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Callahan,  Eugene  J 466 

Childs  &  Josephs 361 

Clarke,  E.  H.,  &  Co 1015 
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Starbuck  (C.  W.)  &  Co 903 

Varcoe,  Emanuel  E.,  &  Co. 1015 
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formation from 359 


Jan.-Marcii,  1922.] 


INDEX 


Page. 
Federal  Farm  Loan  ('omniission- 
or  in  Kcply  to  Senate  Uesolu- 
tion  RcKardiiiK  Lioan  C'harges.1013 
Federal    Land    liank,    Now    Or- 
leans, New  liuilding 3C1 

Federal  Land  Bank  and  Farm 
Loan  Bonds,  Differences  Be- 
tween   1027 

Federal  Land  Bank,  New,  $75,- 

000,000  Bond  Issue 568 

Federal  Land  Banks,  Condition 

Doc.  31  1921 568 

Federal  Land  Banks,  Westches- 
ter Bankers'  Association  Ap- 
proves Bill  Authorizing  Fed- 
eral Land  Banks  to  Discount 

Agricultural  Paper 681 

Federal  Reserve  Act — 
Amendments — 

Board 20,    247 

In  1921 897 

Increasing    Membership    of 
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Amendment  Affecting  Shares 
Selling  under  $1 795 

Philippine,  New  Bond  Issue 
Authorized 1125 

Philippines,  New  Financial  Leg- 
islation  1125 

Philippines,  Increase  in.  Debt 
Limit  Authorized 1125 

Poison  Gas  Warfare.  See  Arma- 
ment Conference. 

Port  of  N.  Y.  Authority's  Plan 
for  Development  of  Termin- 
al Facilities — 

City's  Substitute  Plan 915 

Economies   Expected 914 

Explanation  of  Plan 911 

New    York    Legislature,    Act 

Ratifying 913 

Ratified    by    New    York    and 

New  Jersey  Legislatures 909 

Rea,    President    Penn.    RR., 

Letter  Regarding  Plan 915 

Sanctioned  by  .'Vet  of  Congress, 
Known  as  Edge-Ansorge 
Joint  Resolution 916 

Porte  .\legre,  Brazil,  Bond  Offer- 
ing  357 

Portugal  Would  Recall  Foreign 
Capital 679 

Portugal,  British  Credit  of  $3,- 

000,000  for 1123 

Post,  N.  Y.  Evening,  Change  in 
Ownership 162 

Press  Club,  National,  Official 
Birthday  Party  Tendered  to 
President   Harding 1016 

Prices,  RetaU,  for  December 591 

Price  Level,  Wholesale,  in  De- 
cember   700 

Public  Domains  in  Idaho,  Bill 
Relating  to.  Vetoed  by  Presi- 
dent Harding 1133 

Queensland    (Australia)    Bond 
Offering 567 

Railroads — 
Aishton,  R.  H.,  Views  on  Car 
PooUng  Plan .1244 

Aishton.  R.  H.,  on  Railroad 
Economics 270 

Ass'n  of  Ry.  Executives  in  Re- 
ply to  W.  D.  Bines 486 

Ass'n    of    Ry.    Executives    in 
•  Reply  to  W.  D.  Hines  Re- 
garding Federal  Control —  486 

Ass'n  of  By.  Executives  Ap- 
proves   Regional     Commit 
tees , 487 

Ass'n  of  Riy.  Executives — W. 
G.  McAdoo  in  Reply  to 484 

Automatic  Train  Control  Or- 
dered   162 

Baltimore  &  Ohio  Not  Party  to 
New  England  Rate  Division 
Injunction  Proceedings 1253 

Big  Four  and  Rail-Coal  Labor 
Conference 701 

Big  Four  Labor  Unions  to  Ne- 
gotiate With  Managers  Re- 
garding Rules  and  Wages..  701 

Bureau  of  Railway  Economics 
— Estimated  Saving  in 
Month  of  $27.000,000 1143 

Capper  Bill.  Hearings  on 30 

Car  Pooling,  Freight,  Views  of 
Daniel    Willard... 1026 

Car  Pooling,  Plan  of  National 
Association  of  Owners  of 
RR.  Securities,  701,  1026,  1244 

C.  B.  &  Q.  Clerks  Accept  Wage 
Cut... 1243 

Class  I.  Roads — Financial  Re- 
sults for  1921  and  Month 
of  December 917 

Coal-Labor  Conference 701 

Construction  in  AVorst  Year  in 
History 163 

Cuyler,  T.  De  Witt,  on  Rail- 
road Situation 31 

D.  L.  &  W.  Wage  Agreement 
With  Engineers  and  Firemenl243 

Dividends,  Situation  as  to. 
Not  Yet  Normal — T.  De 
Witt  Cuyler 31 

Elliott,  Howard,  on  Railroad 
Transportation 266 

Equipment  Plan,  National  As- 
sociation of  Owners  of  RR. 
Securities 1244 

Equipment  Trusts,  Guaranty 
for,  Herbert  Hoover 588 

Equipment  Trust  Obligations, 

162.  269.    374 

Excess  Earnings,  Regulations 
for  Collection  of  Amounts 
Due  Government 588 

Federal  Control — 

Management  Under,  W.  G. 

McAdoo  on 484 

Roads    in    Poor    Condition 
Prior  to  (W.  D.  Hines)...  373 

Freight  Equipment — Proposal 
for  More  Economical  Distri- 
bution  701 

Freight  Rates  Reduced  on 
Hardwood  Lumber 374 

Full  Crew  Law — See  Full  Crew. 

Government,  Amounts  Due, 
Regulations  of  Inter-State 
Com.  Com.  for  Collection..  588 

Great  Northern  Ry. ,  Dividend 
Action   Deferred 1143 

Gulf  &  Ship  Island  RR.  Seeks 
Wage  Cut 1244 

Hanauer,  Jerome  J.,  on  Needs 
of 375 

Hines,  W.  D. — 

Ass'n  of  Ry.  Executives  in 

Reply  to. 486 

Poor    Condition    of    Roads 

Prior  to  Federal  Control.  373 
Rate  Reductions  Impracti- 
cable  484 


Jan.-March,  1922.] 


INDEX 


TII 


Page. 
Railroads — (Continued) — 
Hoover.  llarbert — 

Oalls  Conferonee  to  Consider 

Wage  Matters 162 

Guaranty  for  Equip.  Trusts  588 

Need  for  Capital 588 

Proposal  for  Regional  Com- 
mittees Approved  by  Ass'n 

of  Ry.  Executives 487 

Interlocking   Directorates 165 

Inter-State    Commerce    Com- 
mission Orders.     .See  Items 
under  Inter-State  Commerce. 
Intra-State  Rates — 

Denial  of  Senator  La  Fol- 
lette's  Charges  by  Farm- 
ing   Interests 31 

Senator  La  PoUotte  Charges 
That  Special  Interests  En- 
deavored  to   Repeal  Sec- 
tion of  Transportation  Act     3 1 
Kansas  City  Mexico  &  Orient 

Wage  Reduction  Sought.  1244 
Labor  Board — 

Appeal  of  Pennsylvania  RR. 

in  Shop  Crafts  Case 164 

Missouri  cfe  North  Arkansas 
RR.,  Wage  Cut  and  In- 
creased Rates  Authorized  1244 
Rules    for    Clerks,    Station 

Employees,   &c 485 

Rules  for  Re-written 701 

Rules  Affecting  Signalmen, 

701.     916 
Rules,  Revision  of,  for  Fire- 
men, Signalmen.  &c 916 

Rules  for  RR.  Telephone 
and  Telegraph  Operators. 1244 

Wage  Hearings 587 

Wage  and  Rule  Negotiations  701 
Labor     Union,     Receiver    for 

Sought 703 

La  Follette,  Senator — 

Charges  "Special  Interests 
With  Secret  Meeting  for 
Repeal    of    Provision    of 

Transportation    Act 31 

Denial  of  Senator's  Charges 

by  Farming  Interests 31 

Lines  Constructed  and  Aban- 
doned   163 

McAdoo,  W.  G.,  Management 

Under  Federal  Control 484 

McAdoo,  W.  G..  Urged  as 
President  by   R.    R.    Shop. 

Federation 1026 

Maxwell.  W.   C.  on  Cost  to 

RaiU-oadsof  10%  Reduction  269 
Meyer,    Eugene,    Equipment 
Trust  Obligations  Sold.  162, 

269,  374 
Mis-souri  &  North  Arkansas — 
Wage  Reduction  Authorizedl244 
Increase     in     Joint     Rates 

Granted 1244 

National  Ry.  Service  Corp. 
Applies  to  Inter-State  Com- 
merce Commission  for  -SlOO,- 

000.000  Loan 805 

New  England  Divisions  Case, 

Appeal  by  Trunk  Lines 917 

New  England  Roads  Case — 
Injunction  Sought  by  Trunk 

Lines 1253 

New  England  Roads.  15%  In- 
crease on  Through  Business.  702 
New  York  City  Transit  Mat- 
ters— See  N.  Y.  City. 
New  York  Central — Action  in 
New  England  Rate  Division 

Case 1253 

Owners  of  RR.  Securities  (Na- 
tional)— 

Car  Pooling  Plan 701 

Car  Pooling  Plan — Views  of 

Daniel  Willard  on -.1026 

Proposal  to  Loan  of  SlOO,- 
000,000    from    Revolving 

Fund - -.1244 

Warning  Against  Rate  Re- 
ductions  587 

Pennsylvania  Railroad — 
Appeal   of  in    Shop   Crafts 

Case 164 

Not    Party    to     Injunction 
Proceedings  in  New  Eng- 
land Rate  Divi-sion  Case.  1253 
Port  of  New  York  Plan — See 

that  heading. 
Progre-ssivcs,     Conference    of. 

Called  by  Rail  Unions 587 

Rates — 

Appeal  of  New  England 
Line.i  from  New  England 

Divisions  Case 917 

He  Rcluccd  (J.  A.  Topping)   485 

Daniel  Willard  on 209 

15%  Inf-reasf!  for  New  Eng- 
land   Roads   on   Through 

Business 702 

Freight  Ratns  on  Hardwood 

Lumber    Reduced 374 

Further  Rai(3  Re<luctlons 
Expected  to  Be  Decided 
by  1.  S.  f'.  Coin.  Ar)r.  5--124.'i 

Hearings 30.  4H1,  .WS,  701 

Missouri  k  North  Arkjiiisas 

KR.,  Increase  A  111  horl/.ed  1244 
New  England  Rate  UivlslonH 

(;ase-- -.702,  917.  12.'-,3 

Reductions  Urged  at  Hc^ir- 

IngH  Before  I.  S.  C.  Com.   484 
Steel  and   Iron   Fiates  Must 
W.    C.    Maxwell    on    What 

10%  f;ut  May  CJost 269 

Receiver  for  United  Brother- 
hood of  Maintenance  of  Way 

Emplnycj's   Sought 703 

Regional  Oiinmlttces.  Ans'n  of 
Hy.     Exi^<:ullves    Approved 

Sec'y  lloover's  f'roi)osal 487 

Revolving  Fund,  )'rop')sal  of 
Nat'l  Ass'n  of 'Mviiits  of  Kit. 
Securities  for  Loan  of  $100,- 

000 ,000 - 1244 

Rules -See  RR.  I/abor  Board. 
Hhf>p  F'-ederatltm   I'roposes  W. 

<i.  McAdoo  for  l'r<:si(|i^iit    .1020 
Hp<iyer.  ./ames.  on  Hostility  to     .'iO 
State  Railroads — \.  S.  C.  <;om. 
Not   Pormltt.«d    to   Pass  on 
Propriety  of  Abandonment.  1 144 
Texas  Suit  to  Het  Aside  Intra- 
state Kates     See  U.  S.  Su- 
preme Court. 


Page. 
Railroads — (Concluded) — 

Topping.  J.  A..  Says  Rates  for 
Steel    and     Iron     Industry 

Must  Be  Reduced 485 

Transportation  Act — 

Hearings  on  Capper  Bill 30 

Howard  Elliott  on 266 

Transportation  Act  Confer- 
ence— -Senator  La  Follette 
Charges  "Special  Interests" 

With  Secret  Meeting 31 

Trunk  Lines  Appeal  from  De- 
cision in  New  England  Divi- 
sions Case 917,  1253 

Unions  Call  Workers  to  "Con- 
ference of  Progi-essives" 587 

United  Brotherhood  of  Main- 
tenance of  Way  Employees, 
Appointment     of     Receiver 

Sought 703 

Wage  Matters,  Conference  to 
Consider         Called        by 

Herbert   Hoover 162 

Agreement  With  Engineers 

and  Firemen  by  D.L.&W.1243 
Big  Four  to  Negotiate  with 

Railway  Executives 701 

Cut  Accepted  by  C.  B.  &  Q. 

Clerks 1243 

Estimated  Saving  of  $27,- 
000,000  a  Month  if  Wages 
Were  No  Higher  Than  in 

Other  Industries.- 1143 

Gulf   &    Ship    Island    Seeks 

Reduction 1244 

Kansas  City  Mexico  &  Orient 

Seeks  Reduction 1244 

Missouri  &  North  Arkansas 
RR.  Reduction  Granted-1244 
Warfield,  S.  Davies — See  Own- 
ers of  RR.  Securities  (Asso.). 
Willard,  Daniel — 

Views  on  Car  Pooling  Plan -1026 
What  10%  Reduction  May 

Cost 269 

Rasmussen  &  Co.,  New  York, 

Suspension  of 795,    903 

Rea.  Samuel.  Letter  on  Port  of 

New  York  Authority  Plan 915 

Regina  (Sask.)  Court  Ruling 
That     Sterling     Bonds    Must 

Be  Met  at  Par 463 

Reparation  Payments — See  Ger- 
many. 
Reserve  City  Bankers'  Associa- 
tion— -Convention  of 489 

Rhine  Army  Expenses — 

Demands  of  U.  S 1011,  1123 

Occupation    Claims,    Text    of 

U.  S .  Note  to  Allies 1237 

Rhine  Army — Return  of  Troops 

Ordered  by  President  Harding  1238 
Rhode   Island,   Textile   Strike — 

See  Latter. 
Richmond  Case,  State  Taxation 

of  National  Banks 570 

Rio     Grande     du     Sol     (Brazil) 

Bonds,  Payment  of  Interest- -1239 
Roberts,  George  E.,  on  Soldier 

Bonus  Certificate  Proposal  — 1144 
Rodney  &  Co.,  New  York,  Sus- 
pension of 795 

Rome,    Italy — -Banca    Itali    and 

Banca  di  Sconto — See  latter. 
Rome — Banca  Nazionale  di  Cred- 

ito — See  latter. 
Root  Resolutions  at  Conference 
on  Limitation  of  Armament — 
See  Armament  Conference. 
Rose  &  Co.,  N.  Y.  Stock  Brokers, 

Suspension  of 1240 

Rose  &  Son,  N.  Y.  Cotton  Brok- 
ers, Suspension  of 1240 

Rose,  Randolph,  Sr.,  Resigns  as 

Vice-Pres.  of  Amer.  Cot.  Exch.1240 
Ross  &  Co.   (J.  L.).  New  York, 

Petition  in  Bankruptcy 1015 

Rotterdamsche  Banlrvoreeniging, 
Offering  of  Stock  by  American 

ExprcssCo 899 

Rumania,  Kingdom  of.  £1,000,- 

000  Treasury  Note  Of fering  - .  - 1 0 1 1 
Ruskay  &  Co.,  New  York,  Sus- 
pension of 795 

Rus-sell    Securities   Corp.,    New 

York,  Suspension  of 1015 

Russia,  Credits  for.  Granted  by 

Germans 566 

Russia    and    Germany    Re-open 

Banking  Relations 128 

Russia's  Indebtedness  to  French 

Investors  and  French  Govt 789 

Russia   and   .lapan — Treaty   Af- 
fecting    Siberia — See     Arma- 
ment Conference. 
Russia  to  Retain  Cotton  Monop- 
oly  137 

Russia — Soviet  State  Bank's  Of- 
fering of  Short-Term  Bonds   .12.37 
Russian  Soviet  Credit.  EmiltJible 
Trust  C3o.,  New  York,  Arrang- 
ing  679 

Russian    Soviet   Decree   Freeing 

Import  and  Export  Trade 1237 

RuH.slan  Soviet  (iovt.,  N.  Y.  Su- 
preme fV)urt  Decision  on  Im- 
munity from  Suit —   788 

St.  Lawrence  Canal,  Need  of. 
Questioned 1025 

Salvador  Withdraws  from  ('en- 
tral  American   Stales -    .1011 

Hao  I'aulo  Hoiid  Offering  In  V.  S.   899 

Sarraut.  Minister,  at  Ih^ad  of 
French  Delegation  at  Wash- 
ington   ■-    128 

Saskatchewan  (K(!Kliia)  Court 
Killing  that  Sl<!rllng  Bonds 
Must  be  Met  at  I'ar 463 

Schmidt  «c  (Jo.,  Waller  J..  8u»- 
penslon  of. 903 

Hcfineldf^r  &  ('(>..  France.  Si-n 
FrariKirlcan  liidustrlal  Devel- 
opiniwit    ( Corporation. 

Schulkiiid  Mros..  New  York.  Hus- 
penslon  of --  -1015 

Scohev,  F.  E..  Namo<l  l<>  Succoed 
K.  T.  Maker  as  Director  of 
U.  S.  Mint -..901).  1241 

Scott  fc  Stump,  Now  York.  Sus- 
pension of .   903 

Serbian  Currency — Wln<lliiK  Up 
of  N.  V.  Agency  of  Bank  of 
Jugo  Slavia 1124 
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Seine  (Franco),  Department  of. 

See  Franco. 
Sevres.    Treaty   of — India's  De- 
mand for  Revision  of 1138 

Shaughnessy,  Col.,  Second  As- 
sistant     Postmaster-General, 

Death  of 480 

Shawmut  (Nat.)  Bank,  Boston. 
Guide  to  Transit  Numbers  of 

New'England's  Banks 1127 

Sheet    Metal    Ware    Exchange, 

Dissolution  of... - 802 

Shepard  &  Gluck,  New  Orleans, 

Cotton  Brokerage  Failure 1243 

Sherman  Anti-Trust  Law — Ce- 
ment Manufacturers  Indicted 

under 1142 

Sherman   Anti-Trust   Law — Gas 

Mantle  Mfrs.  Indicted 1142 

Shewry  &  Falkland.  New  York, 

Suspension  of 903 

Ships.  Capital.  Construction  Sus- 
pended by  President  Harding.   581 
Ship  Subsidy.  Proposals,  Presi- 
dent   Harding's    Message    to 

Congress 903 

Siberia.-- 26,   l38 

Silver  Tax — Rejection  by  In- 
dia's  Assembly 1237 

Slovenes,     Suspension     of    Free 

Trading  in  Currency 1194 

Smith,  S.  E..  &  Co.  (James  J. 
Kerwin),  New  York,  Suspen- 
sion of 1240 

Smoot,    Reed,    on    World    War 
Foreign     Debt     Commission. 
See  World  War. 
Soissons.  City  of  (France) ,  Bond 

Offering  in  United  States 1239 

Soldier  Bonus  Bill — 

Adjusted    Service    Certificate 

Plan _  908 

Bookkeeping,  $4,000,000,  and 
Big    Army     of    Employees 

Needed 1018 

Congressional    Proposals 688 

Congress.  Introduced  in,    and 
Congressional     Action     on 
250,    688.    1016.    1128.    1241 
Congress,  Views  of.  on  Presi- 
dent Harding's  Proposals   -  687 
Crissinger.    Comptroller,    Op- 
posed   to    Bank    Loans    on 

Bonus   Certificates 1019 

Fordney,  Representative,  Says 
Bill    WiU    be    Passed    for 

Reasons 1018 

Harding,  Pres.,  Proposals  on.  686 
Harding,  Pres.,   Still  Adheres 

to  Sales  Tax 1018 

House,  J.  Arthur,  on 688 

House,  Passed  by 1241 

House  Committee,  Favorably 

Reported   by .1128 

McDougal,  Elliot  C,  on 682 

Mellon,  Sec.  of  Treasury — 

Opposed  to -     470 

Says  Bill  Is  Worst  Yet 1019 

Sees  Inflation  as  Result  of. .1128 

On  Estimated  Cost 1128 

Miller,  Governor,  N.  Y.,  Views 

on  State  Legislation 689 

Nat.    Assn.    of    Credit    Men 

Oppse  Cash  Bonus 689 

N.  Y.  Chamber  of  Commerce, 
Approves    Sec.    Mellon's 

Stand 470 

N.  Y.  Stock  Exchange  Protest  571 

Reports  on  Majority 1129 

Reports  on  Minority 1241 

Republican  Representatives 

Oppose  Tax  Provision 687 

Roberts.  Geo.  E.  Roberts,  on 

Certificate  Proposal 1144 

Sales     Tax,     Advocated     by 

President   Harding , 686 

Sales  Tax,   Reduction  of,  by 

Sub-Committee 798 

World's  War  Patients'  Com- 
mittee's Views 687 

Soldiers,  Disabled — Care  of  En- 
tails Obligations  of  .$75,000,000  799 
Soviet   Russia.     See   Russia. 
Spencer  &  Co.,  New  York,  Fail.   571 
Speyer  &  Co.,  Reported  Offer  of 

Loan  to  Haiti 1124 

Speyer,  .Sir  Edgar,  Revocation  of 

British  Naturalization 129 

Speyer,  James,  on  Need  of  Fed- 
eral Reserve  System  for  Cuba.     15 
Speyer,  .lames.   Urges  Checking 

of  Railroad  llosUlity 30 

Stacy.  C.  L.,on  Municipal  Bonds 

In  1921 355 

Starbuck  &  Co.   (G.  W.),  New 

York,  Suspension  of 903 

Strikes  and  Lockouts,  N.  Y. 
Chamber  of  Commerce  Bill  to 

Prevent 472 

Strikes,  Coal  Labor  Time  Lost 

Through- _ . 590 

Submarine  Warf.ire.  Resolution 
at  Armament  Conference — 
See  latter. 
Sugar — Senate  Resolution  for 
Reimbursement  Accoimt  Im- 
ports I'l-o  in  ,\rg(!nl  Ilia 161 

Sugar  Industry  of  U.S.  and  Cuba  161 
Sugarman,  J.  D.,  &  Co.,  Failure 

of - 361 

Supreme  Court.  U.  S. — See  U.  S. 
Swedish   Gold    Moratorium   Ex- 
tended  242 

Switzerland  to  <!oll((cl  Duties  for 

I'rincipalil  y  of  Llclitenst  ein ...   079 
SwIhs  Loan  Over-Subscribed 401 

Tax  Kxcmpllon  I^aw.  Now  Jer- 
sey.Meld  Univinst  Itutlonnl  by 
Stale  Siipreniii  ( 'oiirt 1025 

Tax-Exempt    Securities — Pro- 
posed   Amendmeut    I'rolilbll- 
Ing - ..248,     2111 

Tftx-Exenij)l    .Hiiciirll  Icis    - 

VlewolSrcrntiirv  Mfllon 24K 

View  of  Kep.  .\l<F;i<l(lcn 248 

View  of  .Senator  KI''l'-h<T 249 

Taxation.  Natl  lliiiik.  Confer- 
ence on 570 

Taxation  <ir  Nai  'I  Hanks — 

Bv  States.  Illll  for 669 

Criticism   by   A.   O.   Dlnot  of 

North  Dakota 681 

Richmond  ( Iiiso ......... C70 
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Texas  Atfy  General's  Opinion  on 
Conversion  of  State  Banks  to 
National  System 706 

Texas  Suit  to  Set  Aside  Intra- 
state liH.  Rates  DlsmLs.scd  by 
U.  S.  Supreme  Court. 1026 

Textile   Strike,   586,   698,    1023, 

1141,  1242 

Forty.eight  Hour  Week 1141 

Picketing  Forbidden  In  Rhode 
Island 1141 

Textile  Wage  Reductions 1242 

Torvestad  &  Skaares  Savings 
Bank,  Haugesund.  Norway, 
Reported  Suspension  of 242 

Tobacco  Co.,  American — See 
American . 

Transportation  Act — 

Hearings  on  Capper  Bill 30 

Conference  on 31 

Transit  Commission,  New  York 
— See  New  York. 

Transit  Numbers  of  New  Eng- 
land Banks,  Guide  to 1127 

Traylor,  Molvin  A.,  on  Banking 
Situation  in  Middle  West 354 

Treasury  Certificates — See  U.  S. 

Treasury  Notes — See  U.S. 

Treaties  Growing  Out  of  Confer- 
ence on  Jjimitation  of  Arma- 
ment.s — See  Armament. 

Trust  Companies  of  U.  S. — 

Midwinter  Conference 594 

Annual     Bankquet — Remarks 

of  J.  Arthur  House 689 

President  iHarding's  Message 
to -.  689 

Unemployment — 
Dept.  of  Commerce.  Wash., 

Calls  Conference  on 1019 

President  Harding  Urges  Fed- 
eral Depts.  to  Aid 471 

United  States — • 

Attorney-General,  Opinion  on 

Eligibility  of  Messrs.  Smoot 

and    Reed    on    World    War 

Foreign  Debt  Commission  __  1010 

Belgium  Pays  Interest  on  Debt 

to 565 

Call    to    Leadership,    Senator 

France  on 462 

Capital  Flotations.  See  Capi- 
tal Flotations 1234 

China,  Shipments  of  Arms  to. 

Prohibited    1132 

Comptroller  of  the  Currency. 

See  Comptroller. 
Credits  to  Cuba ,  Payments  of       1 5 
Cuban  Loan.     See  Cuba. 
Department     of     Commerce, 
Calls  Conference  on  Unem- 
ployment and  Business  Cy- 
cles     1019 

Depreciated  Exchange,  U.  S. 
to  protect  Americans  hold- 
ing German  Claims 166 

Financial   Position,    Secretary 

Mellon  on 470 

France,  Payment  by.  Account 

War  Supply  Purchases 460 

France,  Senator,  on  U.  S.  Call 

to  Leadership 462 

French  War  Debt — 

M .  Loucheur  on  Inability  to 

Pay 787 

Senator  McCormick  Com- 
ments on  M.  Loucheur's 

Statement  788 

Senator  McCormlck's  Reso- 
lution Seeking  Informa- 
tion  Regarding 24 1 

Genoa  Economic  Conference. 
Great  Britain  to  Provide  for 
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Alabama  Bank  &  (Montgomery, 

Ala) 169 

American  Banking  &  (.Sandusliy, 
Ohio) 275 

Baltimore  (Md) 707 
ankers  (Now  York).. 34,  167,  273 

Beacon  (Boston,  Mass) 168 

Belmont  (Piiiladelphia,  Pa) 274 

Brooklyn  (New  York) 807 

Buffalo  (N.  Y). 919 

Central    Bank    &    Trust    (Ra- 
leigh, N.  C.) 380 

Central   Nat.   Bank,   Savings  & 

Trust  (Cleveland) 596 

Central  Union   (New  York)_33,  274 

Chicago  Trust 276 

Citizens    Bank  &  Trust    (Mur- 

freesboro,   Tenn.) 380 

City  Bank  &  Trust  (Norfolk,  Va.)   277 
City   Bank   &   Trust   (Syracuse. 

N.  Y.) 379 

Cleveland  (Ohio)  Trust,  Consoli- 
dation  491,    707 

Columbia  (New  York)  .490.  807. 

1028.  1144 
Columbia  Ave.  (Phila,  Pa.)  .275, 

1145.  12.54 
Commercial  (Philadelphia,  Pa  ).  275 


TRU.ST  COMPANIES— (Con</«;/erf) 

Pago. 
Commercial      Bank      &      Trust 

(Uridgeport,     Conn.) 706 

Commonwealth     Banking     & 

Trust  ((Jloveland) 491 

Cosmopolitan    (Boston,    Mass.) 

490,  1145 

Detroit  (Mich.)  Trust 34 
ickinson  (Richmond,  Ind.) 1145 

Empire  (New  York) 918 
quitable   (Baltimore) 168 

Equitable  Trust(Now  York) 167 

Farmers'  Loan  &  Trust  (N.  Y.) . 
(Centennial) 807,   918,    1027 

Farmers   State   Bank    &    Trust 

(Gorman.  Texas) 492 

Fidelity-International  (N.  Y.)..1144 

Fidelity  (Pliiladelpliia,  Pa  ) 34 

Fidelity-Union  (Newark.  N.  J  ).1253 

Franklin  (Philadelphia,  Pa.) 491 

Fulton  (New  York) 34 

Guaranty  (New  York).. .273, 
595.  706,  1144,  1253 

Hackensack  Tru.st  (N.J.) 1253 
ome  Bank  &  Trust  (Chicago)  .  379 

Lake   Shore   Banking   &   Trust 
(Cleveland,  Ohio) 491 

Liberty  (Cumberland,  Md.) 707 


TRUST  COMPANIES— (Conimufid) 

Pago. 
Liberty    Bank    &    Trust    (Now 
Orleans) 379 

Lincoln  (Now  York),  Consol 706 

Marino    Bank    &    Trust    (New 
Orleans) 109 

Mercantile  Trust  Co.  Consolida- 
tion (New  York) 167,  377 

Metropolitan  (Boston),  Con.soli- 

dation 910 

Metropolitan  (New  York).. 378,  490 
Michigan    Avenue    Trust    (Chi- 
cago)  808 

Montreal  (Can.)  Trust  Co 170 

Mutual  Bank  &  Trust  (Hartford, 
Conn.) 274 

NewYork(N.Y.)  Community.   272 
ew  York  (N.  Y.)  Life  Insur- 
ance &  Trust 1027 

New  York   (N.   Y.)   Trust   Co., 

273,  707,  1144 

Northern  Trust  (Chicago) 169 

Northern  Trust  (Philadelphia) .  .  274 

Oglethorpe    Savings    &    Trust 
(Savannah) 1146 

Pslham  Trust  ( Philadelphia) ...  379 
enn  Trust  (Allentown,  Pa.)_.   706 
Peoples    Sav.    &    Trust    (Pitts- 
burgh,  Pa.) 34 

Provident   Sav.    Bank   &    Trust 
(Cincinnati,  Ohio) 491 


TRUST  COMPANIES— (Cf>/ic?M< 

Ps 

Republic  Trust  (Philad<!lphia) 
idgeficld  Park  Tru.st  (N.  J.).. 
Hittonhouse  (Philadelphia) .1 

Savings  Trust  (St.  Louis,  Mo.), 
ocurity  (Detroit,  Mich.) 

State  Sav.  &  Trust  (Indianapolis, 

Ind.) . ..... 

Syracuse  (N.  Y.)  Trust  Co 

Title  Guar.  &  Trust  CBalt..Md.) 
ravelers'  Bank  &  Trust  (Hart- 
ford,   Conn.) 

Tremont  (Boston,  Mass.) 1 

Trust  Co.  of  Georgia   (Atlanta) 

707,  1 

United  Loan  &  Trust   (Lynch- 
burg, Va.) 

Union   (Chicago) 169, 

Union  fCleveland.  0.).275,  379, 

Union  (Detroit,  Mich.) 

Union  (Rochester,  N.  Y.) 

U.  S.  Mtge.  &  Trust  (New  York), 
34,     167,  1 

United  States  (Boston) 

United  States  (New  York) 

West  End  (Philadelphia) 1 
est  Side  (Newark ,  N .  J .) 

Yonkers  (N.  Y.)  Trust  Co 1 


STATISTICAL  AND  GENERAL   INFORMATION 

Stock  Exchange  Prices,    Federal   Reserve  and   Clearing  House  Returns,  Government  Debt   and  Trade  DatJ 


Page. 

Auction'  Sales  of  Stocks  and 
Bopds  at  New  York.  Bos- 
ton and  Philadelphia.  _  53,  172, 
280,  383,  494,  600,  709,  826, 

921,  1032,  1149,  1257 

Baltimore  Stock  Exchange — 
Weekly  Range  of  Prices  for 
Stocks. .68,  188,  297,  398.  509, 
616,    725,    843.    937.    1049, 

1148.  1275 
Daily    Record    of   Volume    of 

Sales  in  Stocks  and  Bonds.. 
55,  175,  282,  385,  496, 
606.    715,    833,    927,    1039, 

1156.    1265 
Bank     Clearings,     Weekly     and 
Monthly  Returns.  1,  107.  228. 
335.  441,  549,  657,  767.  884. 

987.  1105.  1219 
Bank    Clearings,    Canadian.  See 

Canadian  Bank  Clearings. 
Bankers'  Gazette.. 59.  179.  288, 
389.  500,  606,  715,  833.  927, 

1039.  1156,  1265 

Boston  Clearing  Hou.se,  Weekly 

Returns  of    Boston     Clearing 

House    Banks.. 55.    175.    282, 

385.  496,  602,  712,  829.  923, 

1035,  1152,  1261 
Baston  Stock  Exchange — • 

Daily  Range  of  Prices  for 
Every  Stock  Sold  on  the  Ex- 
change..67,  187.  296,  397, 
508,    615,    724,     842,    936, 

1048,  1165,  1274 
Daily  Record  of  Volume  of 
Salas  in  Stocks  and  Bonds.  _ 
.55.  175.  282.  385,  496,  606, 
715,  833,  927,  1039,  11.56.  1265 
Weekly  Bond  Record.. 68. 188, 
297.  398,  509.  616.  725.  843. 

937.  1049.  1166,  1275 
British  Consols  and  Goveriunent 
Securities.  Daily  Price  of.     See 
"English  Financial  Markets." 

Canadian  Bank  Clearings.. 37. 
172.    280.    382.    494.    598. 
709.  827.  921.  1031.  1149.   1257 
Chicago  Stock  Exchange.  Weekly 
Range  of  I'rices  of  Stocks.  _68. 
188.  297.  398.  .509.  616,  725, 

843.  937.  1049.  1166,  1275 
Coal.  Anthracite.  Monthly  Ship- 
ments...  172.  708.  1148 

Curb   Market.     See   New   York 
Curb. 

Dividends  Declared  Each  Wisek 
by    Kits.,    Public    LTlililies, 
.i  Industrial    CJorpo  rat  ions, 
-  Banks.  &C...53,  173.  280.  .'{83. 
31495.  600,  709.  827.  921.  1033. 

1149,  1257 


^ 


Electric  Railway  and  Public 
-  Utility  Co.s..  Gross  and  Net 
Earnings  (Monthly;.  .72,  192. 
301,  402,  514.  620.  729,  847, 

911.  1051.  1170.  1279 
English  Financial  Markets — ikt 
Cable.. 38.  170.  278.  381.  493. 
599,  708,  820.  920.  1029,  1 148,  1256 


Page. 

English  Gold  and  Silver  Markets, 
Weekly  Letter  of  Samuel  Mon- 
tagu &  Co.  of  London. .38, 
170,  381,  493,  599,  708.  919. 

1029.  1255 

Exports  and  Imports,  Monthly, 
for  United  States — Merchan- 
dise, Gold  and  Silver.  See  U.S. 
Imports  and  Exports. 

Exports  and  Imports  at  New 
York,  Merchandise,  Gold  and 
Silver,  Monthly  Returns.  See 
Foreign  Trade  of  New  York. 

Federal  Reserve  Bank  of  New 
York,  Weekly  Return  of 
Condition. 57,  178,  283,  387, 
497,  603,  713,  830,  924,  1036, 

1153,  1262 

Federal  Reserve  Banks,  Com- 
bined Weekly  Statement  for 
Whole  Country. 56,  178,  283, 
387,  497,  603,  713,  830,  924. 

1036,  1153,  1262 

Federal  Reserve  Banks.  Weekly 
Returns     of     Non-Member 
Banks. .58,  180.  285.  389.  499. 
605,  715,  832,  926.  1038.  1155.  1264 

Foreign  Exchange,  Weekly  Re- 
view of  Market  (See  also 
editorial  article  on  the  Finan- 
cial Situation) .59,  179,  288, 
389,  500,  606.  715,  8.33,  927, 

1039,  1156,  1265 

Foreign  Trade  of  New  York — - 
Monthly  Statement  of  Imports 
and   Exports 382,  1032 

French  Rentes  and  Government 
Bonds,  Daily  Price  of.  See 
"English  Financial  Markets." 

Gold.  Daily  Price  of  in  London. 
See    "English    Financial 
Markets." 
Gold     Exports     and     Imports, 
United   .States,    Monthly    Re- 
turns.    .See  U.  S.  Imports  and 
Exports, 
Gold    Imports   and    Exports   at 
New  York.    See  Foreign  Trade 
of  New  York. 
Gold,.  Samuel  Montagu  &  Co.'s 
Weekly  Circular  Tlioroon.     See 
English  Gold  and  Silver  Mar- 
kets/i 

Imports  and  Exports,  Monthly, 
for  CJnited  States — Merchan- 
dise, Gold  and  .Silver.  .See  U.'S. 
Imports  and  Exports. 
Imports  and  Exports  at  New 
V'ork.  Merchandise,  Gold  and 
Silver,  Monthly  Returns.  .See 
Foreign  Trade  of  New  York. 

National  Bank  Notes — Monthly 
Changes  in.  &c 70H,  1148 

Nat  ional  Banks  ((Commercial  & 
Miscellaneous  News) ,  Organ- 
ized, Converted.  &c.,  from 
Wrjekly  Returns  of  Comptroller 
of  Currency.. ,53.  172.  280, 
382,  494,  600,  709,  827,  920, 

10.32,  1149,  1257 


Page. 

New  York  City  Banks  and  Trust 

Companies,  Combined  Weekly 

Totals  for  all  Institutions. 56, 

178,  283,  387,  496.  603,  713. 

830.  924,  1036,  1153,  1262 
New  York  City  Banks  and  Trust 
Company  Stocks,  Bid  and  Ask 
Prices. .52,  170,  279,  382,  494, 
602,  711,  829,  923,  1035.  1152,  1261 
New  York  City  Clearing  House 
Banks  and  Trust  Companies, 
Detailed   Weekly    Statement. 
55,   175.   282,   385.   496,   602, 
712,    829,    923,    1035,    1152,    1261 
New    York    City    Imports    and 
Exports,    Merchandise,    Gold 
and  Silver,  Monthly  Returns. 
See    Foreign    Trade    of    New 
York. 
New    York    City    Non-Member 
Banks  and  Trust  Companies, 
Weekly    Clearing    House    Re- 
turns.55,   175,  282,  385,  496, 
602,  711,  829.  923,  1035,  1152,  1261 
New    York     City     Realty    and 
Surety  Stocks,  Weekly  Record 
of  Bid  and  Asked  Prices.. 52, 
171,  279,  382.  494,  602,  711. 

829,  923,  1035.  1152.  1261 
New  York  City,  Weekly  Returns 
of  State  Banks  and  Trust  Com- 
panies   Not    in    the    Clearing 

House 56,    178,   283,    387, 

497,  603,.  713,  830,  924,  1036, 

1153.    1262 
New  York  Curb  Market — 
Weekly  Review  of  Market. 52, 
170,278,  381,494,  606,  715, 

833,  927,  10.39.  1156,  1265 
Weekly  Range  of  Prices.. 69, 
189,  298,  399,  510,  616.  726, 

844,  938,  1050,  1166,  1275 

New  York  Stock  Exchange —     . 

Daily  Range  of  Prices  for  All 

Stocks    Dealt   In.. 60,    180, 

289,  390,  501,  607,  716,  834, 

928.  1040,  1157,  1266 
Daily  Record  of  Prices  of  U.  .S. 
Government  Securities — See 
Bankers  Gazette. 
Daily    Record    of   Volume   of 
Sales  in   Stocks  and   Bonds 
55,  175,  282,  385.  496,  606, 
715,  833.9  27.  1039.  11.50.  126  5 
Monthly  Record  of  Volume  of  | 

Sales  of  Stocks  and   Bonds 

.52.  .597,  1031 
Monthly  Range  of  Bond  Prices 

for  Calendar  Year  1921 38 

Monthly  Range  of  St  eck  Prices 

for  Calendar  Year  1921 46 

Monthly    Range  of  I'rices  of 

Foreign  CJov.  Securit  ie.s.in  '21     52 
Monthly    Range  of   I'rices  of 

State&City  Sccuril  ios  in  1921     46 
Monthly    Range;   of   Prit^es   of 

U.  S.  Govt.  Sciciiritics  in  '21     46 
Weekly   R(!cord  of  All  Bonds 
Sold  on  Exchange.  .63,  183, 
292,  393.  .504.  611.7  20,  838, 

932,  1011,  1161,  1270 
Weekly      Review      of     Stock 
Market  —  iS.ce   Bankers 
Gazette. 


N.  Y.  Stock  Exchange — (.Concl). 
Weekly  Review  of  Bond  Mar- 
ket— See  Bankers  Gazette. 

Petroleum,  &c..  Production  and 
Consumption  for  Nov.  1921 
Philadelphia    Banks,    Weekly 

Clearing  House  Totals 55, 

175,  282,  385.  496.  602.  712. 

829.  923.   1035.   1152,   1 

Philadelphia  Stock  Exchange — 

Daily    Record   of   Volume   of 

Sales  in  Stocks  and  Bonds, 

55.  175,  282.  385,  496,  606, 

715,  833,  927,  1039,  1156,  1 

Weekly  Range  of  Prices 68, 

188,    297,    398,    509,    616, 

725,  843.  937,  1049,  1166,  1 

Pittsburgh     Stock     Exchange — • 

Weekly    Range    of    Prices    of 

Stocks. 68,    188,    278,    382, 

509,    600,    725.    843.    920, 

1032.   1166.   1 

Railroad  Earnings,  Gross  and 
Net,  Weekly  and  Monthly, 
71.  191.  300.  401.  512.  619. 
728.  846,  940,  1052,  1169,  1: 

Silver,  Daily  Price  of  in  London 
and  New  York.  See"English 
Financial  Markets." 

Silver  Exports  and  Imports  at 
New  York.  See  Foreign  Trade 
New  York. 

Silver     Exports     and     Imports, 
Monthly,     United     States, 
Monthly  Returns.      See  U.  S. 
Imports  and  Exports. 

Silver,  Weekly  Circular  Thereon 
of  Samuel  Montagu  &  Co.  of 
London.  See  English  Gold  and 
Silver  Markets. 

Steel  Production,  Monthly  Re- 
turns  172.  599.  V 

Sundry   Securities,   Weekly   Bid 
and    Asked    Prices.. 70,    190, 
299,  400,  511,  618.  727,  845, 
939,  1051,  1168,  l; 

Tru.st  Company  Returns,  An- 
nual Compilations  Covering 
Now  York,  Brooklyn.  Bos- 
ton, Philadelphia,  Balti- 
more, Chicago  &  St.  Louis,  i 

United  Staters  Debt  (Monthly), 
Preliminary  Returns  Show- 
ing CJross  Debt.  171.  10.30.  1 
United  States  Debt   (Monthly), 
Final    Returns    Showing    Not 

Debt 278,    381.    U 

U.  S.  Government  Revenues 
and  Expenditures  (Monthly), 

170.  1029.  i: 
U.    S.    Imports    and    Exports — 

Merchandise,  Gold  and  Silver 

— Deci^mbor,     278;    Janu;iry,     ■; 
U.  S.  Steel  Corporation.  UnfilU'd 

Orders 172.    599.    1( 

U.  S.  Treasury  Money  Holdings, 

.•(81.   11 
U.   S.   Treasury  Ca.sh  and  (Uir- 

nmi      Liabilltlos      (Alonthly) . 

171,  1029.    11 


RAILROADS  AND  INDUSTRIALS-INVESTMENT  INTELLIGENCE. 


Annual    Reports   are   Indexed   in   Black-faced    Figures. 
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Adams  KxprcsH  Co 029,     736 
dinr  fl>.)  Bros.  &  Co 9.50 

Aetna  Mills 8.56 

Aetna  Refinery  f"o 9.50 

Air  Reflii<:ilt)n  Co. 741.  1183 

AJax     Rubber    Co.,    200.    413. 

629.     8.56 

Alabama  Florida  &  Gulf  UR 1061 

Alabama  fc  (inna  Southern  RR. . 

70,  1280 

Alabama  Power  Co .741 

Alabama  Honthorn  RK 1001 

Alabaina  Water  Co 8.56 

Alameda  Sugar  (Jo.. ...   624 

Alaska  Anthracite  RK    197 

Alanka  (iovernment  Koadn  025 

Albers  BroH.  Milling  Co..  960,  1183 


Pago. 

All  Am«!rl(!an  c;ablos,  Inc 1183 

Allegheny  HU:<;\  (Co 200 

Allen  .Motor  Cur  Co 82,  1183 

A1II<*1   Packers,   Inc. 309.     524 

Allls-Chahners  .Mfg.  Co. ..200,     741 

Alunilriiim  Ware  Mfg.  Co 200 

Alv.irado  Mining /t  .Milling  (Jo.  .   9.50 

Amalgamated  Leather  Cos 1289 

Americ.in  Mank  NoKi  (!o.  .309,     9.50 

Ainerlc.'iii  lt(rel  .Sugar  (Co ._1006 

American  Brake  Shoe  &  Foundry  ; 

(Co 1000  I 

American    Braw   Co.,    82.    200,  I 

309,  413,  524,  741 
American  A;  Mrltlsli  Mfg.  Co  .  .  309 
American  (Can  (Co. .201,  782,  741 
Amorlcan  Chicle  Co..  625,  95(J.  1183 


I 'a go. 

Am<!rlcan  (Cigar  (Co .lOtiO 

Amorlcan   Cities   Co..    70,    19B, 

518,  73(1.  946 
American  ( 'onnellsvllle  Ktiel  (Co.  1289 
Amc!rlcan      District      Telegrnph 

Co.,  Brooklyn .309 

Americati  District  Telograph  Co. 

of  New  .lorsey 309 

American   DrugglstH'  Syndicate, 

029.     741 

Amerlciti  KxpressCo 8.50 

American  l''ork  .V  Hoe  (Co 413 

American   l''uel  Oil  &  TranHpor- 

latlon  Co.,  Inc 309 

American  (J.is  (Co 525,  (J29,  12H9 

American  Glue  (Jo... 309,    413 

Amorlcan  Hardware  Corp. .960,  1060 


Pa 
Amerlcan-lliiwailiin  S.  S.  Co.        ,> 
Amorlcan   Hide  &   Leather  (Co.. 
029,  866,  1  I 

American  Ice  (Company _    . 

Americ.ui   lnl<;rnat  ional  (Corpor- 
ation  .309,  1178,  1] 

American-La  Franco  Fire  Engine 

( Ct)   > 

American  I/ailiidry  Mac'li.  (Co.  ..   ' 
Aineilcm  Mglit  At  Trac.  Co   82,     / 

American   LlnN<>e<l  (Co 1060,    l'.i 

American  Locomotive  (  !o ! 

Amerl<:an  MachliK)  Tool  (Corji      1', 
Amerli-an  Mall  fc  Grain  (Co.,  S2. 
201.  .•(09.  413,  If 

American  Motors  (Corp. { 

American  Multlgraph  (Jo 
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[Vol.  114— Part  1. 


Page. 
American  Pipe  &  Construction 

Co         --- -201.    525 

American  Pipe  Mfg.  Co... 201,  525 
American     Pneumatic     Service 

Co 82.  201.   525,   856,   1290 

American  Power  &  Ligiit  Co 856 

American  Pul)lic  Service  Co. 856, 1066 

American  Radiator  Co 128.3 

American  Railway.s  Co 946,  1061 

American  Railway  Rxpr&ssCo..  9.50 
American  Rolling  Mill  Co.. 82,  951 
American  Seeding  Mach.  Co...  309 
American    Ship    Building    Co., 

82,  630,951,  1183 
American  Ship  &  CommerceCorp.201 
American   Smelting  &   Refining 

Co 630,  741,  856,  951.  1183 

American  Snuff  Co 951 

American  Steel  Foundries,  309, 

^  10.59,  1175 

American  Stores  Co.,  309,  741, 

857,  951,  1183 
American    Sugar   Refining   Co., 

413,  741,  1057,  1066,  1183 
American  Sumatra  Tobacco  Co., 

201.741,857.    951 
American    Telephone    &    Tele- 
graph Co.,  309,  741.  8.57,  943, 

951,957,1183,1290 
American  Tobacco  Co..  309.  413. 

.525.  630.  1066.  1173,  1183 

American  Transit  Co. ..1290 

American    Vitrified    Products 

Corp -----201 

American  Water  Works  Co 1290 

American  Wholesale  Corporation 

83,  413,  951 

American  Window  Glass  Co 525 

Amer.  Window  Glass  Mach.  Co.  857 

American  Writing  Paper  Co 525 

American  Woolen  Co. .201.  630, 

951 ,  1054,  1081 
Amoskeag  Manufacturing  Co —   525 
Anaconda    Copper    Mining    Co. 
74,  201,  310,  413.  525.  741. 

951,1066,1290 
Anglo-American  Corporation  of 

South  Africa.  Ltd. -  951 

Anglo-American  Mill  Co 83 

Anglo-Persian  Oil  Co 413 

Ann  Arbor  RR 1061 

Apache  Powder  Co .  -  -  951 

Arizona  Copper  Co..  Ltd 83.  630 

Arizona  &  New  Mexico  Ry 77 

Arkansas  Light  &  Power  Co 310 

Arkansas  Natural  Gas  Co. .8.57,  1183 

Arlington  Mills .525,  630 

Armour  &  Co 303,  310,  525, 

630.  1066 

Armour  Leather  Co 741.  861 

Armstrong,  Cator  &  Co.,  Tnc 83 

Art  Metal  Construction  Co 201 

Arundel  Corporation 1290 

Ashland  Iron  &  Mining  Co 83 

Ashtabula  Rapid  Transit  Co 1285 

Associated  Dry  Goods  Corp 734 

Astoria  (N.  Y.)  Mahogany  Co. 

310,  1290 
Atchison  Topeka  &  Santa  Fe  Ry. 

625.  736.  1061 
Atlanta  Birmingham  &  Atlantic 

Ry 408.625,  1061,  1177.  1285 

Atlanta  &  Fairburn  Ry.  &  El.  Co.  408 

Atlantic  Coast  Fisheries  Co 1066 

Atlantic  Coast  Line  RR 304,  946 

Atlantic  Fruit  (^o 951 

Atlantic  Gulf  Oil  Corp. 201,  630,  1067 
Atlantic  Mutual  In.surance  Co..  625 
Atlantic  Petroleum  Corporation.  951 

Atlantic  Refining  Co 1067 

Atlantic  Shore  (Electric)  Ry 518 

Atlas  Crucible  Steel  Co 951 

Atlas  Portland  Cement  Co. 1183.  1291 

Atlas  Powder  Co 946,  1067 

Atlas  Tack  Corporation 1067 

Auburn  (Ind.)  Automobile  Co..  310 
Augusta-Aiken  Rv.  &  Riec.  Corpl285 
Aurora  Elgin  &  Chicago  Ry.730,  1177 

Autosales  Corporation 413 

Avery  Company 951 

Aver  Mills - 201 

Ayers  (Wm.)  &  Sons 201 

Balaklala  Consol.  Copper  Co.. 1290 
aldwin  Company 525 

Baldwin  Locomotive  Works.. 83,  731 
Baltimore    Dry    Dock    &    Ship- 
building Co 310 

B;iltiniore&  Eastern  Shore  Ferry 

Line... 83 

Baltimore  &  Ohio  RR..403,  518. 

737,  1061 

Bangor  &  Aroostook  RR 518 

Barnet  Leather  Co 741 

Barnsdall  Corporation.. 83,  201, 

11S3.  1283,  1290,  1311 
B.arrlck  Kentucky  Oil  &  Gas  Co.  951 
Bass  Fonndrv  &  Machine  Co...   201 

Bath  &  llanimondsport  RR 197 

May  ofQuinte  Ry .-   197 

Beaver  Board  Companies 413, 

525,  741,  951.  1183 

Beaver  Valley  Traction  Co 1285 

Molding  Brothers 857 

Bell  Telep.  Co.  of  Canada... 741,  8,57 
Boloil  Water,  Gas  ,t  Elcc.  Co...   201 

l)cii(-sch  (Isaac)  &  Son,  Inc 741 

Borgiu-r  &  Engel  Brewing  Co 030 

Merlin  (N.  H.)  Street  Ry 1177 

Misl-Clymer  Mfg.  (^o 741,  951 

MethhMiom  Lalioratorics -.  951 

Bethlolicni  Motors  Corp... 951,  1290 
Bethlehem  Steel  Corp.  .310.  406, 

414,  .525,  741,  1282,  1290 

Bottendorf  Steel  Car  Co 1184 

Bigclow-IIartford     Carpet     Co. 

741.  857.  1067 
Bingh:>mlon  (N.  Y.)  Railway...  408 
MiiuiiHL'ham^-  North.  Ry..304.  1061 
Birmingham  I{y.,  Lt.  &  Pow.  Co.  77 
Birmingham  (Ala.)  Steel  Corp. 
T..      ■     ..       ^  741.  1290 

Blrmlnghnm  Water  Co 951 

Borne  Scrymsor  Co 951 

Bhie  llil)  .S(.  Ry 117g 

Boston  c;ape  Cod  &  N.  Y.  Canal 

Co jlg4 

Boston  Consol.  Gas  Co  .  83.  857 
Boston  Elevated  Ky...l97.  518. 

Boston  &  Maine  RR..4()8  '  7,37  ' 

„      .       „  ,,.  853. "1178 

Braden  Conner  Mmes  Co 630 

Braudram-llonderson,   Inc II  742 
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Bridge  Operating  Co 625 

Brier  Hill  Steel  Co. 414 

Brill  (J.  G.)  Company. 630.  742 

British-American   Tobacco   Co., 

Ltd 83,  302,  617,  742 

British  Columbia  Electric  Ry —  304 

Briti.sh  Trent  Utilities,  Inc 83 

Brompton    Pulp    &    Paper   Co..  „ 

Ltd 303,  742,  857 

Brooklyn  City  RR ...197,  1285 

Brooklyn  Edison  Co.. 201,  630,  1067 
Brooklyn    Queens    Co.    &    Sub- 
urban Rapid  Transit  Co 1285 

BrookljTi  Rapid  Transit 197, 

304.  408,  518,  737,  1061.  1285 

Brooklyn  Union  Gas  Co 201,   _ 

525,  622,  1184 

Brown  Bros.  Lumber  Co 1J84 

Brown  Shoe  Co. 630 

Buckeye  Manufacturing  Co 951 

Buckcvc  TMpe  Line  Co 1067 

Bucvrus  Co 1067 

Buddy  Buds,  Inc - --  951 

Buffalo     &     Fort    Erie     Public 

Bridge  Co 1184 

Buffalo  General  Electric  Co 742 

Buffalo  Rochester  &  Pittsburgh 

Ry 518,  1062,  1178 

Buffalo  Union  Furnace  Co 742 

Burlington  (Vt.)  Lt.  &  Pow.  Co.  630 

Burns  Brothers... ..201.  310 

Bush  Terminal  Co 20l._1290 

Butler  Brothers 732,742 

Butte  Copper  &  Zinc  Co.. 742 

Butte  &  Superior  Mining  Co 310 

Butterick  Co 1184 

Butterworth-Judson  Corp 202 

Caddo  Central  Oil  &  Refining 
Co. 202,   1290 

California  Assoc.  Raisin  Co 310 

California  Cotton  MiUs  Co 525 

California  &  Hawaiian  Sugar  Re- 

fining  Corp 83,  630,  742 

California-Oregon     Power     Co., 

202,  630,  1066,  1074 
California    Telephone    &    Light 

Co 202,  1184 

California  Wine  Association 630 

Calumet  &  Arizona  Mining  Co., 

310,  630,  1067 
Calumet  &  Hecla  Mining  Co., 

310,  414,  742 

Cambridge  Elec.  Light  Co 83 

Cambria  &  Indiana  RR 1062 

Camden  Iron  Works 1290 

Canada  Iron  Foundries 196 

Canada  Steamship  Lines,  Ltd.. 1067 

Canadian  National  Rys 197,  946 

Canadian  Northern  Ry 518, 

625,  8.53,  1062 

Canadian  Pacific  Ry 304, 

737,  853,  1171 
Canadian  WestinghouseCo.,  Ltd.     83 
Capital  Traction  Co.  of  Wash- 
ington  1062 

Car  Lighting  &  Power  Co. 1067,  1290 

Carbon  Steel  Co 742 

Carolina  Clinchfield  &  Ohio  Ry.  516 

Carson  Hill  Gold  Mining  Co 1184 

Case  (J.  I.)  Plow  Works... 414, 

630,  1173,  1198 

Cash  Cotton  Mills. 630 

Castle-Trethewey  Mines,  Ltd..  857 

Central  Coal  &  Coke  Co 951 

Central  Foundry  Co 202 

Central  of  Georgia  Ry 77,  1178 

Central  Illinois  Light  &  Pow.  Co.  630 

Central  Illinois  Power  Co 1184 

Central    Illinois    Public    Service 

Co 304,  1178 

Central  Indiana  Gas  Co 202 

Central  Leather  Co 849 

Central  Maine  Power  Co 1184 

Central  Massachusetts  Elec.  Co.  857 
Central  Massachusetts  Light  & 

Power  Co 031 

Central  Pacific  Ry 197 

Central  RR.  of  N.  J 77,  737,  946 

Central  Sugar  Corp 202 

Cerro  de  Pasco  Copper  Co.. 202, 

631.  1184 
Certain-Teed  Products  Corp.310,  857 

Chandler  Motor  Car  Co  . 1 067 

Charcoal  Iron  Co.  of  America —   525 
Charleston  (W.  Va.)  Interurban 

Ry 197,   946 

Chattanooga  Ry.  &  Light  Co. ..1062 

Chesapeake  &  Ohio  Ry 408,  947 

Chicago  &  Alton  RR 947 

Chicago  Burl.  &  Quincy  RR..77, 

,304,  408,  518,  625,  737,  853 
Chicago  Citv  &  Connecting  Rys. 

Coll.   Trust. 304.   408.  624 

Chicago  City  Ry 1178,  1281 

Chicago  &  Eastern  Illinois  RR., 

77,  304,  408,  737 
Chicago  Elevated  Rys.  Collateral 

Trust 519 

Chicago  &  Indiana  Coal  Ry..77, 

.304,  408,  1285 
Chicago    Indianapolis   &    Louis- 
ville Ry.. ..77,  408,  519 

Chicago    Indiauapolis    &    West- 
ern RR  ..12s  5 

Chicago  &  Interurban  Trac.  Co.l2,S5 

tMiicago  &  .loliet  Electric  Ry 10r,2 

Chicago  .lunct ion  Ry 1178,  12K5 

Chicago  Mill  &  Lumber  Co 1185 

Chicago  Milwaukee  &  Gary  Ry., 

77,  197,  853 
Chicago  Milwaukee  &  St.  Paul 

Ky. 77,  304,  408,  853,  947 

Chicago    North    Shore    &    Mil- 
waukee RR 1062 

Chicago  ifc  North  Western  Ry 197 

(Miicago  Peoria  &  St.  Louis  Ur.1062 
Chicago    Pneumatic    Tool    Co.. 

„   .,  202,  1184 

Chicago  Ra ilways 1280 

Chicago  Rock   Island  &  Pacific 

Ry 77,  408,  947,  1178 

Chicago  Surface  Lines 197, 

304.  519,  625,  1285 

Chicago  Yellow  Cab  Co 414 

Chllds  Company I  406 

Chile  Copper  Co 1290 

Choate  Oil  Corporal  ion..  1. 951  ."l067 

Cinciimali  Gas  &  Kleclric  Co 202 

Cincinnati  New  Orleans  &  Texas 

Pacific  Ry 197,  625,  737,  1280 

Cincinnati  Newport  &  Covington 

Light  &  Traction  Co 737 

Cincinnati  Traction  Co 305   409 
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Cincinnati    (Ohio)    Union   Stock 

Yards  Co 525 

Cisco  &  Northeastern  Ry 737 

Cities  Illuminating  Co 1185 

Cities  Service  Co. .202,  525,  631,  742 
Citizens  Gas  Co.,  Indianapolis..  1185 

City  Light  &  Traction  Co 853 

City  Light  &  Water  Co... 1185 

City  Water  Co.,  Chattanooga. .1185 
Cleveland  Brass  &  Copper  Mills, 

202,  ,525,  742 
Clev.  Cin.  Chi.  &  St.  L.  Ry.625,  1286 
Cleveland  Elec.  lUum.  Co.. 202,  526 

Cleveland  Ry 197,  1062 

Cleveland   Southwestern   &   Co- 
lumbus Ry 409,  625 

Cluett,    Peabody   &   Co.,    Inc., 

526,  623,  631 
Coastwise  Transportation  Corp., 

951.  1185 

Coca-Cola  Co 631,  951 

Collins  Company  (Conn.) 202 

Colorado  Wyoming  &  East.  Ry.  409 
Colts  Patent  Fire  Arms  Mfg.  Co.  1185 
Columbia   Gas   &   Electric   Co., 

1065,  1067.  1077 
Columbia     Graphophone     Mfg. 

Co. ..202,  414,  526,  631,  857, 

951,  1067,  1067,  1185 
Columbus   Delaware   &   Marion 

Electric  Co. 519,  1062 

Columbus  &  Greenville  RR 519 

Columbus  &  Ninth  Ave.  RR...1286 
Columbus  Ry.,  Pow.  &  Lt.  Co., 

78,  409,  519,  853,  1062,  1178 

Commercial  Cable  Co 631 

Commonwealth  Edison  Co_-83. 

526,  8.57,  945,  952 
Commonwealth  Light  &  Pow.  Co.  202 
Commonwealth  Power,  Railway 

&  Light  Co 305,  1178 

Commonwealth    Public    Service 

Co 632 

Computing-Tabulating-Record- 

ing  Co 202,  1185 

Coney  Island  &  Bklyn.  RR 1286 

Coniagas  Mines,  Ltd 526 

Connecticut  Blower  Co.,  Inc 526 

Connecticut  Company 305 

Considine-Martin  Oil  Co 1290 

Consolidated  Cigar  Corp.,  202, 

414,  742,  951,  1185 
Consolidated  Cities  Light  Power 

&  Traction  Co... 1062 

Consolidated  Distributors,  Inc., 

9.52,  1290 
Consolidated  Gas  Co.  of  N.  Y., 

310.  407,  414.  526,  1067,  1185 
Consol.  Gas  Elec.  Lt.  &  Power 

Co.    of  Baltimore.    520,    631, 

1185,  1282.  1315 

Consolidated  Ice  Co 202 

Consolidated  Imperial  Min.  Co.  414 
Consolidated  Textile  Corp.. 414,  742 
Consolidated    Water    Power    & 

Paper  Co 9.52 

Consolidation  Coal  Co.,  83,  632,  1173 

Consumers'  Company 742,     857 

Consumers'  Fuel  Co. ,  Pittsburghl068 
Consumers'  Gas  Co.  of  Toronto.  952 

Consumers'  Power  Co 83 

Continental  Can  Co.,  Inc 732 

Continental  Candy  Co.. 83,  310,  4l4 

Continental  (Fire)  Insur.  Co 857 

Continental  Motors  Corp. .310,    405 

Continental  Paper  Co 1291 

Coos  Bay  Lumber  Co 632 

Copper  Export  Association,  Inc.  310 

Copper  Range  Co 3l() 

Corp  Products  Refg.  Co..  1058,  1291 

Cornell  (Cotton)  Mills  Corp 83 

Cosden&Co 83,202,    526 

Cotton  Mills  in  New  England...  526 
County    Gas    Co.     of    Atlantic 

Highlands,  N.  J 1185 

Cramp    (Wm.)    &   Sons   Ship   & 

Engine  Bldg.  Co 1291 

Crane  Company 202 ,     742 

Crawford  County  Ry 1286 

Creamery  Package  Mfg.  Co 303 

Cresson   Consol.    Gold    Min.    & 

Mill  Co 1068 

Crescent  Pipe  Line  Co .742 

Crocker-Huffman   Land   &  Wa- 
ter Co .526 

CromweU  Steel  Co 414.  526,  1185 

Crow-Elkhart  Motors  Corp 742 

Crown  Cork  &  .Seal  Co 414 

Crucible  Steel  Co.   of  America, 

310,  1185.  1291 
Cuba   Cane   Sugar   Corp.,    193, 

202,  310.  415.     526 

Cuba  Railroad 409 

Cuban-Canadian  Sugar  Co S3 

Cuban  Dominican  Sug.ar  Co 1185 

Cudahy  Packing  Co... 74,  952,  1068 
Cumberland    County    Power    & 

Light  Co 409,     947 

Cumberland  Pipe  Line  Co..  Inc.   526 

Curtis  Publishing  Co 952 

Cushnac  Paper  Co 310 

Cuyamel  Fruit  Co. 83,     857 


D. alias  Power  &  Light  Co.  .  .83, 
aly  West  (Silver)  Mining  Co. 
Darby  Media  &  Chester  St.  Ry. 

Davios  (William)  Co.,  Ltd 

Davies  (Theo.  II.)  &  Co.,  Ltd.. 

Davison  Chemical  Co 83 , 

DaA^ton     Covington     &     Piqua 

Traction  Co 

Dayton  Power  &  Light  Co 

Dayton  Scale  Co 

Davton  Toledo  &  Chicago  Ry.. 

Dayton  &  Troy  Electric  Ry 

Deere  &  Company 632. 

Defiance  G.as  &  Elec.  Co. ..032. 

Defiance  Machine  Works 

Deford  Company  (Leather) 

Delaware  &  Hudson  Co 

Delaware  Lackawanna  &  West- 
ern   RR..-....78.   305.   409. 
Denver  Gas  &  Elec.  Lt.  Co.,  526, 
632,  742. 
Denver  &  Rio  Grande  RR.,  305. 
515.  519,  625.  737,  853,  947, 

T.              .    X,.     ^                  l"*"'--  1286 
Denver  &  Rio  Grande  Western 
RR    616,     521 

Denver  &  Salt  Lake  RR 78,  1062 

Denver  Tramways  Co .     78 

Des  Moines  &  Central  Iowa  RR.  738 
Des  Moines  Citv  Rv..    .  78 

Detroit  Bay  City  &  Western  RR.1062 


526 
1068 
947 
202 
526 
952 

1178 

1291 

952 

519 

305 

735 

742 

1185 

83 


854 
857 
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Detroit  Edison   Co.,    526,    742, 

858,  1185,  1291 

Detroit  &  Ironton  RR 1178 

Detroit  Toledo  &  Ironton 1178 

Detroit  &  Toledo  Shore  Line  RR.1286 
Detroit    United    Ry.,    78,    409, 

626,  848.  854.  947,  1178 

Diamond  Match  Co 1291 

Distillers'  Securities  Corp. .632,  952 

Dodge  Bros .202,   742 

Dodge  City  &  Cimarron  Valley 

Ry ...1062 

Dome  Mines  Co.,  Ltd 742,  858 

Dominion  Bridge  Co.,  Ltd... 83,  310 

Dominion  Glass  Co.,  Ltd 84 

Dominion  Steel  Corp.,  Ltd 858 

Dominion  Textile  Co.,  Ltd 632 

Donnacona  Paper  Co. ,  Ltd 84 

Dow  Chemical  Co 4i5 

Dryden  Paper  Co.,  Ltd.. 84 

Dubuque  (la.)  Electric  Co 1062 

Duluth  &  No.  Minnesota  RR..   521 

Duluth  Street  Ry 854 

Dundee  Water  Power  &  Land  Co.  1068 

Duplex  Printing  Press  Co 84 

du  Pont  Chemical  Co 84 

du  Pont  de  Nemours  (E.  I.)  & 

Co 202,    1065 

du  Pont  de  Nemours  (E.  I.)  Ex- 
port Co 129 

du  Pont  Fibre  Silk  Co. -..  415 

Duquesne  Light  Co-.202.  1185,  1291 
Durant  Motors.  Inc. -.202,  310,  742 

Eagle  Paper  Co 858 
arl  Motors,  Inc 84,  202,  415 

East  Bay  Water  Co 310.  743 

East  Ohio  Gas  Co 415,  952 

Eastern  Manufacturing  Co.  .202,  310 
Eastern     Massachusetts     Street 

Ry 197,    730,    738 

Eastern  Rolling  Mills 1185 

Eastern  SJiore  Gas  &  Elec.  Co..  858 

Eastern  Steel  Co 632 

Eastman  Kodak  Co.. 203,  310. 

526,  632,  952 

Easton  Transit  Co 1286 

Edison    Electric    Ilium.    Co.    of 

Boston 84,   203,   743.   952 

Edmunds  &  .Tones  Corporation..  743 

Edwards  Manufacturing  Co 526 

Eighth  Ave.  RR.,  N.  Y 1179 

El  Paso  &  Southwestern  Co 78 

El  Salvador  Silver  Mines  Co 632 

Elder  Corporation 527,  1185 

Elder   Manufacturing   Co.. 527,   632 

Electric  Alloy  Steel  Co 203 ,  1 185 

Electric  Bond  &  Share  Co 84 

Electric  Company 84 

Electric  Railway  Equipment  Se- 
curities Corp 743 

Electric  Storage  Battery... 527,  1185 
Electrical  Securities  Corp.. 743,  858 
Elgin  Aurora  &  Southern  Trac- 
tion Co 738 

Elk  Basin  Consol .  Petroleum  Co.  203 

Elk  Horn  Coal  Corp.. ...1291 

Ellihart  Gas  &  Fuel  Co... 632 

Emerson-Brantingham    Co 632 

Empire  Coal  Co.  of  Maryland..  858 

Empire  Gas  &  Fuel  Co 527 

Endicott-Johnson   Corp 310, 

517,  527,  1068 
Ephrata  &  Lebanon  Street  Ry..   197 

Equipment  6%  Gold  Notes 854 

Equitable  Ilium.  Gas  Light  Co..     84 

Erie  &  Pittsburgh  RR 78 

Erie    RR..78,    197,    521,    622, 

1062,  1286 

Eureka  Pipe  Line  Co 415,  527 

Eureka  Vacuum  Cleaner  Co 632 

Evanston  Ry 197 

Export  Oil  Corporation 415 

Fajrmount  Park  &  Haddington 
Passenger  Ry 521 

Faiardo  Sugar  Co 196 

Falcon  Tin  Plate  Co 84 

Famous-Plaj'ers-Canadian  Corp. , 

Ltd 632 

Famous    Players    Lasky    Corp.. 

1174,  1196 

Farrell  (Wm.)  &  Sons.  Inc 84 

Favette  Home  Telephone  Co —  952 

Federal  Adding  M.anhine  Co 032 

Federal   Light  &  Traction   Co., 

197,  305,  521,  854,  947 

Federal  Motor  Truck  Co 1068 

Fen,sland  Oil  Co 84 

Field  (Marshall)  &  Co 415 

Fisk  Rubber  Co 1060 

FoUansbee-Brothers  Co 310 

Foote-BurtCo 632 

Ford  Motor  Co... 203 

Fofcstul  Land,  Timber  &  Rail- 
ways Co.,  Ltd .-     84 

Fort  Worth  &  Denver  City.. 78, 

305,  409.  626 

Fort  Worth  Stock  Ynrds  Co 415 

Fox  Typewriter  Co. 952 

Framcrican  Industrial  Develop- 

mentCo 1185,  1291 

France  &  Canada  Steamship  Corp  203 
Franklin  (H.  H.)  Mfg.  Co. .858, 

952,  1068,  1-291 

Franklin  Process  Co 416 

Freeport  Texas  Co... 1291 

Freno  (C.-ilif  )  Traction  Co 78 

Fulton  Motor  Truck  Co 858 

Fulton  Motors  Corporation 858 

Gainesville  &  Northwestern  RR   1 97 
alciia  Signal  Oil  Co 1174 

Galosbiirg  &  Western  Ry 626 

Galveston-Houston  Electric  Co.  305 
Galv.  Hous.  &  Henderson  RR..  305 
Gamewell  Fire  .\larm  Teleg.  Co.   527 

Gary  &  Valonraiso  Rv 409 

Gary vi lie  Northern  R>'.. -   409 

General     .\merican     Tmk     Car 

Corporation 527,  1186,  1292 

General  Baking  Co. ..203,  952,  1186 

Gener.al  Cigar  Co 632 

Gcner.ll  Electric  Co. ..203,  310, 

632,  743 

General  Fireproof ing  Co 527 

General  Gas  &  Electric  Co.    ...1292 

Gener.il  Motors  Corp 84.  203, 

311,  527,  633,  1056,  1068 

General  Petroleum  Corp 527 

General  R.iilway  Signal  Co 743 

General  Tire  &  Rubber  Co 84 

Georgia  Land  &  Live  Stock  Co..  633 
Georgia  Shipbuilding  Co 203 
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Gcorgl<a  Hallway  &  Powor  Do 

78.  306.  626.  854.  917.  iOS4, 

1002,  1076 

Giant  Portland  Ootnent  Co 527 

GlUotto  Safoty  Ra/.or  Co... 203, 

732,  850 

GiUiland  Oil  Co 10(58,  1180 

Globe  Shipbuililiug  &  Dry  Dock 

Co.  of  Mary  land. 633,  1186 

GlobeSoapCo.. 858 

Goldwyn  Pictures  Corporation..  1186 
Goodrich  (B.  F.)  Co.. .311.  416,  849 
Goodyear   Tire    &    Kubbor   Co. 

203,  311.  743,  858,  952 
Goodyear  Tire  &  Rubber  Co.  of 

California 952 

Gossard  (H.  W.)  Co 033 

Grace  Steamship  Co. 1068 

Grand  Rapids  Ry 197 

Grand    Trunk    Ry.    of  Canada. 

198,  306,  409,  947 

Grant  (W.  T.)  Co d33 

Great  Atlantic  &  Pacific  Tea  Co. . 

Inc 84 

Great  Lakes  Dred!?6  *  Dock  Co.  11 86 
Groat  Lakes  Engineering  Works. 1186 

Great  Northern  Power  Co 311 

Great  Northern  Ry 198,  306, 

521.626,  1143,  ll''l.  1286 
Great  Western  Power  Co ..952,  1292 

Greelock  Company 416 

Green  Bay  &  Western  RR.. -62b,  738 
Guantanamo  Sugar  CO.-84,  311,  ^   _ 

1068,  1292 

Guerin  Mills,  Inc 633 

Gulf  Mobile*  Northern  RR 626 

Gulf  Oil  Corp 311,  633,  1292 

Gulf  &  Ship  Island  RR 1286 

Gulf  States  Steel  Co... 311,  416.  ^^ 
858,  1068,  1292 

Hagerstown   &  rrederick   Ry.  ^ 
521,  626.  1062 

Hall  Switch  &  Signal  Co 311 

Hamilton  Manufacturing  Co 527 

Hamilton  Woolen  Co 633 

Hammond  Typewriier  Corp 633 

Hampden  Railroad  Corp 1179 

Hannawa  Falls  Water  Pow<^r  Co.  527 
Harbison-Walker  Refractories  Co 

952,  1292 

Hargrave  MlUs 633 

Harley  Company iViS 

Harmony  Mills 1186 

Harris  Brothers  Co .85 

Hart  Coal  Corporation 633 

Hart,  Schaffner  &  Marx  203,406,  416 
Hartford  Automotive  Parts  Co.. 1292 
Hartford  Fire  Insiirance  Co  743,  1068 
Hartford  &  Springfield  St.  RR.-  306 

Hartman  Corp.,  Chicago 1068 

Haskell  &  Barker  Car  Co  ,  Inc. 

85,  203,  311 
Hattiesburg  (Miss.)  Trac  Co...  198 
Havana  Elec.  Ry.,  L.  &  P.  Co.-  409 

Havana  Tobacco  Co 85,  1068 

Haves  Wheel  Co 1292 

Helme    (George    W.)    Co.,    85, 

527.  624.    952 

HendeeMfg.  Co 527 

Hercules  Paper  Corp 743,    952 

Hercules  Powder  Co "34 

Hoberg  Paper  &  Fibre  Co. 743 

Hocking  Valley  Ry 409 

HolUnger      Consolidated      Gold 

Minis,  Ltd 953,  1292 

Hoosac  Tunnel  &  WilniingtonRR  409 

Hortonia  Power  Co 1186 

Houghton  Mifflin  Co 203 

Hou.ston  Electric  Co. -- .1179 

Houston  Gas  &  Fuel  Co 953 

Houston  laghting  &  Power  Co..     85 

Houston  Oil  Co 743,  953,  1186 

HudsonBayCo ,85 

Hudson  &  Manhattan  RR 521 

Hudson  Navigation  Co 204 

Humphreys  Oil  Co 527,  1292 

Humphreys  Pure  Oil  Pipe  Line 

Co   -   .- ...9.53,  1292 

Humphreys  Pure  Oil  Refineries 

Corp 1292 

Huntington  &  Broad  Top  Mtn. 

Ry.&CoalCo 198 

Hydraulic  Steel  Co. 743 

Illinois  Bell  Telephone  Co . ,  3 1 1 , 
633,  IOCS 

Illinois  Brick  Co .--  743 

IlUnois   Central    RR.,    78.    409. 

521.738,  947,  1286 

IlUnois  Pipe  Line  Co 1292 

Illinois  Power  Co 306,    633 

Illinois  T<Tminal  RR 70 

Imperial  Oil  Corporation 743 

Imperial  Oil.  Ltd. 416 

Imperial  Tobacco  Co  of  Canada, 

Ctd 528.    858 

Imperial  Tobacco  Co.  of  Great 

Britain  &  Ireland 528 

Indiaboma    Rofinine    Cc  ,     85, 

.528.  9.53,  1068,  1292 

Indian  Refining  Co 9.53 

Indiana  Klcctric  f;orp  ,  528,  633,  9.53 

Indiana  Harbor  Belt  Ry 8.54 

Indiana  Hydro- Electric  Power  Co  311 
Indiana  &  Michigan  Elec   Co —  311 

Indiana  Pipe  Line 858,  1180 

Indiana  Rys   ALlghtCo 626 

Industrial   llydroeen  Co 1186 

Industrial  Sugar  Co 9.53 

Ingersoll   (Kobert  H  )    &   Bros., 

743,  S.')S.  9.')3.  1068,  1186.  1292 

Inland  Marino  Corp 1202 

Inland  Mtoel  Co 311.    528 

Indianapolis    Street    Ry..    300, 

626.  1002,  1286 
Inspiration  Consol.  Copper  f;o., 

633.  0.'33 
Interborough-Metropol  Corp..  1286 
Interborough  Kapi'l   I'raii.slt  Co  , 

19S,  306.  403,  521,  626,  7:58, 

8.'->4.  947,  1172.  1179.  12S6 

Intfirnatlonal  Abrasive  Corp 106S 

Intern.-itlonal  (lement  Corp 1293 

InKTnatlon.-il  Cotton  MIIIh 1068 

Ititeriiatlonal     Combustion     Kn- 

Kinecrlng  Corp 633.  1293 

International  &  Great  Northern 

Ry 521.    1179 

International  Harvester  Co  416.  633 
International  Mercantile  Murine 

Co 311.    6.33 

International  MotorTrunk  C.'orp  , 

1068,  1173.  1197.  1203 


Pago. 
International    Nickel    Co.,    634. 

743.  1068,  1186 

International  Paper  Co 204,    634 

International  Ry.,  Buffalo 1063 

International  Shoe  (Jo  ,  194,  416, 

624,  1203 
Interoceanic  Ry.  of  Mexico,  Ltd.     79 

Inter-State  Coal  &  Dock  Co 1186 

Interstate  Electric  Corp 204 

Interstate  Iron  &  Steel  Co 053 

Interstate  PubUc  Service  Co. 198,  30() 
Interurban  RR.  of  Des  Moines.-  738 
Interurban  Ry.  &  Terminal  Co.-     79 

Invincible  Oil  Corp 416,  1068 

Iowa  Ry.  &  Lt.  Co 1179 

Iron  Products  Corporation 85 

Island  Creek  Coal  Co 634,  1186 

Island    Oil    &    Transport    Corp. 

634,  1293 

Jacksonville  Term.  Ry...  11 79,  1286 
amison  Coal  &  Coke  Co 311 

Jerome  Verde  Copper  Co 204 

Jewell  Tea  Co.,  Inc 311,  1068 

Joliet  c&  Eastern  Traction  Co 738 

Jones    Brothers    Tea    Co.,    Inc. 

311,  743,  953,  1186.  1293 
Jones  &  Laughlin  Steel  Co 85 

Kaministiquia    Pulp    &    Paper 
Co..  Ltd 953 

Kansas  City  (Mo.)  Gas  Co 634 

Kansas   City   Mexico   &    Orient 

RR 79,947,  1286 

Kan.sas  City  Northw.  RR...626,  738 

Kansas  City  &  Pacific  RR 52 1 

Kansas  City  Power  &  Light  Co.  .  1068 

Kansas  City  Southern  Ry 521 

Kansas  City  Terminal  Ry 854 

Kan.sas  Gas  &  Electric  Co 953 

Kansas  &  Gulf  Co 1293 

Kansas   Oklahoma   &   Gulf  Ry. 

306,  409 
Kaufman  Dept.  Stores,  Inc.634,  953 
Kayser  (JuUus)  &  Co.. 743,  858, 

1069,  1293 
Keith  (B.  P.)   Dayton  Theatre 

Co 859 

Kelley  Island  Lhne  &  Transport 

Co 204,  634 

Kellogg  (Charles  C.)  &  Sons  Co.  634 
Kellogg  Switchboard  &  Supp.Co.  528 
Kelly-Springfield  Tire  Co.-_85, 

851,  863,  1186 

Kelsey  Wheel  Co.- 1186 

Kennebec  Paper  Co 204 

Kennecott  Copper  Corp 204, 

311.  528,  743,  1186 

Kentucky  Securities  Corp 409 

Kentucky  Trac.  &  Term.  Co 79 

Kerr  Lake  Mines,  Ltd 634 

Keystone  Coal  &  Coke  Bo 311 

Keystone  Power  Corp 1293 

Keystone  Telephone  Co 311 

Keystone  Tire  &  Rubber  Co 528 

Key  West  (Fla.)  Gas  Co 1069 

King  PhilUp  Oil  Co 311 

Kings  County  Lighting  Co — 85, 

1069,  1186 

Kinloch  Telephone  Co 859,  1069 

Kjrbv  Petroleum  Co.. 634,  743,  1293 

Knoxville  &  Carolina  Ry 410.  627 

Knoxville  Ry.  &  Lt.  Co. 79.  627,  1062 
Kresge  (S.  S.)  Co 204,  634, 

1069,  1186 
Kress  (S.  H.)  &  Co 204,  634. 

1069,  1186 

Lackawanna  Steel  Co 859, 
1055,  1082 

Laclede  Gas  Light  Co 85.  744 

Lafayette  Indiana  Service  Co 1063 

Lafayette  Service  Co 410 

Lake    Erie    Bolt    &    Nut    Co., 

Cleveland 1069 

Lake  Erie  &  Western  RR 1286 

Lake  Superior  Corporation 311 

Lake  Superior  &  Ishpeming  Ry.  .   738 

Lake  Torpedo  Boat  Co 743 

Lancaster  County  Ry.  &  Lt.  Co.  306 
Lanston  Monotype  Machine  Co.   312 

Laurentlde  Power  Co.,  Ltd 1293 

Lawyers  Mortgage  Co 634 

Leavenworth  &  Topeka  RR 947 

Lee  Rubber  &  Tire  Corporation.  1069 
Lehigh  Coal  &  Navigation  Co. 

744,  852,  953 

Lehigh  Power  Securities  Corp 854 

Lehigh  Valley  RR  --.. 306 

Lehigh  Valley  Transit  Co 1286 

Lever  Brothers  Co.,  Ltd 85 

Libbey-Owens  Sheet  Glass  Co.  ..  195 
Libby,  McNeill  &  Libby..-312,  1293 
Library  Bureau  of  N.  J.  &  Subs.  634 

Liggett  (Louis  K.)  Co .-  953 

Liggett  &  Myers  Tobacco  Co. 

312.  528,  944 
Liggett- Winchester-Ley     Realty 

Corporation 953 

Lima  Locomotive  Works,  Inc 954 

Limestone  Transportation  Co 85 

Lincoln  Motor  Co. .85,  204,  .528, 

634,  744 

Lindsay  Light  Co 312 

Lit   lirolhers  Corporation 312 

Little  Rock  Ry.  &  Elec.  Co.  .79,  1063 

Live  Oak  I'erry  &  Gulf  RR 854 

Locomobile  Co_ .528,  744 

Loews  Boston  Theatres  Co. 312,  850 

Loew's.  Inc .528,  631 

Loft,  Inc 312.  744,  850 

London  (Ont.)  Street  Ky .306 

Lone  Star  Gas  Corp 1203 

Ixing  Island  Lighting  Co 1293 

Long  Island  Rlt.,  79.  198.  048. 

1063.  1280 
Loose-Wiles    Biscuit    Co..    416. 

869.  1069 

Ix)nl  Drydock  fJorporatlon 204 

Iy()rlllar(I  (V.)  Co 312.  528.     944 

Los  Angeles  (ias  &  ICleclric;  Corp. 

201.  312.  528,  634.  1060 

Louisiana  &  Norlhwc^st  Rlt 1 170 

Tyoulslana  Ry.  St.  Nav.  Co 1286 

lyoulsvllleA;  NiishvllleRR.  1063,  1170 

I/>ulsvllle   Ry... 306,   1063 

I»well  Elcclric  Light  Corp 1203 

Ix.well  (;.iH  Llghl  Co 312,     634 

I>udl(.w  Mfg.  ANsoclaloH...0.34.  1203 

Liinkciihchner  (-'ompany 635 

Lym-lil)urg     (Va.;     Traction     ic 

L I gh  t  Co 1003 


;irk  Tnicks,  Inc 1069.  1293 

ackay  OompanleH,  312.  410. 

744,     861 
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Magma  Chopper  Co, 1186 

Magna  Oil  &  Refg.  Co 635 

Maine   Central   RR.,   410.   ,521, 

627,  048.  1062 

Maine  Pulp  &  Paper  Ca>.,  Inc 528 

Maiden  (Mass. J  &  Melrose  Gas 

Light  Co 1069 

Mallinson  (II.  R.)  &  Co.,  Inc..  303 

Mammolh  Oil  Co 1069 

Manal  i   Sugar  Co.  312,  404,  416,  -119 

Mandell  Brothers 86 

Manhattan    Ry.  198.  .306,  410, 

738.  1170,  1286 
Manhattan  Shirt  Co.,  193,  416, 

635,  859 

Manistee  Ry 306 

Manning,  Maxwell&Moore, Inc.  1203 
Manufacturers'  Lt.  &  Heat  Co..  1060 
Maple  Leaf  Milling  Co.,  Ltd...  204 
Maracaibo  Oil  Exploration  Corp.  1069 
Marconi  Wireless  Telegraph  Co . , 

Ltd 312 

Market  Street  Ry.-522.  854.  1179 
Marland  Oil  Co.. 204.  312.  6.35, 

1069,  1186 
Marshall  Wells  Building  Corp., 

Duluth,  Minn 1069 

Martin  (A.),  Ltd 204 

Massachusetts  Gas  Co 528 

Mathieson  AlkaU  Works 1187 

Maxton   Alma   &   South   Bound 

RR 1286 

Maxwell  Motor  Corp.,  86,  1186.  1293 
Mayflower   Old   Colony  Copper 

Co 312 

McCord  Manufacturing  Co.  528,1069 

McCreery  (James)  &  Co 312 

McCrory  Stores  Corp.,  312,  744, 

859,  1186 

McElwain  (W.  H.)  Co 416,     635 

Mclntyre  Porcupine  Mines,  Ltd., 

416.  744,  859.  1069 
Medart   Co.    (formerly   Medart 

Patent  Pulley  Co.) 859 

Melbourne    (Australia)    Electric 

Supply  Co 528 

Memphis  Dallas  &  Gulf  Ry 948 

Memphis  Gas  &  Electric  Co.,  86,  528 
Memphis  Street   Ry..79,  948,    1179 

Memphis  Union  Station  Co 1063 

Merchants'  Heat  &  Light  Co 635 

Merchants'     Refrigerating    Co., 

529,    744 

Merck  &  Co '.1293 

Merrimac  Mfg.  Co 744 

Mexican  Eagle  Oil  Co.,  Ltd.  75,  204 
Mexican   Petroleum   Co.,   Ltd., 

635,    744 

Mexican  RaUway 1287 

Mexican  Seaboard  Oil  Co 86 

Mexican  Southern  Ry 79 

Mexico  Electric  Tramways,  Ltd.  627 

Mexico  Tramways  Co 854 

Miami  Cycle  &  Mfg.  Co 312 

Michigan  Gas  &  Elec.  Co 1070 

Michigan  State  Telephone  Co., 

1070,  1293 
Middle    States    Oil   Corp.,    204, 

416,  529,  635,  744,  954,  1187.  1294 
Middle  West  Utilities  Co.,  205, 

312,  954,  1070,  1294 
Midi      RR.      (Compagnie      des 

Chemins    de     Fer    du    Midi. 

France) 1063.  1179 

Midland  Counties  Public  Service 

Corp 1294 

Midland  Pennsylvania  RR 627 

Midland  Ry 1179 

Midvale  Steel  &  Ordnance  Co., 

529,  1059 

Midway  Gas  Co 1294 

Midwest  Engine  Co 954 

Midwest   &   Gulf  Consolidated, 

Inc 529 

Midwest  Power  Co '.  205 

Milwaukee   Electric   Ry.    &   Lt. 

Co 410,  622 

Miner  Edgar&  Co 1204 

Minneapolis  &  St.  Louis  Ry 1063 

Minneapolis    St.  J'aul    &    Sault 

Ste.  Marie  Ry.. 79,  1180 

Mississippi   Valley  Gas  &  Elec- 
tric Co 205.  1070 

Missouri  Kan.sas  &  Texas  Ry.79, 

198,  410,  522,  627,  738.  854, 

948,  1287 
Missouri  &  North  Arkansas  RR. 

627.  738,  948,  1063,  1287 
Mis.souri  Pacific  RR.410,  1180,  1287 

Mobile  Light  &  Raih-oad .306 

Mobile  &  Ohio  RR 522 

Mobile  (Ala.)  Shipbuilding  Co.. 1070 

Mohawk  Mining  Co 312 

Mohawk  Valley  Co 744 

Monongahcla  Railway 306,  SFti 

Montana  Power  Co 1187.  1283 

Morcnci  Southern  Ry 1063 

Monroe  (3oal  Mining  Co 529 

Montana  Power  C.o 1283 

Monterey  &  Pacific  Grove  Ry..  854 

Montevalla  Mining  Co 529 

Montgomery  Ward  &  (3o 86. 

.529,  623,  635.  8.50,  1070 
Montreal  Tramways  Co. 79.  ()27,  1 IHO 

Morris  &  Co 623 

Morris  &  Somerset  Electric  Co.  .1070 
Mortgage-Bond  Co..  of  N.  Y.--1070 
Mother  Lode  (Coalition  Minos  Co    .520 

Motor  Wheel  C;orj)or;il  Ion 1187 

Mountain  Home  Telephone  Co..      86 

Mullins  Body  Corporation 1204 

Multnomah  Lumber  &  Box  Co..  520 
Municipal     Gas     Co.,     Albany 

1187.  1294 
Miinlrli)al  Rv.  of  San  Francisco.  410 
Mutual  Oil  Co.  of  Maine 205 

NarragansottRlec.  Lighting  Co.     86 
ash  Motors  Co... 205,  312 

Naslivlllf^Chall.  &  HI.  Louis  Uy.   H,',! 

NasiivliU^  Imliislrlaj  C.oro 410 

N.ashville  Railway  Si  Light  Co..  11  HO 

Nassau  Klectrlc  RR 306,  1287 

National  Anne  Co 1204 

National  Mlsrun  (Jo 198,  635 

National  Candy   Co 711 

Nation.-tl  ("arbon  Co.,  Inc 1070  i 

National  Cash  ReglstfT  Co 714 

National  Cloak  Ac  Suit  (Jo.. 744,  1070 
National  Enameling  .V  Htamp/ng  ' 

(Jo. .205,  .520.  8,50,  1060 

National  Fortlllzer  (Jorijoratlon.     HOI 

National  Klrei'rooflng  Co 744 

National  Grocer  Co 6361 


F 

National  Ice  &  Coal  Co 629 

National  Le^idCo.. 635 

National  Licorice  Co. 

National  Power  &  Light  Co.. 86, 

National  Railroad  of  Haiti 

National  Railway  Service  Corp. 

National  Steel  Car  Lines  Co 

National  Sugar  Mfg.  Co 

National  Transit  Co 

National  Tube  Co 

New  Bedford  Gas  &  Edison  Light 

^  Co.. 860. 

New  Chester  Water  Co 

New  Cornelia  Copper  Co. .312, 
New  England  Brick  Yards  Co.. 
New  England  Investment  &  Se- 
curity Co 

New  Holland  Hlgginsport  &  Mt. 

Vernon  RR 

New  Jersey  &  Penn.  Trac.  Co.. 
New  Jersey  Power  &  Light  Co.. 

New  Jersey  Zinc  Co 

New  Niquero  Sugar  Co 205. 

8.59,  1060, 
New  Orleans  &  Northeastern  RR 
New  Orleans  Ry.  &  Light  Co. 79, 

New  Orl.  Texas  &  Mexico  Ry 

New  River  Co ..312,  629, 

New  York  Air  Brake  Co 

New  York  Canners,  Inc 

New  York  Central  RR 627, 

1063, 
New  York  Chicago  &  St.  Louis 

Ry.. ..306,  627,  854, 

New  York  Edison  Co 520, 

New  York  &  Harlem  RR..410, 

854, 
New  York  New  Haven  &  Hart- 
ford RR..79,   306.   410.   738, 
854,  1063.  1180, 
New  York   Ontario   &   Western 

Ry .522.  627, 

New  York  Philadelphia  &  Nor- 
folk  RR 

New  York  &  Queens  Gas  Co., 

1070, 

New  York  Railways  Co 306. 

738    849,  1063,  1180, 
NewYork&  RockawayBeachRy. 

New  York  State  Rys 

New  York  State  Gas  &  Electric 

Corp 

New  York  Shipbuilding  Corp 

New  York  Telephone  Co.  .205. 
1070,  1187, 

New  York  Transit  Co 529, 

New  York  Transportation 

Newton  Steel  Co 

Niagara  Falls  Power  Co 635, 

Niagara    St.    Catherines   &   To- 
ronto (Elec.)  Ry 307. 

Niles-Bement-Pond  Co 624, 

Ninth  Ave.  RR 739, 

Nipissing  Mines 1187, 

Noble  (Charles  F.)  Oil  &  Gas  Co. 

Nonguitt  Spinning  Co 

Norfolk  Southern  RR..79,  198, 

Norfolk  Terminal  Ry 

Norfolk  &  Western  Ry 627. 

North   American    Co.. 86,    529, 

636,  943,   954,    964, 
North  American  Light  &  Power 

Co.    (of  Me.) 312,   636, 

North  American  Pulp  &   Paper 

Cos.  Trust 

North    Carolina    Public    Service 

Co.,  Greensboro,  No.  Caro 

North  Crown  Porcupine  Mines, 

Ltd 

Northern  Central  Ry 

Northern  Indiana  Gas  &  El.  Co. 
Northern  Ohio  Traction  &  Light 
Co. 198,  522,  948,  1064,  1180. 
Northern  Pacific  Ry_.410.  622, 
854.  948,  1064, 

Northern  Pipe  Line  Co 

Northern  Securities  Co 

Nortliwostern  Fuel  Co 86, 

Northwestern  Pacific  RR 

Northwestern  Pennsylvania  Ryi 

Norwood  Engineering  Co 

Nunnally  Company 

O'Bannon  Corporation 
Gara  Coal  Co 

Obenberger  (John)  Forge  Co. 205 

Ocean  Shore  RR. 410, 

Ocean     Steamship    Co.    of    Sa- 
vannah   

Ohio  Bell  Telephone  Bo 

Ohio  Electric  Ry 

Ohio  Fuel  Supply  Co 1187,  ; 

Ohio  Tjoather  Co 

Ohio  Oil  (Jo 

Ohio  Public  Service  Co 744, 

860,  1070,  : 

Oil  Fields  of  Mexico  Co.. 

Oklahoma  Natural  Gas  Co : 

Oklahoma  Producing  &  Refining 

Corp 

Old  Dominion  Co 

Old  Dominion  Garment  Co..  Inc. 
OUvin    Bradford    &    Salamanca 

Ry ...70, 

Ontario  Steel  Products  (Jo..  Ltd. 
Orange   County    Pul)lic    Service 

Corp 

Orangeburg  (So.  Caro.)  Ry.627, ! 

Oregon  Short  Line  RU 

Oregon-Washington  RR.  &  Nav. 

(Jo 198, 

Orpheum  (Circuit ,  Inc 

Oswego  Falls  Corporation 

Oswego  Falls  Pulp  &  Paper  Co.. 

Otis  Elevator  Co 312. 

OMs  Steel  (Jo 416.  1 

Ottawii  Electric  Ry 

Otiaw.a  (l.iM  (Jo 

Ott.iwa  Traction  (Jo ..627,  1 

Owi'u- Magnetic  Motor  Car  Corp. 

Owi-n.s  Hot  tie  (Jo ] 

Oxford     Paper    Co.,     Portland, 

Me_ 1070,   1 

O/.ark  Power  Ic  Water  Co - 

PI  list     Cr)ri)oratlon . 
acirii'  Di'vrloptnent  Corp. .1 

Pacific  l<;ii-<trlc  Uy.  Co 70, 

P.K-lfIc  Kruh   Expres.s  (Jo 

P.iclfli-  (las  ,<t   ICIoflrIc  Co.-    80, 
312.  4  16.  636.  0.55.   1070.   1 

Pacific  ],\u;Ul>\.  Power  (Jo J 

Pacific  LiKlilIng  (Jorporatlon 

Pacific  M.ill  SS.  Co •.] 
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Pacific  Mills ;|jfj 

Pacific  Oil  Co     .-------------  -'.li 

Pacific  Siauvs  Lumber  Co  —  417.  t).Sb 
Pacific  Telephone   &;   'l't''t-''';'pn 

Co  .-      :il-'.  ''ll.  HGO.  1291 

Packard'  Motor  Car  CO-.--7-14.  129o 
PalKe-Oetrolt  Motor  Car  Co.-    -   /la 

Paraxon  UefininKCo ,r,V'',iin 

Parls-Lyoii.'.-Medilerrane.in  KH.  1 180 
Park  <  'ii  V  Mlniii*?  &  Smell  iHB  Co.  1070 

P.irke-D.ivis  &  Co.  -  - 71;> 

Parker  .MIIN .-.-- «;*•? 

PatchoKiie  Plymouth  Mills 129o 

Paihe  Kxohaim'e.  Inc      b.lb 

Pct>rle.s.s  Drawn  Steel  Co 1070 

I'eerless  Truck  vt  Motor  (^orp.--  745 
I»eerle-vs  Wire  >V  I'liice  Co....--   6J6 
Ponn  Central  Lii?ht  &  'i'jwor  Co. 
>m.ai  745.  9oo>  lis/ 

Ponn-Mary9i<>elCo.- 86 

Penn  Seaboard  Steel  Co 1071 

Ppnmans     Lid    1187 

PenlTey  UC;.)  Co.20.5.312.  745.  1187 

Pcnnock  ( )i  1  Co      -  -  -  - ,- -  -  -  9-^5 

Pennsvlvania  Kdison  Co.  ..860,  955 
Pennsvlvania-Ohio  Electric  Co  307 
Pennsylvania-Ohio  Pow.  &  Lt.Co.  80 
Pennsylvania  Power  &  L/«''J,.^1°-,  ,„_ 
MH^i  417.  D.30.  118/ 

Pennsylvania  RR  ^^79.^198.^.07.^^^^ 

Pennsylvania  Water^^^  Power  Co.  ^^^ 

Peoples  O.is  LiKht   &  f""'^f,^I"-,onr 
205.  :nH.  O.TO.  733.  745,  1295 
Peoria  &  Kaslern  Ry.  Co ..307.  1004 
Pere  Marquette  Hy... -4 10.  522 
^^^  855.  948.  1064 

Pettilxine-Mulllkcn  Co  ....    ...   617 

Phelps. I )o<l«e  Corporation. 6.i6,  1187 

Phll.Kleli)liia  Co 410.  627.  1287 

Philadelphia  &  Kaslon  Llec.  Ry.      80 

Pliila.  &  Kaslon  Transit  Co 80 

Philadelphia  lOlcetric  Co 205, 

*►."         '        ;n.}.  417.  .5.i0,  636.  1295 
Philadelphia  Insul.iled  Wire  Co.  313 
Philadelphia  Rapid  Transit  Co. 
a,.80.  410.  522.  627.  739.^943.^^^^ 

I'hila.  &  KeadingCoal  &  Iron  Ry.  636 

Phila(l«li)hia  Traciion  ('o 1181 

Phillips-Jones  Corporation.....  95o 
Phillips   Petroleum   Corporation 

745.  95o.  1187 

Pick  (Albert)  &  Co 860 

Pierce.Arrow  Motor  Car  Co.955.  1059 

Pierce  Oil  Corp 205,313,  530 

PigKly-WiKBly  Corporation..  .  lAi, 
I'lKKly-WitJKlv  Stores.  Inc — 313.  955 
IMtts   (Mn Chic.  &St.L.  RR-..1181 

I'ittshurtih  Coal  <^o 1071.  1175^ 

I'ittslMirnh  Oil  &  Gas  Co 9.55 

Pitt.sburKh  Plate  Olass  Co.  1071.  1187 

Pittsburgh  Railways. . .  199.  739.  I 

855.1064.1288] 

Pittsbui-Kh  Steel  Co 636' 

T'lttsburgh  Steel  Tube  Co 1187' 

Pitfsl)urKh  &  West  Virginia  Ry.- 

West  Side  Belt  RR 73 

Plainficld  Oil  &  Gas  Co 1071 

Pneumatic  Scale  Corp..  Ltd 530 

Portland  (Ore.)  Gas  &  Coke  Co.  313 
Porto  Rican.,\merican  Tob.  Co.   955 

Porto  Kieo  Ga.s  Co 1071.  1187 

Porto  Kieo  Railway 1288 

Postum  Cereal  Co.,  Inc 745 

Prairie  Oil  &  Gas  Co. ..1188; 

Pressed  Steel  Car  Co. .86,  731 

Procter  cV  Gamble  Co 955 

Producers  &  Reriners  Corp 86,  636 

Providence  Gas  Co 86.  530 

Public  Service  Co.  of  Northern 

Illinois 9.55,  1071 

Public  Service  Corp  of  Long  Isl.  205 
lSibli<'   Service   Corp.   of   N.    .1. 
411.  627.  1064.  1181.  1280, 

1288.  1304 
Public  Service  Elec.  Co.  (N.  J).  205 
Public  .Service  Gas  Co.  of  N.  J. .1071 

Public  Servic-e  Investment  Co 313 

I'ubllc  Service  ProduclicmCo 636 

Pul)lic  Service  Kaihvay  (N.  .1.)..  307 
Pugel  Sound  Power  &  Lii?ht  Co. 

199.  739.  1064 
Pullman    Company.    205,    313, 

517,  .530.  1071 
Pure   on    Company.    205.    313. 

637.  9.55.  1071.  1188.  1295 

Quaker  Oats  Co 637.   860.    946 
iieliec    Railway,   Light,    Heat 
&  Power  Co 948 


R.icine  Auto  Tire  Co 
,ind  Mines,  Ltd .530. 

liapld  TiMiisil  in  N.  Y.  City  301 

Raritan  Refinliiii  Corp .86 

Raritan  River  RR 

Re.Kling   Co  .    307.    739,    948. 

Reading  Tr.insil  .^:  Light  Co 

( Roherl )  Rims  k  V.n . 

Renilngloii  .Arms  Co.,  Inc 

Remington  Typewriter  (^o.l  ISS. 

Renfrew  .Manuf.K-turlng  Co 

Reploide  Steel  Co .530. 

Repulilic  Iron  &  Steel  Co..  860, 

943. 
Republic  Motor  Truck  Co.955, 

Revmbllc  Rv.  *  Light  Co 

Republic  Rubber  Co 86, 

Reynolds  (R.  J.)   Tobacco  Co., 
.3 1 3   955 

Rich  Sli'd  Product.s  Co..." '. 

Richland     Public     Service    Co.. 
1064. 
Richmond    Fredericksburg    & 

Potomac  RK  

Rlchmon<l  Tcrinlnal  Ry...522. 

Rio  Gr.inde  .1  unction  Rv . 

Rio  Grande  Southern   RR..  .SO 

199. 

RIordon  Co..  Ltd 

RInnlon  Pulp  A;  P.iper  Co.",  Ltd! 

Roanoke  Mills  Co. 

Rochester  G.-»s  &  Kl,v.  Corp. 
Rock  Island  Southern  RR.,  ,S0, 


745 

745 
,307 
,  745 
1181 
1288 

948 
1071 

313 
1295 

637 
1295 

963 

1071 
739 
745 

1071 
86 

1181 

948 
948 
.522 

411 
81) 
313 
.SdO 
1071 
627 
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Rock  Island  Southern  Ry 628 

Rockville    Willimantic    Lighting 

(Jo    1188 

Rome  &  Northern  RR..  ..----1288 
Roswoll  (N.  M.)  Gas  &  El.  Co..  206 
Roswell  (N.  M.)  Public  Service 

(Jo        _    -^"o 

Royal  butch  Petroleum  Co 530 

RussoU  Motor  Car  Co..  Ltd 313 

Saco-Lowell  Shops 530.     745 
acramento  Northern  Ry.948.  1061 

St.  Charles  (Me.)  Ltg.  Co 417 

St.  Louis  &  .Jennings  Ry 307 

St.     Loui.s-San     Francisco     Ry.. 

80.  411.  522.  1061,  1288 

St.  Louis  Southwestern  Ry 1064 

St.    Louis   Springfield   &   Peoria 

(Electric)    RR 522 

St.  Marv's  Mineral  Land  Co 313 

St.  Maurice  Paper  Co..  Ltd.,  861.  955 

Salv-s  &  Co 1188 

Salem  Gas  Light  Co 530 

San  Diego  Consol.  Gas  &  Elec. 

Co -  417 

San  Franci-sco-Oakland  Terminal     _ 

Ry.s  199.  739,  1288 

San  Joaquin  Lt.  &  Power  Corp., 

307,  411,  739.    855 
San  Joaquin  Valley  Farm  Lands 

Co 1071 

Sanduskv  (O.)  Nonvalk  &  Mans- 
field RIoc.  Ry 1181 

Sandv  River  &  Rangeley  Lakes 

RR..    628 

Sanford  (Stephen)  &  .Sons 1189 

Santa  Cecilia  Sugar  Corp 206 

Santa  Clara  Sugar  Co 637 

Saratoga  &  Encampment  RR--.1181 

Savage  Arms  Corp 861 .    9.i5 

Savannah  &  Atlanta  Ry 628 

Savannah  &  Southern  Ry 1288 

Schenectady  Ry 1181 

Schulto     Retail     Stores     Corp., 

206.  637,  1071 

Scripps-Booth  Corporation 313 

Seaboard  Air  Line  Ry..  411,  522,  1064 

Seaboard-Bay  Line  Co 745 

Sears,  Roebuck  &  Co.,  87,  406, 

.530,    955 
Seattle  Construction  &  Dry  Dock 

Co 87 

Second  Avenue  RR 1288 

Seneca   Copper   Co..    417,    .530, 

955,  1188 
Shaffer  Oil  fi  Refining  Co.. 206,    745 

Shale  Oil  &  Refining  Co 417 

Sharon    Railway 948 

Shawinigan  Water  &  Power  Co. . 

,530,  1055,  1079 

Sheet  Metalwarc  Kxchange 745 

Shekomeko  &  Millerton  RR 199 

Shell  Transit  &  Trading  Co_.87. 

530,  745,  1188 
Shell  Union  Oil  Corporation. 637,  745 

Shubert-Cox  Theatres  Co 861 

Shults  Bread  Co 637 

Sierra  &  San  Francisco  Power  Co  637 
Silver  King  Consol  Mining  Co_.  1295 
Sinclair  Consol.   Oil  Corp.. 313, 

956,  1174,  1188 

Singer  Mfg.  Co 1295 

Slate  Belt  Electric  St.  Ry 1288 

Slo.ss-Sheffield  Steel  &  Iron  Co..  956 

Skelly  Oil  Co 87 .  1 1 89 

Smith  (C.  A  )  Lumber  Co. 637 

Snider  (T.  A.)  Preserve  Co 745 

Solar  Refining  Co 1071.  1189 

Solvay  (N    Y  )  I^ocess  Co 637 

South  American   Gold  &  Plati- 
num Co 313 

South  Carolina  Light.  Power  & 

R.aihvav  Co 1064 

South  Pcnn  Oil  Co 861 

South  Porto  Rico  Sugar  Co. 313. 

637,  861 
South  West  Pennsylvania  Pipe 

Lines 530 

Southern  California  Edison  Co. 

861,  956 
Southern    California    Hardwood 

&  Mfg.  Co 637 

Southern  Cities  Utilities  Co 637 

Southern  Coal  &  Iron  Co 861 

Southern  Counties  Gas  Co 956 

Southern  F.xpress  Co 417 

Soutliern  (lem  (Coal)  Co 1295 

Southern  Illinois  Light  &  Power 

Co .417,  1189 

Southern    New    England    Tele- 
phone Co... 637 

Southern  Pacific  Co..  199.  307, 

.522,  628,  739,  1064 

Southern  Pacific  RR 628 

Soutlurn  Pipe  Line  Co 313,  417 

Southern  Power  Co  ,  Charlotte, 

No    Caro ..1072 

Sout  hern  Public  Utilities  Co 1072 

Southern  Railway. 307.  411.  .522. 

628.  855.  1171,  1181.  1288 
.Southern  Traction  (^0.199.  307,  1288 

Southern  I'tilities  Co 206 

Soulhwi¥!tern  Bell  Telejjh.  Co. .1072 
Southwestern  Power*  Light  Co.  1295 
Spokane  &  Eastern  Ry.  &  Power 

Co 948 

Springfield  (III  )  Consol    Ry 307 

Springfield  (111  )  G.as  &  Electric 

Co 313 

Springfield  Street  Rv 1064 

Springfield  (Ohio)  Terminal  Ry. 

&  Power  Co    .    855 

.Springfield  Wa.shington  Rv 1288 

Stamford  (Tex  )  Waterworks...  1189 
Standard-Coosa-Thatcher    Co 

206.  .530.  1189 
Stai\dard      Gas     Co  .      Atlantic 

Highlands.  N    J U89 

Standard  Gas  &  Electric  Co. 206, 

530,  956.  1295 

Standard  Milling  Co 956 

Standard  Oil  Co    (Calif) 87,  313 

St.iiulanl  Oil  Co  (Indiana)..  ..  9.56 
Standard  Oil  Co  (Kan  ) .  .  .745.  1296 
Standard  Oil  Co  (Iventuckv) ..  .1189 
Standard  Oil  Co    (Nebraska) ...1072 
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Standard   Oil  Co.    (N.   J).   87. 

206.  1072.  1296 

Standard  Oil  Co.  (Ohio) 637 

Standard  Sanitary  Mfg.  Co. 313.  861 
Standard     Shipbuilding     Corp  . 

Shooters  Island.  N.  Y..1072.  1296 
Standard    Steel    Car    Co.. 956. 

1072.  1189 

Standard  Tank  Car  Co 313.  637 

State  Belt  Electric  St.  Ry 948 

Stearns  Co.  (F.  B). 1296 

Steinway  Ry.. 80.  307 

Stern  Brothers 1189 

Stewart-Warner        Speedometer 

Corp 861,  1189 

Strawbridge  &  Clothier 313.  1189 

Studebaker  Corp  206.  956.  1058,  1175 

Submarine  Boat  Corp 1296 

Sugar  Export  Corp 206 

Sugar  Planters'  Corp 745 

Sugar  Products  Co 206 

Sullivan  Machinery  Co 637 

Sun  Co  of  Philadelphia 637.  1072 

Superior  Body  Co 1072 

Superior  &  Boston  Copper  Co 313 

Superior  Colliery  Co 87 

Superior  Steel  Corp 87.  1072 

Susquehanna   River   &   Western 

RR  80 

Susquehanna  'Silk  'Miflsl  1 1 1 II 1 1 1 296 
Sweets   Co.    of   America,    Inc.. 

313.  745.  861 

Swift  &  Co 74,  637.  745 

Syracuse  &  Suburban  Ry.l99. 

948,  1064 

Taylor-Wharton   Iron   &    Steel 
Co 418 

Temtor  Corn  &  Fruit  Products 

Co 746.  861.  956 

Tennessee   Alabama   &    Georgia 

RR 199.  .522.  1288 

Tennessee  Central  RR.199,  307. 

411.  522.  628.  739.  948 
Terminal  Railroad  .Association  of 

St.  Louis 307,  523,  855 

Terre  Haute  Indianapolis  &  East^ 

ern  Traction  Co 739 

Texas  Company 313.  530.  1174 

Texas  Electric  Rv 199,  855 

Texas  Gulf  Sulphur  Co. 745 

Texas  Power  &  Light  Co 87.  530 

Third  Ave.  RR.  (N.  Y  C.).948.  1288 

Thompson  (John  R.)  Co 530.  637 

Tidal  Osage  Oil  Co 313.  .530.  637 

Tide  Water  Oil  Co_-.418.  1189.  1284 

Tobacco  Products  Corp 87, 

206,  3]3, 956 

Todd  Shipyards  Corporation 956 

Toledo  &  Ohio  Central  Ry 411 

Toledo  Railways  &  Light  Co 523 

Toledo  St.  Louis  &  Western  RR. 

199.  307.  628,  1065 

Tooke  Bros.,  Ltd 1072 

Tonopah-Belmout  Dovol.  Co 87 

Tonopah  (Nev  )  Mining  Co 1072 

Toronto  &  Niagara  Power  Co 206 

Toronto  Power  Co  ,  Ltd 1195 

Toronto  Railway  Co 624,  855 

Toronto  Subiu-ban  Ry 199,  308 

Transcontinental  Oil  Co 418. 

530.  1072 
Transue  &  Williams  Steel  Forg- 

ings  Corp 746 

Travelers  Insurance  Co 530 

Tri-City   Railway   &   Light  Co. 

628,  855,  949 
Trinidad   Electric   Transmission 

Rv    &  Gas  Co 1065 

Trinity  &  Brazos  Valley  RR-308,  628 

Troy  Foundry  &  Machine  Co 530 

Trumbull  Steel  Co 637 

Truscon  Steel  Co 861 

Turman  Oil  Co 1072 

Turner  (J.  Spencer)  Co 530 

Turners  Falls  Power  &  Elec.  Co.  746 
Tuscarora  Rubber  Co  .  Dover, 0. 1072 
Twin   City    Rapid   Transit   Co. 

199,411,  523 
f 

Ulen  &  Co 746 
nderwood  Typewriter  Co  .Inc.  732 
Union  Bag  &  Paper  Corp.. 861.  1296 

Union  Cotton  Mfg.  Co 418 

Union  Elec  Light  &  Power  Co _.  1296 
Union  Metal  Products  Co..  Chic.  1072 
Union  Oil  Co.  (California) ..206. 

733,  9,56.  1072.  1296 
Union  Oil  Co.  of  Delaware.. 637.  956 

Union  Pacific  RR 199.  949,  1181 

Union  Ry..G.as&Elec.  Co.Inc.   523 

Union  Storage  Co 531 

Union  Sulphur  Co ..1072 

Union  Tank  Car  Co 746,  1282 

Union  Traction  Co   (Phila.).80,  1288 

United  Alloy  Steol  Corp 313 

United  American  Lines,  Inc 956 

United  Barber  Shops,  Incl 418 

United  Cigar  Stores  Co  of  Amcr. 

207.  637.  746.  850,  1072 

United  Drug  Co 418.  944,  9.56 

United  Eastern  Min.  Co 531,  746 

United  Electric  Co.  of  N.  J 418 

United  Electric  Lt.  &  Pow.  Co..  1296 

United  Fruit  Co 405,  1189 

United  Gas  &  Elec.  Corp... 861,  1065 
United    Gas    Improvement    Co. 

418.  850,  1189,  1296 
United  Oil  Producers  Corp.. 418, 

746,  1072,  1296 

United  Paperboard  Co 406 

United  Power  &  Transp  Co. 411.  628 
United  IYofit.-Sharing  Corp. 207.  531 
United  Rys.  Co.  of  St.  Louis_411,  523 
United  Retail  Stores  Corp   .  .862,  956 

U.  R   S   Candy  Stores,  Iiic 956 

United  Shoe  IVIachinery  Co 87 

U.  S    Automotive  Corp 207 

U.S.  Cast  Iron  Pipe  &  Foundry 

Co 418.  531.  1176 

U.  S.  Envelope  Co 746 

U.  S.  Finishing  Co 531 

U.  S.  Food  Products  Co ,531, 

637.  956.  1296 
U.  S.  Forgo  Co  of  Wisconsin...  207 
U.  S.  Gypsum  Co 1072 


U.  S    Hoffman  Machinery  Corp.  1195 
U.  S.  Railroad  Administration 

80.  523,  949,  1181 

U.  S.  Realty  &  Impt.  Co 531 

U.  S.  Rubber  Co 87,  730 

U.  S.  Steel  Corp.. 207,  516,  637. 

1072.  1281,  1297 

U.  S.  Tobacco  Co 531.  1072.  1296 

U.  S.  Worsted  Co---638.  1072. 

1284.  1296 
United  Traction  Co.  (Albany) __  411 
United    Traction    Co.    of   Pitts- 
burgh  80.  1288 

United  Verde  Extension  Mining 

Co 531,    861 

United  Western  Consol.  Oil  Co.  .  313 
Universal  Leaf  Tobacco  Co.,  Ltd.  967 

Utah  Copper  Co 207 

Utah  Power  &  Light  Co 739 

Vacuum  Oil  Co 314 
alentine  &  Co 418 

Valparaiso  Lighting  Co 638 

Valparaiso  &  Northern  Ry 412 

Van  Sweringen  Co 746 

Vanadium  Corp.  of  America 1296 

Ventura  Con.sol.  Oil  Fields 314 

Victor  Talking  Machine  Co 1072 

Virginia  Alberene  Corp 1195 

Virginia  Iron,  Coal  &  Coke  Co.. 

314.  418.  638,  1296 
Virginia  Ry.  &  Power  Co  —  80. 

199.  308,  628,  739 
Virginia- Western  Power  Co. 861.  956 

Virginia  Railway 308 

Vitrolite  Co 531 

Vulcan  Detinning  Co 207 

Waba.shChe.ster&  Western  RR.  949 
abash  Valley  Electric  Co..-.  638 

Waba.sso  Cotton  Co.,  Ltd 1195 

Wahl    Company 531,    638 

Wahtoke  Vineyards 87 

Waldorf  System,  Inc 531 

Walla  Walla  Valley  Ry 412 

Walworth    Manufacturing    Co.. 

746.  861.  1072.  1195 

Warren  Brothers  Co 87.  207 

AVarren  Tool  &  Forge  Co 638 

Washington    Baltimore    &    An- 
napolis Elec.   RR_..80.   8.55.   949 
Washington-Idaho  Water,  Light 

&  Power  Co 418 

Washington  Oil  Co 1072 

AVashington  Ry.  &  Elec.  Co_412.  1065 
AVashington  AVater  Pow.  Co. 531,  949 

Waterbury  Clock  Co 1072 

Waupaca.Green  Bay  Ry 628 

AVayagamack  Pulp  &  Paper  Co.   638 

Weber  Flour  Mills  Corp 638 

AVeirton  Steel  Co 861 

Wellington  Grey  &  Bruce  Ry..     80 

Wellsbach  Co 1195.  1296 

AVellsville  &  Buffalo  RR 199 

West  End  Chemical  Co 87 

West  India  Sugar  Finance  Corp.  967 

West  Missouri  Power  Co 87 

We.st  Penn  Rys 1181 

West    Penn    Traction   &   AVater 

Power  Co 1288 

AVest  Point  Mfg.  Co.  (Ga.) 88 

AVestcott  Express  Co 746 

AVe.stern   Electric   Co. .87.    207. 

1195,  1282.  1312 

Western  Grocer  Co 531.  6.38 

AVestern  Knitting  Mills,  Inc 862 

AVestern  Maryland  Ry 1288 

We.stern  Ohio  Ry 739 

AVestern    Pacific    RR..80.    412, 

523,  949 
AVestern  States  Gas  &  Electric 

Co 88.  1073 

Western   Union  Telegraph  Co.. 

314.  418.  1073 
Westinghouse    Air    Brake    Co., 

1073,  1195 
Westinghouse    Electric   &    Mfg. 

Co 638,  746,  967,  1296 

AVeyman-Bruton  Co--531.   735. 

967.  1073 
AVh.alon  Pulp  &  Paper  Mills,  Ltd.  207 
AVheeling  &  Lake  Erie  Ry..949,  1065 
AVheeling  (W.  Va.)  Tracti.m  Co.    199 

AVhitaker  Paper  Co 1296 

AVhite  (J.  G.)  Engineering  Corp.  418 

AVhite  Motor  Co 1073 

White  Oil  Corporation 746, 

862.  1073 
AVichita  Falls  (Texas)  Elec.  Co..  855 
AVichita  Palls  &  Southern  Ry...l065 

Wilko.s-Barro  Clompany 638 

AVillys  Corporation 207.  531,  967 

AVillys-Overland   Co.. 638,    746, 

862,  967,  1073,  1296 

AVilmington  Gas  Co 88 

Wil-son  &  Co..  Inc 418,  967. 

1073.  1174 

Winche.ster  Co 862 

AVinchester  Repeating  Arms  Co.  862 
AA'innisimmet  Ship  Yards,  Inc..  967 

AA''inton    Company 531.    746 

AVisconsin  Central  Ry 412.  1288 

Wisconsin-Minnesota     Light     & 

Powei  Co 412 

Wisconsin  (Bell)  Telephone  Co., 

531,  862,  967 

Wolverine  Copper  Mining  Co 862 

AVoods  Manufacturing  Co.,  Ltd.  862 

AVoolworth  (F.  W.)  &  Co 88. 

623.  638.  1073 
AVorcester  Consolidated  St.  Ry.1181 
AVorcester  County   (Mass.)   Gas 

Co 418 

Worcester  Gas  Light  Co 1195 

AVorthington  Pump  &  Machinery 

Corp 1073.  1176 

AVright  Aeronautical  Corp.. 638,  1195 

Wright  Roller  Bearing  Co 207 

AVrigley  (AVm.)  Jr.  &  Co 746 

Yale  &  To^vne  Mfg.  Co 1073 
azoo  &  Mississippi  Valley  Ry      81 
Yellow  Cab  Manufacturing  Co.  .   746 

A'ork  Railways  Co 855 

Youngsto\vn  Sheet  &  Tube  Co.. 

746.  850 
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COMMERCIAL  EPITOME,  COTTON,  BREADSTUFFS  AND  DRY  GOODS 


B 


Pago, 
roadst.iiffs  Kfarkot — An  Elab- 
orate Weekly  Hoview  of  the 
Klourand  Grain  Markets,  with 
Price  Records  and  Crop 
Movements.. 95.  212,  320. 
428.  537,  644.  749.  869.  973. 

1089,  1205,  1323 


Cereal  Stocks,  Agricultural  De- 
partment's Report  on 1090 

Coffee.  Influences  Bearing  on  the 
Market,  with  Statistical  Data 
Relating  Thereto.  Hce  Com- 
mercial Epitome. 

Commercial  Epitome — A  Weekly 
Review  of  the  Commercial 
Markets  and  of  General  Trade, 
89.  208,  314,  423,  532,  639, 
747,  833.  864,  968,  1038,  1200,  1317 

Copper,  Weekly  Report  on  Con- 
ditions and  Course  of  Prices. 
See  Commercial  Epitome. 

Cotton — Weekly  Statistics  by 
Cable  and  Telegraph  covering 
the  Cotton  Movement  in  all 
parts  of  the  World — Receipts, 
Stocks,  Visible  Supply,  Over- 


Page, 
land  Movement.  Shipi)iiig 
Ntnvs,  (Yoii  .and  Weather  He- 
ports  witii  a  Revi(!W  of  Sp<!cu- 
lation  on  the  New  York  f  Bolton 
Exchange  and  Records  of 
Prices,  &c_.91,  210,  317,  425, 
534,  641,  749,  866,  970,  1085, 

1202.  1319 
Cotton  Ginning — Census  liurenti 
Report  on.  See  also  Depart- 
ment of  Current  Events  and 
Discussion  for  reference  to 
other  returns 1322 

Dry  Goods  Trade,  The — A 
Comprehensive  Report  Each 
Week  on  the  Conditions  I'ro- 
vailing  in  This  Trade-  _96,  215, 
321.  430.  539,  646,  7.54,  871, 

975,  1091,  1207,  1324 

Grain  Stocks,  Agricultural  De- 
partment's Report  on 1090 


H 


ides.  Weekly  Price  Record 
with  Outline  of  Market 
Conditions.  See  Commercial 
Epitome. 


Page, 
ron.     Course    of    Market     iiiid 
Prices  K-.ich  VVf^ck  with  Hl.i- 
tistical  Data.    .Sec  Comiiiorcial 
Epitome. 


K 


ollmyer,  George  E. — Death  of.  319 


Lard.     Range     of    Prices     and 
Weekly      Market      Report. 
See  Commercial  Epitome. 

Ocean  Freights,  Course  of, 
from  We(!k  to  Week,  with 
Rates  and  Shipping  Conditions. 
.See  Commercial  Epitome. 
Oils,  Quotations  Weekly  for  All 
Kinds  of  Oil .  See  Commercial 
Epitome. 

Petroleum,  Weekly  Market  Re- 
port, with  Statistics  of  Pro- 
duction,&c.  See  Commercial 
Epitome. 
Pork,  Course  of  Market  Each 
Week.  See  Commercial  Epitome. 


I'rovisions  Markets, 
jiiercial  Ei)itonie. 


.See  Com- 


Pag 


R 


uliber.     Weekly     Outline    of 
Market  widh  Prices,  &c.  See 
Commercial  PIpitome, 


Stool,  Weekly  Report  on  Course 
and  Condition  of  the  Mar- 
ket, with  Statistical  Data  of 
Various  Kind.s.  See  Commer- 
cial Epitome. 
Sugar,  Course  of  Market  Each 
Week,  with  Crop  Statistics 
and  Other  Data.  See  Commer- 
cial Epitome. 

Tobacco.  Brief  Outline  of  Condi- 
tions Each  Week.    See  Com- 
mercial Epitome. 

Weather    Bulletin    of   Depart- 
ment of  Agriculture.  1206,  1324 
Wool,   Review  of  Market  Each 
Week,  with  Record  of  Auction 
Sales  in  London  and  Australia. 
See  Commercial  Epitome. 
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Page. 

Alabama — P  reposed 
Amendments  to  State 
Constitution  Carried. 647,  757 

Argentine  Nation  (Govt.  oO 
Bonds  Sold  in  the  U.  S--.1208 

Arizona — -.Special  Session  of 
Legislature  Called 647 

Athabasca  (Town  of).  Al- 
berta, Canada —  Settle- 
ment Reached  in  Bond  In- 
terest Default  Case 540 

CalHornia — Suit  by  Tax- 
payer Demanding  Res- 
titution by  State  Officials 
for   Securities   Sold   at   a 

Discount 1208 

Canada — 1921  Population 
Figures  of  Dominion 1208 

Dayton,  Ohio — -Supreme 
Court  Decides  that 
Municipal  Bond  Issues 
Must    Have    Two-Thirds 

Majority  to  Carry 757 

Department  of  the  Seine, 
France — -Bonds  Offered  in 

the  United  States 431 

Dutch  Ea.st  Indies  (Govt,  of) 
— Bonds  Sold  in  the  U.S. 

98,  1208 

Foreign  Government  Mat- 
ters: 
Argentine  Nation   (Govt. 

of) 1208 

Canada 1208 

Department  of  the  Seine, 

France 431 

Dutch  East  Indies. ..98,  1208 

Holland 976 

Philippine  Islands 872 

Porto    Alegre.    U.    S.    of 

Brazil 431 

Regina.  Sask.,  Can...54(),  758 
San  Paulo,  U.  S.  of  Brazil  976 

Holland   (Kingdom  of  the 
Netherlands) — Bonds 
Sold  In  the  U.  S 976 

IlUnoLs— State  Income  Tax 
Measure     Adopted     by 
Constitutional  ConventlonI  208 

Kansas  City.Kaas. — Opin- 
ion that  Market  Bonds 

Are  Not  Legal .       325 

Kentucky — 

Soldiers'  Bonus  Measure 
Introduced  In  Legisla- 
ture  216 

Piopositlon  to  Issue  High- 
way Bonds  Before  the 
Legislature 757 

I  OS  Angeles,  Calif.— 
'estate  Supreme  Court  Re- 
verses Decision  of  Lower 
Court  Upholding  the  Le- 
gality of  the  Sale  of  Power 

Bonds 431 

Validity  of  Bond  Election 

Attacked 431 

Second  Suit  Filed  Against 
OUy.. 872 

n«l88ourl— .Soldiers'    Bonus 

*»*  Law  Upheld  by  State 
Supreme   Court 216 

Municipal  Bonds  —Congres- 
sional Mciisuro  to  Termin- 
ate Kxemptlon  from  Fed- 
eral Taxes 325 

Municipal  Bond  .Sale.s      07 

322.  647.  7.05,  '976,'l.325 

Na.sh  c;ounty,  N.  C— Mu- 
nicipal Finance  Act  Up- 
held by  Supreme  (;ourl..  976 
Netherlands  (Kingdom  of)  — 

Bo/idH  Hold  In  the  Lf.  H         976 
Newark,  .V.  .J.  -Doclslon  by 
State  Supremo  (;ourt  that 
City  Power  Plant  Vote  I8 

Invalid 970 

Now  Jersey — • 

Highway  Bond  iHstie  Pro- 
posed In  Leglclaturi'  ..  325 
Highway    Bond    Measure 

Vetoed  by  (Jovcrnor. .  .1209 
Legislature   Adlourns       .1.327 
Tax  Kxemptlon  Law  Held 
UncoiiHtliullonal     by 
Statu  Supremo  Court..  1002 
N  w    York    (;ity   -As.seH(.ed 
Value  and  Tax  Rates  for 
1922 1208 


GENERAL— (CoracZuded) . 

Page. 
New  York  State- 
Bill     Amending     Savings 
Bank    Law   Signed    by 

Governor 1327 

Legislature  Adjourns 1327 

Legislature  Convenes 98 

Proposed  Amendment  to 
Savings  Bank  Invest- 
ment Law 325 

Proposed  Amendment?  to 
Savings    Bank    Invest- 
ment Law,  325,540,757,1092 
Soldiers'   Bonus   Bill   Of- 
fered in  the  Senate 98 

State  Conference  of  May- 
ors Considers  "Home 
Rule"  and  Other  Legis- 
lation   431 

North  Carolina- 
Act  Passed  Placing  Coun- 
ty, Township,  School 
DiEtrict  and  Municipal 
Corporation  Financing 
Under    Supervision    of 

State  Auditor 325 

Municipal  Finance  Act 
Upheld  by  Supreme 
Court  in  Nash  County 

Case 976 

School  Bonding  Act  of 
1920  Void  Because  of 
Defective  Entries  in 
Senate  Joiu-nal 325 

PWlippine   Islands    (Govt, 
of) — Debt     Increase 
Proposed 872 

Porto  Alegre  (City  of) ,  U.  S. 
of  Brazil— Bonds  Sold  in 
the  United  States 431 

Regina    (City   of),    Sask., 
Canada — City's     Ster- 
ling Bonds  Must  Be  Met 

at  Par 540,    758 

River  Rouge,  Mich. — Gov- 
ernor Groosbeck  Signs  New 
City  Charter 1092 

San  Paulo  (State  of),  U.  S. 
of   Brazil— Bonds   Sold 
in  United  States 976 

Seattle,  Wash. — ^Superior 
Coiu-t    Dismisses    Suit 
Brought  to  Prevent  Com- 
pletion   of    Water    Bond 
Sale 98 

South  Norfolk,  Va.— Coun- 
cil Votes  Down  Resolution 
to  Oppose  Assembly  Con- 
solidation Measure 1092 

Swift  Current,  Sask.,  Can- 
ada— Bank  Awarded  Judg- 
ment Against  City — In- 
terim Receiver  Appointed  97(i 

Virginia — Legislature  Ad- 
journs  1209 

Washington  (State  oO— 
Bonds  Issued  Under  the 
Donahue  Road  Act  Not 
General  County  Liabili- 
ties,   the   .State   .Supreme 

c;ourt  Holds 325 

Wyandotte  County,  Kans. — 
Supreme  Court  Decides 
that  Court  House  Bond 
I-aw  Is  Valid 758 

BONDS. 

Abbeville,  La_ 216,  540 
l)l)<!Vllle,  S.  C 872 

Ab(;rd(!(;n,    Wash 216 

Ablaca,    Miss 216 

Acadia,  La 98,  977 

Ada,  Okla 648 

Adams,  Colo.216.  648.  872, 

977,  1.327 

Adams,   Ind 7.58 

Adams,   Miss 1209 

Adams,   Ohio 1)77 

Adams,  H,  D 1003 

Adams,    Wash . 648 

AddlHlon,  N.  Y 1093 

Aiken.  So.  (Jaro 98 

AInsworth,   Neb   .216,  431, 

540,  7.18 

Altken,  Minn 216 

Akron,  Ohio 98.  216.  540 

Alamo.  Tex 977.   1.327 

Alachua.  Fla 216.  540 

Albany,  Ala 431  ' 


BONDS— (Continued) . 

Page. 

Albany,    Ga. 1093 

Albany,  Ohio.. ..431,  758 

Albany,  Tex 325 

Albemarle,  Va 216 

Alberta 105,  334,  439 

Albion,  Ind 216,  977 

Albion,  Mich 540 

Albuquerque,  N.  Mex 325 

Algood,    Tenn.-216,    648.    1093 

Allegheny,  Md 326 

AUen,   Ind.. 326,   540.   872. 

977.  1209 

Allen,  La 98,  540 

Allen,  Ohio 98,  216 

Allendale,  So.  Caro 1327 

Allentown,  Pa 98 

Alliance.  Ohio 540.  872. 

1109. 1327 

Altamahaw.  N.  C 1209 

Altoona.   Pa 977.    1093 

Amarillo.  Tex 216.  432,  872 

Ambrldge,    Pa 1209 

Amherst,  N.  Y 326 

Amite,  La 648 

Anahuac,   Tex 648 

Anamosa,  la 216,  872 

Aderson,  Cal 431,  872,  1327 

Anderson,  So.  Caro 216,  326 

Andover,  Ohio 1327 

Andrews,  No.  Caro 648 

Angelina.  Tex 216.  540. 

648,   1209 

Annona,  Tex 216 

Anniston,    Ala 872 

Anoka,  Minn 1209 

Antigonish,  N.  S 226 

Apache,  Ariz 872,  1327 

Arbuckle,   Cal 977 

Arcanum,  Ohio 872,1327 

Ardmore.  Okla 872,  1093 

Ardmore.  So.  Dak 326,  540 

Arkansas,  Ark 432 

Arkport,  N.  Y 326,  540,  648 

Arlington,  Ohio 432 

Arlington,  So.  Dak 217 

Arlington,  Tex 217,  758 

Arnegard,  N.  D 1209 

Arnprior,    Ont 1102 

Arnold,  Neb 758 

Artesia,  N.  Mex 977,  1209 

Asheville,  N.  C 1093,  1209 

Ashland,  Ohio 1209 

Ashtabula,   Ohio 326 

Ashton,  Idaho 1327 

Asotin,  Wash 540,  648 

Astoria.  Ore 1209,  1327 

Athens,  Tex. 217,  326,  872,  1327 
Atlanta,  Ga..98.  326.  758.  977 

Atlanta.  Tex 1327 

Atlantic  City.  N.  J 99,  216 

Attleboro,  Mass 1209,  1327 

Auburn,  Cal 648 

Auburn,  N.  Y 540,  648 

Auburn,  Ohio 872,'  977 

Aurora,   Mo 1209 

Aurora,  N,  Y 1209 

Aastin,  Minn 217 

Auxiliary,  Ariz 1209 

Avon,  N.  J 977,  1209 

Avon,  Ohio 99 

Ayden.  No.  Caro 432 

Babylon,  N.  Y ..1328 
ackiLs,  Minn 758 

Halley ,  Tex 1328 

IJaIrd,  Texas...:. 217,  648, 

1209,  1328 

I'.alnbrldge,  Ga 432,  648 

Baker,  On^ <JH 

Bakerf-fleld,  Cal 1083,  1209 

lialboa,   Cal 326 

I'.aldwinsvlllo.    N.    Y..640. 

648.  1328 

Ifancroft,  Neb 540 

Bangor.    Me 872 

liannock.  Ida 99 

uarbcTton,   Ohio 872 

liardwell,  Ky 432.  648 

I'.ariK'Hboro,   Pa 97/ 

llarncsdall .  Okla 1209 

Barrle,  Ont 440 

Barry,  Texas 640 

liiirMiolomew,    Ind 548,  1209 

liardiolomew,  Itirl    1093 

IJiirtlnlialchle,  Mlaa 99 

r.HHtrop,   La 432 

I'.iiHlToi).  Texas 1093 

lialcHvllle,  Ark 872 

Ball le  Creek,  Mich 432 

Haxt(;r,   <;al 326,  977 

Baxter  Springs,  Kan... 648,  977 

Uayard,    Neb 432 

Hay   (;iiy,    Mloh  320,    540, 

CAH.  HT2,  977 
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Bayfield,   Wis 1093,1328 

Bayou,   La 217 

Bay  Road,  Ark 1209 

Beach  Haven,  N.  J 432 

Bear  Lake,  Ida 977 

Beatrice,  Neb 99,326 

Beaumont,  Texas 99 

Becker.  Minn 1209 

Bedford,  Iowa 1328 

Bedford,  N.  Y 758   977 

Bee  Hill,  Ohio '  217 

Bellefontaine,  Ohio 4i2 

Belleville,  N.  J 758 

BeUevue,  Texas 1 1093 

Bellflower,  Cal 1328 

Bellville,  Ohio 99 

BellvlUe,  N.  J 432 

Bellwood.  Neb _    1328 

Belmont.  N.  C -432.648 

Beltrami,  Minn 872,  1209 

Bender,  Cal _     648 

Benton,  Minn 217,  326,  758 

Benton,  Ore 99,432,648 

Benton,  Wash 977 

Berlin,  N.  H 217,  432 

Berthhoud,  Colo 872 

Bertre,  No.  Caro 648 

Bessemer,  No.  Caro... 217,  1209 

Bethel,  Pa 54c 

Bethlehem,  Pa.. 326,  1093,  1328 

Beverly,  Mass 1093 

Bexar,  Texas 432 

Bexley,   Ohio 1328 

Big  Creek,  Ind 1209 

Big  Horn,  Wyo 758,  872 

Blgstone,  So.  Dak 1093 

Bigstone,   Va 1093 

Bingham,    Ida 648 

Binghamton,  N.  Y 54(),  648 

Birmingham,  Ala-326,  648, 

872,  1093,  1328 

Birmingham,  Mich 1328 

Bitter  Root,  Mont 977 

Biwabik,  Minn 217,432 

Blackwell,  Okla 758.  977 

Bladen.  No.  Caro. 432,  649. 

872.  1093.  1209 

Blair, Neb 540 

Blenheim,  Ont ' 105 

Bloomsburg,  Texas 1210 

Blue  Earth,  Minn 99,  217 

Blue  Springs,  Miss 758 

Boise  City .  Ida 217 ,  326 .  977 

Boissevain.  Man 1336 

Booker.  Tex 540 

Boone,  Ind 99,  649,  758 

Eoonton,  N.  J 977,  1328 

Boonville,  Mo 977 

Bossier,  La 977 

Boston,  Mass 9E 

Bottineau,  No.  Dak 326,  649 

Boulder,  Colo. .326,  1093,   1328 

Bowen,  Colo 540,  977 

Bowie,  Tex... 12 10 

Bowling  Green,  Ohio. ..217,  432 

Bowman,  N.  D 872 

Boxelder,   Utah 649 

Bradford,  Fla 758 

Bradley,  N.  J 872 

Braliitree,  Mass 1093,  1210 

Brantford,   Ont 880 

Brazil,  Ind 1093 

Brazos,   Tex 872 

Breckenrldgo,  Minn 758,  977 

Breckenrldge,  Tex 326, 

872,  1210 

Bremond,  Tex 1328 

Brlcclyn ,   Minn 1328 

Bridge  Junction,  Ark 326 

lirldgcporl,  W.  Va 977 

Brilllon,  Wis 7.58,  872 

Bristol,  (,'onn 872,  977 

Bristol,  Mass. 432 

Brlttoii.  .So.  Dak 1328 

Brockton,    Mass.. 99,    432, 

649,  758,  977,  1210 

Broken  Bow,  Neb 432 

liroiison,   Mo 1328 

Bronte.    Tex 326,    640,    7.'>8 

Brookfleld,   Mo 768 

Brookllno,  Mass. .  .217,  320, 

1093,  1210 

Brooklyn  llelghtH,  Ohio 1.328 

HrookH,  ( ia 217,  432 

KrookH,  T(^x 1210 

Itrowanl ,  Fla 1 328 

Itrowii,  Mlun 640 

I'.rowii,    Ohio 99 

lirowM.    U'lH     872 

I'.rownlK'lm,   Ohio 1»9 

I'.rowimvllle,  Tex.. 09 

I  '.rowii wood ,  'I'ex . 1210 

Bryan,  Ohio 1210 

Brule,  Neb 077 
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Bucks,    Pa 649,    873,    977 

Bucyrus,  Ohio 873,   1093 

Buena,    Iowa 1093 

Buffalo,  Minn 1093,  1328 

Buffalo,  Neb. 326,  540,  758,  1093 

Buffalo,  N.  Y 99,  758,  977 

Buhl,  Idaho 1328 

Bullion,  Wis 432 

Buncombe,  N.  C 1093,  1328 

Burbank,Ohio 99 

Biu-ke,  No.  Caro 1328 

Burley,  Idaho 432,  649 

Burlingame,  Cal 432 

Burlington,  Colo 99 

Burlington,  N.  J 1328 

Btirlington,  No.  Caro.. 649, 

872,  1093 
Burroughs.  So.  Caro... 977,  1210 

Butler,  Ind 1210 

Butler,  Ohio 99,  1328 

Butte,   Idaho 540 

Butte,  Mont 758,  1093 

Butte,  So.  Dak 873 

Cabarrus,  N.C 541,    758 
ache,  Utah ..1093,  1210 

Calcasieu,    La 217 

Caldwell.    Ida 977 

Caldwell.    Ohio 99 

Caldwell.   Tex f217 

Caledonia,    Minn 758 

Caledonia,  N.  Y 1093,  1210 

Calgary,    Alta.. ...1102 

California 99,  1328 

Calhoun,   Mich 873 

Calumet,   Mich 326,     758 

Cambudge,   Mass 1260 

Camden,  N.  J I2I0,  1328 

Camp,    Tex 217 

Campbell,    Ind 432 

Campbell,    Wyo 1210 

Canadian,  Tex 1093, 1210 

Canby,  Minn 977 

Canby,   Ore 977 

Cane,    III 1094 

Canfleld,  Ohio.. .432,  758,  1210 

Cannon,  N.  D 978 

Canton,  Mo 758 

Canton,  Ohio. 99,  326,  541. 

649.  873.   1094.  1328 

Canton.  S.  Dak 432.    649 

Canutillo.    Tex 758 

Canyon.  Tex 758 

Cape.    Mo 1210 

Caprlol.    Ont 334 

Captain.  Ill 541 

Carbon.  Mont 978 

Cirbon.    Pa 1210 

Carbondale,  Colo 758.    873 

Carey.  Ohio 1210 

Carleton.   Ont 880 

C.arlsbard.  N.  Mex 541 

Carmel,  Cal 99 

Carnarvon,    Ont 334 

Carnegie,  Pa 649,    978 

Carrboro.  N.  Car 217 

Carrlzozo.  N.  Mex 1328 

Carroll.  Ohio ..1094 

Carter.  Ky 649 

Carteret.  N.  Caro 217,    649 

Canithera.    Cal 873 

Coruthersvllle,  Mo 649 

Casper.  Wy —  326 

CasH,  Ind 1094,  1328 

Ca.ss,    Minn. —     09 

c;.ass.  No.  Dak_ 326 

Castlowood,  So.  Dak 769 

Caswell,  No.  Caro 217 

Catahoula,  La 1210,  1328 

(Catawba,   Ohio. 217 

Catron,  N.  Mex._ 1094 

Cavalier,  No.  Dak 873 

C'cdarlown,  Ga   _. "9 

c:etnent,  Okla 978.  1210 

Center.   Ohio 217 

Center.  Ind 99.     641 

Centerburg.   Ohio .759 

1094.    1210 

Central.   Ariz 217,     978 

Central,  Idaho... 99.  320,     4.32 

Central.    Ore.  _ 1329 

(lentre.   N.  J 1210 

Ceres,  ( ;al 90,     432 

Cerro    Gordo,  la 326 

Cem-o.  Tex 759 

(iwulliourn.  No.  Caro 217 

C^lmdron.  Nob 760,  1329 

ChaiiiberHbun;,    Pa... 320,      541 

Chandler.    Ariz   978 

Chapel  lllll.  No.  Caro 1329 

Chardon,    Ohio ''41 

CharleHton,   Ind- 217.     640 

Charleston,  8.  (; 978 
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Charllon.    Mo 1210 

Charlolte,  No.  Caro...759, 

873.   1210 

CharIott4»,  Va 432.    873 

ChorUT  Oak.  Calif 873.  1329 

fhattttiiooRa.  Tcnn 99.    873 

Chautiiuqua,   N.   Y 432 

M«l^«^  049.  759.  978 

rhrtilham,    Tcnn 849 

(•hclftii.    Wash 7.'>9 

Chclwa.  Mbhs 1094,  1329 

ChcrokPP.    Kan -Ml 

frhenrvlUe,  No.  Caro.759.  978 

Chcstor.   Pa 978 

Chralcr.  Tcnn 1329 

fhraUT.  So.  Caro 432.    649 

<;h<'»elali.  Waih.. .  1210 

Chicago.  III. .99.  217.  320. 

432.   97«.    1210 
Chlckasha.  Okla...217.  326 

978,      1210 
Chlcopco.   Mass. 217.  978.    1094 

Chlrontlml,  Que 334 

Chll(lr(-ss,  Tex 1210 

ChlllUotho.  Tcx.327.  641,   1210 

Chcnook.    Mont 1094 

Chippewa.  Mich 433 

Choutoan,  Mont 99 

Cincinnati.  Ohio 433 

Circlpvlllc,  Utah.. 327,  049 

Citrus,  (;al 327 

Clarendon,  Ark 327.  1094 

Clarlmla,    Iowa 327 

Cliirk.  Ind 978,  1094 

Clark,  Wis 217.  327 

Clark.H.  Neb -.649,  978 

Clarksvllle.    Ga 978 

Clarksvllle.    Tenn 1210 

Claude,  Tox 327.649 

Clay,  Ind 327,  541.  1210 

Clay,  Mo 541.  978 

Clearwater.  Fla 1329 

Clearwater,  Idaho 049 

Clearwater,  Minn.. 1210 

Clo  Klum,  Wath ..1329 

Cleo  .Springs,  Okia 327 

Clermont,  Ohio 1329 

Cleveland,  Ohio. .218,  327.  1210 

Clifton,  N.  J 873.  1094 

Clinton.  Ind 217,  327.  978 

Clinton.  Iowa 327,  541,  759 

Clinton,   Mich 759 

Clio,  So.  Caro 649 

Coahoma,  MUs 873 

Coalodo.  Ore 541 

Cohlraklll,  N.  Y 99 

Cody.  Wyo 433 

Cocur  d'Alene,  Idaho. .759,  1094 
Cohas-iet,  Minn. .541.  759.  1210 

Coin.  Iowa 873.  1094 

ColLsvllle,  Ohio 1329 

Coldwater,  Ohio 433 

Coleman.  Tex 873.  978, 

1094.  1210 
Colfax.  N.  Mox.99,  327,  433.  541 

ColloRevlcw.  Nob 327,  541 

(Jollln,  Tex 1211 

Colorado  Springs,  Colo. 217. 

327    1211 

Colorado,  Tex 433."  1094 

<;olton.  <;al.. 327.  541.649.  1094 

<;olumbla.  Mo 433 

(Columbia.  N.  Y..218,  327. 

433.  541 

Columbiana.  Ohio 759 

Coluinbu.s,  Kan 873 

( Jolumbus.    M las 1211 

<;oluinbua.  No.  Dak. ..217.  433 

(Jolusa,    Cal 873 

Comstock,  Nob ..I  873 

Concord.  Ind 99,  1094 

Conneaut.  Ohio 759 

Connors,  No.  Dak I  978 

<;onntlllo,  Tex 1211 

Converse.   Wyo 433 

Conway,  Ark 2 18."  1094 

Conway,  No.  Dak 218 

Cook,  III .327 

(.'ook.  Minn I. II"  218 

Cookevlllo.  Tenn II  978 

Corbln.Ky ,327 

CornlnK.  Iowa I   "l094 

Corning,  Ohio 87.3,"  1094 

Corona,  Cal. .99,  541,  759, 

978.1329 

Corson,  So.  Dak 649 

Cortland,  N.   Y..327.  649. 

759,  873 
CottaRo  Grove.  Ore...   649   759 

Covington,  Okla 1094 

Covington.  Va 218  049 

Cowlitz,    Wash. .218.    759. 

873,  1094 

Coxsackle.  N.  Y 218 

Coiad.   Neb 327 

Cranfonl.  N.  J I     99 

Crawford.  Ark I.  99 

Crawford.  Ind 217,  327",  541 

Crawford.   Mo .541 

Crawford,  OIUo II    "'l094 

Creek.  Ark I  873 

Creek,  Okla 873 

CresHklll,  N.  J "     99 

Croswcll,  Oro II     "  759 

Cromwell,  Conn .'978,  1004 

Crook,  Oro ...  1329 

Crowcll.  Tex II  218 

Cuba.   Mn gg     327 

'  '  ' ■-■      ■'  ' 1211 

'  Ga.* 433 

;.   ,  N'ob 873.  1329 

<.ulvi;r.  ^^.na C^c) 

{.umber land,  Md ."lOO." 1 2 1 i 

Curry,  ind 873    1.3)9 

Cushlng.  Okla.. 7,",o 

Cufter.  .\cb ^iio;  i(,9i 

Custer,  So.  Dak.  327 

Cuyahoga,  Ohio.. 433    7Vg" 

873.    978,    1094.    121 1,   'l329 
Cypress.   Cal E7S 

D*''"-   fa 100.049 
ade.    .Mo 100 

Dalhart   Tex       .... .W^s ,  54 , 
Dalhousle.  N.  S...  105 

.',",','"•"'•  /" .'."."."2"l8'.  433 

Dallas.  la l()(,4 

Dallas.  Tex. .100.  218.  97S."lO'i4 

Dal  ton.  Neb 433 

Daniels.  Mont 1 1094 

Danville.  Calll HH;  97^ 

Darlen.  Conn 1211 

Dauphin,  Mao Ill  jqq 
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Davenport,  Iowa 541 

Davloss.   Ind 218.049 

Dawes,  N'eb 100 

Dawson.  Minn 759 

Dawson.  M/)nt 218 

Dawson,    Nob 541,  874 

Dawson,   Okla 327 

Dayton,  Ohio 218,978,  1.329 

Dayton,  Ore 327 

Dearborn,  Ind 218,  649 

Dearborn,  Mich 433,  049 

Decatur.  Ala 433.  1094 

Decatur.  Ind 1211.  1.329 

Decorah.   Iowa 759,978 

Dcdham.   Mass 978 

Doer.  Wis 541 

Defiance.  Ohio 1211 

De  Forest.  Ohio 327 

DeKalb,  Ind 433.  1094 

Do  Laiio,  Cal 649.  759,  978 

Delavain,  III 759 

Delaware,  N.  J 218,  433 

Delaware,   Ohio.. 218,  874,  1211 

Delaware,  Pa 218,978,  1094 

Dehav,  Fla 049 

Del  Rio,  Tex 759 

Delta,  Colo ..874,  1094 

Dennlson,  0.327,  649,  759,  1094 

Denton,  Tenn 218 

Denton,  Tex .049,874 

Denver,   Colo 649,874,1094 

Derby,  Conn 1329 

Desert,  Calif 541 

Do  Smet.  So.  Dak 759,  874 

Des  -Moines.  Ohio 1211 

Detroit,  Mlch.218,  327.  978, 

1094, 1329 

Devlne.  Texas. 433 

De  Witt.  N.  Y 1329 

De  Witt.  Tex 759 

Dexeter,  Kan 649 

Dlck.son,  Pa 541 

Dickinson,  Iowa 433 

Dickinson.     No.    Dak. 649. 

1095.  1329 

Dlllonvale,  Ohio... 1211 

Dodge.  Minn 979 

Dodge.  Neb 979 

Dodge.  Wis ..1095.  1329 

Dolgevllle.  N.  Y..874,  979.  1329 

Dona  Ana.  N.  Mex 650 

Donley.  Tex 541 

Door.   Wis.. 327.541 

Dotham,  Ala 1095 

Douglas.  Neb 100,  433,  874 

Douglas,  Wash 759,  1095 

Douglas.   Wis 100.218,327 

Dover,  Ohio ..100,  874 

Dresden,  Tenn 1211 

Drewryvllle.  Va 433,  760 

Drydcn,  Ont n02 

Dubuque,   Iowa...  100,  327.  433 

Dugeness,  Wash 100 

Duffcrln,  Man 1102 

Duncan.  Miss 1329 

Dunn.   No.  Caro.. 433.  650.  760 

Duplin.  No.  Caro. 541,  874 

Durham,     No.     Caro.  100. 

760,  874.  1211 

Duval.  Fla 1211 

Dysart,  Ont 766 

Eagle.  Ind 433,  760 
agle  Rock.  Cal 327 

Kagle.  Iowa 874 

Earl,  Ark ""  .541 

Earlham,  Iowa III         1329 

Rasoly.  .So.  Caro II"   "l329 

F.ast  Aurora,  N.  Y .541,  650 

East  Baton.  La..  100,  218. 

„       „  700.  979, '1.329 

East  Brldgewater,  Mass..       2IS 

East  Chicago,  Ind 700.  1211 

Eastchester.  N.  Y  §74 

East  Cleveland.  O.766,'97!)"l095 
Eastern  Canal,  Ariz...   327,  6.50 

East  FellcKana,  La 2I8 

East  Gary,  Ind '"   lOO 

East  Hampton,  N.  Y  1095 

East  Lake,  Fla 1 100 

East  Land.  Tex.  121I 

East  Lansing.  Mlcii.II  2I8 

East  Liverpool.  Ohio.. 979,  1095 
East  Orange,  .\'.  ,1.218  327  434 
East  Palestine,  Ohio.  '  '  541 
East  Spencer.  No.  Caro  54 1 

Easton.  Md 433 

Easlon.  Pa ."."."."."."4"3'3".  760 

EastvUle.  Va...  874 

Eckley.  Colo 327 

Eel  niver.  Ind "   979 

Edgecombe.  No.  Caro.lo"d,"l211 

Edgerton.  Ohio 874    1211 

Edgewater,  N.J "979"  1,330 

Edgewood.  Pa '814'  121I 

Edmond.  Okla '  13.30 

Elba,    Nob ."."."."4"3'3",  050 

El  ("ampo,  Tex 2I8.  327 

Eldora,  Iowa 979 

lOllzabeth,  N.  J ."."fill    1330 

Ellorbo.  No.  Car 218*  1095 

Ellis.  Kan .541 

Ellis.  Tex nil 541 

Elkchuto,  Mo IIIII1330 

ICIko.  Nov "  327 

Elkton.  Ind 1 874 

Elllsvllle.  Ill 218 

Elm.  No.  Caro io"6,  433 

Elmlra.  No,  Caro 979    1095 

Elmlra,  N.  Y 327 

Elmlra,  Ont IIIIII         440 

i;imwood.  Ohio. .inn  218 

Elmsford,  N.  Y IIIII"    100 

Elmwood ,  Ohio ...  ,54  f "  1 2 1 1 
El  Paso,  Tex. 219.  433.  541,  1210 

Elwood,  Ind 327,433.650 

Elyila.  Ohio 327 

Emery,  Utah 434 

Emmet.   Mich..  1211 

Endlcott.  Neb. 874 

Enfield.  No.  Caro. 218,  760. 

„      ,  979.  1095 

Englowoodi  N.  J 1330 

Ephrata,   Wash IIII   lOO 

Erath,  Tex 434 

Erich.  Okla '"Isii  760 

Erie.  N.  Y 760.  979,  1211 

'^ff.  Pa .760.  1095,  1330 

i;scambla,  Fla 434 

Essex,   Mass 2 fg, "979,"  1330 

i;iablcoke,   Ont 12I8 

Evansvllle,  Minn ""6.50 

Eveleth,  Mlun..874.  12"ll,"l330 
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Everett.  Mass 1330 

Everett,  Wa-sh 328 

Everly.  Iowa 541 

Everman,  Texas ...1095 

E.xceLslor.  Mo 100 

Exeter,    Calif ---   979 

Exeter,  Neb 1095 

Eyota.  Minn 874 

Fairfax,    Okla 328 
.ilrmont.  Neb 100 

Falrport,  N.Y 1095,  1330 

Falrvlew,    Mont 874 

Falrvlew,   Ohio.  100,    874,    1095 

Faith,  So.  Dak 328 

Fall  River,  Mass... 1330 

Falmouth,   Ky 434,     760 

Falls  City,  Neb 6.50 

Fannin.    Tex 1095 

Fargo.  N.  D 1095 

Farm.  N.  D : 979 

Farmersvllle.   Ohio 1095 

Farmlngton,  N.  Mex..434,    760 

Favette,  Pa 100 

Fayettevllle,    Ark 328 

Fentress,    Tex 434 

Fcrnandlna.  Fla 109o 

Fifth  Levee,   La.. 434 

Flnlay.  Ohio 874,  1330 

Flemlngton.  Pa. 219,     874 

Florence,  So.  Caro '--  760 

Flovd.  Iowa 541,     700 

Floydada,    Texas 434 

Flushing.    Ohio 109o 

Follansbee,  W.  Va 979 

Fond.  Wise. ...1095,1330 

Fonda.  N.Y 219.328,    434 

Fonda,    Wise 874 

Ford  City.  Ont 1218 

Forest.  Ore 100,     874 

Forest  Hills.  Pa .218,  1330 

Fort  Bend.  Tex 760 

Fort  Bragg.  Cal 6.50 

Fort  Collins.   Colo 650 

Fort  Dodge,  Iowa 1095,  1330 

Fort  Lauderdale,  Fla 100 

Fort  Lee.  N.  J.. 541 

Fort  Pierce,  Fla 874,    979 

Fort  Smith,  Ark... -.13.30 

Fort  Stockton,  Tex. ..760,  1330 

Fort  Wayne,  Ind 542 

Fort  Worth.  Tex 700 

Fountain,  Ind 434 

Fountain,  Pa 542 

Fowler.   Colo 700 

Frankford,   Ind.. 100 

Frankfort.  Mich 874 

J^ranklln.  Ind 434.     650 

Franklin,   No.   Caro.. .328, 

760,    1330 

Franklin,     Neb 434 

Franklin ,  N .  J 1095.  1330 

Franklhi.     OhIo.lOO,     218. 

328,     434 

Franktown,  Va 979 

Frederick.     Okla 219 

Fredericksburg,    Tex 434 

Freeborn,  Minn. 100.  1095,  1211 

Freeland,  Pa... 434,    650 

Freemont,  Neb 100.  1095 

Freemont,  N.  C 542,     874 

Freemont,    Wyo 542 

Frcnchraap.    Neb 328 

Friars  Point,  Miss 328,  1095 

Friendship,   Tenn 979 

Fniita,  Colo -874,  1095 

Fruitland,  Ida. 434,     760 

Fulton,  N.  Y.434,  542.  650, 

760.    874,    1095 

Gtvlllpolo,    Ohio 760 
arfield.  Ohio.434,  874,   1330 

Garrett,    Ind 050 

Garrettsville.  Ohio .-.  874 

Garwood.  Tex 874 

Ciry.Ind .542,  1095,  1330 

Geauga.  Ohio 219.  328,  1211 

Geddes.  N.  Y ...1211 

Geddcs.  So.  Dak. 542.  650,    700 

Genn,    Ida. 434 

Georgetown,    Ont 334 

Georgetown.   Tex 1095 

Georgia  760 

Geraldlne.  Mont 328 

Geneva,  N.  Y. ...1211 

Germantown.  Tenn. ..979,  1330 

Gilbert,    Man 1102 

Glbsonville,  No.  Caro 219 

Gila,  Ariz 542.     874 

Glllm.in,  Ore 434 

Gilbert,  Minn 100,    328 

Glrard,   Ohio 328 

Glades,    Fla 219 

Gladstone,  Ore 100 

Glenn,   N.  Y 1330 

Glencoe.  Ont 105 

Glcndora,   Cal 979 

Glenavon.    Calif 542 

Glendale,  Cal 219,  1212 

Glendlora,   Wise 874 

Glenwood,  N.  Mex 979 

Gildden,    la 328 

Gloucester,  Mass.  .434,  760, 

874,    1330 

Gloucester,  N.  J. .1330 

Glouster,  Ohio 219,328,  1330 

Glover,  Ohio 32S.  1095 

Gloversville,  N.  Y.542.  874, 

1095,  1330 

Glynn.  Oa 328 

Goldsboro.  Ky 650 

Goldsboro,  N.C.875.  1098,  1330 

Gorle.  Tex 979 

Gould,  Ark 100,434 

Grafton,  N.  D 979,  1212 

Grafton,  Ohio 1212 

Graham.    Ariz...  100.    434, 

;">42.   760,   875.    1212,    1330 

Graham,  Mo 1096 

Graham.  N.  C 875 

Graham,  Tex... 328,  542 

Grand  Havon,  Mich 1212 

Grand  Island,  Neb...   100, 

l"212,  1330 
Grand  Mere.  Que...  440 

Grand  Uapids.  Minn. ..I. I  760 

Griind  Rapids.  Ohio 760 

Grand  River,  Mo.  979 

Granite.  Ill 1212 

Granite,  Mont 328,  761,  875 

Grant.  Ind -...219,  434 

Grant.  Ky .434,  875 

Grant,  Minn 100 
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Grant.  Neb .-219.  434 

Granville.  No.  Dak 6.50.  979 

Grays,  Wash 434,  761,  875 

Green.  Colo 1331 

Green,  Pa..- - 542 

Green.  Ind - -100.  434 

Green.  Wis -..1212,  1330 

Greensboro.  No.  Caro 100 

Greensburg,  Ind 219.  434 

Grecnsburg.  Kan 761,  1096 

Greenville,  OhlO--434.  761, 

875.  1096 
Greenville.  Tex.  1096,  1212.  1330 

Gregory.  S.  D 979 

Grenada.  Miss 761 

Greybull,  Wyo. ..100,    328, 

434,  650,  1212 

Groesbeck,  Tex 1212 

Groton.  So.  Dak 100 

Grove.  Pa 542 

Grove  City.  Ohio 650.  1096 

Guelph.Ont 440 

Guide  Park.  Neb 761,  979 

Guilford.  No.  Caro.761.  875,  1212 

Gulf  Shore,  Fla 219 

Gunnison.  Colo 875,  1331 

Gurley,  Neb ■ 434 

Gustlne,  Gal 434 

Hackensack,    N.   J. .-219. 
434, 875,  1331 

Hagerstown,  Md 328 

Halifax,  No.  Caro- --   100 

Hall,  Tex 1090 

Hallam.  Neb 1098 

Halletsville.  Tex -434,  1096 

Hamilton,  Ind 1096,  1331 

Hamilton.   Ohio. .328,   650. 

875,  1098.  1331 

Hamlet.  No.  Caro. 219.  875 

Hammond.  La 1096,  1331 

Hampton,  Va 328 

Hancock,  Ind 979,  1212 

Hancock,    Ohio.. 219,    328, 

761,  875,979.  1212 

Handley,  Tex 650,  761 

Hannibal,  Mo 434 

Hitnover,    Ont 547 

Hanover,   Pa 434 

H.tppy  Valley,  Cal 434 

Hardin,  Iowa 875,   1092 

Harding,  N.  Mex.761,  1096,  1216 

Harlan,    Ky 328.   650.   979 

Harnett.  N.  C 979 

Harper,  Okla 542.  1096 

Harriman,  N.  Y 542,  761 

H.irrls,  Tex 434.  542 

HarrLsburg.  Pa 434,  650 

Hrrrisburg,   Tex 761 

Harrison.  Ind 219.  328, 

434,    542.    0.50,    761.    875 

Harrison.  Ohio 1212 

Harrodsburg,    Ky 219 

Harrold,  Tex 219 

Hartford,  Conn. .542.  650,  1212 

HartKind,  N.  D 979 

Harvey.  N.  J 434 

Haskins.  Ohio... 434,  979,  1096 

Havelock.    Neb..- 979 

Haverford.  Pa 328,  542 

Haverhill.  Mass.. 219,  781, 

1096,  1212 

Hawaii --  650 

Hawley,  Minn 542,  650 

H.awkins,  Tenn 328 

Haynesville,  La 1212 

Hay  Springs,  Neb 328,  875 

Haywood.  No.  Caro 219 

Haywood.  Tenn 328.  1090 

Hazard,  Ky 100,  328 

Hazleton,  Pa 650.  979 

Hemingford.   Neb... 1096 

Hemingway,  So.  Caro 435 

Hemphill.  Tex 219 

Hempstead,  N.  Y.  101,  979,  1212 
Hendersonvllle,  N.  C..875.  1331 

Henryetta.  Okla 1212 

Herkimer.  N.  Y 219 

Herman.  Neb 542,  761 

Hertford.  No.  Caro 435 

Hester.  Cal 542.  761 

Hibblns.    Minn 1.331 

Hickory,  N.  C 979,  1313 

Hidalgo.  N.  Mex. ._-  435 

Hidalgo,  Tex -   219 

Highland.  Fla 875.  1096 

Highland,   Ohio. -101,   435. 

761.  875.  1212 
Highland,  Tex 435,  875, 

1212,  1331 

Highlands,  No.  Caro 219 

Hill  Kan 761,   1096 

Hlllsboro.  Tex. -761.  1096.  1212 

Hillsborough,  Fla 219 

Hillsdale.  N.. I 1212,  1331 

Hinckley,    Minn 979 

Hitchcock,  So.  Dak---542, 

650,     761 

Hobart.    Okla.. ...   101 

Holdredge,  Nebr 542,   1331 

Holland,    Mich 761 

Holmes,  Ohio,. 875,    1096,    1331 

Holyoke,  Mass 328 

Homer,  Ohio 1212 

Homestead,  Fla 979,   1212 

Homestead,    Pa 328,  650 

Homesvllle,  Ohio 1331 

Honcut-Yuba,   Cal 6.50 

Honey  Creek.  Ind 1331 

Hopkins,  Tex 435 

Houston.  Minn 1098 

Houston,  Tex.. .101.  219 

Howard,  Ind 435.761,  980 

Hoxle,    Kan 761 

Hubbard.  Ohio. ..101.  435.  1212 

Hudson.  N.  Y 101.  219.  328 

Hudson.   Ohio 542 

Hudson,  Que 1102 

Hull,  Que 1103,  1218,  1336 

Huraeston,  la .875 

Hunter.  Okla .219,  435 

Hunterdon,  N.  J 328 

Huron,  Mich.- 875,"  1096 

Huron,  Ohio --101,  1096 

Hyde,  Cal- 1212 

Idaho 101,    328,  435 
daho  Irr.  Dlst.,  Ida 219 

Ideal,   Ga 219 

Independence,  Ark 1096 

Indiana-. 328 

Indianapolis,  Ind 101,  761 

Indian  Bayou,  Ark -  220 
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Indian  River.  Fla-. 220.  542,  650 

Inglewood.  Cal 979,  1331 

International  Fails,  Minn.-  328 

Inverness.  Fla 328,  1096 

Ionia,    Mich 101,    220,  875 

Iron,  Utah 980 

Irondequolt,  N.  Y.875.  980, 

1212    1331 

Ironton,  Ohio -.781,'  1331 

Irvington,  Cal 980 

Irwinton.  Ga 1331 

Isanti,    Minn 650,   980 

Islip,  N.  Y 1096.  1212 

Itasca,  Minn-328,  650,  761, 

875,  980 

Jackson,  Ind 220,  328, 
434,  650,  1331 

Jackson.  Mich 761 

Jackson.  Minn 434.  650 

Jaclcson,    Miss 101 

.lackson,  N.  C 875 

Jackson.  Ohio 761,  1331 

Jackson,   Ore 101 

Jackson,   Texas 435 

J.ackson,  W.  Va 980 

Jacksonville,  Fla-875,  980,  1096 

Jame.sto\vn.  N.  Y 542,   761 

Jamesville.  No.  Car 761 

Jasper,  Ind--101,  328,  650. 

875,  1096 

Jeannette,  Pa 980 

Jefferson,  Ala 1331 

Jefferson,   Ark 980 

.Tefferson,  Colo 101.220,  542 

Jefferson,  Ind. -.220.  781,   1096 
Jefferson.  Mo.. 650,  1098,  1331- 

Jetferson,Ohio 650 

Jefferson,  Tex... 328,  542,  875. 

Jefferson,  Wise 980,  1212 

Jefferson  Davis.  La 220 

Jeffersonville,  Ind 875 

Jewell.  Kan 329,  434,  651 

Johnson  City,  Tenn 220 

.lohastown.  Pa 220,  1212 

JoUnsvilie.  Ohio 220 

Jollet.  Ill 220 

Jones.  Miss 435.  980 

Jonestown.  Miss. 329,  1096 

Jonesvllle,  La 329 

Jonquirre,  Que 440 

Juab,  Utah 875.  1096 

Judith.  Mont 220,  329 

Juniper.  Fla 761 

Junction.  Ohio..- 1096 

Jupiter,  Fla- .435,  542.  875,  1096 

Kalamazoo,  Mich. 220,  435, 
1096,  1213.  1331 

Kandiyohi,  Minn 101 

Kansas  City,  Kan 875 

K.ansas  City,  Mo.  101,  651,  980 

Karnes.   Tex 220,435 

Kaw,  Okla 329 

Kauftman,  Tex 542 

Keachie.  La 1213 

Keansburg,  N.  J 1096 

Kearney,  Neb 1096 

Kenneth,  Minn 1096 

Kenmore,  Ohio 435,  980 

Kcnmore.  N.  Y 220 

Kenosha,  Wis 875,  1213 

Kent,    Del 761,    875,  1096 

Kent,    Ohio.  101,    329,    435. 

980,  1097,  1213,  1331 

Kenton,  Ky 1097 

Kenton,  Ohio 329.  781,  1097 

Kern.  Calif 762 

Kerman,  Calif 875 

Kerr,  Tex 220 

Keyser,  W.Va 329 

Keystone,  No.  Dak 980 

Kimb.ill,  So.  Dak 980 

Kimble,  Texas. 435 

Kilden,  No.  Dak 1097.  1331 

Killingly,  Conn 220.  542 

King  Co.,   Wa3h.220.   329, 

435.  542 

Kinsley.  Kan 651 

Kitchener,   Ont 1103 

Klamath,  Ore 101,  329,  980 

Knightsen,  Calif 101 

Knox.  Neb 875 

Knox,  Tex 875 

Koochiching,  Minn 980 

Kornman,  Colo 980 

Kosciusko.  Ind 980,  1331 

Kunkle,  Ohio 542,  762,  1213 

Lackawanna.  Pa 782.  1097 
La    Crosse,    Wis.  101. 

435,  542.  782,  876 

Ladonia.  Tex 220,542.876 

La  Fourche,   La-. 329,  435, 

651,  876 

Lagrange,   Ga 220,435 

Lagr.ange.  Ind 980,  1213 

Livgrange,  Tex 980 

Lagima,  Calif 980 

La  Junta.  Colo 220.  870 

Lake,  III 101 

Lake,  Ind 542.  876 

Lake.  Ohio 1097,  1331 

Lakeland,  Fla__ -878,  1213 

Lake  Odessa,  Mich 782 

Lake  Wales,  Fla 762,  980 

Lamb,  Tex 220 

Lambert.  Miss 101 

Lancaster.    Ind 220.  876 

Lancaster,  Pa 435.  1331 

Lander.  Wyo 435 

Langdon.  No.  Dak 762.  1097 

Lane.  Ore. .-- -  329 

Lansing.  Mich 101.  220 

La  Porte,  Ind 435,  542,  980 

Laramie.   Wyo 101.435,651 

Larchmont,  N.  Y-542.  762,  1331 

Larimer,  Colo 542,  876.  1331 

Lamed.   Kan 651 

Las  Animas,  Colo 220,  980 

Laurel,  Miss 876 

Laurens,  So.  Caro 220 

Lawrence,  Kan 542.  1331 

Lawton.Okia 542 

Lavaca,   Tex 329,876 

Lava  Hot  Springs.  Ida 980 

La  Veta,  Colo... 762 

Lawrence,  Ind 1213 

Lawrence,   Kan ...  220 

Lawton,  Okla 762,  980,  1213 

Leavenworth.    Kan         542, 

651,  762 
Lebanon,  Tenn.. .542.  980 
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LoochllnR.    Pa 980,  I2\:i 

Leoaburt!.   Kin 1097,  1:531 

Le  Flore,  Okia 220 

LehlBh,  Pa... 876,  12i:i 

Lemhi,  Idaho 1097 

Lemon,    Fla 101 

Lenapnli,  OkIa 980 

Lenoir,  No.  Caro 329,  762 

Lonolr,  Tenn 980 

Leominster,  Masa 762 

Leonard,    Minn.. i 1331 

Leonard,  Tex 980 

Lewis,    Mont 981 

Lewis  Co.,  Tenn 762 

Lewlston,  Idaho 220,  1213 

Lewlstown,   Mont 1213 

Lexington,  Neb 1332 

Lexington,    Ohio.. 1097 

Leyden,  N.Y 220 

Liberty,  Mont 1213 

Liberty,    Tex 435 

Licking,  Ohio 101 

Lincoln,  La 101 

Lincoln.  Minn 220,  43.'j 

Lincoln,   Neb 101,   220,   542 

Lincoln,  Wis 220,  651 

Lincoln,  Wyo 329,651.  1332 

Linden,  No.  Dak 220,  981 

Lindsay.  Okla 101,  762 

Linn,  Ore 651,  876 

Lisbon,  N.  D 981 

Litchfield,  Conn 543 

Litchfield,  III. 651 

Little  Rock,  Ark. 329,  435,  1097 
Little  Valley,  N.  Y.543,  651,1213 

Live  Oak,  Tex 220,  435,  543 

Llvermore,  Cal 220,  543, 

876,  1213 

Livingston,   Tenn 543 

Livingston,   Tex 876 

Lockwood,    Mo 981 

LodI,   Cal 981 

Logan,   Neb 220 

Logan,  Ohio.. ...876.  1332 

Logan.  Utah. 220,  435 

Logan,  W.  Va.. 101 

Landon.  Ky 1332 

Long  Beach.  Cal 220 

Long  Beach,  N.  Y 543,  876 

Lordsburg.  N.  Mex 1213 

Los  Angeles,  Cal..  101,  220, 
329,  435,  543,  651,  981,  1097 

Los  Indios,  Tex 762 

Los  NIetos,  Cal.. 329 

Louisa,  Iowa 876 

Louisiana 102,  220,  221 

Louisville,  Ky 876,  1213 

Louisville,  Ohio 981,   1332 

Loup  City,  Neb 102 

Lowell.  Mass 435,651,  1213 

Lowellvllle.  Ohio 102,  1213 

Lowndes.  Ga 221,  329 

Lubus,  Colo 543,  876 

Lucas,  Ohio-. 221,  329,  981,  1213 

Lulsa,   Iowa 1097 

Lunenburg,  N.  a ii03 

Lusk,  Wyo 651 

Lynn,  Mass 1097 

Lyon,  Minn 762,  1097 

Lyon,  N.  Y 1.332 

Lyslan,  Ga 762,  981 

McCabe,  Cal 435 
cCammon,  Idaho.. .436, 

876,  1332 

McComb,  Miss.. 102 

McCook,  Neb 436",  981 

McDowell,  No.  Caro 329 

Mclvor,    Miss 1332 

McKeesport,  Pa.. 221,  329 

McKees  Rocks,  Pa 221, 

876, 1213 

McKenzIe,  N.  D 1097 

McKlnney,  Tex.. I   102 

McLean,    Neb "  876 

McLennon,  Tex 329",  543 

McMlnnvllIe,  Ore 221 

McPherson,  Kan 651, 1213 

Macon,  Ga 876 

Madera,  Cal I.III1213 

Madella,  Minn esY   762 

Madison,  Ind.436,  543,  651, 

876,  981.  1097,  1332 

Madison,  Miss .329,  876 

Madison,  Neb 1332 

Madison,  N.  C 876,  981 

Madisonvllle,   Ky 1213 

Magnet.  Neb.. II'"'  981 

Magnolia,  Minn...  651 

Maine 543,  651,  76'2',  1332 

Maiden,  Mass 543,  esi 

Malheur,  Ore 221,  329 

Manassa,  Colo. 1213 

Manatee,  Fla 102,  "436', 

651,  762,  1213 

Manawa,    Wis 651 

Manchester,  Conn 543'  651 

Manchester,  N.  H.762,  981,  1097 

Manchester,  Okla 329 

Manhattan,   Cal I.I  436 

Manitoba Ill03 

Manitowoc.   Wis 13.32 

Mankato.  Minn "  ""  329 

Maasfleld,  Ohio.. 330,  543 

762,"  1332 

Manteca,  Cal 051    876 

ManvlUe,    Wyo 1213 

Maple,  Cal 33O 

Maplo,  Ohio IIIII1332 

Maplewood,  Mo 2'2'l',"l097 

Marcellus,  Mich 330 

Maricopa,   Ariz III   981 

Marlanna,    Fla. ..221,   543l  876 

Marietta,  Ga 33O 

Marietta,   Ohio IIIl097 

Marin,  Cal 981 

Marine,   Minn "   102 

Marlon,  Ind.4.36,  876,  1097,1332 

Marlon,  Kan 651 

Marlon,  No.  Caro.221,  436, 

870, 

Marlon,  Ohio 1097, 

Marlon,  Ore 102 

Marlon,  S.  O 

Marlon,  H.  Dak 

Marion,  Tex 102,  643 

Marlboro,  Mass 

Marlln,  Tox H" 

Marlow,    Okla II 

Marshall,    Ind I 

Marshall,  Ky '2'2l", 

Marshall,  Mich 643, 

Marshall,  Minn .. 


1332 

13.32 

,221 

1213 

981 

981 

1097 

1332 

1332 

651 

435 

651 

702 
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Marshflold.   Mass 651 

MarshfleUl,  Ore 1213 

Miu-shfleld,  Wise .543 

MiirMhvlllo,  No.  Car 876 

Martin,  Ind 2113,  1332 

Martin,  N.C 1097,  1332 

Martin,  Ohio...i 1097 

Martinez,  Cal 543 

Maryland 543 

Marvsdalo,  Cal.. 436,  981,  1213 

Marysvalle,  Utah... 1332 

MarvsvUle,  Utah 651 

Masoji,  Iowa 981,  1097 

Massachusetts. 430,     651, 

876,    981 

Maury,  Tenn 221 

MayvlUe,  N.  D 542 

Mazlc,  Okla 221 

Maywood,  N.  J. .651,  981,  1-332 

Mead,  Nebr... ..1332 

Mead,  Ohio 651 

Meadville,  Pa.. 1213 

Mebane,  No.  Caro 102 

Mecklenburg,  No.  Caro. 762, 

876,  1097 
Medford,  Mass.. 651,  1098,  1213 

Medford,    Ont 1103 

Medina.    Texas 876 

Melrose,  Mass 1098 

Memphis,  Tenn. .102,   221, 

330, 1332 

Mentor,  Ohio 330 

Merced,  Cal.. 102,  330 

Mercedes,  Tex... 981,  1098,  1332 

Mercer,  Pa 762,  1333 

Meridian,  Cal 981,  1213 

Mema,  Nebr 1098 

Mesa,  Colo 102,436,  543 

Meservey,   la 651,   876,  981 

Metuchen,  N.  J 436,  651 

Me>da,  Tex 330,  436,  543 

Mexico,  Mo 981 

Miami,  Ariz 543,  877 

Miami,  Fla 102,  221,  1098 

Miami,  Penn 102 

Middlesboro,  Ky. 651,  981 

Middlesburgh,  N.  Y...221,  543 

Middlesex,  N.  C 1333 

Middletown,  N.  Y 222,  436 

Middletown,  OhiO-221,  543, 

651,  762,  1098,  1213 

Milan,  Ohio 102 

Milan,  Tex 330,  651 

Miles,  Mont 222,  330, 

652.981,  1098 
Mille,  Minn.543,  981,  1098,  1213 

Mill, Ohio 222 

Miller,   Ga.. 102 

Milwaukee,  Wise... 981 

Mimlco,  Ont 440 

Minatore,  Neb 330, 1333 

Minden,  Nebr 543 

Mlnden,  Tex.. ..1333 

Mineral  Wells,  Tex 222 

Minerva,  Ohio... 330,  652 

Minneapolis,     Minn 222, 

436,  543,  1213,  1333 

Minnesota 330 

Minot,  No.  Dak..  102,  222,  1098 

Missouri 877,982,  1098 

Missoula,  Mont.. 222,  330 

Mitchell,  No.  Car 762,  1213 

Mobile,  Ala 222 

Modesto,  Calif 102,  330 

Mohave,  Ariz 1214 

Monmouth,  N.J 982,  1098 

Moncure,  No.  Car 102 

Monona,  la 762 

Monroe,  Ala 652,  982 

Monroe,   Nebr 102,  222 

Monroe,  Wash 1214 

Montague,  Tex 330 

Montana 102 

Monterey,  Cal 1098 

Montclair,  N.  J. 222 

Montezuma,  Colo 762 

Montgomery,  Ala 330 

Montgomery,  Ind. 102,  982,  1098 

Montgomery,  Md 652,  877 

Montgomery,  No.  Caro 1098 

Montgomery,  Ohio .543,  762 

Monticello,  N.  Y 6.52,  1098 

Montrose,  Colo.. 436,  1213 

Moon,  Pa 436 

Moore,  No.  Caro.. 330 

Moorefield,  Neb 543 

Moose,  Sask 440,  547,  1218 

Morgan,   Colo 436 

Morgan,  Ind 102 

Morgan,   Ohio 543 

Morrillton,  Ark 102,  1098 

Morris, N. J.. 982 

Morrison,  Minn 330,  1333 

Morrow,  Ore 1 222 

Morton,  Man 440,  1103 

Morton,  No.  Dak 330 

Mt.  Diablo,  Cal 1214 

Mt.  Holly,  No.  Caro.762,  1333 

Mt.  Pleasant,  Ind 436 

Mt.  Pleasant,  N.  Y 102,  436 

Mt.  Sterling,  Ky 877,  982 

Mt.  Vernon,  111 436 

Mt.  Vernon,  N.  Y.436,  543,  762 

Moulton,  Ohio 982,   1213 

Mountrail,  N.  D 1214 

Murdock,  Neb 652 

Murfreesboro,  Tenn 102 

Murray,  Minn.. 1214 

Muscatine,  Iowa 763,  877 

Muskingum,  Ohlo.652,  763,  877 
Mu8.scllshcll,  Mont 222 

Nampa,  Idaho 102 
ankln,Ohlo 652 

Napa,  Cal 0.';2,  763,  877 

Na.shua,     N.     11.102,     6.52, 

1098,  1333 
Nashville,  Tenn... 222,  982, 

1098,  1214 

Nassau,  N.  Y 1333 

Natchez,  Ml.ss 877 

Naf^;hiU)ches,  La 330,  877 

Natrona,  Wyo 703 

Navajo,  Ariz 436 

Nebo,  N.  J 982 

Nelson,  Neb 877,   1.333 

Neuops,  Tex 1214 

Newark.  ,V.  .) 763,  1099 

Now  Bedford,  Mass... 652, 

982,  1099 
New  Boston,  Ohio. 330,  652,  1098 

Now  Brighton,  Minn 1333 

New  Britain,  (-'onn 102,  222 
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New  Brunswick,  N.  J..  102, 

330,  547 

Newburgh,  N.  Y l63.  222 

New  Castle,  Pa 436,703 

Newfoundland 1336 

New  Hartford.  Conn 703 

Now  Haven,  Conn. 436,  543,  703 

New  London,  Wis 103 

New  Mexico 1099 

Newport,  Ky ^..  652 

Newport,  No.  Caro 222 

Newport,    R.    I..  103,    222, 

544,  652,  982,  1099 

Newton,  Ind.. 763,  1214 

Newton,  No.  Caro 330 

Newton,  Ohio 102,  .544 

Newton,  Tex 222,  1.333 

New  Mexico 544,  912 

New  Phil,  Ohio .544 

Newport,  Ky ,544 

Now  Prague,  Minn 982 

New  Rockford,  N.  D...544,  877 

New  Ulm,  Minn ..222,  330 

New  York,  N.  Y..102,  544, 

982, 1214 
Niagara  Falls,  N.  Y..1097,  1214 

Niagara  Falls,  Ont 440 

Noble,  Ind 222,  .544 

Noble,   Minn ..1333 

Nocona,   Tox 103 

Nogales,  Ariz.. 544,   1098,    1333 

Norborne,  Mo 1099 

Norfolk,    Mass 103,  222,  330 

Norfolk,  Neb 330,  1099 

Norfolk,  Va.l03,  436,  652, 

1214, 1333 
Norman,  Minn. ..436,  763,  1099 

Norwalk,  Conn 1099 

North  Adams,  Mass 1333 

Northampton,    Mass. ..652,  763 
Northampton.  Pa. 103,  436,  544 

North  Bend.  Ohio 1333 

North  Bergen,  N.  J 222,  436 

North  Carolina 103.  222 

North    Dakota.. 222,  1099,  1214 

North   Manchester 436 

North  Elba,  N.  Y 544,  652 

Northern  Road,  Ark 330 

North  Fork,  W.Va... 222 

North    Hempstead,    N.    Y. 

982,  1214 

North  River,  Neb 330,  1333 

N.  Sacramento,  Calif.. .544,  763 

North  Versailles,  Pa 1214 

Northwilkesboro,  No.  Oaro-1333 

Norwalk,  Conn 1214 

Norwalk,   Ohio 982,  1214 

Nowata,   Okla 330 

Nueces,   Tex 436,  763 

Oakdale,  Calif.. .544,  763,  877 
ak  Hill,  Ohio 436,  877 

Oberon,  No.   Dak .     982 

Obion.  Tenn 877,  1099 

Ochlochnee,  Ga 330,  652 

Odessa,  Mich.. 1333 

Odessa,   Mo 1099 

Ogallala,Neb 1214 

Ohio 103 

Ohiowa,  Neb 763 

Okeechobee,   Fla 982 

Okemah,  Okla ..330,  652 

Okfuskee,  Okla 437,  1099 

Oklahoma   City,    Okla  .223, 

437,  652,  877 

Oklahoma  Co..  Okla 222 

Old  Bennington,  Vt 1333 

Old  Fields.  No.  Caro. ..223,  544 

Oliver,  Ohio 1099 

Omaha,  Neb 652,  763,  877 

Ona,  Fla 763 

Oneida,  N.  Y 330,  652,  982 

Ontario,  Calif 330,  437, 

544,  652 

Orange,   Ind 877,  982,  1214 

Orange,   Tex... 331,982 

Orangeburg,  So.  Caro. 223, 

330,  1214 
Orchard  Mesa,  Colo. .331,  652 
Oregon. .103,  223,  331.  437, 

877,  1214 

Oriliia.Ont 1336 

Orlando,   Fla 223 

Orleans,    Neb 331,  652,  1099 

Ormsby,  Nev 223 

Osage,  Iowa: 223,  437 

Osceola,  Neb 1333 

Oshkosh,  No.  Dak 544,  982 

Ossining,  N.  Y 223,  331 

Otero,   Colo 331 

Ottawa,  Okla 1214 

Otter,  Minn 877 

Overbrook,  Pa I  223 

Overly,  No.  Dak 1214 

Owen,  Ind. 763,  982 

Owen,Ky_. 331 

Owens,   Calif 331 

Owenboro,  Ky 1214 

Oxford,   Ohio 1333 

Ozaukee,  Wis 1214 

Pacific,  Wash 437,  763 
aducah,  Ky 223,  331 

Pago,  Iowa 1099,  1333 

Paglo,   Calif 1.. 1333 

Palatka,  Fla 331 

Palestine,  Tex 544,  652 

Palm  Beach,  Fla.. 877,  982, 

1099,  1,333 

Palmyra,  N.  O 1333 

Palmyra,  N.  J 877,  982 

Palmyra,  Tex .331,  437 

Palo  Alto.  Calif 1214 

Palo   Pinto,   Tox.223,    544, 

652,     1099 
Palo  Vordo,  Calif. 544,  652, 

763,  877 

Pana,  III 544 

Panhandle,  Tox 1214 

Papllllon,  Nob.. 644 

Paradise,  Calif 103,  9,''2 

Parts,  Tenn 223,  437 

Paris,  Tex 652,  703 

Park,  Ind 103 

Park,    Mont 763 

Parker,  Kan 763 

ParlliT,  <;allf...982,   1214,   1333 

Parma,  Ohio 437,   1214 

Parsons,  Kan 1333 

Pasadena,   Calif.. 877,   982, 

1099,  1333 

Pasco.  Fla 877,  1099,  1214 

Pa.s3alc.  N.  J 1099,  1333 


BOND.S—  (Continued) . 

Pago. 

Paulshoro,  N.  J 437,  052 

I'awhu.ska.  Okla 763,  1099 

I'ayolte,    Idaho.. 763 

i*<^abody.   Mass 983 

PiiCOH,  Tex 544 

Poeplos,  So.  Caro 652 

Pelham,  N.  Y. 763,  983 

Penetangulshene,  Ont.  1103,  1218 

Penn.  Ohio 1099 

Pennington,  Minn.. 652 

Perkins,  So.  Dak 6.52 

Perry,  Fla 108 

Perry,  Ga 437 

Perry,  Ind 983,  1333 

Perry,  Okla 103 

Perry,  Pa 331,  1099 

Porryton,  Tex 13.33 

Perth,  Ont 12I8 

Peru,  Ind 331,  544 

Peru,  Neb.. 544,  877 

Petersburg,  Tenn 652,  1099 

Petersburg,  W.  Va 223,  877 

Philadelphia,  Pa.. 223,  331, 

437,  544,   763,  983,    1099 

Philippine 877,  983,  1099 

Plckawiiy,  Ohio. .652,  983,  1099 

Piedmont,  Calif 223,  877 

Pierce,  Neb. 331,  644,  877 

Pierre,  So.  Dak 223,  6.52 

Pike,  Ind ..662,  1214 

Pine,  Ark ...1100 

Pine, Fla 983 

PInovlow,  Ga 223,  437 

Pioneer,  Idaho.. 1100 

Pipe,  Ind 331,  1100 

Pittsburg,  Okla 103 

Pittsburgh,  Pa 223,  331,  652 

Plttsfleld,   Mass.. 223,  331, 

1100,  1215 

Pleasant.  Ohio 653,  877 

Plainfiold,  N.  J 1215 

Plalnvlew,  Neb 103 

Plain  view,  Tex 223    764 

Plant  City,  Fla 223 

Platte,  Wyo 544 

Plattsburg,  N.  Y 331,  544 

Plaza,  No.  Dak 223 

Pleasant  View,  Idaho 544 

Pocahontas.  Iowa. 544,  764,  878 
Pocataligo,  So.  Caro. ..6.53,  878 

Pointoc  Coupee,  La 223,  878 

Polk,  Tenn 1215 

PoUocksville,  No.  Caro.331,  1100 
Poison,  Mont... 764,  1100,  1215 

Pondera,  Mont 331 

Pontotoc,   Okla.. 223 

Pope.  Ark 437 

Poplar,  Mont. 110^ 

Portage,  Ind 1215,  1334 

Port  Arthur,  Tex 223,  437 

Port  Bragg,  Calif 544 

Port  Chester,  N.  Y 983,  1100 

Port    Clinton,     Ohio.   653, 

983.  1100 

Porter,  Ind ..764,983 

Porterville,  Calif 764 

Poit  Huron.  Mich. ..1100.  1215 

Portland.  Me 331.  437,  878 

Portland,  Ore 103,  653,  1100 

Port  of  Seattle.  Wash.. 653. 

878,  983 

Portsmouth,  N.  H. 437 

Portsmouth,  Ohio 544,  878 

Post  Falls,  Ida. 331,  437 

Pottawattomie,  la. 223, 437, 

1100, 1215 

Pottstown,  Pa 653 

Powder,   Mont.. 103,  437 

Pr.T,tt,  Kan 764,  1334 

Presque,  Mich 437,  6.53 

Price,  Wise 878 

Prince  George,  Md 437,  653 

Providence,  R.  I 223,  331 

Prowers,  Colo 544,  1215 

Pueblo,   Colo 878 

Pulaski,   Ark 1100 

Pulaski,  Ind ,. 653 

Pulaski,   Tenn 437 

Putnam,  N.  Y... 544,  764 

Quanah,  Tex 223,  544,  878 
uay,  N.  Mex.. .331,  437,  544 
Quincy,Mass 1333 

Radford,  Va 653,1100 
aleigh,N.C 878 

Racine,  Wi.sc. 1215 

Radford,  Va... ..1215 

Randolph,  Ohio 103 

Ranger,  Texas 1100 

Rankin,  Pa. 223,  653 

Raton,  N.  Mex 644,  878 

Ravalli,  Mont 1334 

Rawlins,   Wyo 1334 

Reading,  Pa. 983 

Red  Bank,  Calif 6.53 

Red  Field,  Ark 103 

Redloh,    Fla. 1215 

Rod  Lake,  Minn.. 644,  764, 

1100,  1334 
Rod  Lodge,  Mont.437.  878,  1100 

Rod  River,  Tex 764 

Redstone,  Pa 983,  1215 

Redwood,  Minn.. 545,  764,  983 

Rocdley,  Calif 331 

Reeves,  Tex 103 

Republican,  Nebr 437 

Revere,  Mass 9N:i 

Rice,  Minn ...103,  223 

Richland,  Calif 103 

Rleliland,   La 983 

Rlrhlaiid,  Mont 331 

lllchwood.  W.  Va 764 

Hlo  Dell,  Calif 437 

Ripley,  Ind.. 223.  437,  6.53, 

764,  983.   1215 

Rising.  Ohio. 1333 

Rl vorsld(!,  Tox 645,  1215 

Rlverton,   Wyo 983 

Rlvervlow.  Colo 437,  545 

Roanoke,   Va 1334 

Roberts.  So.  Dak. 223 

RobBtown,  Tex.  .983,  1100,  1215 

Roly,  Tex 1215 

Rochester,  N.  Y..103,  223, 
545.  0.53,  704,  983,  1100,  1.334 

RocklIlll,S(>.(;aro 103 

Rookwood,  Man    . 440,  1102 

Rockingham,  No.  (;ar..33l, 

878,  983,  1100 

Rocky  Mt.,  N.C 1100,  1215 

Roi:ky   lllvcr,  Ohio 223, 

645,  878,  1216 
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Rock  River,  Wyo 104 

Rogersvlllo.  Tenn. 224, '878,"  1215 

Rolla,  No.  Dak 1216 

Roo.sevolt,  N.  J I166.  1215 

Roper,  No.  Caro 983 

Rosebud,  Tex 331",  983 

Rosodttle,  Calif 764,  983 

Rosovllle,  Calif 1215 

Rossford,  Ohio. 1 100 

R0.SMVIII0,  Ga 6.53,  1215 

Koswoll,  N.  Mex 764,  1100 

Rotterdam,  N.  Y 545 

Royse.  Tex 1334 

Rulevllle,  MLss 224,  437, 

704,  1215 

Runnells,  Tex._ 104,  1334 

Ruppert,  Idaho 1334 

Rush,   Ind.653,   764,   983,   1215 

Rash.   Tex 545 

Ruston.  La 1334 

Rutherfordton,  No.  Caro..     6.53 

Rye  Union,  N.  Y 437,  544 

Ryder,  No.  Dak .1216 

Sac,  Iowa 653,  878 
acramento,  Calif 224 

Saginaw,  Mich.. 224 

Saguachle,  Colo.. 878 

St.  Andrews,  Man. ..1104,  1218 

St.  Charles.  Man 440 

St.  Charles.  Mo. 104,  1100,  1215 

St.  Clair,  Minn 878 

St.  Francis,  Ark 653,  1100 

St.  Francis,  Mo 878,  1100 

St.  Helena,  La. 1215 

St.  J.ames,  Man 547 

St.  Johns,  Fla 224 

St.  Johns,  No.  Dak. ..331,  1100 

St.  Joseph,  Mo... 764 

St.  Lawrence,  N.  Y 104 

St.  Louis,  Mo... 764 

St.  Lucie,  Fla 983 

St.  Mary,  Md 544,  878 

St.  Paul,  Minn 437,  1215 

St.  Paul,  Neb 104,  346 

St.  Petersbiu-g,  Fla 224 

Saguache.  Colo 1216 

Salem,   Mass 1100,  1216 

Salem,  Ore. .544,  6.53,  764,   1216 

Saltaire.  N.Y 104,  224,  331 

Salt  Fork,  Mo 1100 

Salt  Lake  City,  Utah 224 

San  Angelo,  Tex. 983,  1216,  13.34 

Sampson.  No.  Caro 224,  653 

San  Augustine,  Tex 224 

San  Benito,  Tex. 224,  331, 

764,  983 

San  Born,  So.  Dak 331 

San  Diego,  Calif 224 

Sanders,  Mont. 878 

Sandpoint,    Ida 545 

Sandusky,  Ohio... 1100 

Sandusky,  Pa 984 

Sanford,  No.  Caro 653,  878 

San  Francisco,  Calif 1216 

San  Joaquin,  Calif 653 

San  Juan,  N.  Mex... 331 

San  Mateo,  Calif.104,  224,  331 

San  Miguel,  Colo... 332 

San  Miguel,  N.  Mex 224 

San  Rafael,  Calif 224 

Santa  Ana,  Calif 645,  878 

Santa  Ana,  Tex 653 

Santa  Rosa,  Fla 224,  878 

Sapulpa,   Okla 546 

Sarnla,   Ont 1104 

Sarpy,   Neb.. 764,878 

Saskatchewan,     Sask.. 440, 

1104,  1336 

Satlcoy,   Calif... 984,  1216 

Sauk    Center,  Minn 878 

Scappoose,   Ore 224 

Scarborough,  Ont 1104 

Schoolcraft,  Mich 6.53 

Shulenberg,   Tex 1334 

Scotch  Plains,  N.  J.. 1334 

Scotland  Neck,   No.   Caro. 

332.  545 

Scott,    Iowa 878 

Scott  City,  Kan 764 

Scottsbluff,  Neb.. 332.  437, 

663,  878 

.Scottsdale,  Ariz 1334 

Sea  Isle,  N.  J... 545 

Seaford,  Del 545 

Seaside,  Ore 764 

Seattle,     Wash..  104,     224, 

332,  437,  878,  984,  1216,  1334 
Sebring,  Ohio.. .764,  1100,  1216 

Sclma,  Ala... 878,  984 

Selma,  Calif 1216 

Seminole.    Fla 332,878 

SeneeaviUo,  Ohio 1216 

Sequoyah,  Okla 104 

Serra,  Calif 332 

Severince,    Minn 653 

.SevlervlUe,  Tenn 437 

Seymour,  Conn 1101 

Seymour,  Tex. 438,  764 

Seymour,  Mo 1101 

Shaker,  Ohio... 764,  1101 

Sharkey,    Miss 104,  438,  653 

Sheffield,    Iowa 878 

Shelby,  Ind 764,  984,  1216 

Shelby,  Mich ..764.  1101 

Shelby,    Ohio 1334 

Shelly,  Tex 1334 

SliiMlnian,  Oa 438 

.Sliolly,    Idaho 332,  653 

Shelly,  Iowa —   546 

Siiellyvlllo,  Ind. ..438,  878,  1101 

Sheridan,  Mont 224 

Sheridan,  Wyo... 646,  764, 

984,  1334 

Sherman,  Ore 104,  224 

Shoals,  Ind 545,  704,  1101 

Shorowood ,  Wise 1101 

•Shreveport,    La 546 

Hlelly,    La 984 

Slona,  N.  Mex 1334 

SIgournoy,  la. 332,  438, 984,  1 101 

Silt,   (;olo 438 

Silver,  Ohio 878 

Simla,    Colo 545 

Sioux,  N.  l>ak...438,  704,  1216 

Sllvorton,   Oro 1334 

SiMton,  Tex 224,  332,   764 

Slei^py  lOye,  Minn 104 

Slope,   No.  Dak 332 

Hiiillh.   Ida 1334 

Siiilllivllle.TOX 104,  224 

Snyilor,  Nobr 1334 

Snyder,  Tox 1101 


XTl 


INDEX 
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BOSDH~-(Conttnuta) . 

Page. 
HoulhHpn<I.  Ind..764,  12Ifl.l334 

South  Mfwton.  Va 878.  984 

South    ( ;arol Ilia 1 334 

South  KuPlld.  Ohio 332.  fi53 

South  Fork.  Calif 1101.  1334 

South  Korl  Worth.  Tex. 332. 

645.  1210 

Southampton.  N.Y 438 

South  Hill.  X.  C 1334 

SouthiiiKton.   Conn 704,  984 

South  Jackflonvllle.  Fla 878 

South  Jonuln.  Calif 879.  1 101 

South    I.ampetc,   Utah. 704.  879 

SoutliMldc.   Ariz 438 

South  Valley.  N.  Dak 984 

SpanK.   Minn 13.34 

Spuria.   Wh 704 

Spartunburtf.  8.  C .1334 

SiM'nicr.   Iowa 1101 

SpcniiT.    Ind 1334 

Simnrcr.    .Vebr.. 653,  704 

S|M)kanc.  Wash 104 

Sprlmjdale.  Pa 438 

SprlnKflcUI.   Mass 984 

SprhiKflfld.  Mo 1210 

Sprliuftli'Id.  Ore 224 

SprlnKvMlc.  X.  Y 224 

Sprlniwcll.   .Mich. 438,  653.  879 

Siiuaw.    Ore 1334 

Stamford.  Conn 438.  545 

Stamford.  Tox...438,  878.  1101 

Stanley,  a.  Dak 984 

Stanton.  N'o.  Dak. .   224 

Starke.    Ind.  104.   224.   ,332.  654 

Starr. Tex ...438.  1101 

Stark.    Ohio 1101 

Statusvlllc,  No.  Caro..l04. 

332.  438.  705.  984 
Statonsburg,  No.  Caro.224. 

545.    6r>3 

Steele.  Minn 984. 1334 

Stcphensvllle.   Tex 1216 

Sterling.  Colo 879 

Stcrllmr.  -Vebr 1334 

Steuben.    Ind 224,   438. 

0.54.879.  1216 
Steubcnvlllc.  Ohio. 104.  332.  1101 

Stevens.    Wis 984 

Storm  Lake.  la 224 

Strulhers.  Ohio 104 

Stratford.  Conn 104 

Stratford.  Tex 438 

Stratton.  Ncbr 765.  984 

Sugar.  Ohio _.1101 

Sullivan.    Ind 438.  654 

Sullivan.  Tenn 879 

Sulphur.  Okla 224.  438 

Sulphur.  Tex 879 

Sultana,  {^allf 545,  984 

Summit.  So.  Dak 6.54 

Summit,  N.  J 332,  654 

Summit,   Ohio... 332.   984. 

1101,  1334 

Summit.  Utah 1101 

Superior.  .Neb 332.  1334 

Superior.  Wis 984.   1334 

Surrey,  No.  Caro 224.  438 

Sussex.  Del... 984.  1334 

Swanipwott.  Masa 224,  984 

Swedesboro,  N.  J 765,  984 
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Syracuse.  N.  Y 984.  1101 

Sylvanla,  Ohio 224 

Tacoma,  Wash 332,  1216 
aft.  Cal 879.  1335 

Talent.   Ore 332,    654,    765 

Tampa.  Fla 879 

Tangipahoa.  La.. 224.  332, 

545.  879,  1101.  1216 

Tarboro.  No.  Caro 104 

Tarpon  Springs,  Fla 224 

Tarrant,  Tex 224 

Taunton,    Mass.  .332,   438. 

545,  054 

Taylor,   HI 438 

Taylor,  Neb 104 

Taylor, Tex UOl 

TaylorvlUc.  Ill 1335 

Tcachevs.  No.  Caro.. 705 

Teaneck.  N.J UOl,  1335 

Teague.  Tex 1210 

Tellman.  Calif 6.54 

Tekamah.  Neb 1335 

Tempe.  Ariz 545 

Terrace.  Ohio. 879.  1335 

Terre  Haute.  Ind 332.  1101 

Texas 545,   765.    1101,    1216 

Texllne,  Tex 765 

The  Dalles.  Ore 765 

Thomas.  Okla 224.  1216 

Thomaavllle.  N.  C 654,  984 

Thorn.  Ohio 545,705 

Three  River.  Que 547 

Throckmorton.  Tex 879 

Tracy,  Calif 879 

Tiffin.  Ohio 654,  984.  1216 

Tllliimook.  Ore 10-t,  224 

TImmonsvllle.  So.  Caro 224 

Tippecanoe.  Ind 654,  984 

Tipton,  Okla 984 

Toccoa.Ga 104 

Todd.  Minn ..104.  224 

Toronto.  Ont 1104 

Torrance,  N.  Mex.104,  545, 

654,  1101 

Tottenham.  Ont 1218 

Tracy,  Calif.. ..1101,  1210 

Trail.  No.  Dak. .224,  332.  1335 

Treiwure,  Mont 545 

Trenton.  Ont 1336 

Trlnld.id.  Colo 545 

Trinity,  Tex 545,879, 

1216, 1335 

Trosky.   Minn ...1335 

Troy.  N.  Y ..545,  654 

Troy,  No.  Caro 654.  1101 

Troy.  Ohio 104 

Trumbull.  Ohio.. 332.   6.54, 

879,  984,  1101.  1335 

Tryon.  N.  C 1216.  1335 

Tularosa.  N.  Mex .1101 

Tule.  Calif 332,  984 

Tulsa.  Okla 1210,  1335 

Tun.salo.  Ore. 438 

Turlock.  Calif 332 

Tuscaloosa,  Ala 054 

Tuscarawas,  Ohio 225,  1217 

Turkey.  N.C 1335 

Turn.  N.  D 984 

Tyler.  Tex 984,  1217 
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Uklah,  Calif 879,  1335 
nlon,  Ind 332 

Union.  MLss 1217 

Union.  N.  J. 545.  765,  UOl,  1335 

Union,  No.  Caro .879.  UOl 

Union,  Ore. .  .332,  438,  765,  1 101 

Union,  So.  Caro 104 

Union,  W.  Va ..1217.  1335 

Upper  Darby,  Pa. 438,  545,  654 

Upper  Yoder,  Pa 654,  1335 

Upton.  Wyo 054 

Urbana.  Ohio 879 


V.ilIejo,  Calif. 
alley,  Calif 

Valdesp,  No.  Caro 

Van  ALstyne.  Tex 

Vanceboro.  No.  Caro 

Vanderburgh.  Ind.  104.  054. 
879,  984,  1102, 

Van  Wert,  Ohio 

Venice,   Calif. 

Ventnor,  N.  .T 

Ventura.  Calif 

Verdun.  Que .1218. 

Vermillion,  Ind 879, 

Vernon.  Tex.. 

Versailles.  Mo 

Versailles,  Ohio 

Vlcksburg,   Miss 

Vigo,  Ind 104.  225.  438. 

765.  879, 

Vlnlta.  Okla... 

Vivian.  So.  Dak 332, 

Virginia 

Voorhees,  N.J 


984 
104 

438 
765 
UOl 

1335 

984 

984 

1102 

104 

1336 

1102 

438 

1102 

1.335 

984 

,  984 

1335 

545 

225 

765 


Waba-sh,  111 332 
abash.  Ind 1102,  1217 

Wabasha.  Minn 104 

Waco,  Tex _.  438 

Wadena,   Minn 225 

Wadesborough,    No.    Caro. 

438,  765 

Wagoner.   Okla 224 

Wainwrlght.  Alta... 1218 

Walte.   Minn ..1102 

Wake.  No.  Caro 765.  984 

Wake  Forest.  No.  Caro 438 

Walbridge.  Ohio.. 332.  546, 

654.  765 

Walhalla.  So.  Caro 438,  1217 

Walker.  Minn 546 

Wall.  So.  Dak 546 

Wala  Walla.  Wash. 1102 

Wallowa,  Ore 332,985,  1335 

Waller.  Tex 879 

Walnut.    Tex .1102 

Waltham,  Mass ..1217 

Walworth.  So.  Dak ..1217 

W.ilworth.  Wis..985,  1217,  1335 

Ware,  Mass. 879 

Warren,  Ind. 225,  332,  546, 

765.  879,  985 

Warren,  Miss 225,  438,  654 

Warren,  Neb._ _.  985 

Warren.   Ohio 104.1335 

Warrenton.  No.  Caro... 225.  654 

Warsaw.  Ind 438 

Warsaw,  N.  Y 1102 
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Page. 

Washburn.  Wis 1335 

Wasco.  Ore 332,546 

Waseca,    Minn ,540.879,985 

Washington. 332.   438,   540,   983 

W.lshington.   Calif 438,054 

Washington,    Ind 332,  705 

Washington.  Mich...  1217,  1335 

Washington,  Minn 705 

Washington.    Okla 438,  1217 

Washington,    Ohio. ..1102.  1335 

W:ishin','ton,  Utah 654,  985 

Washington,  W13.879.  985, 

1217.  1335 

Watertord,  N.  Y 546.  6.54 

Waterman,    Calif 546,879 

Watertown,  Mass. 546,  6.54.  1335 

Waterviiet.  N.  Y .546.  879 

Watford,  Ont 1218 

Watkins,   Minn 546 

Waukogan,  111... U02 

W.aukena,  Calif 985 

Waupaca,  Wis U02 

Wausau.  Wis 0.54 

Wauseon.  Ohio 546,6.54 

Wauwatosa,  Wis 1102 

Waverly,  Colo 332 

Wiiverly,  Minn 540 

Waxahachie.   Tex 705 

Wavne.  Neb 225.  438,  1217 

Wayne,  No.  Caro. 879,  985,  1102 

Wa.vne,  Ohio 1335 

Weldon.  Mo. .1217 

Webster.   Neb 104 

Wellesley,  Mass.. 104,  705 

Wellington,  Tex... 332,  054.  985 

Wells,  Ind 438,  879.  1335 

WesIaco.Tex 439,  1102 

West,  Fla 332 

West  Carroll.  Pa 654 

West  De  Pere.  Wis.. 104 

West  Easton,  Pa 765 

Westerly.  R.  I 546 

Westfield.  Mass 438 

West   Hartford,   Conn. 546, 

765.  879 

Weslasco.  Tex 1217 

Wes.sels.  Sask 1218 

West  Middlesex,  Pa 546 

Westmoreland.   Pa. 546 

West  Mount.  Ont 547 

Weston.  Neb 879 

Weston.    Ont _.  547 

Weston.  Wyo 225,  438 

West  Palm.  Ji-la 1102 

West  Park,  Ohio.. 879,  985, 

1102,  1330 

West  Point,  Neb 1102 

West  Side,  Calif 765,  985 

Westville.  Ohio 654,  1217 

Westwego,   La 332 

Wheelersburg.   Ohio 104 

White.  Ind 985 

WhitehoiLse,  Ohio... 1102 

Whiteville,  No.  Caro_-225, 

1102, 1217 

Whitley.  Ind 1217 

Whitney.  Neb... 1336 

Whitney  Point,  N.  Y...654,  985 

Whittier ,  Calif 654 

Wichita,  Kan 654.  765.  985 


BO'NDS— (Concluded) . 

Page. 

Wilbarger,  Tex 225,  439 

Wilkes-Barre,  Pa 765 

Wilklusburg,  Pa.. 225,  546 

Willacy,   Tex ..1102 

Williams,  No.  Dak 1336 

Williams.  Ohio 879,  1217 

Williamson,  Tex 1336 

Wiliert.  So.  Dak 438 

Willington.  Tex 1102 

Williston.  Fla 1218 

Williston.  No.  Dak 332.  654 

Willma.  N.Y 333 

Willmar,    Minn 438 

Willoughby.  Ohio 332,  1102 

Wilmington,  Del 1102,  1336 

Willmington,  Ohio. 333,  655,  1102 

Wills. Tex 879 

Wilson,    N.    C..439,    765. 

985,  1102 

Wilson,  Tenn 879 

Wilson.  Tex 765 

Windsor.  Conn 104,  333 

Windsor.  Ohio 104 

Windsor.  Ont. ..1104,  1218,  1336 

Windsor,  Vt 985,  UOl 

Winner,  So.  Dak 655 

Winnetka,  HI 104 

Winnipeg.  Man 440 

Winn  Parish.  La 655 

Winnsboro.  So.  Caro 1336 

Winona,  Minn.  105,  332,  655.  765 

Winton,  No.  Caro 1102 

Wise.  Tex 439 

Witten,  So.  Dak 439 

Woodbury,  N.  J 879,  1102 

Wood  Lake,  Neb. 765,  1102,  1218 

Woodward,  Ohio 225 

Woolstock,  Iowa 765 

Woonsocket.  R.  I 765 

Wooster  City.  Ohio 1102 

Worcester,  Mass.. 333,  546, 

765,  1218 

Worthington,   Minn 1336 

Wright.  Iowa.. 225.  333,  438,  546 

Wynnewood,   Okla 655 

Wyoming,  N.  Y 765,  880 

Wythe,  Va 546 

Venla,  Ohio 1218 

Yad.  No.  Caro 985 
adkin.  No.  Caro 655 

Yakima.  AVash,.-546,  655,  1102 

Yates,  Idaho 105 

Yates.  N.  Y 655.  985 

Yavapi.   Ariz 546 

Yazoo.  Miss 225,  333 

Yellow     Medicine,     Mont.,     ' 
1102,  1336 

Yellowstone,  Mont 105 

Yoakum,  Tex ...1336 

Yonkers,  N.  Y 226,  439 

York,  Ont 1104 

Youngstown,  OhiO-333,  655,  765 

Yukon,   Okla 540 

Yuma,   Ariz 1218 

Yuma,  Colo- 333,  439,  546 

T^eeland,  Mich 1336 
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CLEARINGS  FOR  DECEMBER,  SINCE  JANUARY  1,  AND  FOR  WEEK  ENDING  DECEMBER  31. 
» 

Drccmber. 


Clear  inns  at — 


New  York 

Philadelphia- -. 

Pittsburgh 

Baltimore 

Buffalo 

Albany . 

Washington 

Rochester 

Scran  ton 

SjTacuse 

Reading 

Wilmington 

Wllkes-Barre 

Wheeling 

Harrlsburg 

Trenton 

York 

Erie... 

Greensburg 

Blnghamton 

Chester 

Altoona 

Franklin 

Frederick 

Beaver  County,  Pa.. 

Lanci'  ster 

Norrlstown 

Montclalr 

Oranges 

Hagerslown 

Bethlehem 

Huntington 

Lebanon 

Camden 

Jamestown  6 

Niagara  Falls 


Total  Middle 

Chicago  -- 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis. - . 

Columbus.. 

Toledo 

Peoria 

Grand  Pvaplds 

Dayton.. 

EvansviUe 

Springlield,  til 

Fort  Wayne — 

Youngstown  - 

Akron 

Le.'clngton 

Rockford 

Canton - 

Blooralngton 

Qulncy 

Springfield,  Ohio 

Decatur 

South  Bend 

Jackson 

Mansfield 

Danville 

Lansing 

Lima 

Jacksonville,  111 

Ann  Arbor 

O  wensboro 

Flint 

Gary 

Lorain 

Adrian 

New  Albany 

Paducah 

Hamilton 

Aurora 


1921. 


,475.589,539 

904.0n0.000 

694,000.000 

309,000.000 

158.825.215 

20,800,000 

86.309.102 

38.357.489 

21.336.802 

15.805.168 

H.2H9.:i07 

10.544,129 

12.434.627 

26.589.805 

20.079.372 

17.194.509 

5.607.478 

8.592.368 

5. .500.000 

4.300.300 

4,4.52.286 

4,007.718 

1,463.062 

1,643.015 

2,549,898 

9,902.002 

3,063.490 

2,300,000 

4,571,413 

2,300.000 

23.822.407 

7.471,500 

2.407,303 

33,314,607 

4,378.164 

4,300,000 


Total  Middle  WesU 

San  Francisco. 

Los  Angeles 

.lealtlc 

Spokane 

Salt  Lake  Ctty- 

Portland 

Tacoraa : 

Oakland 

Sacramento 

Ban    Diego 

Fa.udcna 

Fresno 

Stockton 

Boise.- 

San  Jose 

Yakima 

Reno 

Ogden 

Long  Beach 

Bakcrsf  leld 

Berkeley 

Riverside 

Eugene 

Santa  Barbara* 

Modesto -• 

lielllngham 

Santa   Rosa 


Total  Pacific 


21,958,112,115 

2,224,666,807 

240.404.613 

359.609,358 

465.878.008 

120.978.262 

74.990.000 

59,246,800 

48,700.000 

16,6.52.261, 

26.482.941 

16.841.5.39 

21.911. 884 1 

9,667,223 

8,796,914 

12,733.319 

29.663.000 

5.735.336 

8.000,000 

13.801.155 

5.236.107 

5.300.000 

5.027.981 

4.729.927 

7.090  314 

^   6.0.33  618 

4.983.273 

3.C57.999 

7.3.59.000 

3,518.265 

1.312.2.54 

2.528.334 

3.986.568 

6.300.0t)0 

4.300.000 

1.108.243 

910.000 

505.329 

7.7I8..300 

2,9!,  1. 244 

3.. 563. 401 


1920. 


20.S80 

2.165 

842 

410 

187 

20 

78 

51 

23 

19, 

11, 

13, 

12. 

23, 

19, 

18, 

6, 

11, 

7. 

4, 

4, 

4, 

2, 

2, 

3 

10. 

3, 

2, 

3, 

2 

19 

n 

2 

26 

4 

5 


s 

.934.077 
.986.685 
.690.5,50 
.884.811 
.993. S32 
,176.033 
,601.473 
562.230 
,850.939 
445.308 
607.666 
211.666 
315.388 
986,692 
103.337 
357.262 
776.681 
640.675 
006.986 
632.200 
637. .530 
,9.50.875 
1.59.495 
601.921 
445.502 
840.503 
478.813 
634.682 
700.000 
81 1. .546 
.618.573 
184.742 
895.577 
.226.613 
7,56.333 
506,502 


3,857,719,5.58 


613 

407 

142 

45 

69 

130 

13 

54 

27 

2 

15 

21 

22 

4 

0 

0 

3 

9 

17 

4 

IB 

2 

1 

3 

3 

2 

1 


500.000 
624.000 
,149,762 
,878.513 
.572.268 
244.025 
042.008 
.877. .545 
.9.53.036 
026.4.57 
123.869 
.587.461 
577.700 
755.388 
.183.770 
.909.195 
.000.000 
.004.678 
.382.182 
483.388 
706.578 
081.672 
072.677 
798,278 
252,6.55 
100,000 
345,438 


1,660,232,643 


24,954,695,941 

2,601.481,638 

297,112.2.55 

,574,1.52,024 

454.961.245 

134.745.797 

71.989.000 

66.638. .500 

63.668..500 

19.084.233 

26.048.607 

18.086.581 

21.232.810 

11,6.34.88 

8.719.620 

19.913.352 

52.007.000 

5.208.078 

10,361.917 

19.610.116 

6.2.59,677 

6.378.721 

6.948.517 

5.513.370 

6  838.091 

5  434.435 

6.483.337 

3.666.625 

7.792.000 

5.833.614 

3.002.046 

2.782.744 

2.073. .5.56 

7.125.465 

7,188.909 

1.978.210 

724.144 

642.172 

77.-), 265 

3.644.900 

3.882.022 


4,578,661.700 

664.1.50.108 

380.189.000 

145.712.932 

50.763.5.59 

88.748.113 

151. 805. .545 

19.003.140 

48.030.625 

27.896.783 

1.485.821 

15.207.0.56 

22. .5.57.6 18 

26.6.57.900 

6.994,879 

8.4.56.923 

5.918.145 

3.8.'J9.721 

14.642.1.59 

16..346.691 

5.800.242 

13.280.935 

2.345.041 

1 .332.933 

4.1 88. 802' 

3.878.175 

2.394.637 

1,754.182 


THoclne  Months. 


1921. 


194,331,219.663 

20.445,000.000 

7.507,302,491 

3,745,:i37,2.5S 

1,811.485.206 

223, .584  .283 

876.405.706 

453.315.966 

241.511.865 

201.131.513 

126.960.765 

114.027.762 

136,894,949 

229,827.317 

197.118.683 

183.446.701 

66,859.863 

109,205,977 

ei.'  38.971 

48.076.221 

53.191.492 

49,960,458 

17.392.760 

23.8.52,647 

32,690.760 

131.125.175 

34.188.435 

23.228.823 

43.421.238 

32.261  (■•44 

156. 343. 832 

86.058.151 

30.983.622 

253,466.639 

48.296.471 

48.8.59.671 


—  12.1 

—14.5 
—26.5 
—37.4 
+  2.3 
—10.3 

—  14.4 
—11.1 
—25.0 
—40.3 

—1.7 

—6.9 

+  6 

—1.7 

+  0.9 

—36.1 

—43.0 

+  10.11 

—22.6 

—27.4 

—16.4 

—16.6 

-21.3 

—  14.2 
+  3.7 
—  7.4 

—23.1 

—  16.6 
—5.6 

—39 .7 
—59.6 

—  19.3 
+  92.3 

]2.'! 

— 40!l 
— 44.0 
+  18.5 
—21.3 

—0.4 

—  17.9 
—7.2 


211,751,418.004 


+  15.7 

—7.6 
+  7.2 
—2.3 
—9.6 
—21.6 

—  14.2 
—31.4 
+  14.2 

H  0.2 
+  36.4 
—0.5 
—4.3 

—  15.3 
—32.1 

—2.9 
+  10.7 
—24.8 
—38.5 

+  6.4 
—23.5 
+  18.2 

—  11.3 

—  19.5 
—9.3 

—  16.2 
— 23.-) 

-23.4 


25.974 

2.800 

4.666 

4.699 

1.445 

785 

660 

591 

191 

291 

210 

216 

124 

92 

188 

327 

71 

95 

178 

68 

66 

71 

58 

113 

62 

64 

41 

97 

44 

17 

30 

45 

75 

58 

16, 

10 

6 

78 

29 

45 


692,0.57 
,971.276 
.900.000 
,482.451 

267,585 

3.50.000 
1.408.100 
.363.867 

250.996 
.362.242 
.625.250 
,797. ,580 
.002.050 

206.238 
.351.262 
.072  000 
.722.888 
.201.095 

.501.814 
.788.960 
,866.496 

737.517 
.12r.169 
.132.938 
.388.440 
.242.-584 
.975..533 
,799.000 
.203.849 
6.53.0.52 
.119.761 
,986.911 
,382.831 
.313.241 
.4  16. .560 
.293.247 
.006.535 
.343.754 
.957,518 
.108.117 


1920. 


243,135.013,364 

25.094.696.6.54 

8.982.S87.399 

4.896.046.381 

2.293.015.699 

249,344.568 

837.109.844 

594.398.278 

267.995.988 

254.623.897 

154.410.276 

174.803.372 

148.981.702 

281,992.700 

205.922.436 

205.416.418 

80.472.866 

139.4.53.902 

75,101.591 

63.379.600 

78.788.384 

55.124.037 

42.483.761 

32.179.180 

42.0.54.221 

156.086,031 

43.405.100 

29,071,239 

47,181,878 

39.066,276 

109,985,297 

75.707.582 

40.241,372 

295.042.097 

34.925,038 

53,116,873 


Inc.  OT 
Dec. 


288,801,560,524 


44,516,473,764 

6,629.000.00') 

4,211,196.0)0 

1,511,603,148 

518,4.50.346 

661.686.278 

1,518,415.904 

161  J«t8,400 

.543,092.166 

284.417.588 

128.348,444 

161,701,122 

226,6.57,271 

249,179.300 

53,846,498 

92.064.797 

68,6.53.714 

34.466.133 

90,830.528 

171,000.0  0 

59,579,974 

164,334,736 

25,538,866 

14,393,898 

42,4.52,548 

35,911,895 

26.940.501 

20,7.57,825 


32.669 

3,  ,596 

6,007 

6,104 

1.736 

941 

751 

788 

281 

352 

249 

261 

146 

108 

243 

584 

111 

136 

267 

97 

S7 

91 

80 

99 

85 

89 

47: 

99 

53 

32. 

31, 

35 

130. 

74 

22, 

14 

8 

98 

37 

49 


233.535 
794.020 
387,037 
323.103 
327.000 
938.000 
010.400' 
.589.665 
528.229 
898.673 
491.107 
887.296 
814.949 
622.114 
665.233 
917.000 
124., 547 
846.998 
397.140 
224, .374 
022,708 
0.59,064 
324.319 
495,626 
320.244 
161.095 
943.013 
072.122 
233.635 
838.765 
947.723 
,091.193 
818,577 
124.264 
770.026 
,170.314 
.0I0..561 
831.124 
762.194 
,815,825 


% 
—20.0 
—18.5 

—  16.5 
—23.5 
—31.0 

—  10.4 
—2.3 
—5.2 

—56.2 
—20.0 
—17.8 
—34.8 

—6.7 
—18.5 

—4.3 
—10.7 
—16.9 
—21.7 
—17.6 
—24.1 
—32.5 

—9.4 
—50.1 
—25.9 
—23.7 
—16.0 
—21.2 
—20.2 

—8.0 
—17.4 
+  42.2 
+  13.5 
—23.1 
—14,2 
+  38.2 

—9.1 


1,734,600,476'  —4.8  17,706.9«3.880  20.564,620,814 


57,615,833,412 


8.122.064,917 

3,994,274.000 

2,072,639,437 

6.59.860.797 

892.346.395 

1.906.796.902 

261.081.872 

5.52.613.822 

324. .345. 255 

1. 54.929.-338 

130.724.824 

277.206.368 

293.913.000 

93.898.882 

10.995.085 

8.8214.198 

45.022.028 

133.604.030 

163. .595.4.36 

67.098.1.50 

1.50.987.8.32 

34.637.801 

1 7. .567.447 

26.921.441 

25.120.381 

28.149,719 

21,689,481 


—26.7 

—20.5 
—20.5 
—32.5 
—23.1 
—16.8 
—16.6 
—12.1 
—  ^5.0 
—32.1 
—17.4 
—15.6 
—17.2 
—15.5 
—15.1 
—22.8 
—44,1 
—35.4 
—30.4 
—33.2 
—29.3 
—31.1 
—21.3 
—27.6 
+  13.7 
—26.9 
—27.9 
—12.5 

—  1.3 
—20.0 
—42.3 

—5.8 
+  31.0 
—42.4 
—21.4 
—27.8 
—27.4 
—25.1 
—20.7 
—20.7 

—9.5 


—22.8 

—18.4 
+  5.4 

—  17.1 
—21.5 
—25.9 
—20.4 
—38.2 

—  1.8 
—12.3 
—17.2 
+  23.7 

—  18.3 

—  15.2 
—42.7 
—21.4 
—22.2 

—  14.4 
—32.0 

+  4.5 

—  11.3 

■^-H.H 

—  26.3 

—  18.1 
+  57.6 
+  4U.9 

—4.3 
—4.3 


-17.9 


Week  ending  December  31. 


1921. 


3,377 ,239, .532 

3.50.000.000 

al36.ooo.ono 

84.567.000 

28.003.661 

a3,60n.000 

14,927,018 

7,024,311 

4,044,201 

2,887.098 

2.099.929 

2.055.483 

2.108.512 

3,976,044 

4,610.521 

3,273.857 

1,189,892 

1,415,500 

01,520.000 

666,700 

1,078,000 

0882,000 


1,757,711 

'osVibb^ooo 


4,016,107 
1.215,800 


765,385 


1920. 


4,225 

432 

164 

77 

34 

4 

14 

9 

4 

3 

2 

2 

2 

4 

3 
1 
2 
1 


S 

083,510 
.332.659 
405.712 
.572.-527 
.714.-584 
.000.000 
.103.271 
83n.255 
.7.56.642 
766.810 
.338.512 
538. .539 
684.-599 
085.989 
No 
435,804 
179.2.53 
088.119 
703.098 
702.300 
100.000 
801.908 


2.100,000 
""28V,396 


3,545, ,539 
1,415,260 


1,264,347 


4,043,517,262 

422.464,105 

47,549,654 

63.284.124 

92,383,000 

22.363.522 

13,872,000 

11,479,300 

9,676.359 

2,824,305. 

4,620,000| 

2,947,738 

3,505,183 

1,599,835 

1 ,648,680 

3,017.295 

4,443.000 

01,100.000 

1.520,000 

02.418.184 

948.971 

891.860 

S83.505 

732.250 

1,217,078 

'""987.586 
547.737 
1,315,000 
078,216 
267.583 
0320  0)0 
.391.694 


149.816 


022.147.680 

124.100.000 

84.667.000 

25.485.937 

8.839.000 

12.423.406 

24.846.824 

2,231,572 

9,290,263 

4,1.52,417 

03, 200,000 

2,389,926 

3,384,540 

1,574,600 

'a'l","4"o'o,66b 
1,128,250 
(1560,000 

'2.7V0',8«1 


666,303 


312,049,880 


5,000,566,305 

530,439.947 

57.490.506 

120.231.980 

76.667.0.54 

25.360.732 

13.500,000 

12.355.900 

10.900.907 

3,469.031 

4,543,1.58 

3.626.117 

3,986.094 

2,208.513 

1,613.074 

4,300.000 

7,374,000 

1.200.000 

1,7,47,099 

3,597.993 

1,025,298 

1,106.751 

1,639,352 

917.015 

1,400,000 

'i.iYa'.zoo 

604,356 
1,200.000 
748.869 
909,908 
375,000 
290,311 


Inc.  or 
Dec. 


% 
—20.1 
—19.7 
—17.4 
+  14.0 

—  19.3 
—10.1 

+  5.8 
—28.5 
—15.0 
—23.3 
—10.2 

—  19.0 
—54.7 

—2.7: 

Inclii 

— 4.7 

— 4.8 

—32.2 

—11.7 

—5.0 

—0.2 

+  10.3 


—32.2 
+"l'3".i 


+  13.2 
—14.1 


—39.5 


1919. 


5.737 

489 

142 

102 

36 

4 

15 

13 

3 

4 

3 

4 

2 

4 

ded 

3 

1 

2 

1, 

1 

1 


$ 

.014.003 
.596.5.53 
.6.56.950 
,,576,910 
,314,222 
400.000 
724.683 
.506,900 
,909.531 
700,000 
,197,410 
,185,171 
,400,000 
,523,092 
in  tot 
6,54,027 
430,673 
100,133 
300.000 
114.400 
089.291 
858,944 


2,000,000 
"'"5"5"o',944 


1918. 


4.347.516.231 

414.386.907 

124.659.1.57 

80.812.044 

24.015. .574 

4.000.00C' 

14.288.574 

9.904.021 

3.975..572 

5.177.986 

2.570.263 

3,748.352 

2.000.000 

3,725,618 


al 


2,497,856. 
1,018.521 
2,063.877 
l.OOO.OOO 

795.100 
1.308,753 

752,067 


1,720,249 
"'4"o'7',i96 


—19.1  6,579,408,843  5 


133,765 


896,133,030 

123.300.000 

76.065.000 

24.943,018 

9, .500,000 

16,000.000 

25.641.099 

3.116.837 

8.5,53.905 

4.712.074 

3.000.000 

2., 5.57.2 19 

3.849.305 

4,484,900 

"  '2,000.666 

1,K)0,000 

700,000 

"  '2,'776,888 


68D.660 


813,219.706 


—20.6 
—17.3 
— 47.4 
+  20.5 
—11.8 
—17.2 

—7.1 
—11.2 
—18.8 

+  1.7 
—18.7 
—12.0 
—27.6 

+  5.3 
—29.8 
-39.7 
—11.5 
—  13.6 
—32.8 

—7.4 
—19.4 
—40.0 
—20.3 
—13.0 

— 1"5".8 
—9.3 
+  9.0 
—15.8 
—76.6 
—14.9 
—80 


-88.8 


+  2.9 

+  0.8 
+  11.8 

+  2.2 

—9 
—22.4 

—3.1 
—31.9 

+  8.6 

—  1.19 
+  7.3 
+  6.6 

—8.57 
— «4.9 

— 33.6 

—  19.4 
—20.0 

-2'.6 


—  5.6 


-0.2 


614.931.498 

65.550.985 

121.526.373 

86.000.000 

29.114.713 

15.454.000 

14.370.900 

12.000.489 

4.937.688 

6,423.417 

4.232.768 

4,725,313 

2,508,073 

2,010.027 

4.500.000 

8,925,000 

3,000,000 

2,285,455 

4,018,601 

1,506,251 

1,685.137 

1,735,202 

1,421,130 

1,600,000 

""l,"2"o"7",356 

715,7-34 

1,300,000 

1,150.000 

822,797 

347,015 

1,220,510 


200,000 


1,021,476,430 

153,665,369 

56,033,000 

37,235,682 

12,327,901 

20.302,620 

30,036,922 

3,909,945 

8,566,344 

6,093,347 

2,762,0.'!7 

1,757.990 

4,238,407 

6.602.600 

2,262',  1.57 

1.799.974 

744,985 

'  2V29"8',276 


340.686.460 


,052,343,912 

481,952,250' 

57,881,802 

93,599,273 

64,033,494 

28,531,967 

13,952,000 

9,-500.000 

9.432,218 

5,916,596 

5,401,419 

4,026,056 

3,881,758 

1,927,225 

1,369,81'.) 

3,797,497 

4,347,000 

2,497,353 

1,900,000 

1,609,969 

1,100,301 

1,210,406 

1,605,500 

973,4.54 

1.050.000 

8"22'.65i 
572.000 

8io.ooa 

775.000 

698.954. 

437.697 

1.291.246 


65,000 


806,909,308 
116,133,292 

:ii,4:r4.ooo 

36.646,706 

8,081,930 

15.432,384 

24,134.996 

4.287.930 

7.1.88.397 

3.478.983 

1.998.545 

801.310 

2.629.954 

1.504,200 

'  1  .'l76'267 
980.268 
304.945 

"i.M'r'.ooe 


ClearinKS  continued  on  paKe  37.     Clearines  by  TeleKrnph  on  pntco  36.      •  incompleto. 
Included  In  total;  comparison  Incompleto.     rf  ciearlnK  House  dscoiillnuo'l  fiirrjlshlni,'  clearings  returns  Oct.  31 


267,410.120 
a  KHtlmntod  on  basis  of  last  officially  roportJd  week.     6  Noi 


Novonibcr  result  CHtimatod. 
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THE  FINANCIAL  SITUATION. 

'I'he  death  of  Senator  Penrose  has  started  specu- 
lation not  only  as  to  its  possible  influence  on  Penn- 
sylvania party  politics  but  as  to  the  succession  to 
the  chairniauship  of  the  Senate's  Finance  Commit- 
tee, and  the  W'ashiiiglon  representative  of  the  ''Her- 
ald" sees  ominous  consequences  in  the  opportunity 
that  may  be  seized  by  the  agricultural  bloc,  which 
is  said  to  aim  "at  the  triumph  of  the  wheat  interests 
of  the  Missouri  Valley  and  the  cotton-growers  of 
the  South  over  the  Wall  Street  financier,  the  manu- 
facturer and  the  small  business  man  in  industrial 
sections  of  the  country."  A  half-dozen  measures 
are  mentioned  as  having  been  already  "put  through 
under  the  agricultural  goad,"  and  another  four  are 
awaiting,  prominent  among  them  the  freight  rate 
reductions  which  everybody  desires.  The  hysterical 
cry  that  the  lowering  of  income  surtaxes  would 
"shift  the  burden  from  the  rich  to  the  shoulders  of 
the  poor"  (this  cry  also  having  been  raised  against 
a  sales  tax)  is  especially  attributed  to  the  agricul- 
tural bloc,  which  is  also  said  strongly  to  favor  the 
constitutional  amendment  suggested  by  the  Presi- 
dent for  bringing  all  securities  within  the  reach  of 
taxation.  It  is  in  the  power  of  a  bi-partisan  group 
of  22  Senators,  ptirsues  this  correspondent,  "to  hold 
up  the  (Jovernment  just  as  the  Piatt-Tammany  com- 
bination held  up  New  York  in  the  old  days." 

Only  8  of  these  22  Senators  (Democrats,  of  course) 
are  from  the  South.  The  immediate  menace  seen  is 
that  the  seniority  rule  may  advance  Mr.  McCumber 
of  North  Dakota  to  be  head  of  the  Senate  Commit- 
tee and  make  Mr.  La  Follette  of  Wisconsin  eligible 
for  membersJiip  on  the  conference  committee  that 
has  to  discuss  differences  with  the  House  on  finan- 
cial and  like  weighty  subjects.  The  bloc,  according 
to  the  "Herald's"  summary  of  opinion  in  Washing- 
ton, does  not  conceal  its  intention  to  "run"  the 
Government,  and  the  correspondent  submits  figures 
to  show  that  the  five  most  prominent  bloc  States 
contributed  to  revenue  in  the  last  year  only  a  little 
over  17."j  millions,  while  Massachusetts  contributed 
almost  2.")!)  millions,  and,  with  the  other  four  most 
prominent  industrial  States,  over  2,543  millions; 
the  bloc  States  furnished  less  than  31/2%  of  public 
revenue,  against  over  51%  by  the  five  industrial 
States. 

That  a  Congressman  is  oldest  in  years,  or  in  ser- 
vice, or  has  been  longest  on  a  certain  committee,  is 
of  course  no  sound  reason  why  he  should  succeed 
to  a  vacant  chairmanship;  promotion  as  well  as 
monibersliii)  ought  to  go  by  fitness,  and  the  "senior- 
ity" rule  is  only  a  bad  habit  of  democracy  which  de 
mocracy  must  abolish.  It  is  true  that  the  relative 
influence  of  the  States— and  this  may  be  said  also 
of  their  niimorical  weight— is  not  as  it  ought  to  be 
in  Congress,  partly  because  of  the  equal  representa- 
tion in  the  Senate,  but  more  because  the  scum  in- 
clines to  rise  to  the  top  of  the  political  boiling  pot 
and  the  substance  to  stay  at  or  near  the  bottom.  It 
is  true,  further,  that  we  are  not  exempt  from  sec- 
tional feeling  and  that  this  gets  into  our  taxation, 
from  which  it  ought  to  be  scrupulously  barred.  A 
bloc  is  a  manifestation  of  a  disease.  One  is  neither 
better  nor  worse  than  another.  The  disease  is  a 
combination  of  selfishness  and  short-sightedness, 
and  now  that  we,  the  American  people,  have  encour- 
aged the  labor  unions  by  many  years  of  tame  and 
»>ln).l  submission  we  face  the  just  punishment  of 


having  the  same  "class"  trouble  spread.  We  have 
allowed  the  cry  that  "Wall  Street"  is  an  octopus; 
that  has  grown  into  an  under-current  of  jealousy 
between  East  and  West,  and  everywhere  between 
the  Haves  and  Have  Nots.  As  for  the  farmer,  his 
position  as  "end  man"  in  the  circle  is  assured.  He 
has  had  to  endure  being  the  butt  of  newspaper  jests, 
but  that  should  not  anger  him,  for  he  is  everybody's 
friend,  and  everybody  is  his;  this  needs  no  proof, 
since  he  who  does  not  care  for  the  farmer  does  not 
care  for  himself. 

Yet  the  farmer  may  or  jjpay  not  be  in  such  special 
trouble  as  to  need  a  special  pull  of  relief  by  all  the 
rest  of  the  country;  complaint  is  easy  and  general, 
requiring  no  genius,  and  he  should  not  be  hasty  to 
assume  that  he  has  more  than  his  fair  share  of  the 
world's  troubles.  But  suppose  he  has?  A  national 
conference  to  talk  his  case  over  is  set  for  the  23rd, 
and  there  can  be  no  objection  to  this,  provided  it 
follows  the  example  of  the  late  unemployment  talk 
and  avoids  an  outcry  to  Government,  for  that  means 
that  all  the  rest  of  the  people  must  accept  an  extra 
turn  of  the  universal  squeeze,  in  order  that  he  may 
have  some  pressure  taken  off.  If  he  cannot  respond 
to  the  suggestion  that  he  be  too  proud  and  independ- 
ent to  adopt  the  tactics  of  more  closely  unionized 
"labor,"  let  him  take  note  of  the  immovable  severity 
of  economic  law.  If  he  crowds  the  railroads  over- 
much, or  if  he  manages  to  boost  the  unit  prices  of 
his  own  products,  or  if  in  any  other  manner  he  el- 
bows others  that  he  may  get  more  room,  the  elbow- 
ing will  react  upon  himself ;  the  unions  are  still  try- 
ing not  to  admit  this,  though  they  are  gradually 
compelled  to  see  it,  and  cannot  our  farmer  rise  to 
a  higher  level  of  practical  sense  than  these  too-long 
indulged  fretful  children? 

It  is  wise  to  guard  against  any  premature  and  un- 
due alarm,  but  also  wise  to  face  the  thing  at  its 
potential  worst.  Putting  it  thus,  the  thing  is  sec- 
tionalism, and  we  should  recognize  it  as  probably 
the  most  subtle  and  serious  dispersive  factor  in  our 
political  structure.  It  is  really  the  crucial  test  of 
democracy.  Can  we  pass  the  test?  To  assume  that 
we  cannot  and  shall  not  seems  to  doubt  the  plan  of 
Providence  and  thus  to  be  inadmissible.  But  we 
need  to  make  a  New  Y'ear  resolution — and  to  sum- 
mon to  its  keeping  all  the  seriousness  and  strength 
in  American  character — that  we  will  put  down  all 
act  and  talk  and  thought  of  sectionalism  and  "class" 
and  will  stand  together  for  justice,  righteousness 
and  progress. 


The  meeting  of  the  Allied  Supreme  Council  at 
Cannes,  in  Southern  France,  the  first  session  of 
which  was  held  yesterday,  was  the  event  to  which 
special  attention  was  given  in  Allied  and  other  Eu- 
ropean capitals  throughout  the  week.  A  prelimi- 
nary gathering  of  prominent  financiers  and  business 
men  from  England,  France,  Italy  and  Belgium,  was 
held  in  Paris  a  week  ago  yesterday.  The  New  York 
"Times"  correspondent  said  that  "the  British  memo- 
randum on  the  principles  to  be  followed  if  Europe  is 
to  be  reorganized  were  discussed,  and,  on  the  whole, 
approved."  Commenting  further  on  that  gathering, 
he  said :  "To-day's  [last  Friday]  meeting  has  then 
to  be  taken  as  simply  a  preliminary  meeting  of  a 
series  of  three,  of  which  the  second  will  be  at  Cannes 
and  the  third  probably  in  London  or  Brussels.*' 
Continuing  he  outlined  the  British  memorandum  in 
part  as  follows :    "About  what  the  contents  of  the 
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British   memorandum    are    there    is    an    unusual 
amount  of  discretion.    They  may,  however,  be  sum- 
marized as  follows :  The  memorandum  sets  out  that 
all  economic  welfare  depends  on  three  things:  (1) 
good  communications,   (2)   respect  for  law  and  its 
just  enforcement,    (3)   easy  establishment  of  com- 
mercial relations  by  means  of  stable  currencies.*' 
By  way  of  analysis  of  the  program  the  correspond- 
ent observed  "with  the  first    and    second    of  these 
three  conditions  this  conference  is  not  directly  con- 
cerned.   Their  settlement  is  more  a  matter  for  the 
Supreme  Council  or    for    the    general    conference 
which  will  be  summoned  later."    He  also  asserted 
that  "the  matter  immediately  before  this  conference 
is  how  it  may  be  possible  to  reconstruct  Russian 
communications.     In  the  British  memorandum  the 
suggestion  is  made  that  a    consortium   be   formed 
which  will  group  the  resources  of  each  country  and 
hold  them  available  for  the  work  of  reconstruction 
when  the  two  conditions  have  been  established  of 
the  enforcement  of  law  in  Russia  and  the  formation 
of  a  new  general  currency.    In  this  consortium  it  is 
hoped  that  France  and  England  will  take  equal 
shares  and  ultimately,  of  course,  equal  profits." 

The  Paris  correspondent  of  the  New  York  "Her- 
ald" cabled  an  outline  of  a  much  more  elaborate 
program  which  he  said  was  "adopted  in  principle" 
at  the  Paris  gathering  a  week  ago  yesterday.  Ac- 
cording to  his  understanding,  the  scheme  embraces 
the  following  points :  "1.  The  promotion  of  a  vast 
international  consortium,  under  Government  aus- 
pices, of  private,  commercial,  financial  and  indus- 
trial interests  of  each  country  for  making  possible 
the  exchange  of  commodities  between  producing  and 
semi-pauper  Countries.  2.  There  will  be  the  prin- 
ciple of  equal  participation  in  this  consortium  by 
every  country  so  wishing,  regardless  of  its  exchange 
position  or  financial  strength,  provided  it  agrees 
to  respect  private  property  enterprises  and  to  es- 
tablish laws  to  that  effect,  this  being  particularly 
directed  against  Russia  and  Germany.  3.  The  right 
to  be  reserved  to  the  United  States  to  come  in  on  an 
equal  participation  basis  if  it  so  desires,  and  also  to 
Japan  and  other  non-European  countries.  4.  The 
individual  commercial  interests  of  these  countries 
having  subscribed  to  the  full  extent  of  their  partici- 
pation in  this  gigantic  international  combine,  or- 
ders are  to  be  taken  from  consuming  countries  and 
allotted  by  countries  according  to  their  participa- 
tion, payment  to  be  made  to  the  syndicate  either  in 
securities  or  commodities,  which,  in  turn,  are  to  be 
allotted  according  to  the  extent  of  participation. 
5.  It  was  suggested  that  the  capital  be  one  billion 
pounds  sterling."  He  added  that  "a  significant 
point  in  the  deliberations  was  the  evident  anxiety 
of  the  participants  for  American  co-operation  with 
the  implied  suggestion  that  if  American  interests 
refuse  to  profit  by  the  opportunity  America  possi- 
bly may  be  shut  off  from  participation  in  the  Euro- 
pean reconstruction  trade." 

Following  a  meeting  at  the  Quai  d'Orsay  the  next 
morning,  a  semi-official  statement  was  issued,  in 
which  it  was  set  forth  that  "the  actual  resolution 
passed  in  agreement  was  in  outline  as  follows:  'That 
it  should  be  recommended  to  the  Supreme  Council 
that  an  international  industrial  corporation  should 
be  formed  and  that  Gfreat  Britain,  France,  Germany 
and  the  United  States  [if  the  United  States  so  de- 
sires] should  take  equal  shares  in  the  capital  of  the 
corporation,  and  that  other  Allied  nations  and  such 


neutrals  as  may  be  arranged  should  also  participate, 
in  amounts  to  be  agreed  on  by  the  Franco-British 
organizing  committee.' "     The  New  York  "Times" 
correspondent   added    that   "during   to-day's    [last 
Saturday]    discussion  the  question  of  the  kind  of 
money  in  which  the  capital  of  the  corporation  should 
be  subscribed  was  again  discussed,  but  tbe  decision 
had  to  be  adjourned  and  a  small  committee  was  ap- 
pointed to  consider  in  what  money  or  moneys  sub- 
scriptions should  be  made.     The  British  naturally 
wished  the  subscription  to  be  made  in  sterling,  but 
some  other  countries  represented  to-day  declared 
that,  in  view  of  the  possibility  of  the  early  improve- 
ment in  their  depreciated  currencies,  subscription 
in  sterling  would  entail  certain  hardship.    To  meet 
this   objection   the   British   delegates   suggested   a 
modified  plan  which  would  enable  subscribers  to  use 
either  sterling  or  francs  for  subscription.     In  the 
end  the  matter  was  referred  to  a  sub-committee  for 
consideration  and  decision  before  the  date  of  the 
meeting  at  Cannes."    The  correspondent  added  that 
"except  for  this  difficulty  the  plan  is  now  ready  to 
be  submitted  to  the  Governments,  but  it  will  not  be 
published  until  it  is  in  their  hands.    In  addition  to 
the  details  given  yesterday  it  can  be  added  that  the 
capital  which  the  promoters  believe  will  be  required 
will  be  £20,000,000.    With  this  they  wiU  be  prepared 
to  set  to  work  on  the  reorganization  of  the  railroads 
and  harbors  of  Eastern  Europe  in  a  way  to  provide 
facilities  for  private  enterprise  to  follow  them  with 
the  assurance  that,  at  least,  the  essential  conditions 
of  economic  and  commercial  life  will  be  provided. 
Further,  the  corporation  will  undertake  to  advise 
private  enterprises  as  to  conditions  in  various  coun- 
tries in  which  it  is  proposed  to  undertake  operations 
and  if  necessary  assist  them.    The  basis  of  all  these 
suggested  operations  is  the  clause  in  the  joint  mem- 
orandum which  will  be  presented  at  Cannes  that 
these  operations  can  be  conducted  only  in  countries 
'which  guarantee  the  rights  of  private  property  and 
will  enforce  justice.'    The  next  step  is  then  for  the 
Governments  to  obtain  from  Russia  the  promise  and 
fulfillment  of  such  condition.    Without  that  prom- 
ise and  the  guarantee  of  its  fulfillment  it  will  ad- 
mittedly be  impossible  for  the  corporation  to  set  to 
work,  and  the  whole  present  proposal  will  naturally 
fall  to  the  ground." 


On  Monday  Sir  Laming  Worthington-Evans,  the 
British  Secretary  of  War,  is  said  to  have  "outlined 
to  George  Harvey,  American  Ambassador  to  Great 
Britain,  the  plan  of  David  Lloyd  George,  the  Brit- 
ish Prime  Minister  for  an  economic  rejuvenation 
of  Europe,  and  the  results  of  the  meetings  in  Paris 
by  bankers  and  business  men  of  the  Allied  coun- 
tries." The  Associated  Press  correspondent  said 
that  he  was  "informed  from  a  trustworthy  source 
that  Sir  Laming  made  it  clear  that  Great  Britain 
regarded  participation  by  the  United  States  as  one 
of  the  essentials  if  the  consortium  proposed  in  Paris 
was  to  succeed.  Mr.  Harvey  is  understood  to  have 
replied  that  the  United  States  would  not  make 
known  its  position  until  the  plan  was  formally 
brought  up  before  the  Supreme  Court."  Ambassa- 
dor Harvey  had  a  long  conference  with  Myron  T, 
Herrick,  American  Ambassador  to  France,  "in 
which  the  economic  conference  and  other  questions 
coming  up  before  the  conference  were  considered." 

Premier  Briand  of  France  "and  his  energetic  col- 
league, Louis  Loucheur,  Minister  for  the  Devastated 
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Regions,  left  Paris  Tuesday  evening  for  Cannes  to 
have  a  two  days'  conversation  witli  Lloyd  George 
before  the  regular  meeting  of  the  Supreme  Council 
begins  on  Friday."  In  an  interview  shortly  before 
leaving  the  l»remier  asserted  that  "the  key  to  the 
whole  European  situation  is  France's  safety.  Let 
there  first  of  all  be  a  compact  or  alliance  between 
(Jreat  Britain  and  France— a  compact  which  Ave  of- 
fered and  asked  for,  but  have  not  obtained.  Such 
a  compact  would  be  the  platform  on  w^hich  the  re- 
construction of  Europe  could  best  be  based.  It 
would  also  be  best  proof  that  our  naval  building  pro- 
gram is  not,  and  never  can  be,  directed  against  our 
English  friends.  To  such  a  compact  other  alliances, 
embracing  our  other  allies,  might  be  attached,  per- 
haps in  the  form  of  the  Pacific  compact.  But  a 
Franco-British  compact  must  be  tlie  kernel  basis 
of  tliem  all." 

In  an  Associated  Press  dispatch  from  Paris  the 
following  morning  it  was  asserted  that  ''Premier 
Briand  is  determined  to  limit  the  agenda  of  the  com- 
ing Supreme  Council  meeting  at  Cannes  to  two  ques- 
tions— reparations  and  the  economic  restoration  of 
Central  Europe,  it  was  indicated  in  authoritative 
(pinrtors  to-day.  It  is  understood  he  is  in  favor  of 
subseciucntly  calling  an  economic  conference,  at 
wliich  perhaps  Russia  and  Germany  may  be  repre- 
sented." The  correspondent  added  that  "it  is  known 
that  the  French  delegation  agrees  in  principle  to 
Germany's  making  four  payments  of  12.5,000,000 
gold  marks  eacli  on  the  l.")th  of  -January,  February, 
March  and  April,  altliough  Premier  Briand  has  in- 
sisted that  nothing  binding  was  decided  with  Prime 
Minister  Lloyd  George  during  the  recent  conversa- 
tions in  London,  inasmuch  as  Belgium  and  Italy 
were  not  represented  there.  It  was  semi-officially 
stated  today,  however,  that  he  consented  to  a  delay 
of  the  1922  German  payments,  except  for  500,000,- 
000  gold  marks,  as  well  as  to  other  measures  intend- 
ed to  relieve  Germany,  such  as  fixing  the  price  of 
reparations  coal  at  the  lowest  limit  of  French  and 
British  current  nuirket  figures.  Should  Belgium 
concur,  and  advices  from  Brussels  are  to  the  effect 
that  she  will,  notliing  further  in  the  way  of  cash 
payments  in  1922  will  be  demanded  from  Germany 
than  the  half-billion  gold  marks.  Although  Ger- 
many's ability  to  pay  the  .~)00,000.000  gold  marks  is 
generally  accepted  in  French  circles,  Germany  still 
is  officially  on  record  as  being  unable  to  pay  more 
than  one-third  of  this  amount." 

Rpports  came  from  Berlin  to  the  effect  that  the 
<;ermans  expected  the  French  to  display  quite  a  dif- 
ferent attitude.  The  correspondent  there  of  the 
New  York  "Tribune"  cabled  Wednesday  morning 
"that  France  will  prevent  Germany  gaining  any 
real  roncessions  from  the  Cannes  conference  is  an 
opinion  that  is  steadily  gaining  strength  here,  and 
Berlin  political  circles,  which  a  few  davs  ago  ap- 
peared optimistic  regarding  an  impending  radical 
turn  in  the  Entente's  reparations  policy,  now  are 
c^vinring  an  increasing  pessimism  as  the  conference 
draws  near." 

^^  Premiers  Lloyd  George  and  Briand  renewed  their 
conversations"  at  Cannes  on  Wednesdav.  Premier 
Bonomi  of  Italy  arrived  there  during  the  day  The 
following  .lay  they  were  continued,  with  repi-esenta- 
tives  of  Italy  and  Belgium  participating.  It  was 
stated  m  cable  advices  from  Cannes  that  these  "ath- 
onngs  were  held  "with  the  intention  of  putting  the 
reparations  and  other  problems  into  shape  for  con- 


sideration at  the  opening  session  of  the  Allied  Su- 
preme Council." 

Announcement  was  made  yesterday  morning  that 
at  the  private  conferences  Thursday  "it  was  decided 
that  the  first  general  meeting  would  take  place  to- 
morrow [Friday]  at  the  scheduled  time  of  11  o'clock 
in  the  Marine  Club  and  that  the  subject  of  discus- 
sion w^ould  be  the  general  economic  situation  of  Eu- 
rope." The  New  York  "Times"  correspondent  add- 
ed that  "the  meaning  of  this  decision  is  that  Lloyd 
George  has  once  more  succeeded  in  getting  his  way 
and  the  general  economic  situation  is  to  take  prece- 
dence of  the  concrete  question  of  reparations  at  this 
meeting."  He  also  said  that  "from  the  point  of  view 
of  the  number  of  representatives,  nations  and  inter- 
ests, this  conference  surpasses  any  ever  held  since 
the  Peace  Conference  of  1919."  Commenting  upon 
the  probable  trend  of  the  opening  session,  the 
"Times"  representative  said:  "The  great  question 
which  everyone  is  asking  to-night  is  whether  the 
United  States  Ambassador  George  Harvey  will  to- 
morrow take  part  in  the  discussion  of  the  economic 
situation  of  this  continent.  He  has  let  it  be  known 
that  it  is  only  on  that  point  that  he  will  take  part  in 
any  discussion,  and  that  on  reparations  pure  and 
simple  as  they  have  been  considered  in  the  past  he 
will  follow  the  prescribed  attitude  of  non-participa- 
tion of  his  Government.  But  how  far  will  he  come 
into  tomorrow's  discussion?  That  is  what  every- 
one is  anxious  to  know,  and  on  this  subject  the  Am- 
bassador remains  dumb." 

The  New  Y^'ork  "Tribune"  gave  the  situation  a 
somewhat  sensational  aspect  by  cabling  the  follow- 
ing :  "The  Allies  have  learned  through  the  medium 
of  a  message  to  Premier  Lloyd  George  from  Sir 
Auckland  Geddes,  British  Ambassador  to  Washing- 
ton, as  w'ell  as  through  the  interchange  of  notes  be- 
tween France  and  America,  that  Secretary  Hoover 
is  almost  alone  in  the  American  Cabinet  in  his  wish 
for  active  American  collaboration,  and  that  while 
Mr.  Hoover  is  supported  by  the  financial  world, 
American  public  opinion  is  dead  against  the  sacri- 
fices that  such  a  course  would  make  necessary."  He 
added  that  "this  news  has  created  a  certain  amount 
of  mental  havoc  here.  Premier  Lloyd  George,  fac- 
ing a  general  election  in  England,  cannot  consent  to 
big  sacrifices  for  England  without  having  American 
collaboration.  Premier  Briand,  on  the  other  hand, 
is  pledged  to  make  no  sacrifices  of  French  interests, 
and  cannot  face  the  French  Parliament  unless  he  re- 
turns to  Paris  with  material  guaranties.  It  is  even 
rumored  here  that  M.  Briand  is  ready  to  discuss 
resignation  and  President  Millerand  has  gone  so  far 
as  to  approach  Count  Steeg,  Governor-General  of 
Algeria,  regarding  his  acceptance  of  the  Premier- 
ship, with  M.  Poincare  holding  the  joint  portfolio 
of  Finance  and  Reparations." 

Premier  Briand  convened  the  Allied  Supreme 
Council  at  11:20  o'clock  yesterday  morning.  The 
meeting  was  held  in  the  grand  salon  of  the  Cannes 
Yacht  Club.  Premier  Lloyd  George,  in  his  address, 
in  which  he  was  said  to  have  used  "plainer  language 
than  had  been  heard  at  any  preceding  meeting  of  the 
Council,"  "warned  the  Allied  Powers  that  they 
could  not  look  to  any  others  but  themselves  to  work 
out  the  economic  rehabilitation  of  Europe.  He  ap- 
pealed to  the  Allies  to  set  aside  prejudices  and  work 
together  to  this  end."  He  declared  that  "the  AUies 
had  reached  a  point  where  they  must  act  decisively 
and  broadly  if  the  economic  structure  of  Europe 
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was  to  be  saved."  He  said  "the  present  meeting  of 
the  Supreme  Council  was  the  most  important  which 
had  been  held  since  the  armistice,  and  that  the  pub- 
lic opinion  of  the  world  required  the  Allies  to  take 
wider  responsibilities  for  the  revival  of  Europe." 
Advices  from  London  last  evening  stated  that  Lloyd 
George's  economic  restoration  plan  was  adopted 
"in  principle"  by  the  Council,  and  that  it  had  been 
decided  "to  summon  a  five-Power  conference  to  be 
held  in  March  in  Italy."  It  was  added  that  Russia 
and  Germany  have  been  invited  to  participate. 


Pending  the  reconvening  of  the  Dail  Eireann  on 
last  Tuesday  the  principal  definite  development  in 
Ireland  relative  to  the  peace  treaty  was  the  adop- 
tion of  resolutions  by  various  County  Councils  in 
favor  of  it.  In  a  cablegram  Monday  morning  the 
Dublin  correspondent  of  the  New  York  "Times" 
said  that  "the  first  day  of  the  new  year  was  signal- 
ized throughout  Southern  Ireland  by  a  whole-heart- 
ed outburst  of  enthusiasm  in  favor  of  ratification 
of  the  Anglo- Irish  treaty.  Almost  all  the  public 
boards  have  recorded  their  demands  for  accept- 
ance." The  opinion  was  expressed  then  that  the 
treaty  would  be  adopted  by  a  majority  of  12. 

Last  Tuesday  the  Dail  came  together  after  the 
holiday  recess  of  twelve  days.  The  Associated  Press 
correspondent  in  Dublin  asserted  that  "the  animos- 
ity between  the  two  factions  seemed  far  more 
sharply  drawn  than  before  the  adjournment  for  the 
holidays,  and  was  the  outstanding  feature  of  the 
morning  session."  He  added  that  "the  Dail  had 
before  it  once  more  an  order  of  the  day  calling  for 
consideration  of  both  Arthur  Griffith's  ratification 
motion  and  Eamon  de  Valera's  alternative  pro- 
posals. It  was  not  generally  thought  the  debate 
would  run  many  days  longer,  many  members  antici- 
pating a  vote  by  Thursday  night  or  Friday."  De 
Valera  and  Michael  Collins  were  the  principal 
speakers.  The  former  was  quoted  as  having  assert- 
ed that  "the  fight  for  a  republic  would  be  contin- 
ued whether  the  treaty  were  ratified  or  not."  Col- 
lins made  frequent  attempts  to  get  the  floor.  In  re- 
ply to  cries  of  "Chair!"  "Chair!"  and  "Order!"  "Or- 
der!" Collins  shouted:  "I  don't  care  whether  I'm 
in  order  or  not!  I'm  speaking  for  the  Irish  people, 
and,  rightly  or  wrongly,  they  have  accepted  this 
treaty." 

Eamon  de  Valera,  at  Wednesday's  session  of  the 
Dail  Eireann,  submitted  an  alternate  peace  plan  in 
the  form  of  an  amendment  to  the  treaty  signed  in 
London  on  Dec.  6.  He  issued  also  a  manifesto,  in 
which  he  denounced  the  compact  and  urged  the  peo- 
ple to  resist  it.  In  part  he  said :  "I  stand  as  a  sym- 
bol for  the  republic.  Neither  publicly  nor  privately 
have  I  changed  from  that  position.  It  would  be  a 
matter  for  impeachment  if  I  did.  I  defy  anyone  to 
prove  that  I  have  departed  one  letter  from  the  re- 
public as  established."  De  Valera's  plan  contains 
no  oath  of  allegiance,  but  recognizes  the  King.  Ar- 
thur Griffith  bitterly  opposed  the  De  Valera  plan. 
Two  short  sessions  were  held  during  the  day, 
"without  making  further  progress  in  consideration 
of  the  Anglo-Irish  treaty,"  and  adjournment  was 
taken  until  yesterday  morning.  A  Dublin  dispatch 
Thursday  evening  stated  that  "it  will  then  meet  in 
private  session  to  hear  the  report  of  the  unofficial 
committee  which  is  trying  to  find  a  basis  upon 
which  an  agreement  might  be  reached."  Comment- 
ing upon  the  two  plans,  the  Dublin  correspondent 


of  the  Philadelphia  "Public  Ledger"  said  that  "close 
students  of  the  treaty  which  the  Irish  plenipoten- 
tiaries brought  back  for  the  Irish  Legislature  to 
sanction  can  see  only  one  big  difference  between 
De  Valera's  plan  and  that  agreed  to  in  Downing 
Street.  That  difference  is  that  it  in  reality  gives  the 
Irish  people  less  than  the  original  document  and  in 
no  way  mitigates  allegiance  to  an  English  King." 

During  the  recess  between  the  two  sessions  on 
Thursday,  A.  B.  Kay,  Dublin  correspondent  of  the 
London  "Times,"  was  "kidnapped  by  armed  men 
and  hustled  away  to  Cork."  The  New  York  "Times" 
representative  cabled  that  "the  kidnapping  was  gen- 
erally believed  to  be  the  result  of  anger  at  articles 
he  had  written  about  the  sentiment  in  Cork  favoring 
the  ratification  of  the  peace  agreement."  Word  was 
received  in  Dublin  Thursday  evening  that  Kay  had 
been  released.  He  returned  there  yesterday.  Ac- 
cording to  Dublin  cable  advices  yesterday  morning, 
the  split  between  the  two  factions  in  the  Dail  "sud- 
denly made  paramount  the  necessity  for  compro- 
mise, and  a  joint  committee  of  nine  members  of  the 
Dail  has  been  appointed  to  find  a  common  basis  for 
agreement." 

At  yesterday's  session,  which  apparently  was  no 
less  stormy  than  those  that  had  gone  before,  De  Va- 
lera presented  his  resignation  as  President  of  the 
Irish  Republic,  and  also  that  of  his  Cabinet.  Ac- 
cording to  one  dispatch  from  Dublin  last  evening, 
he  withdrew  the  former  "upon  the  condition  that  a 
vote  be  taken  on  the  peace  treaty  to-morrow"  [to- 
day] .  The  Associated  Press  said  that,  according  to 
a  Central  News  dispatch  received  in  London  from 
Dublin,  the  Dail  Eireann  had  decided  to  take  such 
a  vote  to-day. 


In  London  a  week  ago  yesterday  Walter  Lyman 
Brown,  in  behalf  of  the  American  Relief  Adminis- 
tration, and  Leonid  Krassin,  for  the  Russian  Soviet 
Government,  signed  the  agreement  negotiated  in 
London  a  week  before,  "whereby  Soviet  Russia  will 
turn  over  to  the  American  Relief  Administration 
110,000,000  worth  of  gold  for  the  purchase  of  grain 
in  the  United  States  for  famine  relief  in  the  Volga 
region."  The  following  are  the  principal  features 
of  the  agreement,  as  given  by  the  Associated  Press 
correspondent  at  Moscow :  "It  calls  for  the  expend- 
iture of  110,000,000  in  America  within  ninety  days. 
The  purchases  of  food  and  grain  are  to  be  made 
monthly  at  the  rate  of  not  less  than  one-third  of  the 
total  amount,  and  the  first  order  must  be  given 
within  five  days  of  the  signing  of  the  agreement. 
Pending  the  shipment  of  the  gold  from  Moscow  to 
Stockholm,  where  it  is  to  be  delivered  to  a  represen- 
tative of  the  Relief  Administration,  the  Soviet  Gov- 
ernment must  first  open  an  irrevocable  account  to 
the  amount  of  |3,500,000  in  a  London  branch  of  an 
American  bank  as  a  guarantee.  It  is  stated  further 
in  the  agreement  that  the  gold  available  for  the  pur- 
pose stipulated  was  in  the  possession  of  the  Russian 
Treasury  in  1914.  The  Soviet  has  guaranteed,  in 
principle,  the  use  of  the  |10,0()0,000  for  seed  grain, 
which,  under  the  90-day  clause,  will  be  made  avail- 
able for  spring  sowing  in  the  Volga  district.  The 
Soviet  recognizes  tlie  agreement  as  constituting  a 
service  of  the  American  Relief  Administration, 
without  charge  or  profit,  the  purpose  being  to  secure 
the  maximum  of  food  relief  for  Russia." 

In  an  address  before  the  AU-Rnssian  Congress 
that  was  in  session  in  Moscow  last  week,  War  Min- 
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ister  Trotzky  "warned  the  world  to  keep  hands  off 
Soviet  Russia."  Outlining  the  position  of  the  Sov- 
iet, he  asserted :  "We  don't  want  war,  but  if  in  the 
spring  our  enemies  make  a  new  attempt  to  grab 
territory,  let  them  bear  in  mind  that  the  Russian 
army  will  not  be  the  army  of  1918  or  1919,  but  of 
1922,  that  in  attempting  to  contract  Soviet  Russia 
they  are  more  likely  to  achieve  its  expansion."  Con- 
tinuing, he  said :  "I  ask  you,  can  any  foreign  states- 
man, any  foreign  journalist,  any  foreign  reader, 
think  this  congress,  where  there  are  present  dele- 
gates from  the  stricken  Volga  provinces,  would  sanc- 
tion any  policy  save  one  that  will  heal  Russia's  terri- 
ble wounds,  instead  of  tearing  them  open?"  The 
New  York  "Times"  correspondent  in  Moscow  said 
that  "the  speaker  went  further.  He  declared  the 
Russian  offer  to  recognize  the  debts  of  the  Czarist 
Government  w^as  based  not  on  fear  nor  on  changed 
opinions,  but  simply  and  solely  on  a  desire  for  peace. 
He  added  that  the  Soviet  Government  was  willing 
even  to  discuss  the  question  of  private  debts,  if  only 
the  rest  of  the  world  would  agree  to  sit  dawn  and 
talk  the  matter  over  quietly  instead  of  trying  to 
stab  Russia  with  the  daggers  of  her  smaller  neigh- 
bors." The  correspondent  expressed  the  opinion 
that  "as  a  speaker  Trotzky  is  first  class.  As  an 
orator  he  is  superior  to  Lenin,  not  only  in  his  vivid 
magnetism,  but  in  his  slower  delivery,  whose  every 
word  tells  to  the  farthest  end  of  the  building.  He 
uses  a  picturesque  and  telling  imagery  and  has  the 
gift  of  dramatic  contrast." 

A  dispatch  was  received  in  Riga  from  Moscow 
that  just  before  its  adjournment  Nikolai  Lenin  was 
re-elected  "head  of  the  Russian  Soviet  Government 
as  a  result  of  the  unanimous  action  of  the  ninth 
All-Russian  Soviet  Congress."  It  was  added  that 
"his  retention  in  office  was  brought  about  by  the 
unanimous  re-election  by  the  newly  created  execu- 
tive body  of  the  Congress  of  M.  Kalinin  as  President 
of  the  Executive  Committee,  which  in  turn  unani- 
mously reappointed  Lenin  as  President  of  the  Coun- 
cil of  People's  Commisars.  M.  Tsurupoff,  former 
Minister  of  Food,  and  M.  Rykoff,  former  head  of  the 
Economic  Council,  were  appointed  Vice-Presidents. 
Premier  Lenin  is  expected  to  reappoint  Minister  of 
War  Trotzky  and  the  heads  of  other  Soviet  Commis- 
sariats." 

Dispatches  from  Riga  and  other  centres  Wednes- 
day morning  stated  that  military  preparations  were 
under  way  "along  the  frontier  between  Russia  and 
Finland." 


The  condition  of  the  people  in  the  famine-stricken 
sections  of  Russia  was  pictured  as  appalling  in  an 
Associated  Press  cablegram  from  Moscow  Thursday 
evening.  The  correspondent  said  in  part:  "Russia 
has  begun  the  year  1922  with  eight  months  of  un- 
speakable horror  before  her  and  the  terrible  dread 
that  next  summer's  crop  may  only  slightly  relieve 
the  gnawing  famine.  American  relief  workers,  who 
originally  cautiously  placed  the  number  of  probable 
deaths  in  the  famine  area  this  winter  at  2,000,000, 
now  say  that  5,000,000  is  a  low  estimate.  Many  say 
that  10,000,000,  or  even  more,  may  be  swallowed  up 
by  the  famine.  This  is  possible  particularly  since 
the  shortage  of  horses,  oxen  and  camels  makes  ^t 
impossible  to  reach  the  more  remote  sections,  and 
since  it  is  predicted  that  the  typhus  epidemic  prob- 
ably will  be  the  worst  that  Russia  has  ever  suffered. 
The  Americans  are  feeding  nearly  1,000,000  chil- 


dren,  and  the  British  and  various  other  organiza- 
tions are  furnishing  nourishment  for  at  least  100,- 
000.  Their  work  is  being  done  under  the  most  dan- 
gerous conditions." 


No  one,  either  in  Europe  or  in  this  country,  who 
was  familiar  with  the  situation,  was  inclined  to 
minimize  the  importance  of  the  difficulties  of  the 
Banca  Italiana  di  Sconto.  Through  its  formal  pe- 
tition for  a  moratorium  it  became  known  that  its 
liabilities  were  placed  at  4,000,000,000  lire.  The 
petition  set  forth  that  "the  moratorium  would  en- 
able the  institution  to  tide  over  the  present  finan- 
cial crisis,  and  that  it  anticipated  a  complete  restor- 
ation of  credit."  The  petition  attributed  the  em- 
barassment  of  the  bank  to  "the  general  European 
economic  breakdown,"  rather  than  to  conditions  in 
Italy  alone.  Announcement  was  made  in  a  cable- 
gram from  Rome  a  week  ago  this  morning  that  the 
bank  was  "continuing  all  operations  except  pay- 
ments, which,  it  is  stated,  will  be  resumed  as  soon 
as  the  tribunal  limits  the  amounts  which  may  be 
withdrawn  daily."  The  Associated  Press  corre- 
spondent cabled  that  "there  was  a  tone  of  confidence 
in  financial  circles,  and  so  far  as  could  be  gleaned 
from  expressions  of  bankers,  the  trouble  was  regard- 
ed as  altogether  confined  to  the  one  institution." 

It  became  known  here  on  Sunday  that  the  day 
before,  "at  the  instance  of  the  Ministers  of  Industry 
and  the  Treasury,  the  King  signed  a  decree  post- 
poning until  Jan.  4  the  December  settlement,  which 
was  to  have  occurred  to-day  on  all  the  Italian 
Bourses."  The  Associated  Press  correspondent  ca- 
bled that  "heads  of  various  industrial  enterprises 
conferred  with  the  Cabinet  to-day  [last  Saturday], 
discussing  Governmental  aid  for  continuance  of  the 
industries  which  have  been  dependent  on  the  Banca 
Italiana  di  Sconto.  The  wages  problem  of  thou- 
sands of  employees  was  considered.  It  is  generally 
expected  that  State  aid  will  be  forthcoming  in  order 
to  permit  the  affected  industries  to  continue."  He 
also  said  that  "the  position  of  the  Banca  Italiana 
di  Sconto  is  attributed  to  the  industrial  situation,  as 
it  has  enormous  holdings  in  shipyards  at  Genoa,  Tri- 
este and  Fiume,  and  the  steel  works,  mines  and  pub- 
lic utilities.  The  bank's  foreign  obligations  total 
3,000,000,000  lire,  and  its  deposit  accounts  1,000,- 
000,000,  while  its  assets  consist  of  treasury  and 
other  bonds  valued  at  about  2,000,000,000  lire,  for- 
eign credits  of  1,700,000,  with  other  lesser  items. 
In  its  last  statement,  issued  for  October,  the  bank 
reported  a  favorable  balance  of  500,000,000  lire." 
Minister  of  Finance  Soleri  gave  an  interview,  in 
which  he  said  in  part :  "There  is  no  need  for  alarm. 
This  financial  crisis  is  completely  isolated  and  there 
is  no  danger  of  its  going  any  further.  It  has  reached 
its  crest.  The  condition  will  improve.  There  have 
been  no  repercussions  in  any  other  financial  institu- 
tion, all  others  finding  themselves  in  a  very  strong 
position  and  able  to  meet  any  emergency.  We  still 
remain  firm  in  our  estimate  that  Italy's  deficit  for 
the  present  fiscal  year  will  be  reduced  to  3,000,000,- 
000  lire,  the  present  flurry  having  given  no  cause  for 
us  to  change  that  figure.  We  look  for  further  re- 
ductions in  our  military  and  naval  budgets,  through 
the  results  of  the  Washington  Conference,  but  do 
not  know  as  yet  whether  that  will  be  possible.  Our 
national  debt  has  been  unified,  as  we  are  not  setting 
aside  a  separate  war  debt  account,  but  are  meeting 
the  whole.     We  have  estimated  our  share  of  the 
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German  indemnity  at  a  low  figure  in  order  to  be 
on  the  safe  side.  We  are  receiving  some  coal  from 
tlie  Germans,  wliicli  helps  a  bit.  Though  our  for- 
eign trade  shows  an  unfavorable  balance,  this  is 
more  than  offset  by  other  income  which  remains  un- 
seen. For  instance,  emigrant  remittances  yield  us 
more  than  4,000,000,000  lire  annually.  Then  there 
are  the  tourists  and  other  channels  by  which  .money 
is  brought  into  the  country,  thus  offsetting  the  un- 
favorable trade  figures.  Thus  we  are  not  in  a  bad 
way  in  that  respect." 

The  advices  received  here  by  international  bank- 
ers during  the  first  two  or  three  days  after  the  fail- 
ure indicated  that  it  was  more  serious  than  repre- 
sented in  the  foregoing  statement.  This  information 
was  substantiated  by  later  press  advices  direct  from 
Kome.  The  following  information  was  given  in  a 
cablegram  made  public  here  Thursday  morning: 
"The  court  dealing  with  the  application  of  the 
Banca  Italiana  di  Sconto  for  a  moratorium  to-day 
[Wednesday]  appointed  four  commissioners  to  as- 
sume the  duties  of  the  Board  of  Management.  The 
exchanges  in  Kome,  Turin,  Milan,  Florence,  Naples 
and  Genoa  are  still  closed  owing  to  the  failure  of 
the  Ministers  and  brokers  to  come  to  an  agreement. 
The  Government  had  ordered  a  report  on  the  month- 
ly bank  clearings  for  to-day  [Wednesday],  but  this 
was  delayed  by  the  attitude  of  the  exchange  agents, 
who  asked  the  Government  for  some  assurance  con- 
cerning the  Banca  di  Sconto  shares.  The  removal 
of  the  directors  of  the  Banca  di  Sconto  and  the  se- 
questration of  their  property  is  a  temporary  meas- 
ure and  may  be  modified  later."  Yesterday  morn- 
ing the  situation  was  further  outlined  as  follows: 
"The  work  of  making  a  clearance  of  the  Bourse 
transactions  for  last  month,  amounting  to  15,000,- 
000  lire,  resulted  to-day  [Thursday]  in  the  clearance 
of  8,000,000  lire.  At  Genoa  the  Bourse  remains  at  a 
standstill.  The  newly  appointed  commissioners  of 
the  Banca  di  Sconto  are  taking  a  serious  view  of  the 
liability  of  the  former  administrators  of  the  bank. 
Generally  the  court  order  of  the  seizure  of  the  prop- 
erty of  the  administrators  is  viewed  with  alarm. 
The  decision  of  the  court,  according  to  the  Ticcolo,' 
'is  the  first  intimation  that  the  condition  of  the 
bank  may  be  most  serious.'  " 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Berlin  and 
Belgium;  5}/2%  in  Paris,  Denmark  and  Sweden; 
6%  in  Rome,  Norway  and  Madrid;  ^-Yz%  in  Holland 
and  4%  in  Switzerland.  In  London  open  market 
discounts  were  easier  and  sixty-day  bills  declined  to 
33^%,  against  4%,  and  ninety  days  to  S}/^%,  as 
against  3^%  a  week  earlier.  Money  on  call  in 
London  was  likewise  materially  lower,  having  been 
reduced  to  2^4%,  in  comparison  with  33^2%  Ja^st  week. 
The  open  market  discount  rates  in  Paris  remain  at 
4H%  and  in  Switzerland  at  5%,  the  same  as  here- 
tofore. 


A  further  small  gain  in  gold  of  £5,581  was  shown  by 
the  Bank  of  England  in  its  weekly  statement,  while 
total  reserve,  owing  to  a  cut  in  note  circulation  of 
£826,000,  expanded  £831,000.  As  against  this, 
however,  other  items  showed  the  heavy  strain'of  the 
year-end  payments  aTid  the  i)roportion  of  res(!rve  to 
liabilities  declined  to  11.04%,  as  against  16.01%  last 
week.  In  the  corresponding  week  of  1921  the  ratio 
stood  at  8.83%;  and  in  the  year  preceding  \2}4%. 


Substantial  increases  were  shown  in  the  deposit  items 
—£1,061,000  in  public  deposits  and  £68,872,000  in 
other  deposits.  Tenporary  loans  to  the  Government 
were  larger  by  £31,790,000,  while  loans  on  other  se- 
curities increased  £36,855,000.  Threadneedle  Street's 
stock  of  gold  on  hand  aggregates  £128,439,940.  Last 
year  the  total  was  £128,285,060  and  in  1920  £91,280,- 
521.  Reserve  totals  £21,194,000,  which  compares 
with  £15,165,800  in  1921  and  £19,382,891  the  year 
before.  (Circulation  is  £125,694,000,  as  against 
£131,569,260  last  year  and  £90,347,630  in  1920,  while 
loans  amount  to  £120,019,000,  in  comparison  with 
£84,729,122  and  £96,282,226  one  and  two  years  ago, 
respectively.  The  Bank's  minimum  discount  rate 
continues  unchanged  at  5%.  Clearings  through  the 
London  banks  for  the  week  totaled  £732,292,000, 
which  compares  with  £877,193,000  in  the  same  week 
of  last  year.  We  append  herewith  a  tabular  state- 
ment of  comparisons  of  tlie  principal  items  of  the 
Bank  of  England  returns: 

BANK    OF    ENGLAND'S    COMPARATIVE    STATEMENT. 


1922. 

1921. 

1920. 

1919. 

1918. 

Jan.  4. 

Jan.  5. 

Jan.  7. 

Jan.  8. 

./an.  9. 

£ 

£ 

£ 

£ 

£ 

Circulation 

125,694.000 

131,569,260 

90,347,630 

70,141,020 

45,703,130 

Public  deposits 

17,118.000 

16,719,245 

21,463,041 

28,163,856 

37,898.589 

Other  deposits 

174,903,000 

151,987,508 

137,296,057 

140.187,612 

123,633,523 

Governm't  securities  68,751,000 

89.760,831 

60.941,000 

71,877,244 

56,868.170 

Other  securities 

120,019.000 

84,729,122 

96,282,220 

85,493,318 

90.061.200 

Reserve  notes  &  coin  2 1 ,  194 ,000 

15,165,800 

19,382,891 

28.829,527 

31,825.536 

Coin  iind  bullion-.. 

128,439,940 

128,285,060 

91,280,521 

80,520,547 

59,078.866 

Proportion  of  reserve 

to  liabilities 

11.04% 

8.83% 

12H% 

17.12% 

19.71% 

BantE  rate 

5% 

7% 

6% 

5% 

8 

The  Bank  of  France  continues  to  report  small  gains 
in  its  gold  item,  the  increase  this  week  being  87,950 
francs.  The  Bank's  gold  holdings  are  thus  brought 
up  to  5,524,315,850  francs,  comparing  with  5,500,- 
646,861  francs  at  this  time  last  year  and  with  5,579,- 
159,128  francs  the  year  before;  of  these  amounts 
1,948,367,056  francs  were  held  abroad  in  both  1922 
and  1921  and  1,978,278,416  francs  in  1920.  During 
the  week,  increases  in  the  various  items  were  regis- 
tered as  follows:  Silver,  132,000  francs;  bills  dis- 
counted, 344,993,000  francs;  advances,  44,977,000 
francs;  general  deposits,  163,160,000  francs.  Treas- 
ury deposits,  on  the  other  hand,  fell  off  7,228,000 
francs.  An  expansion  of  nearly  a  billion  francs, 
934,374,000  francs,  to  be  exact,  occurred  in  note 
circulation,  increasing  the  total  outstanding  to  37,- 
401,830,000  francs.  This  contrasts  with  38,589,- 
593,950  francs  on  the  corresponding  date  last  year 
and  with  38,009,907,190  francs  in  1920.  In  1914, 
just  prior  to  the  outbreak  of  war,  the  amount  was 
only  6,683,184,784  francs.  Comparisons  of  the 
various  items  in  this  week's  return  with  the  state- 
ment of  last  week  and  corresponding  dates  in  both 
1921  and  1920  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT.  


Changes 
for  Week. 

Gold  Holdings —  Francs. ^ 

in  Franco..- Inc.  87.950" 

Abroad No  change 


-Status  a$  of- 


yan.  6  1922.       /an.  0  1921.       yan.  »  1920. 

Francs.         ~^^\  Francs.    '  ^iiil  Francs. 
'3!.575,948,794~  3.552,279,804     3,600,880,711 
1.948,367,056     1,948,367,056  "1.978.278.416 


Total 

.Inc. 

87.950 

5,524.315,850 

5,500.646,861 

5,579,159,128 

Sliver 

-Inc. 

132.000 

270,897.495 

266,240.128 

204.639.666 

mils  discounted.. 

.Inc. 

344,993,000 

2.850,821,298 

3,344,708,959 

1,617.100.484 

Advances 

-Inc. 

44,977,000 

2,-383,322,000 

2,222,002,983 

1,555,832,329 

Note  circulation. 

.Inc. 

934,374,000 

37.401,830.000  38,589,593,9,50  38,009,907.190 

Treanury  deposits 

.Dec 

7,228.000 

18,786,000 

83.3,'-(8.330 

38,308.068 

General  (l(;posll8_ 

.Inc. 

163,160.000 

2.880,353,000 

3,577,970.012 

3.125,«44.698 

The  F(Hleral  Reserve  Bank  stiitenuuit,  issued  late 
on  Thursday  afternoon,  showed  that  gold  reserves 
had  again  increased  while  rediscounts  were  still 
decreasing.  For  the  system  the  gain  in  gold  amount- 
ed to  S6,000,000.  Bills  discounttMl  H(>cured  by  Gov- 
ernment   obligations   fell    off    $10,000,000,    in    "all 
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other"  there  was  a  contraction  of  $57,000,000,  but 
in  purchased  bills  there  was  an  increase  of  $12,000,- 
000.  The  result  was  a  decrease  in  the  total  of  the 
bill  holdings  of  $55,000,000  to  $1,239,432,000.  This 
compares  with  $2,842,108,000  in  the  same  week  of 
1921.  Total  earning  assets  decreased  $65,000,000 
while  deposits  increased  a  like  amount.  A  falling 
off  of  $38,000,000  in  Federal  Reserve  notes  in  actual 
circulation  was  shown.  As  this  was  offset  by  the 
increase  in  deposit  liabilities,  the  proportion  of 
reserve  remained  unchanged  at  71.1%.  In  the  local 
Bank  there  was  a  gain  in  gold  of  only  $1,000,000. 
On  the  other  hand,  the  total  of  the  bill  holdings 
was  reduced  $3,000,000.  Federal  Reserve  notes  in 
actual  circulation  remained  almost  stationary,  being 
$663,072,000  this  Aveek,  against  $663,329,000  last 
week.  The  Bank's  reserve  was  lowered  slightly, 
tliat  is,  from  80.8%  to  79.3%. 


The  pressure  incidental  to  year-end  settlements 
•was  reflected  in  Saturday's  New  York  Clearing 
House  bank  statement  by  an  expansion  in  loans 
of  $53,002,000,  but  net  demand  deposits  also  showed 
a  gain,  namely,  in  amount  of  $34,916,000.  Total 
loans  and  discounts,  &c.,  are  now  $4,508,417,000, 
and  demand  deposits  $3,904,937,000.  The  latter  is 
exclusive  of  $87,582,000  of  Government  deposits. 
Net  time  deposits  also  increased,  and  stand  at 
$233,257,000,  or  $14,963,000  more  than  the  previous 
■■week.  Cash  in  own  vaults  of  members  of  the 
Federal  Reserve  Bank  was  reduced  $5,995,000.  to 
$73,276,000  (not  counted  as  reserve).  In  reserves 
in  own  vaults  of  State  banks  and  trust  companies 
a  decline  of  $398,000  was  shown.  Reserves  of  State 
institutions  kept  in  other  depositories  fell  $419,000. 
Member  bank  resei-ves  with  the  Federal  Reserve 
Bank  dechned  $5,407,000;  hence  surplus  was  again 
brought  down,  this  time  $11,217,470,  leaving  a  total 
of  excess  reserves  on  hand  of  $17,166,220,  as  com- 
pared with  $28,383,690  the  previous  week.  The 
.iibove  figures  for  surplus  arc  based  on  reserves  above 
legal  requirements  of  13%  for  member  banks  of  the 
Federal  Reserve  System,  but  not  including  cash  in 
vault  to  the  amount  of  $73,276,000  held  by  these 
banks  on  Saturdav  last. 


Both  call  and  time  money  have  been  quotably  and 
actually  lower  this  week.  In  fact,  quotations  for 
both  kinds  of  money  were  lower  yesterday  than  for  a 
long  time.  Call  loans  renewed  at  43^%  and  rapidly 
dropped  to  3^%.  Time  money  continued  to  be 
offered  at  5%  for  all  dates,  but  some  loans  on  mixed 
collateral  were  said  to  have  been  arranged  at  4^^%. 
This  is  the  loAvest  (quotation  for  time  loans  since 
Sept.  4  1917.  Tho  3^%  quotation  for  call  loans  was 
the  lowest  since  July  28  1921.  Durhig  the  latter 
luilf  of  the  week  it  was  reported  that  every  afternoon 
some  millions  of  dollars  were  left  unloaned  on  the 
iStock  Exchange .  Although  until  recently  the  general 
trend  of  the  slock  market  was  upward,  it  is  stated 
that  brokers'  loans  at  this  centre  are  not  much  larger 
than  they  were  in  the  middle  of  last  summer,  when 
the  estimated  low  point  of  $500,000,000  was  reached. 
In  some  circles  it  is  thought  that  the  total  now  is 
perhaps  between  $100,000,000  and  $150,000,000  in 
excess  of  that  figure.  The  notable  ease  of  the  money 
narket  now  may  be  construed  in  two  ways.  Specu- 
lative iaterests  are  likely  to  suggest  that  the  release 
of  large  sums  of  money  in  other  directions  makes  the 
amount  available  for  their  p\u-poses  niaterially  larger. 


and  that  this  should  be  regarded  as  a  favorable  stock 
market  development.  Conservative  observers,  on 
the  other  hand,  are  likely  to  suggest  that  the  plethora 
of  money  is  largety  the  result  of  continued  dulness  in 
general  business,  and  that  this  is  a  decided^  unfavor- 
able stock  market  factor,  inasmuch  as  more  business 
and  larger  earnings  are  earnestly  desired.  The  easy 
monej^  market  probably  will  help  to  give  stability  to 
the  investment  market  for  securities.  High  money 
at  this  time  would  bring  about  a  rather  sharp  reac- 
tion in  bond  prices  and  make  the  placing  of  further 
new  issues  difficult. 


As  to  money  rates  in  detail,  a  much  easier  tone  was 
noted  and  loans  on  call  ranged  between  3 ^©5)^2% > 
as  against  43^@6%  last  week.  On  Tuesday  (Mon- 
day was  a  holiday,  New  Year's  Day),  5}/2%  was  the 
high  and  renewal  rate  and  5%  the  low.  Wednes'day 
a  minimum  quotation  of  4%  was  recorded,  but 
renewals  continued  to  be  negotiated  at  0^2%,  and 
this  was  the  high.  The  range  on  Thursday  was 
4@5%,  and  5%  the  renewal  basis.  Friday  there  was 
a  decline  to  33^%,  the  lowest  since  July  1921,  while 
renewals  were  made  at  4 3^%,  which  was  also  the 
maximum  figure  for  the  day.  This,  of  course,  was 
due  largely  to  the  return  of  year-end  dividend  and 
interest  disbursements  to  the  banks.  The  above 
figures  apply  to  both  mixed  collateral  and  all- 
industrial  loans  alike.  For  fixed-date  maturities  the 
undertone  was  also  easier,  and  the  range  yesterday 
(Friday)  was  reduced  to  4^@5%,  for  all  periods 
from  sixty  days  to  six  months,  which  compares  with 
the  previous  quotation  of  5@53i%.  Time  funds 
were  in  larger  supply  and  a  fair  volume  of  business 
wa^  transacted. 

Mercantile  paper  rates  were  also  lowered  and  sixty 
and  ninety  days'  endorsed  bills  receivable  and  six 
months'  names  of  choice  character  are  now  quoted 
at  4c%@5%,  with  names  not  so  well  known  at  5@ 
^}4%,  against  5@5}i%  and  534@'53/^%  a  week  ago. 
The  bulk  of  the  business,  however,  is  being  done  at 
5%.  A  good  demand  was  noted,  local  as  well  as 
out-of-town  institutions  being  in  the  market  for 
round  amounts. 

Banks'  and  bankers'  acceptances  came  in  for  more 
attention  than  for  quite  some  time,  owing  ^o  the 
easing  in  the  call  market,  and  New  York  as  well  as 
country  banks  were  buyers .  Quotations  were  marked 
down  M  of  1%  for  prime  eligible  bills  and  brokers  are 
now  predicting  an  appreciable  broadening  in  transac- 
tions in  the  near  future.  For  call  loans  against 
bankers'  acceptances  the  posted  rate  of  the  American 
Acceptance  Council  has  been  reduced  from  4}/>  to 
4%.  The  Acceptance^  Council  makes  the  discount 
rates  on  prime  bankers'  acceptances  eligible  for 
purchase  bj^  the  Federal  Reserve  Bank  4  3^%  bid 
and  43^8%  asked  for  bills  running  for  120  days; 
4M@43/^%  for  ninety  days;  43^@4i^%  for  sixty 
days  and  43^@4i^%  for  thirty  days.  Open  market 
quotations  are  as  follows: 

SPOT  DELrVERY. 

90  Davs.  60  Days.  30  Daya 

Prime  eligible  bills 4K@4  4H®4  4H@4 

FOR  DELIVERY   WITHIN   THIRTY   DAYS. 

Elifflole  member  banks 4}^  bid 

Kllglble  non-member  b.inks 4  J^bld 

Ineligible  bank  bills 4^  bid 

There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  m  effect  for  the  various  classes  of  paper 
at  the  different  Reserve. Banks: 
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DIRCOtmT  KATEB  OF  TlIK  PRDRRAL  IlESERVK  BANKS 
IN  Kin'I'X !T  JANUAIIY  0    1922. 


Federal  Krserte 
Bank  of- 

macounttd     bills     maturing 
U'llhtn  90  ilai/s  )lncl.  mem- 
ber bottts'  15-d(iu  collateral 
nuttsi  secured  bu — 

flankers' 
accep- 
tances 

disc'ted 
for 

number 
banks 

Trade 
accep- 
tances 
mat  urlny 
vHlhin 
90  days 

Agricul- 
tural and 
live   stock 

paper 

maturing 

91  to  180 

days 

Treasury 
notes  and 
cerli/lcMc 
vf  iiutebl- 
edness 

Lihtrlv 
bonds 
and 

Vlctoru 
notes 

Other- 
vise 
secured 
ami 
unsecured 

Boflton                -   . 

4J4 

4H 

5 

6 

5 

5 

6 

5li 

6 

5« 

6 

4 'A 
4« 

r' 

6 

5 

6 

5 

6H 

6 

5 

4« 

4'A 

4yj 
c 

5 

5 

5 

6 

5'A 

6 

6H 

5 

4'A 

4H 

414 

5 

5 

5 

5 

5 

5« 

6 

5>lJ 

5 

4\i 
4>A 
4'A 
5 

a 

5 
5 
5 

6 

5'A 
5 

4!4 

Now  York 

iVi 

Plillftdelphla 

4'A 

Clcvelftiid 

5 

Richmond  .   

5 

Atlanta 

f) 

Chioai^o 

C 

St.   I-ouls 

5 

Minneapolis 

Kansas  City 

5H 
6 

Dallas 

6H 

San  Francisco 

5 

Little,  if  any,  increase  in  activity  has  been  noted  in 
sterling  exchange  this  week,  and  the  market  is  still 
dull  and  featureless  with  the  volume  of  business  light 
and  changes  in  rates  unimportant.  Observance  of 
the  New  Year  holidays,  of  course,  tended  to  restrict 
operations  in  the  early  part  of  the  week.  With  the 
resumption  of  business  on  Tuesday,  however,  dealers 
generally  appeared  to  be  just  as  indisposed  to  re-enter 
the  market  as  was  the  case  in  the  week  preceding. 
The  feeling  seems  to  be  growing  that  as  important 
developments  in  international  affairs  are  likely  to 
transpire  at  almost  any  moment,  it  is  safest  to  adopt  a 
policy  of  extreme  caution  with  regard  to  new  or  ex- 
tensive business  commitments;  hence  trading  is  being 
kept  down  to  actual  commercial  requirements. 
Speculators  were  said  to  have  taken  only  a  small 
part  in  the  week's  transactions.  Almost  from  the 
start,  London  sent  lower  quotations,  and  this,  as 
usual,  had  a  depressing  effect  on  price  levels  here; 
consequently,  demand  rates  declined  from  4  21J''8  to 
4  17;  although  at  no  time  could  the  market  be 
regarded  as  seriously  unsettled.  On  the  contrary, 
the  undertone  was  quite  steady  the  greater  part  of 
the  time.  Acccording  to  some  authorities,  a  factor 
which  had  a  good  deal  to  do  with  the  sagging  tendency 
above  noted  was  the  dearth  of  buyers  except  at  con- 
cessions. One  explanation  of  the  intense  dulness  and 
the  easier  trend  was  that  they  reflected  the  elimina- 
tion of  the  recent  heavy  short  interest,  freer  offerings 
and  a  sharp  falling  off  in  demand  because  of  the  fact 
that  end-of-the-j^ear  requirements  had  been  practi- 
cally completed.  In  the  final  dealings  a  more  cheer- 
ful feeling  prevailed  and  there  was  a  recovery  to 

4  20K- 

Attention  is  centering  increasingly  on  the  forth- 
coming Economic  (jonfcrencc  to  be  held  at  Cannes, 
France.  Private  advices  from  that  point  to  the 
effect  that  an  agreement  had  been  reached  on  an  im- 
portant plan  to  stabilize  the  leading  p]uropean  ex- 
changes was  well  received,  but  had  no  immediate 
effect  on  mark(!t  levels,  and  the  same  is  true  of  the 
announcement  that  Senator  Owen  has  dc; vised  a  new 
'scheme  for  the  solution  of  the  foreign  incUsbtcdness 
problem  and  the  restoration  of  normal  economic 
world  conditions. 


R(!ferring  to  the  day-to-day  I'ates,  sterling  ex- 
change on  Saturday  last  was  a  shade  easier  and 
demand  declined  fractionally  to  4  20^^4  21 3/^, 
cable  transfers  to  4  2l}/g(fjj,4:  215/^  and  sixty  days  to 
4  18->8^/^4  193/^;  trading  was  very  dull.  Monday 
was  a  holiday  (New  Year's  Day).  On  Tuesday 
some  irregularity  was  noted  and  the  receipt  of  lower 
quotations  from  London  resulted  in  forcing  prices 
down    in    this   market    to   4  20^4  21    for   demand, 


4  20H^4  211^  for  cable  transfers  and  4  18@4  19 
for  sixty  days;  tlu;  volume  of  transactions  was  still 
small.  Increas(!d  weakness  d(!V(!lop(!d  on  Wednesday 
and  losses  of  nearly  2  cents  took  place;  the  range  for 
demand  was  4  18K(f/)4  20%,  for  cable  transfers 
4  183^@4  20%  and  for  sixty  days  4  16M@4  18%; 
no  specific  reason  for  the  easing  was  given  beyond 
the  fact  tiiat  the  inquiry  except  at  concessions  was 
very  light.  Dulness  predominated  on  Thursday  and 
the  undertone  was  only  barely  steady  with  a  further 
decline  to  4  17^4  19%  for  demand,  4  17%@4  19% 
for  cable  transfers  and  4  ir)@4  17%  for  sixty  days. 
Friday's  market  was  inactive  but  a  trifle  firmer;  the 
trend  was  fractionally  higher  and  demand  ranged  at 
4  19@4  2i)}4,  cable  transfers  at  4  \^}4%^  20%  and 
sixty  days  at  4  17@4  18%.  Closing  quotations  were 
4  17%  for  sixty  days,  4  19%  for  demand  and  4  20% 
for  cable  transfers.  Commercial  sight  bills  finished  at 
4  18%,  sixty  days  at  4  14%,  ninety  days  at  4  13%, 
documents  for  payment  (sixty  days)  at  4  14%  and 
seven-day  grain  bills  at  4  18%.  Cotton  and  grain 
for  payment  closed  at  4  18%.  The  week's  gold 
arrivals  were  comparatively  light,  including  only — 
$781 ,300  French  gold  on  the  La  Touraine  from  France  and 
$1,72.5,000  on  the  Red  Star  SS.  Finland  from  Antwerp. 
Of  this  gold  $300,000  was  from  India  and  the  remainder 
Enghsh  gold.  Smaller  miscellaneous  amounts  from  South 
America  and  elsewhere  were  received  as  follows:  $19G,00O 
in  gold  coin  on  the  Zuhe  from  South  American  ports;  44- 
packages,  8  bars  and  various  smaU  consignments  of  gold  andl 
platinum  on  the  Allianca  from  Colombia;  $20,000  on  the 
Constantinople  from  Greece  and  25  bars  of  silver  and  a 
number  of  small  shipments  of  currency  and  silver  on  the 
Siboney  from  Mexico.  Gold  to  a  considerable  amount  is 
expected  on  the  Baltic  due  here  shortly. 


Dulness  was  also  the  outstanding  feature  of  deal- 
ings in  the  Continental  exchanges,  although  move- 
ments differed  somewhat  from  those  in  the  sterling 
market  in  that  a  good  deal  of  irregularity  prevailed. 
Following  firmness  in  the  initial  transactions,  prices 
broke  quite  sharply  with  the  renewal  of  business 
after  the  New  Year  holidays  and  losses  of  approxi- 
mately 10  to  18  points  were  recorded  in  French  and 
Belgian  francs  and  Italian  lire.  In  the  former  the 
extremes  for  the  week  were  8.15  to  7.93% for  checks 
and  the  latter  7.75  to  7.55.  Lire  fluctuated  between 
4.38  and  4.20%  and  closed  at  4.31.  Marks  also 
displayed  a  sagging  tendency,  but  lost  only  about 
4%  points,  with  the  low  00.50.  Greek  drachma 
opened  around  4,22  for  checks,  broke  to  4.15,  then 
recovered  and  finished  at  4.32.  Changes  in  values 
of  Central  European  currencies  were  less  pronounced 
and  quoted  rates  were  on  the  whole  well  maintained. 
Trading  was  exceptionally  light  and  the  fluctuations 
above  noted  were  to  a  considerable  extent  a  reflec- 
tion of  movements  abroad.  However,  it  should  be 
noted  that  speculative  operations  first  on  one  side 
of  the  market  and  then  on  the  other  added  not  a 
little  to  the  general  unsettlement  in  price  levels. 
Completion  of  the  year-end  settlements,  and  con- 
tinued indisposition  of  bankers  to  re-enter  the  market 
until  some  decision  has  been  reached  on  the  more 
important  of  the  international  issues  now  pending, 
s(;rved  to  accentuate  the  inactivity,  though  the  close 
was  steady  and  some  of  the  losses  were  recovered. 
News  from  Paris  that  at  a  conference  of 
Allied  financiers  it  liad  been  decided  to  adopt  a  co- 
operative scluime  for  the  cconoTiiic  reconstruction  of 
Russia  and  Central  10uroj)e  was  likewise  well  received. 
The  question  of  exchange  rates,  however,  has  not 
'  as  yet  been  decided. 
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The  official  London  check  rate  on  Paris  closed  at 
52.30,  against  52.44  last  week.  Sight  bills  here  on 
the  French  centre  finished  at  8.023/^,  against  8.08; 
cable  transfers  8.033^,  against  8.09;  commercial  sight 
bills  8.00M,  against  8.06,  and  commercial  sixty  days 
l.MYz,  against  8.00  last  week.  Closing  rates  on 
Antwerp  francs  were  7.68H  for  checks  and  7.69^  for 
cable  transfers,  in  comparison  with  7.73  and  7.74  a 
week  ago.  Rcichsmarks  finished  at  0.51^  for  checks 
and  0.52^  for  cable  remittances.  Last  week  the  close 
was  0.53^  and  0.54^.  Austrian  kronen,  which 
were  almost  stationary  for  a  time  turned  weak 
and  closed  at  0.02%  for  checks  and  0.03^/^  for  cable 
transfers,  against  0.03)^  and  0.04  a  week  ago. 
For  lire  the  close  was  4.31  for  bankers'  sight 
bills  and  4.32  for  cable  transfers,  which  com- 
pares with  4.35;^@4.36K  the  week  preceding. 
Exchange  on  Czecho-Slovakia  finished  at  1.63, 
against  1.47;  on  Bucharest  at  0.81,  against  0.75; 
on  Poland  at  0.0360,  against  0.0350,  and  on 
Finland  at  1.85,  against  1.95  a  week  ago.  Greek 
exchange  closed  the  week  at  4.32  for  checks  and  4.37 
for  cable  remittances.  A  week  ago  the  close  was 
4.15  and  4.20. 


Movements  in  the  exchanges  on  the  former  neutral 
centres  were  devoid  of  new  feature  and  trading  was 
of  minimum  proportions.  Here  also  the  trend  was 
downward;  and  although  Dutch  and  Swiss  currencies 
and  the  Scandinavian  exchanges  held  their  own  well 
and  opening  quotations  were  strong  and  higher, 
later  losses  were  sustained  which  carried  values  down 
to  well  below  the  closing  levels  of  last  week.  Spanish 
pesetas  ruled  firm,  but  later  on  reacted  shghtly  as  a 
result  of  rather  more  liberal  offerings  and  a  diminu- 
tion in  the  demand. 

Bankers'  sight  on  Amsterdam  finished  at  36.63, 
against  36.92;  cable  transfers,  36.68,  against  36.97; 
commercial  sight  bills  36.58  against  36.82;  and  com- 
mercial sixtx  days  36.22  against  36.46  last  week. 
Swiss  francs  closed  at  19.30  for  bankers'  sight  bills 
and  19.35  for  cable  transfers,  against  19.48  and  19.53 
the   week   before.     (Copenhagen   checks   finished   at 

19.90  and  cable  transfers  at  19.95,  against  20.02  and 
20.07.  Checks  on  Sweden  closed  at  24.75  and 
cable  remittances  at  24.80,  against  25.15  and  25.20, 
while  checks  on  Norway  finished  at  15.55  and  cable 
transfers  at  15.60,  against  16.05  and  16.10  the  week 
before.  Spanish  pesetas  closed  at  14.89  for  checks 
and  14.94  for  cable  transfers.     This  compares  with 

14.91  and  14.96  a  week  earlier. 

With  regard  to  South  American  quotations  the 
undertone  has  remained  firm,  with  rates  practically 
ihe  same  as  a  week  ago.  The  check  rate  on  Argen- 
tina closed  at  33^  and  cable  transfers  33}/^  (un- 
changed). For  Brazil  the  close  was  12%  for  checks 
and  12J^  for  cable  transfers  (unchanged).  Chilean 
exchange  recovered  to  10%,  but  reacted  to  10^^, 
the  same  as  the  previous  week.  Peru,  however 
remained  at  3  55,  the  rate  quoted  a  week  ago. 

Far  Eastern  exchange  was  as  follows:  Hong  Kong 
56@56i^,  against  55@55%;  Shanghai,  70%@77' 
against  1^%@11;  Yokohama,  48%@49  (un- 
changed); Manila,  48%@49,  against  473^(^47%; 
Singapore,  49@49K  (unchanged);  Bombay,  28%@ 
29,  against  28H@29;  and  Calcutta,  29(^29 W, 
against  283^@28%. 


Pursuant  to  the  requirements  of  Section  403  of  the 
Emergency  Tariff  Act  of  May  27  1921,  the  Federal 
"^.eserve  Bank  is  now  certifying  daily  to  the  Secretary 


of  the  Treasurj'  the  buying  rate  for  cable  transfers 
on  the  different  countries  of  the  world.  We  give 
below,  the  record  for  the  week  just  past.  The  Federal 
Reserve  Bank  does  not  proclaim  the  rates  until  the 
morning  of  the  following  day,  and  therefore  the  latest 
figures  it  is  possible  to  include  in  our  table  are  those 
for  Thursday  noon,  announced  on  Friday: 

CABLE    BtJYING    RATES    FIXED    BY    FEDERAL   RESERVE    BANK, 
DEC.  30  1921  TO  JAN.  S  1922,  INCLUSIVE. 


Country  and  Monetary  Unit 


EUROPE— 

Austria,  krone 

Belgium,  franc 

Bulgaria,  lev 

Czecho-Slovakla,  krone 

Denmark,  krone. .- 

England,  pound 

Finland,  markka 

France,  franc 

Germany,  relchsmark 

Greece .  drachma 

aolland,  florin  or  guilder.. 

Hungary,  krone 

Italy,  lira 

Jugoslavia,  krone 

Norway,  krone 

Poland,  Polish  mark 

Portugal,  escuda 

Rumania,  leu 

Serbia,  dinar 

Spain,  peseta 

Sweden,  krona 

Switzerland,  franc 

ASIA— 

China  H.  K.  Dollar 

Shanghai,  tael 

China,  Mexican  Dollar. _ 

India,  rupee 

Japan,  yen 

Java,  florin  or  guilder 

Singapore,  dollar 

NORTH  AMERICA— 

Canada,  dollar 

Cuba,  peso 

Mexico,  peso 

Newfoupdland,  dotar 

SOUTH   AMERrOA— 

Argentina,  peso  (gold) 

Brazil,  cillrels 

Uruguay,  peso 


Noon  Buying  Rate  for  Cable  Transfers  in  New  York. 
Value  in  UnUed  States  Money. 


Dec.  30.  Dec.  31.    Jan.  2.  I  Jan.  3.     Jan.  i.     Jan.  5 


$ 
.000397 
.0767 
.007192 
.014491 
.1997 
.20S1 
.019243 
.0804 
.005396 
.0418 
.3691 
.001619 
.0433 
.003841 
.1605 
.000329 
.0768 
.007160 
.01545 
.1497 
.2517 
.1954 

.5459 
.7489 
.5408 
.2792 
.4791 
.3660 
.4800 

.946563 
.996045 
.483438 
.945208 

.7562 
.1262 
.7199 


$ 
.000389 
.0773 
.007142 
.01475 
.2012 
L2123 
.019157 
.0813 
.OO.MSO 
.0419 
.3698 
.001645 
.0438 
.003788 
.1607 
.000334 
.0791 
.00814 
.01538 
.1498 
.2522 
.1950 

.5452 
.7471 
.5433 
.2796 
.4792 
.3677 
.4767 

.952031 
.995838 
.4835 
.949792 

.7568 
.1265 
.7204 


HOLI- 
DAY 


3 
.000381 
.0765 
.007058 
.015481 
.2002 
4.2089 
.019271 
.0803 
.005298 
.0422 
.3684 
.001634 
.0426 
.003766 
.1582 
.000332 
.0782 
.00801 
.01509 
.1495 
.2497 
.1942 

.5456 
.7438 
.5450 
.2793 
.4792 
.3628 
.4817 

.952656 
.996877 
.4830 
.950208 

.7579 
.1264 
.7188 


S 
.000389 
.0764 
.007192 
.016013 
.1994 
4.2030 
.0193 
.0802 
.005176 
.0424 
.3677 
.001722 
.0428 
.003703 
.1562 
.000338 


$ 
.000353 
.0759 
.00715 
.0160 
.1988 
L1865 
.018914 
.0796 
.005028 
.0429 
.3652 
.001645 
.0427 
.003588 
.1547 
.000338 


The  JS'ew  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  |4,731,988  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  January  5. 
Their  receipts  from  the  interior  have  aggregated 
15,388,088,  while  the  shipments  have  reached  |656,- 
100,  as  per  the  following  table : 

CURRENCY   RECEIPTS   AND   SHIPMENTS   BY   NEW   YORK   BANKING 

INSTITUTIONS. 


Week  endinff  Jan.  5. 

Into 
Banks. 

Out  of 
Banks. 

Gain  or  Loss 
to  Banks. 

Banks'  Interior  movement 

$5,388,088 

5656,100 

Gain    S4,731, 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6,  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Dec.  31. 


Monday, 
Jan.  2. 


Tuesday, 
Jan.  3. 


Wednesd'v, 
Jan.  4. 


Thursday, 
Jan.  5. 


s  s  s  s  s 

Holiday   65,200,000  73.200,000  58,300,000  57,900,000  Cr.S254,600,00 


Friday, 
Jan.  6. 


Aggregate 
for  Wetk. 


The  following  table  indicates  the  amount  of  bul: 
lion  in  the  principal  European  banks : 


Banks  of- 


England  . 
France  a . 
Germany 
Aus.-Hun 

Spain 

Italy 

Netherl'ds. 
Nat.  Bolg- 
Swltz'land. 

Sweden 

Denmark  . 
Norway  _. 


Jan.  5  1922. 


Gold. 


Silver. 


Total. 


128,439,940 

143,037,9.52 

49,684.850' 

10.944.000 

100.462.000l 

33.895.000 

50,497,000! 

10,663.0001 

21,925.000| 

15,265.000 

12,685,000, 

8,115.000 


11,160 

551 

2.369 

25,078 

2,970 

687 

1,616 

4,600 


.-.128 
,000154 

,2.50,  50 
,000  13 
,0001125 
,000  36 
,000 

oooi 

,000 


Jan.  6  1921. 


Gold. 


217,000 


Total  week  585,613,742   49,248,250034,861,992 
Prev.  week  585,466.693   49,301,650  634.768,343 


£ 

.439.940 
,197.952 
,236,100 
.313.000 
,540,000 
.865.000 
,184.0001 
,279,000 
,525,000 
,205,000 
,902,000 
,115,000 


128 
142 
54 
10 
98 
32 
53 
10 
21 
15 
12 
8 


Stiver.      I      Total. 


£ 
,285,060 
091,192 
577,650! 
944,000 
.246,000 
768.000i 
012.000] 
060,000 
716.000 
671,000 
644.000 
115,000 


10,640 

292 

2,369 

23,343 
2.999 
1,766 
1,013 
4,863 


...128 
000!l52 
,800    54 


000 
000 
000 
000 


13 

121 

35 

64 


145,000, 


000  11 

0001  26 
15 
12 

8 


.0778 

.0782            1 

.00778 

.00758         ! 

.01489 

.01468 

.1493 

.1485 

.2491 

.2465 

.1940 

.1930 

.5524 

.5490 

.7416 

.7399 

.5473 

.5-150 

.2795 

.2779 

.4785 

.4786 

.3618 

.4800 

.470"0 

.955469 

.947734 

.998126 

.997919 

.48302.5 

.4840 

.953333 

.944375 

.7561 

.7530 

.1268 

.1258 

.7204 

.7127 

Note. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  which  come 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country.  In  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however,  show  nothing  as  to  the  results  of  the  Reserve  Bank's  operations  with  the 
Clearing  House  Institutions.  They  represent  only  one  side  of  the  account,  as  checks 
drawn  on  the  Reserve  Bank  Itself  are  presented  directly  to  the  bank  and  never 
KO  through  the  Clearing  House. 


£ 
,285,060 
,731,192 
,870,450 
,313,000 
,589,000 
,767,000 
,778,000 
,673,000 
,579,000 
,671,000 
,789,000 
,115,000 


588,729,902    47,430,800636,160,702 
588.682.592;  47. 56-', ''00 6.36,250,892 


a  Gold  holdings  of  the  Bank  of  Prance  this  year  are  exclusive  of  £77,934.682 
d  abroad. 


Jan.  7  1922.] 
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RENEWED  EFFORT  THROUGH  CON  CENTRA- 
TION—THE  DUTY  TO  GET  BUSY. 

But  a  point  in  time,  the  "turn  of  tlie  year"  serves 
"business"  well,  in  that,  by  an  established  custom, 
it  compels  concentration  upon  condition  and  out- 
look. It  is  a  time  of  invoices,  settlements,  budgets 
and  estimates.  What  has  been  done  during  the 
year,  what  may  be  done  during  the  next?  Future 
enterprise  must  have  knowledge  of  present  condi- 
tion. Conduct  must  be  based  on  budget.  True,  the 
well-managed  industry  knows  approximately  its 
condition  each  day.  But  there  are  always  hang- 
overs, and  contingencies,  that  if  allowed  to  continue 
indefinitely  become  unmanageable.  So  that  the 
whole  world  of  trade  has  accustomed  itself  to  make 
its  general  estimates  upon  the  calendar  year,  though 
owing  to  the  particular  demands  of  a  given  enter- 
prise its  own  fiscal  year  may  be  more  important  to 
it.  This  infinitesimal  pause  serves  as  a  universal 
clearing  house — the  past  is  measured  and  appraised, 
the  future  is  probed  and  planned. 

One  of  the  lessons  we  are  privileged  to  draw  from 
this  advent  of  a  new  year  with  its  attending  busi- 
ness circumstances  is  that  concentration  upon  the 
task  is  hand  is  a  requisite  to  success.  Every  man's 
enterprise  is  in  the  midst  of  forces  that  he  cannot 
himself  fully  control,  that  Government  is  powerless 
to  hold  or  handle,  forces  that  are  inherent  in  the 
"nature  of  things."  The  business  man  must  have 
vision  without  being  an  erratic  dreamer.  His  chief 
asset  is  common  sense  applied  to  energy.  He  cannot 
bluff  or  bull  his  way  through.  Once  in  a  while  it 
v.'ins — but  then  it  begets  a  recklessness  that  leads 
to  disaster.  What  the  unknowing  often  call  "cold- 
ness' in  the  business  man  is  very  often  only  absorp- 
tion. This  so-called  "year"  accents  intensive  appli- 
cation to  the  task  in  hand.  Examination  induces 
knowledge,  knowledge  gives  strength — all  the  future 
that  invites  to  enlargement,  direction  and  profit,  be- 
gins in  the  Now — and  progress  has  decreed  that 
this  turn  of  the  year  shall  engage  the  attention 
of  all. 

We  proceed  from  this  thought  to  its  corollary. 
This  renewed  and  intensified  application  not  only 
relates  itself  to  the  demands  of  business,  but  to 
self-study  by  the  business  man  himself.  And  it  is 
especially  important  that  we  dwell  upon  this  at  the 
present  time.  We  speak  of  a  growing  confidence  in 
the  revival  of  business.  What  of  the  inner  confi- 
dence that  inspires  individual  initiative  and  en- 
larged operation?  Are  we  in  danger  of  weakening 
this  through  a  mental  habit  of  depending  upon  out- 
side aid  and  factitious  advantages?  Has  the  farmer 
come  to  look  with  longing  eyes  upon  legislation,  the 
worker  come  to  wait  upon  the  ordering  of  organiza- 
tions, the  merchant  come  to  feel  that  domestic  trade 
depends  upon  protection  and  the  growth  of  foreign 
sales,  has  the  banker  accustomed  himself  to  become 
a  cog  in  the  wheel  of  a  credit  system  the  turning  of 
which  is  controlled  by  a  Federal  Reserve  Board 
somewhere  in  Washington?  These  are  by  no  means 
idle  questions  and  they  relate  to  the  individual. 

General  confidence  is  builded  upon  this  individ- 
nal  confidence.  Men  must  have  courage  to  "carry 
on"  or  we  shall  never  witness  a  revival.  We  have 
been  "mooning  around"  too  much.  Arthur  Kiddy 
writes  from  London:  "We  notice  in  you  a  growing 
tendency  to  turn  to  South  America."  If  true,  is  it 
not  a  natural  result  of  European  conditions,  an 


assurance  of  courageous  ability  to  enter  an  inviting 
market?  Consider  our  principal  industries.  They 
are  amply  capitalized.  They  are  manned  by  the 
highest  acknowledged  ability  in  the  world.  They 
house  vast  laboratories  for  invention  and  improve- 
ment ;  they  employ  the  best  experts  to  be  had  in  any 
country.  If  these  enterprises  have  not  courage  born 
of  inherent  confidence  in  their  own  abilities,  we 
shall  never  see  revival.  And  the  owner  of  a  small 
business  is  in  the  same  boat.  Vainly  waiting  for 
somebody  or  something  to  come  along  to  turn  the 
tide  his  way  is  a  bid  to  bankruptcy. 

We  find,  then,  the  admonition  of  this  introspec- 
tion to  every  business  man  is  "Get  Busy"!  And  if 
only  the  farmer,  wage-worker,  business  man  and 
merchant  would  heed  this  inner  knowledge  procured 
by  adjustments,  invoices  and  budgets,  how  greatly 
"production'!  could  be  increased.  Caution  is  a  re- 
sult of  confidence.  It  is  far  and  away  from  fear. 
In  fact,  it  over-masters  it.  The  game  of  life,  like 
every  game  we  play,  has  many  unknown  quantities. 
But  when  we  know  our  own  strength  and  ability  we 
may  proceed  warily,  yet  consciously  forward,  to  the 
end  to  be  won.  Politicians,  and  even  some  econom- 
ists, are  constantly  warning  us  as  a  people  against 
"isolation."  This  is  well  enough  in  a  way.  But 
what  can  give  a  people  power  in  the  world,  and  es- 
pecially true  power  of  example,  but  our  own  practi- 
cal and  demonstrated  accomplishment?  So  that  in 
a  time  when  more  or  less  idle  "resolutions"  are 
made,  the  one  resolve  to  band  every  primal  energy 
upon  our  private  and  personal  affairs  precedes  all 
concerted  development. 

The  old  poetic  preachment  of  Dr.  Holland — "the 
State  needs  men" — has  lost  none  of  its  significance. 
The  self-confidence  that  builds  cities  and  makes 
fruitful  continents  is  in  the  man,  a  free-man  willing 
to  work  and  to  plan,  and  adventure  for  his  plan. 
We  read  of  levity  covering  despair,  and  gambling 
feeding  hope,  in  foreign  countries  suffering  from 
war.  The  turn  of  the  year  seems  as  nothing  to  them 
since  they  have  grown  weak  in  themselves,  and  know 
in  their  hearts  the  Government  is  powerless  to  aid 
them.  Many  will  tell  us  the  reaction  is  natural. 
And  it  may  be.  But  where  is  there  relief  if  it  be 
not  in  themselves?  Little  by  little  the  futility  of 
such  a  life  will  come — has  come  to  sundry  peoples, 
for  what  is  reported  is  true  of  only  a  portion  of  any 
people — and  with  the  revival  of  confidence  will  come 
courage  and  relief.  But  in  the  United  States  there 
is  no  such  secret  cause.  If  we  do  not  forge  ahead  as 
a  people  by  our  more  intense  application  as  individ- 
uals then  we  delude  ourselves  willfully  and  wan- 
tonly. 

Amid  our  unending  "investigations''  one  is  now 
proceeding  looking  into  retail  charges  and  profits. 
If  there  are  profiteers  (and  let  each  buyer  answer 
for  himself)  they  are  probably  elated  at  thr  showing 
of  the  books  at  the  close  of  the  year.  But  they  have 
not  learned  the  first  principle  of  successful  business 
conduct.  Not  only  is  it  the  honesty  in  a  square  deal, 
but  it  is  the  confidence  born  of  a  constant  momen- 
tum in  an  immediate  business.  Profit  is  not  a 
chameleon,  changing  with  every  new  condition. 
Grasping  all  in  to-day  is  only  beating  the  air  in  to- 
morrow. Prices,  wages,  profits,  control  themselves, 
by  tlieir  compulsory  interaction,  and  he  is  wise  who 
meets  with  open  mind  his  own  judgment  of  condi- 
tions, conditioned  upon  the  appeal  of  the  times. 
Tlie  merchant,  therefore,  who  deliberately  turns  to 
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a  fixed  policy  of  lower  prices  and  of  reasonable 
profits  in  his  own  line  aligns  himself  with  princi- 
ple, progress  and  prosperity.  In  doing  this,  he  af- 
fords an  example  of  the  power  of  concentration  to 
control  or  at  least  to  guide  effort.  Will  the  year 
bring  each  of  ns  fruit  or  failure?  It  depends,  as  it 
has  always  depended,  very  much  upon  ourselves. 


RAILROAD  EFFICIENCY:  PAST  AND  PRESENT. 
In  the  current  issue  of  the  "Atlantic  Monthly"  Mr. 
Julius  Kruttschnitt  of  the  Southern  Pacific  road  dis- 
cusses railroad  efficiency,  a  subject  of  vital  and  uni- 
versal importance.    He  begins,  as  he  could  not  avoid 
beginning,    with    a   re-statement    of   the    summary 
results  of  Governmental  control.     Notwithstanding 
the  distinct  statutory  pledge  of  return  of  the  prop- 
erties in  substantially  unimpaired  condition,  and  the 
added  assurances  given  by  President  Wilson  that  the 
security  owners  could  feel  certain  that  their  interests 
would  be  as  well  looked  after  as  by  the  directors  of 
the  roads  and  that  operation  "would  be  carried  on 
with  as  little  disturbance  of  the  present  operating 
organizations  and  personnel  as  possible,"  it  is  on 
record  that  very  great  disturbance  was  caused  and 
the  properties  were  returned  after  "a  loss  of  $2,280,- 
000  for  every  day  of  Governmental  control  and  with 
the  proper  relation  of  expenses  to  revenue  completely 
destroyed."     All  promises,  says  Mr.  Kruttschnitt, 
"were  completely  ignored;  the  percentage  of  expenses 
to   earnings  was  raised  from   70.48%   to   93.47%; 
renewal  of  rails,  ties,  and  ballast  was  skimped  to  the 
danger  point;  and  the  equipment,  scattered  all  over 
the  United  States,  had  been  given  scant  attention  and 
was  in  the  worst  condition  ever  known."  !^         i    ^ 
The  details  of  this  retrogression  are  given  at  some 
length,  but  some  of  them  have  already  been  in  print 
and  they  may  be  condensed  here.    In  1905  the  average 
freight  rate  began  falling,  and  continued  so  till  it 
reached,  in  1916  and  1917,  the  lowest  level  in  seven- 
teen  years;  per  contra, ^wholesale  prices  and  railway 
wages  began  rising  about  1900  and  in  May  of  1920 
reached  a  height  never  before  dreamed  of;  the  Inter- 
State  Commerce  Commission  afforded  only  a  slight 
relief   by   rate   advances   in    1914-17,    and   at   the 
taking-over,  at  the  end  of  1917,  rates  were  1%  less 
and  wholesale   prices   120%   greater  than  in   1900. 
In  July  of  1920  came  the  Labor  Board's  wage  advance 
of  an  average  of  21%,  retroactive  to  the  previous 
May,  putting  wages  on  a  level  240%  above  that  of 
1900;  wholesale  prices  were  also  240%  higher  than  at 
that  date,  but  freight  rates  were  only  30%  higher. 
In  1920  the  operating  revenues  of  the  Class  1  roads 
were  $1,026,098,147  greater  than  in  1919;  but  against 
this  agreeable  increase  must  be  set  an  increase  of 
$1,419,754,474  in  operating  costs,  taxes,  and  joint- 
facility  rents,  so  that  the  net  income  was  $303,056,327 
less  in  1920  than  in  1919.     Moreover,  prices  fixed 
either  by  the    Government  directly  or  by  market 
conditions  (in  either  case  beyond  the  roads'  control) 
covered  97.5*cents  out  of  every  dollar  of  operating 
costs.   <  A  few   extracts  from  the  article  must  be 
copied  at  this  stage: 

"Labor  costs  have  risen,  since  the  Government  took 
charge  in  1910  under  the  Adamson  law,  from  $1,468  - 
573,000  to  $3,698,216,000,  the  total  amount  paid  to 
labor  in  1920  being  very  nearly  sixty  times  the  $61,- 
928,626  of  net  income  yielded  by  the  operation  of  the 
roads.  .  .  .  The  increase  in  labor  alone,  from  1916 
to  1920,  was  $2,230,000,000— nearly  equal  to  the 
$2,357,000,000  of  total  operating  expenses  of  all  Class 


1  roads  in  1916,  which  include  not  only  cost  of  labor 
of  every  description,  but  cost  of  materials,  fuel, 
depreciation,  loss  and  damage  to  freight,  injuries 
to  persons,  insurance  and  the  rest.  After  the  return 
of  the  roads  to  their  owners,  they  were  made  to 
perform  the  greatest  transportation  task  in  their 
history.  They  moved  more  freight  and  passengers, 
loaded  their  cars  more  heavily,  and  moved  larger 
train-loads.  That  it  cost  too  much  to  do  this  was 
due,  as  shown,  almost  entirely  to  causes  beyond  the 
managers'  control." 

That  some  of  these  statements  (and  more  which  is 
not  reproduced)  have  been  printed  before  does  not 
matter,  against  the  fact  that  their  significance  is  not 
even  yet  fully  appreciated  by  the  public.    That  these 
unfavorable  results  come  from  causes  not  under  the 
managements'  control  is  a  fact  so  distasteful  to  the 
unions  that  they  have  over  and  over  declared  that 
the  trouble  does  not  lie  with  wages.     They  do  not 
quite  dare  to  claim  that  the  money  has  been  paid  out 
in  extravagant  dividends  (although  even  this  has  been 
hinted)    since    stockholders   are   living   witnesses  to 
the  contrary  and  the  position  of  railway  credit   offers 
testimony  which  can  neither  be  disputed  nor  softened; 
but  the  trouble,  the  unions  say,  is  inefficient  and 
wasteful   operation.      Their    "experts"    give   a   few 
figures  which  are  general  and  obviously  guesses,  and 
upon  these  build  other  guesses.    To  turn  for  a  moment 
from  Mr.  Kruttschnitt's  article.  President  Markham 
of  the  Illinois  Central  addressed  a  letter  to  the  men 
on  that  road,  about  two  weeks  ago,  appealing  to 
them  seriously  to  consider  these  many  loose  charges, 
aind  either  call  public  attention  to  them,  if  well- 
founded,  or  repudiate  the  slanderers  who  are  posing 
as  labor  leaders,  if  the  charges  are  untrue.    Mr.  W. 
Jett  Lauck  retorted  that  "if  railroad  earnings  had 
not  been  improperly  diverted  but  had  been  used  for 
betterments  or  as  a  basis  of  credit,  or  if  the  roads  were 
now  properly  financed  and  coordinated,  great  wastes 
would  be  eliminated,  enormous  economies  could  be 
effected  and  savings  ultimately  made  in  operating 
costs  of  at  least  two  billions  annually,  or  approxi- 
mately 40%."    In  reply  to  an  open  letter  to  him  by 
President  Johnston  of  the  International  Association 
of  Machinists  (another  purvej^or  of  unspecified  and 
unsupported  charges)  Mr.  Markham  replied  by  show- 
ing how  his  critic  mishandles  even  his  own  figures. 
This  man  takes  from  the  recent  testimony  of  Mr 
Plumb  (himself  not  the  most  trustworthy  authority) 
before  a  Congressional  committee,  figures  which  he 
says  show,  in  case  of  24  roads,  an  average  valuation 
of  $32,717  per  mile  of  track;  then  he  takes  the  265,000 
miles  of  line  in  all  the  roads,  and  by  simple  multi- 
plication makes  the  total  value  of  them  all  $8,610,- 
000,000,    which    is    $10,290,000,000    less    than    the 
tentative  valuation   by  the   Inter-State   Commerce 
Commission  in   1920  for  the  rate-making  purpose 
indicated  in  the  law.    Is  this  a  conclusive  showing  of 
over-valuation?     Hardly.     For  "track"  and  "line" 
are  different  things,  and  some  roads  have  in  the  former 
several  times  the  length  of  the  latter.     The  critic 
has  taken  an  average  value-figure  per  track  mile  on 
24  roads  and  has  applied  this  to  the  line  mile  (instead 
of  the  track  mile)  of  the  whole  number,  notwith- 
standing there  are  approximately,  says  Mr.  Markham, 
405,000  miles  of  track,  against  265,000  miles  of  line; 
he  thus  reaches  a  total  $4,640,000,000  less  than  by  a 
correct  use  of  his  own  assumption. 

Let  us  now  return  to  Mr.  Kruttschnitt,  who  takes 
up  this  union  charge  of  inefficiency,  as  particularly 
voiced  by  Mr.  Lauck,  the  unions'  "consulting  ex- 
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port."  In  April  last  ho  told  the  T^abor  Board  that 
the  roivds  mifj;ht  save  an  os(iniai(>d  5783-2  nnllions  by 
a  list  of  ocoiioniios,  in  which  bettor  loootnotive  firing 
figured  at  50  millions  and  "modernizing  locomotives" 
at  2723-2  nullions;  he  said  the  total  might  be  brought 
to  a  billion  by  a  number  of  other  savings,  and  that 
"by  other  possible  e(!ononiies,  such  as  consolidating 
into  a  few  large  systems,  changes  in  methods  of 
financing,  and  the  like,"  it  would  be  possible  to 
save  another  billion.  So  here  we  seem  to  reach,  by 
an  analysis  which  does  not  analyze  and  a  specification 
which  neither  specifies  nor  proves,  that  "two  billions" 
which  could  be  saved,  without  lowering  wag(;s  (or 
possibly,  raising  them  a  bit  more)  if  the  managements 
were  only  efficient. 

Now,  says  Mr.  Kruttschnitt,  Mr.  Lauck  would 
save  48%  on  the  locomotive  fuel  bill  of  673  millions 
in  1920.  But  if  proved  fuel-saving  devices  (such  as 
the  brick  arch  and  the  superheater)  these  two  being 
now,  respectively,  on  66%  and  54%  of  locomotives 
in  use,  were  applied  to  all  locomotives,  and  if  a  better 
cooperation  of  officers  and  employees  as  to  this 
matter  could  save  say  6%  of  fuel,  the  resulting  round 
figure  of  26%  possible  saving  on  the  1920  fuel  bill 
would  be  $174,980,000,  instead  of  the  guessed 
$322,500,000;  as  for  "consolidations,"  the  Railroad 
Administration  worked  that  plan,  yet  effected  a 
loss  of  833  millions  a  year.     Furthermore: 

"The  total  operating  expenses  and  taxes  of  Class 
1  roads  for  1920  amounted  to  $6,048,000,000.  Ex- 
cluding pay  of  general  officers,  the  Government- 
controlled  wages,  the  reduction  of  which  Mr.  Lauck 
does  not  suggest,  cost  $3,651,000,000;  taxes  cost 
$279,000,000;  depreciation,  fixed  by  the  Commission's 
regulations,  $152,500,000.  The  total  for  these  three 
items,  $4,082,500,000,  leaves  only  $1,965,500,000, 
out  of  which  two  billions  are  to  be  saved.  That  is, 
all  operating  expenses  would  have  to  disappear,  even 
salaries  of  general  officers,  on  whom  Mr.  Lauck  places 
the  entire  burden  of  saving  the  two  billions." 

So  much  for  the  smoke  screen  of  pretended  mana- 
gerial inefficiency  behind  which  the  imions  seek  to 
hide  the  burden  of  wages. 

The  Railroad  Administration,  says  Mr.  Krutt- 
schnitt, "left  to  the  owners  the  unpopular  task  of 
seeking  before  the  public  an  increase  of  revenue  to 
meet  the  increase  of  expense,  although  in  equity  this 
obligation  lay  upon  those  who  had  created  the 
necessity;"  and  now,  if  it  is  urged  that  the  railroad 
shareholders  should  share  some  of  the  farmers' 
burdens  and  forego  some  of  their  profit,  for  the 
common  good,  it  should  be  remembered  that,  "for 
the  first  six  months  of  1921  they  earned  no  dividends, 
and,  moreover,  had  to  provide  100  millions  from  out- 
side sources,  to  pay  interest  on  their  bonds,  in  order 
to  escape  receiverships;  in  case  of  the  shareholders, 
these  losses  are  irretrievable,  for,  unlike  the  public, 
they  are  not  allowed  to  offset  them  by  high  returns 
in  times  of  great  prosjoerity." 

Yet  Mr.  Kruttschnitt's  article  is  on  the  whole 
encouraging  rather  than  the  contrary,  because  of  the 
fact  (which  he  ratluir  implies  than  emphasizes)  that 
th(!  people  are  gradually  awakening  to  a  serious  study 
of  the  subject;  we  have  tried  neglect,  misundcirstand- 
ings  and  permitted  ill-usage,  and  we  have  the  conse- 
quences; we  are  also  beginning  to  assign  the  effects 
to  the  cause.  The  slowness  of  this  movement  in 
public  opinion  is  the  best  warrant  of  its  depth  and 
permanence,  for  sudden  emotions  burn  themselves 
uot  while  gradual  changes  build  their  own  founda- 


tions and  remain.  Therefore  nobody  should  despair 
of  regaining  the  railroad  efficiency  of  the  pa.'^t  and 
also  of  increasing  it.  What  is  required  is  to  take  off 
the  binding  hand  of  iriterference  and  give  natural 
laws  their  opportunity.  We  have  a  demand  for 
lower  rates,  and  those  are  necessary,  but  not  less 
necessary  are  the;  (conditions  which  niak(!  them  pos- 
sible. Never  before  in  railroad  history,  says  Mr. 
Kruttschnitt,  has  the  pressure  for  advanced  methods 
been  so  great  as  now,  and  never  before  have  managers 
responded  more  heartily.  He  quotes  Mr.  W.  M. 
Acworth,  an  English  economist  and  studtsnt,  who 
said  it  Vias  always  been  his  opinion  that  in  actual 
economy  of  operation  the  roads  of  this  country  are 
the  first  in  the  world;  "in  number  of  tons  per  car  and 
cars  per  train,  in  the  fullest  utilization  of  locomotives, 
and  in  obtaining  the  greatest  measure  of  result  for 
each  unit  of  expenditure,  they  are  not  equaled  by 
the  railways  of  any  other  nation."  And  when  the 
late  Franklin  K.  Lane,  then  a  member  of  the  Inter- 
State  Commerce  Commission,  returned  in  1910  from 
the  International  Railway  Congress  in  Berne,  he 
said  that  "the  conference  established  beyond  ques- 
tion, I  think,  the  supremacy  of  the  American  railroad 
from  the  standpoint  of  efficiency." 

Railway  managers  are  eager  to  respond  to  the 
demand  for  still  more  efficiency,  but  a  needed 
response  from  the  people  is  lacking,  although 
due  and  coming;  when  that  is  given  the  managers 
will  be  able  to  carry  out  their  foresight  and  in- 
tentions. 


GOV.  MILLER'S  MESSAGE. 

The  portion  of  this  document  which  comes  first 
in  position  and  in  public  interest  relates  to  the 
finances.  The  State's  receipts  in  the  last  fiscal 
year  were  |17,584,168  beyond  the  estimate;  but  in- 
stead of  following  the  custom  of  keeping  the  squan- 
der close  to  or  a  little  past  receipts,  the  State's  af- 
fairs were  held  so  well  in  hand  that  the  actual  ex- 
penses and  adjustments  for  the  year  were  $7,283,314 
below  the  estimate  and  $8,726,724  under  the  appro- 
priations in  force  at  the  beginning  of  the  year. 
Holding  the  expenditures  so  well  within  both  esti- 
mate and  appropriation  resulted  in  a  surplus  of 
$24,867,482  in  excess  of  the  estimate  made  one  year 
ago,  and  after  the  schedules  of  estimated  income 
and  outgo  are  made  up  the  estimated  surplus  at  the 
end  of  next  June  is  $22,390,202.  The  estimated  re- 
sources for  this  fiscal  year  are  a  little  over  97  mil- 
lions, in  which  the  largest  items  are  331/2  millions 
from  corporations,  16  millions  from  inheritances, 
and  151/4  millions  from  incomes;  putting  with  the 
total  the  surplus  just  mentioned,  the  estimated  re- 
ceipts other  than  from  a  direct  property  tax  are 
$110,460,202,  and  Gov.  Miller  says  that  if  the  appro- 
priations can  be  kept  within  approximately  125  mil- 
lions there  will  be  need  only  of  a  direct  tax  of  a  lit- 
tle over  12  millions  for  debt  service,  thus  relieving 
real  estate  of  the  direct  call  for  221/2  millions  for 
teachers'  salaries.  Accumidating  imnecessary  sur- 
plus is  unjust  to  taxpayers,  he  says,  and  using  exist- 
ing surplus  to  tide  over  lean  times  is  sound  policy. 
The  requests  as  compiled  total  $115,01 9,665,  which 
Is  $56,624,627  less  than  one  year  ago,  and  not  in- 
cluding $4,621,545  of  requirements  that  had  to  be 
met.  The  result  foreshadowed  can  he  attained  with- 
out impairing  the  efficiency  of  any  activity  of  the 
State,  "providing  no  now  or  unusual  expenditures 
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be  undertaken,"  and  under  normal  conditions  the 
present  revenue  sources,  with  the  direct  tax  for  debt 
service,  "will  be  adequate  to  meet  the  expenses  of 
the  Government,  and  the  normal  increase  in  such 
revenue  will  adequately  provide  for  the  inevitable 
expansion."  The  comparison  of  requests  made, 
adds  Gov.  Miller,  "is  the  best  evidence  of  the  new 
spirit  which  pervades  the  public  administration, 
and  demonstrates  that  notwithstanding  the  dras- 
tic reductions  made  last  year  the  actual  needs  of  the 
State  were  amply  provided  for." 

"A  new  spirit"  in  public  administration?  It  is 
surely  overdue,  and  let  us  hope  it  has  at  last  begun. 
We  may  take  with  this  report  the  story  from  Wash- 
ington that  a  virtual  saving  of  476  millions  (a  26% 
reduction)  was  made  in  the  first  haK  of  1921  by  the 
Federal  Government  and  that  the  Treasury  budget 
has  also  been  cut  9%  in  the  House.  Yet  we  should 
keep  in  mind  the  menace  of  the  bonus,  in  both  na- 
tion and  State.  There  is  no  distinct  mention  of  that 
in  the  message,  but  nobody  can  be  surprised  to  learn 
that  the  constitutional  amendment  permitting  is- 
sues of  bonds  for  this  purpose  has  been  already  in- 
troduced, and  Gov.  Miller  is  quoted  as  favoring  put- 
ting the  subject  up  to  the  people  in  this  manner, 
although  not  sure  that  the  American  Legion  "is  par- 
ticularly keen"  for  so  doing. 

Economy  and  business-like  methods  are  urged 
throughout  the  message.  Prominent  recommenda- 
tions are:  saving  in  the  cost  of  public  printing  by 
ending  the  monopolistic  practice  of  putting  all  de- 
partmental work  under  a  single  contract,  thus  vir- 
tually shutting  out  competition;  creating  a  central 
purchasing  bureau  and  a  committee  to  prescribe 
standards ;  the  sale  of  idle  property ;  a  constitution- 
al amendment  allowing  consolidating  the  present 
constitutional  offices  of  State  Engineer  and  the 
Public  Works  Department,  including  some  others 
whose  work  is  related  to  these;  an  inquiry  into  the 
excessive  cost  of  local  government;  equal  participa- 
tion of  both  sexes  in  party  management;  compul- 
sory use  of  voting  machines  in  cities  of  the  first  and 
second  classes;  a  more  equitable  taxation.  He 
hopes  the  commission  which  is  now  revising  the 
charter  of  the  city  will  be  able  to  report  to  the  pres- 
ent Legislature,  which  he  will  then  call  into  special 
session.  The  State's  institutions — hospitals,  pris- 
ons, asylums  for  defectives,  and  the  establishing  of 
children's  courts  under  the  new  constitutional 
amendment— receive  attention.  Paternalism  is  de- 
plored, yet  the  just  remark  is  added  that  while  the 
State  should  do  nothing  to  impair  the  primary  obli- 
gation of  parents  to  support  and  rear  their  chil- 
dren, "the  State  is  concerned  with,  and  self-preser- 
vation requires,  taking  all  legitimate  measures  to 
promote  the  physical,  mental  and  moral  welfare  of 
children."  No  stream  can  rise  above  its  source. 
An  imperfect  or  depraved  adult  is  a  continual  pub- 
lic injury,  and  the  people  are  only  the  children 
grown  up.  If  we  are  to  be  a  nation,  we  must  con- 
serve our  chief  asset,  the  child. 

An  excellent  and  practical  document  is  this,  and 
one  which  increases  regret  at  the  announcement 
that  Gov.  Miller  does  not  intend  to  stand  for  re-elec- 
tion ;  he  seems  needed  all  the  more  now  that  this  city 
is  so  delivered  over  to  Tammany  for  four  years  to 
come.  Progress  towards  genuine,  good  government, 
in  nation  and  State,  is  slow;  yet  a  taste  of  it  should 
raise  a  keen  desire  for  more  and  there  is  much  gain 
in  having  made  even  a  start  towards  it. 


CHurcjettt  gxuents  and  discussions 


ALLIES     TO 
MARCH- 


HOLD     ECONOMIC     CONFERENCE 
-CANNES  MEETING  OF  ALLIED  SU- 
PREME COUNCIL. 


IN 


At  the  opening  session  yesterday  (.Jan.  6)  of  the  meeting 
of  the  Allied  Supreme  Council  in  Cannes,  France,  it  was 
decided  to  invite  the  United  States  to  take  part  in  an 
international  economic  conference  to  be  held  at  Genoa  in 
March.  According  to  the  Associated  Press  the  Supreme 
Council  approved  unanimously  the  calling  of  an  international 
economic  conference,  to  be  participated  in  by  Germany 
and  Russia.  The  Associated  Press  advices  yesterday  also 
stated: 

Gearge  Harvey,  American  Ambassador  to  Great  Britain,  who  is  to  act 
as  official  observer  for  the  United  States  at  the  conference,  told  the  corre- 
spondents Just  before  he  entered  the  council  chamber  that  he  had  no 
intention  of  speaking  at  the  first  session  and  had  no  program  to  place 
before  the  Allies,  as  had  been  rumored. 

Prime  Minister  Lloyd  George  has  decided  there  can  be  no  question  at 
this  time  of  a  formal  alliance  between  France  and  Great  Britain,  it  is  said 
on  good  authority,  but  has  held  out  the  prospect  of  a  sufficient  guarantee 
to  aid  France  if  she  is  again  attacked,  as  in  1914,  under  certain  conditions. 

These  are,  it  is  stated,  that  France  co-operate  with  Great  Britain  in  the 
economic  restoration  of  Europe  and  consent  to  modifications  in  the  repara- 
tion payments  by  Germany  on  the  basis  of  the  suggestions  made  in  the 
recent  London  conferences  of  a  half  billion  gold  marks  in  cash  and  a  biliion 
gold  marks  in  kind,  instead  of  two  billion  marks  in  cash. 

On  the  3d  inst.,  referring  to  the  Cannes  Conference,  the 
Associated  Press  in  cablegrams  from  Paris  said  in  part: 

Premier  Briand  is  determined  to  limit  the  agenda  of  the  coming  Supreme 
Council  meeting  at  Cannes  to  two  questions,  reparations  and  the  economic 
restoration  of  Central  Europe,  it  was  indicated  in  authoritative  quarters 
to-day.  It  is  understood  he  is  in  favor  of  subsequently  calling  an  economic 
conference,  at  which  perhaps  Russia  and  Germany  may  be  represented. 

The  Premier,  beading  the  French  delegation  to  the  council  meeting, 
with  Minister  of  )./iberated  Regions  Loucheur,  M.  Laroche,  of  the  French 
Foreign  Office,  and  several  experts,  left  for  Cannes  at  5.35  o'clock  this 
afternoon. 

The  French  delegation  feels  that  all  other  subsidiary  matters  should  be 
shelved,  believing  that  if  both  of  the  above  questions  are  settled  satisfac- 
torily the  conference  will  be  a  success  indeed. 

It  is  known  that  the  French  delegation  agrees  in  principle  to  Germany's 
making  four  payments  of  125,000,000  gold  marks  each  on  Jan.  15,  Feb.  15, 
March  15,  and  April  15,  although  Premier  Briand  has  insisted  that  nothing 
binding  was  decided  with  Prime  Minister  Lloyd  George  dui-ing  the  recent 
conversations  in  London,  inasmuch  as  Belgium  and  Italy  were  not  repre- 
sented there. 

It  was  semi-officially  stated  to-day,  however,  that  M.  Briand  consented 
to  a  delay  of  the  1922  German  payments,  except  for  500,000,000  gold 
marks,  as  well  as  to  other  measures  intended  to  relieve  Germany,  such  as 
fixing  the  price  of  reparations  coal  at  the  lowest  limit  of  French  and  British 
current  market  figures. 

Should  Belgium  concur,  and  advices  from  Brussels  are  to  the  effect  that 
she  will,  nothing  further  in  the  way  of  cash  payments  in  1922  will  be  de- 
manded from  Germany  than  the  half  bUlion  gold  marks.  Although 
Germany's  ability  to  pay  the  500,000,000  gold  marks  is  generally  accepted 
in  French  circles,  Germany  still  is  officially  on  record  as  being  unable  to 
pay  more  than  one-third  of  this  amount. 

Dr.  Walter  Rathenau.  the  German  financial  expert,  was  in  Paris  to-day 
but  it  is  expected  that  he  will  leave  for  Cannes  to-morrow.  It  is  said  he 
desires  to  place  information  before  the  conference  concerning  the  possibility 
of  Germany  meeting  four  payments  of  125,000,000  gold  marks  in  the  first 
four  months  of  the  year. 

On  the  5th  inst.,  in  its  reference  to  the  conversations  at 
Cannes  previous  to  the  formal  opening  of  the  Conference,  the 
Associated  Press  said: 

In  addition  to  a  continuation  of  the  private  talks  between  Aristide 
Briand,  the  French  Premier,  and  Mr.  Lloyd  George,  M.  Briand  had  a  long 
conversation  to-tlay  with  the  Marquis  Delia  Torretta,  the  Italian  Minister 
of  Foreign  Affairs,  and  also  saw  Premier  Theunys.  of  Belgium,  and  Baron 
Hayaslii,  of  .Japan.  The  only  official  announcement  after  these  talks  was 
that  the  conversations  were  proceeding  satisfactorily. 

To-day's  developments  seemed  to  confirm  the  impression  that  the  Allies 
are  agreed  upon  the  principle  of  an  economic  conference,  though  still  de- 
bating the  details. 

Reparations  were  discussed  by  the  experts  to-day.  the  Belgians  stoutly 
opposing  any  modification  in  the  schedule  of  payments  that  likely  would 
compromise  their  priority  on  the  2,500.000.000  gold  marks  due  by  Ger- 
many. The  French  delegation  is  backing  the  Belgians  on  this  point.  But 
it  is  inclined  to  make  concessions  to  the  British  viewpoint  to  the  extent 
of  reducing  the  ca.sh  jiayments  to  500,000,000  gold  marks  annually  and  the 
rest  of  the  reparations  in  kind. 

The  British  go  farther  than  tiiis  and  desire  to  reduce  the  deliveries  in 
kind  so  that  the  total  both  in  cash  and  in  kind  can  be  reduced  about  25% 
from  the  Paris  agreement,  or  1,500,000.000  gold  marks. 

This  week's  meeting  at  Cannes  was  preceded  by  an  eco- 
nomic conference  at  Paris  on  Dec.  30,  attended  by  represen- 
tatives from  various  European  countries,  at  which,  the 
Havas  Agency  r€>portod,  it  was  decided  to  form  an  interna- 
tional association  with  a  view  to  re-establishing  the  interna- 
tional credit  of  Europe.  Further  details  regarding  this  will 
be  given  in  these  columns  another  week. 


GOVERNMENT  AND   BANKERS   TO   CO-OPERATE   IN 
PROMOTION  OF  FOREIGN  LOANS. 
The  following  from  Washington  appeared  in  the  New  York 
"Evening  Sun"  last  night: 

An  arrangement  for  co-operation  between  the  Government  and  American 
bankers  to  promote  American  banking  and  industry  in  Em-ope  and  in  South 
American  countries  was  completed  to-day.  The  understanding  was  reached 
between  Secretary  of  Commerce  Hoover  and  Thomas  B.  McAdams,  of  the 
American  Bankers'  Association. 
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Under  tlio  plan  aRoiits  of  tho  Dopartinont  of  Commorco  will  invostlgato 
•ondltlons  In  count rios  askint?  for  Utnun  to  carry  on  puhlic  or  privato  i)ro- 
Jecte.  Should  conditions  bo  favoral)lo,  tlio  American  attaclio  will  so  report 
to  tho  Commerce  Departnuuit.  Hoforo  the  loan  is  made,  however,  the 
applicant  will  be  obliKed  to  promise  to  purchase  materials  in  this  country, 
Uius  benefiting  both  bankej-s  and  manufacturinK  plants.  A  commercial 
:ittacho  win  bo  on  tho  ground  to  observe  fulfillment  of  the  contract. 

Milton  E.  Ailes,  President  of  tho  Riggs  National  Bank  of  Washington,  is 
the  liaison  officer  for  tho  bankers. 


OFFERING  OF  $40,000,000  DUTCH  EAST  INDIES  6% 
GOLD    BONDS   BY    GUARANTY    COMPANY. 

• 

A  syndicate  headed  by  the  Guaranty  Company  of  New 
York  offered  on  Wednesday  of  this  week  (Jan.  4)  an  issue 
of  $40,000,000  Dutch  East  Indies  25- Year  External  6% 
Gold  Bonds.  These  bonds  are  authorized  by  the  Govern- 
ment of  the  Dutch  East  Indies  under  a  law  passed  Dec.  30 
1921,  by  the  Netherlands  Parliament,  and  approved  by  the 
Crown.  The  Guaranty  Company  announced  on  Jan.  5 
for  the  syndicate  that  subscription  books  for  the  Dutch  East 
Indies  6%  External  Bonds  closed  at  2  p.  m.  that  day. 
The  bonds  are  to  be  dated  Jan.  1  1922  and  mature  Jan.  1 
1947.  They  are  not  redeemable  during  the  first  ten  years, 
but  thereafter  they  are  redeemable  as  a  whole  at  the  option 
of  the  Government  or  in  part  for  sinking  fund  purposes 
only  at  par  and  accrued  interest,  such  redemption  to  be  by 
lot  and  at  the  yearly  rate  of  one-fifteenth  of  the  amount 
of  bonds  outstanding  Jan.  1  1932.  Interest  is  payable 
Jan.  1  and  July  1,  and  principal  and  interest  are  payable  in 
United  States  gold  coin  of  the  present  standard  of  weight 
and  fineness,  or  its  equivalent,  at  the  main  office  of  the 
Guaranty  Trust  Co.  of  New  York,  without  deduction  for 
any  taxes,  present  or  future,  of  the  Netherlands  or  the  Dutch 
East  Indies.  The  bonds  are  to  be  direct  obligations  of  the 
Government  of  the  Dutch  East  Indies,  which  is  an  integral 
part  of  the  Kingdom  of  the  Netherlands  under  the  sover- 
eignty of  the  Crown,  and  its  most  important  colom'al  pos- 
session. The  bonds  are  offered  at  94 H  and  interest,  to 
yield  about  6.75%  to  the  earUest  redemption  date,  Jan.  1 
1932,  and  to  yield  about  6.45%  if  held  to  maturity.  The 
syndicate  offering  the  bonds  is  composed  of  the  Guaranty 
Company  of  New  York,  Harris,  Forbes  &  Co.,  Lee,  Higgin- 
son  &  Co.,  the  Bankers  Trust  Co.,  New  York,  Kidder,  Pea- 
body  &  Co.,  the  Union  Trust  Co.  of  Pittsburgh,  the  Conti- 
nental &  Commercial  Trust  &  Savings  Bank  of  Chicago, 
the  Illinois  Trust  &  Savings  Bank,  Chicago,  and  the  Union 

Trust  Co.  of  Cleveland.     The  official  circular  saj^s: 

The  executive  and  much  of  the  legislative  Dower  of  the  colony  is  vested 
in  a  Governor-General  and  Council  appointed  by  the  Government  of  the 
Netherlands.  Budget  and  other  fiscal  matters  are  originated  by  the  colony, 
subject  to  the  control  and  approval  of  the  Government  of  the  Netherlands . 

Resources  and  Commerce. 

The  islands,  the  more  important  of  which  include  ,7ava,  Sumatra,  Celebes, 
Madura,  Dutch  Borneo  and  Dutch  New  Guinea,  have  an  estimated  popu- 
lation (largely  native)  of  about  47,000.000  and  a  land  area  of  about  7.')0,000 
square  miles.  The  great  natural  resources  of  the  colony  have  for  centuries 
given  it  prominence  in  the  world's  commerce,  and  after  more  than  three 
hundred  years  under  Dutch  control  it  is  to-day  one  of  the  richest  of  all 
colonial  posses-sions.  The  principal  products  include  tin,  iron,  coal,  gold, 
petroleum  and  a  large  variety  of  agricultural  commodities,  among  them 
coffee,  rubber,  copra,  tea,  sugar  and  tobacco. 

These  natural  resources  have  enabled  the  maintenance  of  a  substantial 
excess  of  exiwrts  over  imports.  For  the  six  years  1915  to  1920,  inclusive, 
the  Dutch  Kast  Indies  had  a  larger  favorable  balance  of  trade  than  any 
country  In  the  world,  excepting  the  United  States.  Trade  with  the  United 
States  has  developed  remarkably,  total  exports  and  Imports  having  Increased 
/rem  $9,370,000  for  the  fiscal  year  ending  Jan.  30  1913  to  $202,810,000 
for  the  fiscal  year  ending  June  30  1921. 

Currency  and  Exchange. 

The  unit  of  currency  Is  tho  guilder,  or  florin,  with  parity  of  40.2  cents. 
Its  present  quotation  of  approximately  37  cents  represents  a  discount  of 
only  8%,  reflecting  its  position  as  one  of  the  soundest  currencies  in  the 
world . 

Revenues. 

Total  Interest  and  amortization  charges  on  all  debt,  both  funded  and 
floating,  as  appear  by  tho  1922  budget  aggregate  less  than  10%  of  the  1921 
total  revenues  (partly  estimated).  These  revenues,  including  tho  gross 
iBcome  from  Government-owned  monopolies  and  Industries,  totaled 
$2fi7 .000,000. 

For  the  period  of  1 1 6  years  from  tho  fwtablishmcnt  of  tho  Colonial  f  Jo  vern- 
DMint  In  1798  to  the  outbr<%'ik  of  the  war  In  1914  tho  aggregate  ordinary 
revenues  exceeded  expenditures  Cordlnary  and  capital  aggregated).  I'Yom 
190ft  to  1913  tho  ordinary  budgttt,  exeluHlve  of  recjilpts  from  loans  and 
capital  expenditures,  rc^flected  in  each  yciar  a  favorabhi  balance-,  the  surplus 
fer  the  period  aggregating  about  $34,000,000.  In  the  more  recent  budgirls, 
duo  prindpally  Ut  capital  and  other  «;xtraor<llnary  tixpf-ndlluns,  there  have 
been  substantial  deficits.  Thf!  flf)ating  debt,  amounts  to  $222,00r).0f)0. 
but  without  allowance  for  any  reduction  by  $40,000,000  taxes  levied  but 
not  yet  collected  and  by  any  application  of  loan  proctoeds. 

Oovernment-Oii  nerl  f'roiii-rly  and  I  Mil. 
Total  funded  debt,  exclusive  of  this  loan,  approximates  $212,000,000.  as 
compared  with  Oovemment^owned  property  of  an  estimated  value  of  not 
Icsa  than  $27/5.000.000.  These  properties,  from  which  the  (Jovirninent 
has  realized  substantial  profits  ov(^r  a  period  of  many  years,  Inelurle  tram- 
ways and  railroads  fapproximately  2.r>r,()  miles),  telephone  and  tflegr.ipb 
■ystems,  tin  mines,  coii\  mines  and  harbor  developments.  The  (;overti- 
ment  also  controls  great  naturallresources  of  value  difficult  to  estimate. 


For  the  five  years  1917-1921,  partly  estimated  for  the  last  year,  the  net 
income  from  Government  properties  and  monopolies  averaged  $46,000,000 
annually  or  more  than  1  Mutinies  all  interest  and  amortization  charges  In 
the  1922  budget.  mMihI 

The  Dutch  Government's  bill  authorizing  the  negotiation 

of  a  loan  of  $100,000,000  in  the  United  States,  to  be  used 

in  behalf  of  tho  Dutch  East  Indies,  was  passed  unanimously 

by   tho   First   Chamber  of   Parliament  at   Tho    Hague   on 

Dec.  29.     The  Second  Chamber  of  Parliament  on  Deo.  23 

passed  the  bill  by  a  vote  of  57  to  18.       On  Dec.  24  the 

"Journal  of  Commerce"  said: 

The  Second  Chamber  of  the  Holland  Parliament  has  passed  a  bill  author- 
izing a  dollar  loan  in  tho  United  States  for  the  Dutch  and  East  Indies  t« 
a  maximum  of  $100,000,000. 

This  information  was  received  by  cable  at  noon  yesterday  by  the  Nether- 
lands Chamber  of  Commerce  in  New  York. 

Neil  Van  Akcn,  Editor  of  "Holland  and  Her  Colonies,"  a  monthly  maga- 
zine published  under  the  auspices  of  the  Chamber,  said  last  night  that  the 
loan  probably  would  be  floated  in  three  or  four  sections  of  from  $25,000,000 
to  $40,000,000.  It  also  was  his  impression  that  the  bonds  would  sell  for 
about  $99,  with  a  par  value  of  $100,  paying  6H  %  •  A  similar  arrangement 
was  consummated  in  connection  with  the  recent  Danish  loan. 

We  also  quote  the  following  from  the  New  York  "Times" 
of  Dec.  30: 

Efforts  by  bankers  here  to  get  the  Dutch  East  Indies  loan  have  been 
unsuccessful.  Two  bids  of  banking  groups,  one  headed  by  Hallgarten  & 
Co.  and  the  other  by  the  Guaranty  Company,  were  rejected  yesterday, 
according  to  cable  advices  received  in  the  financial  district.  New  bids  are 
to  be  received  next  week  and  several  additional  banking  groups  are  expected 
to  make  proposals.  The  authorized  issue  is  $100,000,000,  but  the  Holland 
Government  desires  to  sell  only  $40,000,000  of  the  bonds  now.  The  Gov- 
ernment has  made  the  stipulation  that  the  coupon  shall  not  exceed  6  M  %  • 

On  Dee.  31  Associated  Press  advices  from  The  Hague  said: 
The  Dutch  Government  has  assigned  the  first  installment  of  $40,000,000 
of  the  $100,000,000  loan  recently  authorized  by  both  Houses  of  Parliament 
to  the  Guaranty  Trust  Co.  of  New  York,  it  was  announced  to-day.  The 
conditions  of  this  part  of  the  loan  are  such  that  the  actual  average  interest 
to  be  paid  will  work  out  at  less  than  7%,  the  announcement  said. 


OFFERING  OF  BLOCK  OF  U.  S.  OF  COLOMBIA    {SOUTH 

AMERICA)  BONDS  OF  1913~P AYMENT  OF 

$25,000,000  TO  COLOMBIA. 

A  block  of  United  States  of  Colombia  (South  America)  6% 

external  Sterling  loan   of   1913   was   offered   this   week  by 

Cowen  &  Co.,  dealers  in  investment  securities  at  67  Exchange 

Place,  this  city.     The  issue  is  offered  at  prices  to  yield  9.75% 

to    11.75%,   depending  on   the  rate  of  Sterling  exchange. 

These  bonds  are  dated  June  16  1913,  and  ai-e  due  March  1 

1947.     Interest  is  payable  March  1  and  September  1 .     Of  the 

total  amount  issued  (£1,226,392)  there  has  been  retired  by 

sinking    fund    £146,952    leaving    outstanding    £1,079,440. 

The  bonds  are  in  denominations  of  £20,    £100    and   £500. 

The   official   circular   says: 

These  bonds,  in  addition  to  bsing  a  direct  obligation  of  the  United  States 
of  Colombia,  are  furtner  secured  by  a  direct  hypothecation  of  7%  of  the 
customs  revenues  of  the  Republic. 

In  1919,  the  7%  of  customs  revenues  upon  which  these  bonds  are  a  first 
charge,  approximated  double  the  amount  necessary  to  pay  the  interest  and 
sinking  fimd  of  the  i.«sua.  In  this  connection,  it  should  be  noted  that  the 
1920  foreign  trade  of  Colombia  was  over  25%  greater  than  that  of  1919. 

A  sinking  fund  of  i;i5,000  per  annum,  operating  each  March  and  Septem- 
ber, retires  bonds  of  tliis  issue  by  call  at  par  or  by  purchasa  in  tho  open 
market  up  to  par. 

Per  Cavita  Debt. 

.Although  Colombia  is  the  fourth  largest  country  in  South  America,  with 
an  area  of  over  440,000  square  miles  and  a  population  of  about  6,000,000. 
her  debt  compared  with  nMghboring  nations  presents  a  remarkable  contrast: 

Internal  Debt  External  Debt 

Per  Capita  Per  Capita 

Brazil $4.44  $20.60 

Chile   4.21  48.00 

Argentina 5.23  57.40 

Colombia    2.22  3.22 

Monetary  Unit. 
Colombia's  monetary  unit,  tho  Peso.  Is  today  selling  at  97.3c.  gold.  Its 
normal  value;  oven  the  pai)er  Pe.so  Is  .selling  within  10%  of  gold  parity. 

United  Stales  Treasury  Grant. 

The  United  States  of  jVmerIca  has  recently  authorized  the  payment  to 
(Jolombla  of  $25,000,000  to  bu  paid  in  annu.il  Instalments  of  $5,000,000,  In 
settlement  of  (Jolombla's  I'anama  (!anal  rights.  This  sura  Is  tKiual  to  about 
f.ve-sevenths  of  (y'olomnja's  total  extornjil  and  internal  debt,  and  as  far  as 
wn  know,  rc^pnwints  tho  first  In.-tanco  in  recent  history  under  which  one 
nation  will  have  rixielved  from  another  a  sum  sufficient  to  Ikiiildato  the 
greater  part  of  Its  national  Indc^btixliusis.  To  \ni  concrete,  Colombia  will 
receive  $25,000,000  as  against  a  total  national  debt  of  .iboiit  $.'12,617,000. 

We  understand  Colombia  jiropgses  to  use  the  mom^y  it  will  receive  from 
the  Unlt,e<l  Slatr«  for  tho  conHtriietlon  of  railroadf  aii<l  slmlhir  public  pro- 
jects. The  natural  nwnirces  of  tho  country  are  unllmlti'd.  .irid  Colombia's 
known  resources  In  oil.  c<ial,  i-m  iralds.  golil,  co|)per  and  dIIut  nilniruls,  with 
a(le<piale  transportation  facllllliis,  will  bo  mad'  available  to  tho  world. 
Amerlc^in  and  MrltLsh  Intorosts  aro  spjndlng  mlllionN  In  tho  dovolopmont  o» 
Colombian  oil  fli^lds. 


./AMES  Sl'EYEK  SA  YS  FEDHRAL  SYSTEM  IS  NEEDED 

IN  CUBA      REPAYMENTS  ACCOUNT  OF 

CREDITS  ADVANCED  BY   U.   S. 

[n  a  statement  regiirdiiig  (yiiba,  made  on  Jan.  5,  after  his 

return   from   a  .sliort  lioliday    tri|)   to   tliat  country,  James 

Sp(!yer,  of  Ki)«-yiT  <V,  Co.,  ol).Mcrv<«H  tliat  "(-uba  i.s  paHsing 
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through  a  period  of  financial  and  economic  depression"  and 
states  that  "it  is  very  much  to  be  desired  that  during  this 
temporary  crisis  we  pursue  a  consistently  firm  but  generous 
policy  toward  the  Island  Republic."  "One  thing  the  coun- 
try' needs  says  Mr.  Speyer,  "is  either  an  auxiliary  of  our 
Federal  Reserve  system,  or  a  Federal  Reserve  Bank  of  its 
own  similar  to  our  system."  Mr.  Speyer  also  refers  to  the 
repayment  by  Cuba  made  on  account  of  credits  advanced  by 
the  United  States  during  the  war.  The  following  is  Mr. 
Speyer's  statement: 

Cuba  is  passing  through  a  period  of  financial  and  economic  depression. 
The  public  treasury,  as  well  as  many  banks  and  mercantile  concerns,  find  it 
difficult  to  meet  their  obligations.  This  crisis  is  principally  due  to  two 
causes.  First,  to  the  vers'  great  extravagance  and  wastefulness  with  which 
public  affairs  have  been  managed  during  the  last  few  years,  before  ("resident 
Zayas  took  office.  This  seems  to  be  one  of  the  curious  conseciuences  of  the 
war,  which  almost  every  country  has  experienced  to  a  certain  degree 
Second,  the  effect  of  this  improvidence  is  aggravated  by  the  low  price  of 
Bugar  (the  island's  principal  product),  following  a  period  of  extraordinarily 
high  prices  during  the  war,  for  which  enormous  speculation  and  gambling, 
not  only  by  Cubans,  is  responsible. 

Cuba  always  has  been,  and  still  is,  an  Island  much  favored  by  fertile 
soil,  splendid  climate  and  topography,  and  with  abundant  population 
It  is,  therefore,  only  a  question  of  time  when  the  little  republic  will  return 
to  its  normal  condition.  This  will  depend  largely  on  proper  economy  in 
public  affairs,  as  neither  the  gross  nor  the  net  revenues  have  been,  or  are. 
■what  they  should  be  under  proper  management.  But  we  must  not  forget 
that  the  Cubans  have  not  yet  been  taught  to  save,  and  have  only  had  self- 
government  for  a  little  while.  It  takes  more  than  one  generation  to 
create  and  maintain  efficient  self-government,  especially  under  the  condi- 
tions prevailing  there. 

It  is  a  remarkable  fact  that  Cuba  has  no  paper  money,  and  no  bank 
notes  except  our  own,  and  that  she  has  not  resorted  to  the  printing  presses 
and  inflation  to  ease  conditions.  One  thing  the  country  needs  is  either  an 
auxiliary  of  our  Federal  Reserve  System,  or  a  Federal  Reserve  Hank  of  its 
own  similar  to  our  system.  If  the  latter  should  be  established,  it  must  be 
very  strictly  safcguiirded,  and  certainly  supervised,  by  men  who  are  inde- 
pendent of  political  or  local  influences. 

Cuba  entered  the  war  against  Germany  at  the  same  time  that  we  did. 
and  received  from  our  Government  a  credit  of  .$15,000,000.  Of  this,  I  am 
told,  it  only  took  $10,000,000,  and  they  have  just  repaid  an  installment 
of  $62.5,000,  foi  interest  and  sinking  fund,  which  1  think  is  quite  a  unique 
thing  in  comparison  with  our  other  foreign  debtors. 

It  is  very  much  to  be  desired  that  during  this  temporary  crisis  we  pur.sue 
a  consistently  firm  but  generous  policy  towards  the  Island  Republic,  not 
only  in  their  interests,  but  in  our  own,  because  Cuba  is  a  very  good  cus 
tomor  for  our  manufactured  goods.  Furthermore,  whatever  policy  we 
pursue  towards  Cuba  will  have  far-reaching  consequences  in  our  political 
and  business  relations  with  all  Central  and  South  American  countries. 

I  found  President  Zayas  a  man  who  seemed  animated  by  the  best  inten- 
tions. He  also  seemed  to  realize  that  what  his  country  needs  most  just  now 
is  not  so  much  a  large  foreign  loan,  but  that  the  remedies  for  the  present 
"hard  times"  rest  largely  wth  her  government  and  her  citizens. 


MODIFIED  MORATORIUM  IN  ITALY— SUSPENSION 
OF  BANC  A  I  TALI  AN  A  DI  SCON  TO. 

Last  week  (p.  2768)  reference  was  made  in  these  columns 
to  the  suspension  of  payments  by  the  Banea  ItaUana  di 
Sconto  at  Rome,  Italy,  on  Dec.  29. 

According  to  the  Associated  Press  the  suspension  of  pay- 
ments followed  an  announcement  by  the  Government  of  a 
modified  moratorium  permitting  the  withholding  of  pay- 
ments by  certain  corporations.  Press  dispatches  Dee.  29 
stated  that  the  moratorium  granted  the  bank  under  the 
court's  action  was  effective  for  one  year.  A  Central  News 
cablegram  from  Rome,  Doc.  29,  published  by  "Financial 
America,"   said: 

The  closing  of  the  Banca  Italiana  di  Sconto  caused  somewhat  of  a  panic 
hero  today.  The  Uourse  su.sponded  business.  A  syndicate  of  banks  had 
raised  180,000.000  lire  to  reestablish  the  Banca  Italiana  di  Sconto  but  the 
Commerciale  Crodito  refused  to  participate.  According  to  the  "Epoca" 
an  agreement  has  been  reached  with  the  current  creditors  of  the  closed  bank. 

The  "Evening  Post"  of  this  city,  in  its  issue  of  Dec.  30, 
printed  tlie  following  dispatch  from  Rome  of  the  same  date 
by  the  Associated  Press: 

The  Uauca  Italiana  di  Sconto,  the  doors  of  which  were  closed  yesterday, 
has  been  granted  a  moratorium  by  court  action. 

The  incident  had  the  effect  yesterday  of  lowering  lire  exchange,  which 
went  from  22.00  to  the  dollar  in  the  morning  to  2.3. .50  in  the  afternoon. 

Tlio  inoratoriimi  granted  to  lli<'  l)aiik  under  the  court's  action  is  effective 
for  one  yciu-.  The  court  ai)polnted  C^ommendatoro  Tommaso  de  Angelis, 
of  Rome,  who  !.■<  a  director  of  the  Banca  di  Napoli,  as  referee. 

Meanwiiilo  the  Banca  Italiana  di  Sconto  is  continuing  all  operations 
except  payments,  wlilch,  it  is  stated.  wiU  be  resumed  a-s  soon  as  the  tribunal 
limits  the  amounts  which  may  bo  withdrawn  daily. 

The  Italian  Government  yesterday  announced  a  modified  moratorium 
permitting  sus|)oiision  by  certain  corporations  of  payment  of  obligations 
through  court  decree.     Polliwing  the  announcement  the  Banca  Italiana  di 
Sconto  closed  its  doors.     It  was  stat^'d.that  the  Government  action  was 
I  aken  to  .isslst  the  institution,  which  i.s  one  of  the  largest  of  its  kind  in  Italy 

Tliere  was  a  tone  of  confidence  in  financial  circles  to-day,  and  so  far  iis 
could  be  gleaned  from  exi)r<>sslon.s  of  bankers,  the  trouble  was  regarded  as 
altogether  confined  to  the  one  institution.  The  bankers  pointed  to  the  fact 
that  the  suspension  of  the  Banca  di  Sconto  had  not  produced  the  slightest 
effect  upon  any  other  financial  institutions,  th.-it  the  public  was  not  at  all 
e.xcited.  and  was  disposed  to  bo  patient  In  the  belief  that  the  affairs  of  the 
Banca  di  Sconto  would  soon  be  adjusted. 

The  "Post"  also  printed  the  following  dispatch  by  the 
Associated  Press  from   London,  dated  Dec.  30: 

William  Marconi,  who  is  a  director  of  the  Banca  Italiana  di  Sconto  said 
(o-ilay  that  information  to  the  following  effect  had  reached  him'  this 
morning:  ^ 

•Owing  to  the  definite  refiusal  Ia.st  night  by  other  banks  of  the  proposal 
put  forwarg  by  the  Bank  of  Italy  to  inter^-pno  against  the  unji4tinable 


alarm  regarding  the  financial  situation  of  the  Banca  Italiana  di  Sconto 
(which  is  not  at  all  critical  if  panic  is  avoided) ,  the  board  of  directors  of  the 
Banca  Italiana  di  Sconto  decided  to  take  advantage  of  the  decree  of  mora^ 
torium  granted,  and  which  is  applicable  only  in  those  cases  where  the 
a.ssets  exceed  the  liabilities,  as  in  this  case." 

The  Italian  Embassy,  in  a  statement  issued-  to-day  regarding  suspension 
of  payments  by  the  Banca  Italiana  di  Sconto,  emphasized  that  no  general, 
but  only  a  partial,  moratorium  had  been  granted  and  that  the  bank's 
trouble  was  due  to  causes  not  at  all  affecting  other  Italian  banks,  which 
are  functioning  regularly. 

On  Dee.  31,  the  Italian  Ambassador  at  Washington 
Senator  Rieci,  was  reported  as  stating  that  the  moratorium 
declared  in  Italy  "is  not  a  question  of  a  general  moratorium 
of  the  Italian  banks,  but  simply  of  a  transitory  crisis  affecting 
only  the  Banca  di  Sconto."  The  press  dispatches  reported 
him  as  adding: 

Official  information  which  I  have  just  received  from  the  Italian  Govern- 
ment puts  me  in  the  position  of  emphatically  affirming  that  the  crisis  of 
the  Banca  Italiana  di  Sconto  is  duo  to  causes  which  do  not  affect  in  the 
lea.st  the  solid  ty  of  other  Italian  banks,  which  continue  normally  their 
regular  operations.  In  fact,  the  temporary  closing  of  the  doors  of  the 
Banca  Italiana  di  Sconto  has  not  caused  any  panic  or  any  incident  and 
was  met  by  the  public  in  Italy  with  the  greatest  calm  and  confidence 
throughout  the  country.  The  history  of  the  present  crisis  may  be  sum- 
marized as  follows; 

The  Italian  Council  of  Ministers  on  Dec.  28  issued  a  decree,  in  view  of 
the  difficult  situation  of  the  Banca  Italiana  di  Sconto,  calling  again  intw> 
force,  with  certain  modifications  and  additions,  the  provisions  of  the  Code 
of  Commerce  regarding  the  postponement  of  payments  on  the  part  of  stock 
companies,  limited.  The  Banca  Italiana  di  Sconto,  being  a  stock  company, 
limited,  availed  itself  of  the  facility  granted  by  this  decree  and  requested 
a  postponement  of  its  payments. 

In  its  advices  from  Rome,  Dee.  30,  the  Associated  Press, 
stated: 

The  total  liabilities  of  the  Banca  Italiana  di  Sconto — whicli  closed  Ite 
doors  Thursday  and  to-day  was  granted  a  moratorium  of  one  year  in  which 
to  endeavor  to  straighten  out  its  financial  tangles — will  reach  four  billion  lire. 

Tliis  fact  became  know  n  to-day  by  the  publication  of  the  petition  of  the 
banic  for  a  moratorium.  The  petition  added  that  the  moratorium  would 
enable  lie  in.stitution  to  tide  over  the  present  financial  crisis,  and  that  the 
bank  antiripated  a  complete  re-establishment  of  its  credit.  The  petition 
attributed  the  situation  of  the  bank  to  the  general  European  economic 
break-down. 

The  history  of  the  bank  was  outlined  in  the  petition  for  a  moratorium. 
Before  1915  it  had  a  capital  of  15,000,000  lire.  Then,  by  leaps  and  bounds, 
the  capital  increased  curing  the  v;ar  and  in  1919  it  had  reached  .315,000,000 
lire.  The  bank's  holdings  were  augmented  principally  through  prosperous 
times  of  the  war  and  the  activities  of  the  Ansaldo  Co.,  which  manufactured 
great  quantities  of  munitions. 

Minister  of  Industry  Belotti.  in  a  statement  in  the  Senate  to-day  concern- 
ing the  bank,  said  the  public  could  maintain  confidence  that  it  would  be 
able  to  meet  its  engagements,  while  with  regard  to  the  other  great  banks 
the  people  could  be  reassured  as  to  their  safety. 

The  mini.ster  added  that  the  people  both  at  home  and  abroad  must  be 
shown  that  although  recent  events  might  have  had  an  effect  on  the  eco- 
nomic situation  in  Italy  they  could  not  fatally  hurt  it. 

Premier  Bonomi,  in  a  similar  statement,  said  the  situation  now  was 
clearly  defined  and  that  there  was  no  danger  of  a  general  crisis  which  would 
affect  all  the  credit  institutions.  He  added  that  the  government,  with  full 
knowledge  of  the  facts  of  the  situation,  could  announce  the  solidity  of 
Italian  credit,  and  say,  also,  that  every  measure  had  been  adopted  to  meet 
possible  pressure  by  depositors  on  other  banks. 

On  Dec.  31,  the  King,  at  the  instance  of  the  Ministers  of 
Industry  and  the  Treasury,  issued  a  decree  postponing  until 
Jan.  4  the  December  settlement  which  was  to  have  occurred 
on  all  the  Italian  Bourses  on  the  31st.  Press  cablegrams 
from  London,  .Jan.  4,  stated  that  the  stock  brokers  had  asked 
the  Italiao  Government  for  a  further  postponement  of  the 
December  settlement  to  January  31,  according  to  a  Rome 
dispatch  to  the  "Times."  The  London  cablegrams  further 
said: 

There  are  said  to  be  1 50,000  .shares  of  the  Banca  Italiana  di  Sconto  falling 
due  December  31 ,  and  the  loss  will  be  very  large  if  they  are  sold  on  January 
4,  to  which  date  the  settlement  was  originally  postponed. 

In  stating  on  Jan.  3  that  the  Cabinet  Ministers  wore  con- 
tinuing conferences  with  the  banking  heads  in  an  effort  to 
overcome  the  Stock  Exchange  deadlock  Rome  press  advices 
added: 

All  exchanges  are  closed  and  operations  suspended.  There  is  a  reluc- 
tance to  operate  on  the  part  of  some  because  of  the  confused  conditions  ro- 
sullingfrom  the  recent  transfer  of  securities  of  the  Banca  Italiana  di  Sconto. 
The  tendency  is  to  await  Government  action  before  the  monthly  clearing  can 
be  effected. 

A  royal  decree  was  issued  this  evening  outlining  the  organization  of  re- 
ceivers which  will  undertake  to  conduct  the  affairs  of  this  bank.  There  is 
stili  considerable  doubt  as  to  the  date  for  the  reopening  of  the  Italian  ex- 
changes, which  is  only  now  delayed  by  the  crisis  in  the  affairs  of  the  bank 
named. 

Under  date  of  the  4th  inst.  press  ad^nces  from  Rome  said: 

The  court  dealing  with  the  application  of  the  Banca  Italiana  di  Sconto  for 
a  moratorium  today  appointed  four  commissioners  to  assume  the  duties  of 
the  board  of  management.  The  court  also  directed  that  possession  should 
be  taken  of  the  real  and  personal  property  of  the  members  of  the  board. 

The  exchanges  in  Rome,  Turin,  Milan,  Florence,  Naples  and  Genoa  are 
still  closed  oiiving  to  the  failure  of  the  ministers  and  the  brokers  to  come  to  an 
agreement.  The  Government  had  ordered  a  report  on  the  monthly  bank 
clearings  for  today,  but  this  was  delayed  by  the  attitude  of  the  exchange 
agents,  who  asked  the  Government  for  some  assurance  concerning  the  Banca 
di  Sconto  shares. 

The  conference  between  the  ministers,  bankers  and  brokers  will  continue. 

The  exchange  situation  is  intensified  because  of  the  large  amount  of  the 
di  Sconto  stock  transferred  during  recent  days  through  the  smaller  agencies, 
which  are  now  called  upon  for  the  total  amount  of  their  transacts  before  the 
liquidation  on  the  Bourse  can  proceed  or  the  relations  between  the 
Bourse  and  the  Banca  di  Sconto  re-established .     It  is  said  that  .some  of  the 
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luliinr  criHllt  houses  would  bo  ombarrassed  If  forcod  to  produce  Inimodlate 
liquid  assets  for  Mio  Hconto  transfer,  so  that  Ooverninent  aid  Is  awaited. 

In  Uoino  advices  Jan.  5  the  Associated  Press  had  the  fol- 
lowing to  say: 

At  (Jenoa  thii  Bourse  remains  at  a  standstill.  In  Milan  the  work  toward 
reopening  the  Bourse  continues  but  business  to-day  was  at  the  lowest  since 
the  financial  troubles  began.  There  can  now  be  little  activity  In  the  market 
before  Saturday,  to-morrow  being  a  holiday  on  account  of  the  Feast  of  the 
Epiphany. 

In  Triest  the  monthly  liquidation  on  the  Stock  Exchange  took  place 
under  normal  conditions.  In  order  to  avoid  a  recurrence  of  the  Banca 
dl  Sconto  crisis  the  Stock  Exchange  authorities  appealed  to  the  patriotism 
of  the  local  banks  and  consequently  the  settlements  were  made  calmly, 
the  banks  having  produced  without  great  difficulty  the  .sums  necessary 
to  cover  their  commitments.  There  was  only  a  small  amount  of  Di  Sconto 
paper  on  the  market. 


ITALIAN    SHIPPING    FIRM    SEEKS    MORATORIUM. 
Press  advices  from  Rome  yesterday  (Jan.  G)  stated: 

The  executive  council  of  the  Societa  Anonima  Lloyd  Mediterraneo,  says 
a  dispatch  to  the  London  "Times"  from  Milan,  has  made  an  flpplicalion 
with  the  purpose  of  availing  itself  of  the  moratorium  decree  issued  by  the 
Government  Dec.  28  in  connection  with  the  Banca  Italiana  di  Sconto. 

The  Mediterraneo  company  is  a  shipping  concern,  founded  in  1918.  It 
was  capitalized  at  100,000,000  lire,  but  afterwards  conducted  a  private 
loan  of  85,000,000  lire.  The  executive  committee  Includes  Max  Bondi  and 
Arturo  Luzzatto,  former  members  of  the  famous  lima  metallurgical  firm, 
who  recently  were  "denounced  to  the  courts  and  have  not  been  admitted  as 
members  of  Parliament  on  account  of  the  alleged  bad  administration  of 
the  Ilva  concern." 


SUSPENSION  OF  ITALIAN  DISCOUNT  &  TRUST  CO. 
The  Italian  Discount  &  Trust  Co.,  located  at  399  Broad- 
way, the  New  York  agent  of  the  Banca  Italiana  di  Sconto  of 
Rome,  Italy,  whose  suspension  was  announced  last  week, 
closed  its  doors  Thursdaj'  morning  (Dec.  29)  and  was  placed 
in  the  hands  of  the  State  Banking  Department.  This  step 
was  tajfen  to  stop  a  run  on  the  bank  of  about  two  hours'  dura- 
tion which  had  followed  the  receipt  of  news  from  Rome  that 
the  Banca  Italiana  di  Sconto  had  closed  its  doors  earlier  on  the 
same  day.  Shortly  after  noon  a  notice  was  posted  in  front 
of  the  bank  announcing  that  State  Superintendent  of  Banks, 
George  V.  McLaughlin,  had  taken  possession  of  the  institu- 
tion. According  to  the  New  York  "Journal  of  Commerce," 
of  December  30,  transfer  of  funds  from  other  banks  in  the 
downtown  district  reheved  the  situation  up  to  noon,  when 
the  number  of  expectant  depositors  increased  to  such  an 
extent  that  a  hurried  meeting  of  the  Board  of  Directors  was 
called  after  which  the  State  authorities  took  the  situation  in 
charge.  The  following  statement  was  given  out  by  Mr. 
McLaughlin: 

"The  Superintendent  of  .Banks  of  the  State  of  New  York  announces  that 
after  a  conference  with  the  representative  of  the  directors  of  the  Italian 
Discount  &  Trust  Co.  it  was  considered  for  the  best  interest  of  the  depositors 
that  the  Banking  Department  take  over  the  affairs  of  the  Italian  Di.scount 
&  Trust  Co.  in  view  of  the  cable  advice  that  the  Banca  Italiana  di  Sconto, 
located  in  Kome,  Italy,  had  closed  its  doors.  * 

"The  foreign  bank  is  the  owner  of  a  considerable  amount  of  the  outstand- 
ing stock  of  the  Italian  Discount  &  Trust  Co..  operating  under  the  New 
York  State  banking  laws,  and  is  a!so  the  foreign  correspondent  of  the  Italian 
Discount  &  Trust  Co.  of  New  York  City.  At  the  time  of  the  last  examina- 
tion the  liabilities  of  the  Italian  Discount  &  Trust  Co.  amounted  to  approxi- 
mately $11,000,000." 

The  Italian  Discount  &  Trust  Co.  has  a  capital  of  .$1,000,-, 
000,  with  .surplus  and  undivided  profits  of  $7.50,000  and  gross 
deposits,  it  is  said,  of  approximately  $12,000,000.  Emanuel 
Gerli  is  President.  The  Guaranty  Trust  Co.  of  this  city 
formerly  had  an  interest  in  the  stock  of  the  company,  but 
sold  that  interest  to  the  Banca  Italiana  di  Sconto  last  spring 
(as  reported  by  us  in  our  issue  of  May  14  1921)  at  a  premium. 
Referring  to  the  closing  of  the  Italian  Discount  &  Trust  Co. 
W.  C.  Potter,  President  of  the  Guaranty  Tru.st  Co.  of  New 
York,  made  the  following  statement: 

Due  to  the  fact  that  the  (Juaranty  Trust  Co.  had  a  former  Interest  in  the 
stock  of  the  Italian  D'scount  &  Trust  Co.,  purchased  at  the  time  of  its 
organization,  two  officers  of  the  Guaranty  Tru.st  Co.  have  occupied  posi- 
tions upon  its  board  of  dirf«tors.  In  April  last  the  Guaranty  Trust  Co. 
sold  its  entire  holding  in  the  stock  of  the  Italian  Discount  &  Trust  Co.  to 
the  Banca  Italiana  DI  Sconto  at  a  premium  above  the  cost  and  since  then 
has  had  no  interest  in  Its  business.  The  Italian  Discount  &  Trust  Co.  has 
no  lndebtedne^s,s  to  the  Guaranty  Trust  C;!o.  On  tha  contrary,  the  Guaranty 
Trust  C-o.  carries  a  credit  balance  from  that  institution.  The  Banca  Ital- 
iana Di  Sconto  has  a  moderate  loan  with  the  fJuaranty  Trust  Co.,  entirely 
secured  by  Liberty  bonds.  The  closing  of  the  doors  of  the  Italian  Ds- 
count  &  Trust  Co.  was  dui!  to  the  failure  of  the  Banca  Italiana  Di  Hconto 
to  pay  its  lira  claims. 

The  Harlem  branch  of  the  Italian  Discount  &  Trust  Co. 

IK  at  2242  First  Avenue. 


E.  W.  WAdNER  ^.  CO.  STOCK  BROKERS,  OF  THIS  CITY, 

SUSPEND. 
Annf)uncement  was  mad<'  froni  the  rostrum  of  the  New 
York  Stock  Exchange  shortly  before  2  o'chjck  on  Friday, 
Dec.  30,  of  the  failure  of  E.  W.  Wagner  &  Co.  of  this  city, 
with  its  main  nffic(\  at  33  New  Street  and  one  of  its  branehes 
at  36  Court  Street,  Brooklyn.  According  to  the  "W.ill 
Street  Journal"  of  Dec.  30,  the  firm  was  composed  of  Emil 


W.  Wagner,  floor  member;  Ern<!st  Tietgens,  C.  A.  Johnson 
and  Frank  W.  Donaldson  and  was  admitted  to  the  Stock 
Exchange  April  13  1910.  The  firm  has  branches,  it  is  said, 
in  39  cities,  including  Akron,  0.;  Brooklyn,  N.  Y.;  Buffalo, 
N.  Y.;  Chicago,  111.;  Cincinnati  and  (Ueveland,  O.;  Detroit, 
Mich.;  Kansas  City,  Mo.;  Lima,  O.;  Milwaukee,  Wis.; 
Minneapolis,  Minn.;  Omaha,  Neb.;  Pittsburgh,  Pa.;  St. 
Louis,  Mo.;  Sioux  City,  la.;  Syracuse,  N.  Y.;  Toledo,  O., 
and  Utica,  N.  Y.  The  assignment,  it  is  said,  was  made  to 
Clarence  C.  Taylor  of  New  York  and  Chester  Legg  of 
Chicago.  Mr.  Taylor  is  quoted  as  saying  that  he  would 
make  a  statement  on  affairs  of  the  firm  later.  The  following 
notice,  it  is  said,  was  issued  by  the  New  York  Stock  Ex- 
change: 

The  Committee  on  Business  Conduct  Instituted  an  examination  of  the 
affairs  of  E.  W.  Wagner  &  Co.,  rt!cently,  as  a  result  of  which  examination 
the  members  of  the  firm  were  summoned  before  the  Committee  on  Business 
Conduct.  This  was  followed  by  the  assignment  of  the  firm.  Th3  causes 
leading  up  to  the  assignment  will  bo  fully  considered  by  the  Governing 
Committee  upon  the  presentation  of  the  matter  to  that  body. 

"Financial  America,"  in  its  issue  of  Friday.  Decem- 
ber 30,  states  that  in  addition  to  being  members  of  the 
New  York  Stock  and  Cotton  Exchanges,  the  fmn  had  mem- 
berships in  the  Chicago  Board  of  Trade,  the  Chicago  Stock 
Exchange,  the  Cleveland  Stock  Exchange  and  the  Winnipeg 
Grain  Exchange.  The  suspension  of  the  firm  was  announced 
on  the  Chicago  Stock  Exchange,  it  is  said,  at  1.30,  Decem- 
ber 30.  It  was  further  stated  in  "Financial  America"  that 
following  the  filing  of  the  bankruptcy  petition  against  the 
firm.  Federal  Judge  Hand  appointed  John  S.  Sheppard, 
Jr.,  receiver  for  the  concern  under  a  bond  of  .$200,000. 


RECEIVER  APPOINTED  FOR  ARCHER,  HARVEY  &  CO., 

BALTIMORE. 
Judge  Heuisler,  in  the  Circuit  Court  at  Baltimore,  on 
December  22,  appointed  George  Cator  as  receiver  for  the 
banking  and  brokerage  firm  of  Archer,  Harvey  &  Co.,  of 
Baltimore,  on  a  complaint  filed  by  O.  Howard  Harvey, 
through  his  attorney,  Henrj-  W.  Williams,  against  his  part- 
ner, C.  Graham  Archer,  according  to  the  Baltimore  "Sun," 
of  December  23.  Mr.  Cator,  it  is  said,  gave  bond  in  the  sum 
of  $10,000.  Liabihties  of  the  firm  are  alleged  to  be  $68,498 
in  excess  of  assets,  while  $150,000  of  the  holdings  were  said 
to  be  worthless.  An  answer  on  behalf  of  the  defendant  filed 
through  the  law  firm  of  Marbury,  Gosnell  &  Williams,  ad- 
mitted insolvency,  it  is  stated.  The  firm  was  organized 
March  1,  1899,  it  is  said.  Mr.  Harvey  also  asked  in  addi- 
tion to  the  receivership  that  the  firm  be  dissolved. 


BOLIVIAN  BONDS  OFFERED  BY  JOHN  NUVEEN  &  CO. 
John  Nuveen  &  Co.,  of  Chicago,  last  week  offered  for 
disposal  $1,000,000  Republic  of  Bolivia  external  loan  6% 
serial  gold  bonds  (dollar),  dated  June  1  1920.     They  mature 
semi-annually  from  December  1 1922  to  June  1  1935,  and  were 
offered  at  prices  ranging  from  82.24  to  97.74  and  accrued 
interest,  to  yield  from  8.20%  to  8.40%.     In  their  offering 
the  firm  stated  that    "the  first  half  of  this  issue  having  been 
offered  and  oversold  several  weeks  ago,  we  offer  the  remain- 
ing bonds  for  immediate  delivery."     An  offering  of  Republic 
of  Bolivia  6%  external  serial  gold  loan  by  Hemphill,  Noyes 
&  Co.,  and  Stone  &  Webster,  Inc.,  Avas  refen-ed  to  in  these 
columns  November  12,  page  2032.     It  was  stated  at  that 
time  that  of  the  original  issue  of  .$2,253,000  the  amount  out- 
standing was  $2,030,000.     The  bonds  in  the  latest  offering 
are  in  coupon  form  in  denominations  of  .$1,000,  and  are  regis- 
terable  as  to  principal.  Interest  is  payable  June  1  and  Dec.  1 
and  principal  and  interest  are  payable  in  United  States  gold 
coin  of  th(;  present  standard  of  weight  and  fineness,  at  the 
office  of  the  New  York  Trust  (\)mpany.  New  York  City, 
without  deduction  for  any  Bolivian  taxes,  present  or  future, 
and  payabl(!  in  times  of  war  as  w<-ll  as  of  ])eace,  without  regard 
to  the  nationality  of  the  holdcu-.     The  bonds  art;  redecnriable 
at  par  prior  (o  maturity  on  any  interest  payment  date  upon 
six  months'  notice.     The  N(^w  York  Trust-  (\)nii)any  of  N(^w 
York  is  truslc^e.      'I'he  anTU)uneenieu(  of  .John  Nuveen  iS.;  (^o. 
also  said: 

Th(5se  bonds  ar'-  a  fidl  and  direct  obligalion  of  the  K(>i>ul)lic  of  Bolivia,  the 
third  larg(!Kt  South  American  (.'oiintry,  and  in  addition  are  an  absolute  first 
lien  on  fifteen  different  customs  duti<!s  and  intern.il  revenues  which  are 
annually  almost  doulile  the  amount  re<iuir(«l  for  payini'Ut  of  |)rln<-li)al  and 
Interest  in  any  one  ycvir.  tifjWl  nil 

The  financl.il  n^cord  of  tlie  Bolivian  Ooverinnont  has  boon  excellent.  ''She 
has  n(!ver  had  a  single  default  In  meeting  her  foreign  obligations.  Tills  Is 
the  third  loan  she  h.-is  floateil  in  the  United  States,  her  other  foreign  loans 
having  l)een  floaterl  in  Krance.  This  Issun  is  for  the  piirpos<>  of  constructing 
Hanitatioti  Worlds  in  L.i,  I'az,  the  ('a|)it.il,  and  ( Vx^habaiuba,  th((  .second 
largest  city,  whic^li  work  Is  being  (lon<i  by  Ameri(\-in  contrnetors  |with 
American  materials,  and  In  at  proient  over  95%  comploto<l. 
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OFFERING  OF  CENTRAL  IOWA   JOINT  STOCK  LAND 

BANK  BONDS. 
Halsey,  Stuart  &  Co.,  Inc.,  and  William  R.  Compton  Co. 
this  week  offered  an  issue  of  $890,000  Central  Iowa  Joint 
Stock  Land  Bank  5 3^%  bonds  at  103 >g  and  interest,  to 
jrield  about  5%  to  optional  maturity  and  53-^%  thereafter. 
The  bonds,  issued  under  the  Federal  Farm  Loan  Act,  are 
dated  Nov.  1  1921  and  mature  Nov.  1  1951.  They  are 
redeemable  at  par  and  accrued  interest  on  any  interest  date 
after  ten  years  from  date  of  issue.  They  are  coupon  bonds, 
fully  registerable  and  interchangeable  and  are  in  denomi- 
nation of  .51,000.  Interest  is  payable  semi-annually,  May  1 
and  Nov.  1,  and  principal  and  interest  are  payable  at  the 
bank  of  issue  or  through  any  office  of  Halsey,  Stuart  &  Co., 
Inc.  The  bonds  are  exempt  from  all  Federal,  State,  munici- 
pal and  local  taxation  excepting  inheritance  taxes.  The 
loan  territory  of  the  bank  of  issue  (the  Central  Iowa  Joint 
Stock  Land  Bank)  is  Iowa  and  Minnesota.  It  is  pointed 
out  that  the  bonds  are  a  legal  investment  for  all  fiduciary 
and  trust  funds  under  the  jurisdiction  of  the  Federal  Gov- 
ernment and  acceptable  as  security  for  postal  sa^^ngs  and 
other  deposits  of  Governmental  funds,  and  the  banks  may 
be  designated  by  the  Secretary  of  the  Treasury  as  financial 
agents  df  the  Government  and  depositaries  of  public  funds. 


OFFERING  OF  MONTANA  JOINT  STOCK  LAND  BANK 

BONDS. 

An  issue  of  .151,000,000  53^%  bonds  of  the  Montana  Joint 
Stock  Land  Bank,  of  Helena,  Avas  offered  this  week  by 
Hornblower  &  Weeks,  of  New  York,  Boston  and  Chicago, 
and  Tripp  &  Andrews,  of  New  York  and  Hartford.  The 
price  at  which  the  bonds  were  offered  is  103]^  and  interest, 
to  yield  over  5%  to  optional  maturity  and  53^%  thereafter. 
The  bonds,  dated  Nov.  1  1921  and  due  Nov.  1  1951,  are  not 
redeemable  before  Nov.  1  1931.  They  are  in  coupon  form, 
fully  registerable  and  interchangeable,  and  are  in  denomina- 
tion of  $1,000.  Principal  and  interest  (May  1  and  Nov.  1) 
are  payable  at  the  bank  of  issue  or  tlrrough  any  of  the 
offices  of  the  banking  houses  making  the  offering.  In  their 
official  circular  the  latter  state: 

By  Act  of  Congress  these  bonds  are  declared  instrumentalities  of  the 
Government  of  the  United  States  and  are  prepared  and  engraved  by  the 
Treasury  Department. 

By  a  decision  of  the  Supremo  Court  of  the  United  States,  rendered 
Feb.  28  1921,  the  constitutionality  of  this  Act  and  the  tax-exemption 
features  of  these  bonds  were  fully  sustained. 

Securily. — Obligations  of  the  issuing  bank,  and  collaterally  secured  by 
«ithor  first  farm  mortgages  or  United  States  Government  bonds  or  certifi- 
cates of  indebtedness.  Bank  shareholders'  liability  is  double  the  amount 
of  their  stock. 

These  banks  operate  under  Federal  charter  and  Government  supervision. 
The  Issuance  of  their  bonds  and  the  collateral  pledged  as  their  security 
have  been  approved  by  the  Federal  Farm  Loan  Board,  a  bureau  of  the 
Treasury  Department  of  the  United  States  Government. 

I'rincipal  and  Interest  of  these  bonds  are  exempt  from  Federal.  State, 
municipal  and  local  taxation,  except  inheritance  taxes.  This  exemption 
includes  all  Federal  income  taxes  and  personal  property  taxes  in  every 
State  In  the  United  States. 

A  legal  investment  for  all  fiduciary  and  trust  funds  under  the  Jiirisdiction 
of  the  Federal  Government  and  acceptable  as  security  for  postal  savings 
and  other  deposits  of  Governmental  funds,  and  the  banks  may  be  desig- 
nated by  the  Secretary  of  the  Treasury  as  financial  agents  of  the  Govern- 
ment and  depositaries  of  public  funds. 


OFFERING  OF  DALLAS  JOINT  STOCK   LAND  BANK 

BONDS. 
A  new  .$2,000,000  issue  of  Dallas  (Te.xas)  Joint  Stock 
U\m\  Bank  53^%  bonds,  dated  Nov.  1  1921  and  due  Nov.  1 
1951 ,  were  off(<red  last  week  by  Halsey,  Stuart  «&  Co.,  Inc., 
of  New  York,  and  William  R.  Compton  Co.  of  New  York! 
The  bonds,  wiiich  are  issued  under  the  Federal  Farm  Loan 
Act,  arc  offcnnl  at  103  and  interest,  to  yield  about  5.11% 
to  optional  malurily  and  514%  thereafter.  The  bank  of 
issue  is  the  Dallas  Joint  Slock  Land  Bank  of  Dallas,  and 
the  loan  territory  is  Texas  and  Oklahoma.  The  bonds  are 
redeemable  at  par  and  accrued  iiUore.st  on  any  interest  date 
after  ten  years  from  date  of  issue.  They  are  in  coupon  form 
and  are  fully  regist«>rable  and  intercliang<>able.  They  are 
in  denomination  of  $1.(K)().  Principal  and  interest  (May  1 
and  Xov.  1)  are  payable  at  the  bank  of  issue  or  through  any 
office  of  the  und(>rsigned.  Tlie  bonds  are  exempt  from  all 
Federal,  State,  municipal  and  local  taxation,  excepting  only 
inheritance  taxes.     The  official  circular  also  states: 

By  Act  of  Congress  these  bonds  are  declared  instrumentalities  of  the 
Government  of  the  United  States  and  are  prepared  and  engraved  by  the 
Tn>a.-»iiry  Department .  By  a  decision  of  the  Supreme  Court  of  the  United 
Statics,  rendered  Feb.  28  1921,  the  constitutionality  of  this  Act  and  the 
tax-exemption  features  of  these  bonds  were  fully  sustained. 

Obligations  of  the  Issuing  bank  are  collalerallv  secured  by  either  first 
farm  mortgage  or  United  StaUw  Government  bonds  or  certificates  of  in- 
debtedness.    Bank  shareholders-  liability   Is  double  the  amount   of  their 


These  banks  operate  under  Federal  charter  and  Government  super- 
vision. The  issuance  of  their  bonds  and  the  collateral  pledged  as  security 
have  been  approved  by  the  Federal  Farm  Loan  Board,  a  bureau  of  the 
Treasury  Department  of  the  United  States  Government. 


OFFERING  OF  FLETCHER  JOINT  STOCK  LAND  BANK 
BONDS  OVER-SUBSCRIBED. 
Under  date  of  Jan.  4  we  have  received  the  foUowdng  advices 
from  the  Fletcher  Sa\ings  &  Trust  Co.  of  Indianapolis: 

We  are  pleased  to  advise  that  a  new  offering  of  $750,000  Fletcher  Joint 
Stock  Land  Bank  5%  Farm  Loan  bonds  has  been  heavily  over-subscribed. 
The  retail  price  of  101 H  is  the  highest  commanded  by  any  of  the  Joint 
Stock  Land  Bank  bonds  lately. 

We  sold  an  issue  of  a  milUon  and  a  half  of  5Ms  at  101 14  in  October  and 
another  issue  of  $750,000  5s  at  par  in  November,  making  a  total  of 
$3,000,000  distributed. 

The  previous  offerings  were  referred  to  in  these  columns 
Nov.  12  and  Dec.  3. 


ADVANCES  APPROVED  BY  WAR  FINANCE  CORPORA- 
TION JAN.  3  AND  4. 
The  War  Finance  Corporation  announced  on  -Jan.  5  that 
on  Jan.  3  and  4  1922  it  approved  107  advances,  aggregating 
$2,671,000,  for  agricultural  and  live  stock  purposes,  as  fol- 
ows: 

141.000  in  Montana. 
235,000  in  Nebraska, 

50,000  in  North  Carolina, 
334.000  in  North  Dakota, 


$21,000  in  California, 
26,000  in  Colorado, 
17,000  in  Florida, 
40,000  in  Georgia, 

112,000  in  Idaho, 
90,000  in  Illinois, 

547,000  in  Iowa, 
52,000  in  Kansas, 

296,000  in  Minnesota 
16,000  in  Missouri, 


46,000  in  Oklahoma, 
140,000  in  South  Carolina, 
414,000  in  South  Dakota, 

29.000  in  Tennessee, 

20,000  in  Texas, 

45,000  In  Wisconsin. 


ADVANCES  APPROVED  BY  WAR  FINANCE  CORPORA- 
TION FROM  DEC.  22  TO  DEC.  31. 
The  War  Finance  Corporation  announced  that  from 
Dec.  22  to  Dec.  23,  inclusive,  it  approved  142  advances, 
aggregating  $5,089,000,  for  agricultural  and  live  stock  pur- 
poses as  follows: 

$25,000  in  Georgia, 
167,000  in  Idaho, 
25,000  in  Illinois, 
325,000  in  Iowa, 
185,000  in  Kansas, 

7,000  in  Louisiana, 
239,000  in  Minnesota, 
1,009,000  in  Missouri, 
225,000  in  Montana, 
382,000  in  Nebraska, 

On  Dee.  29  the  Corporation  announced  that  on  Dec.  27 
and  28  1921  it  approved  117  advances,  aggregating  $3,699.- 
000  for  agricultural  and  live  stock  purposes,  as  follows: 


65,000  in  North  Carolina, 
730,000  in  North  Dakota, 
122,000  in  Oklahoma. 
320,000  in  South  Carolina, 
411,000  in  South  Dakota, 
635,000  in  Texas, 
102,000  in  Virginia, 

10,000  in  Wisconsin, 
105,000  in  Wyoming. 


$50,000  in  Arkansas 
424,000  in  CaUfornia 
202,000  in  Georgia 
675,000  in  Iowa 
22,000  in  Idaho 
286,000  in  Kansas 
306,000  in  Minnesota 
115,000  in  Missouri 
155,000  in  Montana 
335,000  in  Nebraska 

From  Dec.  29  to  Dec.  31,  inclusive,  the  Corporation  ap- 
proved 255  advances,  aggregating  $9,359,000,  for  agricul- 
tural and  live  stock  purposes,  as  follows: 


284,000  in  North  Dakota 

61,000  in  Oklahoma 

37,000  in  Oregon 

66,000  in  South  CaroUna 
268,000  in  South  Dakota 
158,000  in  Texas 

48,000  in  Washington 
102,000  in  Wisconsin 
105,000  in  Wyoming 


$500,000  in  Arizona, 
4,000  in  California, 
340,000  in  Colorado, 
45,000  in  Florida, 
97.000  in  Georgia, 
40,000  in  Idaho. 
710,000  in  Illinois, 
30.000  in  Indiana, 
1,062,000  in  Iowa, 
202,000  in  Kansas, 
325,000  in  Louisiana, 
302,000  in  Minnesota, 
845,000  in  Missouri. 


782,000  in  Nebraska, 
670,000  in  New  Mexico, 
175,000  in  North  Carolina, 
588,000  in  North  Dakota, 
195,000  in  Ohio, 
107,000  in  Oklahoma, 
123,000  in  Oregon, 
249,000  in  South  Carolina, 
561 ,000  in  South  Dakota, 
241,000  in  Texas, 
325,000  in  Texas  (on    livestock    ia 
New  Mexico  and  Texas) . 
286,000  in  Wisconsin. 


555.000  In  Montana, 

During  tlie  week  ended  Dec.  23  1921  the  War  Finance 
Corporation  approved  347  advances,  aggregating  $12,006,- 
000,  for  agricultural  and  live  stock  purijoses;  during  the  week 
ended  Dec.  31  1921  the  Corporation  approved  a  total  of 
372  advances,  aggregating  $13,058,000,  for  agricultural  and 
live  stock  purposes. 


ALVIN  W.  KRECH  ON  BEARING  OF  1921  DEVELOP- 
MENTS ON  DESTINIES  OF  1922. 
Hope  that  "the  destinies  of  1922  will  be  happily  shaped  by 
the  strenuous  and  courageous  efforts  of  the  past  year"  is 
expressed  by  Alvin  W.  Krech,  President  of  the  Equitable 
Trust  Company  of  New  York,  who  in  a  message  with  the 
advent  of  the  New  Year,  says: 


Jan.  7  1922.] 
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Tho  biislm>ss  yoar,  1021,  will  not  bo  fondly  romomborod  by  those  amonp; 
us  who  ht'lUno  that  tlio  ooiintry'H  economic  hoalHi  is  niflnctoil  primarily  In 
tlu)  numluir  and  tho  hIzo  of  <llvi<loiids  and  oxtra  dlvidiMuls.  1921  cannot 
boast  of  rocord  carnlnss  and  cai)aclty  productions,  but  it  can  claim  tho  dis- 
tinction of  having  b(H>n  the  first  jiost-war  year  to  face  the  serioiLsness  of  the 
situation  and  to  start  the  uphill  job.  It  has  bo(>ii  an  ausl-en^  year,  a  yoar  of 
thouKhlful  i)lanninK,  a  year  tliat  chastened  wisely.  True  it  is  that  tlie 
individual  business  man  is  first  of  all  concerned  with  his  own  affairs  and  is 
Inclined  lo  consider  his  own  balance  sheet  .as  infinitely  more  Important  than 
the  Federal  Kiserve  Hank  statement,  but  after  all  Individual  prosperity 
can  only  be  the  emanation  of  a  general  healtliy  state  of  affairs.  And  1921 , 
a  year  of  deflation  (and  deflation,  to  quote  Professor  (iustav  C:!assel,  means 
not  only  a  reduction  of  expenses,  it  moans  al.so  a  corresponding  reduction  of 
incomes)  has  done  much  towards  bringing  back  a  healthy  state  of  affairs. 
Tho  business  community  was  perhap.*  obli,ged  to  observe  a  rather  disagreea- 
ble diet,  but  the  banker,  who  is  asked  lo  diagnose  tho  caS3,  may  now  con- 
fidently point  out  quite  a  number  of  highly  satisfying  symptoms. 

As  a  body  politic  we  are  splendidly  alive:  The  President's  message, 
Director  Dawes's  report  and  Secretary  Hughes's  "thunderbolt"  are  splendid 
affirmations  of  our  aptness  to  moot  serious  emergencies  in  the  most  direct 
and  matter-of-fact  manner.  We  have  tho  men  and  wo  have  the  natiu-al 
resources,  and  we  must  even  admit  that  on  closing  of  subscriptions  days,  we 
were  lately  quite  under  the  impression  that  the  country's  savings  ha\e  not 
as  yet  been  entirely  depleted  by  an  unhappy  system  of  taxation.  Inci- 
dentall3-  one  may  also  recall  that  the  ratio  of  reserves  of  our  Federal  Reserve 
Bank  is  about  73%. 

The  international  situation  is  rich  in  fair  promises.  Secretary  Hughes 
launched  in  Washington  a  bold  "peace  offensive"  which  .should  win  for  the 
world  the  inestimable  trophy  of  international  economic  understanding. 
Last  year  we  recorded  a  few  shy  attempts  at  real  world  pacification,  and 
today  we  could  cite  a  hundred  instances  reflecting  the  world's  fervent  desire 
for  peace.  There  is  perhaps  no  more  significant  gesture  than  Marshal 
Foch's  chivalrous  proposal  that  the  defeated  nations  be  aided  so  that  they 
may  be  re-established  commercially.  Victory  does  not  rest  after  the  laurels 
have  been  plucked,  and  it  is  our  imperative  duty,  from  self  interest  if  not 
from  any  other  reason,  not  to  abandon  those  who  need  our  co-operation. 

I  confidently  hope  that  the  destinies  of  1922  will  be  happily  shaped  by  the 
strenuous  and  coxu-ageous  efforts  of  the  past  year. 


NATIONAL  AGRICULTURAL  CONFERENCE  CALLED 
AT  INSTANCE  OF  PRESIDENT  HARDING— CRITI- 
CISM OF  FARMERS'  NATIONAL  COUNCIL. 
In  aecordance  with  President  Harding's  request  that  he 
call  a  National  Conference  "to  consider  the  agricultural 
problems  of  the  American  people,"  Secretary  of  Agriculture 
Wallace  on  Jan.  4  called  a  National  Agricultural  Conference 
to  meet  in  Washington  Jan.  23.  President  Harding  is  ex- 
pected to  open  the  conference,  to  which  will  be  invited  not 
only  representatives  of  agricultural  interests,  but  also  those 
associated  with  agriculture  in  the  transporting,  marketing 
and  distributing  of  farm  products.  In  addition,  it  is  ex- 
pected there  will  also  be  in  attendance  men  who  will  generally 
be  accepted  as  representing  the  pubUc.  President  Harding's 
request  that  such  a  conference  be  called  was  contained  in  a 
letter  addressed  to  Secretary  Wallace  under  date  of  Dec.  30, 
and  made  public  Dec.  31.  The  President  states  therein  that 
"we  are  aU  weU  aware  of  the  severe  agricultural  depression 
which  exists  throughout  the  land,"  and  adds  that  he  is 
"eon%'ineed  that  a  conference  may  be  made  a  Yt'vy  helpful 
agency  in  suggesting  practical  ways  of  improvement."  His 
letter  follows: 

THE  WHITE  HOUSE. 

Washington.  December  ',iO  1921. 

My  Dear  Mr.  Secretary — In  harmony  with  over  conversation  of  a  few  days 
ago,  I  am  WTitlng  to  ask  you  to  call  a  national  conference  to  consider  the 
agricultural  problems  of  the  American  people.  We  ars  all  well  aware  of  the 
severe  agricultural  depression  which  exists  throughout  the  land  and  the  ex- 
traordinary conditions  which  brought  about  the  present  situation.  No  one. 
will  pretend  that  the  present  conditions  could  ha'^e  been  avoided,  but  none 
of  us  is  willing  to  agree  that  there  ought  not  to  be  some  corrective  and  con- 
structive steps  taken  to  remedy  tho  severe  hardships  under  which  so  im- 
portant a  portion  of  our  productive  citizenship  is  struggling.  I  am  con- 
vinced that  a  conference  may  be  made  a  very  helpful  agency  in  suggesting 
practical  ways  of  improvement,  particularly  if  brought  into  co-ordination 
with  the  helpful  investigation  which  has  been  begun  by  the  Congressional 
committee  committed  to  a  related  work. 

Such  a  conference  might  divide  Itself  into  two  parts:  One  part  to  give 
consideration  to  our  present-day  difficultias.  which,  though  temporary,  are 
serious  and  need  effective  attention;  the  other  part,  a  survey  of  the  future 
in  an  effort  to  determine  upon  general  policies,  having  in  view  the  mainte- 
nance of  production,  the  greatest  pos.sible  use  and  at  the  .same  time  tho 
conservation  of  our  agricultural  resources  and  the  more  complete  co-ordi- 
nation of  our  agricultural,  manufacturing  and  general  business  interests. 

It  seems  rea.sonably  certain  that  as  the  world  comes  out  of  the  present 
period  of  disorganization  this  country  m.iy  find  itself  confronting  new 
conditions  which  may  very  dxrctciXy  influener'  both  our  agrleuUural  and 
industrial  life.  We  should  anticipat<!  such  changes  and  endeavor  to  prepare 
for  them.  It  is  unthinkable  that  with  our  vast  areas,  our  inii)riralleled 
endowment  of  agricultural  rc.sourc<!S,  our  f(;rtility  of  soil,  our  v;ist  home 
market,  and  the  great  ability  and  r(^sou^cefuln<rss  of  our  farmers,  we  should 
accept  tho  status  of  a  distinctly  inrlustrial  nation.  Our  destiny  st-ems  to 
require  that  we  should  be  a  well-rounded  nation,  with  a  high  devi^lopment 
of  both  industry  and  agriculture,  supporting  ones  another  and  r'rosix'rlng 
together.  It  must  be,  and  I  feel  sure  it  Is,  the  national  wish  and  purpose 
to  maintain  our  agricultur,;  at  the  hlghi«t  possiblr-  efflelc^ncy. 

It  Is  unquestioned  that  a  conf<Tonce  will  bring  us  It)  a  clear'T  under- 
standing of  the  problems  bcsfore  us.  I  Wf)uld  llkr>  you  to  bring  Into  the 
conference  not  only  tht  ablest  representatives  of  agricultural  produ<;Hon, 
which  .shall  represent  our  great  country  In  the  broadest  i)ossil)lr-  way,  but 
I  think  much  good  would  come  If  you  will  Include  In  the  eonference  those 
who  are  engaged  In  Industry  most  intimately  a.s.soclated  with  agricultur  •. 
It  will  clarify  our  views  If  we  may  have  i)resent  repr(!sentatlv('S  of  tlu^  more 
important  Interests  which  are  clo.sely  related  to  and  dei>endent  on  agri- 
culture, I  trust  these  n^prescntatlvcs  will  be  Invited. 

I  must  leAve  the  mako-up  of  the  confiTcince  to  your  more  intlmat  • 
knowledge  of  those  who  may  confer  most  h  -Ipfully  but  1  will  be  glad  If  you 


will  immodlafcely  Issue  Invitations,  so  that  both  tho  country  and  tho  Govern- 
ment may  have  the  benefit  of  the  earliest  possible  suggestions  which  will 
como  from  such  a  mooting.      Very  truly  yours, 

WARBEN  G.  HARDING. 

On  Dec.  30,  in  commtsnting  on  President  Harding's  letter, 

Secretary  WallatHi  said: 

I  am  glad  to  receive  Instructions  from  the  President  to  call  a  conference 
to  consider  our  agricultural  problems,  and  shall  sot  about  It  at  once.  I 
cannot  now  announce  tho  date  nor  the  names  of  those  who  will  be  askej  to 
tako  part,  but  hope  to  do  so  very  soon.  Tho  President's  letter  sets  forth 
most  admirably  the  reasons  why  such  a  conference  should  bo  held  and 
leaves  nothing  further  to  be  said  on  that  subject.  I  am  in  complete  accord 
with  this  conception  of  the  matters  the  conference  should  consider  and  the 
character  of  the  representation,  and  shall  try  to  carry  out  his  wishes  in 
dotaU. 

According  to  a  special  disi)at('h  from  Washington  Dec.  31 
to  the  New  York  "Times"  tho  Farmers'  National  Council 
(a  radical  organization)  in  a  statement  issued  at  its  head- 
quarters there  belitt'od  the  conference  proposed  by  the 
President.  In  quoting  tno  Council's  statement  thr;  "Time.s" 
said: 

The  conference  "of  farming  interests  plus  the  interests  related  thereto, 
that  is,  interests  which  have  exploited  agriculture,  will  doubtless  be  the 
same  sort  of  a  bluff  and  a  fraud  as  the  President's  conference  on  unemploy- 
ment and  the  I'resident's  conference  to  limit  the  limitation  of  armaments," 
it  was  said. 

There  was  plenty  of  legislation  before  the  last  se.ssion  of  Congress  to  relieve 
agriculture,  said  the  statement,  "but  the  big  financial  and  monopoly  inter- 
ests killed  it.  The  Norris  bill,  creating  the  Farm  Products  Export  Cor- 
poration, would  liave  helped  farmers  wonderfully,  but  the  President  saw 
fit  to  kill  that  bill,  and  the  revived  War  Finance  Corporation,  as  a  substi- 
tute, has  been  of  little  help  to  farmers,  but  a  great  boon  to  bankers.  J.  P.- 
Morgan  opposed  Government  loans  to  the  live  stock  interests  and  the  Presi- 
dent killed  this  plan  also.  Senator  La  FoUette  has  recently  shown  that 
spokesmen  for  the  National  Grange  and  the  American  Farm  Bureau 
Federation  are  hand-in-glove  with  the  predatory  interests,  whic'a  rob  and 
exploit   farmers. 

Farming  in  America  will  continue  the  worst  paid  occupation  since  the 
slaves  were  freed  unless  the  enormous  national  debts  of  the  world  are  paid 
off  promptly  by  heavy  taxation  of  concentrated  wealth  and  the  nations  of 
the  world  devote  their  attention  to  feeding  and  clothing  their  peoples 
in.stead  of  to  land  and  concession  grabbing. 


RECOMMENDATIONS  OF  JOINT  COMMISSION  OF 
AGRICULTURAL  INQUIRY. 
A  report  presented  to  the  Senate  on  December  14  by  the 
Joint  Commission  of  Agricultural  Inquiry,  recommends 
among  other  things  the  legalization  of  Co-operative  Market- 
ing combinations,  the  lowering  of  freight  rates  on  agricul- 
tural products  and  the  establishment  of  agricultural  attaches 
in  European  capitals.  The  report,  which  it  is  understood, 
is  to  be  followed  by  three  others  states  that  measured  in  terms 
of  purchasing  power  the  farmer's  doUar  in  1920  was  worth 
89  cents  and  that  in  May,  1921 ,  it  was  worth  77  cents.  Dur- 
ing the  past  twelve  months,  it  is  stated,  it  has  been  worthless 
than  in  any  preceding  twelve  months  in  30  years.  No 
specific  legislation  is  recommended  by  the  Commission, 
which  has  asked  for  authority  until  April  15  next  to  file  the 
other  reports  on  its  investigation.  The  Commission  is  com- 
posed of  both  Senators  and  members  of  the  House,  with 
Representative  Anderson,  Republican,  of  Minnesota,  as 
chairman.  As  we  noted  in  these  (columns  August  6  1921 
(page  579)  the  Senate  on  Aug.  1  adopted  a  resolution  ex- 
tending until  the  first  Monday  in  January  the  time  within 
which  the  Commission  might  file  its  report.  The  resolution 
creating  the  commission  (given  in  our  issue  of  June  11  1921, 
])age  2480)  called  for  the  submission  of  a  report  by  tlte  Com- 
mission to  (congress  within  ninety  days.  The  following  are 
the  thirteen  recommendations  in  the  report  submitted  to  the 
Senate  on  Dec.  14: 

1 .  That  the  Fetlcral  Government  affirmatively  legaUze  the  co-operative 
combination  of  farmers  for  the  purpose  of  marketing,  grading,  sorting, 
l)roces.sing  or  distributing  their  products. 

2.  That  the  farmer  s  requirements  for  credit  corresponding  to  his  turnover 
and  ha,ving  maturity  of  from  six  months  to  three  jears,  which  will  enable 
payment  to  be  made  from  the  proceeds  of  the  farm,  bo  met  l)y  an  adoption 
of  the  present  banking  system  of  the  country,  which  will  (-nabli  iti  to  furnish 
(•r(^dit  of  thi.'--  charcter.  It  is  expect -d  that  a  concrete!  pro])o.sal  to  carry 
out  this  recommi^ndation  will  be  mad  •  in  Part  2  of  this  report. 

.i.  That  there  should  be  a  warehousing  .ssytt^m  which  will  provide  a 
uniform  liability  on  the  part  of  the  warehou.somen  and  in  whi(-li  tho  moral 
and  fiii.incial  hazards  .arc  fully  Insured.  To  this  (Mid  the  commission  sug- 
g'-sts  the  extension  of  the  existing  Kederal  warehouse  law  and  th(!  pa.ssage 
by  the  sc^veral  atate,>.-  of  uniform  laws  regulating  the  liability  of  warohou.se- 
m(m  and  thi  s:>rvlces  nMidared  by  them. 

■i.  Th(^  commission  believes  that  an  immediate  reduction  of  frolght  rates 
on  farm  prodiu-ts  is  absolutely  neeersary  to  a  nmewal  of  normal  agricultural 
op'Talion.'--  and  pros|)erUy  and  recommends  prompt  action  by  the  railroads 
and  constituted  publii;  authority  to  that  end. 

,'■).  That  ther;  should  be  an  exl:insion  of  tho  statistical  divisions  of  the 
l)e|)artm  Tit  of  Agriculture,  particularly  along  tho  lines  of  procurement  of 
llvest/oek  statistics. 

0.  That  provision  should  be  made  by  ( 'ongross  for  agricultural  attaches 
in  th;)  principal  forilgn  countries  produiring  ;ui<l  consuming  agricultural 
products. 

7.  Tho  development  by  trade  associations  and  by  State  and  Federal 
sanction  of  more  accurate,  uniform  and  practical  grades  of  agricultural 
products  .-md  standards  of  contalniTs  for  the  .same. 

8.  That  ade<iuate  KodcT.il  appropriation  should  bo  in.ide  for  tho  i)ro- 
motlon  of  bett(T  book  and  record  kix^ping  of  the  i:ost  i>f  prodii(!llon  of  farm 
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products  on  the  basis  of  the  farm  plant  unit,  as  a  basis  for  the  development 
of  more  efficient  methods  of  farm  manaRement. 

9.  Provision  for  an  extended  and  co-ordinated  program  of  a  practical 
and  scientific  investigation  through  State  and  national  departments  of 
agriculture  and  through  agricultural  colleges  and  universities  directed 
toward  reducting  the  hazards  of  climate  and  weather  conditions  and  of 
plant  and  animal  diseases  and  insect  pests. 

10.  More  adequate  wholesale  terminal  facilities,  particularly  for  handling 
perishables  at  primary  markets  and  a  more  thorough  organization  of  the 
agencies  and  facilities  of  distribution  of  the  large  consuming  centres  of  the 
country. 

11.  The  development  of  better  roads  to  local  markets,  joint  facilities  at 
terminals  connecting  rail,  water  and  motor  transport  systems  and  more 
adequate  facilities  at  shipping  points  with  a  view  to  reducing  the  cost  of 
marketing  and  distribution. 

12.  That  greater  effort  bo  directed  to  the  improvement  of  community  life. 

13.  The  renewal  of  conditions  of  confidence,  and  industrial  as  well  as 
agricultural  prosperity  is  depending  upon  a  readjustment  of  prices  for  com- 
modities to  the  end  that  prices  received  for  commodities  will  represent  a 
fair  division  of  the  economic  rewards  of  industry,  risk,  management,  and 
investment  of  capital.  These  conditions  can  not  be  brought  about  by  legis- 
lative formulas  but  must  be  the  result  for  the  most  part  of  the  interplay  of 
economic  forces.  The  Government  and  the  States  which  their  respective 
spheres  should  do  by  legislative  and  administrative  action  what  it  may  be 
possible  to  do,  based  upon  sound  principles  to  facilitate  this  readjustment. 


GOVERNOR  HARDING  OF  FEDERAL  RESERVE  BOARD 
ORDERS  SUSPENSION  OF  BUILDING  CONTRACTS. 
All  coustruetion  work  on  Federal  Reserve  Bank  buildings 
for  which  contracts  have  not  yet  been  let  has  been  ordered 
suspended  by  W.  P.  G.  Harding,  Governor  of  the  Federal 
Reserve  Board,  pending  action  by  Congress  on  the  proposal 
now  before  that  body  which  would  make  the  construction 
of  buildings  subject  to  the  consent  of  Congress.  This  pro- 
posal is  in  the  form  of  an  amendment  (offered  by  Senator 
Harris  of  Georgia)  to  the  pending  bill  making  provision  for 
an  additional  member  of  the  Federal  Reserve  Board — the 
new  member  to  be  a  representative  of  agricultural  inter- 
ests. Governor  Harding  in  his  letter  to  the  Chairman  of 
the  Federal  Reserve  banks  directing  that  "no  new  contracts 
for  the  construction  of  a  building  be  entered  into  until  there 
has  been  opportunity  of  ascertaining  the  disposition  of  Con- 
gress toward  the  amendment,"  was  quoted  as  follows  in 
yesterday's  New  York  "Commercial": 

The  Federal  Keeorve  Hoard  has  never  assumed  that  it  has  authority  to 
enter  into  any  contnict  for  the  erection  of  any  kind  of  building.  The 
directors  of  Federal  Reserve  banks  are.  however,  empowered  under  the 
provisions  of  Section  4  of  the  Federal  Reserve  Act  "to  make  contracts  to 
exercise  all  powers  specifically  granted  by  the  provisions  of  tliis  Act,  and 
such  incidental  powers  as  shall  be  necessary  to  carry  on  the  business  of 
banking  witl.iii  the  limitations  prescrilied  by  this  Act." 

The  Board  has  always  taken  the  view  that  the  law  authorizes  directors 
of  Fcdtsral  Rc.'.st'rvo  banks  to  provide  their  banks  and  branches  with  sucli 
buildings  and  oquii)mcnt  as  may  be  necessary  for  the  proper  conduct  of 
their  business.  There  is  nothing  in  the  Federal  Reserve  Act  that  requires 
the  spccTic  approval  of  building  contracts  by  the  Federal  Reserve  Board, 
but  under  its  power  of  general  supervision  paragraph  J,  section  11,  the 
Board  has  acquired  all  Federal  Reserve  banks  to  submit  for  its  consideration 
all  options  for  the  purclase  of  real  estate,  all  plans  and  specifications  for 
buildings  and  vaults  and  has  advised  the  banks  that  they  should  not  enter 
into  any  contracts  involving  investments  of  this  kind  until  the  Board  has 
had  an  opportunity  to  make  any  suggestions  or  offer  any  objections,  as  it 
might  spoin  pro])er. 

In  some  ca.ses  buildings  of  Federal  Reserve  banks  and  branches  have 
l)cen  <'oniplet«l  and  in  others  contracts  have  been  let  which  must  necessarily 
be  carried  out.  Although  the  amounts  involved  in  the  erection  of  Federal 
Reserve  Bank  buildings  represent  investments  of  the  banks'  own  funds 
and  not  the  expenditure  of  public  moneys,  the  Board  feels,  nevertheless, 
that  no  attempt  should  be  made  by  any  Federal  Reserve  Bank  to  anticipate 
any  action  by  (Congress  wliich  may  tend  to  restrict  or  modify  its  present 
authority  and  you  .ire  re(|uested  to  advise  your  directors  at  once  that  the 
Board  advisi  s  that  no  new  contracts  for  the  construction  of  a  building  be 
entered  into  by  them  until  there  has  been  opportunity  of  axscertaining  the 
disposition  of  Congress  tow.-vrd  the  amendment  above  quoted. 

Gov(>rnor  Harding  has  also  addressed  a  letter  to  the  Chair- 
men of  th(>  Banking  and  Currency  Committees  of  the  House 
and  Senal(!  wilh  r<'ference  to  the  construction  work  com- 
pleted and  proposed  by  the  Federal  Reserve  Banks.  Re- 
harding  his  advices  on  this  point  press  dispatches  from 
VVa.sliiiigton  state: 

lUiildiiigs  of  the  Reserve  Banks  of  Riclmiond,  DaUas  and  Kansas  City 
had  been  complet<Kl.  he  said,  while  work  on  an  annex  to  the  Atlanta  bank 
was  Jwing  carried  on  and  the  new  building  at  Boston  was  nearly  completed. 
Now  buildings  in  ("hirago  and  San  Francisco  were  nearly  finished  and  eon- 
tracts  had  been  let  for  buildings  in  Now  York  and  Cleveland,  which  could 
not  bo  canceled.  l'hiladeli)hia  and  Minneapolis  were  building  new  banks, 
he  added,  but  no  contracts  had  been  let  so  far  for  the  building  at  St.  Louis! 

As  to  projo<-t8  for  which  no  contracts  had  been  signed  and  would  now 
IJO  held  up,  he  stated  that  the  Reserve  Banii  of  Cleveland,  planned  to  erect 
a  branch  building  at  (Cincinnati,  Richmond  intended  to  build  a  branch 
bank  at  Baltimore,  Atlanta  was  to  remodel  a  building  at  Nashville  and 
erect  one  in  New  Orleans,  and  one  in  Jacksonville.  Chicago  planned  to 
build  m  Detroit.  St.  U>uis  to  build  in  Little  Rock  and  Louisville,  Kansas 
City  was  to  build  in  Denver  and  Oklahoma  City,  and  San  Francisco  planned 
a  building  in  Salt  l^»ko  City. 

The  •'Coninit-rcia!"  also  reports  Governor  Harding  as 
saying: 

Since  tho  Sub-Tr(vusurie-s  were  abolished,  the  Federal  Reserve  banks 
have  iHHii  exorcising  the  funct  ions  formerly  perfornied  by  the  Sub-Treasuries 
and  these  functions  have  l>een  extended  wherever  present  facilities  admit 
to  the  hrauche.K.  In  v lew  of  the  large  amounts  of  actual  ca.sh  and  securities 
held  by  all  Voderal  Rsoer^e  Banks  and  branches,  it  is  very  important  that 
they  be  provuUxl  with  proper  vault  facilities.  Several  of  the  FederU 
Reserve  Banks  are  very  anxious  to  let  contracts  and  proceed  with  work  of 
construction  of  buiklings,  whicJi  are  urgently  needed,  but  the  board  is  not 


willing  that  anything  should  be  done  to  defeat  the  intent  of  Congress.  As 
a  vote  will  be  taken  on  the  pending  amendment  at  an  early  date,  it  is  not 
thought  that  any  serious  inconvenience  will  result  from  awaiting  an  expres- 
sion of  the  will  of  Congress. 

With  reference  to  the  new  building  to  be  erected  by  the 
Federal  Reserve  Bank  of  New  York,  the  Baltimore  "Sun"  in 
special  ad\dces  from  Washington  Dec.  29  had  the  following 

to  saj^: 

The  New  York  Federal  Reserve  Bank  has  a  problem  to  take  care  of 
3.000  employes  on  its  operating  force,"  said  Governor  W.  P.  G.  Harding, 
of  the  Federal  Reserve  Board,  in  commenting  today  on  John  Skelton 
Williams'  charges  of  extravagance.  "The  city  of  New  York  has  very  strict 
sanitary  laws — ^the  bank  cannot  conduct  a  sweatshop.  My  comment  on 
the  charge  of  extravagance  is  to  quote  Mark  Twain,  that  it  is  "greatly 
exaggerated." 

"Instead  of  the  figure  quoted  on  the  cost  of  the  New  York  Federal 
Reserve  Bank  Building — $25,000,000,  which  is  the  outside  estimate  on  a 
I'lexible  contract — my  guess  is  that  it  may  not  cost  much  more  than 
•$15,000,000,  not  including  the  cost  of  the  real  estate,  but  including  the 
equipment.  Of  course,  that's  only  a  guess,  but  building  costs  have  come 
down. 

Their  Otcn  Affair,  he  Says. 

"But  suppose  the  Merchants'  National  Bank,  of  Baltimore,  for  instance, 
should  find  it  has  outgrown  its  building  and  that  the  directors  and  stock- 
holders should  decide  to  put  up  a  new  building  at  a  cost  of  $3,000,000  or 
.54,000,000.     Whose  affair  is  it  but  theirs? 

"Federal  Reserve  banks  are  not  in  the  strict  sense  of  the  word  Government 
banks,  but  are  only  quasi-Government  institutions,  in  that  they  are  under 
the  general  supervision  of  the  Federal  Reserve  Board  and  have  on  their 
boards  of  directors  three  men  representing  the  public,  who  are  appointed 
by  the  Federal  Reserve  Board. 


PRESIDENT  HARDING'S  DISAPPROVAL  OF  EFFORTS 
OF  AGRICULTURAL  BLOC  TO  SECURE  FARMERS 
REPRESENTATIVE  ON  FEDERAL  RESERVE 
BOARD. 
President  Harding  is  reported  to  have  indicated  his  dis- 
approval of  the  bill  calling  for  the  inclusion  on  the  Federal 
Reserve  Board  of  a  representative  of  agricultural  interests. 
Information  to  this  effect  it  is  stated  was  imparted  to  mem- 
bers of  the  so-called  Senate  agricultural  bloc,  the  New  York 
"Commercial"  of  yesterday  having  the  following  to  say  re- 
garding a  conference  which  the  President  had  with  these 
Senate  members  on  Jan.  5 

The  I^resident  summoned  Senators  Kenyon,  of  Iowa:  Capper,  of  Kansas, 
and  Kellogg,  of  Minnesota,  to  the  White  House  to  acquaint  them  with  his 
views  on  the  bill  which  is  pending  before  the  Senate  and  is  scheduled  for  a 
final  vote  on  Jan.  17.  and  which  has  strong  support  fpom  the  Senators  from 
the    agi'icultural    bloc. 

President  Harding  gave  assurance  to  the  Senators  that  he  favored  giving 
agriculture  representation  on  the  Federal  Reserve  Board,  but  that  he  be- 
lieved it  would  be  contrary  to  public  policy  to  write  in  the  law  a  provision 
making  it  mandatory  that  any  particular  group  or  element  should  always  be 
represented  on  the  board. 

The  bill,  as  pending  before  the  Senate,  is  not  so  objectionable  to  the  Presi- 
dent as  is  an  amendment  presented  by  Senator  Smith,  of  South  Carolina, 
which  definitely  requires  the  President  to  appoint  as  a  member  of  the 
Federal  Reserve  Board  "a  person  experiencod  in  and  whose  business  and 
occupation  is  farming."  The  bill  reported  from  the  committee  merely  pro- 
vides that  the  President  hereafter,  in  selecting  the  five  appointive  members 
of  the  Board,  "shall  have  due  regard  to  a  fair  representation  of  the  different 
agricultural,  commercial,  industrial  and  geographical  divisions  of  the 
country."  The  bill  as  originally  introduced  by  Senator  Kellogg,  was 
shelved  by  tho  conservative  members  of  the  Banking  and  Currency  Com- 
mittee, headed  by  Senator  McLean  of  Connecticut,  the  Chairm  n. 

Most  of  the  members  of  the  agricultural  bloc  intend  to  support  the  Smith 
amendment,  wliich  includes  a  provision  that  a  representative  of  agriculture 
nmst  be  named  the  first  time  that  tho  term  of  any  member  of  the  Board 
expires  or  a  vacancy  is  therwise  created.  Inasmuch  as  the  term  of  W.  P. 
G .  Harding  expires  next  August,  this  would  mean  that  the  President  would 
be  required  to  appoint  a  farmer  as  the  successor 'to  Governor  Harding. 

The  bloc  is  seeking  the  scalp  of  Governor  Hfirding.  He  has  incurred  the 
bitter  hostility  of  tho  bloc,  members  of  which  contend  that  he  has  not  been 
liberal  enough  in  the  extension  of  credits  to  farmers.  Nowhere  is  tliis  hostil- 
ity more  pronoimced  than  among  the  Southern  Democratic  members  of  the 
bloc,  who  charge  that  Governor  Harding  has  been  particularly  unsympa- 
thetic towards  the  Southern  cotton  growers,  although  his  home  is  in  Bir- 
mingliam,  Ala. 

The  President  is  not  worrying  so  much  about  the  retention  of  Governor 
Harding  at  the  head  of  tho  National  banking  system  as  he  is  about  the  ap- 
parent attempt  of  the  agricultural  bloc  to  compel  him  to  appoint  a  repre- 
sentative of  their  own  interests  on  the  Federal  Reserve  Board.  In  his  con  - 
ferences  with  Senators  Kenyon,  Capper  and  Kellogg  today,  ho  reminded 
them  that  he  has  long  been  committed  to  the  principle  of  appointing  agri- 
cultural representatives  on  all  important  governmental  boards  and  agencies . 
What  he  objects  to,  he  indicated,  is  class  legislation  aimed  to  tie  his  hands 
and  leave  him  no  discretion  in  making  the  appointment  to  fill  the  next 
vacancy  on  the  Federal  Reserve  Board.  The  Senators  gained  the  impres- 
sion that  he  preferred  to  have  an  entirely  free  hand  in  the  matter  but  that 
he  would  ha^■e  no  objection  to  general  legislation  empowering  him  to 
appoint  an  additional  member  of  the  Board  without  naming  the  class  from 
which  the  appointee  should  be  selected. 

The  banking  interests  of  the  country  have  become  thoroughly  aroused 
o\er  the  bloc's  proposal,  whic!i  they  regard  as  at!  unwarranted  effort  to 
inject  politics  into  the  Federal  Reserve  system.  They  are  reported  to  be 
organizing  a  determined  opposition  to  the  passage  of  the  bill,  as  it  is  spon- 
serod  by  the  bloc. 

Tlio  Senators  who  attended  the  White  House  conference  were  very  re- 
ticent when  they  returned  to  the  Senate.  They  made  no  secret  of  the  fact 
that  they  were  not  pleased  over  the  development.  It  was  quite  apparent 
that  they  were  determined  to  proceed  wilh  their  original  plan  and  an  open 
test  of  stHMigth  between  the  bloc  and  the  Administration  forces  appeared  to 
be  unavoidable.  The  growing  power  of  the  bloc  is  raising  such  ob.stacles  in 
tl;o  way  of  party  control  that  some  Republican  leaders  welcomed  the  pros- 
pect of  a  ".show-down."  ^ 

If  the  bloc  wins  in  the  Senate,  it  is  understood  that  the  Administration 
forces  will  make  a  bitter  fight  to  side-track  the  measure  or  modify  it  in  the 
House. 


Jan.  7  1922.] 
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NET  EARNINGS  OF   FEDERAL   RESERVE   BANK    OF 
NEW    YORK   FOR  1921   $2(i,()0(),()()()  COMPARED 
WITH  $.1:^ ,()()(), 000  IN  1«)2(). 

'JMu>  F{MU>raI  Kc^scrvd  Bank  of  New  \'ork  in  a  stati'iriont 
nuwlo  public  yf^stcrday  (Jan.  ())  reports  net  earnings  for 
1921  of  i|20.()9;5,S32,  equivalent  to  3.7%  on  its  working  fund 
of  eapital  and  deposits  and  97.3%  on  capital  alone.  The 
net  earnings  of  the  Bank  for  the  calendar  year  1920  wc^re 
$53,520,007,  or  over  200%  on  the  capital  of  .126,372,050. 
The  Bank  states  that  the  decline  in  earnings  and  the  nnluced 
payment  to  the  Oovernnient  in  1921,  as  compared  with 
that  in  1920  "reflects  the  smaller  volume  of  loans  which  it 
was  called  upon  to  make  and  the  lower  discount  rates 
prevailing  in  the  last  half  of  1921.  The  amount  paid  by 
the  Bank  in  franchise  tax  this  year  was  $20,702,440,  v/hile 
for  1920  it  was  $39,318,511.  The  statement  issued  by  the 
Bank  follows: 

At  the  close  of  business  on  Dec.  31  the  Federal  Reserve  Bank  of  New 
York  paid  to  the  United  States  Treasury  in  lieu  of  taxes  .S20,702,'139  94, 
representing  its  earnings  during  1921,  less  expenses  and  the  deductions 
provided  for  by  law.     The  corresponding  figure  for  1920  was  $39, 318. .510  65. 

The  decline  in  the  amount  of  the  earnings  and  the  payment  to  the  Govern- 
ment in  1921  as  compared  with  that  made  at  the  close  of  1920  reflects 
the  smaller  ^-olume  of  loans  which  the  Reserve  Rank  v/as  calked  upon  to 
make  and  the  lower  discount  rates  prevailing  in  the  last  half  of  1921. 
The  steady  decrease  in  the  volume  of  loans  appears  in  tlie  following  month 
by  month  comparison  of  gross  earnings: 


1921— 

August $2,082,748  48 

September 1,674,967  92 

October 1,448.072  29 

November 1.193.765  58 

December 1,323.052  54 


1921— 
January $5,317,399  54 

February 4,741,842  87 

March 4,688,136  91 

AprU 3.710,413  35 

May 3,530,772  89 

June -  2,645,978  55 

July 2,347.787  74       Total $34,704,938  69 

The  earnings  of  the  Federal  Reserve  Bank  arise  almost  entirely  from 
the  credit-making  and  note  issuing  powers  granted  by  the  Government. 
The  member  banks  are  required  by  lav*"  to  furnish  it  with  working  funds  in 
the  form  of  capital  and  deposits.  The  average  capital  diu'ing  1921  was 
$26,812,000  and  the  average  deposits  were  .$674,325,700.  The  net  earnings 
for  1921  were  $26,093,832,  equivalent  to  3.7%  on  this  working  fund  of 
capital  and  deposits  and  97.3%  on  the  capital  alone.  The  disposition  of 
these  net  earnings  was  as  follows: 

1921.  1920. 

Dividends  at  6%  on  paid-in  capital  stock... $1,608, 721  16     $1,477,096  58 

Additions  to  surplus 3,781,671  10     12,332,523  11 

Payment  to  U.  S.  Go\-t.  as  franchise  tax 20.702.439  94     39.318.510  65 


RE-ELECriON  OF   PAUL   M.  WARBURG  AS  MEMBER 
OF  ADVISORY   COUNCIL  OF  FEDERAL   RESERVE 

BOARD. 
Paul  M.  Warburg  was  this  v.'eek  re-elected  a  member  of 
the  Advisory  Council  of  the  Federal  Reserve  Board.  He 
was  elected  last  year  to  serve  for  one  year  as  a  member  of 
the  Council  and  his  re-election  is  for  a  similar  period.  The 
Council  i.s  composed  of  one  menib'-n-  from  each  Federal 
Reserve  V)ank. 


THE  ROOT  RESOLUTIONS  STRENGTHENING  EXIST- 
ING LAWS  GOVERNING  SUBMARINE  WARFARE. 
Following  the  declination  of  France  to  limit  her  submar- 
ine tonnage  to  90,000  tons,  made  known  to  the  Conference 
on  Limitation  of  Armaments  at  the  joint  session  on  Dec.  28 
of  the  Committee  on  Limitation  of  Armament  and  the  Sub- 
committee on  Naval  Limitation,  ex-Senator  Elihu  Hoot  sub- 
mittal to  the  Conference  at  its  afternoon  session  that  day 
resolutions  intended  to  strengthen  the  existing  laws  with 
regard  to  .submarine  warfare.  At  that  session  A.  J.  Bal- 
four, in  behalf  of  Great  Britain  expressed  his  "warm  sym- 
pathy both  with  the  substance  of  the  resolutions  and  their 
form."  R(!nator  Schanzer  of  Italy  also  expres.sed  his  "keen- 
est .sympathy"  with  the  Root  proposals,  but  deferred  de- 
tailed consideration  pending  distribution  of  the  resolution 
for  .study  by  the  committee  members.  Minister  Sarraut  for 
the  French  group  and  Air.  Ilanihara  for  the  Japanese  took 
the  .same  view. 

On  Jan.  3  France,  through  her  delegates  at  Washington, 
agreed  in  principle  to  the  prorm.sal  to  i»rohibit  the  use  of 
submarines  against  merchant  ves.sels,  but  reserved  final  ap- 
proval pending  a  di.scu.ssion  of  the  exact  language  of  the 
declaration.  BriMsJi  acceptance  bad  i)reviouHly  been  given, 
and  although  neither  the;  Italians  nor  the  Japane.st;  had  re- 
ceJvwl  final  instructions  on  the  3rd,  th(!re  were  indications 
that  neither  country  would  iriter[)().se  .serious  objection  If 
the  proiKisal  received  the  full  ai)proval   of  France. 

Approval  by  the  five  Powers  of  the  i)roposals  of  tlie 
United  Slates  for  restricting  attacks  t»y  sul)niarines  was 
finally  announce*!  on  tin;  Hth  inst.,  a  <'onimunique  Issued 
on  that  day  giving  the  resolutions  as  finally  apr>''oved.  As 
to  the  action  at  that  day's  session,  the  New  York  "Times," 
in  a  Washingl;on  dispatch  Jan.  5.  said: 


By  uiiaiiimouH  vote  the  five  great  naval  Powers  of  the  world,  represented 
in  the  Naval  Committee  of  the  armament  conference,  adopted  late  this 
yfternoou  a  declaration  against  the  use  of  suhinarijies  as  coramerce  de- 
stroyers. 

The  spokesmen  for  the  United  States,  Great  Britain,  Japan,  France  and 
Ilaly  agreed  furtiier  tiiat  "to  the  end  that  the  prohibition  of  the  use  of 
suhniaiinps  as  commerce  destroyers  siiall  be  universally  accepted  as  a  part 
of  the  law  of  nations  they  now  accept  that  prohibtiion  as  henceforth  bind- 
ing as  between  themselves  and  they  invited  all  other  nations  to  adhere 
tliereto." 

This  outcome  of  tlie  long  controversy  over  submarines  was  signalized 
also  by  the  afloptoin  of  the  first  Root  re.solution,  restating  the  principles 
of   international   law  regarding  the  rights  of  merchantmen  in   time  of  war. 

Tills  proposal  was  divided  into  two  parts  and  renumbered.  The  first 
stated  tliat  a  merchant  ship  must  not  be  attacked  without  warning,  that 
it  must  be  searched  and  its  crew  placed  in  .safety  before  it  could  be  sunk, 
reiterated  the  pre-war  principle  that  a  submarine  is  not  exempt  from  these 
rules  applying  to  other  fighting  craft.  The  second  part  invited  all  other 
Powers  to  subscribe  to  this  statement  of  international   law. 

The  original  second  Hoot  resolution,  declaring  against  submarines  de- 
stroying commorcs,  then  became  No.  3,  and  was  so  adopted.  The  third 
Root  resolution,  which  would  declare  persons  violating  the  law  as  to  sub- 
marines to  be  guilty  of  piracy  went  over  till  to-morrow. 

Becau.se  of  the  divergence  of  views  the  committee  did  not  adopt  any 
definition  of  a  merchant  ship — that  it,  determined  under  what  condition! 
an  armed  merchantman  would  become  an  auxiliary  cruiser.  As  the  matter 
stand.s  each  nation  remains  free  to  decide  for  itself  what  class  of  ships 
shall  or  shall  not  be  immune  from  attack  as  being  commerce  ships  in  time 
of  war.' 

The  following  is  the  communique  issued  on  the  5th  inst. ; 

The  fifteenth  meeting  of  the  Committee  on  Limitation  of  Armament  waj 
held  this  afternoon,  Jan.  5  1922,  at  3 :30  o'clock  in  the  Pan  American 
Building. 

The  following  resolutions  presented  by  Mr.  Root,  Chairman  of  the  sub- 
committee for  drafting  resolutions  regarding  submarines,  were  after  dis- 
cussion unanimously  adopted : 

I. 

The  signatory  powers,  desiring  to  make  more  effective  the  miles,  adopted 
by  civilized  nations  for  the  protection  of  the  lives  of  neutrals  and  noncom- 
batants  at  sea  in  time  of  war,  declare  that  among  those  rules  the  following 
are  to  be  deemed  an  established  part  of  international  law: 

(1)  A  merchant  vessel  must  be  ordered  to  submit  to  visit  and  search  to 
determine  its  character  before  it  can  be  seized. 

A  merchant  vessel  must  not  be  attacked  unless  it  refuses  to  submit  to 
visit  and  search  after  warning  or  to  proceed  as  directed  after  seizure. 

A  merchant  vessel  must  not  be  destroyed  unless  the  crew  and  passengers 
have  been  first  placed  in  safety. 

(2)  Belligerent  submarii  es  are  not  under  any  circumstances  exempt  from 
the  universal  rules  above  stated  and  if  a  submarine  cannot  capture  a  mer- 
chant vessel  in  conformity  with  these  rules,  the  existing  law  of  nations  re- 
requires  it  to  desist  from  attack  and  from  seizure  and  to  permit  the  merchant 
vessel  to  proceed  unmolested. 

II. 

The  signatory  powers  invite  all  other  civilized  powers  to  express  their 
assent  to  the  foregoing  statement  of  established  law  so  that  there  may  be  a 
clear  public  understanding  throughout  the  world  of  the  standards  of  con- 
duct by  which  the  public  opinion  of  the  world  is  to  ijass  Judgment  upon 
future  belligerents. 

III. 

The  signatory  powers  recognize  the  practical  impossibility  of  using  sub- 
marines as  commerce  destroyers  without  violating,  as  they  were  violated  in 
the  recent  war  of  1914-1918,  the  requirements,  universally  accepted  by 
civilized  nations  for  the  protection  of  the  lives  of  neutrals  and  noncom- 
batants,  and  to  the  end  that  the  prohibition  of  the  use  of  submarines  as  com- 
merce destroyers  shall  be  universally  accepted  as  a  part  of  the  law  of  nations 
they  now  accept  that  prohibition  as  henceforth  binding  as  between  them- 
selves and  they  invite  all  other  nations  to  adhere  thereto. 

The  committee  then  adjourned  until  Jan.   6   1922,  at  11  a.m. 

According  to  the  Associated  Press  advices  last  night,  con- 
sideration of  submarine  questions  was  concluded  yesterday 
by  the  five  Powers  naval  committee  with  adoption  of  the 
final  Root  resolution  declaring  submarine  commanders 
who,  with  or  without  orders  from  their  Government,  violate 
the  existing  international  law  on  submarine  warfare,  to  be 
guilty  of  piracy. 

The  Root  resolutions,  as  originally  presented,  and  the  re- 
marks incident  thereto  on  Dec.  29  are  indicated  in  the  com- 
munique covering  the  afternoon  session,  from  which  we 
quote  as  follows: 

The  seventh  joint  meeting  of  the  Committee  on  Lunitation  of  Arma- 
ment and  the  Sub-Committee  on  Naval  Limitation  was  held  this  afternoon, 
Dec.   28,   at   3  :30  o'clock. 

The  Chairman,  Mr.  Hughes,  said  that  the  meeting  was  ready  to  proceed 
with  the  resolution  [this  resolution  is  contained  in  the  communique  of 
the  sixth  joint  session  bearing  on  the  .submarine  is.sue,  which  we  gave  in 
our  issue  of  last  Saturday,  pages  2775-2777]  as  amended  by  Lord  Lee  as 
follows : 

No  ship  of  war  other  than  a  capital  ship  or  aircraft  carrier  hereafter 
built  shall  exceed  a  total  tonnage  displacement  of  10,009  t»ns,  and  no 
gun  shall  be  carried  by  any  such  ship  otlier  than  a  capital  ship  with  a  cal- 
ibre in  excess  of  eight  inches. 

Vice-Admintl  Acton   of  Italy. 

We  very  well  understand  the  spirit  which  underlies  and  the  aim  toward 
wliich  the  American  proposjil  tciuls.  A  tonnage  limit  for  ships  other  than 
capital  ships  must  be  fixed  and  the  conditions  of  armament  must  be  de- 
fined. We  can  from  now  on  accept  the  calibre  of  8  inches.  As  regards  the 
tonnage  of  auxiliary  craft,  we  have  telegraphed  to  our  C.overnment  and 
are  awaiting   instructions. 

Secretary   Hughes. 

The  Chairman  said  that  with  the  committee's  pennission  the  discussion 
of  this  resolution  would  be  postponed  until  the  next  meeting.  He  under- 
stood tlie  present  state  of  mind  of  the  committee  to  bo  that  there  wan  no 
objection  so  far  as  the  calibre  of  the  guns  wils  concerned,  but  that  certain 
observations,  but  no  decided  objections.  ha<l  been  made  concerning  ton- 
nage. Definitive  discussion  of  that  matter  would  therefore  be  postponed 
and  the  comniitlee  would  tlien  necessarily  come  to  the  Huhject  of  aircraft 
carriers.  Hefore  leaving  the  ([ucstion  of  the  submnrine,  however,  he  sug- 
gested that  the  committee  retur;i  to  the  considenition  of  the  appropriate 
ai:tion  to  be  exprcHsed  by  tlie  Powers  concerned  hh  regards  tho  illegal  use 
of   Hiitjtnarines. 

As  the  commltt.ee  was  aware,  it  had  been  suggested  thnt  a  resolution  be 
proposed  dealing  with  the  preserit  rulew  of  law  obligjitory  on  subinarineg 
and  with  respect  to  the  improvement  and  innendmerit  of  exiHtIng  lawg. 
fie  said  he  would  ask  Mr.  Root  t«)  bring  the  matter  to  the  attentioti  of  the 
committee. 


22 


THE   CHRONICLE 


[Vol.  114. 


Root's  Resolutions. 

Mr.  Root  then  read  the  resolutions  as  follows:  ^         ,        j     +^ 

The  signatory  Powers,  desiring  to  make  more  effective  tbe  rules  adopted 
by  civili^d  nations  for  the  protection  of  the  lives  of  neutrals  and  non- 
combaUnts  at  sea  in  time  of  war,  declare  that  among  those  rules  the  fol- 
lowing are  to  be  deemed  an  established  part  of  international  law: 

1.  A  merchant  vessel  must  be  ordered  to  stop  for  visit  and  search  to 
determine  its  character  before  it  can  be  captured.  . 

A  merchant  vessel  must  not  be  attacked  unless  it  refuse  to  stop  for  visit 
and  search  after  warning. 

A  merchant  vessel  must  not  be  destroyed  unless  the  crews  and  passen- 
gers have  been  first  placed  in  safety. 

2.  Belligerent  submarines  are  not  under  any  circumstances  exempt  from 
the  universal  rules  above  stated,  and  if  a  submarine  cannot  capture  a  mer- 
chant vessel  in  conformity  with  these  rules,  the  existing  law  of  nations 
requires  it  to  desist  from  attack  and  from  capture  and  to  permit  the  mer- 
chant vessel  to  proceed  unmolested. 

The  signatory  Powers  invite  the  adherence  of  all  the  civilized  Powers 
to  tlie  foregoing  statement  of  established  law  to  tlie  end  that  there  may 
be  a  clear  public  understanding  throughout  the  world  of  the  standards  of 
conduct  by  which  the  public  opinion  of  the  world  is  to  pass  judgment 
upon   future  belligerents. 

The  signatory  Powers  recognize  the  practical  impossibility  of  Tising  sub- 
marines a-s  commerce  destroyers  without  violating  the  requirements  uni- 
versally accepted  by  civilized  nations  for  the  protection  of  the  lives  of  the 
neutrals  and  non-combatants  and,  to  the  end  that  the  prohibition  of  such 
use  shall  be  universally  accepted  as  a  part  of  the  law  of  nations,  they  de- 
clare their  assent  to  such  prohibition  and  invite  all  other  nations  to  ad- 
here thereto. 

3.  The  signatory  Powers,  desiring  to  insure  the  enforcement  of  the  hu- 
mane rules  declared  by  them  with  respect  to  the  prohibition  of  the  use  of  sub- 
marines in  warfare,  further  declare  that  any  person  in  the  service  of  any 
of  the  Powers  adopting  these  rules  who  shall  violate  any  of  the  rules  thus 
adopted,  whether  or  not  such  person  is  under  orders  of  a  Governmental  su- 
perior, shall  be  deemed  to  have  violated  the  laws  of  war,  and  shall  be 
liable  for  trial  and  punishment  as  if  for  an  act  of  piracy,  and  may  be 
brought  to  trial  before  the  civil  or  military  authorities  of  any  such  Pow- 
ers within  the  jurisdiction  of  which  he  may  be  found. 

Secretary  Hughes. 

The  Chairman  said  that  Mr.  Root's  resolution  would  be  put  in  form  for 
distribution  at  once.  Any  action  upon  them  could  be  deferred  until  they 
had  been  considered  by  the  delegations.  They  seemed,  however,  simple 
and  direct  arguments  in  support  of  a  thesis  which  had  been  ably  stated. 
He  thought,  therefore,  it  might  be  the  desire  of  the  committee  to  discuss 
their  general  purpose  on  the  spot,  leaving  their  precise  language  to  a  later 
time. 

Arthur  J.  Balfour  of  Great  Britain. 

Mr.  Balfour  said  he  was  sure  the  Chairman  was  well  advised  in  suggest- 
ing that  Mr.  Root's  proposals  should  be  circulated  in  order  that  each  dele- 
gation might  examine  not  only  the  .spirit  which  animated  them,  but  the 
words  in  which  that  spirit  had  been  expressed.  So  far  as  he  himself  was 
concerned,  however,  having  listened  to  Mr.  Root's  admirable  exposition,  he 
wished  to  e.xpress  not  only  on  his  own  behalf,  but  he  thought  also  on  be- 
half of  his  colleagues,  his  warm  sympathy,  both  with  the  substance  of  the 
resolutions  and  their  form. 

Senator  Schanzer  of  Italy. 
In  the  name  of  the  Italian  delegation  I  cannot  but  express  my  keenest 
sympathy  for  Mr.  Root's  proposal.  Italy,  being  the  birthplace  of  law,  I 
cannot  but  regard  with  the  greatest  pleasure  everything  which  can  con- 
tribute to  the  improvement  of  international  law.  We  are  not  in  a  position 
to-day  to  consider  the  details  of  the  proposed  resolutions,  but  when  they 
are  diirtributed  we  shall  be  glad  to  do  so  with  the  greatest  interest,  with 
the  hope  that  this  conference  will  bring  forth  the  establishment  of  pro- 
visions dealing  with  the  use  of  submarines  which  may  safeguard  the  re- 
quirements of  right  and  of  civilization. 

Minister  Sarraut  of  France. 

I  rise  less  to  comment  upon  the  resolutions  which  have  been  read  than 
to  render  homage,  to  the  high  and  noble  spirit  of  which  they  are  the  expres- 
sion. I  especially  desire  to  profit  by  the  opportunity  which  is  offered  me 
to  express  the  feelings  of  deep  sympathy  and  admiration  for  Mr.  Root 
which  animates  the  French  delegation.  We  were  not  surprised  at  hearing 
the  feeling  terms  in  which  he  denounced  the  piractical  acts  committed 
during  the  war  and  against  which  we  were  the  first  to  protest. 

In  view  of  these  obser^^ations  it  seems  to  us  wise  to  wait  until  the  docu- 
ments have  been  distributed  and  until  we  have  been  able  to  examine  them 
with  all   the  attention  that  they  deserve. 

Vice-Minister  Hanihara  of  Japan. 

Mr.    Hanihara   said   that  he   would   be  glad   to   have   tlie  opportunity   to 

examine  the  text  of  Mr.  Root's  resolution.     It  was  hardly  necessary  for  him 

to  add  anything  in  regard   to  the  sympathy  and  hearty  accord  which  the 

Japanese  delegation  felt  with   the  aim  and  spirit  of  Mr.  Root's  resolution. 

The  Root  proposals  occupied  the  attention  of  the  Naval 
CoiiiiiiiKoc  on  Doc.  29,  which  debated  tlie  resolutions 
throufihout  the  day  before  arriving  at  its  decision  to  turn 
Article  I  of  the  resolutions  over  to  a  committee  with  in- 
structions to  draft  its  lanKuajre  without  modifications  of 
the  pi-iuciples  stated  in  the  orisinal  proposal.  From  the 
Associated  Press  accounts  from  AVashington,  Dec.  29,  we 
talu'  the  followintr  roKanlins  the  debate  during  the  day: 

Reiterating  tliat  he  spoke  only  for  himself,  Mr.  Balfour  said  he  believed 
'■a  formal  and  authoritative  statement  that  submarines  had  no  license  to 
break  Uie  rules  by  which  other  ships  of  war  were  bound  could  do  nothing 
out  good." 

Admiral  de  Bon,  of  the  French  group,  said  he  shared  wholly  Mr  Bal- 
four's views  and  that  the  French  delegation  gave  "in  principle  our  general 
adhc.sion"  to  the  statement  that  submarines  "should  of  necessity  be  bound 
Uy  the  rules  of  international   law." 

"But  as  this  law  in  of  a  very  soccial  nature,"  Admiral  de  Bon  said  "it 
seems  to  us  that  the  most  practical  sohition  would  be  to  refer  the  'con- 
sideration of  the  text  submitted  by  Mr.  Root  to  a  committee  of  jurists 
adopted'""  "^  "'  "*  *°  "^  °^'"'''"   *"  '^^""^  '°  "'^  wording  to  be 

The  Japanese  delegation  was  in  accord  "with  the  substance  of  Article  I" 
of  the  Root  resolutions,  Mr.  Hanihara  said,  but  he  added  he  believed  the 
question   should   be   rofrrn>d   to   e.xperts   for   drafting  oeiie^ea  tne 


"Not  that  we  have  any  particular  point  in  mind  on  which  we  have  ob- 
servations to  offer,"  he  said,  "but  merely  in  order  to  make  it  sure  that  it 
leaves  nothing  to  be  desired  as  to  its  precise  wording." 

Mr.  Hanihara  suggested  that  the  experts  might  be  instructed  "not  to 
touch  the  substance  of  it." 

Replying  to  Senator  Schanzer's  inquiry,  Mr.  Root  said  it  was  obvious 
Article  2  could  not  be  consistent  with  Article  1,  since  it  proposed  a 
change  in  international  law. 

"Article  1,"  he  said,  "is  a  statement  of  existing  law;  Article  2,  11 
adopted,  would  constitute  a  change  from  existing  law  and,  therefore,  it  is 
impossible  to  say  it  is  not  inconsistent." 

As  to  Senator  Schanzer's  suggestion  that  merchant  ships  be  defined  in 
the  proposed  five-Power  declaration,   Mr.   Root  said: 

"Nothing  is  more  clearly  or  better  understood  than  the  subject  we  call 
merchant  ship.  The  merchant  ship,  its  treatment,  its  rights,  its  protee- 
tion  and  its  immunities  are  at  the  base  of  the  law  of  nations." 

He  added  that  definitions  of  merchant  ships  would  "only  serve  to  weaken 
and  confuse"  the  proposed  declaration.  He  had  hoped  yesterday,  Mr.  Root 
continued,  that  the  delegations  would  seek  expert  legal  opinion  on  his  pro- 
posals overnight  and  that  "we  would  have  had  here  to-day  the  results  of 
that  inquiry." 

"I  would  like  to  say,"  he  continued,  "that  I  am  entitled  to  know  whether 
any  delegation  questions  this  statement  of  existing  international  law.  You 
are  all  in  favor  of  the  principle  of  the  resolution  if  it  is  correct.  Does 
this,  or  does  it  not,  state  the  law  of  nations  as  it  exists?  If  it  does,  you 
are  all  in  favor  of  it.     What,  then,  hinders  its  adoption?" 

Mr.  Root  briefly  rehearsed  the  rejection  by  the  Assembly  of  the  League 
of  Nations  of  the  proposal  of  the  advisory  committee  of  jurists  assembled 
by  the  Council  of  the  League  that  "a  conference  for  the  advancement  of 
international  law"  be  created. 

"The  door  was  closed,"  he  said;  "where  do  we  stand?  Is  this  not  to 
be  a  world  regulated  by  law?" 

The  speaker  said  there  was  no  adequate  law  to  govern  submarines,  air- 
craft or  poison  gases  and  "somebody  must  move."  His  resolution,  he  said, 
proposed  to  restate  "the  rules  of  war  that  have  been  trampled  under  foot, 
flouted  and   disregarded." 

"Is  there  a  delegation  here,"  he  continued^  that  can  afford  to  go  back 
to  its  own  people  and  say  to  them,  'upon  the  proposal  being  presented  to  us 
we  referred  it  to  a  committee  "of  lawyers  and  adjourned'  ? 

"I  am  not  going  to  be  buried  under  a  committee  of  lawyers  myself,  and 
these  rules  cannot  be  buried  under  them.  Either  we  speak  clearly  and  in- 
telligibly the  voice  of  humanity  which  has  sent  us  here,  and  to  which  we 
must  report,  or  that  voice  will  speak  for  itself,  and,  speaking  without  us, 
will  be  our  condemnation." 

Mr.  Root  said  he  opposed  reference  to  the  resolution  "to  a  committee  of 
lawyers  or  to  any  other  committee." 

"I  ask  for  a  vote  upon  it  here,"  he  .said. 

Sir  John  Salmond,  for  New  Zealand,  also  opposed  reference  to  a  legal 
committee,  but  warned  against  haste.  He  pointed  out  that,  "read  liter- 
ally," paragraph  three  of  Article  1  would  mean  that  even  a  merchant  ship 
which  refused  to  stop  when  signaled  by  a  submarine  could  not  be  attacked 
until  her  passengers  and  crew  had  been  placed  in  safety.  He  also  said 
that  Article  2  had  not  disclosed  its  relation  as  a  proposed  eventual  substi- 
tute for  Article  1  until  Mr.  Root  had  explained  its  purpose. 

The  following  are  the  two  communiques  of  Dec.  29,  rela- 
tive to  the  discussiou.s  and  action  bearing  on  the  Root  reso- 
lutions : 

The  eighth  joint  meeting  of  the  Committee  on  the  Limitation  of  Arma- 
ment and  the  Sub-Committee  on  Naval  Limitation  was  held  this  morning, 
Dec.   29   1921,   at  11  o'clock,   in  the  Pan  American   Building. 

The  Chairman  (Mr.  Hughes)  opened  the  meeting  by  saying  that  if  there 
were  no  objections  the  committee  would  take  up  the  resolutions  proposed 
and  read  yesterday  by  Mr.  Root  relative  to  the  action  of  submarines  in  war- 
fare. It  seemed  best  to  take  the  articles  up  separately.  The  first  article 
related  to  rules  deemed  an  established  part  of  international  law.  It  sum- 
marized in  a  clear,  concise  manner  the  existing  rules  governing  the  action 
of  belligerent  ships  of  war  in  relation  to  merchant  craft  and  stated  the  un- 
equivocal position  that  belligerent  submarines  were  not  exempt  from  these 
rules.      He  then   invited  discussion. 

ilfr.  Balfour  of  Great  Britain. 

Mr.  Balfour  said  that,  as  he  understood  the  question  which  Mr.  Hughes 
had  put,  it  referred  to  the  first  of  Mr.  Root's  propositions,  which  as  Mr. 
Hughes  had  said,  proposed  to  be  a  statement  in  clear  and  explicit  language 
of  the  existing  rules  of  war  and  the  application  to  submarines.  So  far  as 
he  personally  was  concerned,  he  agreed  that  such  a  statement  should  be 
made.  He  was  not  lawyer  enough  to  say  whether  the  existing  rules  were 
coiTectly  summarized,  and  on  this  he  would  have  to  consult  his  own  legal 
advisers.  Provided,  however,  that  the  resolution  did  really  embody  the 
existing  rules  of  war  he  thought  it  most  desirable  that  these  rules  should 
be  reaffirmed  in  their  relation  to  submarine  warfare. 

Perhaps  on  this  matter  he  ought  only  to  speak  for  himself.  He  person- 
ally held  the  view  that  a  formal  and  autlioritative  statement  that  subma- 
rines had  no  license  to  break  the  rules  by  which  other  ships  of  war  were 
boxind  could  do  nothing  but  good. 

Admiral  de  Bon  of  France. 

I  share  wholly  the  views  e-vpressed  by  Mr.  Balfour.  The  French  delega- 
tion has  repeatedly  had  occasion  to  condemn  the  practices  followed  by  the 
German  submarines  during  the  last  war. 

We  are  then  thoroughly  imbued  with  the  high  humanitarian  motives 
which  have  dictated  the  resolutions  presented  toy  Mr.  Root,  to  which  we 
give  in  principle  our  generous  adhesion.  But  we  have  no  jurist  in  our 
delegation  and  we  recognize  that  certain  of  these  resolutions  have  a  bearing 
on  the  complicated  rules  of  international  law. 

We  can  then  hardly  do  otherwise  than  to  subscribe  to  the  .spirit  of  these 
resolutions  and  to  repeat  that  the  submarine  should  of  necessity  be  bound 
by  the  rules  of  international  law.  But  as  this  law  is  of  a  very  special  na- 
ture, it  seems  to  us  that  the  most  practical  solution  would  be  to  refer  the 
consideration  of  the  text  submitted  by  Mr.  Root  to  a  committee  of  jurists, 
which  would  advise  us  as  to  its  opinion  in  regard  to  the  wording  to  be- 
adopted. 

Senator  Schanzer  of  Italy. 

I  entirely  associate  myself  with  Mr.  Balfour's  and  Admiral  de  Bon's  re- 
marks. We  gave  yesterday  our  full  adhesion  to  the  aim  to  which  Mr. 
Root's  proposal  tends,  but  we  also  think  that  the  question  of  formulating 
rules  for  the  use  of  submarines  in  war  is,  above  all,  a  legal  question,  which 
ought  to  be  examined  by  a  competent  committee  of  jurists. 

We  have  forwarded  the  text  of  Mr.  Root's  proposal  to  our  Government 
and  are  awaiting  eventual  remarks  from  the  same. 

At  any  rate,  it  might  be  useful  even  now  to  point  out  a  few  questions  to 
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which  the  proposal  might  give  rifie  in  order  to  contribute  to  the  future 
discussion. 

It  seeniH  to  me  difficult,  in  the  first  pluce,  to  Heparutc  the  first  resolu- 
tion from  the  seconil.  wiiicli  definitely  prohibits  the  use  of  submarines  for 
tl>e  destruction  of  merchant  craft.  The  first  resolution,  on  the  contrary, 
admits  in  determined  cases  tlie  destruction  of  merchant  craft  after  certain 
provisions  have  been  observed.  I  should  wish  therefore  to  know  in  what 
way   tlie  second   resolution   tallies   with   the   first. 

In  the  second  place,  I  believe  that  it  might  be  useful  to  give  a  clear  defi- 
nition of  merchant  craft  in  order  to  make  them  recognizable  and  to  cstab- 
lisli  plainly  in  which  cases  a  submarine  shall  abstain  from  attacking  a  ship 
and  in  which  cases,  on  the  contrary,  attack  is  to  be  permitted,  as,  for  ex- 
ample, in  the  case  of  a  merchantman  regularly  armed  or  of  a  privateer. 

I  have  not  made  these  remarks  in  any  spirit  of  opposition,  as  we  have 
decided  to  collaborate  to  the  best  of  our  ability  in  order  to  attain  the  aim 
which  the  American  delegation  has  in  view.  My  reason  for  speaking  was  to 
give  Mr.  Root  the  opportunity  for  such  explanation  as  might  throw  light  on 
the  terms   in  which  his  proposals  are  formulated. 

>Str  Robert  Borden  of  Canada. 

Sir  Robert  Borden  said  that  in  offering  a  few  observations  in  regard  to 
the  proposals  presented  he  was  without  the  advantage  of  having  heard  Mr. 
Root's  explanations  on  the  previous  day.  Further,  his  views  were  purely 
personal  and  must  not  be  regarded  as  binding  on  any  other  member  of  the 
delegation  to  which  he  belonged. 

As  he  understood  the  proposals,  Mr.  Root  had  set  forth  existing  rules 
which  had  been,  or  should  have  been,  the  general  practice  in  the  past  to 
govern  the  action  of  nations  in  time  of  war.  In  setting  forth  Article  1 
Mr.  Root  had  placed  the  rules  of  submarines  on  a  much  higher  plane  than 
had  been  the  case  with  the  nations  with  whom  we  had  been  at  war  for  a 
period  of  four  years.  They  had  only  violated  those  rules.  He  had  no 
doubt  that  the  statement  of  the  rules  in  Article  1  was  correct  and  should 
have  been  followed  by  belligerent  vessels. 

Mr.  Root's  proposal,  however,  went  much  further.  In  Article  2  the 
signatory  Powers  were  asked  to  deal  with  the  possibiltiy  of  using  subma- 
rines as  commerce  destroyers  without  violating  the  requirements  univer- 
sally accepted  by  civilized  nations  for  the  protection  of  the  lives  of  neu- 
trals and  non-combatants,  and  to  the  end  that  the  prohibition  of  such  uses 
shall  be  universally  accepted  as  a  part  of  the  law  of  nations  they  were 
asked  to  declare  their  assent  to  such  prohibition  and  to  invite  all  other 
nations  to  adhere  thereto.  As  he  understood  this  article  it  was  intended 
to  mark  a  notable  and  most  desirable  advance  on  the  existing  rules.  Mr. 
Root  had  first  stated  the  existing  practice  and  had  then  suggested  this 
advance.  He  thought  it  would  be  wise  and  indeed  essential  in  the  inter- 
ests of  humanity   that   this  proposal   should   be   accepted. 

The  exact  wording,  however,  must  be  considered,  and  he  did  not  dis- 
agree with  the  suggestion  for  examination  by  an  expert  body  provided 
this  should  not  prevent  action  by  this  conference. 

In  Article  3  Mr.  Root  had  gone  rather  further.  He  had  laid  down  the 
principle  that  any  person  in  the  service  of  any  of  the  Powers  adopting 
these  rules  who  should  violate  any  of  the  rules  thus  adopted,  whether  or 
not  such  person  was  under  orders  of  a  governmental  superior,  should  be 
deemed  to  have  violated  the  laws  of  war  and  should  be  liable  to  trial  and 
punished  as  if  for  an  act  of  piracy,  etc.  Having  regard  to  some  experi- 
ences of  his  own  country  in  the  late  war,  and  especially  to  one  occasion 
when  twenty  Canadian  nurses  had  been  drowned  as  the  result  of  the  tor- 
pedoing of  a  hospital  ship  and  the  subsequent  sinking  of  the  ship's  boats, 
he  could  say  that  the  feeling  of  his  country  was  strongly  in  favor  of  the 
proposal  that  any  person  guilty  of  such  conduct,  whether  under  the  orders 
of  his  Government  or  not,  should  be  treated  as  a  pirate  and  brought  to 
trial  and  punished  as  such. 

Mr.   Banihara  of  Japan. 

The  Japanese  delegation  is  in  entire  accord  with  the  substance  of  Article 
1  of  the  proposed  resolution.  As  regards  the  suggestion  whether  it  is  not 
advisable  to  refer  the  matter  to  a  committee  of  experts  for  drafting,  I  am 
ratiier  inclined  to  follow  it,  not  that  we  have  any  particular  point  in  mind 
on  which  we  have  observations  to  offer,  but  merely  in  order  to  make  it 
sure  that  it  leaves  nothing  to  be  desired  as  to  its  precise  wording.  We 
may  instruct  the  committee  to  examine  it  in  this  sense  and  not  to  touch 
the  substance  of  it. 

Mr.  Root. 

Senator  Schanzer   has  asked  some  questions  to  which   I   shall  reply. 

First — As  to  the  agreement  of  Article  1  of  the  resolutions  now  before 
the  committee  with  the  second  article  relative  to  the  prohibition  of  making 
use  of  submarines  as  commerce  destroyers,  which  he  deems  inconsistent 
with  Article  1 : 

Article  1  is  a  statement  of  existing  law ;  Article  2,  if  adopted,  would  con- 
stitute a  change  from  the  existing  law,  and,  therefore,  it  is  impossible  to 
say  that  it  is  not  inconsistent.  If  it  were  not  inconsistent,  there  would  be 
no  change.  Article  2  could  not  be  consistent  with  Article  1  and  still  make 
a  change. 

Senator  Schanzer  also  suggests  that  the  resolution  be  completed,  includ- 
.  ing  a  definition  of  "a  merchant  ship.'  Throughout  all  the  long  hi.story  of 
international  law  no  term  has  been  better  understood  than  the  term  "a 
merchant  ship."  It  could  not  be  made  clearer  by  the  addition  of  defini- 
tions, which  would  only  serve  to  weaken  and  confuse  it.  The  merchant 
ship,  its  treatment,  its  rights,  its  protection,  and  its  immunities  are  at  the 
base  of  the  law  of  nations.  Nothing  is  more  clearly  or  better  understood 
than   the  subject  we  call   the  merchant  ship. 

Now,  with  regard  to  the  proposal  to  refer  this  matter  to  a  committee  of 
lawyers,  far  be  it. from  me  to  say  anything  derogatory  to  the  members  of 
the  profession  of  which  I  have  been  an  humble  member  for  more  years  than 
I  care  to  remember.  They  are  the  .salt  of  the  earth  ;  they  are  the  noblest 
work  of  God  ;  they  are  superior  in  intellect  and  authority  to  all  other  peo- 
ple whatsoever.  But  both  this  conference  and  my  own  life  are  approaching 
their  termination.  I  do  not  wish  these  resolutions  to  be  in  the  hands  of  a 
commission   even   of  lawyers  after   we   adjourn. 

I  supposed  when  we  adjourned  yesterday  and  after  what  had  been  said 
concerning  the  opportunity  for  critical  examination,  that  the  different  dele- 
gations would  call  in  their  own  experts  and  ask  their  advice  with  regard  to 
this  resolution,  which  is  now  the  only  one  before  the  committee.  I  had 
supposed  that  the  experts  in  international  law  brought  here  for  the  purpose 
of  advising,  would  have  been  asked  whether  this  was  a  correct  slatemcnt 
of  the  rules  and  that  we  would  have  here  to-day  the  result  of  that  ln(|ulry. 

I  would  like  to  say  that  I  am  entitled  to  know  whether  any  delegation 
questions  this  statement  of  existiiig  international  law.  You  are  all  in  fa- 
vor of  the  principle  of  the  resolution  if  it  is  correct.  Does  this  or  docs  It 
not  state  the  law  of  nations  as  it  exists?  If  it  does,  you  are  all  in  favor  of 
it.     What  then  hinders  its  adoption? 

Senator  .Schanzer,  In  describing  the  action  of  submarines  with  regard  to 
merchant  vessels,  repeated  on  his  own  behalf  the  very  words  of  this  resolu- 
tion.    The  very  word»— ipslssimis  verbi»— of  this  resolution  maj   be  found 


In  Senator  Schanzer's  remarks.     My  respect  for  the  learning,  experience  and 

ability  of  the  various  delegates  around  tliia  tiible  forbids  me  to  doubt  that 
every  one  here  is  perfectly  familiar  with  the  rules  and  usages  as  stated  in 
the  first  clause  of  Article  I.  This  <Ioes  not  purport  to  be  a  codification  of 
the  laws  of  nations  as  regards  merchant  vessels  or  to  contain  all  of  the 
rules.  It  says  that  the  following  are  to  be  deemed  among  the  existing 
rules  of  international  law.     The  time  has  come  to  reaffirm  thera : 

1.  A  merchant  vessel  must  be  ordered  to  stop  for  visit  and  search  to  de- 
termine its  character  before  it  can  be  captured. 

Do  we  not  all  know  that  is  true?     It  is  a  long  established  principle. 

2.  A  merchant  vessel  must  not  be  attacked  unless  it  refuses  to  stop  for 
visit  and  search  after  warning. 

3.  A  merchant  vessel  must  not  be  destroyed  unless  the  crew  and  passen- 
gers have  first  been  placed  in  safety. 

Is  there  any  question  whatever  as  to  the  correctness  of  these  statements? 

Turning  to  one  of   the  British  legal   advisers,  Mr.   Root  asked : 

"Mr.  Malkin,  is  there  any  doubt  about  that?" 

Mr.   Malkin   replied  that  in  principle   there  was  no  doubt  at  all. 

"As  Mr.  Lodge  remarks  to  me,"  continued  Mr.  Root,  "this  is  only  ele- 
mentary. The  object  of  the  resolution  is  to  form  something  which  will 
crystallize  the  public  opinion  of  the  world.  It  was  made  perfectly  simple 
on   purpose. 

"Then  follows  a  principle  of  vital  importance,  on  which  I  challenge  de- 
nial. If  all  the  lawyers  in  the  world  should  get  together  they  could  not 
decide  the  question  more  conclusively.  The  public  opinion  of  the  world 
says  that  the  submarine  is  not  under  any  circumstances  exempt  from  the 
rules  above  stated,  and,  if  so,  they  cannot  capture  merchant  vessels.  This 
is  of  the  greatest  import;ince.  That  is  a  negation  of  the  assertion  of  Ger- 
many in  the  war  that  if  a  submarine  could  not  capture  a  merchant  vessel 
in  accord  with  established  rules  the  rules  must  fail  and  the  submarine  was 
entitled  to  make  the  capture.  Tlie  public  opinion  of  the  civilized  world 
has  denied  this  and  has  rendered  its  judgment  in  the  action  that  won  the 
war.  It  was  the  revolt  of  humanity  against  the  position  of  Germany  that 
led  to  Germany's  defeat. 

"Is  that  not  a  true  rendering  of  the  opinion  of  the  civilized  world  which 
we  seek  to  express?  My  friends  and  colleagues,  this  is  a  real  life  we  are 
dealing  with  here.  This  is  no  perfunctory  business  for  a  committee  of  law- 
yers. It  is  a  statement  of  action  and  of  undisputed  principles  universally 
known  and  not  open  to  discus.sion,  put  in  such  a  form  that  it  may  crystal- 
lize the  public  opinion  of  the  world,  and  that  there  may  be  no  doubt  in  any 
future  war  whether  the  kind  of  action  that  sent  down  the  Lusitania  is  le- 
gitimate war  or  piracy. 

"This  conference  was  called  for  what?  For  the  limitation  of  armament. 
But  limitation  is  not  the  end,  only  the  means.  It  is  the  belief  of  the  world 
that  this  conference  was  convened  to  promote  the  peace  of  the  world — to 
relieve  mankind  of  the  horrors  and  the  losses  and  the  intolerable  burdens  of 
war. 

"We  cannot  justify  ourselves  in  separating  without  some  declaration 
that  will  give  voice  to  the  humane  opinion  of  the  world  upon  this  subject, 
which  was  the  most  vital,  the  most  heartfelt,  the  most  stirring  to  the  con- 
science and  to  the  feeling  of  the  people  of  all  our  countries  of  anything 
that  occurred  during  the  late  war.  I  feel  to  the  depth  of  my  heart  that  the 
man  who  was  responsible  for  sinking  the  Lusitania  committed  an  act  of 
piracy.  I  know  that  all  my  countrymen  with  whom  I  have  had  intercourse 
feel  the  same,  and  I  .should  be  ashamed  to  go  on  with  this  conference  with- 
out some  declaration,  some  pronouncement,  which  will  give  voice  to  the 
feeling  and  furnish  an  opportunity  for  the  crystallization  of  the  opinion  of 
mankind  in  the  establishment  of  a  rule  which  will  make  it  plain  to  all  the 
world  that  no  man  can  commit  such  an  act  again  witliout  being  stigma- 
tized as  a  pirate. 

Recommendations  of  Juriits  at  The  Hague. 

"There  are  two  ways  in  which  this  question- that  Germany  raised  about 
the  riglit  of  submarines  to  disobey  the  rules  of  international  law — what 
they  said  in  the  way  of  destroying  a  merchant  vessel — can  be  settled.  With 
the  whole  dominion  of  the  air  unregulated  by  international  law,  with  the 
score  of  difficult  questions  staring  us  in  the  face  (such  as  blockade,  contra- 
band and  other  questions  in  the  field  of  law),  there  was  a  recommendation 
made  by  the  Committee  of  Jurists  which  assembled  at  The  Hague  last 
year,  1920,  upon  the  invitation  of  the  Council  of  the  League  of  Nations, 
to  devise  and  report  a  plan  for  an  international  court  of  justice. 

"The  Commission  met  at  The  Hague,  and  after  some  months  of  labor, 
they  recommended  a  plan  which,  with  some  modifications,  was  adopted 
by  the  Council  and  by  the  Assembly  of  the  League  of  Nations,  under  which 
judges  of  the  new  court  have  been  appointed  and  under  which  that  court 
is  about  to  convene  next  month,  January,  1922.  The  commission  of  jur- 
ists selected  by  the  Council  of  the  League  of  Nations  for  its  advisers  went 
beyond  the  strict  limit  of  its  authority,  and  so  much  impressed  were  they 
all  with  the  necessity  for  a  restatement  of  the  rules  of  the  law  of  nations 
as  a  result  of  the  war  (what  happened  during  the  war  and  the  consequences 
of  the  war)   that  they  made  a  recommendation  upon  it. 

"There  were  present  a  representative  of  Great  Britain,  a  most  able  and 
learned  judge  of  the  highest  court,  and  representatives  for  France  (a  very 
distinguished  representative),  of  Belgium,  of  Japan,  of  Holland,  of  Nor- 
way, of  Spain,  of  Brazil,  and  one  from  the  United  States  of  America. 
They  were  all  there  in  their  individual  capacities,  but  coming  from  nine 
different  countries  and  selected  by  the  Ooucil  of  the  League  of  Nations, 
and  invited  there  to  be  their  advisers.  ,\11  of  these  gentlemen  unanimously 
agreed   upon    this   resolution : 

"  'The  Advisory  Committee  of  Jurists,  assoniblod  at  The  Hague  to  draft  a 
plan  for  a  permanent  court  of  international  juslico,  convinced  that  tho  se- 
curity of  States  and  tho  well-being  of  peoples  urgently  require  the  extension 
of  tho  empire  of  law  and  tho  development  of  all  international  agencies  for  th» 
administration  of  justice,  rocommonds 

/. 

"  'That  a  now  conference  of  the  nation.s  la  continuation  of  tho  first  two 
conferences  at  The  Hague,  bo  held  as  soon  <a.s  practicable  for  tho  following 
puri)oscs: 

"  '1 .  To  restate  tho  established  rules  of  International  law,  especially ,  and 
In  the  first  Instance,  In  tho  fhuds  affoctod  by  the  events  of  the  recent  war. 

"  '2.  To  formulate  and  agree  upon  tho  amendments  and  additions.  If  any. 
to  the  rules  of  International  law  shown  to  bo  nece.ssary  or  useful  by  the 
events  of  tho  war,  and  the  ehangos  In  t!ie  c;on<litlonH  of  Intornalloiial  lllo  and 
Inliircour.so  which  liavi;  followed  tho  war. 

"  ".i.  To  endeavor  to  reconcile  divergent  views  and  secure  general  agree- 
ment upon  the  rules  which  have  b(!en  In  dispute  hereto  fore. 

"  ■'1.  To  conKider  the  subjects  not  now  adequately  rcgul;iled  by  Inter- 
national law,  but,  as  to  which  th<!  interests  of  International  Justice  reiiuire  the 
rules  of  law  shall  bo  declured  and  accepted. 


//. 

""  'That  the  Institute  of  International  I.,aw,  tho  American  Institute 
International  l^aw,  tho  Union  .Jundjiiuo  liiteriial  lonale.  the  Fiiternallona 
Law  A.ssoclntlon  and  the  Iberian  Institute  of  <;onipara(lve  Law  bo  Invited  t 
prepare  with  such  (!onf<;renc:e  or  collaboration  Inter  s<>.so  as  they  may  deerii 
useful,  proJe(-t,s  for  the  work  of  the  conference  to  be  .subiultled  beforehiiiid  to 
the  several  (•ovenitnents  .uid  laid  before  tho  conference  for  Us  consklcral  Ion 
and  Nucli  action  as  It  may  find  suitable. 
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"  -That  the  conference  be  named  the  Conference  for  the  Advancement  of 
International  Law. 

"  -That  this  conference  be  followed  by  further  successive  conferences  at 
stated  intervals  and  continue  the  work  left  unfinished. 

"That  recommendation  was  communicated  to  the  Council  of  the  League 
of  Nations,  was  iomewhat  modified  by  the  Council  and  then  referred  to  the 
ILsembly  of  the  League  of  Nations,  and  by  the  Assembly  was  rejected. 
The  door  was  closed. 

Warns  of  Delay  in  Action. 

"Where  do  we  stand?  Is  this  not  to  be  a  world  regulated  by  law? 
What  are  our  disarmaments  worth  if  we  give  our  assent  to  the  proposition 
that  the  impulse  of  the  moment,  the  unregulated  and  unconstrained  in- 
stincts of  brute  force,  shall  rule  the  world  and  that  there  shall  be  no  law  t 
It  there  is  to  be  a  law.  Bomebody  must  move. 

"There  is  no  adequate  law  now  with  regard  to  submarines.  There  is  no 
law  no  regarding  aircraft.  There  is  no  law  now  regarding  poisonous  gases, 
and  somebody  must  move.  The  door  to  a  conference  is  closed,  and  here 
we  are  met  in  a  solemn  conference  of  the  five  greatest  Powers  upon  the 
limitation  of  armaments  and  charged  to  do  something  toward  the  peace 
of  the  world.  This  resolution  proposes  to  re-state  the  rules  of  war  that 
liave  been  trampled  under  foot,  flouted  and  disregarded.  This  resolution 
proposes  that  we  as-sert  again  the  domination  of  those  humane  rules  for  the 
protection  of  human  life,  and  that  we  discredit  and  condemn  the  attempt 
to  overturn  them.  Tliis  resolution  proposes  to  tell  what  we  really  believe, 
that  we  characterize  as  it  ought  to  be  char.icterized  the  attempt  to  over- 
turn the  rules  impressed  by  humanity  upon  the  conduct  of  its  Governments. 

"Is  there  a  delegation  here  that  can  afford  to  go  back  to  its  own  people 
and  say  to  them  :  "Upon  the  proposal  being  presented  to  us  we  referred  it 
to  a  committee  of  lawyers  and  adjourned'?  It  will  not  down.  These  reso- 
lutions speak  with  a  voice  that  will  continue  insistently.  I  am  not  going 
to  be  buried  under  a  committee  of  lawyers  myself,  and  these  rules  cannot 
be  buiicd  under  them.  Either  we  speak  clearly  and  intelligently  the  voice 
of  humanity  which  hjis  sent  us  here  and  to  which  we  must  report,  or  that 
voice  will  speak  for  itself  and  speaking  without  us  will  be  our  condemna- 
tion. 

"Mr.  Chairman,  I  am  opposed  to  the  reference  of  this  resolution  to  a 
committee  of  lawyers  or  to  any  other  committee.  I  ask  for  a  vote  upon  it 
here.  If  the  delegation  of  any  country  represented  here  has  any  error  to 
point  out  in  it  I  am  ready  to  correct  it,  but  I  ask  for  a  vote  upon  it,  in 
furtherance  of  the  principle  to  which  every  one  of  .my  colleagues  aroUnd 
the  table  has  given  his  adherence." 

After  the  foregoing  had  been  interpreted,  Mr.  Root  said : 

Mr.  Chairman,  I  omitted,  in  answering  Senator  Schanzer's  very  discrimi- 
nating question  regarding  the  relations  between  Articles  1  and  2  to  say 
that  of  course,  if  the  second  article  were  adopted  by  all  the  world  it 
would  supersede  Article  1.  This,  however,  would  be  a  long,  slow  process, 
and  during  the  interval  the  law  as  it  slands  must  apply  until  an  agreement 
is  reached,  .\rticle  1  alBo  explains  in  authorized  form  the  existing  law, 
and  can  be  brought  forward  when  the  public  asks  what  changes  are  pro- 
posed. In  proposing  a  change,  it  is  necessary  to  make  clear  what  the  law 
now  is.  It  is  very  important  to  link  this  authoritative  statement  in  Article 
1  with  the  new  principle  proposed  in  Article  2. 

Bir  John  Salmond  of  New  Zealand. 

While  not  doubting  the  substantial  accuracy  of  the  resolutions  proposed 
by  Mr.  Root  and  while  I  am  of  opinion  With  him  that  it  is  unnecessary  to 
appoint  a  committee  of  jurists  to  determine  the  law  as  regards  merchant 
ships  in  war  or  the  capture  of  private  property  at  sea,  at  the  same  time 
tlie  resolutions  m  Hiey  stand  are  not  free  from  ambiguities  and  formal  de- 
fects. Although  reference  to  such  a  legal  committee  is  unnecessary,  I  think 
there  should  be  opportunity  given  for  verbal   amendments.     For  example: 

Paragraph  S  of  Rule  1,  that  a  merchant  vessel  must  not  be  destroyed  un- 
less the  crew  and  paseengers  have  been  first  placed  in  safety.  Is  this  in- 
tended to  give  absolut*  immunity  to  the  merchant  ship  from  attack  unless 
the  crew  and  passengers  are  first  placed  in  safety  even  although  the  ship 
has  refused  to  stop  on  being  warned?  Read  literally  this  would  be  the 
effect  of  the  rule. 

Secondly,  the  relation  between  resolutions  1  and  2  does  not  appear  in 
the  text  and  a  verbal  explanation  by  Mr.  Root  was  necessary  to  ex-plain  it. 
While,  therefore,  I  am  in  absolute  agreement  with  the  substance  of  Mr 
Roofs  resolutions  and  support  his  refusal  to  put  off  the  matter  by  refer- 
ence to  a  committee  of  lawyers,  I  think  there  is  no  haste  which  could 
justify  our  not  being  given  opportunity  for  the  examination  and  formal 
amendment  of  the  resolutionn. 

Senator  Lodge. 

Mr.  Ohainnan,  I  would  not  ask  to  take  up  the  time  of  the  conference  if 
I  could  attend  the  meeting  this  afternoon.  I  hope  we  may  have  a  reason- 
ably speedy  decision  in  this  matter  and  I  do  not  like  to  have  a  decision 
reached  without  having  ex-pre8,sed  my  feeling  in  regard  to  it  I  have  a 
great  respect  for  experts,  but  there  are  some  of  us  here  at  this  table  who 
have  given  attention  to  international  law  for  some  time,  and  among  the 
delegates  here  tliere  are  several  capable  of  putting  these  resolutions  in 
proper  form. 

I  believe  the  firet  thing  to  aim  at  is  simplicity  of  statement.  The 
rules  laid  down  by  Mr.  Root,  especially  in  Article  1,  are  elementary  Any- 
one wlK.  has  read  a  textbook  of  international  law  knows  them.  I  shall  not 
atti-mpt  U)  add  to  tf.e  powerful  argument  presented  bv  Mr.  Root  who 
though  I  say  It  in  his  presence,  is  one  of  the  greatest  international  lawyers 
now  living.  .\s  far  «.s  his  arguments  go,  I  will  follow  a  historic  British 
example  and  say  "ditto  to  Mr.   Burke."  ""tone  Jjntisn 

What  I  should  like  to  see  done  by  the  conference  is  to  decide  on  a  policy 
-for  there  is  a  question  of  policy.  We  can  easily  take  care  of  amendments 
suggested  by  Mr  Salmond.  We  are  here  to  settle  a  policy  and  mu't  do  o 
This  policy  has  been  presented  and  will  not  down.  The  world  to-day  wants 
an  une<,uivocal  declaration  against  Oie  sinking  of  the  Lusitania  I  take  the 
Uisitaiua  as  an  example  summing  up  the  horrors  of  Uie  submarine  as  it 
was  used  in  the  war  with  Germany.  ""iuniie  as  u 

I  know  the  opinion  of  my  countr}-.  The  feeling  aroused  here  as  well  ^« 
n  Great  BriU.in  was  intense.  I  wa^  a  declaration  showing  the  reprTsent^ 
t.ve  opinion  in  this  matter  and  preventing,  so  far  aa  we  can,  he  use  of 
HUbmnrines  for  the  destruction  of  commerce  and  against  innocent  non  com 
^tants.  women  and  children.  We  can  at  lea.st  erect  a  standard  X 
the  Constitution  of  the  United  Stntes  was  adopted  by  the  Constituttonll 
Convention   in   1787.   George   Washington   wrote   to  a   friend-        '"^""°°*' 

"We  have  erected  a  sUindar.i  to  which  the  wise  and  good  can  repair 
The  rest  is  in  the  hands  of  God."  repair. 

I  think  we  can  erect  a  standard  here  to  which  the  civilized  worid  ran 
repair  ,n  the  matter  of  submarines.  I  believe  the  world  will  rally  to  U 
Jive  tho  l''  ''7  '"^'--«-  "  --  f-'  *o  ^each  this  decision?  "^e^hU 
It; Ik  of  uncertainly  open-open  to  the  type  of  man  commanding 

the  submarine  which  sank  the  Lusitania-open  to  people  who  wish  to  wag! 


war  in  that  way  ;  we  shall  give  oppori;unity  to  them  to  trample  under  foot 
the  laws  of  nations  relating  to  mechants  vessels  and  leave  matters  in  that 
most  dangerous  of  conditions  without  any  settled  law  upon  the  subject 
But  if,  after  formulating  it  at  this  table,  we  declare  in  a  most  clear  and 
solemn  manner  that  submarines  must  not  sink  merchant  vessels  with  crew. 
and  passengers  on  board,  I  hope  and  pray  we  may  adopt  it  and  send  it  oiit 

to  the  world.  ,  .      ,    ,      i..       x     v  j  .i 

The  people  of  the  United  States  desire  this  declaration  to  be  made,  and 
that  the  world  may  hear  the  voice  of  this  conference  speaking  clearly 
against  the  continuance  of  the  use  of  the  submarines  for  the  destruction  of 
merchant  vessels  and  innocent  lives,  those  of  women,  children  and  non- 
combatants. 

Senator  Underwood. 
I  want  to  take  a  few  minutes  to  express  my  hearty  concurrence  in  the 
statement  of  my  colleague,  Mr.  Root,  in  regard  to  this  inatter.  I  hope  this 
resolution  controlling  the  unlawful  use  of  submarines,  with  such  amend- 
ments as  may  be  necessary,  may  be  p.assed  before  this  conference  adjourns. 
I  believe  we  have  now  reached  at  this  table  the  dividing  of  the  ways  aa 
to  what  the  conference  .stands  for.  Are  we  to  proclaim  that  we  are  still 
tied  to  the  dead  body  of  the  war  that  is  past,  or  that  the  civilized  nations 
of  the  world  desire  to  attain  and  accomplish  new  ideals  of  peace  ;  that  we 
intend  to  put  war  behind  and  peace  ahead?  If  we  are  only  met  here  for  a 
temporary  armistice,  if  we  are  only  temporarily  tired  of  war,  with  our 
Trea.suries  exhausted— if  we  agree  to  fly  the  white  flag  for  a  few  years  till 
we  grow  strong  for  war  again,  let  us  adjourn  now  and  let  the  horrors  of 
the  next  war  teach  statesmen  the  lesson  which  is  necessary,  that  civiliza- 
tion may  progress  again  toward  the  ideal  of  permanent  peace.  If  we  are 
only  met  here  to  save  dollars  or  francs  or  shillings  for  a  few  years  we  had 
better  adjourn. 

My  country  has  never  particularly  prided  itself  on  military  expenditures. 
We  have  gone  for  many  years  at  times  without  much  armament,  because 
we  did  not  fear  our  neighbors,  and  because  we  could  say  in  our  hearts  that 
we  wanted  to  be  at  peace  with  the  world.  If  we  are  herely  only  to  save 
dollars  or  other  coins,  the  great  heart  of  the  people  of  the  world  wiU  be 
grievously  disappointed.  Unless  we  can  plant  the  flag  of  civilization  on 
a  higher  point — unless  this  conference  move  forward — then  wfe  will  have 
made   a   failure. 

As  for  me,  I  should  like  to  see  in  the  future  the  great  empire  of  Japan 
leading  the  Far  East  as  a  nation  of  commerce  and  leader  of  high  ideals, 
rather  than  as  a  nation  of  great  armaments.  I  should  like  to  see  a  great 
Italy  assured  of  the  safety  of  the  seas  that  carry  the  fuel  necessary  to  her 
national  life ;  I  should  like  to  see  France  secure  in  her  territorial  integ- 
rity ;  I  should  like  to  see  the  day  come  when  she  may  feel  that  her  safety 
is  assured  for  all  tine,  and  that  she  has  no  longer  a  need  for  a  great  army. 
I  .should  like  to  see  the  day  come  when  Great  Britain  need  no  longer  fear 
any  danger  of  attack  on  the  food  supply  of  her  people;  that  commercial 
ships  may  safely  enter  her  ports  and  bring  the  supplies  necessary  to  her 
national  life. 

These  are  the  ideals  toward  which  the  conference  should  move  rather  than 
toward  the  ideals  of  horror  and  extended  power  of  war.  It  we  reject  this 
resolution,  we  shall  be  saying  to  the  peoples  of  the  world  that  we  are  de- 
claring only  a  temporary  armistice  and  that  we  are  going  back  to  war. 
But  if  we  are  willing  to  take  this  one  step — no  matter  how  small — to  make 
the  seas  safe  for  the  peaceful  ships  of  commerce,  to  that  ex-tent  we  will 
liave  removed  one  of  the  great  causes  of  war — and  the  world  will  never  be 
free  from  war  until  the  causes  of  war  are  removed. 

I,  therefore,  heartily  support  the  proposal  of  my  colleague.  I  feel  it  rep- 
resents great  principles  underlying  the  desire  of  the  people  of  the  world 
for  peace — that  lasting  peace  that  shall  banish  war  from  the  world  for- 
ever. 

Senator  Schanzer  of  Italy. 
May  I  be  allowed  to  remark  that  a  misunderstanding  has  arisen  in  this 
discussion   which  it  is  necessary   to  eliminate. 

From  some  of  the  speeches  that  have  been  made  here  to-day  by  eminent 
orators  it  might  seem  as  though  there  were  opposition  to  the  fundamental 
principles  upon  which  Mr.  Root's  proposals  are  based. 

Now,  each  one  of  us  has  respon.sibilities  toward  the  public  opinion  of  the 
entire  world,  and  we  cannot  even  for  one  instant  allow  that  it  should  be 
thought  that  we  are  opposed  to  any  measure  tending  to  render  war  less  in- 
humane. It  was  the  Italian  delegation  which  proposed  the  abolition  of 
poisonous  gas,  and  was  it  not  only  yesterday  that  we  declared  our  most 
implicit  and  unconditional  sympathy  for  Mr.  Root's  proposals?  Can  there 
be  any  who  might  suppose,  even  for  one  instant,  that  we  do  not  share  the 
sentiments  of  horror  for  the  methods  of  war  which  brought  about  the 
criminal   sinking  of  the   Lu.sitania? 

It  is  surel.y  not  the  Italian  delegation  that  one  could  reproach  for  any 
hesitation  in  supporting  anything  which  can  make  us  progress  toward  a 
higher  civilization.  No  country  is  more  interested  than  Italy  in  putting 
an  end  to  the  abuses  of  submarine  warfare.  It  is  therefore  not  the  princi- 
ple itself  whicli  we  have  contested.  I  had  only  wished  to  submit  a  few 
remarks  on  the  wording  of  the  text  Which  has  been  put  before  us.  That 
my  observations  were  not  useless  is  shown  by  the  explanations  which  Mr. 
Root  has  been  kind  enough  to  give  me  and  for  which  I  thank  him.  I  had 
asked  to  know  in  what  way  Resolution  2  was  to  be  understood  in  respect 
to  Resolution  1. 

In  fact,  the  .system  contemplated  in  the  first  and  second  resolutions  can- 
not co-exist  at  the  same  time.  Resolution  1  declares  an  existing  law  re- 
garding .submarine  warfare,  While  admits,  in  certain  cases  and  subject  to 
certain  observances,  even  of  the  destruction  of  merchant  ships.  Resolution 
2  condemns  in  the  most  absolute  way  the  use  of  submarines  for  the  destruc- 
tion of  merchant  siiips. 

Mr.  Root  has  now  explained  that  Resolution  2  represents  a  new  and  sub- 
sequent phase  to  which  we  must  tend.  I  think  that  ought  to  be  more 
clearly  expressed  in  the  wording  of  the  resolution. 

The  Italian  delegation  does  not  insist  on  the  proposal  of  submitting  the 
^v1^ole  discussion  of  the  question  to  the  study  of  a  committee  of  jurists.  If 
it  is  deemed  preferable  to  continue  to  discuss  it  in  this  same  committee  we 
have  no  difficulty  in  agreeing.  As  I  have  already  said,  what  we  would  ask 
is  that  pending  also  tlie  arrival  of  our  Government's  instructions,  we  ex- 
amine tlie  various  sides  of  this  proposal  with  the  attention  which  the  sub- 
ject requires,  and  only  because  we  h.ive  the  keen  desire  that  the  new  regu- 
lations of  international  law  which  will  come  forth  from  this  conference 
should  he  fully  satisfactory  to  all  those  who  believe  that  the  world  can 
and  must  make  further  progress  on  the  path  of  civilization. 
The  meeting  then  .adjourned  until  the  .ifteriioon  at  3  :.30  p.   m. 

Afternoon  Session. 

The  ninth  joint  meeting  of  the  Committee  on  the  Limitation  of  Arma- 
ment and  the  Sub-Committee  on  Naval  Limitation  was  held  this  afternoon, 
Dec.   29   1921,  at  3:30  o'clock. 

The  Chairman  (Mr.  Hughes)  said  that  the  committee  had  before  it  the 
first  resolution  in  regard  to  submarines. 
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Mr.  Root  flaid  that  he  wished  to  make  a  few  remarks  following  Sir  John 
Stthuoiul's  leumiks  of  this  inoniiiig.  He  was  in  full  aRroenient  witli  this 
suggesliiui,  and  he  had  no  idea  of  asking  adoption  without  the  critical 
examination,  wliioh  carried  with  it  the  result  of  such  examination.  Mr. 
Uoot  holieved  that  the  resolutions  should  (?o  Ihroufili  the  process  some- 
times described  hy  parliamcntaiians  as  "perfection  hy  amendment."  Sir 
John  Salmond  had  made  a  valuable  suggestion  which,  embodied  in  a  few 
words,  could  result  in  the  imi)rovement  and  clarification  of  the  resolutions. 

It  was  this  kind  of  thing  which  ought  to  he  done  and  which  he  hoped 
would  be  done.  Whether  it  was  done  here  by  members  of  the  committee, 
speaking  upon  advice  and  experience  of  the  experts,  or  by  a  drafting  com- 
mittee of  experts  was  of  little  consequence.  The  great  question  was  wlieth- 
er  the  committee  would  make  such  a  declaration  as  this.  In  any  case  the 
process  of  destructive  and  constmctive  criticism  should  be  gone  through. 

Mr.  lialfour  of  Great  Britain-. 
Mr.  Balfour  said  that,  as  he  understood  Mr.  Root's  proposal,  it  was,  in 
British  parliamentary  language,  to  proceed  to  the  second  reading  of  the 
resolutions  and  then  to  send  them  to  committee.  This  phraseology,  he  un- 
derstood, was  not  used  in  this  country,  and  he  did  not  know  how  far  it 
was  employed  in  the  Parliaments  of  the  other  States  represented  at  this 
conference.  Nevertheless,  it  clearly  expressed  what  Mr.  Root  proposed — 
that  is  to  say,  to  put  on  record  the  agreement  to  the  principle  of  the  reso- 
lution  and  then   to   proceed   to   discuss   them   in   detail. 

It  was  an  admirable  method  and  was,  he  believed,  the  only  way  to  es- 
cape from  mixing  up  principles  with  details.  So  far  as  the  second  read- 
ing aspect  was  concerned,  he  believed  that  the  underlying  principle  had 
already  been  informally  approved.  Only  the  formal  vote  remained  to  be 
registered.  His  own  view,  after  listening  to  the  powerful,  persuasive  and 
impassioned  speech  of  Mr.  Root,  was  that  the  important  words  of  the  reso- 
lutions were  the  following,  at  the  bottom  of   the   first  page : 

"To  the  end  that  there  may  be  a  clear  public  understanding  throughout 
the  world  of  the  standards  of  conduct  by  which  the  public  opinion  of  the 
world  is  to  pass  judgment  upon  future  belligerents." 

That  was  the  central  core  of  the  doctrine  which  Mr.  Root  had  formu- 
lated. He  valued  these  words  partly  because  they  removed  a  misconception 
and  partly  because  they  included  a  positive  constructive  proposal.  The 
misconception  was  that  we  were  occupied  in  an  attempt  to  formulate  the 
full  code  of  maritime  law.  If  this  were  the  case,  not  only  would  it  De 
necessary  to  weigh  and  scrutinize  every  word  and  every  clause,  but  also  to 
insure  that   nothing  was   omitted   which  ought   to  be   included. 

That,  Mr.  Balfour  said,  no  doubt,  would  be  a  very  useful  task,  but  was 
not  what  the  committee  had  been  invited  by  Mr.  Root  to  do.  The  positive 
and  constructive  side  of  Mr.  Root's  proposal  was  to  secure  a  clear  under- 
standing of  the  standards  of  conduct  which  the  public  opinion  of  the  world 
would  apply  to  future  belligerents.  That  was  the  object  of  the  document, 
that  was  what  it  set  out  to  accomplish.  He  thought  that  this  end  could 
best  be  achieved  by  transferring  the  words  he  had  quoted  from  Paragraph 
2  of  Section  I  to  the  preamble,  which  would  then  read  as  follows : 

"The  sigrnatory  Powers  desiring  to  make  more  effective  the  rules  adopted 
by  civilized  nations  for  the  protection  of  the  lives  of  neutrals  and  non-com- 
batants at  sea  in  time  of  war  invite  the  adherence  of  all  other  civilized 
Powers  to  the  following  statement  of  established  law  to  the  end  that  there 
may  be  a  clear  public  understanding  throughout  the  world  of  the  standards 
of  conduct  by  which  the  public  opinion  of  the  world  is  to  pass  judgment 
upon  future  belligerents." 

This  was  a  mere  matter  of  arrangement,  but  he  thought  it  would  help 
the  world  to  see  the  great  object  which  Mr.  Root's  draft  was  intended  to 
accomplish.  He  therefore  welcomed  the  procedure  now  proposed.  The 
principles  underlying  this  document  had  the  warm  approval  of  the  British 
Empire  delegation.  This  delegation  would  have  preferred  that  the  docu- 
ment itself  should  be  rendered  unnecessary  by  the  abolition  of  submarines. 
Since  they  had  not  been  able  to  carry  out  this  policy,  however,  Mr. 
Root's  resolution  provided  them  with  an  alternative.  If  they  could  not  hold 
their  first  line  of  defense,  they  had  at  least  a  second  line  to  fall  back  on, 
for  in  Mr.  Root's  document  the  abuse  of  submarines  had  been  luisparingly 
dealt  with. 

Every  one  must  recognize  that  when  a  weapon  had  been  misused  in  the 
past  it  could  be  misused  in  the  future,  and  would  be  much  more  effective 
if  so  misused.  No  professions  of  morality  or  declarations  of  law  could  be 
relied  upon  to  supply  a  sure  protection  against  this  abuse.  While  all  must 
regretfully  admit  this,  he  would  like  to  associate  himself  with  what  Mr. 
Root  had  said  yesterday  about  the  immense  advantage  of  embodying  the 
plain  dictates  of  humanity  in  explicit  terms.  It  was  not  sufficient  for 
them  to  be  buried  in  works  on  international  law  or  lost  in  departmental 
correspondence.  They  must  be  proclaimed  in  the  most  public  manner.  He 
agreed  with  Mr.  Root  that,  if  so  stated,  they  could  not  and  would  not  be 
without  effect  on  the  conduct  of  mankind.  To  suppose  that  submarines 
would  never  again  be  abused  in  spite  of  all  our  professions  would  no  doubt 
be  sanguine.  But  he  believed  that  the  adoption  of  these  resolutions  would 
be  a  great  step  toward  the  education  of  the  world,  and  might  do  much  to 
mitigate  the  horrors  of  war  and  its  needless  cruelties.  Holding  these  views, 
■  he  could  only  congratulate  Mr.  Root  and  promise  his  best  support  in  the 
objects  which  he  sought  to  attain. 

M.  Sarraut  of  France. 

M.  .Sarraut  said  that  already,  on  two  occasions,  the  French  delegation 
had  joined  with  all  its  heart  in  the  high  spirit  of  humanity  which  had  in- 
.spired  Mr.  Root's  ffesolution.  It  congratulaU;d  itself  also  on  having  heard 
the  discussion  which  occurred  this  morning  and  which  allowed  all  to 
ST'asp  his  thought  more  fully,  especially  after  the  admirable  comments 
which  he  had  been  good  enough  to  make  in  his  splendid  speech.  If  there 
were  still  people  who  doubted  the  necessity  to  condemn  the  unmentionable 
abuses  committed  against  humanity  during  the  last  war  (and  no  one  there 
present  doubted  it)  their  uncertainty  would  have  been  carried  away  by  the 
convincing  elofiuence   of   their  eminent  colleague. 

Once  more,  M.  .Sarraut  continued,  he  brought  the  full  and  complete  ad- 
hesion of  the  French  delegation  to  the  sentiment  expressed  in  the  first 
motion  of  Mr.  Root,  the  principles  of  which  the  French  delegation  ac- 
cepted  formally. 

The  French  delegation  did  not  want  to  stop  with  this  adhesion  to  prin- 
ciple, but  wanted  to  see  the  resolution  go  into  force  by  virtue  of  a  defini- 
tive text  which  would  combine  all  the  assents  of  the  Powers  represented 
in  the  committee.  Certain  modifications  had  been  proposed.  He  was  per- 
fectly convinced  that  Mr.  (toot,  whose  modesty  equaled  his  great  ability, 
would  make  no  objection  to  the  suggested  amendments  to  his  text. 

As  a  matter  of  procedure,  and  in  order  to  reach  prompt  results,  it  would 
be  wise  if  each  of  those  who  had  made  observations  regarding  the  text  of 
Mr.  Root's  resolution  or  had  suggested  modifications  of  details,  would  take 
the  trouble  to  prepare  and  communicate  the  drafts  which  they  proposed. 
These  drafts  could  just  as  well  be  discussed  and  the  commitf/>e  would  arrive 
in  the  end  at  a  general  text  which  would  combine,  he  hoped,  the  unanim- 
ity of  their  acceptances  and  would  then  be  clothed  with  an  authority  auch 


that  if  ever — and  all  his  hope  repelled  this  Idea — war  should  again  occur, 

the   peoples   would   be   bound   by  an   agreement   tho  moral   source   of  which 
would  be  borne  in   uiion   llieir  consciences. 

Mr.  lialfour  :ippeared  to  apprehend  that  certain  countries  might,  in  spite 
of  everytliing,  yield  to  the  temptation  to  misuse  the  weiipons  remaining  in 
their  hands.  For  his  part  he  believed  that  these  peoples  would  reflect 
deeply  before  violating  sucli  obligations.  If  the  committee  had  any  doubt 
of  this,  if  it  could  suppose  that  decisions  such  as  those  wliich  were  to  be 
taken  there  would  not  be  carried  out,  debate  would  not  be  worth  while,  and 
the  committee  would  have  but  to  leave  this  table.  But  Mr.  Balfour  him- 
self had  not  entertained  this  pessimistic  conclusion  since  he  had  stated 
that  a  resolution  invested  with  the  moral  force  of  this  decision  would 
impress  itself  on  the  attention  of  the  world.  One  must  not  deduce  from 
tlie  abuses  committed  by  Germany  the  idea  that  inevitably  others  would 
commit  the  same  abuses. 

It  was  just  bec"ause  the  conscience  of  all  present  had  revolted  against 
these  abuses  ;  it  was  because  their  consciences  refused  to  accept  the  idea ; 
it  was  because  they  were  incapable  of  acting  likewise  that  their  alliance 
became  spontaneously  so  strong  against  all  those  who  had  committed  them. 
He  firmly  believed  in  the  influence  that  these  joint  decisions  might  exer- 
cise over  tiie  world.  The  time  must  come,  as  he  had  already  stated,  when 
they  must  call  upon  the  other  nations  to  ratify  their  conclusions  by  appro- 
bation, thus  giving  them  a  universal  and  definite  value.  But  it  was  pre- 
cisely for  that  reason  and  with  that  object  that  the  text  which  would  be 
the  outcome  of  their  deliberations,  strengthened  by  their  unanimous  appro- 
val. Should,  after  mature  consideration,  take  on  an  emphatic  and  authori- 
tative form  which  would  impose  itself  upon  the  consent  of  the  whole 
civilized   world. 

Secretary  Hughes. 
The  Chairman  (Mr.  Hughes)  then  asked  whether  it  was  desired  to  con- 
tinue the  discussion  of  the  resolution.  The  suggestion  had  been  made  this 
resolution  be  adopted  in  principle,  with  reference  to  a  sub-committee  for 
the  purpose  of  considering  verbal  suggestions  which  should  be  in  conform- 
ity with  its  obvious  purijose.  Before  that,  however,  there  should  be  an 
opportunity  for  destructive  or  constructive  comments  that  might  be  of  use 
to  the  sub-committee. 

M.  Sarraut  said  that  if  he  understood  the  proceedings  suggested,  it  had 
now  come  to  what  in  French  parliamentary  language  was  called  "taking 
the  matter  under  advisement"  ;  that  was  to  say,  keeping  the  resolution  be- 
fore the  committee  but  referring  for  further  consideration  to  a  sub-com- 
mittee. 

The  Chairman  s-aid  that  that  was  his  understanding  of  the  proposal. 
Senator  Schanzer  said  that  the  Italian  delegation  declared  that  it  agreed 
in  principle  with  the  first  resolution  proposed  by  Mr.  Root. 

The  Chairman  then  said  that  the  question  before  the  committee  was  con- 
fined to  the  first  resolution,  declaratory  of  the  principles  of  international 
law  as  it  now  exists.  He  asked  to  be  permitted  to  add  a  single  word,  upon 
the  adoption  of  this  resolution  in  principle,  subject  to  such  verbal  changes 
as  might  be  thought  best  by  the  Drafting  Oommittea  This  resolution  rep- 
resented, the  Chairman  thought,  a  most  emphatic  condemnation  of  the  ab- 
horrent practices  which  had  been  indulged  in  during  the  late  war.  It 
would  seem,  indeed,  extraordinary  it  this  conference,  unmindful  of  these 
abhorrent  practices  which  shocked  the  world  and  contributed  more  than 
anything  else  to  the  defeat  of  the  Imperial  German  Government,  should 
pass  them  unnoticed,  and  Should  deal  only  in  a  technical  spirit  with  the 
matters   connected  with  submarines. 

There  was  another  reason  which  made  the  declaration  opportune  and 
necessary.  The  committee  had  had  a  long  discussion  in  regurd  to  the 
question  of  submarines,  particularly  as  to  the  inadvfsability  of  their  con- 
tinued use,  their  numbers,  and  as  to  the  practicability  of  their  limitation. 
The  conmiittee  had  been  vmable  to  reach  an  agreement  on  this  question. 
That  was  a  fact  confronting  them.  Such  a  declaration  as  the  one  proposed 
in  the  first  resolution  would  go  to  the  whole  world  as  an  indication  that, 
while  the  committee  could  not  agree  on  such  limitation,  there  was  no  dis- 
agreement on  the  question  that  submarines  should  never  be  used  contrary 
to  the  principles  of  law  governing  war.- 

The  adoption  of  the  resolution  might,  furthermore,  avoid  misunderstand- 
ing on  the  part  of  those  who  were  looking  to  the  conference  with  great 
hope.  It  certainly  could  not  be  considered  as  a  vain  declaration  after  the 
e.xperiences  witli  submarines  which  the  Powers  there  represented  had  had 
and  the  feelings  engendered  by  those  experiences,  to  declare  in  the  most 
concise  terms,  that  such  a  declaration  would  be  of  the  greatest  value.  He 
believed  that  the  rules  of  international  law  should  be  observed. 

He  hoped  that  when  the  resolution  was  referred  to  the  drawing  commit- 
tee it  would  not  be  overlaid  with  lawyers'  niceties.  There  was,  he  knew, 
nothing  which  anyone  could  write  which  could  not  be  improved  by  law- 
yers, but  when  it  came  to  the  expression  of  vague  fears,  to  which  lawyers 
so  like  to  give  expression,  he  hoped  that  .such  verbal  criticisms  would  re- 
ceive scant  attention.  Anything  genuine  and  direct  which  carried  the  real 
point  the  world  would  understand — such  as  the  resolution  proposed  by 
Mr.  Root. 

Another  important  point  was  that  the  Powers,  should  a  difference  arise 
between  them,  would  have  to  remember  that  the  weapons  which  they  pos- 
sessed were  not  to  be  used  as  in  the  past  without  reference  to  the  laws  of 
God  and  man.  This  would  greatly  detract  from  the  vulue  of  a  submarine 
fleet,  for  when  nations  counted  their  weapons  they  counted  not  only  their 
number  but  the  manner  in  which  they  could  be  used.  Such  a  declaration 
would  help  the  universal  endeavors  of  diplomatistw,  charged  with  the  con- 
duct of  affairs  to  settle  difficulties  without  strife,  and  he  hoped  that  the 
resolution  would  be  agreed  to  with  tho  understanding  that  if  it  could  be 
improved,  it  should  be,  but  that  the  principle  was  recognized  and  adopted 
iiK  sound  in  substance. 

Unless  there  was  objection,  therefore,  he  would  put  the  first  resolution 
in  this  form,  i.  e.  that  agreement  was  required  in  substance,  with  refer- 
ence to  a  drafting  committee  (to  consist  of  a  member  designated  by  each 
delegation)  to  consider  the  form  of  expression  and  euch  verbal  changes  as 
might  be  deemed  advisable. 

Fir.tt  Rcxolution  AdoptoJ. 

The  Cliairman,  after  announcing  the  assent  of  the  American  delegation 
to  the  first  resolution,  as  amended  by  Mr.  Balfour,  put  the  question  to  the 
other  delegations,   to  which  each  assented  in  turn. 

The  (;hainrian  (lierefore  announced  the  unaninioufl  adoption  of  the  resohi- 
tlon  and  stated  that  he  had  a.sked  Mr.  Root  to  represent  the  American 
delegation  on  the  proposed  committee,  and  requested  that  the  other  dele- 
gations should  api>oiiit  their  representatives  so  that  the  matter  could  be 
referred   to    that  coinniittee   for   consideration   of   forms   of  expression. 

The  Cliairman  then  said  that  the  second  resolution  would  i)e  considered 
in  the  form  presented  as  follows: 

//. 

"The  signatory  Powers  recognize  the  practical  Impossibility  of  using 
sulmiarines  as  commerce  destroyers  without  violating  tlie  requirements  uni- 
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verily  accepted  by  civilized  nations  for  the  protection  of  the  l"«s  o 
neutrafs  and  non-combatanU,  and  to  the  end  that  the  Pjoh.b.t.on  of  such 
use  .hall  be  universally  accepted  as  a  part  of  the  law  of  nations  they  de- 
clare their  assent  to  such  prohibition  and  invite  all  other  nations  to  ad- 
here thereto."  .       ^       ,  ,,  „  ,„_ 

As  Mr.  Koot  had  explained,  this  was  a  proposition  to  change  tne  law. 
The  fin.l  resolution  attempted  to  state  the  law,  the  law  which  had  been 
i^ored  and  which  had  been  trampled  under  foot  but  which  nevertheless 
had  been  and   still  was  regarded  as   inteniational   law. 

This  re.solution  fundamentally  recognized,  however,  the  practical  impos- 
sibility of  using  submarines  as  commerce  destroyers  without  \nolating  the 
requirement.^  universally  accepted  by  civilized  nations  for  the  protection  ot 
neutrals  and  non-combatants.  He  assumed  the  resolution  to  mean  that. 
while  the  rules  of  war  were  as  stated  in  the  first  resolution— at  least  in 
aubstance— and  while  it  was  the  sense  of  the  Powers  there  represented  that 
they  Should  be  adhered  to  and  clearly  understood,  the  civilized  world  should 
be  asked  to  outlaw  the  submarine  ax  a  weapon  against  commerce. 

The  point  had  been  made  that  morning  that  there  might  be  a  question  in 
regard  to  the  assent  of  the  Powers  here  represented  to  the  prohibition,  that 
is  in  relation  to  the  last  words  of  the  resolution,  which  provided  that  the 
Powers  here   represented  were  to   invite  all  other  nations  to  adhere. 

lie  supposed  that  this  meant  that  the  prohibition  would  receive  the  as- 
sent of  the  Powers  here  represented,  if  they  adopted  this  resolution  in  the 
hope  that  it  would  be  made  a  part  of  international  law  upon  the  adher- 
ence of  all  the  other  Powers — not  that  it  would  become  binding  upon  the 
Powers  here  represented  if  it  did  not  become  a  part  of  international  law, 
and  if  others  by  their  refusal  to  assent  prevented  it  from  becoming  a 
general   principle. 

He  assumed  that  the  intention  of  the  resolution  was  not  that  these 
Powers  should  try  to  make  international  law  for  themselves,  which,  of 
course,  they  could  not  do,  but  that  they  should  use  their  influence  to 
obtain  the  adherence  of  nations  to  a  new  rule  of  law  outlawing  the  sub- 
marine as  a  destroyer  of  commerce. 

Mr.  Root. 

Mr.  Koot  said  the  Chairman  had  correctely  stated  the  sense  of  the 
closing  words  of  the  resolution.  It  was  to  the  end  that  the  prohibition  of 
the  use  of  the  submarines  should  be  universally  accepted.  Two  things 
were  done  in  the  resolution.  First,  a  declaration  was  made,  than  an  asser- 
tion. If  a  single  nation  were  to  lead  with  such  a  propo.sal,  it  might  have 
no  effect.     It  required  universal  assent  to  establish  a  law  of  nations. 

There  was  a  difference  between  the  second  and  the  first  resolutions.  The 
first  was  a  declaration  of  existing  law  and  created  nothing,  merely  certi- 
fying to  what  existed.  The  second  resolution  called  for  an  act  which  did 
not  take  effect  until  assent  had  been   received. 

Mr.  lialjour  of  Great  Britain. 

Mr.  Balfour  said  he  would  like  to  make  a  suggestion  to  Mr.  Root.  He 
understood  Mr.  Koot's  view  to  be  that  the  Powers  represented  on  this 
committee  were  only  endeavoring  to  initiate  a  great  reform  of  international 
law,  by  declaring  their  own  view  and  pledging  themselves  to  induce  other 
nations  if  possible  to  support  it.  He  desired  to  ask  whether  he  could  not 
go  a  little  further.  Why  should  not  the  five  nations  represented  here  agree 
between  themselves   to  act  on  the  rule   which   Mr.   Root  proposed? 

This  suggestion  was  not  inconsistent  with  Mr.  Root's  plan.  On  the  con- 
trary it  would  greatly  promote  it.  Nothing  could  be  better  as  an  example 
than  that  the  five  States,  instead  of  merely  adopting  a  resolution,  which 
would  be  inoperative  till  generally  adopted  should  adopt  immediately  the 
jirinciples  which  they  desired  eventually  to  see  embodied  in  international 
law.  He  did  not  wi.sh  to  dogmatize  on  the  subject,  but  he  wished  to  put 
the  proposal  before  Mr.   Root  for  his  consideration. 

Mr.  Root. 

ilr.  Root  said  that  he  would  illustrate:  The  United  States  had  the  prac- 
tice ot  amending  the  Constitution.  The  Constitution  could  be  amended  by 
a  proposal  of  Congress  and  the  assent  of  three-quarters  of  the  States. 
One  State  voted,  another,  then  another,  then  another — there  votes  were  of 
no  consequence  whatever  unless  and  until  the  necessary  number  had  been 
received  could  they  become  effective.  The  committee  could  not  make  a 
rule  of  international  law  ;  all  that  they  could  do  was  to  propose  a  law,  and 
in  proposing  it  they  might  add  to  it  their  assent,  which  did  not  become  a 
law  until  the  necessary  number  of  assents  had  been  received  to  make  it  a 
rule  of  law.  He  said  that  a  great  mass  of  nations  agreeing  might  make 
international  law,  but  Uie  general  rule  was  tliat  international  law  requires 
universal   acceptance. 

He  observed,  speaking  for  himself  and  without  opportunity  to  consult 
the  other  members  of  the  American  delegation,  or  without  intending  to 
speak  for  them,  that  it  would  be  entirely  satisfactory  as  far  as  he  was 
concerned  to  have  such  an  addition  to  this  second  prohibition  as  Mr.  Bal- 
four had  suggested.  It  was  an  addition  providing  for  the  five  Powers 
who  were  here  and  who  would  be  bound  by  such  a  prohibition  as  between 
each  other,  and  he  observed  that  he  was  quite  sure  that  every  Power  at 
the  conference  intended  to  shape  its  conduct  in  accordance  with  the  rule 
proposed.  Such  an  intention  would  make  for  security,  good  understand- 
ing,  etc. 

Mr.  Root  said  he  did  not  suppose  that  such  a  course  would  in  any  de- 
cree chiinge  the  conduct  of  any  Power  here,  but  an  assurance  of  an  inten- 
tion as  to  that  conduct  would  be  of  great  value  in  settling  this  disturbed 
and   distracted   world. 

Mr.  Balfour  had  asked  a  question  as  to  policy.  Mr.  Root  did  not  want  to 
take  up  their  time  about  that,  but  it  was  a  very  common  thing  in  the 
cgislation  of  all  their  countries  to  deal  with  objectionable  practices  by 
broad  prohibitions,  because  broad  and  simple  prohibitions  could  be  en- 
forced, while  complicated  prohibitions  filled  with  many  items  were  ex- 
oee.hngly  difficult  to  enforce.  But  he  supposed  a  very  broad  prohibition 
neccssjiry  in  order  to  make  a  simple  rule  which  would  prevent  people  from 
doing  things  in  an  objectionable  way. 

In  this  case  if  they  tried  to  make  the  prohibitions  in  detail  it  would  be 
impo.^ible  to  enforce  them.  It  was  impossible  to  have  a  glass  of  wine  at 
dinner  because  it  was  necessary  to  have  broad  prohibition  to  prevent  a  lot 
of  poor  fellows  from   getting  drunk  on  bad  whiskey 

nrm^!",  rr  "  •"°"<''-V.  °'  "'*  «""•=  character  as  the  proposal  made  by  the 
nnt  si    delegation,  which  had   not  received  favor;  that  is  to  say    the  nro 

ZltlVr  ","  ^"^•"'"■'"-  -t'>  »  broad  prohibition  based  u^  Se  faci 
tliat  though  submarines  may  have  a  useful  purpose,  nevertheless  the  nainf.^I 

ZtTJ"  T'r!;  !!'''  ""«•''  '•'  P"^  ""«  «>  «erious.  and  so tjurois 
that  they  justified  the  establishment  of  a  broad  and  simple  prohibition  oi 
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poses  and  banned  only  the  injurious  purposes  of  submarines.  It  substi- 
tuted a  general  prohibition  for  a  detail  prohibition,  the  rule  which  they 
had  just  recognized  in  their  action  upon  the  first  resolution,  and  the  wis- 
dom of  which  did  not  rest  upon  theory.  It  rested  in  their  memory  of  the 
most  painful  events  of  recent  times. 

When  the  German  submarines  began  torpedoing  innocent  merchant  ships 
and  when  they  stopped  them  for  the  purpose  of  visit  and  search  and  had 
begun  to  place  bombs  in  the  hulls  and  blow  up  vessels,  indignant  protests 
were  made.  The  German  answer  was  that  it  was  impossible  to  comply 
with  the  rules  that  had  been  made  to  govern  the  actions  of  surface  ships. 
There  was  an  agreement  upon  that.  Germany  declared  it  to  be  impossible 
and  it  was  impossible. 

The  submarines  could  not  successfully  carry  on  warfare  against  merchant 
ships  and  summon  them  in  tlie  ordinary  way  to  stop  for  visit  and  search. 
And  when  a  vessel  had  been  stopped  for  visit  and  search,  the  submarine 
could  not  put  its  crew  and  passengers  in  safety  because  the  work  was  done 
while  the  submarine  itself  was  in  a  danger  from  which  it  could  escape 
only  by  swift  submersion. 

The  submarine  could  not  take  a  great  boat-load  of  passengers  and  crew 
into  its  interior,  where  air  had  to  be  furnished  artificially.  The  distress- 
ing circumstances  of  the  crew  and  passengers  of  merchant  ships  deemed  the 
prey  of  submarines  and  left  to  die  were  obvious.  Gei-many's  assertion  that 
it  was  impo-ssible  for  the  submarine  to  war  on  merchant  ships  in  accord- 
ance with  these  rules  was  well  founded,  and  for  one,  the  Government  of 
the  United  States  assented  to  it,  agreed  to  it,  admitted  it.  But  they  said 
the  consequence  was  not  that  the  rule  failed,  but  that  such  warfare  must 
end.  There  was  no  fact  more  firmly  established  than  that  all  the  tempta- 
tions that  beset  a  belligerent  to  gain  its  point  at  whatever  cost  would 
stand  between  the  subramines  and  conformity  with  civilized  procedure. 

The  only  way  to  secure  the  safety  of  innocent  passengers  and  crews,  non- 
combatants,  neutrals,  women,  children,  etc. — the  only  way  to  secure 
their  safety  was  to  say  that  no  belligerent  should  attack  a  merchant  ship 
through  an  instrumentality  which  cannot  achieve  the  attack  without  vio- 
lating the  rule.  It  created  a  simple  and  enforceable  rule  in  the  place  of 
the  complicated  and  detailed  rules  which  were  required  by  the  weakness 
of  human  nature. 

Mr.  Root  said  that  it  was  an  enforceable  rule  because  a  rule  that  could 
be  understood  by  the  people.  He  repeated  again  with  regard  to  what  he 
had  said  before  regarding  the  first  resolution,  that  he  granted  that  con- 
tracts between  nations  would  not  enforce  themselves.  He  granted  that 
the  rules  made  by  diplomatists,  conferences  and  foreign  offices  might  not 
be  enforced,  but  he  also  asserted  that  when  a  rule  is  based  upon  the  prin- 
ciples of  humanity  and  when  the  public  of  all  free  countries  had  got  hold 
of  it,  understood  it,  and  adopted  it  as  a  guide  in  the  conduct  of  belligerent 
operations,  the  public  opinion  of  all  civilized  countries  would  furnish  suf- 
ficient support  of  the  rule — ^because  the  condemnation  of  the  public  of  the 
world  brings  with  it  condign  punishment  for  any  nation  that  offends,  a. 
punishment  that  no  nation  dares  to  face. 

Secretary  Hughes. 

The  Chairman  said  that  there  were  distinct  propositions  before  the 
committee.  The  first,  broadly  stated,  was  an  attempt  to  amend  and  im- 
prove existing  international  law  in  the  sense  that  submarines  should  not  be 
used  at  all  as  destroyers  of  commerce.  There  might  be  some  difficulty  in 
determining  definitely  when  international  law  had  actually  been  amended, 
but  he  believed  that  some  means  could  probably  be  found  of  establishing 
a  criterion,  as,  for  example,  by  stating  that  the  agreement  should  be  ef- 
fective on  the  adherence  of  the  Powers  named. 

The  other  proposal,  which  had  been  made  by  Mr.  Balfour  and  accepted  by 
Mr.  Root,  was  that,  regardless  of  the  outcome  of  the  first  proposal,  the 
five  Powers  represented  on  the  committee  should  bind  themselves,  as 
among  themselves,  not  to  use  the  submarine  for  the  destruction  of  com- 
merce. Quite  apart  from  any  attempt  the  committee  might  desire  to 
make  to  change  international  law,  such  a  proposition  was  entirely  within 
the  competency  of  the  Powers  here  represented. 

So  far  as  the  American  delegates  were  concerned,  there  was  no  doubt  as 
to  the  approval  of  the  policy.  It  was  really  a  practical  application  of 
existing  rules,  as  it  was  only  in  exceptional  cases  that  submarines  could 
operate  successfully  against  commerce  and  the  existence  of  the  exceptional 
cases  constituted  an  invitation  and  temptation  to  violations  of  the  law. 
On  this  point  was  hoped  agreement  could  be  reached.  The  two  proposi- 
tions, while  distinct,  could  be  set  forth  in  one  declaration  or  in  separate 
declarations.  The  Chairman  desired  to  know  whether  such  discussion 
should  take  place  then  or  be  postponed  until  the  following  day. 

Mr.  Balfour  of  Great  Britain. 

Mr.  Balfour  said  that  the  Chairman  had  pointed  out  that  the  discussion 
had  brought  two  propositions  before  us:  First,  the  change  in  international 
law  proposed  in  Article  II  of  Mr.  Root's  resolution,  and,  second,  the  addi- 
tion which  he  himself  had  suggested  in  that  resolution  whereby  the  Pow- 
ers represented  on  this  committee  would  bind  themselves  immediately  to 
accept  and  act  upon  the  new  policy  as  between  themselves.  He  thought 
it  would  assist  the  consideration  of  this  question  if  he  were  to  give  the 
exact  words  in  which  his  own  proposal  should  be  formulated.  He  would 
amend  the  last  part  of  Article  II  so  as  to  read  as  follows: 

"They  declare  their  assent  to  such  prohibition  and  they  agree  to  be 
bound  forthwith  thereby  as  between  themselves,  and  they  invite  all  other 
nations   to   adhere   to   the   present   agreement." 

The  sub-committee  for  drafting  a  resolution  regarding  submarines  was 
made  up  as  follows : 

United   States — Mr.   Root. 

British   Empire — Sir  Auckland  Geddes. 

France — Vice-Admiral   de  Bon   and    Mr.    Kammerer. 

Italy — Signer   Ricci. 

Japan — Mr.  Hanihara. 

The  meeting  then   adjourned  until   11   o'clock  a.   m.   Dec.   30   1921. 

The  subsequent  communiques  will  be  given  another  week. 


ALLEGED    COMMUNICATIONS    BETWEEN    FRANCE 
AND  JAPAN  LOOKING  TO  JAPANESE 
PROTECTORATE  OVER  SIBERIA. 
Copies  of  alleged  communications  between  the  French 
and  Japanese  Governments  purporting  to   provide   for  the 
establishment  of  a  Japanese  protectorate  over  Siberia,  were 
given  out  on  Jan.  1  by  the  special  delegation  of  the  Far 
Eastern  Republic  in  attendance  at  the  Washington  Confer- 
ence on  Limitation  of  Armaments.     Prompt  denial  of  any 
such  agreement  came  from  Minister  Sarraut,  head  of  the 
French  delegation,  and  Adnural  Baron  Kato,  head  of  the 
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Jap!iiu>so  (lolopation,  was  quoted  as  characforizins  tho 
allogod  ufji-DuniouL  as  "absolutely  false."  Tlio  Fronoli 
(lologatiou  on  .Ian.  2  gave  out  tho  following  translation  of  a 
letter  addressed  by  M.  Sarraut  to  Secretary  of  State  Huglied 
in  tne  matt(<r: 

Washington,  Jan.  2  1922. 

M.  le  President  — Tho  papers  of  this  inornitiK  roproduoo  the  text  of  some 
alleged  official  documents  by  the  so-callod  delegation  of  the  so-called  Chita 
Government,  documents  said  to  emanate  from  French  official  authorities 
and  representing  official  conversations  and  agroomonts  between  Franco 
and  other  Governments  for  the  realization  of  a  determined  policy  in  Siberia. 

It  is  my  duty  to  inform  you  that  those  documents  are  gross  fabrications, 
and  that  since  the  moment  when  tho  Allied  Governments  carried  on  a 
policy  of  military  intervention  in  Siberia  with  the  co-operation  of  the 
United  States,  directed  only  against  Germany  and  not  at  all  with  tho  aim 
of  intervention  in  internal  politics  of  the  Russian  people,  no  agreement 
has  been  either  concluded  or  negotiated  by  Prance  with  any  Government 
regarding  the  statutes  (status?!  or  the  destiny  of  Siberia. 

At  this  time,  when  it  appears  to  me  necessary  to  expressly  deny  this  false 
news,  I  consider  it  my  duty  to  point  out  to  you  that  the  illegal  and  malicious 
action  exeitiised  by  representatives  of  the  pseudo  Republic  of  Chita,  having 
no  mandate  and  no  moral  authority,  with  tho  aim  of  creating  suspicions 
between  the  Powers  represented  at  the  Washington  conference,  seems  to 
be  directly  contrary  to  the  aims  of  the  peace  sought.     Believe  me,  &c., 

SARRAUT. 

In  repiy  to  tne  above,  Secretary  Hugnes  said: 

My  dear  Mr.  Sarraut  — I  have  the  honor  to  acknowledge  the  receipt  of 
your  letter  of  Jan.  2  in  which  you  refer  to  the  text  of  alleged  official  docu- 
ments said  to  have  passed  between  the  French  and  Japanese  Governments 
and  given  to  the  press  by  representatives  of  the  so-called  Chita  Government 
of  Eastern  Siberia. 

I  am  gratified  to  learn  that  the  French  Government  formally  denies 
that  it  has  come  to  any  agreement  or  carried  on  any  negotiations  concern- 
ing the  status  of  Siberia  and  am  glad  to  accept  your  statement  that  the 
documents  in  question  are  not  authentic. 

I  am,  my  dear  M.  Sarraut,  very  sincerely  yours, 

CHARLES  E.  HUGHES. 

In  referring  to  Admiral  Baron  Kato's  statement  the 
Associated  Press  dispatches  from  Washington,  Jan.  3,  said: 

Existence  of  any  such  understanding  between  France  and  Japan  was 
described  as  "news"  to  the  State  Department  to-day  by  department  officials, 
who  made  positive  statements  that  no  documents  or  reports  on  such  docu- 
ments as  made  public  by  the  Chita  delegation  Sunday  were  in  the  depart- 
ment's files. 

Admiral  Baron  Kato,  the  senior  Japanese  delegate,  in  discussing  the 
alleged  treaty  made  public  late  to-day,  said  that  such  an  agreement  was 
impossible,  for  the  Japanese  Cabinet,  of  which  he  himself  was  a  member, 
had  never  given  authority  to  the  Japenose  military  representative  in 
Siberia  to  sign  any  such  agreement.  He  characterized  as  "absolutely  false" 
the  alleged  agreement  given  out  by  the  Chita  delegation  Sunday. 

In  reply  to  a  request  to  define  Japan's  present  position  with  reference  to 
Siberia,  Baron  Kato  said: 

"As  soon  as  we  can  get  a  guaranty  that  the  Bolshevik  troops  will  in  no 
way  invade  Korea  or  Manchuria,  we  will  be  ready  to  withdraw.  If  my 
Government  believes  that  it  is  necessary  to  receive  a  guaranty  assuring 
the  protection  of  the  Japanese  people  in  Siberia,  we  will  also  ask  for  that. 
You  must  remember  that  these  negotiations  (at  Dairen)  with  the  Chita 
Government  are  still  going  on.  I  never  heard  of  there  being  any  question 
of  compensation.  Our  occupation  of  the  Province  of  Saghalin,  which 
Includes  the  northern  part  of  the  island  bearing  that  name,  is,  of  course,  on 
a  different  basis  from  our  occupation  of  the  Vladivostok  region  because  it 
resulted  from  a  different  set  of  circumstances." 

Touching  upon  the  recent  occupation  of  the  city  of  Habarovsk,  Baron 
Kato  said  that  while  the  troops  of  occupation  emerged  from  the  territory 
of  the  Vladivostok  Government,  where  Japanese  troops  are  located,  Japan 
had  scrupulously  observed  a  policy  of  non-interference  in  the  domestic 
affairs  of  Siberia. 

Reverting  to  the  documents  made  public  Sunday  by  the  Chita  delegation 
concerning  France  and  Japan  in  Siberia,  Baron  Kato  said  that  in  1921  the 
same  sort  of  rumors  had  emanated  from  Paris,  presumably  from  represen- 
tatives of  Russian  interests.  At  that  time  the  Japanese  had  adopted  the 
attitude  of  laughing  at  it  all  becatise,  he  declared,  it  was  propaganda. 

"If  anything  of  the  nature  of  the  things  mentioned  in  the  Chita  docu- 
ment were  true."  he  added,  "I  certainly  would  have  known  it,  because  I 
have  been  a  member  of  the  Japanese  Cabinet  for  the  last  seven  years.  I 
wish  to  take  the  positive  attitude  of  denying  it.  I  have  not  yet  made 
any  denial  to  Secretary  Hughes." 

The  Associated  Press  advices  from  Washington  Jan.  .3 
also  announced  the  issuance  by  the  French  Ministry  of  For- 
eign Affairs  of  a  formal  denial  of  the  alleged  Franco-Japanese 

understanding  regarding  the  occupation  of  Siberia.  These 
advices  said: 

Documents  purporting  to  show  that  Franco  and  Japan  had  entered  into 
such  an  agreement  were  made  public  in  Washington  last  Saturday  by  a 
delegation  from  the  Far  Eastern  Republic.  , 

In  its  denial  the  French  Ministry  of  Foreign  Affairs  quoted  the  letter  to 
Secretary  of  .State  Hughes  from  M.  Sarraut,  head  of  the  French  delegation 
in  Wa.shington.  and  declared: 

"The  documents  produced  have  been  forged  out  of  whole  cloth." 

On  the  3d  inst.  the  F'ar  Eastern  representatives  gave  out 
the  following  comment  on  Minister  Sarraut's  denial: 

The  special  delegation  of  the  Far  ICastom  Republic  is  tho  official  delega- 
tion of  the  Oovemment  of  the  Far  Ea.stern  Republic,  which  w;is  elected  by 
tho  National  Constituent  Assenbly,  and  pos.sesses  tho  proper  credentials  and 
mandates. 

The  Far  Eastern  Republic  Is  not  a  "pseudo  republic,"  but  a  n-public  with 
a  territory  of  over  1,000.000  square  miles  .and  a  population  of  2,000,000, 
and  with  a  democratic  constitution,  acquired  after  a  three-year  struggle 
with  foreign  aggrejjsors. 

The  people  of  tho  K;ir  Eafltern  Republic  havt!  been  suffdring  for  s  ncral 
years  because  of  tho  intrigues  of  the  Japanese  .and  those  who  are  supporting 
them.  The  roprcscntativ(!s  of  the  people  of  the  K;ir  K;i.storn  Itepiiblic  be- 
lieve In  the  authenticity  of  the  documents  published  In  the  newspapers  of 
.Jan.  2. 

Tho  delegation  of  the  Far  Eastern  Republic  expected  no  formal  declar.i- 
tions,  which  do  not  prove  anything,  but  assurances,  based  on  facts,  that 
France  was  not  Involved  In  tho  aggressive  actions  of  Japan  In  the  Ku.sslan 
Fax  East. 

They  expected  from  the  representatives  of  France  dU-ect  replies  to  tho 
following: 

1.  Did  France  give  aid  to  tho  Japanese  agent.  Ataman  Semenoff? 


2.  Did  France  carry  on  negotiations  with  Japan  regarding  the  transport- 
ing of  Wrangel's  tro<)])s  to  th(!  I<'ar  ICasl  for  the  imrjioso  of  fighting  the 
Russian  pooiiie? 

;i.  Did  Franco  aid  in  tho  transportation  to  Valdivo.stok  of  a  part  of  these 
troops  which  iiro  being  used  to  reinforce  tlie  batiks  which  are  now  murder- 
ing the  population  of  tho  Far  Kast? 

4.  Was  the  French  (Consul  in  Vladivostok  in  coaslant  co-operation  with 
the  .Semenovltos  and  Merkulovitos'i' 

On  tlie  3rd  inst.  tho  Washington  delegation  from  the  Far 
Kasteru  R(*pul)lic  also  gave  out  copies  of  an  alleged  treaty 
between  tho  Japanese  army  in  Siberia  and  Russian  officers 
(connected  with  Ataman  Semenoff,  the  Anti-Bolshevik  leader. 
This  wo  refer  to  further  in  another  item.  The  documents 
made  public  by  the  Far  Eastern  delegation  on  the  1st  inst. 
were  published  as  follows  in  the  New  York  "Times"  of  the 
2nd  inst.: 

The  documents  given  out  today  deal  w th  nogoi nations  which  soom  to  have 
been  carried  on  in  part  between  the  French  and  Japanese  directly,  in  partv 
through  a  Russian  officer  namad  Tirbach.  .said  to  bo  a  former  aide  de  camp 
of  Admiral  Kolchak,  represented  as  the  "trusted  delegate"  of  the  Franch 
Government.  In  thi  first  of  the  documoncs.  the  French  Foreign  Ministry  is 
represented  as  saying  that  the  British  Consul  at  Shanghai  "will  aid  'lirbach 
in  evpry  possible  manner." 

It  has  been  pointed  out  that  while  information  as  to  different  movements 
of  the  Wrangol  troops  toward  Siberia  has  not  yet  been  received,  a  shipload 
of  Denikin  *s  soldiers,  who  have  been  in  Mesopotamia  under  British  supervi- 
sion, arrived  at  Vladivostok  some  weeks  ago  and  are  now  participating  in  the 
fight  against  the  Far  Eastern  Republic. 

Terms  of  Alleged  Treaty. 

The  negotiations  are  said  to  have  issued  in  what  is  describ  'd  as  a  "treaty 
conclud  d  betwf  en  the  French,  Japanese  and  Russian  delegates,"  on  March 
12  last.  Tirbach  presumably  was  the  Russian  delegate  in  question,  and 
apparently  tht  treaty  was  signed  at  Tokio.  The  test  as  given  out  is  as 
follows: 

The  Japane.se  Imperial  Government  is  ready  to  aid  the  Russian?  in  every- 
thing, but  only  in  the  event  that  the  Russian  delegates  wixl  accept  as  a 
whole  the  conditions  put  forth  by  the  Japanese  Imperial  Government. 

These  conditions  are  as  follows: 

1 .  In  case  of  the  liberation  of  the  Siberian  frritory  from  the  Bolsheviki, 
Japan  recaives  complete  dom:nat.on  (predomination)  In  Siberia. 

2.  The  Russian  administrative  Government  will  be  under  Japanese  super- 
vision. 

3.  Russian  authorities  will  be  under  Japanese  suoervi.sion. 

4.  Russian  military  forces  as  well  as  militia  will  be  under  Japanese  super- 
vision. 

5.  All  concessions  belong  to  the  Japanese.  In  case  any  other  State 
should  wish  to  receive  concessions  the  right  to  give  concessions  and  the  mak- 
ing of  terms  is  a  privilege  of  the  Japanese  Government. 

6.  The  Manchurian  Railroad  will  again  be  transferred  to  the  Russian 
authorities,  but  on  condition  that  the  management  win  be  under  the  su- 
pervision of  Japan.  The  Japanese  Government  receives  a  preferential 
right  to  buy  the  entire  line-in  case  the  Russians  should  wish  to  sell  It.  (In 
spite  of  the  fact  that-ln  accordance  with  the  contract  a  sale  is  only  to  be 
permitted  after  twenty-seven  years — apparently  an  explanatory  note.) 

7.  In  places  which  are  of  strategic  Importance  to  the  Japanese,  the  Japa- 
nese Imperial  Government  has  the  right  to  maintain  sufficient  military 
forces,  the  number  of  which  are  to  be  determined  by  the  Japanese  Gov- 
ernment. In  case  the  above-mentioned  clauses  are  accepted,  the  Japanese 
Imperial  Government  agrees  to  give  the  following  aid: 

a.  To  evacuate  the  former  Wrangel  army  to  the  east,  to  arm  it  and  to 
equip  it  with  everything  necessary  for  military  operations. 

b..  To  furnish  the  army  with  money  and  military  materials  after  the  mili- 
tary   operations    begin. 

c.  To  support  all  organizations  of  former  officers,  soldiers  and  Cossacks 
who  are  fighting  the  Bolsheviki,  and  to  see  to  it  that  these  organizations 
should  have  freedom  of  organization. 

d.  After  the  liberation  takes  place  the  Japanese  authorities  agree  to  do 
everything  that  Is  necessary  for  urgent  transportation  of  new  organizations 
and  administrations. 

It  was  Impossible  to  reach  the  Far  Eastern  delegates  tonight,  so  it  is  not 
known  whether  this  purports  to  present  the  verbatim  text  of  the  treaty  or 
only  a  protocol  of  its  contents.  It  was  also  impossible  to  learn  what  part 
Tirbach,  who  figures  in  the  document  as  the  chief  organizer  of  the  anti- 
Bolshevist  Russian  forces,  has  actually  played  in  recent  politics  of  the  Far 
East. 

Text  of  Documents  as  Given  Out. 

The  documents  as  given  out,  in  chronological  order,  are  as  follows: 

No.  1. —  Telegram  From  the  Frencn  Ministry  of  Foreign  Affairs  to  the  French 
Representatioei,  in  Tokio. 

Vec.  28,  1920. 

Negotiations  with  the  Russian  delegates  have  been  completed.  Major 
I-a  Salle  Is  going  to  Japan  and  is  carrying -instructions  with  hira.  You 
must  immediately  seek  connection  with  the  Japanese  Government,  in  order 
that  the  plan  already  known  to  you  should  not  be  unexpected  for  the 
Japanese. 

Inform  us  immediately  as  to  how  the  Japanese  receive  our  proposal.  Tf 
any  difficulties  should  arise,  Inform  us,  so  that  wo  can  begin  negotiations 
at  once  with  tho  representative  here.  Tha  Rii.sslan  dologat).  Mr.  Tirbach, 
Is  also  go'ng  to  Shanghai,  where  he  will  direct  tho  organization.  Wo  have 
already  received  a  reply  from  the  British  CJonsul  that  ho  will  aid  Tirbach 
In  every  possible  manner,  until  negotiations  with  the  Japanese  Government 
will  not  receive  a  satisfactory  ffisult. 

Should  Tirbach  arrlvo  before  La  Salle,  try  to  enter  Into  relations  with  him 
as  well.  According  to  our  information,  Japan  is  still  in  closa  relations  with 
Homenoff,  so  that  If  the  situation  Is  not  to  the  contrary  you  must  now 
partially  inform  him  regarding  our  plan.  In  any  event,  ovorything  must 
bo  done  very  hastily,  as  tho  evacuation  of  Crimea  is  .ilinost  completed. 

MINISTRY   OF   FOKEIGN   AFI''AIRS. 

No.  2. — From  the  Japanese  Uititani   l-Zi-fsfora  (apparently  in   Paris)  to  the 
Ministry  of  Foreign  Affairs.   Tokio. 

Jan.  6  1921 
Wo  have  arrived  at  a  satisfactory  agreement  with  tho  French  regarding 
tho  evacuation  of  Wrangi^l.  Tho  French  cannot  Hupi)ort  the  army  any 
longer,  tha  situation  Is  very  difficult  and  tho  French  wish  to  ulllizo  It  to 
thoir  beniiflt.  In  our  opinion,  the  plan  propos(!d  by  tho  French  is  .accepta- 
ble, but  only  In  case  tho  French  will  support  us  by  all  m<vins  In  the  Siberian 
qufistlon. 

The  French  projoct  will  bo  transmitted  today  In  cipher. 
(Signed) 

JAPANKSK   MILITARY  MISSION. 


28 


THE  CHKONICLE 


[Vol.  114. 


No.   3.— A  Pnitocjil  Drawn  up  in  Paris  at  the  general  Conference  of  Japanese 
Delegate.^  and  of  the  French  Military  Mission  (Commission'!) 

January  14,  1921. 

In  view  of  the  fact  that  the  French  Government  is  still  bound  by  obliga- 
tions with  WranBels  army,  and  in  view  of  the  fact  that  the  Russian  prob- 
Jem  still  very  much  concerns  the  French  Government,  that  Government 
feels  greatly  obliKod  to  the  .Japanese  Imperial  Government  for  the  pr.  posal 
made  by  the  delegates  present. 

The  French  Government  is  always  ready  to  support  the  interests  of  Japan 
and  particularly  in  the  question  concerning  the  Siberian  situation. 

In  reply  to  the  Japanese  proposal,  our  (French)  reply  to  your  porposal 
Is  as  follows:  The  French  Government  cannot  accept  the  project  of  occupa- 
tion of  Siberia  as  this  question  is  subject  to  the  competency  of  all  the  Allied 
powers.  The  first  consideration  of  the  French  Government  is  that  the 
relations  between  America  and  France  should  not  be  injured  because  of  the 
present  difficult  condition.  The  French  Government  is  in  absolute  agree- 
ment with  the  second  project  (temporary  occupation  of  Siberian  territory) 
and  accepts  it  on  the  following  conditions: 

1.  There  shoixld  bo  no  occupationary  or  annexational  Intentions  on  the 
part  of  Japan. 

2.  The  l>'ronch  Government  demands  that  the  Japanese  Government 
should  u.se  all  means  in  aiding  those  parties  who  would  come  out  openly  or 
secretly  against  the  Bolsheviki  and  Social-Revolutionists. 

3.  The  French  Government  wishes  that  the  Japanese  Government  should 
transport  to  Sibcri.-in  territory,  WrangeKs  army  which  now  has  been  evacu- 
ated to  Constantinople,  the  Prinkipo  Islands,  Serbia  and  Dalmatia,  and 
that  this  army  should  be  supplied  with  all  necessities. 

In  our  opinion  the  Japanese  Government  has  the  means  to  furnish  the 
ships  necessary  for  this  purpose.  The  expenses  of  transportation  will  be 
paid  by  this  Government. 

The  French  Government  desires  that  the  Japanese  authorities  receive  well 
Tirbach,  who  is  coming  to  Siberia,  and  who  is  a  former  aide-de-camp  of 
Admiral  Kolchak  and  is  our  trusted  delegate.  He  may  be  very  useful  to  us 
by  his  information. 

4.  In  case  the  Japanese  Government  received  favorably  this  proposal, 
the  French  Government  is  ready  to  support  the  project  that  the  Japanese 
Government  should  receive  in  Siberia  freedom  of  action,  and  that  the  former 
Wrangel  army  under  the  leadership  of  Semenoff  and  other  Russian  officers 
should  liberate  the  territory  occupied  by  the  Bolshe%iki. 

After  this  liberation  is  accomplished,  the  Japanese  Government  may 
manage  affairs  in  .such  manner  that  the  liberated  territory  while  being  under 
a  Japanese  protectorate,  but  with  Ru.ssian  Government,  would  fall  abso- 
lutely under  Japanese  influence.  The  French  Government  is  ready  to 
make  the  necessary  representation  to  the  British  Government  in  this  matter. 
so  that  this  question  would  not  find  it  unaware. 

5.  The  French  Government  wishes  in  case  this  project  is  carried  out  as 
a  whole  that  in  ^he  (luestion  of  concessions,  ne.xt  to  the  Japanese  interests, 
would  be  observed  first  in  order  the  interests  of  the  French,  and  hopes  that 
this  will  be  positively  supported  by  the  Japanese. 

Ho.  4. — Resolution  of  a  Secret  Conference  Which  Took  Place  in  Tokio. 

Jan.  18  1921. 

The  Imperial  Japanese  Government  considers  the  French  plan  worthy 
of  deep  consideration  and  considers  itself  under  obligations  to  the  French 
Government  for  the  aid  promised  it  in  the  Siberian  problem. 

In  our  opinion,  clauses  that  are  desirable  (to  the  PYench)  are  acceptable. 
The  Japanese  Imperial  Government,  however,  wishes  to  place  itself  in  such 
a  position  as  \voul<l  secure  it  on  all  sides.  The  Japanese  Imperial  Govern- 
ment will  organize  a  delegation  for  the  studying  of  the  propositions  and 
for  the  preparation  of  a  decision.  The  Government  has  already  issued  an 
order  that  all  those  concerned  should  be  fully  informed  of  the  situation. 
We  already  ha^'e  connection  with  Tirbach  and  our  representative  will  aid 
them  in  everything.     The  general  project  will  be  prepared  by  us. 

However,  the  Japanese  Imperial  Government  is  compelled  to  state  the 
following: 

The  Japanese  Government  is  unable  to  make  greater  sacrifices  for  the 
sake  of  Silwria  than  it  has  up  to  the  present.  When  Tircbah's  organization 
Is  successfully  created,  we  are  ready  to  accept  a  protectorate  over  the  Far 
Eastern  Republic,  especially  in  view  of  the  fact  that  the  Japanese  Imperial 
Government  cannot  tolerate  that  the  Chita  Government  of  the  Far  Eastern 
Republic,  which  is  permeated  with  Bolshevist  ideas,  should  have  a  firm 
ground  for  further  development. 

Upon  accepting  the  plan  of  the  French  Government  as  a  whole  the 
Japanese  Imperial  Government  relies  on  the  favorable  support  of  the 
French  (iovernment  in  the  entire  Siberian  problem. 

Ho.  6. — IThe  treaty,  text  of  which  was  quoted  above.) 

No.  6. — From  the  Foreign  Office  in  Paris. 

Transmitted  by  telegraph  to  Tokio  on  the  2d  of  September,  11)21,  to  be 
delivered  to  tl'c  Minister  of  Foreign  Affiars. 

K.Trcllciiiy 

RcrerrInK  t<>  your  last  orientation  we  have  the  honor  to  submit  the  follow- 
ing rtiply ;  The  aims  of  the  Washington  conference  are  not  quite  clear  to  the 
French  Government.  We  are  therefore  unable  to  expre-ss  our  frank  oiiinion 
with  regard  to  the  conference.  We  take  into  consideration  the  interests  of 
Japan  to  the  same  extent  as  we  have  done  it  before,  especially  when  our 
Governnienl  Ls  <;onvinccd  that  with  regard  to  all  the  (iiicstions  which  will  be 
discussed  in  Washington  the  French  Govermnent  will  have  to  rely  on  Japan 
only. 

Our  agreement  with  Japan  on  the  Siberian  question  forces  us  to  be  very 
can-ful,  for  our  decisions  ;iro  in  conflict  with  the  policy  of  America,  which 
is  now  playing  an  important  part  in  the  East.  America's  intention  to 
secure  for-ilself  n  place  in  .Soviet  Russia  has  been  frustrated  by  our  policy. 

The  Americans  are  therefore  pushing  the  Eastern  question  so  as  to  gain 
supremacy  In  the  East.  Wo  must  resist  such  efforts  by  all  means,  and  the 
French  (iovernment  hopis  to  have  the  help  of  the  Japanese  Government 
In  that. 

The  Japanese  plan  to  create  a  free  republic  in  the  East  under  the  pro- 
teH-'forshlp  of  Japan  is  comprehensible  to  lus,  and  the  French  Government 
will  give  its  sui)port  to  that  plan  by  all  moans,  especially  as  we  believe  that 
the  Japam-se  (iovernment  will  take  into  consideration  our  interests  in  the 
Chinese  Eastern  Railway,  Manchuria  and  our  Interests  in  concessions.  AVe 
consider  ni<ccssary,  therefore,  to  be  well  informed  of  all  the  details  of  the 
Dairen  eonf(>rence.  so  as  to  come  to  A\'ashingtoii  sufficiently  prepared.  It 
would  he  advisable  to  send  such  a  delegation  which  would  be  capable  of 
working  out  all  the  details. 

With  HKard  to  this  we  would  advise  you  to  consult  oiu-  representative. 

Japans  plan  to  evacuate  Siberia  our  Government  regards  as  premature 
and  dangerous,  and  urges  it  to  take  into  consideration  that  the  communistic 
regime  m  Russia  is  reaching  Its  end.  A  complete  collapse  can  be  expected 
at  any  time. 

There  is  no  need  of  sending  our  troops  against  the  Bolsheviki  or  of  taking 
any  other  steps.  The  chaos,  the  general  situation,  our  attitude  of  expec- 
tation and  the  terrible  famine  hare  mined  Russia.     The  East  wUl  also  be 


influenced  by  this  crisis.     The  chaos  will  be  extended  to  Siberia,  andlin 
this  respect  we  need  the  help  of  .lapan. 

Because  of  these  considerations  we  consider  the  evacuation  as  premature. 
Japan  must  also  participate  in  the  restoration  of  Russia.  We  are  ready  for 
the  downfall  and  restoration.  Well-disciplined  and  equipped  armies  are 
now  stationed  in  Hungary  and  Jugo-Slavia  who  are  ready  to  invade  the 
country  at  any  moment  to  restore  order  and  to  give  their  assistance  to  the 
old  monarchist  regime.  When  that  has  been  done  our  aims  shall  be  ac- 
complisiied:  Russia  will  be  free,  and  our  common  interests  easQy  realized. 

The  French  Go\'ornment  hopes  that  at  this  moment  when  the  fate  of 
new  Russia  is  being  decided,  Japan  will  not  put  any  obstacles  and  the 
French  Government  will  readily  defend  the  interests  of  Japan  in  every 
respect. 

(Signed)     MINISTRY  OF  FOREIGN  AFFAIRS. 

No.  7. — From  the  Japanese  Ministry  of  Foreign  Affairs,  Tokio,  Sept.  7  1921. 

Handed  to  the  Fi-ench  representative  for  further  transmission. 
Your  Excellency 

The  Japanese  Imperial  Government  considers  itself  under  great  obliga- 
tions to  the  French  Government  and  it  is  no  less  interested  in  regulating 
the  important  problem  wiiich  has  been  put  forward  by  the  French  Govern- 
ment. 

The  Japanese  Government  notes  with  gratification  its  solidarity  with 
the  point  of  view  expressed  by  you  and  which  may  be  put  forth  at  the 
Washington  conference.  Nevertheless,  the  Imperial  Government  is  com- 
pelled to  declare  that  under  no  circumstances  will  it  renounce  the  principle 
wiiich  is  being  carried  out  in  the  Siberian  problem.  It  (the  Japanese 
Government)  is  very  pleased  that  the  French  Government  intends  to  defend 
our  point  of  view  by  all  means. 

It  would  be  very  desirable  that  this  question  should  be  finally  settled  prior 
to  the  conference.  Our  policy  in  the  new  repubhc  will  be  a  real  policy 
which  will  not  tolerate  any  foreign  interference.  It  is  too  early  to  speak 
of  evacuation,  as  everything  depends  on  what  will  take  place  within  the 
nearest  future  in  Soviet  Russia.  There  are  indications  that  the  end  is 
near,  and  if  this  should  become  evident  the  Imperial  Government  is  ready 
to  come  to  the  aid  of  restoration,  especially  that  in  such  event,  in  connection 
with  the  new  situation,  we  will  have  to  change  our  policy. 

Your  representative  will  be  informed  regarding  the  Dairen  conference. 
For  the  purpose  of  establishing  mutual  interests  the  Imperial  Government 
is  drilling  to  send  a  delegation. 

The  French  Government  may  always  figure  on  the  support  of  the  Impe- 
rial Government  in  all  questions  in  which  there  are  mutual  interests. 

(Signed)      MINISTRY  OF  FOREIGN  AFFAIRS. 

No.  8. — Radio  Message  Sent  by  General  Tachibana,  Commander  in  Chief  of  the 

Japanese  ExpeditUmary  Forces  in  Siberia,  to  the  War  Ministry  in 

Tokio,  on  Oct.  2  1921 . 

Vladivostok,  Oct.  2. 

I  received  the  following  orientation  from  the  French  Consul: 

"The  transport  Archduke  Franz  Ferdinand  arrived  in  Vladivostok  with 
865  men  who  were  previously  interned  in  Mesopotamia  and  who  are  mostly 
officers.  The  officers  and  soldiers  came  to  Mesopotamia  from  the  Deni- 
ken  Army  through  Persia  and  India  and  were  placed  there  in  a  concentra- 
tion camp  by  the  British  authorities.  Through  Iniziatic  (sic),  which  is 
under  French  T\i\a,  they  were  sent  to  Vladivostok  with  a  definite  purpose. 
Within  a  short  time  five  more  ships  will  bring  part  of  Wrangel's  army  from 
Crimea." 

In  reply  to  my  question,  what  will  happen  to  these  people?  the  Counsel 
gave  the  following  reply: 

"The  French  Government  wishes  to  carry  out  its  plan  in  agreement  with 
the  Japanese  Goverimient,  and  the  Japanese  Government  has  already  been 
informed  regarding  this  plan." 

I  request  that  reinforcements  be  sent  to  me  'n  accordance  with  the  above. 
If  this  question  affects  our  Siberian  policy,  i  ask  for  a  complete  orientation. 

TACHIBANA. 

In  giving  out  the  docimisnts  the  Far  Eastern  delegation  made  the  follow- 
ing statement: 

"The  spjcial  delegation  of  the  Par  Eastern  Republic,  in  making  public  the 
attached  documents,  copies  of  which  are  in  their  posseesion,  have  no  inten- 
tion of  causing  any  ill  feeling  between  the  different  nations. 

The  events  of  the  last  four  years  in  the  Russian  Far  East,  ths  streams  of 
blood  and  tears  shed  by  the  Russian  population,  the  horribl?  atrocities  re- 
sulting from  the  Japanese  intervention,  compel  the  representatives  of  the 
Russian  people  in  the  Far  East  to  be.  on  guard  for  any  information  which 
might  shed  light  on  the  plans  of  their  enemies  as  well  as  their  friends. 

"The  happenings  in  the  Russian  Far  East  in  the  recent  paSt  as  well  as  in 
the  present  bear  out  in  many  details  the  statsments  contained  in  these  docu- 
ments. 

"The  recent  arrival  of  a  part  of  the  remnants  of  the  Wrangel  and  Denikln 
troops  in  Vladivostok,  the  f?,ct  that  thesv  troops  are  at  the  present  time  to- 
gether with  the  Semenof  troops  and  Kappel  bandits,  armed  and  organized  by 
the  Japanese  for  attack  on  th3  population  and  the  troops  of  the  Far  Eastern 
Republie^all  this  confirms  the  information  contained  in  these  documents. 

"Wj,  the  representatives  of  the  people  of  the  Russian  Far  East,  ask  the 
representatives  of  the  Goverimients  concerned  wh<  ther  this  is  true.  The 
s'iff,Tiiig  people  of  the  Russian  Far  East  must  know  the  entire  truth  regard- 
less of  how  bitter  it  is." 


ALLEGED  TREATY  BETWEEN  JAPAN  AND  RUSSIA 
ANENT  SIBERIA. 
On  Jan.  3  the  delegation  to  the  Washington  Conference 
from  the  Far  Eastern  Republic,  made  public  copies  of  an 
alleged  treaty  between  the  Japanese  military  command  in 
Siberia  and  Russian  officers  connected  with  Ataman  Semen- 
off, the  anti-Bolshevik  leader,  for  the  agreement  on  the  part 
of  Japan  to  support  with  arms  and  money  an  offensive 
against  the  army.  This  alleged  treaty  as  given  out  by  the 
Far  Eastern  delegation  follows: 

TREATY. 
June  8  1921 ,  the  Fortress  of  Vladivostok. 

We.  the  undersigne(J:  on  one  side,  acting  Commander  in  Chief  of  all  the 
armed  forces  and  the  campaign  Ataman  of  all  the  Cossacks  troops  of  the 
Russian  eastern  borderland,  commander  of  the  Grodekovo  group  of  forces, 
Lieut.  Gen.  Saveliev  and  Chief  of  Staff  of  the  Grodekovo  group  of  forces. 
Major-General  of  the  General  Staff  Sobolov.  and  on  tho  other  side,  the 
representatives  of  the  diplomatic  mission  with  the  staff  of  the  Eleventh 
Division  of  the  Japanese  Imperial  forces.  Captain  Arimoto  and  Lieutenant 
Higuchi,  on  the  strength  of  authority  given  to  us  by  the  Commander  in  Chief 
of  all  the  armed  forces  and  of  the  campaign  Ataman  of  all  the  Cossacks 
forces  of  the  Russian  eastern  borderland,  and  the  Chief  of  Staff  of  the 
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Japanese  oxpoclltionary  forces  In  Siberia  concluded  this  treaty  regarding 
the  followiiiK: 

1 .  Tho  forcos  entrusted  to  mo  are  to  make  an  offensive  against  tho  peo- 
ple's rovolutionary  army  of  thd  Far  ICastorn  Republic.  The  offensive  is 
carried  out  In  accordance  with  tli<i  foliowliifj  plan: 

(u)  Tlio  first  tirodelcovo  miliUiry  unit  moves  in  tlie  direction  of  tho  Ijalco 
Hanka  Auiiiclio,  whore  it  joins  witli  tho  units  of  tho  second  nortlicni 
(Khabarovsk)  military  unit. 

(?j)  Tho  second  northern  ( Kahbarovsk)  military  unit  starts  out  simul- 
taneously with  tho  first  unit  iu  the  direction  of  Anuchino-Iman,  -where  it 
Joins  tho  units  of  tiio  first  xroup. 

(c)  Tlie  individual  units  of  the  third  Vladivostok  group  aro  transferred  by 
sea  to  the  bays  St.  Oiga  Totiiikha  and  march  in  tho  direction  of  Auchino, 
■where  they  join  the  units  of  the  first  and  second  groups. 

(rf)  Small  partisan  detochments  of  tho  Ussuri  Cossackk  are  reorganized 
and  are  used  for  clearing  the  rear  of  tljo  army  from  the  Reds  as  it  advances. 

(e)  The  date  of  the  active  offensive  is  appointed  by  agreement  witli  tho 
Japanese  command,  not  later  than  July  1  1921. 

(/)  In  accordance  with  the  degree  of  success  of  the  offensive  and  as  the 
military  units  unite  in  the  district  of  Anuchino-Iman  the  offensive  move- 
ment against  Khabarovsk  is  to  be  started. 

(g)  Partisan  units  of  Major  General  Sichev,  by  order  of  the  Chief  of  Staff 
of  the  Commander  in  Cluef,  must  cross  the  Chinese  frontier  and  enter  the 
district  of  Blagoveshchensk,  coinciding  with  the  time  of  the  occupation  of 
Iman. 

(ft)  The  units  of  Lieutenant-General  Baron  tin  gem- Sternberg  are  to  be 
utilized  for  disorganizing  the  rear  of  the  Reds  and  acting  In  small  partial 
units  in  accordance  with  the  previously  arranged  plan  within  the  districts: 
Misovaya-Selenga-Petrovsky  Zavad. 

2.  As  the  Russian  forces  advance  and  occupy  Iman  and  Khabarovsk, 
units  of  Japanese  expeditionary  forces  without  taking  an  active  part  In  the 
struggle  with  the  Bolsheviki ,  temporarily  occupy  tho  regions  freed  from  tho 
Reds,  giving  aid  to  the  expeditionary  detachments  in  their  struggle  with  the 
Bolshevist  partisan  movement. 

3.  Upon  the  liberation  of  the  Maritime  district,  the  .Tapanese  forces  im- 
mediately evacuate  from  the  places  temporarily  occupied  by  them  to  the 
Cities  of  Nikolsk-Ussiuiisk  and  Vladivostok,  and  do  not  advance  beyond 
thirty  versts  line  (as  foreseen  in  the  Russo-Japanese  treaty  of  x\pri)  29  1920) . 

4.  At  the  time  of  the  begmning  of  the  offensive  of  the  Russian  forces, 
the  Japanese  command  gives  them  material  aid  amoimting  to  five  hundred 
thousand  (500,000)  yen  and  gives  for  the  disposal  by  the  Russian  command 
the  following  ai-ms  and  munitions:  Thirty-two  hundred  rifles  of  various 
types,  3i50.000  cartridges  to  match  the  rifles,  24  machine  guns  of  various 
types,  24  cases  of  cartridges  to  match  them,  six  field  and  two  moimtain 
three-inch  cannon,  and  75  cases  of  shells  for  them.  The  number  of  arms 
and  munitions  may  be  increased  in  case  of  necessity. 

5.  The  Japanese  command  temporarily  undertakes  to  supply  the  Rus- 
sian forces  with  all  necesisary  food  and  fodder  and  adopts  measures  to  trans- 
port equipment  and  clothing  frona  Tsinso  and  the  railroad  zone  of  the  Chi- 
nese Eastern  Railroad  to  Grodekovo. 

6.  After  the  occupation  of  Khaberovsk,  the  Japanese  command  enters 
a  plea  with  the  Japanese  Imperial  Government  that  th3  arrest  be  removed 
from  the  moneys  deposited  by  Lieut. -Gen.  Ataman  Semenoff  in  the  Yoka- 
hama  Specie  Bank  and  that  these  moneys  be  transferred  to  the  Russian 
command. 

7.  The  Japanese  command  aids  in  transporting  Russian  troops  by  sea  to 
the  northern  coast  and  arms  Russian  ships  which  are  guarding  the  coast,  as 
fully  as  pos.sible. 

8.  The  Japanese  command  at  the  time  of  the  occupation  of  Iman,  at  its 
own  discretion,  wUl  land  troops  for  the  protection  of  the  Japanese  fishing 
schooners  in  the  bays  of  St.  Vladimir,  Tetiukha,  Ternoyo  and  the  Impera- 
toosky  port. 

9.  Until  permanent  order  is  established  in  the  Far  East,  the  Japanese 
command  takes  upon  itself  the  guarding  of  the  port  and  of  the  fortress  of 
Vladivostok  and  maintains  a  control  of  the  lines  of  the  Ussuri  and  the 

Chinese  Eastern  Ruilroad. 

10.  After  the  occupation  of  Khaborocsk  and  the  clearing  of  the  country 
from  the  Communist  Government  of  the  Far  Eastern  Republic,  the  Com- 
mander-in-(^hief  of  all  the  armed  forces  and  the  Campaign  Ataman  of  all 
the  Cossack  forces  of  the  Russia  Eastern  borderland,  Lieut.  Gen.  Ataman 
Semenoff,  temporarily,  until  the  convocation  of  the  territorial  people's 
assembly,  assumes  the  full  power  of  civil  authority  on  the  territory  of  the 
Far  East. 

11.  After  the  clearing  of  the  Maritime,  Saghalien,  Kamchatka,  Amur 
and  Zabaikal  provinces,  and  the  overthrow  of  the  nile  of  the  Far  Eastern 
Republic,  elections  take  place  immediately  for  the  territorial  People's 
Assembly  for  the  purpo.se  of  establishing  a  democratic  rule  in  tho  Far  East. 

12.  When  a  stable  governmental  authority  is  established  in  the  Far  East, 
Japanese  subjects  shall  receive  preferential  rights  for  obtaining  hunting, 
fishing  and  forestry  concessions  in  the  Maritime,  Saghalien  and  Kamchatl<a 
provinces,  and  for  the  development  of  the  mining  resources  and  gold  mines 
In  the  Maritime  and  Amur  provinces. 

13.  Paragraph  12  of  this  treaty,  in  case  of  necessity,  may  be  reconsidered 
and  .supplemented. 

14.  The  above  treaty  goes  into  effect  from  the  day  of  its  signing  by  both 
sides. 

[Seal  of  the  Staff  of  tho  Grodekovo  Military  Unit] — Acting  Commander 
In-Chlef  of  all  tho  armed  forces  and  Acting  Campaign  Ataman  of  all  tho 
Cos.sack  Forces  of  the  Russian  eastern  borderland,  Commander  of  tho 
Grodekovo  Military  Unit. 

(Signed)     LIEUT.   GEN.   S.WELIEV. 
Chief  of  Staff  of  the  Grodekovo  Military  Unit,  Major  General  of  the 
General  Staff. 

(Signed)     SOBOLEV. 

In  quoting  Admiral  Baron  Kato,  head  of  the  .Japanese 
dol(!gation,  following  the  issuance  of  the  above,  the  Now 
York  "Times"  of  .Jan.  4  .saidj 

The  .Japanese  Government  was  not  supporting  any  Ru.sRian  faction,  he 
added,  remarking  that  ho  did  not  know  wliere  the  Ru.ssian  (iencr.als  in 
Eastern  Siberia  got  tho  money  to  maintain  consid<!rabln  armies,  and  that 
there  had  ijeon  some  mystification  in  Japan  over  this  v('ry  point. 

In  this  connection  it  may  be  apposite  to  fpioto  from  a  news  article  In 
The  Now  York  "Times"  of  Dec.  18,  in  which  it  was  said,  on  tho  authorhy 
of  a  highly  placed  .lapanosf;  official  (not  Admiral  Kato)  that: 

"Certainly  two  or  three  years  ago.  It  Is  admitted.  Japan  did  stii)pr)rt 
Semi^noff.  She  did  .so  bec^-iuse  she  regarded  her  ttTritory  as  tlireatetn^d  by 
Bolshevism,  and  thought,  that  H(^m<^noff  cf)uid  i)erhaps  establisli  a  (lovern- 
ment  which  would  hold  off  the  Re<l  advance.  But  lime  showed  the  world 
a  good  deal  about  Semenoff.  Now  tho  .fapane.so  say  ho  is  so  v/r.U  known 
that  no  Government,  no  matter  how  evil  Its  intcnitions  in  Sit)eria,  cf)Uid 
be  foolish  cnoiight  to  support  him." 

"Japan  has  decided  to  withdraw  from   Siberia,"  said  Admiral    Kato,  I 
'after  w  hich  all  of  those  matters  will  bo  details  of  Siberian  domestic  politics. 


In  the  meantime  the  Japanese  are  not  interfering  la  Siberian  political 

affairs." 

Tho  antl-Chita  forces,  which  have  lately  taken  Khabarovsk,  started  their 
offensive  from  the  vicinity  of  Vladivostok,  moving  out  from  territory 
occupied  by  tho  Jai)anese.  Tho  Admiral  was  askod  If  tho  action,  or  rather 
inaction,  of  tho  Japanese  trooi)s  in  permitting  this  movement  was  due  to  a 
reluctance  to  intefore  in  Siberian  politics.      Ho  said  that  it  was. 

"Suppose,"  tho  inipiirer  continued,  "the  cami)algn  had  gone  the  other 
way,  suppose  the  (^liita  troops  had  won,  and  had  chased  their  enemies  back 
into  the  Japanese  area,  would  tho  Japanese  have  halted  the  pursuit  on 
account  of  ryluctance  to  interfere  in  Siberian  politics 'i"" 

"That  deals  with  an  imaginary  situation,"  said  the  Admiral,  "as  to 
widcli  I  don't  care  to  go  into  speculation." 

In  response  to  questions  from  a  Japanese  corresj>ondont.  Admiral  Kato 
said  Japan  was  withdrawing  from  tho  Vladivostok  district  "as  soon  as  wo 
got  guarantees  that  Bolshevist  troops  wll  not  menace  Manchuria  and 
Korea.  As  to  the  guarantee  of  Japanese  life  and  property  In  Siberia,  it 
depends  on  the  feeling  of  the  Japanese  Government,  which  may  or  may  not 
decide  that  such  a  guarantee  from  tho  Far  Eastern  Republic  is  necessray. 

"These  answers,  however,  apply  only  to  the  evacuation  of  tho  Maritime 
Province.     The  Sakhalin  question  is  different." 

In  its  issue  of  the  5th  inst.  the  "Times"  in  a  Washington 
dispatch  said: 

Admiral  Baron  Ivato  of  tho  Japanese  delegation  explained  this  aftemnon 
in  a  prepared  statement  that  Japan  had  supported  General  Semenoff  in 
Siiieria  in  1918,  but  tliat  this  aid  had  ceased  after  tho  danger  from  a  coalition 
of  liolshevilci  with  tiorman  and  Austro-Iiungarian  prisoners  of  war  h.ad 
passed  away.  What  Admiral  Kato  called  material  support — consisting,  it 
was  said,  of  clothing,  munitions  and  cash — was  gi\en  to  the  Semenoff 
troops  under  the  Ministry  of  Count  Tera.uchi,  I)ut  it  was  said  that  under 
the  present  Caljinet,  foi'med  by  the  late  I'remier  Hara  and  continued  since 
liis  death  under  i'remier  Takahashi,  no  aid  or  support  of  any  sort  has  been 
given  to   Semenoff. 

Text  of  Kato's  Slatemenl. 

Admiral  Kato's  statement  reads: 

"I  told  you  yesterday  that  a  former  .Japanese  Cabinet  had  given  support 
to  Semenoff  iu  Siberia.  I  should  like  now  to  tell  you  something  moi'e  about 
t'nat  matter  so  tliat  tiiere  will  be  clear  understanding  of  the  case.  About 
the  time  the  Allied  contingents  were  dispatched  to  Siberia  in  1918  there 
had  developed  an  anomalous  situation  in  Siberia,  owing  to  the  conjunction 
effected  by  German  and  Austro-Hungarian  prisoners  of  war  with  Bolshevist 
forces,  the  former  assuming  practical  command. 

"In  order  to  check  the  Bolshevist  influence  from  permeating  the  Far 
East,  it  was  thought  to  ije  as  urgent  as  it  was  expedient  to  utilize  Russian 
forces  under  a  Russian  command.  General  Semenoff  was  reported  in  those 
days  to  intend  waging  war  against  Bolshevists,  and  Japan  decided  to  give 
hun  material  support  in  his  attempt.  In  coming  to  that  decision  Japan 
was  by  no  means  actuated  by  any  aggressive  designs,  but  was  only  following 
the  line  of  policy  adopted  by  some  of  the  Allied  Powers,  notably  Great 
Britain  and  Franco,  to  entrust  to  Russian  forces  the  task  of  resisting  the 
Bolshevist  menace. 

"Subsequently,  the  Teutonic  influence  was  swept  away  and  the  general 
situation  in  Siberia  was  transformed.  The  German  menace  ceased  and 
the  factional  feuds  in  Siberia  began  to  attain  a  purely  domestic  character. 
Semenoff,  Koltchak  and  leaders  of  the  social  revolutionaxies  were  in  tvu-n 
at  loggerheads. 

"In  such  circimistances  the  Japanese  Government  decided  to  discontinue 
its  support  of  Semenoff  entirely  and  to  observe  strict  neutrality  in  the 
Siberian  situation.  Japan  has  since  given  no  assistance  whatever  to  General 
Semenoff,  either  when  he  was  driven  away  from  Trans-Baikal  in  the  Summer 
of  1921,  or  at  any  other  time. 

"However,  it  must  be  made  clear  that  in  the  circumstances  existing, 
which  I  have  outlined,  the  giving  of  aid  to  Semenoff  seemed  at  that  time  a 
wise  act,  and  was  entirely  consonant  with  the  Allied  purpose,  though  subse- 
quent developments  transformed  the  situation." 

Admiral  Kato,  when  he  made  tills  statement,  had  not  seen  the  latest 
documents  given  out  by  the  Chita  representatives.  In  commenting  on  the 
publication  of  other  documents  dealing  with  the  affair  last  June,  ho  said 
that  the  Government  had  taken  no  such  action  and  that  no  military  officers 
had  authority  to  make  .such  agreements. 

The   same  paper  also   stated: 

The  delegation  from  the  Par  Eastern  Republic  to-day  gave  out  another 
series  of  five  documents,  tending  to  show  that  the  Japanese  military  author- 
ities in  Vladivostok  had  given  support  to  the  various  Russian  groups  con- 
cerned in  the  attack  on  the  Far  Eastern  Republic  last  June  and  had  at- 
tempted to  organize  the  Semenoff,  Kappel  and  Merlailoff  groups  into  a 
single  Government  headed  by  Semenoff.  This  plan  failed,  according  to 
the  Far  Eastern  delegates'  statement,  because  it  was  impossible  to  bring 
aJbout  a  complete  agreement  between  the  Kappel  and  Semenoff  armies,  and 
because  the  Merkuloff  party  in  Vladivostok  refused  to  turn  over  its  power 
to  Semenoff. 

Chita  Documents  Given  Out. 

The  dociunents  given  out  to-day,  of  which,  according  to  tho  Chita 
delegates,  either  the  originals  or  photostatic  copies  arc  in  the  archives  of 
tho  P'onngn  Minister  at  Chita,  represent  a  Japanese  Colonel  Goml,  com- 
manding gendarmerie  in  Vladivostok,  as  the  principal  agent  in  making 
agreeuKmts  with  Semenoff  and  tho  other  Russians.  The  statement  attrib- 
uted to  Semenoff  in  Document  3,  speaking  of  tho  organization  of  a  "white" 
government  to  act  against  the  Commimists  and  Japanese — a  statement 
appended  to  a  protocol  of  alleged  agreements  between  Semenoff  and  the 
.Japanese — is  descrilied  Iiy  the  f  ;iiita  delegates  to  a  desire  to  mislead  Siberians 
as  to  the  real  character  of  Somonoff's  support. 

Tho  last  of  these  documents.  No.  5,  purports  to  be  a  message  from  the 
Japanese  Minister  of  War  to  tho  Chi<^f  of  the  General  Staff  of  tho  expe- 
ditionary forces  in  Vladivostok,  on  Sept.  20  last,  instructing  him  to  use 
forc(!  if  tho  Far  KastiTn  Repul)lic  should  try  to  stiizo  Vladivostok. 

Tho  Ru.ssian  Government  nKintioned  in  the  last  sentence  Is  apr)ar(5ntly 
tho  Merkuloff  tiovcirnmcint  in  Vladivostok,  alluded  to  above  as  tho  Pro- 
vi.sioiial  (iovernm(!nt. 

A  British  spokiisman  said  to-day  that  tho  British  had  never  raised  any 
question  as  to  Japanese  occupation  of  Siberian  territory,  and  th.it  under 
tho  terms  of  tho  AngIo-Japan<ise  treaty,  th<!  I'.ritsili  Govermnent  :icc(^ptcd 
the  word  of  .Japan  as  to  its  ^^asons  for  retaining  its  font's  In  HilxM-ia. 


PETROLEUM  MATTERS— R/WUCTIOM  IN  PRICE  OF 
PENNSYLVANIA  CRUDE. 
The  .Joseph  Seep  Agency  of  Pitlshiirgh,  Pa.,  on  Jan.  '.i 
reduced  tlie  price  of  I'eniisylvania  cnid(>  oil  from  $4  to  %'.i  .'>(). 
At  the  same  time  (k)rning  crude  was  reduced  from  %2  40  a 
barrel  to  $2  1.5;  C;aboll  onido  from  -12  61  U)  $2  36;  Somerset 
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light  from  $2  65  to  %2  40;  Somerset  $2  40  to  $2  15,  and 
Ragland  from  $1  25  to  SI  15. 

While  from  a  long  range  of  view  the  situation  is  thought 
by  many  to  promise  well  for  higher  prices  for  oil  products, 
it  is  generally  conceded  that  the  present  drop  of  a  standard 
article  like  Peimsylvania  crude  is  due  chiefly  to  recent 
exceedingly  heavy  imports  of  crude  oil  chiefly  from  Mexico 
and  to  the  extraordinary  development  in  the  new  Mexia 
field  in  central  Texas.  One  authority  has  ventured  the 
suggestion  that  this  change  in  price  was  in  the  nature  of  a 
readjustment  to  bring  Pennsylvania  crude  into  alignment 
with  Midcontincnt  prices,  but  that  seems  going  unneces- 
sarily far  for  an  explanation. 

The  daily  average  gross  crude  oil  production  in  the  United 
States  for  the  week  ended  Dec.  31  1921  is  estimated  by  the 
American  Petroleum  Institute  at  1,407,750  barrels  (the 
weekly  record  to  date),  contrastiYig  with  1,380,4.50  barrels 
for  the  week  ended  Dec.  24  1921  and  1,209,335  barrels  for 
the  week  ended  Jan.  1  1921.  The  latest  return,  it  should 
be  noted,  shows  215,800  barrels  from  central  Texas  as  against 
134,215  for  the  first  week  of  the  late  year.  Similarly,  the 
country's  total  production  of  crude  oil  in  November,  as 
reported  by  the  U.  S.  Geological  Survey,  averaged  1,259,333 
barrels  daily  (including  285,767  from  Texas),  compared  with 
1,149,065  in  October,  of  which  244,387  came  from  Texas. 

The  imports  of  crude  oil  for  the  eleven  months  ended 
Nov.  30  1921  aggregated  111,500,000  barrels,  as  against 
93,300,000  for  the  same  period  of  1920  and  only  48,500,000 
barrels  in  1919. 

An  exchange  journal  states  the  case  in  a  nutshell  as  follows: 

Latest  statistics  show  this  country  is  producing  oil  at  rate  of  1 ,380,000 
barrels  a  day,  a  record  amount.  Mexico  is  producing  600,000  barrels  a 
day,  also  a  record.  This  is  a  total  of  almost  2,000,000  barrels  oil  a  day, 
and  it  is  too  much  under  present  conditions.  Consumption  of  crude  is 
1,550.000  barrels  daily. 

The  course  of  the  market  appears  for  the  time  being  to 
depend  largely  on  the  question  of  the  permanence  of  the 
Mexican  output,  respecting  which  so  much  has  been  written 
(see  "Chronicle"  of  Dec.  24,  p.  2681;  Oct.  29,  p.  1841). 
That  this  is  beheved  to  be  the  fact  by  those  most  closely 
interested  is  indicated  by  the  agreement  reported  this  week 
as  reached  by  the  Mexican  Seaboard,  Mexican  Petroleum 
and  Mexican  Gulf  companies,  limiting  drilling  in  the  Toteco 
pool  and  also  the  output  therefrom  to  a  reported  400,000 
barrels  daily. 

The  new  prices  of  crude  oil  contrast  as  follows: 

Table  Showing  the  Price  of  the  Principal  Grades  of  Crude  Oil. 

Present  Jan.  1  Low  Jan.  1  Jan.  1  Jan.  1  Jan.  1   Jan.  1 

Price.  1922.  1921.  1921.  1920.  1919.  1918.  1917. 

Pennsylvania... $3  60  $4  00  $2  25  $6  10  $5  00  $4  00  $3  75  $2  95 

Corning •.2  15  2  40  120  4  25  3  50  2  85  2  80  2  30 

Cabell... 2  36  2  61  111  4  46  3  42  2  77  2  70  2  10 

Somerset,  light.  2  40  2  65  1  00  4  50  3  25  2  60  2  55  2  05 

Ragland 115  125  60  2  60  175  2  32  120  95 

North  Lima 2  48  2  48  158  3  73  2  98  2  38  2  08  163 

Illinois .2  27  2  27  127  3  77  3  02  2  42  2  12  167 

Mid-Continent  .  2  00  2  00  1  00  3  50  2  75  2  25  2  00  1  69 

Healdton 130  130  50  2  75  2  00  45  120  80 

Gulf  Coast 1  25  1  25  80  2  50  1  50  1  80  1  00  98 

Canada 2  88  2  88  2  63  4  13  3  38  2  78  2  58  2  08 

A  reduction  of  2  cents  per  gallon  in  the  retail  price  of 
gasoline  was  announced  yesterday  in  Louisiana  and  Arkansas 
by  the  Standard  Oil  Co.  of  Louisiana. 

The  Standard  Oil  Co.  of  New  .Tersey  is  now  quoting  bunker  oil  at  $1  40 
per  barrel,  f.a.s.  New  York,  as  against  $1  60  a  week  ago,  while  offerings 
as  low  as  .SI  30  have  been  reported. 

The  Texas  Co.  also  reduced  its  prices  yesterday  in  Arkansas  and  Louisiana 
two  cents  for  gasoline  and  one  cent  for  kerosene,  &c. 


JAMES  SPEYER  URGES  CHECKING  OF  PERSISTENT 
HOSTILITY  TO  RAILROADS. 

In  a  statement  made  with  the  advent  of  the  new  year, 
James  Spoyer,  of  Jamos  Speyer  &  Co.,  refers  to  the  seeming 
slackness  to  protect  "private  property,  and  in  some  respects 
even  personal  liberty,  both  of  which  are  essential  to  our 
continued  progress,  prosperity  and  happiness."  Inci- 
dentally he  notes  that  "the  owners  of  the  railways,  have 
not,  as  yet,  had  a  'square  deal,'  and  it  is  well  for  every 
American  citizen  to  realize  that  this  persistent  hostility  to 
railroad  property  is  only  another  phase  of  the  attacks  on 
private  i^roperty  rights,  is  contrary  to  our  traditional 
policy,  and  if  not  checked,  may  cause  serious  disturbance 
to  business  enterprises  generally." 

Mr.  Speyer's  statement,  which  appears  in  the  "Journal 
of  Commerce"  of  Jan.  3,  follows. 

As  the  year  1921  draws  to  a  close,  every  American  has  more  reason  than 
ever  to  feci  proud  of  his  country  when  one  considers  the  wise  leadership 
taken  by  our  Oovernment  in  caUlng  the  Disarmament  Conference,  and  the 
results  It  promises  to  accomplish. 

K  It  Is  also  encouraging  to  see  that  during  1921.  and  especiaUy  during  the 
latter  haJf,  considerable  progress  has  been  made  towards  recognition  of 


the  fact  that  what  the  business  world  has  been  suffering  from  is  not  so 
much  due  to  the  destruction  of  the  war  as  to  the  consequences  of  the  peace. 

As  Maynard  Keynes  and  other  calm  and  courageous  observers  stated 
two  or  three  years  ago,  the  Versailles  Treaty  ignored  existing  economic 
relations  between  the  different  sections  of  Europe.  Cutting  up  Central 
Europe  into  a  number  of  small  and  independent  States  (not  to  mention 
the  divisions  in  Russia  and  the  dismemberment  of  Turkey)  and  entrusting 
them  with  self-government — to  which  they  were  neither  trained  nor 
accustomed — have  brought  a  great  deal  of  unnecessary  suffering  to  mil- 
lions of  people,  and  unnecessarily  disturbed  economic  and  financial  con- 
ditions. If  we  bear  in  mind  that.  In  addition  to  this,  there  have  been 
imposed  on  the  vanquished  nations  such  huge  reparations  or  indemnities, 
that  there  is  little  chance  of  their  ever  being  paid  in  full,  one  realizes  the 
cause  of  the  continued  unsettlement  which  is  evidenced  by  depreciated 
ciurencies.  How  seriously  the  decreased  purchasing  power  of  foreign 
countries,  expressed  in  the  low  price  of  their  currencies,  has  affected  our 
own  export  trade,  is  somewhat  indicated  by  the  fact  that  for  the  eleven 
months  ending  November,  1921,  our  exports  aggregated  $4,191,000,000. 
against  $7,508,000,000  during  the  corresponding  1920  months. 

It  is  also  to  be  borne  in  mind  that  those  countries  that  pay  wages  of 
workmen  in  depreciated  currencies,  can  manufacture  much  cheaper  than 
we  can;  therefore,  they  are  in  a  position  to  undersell  us,  if  not  at  home, 
then  certainly  in  outside  markets,  and  no  tariff  wall  that  we  may  choose 
to  erect  around  our  own  country  will  protect  us  from  that  competition. 
In  Great  Britain,  where  the  results  of  depreciated  currencies  are  felt  more 
acutely  than  here,  the  Government  has  for  some  time  bene  trying  to  find 
remedies,  and  using  its  influence,  to  change  the  conditions  which  bring 
about  this  undesirable  state  of  affairs.  With  our  cooperation  some  progress 
may  reasonably  be  looked  for  in  this  direction. 

As  regards  the  United  States,  we  s'lould  remember  that  our  total  exports 
are  but  8%  to  10%  of  our  total  production,  so  that  we  might  have  a  fairly 
good  business  in  spite  of  the  cu-tailment  of  e'tports.  But,  while  tliis  un- 
satisfactory international  situation  continues,  it  becomes  specially  import- 
ant that  we  do  everything  to  encourage  capital  at  home  so  that  employment 
may  be  obtainable  for  those  who  wish  to  work.  In  this  connection,  one 
should  not  overlook  the  fact  that,  as  a  consequence  of  the  war,  it  would 
seem  that  we  have  grown  a  little  "slack"  in  protecting  private  property 
and,  in  some  respects,  even  personal  lil^erty,  both  of  which  are  essential 
to  our  continued  progress,  prosperity  and  happiness.  The  rights  of  private 
property  have  been  disregarded  in  more  than  one  instance.  Even  now. 
while  the  Transportation  Act  of  1920  has  not  as  yet  had  a  fair  trial,  attempts 
are  being  made  to  repeal  certain  sections  of  the  Act,  which  would  be  most 
detrimental  to  the  owners  of  the  properties  and  make  it  difficult  for  the 
country  to  obtain  the  in^■estment  of  capital  in  raUroad  improvements  and 
extensions  so  urgently  needed  by  our  people.  The  enactment  of  the 
.?500,000,900  Railroad  Funding  Bill  has  already  been  too  long  delayed,  to 
the  detriment  of  the  country  as  well  as  the  owners. 

As  was  to  be  expected,  prices  of  railroad  bonds  have  advanced  consider- 
ably during  the  last  six  months;  this  is  largely  due  to  easier  money  markets, 
and  has  taken  place  in  spite  of  the  fact  that  one  of  the  important  clauses 
of  tlie  Esch-Cummins  Law,  providing  for  5)4%  return  on  invested  capital 
in  railroads,  has  not  been  made  operative.  Notwitlistanding  this,  some 
railroad  rates  have  already  bsen  reduced,  while  the  employees  resist  at  the 
same  time  a  corresponding  lowering  of  wages.  The  owners  of  the  railways 
have  not,  as  yet.  had  a  "square  deal,"  and  it  is  well  for  every  American 
citizen  to  realize  that  this  persistent  hostility  to  railroad  property  is  only 
another  phase  of  the  attacks  on  private  property  rights,  is  contrary  to  our 
traditional  policy  and,  if  not  checked,  may  cause  serious  disturbance  to 
business  enterprises  generally. 

Profiteering,  viz.:  for  individuals  to  make  exorbitant  profits  or  get  undue 
advantages  at  the  expense  of  their  country  during  the  war,  has  been  justly 
condemned,  but  what  shall  we  say  of  these  who,  now  that  the  war  is  over, 
trj'  to  get  personal  profit  or  undue  advantages  for  certain  classes  at  the 
expenses  of  others  of  our  own  common  country?  Although  there  is  no 
danger  that  such  efforts  will  prevail  in  the  long  run,  they  may  disturb 
business  and  economic  conditions,  frighten  capital  and  make  labor  dissatis- 
fied and  distrustful,  thereby  causing  unnecessary  hardship  and  suffering. 
However,  American  conunon  sense  and  sense  of  fair  play  will  surely  prevail 
in  the  end. 

In  our  dealings  with  foreign  nations,  and  this  applies  also  to  the  debt 
they  owe  us,  it  is  well  to  remember  what  President  Harding  said  a  little 
while  ago:  "America  first,"  but  "America  first"  does  not  mean  "America 
selfish."  Whether  there  will  be  an  international  economic  conference  or 
not,  we  as  the  great  creditor  nation  of  the  world,  will  soon  have  an  oppor- 
tunity to  put  this  maxim  to  the  test.  In  the  meantime  we  may  feel  certain 
that  the  great  majority  of  Americans  know  that,  while  it  is  natural  that 
each  individual  or  class  should  think  of  his  or  its  own  individual  interests 
first  and  try  to  further  them,  no  one,  whether  he  belongs  to  capital  or  labor  , 
will  benefit  in  the  long  run  by  too  selfish  and  narrow  a  policy  toward  his 
fellow-men.  JAMES  SPEYER. 


TRANSPORTATION    ACT    HEARINGS    CLOSE     WITH 

STRONG     STATEMENTS    BY     MEMBERS    OF 

INTER-STATE  COMMERCE  COMMISSION. 

The  hearings  on  the  Capper  Bill,  which  would  expunge 
the  rate-making  provisions  of  the  Transportation  Act  of 
1920,  were  brought  to  a  close  before  the  Inter-State  Com- 
merce Committee  of  the   United  States  Senate  on  Jan.  5. 

The  final  witnesses  who  spoke  warmly  in  defense  of  the 
Act  as  it  now  stands  were:  Former  Representative  John  J. 
Esch  of  Wisconsin,  one  of  the  framers  of  the  law  and  at 
present  a  member  of  the  Commission;  J.  B.  Campbell  of 
Spokane,  W^ash.,  member  of  the  Commission,  but  who 
appeared  as  a  private  citizen,  and  Hem-y  C.  Hall,  former 
member  of  the  Commission,  whose  nomination  for  re- 
appointment is  pending  in  the  Senate. 

The  Washington  bureau  of  the  New  York  "Commercial" 
quotes  these  witnesses,   and  incidentally  the  members  of 
the  Senate  Committee  in  their  comments  on  the  testimony,  i 
as  follows: 

Rate  Provisions  Essential. — Commissioner  Esch  declared  there  was  as 
much  need  to-day  for  the  rate-making  provisions  of  the  law  as  there  was 
when  the  law  was  passed.  He  stressed  the  point  that  these  provisions 
were  written  into  the  law  at  a  time  when  it  was  widely  recognized  that  sta- 
bilization of  railroad  credit  was  most  essential  if  the  transportation  system 
was  to  be  rehabilitated.     Senator  Cummins  declared  that  If  those  provisions 
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had  not  been  passed  half  tho  railroads  of  the  country  would  now  be  in  the 
hands  of  tho  rocoiviirs. 

"It  would  bo  tho  Ki'a-vest  mistake  to  tamper  in  any  way  with  this  Act 
until  It  has  had  a  fair  trial,"  asserted  Oomniissionor  C^ampboU.  "Tho 
Transportation  Act  of  1920  is  the  most  progrosslvo  plcco  of  legislation 
ever  enacted." 

Gross  exaggerations  of  what  had  actually  happened  under  the  enforce- 
ment of  tho  Transportation  Act  was  charRod  by  Mr.  Hall.  The  complaints 
against  tho  rato-nialting  provisions  and  the  provisions  relating  to  revision 
of  intra-State  rates  hold  to  be  discriminatory  against  inter-State  commerce 
are  based  on  flimsy  things,  he  asserted. 

Railroad  rates  and  faros  would  have  had  to  have  been  substantially  in- 
creased at  the  end  of  Federal  control,  even  had  there  been  no  Transportation 
Act,  Mr.  Hall  said,  in  reply  to  repeated  assertions  of  opponents  of  the  law 
that  tho  high  freight  and  passenger  rates  resulted  from  enactment  of  the 
so-called  "guaranty  clause,"  directing  the  Commission  to  prescribe  rates 
that  would  yield  as  nearly  as  may  be  5  M  or  6%  not  railway  operating  in- 
come on  the  valuation  of  $18,900,000,000. 

Valuation  by  Commission. — The  great  amount  of  detailed  work  done  by 
the  Commission  in  handling  the  increased  rate  case  of  1920,  and  in  arriving 
at  the  valuation  of  $18,900,000,000,  was  outlined  by  Mr.  Hall.  He  met 
the  charges  that  the  Commission  had  guessed  the  valuation  at  $18,900,000,- 
000  and  had  made  it  practically  the  same  amount  as  the  property  invest- 
ment account  of  the  railroads  by  saying  that  the  work  of  gathering  the  data 
on  which  the  valuation  was  based  would  have  required  the  time  of  one  man 
for  four  years.  Every  possible  bit  of  information  tending  to  establish  value 
of  railroad  property  was  used  by  the  Commission  in  fixing  the  valuation,  he 
said.  The  work  done  by  the  Bureau  of  Valuation  since  1913  was  utilized 
to  the  fullest  extent,  he  said. 

"I  have  seen  suggestions  that  the  Commission  substantially  accepted  the 
property  investment  account  of  the  carriers,"  said  Mr.  Hall.  "That  is 
not  the  fact." 

Senator  Pomerene  declared  recent  statements  about  the  valuation  of  the 
Commission  being  excessive  were  made  to  mislead  the  public,  and  Mr.  Hall, 
pointing  out  that  the  valuation  was  a  billion  dollars  less  than  the  property 
investment  account  of  the  carriers,  declared  such  statements  were  not 
dependable. 

State  Rights  Not  Violated. — The  Federal  Commission  in  no  way  exceeded 
its  powers,  nor  did  it  overthrow  State  Commission  control  of  rates  in  ad- 
ministering the  law  with  respect  to  intra-State  rates,  Mr.  Hall  declared. 

The  same  results  could  have  been  obtained  under  decisions  by  the  United 
States  Supreme  Court  in  the  so-called  Shreveport  cases,  he  said.  Every 
order  made  was  backed  up  by  substantial  proof  of  discrimination  against 
inter-State  commerce. 

Rail  and  Water  Rales. — Commissioner  Campbell  declared  either  the  Ship- 
ping Board  or  the  Inter-State  Commerce  Commission  should  be  given 
complete  control  over  rail  and  water  rates  in  order  that  rail  and  water 
transportation  could  be  properly  developed  through  co-ordination  of  those 
fac'Iities.  With  divided  authority,  such  as  exists  to-day,  he  indicated, 
no  substantial  progress  could  be  made.  He  said  he  believed  the  country 
would  back  up  overwhelmingly  the  proposition  of  giving  the  Inter-State 
Commerce  Commission  complete  control  over  the  waterways. 

The  committee,  it  is  stated,  will  be  called  together  by 
the  Chairman,  Senator  Cummins,  to  consider  what  action 
should  be  taken  on  the  Capper  Bill.  No  action,  it  is  said, 
is  likely  to  be  taken  in  the  near  future,  as  the  committee 
is  expected  to  wait  for  a  while  to  see  whether  the  Supreme 
Court  will  not  dispose  of  the  Intra-State  rate  cases  pending 
before  it,  in  which  the  question  of  the  jurisdiction  of  the 
State  Commissions  over  intra-State  rates  is  m  issue. 

See  also  the  remarks  of  the  Chairman  of  the  Chicago  Rock 
Island  &  Pacific  Ry.  regarding  the  Transportation  Act  in  the 
Investment  News  Department  on  a  subsequent  page. 


RAILROAD   SITUATION  REVIEWED  BY   T.   DE  WITT 
CUYLER— REASSURING  AS  TO  INTEREST  PAY- 
MENT BUT  NOT  YET  AS  TO  NORMAL 
DIVIDENDS. 
Commenting  on  the  raihoad  situation  in  1921  and  the  out- 
look for  1922  Thomas  De  Witt  Cuyler,  Chairman,  Association 
of  Railway  Executives,  is  quoted  in  the  "Philadelphia  News 
Bureau"  of  Dec.  31,  as  follows: 

Retrenchment. — Hardly  had  the  backbone  of  traffic  congestion  been 
broken,  in  October,  1920,  before  the  general  rate  of  business  activity  began 
to  diminish  and  railroad  traffic  to  decline.  So  rapid  was  this  decline  that  in 
.January  and  February  of  1921  the  rai  Iroads  could  not  even  earn  their  operat- 
ing expenses,  and  it  became  obvious  that  tho  great  task  before  management 
in  1921  was  to  reduce  the  operating  expenses  of  the  railroads,  and  to  restore 
their  earning  power,  at  least  sufficiently  to  keep  them  out  of  bankruptcy. 

This  effort  ran  along  two  lines — first,  to  increase  tho  productivity  of 
employees,  by  getting  rid  of  the  national  agreements  and  other  burdensome 
rules  and  working  conditions,  and  tho  second  consisted  in  a  rcdixcXum  of 
basic  wages.  The  relief  which  was  actually  secured  came  in  just  the  re- 
verse order.  A  reduction  In  basic  wages,  amounting  to  approximately 
12%.  became  effective  on  the  1st  of  .luly,  but  it  was  late  in  1921  before  thi; 
railroads  began  to  rocieve  any  relief  from  burdensome  rules  and  working 
conditions. 

Earnings. — Between  the  reduction  In  wages,  effective  .July  1  1921 ,  and  a 
very  severe  cutting  of  maintenance  expenditunss,  tho  railroafls  will  |)robal)ly 
make  for  1921  a  net  operating  income  between  $,'">.50, 000,000  and  $000,000,- 
000.  This  will  me.an  that  interest  on  funded  and  unfunded  debt  can  be  met 
but  that  normal  dividends  will  not  bo  earned. 
Further  Material  Reductions  in  Transporlalion  Rates  Depend  on  Wage  Cuts. 

With  tho  more  or  less  rapid  and  unriqual  fail  In  commodity  prices,  the 
relation  of  freight  rates  to  commodity  values  bocam(!  of  increasing  iniijor- 
tance  as  tho  year  1921  progressed,  and  led  to  widespread  demands  for  re- 
ductions In  rates.  In  m<!Oting  this  situation,  the  railroads,  of  course,  hafl  no 
wartime  profits  to  fall  back  upon.  Thtsy  were  at  the  same  tlinn  oi)erji.tlng 
under  costs,  nine-tcntha  of  which  had  been  set  by  CJovornmontal  authority, 
directly  or  indlrexrtly,  and  thoy  had  no  ability  to  make  rapid  changes  to  mo<5t 
changing  economic  conditions. 

It  has  been  and  Is,  however,  tho  earnest  intention  of  tho  railway  execu- 
tives to  got  railway  transportation  and  railway  rates  as  rapidly  im  possible 
back  Into  a  normal  relation  to  the  Industry  and  agriculture  of  tho  country. 
They  can  do  this,  however,  only  step  by  step. 

Some  misunderstanding  In  tho  public  mind  may  have  been  occasioned  by 
tho  inability  of  the  railroads  to  translate  their  wage  reduction  of  July  Ist  Int 


rate  roductions.  It  must  be  remembered,  however,  that  when  the  Incroaao 
in  rates  was  made  in  1920  it  was  expc^cted  to  give  the  railroads  a  fair  chance 
•■it  a  0%  return,  on  tlie  basis  of  a  flow  of  traffic  such  as  the  railroads  experl- 
(uiced  at  the  end  of  1019  and  for  tho  greater  i)art  of  1920.  With  the  enor- 
mous decline  in  busine.ss  activity,  the  rat(«  (atablisliod  by  tho  Interstate 
Conini(M-co  (Commission  did  not  produce  the  return  contomr)lated,  and  many 
railroads  would  not  have  been  able  to  earn  even  their  fixed  charges  during 
1921  had  it  not  b(!on  for  the  wage  reduction  of  July  1st. 

Under  these  circumstances,  it  was,  of  course,  impossible  for  the  railroads 
to  make  general  rate  reductions  i)rodlcated  upon  tliis  wage  reduction.  As, 
however,  their  situation  improv(!d,  during  the  second  part  of  1921,  the 
railway  executives  attempted  to  find  a  method  whereby  the  desire  of  the 
country  for  lower  rates  could  be  gradually  met.  Thoy  feel  that  they  have 
found  this  method  in  the  action  adopted  at  their  meeting  of  Oct.  14,  when 
they  decided  to  reque.st  another  reduction  in  basic  wages,  and  undertook 
to  turn  over  to  the  public  in  the  shape  of  reduced  rates  the  full  benefit  of  this 
reduction.  This  policy  recognizes  that  the  cause  of  high  rates  is  high  operat- 
ing expense,  and  that  the  chief  item  in  excessive  operating  expense  is 
excessive  labor  cost. 

Of  tho  threatened  railroad  strike  in  October,  little  need  be  said.  The 
reaction  of  public  oi>inion  to  this  threat  was  one  of  the  most  hopeful  indica- 
tions that  this  country  is  going  to  work  its  way  back  to  normal  conditions  in 
accordance  with  fundamental  American  principles. 

Importance  uf  Allowing  the  Railroads  to  Get  on  Their  Feet  Financially. 

The  chief  danger  in  the  present  situation  is  that  the  great  body  of  our 
people  may  overlook  for  the  moment  the  importance  to  them  of  allowing  the 
railroads  to  get  back  on  their  feet  financially.  Yet  this  in  itself  would  make 
a  very  substantial  contribution  toward  resumption  of  normal  business. 
The  railroads  are  the  country's  largest  single  industry:  they  consume'about 
a  third  ctf  the  normal  product  of  the  coal  and  steel  industries:  and  are  large 
consiuners  in  many  other  lines. 

There  is  a  substantial  deferred  maintenance  carried  over  from  the  period 
of  Federal  control,  and  probably  as  much  deferred  maintenance  accrued 
during  the  present  year.  In  addition,  by  causes  outside  of  the  control  of 
railway  management,  the  railroads  have  practically  been  in  a  condition  of 
arrested  development  now  for  some  years  past.  Without  in  the  least  deny- 
ing the  desirability  and  ultimate  necess'ty  of  substantial  reductions  in 
railroad  rates,  it  is  sincerely  to  be  hoped  that  shippers  will  not  demand,  and 
that  the  Interstate  Commerce  Commission  will  not  require,  from  the  rail- 
roads rate  reductions  so  great  as  to  make  it  impossible  for  the  railroads  to 
restore  their  earning  power  during  the  coming  year,  and  to  assume  their 
normal  place  as  the  greatest  single  consumer  of  the  products  of  other  in- 
dustries. 

Replying  with  other  railroad  officials  to  a  questionnaire 
sent  out  by  the  "New  York  Evening  Post"  (see  that  journal's 
special  financial  supplement  of  Dec.  31),  Mr.  Cuyler  fur- 
ther says: 

Wages  A  Transportation  Rates. — I  believe  that  substantial  reduction  in 
wages  and  in  rates  is  necessary  as  a  basis  for  the  reestablishment  of  pros- 
perity, and  that  it  will  accordingly  be  effected.  Wages  should  be  reduced 
in  accordance  with  local  conditions  in  the  various  territories  served,  and 
rates  should  be  reduced  as  much  as  they  safely  can  without  jeopardizing  the 
public  service  the  railroads  must  render,  not  only  at  the  moment,  but  be 
prepared  to  render  in  the  future. 

Labor  Board,  Etc. — The  Railroad  Labor  Board  should  be  continued,  with 
some  modification  in  its  constitution.  There  should  be  greater  coordination 
with  the  Interstate  Commerce  Comm'ssion,  and  it  would  be  highly  desirable 
if  the  powers  of  the  board  should  be  largely  mediatory.  It  is  obviously 
desirable  that  the  managements  and  employees  should  not  be  islaced  vis-a- 
vis the  Railroad  Labor  Board  in  the  relatioasliip  of  continuous  litigants. 
Laws  should  be  so  framed  as  to  induce  the  parties  to  endeavor  to  agree 
instead  of  placing  a  possible  premium  at  all  times  on  disagreements. 

Curtailment  of  Maintenance,  Etc. — Every  railroad  is  bending  its  utmost 
energies  to  reduce  operating  costs.  Unfortunately,  the  greatest  reductions 
so  far  made  have  been  effected  by  reducing  working  forces,  largely  in  the 
maintenance  departments.  Prices  of  materials  are  coming  down  and  rail- 
roads are  seeking  to  realize  economies  in  method  and  administration.  So 
large  a  percentage,  however,  of  the  expenditures  of  the  companies  is  con- 
trolled in  one  way  or  another  by  eith  jr  the  Railroad  Labor  Board  or  other 
Governmental  agencies,  that  the  range  within  which  a  railroad  manager  has 
liberty  to  reduce  his  costs  is  extremely  narrow. 

The  drastic  cut  in  maintenance  expenses  wliich  railroads  have  been  forced 
to  make  especially  during  the  past  year  has  undoubtedly  produced  deteriora- 
tion in  the  physical  condition  of  some  of  the  properties,  but  the  roads  as  a 
whole  in  my  judgment  are  in  better  physical  condition  as  compared  to  the 
date  on  which  the  Government  relinquished  control. 

Reports  show  that  during  the  first  ten  months  of  1921  expenditures  on 
maintenance  of  way  and  structures  and  equipment  were  $1,708,9.54,236,  as 
against  $2,182,219,391  for  the  corresponding  period  of  last  year,  a  reduc- 
tion for  the  period  of  $473,265,155,  all  of  which  must  be  made  up  at  some 
future  time. 

Financing  in  1922. — The  amount  of  refunding  necessary  during  the 
coming  year  is  easily  ascertainable.  Tho  amount  of  now  financing  which 
can  bo  done  will  be  measured  by  the  extent  to  which  railroads  may  be  able 
to  sell  securities  upon  an  interest  basis  which  their  expectations  of  traffk; 
and  expense  will  lead  them  to  believe  they  can  earn  over  a  period  of  years. 
Railroad  development  in  the  United  States  has  come  virtually  to  a  stand- 
still, and  tho  estimate  that  at  least  one  billion  dollars  ($1,000,000,000)  a  year 
ought  to  be  spent  on  the  development  of  tho  American  railroad  plant  is,  I 
should  say,  conservative. 


TR.\NtirORTATION  ACT  CONFERPJNOE— SENATOR  LA 

FOLLHTTE  CHARGES  "SPECIAL  INTERESTS"  WITH 

SECRET  MEETING— DENIALS. 

Senator  La  Follette,  in  tlie  Senate  on  Doc.  22,  and  in  a 

Htaloinent  siven  out  on   Dec.   27,  made  the  assertion   that 

at  a  secret  meeting  held  in  WasliinRton  on  Dec.  9  high  offl- 

<ials  of  the  railroads  and  the  coal,  steel  and  Inniher  Intor- 

cstH  had  attempted  to  enlist  sup{)ort  from  lending  fanning 

interests  in  opposition  to  the  Western  agitation  for  the  re- 

])eal  of  Section  W-a  of  the  TranHi)()r(ation  Act  of  1020  and 

for  the  restoration  of  State  control  over  Intra-State  rates 

should  cease. 

The    Senator  claimed   to   be    reliably    informed   that   an 
agreementwas  reached  to  re-wpltetheOapperblll  80  that  only 
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the  clause  directing  tlie  Commission  to  mal^e  rates  to  pro- 
duce as  nearly  as  may  be  a  return  of  5%  to  6%  should  be 
repealed  and  the  remainder  of  the  rate-making  section,  di- 
recting the  Commission  to  try  to  allow  the  railroads  ade- 
quate revenues  and  to  prescribe  the  percentage  of  return 
after  March  1,  should  be  left  intact,  as  well  as  the  provi- 
sions under  which  the  Commission  has  power  to  prevent 
State  discrimination  against  inter-State  commerce. 

Senator  Capper,  on  the  other  hand,  asserted  that  if  any 
attempts  were  made  to  re-write  the  bill  Congress  would 
hear  from  the  farmers  of  Kansas.  In  his  statement  Senator 
La  Follette  gave  a  report  of  the  conference,  which  he  called 
"a  conspiracy  to  betray  not  only  the  farmers  but  the  con- 
suming and  producing  millions  of  the  nation."  This  report 
follows  in  part: 

Tlie  great  special  interests  represented  at  this  conference  were  successful 
in  obtaining  the  consent  of  certain  of  the  farm  representatives  to  such  an 
agreement. 

Tliis  conference  was  participated  in  by  the  special  committee  represent- 
ing the  Railway  Executives,  of  which  Sir.  Atterbury,  of  the  Pennsylvania 
RR.,  was  chairman.  It  was  held  at  the  Racquet  Club  in  Washington  on 
Dec.   9   1921. 

There  had  been  a  previous  conference  in  New  York  on  Sept.  21,  of  which 
Mr.  J.  R.  Howard  was  made  Chairman.  Those  present  at  the  Racquet  Club 
meeting  were  Mr.  W.  W.  Atterbury,  of  the  Pennsylvania  RR.  ;  Howard 
Elliott,  of  the  Northern  Pacific ;  W.  J.  Harahan,  of  the  Chesapeake  & 
Ohio ;  W.  R.  Storey,  of  the  Atchison  ;  R.  S.  Binkerd,  who  is  assistant  to 
the  Chairman  of  the  Association  of  Railway  Executives,  New  York. 

The  iron  and  steel  industries  were  represented  by  J.  A.  Campbell,  of  the 
YouMgstown  Sheet  &  Tube  Co.  of  Youngstown,  Ohio,  and  C.  E.  Bement, 
of  Lansing,   Mich.,  representing  the  Novo  Engine  Co. 

Railway  .supply  organizations  were  represented  by  A.  B.  Johnson,  Presi- 
dent of  the  Railway  Business  Association,  of  Philadelphia,  Pa.,  and  Frank 
W.  Noxon,  .Secretary  of  the  same  association. 

Lumber  interests  were  represented  by  Charles  Hill,  of  the  Southern  Pine 
&  .Sales  Corporation,  of  New  York  ;  A.  B.  Hammond,  of  the  Hammond  Lum- 
ber Co.,  of  San  Francisco,  Calif. ;  J.  H.  Browne,  of  the  Pacific  Coast  Lum- 
ber Co.  of  New  York  City. 

Construction  companies  were  represented  by  R.  C.  Marshall,  Munsey 
Building,  Washington,   D.   C,  and  E.  T.  Trigg,  of   Philadelphia,  Pa. 

The  National  Industrial  Traffic  League  was  represented  by  W.  H.  Chan- 
dler, Boston,  Mass.,  and  J.  H.   Beck,  Chicago,  IlL 

The  National  Association  of  Manufacturers  was  represented  by  J.  A. 
Emery,  of  Washington,  D.  C. 

The  agricultural  interests  were  reipresented  by  J.  R.  Howard,  Gray  Sil- 
ver ;  H.  C.  McKenzie,  of  New  York  ;  Ralph  Snyder,  of  Kansas,  and  0.  E. 
Bradfute,  of  Chicago.  They  were  all  of  the  American  Farm  Bureau  Federa- 
tion, the  last  three  named  being  members  of  the  legislative  committee. 

The  agricultural  interests  were  also  represented  by  V.  I.  Drummond, 
President  of  the  International  Farm  Congress,  and  T.  C.  Atkeson,  of  the 
Nation.ll  Grange. 

Mr.  Atterbury  stated  that  the  railroads  desired  the  help  of  the  interests 
represented  in  .securing  further  wage  reductions,  and  in  opposing  the  amend- 
ments pending  in  Congress  proposing  repeal  of  Section   1.5-a. 

After  a  considerable  discussion  the  agricultural  representatives,  not  be- 
ing disposed  to  oppose  the  amendments  absolutely,  adjournment  was  taken 
tor  lunch,  with  tlie  understanding  that  representatives  of  the  carriers  and 
of   the  .agricultural   interests  would  talk  the  matter  out. 

After  lunch  Mr.  Howard  reported  that  the  agricultural  representatives 
were  prepared  to  agree  that  Section  1.5-a  should  not  be  amended,  except 
for  the  removal  of  the  proviso  in  paragraph  3,  relating  to  the  percentage 
of  reUim  for  bvo  years  following  March  1  1920,  which  expires  by  statutory 
limitation  in  March  next.  "■i.uiui/ 

It  was  left  with  a  committee  composed  of  Mr.  Emery,  Mr.  Atkeson  and 
peal  of  L;L"i5^'^   "'^  '""''"  ''"'  °"^  °^  ''^  "^ ^  ^^P-^"^  - 

A  denial  that  there  was  anything  "secret  or  unholy"  about 
the  Washington  conference  was  made  at  Cleveland  by 
.TaiiKvs  n.  ll.,vvard.  President  of  the  Farm  Bureau  Federa- 
tion, who  said : 

Early  in  the  conference  an  attempt  was  made  to  get  an  agreement  to 
appose  the  Capper  bill,  which  repealed  the  guaranty  clause  oftl^Cutn" 
m  lu''"  i;"  r'  '^-^^'^"lished  the  powers  of  the%tates  in  inter-SuTe 
the   ronnni  1   "^    "P^'^''e"t''tives   objected    to    this,    standing    firm    for 

Zu7  ^^^-nteeA   returns  and   the  integrity  of  Stale  cor^mVs' 

Matters   pertaining  to  reduced  labor  and  other  operating  costs  were  dis 
cussed  as  well   a.  the  Railway  Labor  Board,   but  no   attemnt  tn  1!! 
agreement   wx.  made.      This   conference   grew   out   of  VT^  ,       ''" 

held   at   New  York,  .Sept    21       • -■   "  ■        -  ^°™^^   conference 


^rr:L-rr^-^:z^jL2£:^  r  z  !i -r-^.  -- ^  ^- 


oration   has  always  advocated  iil^^J-ow^J^lit^iilTopSin^"""   "^•^■ 

W  I.  Drtunmon.l,  of  Kan.sas  City,  Chairman  of  the  Board 

of  Governors  of  the  International  Farm  Congress,  who  a^ 

ended  the  conference  on  Dec.  0,  has  also  declared,  accord- 

g  t..  a  press  despatch  date<l  at  Washington,  Jan.  4,  that 

the  .so.ssion  was  not  a  secret  one,  and  (hat  the  agricu  tura 

opresentaHves  -held  out  uncon.promisingiy  for    ,plTli 

".'  guaranty  clause  in  the  Transportation  Act.    Mr   Drum 

umnd  .s  also  quotcnl  as  saying  that  the  Railway  Executives 

agreed  not  to  oppose  the  repeal  of  the  so-calied  ^ZTntv 

Haiise^but  Ju.t  What  this  means  does  not  apperrarall 

p.    1730.1  '   ^-    ^^'^'    ^°^-    29.   p.    2154;   Oct   22, 


WILLIAM    CARNEGIE    EWEN    DEPRECATES    SACRI- 
FICE OF  NEW  YORK  CITY  TRACTION  BONDS. 

The  recent  declaration  by  Mayor  Hylan  that  the  present 
surface  lines  and  elevated  roads  should  be  scrapped  and 
replaced  by  buses  and  additional  subways,  has  caused  a. 
wave  of  selling  among  small  holders  of  underlying  traction 
bonds  of  the  City  of  New  York,  and  many  of  them,  accord- 
ing to  William  Carnegie  Ewen,  specialist  in  these  bonds, 
have  literally  thrown  their  securities  over'board  for  what 
they  would  bring. 

"Leaving  out  of  consideration  all  politics,  all  thought  of 
what  may  be  done  with  these  roads  in  the  future,  the  fact 
must  not  be  overlooked  that  these  investors — in  all  parts 
of  the  country — put  up  their  good  dollars  for  traction  bonda 
when  New  York  City  was  striving  with  might  and  main  to 
get  sufficient  transportation  facilities  to  handle  her  popu- 
lation," declared  Mr.  Ewen.  "Their  money  built  what  wa& 
then  an  up-to-date  system.  In  my  opinion,  it  is  fundamen- 
tally wrong  to  frighten  the  people  who  own  these  securities 
with  talk  of  'scrapping  the  surface  and  elevated  lines,'  with- 
out, at  the  same  time,  telling  the  simple  truth,  and  that  is 
that  these  bonds,  in  the  main,  are  first  mortgages  on  real 
estate,  rights-of-way  and  rolling  stock,  worth  intrinsically 
more  than  the  face  value  of  the  mortgage,  and  that  they 
must  be  given  consideration  in  any  reorganization  which 
takes  place  in  the  future."  Mr.  Ewen  then  proceeds  as  fol- 
lows : 

These  old  bonds,  practically  all  of  them  issued  twenty  to  twenty-five 
years  ago,  and  held,  in  the  main,  by  people  far  past  middle  age,  are  being? 
hawked  about  Wall  Street  now  at  twenty  to  forty  cents  on  the  dollar  for 
those  in  default,  and  at  fifty  cents  on  the  dollar  for  those  on  which  interest 
is  being  paid.  There  are  between  70  and  75  of  these  issues,  including  those 
of  the  street  railway,  subway  and  surface  lines.  They  are  mostly  "next  to 
the  rail"  issues — that  is,  first  lien  or  underlying  mortgages — and  their 
proceeds  enabled  the  city  to  have  what  was  considered  then,  a  first-class 
system.  It  is  a  crying  shame  that  many  people  who  are,  in  a  measure^ 
ignorant  of  financial  affairs,  should  be  led  astray  by  thoughtless  state- 
ments that  the  lines  will  be  scrapped. 

As  a  matter  of  fact  it  is  a  physical  impossibility  for  the  city  to  put 
sufficient  buses  on  the  streets  of  New  York  to  handle  the  traffic.  Experts 
have  clearly  demonstrated  that.  It  has  been  repeatedly  said,  and  accepted! 
as  a  fact  in  some  quartei's,  that  the  street  railway  lines  cannot  compete 
with  the  subways.  Let  me  give  an  illustration  which  proves  that  the  con- 
trary is  true.  It  is  true  not  only  of  one  line,  but  of  many  in  the  city. 
The  illu.stration  is  the  Lexington  Avenue  route  of  the  New  York  Railway 
System.  Receiver  Hedges,  by  authority  of  Judge  Mayer,  in  the  United! 
States  District  Court,  operates  cars  on  this  line  over  a  route  that  extends 
from  South  Ferry  up  Broadway  to  Twenty-third  Street,  across  Lexington 
Avenue  and  north  to  Harlem  River.  In  July  1918  the  Interborough  opened 
its   Lexington  Avenue   extensioT   from   Forty-second    Street   north. 

What  has  been  tlie  fate  of  the  Lexington  Avenue  surface  line  in  the  face 
of  this  subway  competition  ?  Is  it  now  so  useless,  with  so  few  passengers 
taking  advantage  of  its  facilities  day  by  day  that  it  should  be  scrapped? 
The  financial  reports  of  the  line  show  that  in  the  t^velve  months  ended 
June  30  1918  it  carried  over  25,419,493  revenue-paying  passengers.  In  the 
twelve  months  ended  June  30  1921  it  carried  31,775,391  revenue  passen- 
gers. Under  active  competition  it  has  gained  over  6,000,000  revenue  pas- 
sengers in  those  three  j'ears.  Buses  could  hardly  have  handled  the  increase,, 
leaving  out  of  consideration  the  total  traffic. 

The  situation  in  the  central  part  of  Brooklyn  forms  another  example  of 
what  an  era  of  chaos  the  people  of  that  borough  would  face  if  the  elevated* 
and  surface  lines  were  scrapped.  Do  not  forget,  in  passing,  that  experts 
say  it  would  require  at  least  five  years,  should  construction  be  started  to- 
day, to  build  sufficient  subways  to  take  the  place  of  our  elevated  and  sur- 
face lines.  When  the  Brooklyn  Rapid  Transit  Company  made  its  contract 
with  New  York  City,  tliere  were  thrown  in  the  old  elevated  lines  for  it  to 
operate  in  conjunction  with  the  new  city  subway  lines  allotted  to  the  B. 
R.  T.  interests.  A  large  part  of  these  elevated  lines  form  integral  parts  of 
several  important  r.apid  transit  routes  operated  with  no  direct  subway  com- 
petition from  Manhattan.  It  is  unthinkable  that  these  lines  are  to  be- 
scrapped,  serving  as  they  do,  hundreds  of  thousands  of  people  every  .day  in 
the  year,  and  giving  them  in  return  a  "jitney"  which  may  or  may  not 
run. 

The  aniumnced  intention  of  the  Transit  Commission  to  proceed  with  a 
fair  valuation  of  these  properties  should  act  as  a  deterrent  to  any  holder  of 
the  "next  to  the  rail"  bonds  of  these  companies,  who  has  in  mind  sacri- 
ficing them  for  what  they  will  bring.  The  Transit  Commission  (now  en- 
gaged in  digging  into  the  ancestry  of  the  underlying  properties  and  the 
manner  in  which  they  have  been  handled)  or  any  other  fair-minded  body 
which  examines  the  properties,  in  my  opinion,  cannot  fail  to  recognize  the 
validity  of  these  bonds,  tlie  circumstances  under  which  they  were  sold,  the 
class  of  investors  who  now  hold  them  and  the  fact  that  they  were  pur- 
chased in  good  faith  as  an  investment,  but  to  aid  the  city  in  getting  ade- 
quate transportation  facilities. 

The  New  York  Railway  System,  in  tlie  last  year,  handled  over  177,000,- 
000  revenue-paying  passengers  and  issued  about  4,000,000  transfers.  Just 
how  that  number  of  men,  women  and  cliildren  could  be  crowded  into  motor 
buses  in  a  year's  time  would  be  a  perplexing  problem,  leaving  out  of  con- 
sideration the  fact  that  all  of  the  automobile  factories  in  the  United  States 
could  hardly  turn  out  sufficient  vehicles  in  the  next  year  to  provide  ac- 
commodations for  them  all.  The  normal  and  natural  increase  of  population 
of  New  York  each  year  presents  a  complex  transportation  problem,  the 
problem  of  getting  the  people  of  New  York  from  tlieir  homes  to  their  work 
and  back  again  At  present  it  taxes  to  the  utmost  the  three  modes  of 
transportation-the  subways,  the  elevated  and  the  street  car  lines-to 
handle  the  rush-hour  crowds.  Th.-it  the  situation  is  to  be  made  more  com- 
blvnn^f  helir'T'"^   t  ^°  ,°^  ^u'''  ^^'^'   ^^"^'"^  ^^   "^^  l^^ve  is  quite 

of  tZ  Pn  r     «    ^^°'  H-Vlan  has  but  to  glance  at  the  figures  in  the  report 
of  the  Public  Service   Commission  of  the   First  District,   submitted  to  the 

S?  ^nsn"  t  ;""■'   .'"   ''''-  ^'  ''''''''  ^"^t  ^°-  ^-POrtant  to  New 
he  \vould  s  r  '^  "^        ''  *^°  ''"°'=^*  °^  *•>«  ^"^^  ^"<* 
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1  Imvo  repeatfdly  told  lioldcrs  of  the  bonds  of  the  street  niilwny  and 
«lfViited  lines,  who  Imvc  come  to  ine  in  their  distress  for  advice  about  tlieir 
securities,  that  tliey  are  bound  to  receive  consideration  in  any  financial 
reorKaiii/ation  of  the  comiianies  which  may  tal<e  place.  I  would  like  to 
repeat  that  message  to  those  wlio  have  allowed  themselves  to  become 
ahirmed  because  of  the  wild  and  loose  assertions  that  these  lines  are  to  t)e 
scrapped.  In  my  opinion,  the  street  railway  and  elevated  lines  will  con- 
tinue to  accommodate  tlieir  daily  quota  of  passengers  during  the  lifetime 
of  any  present  holder  in  tlie  bonds. 


ITEMS  ABOUT  BANKS,  TRUST  COMPANIES,  &c. 

No  bank  or  trust  company  stocks  were  sold  at  auction  or  at 
the  Stock  Exchange  this  week.  Extensive  tables  reporting 
bid  and  asked  quotations,  deposits,  surplus  &c.,  of  banks  and 
trust  companies  in  all  important  cities  in  the  United  States 
are  published  monthly  in  the  "Bank  and  Quotation"  Section, 
the  January,  1922  issue  of  which  accomj)anies  today's 
"Chronicle."  Bid  and  asked  quotations  for  all  New  York 
City  bank  and  trust  company  stocks  are  also  published 
weekly  in  another  department  of  this  paper  and  will  be  found 
today  on  page  52. 


William  Pierson  Hamilton  retired  on  Dec.  31  from  mem- 
bership in  the  firm  of  J.  P.  Morgan  &  Qo.  because  of  his  de- 
sire to  withdraw  from  active  business.  Mr.  Hamilton  also 
retires  from  Drexel  &  Co.,  Philadelphia;  Morgan,  Grenfell 
&  Co.,  London,  and  Morgan,  Harjes  &  Co.,  Paris.  Mr. 
Hamilton  is  a  great  grandson  of  Alexander  Hamilton  and  a 
brother-in-law  of  Mr.  J.  P.  Morgan.  He  had  been  a  mem- 
ber of  the  Morgan  firm  since  1897.  He  had  previously 
been  with  the  Manhattan  Trust  Co.  Mr.  Hamilton  is  a 
director  of  a  number  of  corporations. 


A  new  financial  institution,  namely  the  Atlas  Bank,  is 
being  organized  in  this  city  with  a  capital  and  surplus  of 
$300,000;  it  will  be  located  at  39  Cooper  Square,  corner  of 
Third  Avenue  and  Sixth  Street.  The  stock  (par  $100)  is 
being  disposed  of  at  S150  per  share.  The  incorporators 
include:  Henry  C.  Zaro,  Samuel  E.  Klein,  Leo  D.  Greenfield, 
S.  W.  Moskowitz,  E.  J.  Wile,  Frank  I.  Hecht,  Jona  J. 
Goldstein,  Maxmilian  Mosson,  Wm.  H.  Brudi,  A.  Deutseh 
and  Morton  Frederick.  The  new  bank  is  expected  to  com- 
mence operations  Feb.  1. 


The  Bank  of  America  of  this  city  announced  on  Jan.  3  the 
following  appointments:  M.  R.  Coffman,  Manager  Business 
Development;  E.  R.  Gafford,  Manager  of  the  Business 
Development  Department  for  Brooklyn,  and  W.  Woolford, 
Manager  Publicity  and  Service  Department.  Two  em- 
ployees, namely  Irving  L.  Griffin,  a  paying  teller,  and 
Charles  K.  Gedney,  in  charge  of  the  bank's  stockrooms,  were 
presented  with  gold  watches  the  same  day  by  Edward  C. 
Delafield,  President  of  the  Bank  of  America,  in  recognition 
of  their  long  services  with  the  bank.  Mr.  Griffin  has 
served  the  bank  twenty-five  years  and  Mr.  Gedney  has  been 
with  it  for  thirty  years. 


The' Chinese  Merchants'  Bank,  Ltd.,  of  Hongkong,  an- 
nounces the  opening  of  a  New  York  agency  in  the  Woolworth 
Building,  L.  N.  Lau,  agent.  The  bank's  head  office  is  in 
Hongkong.  It  has  branches  in  Canton,  Saigon  and  Shang- 
hai. It  is  stated  that  it  is  the  first  Chinese  bank  in  New 
York  City.  It  was  chartered  under  the  Banking  Laws  of 
the  British  Crown  Colony  of  Hongkong. 


At  a  meeting  this  v/eck  of  the  Executive  Committee  of 
the  Board  of  Trustees  of  the  Central  Union  Trust  Co.  of 
New  York,  V.  W.  Miller  was  appointed  Assistant  Secretary. 


The  United  States  Trust  Co.  of  New  York,  in  its  statement 
of  condition  as  of  Jan.  1  1922,  shows  .some  interesting  figures 
bearing  upon  its  investment  holdings.  The  st;itement  in 
itself  IS  unique  in  that  it  sets  forth  in  detail  all  of  the  varied 
assortment  of  security  issues  held  for  investment  by  the 
institution  with  the  present  book  value  as  compared  with 
the  ])ar  value.  The  trust  company  reports  total  r(!soun!(!S 
of  !$70.718,442,  with  cash  in  its  vault  and  in  banks  of  $U),- 
871,140,  collateral  loans  of  .S:}!  ,:50S,97."),  Unitr;d  Slates 
Treasury  .'{-Year  Not(!8  of  .S-I,()00,W().  Meal  <'stat(»  holdings 
of  ."51  ,(K)0,000,  stockTand  bond  investments  of  .fll  1 ,082,470, 
bonds  and  mortgagees  of  .'$.'>,14."),J4.'{,  jind  bill.s  7)urehas(ed  of 
$(>,7(i7,:{09.  A  surplus  of  $V2 ,()()() ,()()()  is  shown  with  un- 
divided y)rofil8  of  .1.'i,.72l  ,207.  The  company's  deposits  at, 
the  l)eginning  of  th<!  year  amounted  to  8/>2,048,.')(K).  Among 
the  slock  and  bond  investments  of  the  trust  company,  as 
set  forth  in  thelstaUsmont  are  $l,r,()(),(U)()  in   UnilfKl  States 


(jov(!riiment  Liberty  Loan  4}4%  bonds  and  .1^50,000  in 
United  Kingdom  of  Great  Britain  and  Ireland  53^%  bonds. 
'i^h(>  company  also  holds  $1,325,000  City  of  New  York 
corporate  stock  of  various  maturities  and  coupon  rates. 
The  holdings  of  railroad  securities  number  30  different- issues, 
while  the  list  of  industrial  bonds  includes  the  issues  of 
7  leading  corporations.  The  trust  company  carries  also 
8,400  shares  of  stock  of  the  Federal  Reserve  Bank  of  New 
York  at  its  par  value  of  $420,000. 


As  noted  an  these  colunuis  last  week  (page  2787)  the 
stockholders  of  the  Corn  Exchange  Bank  of  this  city,  at  a 
special  uieeting  Dec.  23,  ratified  the  plans  to  increase  the 
capital  of  the  institution  from  $7,500,000  to  $8,250,000.  The 
following  is  the  official  notice  i.si^ued  to  the  stockholders 
on  Nov.  30,  notifying  them  of  the  meeting  and  giving  de- 
tails regarding  the  proposed  stock  issue: 

To  the  Stockholder/!  of  the  Corn  Exchange  Bank  of  Neiv  York: 

Pursuing  our  policy  tliat  the  gruarantee  to  our  depositors  in  the  shape 
of  capital  should  keep  pace  with  the  enlargement  of  our  business,  we  now 
propose  an  increase  of  our  present  capital  of  $7,r)00,000  to  $8,250,000  for 
your  approval  at  a  special  meeting  of  the  stockholderB  of  this  bank  to  be 
held  on   Dec.   23   1921. 

Tliis  increase  of  7,. 500  shares  will  be  offered  to  stockholders  of  record  at 
3  o'clock,  Jan.  11  1922,  at  $100  per  share,  the  subscription  privilege  be- 
ing at  the  rate  of  10%  of  their  holdings  at  that  time.  Subscriptions  to  tJie 
increase  of  stock  to  be  deposited  with  the  bank  and  to  be  paid  for  on  or 
before  the  close  of  busine-^s  Feb.  3  1922,  for  which  temporary  receipts  will 
he  issued,  exchangeable  for  stock  certificates  Feb.  7  1922.  All  subscrip- 
tions shall  be  based  on  the  agreement  that  fractional  parts  of  shares  shall 
not  be  entitled  to  dividends.  The  officers  of  the  bank  will  assist  the  con- 
solidation of  fractional  into  full  shares,  so  far  as  they  may  be  able  to  do 
so.  New  stock  not  subscribed  and  paid  for  by  Feb.  3  1922  shall  revert 
to  the  bank  for  such  disposition  as  the  Board  of  Directors  may  deem  for 
the  best  interests  of  the  bank.  '  The  warrants  for  subscription  will  be  sent 
to  the  shareholders  if  the  increase  is  authorized. 

The  five-year  proxy,  signed  by  you,  now  filed  with  the  bank,  will  be 
used  to  vote  in  favor  of  the  proposed  increase.  •  WALTER  E.   FREW, 

WILLIAM  A.   NASH,   Chairman.  President. 


The  Guaranty  Trust  Co.  issues  its  condensed  statement 
as  of  Dec.  31  showing  deposits  of  $470,916,979,  as  compared 
with  $425,857,4.52  shown  in  its  last  published  statement  of 
Nov.  15.  It  also  shows  an  undi-vided  profits  account  of 
$2.2.55,398,  as  compared  with  $1,. 552,791  on  Nov.  15.  The 
new  statement  reports  no  borrowings  from  the  Federal 
Reserve  Bank  on  Dec.  31,  as  compared  with  rediscounts  of 
$17,925,000  on  Nov.  15.     The  total  resources  of  the  company 

are  $578,309,758. 

• 

The  Columbia  Bank  of  this  city  is  now  located  in  its  new 
banking  rooms  in  the  Postal  Life  Building,  at  5th  Avenue 
and  43rd  Street.  The  bank  had  previously  been  located  at 
507  Fifth  Avenue,  between  42nd  and  43rd  Streets.  Its  plans 
to  move  to  the  new  quarters  were  referred  to  in  our  issue 
of  Nov.  5  last,  page  1955.  The  bank  announces  the  follow- 
ing new  departments :  a  woman's  department,  equipped  for 
handling  accounts  of  women ;  a  thrift  department,  to  ac- 
couunodate  those  who  wish  to  save  regularly;  safe  deposit 
vaults  of  the  most  substantial  modern  construction. 


Theodore  Gardner  Smith,  Senior  Vice-President  of  the 
Central  Union  Trust  Co.  of  this  city,  writing  on  "The 
Triumph  of  Good-Will"  in  the  latest  number  of  "Central 
Union  Topics,"  the  monthly  pubhcation  of  the  Central 
Union  Club,  stresses  the  change  that  is  taking  place  in  the 
spirit  of  the  world  and  declares  that  the  voice  of  a  new  gen- 
eration has  spoken.     Mr.  Smith  says: 

There  can  be  no  assured  peace  among  men  except  as  good-will  prevails. 
Mankind  may  not  have  lived  long  enough  on  this  earth  to  have  learned  the 
les.son  of  the  past,  with  its  tragedy  of  anger,  of  hates  and  foar.s.  of  greed, 
prejudice,  envy,  malice  and  distrust;  but  it  does  look  as  though  we  were 
at  the  beginning  of  better  things.  If  there  has  at  last  dawned  on  man  a 
realization  of  what  he  can  achieve  through  good-will,  that  will  which  applies 
the  Golden  Kule  of  doing  to  others  that  which  we  would  have  them  do  to  us, 
then  the  day  may  not  bo  far  distant  when  history  will  draw  a  red  line  under 
man's  tragic  past,  the  line  that  closes  the  account  of  war  and  marks  the 
opening  of  the  account  of  peace. 


'i'he  .N'alional  City  Biiiik  of  Xew  York  announces  the  fol- 
lowing elections  in  its  Knglisli  and  lOuroiK-nn  ofl'lcial  staff: 
(Jeorge  K.  Weeks,  who  has  been  the  European  r<>preseuta- 
tive  of  th(>  Njilioiial  Cily  Coniixmy  and  a  vice-itresident  of 
that  instil ution,  luis  l)een  elected  a  vicc-presi<l(>nt  of  the 
i)ank;  Paul  (Jrosjean,  who  has  been  in  charge  of  the  Brus- 
sels branch  of  the  bank,  has  also  been  elected  a  vice-presl- 
dcnl.  I'aul  \<\  I'^alzer,  who  lias  been  manager  of  tlie  Tarla 
In-ancb  of  I  he  I'^aniiers  Loan  &  Trust  Co.,  has  been  retained 
in  thai  <aiiacity  by  the  National  City  Bank  and  will  man- 
age its  I'aris  branch. 
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Richard  L.  Morris  has  resigned  as  vice-president  of  the 
Bankers  Trust  Company  of  this  city,  where  he  has  been  con- 
nected with  the  securities  department  for  three  years,  to 
become  a  jiartner  in  the  firm  of  F.  B.  Keech  &  Co.  For  seven 
years  previous  to  his  connection  with  the  Bankers  Trust 
Company,  Mr.  Morris  was  a  partner  in  the  firm  of  Keau, 
Taylor  &  Co..  investment  bankers. 


At  a  meeting  of  the  Trustee  of  the  East  River  Savings 
Bank  of  this  city  on  .Jan.  3,  Darwin  R.  James,  Jr.,  heretofore 
Vice-President  was  elected  President  to  succeed  Henry  T. 
Nichols.  Frederick  G.  Fischer,  Vice-President  of  W.  R. 
Grace  «fc  Co.,  was  elected  Second  Vice-President  and  D.  W. 
Whitmore,  First  Vice-President.  Mr.  James  was  formerly 
President  of  the  Pyrene  Manufacturing  Co.  and  the  American 
Chicle  Co.,  and  is  a  director  of  the  Nassau  National  Bank  of 
Brooklyn  and  a  Trustee  of  the  Title  Guarantee  and  Trust  Co. 

of  this  city. 

• ♦ 

The  statement  of  condition  of  the  United  States  Mortgage 
&  Trust  Co.  of  this  city,  as  of  December  31  1921,  shows  total 
assets  of  .?68,437,167.  Deposits  are  given  as  $56,514,052. 
Besides  its  capital  of  $3,000,000  and  surplus  of  like  amount, 
the  company  has  undivided  profits  of  $1,001,467. 


Banco  di  Koma  Bulletin  for  December  is  ready  for  dis- 
tribution. Among  the  various  articles  on  current  events  in 
Italy  are  some  interesting  facts  regarding  the  progress  of 
Italian  aviation. 


The  Fulton  Trust  Company  of  this  city,  in  its  quarterly 
circular,  "Investments,"  dated  Dec.  19,  stated: 

In  the  event  that  the  New  Year  will  bring  with  it  lower  rates  for 
money  the  investment  opportunities  would  appear  to  be  in  the  first-class 
bonds  of  the  longer  maturities  available  now  at  prices  to  yield  from  5 
to  6%. 

The  circular  shows  the  advance  in  these  bonds  since  the 
issue  of  the  bank's  previous  circular  on  Sept.  20  1921. 


According  to  the  New  York  "Journal  of  Commerce"  of 
Dec.  30,  the  Mariner's  Harbor  National  Bank,  at  Mariner's 
Harbor,  Staten  Island,  N.  Y.,  which  was  closed  in  August 
last  (reference  to  which  appeared  in  these  columns  in  our 
issue  of  Sept.  3),  was  reopened  on  Dee.  30.  A  statement  is- 
sued by  Frank  A.  Borden,  one  of  the  principal  stockholders, 
reported  that  the  reopening  was  brought  about  through  an 
arrangement  with  the  bank's  depositors  under  the  terms  of 
which  they  are  to  receive  60%  of  their  deposits  on  demand 
the  remaining  40%  to  stand  in  the  bank's  possession  until 
such  time  as  the  money  can  be  earned  in  the  regular  course 
of  business. 


At  a  meeting  of  the  board  of  directors  of  the  People's 
National  Bank  of  Boston,  Mass.,  on  Jan.  3,  Perry  D.  Keat- 
ing, formerly  of  the  First  National  Bank  of  Boston,  was 
elected  Assistant  Cashier. 


Robert  Clement,  President  of  the  Clement  National  Bank 
of  Rutland,  Vt.,  died  in  New  York  City  on  Dec.  25.  Mr. 
Clement  was  35  years  of  age.  Before  becoming  President 
last  June  he  had  been  Vice-President  of  the  Clement  Na- 
tional Bank.  He  was  also  a  director  of  the  State  Trust 
Company  of  Rutland,  the  Herald  and  Globe  Association. 
Woodstock  Hotel  Company,  Bristol  Railroad  Company,  and 
the  Ti(()iul(>rof;a  Railroad  Company.  Mr.  Clement  was  a 
son  of  former  Governor  Pcrcival  W.  Clement  of  Vermont. 
He  servetl  as  First  Lieutenant  of  the  United  States  Army 
during  the  late  war. 


J.  Samuel  Krausc,  President  of  the  Fu:st  National  Bank 
of  Brlhlehem,  Pa.,  died  on  Dee.  29.  He  was  73  years  old. 
Mr.  Krause  was  President  of  the  J.  S.  Ivrause  Hardware 
Co.  and  a  director  of  half  a  dozen  other  Bethlehem  institu- 
tions. He  was  also  a  inombor  of  the  BollUehem  Bridge  Com- 
mission, Avhich  is  building  the  $3,000,000  Hill-to-Hill  Bridge 
in  Bethlehem. 


A.  Ernest  Margerison,  owing  to  pressure  of  business  and 
to  the  fact  that  he  Is  taking  on  new  interests,  has  resigned 
as  President  of  the  Oxford  Bank  of  Frankford  (Philadel- 
phia), and  Bernard  E.  Effing,  Cashier  since  the  bank's  or- 
ganization, has  been  elected  to  succeed  Mr.  Margerison; 
W.  E.  Zander,  Assistant  Cashier,  has  been  advanced  to  the 
office  of  Cashier:  Mr.  Margerison  remains  as  Chairman  of 
the  Board. 


The  following  comes  from  the  Fidelity  Trust  Company  of 
Philadelphia :  ^     ^,       ^ 

At  a  time  when  thrift  is  more  often  urged  than  practiced  and  when  the 
appeal  for  charitable  and  civic  purposes  is  sometimes  more  enthusiastic 
than  the  response,  it  may  be  well  to  recall  one  of  the  "Cheerful  Rules"  in 
the  little  "Enchiridion"  of  the  great  founder  of  our  Commonwealth,  where 
he  says : 

"Frugality  is  good,  If  Liberality  be  joyn'd  with  it  The  first  is 
leaving  off  superfluous  Expences ;  the  last  bestowing  them  to  the 
Benefit  of  others  that  need.  The  first  without  the  last  begins  Covet- 
ousness;  the  last  without  the  first  begin  Prodigality:  Both  together 
make  an  excellent  Temper.  Happy  the  Place  where  ever  that  is 
found."— WiZiiam  Perm  in  "Some  Fruits  oj  Solitude"  (1693). 
With  our  hopes  for  a  better  realization  of  all  the  cheerful  rules  of  life 
during  the  coming  year.  Yours  sincerely, 

WILLIAM   P.    GEST,  President. 


At  a  meeting  of  the  directors  of  the  Fidelity  Trust  Com- 
pany of  Philadelphia,  Pa.,  on  Dec.  23,  Charles  Brinkman, 
heretofore  Auditor,  was  elected  Assistant  to  the  Vice-Presi- 
dent and  Edgar  E.  Daniell  was  elected  Auditor  to  fill  the 
vacancy  caused  by  Mr.  Brinkman's  promotion. 


At  a  special  meeting  of  the  directors  of  the  Metropolitan 
Savings  Bank  of  Baltimore,  Md.,  on  Dec.  22,  Adam  Deupert 
was  elected  President  of  that  institution  to  succeed  the 
late  C.  C.  Shriver,  whose  death  was  announced  in  our  issue 
of  Nov.  12.  Mr.  Deupert  was  until  recently  Clerk  of  the 
Court  of  Common  Pleas  and  has  been  a  director  of  the  bank 
for  many  years. 

At  a  meeting  of  the  stockholders  of  the  Citizens'  National 
Bank  of  Cincinnati  on  Dec.  8,  the  name  of  the  bank  was 
changed  to  "The  Citizens'  National  Bank  &  Trust  Com- 
pany of  Cincinnati."  This  change  has  been  approved  by  the 
Comptroller  of  the  Currency,  and  is  accordinglj'  now  in 
effect. 


The  Peoples  Savings  &  Trust  Company  of  Pittsburgh — 
one  of  that  city's  largest  financial  institutions — announces 
the  appointment  of  Norman  B.  Ward  as  manager  of  its 
Bond  Department,  who  assumed  his  duties  Jan.  3.  Mr. 
Ward  is  a  Columbia  University  graduate,  and  has  had  a 
wide  business  experience.  He  was  formerly  in  the  Pitts- 
burgh office  of  Lee  Higginson  &  Company,  and  later  man- 
ager of  the  Bond  Department  of  the  McGill  group  of  banks 
with  main  offices  in  Sharon,  Pa.,  resigning  the  latter  posi- 
tion to  come  with  the  Pittsburgh  institution. 


John  Bindley,  President  of  the  Duquesne  National  Bank, 
Pittsburgh,  Pa.,  died  on  Dec.  16.  Mr.  Bindley  was  75  years 
old.  He  was  one  of  the  organizers  of  the  Pittsburgh  Steel 
Company,  and  became  Vice-President  of  that  concern  In 
1906.  Later,  he  succeeded  Wallace  H.  Rowe  as  President 
of  the  Steel  Company,  and  held  that  position  until  Octo- 
ber, 1920,  when  he  became  Chairman  of  the  Board,  and  held 
that  position  at  the  time  of  his  death.  He  was  a  Vice- 
President  of  the  Dollar  Savings  Bank,  was  President  of 
the  Neely  Nut  &  Bolt  Company,  and  Director  of  the  Mones- 
sen  Coal  &  Coke  Company,  the  Pittsburgh  Steel  Products 
Company  and  the  Pittsburgh  Ice  Company.  He  served  as 
President  of  the  Pittsburgh  Chamber  of  Commerce  from 
1896  to  1902. 


At  a  special  meeting  of  the  directors  of  the  Detroit  Trust 
Co.,  of  Detroit,  Michigan,  on  Dec.  20,  Harold  R.  Crusoe  and 
Raymond  H.  Berry  were  appointed  Assistant  Secretaries  of 
the  trust  company  and  James  I.  Burridge  was  appointed 
Manager  of  the  Real  Estate  Department  to  fill  the  vacancy 
caused  by  the  death  of  David  T.  Lorimer.  Mr.  Crusoe  has 
been  with  the  Detroit  Trust  for  ten  years  having  served  dur- 
ing this  time  in  the  Receivership  Department.  Mr.  Berry 
was  recently  connected  Avith  the  estate  tax  division  of  the 
United  States  Internal  Revenue  service  as  chief  estate  tax 
officer  of  the  Detroit  Michigan,  covering  the  state  of  Michi- 
gan. He  was  also  formerly  associated  with  the  Home 
Savings  Bank,  and  also  served  as  Assistant  Cashier  of  the 
Du  Pont  National  Bank  of  Washington,  D.  C.  Mr.  Bur- 
ridge has  been  connected  with  the  trust  company  for  the  last 
eighteen  years. 


An  all  day  session  of  the  Clearing  House  Committee  and 
leading  Banking  interests  of  Chicago  on  Jan.  2,  culminated 
in  the  late  afternoon  in  unanimous  approval  for  the  absorption 
of  the  Fort  Dearborn  National  Bank  and  the  Fort  Dearborn 
Trust  &  Savings  Bank  by  the  Continental  &  Commercial 
National  Bank  and  the  Continental  &  Commercial  Trust 
&  Savings  Bank,  respectively. 

This  decision  averted  a  potential  crisis  in  the  affairs  of  the 
Fort  Dearborn  banks.     The  deposits  of  the  latter  have  been 
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gimrnntood  by  thd  ContiTKmtal  and  Commoorial  Banks  and 
tho('l«ariiit;-  ll()iis«{>iiaTaii((H)d  UioCoiiliiKintal  &(-()inin(^rcial 
Manks  to  the  extent  of  .f2,.^)()(),(K)().  To  this  is  adde(i  an 
additional  guaranty  by  tli(>  direc^tors  of  <ho  Fort  Doarbi^rn 
banks. 

In  a  cloarinfir  house  statement  issued  tln-ouK'h  James  B. 
Forgan,  Chairman,  it  was  said  that  tli(»  difficudtics  of  the 
Fort  D(>arborn  banks  were  due  to  the  ov(!r-exten(hid  eon- 
dition  of  Edward  Tilden  &  Co.,  and  some  recently  made 
loans  and  investments  whieh  proved  to  be  bad.  An  examina- 
tion of  the  Chicago  Clearing  House  examiner  disclosed  that 
the  capital  of  both  the  Fort  Dearborn  banks  had  been 
seriously  impaired.  The  Tilden  interests  were  by  far  the 
heaviest  stockholders  in  the  Fort  D(>arborn  banks  and  t,he 
operations  of  this  firm  precipitated  the  difficulties.  The 
present  estimate  is  that  the  stockholders  of  the  Fort  Dearborn 
banks  will  receive  from  .1130  to  .|140  per  share  for  their 
holdings  when  the  liquidation  has  been  finished. 

There  was  spirited  bidding  between  the  First  National 
Bank,  represented  by  James  B.  Forgan,  and  the  Continental 
&  Commercial  Banks,  represented  by  George  M.  Reynolds. 
The  latter  won  with  a  payment  of  approximately  $1,250,000 
for  the  assets  and  good  wiU.  In  a  statement  issued  to  the 
press,  Mr.  Reynolds  said: 

All  deposits  in  the  Fort  Dearborn  National  Banlc  and  in  the  Fort  Dearborn 
Trust  &  Savings  Bank  have  been  guaranteed  by  the  Continental  &  C:;om- 
mercial  National  Bank  and  the  Continental  &  Commercial  Trust  &  Savings 
Bank,  respectively,  and  checks  drawn  against  accounts  of  the  Fort  Dearljorn 
National  Bank  will  be  honored  by  the  Continental  &  Commercial  National 
Bank  and  the  deposits,  including  savings  accounts,  in  the  Fort  Dearborn 
Trust  &  Savings  Bank  will  be  placed  to  the  credit  of  depositors  on  the  books 
of  the  Continental  &  Commercial  Trust  &  Savings  Bank.  The  business 
carried  on  by  the  Fort  Dearborn  National  Bank  and  the  Fort  Dearborn 
Trust  &  Savings  Bank  will  hereafter  be  conducted  by  the  Continental  & 
Commercial  National  Bank  and  the  Continental  &  Commercial  Trust  & 
Savings  Bank,  respectively  at  their  offices,,  208  South  La  Salle  Street." 

This  culmination  came  after  five  o'clock  on  Jan.  2,  and  it 
was,  therefore,  necessary  to  move  the  entire  Fort  Dearborn 
National  Bank  and  the  Trust  &  Savings  Bank  over  to  the 
Continental  &  Commercial  Building,  so  that  business  could 
be  resumed  at  the  usual  time  in  the  morning.  All  of  this 
was  successfully  accomplished  and  the  officers  and  employees 
of  the  Fort  Dearborn  banks  went  to  work  in  their  new 
quarters  on  Tuesday  morning. 

It  has  not  yet  been  determined  what  the  new  organization 
will  be.  The  Fort  Dearborn  banks  had  approximately  500 
employees.  The  deposits  of  the  two  banks,  including  more 
than  7  million  dollars  in  savings,  totaled  nearly  $60,000,000. 
With  this  accession  to  its  business,  the  total  deposits  of  the 
Continental  &  Commercial  Banks  are  more  than  400  milUon 
dollars,  and  its  statement  will  show  total  resources  of  500 
million  dollars. 

James  B.  Forgan,  Chairman  of  the  Chicago  Clearing  House 
Committee,  in  confirming  the  announcement  of  the  taking 
over  of  the  Fort  Dearborn  banks'  business  also  issued  a 
statement.     It  reads,  in  part,  as  follows: 

Owing  to  the  over-extended  condition  of  Edward  Tilden  &  Co.,  and  some 
recently  made  loans  and  investments  which  proved  to  be  bad  and  entailed 
heavy  losses,  it  was  found  on  examination  of  the  two  Fort  Dearborn  banks 
by  the  Chicago  Clearing  House  examiner  that  the  capital  of  both  banks  had 
been  impaired. 

It  was  realized  that  under  these  circumstances  it  was  necessary  to  take 
such  action  as  would  protect  the  depositors  in  the  Fort  Dearborn  National 
Bank  and  the  Fort  Dearborn  Trust  and  Savings  Bank,  who,  of  course,  have 
a  prior  claim  to  the  entire  assets  of  the  two  banks. 

The  officers  and  Directors  of  the  Fort  Dearborn  National  Bank  and  the 
Fort  Dearborn  Trust  and  Savings  Bank  entered  into  negotiations,  as  a 
result  of  which  the  members  of  the  Chicago  Clearing  House  Association 
agreed  to  furnish  guarantees  to  the  extent  of  $2,500,000  satisfactory  to  the 
Continental  and  Commercial  National  Bank  and  the  Continental  and  Com- 
mercial Trust  and  Savings  Bank  to  protect  them  against  loss. 

Checks  drawn  against  funds  on  deposit  with  the  Fort  Dearborn  National 
Bank  will  be  honored  by  the  Continental  and  Commercial  National  Bank, 
and  deposits  in  the  Fort  Dearborn  National  Bank  will  be  credited  on  the 
books  of  the  Continental  and  Commercial  National  Bank,  while  accounts  In 
the  Fort  Dearborn  Trust  and  Savings  Bank  will  bo  taken  care  of  by  the 
Continental  and  Commercial  Trust  and  Savings  Bank. 

The  Chicago  Clearing  House  Committee  a.'-sures  the  depositors  of  bo(  h  the 
Fort  Dearborn  National  Bank  and  the  Fort  Dearborn  Trust  and  Savings 
Bank  that  their  interests  have  J)con  fully  protected,  and  that  owing  to  the 
arrangement,  entered  Into  by  the  (;hicago  Clearing  House  Association  with 
the  Continental  and  Commercial  National  Bank  and  the  C'ontlnental  and 
Commercial  Trust  and  Savings  Bank,  they  will  suffer  no  loss. 

Inasmuch  as  Edward  Tilden  &  Co.  Is  interested  as  minority  stockholder 
In  the  Drovers'  National  Bank  and  tho  Drovers'  Trust  and  Savings  Bank, 
the  Clearing  House  Committee  h.as  had  made  a  ."pecial  examination  of  these 
institutions  for  the  purpose  of  a.sccrtaining  their  c/)ndllion. 

The  result  of  these  examinations  Is  such  as  to  warrant  the  rx)mmltteo  In 
saying  that  In  Its  opinion  these  banks  are  absolutely  solvent  and  entitled  to 
the  full  confidence  of  their  cu.stomcrs  and  the  public  In  general. 

The  Fort  Dearborn  National  Bank  was  founded  in   IS87 

and  had  a  capital  of  ."§5,000,000  witli  Kiiri)ius  and  iindividfid 

profits  of  more  than  .S3,000,000.     The  Fort  Dearborn  Trust 

&  Savings  Bank  was  esta})Iish((l  in   1011  and  had  a  cai)ifal 

of  $."jOO,000  and  surplus  and  undivid(!(l  profits  of  more  than 

$512,0(K).  Ah  stated  above  tbe  present  estimate  is  that  tho 


stockholders  of  both  institutions  will  receive  from  $130  to 
.$140  ])er  share  for  tlieir  hohlings  when  the  liquidation  has 
been  finished. 


Re-organization  of  tho  Englewood  State  Bank  of  Chicago, 
the  smallest  of  the  five  (/hicago  banking  institutions  domi- 
nated by  the  Tilden  interests,  was  accomplished  on  Thursday 
night,  January  5,  and  the  bank  opened  for  business  under  the 
title  of  the  First  Englewood  State  Bank,  accordirg  to  a  press 
dispatch  from  Chicago  printed  in  the  New  York  "Evening 
Post"  of  January  6.  The  new  bank  it  is  said  will  have  a 
capital  of  .$200,000,  a  surplus  of  $.50,000  and  a  special  fund  of 
.$.50,000.  The  disi)atch  further  states  that  the  Tildens  have 
withdrawn  from  the  l)ank  and  have  been  replaced  by  other 
financial  interests. 


According  to  a  special  press  dispatch  from  Chicago  to  the 
New  York  "Times"  on  Thursday  Jan.  5,  .John  Soffel,  Presi- 
dent of  the  Maywood  State  Bank  of  Maywood,  a  Chicago 
suburb,  was  shot  and  killed  on  that  day  in  daylight  robbery 
which  netted  the  bandits  $12,000.  Chief  of  Police  Sweeney 
of  Maywood  and  Arthur  Benson,  a  bank  messenger,  were 
injured,  it  is  said.  Mr.  Soffel  met  his  death,  while  driving 
in  a  small  automobile  from  his  bank  to  the  offices  of  the 
American  Can  Co.  with  the  money  for  the  payrolls  of  the 
company.  He  was  accompanied  by  Mr.  Sweeney  and  Mr. 
Benson.     The  dispatch  goes  on  to  say: 

A  block  away  stood  a  big,  mud-bespattered  car  without  license  plates. 
Its  curtains  were  closely  drawn,  and  passers-by  were  unable  to  see  that 
it  contained  five  men.  As  the  small  car  started  from  the  bank  the  big 
car  started  with  a  roar  and  fell  in  behind. 

Sweeney  first  became  aware  of  its  presence  when  he  was  half  a  block  from 
the  can  company's  office.  He  heard  it  and  moved  over  to  the  curb  to  give 
it  room,  but  when  it  was  alongside  two  revolvers  and  a  sa wed-off  shotgun 
fired  a  fusillade  of  shots  into  the  side  of  the  little  car. 

Sweeney  stopped  his  car  and  reached  for  his  revolver,  but  before  he  could 
get  it  two  men  had  jumped  from  the  large  machine  and  were  shooting  at 
him.  Shot  after  shot  tore  through  the  side  curtains  and  the  windshield 
of  his  car.  One  struck  Soffel  in  the  mouth  and  another  cut  off  two  fingers, 
burying  itself  under  his  eye  and  killing  him  instantly.  As  he  fell  forward 
a  third  bullet  struck  him  in  the  nose. 

In  the  meantime  one  robber  had  run  to  the  side  of  the  car,  jerked  open 
the  door  and  stuck  a  shot-gun  into  Benson's  stomach.  As  Benson  started 
to  obey  an  order  to  hand  over  tlje  money  the  bandit  jumped  on  the  running 
board,  reached  over  the  body  of  Soffel  and  hauled  out  the  two  bags. 

Then  he  jumped  into  his  own  car,  followed  by  the  second  man.  Less 
than  three  minutes  had  elapsed. 


According  to  press  dispatches  from  St.  Louis  under  date 
of  Jan.  6,  appearing  in  the  New  York  daily  papers  of  that 
date,  the  Night  &  Day  Bank  of  St.  Louis  did  not  open  for 
business  on  that  day.  .J.  G.  Hughes,  the  State  Bank  Com- 
missioner, is  reported  as  saying  that  his  examiners  had  been 
auditing  the  books  of  the  institution  for  several  days  and 
had  found  an  apparent  discrepancy  of  more  than  $100,000. 
It  was  also  stated  in  the  dispatches  that  A.  O.  Meininger, 
the  Cashier  of  the  institution,'  had  not  appeared  at  the 
bank  since  Wednesday.     The  bank  has  a  capital  of  $150,000 

and  deposits  of  over  .$3,000,000. 

« 

John  B.  Strauch,  President  of  the  More-Jones  Brass  & 
Metal  Co.,  has  been  elected  a  director  of  the  National  Bank 
of  Commerce  in  St.  Louis.  He  takes  the  place  of  Harry 
Elliot,  whose  death  recently  occurred.  Mr.  Strauch  has 
been  active  in  the  commercial  Ufe  of  St.  Louis  for  many  years, 
is  a  member  of  the  outstanding  civic  and  commercial  organi- 
zations and  his  coming  to  the  directorate  of  the  National 
Bank  of  Commerce  will  add  to  the  already  strong  representa- 
tion of  St.  Louis  and  Mississippi  Valley  interests  contained 
thereon. 


John  G.  Lonsdale,  l^esident  of  the  National  Bank  of  Com- 
merce in  St.  Louis,  states  that  the  year  which  has  just  closed 
was  one  of  commendable  progress  for  the  bank  despite 
general  conditions.  He  says  the  bank  has  just  added  another 
1%  to  its  dividend,  placing  its  stock  now  on  an  <S%basis, 
that  its  savings  accounts  show  well  over  a  million  iiKjniase, 
and  that  the  bank  now  has  16,000  as  compared  with  14,000 
commercial  accounts  in  1920. 


According  to  a  special  press  dispatch  from  Montgomery, 
Ala.,  dated  December  24,  which  appeared  in  the  Nashville 
"Banner"  of  the  same  date,  the  Merchants  Bank  of  Mont- 
gomery did  not  open  for  business  on  December  23,  and  a 
notice  postod  on  the  door  of  the  institution  announced  that 
H.  H.  Montgomery,  the  State  Superintendent  of  Manks,  had 
taken  over  its  affairs  by  r(!Solut,ion  of  the  Board  of  Directors. 
The  dispatch  furtlusr  statcid  that  State  examiners  would  be- 
gin a  minut.e  examination  of  the  affairs  of  the  bank  imme- 
diately aft(!r  the  holidays  upon  the  completion  of  whi(!h  Mr. 
Montgomery  said  he  would  be  able  to  make  known  its  con- 
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dition.  The  Moreliants  Bank,  according  to  the  dispatch, 
was  organized  about  two  years  ago  absorbing  the  SuIHvan 
Bank  &  Trust  Co.  of  Montgomery.  It  had  a  capital  of 
$100,000,  with  surplus  of  .'52.5,000  and  according  to  its  last 
financial  statement    (October  17)  showed   total  deposits  of 

$.500,070. 

* 

Under  the  name  of  the  Morris  Brothers  Corporation,  the 
fonn«r  bond  house  of  Morris  Bros.,  Inc.,  of  Portland,  Ore., 
reopened  for  business  at  the  old  quarters,  Morris  Bldg.,  309- 
311  Stark  Street,  on  Nov.  28.  An  official  announcement 
regard inf^  the  reorganization  said: 

In  the  reorganiziition  of  this  iu.stitution  more  than  800  former  patrons 
have  pooled  their  interests  and  become  liolders  of  preferred  stock,  and  the 
appreciation  of  them  all  is  expressed  in  soliciting  the  patronage  of  other 
investors. 

In  taking  over  the  assets,  we  have  acquired  a  great  list  of  highly  desirable 
Government  and  Municipal  bonds,  which  will  be  immediately  available  for 
purchase  by  individual  investors,  at  prices  to  yield  unusual  returns  in  this 
day  of  increasing  values. 

On  Dec.  30  the  Portland  "Oregonian"  said: 

The  new  Moiris  Brothers  Corporation,  composed  of  the  majority  of  the 
stockholdcrii  of  tJio  banlo-upt  Morris  Brothers  bond  house,  has  made 
pajinent  in  full  to  Judge  Earl  C.  Bronaugh,  trustee,  and  the  creditors 
now  are  in  full  possession  of  the  business,  according  to  a  statement  i.ssued 
by  .John  h.  Etheridge,  Manager  and  director  of  the  new  concern. 

Mr.  Etheridgo  has  also  announced  that  during  the  month  of  January  the 
preferred  creditors  will  be  paid  25%  of  the  principal  of  their  claims  with 
a  .3%  dividend. 

The  Morris  Brothers  Corporation  opened  its  doors  for  business  Nov.  28. 
It  had  o'oligat<xl  itself  to  pay  S677,960  6.5  over  a  period  of  three  months. 
One  note  of  $100,000  was  to  be  paid  in  30  days,  another  of  $200,000  in  60 
days  and  a  third  of  .SSVT.OeO  65  in  90  days.  All  of  these  notes,  according 
to  both  Jud.Te  Bronaugh  and  Etheridge.  were  paid  in  less  than  the  time 
required  for  the  payment  of  the  first  note. 

Since  the  time  the  organization  started  business  $106,000  worth  of  bonds 
have  been  purcliasod  from  Judge  Bronaugh.  These,  together  with  $20,- 
711  65,  have  been  added  to  the  assets  of  the  concern. 

According  to  Judge  Bronaugh,  the  final  date  for  filing  claims  against  the 
estate  endtxl  last  Tuesday. 

The  suspension  of  Morris  Bros..  Inc.,  occurred  on  Decem 
her  27,  1920. 


The  annual  financial  statement  of  the  Union  Bank  of 
Canada,  which  covers  the  fiscal  year  to  November  30  1921, 
indicattis  earnings  at  the  rate  of  16.79%  for  the  year.  Total 
assets  ai-e  over  $1,52,000,000  as  against  §169,000,000  last 
year.  Percentage  of  quick  assets  to  total  liabilities  to  the 
public  is  53.70%;  the  amount  carried  forward  to  profit  and 
loss  is  §.541,680,  Ixiing  .$400,000  greater  than  last  year. 
Total  deposits  are  more  than  .|;116. 000.000  and  total  commer- 
cial loans  $62,000,000. 


W.  A.  Black  has  been  appointed  a  director  of  The  Royal 
Bank  of  Canada  to  succeed  .Justice  T.  S.  Rogers  who  re- 
signed following  his  appointment  to  the  bench.  Mr.  Black 
is  a  member  of  the  firm  of  Pickford  &  Black,  Ltd. ,  steamship 
agents  of  Hahfa.x. 


That  the  Canadian  Bank  of  Commerce  (head  office  To- 
ronto) was  able  to  increase  its  profits  despite  the  past  year's 
business  depression  is  evidenced  in  the  annual  report  of  the 
institution  for  the  fiscal  year  ended  November  30  1921, 
which  wag  received  recently  through  the  New  York  Agency 
of  the  institution.  Total  resources  at  the  close  of  the  twelve 
months  are  given  at  $428,139,918,  of  which  $184,670,155  are 
quick  as.s(>ts  showing  the  satisfactory  liquid  position 
of  the  institution.  The  ratio  of  total  quick  assetsto 
pul)lic  deposits  hns  increased  from  45.5%  in  1920  to  46.7% 
for  1921.  ,\  notable  improvement  has  also  occurred  in  the 
quality  of  the  investments.  Whereas  the  total  of  these  re- 
main iinu^licaliy  unchanged  at  $40,000,000,  the  holdings  of 
Dominion  and  Provincial  securities  show  an  increase  of 
10,000,000  u-i til  a  eorresjionding  contraction  of  other  classes 
of  .st-curities.  Net  profits  for  the  12  months,  after  providing 
for  all  l)ad  and  doubtful  debts,  the  report  shows,  were  $3,- 
11<),137,  wliicti,  when  added  to  .$1,783,979,  the  balance  to 
credit  of  luofit  and  loss  brought  forward  from  the  preceding 
year,  made  S4,9(K),1 16  available  for  distribution.  This  sum 
was  api)ropriated  as  follows:  $1,800,000  for  dividends  at  the 
rate  of  12%  per  annum;  $150,000  to  pay  a  bonus  of  1%; 
$325,000  to  cover  Dominion  and  IVovincial  Government 
taxes  and  tax  on  bank-note  circulation;  .$500,000  written  off 
bank  i^remises  and  $178,371  transferred  to  pension  fund 
lea\ing  a  balance  of  $1,946,745  to  be  carried  forward  to  ne.xt 
year's  i>rofit  and  loss  account.  The  bank  has  a  paid-up 
capital  of  $15,000,000  with  a  rest  of  like  amount.  The  an- 
nual m.M^tiug  of  the  sharelioldcns  will  hv  held  on  January  10. 
Sir  B.  E.  Walker  is  lYosident  and  .John  Aird,  General  Mana- 
ger. 

♦ 

-j-IiiL.^l^^^ard_B!ink  of^anadaJh_eadoffice  Toronto)  has 
de<-larpd  a  dividend  foT[the  ourreit  quarter[en"dmi'tKe  Slst'of 


January,  1922,  at  3^%,  being  at  the  rate  of  14%  per  annum 
upon  the  Paid-up  Capital  Stock  of  the  bank,  and  which  is  to 
be  payable  on  and  after  the  1st  of  February.  1922,  to  share- 
holders of  record  as  of  the  16th  of  January,  1922.  The  an- 
nual general  meeting  of  the  shareholders  will  be  held  at  the 
Head  Office  of  the  Bank  in  Toronto,  on  February  22,  at  12 

o'clock,  noon. 

» 

We  published  in  our  advertising  pages  last  week  (Decem- 
ber 31)  the  second  annual  report  of  the  British  Oversees 
Bank,  Ltd.  (head  office  London),  covering  the  fiscal  year 
ended  October  31  1921,  and  presented  to  the  shareholders 
at  their  annual  general  meeting  on  December  16.  The  state- 
ment shows  net  profits  for  the  period,  after  allowing  for  re- 
bate of  interest  and  providing  for  all  bad  and  doubtful  debts, 
income  tax  and  other  taxation  for  the  year,  of  £102,525, 
which,  when  added  to  £35,200  the  balance  to  profit  and  loss 
(after  deducting  income  and  corporation  profits  taxes) 
brought  forward  from  the  preceding  year,  made  together 
£137,-526.  From  this  amount  £30,000  was  deducted  to  pay 
an  interim  dividend  on  the  "A"  ordinary  shares  at  the  rate  of 
6%  per  annum  for  the  half  year  ending  April  30  1921,  to- 
gether with  income  tax  thereon,  lea^ang  the  sum  of  $107,526 
available  for  distribution.  This  sum  the  Governing  Council 
of  the  bank  recommended  be  distributed  as  foUows:  £30,000 
to  pay  the  2nd  half-year's  interim  dividend  on  the  "A" 
ordinary  shares  at  the  rate  of  6%  per  annum  together  with 
income  tax;  $10,000  to  reserve  fund  against  shareholding 
interests  in  foreign  banks  and  £10,000  to  reduction  of  prem- 
ises account,  leaving  a  balance  of  £57,^26  (not  subject  to 
taxation)  to  be  carried  forward  to  next  year's  profit  and  loss 
account.  The  Right  Hon.  Viscount  Churchill,  G.  C.  V.  O. 
is  Governor  of  the  British  Overseas  Bank,  Ltd.,  and  Angus 
McPhail  and  F.  H.  Hope  Simpson,  Managers. 


W'ith  reference  to  the  proposed  absorption  of  the  Mer- 
chants' Bank  of  Canada  by  the  Bank  of  Montreal,  reported 
in  these  columns  in  our  issue  of  Dec.  24,  special  general 
meetings  of  the  shareholders  of  the  respective  institutions 
have  been  called — that  of  the  Merchants'  Bank  of  Canada 
for  Feb.  8  and  that  of  the  Bank  of  Montreal  for  Feb.  15 — 
to  approve  the  agreement  entered  into  by  the  two  institu- 
tions providing  for  the  purchase  by  the  Bank  of  Montreal 
of  the  undertaking,  assets  and  rights  of  the  Merchants' 
Bank  of  Canada.  The  shareholders  of  the  Bank  of  Montreal 
at  their  meeting  will  in  addition  be  asked  to  increase  the 
capital  of  the  Bank  of  Montreal  by  the  number  of  shares — 
not  exceeding  60,000 — which  may  be  payable  to  the  Mer- 
chants' Bank  of  Canada  under  the  agreement. 


Baron  Takayasu  Mitsui,  President  of  the  Mitswi  Bank, 
died  at  Toldo  on  .Jan.  5.    He  w^as  73  vears  of  age. 


Clearings  by  Telegraph. — The  subjoined  table,  covering 
clearings  for  the  current  week,  usually  appears  on  the  first 
page  of  each  issue,  but  on  account  of  the  length  of  the  other 
tables  is  crowded  out  once  a  month.  The  figures  are  re- 
ceived by  telegraph  from  other  leading  cities. 


Clearings — Returns  by  Telegraph. 
Week  ending  Jan.  7. 

1922. 

1921. 

fer 
Cent. 

New  York. a 

$4,253,800,000 

400.130.932 

348.000.000 

248.000.000 

10.'".. 893. 9.56 

*1 13, .500.000 

110,800.000 

*130,.300.0OO 

41.353.000 

57,860,329 

35,501,384 

84,874.037.304 

591,726.625 

463.772.827 

346.101,916 

161,746.297 

157,888,407 

152.000.000 

175.475.511 

89,500.000 

92.598.871 

55.514.696 

— 12  7 

Chlcaco.a 

Philadplpliia.  a 

—32.2 
— 24.8 

Bo.ston.a _. 

— 29  4 

Kansas  City. a .. 

St.  Louis*. a 

—34.6 
— 2S.1 

San   Fninclsco-a . 

— 27.1 

Pittsburgh*  a 

— 25.7 

Detroit  a .   . 

— 53  8 

Baltimore  a .   _ 

— 37  5 

New   Orleans. a...- . 

— 37  1 

Eleven  cities,  5  days.a.   . 

$5,845,328,601 
934,387,432 

$7,160,362,514 
1,145,968,471 

—18.4 

Other  cities.  5  days.a 

— 18  5 

Total  all  cities,  5  days.a.. 
All  cities,  1  day 

S6, 779,716, 033 
1.694,929,008 

$8,306,330,985 
1,399,984,761 

—18.4 
+  21.1 

Total  all  Pities  for  week. a 

88,474,645,041 

$9,706,315,746 

—  12.7 

*  Partly  estimated,  a  Covers  only  4  days  in  1922  (on  account  ol  Monday  hoU" 
day),  asulnst  5  days  in  1921. 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearinKS  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of  the  week  has  to  be  In 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Our  usual  monthly  detailed  statement  of  transactionson 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  twelve  months  of  1921  and  1920  are  given  below: 


Description. 


Stock  ( Number  of  shares 

(Par  value 

Railroad  bonds 

Uulled  States  Government  bonds. 

State,  foreign,  &c.,  bonds 

Bank  stocks 


Total  par  value. 


12  Mos.,   1921. 
Par  Value. 


172,712.716 

$12,846,841,571 

1,042,962,400 

1,957,238,150 

324,163,700 


$16,171,205,821 


12  Mos..  1920. 
Par  Value. 


226,640.396' 

$19,753,754,926 

827,151,500 

2,860,954,500 

288,500,700 

22,400 


$23,730,384,025 
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BANK   CLEARINGS— CONTINUED   FROM  PAGE   1. 


Ctfarlngs  at — 


Boston 

Providence 

nartJonl. 

New  Haven 

Sprinsflold 

Portlrtnd 

Worcester 

Fall  Rlvor 

New  Bedford 

Lowell 

Holyoke 

Bansjor 

Watcrbury. 

Stamford 

Lynn 


Total  New  England 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.   Joseph 

Des  Moines 

Sioux  City 

Wichita - 

Duluth 

Lincoln 

Topeka 

Cedar  Rapids 

Fargo 

Sioux  Falls 

Helena 

Colorado  Springs 

Pueblo 

Waterloo 

Aberdeen 

Billings 

Fremont 

Hastings 

Joplin 

Grand  Forks 

Iowa  City 

Lawrence 

Lewlston 

Kansas  City,  Kana — 

Oskosh 

Minot 

Rochester 

Great  Falls 

Pittsburg.  Kans 

Springfield.  Mo 

Mason  City 


ntecmtier. 


1021. 


1.342.000.000 

4«.8io.:<on 

40.005.007 

21.410.200 

17,38t.0f)l 

11,S09.216 

15,0.58.021 

7. .500. 403 

0.9SH.,501 

5. 128. ISO 

3, 05 1., 581 

4.007.009 

7.703.000 

9,637.400 


Total  other  West. . . 

St.   Louts 

New  Orleans 

Loul3\'ilIe 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Fort  Worth 

Savannah 

Nashville 

Norfolk _ 

Birmingham 

Augusta 

Little  Rock 

Jacksonville 

Chattanooga 

Charleston 

Mobile 

Knoxvllle 

Oklahoma 

Macon 

Columbia 

Austin 

Beaumont 

Vlcks'iurg 

Wilmington.  N.C 

Columbus,  Ga 

EJPaso. 

Jackson  

Tnlaa 

Muskogee 

Dalles 

Toxarkana 

Newport  News 

Tampa 

Montgomery 

Raleigh 

Shreveport 

Waco 

Port  Arthur 

Wichita  Falls 

Lawt^jn 

McAlf.ster 

Mnridlan 


1.54) 

502 

284 

140 

142 

79 

41. 

41 

18, 

43 

26 

13, 

U, 

7, 

8, 

9, 

18 

4 

2 

5 

5, 

2 

1 

1 

4 

5, 

2 

1 

1 

17 

2 

1 

1 

4 

2 

6 

2 


1920. 


1,541.005.8.55 

55.407.800 

47.054,015 

25., 507. 905 

21.877.040 

13.777.712 

19.218,785 

7.3')5.799 

0.912.312 

4.800.014 

4. .530. 873 

4.707.S02 

7.7.30.200 

11,742.805 


424,035 
070  869 
073  014 
329,023 
.501,212 
962,238 
915,445 
152.365 
904.. 588 
974,659 
.525,423 
987,089 
772,843 
594,010 
508,425 
750,229 
057,870 
813.157 
937,686 
132,740 
740,683 
6-59,102 
679,019 
7">0,000 
833,104 
595,000 
455,089 
449,9071 
616,092' 
700,0  0, 
542,799i 
,166,731| 
,800.000i 
0.59,309i 
478,185| 
,700,000 
.2  5,231 1 


1,772 

744 

3.56 

ISO 

201 

101 

49 

39 

21, 

47 

46 

17 

12, 

9, 

9 

11 

10 

4 

4, 

6 

6, 

5, 

1 

2 

6 

6 

2 

1 

3 

21 

3 

1 

2 

8 

4 

8 

2 


.372.267 
511.932 
855.863 
182.112 
.575,035 
854.578 
286.010 
338.843 
087.708 
314,280 
800,019 
341,450 
957,149 
047,984 
510,137 
121,699 
230.098 
164.840 
061.453 
.537.035 
321.174 
730,837 
948.384 
252,834 
317,000 
635,600 
.526.203 
771.541 
500.364 
076.968 
169.380 
496.618 
329.457 
974.397 
.833.513 
105.121 
920.799 


Twelve  Months. 


1921. 


1,432,841,372 

533,785,800 

4.55,975,029 

274,849,674 

210,4.52,007 

140.548,794 

180.617.348 

79.470.042 

74,033,903 

56,819,398 

43,6.32.988 

45.313.701 

81. 388. .500 

122,9^4,113 


Total  Southern  ... 
Total  all 

outside  New  York. 

Canada — 

.Montreal __ 

Toronto 

W'l  rinlpcg I.. 

V'nn(«uvw 

'  '''riwa 

■bee 

iilfax 

I  i.imnt/)n 

'  .'Ugary 

->'    .John.. 

I  ondon .. 

vi'ioria I"I 

l.'liriO'it.on  .. 

Itl-.'.',  I  _ "Ill 

liruiKlon 

I.«thbrldge '..... 

Saekatfwn I   ] 

Moose  Jaw I 

Brantfoid. 

Port  William '/.'. 

New  WestmlnfltcT 

Medicine   Hat 

Pot(;rlx)rough 

.Shcirt)iooke II 

Kitchener 

WlndPor I 

Prince  Albert II 

Moncton 

Kingston I 


Total  Canada. . 


1,547,81  ,936 

585,800.000 

194,924.959 

111. .585.802 

106.022.688 

32,198.395 

208.985,060 

192,362,325 

85..520.8S7 

52.963,757 

20,518.295 

75.197.353 

.34.194.775 

89,644.783 

9.100.000 

39.816,458 

41,267,116 

2,400,000 

10,572,148 

7.814.495 

12.152,393 

90,858,294 

16,758,523 

8,350.000 

6,973.784 

4.514.680 

1,. 5.55,323 

2,.500.000 

3,601,028 

IS, 800, 000 

3,534,908 

27, ,509, 131 

10,815,107 

116,330,216 

2,080,713 

1,^00,000 

10,823,304 

6, .379, 452 

6,861,633 

17,277,043 

10,137,220 

1,. 540,000 

7,697,827 

910,000 

1,64  9.22-. 

2,3-50,000 


2,34  .649,1  ,1 


2,015.867.988 

651.052.175 

248.518,784 

118.795.941 

124.577.566 

43.786,299 

232,491.031 

229.141.896 

82.612.259 

65.640,233 

27.755.067 

88.223.622 

39.5  7.404 

82.268.467 

10.830.3.54 

47.212.689 

53.758.768 

31.791.562 

13.391. .886 

10.287.311 

12.486.540 

113.835.138 

19,615,361 

11,132,109 

6,350,361 

5,654,057 

1,-538,615 

3,021,645 

3,148,133 

28,099,129 

3,124,315 

83,005,487 

20,292,.570 

140,3.52.750 

2,738. .570 

3.400.464 

10,968,000 

6,-542,935 

5,620,870 

17,.538,760 

11,6.55,722 

1,686,404 


14,003,474 
1,375,422 
3.116.080 
2,610,287 


2,697, .596,713 


32,89  (,0.55,348  37,7,54,094,744 


14,42.5.365,^09 


.5.32. 331.. 302 

464.721.741 

269.626,797 

.58,.57I,898 

36,441,913 

24,.348,195 

15,126,910 

24,904.800 

26,791.7.58 

12. .53!;. .363 

14.634.090 

10.677. .540 

23.0)2. 906 

19. 229. .562 

3.490,289 

3.179.240 

H.I  10. .52  I 

7.061.008 

5.000.172 

4.0-3'!. .532 

2,583.023 

l,89S,!H6 

3.645.293 

3.742.203 

4,563„587 

13,610,688 


—23-2 
—10.0 
—21.6 

—6.1 
—14.9 
—26.5 
—10.1 
—16.1 

+  3.5 
—19.3 
—26.1 
—14.8 
—13.6 

+9:o 

—41.4 
—15.7 
—23.2 
— 25.0 
—22.1 
—39.3 

—2.6 
—20.2 
—14.6 
—24.5 

+  9-8 
—20.2 

+  1-1 

—17.0 

+ 182.5 

—  2.9 
+  13.1 
—66.9 
— 46.7 

—  17.2 
-24.1 
— 48-7 

—1.3 
—2.6 

+  22.1 
—1.5 

—13.1 

—  v71 
—45.0 

—  3.> 
—47.0 
—9.96 


',0t'*.-95 
MOO.. 500 
J.654.0S0 
)  670.918 
J.501.6.55 
i.  169.525 
1.602.629 
1.177.931 
4.871.805 
i.  080. 029 
4.9S7.342 
1.144.9.55 
5,935,182 
5,697,473 
2,431,095 
5,737,728 
5,848,371 
),096.138 
1.4S0.801 
1,770,097 
5,285.354 
5.022.172 
4.870,877 
5.717.007 
5.8.50.483 
5.889.262 
3.185,611 
5.903.103 
5.916.657 
2.390,280 
5.792,796 
1,632,537 
1,692,239 
5,806,849 
9,339,211 
1,727,-580 
7,9-55,775 


19,771 

6,235 

2,210 

1.199 

1,200 

383 

2,091 

2,108 

819 

612 

235 

845 

359 

899 

101 

461 

487 

247 

126 

83 

149 

1,214 

212, 

170, 

73, 

.54, 

16, 


942.400 
100.009 
181,839 

.208.221 
770.776 
317.399 
674.217 

,957,592 
009,454 

,142,408 
092,649 

,509,813 
033.009 
327,311 

,318,892 

,115,045 

,697,669 
853,328 

,609,428 
758,004 

,837,427 

,391,011 
709.094 
171.760 
463,055 
036,801, 
506,413 


1920. 


18.816.778.696 

096,799.000 

,531,0.38,823 

326„577,296 

265.430.0.59 

101.489.197 

234.986.546 

119.427.181 

101.461.094 

6S.003.313 

53.732.0,53 

48.538.088 

102.427.100 

70.958,513 


21.597 

11.015 

4.012 

3.014 

1.870 

1.980 

830 

641 

503 

719 

468 

286 

174 

150 

149 

178 

98 

62 

52 

106 

92 

68 

30 

43 

93 

85 

36 

23 

31 

242 

38 

19 

33 

95 

34 

110 

47 


Inc.  or 
Dec. 


—23.9 
—23.4 

—  14.2 

—  15.8 
—30.7 

—7.2 
—23.1 
—33.4 

—2.7 

—  16.5 

—  18.8 
—6.3 

—20.6 
—82.7 


647.039 
142.427 
206.419 
338.415 
424.350 
644.477 
318.768 
749.310 
..551.309 
.765.924 
0.56.391 
.469.930 
180.439 
.794,214 
040,028 
.970.141 
,340.188 
,382.894 
079.069 
.868.616 
,483.832 
,875.652 
746.046 
,866.500 
265.048 
425.000 
.315.220 
046.515 
.432.258 
791.314 
.662,133 
,550,718 
837,110 
746,057 
639,653 
720,7.54 
,649,396 


39 
258 

36 

365 

161 

1,301 

25 

25, 
114 

68, 

6 

196 
127 

19 
106 

15 

23 

33 


3-59,040 
,141.661 
609.342 
,322.422 
.534,792 
,332,809 
120,943 
894,804 
145,7.50 
205.702 
,167,87  1 
551,688 
,827,120 
,898,905 
.760,153 
.039,138 
,3'  ,230 
,539.9-53 


27.940 

8.294 

3.315 

1,290 

1,504 

409 

3,045 

3,256 

1,191 

992 

481 

1,179 

526 

990 

205 

602, 

625, 

410 

227 

128 

173 

1.037 

360 

170 

84 

75 

20 

58 

55 

346 

.36, 

669, 

241 

1.868 

38 

47, 

125 

98 

80 

251 

164 

20 

228. 

11, 

38, 

14 


070.770 
027.136 
319.238 
.498.398 
.251.520 
,843,066 
,520,224 
,765,739 
104.425 
888.032 
114,604 
501,244 
234,163 
962,579 
420,013 
978,065 
635,097 
316,650 
842,426 
,871,991 
725,822 
,717,950 
907.756 
171.760 
349.049 
779.546 
982.231 
198.135 
406.088 
074.091 
107.458 
690.614 
241.938 
685.312 
363.379 
425.492 
269.623 
833.667 
041.899 
133.509 
918.143 
927.985 
479,. 587 
464.9.54 
143.800 
178.012 


—12.4 
—35.1 
—16.4 
—658 

—  11.8 
— ,36.8 
—30. 1 
—28.3 
^43.4 
—22.8 
—28.5 
—39.2 

—  17.4 
—30.0 
—31.3 
—35.3 
—83.3 
—18-8 
—20.3 
—42.3 
—31.6 
— 44.8 
—37.4 
—.36.1 
—37.2 
—25.2 

—  15.0 
—22.1 
—23.9 
—12.5 
—12.6 
—25.2 
—35.9 
—41.7 
—15.3 
—35.4 
—41.3 


13.1  52.514.514.514 


-12.9,.338. 19 '..351.477 


4.2.55,.525 
3,767.219 


1,602,981,017 


16,773,160,667 


591,760.394 

.501.4-33.633 

403.4>'3.4I7 

71.674.711 

47.220.858 

.32..5R5..5.53 

19. 9.50.867 

31. 774. 4211 

4  1. 1 1 6. .330 

14.1»<l.393 

15.127.876 

11. .565. 350 

2f;.  103.654 

22.4.56.010 

4.150.418 

4.465.827 

10.730.512 

9.6.54,142 

7.394.518 

5.023,220 

3.118.277 

2.776.803 

4.410.908 

5.6.30. .309 

5,193.175 

15.022.727 

2.222.765 

3,886.152 


14.1  143.862,131.814 


1,911,004,714 


% 
—9.8 
—7.3 
—33.2 
—27.8 
—22-8 
—25.2 
—24.1 
—21.6 
—.34.8 

—  11.4 
—3.1 
—7.6 

—  1 1. 6 

—  14.3 

—  15.6 
—28.8 

—  15.0 
—26.8 
—32.3 

—  19.0 

—  17.1 

—  31.6 
-17.6 

—.33.6 

—  12.1 

—  14.4 

"  +V.5 


-16  2 


5.720.2.58.173 

5.104,803.760 

2.682. 44  1. 103 

708.205.932 

404.237.074 

302.491.488 

181,802.598 

297.0.32.727 

,335,465,202 

143. .301. 189 

161.950.000 

122.416.244 

2.30.735,015 

203.659.040 

39.282.713 

35.3.50.739 

100.523.291 

74.739.701 

62.310.178 

43.619.961 

.30.735.015 

21.297.687 

44.295.510 

.53.641.710 

5 1. 159. .583 

102.268.-354 


34.932.525.642 


451.445.258.201 


50,232.333 
♦33.872.094 


208,310.244,837 


7,109,189,038 

5,410.214.802 

3,015,704,299 

807,001,614 

515,006,228 

.304.651. .362 

2.55.078.403 

3.'<0.733.960 

438.073.277 

176.671.887 

192.157.969 

145.707.140 

2H4..S63..302 

231.070.209 

4  1, 398. .339 

47,397, .5.55 

115,403.076 

94. .584. 910 

76,113.949 

48.072.027 

,36,435,.337 

27,808,580 

,50.039.788 

04.046. .SO  I 

61.600.500 

171.282.078 

23.970.238 

18.000,880 


—29.2 
—24.9 
—33.4 

—7.1 
—20.3 

—6.5 
—31.4 
—35-3 
—26-3 
—38-3 
—51.2 
—28.3 
—31.8 

—9.3 
—51.7 
—23.6 
—22.1 
—39.6 
— 44.4 
—35.0 
—13.8 
+  17.1 
—41.1 

—2.2 
—41.1 
—28.7 
—21.4 

— 3Y-3 
—31-3 

+  1.4 
—45.4 
—33-1 
—30.4 
—34.5 
— 45.4 

—8.9 
—31.0 
—21.8 
—22.5 
—17.4 
—53.3 
—31.8 
+  31.2 
—22.5 

—  1.9 


-27.6 


-25.2 


17..385. 127.-546     20.2.50.382.8.54 


-31.2 

% 

—  19.5 
—5.7 

—  11.0 
-19.4 

—21.5 

—  17.0 
—28.9 
—22.7 
—23.4 
-18.9 
-15.7 

—  16.0 
-21.8 

-n.9 

—5.1 
—25.4 
--12. 9 
21.0 
-18.1 
-9.3 

—  15.6 
—23.4 

—  12.5 

—  16.2 
-16.9 
—6.3 

+  20.8 


—  14.2 


Week  endtno  December  31 . 


Inc.  or 

■ 

1921. 

1920. 

Dee. 

1919. 

1918. 

S 

% 

% 

S 

S 

245.000.000 

324.143.789 

—24.4 

421.. 549, 173 

369,120,204 

8.722.000 

11.237.400 

—22.3 

18,,578,.300 

13,4,55,700 

7.660. 7.5S 

9,222.005 

—91.7 

11,403,643 

10,000.842 

3.889.857 

4.785.005 

—  19.3 

5,951,994 

6,212, ,544 

2.907.943 

4.0.58.3.53 

—28.3 

5,078,127 

3,4,30,016 

2.020.487 

2.500.000 

—  19,2 

3,400,000 

3,292,445 

2.744.881 

3.751.894 

—27.0 

4.711,281 

3,814,267 

1.296.003 

1,324.247 

—2.1 

3,206,119 

1,974,884 

1.107.982 

1.205.278 

—8.1 

2,169,126 

1,903,001 

899.126 

923.981 

—2.8 

637,058 

1,322,654 

al.039.000 

1,100.000 

—5.5 

1,000,000 

8.50,882 

797.647 

933.694 

—14.fi 

880,166 

730,537 

1,666.514 

'  2',b"9b3-52 

— 20.3 

5.769.863 

No 

t      iDclU 

ded     In     tot 

al 

285,582,061 

367,276, .5,58 

—21.1 

479, 171, .586 

416,197,976 

109,613,215 

145.837.318 

—24.8 

241,830,103 

105,710,752 

49.421.000 

63.000.000 

—10.3 

48,700,781 

42,951,187 

27.289.420 

33.108.701 

—17.8 

58,396,135 

49,177,746 

25,205.427 

,34.812.885 

—27.3 

22,183.608 

15.414,498 

15.094.110 

21, .540,692 

—29.9 

21.728,357 

15.797.219 

7.026.088 

8,673.098 

—10.0 

15,724,919 

14.161,733 

7.471.367 

7.014.017 

+  6.5 

11,230,604 

8,841,369 

3.. 501.. 560 

4..547.7.53 

—21.0 

9,323,000 

7,562,423 

7.838.136 

8,182,296 

— 4.2 

13,475,872 

7,229,427 

3,747,922 

8,4.38.218 

—5.5 

6,921,607 

12,267,636 

2,209.797 

4.000.000 

— 42.5 

4,709,041 

3,165,084 

2.165.249 

2.925.731 

—26.0 

3,406,937 

2.637.423 

1.392.019 

1.643.093 

—15.3 

2,754,280 

2,107,981 

1,400,594 

1,987,281 
"1,7471.59.5 

—29.5 

+  93I7 

2.773.263 

2.890,543 

3".3'sr>.4i8 

2V2'51,039 

2,229,305 

a650.0OO 

300.000 

—  15.5 

800,000 

513,122 

482.277 

681,2.53 

—29.2 

681,657 

699,556 

882,510 

1,035.992 

5,040.300! 

262.298 

4I6.OI3I 


1,084.602, 

1.400.000 

932.354 

.500.000 

404,928 


275,801 

119,200 

-38,016 

19,666 

21,723 

8,330 

35,167 

35,102 

14,759 

10,401 

3,679 

13,910 

5,941 

15,647 

1,980 

7,440 

8,418 

4,266 

i2,000 

al,4on 

2,070 

16,997 

3,827 


,71d 
,000 
,521 
,730 
,717 
,885 
,425 
.123 
.322 
.000 
.919 
.585 
.606 
.292 
.172 
,700 
,194 
,123 
.000 
.000 
.366 
.469 
,073 


1,431,399 


252,759 


835,099 

06,300,000 

2,218,287 

22.686,655 


2,989,633 


353,253,375 

134,.541,499 

48,861,330 

21,692,556 

23,705,781 

8,432,166 

39,530,748 

40,278,879 

13,426,605 

11,458,774 

4,779,044 

15,684,965 

6,612,207 

15,790,3.55 

1.755.045 

7,233.500 

10,513,367 

6,000,000 

3,000.000 

2.000.000 

2.485.748 

21,055,563 

4,600,009 


18.6 
—26.1 
— 45.9 
— 47.6 
—89.7 


1.500,000 


243,552 


—11.4 

—22.2 

—9.3 

—8.4 

—  1.2 

—11.1 

—12.9 

+  9.9 

—8.5 

—23.0 

-11.3 

—10-1 

—0.9 

+  12 

+  2.9 
—19-9 
—23.9 
—33.3 
—27.3 
—  16.7 
—19.7 
—15-0 


+3.8 


491.362  +69.9 

10.646.725  — 41.4 

3,464,618  -36.0 

24,592,853  —7,8 


3,600,000 


-17.0 


426.571.054      487,880,242    -12.6 


6.266.569.664  7,418,329,305    —15.6 


2,890,330.132 


101,171 

80,885 

42,894 

II  ,,577 

6,080 

4,805 

2,778 

4,901 

4,729 

2,411 

2,8.33 

2,2.50, 

3.763, 

4.234, 

0('3. 

.520, 

1,709, 

1,188. 

930. 

7.57 . 

5.55. 

363 

736 

828 

840 

2.299 

.345 

854. 

735 


3,193,245,795      —9.5 


107.048. ,577 

82,709,140 

60,094,810 

10,777,284 

7,,5f'9.697 

6,5ri9.310 

3.328..5(i.t 

5.871.282 

7,217,9, 

2,707,817 

2.793,106 

2.029.409 

4.8r3,53I 

4. 300. 600 

723.891) 

729.442 

1.980.31 1 

1.573.830 

1.149.124 

9,52,996 

688,689 

435,729 

807,8f;3 

1, 072, .507 

9.57.920 

3.082.806 

388.593 

797.285 


.632 

.442 

.274 

.396 

.117 

,736 

,023 

673 

490 

769 

8,36 

798 

391 

168 

820 

823 

463 

399 

428 

985 

244 

V89 

396 

371 

392 

820 

620 

946 

346|Not  Included 


In 


—6.0 

+  4  9 

-29.2 

—,30.9 

-19.6 

—20.8 

—  16  5 

-10  5 

-34  4 

-10,9 

+  1.4 

+  II.2 

-19.8 

—  1.5 

—2.3 

-27.7 

-11.8 

24.5 

-19.0 

-20.4 

-5.0 

-16.5 

15.1 

-22.7 

-12.2 

-25  4 

-1 1. 2 

+  7.2 

total 


1,7.52,664 

1,597,563 

1,187,612 

668.588 

723,125 


463.297,2.58 

170,229.0.38 

81,441.493 

15.882.016 

27.029.968 

8.277.204 

61,132,163 

71,838,973 

30,564,375 

18,923,877 

12,048,778 

22,574,832 

8,927,437 

16,473,642 

4,812,761 

10,413,683 

10,160,138 

6,605,370 

3,,500,000 

2,200,000 

3,066,398 

10,933,802 

6,315,609 


1,207,868 

1,228,573 

1,245,573 

462,571 

505,389 


2,000,000 


692,909 


494,136 

9,268,284 

4,805,955 

42,835,545 


4,100,000 


667,816,022 


9,560,875,589 


293,926,84 1 1     .330.478.338    —11.1 


3,826,841.680 


122.130.601 

84.211.030 

44.170.822 

12.425.144 

9.394.614 

5.117.2,55 

3,9.57.919 

5,894.305 

7.370.296 

2.995.117 

2,038.653 

2.1I6.,302 

5,181,1,56 

3,847,210 

777,074 

729,956 

1,902,977 

1.654,905 

1. 02.'.. 7 10 

873. .500 

525,206 

405.83 1 

705.701 

970.004 

941.416 

1.9.33.747 

484,099 


359,086,978 

157,881,920 

59,208,530 

22,027,001 

14,890,768 

7,161,366 

49,268,694 

52,385,723 

19,666,740 

11,241,413 

7,537,255 

13,978,657 

10,630,033 

9,981,513 

3,041,275 

5.696,746 

5.114.315 

5,165,098 

2,800,000 

1,547,040 

2,701,234 

7,292,840 

2,200,000 

"  '2  ,'3'o'o',6oo 

""530,962 


600,000 

6,510,419 

2,622,272 

21,000,000 


2,400,000 


607,340,796 


7.398,269,090 


324.761,774 


3,060,762,869 


99,3,32.264 

73.040.366 

48.948.302 

10..3,52,478 

6,645,705 

4,06,5,682 

4,1.35,647 

4,003,304 

0,706,880 

2,487,467 

2.710,164 

1,700,000 

3,711,022 

3,444,046 

780,000 

777,870 

1 ,725,000 

1,990,673 

1,200,199 

774,266 

408,524 

2.50,116 

908,8.30 

810.743 

,528.038 

1,054.905 

345,035 


284,170,0.55 


b  Not  Included  Id  total:  eompikriaon  Incomplete.     *  10  month<<. 
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THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the  weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Dee.  22  1921: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £126,613,460, 

as  compared  with  £126,613,385  last  week.     A  fair  amount  of  gold  came 

into  the  market,  of  which  a  sensible  proportion  was  taken  for  India  and  the 

remainder  for  New  York.     The  price  yesterday,  97s    7d  ,  was  the  lowest 

fixed  since  Oct.  6  1919      The  following  amounts  of  gold  are  reported  as 

having  arrived  in  New  York:  $900,000  from  London  and  $200,000  from 

France.     The  Indian  monthly  balance  of  trade  continues  to  remain  adverse; 

the  balance  of  imports  over  exports  in  November  last  being  reported  as 

922  lacs  of  rupees  as  compared  with  865  lacs  of  rupees  for  the  preceding 

month. 

SILVER. 

A  continuation  of  Duying  orders  on  a  considerable  scale  from  the  Indian 
bazaars  for  shipment  this  week  imparted  a  measure  of  strength  to  the  mar- 
ket and  prices  rose  until  36  ^'ad  and35?4id  for  cash  and  two  months'  delivery 
were  touched  on  Saturday.  The  upward  movement  was  assisted  by  a 
temporary  withholding  of  Continental  and  other  supplies  Less  energy 
in  the  Indian  inquiry  rather  than  freer  selling  brought  about  an  easier 
tendency  and  prices  have  sagged  away. 

INDIAN  CURRENCY  RETURNS 

In  Lacs  of  Rupees —                                Nov.  30-  Dec   7  Dec.  15 

Notes  in  circulation 17348  17236  17103 

Silver  coin  and  bullion  in  India 7842  7729  7597 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2432  2433  2432 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 6440  6440  6440 

Securities  (British  Government) 634  634  634 

No  coinage  of  rupees  was  reported  during  the  week  ending  15th  inst. 


The  stock  in  Shanghai  on  the  17th  inst.  consisted  of  about  27,300,000 
ounces  in  sycee,  .$23,500,000,  and  570  silver  bars,  as  compared  with  27,900,- 
000  ounces  in  sycee,  $24,500,000,  and  1,520  silver  bars  on  the  10th  inst. 

The  Shanghai  exchange  is  quoted  at  3s.  7d.  the  tael. 

Quotations —  Bar  Sil 

Cash. 

December   16 SS^/gd 

December    17 3()Hd 

December   19 35'^d. 

December  20 357/^d 

December  21 35^d 

December  22 35'4d 

Average 35.729d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
the  same  as  and  i^d.  above  those  fixed  a  week  ago. 


oz.  sia. 

ro  Months. 

aar  uoia 
per  oz.  Fine. 

35  Hd 

98s.  lOd. 

35  74d. 

35>^d. 

98s      Id. 

35Hd. 

97s.     8d. 

35!4d 

97s.     7d. 

MVhA. 

97s.     9d. 

35416d. 

97s.    11. 8d. 

ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.  Mon.       Tues.        Wed.  Thur<,.        Fri. 

Week  ending  Jan.  6.  Dec.  31.  Jan.  2.    Jan.  3.     Jan.  i.    Jan.  5.  Jan.  6. 

Silver,  per  oz d.  35H  Holiday  34 H         3iH  34K  34M 

Gold,  per  fine  ounce... 98s.  Holiday  978. 9d.    97s.9d.  983. 4d.  97s. lid. 

Consols,  2 H  per  cents 49  Holiday  49 H         48J^  48K  49J^ 

British.  5  per  cents 91K  Holiday  91^         91'A  91M  91M 

British.  4 H  per  cents 83"^  Holiday  83 H         83 K  83 K  83 K 

French  Rentes  (In  Paris).. fr.  54.70  Holiday  54.45       54.25  54.20  54.5 

French  War  Loan  (in  Paris)  fr.  80.20  Holiday  80.20        80.20  80.20  80.20 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  per  oz.  (eta.): 

Domestic 99%         Holiday  99 J^         99H         995^         99H 

Foreign 64H         Holida.v  04 H         65  64.H         64% 


PRICES   IN   1921   AT  THE   NEW  YORK  STOCK  EXCHANGE. 

The  tables  on  the  following  pages  show  the  lowest  and  highest  prices  at  the  New  York  Stock  Exchange 
of  Railroad,  Industrial  and  Miscellaneous  bonds  and  stocks,  and  also  of  Government  and  State  securities, 
for  each  month  of  the  past  year.  The  tables  are  all  compiled  from  actual  sales.  Under  a  resolution  of  the 
Governing  Committee  of  the  Stock  Exchange,  prices  of  all  interest-paying  bonds  since  Jan.  1  1909  have 
been  on  a  new  basis.  The  buyer  now  pays  accrued  interest  in  addition  to  the  stated  price  or  quotation. 
Previous  to  1909  the  quotations  were  "flat" — that  is,  the  price  included  all  accrued  interest.  Income 
bonds  and  bonds  upon  which  interest  is  in  default  are  still  dealt  in  "flat." 

COURSE  OF  PRICES  OF  RAILROAD  AND  MISCELLANEOUS  BONDS. 

1921. 


BONDS 

January 
Low    High 

FebTtmry 
Low    High 

March 
IMW    High 

April 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    High 

AugiLtt 
Low    High 

September 
Low    High 

October 
Low    High 

November 
Low    High 

December 
Low    High 

RAILROAD 

Ann  Arbor  1st  g  4s 1995 

Atchison  Topeka  &  Santa  Fe^ 

General  4s 1995 

Registered 1995 

50      501: 

7558    79I4 
76       77I4 
09       72 12 
()93j    73 
68M    71 

5II4    52 

77I8    7812 
76       76 
69  Is    73 
69       7138 
6712    70 

5118    fills 

7678    7734 
76       76l2 
67I2    70 
68       70 
68       70 
76       76 
81       8312 
85       85 
6858    71 
7338    7.';is 
7734    7812 

511s    5234 

76       7738 
76       76 
68I2    6958 
68  ij    71 
6858    72 

515g    5218 

75ls    7734 

'6S'    '7'o'l2 
C8I2    6978 
6858    7OI2 

5118    SlSg 

73ig    7558 
75       75 
67I4    69I4 
68       69l2 
6734     6958 

S3      65 

7538    79 
75       7578 
69I4    72I2 
70       72I2 
66       7138 

53      54I2 

7634     7Sl2 

5238   541? 
775g   79 

52      54 

7758    79I2 
78       78 
72       73 
72I4    73I2 
72       73I2 

54      68I4 

80       86 
82       821; 
7313    79 
7358    79 
73I2    78 

58      6OI2 
8412    86I2 

Adjustment  g  4s 1995 

Stamped 1995 

50  year  conv  gold  4s 1955 

Registered.-    _    _I955 

70       72 
7058    72I2 
70       7II4 

71 14    73I4 
71I2    ?4 
71i8    75 

7734    79I2 
77I4    80 
76       80 

Conv  4s  issue  of  1910..  _  1960 
East  Okla  Div  1st  g  4s   .1928 
Rocky  Mt  div  1st  4s  A.  1955 
Short  Line  1st  4s  gold..  1958 
Cal-Ariz  1st  &  ref  4 'ijS   .1952 
S  Fe  Pres  Phe  1st  g  5s.  1942 

81        84 

8418    85 
05       65 
73U    76l| 
77I2    841s 

'7634    81" 

101      IC3I2 

7212    78 

81       82 
83       8378 
70       7012 
75       75I2 
79       81 
88       88 
77       79 

u;2i4 10314 

77>2    78 

7834    8I34 
84       85 
68       72 
7358    74I4 
78       79I8 

81       84 
8434    85 
67 14    7034 

"7734  "8"o'l2 

80       82 
83       84 
68       69 

"77'  7'7"r2 

8612  8612 

7312  7512 

100    10214 

74I2    741s 

791s    8478 
8358    8378 
68       7212 
72-\    77 
77I8    78 

'7578    "7'834 
101      104 
7?l2    7612 

81 84    86 
8-^  Is    8412 
70I4    711? 
7JI2    7Clj 
7Sl2    80 
87       87ls 
76       80 
1C2     10378 
76       79 

84       86 
8412    8734 
71I4    721' 
75I2    77I2 
81       84 

'79is  "s'osg 

1027s  10412 

76I4    77 

8412    87 
8712    893j 
72       73I4 
7084    771s 
SOlj    82I4 

'783g  "so"' 

102     104 

78       79 

86I2    875s 
90       92 
73I2    76 
771?    82 
83       86I2 

'so"    "8412 
104U  107 
8OI2    88I4 

89       93 
91       92 

79"    "S2'U 
86       SSig 
921'>    021» 

Atl  Coast  L  1st  g  4s 1952 

10-year  secured  7s 1930 

General  unified  4,4s 1964 

Registered 1954 

763,    7778 

IOOI4  IC2I2 

7578    76S8 

75       77 
9934  10234 
7434    76 

7478     7634 
99     101 
74       75 

83ij    8578 
10313  106 
8434    8512 
77       77 

Ala  Mid  1st  guar  g  5s. ..1928 

91        9i 
7812    79 
68I2    /3 

"7934    84' 

95       95 

~ 

95l'>    951? 

Brunsw  &  W  1st  gu  g  4s.  1938 

L  &  N  collat  gold  4s 1952 

Sav  Fla  &  VV  1st  g  5s 19.^4 

Bait  &  O— Pr  lien  g  3Hs.l925 
Registered 1935 

6918    72I2 
'sil's    8"3l2 

67       69 

"86l'2  '82" 
79I2    79I2 
66I2    6838 

6712   68V 
si"    "82" 

6684    7OI2 
"8ii4  "8"4i4 

6638    68 
89       89 
8OI2    82I4 

677g    7II2 
"8212  'b'658 

71       72l2 
"85"    '8734 

72      74 
'86"    ¥914 

7258     7358 
"87I4   ¥8"34 

733s    7SI4 

"ssi'i  "9214 

7618    7812 
9538    9538 
8SI2    9II2 

Gold  4s.. 1948 

Registered 1948 

67       7038 

6712    69 

65       68I4 

66I3    6858 

6412    6'7" 
67       67 
6058    69 
67I4    69I2 

665s    70 
6434    6434 

68  7II4 

69  74 

69       71 
66       66 
6884  ,7112 
7OI4    73 

6978     7178 
68I4    6884 
6934     7134 
71I4    74 

7018    713j 

71I4    80 

7.558    7834 

Convert  44s 1933 

Refund  &  gen  5s  scr  A..  1995 
Registered 1995 

6738     7178 
69       72 

68I4    70 
67I2    70 

65  69 

66  68^8 

65  "6"6»4 

66  69 

661?    ;oi2 
68I2    7134 

6914    71 14 
7238    74 

7OI2    79 
7358    80 
7738     7738 
9358    97I4 

85"    "89  " 
69       76I4 
84       SSU 
83      83 

7314    7812 
76 14    80 

10-year  temp  5s ..1929 

Pittsb  .lunc  1st  g  6s 1922 

90       93I2 

8938    91 

8818    90 

8712    89 

881s    91 

8712  -8878 

88I4    91 

8912    9158 

91 14    94 

92U    94 
9713    97I: 
8353    84l2 
665g    69 
8234    84 

941?    9658 

Pitts  Jet  &  M  I>  Ist  g  3Hs  -25 

PLE&W  Va  Syl  ref  g  4s.  1941 

S  W  Div  Ist  gold  3  Us..  1925 

Registered 1925 

OS-Is    811? 
O2I2    66 
7334    79 
75       7.'i 
90       91I4 
88       88 

"e-ii'a  "6"6'i^ 

7612    78"4 

"8712  "871a 
84      84 

75I4    76i->s 
62^8    6512 
76       7734 
75I2    7.5I2 
8(i38    8684 

'6312  "6"4V, 
7612    7838 

7634     7634 
6312    6578 
7738    79I4 

"6i34    '6"3l2 
7658    78I4 

7978     7978 
63       66 
78       S3 

81       84 
6512    67 
8II2    83I3 

81%   83I2 
6fil8    70 
8284    84U 

86       S878 
72I4    7.578 
8512    8734 

Clev  Lor  &  W  con  Ist  g  5s. '33 

86I4    86I4 



8612    8fil2 

9OI4    9OI4 

Ohio  River  KR  Ist  g  5s..  1935 

85       85 

92I4    92I4 

General  gold  5s 1937 

Pitts  Clev  &Tol  Ist  g  5s.  1922 

96»4    96S4 
52       53I2 
9134    9134 

.5234  "5"4'" 
91       93 
79I2    801; 

95I4    95I4 
S3       55 

"79l'4   '7"9"i4 
71       71 
99I2    99I2 
83.5s    853j 

100     IOII3 

99       99 

TolCin  lst&red4sSer  A.'59 

Buff  R  &  P  gen  g  5s 1937 

Consol    41, s 1957 

Allegh  &  West  Ist  g  gu  4s.  98 

52I4    55I2 
'79r2    SX' 

53       551  ■. 
9II2    93 
85       85 

601s    63 

79"  "so" 

5278    56 

'so'   so' 

.53I3    .5613 
89I3    SOis 
79       79 

.':484  .57 

8978    9II2 
81 14    82 

54       5678 
9158    9I5s 
82       8212 

551s    65I4 
86"    "86  " 

62       6.5I2 
97       9838 
86       95 
76       8OI4 

Roch  &Plttsbcons  Ist  6s. '22 

ki      "8812 
997g  10134 

9913    99'4 

i66i'4i"o"ii2 

8II3  ¥3'84 
!00l4  101 12 

9918    99I4 
84i2    86l£ 
I0C13I03 
561;    9813 

"8512  "8778 

102     IO4I3 

981s    99I2 

995s  lOOU 

8534    88 

IO3I4  IO5I4 

9914  10234 

9934    9934 
8684    89 
IO313IO5 

10058  1033s 

9978    9978 
8884    96 
1043s  112 
103     IO9I4 

Can  Sou  con  gu  A  5s 1952 

Canadian  North  debs  f  7s.  1940 
25-year  deb  s  f  h',is  g   .1946 

83       87 
101     1013.. 

83I2    86I4 

100    10212 

92       9418 
10834  11 OI2 
107     109 
78       7818 
8212    85l2 
9258  101 
8884    9OI4 
94I4    98 
7084    707g 
8334    8334 

Canadian  Pac  debcn  4'{,  stock 

Caro  Clinch  &  Ohio  Ist  5s. 1938 

Cent  of  Ga— Ist  g  5s 1945 

Consol   gold   5s 1945 

lO-yr  temp  secured  5s.,  1929 
Chat  Div  pur  money  g  4s  1951 

75       76 
95       951s 
84       89 
87       91 

7414  7434 

9478    95 
84       86I2 
851;    89 

73I4    74 
8818    89 
8312    87 
85       87 

7234    73I4 
89       911. 
8212    8434 
87       88 
6712    69 

71       74 
90       90 
821s    861s 
8618    89 

68       71 

mi  'iiu 
8512  8734 

68       68 

7OI2    75I4 
85I4    89 
81       84 
8478    90 

73I2    73iz 

snvi  8914 

83.18    841; 
88       92 

74       76I4 
93       941 1 
sr^u   87U 
91       95 
6918    6938 

76       78 
91       9334 
8.534    865, 
91       94I4 
691.   6912 

78       86 
94S4    96 
87       90 
93I4    98 

Mid  Ga  &  Atl  Div  5s        .1947 

__,_        . 

87       871s 

Mobile  Div  Ist  g  5s    .           1946 

'83"     "8*4" ' 
!>4     100 
97I2    9712 
99       991; 

"SOSJ  "8'2i2 

9712  ens 

90       96 
99       99h 

"sOi's  "8018 
95       9778 

83       83 
81       81 
94I4    9758 

-.    - 

Ccn  RR  &  B  of  Ga— Col  g  5s  '37 

Central  of  N  J— Gen  g  5s.  1987 

Registered  . . 1987 

78I4    781; 
94       95 
94       94 
9!.i2  100 
99I2    99I2 

7.il2    79 
93       943g 

'94"     96" 

8084    803j 
95I2    flOis 

8O34    85 
9638    98 

"96"    "9"75s 
9513    95I2 

84       89 
97     1031" 
100     100 

86I2    9"o" 
102     IO4I2 

99I4  100 
1031s  IO3I8 

Am  Dock  &  ImpCoext6s.l936 

99       99 

99I2    99 12 

"78"    "78" 
8OI2    8OI2 
9134    03 
741s    76I4 
74I2    76 
8112    8234 
67       67 

IOOI4  10034 

Reglsteretl  .             ...      1936 

N  Y  &  L  Ur  gen  g  4s 1941 

80       80 

81 14    81  ij 
9058    91 '4 
75       78 
75I4    79 
801?    8384 

Ches  &  O— Fund  &  Imp  5s. 1929 

Ist  cons  gold  5s 1939 

General   gold  4Hs 1992 

Convertible  4  Hs 1930 

Conv  secured  5s                   1945 

79       84 
9 1        93'.t 
73I4     7712 
731s    78 
82       85 

7913    83l2 
9134    92 12 
75       77 
75       761s 
8II4    8234 

7978    797g 
9134    92Ir 
75       7634 
73I4    751; 
80       8234 

81       8334 
9IS4    S27g 
74       76 
74I4    78 
81       85 

SO'i    81  ig 
87       921? 
7II4    75I3 
7II2    75 
79       8212 

81       82 

881s  rn: 

721,    76 
7212    79 

803g     8334 

82       85 

911?    9378 
75I2    78 
781s    8OI4 
8238   841: 
70is    70is 

85       861. 
92I4    935s 
76       79I2 
78       8Cij 
82       84I4 

807g    90 
9278    96 
7834     8478 
7934    85 
8312    87 

90      94 

9558    97I2 
825s    8434 
8212    86 
8334     8678 

Big  Sandy  Ist  4s ..1944 

Conl  RIv  Ry  1st  gu  4s. ..1945 

65       65 

70       70 

' 

75       75 

s  Option  sale. 

Jan.  7  1922.] 
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-C.'oiiliiiiicd. 

BONDS 

Jnnuary 

Februarii 

March 

April 

May 

JUTU 

JutU 

August 

September 

October 

Noveviber 

December 

Low    High 

Low    Ifigh 

Low 

High 

Low    High 

Low    High 

Low    High 

Low    High 

Low    High 

Low 

High 

Low    High  Low    High 

Low    High 

Chesapeake  &  Ohio  {roncliidid) 

Cralft  Valley  1st  A  5s 1940 

73      73 

76I2    7612 

82 

«2 

80      80 

Potts  Creek  Br  1st  4s      .1945 

_--.    -.-J 

71       71 
74I2    80 

76  ig    761, 
77I2    7968 

R  &  A  DIv  1st  con  g  4s. .  1989 

701a   7278 

;o     70 

726r 

7234 

72       74 

72       72I4 

701a  7314 

2d  con  ftold  4s 1989 

Warm  Spr  Val  1st  g  5s      1941 
Greenbr  Ry  1st  fiu  g  4s.  1940 

•TiH 

"731* 

"74%    7438 

67       67 



63      66 

7134    74 

76       76 

8O34    8O34 

69       69 

Chic  &  Alt  RR— Ref  g  3s_1949 

45       46 

44       45 

437g 

45 

4378    451, 

4312    45I2 

41       437g 

417g    46 

4412  4(;i« 

4534 

4712 

46       4778 

4634    53I2 

5034    5378 

Railway  1st  lien  g  3Hs.l950 

3638    397s 

36       3812 

35 

37 

34       3Sl2 

34       357, 

3078    35 

321?    35 

34      3812 

37 

37I2 

.?7U    39 

38      4134 

37       41I2 

Registered 1950 

Chic  Burlington  &  Qu'ncy— 

37I2    37I2 

Illinois  Division   3K'S.-.1949 

7OI4    7634 

71       7218 

72 

72I2 

7134    72 

6934    72I2 

69I4    6912 

71I2   75I2 

72       74I2 

74 

75I2 

73      70ij 

76       77I2 

77I2    7812 

Registered 1949 

Illinois  Division  4s 1949 

68       7OI4 

7934    821,1 

81 1)    82•^s 

8OI3 

81 

7934    80.-'s 

79.1,    81 

7734    80 

79I4     841- 

801,    84 14 

817, 

83 

81       82!^, 

8234    87 

86       88 

Nebraska  Extension  4s..  1927 

88       8934 

8Pii    S9ii 

8.S38 

891;; 

87 14    883i 

88is    89l2 

86I2    87"8 

87.'8    901  ■> 

90        92 

9034 

91 

PO"'s    9)1.1 

91        93I" 

93       94 

General   4s 1958 

77       82 

7OI2    82 

7Si| 

80 

71514    797s 

75       7.S 

7434    70 

77       SO 

78       80 

7834 

.801? 

78      801-1 

801s    87 

84       8678 

Chic  &  E  Ill-Ref  &  imot  g  4s  '55 

33       3578 

31        3U- 

3178 

33 

28       30 

281 1    2.SI1 

28 

28 

341 1    35 

Trust  Co  ctfs  of  deposit. . 

3I7s    34 

2812    32 

29 

32 

28       3C 

28.18    2078 

28       28 

271."    30 

•26       26 

265r 

28 

28      28 

27       35I2 

34       3.534 

1st  cons  gold  6s              1934 

£412    94I2 
82       82 
'/8       80 '8 

95       9518 
83       847, 
801?    8II2 

93 
84 
84 

93 

9012 

901.1 

"8"il':    90' 
8712    90 

87'     89' 
87       89 

9C58    905, 
'8412  "8'7'l.i 

'87'    '8734 
87       87 

9II4    913, 
84"    "8"4' 

99     102 

79 
87 

79 
90 

1031s  IO4I4 

U  S  M  &  Tr  Co  ctfs  dep.. 

90      92 

98     IO2I4 

IO2I4  lOaig 

50       SO 



70 

86I2 

83 

70 

SOI2 
9OI4 

6734    68I4 

67I2    681s 

6858   685s 

S2I3    82I3 

Regis  U  S  M  &  T  ctfs   ... 

Guar  Tr  Co  ctfs  of  dep.. 

78      SO's 

8112    8"ll2 

871s    89 

88       89 

85       88 

87       87 



90 

90 

90I3    9012 

Regis   Guar  Tr  ctfs 

8738     8738 

C  &  Ind  Coal  5s  ctfs  dep.. 

' 

Oig      O'lj 
71       72I2 
5234    63 

Chic  &  E  III  (new  Co)  gen  5s  '51 

OSi"  7212 

Chic  Gt  West— 1st  50-yr  4s  1959 

5014    64 

50       52I4 

497, 

52 

50       5II2 

49lg    5234 

47I2    5OI4 

4OI4    5212 

.ICI3    53 

51 13 

53I4 

51       54 

59       6234 

Chic  Ind  &  Lou— Ref  g  6s. 1947 

9612    98 

9612   67 

953g 

95 

9434    96 

9II1    93I8 

.    ..    .    . 

92       931 1 

93       96 

93Ss 

951? 

£8      GSig 

102     103 

102     102 

Refunding  gold  5s               1947 

8II2   8II2 

81       81 

761.1    76I3 

79       79 

767s    7812 

70       70 
66       66 
66       66 

87I2    90 

Refunding  4s  Series  C     1947 

'om's 

"6"9r, 

71       71 
731-    73I3 

72I4    721.1 

1st  &  general  5s .1966 

Ind  &  Louisv  1st  gu  4s..  1956 

68       711) 

7II4    7612 

75       76I4 

Chic  Ind  &  Sou — 50-yr  4s   1956 

7118     7118 

70       70 

71        71 
78       78 

7138 

713, 

721,    77 
79I3    7958 

Chic  L  S  &  East — 1st  4Hs.l969 

7634    78 

76      7678 



Chic  Milw  &  St  Paul — 

Gen  g  4s  Ser  A 1989 

67      71I2 

68I1    7II2 

66I2 

68l'» 

66I4    68I1 

67I2    6958 

63I2    66I4 

65       69 

6(i       7034 

683r 

717, 

69       71 

7034    76 

71       76 

Gen  g  3Hs  Ser  B 1989 

60      60 
75I2    7934 

"7534    7834 

S9I2 
7313 

61 

751?, 

"7234   "7538 

5Ci8    5918 
7234    75I2 

5734    5734 

7138     7.358 

5938    .19-18 
73       75 

59I2    59I3 
75        78 

63       66 

General  4Hs  Ser  C 1989 

701" 

781? 

7634    781; 

78      8358 

78      83 

Gen  &  ref  Ser  A4Hs 2014 

60       65 

6018    64 

59 

631' 

S7is    60 

5Sl2    63 

58       6013 

59       61 

58       Olio 

58 

S95s 

53I3    58I4 

5534    63 

53I2    62 

Gen  ref  conv  Ser  B  5s.. 2014 

68I2    72I2 

68       7OI2 

64 

69 

62       645, 

64       68I2 

6334    60 12 

64I3    671o 

64lo    701- 

64 

67 

6OI3    6512 

64       69 

5912    66Tg 

Convertible  4Hs 1932 

6712    72 

68       6978 

631- 

681-; 

63       65 

64I4    69 

6234    67I3 

64I4    673, 

6418    68 

641, 

6634 

60       6.=  Is 

62I4    69 

59I4    67 

Permanent   4s 1925 

7£i2   7834 

75I3    77 

72I2 

77 

72       7378 

72I4    7434 

70       741s 

7338    755, 

74       771,, 

741s 

76 

73       7558 

75       80 

67I3    79 

25-year  debenture  4s 1934 

6078    6834 

60       63 

57I2 

61 

5518    585s 

5812    6258 

5£i8    6II4 

57       597g 

56       59I2 

56I3 

59I8 

53lg    59 

56       637s 

54       62I2 

Registered                          1934 

5712    57I2 
'91"    "91" 

C  &  L  Sup  Div  5s                1921 

9734    98 

97I2 

98 

98       9812 
89lj    8912 

Ch  &  Mo  Riv  Div  5s            1926 

8978    90 

90 

90 

92I3    94 

C  &  Pac  West  1st  5s          1921 

99I4    99I4 

C  M  &  Puget  S  1st  gen  4s.  1949 

64       6834 

6734    68'is 

65 

67I4 

6OI2    6"358 

64       66'i8 

60       6412 

59I2    6334 

6018    62 

6038 

65 

62      6458'  64      6"7" 

63I2    7058 

Mil  &  Nor  1st  ext  4'iis     1934 

8112   SH' 

76I4    76I4 

79       79 

Cons  ext  4Hs                   1934 

84I4    84I4 

Wis  &  Minn  Div  5s              1921 

98I4    9878 

9834 

9834 



9812    9938 

993s     9938 

Chicago  &  North  Western- 

Extension  4s                  1886-1926 

88I2   89 

87I4    8834 
85       85 

8512 

85I2 

8734    88 

SSii"   91 

90 

911" 

913,    933^ 

r,3     93 

9134    92I4 

Registered                1886-1926 

84lo 

8412 

89 

89 

SnU    891,1 
67        677, 

92       93 

General  gold  3Hs 1987 

66       69 

6512    6678 

6512 

67 

65       67 

6334    65I4 

6212    6412 

64I4    66 

66       67I4 

66I4 

0714 

671 1    71 

71I2    73I2 

Registered 1987 

68       68 

_ 

..... 

_       _  _        _      __ 

_        _  _ 

. 

70       70 

General  4s 1987 

75I2    78 

747g    7534 

74 

75I2 

73I8    7538 

7378    76 

71 12    74 

74       7'.1i3 

76       77I4 

761, 

78 

7534    78 

77       82 

8II2    84 

Stamped                              1987 

76       773j 

7434    75 
'92"    "94" 

74 

74 

74       741.1 

72I2    731-' 

74       74 

761" 

76I'' 

7412    746s 

77       801s 

82I2   8512 

Registered 1987 

'9il'2    96' 

9138 

95' 

"93%    94" 

"92"     93'58 

"88"    "9"2" 

'9113  "9212 

'91^  '9312 

82K 
94 

82I3 
96 

General  5s  stamped...      1987 

93       96l8 

95I2   9734 

985s  1005g 

Sinking  fund  6s          1879-1929 

99I2    99I2 

99       99 

961s    961s 

100    100 

IOII2IO2 

Registered     .          1879-1929 

97       97 

9858    9858 

Sinking  fund  5s.        1879-1929 

9014    9OI4 



90 

90 

Debenture  5s...    ._            1921 

G9l8    99I8 
8738    9158 

99 14    99.38 
89       9038 

Sinking  fund  deb  5s 1933 

891?, 

9012 

89      8958 

89      8918 

88      89 

88I5     9078 

89       9OI2 

897g 

897x 

91ia   93 

93       93 

94       95 

Registered                          1933 

95       95 
104     10834 

10-year  secured  7s 1930 

10134  104 

102     IO4I2 

10034  IO4I4 

99I4  1031; 

100     IOII4 

ICOI3IO2 

ICO34  IO4I4 

102     1C358 

1027,  10534 

10234  104  !•> 

105     IO7I2 

15-year  secured  6Hs 1936 



99I8    9938 

99 

997g 

961.1    99I4 

9758   99I2 

9712   98?4 

983j  IO2I4 

9934  104 

101  Is 

104 

103     IO4I4 

IC37g  109 

IO6I4  IO8I4 

Registered                          1936 

lC2is 

10218 

St  Paul  &Gd  Trunk  414s  1947 

83       83 

Frem  Elk  &  Mo  V  1st  6s     1933 

101     IOII2 

IOII2IO2I4 

102 

102 

IO2I2  102l'> 

iocu  10CI4 

101     lOlM 

lOUa 

10134 

1021"  1021') 

10314  IO5I2 

Man  GB&NW  1st  gu  3i^sl941 

70 

70 

Milw  &  S  L  1st  gu  3 Hs. . .  1941 

661s    6618 

H  L  S  &  West  Ext  s  f  5$     1929 

9318    93I8 

91       92 

1st  gold  6s                         1921 

99l2    9934 

Ashland  Div  1st  g  6s     1925 

99 

99 

■^ 

Michigan  Div  1st  g  6s      1924 

99I4    99I4 

98I4   98I4 

Mil  Spar  &  N  W  1st  gu  4s  1947 

74      7878 

75 

761? 

75lg    75I8 

75I2   77I2 

76       77-ls 

77/1, 

82 

80       80 

77I8    8OI4 

8318    83ig 

St  L  Peo  &  N  W  1st  gu  5s  1948 

87      87 

90       90 

88 

90 

8618    8712 

8512    8512 

87       871? 

871? 

901, 

91       91 

94       94I4 

ChicR  I  &  Pac  gen  g  4s...  1988 

70       73I2 

6934    7134 

67 

70 

6914    7Ci2 

69       7II2 

68       6934 

6918    72I2 

7OI2    7278 

727s 

743« 

7358    75 

745g    821? 

78I4    81 

Registered 1988 

67I4    67ii 

6!)       69 

73I2    73I2 

Refunding  gold  4s 1934 

6634   69I2 

6718    6838 

66I2 

6758 

66       67I4 

6578    69' 

64       661? 

6558    6834 

671.1    691s 

6834 

707r 

7OI2    725, 

72.58    79 

745g   78 

Registered  .                       1934 

67      67 
65      6938 

6512    6512 
6£l2    6738 

67       67 
66I4    68 

R  I  Ark  &L4H8rec 1934 

6534   68 

651., 

67if 

6.5I2    68 

64       66 

65       6738 

68 

711- 

7034    73 14 

73       80 

76I4    80 

Burl  CR&No  gold  5s        1934 

851;.    851? 

86       86 

86      86 

91       91 

91       92 

9534    96 

CR  IF&N  Wgug5s...I921 

Chf>c  Okl  8c  G  Consol  5s   1952 

82       82 
65       66 

6258    643, 

6434    6'9" 
63       643i 

7912   8O34 
62I4    66I4 
6II2    631s 

'03'    "6'5'" 

663,    6634 
65       671$ 

823) 
6214 
66 13 

8234 
657s 
091- 

86       8? 
63       60 

68       7Cl2 

8078    90 
60       73 
70       SO 

Keok  Sc  Dcs  M  1st  5s           1923 

72       73 

66I2   68I2 

72I2    7638 

StF&KCSh  List  4^8- 1941 

6334    605g 

63 

6434 

761,    79I2 

Chic  St  P  M  &  O  cong  6s. . .  1930 

102     102 

10034  1C218 

lOOlv, 

ion? 

99341003, 

99     ICCis 

9734    9934 

iCO     101 

ICl      ICl 

IOII3 

1013., 

ICII4IOI3, 

lOMg  JO3I2 

1031s  I04ig 

Cons  6s  reduced  to  3^8  1930 

SPs    8118 
8312    84 

89       89 

Debenture  5s 1930 

83      84 

81 

81 

82I4    83 

83      83 

8034    83 

79       82 

83 

847, 

847g    847, 

88       88I2 

88       91 

Chic  T  H  &  S'cast  Ist  Ss        1960 

6512   6.=l2 
101     lOl 

64 
IOII2 

66 

icn? 

---- 

66       66 
101      101 

69       69 
971;    071, 

lOSl's  103"is 

725g    7258 

Chic  &  W  1  gen  gold  6s 1932 

lOPsIOlVi 

IOOI4  10114 

lonj  10113 

1031,  1031, 

Consol  50-year  4s 1952 

53       62I2 

S97g   6034 

69I4 

6OI4 

59       60 

69       61 

5712   60 

5812    60 

59       6O34 

60 

62I4 

62I4    65 

04l2    71 13 

68I2    70 

15-year  s  f  7i/:;s.. 1935 

97 

100 

95       96 

94       9734 

9378    96 

94       96 

96       97I2 

9678  100 

97       98 

97I4  1023. 

100    10214 

Cin  Ham&  D2d  g4!^s          1937 



7234    7234 

73       73 

74lg    741, 

75      75 

75 

75 

76l2    77 

79I2    79I2 

Day  &  Mich  1st  con  4  >^8. 1931 

81        81 

C  C  C  &  St  L  gen  gold  4s     1993 

66       72 

67       6938 

67 

681? 

66       68 

67       69 

6.534    67 

6.578    68I2 

6834    70 

6834 

70 

69       7II3 

7134    78 

76       77I4 

20-ycar  debenture  4  i^s     1931 

78       81 

75       79 

77 

78 

77       78 

7434    78 

72       74 

72       75I2 

76 14    78 

7714 

81 

7934    S3 

83       88 

84       877, 

General  5s  Series  B            1993 

8212    83I4 
8OI2    91 12 

81        82 
85'i8    8OI3 

8534  "9"0"" 

'88I2  '91" 

'roi"? 

"o's 

84       85 
92       {:4ii 

79       80 
94       97I2 

90       90 

Ref  &  imp  6s  Scries  A...  1929 

89     ei 

88I4     8934 

87 

89I4 

86  Is    88  ii 

95       97 

Cairo  DIv  Ist  gold  4s 1939 

.     _ 

74I4    74I4 

74       7434 

. .     

73       73 

75       76 

771, 

771, 

751,    7831 

78      78i« 

79I4    79I2 

CIn  VV&  M  DIv  1st  g4s      1991 

66       69 

65       66 

66 

671s 

6.118    66 

64       05 

6218    62  Is 

6OI2    661; 

67 

6SI0 

685,    69I4 

72       72 

St  L  DIv  lot  coll  tr  g  4s      1990 

67       71 

70       7OI2 

70 

70 

68I4    6834 

67       69 

6558     605, 

6638    6634 

66       6O34 

68I4 

695, 

69I3    70 

72 14    76 14 

75I4    7734 

Registered                            1990 

64       64 
73      77 

6534    6534 

71       71 

Sp  &  Col  DIv  1st  g  4s           1940 

68 

68 

75       76 



W  W  Val  DIv  1st  g  4s           1940 

78      78 
8OI3    801; 

100   100' 

CIn  I  St  L  &C  Ist  4s           1936 

76«4 

757g 



7588   755, 

"8568   '8558 

751a    7/)l2 
851,    851, 

80      83 

CIn  S&  CI  cons  1st  g  5s      1928 

90       90 
9934    9934 

'99«4 

"0934 

93I2    931s 

CCf:  &  In  gen  con  g6s      1934 

9834     9834 

IOOI4  lOOU 

Ind  HI  «c  W  1st  prer4s        1940 

76       76 

60       64  »s 

Peor  8c  East  Ist  cons  4s      1940 

54       615, 

59       61 

69ia 

61 

59       6OI2 

67       69«4 

67       67I2 

67      69 

67       68 

67 

601, 

00      62 

645,    76 

Income  4« 1990 

22       26 

21        24 

20 

22 

19       2f:ii 

181,    24I2 

18         1834 

21        21 

22 

24 

IS5g    221; 

I9I2    2(» 

Clevc  Short  I-  Ist  gu  4'-jS      1961 

83       83 

83 12 

S4l| 

81 14    81 14 

7!i       81 

80       83.'', 

83I4    837, 

8.)l3 

85 

86       885, 

8«i2    90'4 

Colo  &  Southern  1st  g  4s      1929 

79»4    84 

81       82i« 

80 

811? 

8OI2     «2l2 

80       82 

77       81 

8012    82 

82       8434 

84 

86 

85I4    86I2 

86I3    92 

88       9 1 1, 

Refunding  &  cxt  4    vS    .    1935 

72       7513 

73       741, 

73 

74 

73       74 

73I2    7(il2 

72       74 

73 14    76 

75       78 

701? 

785, 

761;     79I1 

791 1     86 

82       85 

Ft  W  fie  D  City  Ist  g  6s    .    1921 

.  -  -  -         -  - 

. 

93 

»51h 

9.V,    97 

9(il2    OS'z 

98       99 

9834    99 

99       991, 

99I1 

9!)ip 

9!:5g  j).|.i, 

9914  IO2I2 

100     100 

Interim  ctfs  for  1st  6s    1921 

_    - . 

99    ion. 

Cuba  RK  Ist  50  year  5s  g      1952 

/>97g    64i£ 

661a    70i2 

60 

72ir 

69       73 

68       7OI2 

62I4    68'2 

031s    68 

66       69 

66 

6714 

64       07 

041a    76 

741 2    80 

Ist  &  refund  7  4h  ser  A      1936 

9934  102I2 

Delaw  Lack  Ac  Western  — 

Mor  8c  E  Ist  gu  3!^*         2000 

677a    7OI2 

69       707, 

671a 

68 

68       68 

671a    67»4 

67       6712 

flni4    675, 

673i    683j 

6S»4 

flS'4 

681;    6812 

73       76 

74       SO 

N  Yl,«c  W  Construe  5s      1923 

....  _ . . . 

66       0612 

g3>4 

03l« 

eSIa    06l2 

. 

0.55,    9fil4 



97 

07«4 

fl7la    »8 

98Ir    981, 

07       901, 

Term  &  Improve't  4s      1923 



01       01 

93I4    04 14 

041a   0412 



06      06 

•         > 

076g    9768 

Del    wir.:8c  lluitson — 

Ist  lien  c<i  15  yr  g4Hs.  ..1922 

. 

96i2  m'i 

97       97I2 

973,    9712 

07.1,    9734 

981,    981, 

9SI3 

981? 

98la    981? 

09       90 

99       996, 

Ist  refunding  4s        .    ..    1943 

77       81 

78       «0l2 

78 

7f»»4 

78       7(l»4 

743,    80 

74 12    70 13 

7014    80 

78I4    80">, 

7913 

8 134 

81        82 

821 1    871: 

86       874 

20-year  convertible  5». . .  1935 

805,    84 

HOI?    HZ 

80I2 

83 

81        83 

817,    «:),4 

78       81 

83       80 

83       80 

84 14 

87 

8.178    H734 

8.1 12    92 

88       01 

lOycar  secured  7s    1930 

I02i»If:4 

IO3I2IOO 

1017, 

lO.'H'. 

IOOI4  103 

loou  10234 

101        10|5, 

101      1031? 

I03»4  105 

I04i| 

105 

103     105l| 

102     108 

I05I2  I091» 

Alb  &  Su»<|  conv  3';is    _    1946 

71        713, 

73        73 

73 

731? 

73       73 

69311    7II3 

695g    695, 

68l8    70li 

7014 

73 

.     .... 

745,    76l2 

7.1»4    78 

Renss  Ac  Saratoga  Ist  7s    1921 

1001,1001, 
62la    637, 

63U    645, 

64'     Vfc'lz 

6214    64" 

63'     '661: 

mif    fl«'4 

"oo> 

o's " 

'6713    6"0l4 

69 ig    7>.l2 

_ 

Den  8c  R  G      1st  cons  g  4s    1936 

H3l8    6» 

63       64 

715,    7^1, 

C>>nsol  gold  4',s                    1936 

6r,l3    72 

67l2    m 

07 

681 1 

68       fi(»l4 

68       flOli 

07       671a 

0712  r,ni: 

n«i3  70 

67 

72 

7 If-,    731 

73       7812 

76«4    79 

Improvement  gold  5s 1928 

6714   71 

68       70 

fJ8-', 

70 

6814    705, 

70l|    72 

68I3    71 

08       72 

oiiij  7234 

70 

717, 

70       72I4 

72       781!. 

74       78I4 

First  «c  refunding  5s           1955 

43       4«'i 

12H    ■tr.Hi 

44 

4f)lz 

437,    4. VI, 

44        46 

4OI2    4512 

405,    /171, 

44        47s, 

43'7 

-l.'i 

44        4.1-., 

44I4    6OI3 

43I2    4«t2 

Trust  CO  certlfs  of  deposit. 

40       48 

•U'l   45 

42 

44 

4018    4412 

4334    44 

371a  3712 

371a   431, 

44       47I4 

36 

43 

4118    441, 

44       46>4 

43       45 

«  Option  ."11  le. 

1 

40 
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i:cm:s 

JanuaTij 
Low    High 

FebrunT-j 
Low    HWi 

ilarch 
Low    High 

ApHl 
Low    High 

May 
tow    High 

1                      1 
Juiie             July 
Low    High  Low    High 

August 
Low    High 

September      Octohcr       November     December 
Low    High  Low    High  iMW    High  Low    High 

De.ner  f:  Kio  C;rnnclc  (Concl) — 
Mci  C,r  June  1st  rtu  ft  5s. .  19S9 

Rio  Gr  Sou  Cunr  4s 1940 

Rio  C;.-  Vvcst  Isc  g  4s 1139 

M  iicoHtrS4sSerA..1949 

l:)C';  »•<  ftTnck  1st  lien  ft  4s. .  - 1995 

4778    64 

73      73 

"6234  "64" 
5078    5II2 

74       75 

'6212  "6"4"" 
5012    52I4 

73       7434 

"63"    "64" 
5178    54 

"6312  "6'6"78 
62       64 
57       57 
50       SO 

75       77I2 

"91"  "g'l"' 

7218    72!s 

'6112  'o'3'i2 
4834   63 

'G5i'2  '6'o'ij 
4934   52I2 

"eii's  "7'oi2 
5OI2   54I2 

75I2    751? 

'66%  "6'8'34 
64       57I2 

77      77 

"68i'2  '70'i4 
6£l2   5812 
6212    6212 

77       77 
!0       10 
70       73% 
5838    65 

10%    lOl" 
73%    77 
61%    64% 

<;oIl',    is 1995 

Dt-troi.'.  River  Tunnel — 

t>ct  I'crmTijnn  1st  4!<iS.1961 
Oi;l  Mlss«l)c-  &  Norftcn  5s.  .1941 
(Jul  ."c  lion  Rjnfte  1st  5s. _.  1937 
Otil  ':.  Shcre  &  Atl  ft  5s. .  .1937 
)  lV>.-.  .In;,'i.i:  &  Kust  1st  ft  5s  J941 
Er.i  —  lsrcxtcniled  gold  7s -1930 
N  >'  &  Lfie  3d  cxt  ft  4 '  iS-I923 

l:."!  c.\t  fjoid  5s 1930 

r.rI•^  5st  ioij  ft  prior  4s..  1996 

ui  ,.r  rcicd .1996 

Ist  ccmiiol  fton  lien  g  4sl996 

76       7734 
"875a  'Hh 

7612    7612 

"88  is   s'S'a 
83      83 

"9914  "9'9i4 

7H2    76 
"88's  'S's's 

7434    7638 

75      7612 
92I2    !>2i2 

75I2   78 
'is"    "8'8'l2 

77       7812 
"881s   S's'l? 

7812    8OI2 
95       95 
90       921? 

7812    80% 
94%    94% 
90       92 

76  77 

160"  fo'o'u 

"89"    "8"9"" 
54,      5573 

"4114  '4'3'34 

"37!"3  "3"9'i'' 
37      383.1 
41%    41 
8031;    83 
SOI2    82 

77  81 

78       8334 
95       O."; 
92       93"4 
81       8' 
92      9C 

"96'  "o'o" 

9OI2   92 

54'-   61 's 

'41%  ■■47'ri 

'76I2  '7'""% 
37%    40 
37       ;i'.' 
4OI4    4284 
82%    SS 

81%  ao 

821.-.    .SOi? 

82       84 
95%    95% 
93%    93% 

81        •<7 

"99"  "g'g" 

91      9II4 
"si"   "5"3'si 
"3958  'm 

■goij  "98"58 

"96"  "fi'd" 
6112  5234 

"3912  "4Yr2 

881;    89 
95       95 
91       91 

86I2    S0l£ 





'gii's  '9s" 

94l£    95I2 

"5512  '5'7" 

'4212  '4"3'34 

"74'    '7'5" 
37I2    40 
37      39 
42       44 
79       81 
79      8212 
82      82 

93      93 
101     101 

96       06 

"53'    "55I2 
"42"    "45" 

"5212  '5'4i2 
"46i2  "4"2"l3 

861s    80% 
54'2    57 

"41  i;  '4'4'l4 
39       39 
733s    74 
3?        40 
30       39% 
4078    44 
77       8Clj 
77li    82 
82       83 

52I2    5812 
'4iis  '4418 

5138    54I4 
'39!"4  '4212 

531s   58I4 
'411"!  "4418 

56       61% 
55       55 
42       4758 

Pcmi  coll  trust  ft  4s...  1951 

50-:.r  <;Onv  ft  4s  Ser  A    .  1953 

di>           t;o       i;erB..1953 

Gen   conv   4s  Ser  D-.1953 

<;iiic  &  brie  1st  ftold  5s.  _  1982 

Erie  &  Jersey  1st  s  f  6s      1955 

(scnevi'e  River  KR  1st  s  f  6s'57 

72I2    7278 
303.1    31)34 
37I8    397s 
42       4578 
7634    8II2 
8412   88 

721;    75 
37I2    40 
37       39 
41       45 
77I2   80^8 
82      84 

"36"    Yyi'; 
36       40 
37I2    4II2 
77I4    7812 
81       821s 
80      81 

"6812  "5's"" 

72I2    721? 
30       38 
3612   37I2 
3812    41 
767s    7834 
77       77 

73       7358 
37I2    401.1 
37       41 
40       44 
7678   77 
7713   78U 

'351":  ¥8"li 

3412    39 
37       43I4 
75       77 
77I2   77lf 

"37%   "3'9'34 
37       39I2 
4112    43I2 
56       78% 
7OI2    76l2 

77%    ?8'% 
35       40 
35       39% 
37%    44 
gr,       88 
82       88 
83%    87% 

l.onft  Dock  cons  ftold  6s   1935 
l>&ImptCo.  Istcxtd5s.l943 
N  V  Susq  &  W  1st  ref  ft  3s  '37 

Second  ftold  4,'is 1937 

General  ftold  5s 1940 

Te.-minal  1st  ftold  Ss..l943 
Vvilk  &  East  1st  ftu  ft  5s. .1942 

Ev  &  T  K  1st  ften  ft  5s 1942 

1st  cons  gold  Os 1921 

"76"    "76" 
58l2   6OI4 

98      98 
76      76 
60      60 

99       99 
78I4    7SI4 
61      01 
40      40 

"5S7s  "5"7"l2 

97      97 

"57"    "5"7'" 

"55"    "6"7"l2 

"55"    'bb' 

"541':;  "i'6'14 

'l¥  "go" 

83%    83% 
56       6134 

'Sil2  "8"ri2 
53       53 

50      GO 

" 

46      46 

4.':7s    457s 

4*10   4514 
821a  8212 

50       52 

"5213  "6"3"" 

40      ilh 
"6212  '5"s"" 

&1     •.".■; 

"53%  "60  " 

39%    40 

52      62 

53      64 

52       53 
88      88 
961s   96I4 
691?    71 
69I2   09I2 
75ii   70I2 
66       66 
62      63 

lOO"  162 1's 

52      52 

47I4    50 

47       50 

52       58 

94       04 

91 14   9II4 



98%   99I4 

9812   9934 

Sull  Co  Branch  ist  ft  5s.l<y30 

Flo  East  Coast  ls<:4!.is 1959 

I'orr  St  U  D  Co  1st  g4>4s     1941 

~~~~        — -— - 

~~~~       — — — - 

~~~~       — -— - 

75      7OI4 

75I2   76I4 

77      77 

75      7712 
'6278  "o's" 
ico"  ib'l'l2 

71%   71% 
"9934 1'o'l  " 

72I2    72I3 

76      7S 
10112  ]"o"3"5s 

743.    78 

"oo"   70:2 

077s    G7.-S 

1C234](;51.; 

95       96% 

78      78 

'lY  "so"' 

67       71 
1025^1 103% 
95       'J53j 

7£%    Sl% 

''!<:.'   '80" 
88      SS 

104     111 
95!;!  ICOI4 

78       84 

Ft  VV  &  Ric  Gr  1st  ft  49. ..1928 
GalvHour.  &Hcnd  1st  5s..  1933 

Gr  Trk  of  Can  a  f  7s 1910 

I5-^T  deb  ft  s  f  6s              1936 

ioi"  l"o"2"38 

"6214  "o'^'i^ 

101      1017s 

6134    6378 
63      63 
101    10212 

78       7S" 

38       88 

108     110% 

9934  100% 

Gr  Nor  N  Pac  joint  4s 1921 

KeftisteroiJ 1921 

General  7s  Series  A.          1936 

9578    99 
95I2    90=4 

97I4    98 
97       9734 

9714    9878 
97I4    98 

98l.t   9978 
98^8   9K38 

99  30   99  94 

99  40   99  74 

99.58    100 

QQ  AH    OQ  ".n 

9012    9034    sesg    9fi7g 
7834   79%    77       78 

90^2  ICl 
77I4    8OI4 

997s  10178 
81 13    S4l2 

101%  1041.1 
SOI2    82 

102%  l().-)34 
80%    8212 

1 05!.-  110 
81%    85% 
821 4    82I4 

88      88 

100%  109% 

1st  &  ref  4  lis  Ser  A 1961 

Rci'lstcred                            196! 

80       8212 

8OI2    82 

80      82 

79I4    801? 

86%    89 

St  Paul  Minn  &  Manitoba— 
Consol  mortftafte  4s..    1933 

8134    83I4 

84       84 

83I4    8334 

8234    8234 

8234    84 

8434    8512 

8514    85% 

851a    86 

89       89 

ke-'istered                       1933 

8218    82  Is 

IO2I2IO2I2 

87       89I4 

l-jt  consol  ftold  6s...   1933 

Reduced  to  ftold  4;4s.l933 

Reftistered                       1933 

IOII2IO2 
8712    92 

10112  IOII2 
88I4    90 

99I2IO2 
S7I4   88I2 

100     IOII2 
S734    89 

100     101 

87      8712 

IOOI4  10112 
88       88I2 

IOOI4  1021? 
8684    8SI4 

100%lC3l2 
89       9OI4 

10212  1021. 
8884    9OI4 
82       82 

1C3    103 
90%   93 

"83%  iih 

'9234  "9"3% 
91%   91% 

Mont  Ext  1st  gold  4s..  1937 
Reflslered                     1937 

81       S2I4 

81 14    82 

8II2   82I4 
80      80 

"99"    "9"9'" 
IO2I2IO2I2 

8 1 34    82 



79I4    79I4 

79      8OI4 

81       86I2 

84%    86 

Ky  M  NoDiv  Ist  ft  4s_.  1948 
Minncap  I'nion  1st  ft  6s   1922 

'96l'2    9012 
90       94I4 
90       90 
65       65 
71s      8 
6934    6934 
69       70 

76      75 

99      99I2 
103     103 

75       75I2 

79I2    79I2 

80      80 

" 

Mont  C   Ist  Cii   ft  6s          1937 

IOU4IOII4 

99%  101 

101     101 

99      99 

10238  19314 
92       931 1 

ioi    io"3" 

1st  ftuar  ftold  6s 1937 

9OI2    92 

92      92 

9314    93% 

V.  ill  &  S  F  1st  ftold  5$     1938 

Gr  Bay  &  West  deb  ctfs  A 

70      70 

712     734 
6834    6884 
73I4    7612 

55       55 

Debenture  ctfs  B.. 

57s      7I2 

6I2      7I4 

6%     8 

573      6% 

6         6I2 
65       65 
0812    73 
0713    6712 

"8314  'Sih 

6l£      7 

"7184   "7"4"34 
68 12    6SI2 
78      82 
86       85 

6i'2      8'l2 
65       72 
72I2   747s 

734      8 
"7334  '7"4'78 

734      8 
6684    663j 
74%    81 

684      784 

Ga  Sh  I  1st  ref  &  ter  5s  ft     1952 

Hock  \al  1st  con  ft4'2S...1999 
<;<)!  St  lol  Istext43.    ..    1955 

7278    741; 

7134   73 

70I2   7234 
67%   67% 

6712    69I2 

'77"    "7'9"" 
83I4    84 

81       83 
70%   70% 

Hous  llelt  &  Ter  1st  5s 1937 

76       84 

-       -_ 

8C       86 
86       86 

Illinois  Central  lstg4s..   1951 

831s   8318 

82       82 

82       8312 

83I4    83I4 

Reftistered 1951 

83%    Sliis 

7r.2  7-112 

1st  ftold  3'js 1951 

71       7"l 

.   . 

.   . 

7OI2    7II2 

68      68 



70       70 

71%    711s 
72       72 
7284   77 
77      78% 

72%   75 

7684    78% 

Extended  1st  ft  3,'iiS..        1951 

Collateral  trust  ftold  4s.  1952 

1st  refunding  4s... 1955 

Purchased  lines  3V.S...    1952 

711s    74 
7518    77I2 
•6934    6934 
6SI2    721; 
89^8   92 12 

7034    7212 
74I2   7012 
6912    0931 
69l2    71i,i 
8978    92  li 

70      7112 
74I2   7512 

0934    7238 
7334    75 

6934    72 
73I2    75I4 
657s    66 
69       70  • 
87%   90 

6718    6934 
7134    74 

69       7II2 
73%   7612 

73       74 
75I2    7812 

72=4    75I2 
77       79 

76       81 
77%    83 
7612   76% 
73%    81 
94       98% 
104     108 

79       81 
82      83% 
74%    7634 

Coil  tr  C  E  N  O  &  T 1953 

I5-ye;ir  tonp  S^s  secur.1934 
15-year  seiured  6J^s 1936 

6934   7114 
SO      92 

68       7II4 
8818   90 

6614  'os'ia 

8634    88I4 

68      7II4 
88      9134 

7OI2    7378 
91       93 
lOnij  103 

71%   7434 

9184    9412 

1C2I,  10334 

IO312IO3I2 

7284    74 
9214   94I4 
103    104 % 

7  71 4    79I2 

90%    99 

1001  i  IO884 

Reftlsterc-d 1936 

Criro  liridfte  ftold  4s    ..    1950 

73I4    73I4 

76       76 

Mtchfield  Div  1st  ft  3s      1951 

5818  "58"i8 
66      66 
50      60 

68      5"8 
6512    6512 
OOU    60% 

68      58 

'eo'  "6'o"" 

5034    5034 
64I4    64I4 
69I2    6912 

681?  6SI2 
6712   6;i2 

I.ou  Uiv  &  Term  ft  3  !  .,s      1953 
Omaha  Div  1st  ft  3s 1951 

«4l2   6712 

66       68 

66       66 

65%    6'5'78 
60       60 



'ei"  "e'l" 

O93.J    6934 

O8S4   70 
61       61 

St  Eouis  Div  &  Term  ft  3s  1951 

5812   5812 

67I4    57I4 
69       69 
7184    71=4 

Gold   3',s.. 1951 

'70"    "70" 

O6C4    6684 

68      6S'2 
74I4    741.1 

6S      08 

711-'   76 

Ueslern  Lines  1st  ft  4s.. 1951 

fiia  7112 

7II2   7II2 

69I4    69I4 

7112   75' 

7OI2    7OI2 
94       94 
88%    8978 

Belle  &  Carond  Ist  6s        1923 

ChSt  E&NOftoldSs..    1951 

87      87 



89       911?. 

"88i"2  "8¥i2 

8684    8684 

93      93% 

98%    98% 

Reftistered 1951 

87%    871s 

Gold   3i,s 1951 

6534    6684 

Joint  1st  ref  ser  A5s 1963 

IMcniphis  Div  l!^t  ft  4s   ..    1951 

7918    80 
67I4    73 

84       8512 
71      73 

8138    87 
7OI4    7OI4 
75       75 
7534    7534 
80       80 
8934    90 
74r.8    74r.s 
54I4    553s 
73      74I2 

"70%  "7"2"" 
797s   83 

8178    82^8 

81  Is    83 

78%    81 

7812   8312 
7138    71% 

82      8312 

82I4    86 
"78"    "s'o"" 

83%   SO 
70%   70% 

801.;    911- 
76       70 

89%    91 
77%    78 

St  1.  So  1st  ftu  ft  4s 1931 

70       70 
73       73 

7778    7778 
72       72 

Ind  HI  &  la  1st  ftold  4s...    1950 

731a  7014 

75I4   76I4 

68I4   68I4 
78      78 

73       73 

84      81% 

76%    76% 

Ind  Union  ften  &  ref  5s  A    1965 

Internet  &c;t  Nor  1st  7s      1922 

88i8    90 
7612    7612 
54       501 2 
73       751s 

"foij  "74"" 
79       82 
65      65 

8934    9Cl8 
74       74 
6418    £6 
73       7434 

"7di'2  "72"34 
7934    7934 
64       64 

"75"  "7"6r2 

55       5034 
74       7538 

"7114   "7'2'l2 
7934    82 

9612  9"oia 

'.55i'2  "s'e'is 
74I2    77 

'71"    "7"3"' 
80      80 
72      72 

93       93 

74       74 
60%    5938 
70%    79I2 
7OI2    701s 
73       75 
81 14    S3 
67%    70 

92I2   921" 

James  F  &  Clear  1st  4s          1959 
Kan  City  South  Ist  ft  3s.    1950 

Ref&Imp5s 1950 

Reftistered 1950 

73       73 
54%    56 
72       75 

"69  fs  "7"r34 

"69*    "6"9"' 

72       73 
5534    571- 
76       77 

"76%  '7"3" 
79       82 

73       73 
60       .67 12 
76       78 

'7178  "7'3»4 
SnSj    817s 
69       69 

74       75'.-. 
5SI4    593., 
76%    81 

75%    SO 
69%    65 
80%    85% 

81)       82 
03       06 
83%    86% 

Kansas  C  Term  Ist  4s 1960 

Lake  E  &  W  1st  ftold  Ss 1937 

2d  ftold  5s   .      1941 

7284    75 
8134    S4I4 
6912    71 
65       65 
85       86I2 

'7i%  "73i'i 
SO34    8 134 

73%    80% 
84%    84% 
72%    79 

79%    81% 
801."    87% 
75      75 

Norlh  O;>lo  1st  ftu  ft  5s    .1945 

I^h  \'  (N  V)  Ist  ftu  ft  4^^8.1940 

84I4    84I4 

84       84 

85      85 

S3      85% 

83       84 
80       80 
68       70 
75       SO 
9OI4    9134 
9538  IOGI4 

"92"    "9"2"" 

84%    84is 

'69i"2  "7"l" 

7078     SOI2 
92       92i>i 

85       86 

'70"    '72I2 
7884    81 

74       7O84 
81%   84 

86%    86% 

Reftistered 1940 

1-ch  V  (Pa)  ften  coo  ft  48... 2003 

Gen  consol  4    js. 2003 

1-ch  V  Ter  Rv  Ist  ftu  ft  5s      1941 

6834    76 
7Si2    83 

71       71 
78      82 

69I4    77 
7012    84 
9134    913^ 
97      9812 

"9234  '^ii'i 

68I2    09I2 
76       77I4 

68      70 
74I2    76% 

6712   6934 
7212    74 

76%    77% 
85       86% 

Lehlfth  Vail  UR  coll  tr  6s.    1928 

Registered 1928 

I.eh  V  Coal  Co  Ist  ftu  ftSs.  .1933 

95I2    991 1 
"9313  "93I2 

9713   99I4 

"9334  '<m\ 

95       97% 

"oil's  '92  ■ 

95      90I2 
"92"    "92" 

9512   9OI2 
"9 lis  "o'Us 

97%  100 

98I4  100 

99    100 

"93r3  "9"3'l3 
8334    3334 

99%  101% 
993/.   993,1 
95       95 

IOOI4  103 
"90%  '96I4 

First  int  reduced  to  4s..  1933 

I-eh  &  N  Y — Ist  ftu  ft  4s 1945 

7113    7Il2 

70      70 
91       91 

"   " 

—       —            . 

Lonft  Isl  Ist  con  ft  5s I93I 

is!  cons  ftold  48 I93I 

91       91 
"74"    "75" 

"65'  "eo'io 
"60"   6312 

6O34    003,1 

73'    "73" 

91     ons 
eoig  66I2 

'isV  'diu 

6038    6838 

8512   85l2 



88      89 
83      83I4 

"82i"i  "8'2"i4 
66       68 

S734    8734 

88      SS 

91      SI 



91       91 

Gen  [^old  4s.. I93S 



70      70 

70      7OI4 

73      73 

77      77 
9812  98% 

"^2"  "s's" 

06%    75 
71       77 

75      78 

lerrv  ftold  41^1! 1922 

Unified  ftold  48 1949 

nel'>;;oId  5s- 1934 

20-yenr  temp  deb  5s I9j7 

Guar  ref  ftold  •Is.     .         .    1949 
N.  VU&MHcon  ft  5s...  1935 

65       6618 
68      68 
6OI4    61 
65I3   6OI2 

65      65 
'65"    "6"5'l2 

65      65 

72      72 
5712   6OI2 
64      0534 
84      84 

641.1    6412 

".67i2    681;. 
64       64I4 
84       84 

63       6412 

".5712  'e'l" 
60       08 
S7       87 

OOlo    66I2 

'6612  "o'uj 

66       67 

07      68 

'6112  "S6'% 
67      0934 

71      71 

8013    ?0l2 
66       68 
70      72% 

71 84   72% 
83      85 
76      79 
71%    77% 

N  Y  &  Ro  Hch  1  St  ft  5s        1927 



. 

83      83 

753s    7638 
66       67l2 

"so"  "s'2'r, 

" 

-.  — -•       -._- 

"■"■""       ..  — -- 

-  ~  "  ~ 

N  Sh  ilch  1st  con  ftu  5s. .  1932 

7)313    64" 
91        91 
8O34    SHi, 

"96"    "92"" 
102l2l04l2 

76S4    7634 
645g   68 

"S07g  "S3" 
78       78 
90      90 

IO3I4IO4I; 

'67r3  "6"9"" 
90       90 
8II4    8238 

"so"    "s"2"" 

7534    7534 
66%    603.1 
923^    93I: 
78I4    801: 

7534    7534 

--               _.--_ 

-__.       _^»_ 

*  ~                       " 

Enulsiam^  &  Ark  1st  5s           1927 
Eoulsv  &  Nashv— Gold  5s. 1937 

I'nifled  ftold  4s 1940 

Registered 1940 

60%   671? 
"s6l2  "8'2"l2 

661 !    72 
"siSj  "8"4"" 

68%    721- 
89  Is    89  Is 
82I4    84 

72      7334 

'ss"   "s'l'i'i 
81%    Si's 
8934    90% 

10484  106 

74      SO 
100    no 
83%   SSM 

77%    80 
9OI4    96% 
87%    89% 

Coll  trust  ftold  5s 1931 

lO-yeur  secured  7s I.Il930 

1st  &  rcfundlnft  5'.,$          2003 

90       91 
10234  103^8 

90       90 
100     104 

ioi"  fo'312 

86       911; 

101    10234 

86  Is    88 
1027s  10478 

90       90 
1028-  106 

8912    8912 
104     105 

91%   92% 
10584  109 

ioe"  108"% 

10184  10284 

92%    93 

Louis  Cin  &  Lex  ft4Hs      1931 

87       88 
99       99 

"52"  "svr 

99I4  IOO 
7034    73I2 

88       88 
99       991.! 

"53'  "s's'u 

871:    8912 
9812   98l2 

"si"  "53" 

"5014  "s'l'sf 

8OI2    S6I2 
98       9S 

"ioi'a  lu'ij 

S7%    90 
'52"    "5'2'l: 

891?   9OI2 
9918    99% 

'S2%  "63'i2 

160"  foo" 

75       75 
53I2    60 

9034    93% 

NOScM  lsift6s :..    1930 

Pad  &  Mem  Div  4s..           1946 
St.  Louis  Div  2d  ftold  3s. 1980 
St  Louis  Div  Ist  6s    .           1<12I 

101     101  ig 

52%    6412 

100     IOOI4 

6912    7168 

99     100 

62r2    6412 

82%    82% 
55%    61 

"58%  "60% 

Atl  Knox  &  Cin  Div  R  4s.  1955 
s  Option  f.ili'. 

7034    7112 

60       7118 

7II4    7212 

70       703. 

707,    7:{ 

72I4    73IJ 

73       7'3" 

74       76% 

7534    77 

79       82 

Jan.  7  1922.] 


THE   CHKONICLE 


41 


1921     Coiilirurd 


UONDS 

Jiinuiinj 

1 
Vihrnani 

March 

April 

M(Vi 

June 

Jiiljl 

Aiigusf       .Septemlirr]     OrtolicT     \  N rvcmhcr     liexemhtr 

Ltiw    J  Ugh 

how    lliiih 

Imw 

II  loll 

Loir    Illijh 

Ijii  10 

//I'/li 

Low    IHiih 

Low   iiinii 

Loir     Iliuh  Ld.i'     lliiih  Loir     lli(lh\Lo,:i    Jliu:i\LiiW    Ill'ili 

Loulsv  &  Nashv  (Cnnclmkd) — ■ 

Atl  Knox  &  No  Ist  A  5s      1946 

9034     903, 

Hund'son  Udiic  Ist  s  f  As  «!  'Ji 

1 

100 

701s 

100 

7()i,s 

101      101 

73I2    73I2 

Kentuiky  Clentral  (>  4s    .1<)87 

72       72 

7II4 

711., 

703,    71--.« 

70       70 

70       7OI2 

71  Ig    71 1« 

75       93 

Lfx  &  K  1st  SO-.vr  5s  fill    .  1965 

87       H7h 

87      87i| 

85 

86 

8512    80 

8.-.I2 

87 

83       85 

86       80 

. 

8'ii,    88I2 

88-3i    8S3/I 

90       90 

L  &  N  MOl>  &  M  1st  ft  4 '  js.'45 

soil    8C1| 

8 1 3s    8I3j 

«l's 

«iis 

.     . 

81 

81 

80      80 

_ 

81       821, 

82I4    Svij 

84 14    8-!i: 

84 14    841, 

L  &  N-Sou  Mon  joint  4s_1952 

filiis    7()i2 

6538    713.1 

6512 

(>6 

6412    66.% 

65-38 

66 

65      66I2 

66       67 

66       68I2 

69       71.-.« 

70       72 

72  Is    7434 

75      7612 

N  Fl  &  Slicf  1st  gu  g5s-.1937 

90       90 





"82"    "85 

"si 

81  " 

"83"    "85" 

-'—-    

.      . 

-      - 

9II2    9112 

Npt  &  Cin  It  (ion  fiu  U  4  '^s  - '45 

84       87 

Pcnsaioln  &  Atl  Ist  6s   .192! 

.-  -  .     . 

99      99 

991s 

9934 

. 

993s 

9958 



. . 

... 

. .  -  - 

_ . .  _ 

. 

S&N  Alacon  gu  ft  5s.,.  1936 

91       941 1 









_  _    _ 

. . 

. . 



. 

Gen  cons  fiu  SO-j  r  5s    .  196  i 

S'l-.    S2I< 

. 



83 

83 

8OI3   8OI2 

.    -  _    .  > 

83I4    831, 

88      88 

. 

90      90 

93I4    9.558 

'     Lou  &  Jiff  BdfSe  Sii  ft  4s. 1945 

(;57s  (is 

65»4   68 

6()Vs 

68 



66 

67I2 

64I4   65i2 

66      67 

60  ig    6714 

67I2   69 

69       7OI2 

7OI2  75 

7-^12   77 

Munitn  S  W  Colonlz  H  5s      1934 

H'i^"    84 

83       87 

83 

83 

83 

83 

80      92 

831,    831s 

84ig    84ig 

85      86I4 

87.1.S    87-3g 

Manila  KR      Sou  lines  4s      1936 

35      35 

Minn  &StL  1st  gold  7s. ..1927 

. 



981,    9812 

1st  cons  gold  5s 1934 

67"s    72l> 

76      71 

69 

70  Is 

67.^s    69I2 

69 

697s 

68      6878 

68-34    70 

69       72 

70      76 

73       76 

697g    76 

721?   78 

1st  &  refund  gold  4s 1949 

40       44 

4OI2    45 

40 

41 13 

30 12    41 

39I2 

421i 

39       42I2 

39       41 

39       408, 

301s    401; 

34       391' 

35       30 

32I2    40 

1st  &  ref  5s  Series  A 1962 

4-i       48 

45       45 

42 

4.-. 

40       411,5 

40 12 

421.. 

397,    41lr 

40       41 1; 

39       411.. 

3OI2    41 

34.3j    39 

33       30 

33      35I4 

Des  M  &  Ft  D  1st  gu  g  4s. '35 

40       42 

40       4178 

4034 

41.-i| 

41        441, 

45 

483., 

43I4    431, 

43        44I2 

441,    45 

43-3?    45 

39       44 

40       43 

30       42 

Iowa  Cent  1st  gold  5s    .1938 

70       711'. 

6912    707s 

68 

6<»1.> 

68lg    70 

65 

70 

68       70 

68       70 

69I2    70 

f73.i    75 

70       71 

7'1,    7-, 

73       76 

Refunding  gold  4s 1951 

40       44 

40       41 

40 

4II2 

40       41 

385s 

4134 

39       il 

3818     4C.38 

39       40 

3834    39-3.1 

3553    391' 

3434    36I4 

32       37I2 

M  St  P  &  S  S  I\I  con  gold  4s  stpd 

payment  of  Int  guar 1938 

7813    8412 

79I4    81 

781s 

80 

77       7,8-54 

771s 

691, 

7538    77I4 

77I2    801., 

80       803, 

80-5s    STio 

80       8II2 

81-38    86 

84I4    87 

1st  cons  5s                     1938 

90       91 

87       87 

90I2 

9OI2 

90      90 

92I-.    92-'is 

92       925k 
99I4  IOOI1 

93       97 
IOOI4  104 

9534    97 
100i2l02«4 

lO-yrcoll  tr  g  6'.s 1931 

M  S  S  M  &  Atl  1st  gold  4s  stpd 

....    _...| 

993s  IOC's 

payment  of  int  guar.  1926    887g    90ls 

8834    8834 



89       89 

89 

90 

_.    . 

891s   snsg 

90       9II2 

9OI2    92 



9II4    91 '.1 

94       9413 

Mississippi  Cent  1st  5s           1949 

70%   70.'<s 

70       70 

MoKan&Tex— Istg4s...l990    58       617g 

58      60 

56 

6884 

5734   6OI2 

59 

005s 

56I4    6034 

58       62I2 

60      62 

6C34    65 

64      67 

66l«    75I4 

715g    75I4 

Trust  Co  ctfs  of  deposit .    _ 

74I2    74I2 
45       5112 

2d  gold  4s 1990 

36       42 

36       39 

36 

38I3 

36       37I2 

37I3 

407s 

35I4    381s 

34I2    36l8 

3434    3712 

36       43 

40       42 

407g    47l-> 

Trust  Co  ctfs  of  deposit   . . 

39       40 

36       36 





3612    37I2 

37I2 

41 

35      38 

34       35 

35       35 

?0l8     42I2 

3934    43I' 

4II4    48 

4.5I2    51I2 

25       3C 

343,    37 

34       35 

34       34 

32       35 

311).     371b 

1st  &  refund  mtge  4s... 2004 

5012    55 

•54       55 

49I2 

53I2 

62       52 

50 

54 

49I2    50 

51        52 

63       53 

58       59 

59       62 

61       721. 

7934    75 

Trust  Co  ctfs  of  deposit. . . 

54       54 

. 

52       52 

5II0 

5II2 

4612    4812 

SI        53 

49         503.; 

56        581] 

587s    60 

6''7s    72 

70-34    74I2 

General  s  f  4''s 1936 

305s    31 

39      39 

39 

39 

3GI4    38 

371a 

40 

38       38 

36        39 

34I4    36 

37       42 

41        43I' 

4;;i2  511' 

51       54 

Trust  Co  ctfs  of  deposit. . . 

33       33 



37I4 

37I4 

35       377s 

37 

4018 

. 

34       35 

34 14    34 12 

38       42 

11       43 

4i       4Slj 

51       54 

St  Lou  div  1st  ref  g  4s       2001 

17       17' 

I8I2    181' 

21       22 

22       261, 

2678    28 
27       27 
5-5I2    61 

Trust  Co  ctfs  of  deooslt 

1 

26I4    28i,s 
48       57 

2-year  5'^y.  notes  extd  tr  rects 

40       40 

39 

39 

37       371s 

40 

43 

4118    4II2 

4118     4118 

48       48 

Trust  Co  ctfs  of  deposit. 

5-5I2    56 

565s    57 
79I2    79I2 

Dal  &  VVa  1st  gu  g  5s          1940 

61I'   57 

63       63 

eoig 

601s 
67 

GO'S   6018 

69       69 

Kan  C  &  Pac  1st  g4s   ..    1990 

58      58 

57 

57 

57 

65       56 
62       521.1 

58       68 

Mo  K  &  E  1st  gu  g  5s          1942 

6II2    72I2 

76I4    78 
7638    7934 

Trust  Co  ctfs  of  deposit . . . 

Mo  K  &  Ok  1st  gu  5s          1942 

65      69 

69      69 

68      68 

6OI2   60i» 

66       65 

70      7759 

Trust  Co  ctfs  of  deposit 

711'    711, 

77       77 

M  K  &  T  of  T  1st  Cu  «  5s    1942 

.:.:  _     

i-.S        55 

61       62I2    64.       RK. 

63Ic     6*1          '7'i          TO-'i* 

Tru"t  Co  ctfs  of  deposit 

-.  -  -     1 

77      77 

Sher  Shrev  &  So  1st  gu  g5s'43 

30      30 

32 

32 

Tex  &  Okla  1st  gu  g  5s     1943 

34      34 

Mo    Kan    &    Tex   Ry    (new  co) 

7634    7834 
627s    65I2 

40-ytar  4s  series  B 

■^01,  9312 
411'    47 

Cumulative  ad    Ss  series  A 

Missouri  Pacific  (newco) — 

1st  &  refund  5s  Ser  A...1965 

79       80 

7Si2    80 

7714 

7Sl2 

755s    78 

77 

80 

76       797, 

77       79 

77       7934 

701s    81 

7078    841? 

8"?       8'^!' 

S-ili    86-5g 

1st  &  ref  5s  Ser  B 1923 

8'>38     9212 

9J       9OI2 

S9 

90I4 

SOSg    ocio 

89 

92I2 

91       92I2 

91 -38    921; 

92I2    S3I2 

93       9534 

957g    9<-3.; 

P"l2    9Sl2 

971,    9812 

•  1st  &  refund  5s  Ser  C...  1926    86       87 

85i8    86 

83 

84 

82       85I4 

8212 

85I4 

8I34    82 

85       87 

843s    8412 

87       87ii 

86.34    8S 

8734    94 

92.3i    9234 

General   4s 1975 

53I2    5Cl2 

5312    5534 

SI34 

54I4 

53       54 

533s 

56 

5934    541.) 

£234    5412 

53       55 

53I2    5612 

55       671' 

67       63 

60 's    63 

Missouri  Pacific — 

3d  7s  est  at  4% 193S 

72N    72i>i 



72I2 

74 

7334    7534 

67 

67 

67       671, 

07       68I4 

71       71 

. 

7334    733, 

71-3,    7812 

PacRRofM  Istextg4s.l938 

78I4    781 1 

79       79 

75I8 

7/58 

7534    7534 

7534 

761a 

75=4    7534 

77       77 



SO      80 

7938    79-3, 

8258    83 

2d  extended  i?old  5s        1938 

791.1 

79I4 



801s    SOig 

St  I,ouls  Iron  !Mt  &  South — 

Gen  con  ry  &  'd  g  5s 1931 

S3l2    9OI2 

8512    88I4 

85 

861 » 

85I4    86I2 

851,, 

881 0 

83      85I4 

85I4    £0 

87       90 

885s   93 

891a    911, 

91       95 

931'    95 

tnif  fie  ref  gc)!a  4s 1929 

7OI4    73I3 

7.112    72 

(jyiig 

703, 

6634    70-38 

69ij 

707,s 

6734    70 

6012    7234 

70.34    74 

72       751 2 

74       757s 

76       843, 

70!8    84 

Riv  &  Gulf  Div  1st  g  4s  1933 

67       7II2 

6712    70 

m 

6834 

645s    6734 

66 

67-34 

64.38    67 

65I'.    69 

67I2    70 

6SI2    723j 

71       73 

72       S-8I2 

74       7812 

Verf'igris  VI  &  W  5s 192(1 

Mohile-'fe  Ohio  naw  g  6s...  1927 

00       00 

94       9812 

99       9914 

9Gl> 

100 

99I2    99I2 

99 

99 14 

S7i2    9934 

9753    98-34 

99I2    9E1» 

9912  lO'l 

1005,  1017s 

2st  extension  ^  6s                1927       ._    _ 

'58"     62 

90 
57I2 

90 
60 

95       95 

96       96 
6318   6734 

9612    99 
69       69 

General  gold  4s 1938 

._ 

5812 

681? 

68      68I2 

59       59 

5'1l2    64 

64       64 

Mcntgom  Div  1st  g  5s...  1947 
St  Louis  Division  5s 1927 

75       75 

75I4    76I4 
77       77 

75I4    75I4 

7658    76"5^ 
7834    7834 

85       85 

77 

77 

827g    83 

St  1.  &:  Cairo  gu  g  4s 1931'   73l2    75 

7453    771.' 

76 

77 

74       75 

74I2 

75-5s 

72       7412 

75      7534 

7534    79 

77       7858 

7712    7834 

78-38    83 

8OI4    88I2 

Nashv  (:hatt&  St  L  1st  5S-192S5   91       fUh 

94       941- 

93Vi 

94 

92I4    93I2 

92-34 

931? 

91'3    91I-. 

£214    95 

9212    95 

93       94I2 

£334   95 

9513    9512 

96I4   9812 

Jasper  Brch  1st  0old  6s     1922^   98       99 

99       99 
23I2    25 

99I4 
21 

99I4 
23 

22I2  "2'4l2 

"22 12 

261? 

9SI3    981-. 
21 -3s    23  Is 

99       99 

Nat  RysMex  pr  lien  4;is.. 1957]   23       24 

19       2378 

23       3OI2 

2?i8    2334 

22       2278 

20       23I2 

Guaranteed  general  4s..l977| 







27       27 

27 

27 

24       2812 

1812    I8I2 



2634    28 

30'8  aois 



25I4    26 

October  coupon  on                 '_ 

30 

30 

1914couponon                           ]_      _     _ 

27       27 
3OI2    30U 
161-.    161' 

Natof  Mexprlien  g4!^s        1926|  27       30 

27       28 

27 

27 

30       30 

2834    2834 

30      30 

1778     1 77s 

29       293, 
18       19 

27       29-38 

1st  onsol  gold  4s                1951  _    ..    . 

16l8    I6I2 

19       I9I2 

19I4couponoff                         I  17        17 

..."  ::"" 

19       19" 

NO&  N  East  ref  &  imp4^s.-  . 

70       7034    6634 

677« 

67l8    67-38 

68 

68 

67       6712    6712    687s 

72       74       6938    701. 

70       70    ,   71       8418 

83       84I4 

New  Orleans  Term  1st  4s..  1953 

6 134    6f;-')8 

6312    6718!   6234 

6538 

63       65 

62 14 

681? 

60       63 

63       65 

63I4    65  Is 

63       67 

65       66 

671,    71 

71       75lg 

N  O  Tex  &  Mex  1  St  Ser  A  6s .  1925 

9(1       941' 

94       95        93I2 

94 

93       99 's 

92 

93 

90is    92 

92       9278 

92       95 

94       97I-. 

95       95's 

95I2    98!'' 

96       97I2 

Non-cum  income  Ser  A  5sl935 

57I2    62 

59I4     6478'    6OI2 

631s 

57       59 

571?, 

62 

53I2    59.2 

53I2    58 

5.5-34    59I4 

5612    59I'. 

57       63 

62       68 

63li    67 

N  Y  Cent  RR  conv  deb  6s. .  1935 

8912    92^8 

89       91 

S7ii 

89.18 

8734    89 

87 

90 

87       89ij 

89I4    921.-. 

92       93 

9234    97 

94       965, 

96     1001' 

97I2IOO 

Registered  .        ...          1935 

903]    903, 

101     10312 

ioi'  10312 

88 
100 

88 
10119 

89       89 
ICOis  103 

ioii'?l"d3i'i 

i62isl"o"5"" 

!0"2i'2l"o'r 

104'    10i78 

10-year  coll  trust  7s 1930 

98     101 

9912 

101-38 

S9I0IOOI2 

105     l"06l2 

Consol  Scries  A  4s 1998 

67        72I2 

6912    72I2 

67 

701? 

66 14    6934 

66I2 

69I2 

65       671'' 

671,    71I2 

68.'>s    71 12 

71        72I4 

71       73 

7"l2    80 

77-34    7934 

Ref  &impt4'isA 2013 

7Gi8    81 

78       82 

76'8 

79 

74       7034 

74 12 

77 

72I2    75 

74I2    78I4 

77       79I4 

7978    8II2 

7/I2    813.1 

8OI2    8678 

8473    87 

N  Y  Central  &  Hudson  River- 

Gold  mortgage  3Hs 1997 

67l2    6958 

665g    68is 

66Vs 

6834 

6718    681:; 

6434 

677s 

62I2    65-34 

64       67-34 

65l2    67-5s 

6638   68 

6738    69I4 

6858    74 

73I2    7578 

Registered                          1997 

67I3    67I2 
74in    8OI2 

'7612    80  ' 

67 

75 

67 
78 

6I34    6I-34 
7313    75I2 

"75"    "79I2 

6434    66 
78       79I2 

6858    73 

8'lj    871? 

Debenture  gold  4s 1934 

7534    77"2 

75I4 

771? 

791s    8212 

70-34    82 

83I4    8OI4 

30-year  debenture  4b 1942 

72I2    76 

74       761s 

75I2 

75I0 

74       74 

72 

75 

7234    73 

75       75 

74I4    74r.s 

74-38    75I2 

767s    767s 

70l2    79.3, 

83      83I4 

Lake  Shore  coll  gSl^s      .1998 

591?    6412 

62l2    64I2 

0034 

6278 

60       623, 

60 

62 

60       61 

61       63 

62       63 

6178    641, 

6334    64->s 

6518    75 

69I4    '3I2 

Registered 1998 

59 

59 

60       60 

56 

60 

5634    57 

68       59 

6OI2    61 

63I2    6312 

64       64 

Mich  C;en  t  coll  g  3  Hs 1998 

69       68 

6338    63I2 

61 

65 

607g    62 

6OI2 

62 

60       6I34 

6078    621, 

62i2    63 

64       64 

6418    6518 

6558    68 

70      71 

Registered                            199fl 

60       62 

62       62 

57       67 
47I8    47I8 

Battle  Creek  &  Stur  5s      1989 

52I4    52I4 

Beei  h  Creek  1st  gu  4s        1936 

8II2 

8II2 

8H2   8II2 

86      86 

Registered                          1936 

76   127612 

Bch  Crex  Ist  gu  g3</^s  Feb'51 

69 

6918 

<;arthagc  &  Ad  Ist  48        1981 

. 

83l2    831' 

Lake  Sh  &  M  S  g  3  ^^ s 1997 

68      7114 

6712    68I2 

68 

681? 

68      69 

675r 

681? 

65       68 

64-38    67--', 

66       685, 

6778    70 

70      70 

69I3    72I2 

74I4    77 

Registered  .    .    .    ...      1997 

66 14    663g 

67 

67 

66 

66 

6412    6412 

6334    64 

67l2    671- 

73I4    731,, 

-  -  - 

Debenture  gold  4s..      I92H 

83      86 

84      85l2 

83 

84'Js 

83I4    8"4l4 

82  U 

84*4 

82       8358 

83 14    8578 

851s    87 

86       883, 

S7ii    883, 

88'4    9413 

88I2    9l»l 

Registered  4s 1 928 

L 

85       85 

25-ycar  gold  4s 1931 

8OI2   85 

82 14    84 14 

81!^ 

821? 

8II4    8212 

81 

831? 

7834   81 14 

81       8312 

83       8418 

84       86 

85      86I2 

»r,H    91 

88      8994 

Registered 1931 





82 

§2 



80      80 



^  _       ^_„_ 

_  ..        -         .. 

... 

Moh  &Mal  Ist  gug4s.      1991 

70»4   7034 

..-*    ...» 

Michigan  Central  Ss          1931 





90 

90 

90lg    9018 

Registered.      1940 

721a  7212 

70l2    701; 

"7234  '733, 

74      74 
73      751 r 

Istgold3^s ...1952 

66      71 

70i8    71 

701s 

7018 

607,    62 

67I2    71 

67       67 

70      77 

20 -year  debenture 4s..  1929 
NJJuncRl2ulst4s           1986 

77       79 

7634    795» 

7713 

79 

75       7812 

7fll'i     7i\\n 

7558 

755g 

74       78 

75I2    767, 

78       795, 
70-34    70-I4 

80       827, 

82       83.i« 

833,    8512 

80'2    87l» 

N  Y  &  Harlem  g3  4s          2000 

1    -   - 

69)2 

70 

68I4 

68 14 

68      68 
0218    92  Ig 
68       73 

N  >&  North  1st  g  5s           1928 

94      94 

94      94I2 

.90      06 

95      95 

N  Y&Put  Istcon  gu  g4sl99.< 

69       60 

7234    7234 

70 

70 

71 '4   711 1 

7713   77I3 

R  W&Ocon  Ist  5s   July  1922!   97Vi    9712 

9734    977g 

98 

98 

98       9818 

98  Ig 

981, 

9818    9Sij 

98U   98<: 

C8'4    9914 

9878    99 1« 

99ls    99 14 

oillj    995, 

OO.ig    995g 

Rutland  1st  conv  g  4 'x^s    1941 

7018    74 

"oflij  60": 

75       75I2 

Og  &  L  r:h  1  >t  gu  g  4s    1948 

C5lg    ftfllj 
60      60 

• 

60      00 

621,    0512 

RutI' — Canlstgug4s    19-19 

'   " 

' 

■■ 

St  l.nwr&  Adir  Ist  g5s      199f 
lltica  fie  III  Hiv  gu  g4s         I92i 

1 

"    ■" " * 

76      76 

" 

" 

" 

86U    85I4 

93      93 

■  "  "  - 

" 

■  *■    " 

■ 

99      99 

Pitts  &  1.  IC  2d  g5N      Jan  1921 

... 
6912   731: 

72'    '7412 

"m 

73 

"68"    '72"" 

84 1« 
70 

90 
72 

" 

"  -  ■    ~  - 

West  Shore  1st  4s  guar     2361 

677s    71 

691,    73 

715s   73'i 

72       741* 

72       74-3fl 

73I2    84 

78       81 

Registered  _       ..                2361 

68       73 

69       69 

60 

60 

67       68I4 

67 

683 

r.cu  67 

67        69-3, 

69 1,    71 

70       72 

71       73 

7  1       777« 

7.')l|    78 

N  Y<;hic&  St  Llstg48.    .1937 

80       82 

7«7g    80 

777fi 

79 

78       SO 

7SI, 

K|l- 

78       79 

78       80 

7(l.i4    8 Mr 

80       82 

81       SI'r 

SII3    87 

80.34    HV-n 

25-year  debenture  4s..      1931!   72       7-1' 

7112    731; 

70rj 

72 

71        72 

70-1, 

7lli 

70.-1,    71 

7 1        7.J 

7112  7:v< 

731,    761-. 

711-3,    781 

78      ,S5 

80       H3-34 

N  YOinnect  1st  gu4|XsA.1953    7S''    783 

76 

78"' 

76       781 

76 

76 

711..    711 

■    74       77 

77       7?  Ki 

78       783 

71II2    79 

7C34    821. 

82       8312 

Non-conv  debenture  4s.l<)47i   GO       50 

46       46 

451; 

46': 

10       1 1 

U       41 

413,    42 

t  Option  sale. 

1 

1 

42 
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BONDS 

JanuaTij   1 
Low    High 

FebTvary 
Low    Htgh 

March 
Low    High 

ApHl 
how    High 

May 
Low    High 

June 
Low    High 

Jvly 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Low    High 

November 
Low    High 

December 
Low    High 

N  Y  N  H  &  Ha.  t ford  (C<mcl)— 
Non-conv  debenture SJ^s  '47 
Non-conv  debenture  3Hs  "54 

Registered 1954 

Non-oonv  debenture  4s.  1955 
Non-conv  debenture  4s.  1956 
Convertible  deben  3K'S-'956 
Convert  deben  6s. 194S 

Registered 1948 

Cons  Ry  non-convdeb4;.  1954 

4OI2    4012 
37       42 

35       40 
38      38 

i 

4212    45 
4(;l4   4014 
44       SO 
46       49I2 
40ls    45 
G5l2    7278 

41 

4278 

36I4    37I2 

35I2 

37 

37 

37 

34I2 
32 

"41" 
36 
63 

35I8 
32 

"42" 

37 

6112 

35 

35 



3478    39I2 

38      39ig 

'il' 

39I2 
6512 

'4"7' " 

42 

68 

40       44I2 
40       43 
35I2    4OI2 
60       65I2 

3834    41 
39I2    4012 
35       3812 
58       62 

40       42 
3934    4218 
36       39 
59       6414 

4212 
4218 
35.14 
59 

43I2 
4234 
3612 
62 

41 
40 
36 
59 
6058 

4II2 

4138 

38 

6II4 

6058 

3812 

3838 

35 

52 

3812 

3838 

36 

65 

39       4018 
36       41 
35       36 
6II2    5718 

38      41I4 
3612    42i8 
37       40 
S2I2    62I4 

39      4134 
3934    43 
35I4    40 
637g    6134 





3934    3934 

1 

3958 
41 

3958 
41 

"36" 

s'l" 

40       40 
32      33 



31 

63I4 

'3914 

31 

63I4 

"3'4'78 

30 

30 

31       331? 

29       32I2 

Harlen  R  &  Pt  Ches  1st  4s  '54 
B  &  N  Y  Air  IJne  1st  4s. .  1955 

Cent  N  li  1st  guar  4s 1961 

Housaton  RR  con  ft  5s..  1937 

N  Y  W'chcs  &  B  1st  43  vS. 1946 

Providence  Sec  deb  4s. .  .1957 

N  Y  Ont  &  W  1st  ft  4s.  June  1992 

General  4s 1955 

Norfolk  Sou  1st  &  ref  A  5s.  1961 

Norfolk  &  South  1st  ft  5s..  1941 

Norfolk  &  West  gen  ft  6s     1931 

Improvem't  &  ext  ft  6s. . .  1934 

New  River  1st  ftold  6s.    .1932 

Nor  &  W  Ry  1st  con  ft  4s.  1996 

Dlv  1st  &  gen  ft  4s 1944 

10-25-year  conv  4s 1932 

10-20-ycar  conv  4s 1932 

Convertible  4  Hs 1938 

10-year  convertible  6s.  1929 

Poca  C:  &  joint  4s 1941 

Col  Con  &T  1st  gu  ft  5s..  1922 

ScioN&Elstgu  ft  4s.    -1989 

North  Pacific— Prior  4s.    .1997 

Registered .1997 

General  lien  ftold  3s.  Jan  2047 

Registered Jan  2047 

Ref  &  Imp  4Ks  scr  A     2047 
Ref  &  impt  6s.  Series  B.2047 
St  Paul-Dul  Div  ft  4s        1996 
N  P-Gt  Nor  jt  conv  6'iS  '36 
St  P  &  No  Pac  ften  ft  Cs.l923 
Registered  certificates  '23 
St  Paul  &  Duluth  1st  5s. 1931 

1st  consol  gold  4s 1968 

Wash  Cent  Ry  1st  ft  4s.  1948 

Nor  P  Ter  Co  1st  ft  6s 1933 

Oregon-Wash  1st  &  ref  4s.  1961 
Pacific  Coast  Co  1st  ft  5s.  1946 
Paduc3h&lllslstsf4i,s.l955 
Penn  RR  1st  4s  real  est  ft.  1923 

Consol  ftold  4s 1943 

Consol  gold  4s .1948 

Stamford  Sbonds 1948 

Consol   4Vis 1960 

69      69 

"52"  'bi' 

68I2 
"52" 

68I2 

'bi' 

".51'    "52% 

66       68 
'sou  '5"o'i4 

64       6"7' 
"4612  "4"7"l2 

70       70 

"44" 
70i8 
35 

"56" 

"44" 
7018 
37.1J 

"s"9"' 

"40" 

"4"8"" 

'48I2 

'5"d" 

58      68 
4058    52 

61       61 
49       53 

60       60 
6234    54I2 
7OI4    80 

35I8    43 

38 

4212 

35       39I2 
30       30 
5812    62lf 
51       S7I2 
46       Sll2 
73       73 

3434    37 

"58"    "61" 
49I2    49I2 
40       46 

35       40 
30       30 
S7i2    59I2 
64       54 
4278    45I2 

.33 12 

27 

56 

37 

27 
57 

36 

26I4 

59 

40 

26I4 

61 

34I2 

32 

61 

54 
44 

36 14 

32 

62 

5512 
45 

3158    35 

3218    34 

29       34 
29       29 

60      66 

63 

64 

6112    6'4'l4 
5838    59 
45       4812 

6412   69 

66       69 

45I2    54i« 

SII2 

5478 

3958 
73I2 

44 
73I2 

39 

4212 

4258 

47I4 

45I2    5434 

50       53 
78       80 

102     1045s 

10178  1C3 

103     103 

10034  10034 

10138  10138 





10178  10178 

lOHi  IOII2 

IOII2IOII2 

77I4    79l2 

77      7812 

IO2I4  IO2I4 

106     106 

"76r4  so" 

747s    77I2 
75       77 
96       96 

lOISg 
70 
7512 

101  Ss 

7814 

7618 

"75i'8  "7'7"l2 

74  7814 

75  75 

101     101 
74I2    78 
74I2    76 
75I2    7Sl2 
9234    9234 
90       90 

10014  10178 
76       77I4 

"76"    'I'i' 
75       76 

10034  10034 
7378    7512 
75       75I4 

1 

"79r2  "85" 
7812    79I2 

10212  IO2I2 
8434    87 
81       8358 

74I4 
79I2 
8018 

7934 

80 

sols 

7618 
75I2 

79 18 
79I2 

78 

77I4 

80 

8OI4 
781; 
80 

1 

1 

1 

10334  105I2 
7612    80 

102 
78 

10434 

78I4 

100     103 
7612    77 

101     10312 
74I8    77 

99 
7034 

101 
7458 

10034  103 
7478    7534 
9858   985s 
74I2    74I2 
7478    79 
74I2    74lj! 
54      57 

102 
76 

lC4i4 
76 

103 

7834 

104 
80 

10214  104 
7934    80 

103     1065, 
8II2    82 

10334  10584 
83       831? 
99       9912 

"7.534  "79  ' 

75 
7SI4 

77 
7734 

76I4    76I4 
7434    76I4 

75I2    7612 
7434    7634 

75       75 
7358    7612 

"73" 

Ys" 

7334 

7558 

75 

56 

7334 

7812 

75 

57 

7634 
7612 

7634 
7812 

77I2    77I2 
7612    7818 

79%    83 
78       85 

82       82 
83I4    85 
82       82 

54I2    66 
"77I2    8II2 

54 
54I4 

5534 
64I4 

53I2    56 

53I2    56 

6412    56I4 

6234 

55 

5018 
54 
79I2 
IOII2 

59I2 
54 
80 
10334 

5658    58 

5758    623s 

59       62 
6078    607g 

79      8118 

73      781? 

75       75 
9612    9634 

7538 
9638 

75I2 
9634 

75I4 
97 

75I2 
101 

77I4    79 
IOOI2SIO3I2 

78       82 
IO2I2  10334 

S7l2    8712 
10218  10538 

9934    9934 

8CI2    87 
104     IO9I4 

85       8734 
IO5I2  IO8I2 

88      88 
9612    97 

9638    9658 
9858    9858 
99I2  100 

9612 

97I4 

9718 
99 

10034 
ICOI4 

9978  10134 
99I2    9912 

IOII2 
9938 

1041s 
9938 

104     109 
100     100 

IO5I4  108 

9858   99I2 





99I2   99I2 

9II2 

92 

75I4    75I4 

"" 

68       68 
10518  10518 
72       74 
0534    71 
79 18    79  Is 

- - 

69      69 

76       78I4 

1C6     IO6I2 
7OI4    74I2 

105 
70 

105 
73 

105     105 
70       71 
6712    69 

"70"    '7"2"' 
68      70 

IO4I2  105 
70       7234 
70       70 

IO5I2 
6712 
65 

IO5I2 
7038 
65 

70 

66 

73I2 
66 

7078 
65 

74 
6534 

7134    7334 
68      72 

74       8"0' 
7OI2    75 

7612    80 
72i»   75 

76l2    76l2 

"si"    '84' 
81       S.'^l.i 

9358 
82 

81 14 

9358 

82 

85 

9334    95I4 
"7934  "8"o"l4 

"si"    "83" 
7S18   79I2 

94I4    94I4 

96       961s 
8234    S3 
82       83 
80       80 
8fil2    8718 
7858    8138 
8778    8912 

10314 10512 

98       98 
83       8478 
82I4    8558 

"89'    "9'4l2 
SII4    89 
89       99 

IC5I4  IO7I4 

96I4    9612 
83       85 
85       877g 

81 
7634 

81 
8OI4 

80       80 
8058    82 
8078     8078 
8OI2    88 
79       86 
8638    88I4 
10234  106 

8II2    83 

79  8212 

80  SO 
86       8712 
80       8178 
87I4    90 

IO3I4  105 

78       79I2 

77I8 

80 

88I4    92I2 
78I4    8^^6 
SGig    92 
IO3I4IO5I2 

'9934  l"odl4 

8718 

7014 

88 

IO2I2 

"99" 

9012 
81 
90 
10334 

"9"9'l2 

SS34    88I2 
77%    7958 
85I2    8Sl-> 
100     103 

"96"    "9"9"l2 

85U    8034 
7534    7834 
8334    86 

100    10314 

"94r2  "96I4 

8412    87 
76       78 
84       8618 
IOOI2  103 
IOOI4  IOOI2 
9478    9618 

83 
7438 
81 
101 

8512 

76I4 

84'l8 

IO2I4 

84 

75 

831s 

IOII4 

87 
80 

88I4 
IO3I2 

9238    94 

General  4Hs_. 1965 

General  5s 1968 

10-year  secured  7s 1930 

Registered ...1930 

15-year  secured  6Ks 1936 

Registered 1936 

Alleg  Val  gen  gu  ft4s 1942 

ennsylvania   Co  gu  4^8-1921 

Registered 1921 

Gu  3Hs  coll  tr  reft  ctfs-.  1937 
Gu  3'.'.<jcoll  trctfs  B          1941 

85       8734 
93lg    97I2 
105     107 

9478 

97I2 

96 

100 

99I8  101 

lOOis  103 

101      10258 

10112  10112 

8212    8212 

1026g  107 

IO3I2  1064i 

'98%  "99" 

81 

9878 

8II2 
99I4 

81       81 
99       99I2 
99       991s 

80       80 
9958    995g 

80       80 
995g    9978 
99I4    99I4 

-..: 

84       84 

9934 

99«4 

72       72 

..    . 

6778    6778 

72I2    7212 
75I2    75I2 

Gu  ft  3!^strctfsSerC      1942 
Gu  g  3'<is  tr  ctfs  Ser  D     1944 

68       68 
67       67 
7OI2    81 
7278    7278 

"os"  '70" 

8O34    8O34 
6934    6934 
8OI4    8OI4 

69       69 

■ 

Guar  gold  15-25-year  4s.  1931 
40-yr  gu  tr  ctfs  4s  Ser  E.  1952 
Clev  &  Mar  1st  gu  4}2S   19.35 

8OI4    8378 

— 



7812   781s 
7114    7II4 

7668 
72 

7658 
7218 

77 

77 

79I2 

SII4 

8II2 

8412 

"7412  'iih 

8378    8378 

79      79 

8558    866g 

88I2    88I2 

Clev  &  Pitts  ftu  ft4Hs  A. 1942 
Series  D  3'    s              .      1950 

"67*    ¥7" 

8878 

8878 

SS12  8812 

91       91 

GrR&Iexlstguft4>iS.1941 
Tol  W  V  &  O  1st  gu  4WsA  '31 

80      82 

82       82 



78I4 

79I4 

79 
84 

79 
84 

7938 

7938 

82l2 

8212 

82       S2l2 



86       86 

Series  C  4s                         1942 

7612 
85I4 

7612 
85I4 

77 
87 

77 
8818 



P  C  C  &  StL  ftu  g4MsSerA'40 
Series  B  guar                    1942 

8412   8558 
85       S5 

8514 

8514 

8514 
8514 

85      85I4 
85I4    85I4 

85       85I4 

85I4    85I4 

'ss"  "s'e"" 

8212 

85 

S2i2 

8318 

"8512    8"6"" 

90       90 

86I4    86I4 

kSH  '8"8'l2 

84 

84 

83I4 
8II4 
S2l2 

83I4 
8II4 
8438 

Series  D  4s  guar              1945 

82      82 

843)    8434 
79I2    7912 

84       84 
7958    88 

Series  E  3 HiS  guar  ftu   1949 

"so"  so" 

75I3 
8OI4 

7512 
8014 



Series  G  cons  4s  ftuar   1957 

80      81 



Series  H  cons  4s  ftu        1960 

80      80 



Series  I  cons  4Hs  ftu    1963 

8312 

8312 

88      SSis 
87       87 
8712    92 

Series  J  cons  4Ks  ftu    1964 

84l»    8412 

87'2    8712 
87       9034 

Gen  5s  Series  A        ..1970 
ChStL&PconsftSs          1932 

813s    87 

83 

8414 

80      83 

8II2    83 
955g    9553 

81       S2I2 
95I2   95I2 

79 

8OI2 

791a 

8234 

S3I4 
96 

8358 
96 

83^ 

86 

8558   87 

Phlla  Rait  &  W  lstft4s      1943 

80      80 

81 

81 

....    

I)  N  J  RR  &  Can  Co  gen  4s  '44 

8OI2 

7718 

63 

3934 

90 

7178 

8OI2 
79 

6634 
4012 
90 

7478 

" 



Pere  Marc|— 1st  Scr  A  5s..  1956 

1st  Series  B  4s.. 1956 

Philippine  Ry  1st  30-yr  sf4s  '37 
Pitts  Shen  &  L  E  1st  ft  5s.  1940 

82      8512 
66       70 
3,'il2    40I2 
81'4     813,1 
78I4    8IS4 

81 
66 
39 18 

84 

6734 

42 

80      8158 
65       67 
3634    3912 

79I4    8058 
6418    67 
.371a    40 
91       91 
7058    80 

80      82 
65I4    67I2 
40       40 
90       90 
74I2   78 

7834 

65 

39 

83 

67 
3934 

80 

66I2 
39 

S3I4 
67I2 
4012 

8II4 

67 

381s 

86 

6918 

50 

84       8512 
OS       G95s 
41I4    4778 

8412    90 
O9I4    76I4 
4II4    4258 

87i->    9II2 
7534    7612 
40       44 

Reading  Co  ften  gold  4s      .1997 
Registered  .                           1997 

81 14 

85 

79I2    82 

73I8 

7612 

75 
73 

77 

7634 

73 

7834 

75I4 

7738 

76      78 

78       83 

8034    82S4 

Jersey  Central  coll  ft  4s.  1951 
St  Jos&Gr  Isl  lstft4s 1947 

86      87 

61      63I2 
731a    76 
8458   90 

"64U    6'6"34 
48      6II4 

8314 
63 

6058 
7134 
8512 

'eii'a 
47 

85 
63 

6 134 

74 

88I2 

"66  " 

4878 

8I34    8I34 

59       607g 
7II2    7378 
85       87 

64"    "67"' 
445s    4734 

78I4    79I4 
6234    64 

60       6II4 
72       74 
86       87 

"6178  '6'6"" 
4OI2    50 

78      79 

6OI4    6234 
72       74 
8558    881* 

'65l"8  "6712 
4934    64 

76 
69 

59 

7OI4 

85 

"03" 
4834 

78 
69 

6OI2 
73I2 
86lis 

IbIb  " 

6234 

76 

76I4 

7812 

7912 

79I2    SII2 

81        85 
6334    6334 

6358    7OI4 
7612    85 
9234    98 

"85"    "8'7r2 
66I2    67 

6734    6934 
8II2    83 
94-14    9.-.12 

St  l.ouls  &  San  Fran  (Hcory  Co) 

Prior  lien  4s  Series  A 1950 

Prior  lien  5s  Series  B 1950 

Prior  lien  6s  Scries  C...1928 
Registered 1928 

6OI4 

72 

86I2 

"66" 
52 14 

62I4 
7434 
8934 

6"8l2 
.5778 

61 

7234 

8838 

67" 
.56I4 

63 

7Sl2 

9OI4 

'6934 
59I4 

'9712 
89 

62I4 
7412 
8912 

"6778 
57I4 

9878 
90 

64 

7034 

94 

"7"d " 
59 

9878 
9278 

62       04 
75I4    7634 
'MH    93 
9OI2    9012 
04       07 
4058    5134 
49       49 
99       99 
S15g    93 

Cum  adj  Series  A  6s 1955 

Income  Series  A  6s 1960 

Registered ...1960 

66-18    74 
5012    50-14 

71       74 
53       55I2 

St  L  &  San  Fr — Gen  g  6s.  1931 
<;cneral  ftold  Ss.    1931 

951a   97  Is 
87       8834 
77       77 
95      96 
63       67i8 
82»4   8234 
66       69 
58       68 
6234    65 
6278    6634 
58       63 1« 
6OI3    69 
S2l2    57 
36l8    39I2 
40       43 
51       55 
66       65 

9712 

9712 

97       98 
88      8934 

96       97 

95I2    95I2 
87I2    8712 

93I4 

95I2 

94 

95I2 

9434 
89 

9978  10078 
93       9312 

"94"     9.5" 

St  I.  &  S  F  RR  So  W  D  ft  5s  '47 

K  C  Ft  S&  Mcon  ft  6s..  1928 
K  C  Ft  S  &  M  Ry  ref  ft  48. 1936 
KC  &  M  R  &  B  1st  ftu  ft  58  '29 

96 
0418 

"66" 

"6212 
64 
6218 
67 
.5378 
33I2 
37«4 
47 

96 
67 

"6"7'i2 

"64' ' 

6534 

63 

68I2 

65 

36 

4934 

5II2 

93I2    95 
6312    6618 
78       78 
64I2    6634 
55       56 
6II2    64 
62       6634 
()3       6334 
58I4    691" 
527a    55 
32       34 
.36       385s 
46       473j 
5978    65I2 

9334    9458 
64       6618 

93       93I2 
65       68I2 

9284 
62 

93I4 
06 

93I2 
6212 
82 
0278 

941 1 
67I4 
82 
6734 

94i.> 
65I4 
84 
05 

9458 
68 
85 
69 

9558 
6OI2 

98 
69 

97       98 
6734    6934 

100     102 
6912    7634 

lOOi.s  lOMi 
73I2    76 
871s    871s 
73       77 

St  Louis  Southw— 1st  ft  4s.  1989 
2d  ft  4s  Inc  bd  ctfs.. Nov  1889 

65       69 

66I2    6758 

6312 

55 

6OI4 

64 

6218 

".56" 
2934 
36I4 
4612 
02 

6678 

55 

6412 

0,83s 

63I2 

"5'2'i'2 

32I2 

40 

49I4 

62 

67I4 

72 

6834    71 
59       6978 
64I2    6,57s 
6578    6712 
641?    061s 

.52"    "5"4"l2 
1434    2.5I2 
33I2    39 
38       47 

69-14    7"6'" 
60       65 
60  U    73 
67        7.5I" 
67I4    70ll 
S3       58 
,52       64I4 

1434   ini2 

32       3OI2 
39       4434 
5834     5834 
6212    6212 
95       95 

'78i"4  "s'd" 

"84"    "s'i" 

7334   SOis 

S41;    8SI4 

Consol  ftold  4s 1932 

1st  terml  &  unlf  Ss 1952 

S  A  &  AP  1st  ftuar  ft  4s 1943 

Seaboard  Air  Lino  ft  48 1950 

Stamped 1950 

AdjustmentSs Oct  1949 

Rerundlnft4s 1959 

1st  &  cons  6s  scries  A 1945 

Atl-Blr  30-yr  lBtft48.May  '33 

6078    6412 
65       69I2 
63       631 2 
OOig    6OI4 
5278    53I4 
30I2    32I4 
.3618    40 
45       4734 

63       65I4 
6718    6934 
6212    63I4 
611s    64 
5212    .^,412 
3112   3534 
39       42I2 
46       6312 

62 

0434 

02 

6338 

SO 

25 

371a 

47 

6634 

6SI4 

6258 

62 

54 

3II2 

4012 

6OI2 

635« 

601" 

0218 

58 

52 

26 

38 

48 

62 

66 14 

(i834 

04 

OMs 

57 

29I2 

407s 

5012 

62 

64 

66I2 

6312 

59I2 

511» 

25 

36 

4634 

0334 

67I4 

673.1 

6512 

54I" 

54I2 

27 

40 

49I4 

6334 

68  73I2 
7058    7JI1 
69I4    717g 
50       55 
4834    537g 
I3I2    1534 
31        346s 
3834    45 

69  0318 

Caro  Cent  1st  cons  ft  4s.  1949 

63la    6312 

Fla  Cent  &  Pen  Ist  ext  6s  '23 



95 

9612 

94la   95 

93 

95 

95I4 

95I2 

95       953s 
84       84 
76       77 
683s    6838 

"90'     '98" 
8518    851s 
78       8OI2 
70I4    7OI4 

85  85 
8758    88 

78      80 

86  88 

1st  land  grant  ext  ft  58. 1930 

8912    89I2 

Consol  gold  58.. 1943 

Gn  &  Ala  lstcons5s  Oct  1945 

75       8OI4 
80      80 

81 

8112 

81       81 

78l2    7812 
7658    7668 

771a 

77I2 

73I2 
73 

77I2 
73 

75I2 

70 

8358 

7758 

76 

8358 

'73I2 

'iiu 

GaCar  &  Nor  1st  ftu  ft  5s  192S 

8534    8534 

" 

Scab  &  Roanoke  Ist  Ss.. 1926 

~~             -  -  - 

~  ~ 

87l2    8734 

72I2    7418 
83       847s 

Southern  Pacific  Co — 

4a  ft  Cent  Pac  coll.Auft  1949 

Convertible  4s June  1929 

Registered 1929 

70      73 
751?   791, 

7034 
771a 

72Ij 
7812 

67l2    70»4 
78       7834 

68I4    701s 
78I4    79 

67I4    6934 
7734    79I8 

6658 
76 

6878 
78 

68I4 
771; 
68I2 
88 

73 
8OI4 
68I2 
89 

7018 
8CI2 
66I2 
90 

7278 
83 
66I2 
94 

7134 
8II2 

74 
8412 

Convertible  Ss 1934 

Registered..                      1934 

97     IOOI2 

9778    9778 
7268    76 
75I4    78 
6858    73I4 

9058 

94-18 

93       95I2 

88      89 

86       8912 

86 

89 

92 

93I4 

9II4    92.14 

92I4    95 

95       97I2 

Cent  Pac  1st  ref  ftu  ft  4s.  1949 
Mtft  ftu  ft  3,^8...Auft  1929 
Thro  St  L  Ist  gu  ft  48. .  1954 
«  OptloDsalc. 

72 
76 
71 

73 

77I4 
71 

7113    7278 
7634    77I2 
69I4    71 

7214    731; 
77       78ii 

72I4    74 
77I2    7,S34 
6718    69 

70i8 

78 

67I2 

72I4 

79 

681; 

71I2 
78I4 
6934 

7334 
79I4 
72I4 

7234 
7OI4 
6978 

745s 

80 

72 

741s 
6CI4 
7134 

77 
82 
74 

75       771? 
8168    821; 
72       73I4 

77I2    82I2 
80       84 
74I4    77 

81       8234 
85       86I2 
7612    82 
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BONDS 

January 
Low    llUjh 

FcbTuary 
Loio    High 

March 
how    High 

A  iirtl 
Low    II  lull 

Mau 
Law    High 

June 
Low    High 

July 
Loio    High 

A  ugust 
Low    High 

.Heplembrr 
Low    High 

October 

Low    High 

November 
Lim    High 

Dcctmber 
Loio    High 

Southern   Pacific   (Concludtd)-- 
Gal  H  &  San  Ant  1st  5s-1931 

2d  guar  exten  5s 1931 

Gila  V  G  &  N  1st  gu  g  5s_  1924 
HE&WTlstg5s 1933 

1st  gu  g  5s  redeem 1933 

H  &  Tex  C  1st  g  5s  int  gu  1937 

Gen  4s  int  guar 1921 

A&N  VVlstgug5s 1941 

Nor  of  Cal  gu  gold  5s 1938 

Ore  &  Cal  1st  gu  g  5s 1927 

SoPacof  Cal  lstcons5s.l937 

SP  Coast  Istgu  g4s 1937 

Tex  &  N  O  cons  g  5s 1943 

So  Pac  RR  1st  ref  gu  4s_ .  1955 

San  Fran  Term  1st  4s    ..1950 

Southern— 1st  cons  g  5s.    1994 

Registered 1994 

Dcvel  &  gen  4s,  Ser  A. -.1956 

Registered 1956 

Mobile  &  O  coll  tr  g  4s_  _  1938 

McmDiv  1st  g  5s 1996 

St-  1    niv  1st  g  4s                    1951 

8818    8818 

8413    8412 

86I2    88I4 

8934    8934 

92I2    92I2 
88       88 
95       95 

92I2 
92I2 

92I2 
9213 

80      80 

"gs"    "flsis 

90      93I2 

90       90 
84"     84" 

87      87 

88      88 

90       90 
SSlo   83l'> 

83       83 

89      89 

86       87U 

...     ._..| 

8718    88 

863g    88 

90 

90 

84"    "84"" 
8812    8.';i2 
88       9112 

99I4    99I4 

9012    9OI2 
88^8    9OI4 

"so"     91 

"89I4 

¥01 2 

89'    "pi" 

"8812  '897, 
94      94 

"§9"    "9'l'l2 

"9012  '9'2" 

92       92 
9134    9334 

9234 

94 

94      90I4 

95       9Gl2 

84lf    86 
82I2    82I'> 
77       7812 
7234    74  >s 
84I4    851; 
83       83 
5734    (iOl.i 
70       70 
6I34    63I4 
83       84 
6858    69 
8334    833,1 

80 
88 
77 
73 
85 

86 

88 

7812 

7454 

861,1 

87      87 

"78i'2  "8"6" 
7478    8 1 34 
8514    91 

78       78 

7.534    783s 
73       7334 
8334    8514 

8')      80 

75       7812 
69       7() 
85       90 

7612    77I2 
70       72I2 
8458    8712 

7.''.l2     7678 
7OI2    72 
83'4    85 

75 

7OI4 

82 

765s 

73 

84 

74I5    7658 
70        721;) 
82       8412 

7318    7434 
68       6878 
SOlg    82 

74I4    78 
70       73 
8II2    8512 

833s    8534 
70I2    817g 
87I4    90 

5858    6112 

68       6012 

57       587g 

57 

5878 

56l2    5818 

55      56l2 

6684    58 

57       5838 

S7ig 
"6214 

59I2 
"6"3'78 

59      65 
72       72 
0434    67 

6OI4    6384 

59       6934 
80       86 

67       71'4 
82I4    821.1 

6712    59I4 
83       83 
6918    691s 

58       5878 

5818 

601r 

5012    60 
8234    83 

58      601s 

593s    61 
801.'    8212 

59I2    6178 
81 14    8312 
6718    6718 

6618    69 
90       90 

69l2    71 





7018    7018 

75       77I2 

85 

85 

82       82 

79I4    79I4 
8734    88 
66       66 

Atl  &  Char  A  L  1st  A  4i^s  '44 

77I4    771,1 
8412    87 
64       65 

-                  j 

84       87 
90       9234 
0713    72 

1st  30-year  5s  Ser  B.._1944 

Atl  &  Danv  1st  g  4s 1948 

Second  4s                             1948 

88       9218 
64       70 

8712    90 
6878    6878 

88I2   88I2 
64       60 

8712 

8712 

85       87 
65       66 

87       89 
05       65 

88I4    COis 
67I2    67I2 

89 
66 

89I4 
6684 

9138     92I2 
72       73I2 
57       63 

Atlnn  &  Yad  1st  gu  g  4s   1949 

67       6712 
89       89 
8412    8912 

"96I4  "99" 
9612    961? 

67l2    67I2 
88I1    8912 
8712    8012 
87I4    8912 
65       55 
98      9878 

F  T  Va  &  Ga  div  g  5s           1930 

8912    8934 
8712    8818 

"87% 

"8"9"l2 

90       9OI2 
87I4    89 

8034    9OI4 
80       87 

8734    8934 
85       88 

'8.5l'2  '8'7'li 
82       82 

92       92 
89       89 

'52"    '5"2"' 
99I4  100 

Cons  1st  gold  5s 1956 

E  Ten  reorg  lien  g  5s           1938 

8SI2 
82 
5112 
995s 

89 
82 

5II2 
997s 

89       93 
8512    8712 

'9G34l'o'o"" 
97 14    97I4 

921"    93I2 
90       93 

Georgia  Midland  lst3s__1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6s 1925 

5378     537s 
98       99 

"98" 

"98' ' 

50       50 
9778     9838 

581?    59 



9734    9812 

98lz   88l£ 
96       98 

7588     7558 

9978  lOOlg 

Mob  &  Birm  pr  lien  g  5s_1945 

Mortgage  gold  4s 1945 

R  &  Danv  Deb  5s  stpd.      1927 

70       70 

88 
58 

88 
58 

89-      89I4 

931s    9'3"ig 

Rirh  &-  Meek  1st  ^  4s           1948 

CO       60 

8914    89I4 

So  Caro  &  Ga  1st  ext  5K'Sl929 

"96'    "90" 

89       89 

85      85 

90       9OI2 

91 14 

9II4 

94       95 

95ls    95I4 

Va  Mid      Ser  F  5s                  1931 

9078    9078 

S£>rle«  F  5s                           1926 

93I8    9312 

General  5s                           193. 

(i89       89 
"6612  "6"6"" 

"Sila  "82'l?, 
65       65 



8OI4 

87I4 

87       87 
80      80 



8OI2    8512 
80       80 
61       62 

92I4    92I4 

Va  &  S  W  1st  gu  5s 2003 

First  cons  50-year  5s      1958 

8OI4 
GSSg 

8Cl,i 
G9I4 



66       70 

70       7II2 

731s    75 

W  O  &  W  1st  cv  gu  43        1924 

85I4    85I4 

Spokane  Internat  1st  e5s- 1955 
Ter  Assn  of  St  L  1st  g  4'  .sl939 

6878    687s 

'S4"    "8"4" 
84  ■     84 
6718    72 
7812    80 

687g    71 
82       82 
8618    8618 
71       72 
7814    8II2 
34       341] 

7278     7278 

§9"    "8"9"" 
74       80 
86      8812 

8a       85 
SVa    85I3 
6SI2    72 
77       8I34 

"9058  "o'o'sg 
7H4    7.3I2 
7Bl2    83 
50       50 

87 

"72l"4 

811s 

87 

"7"5"" 
83I2 

90       o'l 

First  cons  g  5s 1894-1944 

Gen  ref  s  f  gold  4s 1953 

Texas  &  Pacific  1st  g  5s-_    2000 
Second  gold  income  5s_  .2000 

La  Div  B  L  1st  g  5s 1931 

\\>at>i  M  \V  &  >'  W  5s        1930 

85       85 
70       72 
7934    8Cl£ 

8334    8334 
70       701s 
79       80 
60       50 
68       68 

86 

78  ■ 

86 

70 
80 

88      8"8" 
69       70 
78      80 

87       87 
67       69 
77       7812 

90       94 
7612    79I2 
88      89I4 

66 

66 

71        74        70U    71 

73 

75 

70      70 

To!  &  Ohio  Cent— 1st  g  5s.  1935 

88       9012 

65I2    65I2 
69I4    69i2 

89       89 
75      75 

89       89 

86 

86 

84l2    8412 



82I4    8212 

87 

87 



90      90 

VVcitern  Div  1st  g  5s           1935 

84       91 

General  gold  5s 1935 

Kan  &M  1st  gu  g4s.    _.    1990 

71       75 

'io"  "s'e"" 

70       76 
45       47 

'71' 

85I4 
73I8 
4OI4 

'7'!"'-^ 
8,Vj 
7812 
£0 

77       8212 
49       5734 

77I4    77U 

69       69 

70       71 

71 

71 

691?    69lj 

6Ql2    71 
84       84 
78       78 
45       47 

72I2    75 

Second  20-ycar  5s 1927 

Tel  St  L  &  \V — Pr  1  g  3  '  .  s.  1925 

8C34     80=4 
75  ig    76 
477s    481s 

89       92 

73       73I2 
4fil2    48 
I5I4    1514 

74I2    75 
40       47 

8212    8212 

Fifty-year  gold  4-i 1950 

Coll  trust  4s  g  Ser  A           1917 

4934    63 

45I2    4812 
15       15!s 

47       40 
loig    I5I8 

47 

50 

58       60 

Certificates  of  deoosit 

15       15 

14 

1412 

22       26 
79       79 

2378    253g 

Tor  H  &  B  1st  fi  4s                    1946 

69I4    69I4 

70 

70 

70       70 

75I2    77 
52       52 
79I2    8II2 

"82l"2  "8'4'i3 
74I2    76 
9?38     993s 

7778    7838 
9834    99I8 
89       89 
7812    80ls 
S9l2    8934 

63I4    63I4 
75I2    75I2 

i;i ■;ter  &  Del  Istcon  g5s..  1928 

75       7OI2 

75I2    77 

79       79 

785g    7858 

82       82 

85       85 

Pir\t  refund  dcid  4s           1952 

55       55 

Union  Pac  RR  &  id  gr  g4s-1947 

Registered 1947 

20-year  conv  4s 1927 

First  &  refund  4s. June  2008 

10-year  secured  6s 1928 

Ore  RR  &  Nav  con  g  4s.  .1946 

Ore  Short  Line  1   t  g  6,.    1922 

First  consol  gold  5.s.__1946 

Guar  rcfu.id  gold  4s..  1929 

Utah  &  Nor  gold  5s 1926 

797g    S4l2 
78       78 
8II2    84I4 
7GI4    8OI2 
99     101 14 
7010    78 
9734    9834 
8738    92 
7734    8II2 
89      91 

80       83 

'82r4  '83>s 
7578    79 
9;.38  101 
7734    78 
9Sl2   CSli 
90I4    90^4 
78       80 
9OI4    90=8 

80       81 
7934    7934 
83       841s 
74I2    77 
99     IOCI4 
78       80 
983«    99 
OO'^S    9138 
7Sl2    7978 
89l2    94 

79I2 

701s 

!;634 
7734 

9858 

89 
78 

SUs 
79I4 
8414 
76 

9058 

78-., 
9r,i4 
9II2 
80 

78       7934 
77I2    7914 
81       827b 
73       7434 
9734    99.14 
75I4    78 
9878    99I4 
8OI2    8814 
7878    SO 

7934    83 

78       78 
83       85I3 

74  773j 
9812  101 

75  77I2 
9018    995s 
88       8834 
7934    84 
91        91 

8058     8212 

78      78 
841.1    ,S(iij 
7634     7Sl2 
99     101 
7714    7853 
99I2    99.5s 
8SI2    91 
8;i|    8!'s 
901 2    931, 

8II2    83I4 

8II2 

83 

827g    93 

8618    89 

8.)34     8834 
77I2    79 
9934  101 
78       8II4 
9SI4  100 
92       94I2 
82       85 
91        gsi'' 
797s    797^ 
7412    74I2 

88       8958 
773s     7834 
100     101 
SOM    81 
9975  100 
93       94 
81 1-    8.51  ■■ 
93I8  .  95I2 

89I2    921 1 
78I4    84I4 

1003,.  103 
8078    83I4 

100     100 
0358    901s 
85I4    90 
9434    96 

89       91 
82       841a 
IOII2IO3 
8234    85 
961?  lOOlg 
95     IO2I2 
87       89l2 
99       99 

Vandalia  consol  g  4s               1955 

7218    721s 
72I2    72I2 
21       2II2 
82       85I3 
SII2    90 
75       80 
60       60 



765s    7658 

rVin«;nl  4s  Series  B               1957 

Vera  Cruz  &  P  1st  gu  g  4  !.2sl934 
Virginian  1st  5s  Scries  A. .  1962 

VVaba.h  Ibt  goid  Ss 1939 

Second  gold  5s 1939 

1st  iien  50-year  g  term  4s  1954 
Det&Ch  tx  l.,t  g5s.        1941 

OoQ  Vf '~i-n«>«  Viiv  t'^t  H  4',       1939 

23       23 
82       85 
88       89 
73       79 
62       62 

24       24 
81       831: 
85       88 
73I4    73I4 

"8;r2 

8434 
73:4 

S2i2 
86!s 
7358 

'so'    ii' 

843.1    87 
73       74I2 

"7878  's'l'Ci 
8278    847s 
72       72 12 

"7978    8"5" 
8338    S-Vg 
72I2    7:; 

'sli's  "s'l" 

8.57s    88 
7G       80 

25.5s    29 
83'      87 
8712    89 

7353  sy?. 

2734 
83 

87I4 
78 

.^9 

8-34 

89 

8OI2 

28       2812 
851s    9II2 
S,Si2    953j 
80      85 

25.8    26 
8712    9112 
92       93I4 

SUg    87 

84       84 

9OI4    9OI4 

'5134    53" 

■5134  "541,; 

"55" 
5538 

6812 

55 
66 

68I2 

"54"  "o'l" 

56l2    59 
6858   6353 





5612    5OI2 

Omaha  Div  lit  g 3 >is      ..1941     55       55 

6OI2   6OI2 
66      71 

6078    6078 

Tol  &ChicDiv  1st  g  4s..  1941 
Wash   Term  1st  gu  3  i<8           1945 

7II2    7II2 

66I4    6614 

68      68 

69       69 

1st  guar  40-ycar  4s 1945 

Western  Maryland  lKtTg4s.l9b2 
Wcot  N  Y  &  Pa  1st  g  53 1937 

General  gold  4»                   1943 

"53i'i  '5"6i2 
851s    89 '« 
6OI4    601,; 
82       88 
82       82 

79I4    79I4 
53       64 
8818    8834 

78      78 
5II2    6312 

"62"    "6"2" 
7534    79I2 
85       85 

52       5378 
87      S8I4 

521? 
85lf 
62 
8OI2 

53:.8 
87 
6258 
8212 

5212    55 
84       86 
63       63 
80      8134 

£2       .54I2 
83      85 
61       61 
77I4    81 

.5313    55I3 
85       85.5s 
6J1)    6334 
7Si2    8OI2 

.54I4    56 
8.534    8512 
5!'i    641.1 
7958    Sl'i 
84       84 

55 

S.'<ls 

55I4 

7OI2 

85.58 

56.1,) 

88I2 

66 

807s 

85.5s 

5512   63I2 
8.SI4    91 
65        6.578 
80       8512 
85        85 
80       90 
50       57I2 
56       6212 
73       73 
7112    78 
72 14    78 

3034    35 
29I3    34 
31        32 
J.3I3    61i-> 
52       6OI2 
50       5934 
7234    75 

62^8    65" 

'2934  "2!r34 
6518    72 

5812    6212 
9II2    OlSg 
6GI4    66I4 

Western  Pacific  1st  5s  A    .  1946 
Wheel  &  L  Eric — 1st  g  5s      1926 

81 12    84 

81 12    84 

8338    86 

Wheeling  Div  Ut  g  Ss...l928 

Refunding4' jsScr  A        1966 
Wh  &LERR  Istcon  g  4-,.  1949 
Wtnt  tfin-Salem  SB  1st  4s    1960 

50ig    66 
58       59 
66       7C 
68       7II4 
661s    73 

25       28"4 
247g    25 
25       30 
403,    60 
42       50 
37       47 
68       647, 
C3l2    66 

55      65 

68  59 

"6714  '69"l2 

69  69 

29I4    291? 
28       28 
30       33 
42        45I: 
4OI2    4538 
3734    45 
64lg    65I2 
64I7   66 

"68"    '6S" 
66I2    68 
(■>Hh    69 

27I2    32 
29       30 

42        45I2 
39       45 
3734    42 
64       6434 
63       645g 
63       64 

4738 
66 

48 
58 

48      49I2 
5II4    65li 

47      49 

51 84    5478 
71       71 
6318    66I2 
65       67 

27       27 
25       30 

'44'     '4'978 
4212    49 
39I2    46 
64       65 
6412    65 

'6418    6418 

52       6212 
55       58 

49I2    SO 
54I2    557, 

49       49I4 
5618    57 

49 
66I2 

51 
5938 

52       5784 
O2I2    6412 
76       79 

Wl.con  C;ent  1st  gen  g  4s    .1949 
Sup&DulDiv&IerlHt4sl936 

STREET  RAILWAY  BONDS 

lirKJUlyn  Rap  'Iran  g  5h..1945 

Trust  CO  ctfs  deposit 

1st  refund  conv  g  4s      ..2002 

3-year  secured  note*  7s. .  1921 

Trust  Co  ctfu  deposit ■. . 

67 
6712 

28 

42' 

41 

39 

62 

63 

"53" 

70 

67I2 

30 

'4478 

45 

40 

63 

63 

'6'3' " 

6512    OS's 
67       68I2 

25       30 
26I2    26I2 

4.3 Tg  '4'6l2 
43I2    4612 
39I2    40-2 
64       65 
637,    6518 
64 14    54 14 

65  69 

66  66 

25       27 
25       25 

'4.534  '6'6'i2 
44I2    5.5I2 
42        53 1| 
64       6(il2 
64       65 
55       65 

1812   T«l2 
62        647« 

68       70 

22I2    25I2 
22I2    25 
31        31 

61 12    55.34 
52 14    541 J 
48       52I2 
6512    68 
66I2    67 

'22'     '22 
62I4    641; 

69  7278 

70  71 

25       32 
29I2    30 
3II2    35 
51 13    58 
.5012    5.83s 
49I4    53 
68       691;, 
67       09 

22"     "2"2"" 
63        65 

71 
7134 

3OI3 
29I2 
32 
56 

5513 
5078 

7014 
7012 

'oi' 

7234 

72 

34 

32 
3434 

601 2 

581; 

56 

707s 

711? 

74        77I2 
7(i       787g 

3078    34I2 
26I2    32 
35       40 
51        60 
53       59 12 
47I3    55 

Bklyn  Un  El  Ist  rt  4-5ii..l950 

Stamped    guaranteed.  1950 

Kings  Co  El  Mt  g  4s             1949 

75       76I4 
75       7612 
64       60  Ig 

Stumped    guaranteed    194<) 
Nassau  E.Iec  guar  gold  4s  1951 

04       00 

"68"    "64" 

"59"    "63"r'ii 
69       643j 
59I2    69I2 
23)8    2012 

18       18 
6134    647, 
C7I2    6712 
6712    6712 
60       62 
62'4    66 

2478    247g 
61 14    O3I2 

23       27I2 

Chicago  Ry»—  l«t  5k          .1927 
Conn  Ry  &  Lt-     l.«t  g  4;,s.l95I 
Stamped   guar4^i'i.           1951 
Dct  United  1st  cons  g4  !,  x    1932 
Iludnon  &  Manhat  *cr  A  5«.I957 

Registered  . 1957 

Adjuitt  Income  5» .    1957 

llrol' t.>r(«/1                                       I0S7 

6218 

0612 

63      66»8 
60      00 

62        6312 
61        61 
6OI4    60  li 
58       02 
04I4    67«2 

6OI4    72 

*~  " 

62       62 
67       6OI2 
6618    6778 

'6S'     "5"9" 
66I4    O8I2 

6112    61  li 
68       50 
07       68I4 

OlOg 

57 

68 

Oir>8 

69 

7212 

. 

60       61 
64       6618 

68 
6434 

60 
0612 

58       61 
00        6034 

67       eO'ig 
72lg    7512 

509g    0584 
74      7088 

28       32 

"iW     "2158 
H»4    IWl 
61       5434 

'm     ui 

65 14    60 
44 14    44  Ij 

3I7g    373, 

"82"    "82' 
18       2112 
15       I9I2 
6218    66 

r,!.'    'mi\ 
65 14    661 2 
44I3    44I2 

3178 

3634 

82 

171- 

1434 

64 

64 
44 

3« 
3634 
82 
I9I2 

17  ■•8 

58I4 

'667, 
5612 
46 

377,    397g 

30       8OI2 

3884    441; 

4 1        4434 

42       46l4 

4II2 

44 

42  >4    4034 

4&I4    4git 

N  V  iV    It'T'^t'V  iLt-  ^u               1032 

85       86l« 
1634     1834 
14        I6I4 
6218    6712 

'551g   '667a 
65      66 

82I4    85I4 
I3I2    I7I2 
III4    1-1 

6iig  6a»4 

"64"    "66I2 
64)2    60 

'i5i"2  '1712 

13        15 
64I4    68 

"62l'2  "66  ' 
6458    66I2 
43       491; 

86       80 

III2     17 

8I3     M 

4834    6(178 

521 2  7,H 
6212    60 
4278    43I2 

"       ■" 

91       02 

I:  tcrb-Mctrop  coll  4!,s        1956 
Trust  Co  ccrtifs  of  deposit 

IntcrboroR  T  1st  «t  ref  5s.  1966 
Itcglstercd                                 1960 

Manhat  Ky  (N  Y)  con  g4«.l99« 

Stamped  tax-exempt 

2d4>          .                                2013 

16       21 
13       I7I2 
48Iz    6634 

M>i    68' 
63       i7l2 
44       44I4 

I3I2     16.18 
IOI2     14 14 
5134    661.8 

53"    "6'6  ' 
527g    657k 
43       46 

'7OI2  '77li 
90       90 
42       44 
12        12 

III3 

834 

625g 

M7g 

65I4 

463g 

7413 
82 
43 
17 

14 

12 
6(13 1 

'57" " 
5734 
4H3h 

'7818 
82 
4OI2 
20 

11        13 

K        IOI2 
62 14    667, 
5513    66I3 
6614    62 
5(1.1h    60 
46I3    46I3 

7534    8112 
82       86 
43       4078 
16         1638 

8       11 
6          8'4 
62       60 

"60"     69li 
64       6Q84 

Mcinila  l.lec  IstfcrolISs        1953 

63»4    03«4 
7OI2    74 



Maricet  St  Hy  l-.t  cons  On      1924 

70      72 

68>4    /1>2 

egig  71 

HOI2    83I4 

5-year  toll  trust  6h               I92< 
Met  St      ltyet7lhAv5«      1943 

1 

83       83I4 

37       40 



44       44 
I5I2    I6I2 
21>2    2112 

43 

43 

4812    61 

Col  &  9tli  A  v  1' t  gu  g  Sh    1993 

15l2     19 

16        17 

Lex  Av  &  1'  1'  1st  gu  g  5s    1993 

'02" 

03" 

2Sii   SSlf 

....    

2fi      26 

38'2    40 

M::w  I.l  i(  v  &  l.t  cons  5s        1926 

" 

.. 

....    .... 



•  ••««        .-•«• 

ilcfund  -  g  &  cxt  4>i8...1931 

»  <  p'lon  Btt'f. 



731"   731 J 

.   . 

7II4    71'i 

" 



,... 

....        .... 

44 


THE   CHRONICLE 


[Vol.  114. 


192B— CojitinMcd. 


DONTJS 

January 
Low    High 

Februar;/ 
Lmo    High 

March 
Low    High 

April 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    Hlgl 

Augmt 
Low    High 

1 

1  Sepic/riOer 
Loir    High 

October 
Low    Higl 

November 
Low    Higl 

December 
Low    High 

Milw  EI  Ry  &  Lt  (Cmdvilca)— 

75%    75% 
74       75 

75       75 
71%    7934 

§3"    "83% 

Mont  Tram  It  &  rcf  A  5s..  1941 
New  Orl  Ky  ik.  I,t  ticn  4), s. 1935 
N  Y  Mimic  I'.y  1st  .\  5s        _19(i6 
New  York  Rys  1st  &  ref  4s   1942 

Trust  Co  certifs  of  deposit. . 

Adjustment  income  Ss    .1942 

Trust  Co  certifi  of  deposit 

NY  State  Rys  lstcons4i{.sl962 

Portland  Ky  1st  &  rcf  5s.  .  .19.^0 

Portl  Ky,  L  &  P  conv  5s.  1942 

1st  &  ref  7':sserA...1946 

Portland  Geu  E!ec  1st  5s..  1935 

St  Jos  Ry,  L,  H&P5r. 1937 

St  Paul  CCablecons5s_._1937 
Third   Ave  1st  ref  4s I960 

Adjuscment  income  Ss..  1960 
Third  Ave  RR  1st  Cold  5s.  .1937 
Tri-Clty  Ry  &  I.t  Jst  s  f  5s.  1923 
Undcrftr'd  of  London  4  Ks.  1938 

671-    71 

20       25" 

1712    2112 

aig      6 

.3         5 

4Cl2   6318 

"56"     so" 

7212    72I2 
50       SO 

1712  "22' " 

20       20 

6         5I4 

4         5 

49%    5II2 

TZ      72 





73%    747a 

72I4 

74% 



.... 

H 

75 

82%    84 

"is"    "2"2"" 

16       19 

5         6I2 

5         57s 

48       SII2 

"2(7 

2CI4 

4I2 

4 

50 

"75" 

"2"0"l2 

22 

5 

5I2 
£3 

"7'5"' 

"20"    "2"! 
20       22 
3         5% 
3         -i 
52I2    5434 
69       72 
7j^     74 

"i8i2 

1712 

4I4 

4I4 

53 

"69" 

'22 

19 
53.1 
5I2 

53I2 

"7"di2 

"20" 
19I4 
.5 

4% 
S3I4 

'67% 

"2"ri2 

19I. 

61; 

5 
57 

"69" 

'20' 
18% 
5 
4I2 

53 

70=4 

67 

'21.  " 
20 

5% 

5 
57 
7034 
681-. 

"21"    '2'7'i2 
19%    27% 
£14      9 
4%      7% 
52       55 
73I4    73:4 
68         2 

"21"    "27" 
22       26 

658       81 1 
6         73« 
52       65u 
80      8J 
71%    73 

35       .37% 
22%    27% 
1934    27 
5%      7% 
4I4      7% 
56       6434 
8358    83% 
73       80 
98     104 

34       35 
24       27% 
23%    27 
5%      678 
453      6% 
60       64 
77%    82 
80       82 

100     104 

.    . 

"""■*        — --- 

8212 

8212 

— ._—       — »-_ 

"   " 

55I8 

551s 

..._        . 

74 12 

44 

25 

76 

831s 

74I2 
4734 

321.S 
771.' 
8318 

81  81 
5434    60 
37%    47% 

82  88 
95       9534 

8II4    81% 

4034    47 
25       .32 

75      8 ;  ij 
88%    OO'i 

43I2   47I2 
29       33I2 
79       79 
9178    93 

43       47 

28       337s 
79       79 
9  Us    93 
68      68 

45I4 

30 

?V 

C-I4 

48 
32I2 
78 
93 

47       48ii 

SO's  3312 

781s    7t,l2 
92       92 

46 
29 

76I4 
90 

£0 
34!, 

77 
9II2 

50 

3OI2 

SO 

92 

O2I2 

51 

65 

52% 

343.1 

Sl 

92% 

621'> 

52% 

66% 

5078    5434 
33       3934 

'9334  "95" 
67       67 

54       56 
341 1    38% 
Si%    82^8 
9334    95 

55%    60 
44%    47 
86       88% 
9534    96% 

~ 

~~~~        ---- 

• 

61       61 

Un  Rys  Inv— 3s  Pitts  iss..I926 
United  Rys  St  1, 1st  C  4s.  ..1934 

St  Louis  Tran  ftu  Imp  5s. 1924 
United  RRs  San  Frs  f  4s..l927 

Union  Trust  (N  Y)  ctf  dep. . . 

Equitable  Tr  (N  Y)  inter  ctf. 
Virtiinia  Ry  &  Pow  1st  5s.  .1934 

GAS    &   ELECTRIC   LIGHT 
COMPANIKS 

Bklyn  Ellison  Inc  Sen  5s  A.  1949 

General  6s,  Series  B 19.<0 

General  7s,  Series  C 193U 

General  7s,  Series  D 1940 

Bklyn  Un  Gas  Co  1st  cfi  5s.  1945 

Cine  <;as  &  El  1st  &  ref  5s   1956 

65       70 
50       50 

"32"     33'ls 
26       33 
26I2    32I2 
6II2    6712 

76       80 

O8I3    6912 
49I2    5012 

'32"    "3"4"3j 
3078    351.1 

SO's  3512 

63I2    65 
7812    79I2 

67       68 

"3(5"    '36  ' 
29       3678 
32       34% 
32       34% 
60       C3I2 

78       79I2 

OC.34 
47 

70 
47 

67      70 
47      .47 

67 

70 

65I4 

67 

65I4    67 

67       68% 
48       5034 

69I4    78 
50       50 

74%    78 
4934    51% 

3034 
30 
30 
()0l2 

7S34 
88I2 

9(; 

3Jl2 
32 
32 
64 

79I4 

89 

97 

3034    36 
31       36 14 

05       667s 

79       80 
88      89I4 
95I2    9812 

2834 
28I4 
61 

78 
87 
95I2 
95I0 

31 
31 
69 

80 

89 

U8I2 

97 

78 

80I2 

80I4 

84 

27 
27 
64 

79 

8712 

9j 

9334 

77 

S3l2 

syij 

30 
29 
65I2 

8O34 
89  Is 
9S3j 
99% 
8.;!2 
8312 
8412 

28%    28% 
28       28% 
64       68I4 

80%    811; 
89       92 
98%  101 
98%  102 
81       85 

'sih  "8514 
S414    85% 

27       31 
27%    28 
65       69 

82       8412 
92I4    93% 
.00     10238 
i  00%  105 
8.334    84% 

84"  "s'rr 

85       85 
75       75 

30%    30'4 
29I4    29I4 
6778    68 

84       85% 

93%    94% 

10184  103% 

102     103% 

83       8.57ji 

so'  "sf 

86       87 

29       34I4 
2834    33 
75       79 

87  90 
94      ICO% 

iOJ%  1075s 
104     108 
85       89 

88  88 
8:;%  90 
8634    90I4 

9078    92% 
9958  10078 
101%  106 
10478  108% 

71       77 

"82i"2  "86I2 
8il2    85 

74       77 
8334    8334 
8534    89I2 
85       86 

75%    76% 
83I4    83I4 
8412    85 
85       8834 

76 

77I2 

77I2    78 

77 
8418 
83 
81 

8;       92 
90%    92% 

Columbia  Gas  &  £1  Ut  5s..  1927 

81 
84 

87 
85 

83       84 
82       85 

88%    90 
89       9034 

Columbus  Cas  1st  C  5s          1932 

Cons  <;.  E  L  &  P  (Bait)  5s.  .1921 
Consolidated  Gas  conr  7s.  1925 

Re>!istered 1925 

Detroit  City  Gas  Co  g5s_.1923 
Detroit  Edison  Co  1st  5s. .  1933 

1st  &  ref  5s  Series  A 1940 

1st  &  ref  6s  Ker  B    July  1940 
DuquesneLt  1st  &coll  6s  Ser  A 
Havana  Elec  Ry  cons  g  5s..  1952 
Hudson  County  Gas  1st  5s.l949 
Kansas  <;ity  (Mo)  Gas  5s_. 1922 
Kings  Co  EI  Lt&Pft5s...l937 

Purchase  money  6s 1997 

0>nvertibie  deh  6s               1925 

97%    97% 
101%  103% 

10284  fo's"" 

99     102 

98I4  lOOis 

9918  100 

99I4  102% 

IOOI4  IO2I4 

99 

100% 

10012  102 

101% 
102 

103 
1C2 

101 14  102 
IOII4  10114 
89%    89% 
89       90% 
81       85 
88%    92 
93       95% 
71%    71% 

'94f3  "94% 

9:n"4  "9934 

95       95 
7S%    78% 
70%    80 

103%  104^ 

8712    87% 
77%    82 
8SI2    88l-> 
S!/34    9012 
66       7CI4 

88I2    891? 
8.10    8212 
8912    8912 
89       90 
711s    71I.S 

8838    8'8"% 
80       81 
S834    SO's 
89       90lir 

87% 

791: 

88 

88 

75 

887s 

81 

tO's 

91 

75 

8718    S8I4 
79       SOI4 

87  88% 

88  90 

8734 

7612 

86 

89 

74% 

90 

79 

87 

90-", 

741s 

8-34 

77% 

8GI4 

90 

73I2 

SS's 

79I2 

90 

91% 

73I2 

8734 

7734 

87% 

91 

72 

75 

S4l2 

"97' 

8914 

80 

91 

94 

75 

75 

94% 

"9"7"" 

90       9II4 
83%    84%. 
SI       94 
95       90% 
72%    72% 
75       77 

91       91% 
84%    89 
94      IOOI4 
9"j%100% 
72       75 

90%    9334 
89       93% 
991s  10034 
100     101% 
75%    80 
81       81% 

8V        87" 

"81% 

98 14 

"8"r% 

9SI4 

90       90 

"98"   "g's'ss 

"97r2 

"99"l2 

"9734 

"9"7"34 

86       86 
993j  101 
ICO     11)0 
78%    78%. 
8OI4    84 

93       94 

977g    9834 

98     10"0" 

.    - 

106%  104% 
96       96 
78%   78% 
84       85 

1077s  109 
100     100 

Ed  E  111  Bkn  1  it  con  g4s.  1939 

73       73 

6818    73 
8014    8CI4 

'si's  "83"' 
6434    C7l8 

8278    8412 
77       78 

:::  : : 

76%    76% 
74       75 
81       8112 

'si"    "8"2" 
67 14    69 

733g 
73% 

SII4 

"8il2 
66 

75 
75 

8II4 

'8"2" 
68 

82       82 

Lac  Gas  L  ref  &  ext  1st  5s.  .1934 
Milwaukee <;asLt  l:;t4s   ._19:i7 

72I4    7418 

"8ii'2  "83" 
07       08 
86I2    86I2 

83       8334 
77       79 
7334    75 

73       74I2 
79       80 

"8^34  'iix^ 
6CI2    67l2 

83%    85 

/i>i2    78% 
7434    7434 

73 

81 

"82" 
67 
8CI2 

84% 

7ul2 
7434 

75 
8II2 

"8'4"ri 
6811 

8612 

80 

78 
79 

7312 
8O34 

"84" 

6738 

8912 

83l2 

76 

75 

76 

8II4 

"s'sia 

69 

90 

85 
79 
75I4 

76 

78 

85       92 
87%    91 

NY  Edison  1st  &  ref  6  Us.  .1941 

N  Y  Gas  El  It  II  &  P  5s 1948 

Pur  money  coll  tr  g4s...l949 
Ed  El  III  1st  cons  U  5s.. .1995 
Pacific  Gas  &  Elot--Cal  G  &  E 
Corp  unifying  8c  ref  5s. .  1937 
Pacific  c;  &  E  (icn  &  ref  5s   1942 
Pacif  Pow&  It  1st  &  ref  5s. 1930 
Paterson  &  Pas  G  &  E  5s      1949 

"84" 
O7I2 
80% 

8434 
7734 

"s's" 

08% 
90 

87 

Si 

85"    "91" 
69      71 

87%    88% 

7.1       83% 
78%    8.1% 

89"    '9"o"% 
695g    71% 

88       90% 
SiSg    83 
8OI4    823j 

lO'JM  10678 
8934    91^8 
715s    75 
81       81 

88       94% 
8J%    91 
83I4    89 

105%  10G12 
90%  93% 
75       78% 
81%    81% 

93I4    9434 
87%    90 
87%    87% 
83       83 

8.5I2    86 14 
77       78 
77%    78 

83 

75ia 
74 

86I4 
79 14 
7612 

Peoples  Gas  &  C— 1st  6s. .1943 

Refunding  gold  5s 1947 

<:h  G  L  &  C  Istgu  g5s__1937 
Consum  G  Ch  1st  gu  g  5s  1936 

84       84 
631s    67 

887s    8878 
69I4    70 

8912 

72 

7612 

8912 
73I2 
7612 

80% 

72 

75 

8B% 
73I2 
79 

"7313 
79 

"7"4"is 
SO 

89       92 
74      78 
80%    83 

93       95 

77I4    78 
83       83 
79%    79% 
98       99% 
86I4    88 

96       97 
80%    84% 
87%    87% 

'99%   "9'!)"78 
VAU    94I4 

IOO     lOlSg 

70       71 
74       74 

701s 
7212 

7178 
731 1 

72       75 
76       76 

84%    86% 
84%    90 
871-'    87% 

Phlla  C;o  conv  deb  5s  g 1922 

Stand  Gas  &  El  conv  s  f  6s.  1926 
Syracuse  Lt  &  Pow  s  f  5s..  1954 
Trenton  Gas  &  Elec  1st  5s  1949 

88      93 

91I2    93 
82 12   8334 

9134    93I4 
83       8334 
6838    68I2 

92l3 
8312 

93% 
831?, 

93%    95 
81       81 

037g 
82 

95I2 

87 

9434 

8412 

97I2 

841; 

96I4 
84% 

97% 
84% 

9634    98I4 

9934    997g 
92       9334 
79       79 

"    " 

73 
79 

73 
79 

Union  El  L  &  P  1st  g  5s.        1932 

" 

78I4    7814 

83%    83% 
80       80 
85       85 
79%    835s 

Refunding  5s                           1933 

" 

United  luelGaslstsf6s.-19.>6 

Utah  Power  &Lt  1st  5s 1944 

Westchester  Light  gold  5s   1950 

"76'     8"o"34 

"78"     8"o"34 

"77'    "7"9'" 

"78I4 

"8"l"" 

"7884  "8"o'" 

77       77 

57I2    62 

14  I5I2 

15  15 

"7684 

"7"9l2 

81 
7634 

81 
79% 

"78" 

8"0"3s 

'82'    "s's'ss 

87       88% 
83%    8934 

93       965g 
88       8912 

MISCELLANEOUS  BONDS 

.\dams  Express  coll  tr  g  4$. 1948 

Alaska  Gold  M  deb  6s  A. ..1925 

10  year  conv  6s  Ser  B...1926 

Am  Wat  Wks  &  El  coll  5s..  1934 

56ls    60 

15  1734 

16  I9I1 

60ls    63li 
I8I2    1934 
I7I2    1934 

5778    62% 

16  16 

17  17 

57 

I4I2 

14 

59 
17 
161s 

581s 
lUs 
12% 

62 
15 
I212 

69 
11 
10 

62 14 

11 

101; 

60 
10 
lOU 

62% 

14 

IOI4 

6O34    63 
12%    12% 

66%    6914 
10       IOI4 
IOI4    lOM 
6II4    611.. 
82       83% 
25       401, 

;o:%io3i4 

67%    671- 
8  184    89% 
76       76 
75I4    80%. 
77%    80% 

:08%111% 
8234    84I4 

10634  108% 
957s    97 
75       7934 

67%    74% 

"7(")"   'io' 
83I4    88 
23       3834 

102     106 

74      78 
11       12 
884     Sa* 
69      69 

Armour  &  Co  1st  r  c  4Ks.  _  1939 
Atlantic  l'ruitconvdeb7s  A  '34 
Atlantic  Refin  deb  6Hs... 1931 
Booth  Fisheries  deb  s  f  6s_  1926 

75       83 
63       73 

99I2    993.1 

si"      8)34 

"67  r2  "71 7s 
6778    75I2 

"7si'2  "S27s 

io:.i2i06% 

92 12    96 
66       75 

80"    '81 '2 

79       81 
6434    6SI2 
9834    9978 

82"    "8.5 

"69"    "71' 
72       74I2 

"8012    "8178 

103     1043j 
933j    96 
72       731; 

78I4    80 
67       66 
99I4    9934 

"si"  "s's" 

70  70 
67I4    69I2 

71  7378 
IO4I2IO5 

80       8II2 
IO2I2  104 
92       9334 
68I4    72I2 

7834 

65 

99I4 

"si" 

6S'2 

68 

721s 
IO4I1 

8034 
IO2I4 

92 

70 

80 
58 
9534 

"s'li.i 
71% 
71 
75 

108 
82.2 

1033j 
9434 
73I4 

.S7/78    80 
47       55 
99%  100 

"so"    '8"2"3J 

"6934  "7"2"" 

74 12    7478 
I0'%111 

79%    8 134 
101*4  10234 

9334    95 1; 

73        7678 

767g    7834 
40       52 

9914 10C% 

'si is    8'4 

"76i'4  '7'l"7s 
74       7478 

1043j  109 
77       80 

101     104 
90       94% 
70       75I4 

77% 
33 
100 

"8212 
70 
7038 

7384 

lC.i% 
78 

102% 
S3I4 
7034 

SO 

40 

IOXI2 

"8"2"34 

70 

7134 

75I2 
109 

80% 
IO5I4 

94 14 

72 

79% 
35 
iOO 

'ss" 

'71" 
74 

10512 
8 

104 
92-'''? 
681) 
69% 
7812 

82 
40 

1017s 

"8"5'34 

"7"2"li 

76 
108 

.04 

i;;7 

94% 

713, 

60'2 

81%    8234 
27       37 
.01%  103 

84"    'siu 
72%    76 
7.34    7534 
73%    77% 
.07%110is 
8034    83% 

;o5   10914 

9.I4    96% 
7034    7612 

86       88 

21       30% 

103%  10.538 

Bradcn  Cuppcoll  tr  s  f  6s__1931 
Hush   Terminal  1st  4s 1952 

<;onsol  5s. 1955 

Buildings  58  gu  tax  excml960 
Cerro  tie  Pasco  Cop  con  v8s  1931 
Chid  n  Stat  Istgu  A  4  hs.  1963 

Istctfs  6', s  Scries  C  ...1963 
Chile  Copper  conv  7s 1923 

Coll  trust  68  conv  Ser  A. 1932 
Registered                            1932 

8934    941-. 
77       78% 
79%    84 
80%    85 

llO'slHU 
841 1    90 

107%  112 
9634    9984 
79%    87 

93       94I4 
78%    79 
81       8478 
84%    86X3 

1I2%116 
87       90 

11014  11258 
98%    9934 
83%    857g 

Computing  Tab  Recsf  6s.l94l 
<;ranbvCon  M  S&P  Ist6s.l928 

8OI2    82 

79       8134 

80 

80 

79I2    80 
8OI2    82 
82       83 

79 

7934 

77 

78 

80 

so       82 

82%   83% 

84%    91 
SI       87 
79       85% 

S37g  "92"% 

90       94 
80%    82 
85       90 
93       97 

Conv  dcben  8s ..1925 

Great  Falls  Pow  1st  s  f  58..1940 

"§2"    "82"" 

"2734    31I2 
78       82';; 

"so"  "s'e"" 

80       84 

80 

80 

"se" 

'8"6"" 

7978 
86 

81 
89I4 

79 

"6814 
"75" 

80 

"6"8"i"i 

"s'o"" 

7934    7934 
87       87 

78      80 
90      92 

Hatkcnsatk  Water  4s 1952 

Inst  for  Irr  Wks  &c  4>.js..l943 
Int  !Mcrc  Marine  Istsf  <>8..1941 
Invinclble'Oilsf  8s    1931 

3212  3210 

80       8134 

79"    "s'o'ij! 

"79l'3 

"8112 

"slia    84" 

"7712 

"82"" 

"7818 

"7"9"78 

30       30% 
77I4    83 

"8i34  "8"4"i'; 

88'     '92'% 
82%    84 
97       98 
97       9884 
9934  102 
92%    94I4 
83%    85 
74%    70% 
93%    95% 
99%  101 
94       94 
8838    90 
9884  100 
90       92 

Marland  Oil  s  f  Ks  Sor  A        1931 

~  ~  ~  ~ 

9678    97I2 

93I2 

967s 

92I2 

95 

90 

94% 

88       92% 
9034    92% 
9.-)l2    97% 
8r.34    87% 
7034    80 
69%    73% 
89%    9234 

'87%  "8"7"i8 
81       83 
90       92 
81       83 

'92'  lie" 

94       96% 
8684    90 
80       80% 
73       73 
92%    95I4 
94%    9.>% 
91       91 
81%    81% 
9184    94 
84       84% 
79       81 
90%    93 

88       88 
953j  100 
S.'5%  103% 
88%    93 
82       S5I4 
7284    73% 
94I4    96 
97%    99Vi 
92       92% 
8334    90 
9514    99 

"9614  "9"8"% 

do         with  warrL'nt  attach. 

-  -  -        — _  -  _ 

Mexican  Petrol  of  Del  Hs    ..  1936 
.Mtintana  Power  1:  t  &  ref  s  f  5s.\ 

Morris  &t:o  1st  sf4>    s 1939 

NY  Dock  50   year  gold  4s..  1951 
Niagara  Falls  Power  1st  5s.  19.?2 

Refunding  &geii  6s.  Jan  1932 
Niag  lock  8c  f)nt  Pow  1st  5s  '34 
North  .Sf.Ues  Power  5s  A. .  1941 

l;t  8c  rcl  6s  Scries  B 1941 

"82"    "S7% 
7il2    76 
62       65 
8i;i;    87 
91        91 
88       86I2 
76       7U78 

"S3'    "88  " 
7cil2    76l2 
6410    fi7i, 
87I4    88 
91I2    9178 

"76"    "7'878 

"82"    "8'4"' 
76       761; 
65       68 
87%    88I4 
91        921; 

'76l'2  "7'9" 

98"8 
83 14 
75I2 
06 
88 
91 12 
S7l2 
77 

983j 

Sr.ij 

76I4 

68 

911; 

92 

8712 

78I4 

9838    99 's 
S3       8534 
74%    7512 
67       68 
87       88I4 
91       92 
86I2    S9 
78       80 

9234 
83 

'66" 

86% 
SO 

"77" 

99 
841s 

"7()l2 
87 
9234 

"7"9"l2 

93 

83I4 

73 

70 

86% 

91 

"77% 

97% 

Slij 

74 

71 

8714 

!.2i2 

"so' " 

9£ 

85 

74 

69% 

88% 

E2'2 

"78% 
89I4 

9834 

90 

77% 

71 14 

93 

93 

"s'l' ' 

S9I4 

Ontario  Power  N  F  1st  5b. .1943 
Ontario  Trancjmlssion  58-.I945 

75I4    78 

80       80 
6718    '^714 

7834    7834 
7OI4    7OI2 

791s 

8OI2 

82I4    82I4 





82 
74 
89 

82 
78 
94 

Pnn-Am  Pet  8c  T  1st  lien  7s  1930 

87 

90 

88I4 

91 

8884    93 

9412    98% 

100  102 

101  102 

Pier,  c  Oil  Corps  f  8s 1931 

" 

Pro'lu  -cr:i  &■  Kef  Corp  1st  8  -.  "31 

—  —  . 



— 





PriwidentLoancf  N  Y4'-sl921 

.    . .    

" 

94       94 
64       6618 

" — 

-       -        



Pub  S.r  C ir  N  J  gen  50-yr  5s  '.59 
Sierra  8c  S  F  Pov^-er  1st  .^s..  1949 

5734    0218 

59       62 

59       64 14 

63 

687s 

64 

6S 

64 

6512 

65% 

68 

67       69 

69       71 

70      76I4 

72       765g 
83       86 
97%  100% 

105     107 
87       92% 

100     101 

103     104% 
90       90 
91%    9284 

IOJI2  103% 
93%    9734 
84%    89 

Sln-'nlr  Cons  Oil  conv7l  sl925 
Stand  Oil  of  Calif  deb  7sJon  '31 
TennessceC:yp  1st  conv  6s.  1925 

Tide  W.itorOil  6i,.s 1931 

Union  Tank  Car  eqaip  7s. 1930 
W.v.h  Wu;  Paw  1st  30-vr  5s  1939 

"90"     "90"  ■ 

loi'  l"o'l"78 
8734    91 12 
95 14    991s 

"84"    "84"' 

i6iiai'o'2" 
'iih  "o'o'i'i 

10012  10078 

83      83I4 

91%    93% 

ici    10314 

"95"  "g'o'ii 
IC01410178 

92I2    9434 

IOU4IO3 

88       88 

9234    96 

lOCl;,  10078 

9012 
101 
S:;i4 
90I2 

100 

S614 

92% 
10212 

86I2 

94I2 
101 

S7l2 

9OI4 
101 12 

82 

94I4 
100% 

92 
104 

82 

97 
101% 

90% 
103 

'94% 

IOOI2 

86 

93I4 
104% 

"g"6'34 

101=4 
86 

P(;%  93% 

1033j  105 
85%'    87 
9.v%    9834 

10112  102% 
87       87 

9284    94% 
104     103% 

84       84 

97       99 
102     103% 

88       88 

945s  101% 
10484  10734 

85       87 

988410114 
I0_'%103% 

8934    90 

We:t  :'ena  Powor  1st  Ss... 1946 

.570 

570 

"S934 

85 

1-t  30-v.;.r  7i... 194'i 

Wii.son  Si  Co  Ists  163 1941 

10-yuar  couv  s  f  6.-i 19;J3 

s    )i)Mon  ealo. 

"so"   "g'o'il 
8O34    871 J 

ssi'j  '90 

851 1    SC,12 

8734  'm\ 
85       8718 

'87r8 
82 

"8412  "8"8'3i 
82       83 

"82% 
78 

"s's' ' 

82 

"ss" 

7712 

IS534 
79I2 

'so' 

79 14 

"8"7"l2 
83 

100     100 
SSI4     8S34 
8134    8334 

9812  100 
8884    93 
83%    88% 

993s  100 
91%    99 
87%    89 

Jan.  7  1922.] 


THE  CHRONICLE 


45 


1021— Concluded. 


BONDS 


MANIJF'G  AND  INDUSTRIAL 
Am  AiirChem  1st  conv  5s-.t928 

1st  rcf  s  f  7Hs 1941 

Rcfiistercd 1941 

Convertible  dcben  5s 1924 

Am  Cotton  Oil  deb  5s 1931 

Am  Smclte  &  Ref  Scr  A  5s. 1947 
Amcr  Sugar  Rcf  ining  68_ . .  1937 
Am  Tobacco  40-y r  6s 1944 

4s  1951 

Am  Writing  Paper  s  f  7-6s.I939 
Atlas  Powder  conv  7!4s  g.  .1936 
Baldwin  Loc  Wks  1st  s  f  5s  1940 
Central  Leather  30-yr  g  5s.  192S 

RcSistered 1925 

Central  Foundry  1st  8  f  6s.  1931 
Corn  Prod  Ref  gold  s  f  Ss. .  1931 

1st  25-year  s  f  5s 1934 

Cuba  Cane  Sugar  conv  7s. 1930 

Certificates  of  deposit 

Conv  deben  stamped  8%  1930 
Cuban-Am  Sugar  1st  coll  8s  '31 
Diamond  Match  s  f  deb7>2S  '35 
Distillers'  S  C  conv  1st  g  5s  1927 
E  I  du  Pont  Powder  4 '-^s..  1935 
duPont  deNem  &  Co  7, 4s  1931 

Fisk  Rubber  1st  s  f  8s 1941 

General  Baking  1st  25-yr6sl936 
General  Elec  deb  g  3Hs... 1942 

Debenture  5s 1952 

Registered 1952 

20-year  deb  6s 1940 

Goodyear  Tire  &  Rub  s  f  8s  1941 

10-vr  debs  f  8s May  1931 

Int  Agirc  Corp  Ist&coll  tr  5s  '32 
Internet  Cement  conv  8s..  1926 
Internat  Paper  conv  5s  Ser  A'47 
Kelly  Springfield  Tire  8s.. 1931 
Liggett  &  Myers  Tob  7s. ..  1944 

5s  1951 

(P)  LoriUard  Co  78 1944 

5s 1941 

Registered 1941 

Nat  Enam  8c  Stpg  1st  20-yr  5s'29 
Nat  Starch  20-year  deb  5s. 1930 

National  Tube  1st  5s 1952 

N  Y  Air  Brake  1st  conv  6s. .  1928 

Packard  Motor  Car  8s 1931 

Porto  Rico  Am  Tobac  8s. .  .1931 
Sharon  Steel  Hoop  1st  8s . .  1941 
So  Porto  Rico  Sugars  f  7s. 1941 
Standard  Milling  1st  5s. . .  1930 
Steel  &  Tube  gen  s  f  7s  Ser  C  '5 1 
Union  Bag  &  Paper  1st  s  f  5s  '30 

Stamped 

Union  Oil  of  Calif  1st  5s. ..  1931 

United  Drug  conv  8s 1941 

U  S  Realty  &  Impt  deb  g  5s  1924 
U  S  Rubber  5-year  sec  7s.. 1923 

1st  &  ref  5s  Series  A 1940 

le-year  7 'As 1930 

U  S  Sm  Ref  8c  Mg  conv  6s. .  1926 
Va-CarChem  1st  15-yr  5s..l923 

Conv  deb  s  f  6s May  1924 

12-year  s  f  7Hs 1932 

Western  Elec  1st  5s  Dec  31  1922 
Westinghouse  E  &  M  7s. . .  1931 
Wlckwlre  Spencer  7s 1935 


Innvnrii 
Low    Iliiih 


88      981.1 


8712  10034 

70      Tr) 
73      7812 


117     117 

"7413  yfiig 


9218    9334 
88       93 


90       90 
82l2    86 


77       77 


90       90 
66%    665g 
8534    90 


99I8  10134 


7238    75I4 

'so'   so" 


102  108 
7758    85 

103  IO6I2 
78      83I4 


87I4    9114 
87      92 


I'rbruari/ 
Low    lliiih 


90      91 


74I2   7.5 
77       78 


73       73 


91 
90 


93I2 
91I2 


8912    92 
83       8434 


76       76 
79      79 


69 
88 


69 
89 


S9l2 10134 


7334    75I2 

"ssi'a  ¥312 


104     108 
82I4    841 

10618  IO6I2 
81       8218 


88  88 
88I2  92 
92       93I2 


85       85 
9SI4    9538 


86I2    8GI2 


COAL,  IRON  AND  STEEL 
Beth  Steel  1st  ext  s  f  5s 1926 

1st  &  refund  5s  gu  ser  A.  1942 

26-yr  our  mon  &  Imp  s  f  5s  '35 
Buff  &Susq  I  sf  5s 1932 

Deb  5s Jan  1926 

Col  Fuel  gcICogcnsf  5S..1943 
Col  Indus  1st  coll  tr  5s  gu.l934 
ConsolCoal  Md  40-yr  5s...l950 

Elkhorn  Coal  conv  6s 1925 

Illinois  Steel  deben  4 }^8...  1940 

Indiana  Steel  1st  5s .1952 

Lackaw  Steel  1st  conv  5s..  1923 

1st  cons  5s  Series  A 1950 

Lehigh  C  &  N  con  s  f  43^8  A1954 
Midvale  St  &  Ord  conv  sf  5s  '36 
Pleasant  ValleyCoal  1st  5s  1928 
Pocahon  Con  Coll  Istsf  5s  1957 
Repub  I  &  S  sink  fund  5s.  .1940 
StLRMt&Pac58stmpd..l955 

Tenn  C  I  8c  RR  gen  58 1951 

U  S  Steel  Corp  8  f  g  58. Apr  1963 

Registered    Apr  1963 

Victor  Fuel  1st  s  f  58 1953 

Va  Ir  Coal  &  Coke  1st  g  5s. 1949 

TELEGRAPH  &  TELEPHONE 
Am  Tel  &  Tel  coll  trust  48.1929 

Convertible  4s 1935 

20-ycar  convert  4'Aa 1933 

30-year  coll  trust  Ss 1946 

Registered 1946 

7-ycar  convertible  68 1925 

Registered 1925 

Bell  Tel  of  Pa  1st  &  ref  78.  .1945 

Registered 1945 

Cent  DlstTcl  1st  30-yr  5s  ,1943 
Chicago  Telephone  1st  5».  1923 
Commercial  C;ablc  1st  g  4s. 2397 
CumbT&T  Ist  &  gen  5s  1937 
Mich  StHteTelcp  Ist20-yr5s  '24 
NY  Tel  Ist&gensf4}^»..1939 

Registered 1939 

30-ycar  dcben  6s 1949 

20-y(ar  ref  6s  g 1941 

Nor'wcdt  Bell  Tel  latser  A7s  '41 

Registered 1941 

Pacific  T  &  T  1st  5«.  1937 

South  IlellT&T  l<t  «f  5*1941 

West  IJn-    Coll  tr  cur  5s.      1938 

Fund  &  real  estate  4  H«  gl950 

15-ycar  5H»  gold      .      .    1936 

Mutual  Un  Tel  cxt  Ss 1941 

•  Option  rale. 


7934  84% 
9475  100 
7Sl2  79I2 
9534  loi'a 
9018  94I8 
90  93I2 
9II4    95I4 

9238    95 
94^    9934 


86I4    89 
78I4    86I2 
75       8212 


76i2  78!f 
6234  63 14 
72       74 


76  8212 

86  GII2 

92I2  95M 

73I2  78 


73       78 
80      80 


85  Sfi's 

71  71 

8fi3g  91 

92I2  9512 

94 14  94^8 

62  52 

81  8278 


73l«    79 
63      fiCig 
80      84 
7712   Sar-s 


94I4   97 

ioWj  10214 


7«i4  78"i 

85  85 

75  7!) 

87»4  02 


9r,i4   98 


80 
81 
84 
77I2 


S3I2 
83 
84 
8II2 


8618    8818 
9438    9538 


84  8516 

9738  98 

77I8  79I2 
99     100 

92I2  9312 

92I2  9538 

9238  93 

93I4  9334 

95  95I2 

98  9834 

9234  9234 


89  8CI4 
82I2  84I4 
77I2    80 


38      9OI2 


98     1007g 
74       75 
76I4    7812 


67      7038 


88      90% 


70  70 

89I2  8912 

90  90 

83  84 


100     IOII4 
'69I3    72"" 


70Ie    701; 
85       88 


9934  IOII4 


72       74I4 

'si'  'sT" 


106  108 
8234    841.1 

10558  107 
82       8412 


April 
Lnu>    Jliqh 


91       931 


10034  10034 

74  75 

75  7612 


6938    71 


92I2    921s 
88I4    90 


8212    8434 


100     IO2I4 


7OI4    71 12 


6912    7OI2 
85I4    88 


99I2IOII4 
9958  IOII2 


71       71 


81       83 


106     10734 
8312    84 

10512  ins'o 

84       85 
83I4    83I4 
90       9OI4 


9134    93I8 


87       8734 
93      95 


84  86I2 

96  9812 

7778  79I4 

99  101 

92I2  93 

91  93 
90  91I2 

92  931 2 
9Sls  961) 
S8I4  99I2 
92I2  921? 


89  93 
79I2  83 
7712    80 


7812  82 
70  70 
73I4    7312 


805g  82 

88I2  9II2 

93I2  95 

74^8  7634 


7553   77I4 


85  8678 

72I2  72I2 

8868  885« 

94  957g 

94  94 


8158    83 


77I1  80 

6714  68 

82  83 

81  82 


9484   COI2 
i62i'2  l'04' 


64)2  6412 

80  80i| 

86I2  88-% 

77  79 

89"    '90I2 


96      9fi7s 


82I2 
81% 
85 
7934 


8412 
827, 
8012 
81 


69       71 
73I2    7418 


80  82 

88I2  8912 

9312  94I2 

73I3  7534 


75I2    7612 


8412  85 

71  71 

88I2  88I2 

93I2  G6 

94  95 12 


8II2    83 


78  79 

68I4  7134 

82I4  90 

8OI2  82% 


9534  103 

irai'i  f03'i2 

86I4  "86I4 


7914  81 
86  88 
7812    81 


88I4    91 


06%    98 


83 
8118 
S3 
78lt 


841,4 
82 
841, 
7934 


87       89 

90       92I2 

100     100% 


8534    86 
94       9434 


86      8734 
98      99 
78I4    79 
99I4  10113 
8912    92 
91%    93 
9OI3    91 
9034    93I4 
95I2    9612 
99I4  100 
G334    95 


May 
Low     moll 


n     9212 


10034  10078 

74      75 
76      76% 


69%   74 


92I2   925g 
88I4    90 


8912    891? 
78      8534 


IOOI4  10178 

IO2I2IO3 
69  70 
79  80 
991.1  IOOI2 


90   90 
68   70 

85  88 

86  86 
99  10034 
99  102 


71       76 


81       8312 

99I2    9934 
IO5I2  107 

84       85 
1065s  1C834 

8434    85I4 


87%    8712 


June 
Low    High 


89I3   92 
9212   96 


65      73 
7534    7634 


6934    72I2 


92I2   92I2 
86I2   88I2 


8912    89I2 
64l2    801 


96     IOOI2 
IOII2IO3 
6438    66% 


96       99I4 


66       68 
84       8534 


IOOI4  10134 
97 12  100 


7112    73 


8II4     8134 

97  99I2 
103     IO6I2 

8434  8512 
103     IO718 

84%    86 


88  90  8934  91 
9934  9134  90  90 
95I2ICOI2    94I2    97I4 


8534  8684 
9II4  9434 
8512   8512 


86  87 
97I2  9878 
77I2  79% 
99  101 14 
92  93 
8912  9234 
88  00% 
91  9334 
96I4  98% 
99  100% 
98      98 


90  9034  8934  90% 
81  83%  8I34  85% 
76      78%    77       78% 


8I34  8I34 

76  78% 

69  71 

75  75 


79 

90 


82 
90% 


93%    94I4 
73%    76 


7434    78 


84%   85% 
75      75 


95       9534 
94%    94% 


84%   84% 


78  80 

6934  707s 

87^8  89 

81%  83 14 


99I4  101 
99%    99% 
10234  104 


80  80 
87  88 
80       8 134 


90       92% 


0784  100 


83ii 
81% 
83 
78% 


85 
82 
851, 
80l| 


76       77 
70%    72% 


78%  79% 

90%  92 

93.%  94I4 

73  76 

83  83 

76  79 

79  79 


82      85 


9434    96I4 
94 14    94% 


82%   82% 


77%  79% 

69  72 

86%  89i« 

81%  83% 


97%  101% 


10134103% 


93%   93% 


79  80 
86  87 
79%    81% 


90       02% 


98%    60% 


8334 
81 14 
8334 
79% 


84 
82 
861, 
801 1 


85%    85% 
92       93 
81       81 


8538  87% 

97  98 

75  78 

9738  99 

917g  91% 

907s  92 

85  88 

87%  92 

96%  961'> 


98 
93 


100 
93 


89%   91 
94      97% 


73       74% 
753,1    80 


6!;  69 

70%  7134 

96%  97 

92  92 

88%  90 


90 
57 


90 
67I4 


97       99% 
10238  104 


97       99 


90       90 
66       70% 
85      88 


100     102 
98%  10176 


71%    72 


92%  97I4 
103%  108% 

85%  88% 
106     107 

84 14    87% 


.1  uoijr.l 
Low    Hii/h 


8978    91% 
94       96% 


74       75 
76      7934 


69 
70 
96 
93 
87 


70 

70% 
97 
93 
89.->8 


52%    67I4 


98I4  100 

103     106 

62%    63 


96%    9834 


69%    7OI4 
861.J    87% 


10038  102 
10034  102% 


7178    73% 


80      8OI4 

9484    97if 
104     107 

84%    88 
1061^  106% 

84       85% 


88       88 


91       S2        9278    94 
86       88%    88       9034 
9434    96%     9478    9634 


97       97 


86%    86% 
92       93% 


8534  87% 
95%  991,1 
7«  79% 
98%  100% 
91  92% 
90%  93% 
86I4  8884 
87%  92 
9538  97I4 
99%  102% 
90       SOI4 


90      90       90%    95 
78      82%    80%    8338 
74%    7738    75       7734 


71       72% 


78  80 

8078  92 

91  94 

74  7Sij 


74      76I4 


8038    82 
70      70 


93      96 
93%   94 


83      85 


76%  79 

70  7OI4 

85%  86% 

81  82% 


9678   9734 


101%  103% 


86      86 
03«4    9334 


78  791,1 
85  80% 
77%    8038 


89>4    02 


98       99% 


825g 
81 
85 
7934 


83% 
81% 
80 
8I34 


76       78 
72       72% 
78      78 


79  81% 

87%  8934 

94  951- 

7OI4  74% 


74%  77I4 

79  79 

80  80 

81  82% 
70  71 
83%  87 
9414  95 
94  94 


85   85 


77%  81 

70%  71 

85%  87% 

82  85 


97%  IOOI4 


IO3I4  10414 
10334  104 


78      81 

Hr,U.    88% 
7834    «21; 


91%   93I1 


99%  102% 
lOI'i  lOI'i 

84  84% 
80%    82 

85  871, 
80%    8 134 


96       97% 


86%    86% 
91%    93 


87 
97% 
77I4 
9734 
91 
91 
86 
90% 
97 

lOOSj 
90 


88 

99% 

79% 
102 

91 

93 

88 

91% 

9734 
102% 

93 


9034    93 
83       87 

77 


iicpUriibcr 
Low    High 


90  93 

94 '4  97', 

90  90 

72%  74 

77  793.1 


69I4  72 

96%.  995, 

93  f•:>.^t. 

871 1  91.3., 

883.1  8834 


89%    90% 
54       03 


977g  99% 

104  105 

58  64 

74%  75 

98I4  9934 

99  99% 

89%  S9is 

6738  70 

86%  881s 


100%  102% 

101%  10414 


72       73 


82       86% 

96  99% 
10R34  108 

85%  85% 
lOfi     108 

8434    8684 


October 
Low    Higli 


9134    93% 

94%  e&% 


721-' 
79 


74 
82 


69-%  71 

98%  9934 

92%  94% 

89%  92 


70       70% 


90%  901' 
51  i\2U 
54%    58 


95       99 

10434  106 

45       50 


99     100' 
98       <>934 

68%  "69% 
88       90% 


10078  10434 
103%  IO5I4 


7178    731. 
98       9934 
82       86 
9734    9938 

107%  108% 
85%    86% 

108     1087g 
86       87% 


90%    90% 


91%  94 
90  90 
9538    98 


96       96% 


87       87 
9134    92% 
80      80 


87 

97S4 

77% 

99 

90% 

91% 

86 

91 

9768 

101% 

92 


91 

0934 

80% 
101% 

92% 

93 

8684 

93 

98% 
103% 

93% 


92%    941.1 
82%    86% 
78%'   77%    80 
78       78 


72       74% 


80%  83% 
89%  91% 
93  95% 
73  75 
8238  8238 
76       78 


7618  80 

83  8334 

7OI4  7034 

87I4  88% 

9334  95 

9318  94 


79%  8134 

70%  77 

86%  87% 

84%  86%- 


99%  101 


1037s  105% 


79  8II4 
87       90 
817g    83 
82%    82% 
927g    97 

IOH4  1035, 

83%    HTAi 
82       83 
8O34    897, 

80  Ml  3.1 
99     100 


75%    81 
71        711) 
79       79 


81  831; 

91  94 

94%  97 

7434  77% 


70%    79 


84%  89 

0914  701; 

80  87% 

9334  95 

93  93 


83       84 


8I34  841; 

71%  731; 

86%  89 

8578  89 


100%  102% 


104%  1081 
105%.  IO5I2 


96      OS 


8OI4  8-1% 
897g  92% 
83       85^8 

95"     97' 

162%  1041? 

85r8  8K% 
827g  K(i 
80%  SK5, 
81%  831, 
997g  102% 
8I34    82 


91%  91% 
9034  91% 
96%  97% 
97%  97% 
96       981 


87%  87% 
92%  93I0 
S3  84% 
83%    84 


98 

90 

9834 

79% 
100% 

92 

93 

8534 

92% 

98% 
102% 

92% 


99 
9234 
9934 
SO34 
102% 
93 
9434 
8S34 

941; 

981 

104% 

93% 


Nvvr/nMr 
Lew    IHfrh 


93%    95 
96%  102% 


74      84 
82      87% 


70%   86 
99     1013,, 
95I4    98% 
91%    941 


93%  931 
39  63 
57       62 


99     105 

106     1083s 

54       55 


100%  10534 

99     IOII4 

70"     '7"3"38 
SOh    99 


10278  105% 

105  111 
98%  100 
72  78 
9934  104 
86%  89 
99%  104% 

108  113 
80%    93 

108%  112 
8684    91 


91      91 


Dcu-inbtr 
Low    ingh 


9534   97 
99%  102 


82       84% 
86%    89 
98%    985r 


82       8434 
102% 105 
963s    99% 
93       94I3 


98       98 

90       98 

50  63 
5184    60 

51  57% 
101l->]05 
107     108 

40%    51 


103%  105% 
995,  10058 

"7334    75% 
9434    96% 


102     107% 
IO9I4  1 1 1 
99     100 
73       78 

8734  "g'l^ 

102%  105 
11114  113 

91%  93 
111%  113 

90%    92% 


92%    92% 


9134    94 
91 14    90 
97%  1003s 
99%  102% 
97%  100 


87       93% 
93       97 
84%    8534 


9834 
92 
9958 
80 
101 
9284 
9434 
8934 
93% 

gsi" 

103% 
93% 


106% 
93 

102 
80% 

100 
98 
953, 
9.<>lo 
97% 
99% 

105% 
97% 


92       94       94%  100 
8I7g    8478     85%    89lo 
78%    81%    81%    87 


79 
71 

79% 


7958 

72 

81 


8)  833s 

9O84  93 

9£5g  96i„ 

77  79% 


778s   79 


80      80 
80%   90 


89%  Sl% 
9434  951" 
9334    9334 


846g    80 


835g 
73% 
89% 
87% 
89% 
101% 


84% 
761,1 
9OI4 
90 
89% 
i03 


101      101 
10584  107 


83  84  "s 
91%  92% 
8434    85^4 

9438  "9714 

164%  ]'d5% 

80%    H.SI2 
85       803i 
88%    88% 
82%    81 
102     102% 


79%    83% 
71       7234 


94%  94%> 

8338  89 

92I4  90% 

90  975, 

7983  821(1 

85  85 

78  84 


81       87 
87       91 
73       73 
90%    90% 
95     100 


86       861; 


85  881 

81  82 

89%  90 

89%  93 


102%  112 
i06i4  fdo 


96      06 


83  8S84 
92  90 ',s 
85%    883.1 

96"  1015, 
98  lOOli 
IO5I4  IOHI.1 

8HI4    91 
80%    92 
«9       935, 
SI      kW) 
102%slOS 


94  97% 

95  97 
99     101 

102  104 
98%  101  ■ 
95%  90 
91  95 
90  101 
88%    90 


103% 

92 
100 

8434 
10358 

90 

93 

94 

9258 

99 
104% 

9684 


105% 

94 
101% 

87 
106 

98% 

9558 

96 

97% 

99% 
10534 
100 


95%  95% 
89  92% 
85       91 


83       83% 
71       73% 


84  84 

86  88 

95  97 

97I4  975g 

80%  85 

'82%  'ib' 


90%   93 

"853,  "gssg 
98%  100 
98%    98% 


87%    87% 


80%    8934 
81       831 1 
93%    97 
91       92% 


107     109% 
16734  I'o"!)' 


88       91% 

9-1 '1    96 
87%    89 

10084  m" 

100     1027g 
100%  108 

91        94' " 
91%    94% 
91       05r>K 
SS       90 
105%  107''4 


CURRENT     NOTICES 


— Herbert  M.  Solomon  St,  Brother,  15  Dread  St..  N.  Y.  O.,  announce 
that  Aflolph  W.  Baar  has  taken  charKo  of  tholr  Invcfitmorit  dfipurtmont. 

— (3haso  &  Falk,  59  Wall  St..  N.  Y.  ()..  havo  announnwl  tho  forniallon 
o  la  partnership  to  succeed  tho  business  of  Newton  (}.  (;haso. 

— William  W.  Davenport,  formerly  wllh  I.lndley  A  <Uy..  Is  now  as.s<>(late<l 
with  Ilondrlf-kson  &  Go.,  fll  Uroadway,  N.  Y.  C. 

—  KolxTti  K.  Moody,  formwiy  ManaKor  of  Sales  of  ilailKarten  ft.  <'o., 
has  become  ass<)elatc<l  with  McOonn*.!!  Sc  f'o. 

,, — The  New  York  Trust  V,o.  has  been'appolnted  rejcistrar  of  the  Oano- 
Moore  Coal  Mining  Oo.  preferred  .stock. 


— Olark,  Dodge  ft  Oo.  onnounco  that. Edward .T.  II.  Talmano,  Jr.,  has 
become  a  memlxT  of  Iheir  firm. 

— Oarrlson  A;  Go.,  I'hlliidelphla,  announce  that  .Toseph  W.' MtiHuKh 
has  be<;ome  associated  with  them  In^charKo  of  their  Hlock  Oopartment. 

-  (Jllbort  I*.  (JoojMT  lias  hccome'jis.soi-liiled 'wl(hj(Krank  llunuo  &  C'o.,  as 
mannKer  of  their  Aiunlelpal   llond   Depiirlment. 

-  (^h.irles  IC.  Hpl(ri?ell)(^rK  has  b<«'ome  u  partner  in  tho  flnn  of  James  M. 
Leopold  &  (;o..  7  Wal    Ht.,  New  York. 

-  W.  M.  (loadby  &  Co.,  74  Uroiidway.New  York,  announce  the  retire- 
ment of  William  11.  (ioadby  from  their  firm. 

■  Dunham  A  Co.  announcelthatSVIclor  Do  Vllllors  Is  now  in  charge  of 
their  Investors'  Service;  Department. 
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COURSE  OF  PRICES  OF  GOVERNMENT  SECURITIES  FOR  THE  YEAR  1921 


[Compiled  from  sales  made  at  the  New  York  Stock  Exchange.) 


COUPON  BONDS. 


Jan. 

Opening 
HIeh... 

Low 

Closing. 

Feb. 
Opening 
High... 

lyOW 

Closing. 
March 
Opening 
High... 

Low 

Closing. 

April 
Opening 
High... 

Low 

Closing. 

May 
Opening 
High... 

Low 

Closing. 

June 
Opening 
High... 

Low 

Closing. 

July 
Opening 
High... 

Low 

Closing. 

Aug. 
Opening 
High... 

Low 

Closing. 

Sept. 
Opening 
High... 

Low 

Closing. 

Oct. 
Opening 
High... 

Low 

Closing. 

Not. 
Opening 
High... 

Low 

Closing. 

Dec. 
Opening 
High... 

Low 

Closing. 


Libert!/  Jjoan. 


Isi  3HS.    ls<  4s,     1st  i\in.     •4Ks.       2d  4s,     2d  iHe.Sd  4Hs. 
1932-47.  1932-47.  1932-47.  1932-47.  1927-42.  1927-42.      1928. 


91.00 
93.50 
90.80 
91.90 

91.68 
92  00 
90.94 
01.10 

91.10 
91.18 
89.90 
90.30 

90.36 
90.38 
88.20 
88.72 

88.50 
89.18 
87.50 
87.60 

87.iJ0 
89.10 
86.00 
86.76 

80.80 
88.14 
86.26 
87.70 

87.80 
88.98 
87.42 
87.50 

87.48 
88.96 
87.14 
88.40 

88.34 
92.74 
88.34 
92.60 

92.68 
90.80 
92.62 
96.46 

96.30 
96.46 
93.00 
95.00 


85.24 
88,50 
86.24 
87.70 

86.50 
87.50 
86.50 
86.80 

87.10 
87.48 
80.62 
87.40 

87. .50 
87.74 
87.00 
87.50 

87.60 
87.72 
87.20 
87.40 

87.40 
87.90 
86.98 
87.00 

87.00 
87.74 
87.00 
87.60 

87.64 
87.00 
87.40 
87.70 

87.66 
89.48 
87.66 
89.48 

90.90 
94.36 
90.90 
93.20 

93.18 
97.38 
93.18 
97.20 

97.20 
97.60 
9(1.30 
97.02 


86.08 
88.60 
85.40 
87.20 

87.20 
87.50 
86.40 
86.96 

87.08 
87.64 
86.86 
87.44 

87.60 
88.00 
86.80 
87.44 

87.44 
87.82 
87.20 
87.40 

87.60 
88.40 
86.50 
87.12 

87.20 
87.98 
87.12 
87.82 

87.80 
88.10 
87.34 
87.94 

87.82 
90.98 
87.70 
90.90 

90.80 
95.50 
90  80 
93.10 

93.20 
97.60 
93.04 
97.40 

97.40 
98.00 
95.70 
97.08 


98.50 
98.50 
97.26 
97.26 

97.50 

100.00 

97.00 

99.00 

95.00 
100.50 

95.00 
100.14 

100.00 

100.00 

97.00 

97.50 

96.00 
96.00 
95.00 
95.00 

94.00 
97.00 
94.00 
95.60 

96.38 
96.38 
96.00 
96.19 

96.10 
96.10 
96.00 
90.00 

95.70 
96.00 
94.50 
94.50 

97.00 
98.00 
95.50 
97.00 

96.00 
98.00 
95.00 
98.00 

97.00 

100.00 

96.00 

99.10 


85.60 
88.80 
85.34 
86.30 

86.10 
87.00 
85.44 
80.60 

86.50 
87.16 
80.30 
87.10 

87.06 
87.74 
86.76 
87.14 

87.20 
87.40 
86.94 
87.00 

86.86 
88.84 
86.46 
86.76 

80.66 
87.50 
86.80 
87.50 

87.60 
87.88 
87.52 
87.62 

87.76 
90.24 
87.74 
90.22 

90.20 
93.20 
90.26 
92.76 

92.76 
97.24 
92.74 
97.24 

97.42 
97.60 
94.78 
96.34 


85.90 
88.40 
85.30 
86.36 

86.40 
87.10 
85.50 
86.68 

86.58 
87.24 
86.30 
87.06 

87.16 
87.84 
86.80 
87.20 

87.20 
87.52 
86  82 
87.02 

87.00 
87.72 
86.52 
86.76 

80.78 
87.80 
86.70 
87.60 

87.68 
87.98 
87.34 
iB7.80 

87.78 
90.74 
87.78 
90.46 

90.52 
93.50 
90.46 
92.76 

92.74 
97 .58 
92.74 
97.28 

97.38 
97.80 
94.92 
96.52 


88.10 
91.14 
88.00 
89.20 

89.20 
90.30 
89.00 
89.90 

89.94 
90.44 
89.90 
90.12 

90.24 
91.00 
90  00 
90.44 

90.38 
90,78 
90.36 
90.56 

90.54, 
91.92 
90.40 
90.74 

90.68 
92,10 
90,54 
91.80 

91.90 
92,20 
91,00 
91.90 

91,90 
94,00 
91,78 
93.88 

93.86 
95.14 
93.84 
95.14 

95.14 
97,90 
95.12 
97.70 

97.78 
98,20 
90,30 
97.52 


4th  iHs. 
1933-38, 


86.00 
88.60 
85.34 
86.60 

86.50 
87.30 
86.00 
80.72 

86.74 
87.50 
86.48 
87.20 

87.20 
87,98 
86,92 
87,32 

87.44 
87.60 
86,98 
87.16 

87.10 
87.20 
86.58 
86.86 

86,88 
88,00 
86,76 
87,80 

87.76 
88  08 
87.58 
87.90 

87,94 
90,90 
87,88 
90.80 

90,80 
93,30 
90,72 
93.02 

93,02 
97.84 
93.02 
97.88 

97.60 
98,14 
95,64 
97.14 


Victory  Lib.  Loan. 


4«8. 

1922-23 


96.10 
97.40 
95.56 
97.26 

97.30 
97.76 
97.08 
97.70 

97.70 
97.70 
97.04 
97.56 

97.56 
98.00 
97.38 
97.70 

97.70 
98.10 
97.50 
98.06 

98.06 
98.80 
97.90 
98.42 

98.38 
98.66 
98.22 
98.60 

98.60 
98.90 
98.64 
98.92 

98.88 
99.50 
98.88 
99.48 

99.46 
99.70 
99.32 
99.60 

99.60 

100.00 

99.56 

99.96 

99.96 
100.20 

99,94 
100,06 


3H>. 
1922-23 


96,00 
97,38 
95,80 
97.36 

97.28 
97,70 
97.08 
97.70 

97.70 
97.72 
97,16 
97.54 

97,56 
98,00 
97.36 
97.88 

97,68 
98,10 
97,56 
98.08 

98,06 
98,86 
98,00 
98.30 

98,38 
98,64 

98  24 
98.62 

98.64 
98.90 
98.56 
98.94 

98,92 

99  ,.'50 
98,92 
99.46 

99,44 
99.66 
99.32 
99.60 

99,62 

100.00 

99.56 

99.96 

99.06 
100  OS 

99.94 
100.08 


is, 

1925. 


102  H 
102H 
102  H 

102  H 

103  Ji 
103  Ji 
103  ^i 
103^ 


I04H 
104  Ji 
104  >i 
104K 

104  ^^ 
104H 
104 
104  H 

104H 
104  H 
104M 


104H 
104  H 
104  H 
104H 


Panama 

Canal 

3s. 

1961. 


76  M 
76  i^ 
76  H 
76  H 


79 
83 
79 
83 


REOISTERED  BONDS. 


Consoli- 
dated 

2s. 
1930. 


100 
100 
100 
100 


100 
100 
100 

aoo 


4s. 
1925. 


104 
104 
104 
104 

104'/^ 
104H 
104H 
104  J^ 

104 
104  H 
104 
104Jii 

104  J4 
104}i 


104H 
104  H 
104  H 
104^ 


104  H 
104  H 
104  K 
104H 

104  H 
lOlK 
104K 
104  >i 

104H 
104  Mi 
104  H 
104   2 


Panama 
Canal 

3s. 
1961. 


77 
79>^ 
77 
79  H 

77  ii 
77K 
77  H 
77  Ji 

76 
76 
76 
76 

75 
75 
75 
75 


Panama 

Canal 

2s. 

1936. 


100 
100 
100 
100 


PftlJ'ne 
Islands 

4s. 
1914-34. 


80  H 
80  « 
80  K 
80>5 


•  First  Liberty  Lpaa  second   converted    (under  the  terms  of  the  fourth  loan) . 


COURSE  OF  PRICES  OF  STATE  AND  CITY  SECURITIES  DURING  THE  YEAR 

1921 

BONDS. 

JanuaTD 
Low    High 

February 
Low    High 

March 
Low    High 

Aprtl 
Low    High 

niay 
Low    High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Low    High 

November 
Low    High 

December 
IMW    Higrt 

New  York  State — 

HlBhwaii  Improeement. 
iy,3             1963 

101     101 

101    10114 
96       96 

Canal  Improvement. 

41^3              1964 

His 1965 

43 -- 1962 

88 

88 

Barge  Canal. 
4!.i;s _.. 1945 

96       96 

New  York  city — 
Corporate  Stock. 
3 Hs.  coupon Nov.  1954 

70 

70 

72I2 

72I2 

7078 

7434 
82i2 

8212 

77 

74S4 

8312 

'8212 

3*^8,  coupon May  1954 

"8134 
"841s 

"8'l"34 
"84I4 

74 
83 

83" 

74 

84 

"84I4 

7358 
8278 

"82I4 
82 
8218 
83 

73% 

8358 

83 " 

82 

821." 

83I4 

7312    7"35s 
82       8212 

"82"     8"3"" 

72       72I4 
8OI2    82 

SOI3    82" 



73I8 
81 

siij 

73  iR 
8II2 

"S2"l2 

77S4 
8412 

"soi'r 

77»4 
91 

"8838 

Sit'    g4 

4s,  coupon 1959 

4s,  registered ...1959 

43,  coupon.- 1958 

48,  registered 1958 

80 
82 
SO 

821s 

82 

84 

79 

"7814 

80 
"7"8"i2 

7938 

"so" 

801s 

"so" " 

93I2    94 
'92I4  "9"3'l3 

4s,  coupon 1957 

4s,  regl.stcrcd 1956 

S4I4 
8312 

"ss" 

88I4 
86I2 

84I4 

8312 

"88"" 
88I2 
88 

83 

'83i'2 
8II3 

"sei'a 

86 

8312 

"8312 
8II2 

"8"7V, 
87 

82       83I4 
8II2    SIl2 

80 

8258 

78I4 

80 

"so" 

"so" 

80      81 

8OI4     SO'4 

8II2 

8II2 

83 

8312 

87 
8784 

88I2 

8734 

9012    9334 
94       94 

4s,  coupon 1955 

8CI2 

80 

8312 

8312 

S3li 

8OI2 

80 

8312 

841.1 
86 

80 

80 

94       94 

4s,  rcgl.stercd 1 955 

....      _. 

4J^s,  coupon .1966 

4!<s,  coupon 1964 

4Ms,  coupon -.I960 

4!^s,  coupon 1971 

8638 
865g 
8OI4 

867s 
863.1 
87I4 

863s    8678 
86       863.1 
S5I4    87 

82I4 
8212 
S2I4 

82 14 
825s 
8334 

S414 
SIl" 
S3I4 

8£i4 
85I4 
85I4 

"ssi^    861^ 

8684 

851 

8638 

8534 
86I4 
8684 

881s 

87 

87 

88N 
8834 
88I4 

95 

92I4 

89 

9512 

94 

95I2 

"9734   "9'534 

97I4    99 

1035-!  1045s 

4H8.  coupon. 1967 

4(^8,  registered 1967 

92 

9212 

92I2 

93I8 

92 

92 

9II3    92 

89I3 

91 

87l2 

89I4 

88I2 

89^8 

S9l2    9OI4 
9058    9058 
9CI4    91 
8912    91 

91 

91 

92 

93 14 

9612 

9812 

10034  104 

4)';;s,  coupon 1965 

4'-i8,  coupon 1963 

41-hS.  registered 1963 

'oils 

"94"" 

91I4 

91 

92 12 
92 

9IS4 

9168 

9212 
93 

92       9238 
92       92I2 

89l2 

89 

85 

"8912 

92 

9II4 
85 

'92  ' 

873i 
8534 

891" 
88=i 

881 
8858 

8938 

8912 

9OI4 
9034 

90l£ 
9034 

"92" 

"9'2"78 

93 

9612 

97I4 
97I2 

lOUi  104 
9978  IO3I2 

4^s,  coupon Nov,  1957 

d'^s.  coupon.  . ._ M;iy  1957 

4  i-'.s,  registered May   1957 

92S4 
92I2 

93I2 
9312 

91 

90»4 

911s 
93 

92 

917g 

92 

921; 

9134    9I84 
9134    92I2 

8/I2 
86I4 

8912 
89 

89 
885s 

89S4 
89I2 

90       9U2 

SO34    91 

ijoi.  novi 

90 

9134 

90 
9134 

923s 
92 

93 

9318 

99 
93I2 

99 
100 

IOII2IO4I4 
lOOi.s  104 

COURSE  OF  PRICES  OF  RAILROAD  AND  MISCELLANEOUS  STOCKS  FOR  THE  YEAR  1921. 

1921. 


STOCKS 

January 
Low    High 

Fcbruarv 
Low    High 

March 
Low    High 

April 
Low    High 

May 
Low    High 

June 
Low    High 

JiilV 
Low    High 

August 
Low    High 

."September 
Low    Hi(jh 

October 
Low    High 

November 
Low    High 

December 
Low    High 

KAILRO.VD               Par 
Allechcny  &  Western 100 

$  ptr  share 

.S  per  share 

S  per  share 

S  per  share 

S  per  share 

$  per  share 

S  per  share 
84      84 

S  per  share 

S  l>er  share 

•S  per  share 

S  per  share 

S  per  share 

Ann   .\rl>or 100 

"82M  "8"4"3s 
75I2    7958 

6         7I2 
84       861s 
34 Is    3758 
5034    54 
IOI4     1478 

678     10 

1134    1234 
20I2   201s 
81       83I1 
78       79I2 

2I4      6 
8358    85 
3258    35 
4938    501 2 
llSi    I4I1 

S           938 
68       68 

8       11 
20I2   20^8 
7712   827s 
7612   7878 

3        412 
8OI4    8312 
30»8    3475 
47       51 
III2    I4I2 

7  Is      93s 
7284    7234 

S        8I4 

11       lUs 
20       25 

83  87 14 
77I2    803 1 

2I4      25s 

84  88 
34       403s 
50       52U 

9I2    121s 
6  Is       778 
52       62 

11       11 

23       24I2 
8412    87 
80       81  Is 
2          2l8 
85       88 
3638    40 
5058    52I4 
684    11 
312      6I2 

-   .- 

12       12 

Preferred 100 

20      20 

78       823s 
7512    77 

3I2      4 
77       81 
33       37I4 
4734    497s 
III2    1334 

7           858 

2312   23I2 
841s    87 
80       8  Hi 

II2      284 
84       S6 
3434    39I4 
5OI4    52 

7         Sis 

4l8       47s 

22       26 

8512    91 
7978    88 
1'4        2 
84I2    91 
361s    3S3s 
5()7s    563s 
67g    10 
412      8I2 
50       50 
801"    801" 
78       78 

25I2    32I4 
89       94 
S37s    8738 

1         2 
83       9034 
34       3754 
5218    5618 
6           738 
5         6I2 
49I2    50 

Atchison  Top  &  Santa  Fc..  100 

Preferred        ..100 

Atlaiilii  mrm&  Atlan 100 

Atlantic  Const  Line  RR 100 

Bnltimoro&Ohio- ..100 

Preferred 100 

Bronkl.vn  Rapid  Tran.<!it..  .100 

Certlflcutcs  of  deposit 

Uuffalo  Itoch  &  Pittsb.      .aOO 

8OI2    8412 
7512    7634 

2I2      37s 
773,    83 
3612    423s 
49I1    52 
115s     1378 

678       8I2 
C5       65 
90       90 

76I4    8112 
7512    78 

2I2      3I2 
SOI4    891s 
3158     4178 
48       5158 

912  1212 

61s      8 

80%    8534 
75I2    79 

212      3 
S4I4    891.1 
37       40I4 
4Sl2    531.1 
1038     13 

658       838 

Preferred 100 

Buff;iio  &  .Su.s     V  tccxtd...lOO 

"43"     43" 
40       40 

73      73 

~ 

65       65 
44       44 

Preferred  v  t  c  extended.. .  100 

41       41 

"    '   " 

Canada   Soutlicrn 100 

..--    



40       40 

....    



41       4"l 



46      "4*6' 
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1931— Continued. 

STOCKS 

Januaru   1 

February 

March 

April 

May            June 

Julg 

August 

Heptemher 

Octoher 

November 

December 

Low    HW 

Loio    High 

Low    High 

Low    High 

Low    High 

Low    High 

Low    High 

Low 

High 

Low    High  Low    lliah\ 

Low    High 

Low    High 

Piir 

%  per  share 

$  ptr  share 

$  per  share 

S  per  share 

S  per  share 

S  per  share 

$  pel  Shan 

S  per  , 

■hare 

•S  per  share 

S  per  share 

S  per  share 

S  per  share 

Canadian  Pacific 

ion 

11412  1191.) 

11434  118 

11038  11478 

10818  114 

111     118 

101     113 

107%  113% 

111% 

116 

111       11438 

10834  114% 

113     12378 

118     122% 

Central  of  New  Jersey 

ion 

201     205 

190     209 

199     199 

200     202 

196     196 

_        

190 

190 

188     201 

186     193 

1881.)  205 

186     193% 

too 

6834    O2I4 

5763    6OI2 

5534    6O34 

5734    63 

56%    05% 

46       59% 

615g    67 

49% 

58% 

53%    57% 

5158     5678 

5334    6034 

55%    60 

Chicago  &  Alton  RR 

100 

714       83.1 

6I2      7I4 

6%      73g 

6         7I8 

734      SI4 

678       676 

7         8 

V% 

■    VJ4 

7%      7% 

658       634 

4         7 

4         5 

.100 

t... 

III2    III2 
134       3I2 

11       12 

I4        1'8 

11        1134 
I4     67% 

9% 
»4 

9% 
c5% 

10       10 

1         €7% 

9%      9% 
111     e7 

9%      9% 
2%  612% 

6%      7% 

Chic  &  E  Ills  ctfs  of  deposi 

6  Is       634 

6         6I4 

34     65% 

84    e7 

6%  /36% 

Preferred  ctfs  of  deposit 

5         6I2 

4I2      6I2 

Ha    412 

I4      2 

I4     c7U 

%     €658 

78      1 

1 

eb's 

1%    e6i4 

ISg    e6 

2%  el0% 

6%  /35I8 

C^hin  kr  I  Tile  RR   (nrjn\ 

16         1678 
3334    37 
634       7% 

13%    16% 

. 

...:  .-.. 

33%    37 

Chicago  Great  Western 

100 

814    9' 

8           858 

7I4       838 

712      81s 

7=8      9% 

6%      8V1 

7%       778 

7% 

•8% 

71.1      734 

684      7% 

6%      7% 

Preferred  __    

100 

I8I2    203a 

I7I4     187« 

1534     I8I2 

1534     1778 

I7I4    2078 

14       19 

16%    18 

15% 

18% 

16%    17% 

15%    17 

16%    19% 

15%     1878 

Chicago  Milw  &  St  Paul... 

100 

2734    31 

26       29 

23       28 

2334    27 

2534    30% 

22       29 

25%    28% 

23 

2834 

2434    27% 

22       26% 

227g    24 

17%    23% 

Preferred     

100 

42I2    4012 

41       44I4 

36       43 

36I4    4212 

40%    46% 

32       44% 

3858    43% 

34% 

44 

3634    41 

35       4058 

36       38% 

29%    37% 

Chicago  &  North  Western. 

100 

6512    71 

67       69 

6OI2    68 

eoig  0434 

63%    69 

60%    66 

63I4    67% 

62% 

69% 

63       70% 

64       70% 

67       71 

60%    7078 

Preferred 

100 

IO8I2IIO 

106     109 

100     106 

99     IOOI2 

99%  103 

98%  10078 

95     101 

101 

102 

101     104 

100     103 

100%  109% 

98%  110 

Chic  Rock  Isl  &  Pacific  . . . 

100 

2618    28^8 

2558     2778 

2258    28 

24I2    28 

27%    34% 

25       34% 

30%    33% 

28% 

34% 

31%    35 

3053    3473 

32       34% 

31%    34 

7%  preferred 

100 

72       75 

72       7438 

6834    7334 

7018    73% 

73%    78 

69       77% 

72       75% 

73% 

77 

76       80 

76%    80 

79%    88 

S3l2    8934 

6%  preferred 

.100 

6II2    64 

6II2    63 

5634    6338 

5978    62% 

63      67% 

56%    67 

61%    0478 

61% 

66 

64%    68 

64%    68% 

67%    7634 

70%    77 

Chicago  St  Paul  M  &0 

.100 

62       63 

6OI2    6OI2 

67       58 

55       58 

57      60 

50       t5% 

50       50% 

55 

56 

55       56% 

51       53 

52       59% 

50       56 

.100 
.100 

72       80 
32       40% 

70       75% 
37%    39 

72 

37% 

72 
4034 

80       80 
35       41 

73       70 
39%    45 

75       82 
41       62 

82       87 

Clev  Cin  Chic  &  St  LoulS-- 

45       48"l2 

43I8    44 

35       4334 

37I4    38"l2 

39      43 

47%    57% 

Preferred       

.100 

60       61 

62       66 

62       63 

62%   6234 

60       60% 

61       62% 





6334    67 

67%    6t% 

68       73 

74      75 

so 

60% 
34 

60% 

3878 

'36"     37% 

62       62 
34      37% 

'3534    4678 

Colorado  &  Southern 

.100 

27I4    33 

30       3378 

31       3734 

33I4    3612 

34%   39I4 

2978     3858 

3573    3878 

38%    45% 

First  preferred 

.100 

49       51 

50       51 

51      52 

52       531s 

62       53 

5073    £2 

52       S3 

49% 

*3 

52       53% 

51%    52% 

53       58% 

57%    59 

Second  preferred 

Delaware  &  Hudson 

100 

42       45 

44       46 

43       461? 

43       45 

45       46 

43       46 

47        471'' 

45 

471" 

48       55% 
10278  110% 

49%    54 
1047s  109% 

.100 

9934  102 

99I2  102 

9818  102 

90     10078 

961)  1C378 

90%    98 

96     100  " 

98 

102 

100     104% 

96     103% 

Del  Lack  &  Western 

..50 

208    220 

215     21912 

205     220 

202I2225I4 

224I4  249 

gl76  232 

179%  191 

ft93 

200 

9612  111% 

102%  10834 

106     11334 

110%  121% 

.100 
.100 
.100 
.100 

34       238 
II2      434 

llg      2I4 
II4      434 

58        158 
1I8        338 

70      72 

312    312 

%          '8 

lis      11^ 

66I2     7OI2 

3         3I4 

%        78 
1          1% 
68       75 
3%      4% 

%        78 
1%      1% 

58       1 
1%      2% 

% 
1% 

1 
1% 

Preferred 

Detroit  United  Ry 

59       70 
2%      3 

""2%  '3% 

6434    69 

Duluth  S  S  &  Atlantic 

4I4      4I2 

4           438 

2%     3% 

3         3 

234 

3 

3%      3% 

2%      3 

100 

6l8        738 

434      6 

512    512 

6l!>      5U 

573      6 

5         534 

5%      5% 

4%      434 

358       4 

3%      4 

100 

18       20 

Erie 

.100 

13         1478 

13       1334 

1138     13% 

1134    13% 

13       I5I4 

11%    14% 

1234    14% 

12% 

14% 

1273    14 

11%    13% 

11%  1234 

10       12% 

First  preferred 

_100 

I9I4     217s 

191s    2OI2 

17       20 

I712    I9I2 

19%    2234 

16%    21% 

18%    2034 

17 

21 

1838    20% 

17%    20 

17%    18% 

15       18 

Second  preferred 

.100 

14         1578 

I3I2    I4I4 

12         1358 

III2    I3I2 

13%    1534 

1178     14% 

13        14% 

127s 

1434 

13%    14% 

11%    1334 

1178     1234 

10       12% 

Great  Northern  preferred 

.100 

75       7918 

75I4    7712 

6934    7558 

66I2    73% 

65%    73% 

60       70% 

65       73% 

69% 

77Vs 

7053    78 

68       7538 

7134    77% 

73%    79% 

Iron  Ore  Properties nc 

par 

283s    30 

2Sl2    3018 

29%    32I2 

2812    3OI2 

28%    31% 

2553    28 

27       29% 

27 

293j 

28       29% 

27%    3134 

31       35% 

3078    33% 

Green  Bay  &  VVestern 

-100 
.100 

60       60 
6         7 

31       31 

5%      6 

Gulf  Mob  &  Nor  stk  tr  ctf. 

8I2      9 

9         9I4 

7I8        958 

8         8I2 

9       11% 

7%      9% 

7         8 

6% 

7% 

7%      7% 

434      6% 

Preferred 

.100 

21       25 

24       26 

24       25I2 

2118    24 

21       24 

20       21% 

20%    20% 

20 

22 

20       22 

I8I4    19% 

1834     19 

15       19 

Illinois  Central 

.100 

87       91 

883g    9OI4 

8512    89 

86       92 

90       93 

87      91 

90%    95 

91% 

98 

95      98 

94%    97 

95I4  100% 

96%  100 

RR  Securities  Series  A 

lioo 

>  par 

S5       66 

58       58i8 

378        578 

6512    5512 

66       66 



64I4    64% 

59%    59% 

4         4% 

62 

52 

55      56 

57       57 

63       63 

1^8       2 

62       62 

61       61 

Leased  line  stock 

Interboro  Consol  v  t  c «c 

4I2      5I2 

4I2       568 

4i8      51a 

3%      4'% 

3%      4% 

1% 

4 

1%      3 

1%      2% 

1          178 

Preferred 

-100 

IOI2    16 

1210    1534 

I2I2    16 

12       I4I2 

III4    14% 

9%    12% 

10     1234 

6% 

11% 

5%      9% 

5         6% 

4%      6% 

3%      434 

Iowa  Central .   _   . 

.100 
100 

5I2      6I2 

6012   6OI2 

5I4      5I4 
61%    61% 

5%      5%       - 

4% 

4% 

6         6 



3%      4 

K  C  Ft  S  &  M  tr  ctfs  pref 

6614    6II2 
19       21 

6034    6034 

60      60 

67%    67% 
23       25% 

Kansas  City  Southern 

.100 

I8I2    2134 

2OI2    2658 

24      2734 

25%    287s 

21%    2734 

24%    27% 

2238 

_ 
2678 

24%    27% 

23       26% 

23%    23% 

Preferred 

.100 

45I2    4734 

4512    48 

4678    62 

4812    50% 

60%    52 

48       5934 

48       51 

49% 

51% 

50%    52 

49%    61% 

5034    55 

52%    54% 

Keokuk  &  Des  Moines 

.100 
-100 

6%      6% 
11       14 

6         6 
10%    13 

4%      4% 
10       12% 

Lake  Erie  &  Western 

I2I2    I412 

I2I2    1258 

16       13" 

IOI2    11 

12%    12^8 

10% 

10% 

10%   1134 

10       11 

11       14% 

Preferred 

.100 

25I2    28 

23       25 

19       23 

1918    2II2 

20%    25 

19       21 

20       23 

17% 

23 

I9I0    19U 

18       19% 

18%    27 

24       30 

Lehigh  Valley 

-.50 

52       56l2 

51       5434 

4918    53I4 

4753     5058 

49%    56% 

47%    52% 

4934    54i,s 

49 

54 

.50%    57 

5134    5978 

54%    58% 

56%    6O34 

Louisville  &  Nashville 

.100 

9734  10338 

9958  IOOI2 

9778  100 

97     100 

97%  102% 

100     113% 

109%  118 

106% 

112 

108%  1107s 

103     110 

106     114 

107%  112% 

Manhattan  Ry  guar  stock_ 

.100 

45I2    5810 

50      67 

5934    56 

42I2    5278 

39%    46 

36%    44% 

40       50 

3£i., 

4934 

38       42 

3934    42% 

36       41% 

32       38 

Market  Street  Ry.    ..... 

-100 
-100 
.100 
-100 
.100 
.100 

3         7 
16       18% 
38%    45% 

6%      8% 

334      4% 
14%    15% 
34%    40% 

6         8% 

334      473 

'36%    3434 
5         5 

ir^ 

27 

414 
70% 

95s 

3% 
16 
3334 

4I4 
7934 
12% 

3%      4% 
14%    15 
28       34 

534      6% 

""9%  "10% 

3%      414 

'36"    ¥4% 
6%      6 

""6%  "933 

3%      4% 
16        IS 
30       38% 

6          734 
85       85 

658       7% 

234      334 

Preferred 

14       14 

Prior  preferred 

34       37% 

2nd    preferred 

5         7% 

Michigan  Central.    . 

Minneap  &  St  Louis  (new). 

III4    13 

11       12 

9       12i8 

10       11% 

10%  1434 

10       13% 

11%     1278 

4%      7 

MinnStP&SSM 

-100 

7018    73 

6934    7212 

66       70 

66      69I4 

69      73% 

65      67 

67       70 

63 

721a 

6534    71 

64%    69% 

66       74% 

6534    72% 

Preferred  ..    .    ..    

.100 
.100 

93       93 

56       5834 

8912    93 
5918    59I4 

8718    8718 
67       59 

"66%   5658 

85      85 
67       57 

83 
54 

90 

54% 

87       87 
53      56 

86%    80% 

90       9334 
57       68 

88       93% 

Leased  linecertfs 

54%    64% 

Missouri  Kansas  &  Texas.. 

.100 

238       3 

214      3 

2         2I2 

2         2I4 

2         278 

2         234 

2         2% 

1% 

2% 

1%      2% 

1%       134 

1%      3% 

1         2% 

Preferred 

.100 

414      534 

4         434 

413      4=8 

4         4I2 

4        5 

4        4% 

3         4 

21;> 

37s 

2%      3% 

2%      3% 

2%      5 

2         3% 

Missouri  Kan  &  Tex  Co  (ne!i)      1 

8        973 

Preferred  _          _      . . 

1 

2234    26% 

Missouri  Pacific  tr  ctfs 

.100     18       20^8 

18       I9I2 

16       I9I4 

I6I2     1878 

18%    23% 

16%    22% 

1884    21% 

17% 

2II2 

18%    2034 

17%    20% 

17%    lO's 

17       19% 

Preferred  tr  ctfs 

.100    3814    413j 

3818     4034 

33I2   39I2 

36       3878 

37%    435g 

3434    42% 

37%    4134 

34 

4134 

36%    41% 

39       44% 

42%    49% 

45       4753 

Morris  &  Essex 

..50 

ion 

65      65 

65       65 

66 
98 

66% 
98 

71%    71% 
99%    99% 

75       75% 

Nashv  Chatt  &  St  Louis 

100     100 

100     100 
8%      8% 
334      5 

100%  100% 

National  Rys  of  Mex  1st  pre 

flOO 
-100 

7         7 
4I4      558 

83*    10 
458       658 

Second  preferred 

4I2      51 1 

4I4      5I2 

458       578 

3%      4 

3% 

4% 

4%      5% 

4%      473 

3%      4% 

234       .378 

New  Orleans  Tex  &  Mex  Tt  c  100 

60       76 

0912  7712 

65          71 

63       66I2 

61%    72 

46       63 

49       55 

48 

66% 

5158    53% 

52       62 

67%    6178 

56%    61 

N  YCentral 

-100 

7II4    74I2 

70"8    7218 

66       711? 

67       7OI4 

67%    73 

64%    70% 

68       7234 

68% 

73% 

70%    74 

70%    7433 

71%    75% 

72%    76 

N  Y  Chicago  &  St  Louis... 

-100 

46       60 

47I2    49 

42      47 

42       47 

46       54% 

39      61 

47       64 

60% 

58% 

5'4%    61% 

53       56 

5473    5934 

52%    59% 

First  preferred      

too 

60       60 
56    60 

5934   65 
54      55 

48       60 
60       60 

63 
60 

65 
68 

68       69 
66I4    68% 

05       67 
50       57 

70       70 
62       64 
100     100 
89       89 
12       I4I4 

71       71 

Second  preferred 

.100 
..50 
.100 
.100 

57          67 

60%    62 

NY  &  Harlem. . 

N  Y  Lackawanna  &  West.. 

N  Y  N  H  &  Hartford 

185«   23I2 

18%    2134 

1434    1934 

1534    1778 

16%    20% 

13%    19% 

16%    19% 

1438 

1734 

1334    16% 

1278    1434 

12       14% 

N  Y  Ontario  &  Western... 

.1001    18       I9I4     I6I2    I712 

16         17381    1638     1778 

17%    20I4 

16%    18% 

17       18% 

17 

I8I9 

17%    23% 

18%    2273 

19%    2IS4 

20%    22% 

New  York  State  Rys 

100 

35      35 

26 

26 

9% 

Norfolk    Southern 

.100 

107g    I212 

12       12 

9I4    1034 

9       10»? 

1034    13I4 

9       11 

9%    10 

8% 

8I4    10 

9         9% 

9%      934 

8%    10% 

Norfolk  &  Western 

.100 

98     I02I2 

98     10478 

93     10018 

9234    9612 

95%  100% 

8853   96 

93      97 

92% 

99 

9434    97% 

93%    9678 

9434  1OO34 

96%    9934 

Preferred 

.100 

67       6734 

6518    66 

65      67 

66      67 

65%    65% 

62       64 

65       6534 

67% 

67% 

67lo    67U 

68       68 

67       7134 

6934    7434 

Northern   Pacific 

.100 

81      88 

8212    88I4 

7538   82I4 

687g    78I4 

69      77 

61%    7234 

68%    78I4 

69% 

8034 

7058    7953 

69%    7878 

7353    8333 

76%    3473 

Pacific  Coast  Co . 

.100 
.100 
.100 
..50 

24      24 

1st  preferred 

45      45 

.  2nd    preferred 

30       30 

34%    37% 

Pennsylvania 

4014    4134 

3978    4934 

34I2    3978 

32%    3616 

34%   36 

32%    35I4 

34       38 

36% 

39% 

3634    39I4 

34%    36% 

32%    34% 

Peoria  &  Eastern 

100 

IOI2    12 

10       10 

9           978 

9I2      9I2 

11       12 

9%    11 

10%    lUi 

11 

11 

8         9% 

1034    12 

Pere  Marquette  v  t  r 

.100 

17       I9I2 

1658     1833 

1534    1918 

17        I9I4 

18       2378 

1534    23% 

18%    21% 

17% 

21% 

18%    20% 

17%    20% 

17%    22% 

19%    2334 

Prior  preferred  v  t  r 

.100 

53      67 

53      53I2 

51       6412 

60       5278 

5273    66 

52      54 

51       61 

53 

54 

55       56 

54       59 

5334    65 

63I1    65% 

Preferred  vtr_ 

.100 

35      45 

35      35I8 

34      35 

36       3812 

39%    45 

40      42 

38      39 

37 

40 

40       42 

4073    4373 

42%    59 

50       6634 

Pitts  CIn  Chic  &  St  Louis. 

.100 
.100 
.100 

79%    79% 
120     120 
2578    2734 

80       80 
120     120 
23       271] 

78       781) 
124     124 
23%    26% 

79       80 

Pitts  Ft  Wayne  &  Ch  pref. 

118%  120%. 
205s    287g 

"24% 

281'. 

128     129 

Pitts   &    West   Virginia... 

285,    32 

28I4    30'4 

2434    29 

24I4    28 

28       31% 

24%    297s 

24%    2734 

Preferred 

.100 

T2»4    75 

7134   73 

70       76 

73I2    75 

74%    76 

757g    76% 

74       75 

72I0 

79 

74       7.-)% 

74       75% 

7434    7134 

75       80 

Reading  Company 

..50 

81       89I4 

72       84 

65       75% 

66  ig    74% 

693i    78% 

6O34    73 

65%    7058 

6II4 

713| 

66%    7.37g 

67%    73 

69       74% 

70%    74% 

First   prcferriKl . 

..50 

4834    62»4 

4434    55 

37I4    45 

40       42 

4OI4    46 

36%    42 

38       39% 

3734 

40 

3S3i    4;;% 

4234    4534 

41       43% 

42%    44% 

Second  preferred 

..50 

53I4    57»4 

45I4    66 

40       46 14 

41%    4234 

4234    467e 

38%    44 

39       40 

38% 

41I-. 

39%    43 

42       45 

40%    43% 

42-%    46I4 

Rensiclacr  &  Saratoga 

.100 
100 

105     105 
2U8    24l8 

26%    24% 

"21%  '24"" 

II4I1  114% 

St  Louis  &  S  F  stk  tr  ctfs. 

2OI2    22 

J9ig    2318 
29       301 2 

1934    22% 

215g     2558 

19%    23% 

2234    25I4 

2034 

2534 

22I4    24% 

20%    23 

Preferred  itcrles  A 

.100 

31       33>i 

29I2    31 

28       31 

30       3578 

2778    34 

31%    38% 

345g 

.381  ■> 

36       3634 

33       37 

34       39% 

35%    3734 

St  Louis  Southwestern 

.100 

2."jl2    30 

235,    29 14 

25l8    soil 

26%    28% 

2658    30% 

19%    28% 

23       27% 

22 

273.1 

23%    26 

20 14    2378 

21%    23% 

20%    22»4 

Preferred 

.100 

3634    41 

36 1 2    3934 

35       40  "2 

35%    38% 

36%    40% 

28       37% 

32       3fi7„ 

30% 

371 1 

32%    35 

29%    33% 

32       363) 

.'lOHi    34% 

Seaboard  Air  Ltne 

.100 

O's      7 

6I4      7 

5%       634 

5%      6I4 

6         7I4 

6%      6% 

."h      6% 

5% 

61.1 

5         6 

2%       678 

3I4      4% 

2%      3% 

Preferred  .    

.100 

i\h    12 

10       11 

8I2    IOI4 

834    10 

9%    12% 

9       10% 

9        10% 

0 

10% 

9       10% 

6         9% 

478       6 

3         6 

Southern  Pacific  Co 

.100 

«0i«  101 

7634    97I2 

70       77"8 

72%    76% 

7434    7878 

67%    7578 

7334    79% 

75% 

80 

75%    81% 

75       80% 

7778    83I4 

78%   81% 

Rights 

19%    26I4 
22'.i    2478 

I  6        2f)34 

2II4    2278 

Southern  Railway 

.100 

10       22<8 

19"2    22% 

20%    235« 

17%    2II4 

19         2178 

18% 

21  li 

19%    2134 

18%    2078 

18%    20% 

18      20% 

Preferred 

.100 

5714    60 

5OI4    OHi- 

53I2      7I4 

55       5fi7s 

47%    57 

42       49 

45%    4H 

43 

48 

40       48% 

42       47% 

44       5OI4 

44       4078 

Tcxar.  &  Pacific 

.100 

10 1«  2234 

2OI1     2478 

I9I4    24 

19        22I4 

20%    27% 

19       24% 

22       26% 

21 1) 

261 7 

21%    25% 

20%    21% 

22%    26 

23I4    27»4 

Third  Avenue 

.100 

13         1834 

16       20 

15l«    20% 

17        19 

16%     193, 

13       16% 

13%     1631 

12% 

17 

13%    17% 

13       15 

14%    167s 

I3I4    15<4 

Toledo  St  L  &  West  tr  roc 

10       I2I2 

9I2      9I2 

9I2      934 

8        11 

11%    12 

10       11 

10%     10% 

934 

93, 

9%      973 

934     l(i 

1.378     17 

16       17 

Preferred   trust  recelpti 

_     _ 

I8I2    20 

I9I4    I9I2 

16        1934 

19       19 

17%    18% 

16%    18 

15 

17 

16        JO 

15%    24 

22%.    27% 

227h    23% 

Twin  City  Rapid  Transit. 

.  100 

3OI2    39 

39lg    4OI4 

39      42 

42       65% 

43       43 

38      44 

43 

44% 

44%    44I4 

38       38 

32       30 

31%    33 

Preferred 

.100 
.100 

7I"4    7434 
120%1317« 

75       76 

Union   Pacific 

II7I2I22 

lis     1215, 

in%i2ii4 

11234  118 

116%  122% 

111     IIOI4 

117     121% 

117»8l23 

lis     123% 

117     12234 

124l2l287g 

Preferred 

.100 

645»    0758 

66I4    673, 

t.r.h  (1734 

63        (ifl78 

6334  (■,r,\z 

03       65 

62I4    65 

65 

mh 

63%    6(1 

05%    67i4 

67        74 

f)8%    74% 

United  Uys  Investment 

.100 

9I4     1 1 

U%     12 

9S4   1:^1,, 

978     HI4 

97h    1134 

77,     10% 

778       9% 

0 

81.. 

7%      K 

734       83 1 

H          9 

7       10 

Preferred 

.100 

I9I2    22 

2II«    25 

211/1    26 

21%    231.'; 

21%    25% 

17%    23 

19       21 'i 

17 

20 

17        19 

1834    211.? 

20       22% 

19%    23 

Wabash        

.100 

778       8''« 

75h      Hh 

7          8% 

7         7% 

7%      9 

7         8I4 

7%      Hi| 

7% 

8 

7%      778 

7         734 

7         7% 

6%      77g 

Preferred    A 

100 

20 1«    23lg 

I9I8    -ZVi 

18        21>4 

1 9       2031 

20%    24% 

I  Mil     22% 

203g    23 

19% 

?;tii 

20       2 1 '« 

19%    22% 

20%    23% 

20       22% 

Preferred    B 

.100 

13"!     15 

13%     1.$ 

12%     13 

1234     123i 

143^     101 J 

13        14% 

1  ;>       1 5 

13 

15 

13%    13% 

13%     14 

1314    ir.78 

13       14 

Western  Maryland 

.100 

IOI4     113» 

«»1     IOI2 

9ig    10% 

9%     IOI4 

9%     12% 

834     10% 

934    1  Oi- 

Hf'g 

10% 

9        10 

8%      934 

834       ()l2 

8%      9% 

2d  preferred 

.100 

17        193, 

17        183,, 

1 5        1 85, 

16%     18 

I7I1    21 

14%    20 

ls        201,1 

15% 

193, 

16%     1734 

16        I7I1 

15%    18% 

14%     17% 

Western    Pacific .. 

.100 

25       2»l2 

25        291 2 

2334    295« 

247g    27% 

2678    307r 

22%    29% 

2334    27 

2OI4 

26% 

21        2-1% 

1734    23% 

I77h    21% 

15        19 

Preferred  . 

.100 

C8'i    70"2 

67        69% 

67        70 

05       67 

60       69% 

61        65% 

6 II-    66 

68 

03% 

60       63 

57       6:1 

56%    00 

51%    5934 

Wheeling  &  Lake  Erie 

.100 

93s    11 

914     10 

«'l       97h 

S          9 

9       11% 

7%    10% 

8              »»H 

7I-. 

9«,| 

8%       9 

7%      884 

7%      8% 

6%      8 

Preferred 

.100 

IOI2    19 

15        16^4 

14lg     1634 

HI4     16% 

16       10% 

13%    17% 

153.,     I7'x 

15 

18 

14%    16% 

14%    1534 

14       16 

12%    I5I4 

Wisconsin  Central.. 

.100 

36       36 

32       36 

.32       32 

30       35 

33       37% 

28       33         25       293,1 

25 

291- 

28       30»4 

23       26% 

247h    3OI4 

24       293i 

e  iHt  InsUililincnt  paid 

h  r:x-(llvl(l 

end  Auk. 

22)  of   100  ";,  In  Htock 

/I'lillpitld. 

iffLoweHt  wluH  cx-rlKht 

H  (June  15)  to  aubHcrll) 

c,  Hliaro  fo 

r  Blmrn,  to   sUjck  of  (i 

Ion  Aldcn 

(;.)Ul  Cii.  a 

(.  $5  per  8h 

arc. 
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STOCKS 


January 
Low    High 


Par 
EXPRESS 

Adams IM 

American 100 

United  States: 100 

Wells  Fargo 100 

COAL  AND  MINING 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mining,  10 
Amer  Zinc  Lead  &  Smelting. 25 

Preferred 25 

Anaconda   Copper 58 

Batopilas     Mining 20 

Burns  liros 100 

Preferred  ._ .,100 

New  f;iass  B 

Butte  Copper  &  Zinc _5 

Butte  &  Superior  Mining. ..10 

Callahan  Zinc   I^edd 

Calumet   &   Arizona 10 

Carson    Hill    Gold 

Cerro  de  Pasco  Copf>cr-_no  par 

Chile  Copper 25 

Chino  Copper.    5 

Colorado  Fuel  &  Iron 100 

Preferred 100 

Consolidation  Coal 100 

l)e  Beers  Cons  Mines no  jxir 

Dome  Mines  Ltd  (The) 10 

Elk  Horn  Coal   Corpti 50 

Preferred 50 

Federal  Mining  &  Smelting. 100 

Preferred 100 

Granby  Cons  M  S  &  P 100 

Greene  Canapea  Copper 100 

Homcstake    Mining 100 

Inspiration  Consol  C^»pper.  .2© 

Island  Creek  Coal 

Kennecott    Copper no  par 

Miami  Copper 5 

Nevada  Consol  Copper 5 

Ontario  Silver  Mining 100 

Pittshurah  Coal   (Pa) 100 

Preferred ...lOO 

Pond  Creek  Coal 1» 

Rand   Mines    Ltd u»  par 

Ray  Consolidiitcd  Copper 10 

Seneca  Copper  Corp uo  par 

Shattuck  Arizona  Copper 16 

Tennessee  Cop  &  Chen;. bo  par 

Utah  Copper 18 

Virginia  Iron  Coal  &  Coke. 100 

VARIOUS 
Advance   Rumcly 100 

Preferred 100 

Air  Reduction    Inc no  par 

Ajax  Rubber,  Inc 50 

All  America  Cables  Inc 100 

Alliance  Realty 108 

Allied  Chemical  &  Dye.no  par 

Preferred 108 

Allis-Chalmcrs  Mfg 108 

Prefer.-ed 100 

Amalgam  Sugar  1st  Pref 100 

Amer  Agricul  Chemical 100 

Preferred 100 

American  Bank  Note 50 

Preferred 58 

American  Beet  Sugar 100 

Preferred 1»9 

Am  Bosch  Mugnet© to  jxir 

Am  Drake  Shoe  &  Fdy no  par 

Preferred 100 

American  Can 190 

Preferred  . 100 

Amer  Car  &  Foundry 100 

Preferred ..100 

American  Chicle nu  jxir 

American  Cotton  Oil ICO 

Preferred ISO 

Am  Druggists'  Syndicate 10 

Am  Hide  &  Leather... 100 

Prefcjred ...180 

American  Ice 100 

Preferred 100 

Amer  International 190 

Am  La  France  I'ire  Engine 10 

American    Linseed 100 

Preferred 168 

American  Ix>comotlve 100 

Preferred 100 

American  Malt  &  Grain. .reu  par 

Stamped 

American  Radiator 25 

Amer  Safety  Razor 25 

American  Shipbuilding 100 

Amer  Ship  &  Commerce,    no  par 

Am  Smelt  Sec  pref  A  stpd 100 

Amer  Smelting  &  Refining.  100 

Preferred 100 

American    Snuff 100 

Preferred  new 100 

Am  Steel  Foundries 33  1-3 

Preferred ..100 

Americun  Sugar  Refining. .  100 

Preferred 100 

Amer  Sumatra  Tobacco 100 

Preferred 

Amer  Telegraph  &  Cable 
Amer  Teleph  &  Teleg      _ 

Rights 

American  Tobacco 

Preferred  new 

Common  stock  B 

Am  Water  VVks  &  Elec  v  t  c 


Ftlyruary  \     March 
Low    IHahiLow    JHgli 


S  per  share 

2fil2    35 

120     133 

7         7 

49I2    72 


7s  Us 

1  158 

8I1  084 

2C<h  33 

337g  401.; 

%       1 

811.)  911.1 
105     105 


S  per  share 

29       333.) 
1243.1  I32I2 
6         6% 
6118    67 


Tg  11, 

Us  I'l 

8i8  91- 

2734  291s 

38  40 

'8  1 

S3  881.1 

105  1081.1 


438       6 

lo.-^  143.1 

5I4       7I2 

4II2  50 


27  32I2 

9H  I212 

lO^-S  231s 

27  301 


187,    21 
lOlg     123i 
17        19 


39 

8I1 
23 
20 
20 
50 
31 


40 

8% 
29I2 
2; 
23% 
fiO's 
301 


108 
100 
100 


180 
180 
100 
100 

1st  preferred  V  t  c    100 

Participating  pref  V  t  c      .100 
Am  Wholesale  Corp  pref        100 

American    Woolen 100 

Preferred 106 

Amer  Writing  Paper  pref 100 

Art  Metal  Construction 18 

Assets  Realization .10 


Associated  Dry  Goods 100 

1st  preferred 100 

2d  preferred 100 

Associated  Oil. 100 

Atlantic  Fruit. no  par 

Atlan  c;ulf  &  W  I  SS  Lines.  100 

Preferred 180 

Atlantic  Petroleum 25 

Atlantic    Refining.. 100 

Preferred 100 

Atlas  Tack  Corporation. no  par 

Austin  Nichols  &  Co no  par 

Preferred 100 


1778  21 

153,  191s 

97s  im 

414  ,':i2 

57  627, 

8278  881 

12^8  141s 

23  25''s 

IT  53  14% 

17  2034 

47s  6-'>8 

71s  9i| 

4834  591'' 

84  85 


16  1934 

45  52 

32I2  40 

3OI4  39I2 


44I2 

S8 

2934 

75I8 

021'> 

5331 

741s 

4fil2 

431. 

431s 

7478 

4912 

42 

S334 

25 

771) 

120 

110 
28'>8 
193i 
5834 

ei" 

81, 
43 
42 
57 
381" 

83,; 
49 

80 
811? 
1(!0 
19 


55I2 

9378 

371 

8II2 

923, 

6.'.  I, 

90 

50 

44 

4938 

7478 

5734 

50 

90% 

3234 

RS 
1271.1 
112 

29 

23I0 


478  57s 

I2I2  133. 

5  fii. 

49  49 


2718  30 

Ilia  123. 

213s  23I2 

27  2934 


1614  181,1 

121,1  16l'> 

I7I2  211.1 

39  40 
8         8 

25I2  27I2 

22  231.1 

22  24 

4978  50 

34I4  37I4 


17%  20 

ISlj  1834 

1078  12 

434  5 

5712  601 

86  86 I 2 

1234  1334 

2II2  24I4 

123}  141,1 

1534  1S34 

534  6I4 

8I4  87s 

4834  57I2 

89  89 


18  I9I2 

50  S2l8 

35  37 

251s  371 

100    10312 


42I4 
SO's 
333s 
76 

'45% 
7234 
49 
44 
41Is 

52I2 
47 

891.1 
28% 
85 
I2OI4 
113 
23 
2II4 
G4I2:  64ii 
83i]     6% 
8U 

40'.2 
43 
59 
4234 
SI4 
48 
SS 
8II4 
IOC. 

19I2 


11 
5314 

45 

5934 

4934 

mil 

621" 
9? 
8RI 1 
104l.> 
20 


6638    71 
734    10 

878  '14  ' 
63       66 
35       437s 
75I4    83 
95     101 

36'     3U2 

85  871 
S9".i  96 
100  1(171 
7:!3s    82 

8312  no 

53       53 
9ri34    997s 


114 
87 
110 


1213s 

94 
II8I4 


901s  «0l4 

59  T 

95I2  97 

32  391 


2I2  3I2 
24  2S3k 
553. 


)i)^4 


59  Is 
45  511" 
14      1023s 

7>2  9 
611:  76 
38>2   4412 

ioOO    1050 
109     1101 
17       I9I2 

10     1314 

61       70 


50 

9338 

37 
81 

S7'l2 

771. 

54 

457, 

61 

5834 
49 14 
90 
3II2 

8634 

12434 

114 
28 
2338 
641; 
7 
10 
4534 
62 

61'2 

4838 
9% 
6O34 
90 
8684 
1071 1 
2034 


S  ptr  sha''C 


April     I       Mav      |      June  Jidu      \     August 

Low    High  Low    High  Low    High\Low    IHgh\Low    High 


•S  per  share 


28       32I4    27I8    4138 

120     12434  123     1271.1 

5I2      63b      534      61.1 

60       6II2    5634    6531 


1  II4 

II2       1% 

8  Is      9 

26  28 

34I4  391s 


3. 


8312    88 
110     115 


5I4        &38 

1034  123i 

47g       5I2 

43  4S 


23 
9 

I9I2 
26I4 


2734 
III2 
2178 
30 


I'll2 

1-JIo 

191s 
39I2 
578 
23I4 
ISI4 
I8I4 
49I2 
29% 


16 

1634 
207s 

4014 

9 
25 

2018 
2II2 
60 
34I2 


78  lis 

138  134 

SI4  9% 

26  281 

3538  4134 

h  34 

8512  90 


4I4      5I4 

11  133j 

478  6 

42  521 


2418  3038 

978  I2I1 

I9I2  25 

28  3II4 

100  100 

8412  8412 

'1612  2'!  34 

1878  20 


7 
237s 
23 


7 
23 
17 

20  25 
58  60 
SOU    3612 


16  I8I2 

I6I2  I8I4 

9  1078 

4I2  478 

5(i%  63 

86  8GI2 

12l8  14 

22  23 

11  1318 

1234  1584 

5I2  6I4 

7  8I2 

45S4  51 

88  89 


1S34  18 

4'-l2  5178 

35I2  3618 

2T3g  34I2 

io;ii2i03i2 


3>-3.  44I2 

8714  9012 

34  38I4 

7884  83 


70I2 
^'l 

80 
9% 

6512 

4084 

80 


7278 

812 

80 

111" 

67 

44I2 
8278 


10278  103 


29 

8778 
88 
101 
7ii7a 
8734 
51 
991" 


3038 

891,. 
9.t3s 
IO7I1 
8738 
9184 
54 

io:)i2 


llfi.%  12314 

90.34    93 
II4I2I2OI4 


67  6878 
93  9578 
33       36 


23()  3I4 

24 14  261" 

5834  61 

52  54 

9712  ion 

8I4       81,1 
41         7078 

37      431 

975"  9Y5 
i06l8l09U 
I8I2    I8I2 
10       12 
68       70 


4618 

7284 

5134 

46 

3938 

74 

5218 

4884 

89 

2534 

84 
121 
11034 

21 

I9I4 

"(ii's 

S's 
423s 
4834 
59% 
4OI2 

8I2 
461s 
8334 
SUj 
1C5 
I9I2 


51 

75I2 

53 

48 

49 

74 

63 

483i 

91 

3934 

S51j 
1243a 
113 

24 

22 

'6"78 

IOI4 
49I4 
531" 
63 
47I4 
9I4 
53 
S5"2 
881" 
107 
20 


70       751s 
5I4      71; 


684     1038 
6334    65 
347s    417s 
6818    80 
101     106 

'29rs  301 
851s  91 
8SI4    95 

IOIII4  IO4I2 
77I4    88 
841s    841s 

"9978  l'o¥l; 

ii23jl'207s 

90       93 

11034  118 


94  94 

61  751.1 

951"  <17.?,, 

2975  a2l2 


23g      3 
2412    35 
59I4    6334 
55       56 
97I2IO7I' 

5I2      81,. 
30ls    4634 
29       41 
I7I2    181 
925     925 


16        1634 
r's    IOI4 
66       66 


1084  20% 

I7I2  24 

gis  12% 
4       412 

5S%  6?i 

86  88 

I3I2  I6I3 

19  22 

1138  14 

1334  17 
5%      6I2 

7%  1084 

46  55I2 

84  868. 


I4I2 
49% 
35 
31 
10414 
80 
42 
88 
3584 
77 

4634 
73 

5OI2 


18 
50 
3634 

/.8i' 

ir,5i2 

80 
4538 

8978 

3Sl2 
80 

4978 

74 

521 


3612    41 


C6I4 

48 

91 

2818 

82I4 
121 
noi.i 

211s 

20 

631.! 
6 
8 

41 

50 

621 1 

40I2 
9I4 

44 

80 

83I4 
104  ii 

191s 


62 
53 

927 

3134 

84 
129 
11278 

25 

22% 

67 
638 

1178 

4912 

59 
65 
48I2 
113s 
5II4 
8212 
901s 
107 
20 


$  per  share 

38I4    46 
1 2812  135 
578       <>l.l 
62       671 1 


%  7, 

ll8  II2 

93g  10 

28  293.1 

3984  431; 

%  1 

87l2  93 


.?  per  share 

35      42 
116     130 
533      53' 
52       62 


1" 

II4  134 

738  91. 

231"  281.1 

3484  41 

%  3< 

84  89 


434     SI2 

13.38  1534 

4.34       5-3.1 

4978  53 


2838  32 

1138  1234 

2418  271, 

2SI2  3234 


18l8 
1978 
40 

6% 
25 
2178 
23I4 
56 
34I2 
60>8 
201s 
22 

iHi 

478 
6OI4 
86I2 
I4I2 
2II2 
1378 
l(il2 

6 

884 
53 
86 


21 

253. 

4084 

9 

27I2 

24.3. 

25I2 

61 

37% 

601s 

22% 

2378 

131s 

6 
6478 
87 
161 
2184 
15 
1812 

7I4 
lOli 
SSis 
87 


4         47g 

IOI4  '  13% 

414      5 

45I8    497s 


2418  2812 

10  1134 

2OI3  243j 

2534  30 


13%  151" 

1434  ISI2 

16  22 

"si's  "i' 

2184  25 

1718  22 

20-34  23-84 

54-84  57-34 

31  3412 


S  per  share 

37       4634 
114     123 
51"      5-3.1 
55       59 


I2  % 

1%  134 

8  9 

25  2512 

3684  39 

%  84 

85  9118 


4         4-34 

12  143f 

4I4       41" 

45ls  46 


25  27 

978  1078 

22I2  2434 

22  27 


15       1818 
42Io    50 
3412    3812 
28       3784 
10412  105% 


42  4634 

88I2  92 

3II4  39I4 

7534  7834 


69 
51s 


711s 
678 


7I2      97a 
03       69 

35%  43% 
6S-3.1  78-% 
lOUs  106% 

'28-%  30% 
8712  8712 
8684    93-3s 

lOlVi  IOII2 
681s    781" 
8334    85 
50       5012 

1053s  10734 

1123412214 

89       91 

Illl2l2()7s 


69l2    81 
9612    97% 
3OI2    34 


2 

30 

6212 

55I4 
100 
5I2 

32 

311s 

17 

925 
108 

16 
9-38 

64 


3 

347s 
631s 
591; 

104-3i 
61" 
41  ij 
3578 
23-1, 
1100 

108 
20 
10 
607r 


45  Is 

73 

5II4 

48% 

36 12 

72 

441" 

47 

92 

2Sis 

831" 
121-"s 
108 

2OI2 

19 

45 
61s 

Ills 

50 

53I4 

61 

44 
883 

28 

72I2 

8.-; 
102 


5084 

73 

5212 
4812 

4134 

75 

6.  I2 
5034 
92 
3238 

129% 
IIII2 
27I4 
2314 
631.. 
6I2 
13% 
573. 
59I2 
65 
53% 
10-'' 
48 
79 
911 
1041 


13 

70 
5% 


13 
7! 


884    11% 
70      7:; 
411s    44-84 
77       80' 
103     1121 
82I2    S2! 
2K1"    -AV 
85       871 
87       92% 
98     102 
73 
83 


55 
79 


1041.1 1081 

12118  1293, 

881s    9078 

120     127-34 


96  96 

72  821 

97%  977« 

31  3578 


2I4 
29I2 
65 
61 
988| 

5li> 
36% 
33 
1.5-% 
1075 
106% 
1778 

8I4 
601-> 


21 
351 
65 
61 

1031 4 
8-84 
441 
363.1 
231 
1125 
106% 
19 
10 
63 


17  2034 

19  22-84 

97s  1184 

4  41" 

.'^238  6II4 

86  87 

121s  I4I2 

19  2OI2 

12  1378 

I3I2  161" 

6  67s 

7  8% 
4584  537s 
78  83 


12       15 
38       46 
30       341" 
2II4    29I4 
10534  106 


35  43 

83  9178 

287a  34I4 

6934  74 


351.1 

56 

49 

'25-84 

55 

32I4 

43 

92 

231" 

70-34 
II514 
108 

15 

157s 

38 
4 
9I2 

46 

50 

60 

29-84 
8 

20 

68 

73I2 

98I4 


I6I4 
1718 


1734 

I8I2 


3784    391 


7 
211., 
I7I4 
19 


7 
24 

ISis 
21-84 


32I4    3412 


IK-ls  201, 

2OI2  22'8 

lOls  111' 
4  48, 

52  57 

87  87 

131s  15 

191s  20 

121 1  13% 

I3I4  3714 
6I4  7  , 
7%      8    1 

47I8  511,' 

70  70 


S  per  share 

3834    45 

113     II8I2 

5I2      J% 

55       59I2 


'2 
188 

7 

2278 

3I84 

l2 

8312 


% 

184 

8 

25I2 

373 

\ 

9OI2 


334 

IOI2 

3-84 

44I2 


41 
13 

434 
48 


24 
91" 

20  " 
22% 


27 
101 
231 

24-84 


16         1778 
1634     1878 

36       37I4 


21  2218 

15  17% 

20  2184 

66  58 

2953  3334 


16%  197s 

19  211, 

9I"  IOI4 

3I2  3-84 

5218  5.';34 

87  88 

13  141 

19  261 

III4  12% 

13  1734 

5I2  7 

6%  778 

411s  48-% 

59  70 


13       15l2i    lUg    13l8 
39I8    3918    35       39 


30-is    31 

18       243, 

1C312U).")I8 


48% 

73 

5II2 

3"6% 

551 1 

44I2 

47 

92 

303s 

8.37« 
I25I2I 
IO9I2 

20 

19 

45 
6l8 

I2I2 

54I2 

68 

611 1 

4512 
8-84 

311" 

68 

85 
101 


3tl4  40 

8')l2  8884 

3018  3318 

69I2  73 

'34%  3'7'78 

60  631" 

51  52 

47I2  47I2 

26-%  SIV, 


301 2    3178 
I7I2    23I2 


September      October       November    December 
Low    High  Low    High'Low    High  Low    High 


S  per  share 

4434    4934 
11512  12212 
578       6I4 
57  Is    62 


78        II2 
684     101s 
25       29 
3338    40 
'2        3 
84=4  112 
110     110 


414      4-84 

I2I4  15 

3-84      4I2 

4618  4SI4 


25I2  29I2 

9%  1184 

22  24-84 

23  26 


1634    20% 
17        191 


2II2  22-8j 

16  19 

20  22 

5534  58 

32  3584 


I712 
20 

978 
3I2 

56 

85 

13% 

24 

11% 

1478 

6I4 

7 
44I2 
63 


21 

2178 
I2I2 
5I4 
61 12 
87 
143, 
26-84 
I3I4 


§  per  sltare 

4434    5034 
123     131 

6         6% 
61       65 


%  % 

I2  7g 

9  10% 

30  331.-. 

3888  42% 

%  -84 

IOII2II4 


4I4  478 

I3I2  I5I2 

378  41 

48l2  5134 


28  3034 
ll's  12% 
24  2612 
23-83  2512 
101     101 


S  per  share 

4734    4912 
1231"  131 
61"      61" 
61       67  " 


'2      1 

8I2    III2 

?2       36 

4118    461, 

I2        % 

109     II9I2 

10812  IO8I2 


16  16 

17-84  19 

I7I2  I9I2 

38  38 

7I2      7I2 

227s  25-84 

I    8  21% 

2II2  2478 

55  57I4 

33I4  36% 


20% 
21-8, 
11% 

4 
57I2 
87 
1.378 
21 

1212 


I9I2    181s 
7         6 
878|       7I2 
41%    50% 
75       75 


11  14 

3684  40 

30%  387s 

17  2c  % 


104     104     1(j3     103 


I2I4 

68I2 

41s 


I2I4 
70 

57s 


7  ■ 
6884 
32% 
67 
993.1 
8278 
24 
82 
65S4 
851, 
40-% 
701, 
5II4 

IO2I2 
I4 

IIII2 
RS 

IIII2 


91" 

721s 

423. 

767s 
107 

S27s 

30 

85 

85 

95-8i 

661 2 

80 

51' 1 

1051s 

■s 

1271- 

9:)7s 
12414 


9OI4  96 14 

6412  7734 

94  98 

24  31% 


Us 

28 

62% 

5812 

93 
5 

18 

15-84 

1212 
820 
105 

16 
8lg 


21 

317s 

64 
591 4 
99  Is 
7I2 
3812 
31 
16% 
900 
IO7I4 
17 
9% 
521"    581" 


?0l8 

4o 

90I4 

25I4 

81 

122 

109 
15 
1078 
35I2 
4I2 
]Oi,s 
497s 
5II4 
601s 
3 1 84 

9 
2278 
56 
79I2 

104 


36 
45 

901 1 

281s 

82 
1271" 
110 

17 

19 

42 
478 

1112 

531 1 

.57I2 

63 

377s 
91s 

27 

63 

8-^84 

104 


I2I4    I2I4 
6838    69 
4  6 


6I2      77s 
6712    67% 
36-83    39 
70       72 
100     103 


25 

801, 

631, 

87 

4412 

78 


271 
801- 
73 
90 

.^5.1 
78 


10234  IO5I2 

1"       :', 
1161;  1243s 
871"    90 
116     I24I4 


6(i%    733, 
941"    97 
23       2784 


1 

30 

6212 

57 


2 
32 

64 

;:8 


96-84  1001 

4I2      6 

I8I2    28% 

16       23 

12-84     15-3, 

835     9-'i0 

10.3-33106 

"sia  ""8"l2 


34  37I2 

83  86I2 

2.SI1  32 

6712  73-83 


2612 

51 

5OI4 

47 

27I4 

65 

2918 

",8S" 

24I4 

777s 
11912 
1(!8 

11 

1618 

39 
4I4 
91" 

■I5I2 

52 

61 

2II4 
773 

171, 

3973 

82 
100 


3484 

60 

5.3I2 

47I2 

31 

65 

33S4 

92 

2SI2 

82 
12.->i" 
110 

12 

19 

41 
4-84 

111" 


37  47-84 

841s  9OI4 

3i)78  34I2 

74I4  75 


2S1" 
511T 
591s 

"27r8 

"3214 
45 

26' 

79 
124 
108 

878 

1712 

42 
4I2 

978 


37 
63 
51 

'3078 


54-84    4^h 
55    '  55I4 


63 
351,1 
S7s 
251s 
60 
87 
1G3 


11%    11% 

68I2   6SI2 

3I2      4I4 


4«4      7 


29% 
63I4 
9934 
77 
18 
78 
58% 
><'''S 
3714 
77 
48 
10478 


373, 

72 
104 

771 ; 

26 

801" 

697s 

89 

501 2 

77 

48 
106 


117     1247s 
86       90-84 
116     125 


64I4  72I4 
96  97  Is 
2OI2    2318 


II2 

301s 
643. 
57 


138 
271s 
<)2l2 
55 
9612  101 

4I2      5 
19       26% 


1/ 

10 
925 
107 

15 
8I2 


231 

13 
925 
10 /-T 

15 
8l2 


50%    53 


61 
27-% 
S% 
l.S-l, 
4112 
85 
104 


381" 
45-84 

'2"S38 

82 
133 
111 

11 

207s 

451; 
51s 

III2 

537s 

601 2 

65 

34% 
9 

24-84 


521 


93I" 
103 


1234    128, 

68       6S1-J 

•■ii".      47s 


6 

6.312 
33 

647a 

!00 
7S 
23 
80-84 
6SI2 
S6ls 
39% 
75 
50 

10575 


7 
69 
381" 
73 

105 
84^5 
25I2 
84 
641 1 
898.1 
48I4 
75I2 
50 

108-% 


121     127 
88       90': 
120:2  126 

4  6 

48       54-8. 

8I2    1334 
94       94.84 
68I2   78% 
968i    98 
2334    25 
15       15 

I's  1' 
30I4  32 
65  65 
64  55 
91       977 

2l8  5 
23I4  3OI2 
2OI4  241 
IOI2  15 
850  852 
10684  107 
15       15 

9  10 
59       59 


23 

231" 

\2'l 

■i's 

6OI2 

881" 

!.'•>% 

24 

His 

2OI2 

718 

8'2 

66% 

88 


12       I3I4 
3618    38 
36       3984 
1S%    24% 
101     101 


43  4734 

87  8978 

33  34% 

76  77 


291? 

55I2 

51 

47I2 

2412 


3534 

63 

531 

47-84 

2712 


33I2 

881" 

25-% 

81 '4 

12.'.i" 

110  ' 

7 

18-8s 

39 

4-84 

918 

4SI4 

68I4 

6234 

3012 

8 

22I4 

451" 

8S 

IOGI2 


4% 
13% 

378 
5OI4 
1434 
2912 
11-84 
2512 
24 
106 


6% 
1784 

7% 
5578 
I5I2 
3434 
13 
271" 
25 
106 


S  per  share 

4812    5384 
12734  137 
6I4       678 
65       6934 


I4  34 

%  73 

1114  14.% 

35I4  4078 

4538  5034 

11412  12212 

'ail's  '33'34 

5  6I4 

101"  22% 

5%  7i8 

5434  60 

11  15 

33%  36l2 

131s  1678 

261"  291" 

24  27" 


1534  161 2 

18%  2O84 

I7I2  18-8s 

37 12  38 


8 
25 
20 


10 
35 
.341- 


22I2  2.')34 
53  5518 
35 18    38% 


22I2    2.5-88 
22%    2578 


12% 
4 
58 
88 


14 
473 
61 
91 


I4I2  16% 

I9I2  2284 

I3I2  14.% 

I9I2  25I4 


I4ls  16 

18  191.4 

I6I2  19% 

'7'  "133^ 

29I4  43I2 

2.5I2  30 

25%  29I2 

53-84  56 

3712  42I4 


734 
10%; 


5484    6OI4 
84       86 


III2    13>2 
3712    39I2 
38       40 
1618    2084 
10084  102 


4519  £5 
8SI"101 
3312  38 
77      85 


37 

4973 

9284 

29I2 

86 
131li;i29% 
IIO'S  1131 


3018 

55% 

53I4 

471" 

27I2 

55 

321] 

45I2 

92 

28 

85 


IOI2 
19% 
4434 
(•.34 
107s, 
53  I 
661s 
66 
371s 

878 
25I4 

49'2 

9234 

IO6I2 


I2I2    14 

70       7873 

4         5 


638 

70 

357s 

74 
10284 

S2 

231s 

81 

47% 

671; 

3334 

7OI2 

60>2 
107% 


678 

78 

3978 

78I4 

110 
85 
2573 
S3 
601a 
85"8 
41% 
701 
51 

108% 


122%  12684 

91  9278 
I2II4  124-8, 

51;      6I2 
57       66 
13       18'-2 

92  92 
72-84    78-84 
96I4    98% 
23       2434 


1  II2 

31%    347f 
6712    691; 
56       60 
93     104 

184       4'8 
26       3178 
1973    25 
15       22-8. 
855     910 


106 

14 

9 


108 
14I2 
10 


6212    65 


6I2 
I7I2 
40 

5l8 
lOls 
51 
65 
66 
34'2 

8I2 
23 
47% 
9078 
107 


3478 

62 

56 

49I2 

301 2 

65 

36 

5378 

9812 

33 

911] 

1451, 

ll.";!; 

9-84 

2434 

49 
6I4 

13I4 

,59% 

76 

73I1 

401a 
91s 

36 

63 

96 
IIOI2 


14       14 
781"   91 
418      473 


4S4      714 

78.     87 

3818    43 

77       .86 

IO5I2  109 

2518  32I2 

83%  92I4 

521"  5612 

78I4  8712 

297«  3678 

6434  71 

51  66 
108l4ll9»2 

12314 1's'i 

9314  97 

120  127% 

.51'  6I2 

6II2  65 

I6I2  I9I4 

9412  95 

76I4  82I2 

101    10314 

21       28 


1 

34I3 

70I2 

64 

98I4 
2% 

28I4 

22 14 

21 
915 
1C8 

14-88 

10 

66>2 


2 

4878 

761. 

7512 

IOII2 

4% 

33% 

25 

2234 

1000 

II3I2 

14% 

10-84 

6812 


2412  2778 

2.5I4  28 

I3I2  15% 

4  43s 

59  66 

91  93 

I4I2  16 

20  217g 
14%  16 

21  24I2 
6.88  9-88 
97s  11 

58%  6638 

83  88 


Ids    12 
3II2    37«2 
40-84    50 
I514    20% 
10112  105 


54  6914 
991,  10334 
371s  3934 
85I4    90 


29% 

65l2 

55 

491" 

27 

5484 

32 

53 

981; 

31% 

911.1 

14212 

II3I2 

8 

20% 

43 14 
4% 

12% 

56 

71'4 

68 

381; 
834 

2878 

56 

94I4 
108 


32% 

59ig 

5612 

.501" 

3434 

61 

36.84 

56% 

100 
35I2 
97 

151U 

1161; 
I3I2 
24% 
4814 
5U 
16 
62% 
83I2 
73U 
43I2 
10 
3478 
61 

1 101.1 

115 


14       1514- 
87       90 
4         538 


86% 
4II2 
85% 

1061, 
90 
31 84 
92I4 
49  Is 
7714 
281" 
65 
53 

113% 


7% 

88 

47U 

90 
11434 

90 

35 

95U 

57 

861" 

34 

72'' 

54 
117»8 


130  13634 
95       99I2 

126  I3II2 
51;  61" 
6218  66-% 
1.534  20 
93  94I4 
771;    8312 

101-8410412 
23  27% 
15       15 

1  II2 

44I4    .5012 
74       7634 


75 

78 

99 

10734 

2 

3 

30 

35I4 

211s 

2534 

21 

25;.,, 

970  1080 

11284  II3I2 

12-% 

14 

9 

1034 

64 

65 
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1921— Continued. 


STOCKS 


Autosales  Corporation. 

Preferred 

Baldwin  Locomotive 

Preferred  


Par 
-.50 
.-5C 
.100 
.100 

Barnet  Leather.. no  par 

Preferred 100 

Barnsdall  Corp  class  A 25 

Class   B 25 

Barnett  Chem  Cons  ctf  dep — 

Preferred  ctfs  of  deposit 

Bayuk  Bros no  par 

Beech  Nut  Packing  pref 100 

Bethlehem  Motors  Corp.no  par 

Bethlehem  Steel  Corp 100 

Common  Class  B .100 

Preferred .100 

8'i  preferred... ..100 

Booth  Fisheries no  par 

1st  preferred 100 

British  Empire  Steel  Ltd. ..100 

1st  preferred  ser  B 100 

2nd    preferred 100 

Brooklyn  Edison  Inc 108 

Brooklyn  Union  Gas 100 

Brown  Shoe 100 

Preferred 100 

Brunswick  Term  &Ry  Sec..  100 
Bush  Terminal  Bldg  pref. .  _  100 

Butterick 100 

Caddo  Central  Oil  &  Ref  no  par 
Calif  Packing  Corp  (The)Jto  par 

Calif  Petrol  vot  tr  ctfs 100 

Preferred 100 

Case  (J  I)  Plow no  pdj 

Case  (J  I)  Thresh  Mach 100 

Central  Leather 100 

Preferred 100 

Certain-Teed  Products.. no  par 

1st  Preferred 100 

2d  Preferred 100 

Chandler  Mot  Car  (The)  .no  par 
Chicago  Pneumatic  Tool...  100 

Cluett  Peabody  &  Co 100 

Preferred 100 

Coco  Cola  (The)  vtc no  par 

Columbia  Gas  &  Electric.  _ .  100 
Columbia  Graphoph  Mfg  no  par 

Preferred 100 

Computing-Tab-Record  .no  par 

Consolidated  Cigar no  par 

Preferred 100 

Consol  Distributors  Inc. no  par 

Consolidated  Gas  N  Y 100 

Consol  Textile  Corp no  par 

Continental  Can  Inc 100 

Preferred 100 

Continental  Candy  Corp  no  par 

Continental  Insurance 25 

Corn  Products  Refining..  ,190 

Preferred 100 

Cosden  &  Co no  par 

Crcx  Carpet 100 

Crucible  Steel  ol  America..  100 

Preferred  _    100 

Cuba  Cane  Sugar  Corp. .no  par 

Preferred 100 

Cuban-American  Sugar 10 

Preferred 100 

Davison  Chemical  v  t  c,  _no  par 

Deere  &  Co  preferred 108 

Detroit  Edison    100 

Diamond  Match 100 

Durham  Hosiery  Mills  *  B".-50 

Preferred 100 

Eastman  Kodak 100 

Preferred 100 

Electric  Storage  Battery 100 

Emerson  Brantingham 100 

Preferred 100 

Endicott  Johnson 50 

Preferred 100 

I'airbanksCo(The) 25 

Famous    riayers-La»ky..no  pnr 

Preferred 100 

Fisher  !5od  V  Corporation  no  par 

Preferred  .         .  .    100 

Fisher  i{o<ly  Ohio  preferred  100 

Fisk  Rubber ..no  par 

Frecport  Texas  Co no  par 

Gaston  VVms  &  Wlgmore.no  par 

Gen  Am  lank  Car no  par 

General  Asphalt    100 

Preferred 108 

General  Chemical  pref 100 

Gen  Chcm  Chem  Cons  ctf  dep. 
Preferred  ctf  deposit 

General  iAUar.  Inc 100 

Dchenturo  (7%)  pref 100 

Preferred 100 

General  Electric 100 

Rights 

General  Motors  Corp no  par 

Preferred  ...         100 

Debenture  Stock  {(>'■',.).      100 
Debet:  turo  Stock  (T/.,) .      100 

Gllllland  CI!  pref 100 

C;oodrl(  h  (II  !•') nop'ir 

Pr<.-f.-rrcd 100 

<;ray  &  Davis.  Inc      no  pur 

<;uantiiiianu>  Sugar no  po 

<;iilf  Slates  Sfcel  trctfs.. .    100 


Jamiary 
Low    ntfjli 

$  per  share 
ih  478 
13  15 
SI  041 , 
HO^g  1021.1 
2!)  29 
70       80 


February 
Low    High 


2581    35 
10412  IO8I4 
i01l2l02l4 


2l,s  434 

501 3  5934 

5334  63l8 

93  93I4 
993,1  IO7I2 

4I2  534 

39  39 


51  S3 

38  42 

8OI2  S4 
4I2      5I4 


1412  20 

13%  18 

59I2  6438 

25  39 

6SI2  77I2 

6  8I2 

77  8478 

30%  43I4 

89  96 

34%  44 


68 
04 
60 

511,. 
80 

1934 
5678 

738 
50 
3514 
52 
74 


68 

74 12 

7OI4 

62I2 

86 

25 

63 

1234 

60 

3812 

59I4 

74 


82 

2173 

66 

C8 


77I2 
19 
59I2 
95I1 
35, 
65I2  65I0 
65  73I2 
100  104l£ 
2878    3284 


73     1071; 
8312    91 


2II2 
6 173 
28 
93I2 
29I2 


2538 

67 

3234 

94 

31 


27       37 
88      88 


8I4 
35 
62 
87 
40 
48 
7611 
7!) 


91s 
40 
6338 
05 
40 
59 
82 
00 


S  pi.r  share 

n     14 

8578     9278 
100     102 
30       301 1 


2478    28 


3%      41 1 

521 1    557g 

54%    591 1 

90       9OI2 

104     1071s 

4         534 


51 
33 


57 
3834 


334      4I2 


I8I4    20 
1334    le's 


60 
32I2 


647, 
42I2 


7314    76 


5'4 

84 


7 
8534 


35I4    4078 
80       90 
39I4    40 


67 
64 
5OI2 
85 
19 
S9l2 
SI4 
55 
37 
5II4 
7834 


75% 

6712 

5210 

85 

23I2 

61 

1134 

62I4 

37I4 

56l2 

80 


March 
Low    Jltf/h 

S  P(r  share 

3%      3% 

I2I1    1214 

82 14    90% 

97     100 

"73"  Ys" 


2378    28 


2%      334 
52 12    55 
53I2    59% 

10334  foe'io 
412    512 


56  6912 

35  37 

70  7934 
378      434 


17 

117s 
59 
34I2 
70is 
5I4 
81 
36 
7434 
3434 


1934 
I6I2 
62 
45I2 
74 
6 
82 
42% 
867g 
35 


78 
IOI2 
57 
94 14 

1 
62I2 
68I4 
102 


81 
211s 
6 134 
95I2 
3% 
05 
73 
10378 


28I2    30% 


87 14 

88 

21% 

6378 

2734 

95 

26 


97I4 

89 

26 

6778 

3312 

96 

26 


97i2   97I2 


?0      30 
650"  690' 


65 

68I4 

44 

83 

20l8 

56l2 

34 
36 

4II4 
76 

8l8 
7834 
17% 
5718 

1 

61 
68I2 


83% 

6434 

5OI2 

85 

2234 

6OI2 

9 
5434 
37 
54I2 
76 
10 
8312 
21% 
6I34 

"T14 

63 

761; 


IOII4  104 
2578    29I2 


81 14 

84 

2034 

63 

25 

94I3 

23 


Aprtt 
Low    Illoh 

$  per  share 
3         4I4 
10        1238 
83%    027« 
99I2  IOII2 
34       37 
80       80 
26       20 
25       28 


2%      3 

51       57I2 

53I4    61% 

89       90 

IO2I2  105 

4I4      434 


92 
68 


92 
60 


74       74I2 
4%      5 


I7I4 
1518 
54 
4II4 
73 
5I2 


I8I4 
19% 
5934 
47% 
76 

lor. 


7812    82 
3138     37I2 
68ig    76 


77% 

62 

41 

79I2 

2II2 

5812 

6I2 
41 
3434 
40 
65 

61s 
82 
1734 
52 
90 

1 
61% 
71 
102 
27% 


Mail 
Lotr    High 


i  per  Shan 
3I2  4I4 
III2  121 1 
771-  93I4 
99     101 


27 

24 


27 

27% 


55       6212 
55I2    65 
91       92 

101%  10434 

4I4      6I2 


95       95 
58l2    72I2 
41       42I2 


5"4 


17  18 

I3I4  1878 

58  6114 

42%  49% 

76  79 


6 
82 


10 
8312 


35%    4218 
71        80 


86 

657g 

4512 

83 

3U-> 

621?  i 

9i»l 
48 
36    1 
47I2 
70 

878 
S734 
20% 
58 
90 

II4 
63 
7o3g 
104 
4434 


96 

88I4 

24I2 

66 

33 

94I2 

26 


25       25 

8778    91 

640     660 


997g  100 


8 
35% 
59% 
9434 
38 
55I2 
78 
82 
97 


8 

36 

63 

95 

39 

68I2 

84l2 

85I4 

97 


III2 
1334 
234 
52 
40I4 
80 
92 
128 
93 
54 


15% 

201 2 
53i 

53 

713i 
II2I2 

92 
12s 

93 

62I2 


8OI4    84 
84       01 
12012  129 
3%      57« 


14 

66I2 

64 

73 

8634 

35% 

72 

«l3 
12% 
28I3 


I  St  preferred  I  r  ctfs 10<li. 


161 

70 

70% 

82 

87 

441 

85 

1313 

U.% 

3CI4 


IIablr«hav/  I'.lcc  tlahlti.  .no  ji'ir 

llack^-iisack  vVater  pref 25 

llarfmafi  Corp  ( The) 100 

lluskell  &  Barker  Car no  pur 

llelme  (C.  W) 10.) 

Hendce  Manufacturing 100 

Houston  Oil  of  Tutas 100 

JIupp  Motor  C;.ir      ..10 

Hydraulic  Steel    no  par 

Indlahomn  KeflnlnA 5 

Indian  Kcfltil.ig 10 

Preferred  .  .     ........100 

lilt  Ar.rlrul  fiorp...... 100 

Preferred  100 

rmcrnHtlrinil  Cement.,  .no  par 
InlernatlonnI  Harvester 100 

Pr.-ferrcd 100 

Inierti  Mercan  Marine 100 

Preferred 100 

Jnterniit  Motor  Truck no  par 

1st  Preferred 100 

n\    Preferred        100 

Ini.'rnatlnnal    Nickel 25 

I'tefe.red 100 


12       13% 


70 
5513 

lb 

r.r, 
ii>« 

19 
6% 
15 

Ills 
50 

'fl3l2 
103 

I2I1 

5934 

■AV 

72 

57 1 2 

1312 

75 


70 
BOI4 

"10 

801 1 
137» 
2034 
71, 

■I 


14 
I5I2 
2 
40 
63I4 


15% 
19% 
4I4 
50 
71 


104     110 


5812    62% 

83I4    841 

90       92 

12534  I32I2 


163.1 


1334 

57 

97 
110 
I7I1 
(,314 
3H 
76 

637;| 

lr,i; 
76 


1334 

70 

66I2 

75 

H.'3i 

344 

77I1 

12% 

J  334 

'ills 

'26 

72 
57 

10' 

66 

12% 

15 
6% 
91, 

80 
7I1 

427h 


15 

711 

68% 

793 

91% 

41 

H3 

12is 

151 

3o 

'12% 
26 
73 
00% 

1634 
75I4 
1.33, 
l«l 
fiiz 
IS's 

HO 
ll<2 

50.T| 


7% 
33% 
57 
93I4 
38 
62 
81 
82 


8I2 
361) 
6534 
9534 
40 
7.51 
88 
87l2 


74 

84I4 

18% 

57I2 

2OI4 

90 


87I4 

86 

21% 

64% 

26 

92 


80       80 


27I4    29% 


655     685 
1021310212 


7% 


59% 

94 

40 

68 

84I2 

83 


67% 

95I4 

41I4 

821 

90 

87 


59% 
6II2 
60 
4434 

'27% 
58l2 

6% 
34 
3534 
30% 
66I2 

7 
86 
I8I2 
46 


59% 
85 
67% 
47 

'3034 
61 

8% 
42 
42I4 
42 
68% 

834 
91% 
20% 
58% 


1  II4 

"6634    76% 

101%  10414 

31%    44% 

48% 

67I4 

84 

16% 

52 

20 

87% 

24 

80 

96 


49% 

86% 

85% 

22 

62 

26% 

88 

44 

80 

96 


680     690 


8 


9% 


61% 

94% 

37% 

69% 

85 

85 


June 
Low    High 


$  per  share 

234      3% 

11%    H%> 

62I4    83% 

95       99 


24% 
1434 


26 
24 


27       29 


39%    52% 
41%    5678 
87       90 
90     IOOI4 
334      4% 


93  93 
63  69 
38       4934 


1634 

10 

54% 

36% 

69% 

4 
82% 
32 
68% 
23% 
70 


25% 
13% 
.57% 
44% 
75% 

6 
82% 
37% 
73 
25 
70 


48% 

49 

36% 

83 

22 

52 

4% 
17% 
2834 
21% 
66 

5% 
81% 
15I4 
42 


July 
Low    High 


August 
Low    High 


%  per  share 

12'    "12 

69%    80% 
97       97I4 


1434    18 


42       48% 
45       51% 
90       9018 
96%  100 
373      4% 


90  90 
62%  66 
3834    39 


2%      2% 


22 

10% 

53% 

32 

70 

4I4 
72 
3234 
06% 
25 


26 

11% 
58 
40 
72 

4% 
75 
37% 
72% 
25 


63% 

60 

42% 

83 

3934 

59I4 

7 
33 
37% 
3II4 
70%'. 

6% 
87% 
19 
50 


1  1% 

61       63 
59       69% 
96     101 
26%    33% 


33I4 
51% 
77 

8% 
24% 
14 
75 
30% 
78% 
88 


33I4 

68% 

83% 

18 

5334 

20% 

86 

37% 

78I4 

9334 


84       85 


625    645 


6%      7% 


69I4 

96 

39 

81% 

90 

90 


53 

93% 

?5 

51 

7834 

75    . 

95 


64% 

95 

35 

73 

85 

86 

96 


I3I4 

14% 
I'l 
47% 
47 


16% 

1734 

2% 

49% 

65% 


8334  100 


681 1    fj2i 

8113    85 

90I4    92 

128     1381; 


16% 
14 
II4 

43i» 
5734 
95 


181 1 
16% 
1% 
40 
74% 
114 


5fi 
80% 


50% 
83 


I2I4 

00 

63 

71% 

851 1 

341, 

74 

12% 

13 

28I4 


14% 
7II4 
6«% 
761 1 
851 1 
30% 
7SI, 
ir,3^ 

143, 

3234 


1134     1134 


Ii4»8l001z 
lf)7%  lii) 

i.'jii   1.':% 


481, 
33% 
74 

»:o% 

15 

8OI4 


5.' 3 
:<r;i4 
75 

02 
16 

80 1) 


60 
64 

ir." 

50% 
11.% 
12 

6% 

834 


70 
60% 

20 
83% 
15% 
12% 
6I4 
10 


71. 
42% 

"hV 

106 
121:: 
46  U 
30 
73»4 
61 
13% 
SO 


9»4 
40% 

»« 

low 

14% 

541 

3fi3| 

7t% 

63% 

1.53» 

80 


13?%  137% 


12% 

6912 

65% 

751k 

77 

35% 

75 

14 

11.% 

2lil4 


70 
64% 

18" 

71% 

14 

III4 
5'l4 
8% 


141) 

7134 

60 

78 

86 

42% 

70 

15 

12% 

37 


76% 
58% 

25i« 
85 

12 

6I4 
11% 


13% 

14% 
1% 
48 
6.'",% 


1938 
18% 

1% 

49% 

78% 


9934117% 


5S%    61% 

88       88 

97     100 

131'4KJ8% 


8I4      9% 

44lt  48 

25  25 

823r,  93 

104%  in.'. 

13  15% 

4914  55»i 


33% 
73 
61<4 
)4l« 


41 
74 

04% 
I6I4 


10*4 

67% 

661 2 

77i| 

80l| 

r'5-'i4 

79 

11% 

11 

331 1 

87I4 

10 

'72' 
54% 

18% 
09% 
12 

12% 
5l8 
0% 


14-% 
71 

70 

80 

S5I4 

42% 

84 

15 

13% 

481; 

871.1 

10 

77% 
593)1 

24 14 

86 

163, 

1')% 

6Ih 

10% 


11% 
12% 

1 
40% 
4414 
82 


14% 
15% 
1% 
44 
69% 
102% 


64 

S3 

90 

120% 

9% 
63 

61 
70% 
80 
26% 
62% 
10 
734 
26 


47% 

40 

2834 
54 
4% 
19 
29% 
25% 


85% 
14% 
43% 


5534 

51 

40 

"3'5' 
57% 
5% 
23 
31% 
30 

"'9" 
89 
19 

45I4 


%      1 

60%    6OI1 
6334    68 

100    10134 

27       29% 


51 

82 

673 
19% 
12% 
75 
3478 


60% 

82 

111 

30% 

1734 

76 

36% 


5734 
93% 


63% 
94% 


44% 
7434 
75% 
98 


11 
70% 


13% 
8018 


f!eplemf>er 
Low    High 


$  pi  r  sham  $  per  sitatc 
2%      334       2%      2.34 


41       41 


1658    17% 


4334  5034 

46li  52.34 

89%  9OI4 

97  99I4 

3  334 


64      69% 
36       36 


2%      3 


25% 

734 
5634 
20% 
71 

4% 

22% 
57% 
22 


28 
11% 
6334 
36% 
72% 
4% 

35 

68 
22 


3934 

47 

40 

81 

31 

5234 
2% 
SI4 

31 

27 

70 
334 

83 

1234 

34% 

82% 
% 

58% 

63% 


50% 

50 

42 

81 

35% 

57 

434 
19 
32% 
30% 
70 

7 
9034 
1534 
46 
85 

h 

60 
69% 


74-% 
96 


October 
Lfiio    Iflgh 


:S  per  sham 


9)»4'   83I4    9:^:12 
98%i   96%    99 


16%    19 


60       52% 
48I4    57% 
9018    91 
98     100% 
3%      3% 


65       6784 
41%    42 


3% 


24% 

9 
62% 
33 
73 

4 
71 
26% 
62 
23 


26% 
11% 
67% 
4OI4 
75 

5% 
73 
30% 
66 
23 


101%  102 
22I3    29I4 


49 
79% 
7 
17% 
12% 
72 
30 


57% 

80 

1134 

30% 

17% 

72 

41% 


41% 

50 

3834 

34% 
53% 
3% 
12% 
33 
28% 
68 

lo 

86" 
13% 
36 
86 


491s 

63 

41 

37% 
61 

6 
22% 
351s 
30% 
68 

5 
89% 
19% 
45 
85 


67       79 
101     107% 

2278    27% 


54 

81 
7 
16% 
1234 


e.c-ig 

84 
9 

221" 
1478 


36       40% 


98%    98% 


627 


634%  615 
104 


55% 
94 


61% 
9634 


58       46%    61 
80%    76       86 
8C34I  82       89I4 
98     100    100 


11% 
I2I4 
1% 
41 
46% 
86 


13% 
14 

1% 
41 
54.14 
87 


8778 
83 
00 
1.351 

"1134 

67% 

66 

771, 

80 

36  Ir 

79% 

11% 

10% 

36 


55% 
85 


571; 
85 


116     129-14 


0 
46% 


10% 
60 


8634    087g 
1021,  105 
14%     1634 


531 1 

34% 

70 

62% 

I5is 

84 14 


583, 

42 

74 

64 

17 

86 


70 
6OI2 

13' 

47 
10% 

934 

2 

7I4 


7II4 
65 

'i'h' 

70% 

12 

13 
6% 
9I4 


«% 
30% 
21 

78% 


0% 
491 
241 
89 


091 1  ll)3l| 


9% 
42 
281, 
663, 
5634 
13 


III 

35 
71 

60 

l.W 


10% 

6414 

631;. 

72% 

45 

29% 

643, 

11% 

8 
30 


11% 
69 
65 
74 

■ir, 
3.3 

70 

12 

91 

36 


6234    68I4 


14 

51% 
U 

2" 

7I3 


15 
67 
121 

".i 
8 


034 
37 


73l 
38% 


70'4    S27h 
09.T,  1003, 


10>^ 

42% 

28 

66% 

(II  .14 

13% 

84 


ll'i, 
50 
32 
60 

on, 

14 

84 


58 
8.34 
9% 
% 

39% 
77 


62 
13 

12% 
II4 

5"638 
8& 


54 

8.3% 


57 14 
86 


109%  125 


9.% 
63 
60 
()9 
25 
28I4 
70 
10 

8 
30% 


10% 
65% 
64% 
72 
25 
33 
75 
121, 
9% 
36% 


66      6014 


13% 

4(1% 

10% 

7 

2'4 
7«4 


615 
104 


.4         41. 
24%    25 
59%    67 
98     100 


26 
18 


25 
25 


49I4    54 
51       57 
90%    91 
98     101% 
3.%      6 


94       94 
06%    741; 
38       43 


31; 


23 

1078 
64% 
37% 
75 

3% 
75 
26% 
57% 
25 


26% 

14% 
67 
4434 
80 

4  m 
79 
29% 
65 
25 


38% 
61 
37% 
80 
33% 
5534 
3 

1034 
35 
22% 
60 

lo 
88" 
15% 
43% 
90 

% 
60% 
7.514 


November  I  December 
Low    Hinh\Low    nigh 


.S  1>i  r  sh(t  V. 

2%'      3-i4 

10       1214 

80%    08% 

101      lOll.. 


24 
22 


24 

247, 


97     100 


50       54is 
5334    58' 1 
91%    93 
101  ll  105 
4%      5% 


73 

40 

85 

3 

83 


76% 
46% 
86 
4 
90 


25I2  27% 

12%  14.34 

6634  74 

4134  45% 

79%  85 

3  434 

7634  79 

28%  33 

62  68% 

25%  32% 


451 

54 

44 

80 

3934 

64 

5% 
19 
38 
27% 
66 

1 
9134 
18 
48 
95 

•4 
61 
82% 


42%  4734 

61  S3 

42  49 

80  85 

37%  40% 

61%  66 


3% 
14I4 
36% 
21 
60 


10.5%  108 
26%    341s 


..57% 
82% 
5% 
13% 
10% 
68 
36 
59 

10« 


6(534 
8434 

8 
1S34 

1518 

70 
44% 
70 
100 


29       29 


10434 105 


3         4 

15%  24% 
6278  70% 
9812  100% 


50% 
75 
84 

98     : 
57 
9 
10% 

"43% 
84 


60        53%    0534 

81%!  75       80 

90    f  85       8,51 


100 

98     100 

63 

60       69 

12% 

10       13 

I4I4 

I3I4     143 

1 

%         % 

3978    43 

54% 

5(1-%    641: 

88 

88     100 

87 


6O34 
90 


121%  12734 


0.l4 
63I4 
63% 
71% 

':"«).% 
73 
12 
714 
3314 


10.34 

66 

65I4 

75 

"31" 
79 

13% 

8 

42I4 


14 

577, 
11% 

7 

3 

8Ih 


0 
33% 


67%    76% 

091,  1021:: 

7I8     101;: 


3(1 

27 

66 1 4 

58 

11% 

80 


46.% 

32 

00 

5814 

I4'i 

80 


70 

66% 

15' 

41% 

10% 

734 

2I4 

7% 

7 
.14 
23% 
74 

nil 

K.T, 
41% 
29% 
67 
68 
12% 


72 

6134 

"i8% 

66 
\\-- 

8 
3 

71 

"7% 

4034 

2434 

82 
1112 
111 
4H.H 
33 
08 
flO 
141 


58    6    O'i 
89       80 
•M       90 
123% 134 


9% 
6334 
61 
71 

30% 
73 
10 
7% 
3.534 


101 
69 1 » 
65% 
75 

3:! 
76 

71 
307k 


57      73% 


I414 

65I4 

1078 

7 

2% 

7% 

"714 
36 


17% 
KOI4 
III4 

71 

4 
10.14 

"  81 
39% 


74 In    70  ( 
ICO'll  10 


0 
45 
25% 
63.% 
64 
12^8 
74 


IHl 

(.(•■In 

30is 

69 

68 

141 

80 


4% 
20 
45% 
25 
65 
1 

90%    95 
14        16'4 


4534 
09 


50 
100 


64       66 
8 134    90% 
107     1091 
3134    34% 


62%    67I4 
85       SOis 


7% 
15 
13% 

80 


8% 
1934 
1£3, 

80 


39%    59% 
62       65 
93%  100 


508     635 

105%  105% 


3%      5 
10%    27 
69       79% 
IOOI4  105 


.'i  y   ■  share. 

33.1      5I4 

1 1        14% 

93 '«  100.% 

103     105 
37%    40 


86 
20 
19 


86 
21 
22 


52       55 

55%    59% 

91       9134 

104%10(>% 

418      7% 


8%  9 

55  58% 

22  2333 
96     101 

70  74% 

40%  44% 

87  88 

2%  3% 

37.34  90 

26.%  3334 

11  12% 

68%  7134 

42I4  60% 

83%  88 

3  3% 

63  78% 

2878  32.% 

6I.14  66% 


85       85 


45% 
50% 
42U 

so" 

37% 

64 
2% 
8% 

42 

13% 

53 
% 

90% 

13% 

46% 
10034 


52 
62-14 

47% 
89 
43% 
6734 

4I4 
17-14 
58% 
27 
6478 

1% 

94W 

I6I2 

4934 

10034 


66       73 

87%    99% 
107%  112 
32%    3834 


30 

63% 
86I4 
6% 
1318 
13 


30 
69% 
89% 
8-I4 
17 
16 


4878    56% 
61       63 
96%   99% 


87      88% 
635    Q35 


(>ll471)-% 
7S       S7'4 
87 
101 
7'.)ii 


84% 
101 
67% 
0% 
131 1 
% 
41 
61 
97 


11% 

18-% 

3s 

5 13, 

6614 

102 


58.14    66% 

91       95IH 

98       98 

131%l:t7'? 

"9%   '121 1 
68%    72 
65       72I4 
75       83 


30% 
7(i 

0% 

(( 
3li% 


32-14 
82 
10 
8 
50% 


72*4    81 
70       82 


14 

75% 

rii;; 

(•■; 

31,1 

0'% 


17 

8(|l 
11% 

SI4 

10% 


7''i      9% 
37%    41% 
25       20 
74.%    79% 
101%  lill 
I  13,     13 


4-11, 
2.".% 
67% 
57% 
11% 
67 


6!l% 

29 

72% 

621 

14l| 

74 


I24I4  12438 

2%      3 

10       22 

76%    81 

104%  106% 
23       22 

(is     7934 

81%    97 
79       81 

'76%    8"4" 

9%    1318 

13%     1578 


% 
4') 

6i% 
100 


% 

50% 
70% 
107 


66.14    703* 
94       96% 
100     100 
13-5%  143-14 


9's 

71 

691s 

81 

40'3 

3  111 

.82% 
9% 
.%% 

•I5I4 

ao 


80 

78% 
170 
14% 
73 
10-14 

6 

3%. 

6% 

""7I1 
31 

2';i8 

78 

10J% 

I  ■.'•'8 

57-I4 

26 

72 

5734 

I  \h. 

60 


11% 

75 

73% 

85 

42 

38% 

86 

13% 

9% 
6078 
«0 

1«8 

80  " 

82 
170 

10 

83I3 

12% 
7% 
4*4 
9*4 

0% 
38% 
28 
86% 
105 

I6I2 

6734 

30% 

74 

60 

13% 
70 


50 
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STOCKS 

January 

February 

Afarch 

April 

May 

June 

July 

August 

September 

October 

Nonember 

December 

Low    High 

Low    High 

Low    High 

Low    High 

Low    High 

Low    High 

Low 

High 

Low    High 

Low    High 

Low    High 

Low    High 

Low    High 

Par 

$  per  share 

S  per  share 

$  per  share 

3  p€r  share 

$  per  share 

S  per  share 

.?  per  share 

S  per  share 

$  per  share 

S  per  share 

$  per  share 

S  per  share 

International  Paper .100 

46       6438 

50       60% 

Us    61 

4I4   6434 

62      7334 

47       701.1 

5058 

56I4 

383s    54 

52      53I4 

46       S5ij 

5134    58 

50%    5034 

Preferred  .                                100 

99      99 
71      75 

101     101 
7034    72I2 

"68I2    72 

'6812 

Yo'1'2 

'67'    e'g" 

92       92 
6712    69 

'68%  '7'll8 

100       103 
71       763g 

101     101 

Preferred  stamped ..100 

7234    74I2 

7212    73I2 

7012   7278 

70       73% 

International  Salt                    100 

60       60 

1618    22I4 

45       45 
10       17 

55       55 
9I2    14% 

Invincible  Oil  Corp no  par 

2134    26 

19       2538 

1918    2II2 

1478    21 

9I2 

12% 

6I2  1012 

7%      9% 

9%    I3I4 

11%    15% 

Rights 

_ 

"4          '2 

%        % 

Iron   Products  Corp.    ..no  par 

3212    40 

34       3758 

32       34 

31       32' 

3  1       34 

24       29 

26 

28lz 

25       26 

22%    25 

27       27 

27       29% 

25       31 

Island  Oil  &  Transp  v  t  c   ..10 

4  Is      43j 

4           438 

3I4      434 

4  Is      434 

334       4% 

278       4 

234 

3l« 

2%      3 

2         2% 

2         3% 

27*      3I4 

2%      3 

Jewel  Tea  Inc 100 

4          9I4 

614  1114 

8       1134 

6I2    1034 

8I3    III2 

7%      9I2 

8% 

11% 

834    1114 

9       11 

934     ]1.3s 

10%    12% 

1034    121" 

Preferred 100 

8I2    23 

17       2834 

20%    29I2 

22       28 

23       2978 

19      27 

26 

321? 

27       33I4 

31       41 

39       431 4 

43       463;, 

42       44% 

Jones  Bros  Tea,  Inc 100 

1413    25I2 

20       25I4 

23       24I4 

2238    22 12 

20       23 

18      19 

19 

22 14 

16       181s 

I7I2    22% 

21%    28% 

2034    3434 

325s    3834 

Kansas  &  Gulf  Co                       10 

4%      7% 

684      9 
7912    79% 

6>2      81" 

Kayser  &  Co  (Julius) 100 

70       79 

71       73 

68      75 

7018   75 

77      78 



73I2 

75% 

78       78 

78      79I4 

85       85 

1st  preferred                             100 

110 
35I2 

no 

44% 

Kelly-Springfield  Tire 25 

4OI4    4934 

37       47% 

35I4    44I4 

37I2    62% 

3812    5478 

34       415s 

3212    44% 

37I2   4434 

38I4    44% 

39%     423; 

46%    4'4'34 

6  9o  preferred 100 

76       76 
85      88 

73       75 
84       8712 

70       70 
78       8734 

70       80 
7OI4    79 

'77" 

'84  ' 

70       70 
76       81 

70       701 1 
83      841s 

70       701.; 
8412    80 

73       75 

80       891 , 

71       71 

8'>i  preferred .100 

8478    94 

8714   89 

89      92% 

Kelsey  Wheel  Inc 100 

40       43 

43      4434 

35       64 

48       60 

52       62 

61       62 

57 

61 

55       60 

5514    61 

66       57I2 

57%    69 

63       64% 

Preferred  . 100 

75      76 
1134     1738 

"J3I2  Y7I2 

88I2    90 
14       17% 

90       90 

9%    14% 

90 
IOI2 

90 

1378 

16%    I4I2 

89I2   90 
10%    14 

90       90 
9.%    11% 

91       94 
9I4    10% 

Keystone  Tire  &  Rubber.    10 

SI4     1478 

12%    17 

934     1758 

Kresge  (S  S) 100 

130     130 

137     140 

141     14E12 

130     160 

130     1.35 





130     130 

137     159 

1.57     170 

165     1743i 

171     177 

Preferred  _    .    .100 

1023.1  10234 



IO3I2  IO3I2 

9778    9934 

98 

98 



IOII2IOII2 

100     100 

101'2l05l2 

103     105 

Kress  (S  H)  &  Co .100 





75       75 

70      70 

90      94 

"52'     5812 

161     101 

62I4    50I2 

Lackawanna  Steel-.    100 

49I2    66 

4712    5434 

46I4    54I2 

32       471s 

37 

41 

35I2    40 

38      43" 

38       43% 

40%    43I4 

41%    4878 

Laclede  Gas  (St  Louis) 100 

40       461,1 

4II4    41I4 

40       42I2 

43       481.1 

47%    6712 

49       54 

52 

62I2 

49%    54I2 

47       513.1 

46       49 

4658    60 

47%    5138 

Lee  Rubber  &  Tire,      .no  par 

I7I2    2OI2 

1938    22ls 

2018    29I2 

25       2934 

25I2    29% 

24I2    29 

2634 

29 

23I2    28I2 

24I4    27I2 

2638    29I4 

27       2814 

2734    30 

Liggett  &  Myers  Tobacco..  100 

138ijl46 

14212  153 

145     152 

142     I53I2 

148     155 

14012  160 

148 

155 

147     155 

151      I62I4 

15058  152 

150     156 

1501,  164 

Series  It 100 

140     140 

149     150 

137      145 

145     153l'> 



145 

151 



148     160 

15212  162% 

1.581 1  164 

Preferred .    .    100 

975g  105 

10478  IO5I2 

105     IO5I2 

IOOI2  303% 

IOII2IO2 

99I4  100 

IOII4 

102 

98     101 

IOII4  102 

101%  103% 

10538  110 

108    no 

Lima  Locomo  Works  Inc 100 

73       74 14 

73I2    77I4 

73       797g 

70      71 

64       64" 

64       7812 

70       76 

72       80 

81     102 

93       95I4 
13%    19  Is 

88      91 
10     1414 

88 

:oi4 

88 

117s 

8712    8712 
11        I2I4 

88       90 

12%    14% 

95       95 
13       14% 

92       92 
14       151: 

95     lOOU 

Loews  Incorporated   .    .no  par 

15       I8I4 

16       I8I4 

16       2II2 

ISis    1934 

13        14% 

Loft  Incorporated no  par 

1034     1234 

11        117s 

9I2    III2 

9%    12 

11        12% 

878    11 

8% 

93, 

734      91 " 

8I2    10% 

9         9% 

9I4    10% 

9I4    10% 

Loose- Wiles  Biscuit  tr  ctfs.lOO 

31       42 

35I2    40 

3234    36 

34       381.1 

3612    38 

3134    35 

3II4 

33 

30      34 

31       3418 

32I2    35 

34       39 

35       4134 

First  preferred                        100 

93I4    93I4 

987s    9878 
14234  1Y234 

96       9OI2 
99       99 
147     160 

96       96 
94I2    94I0 
138     155 

95 

95 

96       9834 

Second  preferred                   100 

100     100 

143     I62I2 

~~~        _ 

(P)    Lorillard 100 

13712  14278 

136     1641s 

14312 

15334 

140     15034 

14312  1.52% 

143     149' 

141      154 

151%  1,55 

Preferred .100 

100     103 

105     107 

103     106% 

10434  10434 

10234  103 

104     105 

_       _ 

100     101 

100     102 

103     103 

lOtSj  lO.Tl: 

108     111 

Mackay  Companies 100 

6912    68 

66       661.) 

61       02 

63       66 

6512    68 

641s    Oo'i 

63I2 

63I2 

63       65 

65%    70 

69       70 

70       70 

71       72 

Preferred 100 

57       57 

67       57I2 

56       57 

50       66 

56       661s 

55       56 

65 

55 

55       66 

55       65 

55I2    66 

56       60 

.57       62 

Mallinson  (H  R)  &  Co.. no  par 

10        1738 

16       17I2 

15       1518 

14       I5I2 

15       161? 

13       14 





11       12 

13       18 

15       17 

16       15 

1478     15% 

Preferred 100 

4610    58 

6212    6212 

61       63% 

66       66 

62       67 

66I4 

5612 

5434    65 

60       621" 

60       60 

55       60 

.59       62 

Manatl    Sugar 100 

68       86 

78       89I2 

73       8OI4 

64I4    75 

60       74 

39       5012 

37 

40 

24       38i2 

25       29 

21       27 

26%    30 

25       303j 

Preferred .    _        .        100 

92       93 

Manhattan  Beach  Co             100 

1"         1" 

Manhattan  Shirt 25 

1984    21 

19       19 

23       25 

22I2   24 

18       21 

22 

22 

2634    2()34 

231"   2612 

25%    2734 

2734    34 

30       36'i4 

Preferred                                   100 

.-    . 

100   10034 

25       307ft 

Marland  Oil no  par 

Marlln-Rockwell  Corp.. 710  par 

20       21% 

I2I2    I9I2 

1338 

I.Vs 

12%    I4I2.   14        19 

18       25% 
5         6% 

10     1912 

934    IOI2 

8       11 

7%    10 

8        8 

6         61s 

7I2 

7I2 

7I4       7I4 

6         6I2 

6         7% 

6         684 

Martin-Parry  Corp no  par 

I4I4    21 

16       1734 

1418    I4I2 

15       I6I2 

17         1834 

I.5I2    16 

I5I2 

I6I1 

I4I2    161" 

13       15 

14       19% 

18    '  191" 

17%    22 

Mathieson  AlkaU  Works.    .   50 

I5I4    20 

17       17 

15I2    I5I2 

14       1418 
1178     13 

234      4I4 
78        1 

H4        178 





III2    12 

12%    1216 

12       I2I4 

14       24 

181"    23I" 

Maxwell  Chalmers              no  par 

15       I5I2 
5         61s 

12       15I2 
458      63s 

Maxwell    Motor.    .                     100 

2I4      7is 

4l«      578 

4%      6l2 

33g 

4 

Certificates  of  deposit 

do   stamped  assented 

34      3I2 

i'4     212 

Us     112 

U4      2% 

Us       2l8 

34 

1 

h      h 

II4      II4 

58         % 

1         1% 

1%        I3g 

First  preferred                       100 

7I2    12 

8           878 

7I2    10 

7         8I2 

6I4      8  Is 

3I4      6 

514  '514 

3I2      6 

114    434 

3% 

4I2 

Certificates  of  deposit 

do  stamped  assented 

7I2      9I2 
4         5 

6I2      8 

5         884 

6I2      734 
3l8      4 

3         5I4 

458 

4% 

412    412 

4         4 

5%      7% 

Second  preferred                   100 

Ct;rtificates  of  deposit 

3         3 

278       4I4 

__-_        . 

do    stamped  assented 

3I2      5 

3l8      3I8 

3I4      4l8 

234    312 





2       2 



2I2      2I2 

2%      2% 

Maxwell  MotCorp  WVa  cl  A  100 

38      42 

38       41 

41       41 

4,5%    4.5% 
11!"    I.5.I8 
89     114 

8       10 

814 

in 

8         107s 

8I2      9% 

8%    III4 
82      89% 

9%    12 

8O34    92% 

May  Department  Stores.  _  _    100 

'  65l2    78 

7058   78 

73      86 

8234    93I4 

83I4    90 

7934    86 

78 

83 

75       79 

78      83 

Preferred                                   100 

95     lOOli 

1011"  lOll' 

99I4    991] 

100 

inn 

101     101 

102     10'* 

102     105 

10«l"  109 
11038  122 

Mexican  Petroleum 100 

15012  I67I4 

15318  lC43s 

13734  158% 

13538  156 

I42I4  I55I2 

98I4  1507s 

8734  IO8I2 

8412  110% 

97I2  11934 

90     109% 

9.S34  n?!' 

Preferred                                   100 

94       94 
612S8    I5I2 

13"    Y4" 

88       90 
HI4    I3I2 

Y3"   Y5% 

86       90 
127s    15 

84       84 

10%  1314 

70       80 
11^8    14% 

75       89% 
1.334    16% 

86%    877s 
13       I.5I7 

Middle  States  Oil  Corp 10 

10 

1134 

10%    12% 

1114    I2I4 

Rights.^.    . 

38        Us 
3078    33I2 

"2978    3Y34 

"29"    '31'" 

"25%    2978 

"27"    3d' 

"22"     2Y14 

'2234 

2Y78 

'2234  '2"s'i."i 

"23'     '26'34 

'23'    '2"6l"i 

'24'    "2V% 

Midvalc  Steel  &  Ordnance.. 50 

241'    30% 

53       56I4 

53       53I2 

5234    5412 

5II2    53 

4fll2    53I4 

44 

49 

43       4812 

48       49 

62%    65% 

53I4    61 

581"    64,^8 

96       96 

93       93 

93 

93 

9434    9434 

93       93 

921 1    83 
17%    19% 

94     100 
I4I4    193s 

98%  101 
12%    151" 

Montgomery  Ward  &  Co.no  par 

16l8     1978 

1434    I8I2 

1618    18 

17       23 

1812    25 

1078    2OI4 

17 

19 

14%    18 

17%    20% 

Mullins  Body  Corp no  par 

21       2878 

24%    28I2 

2334    27I2 

22I4    24I2 

21        24I2 

1834    I9I2 

1734 

191s 

19       19 

18       18is 

19%    22!i 

23       23% 

19%    231" 

Preferred                                   100 

88       88 
1358    20% 

"iV 

'1534 

1334  Y4'78 

"1373  Y5I2 

'1214  '14% 

'iaig  "i'334 

National  Acme 50 

22       30 

2012    24|34 

2612    24I2 

21       243j 

2038    22I2 

16%    13 

Nat  Anil  &  Chem  Consctf  dcp. 

47I2    52 















Preferred  ctf  of  deposit      .    . 

87I4    93 

.. 

. 

. 

_ 

NationaJ    Biscuit.    .                  100 

102     108 

106      10Y38 

IO3I2IIO 

100    12034 

113     II6I4 

106     113 

112 

117 

112    no" 

11834  I2II2 

114     II8I2 

11878  124% 

123     1281' 

Preferred 100 

106     120 

111    116I2 

107     lU 

10934  116 

110     112 

106     110 

109 

112 

105     108 

no    112 

10914111 

10934  ]  13 

1131" 1 15 

National  Cloak  &  Suit 100 

25I2    355g 

31         3178 

sots  3214 

3118    33 

31%    33I2 

30       SI'k 

2.'iia 

29 

22       26 

15       201? 

17       25 

26       30 

24       ''8 

Preferred ....    100 

55I4    75 

74       743.1 

70       7OI2 

0914    7(iis 

79I4    79I4 

70       71% 

5.")i» 

67 

58      fiiu 

46       59 

447s    61 

601)    73 

64       70 

Natl  Conduit  &  Cable.    7J0  par 

3I4       5 

2I2        53s 

2I4      3 

1         2I4 

II2      2 

II4      2 

1 

134 

1          ll.i 

58       1% 

34      1 

34      2I4 

1          y. 

Nat  Enameling  &  Stamp..  .100 

4978    643^ 

60       65 

55I2    62    1  677s    62I2 

49 12    64I4 

41       53 

44I2 

48 

26       4812 

33      38      3778   42 14 

3478    43   •    3478    44% 

Preferred .    100 

92       92        93        94 

92       95       90 '8    95 

8934    93       89       89 

90 

SI        8!)l2    .S9I2 

95       95 

National  Lead .    100 

6934    74 

71       72 

7018     7234 

7Ilo-7S!s 

70%    81 

69       76 

6734 

767x 

68I4    75I4 

73I2    7''>i" 

74%    77% 

76%    8234,  <jn      R7 

Preferred 100 

1001 1  105 

103     104 

10134  105 

104     IO6I1 

102     108 

100     102 

101 

1031 1 

103     103 

102     105 

1021s  104% 

104     108 

1051.  108 

New  York  Air  Brake 100 

79I8    841i 

783-    89 

743i    8.11.. 

72        78 

65       78 

55       66 

54 

59 

47I2    55 

.'<0       02 

52       02 14 

54       61% 

57I"    OlSj 
301s    331s 
53       55 

New  '\orlt  Oock ..    100 

2118    24lx 

20%    25I4 

20%    27I2 

241.S-    323.1 

3OI4    39 

26       3312 

29 

33% 

26       33I4 

28       31% 

25I4    29 

29       34% 

Preferred  . 100 

44       45 

4.';3|    453.1 

451s    50 

50       55 

54       57I2 

51       S3 

49 

6134 

51       62 

6178    5t1% 

61         5158 

6158    6634 

New  ■^  ork  Shipbuilding  7io  par 



30       33 

24       32 

30       301s 

24%    3OI2 

2278    27 

22I2 

221" 

16       2OI4 

14       20 

13        141' 

Nor  Amcr  Co  new  stock.    .100 

5434    55I4 

6412    58 

58       6 134 

58       597s 

6SI2    6178 

56%    6018 

66I4 

62 

58       67 
32I4    33% 

North  American  new  stock. 50 

3358     4058 

39       4134 

40%    441" 

4278    40 
38%    413g 

Preferred 50 

* 

3178    33% 

32       3618 
'23l'2  "2"5'i2 

36%    37% 
'2634    26" 

36%    41% 
261s    27 

Rights .    . 

Nova  Scotia  Steel  &  Coal..  100 

31        361] 

34       38 

32       39 

3434    36'34 

2912    367s 

2OI2    30 

22I4 

24% 

22I4    2414 

23       2.57g 

Nunnally  Co  (The)..      .no  par 

IOI2    127s 

9%    11 

8I2    III4 

101s    III2 

97s    IOI2 

9         934 

9% 

9% 

9          9I4 

9%    12 

12       12% 

12       1234 

9-''4     ll»4 

Ohio  Body  &  Blower         no  par 

9I4     10 

878      9I4 

834    11 

9I8      934 

9%      9% 

8         8I2 

8 

8 

734       V34 

10       10% 

8%      9I4 

7I4      8I4 

8       115s 

Ohio  Fuel  Supply    ..    25 

47       48 

40      44I2 

41 

41 

42       46 

4,53,    4.534 

40       47I4 

Oklahoma  P  &  R  of  Amer..  .5 

3I8      4 

338      334 

3I4      3I2 

31«      3% 

134      3I2 

178       2% 

17« 

2 

134      2 

134      2% 

2         3 

2%      3% 

234      3I4 

Orpheiim  f.'ircult  Inc 1 

26       29 

2634    28 

2478    2718 

24I2    30% 

25       29 

21I2    25I1 

20 

23 

161"    201" 

181"    211" 

171"    19% 

14' 1     197., 

14        15% 

Otis  F.Ievator 100 

115     125 

123     126 

I2II2I3O 

125     139 

138     148 

130     147 

190 

94 

87       90 

88       94 

92       977s 

90     1201- 

117     1261' 

Preferred                                     100 

86       86 

84       84 

80       80 

7934    7934 
9"8    12% 

80       80 

85       90 

8           938 

89%    91% 
8        13 

Otis  Steel no  par 

13       16 

13       I4I4 

1278     14 

1238    I3I2 

12%    16 

10 

11% 

9l2     1034 

9       101" 

"9'  Yd" 

Preferred 100 

85       85 
47       6458 

73       80 
49I2    51 

76       75 
4612    49 

70       74 
43I2    52 

66       68I2 
46I4    60 

50       6OI2 
2612    29 

50%    5OI2 
265s    29 

'27%  so" 

"2434  "29 

391"    4.') 

Owens    Buttle 25 

28       3II4 

2758 

30 

25I4    2P« 

Preferred ^ 100 

97       97 
1478    17I2 

Pacific  Oevel  Corp no  par 

1334    1934 

13       16 

11  Is    1378 

1234    161., 

834     14% 

81?. 

91;l 

8%    10 

9I2    12 

10     11% 

734  '  9% 

4         858 

631)    68 

Pacific  Gas  &  Electric...        100 

46I4    481; 

4678    48 

46%    49 

47I4    51 

5OI4    56 

49       5234 

62 

65 

54       56 

64       60 

57      61% 

61       6578 

Pacific  Mall  Steamship 5 

16        171, 

15        16 

13%    15 

14%    14% 

1412    14. 

11        15 

10 

11 

8       10 

8         9'" 

8         9ii 

8'4    13 

Pacific  Oil      .                 ...no  par 

3434    4II2 

3OI4    35% 

2712    3778 

347s    39% 

3478    407s 

3138    38% 

3338 

.36% 

33I2    37% 

34 14    38 

37%    47% 

43.%    47% 

44ns    503g 

Pacific  Telep  &  Teleg 100 

3Sl.t    42 

42       421s 

4OI4    45I2 

45       60lj 

45       48 

47       50 

49 

61 

461:    4612 

47       51% 

49       601 1 

50       58 

58       58 

Pan-Amer  Petrol  &  Trans.  .  .50 

7II2    7812 

7134    793s 

6434    7512 

6634    7478 

0334    72I2 

42       667s 

391  ■> 

5OI4 

3  8  Is    51% 

45       54.34 

4OI4    47% 

44%    52% 

50       5734 

CMass  !1  stock                               50 

67       7134 

66       7134 

58I4    68 

69%   68 

67       6412 

3734    60  ij 

3534 

46 

34  Is    447s 

39       6034 
7I2      7I2 
70       70 
IOI2    1234 

38       44=8 
8       I3I1 
78       78 
11%    14 

42       47% 

10%   1.31  • 

74 14    77 
I3I4     15 

45       521' 
11%     131" 
70       78% 
12'"    15 

Panhandle  Prod  &  Ref.  .710  par 

6         7 
68       72 

Preferred                 ....         100 

- 

70       71 

978    I2I2 

l6" 

'12  " 

Parish  &  Bingham  Corp.TJO  par 

12l8    1434 

I3I2    1434 

I3I4    I5I4 

1312   lei" 

12        I6I2 

Penney  (J  C)  pref 100 



853,    8534 

88       88 

90       90 

9018    iiOh 

92       94 

90%    91 

87       93 

80       93 

Penn-Scaboard  Steel  v  tcno  par 

9        17 

10%    131; 

834     15l,s 

16  Is     12"78 

9-%    12 

6%     10 

7% 

9'% 

7         81: 

7-%    1134 

834     1034 

9I4     1 13., 

91 1     H34 

Peoples  Gas  l.t  &  Coke    .    .  100 

33^8    39l| 

36       40 

37I2    43i2 

4II4    4810 

47       67% 

461k    6134 

49 

6  4  Is 

51      561: 

5012    57 

49%    55I4 

54       59% 

55       643g 

PettlboneMuilikcn 100 

i(H»'   100 

3434    3434 

1st  preferred. 100 

Philadelphia  Co  (PIttsb) 50 

32       35I2 

32       34I4 

32       34 

3II4    33 

3158    34% 

29       32% 

287« 

31 

2612  31 

27       3OI4 

2834    31% 

30%    34% 

31%    34 

Phillips  Jones  Corp no  par 

-    





37I2    501^ 

50       66 

43       45 

65 

66 

00       77% 

65       05 

6434    75% 

73       76 

71     105% 

Preferred.         .    100 

73       76 

_    . . 

67       73 

73       76 

67       73I2 

74 

78 

83       85 

72       75 

80       87 

73       901" 

Phillips  Petroleum Tio  par 

2738    3II2 

24       277s 

23I2    267r 

25       30 

23I2    31% 

16       23i| 

16 

18 

I6I2    21% 

21        26 

24%    30 

27%    3334 

30%    34 14 

Plcrce-Arrow  Motor  Car.no  par 

1934    2T->s 

24       2778 

24I2    3534 

31%    4012 

2118    42I4 

1518    23% 

1338 

207,s 

9I1     Ki's 

inis    13% 

934    101.1 

12%    )4''s 

13%     1.534 

Preferred 100 

68       8OI1 

7S       7934 

7«)i4    88 

741s    80 

5478    80 

34       55 

28 

42 

211s    34': 

23%    29 

21       37 

31        367s 

28%    3.584 

Pierce  Oil  Corporation 25 

101.1      11-8 

101 1     11 

10       Ills 

934    iiu 

9       11 

7I4    10 

6I3 

83.1 

5'4      7% 

6I4      7% 

6%      7% 

634     141s 

10%    13^8 

Preferred  ....                         100 

7478    7S 

75       761: 

71       76 

69       7334 

69I4    7278 

54       OS 

491: 

oni" 

301:   511: 

40       451' 

42%    485s 

46I4    72I4 

65       74 

Pittsburgh  Steel  pref 100 

841;    8478 

80       85 

79       81 

82       (J2 

80       85% 

80       80 

707^ 

80 

79       79 

8I-%    83% 

81       83% 

83       84 

Pressed  Steel  Car 100 

8II4    96 

9OI4    95I4 

8278     9034 

841s    S8I2 

80       8912 

64       81 

66 

741s 

48       6118 

52       60 

54I4    63% 

59I4    681" 

63       6834 

9934  104 

94I4    98 

9178    94 

88          »178 

88I4    92 

83       8712 

85 

85 

83       851). 

851s    85i,s 
203s    21% 
38       .'8 
6978    67 

80%    9.5 
21        27 
35       371; 
5978    6234 

89       93 
25       34% 
35       40 
60       07 

Producers  &  Refiners  Corp.. 50 
Preferred  .          50 

PubServCorpof  N  J 100 

64       60 

65      62 

60      69 

6334    6712 

03       7OI4 

6434    68 

67 

'69 

65       68 

64       65 

6Ey-rlRh 

fs. 

J  Ex-dlvldend. 

Jan.  7  1922.] 


THE  CHKONICLE 


51 


1021  -Concluded. 


STOCKS 


Januaru 
Low    Jilyh 


Par 

Pullman  Company 100 

Puntu  AlegreSugar 50 

PureOH(The) 25 

Railway  Steel  Spring .100 

Preferred 100 

Rels  (Robert)  &Co nopar 

1st  preferred 100 

Remington   Typewriter 100 

First  preferred 100 

Second  preferred 100 

Replogle  Steel no  par 

Republic  Iron  &  Steel 100 

Preferred 106 

Repub  Motor  Truck  lnc.no  par 
Royal  Dutch  Co — 

Certificates  for  N  Y  shares 

St  Joseph  Lead 10 

Santa  Cecilia  Sugar no  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp no  par 

Sears  Roebuck  &  Co 100 

Preferred 100 

Shell  Transport  &  Trad £2 

Sinclair  Consol  OH  Corp  no  par 
Sloss-Sheffield  Steel  &  I...  100 

Preferred 100 

South  Porto  Rico  Sugar 100 

Preferred 100 

Standard  Milling 100 

Preferred 100 

Standard  OH  of  Calif. 25 

Standard  Oil  of  N  J 25 

Preferred   non-voting 100 

Steel  &  Tube  of  Am  pref 100 

Stem  Bros  7  %  pref 100 

Stewart  Warn  Speedora.no  par 
Stromberg  Car  of  Am  lac  no  par 
Studebaker  Corp  (The) 100 

Preferred 100 

Submarine  Boat  Corp no  par 

Superior  Oil no  par 

Superior  Steel 100 

1st  preferred 100 

Temtor  Cora  &  F  Pel  A -.no  par 
Texas  Co  (The) 25 

Rights .- 

Warrants 

Subscription  receipts 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  &  Oil 10 

Texas  Pacific  Land  Trust.  .100 
Tidewater  Oil 100 

Rights 

Subscription  receipts 

Times  Sq  Auto  Supply nopar 

Tobacco  Products  Corp 100 

Preferred 100 

Transcontinental   Oil nopar 

Transue  &  Williams  St'l. no  par 
Underwood  Typewriter 100 

Preferred 100 

Union  Bag  &  Paper  (new)  _ . .  100 

Union  OH nopar 

Union  Tank  Car ..*.  _.100 

Preferred 100 

United  Alloy  Steel no  par 

United  Cigar  Stores 100 

Preferred 100 

United   Drug 100 

1st  preferred 50 

United    Dyewood 100 

United  Fruit 100 

Un  Retail  Stores  Corp"A"«o  par 
V  S  Cast  Iron  Pipe  &  Fdry.lOO 

Preferred 100 

U  S  Food  Products  Corp...  100 
US  Industrial  Alcohol 100 

Preferred 100 

U  S  Realty  &  Improve 100 

U  S  Rubber 100 

First  preferred 100 

U  S  Smelt  Ref  &  Mg 50 

Preferred 50 

United  States  Steel... 100 

Preferred 100 

Utah  Securities  v  to 100 

Vanadium  Corporation.. no  par 

Van  Raaltc  1st  pref 100 

Virginia-Carolina   Chem...lOO 

Preferred .100 

Vivaudou  (V),  Inc nopar 

Vulcan  Dctinnlng 100 

Weber  &  Hellbroner nopar 

Western  Union  Telegraph . .  100 

Westinghouse  Air  Brake 50 

Westlnghousc  El  &Mfg 50 

First   preferrc-d    . 50 

Weyman  Uruton 100 

Preferred 100 

White  Motor 50 

White  OH  Corp no  par 

Wick  wire  Spencer  Steel 5 

Willys-Overland .25 

New  preferred .... 100 

Wilson  &  Co,  Inc nopar 

Preferred 10* 

Woolworth  (P  W) 100 

Preferred  .    100 

Worth  Pump  &  Mch  ▼  t  c. .  100 

Preferred   A 100 

Preferred   B ,.100 

Wright  Aeronautical ru  par 


$  ptr  share 

105' I  110% 

45'>8    6112 

3438    36I4 

82       8712 

100     106 

8       10 


26       371; 
80       80 


3234  391 2 

60%  731.1 

8!>J">  94 

18  241; 


62l2 
12 

37s 
IVs 

■21s 
88 
100 
4138 
2234 
50^8 


691 
13 

5 
2338 

538 
9834 
102 
46I4 
255g 
56 


80     103 


105     105 
75I4    78 


158 
lOolg 

80 

85 

27 

3II2 

4338 

83 
87g 

12 

43 

97I2 

21 

42l8 


16712 

110 
8II2 
8812 
37 
423.1 
593s 
G478 
1038 
I3I4 
48 
97I2 
2534 
45 


42       4334 


2634  3678 
210  2U 
161  170 

11   14 


95s    12 
5II2    5734 


February 
Low    II  Itf/i 


S  per  share 

IO3I2IO8I4 

43=8    5II2 

33       3578 

84I4    88 

105     106 


30       3612 


24  32I2 

63%  69 

93I8  96 

2034  2338 

5612  6434 

1134  I2I2 

334  51 

17  17 

4I2  538 

76  00 

99  102 

3812  42U 

22I2  2514 

50  52 

73I2  73I2 

73  95 


78      78 


152 
10714 

7934 

93 

3078 

3OI2 

551s 

877s 
8I4 
7I4 

41 

9G 

15 

4118 


156 

109 
82 
95 
3534 
39% 
6238 
8778 

9 
I2I4 
4318 
96 
20 
44 


40       4234 


Afareh 
Low    High 


$  per  share 
IO2I2  107 
4334    4!) 
31        34 
85%    S934 
104      10!) 
8  9 

4018    48'8 
2518    3212 


23  2Si2 

6212  6978 

93  96I4 

1478  21 

58  6678 

III4  121s 

3I2  41 

15  I712 

6538  7934 
96     IOOI2 

3812  4334 

1978  247a 

4II3  49 


74      77I4 

Ho'  lid" 


135     I52I4 
10fil4  108 
77       7Pl2 
97I2IO8 
301s    34 
27I4    4OI4 
5734    80 
92       96 
734       878 
738      9I8 
3612    441s 


12 
38 


17 

4234 


38       4178 


April 
Low    High 

S  per  share 
98     107 
39I2    46 
32I2    3fil4 
85I4    89 
98     1041; 
9  9 


29%    35 


May 
Low    High 


B  per  share, 
98%  104 
:t()i4    4434 

3II2    3634 

S21-.    90ii 

98     100% 

9         9 


25  34 

5734  G71- 

90  93 

I7I2  21% 

S7I2  69% 

III2  12% 

2%  3I2 

14%  17 

4%  63i 

68  8734 
96I4  100 

3812  4034 

22%  28I4 

38  4412 


24  3834 

74  75 

75  75 

25  34I2 
54I2  60% 
89  93I4 
14%  2178 


55  75 
103  103 
lU     111 


148     155 
107l2lOS3s 

7734    79 
10734  1097;, 

2618    3II4 

34 14    46 

72I4    93I4 


95 

7I2 
8 
40 


96 
834 
914 

45 


12       13 
397s    44I8 
134      2% 


25       34I2 
207     210 
I65I1 I65I4 


9I2     1178 
51I2    57 


81 14    91    I   8712    8712 
7I4    123s'      8I2    IOI4 

39       43    '   38%    44 
145     150     I6OI2 I6OI2 
IO4I4IO4I4 

68       75       7II2    741s 

2OI2    2434    2034    23I2 


31       34 

148     148 

106  106 
94I2  106 
4434    45I2 
50       50 

IOII22O7 
5II2  5834 
III2  1418 
3OI4  461s 
20ls  27I4 
64-38  7134 
•J2i2  97 
4II4  5134 
62 12    72% 

101  1037g 
33  35I2 
42  44I2 
8OI2    8434 

107  112 
9       10 

3218    41 

'34i'2  42I2 
95I2  10234 
7  8I4 
16  16 
8I2  13 
84  8838 
93  9678 
423^  4534 
6II2   6II2 

I54I2  I54I2 


35I2 
I4I2 
17 

6I4 
30 
3834 

«r. 

10934 
108 

43 

71 

01 


40I2 

17% 

I8I2 
9 

40 

40 

8712 
II3I2 
108 

6212 

80 

65 


2834    33 
160     150 


94 
40 
45 

IOOI2 
5234 
I2I2 
45 
22lg 
67 
9538 
4478 
6512 

102 
3234 
4234 
81 14 

IO9I2 
8I2 
32 


102 
47 
45 

IO8I2 
687s 
1534 
4534 
25I2 
7II2 
9538 

4814 

7178 
103 

3434 

4334 

85 
IIII2 

11 

3734 


32       38l2 

98     100% 

6         7% 


9I2  13 

86I4  88% 

94  ig  95 

44  4634 


37*8 

1384 

16 
7 

32I2 

42 

89 
IO8I4 
111 

47I2 

79 

6412 


42 
1538 
I7I4 
83s 
3734 
4334 
897» 

II3I2 

112 
61 
81 
0fll8 


21       29I2 
210     230 


738 
45 
79 


10% 

56 

S9l2 

6%    11 14 

36I4    42 

1521!.  I52I2 


68       73 
17%    2112 
107     107 
100     100 
27I2    337s 


8512    95I2 
43  Is    46 


9718 

4812 

1434 

44 

19 

64I4 

9578 

4 1  Is 

6434 

10134 
2CI4 
4138 
7734 

107% 
10 
26 
72 
2918 
95 
6% 


I05I2 

557s 

1834 

50 

24 

72 
102 

48% 

74% 
10234 

3278 

43 

827g 
HOI4 

12% 

35 

7812 

347g 

98 
678 


9I2  12% 
80  89 
94I2  9OI4 
46I4  4978 
61  62I2 
140     140 


38 
12 
15«4 

7 
32  U 
38 
84 


4234 
I6I2 
16% 
V» 
35 
4478 
84 


11078  11414 

45"     6212 
81       81 
Ollg    ()0<4 


2OI2    30% 
215     250 
162     I7II2 


al57%/170 


45  54I2 

81  81% 

9%  13 

3878  44I2 


58 
12 

234 
16 

41, 
751 9 

98     100 
41       49 
233a    28% 
3Si2    44I2 
73       73 
47       69I4 


697s 

1278 

3I4 

I7I2 

634 

86 18 


9514  106 


144 
1065s 

78 
!07 

25 

35 

6884 

9OI4 

534 
39 
97 
15 
3578 

1% 


I52I4 
10912 

781- 
1111.1 

3334 

46 

92 12 

97 
9U 
8% 

43 

97 

18 

41% 
2% 


June 
Low    High 


$  prr  share 
89ljl01'4 
25  3II1 
2458  3138 
73I2  84 
9838  1011; 


I7I8    2418 


18  25I2 

411*  5638 

7978  893.1 

1218  14 


3 

I5I2 

4% 


4612  60 

10%  12 

2 

978 

3I1 

6312  78 
104     104 

39%  44 

1734  24 

3218  3812 

68I4  73 

35  50 


76 

6734 
I24I2 
1051s 

73I2 
IO7I2 

21 

263.1 

68I4 

92 
6I4 
4S8 

26 

S2I4 

10 

29 


75 
69 

146 
1067s 

78 
I07I2 

2534 

38 

777« 

92I2 
75s 
6U 

36 

97 

13 

36I4 


dSO    /3234 


24       3134 
245     250 
156     175 


dl64  <il64 


5II2  58I4 

83  83 

8I2  125s 

38I4  4378 


70       7134 
I9I2    23 

100"  I'oo" 

30       3178 


8912    99 
4318    45I2 


IOII4II2 

48  54^8 
16       I8I4 

49  49I2 
175g  22% 
6478    7212 


45% 
6834 
9934 
26 
4078 
7918 
10834 
10 
2812 
76 
207g 
85 
534 


52I2 

7934 
102 

33I2 

42 

85 
IIII4 

11 

36% 

76 

3II2 

93I2 
678 


III2  12i'> 

877g  94 

91  95 

46ls  4812 

68  60 


38% 
14% 
I4I4 
734 
33 
39 


4312 

I7I2 
16 

9 '4 
40 
43 


II312  II7I2 

IO6I4  1 06 1 4 

47        62I2 

79       80 

62       6334 


a  Part  pd 


70       75 
215s   25I2 
9912IO212 

28'    '32" 
140     140 


93I2    98 
43       4534 


108 

5238 

15 

49 

19 

65 

97 

5018 

66I4 
101 

31 

41 

79I2 

1071s 

978 

31 

78 

25% 

80 
63s 

12 

II 

877g 

92 

45ig 

50 


11334 

62 14 

19 

49 

24% 

7412 

99 

5834 

7834 
1013j 

35I8 

4178 

86I2 
109% 

1218 

4034 

78 

3278 

8712 
9I4 

12 

13 

90% 

94 

49 

58 


377g 

13 

IOI4 

8 
35I2 
385g 
80 


44 

1678 

I6I4 

IOI2 

42 

43 

80 


11234  115 

4712  'hr>l.i 
78       78 
63       63 


1634     243.J 
225     251 
150     150 


49 

7612 
7i8 

28 
12934 
10434 

621s 

17% 

98 

94 

19 


57 

83 
9I2 

38 
13619 
10434 

68 

22I4 
101 

94 

2778 


Juh/ 
Low    High 

$  per  share 
90  9812 
27  3 1 34 
25  ig  27' 1 
67       85 


100 

6 

50 

19 


100 

61.1 

no 
2311 


18  2012 

44I3  513j 

81  S4 

12  14 

5OI2  58I4 

nil  1134 
2      2 

10  1112 
312    4 

6218  69 

96  961 1 

3634  417« 

I9I2  2II2 

33  36 


39       40 


897s    94 


7OI2    75 
132     I37I2 
1065s  IO7I2 
70       75 
11218  114 
23I4    20 
30       3573 
74       82% 
93I4    95 
4I4       614 
4I4       5 
2938    3II2 

"7"  To" 

32%    35% 


/33       33I2 


18       201; 

125"  Hi 


52  601s 

81  85 

7  8I4 

3II2  34 


(1  ugus 
Low    High 


$  per  share 
891s    95I2 
2534    32 
21 12    27I4 
69        80 

100     100 


48 
20 


48 
223i 


19  24 

4312  49I4 

7978  85 

8  III4 

45I4  62% 

1012  nil 


2 

9I2 

278 


^'1 

11  Is 

4 


59I4  6634 

93  94 

32  37-% 

161s  207s 

32I2  357s 


273^    3834 
88'     90" 


6912    75I2 
132     139 
IOSI2  IOKI.1 
67       70 
113     119 
2138    2534 
25I4    32 
6434    80l> 
£3l2    95I4 
334      5% 
334      4I4 

"94'    ¥4" 

434      71'' 

32       37I4 


Sci>temher 
Low    Jiigli 


$  p'r  share, 
90%    96 
27       301:' 
23I2    2512 
77I2    87 


2II2    26 
62       62I4 


22I4  27 

45I2  5478 

8II2  853.. 

8I2  13% 

43t2  52 

11  12% 


2 
9 

2I2 
63I4 


2I4 

m.i 
334 

71% 


3334  37I2 

I8I4  21 

34 12  40i 

71  71 

29%  31 


9OI2 

7534 

70 
134 
10634 

66 

82 

23 

28 

7II4 

93 
334 
37s 

2758 


96 

79I2 
75I2 

141 

107% 
70I4 
88 
267s 
3334 
791s 
97I2 
4% 
5 
331? 


5         8I2 
34I4    37I4 


1534    20 14 
240     255 


8II2 
37 
33 
9534 
50 
I2I2 
40 
15 
48I4 
85 
42I2 
SOI4 
9II2 
28 
39 
7OI4 
103 

9 
2518 
80 
23% 
60 

6l8 


93 
43 
33 
109 
5978 
15 
45 
20 
6534 
90 
5234 

68I2 
10034 

33 
405s 
8OI2 
109 
10% 
31 14 
80 
3018 
80 
81s 


11  13 

86  90 

88  92 

417g  4619 

56l2  68 


29I4 
734 

15 
6I4 

26I4 

32 12 


3778 
1278 
16 
8I2 
36% 
38l2 


10834  II4I4 

105     106 

3812    491 1 

76ig    7819 

6614    63 

6I2      7I2 
/  Full  pd 


60       64I4 
I8I2    1934 


23I2    257s 


100 
54 
3658 
3OI3 
99 
52 
14 
43 
16 
48 
84 
47 
47I8 
9284 
30 
37I4 
71% 

10858 

8I4 
271a 
79 
2034 
5734 

6I2 


100 

851? 

42 

3OI9 
10734 

5612 

15 

44I2 

19 

547s 

85 

52 14 

56 

96I4 

311s 

39I" 

76I4 
110 

1012 

3134 

79 

287s 

75 
7l8 


IOI2  12I9 

81  8f;l9 

86  88 

4II2  45I9 

66  56 


31 

7 

"(jr- 

2819 
31 

iio" 
I05I4 

39 
7334 
56 
7'| 


33 

9 

'  7I9 
33 
36 

II2I2 
1 051 1 

45I4 

80 

591,1 
»'4 


55I4     6II2 

82       89 

6  8 

31       31 

I2II2I2II2 

IOII4IOII4 

58       62 

151a    2OI2 

88       88 

95       95 

2258    25 


46l2    6019 
3734    40 


99I8 
467s 
1134 
38 
1518 
44 
85 
43I4 
4OI2 
74 
2718 
37 
72% 
10734 

7 
25I4 
79 
2II2 
62 

57g 


107 14 
56 
15% 
42 
18% 
5214 
85 
6178 
54I9 
971s 
30I4 
3812 
76 14 

110 
IOI4 
31 
7934 
26 
70 
8 


1078  1134 

76  841 9 

83  90I4 

3878  44I2 

6()  56 


31% 
7% 
9I2 
5I4 

23 

3II2 

79I2 
105 

105 

3OI2 

7OI2 

51 
8 


33 14 

91s 
9I9 
7 

30 

35 

79I9 
113 
105 

41 

703,1 

914 


167s    2034 
250     255 
119     120 


6OI2  72 

84%  86I4 

6I1      9 

337g  37I2 


Oetoher 
Low    High 


$  per  shiire 
873)10311 
2434  2819 
2514  34?8 
80       85 


103 
7 
46 
20 
49 
60 
20 
44I2 


103 
7 
4514 
2334 
h-i 
50 
24% 
53I4 


75 14    8278 
6I2    III2 


4012 

1134 

I'l 

878 

2l,s 

65I4 

9434 

307s 

1934 

37 


5OI4 

13 

2 

IQis 
3 
711; 
95' 
36Vi 
24 
39% 


November 
Low    High 


December 
Low    High 


S  per  share  $  per 
99i2ll4iill0(;i2 


7-'s    3178 
34I3    397« 
84       9414 
105     107 


S34 
48 
20 
4711 


10 
56 

2534 
66 


4734  473,1 

2OI2  24I4 

481;i  613,9 

80I2  893,, 

6li  734 


26% 
3534 
8834 
106 
8 
4834 
23I9 
5514 
49 
23 
403., 

82I2 


26       29 


96 

771' 

75 
140 
107 

06 

81 

21 

29 

69% 

'3' 

5 

27 
96 
41 9 
36% 


9912 

77I2 

84 12 

I53I9 

i0!:7s 

08'9 
85 
25 
34 

771.1 

'  634 
8I2 
30 
96 

7l8 

4334 


453f, 

1'. 
II4 

IOI2 
2% 

5434 

85 

35 

22% 

S8 

7434 

30 

SO 
10134 

7919 

81 
150 
109 

70 

841? 

23 

2812 

73 

97 
3I2 
678 

30 

"  3% 
4212 


613; 
14 

21.1 
13 

27, 
7OI2 
99 
393, 
241': 
40% 
75 
38 
SO 


46 

1234 

1% 

978 

21s 

54I4 

87 
361..! 
2I's 
3612 
72 
30 
78 
10234 1 110 
80       8119 
923,,]   8S34 
179    '178 
1131911 134 
8OI4,    "S 
89    I   883. 
24-%;  2312 
3-.'%!  30  Is 
777.0  i  7519 
103       97 
5%  I     3% 
9I4I     6 
32       26I9 
.--       9334 

41 
47       45 


2034    27!/, 
250     300 
123     lcll4 


33I2    35% 

251s    3i% 
299     350 
145     149 


6078    68I2 
8634    8534 
8         934 
3Ii8    35 
125     125 


share 
110 
3334 

4038 

9912 

107 

8'? 
50 
29 
601,1 
5OI4 
30 
5334 
92 

914 

53ls 
His 

2M 

1378 
278 
67I4' 
94 
403i 
23I2 

4]l9 

74I2 
4412 
79 

119  ■ 
8II2 
98l2 

I92I4 

11419 

85I4 
95 
25% 
381* 
83% 
10334 

5 

8I9 
3OI4 
9334 

513 
48 


32%    4218 
26       30U 
340    365 
135     150 


57  65I2 

I6I2  lS7s 

8712  8712 

"24"  ¥634 


100     100 

4614  S714 

38       40 


103 
5034 
1234 
4134 

8I2 
4378 
87 
46 
43% 
82 
29I2 
39 
7378 
1087s 

87s 
2812 
75 
25 
691s 

6I2 


IIII2 

57 

1534 

431., 

18 

4934 

87 

5434 

SO34 

88 

33I9 

42 

SOU 
10934 

10 

35% 

7619 

3178 

7634 

914 


1112  1234 


;i 
8112 


84 
87 


42 14    46 


32 

7% 
10 

5I2 
2578 
3II2 
80 

IIII2  11434 

IO8I2IOSI2 

35I9    41 12 

71       73 

69       60 

7I4       8 


34 

9 
14 14 

6% 
293.1 
37 12 
80 


64I4    67I2 
17       24i8 
95       97 
92       941 9 
24I4    2778 
130     130 
100     100 
56       65 
391.1    401.1 


107%  11412 
48       541.1 


I3I2 

43 

1078 


161.: 

45 

137s 


433s    4778 


50% 

46 1 4 

8434 

3II9 

39 

77I1 

ion7g 

9 

2SI4 

75 
27I4 
6834 
778 


57 
507s 
92 
34 19 
42% 
81% 
111 
IOI4 
33% 
7919 
3OI4 
70 
8% 


12  131j 

815s  86 

86  87 

43I2  46 

56I4  58'4 


3334 

81s 
9% 
512 

23 12 

3078 

65 

II3I4 
112 

39 

73 

59I1 
7  Is 


37% 

Mis 

14 
61s 

30 

37 

SO 
121 
112 

42I4 

73 

6018 
8 


67I4 

84 
8=8 

32 
125 
IO6I2 

65 

1934 

95 

94I9 

25 


611.1 

87 

lUs 

35 
130 
10012 

75 

231 

96i2 
10 

2678 


105     IO6I9 
62       771 
40       4178 


113 
481" 
1478 
4534 

934 
35I4 
88 
54% 
46% 
861s 
32 
3934 
80% 
IO9I4 

934 
30 
80 
267g 
72 

Olg 


I25I9 
53% 
1878 
571 
13% 
46% 
92 
59 
SO',' 

.977; 

341; 
4219 
8434 
113 
107s 
33% 
851 
337s 
77% 
778 


I219  13 

85  91 

87  96 

45%  4S% 

60  05 


35I3 

I2I1 

8I9 

4% 

25% 

27I2 

(i8l2 

120 

112 


391 
I4I9 
11% 
6I4 
31 
321; 
75 
1251 2 
1133i 


3938  44  \ 

78  81 

6019  70 
7I2       938 


5678 

8712 
9% 

SOI4 
130 
107ii 

69 14 

1734 

95 
IO2I2 

26 
140 
IO2I9 

68 

44I4 


643g- 

90 

12% 

34  • 
130  ' 
1071.! 

73I2 

21    - 

96 
IO3I2, 

2fi  ' 
150  ' 
IO5I2 

74 

4478 


I2II2I28IJ 
507s    54% 
161s    18 
51       55% 
934     1134 
3578    41 
88I4    9OI4 
56%    63I2 
49I4    57 
97l2l0t 
34       39% 
421;    4r, 
82%    85' 

1121,s  115 
9I2     III4 


31 
84 

27% 
6414 

6% 

8 


35 

8SI2 
305s 
73 

734- 

8 


III2    I2I2 


901s 
9212 
47I2 
65 


925s 
95 
52I9 
05U 


101  101 

3714  41 

91;;  13 

1034  1834 

6  OI4 

2619  32 

2712  3OI4 

65's  72 

I22I9  13934 

42l2  47»8 

81  85 

68  097g 

8  9I8 


CURRIiNT     NOTltRS. 

— (Charles  K.  Ilalloy,  He<Tetary  oT  tho  f^ommlltf-e  of  IlankiriK  InKtItullons 
on  Taxation  an<l  for  thrrx;  ycjirs  head  of  tho  Tax  Department  of  itaiiliors 
Trust  Co..  has  rfcsl(fn<!<l  from  the  rompany  to  resume  the  Keneral  prael  lee 
Of  law  as  a  partner  In  tho  firm  of  Woodruff,  Uallcy  &.  Cadman,  with  offU^w 
In  the  Equitable  BulldlnK. 

— It  ia  announced  that  MontKomory  Ic  Co.,  Inc.,  of  Philadelphia,  have 
changed  the  name  of  their  firm,  which  will  be  known  In  the  future  as 
Janney  tc  Co. 

— Oraham,  ParnonH  A;  Co.,  I'hil.'kdclphla  and  New  York,  annoiinro  that 
Allan  Hunter,  Jr.,  and  Jcjseph  W.  Dixon  have  been  admitted  to  nienibiirshlp 
In  the  firm. 

— atroud  &  Co.  announce  that  T.  II.  Kankin,  li.  H.  Thompnon  and  II.  W. 
Files  have  Joined  their  organization  In  the  Iwnd  department  of  their  Now 
York  office. 

— Bond  fi  fioodwin,  6.';  FJroadway,  New  York,  announce  the  adiiils.sl()n, 
as  a  general  partner,  of  .lames  (!  Auchlnlow),  formerly  of  Auchltiloss,  .loost 
^"Patrick. 


— Tho  Metropolitan  Trust  Co.  of  N.  Y.  h.is  been  appointed  Transfer 
Agent  of  the  Capital  stock  of  The  ITomlor  UcfliihiK  &  Matiufacturlng  Co., 
consisting  of  .'500,000  shares.  -SI  par  value. 

— Th(!  Ktnpire  Trust  fJo  has  brK)n  appointed  Trusto«i  for  an  l.ssuo  of 
SI.OO.OfK)  par  value  10-.vear  Mtge  bond.s  of  the  Southern  Pino  (^o.  of  Oa  . 
dated  Jan    1   H)22.  due  Jan     1    1932. 

— Hoyer  &  Small,  208  Middle  St.,  Portland,  Mo,  have  proi)ar(Ml  a  booklet 
containing  quotations  on  ITtO  Maine  Becurlllos  which  they  will  mall  f 
Interested  parties  on  request. 

— Newton  O.  Chase  and  Klllot  H.  Falk  aimouuco  tho  formation  of  the 
partnership  of  (JImse  &  Kalk,  f,0  Wall  St..  N.  Y.  Olty.  to  carry  on  the 
buslnoHH  of  Newton  (J.  (Jhaso. 

— Arthur  H.  Uurgess  and  Joseph  H.  Clark  have  iKieti  adniltto<l  to  th« 
firm  of  Townsend  Wh<x)ler  &  Co.,  fjO.'i  Chestnut  St.,  Philadelphia. 

— Cameron  lllalklo  fc  (Jo.  have  admitted  to  their  firm  as  a  general 
partner  Paul  A.  II.  van  Daoll,  member  of  the  New  York  SU)ck  ICxchangc. 

— Pell  .It  WhlUi,  memlxTs  of  I  ho  Now  York  Stock  ICxchaiiKe,  announce 
that  Alien  lllake  Kondrlck  has  boon  adn)ltl«d  to  partnership  In  tho  firm. 
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DEALINGS  IN  FOREIGN  GOVERNMENT  SECURITIES  AT    NEW  YORK  STOCK 

EXCHANGE  IN  1921 


BONDS 


Argentine  Internal  5s,  1969.. £ 
Belgium  external  s  f  1945... 7H 

5-year  notes  1925 6 

20-year  sinking  fund  1941. .8 

Bergen  (Norway)  s  f  1945 8 

Berne  (City)   s  f  1945 8 

Bordeaux  (City)  15-yr  19.?4..6 
Brazil  (U  S  of)  external  1941.. 8 
Canada   (Dominion  of) — 

Gold  bonds  1921 5 

Bonds  1925... 5 

Bonds  1931 5 

Registered 5 

2-year  notes  1921 .5'/i 

10-year  bonds   1929 5 'A 

Chile  (Republic)  exter  s  f  1941  8 

External  5-year  s  f  1926 8 

25.year  s  f  1945 8 

Chinese  Govt  (Imperial) — 
Hukuang  Ry  sterling  "51. £.5 

Chrlstlania  (City)  s  f  1945 8 

Copenhagen  s  f  1944.. 5H 

Cuba  (Republic  of) — 

External  debt  loan  of  1904.5 
External  debt  ser  A  of  1914.5 

External   loan    1949 4H 

Danish  Cons  Munlc  of  1946  A. 8 

Series  B  of  1945 8 

Denmark  (Kingdom  of)  s  f  '45.8 
20-year  external  loan  6s  1942 
Dominican  Republic  s  f  1958.5 
French  Republic  (Govt  of) — 

2S-year  external  s  f  1945 8 

20-year  external  1941  g...7H 
Gt  Brit  &  Ire  (Un  KIngd  of)— 

5-year  notes  Nov  1921 5H 

20-year  gold  I9J7 5)^ 

10-year  conv  1929. 5H 

3-year  conv  1922 5H 

Italy  (Kingdom  of) — 

5-year  series  A  1925 6H 

Japanese  Govt  (Imperial) — 

Sterling  loan  1925 £.4!^ 

Second  series  1925 £.4H 

Sterling  loan  1931 £.4 

Lyons  (City)  15-year  1934 6 

Marseilles  (City)  15-yr  1934... 6 
Mexico  (U  S  of)— 

External  loan  of  1899  g..£.5 

do  large 

Gold  debt  of  1904-1954 4 

Norway  (King  of)  ext  s  f  '40.8 

Paris  (City)  5-year  1921 6 

Queensland (State)ext  s  f  '41.7 
Rio  de  Janeiro  25-yr  s  f  1946.8 
San  Paulo  (State)  ext  s  f  '46.8 
Sweden(Kingd  of)20-yr  '39. _6 
Swiss  Confederation  s  f  '40.8 
Tokyo  (City)  loan  of  1912. _£.5 
Uruguay  (Repub)  exter  1946.8 
Zurich  (City)  s  f  1945... 8 


January 
Low    High 


Febmaru 
Low    High 


67  70 
9534  99 
87  93 
99»4  10068 


92^8    97I4 
7612    83"2 


9878  9934 
85I2  9218 
83I2    90^4 


98       99I2 
8758    9378 


40'8  45I8 

95  98 

73  7534 

77  79I2 


63      65 


98I4  100 

'7058  'iih 

9758  IOII4 


9758  9918 

8318  8714 

86  8934 

94  90 

81  82 

7538  8II2 

75I8  8II2 

56  6212 

7612  8434 

7612  84 

40  42I2 


29  3II2 
9934  IOOI4 
94       9684 


102     IO414 
43       50 


94      98 


70       72 

96  97I4 
90       92 

97  lOO's 


93I2    96 
7612     8178 


99  9958 
88I2  92l2 
86I2   90I2 


9878  99I2 
9012  92I2 
99      9918 


4012  42 

9434  97 14 

72I2  741 2 

7878  80 


64  67 

96I4  9812 

9612  98I4 

97I2  9978 


75       7934 
9678    99I8 


99  9958 

8512  8678 

8838  89 

94I2 .  95I2 

8178  85 

8058  83 

8O34  8212 

6II4  64 

75  8212 

75  78 

4II2  4834 


3034   36 
99     lOO's 
95I4    9658 


10134  10284 
5112    54I2 


9418    97 


March 
Low    High 


69  7II4 

95I2  98 

8912  9134 

9684  9812 

93I4  95 

93I2  96 

74  7612 


99I4  101 
89       94 


88 
86 
99 
91 
99 


90 

86 

9934 

94 

99"4 


40l8  41 

9434  9fil2 

72  7384 

7834  80 

7558  79 

67  6912 

95I2  9812 

95I2  9812 

95I2  99 


79       8II2 
96       99I8 


9878  99I2 

84  86I2 

8734  8918 

9458  95I4 

81  8178 

8178  83 

817s  8278 

63I4  65 

73I2  77 

74  77 

44  46 


30  33I2 
9612  IOOI4 
9534    97I2 


9738    9758 


102     10438 
54       58 


9414    96 


April 
Low    High 


70  72l2 

9638  9812 

9018  93I2 

9738  9884 

9434  9534 

9434  97 

7434  80 


May 
Low    High 


91      9234 
88I4    9012 


9938     9958 
9158    93 
98       99>8 


4112  48 

9534  97 
7212    75 

79  81 

79  79 

69  7O84 

97I2  99 

97I2  99 

98I4  10038 


7934    80 
98       99 


99     99% 

8458  86 

88I4  90 

9434  96I4 

8II2  87 

82  8358 

82  8338 

64  6712 

74I2  80 

743.1  80 

44I4  49I4 


321s  37I4 
99I8  IOII4 
97I4    9818 


97I2    9758 

8II4    83 

103     10434 

57I2    61 


9568    97I2 


70       72 
97I4  IOOI2 
93 18    9734 
97I2  IOOI4 
94I2    98 
9678    99 
80       8412 
97I2    9784 


June 
Low    High 


69  7018 

98  99 

91I4  94I2 

9718  99 

94I2  9612 

9534  9812 

78  81 

97  9778 


9II4    9278 
8678    90 


9958   9934 

91  93 

92  99 


46       49 
9638    9934 
74      77 

81  82I2 
79  81 
70  7158 
97I2  IOOI2 
97I4  IOOI2 
9812  10084 


80  8334 

9818  10058 

95  9518 

99I4  9978 

8434  86I2 

8912  9134 

9518  9778 

8578  8678 

8312  85 

8338  85I4 

66  69I2 

80  85 

80  84 

46I4  55 


32I2   41 
100     105 
98      99I2 


95       98 
8238    8818 
IO2I2  10434 
60       6212 


9612    99 


9OI4    9284 
8558     8778 


9912  9984 
90  Oils 
9378    96 


43I4  4634 

96  97 
7418  7584 

80  8II4 

79  81 

69  71I4 

97  9878 
97I8  9878 
9858  100 


79I4    8234 


97 
95 


99 18 
95  Is 


9958  9978 

83  85I2 

8684  90I4 

9718  9784 

86  87 

84I4  8512 

8438  85I4 

6734  70 

7812  81 

78  81 

42  5012 


34      39 
100     101 
99     99% 


9414    96 
8212    8518 
IO2I2  10484 
57      60 


9638     9784 


July 
Low    High 


66I2   69 

9812  10178 

9218    9578 

9834  10138 

95I2  100 
9712  100 
7878  84 
973s  lOlis 


9012   92I2 
86      89 


9958  9934 
9034  9284 
95I4   99I2 


44I2  4634 
97I2  IOOI2 
75      7834 

7734    7978 
77      77I2 
65       69I2 
9868  103 
99     103 
99I4  103 


79       8II4 

98I4  IOII2 
95       96I4 

9934  100 
84       87I4 
8778    8912 
97^^9878 

87      8884 

8434  8518 

8458  85I4 

69I4  70I2 

7878  84 

7878  8312 

4384    4658 


32I2    35 

IOOI2  104 

99I4  100 


95       99 
84I4    8684 
IO4I4  106 
5714    5978 


98     IOOI2 


August 
Low    High 


69      70 
101      10278 
93I2    95 
9934  10112 
98i8  100 
98I4  IOOI4 
8212    8358 
9812  IOOI2 


9238    96 
88I2    9012 


92%    95 
9758    99 


4Cl2    49 
98     IOOI4 
77I4    80 

76       79I4 

761z    77I2 

6434    70 

100     102 

100     102 

10058  10284 


7758    80 

99I2  101 
95       9612 

9934  99%9 
8658  88I2 
8884  S9OI4 
9812   9918 

87I4   8912 

85  87i8 

85  87 

6934  73 

8258  85I4 

83  84 

44      4612 


33      35 

10284  106 

9934  100 


9718    99I4 
8534    88 
IO5I2  108 
6OI2   66 
9812   9834 
9934  10078 


September 
Low    High 


70  72 
lOUs  10512 
9434  9534 
10078  IO2I2 
99  10034 
99  IOII2 
8312  8412 
99I8  IOOI2 


9334    9412 
8912    93I2 


93I2    9434 
97I2    99 


45I2    4834 
99I4  102 
79I2    82 

7618    78 

75I2    79 

65I2    67 

101     103 

IOII2  103 

10218  104 


7784  7978 

9934  IOII2 

9418  9678 

9958  9978 

88I4  901s 

8912  9II2 
9812  99% 

87I4  9012 

8434  87 

8478  8658 

6914  7212 

8312  85 

8312  85 

47  69 


35       4384 
IO314  107 
9978  100 


97I2   9884 
8734    90 

106  108 
65  65 
9812  lOOU 

100     103 


Oaober 
Low    High 


7114 
IOOI2 

94I2 

99I4 
IOOI4 
101 

8418 

9878 


75 

IO2I4 

9558 
10118 
102 
106 

8712 

9978 


9358   9412 
923s   93I2 


9384    9578 
9684  100 
99       99I2 


46       4778 

10034  10418 

7934    8212 

77       81 

7484   76 

66       73 

10184  IO3I2 

10158  104 

10234  IO4I4 


777g    8OI2 

99  100 
93I4    95 

9984  100 
8884   92 
90I4   94I2 
98      99 14 

9012   91lj 

8312  8534 

8312  8684 

67  707g 

84  8712 

84  8712 

4834  6858 
4612  5278 
355s    4234 

104     IO7I4 
99%  102 
99I8  10234 
9734    9818 
9684    98 
88I2    93I2 

lOeij  109 
58  60 
977g    9934 

10112  107 


November 
Low    High 


75      78 
IOII2SIO6I4 

9434    96I4 
10038  10534 
102     106 
10478  10888 

86      91 

99I2  105 


9334   97 
9278    95I2 


95I4    9734 
9984  104 
99     10084 

100  10312 

417g    46 

103     IO7I2 

82      90 

81       85 

75I2   77 

7034   74 

IO3I2  IO8I4 

10334  IO8I2 

10378  IO9I2 


80      8312 

100   10134 

94I2    9634 


9158  9512 

94  9634 

99  9934 

91  92 

8412  87I4 

84l2  87I4 

68I2  71 

86I2  91 

86  91 

4834  58 

46  52 

34  4II2 
IO4I2  IIOI2 


10238  108 
9734  10284 
98     IO3I2 
9234    97I4 

108  Sll4 
58>4    63I4 
9912  104 

105     IO8I2 


December 
Low   Hith 


75 
10334 

94 
104 
10418 
10534 

83 
IO3I4 


78 
10514 

9618 
IO7I4 
107 
108*4 

8684 
106 


9434    9678 
94      97I2 


96      98 

IOOI2  1031a 

99     lOUj 

99     10312 

43      467g 

106     IO8I2 

8558   8914 

83      86I4 

77       83 

74       7784 

IO5I2  IO8I2 

10534  IO8I2 

10718  IO9I2 

94       9458 

83I4    87 

99I2  180«4 
9334   95»» 


9418  90 

95I4  997g 
9914  lOOU 

9012  96U 

86I4  88 

86  8712 

703g  76 

83  86»4 

83  877g 

52  66 

50  52I2 

39I4  4178 
108     110 


107 

99S4 
IOOI4 

943g 
11134 

63 
IOII2 
107 


IO8I2 
IO2I2 
103 

97 
II5I2 

68 
104 
IO8I2 


£  In  case  of  bonds  of  foreign  Governments  issued  In  pounds  sterling,  indicated  thus — £ — the  usage  of  the  Stock  Exchange  is  to  consider  $5  as  the  equivalent  of  one 
pound  sterling,  and  the  above  quotatlona  are  on  that  basis,    s  Option  sale. 


New  York  City  Banks  and  Trust  Companies. 


All  prices  dollars  per  share. 


Banks— A'  Y 

Amerloa* 

Amer   Exch.. 

Atlantic 

Battery  Park. 

Bowery* 

Broadway  Gen 
Bronx  Bur 
Bronx  N4t. 
Bryant  Park* 
Butch  A  Drov 
Cent  Meroao. 

Chase 

Obat  &  Pben. 
Chelsea  Exch* 

Obemlcal 

Coal  A  Iron.. 

Colonial* 

Columbia* 

Commerce 

Com'nwealth* 
Oontluental.. 
Corn  Exch*.. 
Cosmop'tan*. 
East  River... 
Fifth  Avenue* 

Filth 

First 

Qarfield 

Gotham 

<3reenwloh*  . 

Hanover 

Harrlman 

Imp  A  Trad. 
'ilnduBtrlal*.. 


180 
■245 
225 
135 
430 
120 

SO 
150 
146 
130 
175 
282 
260 

80 
515 
208 
360 
150 
245 
215 
130 
366 

MO 
170 
925 
160 
930 
215 
185 
240 
810 
380 
610 
160 


A«it 

185 
250 

iVs"' 

450 
140 
90 
160 
166 
140 
190 
287 
270 

6  30' 
216 


252 
225 
145 
372 
100 


945 
225 
190 

260 
825 

sm" 

170 


Banks 

SM 

Irving  Nat  of 

N    Y 

194 

Manhattan  *. 

215 

Mech  A  Met. 

345 

Mutual* 

51  0 

Nat  American 

1.55 

Nat  City 

320 

New  Neth*.. 

120 

New  York... 

440 

Pacific* 

300 

Park 

400 

PubUo 

2.30 

Seaboard 

255 

St;ind,ird* 

230 

State* 

245 

Tradesmen's  • 

200 

23d  Ward*... 

190 

Union  Exoh.. 

195 

United  States* 

165 

Wash  H'ts*.. 

326 

Yorkvllle*... 

420 

Brooklyn 

Coney  Island* 

145 

First 

260 

Green  point 

175 

Homestead  ♦.- 

80 

Mechanics'*.. 

90 

Montauk* 

125 

Nassau 

220 

North  Side*.. 

196 

People's 

160 

An 

198 
220 

352 

1 6  0" ' 

328 

135 


410 
236 
265 
260 
260 


205 
175 


166 

260 

185 

100 

96 


206 
160 


Trust,  Co.'s 

Bit 

New  York 

American 

Bankers  Trust 

317 

Central  Union 

355 

Columbia 

300 

Commercial.. 

105 

Empire 

300 

Equitable  Tr. 

27(J 

Farm  L  A  Tr. 

415 

Fidelity   Inter 

200 

Fulton. 

240 

Guaranty  Tr. 

205 

Hudson 

170 

Law  Tit  A  Tr 

115 

Lincoln  Trust 

155 

Mercantile  Tr 

260 

Metropolitan. 

255 

Mutual  (West 

Chester   ... 

110 

N  Y  Life  Ins 

A  Trust... 

600 

N  Y  Trust... 

305 

Title  Gu  A  Tr 

275 

U  8  Mtg  A  Tr 

260 

United  States 

945 

Brooklyn 

Brooklyn  Tr. 

406 

Kings  County 

670 

Manufacturer 

210 

People's 

300 

Asked 


323 

3Y0" 
135 

275"' 

216' 

260 

210 

120" 
166 

280 
265 

125 


310 

282 
270 


420 


*  Banks  marked  with  (*)  are  State  banks.  (New  stock,  i  Ex-dlvldend.  ;/Ex-righti, 


New  York  City  Realty  and  Surety  Companies. 


All  prices  dollars  per  share. 


Alllan  R'lty.. 
Amer  Surety. 
Bond  A  M  O. 
Olty  Investing 
Preferrprt      I 


70 

66 

226 

'95"' 


Atk 

08" ' 


too 


Bia 

Atk 

Lawyers  Mtg'' 

125 

130    1 

Mtge   Bond.. 

87 

94 

Nat   Surety.. 

187 

193 

N   Y   Title  A 

Mortgage.. 

140 

150 

Realty  Assool 
(Brooklyn).] 

D  a  Casualty. 

U  S  Tltl  Guar 

West  A  Bronx' 
TItleAMGl 


BM 

113 

145 

80 

146 


AH 

120 

160 
90 

156 


The  Curb  Market. — ^General  weakness  was  noticeable  in 
tho>peniug  of  Curb  Market  trading  in  the  new  year,  though 
later  there  was  decided  improvement.  Business  was  not 
large.  Cities  Sor\'ieo  issues  were  conspicuously  weak,  the 
com.  dropping  from  198  to  168,  with  the  close  to-day  at  169. 
Carib  Syndicate  eased  off  from  4 >^  to  35^,  the  final  trans- 
action for  the  week  being  at  3M-  Imperial  Oil  of  Dc-l. 
declined  from  9^^  to  8>g,  recovered  to  9^^  and  ends  the 


week  at  93^.  Internat.  Petroleum  lost  almost  two  points 
to  la]/i  and  sold  finally  at  153^.  Maraoaibo  Oil  from  22 
receded  to  18)^,  sold  back  to  203^  to-day  and  closed  at  20^. 
Merritt  Oil  was  down  a  point  to  834.  Salt  Creek  Producers 
lost  two  points  and  was  traded  in  to-day  at  13.  Simms 
Petroleum  moved  down  from  12J^  to  10^  and  up  to  11 M? 
closing  to-day  at  10  J^.  Skelly  Oil  weakened  from  53^  to 
4^  and  advanced  to-day  to  53^,  the  close  being  at  55^. 
Activity  in  industrials  was  confined  to  a  few  issues.  Chi- 
cago Nipple  was  active  and  rose  from  234  to  3J^,  the  final 
transaction  to-day  being  at  3^.  Durant  Motors  gained 
over  a  point  to  2638.  ""'ith  the  close  to-day  at  253^.  Glen 
Alden  Coal  dropped  from  44  to  42,  and  ends  the  week  at 
42 3^.  Libby,  McNeil  &  Libby  eased  off  from  534  to  4^, 
then  sold  up  to  6.     A  good  business  was  reported  in  bonds. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  69. 

Sales  of  Stocks  on  The  New  York  Stock  Exchange. 

— The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  of  the  calendar  years 
1921  and  1920  is  indicated  in  the  following: 


1921. 

1920. 

No.  Shares. 

Par  Values. 

No.  Shares.      Par  Values. 

Month  of  January 

February 

March 

16,144.876 
10,169.671 
16,321,131 

31,327,513,750 

795,420.453 

1,178.823.470 

19.880.166    $1,781,060,200 
21.865,303       1.929,409,800 
29,008,749      2,585,053,325 

Total  first  quarter 

42,635,678    $3,301,757,673 

70,754,218    $6,295,623,326 

Month  of  April 

May 

June 

15.529.709    $1,044,593,548 
17,236.995       1.218.686.698 
18.264,671       1,369,519,461 

28,447,239    $2,534,782,100 

16,642,242       1,434,029,960 

9,354,267          815,179,150 

Total  second  quarter.. 

51,031,375    $3,632,799,707 

54,443,748    $4,785,991,200 

Six  months 

93,667,053 

$6,934,557,380 

125,197,966  $11,081,514,526 

Month  of  July 

August 

September 

9,288.054 
11,117,035 
12,924.080 

$731,206,604 

877.306.068 

1.003.466,032 

12,541,922    $1,103,006,150 
13,728,598      1,172,753,800 
15,296,356       1,321.942.900 

Total  third  quarter... 

33.329.169 

32,611,977,704 

41,566,876i   83.597,702,850 

Nine  months 

126,996,222 

$9,546,535,084 

166.764,842  $14,679,217,376 

Month  of  October 

November 

December 

13,129,731 
15,438,686 
17,148.077 

$932,571,717 
1.115.338,400 
1.252.396.370 

13.667.289    $1,183,064,100 
22,069.391       1.882.017,500 
24,138,8731     2,009,355,950 

Total  fourth  quarter.. 

45.716.494      3.300.306.487 

59,875.553      3,065.081,600 

Twelve  months 

172,712.716  J12.846.841.571 

226,640.395  $19,753,754,925 

Jan.  7  1922.] 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department:] 

APPLICATIONS  TO  ORGANIZE  RECEIVED. 

Capital. 

Dec.  28 — The  Amea-ican  National  Bank  of  Santa  Rosa,  Calif $100,000 

Correspondent,  Joseph  G.  Morrow,  Santa  Rosa. 

The  National  City  Bank  of  Evansville.  Ind 500,000 

Correspondent,  C.  B.  Enlow,  Evansville,  Ind. 

Dec.  30 — The  First  National  Bank  of  Winchester,  Ohio 25,000 

Correspondent,  C.  A.  Shaw,  Winchester,  Ohio. 

The  First  National  Bank  of  Binger,  Okla 25,000 

Corre.spondent,  C.  G.  Kern,  Binerer,  Okla. 
Succeeds  First  State  Bank  of  Binper,  Okla. 

Dec.  31 — The  First  National  Bank  of  Ne^vfield.  N.  J 25,000 

Corre-spondent.  Edward  B.  Brandriff.  Newfield.  N.  J. 

APPLICATIONS  TO  ORGANIZE  APPROVED. 

Dec.  .30 — The  First  National  Bank  of  Windham,  N.  Y 25.000 

Correspondent.  Han-y  Miller,  Windham. 

The  First  National  Bank  of  Park  Ridge,  N.  J 25,000 

Correspondent,  J.  VanDyke  Hyde,  Park  Ridge,  N.  J. 

First  National  Bank  in  Kenefic,  Okla.-, 25,000 

Correspondent,  W.  L.  Guthrie,  Kenefic,  Okla. 
Succeeds  Kenefic  State  Bank. 

APPLICATIONS  TO  CONVERT  RECEIVED. 
Dec.  28 — The  McClain  Coimty  National  Bank  of  Purcell,  Okla..     30,000 

Conversion  of  McClain  County  State  Banlv  of  Purcell. 

Correspondent,  John  H.  Perry,  Purcell,  Okla. 
The  First  National  Bank  of  Brinkman,  Okla 25,000 

Conversion  of  the  First  State  Bank  of  Brinlonan. 

Correspondent,  West  Holland.  Brinkman,  Okla. 
Dec.  30 — The  American  National  Bank  of  Pr.vor  Creek,  Okla 25,000 

Conversion  of  the  American  State  Bank  of  Pryor  Creek. 

Correspondent,  American  State  Bank  of  Pryor  Creek. 

APPLICATIONS  TO  CONVERT  APPROVED. 
Dec.  29 — The  Liberty  National  Bank  of  Tahlequah,  Okla 50,000 

Conversion  of  the  First  State  Bank  of  Tahlequah. 

Corre.spondcnt.  J.  Robt.  Wyly,  Tahiequah,  Okla. 
Dec.  30 — The  Weil.stou  National  Bank.  Wellston,  Okla 25,000 

Conversion  of  Wellston  State  Bank. 

Correspondent,  Wellston  State  Bank. 
The  First  National  Bank  of  Sand  Springs,  Okla 50,000 

Conversion  of  Guaranty  State  Bank,  Sand  Springs. 

Correspondent.  Guaranty  State  Bank.  Sand  Springs. 
The  <narks  National  Bank  of  Aline,  Okla 25,000 

Conversion  of  Aline  State  Bank,  Aline,  Okla. 

Correspondent,  Aline  State  Bank. 
The  Hominy  National  Bank,  Hominy,  Okla 25,000 

Conversion  of  Citizens  State  Bank,  Hominy,  Okla. 

Corre-spondent ,  Citizens  State  Bank  of  Hominj'. 
The  First  National  Bank  of  Leedey,  Okla 25,000 

Conversion  of  Cotton  Exchange  Bank  of  Leedey. 

Correspondent,  C.  R.  Flint,  Cashier  Cotton  Exchange 
Bank. 
The  Follett  National  Bank,  FoUett,  Texas 25,000 

Conversion  of  First  State  Bank  of  Follett. 

Correspondent,  A.  W.  Kincado,  Follett,  Texas. 

CHARTERS  ISSUED. 
Dec.  28 — 12077  The  Coos  Bay  National  Bank  of  Marshfield,  Ore.  $50,000 
President,  Ralph  F.  Williams;  Cashier,  Reidar  Bugge. 
Succeeds  the  Scandinavian- American  Bank  of  Marsh- 
field. 
Bee.  30 — 12078  The  Wellston  National  Bank,  Wellston,  Okla...     25,000 
President,  Roy  Ward:  Cashier,  Be.ssie  V.  Ward. 
Conversion  of  the  Wellston  State  Bank. 

12079  The  First  National  Bank  of  Sand  .Springs,  Okla.-     50,000 
President,  O.  L.  Stewart;  Ca.shier.  H.  E.  Stewart. 
Conversion  of  the  Guaranty  State  Bank,  Sand  Springs. 

12080  The  First  National  Bank  of  Ixiudon,  Tenn -     50,000 

President.  C.  P.  TaliafeiTo:  Cashier,  Sam  Wilson. 

12081  The  Helena  National  Bank,  Helena,  Okla 25,000 

President,  E.  D.  Immell;  Ca.shier,  E.  R.  Stoalabarger. 
Conversion  of  Helena  State  Bank,  Helena,  Okla. 

12082  The  American  National  Bank  of  Stillwater,  Okla.     50,000 
President,  W.  M.  Stark;  Cashier,  L.  B.  Stark. 

Succeeds  the  Stillwater  State  Bank,  Stillwater,  Okla., 
and  the  State  Bankof  Commerce  of  Stillwater.  Okla. 

CORPORATE  EXISTENCE  EXTENDED. 
•078  The  City  National  Bank  of  Forney,  Texas.     Until  close  of  business 

Dec.  27  1941. 
6106  The  First  National  Bank  df  Salisbury,  Pa.     (P.  O.  Elk  Lick,  Pa.) 

Until  close  of  busire.'-s  Dec.  27  1941. 
8108  The  First  National  Bank  of  Weatherly,  Pa.     Until  close  of  business 

Dec.  29  1941. 
6097  The  First  National  Bank  of  Chinook,  Mont.     Until  close  of  business 

Dec.  30  1941. 
6112  The  First  National  Bank  of  El  Campo,  Tex.     Until  close  of  business 

Jan.  1  1942. 

CORPORATE  EXISTENCE  RE-EXTENDED. 

2611  The  Fourth  National  Bank  of  Grand  Rapids,  Mich.     Until  close  of 

buKlness  Dec.  28  1941. 

2612  The  I'eopUw  National  Bank  of  Lawrenceburgh,  Ind.     Until  close  of 

business  Dec.  29  1941. 
2749  The  First  National  Bank  of  Houlton,  Maine.     Until  close  of  business 

Dec.  30  1941. 
2617  The  State  National  Bank  of  Austin,  Texas.     Until  close  of  business 

Jan.  2  1942. 
2621  The  Oltumwa  National  Bank,  Ottumwa,  Iowa.     Until  the  close  of 

business  Jan.  2  1942. 

Auction  Sales. — Among  other  securities,  the  following, 
not  UHually  denll  in  at  (he  Slork  ExrAftrifir,,  were  rocfnitly  sold 
at  auction  in  New  York,  Boston  and  lMiiladeli)hia: 

By  Messrs.  Adrian  II.  Mullor  &  Sons,  Now  York: 

Shara.     Ktw.kf.  Price.  1  Rhnren.     !<lnckii.  Price. 


100  Cripple  Rlv.  Ilyflraiillc  Mln-l 

ln«  fio.   1022 I  I 

100  Cripplf!  HIv.  Ifyflraullc  Mln-lS3<}     | 
Intf,  «.■>  rach |       lot  j 

3M  B<rtlf»n  HfVf'n  Oil.  tl  each. . )    ' 

700GallHt«o  Co $.1  nor  Hh. 

1 ,00f)  ISax'latl  <;onp<T R5c.  per  Hli 


1 .000  nicharrl  Toxnjt  Oil Sir;,  per  sli 

IS  Havanrmh   A   Atlanta,   prcf., 

8100  Wirh $,3  pnr  Hh. 

2,000  Siirlriiim  Ifydraullc,  nomnioii, 

»I0  fiii-.h... SM  lot 

r.o  f;ijvis  f  ;aHkct  Corp..  $io  ca.116  lot 


By  Messrs.  Wi.se,  Ilobbs  &  Arnold,  Boston: 


Share*.     Slock.i.  tpcrnh. 

2  NaumkeaK  Strom  CotU>n 210  W 

10  Manorript  MIIIb 110 

10  U.  H,  WorHl.«|.  Idt  prcf T4 

10  Sharp  Maniifaftiirlne,  common.  109 jj 
20  HCTwhcll-HDiiiman  MoUjr,  «^m., 

»«)  rjuh   ....  8 


Khnrc.i.     SlockH.                                 %  per  ah. 
10  AllfintloCoitst 10 

I  UoHiori  Wov.  Ifooedc  Rub.,  com.lOO!.f 
•>  l',osl/)ri  Wharf _ W,</, 

WMO  f'amhrlflBf!  FJoc.  Rtso.  war.  .<\%-r,'/i 
/loml.t.  /'rtrr. 

$1,000  IToct.or.fe  Gamble  7fl,  1023..  101  Ji 

By  Messrs.  II.  L.  Day  &  Co.,  Boston: 


Shnret.     Htocki.  %pfriih.\ 

3  Merchants  National  Bank         271 

100  Flr.H  National  Hank 300-300K  | 

10  HosU)riU<iv.  How*.  Hub. .corn    lOOt^  ' 

3  navfThlll  C.nn  l.lKht.  $60  each     75KI  ! 

e-IO<;iMfttcH;ifc.t,y  Ilazor 17-17  J<  I 

r>  I'lymouth  CorrlaKO,  nx-'llv.        ITHH 
6  Sallllr  f)ll  A  Oa«.  $1  each 7S      '> 

4  Weymouth  MRht  *  Power         Hfi 


iVAirM.      Rtnrkf.  <fprr-ih. 

a  Joan  H.  I,c  Miitotir,  prnf lOOc 

1  .loan  It.  1,0  Miil/)iir,  com /      lot 

flO  Ucarori    Choo/dato,     Idt    prcf., 

$10cach. 2 

7  American  Folt,  prof.. S2H 

5-10  C.imbrldKc  Klee,  Ught OH 

2/>  ffood  Tltiliber.  preferred »;<H 

r,  Wammitta  Mlllg 123 


By  Messrs.  Barnes  &  Lofland,  Philadelphia 

Shares.     Riocks.  $  ver  sh. 

8  Phlliidclphla  Bourse 6H 

10  Franklin  National  Hank ,57,5 

4  Ptioonlx  Tnist,  $.50  each 5,5 

9  Provident  Mfo  <fe  Tnist 400 

36  Nat.  State  Bunk  of  Camden. 235 

100  Camden  Fire  Ins.,  $.5  each..   UK 

40  Phlla.  Life  Ins.,  SIO  each 10 

8  Citizens  Passenger  Ry 103  Ji 


Shares.     S/ock.i,  $  per  3h. 

15  W.  Phlla.  PiissenBer  Ry 136 

5  Phlla.  (Citizens  Pass.  Ry 105J< 

10  I'eople's  N:it.  Fire  Ins 21 

1,500  Amor.   Pipe  &  Conslr.  Sec.  56K 

16  Underwriters  Soo.,  pref $35  lot 

Bonds.  Percent. 

$623.93  American  Ry.  6s- 6 

$5,000  Buffalo  &  L.  E.  Trac.  5fl,  '36     7 


DIVIDENDS. 

Dividends  are  now  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  j'^et  been  paid. 

The  di\adends  announced  this  week  are: 


Name  of  Company. 


Railroads   (Steam). 
Atch.  Topeka  &  Santa  Fe,  com.  (quar.). 

Street  and  Electric  Railways. 

Carolina  Power  &  Light,  common  (quar.) 
Green  &  CoatesSta.  Pass. Ry, Phlla. (qu.) 
Milwaukee  Elec.  Ry.  &  Llsht,  pref.(qu.) 

Ottumwa  Ry.  &  Light,  pref.  (quar.) 

Philadelphia  Co.,  common  (quar.) 

Phila.  &  Grays  Ferry  Pass.  Ry.,  Phlla.. 

Virginia  Ry.  &  Power,  preferred 

West  Penn  Power,  preferred  (quar.) 

Banks. 

Commonwealth 

Harriman  National 

Extra 


Miscellaneous. 
Allis-Chalmers  Mfg.,  common  (quar.).. 

Amcrican  Ciaar,  common  (quar.) 

American  Light  &  Traction,  com.  (quar.) 

Common  (pwyable  in  common  stock) ._ 

Preferred    (quar.) 

American  Royalties  Corp.,  pref.  (quar.). 

Art  Metal  Construction  (quar.) 

Atlantic  Refining,    preferred  (quar.) 

Baragua  Sugar,  preferred 

Borden  Co.,  common 

British-.^merican  Tobacco,  ord.  (final).. 

Ordinary  (interim) 

Brown  Shoe,  preferred  (quar.) 

Centrpl  Oil  &  Gas  Stove,  pref.  (quar.).. 

Cleveland-Cliffs  Iron 

Commonwealth-Edison   (quar.) 

du  Pont  Chemical,  com.  &  pref.  (quar.). 

Eagle-Pichcr  Lead,  preferred  (quar.) 

East  Bay  Water,  Class  A.  pref.  (quai .) . . 

Edison  Elec.  III.  of  Boston  (quar.) 

Electrical  Utilities,  preferred  (quar.) 

Eureka  Pipe  Line  (quae.) 

Fajardo  Sugar  (quar.) 

Fall  River  Gas  Works  (quar.) 

Federal  Acceptance,  pref.  (quar.) 

Federal  Sugar  Refining,  com.  (quar.).. 

Preferred    (quar.) 

General  Motors,  6%  pref.  (quar.) 

Debenture  6%  stock  (quar.) 

Debenture  7%  stock  (quar.) 

Globe-Wernicke  Co.,  pref.  (quar.) 

Halle  Brcs.,  1st  &  2d  pref.  (quar.) 

Hamilton  Woolen 

Homcstake  Mining  (monthly) 

Ingersoll-Rand  Co.  (quar.) 

Kelly-Sprlngfield  Tire,  pref.   (quar.) 

Kelsey  Wheel,  pref.  (quar.) 

Mason  Tire  &  Rubber,  preferred  (quar.) 

Mexican  .Seaboard  Oil 

Mexican  Seaboard  Oil 

Miami  Copper  (quar.) 

Midwest  Refining  (quar.) 

Moon  Motor  Car,  pref.  (quar.) 

Mountain  States  Power,  pref.  (quar.).. 
Northwestern  Elec,  orig.  pref.  (quar). 

Seven  per  cent  preferred  (quar.) 

Nova  Scotia  .Steel  &  Coal,  pref.  (quar). 
Publlc  .Service  of  Nor.  nia.,  com.  (quar.) 

Prafcrred    (quar.) 

Shell  Transport  &  Trading 

SlmnmnsCo..  preferred  (quar.) 

Southern  Indiana  Gas  &.  Elec,  0%  pref. 

Seven  per  cent.  pref.  (quar.) 

Spring  Valley  Water  (quar.) 

Swift  International 

Tobacco  Produ(a3  Corp.,  com.  (quar.). 

Triiscon  Steel,  com.  (quar.) 

United  States  Mining  (quar.) 

U.  S.  Can.  com.  (quar.) 

Preferred    (quar.) 

I'nited  States  Rubber,  Ist  pref.  (quar.). 
WcHtrrn  firocers. Ltd. (Canada), pl.  (qu.) 
(Vcatern  States  Gas  A  Elec,  prcf.  (quar.) 


Per 
Cent. 


*1'A 


*$1.30 

*1  !^ 
*1»4 
*75c. 
*S2 
*6 


*5 
5 
5 


*1 

*2 
1 

/I 
1}4 
2 

25c. 
IM 
SVi 

*4 
8 
4 

*1M 
2 
35c. 

*2 

*25c 
I'A 
iH 

*3 
IH 
2 
*S1.25 
3 
2 

IVt 
Hi 
IH 
IH 
15€ 
I'A 
lii 
3 

*25c 

*2}^ 
2 

,  IH 

vlH 
*S1 
*S1 

50c 
»S1 
IH 

*\'A 

*U< 

*1J* 

*2 

*15i 

»1M 
83HC. 

*\H 
3 
\K 

*5 

*S1.20 
1!.<S 
IH 
15c 
50c 
1% 
2 

IJi 
1% 


Feb. 
Jan. 
Jan. 
Jan. 
J. an. 
Jan. 
Feb. 
Feb. 


When 
Payable. 


Mar.    1 


J.in.  14 
Jan.  6 
Jan.     6 


Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

M.ar. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Fc'b. 

Jan. 

.Fan. 

Dec. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

.fan. 

Jan. 

Jan. 

Jan. 


Boohs  Closed. 
Days  Inclusive. 


♦Holdere  of  rec.  Jan.  31 


Holders  of  rec.  Jan.  IS 
*HoIder8  of  rec  Dec  23 
♦Holders  of  rec.  Jan.  20 
♦Holders  of  rec.  Dec.  31 
♦Holders  of  rec  Jan.  16 
♦Jiin.  I  to  Jan.  8 
♦Holders  of  rec.  Jan.  10 
♦Holders  of  rec  Jan.   16 


♦Holders  of  rec.  Dec.  31 
Holders  of  rec.  Jan.  S 
Holders  of  rec.  Jan.     5 


♦Holders 
♦Holders 
Jan.  14 
Jan.  14 
Jan.  14 
Holders 
Holders 
Holders 
Holders 
^Holders 


of  rec. 
of  rec 

to 

to 

to 
of  rec, 
of  rec. 
of  rec 
of  rec 
of  rec 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Feb. 


24 

14 

26 

26 

26 

30a 

13a 

16 

5 

1 


*Ho!ders 
Holders 
Holders 

♦Holders 

♦Holders 
Jan.  6 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  25 
Holders 
.  ♦Holders 
1  ♦Holder." 
Holders 
Holders 
Holders 


20    

16  ♦Holders 


♦Holders 

Holders 

♦Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec 

to 
of  rec 
of  rec. 
of  rec 
of  roc. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 


,Ian. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

D2C 

Jan. 
Dec 
Jan. 
Jan. 
Feb. 
Jan. 
Dec 
Jan. 
Jan. 
Feb. 
Jan. 


20 

24 

15o 

13 

25 

16 

31a 

16 

7 
16 
20 
16 

1 
20a 
20a 
14 
14 
14 
31 
31 
31 
20 
14 

1 
20 
31a 
10 
10 

la 
16 


♦Holders 
♦Dec.  21 
♦Dec.  21 
♦Holders 
♦Holders 
♦Holders 
♦Holders 
♦Holders 


of  rec. 

to 

to 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec. 


Dec 
J  .an. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


31 

2 

2 

7 

14 

14 

13 

15 


Dec  16 

♦Holders 
rioldcrs 
Holders 
Holders 
IIoldcTs 
Holders 
Holders 
Jan.  1 
Holders 


to 
of  rec. 
of  roc 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  roc 

to 
o^  rec. 


Jan. 
.Tan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec 
Jan. 
Jivn. 
Dec. 


2 
21 
31 

5c 

9 
30 
30 
16a 

5 
31 


Below  wo  give  the  divi<londs  announced  in  previous  weeks 
and  not  yet  paid.  This  list  docs  not  iiu  ludc  dividends 
announced  this  week. 


Pet 

When 

Books  Ctond. 

Name  of  Company. 

Ctnt. 

Payable. 

Davs  Ivrtusive. 

KnIlrondR   (Stoam.) 

Alabama  fJreat  Hoiitliein,  pr(rfeired 

3H 

Feb. 

17 

Ilolrlrr.1  of  roc 

Jan.   20 

Altiatiy  A  KiiM|iiehaniiii  (spi><-liil) 

2 

Jan. 

7 

lIolrleiN  ol  tee. 

Dec.  24a 

Al<:li.  'I'opoka  A  .Santa  Fo,  preferred 

•2<A 

Fob. 

1 

ITiildi^n)  of  roc 

Dec  30a 

Ailanric  Coa-tt    l.ln(.  RR.,  coniiiion 

3  '•i 

Iiir. 

HI 

lIoUlerN  ol  rie 

Dw.  23a 

IH 
2H 

K(b. 
Jan. 

1 
III 

lloidcic  ol  inc. 
Iloldi  t.'i  of  ree 

DiKi.  30a 

ChlfiiKo  A  .Vorth  Wtslorn,  common 

Dec.  22a 

I'rclMrefl ..                        

3Vi 
211, 

Jan. 
Keh. 

HI 
20 

IlolMrrn  of  ree 
Mold'  Ik  ol  ree 

Dee.  22a 

Chl(^  HI    I'nul  Minn.  A  Omaha,  com 

I'cb.      la 

Preferred  

3Mj 

I'eli. 

20 

lliilili.rH  of  lec. 

Feb.      la 

fleve.  (;inc.  Chic.  A  Ht.  I.,,  prnf.  (qu.).. 

l« 

Jan. 

21) 

MolderH  iil  rec. 

Dec  80a 

nelawaro  Lackawanna  A  West.  (quar.). 

SI.  50 

Jan. 

211 

lliililerH  of  rec 

Jan.     7 

l';)ctrB '. 

$2.50 
3 
IH 

I 

Jan. 
Jan. 
Feb. 
.Ian . 

20 

ii; 

1 

in 

llolderH  of  rec 
1  fotflrrpi  of  lee. 
Iloldi'f!!  of  riic. 
Iliililern  of  rec. 

Jan.     7 

Jan.     On 

flreat  Norlhern  (()uiir.)_      ..        ___. 

Den.  3 la 

KaiiHun  city  Hoiiihern,  pref.  (quar.) 

Dee.  31a 

lAiMtth  Valley,  eoiiirnon  (quar.) .... 

87'.!ic 

Jan, 

7 

Ilolilerii  of  ree. 

Dec.    170 

Preferred  (quar.) 

$1.25 

Jan. 

V 

IlolderN  of  ree 

Den.   17a 

LIMIeHehiiylklll  Nav.,  RR.  A  Coal 

$1.25 

Jan. 

II 

Dec.    17       to 

Jan.    in 

3H 
$0 
4 
IH 

Kol). 
Fob. 
Jan. 

IVI). 

10 

1 

1 

lloldern  of  rec 
IliildorH  of  ree. 
Ilolip  IK  of  ree. 
1  )e.i'     3 1        to 

Jan.    Iflo 

Mahf)nlnK  Coal  Hit     common. ..-.-. .. 

Jan.    lOa 

MlehlKat)  f'erilial                       

Dm-.  80a 

New  York  Centiiil  RR.  (quar.) 

Jan.    25 

Norfolk  A  WeHlern,  ndj.  pref.  (qaar.).. 

•1 

Fob. 

J8 

•Iloldors  ol  roc. 

Jan.   31 

54 
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A^atne  of  Companv. 


Railroads  )Steain( — Concluded. 

Northero  Central-.- 

Northern  Pacific  (quar.) 

Northern  Securities -- 

Extra •- 

Pere  Marquette,  prior  preferred  (quar.) . 

Philadelphia  &  Trenton  (quar.) 

Pittsburgh  &  West  Va..  pref.  (quar.)... 
Reading  Company,  common  (quar.) 

Second  preferred  (quar.) 

Troy  Union  RR 

United  N.  J.  RR.  A  Canal  Cos.  (quar.). 

Street  and  Electric  Railways. 

Gin.  Newport  &  Cov.  L.  &  Tr.,  oom.(qu) 
Preferred    (quar.) 

Consolidated  Traction  of  N.  J 

Duqucsne  Light,  7%  pref.  (quar.) 

El  Paso  Electric  Co.,  preferred -. 

Kentucky  Securities  Corp.,  pref.  (quar.) 

Manchester  Tr.,  L.  &  Power  (quar.) 

Monongahela  Power  &  Ry.,  pref.  (quar.) 
Philadelphia*  Western,  pref.  (quar.)... 
Puget  Sound  Power  &  Light,  pref.  (qu.) 
Washington  Water  Power,  Spokane  (qu.) 

West  Penn  Power,  7%  pref.  (quar.) 

West  Penn  Tr.  &  Water  Pow.,  pref.  (qu.) 

Preferred  (acct.  accumulated  dlvs.)  — 

York  Rys.,  preferred  (quar.) 


Trust  Companies. 
Equltable.lextra 


Fire  Insurance. 

Continental.- 

Fldellty-Phentx -.. 


Per 
Cent. 


$2 

15il 

4 

6 

l>i 

2H 
*lh 
$1 

50c. 

6 

2H 


IH 

m 

2 

3 

IM 

2 

37  He 

62  He 

IH 

I'A 

IK 

IH 

filH 

62Hc 


$2.50 
20 


Miscellaneous. 
Air  Reduction  (quar.) 

All-America  Cables  (quar.) 

Alliance  Realty  (quar.) 

Extra 

.4JIIed  Chemical  &  Dye  Corp.,  com,  (qu.) 

Allls-Chalmers  Mfg.,  pref.  (quar.) 

.Amalgamated  Oil  (quar.) 

American  Art  Works,  com.  &  pref.  (qu.) 

American  Coal  (quar.) 

Amer.  Gas  &  Elec,  pref.  (quar.) 

American  Glue,  preferred  (quar.)-.. 

American  Ice,  common  (quar.) 

Preferred    (quar.) 

Am.  La  France  Fire  Eng.,Inc.,com.(qu.) 
Amer.  Laundry  Machinery,  pref.  (quar.) 
American  Rolling  Mill,  common  (quar.). 

Preferred    (quar.) 

Amer.  Seeding  Mach.,  com.  (quar,) 

Preferred    (quar.) j 

Amer.  Shipbuilding,  com,  (quar.) 

Common  (e.ttra) 

Preferred    (quar.) 

American  Steel  Foundries,  com.  (quar.) 

American  Tel.  &  Tel.  (quar.) 

Amer.  Type  Founders,  common  (quar.) 

Prelerred  (quar.) 

Amer.  Woolen,  com.  &  pref.  (quar.).. 

Anglo-.\merlcan  OH,  Ltd 

Asbestos  Corp.  of  Canada,  common  (qu.) 

Preferied  (quar.)  - 

AsBoctated  Dry  Goods,  common  (quar.)- 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Associated  Industrials  Corp.,  lstpf.(qu.) 

Associated  Oil  (quar.) 

Atlantic  Acceptance  Corp.  of  Mass.,  pf.. 
Barnhart  Bros.  &  Splndlor — 

First  and  second  preferred  (quar.) 

Bayuk  Bros.,  Inc..  lst&  2d  pf.  (quar.).. 

Beech  Nut  Packing,  Pref.  B  (quar.) 

Btll  Telephone  of  Canada  (quai.) 

British  Empire  Steel,  1st  pf.  Ser.  B.(qu.) 

Bush  Terminal,  common 

Extra  (payable  in  common  stock) 

Preferred 

Canada  Cement,  Ltd.,  com.  (quar.) 

Canadian  Fairbanks  Morse,  preferred 

Casey-Hedges  Co.,  common 

Central  Bond  &  Mtge..  pref.  (quar.) 

Central  Coal  &  Coke,  common  (quar.).. 

I'rcferred    (quar.) 

Central  Illinois  Public  Service,  pf.  (qu.). 

Chicago  Pneumatic  Tool  (quar.) 

Cities  Service — 
Common  (monthly,  payable  In  scrlp). 

Common  (payable  In  scrip) 

Pref.  &  prel.  B  (m'thly)  (pay.  in  scrip) 
Commonwealth  Finance  Corp.,  cm,  (qu,) 

Common  (extra) 

Preferred 

.  Commonw'th  Gas  &  El.  Cos.,  pref.  (qu.) 
Coniputlng-Tabulatlng-Recording  (qu.). 

Congolcum  Co.,  common  (quar.) 

Continental  Motors  Corp.,  pref.  (quar.). 

Corn  Products  Refg.,  com.  (quar.) 

Common  (extra) 

Pieferrcd    (quar.) 

Coeden  &  Co . ,  com .  (no  par  value)  (qu .) . 

Common  (par  value  $5)  (quar.) 

Creamery  Package  Mfg.,  com,    (quar.). 

Common  (extra).- 

Prelerred    (quar.) 

Cresson  Gold  Mining  &  MlUlng  (quar.). 

Extra 

Crucible  Steel,  common  (quar.) 

Dam.iscus  lir.ake  Beam  (quar.) 

Delaw.  Lack.  &  Western  Coal  (quar,).. 

Detroit  Edison  (quar.) 

Dictograph  Products  Corp.,  pref.  (quar.) 

Dodge  Manuiactuiing,  com.  (qtiar.) 

Dome  Minos,  ltd.  (quar.) 

Donilnhm  I'ower  &  Transmission,  pref.. 

Dominion  Steel  Corp.,  pref.  (quar.) 

Dominion  Textile,  preferred  (quar.) 

du  Pont  dc  Nemours  &  Co. — 

Debenture  stock  (quar.) 

duI'ont(i:.I.)de  Nem.  Powd.,  com.(qu.) 

Preferred    (ouar.) 

Elgin  National  Watch  (quar.) 

Famous  Playcrs-Lasky  Corp.,  prof,  (qu.) 
Firestone  Tire  &  Rubber,  6%  prof,  (qu.) 

Sevdb  per  cent  pref.  (quar.) 

Foul<ls  Milling,  preferred  (quar.) 

General  Electric  (quar.) 

Extra  (payable  In  stock) 

Giant  Portland  Cement,  preferred 

Harbison-Walker  Refrao.,  pref.  (quar.). 

Harris  Bros.,  pref.  (quar.)... 

Hlllcrest  Collieries,  common  (quar.) 

l^efcrrcd    (quar.) 

Hurley  Machine,  com.  (quar.) 

Imperial  Oil  Corp..  com.  (monthly) 

Preferred    (quar.) 

Indiana  &  Illinois  Coal  Corp.,  pref 


When 

Payable. 


Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan, 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 


Jan.   10 


Jan. 
Jan. 


SI 

IK 

2 

H 
81 

IK 
*75c. 

IH 
*S1 

IH 
*2 

IK 

IH 

25c 

IK 

2 

IK 

IK 

IH 

IK 

2K 

IK 

75c. 

2K 

I 

IK 
IK 
210 

IH 

IK 
*1 

*1H 
•IK 

2 
IH 

4 

IK 
2 

IK 
2 

*1K 

*2H 

V2H 

*3 

IH 

3 

2H 
IK 
IH 
IK 
IH 
1 

VH 
*Olhi 
*0'A 
51 
75c 
3H 
$1.50 
SI 
$1 
IK 
1 

50c. 
IK 
62Hc 
12H0 
•500 
•$1 
*1H 
6c 
6c 
1 
2 
91.25 
2 
2 
1 

25c. 
3H 
IH 
IK 

IH 
•IH 
•IK 
•2 

2 

IH 

IK 

2 

2 
e2 

4 

IH 

•IK 

IH 

IK 
•60c 

1 

2 

SH 


Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Mar. 

Mar. 

Jan. 

Jan. 

Jan. 

Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 

Feb. 
Feb, 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan, 
Jan, 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 

Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb, 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
J.in  . 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Books  Closed. 
Days  Incltatte. 


Holders 
Holdeis 
Doc.  28 
Dec.  28 
Holders 
Dec.  31 
•Holders 
Holders 
Holders 
Holders 
Dec.  21 


of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 


Jan.  1 
Jan.  1 
Jan.  1 
Holders 
Holders 
Dec.  21 
Holders 
Holders 
HoIdPis 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 
to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec, 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 


Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Dec. 
Dec. 
Dec. 


Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 


31a 

30a 

10 

10 

14a 

11 

1 
17a 
30a 
30a 
31 

.A 

15 
15 

16 

1 
19a 
15 

3a 
31a 
31a 
28a 
23 
16 
16 
16 
21a 


Holders  of  rec.  Dec.  23a 


Holders  of  rec 
Holders  of  rec 


Dec. 
Dec. 


31a 
31 


16 

14 

17 

17 

1 

16 

16 

15 

1 

1 

1 

25 

25 

15 

15 

15 

15 

15 

15 

1 

1 

1 

14 

16 

14 

13 

16 

16 

15 

15 

1 

I 

1 

1 

25 
10 

1 
15 
15 
14 

1 
15 
15 
15 
16 
15 
15 

1 
15 
15 
15 
25 

1 
1 
1 
16 
16 
16 
16 
10 
15 
15 
20 
20 
14 
1 
I 
10 
10 
10 
10 
10 
31 
19 
16 
16 
15 
10 
20 
15 
I 
16 

25 

1 

1 

1 

1 

15 

15 

10 

14 

14 

16 

20 

1 

16 

16 

7 

15 

15 

16 


Holdeis 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
*Jan.  13 
Holders 
♦Holders 
Holders 
Holders 
Holder? 
Jan.  7 
Holders 
Holders 
Holders 
Holders 
Jan.  15 
Jan.  15 
Jan.  15 
Holders 
Holders 
Holdeis 
Holders 
Dec.  16 
HQlders 
Holders 
Holders 
♦Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Dec.  29 

Holders 
Holders 
Holders 
Holders 
Holdesr 
♦Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
•Jan.  I 
Jan.  1 
♦Jan.  1 
Holders 
Holders 
Holders 
Jan.  13 
Holders 
Holdeis 
Holders 
Holders 
Holders 
Dec.  16 
Jan.  15 
Holders 

Holders 

•Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

De<-.  31 

Holders 

♦Holders 

Holders 

Holders 

•Holders 

Holdi>r8 

Holders 

Holders 


31a 
1 

16 
20 
10a 
lOo 
la 
15 


of  rec.  Dec.  31a 
of  rec.  Dec.  31a 
of  rec.  Jan.     9 
of  rec.  Jan.     9 
of  rec.  Jan.   16 
of  rec.  Dec.  24a 
of  rec.  Dec.  31 
of  rec.  Dee. 

to  Feb. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Feb. 

to  Jan.  ,>„ 
of  rec.  Dec.  31a 
of  rec.  Dec.  31a 
of  rec.  Dec.  31o 
of  rec.  Dec.  31a 

to   Jan.  31 

to   Jan.  31 

to      Jan.  31 
of  rec.  Jan.     3a 
of  rec.  Dec.  20a 
of  rec.  Jan.   lOo 
of  rec.  Jan.   lOa 

to      Dec.  29 
of  coup.  No.  22 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Feb. 
of  rec.  Feb. 
of  rec.  Jan.   ..-xk. 
of  rec.  Dec.  31a 

to      Jan.      I 


la 

la 
14 

4 

4 
14a 


of lec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.  26a 
Dec.  31a 
Jan.      la 
Dec.  31a 
Jan.    14 
Jan.     6 
Jan.     6 
Jan.     6 
Dec.  31a 
Dec.  31a 
Feb.     la 
Jan.   25a 
Dec.  31a 
Dec.  31a 
Dec.  31 
Jan.   14a 


Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dee. 
Jan. 
Jan. 
Jan, 
Jan, 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec, 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dee. 
Dec. 
Jan. 


15 

15 

15 

31 

31 

31 
3a 

23a 

31a 

IS 
3a 
3a 
3a 
3a 
3a 

20 

20 

20 

31a 

31a 

14 

19 

31 

31a 

31a 

24 

31a 

31 

31 
3 

10 

20 

20 

20 

16a 
la 
la 
la 
8a 
8a 

16 

10a 

12 

31a 

31a 

28 

30 

30 

10a 


Name  of  Companv. 


Miscellaneous,  (.Concluded.) 

Indiana  Pipe  Line  (quar.) 

International  Harvester,  com.  (quar,).- 

Common  (payable  In  common  stock) - 

Intemat.  Mercantile  Marine,  pref 

International  Paper,  preferred  (quar.).. 

Internal,  Telep.  &  Teleg.  (quar.) 

Kayser  (Julius)  &  Co., 

First  and  second  preferred  (quar.) 

Kerr  Lake  Mines  (quar.) 

Laurentlde  Power  (quar.) 

LIbby-Owens  Sheet  Glass,  common 

Lima  Locomotive,  preferred  (quar.) 

Loose-Wiles  Biscuit, 

Second  preferred  (quar.) 

Louisville  Gas  &  Elec.  of  Ky.,  pf .  (quar.) 

Lyall  (P.)  Construction  Co.  (quar.) 

MacAndrews  &  Forbes  Co.,  com.  (quar.) 

Preferred    (quar.) 

Mfrs.  Light  &  Heat,  Pittsburgh  (quar.) , 
Maple  Leaf  Milling,  common  (quar.) 

Preferred    (quar .) 

Massachusetts  Lighting  Cos.,  6%  pf.(qu) 

Eight  per  cent  pref.  (quar.) 

Mexican  Petroleum,  com.  (quar.) 

Mexican  Telegraph . 

Michigan  Limestone  &  Chexa.,  pf.  (qu.)- 
Mldway  Gas.  common  (quar.) 

Preferred    (quar .) 

Midwest  Oil,  com.  and  pref.  (quar.)  .. 
Mobile  Electric  Co.,  preferred 

Preferred  (account  accum.  dividends). 

Montreal  Telegraph  (quar.) 

National  Biscuit,  com.  (quar.) 

National  Fuel  Gas  (quar .) 

National  Licorice,  common 

National  Paper  &  Type.  com.&pf.(qu,). 

New  Jersey  Zinc  (quar.) 

New  York  Dock,  common 

Preferred 

New  York  Transit  (quar.) 

N.  Y,  Transportation  (quar.) 

Niagara  Falls  Power,  pref.  (quar.) 

Nlpisslng  Mines  (quar.) 

Extra 

Northern  States  Power,  common 

Preferred    (quar .) 

Ohio  Brass,  preferred  (quar.) 

Ohio  Fuel  Supply  (quar .) 

Extra  (payable  in  Victory  4K%  bds.) 
Ontario  Steel  Products   pref.    (quar.)  .. 

Preferred    (guar.) 

Otis  Elevator,  common  (quar.).. 

Preferred  (quar.) 

Pacific  Gas  &  Electric,  com.  (quar.) 

Common  (payable  in  common  stock) - 

Pacific  on 

Pacific  Telep.  &  Teleg..  pref.  (quar.)-.. 
Pan-Amer.  Petrol.  &  Transp.,  com.(qu.) 

Common  B  (quar.)- . 

Penmans.  Ltd.,  com.  (quar.) 

Preferred    (quar.) 

Pennsylvania  Salt  Manufacttiring 

Peoples  Gas  Lght  &  Coke 

Philadelphia  &  Camden  Ferry  (quar.)  — 

Phllllps-Jones  Co.,  preferred  (quar.) 

Pick  lAlbert)  &  Co.,  common  quar.)--- 
Plttsburgh  Coal,  common  (quar.) 

Preferred    (quar.) 

Plymouth  Cordage  (quar.) 

Prairie  Oil&  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Procter  &  Gamble,  pref.  (quar.) 

Public  Service  Co.  of  Quebec  (quar.) 

Pullman  Co.  (quar.) 

Quaker  Oats,  pref.  (quar.) 

Realty  Associates 

Extra 

Rochester  Silver  Co -'. 

Royal  Dutch  Co ^ 

Salt  Creek  Producers  (quar.) 

Securities  Co 

Shaffer  Oil  &  Refining,  pref.  (quar.) 

Shawinigan  Water  &  Power  (quar .) 

Shawmut  Mills,  common  (quar.) 

Smith  (How.)  Pap.  .Mills,  Ltd.,  com.(qu) 

Preferred    (quar .) 

Southern  Canada  Power,  pref.  (quar.).. 
Spanish  Riv.  Pulp  &Pap.Mllls,cm.(qu.) 

Preferred    (quar.) 

Standard  Underground  Cable  (quar.)..- 

Extra 

Extra  (payable  in  stock) 

Stearns  (F.  B.)  Co.,  common  (quar.)..- 
Steel  Co.  of  Canada,  common  (quar.).. 

Preferred   (quar.) 

Stetson  (John  B.)  Co.,  common.- 

Preferred  .- 

Sullivan  Machinery  (quar.) 

Superior  Steel,  1st  &  2d  pref.  (quar.).. 

Swift  International - 

Transue  &  A\aillams  Steel  Forg.  (quar.). 

Trinidad  Electric  Co..  Ltd.  (quar.) 

Tuckett  Tobacco,  common  (quar.) 

Preferred   (quar.) 

Union  Natural  Gas  Corp.  (uuar.) 

United  Drug,  first  ptrferred  (quar.)... 

United  Fruit  (quar .) 

United  Gas  &  Electr.c  Co.,  preferred-. 
United  Gas  Improvement,  com.  (quar.). 

Preferred    (quar .)-- 

United  Royalties  (monthly) 

Extra 

United  Verde  Extension  Mining  (quar.). 
U.  S.  Industrial  Alcohol,  pref.  (quar.).- 
U.  S.  Smelt.,  Refg.  &  MInlnfi,  pref.  (qu.) 
Ventura  Consolidated  Oil  Helds  (quar.) 

Extra  -- -- - 

Victor  Talking  Machine,  com.  (quar.).- 

Preferred    (quar .) - 

Virginia  Iron.  Coal  &  Coke,  common... 
W.irner  (Chas.)  Co.,  1st  &  3d  pref.  (qu.) 

Weber  &  IIollbron>'r.  pref,  (quar.) 

Western  Power  Corp..  i)ref erred  (quar.). 

Western  Union  Telegraph  (quar.) 

Wtstlnghouse  Air  Brake  (quar.) 

Westlnghouse  Elec.  &  Mfg..  com.  (quar.) 

Pri-rcrred    (quar.) 

White  Eagle  OI1&  Refining  (quar.) 

Wlnchestcr-Hayden.  Inc.,  pief.  (quar.). 
Worthlngton  Pump  &  Mach.,  com.  (qu.) 


Per 
Cent. 


$2 

IK 
/2 

3 

IH 

IH 

IK 
12Hc. 
1 

50c. 
IK 

IK 
IK 

1 

2H 

IH 
$1 

3 

IK 

IH 

2 

3 
•2H 

IK 
50c. 
SI  .40 

*4c. 
*3H 
*h2 
•2 

IK 

2H 

2H 

2 
•2 

2H 

2H 
$4 
•50c 

IK 
15c. 
15c. 
•4 
•IK 

IH 
62HC 
i2 
IK 
IK 

2 

IH 

IK 
/2 
81.50 

IH 

3 

3 
2 

IH 
81.25 

IK 
•4 

•IK 

40c 

IK 

IH 
•3 

3 

4 

3 
2 

IK 
•2 

IH 

3 

2 

•2HC 
•15 

30c. 
2 'A 
•IK 

IK 

1 

2 

2 

IH 
IK 
IK 
•3 
•3 
•e20 
81 

IK 

IK 
•15 
•4 

75c. 

2 

81.20 
50c. 

1 

1 

IK 

2H 
87Hc 

2 

2H 

500. 

87  He 

3 

1 

25c 

IK 
•87  He 

50c 

50c 
10 

IK 

3 

IK 

IK 

IH 

IK 
81.75 

2 

2 

50c. 
PlK 
1 


When 
Payable. 


Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 

Feb. 
Jan. 
Jan. 
Jan. 
Feb. 

Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan, 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan, 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan, 
Jan. 
Jan. 
Feb. 
May 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
.Ian. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Ian. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb 
Jan. 
,Tan. 
Jan. 
Mar. 
Jan. 
Jan. 
Feb. 
■Ian. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Mar 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


15 
16 
25 
1 
16 
15 

1 
16 
16 
10 

1 

1 
15 

10 
14 
14 
14 
18 
18 
16 
16 
10 
12 
15 
14 
14 
16 
25 
25 
16 

:4 

16 

7 
14 
lOi  ♦Holders 


Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

•Holders 

♦Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 


16 
16 
14 
15 
16 
20 
20 

1 
20 
15 
14 
14 
15 
15 
16 
16 
10 
16 
20 
16 
10 
10 
15 

1 
14 
17 
10 

1 

1 
25 
25 
20 
31 
31 
31 
14 
15 
15 
28 
16 
16 
21 
18 
31 
14 
25 
10 
18 
20 
20 
15 
16 
16 
10 
10 
25 
20 

1 

1 
16 
16 
16 
15 
21 
15 
10 
14 
14 
14 

1 
14 
15 
14 
,  15 
27 
27 

1 
16 
14 

1 

1 
15 
15 
25 
26 
,  1 
16 
16 
31 
31 
16 
10 
25 
16 


Holders 
Holders 
HoldifS 

•Holders 
Holders 
Jan.  1 
Jan.     1 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Jan.  26 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holdeis 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 

♦Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec, 

Jan. 
Jan. 
Dec. 
Dec. 
Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Deo. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Feb, 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

.\pr. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Feb. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan  . 

,Ian. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 


24 
24a 
24a 
16a 
9 
31a 

26a 
3a 
31a 
310 
160 

19a 
la 

31 

310 

31a 

31a 
3a 
3a 

24 

24 

170 

31 

31a 

31 

31 

31 

31 

31 

31 

31a 

31 

26 

31a 

31 
6a 
6a 

19 

31 

31a 

17 

17 

31 

31 

31a 

31a 

31a 

Sin 

29n 

31a 

31a 

31a 

31 

20a 

16 

170 

170 
4 

21 

31a 
3 

20 

20 

31 

13a 

13a 
2 

31a 

31a 

31a 

24a 

31a 

31 

10 
5 
5 
5 


Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Haiders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
•Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Jan.  2 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Jan.  1 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holdeis 
Iiolders 
Holders 
Holders 
Holders 
Holders 
,  Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  reo. 
of  rec.' 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  re-c. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Deo. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Feb. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Feb. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 


I6o 
310 
31 
27a 

6o 
lOo 
lOo 
31a 
310 
310 

4 

4 
14 
310 
10 
10 

1 

1 
16 

1 
210 

50 
10 
310 
310 
31a 
160 
20a 
310 
31a 
28a 

5 

5 

go 

310 

6 
14 
14 

5 

5 
270 
310 
16a 
31a 
24a 
31o 
310 
310 
310 
25 

60 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dlvldend  on  this  date  and  not  until  fuither  notice,  a  Transfer 
books  not  closed  lor  this  dividend.     6  Less   British  Income  tax.     <f  Correction. 

(  Payable  in  stock.  /  Payable  in  common  stock,  g  Payable  In  scrip,  ft  On  ac- 
count of  accumulated  dividends,    i  Payable  in  Liberty  or  Victory  Loan  bonds. 

J  Payable  in  N.  Y.  funds.    *  Payable  in  piefeired  stock. 

p  Declared  7%  payable  quarterly  on  Jan.  25,  April  25,  July  26  and  Oct,  25  to 
holders  of  record  of  date  on  which  each  dividend  Is  payable. 


.Ian.  7  1022.] 
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Transactions  at  the  New  York  Stock  Exchanp©  daily, 
weekly  and  yearly. — Brought  forward  from  page  59. 


Weft  ending 
Jan.  6  1922. 

Stocks. 

Railroad, 
Bonds. 

State,  Mun. 

and  Foreign 

Bonds. 

u  s 

Shares. 

Par  Value. 

Bonds. 

Saturday 

444,475 

935.904 
789,240 
835,428 
559,600 

$35,086,000 

81,918,000 
67.900,300 
68,071, .500 
44,828,000 

$3,250.3,')0 
HOLIDAY 
4.777.800 
6,603,950 
5,992,500 
6,065,000 

$665,000 

1.424.000 

1.686.000 

1,474,000 

987.000 

$4,809,000 

Tuesday               -   - 

7.707.000 

Wednesday 

Thuraday 

7.270.000 
8.873.000 

Friday 

8,709,000 

Total 

3,564.647 

$297,803,800 

$26,689,600 

$8,236,000 

$37,377,000 

Sales  at 

NetD  York  Stock 

Ezchunge. 

Week  ending  Jan .  6 . 

Jan.  1  to  Jan.  6. 

1922. 

1921. 

1922.           1           1921. 

Stocks — No.  aharee-.. 
Par  value              -  . 

3.564,647 
$297,803,800 

4.301.360 
$342,179,750 

3.564.647 
$297,803,800 

$37,377,000 

6,236,000 

26.689,600 

4,301.360 
$342,179,750 

Bank  shares,  par 

Bonds. 

Government  bonda 

State,  mun.,  Ac,  bonds 
RR.  and  mlac.  bo«d8.. 

$37,377,000 

6.236.000 

26.689.600 

$53,424,450 

3.876,000 

20,915,000 

453,424,450 

3,876.000 

20.915.000 

Total  bonds 

S70.302,600 

$78,215,450 

$70,302,600 

$78,215,450 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Jan.  6  1922. 

Boston 

Philadelphia 

Baltimore 

Shares. 

Bond  Sales 

Shares 

Bond  Sales 

Shares 

Bond  Sales 

Saturday 

Monday 

23,889 

22,505 
17,143 
17,706 
14,907 

$32,300 

119.800 
89.650 
67.500 
19.000 

4.741 
HOLI 
6.787 
6.372 
8.385 
3,005 

$118,900 
DAY 

684,500 

140.500 

826,050 

39,700 

2,990 

752 

300 

1,370 

891 

$21,000 

Tuesday 

Wednesday 

Thursday 

Friday 

$44,800 
40.500 
36.100 
53.000 

Total 

96,150 

$328,250 

29,290 

$1,809,650 

6,303 

$195,400 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  I'eport  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

BETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  doUars — that  is,  three  etptiers  [000   omitted.) 


Net 

Loans, 

CLEARING 

CapUal. 

Profits. 

DU- 

Reserve 

Net 

Net 

NaVl 

NON-MEMRKHfl 

counls. 
Invest- 

Cash 
in 

with 
Legal 

Demand 
De- 

Time 
De- 

Bank 

Nat.bks.Sept.e 

Circu- 

Week ending 

SUtebksNovlS 

ments, 

VauU. 

Deposi- 

posits. 

posits. 

lation. 

Dec.  31   1921. 

Tr.  COB 

Sept.6 

&c. 

tories. 

Members  of 

Average 

Average 

Average 

Average 

Average 

Average 

Fed'l  Res.  Dank. 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

% 

Battery  Park  Nat. 

1,500 

1.481 

10,863 

187 

1,157 

7,972 

182 

196 

Mutual  Bank 

200 

813 

10,392 

396 

1,578 

10,621 

453 

W.R.  Grace*  Co. 

500 

1.094 

4.874 

19 

456 

2,485 

1,211 

YorkvlUe  Bank... 

200 

838 

17,796 

681 

1,502 

8,783 

9,378 



Total 

2,400 

4,227 

43,925 

1.283 

4,693 

29,861 

11,224 

196 

State  Banks 

Not  Mtmbers  of  the 

Federal  Reserve  Bank 

Bank  of  Wash  Hts. 

100 

436 

3.841 

489 

218 

3,440 

30 

Colonial  Bank 

600 

1,716 

16,282 

2,102 

1.408 

17,284 



Total... 

700 

2.153 

20,123 

2,591 

1,624 

20,724 

30 

Trust  Companies 

Not  Members  of  the 

Federal  Restrte  Bank 

Mcch  Tr.  Bayonne 

200 

573 

8,953 

355 

171 

3,427 

5,438 



Total 

200 

573 

8,G53 

365 

171 

3,427 

5,438 

Grand  aggregate.. 

3.300 

6.954 

73.001 

4,229 

6,488 

354,012 

16,692 

196 

Comparison  previo 

us  week 

—  111 

+60 

—51 

—  197 

+  91 

—  1 

Gr'd  agST.  Deo.  24 

3.300 

6,954 

73.112 

4,069 

6,539 

a54,209 

16,601 

197 

Gr'd  a(?(?r.  Dec.  17 

3.300 

6,954 

74.142 

4.313 

6,679 

a.56,941 

16,408 

197 

Gr'd  agsrr.  Dec.  10 

3,300 

6,963 

73.182 

4,358 

6,682 

a56,028 

16.577 

198 

Gr'd  a«gr.  Dec.    3 

,     3.300 

6.983 

73.599 

4,147 

6,567 

a56,177 

16.593 

199 

a  U.  S.   depoflltB  defluct«d.  $571,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $1,405,000. 

Excess  reserve,  $29,410  decrease. 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
Btatemcnt  for  the  week  ending  Deo.  31  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Ilcservo 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  Vor  trust  companies 
not  mcmlxrs  of  the  Federal  Reserve  system  the  res(!rve 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "(^'ash  in  vaults." 


Tno  Ciphers   (00)  omitted. 


Week  ending  Dec.  31   1021. 


Mtmhnsofx      Trust      i 
F.R.System\  Companies] 


Total. 


Capital 

Burplun  and  proflt« 

I'Oaii.i.  dlHc'tH  A  luvisiim'lo 
F;xohanK(«  for  OlcAr. House 

Duo  Irom  banks 

Bank  dcpoHlta. 

Individual  deposit* 

TImp  depoBltx 

Total  dnpo«l(j) '..'.'..", 

U.  H.  deponlts  (riot  Incf.)! 
Reserve  wth  loRal  deposlfs 
Reserve  with  »•■.  R.  Uank 

Cash  In  vault* 

Total  rBHorve  and  caab  held 

HcMrve  reaulrc<l 

Excess  teg.  A  cnsb  In  vault 


Dee.  24. 


$33,475.0 

$4,500.0' 

!II,.V1«.0 

l.'1.4««.0 

.jlC.li.lO.O 

33.57.1.0 

.•J  1.202,0 

425.0 

(»2.6»i7,0 

18,0 

1 05, 4>*  1,0 

284.0 

405..'159.0 

18.7.38,0 

13.845,0 

375,(1 

584,086.0 

19,397.0 

"i.wY.o 

48,728.0 

1 1 .220.0 

884,0 

59. 948,0 

3,175.0 

47.767.0 

2.804.0 

I2.I8I.0 

371.0 

$.•57,975.0 

I08.(J05.0 

629.2.'t2.0 

31.627,0 

B2,095,0| 

106,705,0! 

48-1.097.0 

14.220.0 

004.0H2.0 

14. 139.0 

2.201.0, 

48.728.0 

12.104.0 

63.123.0 

50,571.0 

12.552.0 


37,975.0 

107,981.0 

036.544,0 

20.260.01 

87.220.0; 

103. 099  0 

479  459.0! 

14.326,0 

600.883.0 

16.863.0 

2.168,0 

47.601.0 

12.7.10.0 

02.601.0 

60.I2K.0 

12.373.0 


Dee.  17. 


37.976.0 

107,984.0 

(139.51  1.0 

26.:)5.(.0 

92.;^9K.0 

105  S  17.0 

490,782.0 

ll.OKS.O 

610.717.0 

H.UIi.O 

2.698.0 

4H. 066.0 

12.418.0 

03.1 12.0 

6l..'iS5.0 

11.727,0 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks; 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Dec.  31 
1921. 

Changes  from 
previous  week. 

Dec.  24 
1921. 

Dec.  17 
1921. 

Circulation 

$ 
2.140,000 

$ 
Dec.              1.000 

$ 

2,141,000 

524,145,000 

388,169,000 

90,897,000 

23.117,000 

15,230,000 

16,707,000 

52,194,000 

42,739,000 

9,542,000 

1,029,000 

$ 

2.630  000 

Loans,  disc'ts  &  Investments. 
Individual  deposits.  Incl.  U.S. 

519,578,000  Dec.    4. 567,000 

391,704,000  Inc.     3.535.000 

92.529.000  Inc.      1,032,000 

22,042,000  Dec.        475.000 

.529.473,000 

402,207,000 

93,158  000 

Time  deposits 

23,210,000 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Reserve  In  Fed.  Res.  Bank... 

Cash  In  bank  and  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 

13,180,000 
17,335,000 
54,906,000 
42,113,000 
9,851,000 

235,000 

Dec.    2,050,000 
Inc.         628.000 
Inc.     2.712.000 
Dec.        626.000 
Inc.         309,000 

Dec.       794,000 

11,207,000 
18,778,000 
55,374,000 
53,090,000 
8,524.000 

812.000 

*  Cash  In  vaults  not  counted  as  reserve  for  Federal  Reserve  members. 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Dee.  31.  The  figures  for  the 
separate  banks  are  the  average  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 
(.Stated  in  thousands  of  dollars — that  is,  three  ciphers  1000]  omitted.) 


CLEARING 

Net 

Loans, 

Reserve 

1 
i 

HOUSE 

Capital.  Profits. 

Discount, 

Cash 

toith 

Net 

Time 

Bank 

MEMBERS. 
(.000  omitted) . 

Invest- 
ments, 

in 
Vault. 

Legal 
Deposi- 

Demand ;    De- 
Deposits,    posits. 

Circu- 
la- 

Nafl,    Sept.  6 

Week   endlngState,    Nov.  15 

<fee. 

tories. 

1 

tion. 

Dec.  31  1921.  jTr.cos..  Nov.  16 

1 

Members  of    1               1 

Average 

Average 

Average 

Average   {Average 

Avge. 

Fed.  Res.  Banki       $      1       $ 

$ 

$ 

$ 

S         j       $            $ 

Bk  of  N  Y.NBA 

2.000     7,333 

37,886 

613 

3,932 

27,376      1,038 

1.066 

Manhattan  Co. 

5,000    17,520 

117,641 

2,432 

15,790 

100,541    12,473 

---- 

Mech  &  Metals. 

10,000'  17,555 

164,239 

9,357 

19,397 

148,29.3;     2,083 

993 

Bank  of  America 

5,500 

5,855 

50,212 

1,863 

6,360 

48,636         944 

-_-_ 

National  City.. 

40,000 

65,745 

462,181 

7,470 

58.900 

•499,290;  28,617 

1,195 

Chemical  Nat'l. 

4,500 

15,191 

109.619 

1,585 

14.217 

100,935;     1,690 

350 

Atlantic  Nafl.. 

1,000 

1,144 

15.764 

358 

1,949 

14,472;         541 

240 

Nat  Butch  &  Dr 

500 

249 

5.392 

102 

606 

4,139,           65 

295 

Amer  Exch  Nat 

5,000 

7,951 

92.556 

1,565 

12.501 

82,970      1,540 

4. 886 

Nat  Bk  of  Com. 

25,000 

35,485 

301,908 

1,465 

34.437 

258,342;      7,316 

-,-- 

Pacific  Bank... 

1,000 

1,727 

21,519 

1,748 

3,287 

23,2611         219 



Chath  &  Phenlx 

7,000 

8,682 

126,431 

7,174 

15,885 

110,431    16,369 

4,616 

Hanover  Nat'l. 

3,000 

21,296 

108.722 

1,298 

15,316 

96,82i;     

100 

Corn  Exchange. 

7,500 

9,758 

167,689 

7,475 

23,295 

158,632    16.712 

_.__ 

Im-  &  Trad  Nat 

1,500      8,746 

34,688 

767 

3,555 

26,728,          35 

61 

National  Park.. 

10,000   23,692 

160,894 

1,303 

17,028 

129.771      2,359 

5.430 

East  River  Nat. 

1,000         769 

15,151 

369 

1,499 

13,605      1,618 

60 

Second  Nat  Bk. 

1,000!     4,841 

22,395 

989 

2,747 

18,562!           83 

629 

First  Nafl  Bank 

10,000    38,6.50 

311,198 

741 

24,426 

198,195;     3,335 

7,416 

Irving  Nat  Bank 

12,5001   11,550 

187,337 

8,197 

25,805 

185,704:     3,581 

2,513 

Continental  Bk. 

l,000i         843 

7.471 

143 

1,006 

6,061          100 

---- 

Chase  Nat  Bank 

g20,000g21,060 

304,756 

7,094 

34,614 

288, I81!  11,542 

1.097 

Fifth   Avenue.. 

500:     2,339 

19,078 

905 

2,627 

19,446      

---- 

Commonwealth. 

400         896 

8,457 

535 

1,145 

8,789[     



Garfield  Nat  Bk 

1,000      1,652 

15,798 

457 

2,438 

15,287i           45 

397 

Fifth  Nat  Bank. 

1.000!         809 

13,881 

317 

1,895 

13,653          505 

247 

Seaboard  Nat'l. 

3,000j     4,981 

50,651 

1,101 

5,902 

42,780          797 

68 

Coal  &  Iron  Nat 

1,500      1,451 

17,203 

735 

1,689 

12,628          909 

415 

Union  Exch  Nat 

l,000l      1,589 

16,839 

701 

2,524 

17,869:        338 

395 

Brooklyn  Trust. 

1,5001     2,773 

33,784 

843 

3,920 

29,152;     3,407 



Bankers  Trust. 

20.000   20,408 

255,496 

1,147 

31,144 

*243,937    10,018 



U  S  Mtge  &  Tr. 

3.000!     4,324 

o2,964 

790 

6,379 

49,766      1,350 

Guaranty  Trust 

25,000;   16,552 

355,698 

1,372 

39,722 

•384.037;   16,298 



Fldel-Int  Tr  Co 

1,5001      1,689 

18,662 

378 

2,461 

17,969,         788 



Columbia  Tr  Co 

5,000 

7,777 

73,123 

1,246 

9,522 

71,523]     2,178 

---- 

Peoples  Tr  Co.  - 

1,500 

2,107 

37,844 

1,378 

3,586 

36,6731      1,235 

New  York  Tr  Co 

10,000 

16,996 

146,403 

582 

16,758 

125,940;      1,074 

Lincoln  Tr  Co.. 

2.000 

1,236 

21,131 

643 

2,952 

20,156'         732 



Metropol'n   Tr. 

2.000!     3,418 

28,53S 

466 

3,020 

22,416!         681 



Nassau  N,  Bkin 

1,000;      1,516 

14,702 

455 

1,290 

12,755'         211 

SO 

Farmers  L  &  Tr 

6,000'   12,641 

122,114 

579 

12,950 

•103,963    17.403 



Columbia  Bank. 

2,000]      1,743 

23,594 

717 

3,014 

24.502          795 

Equitable  Tr  Co 

12,000,   16,502 

139,859 

1,840 

20,206 

•173,754      6,370 

1 



Avge.  Dec.  31 . 

273,900  449,064 
ndltlon  [Dec.  31 

4,291,358 

79,195  511,696 

c3,756,562 177,992 

33,298 

Totals,  actual  co 

4,335,968 

73,276  516,246 

c3,808,468  184,485 

33,289 

Totals,  actual  co 

ndltlon  [Dec.  24 

4,283,551 

79,271521,653 

c3, 771.707  169.790 

33,282 

Totals,  actual  co 

ndltlon  Dec.  17 

1 

4.298.686 

76,512 

534,123 

c3.796.980 169.457 

33,269 

State  Banks. 

Not  Members oj 

F.  R.  Bk.. 

Greenwich  Bank 

l.OOOl     2,00ti 

17.599 

2,829 

1,774 

18,344 

60 



Bowery  Bank.. 

2501        818 

5,525 

642 

320 

5,334 



State  Bank 

2,500     4,351 
3,760     7.179 

78,942 

3,354 

1.911 

28.894    47.387 



Avge.  Dec.  31  . 

102,060 
102,758 

6,825 

4,005 

52,372}  47.437 



Totals,  actual  co 

ndltlon 

Dec.  31 

6,784 

3,907 

52,868'  47,555 

__-- 

ToialH.  actual  ooiulltlon 

Dec.  24 

101,540 

6,989 

4,344 

52,520 

47,283 



Totals,  actual  co  ndltlon 

Doc.  17 

101,110 

6,787 

3,842 

51,358 

47,137 



Trust  Cos. 

Not  Members  of 

F.  R.  Bk.: 

. 

Title  Guar  A  Tr 

6,000    13,566 

40,262 

l,.35fl 

3,240 

.30,509         843 



Lawyers  Tlt&Tr 

4,000     6,053 

23,858 

829 

1,693 

16,270          374 



Avge.  Doc.  31  - 

10,000 
ndltlon 

19,619 
Doc.  31 

70,120 
09,091 

2,185 

4,833 

45.779J     1,217 



Totals,  actual  co 

2,045 

4,916 

45,601 

1,217 



Totals,  actual  co  ndltlon  Dec.  24 

70,324 

2,238 

4,H98 

46,794 

1,221 



Totals,  actual  co  ndltlon  jDoc.  17 

09,874 

2,164 

4,849 

45,267 

1,228 



Gr'd  aggr,  avge.  287.060  476.803 

4,463,544 

88,205 

520,534 

3.864,713  220,640 

33.208 

r;oiiipurlson,  previous  w 
Gr'd  aggr.,  act.lcond'n 

eok 

—3,455 

—4,373 

+  3.448 

—0,132+8,360 

+  46 

Doc.  31 

4,608,417 

82,106 

626,060 

3,004,9.37  233,267 

33,280 

Comparison,  pre 
Gr'd  anKT.,  acfl 

vlouH  wjook 

+  53,002 

—6.393 

_^^ 

88.498 

—6,826 
630,896 

+  34,910 
3,870,021 

+  14909 

+7 

cond'n    Dec.  24 

4,4,15,415 

218,204 

33.282 

Gr'd  UKKT..  acfl  coiid'n    Doc.  17 

4,469,070 

85.163 

512.814 

3,893,006217,822 

33,209 

fir'd  aK«r.,  acflcond'n    Dec.  10 

4,395,034 

81,191 

503,523 

3,795,292  222,426 

33,244 

GrVI  aggr.,  acfl  ooiid'ii    Die,     3 

4,434,231 

80.279 

515,415 

3,824,928  232, 870!33, 221 

Note.  -U.  H.  fInpoHllH  dcdiictcd  from  not  demand  dcpoHlts  In  the  general  total 
above  witc  as  followH:  Average  for  wci'k  \>w.  31.  $91,012,000;  actiiiil  (oIiiIh  Dec.  31. 
$87,582,000:  Dec.  21.  $99,109,000;  Dec  17,  $99,189,000;  Dec  10.  $10,558,000; 
Hoc.  3,  $10,455,000.  ItlllH  |»nvril)l<?,  rcillHCourilH,  afirplaiiciH  and  other  lliibllllles, 
average  for  tlic  week  iJoc  31.  $127,055,000;  actual  totalH  Dec.  31.  $128,643,000: 
Dec  24,  $110,103,000;  Dec.  17,  $103,335,000;  Dec.  10,  $134,792,000;  Deo.  3 
$444,107,000. 

•  Includes  depoHlts  In  foreign  branclicH  not  Incliided  In  total  fooling  as  follows: 
National  (;ity  Hank.  $92,223,000;  ItankerH  Trust  < 'o.,  $11,580,000;  Guaranty  Trust 
<'-(>..  $90,418,000;  FarmerH'  l.oiin  <V  TruHt  Co  .  $9,030,000;  lOqultablo  Trust  Co., 
$25,622,000,  Ilalnnrei  nirrled  In  hatikN  In  foreign  countries  aw  reserve  for  suoh 
rlepoHlts  were:  National  Cllv  Hank.  $28. 1 1.1.000;  llaiikirn'  Trust  Co  .  $1,170,000; 
Guaranty  Trust  Co  .  $12,507,000;  I'liriiiiTH'  Loan  .V  Truiit(Ni,,  52.2:10.000;  i;<jnlln- 
bln  Trust  (;o,.  $2,471,000.  c  Deposits  In  foreign  hraiielii'H  not  liieliided.  a  Ah  of 
Nov.  22  1021. 
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STATEMENT  OF  KESERVE   POSITION   OF   CLEARING   HOUSE   BANKS 
AND  TRUST  COMPANIES. 


Members    Federal 

Reserve  banks 

State  banks* 

Trust  companies 

Total  Dec.  31... 
Total  Dec.  24... 
Total  Dec.  17... 
Total  Dec.   10... 


Averages. 


Cash 

Reserve 

in  Vault. 


8,825.000 
2,185.000 


Reserve 

In 

Depositaries 


Total 
Reserve. 


%  $  ?• 

511,696,000  511,696,000  493,092.820 


Reserve 
Required. 


4,005.000 
4.833,000 


10,830,000 
7,018,000 


9.426.960 
6,866,850 


9,010,000  520.534,000  529,544,000  509,986,630 


9.171,000 
8.838,000 
8,854.000 


517,086.000  526.257.000  510,516,320 
520,763.000  529,601,0001510,089, l.'iO 
495.868,000  504,722,000l503, 345,000 


Surplus 
Reserve. 


18.003.180 

1,403.040 

151,150 


19,557,370 

15.740.680 

19,511,850 

1.377,000 


Members    Federal 

Reserve  banks 

State  banks* 

Trust  companies 

Total  Dec.  31 

Total  Dec.   24 

Total  Dec.   17 

Total  Dec.  10 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


6,784,000 
2.045,000 


Reserve 

in 

Depositaries 


516,246,000 
3,907,000 
4.916.000 


Total 
Reserve. 


b 

Reserve 
Required. 


516.246,000  500,375,390 

10.691,000      9,516,240 

6,961,000      6,840,150 


8.829,000  525,069,000'533,898,000  516,731.780 
9.227,000  530.895,000540, 122,000  511,738,310 
8.951,000  542.814,000  551,755,000  514.725,600 
8,884.000  503,523,000,512,407.000  502, 123,<.)90 


Surplus 
Reserve. 


15.870,610 

1,174,760 

120,850 


17,166,220 
28,383,690 
37,039,400 
10.283,010 


•  Not  members  of  Federal  Reserve  Bank. 

e  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  bank8 
and  trust  companies,  but  In  the  case  of  member  of  the  Federal  Reserve  banks  In- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows- 
Dec.  31,  $5,339,760;  Dee.  24,  $5,094,900:  Doc.  17,  $5,155,230;  Dec.  10,  $5,297,730. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banke 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  In- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  us  follows: 
Dec.  31,  $5,534,550;  Dec.  24,  $5,093,700;  Dec.  17,  $5,083,710;  Dec.  10,  $5,224,380. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.) 

Differences  from 
Dec.  31.  previous  iveek. 

Loans  and  Investments $640,493,500    Dec.  $2,128,200 

Gold 4,826.700     Dec.        162.500 

Currency  and  bank  notes.- 17,175,600     Inc.  24,000 

Deposits  with  Federal  Reserve  Bank  of  New  York..      55,894,200     Inc.     2,169,400 

Total  deposits... 667,988.300     Dec.    5,192,700 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies in  N.  Y.  Citj',  exchanges  and  U.  S.  deposits    624,479.900     Dec.    3,578,900 

Reserve  on  depos  ts 108,520,900     Inc,     2,423,600 

Percentage  of  reserve,  20.3% . 

RESERVE. 

State    Ranks — Trjist    Companies — 

Caahlnvault *$26,844,900      16.45%  $51,051,600      13.74% 

Deposits  In  banks  and  trust  cos 7,550,500     04.63%  23,073,900    00.21% 

Total $34,395,400     21.08%  $74,125,500     19.95% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,    which   for  the 
State  banks  and  trust  companies  combined  on  Dec.  31  were  $55,894,200. 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED   RESULTS   OF   BANKS   AND   TRUST   COMPANIES   IN 
GREATER  NEW  YORK. 


Week  ended  — 

Oct.  29... 

Nov.    5 

Nov.  12 

Nov.  19 

Nov.  26... 

Dec.     3 

Dec.  10. .-1 

Dec.  17... 

Dec.  24 

Dec.  31 


Loans  and 
Investments . 


5,006 
5,038 
5.028 
5.045 
5.035 
5,077 
5,054 
5,082 
5,129 
5,106 


$ 

016,400 
381,100 
647,300 
.584,600 
166,100 
382.800 
812,500 
494,800 
620.700 
037,500 


Demand 
Deposits. 


4,416 
4,430 
4,378 
4,427 
4,412 
4,476 
4,432 
4,490 
4,488 
4,479 


S 

118,300 
,338,100 
259, .500 
302.300 
077,700 
178.000 
387,300 
114,200 
903,800 
,192,900 


*Total  Cash 
in  Vaults. 


101,912,000 
99,678,300 
103,411,200 
106,167.800 
104,005.900 
104,664,200 
106,038.300 
109.700.300 
114.718,800 
1,10207.300 


Reserve  to 
Depositafiti, 

$ 
583,285,400 
593,207,100 
587,367,200 
600,951,500 
590,461.500 
595.033,000 
578,899.700 
608,686,200 
601,032.500 
607,052,600 


*  This  item  Includes  gold,  sliver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Jan.  4  1922,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Jan.   4   1922.  Dec.  28  1921.  Jan.   7  1921. 

Resources—                                                       $                        $  $ 

Gold  and  gold  certlfloatea 285,781,928      289,925,587  I.«,794,000 

Gold  settlement  fund— F.  R.  Board 116,339.152       141,463,367  27,623,000 

Gold  with  foreign  agencies __-^^^^^_;^_^       1,211,000 

Total  gold  held  by  bank.. 402,121.081      431.388.955  162,628,000 

Gold  with  Federal  Reserve  Agent 652,010,278       623,110.378  238,868,000 

Gold  redemption  fund 15,000^00 15^)00,000  39.000,000 

Total  gold  reserves.. 1,070. d:Ji. 359   1,069.499.333'  440,496.000 

Legal  tender  notes,  silver.  &c 49.014,100        44,615,106  147,164,000 

Total  reserves 1,119,045,459   1,114,114,440  587,660,000 

Bills  discounted:  Secured  by  U.  S.  Gov- 
ernment obligations— for  members...     153,603,652      141,863,051  433,962,000 

1.53.60.3.652       141.8R3.051  433,962,000 

All  other— For  members. 45.099,281        71,194,205  439,305,000 

45.699.281          71.194.205  439,305,000 

Bills boughtln  open  market 58,085,703        .47,312,656  102,903.000 

Total  bills  on  hand 257.368,6.37       260.369.913  976,170,000 

U.S.  bonds  and  notes 2,284.400          9,271.700  1,257,000 

U.  S.  certificates  of  Indebtedness — 

One-year  certificates  (Plttman   Act...      35.400.000        36.400,000  59,276.000 

All  others 60,290,500         55,533,500  395.000 

Total  earning  assets 355.343. .537  361,575,113  1,037,098,000 

Bank  premises 6.647,921  6.810.428  4,092,000 

5%  redemp.  fund  agst.F.K.  bank  notes  1,603,.360  1,646,960  2,774,000 

Uncollected  Items 139,478.273  119,412,808  141,188,000 

All  other  resources. 1,610.685  3,641.090  1.723.000 

Total  resources ...1,623,729,238  1,607,200,840  1.774.535,000 

Liabilities —                                                =z===  =^= —    ■-■■ 

Capital  paid  In ---  27,113,850  27,113,850  26,376,000 

Surplus 60,197,127  59.318.368  56.415,000 

Reserved  for  Government  Franchise  Tax     20,608,010 

Deposits: 

Government 16,906.572  18,297,560  10,217,000 

Member  banks— Reserve  account 713.942.651  684,240,622  695,943,000 

Another 16,715.535  13,554.002  11,763.000 

Total  deposits 747,564,758  716,092,184  717,923,000 

F.  R.  notes  in  actual  circulation 663.072.917  663,329,116  839,625,000 

F.  R.  bank  notes  in  clrcui'n-net  liability  20.516,200  21.391,200  36,831,000 

Deferred  availability  Items 102,342,212  94,208.853  90,857,000 

All  other  liabilities 2,922,173 5,139,2.58  6,508.000 

Total  liabilities 1.623,729,238  1,607,200.840  1.774,.535,000 

Ratio  of  total  reserves  to  deposit  and===— =  — 

F.  R.  note  liabilities  combined 79.3%  80.8%  39.0% 

Ratio  of  total  reserves  to  F.  R.  notes 

In  circulation  alter  setting  aside  35%  ^  ^^ 

against  deposit  liabilities 129.3%  130.2%  42.2% 

Contingent  liability  on  blils  purchased  ,„„.,-» 

for  forelcn  correspondents 12,047,621  12,036,203  6,081.662 

Note. — In  conformity  with  the  practice  of  the  Federal  Reserve  Board  at  Waehlng- 
ton.  method  of  computing  ratios  of  reserves  to  liabilities  was  changed  beginning  wltb 
the  return  for  M  arch  1 8 .  Instead  of  computing  reserves  on  the  basis  of  net  deposits— 
that  is.  Including  In  the  total  of  deposits  "deferred  availability  Items"  but  deducting 
"uncollected  Items" — the  new  methot'  is  to  disregard  both  amounts  and  figure  tilt 
percentages  entirely  on  the  gross  aiLount  oT  the  deposits.  For  last  year,  boweveri 
the  computations  arc  on  the  old  basis;  that  is.  reserve  percentages  are  calculated  on 
basis  of  net  deposits  and  Federal  Reserve  notes  In  circulation. 


Government  obliRations.  .W.31  „^)00,000,  or  69.4%,  were  secured  by  Liberty 
and  other  U.  S.  bonds,  .S,58,200,000.  or  12.2%,  by  Victory  notes,  $2:^,400,000 
or  4.9%,  by  Treasury  notes,  and  $64.400. 000.  or  13.5%.  by  Treasury 
certificates,  compared  with  .$34.5.400.000,  $66,<00,000.  $26,000,000  and 
$49,100,000  reported  the  week  before.  ,  ,    ,    „ 

Government  deposits  are  showrn  $.3 ,.300,000  less  than  the  week  before. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan.  5. 
The  figure's  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  togotiicr  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between. the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve^  hanks,     in  conirneniing  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 

'Continued  liquidation  of  discounted  paper  accompanied  by  a  .substantial 
return  flow  of  Federal  Reserve  notes  and  other  currcnc.v,  also  a  further 
moderale  nain  of  Bold,  are  indicated  in  the  Federal  Reserve  Board's  weelcly 
consolidated  baiilc  statc^mont,  issued  as  at  close  of  business  on  .Ian.  4  1922. 
Reduction  in  Federal  Reserve  note  circulation  is  more  than  offset  by  the 
incrcji.se  in  deposit  liabilities  with  the  consequence  that  the  reserve  "ratio 
continues  unchanKed  at  71.1%. 

Federal  Reserve  bauk  liolriinRs  of  bills  .secured  by  United  States  Govern- 
ment oblifjalioiis  were  $9,700,000  less  than  Ihe  week  before,  reductions  in 
paper  secured  by  II.  H.  bonds.  Victory  notes  and  Treasury  notes  being 
offset  iu  part  by  a  substantial  lncrca.se  in  paper  secm-ed  by  Treasury  certifi- 
cates. Other  di.scounts  on  hand  show  a  decrease  for  the  week  of  .S,')7,'500,000, 
while  holdings  of  accoplances  purcliased  in  open  ni.arkct,  largely  t)y  the 
New  York  Reserve  bank,  Increa.sed  by  $1 2,(iOO,000.  U.  S.  bonds  and 
notes,  owing  in  part  to  the  redemption  of  Victory  notes  by  the  Government, 
.show  a  decrease  of  SIO.SOO.OOO.  I'ittman  certificates  on  deposit  with  tlie 
Treasury  to  secure  Federal  Reserve  bank  note  circulation  decUiicd  $6,500,- 
000.  while  other  Treasury  certificates,  Iragely  held  under  repurdiase  agree- 
ments by  the  New  "^ork  and  C;hicago  batiks,  .show  an  increase  of  about  .$7,- 
000,000.  Municipal  warrants  held  by  the  Philadelphia,  Minneapolis  and 
Kansas  City  banks  show  an  in(•re,^se  from  $.3;M,000  to  $.379,000.  Total 
earning  assets  as  the  result  of  the  changes  indicated  were  .$64,900,000  less 
than  the  total  reported  the  week  before  and  on  .Ian.  4  stood  at  $1,470,900,- 
000  companid  with  $3,1:^0,000,000  shown  about  a  year  ago. 

Of  the  total  holdings  of  $477,500,000  of  bills  secured  by  United  States 


reserve  deposits  increased  by  $65,400,000  and  other  deposits,  composed 
largely  of  non-members'  clearing  accounts  and  casliiers'  checks  show  an 
increase  of  $2,500,000. 


Federal  Reserve  note  circulation  shows  a  reduction  of  $38,200,000,  not^ 
withstanding  the  fact  that  the  New  York  bank  reports  only  a  nominal  de- 
crease in  note  circulation,  while  the  Chicago  bank  reports  an  increase  of 
over  $3,000,000.  In  addition  the  Reserve  banks  report  a  decrease  of  $700,- 
000  in  their  aggregate  net  liabilities  on  Federal  Reserve  bank  notes  in 

Gold  reserves  show  a  record  high  tot.al  of  $2,875,300,000,  an  increase"of 
$5,700,000  for  the  week  and  of  $795,000,000  since  .Ian.  7  of  last  year. 
Other  reserve  cash  shows  a  gain  for  the  week  of  $11,900,000,  this  gain 
representing  apparentlv  silver  certificates  and  greenbacks  in  small  denomi- 
nations returned  to  the  Reserve  banks  after  the  holidays.  "J 

After  closing  their  books  on  Dec.  31  and  paying  the  accrued  semi-annual 
dividend,  the  Reserve  banks  paid  to  the  Government  a  total  of  .559,974,000 
offranchi.se  taxes  and  increased  their  .surplus  to  $215,523,000,  which  consti- 
tutes 101.5%  of  the  banks'  total  subscribed  capital,  reported  at  the  begin- 
ning of  the  year. 


Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  of  Business  Jan.  4  1922 


RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement,  F.  R.  Board 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 

Total  gold  reserve 


.Ian.   4  1922 


377,675,000 
607.836,000 


Dec.  28  1921 


380.911,000 
534,099,000 


885,511,000      915.010,000 

1,902.912,000  1,846,369,000 

86,.875,000      108,221,000 


Dec.  21  1921 


380.268,000 
559,621,000 


Dee.  14  1921. 


430..560.000 
504.744.000 


Dec.  7  1921. 


484.048.000 
457.502,000 


939,889,000'     935,304,000      941,250.000 


Nov.  30  1921.|JVot.  23  1921 


S  $ 

488.917.000     485,108,000 
465,236.000     425,833,000 


Nov.  10  1921. 


954.153,000 


473.760.000 
424,014.000 


910.941,000!     897.774.000 


Jan.   7  192K 


250,135,000 

405.644,000 

3,300,000 


659,079,000 


1,833,  lOsioOO  1,813;422;000  1.787;724!oOO  1,779,605'.000  1,81 1,316,000, 1,810,060.000;  1.264,762,000 
97,997,000      120,447,000,     122,053,000!     115,639.000:     112.972.000:     116.067,000]     156,441,000 


2,875,298,000  2.869.600.000  2. 870. 99.1,000  2.869.173.000  2.851.027.000  2.849.397.000  2.835.229,000  2,823,901,000  2,080.282,000 


Jan.  7  li)22.] 
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Lesal  tender  notea,  silver,  4o. 


To tH I  rosor ves 

BlUa  discounted: 

Secured  by  U.  B.  Govt,  obligations... 

All  other 

8111a  bougbt  In  open  market 

Total  bills  on  hand 

O.  S.  bonds  and  notes ^- 

V.  9.  certificates  of  Indebtedness: 

One-year  certificates  (PIttman  Act).. 

AII  other - -- 

Municipal  warrants - - 


Total  earning  assets — 

Bank  premises 

6%  redemp.  fund  agst.  F. 

Uncollected  Items 

411  other  resources 


H.  bank  notes 


Total  resources... 


LIABILITIES. 

Capital  paid  In - 

Surplus.- 

Seserved  for  Govt,  franchise  tax — 
•Deposits — Government 

Member  banks — reserve  account. 

All  other 


Total... 
F.  R.  notes  In  actual  circulation.. 


Jan.  4   1922. 


Dec.  28  1921.  Dec.  21  1921 


134,504.000 


3.009,802,000 

477,456,000 
035,111,000 
120,865.000 


1,239.432.000 
48.675,000 

113.000.000 

69.435,000 

379,000 


122,000,000 

2,992,200.000 

487,193,000 
692,640.000 
114,240,000 


1,294,073,000 
69.472.000 

119,500.000 

62,472,000 

334,000 


1,470.921,000 

35.203.000 

7,926,000 

638,462.000 

14,103,000 


5,176.417,000 


103,203,000 

215,523.000 

416.000 

68.307.000 

1,731,374,000 

29,457,000 


1,535,851,000 

35,015,000 

7.896,000 

559,766,000 

20,578.000 


5,151,306,000 


103,186.000 

213.824,000 

57,444.000 

71.634,000 

1,600,018.000 

26,872,000 


F.  R.  bank  notes  In  circulation — net  llab 

Deferred  availability  Items 

AU  other  llabllltlleB 


..  1.829.138,000  1.764.524,000 
..  2,405,316,000  2,443.497,000 


Total  liabilities 

Batio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Batto  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

aatlo  of  total  reserves  to  F.  R.  notes  Id 
circulation  after  setting  aside  35% 
against  deposit  liabilities 


DittTtbutlon  by  Malurttiet — 
1-15  days  bills  bought  In  open  market 

1-15  days  bills  discounted 

1-15  days  U.  S   certtf.  of  Indebtedness. 

Municipal  warranta 

16-30  days  bills  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  US.  certlf.  of  Indebtedness. 

Municipal  warrants - — 

81-60  days  bllla  bought  In  open  market. 

81-60  days  bills  discounted 

81-60  days  U   S.  certlf.  of  Indebtedness. 

firlunloipal  warrants - — 

61-90  days  t)iiiM  D  ought  In  open  market. 

81-90  days  bills  dl8<,-ounted 

61-90  days  U.  S.  certlf.  of  Indebtedness. 

MunlcliraJ  warrants - 

Over  90  days  bills  b  ought  In  open  market 

Over  90  days  bills  discounted 

Over  90  day  f  cfirtlf .  of  Indebtedness.. 
Municipal  warranta 

Federal  Reterve  Notei — 

Outstanding -- 

field  by  banks - 

la  actual  circulation 

Amount  chargeable  to  Fed.  Res.  agent 
/la  bands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

Bom  Secured — 

■By  gold  and  gold  certlflcatea 

By  eligible  paper 

Gold  redemption  fund 

Wltb  Federal  Reserve  Board 

ToUl 

Eligible  paper  delivered  to  F.  R.  Agnnt. 


83,880.0001 

523,293,000 

15,648,000 


84., 548, 000 

458,960.000 

25,323,000 


5,176,417.0001 
67.9% 
71.1% 

98.5% 


5.151,306,000 
68.2% 
71.1% 

97.2% 


69.629,000 

654.126.000 

5,719.000 

211.000 

31.520.000 

111.915,000 

2,500,000 

26.000 

19,.529,0OO 

167.695,000 

12.541,000 

142.000 

6,173.000 

118.138,000 

28,634,000 


122,006.000 

2,993,060,000 

503,770,000 
720,933.000 
126,525.000 


1,351,228,000 
51,084,000 

119,500,000 

41,127,000 

334,000 


Dec.  14  1921 


S 
132.413,000 


3,001,580,000 

4,59,630,000 

093,203,000 

99,735,000 


1,252,508.000 
43,575,000 

119,500.000 

66,710,000 

273,000 


1,563,273.000 

34,879,000 

7,880,000 

592,172,000 

19,920,000 


5,211,184,000 


103,107.000 

213,824,000 

55,982,000 

54,875,000 

1,703,601,000 

26.274,000 


1.482,620.000 

34,336.000 

7.889,000 

629.790,000 

20,209,000 


5,176,430.000 


103,130,000 

213.824.000 

50,080,000 

69.407,000 

1.645,610.000 

27,743.000 


1.784.750.000  1.742.760.000 


2,447,560.000 

82.747.000 

497.205.000 

25,949,000 


5,211,184,000 
67.8% 
70.7% 

96.8% 


14,000 

60,693,000 

133,041,000 


2,786,114,000 
380,798,000 


2,405,316,000 


3,631,389,000 


58.306,000 

708,301,000 

13.687,000 

34,000 

24,743,000 

116.090,000 

2,500,000 

182,000 

26,062.000 

161.202,000 

10,753,000 

23.000 

5,114.000 

131,936,000 

28,163,000 

95,000 

15,000 

61,644,000 

126,869,000 


2,393,777,000 

78,309,000 

562.974,000 

25,582.000 


5,176,438,000 
69.3% 
72.6% 

99.9% 


$ 

78,082,000 

735,869.000 

12.092,000 

'l'8,43y,006 

127.721.000 

2.020,000 

211.000 

25.718.000 

171.131.000 

10.749,000 

28.000 

4.279,000 

129,361,000 

24.073.000 

95,000 

15.000 

60.631.000 

111,693,000 


65.469,000 

696,923.000 

29,490,000 


Dee.  7  1921.    Nov.  30  1921.  Nm.  23  1921.  Nm.  16  1921.  Jan.  7  1931 


S 
139.606,000 

2,990,633,000 

4.57,618.000 

713,041.000 

81,784,000 


1,2.52.443,000 
34,731,000 

124.500.000 

43,168,000 

227.000 


1,455,069.000 

33.38-1,000 

7.854.000 

512,122.000 

19,476,000 


5,018,538,000 


103,089,000 

213.824,000 

55, ,560, 000 

52.337,000 

1,640,445,000 

25,501,000 


1,718,283,000 
2,373,355,000 

77,014,000 
451,953.000 

25,454.000 


5,018,538.000 
69.3% 
73.1% 

100.7% 


45,982.000 

691,830,000 

37,500.000 


139,745,000 


2,989,142,000 

476,300,000 

705.941.000 

72,96-1,000 


1,2.55,255.000 
32,253,000 

126,000,000 

46,291.000 

67,000 


1,459,860.000 

33,241,000 

7,941,000 

534,872,000 

19,334,000 


5,044,396,000 


103,104,000 

213,824.000 

55,1  19.000 

45,913.000 

1,670.362,000 

26.655.000 


1.742.830.000 
2.366.000.000 

75.802.000 
462.795.000 

24,856,000 


5,044,396,000 
69.4% 
72.7% 

100.6% 


142,999,000 


2,978.228,000 

467.103,000 

738,007.000 

69,397,000 


1,274. 667.(M)0 
32,480,000 

131,000,000 

37,834,000 

22  000 


1,475.887.000 

32.949.000 

7,903.000 

544.393.000 

18,732.000 


5,058,092,000 


103.210.000 

213.824.000 

55, 13 1 ,000 

32,1.55,000 

1,670.717,000 

25.625,000 


1.728,497,000 
2,389,916.000 

74.705,000 
468,110.000 

24,6.33,000 


$ 
34,582.000 
699,318.000 
38,409.000 


5,058,092.000 
68.8% 
72.3% 

99.3% 


40,270,000 

693,0.57.000 

9,878.000 


145..567.000 


2,969,468,000 


S 

196, 566,009 


2,276,848,000 


431.891.000  l.I04,.S.^6,000 

7«rt,  128.000, 1..502,8I3,000 
68,330,000      234,7.59.000 


1,206.349.000 
32.127.000 

132.500.000 
61.202,000 


1,482,238.000 

32,571.000 

7.813.000 

687.243,000 

18.497,000 


5,197,830,000 


103.166.000 

213.824.000 

54.643,000 

33.103.000 

1,674.004.000 

30. ,549.000 


1.737,716.000 
2,398.224.000 

74.786.000 
691,324.000 

24.147.000 


5,197,830.000 
68.3% 
71.8% 

98.5% 


37.797,000 

674.047.000 

27,498,000 


2,842,108,000 
26,121,000 

259,375,000 
2,410,00« 


3,130,014.000 

17,.^5'),000 

12,389,000 

744,111,000 

5,687,000 


6.186,408,000 


99,808,000 
202,036.000 

25 ,592^  000 

1,795,343,000 

25,847,000 


1,846,782.000 

3,270,023,000 

213,552,000 

532,556,000 

21,651,000 


6.186,408,000 
40.6% 

44.5% 

49.8% 


2,796.540,000  2,772,812,000 
353,043,0001     325.252.000 


14.815.000 

123,154,000 

1,500.000 

32.000 

14,0.34,000 

167,762,000 

2,500 

194,000 

5.401.000 

106,217,000 

11,869,000 

47,000 

10.000 

58,777,000 

140,851,000 


2,726,175.000 
332.398,000 


2,443.497,000  2,447,560,000  2.393,777,000 


3,650,375,000,3,624.622.000,3,571,335.000 


13.252,000 
138,785,000 


15,332,000 

161,582,000 

5,400.000 

108,000 

7,187,000 

120,187,000 

6,587,000 

59,000 

31.000 

57.864.000 

116,181,000 


2,691,689,000 
318,334,000 


2,373,355,000 


3,553,391,000 


845,275,0001     853,835.000      851,810,000      845,160.0001     861,702,000 


2,786,114,000  2,796,540,000  2.772.812,000  2.726.176,000|2,C91,689.000 


349,012.000 
883.202,000 
120,902,000 


349,013.000 
950.171.000 
115.832,000 


1,432,938,000  1,381,524.000 


349.012.000 
939.704.000 
123.471.000 


450,063.000 
912,753.000 
116.301.000 


1,360,025,000|  1,247,068,000 


2,786,114.000.2,790,540,000  2,772.812.000  2.720,176,000 


450.102.000 

903,965.000 

112,051,000 

1,224.911,000 


2.691,689,000 


1,195,183,000  1,246, .507, 000  1,302.674,00011,201.743,000  1,200,601,000 


11,526.000 

133,324,000 

4,000,000 


16,935.000 

171.417.000 

10.600,000 

10.000 

9,895.000 

122,039.000 

4,650.000 

57,000 

16,000 

58,023.000 

114,566,000 


2.698.675,000 
332,665.000 


2.366,006.000 


3.558.811.000 
858.136,000 


2,698,676.000 


450,163,000 

919.070,000 

121.502.000 

1,207,940,000 


2.698,676,000 


1.207,798,000 


10.092,000 

143,720,000 

20,105,000 


12.820.000 

188,202,000 

8,900.000 


6.215.000 

125.5.50.000 

4.618,000 


54.631,000 
119,333,000 


2,704.639.000 
314.723,000 


2,389,916,000 


3,579,491,000 
874,852,000 


2,704,639,000 


4.50.163.000 

893.323.000 

112,822.000 

1,248,331,000 


2.701.' 39,0  0 


1,230,018,000 


10.368.000 

152.974.000 

20,100.000 


13,384.000 

194,373,000 

10,345,000 


6.708,000 

124.915.000 

4,900,000 


73,000 

51,710,000 

120,919,000 


2,716.943.000 
318.719.000 


S 
79,109,000 
1,532,488,000 
6,219,000 

54,075^660 

238,822,006 

4,000,000 

76,5"0<>^»66 

449,929,000 

7,013,000 

25, '066^  666 

320,198,000 

30,177,000 


65.912,000 
214,376,000 


3,678,024,000 
408.001,000 


2,398,224,000  3,270,023,000 


3,570,549,000 
853.606.000 


2,716,943.000 


4.50,103,000 

900,883,000 

122,509.000 

1,237,328,000 


2,716,943,000 


1,217.412,000 


4,364,698,000 
686,674.000 


3,678,024,000 


266.926.000 

2,413,262,000 

106,477,000 

891,359,000 


3,678.024,000 
2,773,460,000 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE   OF  BUSINESS  JAN.  4  1922. 


Twn  eivhtit  (00)  omUUd. 
Federal  Reterve  Bank  of — 


Botton. 


Gold  and  gold  certificate!) 

Gold  settlement  fund— F.  R.  B'd 

Total  gold  hrld  by  banks... 

Gold  with  F.  R.  agents 

Gold  redemption  fund 

Total  gold  rceerves 

Legal  tender  notes,  silver,  Ac — 

Total  reserves 

Bills  discounted :  Secured  by 
U.  H.  Govt,  obligations 

All  other 

Bills  bought  In  open  market 

Total  bills  on  hand 

U.  8.  bonds  and  noteH 

V.  S.  rrniricatw  of  Indebtedness: 

One-yc-ar  ctlR.   (Plttmsii  Act). 

All   olhiT 

Municipal  warrants 

Total  cnmtng  assets 

Bank   prcmlsos 

6%  rsdrmptlon  fund  axnlnnt  Ftd- 

S'al  Hfnerve  bank  notes 

Uncollentfrt  il*-m» 

All  other  resources . 


S 

7.225.0 
46,759,0 


241,618.0  1,070.031.0  218.230.0 
15.489.0        49.014,01     0.820,0 


257,107,0  1,119,045,01225,0.56.0 


Total  rsMurnes 

I'lABtUTiea. 

Capital  paid  In 

Bur  plus "        

B<-a.rvp<l  for  Oovt.'fVanVhlie'taxl 
Deposits:    Oovprnmnnt 

M'unbpr  b  nk— rcMrve  acc't.. 

All  other 


Total  deposits 

F.  R.  noioH  In  artual  circulation 
W.  R.  bank  notPH  In  clrculsilon — 

net  lUhlllty 

Deferrwl  avnilnhillty  Items 

All  other  llablllllos 


53.984.0 

168.361,0 

19,273.0 


New  York 


285.782.0 
110.339,0 


PhUa. 


Cleveland 


S 
1,952,0 
57,722,0 


402,121,0    59.674,0 

6.52.910.0,152.584.0 

15.000,01      5,978,0 


20,200,0 
31,873,0 
13,295.0 


05,428.0 
2,078,0 

8,4.50,0 
1,247,0 


77,203,0 
4,752,0 

422.0 

65,213,0 

91.0 


404,788,0 

7,930,0 

16,483,0 

18,0 

4.687,0 

114.904.0 

1,039.0 

120.030.0 
200.426.0 

6,591,0 

51.937.0 

708,0 


Total  llabllltlflH. 


1.53.604.0  62,977,0 
45.699.0|  19,004.0 
.58.066.0     15,464,0 


267.369,0 
1,088,0 

35,400,0 
00,887.0 


10,000,0 
150,0 
140,0 


110, .574.0 
498.0 

700,0 

63,132,0 

160,0 


365,344.0 
0,648,0 

1,003,0 

139,478.0 

1,011,0 

1,623,729,0 

27,114,0 
00,197,0 
123.0 
10,91)6,0 
713,943,0,100,049,0 
)0,710,0|       1,108,0 


390,110.0 

8,730,0 

17,945.0 

34.0 

5.707.0 


747.666.0,106,984,0 
663,073.01196,860,0 


6,975,0 

63,184,0 

380,0 


s 

12,295,0 
40,510,0 


,52,805,0 

175,2.50.0 

7,168,0 


242,537,0 

44,138,0 

68,687,0 

5,370,0 


118,195,0 
5,488,0 

8,040.0 
285,0 


132,008,0 
3,958,0 

639.0 

00,001.0 

132,0 

439,236,0 


Richmond 


t 

2,673,0 
15.279,0 


17,9.52,0 

37.053.0 

5,799,0 


67,511,0 

38,451,0 

51,051,0 

3.408,0 


92,910,0 
1.233,0 

3,760,0 


97.903.0 
2,646.0 

188.0 

48.0H7.0 

288,0 

216.622.0 

5,429.0 

1 1 ,030,0 

43,0 

2,099,0 

52,281,0 

430,0 


134.638,0 
212.472.0 

5,772,0 

5I.74H,0 

803,0 


Atlanta 


i 

5.177,0 
13,919,0 


19,096.0 

43,977.0 

6,587,0 


68,660,0 
5.694,0 


74.254,0 

24,453,0 

66,903.0 

4,091,0 


04,447,0 
10,314.0 

8,604,0 
1.0 


113.326.0 
1,037.0 

670.0 

27  ,.300.0 

201,0 

216,748,0 


4,189,0 

9,114,0 

49,0 

7.299.0 

47,976,0 

356.0 


Chicago 


21.982,0 
89.237,0 


I  I 

St.   Louis  Minneap.' Kan.  CUy 


11.219,0 

327,700,0 

10,722,0 


449,041.0 
15,216,0 


464,857,0 

61,191.0 

127.930,0 

7,593,0 


196,720,0 
9,359,0 

12,667,0 
6,430,0 


226  176,0 
7.010,0 

1,066,0 

80,132,0 

213,0 

779,063,0 

14,308.0 

29,025,0 

39,0 

11,400,0 

234,789,0 

2,875,0 


$ 
3,270,0 
23,808,0 


27,078,0 

66,918.0 

2,930.0 


90.920.0 
10.8.55,0 

107,781,0 

20,299.0 

39,051,0 

219,0 


6,669,0 
212,0 


08,116,0 
610,0 

623,0 

39,072.0 

390,0 

217,103,0 

4.004,0 

9,388,0 

2.1.0 

2.742,0 

05.320,0 

837.0 


54,816,0    66,030,0  249,004,0    08,905,0 
105,793,0  120,193,0  412,361,0    94,222,0 


3,400,0 

35,433,0 

512.0 


7,975.0 

18,873.0 

725.0 


7.512.0 

02.031.0 

4,113,0 


3,920,0 

35,227,0 

808,0 


58,005,0 
918,0 

69,523,0 

7,225,0 
41,088,0 


S 

2, .501.0 
31,797,0 


34,298,0 

28,763,0 

2,562,0 


65,623.0 
6.900,0 


72,523.0 


48.913,0 
116,0 

4,4.50.0 

101.0 

89,0 

63,009,0 
703,0 

277,0 

16,491,0 

920,0 

130,049,0 

3,509,0 

7,408,0 

23,0 

2,39.5,0 

41,440,0 

442,0 

44.283,0 
50.074,0 


5,320,0 

09,0 
1.50,0 


Dallas 


S 

7, ,377,0 
8,290.0 


15.673.0 

11.736,0 

2,254.0 


29,663,0 
6,363,0 

36,028,0 

8,678,0 

38,879.0 

15.0 

47. .572.0 
2,0.30.0 

1,900,0 


85.072.0 
4,390.0 

889.0 

42,012.0 

183.0 


62,102,0 
3,108,0 


San  Fran. 


% 
18,295,0 
34,224,0 


52,519.0 

221,.303,0 

6,380,0 


Total 


377,075,0 
507,836.0 


885,511,0 

1,902,912,0 

86,875.0 


280,208,0  2,875,298,0 
3,314,0l     134,504,0 


283,682,0 

18,015.0 
.52,070,0 
18,248,0 


88.939.0 
3,.563,0 

7,880,0 
47.0 


100.429,0 
809,0 


166,0  304,0 

28.602.0    88.022,0 

3.704.01     0,118,0 


205,078.0 

4.005,0 

9,040,0 

25,0 

4.0i;/i,0 

07,450,0 

048.0 

72.729.0 
08,577,0 


4.200.0  10,405,0 
13,308.0     38,734,0 

1.118.01  807,0 


122,848,0  429.054.0 


3,009,802,0 

477.4.50.0 
035,111.0 
120,866,0 


1,230,432,0 
48,675,0 

113,000.0 

09,435,0 

379,0 


1,470,921,0 
36,203,0 

7,926,0 

038,402,0 

14,103.0 


4,203,0 
7,394,0 

2,421,0 


7.376,0 
15,190,0 
6.0 
6,730  0 
41.200,0  120.320.0 
201.0'      8,866,0 

43,072,0  129,922,0  1,829, 
35,220,0  239,434.0  2,405, 


5,170,417.0 


103 
215 

08 

,731 

29 


203,0 
623,0 
410,0 
307.0 
.374,0 
467,0 

138.0 
310.0 


2,080,0'      4,766.0        83.880,0 

27,777,0     32,090,0'     623,293,0 

1,590,0       1,163,0         15,048,0 


...'404,788,0  1,623,729.0  390.110,0 


4.39.235.0  216,522.0  216,748,0  779.053,0  217, 103,0  130,649,0  206,678,0  122,848,0  420,964,0  6,176,417.0 
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LIABILITIES  {Concluded)— 
Two  aplters  (00)  omitted. 

Boston 

Netc  York 

PMla. 

Cleveland 

Richmond 

Attanta 

Chicaoo 

St.  Louts 

Minneap. 

Kan.  City 

Dallas 

San  Fran. 

Total 

Memoranda. 

Ratio  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined, per  cent ..- 

Contingent  liability  on  bills  pur- 
chased for  fcrelgn  correspond'ts 

$ 

80.1 
2,336,0 

$ 

79.3 
12,048,0 

S 

74.1 
2,560,0 

$ 

69.9 
2,624,0 

S 

42.0 
1,568,0 

S 

42.2 
1.152,0 

$ 

70.3 
3,808,0 

66.1 
1,504,0 

$ 

59.0 
864,0 

$ 

51.3 
1,536,0 

$ 

45.5 
832.0 

$ 

76.8 
1.472.0 

S 

71.1 
32.304, 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JAN.  4  1922 


Federal  Reserve  Agent  at — 


Boston. 


Resources —  (in  Thousands  of  Dollars)        $ 

Federal  Reserve  notes  on  hand 98.340 

Federal  Reserve  notes  outstandlni? 220,408 

Collateral  security  for  Federal  Reserve  notes  outstanding: 

Gold  and  gold  certificates 5,600 

Gold  redemption  fund 17,761 

Gold  fund — Federal  Reserve  Board -  145,000 

Eligible  paper!  Amount  required 52.047 

;  E.xcess  amount  held 13,381 


Total 

lAaMlUles— 
Net  amount  of  Federal  Reserve 

Comptroller  of  the  Curroucy. 
Collateral  received  from  I  Gold 


notes  received  from 

318,748 

168.361 

Federal  Reserve  Bank/EllBlble  paper ..I  65.428J 


552.537 


Nea  York 

$ 
322.910 
821.685 

296.925 
34.986 


PMla. 


S 

48.400 

223,051 


Cleve. 


3 

34.900 

238.188 

18.375 
11.875 


12.195     

321,000!l40,389  145.000 
168.775    70,467|   62,938 

63.001     14.970|   54.122 


Rlchm'd 


Atlanta 


2.029.281 


25.119    73.251 
116.453  126,645 


2,400 

2.577 

39.000 

82,668 

11,467 


2,758 
34.295 
79.400 
12,360 


509,472,565.398,270,385 


1,144,595  271,451 '273,088 
652.910  152.584  175.250 
231.776,  85.437,117.060 


141.572 
37.053 
91.760 


Total. 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  In  actual  circulation. 


552,537|2,029.281  509,472  565,398,270,385  338,008 

-    -  _il*- ,...   ._-  j26,645 

6,452 


338,008 


199,896 
43.977 
94.135 


220,4081    821,685  223,051  238,188  116,453 
19,983'    168.612    26.185^   25,716     10,660 

200.425'    683,073' 196.866  212.472  105.793  120.193 


Chicago 


S 

139.040 
455.755 


15.055 
312.645 
128.055 

68,560 


1,119,110 


594.795 
327.700 
196.615 


St.  L. 


% 

26.060 
113.863 

5,960 

4,858 

66,100 

46,945 

13,147 


266,933 


139.923 
66.918 
60.092 


1,119.110  266,933 


455,755  113.863 
19,641 


Minn. 


S 

9.390 
59,918 

13,052 
1,045 
2,200 

43.621 
3,228 


132,454 


69,308 
16.297 
46,849 


132,454 


59,918 
3,244 


94,222  56,674 


K.  CUV. 


s 

8,000 
75,160 


1.403 
27,360 
46.397 
24.186 


182,506 


83,160 
28,763 
70,583 


Dallas. 


S 

20,125 
39,181 


San  Ft 


39,740 
295.807 


6.701 

2.801     13.648 

2,234  207,715 

27,445    74.444 

19,668    13,891 


118,155  645,245 


Total. 


S 
845,275 
2.786.114 

349.012 
120.962 
1,432.938 
883.202 
311.981 

6,729,484 


59.306  335.547  3.631.389 
11.736  221.363  1.902.912 
47.113  88.335  1.195,183 


182,5061118,155  645,245 

75.16o|  39,181  295,807 
6.583;  3,955  56.373 

68.577'  35,226  239,434 


6,729.484 


2,786,114 
380,798 

2,405^16 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.     Definitions  of  the  different  items 
In  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 
STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING   MEMBER  BANKS  IN   FEDERAL  RESERVE 
BANK  AND  BRANCH   CITIES  AND  ALL  OTHER  REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  DEC.  28  1921. 
Net  liquidation  of  about  .§60,000,000  of  loans  and  discounts  and  a  re- 
duction  of  814,000,000   in   investments,   accompanied   by   commensurate 


reductions  iu  deposits  and  borrowings  from  the  Federal  reserve  banks,  are 
indicated  in  tlie  Federal  Reserve  Board's  weeltly  consolidated  statement  o 
condition  on  December  28  of  806  member  banks  in  leading  cities. 

As  agfiinst  a  nominal  increase  in  loans  secured  by  corporate  stocks  and 
bonds,  loans  secured  by  United  States  Government  obligations  sliow  a 
decline  for  the  week  of  .SI. 000. 000,  and  all  other  loans  and  discounts,  com- 
prising largely  commercial  and  industrial  loans, — a  decrease  of  .?f)6,000.000. 
As  compared"  with  December  31  1920  figures,  a  reduction  of  almost  .S400,- 
000.000  in  loans  secured  by  Government  obligations,  as  against  a  slight 
reduction  in  loans  secured  by  corporate  obligations,  is  shown.  Correspond- 
ing changes  for  member  banks  in  New  York  City  include  a  reduction  for  the 
year  of  $233,000,000  in  loans  secured  by  (jovernmeut  obligations,  as 
against  an  increase  of  $21 ,000,000  in  loans  secured  by  corporate  obligations. 

Investments  of  the  reporting  institutions  in  United  Slates  bonds,  mainly 
Liberty  bonds,  show  a  further  increase  of  .$4,000,000  for  the  week.  As 
compared  with  the  close  of  last  year,  an  increase  of  almost  $40,000,000  in 
the  United  States  bond  holdings  of  the  reporting  institutions  is  shown. 
Holdings  of  Victory  notes  show  a  decline  of  $2,000,000  for  the  week  and  of 
338,000.000  for  the  year.  Holdings  of  Treasury  notes  increased  slightly 
during  the  weelc.  while  Treasury  certificate  holdings  show  a  decrease  of 
$17,000,000  for  the  week,  and  of  .$41). 000. 000  for  the  year.  Total  United 
States  securities  held  by  the  reporting  member  banlcs  about  the  close  of  1921 
were  $1,470,000,000,  compared  with  $1,391,000,000  at  the  close  of  1920. 
Member  baiUis  in  New  York  City  report  an  increase  for  the  year  of  S52.- 
000.000  In  their  holdings  of  U.  S.  bonds,  as  against  reductions  of  .?8. 000, 000 
in  Victory  notes  and  of  $20,000,000  in  Trea.sury  certificates,  besides  holdings 


of  $83,000,000  of  Trea.sury  notes  Issued  during  the  simamer  of  the  year  just 
past.  Total  loans  and  investments  of  all  reporting  institutions  show  a 
reduction  of  $83,000,000  for  the  week  and  of  .$1,970,000,000  for  the  year. 
Corre-sponding  changes  for  the  New  York  City  banks  include  reductions  of 
$28,000,000  for  the  week  and  of  $869,000,000  for  the  year. 

During  the  week  reporting  member  banks  reduced  their  accommodation 
at  the  Federal  reserve  banks  from  $743,000,000  to  $698,000,000,  or  from 
5  to  4.7%  of  their  total  loans  and  investments.  Since  December  31  1920, 
there  has  been  a  decline  in  these  borrowings  of  about  $1,400,000,000,  or 
from  12.5  to  4.7%  of  the  banks'  total  loans  and  investments.  Member 
banks  in  Ncav  York  City  report  for  the  past  vear  a  decrease  in  accommoda- 
tion at  the  local  reserve  bank  from  $766,000,000  to  $131,000,000,  or  from 
13.6  to  2.8%  of  the  banks'  aggregate  loans  and  investments. 

Government  balances  with  the  reporting  member  banks  are  shown 
.$35,000,000  less  than  the  week  before.  Net  demand  deposits  declined  by 
$74,000,000,  while  time  deposits  show  a  gain  of  .$31,000,000.  Correspond- 
ing changes  for  the  year  include  a  slight  decrease  in  Government  depo<s-its, 
a  reduction  of  $768,000,000  in  other  demand  deposits  (net)  and  a  gain  of 
$146,000,000  in  time  deposits.  For  the  member  banks  in  New  York  City, 
reductions  for  the  year  of  $34,000,000  in  Governm  n  t  deposits  and  of  $288,- 
000,000  in  other  demand  deposits,  as  against  a  s  ght  increase  in  time  de- 
posits, are  noted. 

Reserve  balances  of  the  reporting  institutions  with  the  Federal  reserve 
banks,  in  keeping  with  the  reduction  in  demand  deposits  and  borrowings 
from  the  reserve  banks,  show  a  decrease  of  $41 ,000,000  for  the  week,  and  of 
$91,000,000  for  the  year.  Cash  in  vault  declined  about  $1 ,000.000  for  the 
week  and  $15,000  000  for  the  year.  Corresponding  changes  for  the  member 
banks  in  New  York  City  comprise  reductions  since  the  close  of  1920  of 
$23,000,000  in  reserve  balances  and  of  $4,000,000  in  cash  on  hand. 


I.      Data  for  all  reporting  member  bunks  In  each  Federal  Reserve  District  at  close  of  business  DEC.  28  1921.      Three  ciphers  (OOOl  omltrci.^ 


Federal  Reserve  District. 


Number  ot  reporting  banks 

Loans  and  discounts.  Including  bills  re 
discounted  with  F.  R.  bank: 

Loans  sec.  by  U.  S.  Govt,  obligations.. 

Loans  secured  by  stocks  and  bonds... 

All  other  loans  and  discounts 


Total  loans  and  discounts 

C.  S.  bonds 

U.  3.  Victory  notes 

U.  8.  Treasury  notes 

C.  S.  certiricatea  of  Indebtedness.. 
Other  bonds,  stocks  and  securities. 


Total  loans,  dlsc'ts  &  Investments,  Incl. 

bills  rodlscountod  with  F.  R.  Bank 

Reserve  balance  with  F.  R.  Bank 

Cash  In  vault 

Not  demand  deposits 

Tlmedeposlts 

Government  deposits 

Bills  payable  with  Federal  Resorvo  Bank: 

Secured  by  U.  S.  Govt,  obligations 

All  otber 

Bills  redLscounted  with  F.  R.  Bank: 

Secured  by  U.  S.  Govt,  obligations 

All  other 


Boston. 


40 

S 
30.433 
208.705 
570.223 


809.361 

44.903 

2.743 

4.446 

9.891 

140.135 


1,011.569 
75.603 
24,729 


New  York 


110 

$ 

199.233 
1.408,286 
2,462,747 


4,070,266 

363.991 

88,474 

87,7.88 

122,531 

730,257 


,463,307 

627,680 

111.430 

731,989!4,679..857 


180.480 
19.239 

8.358 


4.109 
33,880 


473,236 
99,691 

115,003 


2,058 
60,769 


PMladei. 


Cleveland 


58 

S 

51,519 
199,543 
326,617 


577,679 

47,623 

12,228 

5,034 

10,741 

162,447 


815,752 
59,086 
18,939 

612,797 
45,648 
26,290 

27,333 


9,357 
13,334 


85 

S 
50,418 
332,046 
617,177 


999,641 
114,031 

15,283 
2,601 

14,322 
266.642 


1,412,520 

81.268 

33,695 

7.54.192 

418,645 

27,336 

19,775 
27 

2,645 
56,477 


Richm'd.    Atlanta 


82 

3 

20,294 
105,711 
324,570 


43 


Chicago. 


112 


S  S 

16.470      66.270 

51.29r    451.127 

311.1591.080.293 


450.575 

61.219, 

2.374 

4.473 

4,505 

49.861 


378.920  1.597.690 


29.483 
l,12l| 

'V.998 
33.5711 


78.894 

25.583 

8.257 

25,554 

380,098 


573,007 

32,136; 

16,668i 

296,832, 

126.6911 

7. 7801 

22.943 
769! 

1  .-262 
31.5501 


445,093  2,116,076 

28,544      170.578 

10.373'       58.383 

213.528  1.246.541 

140,463     655,772 

6,9141      32.124 


St.  Louis.  Mtnncap. 


37 


35 


Kan.  cut, 


$  S 

18.879  11.712 

124.982  31.926 

302,789  216,278 


446,650 

26,945 

1,973 

470, 

3,960 

69,S50; 


259.916 

14,760 

405 

1.449 

4.708 

21,479 


8.889 


4.002 
32.773 


24.642 
180 

3,802 
76, -266 


549,548 
41,118 

8.078 
300.497, 
150.427 

6.653 

10.249 


2.496 
28.188 


302.717 

17.387 

7.069 

172.473 

76.678 

7,264 

331 
182 

1.027 
12.235 


80 

$ 

16.513 

66.532 

371,186 


4,54.531 

33.000 

4.070 

824 

4.011 

49,115 


Dallas.    Son  Fran.'     Total 


51 


64! 


I 


806 


S  $       i  s 

6.27'2  24.507i  512,520 

38,102  147,2301  3,165,481 

200,8971  757,9971  7,542,233 


245,2711  929,734'll,220,234 

34,1001  101.231!      950.270 

1,187  15,1981      170,639 

722  9,495       125,559 

3,290  17,344       222,855 

9,444  177,426    2,090,025 


545.5511 

39,0661 

13.720, 

371,784^ 

106,560 

5,790 

6.348 


J. 431 
28.015 


294.014 
21.215 
10,479 

192.069 

58,995 

5.650 

3,185 
736 

63 
8,703 


1.250,428 

73,426 

26.236 

601.878 

664.718 

12.342 

11.000 
408 

2,004 
20,474 


14,779,582 

1,267,107 

339,799 

10,174,437 

2,998,231 

257,073 

258,656 
2,302 

ml 

34,326 
402,93i 


2.     Data  of  reporting  member  hnnks  In  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omUtei. 


New  York  Cilu. 


CUv  of  Chicago. 


Dec.  2S.\  Dec.  21.  \  Dec.  28.    Dec.  21 


68 


681 


630.2641 
312.652 
79,606 
82.511 
1 16.004 
553.222 


Number  of  reporting  banks 

Loans  and  discounts,  Incl.  bills  redla- 

countod  with  F.  R.  Bank:  $        I        s 

Loans  sec.  by  U.  S.  Govt,  obllg'ns  179.626'  178.756| 
LOiins  secured  by  stocks  &  bonds.  1.244.203  1.253,676 
All  other  loans  and  discounts 2,173,3012.107,832. 

Total  loans  and  discounts 

U.  B.  bonds 

U.  8.  Victory  notes i 

D.  8.  Treasury  notes . 

U.  3.  certificates  of  Indebtedness 

Other  bonds.  HtockH  and  securities.. 

Total  loans  &  dlsc'ts  &  Invcst'ts. 

Incl.  bills  r<Kllsc'ted  with  F.  R.  Bk.  4, 
Reserve  balance  with  F.  R.  Bank.. 

Cash  In  vault I 

Net  demand  deposlta 4, 

Time  deposits j 

Oovomment  deposits 

Bills  payable  with  F.  R.  Bank:         I 

Sec'd  by  U.  8.  Govt.  obUgatlong 

All  other 

Bills  redlscounted  with  F.  R.  Bank: 

Sfcc'd  by  U.  8.  Gov't  obllRatlons. . 

All  other 

Ratio  of  bills  payable  &  rediscounts 

with  F.  R.  Bank  to  total  loans 

and  Investments,  per  cent ' 


51 


50.242 
331.646 
680.291 


61 

S 

51.632 
324.300 
697  .'267 


All  F.  R.  Bank  CUies 


F.  R.  Branch  CUies.  Other  Selected  CUies 


Dec.  28.      Dec.  21. 


597.1303, 
315.821 
80.352 
83.140 
116.234 
653.742 

746.42.5'4, 
582.4321 

97,2081 
216,994  4, 
301,517 

93,423 

91.830 


062.07911 

22.334 

11.027 

3.311 

16.720 

171.943 


1.724 
37.725 


2.8 


774.1591, 

602.797 

102.481 

248,744 

284,008 

100,168 

109.915 


,073,199 

22,393 

12,008 

3,266 

19,713 

173.126 


277 

$ 

360.161 
2.280.639 
4.786,318 


7,427.118 

604.851 

111.631 

95.064 

168.773 

1.166.442 


1.870 
45,775 


3.3 


287,414 
121,635 

35.387 
863.050 
313.413 

25,000 

2,50 
180 

3,071 
44,082 


3.9 


303,704 
127.176 

34.676 
870,759 
311.833 

29.605 

2,515 
180 

2,389 
47,882 


4.1 


9,463,879 

939,238 

196,132 

7,208,658 

1,404,860 

195,078 

148,786 
180 

22,422 
219.896 


4.1 


277 


S 

363.049 
2.276,999 
4,847,0591 


Total. 


Dec.  2S.    Dec.  21.    Dec.  2S.    Dec.  21.  Dec.  28'21. \Dec. 2V21.  Dec. 31'20 


212 

$ 

85.093 
460.072 
,429.998, 


212 


317 


Sis  Si 

86.128       67.266       67.173 

467.972     418.770     420.138 

1.430.565  1.325.917  1.330.263 


319] 


806 

$ 

512.520 
3.165.481 
7.542.233 


7.487.107 

602.399 

113.669 

95.052 

179.985 

1.156.282 


.981.163 

224.462 

39.421 

16.086 

31.452 

580,733 


1,984,665 

223,416 

38,905 

16,808 

34,161, 

588,782: 


1,811,9531,817,574 
220,957!    220,489 


19,687 

14,409 

22.630 

352.850 


0.534,4042,873.317 


080.091 

198.126 

7.272,716 

1,381,146 

222.536 

168.105 
180 

21.658 
238,737 


4.5 


184.635 
64.572 
1.540.617 

921.464 
39.334 

67.351 
896 

6,948 
89.113 


6.7 


2,878.7362.442,386 

188,804  143,234 

62,7771   79.095 

1,564.0231,416,162 


20,104 

13,231 

25.6831 

352,043, 


11,220,234 
050,270 
170,639 
125,559 
222,855 
2,090,025 


918,086 
43.849 

68.834 
945 

7.890 
88.636 


5.8 


671.889 
22,661 

42.619 
1,227 

4.956 
93,928 


5.8 


2.449.304  14.770.682 

138.820  1.267.107 

80.391   339.799 

1.420,594  10,174,437 


067.6861 
26,117 

42,033 
992, 

3,817 
100,986 


2,998,213 
257.073 

258,656 
2,302 

34,326 
402,937 


6.0 


4.7 


808 

S 

516,350 
3,165,109 
7,607,887 


11,289,346 
946,303 
172,678 
125.091 
240.009 
2,089,107 

14,862,534 

1,307,715 

341.294 

10.248.233 

2,966,918 

291.602 

278.972 
2,117 

33,374 
428.358 


6.0 


821 

S 
908,908 
3.175.906 
a 


910.690 
209.079 


271.599 

a 

16.750.488 

1.357,669 

354.535 

10,941,847 

2,852,267 

262.264 

m 

629.410 

6.061 

i«l 

248,860 

1.213,742 

-I. 

V* 

12.6 


a  Comparative  fl«nr«s  not  ATailable. 
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Wall  Street,  Friday  Night,  Jan.  6  1922. 

Railroad  and  Miscellaneous  Stocks.— The  stock  mar- 
ket has  l)(\i,Miii  the  new  year  with  increased  activity  and 
general  weakness.  Nearly  1,000,000  shares  were  included 
in  Tuesday's  operations  and  the  decline  then  recorded  has, 
in  many  cases,  been  added  to.  This  movement  has  not  been 
a  drastic  one,  however,  except  in  a  few  speculative  issues, 
including  Mexican  Petroleum,  American  Locomotive  and 
Baldwin  Locomotive,  which  dropped  7,  614  and  4%  points 
respectively. 

Tliis  general  tendency  of  the  security  markets,  including 
foreign  exchange,  was  also  a  characteristic  of  the  wheat 
and  cotroii  luarl'cets  and  is  not  readily  explainable.  The 
money  market  has  remained  easy  with  call  loan  rates  at  or 
near  4%  and  there  seems  every  prospect  that  this  condition 
will  continue. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  b'st  on  the 
pages  which  follow: 


State  and  Railroad  Bonds. — No  sales  of  State  bonds 
liavo  been  reported  at  the  Board  this  week.  The  general 
bond  market  has  steadily  increased  in  activity  and  strength, 
and  in  several  cases  now  high  records  have  been  recorded. 
Tlie  latter  applies  particularly  to  investment  issues,  but  of  a 
list  of  20  well  known  railroad  bonds  14  are  higher  than  last 
week  and  3  are  unchanged.  Evidently  the  proverbial 
"January  investment  demand"  is  beginning  to  be  felt. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  the  various  Liberty  Loan  issues 
some  of  which,  as  noted  above,  have  established  new  high 
records. 


STOCKS. 
Week  ending  Jan.  6. 


:  Sales 
\    for 
Week. 


Range  /or  Week. 


Lowest. 


Highest. 


American  Bani  Note.  50       300   57 
Preferred 50;       100    51 H 

Amer  Brate  S  &  F.no  par  800:  51 
American  Chlcle_.no  P'7r  600  11 
American  Radiator... 25       lOO]  85 

.American  Snuff 100       600.109}^ 

Amer  Sumatra.  pref.lOO,  2,100|  68 
Amer  Waaler  Wks  &  Elec 

6%   preferred 100 

7%   preferred 100; 

Ann   Arbor 100 

Anaconda   rights j  2.220 

Asset.s  Realization 10 

Atlantic  Refining 100 

Preferred 100 

Austin.    Xichols. .no  par; 
Auto  Sales 50 

Preferred 50 

Bamct  Leather,  pref.lOO 
Bamsdall  Corp.  CI  B_25 

British  Empire  Steel 

l8t  preferred 


Jan  4|  57       Jan  4 

Jan  61  51 J^  Jan  6 

Jan  4i  52!^  Jan  3 

Jan  5t  11}^  J.in  3 

Jan  5    85       Jan  5 


Jan     3; 
Dec  31 


1 1 1       Jan 
68}^  Jan 


1.200    17  M 

200   67 

lOo!   10 

1-16 
200;     1 
139  975 
3001114% 
244|     9Jf 


Jan    4!   191X 

Jan     41  67K 


200; 
300 
150 
300 
500| 
600 


2d  preferred 1.200i 


400 
10 


11 

69  ?f 

44 
85 
15% 


Brooklyn  Union  Gaa.lOO 

Brown  Shoe  Co 100 

Buff  Roch  &  Pittsb..l00 

Burns  Bros.  "B."  w  1 

Bush  Term  Bldg,  prellOO 

Butterick 100 

Calumet  &  Arizona 10 

Carson  Ilill  Gold 1 

Ca.«c  (J  I)  Thr  M,  pf.  100 

Chlrago  &  A  iton 1 00 

Clueit.  Peabody  &  ColOO 

Preferred 100 

De  Beers  Cont  yi.no  pnr 

Eastman    Kodak lOOi 

Emerson-Branting'm.lOO 
Gen  Am  Tank  Car.no  par 

Gray  &.  Davis no  par 

Habirshaw  El  Cab.no  par 

Ilartraan  Corp 100 

HoriK'Stake  Mining..  100 

Indian  Refining _10 

Internat  Cement,  .tjo  pat' 
Internal  Nickel,  pref.  100 
Kelly-Spring  6%  pref.lOO 
Kayser,  Julius,  &  Co.  100 

Keisey  Wheel 100' 

Kresge  fS  S)  Co 3,200^110 

Lima    I-ocomollve...lOOi   1.900'  91 

Pn-ferred 100 

Loose  Wlifs  B.  )8t  pf.  100 
Manhattan  Shirt  25 

Market  .St  Ry  pr  pf..lOO 

Is'artln  Parry no  pat 

MathlHon  Alkali 50 

Maxwell  Motors —  ' 

Ctf.s  of  clop  Htp  a.t'd  100' 

Cla«)  A .100 

Clase  B no  par, 

First  preferred 100' 

Mex-pfte  preferred. .  lOO' 


zy2 

14 
90 
\9'4 
8'A 
58  >4 
2\H 
71  H 
40  K 
101  50 
6.200  30}^ 
2001  87^ 
2.00O  29i.<; 
2.300  59 
1.900 
300; 
300' 
900 
10 

200; 

10'615 
800:     2yg 
300   49 
900    12 

1.40O  1 
100  82 
lOO;  55 
400 
800; 

1,100 
200 
300: 


Jan    3 

Jan    6 

Jan    5 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


ey, 

26  yi 
60 
71H 
85 


100!  fi2H 


lOOlOl^i 
200    07 


600 

400 

1 .700 

6,600: 


33).^ 
35  H 
20  K 

2iy, 


10 

1 

1020 
115 

a% 

15 
90 
20H 
8H 
59  H 
3;  22 '4 
Jan     3;  72}^ 
Dcc31i  40}i 
Jan     4,  .50 
Jan    4.  ^2H 
Jan     3    88 
Jan    4    31  <4 
Dec  31|  59 
Jiin     3;   12  H 
Jan     5j  70J.J 
Jan    4i     5 
Jan     5   47}-^ 
Jan    3:  85 
Dec  31    16 
Jan     6615 
.ran    4      3 
Dec  31    51 
Jan    3    13 
Dec  31      \'A 
Jan    3:  82 
3;   55 
6      7J.f 
5  275^ 
Jan    4    65 H 
Jan     3|  72  5i 
Jan    •S    85 
Jan     3;  62  >< 
Jan     4I174 
.Ian    3I  07  H 
Jan     3|107K 
Jan     3I  97  H 
Dec  31    33  K 
Dec  31    35J^ 
Jan     4    21  J< 
Dec  31    25K 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan     4} 

Jan    6J 

Jan 

Jan 

Jan 

Jan 

Jan 


Range  fnr  Ytar  1921 


Lowest. 


46  M 
43  J^ 
42 


Jan 
Jan 
Jan 


6'A   Nov 
665^     Jan 


95 


Jsn 


64  Ji   Nov 


8H 
48 
8 


Sept 
Sept 
Mar 


1 
820 
100  J^ 
8H 
2M 
10 
70 
14: 


Highest. 


56  ■,•■; 

50  M 
56  « 
29 
91 
1145i 
91H 

20 

665^ 
12M 


Dec 
Dec 
Dee 
Jan 
Nov 
Dec 
Feb 

Dec 
Dec 
Feb 


Jan  4|l     8'4 

Jan  51  55 

Jan  4,    22 

.Tan  3|;  51 

Dec  31;  33 

Jan  4   49  H 

Jan  3J  31H 

Jan  fil  87M 

Jan  3||   14  Vi 

Dec  31    iiyj 

Jan  6;  H 

Jan  6,1  63 

.Ian  6,     4 


36 '4 


Jan 
Jan 
Jan 


Jan  31 
.Ian  3 
Dec  31 
Jan  6:596 
.Ian  .5]  2Vi 
Dec  31 1  39^ 
Jan  4I  9H 
4       y- 

Z    BO 
Jan     3    49K 
.Ian    3      6H 
21 
60 
70 


Jan 
Jan 


July 

June 

July 
Jan 

Sept 
Apr 
Jan 

June 
Dec 
Dec 
Dee 
Jan 
Feb 
Dec 
Dec 
Dec 
Jan 
Jan 
Dec 
Dec 
Nov 

June 
Apr 

Juno 
Nov 
Dec 
Oct 
Jan 
Nov 
Jan 


3K 
1125 

llSVii 
13  ',f 
5Vi 
15 
86 
35 
9 
585-g 
23  5^ 
76)^. 
46 -K 
72  K 
33  Ji 
90 
33  5i 
60 
15 IX 
85% 
8% 
G2'A 
86 
21 

690 

59  K 
16  « 
13% 
86 


Mar'  61 


Jan  3 
Jan  6 
Jan  f 
Jan  4!  68 
Jan  3i  35 
,Ian  .3,130 
Dec  31 1  64 
Jan  5 
Jan  3 
Dec  31 
Dec  31 
Jan  3: 
Jan    5: 


200, 

200' 

2.200 

im 

300! 


Mo  Kan  &  Tex  w  1 30..V)0' 


5.100 
3,800 
100 
400 
800 
1.000 
.000  1 


I'refcrred  w  1 _ 

Mullln.s   l;ody no  par] 

N  Y  HhlpbulldlnK.no  par- 
Norfol  k  Sou  them ...  1 00 
Ohio  Body  A  Blow  no  par, 
Ontario   Silver...        100 

(>Uh  Klevalor iOO 

Otl.i  .Steel  preferred..  100 

Pacific  Mails  8 ...6 

Panhandle  PAR  pfd  100' 

ParlHh  <t  Ulnu no  par 

Peoria  A  l.;i8t.<Tn IfJO 

PhllllpB  .fonca no  par 

Prrferrcd no  par 

Pfo<luc<Ts  A  Rcf  prof. 50 

llajKl  M  Ines no  par] 

Kobt  Reia  Co  ..  „„  par 
H<'ar»  Hoobuck  pref      100 

Hhnttuck   Arizona lOJ 

So  Porto  Rico  Sugar.  1 00 
sen, It, f   v., .,.„«___     ,00' 

prcf. .  100 
100 

-r'""/-  ,',  '"f'TAnopa^i       ■•'•" 
-rK^'"?  ^""'  "'"Dhur. .  .10  31  .flOO 


48 
12 

6H 
83 

7Jf 
25  H 
I»M 
13 

8Ji 
1 1  H 

'^A 
1; 


100 
fiOO 

200 

1.750 

800 
1,445 

200 

200 

400; 

100 
1 .400 
2.4fX) 
3.100 

200  114 

100    HI 

300 

400 


'i2>4 

UK 

72  K 

IIH 

U>4 

90 

WA 

39 

2\4 

9 
91 

H'4 
42 


Third  Avenue  ino 

Tide  Water  on..  I'"'iofj 
United  Cigar  8t  pref"  loo 
United  Drug  Ist  prof,  60 
Union  'Inrik  f;ar  pfM  100 
Weber  A  1 1  el  I  br'r.  no  par 
WesthHcKA.M  lirtpf  fiOJ 
Wilson  A  ( ,0  pref 1 00| 


2.000 


26 

3H 
'AH<A 
M 


400  130 

noo  \MU 

200    45 
400  103 
800    11  Ji 
1001  65 
lOOl  69 


Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Dee 
Jan 
Jan 
Jan 
Jan 
Jan 
Deo 
Jnii 
Jan 
Jan 
Jan 
Jan 
Jan 
.lun 
Jan 
Jan 
J»  n 
Dr-c 
Jan 
Jan 


4.  \4 

5  51 

4  14 
311     5K 

5.  8r,y3 
r,    n 

3  26% 

31  20% 

3  13 

3      9*4 

31  12H 

6  4yj 

3    42  K 
31     12 

5  73 

3  13  i< 

4  W'-i 

5  105>lJ 
31     91 

39 

22 
9 

93 
84 

.50 
41115 
3,  HI 
3.  27 
4|  4 
4!  41% 
5  16  >i 
4  I'M 
3  10.-) 
3!   45 

■•..\ov/>, 

31,    12 

fl    65 

61  69 


Jan    4' 
Jan     3i 
Jan     3,, 
Dec  31 1 
.Inn     5 
Dec  31; 
Jan     3' 
Dec31;j 
Jun     3| 
Dee  31 
Jan     3 
Jan    6 
Jan     3 
Jan    3 
Jan    6, 
Jan     6 
Jan    4 
Jan    4 
Dec  31 
Jan     4 
Jan 
Jan 
.Ian 
.Ian 
Jan 
Jan     5 
Dec  31 
.Inn     '■•, 
Jan     4 
Deo  31 
Jan     3 
Jan     r 
.Ian     .'t 
Dee  31 
Jan     '■'. 
Dec  3 1 
Dee  31 
Jnn     I 
Jan     5 


87% 

93% 

18 

27 

13 

11% 

% 
38 

8 

3% 
70 

«% 
22% 
17% 
13 

8% 

7% 

3% 
87 
39% 

8 
68 

9% 

8 
37% 
37% 
35 
19 

0 
85 

4% 
26 
88 
81 


Dec 

June 

Dec 

May 

Mar 

Mari 

Jan 

Aug 

Aug 

Jan 

June 

Aug 

Sept 

Aug 


15% 

29 

85 

80 

85 

69 
177 
102 
lOOK 

98% 

36% 

45% 

22 

24 


Aug:  3% 
June'  45% 
June!  15% 
June    12 

Oct! 

Dec; 

Dee. 


94 

9% 
26  Ji 


20 

June 

2 

D(-e 

32% 

D(!e 

12% 

Aug 

119 

Hei>t 

100 

July 

36% 

July 

1)2 

f)cd 

8% 

Jun 

6.1 

May 

66 

Oct 

July:   28% 
Dc'C    .33 
Sept[   13% 
Nov.    11% 
Aug!     6 
Aug:i48 
Dec'  85 
Aug    17% 
Aug    78% 
June:    15% 
Nov    12 
Apr  105% 
Apr    90% 
Novl  40 
Apr    26% 
July!    10 
Nov;  1 04 
Jan      9% 
Oedl03 
Aug;  119 
Oct' 1 19 
48 
26% 

20  y, 
17  r, 

106% 

47 

104 

13% 
89% 
89% 


Jan 

May 

Nov 

Jan 

Dec 

J.nn 

Dec 

Jan 

Dec 

Dec 

Dec 

Nov 

Nov 

M,-vr 

Dec 

Nov 

Dee 

Dec 

Nov 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

May 

Oct 

Mar 

Jan 

Dec 

May 

Jan 

Nov 

May 

June 

Dec 

Nov 

Dec 

Dec 

Dee 

Apr 

Dec 

May 

Dec 

Nov 

Jan 
Dec 
Dec 
Jan 
Jan 
Dec 
Dec 
Jnn 
Feb 

May 
Dec 

May 

May 
Jan 
J)tn 
Dec 
Apr 
Jan 
Dec 
Dee 
I>ee 

Sept 
Jan 

Juno 
Dec 
Jan 
Dec 
Aug 
Jan 
Jun 
Dec 
Mar 

.May 
,N'ov 
Fell 
Nov 
Oct 
Feb 
Feb 


For  volume  of  business  on  Now  York,  Boston,  Philadel- 
phia and  Boston  exchanges,  see  page  55. 


Dailv  Record  of  Liberty  Loan  Prices. 


First  Liberty  Loan  f  High 

3%%  bonds  of  1932-47. ..■j   Low 
(First  3%  8)  (Close 

Total  sales  In  $1,000  units 

Converted    4%    bonds    off  High 

1932-47  (First  4s)  {  Low 

I  Close 

Total  sales  In  11 .000  units 

Converted  4%%  bonds  off  High 

1932-47  (First  4%s)  {   Low 

I  Close 

Total  sales  In  $1,000  units 

Second    Converted    4%% 

bonds  of  1932-47   (First 

Second  4%s) 

Total  sales  In  $1 ,000  units 

Second  Liberty  Loan  [  High 

4%  bonds  of  1927-42 \  Low 

(Second  4s)  [Close 

Total  sales  In  $1,000  units 
Converted  4%%  bonds  of 

1927-42  (Second  4%8) 


Total  sales  In  $1,000  units 
Third  Liberty  Loan 

4%%  bonds  of  1928 

(Third  4%a) 
Total  sales  in  $1,000  units 
Fourth  Liberty  Loan 
4%%  bonds  of  1933-38 

(Fourth  4%8) 


[High 

Low 

Close 


otal  sales  In  $1,000  units 


fHIgh 

Low 

Blose 


Victory  Liberty  Loan 

4%%  notes  of  1922-23 

(Victory  4%s) 
Total  sales  In  $1,000  units 
3%%  notes  of  1922-23 

(Victory  3%s) 

Total  sales  In  $1,000  units 


(High 
\  Low 
I  Close 


Dec.  31 


Jan.    2 


Jan.    3  Jan.    4  Jan.    5  Jan. 


95.00 
94.32 
95.00 
1,552 
07.02] 
97.00 
97.02 
4 
97.22 
97.00 
97.08 
.)1 


96.34 

96.34  HOLl- 

98.34    D.4Y 

3 

96.64 

96.44 

96.54 

452 

97.60 

97.44 

97.52 

441 

97.26 

97.06 

97.14 

667 

100  08 

100.02 

100.08 

1.594 

100.08 

100.02 

100.08 

143 


95.04 

94.84 

94.84 

313 


97.14 

96.52 

96.94 

59 


96.60 

96.00 

96.18 

724! 

97. .58 

97.18 

97.30 

11,25 

97.22 

96.50 

96.72 

1.878 

100.08 

100.02 

100.04 

2,946 

100.06 

100.04 

100.04 

445 


95.10 

94.86 

95.00 

465 

96.40 

96.40 

96.40 

1 

96.94 

96.60 

90.86 

155 

96.94 

96.82 

96.94 

20 

96.20 

96.10 

96.20 

11 

96.40 

96.20 

96.30 

837 

97.46 

97.26 

97.44 

1,970 

96.00 

96.70 

96.80 

894 

100.0(1 

100.02 

100.04 

2.098 

100.08 

100.02 

100.00 

732 


95.50, 
95.14 
95. .50 

428 
97.00 
97.00 
97.00, 
2 
97.14 
96.98 
97.14' 

160 


96.40 

96.36 

96.40 

9 

96.70 

96.40: 

96.581 

788 

97.701 

97.50 

97.60 

1.649 

97.18 

90.96 

97.16! 

1,664 

100.08 

100.02 

100.08 

3,509 

lOO.OS 

100.04 

lOO.OS 

510 


95.84 

95.60 

95.68 

477 

97.10 

97.10 

97.10 

6 

97.30 

97.10 

97.22 

73 


96.82 
96.40 
96.6fl 

2a 

96.88 

96.60 

96.84 

6O7 

97. 9o 

97.60 

97.80 

1,942 

97.40 

97. Oo 

97.32 

2.7I0 

100. lo 

100.0(i 


loo.a 

2,56', 

100.0: 

100.0 

100.0" 

22'^ 
7 


'8 


8 


Note. — The   above   table   includes   only   sales  of  coupon 
])onds.     Transactions  in  registered  bonds  were: 

17  1st  3!;;s 94.20  to  94.301    84  3d   4%s 97.22  to  97.54 

list  >4s 96.00  1014th4%s 96.60  to  97.14 

.11  1st  4K8 96.00  to  96.90   279  Victory  4%a 09.84  to  99.94 

5  2d   48 96.40  5  Victory  3% s 99.88 

31  2d  4%s 95.90  to  90.541 

Quotations  for  Short-Term  U.   S.    Govt.   Obligations. 


Maturity. 

Int. 
Rate. 

Bid. 

Asked. 

Feb.   16   1022 

Mar.  15  1922 

Mar.  15  1922 

Mar.  15  1922 

April    1   1922 

5%% 

5%% 

5% 

4K% 

100% 
1005-f? 
lOOS/fe 
100% 
100 

100% 
lOO'/if 

100  5^5 

100>^ 
lOOMe 

1 

Maturity. 


June  IS  1922. 
Aug.  1  1922- 
Sept.  15  1922. 
Sept. 15  1922- 
June  15  1924. 
Sept.  15  1924. 


Int. 

Rate. 

Bid. 

5%% 

100%, 

5%% 

100%  I 

5%% 

lOO'j's 

4%% 

100 

5%% 

102% 

5%7o 

101% 

Asked. 

lOO'Mi 
100% 

lOO'Vfj 
100% 
102% 
102Vl« 


The  Curb  Market.— TAe  review  of  the  Curb  Market  is 
given  this  week  on  page  52. 

Foreign  Exchange. — Sterling  exchange  continues  to 
rule  dull  with  the  volume  of  business  light.  Price  vari.n- 
tions  were  unimportant,  though  the  trend  was  slightly  down. 
The  Continental  exchanges  Avere  also  quiet  but  rather  ir- 
regular at  times. 

To-day'.s  (Friday's)  actual  rates  for  sterling  exchange  were  4  17®4  1S% 
for  sixty  days,  4  19654  20%  for  checks  and  4  19%@4  20^i  for  cables, 
(.'omrnerclal  on  banks,  .sight  4  18%@4  19H.  sixty  days  4  13%(?!)3  15H, 
ninety  days  4  12%@4  14^^,  and  documents  for  pa.vinont  (sixty  day.s) 
4  143^ ®4  15?^.  (Cotton  for  pajaneut  4  18%@4  19'A  and  grain  for  pay- 
ment 4  18%  ©4  19  H. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  wore  7.91® 
7.07  for  long  and  7. 97 (0)8. 0.3  for  short.  German  l)ank(^sl•'  marks  are  not 
yet  quotcfO  for  long  and  short  bills.  Am.stcrdam  bankers'  guildors  were 
:j«.Mf'/,:«5.24  for  long  and  .'{(i.,')0(ar«;.00  for  short. 

Exchange  at  I'aris  on  Loudou  52.30;  weeks  range,  52.30  high  and  52.05 
low. 

Tlio  range  for  foreign  exchange  for  the  week  follows: 

StrrHnii,  Actual —  Sijrty  Days.  Checks.  Cables. 

High  for  the  week 4  19V«  4  21%  4  21  H 

Low  I'or  l.he  week 4  15  4  1"  4  I7V'j 

I'aris  lUinUvrs'  Francs — 

lllgli  for  Iho  week 8  07  8.1,''.  S.IO 

Low  for  the  week -7.«5j,'j  7931^  7.94', 

Cirmanu  Hankers'     farks — 

High  for  llio  week. (<0.54 '«  00.64".« 

Low  for  r ho  week .--     -  OO.-IH^,  OO.-IO". 

Arnalcrtlam  Hankrrs'  Guilders — 

MIgli  for  the  week. 30.49  30.95  .37.00 

Low  for  the  week 30.05  30.46  30.51 

Domestic  nxchniiKc-  Clilcago,  par.  St.  I.ouIh,  15f'/i2:)<-.  per  <51 ,000 
discount.  IJostoii.  par.  Han  Kronclsro,  par.  Montreal,  .?59.0825  per 
$1,000  premium.     (Mnclnnntl.  par. 
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Biaa  AND  LOW  SALB  PKICB—PBK  SBARB,  NOT  PBR  CBNT. 


Beuurdny 
Dec.  31. 


Moniav 
Jan.  2. 


t  vet  share 
9258  93I2 
84        84 

1 
84 
34 
621: 
eig 
»5 


I's 
8412 
343^ 
525g 

07g 

6 


$  Vf  shnri 
913^  93 
855s     8.558 


I20I4  1207s 

6538  55'4 

I4I2  1458 

34  34 


1558 
I8I2 
3218 
6318 

IOIS.1 
3178 

•70 
7018 

•55 

•7234 

•39 

•56 

•49 

107 14 

II7I2 
3 
•334 
10 
I5I4 
IOI2 
73 12 
313.1 
434 
16 

•96'2 

1'8 

•3 

23I8 

S2I4 

•10 

•2812 
67 

1093s 

3618 

5>4 

6534 

88 

1 

2I4 
17 
4588 
•3 

•55 
7338 
53 

•7OI2 

•61 
1258 
20^8 
97  Is 
76I4 
33 
1958 

•63 
61 
25 
7758 
72I2 
44I8 

•4534 
21 
36I4 
2138 
34 
3 

4I2 
7858 

18 

46 

26)8 
♦32 
125'4 

72I2 
7I2 

2OI4 
634 

2018 
•13 

•858 
•14 

16 

5112 

•684 
•13 
•25 

•49 
1058 

3112 

'4 

*^ 

567g 

103 

39I4 

8812 

30I4 

•58 

81<4 
•66 
86 
34I2 
•9312 
•145 
115 
2112 
•43I4 
458 
I28I2 
1318 
581s 
82 
•72 
4114 
•9 
30 
56 
IO7I4 
•113 
4 
6 
44 
861 1 


1 

81 

34I2 

53 12 

7 

6 

11958   12058 
55I8     5512 


84 
34 
*52 
67g 


1534 

19 

33 

6358 

1017s' 

323s 

7II2 

7118 

5612 

7.334 

39U 

58    I 

54 

IO7S4' 

II8I4 

3 

6 

lO's 

1558 

1012, 
7,334 

32 

4S4 
15 
97 

IJ4 

4 
23I4 
62I4 
13 
30 
5784 
10938 
37 

5«4 
6684 
88 

1>8 

2I2 

nij 

4578 

4 
57 
7334 
53 
72 
6 134 
13 
2078 
97  Is 
77U 
34 
2OI2 
64 
51 
25 
7758 
73 
44I8 
47 
2II4 
36I4 
2112 
34 

3 

4l2 
791s 
181; 
467g 
27 

12618 
72I2 

8I2 
2038 

6»4 
2018 
14    I 

87g 
16 
17 
olij 

7 
I4I2 
28 

6II2 
lOSg 
32l2 

"l7«2 

I4 
84 
57l2 
IO3S4 
3934 
8912 
3178 
59I2 
3184 

Ye" 
3484 
95 

147 
115 

2112 

46    I 

4»8 

12812 

1338 

5838 

83 

72I2 

42 

10 

31I4 

56 
lOSlg 
1141. 

488 

esg 

45I4 

86I. 


14 
34 

638 
I6I2 
I8I4 


14 
34 

684 

lfll2 
19lt 


3118  3278 

62I4  6318 

101  102 

3II2  32lj 


84 
7112 
*54l2 


841; 

72 

56 


7284     723j 
39        39 


►56 
49 

10684  107 
117      11734 


58 
49 


3I2 
5 
1084 
16 
11 

73I2 
3178 
6I2 
16 
98 
1'4 
4 
23>s 
5234     527g 
•12        14 
•281.1     30 

5668     57 !» 
»108      10934 
3578     36 
578 
65 
94 
1 

2I4 
I7I2 
45I2 

4 
87 
73I8     73I4 
6212     52I2 
*70i2     72 
*60l2    62 
1258     I3I4 
2078      2078 
9612     9678 
76        77 
33I4     34 
1934     21 
64        64 
•50        54 
2478     25 
77*8     77''8 
7  lis    7284 
46        4fii2 


•2I2 

•384 

1038 

I5I4 

1012 

731s 

3I84 

»4l2 

16 

97I2 

1 

4 
23 


57g 
65 
•88 
H 

2l8 
1718 
45 
•3 
*55 


Tiifsdav 
Jan.  3. 


Wednesday 
Jan.  4. 


46 
2034 


40I2 
2II4 


3678     3678 
203s     2II4 


33I4 

•2I2 

4I2 

781s 

1818 


34 
3 

4l2 
793s 
1 884 


4612  47I1 

253g  263j 

•32  30 

I25I2  12658 

72  72 


8 
•2OI4 

6I2 
20 
•1318 

834 


8 
22 

678 
2OI2 
14 

8^4 


1412    1412 
16I2    nij 


•5112 

684 

1284 

2&lg 


11 
3318 

4512 

I6I4 
38 
84 

5535 
101 

38 

87 

2934 

5758 

3I84 
•61 

36 

3210 

93I4 
145 
•U4l2 

21 

44 
458 
128 

1234 

58 

80 

72I0 

39  Is 
9I2 

2934 

56 
I03IJ 

"'4l'4 

512 

441s 

867, 


53 
684 
!3 
25I8 


111 
33> 
483) 
167, 

3) 
3. 

573s 
1031s 

391- 

87 

31I2 

58 

35lg 

70 

3612 

34I2 

9314 
145 


$  per  share 


2I84 
44 

45, 
1281 
1334 
59I4 
82 
721 
4II2 
9I2 
30'4 
56 
I08l« 
114 

458 

6l8 
4514 

S(W8 


< 

Q 

M 
I-) 

o 

n 


Pi 
< 

a 

I 

Q 

m 

O 

y 

M 

o 

n 
y 
X 
w 

« 
o 

H 


J  ptr  .<iha>e 

9134    92I2 

855s     8558 

*34         II2 

8312    8312 

34        345g 

52I2    53I4 

6  6    I 

•5  6    I 

11938  11934 

55        5538 

1334     1334 

33I2     3334 

*6l4        68j 

1.534     1534 

1838      1 87s 

31        32I2 

62i8     63    I 

»100      102 

3II2     3184 

8458    8434 

7OI4     7II4 

54        54I4 

•7234     74    I 

38l2    3812 

•56        59    I 

*47        53 

10634    10814 

118      11934 

*2l2       3I2 

*.334        4I2 

1014    1038; 


15 
•lOls 


1518 

11 


7238     731s 
313s      3I84 


98 

II4 
♦31'' 
2218 
53 
*12 
*28i4 
6658 
*108 
36 

5I2 
65 
•88 
h 
I84 

leig 
4414 

*3 

♦55 
7284 
5134 

*70l2 

♦60 
1238 

*20 

*96l2 
7534 
33I2 
1938 
6434 
51 
24 

*77 
7U4 
44I4 
461' 
2058 

•3514 

2OI2 

33I4 

258 

4>4 

7818 

177s 
46 
2.538 
*32 
12518 
7158 
*8 
•2014 
638 
20 
•13 
8I2 
I4I2 
151? 
62 
658 
914 
•24 

•48 
1I'4 

♦3II2 
47I2 

1618 
38 
H 

55I8 
10138 

3734 
•8418 

2978 

.5812 

33 
•61 

34I2 

32I2 
»92K 
144 
11484 

2OI2 

44 
455 
•124 

I2I2 

58 

79 

72 

3838 

•9I4 

2978 

56 
IO3I2 
113 
4 

•6l8 

4334 

861.S 


S8 

1'4 

4 
23 
53 
I4I4 
30 
5734 
IO9I2 
3612 

6 
65 
94 
34 

2  Is 
17 
45 

4 
57 
73I2 
52 14 
74 
62 
I3I4 
21 
97 
763s 
3334 
20I4 
6478 
51 
245, 
79 
72 
44I2 
4612 
21 
37 
21 
3384 

284 

4I2 
7878 
1818 
4734 
26I4 
36 

12684 
7158 

9 
22 

678 
2OI4 
14 

8I2 
I4I2 
16 
52 

7 

9I4 
27 

49I2 
III4 
33 

4758 

1034 

88 

h 
56l2 
10138 
3812 
88I2 
30 
59 
3512 
70 
35 
33I8 
94I2 
145 

¥1" 
44 

47s 
132 
1338 
59 
81 
72I2 
4OI4 

984 
3OI4 
56 
105 
113 

4I4 

6I2 
445s 
SO-'s 


Thursday 

Jan.  5. 

S  per  share 

92  9338 

86  86 

84  34 

•83  84 

34%  3484 

52I2  52I2 

678  71s 

•5  6I2 

II9I2  11984 

55  55I2 

I4I2  I4I2 

3313  33I2 

6  638 

16  I5I2 

1818  I8I2 

31  32I4 

623s  6234 

101 12  102 

315g  32 

84  84 

•7OI2  71 '2 

55  55 

*72i4  74 

3812  3812 

•56  59 

*47'2  54 

108  108 

11714  119=4 

*2l2  3I2 

4  4 

lOlg  IOI4 

147g  15I2 

lOlg  lOig 

72  73 
3158  3178 
•5I4  7 
16  16 
98I4  98I4 

lis  1'4 

3I2  3I2 

22I2  2284 

54  54I4 

•12  1438 

♦28  30 

5738  5858 

IO8I2  IO8I2 

35I8  35I2 

5I2  534 

♦64  67 

•88  95 

88  5g 

II2  I84 

I6I2  1684 

44I2  45 

3I8  3I8 

♦55  57 

73  7334 
5118  5158 

♦7OI2  72 

6I84  6I84 

I2I2  1278 

♦2OI4  2OI2 

♦9612  97 

75I2  7638 

33I2  3378 

♦20  2OI2 

♦64  65 

♦50  55 

24I2  25 

♦77  79 

7II4  7258 

•44  45 

4638  47 

2058  2084 

♦35  37 

♦21 14  22I2 

33I8  3338 

♦2I2  3I8 

•4  5 

7812  7878 

18  I8I4 

47  4778 

2458  2578 

♦32  36 

I25I2  12658 

♦71  73 

♦734  8I2 

2OI2  2OI2 

658  658 

201s  2038 

I3I8  1318 

9  9 

1418  I4I4 

16  I6I4 

♦5184  63 

67s  7 
♦1212     14 

♦24  27 


Friday 
Jan.  6. 


I  per  share 

92I4  9212 

8534  86 

78  78 

♦83  84 

34ig  34I2 

*52l2  54 

718  738 

578  6 

11918  11958 

5434  5514 

1438  I4I2 

3312  3312 

578  6  Is 

1478  1558 

1712  18    I 

SO's  3138 

62I4  6318 

I0I7g  102 

3138  315gl 

•8334  8412 

7078  71 

55  55 

♦72I4  74 

♦38I4  39 

*.55  59 

♦47I3  50 

♦106  108 

ZII3I2  114 

♦2I2  4 

♦3I2  5 

9^8  lOig 

I4I2  1484 

934  10 

7II2  72 

31%  3158 

6  6 


4913 
III4 
♦IOI4 
46 
161s 


66 

10114 
38I4 
86I3 
3058 
59I2 
34I2 

♦61 
33I2 
.32 14 

•92 

142 

♦nsis 

2OI2 
44 
•458 
I29I2 
13ls 
69I4 
7884 
72I2 
38I3 
9I2 
2958 
•55 
102 
♦111 
4 
6 
4358 
87 


98 
Us 
31s 
2218 

♦52 
12 
28I4 
575g 

108 

35 

5 

*6S 

♦85 

8s 

H2 

1638 

4438 

3l8 

♦55 
7278 
52 
72 
62 
1284 

♦2OI4 
96i2 
75I4 
3310 
1934 

♦60 
50i8 
2418 

♦77 
71I2 

♦44 
4058 

2034 
♦3534 
♦2084 

3278 
♦258 
♦4 
7812 
1778 
46 
2434 
♦33 
I25I4 
72 

7I2 

2038 

678 

2038 

♦13 

883 

•13 
1578 

5184 

684 

♦1214 

•25 

49 

•IOI4 
•32I2 
♦45I2 

I6I4 
3s 

66 
10178 
38 
♦87 
3OI2 
♦57I2 
34 
•62 
34 
3218 
94 
142 
II5I2 
I9I2 
41I2 

•45s 
I29I2 
•1284 

5818 
79 

•72I2 
3313 
•91s 
295s 
56 

IO5I2     103l-> 

113    [♦in 

4I2         4I4 

6I4         638 

4434'      4358 

87    >     861" 


49I2 
III4 
1084 
481s 
I6I2 
'2 
^8 
5658 

102 
3912 
8OI2 
31 
591 
3OI4 
70 
35 
33I3 
94I2 

142 

20"«4 
44 
6 
1301 
I3I3 
60 
80 
7284 
4OI2 
91 
30 14 
58 


98 

lis 

4 
22I2 
54 
12 
28I4 
5812 
1081s 
35 14 

5I4 
67 
95 
5s 

2 
17 
4438 

3i8 
57 
7334 
5234 
72 
62 
I3I2 
2OI2 
967s 
7534 
3334 
20 
64 
51 
2458 
79 
72I4 
45 
47 
21 
37 
2I84 
33 

31s 

434 

7834 

18i« 
467, 
2534 
37 

12534 

721^ 

7I2 

203s 
67g 

2038 

14 
838 

15 

16 

5I84 
684 

14 

27 

49I2 

1113 

33I4 

49 

1684 

3| 
68 
5612 
10218 
38=4 
88I2 
.3078 
59 
35I4 
67I2 
351s 
331 


SaUl 
for 
the 

Week. 


Sharet 

4,40n 

1  ,.500 

2.100 

600 

10,100 

500 

2,600 

400 

6,000 

3.800 

1„500 

800 

2.300 

2.700 

12.200 

19.900 

5.200 

1.200 

8,300 

800 

2.500 

800 


400 


100 

900 

5,200 

200 

100 

15.400 

6,200 

4,600 

10.200 

3,200 

300 

400 

700 

2,700 

1,000 

4,700 

800 

200 

100 

16,100 

600 

2,300 

1,4.50 

1,200 

200 

79,000 

14,480 

6,900 

6,400 

400 


3,800 

900 

100 

120 

10,800 

200 

900 

12,400 

16,550 

5.900 

300 

500 

2.500 

300 

15,300 

300 

1,000 

3,600 

300 

1,200 

2,000 

300 

600 

21,100 

7,700 

5,800 

14.100 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


.100 
.100 
.100 


Railroads  Par 

Atoh  Topeka  *  Santa  Fe..l00 

Do    Drel 100 

Atlanta  Blrm  A  Atlantic  ..100 
Atlantic  Coast  Line  RR..100 

Baltimore  4  Otilo ...100 

Do     pref 100 

Brooklyn   Rapid  Transit.. 100 
Certificates  of  deposit. - 

Canadian  Pacific 100 

Chesapeake  4  Ohio 100 

Chic  A  East  III  RR  (new) 

Do     pref       

Chicago  Great  Western 100 

Do    pref 100 

Chicago  Mliw  A  St  Paul -.100 

Do    pref 100 

Chicago  <Sc  North  Western.  100 

Do    pref ...100 

Chic  Rock  Isl  &  Pao 100 

7%   preferred lOO 

6%   preferred 100 

Cle V  CIn  Chic  4  St  Loals. .  100 

Do    prof ...100 

Colorado  *  Southern 100 

Do     Is t  pref 100 

Do    2d   pref 100 

^Delaware  4  Hudson 100 

Delaware  Lack  4  Western.  50 
Duluth  S  S  4  Atlantic 

Do    pref 

Erie 

Do    Ist  pref 100 

Do    2d  vref 100 

Great  Northern  pref 100 

Iron  Ore  properties. iVo  par 

Gulf  Mob  4  Nor  tr  ctfa 100 

Do    pref 100 

Illinois  Central 100 

Interboro  Cons  Corp.. Wo  par 

Do     pref_ ..100 

Kansas  City  Southern 100 

Do     pref 100 

Lake  Erie  4  Western 100 

Do    pref 100 

Lehigh  Valley. 60 

Louisville  4  Nashville 100 

Manhattan  Ry  guar 100 

MInneap  *  St  L  (neto) 100 

Minn  St  P  4  8  8  Marie.. .100 

Do     pref -.100 

Missouri  Kansas  4  Texas.  100 

Do    pref 100 

Missouri  Pacific  trust  otfa.lOO 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  on  Tex  4  Mex  v  1 0..IOO 

New  York  Central 100 

N  Y  Chicago 4  St  Louis...  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  4  Hartford 100 

N  Y  Ontario*  Western 100 

Norfolk  4  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  0 100 

Do     prior  pref  v  t  0 100 

Do     pref  V  t  0 100 

Pittsburgh  4  West  Va 100 

Do     pref 100 

Reading 60 

Do     1st  pref 60 

Do    2d  pref 60 

8t  Louis-San  Fran  tr  ctfs. .100 

Preferred  A  trust  ctfs 100 

St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref--- 100 

Texas  4  Pacific- 100 

Twin  City  Rapid  Transit.. 100 

Union  Pacific 100 

Do     pref-- 100 

United  Railways  Inveat.-.IOO 

Do     pref 100 

Wabash 100 

Do    pref  A 100 

Do     prefB 100 

Western  Maryland  (»e«))..100 

Do     2d  pref 100 

Western  Pacific 100 

Do    pref- - 100 

Wheeling  4  Lake  Erie  Ry.lOO 

Do    pref 100 

200|  Wisconsin  Central -..100 

In<^ustrlal  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do    pref - 100 

Air  Reduction,  Ino No  par 

AJax  Rubber  Inc 60 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g  10 

Allied  Chem  4  Dye No  par 

Do     pref 100 

AlUs-Chalmers  Mfg 100 

Do     pref 100 

Amer  Agricultural  Chem.. 100 

Do    pref 100 

American  Beet  Sugar 100 

Do     pref- 100 

Amor  Bosch  Magneto.. A^o  par 

American  Can 100 

Do    pref 100 

American  Car  4  Foundry.  100 

Do     pref 100 

American  Cotton  Oil 100 

Do     pref 100 

Amer  Druggists  Syndicate.   10 

American  Express 100 

American  Hide  4  Leather.  100 

Do      pref 100 

American  Ice 100 

Do     pref -..100 

Amer  International  Corp -.100 
American  La  Prance  F  E..   10 

American  Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do    pref.- 100; 

American  Safety  Razor 26  j 

Am  Ship  4  Comm No  pofj 

Amer  Smelting  4  Refining. 100 
Do     oref 100 


7,300 
1,200 

600 

400 
1,800 
2,400 

100 
1,100 

400 
3,300 

500 
1,300 

300 


500 
500 
400 

1,100 

6,400 
900 

2.600 
15,200 

1,800 

7,800 
,500 

3,700 
700 

8,400 


PBR  SHARE 

Ranrje  for  year  1921 

On  bans  of  lOO-share  lot* 


Lotcest 


I 


Bighttt 


60 
27 
49 
42 
90 
693 


83 
1 
2 

16 


68 
64 
12 
16 


f  per  share 
77i8June24' 
7612  Jan    3! 

1  Dec  15 
77  Apr  271 
3038  Mar  111 
47     Mar  14' 

6     Dec  29 

3i2Sept  iO 

101    June  20 

46    June  20 

I312  Dec  29 

3ii2  Dec  29 

6I4  Dee  17i 

14  June  18 
I7I4  Dec  23 
2912  Dee  23 
6018  Apr  14! 
95  July  ll 
2258  Mar  11' 
6884  Mar  12 
66t2June  21 
32    June  21 

Feb   3 

Jan   8 

Jan   3 

Jan  26 

Apr  14 

Aug  25 

158Mar24 

358  Nov  10 

10     Dec  14 

1518  Deo  22 

10     Dec  14 

60   June  14 

2558jHnp  24 

434  Der  3 ) 

15  Dec  30 
86i!Mar  12 

lis  Dec  28 
3I4  Dec  30 
I8I2  Feb  7 
46ii  Jan  26 
10  Mar  11 
1758  Aug  25 
47i8June  21 
97  Apr  14 
32  Dec  14 
5I8  Dec  28 
63  Aug  24 
Aug  22 
Deo  23 
Dec  28 
Mar  11 
3312  Mar  11 
284  Dec  22 
46  June  21 
64i8June2I 
39  June  20 
July  16 
June  24 
Nov  29 
Mar  11 
8858June  21 
eiUJune  14 
32i4June  23 
1584  Mar  11 

60  Apr  29 
35  Jan  19 
23  Oct  17 
70  Mar  11 
80<4June  20 
<!6i2June  24 
3818  Aug  26 
1918  Mar  11 
2778June  23 
19i2June  23 
28   June  24 

2i8  Oct  13 

3     Dec  28 

67i2June  21 

1788June  20 

42    June  21 

16  ig  Jan  6 
3118  Dec  20 

111   June 21 

62i4July  18 

6     Aug  24 

17  Aug  27| 
6h  Dec  29 

18  Mar  11 
1258  Mar  12 

83g  Deo.  29 
I4I4  Dec  30 
15  Deo  29 
6II2  Dec  30 

6I4  Dec  29 
1212  Dec  16 

23  Oct  18 1 

26lj  J:iD  3' 
lOij  Dec  30 
311?  Dec  3 1 
30  June  21 
I5I4  Dec  21 
I4  Dec  14 
Ij  Oct  31 
34  Aug  16 
83  June  23 
28I4  Aug  24 
6712  Aug  26 
201t  Aug  29 

61  Aug  29 

24  s  Oct  17 
5434  Dec  22 
2918  Aug  10 
23i2June21 
7684June  25 

115UJunel7 

108    May  23 

157sJune  23 

361:  July    6 

4    June  13 

114    July  16 

8     Apr  14 

40>2  Feb    2 

42      Jan  26 

67      Jan    8 

21U  Aug  26 

77|  Aug  23 

I714  Aug  24 

3978  Aug  20 

73i2June  20 

QSUJune  20 

3>j  Aug  30 

4I4  Aug  19 

295g  Aug26 

63I4  AUE  28 


PBR  SHARB 

Kantre  forPreeiom$ 

Year  1920 


i  per  share 
94      Dec  19 
88    Nov  29 

7lj  Jan  4 
91  Nov  29 
428sMay  9 
6638  Nov  29 
1478  Jaa26 
10  Jan  25 
12378  Nov  29 
66i2May  9 
1678  Nov  9 
37     Nov  28 

OisMay   9 
207»May    9 

31  Jan  12 
4612  Jan  12 
71      Jan  11 

110  Jan  24 
35  Sspt 14 
8984  Dec  7 
77  Dec  2 
6712  Dec  15 

75  Dec  14 
4678  Nov  26 
69  Dec  2 
5513  Nov  28 

110i2Nov28 

249    May  18 

412  Jan    3 

7»8  Jan  17 

16i4May    9 

2284May    9 

167)  Jan  12 

7914  Dec    1 

3412  Nov  26 

lUjMay  10 

28     Feb    1 

IOOI2N0V29 

678  Jan  25 

18     Jan  26 

287gMay    6 

65     Nov  26 

14ij  Jan  13 

30     Dec  20 

6O84  Dec    9 

118    July    6 

68i2  Jan  26 

1434May    9 

7 112  Nov  30 

9384  Nov  2  1 

3ig  Nov  22 

584  Jan  10 

23i4May  18 

49lg  Nov  28 

658  Feb    7 

77I2  Feb  17 

76  Dec    1 

erfgSoDi  9 

71  Dec  7 
68l2Se|)l  6 
23i<  Jan  12 
23i4SePu30 
1047»  Feb  19 
88  Jan  28 
41<4  Jan  12 
237gMay  18 
65i2Deo  12 
6684  Dec    7 

32  Jan  10, 
80  Doc  S| 
SQU  Jan  16 
65  Feb  7 
5784  Jan  16 
3534  Aog    3 

3912  Nov  28 
30ijMay  9^ 
41      JanlSi 

7UMay    9 

12itMay  10 

101     Jan    3 

247|i  Jan  13 

60  Jan  13 
2734  Dec  28 
86»j  Apr    7 

13178  Nov  2ti 
74I2  Dec  2 
1214  Mar  3 
26  Mar  3 
9  May  9 
24i2May  10 
167g  Nov  29 
IMjMay  9 
21  May  6 
3078May  9 
7OI2  Jiin  10 
lligMay  9 
igijMay  9 
37i2May    9 

5.3»4  Deo  7 
1934  Jan  8 
6218  Feb  17 
50     Deo  28 

3913  Jan  11 
lij  Feb  9 
I84  Feb    9 

69I4  Dec  15 
10384  Dec  17 
3934  Dec  31 
90  Deo  8 
661}  Jan  6 
90      Jan  20 

61  Feb  16 
747g  Jaa  6 
66tiMay  2| 
3513  Dec  15 
97     Deo  141 

151 14  Dec  2 
118"2  Dec  9 
2484  Not  14 
67  Apr  26 
884  Jan  11 
137  Deo  7 
16  Dec  16 
6258  Dec  15 
83I2  Dec  30 
7314  Nov  26 
6388May  6 
1188  Apr  18 
62i<  Jan  31 
93  Jan  29 
Dec  30 
Dec  14 
Jan  7 
Jan  20 
47I4  Dec  12 
90     Dec  12 


110 

116 

10 

14 


Lowut 

t  per  share 

76      Feb 

72     May, 

41.5   Deo 

r82  Deo 

275g   Feb, 

40ig  June 

91*  Aug 

6I2  Sept 

10983  Dec 

47      Feb 


Biohm 

S  per  $har* 

9088  Not 

82      JSD 

12U  Sepl 

1041!    0« 

491^  o«t 

64       0«t 
17     Mat 

13 14  Mai 

134      Jao 
70«8  No? 


6«8  Deo 
I6I4  Deo 
21  Deo 
36»4  Deo 
60  Deo 
98  June 
21!4  Deo 
64  Feb 
64  Feb 
3138  Deo 
60      Deo 

20  Feb 
46  July 
35  Aug 
8314  June 

185      Feb 

3    May 

663  Deo 

eij  Feb 

I6I4  Deo 

12     Deo 

65»4  June 

247j  Deo 

7      Jan 

Igig  Deo 

807g   Feb 

3      Aug 

81s   Deo 

1358  May 

40     May 

8lg   Feb 

16      Feb; 

3914  May 

94      Aug 

38I4  July, 

gij  Dec] 

63      Feb: 

80 14  June} 

2>4    Dec 

8»4   Dec, 

llij   Dec; 

33»8   Dec, 

3»2   Deo] 

21  June 
64I4  Fobi 
23*4  Feb 
60  Apr 
4II4  May 
16lj   Dec 

16  Feb 
84I4  June 
66*4  June 
377g  May 
14  Dec 
60  Dec 
37  Dec 
2Hj  Feb 
«»67g  Aug 
6484  Feb, 
8>7g  Mar, 
88I4  Mar  I 
I5I4  Feb 
23lj  Jan 
11  Feb 
2018  May 

608   Dec 

8I4   Dec 

88I4    Feb 

18      Feb 

60      Feb 

14      Dec 

37U  June 

110      Feb 

6II4  May 

7»g  Aug 

14  Aug 
7    May 

17  Deo 
12i»  Deo 

8^  Feb 
11  July 
20'i  Feb 
641s  Feb 

8I4   Deo; 

15  Mayi 
2S    May 

22  Dec 
14  Deo 
40      Deo 


24  Deo 
Sg  Deo 
«4  Deo 

4314  Deo 
847t  Deo 
26lj  Dec 
67  U  Deo 
61  Deo 
79  Deo 
3284  Deo 
76  Oct 
46ig  Dec 
2184  Deo 
721(4  Deo 
111  Deo 
IO684  July 
I6i8  Dec 
eois  Deo 
688  Dec 
96      Feb 


6 
36 
37 
63 


Deo 
Deo 

Aug 

Feb 


141]  Get 
3388    Oo« 

44^2  Not 
66       Got 

9112  Mm 
120  Jan 
41  Mm 
84*4  Ool 
?.I»8  O0» 
6i.  Bepi 
89  Ool 
38ii  Oot 
64  Ooi 
48  Dm 
108  Oo« 
280«s  Sepi 
8  Ool 
12»4  Oo» 
21«s  Sepl 
30lt  0<J« 
22*4  Sept 
91*8  Not 
417g  Mat 
17lj  Oct 
3SU  Get 
97>4    001 

eig  001 

1768  NOT 
2714   Ool 

52tj  Oo» 
24l|  Got 
40       Oet 

6618  Not 
11218  Jao 
M*t  Oot 
21  Got 
gOH  Oot 
96  Not 
11  Fo» 
18  Fet 
31*8  Po* 
6S'a  Got 
8*4  0«« 
6678  Ool 
84I4  Nov 
06  Got 
73'4  Got 
70  Got 
37t4  8«ol 
27%  Oot 
106«8  Not 

9678  Nov 
44  Oot 
32  Feft 
68     Fek 

67'j  Oot 
89I4  Oot 
844(8e»t 
103  Not 
81  Got 
8&i8  Oot 
3378  001 
48I4  Oot 
40  Seyt 
49*8  Ool 
1178  Got 
20<8    Ool 

ll8ig  Not 
3314  Oct 
6618    Oot 

47  Mai 
43       Got 

129>«  Not 
6914  Jiui 
16*8   Ool 

3258     Oot 

13  Oot 
ZiH  Oet 
3358  Got 
I55g  Sept 
2718  Oet 
40  S«pt 
78  Not 
16  Got 
28      Oot 

48  Ool 

42^  API 
48*8  Mai 
72      Jaa 


30i8  Deo 

8*4  Deo 

42      Dec 

80      Aug 

74      Deo 

96>»  June 

6i8  Dee 

758  Deo 

2914   0«c 

fi4is   Deo 


88*4  Jaa 

2*8  MW 
3      Mai 

62*8  Bept 
921 2  NOT 
6378    JaD 

92  Jan 
99  Jaa 
98ia  Jaa 

103««   API 

93  Jan 
I28<(i  Jaa 

6II4  Jan 
101  Jan 
147*8  Apt 
116»8    Fo* 

64*4  Jan 
86     Mai 

1618  Jaa 
176     Mai 

301^   Jan 

122      Jan 

63i|  Mai 

88      Jaa 

120«i   Jaa 

1418   Jan 

96      Ap> 

9958    Jan 

IO9I4   API 

107     Ma» 

177g  JtiiM 

30ta    Jao 

72       JlA 

10014  Jaa 


•Bid  and  asked  prices;  no  sales  on  this  day.     t  Ex-rights.     §  Less  than  100  shares,     a  Ex-dlvldend  and  rights. 
•bare  lor  share,  to  stock  of  Glen  Alden  Coal  Co.  at  S6  per  share  and  ex-dlvldend  100%  In  stock    Aug.  22). 


lEs-dlvldend.    6  Ex-rlghts  (June  16)   to  subsorlboi 
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BWB  AND  LOW  BALM  PMICB—PBH  SBARI,  NOT  PBK  CBNT. 


Satwdau 
Dec.  31. 


Mondati 
Jan.  2. 


t  VtT  thare 
*86l2     88 
337g     34I8 
•03>2     O'l'l 
55        67 
85       85 
3258     34 
lUh  115'8 
12818  I2SI4 
•95I2    97 
1281s  I28I4 
SOI2    821s 
•U)2      104 
•231'    2fi 
12«4     I3I2 
36        36 
49Is     50 
451s     45I6 
•75        76 
•73        78 
•101      105 
21"       2' 
305s    31»4 
•20        22 
25       25 
97««    9812 
104      104 
•52%    531 

5634     5734 
•897g     91 
106      106 
*6l8       6 
lOO'a  IOOI2 
117      118 
5I4       5^ 
215s    22 
llSg     III2 
70        70 
47I8    48% 
•84       85 

578        6«2 

303i)  31% 

64I2  65 

341?  34^4 

48»4  49% 

•58I4  63 

I5I2  1618 

27I4  28I4 

43I8  43% 

25  25 


I  per  share 


66 
2I2 
10 


66% 

2»4 
10'4 


5734  58^8 

•1912  23 

•57  60 

•%  1 

91  91 

14  1418 

47  47 

•100  104 

96I4  97I4 

•IIOI2  113 

37  37% 

6578  67 

•S5l2  89 

8'4  8  , 

14%  16% 
14% 
Si's 

I8I4  19 

I6I2  I6l2 

7754  78 

•105  IO5I4 

78i8  79 

•93I2  9612 


16 
52*4 


•7 

39 

•80 

•77 

12 


9l2 
39I2 
8II2 
7812 
12% 


13%     14*4 


!• 


6434     65»4 

•102      IO4I4 

•68       09 


•101 

102 

•139 

140 

9% 

10 

71 

71 

69 '» 

7OI4 

81»4 

82I4 

30>t 

3618 

•82 

•28 

29 

2734 

2734 

H'^i 

9I4 

46l« 

4fi34 

78% 

7912 

I7is 

1712 

7717, 

777« 

IHh 

III2 

3% 

3% 

397g 

4012 

•7I2 

9 

34 14 

35I2 

8234 

83 

•103 

10412 

14 14 

1434 

65 

0534 

2634 

29 

73 

73 

5734 

5734 

1134 

121, 

521, 

53 

•90 

101 

\?'« 

1434 

2« 

29 

2% 

2I2 

•11 

lUr 

•3» 

40 

363| 

37l| 

63i 

7'4 

42% 

43% 

•92 

96 

2ftl2 

267, 

Ifi'/I 

171^ 

•l.V, 

47 

•4(1 

48 

*2H'i 

29 

•I5S 

in.s 

•IO7I4 

109 

13 

137, 

9% 

9I3 

•36 

39 

•100 

no 

I.WI2 

r.'jii'. 

110 

no 

< 
Q 

ij 
o 
n 

m 

« 

'A 
■A 
I 

a 

CD 

o 
o 

o 

z 

< 
H 
O 
X 

M 
■0 

O 
H 

CD 


Tufsdau 
Jan.  3. 

S  Ver  share 
•881s  100 
132I4     33 
95        95 
54I2      ,"ti34 
84        S5ls 
32S.S     3478 
114'.s  II5I1 
120%  132'4 
96l2     9612 
126      12812 
78%     8 1 7s 
•102      104 
•2314     25 

1218     121s 
•35 1 2     407s 
4S34     50's 
44I2     4534 
•75        70 
•73        78 
♦101      105 
2I4       2I4 
29%    31  Is 

2078      2212 
221s     221s 
94%    981s 
♦103     105 
♦52%     5413 
5512     577s 
•8934     91 
♦104      IO6I2 
•6%       6 
100      100 
1151s  11834 
5I2       578 
2034     22 
1034     11 
69I4     6934 
45I2     47I2 
83       3484 
57s      61s 
301,    3II4 

64  6518 
33I4  3412 
4812    5034 

•60  64 

I5I4  I6I4 

26%  2734 

4134  4378 

25  25 

65  66 
2I2       234 
8%  IOI4 

55I4  59% 

*20  24 

59I2  5912 

♦34         \ 

90  91I2 

1378  14I4 

47  47  Is 

IOOI2  IOOI2 

93  95 
•109  I12I2 

T3312  3634 

64  67I4 

♦85  8512 

8I4  9I8 

I5I4  16% 

141?  15% 

50  52% 

18%  18% 

16  I6I2 

7034  78I4 

•102%  100 

75%  787s 

96  90 

9  9 

38  39 

801s  801s 

77I4  77I4 

117,  127s 

1334  I4I2 

Ig  Is 

61  6534 

99I2  103 

671-.  68 

94  96 


Wednesday 
Jan.  4. 


ThuTsdau 
Jan.   5. 


$  p(7  share 
♦85       88 

32I4  327s 
•95        95I4 

54  Is     5834 

8412     86 

32I4  3378 
IHij  1147s 
1301s  131 

97%  97-% 
120      12812 

7812     7934 
*102      104 
•23        25 

1234  1234 
»37        4078 

48l2    491.1 

44        441s 
♦75        70 
♦73        78 
♦9812  105  , 
2I4       234 

29%     3078 

20%  207s 
♦2II2    231 

9334     96 
♦IO3I4  104 

52%     52% 

55%     5612 

♦8778     91 

104      IO4I2 

SI2       5I2 

♦S9      IOOI2 

116      11734 
5%       5% 

20%     22 

10%   1034 

69  69I4 

44I2  46 

♦83  84 

6I2  578 

2978  307s 

6418  64  Is 

3234  34 

48I4  49I2 

♦58  64 

I5I4  15»4 

2634  27 

4118  42I4 

2434  25 

64%  65I2 

2I2  234 

9  93.! 

S5l2  57I1 

♦20  23 

♦58  6OI4 

'4  h 

90  9034 

1334  14 

4534  4fiii 

♦99  IOOI2 

91 14  9334 

♦IO9I4  112 

3278  34 

04it  65l2 

♦85I2  86I2 

8%  9l8 

1514  Ifi's 

.14%  157s 

5018  52I4 

I8I2  187s 

♦I6I2  167s 

7634  7734 

♦102%  107 

75I2  7678 

•93  95 

♦7  12 

♦33  3812 

80  81 

77  77 

11%  12 

13%  13% 

♦■s  I4 

60%  6234 

97  97I2 

68  68 

94  94 


137      I4OI4     137%  13834 


9I2  10 

7II4  72 

69I2  7OI2 

♦8112  85 

35I2  36% 

♦82  87 

2812  2812 

27I4  27I2 
834       9I2 

4.5%  471 2 

76%  78I4 

•16  17I2 

74  76 

lll«  III2 
3%       3% 

38 12  40 
•7I2       9 

•34  351. 

7934  HII2 

106  106 

1334  Hlz 

62I2  66 

27  Ig  2«34 

73  73 

•68  60 

1134  I2I4 

.507,  62 

7OI2  71 

I3I4  I4I4 

25  25 
2%       2% 

1034  II 

•39  44 

35I2  361 1 
6%       7I: 

367,  431, 

•92  a; 

25I2  267, 

I5I2  17% 

45  4OI4 

•46  48 

27%  28 

•IfiO  104 

•107  109 

13  I3I1 
9I4       9l2 

♦30  39 

•106  UO 
•160 

•in«  III 


834        9% 

70  74 

6912  6912 

82  82 

34I2  36 

82  8234 


27 
27 
9 
45 
77 
16 


27 
27 

9l< 
451; 
77 
17 


72I2  75% 

Ills  1134 

3I2  3I2 

38  3834 

♦7I2  9% 

34I4  35 

8012  82 

106  106 

1314  I3I2 

6214  047g 

27  27I2 

72 12  73 

57  69 

IHz  117, 

49l2  51  >4 

7OI4  70ii 

13  I3I2 

24%  2434 

2I4  2% 

10  10% 

3812  3812 

361s  37I4 

634  7I4 

34 14  36l2 

9OI2  9012 

2512  26% 

15%  167, 

44 12  45I4 

•44  48 

27%  28 

•I6ri  103 

•10,' 1 1  109 

t^■^>^  13 

n        9% 

30  37 

•99  110 

•149  152 

•102  III 


FHdav 
Jan.   6. 


S  let  short 
♦80        89 
3218     3234 
95I4     9534 
57I4     6OI2 
867g     8734 
331s     34I4 
11478  115% 
12918    13178 
97 12     9734 
120      128 
78%    80 
10334  104 
♦23        25 
I3I2     I3I2 
3334     39is 
477s     491s 

43  44I2 
♦75        76 
♦73        78 
♦9812  105 

2I4       2I2 
2934     3034 

♦21  23 
2134  22 
93W    961s 

104  104 
5234     5234 

5614    5734 

1041^8  loVig 

5%       534 

IOOI2  IOOI2 

II6I4   11734 

5I2       5I2 

2078     21 14 

♦IOI2     11 

69        69I4 

44  46 
84        S4 

534  6 

2934  3034 

64  64 

33I2  343s 

4734  49% 

♦58  63 

15%  lS7g 

26I4  27 

41  4234 

25  26 

64%  65% 

2%  27g 

10  10 

56%  58% 

21  21 

♦58  60 
*% 

9OI2  90% 

1334  1418 

46  47I2 

♦89  IOOI2 

92  937s 

'109  113 

32  34I8 

64I4  66 

8512  8512 

834  9% 

I6I4  I712 

l.Wt  I6I2 

50 14  5234 

1834  19 

♦I6l2  17 

76I4  77I2 

104  105 

7534  77I2 

93I2  95I2 

♦7  12 

♦33  39I2 

75  75 

7612  77 

III2  I2l8 

I3I4  I3I4 

Ig  ig 

57%    627g 

92        9812 

♦67I2     69 


i  ptr  share 

* 89 

3134  32 14 

♦95I4  9(j 

57I2  5938 

87%  88 

3334  34I4 

115  115% 

1291g  I3OI4 

97l'>  97I2 

1261s  I26I2 
7812     79I4 

♦103  105 

•23        24 


13 

♦36 

48 


13 
39 
4812 


43I4  43I2 

75  75 

♦73  78 

♦99  102 

2I2  21 

29%  307s 

♦21  22 

♦21  23 

93I2  95% 

104  104 

♦51  52 

563«  567s 

♦8934  91 

=104is  IO6I2 

♦5I4  6 

IOOI2  IOOI2 

117  117 

538  534 

20%  21 

1012  1034 

69l8  691s 

44I4  45% 

♦82l2  84 

534  5S4 

30  30% 

63%  64 

327g  33I4 
48%    493. 

♦58  63 

I5I4  15% 

26I4  26% 

4II2  42I2 

241s  25 

6478  67 
2I2       2% 

*9  10 

57  5734 
♦2OI2    23 

♦58  60 


BaUt 

JOT 

the 
Week 

Shares 

"5,906 

500' 

77.200 

3.100 

10.400 

17,300 

5,100 

600 

3, 800 1 

22,000, 

200 1 

100 

1 ,000 

600 1 

27,200; 

2,000i 

100 


1  STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


♦% 


3- 


♦93 

96 

I37I2 

I38I4 

8I4 

87, 

♦71 

74 

7034 

703-' 

82 

8212 

35I4 

3634 

82 

82 

26I2 

2612 

26 

26 

9% 

10 

45% 

47I2 

76 14 

771:- 

16 

Hi 

71 

75's 

11 

Ills 

3I2 

3% 

38I4 

387g 

•7lz 

9% 

3534 

3.5-'4 

8OI2 

81-8 

•103 

106 

I3I2 

I3I2 

63% 

6434 

26I2 

27I1 

717g 

7I7g 

56 

65 

11% 

1 134 

49 1« 

51 14 

71 

71 

I27g 

1.334 

24 

24 

2I4 

2% 

10' 1 

10% 

3'»-i4 

.•!9'4 

3634 

38 

634 

7 

351, 

.36% 

•89 

93 

25»4 

26% 

I6I2 

I7I4 

45 

47I4 

44 

44 

27I2 

27% 

160 

160 

•107 

1081? 

1234 

127g 

9 

9I4 

•36 

37 

•89 

no 

150 

I50Ih 

•  I  fl." 

1  10 

9014  0034 

14  14 

♦46  47I2 

♦99  IOOI2 

92I4  93% 

♦110  112 

32I4  33% 

6334  6434 

84  85I4 

834  Olg 

16%  I7I1 

157g  IOI4 

50%  51% 

I9I2  2OI2 

♦  16  18 
76I2  77 

•104  IO5I2 

75I4  76% 

95I2  95I2 

♦8  12 

♦33  39I2 

♦76I4  80 

♦  75I4  80 
1134  121s 

♦13  137s 

*1«  7g 

56  58% 

91  92 

♦6712  68I2 

♦93  96 

I37I2  I38I4 

8I2  87s 

72I2  721" 

7034  72 
83l->    8312 

35I4  35% 

82  82 

♦26I2  30 

26I2  261 

83^  9  Is 

4534  46 

7634  77I2 

•15  17 

7118  731 

107g      III4 
•3I2       3% 

38I4  3834 

7%  7% 

.34  3576 
8OI2     81 

•103  106 

131'  I47g 
64 
251: 
70 
54 

ihl 

4914  soij 

697g  697g 

131,  H's 

•22  25 

2I4  2% 

♦  10  1034 

•3812     40 

•36  3634 

684  7 

.35I4  36% 

•91  93 

26%  26% 

I6I2  1714 

45%  -tr.'H 

•42  48 

263,  ^7'2 

•158  )64 

•107  lOS 

12%  123i 

9  9 

•32  36 

♦99  no 

14714  M7I4 

I  nr,  1 1 0 


66% 

26 

70I2 

54 
1134 


1.200 

17.200! 

700 

900 

88.2OOI 

300 1 

200 

15.600 

'466 

1  ..500 
1.100 
7.300 
6.100 
4.700 
1.700 
1.000 

12.000 
800 
6.100 
6.800 
2.740 
4.300 

24,000 

"iV.406 

8.700 

17.600 

2.100 

13..i00 

16.000 

2,300 

19,000 

100 

100 

100 

3,300 

7,800 

1,200 

100 

31,100 

¥o,600 

1S,G00 

500 

20,300 

16.300 

22, .500 

19,500 

5,800 

900 

8,600 

200 

32,600 

1,100 

400 

400 

400 

800 

7,700 

2.300 

400 

128,200 

2,600 

500 

J  00 

3,600 

204,301) 

500 

2,.500 

1 ,400 

4,5.50 

700 

400 

SOO 

8.100 

5.700 

5.  SOO 

500 

13,600 

6.600 

1 ,300 

7,100 

500 

1 ,300 

3,900 

365 

2,800 

23,700 

3,100 

I,. 500 

.500 

I7,.500 

19,300 

405 

.53,000 

.540 

15,300 

2.700 

400 

3.600 

7.  WO 

59.600 

200 

8.100 

26.000 

7,100 

roil 

2.000 
100 
100 

<;.(;oi) 
z.niiii 

300 


PBK  SBARB 

Range  for  year  1921. 
On  baait  of  lO()-ikari  loti 


Lotoeat 


Biykeit 


GOO 

100 


Indus.  St  MIscell.  (Con.)  Par 
Am  Smelt  Socur  prelser  A.  100 
Am  Steel  Fdry  tem  otfs.SS  1-3 

Pref  torn  otfn ..100 

American  Sugar  Re(lalag..l00 

Do     pref 100 

Amer  Sumatra  Tobacco 100 

Amer  Telephouc  4  Teleg-.lOO 
American  Tobacco..- 100 

Do     proJ  (neic) 100 

Do  com  mon  Class  B ...  1 00 
Amer     Woolen 100 

Do     pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc,  Lead  &  Smelt.  25 

Do     pref 25 

Anaconda  Copper  Mining.  60 
Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Associated  OH 100 

Atlantic  Fruit No  par 

Atl  GulJ  4  W  I  8S  Une...l00 

Do    pref 100 

Atlantic  Petroleum 25 

Baldwin  Locomotive  Wks.lOO 

Do     pref 100 

Bethlehem  Steel  Corp 100 

Do    Class  B  common. .100 

Do    pref 100 

Do    cum  conv  8%  pref.  100 

Booth  Fisheries No  par 

Brooklyn  Edison,  Inc 100 

Burns  Bros 100 

Butte  Copper  4  Zinc  v  t  c.  5 
Butte  4  Superior  Mining..  10 
Caddo  Central  OII4Ref  No  Par 

California  Packing No  par 

California  Petroleum 100 

Do     pref 100 

Callahan  ZL- c-Lead 10 

Central  Leaibor 100 

Do    pref 100 

Cerro  de  Pasco  Copper.iVo  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

ChlnoCopper 6 

Coca  Cola No  par 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  4  Electric. .100 
Columbia  Graphophone  No  par 

Do     pref 100 

Computing-Tab-Record  No  par 
ConsoUdated  Cigar No  par 

Do     pref 100 

Consol  Distributors,  Inc  No  par 
Consolidated  Gas  (N  Y)..100 
Consolidated  Textile  ..No  par 
Continental  Can,  Inc 100 

Do    pref 100 

Corn  Products  Reflnlng 100 

Do    pref 100 

Cosden  4  Co No  par 

Crucible  Steel  of  America.  100 

Do    pref 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-A  merlcan  Sugar 10 

Davison  Chemical  v  t  c.no  par 

Dome  Mines.  Ltd 10 

Elk  Horn  Coal  Corp 50 

Endlcott-Johason 50 

Do    pref 100 

Famous  Player8-La3ky../^o  par 

Do     preferred  (8%) 100 

Federal  Mining  4  Smelting  100 

Do    prof ..100 

FIsber  Body  Corp No  par 

Flaber  Body  Ohio,  pref 100 

Flsk  Rubber 25 

Freeport  Texas  Co No  par 

GadtOB,  W4  W,  Inc. ..No  par 
General  Asphalt lo6 

Do    pref 100 

General  Cigar,  .no 100 

Debenture  pref 100 

General  Electric 100 

General  Motors  Corp...iVo  par 

Do    pref...L 100 

Do     Deb  stock  (6%). ..100 

Do  Deb  stock  (7%). ..100 
Goodrich  Co  (B  F) No  Par 

Do     pref 100 

Granby  Cons  M ,  Sm  4  Pow  100 
Greene  Cananea  Copper..  100 

Guantanamo  Sugar No  par 

Gulf  States  Steel  tr  otfs.-.lOO 
Haskell  4  Barker  Cat. .No  par 

Hendee  Manufacturing 100 

HouHlon  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 

lodlahoma  Refining 6 

Inspiration  Cons  Coppei..  20 
Intcrnat  Agrlcul  Corp 100 

Do     pref.. 100 

Internal  Harvester  (new). .100 

Do     pref  (neui) lOO 

Int  Mercantile  Marina 100 

Do     prof 100 

Inturnat  Motor  Truck. .Wo  pvr 

1)0     Istpref 100 

Do     2d  pref 100 

loiematlooal  Nickel  (l'he)2e 
Lnternatlouul  Paper 100 

I>o     HtaiiiiKiU  prof 100 

Invlnolblo  OH  Corp 60 

Iron  l'ro<l lints  Corp No  par 

Island  c;ll  dc  Transp  v  t  c.  10 
Jewel  Tea,  Ino 1(K> 

Do     prof 100 

JonoH  llroa  Toa,  Ino ICK) 

KanHiiH*  (liilf 10 

Kully-HprliigfloldTIro 26 

Temporary  8%  pref 1(K) 

Knnnncott  C'opper No  par 

KoyHiono  Tiro  4  Rubber..  10 

Lack.'iwiiiinu  HUiel 1(K) 

Ijm:1i<I.i( ;iiH  (Ht    Louis) 100 

!.«)  UiibtHir  4  Tire No  par 

Liggett  4  Myers  Tobiwioo.KK) 

Do     prof 100 

l/0«"w'(i  In'torit'iruUid No  par 

Loft   Incorporatrrt No  var 

Looso-Wllo,  Ml!ioult  tr  ctfa.lOO 

Do    2d   ornforred I(K) 

L<ohllara(P) ..100 

Do     nrnf 100 


t  per  share 

63  Jan  1 1 
18  Aug  24 
78  Aug  27 
47%  Oct  19 
071*  Oct  18 
281 2  Dec  12 
9534  Jan    3 

llli2June21 

86  .Vim  27 
110     Jan    3 

67  Feb  21 
03  Feb  21 
20»2  Aug  12 
634S.|)t  1 
227$  Aug  22 
3134  Aug  26 

24  Jan  26 
6534  Jan    6 

46  Jan  6 
91    Sept  27 

I84  Oct    1 

18  June  17 
1634June  17 
10  Aug  25 
62i4June  24 

95  June  27 
39i2June  24 
41i2June23 

87  June  13 
go   June  24 

3  Aug  20 

88  Jan  3 
81 14  Jan    8 

3I4  Aug24 
10i4June20 

734  Aug  22 
53%  July  28 

25  Jan  6 
6812  Jan    4 

334  Aug  26 
22%  Aug  24 
57%  Aug  24 
23  Mar  10 
38I4  Oct    7 

47  Aug  25 
9     Mar    9 

191*  Mar  30 

19  Feb  24 

22  July  29 
62    June  20 

2%  Aug  24 
8'-:  Dec  29 
2384  June  21 
1312  Dec  12 
53  Dec  13 
ijSept  17 
7712  Jan  6 
1284  Aug  26 
34%  Aug  16 
8212  Aug  25 
69    June  20 

96  June  15 
2212  Aug  22 
49  Aug  25 
77    June  27 

6%  Oct  3 
131s  Dec  22 
vn%  Oct  14 

23  Mar  23 
10%  Jan  3 
16     Jan  24 

62  Jan  6 
87  Jan  5 
44%  July  21 
7484  July  22 

eigJune  18 
21    Sf  i)i  30 

76  June  28 
57    Sept    5 

884  Aug    3 

9'2  Aug  24 

Ig  Oct  1  " 

39I2  Aug  .'5 

77  Aug  25 

64  Jan  8 
80%  Apr  25 

109ijAug22 
938  Aug  24 

63  June  21 

60  Aug  22 
69  Aug  20 
26%June  24 
62l2June  23 
16  Aug  16 
10    July  21 

5I2  Doo  27 
25  June  21 
eOizJune  20 
13  June  20 
401t  Aug  25 
10i2June21 

2  Juno  30 
29%  Mar  12 

6     Aug  31 

31  Doc  24 
67%  Aug  22 
99i4June20 

7%  Aug  24 
36  Aug  26 
25lj  Oct  14 
6318  Oct  17 

61  Oct  11 
lll2Aug24 
38%  Aug  24 
67     Aug  25 

6l2  Aug    6 

22l2S(|)i    9 

2    Sept  26 

4  Jan    6 
8I2  J"  I    4 

14l2  Ju       3 

41j  in-      6 

32 Ij  Aug  24 

70 14 May  31 

16  Mar  II 
8I4  Jan    3 

32  Juno  23 
40      Jan    .'I 

17  It  Jan  14 
I38>4  Jan  22 

97%  Jan    3 

10    Juno    7 

7«4  Aug  25 

30      Aug  25 

94l«.luiic23 

130      Fob    •) 

100      Jnn    6 


S  per  ihare 
88     Dec    2 
35     Doc    2 
95I4  Deo  12 
96      Jan  19 

IO7I4  Jan  27 
88    Mar    1 

II912N0V  21 

13634  Doc  5 
99i3l)ec     5 

13M2O0C  5 
8312  Dec  14 

IO4I2  Dec  13 
3912  Jan  20 
14%  Dec  15 
407,  Doo  16 
60%  Dec  28 
eoij  Dec  21 
7634  Dec  30 
78     Dec    6 

107i2Mar  23 


%  per  ihare 
61  Dec 
26  Nov 
79«»  Dec 
82%  Deo 
977,  Deo 
05  Dec 
92%  May 

104%  Deo 
86%  May 

100%  Dec 
6512  Dec 
881:  Dec 
2812  Deo 
684  Dec 
2518  Dec 
30  Deo 
18  Deo 
497,  Dec 


9     Jan 
76     Jan    3 

44I2  Jan    7 

25%  Doc  20 

100%  Doc  28 

il05      Dec    2 

62i2May    6 

66    May    6 

93I4  Jan  11 

112    S<!!)i  29 

7l2  Doc  12 

101      Dec  28 

I22I2  Dec  22 

6I4  Deo  13 

22      Dec  16 

1938  Apr  19 

74     Nov  22 

50%  Dec  20 

88     Dec  16 

7i2  Jan    8 

4314  Jan  19 

96  Jan  12 
3612  Dec  12 
8J  Apr  30 
7014  Jan  II 
1678  Dec  15 

291 2  Dec  15 
•4312  Dec  30 
3234  May  6 
6734  Dec  17 
1234  Jan  8 
6214  Feb  10 
oS'g  Dtc  3i 
5914  Jan  11 

80  Feb  18 
10  Mar  26 
95  Nov  26 
217g  Jan    7 

66  Jan  29 
10084  Deo  21 

99I4  Deo  20 
112  Dec  21 
4384  Apr  29 
IO7I2  Jars  11 
91  Jan  17 
26  Feb  14 
681'  Feb  28 
33I4  Fr!)  25 
69%  Nov  25 
2l84Apr  21 
2534May    6 

81  Dec  14 
IO6I2  Dec  14 

8212  Apr  29 

97  Deo  20 
1.334  Dec  13 
43I2  Deo  14 

90  Jan  11 

84  Dtc  7 
I9%Majr  6 
2OI2  Jan  17 

6%  Jan  13 
78»8May   5 

117i»May  6 
70%  Dec  7 
9512  Dec   8 

14334  Deo  3 
I6I4  Jan  11 
76  Dec  6 
73I2  Dec  19 

85  Dec  20 
44%  Jan  11 

86  Dec  14 
34I2N0V25 
2912  Dec  15 
16%  Jan  8 
507,  Deo    2 

82  Nov  28 
26%  Apr  25 
86  May  6 
1634May    2 

7%  Jan  8 
42I4  Doc  16 
1334  Jan  11 

67  Jan  7 
IOOI3  Feb  16 
110     Jan  29 

17%  Jan  11 
6784  Dec  6 
42  May  6 
76  Jan  18 
641,  Apr  26 
17  May  2 
73«4May  17 
7.5%  Nov  14 
26  Jan  20 
40      Junll 

434  Jon  8 
I2I1  l>eo  9 
4031  Nov  9 
3H3i  I)it27 

•1  Nov  19 
647) May    S 

91  .Inn  26 
■iVn  Ho" -'7 
l77«Muy  2 
5Hii  .Inn  1 1 
57liMiiy  17 
30      Di'i    7 

IM      l>oo  17 

110  Nov  28 
:flilMar2H 
I2<4  Jan  10 
41!      Jnn  31 

100     Mar  1 1 
IDlli  Feb 28 

111  I  >nO    2 


PBB  BHARB 

Maaoe  for  Pretiomi 
Year  1820 


Zjowesi 


Higkett 


38 

84 


Dec 
Dec 


.  0%  Dec 
71Jj  Dec 
42      Dec 


78  Dec 
82  Dec 
47  Dec 
487,  Dec 
90  Aug 
99>4  Dec 

284  Deo 
82  Dec 
76      Dec 

334  Dec 

8  Deo 
9%  Dec 

66%  Dec 
16%  Nov 
63     Nov 

4  Deo 
3012  Dec 
8OI4  Dec 
2414  Dec 
69%  Dec 
60     Nov 

7I4  Nov 
163,  Deo 
18  Dec 
22  Dec 
60    May 

9  Dec 
62»s  Dec 
34  Deo 
611,  Deo 
70     Deo 


^l*^  Deo 
16      Dec 

63  Deo 
97*4  June 
81  Dec 
97  Dec 
241,  Dec 
70  Deo 
811,  Dec 
161,  Deo 

64  Dec 
211,  Dec 
25      Dec 

9I4  May 
13%  Dec 
47  Dec 
Dec 
Dec 
Dec 
Deo 


84 

40 

66 

6 


217,  Dec 
78     Deo 


10  Dec 
12%  Dec 
11,  Dec 
321,  Dec 
711,  Doo 
61  Dec 
7884  Deo 
181,  Deo 
1234  Doo 
641,  Nov 
68%  Deo 
69  Deo 
Deo 
Deo 
Deo 
Dec 


%  per  ikari 
83  Mat 
60     Mai 

93>a  Jan 
142%  Apr 
11334  Jan 
106<4  Mai 
100*4  Mar 
283       Jan 

9734     JSB 

210  June 

1661,  Jan 

1061,  Jac 

61%  Jan 

211,  Jag 

691,  Jan 

661,  Apr 

67%  Jan 

74%  Jan 

7534  Jan 

126  Jao 

20%  Aug 

1761,  Jan 

76  Jan 


1481,  Apr 

1021,  Jan 

96%  Mar 

1021,  Jan 

IO2I4  Feb 

114  Jan 

16  Jan 

06*4  Apr 

129  Apr 

111,  Jaa 

29i«  Jan 

28%  Jao 

861,  Jan 

46  Jan 

761,  Jan 

20%  Jan 

104*4  Jan 

108>,  Jao 

61%  Jan 

164*4  Mar 

1117,  Apr 

2114  Jao 

41%  Jan 

40*4  Jan 

44I4  Jan 

67  Jan 

661,  Jao 

92*4  Jao 

66  Jan 

80  Aug 

897,  Aus 


937,  Mat 

46I4   Apr 

98      Apr 

102*4    J^ 

IO514   Apt 

107       Jan 

43%   Api 

2781,   Apr 

100      Jao 

69%   Apr 

857,    Jan 

«606      Apr 


40 
13 
28 
147 
104 
96 


Sept 
Jao 
Jao 
Jan 
Jao 
Jao 


91%   Apr 

161,  Mat 

44*4  May 

1347g  Mar 


37 
70 
16 
16 


11%  Deo 

26      Deo 

61%  Deo 

12%  Deo 

66%  Deo 

9I4   Deo 

6%  Aug 

28     Deo 

9%  Deo 

4  I4  Deo 

88     Nov 

100     Nov 

10%  Deo 

44     Nov 

281,  Doo 

68     Nov 

647,   Deo 

11%   Deo 

381,  Deo 

69%   Doo 

19       Doo 

271,   Doo 

4      Deo 

3      I>oo 

77,  Sept 

13      D«o 


26% 

76 

14% 

5»4 
46 
35 
15% 
I27I4 
90 
141, 

9% 
•t  . 

160 
1 20% 
97 


Deo 
Deo 
Deo 
Doo 
Doo 
Aug 
Dno 
Nov 
Deo 
Doc 
Nov 
Deo 
Doc 
Dor 
Doo 


48 

361, 

191, 

43 

791, 

75% 

84^ 

172 
42 
89*4 
86% 
84 
867, 

102*4 
661, 
38% 
20% 
84% 
78% 
46% 

116% 
23% 
9% 
617, 
27 
88% 

142% 

116 
61% 

1117, 

170 
84 
71 
20*4 
91*4 

797, 

47% 
611, 
7I4 
21*4 
46% 
30 


Jao 
Jao 
Jao 
Dec 
Deo 
Jao 
Jan 
Jao 
Mai 
Jan 
Jao 
Apr 
Jao 
Jan 
Jan 
Jao 
Aui 
Jao 
July 
Apt 
Sept 
Apr 
Apt 
Apr 
Apr 
Apr 
Apr 
Jao 
Jao 
Jao 
Apt 
Jao 
Apr 
Jao 
Mar 
Jan 
July 
Jao 
July 
Jao 
Jao 
Jao 


162%   Jao 

too      Jan 

33%   Apr 

481,   Jan 

91*4   Jao 

67%    Oot 

387,    Jao 

207       Jao 

1907,    Jao 

36      Apr 


Jan 
Juo 


28 

70 

115l|  Juo 
IH3*4  Jao 
110%   Jao 


•  Hid  and  asked  prices;  no  sales  on  tbto  d*y.     |  L«aa  tbao  100  sbarea.    »Ex-rWiii«.    a  Bi-dlvldond  and  rtght«.        Par  value  »I00.       Old  itook.       Ex-Olvldond. 
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New  York  Stock  Record— Conciuded—Page  3 

For  sales  during  the  week  of  stocks  usually  Inactive,  see  third  preceding  pane 


HIGH  AND  LOW  SALE  PRICB—PBR  SHARE,  NOT  PER  CENT. 


Saturday    | 

Dec. 

31. 

%  pf.T  shari  1 

*71 

75 

*57 

BO 

30 

32>s 

2612 

2634 

10814 

IO8I4 

'lOS 

110 

11258 

II4I2 

2712 

27"2 

is-ig 

135r 

27 

2738 

f)4 

645g 

101 

101 

1338 

I3I2 

lOig 

IOI4 

I26I4 

I26I4 

114 

114 

♦26 

28 

67 

70 

1 

1 

36% 

3678 

»88 

92I2 

86 

87 

*105 

14% 

1518 

•58 

60 

3OI2 

31 

»53 

S6l2 

44I2 

45 

39 

39 

*22 

23 

934 

11'4 

234 

234 

14 

I4I2 

lOU 

10'2 

25li 

2534 

6 

8 

03S8 

635s 

4612 

47I2 

5II2 

53^18 

46l2 

48'.: 

*n 

12 

912 

934 

02 

63I4 

32I2 

3278 

33I2 

33!>8 

I3I2 

13% 

31 

32 

U 

1238 

71 

72 

63 

637r 

•93 

93I7 

I5I4 

I5I4 

Monday 
Jan.  2. 


$  ^er  share 


05I2  6512 

*90l'>  92I2I 

29I2  30    I 

67  07    I 

1077s  108381 

30I2  3334 

3818  3S'2 

97  99I2I 

*107  

1478  I5I4 

2434  25 

27  27I2 


51 

861; 

7 


6134 

8RI' 

8 


5OI2  51 

1278  131s 
2  21s 

Ills  11% 


238 
631-! 
22 


2I2 
653s 
23 


•3834     39 
211s    21% 
3Gi2    37 
•71        72 
97        9812 
182      183 
1141s  II4I2 
•731s    80 
2478    247g 
35I2    37 
82I2    83% 
•100      102 
4 '8       4's 


G3j 
10 
46 
26 
62 
•88 


634 
10 
4034 
27 
63I4 
90 


IOI4     nil 
•32I2    3 


•701; 
I8I4 


71 

181; 


25S4    2534 
72        72 
I23I2  124 
5II2    62I4 


•17 

51 

•638 

10 

39 
•80 


1 
51 
67g 
IOI4 
40 
92 


OII2  01 12 

54  5478 

•IOOI2  101 

36  30 

•4338  453g 

831-  84"4 

115  115 

03I4  04 

10%  III4 

3138  3178 

287g  29 

69  7OI4 

•86I«  87 

6I2      6I2 

•68I2  69 

•9OI2  92 

•91  95 

497g  5OI2 

39  39I2 

lOls  1078 

1518  15% 


5% 
27 
•2812 


5»4 

2714 
29 


I39I2  13934 

•114       

45        45I4 
•82       88 
•65       68 
8         SI; 


Tuesda  / 

Jan.   3. 


< 

Q 

M 

o 

m 


< 
w 

I 

0 

a 

m 
O 


O 
< 

H-l 

o 

M 

o 
o 

H 


$  7-/^  shim 
•7114     "- 
•57 

3OI4 

2534 
101 
IO7I2 


00 

317s 

27 
lOH'i 
IO8I2 


10878  113% 


271* 
1234 
2718 
O3I2 
101 
I3I4 
OI4 


273.1 
1334 
2812 
04% 
101 
I3I2 
11 


120%  120% 


11 

20 

69 

*1 

34I8 
*88 
•84 
•105 

1434 

58 

30=4 

44ls 
3834 
'■24 
97s 

234 

1378 

9I2 

25  lo 

8'8 

0414 

45 

491s 

447s 

12 

9 

lOO 

32 14 

30 

13% 

30 

III4 

70 

02 

93 
*14U 

04  " 

92 

26 

07 


114 

2078 

71 
II2 

3618 

92I'> 

87 
109 

15 

.")S 

3034 

SOI" 

45 

39 

20 

!;7s 
234 

1378 
10 
2SI2 
8's 
64ii 
47% 
52I.I 
4034 
12 
IOI4 
62 
32I2 
33 
133i 
3il4 
1178 
71 
63 14 
93I2 
1512 
0512 
!»2l4 
30 
72 


114 
28 
69 

II2 
3478 
G3 
87 


10534  IO7I2 


31 
35I2 
95 
*107 
14% 
25I2 
25I2 
5034 
85 

7% 
49% 
I2I4 

2 
1214 

2% 
61 
22 
37I2 
1S% 
35 
7OI4 

f;3i2 

71 


3312 

38% 
9934 

T.5" " 

2ii->! 

26I2' 

52l2i 

85 

8I2' 
5034' 

131?; 

2l8 
I3I2 

2I2 
0434 
23I4I 
3812 
:'l%! 

35     I 
71 
S8I2 
179    ( 


%  vr  shnn 
♦71%    75 
•58       00 

301?    34 

25        25I2 
IOII2  105 
*102      100 
108%  111% 

26I2     2078 

I2I2     13 

27I2 

03 
•100 

13% 
•lOis 
I23I4 
1131 
•24 

09 

•lis 

34I4 
•88 
*83 
*  10712  109 
1414     I43j 
00 
30 
54 
4418 
•38I4 
221" 
♦9  " 
2% 
I3I2 
91« 
*25 
*5 
63 
443, 
49'8 
45 
1212 
91s 
593j 

■i\u 

30 

1318 

29% 

11 

70 

61% 

93 

15 

O3I2 

9II2 

2534 
*06 
100 

31 

35% 

94I2 
•107 

14% 
•2334 

2334 

5OI2 
•83 
7I2 

49I2 

*  123.1 

2 

111? 
2% 

61 14 

22 

3778 

19% 

36I4 

G9l2 

93 
171 


2812 

04 
IO2I2  *100 

14%       14 

11        *10 
I25I2  *123 


»^n3i2  115 


•11334  11412 


78 
24^8 
36% 
80% 
•100 

4% 

6 
10 
43% 
24 
6 134 
88I4 
10 
33 
7OI2 
I7I2 
25 
7OI2 


78 
25 
39 
843 
103 
434 
6% 
10% 
457s 
26% 
03% 
88'4 
11 
33 
701- 
18% 
25I1 
72 


6212 

30 

54 

44% 

39 

221- 

11 

234 
131- 

9I2 
27 

7 
03 
40 
51%' 
40I2 
121- 

97s 
6II4 
32I4 
3078 
I3I2 
307g 

111- 
7012 

01% 

93 

15 

64 

9134 

27I2 

IWi    I 

3378 
36I4 
96    i 

"14% 

25  I 

26  I 
51% 
88    i 

77g 
501.1 
I3I4 
•   2    I 
1134 
2% 
64    I 
22 12 
38    I 
20 
3014' 
7OI4 
95    I 
1731- 
114%  1141- 
77%     771s 
•24 
3612 
803.1 
*101 
•4% 
.5% 
97s 
4278 

241.1 

01% 
•88% 

10 
♦32I2 

69 

171- 

25% 

6912 


•24 

69 

♦1% 

34 

91 

85 
*107i2 

14% 
*56 

2978 
*60 

44% 

38ii 

23 
978 
2% 

I2I2 
9I2 

20 

*0 

623, 

44I2 

49I4 

45 
*10l2 
9% 

61 

32 

2934 

13% 

30 

1034 
*70 

611- 
•92 

I4I2 

641s 

9II4 

251- 
•00  " 


27 
70 

II2 
35I4 
91 
80 
108'2 
14%, 
02 
29%' 
5612 
44% 
38% 
23 

9% 

2% 
1234 
10 
20 

7 
631.1 
46% 
5134 
46 
12% 
10% 
6 134 
321s 
31 
13% 
30 
11% 
73 
62 
931- 
14% 
0434 
9II4 
271 
O9I4 


105%  10734 


*13l2 

•10 

1251- 
•113 

•24 
70 

II2 
33% 

•88 

*84l2 

108 
14% 

•37% 
30 

•51 
44% 
38% 

•22 

•lOSs 
2% 
12% 
9% 
25% 
*6l2 
64 
4434 
4934 
4434 

*10l2 
9I4 
6O34 
31% 
30 
13% 
31 
10% 
0934 

•62 

*92 
14% 

•63 
92 14 
25% 
67 


12034  123% 
5034    52I4 


17 
•51 

•6% 
9% 

38% 
•801- 

56 

52 


17 
55 

0% 
10% 
40 
92 
01 
54% 


99%  100 

3534     30 
•433s     4538 

82%     S4I4 
II4I4  114% 

61%     03% 


10% 

30% 

28 

70 

85 

6% 

*08 

•90 

•93 

49 14 

38% 
9I4 

14 
5% 

27% 

28 
139 

"44" 

•82 
•60 

Ml 


25% 

3734 

82% 

103 

41- 

S    I 

9%: 
43% 

25  I 
62% 
90 
10%' 
3434 
09  I 
IS% 
25% 
70  I 
11934  121%' 
5OI4     511. 


32 
35% 
95 
*107 
14% 
•231? 
26% 
52 
80 

7'4 
48% 
•1234 
1% 
♦10% 
2% 
6134 
21% 
37% 
191.1 
37 
70 
92I4 
I69I1 
114 
•72 
24% 
351.1 
79% 
•100 
33< 
5'4 
9% 
42% 
23% 
02 
8834 
93.1 
•32 
71% 
17% 
251- 
71 


14 

12 
125% 
115 

26 

70 
1% 

34 

93 

85 
108 

14% 

01% 

30 

54 

4534 

3834 

24 

11 
2% 

12% 
9% 

2334 

7% 
64 
4534 
51 
4534 
121- 

9% 
6134 
32 
30 
14 
31 
10% 
6934 
64 
93% 
14% 
64 
92 14 
26% 
67 


10.5%  106 


34% 
30% 
97% 

25 
273j 
54% 
86 

8 
50% 
13% 

2 
13 

2% 

63% 

22I4 

37% 

19% 

38 

70 

95I4 

175% 

114% 

78 

25 

36% 

S2I4 

102 

4I8 

0 
10 
44 
25I4 
6234 
88S4 
IOI4 
34% 
71% 
18% 
25% 
71 


11 

3134 

28% 

70 

85 

678 
69% 
92 
96 
5934 
40 
10% 
15% 
5% 
271; 
28% 
140 

45% 

88 

OS 

Ml 


•16 

•51 
•6% 
91- 
37 

•87 
56% 
52% 

100 

•32 

•43 
82% 

114% 
01% 
10% 
30% 
27% 
673. 
80 

0% 
06% 
90% 

•91 
49% 
37% 
9I4 
14 

5% 
2034 
27 14 

139 
•115 
43% 

•84 

•63 
•s 


1734 

34% 
6% 
9% 
38% 
92  I 
58 
53%' 

100  I 
3534' 
44% 
83% 

115% 
0234 
10% 
31  I 
27%' 
08  I 
86 

6%' 
68  I 
90% 
95  I 
4934' 
38% 
934 
141-1 
5I4' 
2734 
27% 

141% 

44% 
84  I 
07     I 

.s-ii 


120%  I23I4 
5OI4     51% 


321 1 

35I4 

95% 
*107 

14% 

24 
•25 

5134 
*83 
7I4 

49% 
•1234 

•134 

1214 

2% 

62% 

21 

37I4 

I9I4 
•36 

72 

92% 
171 
114 

77 

24% 

36 

7934 

•ion 
3% 

5ij 

934 

•4234 

2334 

61% 

•88% 

9% 

•32 

•69% 

18 

•25 

71 


•10 
•51 

•6% 
9% 

37I4 
•86 

57% 

52 

99I4 
•331- 
•44 

82% 


17 

54 
6% 
934 

381 

92 

58 

53% 

9934 

37 

45 

8334 


11434  11434 
00%     02% 


10% 

30% 

28 

08% 

86 

6% 
09 
901- 
♦91 
50 
3534 
9 
14% 


331 

35% 

96 

'14% 

24 

27 

5234 

86 

501.1 
13% 

1% 
12%] 

2% 
63I4 
2134 
37% 
1934 
37 
72 
93% 
172% 
114% 
77 
24I4 
37% 
8II4 
102 

4% 

5% 
10 
43% 
24% 
62% 
92 
103j 
33% 
72 
18% 
20 
71 


,700 

,099 

900 

300 

30f) 

400 

800 

4f)0 

8,800 

100 

1 ,400 

100 

3.300 

600 

900 

100 

8,700 

1,700 

300 

900 

7,500 

3,200 

2,200 

1,900 

000 

700 

77,000 

42..500 

8,100 

400 

5,700 

6,700 

3,000 

9,000 

7,700 

3,200 

1 ,900 

4.800 

100 

500 

1,.500 

700 

7,67k 

200 

6.500 

37,500 

25,600 

4,900 


2,900 

13,700 

600 

4,300 

13,200 

400 

900 

1.300 

1,500 

39,120 

6,500 

2,200 


STOCKS 

NEW  YORK  STOCK 

EXCHANQB 


121%  I22I4 


11% 
3234 
28% 
68% 
86 

6% 
O9I4 
92% 
95 
.50% 
37% 

934 
15% 

5% 
27 

8 


U'S 

27 

28 

I.37I4  1401- 

'115       ... 

44%    441 

•82        80 

•04        09 


50% 
17 

•51 
*6% 
9% 
37 

•88 
50% 
52  Is 
991- 

•33% 

•43 
82 

115 
01% 
10% 
3034 
28% 

•08 
80% 
6% 
68I4 
91 

•91 
49% 
3o% 
9I4 
14% 
5% 
26% 
27% 

137 
•115 

•42% 

•82 

•02 
S 


52 
17 
54 
6% 
934 
38 
92 
57 
53 
99% 
37 
44% 
83 
115 
02 
10% 
31% 
28% 
70 
86% 

6% 
68I4 
91 
94 
50 
36% 

91- 
151.1 

5I4 
26% 
27% 
137 

44% 

88 

70 

S 


Indus.  &  MIscell.  (Con.)  P'lr 

Mackay    Companies 100 

Do     pre!. 100 

ManatI  Siisjar 100 

MarLind  Oil no  par 

May  Department  Storo8..100 

Do     pref 100 

Me.xlean  Petroleum 100 

Miami  Copper 5 

Middle  States  Oil  Corp...  10 
Midvale  Steel  *  Ordn.ince.  50 

Montana  Power 100 

Do     prcl 100 

MontWard*CoIIlsCorp  No  par 

National  Acme 50 

National  mscult . 100 

Do     pref 100 

National  Cloak  4  atilt 100 

Do     pre! 100 

Nat  Conduit  *  Cable.. ATo  par 
Nat  En.-ira'B  <t  Stamp'g..l00 

Do     pref 100 

National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

New  York  Dock 100 

Do     prel 100 

North  American  Co 59 

Do      pref- 50 

Nova  Scotia  Steel  &  Coal..  100 

Nunnally  Co.  (The) No  par 

Oklahoma  Prod  (kRef  of  Am     5 

Orpheum  Circuit,  Inc 1 

Otis  Steel No  par 

Owens  Bottle 25 

Pacific  Development 

Pad  flc  Gas  4  Electric 100 

Pacific  OIL. 

Pau-Am  Pet  &  Trana 50 

Do     Class   B 50 

Panhundlo  Prod  &.  Uef..no  par 
Peiin-Seaboard  St'l  v  t  c  iVo  par 
People's  G  L  <fe  C  (Chic)..  100 
Philadelphia  Co  (Plttsb)..   50 

Phillips  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do     pref 100 

PlttaburKh  Coal  of  Pa 100 

Do     pref .100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Do     pref 100 

Producers  &  Refiners  Corp. 50 
Public  Service  Corp  of  N  J. 100 

Pullman   Company 100 

Punta  AloKre  Sugar 50 

Pure  on  (The) 25 

Railway  Steel  Spring 100 

1      Do     pref 100 

5,400   Ray  Con.solldated  Copper.   10 
400   RemlngtonTypewrlter vtc  100 

Replogle  Steel No  par 

R.'publlc  Iron  &.  Steel 100 

Do     pref 100 

Republic  Motor  Truck. ATo  par 
Royal  Dutch  Co  (N  Y  shares) 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  o.No  par 

Savacie  Arms  Corp 100 

Saxon  Motor  Car  Corp.jVo  par 

Sears,  Roebuck  <&  Co 100 

Seneca  Copper No  par. 

Shell  Transp  &  Trading...  £2 
84,800   Sinclair  Cons  Oil  Corp.iVo  par 
1,300  Slos.^-Shef field  Steel  .t  Iron  100 

700        Do     prof.. ...100 

23,400  Standard  oH  of  Gal 251 

12,400   Standard  Oil  Of  N  J 25] 

3.179,      Do     pref  non  votlni; 100 

300'  Steel  &  Tube  of  Am  pref. .100 

900  Stewart-Warn  Sp  C^orp.A'^o  par 

3,400  .StrombergCarburetor..Aro  par 

154,200,  Studebaker  Corp  (The)...  100 

Do     pref 100 

4,000  Submarine  Boat No  par 

5,100  Superior  Oil --.No  par 

3,800  Tenn  Copp  *  C  tr  cUa.No  par 

99.10o'  Texas  Company  (The) 25 

Texas  Pacific  Coal  A  Oil..  10 
Tobacco  Products  Corp. ..100 

Do     pref 100 

Transcontinental  Oil. ...Vo  par 
Transue  <fe  Williams  St.Afo  par 
Union  Bag  A  Paper  Corp..  100 

Union  OH No  par 

United  Alloy  Steel No  par 

United    Drug lOf) 

United  Fruit .100 

United  Retail  Store3..iVo  par 
U  S  Cast  Iron  Pipe  &  Fdy.lOO 

Do     pref 100 

U  S  Kxprep.? 100 

U  S  Food  Products  Corp..  100 

U  S  Industrial  Alcohol lOo' 

Do     pref 100 

U  8  Realty  .t  ImprovemontlOO 

United  States  Rubber lOol 

Do     Ist   pref lOOl 

U  S  Smelting.  Ref  AM...  50 

Do     prel 50l 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah  Copper 10 

Utah  Securities  v  t  c 100 

Vanadium  Corp No  par 

VIrBlnla-Carollna  Chem...l00i 

Do     prof 100 

Virginia  Ir.m.  C  4  C 100 

VIvadou  (V) No  par] 

Wells  Farso  Express lOo! 

Western  Union  Telegraph.  100 

WeBtinghouse  Air  Brake 50 

Westlnghoane  Elec  A  Mfg.  50 

White  Motor 50 

White  Oil  Corporation. Wo  par 

Wickwire  Spencer  Steel 6 

Willys-Overland  (The) 25 

Do     pref  (neu!) 100 

Wilson  A  Co,  Inc.  V  t  c.No  par 

Woolworth  Co  (F  W) 100 

Do     pref 100 

Worthlngton  P4  M  v  tc.lOO 

Do     pref  A 100 

Do     prcfB 100 

Wriirht  AiTonnutlonl no  vt 


PER  SHARK 

Range  for  year  1921. 

On  basis  of  KMshare  loti 


21,400 

5,900 

200 

35,800 

100 

(U)0 

10.700 

700 

1 ,200 

4.800 

17.300 

400 


6,400 
13.000 


7.200 

20,9001 
800, 
300 

6'6',906 
1,700, 

13,200, 
3.900 

10.200, 
2.100 

i.oool 

400, 
1,315' 

700, 
1,300 

"5',.566' 

15,200 

10.9.50 

900 

11.300 

1.100 

1.200 

3.400 


Lowest 


I 


Highest 


.">no 


S  per  share 
59%  Jan  3 
56  June  7 
2'  Oct  0 
12%  Aug  10 
65%  Jan  4 
95  Mar  18 
84%  Aug  25 
1584  Jan    3 

10  July  20 
22    June  21 

13  Aug  25 
92%  Oct  15 
12%  Dec  7 
10%  Dec  29 

102      .fan    4 
105     Aug  25 

15  '^'■■:u  13 
4478  Oct  18 

%Sept  19 

26     Aug  25 

89   June  11 

6734  July  28 

100   June  20 

9    Mar  31 

47%  Aug  17 

20%  Feb    9 

45     Jan  26 

32%  Aug  31 

3178  Aug  31 

20%  Nov    9 

8%  Mar   8 

134May31 

14  Dec    2 
8    Nov  22 

2434  Nov  1 4 

4  Dec  13 
46%  Jan  19 
27%  Mar  12 
38%  Aug  25 
34%  Aug  17 

0     Aug  27 

678Jnne  20 

33%  Jan    3 

26%  Aug  26 

16  June  17 
9I4  Aug  26 

21  Oct  5 
514  Aug  22 
30%  Aug  22 
62  July  18 
82%  .l.in  8 
12%  Mar  15 
48  Aug  25 
83  June  22 
20%  Oct  11 
54  Jan  15 
8913  Aug24 
243i  Oct  14 
21%  Aug  25 
67  July  28 
98     Apr  21 

11  Mar  12 
17i3June20 

15  June  21 
41i8June  23 
75I4  Oct  20 

5  Dec  1 
■10%  Oct  17 
10%  Aua  20 

1%  Oct  17 

878  Oct    6 

2%  Oct  18 

54 14  Dec    6 

13»4Marll 

3078  Oct    0 

16%  Aug  25 

32i8June29 

68i4.fune29 

6734June  24 

124%June  13 

105%  Jan    3 

06    -^1)  II  23 

21    June    0 

25%  Aug  24 

42%  Jan    3 

83  Jan  5 
3  Oct  17 
3'4  Aug  101 
6%  Aug28| 

29  June21i 
1534  Aug  241 

45  Mar  22  j 
76%June28' 

6  Aug  25 
28  June  25 
57  Sept  lO 
15%  Aug  25 
19   June   8 

46  .Se:ii.  13 
z9534Juno  20 

40%  Aug  22 
11%  Jan  3 
38  Aug  25 
6%June20 
8%Sept23 
3514  Nov  30 

84  July  29 
41%  Mar  11 
^0%  Aug  27 
74  Aug  27 
26  Apr  1 
37  Aug  0 
70'4June  23 

105  June  21 
41%  Aug  25 

7  Aug  5 
25i8June21 
2034  July  30 
67»4July30 
59     Aug  17 

6%  Mar  11 

49%  Jan    4 

76     Aug  10 

M%s,-|.i     8 

38%  Aug  22 

29l4Juue23 

7    July  16 

8%  Nov  17 

4%  Nov  28 

23     Aug  26 

27%  Nov  14 

105     Aug  25 

105    June  24 

30%  Aug  25 

70%  Aug  16 

54     Aug    8 

6miinp23 


65 
95 

87 
108 


PER  SHARE 

Itanae  for  Previou* 

Year  1920 


Lome  St 


S  per  share 

72     Dec  23 

62     Dec    2 

89%  Feb  14 

307a  Nov  12 

1 14     Dec  19 

109     Dec  19 

167%  Jan  11 

28     Dee  18 

10%  Nov  21 

33%  Jan    4 

ei%  Dec  31 

101     Dec  31 

25    May    2 

30      Jan    4 

128%  Dec    7 

120      Jan  26 

35%  Jan  13 

79i4May  18 

6      Jan  10 

Feb  14 

Mar    9 

Dec  13 

May    4 

15%  Dec  12 

89  Feb  19 
3'  May  19 
57%May  18 
46  Dec  6 
41%  Nov  21 
39  Mar  29 
1278  Jan    8i 

4      Jan    7 
30%  Apr  23 

16  JanU 
54%  Jan  111 
1934  Jan  8 1 
68  Dec  20 
50%  Dec  16 
79%  Feb  17 
7134  Jan  ."2 
13%  Dec    6 

17  Jan  17i 
6438  Dec  27 
35%  Jan  11 
34I4  Dec  19! 
-i2i4May  2 
88  Mar  28 
14%  Nov  29 
78  Jan  7 
66  Dee  12 
93  Dec  30 
16%May    6 

90  Jan  24 
104      .Tan  24 

34%  Dec  13 
70%  May  19 

1 1 1%  Nov  17 
51%  Jan  II 
40%  Dec  13 
991-  Dec  31 

109  Mar  3 
16  Mav  15 
38'4May  11 
39%  Jan  12 
7.314  Jan  13 1 
9614  Mar  21 
24%  Jan  25 
0978May  5| 
141s  Doc  2 
5%  Feb  18 
23%  Jan  1 1 
6»4  Apr  30, 
9834  Jan  3 
25%  Nov  17 
49  May  9 
2 838 May  8 
66  Jan  111 
75  Nov  9 
98%  Dec  16 

192%  Dec  15 

114%  Dee  30 
85%  Dec  10 
37  Jan  24 
4ii  Apr  30] 
93%  Apr  29] 

10334  Dec  161 
10%  Jan  7; 
1314  Jan  U 
11  Dec  12 1 
48  Dec  101 
38%  Jan  211 
72    Sept  I3l 

91  Jan  I3j 
13  Apr  25 
44%  Apr  25 
75  Jan  13 
25%May  19 
34     Jan    4 

lOQ      Jan  10 

207  Jan  7 
62%May  23 
19  May  6 
57%  Nov  28 
7  Jan  13 
27%  Jan  19 
74liMay    3] 

102  Mar  8 
63%  Dec  10 
79»4  Apr  30 

103'8  Jan  4 
38%  Dec  27 
44%  Jan  3 
86%May    6 

115  Dec  22 
66%  Dec  15 
12%  Mar  17 

41  Jan  11 
42%  Jan  11 

10234  Jan  18; 
95  Jan  25; 
9UMay  111 
72  Jau  201 
94  Apr  12 
96%  Jan  14, 
52%  Dec  28 
44  May  2 
17%  Jan  8 
1834  Dec  9 
10%May    4 

42  May  3 
47      Jan    7 

13934  Dec  31 

113>4Nov    4 

eSUMay    6 

85     Dec  17 

70     Nov  29 

03,  Nov    5 


S  per  share 
68  Dec 
66  Dec 
03%  Dec 


65 

95% 
148 

14% 

10 

28% 

47% 

93 

12% 

26% 

90 
103% 

25% 

59% 
2 

46 

88 

63% 
100 
8 

66 

10% 

36% 


Dec 
Oct 
Aug 
Deo 
Aug 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
July 
Dec 
Dec 
Dec 
Nov 
Nov 
Dec 
Dec 
Nov 
Deo 
Deo 
Dec 


26 

9 

27» 
23 
12 
*42% 
10'4 
41% 
35 
69% 
64% 


Deo 
Deo 
Dec 
Nov 
Deo 
Deo 
Deo 
May 
Deo 
Deo 
Deo 


6%  Deo 
27  Aug 
30%  Dec 
26%   Deo 


16 

69 

9 

72 


Deo 
Deo 
Dec 
Dec 


61%   Feb 
83      Dec 


12 
72 


Dec 
Dec 


atghut 


J  per  share 

69*4    JSD 

64%  Maf 

161%  Apr 


1.37% 

107 

222 

26 

7H4 

62>4 

69% 
100% 

40 

40 
125 
118 

80 
102% 

13 

89% 
102% 

93% 
110 

17% 
117% 

48% 

61 


Apr 
Jan 
Jao 
Jan 
Jan 
Jao 
Jan 
Jan 
Mar 
Mar 
Jao 

JSD 

Jao 
JaD 
Apr 
Jian 
Jao 
Apr 
Jan 
Jbd 
Jao 
Jan 
Jao 


77% 

22% 

5»4 

28>4 

417g 

66 

78 

01% 

41% 

116% 

111«4 


Jan 

Apr 
Mar 
Sept 
Jan 
Jan 
Jao 
Jan 
Deo 
Apr 
Apr 


90%  Deo 


52  Deo 
95%  Deo 
40  Deo 
2978  Deo 
73  Deo 
92%  May 
10  Nov 
24%  Dec 
30  Deo 
55%  Deo 
84  Dec 
16%  Deo 
49%  Deo 
1 0  Dec 
2%  Deo 
9  Dec 
2%  Deo 
85%  Deo 


36% 

45 

42% 

44% 

82% 

108% 

23% 

98 

72% 

91% 

27% 

113>4 

104% 


Apr 
Oct 
Jao 

July 
Jan 
Jao 
Jan 
Jao 

Sept 
Jao 
Jao 
Apr 
Feb 


14% 
33% 
20 
43 


Oct 
Dec 
Deo 
Deo 

Dec 


88 

124 

120 
50% 

108% 

107 
22*4 
94 
93% 

121*4 

10634 
55>4 

123% 
17% 
25% 
83% 
21% 

243 
23% 
90% 
48*4 
82% 
84% 


Jan 

Mar 
Apr 
Jan 
Apr 

Nov 
Jan 
Jao 

July 
Jao 
Jan 
Jao 

May 
Apr 

June 
Apr 
Jao 
Apt 

Nov 
Jan 
Jao 
Jao 
Apr 


<142%  Dec]e212%  Mar 


10(1%  Juno 

77       Dec; 

31%  Dec; 

22%  Deo! 

37%  Deo, 

70      Deo' 

8%  Deo 

11%  Deol 

e%  Deo 

40      Deo! 

22      Deo 

46      Deo 

80      Dec 

5%  Dec 

3478  Dec 

61»4  Dec 

19%  Deo 

27%   Dec 

91      i'>ec 

178      Fob 

45%   Dec 

10%  Nov 

38      Dec 

6S4  Dec 

15      Dec 

56%  Deo 

90      Aug 

357»  Nov 

53      Dec 

95%  Dec 

29      Deo 

39%  Deo 

76%  Deo 

104%   Deo 

44%  Dec 

7      Aug 

28%  Deo 

24»4  Dec 

8834  Dec 

76      Feb 

534   Deo 

46«4  Nov 

80%  July 

89 14  Nov 

40     Deo 

30%  Dec 

13%  Deo 

19     Nov 

6%  Deo 

26      Deo 

347j   Deo 

100    June 

102      Deo 

35%  Deo 

73      Deo 

63%  Dec 


113%  Mar 

91%  June 

51%  Mar 

118%   Apr 

126%   Apr 

101%   Jan 

14      Oct 

20%  Sept 

13%  Mar 

«574<   J*n 

63%  Juir 

95%    Jao 

106       Jao 

38*4    Jao 

66%    Jao 


Apr 
Jao 
Jao 
Jan 


127 

38 

53 

148  • 

2247g    Oct 

96%    Jao 

25%    Jan 

65%   Apr 

37%  Apr 

78%    Jan 

116%    Jao 

103*4    JiD 

69»4  Apr 

143*4    Jan 

118%    Jan 

76      Jan 

47%  Mat 

109      Jan 

116*4   Jao 

80*4   Jan 

14 
97 

80%  Apr 

112%  Jan 

120%  Sept 

21    June 

76     Mar 

92%    Got 

119      Jan 

66%   Jaa 

69%  Mat 

25%    Oct 

32%  Sept 


32 
93 


Jaa 
Jan 


82%  Jan 
145      Apr 


116 
96 


Jao 
Jas 


93%   J^ 
76      Jai 


•  Bid  and  asked  prices;  no  sale  on  this  day.    {  Less  than  100  shares.     ,  Ex-rights,    o  Ex-dlv.  and  rights,    x  Ex-dlvldend.    e  Reduced  to  basis  of  $25  par. 


New  York  Stock  Excliange-BOMD  Record  Friday,  Weekly  and  Yearly  63 

Jam    I  1000  itic  Bichnntt  method  iiJ'(itiotinQ  tiondf  teaii  n  yifiii a  and  pricet  ure  notB — "and  Intfirest" — exeept  for  income   and  defaulted  bondB. 


UONDB 

N.  Y.  HTOOK  BXCHAWQB 
Week  ending  Jim.  (> 

U.  9.   Qo«»rnm«nt. 
rirst  Liberty  Lowj— 

8H%  ol  1933  1B47 

Ooov  4%  of  l«3a  1947 

Ooiv  *H%  011983  19*7 

2d  conv  4>4%  of  1933  1947— 
Second  Liberty  Los,n — 

4%  of  1027  1943 

Oonv4M%  of  1927  1042 

Third  Llbertji  Locn — 

4H%   of  i028 .- 

Fourth  Liberty  Loan— 

4H.%  of  1038  1C3S 

Victory  UbertF  Loat — 

4J»%  Note*  of  1823  lOaS 

3W%  Notee  of  lOf »  1023 

2B  coreol  reglatercd «1930 

2s  eonso!  ootjpon 4198C 

46  reirlBterefl. 1626 

4a  coupon -. 1926 

Pan  Canal  10-30-jn  2» S1938 

Panama  CsesI  Eb  8 IWl 

Reglitered 1901 


raraign  Oovernment. 

Argentina  Intirns!  Ce  of  1609... 
Belglum  35-rr  ext  s  t  7H  a  8-1946 

5-year  0%  notes Jan  1926 

90-rear  g  f  8b. ,..-..1941 

ttergen  (Norway)  g  f  8a 1945 

nerne  (City  of)  »  1  Si 1945 

aordeaux  (City  of)  15  yr  68.1934 

Braiil   U  3  extern  Sb 1941 

3ana(la  (Dominloc  of)  »  18...  1924 
do  do  53. ..1931 

lO-ye&r  03^g.. 1929 

cm;ie  (Republllc)  est  gf  8s..  1041 

Ertemal  5-year  s  f  8s 1926 

25-yeBr  s  f  8e 1946 

Chlnew  (Hukuang  By)  58  of  1911 

Obrlstianla  (C.ty)  a  f  8s 1946 

:k)penhagen  26  yr  a  f  6H8...1944 
Coba— External  debt  69  of  1904. 
Exter  dt  of  6b  1814  ser  A.1949  F 
External  loan  iHe 1949iF 


J  I> 

J  D 

J  D 

J  r> 

M  H 
M  N 

M  S 

A  O 

J  D 
J   D 

7»     i 

Q    i 
Q 
Q 
Q 


F 

r 

I' 

QM 
Q  M 


Price 
Fridny 
Jan.   6 


Bid 


All 


!!.'). 7(i  Silln 
!»7.10Sal<- 
1)7.22  Sale 
98.00  100  00 

96 .6f)  Sale 
06. SO  Sale 

97r76  Sale 

07.28  Sale 


W*tV» 

Kangt or 
La$k  Bait 


Low 

ovai 

9(i  1(1 
96.52 
98  82 

JO  10 
91i.:^0 


EiOh 


3« 


No. 


95  84  :i2:ir> 

97.10 


97  30 
90  94 

00  82 
06.80 


97.  IS       07.91) 
96.50      07.40 


lOO.OS 
100 .08 
lOO's 
lOO's 
IO4I4 


Sule 
Sale 
101' 2 


10434 


m  s 

i   D 
J     J 

F    A 
M  W 

M  N 
MN 
J  D 
A  O 
l-A  O 
F   A 

r  A 

A    O 

M  N 

J   D 

A  O 

J     J 

IK  S 

A 

A 

A 

A 

O 

A 


O«clBllC;,nMccl0lP£a£r"A"1946  F 

BeriesB J946  F 

Daamark  eitemil  e  f  es 1946  A 

Ooni'Dkari  i-.ep  ConsAdni  sf  5h'68:F 
ssencb  B^pr.blls  26-yr  ext  8e.l946|  M  S 
20-year eitern  loan  7 He. -1941  J  D 
3t  Brit  ft  Irolana  (U  K  of)— 
30-ycar  gcM  bend  SM8--1937  F  A 

lO-yecr  .^ocv  SHs 1929  F  A 

8-year  conv  5 H« iil922  F  A 

(IBly  (KJjiadoui  ol)  Ser  A  flj*s.'25  F  A 
iBOacese  Gove— ^  loan  4J<e-292r)iF  A 

BeccEG  ecrles  iVis 1925IJ    J 

Sterltcs  loan  in 193l|J    J 

i-yonf  (City  of)  13-yr  Bs..  3934!M  N 
Litar«!etn«)  (C!ty  of)  15-yr  69.1934  M  N 
Mexi(»— Exter  loan  f,  6s  of  1899  Q    -1 

Odd  debt  48  of  1904 1964  J    D 

Sorway  eztemal  e  I  89-  .  1940  *  o 
Queensland  (State)  ext  a  f  78.1941  A  O 
aio  de  Janeiro  25-year  b  f  8fi. .  1946  A  O 
9ar,  Pi"!<j  (Htate)  ext  g  1  8g.  1936,  i    J 

Iweden  20-year  Cb  .    ..1939  J   D 

Swigb  Conledei  atlon  20-yr  .s  f  Ss  '40! J     J 

rotyo  City  Cs  loan  of  1912 Im  S 

JJruguav  Rcpub  ext  83 1046  F    A 

Korich  (City  o?)  8  f  8e 1946JA  O 

tn«««  ar»  prieet  on  tie  DaiU  of  35  to 

■tat*  and  City  Svcurltiat. 

-N  T  City— AH f  Corp  8tock.l960  M  S 

4^8    Ccrptrate    stock 1964  M  8 

4JiS  O-corpte  stfjok 1908  A   O 

4Hs  Coporat*  stock .1971 

4H8  Corporate  ctock  July  1967  J     i 

VAB  Corporate  stock 1965  J  D 

4Hs  Corporate  otock 1963  M  S 

4%  Corporate  stock 1959  M  N 

4%    Corporate  etorti 1968  M  N 

4%  Corporate  Btock 1967  M  N 

4%  Corporate  Btock  reg...l966  M  N 

New  A^B 1967  M  N 

4H%  Corporate  Btook...l967  W  N 
3H%    Corporate  stock. .. 1354  M  N 

w  y  Bute— 4e 1901  M  S 

Canal  improvement  4b 19H1  J    J 

O'anal  Improveznant  4a 1960  J    J' 

Highway  Improy't  4HB..1963M  S 
Highway  ImproVt  4Ji*--1966  M  S 

Virginia  funded  debt  2-88...1991  J     J 

6e  deferred  Urown  Broestfe...! 

RTilirodd.  I 

Ann  Arbor  let  g  48 »19P5  Q   J 

Atch  Top  A  8  F&—  Oen  g  4«  . .  1996  A  O 

ReRlBtered 1995  A  O 

Adjustment  gold  4e »Jflft6  No» 

Stamped (I99S  Nov 

OODTgold4e 1988  J  n 

Oonv  4«tBijeof  1810 1960  J   D 

Zest  OklR  Ulv  Int  R  48 1928  M   8 

aooky  Mtn  DIt  Ist  48 1908  J     J 

Trans  Con  Short  L  let  «e.  1968  J  i 
Cal-Arlil«t4ref4XB"A"I9«2  W  S 
0  Fe  Free  4  Pb  1«  g  88..   1942  M  S 

Atl  Cosnt  L  iBt  gold  4s »19r,a  M   H 

lO-ye«r  eecured  7b-.^ 1030  M  N 

Oen  unified  4Hb.   1«M'J   n 

Ala  Mid  l8t  gu  KOlfl  Si 1928  M  N 

BrunB*  W  i(rtgugold48..1938  J  J 
Ctorlei*  Buy  letgold  7b.  .1936  J    J 

I*  Noon  gold  4n 0l9M  M  N 

■•y  F  4  W  lit  gold  ei 1934  A   O 

„„,,»« A"'"  * 1934  A   O 

Bait  4owo  prior  a^B. 1926  J     J 

i^iSS^-   -    «1928,Q    J 

n-fSlS.' "*>"'*■ *1948A    O 

uesisierea tiMR  c 

^^,',?^' *^«- --------  J»5r 

Brfuiid  ♦  iM)  fin  Beriee  A _.  1998;. I 

Temporary  ,o.,r  61 1929  J 

OT     •' '"".'•«  «old  6b 1022' J 

L.'.s      r.V  Y»  ^'»  f"  4b    .  1941 

Sn*  "J"  ««*««-- -1930 
Shi;  ni*  ''<'«'»««  68..  1938 
Gennral  gold  Si  igay 

Pitts  Clev  A  Tol  IstVei     102- 
T0l4Olndlv  Ist  ref48A     1989 
Buffalo  R  4  P  g.,n  g  8s...       iflSr 

UOU80I   4Hn '"")987 

All  4  West  iBt  g  4b  goIIIInWH  « 
Clear  4  Mah  Ist  gu  g  6*.. .1048  J 

Unt>h  *    Plft»  frr.   1..  r    «(  1P99 


IOOI2 
80 
80 


1 035g 
047s 

10478 

lOGl:; 

lOS 
8312 

lOS^ii 
9478 
95 
97I8 

lOlis 
0878 

lOOU 
t   45 
106 

8534 

Sih 

80 

77 
1061s 
100 
IO7I2 

85 

O9I2 

94I4 

97I2 

S9I4 

IOOI4 

O2I2 

87U 

8O34 

73I4 

8318 

5334 

55 

4OI2 

1083.: 

10634 

1011s 

lOOSg 

94 

11412 

07 
103 
107 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

.S:llr 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

S3 

79 
Sale 
Sale 
Sail! 

86 
Sale 
Sale 

Sale 

.*aie 
Salp 
93»4 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

.-.ale 
Sale 
Sale 
Sale 
Sale 
Sale 


9714 

98>2 

O8I4  Sale 

*97'2 

98'2 

IO4I2  10453 

103 

104 

103 

104 

103 

Sale 

S3 

Sile 

02i-> 

0212 



100.00 
100.02 
100 

10012 
I0412 

10  Hi 
lOO 
83 

76 


100  10 
10008 
June'21 
June'2(j 
Deo'21 
Oct'21 

Dec '21 
July'2 


77 
104 

94I2 
10412 
106 
IO6I4 

83 
IO3I2 

06 

9434 

9538 
1005s 

987s 
100i» 

44I2 
106 

80I3 

8434 

S3 

76 
1057s 
105 
107 

8518 

99I4 

94 

0512 

985.., 

IOOI4 

O3I2 

865,; 

8638 

72i'> 

83 

83 

537s 

40 
108 
IOOI4 
101 
101 

04 
114 

66I2 
103 
107 


78 
105V 

95I2 
1061 
IO6I2 
108 

8334 
104U 

9634 

9538 

0712 

10112 

0912 

101 

45 
IO7I2 

87 

85 
Dec'21 

701 
1061 
1061 
108 

86 
IOOI4 

04'^; 

e7u! 

soil! 

100S4 

0312I 

8738' 

87    I 

737s' 

S4I4 

84 

5538 

4034 

109 

IO8I4 

IO2I2 

IOII2 

95 
11512 

07 
IO3I2 
IO8I4 


!3 

I7S| 

2  J 

45 
34)8 

7127 

7813 

12707 
2057 


Hiiniic 
Yciir 
1921. 


Low    Biai 

80.00  OO.SO 
85.24  07  08 
86  40  08  00 
04.00  100  50 

85.34  97  60 
88  30  07.80 

88.00  08  24 

85  34  98.14 

95.60  100  20 
95.80  100.0^ 
100     100 


2i, 

lOfi 

98 

71 

25 

25 

92 

109 

47 

28 

161 

124 

77 

137 

25 

5 

91 

34 

"22 
32 
16 
74 
10 
277 
7.58 

592 

121fij 

il5 

6 

661 

123; 

135 

40 

120, 

170 

Oil 

35; 

205| 

2l'J 

45 

04 

155 

8 

32 

18 


104      105U 
102lj  10458 

!00    inn 

7OI2    83 

76        79I2 


103      IO4I4 
103      104 
85 


1 

O 

J 
J 

M  N 
M  N 
J      J 


A   O 


110      

"6714  '.'.'.'. 


581 4    5012 
8558  Sale 


77I2  Hale 
787g  Sale 
76     Sale. 


0212 

92 

78 

82 

88l« 


S.534 
Sail; 
<!.578 


OO's 

893i 

77I2 

791Z 

8018 

02  V, 

85 
105 

8234 

901;! 

X43,i 

111       

70 12  .Sal(: 

10.388 

0.53i 

sou  Halo 

• 88 

70;ih  Hale 
73  75 
7434  Rule 
78I4  Hale 
05     Hale 


803, 
73  li 
Halo 


04 


07''« 
80  "8 
727, 
8018 
SOI, 

007h 

0034 
851,  . 

((8I3 

03  Hnle 
0018  Hale 
00  .Sale 
75'ln  ... 

80i« 

100      101 


08 

9734 

95I2 
10358 
10358 
104 
103 

93 

92I4 

93^8 

04 
104 14 
104 

847« 

90 

89 

93 
101 

95 

71'4 

75I2 

68I4 

85 

82 

771- 

7812 

76 

01  "2 

91 

7518 

7034 

87 12 

92I2 

85 

10434 
831 2 
9.513 
79 

1207, 
75I2 

1007* 
0538 
8S34 
701;. 

7018 

68 

74 

7Si8 
04U 

112 

80 

7234 

8534 

88 

OOU 

92I4 

84 

00 

02 '8 

083» 

00 

SOU 

86 

007« 


98I2I 

Dce'21  . 

Dec'21  . 

104.«8 

104     1 

IO4I4 

IO4I4 

O3I2 

Dec'21  . 

Dec'21  . 

04     I 

104 14' 

104    I 

8478! 

Dec'20  . 

0ept'2O;. 
July'20,. 

Apr'21i. 
j(uly'20  - 

Oct'20  . 

D6C"20|. 

5812 
86 
Nov'21 

7778 
79 
70 
02 
OII4 
Xov'2l 
7034 

Dec '21 
Dec'21 

80 
105 
H3I2 
Dec'21 

Jan'2lj 
Aii;''18' 

7078' 

Nov'20i 

Dec '2 1 1 
8938 

Mar'2a. 
77U 
S<;|.I'21 
76.2 
78^8 
9.V4 
Jfiii'l2 
Dec'21 
73I2 
801- 
Mar  20, 
Dcc'2|l 
Bept21| 
Fob' 2 1 
D(«'2l' 
033, 
Don '2 1, 

ooul 
Dcc'21 
Apr'20 
N0V2I 


66I2 
95ij 
87 

9634 

931,, 

927r, 

74 

97 

851s 

83li 

875c 

92 

99 

09 

40it 

943j 

72 

70 

7434 

83 

85I2 

95I2 

95I2 

70Bg 

00 

93U 

83 
S6 
94 

81 

753;; 

7518 

53 

74I2 

74 

40 

29 

0638 

99I2 

9734 

9' 

8I34 

tisij 
94 


10,  82U 
82I2 
8;:i- 

23  10-4I2 
72  t7l2 
15  1  873,. 
87.'54 

79 

78I4 
78I4 
%\U 

8712 
86U 
72 


13 
104 


15 

2 

32. 

1; 

"'7, 


84 


38 

-57; 

120 

00 

173 


78 
10634 

97  •I  1 
li)7U 

l;)7 

10834 

9034 
105 

9634 

9634 

98 
10! 
IOII3 
103 

49 
K'Sij 

90 

85I4 

83 

7734 
10812 
IO8I2 
IOOI2 

87 

10134 
S08 

07=8 

9078 
lOOU 

O5I4 

88 

8712 

75 

9034 

9034 

59 

4334 
IIOI2 
10834 

10234 
10312 

97  U 
II4I2 

68 
104 
IO8I2 


99 
9834 

9512 

IO412 

104 

104 

106 
94 
931 2 
9334 
87'4 

10334 

104 
84 


101     101 


50 

731. 

75 

67U 

68 

67  ij 

79 

88 

65 

723« 

77 

S6l8 

731? 

00 

721i 

91 

78>j 


60 

8OI2 
8212 
79I2 
80 
80 
03 
92 
70 
82U 
SSlii 
92I2 
8578 
107 
851 2 
051 2 
70 


608g  78 1 3 

89'  9538 

79«4  92  U 

79I1  79l2 

0411  80 

04»4  0H34 

«5  70 

60  80 

87'2  97U 


1 

08^ 

R9 

18 

6158 

70 14 

43 

73»4 

88U 

.  _  -  - 

-  -  , 



8614 

01  U 



85 

OZI4 

1 

84 

84 

I 

O.'U 

00 

l.'I 

8018 

051^ 

.  .  -  -1 

80 1| 

WM 

58 

79 

95 

71 

SOU 

"odil 

lOO'i 

BONDS 

Y    BTOCK  KXCHANOU! 
Week  eiidlDg  .Ian.  0         { 


Cnnada  Sou  oodb  gu  A  as 1962 

Canadian  North  deb  8  f  7R-.1910 
^.'>-.\ear  s  t  di  b  iP,ia 194i 

Car  Clinch  4  Ohio  let  30-yr  58.38 

Central  of  Oa  Ist  gold  6a...2'l94G 

Couaol  sold  6fl 1046 

10-yr  terop  eecur  6fl  Juno.. 1920 
Chatt  DIv  pur  mon«y  3  46.1951 
Mac  4  Nor  Dly  Ist  g  69. .1046 

Mid  Oa  4  Atl  DIv  8b 1947 

Mobile  DIv  Ist  g  6b 1046 

Cent  RR  A  B  of  Ga  coll  g  58.1937 

Cent  of  N  J  gen  gold  5s 1 987 

Registered 41987 

Am  Doch  4  Imp  gu  6b 1921 

N  Y  4  Long  Br  gen  g  4s.. .1941 

Chesa  i  O  fund  4  Impt  es....l929 

Ist  consol  gold  69 1939 

Registered 1939 

General  gold  4Hb 1992 

Registered ...1992 

20-year  convertible  4H8..1930 

30-year  conv  secured  5b 1946 

Big  Sandy  1st  48 1944 

Coal  River  Ry  Ist  gu  48. ..1945 

Craig  Valley  Ist  g  5b 1940 

Potts  Creek  Br  Ist  4o 1946 

R  4  A  DIv  lat  COC  B  4b.. .1089 

2d  consoieo'f!  <g 198S 

Greenbrier  Ry  let  gu  g  46.1940 
Warm  Springe  V  Ist  «  59..  1941 

Chic  4  Alton  RRrff  gas 1940 

Railway  1st  lien  3Xb 1060 

Chic  B\ul  &  Q— 111  DIv  3M8.1949 

Illinois  DIv  48 1949 

Nebraaka  ExteasloB  48. ...1927 

Registered .1927 

General  48 1958 

Ohio  4  E  III  ref  4  Imp  4s  g..l965 
U  8  Mtg  &  Tr  Co  cts  of  dep 

lat  consol  gold  69 1930 

General  conBol  Ist  68 1937 

V  8  Mtg  4  Tr  Co  otfH  of  dep 

Stamped 

Guar  Tr  Co  otfs  of  clep 
Chlo4IndCRy  IstCE... 

C&E  111  RR  (new  CO)  gen  5s . . 

Chicago  Great  West  1st  48.. 

Chic  Ind  4  LoulBv — Ref  flo. 

Refunding  gold  6b 

Refunding  4s  Series  O 

led  4  Loulsv  1st  gu  48 

Ohlc  Ind  A  Sou  50-yr  4b 

Chio  L  S  4  Eaat  iBt  4. He... 

Ch  M  4  St  P  gen  K  49  ser  A.<? 

Qen'l  gold  S^s  Ser  B « 

Geijcral  4Hs  Series  C 


Gen  4  re'  Ser  A  4^8. .0; 


Gen  ref  conv  Ser  B  5b o2014 


Convertible  4^8 1932 

Permanent  4a 192.5 

25-year  debenture  is. 1934 

Chic  &  Mo  Riv  DIv  8s  ...1926JJ 
CM  APugetPd  Ist  gu  4s.. 1949' J 
Farso  4  Sou  aasum  g  6s...l924|  J 
MUw4Nor  Ist  ext  4V58...1934' J 

Coao  extended  4Hb..-   1034!^ 
Chic  &  N'weat  Ex  49..-1883-'20  F 

Registered 1886-1926  F  A 

General  gold  3X8 1987iM  N 

Registered i>l987iQ  i 

Qeneralis .   ..1987,M  N 

Stamped  4o 1987i"'l  K 

General  .58  stamped 1987. M  N 

Sinking  fund  6b 1879-1929  A    O 

Registered 1870-1929  A   O 

Sinking  fund  6b 38:0-1029  A   O 

Registered-. 1879-1929  A   O 

ainlslDt?  fund  deb  58 1033  M  N 

Reelst^red 1933  fW  M 

10-year  secured  78  g 1930  J   C 

15-y.-;v  df'i  1,  red  6  !.<;  P  g 1936  ft' 

Dea  Pialnes  Val  iBt  gu  4>iB     "47  Ri! 
Frem  Elk  4  Mo  V  let  6s-  1933  A 
Wan  G  B  A  N  W  1st  3^3.1941  J 
MIIB  4  S  L  1st  gu  3M8...1941  J 
Mil  L  S  4  WeBt  Imp  g  5b.  .  1929  V 

Afihland  DIv  iBt  g  63...1926,M 

Mich  DIv  lat  gold  69...  1924' J 
Mil  Spar  4  N  W  iBt  gu  48.1947ilW 
St  L  Too  4  N  VC  lat  gu  58.1948  J 
Obic  R  I  4  P— «y  gen  4e 1088  J 

Registered 1988  J 

Refunding  gold  4b 1934  A  O 

R  I  Ark  4  LoulB  Ist  4HS..  1934  M   3 

Burl  C  R  4  N  iBt  59 1934  A   O 

C  H  I  F4  N  W  Iatgu6a..l921|A    O 

Ch  Okla4  O  conn  5b 

Kook  4  Des  MolneB  Ist  69. 
8t  Paul4  K  CSh  LlBt4HB 

Ohlc  fit  P  M  4  OoonsOu 

ConB  6b  reduced  to  3Hb.. 

Dobenture  Sb 

North  Wlticoneln  Ist  6b 

Superior  Short  L  lHt58g..e 
Chir  T  n  4  flo  East  iBt  6b.. 
Chic  4  West  Ind  gen  g  Oa..c 

Consol  80-yoar  4b 

I.'.  yc:ir  8  (  7  Ujg  .     ._     _ 

Cln  H  4  D2dgold4HB 

C  Find  4  Ft  W  iBt  gu  4b  b. 

Day  *  Mich  Ist  cons  4Hb. 

Clev  <;i(i  (b  4  8t  I,  gen  4b.. 

20- year  dob  4h8.. 

General  8e  Series  II 

Itcf  *  lippt  6h  Serins  A 

Cairo  DIv  iBt  gold  48 

Cln  W  4  M  DIv  lHtg48     . 
8t  L  niv  iHl  colltrg48.. 
Hpr  4  ('ol  DIv  Ist  g  48... 
W  W  Vol  DIv  iBt  g  48... 
O  I  St  I.  A  O  I8tg4l It 


R<ii(lHt<ir<id 
Cln  H  A  <.\  conB  lit  R  6b... 

<;  C  C;  4  I  i;cn  conn  g  6» 

Ind  II  4  W  let  pref  48 

O  Ind  4  W  iHt  prof  8»...<1 

Pnorln  A  I'list  Ist  cons4ii.. 

Incnme  4h.  . 

Clove  Short  I,  l«tgu4H8 

Colorado  A  Sou  iBtg  4| 

Rnfutid  4  IC)Ct4HB 

Ft  W  A  Den  C  IhI  g  68    .. 

Conn  A  Pa«  RIvb  Ipit  g  4b..  . 

Cuba  RR  lit  60-year  8b  r.  . 

1)  1.4  VV  — vf  4  R;  lit  guBHt 
V  Y  LMk  A  W  01 


■'•*r*»*  ♦  T*i»»r»»/»*'^  *" 


936 
951 
959 
947 
947 
946 
956 
958 
969 
989 
98B 
989 
014 


M  H 


m  N 


J 

Q 
,r 

M 

J 

[W  N 

(W  N 
M    S 


M  N 

nn  s 


(»  N 

m  N 
m  s 
J    J 


A   O 

M  N 


J     .1 

MN 


Price 
Friday 

■Inn.  0 


Bid 

03 

100 

10778 
o3.'i); 

03 

80 1« 

033,1 

701,1 

871.1 

87ii 

871,, 

SO34 

10411 
*102l2 

104.'>8 
82.5s 
01 
9778 

"83"l2 


952 
923 
.'41 
930 
930 
930 
930 
930 
060 
932 
962 
"35 
937 
923 
931 
003 
031 
993 
929 
939 
001 
990 
940 
940 
036 
036 
02s 
034 
040 
0.18 
940 
000 
961 
92U 


MN 

A    O 


Q  M 

J  J 

M  S 

J  J 

M  N 

J  J 

J  D 


M  N 


Apr 
A   O 

r  A 

938IIW  N 
921  J  O 
048  A  n 
982  J  J 
IIOU  >  D 
02a  K    A 


09)«l  M  M 


Halo 
Halo 
Halo 

Sale 

"«K>s 
Sale 


891 


Sale 


00 

Sale 


83 

84'>.'4 
73 15 
72  U 
81S8 

68 
7812 
76 
73.-18 

8258 

5412 

30 
7OI2 
8058 
93 

'861' 


Sale 

SflO 

78 


76 
7938 


Sale 
Sale 
Sale 

"94" 


Wut'l 

Hanye  or 
Lait  iflail 


347g 
lOlU 
IO2I2 
lOOis 

80 
lOOls 


681.1 
OOI4 
103 
87 
75 
07 
80 
8OI2 
73 
O4I2 
795s 
50 
63 
0084 
70 
55 
88-4 
0414 
07 
82 
HI 
92I2 
901s 
72 

'83I4 

S3I2 

lOOis 

IO212 

IOII4 

9414 

OIU 

06 


Low 

03 

KISl.. 

IO7I2 
83 
0258 
8058 
933,, 
7034 
90 
8334 
83 

!;o 

10378 

100 

lOOU 

Hit 

90I2 
0712 

7838 

83 

8658 

8212 

84I4 

7018 

75 

80 

7018 

7058 

76 

69 

8034 

5218 

3712 

77I4 

86I2 

93 

9078 
86I2'    8618 
---I   34I4 
37I2     34 
99 

IO4I4 

10312 
8218 
9OI2 
32 
68 
60 

102 
80 
72U 
75 
77 
70l2 
7218 
64I2 
701.1 
55I4 
03 
6OI2 
70 
55 
94 
64 

102 
70 
84I4 
02 14 
92 
72 
70 
83 14 
83 
9978 
IO5I2  102 
i03U    08^ 
9334 


Sale 
Sale 


Sale 

Sale 
Sale 
Sale 
0334 
Sale 
Sale 
Sale 

Safe" 


88 

Sale 

92 

73 

siife 
Sale 


Sale 


10812 
107 

8438 
10578 

751s 

69 

051s 
IOOI4 
lOOU 

81 

O5I8 

80 1 2 

"76" 
77 
0318 

'83"38 
0818 
7OI2 

10418 
87I4 
00 

lom 

921s 

7.338 

103 

083. 

IOOI2 

8  lis 


94I2 
SO 
05 

Sale  il06i2 
Sale  1 106 

!l01i2 

Sale    1057s 
70 
60  Is 

1   01 

'  99 

9^14 

81i£    8318 
O7I2    95 


Sale 

78 

Sale 

Sale 


82I4 

70 

85 

.SOI4 

9534 

hi) 

72I4 

77I2 

7634 

7378 

88 

"03I2 
104 
75 1» 

751« 
72l8 
2278 
00 

8834 

S3U 
100 

30 
77I; 
TH 
OH '2 
07 


70 

73I2 

75I2 

77 

9534 

97U 

90 

7412    72 

Sale      70 14 

105      104 

89    i   80 

92        02 

US 

!    06 

75I:.     7258 
104      104 
Sale      683,1 
Sale    100 
70I2 
88 
81 
76 
86 
90 
9534 


Sale 

85 


Sale 


81»4      701; 

72 


Sale 


87 


'7712 
77 
78 
8OI2 


8412 

82U 

9U 

l3<: 

Male 

104 



76 

Halo 

72l« 

Halo 

22»8 

Hale 

00 

00 

01 

Halo 

83 !« 

lOOU 

100 

I/itt 

94 

IOOI2 
108 

8358 
Dcc'2 1 

SOSg 

05 
Dec'21 
Mii\'18 
Doc'21 
Apr'lil 

00 

10434 

Dec'21 

June'2i 

Aui-''21 

01 

9778 
Junp'2U 

84 
Nov'21 

84I4 

8434 
Sept  21 
Dec'21 
Nov'21 
Dec'21 
Dec'21 
Dec'21 
Apr'21 
Dec'21 

5412 

30 

7812 
Dec'21 

93 
Oct  19 

87 
Dec'21 

34 
Dec'21 
Dec'21 
Dec'21 
Dec'21 
Nov'21 
Mar' 17 

1.934 

6II2 
Dec'21 

89  , 
Nov'21 

7638 

Nov'21 

Nov'21 

73 

O4I2 

t      7978 

5734 

6312 
6212 
7II2 
5658 

Dec'21 

6512 

Scpi'iy 

July'2 1 

J;ui'21 

O2I2 

Dec'21 

72 

Dec'21 

8312 

8312 

100 

Nov'21 

Feb'21 

Dec'21 

Feb20 

06 

Nov'2l! 

IO6I2 

IO7I2 

OcflO 

10578 

Mar  21 

Aun'21 

J'jne'2l 

Mar'21 

June'2 1 

Dec'21 

95 

8OI2 
Nov'21 

76U 

78 
Dcc'21 

Feb' 19 
Nov'21 

7212 

77 
Dec  21 
Dec  21 

92 

Nov  10 

May'18 

Dec '21 

104 

O9I2 

101 

Nov'21 

Mar'17 

A  UK '2 1 

7738 

80 12 
Dec  21 

OOI2 

7012 
Doc  21 

77I2 
June'2l 
Nov'21 
Doc'21 
H.,,)  '19 
Doc'21 

104 
Nov'21 


ftangc 
Year 
1921. 


Ni'    /^ow    High 

f  I  aiij    06 

4       9978  112 

loO  I  9OI2  lOOU 


6 

68 

80 

1 

85  U 

101 

2 

80 14 

90U 

il 

847( 

08 

e7lj 

70»4 



87 

871(1 



83 

88 

1 

7Sin 

90 

8 

92111 

IO4I2 



91 

100 



99 

100 



78 

80 

4 

79 

94 

i 

87 

9'/I« 

64 

71U 

i;478 

865r 

86*8 

59 

7112 

851» 

92 

79 

87 



67 

701* 



65 

76 



73 

82 

71 

76l» 



70 

80 



63 

V6 



69 

69 



7312 

8034 

72 

41 

637* 

34 

307a 

41»4 

^^ 

6914 

781f 

7734 

88 

-^1 

86ij 

94 

yl 


7494 

2S 

26 

905s 

79 

78 

50 

78 


1?2('68"' 


50 


33 

2 
54 
88 

8 

121 

42 

21 

j 

"37 


12 

.-! 

15 

9 

30 


3 
9 

I 

1    ,"n 


87 

35Vi 

351» 

lOlls 

10318 

IO3S4 

82I2 

9OI2 

"72"li 

63 
103 

89 

72U 

7612 

77 

79Ss 

76 

66 

8368 

65 
72l» 
72 
80 

6834 

94 

7058 


47I2 

9iU 

70 

66 

08 

70 

78 

03l« 

57A4 

7!«8 

6312 

6OI2 

60 

70 

631a 

5Qi2 

"7'c'U  '8l"l2 

Sm  84  u 

851.  S8'4 

8412  93 

621j  73I2 

63  70 

71l£  8412 

72:2  8512 

37 14  10058 

9Rl8  102 

07  9858 

00  93«4 

'iiitl  95 

05  93 

feitU  1085« 

96U  109 

idJu  1051. 

70  70 

OOis  661s 

..--I    91  fiSig 

■'•    99  '*■' 

---;i  98i4  9012 

....  I  74  83% 

„2     851s  94I2 

97  I  07  8II2 

-—  I  avu  7312 

261     7/1*  79 

35     04  80 

ssij  oa 

62  U  ^*'* 

Ollj  80 

0734  104'8 

sua  8? 

79  91 


2 

48 


Halo 

MaN' 
90 
98 


77 
78 
0S«4 
075g 


731b 
227, 
00 
01 
8334 
Dnc'21 

'm, 

78 

834 
9  7»H 


32 
21 


10 
20 


54 
2 


10 


19. 


'64"  726a 
97t»  103'u 
53  7)l2 
937»  10234 
72»4     7fl'2 

Hi'  '81 

aii'i  78 

72  88 
81  90 
8J»8  97I2 

73  7Blf 
63li  72 
08»i  77»4 
nn  77 
78  78 
76«i  88 

"SfilR      93I1 

98(4  lOOU 
78       70 


54 

m 

79 
77 
72 


76 
26 

90U 

02 

86I4 


oa    i02ii 

'8o'7«  "aii 

OOU     80 
96        90 

12    81      geio 


^-.viofpot  hid  and  asked.  oDueJan.  dDue  April.  cDuoMay.  sDueJuno.  ADuo  July.  ADuo  Aug.  oDuo  Oct.  pDuo  Nov.  jDuo  Don.     «  Option  solo. 


64 


New  York  BOND  Record— Continued— Page  2 


BONDS 

Y.  STOCK  BXOHAHQB 
Week  endtuR  .Tun.  fi 


Osl  Lack  &  Westem  (ConcJ.)— 

Warren  Ist  rel  gu  e  SM«-— aOOC  p  a 
Delaware  &  Hndsoii — 

Iflt  Hen  eoulp  B  «Hf i»S2  j    j 

t«t«rel4e..- 10*8  m  n 

SO->ear  oonv  Bn 1936  a  O 

in-;ear  eecurea  79 1080  j  u 

Alb  &  Susq  oonv  3Ha 1040  a  O 

Rensa  ii  Saratoaa  20'yre*.ie41  m  n 
Oeo  A  B  Or — let  ccnl  b  4i_.1036  j    j 

Consol  goia  «He 1038  j    j 

Improveroent  goM  6b 1028  j  jj 

iBt  db  refunding  fiii 1006  k  A 

Trust  Co  oertllB  of  dcEWSlt.. . 

Bio  Or  Juno  Istgufia 1030  j' 'b 

Rio  Or  Sou  Ist  gold  4a 1040  j     j 

Guaranteed.. ..1040j    j 

RloGr  West  let  gold  4o... 1930  J    j 

Mtge.  &  oolltruat  4«  A.. 1040  a  O 

Oet  A  Maok— latltea  s  &8...1906  j  d 

Gold  4a 1096  J  D 

Det  Rlv  Tun  Ter  Tun  4;4a..l06l  m  n 
Ool  Ml8eai:>«  &  Nor  gen  Sa...l041  j    j 

Dal  A  Iron  H&nse  iBt  fis 1037  a  O 

Registered 1037  a  o 

Oai  Sou  Shore  A  Atl  g  60 1937  j     j 

CIgIn  JoUet  *.  EsBt  lot  e  0a..l94l  m  n 
Brie  1st  consul  gold  78  est  ..1030  m  S 

NY*  ISrle  1st  ezt  g  4b 1047  m  n 

Sid  ezt  gold  4 Ha 1043  m  B 

4tbextgo!dee 1930  a  O 

Stb  ezt  gold  4s... ...1928  j  d 

N  Y  L  E  4  W  1«  7s  ezt  ..1930  M  S 

Brie  1st  cons  g  4b  [trior 1096  j    j 

EeglBtered 1898  j    j 

lat  oonsol  gen  lien  g  4b..  1996  ji    j 

Registered 1996  j    j 

Fenn  ooll  trust  gold  48..  1961  f  a 

60-7ear  oonv  4b  Ser  A 1963  a  O 

do  Serlea  B 1963  &  o 

Gen  oonv  4b  Serlea  D 1963  a  o 

OHIO  A  Erie  let  gold  6b 1982  m  N 

Oleve  A.  Mabon  Vail  g  eB..1988  j    j 

Orle  &  Jersey  let  e  f  Os 1966  j    j 

Qeneesee  River  let  e  f  Oa 1967  j    j 

Cong  Dook  ooneol  g  Os 1036  a  O 

Ooal  A  RB  lat  our  go  0a...l922  m  n 

Dock  A  Impt  1st  ezt  6b 1943  j    j 

N  Y  4  Greer  L  gu  g  6b 1946  m  n 

N  YSusuA  WlBtref8a...l937  J    j 

Jd  gold  4HB. 1937  F  A 

Genera)  gold  ds ...1940  p  a 

Termkiai  lat  gold  Sa..l043  m  N 

Midof  N  JlBtezt6B 104C  A  O 

Wllk  A  Eaet  let  gu  g  8b 1942  j  d 

Sv  i.  Ir.d  let  ooni  gu  a  Oc 1020  j    j 

CvansATH  iBt gen  s  6a...l942  a  o 
Mt  Vernon  lat  gold  Os... 1023  a  O 

Sol  Co  Branch  lat  BH 1080  a  O 

riorlOa  B  Coast  let  «M8 1969  j  c 

Vort  St  U  D  Co  lat  g  4KB.. .1941  J    J 
irt  Wortb  A  Bio  Or  1st  g  4B..192g  j    j 

jalv  Houe  A  Hend  let  6b 1933  a  O 

Qiand  Trunk  of  Can  deb  7a. .1940  a  O 

18-year  a  f  6i 1936  m  S 

Great  Nor  Gen  7b  ger  A 103P  j    j 

letAref  ilMeBerleeA 1001  j    j 

Registered 1085  j    j 

dt  Paul  M  4  Mao  4b 1033  j    j 

in  coDSoI  B  Oa 1033  J    J 

u  glstered 1038  j    j 

educed  to  gold  4HB...1033  j    j 

Roelstered 1933  j    j 

Mont  ezt  let  sold  4a 1937  j  d 

Registered 1037  j  jj 

Paolflo  ext  guar  4b  il 1040  j    j 

E  Minn  Nor  DIv  let  b  4«..1948  a  O 

Minn  Union  let  g  ae 1922  j    j 

Mont  O  Ist  go  g  Oe 1037  J    J 

BeglBtered 1937  j    j 

let  roar  gold  Oa 1037  j    j 

WUI 4  S  F  lat  gold  0B...ie38  j  d 

(jteen  Bay  4  W  Deb  otf  1  "A" peb 

Debenture  otfa  "B" peb 

aolf  4  8  !  let  ref  4  t  g  ea..0lU62  j    j 
Hooking  V&.  Ist  cone  s  4Hia..l99e  j 

Registered 1990  j 

Col  4  H  V  1st  ezt  8  4a 1048  a 

Col  4  Tol  let  ezt  4a 1066  p 

Oousion  )3elt  4  Term  let  68.1037  j 


5| 


PrUe 
Friday 
Jan.  6 


Bid 

m 


Alt 


Ullnolc  Centit!  Ist  gold  4e...l961 

BeglBtered 1061 

lit  gold  8Ma 1061 

Beglatered 1061 

■ztended  iBt  gold  8Ha 1061 

Beglatered. lOU 

tBtEoldSaaterllng 1061 

Oollateral  trust  gold  4a 1062 

Registered ...1063 

lat  refunding  4b 1066 

Porobased  lines  8M8 1062 

K  N  O  4  TezAS  Bold  4b 1963 

Beslatered 1068 

ts-year  secured  OHa 1984 

15-yoar  scrurcd  fi'ts  g 1936 

Cairo  Bria«e  gold  4b 1960 

Lltcbdeld  Div  lstRold8s..l061 
liOulsv  DIv  4  Term  g  8HB.1068 

Omaba  DIv  lot  gold  8s 1061 

8t  Lou1bD1v4  Term  g  88..  1961 

Gold  8HB.. 1061 

aprlngf  Dlv  1st  g  8Ha 1061 

Weatem  Lines  iBt  g  4a 1061 

BeglBtered 1061 

Sellev  4  Car  let  Oe 1028 

Oarb  4  Shaw  iBt  gold  48.. .1033 
Ohio  St  L  4  N  O  gold  68...  1061 

BeglBtered 1061 

Gold  8H8 1061 

Joint  1st  ref  6b  Berlaa  A. 1088 

Mempb  DIv  let  g  48 1061 

BeglBtered- 1961 

■t  Louts  Sou  1st  RU  g  48.. .1031 

lad  ni  4  Io:va  1st  R  48 1060 

lat  4  Great  Nor  I  St  g  e::t  78. .  1922 
iamae  Prank  &  Clear  Ist  48..  1060 
Kansas  City  Hou  let  gold  8s. .  1060 

BeglBtered 1960 

Bef4imPt6B Apr  1060 

KaniaaClty  Term  1st  4s 1080 

Lake  Brie  4  West  1st  g  6a 1037 

30  gold  6s 1041 

Hortb  Ohio  Ist  guar  g  6a. .1046 
Lab  Val  N  Y  Ist  gu  B  4MB.. .1040 

BeglBtered 1940 

AShlgb  Val  (Pa)  eons  g  48. ..3008 

General  cons  4Hb 3003 

Lab  V  Term  Ry  let  gu  g  6b..  .1941 

BeglBtered 1941 

Lab  VaPER  lO-yr  ooll  88..aie38 


J 

J 

J 

J 

A 

A 

M 

M 

A 

MN 

J     J 

MN 

MN 

J     i 


i 
D 

J 
J 

A 
J 
J 
J 
A 
A 
D 
8 
D 
D 
D 
D 
D 
D 
S 
J 
MN 


87        871^ 
yO-'s  Sail: 

107 '4  109 
7634 

10214 

73ii  Sae 
7634  77 
73'2  75 
4354  Sale 
42       44 

73I4 

12        I7I2 
I0>8  .    - 
7384    7478 
62 12  Sale 
66"2     71 

50-14 

8134     8238 

95% 

93»4 

"85"  "87  ' 
95     Sale 

IQOis  10238 

75I4 

96% 


M  N 
MN 
A  O 
A   O 


WttV* 

Ban</»  or 
Lait  Sail 

Low         BiQh 
10218  Feb'08 

99I4  Dec'21 

87  90^4 

SG^s  90% 

IOSI2  IO8I2 

70%  76% 


100% 

56 1 2  Sale 


4I84  Sale 


7718  80 
3634  Sale 
35  Sale 
SB's  Sale 
84        8OI2 

90% 

82ls    85 
80       85% 
10218  — 
88      ... 
84      ... 
721s    73 
53       57I2 
41        4634 
38"s  Sale 
73I4    85 

7818 

5018    54 


10234 

■78     

*78     ... 

8014 

7OI4 

78 

80 
109 
lOnU  Sale 
107%  Sale 

88     Sale 


82 

"80 " 
90 

Sale 


92%  -. 
105     -. 

"9315  'iVt 


86       8O34 


+81      

8GI4 

99      

105      


0434 
93/8 
56 

6I2 
70 
81 


6912 
634 
74 
82l2 


76     Sale 

7II4 

86  >  2  Sale 
87%    05 


73U 

7634 

74I2 

42I2 

431s 

77 

6II4 

1434 

74 

6218 

62)2 

50 

82I4 

95% 

9312 
IO6I2 

85 

95 
101 

80 

08 

92 

9434 

9Si2 

55% 

55 

4II4 

30 

78ii 

3534 

35 

3634 

86% 
106 '8 

82% 

83% 

97 
103 

8312 

85 

56 

40 

35I2 

8212 

72 

52 

23I2 

t;8 

691' 

6912 

78 

66 

78 

88 

106^4 
100 
IO7I4 

88 

S2li 

89 
103 

99 


93I4 
9il2 
86 
80 
83 
80 
99 
101 


90 
55 

634 
72 
81"2 


74 

763-4 

75 

4434 

431s 

Nov'21 

Apr'll 

Dec  21 

74 

621? 

Ocf21 

May '21 

8214 

9533 

DCC*21 

Mar'118 

Dec'2l 

95 
Dec'21 
Jbd'20 
Dec'21 
Nov'21 
N0VI6 
Aug'lO 
57I4 
Dec21 

4234 
AUM  21 

Dec'21 

361 
36 
39 
86 12 
Jau'17 

83 

Dec'21 

Juno'21 

Jao  lb 

Dec'21 

Jan  18 

Dec'21 

Apr'21 

387s 

Aub'21 

Nov' 19 

Dcc'21 

Jan' 17 

Apr'21 

Apr'21 

Apr'21 

iDec'21 

Apr'21 

Dec'21 

88 

109 

IOOI2 

103 

8834 

Oct'21 

Dec'21 

Nov'21 

Sepf20 


S<§ 


No 


Range 
Year 
1921. 

\Lom    Bioi 


8 

14 


27 

5; 

1 

101 

1 


63 
195 


29 
52 
66 


34 


77la 

66I4 

76I3 


8018    8OI2 


82%  Sale 

74I4 

78is    79 


971 2  Sal« 
108     Sale 


77 

6338 

7134 

64 

761; 

76i2 

70 

79% 


78 
74 


66 


85 


96% 

76>4 

98'4 


72% 

9018  Sale 
7611 

'8ri2  '-'-'-. 

74      

95I4     97I2 

76I4 

63I2  Sale 


,S434  Snlo 
80  Sale 
87I4  !I3 
77  8II4 
6BI4  70 
87% 


93I4 
Dec-21 
Dec'21 
Mar '21 
Mar-20 
6ept'21 
Mar'21 
Nov'21 
13614  May'06 
9314   Dec'21 
Jau'21 
Dec'21 
Dcc'21 
72 
82% 

7312  June'ib 

76  76 

7OI2  Dec'21 
86I2  86i-> 
86  Nov'21 
83%  Sept  21 
76>4  Dec  21 
84  Nov' 15 
Oct '21 


24 
146 
462 

23 


9612    99% 
74%    8712 
78       92 
IOOI4  IO9I2 
68%    78 


62  75I2 

661j  70 

(■,714  78% 

4012  501j 

36  48% 

72%  77 


10  1434 

61>2  77 

477«  65 

67  6212 

50  50 

6412  84 

92I2  9.'^% 

87%  93»4 


76  87 
861:  93 
94I2  101 

91"  'oo' 

86%    92 


61  6II2 

55  55 

39I4  47»4 

39  39 

72I2  7812 

35I4  40I4 

34I2  41 

37  4578 

75  88 


76l2    88 
77       87la 
97       99 

'H'  "ss'la 


62>4  61*4 

40  40 

39I2  50 

8II2  8212 

47"  'do' 


88 

6OI2 

69I2 

71% 

66 

61% 

fi2l4 

99»4 

95 

9Gl2 

77 

82I4 

81»4 

99I2 


88S4 

71 

6912 

84 

66 

80 

88 
111 
lOO'a 
110% 

89 

82% 

89 
IO312 


85»4  93% 

82  91I2 

79  86 

80  80 


75       80 
99       99>2 
9012  103»s 


90  94I4 

90  90 

55  70 

5%      8% 

65  74 

67I2  83 


72 


8n 
80 


J  Illy '09 
80% 


95%  Sept' 19 


82I4 
7634 

7.S18 

68 

9(>34 

10C.3S 

76 


82% 
Dec'21 
79:13 
Deo'20 
9734 
106% 
Dec  21 
68%  8ept'21 
70  Dcc'21 
61  Dcc'21 
5'%  8ept'21 
76  Dec'21 
80%  Nov' 16 
7414  Oof  21 
92  Nov- 10 
94  May'2'. 
73  Mar"19 
08%, Dec'21 
87%  Aug'21 
Dec'21 
SOU 
Dec'21 
Nor'17 

Sept '21 
Dec'21 
Oct  21 
Dec'21 
64% 
Oot'OU 
85 
8OI4 
85 
77 
Oof21 


6594 
90 
76 
65 

80 

76I4 

92% 

80 

63 

78 

84 

79% 

85 

77 

6.'i 


771; 

85 

99 


78 
Sale 


lOlisSale 


46%  Dcc'21 


80 

76% 

85 

02 
113 
101 


44 
"42 


60 
4 


67%  70% 

70  86 

81%  86 

83%  83% 

68  78% 

72"  72  " 


07%    81 


7IS4  83% 
6578  76S4 
06%    81 


65; 

-33' 
36 

1! 


85»4  99 
IOOI4  108»4 

7314  76 

68  88% 

64%  70 

60  61 

5B»4  58% 

64%  76 

'60%  "75"  * 

94"  "94" 

80%  '98% 
87%  88% 
65'4  65»4 
78%  91% 
07%    76 

'75'  '.so" 

flt%  76% 

88%  93 

72  82 

64  65 

'ii '  "85% 
69%  8II4 
79       87% 


Jiilv'21 
Deo'21 

87 

Aim'2l 

Mar'12 

102 


64 
66 


79 
06 


81%  86% 

SO  so 

67%  77% 

72%  86% 

00%  93 


5  I  "96%  103 


BONDS 

N.  Y. STOCK  EXCHANGE 

Weekending  Jmu.  i> 


Leh  Val  Coal  Co  let  gu  g  6s.. 

Registered 

lat  Int  reduced  to  48 

Leh  4  N  Y  let  guar  g  48 

Long  Isld  1st  cons  gold  6b..* 

let  consol  gold  4s b 

General  gold  46 

Ferry  gold  «He 

Gold  48.. 

Unified  gold  4s 

Debenturo  gold  5b , 

20-year  p  m  deb  6s 

Guar  refunding  gold  (ta 

Registered 

N  Y  B  4  M  B  Ist  oon  g  6b. 

N  Y  A  R  B  1st  gold  6b 

Nor  Sb  B  1st  oon  g  gu  6a.o: 

Louisiana  4  Ark  Ist  g  6a 

Louisville  4  Naebv  gen  Os... 

Gold  5a 

Unified  gold  4s 

Registered 

Collateral  trust  gold  6e 

10-year  eeoured  7a 

L  Cln  4  Lei  gold  4H8 

N  O  4  M  let  gold  Ob 

2d  gold  Os 

Paduoah  4  Mem  DIv  48 

St  Louis  Dlv  2d  gold  3b... 
Atl  Knoxv  4  Cln  Dlv  4b.  _. 
Atl  Knoz  4  Nor  let  g  69... 
Hender  Bdge  1st  q  f  g  Os. . . 
Kentucky  Central  gold  4s. 
Lex  4  Earn  IstSO-yr  6b  gu. 
L  4  N  4  M  4  M  let  g  4He. 
LAN  South  M  Joint  4a.. 

Registered h 

NFla4S  IstgngOs. 

N  4  C  Bdge  gen  gu  4H8... 

S  4  N  Ala  cons  gu  g  6b 

Gen  oons  gu  60-yr  68 

La  4  Jef  Bdge  Co  gu  g  49 

Mex  Internal  Ist  ooue  b  4s 

Stamped  guaranteed 

Midland  Term— 1st  e  f  g  6b.. 

Minn  St  Louis  let  78 

let  consol  gold  6b 

let  4  refunding  gold  4e 

Bef  4  ext  50-yT68  8er  A 

Des  M  4  Ft  D  1st  gu  48... 

Iowa  Central  1st  gold  6b.. 

Refunding  gold  48 


1st  cons  6s 

10-year  coll  tr  6I28. 
m  Chic  Terra  8  f  4.s  . 


03S 
931 
941 
M  S  S  M  4  A  1st  g  48  lut  gu'2e 


MIsBlsslppI  Central  1st  6e...l949  j 
Mo  Kan  4  Tex — let  gold  49. .1900  J 

3d  gold  4s slOOO  F 

Trust  Co  ctfs  of  deposit 

1st  ext  gold  5s.. 

Ist  4  refunding  4e 2004 

Trust  Co  cortfs  of  dapoal' 

Gen  sinking  fund  4^9 

Trust  Co  oertfs  of  deposl' 

Bt  Louis  Dlv  1st  ref  4e... 

6%  secured  notes  "ext".. 

Dftll  A  Waco  Ist  gu  g  6b... 

Kan  City  A  Pao  let  g  4s 

Mo  K  A  E  letgu  g6s 

M  K  A  Okia  let  guar  68 

M  B  4  Tof  T  istgug  6b.. 

Sher Sh4So  istguges 

Texas  A  '^kla  let  gu  g  58.. 
Mo  K  &  T  .?v— p  I  5s  Ser  A.. 

40-year  4s  Series  B 

1 0-year  fis  Serle-s  C 

Cura  adjust  5s  Serlea  A 

Missouri  Pacific  (reorg  Co) — 

Ist  A  refunding  69  Ser  A..  1006  F  A 

let  4  refunding  6b  Ser  B.oI923  F  A 

Ist  4  refunding  6b  Ser  C..1920  F  A 

General   48... 1976  M  8 

MIsaourl  Pao  40  year  48 1046 

3d  7e  extended  at  4% 1038  M  N 

Cent  Br  U  P  l8t  g  4a 1948  J  D 

Pao  B  of  Mo  1st  ext  g  4b.  ..1938IF 


J 

i 
3 
M 
Q 
Q 
J 
M 
J 
iW 
J 
M 
M 
M 
A  O 
M  S 
(J  J 
M  S 
J  D 
N 
J  J 
J  J 
M  N 
M  N 
M  N 
J  J 
J  J 
F  A 
M  8 
m  N 
J  D 
M  S 
J 
A 
M 
J 


949 
990 
990 

944 


930 

2001 
916 
940 
990 
042 
942 
v142 
942 
943 


Si 


M  S 
MN 
J     J 


M  N 
M  S 

j"'j 

A '6 

M  N 

F  A 

A  O 

M  N 

M  S 

J  O 

M  S 


2d  extended  gold  6b 1938 

Bt  L  Ir  M  4  S  gen  oon  g  6e.l931 
Gen  con  stamp  gu  g  68..  1931 

Unified  4  rof  gold  48 1929 

BeglBtered 1929 

Blv4G  Dlv  lstg4e 1933 

Verdi  V  I  4  W  letg  5e 1926 

Mob  A  Ohio  new  gold  Os 1927 

let  ext  gold  6s ...*I927 

General  gold  4« 1938 

Montgomery  Dlv  let  g  68.1947 

8t  Louie  Dlv  6e .1927 

St  L  4  Cairo  guar  g  4s 1931 

Naabv  Chatt  A  St  List  6e...l928 

Jasper  Branch  let  g  Oa 1923 

Nat  Rys  of  Mex  pr  lien  4tis.I967 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4H8...1928 

let  consol  4s 1961 

NO  4  N'ElBt  ref  4  impt  4H8A  '62 

New  Orleans  Term  Ist  48 1963 

N  O  Tez  4  Mexico  l8t  6e 1926 

Non-cum  Income  6a  A 1936 

N  Y  Cent  RR  oonv  deb  Oa... 1936 

10-year  ooll  tr  78 1930 

Consol  4a  Series  A... 1998 

Rel  4  Impt  4^9  "A" 2013 

new  York  Cent  A  Hud  River — 

MortgaM  3Hb 1997 

,         ReKlalflred- 1997 

\     Debentiire  gold  4s 1934 

ReKl3t«red 1934 

80-year  deb  4a 1942 

Lake  Shore  ooll  g  3  Hs 1998 

Registered. 1998 

Mich  Cent  coll  gold  8He..I998 

Reslstered- 1998 

Battle  Cr  A  Stur  Ist  gu  88.1989 

Beech  Creek  lat  gu  g  4b 1980 

Begl9t«red 1980 

3d  guar  gold  6h 1930 

Beech  Cr  Ext  Ist  g  3Hs.ei961 

Cart  4  Ad  Ist  gu  g  4b 1981 

Oouv  4  Oswe  lat  gu  g  6b.. 1942 
Ka  A  A  G  R  let  KU  g  68.. 1935 

Lake  Shore  gold  3H8 1997 

Registered 1997 

Debenture  gold  4e 1928 

36-year  gold  48 1931 

BeglBtered 19«I 

Mob  4  Mai  1st  gu  g  48 1991 


A 
J 
O 
O 
J 

J  J 
M  N 
M  S 
i    D 

Q  J 
M  S 
F   A 


D 

J 

O 
J 
J 

to 

J 
o 
J 
J 

D 
A  O 
M  N 
M  S 
F  A 
A  O 


M  N 
M  N 
J     J 


Price 
yridav 
Jan.  u 

Bid         An 

95% 


M  N 

iW  N 
M  C 


85%  .. 
76%    84 

91% 

84% 

73      

97%    9934 
*8134 

71%    77 

83 

78     Safe 

71%     73 


87 

88 



86% 

78 

80 

9738 



87%  Sale 

95% 

106%  Sale 

90% 

102     

91      

70% 

64        59 

79% 

94% 

101      

80% 

93      

86% 

72        74 


94     

81% 

94%  100 
93%    US 

76      

10       25 


100 
70 

32% 

31 

39 

73% 

Z6 

85% 

S5% 
101 

85 

94% 

81 

74% 
i-48% 

48% 

36 

73 

73 

52% 
s52l8 

36 

5834 

77% 

70% 

61 

78% 

78% 

10% 
734 

7034 

63% 

90% 

43% 

84% 

97% 

91 

60 

40 

7538 

68 

S6% 

88 

94% 

"so^s 

"76% 

90 
100% 

96% 

68 

82% 

86 

81% 

97 
100 

22 
27  34 

27% 

18 

"72" 
96% 
63% 
9834 

100 
79% 
853s 


102% 
72% 

Sale" 
32 

"74' 
Sale 
86% 
96% 
Sole 

Sale" 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

38 
Sale 

80 


Sale 
79 

Sale 
Sale 
Sale 
Sale 
Sale 


Wtct't 
Lati  SaU 


Dow 

96% 
105 

83% 

70 

91 

75 

.98% 
99 14 
7134 
83% 
76 
72 
95 
87 
83 
75S4 
78 
99% 
96% 
87% 
81% 
91% 

106% 
92% 

100 

too 

82% 

58% 

8134 

9034 
100 

80% 

93 

84% 

74 

95 

91% 

87 

94% 

95% 

77 

77 

76 

99 

98% 

71 

32% 

33I4 

39 

73% 

33 

86% 

S.6 
100% 

85 

94% 

70 

73% 

iih 

481s 

35% 

73 

73 

52% 

62% 

27 

58% 

79% 

70% 

77I4 

78% 

78 

32 
734 

7634 

63% 

88% 

43% 


Blab 

Den'21 

Ool'lo 

Oct  "21 

July  il 

Dec'21 

Junc'21 

Dec'jl 

Nov  21 

Oct'(lt) 

7134 

Deo'2i 
78 
72% 
JCM  >. 
July'Jl 
Apr' 21 
July '2 1 

78 
Nov'Jl. 
Deo'21 
88% 
Oct  21 
Det'21 

107 
Dec'21 
Ool:il 
Feb' 20 
Nov'21 
Dec'21 
Deo '21 
Nov'21 
Bept'L'l 
Dec'21 

S3 
Nov'21 

74 
FeD'05 
Oct '21 
Nov'21 
Jan '2 1 
Dec'21 
Dec'21 
Mar'li 
Nov'lO 
July'2u 
Nov'21 
Dec'21 
34 
33% 
39 
73% 
34 
86% 

D€0'.il 
10134 

Dec  2 

94I4 
July'. 
7534 
50 
4934 
37 
74 
73 
54 
54 
27 
60% 

Dec'2. 
70% 
7714 
80 
78 
May' J' 
734 
78% 
6434 
9054 
45 


85%'   84% 
9734    97% 


Sale 
Sale 


91 
5934 
68 
78%'   7i 
70    '  68    ; 

'   83 

;  80% 

Sale      94 

!102 

Sale  i  79% 

90%    80% 

Sale  ;   7538 

i   00 

10134  100% 
10434    96% 
69 
76% 
87% 
S3        81 
Sale      97 

99     . 
23       21% 
25% 
293t    28 
19%     19 

1  84 

72%  72% 
Sale  I  95% 
64%'  63% 
Sale  {  98 
Sale  :i05% 
Sale  7834 
86%    8678 


No 


10 


15 


.1^1 


1 

20 
1 

"64 


I'lC 

202 

73 

30 

28 

11 

86 

55 

1 

123 


Ranfie 
Year 
1921. 

Low    High 
9138     96% 

'8334  "m 
70        71% 
86%    91 
82%    83*4 
66       78 
91       98lj 


63  <2% 
68  86 
57%  79 

64  77l» 

84  '  87 

83  83 

7558  77*« 

63%  80 


00  100 
78%  89% 
78  73 
85%  92 
100  100 
86  93% 
98     101% 

.,  "75"  '82i> 
I    .iO%    61 
8912    82 
90»4    9<M« 
100     100 
70       80% 
83       00 

80  84»4 
04%    78 

■90"  '91% 

81  07 
91       041. 
80%    95% 
64%     77 


98%  98l| 

67%  76 

32%  46 

33  4« 


47 
76 
44 


39 
08 
32 

7538  87 

87  07 
99%  104 

'88%  94% 

703g  70% 

6f\  76l< 

34%  51% 


34 
25 


51% 
37% 


49%  75 

48%  74% 

3068  54 

33  63»4 


17 
37 


28 
61 


61%     79% 
55       58 


76«4  784( 

6278  65% 

90%  93% 

41%  47 

76%  86% 

86%  08%. 

Sl»4  94 

60^  03 

67  '  "78>i 


...;    75%    83 
..-'    70%    19U 
1     83       9t 

*69  16634  "84" 


751 

z  Sale 

84 

Sale 

83 
71 

Sale" 

70 

71 

60      

84»4 

"78%  "II 

65% 

80       81 

86% 

89% 

7734  Sale 

»72% 

90       9I»4 
89%  Sale 


74% 
73 
8338 
(->6% 
83 
69% 
64 
71 
67 
49 
8434 
7f.% 
104 
59 
83% 


76% 

Nov'21 

8434' 

June'20 

Det:'2 1 

71 

Nov'21 

Dec'2 1' 

June'2l 

ifeb'20 

85% 

July'2i 

May'lO 

Juno'2i 

Dec'21 


11 


50 


62%     75IJ 
6194     73 
71       87% 


72        83% 
52     69%     73% 

66  •  64 
69        71 

67  62 


81%    86 
70%    76% 


69       69% 

...|(  83%    83% 


77% 1 


7734  7734 
73%  Nov'21 
8934  8978 
88%  5934, 
85%  July'211 
7634  Nov'21 


26  j  64»4  77 

..     63»4  73% 

9  1  82  94% 

78»«  »1 

80  82 

76»4  7»% 


•  No  price  Friday;  lateat  bid  and  Mked  this  week,    a  Due  Jan.    6  Due  Feb.       Due  June,    a  Due  July,    o  Due  Sept.     0  Due  Oct.       »  Option  sale. 
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J  J 

M  S 
QM 

J  J 
J  J 

M  S 
M  N 
A  O 
F  A 
M  N 
A   O 


BONDS 

N    t .  STOCK  EXOHANQK 
Weok  endlDS  ■<:ii>-  " 

I  T  Oeot  A  H  R  BB  (Cos)— 

MahOD  CI  RR  l8t  6a 1984 

MIoblKan  CeDiral  Sa 1031 

Reffiatered 1031 

4a 1940 

Beglaterea 1940 

<L«81«gOia8H« 1961 

latgolda^a 1962 

30-year  debenture  4a 1929 

N  J  Jane  RR  guar  lat  4a. ..1936 

!«f  T  4  Harlera  g  3H8 2000 

S  T  A  Nortbero  lat  g  fia..l923 
NY4  P'i  l8t  ron3gug4a-1993 

Pine  Creek  reg  guar  fle 1032 

R  W4  0oonletozt6H...tl922 

Rutland  latooog  4Ho 1941 

Og  A  L  Cbam  lat  gu  4b g. 1948 

Rut-Canada  let  gu  g  48.1949 

■t  Lawr  A  Adir  1st  g  6a.. .1990 

ad  gold  08 1990 

atloa  ft  BlK  PJv  gn  g  4a.. .1922 

PItto  *  L  Erlo  2d  g  6a 01928 

Pitta  MoK  *.  Y  lat  gu  e8..1932 

2d  guaranteed  Oe 1934 

▼eat  Sbore  lat  4a  guar 2301 

Registered ...2301 

NYC  Llaeo  ea  tr  6b. ..1920-22 
Equip  trust  4H8-.. 1920-1925 

I  Y  Ohio  4  8t  li  let  g  4a 1937 

Registered 1937 

Debenture  48 1931 

(  T  Connect  1st  go  4HB  A. .1963 
r  T  N  H  4  Hartford— 

Non-conv  fleben  4g 1947 

Non-CODV  (leben  3Ha 1947 

Non-conv  deban  Svja 1964 

Nca-ooDv  Qefcan  4s 1966 

Ncn-conv  fleben  48 1960 

□onv  debenture  3,48 1950jj 


MM 
t  3 
A  O 

A   O 

MN 
F    A 


Oonv  debenture  6s 1948 

Oona  Ry  noD-conv  4b 1930 

Noa-conv  deSen  4a 1966 


M  S 
M  S 
A  O 
J  J 
1*1  N 
J 
J 


A 

J 

Non-conv  deben  4e 1960  j    j 

t%  debenturea 1957  IH  N 

Harlem  E-Pt  Cbes  lot  <a..l964  m  N 
3  4  N  Y  A!r  Line  lat  48.. .1956  F  A 
OoDt  New  Eni;  lat  gu  48-..19fllJ  J 
HoueatoQio  Ry  cons  g  58.-1837  MN 

NiUga^uck  RR  ist  la 1954  M  N 

-V  Y  Prov  &  Bc^on  4s 1942  A  O 

NYWobe8  4BlgtSerI4HB'40  J    J 

Tsew  England  cone  68 1946  J     J 

Consol   4s 1946  J     J 

Pfovldcac*  eocur  dob  4s. ..1957  M  N 
Providence  Term  let  48.. -I960  m  8 

W4Con  EaallBtiJia 1948  J    J 

I  i-  O  4  Vy  re!  lat  g  48 #1993  M  8 

Regiaterad  »6,C00  only... #1992  M  3 

aeneral4a 1956  J  D 

rortolk  Sou  l8t  4  ref  A  68... 1001  F   A 

Jorfolk  4  Sou  Ist  gold  59 1941  M  N 

fori  4  We^it  gen  gold  Os 1S31  M  N 

Improvemtot  4  eit  g  Oa 1934  F   A 

New  River  1st  go!d  08 1932  A  O 

N  4  W  Ry  lat  coaa  g  48.  — 199«  A  O 

Registered 1999  A  O 

Dlv'l  l8t  Uec  4  gen  g  4e.li»44  J    J 


I'rtce 
Friilau 
Jan.  ti 


Bit 

Aik 

93 



91 's 



82  la    se^s 


8C'8 

76'» 

851a 

72'! 

74I2 

96% 

7712 
102 

99'2 

75 

d2 

5S 

851-1 

79 

99 
■10218 
102% 
103 

783i 

77 


100 
"75' 


99 1; 


Sale 

Sale 


S'lij  Sale 


SO 

*81ls 

421s 

37 

36U 

41 

41 

38 

58 


80^8 
8258 


39 
38i.t 
4  Us 
42 
38l2 
Sale 
70 


3II2 

75 

55 

5II4 

80 

60 

6OI2 

33^8 


Sale 
Sale 

59 

53U 


Kanot  or 
Latt  Sal* 

Low  mofi 

93i4May'20 
9018  June'21 
e8i«  Nov- 18 
821.1  S2I4 
74I4  8eDf20 
Mar'20 
Dec'21 
Dec'21 
AiiK'2l 
June'2t 


Oiiis 
76 
87l8 
7084 

68 


95 

77I2 
113 

99% 

78 

651; 

60 

85U 
103 

99 

90 
1301s 


Dec'21 

77I2 

May'16 

Dec'21 

78 
Dec'21 
Feb'21 
De(;'21 
NoVie 
Dec'21 
May'21 
Jau'09 
95U  June"2n 
78i2  79^4 

7G%  77  L 
9912  Feb'iy 
6712  Juno'20 
S4i2  851; 
85  NoVl 
80  81 

83  831s 


10-26-year  conv  ia 1932 

10-20-year  oonv  48 1932 

10-25-year  oonv  4^8. ..1038 

10-year  oonv  Oe ...1929 

Pccah  C  4  C  Joint  4a-. .1641 
O  O  4  T  lat  guar  gold  8e.-1922 
«9»0  V  4  N  E  lat  gu  8  48.. 19819 
r  jftburn   Paclllo  prior  lien  ral 

way  4  land  grant  g  48 1997 

Beglat«red 1997 

aeneral  Hon  gold  Sa a2047 

Reglatered o2047 

Ref  4  Irapt  C9  ser  B 2047 

Ref  4  Imp  4^8  aer  A 2047 

8t  Paul-Dulutb  DIv  g  4a.. 1090 

N  P-Ot  Nor  Joint  flHs 1936 

q»  P  4  N  P  gen  gold  Os 1923 

ReglHtered   oertlfloate8._1923 
8t  Paul  4  Duluth  lat  68.. .1931 

lat  oonBo' gold  48 1908 

W««b  Cent  let  gold  4b 1948 

Or  Pao  Term  Co  lat  g  Oe...l933 

•MKon-Waab  Ist  4  ref  4a 1901 

•aciric  Coaat  Co  lat  g  88 1040 

'-fluoah  4  Ills  istaf  4Ha...l966 

'•nnsylvanla  HR  lat  t  4« 1923 

Con»ol  gold  4a 1943 

CoDSOl  gold  4e "l948 

i^oiisol    IHe >9<j0 

Ocneral  1)<B 19<J4 

General   ria 1948 

1 0-year  scoured  78 1930 

16-year  seo'ired  OHs 1930 

Alleg  Vdlgen  ,{uar  g  4a 1042 

O  R  RR  4  B'ge  lit  gu  4a  2.1030 
'annsylvania  Co — 
rJuar  3 Ha  ooll  truat  reg  A.  1037 
Qoar  3  Ha  ooll  truat  8er  B.1941 
Uuar  3H«  truat  otfa  C         1043 

tluar  3^8  truMt  otf    D 1944 

■Juar  16-26-y^ar  gosd  4a.. .1931 
40- year  guar  4a  otfHiaer  E..1962 

n.n  L«b  A  Nor ,<u   4ig 1942 

OI4  Mnr  Istgu  g«Ha...   1936 
0  14  P  g»n  gu  4Hi  Ser  A. .1942 

Serleii  B _ J942 

Int  reduDod  to  3M|8. '   1042 

rterleii  C  3Wa 194.S 

BorlBS  D  3Hla I960 

•fle4  Pitta «u  f  3Ha  U...1040 
■wlegC 1B40 

'»*  Ie«  l«fnB4H»..1941 

'RloConnnrt,  idtaii  4a   ...1943 

='"'•**  Anb  Inf.  oons  6a. .1927 

rol  W  V*o,u4mx...l031 

Hr,rM|B  4^, ,933 

H'!rln«  f)  in  _  ]j.^2 

''  o  '.'  *  2'  ^Viiinis  AlIIie4o 
^•riM  n  etiar 
Horlea  C  «uar 

s^rjef  p  4a  «uar:::::..i(M6 

■te-'inSHagmrgoia     ,948 
"•■'■•  ''Kiiftr4(Hold...    IB.VI 

')  4a  guar I0B7 

I  ""n««?iMr  4K8..i»na 
UrLi.ril  ff.  n<>r|pi|  \_  jgyr, 
n  St  I.  A  I-  Id*  oon^  K  8eII"l932 
PUIIb  nnlr.  A  W  lat  g  ta  1043 
Oodua  rity  *  Hon  Int.  1;  Sa"l024 
<'  N  J  KR  A  (;MnReD4a.  .1944 
•re  Marqiiflfte  lit  Ser  A  «a.I9M( 
lat  Berlpii  fi  4i.    .1960 


J  D 
M  S 
M  S 
M  S 
J  O 
J  J 
MN 


58 

G9U 

6218 

61% 

50 

81 

IO512 
1041? 
103 

85% 


Sale 
'45' 


Sale 

66 

6312 

51 
Sale 

106 

I08I4 

Sale 


4134 

35 

39 

40 

4118 

37% 

06I4 

50 

60 

3812 

31 

71 

60 

.5U4 

80 

87 

83 

32% 


Dec'21 

Apr  '21 
39 

Dec'21 

4112 

38 

58 

Ocfl7 

July'18 
3';i!> 

3112 
75 
Dec'21 

5114 

Dcc'21 

July'14 

Aug'13 

34 


.1942 
..1M2 


M  N 

M  N 

M  N 

F  A 

J  D 

J  O 

A  O 

F  A 

M  B 

F  A 

M  8 

r  A 

J  o 

J  o 

*  o 

W  vj 
M  N 

m  N 
J   .; 

A  O 
A    O 

M  N 

r-'  A 

I  J 

I  J 

;  J 

•.T  8 
•.f  N 
/  i 
I  J 
•A  S 
K    O 

*  O 
M  N 
•AH 
V  K 
I  D 
M  N 

r  A 

I  D 
K  O 
MM 

;    J 

M  8 

J   J 

1   J 


aillpplne  Ry  hit  30- yr  »  t  4ii  l9a7J     j' 


83i2 
75 
90 
9034 
IO3I2 
84I4 
99 
82 

85 
•82% 

eou 
loe'ij 

87ii 

95i« 
1061? 
100 
100 

95 

75I4 

78ij 
107% 

7711 

78 

83 

96% 

86 

86 

9314 

86 

04 

lOOii 
IO412 

82I2 

82% 

72I4 

72I4 

7214 

72% 

85  « 

SO 

74 

87 

O.'i 

95 

75% 

75% 

76 

76% 

70% 

84% 

75% 

"9% 

87 

80% 

78% 

8SI2 

H« 

8'Jl2 

Hi 

80 

82 

H2 

87% 

90% 

06' I 

«■';% 

87': 

8(1% 

«0 

7|l2 

42 


83% 


Sale 
92 

Sale' 

Sale 

Safe" 

Sale' 
Sale 

Safe" 
100% 


82 

Sale 
Sale 


Sale 
Hale 
Sale 
Sale 
Bale 
80 


80 
82 


91 


Hale 


Hale 
"H7ii 


.Sale 
7fl% 
Hi  In 


70 

26% 

88% 

7412 

68^4 

50% 

58 '8 

50 

7014 
106 
101% 
102% 

85% 

74 

83% 

80 

02% 

90 
103% 

84 

99 

82 

84% 

82 

60% 

60% 
105% 

86 

87% 
106 
100 
100 

92 

75% 

76 
105% 

77 

75 

79% 

96% 

85 

85% 

93 

85«4 

031 2 
105% 
103% 

84 

83 

72 
7234 
75% 
70 
84% 
79 
80 
88% 
91 
104 
90% 
90% 
07 
8') 


No 


10 
23 


11 

5 

100 


38 


Scv)i'17 
Dec'21 
Feb' 18 
Dec'IO 

09% 
Nov'20 
Oct '21 

50 

81 

106 

Oct  21 

Dec'21 

87 
Oct'20 

83% 

3ept'21 

Apr'21 

Apr'21 

104 

81 
Dec'2l 
Dcc'21 

85 
Dec  21 

62 
Dec'2l 
106% 

87%  I 
Oct'2i; 

106% 
Dec'21 
May'2l! 
July'21 
May'2l' 
Dec'21 
Sept  31 
77% 
78 
PoO''21 
IJoc'21 
Dec'2l 
86% 
04 
86% 
95 
107% 
104»4 
84 
Feb'20 

Nov'21 

72% 

75% 

Apr'21 

8.')% 

Nov'21 

F«b'20 

Dcc'^l 

Nov'21 

I>pr'18 

Feb' 12 

Dec' 12 

.(>iri'21 

Apr'20 


20 


36 


26 

4' 


103! 

361 
29 

225I 


Range. 
Year 
1921, 


Low     HtoM 

o'o" "  "00"% 


72%    74 


62  77 

74  87% 

70%  70^4 

08  70 

92%  06 

68  77% 


97%  99% 

70%  75% 

65%  66% 

50  Ml 

76  S5I4 


93       99 
84%    90 


67%    81 
66       78 


77%    87 


70%  85 

71%  83% 

37  46 

35  40% 
34%  45 
38%  .50 

36  40% 
35  45 
51%  72% 


30  41 

'■3%  74% 

58  61 

39%  63 

70%  80 


29       43 


26%    32 


56       69 


49%     59 
39       54% 
73       80 
92«4  1'  6 
101%  101% 
97%  102% 
73%    86% 


74  83% 

75  80% 
92%  96 
90  90 
99  106% 
70%  83% 
98%  99% 
73%  83 


73 

74l2 
52% 
64% 
06% 
73 
88 
96% 
98% 
99% 
01% 
75% 
,    68 


-Oil 

2 


3 

74 
80 
79 
51 
269 
1 


12 


7M%  May' 19 


80 

80 

93 

84 

82 

77 

88% 

88% 


80 
8«pf20 
Mar' 10 
.Ml',  21 
Onc'20 
Heot  21 
88% 
_  )<;r;'2 1 
83%  H -ul  2  I 
84  Nov'21 
Nov'2l 
Apr"iO 
May",!  I 
DrCai 
911; 
Aiiv  '.^Ij 
Rnpt2l| 
liinOSI 
W)%  JUDP'2l| 
88%  80%l 

76  76     I 

4  1%  42     I 


88 
83% 
80 
88 
00 
90 
81 
l»2 


36 


27 
10 


104% 

67% 

65 

76% 

03% 

80 

76% 

83 

74% 

81 
100 

94% 

80 


85 

82 

62% 

60% 
109% 

87% 

88 
109 
100% 
100 

92 

76% 

78% 
100% 

80 

76 

79% 

98 

85 

87 

04% 

89 

99 
107% 
107 

84 


72       72 
6711     72% 


OS 
67 


70 


70%  8.5% 

69%  79 

'80"%  88% 

8S%  91 


67        67 


78%    82% 


84 


84 


70%  77 

82lt  88, 

Hr,  KH% 

H3%  81 

82  84% 

76%  88 

'80  '  'hi'  ' 

K3%  88% 

70  92 

06%  ("1 

80  8  1 

8OI1  '«0 

77%  '10 

03  76% 


1 1      3.^%    60 


BONDS 

W.  Y.  STOCK  BXCHANOK 
Week  ending  Jan.  6 


I 


,5  a. 


M  t 
J    C 


A  O 

M  N 

J  J 

M  N 

IVI  N 

fW  N 

J  J 

M  N 

J  J 

A  O 

J  J 
MN 

}  i 


Pitts  8b  4  L  B  lat  g  Sa 1040  A  O 

lat  oonsol  gold  68 1943  J  J 

Beading  Co  gen  gold  48 1097  J  J 

Registered 1007  J  J 

Jersey  Central  ooll  g  4a 1061  A  O 

Atlantic  City  guar  4a  g 1961  J  J 

8t  Jos  4  Grand  iBl  1st  g  4a.. .1047  J  J 
St  Louis  4  San  Fran  (reorg  Co) — 

Prior  lien  Ser  A  4b 1950  J  J 

Prior  lien  Ser  B  6a. 1950  J  J 

Prior  lien  Ser  C  fla. 1928  J  J 

Cum  adjust  Ser  A  6a ftI966  A  O 

Income  Series  A  Oa il960  Oct 

St  Louis  4  Sao  Fran  gen  0a.-I931  J  J 

General  gold  5e 1931  J  J 

St  L4  SF  RRoon8g4B— -1996  J  Jl 

Southw  DIv  let  g  88 1947  A  O 

K  c  ;?t  a  4  M  cons  g  6a---1928  M  N 

KCFt84  MRyrefg48.-1936  A  O 

KC4M  R4  B  l8tgu6a.-1929  A  O 

St  La  W  1st  g  48  bond  otfs... 1989  M  N 

2d  g  4b  Income  bond  otfa.i)l980  J  .1 

ConBol  gold  4a 1932  i  D 

Ist  terminal  4  unifying  68.1952  J  J 

Qray'B  Pt  Ter  1st  gu  g  6a. .1947  J  D 

8  A  4  A  Pass  1st  gug  4b 194S  J  J 

Seaboard  Air  Line  g  4a. 1950  A  O 

Gold  4s  stamped 1050  A  O 

Adjustment  58 91049  F  A 

Refunding  4s 1069  A  O 

lat  4  cons  Os  Series  A 1946  M  S 

At)  4  Blrm  30-yr  lat  b  4s.«]933  M  8 

Caro  Cent  1st  con  g  4b 1940  J  J 

Fla  Cent  *  Pen  let  extOs..  1923  J  J 

let  land  grant  ext  g  5s. .1930  J  J 

Consol  gold  5a 1943  B  J 

Ga  4  Ala  Ry  1st  con  69. ..91946  J  J 

Oa  Car  4  No  Ist  gug  63.. .1929  J  J 

Seaboard  4  Roan  Ist  6b 1020  J  J 

Southern  Pacific  Co — 

Gold  4b  (Cent  Poo  ooU)..  tl949  J  D 

Registered *ie49  J  D 

20-year  conv  4b ^1929 

20-year  conv  68 1934 

Cent  Pac  ist  ref  gu  g  4s— l949lF  A 

Registered 1949|F  A 

Mort  guar  gold  3H8---itl929  J  D 

Througb  St  L  Ist  gu  4s. -1954 
OH4SAM4PlBt  58-.-1931 

2d  exten  esguor -1931 

Glla  V  Q  4  N  Ist  gu  g  68_.1924 
Houb  E  4  W  T  lat  g  68 1933 

Ist  guar  6s  red 1933 

H4TC  1st  gSslntgu 1937 

Waco  4  N  W  dlv  lat  g  68..1930 

A  4  N  W  Istgu  g  63 1941 

Noof  Calguar  g  68.. 1938 

Ore  4  Cal  let  guar  g  6b 1927 

So  Pac  of  Cal— -Gu  g  68 1937 

80  Pao  Coast  1st  gu  4s  g... 1937 

Tex  4  N  O  con  gold  68 1943  J  J 

80  Pac  RR  lat  ref  4b 1955  J  J 

San  Fran  TermI  1st  48 1950  A  O 

Boutbern— Ist  cons  g  68 1994  J  J 

Registered. „-1994  J  J 

Develop  4  gen  4s  Ser  A...  1956  A  O 

Mob  4  Ohio  ooll  tr  g  4s...  1938  M  S 

Mem  DIv  let  g  4Hs-68 1996  J  J 

8t  Louis  dlv  1st  g  48.. 1951  J  J 

Ala  Ot  Sou  l8t  cons  A  6s..  1943  J  D 

Atl4CharlA  List  A  4HS-1944  J  J 

Ist  30-year  6s  Ser  B 1944  J  J 

Atl  4  Danv  Ist  g  4s 1948  J  J 

2d  48 1948  J  J 

Atl  4  Yad  Ist  g  guar  4a--. 1949  A  O 

E  T  Va  4  Oa  Dlv  g  6e 1930  J  J 

Cons  Ist  gold  6b — -1956  M  N 

E  Tenn  reorg  lien  g  6a 1938  M  8 

Ga  Midland  Ist  3e 1946  A  O 

Oa  Pao  Ry  lat  g  Oa 1922  J  J 

Knoxv  4  Oblo  Ist  g  08 1926  J  J 

Mob  4  BIr  prior  lien  g  6s..  1945  J  J 

Mortgage  gold  48 1946  J  J 

Rich  4  Dan  deb  6a  Btmpd.1927  A  O 

Rich  4  Meek  1st  g  68 1948  M  N 

80  Car  4  Ga  1st  oxtd  5!^8.1929  M  N 

Virginia  Mid  Ser  E  6b 1920  M  8 

Series  F  6b .  1926  M  8 

General  6a 1930  IW  N 

Va  4  So'w'n  lat  gu  6s 2003  J  J 

lat  cona  60-year  68 1968  A  O 

W  O  4  W  let  oy  gu  4b 1924  F  A 

Spokane  Internal;  1st  g  6s 1956  J  J 

Term  Asan  of  St  L  Ist  g  4  Ha.  1939  A  O 

1st  cons  gold  6s 1894-1944  F  A 

Gen  refund  8  f  g  4s 1963  J  J 

8t  L  M  Bridge  Tor  gu  g  68.1930  A  O 

Texas  4  Pac  lat  gold  68 2000  J  D 

2nd  gold  Income  8a #2000  Mar 

La  Dlv  B  L  1st  g  6s 1931  J  J 

W  MIn  W4  N  W  Istgu  Be.  1930  F  A 

Tol  4  Ohio  Cent  1st  gu  6s.     1935  J  J 

Wesi,ero  Dlv  Ist  g6s 1936  A  O 

General  gold  68 .    1935  J  D 

Kan  4  M  lat  gu  B  4a 1990  A  O 

2d  20-year  6s 1927  J  J 

Tol  P  4  W  Ist  gold  4s 1917  J  J 

Tol  St  L  4  W  pr  lien  g  8H8.1926  J  J 

60-year  gold  4a I960  A  O 

Ooll  trust  48  R  Ser  A 1017  F  A 

lI'UBt  00  otfa  of  depoalt 

Tor  natu  4  Buff  Ist  g  4s...*1946  J  D 

DIsterA  Del  lat  nnos  g  Be 1928  J  1) 

1st  refunding  g  4a         ..      1962  \  O 

Union  Pacific  lat  B  4o 1947  J  J 

R«Kl8l*rod 1947  J  J 

20  vnar  conv  48. 1027.1  J 

1st  *  rofundlng  4a »2008  M  M 

10  year  porm  snciirefl  6«.    1928  J  J 

Or«  RR  \  Nnv  con  g  48...  1946  S  I) 

Ore  Hhon  Line  iMtgOs 1922  F  A 

lit  noniol  g  6a 1046  J  J 

Oufir  refund  4a      .               1U'20  J  O 

Utah  *  ^fol•  gold  63.    ...I9'20lj  J 

lit  nxtendcd  4a  .          IM33tJ  I 

Vandalliioona  K  4«  Her  A...    lWft8:F  A 

fVinwilH  4i  Horlfi  B 1967  M  N 

Van  ','rili  A  P  Inl  gu  4W8   ..19341.1  J 

▼Ir^lnliin  lit  6a  series  A 1962  M  N 

Wm.Kiin  1st  gold  6a...    ..       IH3H  rm  s 

id  gold  08 1939.F  A 

Dnhnntiiro  norles  n  na l»30lj  J 

lit  Men  no  yr  g  terra  4« 19ri4|j  J 

Det  4  f;h  Kit  Ist  grtl 1941  J  J 

Dea  Moliifin  Mtv  III  R  «8...l<i3UiJ  J 

f)tn  niv  liig  3Kl 1941  A  O 

rnl*rhnivK4l III4I  Id  H 

Wath  TnrmI  lit  iru  SVil 1946  F  A 

!•»  4n  vr  giinr  4a IM48  F  A 


Price 
Friday 
Jan.  0 


0<d         Aik 

91% 

87% 

80%  Sale 


81%    84% 
71%  ... 

07%  ... 


68% 
82% 
95% 
71% 
64% 

10318 
95 
68% 
83% 
99 '8 
74 
88 
73% 
63% 
68% 

s74 
70 
70 
50 
49 
14 
31% 
41% 
58 
03 

*921'» 


68 
86 
87% 


Sale 
Sale 
Sale 
Sale 
Hale 
104 
Sale 


lOO's 
Sale 

'74'!; 

70 
Sale 
rialo 

55 
Sale 
Sale 
Sale 
Sale 

58% 

"90" 
83% 
81 

Safe" 


78%  Sale 

77 

87%  Sale 
95%  Sale 
82%  dale 


86%  Sale 
77%  Sale 


94 

90% 

95 

90 

88% 

90% 

86% 

84% 

98% 

90 

99 

8S% 

8534 


96 
92 


Sale 

101 

91 

89 


84%  Sale 
81  Sale 
88%  Sale 


6134 

66% 

84% 

72% 

88% 

87 

92% 

72 

61 

7134 

95% 

93 

88 

55% 

9934 

9!!% 

86% 

66% 

93% 

66% 

92% 

93% 

92% 

92% 

85% 

73% 

94% 

73 

91 

88% 

78% 

86% 

87% 

45 

66 

6OI4 

90% 

87% 

77% 

75% 

91 

25 

82% 

55% 

25% 

■73% 
81% 
52% 
87% 
85% 
O034 
82% 

I O2I1 
83% 
99% 
90% 
88 
9534 
80 
78% 
7HI4 
25% 
88% 
93 
81% 
72 
64% 
9011 
051-.; 
61% 
OK 
72% 
HI 


Sale 
Sale 

89 
75 

Sale 

73% 


100 
Sale 

"58' 
100 


70 


94% 


98 

"75' 
97 

"92" 

91 
Sale 

95 

90 

'79% 


92 
82% 
78 
S.ilo 
28 
84% 
58% 

'2.5" 

77% 

80% 

Sain 

80% 
Hale 
Halo 
Hale 
81 
100 
Hale 
Sale 


20% 
Halo 
HalH 

82% 

'(18  " 


06 
72 
74 
86 


W$*Vt 

Hang*  or 
Lait  Salt 


Low 
00 

97% 

80 

73 

86 


Hiok 

June'21 

Dee"  17 

81% 

Aug'21 

Dcc'21 


66%    Dec'21 


68% 
82 
94% 
71 
64% 
99% 
95 
67 
77 

100% 
7234 
87% 
75 
65 
68% 
73 
98% 
?0 
54 
4834 
13 
31% 
41% 
59 
62% 
98 
85% 
80 
70% 
85% 
8734 

78 
72 
86 
9334 

81% 

82  IS 

86 

76% 

93% 

88 

■15 

89 

86 

90 

94 

84 

96 

95% 

94 

88% 

86 

83% 

80% 

87% 

83 

61% 

6534 

90 

75 

83% 

87 

92% 

73 

63 

67% 

92 

93 

90 

59 

99% 

97% 

76% 

70 

93% 

58 

06% 

03% 

00% 

92% 

80% 

74 

86 14 

72% 

90% 

88% 

76% 

81 

87% 

60 

76 
106% 

91 

90 

77% 

75% 

91 

23% 

82% 

58 

15% 

25% 

79 

85 

65 

86 

78 

89 

81% 
102 

83 14 

99% 

90l2 

80% 

91) 

711% 

74% 

72% 

25% 

8S 

9311 

81% 

UU 

6? 

00% 

iin>t 

60% 

71% 

no 

78 


35  Ranee 
pai  Year 
*     I        1921. 


Aff.i  Low 
81«4 


101 


69% 
83 
95% 
72 
55 
Nov'21 

95 
Dot  20 
JaD'2 1 
Dec'21 

74 
Dec'21 

75 
Nov  21 
69% 
74 
Jan'13 

70 

Dec'21 

49 

14% 

32% 

42% 

69% 

Nov'21 

Dec'21 

Dec'21 

Dcc'21 

Dec'21 

se 

8734 

79 

Nov'21 

87% 

9534 

82% 

Sep    16 

87% 

77% 

Dec'21 

Dec'21 

Nov'21i 

Dec'21 

Mar-21 

Ocf21 

Mar-19 

Jan'2I 

98%; 

98 
June'2l' 

88%! 
Dec'  1 

84% 

81    I 

88%' 
Sepf2i| 

62% 

66% 
Dec'21 
Dec'21 
Siii.i'21| 

87 

921'.! 
Dec'21 
Dec'21 
Feb  '21 
Sept  21 

9.3% 
Dec'21 
Dec'21 
Dec'21 
Nov'21 
Aui.''21 
Nov'21 
.Dec'21 
Aur*21 
Deo'21 
Dec'21 
Dec'21 
Dec'2l 
Ocr21 

74 
Mar'21 
Nov'21 
Dec'21 

90 

78% 
July'20 

88 
s«pr2i 
Oct  21 
Nov'04 

91 

90 
Dcc'21 

75% 

91 
Dec'21 
ni)c'21 
Dec  21 
Jiiii<''21 
Dec '2 1 
Nov'21 
Di-<-'21 
Doc '21 

87-% 
Auk'2  I 

90% 

83% 
103 

83% 
100% 

97 

88% 
Doc '21 
Hepl^l 
Uopl  21 
J*n'2l 
Dcc'2 1 

88% 

94 

82% 
Aug  18 
Feb  31 
I)o<''2l 
An  -'21 
Doo'21 
Diio'2l 
Hept'^l 
JlMII>'2l 


HUH 
01 


71% 

73 

76 


83 

73 
87% 


69       67 


317     68 
190     70% 
98  I  84% 
159     61% 


257 


101 


27 
15 


44% 
93% 
87 


70% 
86 
96% 
74 
69% 
100% 
95 


77 

9334 

02 

78 

62% 

56 

60% 

62 


77 

101»4 
76% 
87% 
77 
66 
73% 
75% 


2  58 
53 

3  49% 
90  13% 
30     31 

116     38 


71% 

69% 

67 

80% 

43 

65 


2 

58% 

66% 

..--. 

63% 

t;»% 



93 

06% 

84 

89% 



73% 

81% 

--      1 

68% 

80 

8 

83% 

86% 

^1 

87% 

88 

20 

66% 

80% 

..      1 

H,-% 

72 

lVi> 

75% 

88% 

7 

86 

100 

113 

70% 

82% 

10 

7K!j 

UMa 

13 


12 


•No  price  Friday;  Litest  bid  and  aaked.    a  Due  Jan.     »  Due  Feb.     #  Due  June.    A  Due  July,    /t  Duo  Aug.    e  Due  Oct.     p  Due  Nov.    «  Duo  Doo.     a  Option  aalc. 
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New  York  BOND  Record— Concluded— Page  4 


BONDS 

N.  T.  STOCK  EXCHANGE 
Week  ending  Jan.  G 


West  MarFlaDfl  let  a  4b 19'>2 

Weit  N  Y  4  Pa  let  B  6e 1937 

Gen  gold  48 1943 

iDnoiue  6b ..pl943 

Weatern  Pao  Ist  eer  A  6b 1946 

Wbeellng  4  L  E  Ist  g  6b 1926 

Wbeel  DIv  Ist  Hold  68 1928 

Bxten  4  Irapt  gold  68 1930 

RetucdlDK  4 Ms  series  A. ..1966 

BR  iBt  conool  48... 1949 

WtostoD  Balem  S  B  iBt  48...  1960 

Wis  Cent  60  yr  Ist  Ken  49 1949 

Sap  4  Dul  dl V  <fc  term  1  at  48 '  36 


A  O 
J  J 
A  O 
Nov 
M  P 
A  O 
J  J 
F  A 
M  S 
M  S 
J  J 
J     J 

m  N 


..1943Lt 
-.1993  M 
-.1993  M 
-.1938  F 


Street  Railway 

Bsooklrn  RapM  Trao  g  68...  1946 

1st  refund  oonv  gold  48 2002 

8  yr  7%  secured  notes. ..iI921 

Certlflcfttos  ot  flepoBlt 

Cortlfleates  of  deponlt  stmod.. 

BUyn  On  EI  let  g  4  68 1950 

Stamped  guar  4  6b 1958 

■  Kings  County  E  l8t  B  48. .1949 

Stamped  guar  4e 1949 

Nasaau  Rleo  guar  gold  48.. 1961 

OWoago  Ryo  let  S9_. .1927 

Oonn  By  &  L  !at  A  ret  g  4He  1951 

Stamped  guar  4H8 1961  _ 

Oet  United  1st  eons  g  4HB..1932:  j 
Vt  Bmltb  Lt  &  Tr  lat  g  6B...1936  m  S 
and  *  Manbat  68  eer  A 1967  f  a 

Adjust  income  8b 1967 

N  Y  &  Jersey  let  Bs 1932 

iDterboTC  Metrop  ooli  4HB..1960 

Certificates  of  deposit ... 

ftiterboro  Rap  Tran  let  6e..l966 
ManbatRy  (N  Y)  oonss48..I990  a 

Stamped  tas  exempt .1990  a 

2(1  la. 2013  J  D 

Manila  Eleo  Ry  A  Lt  a  f  68..  1963  m  >: 
Market  St  Ry  lot  cons  58 1S24JM  S 

6-year  6%  notes 1924  a  O 

Uetropolltan  Street  By — 

Bwny  4  7th  Av  lat  o  g  3) 

Col  &  8th  Av  lat  su  g  8s 

Lex  Av  A  P  F  Ist  gu  g  68 
UeO  W  8  E!  (Chlo)  Ist  g  4b 
M«W  Elec  By  4  IX  ConB  g  68.1926  F 

Befundlng  4  esten  4HS...1931  ji 
Montreal  Tram  Ist  4  rel  68..194I  j 
BTew  Orl  Ry  4  Lt  gen  4!^s..I936  j 
W  Y  Munlclp  Ry  lets'  68  A. 1966  j 
M  T  Rt9  let  B  E  4  ref  48...1942'j 

CertUtcateB  of  deposit 

CO  year  adj  Ino  68 .al942  a  "6 

Certlfloates  c?  deposit _| 

«  T  State  Ryo  let  cone  4H8.1962  M  N 

rortland  Ry  let  &  ref  Ss 1930  m  N 

Portld  Ry  Lt  *  P  lat  ref  B8..1942  f    \ 

let  &rcfund7''jsSor  A 1940  M  N 

Portland  Oen  Eleo  iBt  68..  1935  , I     j 
It  Paul  City  Cab  ootis  g  6s..  1937  j 
ITblrd  Ave  let  ref  4a 1960  j 

AdJ  Income  68 al960  A 

rhlra  Av?  Ry  iBt  R  68 1937  J 

Vrt  City  Ry  4  Lt  1st  a  f  68.. 1923  A 
Undergr  of  London  me 1933  i 

Income  Ca_ 1948 

Onlted  Rys  Inv  Be  Pitts  18B..1926  iv«  N 
Onltfcd  Rya  8t  L  let  g  4s 1934  j    j 

St  LoulB  Transit  gu  6b 1924  A 

»a  Ry  Pow  lor  *  ref  Ss 1934  j 

Ciiii  and   Elect'/ic  Light         I 
Oklyn  Edison  Inn  gen  68  A. .1949  J 

aener.'il  6s  series  B igrio  j 

General  7b  serfea  C in.!()  j 

QeD?r!il  7b  serlen  n T!i40  j 

Bilyn  Un  Gad  let,  cons  g  6s..  1946  iw  N 
UlnolDGaa4Eloc](it4rct63  1956  A  O 
Oolumbla  G  4  E  Ist  6s 1927  J 

Stamped ..1927  j 

Columbufl  Oua  1st  gold  68.  ..1932  J 

OonBol  Oao  6  yr  oonv  7b 1925  Q 

Detroit  City  Gas  gold  68 1923  J 

C«txo!t  Edison  iBtcoUtr  6a..l933  i 

Jet  Aref  68aer  A »1940  M 

Ut  4  ref  Oa  series  B. tl940  M 

Oaquesne  Lt  Ist  4  ool!  6a.. 1949' J 

Savboa  Eloc  oouBol  g  6a 1962  F 

Hudson  Co  Oao  let  g  6b 1949  fw  N 

Cun  City  (Mo)  Gan  lat  g  6b..  1922  A  O 
KlDgB  Co  El  L  4  P  g  68 1937IA 

PurchftBe  money  98 1997  A 

Couvnrtlble  deb  6a ..1925'w 

Bd  El  III  Bkn  I»t  con  g  49.1939  1 
bM  Gaa  L  of  St  L  Ref  4  eitt  6b  '34  A 

Milwaukee  Gas  L  lat  4h 1927iW  N 

Newark  Con  Gbb  g  ftp  1948I.I    ID 

N  YEdlson  Ist*refGH3A..1941  A   O 

■  TOKLAPgea 1948  J     D 

PurohaSH  money  g  «9 1940  f    A 

E<l  ElecIII  JBtonn8g3B...in!>6'j     J 

IIY4Q  EIL4P  iBt  Cong  58..1930  F    A 
raolfic  GAR  Co— Cn  O  4  E— 
Corp  unlfylnK  4  ref  6b 1937  M  N 


?«olfloa4  Egen  4  rof  58...1942' J 
P«oPow4Ltl8t  Aref20yr6s  '30  F 

rat  4  Pa8Balca4  EI  68 I949M 

PMpOaa4  C  let  conag  6e..l043  A 

Befundlng  gold  Ba 19471m 

ObG  L4  Coke  lHtgUR68.1937|J 
ConGCoof  Ch  Istgu  g  58. 1936' J 
Ind  Nat  Gas  A  OH  50  yr  6a.  1936  M  N 
Mn  HMol  Gub  1st  gu  R  69. .1947  M  N 
Prslladcltibia  Co  conv  g  Bs.. 
Stand  Oao  4  El  conv  a  f  6b-  . 
Byraouso  rji?htlng  lot  g  Be.. 
tyraouar  Light  4  Power  6b. 
Trenton  G  A  El  ist  n  6fl  ...1949  iw  s 

Union  i:!('C  Lt  A  P  Idt  R  88..  1932  M  S 

Refundliiff  A  nxtonnlon  6b..  1933  hfl  N 

Hnlted  Fuel  Gas  lat  H  f  68...1K36  J     J 

DUh  Power  4  Lt  lat  68 1944  F 

OtlcttEIeoL4  P  let  gBfl 1960  J 

UtloaOas4  KIeoref6s 1967|J 

Westchester  Ltd  gold  8e...  1060  J 

Adams  Ex  coll  tr  g  48 .1948  M 

Alaaks  Gold  M  deb  6b  A 1926  M 

Oonv  dPh  eanerteii  B 19'26  M 

Am  Wnt  Wk^A  Klpo  5s 1934  U 

Armour  A  Co  iBtroalest  4Hb  1939  J 
Atlantic  Fruit  conv  deb  7e  A.1934  J 
Atluntlc  Urfi!  rIpMms      _.      1931  M 
Booth  FIsherlPB  deb  a  /  68. .  .   1926  A 
Braden  Cop  M  noil  tr  a  f  Q«     1931  F 

BUBh  Terminal  ist  49 1962  A 

CooBOl    5(1  1966  J 

Building  53  suiir  tux  r\  .      ipfiS  a 


1922  M  N 
1926  J  D 
1951  J  D 
1954  J     J 


PTtce 

yridav 

Jan 

.   6 

Bid 

Ask 

593.1 

Sale 

92 



66  U 

6712 

80 

S.ile 

91>2 

9511 

88I4 

84 

.. 

53 

Sale 

6218 

63% 

771,1 

78 

74I4 

7434 

74I2 

75'/3 

3078 

32 

3512 

40 

57I2 

60 

*57 

5!» 

55 

Sale 

75I2 

Sule 

75 

751?. 

63 

65I3 

63 

65 

2058 

27 

67I2 

Sale 

62U 



6312 



66 

Sale 

56 

»*«« 

76 

Sale 

47I2  Sale 

lO^s  Sale  1 

9I4 

Sale 

5534 

Sale 

58 

Sale 

57I2 

Sale 

Weeh-s 
Kangt  or 
Lati  Sale 


Low 
5813 
9158 
C6I4 
36 
8512 
85 
90 

9034 

51I4 

6212 

77 

741.1 

75I2 


31 

35I4 

571.1 

5812 

54 

75I2 

75 12 

60 

66 

23I2 

6738 

81 

6158 

6112 

58 

7434 

47I2 

92 
934 
734 

54 

57I2 

57I2 


"S  2       Ranne 
-  •=  Year 

1921. 


\»i] 


Bigh 

5934 
Dec'2l 
Dec'21 
Ocfl7 
86I2 
Nov'21 
Nov'21 
Mar"  17 

53 
De(''21 
77 
75I1 
75l» 


31 

35I1 

60 

5812 

56 

76 

75I21 

66 

Dec'21' 

2312 

68I2 

June'2l| 

Oct'21, 
66 

Jen'20 
761s 
4812 

Dcc'21 
10% 
9I2 
56  I 
5S--.8' 
58     ' 


18 


Low  High 
5U2  6312 
83  9158 
6OI4    67 


66 


18 


10 

7 


75S4    88 
82       P658 
80       90 


47  5734 

5II4  64l2 

68  7812 

6318  78 

65  78^8 


2 

14 

14 

1 

38 

10     58 

1     63 

53 

53 

18 

50  I  58 

-.1    60 

-..I    57lj 

23     57 


64I2 
81 
86 12 

51 
14 
37I2 


8II2 


Sale 


92 

791s 

8314 

43 

35 

25 

25 
534 
434 

633s 
*80l2 

801s 
103 

"8614 
56ii 
4534 
85 
95 
70 
55I2 
76 
5012 


Sale 


26 
253.1 

6 

5I4 
Sale 


Sale 
83 
87 
58 

S'llr 
88I3 
9612 


Sale 
52 12 
6912 
78 


4612  Nov'21 
63i>4  Muy'21 
81  82 

8314  Dec'21 


8958 
10084 
10234 
1071s 

S7's 

91 

88"8 

88 

7012 
IO4I2 

93 

933.1 

891.1 
100 
IOOI2 

77I4 

8412 

94 

90 
1071s 

98 

81 

89 

871.1 

8412 
106ij 

92 

77 

95I2 

85 

93 
87 
87 
S4I2 
101 
83I2 
90 
8710 
60 
85 
097, 
9418 
79 
76 
82I4 
84)8 
851: 

9234 

89 
853s 
81 
85 


Sale 


50 
15 
40 
54 

75I8 

7II4 

83 

50 

34 

2512 

24 
534 
5% 

Gll2 

78 

80 
102 

9034 

8II4 

55I2 

441, 

S8i8 

96I4 

67 

61 

75 

5II2 

:vi 

751s 


8978 
100 
1U2 
Sale  IIO6I2 
Sale  I   8778 

9212 

Sale  I 

887s 


Pale 
Sale 

Salt" 
Saic 
Sale 
Sale 

'98  " 


811- 
Sale 

89 

Sale 

93 

Sale 


051.; 

Sale 
88 


SOU 

yii2 


Sale 
97 12 
86 


87 

9(il2 

Sale 


95 


75  7578 
S  107, 
8  IXSj 

70      Sae 
8712  "i    n 
24     Sale 
IO3I4  Sale 


94 


93 

l~i      . 

8231  Sale 
soil  Sale 


!)2l2 

88I2 

89 

75 
10312 

93 

933.1 

89 

9934 
100 

77I4 

81 

94I2 

86 
109 
100 

8II3 

SS5s 

8834 

10412 
10014 

93 

77 

8912 

781; 

9414 
87 

8734 

ll).'> 
10138 
86 

8478 

8712 

8'J 

75 

9978 

94 

7034 

79 

73 

8318 

SO 

-.131 1 

89 

!»5 

S7 

77 

75 

1    12 

!      834 
7(1 
87'1 
j:ji2 

IO3I4 
67>» 
93 

78l8 
82' I 
SO 


51 

Doc'21 
Dec'21 
Deo' 11 
Sc|it'21 
Junc'21 

831,1 
Feb  "21 
Doc'21 

251' 

24 
6 
558 

433s 
Dec'21 
Dec'21 

103 
Feb'17 
Dec'21 

58 

46 
Dec'21' 

9012 
Sept  21 
Dcc'21 

7634 

5112 

Mar'2i 
751s 

8978 
101 
IO3I2 
1071s: 
8Slsl 
Dec'21' 

89  1 
Dec'21' 

beiJi'2ll 

IO4I2' 

93    I 

Dec'21 

90  I 
100 
101 

78 
Dec '21 

Oct '2! 
Dcc'2I 
Dec  21 

811s 

90 
Dec'21 
Apr'l7 
IOCI2 

84 

7734 
Aug'2l 
May'20 

Dec'21 
89 

8734 

July' 17 
Dec'21 
8712 
Dec'21 
Dec'21 
Mar'17 
May'l9 

9978 

94 
Nov'20 
Doc'21 
June'21 
Sept  21 
Sept  11 

931 

S'.l»4' 

Mar'20 
Nov' 19 
May'21 

75 
ncc'21 
Dec'21 
71 
88 
24 
104 
Oct'21 
93I2 
Deo'21 
8212 
SOI  2 


80 
289 

107 

227 

753 

03 

14 

'36 


IC 


1 

1 

10 

1 

137 


23 


21 
19 


21 
1 


1 
17 
14 
39 


63 
3 

'12 
•14 

70 
67| 


22I2    35 
25       40 
4038     Ollj 
39       601a 
57 
76 
75I2 
6618 
60 
2934 
72 
61 
&? 
r.434 

'70' 
4958 
92 
21I2 
I912 

62 

60 

4838 

0334 
8412 

90 


59 

2318 

82 

8I4 

6 
4Slj 
52I2 
6212 
4278 
63^4 
OS  34 
82 


37  51 
12  20 
2Ilj    40 


75I8    93 
71 14    75 


6712    84 
60       50 
35 
171j 
16 

3i8 

3 


37I8 
2778 

2712 

9 

77« 


4612    6434 
69       8358 
56       80 
98      104 


74I2 

4034 

25 

76 

8818 

6212 

51 

65 

47 

36 

68 

76 

87 

951 3 

9512 

71 

83I4 

8OI2 

81 

75 

9KI4 

snsg 

8718 

761} 

80 

88 

66 

75 

87 

81»8 

93 

93 

73 

6818 

79 


8II4 

60 

47I2 

8818 

96 14 

68 

.'.2l2 

8078 

5II2 

36 

79 

925, 
10078 
1075s 
IO8I4 

92 

92I2 

90 

9OI4 

75 
105 

!13=4 
9II2 

101 

10112 

80 

8118 

94  I2 

86 
10978 
100 

82 

89 '2 

91 


'•'03  105I2  10678 
'■■     81        94 
6434    7812 
801»    90 


1 


827g  9'^l2 

75if  91 

7334  90 

'84"'  ioi'ls 

631s  86I4 

7'.>1j  90 

79*8  S7l2 


88 
SI 


9fi78 
94I4 


6838  79 

73  73 

78I4  83l8 

80  80 

81  96->8 
76  89l2 


77       77 


5018  78 

10  1934 

,      834  1034 

11'  6II4  70 

-■^     75  88 

-<     21  73 

50     9^»4  106 

.--I  67lj  67l» 

3     80  9412 

...  I  70  79 

12     67l«  847, 

17     •■•77,  86I2 


BONDS 

H.  T.  STOCK  EXOHANGB 
Week  ending  Jan.  G 


Cerro  de  Paoco  Cop  8b 19.'> 

Ohio  Un  Sta'n  lat  gu  4Hs  A. 19631 J    J 

Ist  Ser  C  axs  Cotfa) ..1963  J     J 

Chile  Copper  iO  yr  oonv  7s..l923lin  N 

Co  I  tr  A  conv  6a  ser  A 1932  A  O 

Computing  Tab  Reo  B  f  68..194l|j  I 
Granby  ConsMSAP  con  6s  A  1928,  IW  N 

Stamped. ...1928llVI  N 

Conv  deben  8s 1925  M  N 

Great  Falls  Pow  let  8  f  6b 194o|m  N 

Inter  Meroan  Marine  a  f  6b.  .  1941  A  O 
Marland  OU  sf  Hs  with  war'tsl931  A  O 
Mexle;in  Petroleum  s  1  Ss...  1936!  1*1  N 

Montana  Power  let  6a  A I943|J 

Morris  4  Co  Ist  a  f  4HB-....1939  J 

N  Y  Dock  60  yr  Igt  g  4s 1951  F 

Niagara  Falla  Power  let  5s..  1932  J 

Ref  4  gen  6b. al932iA 


Nlag  Lock  4  O  Pow  lat  6B...1954iM  N 
Nor  Statea  Power  26-yir  68  A.  1941  A  O 
Ontario  Power  N  F  lat  69...  1943  F    A 

Ontario  TranBralsslon  58 1945  N!  N 

PuaAmer.  P.&T.lst  10-yr7sl930 

PubeervCorpofNJgen5e..l969  A   O 

Sinclair  Con  Oil  conv  7isB 1925  IW  N 

Standard  <^I1  of  Cal  78 al931iF    A 

Tennessee  Cop  Ist  oonv  6B..1925  M  N 

Tide  Water  Oil  6Hb 19SiIf    A 

Utlon  Trmli  Car  equip  78...  1930  F    A 

Wash 'Wat  Pow  3  f  53 1939  J     J 

West  Ponn  Pow  ser  A  53...  1946  IVI  S 

1st  aeries  COS... 1958  J    D 

1st  series  D  7s cl04Q  F   A 

Wllflon  A  Co  lot  25-yr  8  t  68..  1941  A   O 
10-year  oonv  8  ;  6b 1928  J    D 

Rfaniitacturlng  and  Industrial 

Am  Agrlc  Chem  1st  0  6a IS  :a  A   O 

1st  rets     7I28  g 1941  f   A 

Am  Cot  Oil  debenture  5b 1931  TA  N 

Am  8m  A  K  Ist  30-jt  6Bfler  A  1947i  A  O 

Am  Writ  Paper  a  f  7-68 1939  J     J 

Atlas  I'owdrr  conv  7I2S  g 193*1  F    A 

Baldw  Loco  'Works  Ist  5s 1940  Nl  N 

Cent  Foundry  let  s  f  6.9 5931  F   A 

Cent  Leather  20-year  «  59...1925|A  O 

Corn  Prod  ReIg  s  f  g  Gs 1931  m  N 

iBt  25-year  8  t  69.. 1934  IW  N 

Cuba  Cane  Sugar  oonv  78 1930  J    J 

Conv  deben  stamped  8% 

Cuban  Am  Sugar  Isi  coll  Se  1931  Nl  S 

Diamond  Match  s  f  deb  7HS.1C36 

Distill  Sec  Cor  oonv  iBt  g  69.19271  A  O 
E  1  du  Pont  Powder  4^8. ..1936  J  D 
du  Pont  de  NetnoursA  Co7Hs'31  M  N 

FIsk  Rubber  1st  a  f  8s 1941  M  S 

General  Baiting  1st  2S-yr  6b..  1936  J   D 

Gen  Electric  dob  g  3  Mb 1942  F   A 

Debenture  Ss. 1952  M  S 

20-year  deb  6s Feb  1940  F   A 

Goo  lyear  TlroA  Rublst  of89'1941  MN 

10-yeai*sf  debgSs el931  F  A 

Int  Agrlc  Corp  let  20-yr  58..  1932  M  N 

Internat  Cement  conv  8a 1920  J   D 

lutei  national    Paper  6b 1047  J    J 

Keliy-Spriusfield  Tire  8s 1931  M  N 

Liggett  4  Myers  Tobao  7-'  ...1944  A  O 

5a... _ 1951  F   A 

LorlUard  Co  (P)  78 1944  A  O 

58 1951  F    A 

Nat  Enam  A  atampR  iBt  68..1929  J  D 
Nat  Starch  2a-year  deb  5b...  1930  J     i 

National  Tube  Ist  5h. 1952  M  N 

N  Y  Air  Brake  1st  conv  6b..  1938  M  N 
Packard  Motor  Car  10-yr  88.1931  A  O 

Porto  Rican  Am  Tob  Ss 1931  M  N 

Sharon  Steel  Hoop  Isj  8a  ser  A  '41  M  8 
Standard  Milling  ist  59.../..  1930  V.  N 
Steel  4  Tube  sen  a  t  7s  ser  0.19S1  J  J 
Union  Bag  &  Paper  1st  68...  1930  J     i 

Stamped 1930  J     i 

Dnlon  on  Coof  Cal  lBt6B...1931  J     J 

United  Drug  conv  8a 1941  J    D 

U  8  Realty  A  I  conv  deb  g  58.1924  J     J 

U  S  Rubber  6-year  sec  7b 192  5  J    D 

let  &  ref  5a  aerlea  A 1947  J    J 

10-year  7MS 1930  F   A 

DSSniclt  Hiif  A  M  conv6a..l926  F  A 
Va  Caro  Chem  let  15-yr  5a..l923  J    D 

Conv  deb  69 «1924  A   O 

I'i.yparB  !  7Hb 1032  M  N 

West  Electric  Ist  6e  Deo 1922  J     J 

Westlngh  E  4  M  7b 1931  M  N 

Wlckwlro  Bpen  Steel  let  78..  1935 

Coat,  iron  &  Steal 

Beth  Steel  let  ext  8  f  6a 1826  J    J 

lot  Aref  5s  guar  A.. 1942, IW  N 

20  yr  p  m  A  Imps  f  C9 1936;J    J 

Buff  A  Suaq  Iron  8  1  6e !9.»'.^  J   D 

Debenture  69 nl926  IW  3 

Colo  FA  I  Co  gen  8  f  68 1943, F    A 

Col  Indus  iBt  A  coll  68  gu.  .!934,F  A 
ConaCoalofMd  iBt  Aref  68.1950  J    O 

Elk  Horn  Coal  conv  6a 1925  J    O 

IlllnolB  Sleel  deb  4Hb 1940  A  O 

Indiana  Steel  1st  6s 1952  IW  N 

Lackawanna  Steel  lat  g  68..  1923  A  O 

lat  cone  68  series  A 1950  M   S 

Lehigh  C  A  Nav  0  f  4Mb  A..1954  J  J 
Mldvalo  Steel  A  O  conv  e  f  68  1936  M  S 
Pleasant  Val  Coal  Ist  8  f  6b. .1928  J  i 
Pooah  Con  Colliers  Ist  a  f  58. 1967]  J  J 
Ropub  I  A  8  10  30-Fr  58  8  f..l940  A  O 
St  L  Rock  Mt  A  P  58  6tmpd.l9.';5  J  J 
Tenn  Coal  I  A  RH  gen  6a...  1951  J     J 

U  S  Steel  Corp — \coup dl963  M  N 

a  f  lO-eo-yearSH/rcR dl903  M  N 

Victor  Fuell  eta  f  5e 1963  J     J 

Va  Iron  Cc-vl  A  Coke  let  g  68.1949  iw 
Tolegraph  &   Telepl  '  na        | 

AmTelep  A  TeIcoUtr4e 1929  J 

Convertible  48 1936  IW 

20-ycar  conv  4  49 1933  IW 

30-year  temp  coll  tr  68 1946  J 

7-yoar  convertible  68 1926  F 

Bell  Teleph  of  Pa  a  f  7b  A 1946  A 

Cent  DIst  Tel  lat  30-year  58.  .1943  J 
Commercial  Cable  lat  g  48.. . 2397  Q 
Cumb  T  A  T  Ist  A  gen  68...  1937  J 

Mich  State  Teleph  lat  6b 1924  F 

N  Y  Telep  Ist  A  gen  8  f  4HB.1939  M  N 
30-year  deben  8  f  6b.  -Feb  1949  F    A 
20-vcar  rcfunrtinc  cold  03_.in41  A 
Northwesfn  Bell  T  let  78  A. 1941  F 

PaclflcTel  A  Tel  lat  5a 1937  J 

South  Bell  Tel  A  T  let  a  f  6e-I941  J 

West  Union  coll  tr  our  6a 1938  J 

Fund  4  real  est  g  4^8 1950  IW  N 

1.5.ye,ir  fiijs  g ..    19:tri  . . 


Price 
Friday 
Jan.  6 

Bid  Ask 

113ii3ale 

883,  Sale 
112     Sale 

9U^38  Sale 

84I4  Sale 

91I4 

8214 

SI 

SO 

92 

901 

li7 


92 
8OI2 
87 
Sale 


Sale 
Sale 
997,  Sale 
92I2    93I2 

85  Sale 

70      

95     Sale 

lOOis  Sale 

93  Sale 
881;  Sale 

92      

79I4  89 
9534  Sale 
74  Sale 
98i'> 

100     Sale 
90        921- 
•  100-38  Sale 
I0311  Sale 

94  96 

86  90 
Ogi-) 

IO312 

93I2  Sale 
8478  Sale 


Wtek't 
Bangi  er 
ta»i  Sale 


98 
10058 

81 

87I4 

8:i-i8 
1032 

9918 

78 

93I2 

91 

^6h 

6110 

57I4 
102 
l0878 

43 


Sale 
Sale 
82 
Sale 
Sale 
Salt- 

"so" 

9358 

98 
Salt 
Sale 
Sale 
balb 
Sale 
Sale 


10312 
100 

9218 

7334 

95 

IO312 
11034 

9..I2 

73 

8  34 

87 
102U 
II2I2 

9158 
IIII2 

92I4 

92I2 

89 

95 

97 18 

99 
100 

991? 

921.; 

9711 
S812 
8SI2 
"1 

104 
92 

1001 1 
86 12 

105 
9634 
!l3l2 
93I2 
93I4 
91/14 

IO0I2 
US 


.Sale 
Sale 


S:il(; 
Sale 
Sale 
Sale 

74 

87 
Sale 
Sale 
Sale 

9212 

sale 
9434 

"96I4 

Safei 
10314 
Sale 
9t 
Sale 


Sale 

Sale 

1011: 

Sale 

Sale 

97 
Sale 
.^'iiie 

94 
Sale 
Male 
Sale 


Low 
II3I4 
8712 

11158 

99 

84 

9II2 

8OI2 

95 

86 

93I2 

89 

96 

9834 

93 

85 

74I2 

94 
lOOig 

93 

88I2 

9OI2 

79 

95I4 

73 

9812 
106 

90 
100 
10234 

90 

9112 


High 
114 
89I4 
11214 
100 
85 
92 
Dec'21 
Apr'20 
86I4 
Dec'21 
9OI2 
97 
lOOis 
94 
85 
Dec'21 
95 
lOOis 
93 
89I4 
90-2 
79 
9OI4 
74 
9913 
107 
Dec'21 
10058 
IO312 
Dec'21 
Dec'21 


No.  Law    Blgi 
86  104I4II6 
13  ,  77 
22  101 

54 

191 

6 

I 


2 

163 
11 
87 
22 

.-1 

li' 

12 

1 

27, 
5 

lli 

29 

335 

80 

53 
29 


951s  Sale 
91%  Sale 
S6I2  Sale 

8312 

100 
82        3314 
71        7210 
80       96 

93I4 

80 1-  87 
9,14  Sale 
9712  Sale 
82 12  Sale 
8634  .  - . 
84  Sale 
68  82 
90  Sale 
Si)78  Sale 
78  80 
94 12  99 
997s  dale 


"87  "  Sale 

87 lo  Sale 
7S'     82 

95      

92 14  f;ale 

IO9I2  *''o 

IOSI2  Sale 

9  ,s.i  Sale 


83       89 

9934    95 

88I3  Sale 

1021s  S'"*' 

102     Sale 

107i->  Sale 

93  "  Sale 

9134     94 

81134    9U: 

8SI2  Sale 

IO6I2  --^ale 


1037s 
93 

8434 


10378 
94 
85I4 


9714 
100 
S3 
86I4 

8:ii4 
10312 

991s 

73I2 

93I2 

93 

96 

60 

54I2 
IOII2 
10734 

43 

747g 
IO3I8 
100 

8918 

7334 

9434 
103 
11. I4 

99 

73 
104 

87 
10178 
lU3s 

921 J 
112 

921s 

9212 

88 

96 

97 

99 
10178 

99 

95 

97 

91 

84 

SOI2 
104 

92 
lOlh 

80 
104 

96 

93 

94 

93. 

99 
105 

971;; 

951s 

90 

86 

78 

81«4 

83 

71 

■91. 

94 

8OI2 

97 

97I2 

82 

85 

83 

79 

90 

897s 

78 

935, 

99=8 

993g 

6^ 

87 


98 
101 

83 

8712 

84I4 
IO4I2 

991s 
Dec  21 

94 
Dfc'21 

90I2 

6134 
5OI2 
102 
109 
43 
Sept  21 
104 
IOOI2 
Sept21 
7334 
95 
IO3I2 
IIII2 
9912 
7433 
Nov'21 
88 
10334 
II2I2 
92I2 
II2I2 
92.8 
921; 
Feb'21 
9034 
Dec'21 
101 
lOl's 
99I2 
Dec'21 
98 
91 
Oct'21 
Jaii'21 
1045s 
921s 
lOlij 

8634 

IO5I2 

Dcc'21 

93I2 

Dec'21 

95 

9912 

105=4 

9SI4 

95I4 
92 
86 12 
Aut'2i 
Apr'21 
Dec'21 
Dec'21 
oct'21 
Dcc'21 

sei- 
9712 

975s 
8212 
Nov'21 
84 

Julr'21 

90 
92 
7S 

Dec'21 
100 
99  % 

Jan'21 
87 


2 
57 

18 

I 


3 
120 

2 
82 
10 
35 

1 


3 

72 

7| 

25 

21 

229 
130 

6 

17i 
2  2' 

50  ij 

9 

148 
13; 

4' 

13 

1 

""& 

'124 
1 
4 

'"33 
1 


52 
9 
11 
16 
63 
. 
26 


88 

9212  : 

66 
73 

17 

9638 

91 

70 

86>; 

8912 

89I2 

51 

54I2 

95 

101«s 
44 
79 
90 
99 
891a 
66 
84 
'.9I8 
971? 
9878 
71 
98 
80 
9212 

102 
7758 

103 
78 
871, 
88 
87 
86 
941" 

100 
96 
85 
91I4 
CO 
S3l2 
S6«2 
98 

7'J»4 
947g 
75 
951s 
8912 
8912 
,  85 
39  ,  8712 


25 

114 

21I 

4I 

7, 

12 


86I2 

82 

9318 

9II2 
108 
108 


871 
82 
Dec'21 
9212 
IO912 
109 
86     June'21 
6412    Fob'21 
90 


11 
22 
53 

8 

2 


200 
2 

""'2 


ISO 
1 


89 

9434 

88I4 
102 
10134 
107 

9212 

93 

94 

881- 
106i'> 


9434 

89 
10278 
IO214 
10758 

9234 

9334 
Dec'21 

89 
107 


153 

247, 

40 


73I8 

63 

80 

77I2 

9414 

100*4 : 

86 

6412 
78 
86 
69  I  75 
74  !  8734  : 
576  i  98 
128     66I4  : 
4     80 
4     8OI4 
...l|  S3 
9    7738 

S6    eg 


No  price  Frlday:l3tc9t  bid  and  asked.    aDueJan.    dDueAprll.  cDueMar.  eDue  May.  (;Due  June.  ADueJuIy.  ?Due -Aug.  oDue  Oct.  ?Due  Dec.   s  Option  sale. 


BOSTON  STOCK  EXCHANGE-Stock  Record 


BONOS 
Sa«  nast  pas« 


67 


atOB  AND  LOW  BALtl  PXICB~PSR  SffAKS.  NOT  PER  CENT 
Saturday 


IMC.   31 


1321.1  1325^ 
76       78 

«!)5       

14        14 

♦20        24 

*123       


MonOas 

Jan.   'I. 


86 

30 

13 

6934 

58 

58 

17 


•130 

*81 

30 

13 

»G8 

'68' 

*1S 

•79 
49I2    SO 
5812     59 

.05       .05 

3''':,      4 

•14         1434 

114"8  115U 

109      109 

84        84 

*Vl  "I't 
•12I2  14 
*.1G        .40 


*.20 
*.01 
17 
•3I4 
9I2 
3934 
45 
163 
5I4 
10 
•1 
•IGlo 
2/  ' 
•31 
*76 
*3l4 
*7 
2I2 
Slg 
8I2 
86 
62 
6212 
130 
2134 
8 
4 

110 
1134 
I4I2 

10812 


*3's 

9612 

60 
•II 

37 12 
»25i2 

23lg 
l'28!4 
6I2 
8 

19 

32 
•34 

1412 

•.50 
62 
•.20 
24 
•3 
•8^4 
•12»4 
• 

•276' 
11 

•OI2 
381 1 
•ISj 
«l2 
III2 
•17g 

•2I4 

.    '2 
•30 

84 
90 

•23 
•3I4 
*I'2 
.2'n 
•I  84 
•II2 
•2l'> 
•3I2 
•I '2 
,.-,l4 
18 
•1 

•37 

•75 

*W» 
13 
•  20 


■■v.;  ' 

•431; 

I 

•  M 
'XI 

•Hh 
3 

.75 
3 
1'2 

11« 

•  la, 
.35 

•I0«, 


.25 
.05 

17 
31 2 
91? 

42 

45 
164 
5I2 

10 
II2 

20 

2734 

33 

78 
334 

IOI2 
2I2 
5I4 
81^ 

87 

63 

6212 
132 

2178 
9 

4h 
110 

1134 

141 

169 

"13 

13 

3I1 
963! 
60 
12 
38 
26 
23-s 
29 

61; 

8 
19 
32 
3512 
I4I2 

.60 
62I4 

.50 
24 

312 

9I4 
I3I4 

.03 
271 
III4 
10 
:iH34 

3 

6I2 
III2 

2li 

3 

2l2 

.75 
85 
90 
24 

3'2 

134 

2 

2 

3 

3»i 

2 
50 
18 

I '2 


63, 

m, 

.25' 

2':: 

24    , 

45 
46 

I  In 

1 

.10 

3 

V* 

.76 

■■»    I 
l'2 

Vh' 

l»4 

35 

11     I 

.50 


< 

Q 

o 
a 


< 


a 

I 

a 

3!) 

o 

o 
< 

O 
'/, 

H 

U) 

o 
o 


»132 

76I« 

♦95 

14 

*20 

*J23 


7734 


*3l4 
♦130 
81 
32 
1214 


86 
32 
12% 
69 


♦58 

I5I2 
♦75 

49 

59 

♦.05 
378 

I4I2 


SR 

151; 

85 

50 

59 

.10 
4 

I4I2 


11455  11538 

IO8I2  109 

84        84 


♦12 
*13ls 
♦.20 


14 
15 
.40 


Wednesdav 
Jan.   4. 


I3OI4  132 


77 

♦G5 

14 

♦20 

♦124 


77 

"14" 


♦3I4 
130 
*81 

32 

♦1238 


130 
86 
33 
123. 


58 
*15l2 

"49" 

se 


58 
1634 

50  " 
59 


♦.05 
4 

1434 
11458   115 
10834  109 

84        8412 


.10 

4 
1434 


TfturtdJiy 
Jan.   5. 


Friday 

Jan.  0. 


1311;  132 
7612  7012 
L'iSt  SiU 
14  14 
L'Ut  Suit 
Li.tt  S'Uc 
Last  S'Ut 
Last  Salt 
Last  Sale 

■130      

Last  Sale 
♦31        33 

♦I2I4      1258 

Last  S'He 

Last  Sale 

58       58 

♦151;     161; 

Last  Sale 

481;    49 


132      133 
75       70 
94       Dcc'21 
MI2     I5I4 
27       Dpe'21 
121l2Doc'21 
.25     Jan'21 
.75      Feb'21 
31;     Mar' 
♦130       .. 
80      nec'21 
32       32 
13        13I4 
69      Dec'21 
■)8      Den'21 
57        57 
♦I5l«     161 
rS       Dof.'21 


59 


59 


♦.05 
312 

1434 
115 
IO8I2 

84 


♦12 
*13i,s 
♦.20 


14 

I4I2I 
.50, 


».15 
*.01 
16 
♦3 

978 
39I2 
♦41 
163 

5I2 
♦10 
♦1 
♦ini; 
27 
♦31 
*76 
♦3I4 
•7 
2I4 
51 ! 

81' 
♦85 
63 
62 
130 
2II2 
8l8 
4 


.20 
.15 
17 
31; 
10 
41 
45 
16438 
5I2 
11 
2 
20 
28 
32 
781; 
33,, 
IOI2 
214 
53s 
g 
87 
64 
02U 
130 
22I2 
834 
4I8 
IO9I2  110 


.25 
.05 

I6I4 

3 

934 
391; 
45 


*.17 

♦.01 

1534 
3 
9?4 

381; 
♦40 
16212  164 

♦41;       5 

10 

*1 

I9I2 

27 
*31 

78 

*3!s 

♦7 
234 


.10 
4 

151; 

II5I4 

109 
84 
La.'it  S'lle 
Last  Sile  \ZU 
Last  S"Uc  13 
Last  Site  .15 
Last  Silt  4I4 
Last  Sale  .20 


49 
59 


3ai»$ 
for 
the 

WerK 

Sha'f 

22) 
493 

""335 


9TOOK8 

BOSTON  STOCK 

EXCHANGE 


♦.05 
4 

151; 
115 
108 

84 
10 


♦.01 
♦16 
♦3I4 
♦9I4 
39 
►40 


.05 

I6I2 

3I2 

9I2 

41 

45 


I63I2  I64I2 


♦11 
*I4 
169 

"*Vs 
9214 
60 

n 

371s 
25 
2318 
28 
7 
8 
I7I2 
31l« 
34 
•14 

•.50 
63 
•20 
24 

3I4 

9 
•1234 

270 
107, 
•93.J 

37iz 
•134 
61' 
11 

•178 
•2 
2I4 
•••W) 
84 14 
90 
23I4 

IS 
•212 

♦13. 
•Il4 
•2I' 

3^V. 

2 

55 

1712 

•I 
•37 
•75 

61' 
1234 
•20 
•2 
23I2 

•30 
43 

•43I2 

I 
-  55 

•  06 
♦21; 
•II, 

3I« 
'     .72 
3 

l'4 
I'll 
I '2 
40 
•lfH4 

•  35 


12 
I4I2 
169 


9 
86 
63I4 
62 
130 
2II2 
8 

378 
109 
♦111' 
♦1.31? 
168 
80 


1314 

♦18 

13 

* 

4 

♦3I8 

961' 

9134 

60 

♦5812 

11 

•IOI2 

3734 

37  Is 

26 

26 

24I4 

2338 

281? 

261; 

71' 

7I2 

8I2 

778 

19 

♦181; 

32 

301; 

34 

35 

141; 

•14 

.60 
63 

.40 
24 

3I4 

9I' 
I3I4 

.03 
273 
1138 
II 
39 

3 

634 

"  I 
2I4 
2I2 
2'4 
.75 

85I4 

90 

23I4 
1  3J/, 

II2 
•'I  I 

3% 

55 
18    I 
II2 

77"  ■ 
r,s 

133» 
.25 
2I2 

231? 

31 

43 

45 
1 
1 

.10 
3 

I '4 
3I2 
84 
31(1 
l»4 

2 

.40 
II 
50 


•50 

62 

•.20 

♦23 

3 

9 

•1234 

k 

265" 
1034 

934 
38 
•134 

634 
11 
•17, 
•2 
•2 

•  30 
83 
9014 

•22I2 
•314 

♦  II' 
•2I2 

134 

I3g 

3 

3I2 
•Il2 
511; 
I7I2 
•I 
•37 
75 

61; 
I2I2 
•20 
*2W, 
23 
•31 
42I2 
43I' 
•I  " 

•  55 

•  06 
•2I2 

I '8 

3 

.70 

3 

Ih. 

|i« 

♦138 

•  35 

103, 

•  35 


10 

2 
1958 
27 
36 
7812 

338 
101; 

278; 
512' 

9    I 
86 
6378' 
62I4 

132    , 

22    I 

838 

4    I 

IO9I2 
121' 
I4I4 

168  I 
80  I 
131' i 
13    I 

4  I 
953, 
60  ■ 
12  1 
3734 
26  j 
241, 
271) 

778 

8 
20 
311 
35I2 
1434 

.60 
6212 

.40 
24 

3I4 

9 
131 

.0: 
270 
III 

R34 
381? 

3 

634 
11 

2I2 

2I2 

2l8 

.75 
841 
9OI4 
24 

3I2 

134 

3 

134 

ri' 
3 

33, 
2 
541 

171 

II2 
50 
751 2 

7 
127, 

.2 
I  21; 
23 
311 
43 
431; 

|i 

I 

10 

3 

IS 

3I4 

.75 
3 
2 

Vh 

I'i 

50 

lO-ll 

r,n 


♦41' 

10" 
1 

1914 
2GI2 
31 
*77 


o 
IOI4 

1 
I9I4 
27 
311; 
781 


50 
60 

.10 
4 

I.^s^ 
11538 
10S78 
84 
Jiine"21 
Dec'21 
Dec'2I 
Dec'21 
Mar'21 
Dsa'21 
.05 
IGij 
31; 
10 
39 
45 


.05 

16'.. 

•31.1 

♦91 1 

39 
♦40 
1631;  164 

♦41' 

10" 
1 


281; 

39 

781; 


281 
30 

781; 


Last  S.ih  3h     Dec'21 


2I4 
5I4 
9I2 
♦85 
64 
62 
»128 
211; 
8l8 
4 
109 
12 
♦1234 
168 
781; 
13 


5I4 
91'' 

871; 

64    I 

6212 ; 
131 

22 
834' 
4    I 
110 

12    I 

I3I4 
168 

681; 

13 


21s 
538 
9 
S5 
64 
62 
131 
211' 
8I4 
358 
1091; 
111' 
♦123| 
166 


238 

6 

9% 
86I4 
641; 
63 
131 
2134 

9 

4 

no 
I112 
1314; 

167 


La<t  Sale  I4I2  N'ov'2ll 
Last  S'lle  i        Dec'21 ' 


94I4 
♦61 

11 

37  Ig 

26 

23I4 

27 
7I2 

♦7l8 

I9I2 

31 
♦34 
♦I4I2 


B5  ' 
02 12 
11  , 
37I2 
26  I 
24  I 
27I4 
7I3 
8I2 
I9I2 
31  I 
35I2 
15    I 


95 
•61 

'37' 

♦26I4 

2338 

27 

734 
*7l8 
20 

•34' 
*14l2 


95 1 2 
62l2 

'i6'\ 

'2i'\ 

27I2 

8    1 

8l» 

2OI2 

35I4 

15    I 


Last  Snle  .50   Doc. '21: 


♦61        02 

TMSt  Silc. 
♦22        23 
♦3  3I2 

9  9 

13        13 
Last  Srle 
265     275 
IPs     12 
♦934     1 1 
38I4     3858 
Last  S-ilc  2 
634        0»4 
IOI2     11 


60        61 
20     Dec'21 
♦20        22 
♦3  31 1 

834       834 
♦1234     I3I4 
03     Doc'21 
2651;  268 
12         I2I2 
934       934 
371?     38 
Dcc'21 
658       031 
IOI2     101' 


Last  Sale  Vs     Dec'21 


2I4 

2'4 

•2 

21? 

100 

2 

2 

2 

2 

380 

Last 

Sale 

.30     Doc'2I 

82 14 

84 

8312 

841? 

1,794 

91 

91 

*90l2 

92 

51 

•2212 

24 

•221; 

24 

10 

♦3I4 

31? 

♦31, 

31-. 

100 

♦|l' 

1»4 

I '4 

II4 

164 

♦2l2 

3 

♦L'U 

3 

10 

•I'2 

2 

178 

I's 

i.-.o 

13« 

138 

•Hx 

2 

6.'->0 

2^8 

25» 

•234 

3 

200 

3I2 

334 

31; 

3I' 

4 1  5 

•M2 

2 

•ll2 

2 

50 

ni'z 

.541;. 

54 

54 

185 

173, 

1758 

1734 

1734 

823 

La/rt  Sal' 

11;      D 

iir!'21 

•37 

38 

37 

37 

14 

73 

75 

•73 

74 

15 

6I2 

7 

6l2 

61? 

1,100 

123, 

1 2*4 

123, 

1234 

1.120 

/yi.'d 

Silr 

24      Dcc'2l 

lymt 

Silc 

2         0 

ff'2I 

•22 

23 

•23 

24 

.^0 

301' 

301? 

•3OI2 

3II7 

110 

43 14 

43I4 

42I2 

421? 

r,4 

43 

1 

43 
1 

43 
•1 

43 
I'l 

2'.0 
300 

Lau 

Stir 

no    D 

co'2l 

'  (16 

.10 

.Of! 

.06 

too 

•2l2 

3 

2*4 

234 

1 .%.'» 

l>1 

■  ■8 

•Il8 

II4 

.'i.-.o 

2% 

3 

23, 

3 

13,230 

.75 

.80 

.74 

HO 

7,350 

3 

3 

2'>8 

23i 

1 .970 

134 

2 

•K', 

l»4 

I.OI.'. 

V/„ 

/'4 

•M, 

Il| 

1 ,375 

•II7 

I»1 

•Il2 

13, 

110 

30 

35 

•  35 

45 

1,100 

♦10 

101; 

•10 

101; 

Ml 

11 


2.50 
252 


30 
10 

'633 
227 

100 
1,987 
1 ,250 
3,613 

498 
.52 


ItanoefOT  year  1921. 


Lowest 


300 

4sa 

50 

ir.5 

1,750 

.55 

3t6 

110 

220 

100 

114 

1,125 

10 

28 

700 

1 ,4'?0 

1.285 

547 

50 

621 

150 

52 

2,125 

1,822 

1,111 

102 

175 

65 

123 

8 

50 


Railroads 

Boston  A  Albany loo 

Boatoo  Elevated— 100 

Do     pre! 100 

Boston  &  Maine 100 

Do     pre! 100 

Bo8ton  A  Providence 100 

Boston  Suburban  Eleo.A^o  par 

Do    pref No  var 

Boat  &  Wore  Eleo  oiet.No  par 

Chic  June  Ry  4  U  8  Y 100 

Do     pref. 100 

Maine  Central 100 

N  Y  N  H  4  Hartford 100 

Northern  New  Hampshire.  100 
Norwich  4  Worcester  pref.  100 

Old  Colony. 100 

Rutland   pref 100 

VerraoDt  A  Maasachusetta.lOO 

West  End  Street 50 

Do     pref 50 

Mlscellaneoua 

Amer  Oil  Engrtneering 10 

Amer  Pneumatic  Service..  25 

Do     pref 50 

Amer  Telephone  4  Teleg-.lOO 

Amoskeag  Mfg No  par 

Do     pref No  par 

Anglo-AmCommlCorp-TVo  par 
Art  Metal  Construe  Inc..  10 
Atlas  Tack  Corporation  No  par 

Beacon  Chocolate 10 

Blgheart  Prod  4  Reflnlni;.  10 
Boston  MexPetTru3tees./Vo  par 
Century  Steel  of  Amer  lao.  10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  SS  Lines  Inc 25 

Do     pref 50 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Gsrdner  Motor No  par 

Gorton-Pew  Fisheries 60 

Greenfield  Tap  4  Die 25 

Internat  Cement  Corp.ATo  par 

Internat  Cotton  Mills 50 

Do     pref.. 100 

Internat  Products No  par 

Do    pref 100 

Island  Oil  4  Tranap  Corp.  10 
Llbby.  McNeill  4  Llbb..    10 

Loew's    Theatres 25 

McElwaIn  (W  H)  1st  pref.  100 

Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler   Linotype 100 

Me?rtean  Investment  Ino..  10 

Natloaal  Leather 10 

New  England  Oil  Corp 

New  England  Telephone.. 100 

Ohio  Body  4  Blower No  par 

Orpheum  Circuit  Ino 1 

Pacific  Mills... 

Plant  (Thos  G)  pref ioo 

Reece  Button  Hole 10 

Root  A  V  Dervoort  CI  A  No  pa! 

Slmms  Magneto s 

1..528   Swift  A  Co 100 

lis   Torrington 25 

60   Onion  Twist  Drill 6 

1,624  United  Shoe  Mach  Corp..  25 

MO       Do     pref 25 

5,825   Ventura  Congol  OH  Fields.     5 

1.321    Waldorf   Systeminc 10 

1,.5.50   Waltham  Watch 100 

125  Walworth  Manufacturing.  20 

28"?   Warren  Bros . 

207       130     1st   pref II" 

T:,       Do     2d    pref 

25  Wlckwlre  Spencer  Steel 

Mining 

Adventure   Consolidated.. 

230   Ahraeek 20 

Also  mah  Mining ..25 

r-iTi   Allouoa I_I       25 

430   Arcadian  Consolidated 25 

639   Arizona  Commercial 6 

25   Bingham  Mines 10 

Butte-Balaklava  Copper"  10 

130  Calumet  4  Hecia 26 

4.255  Carson  Hill  Gold 1 

25  Contonnlal "H         26 

486  Copper  Range  Co.I.IIII"  26 

.    Duly-West 20 

I,.;70   Davis-Daly  Copper 10 

1.2 1  1    E,iiit  ri;itte  Copper  MInlna  10 

Franklin 25 

Hancock  Consolldatedll"  26 

Helvetia 25 

Iniiiuua  Mining. IIIIIIIII  25 
Island  Creek  Coalllllll'I     1 

Do     pref IIIIII*     1 

l8lo  Royale  Copperllllll"  26 

Korr  Lake 5 

Kowoonaw    Copper. II. Ill  26 

Lakf  (Copper  Co III  25 

La  Hallo  Copper II  25 

Mason   Valley  Mlnellllll     6 

Mam  Consolidated II"  25 

Mayflowor-Old  Colony... I   26 

MI'hiKun 26 

Mohawk IIIII"   26 

823    Ni!w  Cornelia  Copporl  6 

Now  fdrla  yulcksllver 6 

New  Rivor  Company 100 

Do     prof 100 

Nlpliwlng  Mines g 

North  Hutte . .IIII   16 

North  I.jtke IIIIII  2S 


atyheit 


119     Apr  16 

617|  JaoU 

78     ,Ian   7 

1314  Dec  28 

I6I2N0V  10 

110   June 22 

.25  Jan  29 

.75  Jan  29 

314  Jan  19 

130     Feb  28 

63i2June  16 

30     Doc  20 

Dec  21 

April 

Nov    7 

Oct  27 

Apr  23 

Nov    7 

Jan   3 

Jan   8 


50 
50 

50 
6 

25 


I^iit  Sih-    35      Oct.'^l 


OJIbway    .Mining 26 

Old  Dominion  Oo 25 

O^cj'oin 26 

Qiilticy IIII   25 

HI  Mary's  MInnral  Land..  26 

HhHiinon 10 

Hoiii.h  Lnko 26 

Hoolh  Utah  M  4  8.. .11"     6 

HiipiTlor I  26 

.i-.O   Hciijiirlor  4  Boston  Oopporl   10 

Trinity  (Mppor  Corp 6 

Tuolumnn  <>>ppBr 6 

Utah  Apox   Mining 6 

Utah  '  ^loKoiidaliid 1 

Utah  Metal  4  Tunnol 1 

Vlrtorla 26 

Winona 26 

Wolvorlno ..... 26 

Wvandotto 26 


12 
60 
61 
50 
15 
69 
40 
40 


133     Nov  22 

79     Nov  28 

100     Deo    6 

2534  Feb    8 

30     Jan   4 

133     Jan  21 

.26  Jan  29 

,99  Jan  28 

334  Feb  16 

130     Feb  26 

82I2  Dec    7 

43iz  Feb   3 

2314  Jan  12 

75     Feb  23 

Jan  27 

Jan  10 

Jan  12 

._     Dec   7 

5II2  Dec  13 

61     Dec  14 


32 

74 

2 

5 

2 


.04  Aug    6 

2  Jan  21 
8ij  Jao   3 

geig  Jan   3! 

74     Jan   3 

73     Feb  24 

.07  Jan   6 

12      Jan  21 

1234  Dec  24 

.15  Dec  14 

4I4  Mar  18 

.15  July  25 

.08i2Oct  29 

9ljJuly27 

3  Oct  21 
gig  Oct  25 

18  Jan  10 
42     Nov  23 

142 14  Oct  28 

3  Nov  17 
958  Sept  6 
1     Dec  10 

I9I4  Deo  13 

19  July  6 
Dec  23; 
Dec  23 

Sept  10 

Nov  12 

S->:)'  27 

518  Dec  31 

r8i4  Dec  21 

73    Juno  15 

5334  Sept  27 

5812  Oct  ID 

117    Sept  22 

13i88ept28 

2I4  Dee  17 

4  Aug  26 
9512  Jan    3 

7    July  26 

I412  Dec  15 

148      Jan    3 

78I4N0VIO 

I2I2  Apr  14 

1438  Nov  23 

3      Dec    3 

SSijJuly  11 

47    June  16 

10     Dec  13 

33    Sept    1 

22I4  Apr    1 

leUJuly  18 

167b  Jaa    5 

6     Dec   8 

Sept  21 

Apr  13 

Aug  12 

Oct    3 

July  12 


8 
11 
17 
18 

8 


.4    Mar  29 

4;)     Aug  22 

.15  July    5 

16     Apr    5 

l!8  8ept21 

678  Jan   3 

8    Mar   8 

.03  Jan    6 

210     Apr    6 

11     Dec  30 

7     Jan    4 

27  Jan  3 
ISgNovie 
6i4Mar28 

7  Au«25 
ISg  Apr  2 
ilf^'-i'     7 

1  June  20 
.25  Mar  18 

48  Jan  3 
76  Jan  6 
I6I4  Jau  8 
23gMarl4 
.98    Su|)t2() 

2  Jho  4 
lU  Jan  25 
I '4  Jao  22 
.55  Apr  9 
258  Auk  11 
114  Aug   4 

431'  Jan  3 
l2i4Hnl>t    2 

.40  Nov  22 
40  Feb  4 
71      Doc  30 

4    July  14 

8  Mar  28 
.12  Nov  17 

1  AUK  18 
1538  Jan  3 
21  Aug  10 
33l|  Aug  25 

28  Jan  3 
.78  Jnn  8 
.35  Nov  17 
.04  Mar    4 

2  Bnpt  0 
1    June  23 

I'^July  8 
.34  Aug  to 

I>4  Aug  10 

Us  Nov  Hi 
.95  Jan  4 
.40May    4 

36  Jnn  6 
8<tJuly   6 

25Junfl23 


76 
7a 
21 

78 


3  Jan   5 

534  Deo  10 

15%  Nov  30 

1191;  Nov  21 

109      Dbc2'» 

84I4  Dec  21 

.16  Feb    9 

16  Sept  2 
20     Apr  29 

4  Jan  8 
61s  Jan  3 
.95  Jan  10 
lis  Jan  10 

1778  Dec  23 
4I2  Feb  11 

23  Jan  8 
42     Dec  31 

45  Dec  15 
165!2  Deo    5 

17  Jan  8 
2314  Apr  12 

8  Jan  3 
29  Nov  25 
287,  Dec  16 
411;  Feb    7 

86  Mar  28 
13  Jan  8 
32     Jan   7 

478  Mar  18 

13  Jan  11 

18  June  7 
9212  Feb  23 
85  Ja"  8 
64    May   9 

136     Nov  29 

351s  Apr  25 

914  Jan  13 

6     Aug  18 

11234  Dtc    9 

1134  Dec  31 

3014  Apr  29. 

171     Dec    11 

87  Fab  171 

14  Jan  10 

24  Mar  23 
9i4May    2! 

105"'4  Janl2i 
61  Feb  15 
22  Jan  10 
39I4  Jan  4| 
2612  Dec  3 
2412  Dec  27 
2978  Dec27j 
17  Jan  6| 
17  Fob  18 
221s  Apr  28' 
.  3.31 2  Deo  21 
3534  Dec  27; 
1818  Jan  11 

.75  Mar    3| 

63      Dec  15 

50  Apr    7 

24I2N0V  14 

3s4  Jan    6 

10     Apr  28 

14      Oct    8 1 

.08M8y  25 

280     Dec  16 

1618  Jan  17, 

10      Jan  28 

4034  Dec  16 

4I4  Jan  18 

71*  Jan    6 

1 134  Dec  16 

3I4  Jan    6 

3it  Jan    6 

278  Nov  16 

.95May  27 

8SI2   Dec  13 

9l)i2  Doc  10 

241;  Doc  16 

■t     Sopt  17 

2      Dec  15 

3i2  Dec  15 

2<4  Feb  11 

2    Sept  13 

358  Jnn    8 

6I4  Jan    8 

31. May    5 

59      Doc  15 

I8S4  Dec  16 

2      Doc  17 

67    May  10 

96     Mar    7 

8I1  Jnn  20 

14 14  l>ec  15 

.60  Jao    7 

2l2  1)0''  13 

2534  Nov  22 

351;  I)"'c  16 

46  Doc  9 
45      Doc  15 

l%Doo  I 
2  Jao  18 
.12  Jan    8 

4  If  Kn>>  1 1 
2I4  l'>l>  17 
41i  Nov  28 
..S.'i  Don  2 
aij  Ont    7 

5  Jnn  13 
2^((  Jnn  31 

2I4  Fob  17 

.HO  Mar    4 

14      Fob  31 

.48  Jao  18 


Kanotfor  Preeiout 
Year  1920 


Lowett 


119 

60 

74l» 

I3I2 

26 
124 

lOo 

750 

3 
1.30 

6518 

32 

1.534 

76 

77 

60 

16 

70 

36 

48 


Feb 

May 
Deo 
Dec 
Deo 
Jan 
Deo 
Dec 

Nov 
Jao 
Dec 
Deo 
Deo 
Deo 

July 
Deo 
Jan 

June 
Deo 

July 


Biekut 


3c    Dec 


1 
6 

80 

70 


Feb 
Feb 
Apr 
Nov 


70     Nov 

Ic    Deo 

10     Nov 

14     Deo 

378  Deo 

5      Deo 

600   Nov 

490    Deo 

12      Nov 

3»8   Doo 

21      Deo 

16!a  Deo 


140     May 
161a  Deo 


8  Deo 
32»«  Dec 
16  Apr 
40  Deo 
80      Deo 

8ig  Dec 
24      Deo 

4  Deo 
lOig  Nov 
o9i!  A- 
89l2  Deo 
68»4  Feb 
67  June 
118  Nov 
16     Dec 

7«8  Deo 


825$ 

9 
23<4 
14614 
85 
13 
177* 

6 
9712 
60 
21 
32i2 
2278 
I2I4 
15 
141* 
14 
191a 
27 
26 
IS 

4nc 
4014 
2O0 
15 

2 

6I4 

eij 

2c 

200 
1014 
6»a 

26 
31a 

47g 

714 
600 

2 

1 

260 

39 

76 

16 
2ig 
lis 

n» 

OOo 

1^ 

3I4 

1»4 

401a 

12>4 
360 
21 
79 

7 

8 
>4 

1 
16 
201a 
841a 

26^ 

600 

lOO 
3o 
3«4 
1 


1 34  No* 

68  Oot 

891:  Nov 

40  8epl 

49  Oot 

143  Mu 

26  Oct 

7  MM 

11  Maa 


133 
88 


Jaa 
Jan 


76  Sept 
37U  Sepi 
86  Jan 
89  JtUf 
86  A  PI 
27U  Oe» 
89*4  N0» 
46>4  Jaa 
661a   Jao 

714  Mm 

8I1  No? 
18ij  No» 
100*4  Sept 
167  Ap» 
83  Jas 
19  Jazi 
38  Apf 
351^  Apf 
10  Apt 
127s  Ap) 

3>s  Jan 

7      Jao 

14*4  Sept 

e^a  I'-^o 

331a  Jao 
38*gMay 
88  Apa 
184  Not 
3SU  Jau 


26 

60 

29I4 

741a 

96 

48 

80i| 
81a 

317« 
el2ia 
lOl'-s 

86 

6334 
13812 

63 

13 


JOIM 
May 

Oot 
Jaa 
Jan 
Jao 
FeM 
Apa 

API 
Sept 
Jao 

N07 

Not 

JSB 

Jaa 
Jal7 


May 
Deo 
Deo 
Deo 
Deo 
Nov 
Dec 
Nov 
Nov 
Deo 
Nov 
Dec 
Sept 
Feb 
Dec 
Dec 
Deo 
Deo 
Deo 
Deo 
Dec 

Aug 
Dei 
Dec 
Deo 
Aug 
Doc 
Mar 
Oot 
Deo 
Nov 
Dec 
Dec 
Deo 
Deo 
Deo 
Aug 
Dee 
Aug 
Nov 
Feb 
Nov 
Deo 
Deo 
Deo 
Dec 
Deo 
Dec 
Doo 
Deo 
De<! 
Deo 
Nov 
Doo 
Mar 
Feb 
Doo 
Deo 
Oot 
IXto 
Deo 
Deo 
Dfip 

1)00 

Don 
Mar 
Dop 
Doo 
Deo 


101  Nov 
36»8  Jan 
34ig  Mai 

ireig  Jan 
99  Jao 
16  Jan 
65  Jac 
261a  Apr 

133  Jaa 
78    Mai 


28 
49 
26 


A|» 
Jao 
Fek 


83o    I>flr 

!•/<.  AUK 

421a   Dfo 

2o    Nov 

1       Deo 

36o  8<  Pt 

8      Dno 

1 60     Oot 


19     Mai 

23I4  Apt 
441a  Jan 
26  Fek 
391a  June 
83  Jaa 
36     Jaa 

33  itept 

134  Fat 

77      Jan 

la  Jan 

42     Jaa 

41a  Apv 

16>4  Jao 

107«  Apt 

40o    Jao 

409      Jao 

401s  Jao 

16ta  Jao 

4853  Jao 

47«  Mai 

14I4  Jaa 

16      Jao 

6I4  Apt 

6ig  Mm 

A      Jao 

*i  Jao 

60    Sepi 

82    June 

38      Jaa 

6     Mai 

2lt  Jan 

*■>»   API 

31a  Jaa 

a      Jaa 

C5a  Jao 

11*4  Jaa 

71a  Jut 

73    Mai 

34  Jaa 
71a  Jaa 

48  0«t 
95  Sept 
I2ia  Ja* 
2 1  la  Api 
8O0  Jaa 
2»ii  Jaa 
87  la  Jaa 


68 
06 

68 
3 


Jaa 
Job 
Jaa 
Jaa 


31a  Api 

36o  Jaa 

0  Jaa 
0)1  Jaa 

'  "I'ii  "Jio 
4      Oct 

0*4  Fek 
8^  Jao 
81a  Jao 
2  Jan 
38      Jaa 

1  If  Mai 


•  Bid  and  asked  prices,    d  Ex-dlvldaod  aod  rights,     e  Avsenvmiot  paid,    s  B(-rlahls.     z  Ex  dividend.    •  Par  value  tlO  por  ithnro. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Dec.  31,  to  Jan.  6,  both  inclusive: 


1  Frldau 

Sales 

Last 
Sale. 

Week's  Range, 
of  Prices. 

for 
Wcel:. 

Range  for  Year  1921. 

Bonds — 

Price. 

Low.      High. 

Shares. 

Loti 

High. 

V  S  Lib  Loan  3Ms-1932^7 

94.64  95.36 

25,250 

85.84June 

96.26  Nov 

Ifit  Lib  L'n  4  Ka- 1932-47 

96.44  97.12 

1,200 

85.62 

Jan 

98.04 

Dec 

2aLlbl^an4i.is  1927-t2 

95.94  90.68 

14.100 

85..'54 

Jan 

97.80 

Dec 

3(1  Lib  Loan  4M8--- 1928 

96.24  97.60 

6,150 

88.10 

Jan 

98.32 

Dec 

4th  Lib  I/n4K8. 1933-38 

96.24  97.24 

20.200 

85.34 

Jan 

98.10  Dec 

Victory  i%s 1922-23 

100      100.18 

152,850 

95.78 

Jan 

100.20  Dec 

Amcr  Tel  &.  Tel  coll  4s- 1929 

885-5    8(iy« 

1.000 

75  Jf 

Jan 

88 

Nov 

Conv    6s 1926 

109 

109       109 

2,000 

95!^ 

Feb 

lOS'A 

Nov 

Atch  Top  &  S  Fe  adj  48. "55 

77  ?<     77  ?4 

2,000 

77  H 

Dec 

77K 

Dec 

Atl  Oulf  &  W  I  SS  L  5s  1959 

53  H 

52  y.     55 

13,500 

455i 

Aug 

62 

Jan 

Carson  Hill  Gold  7a. ..  1936 

100 

100       100 

5,000 

90 

Jan 

lOOK 

Sept 

General  Electric  6a- -.1940 

103  Ji  103  M 

1.000 

100  J^ 

Mar 

103  !4- 

Dec 

Hood  Rubber  78 1 935 

97  J<;    97  H 

21.000 

97  M 

Dec 

97  Ji 

Dec 

Intornat  Cement  88.- -1926 

102  Jf  102  K' 

7,000 

lOOH 

Nov 

103!^ 

Nov 

K  C  Mem  &  Blr  Inc  53- 1934 

80  K.    80  H 

1,000 

67 

Feb 

83  M 

Dec 

Mass  Gas  i'Aa 1929 

S6H 

88)^    88M; 

4,000 

79 

Jan 

88;.^ 

Dec 

4,'.<;s 1931 

86        Sd'A 

3,000 

75 

Mar 

80 

Dec 

Mlsa  River  Power  5S-.1951 

SSH 

88        89 

24,000 

74'^ 

Jan 

89 

Dec 

N  E  Telephone  .5s 1932 

93  M 

QSy,     94 

10.000 

79  H 

Jan 

95 

Dec 

Pond  Creek  Coal  6s 1923 

98         S8 

1.000 

94 

Jan 

99 

Nov 

Swift  &  Co  5a 1944 

91         92 

10,000 

SOH 

Jan 

92  H 

Dec 

United  Drug  83 1941 

104       104 

1,000 

104 

Dec 

104 

Dec 

United  Klntrdom  5s 

lOOX  lOOK 

5  000 

Western  Tol  &.  Tel  5s  _  _  1932 

90 '^ 

90        92 

15,000 

78 

July 

92 

Dec 

Chicago  Stock  Exchange. — Record 
Chica<?()  Stock  Exchange  De^.  .31,  to  .Jan. 
compiled  from  official  sales  lists. 


of  transactions  at 
6,  both  inclusive, 


Stocks — 


Par. 


American  Radiator 100 

American  Shipbuilding- 100 

I'relorred 1 00 

ArmourACo.,  pref 1 00 

Armour  Leather 15 

Preferred 100 

Beaver  Board (*) 

Preferr('<l 

Booth  I'isherlea  new (•) 

rrcfcrred 100 

Case  (J  I) _..    (•) 

Chl  City  &  Con  Ry  pref  (*) 
Chicago  Elev  Uy  pref-  .100 
Chic  Pneumatic  TooL.lOO 
Chic  Rya  p:irt  ctf  Ser  .  .2 
Chlcaco  Title  &  Tnist.  - 100 
Commonwealth  Kdlson  100 

Rights _. 

Continental  Motors 10 

Cudahy  Packing  com. -100 

Crane  &  C;o  pref 

Earl   Motors (♦) 

Deere  &  Co  pref 1 00 

Diamond  Match 100 

Great  Lalu'S  D  <t  D 100 

JUartman  Corporation  _.  100 
Hart  Schaf  &  Marx  com .  1 00 
Holland-AmerlcanSugar.  10 

Hupp    Motor 10 

Inland  Steel ioo 

LIbby,  McNeil  &  Llbby.  10 

Llnd.say   Light lo 

Middle  W»Mt  UtII  pref- .  100 

Prior  preferred 

Mitchell  Motor  Co (♦) 

Nat  Carbon  pref  (new)  - 100 
National  Leather lo 

New 

Stamped.. 

Old '.'/.'.'.'." 

Orpheum  Circuit,  Inc  1 
Pick  (Albert)  &  Co-..  (•) 
PIgg  Wlgg  Stores  Inc"A"(*) 
Pub  Serv  of  No  III,  cm.  100 

I*referrod 100 

QuaJ<er  Oats  Co 1 100 

Reo  Motor 10 

Sears-Roebuck,  com-" IOO 
Standard  Gas  4  Electric. 50 

Preferre<l _ so 

stew  Warn  Speed,  com- 100 

Swift  A  Co 100 

Swift  International 15 

Tcmtor  Prod  C&F"A".(*) 
Thompson,  J  R,  com  _  -  25 
Union  Carbide  A  Carbon  10 
United  Iron  Works  v  t  c  60 

Wahl    Co. _ («) 

Ward,  MontR  A  Co.  pf.  100 

When  ls.su(.Hl 20 

Western  Knitting  Mills.  (•) 

Wilson  &  Co,  com (•) 

Wrlgioy  Jr.  com 26 

Yellow    Mfg 10 

Yellow  Taxi- 11. . 

Bonds — 
ChlcnKO  City  Ry  Ha. . .  1927 
Chic  City  &  Con  Rys  58'27 
Chicago  K;iilwav3  53-    1927 

4s.  Serliy  "B" 1027 

Comnionw  Edl.TOn  5a.  1943 


Fi  Muij 
Last 
Sale. 

Price 


88 
73 
91 '4 


Si'A 


I'A 
235 


94 

6K 
50 
104 

4H 

6i,'.<; 


lOJi 

..... 
'53'" 

83 


8H 

2H 

2H 

V2H 

20  H 


03 
16'A 


24  li 
95  li 
21Ji 


41H 
44 

7 
61 H 


e 


101 

170 

68  Jf 


67 
'94" 


Week's  Ranoc 

of  Prices. 
Low.      High 


83  H 

87 

73 

91 '4 

12K 

S3 

6K 
25 

6H 
34  J^ 

3 

i% 

I'A 
56 

I'A 
235 
115 
93c 

0 

50 

104 

2l< 
r>i'A 
105 

8iy. 

85 

74 
2H 

lOJf 

61 
4-Jf 
4H- 

53 

82 

114 

in 

8^ 

1% 
ly, 

12H 

20Ji 

25 

80  ?i 

82  Ji 
143 

17 

60,'^ 

16'A 

42 

24  H 

01  ''i 

20  H 
3H 

41,<.<; 

43 
0 

60 

77 

13  ?i 
5 

28 

07  H 
170 

57  >5 


86  H 
88 
74 
92 'A 

nVi 

83 

8« 
26 

37 

3% 

6 

IH 
56 

1J< 
235 
115 
95c 

<iH 
51 
104 

6 
62 
105 
82'-< 
85 
74 

2« 
11 
52 

6 

4y, 
54 

83 

44 
114 

2 

8« 

2K 

2% 
14 

24  « 
32  H 
80  ?f 
S,2'A 
143 
18 

64  5^ 
16  ?i 
43 
25 
96>lJ 
22  ?4 

4 
44 
44  Jf 

7H 
63  H 
77 
14H 

8 

28  H 

103  H 

172 

60  >i 


69 1<;  69  H 

35  35J^ 

67  67 

33  33 

94  94 


Sales 

.for 

Werk. 

Shares 


280 

no 

160 

1.250 

438 

65 

2.023 

35 

125 

170 

225 

200 

300 

IOO 

2 

10 

60 

19,800 

905 

7,'50 

59 

8,.S00 

110 

330 

225 

30 

25 

100 

2.50 

250 

20.900 

2.50 

335 

185 

1.140 

100 

2.745 

680 

3.946 

690 

285 

5..500 

10.160 

60 

26 

236 

245 

555 

25 

355 

2..550 

9.235 

9.880 

275 

6.850 

11,800 

2.500 

6.060 

85 

1.805 

4,060 

200 

7,625 

1,045 

15,200 

1,000 
49,000 

1,000 
10.000 

1.000 


Range  for  Year  1921. 


Low. 


my, 

55 
50 
84 
12 
83 
8 

wy 

20 
3 

H 
48 
1 
200 
100 
90c 
i'A 
46 
103 
7)4 
52 
95 
61 

69  K 
65 
3 

lOK 
40 
5H 

3y» 

•21 'A 

80 
4 
110 
1% 
7-K 
IK 
Us 

14 

21 

10 

68 

79 

82 

17 

55 
7K 

24 

21 

88  a.^ 

18 

2^1 
27  H 
40  Vs 

0 

i36H 

66  Ji 

12H 

29 
72  J^ 
74 

ay^ 


June 
Aug 
Aug 
Jan 
July 
June 
Aug 
Dec 
July 
Aug 
Dec 
Dec 
Nov 
Aug 
Dec 
May 
Sept 
Dec 
Sept 
June 
Sept 
Dec 
Dec 
July 
Jan 
July 
Jan 
Dec 
Dec 
Jan 
Dee 
Nov 
Jan 
Nov 
June 
Aug 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Aug 
Jan 
Ans 
Dec 
June 
Nov 
Aug 
July 
Oct 
July 
Dec 
Dec 
Jan 
June 
Oct 
June 
Dec 
Doc 
Nov 
Nov 
Aug 
Mar 
Oct 


High. 


60  .Tan 

31  Oct 

OIH;  Jan 

28  Mar 

78M  Jan 


92 
92 
87 
95 

15,V:C 

94 
42 
71 

7}i 
38 
103i 
V)y, 

5 
68 

3 
242  K 
116 

1 

7% 
63 
101 
11 
91 
108 
94',/ 
86  ?4 
75 

I6J/3 
56 
13 
iH 
53  J4 
83 

110 
9>4 
8% 
2'A 
2 
30?-^ 
28  H 
33  H 
81!^ 
85  H 
149 
27  >i 
87 

17><; 
43 

36  K- 
105)1 
31  h 
26 

47yj 

62 

15  H 
57  Ji 
106 

24  5-^ 

'32;  i 

45 

1071-1- 
178 
60 


Nov 
Dec 
Dec 
Dec 
Jan 
Jan 
Feb 
Feb 
Deo 
Dec 
Apr 
Dec 
.Ian 
Jan 
Jan 
Dec 
Nov 
Dec 
Jan 
Jau 
July 
Nov 
Feb 
Nov 
May 
Dec 
Jan 
Jan 
May 
Dec 
Jan 
Dec 
Dec 
Dec 
Jan 
Dec 
Jan 
Dec 
Dec 
Dec 
Apr 
Dec 
Doc 
Dec 
Mar 
Jan 
Mar 
Feb 
Dec 
Dec 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Mar 
Dec 
Nov 
May 
Jan 
Jan 
Dec 
Dec 
Nov 


73  M  Dee 
4I,'<{  April 
72  Nov 
35  Mar 
100        Nov 


(•)  No  par  value,    r  Ex-dlvldena. 


Pittsburgh  Stock  Exchange.— Record  of  transaelions  at 
Pittsl)iir;;h  Sl,o(!k  Kxrluuige  Dee.  31  to  Jan.  6,  both  inclusive, 
compiled  from  official  sales  lists. 


Frldau 

Last 

Sale. 

Price. 

Week's  Range 

of  Prices. 
Lotr.      High. 

Sales 

for 

Week. 

Shares. 

Range  for  Year  1921. 

Stocks—                      Par. 

Low. 

High. 

Am  Wind  GIB8B  Much..  100 

Preferred 100 

Am  Wind  Glaas  Co.  pf-lOO 
Arkans.-us  Nat  G;i3  com     10 

Carnegie  Load  &  Zinc 6 

Columbia  G.is  &  Elec.lOO 
ConRolldnted  Ice  pref... 60 
Duqucsne  OH 

Fidelity  Til le&tru.st "160 
Harb-Wiilk  Refrao  com  100 
Indep  Brewing  com..        50 

Preferred-.- 50 

1-one  Star  Gas "25 

Mtrs'  Light  .t  Heat 50 

Marland  Rcfluiux.             5 

65  H 

"16" 

3 

64 

"q\" 

eSi.J     67 1< 
84        84;.i 
97         97 
9?^     IIK 
2H      3 
04        64 
24        24 
2H      2H 
300      300 
91        91 
iVi      IH 
7)4      7« 
20        20 
40        48 
2H      2^ 

215 

40 

70 

7,650 

320 
10 
35 

600 
30 
10 

135 

320 
10 

334 
80 

491.^  June 

71  "J  June 

93        Apr 

7H   Sept 

3          Oct 

60        Feb 

17        Aug 

2.'.J     Oct 

275         Jan 

80       May 

1 K?    Dee 

3^1,     Jan 

16  5i  June 

42      June 

IVj     Jan 

115        Jan 

85        Jan 

101        Feb 

12;i     Dec 

8        Feb 

66        Dee 

30         Oct 

3%    Nov 

300       Mar 

92        Jan 

3        Oct 

1 1         Oct 

26        Jan 

53        Jan 

3^    Nov 

Stocks  (CoTicl.)- 


Par 


Nat  Blreproofing  pref. ..50 

Ohio  Fuel  Oil I 

Ohio  Fuel  Supply 26 

Oklahoma  Natural  Gas.  -25 
Oklahoma  Pi-od  &  Refln__5 
Pittsburgh  Brew  com 50 

Preferred 50 

Pittsb  <fc  Mt  Shasta  Cop     1 

Pittsburgh  Oil  &  Gas 5 

Pittsburgh  Plate  Glass,  100 
Salt  Creek  ( 'onsol  Oil 

Tidal  Osage  Oil 

Union  Trust  Co 100 

West'house  Air  Brake- .  -.50 
W'house  EI  &  Mfg  com-.50 

Bonds — 

Indep  Brewing  6s 1956 

West  Peun  R  ys  5s .  -     1931 


Friday 
Last 
Sale. 

Pric. 


15H 


46 
19>'i 


26c 


130 
9 


92 

49  M 


Week's  Range 

of  Prices. 
Low.      High 


17 
46 
19!^ 

2% 

m 

5K 
25c 

7y, 

130 

9 

12,H 

2850 

92 


15^ 
17 

46  J^ 
20 
2% 
2H 
5K 
27c 
"   7y2 
130 
10 
12}^ 
2850 
94 


49  Ji     50 


66 
86 


e9H 
86 


Sales 

for 

Week. 

Shares 


90 
110 

52 

1.164 

300 

310 

175 

15.000 

10 
120 
980 
100 

10 
170 
235 

83,000 
l.OOOl 


Range  for  Year  1921. 


Low. 


12        Jan 

ll'<;  Sept 

40      June 

17 M  Sept 

V/a  June 

IH    Aug 

4H    Dec 

20c     June 

7        Aug 

113      June 

7y  Aug 

6M  June 


83       Sept 
39  >$    Aug 


High. 


18 
24 
50 
30  Jf 

3.1^ 

4 

9 
40c 
12 
131 
13J< 
29  Ji 


Mar 
Dec 
Mar 
Jan 
Mar 
Mar 
Mar 
Sept 
Jan 
Dec 
Nov 
Feb 


97  >$    Jan 
51        Dec 


41    Feb   75   Sept 
75    Jan   86  K  Dec 


Baltimore  Stock  Exchange. — Record 
B.altiinore  Stock  Exchange,  Dec.  31  to 
elusive,  compiled  from  official  sales  Usts: 


of  transactions  at 
Jan.    6,  both  in- 


Stocks- 


Par 


Arundel  Corp __50 

Baltimore  Elec  pref ,50 

Baltimore  Tube 100 

Preferred 100 

ClestineOll.- 1 

Cent  Ter  Sugar  pref io 

Commercial  Credit 25 

Preferred 25 

Consolidation  Coal,--  100 
Consol  Gas,  EI  <fe  Pow.  .100 

Preferred 100 

Co.sden  <fe  Co  pref- 5 

Houston  on  pf  tr  etfs.-lOO 
Manufacturers  Finance  100 
Mt  V-Woodb  Mills  V  t  r- 100 

Preferred  v  t  r 100 

Northern  Central .50 

Pennsyl  M'at  &  POW-..IOO 
Pittsburgh  Oil  pref.. 

United  Ry  &  Elec .50 

Wash  Bait  &  Annap 60 

Preferred 50 

Bonds — 
Bait  Electric  etpd  5s..  1947 
City  &.  Subi'rban  1st  5s  '22 
Consolidated  Gas  5s..  1930 

General    4Hs 1954 

ConsGasE  L&  P6' o  notes . 
Consol  Gas,  El  &  P  4>$£  '35 

7s 1922 

7s I93I 

7«s 

Cosden  &  Co  conv  s  f 

Davison  Sulphur  6s-  -  - 1927 
Elkhorn  Coal  Corp  6s-1925 
Fair  &  Clark,^  Trac  5s.  1938 

Fairmont  Coal  5s 1931 

Ga  Cor  <fe  Nor  Igt  ,5s_,1929 
Knoxvllle  Traction  5s-1938 
Mercantile  Marine  iS-_- 
Metropoiltan  Street  js  1925 

Norfolk  St  Ry  5s 1944 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Conv7Ks 1931 

Funding  .5s 1936 

6%  notes-- 

Wash  B  tt  A  5s_ 1941 


Friday 
Last 
Sale. 

Price. 


.45 


2iH 

83 

92 


iM 


12 
"94' 


93 

82 
99)^ 
9,4% 
99  J^ 
103 


99  H 

"94">^ 
87 


84 


897-^ 
94M 


6iM 

467-1 

103  5i 


98  J<; 
78     ' 


Sales 

We-k's 

Range 

for 

Week. 
Shares. 

Low. 

High. 

28  ?f 

28  ?i 

30 

37  M 

'37  H 

100 

24 

25 

-      72 

50 

■50 

10 

.4S 

.45 

2.775 

2y, 

27-8 

210 

49  H 

49  >x; 

70 

25 

25  H 

'5 

81 

83  7^ 

277 

92 

94 

183 

105 

106 

65 

4K 

4% 

600 

84 

84 

60 

41 

41 

34 

12 

12 

36 

45 

45 

25 

72 

72 

1 

92  H 

94 

99 

IH 

1« 

100 

9 

9 

685 

14>i 

14  H 

150 

29 

29 

110 

88 

88 

2.000 

993-g 

99!-^ 

1.000 

93 

94 

2.000 

82 

82 

1.000 

99!^ 

99  H 

2.000 

82  1.5 

84  H 

22.000 

93  5^ 

99  7^ 

4.000 

102  K 

103 

9,500 

106  )i 

106  !.f 

10,000 

99 

991^ 

18.000 

96  K 

96 1< 

5,000 

94  H 

94% 

3,000 

87 

87 

1.000 

92  Ji 

92  K 

2.000 

84 

84 

2.000 

85 

85 

1.000 

89  K 

897^ 

1.000 

94  !4 

94)^ 

1. 000 

87 

87 

12,000 

66  Jf 

67  H 

34,000 

46  "^ 

46  7< 

8,000 

103  Ji  103  3i 

2,000 

66  Ji 

m% 

6,000 

98 

98  Ji 

ie,ooo 

78 

78 

9,000 

Range  for  Year  1921. 


Low. 


21 
31 
20 
40  Ji 
.35 
2A 
39 

•20  H 
79 
80 
100 

3H 
67 
41 
10 
40 
63'4 
77H 

1 

7>A 
12 
26 

75 
94 

86 
6S>4 

92  Ji 
72  H 

93  li 
100 

95 'X 

90  H 

89 

89 

77 

82 

84 


Mar 
.lune 
June 

Oct 
Sept 
Sept 

Jan 

Feb 
July 
-4u? 

Oct 
July 
Aug 
July 
June 
Sept 
July 

Jan 
Nov 
Sept 

Jan 
July 

Jime 

Jan 

Apr 
June 

Jan 
June 

Jan 
Nov 
June 

Jan 
July 

Jan 
Mar 

Jan 
June 


High. 


84  VS  Oct 
60  ?i  .\ug 
41  Sept 
99  <<  Jan 
60  .'li  June 
91 H  Jan 
67 H  June 


301^ 
38 
25 
40  ^^ 
.95 

7 
48 
27 
88  74 
97  yj 
110 

4« 
84 
44 
18 
62K 
74 
95 

3 
12^!! 

isys 

30 

87 
99  H 
93  k' 
83 
99?^ 
85!-i 

100,'^ 

103 

107 

100 

101,1^ 
96 
87  H 
92  is 
86  yi 


Nov 
Dec 
Dec 
Oct 
Jan 
Jan 
Nov 
Nov 
Jan 
Dec 
Dec 
Dec 
Dec 
Mar 
Jan 
Feb 
Dec 
Dee 
Mar 
Jan 
Nov 
Mar 

Dec 
Dec 
Dec 
Dec 
Dee 
Nov 
Dec 
Dec 
Dee 
Dec 
Nov 
Nov 
Dec 
Dec 
Nov 


90  Jan 

68  7i  Dec 

48!^  Deo 

104  H  Dec 

66  Dec 

991^  Dec 

78 '-i  Dec 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Dee.  31  to  Jan.  6,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


Par. 


American  Gas  of  N  J...100 

American  Railways 50 

Preferred 1 00 

American  Stor&s no  par 

First  preferred 100 

Cambria  Iron ..50 

Elec  Storage  Battery.  ,-100 

General  A.sphalt. 100 

Insurance  c;o  of  N  A 10 

Keystone  Ttdephone 50 

Lake  Superior  Corp 100 

Lehigh   Navigation .50 

Lehigh  Valley.- 50 

MInelilll  &  S  n .50 

Northern    Central. 50 

Pennsyl V  Salt  M fg 50 

Pennsylvania.  - .60 

Penn  CJent  L  &  P  pf.no  par 
Phila  Co  pref  (cum  6%) .50 

Phlia  Electric  of  Pa 25 

Preferred 25 

Phila  Insul  Wire no  par 

Phila  Rapid  Transit 50 

Phl!adelpliia  Traction. - . 50 

Reading,  Isl  pref 50 

Tono- Belmont    Devcl 1 

Tonopah  Mining 1 

Union   Tr.ictioii $17  H 

United  Cos  of  X  J 100 

Unltwl  Gas  Impt 60 

Preferred 50 

West  .Icrsey  *  Sea  Shore. 50 

Wni  Cramp  <Sfc  Sons 100 

Bonds- • 
U  S  Lib  L  l3t  3HS.  1932-47 

1st  4^6 ---1932-47 

2d4!is .--1927-42 

3d  4V4-3 1928 

4th  4Ms 1933-38 

Victory  4Ha 1922  23 

Victory  4',4's 1922-23 

Alt  &  LoK.an  Viil  4'<js. .  . 
Amer  Gas  A  Elec  5!<,-2()07 

do  Sinai  I 2007 

Bell  Tclep  of  Pa  7s 1945 

Consol  Tr.ic  X  J  1st  5.=  1932 
Elec  &  Poop  tr  ctfs  4s- 19 15 
Eqult  111  Gas  Lt  5s.  .-1928 
Interboro  Hap  Tran  5s  i90(i 
Inu-r  State  Rys  eoll  4s. 1013 
Kevstone  Telep  l.>^t  53. 1935 
Ixih  C  &  X  reg  4  Ws. .  _  1924 
Lohigh  Val  eoll  trust  6s  '28 
CJeneral  consol  48 2003 


Friday 
Last 
Sale. 

Price. 


87 
122  Ji 


7 
6SH 


70 

'48H 


•23H 
27, If 
50  K 
18>i 
59 

"Hi 


34  ^-s 


38  7< 

61 

28 


81 

"71" 


Week's  Range 

of  Prices. 
Low.      High 


47 
4 

20 

87 
116.U 

37 
120 

58  >< 

31H 
7 

68 
57 
48  5f 
73  ^ 
69  H 
33ys 
48  H 
36 
23  H 
27;^ 
60 
17H 
68 
44 
1% 
IH 
34 
177 
38  H 
50  >i 
2TA 
40 

94.32 
96.90 
96.24 
97..3S 
96.68 
99.96 
lOO.OS 

55 

81 

81 
108  J^ 

71 

62 

90  H 

M  H 

37  M; 

72 -M 

97  !i 
101,14 

77 


49 

4 

20 

89 
117 

37  Ji 
123,'.<; 

65 

32 
7 
7 

68  H 

57  4 

48  H 

73  H 
z72 

34 

48!.<; 

36  H 
24 
27  H 
507.4- 
19 
59 
44 

1% 
1  7-16 

34  ^ 
177 

39  K 

5  m 

28 

40 

95.26 

97.06 

96.60 

97. 5S 

97.22 

100.18 

iOO.OS 

55 

81  H 

81 

108  7<; 

71 

62  5^ 
9S>4' 
557^ 

37  H 
72)4 
9714 

101 7< 
77 


Sales 

for 

Week. 

Shares. 


155 

142 

86 

1,336 

92 

128 

1,986 

850 

375 

20 

1.090 

40 

60 

10 

135 

44 

2.325 

41 

156 

1.056 

2.667 

83 

3.455 

68 

200 

380 

no 

284 
10 
9!»1 
1.469 
119 
115 

S59.C00 

3,200 

155.600 

42.200 

70„500 
1 13 1 950 

50,000 
1. 000 
5.700 
500 
1.000 
7,000 
9,500 
2,000 

28.000 
1.000 
6.000 
2.000 

13,000 
2.000 


I 


Range  for  Year  1921. 


Low. 


27 
20 
17 
44 
87 
34 
92 
40 

27;f 

6 

65i 
62 
47 
43 
66 
647<i 
32  H 
40 

soy, 
21 

25'^ 

50 

15 
-  51 

38  H 

1 

1  1-16 

29, 4 
163 

29 

49-A 

27 

35 

86.67 
86.47 
84.40 
88.20 
85.60 
94.50 
98 .34 
54 
687^ 
68 
101 
60 
53 
97 


June 

Oct 

Jan 

Jan 

Jan 

June 

Jan 

Aug 

July 

Nov 

Aug 

July 

June 

Apr 

Jan 

Jan 

Apr 

Jan 

Sept 

Apr 

Apr 

June 

Aug 

Alar 

Aug 

June 

July 

Jan 

July 

Aug 

Jan 

June 

Sept 

July 

Mar 
Jan 
Jan 
Jan 
D.^c 

July 
Dec 
Jan 

Mar 
Jan 
Jan 
Jan 
Deo 


High. 


30  Jan 
,30  Jan 
86  H  Oct 
96  June 
68  H   Jn'y 


49 
5 

25 'A 

91  ,'-4 
123 

37  H 
132  Ji 

70 

32 

10 

10 

75  H 

60:V4 

49 

72  H 

747^ 

42 

50 

377^ 

24  ^i 

28  ;i 

52  )i 
195^ 
60 

51 7<; 
IH 
Hi 
37 
177 
4174 
517^ 
3774 
60 

96.26 
97. .50 
97.62 
98.18 
98.06 

100.14 

100.02 
55 
S3 
82 

109 
71 
62  Ji 

100  7i 


Dee 
Juno 
Mar 
Dec 
Deo 
Dec 
Dec 
Jan 
Dec 
May 
Jan 
Nov 
Dec 
Mar 
Dec 
Mar 
Jan 
Dec 
Dec 
Dec 
Feb 
Jan 
Dec 
Doc 
Jan 
Not 
Dec 
Dec 
Nov 
Doc 
Dec 
Feb 
Jan 

Dec 
Dec 
Dec 
Dei- 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Oct 


37  Dec 

37  Dec 

86  !i  Oct 

102  Dec 

77  Dec 


Jan.  7  1922.] 
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Stocks  (Concl.) —      Par 


PennsylvanlnRR  fti'is  1036 
Peoples  Pass  tr  clfs  -ts.  194:? 
Phlirt  Klootrle  lat  5s. .  .1000 

68 .1041 

do  BmtiW ... 

Public  Service  Corp  7s.  104' 
ReadlnR  Rcnoral  48- -.1007 
Seahoiirfl  Air  Line  (is.  1945 
Spanish- A tner  Iron  6s-192 
United  Rv.s  tcoM  tr  ctf  4p  '40 
United  Rv?  Invest  5e.l02f) 


FrMnU 
Lnxi 
Sate. 

Price. 


fi5 

I00i<i 


62  ^i 


75% 


Sales 

Week's  Range 
nf  Prices. 

for 
Week. 

Low.      Uii/h. 

Shares. 

lom  \(H¥i 

1.000 

64        65  Lf 

25,000 

93         93  K 

12.300 

lOO'-i  lOOU 

112.500 

lOOM  101 'i 

2,500 

90  H     96  H 

1.000 

80H     81 

2,000 

62!.i     62  !4 

1.000 

100       100 

2,000 

55         55 

1 .000 

75 '4     76!-i; 

10.000 

Range  for  Year  1921. 


LOIB. 


94  ■'i' 

50 

82 

lOOK 
lOOH 


Dec 
All!! 
.Tan 
Hoc 
Dec 


72  June 

4 1  '4  Oct 

97 ><  Mar 

33  .lun 

65  Apr 


High. 

10434  Nov 

a^'A  Nov 

95  Doc 

1015^  Don 

101  Dec 


84  H  Fob 

44  K  Nov 

100  Nov 

55  Nov 

80}^  Nov 

X  Ex-dlvidcnd. 

New  York  Curb  Market. — Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  Dec.  31  to 
Jan.  6,  liotli  inclusive,  as  compiled  from  the  official  lists. 
As  noted  in  our  issue  of  July  2  1921,  the  New  York  Curb 
Market  Association  on  June  27  1921  transfeiTed  its  activiti(>s 
from  the  Broad  Street  curb  to  its  new  building  on  Trinity 
Place,  and  the  Association  is  now  issuing  an  official  sheet 
which  forms  the  basis  of  the  compilations  below. 


Week  ending    Jan .  6— 
Stocks —  Par. 


Friday 
Last 
Sale. 

Price 


Industrial  &  Mlscell. 
Acme  Coal 1 

Acme  Ptickine  .^.  .  10 
Allied  Packers (no  par) 

Certificates 

Amalgam  Leath  com.-(t) 
Aluminum    Mtrs   com..(t) 

Amer  Forelcn  Trading 

Amer  Hawaiian  SS 10 

Audubon  Chemloal I 

Beaver  Board  Cos  cora.{t) 
Bradley  Fireproof  Prod..l 

Preferred ..1 

Brit-Am  Tob  ordinary. .£1 

Ordinary  bearer £1 

Buddy-Buds,   Inc (t) 

CaUfomla  Crushed  Fruit.  1 

Car  Lighting  &  Power 25 

Carlisle  Tire (no  par) 

Celluloid   Co   pref 100 

Central  Tere.sa  Sue  com.  10 

Chalmers  Motor  ctfs 

Chicago  Nipple  Mlg  el  AID 
Cities  Service  com lOP 

Prpfpri-crl       10(1 

PreferredB 10 

Cities  Serv  Bankers"  sh.it; 
Cleveland  \utomohile.    '*' 

Preferred 100 

Coloaabi^a  Emerald  Sfqu 

(:k>ntlnental    Motors 10 

Del  Lack  &  West  Coal... 50 
Denver  &  Rio  Gr  prpf . .  100 

Duranl  Motors  (no  par) 

Durant  Motors  of  Ind  wl.. 

Earl  Motors 

Georges  Clothlne  Corp  cl  n 
GIbson-Howell  Co.  Com.  10' 
Olllette  Salety  Raior..  (t) 
Glen  Alden  < 'oal..(DO  pitr) 
C^ldwyn  Plotures  (no  par) 
Goodyear  T  4  R.  com . .  100 

Preferred 100 

Grant  Motor  Car 10 

Griffith  (D  W)  Inc  (no  par) 
Heyden  Ch'-m..  .(no  oar) 
Imp  Tob  of  G  H&Irei'd.£l 
Intercontinental  Rubb.lOO 
LIbby.  McNeill  4  Libby.lO 
Lincoln  Motor  C\iu»  A  .50 
Locomobile  Co  com  (no  par) 
Mercer  Motors  ..(no par) 
Morris  (Philip)  Co,  Ltd  10 
Motor  Products. .  (no  par) 
North  Amer  Pulp  A  Pap(t) 
Packard  Motor  Car  com. 10 

Paige-Detroit    Motor 

Parvnns  Auto  Acci^morlex 
Peerle«8  Trk  &.  M  ol  Corp  .50 

Pyrene   .Mfg 10 

Radio  Corp  of  Amer (t  i 

Preferred  _  r> 

Republic  Rubbsr.Iftio  par) 
Reynolds  (H  J)  Tob  B  26 
Rockaway  RolllnR  Mills  (t) 
Baguenay  Pulp  A  I'ower..6 

eouthern  Coal  A  Iron fi 

Stand  Com  Tob  CI  n..(t) 
Sweet*  Co    of  Am  rica..IO 

Bwlft  International 16 

Tenn  Ry,  L  A  f'ow  corn  100 
Tob  Prod  KxporisCorp  C) 
Todd  Shipyurdii  Coro  .(t) 
Triangle  Film  Corp  v  t  c.  .6 
i^nlKxi  I'roilt  rtii^ring..2.'). 
On  Retail  Htoren  f landy .  (t) 
O  8  LIgbr  A  Heat  oom.. Ill 

Preferred 10 

n  B  Metal  Cap  A  Sealll I .  . 

u  V)  Mhip  i^urp 10 

O  8  Bteamsblo 1. 10 

Wayne  Coal    '.'."". t> 

Wem  Knd  Chomlr-al".  '  "  t 
Willyf)  Corp  1st  pref.'.'lOO 

Becouii  preferred..     100 
HtAlitS 
■^JlU   Rubber 

'•'■••'    .MuiiclHrd    Ull  ' 
hubvldlnrle* 
AnBlo  Arner  f,||  f- 

Bur  (-eye  p,p^  Line'.:: '.'..50 
Contlrientm  oil  100 

Cui.ilHTlnnd  IMiM^i.ine.'lOO 
f.urok.il'li,..  |,!n,.  ,„,, 

Galena  HiKnal.  com         iiMi 

Prefcrnd      U,,, 

Illlru.li  Pipe  Llne.^  100 

Indiana  Pipe  Line..  "'   gn 

Ohio   oil  °" 

Ponn  Mrx  Fuel. 20 

Praire  pipo  Line I'li^, 

Houih  I'ltiM  'III        .  _        l()0 

Houllii'rii  I'lpe  Line 100 

Htanilurrl  I  III  iiHl)  "  (i 
BUodnrrt  Oil  of  N  Y.,1.100 

Hwan  A  Finch lOo 

Vacuum   oil     ..  100 

Other  Oil  Stock* 
Alien  on   .     ...  1 

Allied   Oil  I 

New "I"III.IO 


1% 
47c 
5H 


5c 


74c 


12  H 
12H 
60c 


2K 


3H 
169 
53 

5 
18H 
20  H 


66c 
6H 


25  K 
9Ji 


15H 
ir>H 
178 
42M 
4H 
10 


Week's  Range 

of  Prices. 
Low.      High 


w 


I 

lO'A 
6 
6 

2y, 

40c 


6 
60 
2^ 

7 


87c 


2>i 
2M 


37> 


15i 


2H 
22 
IH 
3 


160 

I 'Mi 

4^i 
78c 


IOC 
80<i 


3c 
200 


l'-i6 
4.5c 

5 '4 

5H 

9 
16 

5c 
20 

1V» 
.SVs 
74c 

1'4 
Tl2H 
12'4 
30c 

1 
80c 

2>A 
106 
8SC 

1 

2H 
168 
53 

5 
17)^ 
20 
50 
65c 

6 
87 
38c 
25K 

8>i 

2 
15J-5 
15?i 
1B9 
42 

4J< 

9% 
24 

I'A 

7 

1 
lOM 

6 

4'A 

2 
40c 

2 

5% 
60 

2H 

7 
11?^ 
80c 
34!^ 

2y, 

2 

JOc 
36 

2'A 

VA 

y'4 

56H 
2H 

21 
IH 
3 

70 

16c 

l"-<i 
4>i 
75c 

I  Mi 

I 

8c 
ion 

I 
75c 

7 
500 


60c 

5H 

oK 

9 
16 

5c 
20 

i% 

8 '4 
84c 

1% 
lZ\i 
13!^ 
60c 

7 
84c 

2H 
106 
88c 

1 

Z% 
198 
55 

5 
21K 
20  !4 
50 
70c 

6H 
87 
50c 
26  H 
lOJ^ 

7K 
15?i 
17 
178 
44 

4H 
12H 
26'-^ 

iMi 

7 

VA 
lOH 

7 

6 

3 'A 
40c 

2 

6 
50 

2K 

7 

im 

90c 
ZVA 

9-4 

'i.V< 

2% 
10c 
37  H 

2'A 

VA 

2'A 
5flH 

3K 
22  H 

IH 

4Ji 
71 
160 

2 

5 
87c 

i'A 

1 

•jc 
14c 

I'A 
8«o 

7 
5(jc 


Sales 

for 

Week. 

Shares 


VA     2y, 


17 

lOK     I7H 

85 

84  >A     85 

125       125 

115       115 

79!/j 

79  H     7UJ4 

40  >i 

40  S     42 

107 

107       10/ 

101 

101        101 

83  H     84 

268 

25/       208 

17         17 

. 

224       227 

181 

IKI        195 

7<H     77 

85 

m4    8» 

361 

351       367 

35         35 

300 

290      300 

320       500 
3o        30 
1(K>      20 


Range  for  Year  1921. 


Low. 


12.600 

13.600 

100 

200 

100 

100 

3,000 

100 

200 

100 

2,300 

200 

2.000 

9.000 

2.200 

1.909 

1.400 

2,025 

15 

100 

100 

21,000 

2,851 

775 

1.0  ■sO 

11,600 

300 

100 

6.500 

1,600 

18 

500 

2.200 

20.400 

1,900 

700 

800 

529 

3.100 

1.200 

3.800 

2.000 

700 

200 

2,400 

396 

1.200 

2.275 

5,700 

1.000 

300 

1,100 

100 

1.100 

200 

100 

2,000 

400 

100 

8.200 

3,900 

500 

1,800 

100 

.300 

7.100 

400 

4.300 

400 

1.900 

7,500 

275 

1.000 

I7,.'iOO 

8,900 

10,400 

300 

200 

12,000 

1 1 ,000 

900 

5,000 

100 

100 

0,200 


19,200 
211 
2 
100 
10 
1.040 
10 
20 
46 

ir, 
too 

45 

00 

80 

64,000 

180 

10 

410 

3.500 
2.500 
3.600 


36c 

2% 

2 

6K 
14  54 

5c 
20 

1 
10 
70c 

m 

MH. 
25c 
2>i 
75c 

98  li 
64c 
50c 
1'2 
101 
35 

1  I  -4 

20  H 

50 
60c 
4H 

75 

40c 

13 

10'^ 
TA 

12H 

13H 
130 

30K 
3 
4 

21 
1 

i'A 
SO-" 
4>| 

5'4 
IH 

35c 
\>4 
2A 

48 
i% 


Dee 

Aug 
Dec 
Sept 
July 
Dec 
Sept 
Beo' 
Oct 
Dec 
Nov 
Mar 
Mar 
Nov 
Sofii 

July 
Got 
June 
Dee 
Dec 
Dec 
Jui.\ 
Jiini 
July 
.l.ii\ 
Dec 
Sept 

AUK 

Sept 
J.ily 
Dec 
Jan 
Dec 
Dec 
Dec 
Oct 
Jan 

AUL' 

Oct 
June 
June 

Dec 

Aug 
Nov 
Mar 

Deo 
Dec 

Deo 
.Sept 

Deo 
June 
Nov 
Dec 

Oct 


High. 


29c 

29c 


July 
July 


SA   July 

I A    AUJ 


10c 
31 

2'A 

1 

1 

i\<A 

2 
19 
50c 
'i<4 
68  S 
10c 
I  3-i.i 

4H  Dec 

80c    Nov 

75(; 

7o 

lOo 

60.; 

660 


All'/ 
Dec 
Jan 
Dec 
Sept 
July 
Apr 
Jan 
Dec 
Nov 
Den 
Aug 
Juno 


26c 


Jan 

Dec 

Dec 

Dec 

Au. 

Ami 

Dec 

D'!C 


IM     Doo 


14 

71 

104  H 
120 

72 

31 
104 
140 

09 
223 

17 

too 

105 

70 

HO  ,'t 
290 

30 
250 


Au 

June 

July 

July 

Oct 

July 

l>ec 

June 

June 

Ai 

Dec 

June 

July 

Sept 

.hnie 

June 
Juno 
June 


200      Aug 

20      Doo 

200     July 


2 

Apr 

bVi 

Feb 

10 

Jan 

5 

Dec 

16H 

May 

23 

Jan 

10c 

Dec 

32  H 

Jan 

1% 

N3< 

40 

Feb 

I 

Not 

V4 

Nov 

13  H 

Feb 

13»4 

Feb 

9Sc 

June 

7H 

No^ 

5H 

Feb 

6 

Julj 

108 

Dec 

2 

July 

2 

Jan 

TA 

Jan 

255 

Feb 

71 

Feb 

6H 

Feb 

31>^ 

Apr 

50 

Tan 

80 

May 

4>i 

Jan 

8 

Jan 

861^ 

May 

14 

-Aug 

29  K 

July 

HVi 

Dec 

9 '4 

Dec 

15^ 

Dec 

I7>i 

Dec 

18  )H 

Dec 

50 

May 

6)i 

Oct 

26^4 

Jan 

54 

Jan 

2% 

July 

IVA 

June 

3A 

Feb 

10<A 

Dec 

U^ 

Feb 

13 

Jan 

20 

Mar 

4 

Jan 

6 

Jan 

7 

n.  c 

48 

Nov 

5% 

Jan 

12 

Apr 

IH 

Dec 

M-i 

Dec 

11 

Mar 

2'A 

Oct 

2 '6 

I  III 

\% 

Jan 

39 

Jan 

8 

Jan 

3H 

May 

10 

Apr 

60 

June 

3H 

Miy 

28^ 

May 

IK 

A[)r 

9 

Jan 

72 

Feb 

'-< 

Jan 

2  1-10 

Nov 

U 

Jan 

IH 

Mar 

2 

Dec 

2>A 

Apr 

im 

Jan 

IH 

Jan 

?H 

.Inn 

1  13-10  May 

2hA 

.Ian 

r,% 

Mar 

Other  Oil  Stock*  (Conct.) 


2  A     Den 


22 

80 
131 
140 

88 

•3 

105 

195 

80 
320 

29 
24!l 
259 
lO.'J 

93 '4 
393 

45 
356 


M«. 
July 

Dec 
M II V 
.Nov 

on 

I>ec 
Nov 
Mar 
A  IB 
Oct 
Dec 
Jan 
M.ir 
Nov 
Dec 
Nov 
Nov 


m     Feb 

20i       Jan 

iMi    Jan 


Amor  Fuel  Oil.  com .10 

Preferred ..10 

Arkansas  Nat  Gas.  com.  10 
Atlantic  Lobos  Oil  com  (t) 

Atlantic  Petrol  (old) 5 

Boone  Oil 0 

Boston-Wyoming  Oil  1 

Brazos  Oil (no  par) 

British- American  Oil 26 

Carib  Syiidlcalo 

Continental    Petrol 6 

Cosden  A  Co.  pref .5 

Creole  Syndicate 6 

Gushing  Petrol  Corp 6 

Kdmoi.Mis  Oil  &  Refining- .  1 

ISlk  Basin  Petrol ..6 

rOnL'ineers  Petrol  Co 1 

Ertel  Oil 5 

Federal  Oil _ 6 

Fensland  Oil (no  par) 

GUllland  Oil   com (t) 

OlenrockOil 10 

Granada  on  Corn  CI  A.  .10 

Harvey  Crude  Oil 1 

Hudson  Oil 1 

Imperial  Oil  (Del) 25 

Preferred 

Imperial  Oil  (Canada)  coup 
I  itiTnal  Petrol  inn  par) 
Keystone  Ranger  Devel..! 

Klrby  Petroleum 

Lance  Creek  Royalties 1 

Livingston  Petrol (t) 

Lvons  Petroleum 

Magna  Oil  A  Refining 1 

Maracalbo  Oil  Explor (t) 

Margay  Oil  Corp.. (no  par) 

Marine  Oil 

Mariand  Oil  of  Mexico 

Meridian  Petrol 1: 

Merritt  Oil  Corp 10 

Mexican  Panuco  Oil 10 

Mex  no  Oil  Corp iq 

Mountain  &GuU  Oil 1 

".I    Mnt  iln  "rod 10 

Mutual  Oil 


Friday 
Last 
Sale. 

Price 


48n 
2'A 

OH 

8 

4 
22c 
73n 


3H 


4'A 
VA 
5c 
520 


NoIiIcOII.VGms.    .    

North  American  OH 5 

Northwest   Oil 1 

Okmulgee  Prod  &  Ref 5 

Oiiiur  nil  ,<t  cia.i   .        .      ill 

Pennok  Oil 10 

Producers  A  Refiners 10 

Pure  Oil  8%  pref 100 

Red  Rock  Oil  A  Gas 1 

Ryan  Consol (no  pan 

Salt  Creek  Producers 10 

Sapiilpa  Reflnlne    5 

Seaboard  Oii&  Gas 5 

Sitnras  Petroleum,  (no  par) 

Skelly  Oil .  ic 

South  Petrol  A  Refin .. 

Southern  States  Cons  Corp 

Southwest  Oil 1 

Spencer  Petrol  Corp 10 

Stanton  Oil 5 

Texas  Chief  Oil 10 

Texas  R.anger 5 

Tevun  1)11  &  Land..  1 

Tidal  Osage  Oil. ..(no  par) 

Victoria   Oil l 

Vulcan   Oil 5 

Western  States  OH  A  O  is  1 
\\hit«  Eagle  Oil  A  Ret_(t) 

Wilcox  (Jll  &  Gas 5 

Woodburn  Oil  Corp...  (t) 
■•Y-OilAQas. ..I 

Mining  Stocks 
Alaska  Brit  f'ol  Metals        1 
Alvarado  MIn  &  Mill.. .20 
.Amer  Tire  A  Tungsten.     1 

Belcher  Divide ioc 

Wl-  Li'dge  Cooper  Co 

Booth 1 

Boston  <fe  Vloiitaua  Dev..5 
Brougher  Divide 

Butte  A  N  Y 

Caledonia  Mining li 

Caiiuda  Copper  00.1.16 
'  "111111  .1  irl:i  Sliver..  1 

Consol  Arizona  ...llllll. 
I  :.iii,<il  ( ;(»iii,i?r  Mines         5 

Copper  Canyon 1 

Cortoz  Silver i 

Cres.son  Con  Gold  M  A  m'  I 

Crown   Reserve ..1 

Divide  Kxiun-iion 1 

Dolores   Ksperanza 5 

El  dulvadur  Sliver  Mines.  1 

l'',iir>'icii  CriiesiiM 

Ooldfleld  Consol  Mlnes^io 

f;oi;ifleld  Develop .lOc 

(ioldlli'ld  Kloreiii'e .1 

riiilrl  Zone  Divide 

(Jrccn  Monster IILlOc 

Hard  .Shell  Mining 

llaniilll    Divide lOt 

llncia  .MInlug "260 

Hollluger  Cons  O  M 6 

llnw"  Sound  <',<>.  ... I 

Iiiilepi-ndnncc  Lead  Mini" 

Iron    BlotiHom _lOo 

Jerome  Verde  Devel 

Jiiinbo  EflenMlon ..1 

Kerr  Lake . I. .6 

KiMi>  I  »\  nle    .  . .  lOi 

La  Rose  Consol  MlneiJ..^ 

Mac.Narnurat.'re.Hceiit I 

MiicNiiinara  Mining. .I"l 

VI  u'liia  I  *fioi)i>r 5 

Marsh   Mining .II 

MiiMiii  Viilliiy  Mines. .11. 8 
Mclniyri!  I'orcuoinn  ..III 
McKliiley  DiirruKb-fJavIIl 

Mliilni;  <  'o  of  (  aiiiida 

Molilcuii  (Supper . .. 

Mollierlode    Coalition. .  ('fl 

Nttiioiiul  Tin  Corp .'jOi 

Neviuin   Ophlr. J 

Nevuda  Hllvcr  Illlls I. 

.New  Cornelia ..I 

New  Dniiiliiloii  (;o>iper..l6 

New  Jersey  Zinc 100 

Nliilnsiiii- .viiiii-H .  6 

PItf  <v  Mt  .Sh.isU  CiopIIIl 

Kav  fIerciil,.M  _       _5 

Rex  (.'onHoll'lali'd  MIn 1 

R'Khnster  Hllvor  (Jorp. 

Hllver  IIIIIh I 

Hllver  King  Conaol I 


56c 

"'life 

9?^ 

4 

95c 


9c 
9>- 
6 

102  v<; 

15? 
760 
14M 

"1)4 
61c 

20 's 


Week's  Range 

of  Prices. 
Low.      High. 


lie 

8^4 


lA 


&A 
16c 
2  A 


78c 

""l''A 
100 
50c 


13 
3 

"lO^^ 

i'A 


95i 
2c 
72c 

ii;;; 

8.5c 
51c 


24  5-^ 
2H 


34c 


7 
6c 


26c 

3c 

85c 


7c 

"22c' 
3c 

1% 


88c 
2'.li 


90c 

4c 

22c 


10 

25c 


1 80 
140 


2% 
7c 


3H 
60 


On 
27  H 
5n 
IH 
•2'A 

"7.5c" 
45« 

7 
54n 
400 


2  A 

"6A 

20c 

7n 

70 


30 


45c 
2'A 
9}i 
8 
4 

21c 

73c 
IH 

30 
3% 
H'A 
i'A 
VA 
5n 

52c 
6 

51c 
2c 
lA 
9% 
4 

90c 
2'A 
Sc 
9c 
8H 
6 
101 

ir>\4 

76c 

14'^ 

6c 

IH 

60c 

V4 

ISU 

2 

1% 

1 
10c 

s'A 

VA 

70c 

9?i 

6 
14c 

2 
20c 

Ic 
77c 

5 

5H 
Q'^'A 
40c 

oH 

12K 
3 
1 

10  Ji 
iH 
3'A 

32 
2c 
1^< 
3c 
OH 
2c 

66c 

11>^ 

8.5c 

51c 

26c 

23H 
2H 

70c 

26c 


m 

6A 

5c 

Ic 

2Sc 
3c 

84c 
3c 

50c 
6c 

30c 

20c 
2c 
1% 

8.5c 

S4c 

Ue 
lie 
200 
90c 
4c 
220 
40 
Ic 
25c 
1 3c 
10c 
150 
120 
4% 
7% 
2A 
6c 
20c 
2« 
40 
3H 
3c 
30c 
4n 
On 

2n'A 

5c 
iA 
2 
llo 

75n 
45c 
US 
50c 
;jOn 

rsn 

ITA 

2 '4 

124  V4 

a 'A 
200 

On 

70 
20n 

20 
610 


48c 
2H 

11 
8% 
45i 

250 

78e 
2 

30 
4'A 
(SH 
4 '4 
2'A 
6c 

57c 
6H 

,58c 
9c 

iMi 

9% 
4'A 
1'4 
2H 
5c 

lie 
9% 
7 
lOS 

17!-^ 

84c 

18!.<J 
8c 

65c 
IH 

22 
2 

Vi 
1 

12c 
9A 
VA 
IH 

70c 

10J4 
6->g 

19c 

•ZH 

20c 

Ic 
82c 

5^ 

6 
100 
56c 

6 
14!^ 

3!^ 

1 
12 'x^ 

5'A 

5 
32 

2c 

V4 

•Ac, 

9H 

2c 
72c 
12A 
90c 
51c 
30e 
24H 

3 
75c 
38c 


2!4 
7 

6c 
Ic 

27c 
3c 

94c 
3c 

5.50 
7c 

38c 

240 
40 
15^ 
1 

870 
2H 

llo 

2IC 
i'A 
6c 

26c 
40 
Ic 

28c 

1.10 

10c 

20c 

140 
4A 
7H 
2H 
70 

320 
3H 
4o 
34 
6e 

300 
60 
80 

28  Vi 
8c 
\H 
2U 

llo 

750 

470 
7'i 

COu 

400 
30 

I7K 

2'i 

124 '/i 

OH 

27n 

15c 
7<i 

20n 
20 

510 


SaUt 

.for 

Week. 

Shares 


Range  for  Year  1921. 


Low. 


High. 


2.100 

1.000 

3.200 

8.000 

2.100 

38.000 

31.800 

1.100 

100 

10.000 

700 

400 

2.900 

4.000 

2.:i00 

6.600 

121, '■'00 

5.700 

10.100 

800 

8.300 

15,100 

900 

11.100 

(i.OOO 

33,010 

1 ,0-)0 

KO^iS 

39.400 

700 

5.000 

8.000 

2.400 

17.300 

1.600 

7.800 

100 

600 

100 

27.400 

3.400 

500 

33,900 

100 

2.000 

5.000 

82.300 

1.000 

1.000 

1.500 

24.600 

900 

400 

731 

3.900 

2. -'00 

8.000 

5,100 

100 

54.000 

21.fl00 

3.7.50 

I.OOO 

1.000 

200 

1,000 

200 

2,000 

95,900 

200 

600 

201 

3.000 

700 

4,400 

800 

401,600 


4,500 

500 

8.000 

1,000 

67,200 

1,000 

140,200 

1.000 

700 

4.000 

7,000 

8.000 

4.000 

11.000 

600 

25,100 

8.200 

3,000 

7.000 

900 

27.000 

102. '100 

1.000 

5.000 

5.0(10 

6.000 

1 .000 

10.000 

43.000 

1.400 

300 

1 .800 

10000 

31.000 

4.200 

1 .000 

2.400 

17,000 

Alio 

3.000 

18.000 

7,000 

9.000 

2.70l> 

6. .'{15 

1.000 

100 

14.500 

22,800 

27.000 

12.000 

4.000 

:'oo 

1. 700 

^'00 

4.000 

IO..'iOO 

25, .too 

I. Olio 

4.1100 

1.000 

600 


140 
VA 

OH 

an 
2'A 

1.5c 
44c 
SOc 
27 

3'A 
90c 

Z'A 

lA 

6c 

4.5c 

5 
260 

5c 

lA 
e 
1 
660 

24 

3c 
9c 
A 

89 
9  A 
'A 
15H 
2e 
1 
40c 
A 

10  H 
2 

VA 

74c 
60 
6J< 

750 

H 

55c 
6<A 


Sept 
Oct 
All:; 
S»ii ' 
Aug 
July 
Julv 
Sept 
Nov 
July 
July 
Aug 
Aug 
Sept 
Dfo 
Bept 
S.vir 

Dec 

June 
Aug 
Aug 
July 

Senl 

Sopt 

Dec 

A  1 

Dec 

Nov 

A  1- 

April 

Dec 

Aug 

Sept 

Dec 

Aug 

Jan 

Marj 

Dec 

Nov 

Sept 

Au<? 

Aug 

June 

July 

Sept 


He 

1 

130 

10 

610 

3 

2H 
95 
150 

4A 

9'4 

2>A 
75c 

oA 

3 

IH 
29o 

Ic 
42c 

3c 

5 

le 
40n 

6ii 

H 

H 

210 

15H 

lA 
60c 
H 


Nov 
Oct 
July 
Dec 
Dec 
Aue 
July 
Mar 
Aug 

Juue 

Fch 
Bept 
Sept 
S('i> 
Iiine 
Sept 

Doc 
July 

Dec 
Nov 
Sept 

Deo 

Au 

June 
Jan 
•  an 

June 
Aug 

Jun 

Sept 
Feb 


60c 

■2H 
18  »4 
25  4 

4Ji 

2y» 
2 

Z2'4 

lOH 

6,y 

4'A 

iA 
A 

IH 
10 
1  111; 
24c 

24 
16 
24 

2H 

10c 
11-16 

14 

8 

115 

m 

18  4 

IK 

3H 
IH 

3H 
324 

4ys 

V4 

2'A 
230 
13  H 

6A 

2 
91e 
13  4 


Dee 

Nov 

Apr 

Apr 

Oct 

Jan 

M.ar 

Oct 

Jan 

Jan 

Dec 

Dec 

Apr 

Jad 

Oct 

■v  or 

Sept 

July 

Jan 

Jan 

Jan 

Jan 

Mar 

Mar 

May 

Feb 

Dec 

Deo 

Jan 

Oct 

Deo 

Oct 

Jan 

July 

May 

Mar 

Apr 

Deo 

Dec 

Nov 

Feb 

Jan 

Feb 

June 

Nov 


2% 

4 

30 

Ic 

3'- 

2c 

370 
4c 

12c 
6c 

ItiC 

I2r 

Ic 

>*3c 
780 
«2o 
15-16 

5c 
18c 
7.5c 

30 
2-ic 

3o 
4  c 
200 

flo 

60 

200 

7c 
34 
6H 
I  A 
So 

120 
2H 
io 
2 

60 
M 
80 
40 

17 
30 


Dec 
Juue 
July 
July 
Jul 

Apr 

.lai 
June 
June 
Sept 
July 

laii 
June 

Aiii; 
Sept 

Jan 
Mar 

Dec 
June 
Doc 

Dec 
Jiiii'' 

Oct 
June 
llllll- 
Bept 
Hept 
Nov 
May 

.Ian 
July 

MttV 
Nov 

Juno 
Dec 
Dec 

July 
Di* 
Apr 
Doo 
Due 

M  . 

July 

1       Jiini 

1  A  June 

llo      .Inly 


U-I6 
3H 
30c 
6c 
2'-^ 
71i 
6H 

101 
lA 
144 

5"^ 

2H 

13  H 

■11.^ 

7A 

40c 

4c 

9A 

% 

10^^ 

1 
30 

IM 

VA 

500 

24  H 

6 

2 

95c 


J  at) 
Got 
Dec 
June 
Jan 
Nov 
Dec 
Dec 
Feb 
Jan 
Nov 
Ian 
Mar 
Deo 
Feb 
Dee 
Deo 
July 
Jaa 
Jan 
Nov 
Mar 
Mar 
Feb 
No\' 
Feb 

Nov 

Nov 
Feb 
Jan 

Nov 


4%    Nov 

IIH    Jan 

7-32  May 

5Mo  Jan 

7  K)      Jan 


70 

!'*•« 
5o 
500 
lOc 
42C 


Feb 
Got 
Not 
Dec 
July 
Dec 


5.>c  May 
10c     Nov 

2  4      >ao 

2  Mar 
870      Deo 

34  Nov 
13c  Sopt 
650      Mar 

24  May 
9  16     Jan 

d  Mar 
llo      Feb 

3n  Mar 
6O0  rf.  pi 
26  n  lob 
120  June 
380      Nov 


14 
260 

AA 
710 
I  flo 

80 
12 

1^ 
40 

I 
22n 

120 

Io 
ISO 

40 
260 


H<'pl 
Doe 
.lun 
Mil 
June 
Aub 
Hept 
Aug 
July 
.Jul. 
Nov 
1)00 

Jan 
Nov 
Nov 
July 


3»c 
4  A 
T4 
3>» 
80 
630 
8« 
120 
3H 
.iie 
87e 
^Oc 
'lie 
28 
llo 
IW 
31s 
300 

14 
48u 

7H 
I  II     0 

490 

I  no 

19 
2A 
168 

35c 

H 

l4o 
2.5o 
560 
760 


!■  •■h 
Nov 
Dec 
Heb 
Doe 
Deo 
Deo 
Feb 
Aug 

May 

Bept 
lob 

M'ly 
Deo 

May 
Deo 
Doo 
Jan 

.Sopl 
Deo 
Deo 

M  iiy 
Den 

Junn 
Duo 
Dbo 
Jan 
Jan 

Hnpl 
I 'ell 
Apr 

Dou 
Apr 

Aug 


70 


THE   CHEOKECLE 


[Vol.  114. 


Mlnlntt  (Concl.)—     Par. 

Soutli  Amcr  Gold  &  Plat  - 1 

Stewart  Mlnlntj 1 

Success   Mining 1 

Tcek-I  fuclirs 

Tintic  Stan  Min  Co 

Tonopah  Hi'lmoni  Uev.. .  j 

Tonoimh    ni\  I'lp    I 

Tonopab  Extension 1 

Tonopab  Mliniii;.    1 

Trinity 

Tuolume  Copr)er 1 

United  Kaslern  Mining  I 
Uolted  Verde  Erten...COo 
U  S  (■ontiiicni.il  Mines  neu 

Unity  Gold  Mines 5 

West  End  Consolidated. -5 

White  Caps  Mining ICc 

Wllbert  Mining 1 

TokoD  <3old  Co 6 


Bonds- 
Aetna  Explosives  6s. -1941 
Allied  Pail,  rnuv  iieu  us  ow 

Certlficiites  of  deposit   . 
Aluminum  Mfrs    78..)92r^ 

7e Ifl33 

Amer  Light  &  Trac  6s.  1925 

Amcr  Tel  <&  rel  Us IH^J 

68..  in->i 

Amer  Tobacco  7s 1922 

.American  Tobacco  7s.  1923 
Anaconda  C^ou  Mln  7»  '2H 
8%  notes  Series  A_  1929 
Anglo-Amer  Oil  7  Hs.  -  192r 
Armovir&Co  7%   notes. '30 

Barnadall  Corp  88 1931 

Beaver  Board  Cos  Ss. .  1 933 
Beth  Steel  7%  notes..  1922 

7%  notes... 1923 

Equipiiicut  7S- 193.0 

Canadian  Nat  Ry»  78. .1936 
Canadian  Pill  Rv  fis.  iP't 
Central  Steel  8s  w  I...  1941 
Cities  Serv  deb  7s  B__1966 
Conv  deb  78,  Ser  D_  1966 
Col  QraDbuphune  8s.  1925 
Consol  ('.as  N  Y  78  . .  1922 
CODBUas  El  LA  P  Balt7B'31 

Consol  Text  lleSs 1941 

Copper  Exp  Assn  8s     1922 

8%  notes  Feb  15  1923. . 

8%  notes  Feb  16  ..1924 

8%  notes  Feb  15.. .  1112  ■ 

Cuban  Tel  Ist  7H8...1941 

Cudahy  Pack  7s 1923 

Deere  A  Co  7^9 1931 

Duquesne  Light  7  Us. .  1936 
Galr  (Robert)  Co  is.w  .'37 
Oalenar-Stsnal  Oil  78  1930 
General  Asphalt  8s...  1930 
Goodrich  (B  F)  Co7»  .1926 
Grand  Trunk  Ry  0^8.1936 

Gulf01)Corp7s.    1933 

Heinz  (II  J)  Co  78 1930 

Hood  Rubber  7%  notes  '36 
Humble  Oil  4  Re;  78  1923 
Interboro  R  T  78. .       1921 

88  J  P  M  receipts 

Internat  I'jiper  5s.  Ser  B  '47 
Jackson  Fire  Bk  s  f  8s,  _ . 
Kenueoott  Coppei  78   i930 

Laclede  Gas  Light  78 

LibbyMcNel  A  I.lliby /p'iji 
Manitoba  Power  7s.      1941 

Morris  &  Co7!-^s 1930 

Nat  Acme  Co  7Ks_  .1931 
Nat  Cloak  &  Suit  «s. . .  i»ao 
National  Leather  8s.. 1925 
N  Y  N  H  *  Hartf  4s,    }•>•>•> 

Ohio  C:it  ies  Gas  7s 1923 

Oregon  Short  Line  53.1946 

Otih  tiled  MM  1,1 

Philadelphia  Co  68         1944 

Phlla  Electric  6s 1941 

Phillips  Petrol  7H8..-1931 

Public  Serv  Corp  7s  w  I  1941 

Bears,  Roebuck  &  Co  78  '22 

7%  ser  notes     .r)ot  15"23 

Sban-sbcen  Mlllo  7a 1931 

.-^kelly  Oil  7><is  \v  i 1939 

Bolvay  &  Cle  8s 1U27 

South  Ry  8%  uotea.  .1922 
Bouthw  Bell  Telep  78  1925 
Btand  Oil  of  N  Y  deb  6  Hs  '33 

7%  sernold  deb 19 '5 

7%  ser  told  deb J9'26 

7%  ser  cold  deb  ...1927 

7%  SOI  gold  deb 1928 

7%  serial  gold  dub..  1929 

7%  ser  eold  deb 1930 

T%  eer  gold  deb 1931 

8unCo7H.   1931 

Swin  &  Co  78 1926 

78 Aug  15  {<)■.< 

Texas  Co7%  eqirntn  1928 
Tobacco  Prod  73. Doc  15  '31 
Toledo  Edison  Co  7s  tc  1941 
Unlleft  f)i)  I'mdiieers  hH  ':u 
United  Rys  of  Hav  7H8  '36 
Vacuum  on  7«  ._  m.-^n 
Warner  Sug  Ref  78.w.  1941 
Western  Elee  conv  7s  1925 
Wilson  &  Co  7iii8  w  1.1931 
Wluch  Repeat  Arms  7  ><.,(•  41 

Forelftn  Government 

an<t   Munli-lnnllrles 

Argentine  Nation  78..  1923 

SBcrlln  4s 

SBremen  48 1 

SDresden  4^8 

Dutch  ICast  Indies 6s. .  1947 

SFrankfori  4s 

French  Govt  prem  58. .  .111 
SGerman  Gen  Elec  4>i8. 

{Hamburg  4Vi8 

Jl-elp/ig  4!.js " 

{Munich  4s 

Phlllpi)lticGovt6H8l     941 
Rio  Grande  do  Sul  88.    1946 
Russian  Govt  6H8.     1919 
Certificates 

„  V'^-, ".'."11921 

Switzerland  Govt  5Hb  1929 
§  Vienna  53 


h'rUta, 
Lam 

Price. 


20 
24C 


I'^i 
66C 

"VA 


2% 


80C 


61 
51 

i()2H 
96 
10f)'4 
lOOH 
101 
101?^ 
101 

\m% 


Week's  liaiige 

of  Prices. 
Loio.      High. 


70>A 


lOO'-i 
100'-^ 

lor.K 
100 

99K 


87 

36 

lOOJi 

loo'^i: 
101  y 

102K 

104 

]02»4' 

96^ 

"96  li 
100'-^ 
102'-^ 
96!-4 
1C3 

1023-4' 


97'/^ 
99  J^ 


73J^ 


101  W 

101  H 

96 

99  •« 

snvs 

lC2y 
98!^ 
95M 
96 
69 

"97H 

98  H 

93',;; 

lOOJ^ 

lom 

98  H 
97'^ 

101  ■>8 
lOOJJ 
102'-i 

99  H 
100  Mi 
lOSH 
104 
104^5 

10.-)H 

insji 
IOTA 

109 


100 'X 
101 H 
101 

99Vli 
103,ii. 

96 
lOOH 
106 

96  '^ 
103!-«, 

93  Js 

99 


97^ 


94  }^ 
9 


SH 


99  H 
14H 


953-i 


5H 

ic 

2c 

20c 
I'A 
1% 

63c 
1% 
1% 
3 

65c 

2'4^ 
29 
49c 

3'A 
74c 

5c 

2c 


5 'A 
2c 
2c 
24c 

I'A 

67c 

1% 

I'A 

3 
80c 

2>A 
29  K 
49c 

4'A 
80c 

5c 

2c 

IM 


70}^ 
59 

r>0'A 

lOO'-^ 

102  H 

96 

99  Vh 

99J-8 
101 
10\H 
lOOK 

96  3^ 
102J< 
101  H 

983s 

69 
100 

look' 
loo'-i: 

105^.i 
99 '4 
9914 

100  V^ 
87 
34 

lOO'j' 
W2% 
96 '..; 
100 
101 

10214 

103  H 
102n 
100 'j 

96 
103 '.J 

96'.^ 
100 'o 
102!-$ 

96Ji 
102 
10'??^ 
103M 

97,!i 

99  J^ 

72 

71 

87 
ICI  W 

101'; 

96 
99 
89 
102'.i- 
98  H 
95 

95  H 
68;-:; 
08 'A 
96!4 

os'4 

93 

lOOK 

101  i-i 

96  Ji 

98  k: 

97 
101 
10014 
1021-4' 

99!.^ 
100).i 
106 

04 

104  !» 
105!4 
lO'iH 

105  ;'| 
107,'., 
109 

08'A 

lOH 

101 

101 

99  ^s 
103  i-'a 

95  ',., 
10034 
106 

96  li 
103?, 

92,'-<; 
98  .'a 


70H 
63 

52  M 

100J4 

102  Oi 

o(m 
10014 
10034 
101 
102  ji 

10134 
97 

103 
102 

99 

70 '/a 
100 

100  i^i 
100^4 
105?^^ 
100 'S 

10914 

100)4 

87 

36 
101 
103 

98 
100 '4 
10154 
102« 
104 
10314 
lOO'.j 

96 
104 

96  5f 
IQI 
104 

97 
103 
103 
103 -^i 

97'-;. 
100 

77 '-2 

74 

87 
10 1 '-i 

101  H 
97 '^ 
991.; 
90'-^ 

102  ■« 
98 '4 
96  ' ., 
9(i',i 
69 
OH 'A 
9734 
98  H 
94?'4 

10014 

103 
97'/^ 
98J-4' 

98  >^ 
102 
101 
103 

99  H 
lOOH 
106?., 
lot '2 
104  V; 
I05'-4 
106 

loeii' 

10  Vi 
109 'i 

9934 
100  H 
lOlJJ 
101'4 

99  3i 
104 

97 
1003^ 
lOfi  ya 

96% 
10354 

96 

99i<; 


Sales 

for 

Week 

Shares. 

2.200 

3,000 

2,000 

6.000 

1,000 

2.500 

8,300 

100 

400 

300 

7,300 

19.150 

200 

500 

1 .500 

8.200 

2,000 

1.000 

1,600 


97 

4% 

5% 

5% 
94^ 

9 
63 

81^ 

5 

5K 

f>H 

104 
993-4 
13',i, 
13H 
13V<. 
953i 
30c 


98  "a 
4H 
5H 
53<i 

041-ii 
9 

C 
8'-i 
5->4 
5j< 

105 

OOM 
19 
UH 
15 

0634 
30c 


S 

2,000 

119.000 

50,000 

11.000 
41.000 

11,000 
24,000 
71.000 

5.000J 

15.000 
107.000' 
35.000 
32.000 
50  000 

5,000 
24,000 

7.000 
25.000 
60,000 

9.000 
64,000 
39,000 

5,000 

2,000 
91.000 
3fi,0C0 

5.000 
130  000 

7,000 
37.000 

6,000 
26  000 
7.S,000 

7,000 

2,000 

6,000 

5,000 
19.000 
15.000 
110.000 
37.000 
27,000 
'1.000 
40,000 
34.000 
35.000 
176,000 

2.0C0 
12,000 
2.5,000 
62.000 
13,000 

7.000 
26.000 

9,000 
43.000 
27.000 
67,000 

5.000 

236.000 

248.000 

182,000 

36.000 

33.000 

110000 

13.OQ0 

•23,000 

37,000 

85,000 

21,000 

28.000 

57,000 

31.000 

1 0  000 

4.000 

8.OOOI 

6.000; 

7,000 

6.OOO1 
17,0001 
21,000! 
129,000 
36,000 
38,000 
42,000 
45,000 
43.000 
20,000 
30.000 
65.000 
32.000 
88,000 
13,000 


Range  for  Year  1921. 


Low. 


3V» 
Ic 
Ic 
6c 

Hi 

98c 

64' 
I'A 
1  % 

i;< 

35a 

2 
22 
V» 

3)i 
05c 

2c 

Ic 


Feb 
Dec 
July 
Awx 

Sept 
.hilv 
Sept 
Sopt 
Mir 
July 
Aug 

JUIH' 

Aug 

lUH' 

Dec 

Aug 
Sept 
July 
April 


6934  Nov 

6b  May 

35  Sep) 

96  Mar 


3<<0.000 

(/1 5. 000 

(710,000 

(75,000 

1 '20. 000 

1710.000 

1,000 

(7 100000 

21,000 

5,000 

5.000 

20.000 

24,000 

5    ,000 

32,000 

22,000 

330,000 

1715.000 


Oct 
Jan 
J  all 

Jfiii 
)une 
Mar 
Jau 
Jan 


99  H 
85 

94)4 

92  ''-^ 

00% 

9934 

91 

83 

97  «4  June 
OH14  Jim 
90  July 
66  Mav 
99  Feb 
95  June 
04 H  Sept 
99Ji   July 

94  Jan 

98  H  Oct 
90  June 
78  June 
33        Dec 

100^     Dec 

97  ■.,   Sept 

95  Dec 

98  ?4  Mar 
98  M  Mar 
08  H  Mar 
98  H  Mar 
95  Oct 
98  June 
90  June 
98  Aug 
96 14  Dec 
9m  July 
98^  Sept 
83  Jau 
92  5i  June 
94  Mar 
94  H  Jan 
9734  Dec 
94  H  June 
6  i  Ji  Oct 
69 H    Aug 


High. 


6%     Jan 

10c     July 

4c      Mar 

16c      Sept 

2I5-I6AUB 

1->A    Dec 

.  7-16      \ 

m    July 

1  11  10  Apr 

5        Nov 

80c 

3 

30 

11-16 
7H 
1  1-16 
10c 


Dec 
M   y 

Dec 
Apr 
Jan 
Oct 
Jan 


4J.^c  May 
IH    Dec 


87^4 

84  H 

9434 

89 

96 

98 

87 

93  Ml 
47 
93 
95% 
98 
87H 

100  d, 
98 
97 

94  M 
94  ^i 
975^ 


Jan 
Jan 

June 
Dec 
Jan 
Dec 

Sept 
Aiit: 
Apr 

June 
Dec 
Oct 

Nov 
Dec 

Nov 
Dec 

Mar 

Mar 
Oct 


70 

Nov 

63  34 

Dec 

6iH 

Oct 

101  y. 

Nov 

103 

Dec 

97 

Dec 

100  H 

Dec 

100% 

Dee 

102  K 

Sept 

10214 

Dec 

103!-^ 

Dec 

97  H 

Dec 

104 

Nov 

103 

Nov 

99 

Dee 

99'4 

Feb 

10  Ui 

Oct 

100 '4 

Nov 

103 'ii 

Nov 

107 '4 

Dec 

100  Ji 

Nov 

101 

Dec 

135 

Feb 

89 

Dec 

80 

Apr 

101 

Dec 

10334 

Dec 

100 

Dec 

101  J-« 

Aug 

10434 

Dec 

lOiH 

Nov 

I05H 

Nov 

103H 

Dec 

100  ;4 

Nov 

99  H 

Nov 

105}^ 

Dec 

07 'A 

Dec 

102 

Nov 

106 

Dec 

99 

Dec 

1)4H 

Nov 

103  3i 

Dec 

104)4 

Npv 

9734 

Dec 

10034 

Dec 

S3 

June 

80 

Oct 

97 

June 

94  M  M.iy 

02 

Jan 

97 

June 

10014 

Jan 

100 

Jan 

100  »^ 

Jau 

100  ii 

Jan 

100  K 

Jaa 

100  H 

Aug 

101  )i 

Kel. 

H9Ji 

June 

0334 

June 

97  »4 

AuM 

08  H 

Jan 

9  "4 

Dee 

96  H 

Sept 

90 

Dec 

01 

June 

WH 

June 

98  !4 

Dec 

97 -Ji 

Jan 

96  H 

Dec 

89  >4 

June 

lom 

08  a 
102 

OIH 
104  y^ 

98  3<. 
9914 
99^4 
72 
00  Va 
07  H 
'M'A 
9634 
102 
10334 
99 
100  4 
100  J^ 
10334 


Dec 
Dec 
Nov 
Nov 
Dec 
Dec 
Nov 
Nov 
Oct 
Dec 
Dec 
Nov 
Dec 
Dec 
Nov 
Dec 
Nov 
Nov 
Dee 


97  H 
■jy. 
4 
514 


Dec 
Nov 
Nov 
Nov 


7 
52 

8H 

334 
10 

41i 
95^ 
99  3i 
10 
10 
10  !4 
79  H 
30c 


Dec 
Jan 
Dec 
Nov 
Sept 
Nov 
Oct 
Dec. 
Doc 
Dec 
Dec 
Jan 
Dec 


10434 

Nov 

99% 

Nov 

101)4 

Nov 

106  3-i 

Dec 

105  h 

Dec 

105  S-*' 

Nov 

106^i 

Dec 

107 

Nov 

107"« 

Nov 

107'^ 

Dec 

109 

Dec 

100 

Nov 

10  ly, 

Nov 

102% 

Nov 

\'i\li 

Nov 

10034 

Doc 

10514 

Nov 

107  Hi 

Aut 

101  H 

July 

107 

Nov 

96  H 

Dec 

104),  J 

Jan 

97  ^i 

Dec 

lOOJi 

Dec 

10014  Nov 

J  6  "'4  Jan 

15  Feb 

12  Aug 


7 
7234 
9H 
17H 
1634 
16 
10534 
101 H 
23 
20 
21 

90  H 
214 


Dc(^ 

Dec 

Dec 

Jan 

Jan 

Jan 

Dec 

Dec 

Mar 

Aug 

Mar 

Dec 

May 


•  Odd  lots.  tNo  par  value.  I  Listed  on  the  Stock  Exchange  this  week  where 
additional  transactions  will  be  found,  o  New  stock,  to  When  Issued,  z  Es  divi- 
dend. »  Ex  rights.  fEt  stock  dividend.  :  Dollars  per  1.000  lire  Hat  JDoUars 
oer  1000  marks,   j  Marks.    «  Correction.  '   '"°"=*™ 


Quotations  for  Sundry  Securities. 

All  bonds  prices  are  "and  Interest"  cicept  where  marked  "f.' 


MaoAndrews  A  Forbes.. lOOt^lO^ 


17 

535 
226 
335 

76 
180    1190 

50    I  51 
•9734    98 
♦84'8    8518 
560     670 
440     4.50 
160    Il70 
171     1    :•".. 
11334  II4I4 
350     .354 
380     390 
114      115 

30 


Standard  Oil  Stockt   Pari   Bid      Aft 
Anglo  American  on  new.    £1    •»17       17I4 

Atlantic  Refining 100    995     1025 

Preferred 100'   1 13     115 

Borne  Scrym.ier  Co 100   325    340 

Buckeye  Pipe  Line  Co...  60     85      86 
Chesebrougb  Mlg  now. ..100    180     190 

Preferred   new loO    103     107 

Continental  oil 100    124     127 

Crescent  Pipi,  Line  Co...  60      27      29 
Cumberland  Pipe  Line.. .100    120     130 

Eureka  Pipe  Line  Co 100      78      SO 

Galena  Sltjnal  OH  com. ..100     40      42 

Preferred  old 100    104     107 

Preferred  new 100    100    105 

Illinois  Pipe  Line 100    1£3     107 

Indiana  Pipe  Line  Co 50    *83      85 

International  Petrol. (no  par)    *1538    15^8 
National  Transit  Co.. .12. 50    '28    I  29 
New  York  Transit  Co. ..100    140    144 
Northern  Pipe  Line  Co. .100     90      94 

Ohio  on  Co 25*259     263 

Penn  Mex  Fuel  Co 26   '17       18 

Prairie  Oil  4  Gas 100    535     545 

Prairie  Pipe  Line ..100    226     229 

bolar  Refining 100   335    350 

Southern  Pipe  Line  Co. .100 

South  Penn  Oil. 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California).  25 
Standard  Oil  (Indiana)  ..  26 
Standard  Oil  (Kansas)...  100 
Standard  Oil  (Kentucky). 100 
Standard  OH  (Nebt:iska)  .100 
Standard  Oil  of  New  Jer.  26 

Preferred 100 

Standard  OH  of  New  Y'k.ioo 

Standard  Oil  (Ohio) 100 

Preferred ..100 

Swan  A  FInoh lOO      30      40 

Onion  Tank  Car  Co 100     96      98 

Preferred 100    103     108 

Vacuum  OH 100   300    j305 

Washington  Oil. 10      30    |  36 

Other  Oil  Stock! 

ImperlalOU 26*102     104 

Magnolia   Petroleum 100   ISO    160 

Merritl  Oil  Corp  ..        ..10      *^^i'     884 

Mexican  Eagle  OU 6 '-^14       15 

Midwest  Refining ..60*165     175 

Tobacco    Stocks — 
American  Cigar  common. 100     66      70 

Preferred 100      81       8-5 

Amer  Machine  *  Fdry..l00    125     135 

American  Tobacco  scrip 113'2ll5i2 

Britlsh-Amer  Tobao  ord..£l    *1278    IS's 
Brit-AmerTobao,  bearer.. £1    *12'8 

Coniey  Foil  (new) no  par      '0 

Helme  (Geo  W)  Co.  com.lOO   180 

Preferred 100    100 

Imperial  Tob  of  O  B  4  Ire..    'lOU 
Johnson  Tin  Foil  A  Met.  100     90 


8o( 

24 

64 

*75 

•63 

•36 

105 

100 

*99 

146 

loU 

80 

90 


Preferred 100 

Mengi-1  f'o 100 

Porto  RIoan-Amer  Tob..  100 

Scrip 

Reynolds  (R  J)  Tobacco.  26 

B  common  stock 26 

Preferred 100 

Tobacco  Prod  Corp  8%  scrip 

7%   scrip 
Weyman-Bruton  Co,  com  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks  (Cletel 
iCIrestone  Tire  A  Rub,  com  10 

6%  preferred 100 

7%  preferred 100 

Qen'l  Tire  A  Rub.  com. ..100 

Preferred 100 

Goodyear  Tire  *  R,  com. 100 

Preferred 100 

Prior  pref._ 100 

Goodyear  TAR  of  Can  pf  100 
Miller  Rubber 100 

Preferred 

Mnbuwk    Rubber 100 

Portage  Rubber,  com 100 

Preferred 100 

Swlnebart  Tire  *  R.  com.  100 
SuCar  Stocks 

Caracas  Sugar 5U 

Cent  Aeulrre  Sugar  com.. 20 
Central  Sugar  Corp. (no  par) 

Preferred 100 

Cupev  Sugar  common 100 

Preferred 100 

Fajardo  Sugar 100 

Federal  Sugar  Ref.  com. .100 

Preferred ...100 

Oodchaux  Sug  Inc.. (no  par) 

Preferred 100 

Great  Western  Sug,  com.lOO 

Preferred 100 

Hollv  Sug  Corp.  com  (no  par) 

Preferred 100 

Juncos  Central  Sugar 100 

National  Sugar  Refining.  100 
Santa  Cecilia  Sug  Corp.  pf  100 
Savannah  Sugar,  com  (no  par) 

Preferred _  100 

West  India  Sug  Fin,  com.lOO 

Preferred 100 

Industrial  &  Miscellaneous 

American  Brass lool  285 

American  Hprdware lOOl 

Amer  Typefounders,  oom.lOO| 

Preferred  — 100 

Bliss  (E  W)  Ck>,  new.. no  pari 

Preferred 60 

Borden  Company,  com..  100 

Preferred 100 

Celluloid   Company 100 

Chllds  <'o  com 100 

Preferred 100 

flu  PoQt(E  I)  de  NemAColOO 

Debenture  stock 100 

Havana  Tobacco  Co 100 

Preferred ...lOOi 

I8tg5s,  lunel  1922. .JAD] 

International    Salt 100 

International  Silver.  pref.lOO 
Lehigh  Valley  Coal  Sales. 60| 

Phelps  Dodge  Corp 100| 

Royal  Baking  Fow.  com. 1001 

Preferred 100 

Singer  Manufacturing 100 


1318 

13 
190 
104 

lOb 

97 
106 

92 

28 

68 

b5 

68 

37I2 
107 
102 
101 
152 
104 

86 

95 


and  I'r  ices) 
50  I  54 
78'2  8II2 
74  I  76 
1115  205 
85  1100 
10  I  1012 
25I4    2578 


63 

68 

45 

55 

74 

77 

86 

90 

95 

100 



's 

as 

'2 



40 

•10 

14 

•58 

60 

---- 

3 

.)0 

70 

50 

70 

46 

4S 

98 

103 

9S 

103 

*10 

15 

52 

58 

108 

118 

97 

100 

*12 

14 

37 

43 

60 

75 

92 

98 

5 

15 

•17 

20 

55 

60 

60 

110 

58 

62 

285 

2,S8 

163 

168 

44 

48 

84 

88 

•22 

25 

•50 

55 

95 

97 

92I2 

94 

99 

i02 

100 

102 

100 

101 

75 

80 

72 

74 

SlOc 

30c 

1« 

1 

. 

48 

43 

. 

•89 

92 

64 

06 

160 

175 

90 

92 

88 

91 

91 

92 

Joint  .Stk.  Land  Bk   Bonds 
C.  Ic  Joint  Stk  L;,nd  Bk  5s  '39 

5>8S  1951  opt  1931 

RR.  Equlpinencs — Per  Ct 
Atch  Topeka  A  Santa  Fe6s. 
Atlantic  Coast  Line  68  A  634e 
Baltimore  A  Ohio  4  Ha. 
Buff  Roch  A  Plttsb  49  A  4H8 

Equipment  8b 

Canadian  Pacific  «Ke  4  agl 
Caro  Cllnohfleld  4  Ohio  8b.  . 
Central  of  Georgia  4)48 

Central  RR  of  N  J  63 

Chesapeake  4  Ohio  6>48 

Equipment  58 

Chicago  A  Alton  *He'iV.l 

Chic  Burl  4  Quincy  6a 

Chicago  4  Eastern  III  flJis. 

Chic  Ind  4  Loulsv  «H8 

Chic  St  Louis  4  N  O  68 

Chicago  4  N  W  *H3 

Equipment  6a  4  634e 

Chicago  R  1  A  Pac  4148.  6s.. 

Colorado  A  Southern  68 

Delaware  4  Hudson  68 

Erie  4^8,  Ss  A  6s 6.75  6.25 

Great  Northern  68 I    5,87  5.65 

Hocking  Valley  4^8,  68 <">  50  5.90 

Illinois  Central  4>i8  4  68 I     5.90  6.65 

Equipment  78  A  6>ie 

Kanawha  4  Michigan  4^8.. 

Louisville  A  Nashville  68 

Equipment  6a  A  6H8 

Michigan  Centra!  5b,  88 

Minn  St  PA  SSM4Ha<tOE 


99     100 

102»4l04 
fiai)it.\ 
5.85  6.50 
5.90  6.65 
6.20  6.80 
5.85  5.50 
6.00  5.70 
6.00  5.70 
7  50  6  25 
fi.50  6.00 
6  85  5.50 

6  00  5  60 
6.10  6,70 
7. 50  6.50 
5.85  6.50 

7  00  6.00 
6.25  5  90 
6  00  6.75 
5.90  5.60 
6.'90  6.70 
6.60  6.00 
7.00  6.25 
5.90  6.70 


6.90  -T.OO 
6.25  6.76 
5  90  5.65 
5  87  6.60 
6.00  6  65 
6,40  6.00 


Equipment  OijB  4  78 '    6  30  5.90 


Missouri  Kansas  A  Texas  Sb 
Mlaso'irl  Pacific  68 

EQiipnienl   B'-'is 

Mobile  4  Ohio  4H8,  6B 

New  York  Cent  4H8,  SB 

Equipment  68  4  78.. 

N  Y  Ontario  4  West  4H8... 
Norfolk  A  Western  4Hb 

Equipment  65 

Nonbem  Pacific  7s 

Pacific  Fruit  Express  78 

Pennsylvania  RR4a44Hs.. 

Equipment  6fl 

Pittsburgh  A  Lake  Erie  OH* 

Reading  Co  4^8.. 

St  Louis  Iron  Mt  4  Sou  8b. 
St  Louis  4  San  FranolRoo  (5e 
Seaboard  Air  Line  4Hb  4  68 
Southern  Pacific  Co  4^8 

Equipment  78 

Southern  Railway  4)4s  4  68. 
Toledo  4  Ohio  Central  «b... 

nnlon  Pacino  7b 

Virginian  Ry  68 .... 


C  75  6.00 
6,50  6.00 

6  30  6,00 
6.40  6.00 
fiOO  6.70 
6.00  6.70 

7%'  6% 
5,87  6.65 
5.90  6.70 
5.90  6.65 
5.'0  6.70 
5.90to  6.50 
6.00  6.80 
5  90  6.60 
5.87  6.60 
7,00 

7  00 
6.75 
6,87 


6.00 
6.00 

a.oo 

6.60 


5  85  5.65 
6.25  5.75 
6.15  5.75 
5.85  5.60 
6.10  6.80 


90  I 
76l2 
82 

7 

16 

30 

171 

53 

81? 
84 
I4I2 
.■17 
8912 

$'2 

72    I 

13 

J-72    I 

8SI2 


Public  UHlitlM 

Amer  Gas  4  Eleo,  com SO 

Preferred 60 

Amer  Lt  4  Trao,  00m IOC 

Preferred lOO 

Amer  Power  4  Lt,  00m. .100 

Preferred 100 

.Amer  Public  Utll,  com. ..100 

Preferred IOC 

Carolina  Pow  4  Lt,  00m.  100 
Cities  Service  Co,  com 100 

Preferred 100 

Colora'!')  Power,  eon» 100 

Preferred -100 

Om'w'th  Pow,  Ry  A  Lt.lOO 

Preferred 100; 

Elec  Bond  4  Share,  pref.lOo! 
Federal  Light  4  Traodon.lOOl 

Preferred 100, 

Mississippi  RiT  Pow,  com  lOO] 

Preferred 100 

First  Mtge  68,  1061--. J4J 

S  f  g  deb  78  19,35. ..MAN 
Northern  Ohio  Eleo.  (no  par) 

Preferred ..100 

North'n  States  Pow,  com. 100' 

Preferred 100 

North  Texas  Eleo  Co.comlOOl 

Preferred lOO' 

Pacinc  Gas  A  El,  iBt  pref.lOO 
Puget  Sound  Pow  4  Lt.-lOO 

Preferred 100 

Gen  m  7  )48  1941  ...MAN; 
Republic  Ry  4  Light 100 

Preferred 100| 

South  Calif  Edlaon.  oom.lOOJ 

Preferred. 100. 

Standard  Gas  4  El  (Del).  .SO 

Preferred 60 

Tennessee  Ry,  L  4  P.comlOO 

Preferred. ..100 

Dnlted  Lt  4  Rys,  com... 100 

1st   preferred 100 

Western  Power  Corp 100 

Preferred 100 

.Short  Term  Securities — Per  Cent 


•120  1123 
•44  i  45 
IO6I2IO7I2 


92 
79 
85 
10 
18 
34 
173 
53i-> 

9I2 
88 
15I2 
39 
91 

OJj 
74I2 
14 
73 
89I4 


9812 100 


1 

4 

9 

12 

84 

/>7 

7.S7 

91 

79 

82 

77 

80 

SRI" 

H81p 

27 

29 

90 

93 

103 

105 

434 

5I« 

20 

22 

07 

9S'2 

106': 

•I6I1 

17U 

•42I4 

43I4 

1'4 

134 

7"- 

81- 

28 

30 

70 

72 

30 

32 

78 

801s 

Am  Cot  OH  6s  1924.. M4Sa 
Amer  Tel  A  Tel  68  1924. FAA 

6%  notes  1922 A40 

Amer  Tob  7%  no6e8'22  M4N 

7%  notes  1923 M4N 

AnaeondaCop  Mln  68'20.  J4J 

78  1929  Series  B JAJ 

Anglo-Amer  OH  7H8'26  AAO 
Arm'r  4Co  78  July  16'30  J4J 16 

Deb  69  Jne  15  '22  .JADi5 

Deb  6s  J'no  15  '23  .JAD16 

Deb  6s  J'ne  15  "24  .JAD15 
Beth  St  78  July  15  '22.J4J10| 

7%  notes  July  16  23  JAJ18 
Canadian  Pac  6s  1924.  MAS2; 
Federal  Sug  Ref  68  1924M4N 
Ooodrlch(B  F)Co  7a'25,A40 
Hocking  Valley  68  1924. M4S 
Interboro  R  T  78  1921.  .M4S 
KCTermRy  6a  •23-M4Nlfl 

'>'   s  July  1-131 JAJ 

Laclede  Gas  78  Jan  1920  FAA 
I^hlgh  Pow  Sec  68  1927. F4A 
Pub  Ser  Corp  N  J  73  '22. MAS 
SI0S8  Sheff  8  4  1  6s  '29..F4A 
Southern  Ry  68  1922.. -M4S 
Swift*  Co  7%  '■25..A4016 

7%  notes  Aug  16  1931 

Texas  Co  78  1923 MAS 

U  8  Rubber  71^8  1930--F4A 
Utah  See  Corp  6s  '22.M4S18 
West  Elec  conv  7b  1026-AAO 


94I: 


9 -.la 


99';«l(IOki 
lOOUllOOSs 
1007s  10 II4 
10178  10214 

98.'i4'  9778 
10058  10078 
102%  103 
1015s  lOUs 

9934:10014 


99 

99 
100 
1001 1 

99'6 

97 

96i2 

96»4 

72 

997s 
IOII2 

9Rl2 

7934 


lUO 
100 
lOO-is 

10012 

100'» 
97'z 
0634 
97I4 
75 

lOO's 

103 
97 
8OS4 


99.'!.|  lOOU 

89I4    -'3 
99I8    9933 
lOO'sllOOSs 


lilies 

101 

io,'-> 
951 1 


102 
IOII4 
10514 
96I4 


•  Per  share. 
'Flat  price. 


IO314I0338 

Basis,     d  Purchaser  also  pays  accrued  dividend.    <  New  stock. 
I^st  sale.     D  Nominal,    z  Ex-dlvid  <nd.    v  Ez-tlghta. 


tojcsttttjettt  aixd  gtaikoad  %nUlli!Qmtt:. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earuiugs  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
an  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
olumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railways 
\re  brought  together  separately  on  a  subsequent  page. 


Roads. 


Latest  Gross  Earnings. 


Week  or 
Month. 


I 
Uabama  &  Vicksb.  November 

Vnn   Arlior '.id  vck   iJec 

Uch  Topeka  &  S  Fe  November 

Gulf  Colo  &  S  Fe-  Novenioer 

Panhandle  S  Fe..  November 

Atlanta  Birm  &  Atl.  November 

\tl;inra  &  West  Pt.  November 

Atlantic  Oitv November 

Atlantic  Ooait  Line.  November 
Saltimore  &  Ohio.-  Noveml>er 
B  &  O  Chic  Term  November 
Baneor  ^t  Aroostook  Nove  bar 
Sellefonte  Central..  September 
3elt  Ry  of  Chicago.  November 
Bessemer  &  L  Erie. .  | November 
3i;isham  *  Garfield' No ve     b?r 

Boston  &  Maine November 

3klvn  E  D  Term November 

Buff  Roch  &  Pitteb.  3d  wk  Dec 

Buffalo  &  Susq 'November 

Canadian  Nat  Rys.lSd  wk  T>ec 

I!anadian  Pacific '4d  wk  Dec 

:3aro  Clinch  &  Ohio.  November 
Central  of  (Jeor-'ia . , INovem  er 
Central  RR  of  N  J..  November 
i^ent  New  England.  November 

Uentral  Vermont November 

r!harleston  &  W  Car  November 
3hes  &  Ohio  Lines..  November 

L'hicaero  -t   Al  o  i |  v       ii     br 

3!hic  Burl  &  Quincy.  November 
l^hicagocV-  El -I  ^lU.  .\'  i.e  b  r 
Chicago  Great  West  November 
November 
November 
Nove  .  b^r 
Nove  '",ber 
November 
November 
November 
vove  b3r 
November 
3d  wk  Oec 
November 


Current     Previous 
Year.         Year. 


Jan.  1  to  Latest  Dale. 


Current       Previous 
Year.  Year. 


3hic  Ind  &  Louisv 

Uhicago  Junction 

Chic  ivlilw  &  Si  Paul 
3hic  X-  North  West. 
3hic  Peoria  &  St  L.  . 

3hicRI  &Pac 

ChlcRI&  Gulf.- 
Dhic  St  P  M  V  O  1. 
3inc  Ind  &  Western 

3olo  &  Southern 

Ft  W  &  Den  City. 

Trin  &  Brazos  Val;  November 

Wichita  Valley November 

3umb  Val  &  Martin! November 
Delaware  &  Hudson  November 
Del  Lack  &  Western|Novem*>pr 
Denv  &  Rio  Grande  November 
Denver  &  Salt  Lake  November 
Detroit  &  Mackinac  November 
Detroit  Tol  &  Iront. [November 
Det  &  T.il  Short!  L..  OcUtbfT 
Dul  &  Iron  Range..  November 
Dul  Miss.-ibe  &  Nor.  .Vove  b  jr 
Dul  Sou  Shore  &  Atl  .3d  wk  Dec 
Diilijfh  Winn  Ac  Tac  Vo'.e  ber 
East  St  Louis  Conn,  i  November 

Eastern  SS  Lines |October 

Elgin  Joliet  &  East. (November 
El  Paso  &  Sou  West  November 

Erie  Railroad November 

Chicago  &  Erie November 

N  .1  .t  N  V  If  K .  v  o\  e  b  r 
Florida  East  Coast. INovember 
Fonda  Johns  &  GlovjNovember 
Ft  Smith  A:  VScs"jri;  .Ni>ieu  b  :r 

Galv<'ston  Wharf |No\-0'i^  fx:r 

Seorgia  Railroad INovember 

GeorKia  &  Florida. .Novemt»er 

Grand  Trunk  Syst.  J3d  wk    Dec 

Atl  &  St  Lawrence  November 

ChDetCanGTJct'November 

Det  G  II  &  Milw.  November 

fJraiid  Trk  \>(;s[.  .sove.ber 

Great  .North  System  Novemb  ;r 

Green   (inv  fi   We^t  .  Novcb'^r 

Gulf  Mobile  &  Nor.  November 
Gulf  &  Ship  Island..  November 

"  m'r      \       l|ey  N'lVI;       b  T 

isCentral November 

iiai  iV  Gri  Nor.  Voven  b:r 
Iiilernat  Hy  of  \lo  .Novemb;;r 
Kan  .'Mty  Mox  fc  Or  N'ovcmbfr 
K  < '  Mex  ■«•  {)  f.f  Te-<  Vfi",  f-  b -r 
KanHa.4  City  South.  November 
Texark  &  Ft  Sm.. INovember 

Total  System November 

Kansas  City  Term..  October 
K;in  Oklii  Ac  Gulf      ,    Si>\i-.    iy-r 
Lake  Sup  At  lKi)pom_   Nov<rmb'T 

r^!«^Term  Ry November 

/h  Sc  Hud  River  November 


S 

302,980     330,022 

94, 050      130.99(5 

17P24  079  20340170 

2,;  20.272  2.931.188 

837,825  917.120 

302.014  484,341 

l<m.974   218,202 

215,900   263.974 

5.347.777  6,135.960 

15901094  23280352 

252,3871  287,196 

700.510   692,589 

7.597   15.999 

469.056'  497.123 

880.138  1,869,474 

12.986   33,306 

6,777.061  7,722.791 

111.121   118.772 

270,516  551,186 

182.1471  295,232 

2.009.393  2.600.174 

4.9  3,000  5.540.000 

670,005   770.506 

1,7  tl. 525  1.968  90- 

4,176,304  5,190,922 

789.935  872,013 

586.536  639,241 

274.935  309,467 

6,602,125  8,500,831 

2.5^i.9.i?  2.96f;.5S9 

13603117  17670800 

2.2  ■>2.23t  2.91 2.3  3 

1,955.118  2.162,164 

1.226.135  1,464.457 

453,4641     375,848 

118'78  316|1.5656  9'3 

108'50  944|14780720 

177.699     287,181 

10475637  11461100 

564.373     616,040 

2.21-', 142  2,9.=i5.4i3 

336,745|     394.482 

458.743     681.23.S 

1,035,401 '1,307.592 

464,6461     273.206 

194.4.50      224.045 

95.4661       95.970 

3,637.113  4.151.348 

7.192.455  S. 635. 070 

2.828.226  4,077.095 

307.4851    301.334 

172.815      ■ 


$  * 

3,126,155    3,305, .382 

5.021,093    5.209.251 

175572  238  196J-93  470 

27. 276. 814124. 8,i8  8"6 

8,850,235    8,541,372 

2,895,434    5,382,544 

2,299.018'   2.772.045 

4.379,101'   4.421.605 

60,477,064  66.054,392 

183117810  210809619 


2,419,893 

6,710.685 

55.573 

5,0,59.357 

12.836,937 

166,942 


2,063,188 
6.13S.4';8 
86.561 
4.231.456 
14,623,198 
1.3'!7.n72 


72.148,159  79.452.786 

1,211,014  1.088,432 

14.467,438  23,321,141 

1.888,9601   2.811.082 

1069834611106713888 

293  3771       218  502 

6,889,058'   6,826,777 

20.579.686  23.138.492 

48„524,262  47,027.614 

7,753,574'   6.836.247 

6,103,930    6,553.213 

3,021,239    3,203,622 

78,174.054  81.544.944 

28.575,703  27. 64 '.791 

155327958  169998858 

25.(178.2.-3  2S. 219.471 

22,586,248  21.802,409 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Dale. 


Week  or 
Month. 


13.952,614 
4,821,859 

13.5417  984 

134196868 

1,916,058 


14,614,604 

3,218,488 

l5.5';52i».5S 

152.593  647 

2.539,450 


122228852^124081  387 


7,040,326 


25.914.37.)  29.315.270 


3.395,038 

25.9S6.623 

10,506.917 

3,040,232 

1,596,105 

1.256,896 

41,987.304 

9.623.440 


6,191,425 


4,123,822 
.30.572.707 
11,850.511 

1,963,354 

1,644.0.58 

811,590 

40,531.183 

5,108.468 


30.246,118  .36.533,707 


681 ,052 
27(1  n.57 

93,767 
1.53,4'U 

71, .521 
180.919 
121,566 
495.890 


218.29 
481 .032 
207. 5Ui 
829.516 
1. .539. 948 
102,738 
251.58  i 
154.125 
490  — 


2,730,866 
1.846.970 
6,634.6.58 
2  2,59.051 
4,876,007 
12,239.439 
4.342,123 
2,169.652 
1.481,911 


2,687.870 
1,931,446 
4.711.939 
1.S41.3CI5 
10,918,541 
19.,3U.7(i5 
5.664.388 
2. 284. .598 
1.358.165 


1,5,56,952  2.698.0.58 

773,092  1,485,268 

8, .520,-387  11289247 

1,023,9.58  1,245,, 584 


(I  fi.  New  KnK 

'•.'..■J\i     Vallev.. 

LoM  AriK  Ac  Salt  I^ke 

Louisiana  &  iVrkan. 

iJiii.i  Ky  Ai  N.u 

-villi)  &  Nashv. 

.   II':  id  A:  St  L 

"  '  'entral 

''H'l  Valley 

t  SI,  Louis 
!•  Ar  S  S  M 
Mifwii-ilppi  Central. 
Vlo  .V    -.t,rth  Ark;in 
Mi-  .Miiri  Kiin  ,V  Tev 


November 

Nrivem'>er 

November 

November 

\ove  lYhiT 

Novemljer 

Vove  f.bir 

Novemfter 

November 

.3d  wk   l)e'- 

4th  wk  Dc<: 

\'<)Vi:    b'rr 

NovombcjT 

Vove/i  ber 

Nfn'*'n'ber 


I  "4. .'2 

960.836 

111,525 

1. 5' .1.798 

188.1.54 

.398,625 

103.513 

1,685.267 
237,411 
1.53,675 
454,264 

1.216.421 

1(J674  119 
110.101 
340,142 
219„5.56 

1.1    2 

11124067 

l,i3i.4.32 
188,12 
211.145 
1.38  3 

1 ,51 1 .837 
107.231 

1,679.068 
167,007 
189. (•,!') 
25. ^2H 
90. .500 
281.083 
4|f: 

6.330.327 

1.602.751 
289.9,52 
2<2.!n:- 

9.763. 10« 
2 1 'i.. 533 

1 .670.607 

.362.296 

2.   32 

268,987 

3,935  I  II 

113.949 

815 

2,810..5';1 


124.798 

1.071.613 

115,846 

231.523 

249.359 

552,731 

145,425 

2.231.7.57 

396.924 

2.55.777 

.582,730 

1.3>)6.1.54 

12298  393 

117.484 

4.53,449 

279,711 

1.849.7:j.) 

1.3.3.30130 

2.1  13  4'10 

187. .503 

185,021 

1 7 1. '38 

1.761.022 

255.378 

2.004.866 

164.424 

320.197; 

12;  7181 

138,275 

340.644 

4  93.. 309 

7..563.195 

1.876,113 

435.085 

1 1  I  .5t.8 

11.568644 

28l.>'36 

2.220,171 

.521  .751 

9.921 

.337.669 

1.940. 355 

88,232 

1.201.5.50 

'{..531  .378 


4.661.0.58  4,232.904 
17,743. 921I23.O25. 693 
10,123,0.57  13„579, 104 
95.815,443  99,160,255 
10,046,176  11,804,481 

I.3'^i7.299'  l,?''9.(;.8 
12,337,720112.203,783 


1,242,063 
l.(;37.2.57 
2.471,663 
4,781,734 
1,273,992 

2",52L404i 

I   1,793,213 

4.117,322 

113.521,493 

93, ()4 1.723 

1 ,28.5.709' 

3, 749  ,.332 

2,623.039 

13.   22  218 

130040639 

16.447.63  i 

2.498,165 

2,(134.346 

I  .()75.8'-,7 

18,189,365 

2,026,960 

20,185,393 

,    1,341  ,,335 

2,I20.2(k1 

4'll.35-; 

1.109,901 

2,986,373 

4,497.981) 

69.612.616 

18.105.921 

3.1.34.5.52 

3.615,115 

108744004 

2.641.4.57 

1 9. 072.. 529 

4.116.541 

266.105 

16.237.0.37 

39,829.7'I8 

1.080,764 

(■|'i2  473 

3(1,93  '.8.50 


1.308.505 
1,83:!. 495 
1. 733 .4  68 
6.086,465 
1,388.357 

2,943",48.3 
1.824,743 
4,1)65,64  i 

15,891.718 

115119820 
1  .179.9;i7 
3.703,810 
2,813,952 

15.. 55 1  .7/1 
132036726 

17.417.637 
2.499.841 
1.7.54.333 
1  .5.5').'il8 

17,951,945 
2.069.375 

20,319.709 
1.327.355 
2.488.-,"/9 
1  .''.t^.^JtO 
1.280.110 
2.862.237 
4.306.251 

67. 918. .567 

18.747.862 
3.894.762 
3.'II8   131 

116614864 
2.895  817 

19.463.82'; 

4.694.461 

(i6l.l08 

17,137.678 

45,3 '3, "'19 

972,709 

l.93l.;^35 

36,9.36.228 


Mo  K  &  T  Ry  ofTex 

Total   svstotn > 

Missouri  Pacific 

Mobile  &  Ohio 

Columbus  &  Gr.. 
MoiioiiK.inela  Conn. 

Montour 

Nashv  Chatt  &  St  L 
Nevada-Calif-Ore  .  . 
I-  c.    fl  I      ,    r  her  1    . 
Newburgh  &  Sou  Sh 
New  Orl  Great  Nor. 
N  O  Te-tas  &  Mex.  . 
BeaumS  L&  W.. 
St  L  Brownsv  &M 
New  N'ork  ( 'entral .  . 
Ind  Harbor  Belt- 
Lake  Erie  &  West 
Michigan  Central 
Cleve  C  C  &  St  L. 
Cincinnati  North. 
Pitts  &  Lake  Erie. 
Tol  &  Ohio  Cent. 
Kanawha  &  Mich 
N  Y  Chic  &  St  Louis 

N  Y  Connecting 

N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  We,>^tern 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

is  or . utr .  1  Pacific 

Northwe^fer  1  Pac.  _ 

Pennsylv  RR 

Bait  Ches&  Atl.. 
Cine  Leo  &  Nor. . 
Grand  Rap  &  Ind 

Long  Island 

Mary  Del  &  Va.. 

Monongahela 

N  Y  Phila  &  Norf 
Tol  Peor  &  West. 
W  Jersey  &  Seash 
Pitts  C  C  &  St  L. 
Pennsylvania  Syst.. 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  &  Reading 

PHlsb  &  Shawmut.. 
Pins  Shaw  6c  iNorih 
Pittsb  &  West  Va.. 

Port  Reading 

Qu  i  o  \-  O  m  Ac  K  (^  _  _ 
Rich  Fred  &  Potom. 

Rutland 

Sc  J()s&Gra.vlIsl._ 

St  Louis  San  Fran.  . 

Ft  s\  &  Kio  Grand 

I        SrT^SF  of  Texas. 

St  Louis  Southwest. 

StLS  W  of  Tex.. 

Total  System 

St  Louis  Transfer.. 
San  Ant  &  Aran  Pass 
Sa.i  A  It  Uvalde  &  G 
Seaboard  Air  Line.  . 

Southern  Pacific 

Southern  Pacific  Co 
Atlantic  SS  Lines. 
Arizona  Eastern. 
Galv  Ilanis  &  S  A 
Hous  Ac  Tex  Cent. 
Hous  10  &  W  Tex. 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  New  Orl. 
Southern  Railway.. 
Ala  Great  South. 
Cin  N  O  &  Tex  P. 
CJcorgia  Sou  &  Fla 
New  Orl  &  NorE. 

Northern  Ala 

Spo.v.iiiC  IijicT.iat 
St)ok  l'or-1  A:  Seattle 
Sta(«n  Island  R  T_ 
Tenii  Ala  Ac  (Jeorgia 
Tennessee  Central.. 
Ter  Kit  A.ss.i  ..f  Si,  L 

St  L  Mer  lUI  -e  T 
Texas  &  Pacific... 
Toledo  St  L  &  West 
Ulster  Ac  Delaware. 

Union  Pacific. 

Total   system j 

Oregon  .Short  Line 

Ore-    .  ,-1   h    iJKAl.N'I 

Union  RR  (Penn)..' 

Utah i 

VIcks  Shreve  &  Pac. 
V'ir«iiiiiiii    ({  illroad 

Wabnsli    IM{.     

Western    Maryland. 

Western  Pacific 

Western  Ky  of  Ala.. 
Wheel  Ac  I-ako  Erie. 
Uleliiir,  Fill  :  A-  N  \V 
Yazoo  Ac  Miss  Valley 


Current 
Year. 


November 
October 
November 
3d  wk  Dec 
November 
Novenioer 
November 
November 
3d  wk  Dec 
s  .)ve  I  b  r 
November 
Novamber 
November 
November 
November 
November 
November 
November 
November 
Novemoer 
November 
November 
November 
November 
November 
November 
November 
NoveniDer 
November 
November 
November 
Novea.bjr 
Wovc^'b^r 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
October 
NovCiiibsr 
November 
November 
Nove^  b  T 
November 
November 
Nove  t  ber 
November 
November 
Novetrb^r 
November 
November 
3d  wk  Dec 
November 
Novejnber 
N'ovember 
November 
October 
INovember 
November 
November 
November 
November 
Nove.'iiber 
November 
November 
November 
3d  wk  Dec 
November 
November 
November 
November 
November 
No  veil,  ber 
Novel  I)  r 
Novfimber 
3d  wk  Dec 
November 
Novoii.ber 
Nove  Tiber 
3d  wk  Dec 
November 
November 
Nove  i.b  ir 
November 
November 
No*  en  b  T 
November 
November 
November 
Noveuib  T 
NoveniiKT 
3d  wk  Dec 
November 
Nov(;mber 
November 
\()\  enib'T* 
November 
I 


Previous 
Year. 


Current 
Year. 


2.1.53,402  3,140,631 

6  021  768  7.479  .579 

9,294,690  11763577 

295,017     381, (J96 

164.257      164,085 

107,114      201,0.33 

89,404  205.490 

1,79 ',8.56  2.064.144 
4,368  7.871 
33.144  81.218 
184,742  216.256 
204,341  245.639 
229.955  403.149 
148.140  267. .592 
423,982  699,931 

27736185  34677513 
730,030  1.060,992 
7.30,608  1.084,232 

5.964,073  7,533,697 

6,392,38718,091.256, 
295.836  301,7621 

2,045,70514,383.219 
837,888  1.501,864 
360,174i  626,571 

2,325,465  2,706,821 

2,53. .538  297,235 

10270428  11307980 

1.079. 4^211.194. .589 
334,523  419,933 
749,685'  632.421 

6,939,600  8.910,757 

8,9i9,92Sll05i3,530 
65')  4' 16   61 6. '193 

42043  790  58164  188 
100.877  152,716 
153,838  142.031 
894.9is|l.047.264l 

2.150,873  2,080,830 
88,573   114,941 


Previous 
Year. 


484,725 
529,990 
118,525 
802.665 
8.682.091 
55960,543 
148,0821 


519.749 

731.581 

179.423 

1.054,411 

11386174 

75243486 

197.809 


3,304,921  3,652,087 
120,8261  119,220 
7,393,366  9.835.510 


130.845 
94.600 
192,P37 
173,689 
116,99s 
717.131 
463.084 
2,57.337 
6.731,067 
168.1)69 
1.5^1.288 


209.724 
1.5'), 883 
281  .240 
136,621 
12  ■..7;)0 
812.751 
560.195 
3'>9.19'l 
8.518,733 
195,84'i 
192.012 


1,654,242  1,982.512 
683,396  836,409 


480.985 

77.431 

535,128 

71  .(18' 


61 1  ,.565 

117,753 

623.605 

99.034 


3,608,176  4,277,095 

18810117  20860067 

1469S065!  1,8315122 

1,057.6.50  1,062.175 

193.871!  425.617 

2,0,89,180  2,767,270 

1..571,6.53  1,249.101 

272,689  299.896 

337,9411  510,180 

843,685|  944,097 

742.434'  977,6.53 

2,982,134  3,811,913 


8.59„561  1,061,()08 

1,393, .571  1,905„562 

381.349  462,783 

503,498   676,388 

81.446   132.542 

122.196   132.733 

()I8.403   8''3.''.18 

193.971   229,805 

1,760    2,322 

189,527  253,373 

379,030   468,149| 

3l9.2';i   431.9<;7 

706,4.57   964,709 

940.838  1,077,100 

118,913   129,.589 

9.732.813112481)851 

1.5669468  19.547152' 

3,402.320  4,174,174 

2. ,53'  3')5'2,8<fM'):{| 

683.715  1.137,002 

135  ,,573  205,761 1 

347,023  384,748 

I  ,105.979!  I  .88S..5')7| 

4.787.294'5.7I3.019 

327.699  438,047' 

904,2.57,1,416,183 

199.451'  226.7651 

1.164,365  1.887„585 

l'l,'./'.'.3l  ■,'l'i.l'.3 

1,978.751  2,20fi,987| 


25,004,681 

,53.3.50  848 

102019816 

17,603,841 

1.440,882 

727,2671 

1.319. .538' 

19.381,706 

410,826) 

3  '3.914 

1,332,780' 

2,355,149 

2,4.50,586 

1,978,752 

5,494,548 

296 157 330 

8,351.154 

8.398,781 

67,054,847 

73,762.9841 

3.544,6,56 

21.317.913' 

10,001.841 

4,501,820 

24,785,612 

3,081,925 

104505819 

,3.135.0.30; 

3,931.019 

7.375,949 

73,541.696 

87.037.246 

8.0  to, 270, 

460692166 

1,504,906 

1,127,383 

8. 137. 45s 

26,711. .527 

1,161,785 

4,006,782 

5.776.641 

1.528,976 

12.205.974 

89,647,693 

6117646.58 

1,547,509 

35,517,130 

1,176,418 

78,099.043 

1,059.916 

1.085.618 

1.850.82-^ 

2,073,488 

1.21'). 43' 

9,130,413 

5,373,7,59 

3.104,9';5 

75.694,284 

1.618,8,89 

1.77'^, ''81 

15.847.634 

7,079,971 

23,971.577 

1,030.425 

5,841,391 

1.088.. 5 'i4 

39.143,753 

162051292 

176749357 

9,769.554 

2,508,8.50 

23,123,085 

13, 067, .576 

2,745,297 

4,055,487 

8,103,837 

7,926,492 

162464892 

8.713,292 

15.804,032 

4,122,626 

5,831  „588 

809.778 

2  13.848 

7. ''95, 971 

2, .329,7 18 

122,1,50 

2,170.237 

4,l,57,7l,s 

3.3';';.r,7-> 

34,512,1,59 

8,717,980 

1,607,988 

10611  1523 

167721378 

33,975,014 

27.331  .sio 

8. 732, .395 

1,115,891 

3.814.177 

16.8.58.11  1 

,54.769.861 

17,1.59,330 

11,323,407 

2  •(■,'9.207 

1., 38.33, 508 

2.,'.7/.<i'i'; 

18.988,305 


1. 


26,992,739 

.50  499.557 

108068201 

18,139,264 

1,682,748 

2.804,6.50 

1.514,020 

22.499,784 

411,432 

1,511,694 

1,685,817 

2,467,798 

2,776,612 

2.092,675 

6,986,535 

340951185 

8,879,336 

10,948,295 

80,993,106 

81,426,960 

3, .366, 282 

32.1.36,129 

12,202.481 

4,939,305 

25„537,675 

1,477,756 

1 13202747 

12.015.141 

4,173,272 

7.119,727 

80.048.422 

11  3984  528 

7.321,242 

516561471 

1,539,372 

1,219. .532 

8.9.58.305 

23.865,811 

1.230,690 

4,053,655 

7,412.857 

1.931,614 

13.046.548 

100.586945 

673897625 

1,509.928 

37,3,50.713 

1,147.824 

84,826,989 

1.443,598 

1,435,648 

2,335.878 

1,680,161 

1  .'240,770 

10,013,836 

5,448,356 

3.1.58.785 

85.430.268 

1.799.392 

1 .635.940 

19,476,030 

8,427,227 

29.776,183 

1.263,039 

5,484,325 

1 .365,364 

44,705,786 

166400434 

18474,58.56 

6.365,941 

3,795,271 

24.7,52,216 

10.925,940 

2,795,193 

4,944,678 

9,479,751 

9,208.319 

191519438 

10,543,792 

19,116,832 

4,867,6,52 

7,066,688 

1,382,664 

1.413.317 

8.397.696 

2,214,783 

174,822 

2,704.346 

4.3i)8.464 

3  0';4.H47 

40,712.502 

10,831,429 

1,383,939 

120714  149 

192654110 

41.371„'122 

31  5';s.(;36 

9,928.075 

1.818,3,55 

4,2,54,466 

16.110,7.58 

,54. .838.932 

18.884,587 

14.834,734 

:>.r<r,'j.(y.w 

16,395,543 

:',  I  I'l.iiOi 

20.041.051 


AOGREQATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


•Weekly  Hummarie». 


2d 

3d 

4  th 

1st 

2d 

M 

4th 

Ist 

2d 

3d 


week  Got 

week  Ort 
week  Oct, 
week  Nov 
week  Nov 
week  Nov 
week  Nov 
we<k  !)(*■ 
week  Deo 
week   Dee 


(14  roads). 
(19  roads) 
( 1 7  ro.>ds) . 
(17  roads). 
(19  road.s). 
(JO  ro!i<U). 
(17  roads). 
'I')  ro:,ds). 
(!'•  ro;i(ls) 
(17  r.>;,d'!l 


Current     \    Prevloux 
Year.       |       Year. 


« 

15.823 

17.060 

23.344 

16.986 

15.831 

15.12 

18.569 

13.215 

13.637 

1?  081 


.655 
029 
,095 
,608 
.129 
,«»it 
.  1 39 
.646 
.534 
319 


18.913.662 
19.908.919 
26.628.203 
18.530,260 
19.577.819 
19.107.127 
24.319,651 
I8.014.8K7 
18.549.807 
17  H3.966 


Increase  or 
Dccreane. 


% 


% 

—.'!.!  20,007  16.4T 
— 2.84S.89()il4  31 
—3.284.108  12.33' 
—2,513,6,52  13  73 
—3.746,690  19.11 
— 3.9H',4'U  20  Ml 
—5,7.50,515  23.65 
— 5.399.241  28  96 
—4.912.273  '26.48 
— 4.162.656  '24  28 


*Monlhlu  Siunmuriis. 


Mileage. 
January  ... 
February  .. 

March 

April 

Mav 

June 

July 

AllRUSt 

flppt/cmber  . 
October 


C'lirr.  Yr. 
.232,492 
.'235.6,53 
-234  .832 
-  2-20.340 
.'235.333 
.235.208 
.2.'{0.991 
.233.815 
.235.155 
.235.228 


Prrr. 
231 
234 
2:<3 
219 
234 
235 
230 
233 
'..'3  1 
234 


513 
510 


Current 
Year. 


469 
405 


83914.56 
74:<'ll1 
9161444 
059  460 
4  in  460 
0(i7  504 
559  496 
686  534 


% 

,784,542 
,001,27.) 
,978.940 
,279. .831 
,()'/«, 885 
,582,512 
989,697 
,599,664 
784  097 
332,833 


Previous 
Year. 


% 

503.011 

124.1 

158.462 

,(81.112 

157.243 

494.104 

527.396 

5.54.718 

617.,5:f7 

640.255 


129 

72.348 
330 
844 
210 
607 
813 
882 
,676 
263 


Increase  or 
Decrease. 


—33,226,587 

—  19. 171. 075 
— 1,483, 3W) 

+  .30.166,987 

—  1.3.214.331 
—33.582.095 
—66.407.116 

-50.110,218 
1*20  753, .579 
-10.5922  4:{0 


fl.6# 
4.S'J 

7.»\ 

2.8U 

6.7B 

12  59 

o.oa 

19.65 
16.54 
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Net  Earnings  Monthly  to  Latest  Dates.— The  table 
following  shows  the  gross  and  net  earnings  mth  charges  and 
sSphis  of  STEAM  raihoad  and  industrial  companies 
reported  this  week:  

-^rois  from  Railway Net  from  Railway Net  afur  Taxes 

1921.  1820.  1921.  1920.  1921.  1920. 

s  $  s  s  s  * 

Atch  Topelta  &  Santa  Fe —     -  o,„  tnn     a  n r.e. '>oc,     '5  692  485     3,796,560 

^^S^^^^^l^  f'iir^l  ^^^  3lio^:^i^  /3;of9:22o  25:166.770 

BaiiROrA  Aroostook- ^^^         ]R4.7f,9 

l,27l!009 


692.589 
6,138,468 


.33.306 
1,, 367,072 

872.013 
6,936,247 

2.966.589 


November  .       700,510 

From  Jan  1  6,710,685 
Bingham  &  GarlleW— 

November  .         12.986 

From  Jan  1  166,942 
Central  New  England — 

November  .       789.935 

From  Jan  1    7,753,574 

Cbieago  &  Alton- 
November  .   2,346.9,12     

From  Jan  1  28.575,703  27,641,791 

Chicago  Riirl  &  Qulncy— 

November     13,603,117   17.670,800     „_„  „, 

itor^  Jan  11.55327,958  169998,858  37.495,979  21 
Chicago  &  Eastern  Illinois —         

November  _   2.2.52.235     2.912,303 

From  Jan  1  25.078.253  28,219,471 

Chicago  Great  Western — 

November  .    1.955,118     2,162.164 
From  Jan  1  22. .586. 248  21,802,409 

Chicago  Mllw  *  SI  Paul- 
November  _11.80S,316   15.0,56,003 
From  Jan  1  135417.984  155052,058 

Chicago  A  North  Wet)tcrn— 

November    10,860,944    14. 780.720 

Fror^^an  1134196,868  152593,647  15.776,393 

Chicago  Rock  Islanrt  &  Pacific— 

November  .10,475.637    11.461,100     1,720,563 

Fr°rn  Jan  1  122228.852  124081.387  22,794,413 
Chicago  St  Paul  Minn  A  Omaha- 
November  .   2,247.142     2.9.55.413 

Fiom  Jan  1  25.941.370  20,315,270 
Colorado  A  Soul  licrn—  _„„„„„ 

November  .   1,226,651     1,733,492 

From  Jan  I  12,199,990  14,433.084 

Trinity  &  Brazos  Valley— 

November.       464,646         273,206 

From  Jan  1    3,040,332     1,963,354 
Denver  &  Rio  Grande —  „„.,  „„^ 

November  .   2,828,226     4,077,095 

From  Jan  130,246,118  36,533,707 
Detroit  Toledo  &  Ironton— 

November.       681,052         481,032 

From  Jan  1    6,634,658     4,711,939 
Duluth  Missabe  &  Northern- 
November.       1.53.404      l.,539.948 

From  Jan  1  12.239.439   19.364.(65 
Duluth  South  Shore  &  Atlantic— 

November  .       363.081         508,486 

From  Jan  1     4.172,483     5,416,574 
Duluth  Wlnnlpe.g  &  Pacillc— 

November  .       180,919         251,586 

From  Jan  1     2,109,652     2,284,598 

Erie  Railroad — 

New  Jersey  &  New  York 


211,120 
680,6.57 


135,742 
901,327 


184„556 
395,006 


—18,930 
—242,456 

329,874 
2,160,804 

321,513 
4,251,683 

2,941,065 


374,072 
2,865,490 

196,782 
3,419,351 

1,148,599 
17,601,915 

774,471 


294,730 
3,420,292 

362.180 
2,652,705 


—  19,533 
302,819 

165,390 
—880,729 

—36,265 
1,556,000 


—25,947 
-310,430 


—24,363 
224,673 


308,391    153,440 
1,934,327—1,101,088 


81,218 
1,511,654 


1,084,232 
10,948,295 

530 


223,404 
3,315,919 


—96,353 
840,999 


4  047  103  2,145.939  3.315,289 
'53,376  28,442,300  13,858,243 


201,272 
633,542 

346,006 
4,509,690 


289,168 
1,308,434 

220,465 
—952,875 

1,211,181 
2,258,187 

589,215 
8,118,465 

1  ,,360,822 
8,216,661 

.338,175 
3,240,854 

590,591 
2,690,217 

30,789 
—431,998 

1,109,749 
6,895,588 


253.484 
1,769,585 


213,572 
258,759 


114,818    150,496 
2,601,134—1,756,251 


—240,631 
5,382,122 

27,761 
—71,349 

—37,946 
—70,000 


508,219 
10,239,466 

—328 
260,994 

2,524 
132,739 


392,1,53 
9,315,877- 

78,0.59 
7,690,453 

1,161,893 
17,584,320 

161,452 
1,896,127 

304,154 
1,888,823 

194,067 
554,645 

170,837 
2,835,898 

104,058 
1,637,821- 

—341,270 
4,115,645 

751 
-390,480 

—46,995 
-184,976 


899,508 
-9,259,824 

—  137.188 
298,490 

893,620 
3,209,478 

188,922 
1,609,068 

530,693 

2,029,888 

22,816 
—578,107 

945,196 
5.386,424 

—168,638 
-1,028,632 

424.013 
9,224,849 

—25,328 
—70,034 

—  10,101 
10,753 


15,238 
174,152 


31,591 
54,794 

—  57,265 
931,929 


—21,748 
—451,228 

3,616 
473,828 

63,168 
84,596 

135,380 
1,052,5.53 

3.894.994 


November.       119.528        124.798 
From, Ian  1     1,367,299     1,229,608 
Fort  Smith  A  Western- 

November  .       1.50.798        231.523 
From  Jan  1    1,637,257     1,832,495 
Galveston  Wharl— 

November  .       188.1.54         249.359 
From  .Tan  1    2.471.663     1,733,468 
Grand  Trunk  System- 
Atlantic  &  St  Lawrence—  _   ,  „„, 
November.       237.411         396.924 
From  Jan  1    2.521,404     2,943,483 
Chic  net  Can  Grand  Trunk  June- 
November  .       153,675         255.777 
From  Jan  1     1,793,213      1,824,743 
Detroit  Grand  Haven  &  Mllw — 
November  .       454,204         582.730 
From  Jan  1     4,117,322     4,665,641 
Grand  Trunk  Western- 
November  .    1,246.424      1,300, 1o4 
From, Ian  1  13,521,493   15,891,748 
Great  Northern  System- 

Novembd  .10.674.119   12.298.393     -■-„^-   .,„ 
From  Jan  1  93.641.723  115119,820   19,084,120 
Green  Bay  &  Western—  ,.,,„, 

November.       110.101         117.484 
From  Jan  1     1.285,700     1,179,907 

Hocking  Valley-  „.„  ,o,^ 

November  .    1.142. ,583     1,849,730 
From  Jan  1  13,222,248   15,551,771 
Internafi  &  Great  N'oMhern- 

November  .    1,1.36.432     2.14.1,400 
From  Jan  1  16.447.636   17,447,637 
Internal'I  Ry  in  Maine—         .„,„„- 
November  .       188,121         187,.503 
From  Jan  1     2,498,165     2,499,841 
Kansas  City  Mex  A  Orient- 
November  .       211,145         I«-'021 
From  Jan  1     2.034.346      1,754,333 
Knn  C!lv  Mex  A  Orient  of  Texas- 
NoverViber  .       138,363         171,138 
From  Jan  I     1,675.867     1,550,048 
Kansas  Oklahoma  A  Gulf— 

November.       189.619         320,197 
From  Jan  1     2,120,264     2,488,209 
Lake  Superior  &  Ishpctnlng— 

November  .         25.,S2S         126,718 
From  Jan  1        404..3,56     1,048,246 
Ixw  Angeles  A  Salt  Lake— 

November.    1,602,751      1.870,113 
From  Jan  1  18,105,921    18,747,862 
Louisiana  Ry  A  N.1V—  „,,  ^-o 

November.       272,918     ^411,.568 
l.-romJanl     3.615.415     3,918,131 
Louisville  Henderson  A  St  Louis— 
November.       216,533         281,836 
From  Jan  1     2,641,457     2,895,817 

Maine  Central — 

November.    1,670,607     2,220, 1<1 
From  Jan  1  19,072,529   19,463,826 

Minn  St  Paul  ASS  M— 

November  .   3,935,114     4,940,355 
From  Jan  1  39,829,798  45,313,099 

MiEsoiirl  ICaniMus  A  Texas — 

November  .  2,S10„')64     3,534,378 
From  Jan  1  30,939,850  36,936,228 


14,604 
34,159 

8,802 
97,305 

87,000 
366,583 


43,902 
—928,282 

104,785 
331,166 

139,902 
—  166,247 

—7,604 
1,450.759 


12,321 
141,943 

24,572 
—6,002 

—79,884 
739,212 


-35,215 


10,410 
6,365 

2,7,54 
40,428 

72,869 
185,869 


— Gross  from  Rallwau— 
1921,  1920. 

S  ? 

Mo  Kan  A  Tex  Ry  of  Texas — 

November  .  2,1.53,402     3,140,631 
From  Jan  1  25,004,681  20,992,739 
Missouri  A  North  Arkansas — 

November  .  815         201,5.50 

From  Jan  1        662,473     1,931,235 

Nevada  Northern — 
November  .        33,044 
From  Jan  1        323,944 

New  York  Central — 
Lake  i;rle &  Western — 
November  .      730,008 
From  Jan  1    8,398,781 

Notthern  Pacific — 

November      8,919,928  10,.503. 
From  Jan  1  87,037,246  103984,528 

Northwestern  Pacific — 

November         6.50,406        616,093 
From  Jan  1     8,040,270     7,324,242 

Pittsburgh  Shawmut  A  Notthern — 
November  94,600         1.50,883 

FromJanl    1,085,618     1,4.'?5,648    ■ 

Pittsburgh  A  West  Virginia- 
November  192,637         281,240    ■ 
FromJanl     1,850,822     2,335,878    ■ 

Quincv  Omaha  A  Kansa"  City— 
November  116,998        126,700 

FromJanl    1,210,431     1,240,770 

St  Joseph  A  Grand  Island- 
November  257,337         309,190 
Ii^omJ.anl     3,104,965     3,158,785 

St  I.ouis-San  Francisco— 
Ft  Woith  A  Rio  Grande- 
November  168.060         195,840 
FromJanl    1,618,889     1,799,392 
St  Louis-San  Fran  of  Texas- 
November  156,288         192,012 
FromJanl     1,772,281      1,635,940 

San  Antonio  Uvalde  A  G — 

November  71,686  99,034 

From  Jan  1    1,088,564     1,365,364 

Seaboard  Air  Line —  _  „„_ 

November  .  3,608,176     4,277,09,^ 
From  Jan  1  39,143,754  44,705,786 

Spokane  International — 

November  122,196        132,733 

FromJanl    1,203,848     1,413,317 

Spokane  Portlanci  A  Seattle-- 

November         048,493        803,618 
From  Jan  1    7,295,971     8,397,696 

Term  RR  Assn  of  St  Louis—  ^^„  ,  ^  „ 
November  379,030         468,149 

FromJanl    4,1.57,718     4,368,464 
St  Louis  Merch  Bridge  Ter— 
November  319,261      „  434.967 

From  Jan  1    3,366,672     3,964,847 

^"i^o"vrmbc.r9.732.843   12,480  854 
From, Ian  1  106414,523  120714,149 

Oregon  Short  Line —  .,„,,-. 
November  .  3,402,320  4,174,174 
From  Jan  1  33,975,014  41.371,322 
Oregon- Wash  RR  A  Nav— 
November  2, .534,305  2,892,123 
p-rom  Jan  1  27,331,840  30,568,636 

""'k^ottn^ef-l  .405,979     1,888  507 
From  J.an  1  16,858,41 1   16,440,<58 

Wichita  Falls  A  Northwestern- 
November  197,723     ^210,44.3 
FromJanl    2,.577,006     2,449,694 


-Net  from  Railway — 
1921,  1920, 

$  S 


—Net  after  Taxes— 
1921.  1920. 

S  $ 


453  464    693. .580  360.469    650.914 

5,609,852—2,067,232  5,010,499—2,634,593 

—  14,232     11,828  —18,596      7,464 

—401,024  —181,381  —450,223  -229,990 


8,035 
-24,887 


93,996 
622,523 


18.790 
489.051 


134,073 
660,593 


1,873 
-115,760 


45.254 
77,038 


2  317,271    —877,497  1,241,362- 

14',470,947   10,802,102  6,240,400 

108,264           15.104  61.898 

2,201,282     1,511,583  1,773.856 

—7  139      —44,1,58  —9,390 

—263,434    —388,359  —288,173 


-124,619 
-712,177 


40,430    —147,855 
-1.38,414    —939,913 


.53,220  5,627 

—64,357  —302,294 

22,803  6,721 

376,437  —193,590 


49.289 
-105,963 

25 
218,181 


8,710 
379,610 


80,191 
77,199 

-1,974,393 
1,387,674 

—15,394 
1,197,502 

—  46,065 
-409,763 

27,102 
—286,933 

1,438 
-347,578 

—7,848 
-336,665 


26,179 

644,809—1,126,840 


24,8.56 
— 23,.560 

6.794 
57,844 

—  12,361 
213,050 

780,778 
5,114,73)^ 

38,150 
327,168 

265,958 
2,571,559 

129,147 
1,172,367 

86,108 
094,977 

2,688,885 
34,715,966 

1,010,966 
8,685,668 

435,956 
3,053,272 

326,766 
5,495,690 

74,841 
893,531 


—82,698 
—705,629 

—45,1,33 
—426,637 


21,232   -86,709 
—63,758  —748,231 


4,697 
35,958 


—29.531   —15,176 
—248,827    181,688 


829,447 
—237,549 

34,983 
498,813 

200,068 
2,148.910 

89,013 
515,237 


629,951 
3,446,663- 

28,791 
243,527 

170,942 
1,589.134 

68,916 
613,045 


—47,016 
—451,493 

—37,039 
—281,277 

1 
708,937 ! 
-1,804,922; 

26,078 ; 
438,168 

103,083 
1,113,808 

45,526 
71,903 


8  429  72,446    —4,748 

—310,470  507,744  —475,106 

3  946  440  2,065,327  3,618,058 

34',614,441  28,695,500  28,417,995 


1,213,274 
12,297,697 

—98,502 
3,084,509 

701,973 
4,823,153 

19,208 
—218,838 


697,482 
5,603,638 

255,116 
1,004,801 

287,111 
4,501,522 

12,625 
722,248 


1,067,483 
8,961,997 

—287,241 
1,111,983 

,531,283 
3,919,570 

11,163 
-342,063 


ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


—3,616 
350,466 

56,094 
—26,019 

72, .330 
—112,223 


2„565,1.58  3,342,9,59 
9,982,520  11,264,258 


24„5.59 
243.039 

3.50.638 
2.256,786 

16,910 
1,291,256 

—  12,117 
120,379 

46,6.59 
—259,711 

—3,245 
—  164,304 

25,492 
154,435 

—  10,279 
-114,801. 

401.820 
2,977,839 

27,011 
768,284 

31,063 
509,123 


21,542 
100,804 

230,206 
1,453,653 

333,533 
—786,002 

—85,374 
—581,175 

20,453 
-691,215 

7,792 
—693,222 

29,164 
—  122,060 

43,565 
778,010 

,388,467 
4,301.101 

4,847 
317,716 

41,011 
454,370 


17,059 
161,611 

289,762 
1,385,091 


100,188 
280,146 

136,814 
—200,074 

—58,706 
1.060,242 

1,851,378 
640,152 

14,514 
30,091 

146,8,58 
594,475 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date 


Month. 


—20,308         303,249 
869,949—1,127,776 


November 

November 

October 

October 

November 

Aunii.st 

October 


Current 
Year. 


102.027         257,503 
1,071,230—1,058,471 


676,793 
3,314,903 

759,178 
6,459,724 


785,917 
4,727,582 

558,153 
4,146,937 


—39,117 

—  56,621 

40, .509 
—327,386 

—  11,285 
—252,776 

16,413 
54,349 

—  15,638 
—  174,765 

298,972 
1,890,455 

10,908 
591,197 

18,437 
422,636 

—2,973 
-89,320 

548,915 
613,237 


—107,474 
—725,275 

14.203 
-761,290 

92 
—777,986 

21,155 
—231,826 

38,632 
714,913 

280,777 
3,347,687 

—  11,155 

158,472 

20,796 
384,668 

161,547 
—121,913 

523,072 
1,292,079 


..\dironclack  Po-sv  &  Lt 
Alabama  Power  Co.. 
uAirn-r  I'ow  cS;  LI  C-o. 
\upalacUian  Pow  Co. 
Arkansas  Lt  &  Power 
\,,^heville  IT  &  l.t  <.;o_ 
Atlaniic  Shore  Ry  — 
lia  itfor  Hy  &  Elec  Co  Oct.)ber 
"it  rc^l  ma  Tr.  L  &  V  Nove  •  b-r 
Baton  Rouse  Elec  Co  November 
Rnaver  Vallev  Tract.  Kovemooi 
B^tgh.u«ton  Lt  Ht^l'j.^"vf>  ,  b  r 
n  Uckstone  V  G  &  Kl  J  November 
mrariia.LTrL&F. Ltd  November 
rtklvn  Rap  Tran  Syst] 
flfjkln  Oity  RR  cRe'c)Septemr 
"bu  n  HeisrhLs  iRec)Septomr 
Bkln  Quecn.sCo&Siilb.sScplcni  r 
Coney  Isl  &  Brookl  ynSeptem  r 
OoneV  Isl  &  Graves  dSeptem  r 
NasSlu   Klectric. .  _|September 
New  York  Consold  Sepleml)er 


$ 
4.')8.SS7 
414,101 
2024,489 
•220,533 
.SI, .319 
79,0S8 
1.5,423 
124,753 
■36til,2'>5 
46,508 
50,389 
<,)0  2 
Sit)  ,964 
14556',KjO 


Previous 
Year. 


$ 

447,179 

397,416 

2082.616 

233.476 

91,313 

77.234 

10.455 

114,824 

31t>3  1    5 

43,010 

62,705 

55     Hi)  2 

305,157 

i2iyyuR» 


Current 
Year. 


South   Brooklyn . 

Cape  Breton  Elec  Co. 

lnn.lin:i   I'r  &   l-l   Co. 


September 
November 
Aujiust 


Cent  Miss  Val  KlccCo  November 


665,982 
4.709,691 


472,382 
2,824,353 


t;ii:tl  taiiootra  Ry  &  Lt 
Oities  Service  Co..-. 
('Ilizeiislrac&  Subs 
City  Gas  Co,  Norfolk 
Cli'vo  l'aine,-*v  &  East 
Colorado  Power  Co-- 
Columbus  Rlectric- 
t!oinw  Itli  P  Ky  ^^  L't 
Connecticut  Pow  Co. 
Consumers  Powei-  Co 
Cuinb  County  V  &  Lt 
Da  vton  Pow  &  Lt  <  -o- 
nei"n>it  Edison  Co 
DuUttli  Sup  Trac  Co. 
Duquesm-  Lt  Co  subs 
liv;ht  and  i)Ower  cos 
E  St  Louis  &  Suburb 
K.nsfn  Shore  Gji-^'S:*;'' 
Eastern  Texas  ElecCo 
EdisElUlofBrock-a 
Elec  Lt  &  Pow  Co  of 
AbinKton  &  Rock  a 
El  Piiso  Electric  Co.. 
Krle  l,i>thtCo&Subs. 
Fall  River  Gas  ^  orlp 
1-oden.l  Lt&  True  Co 
Fort  Worth  I>ow  &  Lt 


October 

November 

October 

November 

October 

Novem'x>r 

November 

November 

Noverat>cr 

November 

October 

No^  ember 

Novcml)er 

November 


S 

♦4,773.846 

3,922,909 

♦24779930 

2,207,5,57 

990,078 

•853.040 

191.311 

*1, 408, 192 

33,8Ki.i'3 

506,562 

607.617 

85        82'i." 

3,302,438 

1;).)1o2  0ju 


Previous 
Year. 


968,124 
5,924 

212,307 

248,760 
18,0.57 

4 1 9,. 589 

1816,972 

97,317 

63,427 

126.:f.59 

40,995 

122.215 

1176.893 
71.958 
77,387 
,59,420 
70., 579 
167,020 

2726.494 
148,575: 

1240,054 
2iiS,638 
399,754 

2 163, .304 
141, .366 


*4  ,669,42-! 

3,050,5U 

•20557667 

1 .962,48f 

1,09!,08( 

•747,10; 

188,36: 

*1 ,228.721 

2^,930,43; 

423,631 

658,57' 

16  677, 05- 

2,975.9« 

122306  00( 


NovemVier 

October 

Oclolier 

November 

Noveuiber 

November 

November 

October 

November 

Cictobcr 

October 


347,763 
4,810 
53,162 
64,819 
2„597 
135,547 
1334,403 
38.315 
63,035 
12  1  1)01 
43,609 
115.7  17 
1942.230 
84.793 
89,148 
05,261 
104,407 
127.241 
2707,988 
123,397 
1301,770 
266.039 
300.309 
2176.S.'-)9 
154,760 


8,502,504 

54,239 

1,699,639 

2,142,686 

134,888 

3,554,605 

16,647,009 

762.000 

630,848 

l,6til.<'x.- 

474.267 

•1.3.57. .561 

•14094814 

780.974 

826,300 

648,94-. 

*1, 01 1.403 

1,487,635 

28.470.063 

1,383,408 

12,804,499 

■3,2,54,501 

3,749,015 

21.012.301 

1,622,82) 


1361,234  1418,061  14.63.5, .388 


STv-Ho«s"t^^E^cCoNoven^ 


321,213 

47.843 

130,152 

115,998 

32,219 
192,317 

Ml.  123 

83,810 

404,723 

221.973 

78,253 


427,476 

47.274 

140,181 

109,035 

30,079 
180,738 
110.. 530 

94,379 
390.110 
28fi,-0fi 
334, .583 


3,105,345 

420.092 

1.531,355 

1,131.201 

315,425 
2,093,025 

S(15.S29 

924,530 

3,953,803 

1   Q40.200 

3,396,480 


7,259,37. 

57,61 

1,290,83 

1,762,92 

113,06 

4,364,64 

15,167,28 

095,73 

583.25 
•  1  490.69 

440,06 
•1.300.09 
•2402916 

814,53 

800,2? 

673,8^ 

•1,1 06, .56 

1,299.2!; 

28,303, OH 

1,338,77 

12,856.13 

•3,0(i8,3S 

3.334,8i 

I9,e00,0i 

1,753.' 

13.618. 
3..509.5( 

410.(1. 
1, 474.0; 
1,193.0 


326,8 
1,735,31 
985,9 
825,0 
3,720,4 
2,067,2 
3,466,8 
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Name  of  Itoad 
or  Conipuutj- 


Lalesl  Gross  Earnings. 


Month . 


en  Gas&Kl&SubCos 
reat  Wo.stero  I'ower 
arrlsburK  Ky  C)o — 
:i.vaiia  I'.li^c  tiy  K  Lt. 
averhill  Oa.s  Lt  Co- 
Diirtlulii  K  'P.V  l.;i  (1 
oughton  Co  EI  LtCo 
om;lll<<ii  Ci)  True  ( 'o 
udson  &  Manhattan 
mitiugtoii  DevOtGas 

laho  I'oAver  Vo 

linois  Traction  (^o.. 
iterbnro  R  T  S.vstem 
;eokuk  Electric  Co - 
eysloiio  'I't'leph  Co 
:ey  We.st  Electric  Co 
ake  Shorp  Kleo  Ity.. 
ong  Island  Electric, 
owell  Elec  Lt  Corp. 
luuhal  Bdge  3c  Line 
lanhattan  &  Queens 
Market  Street  Ry. 
lerro])  Edis'm  Co. . 
lilwaukee  El  Ry&Lt 
liss  River  Power  Co 
lunic  Serv  ("o  &  Sal) 
lashville  Ry  &  Lt  Co 
ebraska  Power  Co. . 
evada-Calif  Elec.  _ 
;ew  Eng  Power  Syst. 
ew  Jersey  Pr&Li  Co 
evrj^'N  &H  Ry  G.<tE 
ew  York  Dock  Co 

■  Y  &  Queens  County 

■  Y  &  Long  Island-. 
!ifew  York  Railways 

ftEighth  Avenue 

&Nlnth  Avenue. 

■  Y  &  Queens  County 
to  Caro  Pub  Serv  Co 
tor'n  Ohio  Elec  Corp 
fonhw  Ohio  Ky  '<■■'  -r 
rorthern  Texas  Elec 

cean  Electric 

acific  Gas  &  Electric 
acific  Pow  &  Li  Co. 
aducab  Electric  Co- 
eun  Cent  Lt  &  I'ow. 
enn  Edis  &  Sub  Cos. 
ennsylv  Pr  &  Lt  Co. 
hiladelphla  Co  and 

Natural  Gas  Cos.. 
hiladelphia  Oil  Co.. 

'hila  &  Western 

'hila  Rap  Transit  Co 

•lue  Blurr  Co 

'oriland  Gas  &  Coke, 
•ortland  Ry.  Lt  &  P. 
>uget  Sound  P  &  Lt. 
Icad  TrJc;Lt  CocKSt.b 
Republic  Ry  &  Lt  Co 
tichmond  Lt  &  RR. 
Juiiand  Ky  Lt  &  Ir 
andusKy  Ga.s&EI  Co 

ajT-e  Electric  Co 

econd  Avenue 

7th  St  Incl  J'lane  Co 
ierra  Pacific  Elec  Co 
ou'n  <al  Ellison  I'o. 
outh  Canada  Power. 
■><juthwe.-t  r  ^  Li  < 
'ampa  Electric  Co.. 
'ennessee  Power  Co 
'enuessee  Ry,  L  i  P. 

'evas  Electiic  Ry 

"ex.is  Power  &  Li^ht. 
'hird  Avenue  System. 
'win  <'Mly  R  T  Co... 
Jnited  Gas  &  El  CJorp 
Itaii  Power  &  Light. 
L'tah  Securities  ( ;orp 
Vermont  Hy-KI  Corp 
^irKliiia  Ry  &  Power. 
Vinnipet'  Electric  Ry 
t'adkln  River  PrCo.. 
t'ouagstown  i  O  Riv 


NoviMiibor 
Novenil)er 
Sepioinber 
)\criib  r 
November 
NiM'  ■  b  r 
November 
( )<tnl)er 
October 
October 
No  vein  tier 
Oct(it>er 
Sept  ember 
November 
Novpiniier 
November 
t)ctober 
September 
November 
September 
September 
November 
N  ivember 
October 
November 
<  )cU)l)er 
October 
OctotJer 
November 
October 
^^  ovember 
November 
November 
Septemt)er 
September 
September 
September 
September 
August 
November 
November 
Nove    b  r 
November 
Septemt>er 
November 
October 
November 
October 
Novei.bor 
August 

November 

November 

November 

November 

Aut;usi 

October 

f)ctober 

November 

Noveuibk;r 

NovemlJer 

September 

Novell, ber 

Novemb  -r 

Noven.b -r 

Septem  lier 

Novem  t'er 

November 

OctotH-r 

Novefnber 

OcioIxT 

November 

(Jctolier 

Ocu>\>eT 

November 

Oct  o  tier 

November 

November 

November 

October 

Nove!i;ber 

November 

November 

October 

AugUHt 

October 


Current 
Year. 


If113.189 

710.975 

12,S,938 

11  i2.His 

45,620 

77.171 

51.421 

Hi.  1)29 
909.702 

81.095 

190,734 

1911,023 

4191.645 

33,488 
l.<'i.'.).').'^ 

22,834 
197,237 

36.306 
110.615 

23.337 

30.537 
774.195 
23l.4'»8 
1510.376 
233,076 
19»,629 
325.208 
266.983 
215.185 
503.056 

55.386 
163,561 
380,996 
113.405 

56.704 
843.598 
105,256 

45,484 
112.930 
1C1.158 
700.149 

3";  279 
270,870 

38,188 

3035,040 

267.295 

45.831 
200.719 
219.743 
818.179 


Previous 
Year. 


S 

1076,693 

766.428 

149.112 

1037,3.")  ■ 

40,493 

7n.2\r, 

03,445 

23.2.S2 

866.219 

118,990 

181.007 

IS03.9.SJ 

4320. ,500 

31,.54o 

144,404 

22.170 

25.5.911 

30.1.54 

106.983 

26,982 

7,100 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


890, 

93. 

66, 

3487, 

75. 

264. 

81  1, 

870, 

235, 

607 

69, 

46 

69 

16 

95 

3 

74 

1458 

71 

883 

135 

210 

564 

240 

465 

11,39 

1161 

1084 

569 

729 

52 

846 

4.54 

92 

48 


40 
1, 


Previous 
Year. 


626 
320 
0.33 
908 
208 
276 
185 
,781 
2;3 
171 
,240 
289 
,038 
,848 
,004 
.662 
,098 
.636 
,777 
,326 
,.590 
.787 
,387 
.003 
,020 
.368 
,221 
,700 
.894 
.425 
,3.54 
.1,38 
,224 
.180 
,661 


264.018 
ir)9O..570 
245.977 
230,790 
314.598 
2.54.971 
205.052 
533.506 

45.716 
230.151 
501.816 
110,690 

49,233 
813,816 

95,374 

40.931 
11 3.. 568 

89.730 
852.222 

41,2.54 
330.885 

29,079 

3103,524 

247.710 

42.482 
217.969 
255.371 
668.009 

1347,409 

178.9.53 

67.651 

3726.376 

81.586 

247.931 

862.267 

922,737 

235.41  (2 

742,1.56 

82.315 

51,269 

85,. 505 

18.220 

88.063 

4.018 

67.357 

1461. n2 

65,188 

94  7.. 592 

128.997 

221.817 

5.58.248 

313,140 

.5.56.990 

1060,260 

1182,517 

1018,417 

571. .388 

843..5')i; 

.52.891 

899.931 

453.101 

69.260 


% 

10,413,7.50 
6.698.8.58 
1.247,782 

11,73I.>»-2N 
*518.074 

.•^."iS  11' IS 

499,292 

20i),U9.' 

8.649.128 

861.57-' 

*2,2S8,226 

I  S.I  00. 393 

'^10,380 

341.613 

57  <  .7'ii> 

241,849 

2,176,063 

295,258 

1.063.125 

213,194 

252,696 

6.276.650 

2.410.1142 

*  18399  28? 

2.512,452 

*2, 518,018 

3,164.282 

2,557,990 

*3,178  382 

*5, 409, 378 

441,141 

2,379, 6<»4 

5,101.516 

961,988 

454.679 

7,219,010 

901,6.56 

404,929 

848. 5J3 

1.126.723 

7,858,361 

430,41  fi 

3.251,197 

262.407 

*375.50  563 

2,404,879 

477.769 

*2.359.76« 

2, 181, .581 

•9.438,791 


10.282.361 
5. 871. .325 
1,314.011 

li),3i'.>i./'i't 

*450,508 

7l)l.23S 

504,099 

201.1 '.14 

7.450.4,36 

1.282.938 

*2. 282. 1.53 

10.9(19,1.5.1 

39,720,7.56 

320,370 

l,.5,S.S.ii0l» 

234.003 
2.»0ti.699 

258.0,57 
1.168.500 

205.629 

169,290 


2.551,059 

* 18435 239 

2,486,242 

*2, 422. 741 

3,021.094 

2.32'.393 

*-3  057.898 

*5. 834. 482 

4K>,980 

2,531,7.58 

5.317.960 

890,876 

398,183 

6,297,190 

745,755 

283,060 

7HO.I70 

1,014.154 

10,161,183 

433.139 

3,607.880 

216.409 

*34209  973 

2  159  0^0 

434.779 

*2,24H,645 

2,092,016 

7,668.771 


9.041, 

986, 

744. 

38.619. 

•785. 

2.868, 

8.215. 

9,094, 

2,728, 

*7,433, 

480, 

512, 

620, 

172, 

747, 

41 

800, 

17.790 


148 
066 
0,58 
508  34. 


13, 
1 


882 
783 
177 
603 
944 
634 
889 
64^ 
579 
r)22 
.546 
.301 
874 
,744 


*101 497.50 

1.557,254 

1.982.8t)9 

5,4.55.506 

♦2.932.699 

♦5.074.242 

13.202.891 

12.646.740 

♦11849  16.^ 

6.543.433 

♦8. 620. .583 

477.160 

9.296.909 

4.5.50,2.50 

•1,032.376 

465.001 


2 
7 
9 
2, 
*8 


14 


395,986 
649.030 
733,203 
917,442 
699.63! 
105.084 
794  .07'-' 
,060.527 
702.212 
,302.218 
533.065 
514.479 
602.985 
151.744 
634.687 
41.319 
710,664 
,860,710 


♦8.689  ST'i 

1.261,736 

2.0.30.531 

5,293  559 

♦3.483.418 

♦4, 5 57  .229 

11  ,.336,586 

11.732.212 

♦11.346  157 

5.3.53.450 

*8, 4, 53 ,325 

.520.099 

9.043.082 

4,285.817 

•782,643 


o  The  Brooklyn  City  liR.  Is  no  longer  part  of  the  Brooklyn  Rapid  Transl 

Jystem.  the  receiver  of  tho  Brooklyn  Ilefghts  RR.    Co.  having,  with  thi^ 

kpproval  of  the  Court,  declined  Ut  continue  payment  of  the  rental:  therefore 

Inf^  Oct.  18  1919,  the  Brooklyn  Cilv  RK.  has  been  operated  bv  its  owners 

'  Thf:  ElgbtU  Avenue  and   Ninth  Avenue   RR.  companies  were  formcrl) 

to  tliH  New  York  Railways  Co.,  but  these  leases  wore  terminated  01 

I  1919.  re  pectively.  ^inre  whir:h  dates  these  roads  have  Vjeen  operatec 

uf.ely.     c  Includes  Milwaukee  Light.    Ifeat  and  Traction  Co.     d  In 

all    TOurri*:.      e  Includes    constituent    or    subsidiary    companiew 

ngs  ^ivnn  In  niilrels      0  Subsidiary  cos.  only,     /i  Includes  Tennesse< 

Cillway,   LIsrht  &   P.)Wer  Co..  the   Nashville    Railway  &    Light  f^o..   thi 

rennpsHce  I'ow':r  Co.  and   the  Chattanooga    Railway  i   I.iu'ht  Co.     i  In 

:lud(^s  lx)lh  subway  aid  r.levated  lines,     j  Of  Ablnglon  &  liorkland  (Ma.ss.) 

;  Given  in  |)'"^<t,as.      /  Tli'-.f  wor<  '  ^le  earnings  from  operat  io"  of  tht^  uroner- 

les  of  subsidiary  comiianics.     •  Earnings  for  twelve  months,     t  Started 

>I>eration8  April  1   1921. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings. Tho  following  t;il)l<;  gives  the  roturn.s  of  ELKCTIiKJ 
•ailway  and  other  public  utility  gros.s  and  not  eaming.s  with 
'-hargos  and  surpliia  roportod  this  wcok: 


C'/mpanies. 


Gross  liamings 

Current        I're.Hima 

Year.  Year. 

S  % 


Har«Ji|onaTr,Lt&  PLtdNov*3,661.205  •3,103,105  •2.495. .504  ♦2,110 

JM  1  U>  Nov  30 •33, 880.037*28,9.30. 433*21, 463, 025*18, 717, 

Bra/.ll  Tr   Lt  ft  P,  Ltd. Novi14,. 5.55, 000/12, 199.000  r«, 820,000  x5, 824,000 
J.in  1  to  .Vov,30 21.55.402,000/122.306,000/85,751.000164 ,.308,000 


Net  turnings 

Current         Previous 

Year.  Year. 

$  $ 

,770 
898 


1.068.222 

4.880.768 

7.55.772 

986,189 


Ft  Hmiili  Lt  4  Tracf: 
L»e'    I    20  to  Nov  30  '21 

I.ouUvllli  (innh  Kler  (tt— 
l>eo  I    20  to  Nov  .30  '21 

.VIobllo  Klcclrlr  Co-- 
I'<<-  I  '20  to  Nov  30  "21 

Moiini.ilti  HtattH  Power  <Uy— 
lJc<-  I    20  to  Nov  30  '21.. 

San  I)li«o  f 'ons  fias  A  Elec  Co 

Oe<;  I    20  U)  Nov  .30  •21..  3.735.849 

Utah  Hecurillfw  Corp  (Sub- 
sidiary Cos  only)...  _  Not      720  425 
Dec  1    20  tx)  Nov  30  '21..  8.626,'.58.3 

Western  Slates  (ias  A  Eloc — 

Dec  1    20  to  Nov  .30  '21..  2,517,027 

•  Given  In  peseta*!,     z  CMven  In  mllrels. 


1,057.134 

4.384.867 

744,646 

917.174 

2.600.943 

843,500 
8.1.53,325 


298.415 

2. 227 .639 

247,799 

280.982 

1.081,884 

.382.773 
4.106,843 


301,071 

2.069,149 

223.940 

292,677 

866.796 

43H.H1I 
4,01H,0H7 


Gross 
Earnings. 

$ 

Net  after 
Taxes. 

% 

Fixed 
Charges. 

Balance, 
Surplus. 
% 

Binghamton  Lt,  lit  Nov 
&  Power 
12  mos  ending  Nov  30 

•21 
•20 
•21 
•20 

90,255 

80,285 

901,235 

728,665 

17,992 

24 ,3,37 

22.59.9,56 

1171.794 

r27".970 
108,802 

13V,996 
62,992 

Colorado  Power  <'o  Nov 
12  mos  ending  Nov  30 

•21 
•20 
21 

"20 

70,579 

101,407 

1,011,403 

1,1 06,. 567 

144,384 

3-,50.899 

1477,393 

2,548.097 

357"678 
372.198 

12b',  3 1,5 
175,899 

General  Gas  &  Elec  Nov 
&  Subsid  Co's 
12  mos  ending  Nov  30 

•21 
•20 
'21 
'20 

1,013,489 

1,076,093 

11. 490, .5.59 

270,691 

239.764 

x3, 159, 929 

2.0'2"6",i86 

l,l'3'3',743 

Havana  Elec  Ry,      Nov 
Lt  &  Power 
11  mos  ending  Nov  30 

21     1,142,168 

20  1,0.37, .3.52 

21  11,7.34,928 
•20  10,360,709 

26.54.093 

24.59,078 

i;5,.547,2.33 

r5,027,.542 

3,54.695 

255.913 

3,228,169 

2,662,411 

299,398 

203,165 

2,319,064 

2,365,131 

ITonolulu  Rapid         Nov 
Transit  &  Land  Co 
1 1  mos  ending  Nov  30 

•21 
20 
•21 
•20 

77,171 

70,245 

8.58,908 

764,238 

19,225 

23,828 

298,205 

263,301 

13,294 

14,016 

1.50,492 

154,416 

5,931 

9,781 

147,713 

108,885 

Metropolitan              Nov 
Edison  Co 
12  mos  ending  Nov  30 

•21 

•20 

21 

•20 

231,408 

264,018 

2,674,814 

2,766,809 

86,015 

68,898 

21,084,073 

2862,668 

6Y7",6i3 
528,674 

46"6",466 
333,994 

Nevada-CaUf  Elec     Nov 
Corp 
12  mos  ending  Nov  30 

•21 
•20 
•21 
■20 

215,185 

205.052 

3,178  382 

3,057,898 

123.2.58 

108.449 

1,694  3.59 

1,619  604 

64,197 

61,131 

781  929 

710.137 

59,061 

47.318 

912,430 

909.467 

New  Jersey  Power    Nov 
&  Light  Co 
12  mos  ending  Nov  30 

•21 
•20 
•21 
•20 

55,386 

45,716 

489,279 

449,739 

16,700 

14,419 

21.56,120 

2147,739 

7¥.60i 
72.145 

77",.5i9 
75.594 

Newport  News  &       Nov 
Hampton  Ry  G&E 
12  mos  ending  Nov  30 

•21 

•20 
■21 
•20 

163„561 

230,151 

2.379.604 

2,534,758 

232,009 

234,666 

2480,661 

2341,402 

2S,280 

28, .579 

31 5,. 596 

309.171 

4,329 

6,087 

165,065 

32.231 

North  Carolina          Nov 
Public  Service 
12  mos  ending  Nov  30 

■21 
•20 
•21 
•20 

101,158 

89.730 

1.126,723 

1,014.154 

30.8.58 

25.181 

317.253 

287  3.59 

13.995 

13.K83 

167,496 

160.. 595 

16.863 

1 1 .298 

149.7.57 

126,764 

Northwestern  Ohio   Nov 
Railway  &  Power 
12  mos  ending  Nov  30 

•21 
'20 
•21 
•20 

36.279 

41.254 

471,492 

459.081 

6,514 

2,055 

260,766 

276,918 

6x",.549 
68,933 

— 'l'783 
7.985 

Pacific  Gas  &             Nov 
Electric  Co 
12  mos  ending  Nov  30 

•21     3,035,040 
•20    3,103,524 
•21  37,550,.563 
•20  34,209,973 

1,062,402 

993,289 

13,523,377 

11,334,481 

407,123 

411,3.55 

5,129.299 

4,788,032 

655,279 

581 ,9.34 

8,394,078 

6,646,449 

Pennsylvania              Nov 
Edison  Co 
12  mos  ending  Nov  30 

•21 
•20 
•21 
•20 

219,743 

255,371 

2,491  ,.531 

2.217,7.55 

76.9.34 

64.351 

2727.038 

2539,435 

4'l4',972 
423.249 

3V2",666 
116.186 

Reading  Trans  &       Nov 
Lt  Co  &  Sub  Cos 
12  mos  ending  Nov  30 

•21 
•20 
•21 
•20 

235,273 

235,402 

2.993,283 

3,011,897 

17,860 

21,702 

2276.755 

2279.685 

89",673 
87,892 

187"682 
191.793 

Rutland  Ry ,  Lt         Nov 
&  Power  Co 
12  mos  ending  Nov  30 

•21 
•20 
•21 
■20 

46,289 

51,209 

■564,666 

561,471 

11,220 

6.270 

2147.227 

2142,169 

9  7",  7. 54 
99.562 

49"  473 
42.607 

Sandusky  Gas  &       Nov 
Electric  Co 
12  mos  ending  Nov  30 

•21 
•20 
•21 
•20 

69,038 

85,505 

700,942 

728,.338 

14,069 

14,982 

2179.944 

271,366 

80"..3i9 
66.576 

9'9"625 
4.790 

Sayre  Electric            Nov 
Company 
12  mos  ending  Nov  30 

'21 
•20 
•21 
•20 

16,848 

18,220 

191,070 

164,667 

4.198 

3.707 

2.52. .598 

231,112 

2"2".933 
21.206 

29".C65 
9.906 

Vermont  Hydro         Nov 
Elec  Corp 
12  mos  ending  Nov  30 

•21 
•20 
•21 
•20 

ther 

52,3.54           13.862 

52,891           15,461 

520,938      z1 72,043 

577,505      1226,471 

Income  received. 

I3V.435 
96.864 

rs 

Vo'ooi 

129.607 

X  After  allowing  for  0 

FINANCIAL  REPOR' 

2,207.1.39        865.580        824,681 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  tho  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Dee.  31.     The  next  will  appear  in  that  of  Jan.  28. 

Pittsburgh  &  West  Virginia  Ry.— West  Side  Belt  RR. 

(Preliminary  Statement  for  Calendar  Year  1921.) 
In  a  circular  dated  at  Pittsburgh,  Pa.,  Dec.  29,  President 
H.  K.  FarrcU  reports  the  following  preliminary  results  for  the 
ca!«'ndaryeai- 1921,  also  other  data,  for  thti  Pittsburgh  &  West 
Virginia  liy,  and  its  siib.sidiary,  the  West  Side  Belt  lili.,  all 
of  wliose  stock,  .$,1,080,000  outstanding,  is  owned  by  the 
former  company.  '  He  al.so  writes  in  substance: 

During  tho  year  1921  tho  management  has  pir.sucd  the  policy  of  placing 
Ih;'  properties  In  the  highest  physical  coiKlition  ncci'ssar.v  for  I  he  (•comoiuIc 
haiKlliiiK  of  a  largo  voluino  of  Dusiuoss.  which  Is  expected  will  obtain  within 
u  reasonable  lime 

In  addition  to  heavy  repair  work  on  equipment  at  Rook  shops,  430 
hopfxir  coal  car  bodies  were  rebuilt  ;it  .lohiislown.  Pa  ,  by  the  Cambria 
Hlcrl  Ci)  and  250  heavy  b.id  ordiT  coal  cars  were  rnp.ilrfd  ouLsldo.  This 
l>lac<;s  our  frclKht  cars  and  loconiollves  In  excellent  sliane 

(;ompen.sation  for  guaranty  period  of  six  mouths  ended  Aug.  31  1920  If 
not  yet  adjusted. 

PRELIM  I  NAnYCONSOlJ  DATED  STATEME.\T  (noTlf  RR    COS.)  FOR 
CALENDAR    YEAR    1921    (DECEMliEU  ESTIMATED) 

I{!illw;»y  operating  revenues  to  Nov    30 $2,614,277 

OlIiiT  liicorne  to  Nov    30,  Including  liiUirost  and  dividends  on 

s<'ciirlllcM  owned  atid  coinpiriisatlon  for  26  mos.  Fed.  control. .    2.495.341 

DearmbiT  cstlmaK'  of  net  liicorao — loss - ..dof  100.000 

Total  Income  to  Dec    31    1921    5,009,018 

Railway  operating  expon.ses  to  Nov.  30 - ....-.-  3,310,822 

Other  debits  to  Income  to  Nov.  30 391.720 

Net   Income   _ .    $1,274,070 

Dividends  paid  on  Preferred  stock  of  the  V.  &  W.  V.  since  April  1  1017 
have  aggregaU^d  $2,449,089 

Aildillons  and  Heliremr.nl s  Since  April  1  I9I7.  Both  RR.  Companies. 

KiptunI'd  for  additions  and  bftlernienls ..$2,367,804 

Iteal  oHtalii  mtges.,  equip    trust  and  other  obligations  rollrod 1  929.467 

Total H.297.271 

Financial  Position  as  of  Due    27  1021 
C;iKh,  IriniHury  nertlflciKis  and  Oovernrnent  wiriirltleH  on  hand    .$2,017,950 
OiitMtundlng  West  Hide  Belt  («)   Isl  Mtgo.  bonds.  $.'177,000;  (6) 

K<iulpmont  cortIfIcat«w.   $1.203.000 1.680.000 
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RegardiPK  the  comr^anv's  coal  subsuhary  Pres.  Farrell  add^^. 

SU,ce  April  1  1917  (he  Pittsburgh  Terminal  RR  &  Coaj  Co.  hlYglj^^or 
8498  000  of  its  ls,/M.Ke  b  ',ds.and  has  also  e|P?„"4fj  ^.I'nfif.e^^fch 
addi.'ions  and  h-'tV^nnents  .aeludmg  th«,fjJ^No  8  Co  crUaK^^^  company 
has  been  in  operation  for  some  time  un  l>i,l  '■•  '■^i'\„  „.o  nnn  aeainst 
had  oXtand'ing  1st  Mtge.  b  ?nds  n  the  amount^  "i„f  If  thi^Takefsum 
which  the  company  has  a  sinlan^-  fund  of  $b52,^Sji,  m^^ 
is  deducted  from  the  outstandmg  bonds  >*  S^o^ld  lea^e  a  nei  ^  ^^^^^.^._ 
The  position  of  this  company  f «  "f, ^f  p,|,' .jVg  "The  entire  .B1«.000,000 
^'j;^^i:e<S;;^^;;^h^e^i^^I^f|^C^^  owned  by  the  Puts- 
burgh  &  West  Virginia  Ry— Ed.|  — V^   Hi,  P    ^//l- 

Swift  &  Company,  Chicago. 
{Annual  Report  for  Year  ended  Nov.  5  1921.) 
President  Louis  P.  Swift  at  the  37th  annual  meeting  m 
Chicao-o    Jan.  o  1922,  said  in  substance: 

Ijeliovo  wo  are  on  a  -i^'Mid  ha^'^/^r  the  mturo^^  months  that  nothing  short 
^^S^^'^^^^S'k:^^^'r:^  ZT^:r.C  continuing  to  ..rn 
"  'JF.f^ik^'^oSrT^l^sirnL^'Thc  ,S' year  were  a  littOe  over  «800^000  000. 
AuSh  this  represents  a  rcdnclion  in  dollars  from  the  previous  year, 

^SS^^,rti^;^^=a^^^?^>w  •i1^^|.;'l^'1^-5^^^  Clue  largely 
to  the  fall  in  Prices  of  commodil  les  or  hand  packing- 

loss  of  S20,00n,000  in  inventory  values      A  t''''l"f  ^  We  paid  dividends  of 

000  reduced  the  net  loss  f">- 1  !»£, ye^^^^  ^"  $7,81.i,/yz.         e  p<i 

^^J^nXrf" -Your  direcfoi^'beiieve  it  the  duty  of  a  corporation   not  only 

^" ivnnf  Rr!tm-f:ons  —^yagcf^  were  reduced  about   12}^%   in   the  packing 
bilities,  including  5  and  10-year  f,old  notes.! 


duced  taxation,  it  is  to  be  reasonably  expected  that  1922  will  show  a  great 
improvement  in  financial  results  over  this  year.  ,noi  ^  „nr,„  .-^ 

One  very  favorable  foatui-e  is  that  the  greater  part  of  the  1921  decline  m 
prices  occiirred  during  the  first  half  of  the  year,  and  that  our  operations  for 
the  last  half  of  the  vear  yielded  a  very  fair  profit,  alihou^rn  not  sufficient 
to  offset  the  '^arlier  losses.  The  fact,  however,  that  the  downward  move- 
ment in  the  price  of  packing  house  products,  which  had  t>een  continuing 
for  two  years  or  more,  slowed  up  in  1921  (leaving  (ho  prices  at  1914  levels 
and  in  many  cases  lower),  augiu-s  well  for  the  coming  ye.'ir. 

AVe  have  seen  the  price  of  hogs  drop  from  2.ic.  per  lb.  in  1919  to  b^c.  in 
1921;  ereen  hams  from  35c.  to  13c.,  and  lard  from  3.5c.  to  9;;2c.  Any  fitf- 
thur  drop  must,  of  necessity,  Ixj  a  small  one;  otherwise  values  would  De 
blotted  out  entirely.  On  a  steady  market,  or  on  a  marke,t  with  normal 
price  movements,  your  company,  with  its  present  volume  of  business,  wiu 
operate  at  a  profit'and  on  the  assumption  that  the  low  point  has  now  been 
reached  with  the  possibility  of  an  upward  swing.  I  believe  we  may  look 
forward'confidnetly  to  a  marked  improvement  for  the  coming  year. 

Condensed  Extracts  from  Auditor's  Certificate. 

Arthur  Young  &  Co. .  certified  public  accountants.  Dec.  1.5  report  in  part.: 

Rcsuils.—T\xe  inventories  of  product  and  merchandise  have  fc«en  valued 

at  cost  or  market,  whichever  was  lower.     The  net  loss  for  the  year  of  $1 .5(59,- 

,5(53  is  after  deducting  aU  expenses  of  operation  and  adminisljation  and  after 

deductirg  interest  on  bonds  and  notes  and  other  borrowed  mopey. 

No  deduction  for  tne  year  has  been  made  for  deoreciation  of  fixed  assets 
but  approximately  $1,165,000  has  been  expended  in  maintenance  of  the 

^'^'sinma  Funds.— The  sinking  fund  provisions  of  the  5%  1st  M.  bonds  and 
the  5-Year  7%  notes  have  been  complied  with. 

:Surp/t/s:--Transactions  for  the  year  through  surplus  account  are: 

Paid-in  capital  surplus  as  at  Oct.  30  1920 --.--- --$l.a3,o29 

Earned  sm^pliis  as  at  Oct.  30  1920   S3409,192:  loss  adjustments. 

$408,  and  not  loss  for  year,  $1..5b9,o6o i.».3a..i.^i 

^3  Ftrt'^  750 
p7cycnlb%vidVdVkspmdeJ.—^      dividends  on  thi'6%yPreferied  and 
7%  Prel\^ed. stocks  for  thrpast  year  have  not  been  declared,  and  amount 
to  §,578,535.     [See  note  below.] 

INCOME  ACCOUNT  FOR  FISCAL  YEARS  ENDING— 

Ori    29  '21        Oct.  30  '20.      Nov.  1  '19.      Nov.  2 '18. 

Res.  for  Fed.  taxes.' 


1303,255.051     280.498,7.' 
677,352  2,785,41 
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,,rsri:iiaia-_-.°'-''-^'»N5S  ,e!?rnS  !f;;|?p  |ii5|« 

n^-^S!SL^    -.-'''"'  .^giSgjiS  <iSl!5sSs  J»3i 

Balance    def.S$l,.569..563   def.S«59.845  s(ir.^?j«/>.49;5sur^1  996  8(18 

Tninin   &  1   surplus     S3  5.52.7.50       $5,122,721        $9,620,575     M2.493.078 

As  '^atedaboTe  'The  div  dend  on  (he  6%  Pref.  and  7%  P:;^f;,«l2,clfs  for 
the  oast  vear  bave  not  been  de  1  ired  and  am^un^  to  55.578.535. "  ITh is  re- 
fers to  the  dividends  usually  T)aid  in  May  and  Nov.  on  these  cumulative 
P.efe?red  stpcks  which  were  deferred  in  1921  but  must  be  paid  before  any 
dividends  are  pt;id  on  Common  shares.] 


12  Months 

ending — 

Business  done — 

Trading  profit. - 

Loss  on  inventory 

Net  earnings 
Cash  di vs.  (8%) 


OPERATIONS  FOR  FISCAL  YEARS, 
on.  30  1920.     Nov.  1  1919 


Nov.  5  1921. 

$ 
800,000.000 
12.187.708 
20.000.000 


30  1920.  iVo».  1  1919.  Nov.  2  191S. 

1  100  000  000  1,200,000,000  1,200,000,000 

(V)                    CO                    (?) 
Not  reported       


ios.'!7, 81 2.292 
12,000,000 


5.170,382 
12.000. COO 


13,870,181 
10,063,460 


21,157.277 
9,000,000 


BALANCE  SHEET  OCT.  29  1921  AND  OCT.  30  1920 


Oct.  29  ■21. 

A.i.iet.'s —  S 

Car&rcfrig.llne..  2,047,952 
Real  estate,  bidgs., 

m:i,chinprv,  &c- -20.810,211 
Farmlands&impts.  147,461 
Sa,lcs  branches 4,639.451 

Total 27.645,074 

Deprec.  reserve —  3,308,495 


Oct.  30 

S 

1,963 

20,48.5 

147 

4,340 

26,936 
3,852 


■20.1 

,106 

,040 
.401 
.704 

317 
880 


Balance def.19,812,292   def.6,829,618   sur.3,^-06,721sur.l2.157,277 

BALANCE  SHEET. 


Real'    estate',     improve- 
ments, incl.  branches- 
Stocks  and  bonds 

Treasury  stock 

Oa,sh      

Acco tints  receivable 

Live  csitde,  sheep,  hogs, 
dressed  bcof,  &c — -- 

Total  assets 361 

LiabilUics — 

Capital  stock-- 150 

1st  M.  5%  iTonds 28 

6%  gold  notes  duo  1921- 
7%  goldnolcsduo'31--- 

7%  gold  notes 

Acer.  Ixmd  int.  &  divs.- 

Notos  payable 

Accounts  payable 

General  reserves 

Reserve  for  Federal  taxes 
Surplus 


Nov.  a  ■21.    Oct.  30  '20. 


96.912,769 
37,696,253 

12,b6V,488 
121,365,893 


96,1 19, .502 
35,831,002 

14,"lT6'",i6i 
153,503,863 


Nov.  1 


89.803,.'-T)2 
35,1.33„578 

22.9b5'',4.31 
149,796,213 


•19.     Nov.  2  •18. 


79.247 
39.298 
35.0-9 
12,  (^"5 
105,691 


.567 
,452 
302 

'.593 
462 


,336,579 
750.000 
,.533.325 
,9.5S  018 
,356.084 
,177,705 
.017.333 
76,183 
208.278 


23.083, 

7.50, 

6,823 

16.686 

1,014 

30,648 

1,275 

117 

458 


,4.57 
,000 
,5.59 
,520 
.151 
.357 
,615 
,198 
,801 


0«.29'21 
Liabilities —  .? 

1st  prof.  stk.  (6%)  2.019.000 
2(1  pn  r.  stk,  (7%).  6,550  .509 
Common  sto'-k. .  .17.249,500 
7%  sink.  rund.5-yr. 

gold  notes a5. 500, 000 

5%  IstM,  <^.  bds.b7.649,5l)0 

Notes  payable 17,304,613 

Afconnts  navable.  1,686, .565 
Rd.Anotf-  Int.  accr.      268,694 

Res^voforcontinT-        

Pret.  divs.  pa vablc {see  above) 
Surplus  (see  te.>ct)-  3,552,750 


348,617        467,430 


Oct.  30  '20. 

S 

2,000.000 

6,.550..500 

17, 249. .500 

7.000.000 

7,921,600 
33,460,168 

1,026,342 
306,042 
398.948 
289.268 

5,122,721 


93,771,464  151,305,084  191,890,849  179,060,614 
,843,867  450,905,553  489.5,39,932  451,063.050 


.000,000 
,923, .500 

.Obo',000 
,000,000 

,>"53",1(l6 
,331.603 
.095.672 


61.'739,991 


1,50.000,000  1,50,000,000  1.50. 000. OW 
29, .591, 000  30.25S.50n  30,926,000 
25,000.000     25,000,000        

40,000,000    ::::::::     -v,-r-ir,^ 

.515.4.-t.< 

94.604,477  145,224,206  120, .577, 795 
19,423,234  39,260,829  41  .2.50.995 
10,734, .558  11,414,497  (  6,717,678 
11 6. .500, 000 
81  ..5,52,283     88,381,900     84,575,178 


Total  liabilities.. 
-V.   113,  p.  2088. 


.-361,843,867  450,905,-553  489,539,932  451,063,080 


Cudahy  Packing  Co.,  Chicago. 
{Report  for  Fiscal  Year  ending  Oct.  29  1921.) 
President  E.  A.  Cudahy,  Chicago,  Jan.  1,  wrote  in  subst.: 

Industrial  Conditions.— TUe  inability  of  Europe  to  purcha.se  and  pay 
arcomnanietl  hv  a  diminished  domestic  demand  for  nierchandisc  of  all 
kinds  resulted  "in  ;i  slowing  down  of  business  and  in  declining  prices,  from 
whicli  few  induKlries  escj'.ped.  'I'lie  i>rincip!.l  adver.K;  factor,  however,  for 
us  was  (he  fact  that  the  decline  in  iinubiction  costs  did  not  keep  pace  with 
f-Tl'lintrnrices  It  is  true  (he  price  oflive  stock,  like  the  price  of  meats,  do- 
clini-<l  ireritiv  Put  freight  rates,  interest,  labor  and  the  cost  of  fuel  and 
otlua-  .supplies  throughout  the  greater  part  of  the  year  were  disproportion- 

"'"Tho'small  margin  of  iirof i(  on  which  we  oi)erate.  and  the  large  quantit ies 
of  nuitit  wc  have  to  carry  in  (be  process  of  curing,  make  our  profit  and  loss 
account  singularly  responsive  to  price  vanadons.  '\\orking  at  Ijest  on  a 
roS  of  r.a.tion  of  a  cen(  per  lb.  profit .  it  s  m.anifest  that  with  market 
declines  of  ,5<-.  to  10c.  a  lb.,  our  loss  was  unavoidable  and  not  by  any  means 
excessive  under  t  h<<  circuni.stance.s. 

Chicaoo  Wlwlrsnle  Market  Prices  at  Opening  and  at  Close  ofCo.'s  Fiscal  Year. 
Markcl  Prices-  Oct .  30  1 920.  Oct.  29  1921 . 

Dres.scd  prime  native  steers 2.Sc.  Isc. 

Dres.scd  lambs    5OC.  iw^ 

Dressed  hogs    - 22c>  13^|c 

P.M.  lard-.- 19Mc.  9Hc- 

Krtuits From  a  profit  and  lo.ss  point  of  view,  it  is  true,  our  statement 

is  no(  i'  very  sadsfactorv  one,  yet  when  compared  witb  our  last  annual 
sfitenient  it  shows  decided  improvement  hi  many  vitaJ  respects.  A  year 
ago  we  were  wrrving  inveiilori.-s  in  excess  of  .<3().600.000.  Now  they  are 
less  (han  *17  200'.()00.  lu  the  course  of  the  year  om-  indebtedness  was  re- 
duced over  Sl's.Ofio.OOO.  ,  .  .  ,  j  .,  ^r,  ,  ■  ^  -l  ■  u 
The  decrease  sliowii  in  our  sales  is  mainly  due  to  the  lower  prices  at  which 
(he  goods  wore  --old.  The  (otal  tonnage  oflive  stock  whicJi  wo  handled  m 
1921  was  onlv  about  7?,   less  (han  in  1920. 

Oiillook Considerable  progress  has  l>cen  made  in  operating  economies, 

and  this, 'with  the  benefits  ne  are  now  deriving  from  lower  interest  rates 
on  our  greatly  reduced  indebtedness,  as  well  as  from  cheaper  lalx)r  and  re- 


Tot,  fixed  assets  24 
O.D.C.adv.invest. 
Cash 4 

Aco'ts&  notes reo-ll 
Inv.  instks.  «  bds.  1 
>'"t,"rial*suppl's  17 
/  dVi.  on  pu'"''ti'S-.  1 
Un  -^rred  insur.. 
Prrp  "id  intercBt.. 
Bond  .■,:  note  disct. 

(beinK amort.)..  

CI  7fi->  V)2  81  925  089        Total 61,762,122  81,925,089 

'''It  -,V,;;-n'oe,autbori.ed?nd  issued.  SIO.000.000:  due  .l;.ly  15  1923. 

a  /%  5- 'Cdrnoics  au  n."i  ^  ,.  h„|T„(,R  o„t.stanJing.  S5..500,- 

k^t^r^'rF  rWt^l  5^  b^nds'liuthorV^:.! 

ISs'retirWirough  sinking  fund.  $1.3.50,.500.-V.  Ho.  P-  2i.2i. 

x\naconda  Copper  Mlxiin<r  Co. 
{Authoritative  Statement  as  to  Properties— Balance  Sheet.) 
.James  F.  Konro,  E.M.,  consulting  mining  geologist,  N  Y. 
^Hv  Dim'  '>4  1921  in  a  statement  addressed  to  Charles  F. 
R.nnW  Chairma.i  ()f  stockholders'  committee  of  American 
^  ^:'a.  S?5  Snidwa.-,  New  York,  savs  in  brieHc^on.^ 
p^dingplanona.V^owingpag^^ 

Pronerlies.—BnUc.  -""lo"^;,-  J  ,.  'p  '„Vi  ;„  the  last  two  vcars  bas  a, tamed 
mining  cenlre  for  <:"l'!;J'^.^"'\f';i'fr'pr,  e  fur,  is!  es  vast  r,uan(i(ies  of  bo.h 
enual  V■vomvyoyc(^wy■^^^^_J\^^^^^^^  ^o.  possesses  ahnost  an 

the  component  m'^•«l^.,' ^     :\'',^.,,,V!    |ar4  part  ^    those  yielding  ziiic. 
rhe  coi>per  properties    "  JJ 'V,'    'V..  n  nroducc  in  a  vear  4.500.000  to  5.000.- 

At  capacity  the  ^''=;' "V.*^,;  <  "' ' ; 'U'l^.^po  ^000  lbs.  of  copper,  11.000.000 
000  tons  of  ore,  «}<•  ^■^>Ws  ^?'2;,„i'-''y/^'nrpun  based  ores  the  <;ompany 
07.S.  Of  Silver  and  40.000  o^-;-  "'  7  '  V  b v  2 5  000  000  lbs.  additional,  with  a 
ordin,arily  ijirrea.ses  itsM  <  ppe    outptit  b>  25^l'""^-^»^^„,',      added  electrolytic 

corresr-ondina  .  incnva.se   in   >:  1^  ■.,      \"«.  ,00  000  000  lbs.  of  this  metal  with 

!.Tvro"duft'^"wd'Vf"al;out'l]^m):oVo^v^^^       2,173,000  ibs.  of  cor> 

per'and  2.073.000  "f«-,,"f  ^••Y.^j;-  ,  j^p  ^jtv  of  An.aconda  also  saves  some 
"^  In  normal  vca's  the  .^ "^  '.^.'^^d  over  5'>  000  tons  of  sulphuric  acid  (oi 
2. .500,000  lbs.  of  ^^'  \  ]^v^s  n  (he^oncentn  (ors  and  for  converting  pbos- 
Tf  "rock  Vr^l^-h^-^^^^^^^^^-  «f  treble  supcrphosphaU 
Kavc^'been  "'^de  in  ;«;  experi^nienia^  plam  ^^^  ^^^^  fractures,  of(^i 

The  Vc>ns.--{i)  1  he  oldest  ^j^'  P'  "^",;  productive;  (2)  following  thesi 
called  the  -'Anaconda  syslem,  i  J'?,';,';^"^!,,', '"^  fractures,  also  hiclily  pro 
come  the  "Hlne  Veins,"  n"r'h;v%-\"^  """.ning  northeast  and  southwest 
ductive;  an<l  (3)  '  SH^^y^rt  ''%'lVrTTre  .also ""ve^ral  bolts  of  strong  east^am 
also  important  producer.-.  „„/,,n',"rtns  of  small  fis-sures  spreading  out  fron 
west  veins.  Because  "^  ™';,,  U  at  times  scve.-nl  hundred  feet  across. 
^  emain  vein,  the  minable  ground  i>. it  tim^^^^^  minimum  of  abou 

Grade  of  »«  -The  <mcs  range  t  on    .g^^^^^^  ._^  ^.^^^^  ^^  ,„gjj      p 

3 %  copper  to  10. or  1  "'/<;■,' '«^i"7:',[,,^'  of  low  prices.  This  average  quabt: 
per  prices  and  hmher  grades  ,n  <';'",^^;"«  ^  t^o  ore  as  mined  formin; 
has  thus  been  m^'"%"  .flf'"^^ -^^/cApper  is  crushed  and  conc^atnated  b 
a  general  average  of  about  .-i.^^o  „7  JJ.  refiniii"  is  01.5%  of  the  values  ii 
•c,il^  fetal  ion.     Thef.iia  irccmery  •]p^:j,!'f\';^Tucd  for  similar  tonnage 

i:;^'^-^^?;rfordevelc.,.i^;;<in|-^ 
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TUo  clovclopment  In  artvanno  of  minitiK  indicates  more  ore  blocked  ou!  to-day 
I  hail  10  years  ak'o,  ahead  of  the  sla,f?p  of  niinins,' then  existing,  and  this  should 
coiiliiiiie  for  some  ve^irs  (o  (onie.  I<;\  (Mitiially,  however,  a  second  el(^c(ri<; 
hoist  will  be  necessary  to  sliorlen  the  excessive  lenudi  and  weifcht  of  cables. 
No  essential  chanKO  is  aiil  ici|)alc(l  in  the  physical  coiulilionf  of  prodiu'lion 
for  15  years  to  cc.nie.  The  vaUia.i  ion  of  the  niininK  l)ro|)erlies,  as  disclosed 
bv  the  published  balance  sheet ,  seems  to  mo  to  be,  conservative  and  just  ified . 
'Anaconda  Smdlci  .—Tho  company's  e;roat  concentration  and  snultii'K 
works  at  Anaconda  are  connected  with  Biilte,  2()  miles  west,  by  the  Butte 
Anaconda  &  Pacific  RK.,  an  eli-trified  road  controlled  by  the  Anaconda  Co. 
From  Anaconda  the  copper  anodes  are  shipped  to  (Ireat  Fal's,  Mont.,  lor 
refining  and  niaimfactuie  into  wire,  bars  and  cables  up  to  Idh  million  ibs. 
per  month  .■\nv  excess  is  sent  to  the  Raritan  n^fincry  at  Perth  Ainboy, 
N  .1  The  zinc'ores  are  also  concentrated  at  Anaconda  and  siven  a  sliuht 
preliininarv  roast  before  bcint;  sent  to  Great  Fa"s  for  electrolytic  reduction. 

Gicut  Falls.  Mont.,  Rcductum  ir^rA.s-.— The  Anaconda  Oo.s  large  vvork.s  at 
Great  Falls  Mont.  \7b  miles  from  Butte  and  near  to  the  large  hydro- 
electric installation.-,  of  the  Montana  Power  Co.,  are  new  devoted  to  the 
refining  of  copper  and  to  the  manufacturing  of  a  lars^e  part  of  ihe  output 
Into  wire  bars  and  cables.  Capacity  L'OO.OOO  lbs.  of  rods  and  SO.OftO  ol 
wire  dailv  Also  contains  an  e'ectro'ytic  installation  for  zmc  and  electric 
furnaces  "for  the  production  of  ferromanganese.  During  the  war  period 
over  7.000.000  Ibs.  of  ferromanganese  were  made. 

Timber  Lands  — The  company  owns  1.150.000  acres  in  we.stern  Montana, 
containing  standing  timber  estimated  at  6,000,000,000  ft.  and  a  new  saw- 
mill at  Bonner  6  miles  from  Missoula.  Mont.  These  supply  the  needs  of 
its  mines  (75  to  SO  million  ft.  in  capacity  year  ),  &c.      ,         ^. 

Coal  Lands. — The  company  owns  (a)  excellent  coal  lands  at  Diamondville, 
western  Wyoming,  on  the  Oregon  Short  Line,  on  a  tract  of  4,480  acres  with 
two  seams  vai-ving  from  4  ft.  to  12  ft.  in  thickness;  the  Anaconda  smelter 
uses  about  1  000  tons  a  dav  and  a  large  amount  is  sold  to  the  railway; 
(6)  at  Bear  Creek,  south  of  Billings,  Mont..  1.760  acres  of  steam  coal  lands. 
operated  as  the  Washoe  Coal  Co.,  three  workable  seams,  ranging  from 
5-9  ft.  in  thickness;  capacitv  of  mines  1 .000  tons  daily;  (c)  in  northern  Mon- 
tana. 1.3  miles  from  Great  Falls  in  the  Sand  Coulee  District,  a  tract  of  558 
acres,  with  two  mines  at  Lochray,  and  containing  one  seam  about  9  ft. 
thick;  (rf)  3  miles  from  Lochray  the  Spring  Creek  tract  (as  yet  partiliy  devel- 
oped)  of  1,436  acres  with  a  seam  running  from  9-12  ft. 

Phosphatt  Rock  for  FeHillzers.  &c. — High-grade  phosphate  fertilizer  is 
being  made  from  the  natural  rock  phosphate  upon  a  tract  of  610  acres  owned 
by  the  company  at  the  new  camp  near  Soda  Springs  in  southeastern  Idaho. 
The  mines  will  .soon  be  prepared  to  ship  on  a  commercial  scale.  The  phos- 
phate bed  contains  7-8  ft.  of  rock  averaging  32  3^-34%  phosphorous  pentox- 
ide,  PjOs.  Over  3  ^  million  lbs.  of  treble  superpho.sphate  have  been  manu- 
factured successfully  in  the  experimental  plant. 

International  SmfUing  Co. — This  company,  owned  by  the  Anaconda  Cop- 
per Mining  Co.,  has  (1)  at  Tooele,  Utah,  40  miles  from  Salt  Lake  City, 
both  copper  and  lead  furnaces  at  which  it  treats,  in  addition  to  custom  ores, 
the  output  of  the  Utah  Consolidated  Mi  ling  Co..  with  which  it  is  connected 
bv  a  cable  tramway;  (2)  a  smsl'er  at  Miami,  Ariz.,  which  reduces  the  ores 
of  the  neighboring "irLspiration  Copper  Mining  Co.  and  of  the  Miami  Cop- 
per Co.;  (.3)  a  controlling  interest  in  the  Walker  Mining  Co.,  with  its  Walker 
mine,  24  miles  from  Portoia.  on  the  Western  Pacific  RR.  in  eastern  Cali- 
fornia. A  tunnei  about  2,000  ft.  long  intersects  the  v-ein  at  a  depth  of  800 
ft.  While  only  partially  developed,  the  mine  has  disclosed  about  one 
million  tons  of  4%  copper  ore,  with  values  in  gold  and  silver.  A  concen- 
trator, capacity  of  200  tons  per  day,  is  connected  by  cable  tramway  with 
Spring  Garden  station  on  the  Western  Pacific  RR..  8  miles  distant. 

Other  Pioncrties. — The  International  Lead  Refining  Co.  owned  by  the 
Anaconda  Copper  Mining  Co.,  has  its  plant  at  East  Chicago.  Ind.,  and 
refinesthe  pig  lead  from  the  International  Smelter  at  Tooele,  Utah.  Also  at 
East  Chicago  is  the  plant  of  the  Anaconda  Lead  Products  Co.,  controlled 
by  the  Anaconda  Copper  Mining  Co.,  which  produces  by  an  electrolytic 
process  20  tons  of  white  letd  daily. 

The  Raritan  Copper  Work.s  is  located  at  Perth  Amboy,  N.  J.,  and  is 
owned  by  the  Anaconda  Copper  Mining  Co.  It  has  a  capacity  of  38,000,000 
lbs.  of  copper  per  month. 

South  American  Properties. 

With  the  succe.s.sful  concentration  of  relativ'ely  low-grade  "porphyry 
coppers"  the  company  has  been  intere.'^ted  to  secure  such  holdings  in  South 
America  and  now  owns  a  predomiran;  i'Herest  in  four,  viz.: 

(a)  Policrillos  Mine. — Andes  Copper  Miiing  Co..  bj,  which  this  enterprise 
is  known,  has  placed  its  dock  ard  warehouses  adjacent  to  Chanarai.  and 
avails  itself  of  trackage  rights  on  38.4  miles  of  the  Chilean  State  RR.  to 
Pueblo  Hundido.  and  thence  has  constructed  its  own  road  50  miles  to  the 
mine  at  Potrerillos    (  hi  e.  back  in  the  foothills  of  the  Andes. 

An  ore  body  l>nng  above  the  tunnel  level  has  been  proved  by  drilling  to 
contain  over  128.000.000  tons  of  ore  running  1 .49  in  copper.  The  mi>e  is 
alread.v  developed  and  the  ore  lies  in  such  a  way  that  as  broken  it  will  all 
drop  downward  to  the  cars,  no  hoisting  being  renuired.  The  townsiie  is 
already  laid  out  and  dwellings  have  been  erected,  but  the  concentrator  and 
smelter  remain  to  be  constructed  as  does  the  water  pipe  line.  .37.8  miles 
in  length.  Allowing  for  losses  in  concentralion  and  smelting,  there  is. 
roughly  and  safely,  about  1,500,000  tons  of  available  copper  in  this  huge 
ore  body. 

(b)  The  Santiago  Mining  Co.  owns  Lo  Aguirre  and  Africana  mines.  The 
Anaconda  C;o.  owns  all  but  a  small  fraction  of  the  Santiago  stock. 

(1)  Lo  Aguirre  Mine. — About  15  miles  from  Santiago.  C^hile.  is  the  Lo 
Aguirre  property  in  which  dcveloijment  has  shown  8. 000. (100  tons  of  1.98% 
copper  ore.  The  work  at  present  is  essentially  that  of  development  by  drill 
holes  and  tunnels    but  enough  has  been  done  to  prove  a  promising  deposit. 

f2J  Africana  Mine. —  Six  miles  from  Lo  Aguirre  mire  is  the  Africana,  in 
which  development  has  .shown  some  2.000.000  tons  of  ^'AVo  copper  ore. 

tc)  C'erro  Verde. —  In  Peru  the  At  aconda  Co.  has  also  a  predomir.ant  inter- 
est in  a  low-grade  proix.rty  called  the  CJerro  Verde,  near  Arc  luipa,  (iO  miles 
northeast  of  the  jiort  of  Mollei  do,  with  which  there  is  rail  connection. 
20.000.000  tons  or  1 .92%  copper  ore  have  been  .shown  by  the  explorations; 
further  ulili^atfon  remains  for  the  future. 

In  ni.v  otiinlon,  the  pre>ent  valuations  which  have  been  the  basis  of  nego- 
tiations with  the  American  Brass  Co.  have  been  conservatively  determined. 

Report  of  Price,  Waterhou'-.i  &  Co.,  Accountants,  Rendsred  Die.  23 
to  Charier.  F.  Brooker,  Chairman  American  Brass  Co.  Stock. 

Capital  AHStiH.  The  domestic  properti(!s  are  stated  at  values  subst,antially 
below  those  (rsl;xblishc<l  by  the  Bureau  of  Internal  Keveniie  lor  depletion 
purposes,  and  we  understand  the  actual  values  of  the  South  American 
jjroperties  arc  also  considfjred  to  be  gnially  in  (rxcess  of  book  value. 

Depreciation  is  provided  on  a  basis  which  appears  to  us  to  be  reasonable 
and  ade()uato.  No  provision  Is  of  <;ourse  made  for  depniciatiou  of  the  South 
American  plants,  wfiieh  rire  not  y<;t  in  ftpcTalion.  No  charge  for  deiiletlon 
l.s  made  in  the  annual  accounts  or  in  the  accounts  submitted. 

Investments    in    Sundry    Companies — Total    $18,430,208. 

Inspiration  Consolidated  (Jopper  Co. 297,300  shares  $10,020,.'iH8 

CJreene  <;anan<%'i  f  Jopper  Co .         .',9,600       "  2,2til,430 

Walker  MlnlnK  Co 6.30,000       "  (130. 000 

Arizona  ()il(;o_    .         . 8,160       "  794,(ifi."> 

Bnl,te  Anaconda  &  Pacific  Ry 12,750       "  1.275,007 

Anaconda  Copper  Mlnln«  Co.  bonds,  8er.  B. $1,750,000  par  1  ,fi2l  .725 

MI.HcellaneouH       l,82t),792 

The  market  value  of  the  principal  Items  Is  In  the  aggrogato  substantially 
In  excess  of  the  book  values. 

HuppticH,  Adr.anci:^  <%  Expenses  Prepaid. — The  supplies  on  hand  are  taken 
at  or  below  cost,  an<l  the  advances  and  expenses  prepaid  appear  to  bo  fairly 

8t!llC<L 

\Mnlii  in  Process  and  on  Hand.  The  metals  on  hand  are  slated  at  cost, 
wliicM  ih  In  fxcesH  of  the  prexvnt  market  price  lo  the  extent  of  approxl- 
ni;,ti  ly   «3.(M)(l.riOO 

,    '_]"'"' ''  '  '    '<■  Cash.      We  have  not  .allcini'lo  I  to  verify  the  llcins 

■'""'"''  iifiid,  but-  our  i^xaniiiiMl  Ion  li.is  no;,  ilj.^.closcd  any  luii- 

''""■'''  llicse  ileiiiM  whi''li   wi-  Ijiiiik   rcpiirir   lo  be  brouL'lil    lo 

;i'"!'"  •'  aci  pi,  as  ((>  Ihe  ac(!omil  with  the  ( 'opper  Kx|iort  Ahsium  i  ion  . 

'  ""1  '  'Opper  sold  at  an  liidiMcrjiiiiiale  price,  lo  be  rix<!il  iilliiu.ilcly 

on  llir  ....  i.  Ilic,  price  realized  on  resale  In  cli.jraeler  Ihe  as.sr!l  .ippcrars 
to  DC  siilistantlally  xhc  same  as  ci,n,Hl«iied  slot  k  and  present  market  price 
Is  approxhiialelv  .*S2,2.',().00()  l<v-s  than  the  book  balance. 

,.  '.■'.'' ".''''P,  V'""  ''"re  appears  lo  be  exercised  to  bring  all  asccrL-ilnable 
liaPililics  into  the  !iceoiin(,H..aiid  all  llabilliles,  IncludiuK  those  for  iM-deral 
taxes,   .ire  a(le(|u;itely   provldol   for. 

Siirnliis^  The  entire  shut-down  expin.se  has  been  chargfid  aKnlnst  In- 
come for  Ihe  9  months  ending  Sept  30  In  tht;  enclosed  ac<-oiinl,s.  We  under- 
stand Ihe  final  <lisp„Hii  loti  of  Mijk  expense  has  not  yet  been  del(Tniliied  bv 
the  execiitiv.'  offieers.  tml  for  Mw  presei.i  purpose  ,ve  think  the  dl.sposltloii 
made  In  these  accounts  Is  clearly  the  correct  one. 


CONSOLIDATED  BALANCE  SHEET  DEC.  31   1920  <fe  SEPT.  30  1921. 
[Anaconda  Copper  Mining  Co.  and  Subsidiary  Companies.) 


D(c.  .31  '20. 

Sept.  30  '21. 

Drc.  31  '20. 

Sf.'/^.  30  '21 . 

A.iscls-^                      $ 

$ 

fAaMiUlrs—                    ir 

$ 

Mines,  land.",  wa- 

Capital  stoc^k. . .  1 16,562,500 

n6,562„500 

lei  rlKllts,  &c-_118.304,4'')9 

119.447,391 

Minority     Inter- 

l«l(lK.'?,,inach.&e(). 7f).()i;».7.3.'> 

x75,7fifi.221 

ests  In  sub  co.t.   3,594,090 

2.489,802 

Inv.  in  sundry  ro.sl.'J,f)7r).;i77 

18.439.208 

Sit.  a,  6%  tjds.   25,000,000 

24,(i74.000 

S'lippllcson  hand  12,401,457 

11,2.52,4.56 

S(;r.  H,  7%  bda.   25,000,000 

24, .527.700 

Mctalllf.  tallinqs, 

Res.  for  depren.   22.310,820 

25,8')4,825 

urcp.  items.&c.  11,558,841 

11,300,548 

Loans&note.  pay.  8,500.000 

1,7.50,000 

Mrlfp.  for  sale.-     3,980,097 

7,17(i,47fi 

Aocts.&wagfts  pay.  4.805,400 

3,71.5,429 

Motalsin  process 

Int.  &  tax.  ancr.      1,666,567 

1,491,871 

(at  cost) 32.536,183 

18,105,2fi7 

J>ivs.  unclaimed        127,322 

87,024 

Cath.. ._     3,47fi,208 

3,045,805 

Res.  for  unearn. 

J-ibcrty  bonds..        200,103 

204,516 

tolls,  &c 2,475,570 

2,243,731 

ncccivables 21,192.(;iO 

15.7.57,.355 
280,618,242 

Surplus 84,753,462 

Total 294,795,732 

77,211,360 

Total* 294,795,732 

280.618,242 

X  Con.sists  of  (a)  buildings  and  machinery  at  mines  (Butte),  $10,242,738; 
reduction  work  and  refineries,  ,$43,152,060;  South  American  properties, 
$10,446,647;  public  utilities,  .'$5,640,537;  and  miscellaneous,  ?6, 287,238. 
Compare  also  V.  113,  p.  2822. 

The  Mexican  Eagle  Oil  Co.,  Ltd. 

(Compania    Mexicana    de     Petroleo     "I     Aguila,"     S.A.) 

{Report  for  Fiscal  Year  ending  June  30  1921.) 
Pres.  Thos.  J.  Ryder,  Mexico  City,  Dee.  1.5,  wrote  in  sub: 
Results. — The  profit  on  trading  for  the  year  ended  June  30 

1921  was  (in  Mexican  gold  pesos,  which  have  a  par  value  of 

24>iid    sterling  or  49  75  cents  U.  S    gold) .$81,982,300 

Less — -Transfer  to  (o)  Field  Redemption  account,  $11,279,509; 

(6)  Depreciation  Reserve  account,  $4,956,964 16,236  473 

Interest  (net) Cr3 ,338 !  129 

Net  profit  for  the  year  after  providing  for  depreciation,  &c $69,083,956 

Less — Transfer  to    (a)    Legal   Reserve  account,    $3,379,198; 
(6)  Provident  Fund,  $1,500,000 4.879,198 

$64,204,758 
To  which  is  added  the  balance  brought  forward  from  last  year  of    3,814,189 

Balance  available $68 ,018 ,948 

Deduct — Div  denrts — 
Fu-st  div.  of  5%    paid  Dec   31  1920  ,  $425,000:  and  second  div. 

of  6%    paid  June  30  1921    on  Preference  shares,  .$510,000  $935  000 

First  div  of  57o   paid  Dec  31  1920,    3,888  8  ;4  and  seco  .d  div. 

of  6%  paid   June  30  1921  on    Ordinary  shares,  $7,249,656.-   11,138,521 

Balance   unappropriated $55 ,945 ,427 

Which  it  is  proposed  to  apply  as  follows: 

Final  div.  of  19%    paid  Dec    31   1921    on  Preferrence  share 

capital,  making  30%  for  the  year $1,615,000 

Fijal  div    of  19%    paid  Dec    31   1921    on  Ordinary  Share 

Capital,  making  30%  for  the  year 22,957,246 

Transfer  to  General  Reserve  Accotmt 39,000,000 

Carry  forward  to  next  year $1,373,181 

The  profit  on  trading  for  the  year  shows  an  increase  of  abaut  45%  over 
1919-20  The  stocks  of  crude  oil  and  refined  pro  lucts  on  hand  at  June  30 
1921  have,  as  usual,  bjea  valued  at  or  under  cost,  which  prices  are  under 
present/-day  values 

Capital  Outlays — During  the  last  two  years  the  cotipiay's  capital  expen- 
diture Ifas  bsen  exceptionally  heavy.  It,  has  e  ;po  idcd  over  £3.000,000  in 
increasi.ig  its  tankage  and  pipe-liie  capacities  a  id  e-^te.'di.ig  its  refineries. 
It  has  also,  in  the  same  period,  advanced  to  the  Ea?le  Oil  Transport  Co., 
Ltd  (which  owns  the  tank  steamers  which  carry  the  co  npany's  products) 
and  to  the  Anglo-Mexican  Petroleum  Co  ,  Ltd  (which  purchases  for  re-.sala 
all  the  products  of  the  compaay  available  for  exp  )rt)  over  £7,()00,000, 
making  a  total  of  £13,000,000.  in  additioi  to  which  the  company's  own 
increased  trade  has  necessitated  increased  working  capital. 

New  Securities  — Towards  these  outlays  the  company  has  obtained  from 
the  issues  of  new  shares  to  existing  shareholders  ia  Dccernbar  1919  and 
December  1920,  about  £7,000,000.  and  abnit  £3,000,000  from  the  .sale  ia 
Septembsr  1921,  of  notes  of  the  Eagle  Oil  Transport  Co,,  Ltd  ,  issued  in 
respect  of  a  portion  of  the  mo.ieys  provided  for  that  company 

Further  Needs — Under  normal  co  ditions  the  company  would  have  pro- 
vided this  shortage  in  capital  by  a  public  issue  of  its  securities,  bit  financial 
co.idirioas  in  the  world  generally  have  bsen  such  that  th'^  directors  did  uot 
consider  it  advisable  to  proceed  with  uegotiatio  is  to  ob  ain  this  money, 
and  consequently  they  recomrae  id  to  the  shareholders  a  transfer  of  30,000.- 
000  pesos  to  General  Reserve  Account,  and  the  paynie.it  of  final  dividends 
of  19%  on  each  class  of  .share,  making  a  total  distribation  of  30%  for  the 
year 

Neil-  Fiscal  Year — The  fi.scal  year  in  the  future  will  close  on  Doc.  31. 
There  will,  thei-efore,  bj  issued,  probably  ab  )uc  May  1922,  a  report  for  the 
six  months  o  'ding  Dec  31  1921 ,  and  the  dividend  in  respect  of  that  period 
will  b-i  payable  on  June  30  1922 

Development  Work. — Drilling  operations  have  been  energetically  carried 
on  during  the  year,  the  total  co'st  of  which  has  ooen  writtcMi  off  against  the 
(irofils  of  the  year  The  company  naturally  developed"  without  delay  the 
fields  which  it  own(!d  in  competition  with  other  h  )lder.s.  althou',?h  this 
coni[)ul.sory  exploitation  has  many  disadvaritages  This  forced  p"oduction, 
which  h.as  occasionally  raised  suppl.v  ab)ve  demand  might  h;iv<^  b 'on  more 
valuable  if  conserv<^d  for  th<^  fntiin;  Bei.ig  coinpelitive  fields,  tho  Los 
Naranjos,   Amatlan  and  Zacamixlle  fi(4ds  were  exploited  at  once 

In  cr)ntinuaiiee  of  its  j) olicy  of  kc'epi  ig  exploration  W(41  ahead  of  produc- 
tion refjulreinenis,  the  directors  considered  that  the  .\niatlan-/iacamlxtk) 
Field  would  supply  I  he  company's  refiuirements  after  Los  Naranjos  had  boon 
(sxliausted 

Unfortunately,  in  common  with  ev(!ry  other  company  interest^id  in  that 
field,  tho  company  has  m(;t  with  a  disai)[)olntmciit,  and  although  still 
obialniiig  supplies  tlu'refrom.  it  is  consid(^r(  d  likely  that  oil  in  any  largo 
(piantitles  will  not,  b'l  found  there,  and  tenipor.iril.v  the  coinp.in.v's  produc- 
tion w;is  augni(!iilcd  b.v  lh(^  i>urcliase  of  crud".  in  order  to  continue  the  u.sual 
l;irg(!  re,serve  of  oil  in  .sK^el  tankage  Los  Naraii.ios  has  vl(4ded  a  very  largo 
.iitKiiiiit  of  oil  and  is  still  producing  .iltliougli  in  dininishing  amoiint 

A  new  well,  esl,linal(Kl  at  25,000  bbls  c.ip.icity  d:iily,  has  recently  been 
brought  In  on  the  <;onipan.v's  San  (icwonimo  property  (h.iving  an  area  of  over 
4,000  iK'clares,  or  ab  lut,  10,000  acnw  in  oni^  blocic),  which  indieal,es  ;i  now. 
and  wli.it  Is  belU-ved  to  bo  an  ('xlcnsi  ve  field  Advice  has  just  been  recclv<!(i 
that  the  comii.-iii.v's  drilling  oiieralioii.s  on  the  Islhinus  of  'i'oliuatil,<ipec 
have  b  !en  sucoissfiil  in  finding  a  direp  oil-sand  and  It  Is  .inticipaUid  that  this 
disc  )ver.v  will  d<^velop  into  new  and  prodncllve  areas  on  the  oxlenslvo 
holdings  of  the  «;onip;uiy   in   tills  n^gion 

Oilier  large  are.is  are  Ivliig  .iclivel.v  explored  which  are  not.  Hiil)i<uM.  to 
conipetlilfiu,  st)  lh;U,  I  h<i company  should  not  in  futiirir  b'l  under  tho  imcoNsity 
of  forcing  prodiiclion   to  avoid   the  draining  of  oil  by  coin  (Mil  Itors 

Frerh/dd  Oil  Properties  '\'Ui-  eonip.iny  owns  (.ipart  from  Its  Federal  and 
Stale  coneessloiis)  over  100,000  heirtares  of  freehold  property,  and  liolds 
ov<T  600,000  hi-cl,ir(!s  of  lejisehold  property,  upon  which  It  Is  <lrllllng  or 
InteiKJH  In  drill 

Pipe  I.inr  It  ■fineries.  A-r  The  CDiiipany'K  pipe  line  c.ipaclty  Is  now  e(|ual 
to  I5').0IH)  bbls  of  criirle  jier  day,  wliilsi  (he  daily  cip.iclly  of  Its  icfinerles 
has  been  Increasiid  to  HO, 000  bbis  In  .Kldllloii,  the  co'ii|)any  has  topping 
plant  c.ipai;lly  iwi^ctid  or  ready  for  erection  for  511, DIM)  bbls  per  day  Its 
sea  trailsjjorl  facilities  .are  (xpi  il  to  lllo,-ie  of  lis  refineries,  :iiid  llio  conipatiy 
will  thus  in  fiiliiie  be  .able,  under  norin.il  C'lndll  Ions,  to  .ivoM  milling  crude 
oil.  then  bv  laklnj;  full  ad v.iiil.iire  of  llie  .iddlllonal  valui'  which  Is  obtained 
by  refiiiliig  all  Its  prorlneilon,  whilst  i;l  III  having  ;i  valla  bli- siil'flcloiit  pipe  lino 
and  tr>i)ping  iil.int  fai'lllllcs  to  deal  wllli  leniiiiiiary  flush  producllon  or 
excess  protliictiiMi   when  lonnd  in  eoniiiel  II  l\  e  fk^ds 

Oil  Dilimrles  The  lol.il  .inioiiiit  cif  oil  di4lverles  during  (he  year  froni  the 
various  leniilnals  was  3'I,O.S.S,0')0  bbls  ,  \  1/  :  Tii.xpiin.  f),04ri,90O  bbls  ; 
Tainpico,    17,407,400  bbls  ;   .\I  In.il  It  Ian.  3, 631. '100  bbls 

Tank  Vensrls  The  IC.igln  Oil  Transport  Co  h  fleel,  of  tank  vohmiIh.  all  of 
which  are  entirely  In  the,  servlf^o  of  IIm'  (toMipany,  anioiiiil/t^d  on  .Minn  30 
1921  to  282.300  li'ms  flead  weight       The  fliM-t  Is  being  liicreasi-d  by  ,i,  further 
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137.000  tons  dead  weight  capacity,  of  which  .52,600  tons  should  be  delivered 
before  the  end  of  1921       The  remainder  will  be  delivered  in  1922. 

Humors — After  cireful  consideration  it  was  decided  that  it  was  in  the 
best  interesUs  of  the  companj  not  to  rcKard  the  many  rumors  which  from 
time  to  time  have  been  circulated,  especially  In  the  continental  press,  itc. 

Outlook  for  Oil  in  Mexico  — Having  regard  to  the  vast  territory  in  Mexico, 
of  which  this  cnmpanv  has  a  large  proporlion.  in  which  geologists  advise  that 
oil  will  b(!  found,  the  directors  look  forward  to  many  years  of  assured  sup- 
plies and  of  successful  trading.  At  the  same  lime  they  desire  to  point  out 
that,  owing  to  the  peculiar  conditions  prevailing  in  the  Me.tican  oil  fields. 
■where  nil  Is  oblained  from  a  series  of  separate  pools  in  which  salt  water  must 
Inevitably  appear  in  each  pool  as  its  oil  is  exhausted,  it  is  still  possible  if  the 
properties  are  wisely  exploited  even  with  the  greatest  foresight  that  from 
time  to  time  Interruptions  may  occur  in  the  d.iily  output  of  crude,  but  in 
such  cases  they  confidently  expect  that  sufficient  supplies  will  be  available 
to  avoid  any  restriction  in  the  refinery  throughputs.  The  appearance  of 
salt  wat«r  in  any  one  pool  is  no  indication  of  the  conditions  prevailing  in 
other  separate  pools 

Political  CondUions — Conditions  In  Mexico  have,  in  many  respects,  con- 
siderably improved  during  the  past  year,  but  difficulties  still  obtajn. 

The  usual  comparative  income  and  surplus  accounts  for 
four  years  past  were  published  iu  "Chronicle"  of  Dec.  24, 
p.  2826. 

BALANCE  SHEET  JUNE  30,(ALL  MEXICAN  GOLD  PESOS). 
(Stated  in  Mex.  gold  pesos,  par  value  24Mid.  sterl.  or  49  7,'jc  U.  8.  gold  ) 


1921. 
S 


Assets — 
Real  oat.,  bltlKS 

plant  &  equip.  70,426,978 
Subsoil  riclits  & 

field  expend- - 
Loose  plant  and 

efiulpment . . . 
Stearnera,  &c ... 
Invest 't  In  allied 

company.  &c.. 
Stocks     of     oil. 

stores,  &c 

Del)tors,      debit 

bul.  and  cash.  71,203,708 


1920. 
.$ 

43,236.808 


a  1. 000,000       1,000.000 


5.l3'i.2r,9 
3, 777, 4-10 


2,64,'>.68n 
2,448,807 


46.048,612     23,128.024 
44.848.492     18,174,002 


74,816,023 


1021. 

Uahmiies—  S 

Pf.Rhs.(parSlO).     8..'>0n,t)00 
Ord.sh.CparSlO). 120.827.610 

Reserves 38. 290. 66.5 

Provident  fund .     3,210.770 
Creditors'      and 

credit  balance 
Shareholders  for 

divs.  declared     7.629.7.S8 
Front  and  loss..  65,945,427 


1920. 
S 

8. -500.000 
77.777.290 
13.170.501 

2,367,734 


9.028,320     12.117,562 


5.426.165 
46,090,062 


Total 243.432.540    165.440.404        Total    243.4.S2.540   165.449.404 

a  Subsoil  rights  on  private  lands  and  Federal  and  State  concessions,  &c  , 
*2!),3 17.999:  e  :ploration  and  fielil  expenditures,  including  plant  and  equip- 
ment, $35,730,218,  less  redemption  account,  .$01,078,217. — V.  113,  p.  2826 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railways  News. — The 
followinjj  table  summarizes  recent  raih-oad  and  electric  rail- 
way news  of  a  more  or  less  general  character,  full  details 
concerning:  whieh  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

RR.  Situation  Renewed  hi/  T.  De  Will  Cuyler. — See  "Current  Events" 
above  and  Philadelphia  "News  Bureau"  Dec.  ,'il,  p.  1. 

193  Railways  Show  November  Gain. — Net  operating  income  is  .SG.'j.741 .893, 
or  4%  returnon  valuation,  compared  with  $50,. 502, 5.52  in  Nov.  1920.  28.4% 
cut  in  operating  expenses.  (Bureau  of  Economics)  "  Times"  Jan.  5,  p.  24. 

Erie's  Fare  Differentials  Reduce  Charges  lietween  Various  Points  $2  16  to 
$5  .51. — See  below  and"Tinu!s"  Jan.  4.  p.  25. 

Erie  and  D.^H .  Co's  Insure  Their  Employees. — See"Times"  Dec. 30, p. 21. 

Erie  Now  Transfers  Frcirjht  into  N.  V .  City  by  Truck. — Road  adopts  plan 
whereby  inbound  carload  shipments  are  carted  across  river  into  N.  Y. 
City    "Times"  Jan    5.  p    26:  Jan.  6.  p.   16 

RR.  Situation  as  Seen  by  RR.  E.recutires,  etc.— Opinions  on  the  railroad 
outlook  are  published  in  the  "  Evening  Post  Annual  Financial  and  Business 
Kevlew"  of  Dec.  .Jl  as  follows:  (a)  John  J.  E.sch.  member  I.-S.  C.  Cominis- 
Bion:  (ft)  W.  B.  Storey.  Pres.  Atch.  Top.  &  Santa  Fe:  (c)  Thomas  De  Witt 
Cujler.  Chairman  Association  of  Railway  Executives:  (d)  W.  G.  Besler, 
Pree.  Ceitlnil  KK.  of  N.  J.:  (e)  L.  F.  Loreo.  Pres.  Delaware  &  Hudson; 
(/)  S.  M.  Fellon,  IVes.  Chicago  Great  Western:  ((/)  '''arl  Grav,  Pres.  Union 
Pacific:  (h)  Agnew  T.  Dice,  Pres.  Phila.  &  Ileading;  (t)  N.  D.  Maher. 
Pres.  Norfolk  *  Western:  (j)  Wm.  A.  Winburn.  Pres.  Central  of  Georgia 
Ry.;  (k)  P.  n.  Underwood.  Pres.  Erie  RR. 

Soring  to  Public  from  Abolition  of  Transportation  Taxes. — "Ry.  Age" 
Dec.  31.  p.   1205. 

Rail  Labor  Fifiures  Misleading. — President  Markham  of  Illinois  Central 
challenges  valuations  by  Machinists'  head.  "Times"  Jan.  3,  p.  26. 

Why  Prcr'^alurc  Reduction  of  Rales  Is  Dangerous  (Samuel  O.  Dunn, 
Editor).— "Ry.  Age"  Dec.  31.  p.  1305. 

So'iie  of  Mr.  Ford's  Ideas  May  Be  Sound. — How  to  keep  trains  moving. 
(Communications). — "Uy.  Age"  Dec.  31,  p.  1298. 

Interlocking  ninctors  — See  "Current  Events"  and  "Times"  Jan.  1.  p    9 

Cost  of  Repnirinu  Foreign  Freight  Cars  (N.  1).  Ballantine.  Supt.  Traus- 
porlation  I)'.   P.  System). — "Ry.  Age"  Dec.  31.  p.  1296,   1319  to  1321. 

Propones  Cir  Pool  System  for  Carriers. — Commissioner  Esch  believes  this 
would  cut  expenses  and  prevent  shortages.  "  Post"  Dec.  31.  l<'in.  Sec.  p.  4. 

Higher  Net  Income  Due  to  "Skimping.". — Central  of  Geortria's  purchases 
In  1922  win  cover  half  of  nei-ds.  (William  A.  Winburn,  lYes.  Central  of 
Georgia  Hy.  Co.)      "Post"  Dec.  31.  Fin.  Sec.  p.  8. 

Trntisportation  Act  Merits  Fair  Trial  (John  E.  Oldham). — "Post"  Dec.  31, 
Fin.  ."^eo..  p.   4 

Pott  Aiilhoritii  Plans  pi/trfrrr  and  Cheaper  Delirery  and  Transshipment  of 
Goods  in  N.   Y.  City. — No  expenditure  of  taxpayers'  money  for  proposed 
system  of  Ixlt  line-s.     Autoniiti''  electric  plan.  "Times"  Jan.   1     Sec.  2 
p.  1  to  3:  Jan.  3.  p.  8:  Jan.  4,  p.  25;  Jan.  5,  p.  14. 

A'.  Y.  City  Hoard  of  E.ftimale  Denies  $113,000  to  Transit  Board forWaacs 
o/93t  /?«i/)/f'(/'f.s-.— "Times  "  Jan    4,  p    19:  Jan.  6.  p   6. 

Vnlrrmyer  Wants  City  to  Run  All  Transit  Lines  in  Greater  N.  Y. — "Times" 
Dec.  31.  p.  24. 

Electric  Rtiiluays  Cain  in  1921  (Robert  T.  Todd,  President  American  Elec- 
tric Ry.   Assoc.).— 'Times"  Jan.  2,  p.  21. 

Lending  Electric  Ry.  Officinia  Consider  the  Bus  and  "Bus  Transportation" 
Natural  Allies  and  Adjuncts  of  Electric  Roads. — "Electric  Railway  Jour- 
nal" Dec.  31.  p.   1119. 

German  Railrood  Strike  Ends. — Railway  Deficit. — "Times"  Jan.  2.  p.  29. 

Agrermiiit  on  Rroigaiiization  of  French  Railways. — Private  cornpanies  to 
work    under    joint     fin.incial    arrangement^i    witii    dividends    guaranteed 
(M.  Pc-schaud.  Secretary  Paris  Orleans  Ry.) — "Ry.  Ago"  Dec.  31    p    1311 
to  1311. 

Protests    Transfer   of     /fanchuria    Road — Negotiations. — Russian    memo- 
randum oppo.ses  the  demand  of  China  for  Its  acfiuisifion.  "Times"  Jan.  3 
p    3:  Jan    5.  p    2       New  offer  fails    "Times  "  Jan    f>.  i)    5. 

Idle  Cars  Further  Increased. — The  total  number  of  freight  cars  idle  Doc.  23 
totaled  552.373.  compared  with  .531. .'537  on  Dec.  15.  or  an  increase  of 
21.0:i6.  or  the  total  Dec.  23.  404,214  were  serviceable  freight  cars  (In- 
crejuse  32.993).  while  the  remaining  14S.159  were  in  need  of  repairs  (de- 
crease 11.9,57).  Surplu.'-  1h)X  cars  I>ec.  23  totaled  157.695.  an  incre;ise  of 
19,481  since  Dec.  15.  while  siwplus  coal  cars  numbered  i97.232.  an  increase 
of  10.724  within  the  same  period.  The  number  of  surplus  stock  cars  in- 
creased 2.249. 

Idle  Cars  on  or  about  First  of  Month,  on  April  7  (Peak)  and  on  Dec.  23. 

In  Thousands.      Dec.  23.      Dec.     Nov.       Oct.      Sept.     Aug.  Apr  8    Jan 

Good  order 404       2.S3  80        172       246       321        507        198 

Bad  order 148       172       184       203       221       227       111 

Transportation  Act  Hearings  Close  before  Senate  Committee — La  Follette 
Charges. — See  "Current  Events"  and  "Times"  Jan.  6.  p.  26. 

Mailers  Corered  in  "Chronicle"  of  Dec.  31,   1921. — (a)   Interlocking  di- 
rectors and  cifficers  as  viewed  by  I. -9.  Commerce  Commls.sion,  p.  2785      (b) 
Railroad  rates — Commission  hearings  adjourned  till  Jan.  11 — Future  pro- 
gram,   p.    2780.     (c)    Railroad    rate    huiuiry — testimony    of    George    M 
Shrlver,  V.  Pres.  of  B.  &  O.  EB..  p.  2786. 


Alabama  &  Great  Southern  RR. — Bonds  Authorized. — 

The  I  -S    C.  Commission  Dec.  24  authorized  the  company  to  procure 
authentication  and  delivery  to  its  Treasurer  of  $1 .232.000  1st  Consol.  Mtge 
5%  gold  bonds,  to  bo  held  in  the  treasiu-y  until  the  further  order  of  the  Com- 
mission—V.  113,  p.  2078.  1767. 

American  Cities  Co. — Plan  of  Reorganization— Electric 
Bond  <t  Share  Co.  to  Assist  in  Reorganization  and  to  Manage 
New  Company. — The  committee  for  the  5-6%  Collateral 
Trust  bonds  (.J.  K.  Newman,  Chairman)  has  approved  and 
adopted  a  plan  and  agreement  for  the  reorganization  or  re- 
adjustment of  the  company  as  outlined  below. 

It  is  explained  that  circumstances  make  it  impos.sible  at  this  time  to  state 
even  a  pproximateiy  what  amount  of  each  class  of  .securities  will  be  is.sued 
under  the  plan,  and  even  the  facts  as  to  the  total  authorized  issues  are 
not  available. 

A  circular  to  the  holders  of  the  certificates  of  deposit  of 
the    -6%  bonds  says  in  substance: 

Companies  Controlled  by  American  Cities  Co.  and  Status  under  Plan. 
Birmingham  Ry.,  Light  &  Pow.  Co.  ILittle  Rock  Ry.  &  Electric  Co. 
Hoiw>M,n  Lighting  &  Power  Co.  Memphis  Street  Ry.  Co. 

KnoxT  lie  Ry.  &  Light  Co.  I  New  Orleans  Ry.  &  Light  Co. 

The  Birmingham.  Memphis  and  New  Orleans  companies  are  in  the  hands 
of  receivers.  The  New  Orleans  Co.  will  he  excluded  from  any  future  plans 
of  the  committee,  as  the  committee  concluded  a  ye;ir  ago  that  the  b&st 
interests  of  the  depositors  required  the  disposal  of  these  properties  and  the 
concentration  of  the  activities  of  the  committee  on  the  remaining  properties. 
The  Chase  National  Bank.  New  "Vork.  held  debt  and  stock  interests  In 
the  New  Orleans  Ry.  &  Light  Co.,  as  well  as  in  .several  of  the  other  com- 
panies, and  the  committee  arranged  with  the  Chase  Bank  for  the  exchange 
of  the  committee's  Interest  in  the  New  Orleans  company  for  the  Chase 
Bank's  interests  in  the  other  companies,  and  the  plan  now  submitted  pro- 
vides for  the  carrying  out  of  a  contract  for  such  an  exchange. 

The  committee  also  concluded  that  the  Memphis  Street  Ry.  property  would 
be  materially  improved  if  it  could  be  operated  in  combination  with  the  gas 
and  electric  properties  in  Memphis  owned  by  the  Memphis  Gas  &  Electric 
Co.  Mortgages  on  the  latter  are  in  default  and  are  being  foreclosed,  and 
through  holders  of  a  substantial  majority  of  these  bonds  an  arrangement 
for  such  a  combination  has  been  made  and  accepte<l  by  certain  of  these 
bondholders.  Accordingly,  the  plan  contemplates  that  the  Memphis  Gas 
&  Electric  Co.  will  become  a  part  of  the  situation. 

Providing  the  present  plan  is  adopted,  the  National  Power  &  Light  Co.. 
the  new  company,  will  control  companies  serving  an  aggregate  population  of 
approximately  757.000.  The  operating  companies  supply  electric  light  and 
power  service  to  approximately  108,000  customers  and  gas  service  to 
approximately  38,000  customers,  while  the  electric  railway  passengers 
carried  durmg  the  la.st  12  months  was  approximately  166.000.000. 
Formation  of  New  Company  and  Securities  To  Be  Issued. 
Nmc  Company. — A  new  company.  National  Power  &  Light  Co.,  has  been 
organized  in  New  Jersey. 

Capital  Stock. — The  shares  of  the  capital  stock  of  the  new  company  are 
of  no  par  value  and  are  divided  into  Preferred  and  Common  stock.  The 
Pref.  (a.  &  d.)  stock  is  limited  to  dividends  at  the  rate  of  $7  per  share  per 
annum,  cumulative  from  Jan.  1  1923.  and,  in  ca.se  of  dissolution,  to  $100 
per  share  an  J  dividends;  redemption  after  three  years  from  the  dates  of  issue 
at  $110  per  share  and  divs.  upon  the  vot«  of  not  less  than  a  majority  in 
interest  of  the  outstanding  Common  stock. 

Income  Registered  Bonds. — The  new  company  will  issue  50-Year  7%  in- 
come bonds  (all  registered).     In  order  that  these  bonds  may  not  hamper 
the  future  financing,  it  is  provided  that  they  shall  be  .subject  to  the  prior 
payment  of  the  principal  and  Interest  of  all  in  lebtedness  and  contractua 
obligations  of  the  company  now  or  hereafter  existing. 

Interest  accrues  on  these  bon  Is  from  Jan.  1  1922.  Comp:iny  is  required 
to  pay  to  the  trustee,  as  a  sinking  fund  for  the  re  Ir.'m'nt  of  bonds,  not  less 
than  1%  of  the  maximum  amount  of  bonds  out^auding  in  each  cal.  year. 
Nosu<;li  payment,  however.  Is  required  to  be  made  unle.-is  and  until  divs.  are 
declared  on  the  Preferred  stock,  but  before  any  dividend  Is  declared  al. 
acciunulated  sinkuig  fund  pajTnents  for  prior  years  are  required  to  be  made- 
New  Company  to  Buy  Memphis  Gas  &  Electric  Co.  Mtge.  Bonds  Now  Being 

Foreclosed. 
The  new  company  has  contracted  to  buy  the  bonds  secured  by  the  mort 
gages  now  in  default  and  being  foreclo.sed  on  the  properties  of  Memphis 
Gas  &  Electric  Co..  provided  it  can  so  purchase  not  less  than  85%  of  aich 
senior  issue,  and,  for  the  bonds  so  purchasei,  it  will  pay  55%  of  the  principal 
amount  thereof  in  the  new  company's  50- Year  7%  Income  bonds,  25% 
thereof  in  the  Preferred  stock  and  25%  In  the  Common  stock  of  the  new 
company  (such  stock  being  treated  as  of  $100  par  for  the  purpose  of  a(>plying 
these  percentages).  It  reserves  the  right  to  buy  on  those  terms  bonds  de- 
posited even  if  less  than  85%  of  the  entire  issues.  Its  contract  also  covers 
the  purchase  for  casti  of  notes  secured  by  bonds  l.ssued  under  the  junior 
mortgage  on  these  properties  now  being  foreclosed. 

Electric  Bond  &  Sliare  Co.  and  Isidore  Newman  <&  Son,  to  Provide  Money, 
These  two  companies  have  agreed  to  provide  the  money  payable  to  the 
holders  of  American  Cities  Co.  5 — 6%  Collateral  Trust  Bonds  who  have 
failed  to  deposit  or  who  shall  withdraw  their  bonds,  and  the  money  pa.vabie 
to  the  holders  of  bonds  in  default  on  the  Momphrs  Gas  &  Electric  Co. 
properties  who  do  not  sell  their  bonds  to  the  new  company,  as  provided 
above,  subject  in  each  case  to  their  approval  of  the  maviniiim  amount  bid 
by  the  committee  or  the  new  company  at  the  foreclosurt*  sales,  saiil  under- 
writers to  receive  in  con.sideration  of  such  payments  the  securities  which 
would  be  distributed  to  the  holders  of  such  bonds  underthe  plan  and  by  the 
agreement  mentioned  above,  had  5 — 6%  bondholders  deposited  their  bonds 
with  the  committee  and  assented  to  the  plan,  and  in  the  ca-^e  of  the  Memphis 
Gas  &  Electric  Co.  bonds  had  the  holders  thereof  sold  their  bonds  to  the 
new  company  as  above  provided. 

Electric  Bond  ct  Share  Co.  to  Have  Management  of  New  Company. 
For  the  future  supervision,  development,  financing  and  engineering  of  the 
new  company  and  its  subsidiaries,  the  new  comi>auy  will  make  a  contract 
with  Electric  Bond  &  Share  Co.  of  N.  Y.  All  the  Common  stock  of  the 
last-named  company  is  owned  by  General. Electric  Co.,  and  it  supervises 
the  operation  and  devclopmeut  of  irtiiities  operating  in  more  than  750 
municipalities  in  this  country.  Its  financial  connections  are  exceodinj^ly 
strong,  and  the  committee  believes  it  is  equipped  and  qualified  to  deal  with 
the  difficult  problems  of  operation,  development,  public  relations  and 
finance  which  confront  these  properties. 

J.  K.  Newman  and  William  M.  Fiook,  Pres.  of  present  Memphis  Gas  & 
Electric  Co.,  have  agreed  to  assist  Electric  Bond  &  Share  Co.  in  supervising 
the  properties  for  a  limited  time  for  compensation  which  in  each  case  has 
been  approved  by  the  committee, 
American  Cities  Co.  Preferred  Stockholders  Offered  New  Company  Securities. 

The  new  company  will  offer  to  the  holders  of  Preferred  stock  of  American  j 
Citins  Co.  the  rLuht  to  purchase  for  every  full  20  shares  held,  a  block  of  ' 
securities  of  National  Power  &  Light  Co..  coiiNtsting  of  (a)  a  50- Year  7% 
Income  Bond  for  8100.  and  (6)  7  shares  of  Common  stock  for  $242  50,  plus 
Interest  from  Jan.  1  1922  on  the  income  Bond,  with  the  right  to  reduce 
subscriptions  pro  rata  in  the  event  that  the  holders  of  more  than  50%  of 
the  preferred  stock  accept  such  offer. 

Electric  Bond  &  Share  Co.  and  l.sidoro  Newman  &  Son  have  agreed  to 
purchase  sufficient  of  .said  blocks  at  the  same  price  so  that  the  new  company 
will  receive  a  total  of  S2. 000, 000  from  such  sales  of  such  blocks  of  securities. 
Compensation  to  Electric  Bond  t^-  Sliare  Co. — Electric  Bond  &  Share  Co.  is 
to  be  paid  for  Its  services  In  connection  with  the  reorgantzation,  &c.,  in 
Common  stock  of  National  Power  &  Light  Co. 

l.sidore  Newman  &  Son  are  to  be  paid  in  cash  for  their  services  to  date. 
Including  the  services  of  J.  K.  Newman,  a-s  Chairman  of  committee,  Lsidore 
Newman  &  Son  are  also  to  receive  5,000  shares  of  the  Common  stock  of  the 
new  comi)any  for  their  services. 

Electric  Bond  &  Share  Co.  and  Isidore  Newman  &  Son  have  agreed  to 
purch<ise.  at  a  price  which  may  yield  them  a  profit,  new  bonds  of  Memphis 
Gas  &  Electric  Co.  In  order  to  carry  out  arrangements  made  by  Isidore 
Newman  «&  Son  to  finance  the  Memphis  Gas  &  Electric  Co.  before  that 
property  was  Included   in   the  present  arrangements. 

Etpense-x  of  Committee.  &c. — The  liabilities  of  the  committee,  being  for 
moneys  borrowed  to  conserve  the  a.sset«  of  the  committtM,  aggregate  about 
$015,000.  The  expenses  of  the  committee,  Including  all  compensations  now 
or  hereafter  payable  to  Its  members  (including  the  cash  compens<ition  to 
Isidore  Newman  &  Son  and  J.  K.  Newman),  amount  to  approximately 
$200,000.     Moneys  for  the  discharge  of  these  obligations  and  fur  the  pay- 
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lont.  of  those  expenses  are  to  be  provided  by  the  new  company  from  the 
•>  000  000  of  <y»sh  above,  »ny  balance  to  be  available  for  the  other  commit- 
niiiiUs  and  obligations  of  the  new  (•onii>any.  ^,    ,  ,  a    i  n     i  . 

Comn)itlfe—J.    K.    Newman.    Chairman;    Lynn    H.    Dinkips     Arhibald 
Cain "  Lewis  H    Parsons.  Percy  Warner,  with  H.  L.  Falk.  Sec.  212  Caron- 

•"/^A'iffl^i^r-M^xantVieTrust  Co..  New  York:  Guar.antee  Trust  &  Safe 
)eposit  Co..  Philadelphia.  Pa.;  Canal  Commercial  Trust  &  Savmgs  Bank, 
lew  Orleans,  La. 

ReorKanization  or  Readjustment  Plan. 
To  Sell  Coltateral—Thv  conimiMco  shall  cause  the  collateral  held  by  the 
rastee  to  be  sold  and  the  proceeds  applied  in  satisfaciujii  of  the  5—6% 
\)llatcral  Trust  bonds.  Unless  others  purchase,  the  colla  eral  or  parts 
hereof  at  a  price  or  prices  saii^n.clory  to  the  (^hairman  of  the  commi'tee. 
ho  whole  or  such  part  thereof  ;is  shall  be  approved  by  the  Chairman  of  the 
lomnilttee  shall  be  purchased  by  i  he  comnut  tee.  and  payment  ijierefor  made 
i\ith  bonds  and  ctiupons  deposited  with  the  committee,  except  that  money 
hall  be  used  in  paying  such  portion  of  said  purchase  price  as  it  may  be 
lecessary  to  pay  in  cash . 

fo  Transfer  New  Orleans  Ri/.  A  Light  Seairities  to  Chase  National  Bank  for 
Certain  t»""-   c-"^"-''»c 


Other  Securities. 


If  S7  570  shares  of  Pref.  stock  and  192.5.57  shares  of  Common  stock  of 
>Jew  Orleans  Rv  &  Light  Co.  shall  be  acquired  by  the  cominiltee  at  such 
ale  they  .shall'be  transferred  and  S48.750  interest  thereon  from  Apnl  22 
I9''i  in  cash  paid  to  or  upon  the  order  of  Chase  National  Bank.  Nev/  York . 
n  cons-ideraiioij  of  the  transfer  by  the  Chase  National  to  the  committee  of 
he  foilowiii'^  securi'les,  subject  to  the  rights  of  said  bank  as  set  forth  in  its 
iontract  with  the  committee  dated  July  12  1921.  to  wit: 

(1)  $209  000  American  Cities  Co.  5 — 6%  Coll.  Trust  bonds  represented 
)y  certificates  of  deposit  issued  in  behalf  of  the  committee;  (2)  3,00C  shares 
Common  stock  of  Houston  Lighting  &  Power  Co.  1905;  (3)  1.175  shares 
Dommon  stock:  and  6  shares  Pref.  stock  of  Little  Rock  Ry.  &  Elec.  Co.; 
4)  67  shares  Pref.  stock  and  2C2  shares  Common  stock  of  Birmingham 
ky  Light  &  Power  Co.;  (5)  216  shares  Pref.  stock  and  225  shares  Common 
itock  of  Memphis  Street  Ry.:  (6)  9  .shares  of  Common  stock  of  lOioxville 
Ry  &  Light  Co.;  (7)  2  notes  of  Memphis  St.  Ry.  for  $25,000  each,  dated 
luly  29  1918.  and  payable  Oct.  27  1918;  (8)  notes  of  Morris  Bros,  aggre- 
'ating  $273,815.  held  under  the  terms  of  an  agreement  between  Morris 
Brothers  and  American  Ciiias  Co..  dated  Aug.  20  1918:  (9)  note  of  American 
IJities  Co.  for  $50.0C0  dated  Dec.  3  1918.  which  matured  March  3  1919.  or 
,he  collateral  therefor;  (10)  The  equity  of  American  Cities  Co.,  as  such 
iQuity  existed  on  Dec.  31  1917.  in  $105,500  of  Birmingham-Tidewater  Ry. 
3o.  5%  1st  Mtge.  bonds  and  1.000  shares  of  Houston  Lighting  &  Power  Co. 
1905  stock:  (11)  All  the  6%  One- Year  Debenture  Gold  Notes  of  American 
:;ities  Co..  which  the  Cha<e  National  Bank  shall  then  or  thereafter  be  au'h- 
>rizo<l  and  entitled  to  deliver,  and  all  rights  of  the  committee  against  said 
>ank.  as  provided  by  said  contract  with  respect  to  said  Debenture  Gold 
!^otes. 

Securities  to  Be  Transferred  to  National  Power  &  Light  Co. 

If  the  securities  pledged  as  collateral  for  the  5 — 6%  Collateral  Trust 
jonds  shall  be  acquired  by  the  committee,  and  said  securities  shall  be  so 
icquired  by  the  committee  from  the  Chase  National  Bank,  then  there  shall 
»e  tran.sferred  and  as.<^igT>ed  to  the  new  company  the  following  securities: 

la)  20,0(K)  shares  Capital  stock  of  Houston  Lighting  &  Power  Co.  1905. 

(6)  6,015  shares  6%  Cumul.  Pref.  stock  and  (c)  16.175  shares  Common 
rtock  Little  Rock  Ry.  &  Elec.  Co..  provided  that  if  said  company  is  in 
receivership  or  in  dis.'iolution  at  the  time  of  transfer,  the  committee  may 
transfer  such  rights  as  pertain  in  dis.solution  to  said  shares. 

(d)  20.500  shares  Capital  stock  of  Knoxville  Ry.  &  Light  Co. 

(e)  Such  rights  as  may  pertain  in  dissolution  to  the  22.303  shares  of  the 
Pref.  stock  and  the  21.760  shares  of  the  Common  stock  of  Memphis  Street 
Ry.  so  acquired  by  the  committee. 

(/)  Such  rights  as  may  pertain  in  dissolution  to  the  27.774  shares  of  Pref. 
5tock  and  34,954  shares  of  the  Common  stock  of  Birmingham  Ry,,  Light  & 
Power  Co..  so  acoulred  by  the  committee. 

(0)  All  indebtedness  of  and  cl;ums  again.st  any  and  all  of  said  companies 
»nd  American  Ci'ies  Co..  owned  by  this  comnuttee  or  to  which  it  is  entitled. 

(h)  All  the  6 — 6%  Collateral  Trust  Gold  Bonds  of  American  Cities  Co. 
deposited  with  the  committee  stamped  to  show  the  payments  thereon. 

(t)   All  or  such  other  assets  and  rights  of  the  committee  as  the  committee 
may  determine  and  on  such  terms  as  the  committee  may  determine. 
Securities  to  Be  Issued  by  National  Power  &  Light  Co.  in  Consideration  of 

Above  Securities. 

(a)   18.750  shares  of  the  Cumulative  Preferred  stock. 

(ft)  $4,125,000  50- Year  7%  Income  bonds  dated  Jan,  1  1922.  with  Central 
Union  Trust  Co.  of  New  York. 

(c)  26.2,50  shares  of  its  Common  stock. 

(d)  Its  agreement  to  offer,  on  such  terms  and  condition."!  as  the  committee 
may  approve,  to  the  holders  of  the  Pref.  stock  of  American  Cities  Co;.  the 
right  to  purcha.se  for  each  full  20  shares  of  said  Pref.  stock  held  by  them  $100. 
50- Year  7%  Income  bonds  of  new  company  with  7  shares  of  Common  stock 
for  8242  50.  plus  interest  on  the  Income  bond  from  Jan.  1   1922. 

If  others  than  the  committee  shall  purchase  .'',uch  •ollateral  at  a  price 
»tbfactory  t*  the  Chairman  of  the  committee,  the  portion  of  such  price 
to  which  bonds  dep«<ited  with  the  committee  maj-  be  entitled  shall  be 
ipplicd  first  t©  the  discharge  of  the  expen.ses  and  obligations  of  the  com- 
■ailtee,  inclu«ling  eompen,<'ation  to  the  committee,  and  the  remainder  shall 
be  distributed  pro  rata  t«  the  holders  of  the  certiflcat&s  of  depo.sit  issued  by 
the  committee. 

Distribution  te  Holders  of  Certificates  of  Deposit  for  5 — 6%  Bonds. — If 
kuch  collateral  shall  be  purchased  by  the  Committee  and  this  plan  shall  be 
carried  through,  then  there  shall  bo  distributed  to  the  holders  of  the  certifi- 
cate.s  of  depe<>it: 

(1  >  55%  of  the  principal  amount  of  the  bonds  represented  bv  each  certifi- 
cate of  deposit  in  .5C-Year  7%  Income  bonds;  (2)  25%  tbereofin  Cumulative 
Pref.  stock;  and  (3,  3i%  thereof  in  Common  stock  of  National  Power  &  Light 
Co.  N-ild  shares  being  treated  as  ba\ing  a  $100  par  value  for  the  purpose 
of  applying  tbe«e  percentage."). 

iJeposltort  entirfpd  by  virtue  of  the.sc  provisions  to  fractions  of  .$100  in 
borids  or  fractions  of  a  share  of  I'referre.a  or  Common  stock  are  to  rcwive 
registered  smp  certificates  therefor,  convertible  with  other.'!  into  bonds  or 
IYefV;rr(<l  or  Oiirmon  stork,  as  the  case  may  be.  and  not  entitled  to  receive 
inU^rest  or  diTidetxlK  until  so  converted. — V.  113.  p.  2082. 

Arizona  &  New  Mexico  Ry. — Acquif^iHon,  di-c. — 

See  Kl  Pa.-*©  k.  SouthweniA-rn  Co    below. — V.  107,  p.  1836. 

Birmingham  Railway,  Light  &  Power  Co. — Plan. — 

8(!C  American  CHle«  <'i>.  hIxjvo. — V.  113.  p.  1250. 

Central  of  Georgia  Ry. — Final  Settlement. — 

See  U.  S.  Railroad  Adrnini'.tr.-.llon  lielow. — V.  113.  p.  2816. 

Central  RR.  of  New  Jersey. — A'rw  lHrfr.tor.'<. — 

Themlorf!  W.  Heath.  A.M.  Ilrirrlss.  George  M.  Shrlver.  Robert  K.  Mc- 
Carthy, and  f'.  H.  \V.  Park.-ird  have  ben  elected  dlrcrtors.  succeeding 
'■  I"    Baker.  E.  T.  Stoleslmry.  Daniel  VVIIIard,  INibert  W,  de  Ton  si 

w  '1  .  Dice.     The  resignation  of  Mr.   Itaker  as  Chairninn  of  tlie 
voluntary.     Se<;   also    Delaware    Lack.iwanna   &    Western    RK. 
■■.-V.    li:{.   p.   281H. 

(Chicago  Burlington  &  Quincy  RR.—Iujuip.  OrderH.-- 

See"Sie«;|  A  Iron"  under   •Industrial  Humm.iry"  l)elow. —  V.  113.  p.  2719. 

Chicago  &  Eastern  Illinois  Ry.     A'eu;  Co.  in  Control.— 

On  Ian  1  W  J  JarUsoii,  as  ri  c<  Ikt  f.f  the  |)ropcrty  of  lh«!  old  Chicago  A' 
iMInnlf,  |;u  ,  turned  the  s.-,nic  over  to  ihe  new  (^onp.my ,  exfyp' 
!<"  «  li  diana  f  oal  I'y  ,  wlilrii  was  ikiI  aecinired  by  the  n^'irgaiii/cd 

■11  1-""  .  ■•f'Pl'>\'<s  atid  operail-ig  staff  are  l;iken  ovJt  by  the  new  co 
rv  , ,  1,1  1  if  "li ''•"■  "'"  '"•*  comnany  are:  (iordon  Abbott.  VVIIIIatn  II 
i„^i  i>  \"<|«i'"lPl<    '1     Feller,    fir ury   Kvans.  T     D     Meed,    Wllli;,in  J 

i?i  v'i'i.i  ..  '-'»"»'.  VVIlllain  n  MeCiird.v.  fWorge  \V<  Iwood  Murray. 
JoliM  W  '  latlnrs  II  Ji  loner,  John  J  Pulleyn.  John  W  .Sledman,  Melvln 
■A     .rr'.-l'Tai.rtKdwInW    Winter 

XVII  If'  1  T"i"T.  •'''"'  '^^'  I  I'ltlen.  Chairman:  William  J  Jackson.  Pre.H  ; 
vvill  H     l.yrj^rd,  V  -I  res    *  <  ,n    Counsel:  Tnink  <i    Nirbolsnn.  V  -lr<H    k 

wL'.',,;^  *^  "'"■  ^^    "'<'^'  V  -I 'res  ;  Frank  K    Auslln.Sec  ;  Jonathan  P 

Iteevcs,    1  rraji 

»,»''"''k'^'"  ''  7"^^*^''.  "'  participants  In  the  reorganization,  arrangfwt'ents 
have  been  n  ade  when  by  I  nil.  d  .Slates  Mortgage  A  Trust  (^o  will  piirrhaw 
and  sell  s-rlp  fori,r,r«tes  f,  r  <  hicagf,  A  Kastern  llllnol.s  Ky  (;en  Mtge  h"/, 
bonds,  nrercrr'-d  sirek  nr,d  cm  men  stork 

=„,  /'  \'\"i!  f^''»l««  Morlgige  ft  'iVust  Co.  has  been  appointed  traiisfor 
agent  of  tho  prefiTrrd  and  common  stock  —V.  113.  p.  2719,  2612 


Chicago  &  Indiana  Coal  Railway. — Deposits,  Ac. — 

'I'lie  coininitlde  for  the  1st,  Mtgo  5%  bonds,  James  U,  Mahoii.  Chairman, 
in  a  nolice  to  the  holders  of  the  undeposit.ed  bonds.  stat<!s  that  it  has  ar- 
ranged with  the  reorganization  commit! <U)  of  the  Chicago  &  Eastern  lllinoia 
K'U  for  an  extension  until  Jan  10  1922  of  Ih'-  time  within  which  1st  Mtge. 
5%  bonds  deposited  wilh  this  commit t<M  rn;iy  participate  in  the  reorgaiii;!ar 
tion.  and  will  accept  not  later  than  Jan    10  additional  bonds  for  deposit. 

This  p:irl  of  the  road  was  not  ac<|uirod  by  the  Chicago  &  Eastern  Illinois 
Ry  ill  the  reorganization,  and  is  to  bo  sold  Jan  10  It  ifl  stated  that  the 
Ciiicngo  I:idianapo!is  &  Western  UH  is  iiiKsrosted  in  buying  a  portion  of 
the  lines  between  West  Union  and  Brazil,  about  30  miles — V    113.  p   2818  . 

Chicago  Indianapolis  &  Louisville  Ry. — Bonds  Sold. 
— Potter  &  Co. and  Harri.s,  Forbes  &  ('o.,New  York,  have 
sold  It  91'^  III  int.,  vi>Ui'ij  ab  )ut  6?^%,  $.3,000,000 
1st  &  Gon.  Mtge.  G%  Gold  Bonds,  Series  "B"  (see  adver- 
tising pages). 

Dated  Jan.  2  1922.  Due  May  1  1966.  Int.  payable  J.  fe  J.  Denom, 
.'?5nn  and  %l  ,000  c»&r*  ,11.000  and  convenient  multiples.  Red.  as  a  whole 
only  at  105  and  int.  on  any  int.  date  on  and  after  Jan.  1  1937.  Guaranty 
Trust  Co.  of  New  York,  trustee. 

Application  will  be  made  to  list  these  bonds  on  tlie  N.  Y.  Stock  Exchange. 

Data  from   Letter  of  President   H.   R.   Kurrie    Chicago    Jan.  5. 

Company.- — Usually  known  as  "Monon"  route,  operates  a  direct  short 
line  from  Chicago  to  Indianapolis.  Louisville,  and  to  Michigan  City.  French 
Lick  Springs  and  Switz  City,  Ind.  Owns  618  miles  of  first  track  and  293 
miles  of  sidings,  and  has  entrance  from  Hammond,  Ind.,  t.o  Chica.tro.  over 
tracks  of  Chicago  &  AVestern  Indiana,  in  which  it  owns  a  one-fifth  proprie- 
tary interest  and  through  which  it  connects  with  all  roads  entering  that  city. 
Obtains  entrance  to  Louisville.  Ky..  over  the  railroad  bridge  of  the  Kentucky 
&  Indiana  Terminal  Ry . .  in  which  it  owns  a  one-third  proprietary  interest. 

Control. — Controlled  jointly,  through  ownership  of  approximately  779?  of 
Pref.  stock  and  93%  of  Common  stock,  by  the  Louisville  &  Nashville  RR. 
and  Southern  Rv.  These  companies  have  pledged  their  stock  to  secure 
$11,827,000  of  their  "Monon  Collateral  Joint  4%,   Bonds." 

Secvrily. — Mortgage  covers  entire  property,  being  secured  by  a  first  lien 
on  49  miles,  a  second  lien  on  509  miles,  and  a  third  lien  on  64  miles.  Total 
prior  lien  bonds  amount  to  !)«16, 172,000,  and  all  prior  mortgages  are  clo.sed. 
Sub.iect  to  the  Refunding  Mortgage,  the  indenture  ro-sers  the  leasehold 
interests  in  its  terminal  facilities  in  Chicago,  Indianapolis  and  Louisville, 
including  the  Kentucky  &  Indiana  double-tracked  bridge  over  the  Ohio 
River,  and  also  the  equipment  owned  by  the  company,  and  its  equitj'  in  all 
equipment   held   under    equipment   trusts. 

Purpose. — To  raise  funds  to  pay  off  a  loan  of  $1,400,000  from  the  War 
Finance  Corp.  and  also  to  reimburse  the  treasiu-y  in  part  for  expenditures  for 
additions  and  improvements  to  the  property.  Since  1917  these  expenditures 
have  totaled  $6,313,718. 

Earnings. — During  the  9H-year  period  ended  Dec.  31  1919  company 
earned  on  the  average  1 ,70  times  interest  requirements  on  its  funded  debt. 
(For  1920  earnings  see  V.  113,  p.  1671.] 

For  the  11  months  ending  Nov.  30  1921 ,  gross  earnings  were  $13,952,614. 
The  ratio  of  operatinsc  expenses  to  revenue  was  81.44%  for  the  11  months, 
but  for  Sept.  it  was  72,2%  .  Oct.  68.2%  and  Nov.  704%  .  In  other  words, 
the  "Monon"  is  returning  to  normal  operating  conditions.  In  Dec.  1921 
the  regular  dividends  on  the  Common  stock  were  resumed  with  a  semi- 
annual declaration  of  1%%.  Annual  dividends  of  4%  on  the  Pref.  stock 
have  been  paid  continuously  since  1901. 

This  Jsstie. — Authorized,  $40,000,000.  Including  these  bonds,  there  will 
lie  $6,261,000  outstanding  in  hands  of  public;  $493,000  held  by  company, 
of  which  $233,000  are  pledged  to  secure  a  1,5-year  loan  Govt,  of  $155,000. 
Of  the  unissued  bonds.  $16,172,000  are  reserved  to  retire  underlying  lions; 
?963,00n  may  be  issued  to  retire  Equipment  bonds,  and  $16,111,000  may 
be  issued  for  only  80%  of  the  cash  cost  of  additions,  improvements  and 
acquisitions  as  defined  in  the  indenture. 

Issuance. — Issuance  of  these  bonds  has  been  authorized  by  the  Inter- 
State  Commerce  Commission  (V.  113.  p.  2818). 

Block  of  Refunding  Mortqnge  5s  Offered. — 

Kissel.  Kinnicutt  &  Co.,  New  York,  are  offering  at  89  and  int.  $1,000,000 
Ref.  (now  1st)  Mtge.  5%  Gold  Bonds  of  1897.     Due  July  1  1947. 

Int.  payable  J.  &  J.  in  New  York.  Non-callable.  Coupon  and  regis- 
tered Bonds,  interchangeable.  Central  Union  Trust  Co..  New  York, 
trustee.  Li.sted  on  the  New  York  Stock  Fxchange.  Authorized.  $15.- 
000,000.     Outstanding,    $4,700,000   6s,   $5,000,000   5s.   $5.300  000   4s. 

These  bonds  are  .secured  by  a  first',  closed,  underlying  mortgage  on  508 
miles  of  road,  comprising  nearly  the  entire  main  line,  and  by  a  jimior  lien 
on  113  miles.— V.  113.  p.  2818. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Seeks  Gary  Road. — 

The  company  has  applied  to  the  I  -S  C  Commission  for  authority  to 
acquire  (he  Chicago  Milwaukee  &  Gary  Ry  ,  which  operates  97  miles  of 
railro?d  frcm  a  connection  with  the  Terre  Haute  Division  of  the  St  I'aul  in 
Kankakee  County.  Ill,,  to  Joliet,  111.,  and  from  Aurora  to  Rockford.  111. — 
V    113.  p    2612.  2504. 

Chicago  Milwaukee  &  Gary  Ry. — Acquisition  Sought. — 

See  Chicago  Milwaukee  &  St    Paul  Ry.  below— V.  113,  p.  1052. 

Chicago  Rock  Island  &  Pacific  Ry. — Official  Statement 
— Results  for  1921 — Federal  Valuation—Critical  Situation  as 
to  Rates. — Charles  Hay  den,  Chairman  of  the  board,  in  circular 
of  .Jan.  7  addressed  to  the  stockholders,  says  in  brief: 

1.  Federal  Valuation. — After  6  years'  worit  the  tentative  valuation  of 
your  company's  properties  was  announ<'ed  b.v  the  Intor-State  Commorc* 
Comm:,ssion  in  September  at  approximately  $335,500,000,  as  of  Juno  30 
1915.     This  is  for  carri<!r  property  only. 

AddiuK  non-carrier  property  as  of  June  30  1915  .$5,745,895  and  excluding 
(he  values  of  lea.sed  1  nes.  which  are  not  controlled  through  the  ownership 
of  entire  capital  stock.  Keokuk  *:  Des  Moines,  •Peoria  &  Bureau  Valley 
and  White  &  Black  River  $5,814,958,  and  also  deducting  cash  and  materials 
on  hand  Juno  30  1915  .$9,022,288,  wo  have: 

Valuation  of  Propcriics  Owned  June  30  1921. 
Physical  property  owned  directly  or  through  stock  ownership  as 

of  June  30  1915.  as  fomKi  bv  Commission $320, 417, 662 

Additions  and  betterments  .liiiv  1  1915  to  June  30  1921 -.   ,30,374,-1.58 

Cash  and  materials  Juno  30  1921 -_ 25,455.222 

Total  Juno  .30  1921 $388.277.,342 

The  liabilities  June  30  1921,  according   to  company's  books,   were  as 

f<  Hows: 

Long  'erm  debt.  .$234. ,505. 515:  loans  &  bills  [lay..  $1  1.030.000-»249.435,516 

Capital  stock,  pref..  .$51,557,989;  Com.  outsi'g.  $,"4.482. .523-    129.040.512 

Total  capital  llab  lilies .$378,476,027 

j\mount    by   which   forogoinK  minimum   value  exceeds  total 

ea|)ital  l.ab  litles $0,801,318 

Amount  of  equity  represented  by  Com.  slock   ($113  10  per 

share) 84,283.8,38 

ThlH  valuation  refutes  for  all  time  the  suggeslion  Hometimes  mtide  that 
til  K  coinpuny  Ik  overi'apllallzed.  W(!  regard  the  valua'lon  cHtablished  by 
ihe  f 'fiminlsNlon  as  being  much  less  than  the  ai-tual  v:iliie,  and  have  filod 
protest  In  the  hope  that  the  CommisKlon  will  subst;in(  lally  Incn'nie  Its  valua- 
'lon hw  ,  even  on  this  inlnlnmm  b/isis,  the  v,iliiali')n  of  the  rtfoperty  valilO 
behind  our  slor-ks  and  bonds  Is  much  In  excess  of  llii'lr  par  value. 

2.  The  ll'.lr  iif  Uiliirn  (Jiidir  the  TransnnrliitKin  Act. — 'Phe  earnings  of 
your  properly  for  the  y«-ar  ending  .Sr-pl,.  30  1921  Were  $H,M!)l).()l)0  tiliort  of 
belni'  «%  upon  Its  propiTly  InvcHlment,  and  yi'Ur  iirofiiTtv'K  earningH 
Her<^  b'-ller  ll'an   t  lir^  average  in   the  i^roup  In   winch   ili  was  placed. 

Not  wiilisl.-iiidliig  IliJH  f.icl ,  many  siibslani  iiil  reiluctions  In  r;ites  havo 
bien  ma(l(!  by  tlie  carriers  In  I  tie  c'ninlry.  partly  uncliT  order  of  the  Com- 
nlKslon,  anti  partly  voluiitar  ly ,  with  llii'  liie;i  tluit  a  reduction  in  ratiw 
would  In  Kome  rlecrei-  promote  the  moviwiient  of  Iniffle,  I'tiless  the  effect 
of  these  rali^  refluclloiiN  I.h  counterb  il.ineeil  bv  an  Inerensc  In  liMfflc,  It  In 
reason;,  blcf  to  jinl-i'-ip.iti^  a  Niibsiiinll.il  redu'iion  In  I  he  eoinpany'K  not 
reveriucii  In  the  conilntr  year,  bicaiise  I  lie  reducl  Ions  ordered  by  tlio  <  "ommls- 
N  on  In  one  casi-  nloriirtthe  hjiv,  grain  and  ifralli  pr'diieiw  chho,  I.  C.  C. 
(locket  Nf>.  12929)  will  amoiint  In  the  case  of  the  Kock  iHlanil  to  $,3,500,000 
ft  yeiip.  all  of  which  conies  out  of  net,  revenue. 

CoiiHeiiuniiilv.  It  Is  of  tin;  ill  most  Imporia  mil  that  the  Commlsfilon  shall 
not  rcdiirt;  the  rate  of  return  beUiw  the  exlHling  Htandiird  of  (i%  per  annum 
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anduding   y.  of  1%  for  Capital  Reaui^ement^^^^^^^ 

Transportation  Act  for  the  ''W^  J^f '^f^ '^"'^'""har-in''  us  6%  upon  money 

is  being  urBcd  to  reduce  it^  ,,^„^f"fi?„'J  Congress  mav  repeal  that  section 
Of  equal  import^ance  IS  the  danf^er  ttot  COT^^  p^^  Commission. 

^f  e'^?hlX^'™st^TV"u  ■fgrT^'^v^^^  -'  t^atVoS  make  your  pos.tton 
cleair  to  your  Koprcsentatives  m  Congress  fm-ther  reduction  of  rates 

3.  Lahor  9f';''''""''';;;rJ^e  grea.  otetacue  to  a  ^^^^^^^^  reductions  m 

is  the  cost  of  labor      The  Labor  uoaranasind,u  ^^^  reductions 

the  last  few  months    ^hich  were  ant  cpatcd^Ji^o^        ^^^^.^^  ^^^  raih-oads 

of  rates  mentioned  above.     IJ   f^'^^p^"-  ;™  unifor.-n  rate  for  all  portions  of 
approximately  40  cent.s  an  houi,  which  is^iunm  current  rate  for 

niii-  system:  whereas,   at  many  poim-s  on  uui  „  "  ,a  tr.  "^n  cents  an  hour. 

unsKilled  labor  in  ^^^^^^^ ^^^'^rJ^Ult^ ^^l.^^  rules  left 

^  ^il^^  s^^S^c^^bil^  c^l^cess  ,^^,,,,,,„,, 

Your  directors  believe  that  the  Labor  Board  f- a?^''^'^,,w\i"  body  whose 
because  ^  P'-«-  ''-f.-j-^f t™fo?ce"of  f^^^The  '^h^ole^TranspVtation 
tcTlfnlw  TnTi^^^  l^rdly^bJ°safd°tV.have  had  a  thorough  trial:  and 
^Mrticularlv  in  i-espect  to  the  labor  provisions  (Senate  Bill 

^^Ts^^le\iadv.  R'Ucs.—h  b;ll  is  Pending  m  the  IJ.S.  f/^^*^.^" ^ill  undo 
1150)    introduced  by  Senator  flapper  of  Kansas   which   it  p^^^^  ^^^ 

^i    Results  }or   1\>ZI. —  ine  oim.L,i»  ui      ^vo  orp  clnsin"  a  fairlv  successful 
tiiesTo  advise  you  concerning  Its  a  fa^rs^  1^1?  tvTllb°be°t ween  $16  000.000 

competition  '^'""F  JI^.'?.iP^\^[th  a  much  larger  opportunity  for  proi^it.  no 
which  offer  equal  secuuty  witl^amucn^c^^  P.  ^^^^^^„,  regulation. 

through  a  constant  mci ease  oiits^^o.^^^^^^^  ^^^  ^  reasonable  part 

through  the  issue  from  time  \o  "°i\,?itgV  V:Uue  of  your    holdings  and  the 

Khali  be  maintained. — V .  11.5.  P-  ^uo,  i' '  i  •  ,       ,       .       , 

«   1    ^K„c  T?ir     Pow    &  Liffht  Co.— Bonrf.s  Authorized.— 
Columbus  Ry.,i'ow.ffiJ.i|iiL^^  ^^  $5,000,000  Rf- Mtge 

6%  tttdaffian    1  192T  d™c  Jan    1  1941.     See  offering  in  V.  113,  p. 
2719. 


nolnware  &  Hudson  Co.— Insures  Employees.—- 

Delaware    ot    i.x^^.^  entered  into  a  contract  with  the 

The  company  <»mouncestl^a^  '^y'^^whtehTt  has  insured  the  lives  of  all 

Metropohtan  Lite  fn.surancc  ^^o^  oy  payrolls  for  more  than  two 

employees  ^^^o  have  been  continuou    j  y^^^  ^^  ^^  ^^^^^ 

years,  and  arc  actually  and  a.aiveiy  ^^^^^^^  ^^^^^^  of  services:  irre- 

securing  for  each  '^^"iP'o^'L*',^'^!  '  k    his  age    or  the  state  of  his  health,  and 
spectivc  of  f.^  nature  of  his  jv^rkl^^^^^^  j„  the  sum  of  $500 

without  cost  to  himselt    a  po my       •      jj      ^j^^,  ^^^  ^f  $500  will  be  paid  to 
In  case  of  total  and  P^^^am^n^  installments.      In  case  of  death  payment 
the  insured  employee  mmontni^iii^  named  by  such  employee 

will  be  made  >mm«liatelj    t^  the  Denci^^  ^^.^^  ^^  ^^  ^^_  ^^  ^^^^ 

Harold  S.Vanderb  It  ^'^0^0.^^^^  ^^^  each  has  chosen  to  retain  his 
resigned  from  the  ''"ard<>t^ Central.  They  had  recently  been  asked  by 
directorship  in  the  New  J^o^^^^"'ij.ij  ^^n^e  of  their  directorates  because  of 
iSlkwf'orWdXTthe°"in\°erTrk?.i^rof'^^^  interests  by  dual  director- 

ships on  competing  roads.  railroad  connections  with  the  Central  RR. 

Mr.  Baker  has  also  severed  msrauroa  ^^       (Compare  "Current 

fve''nt"'in"'?:hr^omW-%e\.  3K  2786.)-V.  113,  p.  2818. 

T^PTiver  &  Salt  Lake  RR.— To  Continue  Operations.— 

i?n^,^n5ihefrhig  before  District  Judge  Samuel  W.  Johnson,  at  Brigh- 
Foll<)«nig  a  htaring  mum  ^^  ^^^^  ^n  agreement  to  continue  opera- 

ton,  Colo.,  recently,  a"  '  ">'<^  Hankers  Trust  Co  ,  New  York,  trustee 

tlons  for  an  iV<if  V"."  S^u^M  to  d  scon  tnue  operations  The  receiver  pre- 
for  the  bondholders  ^""f^t  '^^"^'f^^^^'road  for  the  last  year,  showing  that 
sent«d  a  report  of  the  operatons  01  tn  .^^,^^  ,,;,!,  ,he  (Government 

its  expenses  bavo  'JV^"^.^Xned  further  time  for  a  showing  that  the  road 
?K'm^rtopa??t,?warand.  possibly,  during  1922.  show  a  substantial 
profit— V.  113.  P    1983 

■noniTPr  Tramway  Co. — Fare  Decision. — 
Denver    iramwd,y  Denver  has  sustained  the  dedision  of 

The  Circuit  '"'l.'.rl'.r-il  District  Court  in  the  rate  case  between  the 
Judge  I^^«  of  V.'':.i};f';f"Denvcr  Under  this  decision  the  company  is 
^^Ht^d't'^^'re^^in'uu- Pr.^^^^^^^  8-cent  fare.-V.  113.  p.  1155.  847. 

n«»<!  Moines  City  Ry.—Bus  Ordinance  Passed.— 

-fio  Citv  CouncH  of  De.s  Mohics,  la.,  recently  pas.sed  an  ordinance  set^ 

The  City  *^-"""f '  ?|„  ,  ,,.,s(.s  might  use  if  they  are  to  continue  to  operate. 

ting  out  the  route.s  AN  Inc    bus<  s  m^gm^         ^  ^^^^^^^  ^^^^^^^^  electnc 

Janways'op'r'ue  and  ^  very  large  extent  from  the  loop  district  of  the 

•     business  section.— V.   113,  p.  2405. 

TJfitroit  United  Ry. — Transit  Situation. — 

UetrOlt    U"i'^'-»^       J  j^g  ^.j      administration  to  be 

Mayor  ("'•;',,  .ni.nVlt/al ion  of  all  transit  facilities  In  addition  t^ 
one  of  '■""'P  Vr'  i/v""3cn?Vines  and  the  contemplated  purchase  of  D  U 
construct i<)n  of  <>I^-Y«"cxu^^^^^^^  nn.nicipal  activities  to  include  bus 

R  '.s   urban    '•"';^^'.''\'".,.,V'^i  "',,'•  forms  of  rapid  transit  which  may  be  later 
andjitm^ynn    es,l^^^   1    as^ 

PMe^-aU^  Rv'"o  b.^lVau  eil'vated  Aionorail  line  -^V'.  113.  p.  2818,  2719 

El  Paso  &  Southwestern  Co.— Acqui.sition  Approved.— 

JB.1  *  %S"  °'„"Y"j_i„,,  dpc    24  (1)  authorized  the  acquisition  by  the- 
The  L-S,C.  Com  >'s.sio^^  Mexico  Ry    (V.  107,  p.   1836) 

company  "J  cotUrol  of    he  Arizon.a  .,,„^oHty  to  the  El  Paso  &  South- 

by  purchase  of  its  capita  stocK,v^;B  ,  ,  „„tps  to  ma- 

western  Co    to  is«.e  not  to  t  xceex^  .^^^^j   ^^^^^  ^^^^^,^  ^^  ^^  deUvered 

ture  111  not  more  than  tAVOMarsro^iu  proceeds  used  in  part  payment 

directly  at  par  or  t^o  be  sola  Y,,?,,,,tsanding  stock  and  bonds  of  the  Arizona 
of  the  purchase  price  of  all  of  t^^^  by  the  El  Paso  &  South- 

^e?t';rn^Ru"of  c^ontit'l  of  m°e  railroad  of 'the  .Xrizona  &  New  Mexico  Ry. 

N§^ri^nac^np..ha.a 

which  S2.^'0.(  0"  outstanQinfr     11  a.  33      ^^  ^^p  outstanding  stock 

^SStS'^u;.?'X;i;;!^^^c.$^^||^  copper  Co.. 

Ltd..  through  tho  AVesU>rn  Investment  Co.  of  New  jerscj. 


The  Southwestern  company  proposes  to  purchase  all  of  this  outstanding 
stock  and  bonds,  paying  therefor  84,500,000.  Of  this  amount  .$1,000,000 
will  be  paid  in  cash  and  the  remaining  $3,500,000  will  be  represented  by 
the  above  promi.ssory  notes.  ...  j   „■  „    •t„  ,„;i 

By  the  terms  of  the  proposed  lease  the  Arizona  company  demises  its  rail- 
road to  the  El  Pa.so  &  Southwestern  RR.  for  the  term  of  one  year,  or  until 
the  expiration  of  30  days  after  notice  of  termination  is  served  by  either  ot 
the  parties  thereto,  and  assigns  all  contract  rights  and  privileges,  so  far  as 
they  may  lawfully  be  transferred  The  railroad  company  proposes  to  pay 
to  the  Arizona  company,  as  rental,  a  sum  sufficient  to  enable  it  to  Pay  the 
interest  on  its  Ijonded  debt,  its  taxes  and  to  maintain  its  corporate  organi- 
zation Additions  and  bsttermeuts  will  be  charged  agamst  the  capital 
account  of  the  Arizona  company. —  \  .  113,  p    1250. 

Erie  RR. — Commission  Accepts  Tariffs. — 
The  I  -S  C.  Commission  has  accepted  tariffs  filed  by  the  Erie  RR,  in 
effect  Jan  1  establishing  differential  rates  of  $2  between  New  York  and 
Ch1ra4>  bek-een  NCTrYork  and  Cincinnati  and  Indianapolis  $2:  bstween 
New  York  and  St  Louis  $2  50,  and  between  New  York  and  Cleveland, 
SlTess  than  the  fares  required  via  the  Pennsylvania  New  York  Central. 
Baltimore  &:  Ohio,  Michigan  Central  and  Lehigh  \  alley 

This  reduction,  added  to  that  resulting  from  the  elimination  of  tho^ trans- 
portation tax,  reduces  the  fares  between  the  points  named  from  $2  61  to 
$5  51  below  tho.'-c  charged  before  Jan  1  — \  113.  p  2i85,  lOo-:!. 
Erie  &  Pittsburgh  RR.— Further  Datn--Capitnl  Inc.— 
In  connection  with  the  stockholders'  meeting,  Feb.  10.  to  consider  and 
vote  Sprn'thrquestion  of  increasing  the  Special  Gua-^teed  Betterment 
Stock  from  $2,500,000.  as  at  present,  to  $7,500,000.  Pres^ Charles  ±1 .  htroUo, 

^"^it^^^rU"n^l'^^ai;?tlfs?J^r^a?r2.(!o"6,tr^^^^^ 

holdersluthorized  the  issuance  of  $2,500,000  additional  capital  stock  which 

wt^S'lia^eTa^' Special  Guaranteed  B 

^rpW  ti°  tr/^P^i^u^vfnWr  -aM?cr2Tif  r  ;cjf  %;|^ 

f  ifiol  *^u^rnT  t^^1^l  ^e^m^or 

Hente  upon  and  ad"ditions''?o  the  leased  property  made  by  tho  lessee  and 

§f V2rof ^the^fisra7ce*Cm  ll^ftf tlm^'of i^'dirnal  stock  to  the  amount 
"^IL'^p^rofo^ed  issue  of  $5,000  000  of,  Spe^^^^^ 

?-i^inEa^r^gi^,t^ 

L\Tb\"tJ^r''nll"trmade^^oX^P^^^^^^^^^  company  by  the  lessee  in 

co"olianoe  witli  ;*f  Jer^^s  of  tbe  ^ease  common  stock,  such  as 

This  stock  is  to  be  so  ^"bfd^^aaTr  in  anv  wfy  the  annual  guaranteed  divi- 

S^ndTundlf  $14o!oOO  f?o°m  Xch  the  dividend  on  your  stock  ,s  paid.- 

""■  Fort  Worth  &  Denver  City  Ry. -^'^na^  Se«Zemeni.- 

See  U     S     Railroad  Administration  below.— V.   113,  p.  2504. 

wnenn  rCalif  )  Trac.  Co.— 50- Fear  Franchise— Wages. — 

Fresno  ^^,^"^:'-;' tacked  between  the  officials  of  the  company  and 

An  agreement  has  been  reacneu^t  allowed  a  50-year  fran- 

the  City  Council  whereby  the  company  ^^^^  ^^  ^^  intervals 

^^aV^^g  tL'rt^ilwa^he  V'lm^^^^^^  at  the  time  of  the  exercise  of 

*A°new°pay  schedule,  effective  Dec    l^ollows:^,^_       ^^^  ^^  ^^^^ 

WJ'        4Sn  '        49c  51c.  None 

New  rate  (per  hour) 4/c.  |o^.  •  53c.  plus  $5  per  mo. 

"'S^tr^lt^^s'^of  ri-man-carf  a^re  allo|\d  four  cents  an  hour  in  addition  to 
the  above  schedule.— V.  107.  p.  119^- 

Georgia  Railway  &  Power  Co.-Power  Development.- 


work  will  be  resumed  immediately  oyoeco^^  ^fdro-eleo 

and  power  house    the  fourtli  step  I'^tne  p         ^.^^^^  .^  Georgia.     This  de 

i^ifop^eiirx^  po-pn^fSs  u^Si^o^r  x-eLTs  wfini 

f„^°e?Knthe'U^rl|Tl?M^^^^^^  -P-'^^'  °^  »^«  «*^*'- 

will  be  available  Jan-  1  1924.  gigantic  Burton  storage  reservoii 

The  developments  ah-eady  maae— ine  Bi^a  the  Tallaluh  dam  anc 

and  dam,  the  Mathis  or  Lakemon^reser^o^^  at  $21,000,000 

the  Tallulah  power  home  and  m„nteuMo  jg.ooO.OOO  to  this. 

The  completion  of  Tugalo  will  aaa^pwa  Completed  for  mter-connec 

A  few  weeks  ago  Plans  of  the  compaxiy  tln-ough  physical  connec 

tions  of  all  power  systems  {ti  the  territory  nu.  ^         ^  ^^  ^^  high-tensioi 
tiSns  that  have  actually  been  mad|  *tirnisn^^  ^^^^  ^^  Alabama,  Ten 

four  other  States  as  wel       Thu^f^^^tJ^  ^^'e^'jii'^vSh  power  and    m  turn    th 
States,  the  company  will  be  abiet»  step  m  ^^       ^q^  be  enab  ed  t 

ei^t^TefSto  Wn^^  Wn^^eT  it  should  be  needed.-V.  113.  I 

'"lUinois     central    ^^■-%if\f^^^l^lJ,''h''% 
Earnings  for    10    Mouthy    ""L^?     '  i^esiaeut 

Markham,  Jan.  2,  says  in  ^.^bstance  ^.^^^^^ 

Results  to  Oct  3L--Durmg  thefjrs  10,286.296,82 

Svstem  performed  a  freight  service^ cqunaient         .qy  ^jg  net  ton  miles  1 

assivsss  Sit  s2il  s'i^l »    -^  ■■ 

first 


9  .526.161   pas,senger  miles  in  the  nrs^  lu  mu.--  y-  earnings      For  tl 
This  decrease  m  business  is  rellectcQ  in  uie  kiv  isG.  which  w; 

first     0  months  of  1921  we  had  a  gro^Vf'\°    corresponding  of  192i 

««  (U  '-  074  less  than  the  gross  income  of  the  corrcsponaii.b  p  ^ 

*"t1  ro   gh  drastic  reductions  in  our  t^LP'^l'diture.     «c  cndca  ..^    ^ 

months  of  l^^Vo'iv\Vdh'dend  "on  sfoclVfortL  lO^iJionths'  period,  leavu 
Xla'i:^'^  $1.396,5^r^'i^proveme,Us  in  our^r^^^  ^,  ^j,,,  ^e: 

we  spent  a  total  of  *16.^S4,809  lor  m  «  '  J^jI,       „i    ^nd  a  total  of  $6,614. '' 
spent  in  the  repair  and  ma"i>enance  of  t  quipnu      .  ^^^^^_^^  expenditur 

for  porinaiient    improvements  to  road«.0  .   on  ^^  exceeded  tl 

I'^r  ">ainlena-u;e       Tlio  tona  ne  V     .  ve>^tn^^^  ^^  ^^^^^„  „„  i„,.estme 

^'?ir503.«47.'^'iich"4  to  Seb,iJow|d  ^^  ^^^  employees,  b 

■Number  of  t:mpto,,ees—Wc  ''"''^'l  e  .\sarv  bv  tbe  g^eat  decline^in  bu 

the  drastic  reductions   n  f^J^e  made  m  c.  ssar>  ■^.v^t^^,,  ^j,,^,,^,  time  there  1 

less  cut  the  number  to  48.649  "'   t<^^["',"-'ees      When  it  became  kiioN 

h  ^  ^^^^"^^^o^^^^^^^^S^^i^^  i!:?:fpia^!^f^'^ 


a  net  return  equivai^.-^-ip-   --  j. 
JS^gtir^ouS^S'^^-^'-^-^^Jjcr^r  compensation 

the  owners. 


Jan.  7  1922.] 
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'Pile  iaiprovciiuinl.  in  iwl  o.-irniiiKs  (Im'iiiK  tlici  liitlcir  jjui'l  of  the  year  has 
been  slow,  and  in  many  inslaru-ns  il  lias  Ix^dii  brought  abunt  only  at  Iho 
sacrifico  of  badly-ncidod   niainloiian<«  cxix^ndiluros 

A  demand  for  nulncod  rail^^a^■  rales,  in  l\w  facci  of  th('  failure  of  (he 
railroads  as  a  whole  to  earn  a  iiel  relurii  sufficient  to  their  needs,  also  was 
ros(ri(iive  in  the  uncertainty  it  creat(<d  .,        j    i. 

Oiidoiik  —In  spite  of  these  iufluenees,  however,  tho  railroads  have  given 
adeiiuate  service  at  all  times  We  should  not  bo  discouraged  by  tho  present 
situa  I  ion,  unfavorable  as  some  of  its  aspects  may  be 

[The  ■•esults  on  the  entire  system,  including  Yazoo  &  Miss  Valley,  1  ,.JH1 
miles  for  tho  U  months  ending  Nov  30  w<'ro  given  in  last  week  s  '  Kani- 
ings  bept  "  p  2813;  and  for  the  10  months  in  our  Dec.  "Karmngs  Sec- 
tion," the  Illinois  Central  i>roi)er  on  page  7  and  the  Vaaoo road  on  page  13  1 
Final  Settlement  with    United  States  Government. — 

See  under  U.  S.  Kailroad  Administration  below. — V.  113,  p.  2818. 

Illinois  Terminal  RR. — Extentiion  Authorized. — 
Tho  I  -S  C.  Commission  Dec  28  issiu^d  a  certificate  authorizing  the 
<'Oinpanv  to  construct  an  e.\ten.sion  of  its  line  of  railroad  in  Madison  and 
St  C'laif  Counties,  111  The  company  owns  and  operates  a  belt  line  extend- 
ing from  Alton  to  r.iClair,  111  ,  1.5  nules  It  also  operates  from  LeClair  lo 
Formo.sa  Junction,  III  ,  6  miles,  over  the  tracks  of  the  St  Louis  &  Illinois 
Rett  Rll  .  which  are  leased  to  the  St.  Louis  Troy  &  Eastern  Kit  The 
company  now  proposes  to  extend  its  line  from  LeClair  to  and  throuarh  For- 
niosc  Junction  lo  O'Fallon,  111  ,  approximately  14  miles — V.  107,  p    1003 

Interoceanic  Railway  of  Mexico,  Ltd. — Stockholders 
Protest  Against  Treatment  Received  From  Mexican  Government 
ichich  after  Seven  Years  Still  Retains  Possession,  Paying  No 
Rental,' Not  Even  Interest  on  Debt. — At  the  34th  ordinary 
general  meeting,  held  in  London  on  Nov.  15  1921,  W.  San: 
ford  Poole,  Esq.  (the  Chairman),  who  presided,  said  in  part- 

For  the  last  seven  years  we  have  had  monotonously  to  recite  the  fact  that 
our  railways  were  still  in  the  hands  of  the  Mexican  Government,  and  that 
no  accotmts  or  remittances  had  Iseen  received.  On  four  occasions,  in  con- 
sequence of  this  state  of  affairs,  we  have  been  obliged  to  a.^k  our  debenture 
stockholders  and  the  o^vners  of  our  leased  lines  to  grant  a  moratorium  in 
respect  of  the  payment  of  interest  and  rentals.  The  present  moratorium 
expired  on  May  29  1922. 

You  may  have  seen  in  the  newspapers  a  manifesto  issued  by  President 
Obregon ,  in  .June  last,  that  Mexico  will  meet  all  its  just  obligations.  I  give 
the  Mexican  Government  credit  for  good  intentions  as  regards  the  future, 
but  I  cannot  admit  that  they  are  at  present  dealing  fairly  with  us. 

President  Obregon.  in  his  manifesto,  after  lauding  the  country  and  the 
Government  on  returning  the  Mexican  Railway  to  its  owners,  goes  on  to 
state  that  in  the  case  of  the  National  Lines  there  is  a  far  greater  mileage 
and  a  much  greater  destruction.  He  says:  "To  have  turned  the.se  lines 
backed  in  their  wrecked  condition  would  have  given  groimd  for  bitter 
disputes  as  to  damages.  No  matter  what  settlement  would  have  been  made, 
satisfaction  could  not  have  been  given,  either  to  owners  or  to  the  Mexican 
Government.  As  a  consequence,  we  have  been  devoting  every  cent  of 
revenue  to  reconstruction,  vigorously  attempting  to  restore  the  railroads 
to  their  normal  condition.  Even  more,  in  the  last  few  months,  the  Gov- 
ernment has  taken  five  million  pesos  out  of  its  own  funds  for  investment  in 
rolling  stock.  We  are  now  close  to  the  day  when  the  National  Lines  will 
be  handed  hack  to  their  owners,  and  in  such  shape,  as  to  make  damage 
claims  fairly  simple  of  ascertainment  and  adjustment." 

But  what  is  five  million  pesos  applied  to  purheasing  rolling  stock  in  an 
undertaking  of  this  magnitude? 

It  would  be  just  as  reasonable  for  a  tenant  to  WTite  to  his  landlord  at 
quarter  day  and  say:  "I  am  not  sending  you  a  check  for  the  quarter's 
rent,  as  my  children  have  done  so  much  damage  to  the  nursery  that  I  am 
using  the  rent  to  carry  out  the  necessary  repairs."  I  am  sure  that  no 
landlord  would  allow  that  such  an  argument  is  sound. 

In  making  these  remarks  I  am  assuming  that  President  Obregon  is  looking 
on  our  railway  and  its  leased  lines  as  part  of  the  National  Railways  Co. 
system.  They  are,  and  they  are  not.  The  National  Railways  Co.  acted 
as  Alanagcrs  to  our  lines  up  to  the  time  in  1914  when  the  Government 
took  them  over,  Genearl  Carranza  being  then  President,  but  the  agreement 
with  the  National  Railways  Co.  is  a  management  agreement  only,  and  is 
terminable  at  short  notice.  We  have  no  wish  to  break  away  from  the 
National  Railways  Co.,  but  their  position  is  different  from  ours  in  many 
respects,  although  both  they  and  we  are  deprived  of  our  lines  which  were 
built  almost  entirely  with  foreign  capital  for  the  development  of  the  country, 
and  in  reliance  that  such  capital  would  receive  fair  and  just  treatment. 

We  sincerely  hope,  however,  that  the  President  will  keep  the  promi.se 
which  he  made  in  June  last,  when  he  said:  "We  are  now  close  to  the  day 
when  the  lines  will  be  handed  back  to  their  owners."  We  shall  continue 
to  do  all  we  can  to  press  our  views  on  the  Mexican  Government. 

Our  liability  for  interest,  rentals  and  other  charges  amoiuited  at  June  30 
last  to  £1,917,000  (this  including  debenture  interest  and  for  guaranteed 
rental  on  the  Mexican  Southern  and  Mexican  Eastern  lines,  etc)  and  by 
May  29  next  there  will  be  something  like  another  £300,000  to  add  to  that 
figure.  Against  this  we  have  our  claim  upon  the  Mexican  Government, 
under  the  Railway  Law  of  Mexico,  for  loss  of  earnings,  amounting  to  a 
considerably  larger  sum;  to  which  is  to  l)e  added  the  cost  of  reinstating  the 
lines  and  their  equipment  to  the  condition  in  which  they  existed  at  the 
time  the  Government  commandeered  them.  What  this  will  amount  to  it  is 
quite  ImiKjssible  for  me  to  say,  but  it  will  probably  run  into  large  figures. 
Unless  the  Government  of  Mexico  makes  a  settlement  with  us  within  the 
next  five  or  six  months,  we  shall  once  again  have  to  ask  for  an  extension 
of  the  moratorium. 

Other  speakers  having  eharacteriztid  the  action  of  the 
Me.xican  Government  in  the  premises  in  emphatic  terms  as 
robbery,  &c.,  the  following  resolution  was  unanimously 
adoptfid: 

That  this  me»!fing  of  hold<:rs  of  Debenture  and  (;paital  stocks  in  tlie 
Interoceanic  Railway  of  M(!xif!o  CAcapuIco  U>  Vera  Cruz),  Ltd.,  a  IJrili.sh 
undertaking  imorporaled  under  the  ('ompanles  Acts  of  Great  Uritain  and 
the  bulk  of  whose  DfrlMjnture  stocks  and  c^-iplUil  is  held  by  IJritish  subj(K-ts, 
d6eH  most  indignanily  "nd  iinphatically  protest  again.st  the  arbitrary  action 
of  the  Mexican  (jov<Tnment  in  retaining  the  railways  for  upwards  of  seven 
years  and  in  not  returning  them  u>  their  rightful  owners,  while  neither 
paying  over  the;  romiiensalion  due  lo  the  Company,  as  laid  down  by  the 
liallway  Law  of  M<rxi(;o,  nor  even  remitting  tho.  n<!l  (•jirnings  of  the  Coiiu 
pany's  llne.s,  and  requests  the  Chairman  of  this  m<r<'ling  to  forward  ,-i  coiiv 
of  this  Res'ilutlon  lo  the  I'rcsldenI  of  the  Itepublic  of  M<!Xico  and  the 
memlxjrs  of  the  fiovernment  of  that  country."-  V.  113,  p.  2t»i.'i. 

Interurban  Ry.  &  Terminal  Co.     To  Alinndon  Road. — 

The  company  h;iH  ixitltloned  the  Ohio  I'  II  f^ommlNsion  for  jxirmlHslon 
to  abandon  Its  two  lines,  one  running  from  Cincinnati  lo  Lebanon.  33  miles, 
and  Iheotherfrom  Cincinnati  to  New  Klfthmond.  22  miles  — V.  107.  p   1 101 

Kansas  City  Mexico  &  Orient  RR.     Scheme  Off. — 

Thi'  l.ondfdi  coiiiinll  lei'  of  noKlinldi  is  ,uid  buiidhold'Ts  have  annouiK'cd 

•  result  r)f  the  U    H    (iovernriieni  nncwing  (he  loan  of  $2..')0'),tl00 

'ompaiiy.   it  h.-m  be<!n  d<-cidcd   lo  wllli<lr;iw   (he  nrewmt  ri-slricled 

'  of  ;».'}, ':00,t)0(),  ami  siibscripllons  ncclvcd   In  re.ipect  then'for  ari- 

1»  li>«  roiurned  — V.   113.  p    2720,  2*114 

Kentucky  Traction  &  Terminal  Co.     Faren  Reduced. 

r  ' '".', ^""P'lny  on  Dec  I  last  reduced  all  c.ish  fares  on  ll,s  suburban  llni's 
rroMi  .5  I,  reiits  to  3  2',  cents  per  mile  All  sfieclal  car  raKut.  Hchool  tickets 
anfi  commutation  ratos  were  also  red iiwd  proportlonalely. — V.  113,  p.  231  I 

Knoxville  Railway  &  Light  Co.     Plan.— 

.See  American  Cities  Co.  aliove.      V.   113,  p.  292. 

Little  Rock  Railway  &  Electric  Co. —Plan. — 

S.M-    American   ClrUvs  C,,.  alK.ve.-    V.    113,   p.   71. 

LoHR  Island  RR.     ()l,llunri/. 

Kra  Ilk  I',  lis  worth  llaff.  .Secretary  and  A.SKlslanl  TrejiHiirer.  died  .Ian.  2. 
■ — V.    II.!.    p      \r,7-\. 

Memphis  Street  Railway.     Plan. 

See  American  OitlcH  Co.  alxivo. — V.  113.  p.  210.5. 

Mexican  Southern  Ry.— Protest  lo  MvTicnnCinxrnment. — 

Sec  Interoccanii-  Ry.  of  Mexico  above.— V.  111.  p.  8»«. 


Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry.  —Bonds. 

Dillon,  R(  ad  &  Co.  inlcrim  recf^jits  for  1()-V(^ar  (i '  i '.-^  Coll.  Trust  gold 
boiuls  may  now  b(^  exchanged  for  definitive  bonds  at  the  iiankers  Trust  Co., 
11  Wall  St.,  New  York  (Uty.  (See  offering  of  bonds  in  V.  113  ,p.  1156.) — 
V.  113,  p.  2721. 

Missouri  Kansas  &  Texas  Ry. — Deposits. — J.  &  W. 
SeHgman  &  (^o.  and  Ilallgarten  &  (^o.,  reorganization  man- 
ag(!rs,  announce  tliat  heavy  de()osits  have  been  made  to 
date  of  all  the  different  Lssues  of  M.  K.  «fc  T.  securitit^s  called 
for  under  the  reorganization  plan.  The  time  for  tlus  deposit 
of  these  soeurititis  e.xpires  to-day  (.Jan.  7). 

The  bankers  call  special  attention  to  the  fact  that  certificates  of  deposit 
for  the  following  four  issues  must  be  stamped  as  assenting  to  the  plan. 
Holders  of  such  certificates  .should  immedi<itel.v  present  them  to  the  proper 
trust  company,  if  they  have  nolr  already  done  so. 

(1)  Missouri  Kan.sas  &  Texas  2d  Mtge.  4%   bonds,  (Central  Union  Trust 
Co.  of  New  York  certificates. 

(2)  Missouri  Kansas  &  Texas  1st  Ext.  5%  bonds,  United  States  Mortgage 

&  Trust  Co.   certificates. 

(3)  Mo.  Kan.  &  East.  1st  M.  .5%  bonds.  Columbia  Trust  Co.  certificates. 

(4)  Missouri  Kansas  &  Texas  Ry.  of  Texas  1st  Mtge.  .5%  bonds.  Empire 

Trust  Co.  certificates. 
Compare  plan  in  V.   113,  p.  2311,  210.5,  2505,  2614. 

Montreal  Tramways  Co. — Listed. — 

The  issue  of  .'$1,750,000  additional  1st  &  Ref  Mtge.  5%  bonds,  due 
Jnlv  1  1941  (see  offering  in  V.  113,  p.  2313.  2405),  has  been  listed  on  the 
Montreal  Stock  Exchange. — V.  113.  p.  2014. 

New  Orleans  Railway  &  Light  Co. — Excluded  from  Any 
Future  Plan  of  American  Cities  Co.  Committee. — 
See  American  Cities  Co.  above. — V.  113,  p.  2819. 

New  York  New  Haven  &  Hartford  RR. — European 
Loan-. — The  Boston  "News  Bureau"  .Ian.  2  says: 

"The  New  Haven  is  quietly  .sounding  out  the  European  holders  of  its 
69.762.500  franc  bonds  to  see  if  they  will  be  willing  to  accept  a  3  to  5-year 
extension  of  the  loan  which  matures  April  1  next.  It  is  fully  expected  that 
a  rate  of  interest  of  not  less  than  6%  against  the  present  rate  of  4%  will 
have  to  be  offered. 

"No  formal  pi'oposition  has  yet  been  made  to  these  holders,  but  the 
Now  Haven  finance  committee  has  been  working  along  these  lines  with  the 
idea  of  obtaining  an  expression  of  sentiment.  It  is  f(>lt  that  if  the  French 
holders  agree  to  the  extension  it  will  not  bo  such  a  difficult  matter  to  get 
the  holders  of  .114,118,529  par  value  of  dollar  bonds  held  in  the  United 
States,  a  part  of  the  same  issue,  to  co-operate  in  like  fashion. 

"At  par  of  exchange,  .ItO.lOSO  for  the  franc,  face  value  of  the  franc  bonds 
is  $13,464,162.  There  is.  therefore,  a  slightly  smaller  par  amoimt  of  franc 
bonds  than  of  dollar  bonds  outstanding.  With  the  franc  at  about  8  cents, 
as  at  present,  the  value  of  the  franc  Ixinds  is  approximately  85.581.000. 
Holders,  however,  have  the  option  of  calling  for  payment  in  pounds  sterling, 
which  is  more  favorable  to  them  than  the  franc  exchange. 

"It  is  felt  that  the  French  bondholders  will  appreciate  the  fact  that 
nothing  would  be  gained  through  placing  the  road  in  an  embarra.ssing 
position  by  insistin.g  upon  cash  payment  at  this  time.  Three  to  five  years 
hence  it  is  quite  likely  that  exchange  will  be  more  in  their  favor.  They 
would  also  be  given  an  attracti^'e  interest  rate  in  tho  interim.  Improve- 
m.ent  in  New  Haven's  operating  results  and  earnings  is  also  coimted  upon 
to  carry  some  weight." — V.  113,  p.  2819,  2721. 

New  York  Philadelphia  &  Norfolk  RR. — Guaranteed 
,  Stock  Trust  Certificates  Sold. — Graham,  I'arsons  &  Co.,  Cas- 
satt  &  Co.,  Brown  Bros.  &  Co.  and  Edward  B.  Smith  &  Co. 
have  sold  at  79.7.5  and  int.,  yielding  5.45%,  $4,000,000  4% 
Stock  Trust  Certificates,  guaranteed  as  to  principal  and  in- 
terest by  endorsement  by  the  Pennsylvania  RR. 

Dated  June  30  1908.  due  Jime  1  1948.  Interest  payable  J.  &  D.  De- 
nom.  $1,000  (c*).  Company  assumes  2%  Federal  income  tax.  Fidelity 
Trust  Co.,  Phila..  trustee.  Free  of  Penna.  personal  property  tax.  Total 
authorized  issue,  .$7,500,000;  outstanding,  $7,478,250. 

Obligation. — The  i>ermsylvania  RR.  in  1908  entered  into  an  agreement 
with  the  Fidelity  Trust  Co.,  Phila.,  to  issue  these  certificates  in  exchange 
for  practically  all  of  the  capital  stock  of  the  Now  York  Philadelphia  & 
Norfolk  RR.  Subject  to  approval  by  the  I.-S.  C.  Commission,  the  Penn- 
sylvania RR.  proposes  to  lease  the  property  for  999  years  at  a  rental  suf- 
ficient to  pay  all  expenses,  including  fixed  charges,  taxes  and  dividends  at 
the  rate  of  12%  per  annum  on  the  capital  stock. 

Semrity^ — Secured  by  tho  unconditional  endorsed  guarantee  of  the  Penn- 
sylvania RR.  and  by  the  deposit  of  49,855  shares  of  a  total  issue  of  .50,000 
shares  of  the  New  York  Philadelphia  &  Norfolk  RR.  capital  stock,  valued 
for  the  purpose  of  the  agreement  at  .S150  per  share,  the  remaining  shares  be- 
ing held  by  the  Penn.sylvania  RR.  through  a  .subsidiary. 

Property. — The  road  consists  of  122  miles  from  Delmar,  Del.,  to  Capo 
Charles.  Va.,  with  branches,  and  36  miles  of  water  lines  between  Cape 
<:!harles  and  Norfolk,  Va..  affording  tho  Pennsylvania  system  the  shortest 
and  mast  direct  route  from  Norfolk  and  Old  Point  Comfort,  Va.,  and 
Southern  connections,  to  Philadelpliia  and  New  York. 

Earnings  and  Dividends. — Without  taking  into  consideration  Federal 
compensation  in  1918.  1919  and  a  portion  of  1920,  earnings  of  the  company 
have  averaged  more  than  1H'A%  on  its  capital  stock  for  tho  seven  years 
1914  to  1920,  both  inclusive.  Including  the  standard  return  which  the 
company  actually  receive<l,  the  average  amount  earned  over  this  seven-year 
pcTlod  was  in  excess  of  27'^%  on  tho  capital  .stock.  Since  1905  dividends 
of  not  less  than  10%  have  bi-ne  paid  on  this  stock,  and  since  1908,  when  tho 
Penn.sylvanla  RR.  acquired  control  of  this  property,  12%  has  been  paid 
without  interruption. — V.  113,  j).  849. 

Norfolk  Southern  RR. — Abandons  Sub.   Company. — 

The  I  -H.  C  Commission  Dec  20  1921  granted  this  company,  lessee. 
I)ermi.s.slon  to  abandon  the  Carthage  &  Pinehurst  RR  ,  located  in  Moore 
County,  N.  C.  The  Carthage  &  I'inetiurst  was  built  in  1907  by  A.  K. 
P;igo,  head  of  a  large  lumber  concurn  which  owned  valuable  tracts  of  timber 
ill  \loore  County  It  <^xteiids  from  Pinehurst  to  C.irlhage,  12  226  miUis. 
On  Oct  23  1909  the  railroad,  franchises  and  other  iiropcrly  of  the  (^irthago 
iV  I'liK^hurst  were  lea.s(!d  to  th(;  Ab(Tde<Mi  it  Ashcboro  RR  for  5  years  from 
(^ct  1  1907  It  has  since  biMiii  operalc^d  by  the  latt.T  comi)any  and  its  suc- 
a^Ksor,  the  Norfolk  SoutlUTii  RR  Th(?  only  dc^bt  resting  In  whole  or  in 
part  upon  the  line  is  in  the  form  of  $37,500  1st  Mtge.  6%  bonds  of  tho 
Carthago  &  Pinehurst  RR  ,  which  will  mature  on  Juno  1  1922 — V.  113, 
p    2721.  I0.5'l 

Olean  Bradford  &  Salamanca  Ry.     Officers. — 

The  officers  of  this  eoinp.iiiy,  successor  to  (he  Western  Now  York  Sc  Penn- 
sylvania Traction  iUt  ,  tire  ;is' follows:  Pros  .  i),  N.  Mn.son:  V  -PrOH.,  J.  P. 
t^iiigley;  Hoc  &  Treas  ,  L  W.  Osborne;  Gen  Mgr.,  H.  H.  Whoolor. — V.  113, 
|)    2406 

Pacific  Electric  Ry. — New  Officer  and  Director. -- 
Kraiik  Karr,  foriniTiv  i;hlef  counsel,  niw  boon  elecUid  a  director  and  2nd 
VIco-ProHldent       V    I  13,  p   2()H0,  IKKS 

Pennsylvania  Rb,\\to&A.~- Official  Statement. — 

I'icsldeiil  H.iminl  lli:i  Irj  III,  ,\<-w  >  .irs  grivl  IriK  In  .ill  riiiploy«!H  and 
(.Ulcers  of  till!  Mvslciii.  s;iys  "On  the  I  liresliold  of  1922.  I  lake  nleamiro 
III  ixIcikIIiik  my  perHonargreelliiKM  unci  good  wishes  lo  every  officer  iiikI 
"inplove  of  Ihe  rennsvlvaiila  Uallroiid  .MyHleiii  We  li.ive  Just  p.issed 
llir-iiigli  an  exireiriely  dlfflciill  year  lis  MTy  dirnciililcs  li.ive  brrnighl  lis 
•  loser   logelher  In   liiiproved    worliliig  relallniis    iiid   In   sluiwlrii;   111"   |>iibllc 

Ih.il  II  long  Hiei)  li:is  becii  l.iKeii  In  ri-storliig  llie  old  II ffh-lency,  courtesy 

iiiid  ecoiioiiiv  for  which  our  railroad  lias  bi'cii  noted 

".Home  Idea  of  Jiisl  hf.w  dlfficnli  li  h.iH  been  iimy  be  KiilheniU  from  the 
ficl  thill  during  IIh'  \eir  »i'  h.ive  li.id  lo  ri'diiic  mir  miilnlenaiici<  and 
-.pir.illiig  exiM-nses  bv' ovi-r  $1 70.00'»,(IOO.  ns  cc.iip.ir.Ml  with  Ihe  prcvhiiis 
vc-.ir;  and  even  Iheii  ihe  net  li-nome  eiirned  on  llif  properly  Investment  of 
our  rillroarl  w;ih  bi4ow  (lie  liilen-Hl  ra(e  piild  on  siivliigs  liaiiU  depoMlls. 

"I  earnoHlly  hope  Ihat  the  roiiilltloiiH  under  wliUh  we  will  work  togctlher 
during  the  enmliig  year  may  be  su'-li  aH  lo  afffird  ninploymenl.  (<i  a  much 
larger  number  of  men  and  perform  our  public  Mcrvlcn  to  Ihe  ever-lncreaNlng 
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satisfaction  of  the  public,  and  to  the  ever-growing  gratification  of  our- 
selves." 

Offering   of  $4,000,000   New    York  Phila.   &   Norfolk  RR. 

Guaranteed  Stock  Trust  Certificates —     Equipment  Orders. — 

See  that  company  above. 

See  "Steel  &  Iron"  under  "Industrial  Summary"  below. — V.  113.  p.  2721. 

Pennsylvania-Ohio  Power  &  Light  Co.— Pref.  Stock 
Offered. — W.  C.  Laugley  &  Co.  are  offering  at  par  and  div. 
an  additional  block  of  S750,000  8%  Cumul.  Pref.  (a.  &  d.) 
stock  (par  .1;i00). 

Red.  all  or  part  on  any  div.  date  upon  30  days'  written  notice  at  1 1 5  and 
div.s.  Divs  payable  Q  -F.  No  Pref  stock  can  be  issued  having  priority 
over  this  issue  Addilional  Pref  stock,  other  than  an  amount  equal  to 
bonds  or  notes  retired  by  sinking  fund,  can  only  be  issued  when  annual 
net  earnings  available  for  Pref  divs.  have  been  at  least  214  times  the 
annual  dividend  requirements  on  the  Preferred  stock  outstanding  and  to 
be  issued. 

Data   from   Letter   of   President   R.    P.   Stevens   Dec.   2    1921. 
Capitalization  OiUsttnuling  Upon  Complclion  of  Present  Financing 

Underlying  divisional  ,5%  br)nds  (closed  mortgages) $1. 939. 010 

1st  &  Kef    M    7H%  S    F.  bonds  1940  (V.   Ill,  p    1753) 13,000,000 

10-Year  8%  Bond  Secured  S.  F.  Notes  1930  (V.  Ill,  p.  1950; 

V.  1 13,  p  2406) --- x2.930.000 

Preferred  stock,  8%  Cumulative. 2,550.000 

Common  stock 6,000,000 

X  Company  has  issued  .$3,610,000  Gen.  Mtge.  bonds  and  $706,800  1st 
and  Ket  Mtge   bonds,  which  have  been  pledged  as  collateral  to  the  notes. 

Purpose — I'roceeds  of  this  new  financing  will  be  used  to  reimburse  the 
company  for  expenditures  made  on  account  of  additions:  improvements 
and  betterments,  including  the  balance  of  the  cost  of  installation  of  an 
additional  20,(X)0  h  p  generating  unit  in  the  Lowollville  power  house 
extensions  to  distribution  system  and  additional  facilities  required  to  care 
for  new  business 

Earnings  of  the  Properties  Owned  or  Controlled  Years  Ended. 

Oct    31  '21     Dec   31  '20    Dec   31  '10. 

Gro.ss  income $4,392,723     $4,901,034     $3,880,888 

Net  inc.  after  oper.  oxp  ,taxes&maint     2,063,582       1,974,914       1,681,671 

Annual  int   charges  on  funded  debt-.      1,306,350  

Balance  available  for  divs   &  dep.  res        757,232  ..  i 

Autliorization — The  1'  U.  (Commission  of  Ohio  has  authorized  the  issu- 
ance of  this  Preferred  stock.     Compare  V.  113.  p.  2406. 

Philadelphia  &  Easton  Electric  Ry. — Reorganized. — 

See  Philadelphia  &  Easton  Tran.sit  Co.  below. — V.  112,  p.  2643. 

Philadelphia  «fe  Easton  Transit  Co. — Reorg.  Plan. — 

This  company  was  .ncorporated  July  30  1921  in  Pennsylvania  and  suc- 
ceeded to  the  preperty.  franchises.  &c..  of  the  Philadelphia  &  Ea.ston 
Electric  Ry.  (running  between  Doyleston  and  Kaston.  Pa.,  35  miles.), 
foreclo.sed  in  June  1921  (V.  112,  p.  2643).  and  purchased  by  the  members 
of  the  bondholders'  committee  of  the  Philadelphia  &  Easton  Electric  Ry 
1st  Mtge.  bonds  dated  Sept.  2  1907. 

The  bondholders'  (^ommittce  adopted  a  plan  of  reorganization  which  is 
outlined  in  substance  below. 

The  protective  committee  for  the  Phila.  &  Easton  Elec.  Ry.  1st  Mtge 
5s  consisted  of  MMhiam  Pearson,  Chairman,  Harrisburg,  Pa.;  L.  B.  Hillard 
Wilkes-Harre.   Pa.;  A.   V.   Patterson.   Philadelphia.   Pa.;  Henry  G.   Rush 
Lancaster,  Pa.,  with  John  E.  Snyder,  counsel,   Lancaster,   Pa.     The  de- 
positary was  Northern  Trust  &  Savings  Co.,  I^ncaster,  Pa. 

Securities  of  Old  Company. — The  outstanding  1st  Mtge.  bonds  of  the  Phil- 
adelphia &  Easton  Kloc.   Ry.  amounted  to  .5911,000   (auth.  .SI  000  000) 
The  outstanding  stock  consisted  of  $3.53.800  5%  non-cum.  Preferred  and 
$258,800  common,  which  is  without  value  and  no  consideration  is  given  to 
it  in  the  plan  of  reorganization. 
.Axithorized  Issues  of  New  Company,  Distribution  and  Apportionment  Thereof 

and  Treasury  Bends  and  Stocks  under  the  Plan  of  Reorganization.  ' 


1st  M.    Non-Cumul. 
Bonds.     Pref.  Stock. 


Common 

Stuck. 
$300,000 

($50) 


273 .300 

30% 

26,700 


Authorized $500,000     $300,000 

(Parvalue ($50) 

Distributed  among   1st   Mtge.   bondholders 

of  Phila.  &  Easton  p:iec.  Ky 364,400       273  300 

Each  $100  bond  received 40%  30% 

Jiemaming  in  treasury  of  reorganized  CO 135,600         26,700 

The  bonds  will  bear  interest  at  5%,  free  of  Penn.sylvania  State  tax  with- 
out deduction  for  Federal  income  taxes,  deductible  at  the  source  not  in 
excess  of  2%.  Dated  Aug.  1  1921,  due  Oct.  1  1940,  but  subject  to  redemp- 
tion at  par  at  any  interest  period.  Int.  payable  A.  &  O.  at  Northern  Trust 
&.  Savings  Co.,  trustee.      Oenom.  $100,  .?500  and  $1,000  (c*) 

The  Preferred  stock  will  be  6%  (if  earned,  or  so  much  thereof  as  may  be 
earned),  iion-cumulaiiTe,  without  voting  i)owcr,  .subject  to  redemption  at 
any  time.  The  Common  stock  will  have  exclusive  voting  power  It  is 
recommended  the  Common  stock  be  placed  in  a  voting  trust  (or  five  years 

The  proceeds  wf  the  shares  of  slock  and  bonds  in  the  treasury  of  the  re- 
organized company,  if  .sold  or  pledged  as  collateral,  shall  be  u.sed  only  for 
improvenicnts,  bettemienls,  extensions  of  the  railway,  reduction  of  grades 
elimination  of  curves,  and  purcha.se  of  cars  and  equipment.  ' 

The  officers  are:  A.  11.  Sicklcr,  Pros.  &  Gen.  Mgr.;  W.  S  Chambers 
fcec;  John  C.   Swartley,   V.-Pres.;  Godfrey  Schmidheiser,  Treasurer. 

Philadelphia  Rapid  Transit  Co. —  Union  Traction  Div.— 

See   Union  Traction  Co    of  I'liiladolphia  boloAv. — V.   113,  p.  2505. 

Rio  Grande  Southern  RE. — Reasons  for  Passing  Jan.  1 
Interest — Protective  Committee  Formed. — 

President  T.  H.  Marshall  in  notifying  the  holders  of  S-l  509  000  4'" 
1st  Mtge.  bonds  that  the  interest  payable  .Ian.  1  1922  would  not  "be  Dud*^ 
submitted  the  following  facts  to  justify  the  action  of  the  directors  in  takiii'' 
such  action:  •  ° 

Former  Inttresl  Payments. — For  many  years  income  has  been  insufficient 
to  meet  the  interest  upon  all  outstanding  bonds.  Since  and  incl  Jan  I 
1919.  company  has  been  enabled  to  pay  int.  upon  bonds'  other  thaii  "ihose 
formerly  owned  by  Denver  &  Rio  tirande  RR.  (the  Old  Denver  comninv) 
and  in  the  hands  of  its  receiver,  and  which  aggregated  .$1,777  000  bv  the 
withbokling  from  pres<nUation  of  the  maturin;;  <'()ui)oiis  on  such  bonds 
owned  by  tbe  old  Denver  company  by  authority  of  the  Court  The  seini- 
.mnual  interest  rejjresented  by  coupons  so  withhold  beiu"  $35  540  the 
anuiunt  which  the  company  has  hccn  required  to  provide''on  each  .semi- 
annual due  date  has  been  $5.1. ()40.  and  on  occasions  it  was  nocessirv  to 
obtain  by  loans  moneys  re(iuired  even  for  that  jnirpo.se. 


Julu  1  Interest  Loaned  by  lV(;.s(crii  l'acijic.—T\w  requirements  for  interest 
maturing  .luly  1  1(»21  were  loaned  by  the  Westorn  Pacific  RR  Corn  (the 
Western  Pacific  Holding  Co.)  and  have  not  been  repaid. 

Estiimncd  Deficit  for  1921 — Cash  Posilioii  and  Requirements 
The  net  income  deficit  of  the  company  for  the  ]()  months  of  (lie 

current  year  ending  t)ct.  31    1921   (latest  final  figures  availible) 

and  excluding  interest  either  p;iiii  or  accrucil  upon  the  bonds  v>as  S75  11'' 
The  estimated  defii'it.  comimloil  on  ilie  same  basis  for  11  mouths        ' 

ending  Nov.  30  1921.  should  be  aj)proxiniately 7<5  350 

At  the  close  of  busines.s  on  Dec.  24  1921  compan.v  had  cash  on  hand'  62'41.') 

"  75;24i 


45.000 


Its  estimated  cash  as  of  Dec.  31  1921  is  approxunated  at 
But  of  this,  there  will  be  then  duo  and  unpaid  traffic  balaiicosand 
material  vouchers  and  obligations  contracted  since  July  21  19'1 
practically  all  chargeable  to  operating  expenses,  approximately.  J 

Leaving  est.  cash  on  hand,  aft«r  providing  for  these  obligations  i^SO  241 
As  against  interest  due  Jan.  1  1922  on  all  outstanding  bonds  90  181) 

Or  upon  lionds  with  re.'-pcci  to  which  inlerast  has  been  paid  during 

the  past  thriH^  years,  as  above  expl.tined "54  6  10 

There  is  required  for  cun-ent  worUinn  fund  at  least II  '_'   25000 

In  order  to  malnuiin  the  railroad  in  condition  reasonably'required  for 
operation,  the  cojiipaiiy  has  been  obliircd  to  evpend  consklerable  stuns 
during  the  piist  year,  and  it  is  evident  that  fiuther  expenditures  will  be  ro- 
quired  this  year  if  the  road  is  properly  to  perform  its  public  duties 

\Ustcni  rneiiic  Holding  Co.— This  company  is  advised  that  the  Western 
Pac  fic  Holding  (.0.  now  owns  the  stock  and  bonds  of  this  coxupanv  fonnerlv 
held  by  the  old  Denver  company,  and  that  believing  that  an  early  default 


upon  this  company's  bond  interest  Is  inevitable,  even  if  the  interest  for- 
bearance of  the  past  three  years  were  again  extended  on  Jan.  1  1922  it  will 
not  consent  to  withhold  i  ts  interest  coupons.  But  even  if  this  were  done  it  Is 
clear  that  the  company  could  not  discharge  the  remaining  interest  payment 
after  satisfying  current  ojierating  expenses,  and  retaining  even  a  minimum 
sum  for  workiuii  capital. 

Prnfecfire  Cnmmiffee  for  Fir';'  M'op.  4%  Bnvds.  Dw  1940. — 

Arthur  Coppell,  Chairman,  of  Maitland,  Conpell  &  Co  ;  Frederick  J 

Lisman,  of  F.  J.  Li.sman  &  Co.;  and  Theo.  G.  Smith.  Vice-President  Central 

Union  Trust  Co.— V.  113,  p.  2819.  v^  uu  « 

Rock  Island  Southern  RR. — Relurnrd  to  Owners. — 

A  ivront  dispatch  from  Peoria  state<l  'hat  after  22  months'  litigation  the 
U.S.  District  Court  at  Peoria  on  Pec.  23  ordered  that  the  road  he  returned 
to  Its  owners.  The  road  went  into  receivership  March  1920.  It  is  under- 
stood that  the  name  of  the  road  has  l>een  changed  to  fi^lesburg  &  Western 
UK.  The  property  was  Ixmght  at  fore<:losure  sale  in  1919  l)v  W.  S.  Mam- 
mons, Portland,  Me.,  representing  the  bondholders.  See  V.  I  !0.p.l643,  872. 

St.  Louis-San  Francisco  Ry. — Bonds  Authorized. — 

The  1  -S  C  Commission  Dec  23  1921  authorized  the  companv  to  issue 
$2,122,000  Prior  Lien  6%  Mtge  bonds,  series  C;  -said  bonds.  or"any  part 
thereof,  to  be  pledged  and  repledged.  from  time  to  ti'ne,  until  otherwise 
ordered,  as  collateral  security  for  any  note  or  notes  which  may  b:;  I.ssued 
without  authorization  of  the  Commission  having  first  been  obtained. 
—V.  113,  p.  1888. 

^  Steinway  Ry.,  L.  I.  City. — .Jan.  I  Interest  Advanced  by 
Committee  of  ichich  Harold  B.  Thome  is  Chairman — Second 
Protective  Committee  Formed. — 

The  default  of  the  int.  on  Jan  1  on  the  SI, .500.000  6%  1st  Mtge  bonds 
has  b.-ei  c.>rrec'ed.  the  members  of  the  protective  committee,  of  which 
H.  R.  Thorne,  C:hairman,  having  sub«<iil)rd  the  545  000  recessary  to  meet 
the  int.  due  on  that  date.  The  committee  made  the  following  announcement: 

"  At  the  re<|uo.st  of  snme  of  the  lijlders  of  hesc  b  r  ds,  th  ommittee  has 
"lade  arrangements  with  the  depository  of  th"  committee,  ihe  Metropolitan 
Trust  Co  ,  Now  Vork,  t  >  advance  to  its  depositors,  under  the  terms  of  the 
deposit  agnerricnt  dat«d  Dec.  28  1921  the  amount  of  ihe  coupon  upon 
the  b  )n(ls  due  Jan  I  1922,  and  on  which  default  has  b  !eii  made  Any 
depositor  vlth  this  committee  ma.v  imncdiai^ely  avail  hiTis.3lf  of  such 
irraiigcnient  up'-n  request  and  receive  adva  !ce  of  cash  for  such  coupon." 

The  ;dore  K  Stci/iway,  of  S'einway  <'t  Sons,  104  Kist  Mth  St  ,  has  been 
added  to  the  committee,  now  compiled  oi  Harold  B  Thnrno,  Chairman; 
Frark  C'^ene  1,  William  Carnegie  Ewe  1,  He  iry  N   Flvit  a  'd  Mr   .Steinway. 

The  fo!lo'.>  ii'.;  protective  committee  has  also  b'"en  fora;cd  and  has 
reonej'rd  holders  to  deposit  their  bonds  with  Cei'tral  Unlo'i  "Trust  Co  . 
deposit  r.v:  George  W  Davison,  Chiirman;  Walter  E.  Frew.  Ro.swell 
Eldridge,  with  C!  E.  Sigler.  Sec,  80  Broadway,  N.  Y.  City,  .and  Larkin. 
Rathbone  &  Perry,  Counsel   — V    113.  p.  2819. 

F^usquehanna  River  &  Western  RR. — Petition  Fails. — 

The  I.-S.  C.  Commission  Dec.  28  di.smissed  the  comrmny  s  application 
for  the  proposed  acquisition  and  operation  of  a  line  of  railroad  in  Perry 
Counl-y,  Pa.,  on  the  ground  that  the  application  was  not  within  the  scope 
of  the  Commission.  The  company  soueht  to  acnuire  and  oi>erate  a  line 
of  narrow-gauge  railroad  belonging  to  certain  individuals  and  extending 
from  its  main  line  at  Bloomfield  let.  to  Blain,  P,a.,  17  miles.  The  line  in 
question  was  constructed  in  1802  and  was  operated  b.v  the  Newport  &  Sher- 
man Valley  RR.  (V.  112,  p.  1741)  up  to  Mar.  31  1920.  when  it  was  sold  in 
foreclostirc  proceedings  to  representatives  of  the  bondholders.  From  and 
after  .April  20  1920  the  property  was  operated  by  the  company  and  i.s  .still 
so  operated  under  a  so-called  license  from  the  purchasers,  one  of  whom  is 
the  President  nf  the  company. 

The  company  desired  to  t.oke  over  and  reconstruct  the  line  as  a  standard- 
g.T.uge  railroad  and  make  it  a  part  of  its  own  s.v.stem.  The  line  was  in  oper- 
ation by  the  company  prior  to  May  28  1920.  and  such  operation  has  ,at  no 
time  been  ahaondoned.  tinder  the.se  circumstances  it  is  the  opinion  that 
the  propo.sed  acquisition  and  continued  operation  do  not  fall  within  the 
authority  of  the  I.-S.  C.  Commission.— V.  77,  p.  951. 

Uni'^n  Traction  Co.,  Phila. — Se^ni- Annual  Dividend. — 

The  following  notice  to  stockholders,  which  was  enclosed  with  the  semi- 
annual dividend  checks,  reads: 

".\  deduction  of  10  cents  per  share  from  the  ctistomary  $1  ,50  half-yearly 
dividend  is  made  necessary  by  reason  of  the  fact  that  this  company  was 
obliged  to  employ  counsel  to  defend  the  attack  of  the  United  Businass 
Men's  Association  upon  your  company's  rentals  before  the  P.  S.  Comtnission 
of  Penn.sylvania  and  to  pro.secute  this  company's  appeal  to  the  Superior 
f'ourt  of  Pennsylvania,  as  well  as  to  represent  this  comp,any  before  the 
Supreme  Court  "of  Pennsylvania  in  the  matter  of  appeals  of  the  City  of 
Philadelphia,  the  P.  S.  Commission  of  Pennsylvania,  the  United  Business 
Men's  Association  of  Phila  ,  &c. 

"As  the  stockholders  aiready  know,  this  litigation  established  the  fact 
that  the  complaint  made  before  the  P.  S.  Commussion  of  Pennsylvania 
against  the  rentals  paid  this  company  was  one  which  the  Commission  could 
not  entertain. 

"Accordingly,  the  complaint  was  di.smi.s.sed  and  the  litieation  which  had 
been  instituted  in  .April  1920  has  been  brought  to  a  conclusion  very  favor- 
able to  this  company.  The  legal  work  in  conneclion  with  this  litigation 
has  occupied  a  period  of  about  two  years.  This  deduction  enables  payment 
in  full  to  be  made  of  all  counsel  fees,  court  costs  and  exjien.ses  connected 
with  the  said  litigation." — V.  113,  p.  2506. 

U.  y!.  Railroad  Administva'-^'on. — Final  Seftlrtncnts. — 

The  U.  S.  Railroad  Adininistraiion  announces  that  final  settlement  of 
all  claims  growing  out  of  the  26  months  of  Federal  control  has  been  made  with 
the  following  roads: 

Yazoo  &  Mississippi  Valley,  $5,075,000;  Ocean  Steamship  Co.  of  Sa- 
vannah »2. 275.000;  Cential  of  Georgia  Ry.,  $1 ,000,000;  Colorado  &  South- 
ern $1  775.000;  Ft.  Worth  &  Denver  City.  $72o,000;  Peoria  &  Pekin  Union 
(ty  R135  000;  Union  Depot  Co.  of  Columbus,  O.,  S'20.000;  Kentwood 
(Jreensburg  .t  South  Weslcn,  $17,000;  San  Jonquin  &  Eastern  RR..  $10.- 
000-  Ne/.   I'erce  .t  Idaho  RR.     $6,000.  and  the  Waierville  Ry..  .'53.000. 

Copper  Range,  $130,000:  Evansville  &  Indianapolis,  $235,000:  Chicago 
Tcrre   Haute  &  S,    E  ,   $35,000:   North  Charleston  Term.   Co..   $20,021 
Atl   n  ic  V-  Yadkin,  $r20,t)00;  Yadkin,  SlIo,')!)!);  Loa.rd  de  Ky    &  Ind    .$800. 

The  Railroad  .Adminislration  also  announces  that  the  Illinois  Centra] 
RR.  has  paid  the  Direct or-Ge!icra I  $7,750,000  as  a  ro.sult  of  the  adjustmen** 
of  its  account  with  the  Administration. — V.  113,  p.  2722.  2186. 

Unitef^  Traction  Co.  of  Pitt-^burph. — Accumulated  Dies. 
Interest  due  July  1  1919  and  Jan.  1  1920.  on  General  Mortgage  5%  bonds 
will  be  paid  on   pre.sentation   of  coupons  at  Brown   Brothers  &  Co.,   59 
Wall  St.,  N.  Y.  City.— V.  113,  p.  2722. 

Virpinia  Ry.  &  Power  Co. — G%  Slock  Diridend.— 

.\  di\id!  d  of  C,  has  been  decl  irf>d  on  the  outslandiag  84,603  shares 
of  ProfTred  stock  (pir  SlOO),  pii.vable  in  Prer-rred  stoclc  at  p.ir,  Feb  1 
to  hold'Ts  of  record  Jan.  10  -A  liiio  distrib  ition  iii  Preferred  stock  was 
made  on  this  issue  in  Jan.  1921. — V.  I  13,  p    2722 

Washington  Baltimore  &  Annapolis  Electric  RR. — 

2-Ycar  7%  Notes  Called  for  R( deniptior . — 

The  entire  i.ssue  of  2-vear  7%  Mtge.  &  CoUat.  Trust  notes,  dated  March  1 
1921,  has  been  called  for  paJ^nent  March  1  at  par  and  int.  at  the  Fidelity 
Trust  Co.  .Any  note  holder  may.  at  his  option,  surrender  his  notes  prior 
to  March  1  1922  and  upon  making  such  surrender  will  receive  par  and 
accrued  interest  to  the  date  of  such  presentation, — V.  113,  p.  2722. 

Wellington  Grey  &  Bruc^  Ry. — Bo'ds  C 'lied — Interest. 

Fori  v-eiglii  (il.KOO)  First  Mtge.  7%  bonds  wore  to  bo  paid  Jan.  1  at 
par  an(t  int.  at  the  offices  of  ("irand  Trunk  Ry  in  Montreal,  Can.,  and  Lon- 
don, England.  There  was  also  paid  Ian.  2  out  of  Ihe  earnings  for  half- 
year  ending  Dec.  31  i'3  12s.  6d.  This  payment  was  applied  as  follows: 
Viz.;  £3  7s.  Id.  in  final  discharge  of  Coupon  No.  75.  due  Jan.  1  1908,  and 
10s,  5d.  on  account  of  Coupon  No.  76,  due  July  1  1908. — V.  113,  p.  294. 

Western  Pacific  RR. — Bonds  SoW— Equitable  Trust 
Co.",  New  York,  have  sold,  at  100  and  int.,  $3,000,000 
1st  Mtge.  Series  "B"  G%  Gold  Bonds  of  1916,  due  March  1 
1946  (see  advertising  pages). 
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Interest  payablo  M.  &  S.  In  Now  York  City  without  (icduotioii  foi-  any 
tax  or  taxes  except  the  Federal  income  tax.  Deiioni.  $1,000,  .$500  and 
8100-  c*&i-*  .SI  000  and  atitliorizixl  nuiliipUrs  thereof.  Ked.  on  an.v  int.  date, 
all  or  part,  at  'l02'<.  and  int.  on  GO  days'  notice.  FirHt  FotUiral  Trust  Co., 
San  Francisco,  Cal',  and  llein-y  IC.  Cooper,  trustee.'!. 

The  issuance  of  (lie.se  hoiuls  li:is  licen  aiil  hoii/.cd  by  the  Intor-State 
Commerce  Coniniiss;ioti  and  the  Califoinia  Railroad  Conum.'-sion. 

X"'//  -These  1st  JNltge.  bonds  .-.re  followed  by  .«27  ..'iOO.OOO  0%  Non- 
Clim  I'ref.  stock  and  $-17  ,500.0(10  Common  .stock,  hotli  clashes  of  which  are 
owned  in  their  entirety  by  Wc^stcrn  I'acific  Kailroad  Corp.,  which  also 
controls,  through  entire  capital  .>lock  ownership,  th('  Denver  &  Rio  Grande 

^Purnose.— Proceeds  will  be  used  to  retire  §2,700.000  Equipment  Trust 

Bond  /ssjfc— Authorized,  ,So0,000,000:  Outslandincr,  .$2^1 , 00:5 ,500  Series 
"A"  5%  and  S3,000,0(^0  Series  "B"  6"/,  bonds,  this  issue.     The  1st  Mtgc.  is 


rate  of  any  railroad  trunk  line.  In  addition,  secured  l)y  a  first  lien  upon  the 
company's  extensive  and  valuable  terminal  and  other  railroad  facilities  in 
San  Francisco,  Oakland  and  elsewhere,  together  with  certain  equipment 
and  securities,  and  all  property  hereafter  acquired  v/ith  proceeds  of  this  issue. 

Earnings,  Calendar  Years. 

1917.               1018.               1919.  1920. 

Gross  operating  revenue  $9.8fi8,484x$ll  .07.S,410x$l.'?.6.')7,297  $15,612, 8i;^ 

Net   after  exp.  &  charges     3,301,715       2,245,476       3.f)13.f-06  3,333, lfi2 

Interest    charges 8.58,446       1.036.684       1,213,248  1,202,2.54 

X  Under  Government  operation. ^ — V.  113,  p.  2722. 

Yazoo  &  Mississippi  Valley  Ry. — Final  Settlement. — 

See  "V.  S.  Railroad  Administration"  above. — V.  108,  p.  2529. 


INDUSTRIAL  AND  MISCELLANEOUS. 
General  Industrial  and  Public  Utility  News. — The 
following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Steel   &   Iron,   Orders,   Production,    Prices,   &c. 

Large  Railroad  Orders — Pennsylvania  RR  Co.  on  Jan  4  placed  con- 
tracts for  80,000  tons  of  130-lb.  open-hearth  rails  for  1922  delivery,  as 
follows:  Carnegie  Steel  Co.,  40,000  tons:  Bethlehem  Steel  Co  .  18,000  tot  s; 
Canbria  Steel,  18,000  tons,  and  Lackawanna  Steel  Co  ,  4,000  tons.  The 
price  of  rails  was  reduced  last  Octcber  frcm  .'S47  to  .MO  per  ton.  In  Dec 
1920  the  company  ordered  200,000  tons  pf  rails  for  1921  delivery,  of  which 
50.000  tors  are  said  to  be  still  on  hai:d. 

The  order  of  the  Bv.rlii  gton  (C  R.  &  Q  )  also  announced  on  Wednesday, 
amounted  to  $1 5. f 00,000,  comprising  500  stock  cars,  1,300  refrigerators, 
2,500  box.  3,000  composite  coal  cars  and  127  cars  for  pa.ssenger  service. 

The  Imperial  Japanese  Government  on  Jan.  4  placed  an  order  for  13,000 
tons  of  steel  rails  with  U .  8    Steel  Products  Co. 

STEEL  &  IROX  MARKETS— ••Jtod  Age"  of  Jan    5  says  in  substance 

(1)  Outlook — "The  steel  trade  enters  upon  the  new  year  in  a  spirit  o 
qualififd  hopefulness.  It  expects  1922  to  be  better  than  1921.  The  fact 
is  emphasized  that  the  cotintry  has  been  swept  bare  of  steel  and  that  con- 
sumers, ha-\ii  g  used  up  considerably  more  material  in  1921  than  the  mills 
shipped  them,  now  have  the  nills  as  their  sole  dependence  While  c;ipacity 
will  continue  well  in  excess  of  demand,  a  60%  operation  at  some  time  in 
the  now  year  is  not  considered  too  much  to  expect 

(2)  Otitpvt  in  1921  — "Nineteen  twenty-one  goes  down  in  the  records  as 
a  38%  year  in  steel  Ingot  production  probably  exceeded  19.^4  million  tons, 
against  40,881,000  tons  in   1920. 

(3)  RR  Business. — "Steel  producers  have  ceased  to  predict  large  railroad 
buying,  but  as  it  amounted  to  only  about  15%  of  the  total  in  1920  and  less 
than  that  percentage  in  1921  they  feel  safe  in  counting  on  better  things 
in  1922 

"Chicago  reports  give  encouragement  as  to  car  orders.  About  25,000 
freight  cars  are  expected  to  be  placed  in  that  district  early  in  the  vear, 
whereas  for  the  whole  country  1921  vi<:Ided  only  20.000  The  Rurlington 
wUl  probably  close  for  7,300  cars  this  week  [see  above]  and  the  Illinois 
Central  will  take  early  action  on  2.200  The  .Seaboard  Air  Line,  besides 
buying  25  locomotives,  has  placed  2,000  to  2,500  cars  with  the  Fairfield. 
Ala  .plant.  For  the  Norfolk  &,  Western  4,000  cars  are  imder  negotiation. 
The  Union  Pacific  has  lncrea.sed  its  recent  inquiry  for  1,500  freight  cars 
to  5, .500. 

"Rail  buying  is  not  on  the  scale  of  a  year  ago  Upwards  of  400,000  tons 
are  under  contract  for  1922  and  the  Pennsylvania  order  is  an  early  prospect 
bee  railroad  orders  noted  in  a  preceding  paragraph  and  N.  y.  Central'* 
Inquiry  under  "Fabricated  Steel  '  below — Kd     "Chronicle"  ] 

(4)  Current  Produclum. — "After  the  holiday  shut-downs  of  the  larger 
steel  companies  operations  are  somewhat  larger,  the  .Steel  Corporation 
running  this  week  at  somewhat  more  than  45%.  For  independent  com- 
panies the  average  is  pr(,b  bly  nearer  one-third 

JJlast  furnace  production  in  December  was 


tons  per  da, 
per 


was  1,649,086  tons,  or  ,53.196 


1  per  day,  as  con  pared  with  1,415,481  tons  in  November,  or  47.183  tons 
-  .  '^'  T  ^  °*"y  '"^CTease  was  about  6,000  tons,  or  13%.  Furnaces 
acti ve  on  Jan    1_  1 25,  against  1 20  one  month  previous. 

(5i  I'nriH —-■  rig  Iron  sales  have  been  very  light  and  no  inquiries  of 
Importance  have  developed  Southern  pig  iron  has  receded  another  50c. 
K).?'.?  -iO,  lllrmlngbara,  and  malleable  has  been  marked  down  50c  in  the 
Pittsburgh  disiri't,. 

"Reports  of  pending  reductions  In  plaU;,  shape  and  bar  prices  by  a 
leading  producer  have  b«en  stroi  gly  denied.  The  1  .,50<:.  basis  on  the.se 
products  i.H  that  which  comn'o'ily  prevails  on  contracts  made  to  cover 
definite  work,  but  exceptions  are  well  marked. 

(6)  Fabricated  Steel  —"New  fabricated  Kl.eel  projects.  Including. some  large 
lnvestm<!nt  enterpriseji,  total  close  to  14,0(K)  tons,  and  the  week's  awards 
amount  to  about  half  ;is  much 

"The  N  y  Central  has  put  out  an  inquiry  for  its  first  quarter  ne<;ds, 
upward  of  6.000  tons,  including  ,500  Ions  of  billets.  3,000  Ions  of  bus, 
pates  and  shapes.  7ly()  tons  of  nall.s  and  staples,  600  tons  of  sheets.  3.000 
tires  and  5,000  ear  axles,  with  other  miscellaneous  Items,  such  as  bfjiler 
tuN:s.  frogs  and  switches. 

••Indu.Hlrial  building  is  r.-irc,  but  5,000  tons  has  been  placed  at  Pittsburgh 
—.1,000  Ions  for  a  r  «w  rod  and  wire  plant  of  the  Wheeling  steel  Corporation 
ft  lortsmoulh,  Ohio,  and  2,000  tons  for  new  SteulM;nvlllo,  O  .  works  of 
•He  same   company  " 

Slrt-l  \4ilh  OS  Ehlargrd  50%  Fare  Leas  Than  Pre  War  Demand. --('av»<Uy 

In  Tni.'i'  f">'»/'0%  more  than  In  1914,  while  the  yrars  output  was  less  ihah 

in«.?!'°;,.'"'*',.*r"""'"'<^  '"  ""'y  3^%  «f  POfthiWe  production.     fH     '"    "' 
I'Uty).     i>ost    Dec.  31.  Fin,  Fee.  p,  J. 

Coal  Production,  Prices,  Ac. 

nfu^}''^  ^i'?^'J''^  —  "'  ""^  '^«""  N.  v.,  J;.n.  5,  reporlMin  brief: 
lo'..     in.  ''i.*  '""'•—    Produr:!  Ion  of  hlinirdnous  coal  in  Ihi^  calendar  yr;.r 
r,ri hi,  fit.^*^,"^,'\^^-^"^ ■'">''  '""'*•  »<'C"rdlng  to  the  prelimlrarv  csllm.-.i.. 
and  l«  li^.^''^"',;^!"'''"^,;.,  ''"''''*  '»  '*'*'  '"^"•'*'  "nnu"!  production  since  191  I 
or    1  ^  In  I,    "  '  ""      ^*"'-  ""•P""'  '>T  w'fl  coal  In  Dec.mber  was  but  OO'/! 

Rrnrihll,  }^''"'rT'',/')  y''"',  """  """'  '2%  below  December  I9H. 
,rJ,i  nInXJ  ""^  ''"'<''"'/  ^l^rrip.-  "PurchaKes  of  bituminous  coal  on  (he 
¥h,,v  :..vf  kT'^*'  pnict  (rally  non  existent  In  the  la';l  Ihrc  Mceks  of  1921. 
or iV;-  ,; -fn-i^^'Iv.'"''''.'.""''''  ""  ■■'  ""''■'"  "■•'''"  "'"'  I'xi'iliy  <iulti!  gen. Till  for 
in  ".or/.  Tin?  ^"  '';"•■  'lii'trtrr.  Ho  low.  howover,  ha.-,  production  fall.n, 
now  /v  l'  iVl/  ,'■'"'">«  market  be  stipr>lled  from  ih..  I;,rire  mine  capacity 
ImiulrlV^  "*      *■  '"''"'■'*  *''''^"  '""'  '"■""  'iflected  by  the  early   1922 

on  1^7,'  •(  IS'^^}  A'f*'" '"«lox  of  spot  nrlcex  of  bitumlnou.'?  coal  nl,  the  mines 
rhan'^  »  f  I?,,  n,, . '.  "''^."1'^'"''  '''■'""  •"''  Pr'^vious  week,  There  wer.-.-ome 
d.-^r«.M.'Ji  /  ,  .  w^^  t'cng  m;,lnly  along  the  Albnt  Ir  S.-n  bo:>rd  at,d  the 
mark"of  «,.r.  rl^  ,.M^'  ?""   H"''  '"   '""•''"'^  ■      '''''<'  »"-lc,,  galnr.  In  the  Kaslern 

o^AT^z::t  ;he";rn/kT'w'^^  ';i:^,'r:r; ',;:;;,  ^^*'^'""''  *'■'"'''  '"""^•«'  "^  •"' 

noJMS,Ci'!^'7.'"'"'lr''  I*"'!  ""'  ,'"'""  I""''"''''  ""  western  Kenlmky  conl  are 

rreiIrl'?tTil.  ;.l  "'•'^"V'";;.''''  '"■''■"^:  •'"■  ••'•''""■  «'  ^'"^''•'■•■'l  modlfi;»tlons  In 
rreigjit  ratos  favoniblo  to  the  western  district. 


K.   V. 


I.Du-cr  WiKjcs. — "Wage  reductions  in  the  non-union  fluids  are  continuing. 
More  mines  in  the  Somerset  field  aio  rei)orled  to  have  gone  tJack  to  the  1917 
scale.  With  the  wago  reductions  made  two  weeks  ago  in  southeastern  Ken- 
tucky, operators  in  that  field  are  giving  evidence  of  an  uneasy  desire  to 
get  their  coal  back  on  the  im-.ikct. 

Anlliiiiciti;. — "Anthr;icile  iirodnction  in  the  week  before  Christmas 
dropped  to  1,338,000  net  tons,  the  lowest  since  the  first  week  in  April, 
.iiid  below  the  cornwponding  weok  of  last  y(!ar.  'Coal  burning  vveatxter 
has,  however,  arrived,  and  although  stocks  in  the  hands  of  retailers  are 
gener;illy  reported  as  large,  the  next  two  months  are  expected  to  record  a 
rcsuniTilion  of  anthracite  demand  and  production  at  least  equal  to  the  early 
fall  rate." 

Estimates   of   Production,    Net    Tons — V.    S.   Oe«l«glcttl    Survey. 

Week nunminoits  Coitl Anthracite  Coal tteehlve    Coke 

ended—  1921.-  1920.  1921.  1920.  1921.  1920. 

nee.  to  b..  7,312.000  12. 80 .'5. 000  1,703,000  1,9.S.3,00«  112.000  374,000 
Dec.l7-b..  7,0f.6,000  12,1.50,000  ],fl(;4,000  l,9!)S.00O  127,000  334,000 
Dec. 24  a..  7.408,000  g.O.SO.OOO  I  ,.!:;S.0()0  I.t-lI.OOO  118,000  272,000 
Cul.    year. .401 ,05 1. COO  513,049.000  80.8,S7,000  87,248,000     5,405,000  20,517,000 

a  Subject   to  revision,     b  Revised   from   last  rejiort. 

Retail  Coal  Price  Drops  15  Cents  a  Ton  in  N.  Y.  and  N.  J. — Reduction  due 
to  removal  of  transportation  tax.  in  N.  Y.  City  on  Jan.  4  broken  and  egg 
were  $12  85  per  ton,  being  a  20-cent  reduction;  .stove  and  nut,  $13  10,  also 
a  2l)-cent  reduction;  pea,  $10  75,  a  reduction  of  30  cents;  bituminous,  ,18, 
a  2.5-centcut,     "Sun  "  Jan.  4,  p.  27. 

Anthracite  Mines  Re.siiming. — The  Lehigh  Valley  Coal  Mines  at  Mahanoy 
City.  Pa.,  have  resumed  operations.  The  Phila.  &  Keading  Coal  &  Iron 
Co-operations  will  resume  to-day.  Orders  posted  by  Lehigli  Coal  &  Nav. 
Co.  called  for  resumption  yesterday  after  a  suspension  since  Dec.  23. 
"Phila.  N.B.".Ian.4.  p.  3. 

Wage  Cut. — West  Virginia  Pittsburgh  Coal  Co.,  Brook  County,  W.  Va., 
has  resumed  operations,  the  men  having  accepted  until  April  1922  a  wage 
cut  said  to  exceed  20%.     "Phila.  N.  B."  Dec.  31,  p.  3. 

Oil   Prices,   Production,   &c. 

Reduction  in  Price  of  Crude  Oil.  Gasoline,  &c. — Production  and  Imports. — 
See  "Current  Events"  above. 

Prices,  Wages  and  Other  Industrial  Matters. 

Prices. — At  Now  York  on  Jan.  4  the  price  of  flour,  Minn,  patent,  fell  to 
•157  25.  against  $7  50  the  low  price  Dec.  15  and  $10  50  tlio  high  price  for  1921 . 
Flour  prices  in  Minneapolis  were  at  the  lowest  point  in  six  years  on  .Tan.  4; 
Family  patents  quoted  at  .'$6  75(3>$6  80  a  barrel,  when  sold  in  98-lb.  cotton 
sacks  in  car  lots.     "Times"  Jan.  5,  p.  27. 

\f,-Ouncc  J^af  Dmm  to  a  Nickel  Again  in  N.  Y.Cily. — R.  Ff .  Mac.v  &  Co. 
besin  to  sell  wheat  and  rye  bread  at  pre-war  price.  Butler  meets  Atlantic 
>k  Pacific  Co.  reduction  by  selling  poimd  at  6  cents  on  East  Side:  price  is  to 
be  lowered  to  7  cents  a  pound.     "Times"  .Jan.  4.  p.  19:  J.nn.  5,  p.  9. 

Numerous  other  reductions  on  food  prices  are  advertised  by  N.  Y.  retail 
chain  stores. 

Candy  prices  were  reduced  Doc.  31  by  Page  &  Shaw,  Bo.ston,  to  mark 
their  40th  anniversary,  1882-1922,  an  average  of  20%  oa  over  500  varieties. 
"Boston  News  Bureau"  Dec.  31,  p.  4. 

Further  advance  of  10c.  in  Japanese  raw  silks.     "Pin.  Am."  Dec.  31,  p.  7. 

Electric  fan  prices  show  a  reduction  of  from  2%  to  14%  on  the  various 
types  from  last  year's  prices.     "Elec.  World"  Dec.  31,  p.  1348. 

"  Oil  Paint  &  Drug  Reporter"  of  .Tan.  2  reported: 

Normal  "Last  "Prev.  Last  Last 

Chemical,  &c..  Prices —                Aug.  1  '14.  Week."  We.ek."  Month.  Year. 

35  drugs  and  pharmaceuticals 136  154.2  15.3.3  151  203.5 

40  crude  botanical  drugs  (20  foreign,  20 

domestic) 60  79.9  79.8  76.3       93.9 

20  essential  oils 190  259.7  261.9  2.58.3  383.5 

25  chemicals  (alkali  group) 326.6  446.2  450.1  460.1  631.8 

12  acids 12.6  14.4  14.5  14.6       17.0 

20  coal  tar  dye  crudes  and  intermediates  12.0  29.3  28.5  28.6  35.4 
19  natural  dyestuffs  (dye  bases  and  dye 

woods) 11.0  16. «  15.9  15.7       14.8 

Wholesale  cigarette  prices  cut  for  standard  grades,  for  instance  by  R.  J. 
Reynolds  Tobacco  Co.  on  the  Camel  from  .'$8  to  $7  50  9«t  1.000;  American 
Tobacco  Co.  on  Lucky  Strike  brand  from  $8  to  $7  50.  "Boston  Finaneial 
News"  Dec.  31,  p.  6. 

Reductions  of  about  16%  on  denims  announced  by  leading  manufacturers 
'  Boston  Financial  News"  .Tan.  4,  p  3;  "Times"  Jan.  6,  p.  21.  May  fore- 
shadow other  declines    "Fin.  Am."  Jan.  5,  p    7. 

Further  Auto  Price  Cuts  Announced. — By  Haynes,  Oldsmobile,  Apperson, 
Lafayette,  Marmon  and  Stephens,  also  St«wart  and  Maxwell  Motor  trucks. 

Twelve  new  makes  of  automobiles  at  show,  viz.:  Amba-ssador,  Bournon- 
ville  (equipped  with  a  rotary  motor),  Durant,  Earl,  Goodspeed,  Handley- 
Knight,  Kelsey,  Leach-Biltwell,  Rickenbacker,  Wills  Sainte  Claire,  Itala 
and  Vauxhall;  the  last  two  are  foreign  makes.  "Times"  Jan.  1,  p.  16; 
Sec.  7,  p.  10. 

Rise  in  German  Prices  in  1921.     "Times"  Jan.  2,  p,  2. 

Arhiiraors  Cut  Wages  of  10.000  Unskilled  Workers  in  Independent  Plants, 
Nmr  .?2  56  a  Day. — Skilled  labor  unchanged.  Union  chief  .says  cut  on  top 
of  10  to  20%  reduction  last  August  is  unjust;  men  will  accept.  "Times" 
Jan    5. 

Building  Strikes  Called  in  Chicago  against  Landis  Wtfe  Award. — Five 
unions  side  with  carpenters.     "Times"  Jan.  4,  p.  2;  .Tan.  5,  p.  13. 

New  York  Harbor  Pilots  of  Three  Concerns  Quit  Work.  Tugboat  Owners 
Refusing  Old  Scale. — "Sun    Jan.  6,  p.  2;  "Times"  Jan.  6,  p.  1. 

Uttca  Knitting  Mills  Reduces  Wages  12  H%  "nd  Increased  Working  Time 
.Six  Hours  per  Week  "to  enable  Workers  to  Make  the  Same  Total  Wage." — 
"Fin.  Am."  Jan.  5. 

Merger  of  35  or  40  Fertilizer  Go's  Proposed  into  New  National  Fertilizer 
Corp  — Preliminar.v  circulars  sent  out  by  C.  M'ilbur  Miller,  I*resident  of 
Davison  Chemical  Co.  of  Baltimore  as  Chairman  of  organization  committee. 
"Oil,  T'aint  &  Drug  Reporter"  Dec.  26,  p.  23. 

Textile  Alliance  Out  of  Dt/e  Role. — State  Department  gives  over  control  of 
rei)arations  allotments  to  Treasury.   "Oil,  Paint  &  Dr.  Rep."  Dec.  26,  p. 23. 

Packers'  Hopeful  Outlook  for  1922 — Retrospect  for  1921  (Thos.  F.  Wilson, 
Pres.  of  Wilson  &  Co.  and  Institute  of  Am.  Meat  Packers).  Boston  "Fin, 
News"  Dec.  31,  p.  7.     Compare  reports  of  Cudahy  and  Swift  Co's  above. 

Court  Matters,   Legislation  and  Miscellaneous. 

U.  S.  Supreme  (.'ourt.  5  to  4.  Holds  that  "Resale  Prices  "  as  Maintained  by 
Beech-Nut  Parking  Co.  Hinder  Free  Compdition . — "Times"  Jan.  4,  p.  19, 

f/,  .S.  Supreme  Court  Orders  Re  argument .  Feb.  27.  of  Coronado  Mine 
Workers'  Ca.se. — Violation  of  Sherman  Anil  Trust  law  by  United  Mine 
Workers  of  America  during  strike  in  Arkansas  in  1914.  "Times"  Jan.  4. 
p.   19. 

Holders  Of  Foreign  Stock  Taxable. — Ponn.  Slate  Supreme  Clotrt  suslalnN 
the  right  of  Allegheny  County  to  lax  resident  holdei-s  of  stock  In  foreign 
<'orpor:illons  In  S;:iOO.()00  suit  appealed  by  the  Tax  Board  Hgalnst  the  (!ulf 
Oil  Corp..  hokllng  coiripany  for  (;iilf  Koflning  Co.  Thi.'<  decision.  It  Ik 
said.  s(!ls  i)rece<lcnt  undc^r  Act  of  .liine  17  1913.   "Wall  St.  Journal"  Jan.  4. 

Plate  (ilass  Manufacturers  fiidieird  Under  Sherman  Anli-Tru.il  Law — 
File  Notice  of  Diviurrer. — Jiulgo  .lohii  V, .  Knox  has  flx«*l  .Ian.  23  for  argu- 
nu'iil  IIS  to  same:  If  overruled  the  case  will  iro  (o  trial  Ktdi.  6.  'I'he  Indlcti- 
mcnl  names  54  corporations  and  -10  indi\idualK  as  a  result  of  Invest  Igatlen 
Into  building  contracts.   "Hun"  Jan.  3.  I).  I. 

Says  CommisstoHS  Infringe  im  Courts. —  N.  Y.  Judiciary  Const  It  til  lonal 
Ciinverillon  advl.scs  amendment  to  constltiil  Ion  vesting  power  In  courts. 
"Times"  Jan.  5.  |>.    It. 

A',  v.  .Stall-  luiimie  Tax. — HI o<4. holders  of  700  pnnional  servlcj)  «:orporn- 
llons  gain  through  recont  amendment.   "Tlnuis"  Jan.  3,  p.  31. 

.Some  Notalile  (las  Rale  Decisions  E.  li.  liankson,  Pittsburgh,  (Pa,),— 
"(iHH  Age  "  Dec.  31,  p.  SHH. 

Tobaeeo  .Suits  Proposed  liy  (lovernmenl  to  Reroirr  .Si/mx  .S'di*/  ti>  Be  Obtained 
Erroneously  on  Custom  Helxile. — "Fin.  Am."  De<-.  ,'ll,  I).  7. 

V.  S.  Dli'lricl  Court  Hrjuses  to  Bar  Fusel  Oil  Made  in  drrmiiny. — "Tlmoa" 
Jan.  4,  p.    19. 

Rules  on  War  .fhip  Claims. — Hunremo  (Jolirt  glroH  iloclnlon  regarding 
siiIlK  ai;alnst  Government.   "Times'    .liiii.  4,  [i.   12. 

Ilniiijherly    Tells    Tinile    Assni  iotioiis     What    They    Most    Not    Do.  —  Under 
declnlon   of   U.    H.    .Supreme   Court   In    llardwood   caso   Allorii(-y  (leni'riil 
D.'Mirherty  forbids  I heso  associations  to  fix  pilcc^s,  divide  Idrrltory  or  limit 
[irorliicl  Ion  by  irxilnK't.    "Tlmi-s"  .Inn.  4,  p.  6. 

For  Prire  tiiquity  on  flousr  Funiirhiug  < loads  -  U.  H.  .Sonnio  pasNpH 
Herialor  Kenyon's  bill  dliecling  llie  Trade  CommlsHlon  to  Invent  Igale  the 
"cniiviw  of  factory,  wholeniile  and  retail  price  <cikIII  Ions"  In  Iho  Indiihtry. 
"Titnes"  Jan.  !>.  p.    19. 

I  nlermyer  Would  Hare  Trade  Comlilnalions  Reveal  Fad*  and  Then  Disband 
Without  Suit. —Can  I  Reach  Them  /VJ/.— "TlnioH"  Jan. .6. .p.  12. 
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Building  Unions  Acine  to  All  Demands  of  LockuooO  Committee  in  Ftill  o'' 
Modified  Form. — Hatification  said  to  he  assured.  Untermyer  says  no  new 
laws  are  needed.  "Times"  Jan.  5.  p.  19;  Jan.  4,  p.  26. 

Postmaster-General  Hays  Favors  Restoration  of  Pneumatic  Tubes. — "Times" 
Jan.  5.  p.  19. 

State  Labor  Federation  Mobilizes  Against  Proposed  Restrictive  Measures. — 
List  of  same.   "Times"  Jan.  4,  p.  6. 

New  York  Bomis  Amendment  Offered  by  Senator  Simpson.- — Concurrent 
resolution  provides  for  .$4.5.000,000  I'ond  issue.   "Times"  Jan.  5.  p.  4. 

"Capital  Gains"  Vndcr  Nrw  Larc. — N.  Y.  "Tinres"  Jan.  1,  Sec.  7,  p.  11. 

Aeronautical  Chamber  of  Commerce  Organized  With  100  Charter  Members. — 
"Times "  Jan.  1,  p.  6. 

Third  of  U.  S.  Senate  and  Entire  jVfw  Lourr  House  tn  Pe  Chosen  Next  Year. 
Democrats  hope  for  big  gains.  (Mark  Sullivan.) — N.  Y.  "Post"  Dec.  31 ,  p.l . 

Prosecution  of  N.  Y.  Building  Combine. — "Fin.  Am."  Jan.  5,  p.  17. 

James  Speyer  Emphasizes  Need  of  Protecting  Capital. — Unfair  treatment  of 
railroad  owners  may  unnecessarily  delay  prosperity. — "Wall  Street  Joui-." 
Jan.  3.  p.  (i. 

Russian  Economic  and  Political  Situation  Grave — Soviet  Land  Reforms. — 
"Times"  Jan.  5,  p.  10  and  11;  Jan.  3.  p.  30. 

Indictment  in  Soil  Pipe  Trade. — N.  Y.  Grand  Jury  finds  10  individuals 
and  11  firms  conspired  to  fix  prices;  likened  to  Hardwood  case;  prosecutor 
says  association  kept  members  informed  of  their  competitors'  prices.  De- 
fendants include  (Central  Foundry  Co.  of  N.  Y.   "Times"  Jan.  6.  p.  9. 

Matters  Covered  in  "Chrcmicle"  of  Dec.  31.  1921. — (a)  Supreme  Coiu-t  de- 
cision "Hardwood  Open  I'rico"  case,  p.  27.')0  and  27S2  to  2785.  (b)  Divi- 
dend record  of  Fall  Hiver  Cotton  mills,  p.  27.51.  (c)  Handicaps  on  achieve- 
ment— (speech  by  Charles  M.  Schwab),  p.  27()5.  (d)  Confiscation  of 
Wealth — (Percy  H.  Johnston,  Prssident  Chemical  Nat.  Bank),  p.  2766. 

(e)  New  Capital  flotations  for  November  and  the  eleven  months,  p.  2767. 
(f)   Bonds  to  be  returned  by  British  treasiu-y.  p.  2768. 

(g)  Annual  report  of  War  Finance  C:;orporation — advances  and  repay- 
ments, I).  2768.  (h)  "Bank  clearings,"  give  place  to  "Bank  transactions," 
at  various  cities,  p.  2771  and  2772.  (i)  Bill  for  representation  of  agricul- 
tural interests  on  Federal  Reserve  Board,  p.  2772.  (j)  Insurance  securities 
to  be  valued  on  new  ba.-iis,  p.  2773.  (k)  New  trea.siiry  savings  certificates, 
p.  2773,  2774.  (1)  Need  of  wise  agricultural  policy,  p.  2779.  (m)  Return 
from  tenant  farms  in  U.  S.  in  1919,  p.  2780.  (n)  Natiou-wide  investiga- 
tion of  retail  prices,  p.  2780.  (o)  1921  world  cotton  crop  as  reported  by 
U.  S.,  p.  2781. 

(p)  Oil  refiners  of  U.  S.  output,  consumption  and  stocks  on  hand  in 
October,  1921,  p.  2789.  (q)  Production  of  crude  oil  in  U.  S.  in  October 
and  H  months — Stocks  on  hand,  p.  2789.  (r)  Mexican  oil  exports,  pro- 
duction, taxes,  etc.,  p.  2789. 

Allen  Motor  Co.,  Fostoria,  Ohio. — Side. — 

Judge  John  K.  Sater  in  Federal  C^ourt  at  Columbus,  O.,  Dec.  29,  after 
hearing  the  statement  of  the  receivers  for  the  company  that  they  have  an 
offer  of  .$670,000  for  assets,  not  including  cash,  notes  and  accounts  receiva- 
ble, announced  he  would  render  his  decision  later.  Total  claims  against  the 
company  are  approximately  .$3,000,000,  including  more  than  $1,000,000 
contingent  liabilities,  it  is  .stated. — V.  113,  p.  1576. 

American  Brass  Co. — Time  for  Deposits  of  Stock  under 
Anaconda  Copper  Co.'s  .Offer  Expires  Jan.  31. — A  circular 
dated  Dec.  30,  sent  to  the  stockholders,  says  in  substance: 

At  a  meeting  of  some  of  the  larger  holders  of  the  stock  of  the  company 
recently,  the  umleisigned  were  appointed  a  committee  to  communicate  to 
all  of  the  stockholders  the  opportunity  to  sell  and  dispose  of  all  or  an.v  por- 
tion of  their  stock  to  the  Anaconda  Copper  Mining  Co.  To  this  end  the 
committee  has  entered  into  a  contract  with  the  Anacnoda  Copner  Mining 
Co.,  dated  Dec.  22  1921,  whereby  the  Anaconda  company  agrees  to  pur- 
chas'j  and  acquire  all  or  any  jjortion  of  the  capital  stock  of  the  Brass  com- 
pany (Imt  not  less  than  51%  thereof j  for  $150  in  cash  and  three  shares  of 
the  full-paid  and  non-asses^sable  stock  of  the  Anaconda  company  for  each 
share  of  the  Brass  company  stock  (compare  V.  113,  p.  2821,  2174). 

Deposits  of  certificates  representing  the  American  Brass  Co.  stock  may 
be  made  with  either  Mechanics  &  Metals  National  Bank,  20  Nasj-au  St., 
New  York,  or  Colonial  Trust  Co.,  Waterbury,  Conn.  Deposits  of  stock 
may  be  made  at  any  time  up  to  but  not  later  than  Jan.  31. 

It  is  expected  that  the  directors  of  the  Brass  comjjany  will  declare  a  divi- 
dend upon  its  capital  stoclc  of  114%  for  the  quarter  ending  Jan.  ,31  1922, 
payable  to  holders  of  record  on  that  date.  Until  after  Jan.  31  1922,  no 
deposited  stock  will  be  transferred  out  of  the  name  in  which  it  is  registered 
at  the  time  of  deposit,  so  that  such  div.,  if  declared,  will  be  payable  directly 
to  such  reJiistcred  Iiokler.  The  contracti  provides  that  such  dividend  shtill 
be  the  jn-oijorty  of  the  depositing  stockholder,  and  will  be  in  addition  to  the 
.f  150  in  casii  and  three  shares  of  Ajiaconda  stock  for  each  share  of  Brass 
company  stock. 

The  committee  believes  that  acceptance  of  the  offer  is  advantageous, 
and  m-ges  stockholders  to  deposit  their  sto<:k  so  that  the  agreement  may  be- 
come operative  as  promptly  as  jwssible  through  the  deposit  under  it  of 
51%  of  the  total  outstanding  stock  of  the  Itr.iss  company. 

Committee. — Charles  F.  Brooker,  Chaii-man;  Royall  Victor.  Harris  AAHiil  te- 
more,  Adrian  H.  Larkin,  Charles  K.  Bliss,  with  Sullivan  &  Cromwell, 
counsel,  49  Wall  St..  New  York,  and  DeLano  Andrews,  Secy,  49  Wall 
St.,  New  York. 

[Compare  al.«o  under  "Annual  Reports"  above  data  from  letter  addressed 
to  the  Chairman  of  this  committee  by  Profes.sor  James  F.  Kernp.  Consult- 
ing Mining  Geologist,  dated  Dec.  24  1921,  regarding  mining  properties  of 
Anaconda  company.  Al.so  report  of  I'rico,  Waterhou.se  &  Co.  dated  Dec. 
23  1921 ,  regarding  balance  sheet  and  the  accovmts  of  the  Anaconda  c:;opper 
Mining  Co.]— V.  113,  p.  2821,  2174. 

American  Multigraph  Co. — To  Retire  Preferred  Stock. — 
Secretary  S.  H.  Mansfield  recently  announced  that  the  company  would 
call  for  redemption  on  Jan.  1  the  usual  amount  of  Preferred  stock.  .Since 
1918  the  company  has  .set  aside  annually  an  amount  eciual  to  11%  of  the 
outstanding  issue,  7%  of  which  is  for  dividends  and  4%  to  redeem  and  cancel 
1  "referred  stock  at  par. 

Balance  Sheet  June  30  1921  and  Dec.  31  1920. 


and  the  award  is  for  equipment  in  this  building  for  handling  of  mails.  It 
will  cost  approximately  $500,000. 

The  building  throughout  will  be  equipped  with  latest  belt  conveying 
equipment.  It  will  require  7  miles  of  belting  alone  for  conveving  machinery. 
After  June  1  it  is  intended  to  divert  about  1 .300  tons  of  mails  daily  into  the 
new  terminal .  The  building  is  designed  to  handle  many  times  this  amount. 
Sub-basement   will    contain    railroad    tracks. 

Plans  have  been  arranged  with  mail  order  houses  so  that  their  parcel- 
post  packages  will  be  loaded  in  a  new  type  self-dimiping  truck  which  can 
be  loaded  at  plant  of  the  mailer  directly  upon  motor  trucks  and  rolled  off 
to  the  new  terminal  post  office  and  dumped  on  to  con-\'eying  belts  without 
intermediate  handling.     (Boston  "News  Bureau.") 

To  Restore  Mail  Tubes  in  New  York  and  Other  Cities. — 


J'nc30  '21.  Dec.  31  '20. 1 


A  ssels — 

S 

S 

Liabilities— 

Real  estate  &  bldg. 

Pretcrrcd  stock _._ 

equlpnirnt 

1.342.558 

1,285,058 

C'ommon  stock 

Patents  &  dcvcL.- 

390,821 

402,238 

Stock  subs.  (unLs'd) 

Invcntorlcs 

1,647,021 

l,8;i0,322 

7%  gold  notes 

Invratiiicnts 

35,892 

46,975 

Taxes  payable. 

Ca.sh  on  liand  and 

Bills  p.iy.able 

(lepoHlls  .      

224,005 

383,979 

c;urrc'nt  acc'ts  pay. 

Acc'ts  receivable. . 

.')82,089\ 

1.369,905 

Res.  for  (Icprcc'ii.. 

Notes  rePolval)U!. . 

526,861/ 

Res.  for  taxes,  &c. 

Stock  sul)a.  rcc'lc. 

68,279 

127,469 

Reserve  for  mdse. 

Fund   for  rcdoiiip. 

coupons  oiit.st'g- 

or  prct.  stock  & 

Capltal  surplus     . 

gold   notes 

89.861 

Kanicd  surplus 

Other  asacta 

136,535 

Total  assets 

5,044,882 

5.445,940 

Total 1... 

June  30 -21.  Dec.  31' 20. 


s 

« 

r.54,800 

654.800 

1,297,680 

1,288,940 

91, .500 

146,515 

•500.000 

500,000 

93,2.591 

175,000;^ 

599,194 

172,127) 

540,078 

546,141 

408,390 

392,898 

151,223 

47,440\ 

1,166,235 

1.064,608/ 

—V.  112.  p.  935. 


5,044,882     5,445,946 


American  Light  &  Traction  Co. — Stock  Dividend  of  1%. 

The  directors  h.ne  declared  a  cash  dividend  of  1  '.-b ' 'r  on  the  Pref.  stock, 
a  cash  di\  ideiid  of  1  ',  on  the  Common  stock,  and  a"  stock  dividend  at  the 
rale  of  1  share  of  (^on'mon  slock  on  every  100  shares  of  t^onnnon  stock 
outstanding,  all  payable  Feb.  1  to  holders  of  record  Jan.  13.  In  Feb  ,  May 
Aug.  and  Nov.  1921 .  quarterly  cash  dividends  of  1 ' ;  and  slock  dividends  of 
1  %  each  were  paid  on  the  ( "oinnion  stock.  coini)ared  with  1  j,  '  o  in  cash  and 
a  like  amount  in  stock  paid  In  Aug.  and  Nov.  1920.  Dividends  of  2H% 
in  cash  and  2\^%  in  stock  were  paid  quar.  from  1911  to  Mav  1920. — 
V.  113.  p.  2181. 

American  Malt  &  Grain  Co, — Sells  Buffalo  Plant. — 

The  liiiuidaling  trustees,  it  is  reported,  have  sold  the  Buffalo  plant  to 
Minneanolis  Milling  Co  for  $.500,000.  Onc>-fiflh  of  the  purchase  price, 
it  is  said.  Is  payable  at  once,  and  the  remainder  m  April. — \'.  ]  13,  p.  1577! 

American  Pneumatic  Service  Co. — Coni-eyor  Bells  to 
Aroid  Uai:dli)iq  of  Parcel  Past  Packages  at  Chicnqo  P.  0. — 

The   Second  Assistant   Postmaster-General  has  .aA\  ardcd  a   contract  to 

Lamson  Co.  of  Boston  (a  subsidiary)  for  what  promises,  according  to  Post 

Office  Department,  a  distinctive  step  it  rapid  handling  of  luilk  niaiis  and 

-larcel  post.     Chicago  I'nion   Station  Co.   of  Chicato  is  erecting  for  the 

'.  O.   Dcpt.  an  8-slory  bidlding  having  floor  capacity  of  .500.000  sq.  ft. 


i' 


phia,  which  was  given  up  in  1918  when  Pre.sid<!nt  Wilson  vetoed  a  bill  pro- 
viding for  continuance  of  the  tubes.  Mr.  Hays,  it  is  stated,  is  in  favor  of 
reinstalling  the  tubes,  provided  a  satisfactory  contract  could  be  agreed 
upon.  It  is  understood  that  the  Joint  Congressional  Postal  Commission 
and  the  tube  owners  left  the  deci.sion  relative  to  terms  in  the  hands  of  Mr. 
Hays  The  private  concerns  ready  to  operate  the  tubes  have  said  they 
would  be  satisfied  to  receive  a  6%  return  on  a  fair  valuation. — V.  113,  p. 
167(-. 

American    Rolling    Mill    Co.,    Middletown,    Ohio. — 

Purchase  of  Ashland  Iron  ifc  Mining  Co. — Touching  the 
purchase  of  the  property  and  assets  of  the  Ashland  Iron  & 
Mining  Co.,  Pres.  George  M.  Verity  has  made  a  statement 
saying  in  substance: 

This  purchase,  or  consolidation  of  interests  which  it  really  is,  adds  to 
the  American  Rolling  Mill  Co.'s  extensive  manufacturing  facilities  a  new 
property,  which,  properly  and  fully  developed,  wil,  unquestionablly  prove 
to  be  of  very  great  value  to  the  stockholders  of  both  concerns. 

The  manufacturing  plants  at  Ashland  comprise  two  blast  furnaces,  which 
have  the  reputation  of  making  a  very  high  grade  of  pig  iron;  6  open  hearth 
furnaces,  each  of  100  tons  capacity;  a  modern  electrically  driven  blooming 
mill;  a  slab,  billot  and  bar  mill;  and  (>  sheet  mills. 

The  Ashland  Iron  &  Mining  Co.  owns  (a)  all  of  the  stock  of  the  Ashland 
Coal  &  Iron  Ry.  and  operates  the  road  which  comprises  .some  48  miles  of 
track,  necessary  rolling  stock,  motive  power,  &c.  The  C.  &  O.  RR.  uses 
some  21  miles  of  the  tracks  of  this  railroad  as  a  part  of  their  main  line. 
(6)  All  of  the  stock  of  the  Inter-Tenninal  Transit  Co.  of  A.shland,  which 
handles  a  large  proportion  of  the  industrial  switching  in  Ashland,  (f) 
Some  22,000  acres  of  coal  and  timber  lands  adjacent  to  Ashland,  from  which 
they  hav,^  and  are  drawing  their  fuel  supply,  (rf)  The  plants  of  the  com- 
pany are  located  right  along  the  river  and  the  company  owns  and  controls 
some  3  miles  of  valuable  river-front  within  the  city  limits. 

The  Ashland  company's  progress  has  been  retarded  during  the  last  few 
years  for  lack  of  completion  of  their  plans  covering  the  construction  of 
suitable  finishing  mills  adjacent  to  their  steel  works  in  order  that  they 
might  be  in  position  to  sell  a  high-finished  product  in  place  of  a  semi-finished 
product  such  as  billets  and  slabs. 

The  propo.sition  was  attractive  to  the  American  Ro.ling  Mill  Co.  because 
of  the  fact  that  the  Ashland  company  had  approximately  three-fourths  of  a 
complete  unit  in  operation,  but  the  finished  product  end.  which  is  Armco's 
specialty,  could  be  developed  as  they  wished  to  suit  their  special  needs. 

The  combination  of  these  ))roperties,  comprising  piants  in  Columbus, 
Middletown,  Zanesville,  Portsmouth  and  Ashland,  together  with  exten.sive 
ore  and  coal  fields,  creates  an  industrial  unit  with  over  .$55,000,000  of  total 
assets  atid  a  very  substantial  surplus.  No  plans  have  as  yet  been  an- 
nounced concerning  the  development  of  the  Ashland  ])roperties. 

lAccording  to  renorts,  the  rolling  mill  company  has  paid  the  equivalent 
of  $1,000,000  for  .$6,000,000  net  assets  of  the  Ashland  company  and  also 
assumes  the  bonded  indebtedness  of  the  Ashland  company,  amounting  to 
$4,000,000.  In  the  deal  the  Ashland  stockholders,  it  is  said,  received 
.■^9.875  shares  of  the  common  stock  of  the  American  Rolling  Mill  Co.  for 
their  properties,  which  stock  is  to  be  held  in  the  Ashland  treasury  until 
Oct.  1  1923.  Each  shareholder  of  the  Ashland  company  is  entitled  to  one 
.share  of  Rolling  Mill  common,  par  value$25,  for  every  2'i  shares  of  common 
.stock  of  the  A.shland  company,  the  par  value  of  which  is  $50  per  share.] 
— V.  113,  p.  2821. 

American  Ship  Building  Co.,  Cleveland. — Plan  to 
Retire  Preferred  Slock — To  Increase  Common  Stock  and  Declare 
20%  Stock  Dividend. — ^A  emnilar  to  stockholders  Dee.  31  says: 

For  many  years  the  nou-cumiilative  fe.itiire  of  the  preferred  stock  has  had 
a  must  detriincntal  effect  upon  the  standing  and  value  of  all  our  stock,  and 
has  gi'.en  rise  to  much  misunderstanding  and  trouble  The  po,s.sible  neces- 
sity of  passing,  and  thereby  permancintly  losing  preferred  dividends,  because 
not  earned  during  the  fiscal  year,  is  a  continual  menace  to  the  preferred 
shares,  the  consetiuent  depression  of  which  has  clso  affected  unfavorably 
the  position  of  the  common  .shares.  . 

The  J'resident  and  directors  have  for  some  time  felt  that  it  was  desirable 
to  readjust  the  capitalization,  and  a  .'special  committee  representing  some  of 
the  larger  holders  of  both  common  and  preferred  stocks  was  appointed  to 
fornuilale  a  plan  which  would  reconcile  the  differences  of  interests  now  exist- 
ing between  the  tivo  classes  of  .stockholders.  This  committee  has  recom- 
mended the  following  plan,  which  was  unanimously  approved  by  the  direc- 

Plan  for  Change  of  Capita!  Stock  and  Retirement  of  Preferred  Stock. 

(1)  Increase  present  authorized  common  stock  from  $15,000,00v).000, 
par  $100,  to  .$15,500,000,  par  .SIOO. 

(2)  Declare  an  extra   tlividend  of  20%   upon  the  present  outstanding 
common  stock  out  of  accumulated  surplus  net  profits  of  previous  fisca 
years  for  the  jiurpose  of  more  nearl.v  equalizing  the  values  of  the  preferred 
•ind  common  slocks  for  retirement. 

(3)  Theri>after  offer  as  rec, Hired  by  law  to  all  common  stncldiolders  pro 
rata' the  right  to  subscribe  for  and  purchase  for  cash  at  par  (a)  the  present 
inissued  common  stock  amounting  to  $7,400,000.  and  (5)  such  Proposed 
additional  common  stock  amounting  to  the  aggregate  par  value  of  $50().00(). 

(4)  Offer  to  all  preferred  stockholders  to  purcha.se  their  stock  at  par, 
pTyipont  therefor  to  b,"  made  share  for  share  in  common  stock  at  par;  pro- 
\ided  that  to  the  extent  that  any  common  stock  may  be  .sold  for  cash  as 
above,  the  proceeds  of  such  sales  shall  be  applied  pro  rata  as  nearly  as 
pesiible  without  the  issuance  of  fractional  shares  to  the  purcha.se  price  of 
such  preferred  stock  and  (he  amount  of  common  stock  used  in  such  purchase 
shall  be  correspondingly  reduced  , 

.Ml  dividends  which  may  be  declared  upon  deposited  preferred  stocK 
l)ending  its  purchase  as  abave  pro\idcd  shall  belong  to  the  holders  of  rejora 
of  the  certificates  of  deposit  representing  same. 

Plan  to  Hare  .Approval  of  75%  of  Preferred  Stockholders — The  foregoing 
plan  is  conditioned  upon  its  being  first  appro\cd  and  accepted  by  not  less 
ilian  75'"  of  the  preferred  stockholders,  such  approv.il  and  acceptance  to 
bo  evidenced  bv  an  agreement  of  deposit  and  by  the  deposit  thereiinaer 
with  a  "stock  change  commiltee"  appointed  by  the  director.s,  CTiisisting  01 
(Bertram  Cutler,  M  E  Farr,  Kellogg  Fairbank,  Morrell  W.  Gamc>s  and 
llenrv  S.  Pickands  (or  with  one  or  more  depositaries  to  Jx?  designated  by  the 
cominittce)  of  the  preferred  stock  certificates  of  such  holders,  ciuly  endorsed 
for  transfer,  togcthir  with  powers  of  attorney  authorizing  the  cnmnuttee 
to  vote  for  and  as.sent  to  all  steps  which  the  commiltw  may  consider  nocts- 
sarv  or  proper  in  carrying  out  the  plan  and  authorizing  the  commitlee  to 
effect  tlie  sale  and  purcha.se  of  such  deposited  stock  upon  the  term,s  aoove 

""'p/J/;;  'o  Be  Declared  Operative  — When  not  loss  than  75%  of  the  Preferred 
stockholders  .shall  have  assertted  to  the  plan,  the  directors  may  declare  the 
plan  to  be  advisable,  and  call  a  meeting  of  the  stockholder.^  to  vote  upon 
the  approval  thereof  In  ca.se  two-thirds  in  interest  of  each  class  of  stock 
then  issued  and  outstanding  shall  vote  in  favor  of  such  approval,  the  plan 
will  become  operati\e  and  thereupon  the  purchase  of  the  iireferred  .stocK 
will  be  consummated  as  provided  If  the  plan  should  not  ba  approvea,  01 
should  not   be  consummated,  the  deposited  stock  mil  be  returnea  to  us 

""  U/i-fijite(7'S  of  Plan  ^Among  the  .advantages  of  this  plan  to  PiY!!^^^!!"/' 


securities-  (1)  upon  the  consummatioM  of  the  plan  it.  is  expected  that  the 
company  will  be  in  position  to  declare  a  10%  extra  dividend  upon  the  com- j 
mon  stock  as  increased 


Jan.  7  1922.] 
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Tho  ('DiJimon  slock  will  bo  bcncfitod  by  (ho  sanio  Konor.il  bcMorniont  of 
tho  conipany's  posilioii  bol'oro  lis  stocklioldors  and  custoniors;  by  th<i  i)ro- 
Dosotl  distribution  of  a  20'';  di\i(Icnd  oul  of  acennuilatod  carniiiKs;  and  by 
tho  roin<)\al  (>f  Iho  prior  claim  of  I  lie  preferred  stock  upon  ciirient  (^ariiinns 

DcpoxUs  Must  lir  Afndr  hi/  Jan    31    -  The  roquin^d  amount  of  preferred 
stock  must  be  inado  not   later  than  Jan.  31,  either  with  the  I'nion  Trust 
ro  .  CJIoveland.  <)  ;  Eouitable  Trust  Co  .  Now  York:  or  First  Trust  &  Sav 
Bank.  ChicaKo.   Ill  ,  depositaries 

[SiRned  bv  ME  Farr,  President,  and  F  M  Secrest.  Secretary  ]— V  113, 
?.  2721,  1890 

American  Wholesale  Corporation. — December  Sale.a. — 

1921 — Dec— 1920.  Increase.  \      1921— 12  Afos. — 1920.       Decrease. 

51,830.987  .SI. 772,936  S58.051  |.S34,8.5o,329  $38,352,910  $3,497,581 
— V.  113.  p.  2822. 

Anglo-American  Mill  Co.,  Owensboro,  Ky. — Pref. 
Stock  Offered. — Andrews  &  Co.,  Chieag-o,  art;  offering  at 
100  and  div.  $750,000  8%  Participating  Preferred  (a.  &  d.) 
stock,  par  $1C0.     A  circular  shows: 

Redeemable,  all  or  part,  at  115  and  divs.  Dividends  payable  Q.-J. 
After  Common  stock  receives  8%  (all  accumulations  and  current  8%  being 
paid  on  Preferred) .  the  Preferred  stock  shares  in  additional  dividends  equally 
nith  Common  up  to  12%.  Sinking  fund  of  10%  of  net  earnings,  or  3% 
[}f  total  Preferred  stock  outstanding,  whichever  is  greater,  shall  be  used  to 
■etire  the  issue  by  purchase  in  the  open  market  up  to  $115  per  share. 

Capitalization —  Authorized.    Outstand'g. 

i%  Cumulative  &  Participating  Preferred  stock $1,000,000        .$750,000 

::!ommon  stock 2,000,000       2,000.000 

Deb.  notes,  '22,  $122,950:  7%  notes, ■22-'24 ,-5233 .500 356.450 

Company. — Incorporated  in  Delaware  in  1910.  Maniifacutres  self- 
contained  unit  flour  mill  of  relatively  small  capacity  which  can  be  sold  at 
1  moderate  price,  meeting  a  long-felt  demand  for  milling  machinery  which 
zao  be  purchased  and  onerated  at  small  cost  and  without  experience. 

The  net  profits  before  taxes  for  the  6  years  ending  Dec.  31  1920  were  at 
iverage  annual  rate  of  over  .$152,000.  or  over  2^  times  div.  requirements. 

The  proceeds  of  this  issue  are  to  be  used  in  extending  the  business, 
particularly  in  the  manufacture  of  a  new  mill  to  sell  at  a  price  of  about 
$1,200- V    108,  p    173. 

Arizona  Copper  Co.,  Ltd. — Sale  of  Rnilroad. — 

.See  El  Paso  &  Southwestern  Co.  under  "Railroads"  above. — V.  113, 
p.  2725. 

Armstrong,  Cator  &  Co.,  Inc.,  Baltimore. — Pref.  Stock 
Off ered.~Ba.himore  Trust  Co.  and  Baker,  Watts  &  Co., 
Baltimore,  are  offering  at  100  and  div.  $600,000  8%  Cum. 
Prior  Pref.  (a.  &  d.)  stock  (par  $100).  A  eii-cular  shows: 

Red.,  all  or  part,  on  30  days'  notice  at  $110  and  div.  Divs.  pavable  Q.-J. 
.\nnual  .sinking  fund  of  825,000,  payable  quarterly  to  the  trustee  accounting 
Tom  Jan.  1  1922,  is  provided  for  the  piu-chase  and  cancellation  of  the 
Prior  Preference  stock. 

Capitalization —  Authorized.  Outstanding. 

J%  Cum.  Prior  Pref.  stock,  par  $100 $600,000        .$600,000 

7%  Cum.  Pref.  .stock,  par  $100 150,000  1.50,000 

7%  Cum.  2d  Pref.  stock,  par  $100 1,500,000  725,000 

Common  stock,  no  par  value 10,000  sh.      10.000  sh. 

In  connection  with  this  financing  7%  Cumulative  Pref.  stock  and  7% 
(Jumulative  2d  Pref.  stock,  aggregating  $250,000,  has  been  disposed  of  for 
tjash  at  par.  [All  other  stocks  have  been  taken  by  the  partners  of  the  firm. 
It  IS  said.] 

Company. — Incorp.  in  Maryland  in  Dec.  1921  to  acquire  the  business  as  of 
Dec.  31  1921  of  Armstrong.  Cator  &  Co..  Baltimore,  establi.shed  in  1805. 
Originally  a  retail  establishment,  it  later  became  a  wholesale  and  retail 
business,  then  wholesale  exclusively,  in  millinery,  notions,  underwear, 
hosiery,  white  goods  and  Idndred  lines. 

.Assets. — Net  tangible  as,sets  as  of  Oct.  31  1921.  after  giving  effect  to  this 
fmancing,  as  shown  by  the  report  of  Me.-i.srs.  Haskins  &  Sells,  certified  public 
accountants,  amount  to  over  $248  per  .share,  and  the  net  quick  as-sets 
amount  to  over  .$239  per  .share  of  the  Prior  Preference  stock. 

Earnings .—'Sel  earnings  of  the  co-partnership  available  for  distribution 
imong  the  partners  from  Jan.  1  1918  to  Oct.  31  1921  have  averaged  an 
imount  in  exces.s  of  .5200,000  p.  a.,  or  over  4  times  the  di\idend  require- 
Ments  on  the  Prior  Preferen(!e  stock. 

Directors. — Franklin  P.  Cator.  Pres.:  Wm.  W.  Cator,  V.-Pres.  &  Treas.; 
Etobinson  C.  Pagon,  V.-Pres.;  Stuart  C.  Hopper.  Sec.:  Allen  W.  Mason 
:V.-Pres.  Baltimore  Trust  Co.j  and  Wm.  G.  Baker  Jr.  of  Baker,  Watts  &  Co. 

Ashland  Iron  &  Mining  Co. — Sale  to  Am.  RnUinn  Mill. — 

.See  .\merican  Rolling  Mil!  Co.  above  and  V.  113,  p.  2822,  2617. 

Ealflwin  Lcromotive  Works. — hit.  cm  PolUh  Boud:.  Paid. 

Philadelphia  advices  stale  that  the  .semi-annual  interest  on  the  Poli.sh 
bonds  hold  by  the  company  due  at  the  end  of  the  year  for  the  second  half 
of  I.)21  was  paid  by  the  Poli.sh  (iovernment  to  the  company  on  Dec.  30. 
All  interest  payments  on  those  bonds,  it  is  staled,  have  been  made  in  full 
and  on  time.— V.  113.  p.  2822. 

Baltimore  &  Eastsrr.  Shore  Ferry  Line. — Receiier  Asked. 

A  bill  for  a  rwcivor  wa.s  filed  against  the  company  Dec.  28  in  (Circuit 

l.oun   No.  2  by  Uiwi.s  \V.  l^Ut-.  attorney  for  the  Raymond  <'oncrote  Pile 

'  "      ^•.*    '"i-k  contract ing  firm.     The  bill  charges  the  forry  company 

tMing  ln.';f)lvent,  with  preferential  payments  to  creditors  and  with 

.mating  Its  as.'-xjf.s. 

1  rjis  Is  the  .•■econd  suit  of  the  Raymond  company  against  the  Fcrrv  line. 
Uio  first  was  in  (J.-,llimore  County  to  maintain  a  merlianics'  lie;-.  "Judge 
Preston  Doc.  2?  har.di  d  dov.n  a  decree  for  .$15,428  in  f.i  vor  of  the  Rannond 
vompany.  ^Si"ck  of  (hi?  company  war;  offered  to  tho  jiublic  'n  Sc^pt.  1920 
by  M.  M.  Haverlx;ck  A  Co..  New  York.     See  V.  111.  p.  1185. 

>  Barnsdall  Corporation.     Prdiminnry  Statement. — 

.A  prflimlnary  income  .(.-itoment  published  thi.s  week,  including  it  is 
indf  rHioed  tho  results  on  substantially  all  properties,  whether  wholly  or 
partially  owned  makes  the  fullowing  .showing: 

1921  1920  1910 

(eat  ) 

jrosK  earningy.,  all  sources $7,787,761  $10.310, .-).J3  S6,2.'-)4.1(I5 

Jporatlng  expenses S, 123. 941  3.9.')3,fil3  2,246,461 

Total  net  iricorm-  $2,663,820     ?(i,3.56,940  $4,008,001 

IJepr  depi   and  drill,  chgs.  I,f)47.3i7        2.:{63.4I5  1  .S3') 'M3 

iiii' rest  and  discount 233.800          221,759  '287,720 

"*'«»««» 447,400  285.745 

..illablo  fordlvs .$    782,703     $3,324,366$   1 ,6l«,.'-.!l'J 

lirsl^  hIx  mon(h.s  of  Ifi21,  It  is  stated,  .■vovcro  inventory  wrKe-nffs 
■ ''    ''      ■'         '•'■!>  r<;Uu.:tioM   in   {hv   jii  ices  of  crude  oil    proiliii-u 
..111  I        The  last  six  iiioiilhs  gave  ;i  sh.irp  imiieiii, 
..iKenienr  is  r.piliiii.siic  for  1922       V     li:{.p    :^(,is 

Boston  Consolidated  Oas  Co.— .'Wrrr/rr. 

Co       N'..'w^,m"i,'«^""'  ''•■""'■'•*■  "   i**  understood   lh:ii   the  KasI    llf.flon  (i;,M 

r  ":'rv,  ",'!"*,  ^""•'•'V"'"   'V'"   '''•■'*'•   ''"    •■'"''   '•'<•   ll<'«l"'i  Convollilaied 
•  '•<■  ,  1,11  ,,l.,i:.ii.(j.  Ill,,  i;,|  |,.r  eoiiipaiiy  to  lake  over  (he  olli<  r 

•1  larce  block  of  Hloek  to  finaneo  the  nuriir 
idlarlis    f)f    .Mio  viiehiiK'lls    (ias    Coni|i,iiiie'. 

Briti8h-AiT.erican  Tobacco.  Co.,  Ltd.  rinni  and  Inirrlm 
UvHiend.      hannvdHfor   Year  aidiufi  Sr/it.  HO  1021.— 

'Mi^''')'m'' u''",.;'C!!,VL**'^''''."''  '"  ■■'"•""'"•'•'xl  »'>  Hhareholdors  al  .inniial 

i„;,,.,      :    '""""'■"»■'>"   Jan.    ]H  of  a    final   divl.len.l   of  H".  .   free  of 

r   (1   ,n    n  -r  iin.lL'i;!',  "'"  JT""'   '  "-din.-.ry  shares       The  .lirei'lors  al.so 

i.«r;'s.'free  oV ^.^iMsh^^ie';;:::;.  ^-^^^  V-.I/.-.^-.i''^' " '''^^  <">  '"«  '"•' --y 

Lnil" 'o^V.en'!'.'.!!  ^rV"'  ■'"•■"■  '■'"''"«  Jl*^'  •'*"  '"^l  ■  "'■"•'•  'I'-'I'K-Ilng  all  ehara:.". 
aritlsh',M,^,r/T,  "'""-■'«'•'"';"••  *'■•■  nnd  nrovi.liMK  for  In.oiiie  lax  anri 
Si  nst  VT'kvT.  '-  f'''''''^''''i^'''''   "'■•'  "^"'-'"''.v    reported   as    £1.323.4HI.    as 


British-Trent  Utilities,  Inc. — ReciiHtrar. — 

(itiaranly  Trust  Co.,  New  York,  has  bc'on  appointed  registrar  of  stock 
of  this  compan.v,  consisting  of  20,000  fharos  of  I'refoiTod  stock,  par  .$50: 
HOO.ODO  shares  of  (na.ss  "A  "  Common,  par  S5.  and  200.000  shares  of  Class 
"H  ■  Common,  par  .$5.     The  eoiniiany  will  act  as  their  own  transfer  agent. 

California  &  Hawaiian  Sugar  Refining  Corp. — Pres- 
ent Capital,  Ac. — ■ 

The  California  &  Hawaiian  Sugar  Refining  Corp.  purchased  all  the  assets 
and  assumed  all  the  liabilities  of  tho  (California  &  Hawaiian  Sugar  Refin- 
ing Co.  as  of  March  11  1921.  Tho  authorized  capital  stoi^k  of  the  Califor- 
nia &  Hawaiian  Sugar  Refining  Corp.  is  $20,000,000  and  the  i.ssued  stock 
$12, .'500,700.     This  is  made  up  as  follows: 

Authorized.  Issued. 

Common  stock .$15,000,000     $10,000,700 

Preferred  stock  (8%  cumulative) 5,000,000         2,500,000 

— V.    113,    p.    2823. 

Cambridge  (Mass.)  Electric  Light  Co. — Stock  Offered. — 

The  stockholders  of  record  Dec.  20  1921,  are  given  the  right  to  subscribe 
to  3,000  shares  of  Capital  stock  at  $1,50  per  .share  at  tho  rat«  of  one  new 
share  for  every  three  and  one-third  old  shares  now  held  by  them  The  right 
to  subscribe  will  expire  Jan  30  1922,  and  all  subscriptions  and  all  assign- 
ments of  rights  must  be  received  at  office  of  Old  Colony  Trust  Co. ,  17  Court 
St  ,  Boston,  on  or  before  that  date 

Payment  for  the  shares  subscribed  for  must  be  made  at  the  rate  of  $150 
per  .share  as  follows:  $75  per  share  on  Feb  1  1922:  $75  per  share  on  March 
15  1922.  This  offering  will  bring  the  total  stock  up  to  $1,300,000. — V.  113, 
p    2823. 

Canadian  Westinghouse  Co.,  Ltd. — Pays  Bonus  of  2%. 

A  bonus  of  2%  w'as  paid  Jan  1  1922,  in  addition  to  the  regular  quarterly 
dividend  of  2%.     An  extra  of  2%,  was  also  paid  in  J.in   1921. — V.  109,p  2442 

Commonwealth  Edison  Co. — Increases  Capacity. — 

With  the  completion  of  the  first  .section  of  its  new  Calumet  station,  the 
company  will  increase  its  present  capacity  from  ,575,000  k  w  to  035.000 
k  w  'This  will  make  an  addition  of  1 25,000  k  w.  during  the  past  two  years 
The  number  of  customers  connected  to  the  company's  lines  has  increased 
during  the  past  two  years  by  120,000,  up  to  a  total  at  this  time  of  528,000 
customers.     (Official) — V     113,   p     2725 

Consolidation  Coal  Co. — Purchase. — 

It  has  been  reported  that  the  company  has  completed  the  purchase  of 
the  remaining  40%  interest  in  the  Northwestern  Fuel  Co.  of  St  Paul 
(V  97.  p  1359),  which  has  an  authorized  issue  of  $4,200,000  Common 
stock  (all  issued)  and  $1,500,000  6%  Preferred  stock  ($1,000,000  issued), 
tlioreby  gaining  complete  control  of  that  company  The  terms  have  not 
been  announced,  but  it  is  stated  that  they  have  been  on  a  cash  basis  — 
V    113,  p.  2188 

Consumers  Power  Co.  (Me.). — Plant. — 

The  Rogers  Dam  plant  of  the  company.  6  miles  south  of  Big  Rapids, 
Mich  ,  was  recently  destroyed  bv  fire  The  loss  is  placed  at  between  $300,- 
000  and  .$400,000 —V    113,  p   2316 

Continental  Candy  Co. — To  Sell  Jersey  City  Assets. — 

The  entire  assets  of  the  company,  located  in  Jersey  City,  will  be  sold  at 
public  auction  Jan  18  bv  James  B  A  Fosburgh,  trustee  in  bankruptcy, 
at  Room  1701,  299  Broadway,  N.  Y.  City — V.  113,  p.  2409. 

Cornell  (Cotton)  Mills  Corp. — Extra  Dividend  of  8%. — 

An  extra  dividend  of  8%  .  in  addition  to  the  regular  quarterly  di'S'idend  of 
2%  was  payable  Dec  24  to  holders  of  record  Dec  20  In  Jan  ,  April,  July 
and  Oct  ,  1921,  extras  fef  1  %  each  were  paid  An  extra  of  3%  was  paid  in 
Oct  1920  In  April  and  July  1920  dividends  of  10%  each  were  paid,  while 
in  June  1920  a  special  distribution  of  20%  ivas  made. — V.  113,  p.  1364. 

Cosden  &  Co.  (of  Del.),  Baltimore. — Earnings. — 

Net  earnings  for  October,  after  interest  charges,  but  before  depreciation, 
were  $965,679.  as  compared  with  $966,219  in  Oct.  1920. — V.  113,  p.  2726. 

Cuban-Canadian    Sugar   Co.    (Cuba). — Earnings. — 

Results  for    Year   Ending   June   30    1920-21. 

Opor.  loss  for  year $870,921  I  Depreciation 

280,060  "'     ' 


Net  loss  for  year  1920-21  -  - 
Previous  sur.  June  30  '20- 
Debit  bal.  Jime  30  1921-  - 


$433,253 

1,7,'<6,699 

323,069 

1,403,630 


Int . ,  discoimt  &  exchange 
Reserve  for  bad  &  doubtful 

accounts 202,465 

—  V.  110,  p.  81. 

Cuyamel  Fruit  Co.,  Nevr  Orleans. — Balance  Sheet. — The 
bankers'  circular  offering  $3,o00,000  1st  Mtge.  20-Ycar 
'^1^%  Sinking  Fund  Gold  bonds,  dated  Dee.  1  1921  and  due 
Dec.  1  1941  ($5,000,000  authorized)  .shov/s  the  following  ad- 
justed balance  sheet  as  of  Nov.  30  1921: 

lialnnce  Sheet  Nov.  30  1921,  Adjusted  to  Give  Effect  to  Present  Financing, 
[Cuyamel   Fruit   Co.    and   Cortes   Development   Co.) 

Assets — 

X  Fixed  assets 

("ash 

Accounts  receivable 

N  otes   receivable 

f  J  rowing  crops 

Mdse..  mat'l  &  supplies- 
Due  from  affil.  int.   (for 

crop  advances) 

Stocks  and  bonds 

Advs.   for  roconstruc.  of 

Natl  RR.  of  Honduras 
Board  of  ('omm'rs.  Port 

of  N'.  <)..  wharf 

Deferred  debit  Items..  . . 


$8,1.59,3.')4 
406,386 
693,009 
341  ,,590 
1,520,921 
918,4,56 

4:56,868 
1,. 564, 172 

6.55,184 

406,161 
74,967 


Liatnlities — 

Capital  stock 

First  mortgasje  bonds 

Accounts    p.ayablc 

Accrued  pay-rolls 

Dcpo.sits  by  employees.. 
Not;es  pay  .for  mat'l  &  .sup. 
Drafts  and  acceptances-  - 

Deferred  cre;Iit  items 

Items  in  transit, 

Surplus 

Reserve  for  banana  Ins.. 


$6,750,000 

3, .500, 000 

271.782 

66.798 

16,793 

09,325 

10,9,58 

91,574 

109,.575 

2.883,988 

110.567 


y  Current  profits 1.289,710 

Total  (each  .side) Igl  5, 177.069 

X  Fixed  assets  are  made  up  as  follows:  (1)  Honduras  investmonts,  $8,240,- 
SIO:  less  ro.servo  for  dopr<!cla!  ion.  $3,072,717:  (21  Nteamors  and  bargos, 
)<;i. 372. 725:  loss  n^.serve  for  depreciation,  $124,510:  (3)  olfieo  buildliig, 
furniture  and  fixtures.  $.52,319:  less  reserve  for  dt^preciation,  $9,277. 

y  Current  profits  before  Interest  and  (lepreeial  ion,  .$2,275,448:  deduct 
inleri!st  paid,  $335,683:  deproelal  ion  II  inos.  ended  Nov.  30  1921,  $0.50,054. 
bilinei!,  $I.L'80.709.     Compare  V.  113.  p.  2824. 

Dallas  Power  &  Light  Co.  -New  Chairman. — 

W.  II.  Head,  of  Dallas.  Tex.,  has  been  elected  ('halrnian  to  succeed  tho 
late  J.  V.  Strickland.      V.  1 13,  p.  735. 

Davison  Chemical  Co.—Mcrqrr  Move. — 

.See  Indii.'-liiai  Miiimi.iry  aliovo.-  V .  ll.'j,  p,  1160. 

Dominion  Bridge  Co.,  Ltd.   -Annual  Report. - 

I'lofil.s  from  colli  r,iel.s.  interest  anil  illvidonds  ro(-elvod  on  invest  iik'hIs 
anil  iiiiscditaiiivilis  earniiiKs  Cor  (lie  ve.ir  eliding  Oct..  'M  1921  iiliiouiili-d  to 
.<«123.737.  N'-l  lyirnini^s,  after  d.dueling  $13l.:{(16  for  depreelat  Ion  on 
l.laiil,  etc-.,  .«,95.('.(IH  for  reserves  for  doiilitfiil  .ici  oiinls  and  I'eileral  (axes, 
and  .^15.130  for  directors'  feov.  tot.iled  .15:178.6!)  I ,  lo  wlil-li  Ih  added  surplus 
lit  Nov.  1  1920  $-1,293,144.  niaUiiig  tot.il  .siiriiliis  of  J.  I,<;7 1  ,H:t.S.  After 
(lediieilng  $r)20.000  for  illvldeiids,  and  $4S0,(I00  re.Morved  lor  slirliikiigo  In 
InvenUiry  values,  there  was  a  jirofll  .iiid  liv  s  siiriiluf.  as  iil  Oct.  31  1921  ,  of 
$3,671,838.      V.  112,  p.  370. 

Deford  Co.  (Leathen,  Baltimore.  BoihIh  Offered. — 
llanililiton  &  Co.  iiiid  litill  iiiinrf  'rnisl.  Co.  am  offtirinj;  at 
99  and  int.,  .vieldintr  7. fill',  .  .SOI Ml, (100  Ist  Mlgo.  liO-Year 
7'i^%  Sinkinj;  Fund  (icild  I'.oiid   . 

D.ited  .Jan.  1  Mtl.'2,  due  Jan.  I  1942.  Int.  iiajable.f.  A-  .1.  at  (he  office  of 
l::il' liiiore  Trust  Co..  trustee,  or  llaiikei-<  Trust  Co..  New  Vork,  wllhoilt' 
cledi|,(|„n  of  Kederal  Ineoiiio  (ax  iiol  In  oxciv-m  of  ;•',',.  P<«nii:i.  4-iliills  (ax 
mid  M.'ir.vlaiiil  securities  (iixe.^  of  \ij  iiiills  rifilildeil.  Red.  all  or  pari  on 
any  Int.  date  on  30  days'  notice  at  I  10  mid  Int.  diiriiig  1922.  and  (liereiiflop 
Iho  preiiiliini  Is  reduusl  4  of  1  %  for  each  year  or  fmcllon  (horwif.  De- 
noiii.  $1,000  mill  .^.VIO  <<'.*). 
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Data  from  Letter  of  V.-Prcs.  Robert  B.  Deford,  Baltimore,  Dec.  24. 

Company. — Was  originally  established  in  1821.  In  1897  was  incorp.  in 
West  Virginia.  Is  engaged  in  the  tanning  of  hides  and  manufacture  and 
sale  of  leather.  Output  includes  belting  butts,  sole  leathei  and  curried 
leather.  Tanneries  with  capacity  of  1,800  hides  each  per  week  are  located 
at  Luray  and  Covington,  Va. 

Net  Profits  After  Federal  Taxes  and  Provision  for  Accrued  Depreciation. 


1898 $238,775 

1903 84,525 

1904 130,83fi 

1908 112,738 

1911  -- 28,476 

The  average  profits  for  the  years  1898  to  1919,  incl.,  were  $180,303. 


1915 .$133,704 

1916  - 394,086 

1917 493.6.55 

1918  II 271,709 

1919 143,562 


The  nia.\imuin  annual  interest  charge  on  this  issue  will  amount  to  $4o,000. 
Ik  1920  and  1921  lo.sses  were  sustained. 

Sinking  Fund. — Mortgage  provides  for  a  sinking  fund  payable  semi- 
annually beginning  Jan.  1  1924  sufficient  to  retire,  through  purcha.se  or 
redemption  annually  ,$33,000  of  bonds.  Operation  of  sinking  fund  will  re- 
tire entire  is.'nie  by  maturity. 

Purpose. — I^aceed.s  will  be  used  to  reduce  current  debt,  for  additional 
working  capital  and  other  corporate  purposes. 


Ltd. — Earnings 
1920-21. 

.. $699,599 

120,000 

50,000 

182,000 

Common  dividendB (6%)255,000 


Dominion  Glass  Co. 

September  30  Years — 
Profits 

Bond  interest 

Sinlcing  fund 

Preferred  dividends  (7%) . 


1919-20. 

$757,988 

120,000 

50.000 

182.000 

(4)170,000 


1918-19. 

$631,724 

120,000 

50.000 

182,000 

(4)170,000 


Balance,   surplus $92,599        .$235,989        $109,724 

Tot.al  profit  and  loss  surplus  Sept.  30  1921,  $818,143,  compared  with 
$725,544  Sept.  30  1920.— V.   Ill,  p.  2525. 

Donnacona  Paper  Co.,  Ltd. — To  Retire  Preferred  Stock. 

The  company  was  to  receive  bids  for  the  sale  to  it  of  Preferred  stock  as 
•f  Dec.  31  1921  to  an  amount  sufficient  to  absorb  340,000. — V.  110,  p.  469. 

Dryden  Paper  Co.,  Ltd. — Earnings. — 

The  first  annual  report  for  the  year  ending  Sept   39  1921  shows  a  deficit 
for  the  12  months  of  $321,720.     Surplus  as  at  Sept.  30  1921,  $2,187,105 
—V.  HI,  p.  1569. 

Duplex  Printing  Press   Co.,    Battle   Creek,   Mich. — 

Bonds  Offered. — Fcnton,  Davis  &  Boyle,  Chicago,  are  offer- 
ing at  993^  and  int.,  to  yield  over  7.55%,  $750,000  1st  Mtge. 
7H%  Sinldng  Fund  gold  bonds.     The  bankers'  state: 

Dated  Jan.  2  1922  Due  Jan.  1  1937.  Int  payable  J.  &  J.  at  Detroit 
Trust  Co  ,  Detroit,  trustee,  or  at  office  of  their  agent  in  New  York  and 
Chicago.  Denom.  $1,000  and  $500  (c*).  Red.  all  or  part  on  any  int 
date  upon  30  days'  netice,  at  107  3^  and  int.  on  or  before  Jan  1  1927;  at 
105  and  Int  for  next  5  years  and  at  102)4  and  int.  thereafter.  Free  of 
normal  Federal  income  tax  up  to  2%  and  present  Michigan  State  tax 
Penna.  4-inill  tax  refunded. 

Sinking  Fund. — $25,000  p  a.,  payable  semi-annually,  beginning  July  1 
1923,  it  is  estimated,  will  retire  more  than  two-thirds  of  this  i.ssue  by  ma- 
turity. Bonds  purchased  for  sinking  fund  will  be  kept  alive  and  the  inter- 
est thereon  added  to  the  fund 

Company — Organized  in  1884:  engaged  in  the  manufacture  of  newspaper 
printing  presses  of  two  types,  known  respectively  as  the  "Flat  bed"  and 
"Rotary  " 

Earnings  — A\-erage  annual  earnings  for  3  years  ending  Nov  30  1921 
were  over  $282,000,  or  5  times  annual  interest  requirements  of  $56,250  on 
these  bonds  For  first  11  months  of  1921  net  carnLags  available  for  inter- 
est on  the  bonds  are  at  the  rate  of  over  8  times  those  interest  charges,  and 
since  1902  the  average  annual  net  earnings  have  been  equal  to  more  than 
twice  the  interest  charges  on  this  i.ssuc. 

Du  Pont  Chemical  Co. — Larger  Dividends. — 
The  company  has  «leclared  quarterly  dividends  of  5%  each  on  the  Common 
and  Preferred  stocks,  par  3,5,  both  payable  Feb.  6  to  holders  of  record 
Jan.  25.  During  1921,  quarterly  distributions  of  4%  were  made  on  both 
ef  these  issues,  while  in  Nov.,  1920.  initial  distributions  of  10%  each  were 
made  on  Ijoth  the  Cenamon  and  Prefen-ed. — V.  113,  p.  2084. 

Earl  Motors,  Inc. — New  Treasurer. — 

C.  A.  Earl,  I'res  .  has  announced  the  appointment  of  Leon  S  Wescoat 
as  lYeas  ,  witk  headquarters  at  Jackson,  Mich.  He  was  formerly  Treas- 
urer of  the  Fisher  Body  Co.  John  Fletcher,  V  -Pres.  of  Fort  Dearborn 
National  Bank,  Chicago,  and  former  Treasurer  of  Earl  Motors,  resigned  as 
Treasurer,  effective  Dec    31 

Trading  in  Earl  Motors  common  shares  began  on  the  New  York  Curb 
Ei.change  Dec.  28.     There  are  400,000  shares  of  common  stock. — V.  113,  p 
2619,  2508. 

Edison  l^IIectric  Ilium.  Co.  of  Boston. — Nnr  Fivapcinn. 

A  public  offering  i.5  expected  to  be  made  on  Monday  next  by  a  snydicate 
of  New  York  ahd  Uoston  bankers  of  an  is.suo  (reported  to  amount  to  $16,- 
000.000)  of  short-t«rm  serial  notes.  The  proceeds,  it  is  stated,  will  be  used 
to  retire  $10,000,000  5%  and  $6,000,000  6%  notes  maturing  Feb.  1.  The 
company  has  another  issue  of  7%  notes,  amounting  to  $13,000,000,  due 
Aug.  1  next.— V.  113,  p.  1892.  1579. 

Electric  Bond  &  Share  Co. — To  Assist  in  Reorganization 
of  American  Cities  Co.,  &c. — 

See  American  Cities  Co.  under  "Railroads"  above. — V.  113,  p.  2409. 

Electric  Co.  of  New  Jersey. — Bonds  Authorized. — 

The  company  has  been  authorized  by  the  New  Jersey  P.  U.  Comnils.sion 
to  Ls.sue  $252,000  5%  bonds  at  not  le-ss  than  SO — V.  104,  p.  1493. 

Equitable  Illuminating  Gas  Light  Co. — Bonds  Purch. — 

The  company  Dec.  27  1921  notified  the  Phila.  Stock  Exchange  of  (he 
purcha.se  during  the  year  1921  of  a  total  of  $362,000  of  its  1st  Mtge.  5% 
bonds  for  the  sinking  fund,  of  which  amount  .$363,000  were  purchased  on 
tenders  in  accordance  with  advert i.soment  of  Oct.  1  1921,  and  that  on  ac- 
count of  these  purchases  no  drawing  was  necessary.  The  bonds  of  this 
Issue  now  held  In  the  sinking  fund  amount  to  $5,168,000  and  those  out^ 
standing  $2,332,00«  — V.   113,  p.   1680. 

Falcon  Tin  Plate  Co.— Bonds  Offcred.~T\ie  Tillotson  & 
Woloott  Co.,  Schullz  Bros.  &  Co.,  Worthingtou,  Bellows  & 
Co.  and  The  T.  H.  Saunders  Co.,  Cleveland,  are  offering  at 
100 and  int.  .'$750,000  Isl  M<ge.  8%  Sinking  Fund  srold  bon''s. 

Dated  Jan.  1  1922,  due  Jan.  1  1932.  Denom.  $1,000,  $500  and  $100. 
Int.  payable  J.  *  J.  at  Union  Trust  Co.,  Cleveland,  trustee.  Callable  at 
107H  during  the  first  five  years  and  at  105  ther&ifter.  Company  covenants 
to  pay  interest  without  deduction  for  any  Federal  income  taxes'  up  to  2%. 
Penna.  4-mill  ux  refunded.  Sinking  fund,  payable  senil-annuallv,  com- 
mencing Jan.  1  1924.  In  amount  sufficient  to  retire  entire  issue  by  maturity. 
This  sinking  fund  U  to  be  used  to  acquire  bonds  In  the  market  or  by  call  at 
107  H  during  the  first  5  years  and  at  105  thereafter. 

Capilalizalion —  Authorized.         Issued. 

let  Mtge.  8%  Sinking  Ptutd  gold  bonds  (this  Issue).    $750,000        $750,000 

S%  Preferred  stock.. 1,000.000  850.000 

Common  stock  tno  p.-ir  value) lO.fiOO  slis. 

Me.ssrs.  Lloyd  Booth  and  Paul  Wick,  principal  stockholders  and  maruigers 
of  the  Falcon  Steel  Co.  of  Niles.  Ohio,  nave  acquired  all  of  the  outsuinding 
Preferred  and  Common  shares  of  the  Falcon  Tin  Plate  Co.  and  wUl  be  the 
executives  in  charge  ef  that  company's  poerations. 

Data  from  Letter  of  Lloyd  Booth,  President  of  the  Company. 

Company. — Recently  organized  in  Ohio  and  acquired  all  of  the  assets  of 
Oarnahan  Tin  i'lale  &  Sheet  t^o.  of  Canton.  The  old  Carimhan  company 
was  organized  In  1901  with  an  original  investment  of  about  $,500,000. 
A  general  line  of  tin  plate  and  sheet  steel  specialites  is  manufactured  by  the 
company. 

Hamings. — Net  earrings  of  old  company  for  5H  years  ending  Dec.  31 
1020  were,  after  depreciation  and  before  Federal  ta.xes,  $2,670,307.  an  aver- 
age of  $485,510  per  year,  or  over  8  times  annual  interest  on  these  bonds. 
Harnings  for  this  period  after  Federal  taxes  were  SI  .364,977,  an  average  of 


Company's 


$248,177  per  year,  or  over  4  times  the  annual  bond  interest, 
operations  for  1921  were  conducted  at  a  loss. 

Directors. — Lloyd  Booth.  Pres.  and  Treas.;  Paul  Wick,  V.-Pres.  and  Sec. 
W.  A.  Thomas  and  C.  H.  Booth,  Youngstown,  O.;  J.  B.  Carnahan,  Canton. 

(Wm.)  Farrell  &  Sons,  Inc. — Injunction  Vacaicd. — 
_  Supreme  Court  Justice  Wagner  Dec.  30  signed  an  nier  vacating  the 
injunction  and  order  to  show  cause  in  the  proceedings  bi-enght  by  Joseph  J. 
Hchmidt  against  the  company  et  al. ,  to  restrain  the  amalgamation" of  William 
Farrell  &  Son,  Inc.,  with  Burns  Bros.  A  temporary  Injunction  was  granted 
by  Justice  Burr  on  Dec.  5. — V.  113,  p.  2726. 

Fensland  Oil  Co. — Stock  Offered — Underwritten. — 

The  stockholders  of  record  Jan.  4  are  given  the  right  to  subscribe  on  or 
before  Jan.  14  to  new  stock  at  $9  50  a  share  to  the  extent  ef  66  2-3%  of 
their  pre.sent  holdings.  No  fractional  warrants  are  bei«g  issued,  but  those 
eniiiled  to  one  half  or  over  are  entitled  to  subscribe  to  one  share  more. 
Subscriptions  are  payable  in  full  Jan.  14  at  office  of  P.  H.  Smithers  &  Co.. 
19  Nassau  St.,  New  York  City. 

The  stockholders  Dec.  24  authorized  an  increa.se  in  the  capita,!  stock  from 
225.000  to  500,000  shares  without  par  value.  The  piUT)ose  of  this  increase 
is  to  place  the  company  in  a  position  to  acquire  certain  proven  acreage 
and  interests  in  the  Salt  Creek  field,  Wyoming. 

The  properties  which  the  company  is  taking  over  have  been  carefully 
examined  by  their  own  organization,  as  well  as  by  an  independent  appraiser, 
who.se  report  thereon  more  than  substantiates  the  valuation  at  whicli  they 
are  to  be  purchased. 

The  company  has  arranged  for  the  underwriting  of  so  much  of  the  new 
stock  as  it  is  ncces.sary  to  issue  at  this  time. — V.  il3,  p.  2824. 

Forestal  Land  Timber  &  Rys.  Co.,  Ltd. — Ordinary  Div. 

The  directors  have  decided  to  postpone  consideration  of  a  dividend 
payment  on  the  Ordinary  .shares  until  after  the  end  of  the  fiscal  year,  June 
30  1922.  In  Jan.  and  July  1921  dividends  of  6%  each  were  p;iid  on  the 
Ordinary  shares — V.   113,  p    965. 

General  Motors  Corp. — Common  Dividend  Omitted — 
Official  Statement. — The  directors  on  .Jan.  4  decided  to  omit 
the  payment  of  the  quarterly  dividend  usually  paid  Feb.  1 
on  the  Common  stock,  of  which  there  was  outstanding  as 
of  Dec.  31  1921,  appro.ximately  20,546,653  shares  of  no 
par  value. 

The  directors  have  declared  the  regular  quarterly  divi- 
dends on  the  6%  Preferred,  the  6%  Debentures  and  the  7% 
Debentures,  all  of  which  are  payable  Feb.  1  to  holders  of 
record  Jan.  14.  [Stock  outstanding  as  of  June  30  1921: 

Preferred,  $16,183,400;  6%  Debentures,  $58,283,800;  7% 
Debentures,  $25,637,900.] 

Since  early  in  1920,  at  which  time  each  $100  share  was  exchanged  for 
10  shares  of  no  par  value  stock,  the  company  has  paid  dividends  on  the 
Common  shares  at  the  rate  of  25  cents  per  share  quarterly  to  Nov.  1921, 
incl.  Dividends  of  l-40th  of  a  share  in  Common  stock  were  also  paid 
on  the  Common  stock  in  May,  Aug.  and  Nov.  1920. 

Prior   to   the  exchange  the  company   paid  dividends  on  the  Common 
aggregating  10%  in  1917.  12%  each  in  1918  and  1919,  3%  in  Feb.  1920  and 
214  %  cash  and  l-40th  of  a  share  in  stock  in  May  1920. 
Official  Statement  by  President  Pierre  S  duPont,  Dated  Jan.  4  1922. 

"This  action,  taken  after  ful^  discussion  and  most  careful  consideration, 
is  believed  to  l)e  in  the  best  interests  of  the  corporation  and  is  designed  not 
only  to  strengthen  the  position  of  the  corporation  itself,  but  also  to  maintai» 
thie  investment  character  of  the  Debenture  and  Preferred  stocks. 

Operating  Results. — "The  last  year  has  demonstrated  satisfactorily  the 
large  earning  capacity  of  many  of  the  more  important  divisions  of  the 
corporation,  the  aggregate  profits  of  which  even  under  the  adverse  condi- 
tions that  have  obtained  in  the  automobile  industry  are  estimated  to  have 
been  in  excess  of  the  amoimt  required  for  dividends  on  the  Debenture, 
Preferred  and  Common  stocks. 

Loss  on  Inventory,  &c. — "On  the  other  hand,  substantial  losses  were 
made  by  other  divisions,  due  mainly  to  large  inventories  carried  at  higll 
prices  in  the  face  of  a  constantly  declining  range  of  prices  for  the  finished 
product,  and  also  to  extensive  commitments  entered  into  in  the  eiirlier 
part  of  1920  for  parts  and  .supplies  at  the  high  prices  then  prevailing. 

"Moreover,  in  closing  the  books  as  on  Dec.  31  1921,  further  charges  will 
be  made  against  siutjIus  to  WTite  down  inventories  to  market  prices  and 
set  up  reserves  to  provide  for  losses  properly  chargeable  to  prior  jears. 

Financial  Position. — "The  corporation  is  in  a  strong  position  financially. 
Inventories  have  been  greatly  reduced  and  bills  payalile,  whicli  amounted  ' 
to  about  $72,000,000  on  Dec.  31  1920.  have  been  reduced  to  about  $49,000.- 
000  as  of  Dec.  31  1921.  cash  on  hand  and  in  banks  amounting  to  approxl-  ! 
mately  $41,000,000.     Accounts  paj-able  and  other  quick  liabilities  have  | 
likewise  been  reduced,  viz.,  from  about  $42,000,000  to  $30,000,000.  | 

"After  WTiting  off  all  determinable  losses  and  WTiting  down  Inventories  ' 
the  ratio  of  ciu-rent  assets  to  current  liabilities  as  of  Dec.  31  1921  will  bo 
approximately  two  for  one. 

Condition  of  Plants.  &c. — "The  corporation's  plants  have  been  main- 
tained in  a  high  state  of  efficiency.  Substantial  economies  have  bee» 
effected  in  many  directions  and  others  are  in  contemplation,  and  most 
.satisfactory  progress  has  been  made  in  improving  the  character  and  raising 
the  standard  of  the  corporation's  product  to  the  end  that  it  will  l>e  enabled 
effectively  to  meet  competitive  conditions  and  maintain  its  position  in  the 
trade." 

Operation  of  Bonus  Plan  Suspended. — 

The  operation  of  the  pres<;nt  bonus  plan  of  the  General  Motors  Corp. 
bas  been  temporarily  suspended,  according  to  announcement  by  President 
Pierre  S  du  Pont.  The  plan  was  adopted  in  1918  but  "e.^erience  gained 
during  the  actual  operation  indiu-ated  that  it  was  desirable  to  make  certain 
changes,"  and  a  committee  Uas  Ix-eu  appointed  to  make  an  exhaustive  study 
of  tlie  matter,  which  is  expected  to  require  several  months 

I'residoiit  du  I'ont  .sa>'s  that  "while  the  present  plan  has  been  suspended 
pe  ding  completion  of  thi-  study,  awards  heretofore  made  to  employees 
U'  der  the  old  plan  and  the  rights  of  these  employees  will  in  no  way  be 

affected  "  ,  .,  o      ,•   j 

The  Oldsmobile  Co.  announces  that  the  price  of  the  smaU  8-cj'linder  cut 

ha-s  been  reduced  from  $1,625  to  $1,595  and  the  .seian  from  $2,42o  to 

$2  295.     There  is  no  change  in  the  price  of  the  4-cylinder  touring  car. 
.■\s  to  new  price  .schedules  of  CadiUac  Motor  Car  Co.  and  Buick  Motor 

Co  ,  see  last  week's  "Chronicle,"  V.   113.  p    2824 

General  Tire  &  Rubber  Co. — Sales — OutpuJ.,  Ac. — 

An  authoritative  statement  says:  "Sales  for  the  year  1921  are  senm- 
officiallv  reported  as  $6,000,000.  This  is  $250,000  larger  than  precedlnt 
year.  The  comi)anv  has  under  consideration  plans  for  doubling  output  for 
coming  ycJir.  Dividend  pavments  have  been  met  during  entire  year,  wbUS 
bank  loans  amounting  to  $2,500,000  have  ^een  paid  off  in  a  year  and  a  half. 

The  company  has  sold  exclusively  to  dealers,  and  therefore  did  not  feel 
the  depression  in  the  automotive  industry.  Officials  base  their  success 
on  the  fact  that  the  inventory  was  tiu-ned  over  twelve  times,  and  total  ib- 
veslment  threetimesin  1921.  The  company  specializes  m  one  Ime  of  high- 
grade  pneumatics."  ,      .  ^  »       , 

Balance  slieet  as  of  Dec.  31  1921.  it  is  stated,  shows  current  assets  of 
$1  846.000.  and  current  liabilities  of  $68,000.  Inventories  at  $460,191 
Dec.  31  1921  compare  with  $1,300,471  at  Dec.  31  1920.— V.  110.  p.  565. 

Great  Atlantic  &  Pacific  Tea  Co.,  Inc.— ^Cent  Loaf.— 

It  was  announced  Jan.  2  that  the  company  would  reduce  the  price  of  a 
14-ounce  loaf  of  bre;>d  to  5  cents.  Vx-ginning  Jan.  3.  This  brings  it  xjacx 
to  the  1916  price.  The  companv's  reason  for  cutting  the  price,  it  was  saia. 
was  that  materials  had  lieen  reduced  and  business  so  increased  after  tn« 
6-cent  price  was  fixed  in  Peptemlier  last,  that  there  was  a  margin  of  proni 
in  quick  ,«ales  which  enabled  a  further  reduction. — V.  112,  p.  2088. 

Guantanamo  Sugar  Co.,  New  York.— To  Create  $1,- 
500,000  8%  Cwnulative  Preferred  Stock  and  Increase  No  Par 
Value  Common  Stock  <o  375,000  Shares— Stockholders'  Rights.— 
The  stockholders  will  vote  Jan.  17  on  authorizing  aa  Issue  of  I5,00( 
shares  (par  $100)  8%  cum.  pref.  (a.  &  d.)  stock  and  on  increasing  th< 
pre-sen  -Capital  stock  authorized  and  issued  frost  300.C00  shares  no  pai 
value       375,000  shares. 
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Data  from  Circular  Dated  Jan.  4  and  Signed  by  Sec.  Geo.  H.  Bunker. 


ijion  stock".     The  liook  \'aluo  of  the  no  par  stock  after  such  increase  >vill  lie 

*^Thc  not  ciiiTCnt  and  workinp  assets  will  amount  to  over  $1  .SOO.OOO  and 
net  tangil>le  assets  to  over  $7,700,000.     Company  has  no  Ixinded  debt. 

Preferred  .Start. —  (a)  Upon  dissohitlon.  &c..  entillcd  to  SlOO  per  share, 
and  dlvs.  (ft)  Company  will  not  execute  any  mortfraRe  or  pledpo  any  part 
of  its  fixed  a.<?sets.  &c..  without  tlie  consent  of  75%  of  the  outstanding 
amounts  of  each  class  of  stock,  (c)  Hed..  all  or  part,  at  $105  and  div,  at 
any  div.  dale  on  or  after  April  1  1925,  on  not  less  than  30  days  notice, 
(d)  As  a  (cumulative)  sinkinu-  fund,  the  company  at  Oct.  1  1923  and  each 
year  thereafter,  will  set  aside  out  of  the  ret  earnings  a  sum  equal  to  at  least 
5%  of  the  maximum  amount  of  preferred  stock  at  any  one  time  actiially 
Issued  and  outstandinsr,  such  sums  to  be  used  to  purchase  Pref.  stock  at 
under  $105  if  obtainable,  and  any  unexpended  balance  to  be  used  in  drawing 
by  lot,  at  $105.  ,„.  „        ^  , 

Preferred  Dividends  «nd  Sinking  Fvnd  Charges. — With  preferred  stock 
Issued  there  would  be  required  annually  out  of  net  earnings  $120,000 
to  pay  the  dividoi:d  thereon  and  $75,000  to  provide  for  the  sinking  ftind 
after  Sept.  30  1923.  The  total  of  such  dividend  and  sinking  fund  would 
this  be  a  maximum  of  $195,000  per  annum  and  would  steadilj'  decrease  as 
the  preferred  stock  is  redeemed. 

Prof>7s.— After  deductinp  this  year's  estimated  loss,  the  profits  from 
operation  in  the  years  1912  tr>  1921,  inclusive,  amount  to  $R, 727, 570. 
Renewals,  replacements  and  replanting  of  cane  in  this  period  total  $1 ,805.- 
30S,  and  improvements  and  bettermetits  $2,824,623.  Averape  net  profits, 
ifter  deducting  the  actual  sums  spent  for  renewals,  replacements  and 
replanting  of  cane,  therefore  amount  to  .$692,226.  (Compare  annual  report 
for  fiscal  year  efided  Sept.  30  1921  in  V.  113.  p.  2716,  2731.) 
Terms  of  Offering  to  Present  Stockholders. 

The  laws  of  New  Jersey  require  that  preferred  stock  be  sold  at  par  value 
and  that  no  par  stock  be  issued  only  for  consideration.  This  preferred 
stock  is  therefore  offered  to  stockholders  at  SlOO  per  share.  The  no  par 
stock  is  offered  at  $1  per  .share.  In  this  way  the  laws  are  complied  with. 
»nd  at  the  .same  time  the  no  par  stockholders  are  benefited  in  a  substantial 
iray  by  a  distribution  which  represents  a  portion  of  the  assets  already  re- 
avested  in  the  propertie.s. 

Assignable  warrants  and  fractional  warrants  will  be  sent  to  stockholder?, 
sntitling  the  holder  to  subscribe  at  the  rate  of  one  share  of  the  preferred 
stock  at  $100  per  share  and  five  shares  of  the  no  par  value  stock  at  $1  per 
share  for  each  20  .shares  of  no  par  value  stock  of  record  Jan.  24  1922.  Prac- 
;ional  warrants  to  make  up  one  complete  warrant  will  be  accepted.  The 
lirectors  reserve  the  right  to  dispose,  on  the  same  terms  as  above,  of  any 
itock  not  piu-chased   by  the  stockholders. 

Subscription  warrante  must  be  returned  to  this  company's  office,  129 
Pyont  St.,  N.  Y.  City,  not  later  than  Feb.  10,  and  must  be  accompanied  by 
iieck  or  draft,  payable  in  New  York  funds  covering  25%  of  the  amount  of 
Itock  subscribed  for:  25%  of  the  subscription  will  be  pavable  April  10  1922. 
85%  June  10  1922  and  25%  Aug.  10  1922.  Payment  in  full  on  any  of  the 
ibove  dates  or  paid  installments  will  receive  8%  interest. 

Purpose. — The  entire  proceeds  of  this  issue  will  be  used  in  the  reduction 
>f  present  outstanding  bank  loans,  and  notes  and  accounts  payable,  and 
»  increJise  working   capital. 

Progress  Made  by  Company  in  Last  Ten  Years. 

■D'lrlng  the  period  the  increase  in  the  principal  assets  has  amounted  to 
M, 706. 337.  Cash  expended  and  charged  to  reserves  has  been  for  re- 
)lantiEg  cane  S448.188.  and  for  renewals  to  plant  .$1,3.57.119.  Of  the 
atter  amount  the  expenditures  during  the  past  year  were  $577,125. 

Unexpended  reserves  for  replanting  and  renewals  have  been  Increased 
luring  the  ten-year  period  from  $468. .527  to  $1,865,839. 
,i  ^iTi'i^o """"i®^"'"^^  ^^'  ^^^  increased  during  the  lO-year  period  from 
51.70<,778  to  $3,204,174,  after  adjustment  of  profit  and  loss  to  Sept.  30 
l?^J-,-o  "  "''«''<lends  amotmtirg  to  $2,654,971  and  stock  dividends  of 
*i^Ji:;Jz"^'^^  ^*"  P*''^  during  the  10-year  period.  This  gives  an  average 
itJy'^  ""  P*'  5"^'"  •■  the  present  capitalization  of  $3,000,000. — "V^.  113,  p. 
'716. 

Harris  Brothers  Co,,  Chicago, — Bonds  offered. — S.  W. 
5traus  &  Co.,  Chicago,  &c.,  are  offering  at  par  and  interest 
(2,250,000  1st  Mtge.  7%  Serial  Coupon  bonds,  dated 
ran.  3,  1921  due  serially  .Tan.  3,  1923  to  1939  inel.  (safe- 
guarded under  the  Straus  Plan.) 

The  company  wag  •rlginally  organI;;ed  to  salvage  the  buildings  of  the 
Jhicago  V,  orld  s  Fair,  but  h.is  developed  into  a  huge  manufacturing,  jobbing 
nerchandizing  aad  distrihtiting  company,  comprisine  30  derartments 
rhich  conduct  an  enormous  busine.s,s  in  buying  and  selling  btiilding  mate- 
lals;  portable  houses  and  garages;  hardware,  machinery  equipment  and 
[eneral  supplies  «f  a  hundred  different  kinds, — V.  110,  p.  81. 

Haskell  &  Barker  Car  Co.,  Inc. — Meetinq  Adjourned. — 

The  stockholders'  meeting  scheduled  for  .Tan.  4  to  vote  on  the  proposed 
sonsolldation  with  the  Pullman  Co.  has  been  adjourned  to  Jan.  12.  Pres. 
E.  K.  Carry  says: 

"The  hoidfjrs  of  far  in  excess  of  the  requisite  two-thirds  of  the  stock  of  the 
.ompany  have  sent  in  flieir  signed  proxies  for  the  meeting  called  for  Jan.  4 
»  approve  the  proposed  consolidation  with  Pullman  Co.  Sufficient  time 
las  not  yet  elapse«l.  however,  for  the  T.-S.  C.  Commission  and  the  Illinois 
.commerce  f  ommlssion  to  act  on  the  issuance  of  the  new  Pullman  stock 
.h'!!.  „  1  r  ,  oensolidatlon.  For  this  reason  alone  the  meeting  has  been 
113   p    262r  subject  to  further  adjournment,  if  necessary."— V. 

Havana  Tobacco  Co.~Tirne  Extended  H oldens  of  Bonds.— 

^,2.  ifv.'^,.^^'"  "hi'-h  holders  of  20- Year  5-^  Oold  bonds  may  be  de- 
Sfi,.Hi.,rAi'  uV't^^Z^^'i"*/'"'  depositary,  has  been  extended  to  and 
■eluding  March  1  1922. — V.  113,  p.  2410. 

(Georjre  W.)  Helme  Co.— 7*0  Tvcrense  Common  Stock.— 
♦J^t  f*^'"  «?l'l'^''r3'wL"  '"'l^'  ■'/ll  •''"  ""  'nweaslng  the  authorized  (Common 
t^,^^  fr""  ^V"^^-'*^^  ^"  ««.f>f'fl0O0;  and  on  authoriTiirig  the  directors  to 
!r,  ^r^^**!  ^r"  "'■  ""^  ^^^  "/.S"'"''  "'I'llllonal  authorized  Common  stock 
or  any  lawful  puriyjse.— V.   113,  p.  2825. 

Houston  Lijfhting  &  Power  Co. — Plan. — 

S«e  AmfTlcan  Cities  fo.  under  "Railroadu"  alx)ve. — V.  Ill,  p.  2429. 
Hudson's  Bay  Co. — New  Member  of  Committee. — 

iir  win.I'i'*iir'"^*'  ""'^""Jon  haH  l«en  elected  to  the  committee  to  succeed 
ilr  William  Mackeazic. — V.  113,  p.  12.57. 

Indiahoma  Refining  Co.,  Okmulgee,  Okla.  -^To  Create 
ll,7r>0,()()(i  H%  Bovd»  and  S1,2.->0,(XJ0  8%  Debentures— 
'Underwritten— Stock  to  Be  Increased  for  Conversion  Purposes.— 

wSi*  "'^'?I*'"''1'2:''   *'"   '"'♦"  J-'n     Sfl  or.   authorizing   (I)    $1 .7.'-.0,000    Ist 

\Q^>    J^^.l  *'^'   f  ""v'Ttlblo  .Mlrikliig  Kuiid   l)ond«.  to  b*;  dated  .laii     I 

.        •     "  ,  5^  bf!  conrcrtlblc  Into  f  Common  stock  of  the  corripanv  at  $7  per 

''  (2)  $1 ,2.50.000  7- Year  8"^  Sinking  Fund  fonvertlblfi  OebentureH 

u^^l',       '^,22.  and  to  he  convertible  Into  fommon  stock  at  $5 

rt  1         I  (it^    »,''"  ""  '"'■r*"''"'  In  iho  Commoi)  Rt/.<:k  from  1,000,000  Hhares 

v.nvfT  on  of  .k'"""/'''''  .''.'T'-'ll'  '-^  r"'"^'''"  "i.f  Hl...ck  nec-Hsary  for  the 
-invfi    /on  or  thi.  uforcsald  bondH  and  dibfintiires 

A  rir".ila.r  Ri^nd  hy  Prt-.s.  K.  K.  Shoftk  Dor 

,dvls,.r"^""'"-""    "."rrantH    will    be 


.'iO  Havs: 
"sued,    but  the  ntockhol'h-rs   will   b-- 


^tio^^ir^''nt',llZVj^"'>^n'':!'^''  "'  """  ''""''"  ""f"  d<-b<,nt..re«  will  bo 
Boa  to  rctire^out«tandJng  obllgatlonii.  to  rclmb.irso  the  tro.mury  for  t(i« 


cost  of  Improvements  to  the  rofinerlos,  for  expenses  Incurred  In  the  dovelop- 
nient  of  the  comi)any's  leases,  and  to  provide  addliion.al  working  capital 
The  TOW  fii'ai'Ci'ig  will  place  the  company  In  an  excellent  cuiTent  financial 
pislMon  and  will  enable  it  to  carry  out  Important  development  work  now 
u;  <I"r  way 

Wilhin  the  past  four  months  the  company  has  Increa'^ed  Its  net  production 
from  nDoroxiointely  800  barrels  per  day  to  over  2,000  barrels  per  day. 
— V.   113.  n    2727. 

Iron  Products  Corporation. — Earnings. — 

Income  Account  for  Six  Months  ending  June  30  1921  and  Cat.  Year  1920. 

6    rr..'!.1921       Year  1920 

Total    earnings - - $320,385     $1„567,2.54 

Taxes,  interest,  depletion,  depreciation,  &c 296,407  862.702 

Preferred  dividends .-- 39,472  75,296 


Balance .-der«l 5.494  sur.«629,2.'J6 

Profit  and  loss  surplus $861,593         .$824,.529 

— V.  112,  p.  1288. 

.Tores  &  Lauphlin  Steel  Co, — Steel  Products  hv  River. — 
In  order  to  overcome  the  handicap  of  excessive  railroad  freight  rates,  the 
comp;i  ly  has  established  a  river  transport  department  and  Is  prepared  to 
deliver  Its  products  In  quantity  by  water  to  all  points  on  the  Ohio  River  and 
the  Mississippi  River  from  St    T^ouls  to  New  Orleans 

Two  tows  ot  steel  barges  carrying  a  total  of  more  than  12.000  tons  (about 
400  freight  carlond«)  of  various  J  &  L  st<wl  product.s  have  already  been 
shipped  to  customers  in  Huntington,  Louisville,  Evansvllle,  St.  Louis  and 
Memphis.— V.  113,  p    2622. 

Kelly-Sprinerfield  Tire  Co, — Common  Stock  Dividend. — 

T'le  ftire-'tors  on  ,Tan.  4  omitted  the  regular  quarterly  stock  dividend 
usually  paid  Veb  1  on  the  Common  stock  The  company  in  May,  Aug. 
;ii^d  Nov  1921.  paid  quarterly  dividend  of  3%  each  in  stock.  Common 
dividend  record  since  1915: 

1915.   1910.    mtoFebn^.  Mav '  T  ^  to  Feb  '  21 .  May '21  to  Nov. '21 

Incash..7K        15       16(4%Q -P.)       16  (4"^.  O -F  )  

Ipctock  .    ..         ..  12(3%Q-F)  3«^  quar. 

The  directors  have  declared  the  regular  onarterly  dividend  of  $2  per 
sh-!re  on  the  8%  Preferred  stock,  payable  Feb.  15"  to  holders  of  record 
Feb     1 . 

Soles,  <{'c..  Outlook. — 

It  Is  reported  that  sales  in  the  last  week  of  December  were  the  largest 
In  the  histor"  of  the  co"-iDany.  and  that  the  prospects  for  1922  are  most 
promisinsr  The  Cumberland  plant  is  practicallv  comple'ed  and  the  com- 
pany is  now  snid  to  be  in  a  Dosition  to  meet  the  demand  for  its  products. 

In  view  of  the  fact  that  the  results  for  1921  were  not  satisfactory,  due  to 
the  cost  of  starting  the  newplnnt  and  the  adiustment  taken  in.  the  reduction 
of  tire  prices,  the  directors  decided  that  it  was  the  part  of  conservatism 
to  discontinue  payment  of  stock  dividends  on  the  Common  stock  for  the 

prec-ent. 

The  company,  it  is  stated,  has  leased  two  floors  in  the  new  Fisk  Building 
at  57th  St.  and  Broadway,  N.  Y.  City,  to  be  occupied  by  all  staff  depart- 
ments. 

J.  V  Mowe.  rjeneral  Sales  Manager,  has  been  elected  Vice-President. 
— V.   113.  p    2086 

Kinars'  <^onnt,y  Lighting  Co.,  Brooklyn,  N.  T. — Bonds 
Offered. — Riair  &  Co..  Tno.,  arp  offering:,  '^t  99 '^^  and  int., 
to  vipld  about  6..5.5%,  .?! .822,000  1st  Ref.  Mtcre.  Gold 
Bonds,  bearing  interest  at  6J^%.     A  circular  sho'ws: 

r>ated  ,Tnly  1  1904.  Due  July  1  19.54.  Int.  payable  J.  &  J.  Non- 
e^llaHe  ririer  to  .Tan.  1  1940.  Redeemable  on  any  int.  date  on  and  after 
Jan.  1  1940  at  105  and  int.  Denom.  $1,000  (c*).  Central  Union  Trust 
Cci  .  New  York,  trustee, 

Princin;>1  ard  interest  of  5%  sectired  by  the  first  refunding  mortgage; 
additional  Interest  of  1  K  %  p.  a.  to  be  secured  by  a  Hen  on  the  properties, 
subject  to  existing  mortgages,  maklna-  total  interest  6^"^  ner  annum. 

Compnnv. — Tncorn.  in  1904  iri  New  York,  successor  to  the  Kings  County 
Gas  *  Tlltiminatirp-  To.,  originally  oreanizedi  n  1R89.  Fngared  in  supplving 
E-as  in  the  southerly  portion  of  Prooklyn,  including  the  Bay  Ridge,  Fort 
TTamilton,  Pensonhurst.  Borough  Park,  Path  Beach  and  adioining  dis- 
trlcts_  coverlrg  a  total  of  arnrox'Teatelv  12V<  so.  miles.  Franchise  rights. 
li  oolnion  of  coiin<re1.  are  nc^etiial.  Company's  manHfactnring  nlant  hai? 
a  r!>ted  canaclty  of  over  f, 000, 000  cu.  ft.  of  gas  per  day.  Company  has  a 
hoirler  ^oT>,o:tv  of  2."00,rvno  o'l.  ft.  Pistrihtitipp-  mains  are  alreadv  laid  in 
a  Ni"t  200  njlles  of  the  225  miles  of  streets  within  the  district  served.  New 
units  at  'he  manufacturing  plant,  which  increased  the  capacity  135%,  were 
completed  late  this  year. 

Cross  Revenues,  Calendar  Years. 

1910 $ft=:i.7nf?iiqi4 $879.615119161--  $9.56.«»07n«t20  ..$1 ,61«,.571 

1912 778  63011915 894,58211918 ---1,198,828|1»21  •_  2,125.000 

*  One  month  estimated. 

Cnvitntizatinn   Ovtstnnding   upon   Completion   of   This   Financing. 

T^inpo  Oountv  Has  A-  Tllum.  Co.  .5s.  1940  Cclosed  issue) $750,000 

KIntrs  County  Ltc.  Po,  1st  Ref.  ATtge.,  19,54  (auth.  $5,00»,000) 

.5s   'including  S3fi  000  in   treasury) 2,428.000 

do  do  bearin?  6^^"^^   Interest    fthls  issue). 1,822.000 

8%  Cum.  Pref.  Stock  'anthorlyed.  R2  000,000) 5R,RflO 

Common  Stock  (■authorized,  $2,000,000) 2,000,000 

Pvrvnse. — Proceeds  will  be  itsed  to  pay  off  bank  loans  and  other  current 
debt  largely  incurred  for  constrtjctlon  work  already  completed. 
Earnings.   12  Months  ended  Nov.  30  1921. 

Cross  revenue  including  R16.961.  non-operating  revenue) $2,125,588 

Operating  expen.ses.  maintenance  and  taxes 1,. 5,59, 611 


$  .565,977 
275,530 


Net   Income 

Annual  interest  on  bonds.  Including  present  Is.sue 

Balance  for  reserves  and  sumlus $290,447 

AvthnrlznUrm. — Issue  and  sale  of  these  bonds  have  been  authorized  by  the 
New  York  Public  Service  Commission. — V.  113,  p.  424. 

Laclede  Gas  Lipht  Co, — British  Thermal  Unit. — 

Thi-  companv  has  notified  the  .St.  Toiiis  City  Council  of  its  Intention 
shor'ly  to  anT)ly  to  the  >TIssourl  P.  S.  Con'nils'^lon  for  permission  to  reduce 
the  B.  T.  n  content  of  Its  "as  from  600.  as  now  reqtiirrd  by  the  City,  to 
570.  ns  reoiilred  by  Missouri  State  Commission  for  gas  companies  In  other 
parts  of  the  Slate. — V.   112.  p.   1280. 

Lever  BroR.  Co.,  Ltd.  ^''oan  Mfsr.'). Smaller  Oividevd. — 

A  dividend  of  10%  has  be<\n  declared  (against  20%  In  1H201  on  the  ordl- 

narv  capital       A  similar  amount  was  added  to  the  reHerro  fund,  agalnfrt 

nothing  In  1920 — V    113,  p    424 

Limpot.one  Transportation  Co.,  Rop^ers  Citv.,  Mirh.   - 

six  cert  irli-nleH.  reore^cnl  Ing  shares  of  PreferreJl  stock,  were  called  ftir 
paiTueni  Jan.  1  at  105  and  Int.  at  the  (Jlovoland  Trust  V».,  (^levi>land,  <>. 
— V.  101.  p.  134. 

Lincoln  Wotor  Co.,   Detroit. — Sale  of  Assets  Feb.  4 — 

Cnirr^nnrnf  T/iTrs  Rrdr/rrd — Assets. — 

Federal  Jntliro  Arthur  J.  Tutlle  has  fixed  Feb.  4  ns  Ihe  d.-ite  for  the  snie 
of  Itie  comivnv'n  nHsetit  and  the  uiiHCt  price  at  $8,000,000.  H.-iroU!  II. 
Fmmtin«i  Bald  to  rcpreaent  the  I.eyland  IntercHtn,  has  bid  that  amount  for 
the  nroperlv. 

The  Oovernment  hiw«  re<lucefl  Its  rinim  Bgnlnnt  thI*  companv  for  addi- 
tional Income  and  excofM  profllit  taxes  from  $4,505,681  to  api>r<ixlmat/ely 
%r,rtn  onn 

I'lann  for  reoriranl/Ing  the  compnnv.  It  \n  wtnted,  am  under  consideration 
bv  the  credltorH'  comtnltti-e  and  the  Detroit  Truat  Co.,  receiver,  and 
are  erpeeierl  to  lie  annr>uneed  In  the  near  future. 

The  tift.illerl  report  of  thn  receiver'-"  ai)pralK:iI  on  n  llqulrlntlon  bn«lN  of 
the  compnnv'^  n«4etx  ^howB  n  Khrlnluii'e  of  $5, .570. 081  (to  $9,490,811) 
from  the  coinpnnv'«  valuation  of  «|5  OC,l   .t'>'.>.  '1 

There  \h  no  chnn"e  In  nt:itenient  of  H;il)IIItli"i.  both  comnanv  nn<I  Court 
flrlnt'  th(.«e  tit  ^0  07r<,10'',,  nithouvh  the  reeelver  nnt/-«<  that  llalillltlfw  on 
uncomnleied  purchnHc  contrnctjt  are  e«itlmnted  at  nn  additional  $1,500,000 
n  addition  to  thn  »4, 500. 000  tax  claim       V.   I  l.t.  p.  2410.  .^ 
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Mandell  Brothers,   Chicago. — Stock  Increased. — 

The  capital  stock  has  been  increased  from  10.000  shares  common,  SlOO 
par  value,  and  10.000  shares  common,  no  par  value;  to  50.000  shares  of 
preferred  stock  and  .50,000  shares  of  no  par  value  stock,  the  stock  to  be 
distributed  pro  rata  to  present  stockholders,  all  of  whom  are  members  of  the 
Mandel  family  This  is  merely  a  change  in  capitalization  and  does  not  in 
any  way  affect  ownership,  management  or  personnel  (official). 

Maxwell  Motor  Corp. — Prices  Reduced. — 

The  eompanv  .innounces  a  price  reduction  of  .f400  on  all  models  of  the 
Maxwell    l;:.-to!i   irucks.  cffeclive  immediately — V.    113,  p.    1682 

Memphis  Gas  &  Electric  Co. — Plan  of  Reorganization — 
Tu  Be  Included  in  American  Cities  Co.  Situation. — 

See  American  Cities  C"o.  under  "Railroads"  alxjve. — V.  113,  p.  2622. 

Mexican  Seaboard  Oil  Co. — Declares  Dividend  of  $2. — 

A  dividend  of  S;2  per  share  has  been  declared  on  the  outstanding  93,5,939 
shares  of  Capital  stock,  no  par  value,  payable  ,50%  on  .Tan.  16  and  50% 
March  16  to  holders  of  record  Jan.  10,  This  is  the  third  dividend  to  be 
declared  by  the  company.  In  Oct.  last  a  dividend  of  $2  50  per  share  was 
declared  payable  in  two  installments,  .$1  25  each  Nov.  1  and  Dec.  15. 
This  compares  with  the  initial  dividend  of  S2  25  per  share  paid  in  two 
installments,  81  12}^  each,  ,Iuly  15  and  Sept.   15  1920. 

The  company,  it  is  stated,  has  brought  in  its  5th  well  in  the  Toteco 
Field  No.  6,  with  an  estimated  production  of  40,000  barrels  daily. — 
A^  113,  p.  1778. 

Montgromery  Ward  &  Co.,  Chicaero. — December  Sales. — 

1921 — />ccemi)f,T— 1920.        Decrease.  \   1921 — 12  A/0.9. — 1920.         Decrease. 
.$7,425,126  SIO. 0.50. 279    .$2,625,153  $75.956,649.$112,333, 525.136.376,876 
—V.  113,  p.  2623.  2510. 

Mountain  Home  Telephone  Co. — Bonds  Offered. — 
Howell,  MacArtliur  &  Kitehie,  Albany,  N.Y.,  in  Dee.  of- 
fered at  871^,  to  yield  about  6.2.5%,  .|lOO,000  Gen.  Mtge. 
Sinking  Fund  5%  Gold  Bonds  of  1913,  due  Jan.  1  1938. 

Interest  payable  J.  &  .1.  Denom.  $1 .000,  .5,500  and  -SlOO  (c*).  Red.  as 
a  whole  only  on  any  int .  date  at  100  and  int.  upon  3  months'  notice.  Com- 
pany pays  normal  Federal  income  tax  up  vo  2%.  Authorized.  $2,000,000; 
outstanding,  including  this  issue.  .$1,013,600.  Columbia  Tru.st  Co., 
N.  Y.,  trustee.      Issuance  authorized  by  the  New  York  P.  S.  Commission. 

Company. — A  consoUdation.  in  1913.  of  Adirondack  Home  Telephone 
Co.,  Clinton  Telephone  Co..  the  New  York  Telephone  Co.  and  numerous 
small  companies.  Operates  in  northern  and  eastern  New  York.  As  of 
Nov.  1  1921  company  had  14.995  subscribers  and  24  exchanges. 

Control. — While  the  majority  bond  and  stock  interest  is  owned  by  the 
New  York  Telephone  Co.,  the  operating  management  is  vested  in  citizens 
of  northern  and  eastern  New  York,  who  are  its  directors  and  managers. 

Security. — Secured  by  a  direct  first  mortgage   (excepting  a  small  part, 
on  which  there  are  S95.000  prior  liens)  on  the  entire  property,  &c.     Prior 
liens  mature  May  1  1924  and  will  be  retired  when  due. 
Earnings  Calendar  Years. 

1918.  1919.  1920.    •2\a0  mos.) 

Net  available  for  interest,  _  $90,135         312S.0.S0         .15163,544         S140.()92 
Bond  intcre.st 43.915  53,425  ,53.350  51,796 


Balance .$46,120  $74,615         $110,194  .588.896 

Purpose. — Proceeds  will  be  used  to  reimbur.se  the  company  in  part  for 
oxponditm-es  in  connection  with  the  lecenl  actniisition  of  the  Port  Henry 
and  Ticonderoga  Telephone  companies  and  to  provide  additional  working 
capital. 

Narragansett  Electric  Lighting  Co. — Slock  RighJs. — 

The  stockholders  of  record  Feb.  4  are  given  the  right  to  subscriba  on  or 
bcfon;  Feb  25  to  S2. 720.000  Capital  stock  at,  par  (.$.50)  in  the  ratio  of  one 
new  .share  for  each  five  shares  hold  Subscriptions  will  be  received  and 
rights  transferred  at  company's  office.  Turks  Head  Bldg  .  Providence. 

Payment  on  the  stock  is  to  be  due  at  the  option  of  the  subscriber  as 
follows:  Option  A — Cash  in  full  on  or  before  April  1;  Option  B — 30%  of 
sub.=cription  on  or  before  April  1  ,30%  of  subscription  on  or  before  July  1, 
or  40';  of  subscription  on  or  before;  Oct   2 

Certificalos  for  the  stock  are  to  l)o  i.ssucd  from  time  to  time  after  April  1, 
a.s  the  subscriptions  are  paid  in  full  Interest  at  the  rate  of  6%  per  annum 
will  be  allowed  on  partial  payments,  the  same  to  bo  figured  from  the  date 
payments  are  di;n  till  the  stock  is  paid  for  in  full,  at  which  time  an  adjust- 
ment will  be  made  Subscription  blanks  and  blanks  for  transfer  of  rights 
will  be  mailed  to  stockholders  on  or  about  Feb   4 

Till?  money  to  bo  raised  by  the  issue  will  be  nscd  to  take  care  of  the  large 
growth  of  business — V.  113,  p    12.58 


National  Fertilizer  Corp.- 

See  Industrial  Suimnary  above. 


-Merger  Move. — 


National  Power  &■  Light  Co. — New  Compa?iy  Formed  to 
Succeed  American  Cities  Co. — Plan,  Ac. — 
See  Amej-ican  Cities  Co.  above. 

North  American  Co. — Stock   Sub.scription. — 

The  company  has  announced  that  of  the  first  installment  of  15%  of  the 
new  issue  of  stock  ofl'eri'd  to  stockholders  for  subscription  at  $50  a  share 
55%  had  been  taken  up  to  the  close  of  busincss>.lan.  3.  the  last  day  on  which 
jsubscriptious  could  Ix;  made.  Those  subscribing  to  the  issue  have  an 
option  thrt>ughout  the  remainder  of  the  present,  calendar  vear  to  Kubscrilx> 
to  an  additional  amount  of  stock  equal  to  1  1-3  times  the  amount  subscribed 
for  ui)  to  Jan.  3.  The  new  stock,  which  is  of  the  Series  "A"  issue  is  now 
Ix'ing  issued  by  the  company. — V.  113.  p.  2K27,  2502. 

Northwestern  Fuel  Co.,  St.  Vaul.—Control  Acquired. — 

See  Consolidation  Cloal  Co  above — V.  97,  p.  13.59. 

Ocean  SS.  Co.  of  Savannah. — Final  Setllement. — 

See  U.  3.   Railroad  Administration  under    ■Railroads"  above — V    113 
p.  20S6. 

Ohio^  Bell  Telephone  Co.— Bonds  Offered.—The  Union 
Trust  Co.,  ('Icveland,  are  offering  a  limited  amount  of  the 
following  bonds  at  10.")  and  int.,  to  yield  over  G.40%,  if 
ealle:l  in  1920  and  ov(t  6.60%  if  called  "thereafter  fsee  a'd-v^er- 
tising  pa-ges,  this  issue,  and 'compare  V.  113,  p.  1895). 

(1)  The  United  states  Telephone  <"o   7%  1st  (Clo.sed)  Mtge   Gold  bonds 
extended  to  mature  July  1  1941       Cleveland  Trust  f^o     Cleveland    trustee 

(2)  The  (niyahoga  Telephone  Co  7%  1st  (Closed)  Mt.ge  (".old  bonds, 
e.ttendcd  to  mature  July  I   1941        Tnion  Trust  Co  .  Cleveland,  trustee 

Now,  as  a  result  of  consolidation,  both  are  underlying  lionds  of  the 
Ohio  Hell  Telephone  Co. 

Income  Account  of  Properly  Now  Owned  Has  Been  as  Follows- 
Cross  Income. 

SIO. 188,997 

11,474,488 


1916 

1917 

I91S 

1919 

1920 


12.744,7.51 
15.740.443 
19.2.S0.291 


Expenses  cK:  Tares.  NetArail.for  Inl. 

$8.103.9,56  .$2,08.5.042 

9..)07,7.55  1,87(),,:<:? 

11.3.59.0.59  l,3S5.(i94 

13,915,093  1,825.3.50 

16..591,.501  2.688.789 


riio  consolidated  b;il.inc(>  sheet  shows  plant  .iiid  equipment  of  more  than 
•>< 8.000.000,  coiilraslcfl  v  itii  a  total  funded  debt  in  the  hands  of  the  public 
of  $13,870,000.  The  bonds  outstanding  are  followed  bv  .^19  570  000  un- 
securetl  notes  held  by  the  Ameri<'an  Telephone  &  Telegraph  Co  '  and  bv 
•S3.T.225.0n0  in  stock,  of  which  .$10,225,000  is  I'ref.  stock  held  bv  investors 
— V  .  II. 1.  11.  2728. 

Pacific  Gas  &  Electric  Co.,  San  Francisco. — 

The  company  has  issued  an  illustrated  booklet  of  23  pages  entitled  "The 
Story  of  the  Magic  Pool."     The  booklet  contains  a  series  of  five  articles 
uoscriptivo  of  a  trip  to  (he  Pit  River  territory,  in  Shasta  County,  and  the 
company's  hydro-electric  developments  in   process  of  construcHon  there 


These  articles  appeared  in  "The  San  Francisco  Call,"  and  are  reprinted  bv 
special  permission  of  "The  Call." 

For  the  12  months  ended  Nov.  30  1921  the  company  reports  a  surplus 
after  common  dividends  of  $1,170,687,  an  Increase  of  3886,613  over  same 
period  of  1920.— V.  113,  p.  2623. 

.Penn  Mary  Steel  Co. — Tenders. — 

The  Girard  Trust  Co.,  trustee,  Phila.,  Pa.,  will  until  Jan.  26  receive  bids 
for  the  sale  to  it  of  First  Mtge.  5%  Sinking  Fund  Gold  bonds,  due  1937, 
to  an  amount  sufficient  to  e.xhaust  $153,042  and  at  a  price  not  exceeding 
105  and  interest. — V.  103.  p.  1796. 

Pressed  Steel  Car  Co. — New  Director. — 

A.  G.  Becker,  of  A.  G.  Becker  &  Co. .  Chicago,  has  been  elected  a  director 
to  succeed  the  late  James  Brown  Rider. — V.  113.  p.  2192. 

Producers  &  Refiners  Corp. — Earnings. — 

Gross  income  in  November  was  $358,973:  expenses,  including  taxes, 
■$79,224;  net  income  before  depletion  and  depreciation  $279,748,  as  com- 
pared with  net  of  $242,000  in  October  last. — V.  113.  p.  2625. 

Providence  Gas  Co. — Bonds  Offered. — The  bankers 
named  below  are  offering  at  par  and  int.  $3,500,000  1st 
Mtge.  51^%  20- Year  Gold  bonds,  Series  "A."  Dated 
Jan.  1  1922;  due  .Jan.  1  1942.     A  circular  shows: 

Bankers  Making  Offering. — Bodell  &  Co..  Brown.  Lisle  &  IWar.shall 
Davis  &  Davis.  C.  A.  Kilvert  &  Co.,  Richardson  &  Clark  and  W.  W.  AVhite 
&  Co.,  all  of  Providence. 

Int.  payalde  J.  &  J.,  without  deduction  of  normal  Federal  income  tax 
deductible  at  the  source,  not  in  excess  of  2%  .  at  office  of  tru.stee  in  Provi- 
dence, and  its  agency  in  New  York  and  Boston.  Denom.  8,500  and  $1,000 
and  (c*  &  r*)  $1,000.  Red.,  all  or  part,  on  any  int.  date  on  30  days'  notice 
on  and  after  Jan.  1  1932  at  lOo';  ,  less  i<;  of  1  %  for  each  full  year  of  expired 
life  after  Jan.  1  1932. 

Capitalizalion  after  This  Financing —  Authorized.     Outstnnd'g. 

IstM.  514%  gold  bonds.  Ser.  "A"  (this  issue) $3. .500.000  x.S3..500,000 

Common  stock  (paying  divs.  at  rate  of  8%  p.  a.) ._  10.000.000     x7. 892. 850 

X  Less  an  amount  equal  to  the  face  amoimt  of  5-Year  Com'.  Notes  that 
are  converted  into  stock.  [The  company  has  at  present  approximately 
$1,800,000  7%  Convertible  Notes  outstanding,  which  will  be  retired  July  1 
at  102  and  int.  Holders  of  the  notes  are  given  three  options:  (1)  To  take 
cash  in  payment  at  102  and  int.  on  July  I  next;  (2)  to  exchange  the  notes 
for  bonds,  or  f3)  to  convert  par  for  par  into  stodc  of  the  company.  The 
amount  of  bonds  to  be  issued  will  he  loduced  by  the  amount  of  notes  which 
are  converted  into  stock,  and  the  stock  will  be  correspondingly  incrca.scd.] 

Company. — Supplies  gas  without  competition  to  aixiut  310,000  in  Prov- 
idence. R.  I.,  and  vicinit.v.  Has  sifccessfuUy  occupied  this  business  field 
since  1848.  Principal  franchises  are  without  limit  of  time  or  biu'densome 
restrictions. 

The  .gas  plant  has  genei-ating  capacity  of  7,500.000  cu.  ft.  of  coal  gas 
and  6,000.000  cu.  ft .  of  water  gas  per  24  hours.  Holder  capacity.  13.600.- 
000  cu.  ft.  Company  has  4.54  miles  of  gas  mains ,  39, 1 96  services  and  68.521 
meters  in  use.  Annual  output  of  gas  over  2,400.000,000  cu.  ft.  In  1911 
it  had  354  miles  of  mains.  25,871  services,  47,649  meters  and  an  annual 
output  of  1,431,766,000  cu.  ft. 

This  Issue. — Authorized,  unlimited,  but  Ixinds  may  be  issued  in  series 
and  of  such  amounts,  rates,  dates,  maturities,  &c.,  as  the  directors  may 
determine  at  the  time  of  authorization. 

Purpose. — Proceeds  will  be  used  to  pay  bank  loans  and  such  of  the  out- 
standing 5- Year  7%  Convertible  Gold  Notes  as  are  not  converted  into  stock. 
Earnings  for   12  Months  Ended  Nor.   30   1921. 

Gross  income $3,205,653 

Net,  after  operating  expenses,  maintenance  and  taxes 842,733 

Interest  charges  on  $3,500,000  1st  Mtge.  5]4  %  bonds 192,500 

Balance $650. 233 

Dividends. — Company  has  paid  dividends  in  every  year  since  1849  and 
in  only  6  of  the  said  72  years  has  it  paid  less  than  8%  per  annum.  In  no 
year  has  it  paid  le.ss  than  4%  and  the  present  rate  is  8%. — V.  112,  p.  379. 

Raritan  Refining  Corp. — Trustee  Rcsians. — 

The  Bankers  Trust  Co.,  the  trustee  named  in  the  First  Afortgage  dated 
Aug.  15  1919.  under  which  were  issued  the  7%  &  Participating  10-Year 
gold  bonds,  has  resigned  as  trustee,  effective  April  24  1921.  No  successor 
trustee,  it  is  stated,  has  as  yet  been  appointed. — V.  113,  p.  1478. 

Republic  Rubber  Co  ,  Youngstown,  O. — Certificafcs. — 

Receiver  C     H     Booth,  of  the  Ki-public  Rubber  Corp  .  was  authorized 
by  the  Federal  Court  to  issue  $1.0()0.0J0  of  receiver's  certificates       It  i.- 
said  that  banks  have  agreec  to  take  (he  issue       This  financing  is  for  the 
purpose    of   continuing    operations       Creditors   concurred    in    thi?    action 
~V    113.  p    2412 

Rich  Steel  Products  Co.  (Calif.).— jVo/cs  Offered.— 
First  Securities  Co.  and  Hunter,  Diilin  &  Co.,  Los  Angeles, 
ar(>  offering  at  100  and  int.  $800,000  10-Year  8%  Sinking 
Fund  Conv.  Gold  Notes. 

Dated  Dec.  1  1921.  due  Dec.  1  1931.  Interest  payable  J.  &  D.  at  Los 
Angeles  Trust  &  Savings  Bank.  Los  .\ngeles.  trustee:  Anglo  &  London-Paris 
National  Bank.  San  Francisco,  and  Central  Trust  Co.  of  Illinois,  Chicago. 
Denom.  $1,000  and  $500  (c).  (\allable  on  any  i.it.  date  at  105  and  int. 
on  30  days'  notice.  Sinking  fund  payments  commence  June  1  1924. 
Normal  Federal  income  tax  up  to  2%    paid  by  company. 

Data  from  Letter  of  President  George  R.  Rich,  Dec  15  1921. 

Company. — Organized  in  (Miicago  in  Dec.  1915  as  Rich  Twist  Drill  Co.; 
in  Oct.  1916  reorganized  in  Michigan  as  Ricli  Steel  Produc(s  Co..  and  in 
Dec.  1921  again  reorganized  as  a  California  corporation.  Plants  at  Battle 
Creek.  Mich.,  and  Vernon.  Calif.  Company  is  engaged  in  manufacture 
of  higli-speed  twist  drills  and  other  small  tools,  motor  valves  and  valve 
tappets,   pistons.   &c. 

Earnings. — Average  annual  net  earnings  apjilicable  to  interest  charges 
and  Federal  taxes  amount  to  $208,975  for  last  five  years. 

Balance  Sheet  Sept.  30  1921  (After  Giving  Effect  to  This  Financing). 


Assets. 
Cash 

Accounts  receivable 

Inventories 

Plants,  equip.  &  real  prop. 
Patents 


1  Liabilities. 

.$310,823  Accounts   payable $74,.304 

99,992   Reserves,  incl.  Fed.  taxes-         77.512 

190.100   Notes,  this  issue 800,000 

1.469.945  Capital  stocJi 2,000,000 

1,000, 000  I  Surplus 119.044 

Total,  each  side $3 ,070 ,859 

Capitalization. — Stock  authorized,  ,$3,500,000;  outstanding.  .$2,000,000: 
balance,  reserved  for  conversion  of  notes.  Notes  authorized,  $1,500,000 
to  be  is,sued.  .$800,000. 

Conrertible. — Notes  may  be  converted  into  the  shares  of  stock  (par  value 
$10)  prior  (o  maturity  as  follows.  Up  to  and  incl.  June  1  1924.  par  for  par: 
up  to  and  incl.  Dec.  1  1926.  at  par  for  (he  notes  in  exchange  for  the  stock 
at  105;  up  lo  and  incl.  June  1  1929  at  par  for  the  notes  in  excliange  for  the 
stock  at  1 10;  up  to  and  incl.  Dec.  1  1931 ,  at  par  for  the  notes  in  exchange 
for  the  stock  at  115. 

Riordon  Co.,  Ltd. — Protective  Commiliee  for  S%  Bonds. — 

A  pro(e^■ti^e  committee  (belowl  has  been  organized  to  protect  the  holders 
of  the  20-year  Sinking  Fund  1st  Mtge.  &  lief.  Gold  bonds.  The  Dec.  1 
couiions  on  these  bonds  have  been  defaulted. 

Committee. — \V .  Eugene  McGregor.  Chairman.  Harris,  Forbes  &  Co., 
Inc..  Boslon;  Charles  W.  BoiiU.  Harris.  Forbes  &  Co.,  N.  Y.;  Chester  Corey, 
Harris  Trust  &  Savings  Bank.  Chicago;  Francis  E.  Frothinghani ,  Coffin 
it  Burr  Inc..  Boston;  Thomas  B.  Gannett.  Parkinson  &  Burr.  Boston; 
J  Howard  Leman.  Mi>rrill.  Oldham  &  Co..  Boston:  Bernard  W.  Trafford. 
First  Nadonal  Bank  of  lioston;  (ieorge  W.  Treat.  E.  H.  Rollins  &  Sons, 
Boston;  Frank  I).  lYue.  I'ortland,  Me. 

The  committee  requests  that  bonds  with  Dec.  1  1921  and  all  subsequent 
coupons  attached  be  deposited  with  the  First  National  Bank,  Boston, 
depositary. 

Interc.'it  Payments  on  Riordon  Pidp  <(•  Paper  Bonds. — 

:\Iontreal  dispatches  state  that  interest  due  Dec  31  on  the  $1,828,800 
Isl  Mtge  6'  r  30- Year  Sinking  Fund  Debentures  of  Riordon  Pulp  &  Paper 
Co  .  Ltd  .  has  been  paid 

It  is  reported,  however,  that  interest  due  on  Riordon  Pulp  &  l^aper  t  o 
6c;   Sinking  Fund  10- Year  Gold  binds,  of  which  there  is  issued  and  out- 
.siandiiig  $4,000,000.  has  been  defaulted — V     113,  p    2827. 
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-Orders . 


Sears  Roebuck  &  Co.,  Chicago.  ,,  nnnnnn 

..rd.Ts  or  2^'  :  over  Dcconil).'!-  li)20  Tli<>  avorago  aimnnit  lor  or<  or  m 
dollars,  was  'iO'';   loss  (liaii  Doconibcr  1920.  it  is  said  —V.  11,5,  p.  2H2X 

Seattle  Construction  &  Dry  Dock  Co.— Bonds  Not  Paid. 

Wi  iuaraiil  V-  Trust  C^o  ,  Now  York,  as  Triistoo  for  this  company  is  in  receipt 
or  Iho  followiiiK  letter  (in  .sub=it  )  from  the  Shipping  Board  roKarding  pay- 
ment of  principal  on  outstanding  l)on(ls  due  Jairl  1922: 

■■You  are  Trusloe  under  the  outsl.uidinK  $1,000,000  Isfc  &  Oen  10-year 
fi";,  Gold  Mortgage  indenture  cxeeuted  Jan    1  1912  by  Seattle  Construction 

*■  "tLi  property  covered  by  such  mortgage  was  tran.sferrcd  to  the  United 
SlUes  Shipping  Board  Emergency  Fleet  Corp  under  a  deed  whereby  the 
lOmergency  Fleet  Corp  agreed  to  a.ssume  and  pay  such  mortgage.  The 
principal  of  the  said  morttcaw  falls  due  January  1   1922  ,.     ^  .n, 

•'I  am  authorized  bv  the  Board  of  Truste(-s  to  state  to  you  that  the 
United  States  Shipping  Board  Emergency  Fleet  Corp.  recognized  its  obliga- 
tion to  pay  the  principal  and  interest  of  said  mortgage  in  accordance  with 
the  terms  thereof  The  amount  of  the  final  interest  payment  will  be 
turned  over  to  you  on  or  before  Jan    1 

■'The  Emergei'.c-i  Fleet  Corp  has  not,  under  existing  appropriations, 
sufficient  monev  now  available  to  pa>-  the  principal  sum  falling  due,  under 
the  said  mortgag"  on  Jan.  1  1922  Definite  plans  are  in  process  to  provide 
funds  for  this  ai'd  other  similar  payments  It  is  hoped  and  expected  that 
these  plans  will  have  matured  within  the  next  few  months  As  soon  as  the 
funds  are  available  payment  of  the  principal  sum  then  due  under  the  mort- 
gage will  be  made."— V.  106,  p    2654. 

Shell  Transport  &  Trading  Co. — Dividend. — 

The  company  has  declared  a  dividend  of  8.3'^  cents  on  its  "American 
shares.'  payable  Jan.  21  to  holders  of  record  .Ian.  13.  This  compares 
with  SI  85H  on  each  '■American  share"  paid  July  20  last. — V.  113,  p.  2828 

Skelly  Oil  Qo.— Bonds  Offered.—Vmon  Trust  Co.  of 
Pittsburgh  are  offo.j-ing  at  100  and  int.  $3,.'^00.000  1st  Mtge. 
&  Coli.  Tnis*^  714%  10-Year  Sinking  Fund  Gold  bonds. 

Dat«d  Dec.  1  1921.  Due  Dec.  1  ]9.'51.  Denom.  .*1.000  fc*).  Int. 
payable  J.  &  D.  at  office  of  Union  Trust  Co.  of  Pittsburgh,  trustee,  without 
deduction  for  noiraal  Federal  income  tax  up  to  2%.  Red.  as  a  whole  on 
any  int.  dafe  upon  4  weeks'  notice  at  10.5  and  int.  Company  agrees  to 
refund  the  Penna.  4-mill  tax. 

Sinking  Fund. — Sinking  fund  of  83.50.000  p.  a.,  payable  .S17.5,000  semi- 
annually, commencing  April  1  1922,  to  be  used  to  purchase  bonds  at  lowest 
prices  upon  tender  durlns;  e:>ch  April  and  Oct.  at  less  than  105  and  int. 
To  the  extent  that  this  fund  is  not  exhausted  by  tenders,  bonds  shall  be 
called  by  lot  for  rerlemntion  on  June  1  or  Dec.  1  as  the  case  may  be  (except 
Dec.  1  1931)  at  105  and  hit. 
Data  from  Letter  of  Pres.  W.  G.  Skelly,  Tulsa,  Okla.,  December  29 

Company. — Incorp.  in  1919  in  Del.  to  take  over  the  properties  of  William 
G.  Skelly  and  Skell.y-Sankey  Oil  Co.  Is  engaged  in  the  production  of  oil 
and  gas,  in  the  manufacture  of  gasoline  in  casing-head  gasoline  plants,  and. 
through  its  ownership  of  the  controlling  stock  interest  in  tw'o  refining 
companies,  in  the  refining,  transportation  and  distribution  of  oil  and  its 
refined  products. 

As  of  Oct.  31  1921  the  oil  and  gas  producing  properties  of  the  company 
and  its  subsidiaries  v.'ere  107  in  number,  on  which  were  located  533  pro- 
ducing welLs.  These  properties  are  entirely  within  the  States  of  Kansas. 
Oklahoma.  Texas  and  Arkansas. 

In  addition  to  these  producing  properties,  the  company  and  subsidiaries 
have  more  than  1,000  undeveloped  leas&s.  covering  more  than  100.000 
acres  in  Oklahoma,  Kansas,  Texas.  Louisiana.  Illinois  and  ^Arkansas. 

The  company,  throu.gh  stock  ownership,  controls  two  refineries,  as  fol- 
lows: The  Midland  Refining  Co.,  located  at  El  Dorado,  Kansas,  daily 
capacity  5,000  barrels,  and  Nortex  Eefiiitng  Co.,  located  at  Burkbvimett, 
Texas,  daily  capacity  of  1,500  barrels. 

Oil  Produc'.ion    (Skelly    Oil   Co. 
Total  Net   Net  Daily  I 


Only). 

Total  Net  Net  Daily 

Bhls.  Aver. 

Quar.  1921.-531.367  5.904 

Qiiar.  1921--635,746  6.986 

Quar.  1921.-731,119  7,946 


Bbls.  Arer 

1st   quar.  1920.. 263.696  2.8971  l.st 

2d    quar.  1920.. 386.280  4,245  2d 

3d    quar.  1920.. 4.55, 712  4,954  3d 

4th  quar.  1920   ..534,0.32  5,805 

EiTningx. — Net  earnings  for  year  ended  Dec.  31  1920  available  for  in- 
terest an<t  sinking  fund,  after  depletion,  depreciation  and  taxes  but  be- 
fore development  reserves,  were  .S3. 329, 6.56. 

For  the  lo  months  ended  Oct.  31  1921  net  earnings  availbale  for  inter- 
est and  sinking  fanfl,  after  depletion  and  depreciation  but  before  Federal 
income  taxes  and  development  reserves,  were  .SI, 399. 135. 

The  earnings  shown  above  do  not  include  the    interest  of  company  in 
the  earnings  of  its  subsidiary  companies. 
Balance  Sheet  Get.  31  1921  (Adjusted  to  Include  Sale  of  Present   Issue). 

Assets —  I     Liabilities — 

Capital  as.sets $26,387,.587  xCapital  slock 518,063,375 

Cash  in  bank  &  on  hand.     1,170,7951 10-year  7!^  %  bonds 3, .500,000 

.\cc'ts  &  notes  rec'Ie 805,586;  Purch     oblig     for   Osage 

Mat'l  &  supplies  not  in  u.se 


Cash  advanced  for  purch 
of  producing  &  under 
lea.ses,  drilling,  &c 

Deferred  charges,  &c 


.592.720 


Ica.ses,  due  1922 
Purch     oblig     for   Osage 

leases,  due  1923 

585,144   Contingent  liabilities 

Accr'd  gro.ss  produc   tax. 

.Surplus 

Reserve  for  development 
Res've  for  deple.  &  depr. 


260,294 


231,989 

119, .531 

183,510 

6,132 

2,. 594, 662 

2  92.5  272 

Total  (each  side) «29,802,127' RSs'vefor'deiTle^&'depr"     2', '177 ',6.55 

X  (.'apital  stock  Issued  and  outstanding,  1,806,3371^  shares  at  .$10  per 
sharer.  .'518,063,375 

/"ur/wse.     Procefids  will  be  used   to  provide  funds  for  the  payment  of 
debt  and  to  provide  additional  working  capital. — V.  113,  p.  2828. 

"t.Tndarri  Oil  Co.  (Csdif ).— Fin ancinf/  Rumors  Denied.—- 
President   K     f!     Kingsbury  is  crodHcil  with  h.n'ving  denied  (he  rumors 

tllJit  the  conipiKjy  i.s  iieKoliallng  fr.r  the  sale  of  .?40.fX)0.000  debentures 

— \.  113,  [>    251,.',  21lz 


Standard  Oil  Co.  of  New  Jersey. 

'1'   .1    Wiiliams  has  Designed  as  a  director —  V 


-Resiqwilion . — 
113,  p'  2193. 

Superior   Colliery   Co. — A mendmenl.f   Ado/ded.— 

T  ^'^m;-;i'Jj"ents  (r.s  of  Feb  I  1921)  (V  112,  p  2762)  to  agreement  of 
June  I91.J  a;)d  plyn  of  n-organizat  Ion  of  Hiiperior  Colliery  Co  and  .Superior 
DevL-lopineiit  Co  have  beon  .itlriptrd  lo  the  plan  of  reorganization  See 
>      1  12.  p    2762,  2(i5(; 

Superior  Steel  Corp. — Resif/nations. — 

Jririie:;  M.  If.)  inmoiid ,  President  for  24  ye.-irs  and  Chairman  of  Hit!  Hoard 

for   the   p^ci    |i\'-   ycir.s,   has  rfrsiimid,    together   with    llcnrv    1'.    iJevcns, 

mni.crl.y    V  icf  !r.-Mf|<.nt    and    reeenlly     .Sixcial    Agent    for    the   coniD.inv. 

■y  l>.  Hargd,  Hecretary  and  Assl.stant  TrrviHUrcr.  and  Frank  H.  Frost, 

tant  Sales  Manager.- -V.  113,  p.  1479. 


A«xas  Power  &  Lisrht  Co 

,    ,"  •  fJ.  Me.id  of  Dallas 
lal'-  •'     V.  .Strickland.      ' 


New  Ckairmnn. — 
IVrx..  has  been  <;lect(xi  Chairman  to  succeed  the 
113,  p.   I.368. 

Tobacco  Products   Corp.—  Diindend   I'minhle  in   Cfish.- 
Cf.ln.',',,",'!^.' ''V''"'"''''^'  dlvif|r„id  of  SI   .50  per  rliarr:  It::  <  ^).^.•.|  <leel;,re<l  on  the 
ni\ii'  ,U^}^;    P-''.V''''!e    feb      1,5   in    cash    t(,   li<,ld<rrs   r,f  re,<:,rd   Jan     31 
lo  vVA      onf  [■'■•/"  *■■■"■*'  ''"^<-  '>'•'•"  I'-il'l  quarterly  In  scrip  from  Aug    I;t2l» 
of  •  I  r.ii  ,;h  'J"'-'       '"  ''"'■*'   •■""'  ^''■'y  H'-''"he  company  paid  cmh  dividr  ikI 
oi    .1  /)()  pernhare  erioh        V     113.  p    2626 


Tonopah  Belmont  Development  Co 

K<M  u,d  .-irf   r(M-„lvul)ln  for  ore  <5.1S9  823 

Mining,  milling  and  admin,  expenses .357.460 

yiet  earn  I  ng.^ . 

Miscellaneous  IncoTncI 


FJarningii,  d-e. 

.SVp/.;K)'2).  ./»/nr30'2l.  Affir:.i\'2\ 

1120.058     .$.50fi.(;il.". 

89,823       426,311 


.S132.363 
1,482 


$31,135 
1.462 


$79,721 
x52,«»9 


Total  n«<t  ln<'ome 

X  Includes  dividend.^  from  Belmont 


.$133,84fi       .«32.587     .»I32.720 

.Surf   Inlet    Mine...    T.lrl       <(.5(l  fIflO 


The  net  earnings  for  the  nuartor  ending  Sept.  30  1921  of  the  Belmont 
Surf  Inlet  Mines,  Ltd.,  of  which  this  company  owns  80%,  were  .$11,144. 

Available  Resources. 
Due  from—       iVor.30'21 .  ./t/nc.30'21 .  |  JVo».30,'21.  ./unc.30'21. 

Smelters $291 ,6.50       .$32,151    U.  S.  certlfs.  of  Indebt $100,013 

Others .56,169  .53,026  

Cash  in  banks.  _.  216,179         81,5481      Total $,563,998     $266.7.39 

A'ote. — The  costs  of  the  labor  strike  at  Tonopah  which  lasted  from  April  16 

1921  to  Aug.  8  1921,  have  not  been  added  to  the  expenses  as  shown  in  the 
report  for  this  and  the  previous  quarter,  but  will  be  deducted  from  the 
earnings  for  the  year  1921  in  the  next  annual  report. — V.  113,  p.  2513. 

United  Shoe  Machinery  Co. — To  Renrrjue  Case. — 

At  the  suggestion  of  Solicitor-General  Beck,  the  United  Shoe  Machinery 
case  wU  be  reargued  on  Jan.   13,  before  tbo  U     S    Supreme  (!ourt 

The  case  against  the  company  originated  in  the  Federal  (^ourt  for  the 
Eastern  District  of  Mi.ssouri  where  the  Department  of  Justice  field  an 
application  for  an  injunction  to  prevent  the  company  from  enforcing  the 
si)-ea!led"  tying"  clauses  of  its  contracts  with  its  customers  The  principal 
(luestion  involved  is  the  "tying"  clau.ses  under  provisions  of  the  Clayton 
anti-trust  law — V    112,  p    2545. 

United  States  Rubber  Co. — Tenders. — 

The  Central  Union  Trust  Co  of  N  Y  ,  trustee,  will  until  Jan  27  receive 
bids  for  the  sale  to  it  of  1st  &  Ret  Mtge  gold  bonds,  due  1947,  Series  A"", 
at  not  exceeding  105%  and  interest,  the  total  offer  not  to  consume  more 
than  $690,646,  and  the  "B  '  bonds  at  not  exceeding  1 10%  and  interest,  the 
total  offer  not  to  consume  more  than  $2.50,000 — V.    113,  p    2088 

'Wahtoke  'Vineyards. — Bonds  Offered. — 

CjTus  Peirce  &  Co  ,  San  Francisco,  are  offering  at  par  and  int.  .$400,000 
1st  Mtge  7%  Serial  Gold  Bonds,  dated  Dec    15  1921.     Maturing  Dec.  15 

1922  to  1931.  Denom  $1 ,000  and  $500.  Callable  on  any  int  date  at  102 
and  int  Int  payable  J  .V  D  at  Fidelity  Trust  &  Savings  Bank.  Fresno, 
C:il'f  ,  tru.stee,  withoiM  deduclion  for  normal  Feder;'!  income  tax  up  to  2"i 

These  bonds  are  to  bs  .secured  by  a  first  closed  mortgage  on  2,196  acres  of 
land  (appraised  at  $779,060)  located  on  the  Santa  Fe  RR.,  about  21  miles 
southeast  of  city  of  Fresno  and  about  6  miles  from  both  Sanger  and  Reedley . 
consisting  of  1,234  acres  of  full-bearing  and  finely  developed  vineyard,  209 
acres  of  land  suitable  for  future  vineyard  development  and  approximately 
753  acres  of  excellent  pasturage  which  gives  ample  range  for  about  150  head 
of  horses  and  mules  used  in  the  operation  of  the  property,  together  wth  the 
improvements  which  are  of  the  best 

The  statement  of  income  for  1919,'  1920  .and  1921  shows  gross  receipts 
totaling  $929,251  and  net  earnings  totaling  $463,288  or  an  average  annual 
net  income  equal  to  534  times  the  highest  annual  interest  charge  on  this 
issue  of  bonds 

The  proceeds  of  this  loan  will  provide  money  to  retire  the  present  mort- 
gage debt ,  funds  for  additional  improvements  and  increased  working  capital . 

Warren  Brothers  Co. — Balance  Sheet — Bonds. — 

Paine,  'Webber  &  Co.,  New  York,  recently  offered  to  investors  at 
97H  .$2,000,000  1.5-Year  7J<;%  Conv.  S.  F.  Deb.  gold  bonds.  Dated 
Jan.  2  1922.  Due  Jan.  1  1937,  but  redeemable  in  whole  or  in  part  on  60 
days' notice  on  any  interest  date  at  certain  premium  as  given  in  V.  113,  p. 
26-7.  Bonds  in  denom.  of  $1,000  and  .$500,  registerable  as  to  principal. 
Balance  Sheet  of  Oct.  31  1921,  Adjusted  to  Show  Effects  of  Present  Financing 


Oct 

A  f^xns — 
Cash  &  Liberty  bds 

Accounts  receiv 

Notes  receivable.. 
Retained  money. . 

City  securities 

Material.?  &  expen. 

Investments 

L'ng  tlmenotesree./ 

F  repayments 

Real  est.  &  plant. 

Tro.asuiy  .stock 

Patents  and  good 

will 


31  '21.Dcc.il  -20. 


920. 9S3 

1.772,7.571 

2,645,8.531 

,34,714 

149.S.56 

S19.149 

3,1G4,S91 


927.S39 
4,144,868 

47,498 

27,022 

1.080,063 

/     549.983 

12,388,118 

47.280 

1,013.902 

72,280 


0«.31  '21.  Dcc.il  •20« 

Lialnlitiis — ■ 

First  Prol'.  stock. -xl, 934, 900  2.000.000 

Second  Pref.  stock    x499.1C0  500.000 

Com.stk.  (nona!)yl,998.105  2,005,005 

Notes  payable 1,459,7221 

Accounts  payable.      867,448/  4.473,558 

Accruefl  ins..  gal.,&c.       3.722  


Accrued  interest..  6.000 

Guar.  Id.  for  inaint. 

26,093    '       47.280        of  ro.ids 218.295 

C738.789     1,013.902    1st  M.  col.  tr.  6'"f 
serial  bonds,  due 
lOO.OOOannual.    aoGO.OOO 
-.   1.600,000     1,600,000  !  Conv.  dcben.  gold 

i      bonds  (this  i.ss.)  2,000,000 

I  Res.  for  depr.,A'C.        

I  Surplus b2,234,796 


3,500 


700,000 


301,733 
1,920.657 


Total 11,882,089  11,904,453  1      Total 11,882,089  11,904.453 


a  Less  $40,000  in  treasury,  b  Before  providing  for  estimated  Federal 
income  and  excess  profits  taxes  for  10  months  ciding  Oct.  31  1921  amounting 
to  $70,000.  c  Less  reserve  for  depreciation.  $333,209.  x  Par  value  $50. 
y  40,143  shares  of  no  par  value. 

(Compare  offering  in  V.  113,  p.  2627. — V.  113,  p.  2627. 

V7est  End  Chemical  Co.,  Oakland,  Calif. — Borax. — 

A  table  compiled  by  the  company  gives  the  "approximate  consumption 
of  borax"  in  various  countries  as  follows. 

Estimated  World  Consumption  of  Borax  and  Boric  Acid  in  Tons  o/  2,000  Lbs. 


United  States 40 .000 

Japan 2,000 

P^ngiand  (before  the  warj 14,000 

Canada s  ,000 


Germany    (28,000    before    the    war; 
now  6,000  or  7,000  tons.) 

Franco 8, .500 

Other  countries ...25,000 


In  1910  the  consumption  in  the  United  States,  according  to  Government 
figures,  was  less  than  20,000  tons,  indicating  an  increase  of  100%  in  this  one 
decade.— V.  113,  p.  2412,  2320,  2297. 

West  Missouri  Power  Co. — Bonds  Offered. — Guaranty 
Trust  VjO.  of  Kansas  ('ity,  in  December  offered  at  par  and 
intftre.st  .142."),000  1st  Mt^-e.  Sinking  Fund  Gold  Bonds, 
ISeries  "A,"  15-Year  8%. 

The  following  houses  p,T,rticipatcd  in  the  offering:  II.  P.  "Wright  Invest- 
ment Co.,  Stern  Bros.  &  Co.,  Folsom,  Wheeler  &  Co.,  MacLaughlin  Bros. 
&    Oo.,  all   of  Kansas  Citv,  Mo.,  iind  Ford  &  Porter.  St.  Joseph.  Mo. 

Dated  Jan.  1  1922.  Due  Jan.  1  1937.  Int.  payable  J  .&  .1 .  at  (iuaranty 
Trust  C^o.,  Kan.sas  City,  trustee.  Red.  on  any  Int .  date  on  60  days'  notice 
at  1 10  to  and  Incl.  .Ian.  1  1927,  .-uid  ther(>aft(M-  at  a  prtMiiium  of  1 ';;,  for  each 
year  of  unexpind  life.      Denom.  $100.  $.500  and  $1,000  (c*). 

Sinking  Fund. — Mortgage  pr<)vid<s  a,  sinking  fund  of  i;<i  %,  per  annum 
from  1923  to  1926;  2';';  from  1927  to  19:fl,  and  3','  from  1932  to  1936,  of 
largest  amount  of  bonds  outstiinding;  this  fund  to  be  applied  to  the  acquisi- 
tion of  bonds  or,  with  tlu^  consent  of  the  trii;;l<ie,  may  be  inv(-sted  In  addl- 
ti(ms  to  property. 
Dntn  from  Letter  of  Pres.  L.  K.  Green,  Pleasant  Hill,  Mo.,  Dec.  3. 

ConiiHirii/.  IiK-orp.  in  Missouri  .-is  suc<'essor  to  GreiMi  l,iglil  &  Power  Co. 
Sniiplies.  without  compet  Itioii,  (4eetricliglil  and  power  to  ;(0  cil  les  .-iiid  towns 
In  I  he  cent r;il  western  iiartof  Mi.ssouri.  Total  popiilatio'i  estiniali  (I.  22,000. 
Property  consistH  of  modern  ciMitral  geiU'rating  plant  located  at  Plivisant 
Hill,  with  pre.s(>nt  instiilled  (;ai)aclty  of  2,2.50  k.  w.,  from  which  radiate 
'.oliage  transmission  lines  IxXaliiig  2(il  iull(!s  of  line. 

('(ipitntiziilion —  Authorized.       Issued. 

'•<iimMiMi   stock      .  $.500,000     $375,000 

Pri'ffTnid  Hlock. 250,000  

First  Mortgage  ImndM,  duo  Jan.  1  1937 ----  750,000        125,000 

learnings  for  \2  Months  ending  Aug .  31  1921. 

f iroHH  earnlngH _ -.$170, .'105 

Income!  aftor  operating  expcuHo  and  taxes 69,306 

other   Income 5,163 


Not  earnings . ,    .... 

One  yofir'H  liitei-UHt  on  $425,000  Ixmds 


$74.5.59 
;t4  .000 


Malance  .    _    ^ $40. .509 

Western  Electric  Co.     i;:?..'")()0,()00  Trlrphonr  Cmitrart.— 

Till-  ((piMiKiny  has  .iririniiMced  that  Ji  syndlc:itc,  euiiiiirlsliiK  the  ln|(>r- 
ii.'itldii.'il  lOlectri'c  ( 'o  (d  .New  Vork.and  Pirelli  .V  ( 'o  of  Milan,  and  Tedcsehl 
\  Co  of  Turin,  two  larp:"  lliillan  cubic  iii;iiiiir.'ictiii'<irH,  has  Just  cloHcd  n 
coiitrfifl  with  the  Postal  T -leifrapll  Co  for  the  laying  of  an  underground 
li  Icphone  N.v.stem  lliildng  the  cillcH  of  Genoa,  Tiiiln  and  Milan  At  Hie 
cnrriiit  r.ites  of  cjichanKe  tlii.  coiitracl .  It  Is  m.iUI.  will  e,ill  for  the  t'xpeiidl- 
liir-  .,r  jipproxlinatrly  *3,,5(JO.OOI)        V      li:!,|>     1179 
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West  Point  (Ga.) 


Assets — 
Plant,  equip. 
Cash 

Acc'ts  receivable. . 

Inventorloa 

Securltlps  owned.. 
Deferred  charges. . 


1921. 
S 

&c.  9,560.138 

400.324 

1.147,481 

3.89.5.I15 

7.33.729 

125.898 


Mfg.  Co. — Balance    Sheet  Oct.  31. — 

1920. 

S 

7,in.21S 

518,70-1 
3,392,852 
2,605. 2.'i9 
1,001,238 


LtaMWtes— 

Capital  stock 

Accounts  payable- 
Votes  payable 

Res.  tor  J^ed.  taxes 

Depr.,  Ac.,  res'ves  1.513.437 

Surplus 5.030.953 


1921. 

S 

5,000.000 

124.3.54 
3,360,000 

833.941 


1920. 
S 

5,000.000 
145,547 

2,396.500 

1,000.010 
725. ,580 

5,421.643 


Total 15,862,685  14,689,270 


Total 15,862,685  14.689,270 

—V.  112.  p.  2650. 

Western    States    Gas    &   Electric    Co. — Bond  Offer. — 

C^Tiis  Peirce  &  Co   and  Blyth,  Witter  &  Co.,  on  Nov.  last,  offered   at  85 
andint  a  block  of  $200,000  1st  &  Rof.  ,5sof  19U  and  due, Tune  1  1941.A'nh 
$10,000,000:  issued,  including  .«1 ,724,000  held  as  collateral  for  CoUat.  Trust 
SH  %  notes,  $6,147,500— V.  113,  p.  2412.  2197. 

Wilmington  (Del.)  Ga"?  Co. — Bovds  Offered. — 

Davidce,  Hejild  &  Co.,  New  York,  are  offering  at  prices  to  yield 6  50% 
$60,000  1st  &  Rof.  gold  .5s  of  1909,  due  Sept.  1  1949.  Int.  payable  M  &  S. 
at  Glrard  Trust  Co.,  Phila.,  trustee.  Callable  at  105  and  int.  on  any  nt. 
date  as  a  whole  or  after  Sept.  1  192-1  for  sinking  fund;  2%  Federal  income 
tax  paid  by  company.     Penna.  State  4-mill  tax  refunded. 

Company  does  the  entire  gas  business  of  the  city  of  ■Wilmington.  Dela.. 
and  adiace'nt  territory,  including  a  popiilation  of  about  120.000.  Has  a 
perpetual  franchise.  Since  March  1  1910  regular  divs.  of  6%  have  been 
maintained  on  81,240.800  Pref.  stock. 

Capitnlizntion  Oulstnndinn. — Common  stock,  .S.3,000,000:  Pref.  stock  (6% 
cum.),  $1,240,800:  1st  &  Uef.  ,5s,  .$2,960,000. 

The  earnings  for  the  year  ended  Sept.  .30  1921  shows:  Gross  earnings, 
$1,069,1.31:  oper.  expenses  &  taxes,  .$797,656:  net  earnings,  $271,475: 
Int.  on  1st  Ref.  5s,  $148,000;  balance.  $123,475. — V.  99,  p.  1372. 

Woolworth  Co. — December  Sales — Lease. 

1021  —  Ore — 1920  Tvcrrnsfl      1921 — Dec. — 1920  Tncreas" 

.S24.1,->.'i.400   $21  ..524,073   S2. 631 .326  I  $147,644,999  .$140,913,885  $6,731,113 

The  increase  from  old  stores  during  1921 ,  was  $3,860,388.  The  company 
opened  32  new  stores  in  1921 ,  making  a  total  of  1 .143  now  operating 

The  company  has  taken  a  20-year  lease  for  an  ag^reffat*  rental  of  $.500,000 
of  which  $50,000  is  to  be  paid  at  once  on  improved  business  district  property 
at  Youngstown,  O  — V.  113,  p    2514 


CURRENT     NOTICES 


— In  his  Anmtal  Review  and  Forecast,  John  Moody  of  Moody's  Investors' 
Service,  expresses  the  belief  that  while  no  boom  is  in  sight  this  year,  safe  ard 
sane  improvement  can  be  expected.  "We  have  been  laying  a  new  founda- 
tion for  American  prosperity  during  the  past  year  by  liquidating  our  debts, 
charging  off  losses  and  putting  our  houses  in  order  for  a  new  and  more 
healthful  era,"  Mr.  Moody  states.  In  view  of  the  remarkable  accuracy  of 
Mr.  Moody's  Forecast  for  1921,  his  views  and  predictions  for  this  year  are 
entitled  to  careful  consideration. 

Mr.  Moody  expects  to  see  the  recovery  in  bond  prices  continue  during 
1922  and  feels  that  fundamental  factors  point  to  further  ease  in  the  world 
money  markets  during  1922.  Touching  upon  commodity  prices  and  labor 
costs,  the  view  is  expressed  that  the  downward  trend  will  undoubtedly 
continue  during  this  year  but  that  there  should  be  greater  equalization  In 
costs  of  commodities. 

"The  past  year  has  been  distinctly  constructive  in  most  of  Europe," 
Mr.  Moody  says,  "despite  infornational  quarreling,  incompetence  of 
European  politicians  and  the  survival  of  war  hate."  Mr.  Moody  spent 
most  of  the  past  summer  abroad  and  is  closely  posted  on  European  affairs. 
He  cites  the  progress  of  France  in  increasing  its  governmental  revenues  ard 
mentions  that  progress  has  been  made  in  Italy  along  these  lines,  while  in 
England  substantial  improvement  has  occurred.  "Germany  has  come  to 
recognize  her  reparation  obligations,"  according  to  Mr.  Moody,  "France 
Is  coming  to  the  view  that  only  through  compromise  can  she  hope  to  have 
the  reparations  paid —  an«i  Poland  is  forgetting  that  her  only  mission  Is 
warfare,  while  Russia  is  making  moves  to  come  nearer  to  practical  ideas 
oflife." 

Commenting  upon  tfcepoliticalsldeof  the  European  situation,  Mr.  Moody 
feels  that  conditiens  are  slowly  but  surely  righting  themselves.  At  the 
close  of  1921 ,  it  is  stated  that  for  the  first  time  since  the  close  of  the  war 
tbe  nations  of  Europe  are  beginning  to  turn  seriously  to  the  common  sense 
needs  of  the  situation. 

In  summing  up  the  domestic  situation,  Mr.  Moody  expresses  the  belief 
that  while  more  deflation  must  occur,  much  Is  to  be  done  in  red"riTi(T 
commodity  and  labor  costs  and  that  while  the  e-irly  part  of  1922  will  see 
continued  heavy  commercial  failures,  it  is  entirely  probable  that  we  are  on 
the  threshold  of  a  coming  period  of  good  times. 

TTenry  .T  Fuller  has  been  admitted  a.s  a  general  partner  in  the  firm  of 
Aldred  &  Co.,  42  Wall  St. 

Mr  Fuller  has  been  identified  for  some  ye<ars  as  a  director  in  many  of 
the  Companies  for  which  Aldmd  &  Co.  are  fiscal  agents.  Including  the 
.Shawinigan  Water  &  Power  Co.,  Pennsylvania  Water  fz  Power  Co..  T'-e 
Consolidated  Gas,  Electric  Light  *:  Power  Co.  of  Baltimore,  and  the 
Gillette  Safety  Razor  Co.  ]\Tr.  Fuller  Is  also  Chairman  of  the  Roard  of 
The  Rolls-Royce  of  America,  Inc.,  and  director  of  The  First  Federnl 
Foreign  Ranking  Association  Mr  Fuller  is  a  Director  of  the  Canadian 
Bank  of  Commerce  and  The  National  Trust  Co  of  Canada  He  is  a  Di- 
rector and  Vice  President  of  the  Canada  Cement  Co.;  a  Director  of  the 
Asbestos  Corporation  of  Canada.  XAd  .  of  the  Savage  Arms  Corporation. 
American  Bosch  Magneto  Corporation,  Noiseless  Tj'pewriter  Co  ,  and  a 
number  of  other  Industrial  companies  He  Is  retiring  from  his  position  as 
Vice  President  of  Fairbanks.  Morse  fc  Co  .  but  will  remain  as  a  Director  of 
that  company  and  as  President  of  E.  &  T.  Fairbanks  &  Co.,  manufacturers 
of  Fairbanks  Standard  Scales,  and  as  President  of  The  Canadian  Fairbanks- 
Mor.se  Co.,  lAA. 

— Wm.  E.  Mohr.  formerly  Treasurer  of  Gold-Stabeck  Company.  Minne- 
apolis investment  bankers,  will  be  affiliated,  on  .Tan.  1  1922,  with  Courte- 
nay-Hlnellne.  Inc.  who  are  taking  over  the  spacious  pround  floor  quarters 
formerly  occupied  by  the  Oold-Stabeck  Company  at  627  Second  Avenue 
South,  Minneapolis.  Prior  to  his  connection  with  the  Gold-Stabeck  Com- 
pany, Mr.  Mohr.  who  Is  one  of  the  best  known  bond  men  in  the  Middle 
West,  was  a  member  of  the  firm  of  Works-Mohr  Investment  Company. 
St.  Paul,  and  enioys  an  exceptional  acquaintance  among  the  investment 
bankers  in  all  parts  of  the  country.  Mr.  Mohr  has  had  charge  of  the 
Municipal  and  Corporation  Bond  Department  of  the  Gold-Stabeck  Com- 
pany and  has  been  in.strumental  in  originating  and  distributing  a  number  of 
corporation  and  municipal  issties  In  the  Middle  West.  Court enay-Hineline, 
Inc.,  will  specialb.e  In  bonds  and  notes  of  the  United  States  and  foreign 
Governments,  railroads,  public  utilities.  Industrials  and  high-grade  mu- 
nicipals. 

— The  complete  text  of  the  Revenue  Act  of  1921,  signed  by  the  President 
Nov.  23  and  printed  by  the  "Chronicle"  in  its  issue  of  Nov.  26  (p.  2267). 
has  been  published  in  numerous  forms,  but  it  may  be  doubted  whether  the 
250-page  volume  just  Is.siied  by  the  Equitable  Trust  Co.  of  New  York, 
with  large  type,  ample  open  page,  illuminated  by  numerous  marginal  and 
center  headings  and  a  25-page  index,  has  anywhere  Its  equal  for  convenient, 
accurate  reference  and  attractive  appearance.     This  work  has  been  edited 


by  Franklin  Carter  Jr.,  head  of  the  Income  Tax  Department  of  the  trust 
company,  and  adds  another  unit  to  the  series  of  such  works  covering  Fed- 
eral and  New  York  State  tax  matters  for  which  he  has  justly  gained  an  envi- 
able reputation.  The  present  compilation,  the  "Chronicle"  happens  to 
know,  has  been  held  back  in  order  to  insure  absolute  accuracy  as  well  as 
excellence  in  other  respects. 

— The  Canadian  Bond  Corporation  of  New  York,  affiliated  with  the 
Municipal  Bankers'  Corporation,  Ltd.,  of  Toronto,  has  been  organized 
under  the  laws  of  the  State  of  New  York,  with  offices  at  5  State  St.,  N.  Y.  C 
They  will  offer,  through  established  channels  only,  bonds  of  Municipalities 
Counties  and  Governments  of  the  Dominion  of  Canada. 

The  directors  of  the  new  corporation  are:  President,  W.  Tyrie  Stevens, 
export  merchant,  5  State  St.;  Vice  President,  Sir  William  Hearst,  barrister, 
Toronto,  Out.;  Vice  President.  William  F.  Smith,  President  of  the  Hale 
Co.,  New  York;  Sir  .Tohn  Willison,  Toronto;  William  E.  Peck,  export  mer- 
chant, N.  Y.;  Newton  W.  Gilbert,  barrister,  N.  Y.;  and  Seth  Rogers 
Abrams,  export  merchant,  N.  Y. 

— "Guttag's  Foreign  Currency  and  Exchange  Guide"  is  a  practical 
manual  designed  for  the  use  of  banks,  trust  companies,  financial  and  export 
houses,  and  all  other  branches  of  business  which  handle  foreign  currency 
and  exchange.  The  divisions  and  an-angement  of  the  contents  insure 
ready  reference  to  all  facts  and  figures.  Under  each  country  is  a  brief 
description  of  its  coins  and  notes,  their  actual  and  legal  value,  and  much 
other  similar  data.  Tables  show  the  weight,  finene.ss,  etc.  of  the  gold  and 
silver  coins  of  the  principal  countries  of  the  world.  The  monetary  unit, 
fineness  and  intrinsic  equivalents  in  United  States  money  are  also  given  In 
tabular  form.  A  dictionary  of  coins,  moneys  and  currencies  of  the  world 
is  included.  The  book  is  of  convenient  size,  measuring  5>4  x  8}i  inches, 
and  contains  132  pages. 

— The  Railroad  Department  of  Harris,  Forbes  &  Co.,  have  prepared  for 
free  distribution  to  investors  interested  in  the  purchase  or  sale  of  railroad 
bonds  the  fourth  edition  of  their  Railroad  Bond  Book,  The  book  contains 
in  concise  form  much  Information  necessary  for  a  proper  consideration  of 
railroad  bond  investments.  The  principal  railroad  systems  in  the  country 
are  covered  and  the  information  includes  mileage,  property  valuation,  the 
average  net  earnings  for  the  five  ye;irs  preceding  Federal  Control,  classifica- 
tion of  traffic,  ten  j'ears'  dividend  record,  outstanding  capital  stock,  com- 
parative statistics  of  fimded  debt  and  guaranteed  bonds,  with  brief  de.scrii>- 
tions  of  individual  issues,  explanatory  notes  and  othersimilar  matter. 

— The  firm  of  Morrow  &  Jellett,  Bond  Dealers  and  Stock  Brokers,  103 
Bay  Street,  Toronto,  dissolved  partnership  on  the  31st  of  December.  A.  D, 
Morrow,  Thos.  C.  Grills  and  John  D.  Irwin  (formerly  partners  of  the  above 
formed  a  new  partnership  under  the  firm  name  of  A.  D.  Morrow  &  Co. 
(members  of  the  Toronto  Stock  Exchange) ,  with  the  same  offices  at  103 
Bay  Street,  Toronto,  to  continue  business  as  dealers  in  Government  lx>nds 
and  stocks. 

— -Announcement  is  made  of  the  formation  of  Lewis-Dewes  &  Co . ,  1 11  W. 
Monroe  Street,  Chicago,  Illinois.  W.  E.  Lewis  was  formerly  associated 
with  Second  Ward  Securities  Co.,  and  Mr.  Dewes  was  connected  with  the 
Standard  Products  Co.  Mr.  George  Lee,  the  third  partner,  was  connected 
with  the  Second  Ward  Securities  Co.  The  firm  will  do  a  general  inbest- 
ment  business. 

— Louis  Curtis  Jr.,  son  of  Louis  Curtis,  resident  partner  In  Boston,  and 
Charles  Denston  Dickey,  son  of  the  late  Charles  Denston  Dickey,  a  former 
member  of  the  firm,  have  been  admitted  as  of  Jan.  1  1922  as  partners  In 
the  firm  of  Brown  Brothers  &  Co.  Richard  Bache  Duane  has  been  given 
power  to  sign  in  New  York,  Philadelphia  and  Boston,  resident  in  Phila- 
delphia. 

— William  Edward  Coffin,  of  Coffin  &  Co.,  Investment  Bankers.  34 
Pino  St.,  has  passed  successfully  through  a  serious  surgical  operation  at 
the  Greenwich,  Conn.,  hospital.  Although  Mr.  Coffin  is  now  considered 
out  of  danger,  he  will  be  held  under  treatment  and  super \-tsion  for  the 
remainder  of  January. 

— Searight  &  Co.,  Ill  Broadway.  New  York  City,  announce  their 
formation  as  a  co-partnership  for  the  transaction  of  a  general  business 
in  stocks  and  bonds,  specializing  in  unlisted  nad  inactive  stocks.  The 
members  are  George  A.  Searight.  formerly  of  R.  A.  South  &  Co.,  now 
E.  B.  Gardner  &  Co.,  and  Harry  M.  Reed,  formerly  of  C.  B.  Castle  Corp. 

The  Vermont  Loan  &  Trust  Co.  of  Brattleboro.  V^t.,  announces  the 
establishment  of  a  bond  department  to  deal  in  government,  municipal  and 
corporation  bonds,  under  the  management  of  Ix>uis  S.  Seagrave,  formerly 
Assistant  Vice-President  of  the  Lumbermens  Trust  Co.,  Portland,  Ore. 

— The  formation  of  Berdell  Brothers,  Incorporated,  Boston,  consisting  of 
Charles  P.  Berdell,  Jr.,  Theodore  Berdell  and  Raymond  Spellman,  is 
announced.  The  headquarters  of  the  new  firm,  which  is  affiliated  with 
Berdell  Brothers,  New  York,  are  at  50  Congress  Street,  Boston. 

— William  K.  Terry,  formerly  of  Terry,  Briggs  &  Co.,  and  G.  M.  Miller, 
formerly  with  Clark,  Dodge  &  Co.,  have  become  associated  under  the  firm 
name  of  William  K.  Terry  &  Co.  The  new  firm  will  have  offices  in  the 
Ohio  Bank  Building,  Toledo. 

— Messrs.  R.  M.  Grant  &  Co.  are  offering,  by  advertisement  on  another 
page,  an  attractive  list  of  municipal  bonds  for  January  investment,  yielding 
from  4.j0  to  5.85%.  Descriptive  circulars  on  any  of  the  issues  will  be 
sent  on  request. 

— The  Equitable  Trust  Company  of  New  York  annoimces  that  sub- 
scriptions received  for  the  Western  Pacific  Railroad  Co.  first  mortgage 
series  "B"  6%  bonds  offered  were  considerably  in  excess  of  the  total  issue, 
of  $3,000,000. 

— Jelke,  Hood  &.  Co.,  members  of  the  N,  Y.  Stock  Exchange,  have  opened 
an  office  in  the  Real  Estate  Trust  Building,  Philadelphia,  under  the  manage- 
ment of  Joseph  MacPherson.  They  have  also  announced  that  William  C. 
Crawford  has  been  admitted  to  their  firm  as  a  general  partner. 

Harold  O.  Hodgson,  Robert  H.  Benjamin  and  William  R.  Healey  have 

formed  a  co-partnership  for  the  transaction  of  a  general  investment  business 
in  bonds,  under  the  firm  name  of  Hodgson,  Benjamin  &  Healey,  at  135 
Broadway,  N.  Y. 

—Salisbury.  Leslie  &  Co..  45  Pine  St.,  N.  Y.,  announce  that  Henry  R. 
KooUc,  Jr.,  has  retired  from  the  firm.  The  business  will  be  conducted 
under  the  .same  firm  name  by  Albert  T.  Salisbury  and  George  R.  Leslie,  Jr. 

Dudley  F.  King    formerly  head  of  the  bond  department  of  Bonbright 

&  Co.,  has  become  associated  with  Clark,  Williams  &  Co.,  160  Broadway. 
N.  Y.  C  in  iheir  bond  department. 

Gerald  II.  O'Connor,  formerly  associated  with  Messrs.  Kissel,  Kinnl- 

cutt  &  Co.,  has  become  a  member  of  the  organization  of  Kelloy.  Drayton 
&  Co.,  43  Exchange  PI.,  N.  Y.  C. 

Howard  R.  Mover,  formerly  State  Bank  Examiner  in  Pennsylvania. 

has  become  a.ssociated  with  the  Philadelphia  office  of  Paine,  Webber  & 
Co.,  in  their  bond  department. 

Wm.  Carnegie  Ewen,  2  Wall  St..  New  York  Oi  y.  invites  inquiries 

regarding  the  underlying  bonds  of  the  New  York  City  traction  companle* 
(see  advertising  pages  elsewhere  in  to-day's  issue). 
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New  York,  Friday  Niyht,  Jan.  6  1922. 

Trade  as  a  whole  is  still  moviug  at  a  slow  i)ace.  Some 
of  the  industries,  it  is  tnio,  show  a  little  more  life.  But 
there  is  uothiug  strikiiig  iu  the  way  of  business  anywhere. 
Wool  is  firm,  and  foreign  auctions  have  been  at  higher 
prices.  The  Government  sale  at  Boston  on  the  7th  instant 
showed  a  rise  of  20  to  25%  on  December  prices.  People  in 
the  steel  trade  are  looking  for  better  times  in  1!)22,  but 
just  at  the  moment,  at  least,  trade  is  dull  and  prices  are 
apparently  none  too  steady.  The  cut  in  prices  during  l'.)21 
was,  of  course,  drastic.  The  iron  trade  is  also  slow,  with 
prices  inclined  to  yield  on  worth-while  business.  Some  of 
the  automobile  factories  are  resuming  work.  Crude  oil  is 
down  some  25  to  50  cents,  with  production  in  December  at 
a  high  level.  Retail  business  is  stimulated  somewhat  by 
colder  weather  in  parts  of  the  country,  though  high  prices 
continue  to  act  as  more  or  less  of  a  check  on  buying,  espe- 
cially in  the  big  agricultural  States,  which  still  suffer  from 
low  prices  for  their  products,  while  many  of  the  things  they 
need  continue  too  high.  Grain  markets  have  fallen  dur- 
ing the  week,  especially  wheat,  owing  partly  to  the  Chicago 
bank  difficulties,  which  necessitated  the  taking  over  of  the 
Fort  Dearborn  Banii  and  Trust  companies  by  a  syndicate 
of  Chicago  banks.  This,  coming  on  top  of  the  failure  of 
E.  W.  Wagner  &  Co.  last  Friday,  caused  no  little  stir  in 
Chicago  for  the  time  being.  It  was  only  temporary.  Wheat 
has  recovered  2  to  3  cents  per  bushel  since  last  Tuesday, 
when  this  announcement  was  made.  Still  it  is  down  to 
about  the  lowest  price  since  1914.  Cotton  has  declined, 
owing  largely  to  vague  and  unconfirmed  rumors  of  diffi- 
culties in  the  drygoods  trade.  The  export  business  in  dry- 
goods  during  1921  was  more  or  less  disappointing.  The 
rumors  in  question  affected  cotton  prices  in  Liverpool  and 
New  Orleans.  Yet  holders  of  the  actual  cotton  throughout 
the  South  have  maintained  a  firm  front.  And  Worth  Street 
here  has  been  but  little  affected.  There  is  a  somewhat  bet- 
ter business  in  coal,  although  it  is  nothing  like  as  large  as 
in  recent  years.  Trade  at  the  South  is  quiet  Collections, 
raking  the  country  over,  are  still  slow. 

Food  prices  have  recently  declined.  Failures  are  still 
large.  Even  in  the  holiday  week  they  were  509  against 
445  last  week,  422  for  the  same  week  in  1921,  129  in  1920. 
119  in  1919,  and  324  in  1918.  In  the  Southwest  the  weather 
is  dry  and  cold,  with  little  or  no  snow  covering  for  the 
winter  wheat.  It  needs  rain  or  snow.  Sales  of  fertilizers 
at  the  South  are  small.  Lumber  sales  are  also  light.  Build- 
ing labor  troubles  have  again  cropped  up  at  Chicago.  But 
here  building  labor  Interests  have  complied  with  most  of 
the  recent  I>ockwood  Committee  demands.  Latterly  money 
here  has  been  declining,  touching  3V^%  on  call  to-day  and 
5%  on  time,  the  lowest  rate  in  nearly  four  years,  something 
which  naturally  tends  to  hearten  the  mercantile  community. 
And  to-day  it  was  further  cheere<l  by  a  stronger  tone  in 
stocks  and  foreign  exchange,  and  the  fact  that,  in  spite  of 
plentiful  supply  of  rumor.s,  nothing  serious  happened.  A 
small  day  and  night  savings  bank  in  St.  Louis  suspended ; 
that  was  all.  There  is  a  feeling  that  the  condition  of  the 
country,  taken  as  a  whole,  is  sound,  and  that  any  read- 
justments due  to  past  conditions  will  simply  be  a  step  for- 
ward. There  is  a  deep-seated  and  widespread  conviction 
that  1922  is  to  bring  about  better  conditions  than  those 
which  prevalle<l  in  1921.  The  improvement  may  not  be  by 
leaps  and  bounds;  nobody  expects  it  will  be.  Rut  there  :s 
an  almost  universal  belief  that  there  will  be  gradual  move- 
ment back  towards  normal  conditions  of  trade,  esi)ecially  if 
labor  and  transjjortatlon  rates  come  down  and  overhead 
charges  are  reduced  to  a  point  which  will  facilitate  pro- 
duction and  consumption. 

Charles  E.  Mit'bcll,  ProHldent  of  the  National  City  Bank 
of  New  York,  addressing  the  Boston  f^Iiamber  of  Commerce, 
said:  "Full  prosfierity  In  this  country  can  never  be  at- 
tained until  foreign  market.s  are  again  available  to  our 
products  nd  nothing  will  bring  about  that  return  of  bal- 
anced foreign  trade  except  a  gnuliial  working  out  of  eco- 
nomic laws,  which  means  time." 

A  Washington  disi)afch  d  eel  a  res  that  the  by-partisan 
"agricultural  bloc"  is  i)lanning  to  control  and  dictate  na- 
tional legislation.  It  says  the  bloc  is  girding  on  "Its  wlieat 
Hid  cotton  armor"  to  force  ['resident  Harding  to  rei>lH<;' 
the  heads  of  the  Fedr-ral  Reserve  Board  and  (be  Farm  f.o.ui 
Board  with  "dirt  fiiriiif-rs."  The  Hulled  States  Cliiimb.-r 
of  Commcreo,  in  a  special  rejmrt  on  the  building  outlook 
for  fbe  condng  si)ring,  finds  it  less  favoralile  in  agrieiil- 
tiiral  regions.  I'.aiiks  generally  in  those  sections  are  fully 
loaned  up,  so  that  the  farmer  finds  it  very  difficult  to  ob- 
tain either  ready  money  or  credit. 

'Jlie  Ifl-ounee  loaf  of  bread  was  i)Ut  liaek  here  to  tlie  pre 
war  (irice  of  5  cents  yesterday  by  several  chain  stores  and 
by  R.  H.  .Macy  &  Co.  Some  others  have  been  selling  II- 
ounce  loaves  at  5c.  It  has  attracted  much  attention.  The 
newspafiers  have  been  publishing  leading  editorials  about 
It.  A  lartre  Chicago  der)artirieiit  store  vesterday  reduced 
the  price  of  the  lO-onriee  loaf  of  bread  to  5  cents. 

Wages  of  10,000  unskilled  workers  in  the  Uillls  of  the 
largest  independent  paper  companies  of  the  United  States 


and  Canada  were  reduce<l  20%  by  a  decLsicm  handed  down 
liere  on  Jan.  4  by  a  board  of  arbitration.  Wages  are  cut 
8  cents  an  hour,  making  the  basic  wage  32  cents  an  hour, 
or  $2  50  a  day.  This  reduction  affects  all  wood  handlers 
and  all  unskilled  yard-men,  such  as  ashmen,  yard  cleaners, 
etc.  No  cuts  were  provided  for  the  several  thousand 
skilled  workers,  who  receive  54  cents  {)er  hour  and  upward. 
The  new  wage  scale  goes  into  effect  next  Monday,  and  will 
continue  until  May  1  1922,  when  the  arbitration  agreement 
expires.  Practically  all  of  the  large  i>aper  companies,  with 
the  exception  of  the  International  Paper  Company,  are  af- 
fected by  the  award. 

Chicago  building  trades  unions  threaten  to  fight  the 
oi)en-shop  issue.  Members  of  five  unions  went  on  a  .sympa- 
thetic strike  with  the  union  carpenters  on  Jan.  4,  who  have 
refused  to  work  under  the  Landis  wage  award.  At  Spring- 
field Mass.,  on  Jan.  6,  400  men  employees  of  the  locomotive 
shops  of  the  Boston  &  Albany  RR.  resumed  work  when  the 
shops  reopened  after  a  two  weeks'  shutdown.  The  layoff 
was  due  to  business  conditions.  A  Providence  dispatch  in- 
timates that  wage  cuts  in  Rhode  Island  mills  may  be  made 
before  the  si)ring.  New  England  will  not  cut  wages  just 
now,  it  is  said.  More  than  1,200  employees  of  the  Brook- 
side  Mills,  Knoxville,  Teun.,  who  have  been  idle  owing  to 
a  strike  of  the  loom-fixers  since  Dec.  9.  resumed  work 
Jan.  5.  At  Utica,  N.  Y.,  on  Jan.  3,  an  increase  in  working 
hours  from  48  to  54  per  week,  and  a  re<1uction  of  12iA%  in 
wages  was  announced  in  12  of  the  largest  textile  mills,  ef- 
fective Jan.  9.  The  total  reduction  in  wages  since  1920  is 
about  35%,  but  the  manufacturers  say  that  the  new  scale 
still  leaves  wages  above  the  pre-war  level. 

The  Buick  Motor  Co.  plants,  which  have  been  closed 
since  Dec.  3  for  the  usual  mid-winter  inventory,  will  re- 
sume in  full  on  January  9.  The  1GV2%  retluction  in  freight 
rates  on  hay,  grain,  alfalfa  and  grain  protlucts,  ordered  last 
month  by  the  Inter-State  Commerce  Commission  in  trans- 
Mississippi  territory,  is  to  become  effective  Jan.  7. 

The  German  Consulate  in  New  York  was  reopened  on 
Jan.  3  at  11  Broadway,  the  same  quarters  occupied  before 
the  war. 

The  worst  blizzard  in  several  years  raged  over  North- 
west Iowa,  Northeast  Nebraska  and  Southeast  South  Da- 
kota on  Jan.  4.  Heavy  snowfalls  delayetl  trains,  and  stock- 
men declared  there  would  be  heavy  losses  of  cattle  if  the 
storm  continued.  Tulsa,  Okla.,  reported  extensive  damage 
from  a  severe  storm,  which  put  power  lines  out  of  com- 
mission, shattered  store  fronts,  and  littered  the  streets  with 
debris.  In  New  York  the  weather  has  latterly  been  mild, 
and  to-day  the  temperature  was  up  to  42  degrees. 

LARD  quiet;  prime  Western  9.65@9.75e.;  refined  to  Con- 
tinent 11.25c.;  South  American  11.50c.;  Brazil  in  kegs  11.50c. 
Futures  declined  with  the  drop  in  grain.  But  a  steadying 
influence  was  an  advance  in  liogs.  Some  increase  in  the  stock 
of  lard  took  place  in  Chicago  during  December.  It  was 
850,000  lbs.  The  total,  however,  is  still  only  9,319,000  lbs., 
as  against  21,375,000  lbs.  a  year  ago.  Exports  of  lard  last 
week  were  15,2.50,000  lbs.  The  stock  of  cut  meats  increased 
at  Chicago  during  December  only  50,000  lbs.  The  exports 
of  bacon  last  week  were  13,2.50,000  lbs.  To-day  prices  were 
higher.  Hogs  were  up  15  to  25c.  to  $8  25  in  Chicago. 
Prie<  s  for  the  week  show  an  advance  of  5  points  on  January 
and  2  on  March.     Closing  prices  follow: 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES    IN    CHICAGO 

Sat.  Mon.       Tues.         Wed.     Thurs.       Fri. 

.Tanuarydellvery...cts.  8.70  Holi-       8.60         8.6.5         8.67         8.75 

March  delivery 8.f>2  day.        8.80         8.82         8.87         8.<)2 

May  delivery 9.07  8.97         9.05         9.07         9.12 

PORK  dull;  mess,  $24@$25;  family,  $25@f28;  shor 
clear  S21.. 50 ©.124.50;  -January  closed  at  $15.07  a  rise  for  th 
week  of  12c. 

BEEF  quiet;  mess,  fl2@S14;  packet  $13@$14;  family 
•S15(a).'$16;  extra  India  me.ss  .'$24@$25;  No.  1  canned  roast 
beef  .113.25;  No.  2,  $5.25,  0  lbs.  $15..50.  Cut  moats  still  dull; 
T)ickled  hams  10  to  20  lbs.  lQ%@n%(i.;  pickled  bellies  10  to 
12  lbs.  13@15e. 

BUTTER,  creamery  extras  40H@41c.  Cheese,  flats  10 
(oyi'AyiC.     Eggs,  fresh  extras  45@4Gc. 

COFFEP:  on  the  spot  quiet  at  9>^c.  for  No.  7  Rio  and 
\2(n:V2y2<:.  for  No.  4  Santos;  fair  to  good  Cueuta  11  M@ 
\2}4c.  Futures  declined  on  lowt^r  cablets  and  li((iiidation. 
Laneuville  makes  the  world's  visible  supply  on  Jan.  1, 
9,4f;i  ,000  bags,  an  increase  during  December  of  400,000  bags 
and  an  increase  of  813,000  bags  as  compared  willi  Jan.  1 
1921.  The  deliveries  of  coffee  this  month  on  I  lie  N<^w  York 
( 'offeo  Exchange  liavo  been  tiio  largest  for  many  years — 
.{SO, 2.50  bags.  Not  in  a  day  or  a  week  can  a  slock  of  coffee, 
av.'i.ilahle  for  delivery  on  the  E.xchango  \wn\  be  gatlHwed. 
The  cheapest  offers  from  Brazil,  it  is  saifl,  would  (!ost  in 
warehouse  in  Now  York  and  carri<)d  into  March  about 
%c.  above  the  present  March  quotation.  Meanwhile,  how- 
ever, it  is  ])ointed  out  that  t  lut  |)rice  in  Kio  is  not  much 
abf)vn  th(>  priric  fixed  by  the  Mrazili.ui  (loveninient.  If 
re<r<!ir)l8  continue  on  the  present  .scale  without,  a  gi-eat  de- 
mand, some  are  inclined  to  think  tliat  furtli<r  gov(-rnmental 
lieii)  may  b((  required.  Without,  a  goofl  (le<;rease  in  the 
Bniziliaii  receipts,  any  nermanonl,  and  important  rise  in 
futures  of  tiie  near  iiioiiIIih  is  by  some  considered  unlikely. 
N'ext  crop  montliH  from  .liiiy,  on  the  other  ii;uid,  to  ,s«)ii!<«  look 
cheji.p.  Nort/,  &  Co.  «stirri!ite  the  cdflce  oro|)s,  iiicludiiig 
niildsof  1921-22  at  18,7.50,000.  and  of  1922-2.3  at  15,750,000 
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bags,  compared  with  the  1920-21  crop  of  20,283,000  ])ags. 
adding  an  estimate  of  th(»  present  yearly  consumption  of 
coffee,  subject  to  revision  later  on,  at'l9,060,00()  bags.  The 
holdings  of  the  Brazilian  Government,  it  is  declared,  cannot 
be  very  far  from  4,500,000  to  4,750,000  bags.  The  world's 
visible  supplv  of  coffee  July  1  was  9,689,000  bags.  Some 
think  that  on  .Inly  1  1922  it  will  be  something  like  S,:>00,000 
bags,  of  which  50%  wouhl  be  under  one  ownership.  To-day 
prices  advanced  in  a  sold-out  market.  Shorts  were  covering. 
Cables  were  higher  from  Santos,  though  a  little  lower  from 
Rio.  For  the  week  prices  show  a  decline  on  May  of  6 
points.     Nothing  striking  has  happened.     Closing  prices: 

Spot  (unofficial) 9}^lMay 8. 47  @8.49 1  September..  .8. 39®  8  40 

March. 8.64|July S..S9@8.40I  December... 8. 39  Nom. 

SUGAR — Raw  was  in  fair  demand.  Old  cro])  Cubas 
late  last  week  of  about  45,000  l>ags,  second  half  .lanuary  ship- 
ment, sold  at  1  13-l(;c.  and  1  27-;i2c.  c.  and  f.  Early  this 
week,  it  was  said  that  possibly  500,000  bags  were  available 
for  January  shipment  at  1  13-16e.  Banks  are  said  to  own 
much  of  tliis  sugar.  Nearby  again  was  wanted,  with  offer- 
ings small.  The  Cuban  committee  has  reduced  the  price 
of  old  Cuban  sugar  to  2  cents.  Later  old  crop  Cuba  was 
held  at  1  15-l(5c.  c.  &  f.  to  2c.  c.  &  f.  with  buyers  not  ready 
to  follow  the  advan(!e.  Offers  of  large  blocks  of  old  crop 
Cuba,  on  which  bankers  hold  claims,  are  small  as  there 
many  charges  against  this  sugar.  The  National  and  the 
American  are  the  only  refiners,  it  is  said,  who  have  signed 
up  on  the  "toll"  agreement.  It  is  pointed  out  that  though 
thus  far  no  precise  differential  has  been  made  between  the 
old  and  new  crop  C'uban  sugars,  buyers  have  shown  a  prefer- 
ence for  new  crop  when  offered  at  the  same  price  as  the  old. 
Much  of  the  selling,  it  is  understood,  is  to  liquidate  old  crop 
holdings  to  facilitate  the  new  crop  operations.  Receipts  at 
U.  S.  Atlantic  ports  for  the  week  were  22,398  tons,  against 
25,882  last  week,  20,420  in  the  same  week  last  year  and 
21,604  in  1920;  meltings,  26,000,  against  41,000  last  week, 
23,000  last  year  and  27,065  in  1920;  total  stock  31,629, 
against  .35,131  last  week,  59,196  in  the  same  week  last  year 
and  8,611  in  1920.  Receipts  at  Cuban  ports  for  the  Aveek 
were  13,395  tons,  against  31,366  in  the  same  week  last  year. 
Exports  were  7,553,  against  63,701  in  the  same  week  last 
year;  stock  12,965  tons,  against  881,334  last  year.  Twenty- 
six  centrals  are  now  grinding  in  Cuba.  To-day  futures  were 
])ractically  unchanged.  Refined  still  4.80  @4. 90c.;  late 
yesterday  15,000  bags  of  old  crop  Cuba,  due  next  week,  sold 
at  l^^c.  c.  &  f.  New  York  to  a  Canadian  refiner,  and  5,000 
bags  of  Porto  Rico  at  3.48c.  c.  i.  f.  Futures  ended  7  points 
higher  for  the  Aveek. 

Spot   (unofficial)  ... 3.42c  1  May ..2.32@2..33|September.-.2.61@2.63 

March 2.16@2.17  IJuly 2.49@2..'51| 

OILS. — Linseed,  though  slightly  firmer  early  in  the  week, 

became  easier  later  in  sympathy  with  the  deehne  in  flaxseed. 

Buyers  still   pursue  a  hand-to-mouth    policy.      Stocks  are 

small.     Many  believe,   however,   that  39c.   in  bbl.   carlots 

might  be  shaded  on  a  firm  bid.     Paint  and  varnish  interests 

show  more  interest  in  oil.     Export  business  is  quiet.     Jan. 

carloads,  69c.;  less  than  carloads,  72c.;  5  bbls.  or  less,  76c. 

Cocoanut  oil,  Ceylon,  bbls.  H%@9(i.;  Cochin,   10@10M«- 

Olive,  $115.     Soyabean,  edible,  10 J^@ lie.     Lard ,  strained 

winter,  87c.     Cod,  domestic,  nominal;  Newfoundland,  45e. 

Cottonseed  oil   sales  to-day   11,000  bbls.      Crude,   S.    E., 

6. 85 @7. 00c.     Prices  closed  as  folIov\fs: 

Spot 8. 2,";  ("8. 50 1  March 8.57("  8..58l.lune  ..       .  8.95@.9.01 

.January 8.27(<'8.28  April 8.6,5C"  8.68|.Iulv- _.    ..     9.06@9.08 

February 8.30Cu)8.60 1  May 8.85 ("8.86  |  August 9.15@9.25 

Spirits  of  turpentine  86  jAc .     Rosin  $5  52  yi  @$7  70. 

PETROLEUM. — Pennsylvania  crude  prices  were  cut  in 
the  fore  part  of  the  week.  And  it  is  now  rumored  that  Mid- 
Continent  crude  will  be  dropped  from  25  to  50c.  very  shortly. 
Demand  is  light.  Gasoline  weaker.  Sales  are  small. 
Stocks  are  large.  Weather  conditions  are  unfavorable  for 
motoring.  Kerosene  also  weak.  Sales  of  water-white  have 
been  reported  at  9c.  Demand  is  below  expectations.  Stocks 
are  very  large.  Export  business  lags.  Bunker  oil  quiet 
at  $1  40.  This  price  appears  to  be  nominal,  however,  for 
it  is  understood  that  business  could  be  done  at  considerably 
below  that  level.  Fuel  oil  quiet  and  tending  lower.  Gas 
oil  dull  and  easier.  New  York  prices,  gasoline,  eai'go  lots, 
33.25c.;  U.  S.  Navy  specifications,  bulk.  19c.;°f^xport 
naphtha,  cargo  lots,  20y,c.;  63  to  66  deg.,  23 He.;  66  to  68 
deg.,  24>^c.;  cases  New  York,  IHy^c.  Refined  petroleum, 
tank  wagon  to  store,  15c.;  motor  gasoline  to  garages,  steel 
barrels,  27c.  Crude  oil  opened  on  .Ian.  3  Avith  Pennsyl- 
vania off  to  .13  .50  a  barrel,  a  reduction  of  .50c.  Other  gades 
were  cut  as  follows:  Corning,  25c.  to  $2  15;  Cabell,  2.5c.  to 
$2  3();  Somers(>t,  25c.  to  .'$2  15;  Somerset,  Hght,  25c.  to 
.S2  40.  and  Ragland,  10c.  to  $1  15. 

Electra ...$2  25 

Strawn 2  25 

ThraU 2  25 

Moran 2  25 

Henrietta 2  25 

honia...        2  OOlCaddo.  La.,  light.  2  00 

Corsicana.  light...   1  30 1  Caddo,  heavy  1  25 

Coislcana,  heavy  .  0  951 

RUBBER  dull  and  easier.  Ribbed  smoked  sheets,  20e. 
spot  and  .lanuary  delivery;  21c.  for  January-March;  22c. 
for  April-.June;  23c.  for  .July-September,  and  243^c.  for 
July-December,  with  first  latex  pale  at  a  discount  of  }4c. 
in  all  positions.  Para  quiet  but  steadj^;  up-river  fine  23c.; 
coarse,  loc;  island  fine,  21c.;  coarse,  lie. 

HIDES  have  been  quiet  but  steady.     Sales  of  packer 
hides   have   been   small.     Common   dry   hides   have   been 


Pennsylvania $3  ."lO 

Corning 2  15 

Cabell 2  3li 

Somerset ,  light...  2  !0 

Ragland 1  1 .''. 

Wooster 2  78 

Lima 2  48 


Indiana $2  28 

Princeton 2  27 

Illinois 2  27 

i'lyniouth 1  65 

Kansas  and   Olda 


maintained  on  the  basis  of  153^e.  for  Bogota.  Some  1,500 
Mountain  Bogota  and  Honduras  sold,  it  was  said,  at  16c. 
There  has  been  a  certain  amount  of  inquiry  but  actual 
business  is  far  from  satisfactory.  River  Plate  advices  report 
further  sales  of  Frigerificos  at  .f39  for  Montevideo.  Country 
hides  are  still  slow,  at  6  to  lOj^c.  The  feeling  in  the  trade 
is  not  unhopeful  but  it  is  clear  enough  that  if  the  market 
is  to  advance,  it  has  not  yet  got  into  its  stride. 

OCEAN  FREIGHTS  have  been  quiet  and  reported  about 
steady.  The  volume  of  shipping  traffic  through  the  Panama 
Canal  in  1921  set  a  new  high  record.  ._  The  American  Steam- 
ship Owners'  Association  adopted  a  new  official  wage  scale 
calling  it  is  understood  for  a  general  reduction  of  15%  in  the 
wages  of  all  seamen  employed  bj^  member  companies.  Mem- 
bers of  the  Masters,  Mates  &  Pilots  Association  voted  to 
strike  at  noon  today.  They  repudiated  an  agreement  by 
theii-  representatives  to  a  20%  wage  cut.  It  was  said  today 
that  27  boats  Avcsre  already  tied  up. 

(Charters  included  one  round  trip  in  West  Indies  trade,  $1  Jan.  delivery; 
six  months'  time  charter  in  West  Indies  trade.  SI  20,  Jan.  delivery:  12.000 
<|rs.  Ki'ain  from  Atlantic  range  to  three  ports  in  Denmark  on  a  basis  of  21c. 
one  port,  prompt;  coal  from  Atlantic  range  to  Villa  Constitution,  18s.  9d.; 
option  Rosario,  20s.,  January;  one  round  trip  in  West  Indies  trade,  SI  25 
prompt:  three  months'  time  charter  in  West  Indies,  .SI  40,  Jan.  delivery; 
sugar  from  north  side  of  Cuba  to  New  York  or  Philadelphia,  16c.,  January; 
to  Vancouver,  B.  C,  $5,  Jan. -Feb.;  grain  from  Atlantic  range  to  Greece, 
24c.  one  port.  2,5c.  two  ports,  prompt;  from  Baltimore  to  Antwerp-Ham- 
burg range.  13c.  one  port,  14c.  two  ports,  January;  three  months'  time  char- 
ter in  West  Indies  trade  $1  20;  sulphur  from  Galveston  to  New  York, 
$3  75.  Jan.;  coal  from  New  York  to  Cardenas.  .?2  50;  lumber  from  San 
Francisco  to  Shanghai,  .$14:  grain  from  Atlantic  range  to  United  Kingdom- 
Continent,  4s.;  option  of  west  coast  of  Italy,  5s.,  Jan.;  grain  from  Phila- 
delphia to  West  Italy,  20c.  one  port,  21c.  two,  22c.  three,  Jan.-Peb.; 
from  Atlantic  range  to  Greece,  24c.  one,  25c.  two  ports,  Jan.  12  canceling; 
case  oil  from  Gulf  to  China  reported  on  the  basis  of  28c.  one  port. 

TOBACCO  has  been  dull  and  lower.  New  crop  tobacco 
is  now  on  the  market.  That  fact  has  to  be  reckoned  with. 
Meanwhile  buyers  are  not  at  aU  an.Kious.  They  take  only 
enough  to  supply  their  immediate  wants.  Things  might 
look  brighter  in  the  tobacco  business,  but  very  many  believe 
that  1922  is  bound  to  be  a  very  noticeable  improvement  on 

1921.  Havana  reports  are  already  more  cheerful. 
COPPER    does    not    improve.     Prices    are    unchanged, 

however.  Producers,  on  the  other  hand ,  are  not  disappointed 
at  the  lack  of  demand  at  the  present  time.  They  look  for 
better  things  later  on.  Underlying  conditions  are  believed 
to  be  sound.  Electrolytic,  13. ^c.  December  copper  sales, 
both  foreign  and  domestic,  of  American  producers,  it  is 
stated,  totaled  107,000,000  lbs.  November  sales  were 
approximately  198,000,000  lbs.,  October  140,000,000  and 
September  97,000,000,  making  542,000,000  lbs.  for  foreign 
and  domestic  sales  during  the  last  third  of  the  year.  Of 
this  business  approximately  70,000,000  lbs.  a  month  ha.s 
represented  domestic  and  65,000,000  lbs.  foreign  sales. 
Tin  quiet  and  lower  on  weaker  London  cables;  spot  S2]4@ 
32^c.  Lead  quiet  but  steady;  spot  here  4.70 @4. 80c.; 
St.  Louis,  4.40 @4. 45c.  Zinc  quiet  and  easier;  spot  here 
5.25e.;  St.  Louis,  4.85@4.90c. 

PIG  IRON  has  remained  quiet  and  to  all  appearance 
about  steady.  At  any  rate  that  is  the  general  idea.  It  is 
declared  that  stocks  of  raw  material  have  been  pretty  well 
liquidated.  There  is  no  reselling  or  at  least  very  little. 
Steel  making  furnaces,  it  is  admitted,  however,  have  still 
some  surplus  to  sell.  Merchant  furnaces  are  said  to  be  cann- 
ing as  a  rule  very  small  stocks.  Pig  iron  production  in 
December  increased  219,653  tons.  It  reached  a  total  of 
1,634,611  tons,  the  largest  in  1921  since  February.  Furnaces 
in  blast  on  Dec.  31  were  124,  a  gain  of  4  over  November. 
There  are  hopes  of  better  things  of  course  for  1922.  Every- 
body is  talking  in  this  strain.  It  is  believed  that  things 
have  got  to  their  worst  and  cannot  do  otherwise  than  im- 
prove. Meanwhile,  it  is  interesting  to  notice  that  the 
output  of  pig  iron,  including  charcoal  iron  in  1921,  was 
about  16,670,000  tons.  This  is  the  smallest  total  for  13 
years.  The  average  for  10  years  was  31,566,000  tons. 
The  movement  of  Lake  Superior  iron  ore  in  1921  was  22,300,- 
000  tons,  which  was  the  smallest  since  1904.  Eastern 
Pennsylvania  is  nominally  .$22  furnace  on  the  basis  of 
No.  2  plain  foundry,  and  Buffalo  the  same.  But  in  competi- 
tion, particularly  in  New  England,  this  ]irice  is  said  to  have 
l3een  reduced  by  absorbing  through  freight  differentials 
to  .119  furnace. 

STEEL   manufacturers  and   merchants  are  hopeful  for 

1922,  but  trade  as  a  matter  of  fact  just  now  is  still  quiet. 
Consumers'  stocks,  however,  are  believed  to  be  small. 
Chicago  reports  an  increase  in  freight  car  orders.  Buying 
of  rails  is  noticeably  smaller  than  a  year  a,go,  howcAcr. 
Birmingham  reports"  some  .lapanesc  orders  for  rails  for  al) 
that.  G<^rman  competition  is  noticed  in  the  Avire  drawing 
mills.  Warehouse  tin  plates  have  been  shaded  at  Pittsburgh, 
Sales  are  reported  at  as  Ioav  as  S4.,50  for  base  box  on  Avare- 
house  stock.  Mills  sales,  it  is  said,  shoAV  no  change  in  J 
prices.  Steel  ingot  production  according  to  rme  computa- 
tion Avas  19,250,000  tons  in  1921  against  40,881,000  inj 
1920.  and  the  smallest  in  13  years. 

WOOL  has  been  firm  AAath  a  moderate  business.  A  yearl 
ago  it  Avas  dull  and  Aveak.  The  consumption  of  avooI,  whichj 
had  droi)ped  to  18,000,000  lbs.  in  December  1920,  reached! 
20.000,000  lbs.  in  Januarv  1921.  Since  then  it  mounted  to| 
about  60,000,000  lbs.  in  October  last.  It  has  decreasec 
slightly  from  the  high  point.  But  the  total  consumptionl 
for  the  year,  it  is  estimated,  is  not  A^ery  far  beloAV  the  yearljl 
aA(>rage'.  Meantime  the  executiA-e  committee  of  the  Bostorl 
Wool  Trade  Association  wants  quick  action  on  the  tariff f 
Anything  but  a  long  dragging  out  of  the  matter.  The  nexljj 
auctions  in  London  Avill.begin  on  Jan.  10.     The  British  Ausl 
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traliau  Wool  Koalization  Association  will  offer  .'5(),()00  l)ales, 
toKolluM-  with  2.') ,000  bales  of  Now  Zealand,  10,000  bah>s  of 
Cii\yv  and  nearly  .")0,000  l)aleh  of  free  wools,  consisting:  of 
il  000  ('ape,  1(),"500  South  American  and  1,.'>00  bales  of  other 
descriptions.  Bradford  cabled  earLv  in  the  week  that  wool 
business  was  restricted,  but  tops  and  yarns  were  very  firm. 
Numerous  instances  were  noted  of  first  quarter  of  1922, 
output  being  placed  und(>r  orders.  The  piece  goods  situa- 
tion was  less  depressed,  but  new  business  is  small.  Foreign 
wool  markets  have  recently  been  strong.  West  Virginia 
farmers  are  selling  their  wool  clip,  it  is  stated,  for  19  cents  a 
pound.  At  the  wool  auction  held  at  Timaru,  New  Zealand, 
on  .Ian.  3,  9,900  l.ales  were  offered  and  9,200  sold.  Sale 
well  attended;  demand  sharp.  Prices  compared  with  those 
of  Dunedin,  Dec.  21,  higher.  Greasy  merino  and  half- 
bred  up  o^'/c  and  crossbreds  15  to  20%.  Bradford,  Eng., 
cabled  on  .Jan.  5  wool  very  firm.  Merino  tops  up;  64s.  now 
50d.  for  April  and  May.  Crossbred  looks  like  going  higher. 
The  Londn  sales  open  next  Tuesday  and  a  general  advance 
is  looked  for.  Bradford  is  verv  hopeful.  At  Boston  on 
Jan.  5  at  the  Government  sale  of  8,000,000  lbs.  all  was  sold 
and  prices  with  400  eager  bidders  advanced  20  to  25  ^{,  from 
the  prices  of  the  December  sale.  The  Government  has  some 
10,000,000  lbs.  left.  Most  of  the  wool  sold  on  Thursday 
went  to  merchants.  Some  of  the  larger  mills,  however, 
bought  more  than  usual.  The  American  Woolen  Co.  took 
several  lots.  On  the  first  lot  offered,  greasy  64s,  carding, 
practically  free  Australian,  40c.  was  paid  by  the  New- 
Jersey  Worsted  Spinning  Co.  after  an  advance  of  15  cents,  or 
B3  cents  clean  basis.  Francis  Willey  &  Co.  were  the  largest 
buvers  at  the  sale,  taldng  over  a  million  pounds  of  greasy 
wool  scoureds.  Draper  &  Co.  took  483,000  lbs.,  Ryder  & 
Brown  Co.  365,000  lbs.,  and  Blake,  Vaas  &  Kelligerew 
251,000  lbs.,  each  of  which  firms  is  an  outgrowth  of  Crim- 
tnins  &  Pierce  Co.  Draper  took  57,000  lbs.  of  scoured 
wools.  Brown  &  Howe  bought  417,000  lbs.  of  greasy  wool, 
and  Dupee  &  Meadows  370,000  lbs.,  Oekichs  bought  232,000, 
and  Webb,  of  Philadelphia,  203,000  lbs.  William  M.  Wood 
was  the  largest  scoured  wool  buyer,  taking  121,000  lbs.;  also 
131,000  lbs.  of  greasies.  Twenty  or  more  firms  took  over 
100,000  lbs.  Punta  Arenas  and  Santa  Cruz  combing  56s. 
and  60s  brought  28^e.  as  compared  with  233^e.  to  24c.  at 
the  last  sale.  Bahia  Blanca  combing  high  50s  topmaking 
and  Patagonian  combing  .50s  sold  at  23e.;  at  the  last  sale 
the  price  was  27c.  and  28c.,  respectively.  Punta  comging 
bulk  50s  sold  at  29 Kc.  as  compared  with  21c.  in  December. 
Argentine  combing  topmaking  fleece  44s-40s  sold  at  173^c., 
against  15c.  at  the  last  sale;  Argentine  good  superior  skirt- 
ings, same  grade,  14c.  against  12c.  Argentine  and  Pasto 
Fuerte  mixed  carding  .50s  and  48s  bulk  .50s  high,  few  burrs, 
22c.,  against  16c.  in  December.  Patagonian  carding  56s 
and  60s  second  clip  253^2^-  ^-nd  263^c.  against  20c.  in  De- 
cember. Pasto  Fuerte  carding  bulk  56s  second  chearing 
24J^c.,  compared  with  20c.  in  December.  Montevideo 
earding  lambs  practically  free  .50s  and  56s,  243^c.  to  26J/^c., 
compared  v/ith  21c.  last  sale.  In  scoured  wools  South 
American  carbonized  44s  and  46s  sold  at  30c.,  as  compared 
with  25  Kc.  in  December.  South  American  bulk  46s  sold 
at  38c.  and  38 He,  compared  with  20c.,  and  bulk  44s 
South  American  sold  at  31c.  against  24c.  Super  grea.sy  40s 
Melbourne  practically  free  wools  sold  readily  at  24c .  t  o  26c . , 
or. close  to  35c.  clean  on  the  average.  Francis  Willey  taking 
the  bulk.  Good  36s  sold  at  20c.  or  27c.  clean  basis  and  ordin- 
ary; 46s,  22c.  or  343^c.  clean.  At  Antwerp  on  Jan.  5  the 
British  Australian  Wool  Reahzation  Association  offered  15,- 
tX)0  bales,  chiefly  Queen.sland  merino  clips.  xVttendance 
large;  demand  excelhjnt,  specially  from  Fren(;h  and  Belgian 
buyers.  About  13,000  bales  sold.  Compared  with  the 
close  at  the  last  London  auctions,  prices  10%  up.  A  Buenos 
Aires  dispatch  .says  that  trading  in  wool  during  the  last  week 
in  December  was  the  most  active  of  the  year.  There  was 
very  httle  speculative  buying  in  the  trade. 

COTTON. 

Friday  Xir/ht,  Jim.  6  1922. 

THF:  MOVEMENT  OF  TIIH  CROP,  as  indicated  by  our 

telegrams  from  the  South  fo-night,  is  given  below.     For  the 

week  ending  this  evening  the;  total  receipts  have  reached 

76, .581  baies,  against  122,036  bales  last  week  and  141,588 

■■''-;   the   previous   wf;(!k,   making   th(!   total   receipts   since 

.  1  1921,  3,516,438 bales,  against  3,5."9,368  bal(;s  for  the 

'•  (xriod  of  1920-21,  showing  a  decroaso  since  Aug.    1 

1  of  42,93f)  bales. 


Sat. 

Mim. 

Tues. 

Wed.    1 

Thurs. 

Fri. 

Total. 

3.640 

6.259 
62 

10,020 
3.811 

ii 

15,9.50 

5.461 

2.713 
72« 

37.674 

72!1 

"-•    '^   Orlcuna 

Ciiiirport 

M<,l)!lf    .."1111 
Pcn-.icolfi  . 

161 
"306 

2.796 

"    "264 

1 

3.734 

"""188 

2.686 
""""90 

18,446 
""911 

&cks.,rivllle 

Sav;iiiii:ih  ... 

BriinsHifk 

Oi.irlcston 

'Clown 

linKUin 

..Ik       

•rl  .\<!W.S,  &C. 

""860 
'336 

"iio 

794 

"'206 

"r26i 

""369 

29 
1 .056 

1 

2.882 

"""608 

""223 

«77i 

"'738 

19 

H4 
790 

"V.sio 

600 
71 

" "  i  i  i 
2.373 

"  V.f,'r,i) 

.500 
1 ,293 

"1,762 

5,881) 

Vork 



100 

'336 
129^ 

""244 

""272 
48 

430 

liosion . 

Hjilijinoro  . 

637 

321 

79 

490 

1 ,  ICO 
.59.3 

I'hii.Klolphla 

47 

89 

144 

407 

"Totals  thiH  wnek. 

11.888 

14.637 

3.318 

24.037 

11.392 

11.400 

76,581 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1921  and  stocks  to-night,  compared  with 
the  last  year: 


Receipts  to 
January  6- 


Galveston 

Texas  City 

Houston 

Port  Arthur,  &c-- 

New  Orleans 

Gulfport 

Mobile 

Pensacola 

.laeksonville 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &C- 

New  York 

Boston 

Baltimore 

Philaclelphia 


Totals  -  -  - 


1921-22. 


This     Since  Any 
Week.      1  1921. 


37,674 
726 


18,446 


911 


7,550 

500 

1  ,293 

'"7ri2 

5,889 


430 
,400 
593 
407 


1,632.219 

16,734 

232.212 

10,305 

663,057 

4,289 

80,420 

200 

I  ,835 

432,997 

14.516 

47.969 

"67",4ii 

225,360 

,583 

7,7«1 

16.280 

38,6,55 

23,635 


1920-21. 


Slock. 


This 
Week. 


Since  Aug\ 
1  1920. 


1922. 


61,792  1,729,340 
546        14,417! 


10,076 

241 

33,525 


2,913 


118 

9,. 586 

50 

858 

"4.31 

5.058 

41 

1,074 

434 

304 

105 


2,53,624 
41,393! 
796,145 


336,046 
.  13.185 


331.237 


.55.4671       17.315 


1.1311 
.368,149 

8,874 1 
43,068. 

52,367! 

143,362 

1,078 

8,3011 

17,918 

20,480 

4,314 


)  ,847 
100,069 

2,032 
108,069 

4(r,612 
143.026 

'S"6"',3i7 
6,083 
2,064 
8,024 


76,581  3.516.438  127,152  3,559,368  1,2.53,926  1,420,557 


1921. 


366,918 
3,228 


446,026 
2"0",773 


1,471 
158,308 

2,499 
243,867 

43^,684 
83,238 

2Y.SS5 

12,793 

3,985 

5.932 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1922.     1     1921. 

1920.          1919. 

1918. 

1917. 

Galveston 

Texas  City,&c 
New  Orleans-. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington  .  - 

Norfolk 

N'port  N.,  &c. 
.\11  others 

37,674       61,792 

726        10,863 

18,446       33„525 

911          2,913 

7,5,50          9,586 

500               50 

1,293             858 

762             431 

5.889,         5,058 

1               41 

2,830          2,035 

77,176 

28,210 

46,755 

9,636 

32,276 

4,000 

4,138 

4,714 

9,512 

.527 

7,602 

,50,619 
2, .367 

27,994 
3,858 

23,469 
2,000 
4,207 
2,122 

12,270 

46 

2,582 

60,789 
8,512 

40,231 
2,263 

19,958 
4,500 
4,490 
648 
4,843 
194 
7,098 

68,469 

6,565 

22,188 

1,357 

7,082 

2,500 

835 

501 

7,285 

436 

8,630 

Total  this  wk. 

76.581      127,152j     224,546,     131,534 

153„526 

125,848 

Since  Aug.  1  . 

3,516,438  3, 559, .368  4,026,687  2,919,20ll3,719,870  4.889,793 

The  exports  for  the  week  ending  this  evening  reach,  a  total 
of  165,238  bales,  of  which  31,084  were  to  Great  Britain, 
16,624  to  France  and  117,530  to  other  destinations.  Below 
are  the  exports  for  the  week  and  since  Aug.  1  1921  are  as 
follows: 


Exports 
from — • 

Week  ending  Jan.  6.  1922. 
Exported  to — 

From  Aug.  1  1921  to  Jan. 
Exported  to — 

6  1922. 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
BrUain. 

France. 

Other. 

Total. 

Galveston-  - 
Texas  Clty- 

6,035 

7,637 

61,282 

74,984 

382,396 

"4"6l339 

162,862 

1,700 

25,221 

80,389 
12,068 
13,671 

9,000 

13,535 

16.802 

'     444 

59 

424 

6,115 

207,612 

'47',256 
70,699 

'  "5I979 

'4'3",453 

"2,566 
8,500 
4,800 
1,773 

50 

50 

200 

800,498 

5,142 

138,617 

360,050 

2,589 

22.180 

200 

226,201 

4"7l256 

30,600 

,59,563 

43.164 

5,598 

1,000 

038 

16,000 

30,937 

30,074 

20,605 

1,150 

1,390,506 
5  142 

Houston  -   - 

: :: 

232,212 

New  Orleans 
Gulfport 

10,716 

800 

38,423 

49,939 

599,611 
4,289 

Mobile 

-- 

53,380 

PeiLsacola  .  _ 
Savannah  _  _ 
BniiLsvvick  - 

"  '9I399 

""7",285 

'  "8",890 

2'5l574 

200 

350,043 

12,068 

Charleston  - 
Wihnington. 

4,904 

800 

5,704 

63,421 
48,100 

Norlolk- 

447 
1,675 

447 
1,777 

77,898 

New  York.- 
Boston  .. 

162 

61,739 
6,042 

Baltimore. . 

1,109 

Philadelphia 

1,112 

Los  Angeles 

San  Kran 

Seattle 

Tacoraa   . 

"2',772 
4,041 

"  2,772 
4,041 

22,315 
30,937 
36,074 
20,605 

Portl'd.Ore. 

1 . 1,50 

Total 

31,084    16,624  117,530165,238 

771,025 

392,872  1,853,900  3,017,803 

Tot.  1920-21 
Tot.   I91!)-20 

22,678    15,461    99,291  137,430 
120,461    29.22.3!   53.006  202,690 

966,949 
1,663,399 

359,495  1,208, .541  2,5,34,985 
333,029  1,098,8583,095.280 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard.  Not  Cleared  for — 

Jan .  6  at — 

Great 
Britain.  France. 

Ger- 
man u- 

Other 
Conn. 

Coasl- 
uisc. 

Total. 

Leaving 
Slock. 

Galveston 

Now  Orleans.. 

H.)  v.tnnah 

.\li)l)il(i 

.Norfolk-    

New    VorlC*... 
Olhcr   jKirtH*-- 

5.238 

4,3,50 

10,000 

3,4.50 

100 

300 

4 ,000 

"938 
'106 

3.000 

"166 
3,000 

7,140 
860 

"460 

200 

4,000 

2. .500 

9.471 

700 

100 

12,771 

4 ,6,50 

12.. 5,55 

17.878     318.108 

15,619     315,618 

10,700      149,369 

3,4.50        13,S65 

600      142,426 

700        85,617 

11,000      168,916 

Tot.il   1922- - 
Total  1921.. 
ToUil  1920.- 

27,438 

.57,043 

118,526 

1,03H 
15,839 
,39,315 

6,100 

18,005 

8,420 

12,600 

78.265 

126,175 

59,947 
173,802 
303.901 

1.193.979 
1,246,7.55 
1.196.313 

Speciilalioii  in  cotton  for  future  (l(>li very  lias  I)een  fairly 
active  at  inc^'uliir  juices.  I'.iil  in  llie  iiiaiii  liiey  liave  laken 
a  (Idwiiwanl  lurii,  tliougli  on  tiie  4lli  iiistjiiil  there  wa.s  a 
slian*  advance.  On  Tliur.sday,  liowever,  ciime  a  .sctliacU  (»f 
•iO  to  4r>  points,  owing  to  a  dcH-llne  in  J>iverpool,  on  reports 
afterwanLs  denied,  of  a  small  failure  in  .■\IiiiiclieHter,  the 
uiiiiouiiceiiieiit  of  the  fjiiliiic  nl'  a  large  (leparlnieiit  Htore  at 
.\kroii,  Oliio,  and  geiieijil  li(|iiidation  here.  Sto<ks  were 
lower;  ho  was  foreign  e.\<iiaii;;e.  I''or  n  lime  wheat  de- 
clined. The  laUiiig  over  of  the  Fort  I>earl><>ni  ISank  and 
'i'mst  Company  hy  a  group  of  Chicngo  Iwuilvs  iiinde  a  rather 
had  imiircHsioii.  following  tiie  suspension  of  K.  W.  Wagner 
»V:  Co.  last  Friday.  I>ivei-pool  sold  here  on  Hie  .'>lh  lii.stiint 
(|iiile  freely,  .JniMiicsc  linii.scH  were  understood  to  Inive  sold 
early  llml  diiy.  W'fill  SIreel  and  Ihe  Wcsl  were  also  sellers 
for  a  time.    New  (Jrleaus  was  c'on9picuou,sly  weuk,  uud  scut 
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selling  orders  here.  The  South  sold  on  a  fair  scale.  The 
Chicago  situation  was  sharply  watched.  On  the  3rd  in- 
stant wheat  there  broke  6  to  7  cents  on  the  Dearborn  bank 
news.  Crude  oil  on  that  day  fell  25  to  50  cents.  All  the 
markets  fell.  At  times,  too,  there  were  reports  that  spot 
cotton  was  being  offered  for  sale  more  freely  at  the  South. 
There  was  talk  of  a  i)ossibility  of  an  easier  basis  there. 
Mills  bou.i,'ht  here  to  some  extent,  it  is  true,  but  not  on  a 
lar.ge  scale.  The  technical  position  showed  signs  of  weak- 
ening. Everjixxly  had  been  buying  for  a  3i)22  boom.  They 
seemed  to  think  that  the  minute  the  1922  calendar  was  hung 
up  on  the  wall  the  boom  would  start.  On  the  3rd  instant 
Chicago  was  credited  with  selling  20.000  to  25.000  bales 
here.  Some  who  had  covered  last  week,  supposedly  to 
register  1021  income  losses,  put  out  sales  on  the  first  busi- 
ness day  of  the  year,  i.e.  last  Tuesday.  Exports  at  that 
time  were  small,  with  foreign  exchange  weaker.  In  some 
cases  trade  interests  sold  July.  January  notices  appeared 
for  some  4,500  bales  during  the  week.  They  were  not  all 
promptly  stor>ped.  New  Orleans  early  in  the  week  reported 
an  accumulation  of  he<lge  sales  over  the  holidays.  One 
firm  had  a  disjiatch  from  Bombay  increasing  the  private 
estimate  of  the  crop  in  East  India.  In  a  word,  all  was  not 
plain  sailing  for  the  advocates  of  higher  price-s.  On  the 
5th  instant  Liverpool,  in  fact,  reported  selling  there  by  Lon- 
don and  Manchester,  which  sent  prices  down  sharply.  Stop 
orders  were  caught  there.  Bulls  were  unloading.  One  dis- 
patch reported  a  lack  of  confidence  in  the  British  financial 
situation.  And  some  rei>orts  from  Lancashire  are  not  alto- 
gether cheering.  It  seems  that  the  demand  for  protective 
tariffs  by  India  Is  affecting  Lancashire  to  a  certain  extent. 
It  is  said  that  large  British  firms  have  sent  re[)resenra lives 
to  India,  as  well  as  to  other  countries  which  have  high  pro- 
tective tariffs,  to  look  into  the  question  of  establishing  mills 
themselves  in  such  countries,  in  order  to  escape  the  effects 
of  onerous  duties.  The  Manchester  "Guardian"  says  that 
as  the  months  pass  the  situation  of  the  calico  printer  and 
fini.sher  at  Lancashire  becomes  graver  and  graver. 

On  the  other  hand,  there  is  no  lack  of  friends  of  the  mar- 
ket. Cool  heads  do  not  look  for  an  immediate  and  sensa- 
tional advance.  They  think  the  rise  will  come  gradually. 
That  is  all  that  they  have  expected  all  along.  The  world''* 
stocks  of  raw  and  manufactured  cotton,  they  believe,  have 
been  greatly  depleted.  The  world  mil  buy  more  freely  in 
1922  than  it  did  in  1021.  While  world's  crops  within  a 
twelve-month  have  fallen  off  sharply,  consumption  has 
steadily  risen.  There  are  those  who  maintain  that,  judging 
from  some  of  the  statistical  aspects  of  the  situation,  the 
indications  point  to  a  world  consumption  of  American  cot- 
ton this  year  of  not  much  below  13.500,000  bales,  as  against 
10,500.000  bales  last  year.  If  that  is  anything  like  correct, 
it  would  mean  a  reduction  in  the  world's  carr.v-over  on  July 
31  to  something  like  4.000.000  bales,  whereas  some  have 
been  figuring  on  a  carry-over  of  nearly  5.500,000  bales.  If 
it  should  prove  to  be  4.000,000  bales,  and  the  South  should 
raise  no  larger  crop  than  that  of  last  year,  or  my  8..300.000 
bales,  it  is  maintained  that  an  acute  situation  will  sooner  or 
later  confront  the  cotton  trade  of  the  world.  Of  course  there 
is  a  possibility  that  the  next  crop  may  be  much  larger  than 
the  last  one.  It  ought  to  be  to  meet  the  requirements  of  the 
consuming  world.  If  the  next  season's  supply  should  be  no 
more  than  say  12.300.000  bales,  and  the  consumption  this 
season  should  prove  to  be  13,i)00,000  bales,  with  a  rising  ten- 
dency, it  could  mean  nothing  less  than  a  very  shani  compe- 
tition for  cotton  sui)plies  later  in  1922,  and  a'  corresponding 
rise  in  prices.  Of  course  all  this  may  be  nullified  by  later 
events.  But  such  reasoning  is  not  regarded  as  illogical  by 
some  experienced  people  in  the  trade.  They  do  not  care  to 
see  any  such  situation  ari.se.  but  tliey  fear  that  it  may  arise. 
That  is  one  of  the  reasons  why  they  are  looking  for  higher 
prices.  And  some  expect  a  sharp  reduction  in  the  New 
York  stock  of  raw  cotton.  It  is  for  the  most  part  of  excel- 
lent quality.  Spinners  know  this.  At  the  same  time,  South- 
ern offerings  are  not  everywhere  liberal  by  any  means. 
And  already  an  agitation  has  started  to  cut  down  the  next 
acreage  sbari)ly.  Banks  will  favor  it,  and  for  particular 
reasons.  They  are  very  well  understood.  And  meanwhile 
exi)orts  of  late  have  increa.«ied.  They  have  got  above  the 
3,000.000- bale  mark.  The  rise  recently  in  foreign  exchange 
has  naturally  encouraged  the  export  trade  in  cotton.  Be- 
sides, as  already  intimated,  some  parts  of  Europe  need  cot- 
ton. England  has  not  taken  as  much  as  usual.  And  it  is 
of  interest  to  note  that  early  in  the  week  Manchester  had 
a  good  trade  with  China,  in  both  yarns  and  cloths.  This 
fact  attracttKl  wide  attention.  Also  India  has  been  inquir- 
ing more  freely,  even  if  she  has  not  bouglit  on  a  very  large 
scale.  It  would  seem  llijit  the  day  of  India's  indo])e"ndence 
of  Lanca.sliire  in  tlie  matter  of  cotton  manufacturing  is  a 
long  way  off.  On  the  4tli  instant  prices  here  ran  up  sharp- 
ly on  a  demand  from  trade  interests  and  shorts.  Wheat 
advanced.  Silver  was  higher.  Stocks  rallied  and  advanced. 
Call  money  dropped  to  4%  on  the  Exchange  and  3%%  out- 
side. The  National  Ginners'  figures  on  the  ginning  from 
Dec.  13  to  Dec.  31  was.  said  to  be  127.000  bales,  against 
678.000  during  the  same  time  last  year.  Imports  on  the 
4th  instant  reached  some  50.421  'bales,  much  of  which,  it  is 
understood,  went  to  Germany  and  Japan.  Texas  reports 
insisted  that  most  of  the  cotton  in  that  State  was  hedtred. 
Delegates  to  the  Dallas  Farm  Bureau  said  on  the  5th"in- 


stant  that  stocks  in  farmers'  hands  were  the  smallest  in 
the  history  of  the  State.  To-day  prices  fell,  owing  to  vague 
reports  of  alleged  impending  trouble  in  the  drygoods  trade, 
a  small  bank  failure  in  St.  Louis,  decline  in  Liyerpool  and 
New  Orleans,  owing  to  such  reports,  and  general  selling,  in- 
cluding some  by  Liverpool  and  New  Orleans,  the  South  and 
Wall  Street.  Later  came  a  rally  on  bullish  week-end  sta- 
tistics, an  upward  turn  in  stocks  and  foreign  exchange,  a 
falling  off  in  offerings  of  cotton,  and  a  rumor  that  there 
was  an  inquiry  here  for  ocean  freight  room  for  10.(X)0  bales, 
to  be  shii)ped  to  the  Far  East,  presumably  to  Japan.  The 
ending,  however,  was  75  to  SO  points  lower  for  the  week. 
Spot  cotton  closed  at  IS.GSc  for  middling,  a  decline  of  80 
points  since  last  Friday. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Dec.  31  to  Jan.  6 —  Sat.    Mon.    Tues.    Wed.   Thurs.      FrI. 

MiddUng   uplands Hoi.       Hoi.      18.65      19.05     18.75     18.65 


1922 -c. 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1921 16.50 

1920 39.25 

1919 31.30 

1918 32.40 

1917 -18.35 

1916 12.45 

1915 8.05 


.18.6511914-0 12..30 


1913 13.20 

1912 9..-)0 

1911 15.00 

1910 15.30 

1909 9.25 

1908 11.40 

1907 10.85 


1906  .0 11.75 

1898 -c 

5.94 

1905 7.35 

1897 

7  }?. 

1904 13.30 

1896 

8.31 

1903 8  90 

1895 

5,69 

1902 8.25 

1894 

8.60 

1901 10.25 

1893.. 

9.94 

1900 7.69 

1892 .- 

7. .56 

1899 6.88 

1891 

9.31 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  eaoh  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  davs. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

9p»t. 

Cenlr'l. 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday 

Q'liet.SOpts.dec 

Steady.  40  pts.  adv. 

Quiet,  30  pts.  dec 

Quiet ,  10  pts .  dec 

HOLIDAY 
HOLIDAY 

Barely  .steady.. 
Firm 

3,000 

800 

3,500 

3,00« 
800 

Thursday  .. 
Friday 

Barely  steady. . 
Very  steady 

3,600 

Total 

7,306 

7.300 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Janvnry — 

Range 

Closing 

FebTtinrjt — 

Range 

Closing 

March — 

Range 

Closing 

April — 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

Juli/ — 

Range 

Closing 

A  uoust — 

Range 

Closing 

September — 

Range 

Closing 

Oclohvr — 

Range 

Closing 


Saturday 
Dec.    31 


HOLI- 
DAY. 


Monday, 
Jan.  2. 


Hon- 
DAY. 


Tuesday, 
Jan.  3. 


18.30-i25 
18.33 


Wed' day ,  i  TTlursd'y, 
Jan.  4.  I  Jan.  5. 


18.27 


18.16-120 
18 .21-. 23 


17.90 

17.73-/72 
17.75-.78 


17.61    — 

17.25-/20 
17.28-.30 


17.03  — 

17.02   — 
16.78  — 

16. 41 -725 
16.46   — 


18.31- 
18.74- 


18.68 

18.22- 
18.62- 


.75  18.38- .«S 
.75  18.46 


18.2fi-.42 
18.30 


.67  I8.30-.52 
67  18 .30- .32 


18.30 


-<21 


17.76 

18.15-30  17.86-87 


18.04  — 

17.7S-/04 


17.90 


17.6* 


17.28- 
17.65 


.67  17.20- SO 
— 117.32   — 


17.40  — 


17.15 

16.46. 
16  80 


17.06   — 

18.75   — 
16.80  — 


.80  16.40-70 
—  16 .48- .60 


Friday. 
Jan.  6. 


18.06-.42 
18.32-33 


18.17    — 

17.98-133 
18. 17. 18 


Week. 


17.85 

17.50-.80 
17. 70-. 71 


17.44   — 

17.00-.32 
17.16-.18 


16.89 


18.60   — 

16.25-.50 
16.40    — 


18.06-CJi 
18.25-.4a 
17.98-»« 


17. 50-172 


17.00-<2« 


16.75->02 
16.25-^26 


I  19c.     t  18c.    J  17c. 

QUOTATIONS  FOR  MIDDLING 
MARKETS.— Below  are  the  closing 
cotton  at  Southern  and  other  princi 
each  day  of  the  week: 


COTTON  AT  OTHER 

quotations  of  middling 
ual  cotton  markets  for 


Week  ending 
January  6 

Closing  Quotations  for  Middling  Cotton  on 

— 

Saturday. 

Monday. 

Tuesday. 

Wedday. 

Thursd'y, 

Friday. 

Galveston 

HOLI- 
DAY 

1840 

17  50 
17. 00 

18  00 
17. 75 
1925 

17763 
18  50 
18  15 
18  00 
1 7. 50 
1 7  .50 

18  55 
17  ,50 

17  00 
IH  25 
is  13 
1859 

i.s'oo 

18  25 
18  45 
18  00 
17  S5 
17  85 

18  30 

17  25 

16  75 

18  00 
17. 75 
1850 

i7'6'3 
18  25 
18. 10 
18  00 

17  55 
17  .->5 

18  10 

New  Orleans 

17  25 

Mobile 

16.75 

.'<a\aiiriah 

Norl'olk 



17  88 
17  63 

Baltimore 

18.50 

Philadelphia 

Aut:usta 

Memphis 

llmiston 

i8r50 

17  .50 

18  25 

17  95    _, 

I  ittlo   Rock- 

D:-lhis 

I'm   Worth 

.^.. 

1800   M 
17  45    * 
17  45     ' 

NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in  the, 
New  Orleans  cotton  markets  for  tiie  past  wook  have  been  as 
folloAvs: 


.Ianu;iry 

M.ireh.. 

May 

July 

October  . . 

Tone — 

Spot 

Options. 


Saturday, 
Dec.    31. 


HOLI- 
DAY 


Monday, 
Jan.  2. 


HOLI- 
DAY 


Tuesday, 
Jan.  3. 


Wed'dmy,  Thursd'y. 
Jan.  4.  I  Jan.  5. 


Friday, 
Jan.  6. 


17  28-30  17.68-70  17. 31-. 33  1 
17. 28-  29  17.71-  73  17  3.5-37  1 
17  14-  15  17  .59-63  17  21-  24  1 


16.78-79 
1507-/00 

Quist 
Steady 


17  15 
17*5 


—  16  79-  80  1 

—  15  9.5-99,1 


Stea<Jy 
ataady 


Steady 
Steiidy 


7-24- 
7  18-  2( 
7  06-0) 
6  -63  61 
5.80-.S; 

.Steady 
Steady 


J  16c. 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-nigno,  as  made 
ip  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
veil  as  the  afloat,  ai-e  tliia  week's  returns,  and  consequently 
lU  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  tlu^  complete  figures  for  to-night 
Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


Jnnuarud 1922-  1921. 

5tock  atX&ool bales.  1 ,005.000  1 .034 ,000 


Stock  at  London. 
?tock  at  Manchester . 


1,000 
77.000 


6,000 
97.000 


1920. 
835,000 
11.000 
128,000 


1910. 

453,000 
16,000 
65,000 


bales  less  than  at  thcTsame  time  last  year.     The  receipts  at 
all  towns  have j;bcen^49, 544  bales   less  than  the  same  week 

last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  thcs  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Total  Great  Britain 1-0§?0RR  ^'^1-9,9,9.      ^''^■°°°       ^^^'""^ 

Stock  at  Ghent ooVnnp 

Stock  at  Bremen ^iXx;  XX 

Stock  at  H;i\Te ^9x!k; 

Stock  at  Rotterdam -.l^vPr^A 

Stock  at  Barcelona ^^|'n,„. 

Stock  at  Genoa "^5''iiJU 

Stock  at  Trieste lo.wU   ^^^^^^^^    ^^ 

Total  Continental  sto«*.s 771,000       515.000      390.000       105.000 


30,000 

128,000 

199,000 

5,000 

105,000 

48.000 


218,000 

4,000 

59,000 

109.000 


58.000 

1,000 

25,000 

21,000 


Total  European  stocks 1 .854.000 

India  collon  afloat  for  Europe 44.000 

American  cotton  afloat  for  Europe    359.000 
Efrvpt. Brazil. &c.. afloat  for  Eur'o       85.000 

sfock  in  Alexandria.  Egypt 337.000 

Stock  in  Bombay.  India 746.000 

Stock  in  V.  S.  ports 1.253.('26 

Stock  in  U.  S.  interior  towns 1.614,0C7 

U .  S.  exports  to-day 13.579 


1,652.000 

68.000 

480.532 

54.000 

196,000 

920.000 

1,420,557 

1.743.741 

24.434 


1,364,000 

53.000 

707.000 

87,000 

263,000 

534,000 

1.500.304 

1,348.496 

52.126 


639.000 

12,000 

338.000 

47.0U0 

382,000 

*525,000 

1.393.174 

1,494.729 

8,107 


,839,010 
foUows: 

285,000 
42,000 
*76,000 
338,000 
.393.174 
,494.729 
8.107 


Total  visible  supply 6,306.512  6,559.264  5.909,163  4 

Of  the  above,  totaks  «l  American  and  other  descriptions  are  as 

Liverpool  stock bales.     585.000       643.000      618,000 

Manchester  .stock 54,000         81,000         84.000 

Continental  stock 664, OCC      450.000      325.000 

American  afloat  for  Europe 359.000       480,532      707.237 

U.  S.  port  stocks 1,2,53.926  1.420.557  1.500.304  1 

U.  S.  interior  stocks 1.614.007   1.743.741   1.348.496  1 

U.  S.  exports  to-day 13,579         24.434         52,126    

Total  American 4.543.512  4,843.264  4.635.163  3,637.010 

East  Indian.  Braiil.Ac. —                                                        „ ,„„  „„„ 

Liverpool  stock 420.000  391.000  217,000  168,000 

London  stock 1,000  6,000  11,000  Ib.OuO 

Manchester  stock 23.000  16,000  44,000  23,00 

Continental  stock 107.000  65.000  6S.00O  *29,00 

India  afloat  for  Europe 44.000  68.000  .53.000  12,000 

Egjiit.  Brazil.  &c..  afloat 85.000  54.000  87,000  ,4/.000 

Stock  in -Alexandria.  Egypt 337,000  196.000  263,000  •i^2,000 

Stock  in  Bombay,  India 746.000  920,000  534,000  *j25,000 

Total  East  India.  &c 1,763.000  1,716,000  1,274.000  1202.000 

Total  American 4,543.512  4.843,264  4,635.163  3.637.010 

Total  visible  .supply 6. .306. 512  6.559.264  5,909,163  4,839,010 

Middling  uplands,  Liverpool U.04d.  10.17d.  28.79d.  19.^6d. 

Middlin;,' upland.  New  Vork lS.i;.5c.  16.75c.  39.25c.  3p.%c. 

Epypi,  good  .sakcl.  Liverpool 24..50d.  22.00d.  OO.OOd.  30. /9d. 

Peru  ian.  rough  good.  Liverpool.  i3.75d.  16.00d.  43.50d.  3700d- 

Broach,  fine,  Li verpooi 10.4.5d.  9.2.'id.  25.35d.  18.92tl. 

Tinnevelly.  good.  Liverpool 11.45d.  9.75d.  25.60d.  19.1/d. 

*  Estimated. 
Continental  imports  for  past  week  have  been  110,000  bales. 
The  above  figures  for  1921  show  a  decrease  from  last  week 
of  10.239  bales,  a  loss  of  252.752  bales  from  1921,  an  excess 
of  397,349  bales  over  1920  and  a  gain  of  1,467,502  bales  over 
1919. 

AT  THE  INTERIOR  TOWNS  tne  movement— tnat  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
tne  week  and  the  stocks  to-night ,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


ifnemenl  to  Jan.  6  1922. 


T'ncrif. 


Receipts . 


Stiip- 
merils. 
Wtek.     Heatim.     Week. 


Ala,  Eirm'g'in.n 

Eufaula 

Montgomery 
Selma 

Ark.,   H(;lona.. 
Little  Koc'k. 
Pine  Uluff . . . 

Ga..  Albany... 

Athens 

Atlanta 

Augusta 

ColumbUH 

Macoo 

Romn 

La.,  HhroVKport 

MlHs.f  ;oli)r(iliUH 
Clurkwlalc  -  . 
Green  v.ood.. 

Meridian 

N'atchez 

ickBljiirg  .  . 
.1/.00  <;ity. 
•■*ii>.,  St.  I-OtllH 
^'■<J.,<;r'iiHl)oro 
Rki,  ii':, 

Ok  I 


Slocks 

Jan. 

6. 


Movement  to  Jan.  7  192L 


Receipts. 


Week.  I  Season. 


Ship- 
ments . 
Week. 


S.I 


:io 


Teiiii...Miiin|>hlj[| 
Nn.slivlll*!. 

Tox.,  Al.llcne.. 
Brenhftin 

AuBtlnA 

Uallaa 

Honey  Orovr 

IIouHtun 

Parif 

Ban  Antonio. 
Fort  Worth. 


MS 

"197 

285 

124 

.1.03.', 

1.1  Ifi 

7 

3.122 

3.611 

4. £02 

1,110 

871 

176 

'r,M 
1  ,HW\ 

iBr.i 

224 

2971 

207, 

lfl.4.V<; 

l.(,H2l 

8« 

2.l7fi 

I ,()(',(;; 
1.273 
l.ilSli 

13,22(1! 
38 

2y.i 

300 

161 

4.912J 

as'ies 

4M, 


22.261 
4.898 
42.273 
.34,192 
20.490 

128.301! 

88,026| 

C,824l 

74,9.S.''>' 

iei.U.'iO, 

2.'{0.627| 
39.476 
2.).S07i 
26,814: 
/■jI.91.3 
1.0,739 

120,997' 
84.. W) 
27.141] 
27,701 1 
24.181; 
29,038 

611,119 
33.002 
«.937 
67,807 
4V,0.'i2 
48,Wi2 

102.418 
ll,;f04 

e01,<198 

276 

72.782 

10,706 

24. 737 

12«.r,l.') 

19.7Cm 

1,824.273 

43.436 


13.223; 

3.7C0 
31.743 
14,453 
10,570| 
60,32! 
62,4.50 

4,216 
49. .507 
60,209' 


278| 

705' 

386' 
4,7.53 

631' 

88 

2,500 

5,695 

6,774  143.0.581 
J, 720    27,8721 


34.' 
604 

'600 

1.084; 

2.828 

843 

1.000 

830 

865 


14.146, 
11.7751 
49,000 
6,779! 
78,143] 
51.746 
17.913 
13,100 
13.7431 

18,637; 

16,387  25.275I 
Ml    24.851 


291 

18,430 

9,467! 

23,285 

46,000 

...        11,611 

20,118  264. 594[ 

S43 


1,50 
2.2.571 
2, 23-1 
1,216 
3,408 


333 
300 
651 
093 


LI  60       60.668 


2.3091 

4.88:j' 

l,8W 
62,663 

'    11.403 

32,349317,991 
990    12,283 

i         760 

1,064    16,944 


17.200 
7.630 
44,979 
28,685 
28, .580 

123.245 

84,087 

9,990 

90,993 

76,341 

249,514 
26,328 
29,043 
21,549 
66,227 
7,094 
87.399 
80.125! 
19,195 
18.238 
10,613 
23.766 

282.028 
8,326 
2,840 
34,959 
29,800 
36.990 
31.926 
14,305 

462,890, 

916 

93,068 

9,706; 

22.200 

3 1 .063 

20.. 500 

1.778,:<99 

65,328 

.34,173 

70,260 


400 
140 
189 


Stocks 

Jan. 

7. 


6,8.34 
6,594 
32,613 
17,2.58 
16,638 
62, .524 
75,610 
6,433 


3,862 

1.000 

72 

2.765!  01,850 

3,931'  29,876 

0,617  161,234 

546,   27,013 

719     19,.5'.t0 

394j      8, .555 

2,860   60,456 

'     4,697 


1,762' 

1,803 

558 

.  400| 

'7961 

26,120 

1.37, 

200 

2,623 

2,296 

2,458 

2,110 

2!I3 


89,726 

63,998 

13,011 

8.734 

14,1.58 

20.768 

20.711 

6.762 

345 

15.726 

9,553 

8,765 

15,024 

12,724 


14,474:182.842 
442       1.332 


1.6461 
107 1 
400 

1,196 
400 


Jan.  6 — 

Shippcct —  Week. 

Via  St.  Louis 16,387 

Via  Mounds.  &c 7.570 

Via  Rock  Island 392 

Via  Louisville 1.142 

Via  Virginia  points 4.479 

Via  other  routes,   &c 9,743 


-1921-22- 


3.327 

4,265 

12.600 

17.168 

9.690 


6fl,66»'363,467 

2,787    21.427 

109      4,247 

4,948    25.691 


Total.  41  townw  106.7234,004,168  1I5,.535  1614007  166,267  4.176,447  147,229  174.3741 
VlUe^Tr'  ^''^'^  '  fl«iirc8  ore  tor  Hugo,  Okla.     6  I.aHt  your  m  flKuroa  aro  for   (JliirkH 

The  above  totals  show  that  the  interior  stocks  have  d'- 
crcased  during  the  week  88,121  bales  and  are  to-night  129,734 


Since 
Aug.  1. 

494,598 
227.414 
6,360 
43.431 
124,827 
199.404 


-1920-21- 


Week. 
25,120 
6.048 
1.497 
1.568 
2,946 
9,984 


.Since 
Aug.  1. 

274,135 

111.093 

8.983 

28.866 

.52.194 

114,947 


Total  gross  overland- ...39,713  1,096.034 

Deduct  Shipments — 

Overlana  to  N.Y..  Boston,  &c...  2.830         91.331 

Between  interior  towns 429         13,487 

Inland,  &c.,  from  South 4,230      209,428 

Total  to  be  deducted 7.495      314.246 


47.163      690,218 


1,917 

581 

7.602 


51.013 

9.867 

93. .522 


10.100       154,402 


Leaving  total  net  overland  * 32,218      781,788         37,063      435.816 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  sBows  the  week's  net  overland  movement 
has  been  32,218  bales,  against  37,063  bales  for  the  week  last 
year,  and  that  tne  season  to  date  the  aggregated  net  over- 
land exhibits  an  increase  from  a  year  ago  of  345,972  bales. 


In  Sight  ^nd  Spinners' 

Taking.^.  Week. 

Receipts  at  ports  to  Jan.  6 76.581 

Net  overland  to  Jan.  6 32.218 

Southern  consumption  to  Jan.  6-a  80,000 


-1921-22- 


Since 
Aug.  1. 

3.516.438 

781.788 

1,609.000 


-1920-21- 


Since 

Week.         Aug.  1. 

127,152     3,559.638 

37,063         435.816 

48.000     1,446,000 


Total  marketed 188.799     5.907.226     212,215     6.441,184 

Interior  stocks  in  excess *8.812        496.769         9,038        883.800 


Came  into  sight  during  week 179.987  221,253      

Total  in  sight  Jan.  6 6.403.995    . 6.324.984 


Nor.  spinners' takings  to  Jan    6..   47.417     1,335,609       67,139 

*  Decrease  during  week 

Movement  into  sight  in  previous  years: 

Week —  Bales 

1920— Jan.     9 336.171 

1919— Jan.    10 250.266 


835,625 


1918— Jan.   11.. 


Since  Aug.  1 —  Bales. 

1919-20— Jan.    9 6.935,193 

1918-19— Jan.  10 6,344,734 

275,736  1917-18— Jan.  11 7,595.459 


WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  this  evening  from  the  South  indicate  that 
rain  has  fallen  in  most  localities  during  the  week,  but  that 
the  rainfall  has  not  been  heavv. 


Texas. 


Rain. 
-1  day 


lia 
0 

dry 
0. 

dry 
0 

dry 


Galveston 
Abilene  .. 

Brownsville    1  day 

Corpus  Clhristi 

Dallas 1  day 

Del  Rio 

Palestine 2  days     0 

■San  Antonio dry 

Taylor 1  day       0 

.Shreveport,  La 

Mobile.  Ala 3  days     0 

Solma 2  days     0 

Sav.iiinah,  Ga 1  day 

('l!:irlost<)n,S.C dry 

Charlotte,  N.  C . 0 


infaU. 
.02  in. 

oO  in. 

.04  in. 

.15  in. 

.04  in. 


.98  in. 
.95  in. 


.63  in. 


hish 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 


—Thermometer 

72     low  46  mean  59 

low  24  nieiin  51 

low  58  mean  70 

low  52  mean  64 

low  28  mean  51 

low  34  mean  _. 

low  34  mean  55 

low  42  mean  57 

low  34  me;in  _. 

low  33  mean  17 

low  32  mean  54 

low  21  mean  44 

low  36  mean  Sf5 

low  29  meiin  51 

low  21  mean  42 


78 

82 

76 

74 

76 

72 

73 
69 
70 
74 
72 
65 


The  folloAving  statement  we  have  also  received  by  tele- 
graph, showing  the  heigot  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Jan.  6    1922. 
Feel. 

New  Orleans Above  zero  of  gauge. 

M  emphis Above  zero  of  gauge. 

Nashville Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

Vick-sburg Above  zero  of  gauge. 


9.6 
29.1 
11.0 

6.4 
30.0 


Jan.  7  1921. 
Feel. 
8.4 
14.0 
10.9 
15.8 
22.5 


RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
r)lantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consum])tion;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  ])art  of  the 
crop  which  finally  reaches  the  market  through  the  outports: 


Week 
endina- 


Receipts  at  Ports. 


11921  22  1920  21  1919  20 


Nov. 
4.. 
II.. 
18.. 
25.. 
»c«. 
2. 
9. 
16. 
23.. 
30. 
Jan. 
6. 


Stocks  at  Interior  Towns. 


Receipts  from  Plantations 


1921  22      1920  21  I   1910  20 


1921-22  1920  2l|19U)-ao 


38.18-'201.864  321.74fl:i.43T.I7  :'l.296. 123  1.138. 396'294  1. '4 ,340.820 .370.973 
184(05263  684  288  8.5-1466  821113  3590120.  07621423.321  151357  570 


1    0.4   2214,119295,147 
137,22  1219.756  260.805 


I.O  0.      011.423.54711.238.788/   4.7    1281.076:126.850 
>., 542,00   11.483.1401,274.035    59.6  5;270.319|,306.0.56 


107."3l]231.7fi2  25«.804|1.546.811  1.543.033'l.325,9  _ 
1  i6,(ISf;210.30l  227,143  1,576.304  1,586.723  1.337, 31  I 


1  13,81.5  I80.6  1',!  J28.36 
14I,68,bl78.0"9|196,242 
143,230  213.945 

127,162!224,.54n 


122.03b 
76.681 


1.503,187 
1.008.383 
1.022.819 

1,611,007 


1.640,115,1,347.767 


1,686,96, 
1,734,703 

1,743,741 


1.341,811 
1,366.312 

1,348.496 


172,082  201, 67.5'30S,7R9 
115. 5711  ■  I       S.DOl 

130, 69L'  ,817 

l56.7ilOJ., ..         1    .),280 
136.4721 100, 9U.S|227. 446 

67.76o'l.36.19ol217,7.30 


The  above  HtatemeiiL  siiows:  1.  Ttiiit  tlie  total  recoipta 
from  the  j)laiitations  since  Aug.  I  1921  are  4,0l.'{,2()7'bjil(s; 
in  1921  were  4,443, IGS  bales,  and  in  1920  were  'l,573,!3b 
bales.  2.  That  .•titlioiigli  the  receiiit.s  at  the  outports  the 
pMst  W(U'k  were  7(»,.")KI  hales,  the  ac^tiial  irioveimMil,  rroin 
IiliMitatioii.H  was  only  07, 709  bales,  the  baL-uice  being  taken 
fruni  stocks  at  inferior  t<nviis.  LumI  .v.-ir  re<-eii)l,s  from  the 
plantations  for  the  week  wore  130,190  bales  aixl  tur  1920 
they  were  217,730  bales. 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  eompreheusive  statement  indicate^ 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of,  sign,  for  the  like  period^ ^^^^^ 


Cotton  TaUinKS. 
Week  and  Season. 


1921-22 


Week. 


Season. 


Visible  supply  Dec.  30 6.316.751 

Visible  supply.  Aug-  V  V  "a 

American  in  sisht  to  Jan.  b 

Bombay  recwpts  to  .Tan  5----- 
Other  India  shipm  ts  to  Jan.  5. - 
Alexandria  recripts  to  Jan.  4  — 
Other  supply  to  Jan.  4  * 

Total  supply 

Deduct — 
Visible  supply  Jan 


179,987 

116.000 

4,000 

15,7.50 

67,000 


6.111.250 

6,40.S,995 

1,045.000 

72.000 

436,750 

6126,000 


1921. 


Week. 
6,546.155 


6,639,488  14,194,995 


,  6--- 


...'6,306,512 


Total  taldngs  to  Jan.  6 i^'offooA 

,.   Of  which  American ysitn 

' '  Of  which  other... '       iii.io^ 


221,2,53 

95.000 

4,000 

35,000 

10,000 


Season. 


4,956,257 
6,234.984 
661,000 
125.000 
364,000 
122.000 


6,911.408 
6,306,512  6,559,264 


7,888.483 
5,938,713 
1,949,7701 


3.52,144 
224,144 
128.000 


12, .553,241 
6,559,264 


5,993,977 
4.460.977 
1.527.000 


Smyrna.  West  Indies,  &c. 
estiniatefl  consumption  by 
».  la^x-..^  ..-..  .,446,000  bales  in  1920-21— 

1920-21    of  wiicS4:329,713'  bales  and  3.020,977  bales  America. 
6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Jan.  5  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


1.045,000 


1920-21. 


Week. 
72.000 


Since 
Aug.  1. 


1919-20. 


Week. 


676,000 


127,000 


Since 
Aug.  1. 

898.000 


Exports 
from- — 


Pot  Die  Week. 


Great 
Britain 


Bombay — 
1921-22-- 
1920-21-. 
1919-20. 

Other  Inrila 
1921-22- 
] 920-21- 
1919-20- 

Total  all — 
1921-22- 
1920-21-- 
1919-20- 


Conti- 
nent. 


\Japan& 
China 


1,000 


2,000 


2.0C0 


10.000 
14.0C0 
12.000 

4.000 
1,000 
1,000 


14,000 
15,000 
13.000 


Total. 


9,000 

i2",666 
5",666 


99.000 

i7',o6c 


110.000 
14,000 
24.000 

4,000 
1 ,000 
8,000 


Since  Augtist  1. 


Great 
Britain. 


Conti- 
nent. 


1 14  000 
15,000 
32,000 


0,000 
1 1 ,000 
33.000 

4,000 

8.000 

16,000 


13,000 
19.000 
49.000 


189,000 
288,000 
209.000 

6')  ,000 
88.000 
58,000 


249,000 
376,000 
267,000 


Japan  & 
China. 


665.000 
166.000 
585.000 

8,000 
26,000 
90,000 


Total. 


Total  bales- 

NEW  YORK — To  Japan — Jan.  3 — ^Amur  Mam,  1.676 1,67° 

To  Havre — Dec.  30 — West  Eldora,  10 Jan.  4 — La  Bourdon- 

nais,   92 102 

GALVESTON — To  Rotterdam — Dec.  30 — Tomalva,  2,500 2,500 

To  Havre— Dec.  ,30— Hegira,  7,637 7,637 

To  Antwerp — Dec.    30 — Hegira,    SOO.-.Dec.     31 — Greystoke 

Castle,    600 1.400 

To  Ghent— Dec.     30 — Hegira,     1,174 Dec.     31 — Greystoke 

Castle,  2,793 3,967 

To  Bremen — Doc.     31 — Conness     Peak,     3,520.. -Dec.     31 — 

SaKolaiid.   18.368 21,888 

To  Japan — Dec.   30 — Hamburg  Maru,  6,000-. .Jan.  4 — Steel 

Scientist,  3,185 9.185 

To  Liverpool— Dec.  31 — Steadfast,  5,567 5,56/ 

To  Manchester— Dec.  31— Steadfast.  498 498 

To  Hamburg— Dec.  31— Sagoland.  700 t<M 

To  Oporto— Doc.  31— Wilscox.  2,450 2,450 

To  Lisbon— Dec.  31— Wilscox,  500 500 

To  Bilbo.o — Dec.  31 — Wilscox,  600 600 

To  Trieste— .Ian.  5— Carlton,  900 -. 900 

To  Barcelona — Jan.  3 — Mar  Adriatico.  8.S85 Jan.  4 — Bar- 
celona, 3,002. ..Jan.  5— Saugerties,  1,950 

To  Malaga— Jan.  4 — Barcelona,   1.000 

To  Venice — Jan.  5— Carlton,  2,355 

NEW     ORLEANS — To     Liverpool — Dec.     30— -\sian,     1,326-.- 
Dec.  31— Glentworth,  3.200.. .Jan.  3— West  Cressy,  2,699 

To  Manchester— Jan .  3 — West  Cressy.  3,491 

To  Naples — Dec.  30— Qulstconck,  2..500 

•To  Genoa— Dec.  30— Quistconck,  5,100 

To  Rotterdam — Jan.  4 — Cody,  279........ ^.- --,-;. .- 

To  Bremen- Dec.   30— Evanger,   9,300.. -Dec.  31 — Missouri, 

1,300. .-Jan.  4— Nobles,  0,870 ^'4a9 

To  Hamburg— Dec.  30— Evanger,  100 

To  Ha\Te— Dec.  31 — Missouri,  800 ...  

To  Japan— Doc.  31— Steel  Scientist,  5.494-.. Jan.  3— Panama 

Maru,    1,977 ;;--?, 

To  China— Dec.  31 — Steel  Scientist.  1,665-. -Jan.  3 — Panama 

Mary,  228 

To  Triostc — Jan.  3 — Giulia,  250 

To  Venice — Jan.  3— Giulia.  2.490 

To  Barcelona — Jan.  3 — Giulia,  870. . --..------------------ 

CHARLESTON— To  Liverpool— Dec.  30 — West  Hambne,  4,904.. 

To  Havre— Dec.  30— Schoodic,  800 

NORFOLK— To  Bremen— Jan.  3— Mod,  14/-. 

To  Barcelona — Jan.  5— City  of  Joseph.  300-------.----- 

SAVANNAH — To  Liverpool — Dec.  31 — Oklahoma  City,  9,399 

To  Havre — Jan.  5 — Cardigan,  7,175 

To  Barcelona — Dec.  31 — Magyarorszag 
To  Dunkirk— Jan.  5 — Cardigan.  110 
To  Venice — Dec.  31 — Magyarorszag 

To  Antwerp — Jan.  5 — C'ardigan,  100 

To  Trieste— Dec.  31 — Magyarorszag,  650 oou 

To  Ghent — Jan.  ,5— Cardigan.  400 

To  Rotterdam — Jan.  5 — Cardigan,  50 

To  Bremen— Jan.  3— Orla,  3,6.50 3,650 

To  Hamburg— Jan.  3— Orla,  30.--.--- .. 

SAN  FRANCISCO- To  Japan— Jan    3-;Tenyo  Maru.  2,772 
SEATTLE— To   Japan— Dec.    23— Wenatchee,    800... Dec.    28- 
Tkiwa  Maru,  1,000.. .Dec.  29— Fushima  Maru,  2,241 


13,837 
1,000 
2.355 

7,225 
3,491 
2,500 
5,100 
279 


100 

800 

r,47i 


1, 


863,000 
465,000 
827.000 

72.000 
122,000 
164.000 


,893 
2.50 

2,490 
870 

4,904 
800 
147 
300 

9,399 

"  175 

:885:::::::::::::-  2:885 

1:125::::::::::::-::--     1.125 

650 

400 

50 

50 

30 

2,772 

4,041 


Total. 


-165.238 


673,000 
192.000 
675.0001 


935,000 
587,000 
991,000 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON  —The  following  are  the  receipts  and  shipments  for 
the  week  emUng  June  4  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria.  Egypt. 
January  4. 


Receipts  (canlars) — 

This  week 

Since  Aug.  1 


1921-22. 


210,000 
3.360.122 


1919-20. 


93,940 
2,232,967 


1918-19. 


235,319 
4,302,261 


High 

Densitu. 

Liverpool  — 

.25c. 

Manchester  . 

.25c. 

Antwerp 

.16c. 

Ghent 

.21c. 

Havre 

.16c. 

Rotterdam.. 

.16c. 

Genoa 

.50C. 

Chris  tlania.. 

.47c. 

High 

Stand- 

High 

SMJid 

Density. 

ard. 

Density. 

ari. 

Stockholm..   .57c. 

.72c. 

Bombay .50o. 

.65c. 

Trieste .750. 

l.OOc. 

Vladivostok.  .50c. 

.65c. 

Flume 75c. 

l.OOc. 

Gothenburg.  .47c. 

.62c. 

Lisbon 50c. 

.75c. 

Bremen .21c. 

.360. 

Oporto .50c. 

.75C. 

Hamburg...   .21c. 

.360. 

Barcelona .50c. 

.75c. 

Piraeus. 60c. 

.75c. 

Japan .50c. 

.65c. 

Salonica 60c. 

.750. 

Shanghai...  .50c. 

.65c. 

1 

Exports  (hales)- 

To  Liverpool  — 

To  Manchester.  &c  --- 
To  Continent  and  Inala- 
To  America 


Week. 


Since 
'Aug.  1 


Total  exports- 


7,000    89,041 

I  65  040 

2  000    97,317 
15.000  101.276 


24,000  352,674 


Week 


4, .500 

5,7.50 

3,511 

900 


Since 
'Aug.  1. 

48.9.53 
42,280 
52,454 
14,428 


14.601 


158,115 


Week. 


11,018 
9,000 
7,:^02 
4,338 


31,658 


Since 
Aug.  1. 


175,67 

96,:«3 

67,166 

133,026 


472,197 


.T  .         A   „  v,t.j,.  ;«  OQ  lbs      Egyptian  bales  weigh  about  760  lbs. 
and  the  foreign  shipments  000,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  lo-night  from  Manchester  states  that  the  market  for 
both  cloth  "and  varus  is  steady,  but  merchants  appear  un- 
willing to  pay  present  prices.  Wc  give  prices  to-day  below 
and  leave  those  for  pre\nous  weeks  of  this  and  last  year  for 
comparison: 


COTTON  FREIGHTS. — Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 

stand- 
ard. 
.40c. 
.40c. 
.310. 
.36c. 
.31c. 
.310. 
.75e. 
.620. 

LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowine  statement  of  the  week's  sales,  stocks,  &e.,  at  that  port: 

Sales  of  the  week ol'nnn 

Of  which  American k    on 

Actual  export ACtnan 

Forwarded 0^0  nnn 

Total  stock-.---. trVmn 

Of  w  hich  American -  - '  nnn 

Total   imports.-- V?'mn 

Of  wtiich  /Vmerican 41 ,000 

Amount  afloat-  -  -. 164 ,000 

Of  which  American io.ii,uuu 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Dec.  23. 

26.000 

17,000 

1,000 

44,000 

936,000 

542,000 

23.000 

9,000 

233,000 

157,000 


Dec.  ,30. 

14,000 

9,000 

1,000 

24,000 

991,000 

588,000 

85,000 

60,000 

203,000 

167,000 


Jan.  6. 

34,000 

21,000 

1,000 

,57,000 

1,005,000 

585,000 
74 ,000 
37,000 

203.000 

129,000 


Spot. 


Mavket. 
12:15 
P.  M. 

Mid.Upl'ds 


Sales  . 


Saturday. 


Monday. 


Tucida'j. 


Wednesday. 


HOLIDAY 


Futtircs. 
Market 
opened 

Market, 
4 
P.  M^ 

Ibices 
below: 


HOLIDAY 


A  fair 

business 

doing. 

11.69 

8.000 

Steady 

10®  IS  pts 

advance. 

F.asy 

10®  IS  pts. 

decline 


Good 
inquiry. 

11.15 

8,000 

Quiet 

24@29  pts. 

decline. 

Steady 
5®  12  pts, 
decline. 


Thursday. 


Fridai/. 


Good  Quiet. 

Inquiry. 

11.29  n.04 

8.000  4,000 

Quiet  but        Steady 
steady  6  to  unili.   to  5 
11  pts.  adv. I  pts.  adv. 

Kasy      ,  Barely  sfy 
20@25  pts.    4fii8  r'-' 
dcollue.    I    declim- 


of  futures  at  Liverpool  for  each  day  are 


given 


Dec.  SI 

to 
Jan.  6. 


Sat. 


12Vi|  12  Mi 
p.  in.  p.  m. 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  165,238  bales.  Tht>  shipments  in  detail  as  made 
up  from  mail  and  telegraphic;  returns,  are  as  follows: 


January 

February  --. 

March 

April 

May ■ 

June 

July-.- 

August 

September 

October 

N  ovcmbcr  — 
December 


HOLI- 
DAY. 


Men. 


Tues. 


Wed. 


Thurs. 


Fri. 


12  h' 
p.  m, 

d. 


4 
p.  m 


12  « 
p.  m. 


4 
p.  m. 


d. 


\   d.    \   d 
11.5911.31 


12  «|     4       12  K 
p.  m.ip.  m.  p.  m. 


HOLI- 
DAY. 


d     \    d     \    d.    \    d.    \    d.    \    d. 
11  0!>'ll.22'u.l9:i0.97  10.99  10.8P 
ii'56  11.27  11.02  U. 18,11. 16  10.94  10.v610..ti 
1    .1^1.26  U.0rn.l.5!ll.i:i  10.91  10.|4l      -8 

11 .47  11.18  10.03  1  1.07  11.0  1  10.84  JO-S'        ^t 
11.43  11.14  10.89  11.02  10.99  10.80    0.83]  0.7j 

11.3011.01  10.78  10.90  10  .SS  10.07  10. /l  10.61 

11. 2 1!  10.' 

U.OlijlO.' 

10.79,10.t .„.,,. 

10.57,10. 23!lO. 12:10.22,10.21, 
10.47  10.18110.03  10.13  10.12 
10.42il0.13l  9.98ll0.08ll0.06 


)'9'>  1070  10^;2  10.80,10.58  10.!  3  I0.5i 
5:?7l2;57:lo:69;i0.67il0.4610.5mO,4 

1.50  10.33  10.43110.43  10.2.^  10^8  101; 


10.01  lOOfil  9.9' 
9.  1  9.90  9.8' 
9.83   9.86|  9.7' 


Jan.  7  1922.] 
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BREADSTUFFS 

Friday  Night,  January  6,  1922. 
Flour  has  been  duU  and  has  naturally  felt  the  effects  of  a 
ijirp  dec-line  in  Avh(>at,  notahly  on  the  3d  inst.,  when  it 
roke  0  to  7  cents  a  bushel.  Export  trade  suffered.  Foreign 
)nsumers  had  begun  to  think  tliat  the  price  of  wheat  had 
Bcome,  in  a  measure  at  least,  stabilized  and  were  inclined 
>  re-enter  the  market.  When  wheat  broke  6  to  7  cents 
aturallv  it  upset  foreign  calculations  Who  knew  but  that 
le  decline  would  go  further?  Late  last  week  some  50. UUU 
ales,  it  has  latterly  been  stated,  were  sold  for  export, 
'his  week  things  were  in  far  less  favorable  shape  for  foreign 
usiness  The  home  buyers  too  were  disappointed  by  the 
etion  of  wheat  earlv  in  the  week.  They  became,  if  any- 
liing  more  cautious  than  ever.  Purchases  dropped,  to 
Imost  nothing.  Thev  were  mainly  to  supply  temporary 
rants  Buying  ahead  was  conspicuously  absent.  In  other 
rords  the  market  received  a  shock,  although  it  is  beheved 
tiat  developments  at  Chicago  vnW  ultimately  make  for  far 
nd  more  healthy  conditions,  not  only  in  banking,  but  m 
rado..  Of  late  the  West  has,  in  fact,  reported  a  better 

rado  in  flour.  o  i         ..     •  t 

Wheat  has  had  an  eventful  v:eek.  On  the  3d  mst.  it 
roDped  6  t(f  7  cents  owing  to  the  Fort  Dearborn  Bank  & 
"■rust  Co.  transfer  to  a  syndicate  of  big  Chicago  banks, 
'he  fact  that  this  had  to  be  done  made  a  bad  impression, 
s'obodv  knew  what  was  coming  next.  Following  on  the 
wlure"^of  E.  W.  Wagner  &  Co.  last  Friday,  it  certainly 
isturbed  confidence.  The  trade  had  not  entirely  recovered 
•om  the  shock  of  that  event  when  the  bank  news  mentioned 
ealt  it  another  blow.  The  market  became  demoralized. 
[eav>-  liquidation  for  Eastern  operators  in  Chicago  markets 
ras  one  of  the  big  events  of  the  3d  inst.  It  dropped  6  to  7 
ents.  There  were  excited  calls  for  margins  among  eommis- 
ion  houses.  Various  disturbing  rumors  were  afloat  in 
egard  to  grain  firms  represented  on  the  Board  of  Trade, 
lappilv  they  proved  to  be  unfounded.  No  further  failures 
ccurre'd.  But  the  bank  matter  was  enough.  It  started  a 
Teat  Tv-ave  of  liquidation  and  swept  prices  downward  with 
,  rush.  On  the  next  day.  however,  came  a  rally  of  3J-^c. 
or  no  other  bad  news  had  come  out.  The  boil  in  Chicago 
inances  had  been  lanced.  The  patient  was  all  the  better 
or  it.  Moreover,  even  on  the  3d  inst.  the  English  markets 
I'ere  stronger.  Austria  complained  of  too  much  rain.  So 
lid  Argentina,  where  harvesting  is  in  progress.  And  in  the 
American  southwestern  wheat  belt  it  is  still  too  dry.  Ex- 
)orters  took  ,500,000  bushels  of  American  and  Canadian 
t'heat.  On  the  4th  inst.  320,000  bushels  of  hard  winter 
cere  taken  at  Omaha  for  shipment  via  the  Gulf  and  it  was 
aid  that  350,000  bushels  of  Manitoba  had  been  sold  at 
he  Seaboard.  There  was  a  fair  milling  demand.  This, 
vith  the  indications  of  a  good  foreign  inquiry  was  not  Mith- 
mt  its  effect,  although  mills  were  not  buying  at  all  freely, 
rhc  receipts,  however,  have  fallen  off  sharply  in  all  sections, 
t  is  true  that  some  rain  fell  in  the  Southwest,  but  it  appears 
hat  the  rainfall  was  very  light  in  sections  where  it  is  most 
leeded.  Meanwhile  the  visible  supply  shows  an  increase 
vitbin  a  week  of  37,000  bushels  as  against  a  decrease  in  the 
lame  time  last  year  of  2,117,000  bushels.  This  makes  the 
;otal  49,468,000  bushels  against  43,064,000  bushels  a  year 
igo.  The  final  estimate  of  the  wheat  crop  heavily  increased 
ong  after  harvest,  makes  a  production,  it  is  contended, 
>ufficient  for  all  domestic  needs  and  with  a  surplus  for  export 
)f  apparently  close  to  240,000,000  bushels.  The  striking 
i,nd  from  the  producer's  standpoint  satisfactory,  feature  of 
he  situation  is  that  the  great  bulk  of  the  crop  left  first 
land.s  more  promptly  than  usual  and  at  the  higlu\st  prices 
)f  the  year.  The  inventory  shrinkage  in  wheat  this  year, 
t  is  pointed  out,  has  fallen  upon  the  distributer,  the  much 
ibused  middleman. 

The  United  States  government  wants  to  buy  1,000,000 

iushols  of  seed  whf;at  for  shipment  to  Russia,  and  asks  pro- 

xjsals  from  th(:  tra<^Ie.     In  France  good  rains  have  improved 

he  outlook.     Jn  Kou mania  wheat  sowings  throughoul    the 

)ld  Kingdom  this  Fall  have  been  very  small.     Details  from 

•fficial  data  give  last  year's  production  at  75,200,000  bushels. 

n  India  crops  arcs  making  favorable  progress  throughout  the 

Jnited  Provinces  and  Bombay,  except  in  parts  of  the  Sou  h 

)eccam.     In  Western  Europe  most  of  the  crops  are  making 

easonubU)  progress. 

Today  prices  declining  slightly  and  end  3  to  4  cents  lowc^r 

ban  a  week  ago.     'I'hero  was  some  liquidation  on  the  an- 

lounccment  of  a  small  savings  bank  failure  in  St.   Louis. 

'"'  prtces  did  not  give  way  much.     'I'he  Okla.  w(!ekly  n  p  )rt 

>'  favorabh;.     That  State  needs  riioisturc;.      It  was  <lry 

cold  in  I  Ik;  Sf)ulliweHt.     It  has  little  snow  prot(;clion. 

'  11)18  continu<!  light. 

DAILY   CLOSING   PRICES   Or   WIIK.\T    IN    Nf-W  YORK. 

-  ,    r,  -^,  Kill.     Miin.   Tries.      Wid.  rimrs.     Fri 

^  ' ^  ***» cts.    II.         II.      118       121^  122 

>MI.V   OLOHINO  PIIICES  <)V  WIIICAT   KLTUniCS   IN 

.i..iit-»..«  •'•"'•     Mon.     Tiir.s.     Wid. 

T,\:^- ctn.llfl  JI.      lOS        lll^H  

iiid);in  Corn  was,  of  cour.se,  uiiaffecled  by  tb"  big  dro])  in 
')ri  llie  :\(\  irifil.  \\,  ^^s  certainly  w/ak  on  that  day, 
lly  as  I  here  was  a  prn<ral  exixflation  of  larger  n- 
I'U  as  a  rc-.ult  of  lower  rail  freiglil  rates.  Also  the  visible 
W)ly  imna.-.rl  last  week  1,711,000  bushels  against  1,0.3U.- 
',-M  J'/'  «a"if',W'«ek  lant  year.  Thi.s  lifted  the  total  to 
-/.>,(XJ0  bushels  against  5,40S,fX)0  bushels  a  vear  ago. 


122  k' 

CHICACiO. 

Tlnim.     /■'rl. 

,„    1\IH    111V» 

QTA   10H>A   101 K   110% 


But  after  all,  corn  on  the  3d  inst.,  the  day  of  the  break  of 
()  to  7c.  in  wheat,  gave  way  only  about  IJ^c,  for  there  was 
some  export  d(;mand.  In  fact,  exporters  on  that  day  took 
about  400,000  bushels  and  further  purchases  by  the  Russian 
Relief  Committee  were  expected  on  the  following  day. 
This  was  sufficient  to  put  a  brake  on  any  decline.  On  the 
4th  inst.  there  wat;  ex})ortcrs  did  buy  to  some  extent.  More- 
over, country  offerings  fell  off  sharply.  That  was  the 
response  in  the  interior  to  the  decline  on  the  3d  inst.  In 
other  words,  interior  dealers  were  disposed  to  fight  it. 
To-day  prices  hardly  changed.  They  were  firm  v.'ith  a  fair 
export  demand.  They  clo.se,  however,  %g.  to  Ic.  lower 
for  the  week.  Sales  to-day  for  export  250,000  bushels. 
Country  offerings  were  small. 

DAILY  CLOSING   PRICES   OF   CORN   IN   NEW    YORK. 

Sol.    Mmi.    Tves.    Wrd.    Thvrs.      Fri. 
No.  2  yellow cts.    H.        H.       64M     6534     65M     65% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Snt.    Man.    Tuts.     Wrd.    Tfinrs.      Fri. 

May  delivery cts.  H^i'A      H.        52         535^     5314     5^14 

July    delivery 54%      H.        53"^     SiVa     SiYs     54% 

Oats  naturally  felt  the  effects  to  some  extent  at  least  of 
the  sharp  decline  in  wheat  early  in  the  week.  Perhaps  it  is 
significant,  however,  that  thej-^  felt  the  great  fall  in  wheat  so 
little.  For  instance,  when  wheat  dropped  6  to  7c.,  oats  fell 
only  about  13''2C.  Prices  were  already  low.  Some  people 
think  present  prices  discount  the  big  supi)ly  and  everything 
else  that  can  be  said  against  the  market,  including  its  dull- 
ness. The  visible  supply  last  week,  however,  increased 
457,000  bushels  against  584,000  in  the  same  week  last  year. 
This  raises  the  already  monumental  total  to  67,728,000 
bushels,  or  more  than  double  what  it  was  a  year  ago.  Then 
as  a  matter  of  fact  it  was  only  32,194,000  bushels.  To  be 
sure,  on  the  4th  inst.  there  was  a  recovery  in  all  the  grain 
markets,  in  which  oats  to  a  certain  extent  shared.  There 
was  less  pressure  to  sell.  Oats  were  braced  to  some  extent 
by  an  export  demand  for  corn.  Besides  sales  of  oats  to  the 
domestic  trade  reached  the  largest  total  on  that  day  seen 
for  some  weeks  past.  That  is,  it  was  3.30,000  bushels. 
Country  offerings,  it  is  understood,  also  fell  off.  To-day 
prices  were  firm  with  little  change.  Deliveries  on  .January 
contracts  in  Chicago  to-day  were  33,000  bushels.  Mil- 
waukee has  been  offering  oats  on  a  rather  low  "basis  in  the 
East.     But  to-day  sales  were  smaller. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sal.    Man.    Tvcs.    Wed.   Thnrs.      Fri. 
No.  2  white cts_    H.         H.        47         48         48         48 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sal.    Mon.    Tves.    Wed.    Thnrs.     Fri. 

May    delivery.. cts.  38?4      H.        37M     38J^     38K     38M 

July  deUvery 39?^      H.       38         39         38%     38% 

Rye  broke  A^ath  wheat,  especially  as  there  was  hea^-A-  liqui- 
dation in  the  May  delivery  for  long  account.  On  .January 
3rd,  May  rye  dropped  nearly  6  cents  and  July  43^^.  The 
visible  supply  last  week  increased  moreover,  328,000  bushels 
against  a  decrease  in  the  same  v/eek  last  year  of  .53,000 
bushels.  The  total  is  now  6,770,000  bushels  against  3,236,- 
000  bushels  a  year  ago.  Today  prices  were  if  anything  a 
little  firmer.  They  changed  however  very  little.  They  end 
4  cents  lower  for  the  week  on  May. 

DAILY   CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAGO^ 

Sal.    Mon.    Tves. 

May  delivery cts.  88         H. 

July  delivery 81  H. 


82  H 
7QH 


Wed.    Thurs. 
Sm     84 
77  J^     77 


Fri. 
84 
77  5i 


The  following  are  closing  quotations: 

GRAIN. 


Wheat — 

No.  2red 

No.  2  hard  winter . 
Com — 

No.  2  yellow 

Rye — 

No.  2 


$1  22M 
121K 


$0  65  M 
91 


Oats — 

No.  2  whit« IS 

No.  3  white. 44 

Barley — • 

Feeding .'55     @5P 

Malting 62}4@66H 


FLOUR. 


Spring  patents $6  50® 

Winter  straights,  soft  5  F,()(^i) 

Hard  winter  straights  6  2.')(a) 

First  spring  clears 4  25(i^ 

Hyeflour 5  25® 

Corn  goods,  100  lbs.. 

Yellow  meal 1  55® 

(Cornflour 1  .'^;0@ 


$7  on 

5  75 

6  75 
5  no 
5  75 

1  65 
1  60 


Barley  goods — Portage  barley 
No.  1 S6  .50 

Nos.  2. 3  and  4  pearl     6  50 
Nos.  2-0  and  3-0..     6  50®     6  66 
Nos.  4-0  and  5-0..     6  75 
Oats   goods — Carload 

spot  delivery 4  70®      190 


The  statement  of  the  movcTuent  of  breadstuffs  to  market 
indicated  below  an^  prepared  by  us  from  figures  collected  by 
tl'e  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ])orts  for  the  week  ending  last  Saturda.^'  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Hccctpti  at— 

Flour. 

Wheat. 

bbts.lWill>.i. 

bush,  no  Ihs. 

riliifago 

172,000 

21.5,000 

Mlnni-apoliB. . 

010,000 

IHillllll 

200. (100 

Milwjiiikoo... 

22.000 

17,000 

'I'olc'do 

21,00(1 

Diilrolt 

20,000 

HI.    l-oulll 

7'3,(i6n 

343,000 

I'forlft. , , 

47,00fl 

H.OOO 

Kiiti-.i-Clty.. 

7.''.fl,000 

()lii:ilm 

157,000 

lii(lla(mi)Ollif. . 

18,000 

Total   wk.   '22 

204.000 

2,8Hfi.000 

Hume  wk.    "21 

2;ifi.oo(i 

4.01(1.000 

H.'inic   wk.   '20 

610,000 

6,1)00,000 

HIncn  Aug.  1— 

MI2I      ..    . 

I0.037.00n 

Hin.2R3,000 

M;:i(i  ..   . 

ir,,{).|o.()(Hp 

I!I0. 70 1,00(1 

Kill).    . 

10,4  W. 0(10 

L;72.if!:,,ooo 

Corn. 


Oats. 


hush .  .in  Ihs 
2,7!)(!.00n 

,■117.0(101 
,'i'S0,(l(l0, 
(i:)7.0(i()| 
100,00(1 
O.I.OOOl 
,'i(l'l  ,000] 

i;!i2.ooo' 
j.'^ri.ooo: 

'1(1(1.0(10 
336,000 

0,11.1,000 

4. '177,000 

i.,2ir.,oo() 


hush.  32  M» 


in^.ozfi.ono 
7'I,in:i.(ioo 
7.s.()r„'i,ooo 


narlcy. 


bush.AHIhs 

13,000 

8,S,000 

0,000 

113,000 


1. 000,000 
310.(100 

i;,').ooo 

200.000 

.■12.000 

30.000 

20S,000 

IflX.OOO 

,10.000 

110,000 

200,000 


2,n.'i0.000  210,000 
2,1111  .OOOl  ■184,000 
3,()/i2,000        760,000 


10,000 
4.000 


106,047,00014,487,000 

1(1(1, S3    ,000  23. 38.'., 000 
lOM, , -(20,000  17HIH000 


/il/e. 

bush.ridWs. 

2,000 

47,000 

136,000 

3H.0OO 

1 ,000 


4,001) 


227,000 

(irn.ooo 

1,222,000 


10,708,000 
17,100,0041 
10,87fl,O(X) 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  encled  Dec.  31   H)21  follow: 


96 


THE  CHKONICLE 


[Vol.  114. 


Receipts  at — 


New  York 

Philadelphia  _ 

Baltlnioro 

N'port  Xews- 
New  Oi  leans  a 

Galveston 

Montreal 

St.  John 

Boston 


Flour. 


Barrels 

218,000 

74,000 

21,000 

1,000 

109,000 

V5'.666 

72.000 
20,000 


Wheat. 


Bushels. 

2,347.000 

1.544,000 

288,000 


Corn. 


372.000 
381.000 
148.000 
556.000 
140.000 


Bushels. 
707,000 
280.000 
994.000 


Oats. 


Barley. 


Bushels. 
314,000 
83,000 


Bushels 
92,000 


697,000 
'  9",666 


Total  wk.  '21       630,000     5,776,000     2,687,000 
Since  Jau.r21  26,068.000305.940,000  101,496,000 


264,000 
20.277,000 


Week  1920.-. I      249,000l     4.864.000 
Since  Jan.1'20  14,062,000268,448,000 


51,000 


21,000 
141,000 
125,000 


735,000 
46,139,000 


341,000    16.000 
27.986,000  11,903.000 


10,000 


20,000 


Rye. 


Bushels . 
66,000 
1,000 
282.000 


122.000       349.000 
17,363.00025,097.000 


438.000 
51.395.000 


a  Receipt*  do  not  include  grain  passing  through  New  Orlean?  for  foreign  ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Dee.  31  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat. 

Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

New  York 

Boston 

Bushels . 

2,049.171 

115.000 

410,000 

248,000 

98.666 
192.000 
556.000 

Bushels. 
138,927 

8"6'666 
480.000 

794.666 

"  9".666 

Barrels. 
185.417 

2".666 
3.000 
1,000 
1.000 

72",666 

273,417 
120,058 

Bushels. 
30,122 
93,000 

'  4,666 

i4'r,666 

Bushels. 

i",666 
83^656 

Bushels. 
50,379 

17",666 

Bushels. 

Philadelphia 

lialtimore 

Newport  News 

New  Orleans 

Galveston 

St.  John,  N.  B 

Total  week 

Week  1920 

3,668.171  1,507,927 
8,451,546:       90,157 

268,122 
34,000 

84.000 
1027337 

67,379 
91.596 

4*,406 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1921  is  as  below: 


Flour. 

Wheat. 

Corn. 

Kziwrts  for  Week. 

and  Slnca 

Week 

Since 

Week 

Since 

Week 

Since 

July  1  to — 

Dec.  31 

July  1 

Dec.  31 

July  1 

Dec.  31 

July  1 

1921. 

1921. 

1921. 

1921. 

1921. 

1921. 

Barrels. 

Barrels. 

Bushels.        Bushels. 

Bushels. 

Bushels. 

United  Kingdom. 

106,197 

3.239.223 

1.8,53.673    49.396,180 

361.083 

14,847,746 

Continent 

65.661 

2,905.095 

1.767.498  126.218.854 

1.109.941 

40.8.58.091 

So.  &  Cent.  Amer. 

43.884 

408,444 

43.000,     2,513.137 

1.879.410 

West  Indies 

62.624 

572.539 

4,000              o.OOO 

35,000 

559,516 

Brit. No. Am. Cols. 

4.600 

6.100 

Other  countries... 

10.451 

333.074 

389.666 

1.900 

14,108 

Total 

273,417  74,614..475 

3.668.171  178,522.171 

1,507.924 

68,158.871 

Total  1920 

120.058    7,760,487 

8.451.506  207,138,551 

90,157 

5.416.021 

The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  Deo.  30  1921  and  since  July  1  1921  and  1920  are 
shown  in  the  following: 


Wheat. 

Corn.  ■ 

Exports. 

1921. 

1920. 

1921. 

1920. 

Week 
Dec.  80. 

Since 
July  1. 

Since 
July  1. 

Week 
Dec.  30. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 
RUS3.&  D.in. 

Argentina 

Australia 

India 

Oth.  countr'8 

Buiheli. 

7,052.000 

24.000 

1,057.000 

776,000 



8.909.000 

Bu.sJiels. 

246.775.000 

2.776.000 

16.242.000 

40,840.000 

712,000 

Bushels. 
185,278,000 

88'.T84".666 
50.047,000 

i,82y,666 

Bushels. 
2,504,000 
68,000 
2,187,000 

2Vo''.666 

Bushels. 
59.539.000 
10.236.000 

76,7^8,000 

"s.e'iV.oi 

Bushels. 
803,000 

62',659',666 

i,75b".666 

Total 

307.345.000 

331,330.000 

4.969.000 

l^O.l'^S.OOO 

65.212.000 

The  ^'^sible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Dee.  31  was  as  follows: 


Wheal, 
United  States —  bush. 

New  York. 2,139.000 

Boston 50.000 

Philadelphia 1,620.000 

2,248.000 


GRAIN  STOCKS. 


Corn, 

bush. 

604,000 


Baltimore . 

Newport  News 

New  Orleans 

Galve.slon 

Buffalo 

afloat 

Toledo 

afloat 

Detroit 

Chicago... 2,505,000 

afloat 

Milwaukee.. 

Duiuth 

Minneapolis 

St.  Louis.. 

Kansas  Cit.v 

St.  Jo.seph.  Mo 891.000 

Peotia 169.000 

Indianapolis 257.000 

Omaha 2,277,000 


3,663,000 
2.401.000 
2.636.000 
3.795,000 
1,363.000 
57.000 
32.000 


97.000 

1,910,000 

8.410.000 

2.383.000 

.10.565.000 


150.000 
808.000 

■cby,666 


Oats, 

bush. 

969.000 

15.000 

187.000 

172.000 

18.000 

•  106,000 


Rye. 

bush. 

154,000 

'48,666 
2,067,000 


Barley, 

bush . 

275,000 

'  V,666 

313,000 


1,748,000 

3,238,000 

93,000 


89,000 


3,884,000 

3,702,000 

554,000 

115,000 

190.000 


8,017.000  16,955,000 
157,000     4,371.000 

1,465.000         722.000 

1.581.000  5.242,000 
602.000  22.313.000 
332.000    937.000 

1,933.000  2,925.000 


369.000 
256.000 
399.000 
771.000 


244.000 

800.000 

434.000 

;,873.000 


Total  Deo.  31   IC21 48.468.000  23.279.000  67,728,000 

Total  Dec.  24  1921 49.431.000  21,568.000  67,271,000 


59.000 

56.000 

589.000 

611.000 

49,000 

u¥,666 

,569,666 

"3,666 

28,000 
696,000 

i35",666 

V8",666 

620,000 

1,210.000 

87.000 

65.000 

2.000 

i9Y,666 

182.000 

1,135.000 

4,000 

"s'.ooo 

5Ti",666 

V8",666 

6,770.000 
6.442,000 


2,945.000 
3,130.000 


A'o/f.— Bonded  grain  not  included  above:  Oats,  105.000  bushels  New  York  57  000 
Boston.  337.000  Hnffalo,  533,000  on  Lakes:  total,  1,032,000  bushels  .n gainst  661  000 
In  1920;  briricy,  .\>w  York.  60.000  bushels.  ISuftalo,  195,000,  Duiuth  9  000,  on 
Lake.-..  3S6.000:  total.  (i.'iO.OOO  IniHlielf.  agahwl  245.000  bushels  in  1920  and  wheal. 
818.000  New  York.  C50.000  Baltimore.  4,206.000  Buffalo,  1.152.000  Philadelphia. 


708.000  Boston,  18,050,000  on  Lakes; 
Canadian — 

Montreal 893.000 

Ft.  William  *  Pt.  Arthur. 20.804.000 
other  Canadian 8.486.000 


total.  25,378,000  bushels  In  1921. 


1,439,000        640.000 

4,427,000 

3,159,000 


8,120,000 
7,544,000 


Total  Dec.  31  1921 30.183.000     1.439.000 

Total  Dec.  24  1921 20.997.000     1,460,000 

Summary — 

American .49,468.000  23,279.000  67,728  000 

Canadian 30,183.000     1,439.000     8.126  000 


2.000 


2.000 
5.000 


157.000 
1.383.000 
1,258.000 

2,798.000 
2.651 


Total  Dec.  31  1921. 
Total  Dec.  24  1921. 


...79,657.000  24.718.000  75.854,000 
...76,428.000  23.028.000  74,815,000 


6,770,000     2,945.000 
2.000     2.798.000 


5.743 
5.681.000 


6.772,000 
6,447.000 


THE  DRY  GOODS  TRADE. 

2fcw  York.  Fridaii  Night,  Jan.  6  1922. 
Traaing  in  all  sections  of  the  market  opened  slowly  after 
the  holidays.     However,  as  the  week  went  on,  it  became 
apparent  that  there  were  many  buyers  here  and  arriving, 


and  trade  increased  to  a  considerable  extent.  The  price 
question  has  shown  no  .sudden  alteration  in  either  woolens 
or  cottons  with  tlie  break  of  the  year,  and  it  is  now  expected 
that  there  will  bo  little  movement,  in  woolens,  at  least,  un- 
til such  time  as  the  fall  openings  are  commenced.  Many 
dealers  are  waiting  anxiously  for  this  event,  and  while  sen- 
timent in  the  market  has  been  generally  optimistic,  there 
are  rumors  afloat  that  the  American  Woolen  Company  will 
make  some  changes  in  values  when  they  display  their  of- 
ferings. Just  when  this  will  be  is  still  in  doubt.  Nothing 
comes  from  the  big  company  in  the  way  of  an  announce- 
ment, and  most  of  those  intereste<l  feel  that  when  the  time 
is  ripe  the  opening  will  come  unexpectedly,  just  at  the  turn 
of  the  market,  as  it  did  last  fall.  There  is  continued  evi- 
dence of  slight  demoralization  in  retail  circles,  some  mer- 
chants hanug  .shelves  ."Stocked  vpith  goods  which  apparently 
will  remain  there,  and  others  having  completely  cleaned 
their  commitments  and  i)eing  now  engaged  in  buying  odd 
lots  and  ends  from  manufacturers  in  the  city  who  have 
them  in  stock.  The  .sales  on  men's  and  women's  winter  wear 
clothes  still  continue,  and  many  retailers  are  offering  val- 
ues which  are  probably  better  than  have  been  offered  the 
consumer  for  years. 

DOMESTIC  COTTON  GOODS.— The  fluctuations  of  the 
cotton  market  have  not  been  followed  during  the  week  by 
cotton  goods.  As  a  rule,  the  market  has  remained  decided- 
ly steady,  and  prices  have  been  well  maintained.  The  early 
part  of  the  week  the  sag  in  cotton  prices  had  a  tendency  to 
deter  buyers  from  placing  orders  for  a  short  time,  but  it 
soon  became  apparent  that  mills,  adhering  to  their  policy  of 
the  past  few  months,  believed  in  the  solidity  of  the  situa- 
tion. The  wisdom  of  this  course  was  quickly  demonstrated 
by  the  prompt  advance  in  the  price  of  cotton  and  the  ap- 
Iiearance  of  an  increasing  number  of  buyers.  Many  of  the 
larger  buyers  here  have  not  been  operating  extensively  this 
week,  and  most  traders  feel  that  as  soon  as  the  strength  of 
the  situation  becomes  apparent  to  them  they  will  place  or- 
ders which  will  cau.se  some  stiffening  in  the  near  future. 
The  recent  ruling  of  the  Supi-eme  Court  relative  to  the 
Slierman  law  has  cau.sed  some  of  the  larger  cotton  firms 
virtually  to  withdraw  from  any  effort  to  keep  more  than 
reasonably  close  together  on  the  price  question,  until  such 
time  as  the  situation  becomes  clear.  The  export  houses 
feel  that  the  New  Year  will  see  a  resumption  of  export 
trading,  probably  on  a  restricted  scale,  but  at  least  in 
larger  volume  than  has  been  the  case  for  the  past  few 
months.  Inquiries  in  considerable  amounts  for  sheetings 
have  been  received  b.y  mill  agents,  according  to  reliable 
sources.  New  prices  have  been  named  this  week  on  den- 
ims, and  there  has  been  a  steady  business  carried  on  with 
the  overall  trade.  The  fine  goods  market  has  been  inactive, 
although  there  has  been  a  spotty  demand  for  fancies  and 
voiles.  In  the  gray  goods  section.  39-inch,  G8  x  72's  are 
listed  at  10c,  and  3S%-inch,  64  x  G4"s  are  selling  at  O^c.  < 
Three-yard  brown  sheetings  are  listed  at  10%c,  and  four- j 
yard  brown  sheetings  at  10i/4c.  There  is  some  activity  ifl . 
in-int  cloths,  with  28-iuch,  G4  x  60's  selling  at  6c,  and  the 
64  X  64's  at  614c. 

WOOLEN  GOODS.— Despite  the  many  difficulties  whicfc  : 
still  confront  the  woolen  section  of  the  market,  this  week  ^ 
has  been  an  active  one.    All  reports  from  the  women's  weai 
section  show  an  encouraging  tone  in  the  degree  to  whicl 
stocks  have  been  liquidated  and  the  small  amount  of  mer 
chandise  in  second  hands.     The  mill  agents  are  remainini. 
steady  in  their  prices,  and  a  very  comfortable  business  if  ; 
being  handed  in  by  jobbers.    The  question  of  wage  arbitra  ; 
tion  has  been  to  the  fore  this  week  in  several  other  clot^  * 
ing  centres,  showing  that  this  district  is  not  the  only  su 
ferer  in  the  jieriod  of  readjustment.    There  is  no  change  h  , 
the  manufacturers'  position  beyond  the  fact  that  many  0:  r 
them    have    managed    to    settle  their    difficulties  amicabl: 
with  their  strikers  and  are  at  present  busily  engaged  wit! 
new  orders.    The  settlement  in  this  way  leaves  an  uncertaii 
feeling  in  the  trade,  which  does  not  tend  to  stability.    Val 
UPS,  aside  from  the  wage  question  of  manufacturers,  wll 
continue  to  be  agitated  until  the  first  openings  of  the  yen 
show  the  smaller  dealers  just  what  they  may  expect.     Ti 
.Vmoricau  Woolen  Company  has  been  expected  to  annouii' 
its  oiJening  at  any  time,  and  the  others  are  getting  in  po.- 
tion  to  follow  suit.    The  clothing  sales  at  this  season  of  tb 
year  are  numerous,  and  there  are  rumors  of  retailors  a 
tempting  to  secure  even  now  enough  stocks  to  fill  in  th 
.sails  left  by  the  holiday  trade  on  their  already  scanty  con 
milments. 

FOREIGN  DRYGOODS. — Burlap  markets  locally  ha> 
remained  very  quiet  throughout  the  week.  Advices  fro 
Calcutta  are  "to  the  effect  that  mills  there  have  declan 
only  slight  dividends  and  will  continue  on  their  four-day 
a-\veek  schedule,  which  leads  some  traders  to  the  beli 
that  there  will  be  a  stronger  movement  in  burlaps  hei 
during  the  month.  At  present  spot  heavyweights  a: 
slisrhtly  above  their  usual  level,  selling  at  5.05e,  and  tl 
spot  li.ffhts  at  4.15c.  The  movement  in  the  value  of  tl 
iwund  sterling  has  caused  linen  importers  to  advance  the 
price  lists  109o  all  along  the  line.  The  amount  of  busine 
being  handled  is  somewhat  below  the  normal,  which  is  D 
surprising  when  consideration  is  taken  of  the  holiday  tra  (eii, 
just  passed.  (p:, 
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lUNICIPAL  BOND  SALES  IN  DECEMBER  AND  FOR 
THE     YEAR     1921. 

The  total  of  new  long-term  municipal  bond  issues  sold 
iring  the  month  of  December  v.-as  of  unpi'ecedented  extent, 
laehing  §210,819,584.  This  compares  with  only  $55,- 
^6,631  for  the  same  month  last  year.  New  York  City  made 
1  important  contribution  to  the  total  by  its  sale  of  $55,000,- 
X)  50-year  4>2%  gold  corporate  stock.  The  issue  (for 
ipid  transit  purposes)  was  sold  on  Dec.  15  to  a  syndicate 
)mposed  of  J.  P.  Morgan  &  Co.,  the  Chase  Securities 
orporation,  the  First  National  Bank,  the  National  City 
ompany,  the  Guaranty  Company,  the  Bankers  Trust  Co., 
rown  Bros.  &  Co.,  and  Harris,  Forbes  &  Co.,  all  of  New 
ork,  at  103.407,  a  basis  of  about  4.331%.  Another  item 
hieh  helped  materially  to  increase  the  total  was  the  sale 
y  the  State  of  Ohio  of  $20,000,000  4 3^%  "adjusted  com- 
3nsation  bonds"  (soldiers'  bonus  bonds)  to  a  syndicate 
imposed  of  the  First  National  Bank  of  New  York,  Stacy 
.  Braun,  of  Toledo,  Bro'^^Ti  Bros.  &  Co.,  Lee,  Higginson  & 
b.,  Blair  &  Co.,  Inc.,  of  New  York,  the  Cleveland  Trust 
C,  Richards,  Parish  &  Lamson,  of  Cleveland,  the  Illinois 
rust  &  Savings  Bank  and  the  Merchants'  Loan  &  Trust  Co. 
'  Chicago,  at  101.76601,  a  basis  of  about  4.39% 

Other  important  undertakings  in  the  way  of  municipal 
nancing  in  December  were:  Chicago,  111.,  $7,725,000  5% 
meral  corporate  bonds  sold  to  R.  M.  Grant  &  Co.,  at  par 
id  accrued  interest,  (a  bid  of  98.57  for  these  bonds  was 
reviously  made  by  a  syndicate  headed  by  the  Guaranty 
ompany  but  as  the  City  failed  to  furnish  the  bidder  with 
a  opinion  in  favor  of  the  legaUty  of  the  issue  by  either 
rood  &  Oakley  of  Chicago  or  bj'  John  C.  Thompson  of 
few  York  (as  stipulated  in  the  contract)  the  bid  was  with- 
rawn.  The  bonds  were  subsequently  passed  upon  by 
Ihapman,  Cutler  &  Parker  of  Chicago);  Buffalo,  N.  Y., 
7,630,000  434%  bonds  consisting  of  $6,000,000  school 
orids,  S700,fX)0  J.  N.  Adam  Memorial  Hospital  bonds, 
6(X),(MXJ  public  general  hospital  bonds  and  $60,000  sewage 
umping  station  bonds,  to  a  syndicate  composed  of  the 
ruaranty  Company,  the  Equitable  Trust  Co.,  Redmond  & 
lo.,  Eastman,  Dillon  &  Co.,  of  New  York  and  the  Fidelity 
'rust  Co.  of  Buffalo,  at  102.22,  a  basis  of  about  4.22%; 
lalifornia  (State  of  j.  S7,fKJ0,000  5%  highway  bonds  awarded 
)  the  Anglo  &  London- J 'aris  National  Bank  of  San  Francisco 
t  100.12,  a  basis  of  about  4.39%;  Rochester,  N.  Y., 
6,891,0(X)  4'34%  bonds  consisting  of  $3,000,000  school 
instruction  bonds,  $1,526,(XJ0  canal  land  purcliaso  bonds, 
1,750,000  municipal  imi)rovement  bonds,  $250,000  local 
•'voment  bonds,  $125,000  nninifii>al  land  purchase 
.  ,  $lfXJ,0(X)  muiiif;i]jal  building  construction  btiuds, 
90,fXXJ  garbage  disposal  construction  bonds  and  $.'>0,000 
E^age  disposal  bonds,  sold  to  a  symlicate  headed  by  Kissel, 
^iritiicult  &.  Co.,  at  102.6:57.  a  basis  of  about  4.27%; 
.ouisiana  (State  of),  $6,0()(J,0()0  5%  Port  of  New  Orleans 
oihIs  fonsiHting  of  $2,500,000  canal  improvement  bonds 
nd  $3,)00,(X)0  gentTal  iniproveinent  honds  awarded  to  the 
nterstate  Trust  &.  Banking  Co.,  the  Jlibemia  Securities 
V).,  the  Marine  Ban!-:  ct  Trust  Co.,  the  Whitney-Central 
rati<)t,al  Baiil:  and  the  Canal  CVjinuierfia!  Trust  &  Savings 
tank,  all  of  New  Orleans  at  j)ar;  Maricopa  C^ounty,  Ariz., 
4,.".00,0!K)  (■)%  liigliway  bond.^  sold  to  a  syndicato  h<;adcd 
y  the  BauktTs'  Trust  Co.,  of  Denver,  at.  10(;.67,  a  basis 
f  about  5.465%;  Jersey  City.  N.  J..  .$3,500,000  5%  (a.x- 
m-nue  l)onfIs  awarded  to  a  syndi'-ale  headed  by  the  First 
rational  Bank  of  New  York  at  100.17,  a  basis  of  about 
.95%;  North  Carolina  (State  ofi,  ?!;2,S72.000  5%  Ijuiiditit' 


bonds  to  a  syndicate  headed  by  the  First  National  Bank  of 
New  York  at  102. .50,  a  basis  of  about  4.86%;  Georgia 
(State  of),  $2,690,000  Western  &  Atlantic  RR.  rental 
assignment  warrants  to  the  National  Park  Bank  of  New 
York  and  the  Citizens  &  Southern  Bank  of  Atlanta  on  a 
5.95%  discount  basis;  Allegheny  (bounty,  Pa.,  $2,310,000 
4>2%  bonds  consisting  of  $1,500,000  series  10  bridge  bonds 
and  $810,000  series  23  road  bonds  to  a  syndicate  headed 
by  the  Mellon  National  Bank  of  Pittsburgh  at  102.237,  a 
ba.sis  of  about  4.30%;  Eastland  County,  Tex.,  $2,000,000 


5/^%  highway  bonds  awarded  to  a  syndicate  headed  by 
Blyth,  Witter  &  Co.;  Mississippi  County  Drainage  District 
No.  17,  Ark.,  $2,000,000  6%  bonds  awarded  to  a  syndicate 
headed  by  Whitaker  &  Co.,  of  St.  Louis;  Philadelphia  School 
District,  Pa.,  $2,000,000  5%  school  bonds  sold  to  a  synidcate 
headed  by  Harrison,  Smith  &  Co.,  of  Philadelphia,  at  105.33, 
a  basis  of  about  4.59%;  Columbus  City  School  District, 
Ohio.  $1,900,000  5%  school  bonds  sold  to  a  syndicate 
headed  by  Stacy  &  Braun  at  107.22,  a  basis  of  about4.55% 
Indianap'oUs,  Ind.,  $1,600,000  6.%  Wft-ld  War  Memorial 
Plaza  site  bonds  sold  to  the  National  City  Company  and 
Remiek  Hodges  &  Co.,  both  of  New  York  and  the  Indiana 
Trust  Co.,  of  Indianapolis,  at  their  joint  bid  of  104.31,  a 
basis  of  about  5.16%;  Mississippi  (State  of)  $1,500,000 
4M%  State  improvement  bonds  awarded  to  W.  A.  Harriman 
&  Co.,  of  New  York  and  I.  B.  Tigrett  &  Co.,  of  Jackson, 
Tenn.,  at  100.56,  a  basis  of  about  4.69%;  Richmond,  Va., 
$1,500,000  5%  bonds  consisting  of  $750,000  sewer  bonds, 
$500,000  school  bonds  and  $250,000  gas-works  bonds,  to  a 
syndicate  headed  by  Eastman,  Dillon  &  Co.,  at  106.54,  a 
basis  of  about  4.62%;  Dallas,  Tex.,  $1,250,000  534%street 
improvement  bonds  to  a  sj^ndicate  headed  by  Eldredge  & 
Co.,  of  New  York,  at  108.90;  Montelair,  N.  J.,  $1,153,000 
5%  Passaic  Valley  sewer  bonds  sold  to  J.  S.  Rippel  &  Co., 
of  Newark  at  100.031,  a  basis  of  about  4.99%;  Bayonne, 
N.  J.,  $1,264,000  5%  bonds  sold  to  B.  J.  Van  Ingen  &  Co., 
and  Hornblower  &  Weeks,  both  of  New  York,  at  their  joint 
bid  of|^05.128,  a  basis  of  about  4.55%;  Los  Angeles  County 
Flood  Control  District,  Calif.,  $1,043,500  5%  bonds  to  the 
Bank  of  Italy  of  San  Francisco  at  103.23;  EscambiaCounty, 
Fla.,  $1,000,000  6%  road  bonds  to  Otto  Marx  &  Co.,  of 
Birmingham,  at  102.105;  Louisville,  Ky.,  $1,000,000  4 14% 
sewer  bonds  to  R.  M.  Grant  &  Co.,  of  Chicago,  and  J.  J. 
B.  HiUiard  &  Son  of  Louisville  at  par;  Paris,  Tex.,  $1,000,000 
5%  water  works  bonds  to  Halsey,  Stuart  &  Co.,  Inc.,  of 
Chicago  and  the  Mortgage  Trust  Co.  of  St.  Louis,  at  par 
and  WheeUng,  W.  Va.,  $1,000,000  5%  street,  sewer  and 
water-main  bonds  to  R.  M.  Grant  &  Co.,  of  New  York. 

Temporary  loans  or  short-term  securities  placed  in  De- 
cember aggregated  $50,024,000,  including  $43,400,000  tem- 
porary securities  (revenue  bonds  and  bills,  corporate  stock 
notes  and  tax  notes)  issued  by  the  City  of  New  York.  In 
addition  the  New  York  City  pension  and  sinking  funds  took 
.$51,115,500  43^%  serial  obligations  and  corporate  stock, 
issued  for  various  municipal  purposes. 

Below  wo  furnish  a  comparison  of  all  vai'ious  forms  of 
obligations  sold  in  December  during  the  last  five  years: 

1920. 


1921. 

$ 

Perm.mun.rn3(U.S.)210,819.584 
•ToEn.mun.l'ns(U.S.)  50.024,000 
Canadii  I'nH  (perm.)  6,880.635 
Canad'nl'ns  (temp.)  None 

Gen.  f'd  l)il8.(N.V.C.)  2,000,000 
X.  V.  (;.  pension  & 

Hliik.  fund  takings  51,115,500 
Iion<lH  of  U.S.POBS'B        552,000 


55,476.631 

40.385,000 

20.163.988 

■500,000 

7,500,000 


1919. 

$ 

62,082,923 

49.834.448 

12,312.193 

None 

3,500,000 


1918.  1917. 

s  s 

a2,9.'-)3,088  32,559,197 

32.760,100  30,706,278 

6.659, 5330400.860, .565 

None  0,900,000 

2,000.000 


262,000 


None 


Total 


.321,397,710   1:56,287,619  127.729,504     61.272,721  473,026.040 

•  InoludcH  $43,400,000  temporary  securities  Issued  by  New  York  City  In  neeembor 
1921.  $41,967,000  In  December  1920.  $11,991,000  In  IJccorabor  1919,  $25,771,100  In 
Oeeeiriber  1918  and  825,556. .500  In  UciK-mbcr  1!I17. 

a  Includes  Uumliiluu  of  Canada  •■Victory  Loan"  of  $400,000,000  issued  In  1917. 

The  number  of  municipalities  emitting  bonds  and  the 
nuMilxT  of  separate  issues  made  during  December  1021  were 
3S()  and  523,  respectively.  This  contrasLs  with  3S()  and 
595  for  November  1921  and  with  341  and  480  for  December 
1920. 


Tlu 
issues 
scries 


1921... 
1920... 
11)10  .. 
I!»l«... 
Ill  17 

inii. 

191.'. 

191  I 

I9i:-. 

1012... 

1911... 

IfllO... 

1009... 

I'lOH... 

i'")7... 


■   following   tabic   shows 
for  December,  as  well 
of  years: 

Month  of  For  the 
prrrmhir.        Tmilnr  Miih. 
$210,819,584  81,198.971,008 


the  aggregate  of   i)ernianent 
as  the  twelve  months,  for  a 


s.i.iTo.oai 

.     62.082,023 
22.9.13,088 

:'...'.■.•.''.  I 't? 
■.  ,,v,'i  .isi 
.;  I  'II  ;  ..I, J 
,.".p  ;i  I..t79 
1 1. ';.■'..■■., O'iH 

..  27. ...'.7, 9011 
..  36,028,812 
..  36,621.581 
..  31,750.718 
..'•  28,050.291' 
..%  13,718,501. 


683,188,255 
691. 518. 9H 
296,52  1.458 
151,278.762 
457.140.955 
498, 5.''.7. 1(93 
47.|, 071.39.-. 
40:i,2Jri.5l8 
3H(i..''..M.Hl!K 
:ill(i.H,'ill,(H(i 
:120.03I'.  I>il 
3:19, i  ■  I 
313,7'' 
227,''.  I 


Monlh  nf 

For  the 

ItrrrmhiT. 

Twrtrr  Mn^. 

1906 

.   $21,260,174 

$201,7.13,346 

1905 

8,254,593 

183,080,023 

190) 

9,93.1.785 

210,754,940 

1903 

13. -I'll. 797 

1.12.846,336 

1 1102 

II.. '.1,7.8  12 

1  19.498,680 

1901        • 

I.'..1.',6,9.'-.8 

13l.549,;i00 

IIIOII 

22.160,751 

145, 7:13,002 

189(1 

4. OKI, 225 

118,113,005 

I8;in 

7. 306. 313 

103,084.793 

I.S9'/ 

17. H... 1.473 

1:17, 984, 004 

is9i; 

Ml. 1.(1). 287 

100,496,060 

IH'r. 

K.  11...  80  4 

114,021,6.33 

•11 

i:i.isr,.:(7i 

117,176,225 

17. .'106, 564 

77.42l,27» 

3, '.'97, 249 

83,823,516 
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The  monthly  output  in  each  of  the  years  1921  and  1920  is 
shown  in  the  following  table: 


1921.  1920. 

January .$86,340,200  SS3,. 529.891 

February 65.220.7«8  31.704.3(il 

Misrch 49,013.747  58.838.866 

April. 80. .'ill, 392  66.194,7.'")9 

May... 61.273,799  37.280.635 

June.. 109,740,671  45,113.020 


1921. 

July $102,845,291 

August 106,318,7.54 

September 87.444.378 

October 1 13. .582.977 

November ll-i.953,447 

December 210.819,584 


1920. 
357,009,875 
69.684,048 
49.820.768 
80.9.33,284 
57.602.117 
55,476,631 


Total 51,198,971,008     683,188,255 

Average  per  month 1 399,914,250     $58,932,354 

The  total  of  all  municipal  loans  put  out  during  the  calendar 
year  1921  was  S2, 236, 5 17, 490,  including  $1,198,971,008  of 
new  issues  of  long-term  bonds  by  the  States,  counties  and 
minor  civil  divisions  of  the  United  States,  $716,746,514  tem- 
porary municipal  loans  negotiated.  8209,110,408  obligations 
of  Canada,  its  provinces  and  municipalities,  $22,750,000  of 
the  Government  of  the  Philippine  Islands,  $2,272,000  of  the 
Government  of  Porto  Rico,  $552,000  of  the  Territory  of 
Hawaii,  $51,115,500  New  York  Citj-  pension  and  sinking 
fund  takings  and  $35,000,000  "general  fund"  bonds  of  New 
York  City.  In  the  fitllov,qiig  table  we  furnish  a  comparison  of 
all  these  forms  of  securities  put  out  in  each  of  the  last  five 
years: 

1921.       1920.       1919.       1918.       1917. 
5         S         S         S         S 

Permanent 

rns  (U.S.).  1,198,971. 008     683,188.255     691,518,914     296.520,458     451,278,762 
X  Tempor.iry 

I'nsCU.S.).    716.746.514      577.512.948     475,833.3.59     438,420,581      395,326.999 
*  Canadian 

rns(perm.)    209,110,468      164,319,775     809.175.828     721.087,066     701,286,567 
Bonds  U.  9. 

P()S.sessions      25,574,000        16,277.000        11,700,000  a800.000         2.715,000 

N.Y.C.  pens'n 

&3.f.tak'gs     51,115.500  None  None  None  None 

Gen  .fd  .bds . 

(N-Y.C.)      35,000,000        32,500,000        28,500,000        27.000.000        25,000,000 
<ien.Xd.bd3. 

nalt.,Md.)  None  300,000  300,000  300.000  300,000 

Total 2.236.517,490  1,474,09/, 978  2,017,028,101  1,484,128,105  1,575,907,328 


z  Includes  $625,908,209  temporary  securities  Issued  bv  New  York  City  in  1921, 
!?497,417,344  in  1920.  .$375,050,900  in  1919,  $361,050,464  In  1918  and  .5303,651,400 
in  1917. 

*  Includes  an  estimated  allotment  of  $650,000,000  "Victory  Loan"  issued  during 
1919,  3650,000.000  "Victory  Loan"  in  1918,  S250,000.000  Dominion  of  Canada  and 
,400,000,000  "Victory  Loan"  In  1917. 

a  Includes  temporary  loan  of  S300.000  put  out  by  the  City  of  San  Juan,  Porto 
Rico,  during  the  month  of  November. 

Owing  to  the  crowded  condilioa  of  our  columns,  #e  ai"e 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


NEWS   ITEMS. 

Dutch  East  Indies  (Government  of). — Bonds  Sold  in 
the  United  States. — A  syndicate  composed  of  the  Guaranty 
Co.  of  New  York,  Harris,  Forbes  &  Co.,  Bankers  Trust  Co., 
Lee,  Higginson  &  Co.,  Kidder.  Peabody  &  Co.,  all  of  New 
York;  the  Union  Trust  Co.  of  Pittsburgh,  the  Continental 
&  Commercial  Trust  &  Savings  Bank  of  Chicago,  the 
Illinois  Trust  &  Savings  Bank  of  Chicago  and  the  Union 
Trust  Co.  of  Cleveland,  offered  this  week,  and  quickly  sold, 
$40,000,000  6%  2.5-year  coupon  external  gold  bonds'of  the 
Government  of  the  Dutch  East  Indies.  The  bonds  were 
offered  to  investors  at  9414  and  interest,  yielding  about 
6.75%  to  earliest  redemption  date  (Jan.  1  1932),  and  about 
6.45%  if  held  to  maturity.  Further  information  concerning 
these  bonds  will  be  found  in  the  forepart  of  this  issue,  in 
our  department  of  "Current  Events  &  Discussions." 

New  York  State. — Legislature  Convenes. — The  regular 
session  of  Ihe  New  York  Legislature  convened  on  ,Ian.  4, 
Governor  Miller  in  his  annual  message  to  the  Legislature 
stated  that  the  State  of  New  York  was  now  "li\ang  ^vithin 
its  income."  At  the  same  time  he  demanded  that  there 
should  be  further  economies  in  administration.  Important 
points  in  th(>  Governor's  message,  as  summarized  bv  the 
New  York  "Herald,"  are: 

Statei  now  livinK  within  its  Inrotne. 

JjeKislalion  (o  end  H(al<>  priiil  ini;  monopoly. 

Creation  of  a  central  purchasinu  bureau  and  a  committee  to  prescriI)o 
standards.  .        ' 

Kcnio\.il  of  Irresrularitics  and  injustices  in  tax  laws 

Promise  to  relieve  real  estate  of  the  burden  of  direct  tax  of  $22  .'500  000 
for  teachers  salaries  if  appropriations  are  kept  within  $125  000  000  'this 
year.  *        '  • 

Urfres  adoption  of  an  amendment  to  the  State  f^onstitution  \vhich  will 
make  it  possible  for  the  Leslsl.itiu-e  to  provide  for  the  consolidation  and 
riiorp.inizatKin  of  two  or  more  State  departments  from  lime  to  time  as 
exnerionce  may  dictate. 

Kstimalj-d  surplus  luly  1  1922  S22.390.000.  makinp  total  estimated 
r«;our<-es  $1 19. 160.202.  exclusive  of  any  direct  tax.  <»i^  m    v, 

Kecormnends  in<|iiiry  into  cau.ses  of  "excessive  cost  of  local  Kovernments  " 

Kqiml  p.irticipatioi)  of  men  and  wonnni  in  party  management 

Making  obligrat-ory  the  use  of  voting  machines  iucities  of  first  aiad  second 
classes. 

Permissive  legislation  for   tbo  establishment  of  county  boards  of  child 

welfiire. 

Completion  of  State  highway  system  from  current  revenues 

Iteqiiosts  all  pn^posed  local  Injtislation  affecting  the  Citv  of  New  York 

IH5  held  for  considcrii ion  with  the  report  of  the  Charier  Revision  Commi.s- 

sion  at  an  extraordinary  session. 

Soldiers'  Bonus  Bill  Offered  in  the  Senate. — A  bill,  which 
would  add  a  new  section  to  Article  7  of  the  State  Constitu- 
tion empowering  the  ^legislature  to  issue  bonds  not  to 
«>xeeed  $45,000,000  for  the  payment  of  bonuses  to  World 
\\  ar  veterans  who  are  residents  of  this  State,  was  introduced 
by  Senator  William  T.  Simpson  of  Brooklyn,  on  Jan.  4. 

Seattle,  Wash. — Superior  Court  Dismisses  Suit  Brought  to 
I  rri'cnt  Cnmplciion  of  Water  Bond  Sale. — Subsequent  to  our 
reiwrtmg  last  week  (Dec.  31)  the  dismissal  of  the  suit  brought 


by  J.  F.  Allen  to  restrain  the  City  of  Seattle  from-  delivering 
the  $2,000,000  6%  water-extension  bonds,  sold  to  Carstens 
&  Earles.  Inc.,  John  E.  Price  &  Co.  and  II.  M.  Grant  &  Co. 
on  Nov.  21  1921,  a  copy  of  the  decree  and  stipulation  of  the 
Superior  Court  of  the  State  of  Washington  for  King  County 
came  to  hand,  which  we  give  in  full  below: 

IN  THE   SUPERIOR  COURT  OF  THE   STATE  OF  WASHINGTON 
FOR   KING  COUNTY. 
James  F.  Allen,  Plaintiff,  \ 

vs.  I 

Carstens&Earles,  Inc.,  John  E.  Price  i<t  Co.,  R.  M.r 
Grant  &  Co. ,  City  of  Seattle,  a  municipal  cor- 1 
poration,  Harry  W.  Carroll,  Comptroller  of  the 
City  of  Seattle,  Defendants. 


No.  155466. 
DECREE 


Now,  on  this  IGth  day  of  December  1921,  the  above-entitled  matter 
came  on  for  trial  on  the  merits  before  the  Honorable  John  S.  Jurey,  sitting 
as  Special  .Judge:  the  plaintiff  pre.sent  bv  Henry  Clay  Agnew.  his  counsel; 
the  defendants  City  of  Seattle  and  Harry  W.  Carroll,  City  Comptroller, 
present  by  Walter  P.  Meier  and  Charles  T.  Donworth.  their  counsel;  and 
the  defendants  Carstens  &  Earlos,  Inc.,  John  E.  Price  &  Co.,  and  R.  M. 
Grant  &.Co.  present  by  Balllnger,  Battle,  llulbert  &  Shorts  and  Preston. 
Thorgrimson  &  Turner,  their  counsel,  and  thereupon  evidence  is  adduced 
by  above  parties,  the  plaintiff  not  introducing  any  evidence  tending  to 
show  any  fraud  of  any  Irind  or  character  in  the  sale  of  said  bonds:  and. 
after  argument  of  counsel,  said  cause  is  submitted  to  the  court  and  the 
court  being  fully  advised  in  the  premi.se.s.  finds:  That  no  fraud  of  any  kind 
or  character  was  practiced  by  .said  defendants,  or  any  of  them,  in  the  sale 
of  said  bonds,  and  that  the  sale  of  said  bonds  occurred  in  open,  regular 
session  of  the  City  Council  by  the  unanimous  vote  of  all  of  the  Coiincilmen 
and  were  not  sold  at  any  secret  session  or  at  a  price  below  their  true  value, 
and  there  were  no  fraudulent  representations  of  any  kind  made  by  said 
defendant  bond  companies,  or  by  any  of  them,  or  by  any  one  in  their 
behalf,  through  which  the  City  Council  was  persuaded  to  sell  said  bonds; 
and  the  court  further  finding  that  said  bonds  were  sold  in  the  manner 
followed  b.v  said  City  of  Seattle  for  a  long  time  past  and  .such  sale  was  in 
strict  accordance  with  the  statutes  and  provisions  of  the  City  Charter,  and 
said  plaintiff  having  wholly  failed  to  prove  a  cause  of  action,  said  court 
finds  the  issues  in  favor  of  the  def.-iidants. 

It  is,  therefore,  by  the  Court  Ordered,  Adjudged  and  Decreed,  that  the 
above-entitled  cause  be,  and  the  same  is  hereby,  dismissed,  with  prejudice, 
and  that  said  defendants  have  and  recover  from  the  plaintiff  their  costs- 
herein   to  bo  taxed. 

Done  in  open  court  this  16th  day  of  December,  1921. 

JOHN  S,  JUREY. 

Special  Judge. 

IN  THE   SUPERIOR  COURT  OF  THE   STATE  OF  WASHINGTON 
FOR  KING  COUNTY. 
Jair.es  F.  Allen,  Plaintiff,  1 

vs.  I 

Carstens  &  Earle?,  Inc.,  John  E.  Price  &  Co.,  R.  M.     No.  155466. 
Grant  &  Co.,  City  of  Seattle,  a  municipal  cor-} 
poi-ation,  Harry  W.  Carroll,  Comptroller  of  the     STIPULATION. 
City  of  Seattle,  Defendants.  j 

IT  IS  HEREBY  STIPULATED  by  and  between  the  parties  to  the  abo  ve- 
entitled  cause  that  in  consideration  of  the  cancellation  by  defendants  of 
the  judgment  for  costs  entered  in  the  above-entitled  cause  in  favor  of  said 
defendants,  that  said  plaintiff  hereby  waives  all  and  every  right  of  appeal 
to  the  Supreme  Court  which  he  mav  have  in  this  action. 

Dated  this  16th  day  of  December,  1921. 


Attorneys  for  Plaintiff. 

Attorneys  for  defendants. 
Carstens  <t  Earles.  Inc..  John  E. 
Price  &  Co.,  R.  M.  Grant  &  Co. 

Attorneys  for  City  of  Seattle . 
and  Harpy  W.  Carroll,  Comptroller. 


BOND  CALLS  AND  REDEMPTIONS. 

Portland,  Ore. — Bond  Call. — Im])rovement  bonds  num- 
bered 29,178  to  29,406,  dated  Feb.  1  1915,  are  called 
for  payment  on  Feb.  1  at  the  office  of  Wm.  Adams,  City 
Treasurer. 

BOND    PROPOSALS   AND    NEGOTIATION 

this  week  have  been  as  follows: 

ACADIA  PARISH  SCHOOL  DISTRICT  NO.  3,  La.— BOND  SALE.— 
M.  W.  Elkins  &  Co.  of  Little  Rock,  have  puichased  $50,000  5%  school 
bonds . 

AIKEN  COUNTY  (P.  O.  Aiken),  So.  Caro.— BOND  SALE.—Ai\  issue 
of  S62.100  6%  road  and  bridge  bonds  has  been  awarded  to  the  First  NatioDal 
Bank  of  Aiken  at  par. 

AKRON,  Summit  County,  Ohio.— 750.VD  ISSUE  VOTED— A 
.$500,000  bond  issue  for  the;  purpose  of  resurfacing  and  repairing  street  has 
been  voted  bj'  the  City  Comicil. 

ALLEN  COUr4TY  (P.  O  Lima),  Ohio.— BO.VD  SALE —The  $100,000 
Lima-Dclphos  Road  Inter-County  Highway  No  127  improvement  bonds 
offered  misuccossfully  on  Sept.  7 — V  113.  p.  1270 — -have  recently  been 
awarded  to  the  Lima  Trust  Co.  of  Lima  at  par.  These  bonds  bear  6% 
interest  per  annum,  are  dated  Sept.  1  1921  and  due  810,000  every  six 
months  from  March  1  1922  to  Sept    1  1926  inclusive. 

ALLEN  PARISH  ROAD  DISTRICT  NO.  3  (P.  O.  Oberlin),  La.— 
BO.XDS  .\0T  ."iOLD— BONDS  RE-OFFERED  —The  3136.000  bonds  offered 
on  Dec  14 — V.  113,  p.  2331 — wore  not  sold.  The  bonds  will  be  re-offered 
on  Jan.  26. 

ALLENTOWN,  Lehiijh  County,  Pa.— BOND  SALE.— The  $130,000  i 
Ay^'/c  coutKin  sower  Ixihds  offered  on  Nov.  22 — V.  113,  p.  2211 — have  I 
recently  been  .sold  to  the  Citizens  Trust  Co.  of  Allentown  at  101.47. 

APACHE  COUNTY  (P.  O.  St.  Johns),  Ariz.— BOiVD  ELECTION  — 
On  Jan.  24  an  issue  of  $175,000  road  bonds  will  be  submitted  to  the  voters. 

ASOTIN  COUNTY  SCHOOL  DISTRICT  NO.  25,  Wash.— rtOA'« 
OFFERJNG—\Ame  Aussnan.  Countv  Treasurer  (P  O  Asotin),  \v\\\  receive 
sealed  bids  until  10  a  ra.  Jan  27  for  $60,001)  bonds  at  not  exceeding  6''o 
interest.  Denoni.  S500  Int  senii-ann  pa.vable  at  (ho  office  of  Count.v 
Treasurer.  Due  yearly  as  follows:  .$6,000,  1932  to  1941  incl  :  optional  at 
any  time  after  '-,  years.  Bidders  must  name  prices  and  rale  of  intei-esl .  i 
and  must  deposit  Avith  the  County  Treasurer  1%  of  the  par  value  of  bonds 
bid  for. 

ATLANTA,  Oa.—BOND  OFFERING— J.  R.  Seawright.  Chairman 
Finance  Commission,  will  receive  sealed  bids  until  12  m.  Jan.  13  for  the  fol- 
lowing 6%  coupon  or  registered  bonds: 

S12.000  Connecticut  Aa-c.  Donds.     Date  Dec    1  1921 .     Int.  J   &  D.     Due 

on  Dec.  1  as  follows:  $1,000,  1923  to  192G  incl  ,  and  $2,000.  1^2/ 

to  1930  inclusive.  .^ 

16.000  Whiteloard  Ave.  bonds.     Date  Dec.  1  1921.     Int.  J.  &  D      Due 

S2.00n  jTly.  on  Dec.  1  from  1923  to  1930  inclusive.  ^ 

.S.OOO  BoiKidventure   Ave    bonds.     Date   Dec     1    1921       Int.   J     ft    D. 

Duo  $1,000  yrly.  on  Dec.  1  from  1923  to  1930  inclusive. 
9,000  Iverson  Street  bonds      Date  Dec.    I   1921       Int.  J    &   O      Due 
on  Dec    1  as  follows:  $1,000,  1923  to  1929  incl.  and  $2,000.  19,30. 
5,000  Beckwith  Street  bonds.     Date  Dec.  1   1921.     Int.  J.  &  D      Due 

SI  .000  yrly.  on  Dec.  1  from  1926  to  1930  inclusive. 
2,000  Thirrcontb  Street  bonds.     Date  Dec.  1  1921.     Int.  J.  &  D,     Due 

.<!l,Of)0  Dec    1   1926  and  Dec    1  1930.  _J  ■" 

5.000  Barksdale  Ave.  bonds      Date  Dec    1   1921.     Int.  J.  &  D^Due 
$1,000  >Tly.  on  Dec.  1  from  1926  to  1930  inclusive 
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9.0(H)  Sixlli  Strcot  bonds.     Date  .Ian     1    1922.     Int    .T    &  .T      Due  on 
.Tan    1  as  follows:  .^a.OOO.  1924.  and  $1,000.  192r)  to  1931  inclusiyo 
I  0;i()  Stovnll    .>^ti-o!'t    bonds.     Dato   .Tan.    1    1922.     Int.    J.    &   J.     Due 

SI, 000  vrlv    Oil  .Tan    1  from  102.'<  to  19.31  .^ 

0,000  Kliziibo'lh  Stroal    bonds      l).i(o  .Ian     1   1922       Int.  .1.  &  J.     Duo 

.■iJl,(M)0  vrly.  on  Jan     1  from   I92()  to  19.31   inclnsivn. 
Dcnoni.  SI. 000       Prin.  and  intcn^st  payable  at  City  Treasurer's  office 
or  at  tlio  city's  fiscal  agency  in  New  York  City.     Cert,  check  for  2%  of 
bid,  pa.vablo  to  the  clt\  ,  required      These  bonds  will  bo  .sold  subject  to  the 
approval  as  to  ICKality  by  purchaser's  attorne.v 

ATLANTIC  COUNTY  (P.  O.  Atlantic  City),  N.  J.— BOND  OFFER- 
ING.— E.  L.  Johnson,  Oountv  Treasurer,  will  receive  sealed  bids  until 
3  p.  111.  .Tan.  10  for  an  issue  of  $81,000  f>%  coupon  or  repristored  road  im- 
provement bonds.  Denoni.  «;],000.  Date  .Tan.  1  1922.  Trin.  and 
semi-ann.  int.  pavable  at  the  County  Treasurer's  office.  Due  Jan.  1  192S. 
Cert,  check  for  2%  of  the  amount  bid  for,  payahlo  to  the  above  Tn^asurer 
required.     Le.erality  appi-ovcd  by  Goo.  S.  Clay  of  New  York  City. 

AVON  LAKE,  Lorain  County,  Ohio.— BOATO  SALE.— Tho  .$10,000 
6%  road  impt.  bonds  offered  on  Dec.  30 — V.  113.  p.  2422 — v,'ere  sold  at 
par  and  accrncd  int.  to  the  Central  Banking  Co.  of  Txirain.  Date  Oct.  1 
1921.     Due  $1 .000  each  six  months  from  Jan.  1  1923  to  July  1  1927  incl. 

AVON  LAKE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Avon  Lake). 
Lorain  County,  Ohio.— BOA'D  SALE.— The  $12.">.000  R'yr  buildinpc  bonds 
offered  on  Dec.  27 — V.  113.  p.  2741 — were  sold  to  W.  L.  Slnyton  &  Co.  of 
Toledo  at  102.12.5,  a  basis  of  about  .5.84%.  Date  Dec.  1  1921.  Due  each 
six  months  ,ts  follows:  SI  .000  from  Ajiril  1  1924  to  Oct.  ]  1929  incl.:  SI  .500 
on  April  1  and  .SI  .000  on  Oct.  1  in  each  of  the  years  from  1930  to  1937  incl.: 
S2.000  each  six  months  from  April  1  1938  to  Oct.  1  1947;  ?f3.000  on  April  1 
and  ?2,000  on  Oct.  1  in  each  of  the  ye.ars  from  1948  to  19.54  incl. ,  and  53.000 
each  six  months  from  April  1  1955  to  Oct.  1  1957  inclusive. 

BAKER  COUNTY  (P.  O.  Baker),  Ore.— BOND  SALE.— On  Dec.  28 
this  county  sold  ,$110,000  5%  road  bonds,  part  of  a  total  issue  of  $425,000, 
to  the  Citizens'  National  Bank  of  Baker,  for  8113,685,  equal  to  103.35. 
This  bid  is  considered  only  in  connection  with  the  bid  of  $109,950  from 
Oxman  &  Harrington  for  the  work  proposed. 

BANNOCK  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  4G 

(P.  O.  Inkon),  Ida.— BO.VDS  VOTED. — We  are  advised  that  this  district 
has  voted  an  issue  of  -523.000  bonds. 

BARTTAHATCKIE  CONSOLIDATED  SCHOOL  DISTRICT,  Monroe 

County,  Miss. — BOND  SALE.— On  Jan.  2  Norton  &  Adams  of  jVmory 
were  the  successful  bidders  for  the  $6,000  6%  school  bonds  (V.  113,  p. 
2741)  on  their  bid  of  par  and  interest. 

BEATRICE,  Gage  County,  Neb. — BONDS  AUTHORIZED. — Reports 
say  that  at  the  meeting  of  the  City  Commissioners  an  ordinance  was  passed 
pro\'iding  for  the  sale  of  S42,000  worth  of  paving  bonds. 

BEAUMONT,  Jefferson  County,  Tex.— TOTAL  BOND  ISSUE  OR 
ANY  PART  OF  IT  MAY  BE  SOLD  .AT  THIS  TIME  SAYS  CITY'S 
ATTORNEY.— The   New    Orleans    "Times-Picavime"    on    Dec.    29   said: 

"Beaimiont's  $1,975,000  bond  issue,  or  any  part  of  it.  may  be  legally 
sold  at  this  time.  City  Attorney  Charles  D.  Smith  told  the  Board  of  City 
Commissioners  recently.  There  had  been  some  question  as  to  whether  such 
action  could  be  taken  in  view  of  the  pending  charter  suit,  which  has  been 
appealed  to  (he  Supreme  Court.. 

"Many  bond  buyers  have  been  In  communication  with  citv  officials, 
making  offers  for  the  purchase  of  the  securitie.«.  subject  to  the  outcome  of 
the  pending  litigation.  The  Mercantile  Trust  Co.  of  St.  Louis  has  offered 
par  and  accrued  interest  on  the  6'w^  bonds,  although  allowing  the  city  to 
issue  5K'5'    Ixjnus  of  S200.000  on  the  issue. 

"No  action  on  any  of  the  offers  will  be  taken  for  several  days.  Should 
the  city  sell  the  bonds  subject  to  the  outcome  of  the  litigation  over  the 
city  charter  it  would  automatically  enlist  the  ser\'ices  of  more  lawyers  in 
the  fight  to  uphold  the  city  charter." 

Notice  that  these  bonds  had  been  voted  was  given  in  V.  113,  p.  580. 

BELLVILLE-JEFFERSON  SCHOOL  DISTRICT  (P.  O.  Bellville). 
Richland  County,  Ohio. — BOA'D  S.ALE  — Tne  S13.350  6%  bonds  offered 
on  Dec  24 — V.  113,  p  2741— were  sold  to  the  Farmers  Bank  of  Bellville 
at  par  and  accrued  interest.     Dato  Dec   24  1921.     Due  jTly.  on  Jan.  1. 

BENTON  COUNTY  (P.  O.  CorvallJs),  Ore— BO A'D  OFFERING.— 
Fred  Mcirenry.  County  f^Ierk.  will  receive  sealed  bids  until  1.30  p.  m. 
Jan.  14  for  the  purcha.se  of  -SI  10.000  5%  road  bonds  offered  unsucces.sfullv 
on  .Tune  15  rv.  113,  p.  100).  Denom.  Sl.OOO.  Date  Sept.  1  1919.  Prin. 
and  semi-ann.  int.  (M.  &  S.)  payable  in  gold  at  the  Fiscal  Agencv  of  the 
State  of  Oregon  in  New  York.  Due  yearly  on  Sept.  1  as  follows:  $10,000 
1924  and  $20,000  1925  to  1929.  incl.  Certified  cheek  for  !)%  of  the  amount 
of  bonds  bid  for  required.  The  approving  learal  ooinion  of  Teal,  Minor  & 
Winfrce  of  I'ortland,  will  be  furnished  the  successful  bidder. 

y^M^H^J^J."  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  66  (P.  O.  Mankato),  Minn.— BOND  SALE.— The  .«60,000  7%  school 
buildmg  and  equipment  bonds  offered  on  Jan.  4  (V.  113,  p.  2841)  have 
been  purchased  by  Gates.  White  &  Co..  of  St.  Paul,  at  100.50.  a  basis 
of  about  6. 73%... Date  Jan.  1  1922.     Duo  Jan.  1  1924. 

BOONE  COUNTY  fP.  O.  Lebanon),  Ind.—NO  B/DS— No  bids 
were  received  on  Dec.  29  for  the  S3, .500  4ii%  Orvis  Harvev  et  al.,  Marion 
Town.ship  bonds,  which  were  offered  on  Dec.  29 — V.  113.  p.  2741. 

BOSTON,  Mass.— BOND  SALE — During  the  month   of  December  the 
olJowing  b.^nd.s  were  purchased  at  par  by  the  sinking  fund 


Amn  unt 
»1. 000.000 


Int.  Rate. 

4K% 


Purpose, . 


.50.000     414% 


Stuart  Street  Dec. 
Gymna-slum    Dec. 


',000     ■X'A'Ti     .Street  Impt     Dec    11921 


Dale.  Due 

1  1921 /$50,000  JTly  on  Dec.  1  from 

1      1922  to  1941  inc-l. 
1  1921 /.$3. 000  yrly  on  Deo   1  from 
{      1922   to    1931    incl     and 
I     $2,000 from '32  to '41  incl 
fYrly.  on  Dec    1  as  follows: 
{     S4, 000, '22  to '24:  $3,000 
'2.5  to  '35,  and  .52,000, 
mono     ^ixc/      T,      -lo.         .    T.  1936  to  1941  incl. 

60.000     4^%      TJapid  Tran.slt  Dec.  )   1921   Dsc    1971. 

BROCKTON,  Plymouth  County,  Mass. — TEMPORARY  LOAN.—\ 
temporary  loan  of  $200,000.  dalerl  .Ian.  0  and  due  Nov.  7  1922,  which  w.is 
offered  on  J,an.  6,  was  sold  Ut  the  f)ld  (Jolony  Trust  Co.  on  a  4.29%  dis- 
count basis  jilus  a  $1  25  premium. 

BROWN  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Fletcher), 
Miami  County,  Ohio.— BOND  .S/tUi.— The  $10,700  6%  bonds  offered 
or.  Dec  31- V.  ]1,{,  p  2841— were  sold  to  the  I'lqua  National  Bank  of 
llqua  at  parand  accruwl  lnt(rrc,st.      Dat<r  Dw.  31  1921 .      Due  Sei)t    11931 

BROWNHELM  TOWN.SHIP  SCHOOL  DISTRICT  (P.  O.  Vormilion)! 
?o-^;J^cf^L^:  u^°J''  ,^°'Ji'"  .County,  Ohio.— «OA'/.>  SALE.^Thi, 
».^..,000  6%  building  bond.s  offered  on  Dec.  .30— V.  113  p  2741— were 
TiL.J^'U  ■  oV.  •T/J.y."'"  i^  ^■"  "t  Toledo,  at  101.00.  a  basis  of  about  .5.70%. 
L^t_o  D.jc.  30  1921        Due  e/uli  six  months  as  follows:  $.500  from  April   I 

•-ach  of  the  years  from  1929  to  1948.  inclusive. 

BROWNSVILLE     INDEPENDENT    .SCHOOL     DISTRICT     (P      O 
th,?Xn^'i\}SJ'S"'V.'^''/:r  County,  Tex.- BOA/;  SALE       It  appears  that 

V  ni   ,:^Z[/'/'    '■>:''0-vear  (opt)  .school   building  bonds,  moiilioned  in 

V  I  1.1.  p.  201 .  have  been  Kold 

»,.H^r,'',^^°'  ^-  Y.--«0>VD  SALE.-  An  In^ue  of  $19,495  08  4%  loc.-l 
llurr,,!...''"' .''/''''  ''"'■"'<  f>f--^'-"i'x"-  to  the  HiLklng  Fund  of  the  r;ity  of 
iJuri.ilo       Dato  D,;,:.   i.r,  1021.      Due  Dec.  1.5  1022. 

IO-^'V.fJ^.h.'^.'^l',.^V":i  County,  Ohio.-  flOA/>  SALE —Thf^  $3, .500  6?;, 
been  sold  "*"-  •"""'■"  ""^""'■'1  ""  ■'"""   l'»^-V     I  12.  p.  2218— have 

BO^^I^s'^'t^JP'oVo^'A  Cnr.on  County,  Colo.  DESCRn'TlON  OF 
rf    '^nr,-,  •■>'•  •000  6%  water  works  bondt.  awarded  .-is  matod  In  V.  1  13. 

lalu,aiion$i.2.3.5!r.OO.    ^-     """«!«>  Debt  (all  water)   174,000.     ARsessed 

OMo '^^^^TP)^/'^.?'?',^,?^^AL  school  district.  Dnrk,  Count v, 

mi^l?ri,.,/[.l'.,wri  ;/,/,'  iVr.'^''  ""  '•''"•'l'>"  '"  ''e  held  on  J.iU.  10  iQ 
of^«15()/l00  l,m!ds  J'xtrlct  will  Ut  asked  to  vole  upon  the  IsHiinn.-e 

li^rVrPf^^.^?"  ^?^}'>  County,  Ohio.  BOVD  SALE  \n  Msue  r,f 
inthA  vIki,  /-'^  .'''I  '^  .'i.sses,YM..nf  bon.K  offend  on  An-t  1  I  w.ih  aw;,rd.>d 
to  the  .Noble  County  National  Hank  of  Caldwell  at  par  and  accrued  Int.  rest 


CALIFORNIA  (State  of).— LIST  OF  OTHER  BIDS  RECEIVED.— In 

our  issue  last  week  on  page  2842,  we  reported  that  a  syndicate  led  by  the 
First  National  Bank  of  N.  V.  had  accpiired  an  issue  of  $7,000,000  5%  gold 
tax-free  highway  bonds  at  109.12  and  Interest,  a  basis  of  about  4.39%. 
Since  the  publishing  of  that,  report  we  are  In  receipt  of  the  other  bids 
received  for  the  bonds.     They  are  as  I'ollows: 

Bank  of  Italy,  San  Fran.. $7, 038. 000  IM.U.Lowis&Co.,LosAng's$7. 500.000 
Mercantile  Tr.  Co.,  San  F  7,500,0001 

CANTON,  Stark  County,  Ohio. — B0A;'D  SALE. — The  $13,850  6% 
improvement  bonds  offcTcd  on  Aug.  15 — V.  113.  p  ,5.53 — were  recentl.v 
sold  to  R  L  Day  &  Co.  of  Boston,  at  par.  Dato  March  1  1921.  Due 
March  1  1931. 

CARMEL'BY'THESEA,  Calif.— BOA^D  SA7.E.— Freeman,  -Smith  & 
Camp  Co.  of  San  Francisco  have  purchased  $15,000  6%  park  and  play- 
ground bonds. 

CASS  COUNTY  SCHOOL  DISTRICT,  Minn.— DBSCTJrPr/OiV  OF 
BONDS. — The  $115,000  6%  tax-free  coupon  bonds,  awarded  as  reported 
in  V.  113,  p.  2637.  are  described  as  follows.  Denom.  $1,000.  Date 
Dec.  1  1921.  Prin.  and  semi-ann.  int.  payable  at  the  First  National  Bank. 
St.  Paul.  Due  yearly  on  Dec.  1  as  follows.  $6,000  1932,  .$7,000  1933  to 
1939,  incl.,  $10,000   1940  and  .S.50.000   1941. 

Financial  Statement. 

Actual  valuation  (estimated ) $9 .000.000 

Assessed  valuation  (1920) 3,3.53, .596 

Total  debt  (this  issue)  (5.6%  of  assessed  valuation) 190,000 

Population  (estimated) 5,540 

CEDARTOWN,    Polk    County,    Ga. — ADDITIONAL    DAT.'i. — The 

$1()3,000  6%  improvement  bonds,  wliich  were  sold,  as  reported  in  V.  113, 
p.  2637,  are  coupon  bonds,  subioct  to  rcgi.stration.  Bonds  and  the  interest 
on  the  bonds,  which  is  payable  .semi-annually  (J  &  J  ),  are  payable  at 
the  office  of  the  City  Treasurer  or  at  the  National  Park  Bank,  N.  Y. 

CENTER  SCHOOL  TOWNSHIP  (P.  O.  Centerville),  Wayne  County. 

Ind.— BOATD  OFFERING.— Ualph  W.  McMinn.  Township  Trustee,  will 
receive  bids  until  2  p.  m.  Jan.  14  for  $10,200  5%  bonds.  Denom.  -$680. 
Date  Jan.  10  1922  Prin  and  semi-ann  int  (J.  &  J  )  pavable  at  the 
Centerville  State  Bank  in  Centerville.  Ind.  Due  $680  yearly  on  July  1 
from  1923  to  1935.-  incl  .  and  $1,360  on  July  1  1936.  Certified  check  for 
$200,  payable  to  the  order  of  the  above  trustee  required. 

CENTRAL  HIGHWAY  DISTRICT  (P.O.  Craigmont),  Lewis  County, 
Idaho.— BOiVD  OFFERING. — C.  H.  Nugent.  Secretary  Highway  Commis- 
sion, will  receive  sealed  bids  until  Jan.  14  for  $50,000  6%  highway  bonds. 
Due  .serially  in  1935  to  1938. 

CERES,  Stanislaus  County,  Calif.— BOA'^D  OFFERING. — Sealed 
bids  will  be  received  by  the  City  Clerk  imtil  Jan.  17  for  the  purchase  of 
$30,000  sewer  improvement  bonds. 

CHATTANOOGA,  Tenn.— B07VD  S.\LE— On  Dec  20  $100,000  re- 
funding bonds  were  sold  to  the  Harris  Trust  &  Savings  Bank  of  Chicago, 
at  100. 72  for  4?is,  a  basis  of  about  4  71  %  Denom.  $1 ,000.  Date  Dec.  31 
1921.  Int.  J.  &  D.  Due  Dec.  31  1951.  This  report  corrects  the  one 
given  in  V.  113,  p  2741  The  successful  bidder  also  submitted  a  bid  of 
111  97  for  5J^s  and  a  bid  of  104  74  for  5s. 

CHICAGO,  Cook  County,  lit. — CORRECTION.— Wo  are  informed 
that  R.  M.  Grant  &  Co..  of  New  Y'ork  have  purchased  $7,725,000  5%  Gold 
coupon  (with  privilege  of  registration)  general  corporate  Ixinds  at  par  and 
accrued  interest  (not  .tS. 000. 000  as  incorrectly  stated  in  V.  113.  p.  2842). 
The  remaining  $275,000  bonds  will  not  be  i.ssued.  These  bonds  ($7,725,000) 
are  being  offered  to  investors  at  the  prices  gciven  below: 

Maturities  and  Prices  (accrued  interest  to  be  added) 


Yielding 

about  4.,50%> 

Yieldin 

7  about  4.40'? 

0 

Due 

Due 

Januari/  1 

Price 

January  1 

Price 

$  75.000 

1923 

100. .50 

.54.50,000 

1931 

104.375 

450.000 

1924 

101.00 

4.50,000 

1932 

104.875 

4.50,000 

1925 

101 .375 

4,50,000 

1933 

105.25 

4,50,000 

1926 

101.875 

450,000..-^.- 

1934 

105.50 

450,000 

1927 

102.25 

450,000 

1935 

105.875 

4.50.000 

1928 

102.625 

4.50.000 

1036 

106.25 

4.50.000 

1929 

103.00 

4.50. 000 

1937 

106.50 

450,000 

1930 

103.375 

4.50.000 

1938 

106.875 

450.000 

1939 

107.125 

450.000 

1940 

107.375 

CHOUTEAU    COUNTY    SCHOOL    DISTRICT    NO.    34,    Mont.— 
OA'D  SALE. — An  issue  of  $2,000  bonds  has  been  sold  at  par  for  5s  to  the 
State  of  Montana. 

COBLESKILL,  Schoharie  County,  N.  Y.—BOND  SALE.— The  $15.- 
000  registered  bridge  bonds  offered  on  Dec.  28 — V.  113,  p.  2741 — wore  sold 
to  the  Cobleskil!  National  Bank  for  .5s.  .Date  Feb.  1  1922.  Due  $1,500 
yearly  on  Feb.  1  from  1923  to  1932,  inclusive. 

COLFAX  COUNTY  SCHOOL  DISTRICT   NO.    33,  N.  Mex.— BOiVD 

OFFERING. — Bids  will  be  received  until  10  a.  m,.  Jan.  23  for  the  purchase 
of  $10,000  6%  20-year  school  bonds.  Bids  for  less  than  ninety  cents  on 
the  dollar  will  not  be  considered.     Ralph  Calley,  Treasurer  (P.  O.  Raton). 

COLUMBIA  SCHOOL  DISTRICT  (P.  O.  Columbia),  Boone  County, 

Mo.— BOAfD  OFFERING — F  L.  Bogs  Secretary  Board  of  Education 
will  receive  sealed  bids  until  6  p  m  Jan  16  for  $95  000  5%  school  bonds. 
Denom.  $1  000.  Date  Feb  1  1922.  Prin  and  s<!mi-ann.  int  payable 
at  the  office  of  the  District  Treasurer.  Duo  in  20  years.  Bids  are  re- 
quested for  bonds  optional  after  5  years  or  10  years.  Cert,  check  for  1%' 
payable  to  B.  C.  Hunt    Treasurer    required. 

CONCORD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  St.  Joe), 
De  Kalb  County,  Inrl.—BOND  SALE.  Tho  Sl.OOO  6%  school  bonds 
offered  on  Dec,  28 — V.  113.  p.  2741 — were  sold  at  par  to  the  St.  Joe  Valley 
Hank.  Date  Dec.  28  1921.  Due  $1,000  each  six  months  from  June  15 
1923  to  Dec.  15  1924,  inclusive. 

CORONA  HIGH  SCHOOL  DISTRICT.  Riverside  County,  Calif.— 

BONDS  NOT  YET  SOLD  — No  sale  has  yet  bien  made  of  the  $125,000  5% 
school  bonds  offered  on  Dec    19— V.  113,  p    2.529. 

CRANFORD  TOWNSHIP  (P.  O.  Crnnford),  Union  County,  N.  J.— 

BONO  OFFERING. — .\.  K.  Deinnan.  Township  (^lork,  will  receive  sealed 
bids  until  3:30  p.  m.  Jan.  11  for  $212,767  bonds  not  to  exceed  6%  interest 
per  annum.  Denom.  1  for  .$767  09  and  212  for  %l  .000  e;ich.  Date  Jan.  I 
1922.  I'rin.  and  .s<.nii  ann.  int.  (.1.  &  J.^  pavable  at  the  Cranford  Trust 
Co.  Due  $7,767  09  July  I  1926  aiid  $205,000  July  1  1927.  Cert  ified  chwk 
for  ^  "A    of  the  amount    l^ld  for  rcfinired. 

The  bifldcr  offering  the  least  Interest  rate,  expressed  In  nndtlples  of  quar- 
ters of  1  %  ,  will  bo  awardcMi  the  bonds,  and  only  offers  at  the  lowest  interest 
rate  will  bo  consldiired:  if,  however,  one  or  more  bidders  offer  the  same 
Itiferest  rate  then  the  bidder  who  shall  offer  the  greatest  nddltlonl  premium 
shall  bo  awarded  the  bonds.  All  of  said  bonds  will  he  sold.  The  bonds 
will  not  bo  sold  for  less  than  par.  and  In  addition  to  the  amount  pai<l  the 
sueressful  bidder  must  pay  accrued  InK^rest  at  th(5  rate  borne  by  the  bonds 
from  the  datd  thereof  tci  t'.he  date  of  payment  r)r  the  purchase  |)rlee.  The 
HuecesHful  bidrler  will  Ix;  re(|iilred  to  pay" for  the  bonds  on  ,Ian.  1  I  1922.  and 
Interim  eerilfleates  will  he.  readv  for  delivery  upon  rwelpl  of  the  |)urchaso 
priee,  which  irnist  be  i)aid  in  cash  or  by  eeriifled  or  cashier's  etn-ck  to  the 
order  of  the  TowiiKhl|>  of  Cranford.  Proposals  should  be  aildres-^id  to 
A.  It.  Denman,  Town.ship  Clerk,  and  cneIos(!<l  In  »  sciled  eMVe|o|)e  marked 
on  the  oMiKldo  "I'ropo.sajs  for  lloiids."  Th'  HUecessfnl  bidder  will  be  fur- 
nlslie<l  with  the  opinion  of  Mcwnrs.  llawUliiH,  DelafleUI  ^  Longfellow,  of 
New  York  City,  that  the  bond':  are  binding  and  legal  obllgnllons  of  the 
townNhiii.  The  permanent  bon'ls  will  Ix?  prepa-i'd  under  the  supervision 
of  thr!  Unllr«l  Hlales  Mortgage  .t  Trust  <'o.,  wlileli  will  eerlily  um  to  the 
gernilniuiess  of  the  signature's  of  the  offlclalH  and  the  ^.e,•d  InipresHcd  thereon. 

Crawford   county   .school   district   no.   91,   Ark.— 

BOX/)  SALE.  On  Jan.  3  the  $2,500  V,"/,  Mlior)l  Imlldliig  Ixjiid.s  (V.  113, 
p.  2742)  were  sold  to  Spear  &  .lai'Uson,  CorjtruelorN,  at  par. 

CRESSKILL,  Bergen  County,  N.  J.  BONO  .S,4/./;.  —  The  Inhiki  of  fl';, 
street  improvement  bontlH  offerr^rl  on  Dee.  29  (V.  113,  p.  2712)  was  sold 
to  li.  J.  \'!in  Ingen  fc  Co.  of  Kvw  York  C!lty  at  their  bid  of  103.31  for 
$22,000  Ixindft.  a  basis  of  nUiut  5.49';j  .  DalnJan.  I  1922.  Duo  yearly 
on  Jiin.  1  lis  follows:  81,500  from  192.3  Ki  1920  In-I.  and  $2,000  from  1927 
to  19.14  In  el. 

CUBA  SCHOOL  DI.STRICT  'P.  O.  Cuba).  Crawford  County,  Mc 
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W.  p.  Mitchell.  Pres.  Board  of  Education,  for  $14,000  6%  school  buUdlng 
bonds,  it  is  stated. 

CUMBERLAND,  Allegheny  County,  Md.— BOND  SALE.— The  $2,'50.- 
000  5%  Kpnenil-improvement  bonds  offered  on  Dec.  30  (V.  11.3,  p.  2.530) 
were  sold  to  the  Peoples  Bank  of  Cumberland  at  107.43.  Date  July  1 
1920.     Due  525,000  jcarly. 

DADE  COUNTY  (P.  O.  Greenfield),  Mo.— BOND  ELECTION.— On 
Jan.  31,  .5100.000  court  house  bonds  will  be  voted  upon. 

DADE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  5.,  Fla.— 
BOND  OFFEniKG. — Chris.  M.  Fisher.  Perrctar.v  Board  of  Public  Instruc- 
tion (P.  O.  Miami),  will  receive  sealed  bids  until  noon  Jan.  26  for  $30,000 
6%  school  bonds.  Denom.  .91,000.  Date  Oct.  1.  1921.  Prin.  and  semi- 
ann.  int.  pavable  at  the  Chase  National  Bank,  New  York  City.  Certified 
check  for  2%  of  bid  required.  Bids  to  be  made  on  blank  forms  furnished 
by  the  alxjve  Secretarj'. 

DALLAS,  Dallas  County.  Tex.— ADDITIONAL  INFORMATION.— 
In  l.a,st  week's  issue  on  pa^o  2843.  we  stated  that  the  $1 ,250.000  5H  %  cou- 
pon (with  privilege  of  registration  a.s  to  principal)  street  bonds  had  been 
sold  to  a  syndicate  composed  of  Eldredse  &  Co.  of  N.  Y.  and  the  Mississippi 
Valley  Tru.st  Co.  and  Mortgage  Trust  Co..  both  of  St.  Louis,  at  10S.90. 
This  information  camo  to  us  unofficially.  We  are  now  informed  through 
official  sources  that  the  bonds  were  .sold  to  Geo.  L.  Simpson  &  Co.  of  Dallas, 
who  represented  that  syndicate,  at  108.91,  a  basis  of  about  4.81%.  The 
following  is  a  complete  list  of  the  bids  received  for  the  bonds: 

Name  of  Bidder —  Amount  of  Bid.      Price.        Bam.i. 

Geo.  L.  Simpson  &  Co.,  Dallas Sl,.361,375  00     108.91       4.81% 

J.  T.  Bowman,  agent  for  Taylor,  Ewart  & 

Co.,  Chicago.  Stacy  &  Braun,  Chicago,  _ 

and  Detroit  Trust  Co.,  Detroit .-.1,332,48100     106.598       4.98% 

Edwin  Hobby  &  Co.    Dallas 1,316,087  ,"50     105.287     5.08% 

J.  Harold  Peters,  agent  for  National  City 

Co.,  New  York.  FJarris  Ti-ust  &  Savings 

Bank.  Chicago,  and  Smith,  Moore  &  Co., 

St.  Louis 1,320,550  00     105.644     5.05% 

Hall  &  Hall,  agents  for  H.  L.  Allen  &  Co., 

B.  J.  Van  Ingen  &  Co.,  Rutter  &  Co.. 

and  .1.  G.  VHilte  &  Co.,  New  York,  and 

Prudden  &  Co.,  Toledo 1,308.037  00     104.643     5.12K 

Roy  AV.  M.aule.  agent  for  Estabrook  &  Co. 

and  W.  R.  Compton  &  Co.,  New  York 

(submitted   through   the  American   Ex- 
change National  Bank,  D,allas,  Texas)..   1,295,2.50  00     103.62       5.21% 
Jno.  B.  Oldham.  Dallas.  Texas 1,308.000  00     104.64       5.12}^ 

All  of  the  above  bids  are  for  the  amounts  specified ,  plus  accrued  interest. 

DAWES  COUNTY  SCHOOL  DISTRICT  NO.  62  (P.  O.  Whitney), 
Neb. — BOND  SALE. — The  Peters  Trust  Co.  of  Omaha  has  purchased 
$15,000  6%  tax-free  bonds.  Denom.  $750.  Date  Aug.  1  1921.  Int. 
annually  (Aug.  1).  payable  at  the  office  of  County  Treasurer.  Due  $750 
yearly  from  1922  to  1941,  inclusive. 

Financial  Statement. 

AssRS-sed  valuation.. $412,080  00 

Total  bonded  debt  (this  issue  only) 15,000  00 

DOUGLAS  COUNTY  (P.  O.  Omaha),  Neh.—BOND  SALE.— We  are 
Informed  by  the  United  States  Trust  Co.  of  Omaha  that  it  purchased 
$1,000,000  5%  road-paving  bonds  on  Dec.  29  at  par  and  accrued  interest 
plus  a  premium  of  $30,200  (103.20) .  a  basis  of  about  4.74%.  Date  Oct.  1 
1919.     Due  $200,000  yearly  from  1937  to  1941,  incl. 

DOUGLAS  COUNTY  (P.  O.  Superior),  V^is.— BOND  SALE.— The 
First  National  Bank  of  Duluth  has  purchased  at  par  the  $20,000  5%  i-oad 
bonds  mentioned  in  V.  113.  p.  1599. 

DOVER  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Dover), 
Tuscarawas  County,  Ohio. — BOND  SALE. — The  $13,000  6%  school- 
improvement  bonds  offered  on  Dec.  31 — V.  113,  p.  2637 — were  sold  to 
W.  L.  Slayton  &  Co.  of  Toledo  at  102.13,  a  basis  of  about  5.75%.  Date 
Sept.  15  1921.     Due  $.500  yearly  on  March  15  from  1923  to  1948,  incl. 

DUBUQUE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Dubuque), 
Dubuque  County,  Iowa. — BOND  OFFERING. — Sealed  bids  will  be  re- 
ceived until  3  p.  m.  Jan.  12  by  Leo  Palen,  Secretary  Board  of  Directors, 
for  $537,000  school-bldg.  bonds.  Denom.  $1,000.  Date  Jan.  2  1922. 
Bonds  payable  at  office  of  District  Treasurer.  Bids  will  be  received  as 
follows: 
Fir.st — For  $.537,000  5%  bondsmaturingyearly  on  Jan.  1  as  follows:  $27,000 

1927,  .$35,000  I92S.  $35,000  1929  and  $40,000  1930  to  1940  incl. 
Second — For  $537,000  4V5%  bonds  maturing  as  above. 
Third — For  $637,000  5%  bonds  all  maturing  in  twenty  years  from  date. 
Fourth — For  $537  .OOO  4  H  %  bonds  all  maturing  in  twenty  years  from  date. 

A  certified  check  must  accompany  each  bid .  These  bonds  are  part  of 
an  i.ssue  of  $715,000,  of  which  $178,000  were  sold  on  May  2  1921,  legality 
having  been  approved  by  Chapman,  Cutler  &  Parker  of  Chicago.  Blank 
bonds  and  additional  attorney's  opinion  to  be  furnished  by  the  purchaser. 

DUGENESS  IRRIGATION  Df.STRICT  (P.  O.  Dugeness),  Clallam 
County,  Wash. — BOND  SALE  — The  State  Bank  of  Seciuin  has  purchased 
an  issue  of  $23,000  6%  semi-ann.  irrigation  bonds  at  90. 

DURHAM,  Durham  County,  No.  Caro. — MATTER  OF  DISPOSING 
OF  BONDS  TO  BE  TAKEN  UP  BY  THE  CITY'S  ATTORNEY  IMMEDI- 
ATELY.— The  Raleigh  "News  and  Observer"  of  .Ian.  4  says:  "City  Manager 
R.  W.  Rig.sby  has  made  a  recommendation  that  S600.000  worth  of  bonds 
.already  authorized  but  which  have  never  been  placed  upon  the  market, 
be  sold  to  take  care  of  outstanding  notes  against  the  city.  The  bonds 
are  street  and  sewer  bonds,  $550,000  street  bonds  and  $50,000  sower  bonds 
It  was  declared  by  several  of  tlie  councilmcn  that  the  bonds  should  be  sold 
so  as  to  .save  the  interest  on  them  that  the  city  is  now  paying.  C:;ity  Attor- 
ney S.  (/.  Chambers  will  take  up  the  matter  of  disposing  of  the  bonds 
immediately,  he  declaring  th.at  from  information  he  has  received  the  bond 
market  is  now  good.     The  sale  of  them  will  be  advertised  according  to  law, 

EAST  BATON  ROUGE  PARISH  SCHOOL  DISTRICT  NO.  1  (P. 
O.  Baton  Rouge),  La. — BOND  SALE. — The  $226,000  school  bonds 
offered  on  Jan.  3  (V.  113.  p.  2637),  have  been  awarded  to  Caldwell  &  Co., 
of  Nashville  at  98.25. 

EAST  G.4RY,  Lake  County,  Ind.— BOND  SALE— The  $14,000  6% 
refunding  school  bijnds  offered  on  Aug  (i — -V.  113,  p.  554 — were  recently 
sold  at  par.      Dale  July  1   1921       Due  S2.000  yearly. 

EAST  LAKE  SPECIAL  ROAD  AND  BRIDGE  DISTRICT  (P.  O. 
Tavares),  Fla. — PRICE  PAID. — The  price  paid  by  Brandon  Gordon  & 
■\Vaddell  of  New  York  for  the  $600,000  5%,  road  and  bridge  bonds— V  113 
p.  2842 — was  97.25  and  interest.  Date  July  1  1921 .  The  following  are  the 
other  bidders:  Atlantic  National  Banlt.  Jacksonville.  Otto  Marx  &  Co., 
W.  L.  Slay  ton  &  Co.,  Caldwell  &  Co.,  Geo.  B.  Sawvers  &  Co.  and  Weil, 
Roth  &  Co. 

EDGECOMBE  COUNTY  (P.  O.  Tarboro),  No.  Caro.— BIDS  RE- 
.TECTED.—AW  bids  received  for  the  $100,000  coupon  bridge  bonds  on 
Jan.  2 — V.  113.  p.  2638 — wore  rejected. 

ELM  CITY,  Wilson  County,  No.  Caro. — BOND  OFFERING. — Sealed 
bid.';  will  be  received  until  .Ian.  23  by  ,1.  W.  Winstead,  Mayer,  for  $25  000 
6%  20-ycar  elect ric-li.-iht  bonds.  Int.  payable  annually  or  semi-annually 
to  suit  j)urchaser.  t>rt.  check  or  cashier's  check  for  at  least  2%  of  the 
amount  bid  for  required. 

ELMSFORD  (P.  O.  Grccnburgh),  Westchester  County,  N.  Y. — 
BOND  SALE.— An  issue  of  S1.")0,0()0  5}^%  wnter-s.vstem  bonds  was  sold 
on  Dec.  21  to  Geo.  B  .  Gibbons  &  Co.,  or  New  York,  at  100.23  a  basis  of 
About  5.48%.  Denom.  SI  000.  Date  Dec.  31  1921.  Int.  J  &  J  Due 
$6,000  yearly  on  Dec.  31  from  1925  to  1949,  inclusive. 

EPHRATA,  Grant  County,  Wash.— BOiVD  SALE.— The  $25  000  6% 

water-works  bonds  offered  on  May  30  (V.  113,  p.  2334)  have  boon  .sold  to 
the  Woslern  Uoiid  &  Migo.  Co.  of  Portland. 

EXCELSIOR  SPRINGS,  Clay  County,  Mo.— CITY  MANAGER  FOttM 
OF  GOVERNMENT  ADOPTED.— It  is  stated  that  at  a  special  election  on 
Dec.  20  Excelsior  Springs  adopted  the  city  niana.?er  form  of  government  by 
493  votes.  It  is  also  stated  thai  Excelsior  .Springs  is  the  first  city  of  the 
third  clas.s  iu  the  state  to  take  advantage  of  the  law  passed  by  the  last  legis- 
lature giving  cities  of  this  class  privilege  of  voting  on  the  city" manager  plan. 

FAIRMONT,  Fillmore  County,  Neb.— BOiVO  SALE —The  i  I-ifJs 
Trust  Co  ,  of  Omaha,  recently  acquired  $10,000  7%  tax-free  water-exten- 
sion b>nds.  l><<nom.  $,500.  Date  Jan.  2  1922.  Interest  payable  annuallv 
at  tho-  office  of  Couuty  Treasuror.  Di;o  Jan.  2  1962;  opiioual  on  or  after 
Jan    ^  1 9o2 


Financial  Statement. 

Assessed  value  of  real  and  personal  property .        „     $1,010  716 

Total  bonded  debt,  including  prefent  issue $130  000 

Wal«r  debt 45  oon 

Cash  value  of  sinking  fund II.       I   "I'       s'ooo 

Net  debt.- .".;. 80,000 

Population,  estmiated,  1,000. 

FAIRVIEW  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Rockv  River), 
Cuyahoga  County,  Ohio. — BOND  SALE — An  i.ssue  of  S7o.000  6% 
coupon  bonds  offered  on  June  10  was  awarded  to  Otis  &  Co.  cf  Cleveland. 
at  par.  Denom.  $1,000  Prin.  and  .semi-ann.  int.  (A..  *  O  )  payable  at 
the  Guardian  Savings  &  Trust  Co  in  Rockj-  River.  Due  $3,000  yearly  on 
Oct    1  from  1926  to  1950,  inclusive. 

BOND  OFFERING. — Sealed  bids  will  be  received  bv  Ross  P.  Joi-dan, 
District  Clerk,  until  12  m.  Jan.  26  for  the  following  6%  coupon  bonds 
aggregating  .1;25,800: 

$15,000  bonds.     Denom.  $1 .000.     Date  Jan.  1  1922.     Due  $1,000  yearly 
on  Oct.  1  from  1934  to  1948.  inclusive. 

5,000  bonds.  Denom.  $1,000.  Date  Oct.  1  1921.  Due  $1,000  yearly 
on  Oct.  1  from  1929  to  1933.  inclusive. 

5,800  l)onds.  Denom.  1  for  $800  and  5  for  SI .000  each.  Date  Oct.  1 
1921.  Due  $800  Oct.  1  1923  and  $1,000  yearly  on  Oct.  1  from 
1924  to  1928,  inclusive. 

Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Rocky  River  office  cf 
the  Guardian  Savings  &  Banking  Co.  Cert .  check  for  10%  of  the  amount 
hid  for.  payable  to  the  District  Treasurer  required.  Purcha.ser  to  pay 
accrued  interest. 

FAYETTE  COUNTY  (P.  O.  Uniontown),  Pa.— BOND  SALE.— The 
$500,000  4H%  highway  bonds  offered  on  Dec.  29  (V.  113.  p.  2638)  were 
sold  to  Wells,  Dean  &  Singer  and  Edward  B.  Smith  &  Co..  both  of  Phlla.. 
at  their  joint  bid  of  106.156,  a  basis  of  about  4.05% .  Date  Doc.  30  1921 . 
Due  Dec.  30  1941. 

FOREST  GROVE,  Washington  County,  Ore.-LARGER  AMOUNT 
OF  BONDS  VOTED. — The  "Oregonian"  of  Dec.  28  says: 

"At  the  special  municipal  election  held  Dec.  27.  the  citizens  of  Forest 
Grove  :>pproved  a  bond  is.sue  of  $50,000  to  pay  off  the  indebtedness  of  the 
city.  This  includes  outstanding  warrants,  and  $16,500  attorney's  fees  in 
the  suit  of  the  Elliott  Construction  Co.  against  the  city,  which  was  won  by 
the  municipality  after  .';everal  years  of  litigation.  A  proposed  bond  issue 
of  .$35,000  for  the  same  purpose  was  defeated  at  an  election  held  some  time 
ago.     The  vote  at  the  election  was  155  for  the  bonds  to  63  against." 

FORT  LAUDERDALE,  Broward  County,  Via.— BOND  SALE.— Oa 
Dec.  29  the  $27,000  water-extension.  $15,000  city-hall.  $10,000  street- 
impt.,  $5,000  park  and  $2,500  street-lmpt.  6%  20-year  bonds  dated  Not.  1 
1921  (V.  113,  p.  2638)  were  sold  to  Prudden  &  Co.  «f  Toledo  at  94.13,  a 
basis  of  about  6-52%. 

FRANKFORT  SCHOOL  CITY  (P.  O.  Frankfort),  Clinton  County, 
Ind.— BOA'/)  SALE.— The  $225,000  6%  bonds  offered  on  Dec   30  (V.  113.       , 
p.  2638)  were  .sold  to  the  Fletcher- American  Bank  of  Indianapolis  at  102.43.     ■ 
a  l)asis  of  about  5.55%.     Date  Dec.   13   1921.     Due  $15,000  yearly  on     <| 
Jan.  1  from  1924  to  1938K  incmsive.     The  following  bids  were  also  sub- 
mitted. 

Farmers  Bank  of  Frankfort Par  and  interest  plus  $3,875  00 

Merchants  National  Bank.  Indianapolis Par  and  interest  plus    2.8.36  25 

Meyer-Kisor  Bank,  Indianapolis Par  and  interest  plus    4.401  06 

Union  Tru.st  Co.,  Indianapolis Par  and  interest  plus    4,476  00 

Harris.  Forbes  &  f  o.,  Chicago Par  and  interest  plus     1.868  00 

Hill.  Joiner  Co..  Chicago Par  and  interest  plus    3.609  75 

FRANKLIN  TOWNSHIP,  Portage  County,  Ohio.— BO.VD  SALE.— 
The  $10,000  6%  bonds  offered  on  Dec.  30  CV.  113,  p.  2530)  were  sold  to 
the  Title  Guarantee  &  Trust  Co.  of  Cincinnati. 

FRANKLIN  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Kent),  Portage  County,  Ohio.— BOA'D  SALB.—The  $65,000  6% 
coupon  bonds  offered  on  Dec.  31 — V.  113.  p.  2638 — were  sold  to  A.  T. 
Bell&  Co.  of  Toledo,  at  104.37,  a  baslsof  about  5.41%,.     Date  Oct.  1  1921.       ; 

FREEBORN  COUNTY  (P.  O.  Albert  Lea),  Minn.— i50A'D  S.ALE—        I 
The  S300,000  Judicial  Ditch  No.  4  bonds  offered  on  Jan  3  (V.  113.  p   2742~' 
have  been  awarded  to  Gates.  White  &  Co.  and  the  Northwestern  Trust  Co 
of  St.   Paul  and  the  Minneapolis  Trust  Co.   of  Minneapolis,  jointly,  as 
4¥s.  at  101.00— a  basis  of  about  4  64%.     Date  Jan.  2  1922.     Due  $20,000       j 
yearly  on  Jan.  1  from  1928  to  1942,  inclusive. 

FREMONT,  Dodge  County,  Neb. — BOND  S.ALE — The  Peters  Trust 
Co  ,  of  Omaha,  has  purchased  $30,000  6%  tax-free  water-extension  bonds 
Denom.  $1,000  Date  July  1  1921.  Interest  semi-annual  (J.  &  J), 
payable  at  the  Coimty  Treasurer's  office      Due  July  1  1941 .  optional  after 
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Financial  Statement 

As,sessed  value  as  returned  by  assessors $14,828,415 

Total  bonded  debt,  including  present  issue .$486,000 

Water  debt 75 ,000 

Cash  vnlue  of  sinking  fund 30,000 

Net  debt $391,000 

Present  population,  estimated,  12.000. 

GILBERT,  St.  Louis  County,  Minn. — BOND  OFFERING.— Se2i\ed 
bids  will  he  received  until  Jan.  7  bv  A.  W.  Indihar.  Village  Clerk,  for  the 
purchase  of  the  $200,000  refunding  bonds  mentioned  in  V.  113,  p.  1599. 

GLADSTONE,  Clackamas  County,  Ore. — BOND  SALE— The  $11,- 
240  01  improvement  bonds  offered  unsuccessfully  on  Feb.  1 — V.  112, 
p  675 — hnve  been  purchased  by  the  First  National  Bank  of  Oregon  City 
at  par.     Date  July  1  1920 

GOULD  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Gould),  Lincoln 
County,  Ark. — BOND  VFFERI1\'G. — T.  W.  Curjadd,  Secretary  Board  of 
School  "Directors  will  receive  sealed  binds  imtil  Jan.  21  for  $35,000  6%  20- 
year  .school  l-)onds.     Due  in  20  years. 

GRAHAM  COUNTY  (P.  O.  Safford),  Ariz.— DATE.- The  date  on 
which  the  voters  will  decide  whether  thcv  are  in  favor  of  issuing  $500, (XH) 
highway  bonds  (V.  113,  p.  2843)  is  .Ian.  28. 

GRAND  ISLAND,  Hall  County,  Neb.— BO.VD  SALE —The  Peters 
T'rust  Co  .  of  Omaha,  has  been  awarded  $36,000  6^%  district  paving 
bonds,  due  serially  from   1   to  9  years 

GR4NT    COUNTY    CONSOLIDATED    DISTRICT    NO.    3    (P.    O. 

Herman),  Minn. — BOND  SALE. — An  issue  of  .$90,000  5%  school  bonds 
has  been  sold,  if  is  stated,  to  the  State  of  Minnesota. 

GREENE  COUNTY  (P.  O.  Bloomficld),  Ind.— BOND  OFFERING.— 
John  S  Sexson.  Countv  Trea.surer,  will  r€!ceive  sealed  bids  until  10  a.  m., 
Jan.  21  for  S,^3,766.21  6%  AVhite  River  Levee  bonds.  Denom.  100  for  $500 
each:  9  for  .5376  and  1  for  $382.21 .  Date  Dec.  15.  1921  Int.  J  &  D.  Due 
$5  376  yearly  on  Dec.  15  from  1922  to  1930  incl.  and  $5,382.21  on  Dec.  15 
1931 

GREENSBORO,  Guilford  Countv,  No.  Caro.— FORMAL  RESOLU- 
TIONS PROVIDING  FOR  .4  LO.l.V  P.l.S.Sf,'/) —Newspapers  .say  that 
fornial  resolutions  were  passed  covering  the  borrowing  of  $400,000  from 
A  B  Leach  &  Co  ,  Inc.,  of  New  York,  this  sum  to  .stand  against  the 
sale  of  water  and  sewerage  bonds  authorized  but  not  yet  sold 

GREYBULL,  Big"  Horn  County,  Wyo.— BO.YD.S  VOTED —By  vote 
of  427  "for"  to  111  "against"  a  $70,000  bond  issue  for  the  proposed  exten- 
sion to  the  w.atcr  system  carried  on  Dec   20 

GROTON,  Brown  County,  So.  Dak.— BOAD  SALE— On  Dec.  28 
the  Drake-Ballnrd  Co  of  Minneapolis  was  awarded  .$10,000  6','r  water- 
works and  electric-light  bonds  for  $40,435  (101  08)  and  interest-  Denom. 
Sl.OOO  Date  Nov.  1  1921.  Int.  M  &  N-  Due  Nov.  1  1941:  optional 
Nov    1   1931. 

HAZARD,  Perry  County,   Ky.— BOA^D  OFFERING.— TJntn  10  a.  m 
•Ian.  16  (lie  City  Clerk  will  receive  bids  for  the  following  6%  bonds,  which 
were  voted  on  Nov.  8  (V.  113,  p.  2425). 
$75,000  wattr-system  bonds.     Vote,  643  to  34. 
."■lO.OflO  .sowerase-svstem  bonds.     Vote.  622  to  29. 
25,000  city  hall  bonds.     Vote,  459  to  79. 

HALIFAX  COUNTY   (P.   O.   Halifax),   No.   Caro.— BOND   SALE  — 
Sidney  Spitzer  &  Co..  of  Toledo,  have  purchased  $2,50,000  6%  tax-free  road 
and   brid«^  b«;ds       Donom.   $1,000.      Dale  Nov     1    1921    ,  Principal  and 
.semi-annual  intere.st  (M.  &  N.)  payable  at  the  Hanover  T-jational  Bank 
New  York  Cil  v      Bonds  mav  be  registered  both  as  to  principal  and  interest 
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f  registeired  b;ith  as  to  priiicipril  and  intorost,  the  interest  will  be  paid  in 
few  York  exciiaugo  at  the  request  of  lioldor. 

Financial  Slatcment. 

;stima(ed  real  value _ $75,000,000 

ssessed  valualion  (1920) 48.228.971 

'olal  bonded  debt  (including  this  issue) 700,000 

inkinptfuud -.- $25,000 

ret  debt $675,000 

Population  (1920  Census),  43.755. 

HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  20  (P.  O. 
.ynbrook),  Nassau  County,  N.  Y.—BOND  SALE  —The  $60,000  school 
onds  offered  on  .Ian  3 — V.  113.  p  2743 — were  -sold  to  H.  L.  Allen  &  Co. 
f  Now  York  at  10ft  2S  for  4  '-^s.  a  ba.sis  of  about  4  48% .  Date  Feb.  1  1922. 
)ue  $10,000  yearly  on  Jan.   1  from  1948  to  1953  Inclusive. 

HIGHLAND  COUNTY  (P.  O.  Hillsboro),  Ohio.— BOND  SALE.— 
'he  816, .iOO  6%  road  improvement  bonds  offered  on  Jan.  3 — V.  113,  p. 
743 — were  sold  to  the  Farmers  &  Traders  National  Bank  of  Hillsboro  at 
ar  and  accrued  interest. 

HOBART,  Kiowa  County,  Okla. — BOND  SALE. — An  issueof  ,S110,000 
%  25-year  water  bonds  has  been  sold,  it  is  stated. 

HOUSTON,  Harris  County,  Tex.— DESCRIPTION  OF  BONDS.— 
.dditional  data  are  at  hand  relative  to  the  sale  of  the  four  issues  of  5% 
ix-free  gold  bonds,  agiexegatinR  .?625,000,  awarded  on  Dec.  17  to  Halsey, 
tuart  &  Co.,  Inc.,  and  A.  B.  Leach  &  Co.,  Inc.,  at  100.40  and  interest — 
.  113, p.  2743. 

225.000  bridge  bonds.     Date  May  1   1921. 
200.000  bridge  bonds.     Date  Jan.  15  1922. 
100,000  sanitary  sewer  bonds.     Date  Jan.  15  1922. 
100,000  paving  bonds.     Date  Dec.  15  1921. 

Denom.  $1,000.  Prin.  and  semi-ann.  int.  payable  at  New  York  City, 
•ue  yearly  as  follows:  $13,000  1922,  $25,000  1923  to  1946,  incl..  and  $12,000 
947.  These  bonds  are  now  being  offered  to  investors  to  yield  from  5% 
)  4.75%,  according  to  maturities: 

Financial  Statement. 

ctual  valuation,  estimated,  1921 $252,000,000 

ssessed  \'aluat ion  1921 180,190,700 

eneral  bonded  debt  (including  these  issues) 16,547.000 

rater   debt 847,000 

inking  fund... 1,984.869 

et  bonded  debt 13,715.131 

opulation,  1910  Census,  78,800;  1920  Census 138.076 

HUBBARD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Hubbard), 
rumbull  County,  Ohio. — BOND  OFFERING — L.  M.  Stewart,  Clerk 
'  the  Board  of  Education,  will  receive  sealed  bids  until  Jan.  21  for  $25,000 
%  school  building  bonds.  Denom.  $1,000  Date  Feb.  1  1922.  Int. 
.  &  O.     Due  $1,000  yrly.  on  April  1  from  1927  to  1951  inclusive. 

HUDSON  FALLS,  Washington  County,  N.  Y. — BOND  OFFERING. — 
.  R.  Lewis,  ViiJage  Clerk,  will  receive  sealed  bids  imtil  8  p.  m.  Jan.  16 
ir  the  following  5%   registered  paving  bonds,  aggregating  $46,625: 
J9,875  Series  2  bonds.     Denom.  25  for  Sl.OCO  each  and  25  for  $195  each. 

Date  Aug.  1   1919.     Due  $1,195  yearly  on  Aug.  I  from  1922  to 

1946.  inclusiTe. 
11,875  Series  1   bonds.     Denom.   $475.     Date  Aug.   1   1920.     Due  $475 

yearly  on  Aug.  1  from  1923  to  1947.  inclusive. 
4,875  Series  2  bonds.     Denom.  .$195.     Aug.  1  1920.     Due  $195  yearly 

on  Aug.  1  from  1923  to  1947,  inclusive. 
Prin.  and  .semi-ann.  int.  (P.  &  A.)  payable  at  the  Village  Trea.surer's 
rfice.  Cert,  check  for  2%  of  the  amount  bid  for,  payable  to  the  village 
squired.  Bonds  will  he  prepared  under  the  supervision  of  U.  S.  Mtge. 
;  Trust  Co.,  which  will  certify  as  to  the  genuineness  of  the  signatures  of 
le  city  officials  and  the  seal  impressed  thereon.  The  purcha.ser  or  pur- 
lasers  will  be  fiuTiished  without  charge  the  approving  opinion  of  Hawkins, 
lelafield  &  Longfellow  of  New  York. 

HURON  COUNTY  (P.  O.  Norwaik),  Ohio.— BOJVD  S^LB.— The 
16,000  6%  Fair  Ground  bonds  offered  on  Oct.  5  (V.  113,  p.  1491)  were 
)ld  to  the  Huron  County  Banking  Co.  and  the  Citizens  National  Bank, 
late  Oct.  1.  1921.  Due  $1,000  each  six  months  from  April  1  1922  to 
ct.  1  1923  incl.  nad  $2,000  each  six  months  from  April  I  1924  to  Oct.  1 
)26,  incl. 

IDAHO  fState  of).— NOTE  OFFERING. — D.  P.  Banks,  State  Treasurer 

P.  O.  Boi.se).  will  receive  sealed  bids  until  10  a.  m.  (mountain  time)  Jan.  10 

ir  the  following  one-year  note,  aggregating  $1,250,000. 

1,000,000  treasury  notes.     Int.  rate  not  to  exceed  7K%.     Certified  check 

for  $20,000,  payable  to  the  State  Treasurer,  required. 

250,000  highwav  notes.     Int.  rate  not  to  exceed  7%.     Certified  check 

for  S.T.OOO.  payable  to  State  Treasurer,  required. 
Denom.  to  suit  purcha.ser.  Date  Feb.  1  1922.  Due  Feb.  1  1923. 
ach  issue  of  Treasury  notes  will  be  bearer  notes.  Holder  will  have  right 
»  registration  and  to  payment  in  City  of  New  York.  Bids  for  both  issues 
lUst  he  unconditional  in  every  respect,  except  that  they  may  specify 
xeptance  of  bids  for  both  i.ssues.  State  of  Idaho  will  furnish  opinions  as 
)  iRifality  by  John  C.  Thompson,  of  New  York.     State  will  furnish  bonds. 

jr'Ji!^'^^'*^'-'^'  Marion  CountVrr^<r^'BOiVD  SALE —An  issuo'of 
i.jil.'Hm  6-;^  Sanitary  District  bonds  was  sold  on  Dec  30  to  the  Fletcher- 
mencan  Co.  of  Indianapolis  at  104  65,  a  ba.sis  of  about  4  94%.  Denom. 
1,000.     Date  Dec.  30  1921.     Int.  J.  &  D.     Due  Dec.  30  1926. 

'9'^'A*  'p"'a  County,  Mich.— BOND  SALE.— Tho  $,50,000  water 
onds  offered  on  Jan.  3  (V.  11.1,  p.  2843)  were  sold  to  the  Hanchett  Bond 
o.  of  f;hi(.ago  at  99. ."jg. 

BOND  OFFERING— A.  J  John- 
sale  an  l.ssue  of  $90,500  refunding 
e  serially  in  1  to  25  years. 
JACKSON  COUNTY  (P.  O.  Jacksonville),  Ore.-BOND  OFFERING. 
-8e,-il<;d  hid.s  will  Iw  rereived  until  10  a.  m.  Jan.  25  by  Chaunccy  Florev, 
Iad"t^ndK-     '  purchase  of  any  part  or  all  of  the  following  5% 

J50,0<J0  bonds.     Date  May   1    1921.     Due  .$.50,000  every  five  years  on 

,_„„„„  May  1  from  1931  to  1951,  Inclusive. 

J50.000  bonds.     Date  .Ian.    1    1922.     Due  $.50,000  every  five  years  on 

Jan.  I  from  1932  to  1952,  inc.]un\vc. . 
Denom.  $1 .000.  fYln.  and  s<!ml  ann.  Int.  payable  In  gold  at  the  County 
reftBurcrs  or  at  the  fiscal  agency  of  the  State  of  Oregon  In  New  York. 
'„?.?  1"  "f  ■J"'''''''"-  *^',"^*-  ''^"'''^  <■"■■  •''%  "'■  'he  amount  of  bonds  bid  for 
^Vtr '  r  ,u"v  ••n'f'"7'"»<  '•!"'''  <>f>''"i'>"  of  Teal.  Minor  &  Wlnfrco  of 
ortland.  will  tx!  fuml«he/l  the  succ(s<sful  bidder. 

7"'u  n'*r?/'*  ,*^°"^J"V    "*•    O-    R«n»»'^la«r),    Ind.— BO.VD   SALR.—The 
'Ann  .,  ^  James  h.  Larnson  Koad  Improvement  No.  3288,  Jordan  Twn 
offerMi  on  Oct.  24  (V.  I  Vi.  p.  l(;99),  have  been  sold  to  A.  P.  Flynni 
[insr-ort.     Date  Sept.   15  1921. 

Ditch  C^an.il  No 

were  sold   to   Kdward 

1 

;!t^^^nn^^  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  GoM,.,, 

i74^,h«:iK^'^^'''''-     "'''''•' *'"''/'^'f*  »'■•''''>'  l>«nds  recently  voted  (V.   Il.i 
■  Co      tK."h  ofUen  v'     ^  ''"'^'"'  ''^'"""'"'  ''""''*  ^  '""■  ""'^  Uoetteher,  Porter 

~     "  -Tha 


JACKSON,  Hinds  County,  Miss.— £ 

n    City  Clerk,  ix  offering  at  a  private  s 
^ving  bonds      Date  Feb    1   1922.     Due 


aA     }i'  ■^'^'-£■—1'^"  S12.817  6%  William  Folger  et  al. 
//".  'rri'V'/'*"'"''  ""    '*«'-   •■''    <V-    113,   p.   2743)   were 
t'.ir.i  or  Ljifayfrtte.  Ind.at  103.12.      Date  June  1    1921 


,llf,ww',?'*^"'  COUNTY  IP.  O.  Wilmnr).  Minn.- 

■<7  ToA  «     '  .  '  '[*"•*  "f  '"""!«  have  \h:,;,  sold: 
il/.IOOe/,  dralnaKft  lK,nd«.      DaUs  .Sept.  1   1921 .      D 


BOND  SALE. 
uo  on  Sept.  1  1922  to 


15.000  6% 


6%  fTunk^MKhway    relmburj;nment    bonds.     Date    Oct.    1     1921. 
14,CfX)  5%  drainage  bondi.     Date  Dec.  1  1921 .     Duo  Doc.  1  1927  to  1 94 1 . 


>^th^%^n   in'l^'*-/"-^'^^^  "'"'^  HErr.:rVEn— No  bUlH  w.Te  rer,.|v.-<l 
iL;    29       vilij'^p^lyjj'^'"''  '"'"^  certlflcatcH.  Merles  ■•A-14."  offered  on 

KENT,    F'ortnsrc    County,    Ohio. —BOND    SATE Thn    «7/l  nnn    av 

■  rahout  I  "k"'        n;/;  fT  {''."a'  '.'  l"-<;"ili"n  or«l,729  (107.204. -a 
.  l.i    ;»?.l'''  ;  i:i^  -':.:...>.'!.'«  '*'^t-  '  >92I.      Due  Oct.  1  1930.     The  follow- 


B  l>i(lH  wore  also  ro<-eived 

_.,        ,,   ^,         .  Premium  Bid. 

IWter   I£obl..:on  &  Co $994  40 

•  T.   Hell  fr  Co...  1   yi;y  Hi 

iret  Natl  Bank,  dncinnatl     960  00 
etrolf  ..Tnist  Co 1 ,356  00 


Premium  Hirl. 

Kyan.  Tlowmnn  ft  Co $1,507  20 

jy.  L.  Sl.nvton  U  fV) 1.2.50   It) 

Breed.  Elliot  &  narrlBon..   1,40  00 
Hoasongood  St.  Mayor 1 .470  00 


BOND  OFFERING.— W.  W.  Reed,  City  Clerk,  will  receive  scaled  bids 
until  12  m.  Jan.  21  for  .$6,000  6%  refunding  bonds.  Denom.  $500.  Date 
Jan.  1  1922.  Due  Jan.  1  1932.  Cert,  check  for  1%  of  the  amount  bid 
for,  payable  to  the  City  Treasurer,  required. 

KENT  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Kent),  Portage 
County,  Ohio.— BOND  OFFERIVG—ir  W  Bowers,  t.'lerk  of  the  Fioard  of 
Kducation,  will  receive  sealed  bids  until  12  m.  Jan.  15  for  $12, 5K)  6% 
bond.s.  Denom.  $.500.  Date  Jan.  15  1922  Int.  J  &  J.  Due  .$.500  on 
July  15  1922;  $1,000,  on  .Ian.  15  and  $,500  on  July  15  in  each  of  the  years 
from  1923  to  1928,  inclusive,  and  .51,000  on  Jan.  15  1929.  July  15  1929  and 
Jan  15  1930.  Certified  check  for  $500  required.  I'lU'cliaser  to  pay  accrued 
merest. 

KLAMATH  FALLS,  Klamath  County,  Ore. — BOND  SALE. — The 
.$65,000  refunding  bonds  voted  on  Nov.  8 — V.  113,  p  2333— have  been 
sold  to  the  Lumbermen's  Trust  Co.  and  Freeman,  Smith  &  Camp  Co., 
both  of  Portland,  at  93  and  interest. 

KNIGHTSEN  IRRIGATION  DISTRICT  (P.  O.  Knightsen),  Contra 
Costa  County,  Ca!if.— BOA^D  SALE.— The  $100,000  6%  bonds  offered 
on  Dec.  27 — V.  113.  p.  2743 — have  been  sold  at  94.10,  a  basis  of  about 
fi.59'^i.  At  the  same  time  this  district  sold  $350,000  and  $200,000  bonds 
at  100  and  91,  respectively. 

LA  CROSSE  COUNTY  (P.  O.  La  Crosse),  Wise- BOJVD  OFFERING. 
— Hubert  D.  Staats,  County  Clerk,  will  receive  sealed  bids  for  $400,000 
5%  road  and  bridge  bonds  imtil  11  a.  m.  Jan.  19.  Denom.  $1,000.  Date 
April  1  1922.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Cotmty 
Treasurer's  office.  Due  $20,000  yearly  on  April  1  from  1923  to  1942,  incl. 
C^ert.  check  for  1%  of  the  amount  of  bonds  bid  for,  payable  to  the  Coimty 
Treasurer  required. 

LAKE  COUNTY  (P.  O.  Waukegan),  III.— BON^D  SALE.— An  issue 
of  $900,000  5%  road  bonds,  offered  on  Dec.  30.  was  sold  to  Taylor,  Ewart 
&  Co.  of  Chicago,  at  102.04,  a  basis  of  about  4.72%.  Denom.  $1,000. 
Date  Jan.  1  1920.  Prin.  and  semi-ann.  int.  payable  at  the  Continental 
&  Commercial  Trust  &  Savings  Bank  in  Chicago.  Due  $50,000  yearly 
on  Julv  1  from  1922  to  1939,  incl.  These  bonds  are  l.ssued  under  authority 
of  Section  15-D,  Chapter  121,  Revised  Statutes.  State  of  Illinois,  1919, 
and  were  voted  by  the  people  on  Nov.  4  1919,  the  vote  cast  being  5,146 
"for"  to  1,749  "against"  the  issuance  of  these  bonds.  The  following 
bids  were  also  received: 


Name- 
E.  H.  Rollins  &  Sons. 
The  National  City  Co 

Curtis  &  Sanger 

Stacy  &  Braun 

Hornblower  &  Weeks 


Price  Bid. 
...$906,894.00 

906.930.00 

909.118.25 

909.873.00 

.913,617.00 


Ames.  Emerich  &  Co 914.670.00 


Name —  Price  Bid. 

Hill,  Joiner  &  Co $916,074 

First  Nat.  Bk.,  Waukegan, \922,886 

Nat.  Bk.  &  Peoples'  Bk.J 

R.  M.  Grant  &  Co *910.000 

Elston,  Allyn  &  Co .-*924,993 

*  Conditional. 


Financial  Statement. 

Estimated  actual  value  of  all  taxable  property $1,000,000,000 

A.s.<ie.ss.  val.  of  all  prop,  for  taxation  as  equalized  for  year  1920        44,900,152 
Assessed  value  of  all  property  for  taxation  as  returned  by 

Asse.s.sor  for  year  1920. 39.006,875 

Total  bonded  indebtedness,  including  this  issue 1,400,000 

Total  floating  debt None 

Water  works  bonds,  included  in  above None 

Amount  of  sinking  fund None 

Water  works  sinking  fund,  included  above None 

Value  of  property  owned  by  issuing  community,  $600,000.  Tax  rate 
per  $1,000. 

LAMBERT,  Quitman  County,  Miss. — BOND  SALE. — The  $30,000 
6%  electric  light  and  gravel  street  bonds  offered  unsuccessfully  on  Nov.  1 — 
V.  113.  p.  2101 — have  been  awarded  to  the  Bank  of  Commerce  &  Trust  Co. 
of  Memphis,  at  par.     Due  serially  in  20  years. 

LANSING,  Ingham  County,  Mich. — BOA^D  SALE. — The  following 
four  issues  of  bonds  offered  on  Jan.  3  (V.  113,  p.  2743)  were  sold  to  a  syn- 
diaite  composed  of  Keane,  Higbie  &  Co.  of  Detroit,  Old  Colony  Trust  Co. 
of  Boston  and  Edmunds  Brothers  of  Boston  at  101.14,  a  basis  of  about 
4.67%: 

$500,000  4M%  electric  light  and  power  plant  bonds.     Due  $75,000  yearly 
from  1930  to  1935  incl.  and  $.50,000  in  1936. 
200.000  5%  paving  bonds.     Due  $40,000  yearly  from  1923  to  1927  incl. 
100,000  5%  sewerage-system  bonds.     Due  $20,000  yearly  from  1923  to 

1927  incl. 
100,000  5%  bridge  bonds.     Due  $20,000  yearly  from  1928  to  1932  incl. 
Date  Jan.  3  1922.     Int.  J.  &  J.     These  bonds  are  being  offered  to  the 
public  by  the  above  syndicate  at  prices  to  yield  from  4.60%  to  4.40%, 
according  to  maturities. 

LARAMIE  COUNTY  SCHOOL  DISTRICT  NO.  (P.  O.  Laramie), 
Albany  County,  Wyo. — BONDS  DEFEATED.— A%  the  election  held  on 
Dec.  28  (V.  113,  p.  2743),  $350,000  school  bonds  were  defeated. 

LEMON  CITY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  3,  Dade 
County,  F[a.— BOND  SALE. — Reports  say  that  S60.000  school  bonds  have 
been  .sold  at  par  to  the  Bank  of  Biscayne,  of  Miami. 

LICKING  COUNTY  (P.  O.  Newark),  Ohio.— BOJVD  SALE.— The 
$34,000  6%  coupon  bonds  offered  on  Dec.  ,30  (V.  113,  p.  26.'J9)  were  sold 
to  the  Licking  County  Bank  &  Trust  Co.  of  Newark  at  100.29,  a  basis  of 
about  5.87%.  Date  Dec.  1  1921.  Duo" each  six  months  as  follows:  .$5,000 
from  April  1   1923  to  Oct.  1  1925,  inclusive,  and  $4,000  on  April  1  1926. 

LINCOLN,  Lancaster  County,  Neb.— BOATD  SALE.— The  $100,000 
water  works  plant  extension  and  the  $200,000  light  5%  coupon  bonds 
offered  on  Dec.  29 — V.  113,  p.  2531 — have  been  pureha.sed  by  Paine, 
Webber  &  Co^  Chicago,  at  102.647,  they  to  furnish  the  bonds.  Date 
Jan.  1  1922.  Due  10%  of  the  above  bonds  on  Jan.  1  1933  and  10%  ann. 
thereafter  until  the  whole  amount  is  paid.  The  bonds  may  be  redeemed, 
at  option  of  city,  at  any  interest  paying  date  after  10  years  from  their  date. 
Other  bidders  were: 
Stern  Bros.  &  Co..  Kansas  City:  Kauffman,  Smith,  Bmert  Sc 

Co.,  St.  Louis,  and  Wells-Dickey  Co.,  Minneapolis ..$307  022  00 

*U.  S.  Trust  Co..  Omaha 306,168  00 

Lincoln  Safe  Deposit  Co.,  Lincoln.. 305.000  00 

City  National  Bank,  Lincoln .303  990  00 

First  Trust  C;o..  Lincoln. .303.802  .39 

C.  W.  McNoar  &  Co..  Chicago- 303,710  00 

Wm.  R.  Compton  Co.,  St.  Louis 303.2.56  00 

Burns.  Hrlnker  &  Co.,  Omaha -.   303,1.50  00 

♦Lincoln  Stale  Bank.  Lincoln,  for  Harriman  &  Co.,  N.  Y 302,652  78 

Omaha  Tru.st  Co.,  Omaha - 302,,5,'')5  50 

Sidney,  Spltzor  &  Co.,  Toledo :i02.llH  00 

♦10.  II.  Rollins  &  .Sons,  Chicago .'101.230  00 

Peters  Trust  Co.,  Omaha 301,170  00 

Wachob,  Klau.ser  Co.,  Omaha .'iOLOOOOO 

Lincoln  Trust  (U).,  Lincoln -.   300,390  00 

All  the  above  bidders,  with  the  exception  of  those  marked  {*),  agreed 
to  furnish  bonds. 

LINCOLN  PARISH  (P.  O.  Austin).  La.— DESCRIPTION  OF  BONDS 
The  .S7()0.000  5'i  tax-free  Ito.id  District  No.  I  b:irid.-<.  awarded  to 
HiillHrllii,  ll.irry  &  (Jo  ,  Inc  ,  of  N<nv  Oileatis — V  113.  p  2844— answer 
to  the  following  description:  Denom  $1  , COO  Dat(<  April  I  1921  Prin. 
.ind  senil-.inn  Int  pjiyable  ;it  the  lliin(>v<(r  Nalioii.il  Hank.  N  Y  ,  or  at 
(li(!  Rusion  Slate  Bank,  Kiislon,  at  opi.ion  of  holder  Duo  yearly  on 
April  I  as  follows:  $12,000  1924  and  1925.  $13,000  1926.  $l4.0f)0  1927. 
$15,000  1928  and  1929,  $16,000  Hl.'iO,  .|;|7,000  1931,  $IH.O()0  1932.  $19,000 
I9,'I3.  .S2f),f)')0  1931,  $21,000  1935,  $22,000  I93t;,  $;!3.0IK»  1937,  $24,000 
MI.'JH,  S25.000  P.KiO.  .152(),000  1910,  S27.I)0I»  1911.  .«2!»,(I(I0  1912,  $30,000 
1943,  $32,000  1944,  $.'(3,000  1915,  $35,000  1916.  *;i7,IMH)  1947,  $3H.0(K) 
I94H,  $40,000  1949,  $42,000   19.50  and  .$45,000  lO.'il 

Finaneial  Slntvvienl.  _     _.,     ,  ,, 

Aweswid   valuation   1921..    . $9,518,286 

Tiit.il  b'irided  Iiidi4)le(ln<!ss,  this  l.ssue 700, 0(K) 

Popiilailon.  Census  1920.  16.962;  [)re«ent  population.  OMtlmatod. .    .18,00(1 

LINDSAY,  Garvin  County,  Okln.  BONDS  VOTED.  By  an  ovor- 
wlielniiiiK  itiajorlly  Lindsay  eh  Izens  voted  n  lM>ncl  Is-inet  orilt2,00f)  for  public 
Improvenienis  on  Dee.  2K.  A  city  hull  will  he  hiillt  wllh  $25.IMI0  of  (ho 
iKinds,  $8,000  will  provide  for  a.  new  fire  truck,  and  $9,000  for  exlondlng 
wat-er  mains. 

LOGAN  .SCHOOL  DISTRICT  (P.  O.  LoRon),  Lo^nn  County,  W.  Vn. 

—  BOND   ,S/1/-ft.~Thn  .'•1105.000   5,ij%   school    iK.ndK     offnrod  ou   Aug.   9 
(V.    113.  p.  ri.Vi)  werri  solrl  lo   W.   L.  HIaylon  .V  Co..  Toledo. 

LOS  ANGELES  CITY  SCHOOL  DLSTRICT,  Los  Anirelos  County, 

Ca.\if.— BOND  OFFERING,  -h.   K.    Lampton.  Couuly  Olurk   (P.  O.   Lo« 
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Angeles),  ■will  receive  sealed  bids  until  11  a.m  .  Jan.  9  for  $1,500,000 
5H%  school  bonds.  Denom.  $1,000.  Date  Nov.  1  1920.  Prin.  and 
interest  pavable  at  County  Treasurer's  office.  Due  on  Nov.  1  as  follows: 
$8.5,000  1922,  S.'^.'i.OOO  1923  to  19.30.  incl.;  S.'iO.OOO  1931  to  1935,  incl.: 
.$35,000  1930  to  1950.  incl.;  .$40,000  1951  to  1956.  incl.,  and  $55,000  1957 
to  1960,  incl.  Cert,  check  for  3%  of  bid,  payable  to  Chairman  Board  of 
Supervi.sors  refjuired. 

LOS 'ANGELES  CITY  HIGH  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif.— iJOA'W  OFFERING.— L,.  E.  Lanipton,  County  Clerk 
(P.  O.  Los  Angeles),  will  receive  sealed  bids  until  11  a.  m.  Jan.  9  for  $1,000,- 
000  5y<i%  school  bonds.  Denom.  .$1,000.  Date  Nov.  1  1920.  Prin. 
and  int.  payable  at  County  Treasurer's  office.  Due  on  Nov.  1  as  follows: 
.$49,000  1922.  $22,000  1923  to  1927,  incl.:  827.000  1928  to  1935,  iucl.; 
822,000  19.36  to  1940.  incl.:  $23,000  1941  to  1947,  incl.:  $28,000  1948  to 
1955,  incl.,  and  $26,000  1956  to  1960,  incl.  Cert,  check  for  3%  of  bid, 
payable  to  the  Chairman  Board  of  Supervisors  required. 

LOS  ANGELES  COUNTY  FLOOD  CONTROL  DISTRICT  (P.  O. 
Los  Anpeles),  Calif.— COftRi'Cr/OA'.— The  price  paid  for  the  $1,043,500 
5%  bonds  by  the  Bank  of  Italy  of  San  Francisco  was  103.24  (not  103.23, 
as  stated  in  V.  113,  p.  2639).     Other  bidders  were: 

Premium  I  Premium 

Offered. 1  Offered. 

AnKlo  Calif.  Trust  Co.,  etal.$25.0,-)5  Blyth,  Witter&Co 818,615 

Security  Tr.&Savs.  Bk.  etal.   19,.531   Aronson  &  Co 6,300 

Harris  Tr.  &  Savings  Bank.l    18,888 (National  City  Co 5.635 

Ife, William  R.  Staats  Co /  [Drake,  Riley  &  Thomas,  etal     2,823 

t?  LOUISIANA  (State  o().—BO.\D  S.\LE—On  .Jan  5  tho  $l,000.0a0  0% 
1-20-\r:ir  serial  coupon  or  refi-isten  d  penitentiary  bonds,  dated  .lanl 
1 022 "(V  1 1 3 .  p  2 126) ,  were  sold  to  Stacy  &  Braun ,  of  New  York  and  Chi- 
cago: Baiikors  Trust  Co.,  New  York:  and  E  H.  Rollins  fr  Sons,  of  New 
York  and  Chicago,  on  their  bid  of  103. 31  and  int'-rest,  a  basis  of  about 
4  .575*"; .  The  next  highest  bid  received  for  the  bonds  was  103  289,  and  was 
submitted  by  Prudden  &  Co..  Toledo,  and  J.  G  M  hite  &  Co.,  H.  L  Alle-i 
&  Co.  a;.d  B.J.  Van  Ingcn  &  Co.,  all  of  New  York,  and  the  Commercial 
National  B;ink  of  Slireveport. 

LOUP  CITY,  Sherman  County,  Neb.— BOiVD  SALE.— The  First 
Trust  Co . ,  of  Omaha .  has  lieon  awarded  S31 ,000  6 %  water-system-extension 
bonds,  it  is  .stated. 

>"  LOWELLVILLE,  Mahonintr  County,  Ohio.— BOA^  SALE.— The 
.$2,700  6%  deficiency  bonds  offered  on  Dec.  29— V.  113,  p.  2744 — were 
sold  to  the  Lowelhille  Savings  <S:  Banking  Co.  at  par  and  accrued  interest. 
As  yet  no  report  has  come  to  hand  relative  to  the  sale  of  the  .$9,882  30  6% 
special  assessment  bonds  offered  at  the  same  time. 

McCOMB  CITY,  Pike  County,  Miss,— BOA"/.)  SALE —The  $80,000 
6%  municipal  school  bonds  offered  on  Oct.  18  (V.  113,  p.  1700),  have  been 
purchased  bv  the  First  Nation.Tl  Bank  of  McComb,  the  bank  paying  a 
premium  of  $180.  equal  to  100  22. 

McKINNEY,  Collin  County,  Tex. — BOND  SALE. — It  appears  that 
an  issue  of  $30,000  5%  tax-free  coupon  market  house  bonds  has  been  sold. 
Denom.  51,000.     Date  March  1  1921.     Prin.  and  semi-ann.  int.  (M.  &  S.), 

Sayable  at  the  office  of  Srate  Treasurer,  or  at  the  Seaboard  National  Bank, 
r.  Y.     Due  yearly  on  March  1. 

jM  Financial  Statement. 

Real  value  of  taxable  property,  estimated 310,000,000 

Assessed  valuation  for  taxation  (1921) 5,762,640 

Total  debt  (this  issue  included) 466,000 

Less  water  debt $44,500 

Less  si nking  fund 75 ,652 

Net  debt 345,848 

Population,  1920  Census 6,677 

MANATEE-ONECO    SPECIAL    ROAD    AND    BRIDGE    DISTRICT 

fP.  O.  Bradentown),  Manatee  County,  Fla. — BOAT>  OFFERING. — 
Robt.  H .  Koesch ,  Clerk  Board  of  County  Commissioners,  will  rMeive  sealed 
bids  until  .Tan.  14  rnot  Jan.  15.  as  stated  in  V.  113,  p.  2844)  for  $350,000 
6%  road  Ixinds.  Denom.  $1,000.  Interest  i-emi-annual.  Due  .$50,000  in 
■five  yc;>rs  and  .S75,O0O  in  each  succeeding  five  years  imtil  paid.  Certified 
check  for  '^1 ,000  required .  Bonded  debt,  none.  Estimated  value  of  prop- 
erty hi  district.  $3,000,000. 

MARINE  ON  ST.   CROIX,   Washington   County,  Minn.— BID.— A 

bid  of  par  was  received  on  Dec.  27  for  the  $12,000  6%  electric  light  plant 
bond.s — 'V.  113,  p.  2744 — from  Kalman,  Wood  &  Co. 

MARION  COUNTY  (P.  O.  Sa'.em),  Ore.- BOATD  SALE.— The  .$200,000 
5H  %  road  bonds  offered  on  Dec.  30 — V.  113,  p.  2630— have  been  awarded 
to  the  Ladd  &  Tilton  Bank  and  the  National  City  Co.  of  Portland,  jointly, 
at  102.43  and  interest,  a  basis  of  about  5.12%.  Date  July  15  l02O.  Due 
yearly  on  July  15  as  follows:  830,000,  1928;  $85,000,  1929  and  1930. 

MARION  COUNTY  (P.  O.  Jefferson).  Tex.— BOA'D  ELECTION.— 
An  issi'c  of  $500,000  5H  %  road  bonds  will  be  voted  upon  at  an  election  to 
be  held  Jan,  27. 

MEBANE,  Alamance  County,  No.  Caro. — BOA'^D  OFFERING. — 
Scaled  bids  will  be  received  until  2  p.  m.  Jan.  19  by  M.  Alice  Fowler,  Town 
Clerk,  for  the  following  6%  gold  bonds: 

$170,000  street-inipt.   bonds.     Date  April   1    1921.     Int.   A.   &   O.     Due 

yearly  on  April  1  as  follows:  $9,000  1923  to  1932  Incl.  and  $16,000 

1933  to  1937  incl. 

125,000  street-tmpt.    bonds.     Date   Jan.    1    1922.     Int.    J.    &    J.     Duo 

yearly  on  Jan.  1  as  follows:  ,$9,00(T  1924  to  1936  incl.  and  $8,000 

1937. 

76,000  wal€r  bonds.     Date  J.i.n.  1   1922.     Int.  J.  &  J.     Duo  vearlv  on 

Jan.  1  as  follows:  81,000  1923  to  1927  incl.  and  $2,000  1928  to 

1962  incl, 

Denom.  $1,000.     Prin.  and  semi-ann.  Int.  payable  in  New  York.     Bids 

must  be  enclosed  in  sealed  envelopes  marked  "Proposal  for  Bonds."  and  be 

accompanied  by  a  certified  chock  (or  cash)  upon  an  incorporated  bank  or 

trust  company  for  2'r„  of  the  face  value  of  the  bonds  bid  for.     These  bonds 

are  prepared  under  tho  supervision  of  the  U.  S.  Mtgo.  &  Trust  Co.  of  N.  Y. 

City,  which  will  certify  :>.s  to  the  genuineness  of  the  siiinatures  of  the  city 

ofiicials  and   the  seal  inipressed  thereon.     Legality  will  he  approved  by 

Chester  B.  Masslicli  of  N.  Y.  City  and  J.  I-.  Morehoad  of  Diu'ham,  N.  C, 

who.se  approving  opinions  will  be  furnished  the  purchaser  without  charge. 

Bonds  will  be  delivered  to  the  pm-chascr  at  the  office  of  the  U.S.  Mtge.  & 

Tru.st  Co.  in  N.  Y.  City,  on  or  about  Feb.  1  1922,  and  must  then  be  paid 

for  in  Jvew  '^'ork  funds.     Purchaser  to  pay  accrued  interest. 

MEMPHIS,  Shelby  County,  Tenn.— BOA'»  0F/'^E/?7A'G.— Sealed  bids 
■will  be  received  bv  C  C.  Pa.shby,  City  Clerk,  until  2:30  p.  m.  Jan.  17  for 
$500,000  6%  coupon  ri-venuo  uotes,  part  of  an  authorized  is.sue  of  $1,500,- 
000  D.Tte  Jan  1  1922  Denom  .$10,000.  Due  Sept.  1  H)22  Notes 
are  payable  in  Memphis  or  New  York  City,  at  option  of  holder  Certified 
check  fur  $,'',. 000  roquin  (I  .\ppro\ing  opinion  of  John  C.  Thomson,  of 
New  >ork,  will  be  funii.^hed  by  the  City  of  Memphis,  which  will  also 
furni.sli  blanic  notes. 

MERCED  IRRIGATION  DISTRICT  (P.  O.  Merced),  Merced  County, 

Calif.— BOA'D  .S.ILE  — The  Merced  Security  Savings  Bank,  of  IMerced 
and  Bank  of  Italy,  MerGintile  Trust  Co    and  the  Anglo  &  London-Paris 
National  Banic,  all  of  ."^^.i!!  Fi-anoisco,  jointly,  won?  the  .■succc'^sful  bidde:-s 
at  103.28— a  basis  of  about  5.74%— for- ih;-  $3,120,000  6%  bonds  offered 
on  Jan.  4  (V.  113,  p.  2841).    Denoins  SI  .000  and  $590      Date  Jan.  1  1922 
Due  yearly  on  Jan.    1   as  follows:  ,$60,000,   1933;  $63,000     1934-  $67  000 
193.-.,  $71,000.  1036:  S75.000.  1937:  .$80,000,  19:3S;  .$85,000,  1939-  $90'000l 
1940:   $95,000.    1911:    $101,000.    1942:    $107,000.    19:3;    S113  0rc     1944' 
$120,000,  194.5:  $127,000,  1946;  $426,r.00,  1947;  and  .$480,000,  1918  to  1950' 

MESA  COUNTY  (P.  O.  Grand  Junction),  Colo.— BZDS— The  fol- 
lowing i)roposals  were  also  received  on  Deo  22  for  the  $1,50.000  5'4  "^  10-20 
year  (opt  )  coupon  court  house  bonds,  dated  Jan.  1  1922,  awarded  as  stated 
in  v.  113,  p    2844. 

»    .     ,j  ^'''"'  5Hs.  I  For  5Hs. 

Antonldes  &  Co.  102.72  Sidlo,  Simons. Fels&  Co.. Boet- 

Sido    Simons,  Pels,   Benwell,  [      toher.  Porter  &  Co,  Beuwell 

Phjllips.   Boottcher,   Porter  1      Phillips  &  Co.  '  lOQ  82 


&Co. 
E,  11.  Rollins  &  Sons 
Henry  Wilcox  &  Son 
Bankers  Trust  Co. 
Jas.  H.  Oausev  &  Co. 
Crosby,  McConnell  &  Co 
Este  &  Co. 
N.  S.  Walpola 


102. .56  IE.  H.  Rollins  &  Sons 
102.53  i  For  5s. 

101.78  Antonidas  &  Co. 


101.57 
101.44 
100.75 
100.61 
100.60 


E.  11.  Rollins  &  Sons 
Jas.  H.  Causey  &  Co. 
Sidlo,  Simons. Fels&Co.,Boet^ 

tcher.  Porter  &Co.,  Benwell. 

PhiUips  &  Co. 


100.27 

98.83 
98.53 
97.77 


Due 


99.10 


All  the  above  bidders,  ■with  the  exception  of  one,  are  located  at  Denver 
This  exception  is  N.  S.  Walpole,  who  is  located  at  Pueblo,  Colo. 

MIAMI,  Dade  County,  Fla. — BOND  SALE. — The  following  two  issues 
of  bonds,  offered  on  Jan.  3 — V.  113,  p.  2744 — have  been  purchased  as  5Ms 
by  N.  S.  Hill  &  Co.  of  Cincinnati: 

•$300,000  dock  bonds  at  99.36,  a  ba-sis  of  about  5.30%.     Due  yearly  on 
Jan.  1  as  follows:  .$5,000  1936  to  1950,  incl.,  and  $225,000  1951. 
100,000  street   railway   bonds  at   99.36   a  basis  of  about   5  34%       Due 
$10,000  yearly  on  Jan.  1  from  1927  to  1936,  inclusive. 
Denom.  $1,000.     Date  Jan.   1   1922. 

MIAMI    COUNTY    (P.    O.    Peru),    Ind.— BOA'^D   SALE.— The   S8,600 
4J4%  coupon  Mawhinney  Shaw  et  al.,  Richland  Township  bonds,  offered 
on  Aug.  30 — V.  113,  p.  876 — have  been  .sold  to  the  Peru  Trust  Co.  of  Peru 
at  par.     Date  April  15  1920. 

MILAN  RURAL  SCHOOL  DISTRICT  (P.  O.  Milan),  Eric  County- 
Ohio.— BOA'D  SALE. — The  $150,000  6%  bonds  offered  on  Jan.  3  (V.  113, 
p.  2639)  were  sold  to  the  State  Industrial  Commission  at  par. 

MILLER  COUNTY  (P.  O.  Colquitt),  Ga.— BOATD  SALE.— It  appears 
that  the  $35,000  5%  tax-free  bridge  bonds,  mentioned  in  V.  Ill,  p.  1970, 
have  been  .sold. 

MINOT  PARK  DISTRICT  (P.  O.  Minot),  Ward  County,  No.  Dak 

BOA^D  S.4LE.— An  issue  of  $200,000  6%  Park  bonds  has  been  sold.     E 
$50,000  in  each  of  the  years  1926,  1931,  1930  and  1941. 

MODESTO  IRRIGATION  DISTRICT  (P.  O.  Moedsto),  Stanislaus 
County,  Calif. — BOA'L>  OFFERING — C  SI-  Abbott.  Seer.  Board  of  Direc- 
tors, will  receive  sealed  bids  until  10  a  m.  Jan.  )  1  for  SIS!  .600  6%  irriga- 
tion bonds  Denom.  $1,000  and  1  for  $600  Due  on  July  1  as  foUows- 
.$3,(590,  1931:  $4,000,  1932;  $6,0(0.  19,33  and  1934;  $7,000.  19.35  to  1938, 
inclusive:  $9,000,  1939  to  1941,  inclusive:  $11,000.  1944;  $12,000,  1945to 
1948,  inclusive;  and  $14,000,  1949  and  19,50  Certified  check  for  5%  of 
bid,  paj-able  to  C    A.  Hilton,  President  Board  of  Directors,  required. 

MONCURE  SCHOOL  DISTRICT,  Haw  River  Tovmship  No.  1, 
Chatham  County.  No.  Care— BOA''/)  SALE.— The  $12,000  6%  bonds 
offered  on  Juno  27  (V.  112,  p.  2791)  have  been  sold  to  C.  H.  Coffin  of  Chi- 
cago at  par. 

MONROE,  Platte  County,  Nebr.— BOA'^D  SALE.— The  S4,400  6% 
heat  and  lighting  bonds  offered  imsuccessfullv  on  May  23,  together  with 
an  is.sue  of  $2,000  6%  water  extension  bonds  (V.  113,  p.  656),  have  been 
sold,  it  is  reported. 

MONTANA  (State  of).— STATE  REDEEMS  TREASURY  CERTIFI- 
CATE ISSUE  SOLD  LAST  MAY  AND  OTHER  BONDS.— The  Montana 
"Record-Herald"  of  Dec.  27  .says: 

"State  Trea.surer  J.  W.  Walker  on  Wednesday  paid  out  $850,000  to  re- 
deem tho  7  %  short-term  t  reasury  certificates  is.sued  by  t  he  State  of  Montana 
seven  months  ago  in  order  to  redeem  outstanding  general  fund  warrants. 
The  certificates  are  held  principally  by  the  Chase  National  Bank  of  New 
York  City,  Mr.  Walker  said.  The  last  Legislature  empowered  the  State 
Board  of  Examiners  to  issue  as  much  as  $3,000,000  in  these  .short-term 
certificates  with  which  to  call  in  State  wan-ants,  but  the  officials  charged 
with  the  work  dotermined  that  .$.s.")0.000  v.'ould  be  all  that  could  be  handled 
with  this  rear's  tax  mop.ev.  Mr.  Walker  also  redeemed  on  Wednesday 
$40,000  of  the  Slate  Capitol  building  bonds,  making  $276,000  paid  on  the 
.$1,000,000  issue  of  1907.  Veterans'  Welfare  Commi.ssion  bonds  to  the 
amount  of  $25,000  were  taken  up." 

Notice  that  these  treasury  certificates  had  been  sold  was  given  in  V.  112, 
p.  2447. 

MONTGOMERY  COUNTY  (P.  O.  Crawfordsville),  Ind.— BOiVD 
SALE. — The  $0,200  5%  Coal  Creek  Township  bonds,  offered  on  Dec.  20 — 
V.  113,  p.  2744 — were  sold  to  the  Fletcher-American  National  Bank  of 
Indianapolis  at  par  and  interest,  plus  a  premium  of  $16,  which  is  equal  to 
100. 25S.  a  basis  of  about  4.95%.  Date  .A.ug.  15  1921.  Due  $310  each  six 
months  from  May  15  1923  to  Nov.  15  1932,  inclusive. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.-^BOA'^D  SALE.— 
The  $18,600  5%  J.  J-  Haase  et  al.,  Ray  To%vnship  bonds  offered  on  Jan 
2  (V.  113,  p.  2215)  were  sold  to  the  J.  F.  Wild  &  Co.  State  Bank  of  Indian- 
apolis, at  100.403,  a  basis  of  about  4.90%.  Date  Jan.  15  1922.  Duo 
.$930  each  six  montlis  from  May  15  1922  to  Nov.  15  1931.  incl. 

MORRILLTON,  Conway  County,  Ark.— BOA'^D  OFFERING. — Sealed 
bids  will  be  received  at  once  by  the  City  Clerk  for  $100,000  6%  paving  bonds. 

MOUNT  PLEASANT  UNION  FREE  SCHOOL  DISTRICT  NO.  1 
(P.  O.  North  Tarry  town),  Westchester  County,  N,  Y. — BOA'D  OFFER- 
/jVG. — G.  Fred.  Van  Tassel,  Clerk  of  the  Boiird  of  Education,  will  receive 
sealed  bids  until  S  p.  m.  .Tan.  23  for  §60.000  5J-$%  school  bonds.  Denom. 
SI ,000.  Date  Feb.  1  1922.  Prin.  and  semi-ann.  int.  payable  at  the 
Tarrvtown  National  Bank  in  Tarrytown.  Due  $2,000  yearly  on  Feb.  1 
from"l924  to  1953  incl.     Cert,  check  for  5%  of  tho  amount  bid  for  required. 

PyJURFREESBORO,  Rutherford  County,  Tenn.  BOYD  S.4LE — On 
Dec.  28  Caldwell  &  Co  of  Na.shville,  were  awarded  .$42,000  6%  street 
improvement  bonds  at  101.83  and  interest  Denom.  $1,000.  Date 
Jan.  1  1922.  Interest  scmi-aimually,  payable  at  the  Chemical  National 
Bank,  N.  Y. 

NAMPA  AND  MERIDIAN  IRRIGATION  DISTRICT,  Ida.— CO.V- 
TRACT  TO  SELL  BONDS  GIVEN. — The  following  with  regard  to  the  $33,- 
300  0%  refunding  bonds,  which  were  offered  on  Dec.  27  (V.  113,  p.  2744), 
has  been  fiirni.shed  to  us  by  P.  D.  Day.  District  Secretary: 

"A  contract  of  sale  was  given  to  Hiu'h  iSc  Fritchinan  Co.,  Boise,  Id.aho. 
who  agree  to  sell  the  $33,300  0%  bonds  ai  par  and  accrued  int.  for  a  fiscal 
agent's  fee  of  6%  of  the  par  value  of  the  bonds.  Sixty-six  of  these  oonds 
are  of  the  denomiaatioc  of  S500  eac  hand  one  of  $300." 

NASHUA,   Hillsborough  County,  N.   H.— 7'EAfPO/JARY  L0.4A'.— A 

temporarv  loan  of  $1,50.000,  dated  Jan.  3  and  due  Dec.  .30  1922.  which  was 
offered  on  Dec.  30.  was  aw.irded  to  the  Old  (-^olony  Trust  Co.  of  Baston  oi 
a  5%  discount  basis  plus  a  premium  of  $3  75. 

TEMPORARY  LO.AN. — The  temporary  loan  of  $100,000  offered  on  Dec 
31  (V.  113.  p.  2744)  was  awarded  to  the  Old  Colony  Trust  Co.  of  Bostc 
on. a  5%  discount  oasis  plus  a  premium  of  S3  75.  Date  Jan.  3  1922  am 
duo  Dec.  2  1922. 

NEW  BRITAIN,  Hartford  County,  Conn.— BO.VD  SALE.— The  fol 
owing  three  issues  of  coupon  bonds  aggregating  $320,000  which  were  offered 
Jan.  6,  were  sold  to  Thomas  Fenn  A:  C:;o.  and  T.  H.  Barnes  &  Co..  both  o) 
Hartford,  at  their  joint  bid  of  $339,398  40  (106.062),  a  basis  of  about 
4.31%. 

$175,000  5%  sewer  Bonds,  10th  series.     Due  Aug.  1  1941. 
$'100,000  6%  Street  Fund  bonds.     Due  $20,000  yearly  on  Aug.   1  from 

1922  to  1026.  incl. 
$  45,000  6%  Street  Fund  bonds.     Due  .yearly  on  Aug.  1  as  follows:  $10,00C 

from  1922  to  1925,  uicl.,  and  $5,000  in  1926. 
Denom.  $1,000.     Date  Aug.  1  1921.     Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  at  the  Ncv.-  Britain  National  Bank  in  New  Britain. 

NEW  BRUNSWICK,  Middlesex  County,  N.  J.— BOND  SALE.— Thi 
issue  of  5''^  %  coupon  or  registered  water  bonds  offered  on  Doc.  27  (V.  1 13 
p.  2670)  w"as  sold  to  Polver  &  Atkins  of  New  York  City  at  their  bid  o 
$63,614  40  for  58  bonds  "(.$58,000),  which  is. equal  to  109.6S2,  a  b.a.sis  o 
about  4.64%.  Dale  Dec.  1  1921.  Due  yearly  on  Dec.  1  as  follow 
$2,000  from  1923  to  1951  incl.     The  following  bids  were  also  received 

ladder —                                                               Ami.  Bid  For.  AiiU.  Bidt 

H.  L.  Allen  &  Co.,  New  York. $.59,000  $63,454  ♦I 

B.  J.  Van  Ingen  &  Co..  New  York - 60.000  63,558  01 

Oulwafer  &  Wells,  Jersey  City -- 59.000  63,018  41 

Geo.  B.  Gibbon  &  Co.,  New  York.. 61.000  63,520  01 

C.  W.  Whites,  New  York 59.000  63,570  01 

Security  Trust  Co.,  Camden.. 60,000  63,210  01 

BOA'D  OFFERING. — William  G.  Howell,  City  Treasurer,  will  i'eceiv| 
sealed  bids  until  10  a.  m.  Jan.  17  for  an  issue  of  5%  coupon  or  registere' 
school  bonds  not  to  exceed  $50,000.     Denom.  $1,000.     Date  Jan.  1  192x| 
Prui.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  City  Treasurers  offic< 
Interest  on  registered  bonds  will,  on  request,  be  remitted  by  mail.     Du 
$2,000  yearly  on  Jan.  1  from  1924  to  19iS  incl.     Cert,  check  for  2%  < 
the  amount  bid  for,  drawn  upon  an  incorporated  bank  or  trust  companj 
payable  to  the  above  Treasurer,  required.     Bids  must  be  made  upon  DlanH 
which  will  DC  furnished  by  the  above  Clerk.     The  validity  of  these  bonc| 
has  been  passed  upon  by  Caldwell  &  Raymond  of  N.  Y.  City,  and  copy 
theu-  opinion  as  to  the  legality  of  said  oonds  will  be  furnished  to  the  succesl 
ful  bidder  without  charge.     These  bonds  are  to  be  prepared  under  the  supel 
vision  of  the  U.  S.   Mtge.   &  Trust  Oo.  of  N.Y,  City,  which  will  certify  :" 
to  genuineness  of  signature  of  city  officials  and  seal  impressed  thereon. 
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NEWBURGH,  Orange  County,  N.  Y.— BOA'D  SALE.— The  followiriK 
wo  issues  of  4W%  bonds  offered  on  .Tan.  5  were  sold  to  Clark.  Willianis  & 
'o.  of  Now  York  at  101.130.  a  lia.sis  of  alwiit  !i.S7%: 
0-1  000  We.st  Street  School  lx)nd.s.     Duo  serially  from  1  to  25  years. 
.'>•). 000  Lake  Street.  BridKe  Street  and  West  Broadway  highway  bonds. 
Duo  serially  from  1  to  20  years. 

NEWBURGH  SCHOOL  DISTRICT  NO.  8  (P.  O.  Newburgh). 
)ranee  County,  N.  Y—BOND  S  \LK  —An  i.ssue  of  .?30,000  .^'X^  bonds, 
ffered  on  Dec.  28,  was  sold  to  Sherwood  &  Merrifield  of  New  York,  at 
02  ,87.5 

NEW  LONDON,  Waupaca  and  Outatramie  Counties,  Wise. — BOND 
ALE. — The  Second  Wai-d  Serurities  Co.  of  Milwaukee  has  been  awarded 
150.000  6%  impt.  bonds  at  100.73.    ^        .,.„,„ 

A  like  amount  of  bonds  was  reported  sold  in  V.  112,  p.  1322. 

NEWPORT,  Newport  County,  R.  I.~LO^.V  OFFERING —V.  N 
'uUerton.  City  Clerk,  ^rill  receive  sealed  bids  until  5  p.  m  Jan.  12  for  a 
200.000  teniporarv  loan  Dcnoni  SIO.OOO.  Date  Jan.  16  1922  Due 
ept    5  1922 

NEWTON  FALLS  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O. 
rewton  Falls),  Trubull  County,  Ohio.— BOiVD  OFFERING.— H  O. 
Poicott,  Di.strict  Clerk,  will  receive  sealed  bids  until  1  p  m.,  .Tan.  18  for 
11,400  6%  hif-'h  school  bonds  Denom.  1  for  $400  and  22  for  .1500  each. 
)ato  Dec.  1.  1921  Prin.  and  semi-aim  int.  (A.  &  O  )  payable  at  the 
'Irst  National  Bank  in  Newton  Falls,  Ohio  Due  S500  each  six  months 
:om  April  1  1923  to  Oct.  1  1933  inci  and  S400  on  April  1  1931.  Cert,  check 
)r  $200,  payable  to  the  above  clerk,  required.  Purchaser  to  pay  accrued 
iterest 

NEW  YORK  CITY,  N.  Y.-TEAfPORARY LOANS. — Diu-ing  the  month 
f  December  the  city  i.ssued  S43.400.000  short-term  securities  consisting  of 
arporate  stock  notes,  special  revenue  bonds  and  tax  notes,  as  follows: 

Corporate  Stock  Notes,  As?regating  .S29, 000,000. 

Dock  (.SIO.065.000). 

Amount.                                 Int.  Rale.                    Maturity.  Date  ^old. 

3,000.000 4.75%                    June  22  1922  Dec.     7 

CO.OOO 4.75%                    June  22  1922  Dec.  12 

55.000 4.625%                  Feb.   16  1922  Dec.  13 

3. .500,000 4.75%                    June  22  1922  Dec.  13 

300,000 4.625%                  April  13  1922  Dec.  13 

3,000.000 4.625%                  .Tune  22  1922  Dec.  13 

150,000 4.25%         on  or  before  Dec.  31  1922  Dec.  31 

Various  Municipal  Purpoy.es  (-SS, 223 .000) 

1,000,000 . 4.75%                   .Tune  22  1922  Dec.     7 

t.973.000 4.75%                    June  22  1922  Dec.   12 

2,250,000 4.25%        on  or  before  Dec.  21  1022  Dec.  31 

Water  ($10,712,000). 

l.OOO.OOO 4.75%                    .Tune  22  1922  Dec.     7 

^467.000 4.75%                    June  22  1922  Dec.  12 

700.000 4.625%                  April  13  1922  Dec.  13 

5,945.000 4.62.5%                  Feb.   16  1922  Dec.   13 

600,000 4.25%         on  or  before  Dec.  31  1922  Dec.  31 

_        Special  Revenue  Bonds  of  1921,  Aggregating  §14,000,009. 

r.000.000 4.75%  Dec.  12  1922  Dec.  12 

',000,000 4.75%  Sept.  15  1922  Dec.  13 

Tax  Notes,  Aggregating  $400,000. 

S400.000.- 4.25%        on  or  before  Dec.  31  1922      Dec.  31 

GENERAL  FUND  BONDS.— On  Dec.  13  the  city  issued  S2,C00,000  3% 
jHoral  fund  Ixind.s,  maturinp  Nov.   1   19;'0. 

PEN.SION  AND  SINKING  FUND  PURCHASERS. — On  Dec.  30 
}3, 817. 900  4i4%  serial  bonds  issued  for  various  municiBal  purposes 
ere  taken  by  the  pension  and  sinking  funds,  and  87.267.600  4}4%  corpor- 
:e  stock,  al.so  issued  for  various  municipal  piu'poses.  but  which  are  due 
I  1971,  were  taken  by  the  Kinkini  fund.  None  of  the  above  stocks  or  bonds 
iclude  the  .S55,000.000  4)^%  coupon  or  registered  gold  corporate  stock 
'fered  and  sold  to  the  public  on  L)ec.  15,  as  already  reported  m  V.  113,  p. 
540. 

NOCONA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Nocona), 
[ontague  County,  Tex. — BOND  S.\LE  — Vernon  IT  Branch  of  Wichita. 
is  purchased,  it  is  .roporKd.  '575,000  school  bonds.  These  bonds  were 
icc.ntly  votod— V    113.  p.  2427. 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— iVOTE  .SALE.— The 
200,000  notes  offered  on  Jan.  3  (V.  113.  p.  2845)  were  awarded  to  Esta- 
•ook  &  Co.  on  a  4..33%  discount  basis.     Date  Jan.  3  1922.     Due  Nov.  15 

NORFOLK  COUNTY  (P.  O.  Norfolk),  \a.— BONDS  APPROVED 
^  "    NOW  BEING   OFFERED    TO    INVESTORS — In    an    item    which 

■  ■d  in  V.  IfS,  p.  2640,  we  stated  that  .?2.59,000  5%  20-year  bonds  had 
.Id  to  Mr    Schlater,  for  the  account  of  K.  M.  Grant  &  Co   of  N.  Y., 

;  pcir,  less  1M%  commission  for  marketing,  subject  to  being  approved  by 

le  Judge  of  Circuit  Court  of  Norfolk  Cr)unty,  and  that,  the  incidental 

"•'••■vos  in  connection  with  the  ijrinlintr  of  bind.s  were  to  ba  borne  by  the 

We   arc   now   ad\ised   through   official   sources   that   the   Sonds 

Dproved  by  the  Jud;,'c  of  the  Circuit  Court  and  also  b.'  C    B.  Wood 

<<1  4  Oakley  of  Chicago,  thus  completing  the  sale      The  bonds  are 

.  :ng  offcr.-^d   to   investors  at    101  25   and   interest,   yielding   about 

oy  i{.  M.  Grant  &  Co.,  and  an.swor  to  the  following  description: 

for  road   and  bridge   purnr).ses      Tax-fr(.«.     Coupon    bonds,    with 

AC  of  regi.stration  as  to  principal  and  inu:re.st,  cither  (>:■  both.     Dated 

la^    )  and  June  1  1920.     Prin    and  semi-ann    int  ,  payable  at  the  office  of 

ouni."  Treasurer.     Due  M.ny  1  and  June  1   1940 

Financial  Slalemtnl. 

•d  val.rainn   1921 $40,1.59,441 

inded  debt j  105.^37 

■  i   tift  d<b!  less  than  3%  of  assessed' Valuation. "' 

!lon  1920  (V   H-  Census) ._ ,57.3.5,S 


rer's  office       Duo  Feb    1   1952      Purchaser  to  jiiy  actTuod  interest 
:   .  ..-  priritln-  r.f  (he  bo.ids      (Xrt.  check  for  $20,000,  payable  to  the 
onti:y  'I  r<:asiir<r  rr'ijuired 

Nr)RTH    CAROLINA    (State    of).— BONDS    NOT    .SOLD.— We    an^ 

'I  by  B.  It.  Lacy,  fHnU:  Tr»-asurcr.  that  the  S.5,000.0n0  serial  school 

were  "ot  mkl  on  Dor.  30  (V.  1 13.  p.  2745)  b.M;auKe  all  of  them  were 

lor.      The  official  al.so  ad vl.-ics  that  he  Is  now  open  to  consider  private 

0  fState  of).— BONDS  OFFERED  BY  BANKERS  —The  syndicate 

'd  of  the  First  National  Hank,  New  York;  .St.-.cy  &.  Braun,  Toledo; 

Bros    &  Co  .  New  York;  Iaw,  Hlggln.son  Si  Co  .  New  York;  Blair 

Inc..  Now  York;  Cleveland  Tru.tt  Co  .  Cleveland;  Ulchards,  Parish 

veland;  IlllnolH  Trust  &  Savings  Bank.  C?hicago.  and  the. 

cV  Trust  (U).  ofCJtilcago,  which  whm  succo.s.sruI  in  ac<|uiriiig 

■     '".'HID  4?i%    coupon   tax-free  adlusted  C(iinp<-nMation   bondn  at 

tn  .  .1  b!i«i.s  of  about,  4  .39%.  as  already  reported  in  V.  1 13.  p   2815   - 

■  '..■•  u- :-  those  bonds  to  inveHUjFH  on  a  previous  page  of  this  l.ssuc  as 

)llOW!l. 

Amounts.  Maturities,  Prices  it    Yields. 
^'^1^/,^     iWamrt/y.        pricf.       Ylflft.]    Amoimi.       .V'liuriitf.i        Price        yield 

wk'    o  ?,'■      ,?^A  ^ ''''■*  *'*""^''     i.'KHKm  Oct.  I  mn  io:t.r,oo  ^.i.--," 

'»/II'!!x,       '  *■    '    ''■"    ""•'»2«    4.?,r/',.       l.fiOO.'iOO    Itrt,    t   UI2<>    10(277    4  10"' 
OW'^   r.M-       ,,'!■      o    ?o5   l^-5'^-l     '."00.000   Apr.   1  I9.-1I     10.V7/50    4.00% 

'  W)on2  ;,,^  v7    o^'tSS  V^IM    l.OOO.OOO  Apr.  I  \\n2  \m.2u:,  4.1,11% 

.O(X).00O  fj(,t.  1  J<»^7  U)2.7H.i  4.20%  |  l.OOO.OtK)  Oct.  1  1032  100.500  4  00% 
,Sf  ^,99!^  estate  of >.- BON DS  flELJ}  BY  STATE  SOLD.-On  Nov. 
Mc'dVnrl  h»i;i  »1J  M  JL?*.'""*'^,?"''*  ""veral  bond  Lssu<-,s  previously  pur- 
V.O'Kj  53.^%  Tillamook  O.unty  School  District  No.  9  bonda  to  the  Ladd 
P     tla   d     t08  55      ''''**™*"'  H'aHh  &.  Camp  Co..  both  of 


10,000  6%  Umatilla  County  School  District  No.  61  bonds  to  the  Ralph 
Schneeloch  Co.  of  Portland  at  99.038, 

21,979  6%  Klamath  County  School  District  No.  53  bonds  to  the  Ralph 
Schneeloch  Co.  of  Portland  at  99.027. 
*35. 000  53^%  Multnomah   County   School   Dis-trict  No.    3   bonds   to   the 
Ladd  &  Tilton   Bank  and   Fre<»jnan,  Smith  &  Camp  Co., 
both  of  Portland,  at  98. .59. 

37,500  5M%  State  of  Oregon  district  interest  bonds  to  the  Seattle  Na- 
tional Bank  of  Seattle  at  106.047. 

40,.500  5H%  State  of  Oregon  district  interest  bonds  to  the  Seattle  Na- 
tional Bank.  Seattle,  at  107.677. 

58,000  6%  Klamath  County  road  bonds  to  the  Seattle  National  Bank, 
.Seattle,  at  95.689. 
*  The  sale  of  these  bonds  was  incorrectly  reported  under  the  caption  of 
"Multnomah  County  School  District  No.  3"  in  our  issue  of  Dec.  17,  p.  2639. 

OREGON  (State  of)— DESCRIPTION  OF  BONDS —Further  details  are 
at  hand  relative  to  the  sale  of  the  .S560.000  state  highway  bonds,  awarded  on 
Dec  15  as  reported  in  V.  113,  p.  2745 — Tax-free,  coupon  bonds  in  the  de- 
nomination of  $1,000  and  $500.  registerable  as  to  principal  only.  Date 
Dec.  1  1921.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  in  gold  at  the 
fiscal  agency  of  the  State  of  Oregon  in  Now  York  City,  or  at  the  State 
Treasurer's  office,  at  option  of  holder.  Due  $14,000  semi-annually  April  1 
1927  to  Oct.  1  1946,  incl.  The  complete  list  of  the  bids  received  on  Dec.  15 
for  the  bonds,  was  given  In — V.  113,  p.  2845. 

OREGON  (State  of) .—CORRECTION  IN  MATURITY— lu  our  notice 
last  week  (page  2S45)  of  the  .?1D,000,000  tax-free  gold  coupon  veterans 
State  aid  bonds,  at  not  exceeding  6'/c  interest,  to  take  place  on  Jan.  16, 
we  stated  that  the  bonds  would  mature  .52.50,000  on  April  1  and  Oct.  1 
each  year  from  1932  to  1951 ,  incl  This  information  cams  to  us  from  H.  C. 
Brumbaugh.  Secretary  World  War  Veterans'  State  Aid  Commission.  We 
arc  now  advised  by  that  official  that  the  bonds  wiil  mature  $250,000  on 
AprU  1  and  Oct.  1  bi3giuning  1931  and  terminating  1950. 

PARADISE  IRRIGATION  DISTRICT  (P.  O.  Paradise),  Butte 
County,   Calif.— BOND   SALE —On   Dec.    28   the   $70,000  (>%   bonds— 

V  113.  p  2641— wore  sold  to  M.  H.  Lewis  Cz  Co.  at  9507  and  interest. 
There  were  no  other  bidders. 

PARKE  COUNTY  (P.  O.  Rockville),  Ind.— BOiVD  OFFERING.— 
J.  W.  Chapman.  Countv  Treasurer,  wiil  receive  sealed  bids  until  2  p.  m. 
Jan.  9  for  .39.150  5%  Newport  Bridge  Road.  Liberty  Township  bonds. 
Denom.  S457.50.  Date  Nov  8  1921.  Int.  M  &  N  Due  .S457..50  each 
six  months  from  May  15  1923  to  Nov.  15  1932,  incl.  These  bonds  were  first 
offered  on  Nov.  26. — V.  113,  p.  2216. 

PERRY,  Taylor  County,  Fla. — BOND  OFFERING. — Sealed  bids  will 
be  received  until  11  30  a.  ra.  Jan.  16  by  S.  P.  Crowell,  City  Clerk,  for  the 
followin.tr  0%  bonds: 
■SS, 000  electric  light  bonds      Due  $1,000  yearly  on  Dec.  1  from  1931  to 

1933,  inclusive. 
12,000  water  works  extension  bonds.     Due  $1,000  yearly  on  Dec.  1  from 
1934  to  1945,  inclusive.  ^ 

Denom.  $1,000.  Date  Dec.  1  1921.  Prin.  and  semi-ann.  int.  (J.  &  D.) 
pa.vable  at  the  Hanover  National  Banlc,  N.  Y.  Cert,  check  for  2%  of  the 
]Kir  value  of  the  bonds  required.  The  opinion  of  Storey,  Thorndikes 
Palmer  &  Dodge  of  Boston,  will  be  furnished  the  purchaser  and  the  bond, 
have  been  prepared.  

PERRY,  Noble  County,  Okla.— BOA^D  SALE.— An  issue  of  $40,000 
6%  sewerage  dispo.sal  plant  bonds  have  been  disposed  of. 

PITTSBURGH  COUNTY  (P.  O.  McAllister),  Okla.— BO.VDS  MAY 

BE  RULED  OUT — The  Oklahoma  City  "Times"  In  one  of  its  recent  issues 
said:  "Pittsburg  County  after  having  voted  5750.000  worth  of  good  roads 
bonds  may  be  unable  to  get  the  full  benefit  of  them,  according  to  B.  E. 
Clark,  State  Highway  Engineer  They  included  a  clause  in  their  election 
which  .said  that  none  of  the  bonds  can  ba  sold  until  an  equal  share  of  Federal 
aid  is  available,'  he  said.  'Thev  have  made  application  for  as  much  aid 
as  possible  to  be  obtained,  to  the  full  $750,000,  but  the  office  will  be  unable 
to  make  promises  untU  the  regulations  of  the  new  Federal  aid  regulations  are 
tried  out.'  " 

PLAINVIEW,  Pierce  County,  Neb.— BOiVDS  DEFEATED. — An  issue 
of  .515,000  funding  bonds  has  been  turned  down. 

PORTL.AND,  Ors. — BONDS  OFFERED  BY  B.ANKERS. — The  Seattle 
National  Bank  of  Seattle,  and  the  Lumbermons  Trust  Co.  of  Seattle  and 
Portland,  are  offering  to  investors  at  105  85.  to  yield  5%,  S617.070  86  6% 
t:i:c-frcc  improvement  bond.-;.  Denom.  .51,000  Date  Oct.  1  1921.  Prin. 
and  semi-ann  int.  (A.  &  O),  payable  at  tho  office  of  City  Treasurer  or  at 
the  fi.scal  a.gencv  of  the  State  of  Oregon  in  Now  York  City.  Due  Oct.  1 
1931.  optional  Oct.  1  1924.  Official  announcement  says:  "The  average 
life  of  Portland  improvement  bonds,  for  many  years,  has  been  seven  years. 
These  bonds  are  offered  on  an  estimated  maturity  basis  of  .seven  years." 

Financial  Statement. 

Actual  value,  estimated  .   _        .        .   _• .5625,605,840  00 

Assessed   valuation...  .      .  .      314,162,625  00 

Ceneralb.ondeddebt..  ..  .33,364,242  26 

Less  water  bonds $7,240,000  00 

Less  sinking  fund 2 ,496,205  05 

89,736.205  05 

Net  debt $23,628,037  21 

Population,   1920  Census 258,288 

POWbER   RIVER  COUNTY  SCHOOL   DISTRICT   NO.  79   (P.   O 
Broadus),    Mont. — P.OND    SALE^Tho   30.600   funding    bonds    offered 
on  .J'.jiio   1.5 — X.  112,  p.  2564 — have  been  sold  at  par  for  Os  to  the  State 
Bo.-in)  of  Land  Con>niis.^ioners. 

RANDOLPH  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Clayton),  Montgomery  County,  Ohio. — «/D. —Claude  Gardiner,  Dis- 
trict Clerk,  inforrns  us  that  a  bid  of  par  and  accrued  interest  was  submitted 
by  Klston,  Allyn  &  Co.  of  Chicago  for  an  issue  of  $12,000  6%  coupon  df« 
ficloncy  bonds  offered  on  Dec.  23.  These  bonds  are  issued  in  denomina- 
tion of  .SI, 000  each,  dated  Dec.  1  1921 .  and  are  duo  $1,000  yearly  on  Dec.  1 
froiu  1922  to  1929  incl.  and  .$2,000  on  Dec.  1  in  1930  and  1931. 

REDFIELD  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Redfiold),  Jeffer 
son  County,  Ark.— BOND  S,\LE— Tho  $11,000  6%  tax-free  coupon 
improvement  and  equipment  bonds  offered  unsucces-sfully  on  Aug.  31 — 

V  113,  p     1177 — have  been  aw;irdi'd  to  H    (J.   Ilelbron  at  par.    

REEVES  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Pecos),  Texas.- 
BOND  SALE. — The  Leo  Moor  C;onslruction  C«.  of  JCl  Pa.so,  has  purchased 
•540,000  roatl  bonds  at  par.  

RICE  COUNTY  (P.  O.  Faribault),  Minn.— BOA'D  .SALS— On'boc~2;5 
Hid  following  two  issues  of  bonds  vniro  sold  to  tho  Wells-Dickey  Co.  of 
Mitiruviprilis: 
$205,00(1  niridlng  bonds  for  $212,100  (103  40)  for  5K«- 

90.000  rolmbursomont  bonds  fj,- $91.8,50   (102.05)   for  4!5is. 

Denom    $1  .tjOO.     Dale  Dec      11921.     Tnlerost  J.  &  D.  „ 

RICHLAND    SCHOOL    DISTRICT,    Kern    County.    Cn.if.—HOND 

SALE.-'VhPi  .^IS.OOO  I)';,  tJix-freo  coupon  school  bonds  offdred  unsucco.'in- 
fullv  on  May  9  (V.  1 12.  p.  2222)  have  Ik^cu  sold.  Date  April  18  1921.  Due 
$2,000  yearly  on  ,\pr.  l.S  from  1922  to  1930  incl. 

ROCHESTER,  N.  Y.  -NOTE  OFFERING. -^J.  C.  Wilson,  City  Comp- 
troller, will  re'-<ivc  scaled  bids  until  2:.iO  p.  m.  Jan.  10  for  $900,000  reveinic 
nol^is  which  will  bo  payable  In  five  moiillis  from  Jan.  13  1922  al  I  lii>  CiMitriil 
Union  TrUHt  Co.  at  80  Broa<lwav.  Now  York  (Mty.  Ilklder  Is  to  name 
lnt-»)n!Kt  rat.o,  <lnKlgnai«  dnnomlnatlons  desired,  and  to  whom  (not  bearer) 
notes  shall  be  made  payable. 

ROCK  HILL.  York  County,  So.  Ct%ro.—BOND  ffALE.—U  appears 
th.-M  I  ho  .$2.50. Of)0  6%  tax-fn-o  sireot-lmprovomont  hoiulH,  offf-rnd  on  l)(>r.  7 
IV.  ll.i.  p.  2.(36).  hav(M).M)n  sold.  Denom.  .'jil.OOO.  Date.luiy  1  1921. 
I'rIiKipal  and  K<)ml-atirMi;il  Inldrost  (.1.  U  .1.)  piiyahio  In  Nnw  York.  Due 
yearly  oil  Jan.  1  as  follows:  816,000,  1924  to  I92H.  IikIuhIvc;  $IS,000,  1929 
to  19.')3,  Inclusive;  $7,000.  1931  to  1938,  Inrluslvr:  and  $0,000.  19:19  lo  lOi:); 
inclUHlvo.  Those  boiifls  are  iifiw  being  offcn-d  to  iiivpstor.H,  to  yield  ft-oiii 
6.00%   to  C.75%. 

Financial  Slalernent. 

K<!al  value  taxable  properly  (osllmale'J) $17..550.flOO 

AssessiKl    va|u:ition    l:ixal)|e   properly    (1921) -      3..510.UI0 

Total  IndebtednoHH  (Including  thl»t  iHHue)... fl.SflZ.OOO 

Waterworks  debt 299.000 

.Vei.debt $l,003,«e« 

Population  (1920  Coosuh),  8.809. 
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ROCK  RIVER,  Albany  County,  V/yo.— BOND  OFFERING.— mds 
will  be  rocoived  unt  il  S  p.  m.  Jan.  21  by  T.  A.  Cooiie.  To-vvn  Clerk,  for  .37.000 
6%  sewcraKe-syslem  bonds.  Dcnom.  .S500.  Int.  M.  &  S.  payable  at 
office  of  Town  Treasurer  or  at.  the  banking  house  of  Kountze  Bro.s.,  N.  Y. 
Due  in  20  years,  optional  in  10  year.e.     Cert,  check  for  S300  required. 

RUNNELLS  COUNTY  (P.  O.  BalUnger),  Tex.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  .Ian.  9  by  O.  L.  Parrish,  County  Judge,  for 
$40,000  oH%    30- year  road  bonds. 

ST.  CHARLES  SCHOOL  DISTRICT  (P.  O.  St.  Charles),  St.  Charles 
County,  Mo.— BOVDS  DEFEATED  —TO  BE  VOTED  ON  AGAIN.— 
The  St   Louis  "Globe- Democrat"  on  Dec   21  said: 

"The  voters  of  St  Charles,  who  last  Thursday  voted  down  a  .$324,000 
bond  issue  for  a  new  hii;h  school,  will  have  to  keep  on  voting  on  the  same 
question  until  the  bond  issue  is  pas.sed.  This  is  the  decision  of  the  Board  of 
Education,  as  announced  by  its  head.  Dr.  T.  L.  Hardin. 

The  board  has  set  Jan  21  as  the  date  for  a  second  special  election  on  the 
same  proposal  which  failed  to  carry  last  week.  The  proposal  fell  short  of 
the  needed  two-thirds  majority  by  1 1 1  votes,  in  a  total  vote  of  2387 

St.  Charles  needs  a  new  high  school  building,  Dr.  Hardin  declared  today, 
and  the  board  intends  to  bring  the  matter  up  as  many  times  as  is  necessary 
If  the  bond  issue  does  not  carry  next  month,  it  will  bo  brought  up  again 
within  30  days,  or  as  soon  ;is  the  law  permits,  and  this  will  continue  until  the 
bonds  are  voted  or  until  the  courts  interfere.  The  expense  of  holding  a 
special  election  is  about  $300." 

ST.  LAWRENCE  COUNTY  (P.  O.  Canton),  N.  Y.—BOND  SALE.— 
The  .S195,000  5%  highway-construction  and  improvement  bonds  offered 
on  Jan.  4  (V.  113.  p.  28-16)  were  .sold  to  Sherwood  &  Merrifield  at  $199,660.50 
(102.39),  a  basis  of  alx)ul  4.61%.  Date  July  1  1921.  Due  $1.5,000  yearly 
on  Mar.  1  from  1923  to  193.5  incl.     The  following  bids  were  also  received: 

St.  La^vrence  County  National  Bank,  Canton $195,875 

Geo.  B.  Gibbon  &  Co..  New  York.. 198,120 

Clark.  Williams  &  Co..  New  York 198,175 

ST.  PAUL,  Howard  County,  Neb.— BOjVD  OFFERING.— 1^.  H.  Bell, 
City  Clerk,  will  receive  sealed  bids  until  7:30  p.  m.  Jan.  9  for  $22,500  fund- 
ing bonds,  recently  voted. 

SALTAIRE,  Suffolk  County,  N.  Y.—BGND  OFFERING.— R.  C.  Van 
Bokkolen,  Village  Clerk,  will  receive  sealed  bids  until  12  m.  Jan.  10  for 
$36,000  water  bonds  not  to  exceed  6%  intere.st  per  annum.  Date  Jan.  1 
1922.  Due  $1 .500  yeJirly  on  Jan.  1  from  1927  to  1950,  inclusive.  Certified 
check  for  $1,000,  payal)le  to  the  Village  of  Saltaire,  required.  Purchaser 
to  pay  accrued  interest. 

SAN  MATEO  UNION  HIGH  SCHOOL  DISTRICT,  San  Mateo 
County,  CsiUf. —BOND  SALE.— The  .$,360,000  6%  school  bonds  offered 
on  Jan.  3 — V.  113,  p.  2846 — have  been  awarded  to  the  American  National 
Bank  of  San  Francisco  at  108.91,  a  basis  of  about  4.84%.  Date  Jan.  1 
1922.     Due  $18,000  yearly  on  Jan.   1  from  1923  to  1942,  inclusive. 

SEATTLE,  Wash.— ADDITIONAL  DATA. — In  connection  with  the 
offering  on  Jan.  21  of  the  $1,005,000  6-20-year  serial  coupon  municipal 
light  and  power  plant  and  .sy.stcm  bonds,  at  not  exceeding  6%  interest 
(which  comprise  the  unissued  portion  of  $1,755,000  bonds  authorized  by 
ordinance  38,920,  approved  Nov.  19  1918),  notice  of  which  appeared  in 
V.  113,  p.  2846,  we  are  now  in  receiptor  the  following: 

The  $1,755,000  bonds  of  the  authorized  issue,  with  interest,  constitute 
a  charge  upon  the  gross  revenues  of  the  municipal  light  and  power  plant 
and  system  of  the  City  of  Seattle,  prior  to  all  other  charges  except  charges 
authorized  for  i)rincipal  and  interest  of  $390,000  bonds,  all  of  which  are 
now  outstanding,  and  charges  authorized  for  principal  and  interest  of  S5.- 
500,000  bonds  of  which  $4,875,000  are  out.standing  and  $625,000  remain 
unissued.  The  City  of  .Seattle  has  owned  and  operated  its  light  and  power 
system,  known  as  the  Seattle  Municijial  Light  and  Power  Plant  and  System, 
since  1905.  Total  valnalion  of  all  property,  real  and  per.=onal.  owned  by 
the  Seattle  Mimicipal  Light  &  Power  Plant  and  System  as  of  date  Oct.  31 
1921  was  $19.125,684  71,  less  accrued  depreciation,  $2,530,419  80,  or 
$16,595,264  91. 

Light  Fund  Total  Liabilities  Oct.  31  1921. 

Revenue  bonds  outstanding $7,265,000  00 

Other  fund  loan 40,000  00 


$7,305,000  00 

General  light  bonds  (pay.  prin.  &  int.  from  gen.  tax  levy) $3,307,000  00 

Current  liabililics  on  Oct.  31  1921  amounted  to 1,072,11804 

Warrants    outstanding $137,065  15 

Audited  claims  and  pay-rolls 436,778  89 

Reserve  on  Unfinished  contracts 141,190  59 

Accrued  interest  on  fimded  debt 77.733  66 

Consumers'  guaranty  deposits 86,245  98 

Transfer  loans  payable  to  other  funds 190,000  00 

Siuidry  ciuTflnt  liabilities 3,103  76 


$1,072,118  04 
Operating  revenues  of  the  Municipal  Light  and  Power  Plant  and  System 
have  been  used  in  the  past  to  pay  for  extensions  of  and  betterments  to  the 
^nt  and  system,  and  the  pioceeds  of  the  bonds  now  proposed  to  be  sold 
are  to  be  applied  in  payment  of  such  construction  work  in  the  future,  there- 
by obviating  the  necessity  of  issuing  warrants  against  revenue. 

The  official  notice  of  this  offering  may  be  found  among  the  advertisements 
elseuhcre  in  this  Drpartmrnt. 

SEQUOYAH  COUNTY  (P.  O.  Sallisaw),  OMa.— BIDS  REJECTED.— 
With  regard  to  the  rejection  of  the  bids  received  for  .$87,000  road  bonds  the 
Muskogee  "Tunes-Democrat"  on  Dec.  20  said:Eightv-scvcn  thousand  dol- 
lars worth  of  Sequoyah  county  road  bonds  oifered  for  sale  yesterday  were  not 
disposed  of  because  the  bids  offered  Were  less  than  considered  legal  by  law. 
The  highest  bid  offered  was  $94.25  on  the  hundred  dollars.  The  law  pro- 
vides the  bonds  must  bring  no  less  than  par  and  accrued  interest  Three 
bids  were  received,  the  lowest  being  .$88  on  the  hundred.  The  bonds  are 
the  remainder  of  an  issue  of  $202,000  voted  by  this  country  two  yeas  ago  for 
road  and  bridge  purposes.  That  portion  of  Sequovah  county's"  expense  on 
the  Muskogco-Seciuoyah  county  bridge  at  Webbers" Falls  and  for  the  bridge 
spanning  the  Arkansas  river  opposite  Fort  Smith  were  satisfactorily  disposed 
of  some  time  ago . " 

SHARKEY  COUNTY  (P.  O.  Rolling  Fork),  Miss.— BOAO.S  VOTED.— 
A$  160,000  bridge  l)ond  issue  carried  at  a  recent  election  by  a  ratio  of  40  to  1. 

SHERMAN  COUNTY  (P.  O.  Moro),  Ore,.— BOND  OFFERING.— Vnti] 
4  p.  m.  Jan.  9  the  County  Clerk  will  receive  bids  for  $,'^00,000  5%  road 
bonds.  Denom.  $1,000.  Date  July  1  1919.  Due  July  1  1939.  Certified 
check  for  10%  re<iuired. 

SLEEPY  EYE,  Brown  County,  Minn. — BOND  SALE. — The  $40  000 
5%  el(K;tric-light  and  water  works  Ixinds  offered  unsuccessfully  on  Aug.  26 
(V.  113,  p.  107S),  have  l)eon  sold  to  local  investors. 

SMITHVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Smith- 
ville),  Bastrop  County,  Tex. — BOND  SALE. — Edwin  Hobby  &  Co. 
of  Dallas  have  piuchased  $90,000  6%  school  bonds. 

SPOKANE  COUNTY   (P.   O.   Spokane),  Wash BONDS  OFFERED 

BY  BANKERS  .'iOLD.—TUi'  .$6.50.000  5';;,  gold  tax  free  bonds  which  were 
offered  tx)  investors,  at  a  price  to  yield  4.80%  on  all  matiu-ities  by  a  syndi- 
cate led  by  the  Seattle  National  Bank  of  Seattle  (V.  113  p  2747)  "nave 
all  been  sold. 

STARKE  COUNTY  (P.  O.  Knox),  Ind.—BONf)  SALE.— The  $12,000 
5%  Joseph  Pruchs  ot  al.  Wayne  Twp.  lionds  offered  unsuccessfully  on 
Aug.  4— V.  113,  p.  757— were  recently  sold  to  A.  P.  Flvnn  of  Logansport 
at  par.  Date  Aug.  1  1921.  Due  S600  each  six  months  from  Mav  15  1922 
to  Nov.  15  1931  inclusive. 

STATESVILLE,  Iredell  County,  No.  Care— BOjVD  SALE.— The 
•120,000  0%  coupon  funding  bonds  offered  on  Nov.  7 — V.  113  p.  2007 — 
have  been  purchased  by  Harris.  Forbes  &  Co.  of  N.  Y.,  paving  a  premium 
or*2,112,  e<iual  to  101.76,  a  basis  of  about  5.87%.     Date  Sept.  1  1921. 

STEUBENVILLE,  Jefferson  County,  Ohio.— BO.VD  OFFERING.— 
William  T.  Kindsvattor,  City  Auditor,  will  receive  sealed  bids  until  12  m. 
Jan.  It)  for  S3o.000  6';.  fire  truck  apparatus  and  improvement  bonds. 
Denom.  .$3,500.     Date  Dec.  15  1921 .     Int.  J.  &  D.     Due  $3,500  yearly  on 


Dec.  15  from  1923  to  1932.  incl.  Cert,  check  for  3%  of  the  amount  bid  for. 
payable  to  the  City  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

STRATFORD,  Fairfield  County,  Conn. — NOTE  SALE. — The 
$250,000  5%  coupon  (with  privilege  of  registration)  sewer  notes  offered  on 
Jan.  3  (V.  113,  p.  2747),  were  sold  to  E.  H.  Rollins  &  Sons  at  100.626,  a 
basis  of  about  4.88%.  Date  Jan.  3  1922.  Due  $25,000  yearly  on  Jan.  3 
from  1923  to  1932,  inclusive. 

STRUTHERS,  Mahoning  County,  Ohio. — BID  REJECTED. — Seth  J. 
McNabb,  Village  Clerk,  informs  us  that  but  one  bid  was  received  for  the 
$21,127  42  6%  special  improvement  bonds  offered  on  Dec.  30  (V.  113,  p. 
2642).  and  this  bid,  which  was  submitted  by  Ryan,  Bowman  &  Co.,  of 
Toledo,  though  unconditional,  was  rejected  by  the  Council. 

TARBORO,    Edgecombe    County,    No.    Caro. — BOND    SALE. — The 

following  three  issues  of  6%  gold  bonds  offered  on  Nov.  29  (V.  113,  p. 

2330)  have  been  awarded  to  Prudden  &  Co..  of  Toledo,  at  par: 

$64,000  street  improvement  bonds.     Due  $4,000  July  1  1923  to  1938,  incl. 

35,000  electric  light  bonds.     Due  $1,000  July  1  1923  to  1945  incl.,  and 

$2,000  Julv  1  1946  to  1951 .  incl. 
19,000  funding  bonds.     Due  $1,000  July  1  1922  and  $2,000  July  1  1923 
to  1931,  incl. 

TAYLOR  CONSOLIDATED  SCHOOL  DISTRICT  NO.  1  (P.  O.  ; 
Tayior),  Loup  County,  Neb. — BOND  SALE. — Recently  .'520.000  6% 
school  bonds  maturing  $2,000  yearly  on  June  1  from  1932  to  1941  incl. 
were  sold  to  the  I'eters  Trust  Co.  of  Omaha.  These  bonds  are  evidently 
part  of  the  $35,000  issue,  which  did  not  meet  with  success  when  offered 
by  the  district  on  July  9 — V.  113,  p.  323. 

TILLAMOOK  COUNTY  (P.  O.  Tillamook  City),  Ore.— BON^D  SALE. 
—The  $150,000  514%  highway  bonds  offered  on  Dec.  31  (V.  113,  p.  2747) 
have  been  purchased  bv  G.  E.  Miller  &  Co..  of  Portland,  paying  a  premium 
of  .$3,772  ,50.  equal  to  102.51  a  basis  of  about  5.22%.  Date  Jan.  1  1922. 
Due  $30,000  yearly  on  Jan.  1  from  1932  to  1936,  inclusive. 

TOCCOA,    Stephens    County,    Ga. — BOND    SALE.— The    following 
three  issues  of  6%  bonds  offered  on  July  25 — V.  113,  p.  323 — have  been 
purchased  by  the  Farmers  &  Merchants'  Bank  of  Toccoa,  at  par: 
$30,000  street-paving  bonds. 
25.000  sewerage  and  water-works-improvement  bonds. 
5,000  school  improvement  bonds. 

TODD  COUNTY  (P.  O.  Long  Prairie),  Minn — BOND  SALE.— The 

$8,000  County  Ditch  No.  44,  $2,000  County  Ditch  No.  45,  $8,000  County 
Ditch  No.  46,  $15,000  County  Ditch  No.  20  and  $5,000  County  Ditch 
No.  6  6%  bonds  offered  on  Jan.  4 — V.  113,  p.  2747 — have  been  purchased 
by  the  Banlj  of  Long  Prairie  of  Long  Prairie  at  104.73.   Date  Jan.  1  1922. 

TORRANCE  COUNTY  SCHOOL  DISTRICTS  (P.  O.  Estancia), 
N.  Mex.^BO.VD  OFFERING.— .J\ia.n  C.  Sanche'-.  County  Treasurer,  will 
receive  sealed  bids  until  12  m.  Jan.  30  for  the  following  three  issues  of  6% 
school   bonds: 

.$40,000  School  District  No.  16  bonds. 
10,000  School  District  No.  17  bonds. 

1.500  School  District  No.  19  bonds. 

TROY,    Miami    County,    Ohio. — BOND    SALE.— The    following    two 
issues  of  6%  bonds  offered  on  Dec.  31— V.  113,    p.  2747— were  sold  to  A.  T 
Bell  &  Co.  of  Toledo  at  102.939.  a  basis  of  about  5.49%: 
.$4,000  sidewalk  and  gutter  bonds.     Denom.   $500.     Date  Sept.    1   1921. 
Due  .$.500  on  Sept.  1  1923:  March  1  1925.  Sept.  1  1925.  March  1  1927. 
Sept.  1  1927,  March  1  1929,  Sept.  1  1929  and  Sept.  1  1931. 
1,200  sewer    bonds.     Denom.    1    for   $200   and   2   for   $500   each.     Date 
Sept.  1  1921.     Due  $200  Sept.  1  1930  and  .$500  on  Sept.  1  1931  and 
Sept.  1  1932. 

UNION  SCHOOL  DISTRICT  NO.  11  (P.  O.  Union),  Union  County, 
So  Caro. — ADDITIONAL  DATA. — Additional  data  are  at  hand  relative 
to  the  sale  of  .$75,000  6%  school-building  bonds,  awarded  to  Sutherlin, 
Barrv  &  Co..  Inc.,  of  New  Orleans,  at  101.34,  a  basis  of  about  5.89%, — 
V.  113.  p.  2217.  Denom.  $1,000.  Date  Jan.  1  1922.  Prin.  and  semi-ann. 
int.  payable  in  New  York.  Due  yearly  on  Jan.  1  as  follows:  $1,000  1923 
to  192'r,  incl.,  and  $2,000  1028  to  1962.  incl. 

Financial  Statement. 

Estimated  actual  valuation ^^••5oQ''?29 

Assessed  valuation  1920 ^'-^r^lnn 

Total  bonded  debt,  including  this  issue 105,000 

Population,   8,500. 

VALLEY  CENTER  UNION  SCHOOL  DISTRICT,  San  Diego  County, 
Calif.— BOJVD  SALE.— The  $4,200  6%  school  bonds,  unsuccessfully 
offered  on  Aug.  29 — V.  113,  p.  1177 — have  been  awarded  at  par  to  the 
Escondido  Savings  Bank  of  Escondido. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BOiVD  SALE. 
— The  .'i;75,000  5%  refunding  bonds  offered  on  Dec.  29 — \  .  113.  p.  2535 
were  sold  to  Francis  J.  Rei  tze  of  Evansville  at  102.54,  a  basis  of  about 
4.45%.     Date  Jan.  2  1922.     Due  $7,500  yearly  on  Jan.  2  from  1923    to 
1932  inclusive. 

VENTURA  COUNTY  WATER  WORKS  DISTRICT  NO.  1,  Calif.— 
NO  BIDS  RRCEIVED.—There  were  no  bids  received  for  the  $25,000  6}i% 
bonds  on  Dec.  21.— V.  113,  p.  2642. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOJVD  OFFERING.— 
Geo  A.  Schaal.  County  Treasurer,  will  receive  sealed  bids  until  10  a.  m. 
Jan  9  for  $17,000  5%  Geo.  B.  Hartman  et  al.,  Nevins  Township  bonds. 
Denom.  $8,50.  Date  Jan.  15  1922.  Int.  M.  &  N.  Due  $850  eacti  six 
months  from  May  15  1923  to  Nov.  15  1932,  incl. 

WABASHA  COUNTY  (P.  O.  Wabasha>,  Minn.— BOA^D  SALE.— The 
$100,000  6%,  road  bonds  mentioned  in  V.  113,  p.  2217,  have  been  awarded 
to  the  First  National  Bank  of  Wabasha. 

WARREN,  Trumbull  County,  Ohio.— BOA^D  SALE.— The  $91,100 
6%  coupon  fire  and  police  dept.  Ixinds  offered  on  June  11 — V.  112,  p.  2115 — 
were  recently  sold  to  the  Gamewell  Fire  Alarm  Co.  of  Seagrove. 

WEBSTER  COUNTY  SCHOOL  DISTRICT  NO.  60  (P.  O.  Rosc- 
mont),  Neh.—  BOND  SALE.— The  Peters  Trust  Co.  of  Omaha  has  acquired 
$3,000  0%  bonds,  duo  .serially  from  1923  to  1932  incl.,  optional  after  o  yrs. 

WELLESLEY,  Norfolk  County,  Mass.- rEAfPORARY  LOAiV.— 
R  L.  Day  &  Co.  have  recently  piu-chased  a  temporary  loan  of  $75,000  on  a 
4.34%  di-scount  ba.sis.     Date  Jan.  4  1922,  due  Dec.  4  1922. 

WEST  DE  PERE  HIGH  SCHOOL  DISTRICT  (P  O.  West  De  Pere), 
Brown  County,  Wis.— BOA^D  .SALE.— An  is.sue  of  $65,000  school  bldg. 
bonds  has  been  sold,  it  is  stated,  to  the  Second  Ward  Securities  Co.  of 
Milwaukee. 

WHEELERSBURG  RURAL  SCHOOL  DISTRICT  (P.  O.  Wheelers- 
buVg),  Scioto  County,  Ohio.— BO.VD  OEFER/ATG.- Car  J.  Herms- 
Clerk  of  the  Hoard  of  Eciucation.  will  receive  sealed  bids  until  12  m.  Jan.  11 
for  $4. .500  ^>2%  school  bonds.  Denom.  $500.  Date  June  15  1921.  Int. 
M  &  S.  Due  $500  yearly  on  Sept.  1  from  1922  to  1930,  inclusive.  Certi- 
fied clieck  for  $225,  payable  to  the  above  Clerk,  required. 

WINDSOR  LOCKS,  Hartford  County,  Conn.— BOND  OFFERING.— 
James  U.  Ouler.son.  Town  Treasurer,  will  receive  sealed  bids  until  2  P- m. 
Jan.  18  for  $1.50.000  43^%  coupon  gold  bonds.  Denom  SI .000.  Date 
Jan  5  1922  I'rincipal  and  semi-annual  interest  (J.  &  J.)  payable  at  tne 
Windsor  Locks  Trust  &  Safe  Deposit  Co.  in  Windsor  Locks  Conn.  Due 
$5  000  vearlv  on  Jan.  5  from  1923  to  1952,  inclu.sive.  Bonds  will  M 
delivered  at  the  office  of  the  Town  Treasurer  or  at  the  Old  Colony  Trust 
C^o  in  Boston,  at  the  purchaser's  option,  on  or  about  Jan.  20  19^2.  J-erU; 
fied'chock  for  2%  of  tlie  amount  bid  for,  payable  to  the  order  of  the  town 
of  Wind.sor  Locks,  requii'ed.  The  bonds  will  be  prepared  under  the  super- 
vision of  the  Old  Colony  Trust  Co.,  of  Boston,  whose  certificate  as  to 
legality  will  be  signed  thereon.  The  legality  of  this  issue  will  be  examineo 
bv  Me.'isrs.  Ropes.  Gray.  Boyden  &  Perkins,  of  Boston,  whose  favorable 
opinion  will  bo  furnished  to  the  purchaser. 

WINDSOR  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O, 
Stockport),  Morgan  County,  Ohio.— BOAfD  SALE.— The  $6.954  63 
6%  school  bonds  otfered  on  Dec.  31— V.  113.  p.  2847— were  sold  on  Jan.  2 
to  W.  L.  Slavton  &  Co.  at  100.03.  a  basis  of  about  6.99%.  Date  Dec.  1 
1921.     Int.  J.  &  D.     Due  Dec.  1  1931. 

WINNETKA.  Cook  County,  111.— BOA'D  SALE.— -The  SS6  000  5%, 
filtration  lionds  offered  without  success  on  May  10 — v .  112,  p.  -.Hor'r^Jj 
recently  sold  to  the  Winuetka  Trust  &  Savings  Bank  at  96,  a  tosis  of  alx.tfl 
5  47%.  Due  jTlv.  on  July  1  as  follows:  $2,000,  1922,  1923  and  1924, 
$4  000,  1925  to  1929  incl.,  and  .$6,000.  1930  to  1939  inclusive.     Bi^asHi-J 
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inNONA  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO    22 

O  LewUtown).  Minn.-mWD  SALE.-Tho  $(iO,00()  f,  li  %  school 
ru  nffuroil  on  Doc  ''') — V.  113.  p.  2()t4 — have  been  awarded  to  (jatos, 
U^?^  C^orst  I'aul  ivt  102.  a  basis  of  about  5.29';?;.  Date  Doc.  1  1021. 
'  .SIO.OOO  Dec.  1  1931  and  $,00,000  Doc.  1  1936.     Other  bidders  \voro: 

iddcr if  ICC  isia. 

ikers  Trust  &  Savins^s  Bank.  Minneapolis --$60,900 

anlv-o  &  Co.  of  Mason  City.  la - bl.l^u 

ATES  CENTRE  HIGHWAY  DISTRICT  (P.O.  Mayfield),  Elmore 
,nty,  Idaho.— fiO.V/;  OFf/?ft/.V6\— Comrnissionor.s  will  receive  bids 
il  noon  .Ian.  7  for  purchase  of  $20,000  6.%  20-year  bonds.  Certified 
ck  for  $1,000  reiiuired.  Opinion  by  AVood  &  Oakley,  of  Chicago. 
irKO  Walker,  Secretary.  _     _ 

'ELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  50  (P.  O. 
lings)  Mont -BOiVoS..l/./i;.-The  $,S.OOo'^%  funding  bonds  offered 
^ug.  9— V.  113,  p.  445 — have  been  awarded  to  local  investors. 


Municipalities 

-Tenders  will 


\iNADA,    its    Provinces    and 

lLBERTA  (Province  of).— DEBE.VTt/RE.OFFERJJVG.  . 

received  until  12  m.  Jan.  16  by  the  Provincial  Treasurer  at  his  office  in 
uonron  for  the  purcha.se  of  S3. 846. 000  5)4%  25-year  gold  debentures, 
te  Jan  ">  lO'''  Bids  will  be  received  for  debentures  payable  in  Toronto, 
ntreal  or  Edmonton  or  for  debentures  payable  at  New  York,  Toronto, 
intreal  or  Edmonton.  Delivery  to  be  at  Toronto  and  payment  at  Ed- 
aton  Tenders  are  to  be  addressed  to  the  Provincial  Treasurer,  Edmon- 
AJberta  and  marked  "Tender  for  Province  of  Alberta  bonds."  The 
srim  debentures  for  the  several  issues  will  be  ready  for  delivery  at  Toronto 
the  day  tenders  are  received.  Tenders  must  be  accompanied  by  a 
;ified  check  for  $25,000.  The  highest  of  any  tender  not  neces.sarily 
eoted  Legal  opinion,  which  will  be  ready  on  the  day  tenders  are 
ned  will  be  at  the  expense  of  lie  purchasers  and  may  be  obtained  from 
G  Long  Toronto.  The  first  $1,500,000  of  this  issue  mu.st  be  taken  up 
hin  ten  days  of  acceptance  of  the  tender.  The  remaining  portion  to  be 
en  up  within  thirty  davs  of  the  acceptance  of  the  tender.  The  deben- 
es  represented  by  the  above  issue  are  a  direct  obligation  of  the  Province 
arge  and  the  proceeds  thereof  are  to  be  u.sed  as  follows: 

S2.000  000  for  the  extension  of  the  Provincial  telephone  system. 

$1,136,000  for  the  carrying  on  of  public  works  auth.  by  the  Legislature. 
$710,000  for  construction,  maintenance  and  operation  or  improvement 
of  railways  under  the  control  of  the  Province. 
JLENHEIM,  Ont. — BOND  SALE. — The  Dominion  Securities  Corp. was 

succe-ssful  bidder  at  99.777  for  $90,000  6%bonds  offered  on  Dec.  30- 
e  in  20  years. 

)ALH0USIE,  N.  S.—BOND  sale.— An  issue  of  $10,000  6%  20-year 
ids  and  an  issue  of  $30,000  6%  30-year  bonds  were  sold  to  W.  F.  Mahon 
)o.  of  Halifax  who  Did  100.589  for  the  first  issue  ($30,000)  and  101.219 
the  other 

ILENCOE,  Ont.— debenture  SALE.— An  issue  of  $14,500  6J^% 
'ement  debentures  offered  Dec.  20  was  awarded  to  the  R.  A.  Daly  Co. 
Toronto  at  103. .50.  Denom.  $500  and  81,000.  Date  Dec.  31  1921. 
.  payable  annually  (Dec.  31).     Due  Dec.  31  1936. 

MONTREAL  EAST,  Que. — BOND  SALE— An  issue  of  $200,000  6% 
nicipal  bonds  offered  recently  was  sold  to  the  Credit  Canadian, 
■sallies,  Vidricaire  &  Boulais  and  the  Municipal  Debenture  Corp..  all 
VIontreal,  at  their  joint  bid  of  98.51. 

iIOOSE  JAW,  SASK.— BOA'D  OFFERING.— Geo.  D.  Mackie.  City 
mraLssioner,  will  receive  bids  until  12  m.  Jan.  21  for  $29,812.50  6)4  % 
ear  bonds. 

ONTARIO  (Province  of).— BO.VD  S.4LE  — The  SI 5.000.000  o''i%  gold 
ipon  provincial  bonds  offered  on  Jan.  4 — V.  113.  p  2848 — were  soid  to 
yiJCiicate  composed  of  Kissel.  Kinnicutt  &  Co. .  New  York:  Halsey.  Stuart 
:!o.,  Inc  ,  New  York;  White.  Weld  &  Co  .  New  York:  Blair  &  Co.,  Inc., 
w  York;  Wm.  R.  Compton  Co..  New  York:  First  Trust  &  Sa\-ings  Bank, 
icago:  Continental  &  Commercial  Trust  &  Savings  B:ink.  Chicago; 
uitable  Trust  Co  of  New  York:  Stacj-  &  Braun.  New  York:  First  Na- 
lal  Co  .  Detroit:  Illinois  Trust  &  Sa\-ings  Bank.  Chicago:  Hayd-^  i.  .^o:ie 


&  Co  .  Now  York;  Aeniiliiis  Jarvis  &.  Co  ,  Ltd.,  Toronto;  Coffin  &  Burr, 
Now  York;  Redmond  &  C!o  ,  New  York;  Dominion  Bank,  Toronto;  Iluttor 
&  Co  ,  Now  York;  Paine.  Webber  &  Co  ,  New  York;  McLeod,  Young  & 
Weir,  Toronto;  J.  H  ifolinos  &  Co  ,  Pittsburgh;  C)?ilby  &  Austin,  New 
York,  and  the  Canada  Bond  Corp  of  Toronto  at  97  ,"537  (U.  8.  funds),  a 
basis  of  about  5  75%.  Datxj  J.in.  3  1922.  Principal  and  semi-annual 
interest,  Jan.  3  and  July  3,  payable  at  the  option  of  t,h(!  holder  in  gold  coin 
of  lawful  money  of  Canada  at  the  Provincial  Tre.-i.suror's  office  at  Toronto 
or  at  the  Bank  of  Montreal  in  Montreal  or  in  United  Slates  gold  coin  of  the 
present  standard  of  weight  and  fineness  at  the  agency  of  the  Bank  of  Mon- 
treal in  New  York  City  Duo  Jan.  3  1937.  On  a  previous  page  of  this 
issue  the  above  syndicate  is  offering  these  bonds  to  the  investing  public  at 
99  75      The  following  bids  were  received: 

Bidder —  Price  Bid. 

Successful  syndicate   (as  above) 97. 537  (tX.  S.  funds) 

Daly  &  Co.,  Bankers  Trust  Co.,  Lee,  Higginson  & 

Co.  andE.  H.  Rollins  &  Sons 101.256    (Canadian  funds) 

Wood,  Gundy  &  Co  .  Kuhn,  Locb  &  Co.,  Chase 

Securities  Corp.  and  Hallgarten  &  Co 100  38  (Canadian funds) 

National  City  Co.,  Dillon,  Read  &  Co.,  Dominion 

Secur.  Co.,  Harris,  Forbes  &  Co.,  Guar.  Tr.  Co.  98. 946 (Canadian  funds) 
A.  E.  Ames  &'Co -    97. 697 (Canadian funds) 

PORT  COLBURNE,  Ont.— BOA'D  S.4i-E.— The  $33,000  6%  30-year 
bonds  offered  unsucces.sfully  on  Oct.  24 — V.  113,  p.  2009^were  recently 
sold  to  Wood,  Gundy  &  Co.  at  99.38. 

SARNIA,  Ont. — DEBENTURE  SALE. — The  following  three  issues  of 
6%  det>entures  offered  on  Dec.  28  were  sold  to  Housser,  Wood  &  Co.,  who 
bid  100.33  for  the  first  issue,  99.77  for  the  second  and  99.50  for  the  third 
Issue: 

$130,000  00  Collegiate  and  Technical  School  debentures.     Due  yearly  from 
1922  to  1941  inclusive. 

12,811  37  pavement  debentures.     Due  yearly  from  1922  to  1931  inc'. 

41,022  25  sewer,  sidewalk  and  curb  debentures.     Due  yearly  from  1922 
to  1920  inclusive. 

Denom.  $1,000  and  odd  amounts.  Date  Jan.  1  1922.  Int.  annually 
Dec.  31). 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sas^t.— DEBENTURES 
AUTHORIZED. — The  following,  according  to  the  "Mo-ietary  Times"  of 
Toronto,  is  a  list  of  authorizations  granted  by  the  Local  Government  Board 
from  Dec.  10  to  Dec.  17.  Rural  Telephones.— Coronation.  $1,100;  North 
Marango,  $1,200;  Rafoe  Copeland,  $1,250;  Salvador,  $1,450;  Cactus  Lake, 
$16.,')00. 

DEBENTURE  SALES. — The  following  we  learn  from  the  same  source 
is  a  list  of  debentures  amounting  to  $32,065  reported  sold  during  the  same 
periods.  SCJHOOL  DISTRICTS.— St.  Peter,  No.  2426,  $4,000,  10  years, 
S%,  C.  C.  Cross  &  Co.,  Regina;  Loch  Lomond.  No.  2816.  $1,600,  10  years, 
8%,  J.  Schartz,  Guernsey:  Yemen,  No.  1692.  $4, .500,  10  years,  8%,  K. 
Schartz.  Guernsey;  Lucky  Lake.  No.  4451.  $6,000.  15  years.  8%.  Water- 
man-Waterbury.  Regina;  MacKenzie,  No.  3107.  $500,  5  years,  8'^,,  Jas. 
Little,  Wolseley;  Trafalgar,  No.  1.564,  .$3. .500,  10  years,  8%.  J.  R.  BeU 
Edmonton;  Spring  Lake.  No.  153.  $2,000,  10  years.  8%,  A.  Tullock,  Broad- 
view; McLean.  No.  61.  $1,200,  10  years,  8%,  Mrs.  E.  Bell,  McLean;  Wal- 
pole.  No.  4426.  S500,  10  years,  8%,  E.  Little,  Walpole. 

TELEPHONES. — Danzil,  $9,300,  15  years,  8%,  C.  C.  Cross  &  Co., 
Regina;  Ebenzer.  „8,900,  15  years.  8%,  C.  C.  Cross  &  Co.,  Regina;  Tan- 
tallon.  -5.800,  15  years,  8%,  C.  C.  Cross  &  Co..  Re^iina:  Dewlrop.  $2,450, 
15  years.  8%,  Thos.  Taylor,  Regina;  Elrose.  $2,600,  15  years,  8%,  C.  O. 
Cross  &  Co..  Regina:  Fortune.  S2.400,  15  years,  8%,  C.  C.  Cross,  Regina; 
Tableland,  $1,000.  15  years  8%.  C.  C.  Cross  &  Co..  Regina;  Richard, 
S4.600,  15  vears.  8%,  C.  C.  Cross  &  Co..  Regina;  Eldersley.  $8,600,  15 
years.  8%,  C.  C.  Cross  &  Co.,  Regina;  Ethelton,  $1,600,  15  years,  8%,  T. 
W.  Brown.  Saskatoon:  Hyas,  $7,140,  15  years.  8  %,T.  W.  Brown,  Saska- 
toon: Crooked  Valley.  $275,  10  years,  8%.  Jas.  Garfield  Sproule,  Scott; 
North  Fairlight.  $2,500.  15  years.  8%.  C.  C.  Cross  &  Co.,  Regina;  Luton, 
SI. 100.  15  years.  8%.  C.  C.  Cross  &  Co..  Regina. 
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$1,005,000 
City  of  Seattle,  Wash. 

Municipal  Light  and  Power  Bonds. 

Sealed  bids  will  be  received  by  tlie  undersiu:ned 
at  ills  office  in  Seattle,  until  noon,  JANUARY  21 
1922,  for  .'51, 00,''), 000  Municipal  Light  and  Power 
Plant  and  .System  Bonds  of  the  CMty  of  Seattle, 
Washington,  dated  March  1,  1922.  m.ituring 
$67,000  annually,  March  1,  1928,  (o  19.12,  in 
elusive.  I'rinoipal  and  somi-annual  interest 
(M.  &  S.  1)  payable  in  gold  at  the  office  of  the 
City  Treasurer  or  at  the  Washington  Fiscal 
-ARency  in  Now  York  City,  at  holders'  option. 
Oenomination  SI  .000.  < 'oupon  bonds  subject 
to  registration  as  to  principal  alone  or  as  to  both 
principal  and  interest.  Bidders  will  name  the 
r.ite  of  interest,  but  no  bid  will  bo  received  for 
bonds  bearing  ;i  greater  rate  than  six  per  cent 
per  aniuun.  Tliese  bonds  comprise  the  unissued 
liortion  of  $1,7.'5,5,000  bonds  authorized  by  ordi- 
nance No.  :58,920,  approved  November  19,  1918, 
The  proct'cds  of  the  bonds  are  to  bo  used  for  ad- 
ditions and  b 'itermenUs  to,  and  extensions  of, 
llie  nuinicipally  owned  1  ght  and  power  plant. 
I'rintripal  and  nitorest  of  s;iicl  .SI  ,7,5.'). 000  bonds 
are  payable  solely  from  a  spoiMal  fund  created 
and  pledged  bv  said  ordinance,  which  directs 
that  periodical  oavmcnls  shall  b  i  in.ide  from  the 
gross  earnigs  of  the  City's  Municipal  \ak\\1  and 
Power  Plant  and  System  hito  said  fund  of  suf- 
ficient amounts  to  pay  principal  .ind  inler(\st  as 
they  fall  duo.  .Such  payincnis  are  by  s.ild  ordl- 
n;inco  ni,i<le  .t  prior  cliartio  upon  such  gross  rcv- 
iniics  subject  lo  cerliiin  cli.-irgos  cremated  b.ifofo 
I  lid  approval  of  . said  ordinance. 

Puri-ha.sers  will  hi'  luruiKhed  the  legal  opinion 
of '^Micster  II.  Masslich.  ICsq.,  of  Now  York  (illy, 
,iI)provlng  the  bonds  .-is  vallil  and  biiidiii":  "bllga- 
lioiis  of  the  City  of  Seattle,  p.iyablo  solely  from 
.s;ilil  fund.  .        .  ,     ■ 

liids  must  bo  on  binnk  forms  (to  bo  funnshecl. 
with  olher  Information,  on  appllcitlon  lo  the 
undiTslgned  or  to  C  H,  M.isMlii'h,  I  I,')  llrotidwjiy, 
New  \'orU  cityi,  wllhoul.  ir.udltlon,  InteHlnea- 
tlon,  expl.iimllon  or  nrasurc,  and  must  bo  ac- 
companied by  a  certified  clic<-k  upo"  a  n.itlonivl 
b.ink  r.r  iniil  compjinv  for  »:;0.in(),  which  .Irposlt 
will  I.  r.lurncil  If  the  l>:d  1)'  not  Accepted,  but 
otlMTW.sn  will  be  .'ipplled  by  the  city  o"  the  mini 
bid.  or  If  the  bidder  f.illH  lo  comply  with  tho  ternw 
of  his  bid.  the  d(U)oKlt  shall  hi' forroHcd  to  the  cliy 
ns  ,in<l  for  ILpil'laH'il  ilamages.  No  bids  sli.ill  bu 
wlthdr.iwn  .-.fier  tln^  H.ime  li.ivo  boon  flU-d  with 
I'he  '"Ky  ( 'oinpirollcr  unlitw  perinlNHlon  ho  lo  do 
1  lall  first  be  obi.ilriiMl  from  I  h"  'Mlv  <!ouncll. 

I.'cllverv  of  biimlH  In   Hcallle,   New    ^drU ,  (  hl- 
igo,    lloHton    or    Cincinnati,    at   option    of   ptir- 
cnaniT. 

The  right  to  reject  nny  and  all  bldo  In  riworvld. 
II.    W,   CJAUUOI-I,, 

City  (Inmptroller. 


Classified  Department 


PUBLICATIONS 


EVERY 

BANKER  and  BROKER 

NEEDS 

"Security  Dealers  of  North  America'* 

Contains  names,  addresses,  firin  members,  class  of  securities  dealt  in,  lODg- 
dlBtanco  telephone  number  of  and  the  exchanges  or  prestige  giving  organizations 
to  which  security  dealers  of  the  United  States  and. Canada  belong. 

PRICE  $3 

SEND  IN  YOUR  ORDER  NOW  . 
Delivery  January,   1922 

FINANCIAL  PUBLICATION  DEPARTMENT 

MAXIMUM  PRODUCTION  CO. 

"Profit  on   Quantity  Sales" 

Suite   803,   49  Maiden   Lane,   New   York   City 
Telephone  John   2476 


WANTED 


CHICAGO  TERRITORY 

Two  experienced  bond  men  wish  to  rep- 
resent in  Chicago  temtory  an  investment 
house  of  origination  and  participation. 
Wholesale  and  retail  distribution  guar- 
anteed.    Good  record  and  references. 

Address  Suite  1221,  19  S.    La  Sallo 
Street,  Chicago,  Illinois. 

TRADERS  WANTED 


WANTED— FOREIGN  BOND  TRADER 

Established  firm  dealing  with  banks 
and  brokers  in  foreign  currency  vill  open 
a  defjartment  to  transact  business  in 
Foreii^n  Bonds.  Excellent  opportunity 
for  young  man  capable  of  de\'eloping  and 
directing  this  department.  Profit  shar» 
ing  basis.  Box  P'28,  Financial  Chronicle, 
90  Pine   Street,   New  York, 


CUSTOMERS'  MEN  WANTED 

NEW  YORK  STOCK  KXOUANGE  FIRM 
has  need  for  a  customers'  man  accustomed  to 
■phone  bu.siness.  Write  in  confidence  to 
Box  Q-17,  Financial  Chronicle,  90  Pine  St., 
New  York. 


POSITIONS   WANTED 


Statistician  and  Financial 
Writer 

statistician  experienced  in  analysis  of  securities, 
preparation  of  circulars,  and  all  phases  of  financial 
statistics,  desires  connection  with  investment 
organization,  preferably  in  buying  department. 
Extensive  training  in  investigation  preliminary 
to  new  issues.  Complete  accounting  training. 
Writes  financial  reviews  and  contributes  to 
financial  magazines.  Box  Q-16,  Financial 
Chronicle,  90  Pine  St.,  N.  Y. 

BOND  TRADER,  weU  educated,  wishes  oppor- 
tunity with  established  firm  to  learn  bond 
bu.siness;  moderate  Salary  in  return  for  a  real 
opportunity;  highest  references  as  to  charac- 
ter, integrity,  etc.  Address  K-11,  Financial 
Chronicle,  90  Pine  Street,  N.  Y.  City. 


BOND  TP.ADER  now  employed  with^  large 
Stock  Exchange  house  desires  position  with 
small,  growing  Bond  House.  Address  "P.  P.," 
P.  O.  Box  822,  City  Hail  Station.  New  York 
City. 


MAINE  SECURITIES— Beyer  &  Small,  208 
Middle  Street,  Portland,  Maine,  have  prepared 
a  booklet  containing  quotations  on  150  Maine 
Securities  which  they  will  send  gratis  to 
interested  parties  on  request. 


Hang  Out  a  Sign! 


If  you  hung  a  sign  on  your  building: 
"I  have  need  for,  or  I  am  seeking  a 
position  as,  a 

STATISTICIAN 

TRADER 

SALESMAN 

CASHIER  OF  A  BANK 

OR  THE  LIKE," 

possibly  it  would  attract  the  attention  of 
someone  who  could  satisfy  your  wants. 
But  why  not  hang  that  "sign"  before  every- 
one in  the  banking  and  investment  field 
the  world  over  by  inserting  an  advertise- 
ment in  the  Financial  Chronicle  Classified 
Department?    (opposite  inside  back  cover.) 

This  will  insure  your  getting  an  "above  the 
ordinary  man." 

If  you  have  ccca  :i  ^o  "hang  out  a  sign," 
draw  up  and  sei  ci  or  telephone  an  appro- 
priate ad  to  our  Classified  Department. 
Do  it  now. 


JEBSa 


POSITIONS  WANTED. 


WANTED 
Bond  Salesmen 

Prominent  bond  house  has 
opening  for  two  or  three 
experienced  bond  salesmen 
who  can  command  substantial 
salaries. 

All  replies  treated  in  strictest 
confidence.  Address  Box  P-16, 
Chronicle. 


BOND   TRADER 

The  advertiser  is  a  successful  bond 
trader  whose  work  especially  qualifies 
him  to  select  securities  for  a  dealer  to 
distrubute  to  investors  and  institu- 
tions of  the  highest  type.  He  has 
keen  discrimination  as  to  the  relative 
value  of  bonds  and  would  assume  re- 
sponsibilities of  a  trading  department 
with  a  firm  which  has  a  good  selling 
organization.  Address  Box  K-18, 
Financial  Chronicle,  90  Pine  Street, 
New  York  City. 


SECURITIES  SALESMAN  WANTED 


Bond  Salesman  Wanted 

New     York    City     investment     house 
specializing  In  high  grade  bonds,  especially 
municipals,  has  opening  for  a  salesman 
to  cover  individuals  and  institutions  in 
State  of  Connecticut  on  straight  salar.y. 
commission,   or   salary   and   commissicu 
basis.   Resident  of  Connecticut  preferre-l 
Answer  f  tatin;  age,  experience  and  salat 
desired  to  E.  M.,  P.  O.  Box  372.  Ci. 
Hall  Station,  New  York. 


Bond  Salesmen  Wanted 

New  York  City  investment  hou 
specializing  in  high  Krade  bone 
especially  municipals,  has  opening  f' 
three  salesmen  to  cover  individuals 
and  around  New  York  City  on  strais 
salary,  commission,  or  salary  m 
commission  basis.  Answer  stati 
age,  experience  and  salary  desir 
to  J.  M.  P.  O.  Box  372,  City  H. 
Station,  New  York. 


INVESTMENT   HOUSE  participating  fc 
Ktantial  amounts  in  all  important  syndica'P 
and   having  exceptional   facilities  for  sccurtj 
adequate  supplies  of  bonds,  can  offer  two 
three  BOND  SALESMEN  who  command  sc  j 
clientele  and  who  have  the  initiative  to  d 
attractive  inducements  through  compel 
and    in    territorial    assignments.     Box    'J-l 
Financial  Chronicle.  90  Pine  St.,  N.  Y    CI 
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Bank  &  Quotation  Section 
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Bankers*  Convention  Section 


Electric  Railway  Sectisj* 
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PUBLISHED  WEEKLY 

•  Terms   of    Subacription — Payable    in    Advance 

ror  One  Yea^- .- ...$10  00 

ffo?  Six  Months - 6  00 

Baropean  Subscription  (Including  poataKe) 13  50 

Kuropeaa  Subscription  six  m-jutiis   (including  postage) 7  7.5 

0»nadiaa  Subscription   (including  postage) 11  50 

NOTICE. — On  account  of  ttie  (luctuatloae  In  the  ratea  of  ezchange 
raraittancea  for  European  subscriptions  and  adrertlsemsnts  must  be  made 
la  New  York  funds. 

Subscription  includes  following  Supplements — 
Base  and  Qootation  (monthly)      Railwat&  Industrial (saml-annually) 
Kailwat  Eabninqs  (monthly)  Elbctric  Railway  (.semi-annually) 

8ti.T9  AND  CiTi  (seml-annu.illy)      Bankbbs'  Convbntion  (yearly) 

Terms  of  Advertising 

Transient  display  matter  per  agate  line 45  cents 

Contract  and  Card  rates - On  request 

Cbicaoo  0»7ica — 19  South  La  Salle  Street,  Telsphone  State  5594. 
LONDON  Opficb — Edwards  &  Smith,  I  Drapers'  Gardens.  E.  O. 

WILLIAM    B,    DANA    COMPANY,    Publishers, 

PublLshed  every  Saturday  momina;  by  WILLIAM  B  DAN.\  COMPANY.  Presl 
dent.  Jacob  Seibert  Jr.;  X'toe-Presldpnt.  Arnold  G.  Dana;  Bu-slneaa  Manager,  William 
D.  Riggg;  Sprrctar^'.  HprhTt  D.  Selbort.      Address  of  all.  Office  of  ths  Company. 

CLEARING  HOUSE  RETURNS. 

f'The  following  table,  made  up  by  telegrapli,  Sen.,  indioatea  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  ths  United  States  for  the  weak  ending  to-day 
have  been  $7. 377.008. .526.  agiiast  $7,869,072,166  last  week  and  87,765.149,948  the 
corresponding  week  last  year. 


Clearing^ — Rnvrm  by  Telegraph. 
Week  ending  Janxiarti  14. 

1922. 

1921. 

Per 

Cent. 

New  York- 

Chicago 

§3,431.500.000 
4.33.852.823 
337.000.000 
253.000.000 
119.539,644 

a 

128,600.000 

*101. 500.000 

82.700.616 

.5.5.104.277 

49.071,635 

54.994,868.995 
1,186,938,110 

S3. 559.386.643 
486.792,385 
.361,712.801 
255,063,247 
156,000,883 

125,800,000 

134,545,.333 

74,491,401 

72,691,809 

51,987,860 

—3.6 
—10.3 

Philadelphia 

— 6.6 

Boston .  .   

—0.8 

Kansa.s  City 

—23.4 

8t.  LouLs 

a 

San  Francl.sco 

Pittsburgh _ 

+  2.2 
—24.5 

Detroit 

+  11.0 

Baltimore 

—24.2 

Xew  Orleans     .__ .-_       -. 

— 5.6 

Eleven  cities,  5  days.. 

Other  cities,  5  days 

85,278,478.362 
1,192,479,928 

—5.4 
—0.5 

Total  all  cities,  5  days 

All  cities,  1  day 

$6,181,807,105 
1. 2.36, .361. 421 

.$7.418. 108..526 

88,470,958.290 
1,294,191,6.58 

-4.5 
—4.5 

Total  all  cities  for  week _.. 

$7,765,149,948 

—4.5 

•  Estimated,     a  Xo  longer  furni.sh  returns  of  plea.rings. 

The  full  details  of  the  w<;el<  co%ered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnUn  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  henop  In  the  ji!)ove  the  lest  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  wt  go  to  preas  f'YIday  night. 

Detailed  figures  lor  the  week  ending  Jan.  7  show: 


Week  ending  January  7. 

Clearings  at — 

\Inc.    or 

1922. 

1921. 

Dec. 

1920, 

1919. 

S 

S 

% 

S 

$ 

New  York 

4,277,370,182 

.5,571.205..369 

—23.2 

5,6.57.982,191 

3,977,910.947 

Philadelphia 

408,000, f;oo 

532.913.711 

—23.4 

496,422,540 

410,370,828 

Pittsburgh* 

167,600,000 

1     202,711,066 

—17.4 

1.57,815,791 

127,719,640 

Bfil'imore 

70,186.111 

'     106,0.59.078 

—34.3 

91,770,0.37 

82,469,737 

'   .  '..lo._ 

37,038.301 

44,(j93.7.54 

—  16.1 

.50.404,786 

29,I39,20K 

'■:/  -   - 

5.ri05,Hf;4 

5.000,000 

+  6.1 

6,170,-168 

4,964,125 

iingl.on 

18,992,220 

21,4.18.907 

—11.6 

18.888,.590 

15,568,290 

■stflr 

ion  .     .   .. 

14,673,449 

a 
5.404, 4  r,7 

16,974.861 

—13.0 

12.485,572 
6V666",254 

8,493,227 

use 

7.080.816 

—23.7 

4, 906,, 569 

ing 

3.030,Z08 

3.-524,504 

—14.1 

3,943,088 

2, .505. 761 

ingt/m 

a 

VViik(«  Harre.b.. 

448,000,000 

3,08'<»,678 

—14.6 

3,591,174 

2.948,428 

WhMlIng 

4,34.'),2fl2 

6.066,189 

-  -28.4 

5,371,861 

3,370,660 

"     "'on  

3,962.437 

4,397,332 

—9.9 

3,842,164 

2,282,970 

1.. 327. 510 

1.600,000 

—  17.1 

1,699,616 

1,264,014 

2,0m),528 

a 

1,197,600 

3,399,120 

— 40.1i 

2,6.34,772 
l',42V,2dd 

2,204,503 

''•r. 

Mburg  . . 

■lamton 

1 ,2.w,2no 

—4.3 

8-19,200 

■na  . 

908,  l.W 

I,i!7l.l45 

—25.0 

994,986 

871,017 

L.stcr 

2,310, '44 

2, 9;{5,  <:).■'. 

—  21.2 

2,400,000 

1,913,113 

Mi;iit':lnlr 

640.769 

556,353 

—2.9 

638,972 

400,470 

Hct'ildhem 

r 



IIiiiiMngton 

1,648,700 

.,  ,,.  ,  ..   ,. 

—20.3 

1,995,265 

UarrlMbiirg,  I'a  . 

4,7l6,r,5i! 

Xoi 

6.5.;  .,.,..,.  ,.„: 

In  total 

— lo'a 

Total  Middle. 

6.47.i,8.'il,r/H 

6,426,898,206 

4,080,162,766 

BoHton 

304,000,000 

405,733,370 

— 2fi  1 

410,623,218 

304,236,480 

Pri.vldcnco 

a 

'  f'lrd 

13,038,0.34 

15,199,779 

-14.2 

10,871,441 

7,484,911 

Ifavcn 

6,495.871 

7,806.2.10 

—  IG.8 

7,094,142 

4,874,601 

' -M 

4,738,638 

6.6-11,755 

—27.6 

5,242,097 

3,836,036 

3,675.811 

rj,6r;7,2"46 

— 2b'.7 

6,'646',722 

'.i'fim.ml, 

ICIHT 

1,8-15,264 

1,. 829, 684 

+  0.9 

3,480,052 

1,762,811 

iicdford 

l,29{»,595 

1,662,771 

—21.8 

2,4,36,372 

2,064,901 

■  1           ..   .. 

1,022,344 

a 
fi71,«i69 

1,560,167 

—34.6 

1,627,249 
'  0V2",392 

1,262,. 591 

■  ko 

.r 

1,212,662 

—21.6 

7«8,07.'l 

Ktariiford ^ 

■■ 

1,730,420 
448,933,987 

+  23.4 
—24.4 

Totnl  N'('W  Kng. 

4»7,764,286 

329,030,012 

No  longer  roriorl.  ri.-miMi;-)  nr  only  give  debits  aKnlnst  individual  aocount<i,  with 
no  coiriiinnitlvc  flgiircq  for  provloii.i  yonm. 

b  Hcporl  no  deiirlnr'..  but  give  romnnratlvo  flgiimo  of  debits;  we  apply  to  bmt 
year's  rlcarlngH  the  same  ratio  of  d'-creahc  (or  Incrciiw;  as  dhowii  by  th«  clebtH. 

c  Do  not  rcHpond  to  rc(|iiit;ls  for  figures.  ^g 

*  Kstlmatwl  on  basis  of  I.ikI  ofllclnlly  reported  week. 

Nou. — Canadian  bank  doarlngs  on  page  172 


Clearings  at — 


Ohicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Oranrt  RapidS- 

Dayton 

Evan.sville 

Youngstown  ._ 

Fort  Wayne 

Springfield,  Ill- 
Lexington 

Akron 

Rock  ford 

Canton 

Quincy 

.South  Bend--- 
Suringfield,  OhiO- 

Manefield 

Bloomington  .- 

Decatur 

Danville 

Jacksonville,  I1I-- 

Lima 

Ann  Arbor 

Owensboro 

Adrian 

Lansing 


Week  ending  January  7. 


Tot.Mid.Wect. 

San  Francisco.. - 

1,03  Angeles 

Seattle 

Portland 

Spokane - 

Salt  Lake  City.- - 

l^acoma 

Oakland 

.Sacramento 

San    Diego 

P.isadena 

Fresno . 

.Stockton 

San  Jose 

Yakima 

Reno 

Long  Beach 

Santa  Barbara 

Total  PaciHc. 

Kansas  City 

Minneapolis 

Omah^i 

St.   Paul 

Denver 

Duluth 

St.   Joseph 

Dos  Moines 

Sioux  City... 

Wichita 

Lincoln 

Topoka 

Cedar   Raplda 

l'"argo 

VVat^-rloo 

Helena 

C'olorado   Springs 

Puoblo 

I'romont 

Ila.slings 

Hillings 

Aberdeen  ... 


Tot.  Oth,  West, 

.St.     Louis 

Now  Orleans 

I,f)lllHvlllO 

HciimtoM      ' 

<  ;iUveHl.oM 

Hichiiioiid 

Menjpliia  .b 

Alliinta. 

l-ort   Worth 
Havantiiili . 
.Miwlivllld  . 

.Vorfolk.    .    .' 

Illrfnlnghatn 

AugiiMla  . . 

I.IIM'^    Kork 

JurkMonvillu 

Knoxvlllo.. ,    .    . 

( :hiirlc!Hton  . . . 

Mobile 

'  .'liiittanooKa 

oklahorim 

.VI  neon       ... 

A'IBlIll 
TlllHIl    .  .        . , 

.fitckson     

VIcksbiirg.. 
Miiskogiie. 
DrilliiM 
Hhioveport . . 

Total  Southern 
Total  nil 

f  (MtHldc  K 


1922. 

494,024,236 
53,494,314 
90,517,935 
91,262.000 
28.140.229 
18.026.000 
13.362,-300 
12,927,176 
3,581,540 
6,625,281 

a 

5,814,434 
4,339,659 
2,044,685 
2,272,019 
2.097.167 
5,401,000 
1,93^,354 
3,22',9-il 
1,203,492 
1,882,465 

a 
1,198,379 
1,189,238 
1,308,000 
c 

299,482 
933,850 
S?'<,598 
849,835 
208,431 
1,575,476 


850,029,247 

133,700.000 
96.720,000 
29,483,215 
26,378,073 
10,479,562 
12,849,777 

13,652,710 
5,678,516 
2,714,587 
3,472,681 
3.675.705 
2,764,800 
2,460,986 
I, -524,868 
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THE  FINANCIAL  SITUATION. 
It  is  gratifying  to  find  with  what  unanimity  the 
attempt  to  intrude  class  legislation  and  class  con- 
trol in  the  Federal  Reserve  banking  system  is  being 
opposed.  The  Federal  Advisory  Council  of  the  Fed- 
eral Keserve  Board  has  taken  a  very  decided  staud 
against  the  movement,  and  the  present  week  has 
presented  a  memorial  to  President  Harding,  in 
which  it  declares  with  great  emphasis  that  ''the  ap- 
pointment of  a  farmer  to  the  Federal  Reserve  Board 
by  special  Act  of  Congress  would  not  .  .  .  improve 
or  add  to  agricultural  credit  conditions.  It  would, 
however,  be  fateful  notice  to  the  entire  country  that 
the  Federal  Reserve  System  had  come  under  the 
domination  of  a  powerful  political  group,  designed 
to  secure  special  privileges  for  a  certain  class." 
Every  word  of  this  is  gospel  truth,  and  the  Advisory 
Council  is  tO  be  commended  for  so  unequivocally 
stating  the  danger  involved  in  the  attempt.  We 
print  the  memorial  in  full  on  subsequent  pages,  and 
we  advise  its  careful  perusal  by  every  thoughtful 
citizen.  The  statements  of  the  Advisory  Council 
deserve  special  consideration  and  carry  extra  weight 
by  reason  of  the  functions  attaching  to  its  office, 
which  functions  are  purely  and  distinctively  advis- 
ory, as  the  name  implies. 

But  other  bodies  of  one  kind  or  another  have 
come  out  no  less  stronglj^  against  the  proposition 
to  make  it  obligatory  upon  President  Harding  to 
appoint  a  farmer  to  the  Board  following  ttie  next  va- 
cancy that  may  occur.     Thus,  the  Administrative 
Committee  of  tiie  National  Association  of  Credit 
Men,  at  a  meeting  on  Jan.  10,  decided  to  launch  a 
countrywide  campaign   against   letting  any   class 
influence  dominate  the  affairs  of  the  Federal  Re- 
serve System.    Telegrams  are  to  be  sent  to  the  134 
affiliated  associations  of  credit  men  throughout  the 
country'-,  calling  dieir  attention  to  what  is  being  at- 
tempted, and  averring  that  the  time  has  arrived 
for  them  to  rally  in  defense  of  the  System.    In  the 
opinion  of  this  committee — and  it  is  the  opinion  of 
all   those   well     versed    in    such     affairs— nothing 
''would  prove  so  great  a  hindrance  to  the  efficacious 
and  really  useful  operations  of  the  System,  than  the 
injection  of  politics  into  its  administration,  or  per- 
mitting any  one  interest  above  another  to  control 
in   the  personnel   of  the  Federal  Reserve  Board." 
But  the  New  York    State    Bankers   Association, 
as  well  as  the  Pennsylvania  Bankers  Association, 
throiigh  the  respective  presidents  of  the  two  asso- 
ciations, are  also  enlisting  efforts  against  this  ill- 
advised  attempt  on  the  part  of  the  farming  interest 
to  control  for  its  own  advantage,  else  there  would  be 
no  benefit  in  having  control,  the  policy  of  the  Fed- 
eral Reserve  officials.     President  J.  H.  Herzoc  of 
the  New  York  State  Bankers  Association  is  sendiuji 
out  a  letter  calling  the  attention  of  the  members  of 
the  association  to  a  resolution  of  its  Council  of  Ad- 
ministration, saying  tliat  "any  legislation  harmful 
to  the  Federal  Reserve  System  nuist   in    the   final 
analysis  react  to  the  jeopardy  of  every  interest  of 
banks'  customers  and  tlie  individual  bank  serving 
its  community,  whether  the  bank  is  a  member  of  the 
•System  or  not."    In  like  manner,  Alex  Dunbar,  the 
president  of  the  Pennsylvania  Bankers'  Association, 
has  sent  a  letter  to  the  Pennsylvania  Senators  in 
Congress,  expressing  in  the  name  of  the  association, 
^'unreserved   disapproval  of   the  pending  bills  re- 
quiring the  appointment  of  a  representative  of  the 


agricultural  interests  on  the  Federal  Reserve 
Board,"  and  appealing  to  these  Senators  to  use  their 
influence  to  defeat  the  proposed  legislation.  It  is 
to  be  hoped  that  Congress  will  give  heed  to  this  ex- 
cellent advice,  coming  from  so  many  different 
quarters. 


At   the   moment   it   is   practically   impossible   to 
make  any  forecast  of  nearby  political  developments 
of  an  international  scope  in  Europe.     The  resigna- 
tion of  Premier  Briand  of  France  and  his  Cabinet 
apparently  has  upset  well-defined  plans  for  a  treaty 
between  (h-eat  Britain  and  France  and  an  interna- 
tional conference  to  consider  comprehensive  schemes 
for  the  economic   and  financial   reconstruction   of 
Europe.     The  resignation  of  the    French    Premier 
seems  to  have  been  in  anger  and  discouragement 
rather  tlian  because  of  actual  defeat  in  the  Chamber 
of  Deputies.    What  the  policies  of  former  President 
Raymond  Poincare,  who  has  been  asked  to  form  a 
Cabinet,  will  be,  remains  to  be  seen.     Whether  M. 
Briand  will  openly  oppose  his  successor  and  his  pol- 
icies is  auotlier  element  of  uncertainty.    Because  of 
the  action  of  Briand,  it  became  necessary  to  disband 
the  conference  of  the  Allied  Supreme  Council  at 
Cannes.    At  this  writing  it  seems  doubtful  that  the 
proposed  international  gathering  at  Genoa  in  March 
will  be  held.     The  immediate  future  of  the  repara- 
tions  question    is    in    doubt    also.     The  New  York 
"Herald"   correspondent   at   Cannes   described   the 
situation    as    follows:     "The  bright  rainbow  of  a 
speedy  European  reorganization  almost  faded   out 
of  sight  to-day  [Thursday].    Premier  Briand's  res- 
ignation, which  was  announced  just  as  the  members 
of  the  Supreme  Council  were  having  tea  with  the 
German  delegates,  created  a  situation  without  prece- 
dent, and  has  suddenly  halted,  not  only  the  Anglo- 
French  treaty  negotiations,  but  also  a  settlement 
with  the  (Jermans."    Tlie  London  representative  of 
the  same  paper  cabled  that  "the  British  Foreign  Of- 
fice views  the  French  political  crisis  with  the  utmost 
dismay  and  also  with  some  semblance  of  alarm  be- 
cause it  not  only  destroys  all  that  has  been  accom- 
plislied  by  the  series  of  hectic  conferences,  but  blocks 
the  entire  British  foreign  policy  and  shatters  the 
hopes  of  an  early  adjustment  of  European  econom- 
ics and  the  consequent  return  to  normalcy."  Wash- 
ington dispatches  stated  that  "the  resignation  of 
M.  Briand,  the  French  Prime  Minister,  will  not  mod- 
ify the  results  already  attained  in  the  Washington 
conference  nor  delay  the  consideration  of  subjects 
on  the  agenda,  in  the  opinion  of  delegates  to  the 
conference."    It  was  added  that  "this  view  was  ex- 
pressed by  Secretary  Hughes,  Mr.  Balfour,  head  of 
tlie  British  group,  and  Senator  Schanzer  of  Italy, 
wliile  ^I.  Sarraut,  liead  of  the  French  delegation, 
in  answer  to  a  question  as  to  whether,  in  his  opin- 
ion, the  work  of  the  conference  would  be  delayed  on 
this  account,  said :    'No,  not  at  all.    T  see  no  reason 
why  tliere  sliould  be  the  least  delay.' " 

According  to  an  Associated  Press  dispatch  from 
Paris  last  evening,  "M.  Poincare  met  unexpected 
difficulties  this  afternoon  in  constructing  a  new 
Cabinet  under  his  Premiership."  It  was  added,  how- 
ever, that  "he  said  he  would  present  the  list  of  his 
colleagues  to-morrow"  (to-day).  The  observation 
was  made  by  the  correspondent  that  "M.  Briand's 
resignation  seems  to  have  caused  regret  among  the 
general  public  and  in  many  political  circles."  Pre- 
mier Lloyd  George  left  Cannes  for  Paris  last  eve- 


Jan.  14  1922.] 


THE   CHKONICLE 


109 


ning  to  confer  to-day  with  President  Millerand  and 
Raj^mond  Poincare. 


Until  the  resignation  of  Premier  Briand  and  his 
Cabinet  it  was  generally  agreed  that  much  had  been 
accomplished  at  the  sessions  of  the  Allied  Supremo 
Council  in  Cannes.  Although  the  conference  has 
disbanded,  it  is  worth  recording  what  the  assem- 
bled statesmen  proposed  to  do.  If  their  plans  had 
been  carried  out,  they  would  have  made  important 
history.  The  decision  at  the  first  meeting,  a  week 
ago  yesterday,  to  hold,  "during  the  first  fortnight 
of  March,  an  economic  and  financial  conference  of 
all  the  countries  of  Europe,  Allied  and  ex-enemy, 
and  including  Russia,  at  Genoa,"  was  regarded  by 
authorities  on  international  affairs  of  special  im- 
portance and  significance.  As  might  have  been  ex- 
pected, the  cable  advices  from  Cannes  stated  that 
"the  United  States  will  be  invited  to  participate." 
A  particularly  encouraging  feature  was  the  an- 
nouncement that  the  gathering  would  be  along 
broad  lines.  This  feature  was  outlined  by  a  repre- 
sentative of  the  New  York  "Times"  in  part  as  fol- 
lows :  "The  Genoa  conference,  according  to  M.  Lou- 
cher,  French  Minister  of  the  Liberated  Regions,  is 
to  be  purely  economic  and  financial,  and  will  not 
in  any  way  touch  politics  or  reparations  in  their 
narrow  sense.  It  wiU  be  an  attempt  to  reconstruct 
Europe  as  a  whole  on  the  basis  of  common  need,  and 
will  not  deal  with  the  claims  of  any  one  country  or 
another  as  a  result  of  the  war  or  the  treaty  terms." 

The  New  York  "Herald"  correspondent  declared 
that  "Europe  is  unquestionably  on  the  threshold  of 
a  new  economic  and  political  era.  This  era  is  to  be 
marked  by  the  elimination  of  the  line  which  since 
the  war  has  been  dividing  the  victors  and  the  van- 
quished and  kept  them  fighting  instead  of  acting 
together  economically."  Continuing,  he  said  that 
"the  idea  of  a  general  European  economic  peace  con- 
ference, including  Germany  and  Russia,  if  the  lat- 
ter accepts  certain  conditions  already  privately 
agreed  to  by  Soviet  representatives  in  London,  it  is 
understood,  was  accepted  quickly  at  the  very  first 
meeting  of  the  Allied  Supreme  Council  here  to-day." 
Commenting  upon  the  part  played  by  Premier  Lloyd 
(^leorge  at  the  first  session  of  the  Allied  Supreme 
Council  at  Cannes,  this  correspondent  asserted  that 
"it  took  just  one  day  for  Mr.  Lloyd  George  to  put 
through  his  plan  for  such  a  conference.  The  stipu- 
lation in  the  resolution  that  the  Premiers  of  all 
countries  be  invited  to  attend  the  conference  mean** 
that  it  will  be  a  conference  such  as  Europe  has  not 
seen  since  the  Berlin  Congress,  but  as  to  its  ulti- 
mate Hcope  there  is  already  a  decided  difference  of 
opinion." 

In  the  resolution  in  which  the  Council  decided  to 
call  the  conference  at  Genoa  the  following  condi- 
tions were  stipulated:  "First— The  nations  must 
<^njoy  freedom  of  action;  one  nation  must  not  at- 
tempt to  dictate  to  another  regarding  the  conduct 
of  its  internal  economic  and  political  regime.  Two 
— Foreign  investors  must  be  given  guarantees  that 
their  property  and  profits  will  .he  safeguarded. 
Three— This  security  can  be  obtained  only  by  flie 
nations  engaging  to  recognize  their  ohligatiotis,  in- 
demnify persons  whose  property  is  confiscated  and 
uphold  the  sanctity  of  contracts.  Four— Nations 
must  make  proper  provision  for  the  payment  of  ob- 
ligations incurred  in  trade.  Five— Nations  must 
refrain  from  every  form  of  propaganda  against  other 


Governments.    Six — Nations  must  refrain  from  ag- 
gresion  against  their  neighbors." 

Announcement  was  made  in  the  cabled  accounts 
of  the  sessions  of  the  Supreme  Council  last  Satur- 
day that  "representatives  of  Germany  some  time 
next  week  Avill  come  to  Cannes  to  discuss  with  the 
Supreme  Council  the  reparations  proposal  to  be 
prepared  by  the  Allied  statesmen."  It  was  added 
that  "notification  to  this  effect  was  dispatched  to 
the  Berlin  Government,  stipulating,  however,  that 
the  German  experts  go  to  Paris  first  and  there  hold 
themselves  in  readiness  for  the  call."  The  follow- 
ing was  the  text  of  the  communication  to  the  Ger- 
man Government:  "The  Supreme  Council  will 
doubtless  have  need  of  your  representatives  between 
the  8th  and  15th  of  January.  You  may  save  time 
by  sending  them  to  Paris  to  await  word  from  the 
Council." 


With  the  call  for  the  international  financial  and 
economic  conference  decided  upon,  the  specific  and 
troublesome  question  of  reparations  was  taken  in 
hand  actively.  In  fact,  the  experts  had  been  at  work 
upon  it  while  the  Council  as  a  whole  was  consider- 
ing the  broader  question  of  the  restoration  of  Eu- 
rope. It  became  known  a  week  ago  to-day  that  the 
experts  had  reached  an  agreement  "in  principle," 
but  it  was  added  that  "the  members  of  the  Council 
stated  that  further  deliberation  was  necessary,  after 
which  the  Council  would  receive  the  experts'  report 
and  make  its  decision."  It  was  reported  also  that 
"the  experts  have  reached  an  agreement  providing 
for  remission  of  cash  payments  by  Germany,  pro- 
viding for  the  payment  of  500,000,000  gold  marks  in 
cash  and  1,000,000,000  gold  marks  in  kind  each  year 
over  a  period  of  years." 

Subsequent  advices  stated  that  "at  least  twenty 
European  countries  and  the  United  States  will  be 
invited  to  the  conference  at  Genoa  in  March,  and  to 
their  number  one  more  may  be  added  if  Ireland  is 
admitted.  In  almost  all  cases  it  is  hoped  the  Pre- 
miers, Foreign  Ministers  and  Finance  Ministers  will 
attend,  and  the  total  calculations  here  of  the  number 
of  official  delegates  and  their  staffs  runs  to  nearly 
1,000."  It  was  added  that  "their  program  is  still 
unframed,  though  numerous  memoranda  exist  sug- 
gesting the  outline  of  the  discussion,  and  many  more 
of  these  memoranda  will  be  framed  in  the  next  few 
weeks,  as  all  the  countries  of  Central  and  South- 
eastern Europe  come  to  appreciate  the  chance  that 
is  offered  them  to  lay  their  peculiar  burdens  and 
troubles  before  the  world."  The  following  asser- 
tions were  significant:  "Whatever  attempts  may 
be  made  to  sidetrack  the  main  issues  with  individ- 
ual (juarrels,  it  has  become  obvious  here  that  the 
conference  will  be  dominated  by  two  Powers — Eng- 
land and  Germany.  And  these  two  Powers  will  not 
at  this  time  be  in  opposition.  They  will  be  working 
hand  in  hand  for  the  common  object  of  the  salvation 
of  their  industrial  life  by  the  resurrection  of  their 
markets  in  the  lOast  and  South.  That  is  the  central 
idea  of  th(»  whole  conl'cr'ence." 

Fleverting  to  the  question  of  re[)arations,  it  was 
n'i)orted  in  dispatches  from  Cannes  Monday  morn- 
ing that  "the  British  reparation  experlw  agreed  to- 
day [last  Sunday]  to  raise  the  amount  of  cash  to 
l)e  demanded  this  year  of  the  Germans  to  700,000,- 
000  marks  gold,  instead  of  500,000.000,  and  to  fix  the 
amount  of  all  i)ayments  in  kind  during  the  present 
year,  including    thos(;    France    will   g<.'t  under  the 


110 


THE  CHKONICLE 


[Vol.  114. 


Weisbaden  accord,  to  750,000,000  marks  more."  It 
was  added  that  ''these  payments  would  be  aside 
from  the  26%  on  exports.  The  British,  therefore, 
give  up  about  100,000,000  marks  gold  of  what  they 
were  to  have  received  this  year  under  the  previous 
agreements.  The  German  delegates  are  expected 
to  arrive  here  Wednesday,  when  this  figure  prob- 
ably will  be  given  them  by  the  Allies."  In  an  Asso- 
ciated Press  cablegram  it  was  explained  that  "the 
increase  in  the  total  amount  which  Germany  will 
be  required  to  pay  in  cash  in  1922  from  500,000,000 
gold  marks  to  700,000,000  was  done  as  a  concession 
to  Belgium,  when  it  was  seen  that  500,000,000  would 
be  entirely  absorbed  in  the  cost  of  the  armies  of 
occupation." 


According  to  information  which  the  New  York 
"Herald"  correspondent  claimed  to  have  obtained 
from  "the  highest  Russian  sources,"  the  Russian 
Soviets  "will  agree  to  recognize  the  debts  of  the  old 
regime,  but  will  enter  a  counter-claim  against 
France  for  the  damage  done  to  Russian  property  by 
the  Wrangel  expedition,  which  was  carried  on  under 
French  auspices,  and  will  also  hold  France  responsi- 
l)le  for  the  funds  of  the  Russian  Government,  which 
have  been  used  by  unauthorized  occupants  of  the 
Russian  Embassy  here." 


Word  came  from  Berlin  that  "Dr.  Walter  Rathe- 
nau,  the  German  financial  expert,  will  head  the 
German  delegation  which  is  to  proceed  to  Paris 
prior  to  going  to  Cannes  to  appear  before  the  Su- 
preme Council  to  discuss  German  reparations."  It 
was  also  stated  in  an  Associated  Press  dispatch  from 
the  German  capital  that  "the  German  delegation 
will  include  Herr  Schroeder  and  Herr  Hirsch,  Un- 
der-Secretaries of  State  for  Finance  and  Economics ; 
Karl  Bergmann,  former  Secretary  of  State  for  the 
Treasury,  and  other  financial  authorities." 

In  a  cablegram  from  Rome  it  was  said  that  "gen- 
eral satisfaction  is  expressed  in  Italy  over  the  pro- 
posed international  and  economic  conference  at 
Genoa.  The  press,  pleased  that  an  Italian  city  has 
been  chosen,  predicts  that  it  will  mean  the  rebirth 
of  Italian  trade." 


From  the  beginning  of  the  sessions  of  the  Su- 
preme Council  at  Cannes,  there  were  rumors  that  a 
defensive  agreement  between  Great  Britain  and 
France  was  being  considered  quietly  by  the  Premiers 
of  those  two  countries  and  their  most  intimate  ad- 
visers. Dispatches  from  London  stated  that  the 
idea  met  with  favor  there.  The  New  York  "Trib- 
une" representative  at  Cannes  cabled  that  Lloyd 
George  and  Briand,  while  ostensibly  taking  a  rest 
on  Sunday,  as  the  otlier  delegates  to  the  Cannes 
meetings  were  doing,  "found  themselves  in  one  of 
the  small  villages  of  the  Mediterranean,  discussing 
the  proposed  Franco-British  alliance."  He  added 
tliat  "tlie  subject  was  broached  perfunctorily  by  the 
Premiers  at  their  recent  conference  in  London. 
Therefore,  these  surreptitious  talks  on  the  Mediter- 
ranean coast  take  on  a  new  significance,  and  the 
'Tribune'  understands  that  the  broad  outlines  of  the 
pact  already  have  been  drawn  in  such  form  that  tlie 
Premiers  were  able  to  scan  it  to-day."  Continuing 
his  discussion  of  this  proposal  and  of  the  situation 
which  it  was  likely  to  create,  the  correspondent  said  : 
"The  authorship  of  the  preliminary  draft  of  the  al- 
liance is  credited  to  Louis  Loucheur,  French  Minis- 


ter of  Devastated  Regions,  assisted  by  French  diplo- 
matic experts.  If  the  Premiers  sign  some  form  of 
finished  document  before  the  end  of  the  present 
meeting,  it  is  certain  that  concessions  to  French 
dignity  will  have  been  made  from  the  British  side,, 
with  the  imposition  of  neither  armament  limitation 
nor  the  evacuation  of  the  Rhineland  within  any  pe- 
riod which  the  French  Parliament  and  public  opin- 
ion feel  inconsistent  with  French  dignity  or  secur- 
ity. While  the  Avhole  question  of  an  alliance  is  now 
well  past  the  embryonic  state,  there  is  no  doubt  that 
M.  Briand  must  exercise  the  greatest  care  if  any 
pact  made  in  conjunction  with  Mr.  Lloyd  George  is 
to  gain  ratification  in  the  legislative  chambers  at 
Paris.  News  from  the  French  capital  still  indi- 
cates extreme  dissatisfaction  w'ith  what  is  termed 
M.  Briand's  concessions  to  Lloyd  George,  permit- 
ting the  Supreme  Council  to  issue  an  invitation  to 
both  the  Soviet  Government  and  Germany  to  attend 
Allied  meetings.  In  view  of  this.  Premier  Briand 
must  carry  back  a  compact  which  French  opinion 
can  interpret  as  an  alliance  with  England  and  not 
an  alliance  with  Mr.  Lloyd  George."  In  an  Asso- 
ciated Press  cablegram  from  Cannes  Monday  eve- 
ning it  was  asserted  that  "Premiers  Lloyd  George 
and  Briand  were  on  the  point  to-day  of  agreeing  on 
the  essential  features  of  a  pact  for  the  protection  of 
France  from  possible  German  aggression,  which  the 
British  say  will  not  be  an  alliance,  but  a  sort  of 
general  European  accord,  in  which  Belgium  and 
Italy  will  be  included." 


As  early  as  Tuesday  morning  the  Cannes  dis- 
patches contained  outlines  of  the  proposed  pact  be- 
tween Great  Britain  and  France.  The  New  York 
"Times"  correspondent  said  that  "the  Anglo-French 
treaty,  for  which  negotiations  began  during  the  Lon- 
don conversations,  and  have  been  going  on  here 
daily,  is  to  be  called  the  Anglo-French  Defense 
Treaty,  and  not  a  compact  of  guarantee,  it  has  been 
decided.  The  reason  for  the  change  is  that  Premier 
Briand  has  brought  forward  during  the  discussions 
the  argument  that  it  was  beneath  the  dignity  of 
France  to  accept  a  treaty  in  which  she  would  figure 
as  a  minor  Power  seeking  protection."  He  also 
stated  that  "the  treaty,  the  draft  of  which  was  com- 
piled by  Lloyd  George  to-day,  and  •will  be  handed 
to  Briand  to-morrow,  and  at  the  same  time  to  the 
members  of  the  British  Cabinet,  will  be  in  the  na- 
ture of  a  defensive  alliance  between  the  two  coun- 
tries, but  will  at  the  same  time  take  account  of  the 
position  of  Belgium  and  Italy  under  the  terms  of  the 
peace  treaties,  so  that  in  case  of  aggression  against 
any  of  the  Allies  the  quarrel  will  be  the  quarrel  of 
all."  Special  attention  was  called  by  the  corre- 
spondent to  the  report  that  "an  interesting  feature 
in  the  treaty  as  drafted  is  that  the  British  Domin- 
ions, and  presumably  also  Ireland,  can  remain  out 
or  come  in,  according  to  their  desire.  In  this  way 
their  virtual  independence  of  any  foreign  entangle- 
ments of  the  British  Government  is  recognized  in  a 
manner  which  has  never  been  done  before." 


Once  again  reverting  to  the  question  of  repara- 
tions, the  same  correspondent  outlined  the  latest 
developments  as  follows :  "In  settling  their  diffi- 
culties as  to  how  much  Germany  must  pay  and  how 
the  amount  shall  be  distributed,  the  Council  is  still 
going  slow.  To-day,  in  accord  with  Belgian  and 
French  demands,  the  figure  of  the  German  payment 
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ill  cash  was  definitely  raised  by  20,000,000  gold 
marks,  making  720,000,000  in  all.  To  this  figure, 
though  it  is  far  above  llie  British  estimate  of  what 
Germany  can  pay,  the  Council  agreed,  but  the 
French  held  up  final  decision  on  the  ground  that 
Briand  had  to  consult  his  Cabinet.  What  he  really 
wishes  to  do  is  to  consult  the  bosses  of  the  Chamber 
of  Deputies,  like  M.  Arago,  who  is  here  to  keep  him 
up  to  the  mark.  The  figure  of  720,000,000  consent- 
ed to  to-day  will  be  sufficient,  it  is  stated,  to  meet 
the  interest  and  sinking  fund  charges  of  the  *A' 
bonds  of  the  reparations  scheme.  To  this  use  of  the 
money  the  French  have  consented,  with  the  result 
that  these  'A'  bonds,  which  have  hitherto  existed 
simply  as  paper,  will  become  negotiable." 


Judging  from  the  following  dispatch  Tuesday 
morning  from  Cannes  to  the  New  York  "Times,"  it 
would  not  have  been  necessary  to  urge  the  Soviet 
<TOvernment  in  Russia  very  hard  to  send  delegates 
to  the  proposed  Genoa  conference:  "The  Moscow 
Soviet  is  evidently  so  anxious  to  come  to  the  Pan- 
European  Conference  at  Genoa  that  it  sent  a  mes- 
sage to  the  Supreme  Council  to-day,  announcing  that 
it  would  be  represented  without  waiting  to  receive 
the  invitation  which  has  not  yet  been  forwarded. 
Evidently  George  Tchitcherin,  the  Foreign  Minister, 
took  the  newspaper  reports  of  the  Council's  deci- 
vsion  for  an  invitation,  as  he  hurriedly  dispatched  a 
wireless  message  saying  that  Soviet  Russia  would 
be  pleased  to  participate,  and  that  if  Lenin,  Presi- 
dent of  the  Council,  were  prevented  from  coming 
by  the  Russian  famine,  he  would  send  fully  quali- 
fied delegates.  This  hurry  has  somewhat  embar- 
rassed the  Council,  and  this  evening  it  appointed  an 
invitations  committee,  which  to-morrow  will  draft 
invitations  to  all  countries,  and  a  special  one  for 
Russia,  in  view  of  the  fact  that  she  has  already  ac- 
cepted." 


Later  dispatches  from  Berlin  contained  the  fol- 
lowing statements  relative  to  the  attitude  there  to- 
wards  the  Cannes  gathering:  "Dr.  Rathenau,  head- 
ing one  of  the  strongest  delegations  of  financial  and 
economic  experts  Germany  could  possibly  have  got- 
ten together,  including  former  Secretary  of  State 
Bergmann,  the  veteran  of  several  conferences;  State 
Secretary  Schroeder  of  the  Finance  Ministi-y,  Privy 
(JonucJUor  Trendelburg  of  the  office  of  the  State 
Commissary  for  Imports  and  Exports,  State  Secre- 
tan-  Hirsch  of  the  Economics  Ministry,  State  Secre- 
tary Fisher,  Chief  of  the  German  War  Burdens  Com- 
mission, and  Secretary  of  Legations  Martins  of  the 
I'oreign  Office,  left  at  2  o'clock  this  afternoon  [Mon- 
thly ]  for  Paris,  en  route  to  Cannes,  where  they  are 
expected  to  arrive  Thursday  fully  armed  and 
ef|uipped  with  statistics  of  the  country's  financial 
and  economic  situation,  and  also  with  phjnary  pow- 
ers. Before  entraining,  Dr.  Rathenau  had  a  long 
conference  with  President  I'^bert,  giving  the  Pn^si- 
<lent  a  full  report  of  Iiis  activities  and  observations 
in  f.ondon  and  Paris  and  outlining  the  prospects  of 
the  Canne!?»  conference." 


^'onunenting  upon  the  j)roposo(l  Anglo  f*Vench 
agreement,  tlie  New  York  "]I<;rald"  correspondent 
at  Cannes  stated  in  a  cablegram  Tuesday  morning 
that  "the  cards  being  played  here  are  gradually  be- 
ing turned  up.  The  basis  of  all  European  politics 
of  the  future  is  to  be  this  Anglo-French   alliance 


pact.  Not  since  the  Anglo-Japanese  treaty  has 
Great  Britain  made  such  a  compact.  This  pact 
pledges  Great  Britain  to  furnish  her  fullest  mili- 
tary and  naval  support  to  France  should  Germany 
make  an  unprovoked  attack  across  the  Rhine.  It 
gives  France  the  security  she  has  been  seeking  in 
the  shape  of  immediate  defensive  aid.  It  is  a  clear 
cut,  defensive  agreement,  designed  primarily  to  sta- 
bilize Europe  politically  and  pave  the  way  for  its 
economic  reconstruction  and  real  peace  era.  In  re- 
turn for  securing  this  pact,  destined  to  be  one  of  the 
world's  most  momentous  documents,  France  agrees 
to  co-operate  whole-heartedly  with  the  British  econ- 
omy plans  for  Europe,  which  means,  if  the  plans 
work  out,  a  dispassionate  handling  in  the  future  of 
Germany's  reparation  problem." 

The  text  of  the  treaty  was  laid  before  the  British 
Cabinet  in  London  on  Tuesday.  Paris  dispatches 
Wednesday  morning  stated  that  "strong  opposition 
has  arisen  to  what  are  understood  to  be  the  terms 
of  the  treaty  of  defense  negotiated  with  Premier 
Lloyd  George  by  Premier  Briand  at  Cannes.  The 
Cabinet  is  known  to  be  divided  over  it,  and  M. 
Briand  was  attacked  to-day  both  in  the  Chamber  ot 
Deputies  and  the  press.  The  re-opening  of  the  Cham- 
ber was  marked  by  distinct  signs  of  nervousness  con- 
cerning the  Cannes  negotiations."  The  New  York 
"Times"  correspondent  said  that  the  duration  of 
the  treaty  is  ten  years.  He  added  that  "only  France 
and  Great  Britain  will  be  included,  and  for  the  pres- 
ent Italy  will  be  left  out,  though  even  as  late  as  to- 
night the  Italian  delegates  are  trying  to  bring  argu- 
ments to  bear  on  the  two  allies  for  hei'  inclusion. 
At  the  same  time  the  treaty  will  leave  a  way  open 
for  a  wider  accord  in  the  future,  which  will  be  of  the 
nature  pf  a  European  League  of  Nations.  This  is 
the  aim  which  the  Italians  are  setting  themselves, 
and  it  is  favorably  regarded  by  at  least  the  British 
delegation.  For  the  present,  however,  it  has  been 
considered  best  to  restrict  the  treaty  to  a  purely  de 
tensive  compact  between  France  and  England,,  and 
words  are  used  in  the  preamble  that  it  will  become 
operative  only  in  case  of  'direct  and  unprovoked 
aggression.' " 

The  following  is  said  to  be  the  agenda  for  the 
(lenoa  conference,  as  agreed  upon  by  the  Agenda 
Committee  at  Cannes:  "First — Essential  conditions 
for  the  restoration  of  confidence.  Second — Public 
finance  and  national  expenditure  in  relation  to  re- 
construction. Third  —  Currencies.  Fourth  —  Ex- 
change. Fifth — Central  banks  and  banks  of  issue. 
Sixth — Commercial  relations,  tariff  restrictions, 
import  and  export  regulation.  Seventh — Transport. 
Fighth — Credit  machinery.  Ninth — Legal  guaran- 
tees for  re-establishing  commerce.  Tenth — Techni- 
cal assistance  for  international  reconstruction." 

That  further  definite  action  relative  to  an  inter- 
national consortium  was  taken  by  the  Supreme 
('oiincil  at  its  session  on  Tuesday  is  shown  by  the 
following  dispatch:  "Official  annouiu-enu'nt  Ib 
made  that  the  Supreme  Council  to-night  approved 
the  plan  lor  I  Ik;  formation  of  an  Infernal  ional  Fi- 
nance Corporation,  decided  upon  by  the  Economic 
Committee.  It  was  agreed  fo  jipi>oint  immediately 
a  subcommittee,  composed  of  I  wo  l-'rcuicli  and  two 
liritish  r(!pr(!senfativ(;M  and  one  Italian,  I{(>lgian  and 
JapaiUise  representative,  to  organize  (he  cori)ora- 
tion.  The  fJovernments  iepr(\sented  at  the  (>annes 
('ouncil  undertake;  to  furnish  £10,000  for  the  organ- 
izing expenses,  and  will  give  Ihe  subcommitlee,  as 
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well  as  the  corporation  when  it  is  established,  all 
the  aid  and  assistance  in  their  power." 

The  New  York  "Herald"  correspondent  supplied 
the  following  details :  "In  its  new  shape  it  is  Gov- 
ernments and  not  private  groups  of  industrialists 
of  each  country  who  will  subscribe  the  capital  to  the 
extent  of  each  country's  allotment.  America  would 
be  called  on,  if  she  took  advantage  of  the  share  al- 
lotted to  her,  to  subscribe  -1^1,000,000  to  an  English 
parent  company  whose  capital  would  be  £2,000,000, 
and  in  addition  the  American  Government  would 
organize  an  American  subsidiary  corporation  with 
a  capital  of  $15,000,000,  the  Government  holding  all 
the  stock.  These  subsidiaries  w^ould  be  the  promo- 
tion companies  simply,  the  scheme  working  out  this 


way 


V 


Premier  Briand  left  Cannes  Wednesday  evening 
for  Paris  to  submit  the  treaty  to  the  Chamber  of 
Deputies  the  following  day.  This  was  made  neces- 
sary by  the  opposition  to  the  proposal  that  had  de- 
veloped in  that  body.  The  New  York  "Herald"  cor- 
respondent at  Cannes  described  the  situation  as  fol- 
lows :  "The  foundation  which  the  British  Prime 
Minister,  Mr,  Lloyd  (ileorge,  has  been  trying  here  to 
lay  for  a  durable  peace,  with  a  Franco-British  guar- 
antee as  the  cornerstone,  has  struck  the  shifting 
sands  of  the  French  political  situation.  This  devel- 
opment took  the  French  Premier,  M.  Briand,  back 
posthaste  to  Paris  to-night,  leaving  Mr.  Lloyd 
George  to  'cool  his  heels'  in  Cannes  until  the  French 
Chamber  of  Deputies  shows  to-morrow  whether  a 
firm  foundation  exists  for  the  erection  of  the  con- 
templated edifice.  The  close  vote  in  the  French 
Chamber  of  Deputies  last  night,  following  the  devel- 
opment here,  revealed  the  necessity  for  M.  Briand 
getting  the  Chamber's  approval  of  the  Anglo-French 
defensive  accord  before  continuing  the  negotiations 
in  Cannes.  With  both  Prime  Ministers  using  the 
projects  for  their  own  home  political  purposes — 
Mr.  Lloyd  George  to  hold  another  election  and  M. 
Briand  to  stay  in  power — the  situation  has  become 
characteristically  European  and  very  interesting 
from  the  uncertainty  wherein  it  is  left  to-night." 

The  French  Premier  was  said  to  have  been  very 
angry,  and  before  leaving  for  Paris  was  quoted  in 
part  as  follows:  "On  my  arrival  in  Paris  to-mor- 
row, 1  intend  first  to  exphiin  to  my  colleagues  and 
to  President  Millerand  that  I  am  not  a  liar  and  not 
a  traitor,  but  that  I  am  working  to  a  very  useful 
and  important  purpose.  I  feel  that  my  colleagues 
will  give  me  full  approbation,  but  that  is  not  enough. 
I  will  demand  of  the  Chamber  that  it  say  whether 
or  not  it  has  confidence  in  France's  negotiations.  If 
it  has,  1  will  be  back  in  Cannes  on  Friday.  But  first 
I  shall  ask  its  members  whj^,  in  such  a  moment,  the 
French  Parliament,  which  maintained  such  admir- 
able sang  froid  in  the  worst  periods  of  the  war,  has 
now,  for  no  reason,  lost  all  its  dignity.  I  intend  to 
explain  to  this  Parliament  that  at  no  time  have  I 
accepted  or  intended  to  accept  any  sacrifice  of  Ger- 
man debts  to  France."  According  to  a  Paris  dis- 
patch Thursday  morning,  "President  Millerand  and 
the  French  Cabinet  have  called  Premier  Briand  to 
Paris  to  explain  definitely  what  is  going  on  at  Can- 
nes." The  suggestion  was  offered  that  "it  is  ex- 
tremely rare  for  a  President  of  France  to  intervene 
in  such  a  meeting  as  that  of  the  Supreme  Council, 
but  the  suspicion  in  the  minds  of  those  in  authority 
is  growing,  steadily  fanned  by  articles  in  the  dailv 


newspapers  expressing  the  belief  that  the  Cannes 
conference  is  a  failure  from  the  French  standpoint. 
These  articles  are  due  to  the  fact  that  Premier 
Briand  has  not  been  willing  to  make  statements, 
while  Premier  Lloyd  George  has  issued  daily  bulle- 
tins giving  the  English  viewpoint  and  aims." 

Word  was  received  here  early  Thursday  forenoon 
that  the  Cabinet  had  voted  to  support  the  Premier. 
Not  long  thereafter  Paris  cable  advices  stated  that 
Premier  Briand  and  his  entire  Cabinet  had  resigned, 
following  a  speech  of  an  hour  to  the  Chamber  of 
Deputies  on  the  proposed  agreement  with  Great 
Britain.  Special  attention  was  called  to  the  fact 
that  "the  announcement  came  as  an  entire  surprise, 
as  he  had  apparently  won  the  sympathy  of  the  Cham- 
ber. His  colleagues  of  the  Cabinet  were  filled  with 
amazement  at  his  sudden  determination."  Accord- 
ing to  the  cabled  accounts  of  the  session  of  the 
Chamber,  "M.  Briand  put  the  Anglo-French  pact, 
the  question  of  postponement  of  German  reparations 
payments,  and  French  participation  in  the  Genoa 
conference  squarely  up  to  the  Chamber,  telling  the 
Deputies  in  the  bluntest  terms  to  take  them  or  leave 
them."  President  Millerand  accepted  the  resigna- 
tion of  Premier  Briand  and  his  Cabinet.  The  Pre- 
mier was  quoted  as  saying  that  it  was  "irrevocable." 
He  formed  his  Ministry  on  Jan.  17  1921. 


Announcement  was  made  Thursday  morning  that 
the  evening  before  in  Cannes  "the  Reparations  Com- 
mission heard  the  German  delegation  on  the  subject 
of  the  three  questions  specified  in  the  commission's 
letter  of  Dec.  16:  First,  the  payments  Germany  de- 
clared herself  able  to  make  on  Jan.  15  and  Feb.  22; 
second,  the  German  Government's  request  for  the 
postponement  of  the  balance  remaining  due  on  the 
amounts  provided  for  by  the  schedule  of  payments ; 
third,  guarantees  to  be  given  in  the  future."  After 
the  hearing,  it  was  said  "the  Reparations  Commis- 
sion will  then  refer  the  matter  to  the  Supreme  Coun- 
cil." 

In  an  Associated  Press  cablegram  the  following 
details  of  the  latest  reparations  proposals  were 
given:  "The  final  terms  for  reparations  payments 
that  the  German  delegation  will  be  asked  to  accept 
are  720,000,000  gold  marks  and  reparations  in  kind 
to  the  value  of  1,750,000,000  gold  marks  annually. 
France,  finally  renouncing  any  part  of  the  1,000,- 
000,000  marks  already  paid,  will  get  1,125,000,000 
marks  of  the  payments  in  kind  each  year,  the  re- 
mainder going  as  follows:  Two  hundred  and  forty 
million  to  Italy,  100,000,000  to  Great  Britain,  125,- 
000,000  to  Belgium,  7,000,000  to  Japan,  and  the  rest 
to  other  beneficiaries  under  the  treaty.  Of  the  720,- 
000,000  gold  marks  payable  in  cash  in  1922,  Great 
Britain  will  get  159,000,000,  of  which  she  will  loan 
139,000,000  to  France,  the  loan  being  repayable  from 
later  cash  payments  by  Germany  to  France.  The 
rest  will  apply  on  Belgium's  priority.  This  division 
applies  only  to  the  present  year,  the  idea  being  that 
the  payments  in  cash  be  in  part  applied  to  payment 
of  interest  on  Series  A  of  the  German  bonds  to  the 
value  of  1,000,000,000  gold  marks  now  in  the  hands 
of  the  Reparations  Commission  to  secure  payment 
of  519.000,000  marks  to  Belgium,  450,000,000  to 
Great  Britain,  and  31,000,000  to  Italy."  Discussing 
the  ability  of  Germany  to  meet  her  reparations  obli- 
gations, the  Berlin  correspondent  of  the  New  York 
"Herald"  said :  "The  normal  German  budget  can 
be  made  to  balance,  especially  if  Chancellor  Wirth 
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succeeds  iu  passing  his  tax  reform  measures,  but  it 
is  argued  that  it  cannot  be  made  to  provide  revenue 
to  cover  annual  reparations  payments  of  1,250,000,- 
000  marks  gold.  It  is  declared  that  while  the  Al- 
lied leaders  made  onl}-  indefinite  terms  and  called 
what  Germany  is  able  to  pay  zero,  they  now  say 
that  half  of  zero  remains."  Dispatches  from  Cannes 
last  evening  stated  that  the  Reparations  Commis- 
sion had  granted  "a  provisional  delay  for  the  pay- 
ment of  the  sums  due  Jan.  15  and  Feb.  15,  so  far  as 
these  payments  were  not  covered  by  payments  in 
cash  or  in  kind,  on  certain  conditions." 


The  session  of  the  Dail  Eireann  a  week  ago  to- 
day, at  which  the  Anglo-Irish  peace  treaty  was  rati- 
fied, was  no  less  dramatic  than  that  of  the  day  be- 
fore, when  Eamon  de  Valera  resigned  as  its  Presi- 
dent, and  withdrew  his  resignation  on  the  condition 
that  a  vote  on  the  treaty  would  be  taken  the  follow- 
ing day.  The  margin  in  favor  of  his  opponents 
proved  small,  the  vote  having  been  64  to  57.  As 
soon  as  the  result  of  the  voting  was  declared,  De 
Valera  again  "resigned  as  President  of  the  Irish 
Republic,"  The  New  York  "Times"  correspondent 
cabled  that  "the  vote  in  favor  of  the  treaty  was  re- 
ceived by  De  Valera  as  proof  of  his  complete  defeat. 
He  broke  down  as  he  tried  to  speak,  and  many  of  his 
supporters  were  seen  in  tears."  He  also  said  that 
"grave  fears  are  felt  as  to  the  consequences  of  a  split 
in  the  Sinn  Fein  ranks,  and  Michael  Collins  immedi- 
ately took  steps  to  meet  the  situation.  He  called 
for  the  appointment  of  a  joint  committee  represent- 
ing both  parties  to  make  arrangements  for  setting 
up  a  Provisional  Government." 

The  Dail  Eireann  reassembled  on  Monday,  when 
"the  motion  to  re-elect  Eamon  de  Valera  President 
of  the  Irish  Republic  was  defeated  by  a  vote  of  58 
to  GO.  These  figures  show  that  the  division  was 
about  the  same  as  when  the- vote  on  his  resignation 
was  taken."  The  accounts  of  the  session  stated  that 
"Micliael  Collins,  one  of  the  leaders  in  support  of 
the  Irish  treaty,  said  that  no  one  in  the  Dail  wished 
to  be  put  in  the  position  of  opposing  President  De 
Valera."  It  was  added  that  "he  pointed  out  that 
the  Dail  was  now  faced  with  the  problem  of  taking 
over  the  Government  from  the  British,  and  he  sug- 
gested the  formation  of  a  committee,  whose  members 
would  be  cho.sen  from  both  sides  of  the  controversy, 
to  keep  the  peace.  'Woi-k,  and  not  talk,  was  now 
roquir(*d,'  }je  added." 

\t  Tuesday's  s<>KKion  of  the  Dail  the  situation  took 
more  definite  form  again.  Arthur  Griffith  was 
elected  President.  He  at  once  made  the  following 
nominations  for  a  Provisional  Cabinet,  which  were 
ratifi('(l  by  a  viva  voc(*  vote:  "Minister  of  Finance 
— Michael  Gollins;  Foreign  Affairs — George  (iavan 
Duffy;  IIom(!  Affairs — Eamon  J.  Duggan ;  Local 
Government — William  T.  ('osgrove;  Economic  Af- 
fairs—Hryan  f)'HigginH;  Defense — Richard  Mnl- 
c;iliy."  Attention  was  called  to  the  fact  that  "two 
of  the  above  were  mcrnbcrH  of  tin?  De  Valera  (.'abi- 
nef.  These  are  Collins  and  Gosgrove."  D,  was  re- 
corded also  that  "Eamon  de  Valera  and  his  follow- 
ers walked  out  of  the  Dail  in  jirotest  while  the  vote 
on  (Jriffith's  nojiiination  was  being  taken.  Grif 
fith's  election  was  nnaniuions."  Following  the  clcc 
tion  the  Dail  adjonrned  until   Feb.  II. 

In  an  Associated  Press  cablegram  Wedn(!sday 
morning  it  was  stated  that  "immense*  relief  is  felt  in 
Diihli?)   at   the   turn  events  have  taken   in   the   Dail. 


and  this  will  undoubtedly  be  experienced  through- 
out Ireland.  The  De  Valera  party  is  meeting  to- 
night to  formulate  plans  for  the  future.  It  was 
made  evident  by  the  numerous  speeches  from  Mr.  De 
Valera  what  those  plans  are  likely  to  be.  He  holds 
that  the  decision  of  the  Dail  in  favor  of  the  treaty 
binds  him  and  his  adherents  not  to  obstruct  the  new 
(lovernment  in  carrying  out  the  treaty,  but  he  re- 
serves the  right  of  free  criticism,  should  Mr.  Grif- 
fith in  the  capacity  of  Chairman  of  the  Provisional 
Government  do  anything  inconsistent  with  the 
rights  of  the  Irish  people  or  the  existence  of  the. 
Irish  Republic." 

The  ncAv  Irish  Cabinet  held  a  meeting  Wednesday 
morning,  and  it  was  understood  that  "it  discussed 
measures  for  taking  over  the  administration  from 
Dublin  Castle  and  plans  for  releasing  the  political 
prisoners  in  Ireland  and  England."  Word  was  re- 
ceived Thursday  evening  that  "the  immediate  re- 
lease of  1,010  Irish  political  prisoners,  held  in  Irish 
and  English  jails  for  offenses  against  the  Crown, 
was  ordered  to-day  [Thursday]  by  King  George  un- 
der a  general  grant  of  amnesty.  Forty  of  the  pris- 
oners are  under  sentence  of  death."  Announce- 
ment was  made  yesterday  morning  that  "the  Execu- 
tive Board  of  the  Sinn  Fein  organization  to-night 
[Thursday]  unanimously  adopted  a  resolution  call 
iug  a  general  convention  for  Feb.  7." 


The  Council  of  the  League  of  Nations,  on  Tuesday,, 
opened  a  series  of  sessions  in  Geneva.  According  to 
the  cable  advices  from  that  centre  "a  note  of  optimism 
was  observed  over  Sir  Eric  Drummond's  report  on  the 
work  of  the  Upper  Silesian  Commission."  It  was 
added  that  ''the  report  stated  that  negotiations  were 
proceeding  smoothly  between  the  Germans  and  the 
Poles  for  carrying  out  the  provisions  of  the  Council's 
decision,  and  hope  was  expressed  that  a  settlement  of 
the  economic,  judicial  and  administrative  features  of 
the  arrangement  would  be  effected  in  January."  The 
accounts  stated  also  that  "the  Council  instructed  the 
Committee  on  Amendments  to  the  League  Covenant 
to  continue  work  and  decided  to  ask  the  members  of 
the  League  to  give  suggestions  to  the  Council  on  the 
blockade  resolutions  of  the  Assembly  which  the  coun- 
cil decided  should  guide  them  in  case  of  the  use  of  the 
blockade  pending  final  ratification  by  the  member 
States.  The  Permanent  Mandates  Commission  pre- 
sented rules  of  procedure  which  the  Council  ai)proved. 
Considerable  satisfaction  was  expressed  ov(>r  the 
progress  of  the  International  Court  of  Justice, 
scheduled  to  open  at  The  Hague  on  Jan.  30.  It  was 
announced  that  forty-five  States  lind  signed  the 
statutes  of  the  court.,  eight(u>n  had  approved  of  the 
optional  clause  for  comi)ulsory  jurisdiction,  and 
thirty  had  dei)osit('d  ratifications  of  the  gen(>ral  pro- 
tocol oi  tlie  court." 

At  Wednesday's  session  "the  Council  refused  to 
grant  the  German  demands  r(>garding  the  Saare 
VaJley  in  resolutions  which  set  forth  the  decision  that 
no  action  be  taken  by  the  Council  on  the  German 
I)rot,ests  against  the  rulings  of  the  Saare  Commissiou 
as  to  what  constitutes  an  'inhabitant'  on  the  Saare, 
Mild  against  the  pr(!sent  French  Commission.  The 
Council  sini))ly  senj  the  Germans  a,  copy  '>f  the  Com 
niihsir)n's  rej/ort  on  the  prol<st  and  r<  ele(;ted  the 
present  comiuis;si(;n."  Dcvc^lop/rnints  at  subsecpient 
sessions  were  largely  routine  in  charactei". 

T!:e  Uritisb  lra.(le  statcnienl  for  December  shows  a 
total    decrease   iti   exports  of   i/J,  140, ()()().    compared 
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with  November  1921.  Of  that  EJmount  British  prod- 
ucts represented  £3,520,000  and  re-exports  £620,000. 
Imports  decreased  £3 ,940,000  in  comparison  with  the 
.previous  month.  The  net  result  was  an  excess  of 
imports  of  £16,740,000,  an  increase  of  £200,000  over 
November.  For  the  twelve  months  ended  Dec.  31 
the  excess  of  imports  was  £277,250,000,  a  falUng 
off  of  £101,595,000  in  comparison  with  the  calendar 
year  1920.  The  following  table  gives  a  summary  of 
the  trade  operations  for  December  1921  compared 
with  December  1920  and  for  the  two  full  years: 

-December Jan.  1  lo  Dec.  31—^ 

1921.  1920.  1921.  1920. 

£  £  £  £ 

Imports 85,310,000  142,780,000     1,087,980.000  1,037.411,000 


British  exports 69.370,000 

Re-exports 9,200,000 


96,630,000 
12,690,000 


703.130,000  1,335,568,000 
107,600.000      222,397.000 


Total  exports 

K.tcess  imports 


..  68,570.000  109,320,000 
.-  16,740,000     33,460,000 


810,730,000  1,557,965,000 
277,250,000      379,446,000 


There  has  been  no  change  in  official  discount  rates 
at  leading  European  centres  from  5%  in  London, 
Berlin  and  Belgium;  53^%  in  Paris,  Denmark  and 
Sweden;  6%  in  Rome,  Norway  and  Madrid;  43^% 
in  Holland  and  4%  in  Switzerland.  In  London  open 
market  discounts  remained  at  or  near  the  levels 
prevailing  a  week  ago.  Both  short  and  ninety-day 
bills  are  quoted  at  3^%,  as  against  3^%  last 
week.  Call  money  in  London,  however,  was  higher, 
and  advanced  to  334%,  in  comparison  with  2}4% 
the  week  preceding.  Open  market  discount  rates  in 
Paris  and  Switzerland  continue  at  43^%  and  5%, 
unchanged. 


this  week.  The  Bank's  gold  holdings,  therefore,  now 
aggregate  5,524,455,850  francs,  comparing  with 
5,501,051,861  francs  at  this  time  last  year  and  with 
5,579,404,128  francs  the  year  before;  of  these  amounts 
1,948,367,056  francs  were  held  abroad  in  both  1922 
and  1921  and  1.978,278,416  francs  in  1920.  During 
the  week  silver  increased  175,000  francs,  advances 
rose  37,715,000  francs  and  Treasury  deposits  were 
augmented  by  22,899,000  francs.  Bills  discounted, 
on  the  other  hand,  fell  off  403,842,000  francs,  while 
general  deposits  were  reduced  412,842,000  francs. 
Note  circulation  registered  the  further  contraction  of 
298,160,000  francs,  bringing  the  total  outstanding 
down  to  37,103,670,000  francs.  This  contrasts  with 
38,462,935,925  francs  on  the  corresponding  date  last 
year  and  with  37,900,604,960  francs  in  1920.  In 
1914,  just  prior  to  the  outbreak  of  war,  the  amount 
was  only  6,683,184,785  francs.  Comparisons  of  the 
^various  items  in  this  week's  return  with  the  state- 
ment of  last  week  and  corresponding  dates  in  both 
1921  and  1920  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changcf  Slatun  as  of 

for  Week.  Jan.  12  1922.     Jan.  13  1921.     Jan.  15  1920. 

Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.        140.000     3,576,088,794     3.552,684.805     3,601,125,711 

Abroad No  change.     1,948,367.056     1.948.367,056     1.978,278,416 


The  Bank  of  England  again  added  to  its  gold 
reserves  and  this  week  announced  an  increase  of 
£12,793,  thus  bringing  the  total  of  the  precious  metal 
on  hand  to  £128,452,733.  This  compares  with 
£128,280,219  a  year  ago  and  £94,287,105  in  1920. 
Note  circulation  was  reduced  .£2,067,000,  with  the 
result  that  total  reserve  expanded  £2,080,000,  while 
the  proportion  of  reserve  to  liabilities  advanced  to 
15.99%,  as  against  11.04%  a  week  ago,  12.15%  last 
year  and  16^%  in  1920.  Public  deposits  fell 
£1,516,000  and  other  deposits  £45,017,000.  There 
was  a  reduction  of  £13,748,000  in  loans  on  Govern- 
ment securities  and  £34,858,000  in  loans  on  other 
securities.  Reserves  have  been  brought  up  to 
£23,265,000,  in  comparison  with  £16,895,954  and 
£24,487,470  one  and  two  j-ears  ago,  respectively. 
Loans  amount  to  £85,162,000,  against  £80,791,567 
in  1921  and  .£84,780,535  the  year  before,  and  circu- 
lation is  now  £123,627,000,  which  compares  with 
£129,834,265  in  the  preceding  year  and  £88,249,635 
in  1920.  Clearings  through  the  London  banks  for 
tlie  week  totaled  .£754,764,000,  against  £732,292,000 
last  week  and  £45,784,000  a  year  ago.  No  change 
has  been  noted  in  the  Bank's  official  discount  rate 
from  5%,  the  rate  previously  ruling.  We  append 
a  tabular  statement  of  comparisons  of  the  principal 
items  of  the  Bank  of  England  returns: 

BANK  OK  ENGLAND'S  COMPARATIVE  STATEMENT. 

1922.  1921.  1920.  1919.  1918. 

Jan.  11.  Jan.  12.  Jan.  14.  Jan.  IS.  Jan   10 

£  £  £  £  £ 

Circulation 123.627,000  129.834.265  88,249,635  69.698,840  45,325,380 

Fublio  (Icpoaits 15,602,000  15,883,853  18,057,215  28.168,380  41,416.146 

Other  deposits 129,880.000  123.137.10S  127,434,212  124,797.382  12l!589.360 

Ciovernmt  secuiltles  .'■)5,003,000  69,240,506  .54,709,925  02,666.244  56,768!l51 

Other  socurltles 85,162,000  S0.791,.'')07  84.780.535  78,886.493  92,278!457 

Reserve  notes  &  coin  23.265.000  16,895.954  24.487.470  29,295,376  3l!892,728 

Colnjand  bull  ion...  128,452, 733  128,280,219  94,287,105  80.544,216  58!768!l08 
Proportion  of  reacrvf 

to  liabilities                   15.99^  12.16%  10.75%  19.14% 

Bank  rat<-                               6%  7%  6%  5% 


19.57% 
5% 


The  Bank  of  France  in  its  weekly  statement  reports 
a  further  small  gain  of  140,000  francs  in  the  gold  item 


Total, Inc.        140.C00 

Silver Inc.         175,000 

Bills  discounted Dec  403 ,842,000 

Advances Inc.  37,715.000 

Note  circulation.. .Dec298, 160.000 
Treasury  deposits.. Inc.  22,899.000 
General  deposits.. .Dec412,842, 000 


5.524,455,850 

280.072.495 

2,446,979,298 

2.421,037,000 


5.501,051,861 

264,583.755 

3.044,789.403 

2,281.949,024 


37.103,670,000  38.462,935,925 


41,685,000 


87.659.527 


2,467,511,000     3,463,288.723 


5.579.404,128 

261.332.115 

1,705,006,247 

1,544.790,899 

37,900,604,960 

47.420,044 

3,031,024,184 


In  its  statement  issued  as  of  Dec  .'31,  the  Imperial 
Bank  of  Germany  once  more  showed  radical  changes 
in  its  principal  items.  Still  another  huge  expansion 
— 4,643,914,000  marks — in  note  circulation,  which 
brought,  up  the  total  of  notes  outstanding  to  even 
more  fantastic  figures,  namely,  113,639,830,000 
marks.  The  previous  year  circulation  stood  at  68,- 
805,008,000  marks,  in  1919  35,698,360,000,  and  only 
1,890,893,000  marks  in  the  week  of  July  25  1914. 
For  the  first  time  in  a  number  of  weeks  gold  increased , 
1,697,000  marks,  while  total  coin  and  bullion  was 
expanded  2,862,000  marks.  In  Treasury  certificates 
a  gain  of  754,963,000  marks  was  shown,  and  in  other 
securities  432,309,000  marks.  Other  liabilities  were 
expanded  359,182,000  marks.  Bills  discounted  re- 
corded a  phenomenal  expansion,  namely,  15,293,- 
638,000  marks.  The  increase  in  deposits  was  al- 
most equally  spectacular,  being  11,116,470,000 
marks.  There  were  declines  in  notes  of  other  banks, 
5,070,000  marks,  and  advances  6,540,000  marks. 
The  Bank's  gold  holdings  at  the  end  of  the  year 
were  reported  as  995,392,000  marks,  in  comparison 
with  1,091,553,000  marks  in  1920  and  1,089,240,000 
marks  a  year  earlier. 

Late  on  Friday  afternoon  (yesterday)  another 
statement  was  received  by  cable,  as  of  Jan.  7,  which 
was  somewhat  less  striking  in  character.  For  one 
thing,  a  small  reduction  in  note  circulation  was  noted, 
namety,  499,592,000  marks,  while  bills  discounted 
were  cut  almost  as  tlrastically  as  they  had  been  ex- 
panded the  week  befoi-e.  The  decrease  was  14,382,576,- 
000  marks.  Deposits  also  declined  spectacularly, 
having  been  brought  down  16,082,903,000  marks. 
Another  small  increase  in  gold  was  reported,  namely, 
3,000  marks,  and  in  total  coin  and  bullion  of  103,000 
marks.  Treasury  certificates  fell  2,060,551,000  marks. 
Notes  of  other  banks  were  augmented  1,514,000 
marks  and  advances  28,331,000  marks.  There  were 
declines  in  other  securities  of^934, 912,000  marksjand 
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in  other  liabilities  of  78,684,000  marks,  while  invest- 
ments fell  5,964,000  marks.  As  a  result  of  the  above 
changes,  gold  is  now  995,396,000  marks,  and  note 
circulation  113,140,238,000  marks. 


The  Federal  Keserve  Bank  statement,  which  was 
issued  at  the  close  of  business  on  Thursday,  showed 
further  additions  to  gold  reserves  and  further  reduc- 
tions in  borrowing  by  the  member  banks.  Returns 
for  the  whole  system  indicated  a  gain  of  $20,000,000 
in  gold  and  a  falling  off  in  deposits  of  $53,000,000,  a 
combination  which  acted  to  bring  about  an  advance 
in  the  ratio  of  reserves  of  3.6%,  to  74.7%.  Re- 
discounts of  Government  paper  diminished  $50,- 
000,000  and  of  "all  other"  $75,000,000,  while  the 
holdings  of  purchased  bills  were  also  reduced,  namely 
by  $40,000,000;  hence  the  total  of  l^ills  on  hand  is 
now  $1,074,248,000,  a  decline  of  $165,000,000,  and 
compares  with  $2,652,952,000  last  year.  Total 
earning  assets  fell  $177,000,000,  and  Federal  Reserve 
notes  in  actual  circulation  were  reduced  $53,000,000. 
Returns  for  the  New  York  institution  were  along 
very  similar  lines.  An  addition  of  $51,000,000  to 
gold  reserves  was  announced,  and  the  total  of  bills 
on  hand  fell  $71,000,000.  Earning  assets  were  re- 
duced $103,000,000  and  deposits  $24,000,000.  Fed- 
eral Reserve  notes  in  circulation  were  brought  down 
$37,000,000.  Here  also  the  reserve  ratio  was  ad- 
vanced— that  is,  from  79.3%  a  week  ago  to  86.9%. 


The  main  feature  of  last  Saturday's  statement  of 
New  York  associated  banks  and  trust  companies,  was 
a  decline  in  loans,  accompanied  by  another  gain  in 
deposits.  As  a  result  of  this,  together  with  an 
increase  in  the  reserves  of  member  banks  at  the 
Reserve  Bank,  a  heavy  increase  in  surplus  was  re- 
ported. Detailed  figures  show  that  loans  were  cut 
$43,498,000.  In  net  demand  deposits  there  was  an 
expansion  of  $21,110,000,  to  $3,926,047,000,  which 
is  exclusive  of  Government  deposits  amounting  to 
$87,489,000.  Net  time  deposits  gained  $6,208,000, 
to  $239,525,000.  With  the  exception  of  an  increase 
of  $42,092,000  in  reserves  of  member  banks  with  the 
Federal  Reserve  Bank,  other  changes  were  not  par- 
ticularly striking  or  significant.  Cash  in  own  vaults 
of  members  of  the  Federal  Reserve  Bank  increased 
$228,000,  to  $73,504,000  (not  counted  as  reserve). 
Reserves  of  State  banks  and  trust  companies  in  own 
vaults  were  expanded  $362,000,  while  reserves  kept 
in  other  depositories  by  State  institutions  were 
$98,000  larger.  As  shown  above,  a  material  increase 
in  surplus  was  achieved,  to  be  exact,  $39,577,950, 
bringing  the  total  of  excess  reserves  held  up  to 
$56,744,170.  The  figures  here  given  for  suiplus  are 
on  the  basis  of  13%  reserves  above  legal  recjuire- 
mcnts  for  member  banks  of  the  Fcsderal  Reserve 
System,  but,  do  /lot  include  cash  in  vault  amounting 
to  $73,504,(KJ0  Jield  by  these  banks  on  Saturday  last. 


The  easier  tcuidency  in  tlu;  local  money  market 
that  developed  during  the  last  half  of  last  week  be- 
came still  rnor('  pronounced  this  week.  This  was  true 
of  time  as  well  us  call  funds.  For  sfivcral  days  th(! 
prevailing  quotation  for  th(^  latt(;r  has  been  VA'/,,. 
Loans  for  the  longer  periods  have  been  offered  fr(;ely 
at  43/2C«>4^%,  according  to  the  maturity.  Bankers 
rep(Mf,  that  corporations  in  the  interior  are  stcsadily 
paying  off  logins  that  hfid  been  standing  for  HO)ne  tiine 
and  that  new  demunds  for  furuls  are  consiflcral^ly  less 
in  the  aggregate  than  the  supply.     Interior  institii- 


tions  that  ordinarily  withdraw  money  that  has  been 
loaned  here  on  call,  whenever  the  rates  drop  to* 
abnormally  low  levels,  are  said  to  be  leaving  a  con- 
siderable part  of  such  loans  undisturbed,  in  spite  of 
the  33^%  quotation.  Corporations  and  business- 
enterprises  that  have  financed  themselves  through  the 
sale  of  securities  do  not  need  to  borrow  as  they  have 
been  doing,  in  order  to  take  care  of  old  obligations. 
So  far  their  new  business  has  not  developed  to  such 
an  extent  as  to  make  them  large  borrowers  with 
which  to  finance  it.  The  general  commercial  and 
mercantile  demand  continues  comparatively  light. 
The  offerings  of  securities  at  this  and  other  important 
centres  in  the  United  States  have  been  materially 
smaller  this  week.  The  sharp  advance  in  the  reserve 
ratio  in  the  Federal  Reserve  System  and  of  the  New 
York  institution  shows  clearly  the  further  liquidation 
that  has  been  going  on  and  the  strong  position  of  the 
system  as  a  whole.  The  overthrow  of  the  French 
Cabinet  naturally  has  made  the  whole  European 
financial  situation  appear  more  unsettled  again. 
Until  the  policy  of  the  new  French  Cabinet  can  be 
known,  and  particularly  the  extent  to  which  it  will 
cooperate  with  the  British  Government  relative  to  a 
comprehensive  financial  and  economic  reconstruction 
of  Europe,  it  would  seem  natural  to  doubt  that  there 
will  be  important  offerings  of  European  Government 
bonds  in  this  market. 


Dealing  with  specific  rates  for  money,  loans  on 
call  have  ruled  at  the  lowest  figures  since  September 
of  1919.  The  range  for  the  week  was  3@4%,  which 
compares  with  33^@53/^%  a  week  ago.  Monday 
4%  was  the  highest,  with  3%  low  and  renewals  at 
4%.  On  Tuesday  the  low  was  still  3%  and  renewals 
were  put  through  at  33^%,  which  was  the  maximum 
figure.  For  the  remainder  of  the  week,  Wednesday, 
Thursday  and  Friday,  there  was  no  range,  a  flat 
rate  of  33^2%  prevailed,  this  being  the  high,  the  low 
and  the  renewal  basis  on  each  of  these  da3^s.  The 
figures  here  given  are  for  mixed  collateral  and  all- 
industrial  loans  without  differentiation.  In  time 
money  the  market  was  still  quiet,  but  funds  were  in 
freer  supply  and  a  further  decline  to  43^%  was  noted 
for  all  maturities  from  sixty  days  to  six  months,  as 
compared  with  4^@5%  the  week  before.  Loans 
having  all-industrial  collateral  were  negotiated  at 
4/^%  in  some  instances,  and  it  was  reported  that  a 
few  loans  on  Liberty  bonds  were  made  as  low  as  43-4%. 

Commercial  paper  was  in  good  demand,  but  offer- 
ings were  light;  hence  trading  was  not  active.  The 
undertone  was  steady,  with  sixty  and  ninety  days' 
endorsed  bills  receivable  and  six  months'  names  of 
choice  character  at  4%@5%,  the  same  as  last  week. 
Names  not  so  well  known  still  require  5%,.  It  i» 
claimed  that  the  scarcit.y  of  bills  is  due  largely  to  the 
steady  liquidation  which  has  b(!en  going  on  lately 
iji  many  lines  of  busiiKJSs,  also  l,o  the  fa<;t  that  some 
concerns  are  funding  tiieir  short-term  rl(>l)ls  hv  bond 
issues. 

Hanks'  and  biinkc^rs'  acceptances  were  <iuit(?  active, 
but  hero  also  offerings  were  smaller,  owing  to  the 
rticent  heavy  absorptioji  of  bills  by  both  lo(!aI  and 
<;ountry  institutions.  (Jood  bnyiiig,  howevcM',  was 
ref)orlcd  ni  |(!vels  previounly  <;iMrenl..  I'or  call  loans 
.'igaitiHt  bunkers'  acceptances  th(!  posted  rate  of  the 
American  Acceptance  (.ouncil  has  bc(!n  further  re- 
duced from  4%;  to  33^%;.  Tlu;  Acceptance  Council 
makes  the  discount  ra,tes  on  pritiK;  bankers'  !i.Cc(!p- 
Itances  eligible  for  purdiase  by  the  Federal  Reserve 
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Bank  4%  bid  and  3%%  askod  for  bills  running  for 
120  days;  4@3K%  for  90  days;  4@3J^%  for  sixty 
days,  and  4@3J^%  for  thirty  days.  Open  market 
quotations  follow: 


30  Days. 
4     ®Z% 


SPOT  DELrVTCRY 

90  Days.  60  Days. 

Prime  eligible  bills 4     @3K  4     @3K 

FOR  DELIVERY  WITHIN  THIRTY  DAYS. 

Eligible  member  banks 4      bid 

Eligible  non-member  banks 4M  bid 

Ineligible  bank  bills ,. iH  bid 


The  Federal  Reserve  banks  of  Minneapolis  and 
Dallas  on  the  10th  inst.  reduced  their  discount  rates 
on  all  classes  of  paper  from  53^  to  5%.  The  following 
is  the  schedule  of  rates  now  in  effect  for  the  various 
classes  of  paper  at  the  different  Reserve  banks: 

DISCOUNT   RATES  OF  THE  FEDERAL  RESERVE  B.\NKS 
IN  EFFECT  JANUARY   13  1922. 


Federal  Heserrr 
Bank  of— 

Dlseovnttd     bills     matvrlno 
tcUliin  90  days  )lncl.  mem- 
ber bavJcs'  15-day  collateral 
notes  (.  secured  by — 

Bankers' 
accep- 
tances 

disc'ted 
for 

member 
banks 

Trade 
accei)- 
tances 
maturing 
v-Uhin 
90  days 

Agricul- 
tural and 

Treasury 
notes  and 
certificate 
of  indebt- 
edness 

Liberty 
bonds 
and 

Victory 
notes 

Other- 
wise 
secured 
and 
unsecured 

paper 
m-atnrinii 
91  to  180 

days 

Boston •_   . 

4H 

4H 

4K 

5 

.■i 

5 

5 

6 

5 

5 

5 

6 

4H 

4H 

4H 

5 

6 

a 

5 
5 

s 

5 

H 
5 

4K 

4>i 

5 

5 

6 

5 

5 

5 

5 

5 

6 

4H 

m 

4H 

5 

.■> 

."> 

5 

5 

5 

5 

5 

5 

4H 

4H 

4>i 

5 

5 

5 

5 

5 

.5 

5 

5 

5 

4Hi 

New  York 

iH 

Phllatlnlphla 

i'A 

Clevohmd . 

5 

Richmond 

6 

Atlanta. .     _     _  _  _ 

5 

Chicago 

5 

St.   Loulf? 

5 

Minneapolis  .   .   _ 

5 

Kaniiis  City 

6 

Dallas 

5 

San  Francisco.. 

5 

While  the  sterling  exchange  market  remains  in 
what  might  aptly  be  called  a  quiescent  state — that  is, 
dull  and  extremely'  narrow — with  the  volume  of 
transactions  of  minimum  jjroportions,  developments 
have,  on  the  whole,  been  quite  favorable  and  prices 
responded  by  an  advance  of  6%  cents  to  news  of  the 
ratification  of  the  Irish  treaty  with  Great  Britain 
and  favorable  advices  early  in  the  week  from  the 
conferees  at  Cannes.  Later  in  the  week,  however, 
the  overthrow  of  the  Briand  Cabinet  had  a  slightly 
depressing  effect  and  quotations  declined  to  4  223^,  a 
loss  of  one  cent  from  the  high  point  of  4  2334  for 
demand,  touched  on  Tuesday.  In  all  probability 
the  recession  would  have  been  greater  had  it  not  been 
for  the  continued  scarcity  of  commercial  offerings, 
which  of  course  exercised  a  powerful  influence  in 
maintaining  rates.  Furthermore,  London  cable  quo- 
tations were  firm  during  tlie  greater  ]iart  of  the 
we(>k,  while  optimism  as  to  the  general  international 
situation  is  still  evident.  It  is  conceded  that  the 
new  French  crisis  opens  up  rather  unpleasant  possi- 
bilities of  friction  and  delay  in  the  adjustment  of 
reparations  and  other  troublous  issues,  but  hope  is 
entertained  of  an  amicable  sc^ttlement  of  the  disinite 
in  question  ere  long,  and  at  the  extreme  close  the 
market  was  firm. 

Market  operators  apparently  continue  to  hold 
aloof  and  sentiment  seems  almost  unanimous  that  a 
poUcy  of  extreme  caution  in  thei'j^inatter  of  making 
commitments  is  advisable  under  present  conditions. 
Nevertheless,  bankers  and  financiers  are  now  looking 
forward  with  a  good  deal  of  confidence  to  the  future. 
Some  uneasiness  is  felt,  however,  over  the  close 
approach  of  tiie  date  for  the  payment  of  the  January 
installment  of  German  r(>parations  wliile  Germany 
still  appears  to  be  marking  time  and  observers  are 
waiting  anxiously  for  the  definite  announcement  of 
some  plan  for  reUeving  the  situation.  The  increased 
ease  in  money  here  as  Avell  as  the  changed  conditions 
n  our  export  trade  are  undoubtedly  having  much  to 
do  in  sustaining  rates. 


As  to  the  more  detailed  quotations,  sterling  ex- 
change on  Saturday  of  last  week  was  a  shade  easier 
and  rates  declined  a  small  fraction  on  verj^  light 
trading;  demand  ranged  at  4  193{@4  20  5-16,  cable 
transfers  at  4  19>g@4  20  11-16  and  sixty  days  at 
4  17^@A  183^.  Monday's  market  was  strong  and 
materially  higher  on  favorable  news  from  abroad  to 
the  effect  that  the  Irish  treaty  had  been  ratified,  that 
the  suspended  Discount  Bank  of  Italy  was  to  resume 
operations  and  that  the  Soviet  Government  was 
anxious  to  take  part  in  the  coming  Genoa  conference, 
and  prices  moved  up  2%  cents,  to  4  21  @ 4  22  for 
demand,  4  213^@4  23  for  cable  transfers  and  4  19(gj 
4  203/^  for  sixty  days;  light  offerings  and  an  improved 
demand  aided  in  maintaining  rates.  Movements 
were  somewhat  irregular  on  Tuesday,  but  the  trend 
was  still  upward  and  demand  advanced  to  4  21  11-16 
@4  2334,  cable  transfers  to  4  23  3-ie@4  23^  and 
sixty  days  to  4  \^y^@'i  21}4-  On  Wednesday  there 
was  a  reaction  downward  and  sterling  lost  ground 
slightly,  declining  to  4  21^@4  22^^  for  demand, 
4  22^@4  2334  for  cable  transfers  and  4  19^® 
4  20^  for  sixty  days;  trading  was  still  quiet  but 
offerings  were  as  liglit  as  ever.  Weakness  was  ex- 
perienced at  the  opening  on  Thursday  as  a  result  of 
the  overthrovv^  of  the  Briand  Cabinet,  but  later  there 
was  a  rally  and  demand  bills  covered  a  range  from 
4  22M@4  233^,  cable  transfers  4  22^4 @4  23^^  and 
sixty  days  to  4  2034@4  213^;  traders  showed  little 
or  no  concern  and  the  volume  of  business  transacted 
was  negligible.  On  Friday  the  undertone  was  weak 
at  the  opening,  and  a  recession  to  4  21 J^  for  demand 
took  place,  but  the  high  was  4  2334;  eable  transfers 
covered  a  range  of  4  22^ @i 4  23^  and  sixty  days 
4  19J^@;4  2134-  Closing  quotations  were  4  2034  for 
sixty  days,  4  2234  for  demand  and  4  22^4  for  cable 
transfers.  Commercial  sight  bills  finished  at  4  213^, 
sixty  days  at  4  17^,  ninety  days  at  4  163-8-  docu- 
ments for  payment  (sixty  days)  at  4  17^,  and  seven- 
day  grain  bills  at  4  20^-^.  Cotton  and  grain  for  pay- 
ment, 4  213^.  Gold  arrivals  were  smaller  this  week, 
being  restricted  to  one  shipment  from  Europe, 
namely,  94  boxes  on  the  Baltic  from  Liverpool, 
and  a  number  of  small  lots  from  South  American  and 
other  points.  The  Southern  Cross  brought  S87,000, 
the  Ulua  S38,000  from  Colombia,  the  Anna  $38,261 
and  30  gold  bars  from  Colombia,  the  Lake  Sackler 
$60,000,  8  bars  of  gold  and  one  case  platinum  from 
Colombia,  and  the  Gen.  G.  W.  Goethals  $56,400,  8 
bars  and  6  packages  of  silver,  and  7  packages  of  gold 
on  the  Mayero  from  Trinidad.  Kuhn,  Loeb  &  Co. 
rec(nved  advices  yesterday  afternoon  that  the  Zeel- 
and  from  Antwerp  has  $2,625,000  gold  on  board 
consigned  to  them. 


Movements  in  Continental  exchange  reflected  to 
some  extent  developments  abroad,  and  despite  a  cer- 
tain amount  of  backing  and  filling,  currency  values  on 
nearly  all  of  the  principal  exchanges  advanced  steadily 
on  good  foreign  news;  only,  however,  to  break  quite 
sharply  on  the  unexpected  announcement  of  political 
difficulties  in  France.  The  result  was  losses  of  as 
much  as  15  points  in  French  exchange  which  after 
having  touched  8.34%,  receded  to  8.08  for  checks. 
Antwerp  francs  as  usual  moved  sympatheticallj'', 
ranging  between  8.013^2  and  7.683^.  In  lire  a  rather 
better  tone  prevailed  and  the  quotation  hovered 
around  4.30,  largelj'  as  a  result  of  improvement  in 
financial  affairs  in  Italy.  Reichsmarks  were  ex- 
tremely quiet  but  steady   at  about  0.533^.     This 
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was  ascribed  to  a  more  hopeful  feeling  n^garding 
modification  of  reparations  demands.  Business, 
however,  was  pot  active  in  any  branch  of  the  market 
and  transactions  in  the  aggregate  were  small.  Greek 
drachma  were  firmly  held,  while  all  of  the  Central 
European  exchanges  ruled  steady.  What  little  ac- 
tivity prevailed  was  confined  very  largely  to  francs, 
and  even  here  a  large  part  of  the  dealings  represented 
speculative  operations,  which  were  on  a  much  smaller 
scale  than  has  been  the  case  of  late.  As  a  matter  of 
fact  there  were  times  when  the  market  was  practically 
at  a  standstill.  This  was  not  surprising,  since,  owing 
to  the  change  in  export  trade  conditions,  legitimate 
commercial  requirements  are  much  lighter  than  here- 
tofore and  dealers  have  for  the  moment  adopted  an 
attitude  of  "watchful  waiting"  until  some  clarification 
of  the  international  atmosphere  has  taken  place. 
There  are  some  who  look  for  lower  levels,  or  at  least 
sharp  fluctuations,  but  this  is  purely  conjectural  and 
will  depend  largely  upon  the  progress  of  events  at  the 
Genoa  meeting  of  world  powers.  Advices  from 
Berlin  this  week  that  after  an  interval  of  seven  and  a 
half  years,  official  banking  relations  between  Ger- 
many and  Russia  had  been  resumed,  excited  atten- 
tion in  a  desultory  way,  but  had  not  the  slightest 
effect  upon  actual  market  levels.  The  new  Russian 
State  Bank  is  said  to  have  deposited  several  million 
marks  in  the  Deutsche  Bank  and  drawn  its  first  check 
for  1,500,000  m-arks. 

The  official  London  check  rate  on  Paris  closed  at 
51.70,  as  compared  with  52.30  a  week  ago.  Sight 
bills  here  on  the  French  centre  finished  at  8.133^, 
against  8.02j^;  cable  transfers  8.143^,  against  8.033^; 
commercial  sight  bills  8.1134?  against  8.OO3/2;  and 
commercial  sixty  days  8.0534,  against  7.943^  last 
week.  Antwerp  francs  closed  at  7.79  for  checks  and 
oable  transfers  at  7.80,  against  7.683^  and  7 .Q9}/2  a 
week  ago.  Final  quotations  on  Berlin  marks  were 
0.523^  for  checks  and  0.53  for  cable  transfers.  This 
compares  with  0.51^  and  0.52%  the  preceding  week. 
Austrian  kronen  were  a  shade  firmer  and  closed  at 
0.033/8  for  checks  and  0.033^2  for  cable  transfers,  as 
against  0.02J/8  and  0.03^  a  week  earlier.  Lire  fin- 
ished the  week  at  4.35  for  bankers'  sight  bills  and 
4.363^^  for  cable  remittances.  A  week  ago  the  rate 
was  4.31  and  4.32.  Exchange  on  Czecho-Slovakia 
dosed  at  1.61,  against  1.63;  on  Bucharest  at  0.81 
(unchanged);  on  Poland  at  0.0370,  against  0.03(),  and 
on  Finland  at  1.88,  against  1.85.  (Jrcek  drachma 
finished  at  4.35  for  checks  and  4.40  for  cable  trans- 
fers, against  4.32  and  4.37  a  week  ago. 


As  to  the  exchanges  on  the  former  neutral  centres 
there  is  very  little  of  importance  to  report.  Rate 
fluctuations  were  unimportant  and  the  volume  of 
iMisiness  very  small.  In  general,  movements  followed 
th(!  course  of  the  other  exchang(!S,  so  that  firmiMjs.s 
was  displayed  in  the  early  part  of  the  week  when 
Dutch  guilders  advanced  to  36.77.  Stnsngth  was 
also  noted  in  Swiss  and  Spanish  currency  and  in  (Ik; 
Scandinavian  exchang(\s,  with  slight  reactions  toward 
the  end  of  the  week  on  bad  news,  though  in  I  he  final 
dealings  tlu;  losses  were  i-ecovered. 

Bankers'  sight  on  Amsterdain  cl(;s(-d  at  36. S2, 
against  36.63;  cable  transfers  at  36.87,  against  :U).()8; 
commercial  sight  bills  36.77,  against  36.58,  and  com- 
mercial sixty  days  36.41,  against  36.22  a  week  ago, 
Swiss  francs  finished  at  19.40  for  bankers'  sight  bills 
and  19.42  for  cable  remittances,  which  coinpiires 
with  19.30  and  19.35  last  week.     Copenhagen  checks 


closed  at  19.90  and  cable  transfers  19.95,  against 
19.30  and  19.35.  Checks  on  Sweden  finished  at 
24.95  and  cable  remittances  25.00,  against  24.75  and 
24.80,  while  checks  on  Norway  closed  at  15.65  and 
cable  transfers  at  15.70,  against  15.55  and  15.60  a 
week  earlier.  Spanish  pesetas  finished  the  week  at 
14.92  for  checks  and  14.97  for  cable  transfers.  A 
week  ago  the  close  was  14.89  and  14.94. 

As  to  South  American  exchange,  little,  if  any, 
change  has  taken  place.  Argentine  checks  finished 
fractionally  higher  at  333^  and  cable  transfers  at 
33^,  against  33^  and  333^  a  week  ago.  For  Brazil 
also  increased  firmness  was  apparent  and  the  quota- 
tion rose  to  12J^  for  checks  and  13  for  cable  transfers, 
but  finished  at  12%  and  12^  (unchanged) .  Chilean 
exchange  was  lower,  and  finished  at  10,  against 
10^,  but  Peru  remained  unchanged  at  3  55. 

Far  Eastern  exchange  was  strong  for  a  time,  but 
reacted  later,  particularly  as  regards  the  Chinese 
currency  rates,  which  were  affected  by  improvement 
in  the  silver  situation.  Hong  Kong  closed  at  553^(§^ 
55%,  against  56^5634;  Shanghai,  76%(^77  (un- 
changed); Yokohama,  4834(g*'483^,  against  48%@49; 
Manila,  483/2(§^48%,  against  48%@i49;  Singapore, 
4934@493/^,  against  49(a^4934;  Bombay,  28%(^29, 
against  29(ai2934;  and  Calcutta,  29(a).293<4,  against 
29@2934. 


Pursuant  to  the  requirements  of  Section  403  of  the 
Emergency  Tariff  Act  of  May  27  1921,  the  Federal 
"  ^serve  Bank  is  now  certifying  daily  to  the  Secretary 
of  the  Treasury  the  buying  rate  for  cable  transfers 
on  the  different  countries  of  the  world.  We  give 
below  the  record  for  the  week  just  past.  The  Federal 
Reserve  Bank  does  not  proclaim  the  rates  until  the 
morning  of  the  following  day,  and  therefore  the  latest 
figures  it  is  possible  to  include  in  our  table  are  those 
for  Thursday  noon,  announced  on  Friday: 

CABLE    BUYING    RATES    FIXED    BY    FEDERAL    RESERVE    BANK, 
JAN.  6   1922  TO  JAN.   12   1922.   INCLUSIVE. 


Noon  Buying  Rate /or  Cable  Transfers  in  New  York. 

Value  in  United  Siateo  \fnney. 

Country  and  Monetary  UnU. 

Jan.  6. 

Jan.  7. 

Jan.  9. 

Jan.   10. 

Jan.   11 

Jan.  13. 

EUROPE— 

S 

S 

s 

S 

$ 

S 

*u8irla.  krone . 

.000334 
.0766 
.007175 
.016169 

.000339 
.0770 

.007267 
.016247 

.000355 
.0791 
.007258 
.016372 

.000348 
.0799 
.007167 
.016.366 

.000353 
.0794 
.007483 
.016141 

.000334 

BelKlum,  franc . 

.0800 

Bulgaria,  lev 

.0071 

Czwho-Slovakla,  krone... 

.016022 

Denmark,  krone. 

.  1988 
4.1978 
.018757 
.0801 
.005269 

.1989 
4.2039 
.018786 
.0804 
.005395 

.1979 
4.2211 
.018757 
.0824 
.005876 

.1985 
4.2322 
.018714 
.0832 
.005775 

.1983 
4.2256 
.018643 
.0828 
.00.5672 

.1999 

KnKland,  pound 

4.2342 

Finland,  markka.. 

.0185 

France,  franc 

.0836 

Germany,  relchsmark 

.00.5547 

Qreece,  drachma 

.0133 

.0438 

.0135 

.0139 

.0138 

.0437 

Bolland,  florin  or  guilder.. 

.3663 

.3664 

.3673 

.3680 

.3()73 

.3682 

Hungary,  krone 

.001633 

.001641 

.001675 

.001667 

.00165 

.0016.30 

Italy,  lira . 

.0431 

.0432 

.0429 

.0432 

.0431 

.0437 

JuRoslavIa,  krone 

.003475 

.003572 

.003,594 

.003431 

.0033 

.00332 

Norway,  krone 

.15.53 

.15.58 

.1.562 

.15.58 

.1.5.59 

.1570 

Poland,  Polish  mark 

.000338 

.00035 

.000338 

.000345 

.000340 

.000354 

Portugal,  eaouda 

.0782 
.0081 
.0141 
.1491 

.0773 
.00834 
.0146 
.1488 

.0781 
.00829 
.0144 
.1497 

.0775 
.008275 
.01424 
.1.500 

.0774 
.00816 
.0133 
.1497 

.0780 

Rumania,  leu 

.00813 

Serbia,  dinar 

.01325 

Spain.  DCHcta 

.1499 

Sweden,  krona 

.2473 
.19,33 

.2472 
.1931 

.24  84 
.19.33 

.2497 
.1930 

.2491 
.1937 

.2495 

Swit/.urland,  franc 

.19.39 

AHIA— 

China  H.  K.  Dollar 

.5484 

.5506 

.5548 

.5560 

.5541 

.5504 

Shanghai,  taci 

.7420 

.7430 

.7495 

.7511 

.7482 

.7408 

China,  Mexinnn  Dollar 

..54  1 2 

.54  .'■)8 

.,5478 

.5463 

.54.56 

.6440 

India,  rupee 

.2788 
.4769 
.4717 

.2784 
.5769 
.4750 

.2791 
.4775 
.1733 

.2797 
.4777 
.4817 

.2796 
.4772 
.4800 

.2791 

'ui)Mn.  yen . 

.4700 

Hln»(nporo,  dollar 

.4817 

NOIITII  AMERICA— 

Canada,  dollar 

.914063 

.935469 

.939375 

.942969 

.945156 

.948.594 

Cuha,  piiHo 

.997919 

.998542 

.997919 

,998334 

,997712 

.997088 

Mexico,  p(*o 

.48.'iO 

.485.594 

.4881 

.489169 

.488226 

.48776 

Newfoundland,  dollar 

.942083 

.93375 

.9.l(i667 

.940417 

,944167 

.94626 

Hoij'i  n  ami;iii(;a— 

Argentina,  peno  (goltO 

.75.50 

.7642 

.7577 

,7670 

.7688 

.7684 

llriizll,  mllrelH 

.1258 
.7002 

.1261 
,7000 

.1200 
.7007 

.1204 
.7100 

.12(17 
.7200 

.1200 

OruRiiay.  voio. ......... . 

.7210 

TIk!  New  York  CUiuring  lioiisc!  hanks,  in  their 
operations  willi  interior  hanking  InHliliilionH,  have 
gained  .f!6,:{r)9,225  net  in  cash  as  a  resnil,  of  V\n\  cur 
rency  nioveuients  for  tlu;  week  ending  January  12. 
Their  receijils  Iroiii  the  inferior  have  aggregated 
■'*;(;,97r),S.'{l,  while  llic  shipnn-nls  hjive  reached  .ffJH).- 
606,  as  i)er  tin;  lollowiiig  talile: 
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CURRENCY  RECEIPTS  AND   SHIPMENTS  BY   NEW   YORK   BANKING 

INSTITUTIONS. 


Week  ending  Jan.  12. 

Into 
Banks. 

Out  of 

Banks. 

Gain  or  Loss 
to  Banks. 

Banks' Interior  movement      . 

$6,975,831 

$616,606 

Gain   $6,359,225 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Eeserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  Xew  York  was  creditor  at  the 
Clearing  House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL   RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Jan.  7 . 


44,000,000 


Monday, 
Jan.  9. 


56,500,000 


Tuesday, 
Jan.  10. 


S 
38,900,000 


Wednesd'y 
Jan.  11. 


64,100.000 


Thursday, 
Jan.  12. 


46,900,000 


Friday, 
Jan.  13. 


67,300,000 


A ggrcgate 
for  Week. 


Cr.  317,700,000 


Note. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  which  com* 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country.  In  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however,  show  nothing  as  to  the  results  of  the  Reserve  Bank's  operations  with  tbf 
Clearing  House  Institutions.  They  represent  only  one  side  of  the  account,  as  checks 
drawn  on  the  Reserve  Bank  Itself  are  presented  directly  to  the  bank  and  never 
(CO  through  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of- 


England  . . 
France  a.. 
Germany  . 
Aus.-Hun. 

Spiiln 

Italy 

Netherl'ds. 
Nat.  BpIs. 
Switz'land 
Sweden . . . 
Denmark  . 
Norway  .. 


Jan.  12  1922. 


Gold. 


128.452,7,33 

143.043,5.54 

49.769.700 

10.944.000 

100.515.000 

.33.895.000 

50.497.000 

10,663.000 

21.981.000 

15.265,000 

12.685,000 

8.115.000 


Silver. 


Total. 


11,200 

606 

2.369 

25,002 

2,970 

658 

1,620 

4,330 


.-.128.452, 
0001.54,243, 
,500  50.376. 
.OOO;  13,313, 
000,125,517, 
.000  36,805, 
51,15.-), 
12,28.i, 
26.311, 
15.265, 
12,882, 
8,115, 


Jan.  13  1921. 


Gold. 


733  128, 

5,54il42, 
200  .54, 
000    10 


000 
,000 
000 


197,000 


000 
000 
000 
000 
000 
000 
000 
000 


£ 

200,219 
107,392 
577,550 
944,000 
286,000 
768,000 
012,000 
661,000 
716,000 
,688,000 
644,000 
115,000 


Stiver. 


10,560 

323 

2,369 

22,943 
2,939 
1,788 
1,116 
4,92£ 

"1V5" 


Total. 


128, 
,000  1,52 
900]  .54 
000  13 
000:121 
,000;  35 
,000  ,54 
.000  II 
,00q  20 
...  15 
000'  12 
...I     8 


£ 
280,219 
667.392 
901.450 
313.000 
229.000 
767,000 
800,000 
777,000 
.645,000 
688.000 
789.000 
,115.000 


Total  week 585,825,987    48.9.52,500634.778.487  588,799,161    47,172,900635,972,061 
Frev.  week 585.613,742    49,248,250634.861,992588.729,902    47,430,800636,160,702 

•  Gold  holdings  of  the  Bank  of   France  this  year  are  exclusive  of   £77,034.682 
held  abroad. 


LOANING  DIRECT  TO  THE  FARMER. 

The  Federal  Farm  Loan  Board  is  asking  that 
loans  be  made  direct  to  the  farmer.  This  is  the  last 
straw.  But  even  if  it  succeeds  in  breaking  the  back 
of  the  "agricultural  bloc"  and  dispelling  its  halo, 
the  price  paid  will  be  too  high.  Is'ow,  we  are  person- 
ally apprised  of  conditions  in  the  Middle  West. 
"Money  is  tight,  and  times  are  hard."  There  is  no 
earthly  doubt  of  this.  A  banker  writes:  "I  think 
three-fourths  of  the  loans  we  have  made  the  past 
two  weeks  [date  of  Jan.  3  1922]  have  been  to  help 
pay  taxes."  It  is  deplorable  that  such  stringency 
and  dearth  should  exist.  But  can  it  be  cured  ?  And 
how  did  it  come  about?  The  weight  of  world-pres- 
sure fell  upon  the  prices  of  farm  products  and  drove 
them  down,  down !  Have  we  so  soon  forgotten  that 
sliortly  after  the  armistice  Australia  offered  to  lay 
down  Avheat  on  the  Pacific  Coast  at  |1 10  to  |1  20  a 
bushel?  Were  not  huge  war-time  contracts  for  food 
supplies  suddenly  canceled?  And  was  it  not  inevit- 
able that  European  power  to  buy  should  immediate- 
ly feel  its  inability  to  continue  to  pay  war  prices,  or 
even  to  continue  to  buy  at  all?  Add  to  this  a  war- 
engendered  boom  in  land  values,  that  collapsed,  a 
disaster  always  in  itself — and  you  liave  the  main 
causes  of  the  condition  of  the  farmer.  Many  a  hard- 
working man  who  bought  a  boom  farm,  under  the 
mesmerism  of  advancing  prices  and  the  wiles  of  the 
ubiquitous  land  agent,  making  his  first  payment, 
will  lose  the  farm.  Many  a  tenant  farmer  will  not 
be  able  to  "come  out  even."  It  is  deplorable.  But 
what  is  the  cure?  Undoubtedly  it  is  the  interaction 
of  huge  forces,  natural  in  their  germination  and 
course— and  nothing  else.     Time! 


But  what  do  we  find  the  farm  bloc  and  Board  do- 
ing? Mark  here,  that  while  what  we  term  world- 
pressure  downward  fell  upon  the  selling  end  of  the 
farmer's  problem,  it  did  not  fall  with  equal  weight 
and  rapidity  upon  the  buying  end.  Yet  it  fell  there, 
too.  The  depleted  foreign  Pov/er  cannot  buy  from 
the  factory  more  than  from  the  farm.  But  the  pres- 
sure is  there — though  stayed  and  retarded  by  influ- 
ences outside  the  natural.  Factories  over-extended, 
and  under-bought  as  to  product,  are  running  from  a 
third  to  two-thirds'  capacity.  But  forced  by  obdu- 
rate labor  costs,  and  buttressed  by  Governmental 
restrictions,  they  are  not  selling  as  low  proportion- 
ately as  the  farmer.  As  of  old  he,  the  farmer,  buys 
in  a  dear  market  and  sells  in  a  cheap,  and  this  is 
dangerously  aggravated  by  all  the  calamities  of 
world-war. 

But  what  we  find  the  farmer  doing  is — not  seek- 
ing removal  of  the  butresses  in  law  and  labor  that 
sustain  the  factory  high  price,  but  an  attempt  to 
lift  himself  up  by  his  own  assumed  legislative  power, 
'T)y  his  boot-straps,"  and  thus  relieve  himself  of 
world-pressure — an  impossibility  and  an  absurdity. 
And  he  puts  himself  in  a  pocket  when  he  attempts 
to  surround  himself  by  the  same  factitious  influences 
that  now  uphold  the  factory.  And  it  may  be  said — 
though  the  affirmation  startle  some  and  rouse  con- 
troversy— it  may  be  said  as  a  fact,  without  saying 
it  is  a  good  or  an  evil,  that  i/  "cheap  labor"  and 
"cheap  goods"  could  come  in,  world-pressure  would 
soon  make  an  end  of  the  superior  advantages  of  the 
factoi'y  over  the  farm.  We  do  not  contend  for  this — 
we  merely  wish  to  indicate  that  a  world-pressure  on 
farm  prices  that  cannot  be  removed  at  all  (and  can- 
not be  removed  by  such  restrictions  and  guards  as 
are  placed  about  manufacture  and  labor  by  govern- 
ment oud  "organization")  must  be  borne,  hard  as 
it  may  be  to  say  so.  'Sov  can  a  Farm  Loan  Board, 
with  its  creature  institutions,  though  they  may  re- 
lieve in  some  ways  local  pressure,  touch  even  re- 
motely this  general  and  indubitable  cause  of  agri- 
cultural depression.  And  if  the  farmer  by  bloc  and 
board  succeed  in  fastening  upon  himself  the  same 
armor  put  upon  the  factory,  he  will  find  himself 
loaded  down  with  a  weight  that  only  adds  in  the 
end  to  the  burden  of  world-pressure.  And  as  for  the 
Federal  Government  transforming  itself  into  a  huge 
and  all-powerful  loan  agency  in  behalf  of  the  farm- 
er, if  it  is  a  just  Government,  a  general  Government, 
it  ought  to  do  as  well  by  manufacture  as  by  agricul- 
ture, and  make  loans  to  every  indigent,  hard-pressed 
and  war-extended  factory. 

The  Federal  Farm  Loan  Board  has  quasi-supervi- 
siou  over  two  kinds  of  banks — Federal  Land  Banks 
and  Joint  Stock  Land  Banks.  And  it  has  made  the 
discovery  that  the  local  associations  necessary  to 
the  form  and  conduct  of  the  Federal  Land  Banks, 
after  having  accomplished  their  purpose  of  securing 
locality  or  neighborhood  loans  from  the  parent  bank, 
sometimes  dry  up,  disappear,  cease  to  function,  and 
the  farmer  not  fortunate  enough  to  get  his  loan 
early  has  nowhere  to  go.  And  so,  let  the  Federal 
Government  deliver  itself,  and  make,  from  its  inex- 
haustible store  of  actual  money  and  potential  credit, 
loans  to  the  dilatory  farmer  direct!  The  Joint 
Stock  Land  Banks  it  would  seem  are  sufficient  to 
tliemselves.  Organized  in  various  States,  with  mod- 
erate capital,  and  being  creatures  of  Federal  law, 
and  thus  boosted  into  the  public  regard,  being 
I  manned,  let  us  say,  by  good  bankers  and  business 
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men  with  the  modei'ii  "push,"  these  joint  stock 
banks  are  functioning  extensively — and  by  powers 
granted  are  issuing,  in  comparison  with  their  capi- 
tal, huge  issues  of  bonds  advertised  to  be  "obliga- 
tions of  the  Federal  Government."  There  is  no  such 
chance  for  the  factory— but  we  pass  this.  Here  is 
the  question — if  this  form  of  Land  Bank  cannot  suf- 
ficiently supply  the  farmer  overlooked  by  the  "Fed- 
eral Land  Bank,"  is  it  because  he  is  not  a  good  risk, 
or  is  it  because  the  Government  is  not  really  insti- 
tuted to  relieve  the  farmers  en  masse?  Think  of 
the  proposition — the  Federal  Government  going  over 
the  country  inspecting  farms  and  farmers,  and  pro- 
viding for  every  man  who  neglected  to  join  the  local 
association — Federal  Land  Bank — or  who  has  been 
passed  by  the  Joint  Stock  Land  Banks,  now  selling 
their  bonds  by  the  millions — with  no  legal  limit  as 
far  as  we  known  upon  their  number.  And  after  this 
welter  of  credit  is  extended — the  farmer  continues 
to  pay  high  prices  at  the  buying  end  and  stabilizes 
them  by  assenting  to  and  adopting  policies  said  to 
be  good  for  the  factory,  but  which  are  utterly  worth- 
less to  the  farm !  To  our  mind,  the  farmer  is  in  the 
way  of  destroying  his  natural  credit-power,  and  it 
is  the  best  credit-power  in  the  world! 


I'S' DEPENDENCE  AND  COURAGE  OF  THE 
INDIVIDUAL  IN  INDUSTRY. 

A  State  legislative  committee,  in  the  course  of  an 
extended  investigation,  has  disclosed  alarming  and 
sinister  conditions  in  the  operations  of  labor  and 
capital  in  the  City  of  New  York.     Combines,  con- 
spiracies, collusion,  have  been  revealed.     Builders 
and  producers  have  been  entangled  in  the  net  of  evi- 
dence.    Practices   of  labor  unions  have  been   un- 
earthed alleged  to  be  unethical    and    in    some  in- 
stances clearly  contrary  to  law.    A  huge  mass  of  tes- 
timony has  been  taken.    Some  of  this  has  been  re- 
ferred to  Grand  Juries,  indictments  and  convictions 
have  followed,    and    certain   malefactors   are   now 
serving  prison  sentences.    As  a  sort  of  climax,  the 
Committee,  through  its  attorney,  shortly  before  the 
close  of  last  year,  served  warning  on  certain  unions 
of  the  central  organization  in  New  York  City  to 
"clean  house,"  naming  certain  reforms  to  be  insti- 
tuted.   Thereupon,  it  is  reported,  a  number  of  labor 
union  chiefs  met  and  agreed  among  themselves  to 
conform  to  the  wishes  of  the  Committee,  but  only  in 
part,  reserving  certain  "principles"  upon  which  no 
surrender  is  to  be  made.    And  in  addition  to  this  a 
prominent  representative  of  the  American  Federa 
tion  of  Labor  appears  upon  the  stand  and  concedes 
tlie  wrong  and  injustice  of  some  of  the  practices  of 
certain  unions  of  the  central  city  organization,  stat- 
ing, however,  that  the  A.  F.  of  L.  is  in  itself  power- 
loss  to  correct  the  evils,  since  it  allows  to  each  such 
minor  union  complete  autf)noiriy  and  the  manage- 
ment of  its  own   affairs     only  moral   suasion   and 
advice  being  left  to  the  Federation.     This  witiiess 
also    refuses     to     countenance     certain     suggested 
fhanges  as  contrarv  to  the  spirit  and   life  of  the 
nnion  labor  organism.     Aside  from  this  a  rumor  is 
heard  at  the  time  that  a  bill  is  to  be  introduced  at 
Albany,  the  object  of  which   is  to  corTipel   nnions  to 
incorporate.     This,  spokesmen    of    llie     unions  an- 
nounce, and  have  heretofore  announced,   they  will 
"fight  to  the  bitter  end."     As  an  epilogue  to  this 
most  recent  impasse,  the  attorney  of  the  Legislative 
Committee,   commending    the   favorable    action      of 
the  unions  to  reform  in  certain  ways  announced,  de- 


nies that  the  proposed  bill  to  incorporate  is  the  work 
of  the  Committee. 

iS^ow,  conceding  that  the  Legislative  Committee 
investigation  has  accomplished  a  definable  amount  of 
good,  eommending  the  unions  for  whatever  amount 
of  reform  they  propose  to  institute  by  their  own  voli- 
tion, what  is  the  larger  and  more  important  aspect 
of  this  whole  proceeding?  If  we  may  put  it  so,  we 
perceive  that  out  of  a  general  prevailing  discontent 
and  inordinate  desire,  a  cyclonic  whirlwind  of  greed 
and  selfishness  dips  to  earth  in  this  metropolis, 
shattering  the  normal  and  equable  conduct  of  busi- 
iiess.  There  have  been  other  investigations,  but  we 
confine  ourselves  to  this.  We  perceive  further  that 
though  it  be  the  building  trades  alone  we  consider, 
conditions,  practices,  and  interferences  have  a  col- 
lateral effect  on  the  whole  country.  And  we  per- 
ceive that  if  there  be  any  anologj'  whatever  between 
the  A.  F.  of  L.  organization  and  the  unions,  the  for- 
mer cannot  escape  responsibilities  and  duties  in  the 
premises. 

But  our  chief  eoncern  as  a  people  must  be  in  set- 
ting this  whole  matter  of  investigation,  reform,  pun- 
ishment and  acquiescence  apart,  and  considering  it 
in  its  relation  to  the  whole  business  and  the  whole 
of  government.  We  know  that  what  we  term  "busi- 
ness" is  an  interlacing  and  interdependent  natural 
agency  by  Avhich  we  live  and  have  our  being.  We 
know  that  our  Government  promises  protection  to 
the  individual  firm  and  corporation  in  the  free  ex- 
ercise of  initiative,  enterprise,  conduct  and  owner- 
ship. Into  what  petty  maelstrom  of  misguided  ef- 
fort and  interference  then  must  we  stray  when  we 
picture  the  whole  country  honeycombed  by  ostensi- 
bly local  conditions  such  as  are  shown  to  prevail  in 
New  York  City?  Is  it  any  wonder  that  manufacture 
as  a  division  of  industry  suffers  and  is  goaded  on- 
ward toward  special  privilege,  or. that  agriculture 
as  another  division  of  industry  seeks  also  by  "boring 
from  within"  in  the  larger  legislature  of  Congress 
to  attain  other  favors  and  privileges? 

We  are  not  saying  that  these  larger  movements 
are  a  result  of  these  and  similar  local  conditions. 
We  are  attempting  to  show  that  there  exists  within 
the  natural  field  of  "business"  conditions  at  war 
with  progress  and  the  freedom  of  the  individual, 
that  though  they  be  unearthed  by  special  investiga- 
tions not  only  affect  the  whole  country,  but  are 
beyond  the  power  of  the  States  to  control  and  yet 
do  not  wholly  lie  within  the  purview  of  the 
Federal  Government  to  remedy.  No  individual 
contractor,  firm  or  corporation  can  enjoy  a 
guaranteed  freedom  of  endeavor  that  it  does 
not  exercise.  It  is  absurd  to  think  we 
must  depend  upon  a  government-by-investigations 
for  our  liJ)erties.  It  is  impossible  to  believe  that 
these  sudden  irruptions  in  time  and  haphazard  lefj- 
islatirc  thiMists  into  conditions  can  accomplish  per- 
manent reforms.  We  cannot  admit  that  laws  i)enal- 
izing  so-called  combinations  in  restraint  of  trade  by 
either  capital  or  labor  are  our  only  safety.  In  the 
wide  expanse  of  our  domestic  "business"  this  whole 
matter  is  but  an  unpleasant  though  disconcerting 
<'pisode.  The  underlying  truth  as  we  sci^  it  is  this: 
i»nsitiess  must  have  the  courage  of  its  convictions; 
competition  in  the  true  sense  must  be  practiced  by 
the  firm  and  corj)oration ;  initiative,  conduct,  and 
owiK'rship,  the  v(U'y  lifeblood  of  our  social  and  <'co- 
iiomic  advance,  existing  under  the  shield  of  our  C^on- 
slilution,  must  dare  to  function  in  their  own  right! 
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We  may  state  the  conclusion  broadly  in  this  way : 
As  long  as  labor  is  afraid  of  capital,  as  long  as  capi- 
tal is  afraid  of  labor,  the  tendency  of  this  fear  is  to 
drive  them  into  opposing  combinations  at  war  with 
eacli  other.  And  the  ultimate  of  resistance  to  this 
fear  lies  not  in  law  but  in  the  freewill  of  the  indi- 
vidual, be  he  laborer  or  capitalist.  When  the  con- 
tractor, or  business  man,  resolves  to  run  his  own 
particular  business  in  his  own  way,  living  loyally 
under  certain  legal  restraints  that  are  for  the  good 
of  all,  and  are  directory,  rather  than  enslaving,  he 
will  put  competition  on  its  highest  plane  and  in  the 
total  production  of  trade  will,  of  course,  become  a 
co-operative  factor.  He  will  merely  exercise  the 
power  and  liberty  guaranteed  to  him  by  our  Govern- 
ment. When  the  laboring  man  makes  his  own  con- 
tract, sells  his  own  labor  under  conditions  and  exac- 
tions satisfactory  to  himself,  free  from  the  coercion 
of  unions,  he,  too,  will  merely  exercise  his  inherent 
power  and  liberty,  and  there  will  flow  from  his  labor 
the  highest  good  to  himself  and  to  the  public. 

Many  who  point  to  the  measurable  good  accom- 
plished by  unionism  will  not  agree  with  this  last 
statement.  But  it  remains  true  that  the  highest  pre- 
rogative of  the  individual  is  the  free  exercise  of  his 
innate  individualism — a  freedom  to  make  his  work 
count  the  most  for  himself  by  making  it  count  the 
most  for  others — a  freedom  to  exercise  independence 
and  ownership  (tf  his  power,  skill,  and  right  to  toil, 
when,  and  as,  and  where,  and  for  whom,  he  will,  also 
his  guaranteed  property  under  Government.  It  may 
be  said  that  in  "collective  bargaining"  inside  the 
plant,  close  contact  between  employer  and  employee, 
man-to-man  fashion,  these  two  apparent  extremes 
meet  and  coalesce.  But  we  shall  never  escape  the 
universal  entanglement  now  upon  us  until  strong 
men,  employers  or  employees,  re-establish  our  old- 
time  freedom  by  resistance  to  the  fear  that  seeks 
safety  in  combinations,  illicit  or  otherwise. 


PRICE  MA  TNTENANCE—TTT  E  LA  TEST 
DEdlSrON. 

Closely  following  the  decision  on  Dec.  19  in  the 
Hardwood  or  "'Open  Price"  case,  comes  another  Su- 
preme Court  decision  [Jan.  3]  in  the  Beechnut 
Packing  case,  turning  upon  a  restraining  order  by 
the  Federal  Trade  Commission  under  the  law  of 
1914  creating  that  body.  As  long  ago  as  June  14 
1919  [p.  2378]  the  "Chronicle"  reviewed  the  long 
struggle  over  maintenance  of  re-sale  prices,  the 
latest  case  up  to  that  time  having  been  that  of  the 
Colgates.  A  further  review  was  made  by  the 
"Chronicle"  on  July  10  1920  [p.  129],  the  particular 
occasion  then  being  the  unanimous  action  of  the 
Federal  Circuit  Court  of  Appeals,  sitting  here,  set- 
ting aside  the  Commission's  "cease  and  desist"  or- 
der, leveled  at  the  Beechnut  Company.  The  Su- 
preme Court,  on  appeal,  has  now  reversed  the  Ap- 
peals Court,  and  sustains  the  Commission  by  five  to 
four.  Justice  Day  reading  the  opinion,  and  the  dis- 
sentients being  Justices  McKenna,  Braudeis,  Holmes 
and  McReynolds,  the  latter  two  filing  opinions.  The 
subject  is  so  important  as  to  require  a  careful  effort 
to  find  what  coherence  can  be  found  in  the  muddle 
and  see  whether  there  is  any  firm  ground  for  the 
conduct  of  business. 

The  Trade  Commission  had  ordered  the  company 
to  cease  trying  to  sell,  at  wholesale  or  retail,  "ac- 
cording to  any  system  of  prices  fixed  or  established 
by  respniiflont."  and  parficularlv  to  cease  this: 


"(1)  Refusing  to  sell  to  any  such  distributers  be- 
cause of  their  failure  to  adhere  to  any  such  system 
of  re-sale  prices; 

"(2)  Refusing  to  sell  to  any  such  distributers  be- 
cause of  their  having  re-sold  respondents'  said  prod- 
ucts to  other  distributers  who  have  failed  to  adhere 
to  any  such  system  of  re-sale  prices; 

"(o)  Securing  or  seeking  to  secure  the  co-opera- 
tion of  its  distributers  in  maintaining  or  enforcing 
any  such  system  of  re-sale  prices; 

"(4 1  Carrying  out,  or  causing  others  to  carry  out, 
a  re-sale  price  maintenance  policy  by  any  other 
means." 

This  Older  was  pronounced  "a  little  too  broad"  by 
•Instice  Day.  [t  should  have  stopped,  said  he^  with 
ordering  the  company  to  cease  trying  to  hold  up 
prices  "by  co-operative  methods"  in  which  its  dis- 
tributers, customers  and  agents  seek  to  keep  others 
from  getting  the  goods  at  cut  figures.  Particu- 
larly, said  he,  attempts  to  do  this  in  the  following 
Avays  should  have  been  forbidden  : 

"•1.  By  the  practice  of  reporting  the  names  of 
dealers  who  do  not  observe  such  re-sale  prices; 

"2.  By  causing  dealers  to  be  enrolled  upon  lists 
of  undesirable  purchasers  who  are  not  to  be  supplied 
with  the  products  of  the  company,  unless  and  until 
they  have  given  satisfactory  assurances  of  their 
purpose  to  maintain  such  designated  prices  in  the 
future ; 

"3.  By  employing  salesmen  or  agents  to  assist  in 
such  plan  by  reporting  dealers  who  do  not  obsen^e 
such  re-sale  prices,  and  giving  orders  of  purchas«: 
only  to  such  jobbers  and  retailers  as  sell  at  the  sug 
gested  prices,  and  refusing  to  give  such  orders  to 
dealers  w-ho  sell  at  less  than  such  prices,  or  who 
sell  to  others  who  sell  at  less  than  such  prices ; 

"4.  By  utilizing  numbers  and  symbols  marked 
upon  cases  containing  their  products,  with  a  view  to 
ascertaining  the  names  of  dealers  who  sell  the  com- 
pany's products  at  less  than  such  prices,  in  order 
to  prevent  such  dealers  from  obtaining  the  products 
of  such  company ; 

"5.  By  utilizing  any  other  equivalent  co-operative 
uieans  of  accomplishing  the  maintenance  of  prices 
fixed  by  the  company." 

Here  are  more  words  than  in  the  cited  particular 
order  of  the  Commission,  but  the  difference  in  pur- 
port seems  like  that  between  tweedledum  and  twee- 
dledee.  Both  agree  that  it  is  within  the  company's 
right  to  control  re-sale  prices  of  its  goods,  so  long  as 
it  does  not  use  any  particular  means  of  doing  so: 
tlie  position  taken  seems  to  be  much  like  one  of  fullv 
favoring  a  laAv  but  being  against  its  execution.  In 
the  action  on  this  case,  which  is  now^  overruled, 
Judge  Ward  remarked  that  "we  understand  the  Su- 
preme Court  to  hold,  in  the  Colgate  case,  that  a  simi- 
lar but  less  drastic  method  of  sale  constitutes  mere- 
ly the  exercise  of  a  man's  right  to  do  what  he  will 
with  his  own  and  is  not  obnoxious  to  the  Sherman 
Act";  but  on  March  1  of  1920  the  Supreme  Court, 
by  Jugti(;e  McReynolds,  with  Justice  Holmes  and 
Brandeis  in  dissent,  announced  a  qualifying  posi- 
tion by  condemning  agreements.  Justice  McRey- 
nolds discovered  n  difference  between  a  case  in  which 
a  producer  indicates  his  wishes  as  to  prices  and 
refuses  to  deal  with  those  who  disregard  them  and 
"one  where  he  enters  into  agreements."  In  the  lat- 
ter case,  said  he,  "the  parties  are  combined  through 
agreements  designed  to  take  aWay  dealers'  control 
of  their  own  affairs  and  thereby  destroy  competi- 
tion and  restrain  the  free  and  natural  flow  of  trade 
among  the  States."  Even  Justice  Day  now  declarer 
it  "settled"  that  a  trader  is  not  violative  of  the  Sher- 
Tuan  Art  "who  simply  refuses  to  sell  to  others,  and 
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may  withhold  his  "oods  from  those  who  will  not  sell 
them  at  the  prices  he  fixes  at  re-sale'';  but  he  must 
uot  go  farther,  "and  by  contracts  or  combinations, 
express  or  implied,  unduly  hinder  or  obstruct  the 
free  and  natural  flow  of  commerce  in  the  channels 
of  inter-State  trade." 

The  fault,  then,  lies  in  tlie  metliods  and  the  assert- 
ed "combinations,"  and  this  lanj^uage  almost  exact- 
ly repeats  what  Justice  McReynolds  had  qualifiedly 
said,  as  above  quoted ;  but  he  is  now  in  dissent.  Jus- 
tice Holmes  says  he  cannot  see  any  unfairness  to- 
wards competition  in  telling  a  dealer  that  "you  can 
have  my  goods  only  on  my  terms,"  and  Justice  Mc- 
Reynolds, probably  without  intending  any  sarcasm, 
says  now  that  the  Court  proposes  to  declare  unlaw- 
ful something  which  would  have  been  lawful  had  the 
company  been  able  to  keep  in  memory  the  names  of 
unsatisfactory  customers  and  ha<l  not  made  such  a 
list  in  writing. 

■  To  restrain  trade,  within  the  unmistakable  mean- 
ing of  the  Sherman  Act,  is  to  make  or  seek  to  make  a 
monopoly  of  some  particular  article,  and  no  combi- 
nation which  neither  effects  nor  seeks  that  result 
can  be  deemed  a  conspiracy.  In  this  case,  the  only 
competition  which  was  accomplished  or  sought  was 
that  among  price-cutters,  and  surely  no  argument 
need  be  expended  on  the  proposition  that  price-cut- 
ting, however  welcome  to  the  retail  buyer  in  some  in- 
stances, is  against  the  general  welfare.  Justice 
Holmes  says  his  idea  of  the  law  is  that  it  was  aimed 
'•'against  attempts  to  create  a  monopoly  in  the  doers 
of  the  condemned  act,  or  to  hinder  competition  with 
them;  of  course,  there  can  be  nothing  of  that  sort 
here."  Plainly  not;  and  he  adds  the  remark  that 
"tlie  worst  to  be  said,  as  far  as  I  see,  is  that  it  [the 
conduct  of  the  respondent]  hinders  competition 
among  those  wJio  purchase  from  it."  And  as  to 
method?;  used  for  price  maintenance.  Justice  Mc- 
Reynolds says  unanswerably: 

•'Having  the  undoubted  right  to  sell  to  whom  it 
will,  why  should  respondent  be  enjoined  from  writ- 
ing down  the  names  of  dealers  regarded  as  undesir- 
able customers?  Nor  does  there  appear  to  be  any 
wrong  in  maintaining  special  salesmen,  who  turn 
over  orders  to  selected  wholesalers  and  who  honest- 
ly investigate  and  report  to  their  principals  the 
treatment  accorded  to  its  product  by  dealers.  Final- 
ly, as  respondent  may  freely  select  customers,  how 
can  injury  result  from  marks  on  packages  which  en- 
able it  to  trace  their  movement?  The  privilege  to 
sell  or  not  to  sell  at  will  surely  involves  the  right  to 
ascertain  what  selected  customers  do  with  goods 
voluntarily  sold  to  them." 

It  is  evident  that  Beechnut  bacon  is  not  any  or  all 
bacon,  but  IJeechnnl,  and  its  comparative  merit  is 
for  each  consumer  to  decide.  The  Beechnut  Com- 
pany cannot  create  a  monopoly  in  bacon.  They  must 
meet  and  beat  the  universal  competition  by  creating 
a  demand  for  their  tradernai'k,  by  some  appanMit 
sii[)eriority,  or  by  advertising,  or  by  both.  If  tluMi- 
prices  are  too  high,  or  their  business  methods  bad, 
they  will  fjiil ;  instead  of  restricting  corai)etition, 
they  must  recognize  and  satisfy  competition.  The 
natural  effect  of  price-cutting,  in  this  as  in  other 
cases,  is  to  disgust  and  discourage  the  deah^r  who 
wants  to  trade  consistently  and  with  an  assured 
reasonable  profit  but  finds  some  rival  is  cutting 
upon  him;  thu.s,  in  the  long  run,  cutting  restricts 
trade  instead  of  promoting  it. 

To  transfer  a  man  from  the  bar  to  the  tx'tich,  or 
from   the  ranks  of  laymen   to  those  of  legislators, 


may  or  may  not  unduly  raise  his  own  estimate  of 
himself,  but  it  does  not  tend  to  make  him  more  in 
fallible  than  before;  hence  it  is  neither  injustice  nor 
disrespect  to  our  final  tribunal  to  say  that  some  of 
its  members  find  distinctions  without  differences, 
and  fail  to  adequately  measure  either  the  business 
logic  of  law  or  the  business  needs  of  sound  industry 
a)id  trade.  What  will  follow,  and  how  is  the  subject 
left,"  after  all  this  backing  and  filling  and  these  in- 
consistent sophistries? 

Directly  after  the  decision  came  a  report  of  meet- 
ings to  be  arranged  between  the  Department  of  Jus- 
tice and  business  men  who  would  like  to  know 
where  they  are,  and  "in  answer  to  a  flood  of  inquir- 
ies" the  Attorney-General  is  said  to  have  told  them 
that  "(1)  they  cannot  fix  prices;  (2)  they  cannot 
divide  territory  for  sales  purposes;  (3)  they  cannot 
limit  production;  (4)  they  cannot  control  competi- 
tion." The  last  of  these  four  needs  no  statement, 
for  nobody  can  do  that:  the  others  are,  as  Justice 
Day  calls  the  Commission's  order,  "a  little  too 
broad."  King  Canute  silently  rebuked  his  syco- 
phantic courtiers  by  having  his  chair  set  at  the  wat- 
er's edge  and  peremptorily  ordering  the  tide  to 
"ceavse  and  desist,"  but  it  came  in  just  the  same.  One 
corporation  attorney  now  expresses  the  opinion 
that  more  business  mergers  and  combinations,  as  a 
means  of  self-protection,  will  follow  the  decision  in 
the  Hardwood  case,  and  it  is  reported  from  Youngs- 
town,  Ohio,  that  a  tri-company  steel  merger  is  in 
discussion  and  likely  to  be  effected.  It  is  no  sligfit 
to  our  highest  court  to  suggest  that  the  tides  of  in- 
dustry and  trade  will  prf^bably  roll  over  all  restrain- 
ing orders. 


THE  CASE  FOR  CHINA . 

"Business  is  business,  but  he's  a  fool 

Whose  business  has  grown  to  smother. 
His  faith  in  men  and  the  Golden  Rule, 

Hi*    love   for   friend   ;ind   brother." 

Testimony  is  abundant  and  convincing  that  the 
two  great  nations  of  the  Far  East  have  a  strong  and 
peculiar  regard  for  the  United  States.  The  Japa- 
nese delegation  at  the  Conference  give  constant  evi- 
dence of  this.  They  came,  they  say,  with  many  mis- 
givings arising  from  past  experience  at  similar  gath- 
erings abroad.  They  were  surprised  by  the  prevail- 
ing atmosphere  of  conciliation  and  the  manifest  ef- 
fort of  all,  inspired  by  the  lead  of  the  Americans,  to 
put  themselves  in  the  others'  place,  and  to  maintain 
friendly  and  harmonious  relations.  It  made,  as  they 
confirm,  Japan's  contribution  to  the  debates,  to  be  "a 
firm  and  sincere  determination  to  co-operate  Avith 
others,  and  a  strong  will  to  peace  as  the  ruling  spirit 
of  our  whole  attitude."  which  their  conduct  has 
abundantly  confirmed. 

It  i.*-;  immensely  important,  both  for  our  own  good 
name  and  for  our  influences  in  the  great  issues  now 
before  the  world,  that  we  should  be  well  informed 
as  to  the  claims  and  attitude  of  the  two  great  Asi- 
atic cotmtries.  This  will  reijuire  that  wo  disabuse 
ourselves  of  prejudice  and  keep  in  mind  the  salient 
facts.  We  outlined  the  policy  of  Japan  two  weeks 
ago.  We  would  now  state  fh"  <<'■>''<>  \'.'A\\tro<  of  tlu; 
case  for  China. 

rt  must  be  recognized  that  the  Cliinese  are  at  once 
an  exceptionally  strong  and  a  peace-loving  people. 
More  than  any  other  race  they  have  throughout  their 
long  history  been  uiuler  the  influence^  of  two  or  three 
great  ethical   tcs'ichcrs.     More  than  L».000  years  ago 
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they  were  enjoiued  to  make  "equity,  justice  and 
truth"  the  fundamentals  of  their  thought  and  con- 
duct; and  a  system  of  education  was  established 
which  made  the  teachings  of  their  sages  the  way  of 
happiness  and  the  steps  by  which  ambitious  youths 
in  any  rank  of  life  might  aspire  to  rise  to  the  high- 
est positions  in  the  State.  No  nation  in  history  has 
a  parallel  to  this. 

China  has  been  successively  conquered  and  over- 
run by  Tartars,  Mongols  and  Manchus,  but  has  been 
able  so  far  to  absorb  and  assimilate  her  conquerors 
that  her  national  life  has  gone  on ;  and  she  has 
never  sought  revenge  or  attempted  conquest  of  her 
neighbors.  Her  influence  has  been  pervasive,  and 
her  boundaries  have  enlarged,  but  she  has  remained 
a  peace-loving  people.  The  flexibility  of  her  civili- 
zation is  such  that  she  can  assimilate  the  spirit  of 
the  times,  so  that  her  native  traits  do  not  prove  a 
hindrance,  and  no  flood  of  foreign  ideas  creates  a 
revolution  of  her  thought  or  life.  Ancient  and  iso- 
lated as  she  has  been  regarded,  she  is  in  fact 
peculiarly  cosmopolitan  in  her  methods.  So  she 
is  definitelv  considered  by  those  who  know  her 
best. 

With  her  vast  population,  which  to-day  may  be 
anywhere  between  400  and  800  million  souls,  and 
her  large  area  divided  into  great  provinces  with  dif- 
ferent dialects  and  independent  resources,  there 
have  developed  individual  governmental  oppression 
and  much  official  corruption :  but  China  remains 
(fne  great  country,  having  a  population  character- 
ized by  a  singular  industry,  thrift  and  probity,  to- 
gether with  a  strong  family  life,  rev^erence  for  her 
past,  and  a  deep-rooted  patriotism.  It  is  said  by 
some  who  know  that  "if  the  Central  Government 
and  that  of  every  province  should  be  blown  up,  they 
would  go  on  unconcerned,"  so  strong  are  her  convic- 
tions and  her  mores. 

China  is  not  officially  in  the  Conference  for  the 
Limitation  of  Armaments,  but  she  is  in  Washing- 
ton in  connection  with  it,  and  her  claims,  because  of 
their  importance,  have  to  be  considered.  Since 
Marco  Polo,  that  is  for  some  600  years,  the  produc- 
tions and  the  trade  of  China  have  been  before  the 
eyes  of  Europe;  and  for  some  500  years  since  their 
navigators  found  entrance  into  Eastern  seas  the 
European  nations  have  been  tempted  to  get  a  foot- 
hold in  Eastern  lands.  England,  France  and  Ger- 
many have  in  modern  times  with  various  excuses 
established  tliemselves  on  China's  coast,  and  have 
acquired  important  interior  concessions.  Japan's 
new  Empire,  following  Western  ways,  taking  ad- 
vantage of  the  war,  has  advanced  still  further  in  her 
agiiression  and  become  a  growing  peril  to  the  Chi- 
nese. Her  occupation  of  Shantung  is  so  serious  a 
question,  as  underlying  the  whole  Pacific  problem, 
that  it  had  to  be  taken  up  by  the  Conference,  and 
while  not  introduced  into  the  main  contentions,  has 
been  kept  at  hand  throughout. 

Japan  came  to  Washington  entrenched  in  China. 
The  war  ended  with  Japan  succeeding  to  Germany's 
holdings  in  the  99-year  lease  in  Shantung,  including 
the  great  ports  and  the  railroad  traversing  the  rich 
agricultural  lands,  with  the  valuable  mines  of  the 
province.  In  all  this  Japan  has  settled  herself,  at 
the  cost  of  large  financial  outlay,  with  complete  ad- 
ministrative and  economic  establishments.  In  1914 
she  presented  her  21  claims,  of  which  15  had  to  be 
granted  by  China  and  6  were  only  held  up.  In  1918, 
by  the  treaty  of  Tokio,  she  secured  joint  administra- 


tion of  railroads  in  Manchuria,  where  her  influence 
has  been  dominant  since  her  war  with  Russia.  This 
constituted  her  case  at  the  Versailles  Council:  and 
so  entrenched  in  China  she  came  to  Washington. 

Over  against  this  is  China's  case,  which  includes 
her  relations  to  all  tue  encroachments  of  the  Euro- 
pean nations.  As  to  Shantung,  she  contends  that 
Germany  forfeited  her  rights,  which  in  any  case 
were  oppressive  and  unjust;  that  China  has  never 
surrendered  sovereignty  over  the  province;  that  the 
railway  is  vital  to  her,  as  it  intersects  the  main  line 
of  communication  between  Pekin  and  the  South; 
that  any  joint  management  with  Japan  only  means 
Japan's  control ;  and  that  she  is  ready  to  pay  in  full 
for  such  outlay  as  Japan  has  incurred  in  her  invest- 
ments. Moreover,  Shantung  is  sacred  soil  as  the 
centre  of  her  religious  traditions,  and  the  heart  of 
the  nation  is  involved  in  its  preservation.  Beyond 
this  she  hopes  for  the  restoration  of  all  her  terri- 
tory now  in  foreign  control ;  with  the  termination  of 
the  extra-territorial  courts,  the  withdrawal  of  the 
foreign  postal  vsystems  at  an  early  date,  and  the 
privilege  to  raise  her  tariff  from  5  to  8  or  10%.  Her 
conclusive  claim  being  to  secure  for  herself  entire 
and  unimperiled  autonomy,  a  claim  which  seems 
now  to  be  justified  by  the  expressions  of  the  nations 
at  Versailles  as  defining  the  rights  of  each  and  of 
all. 

China  came  to  Washington  expecting  to  find  a 
Court.  Instead  there  is  the  Conference.  This  has 
justified  itself  in  the  spirit  that  prevails,  as  we 
have  indicated,  and  by  the  progress  that  has  been 
made  in  the  main  lines  of  discussion.  Meanwhile, 
much  private  and  friendly  conference  has  been  ar- 
ranged to  go  on  outside.  This  is  the  scene  of  the 
China-Japan  debates,  aided  by  the  presence  of  sym- 
pathetic American  and  English  advisers.  The  spirit 
of  the  main  Conference  pervades  the  private  gath- 
erings, and,  while  the  questions  are  intricate  and 
seriously  involved,  concessions  have  been  made  and 
much  progress  appears.  Whatever  form  the  final 
results  may  assume  the  spirit  and  "sweet  reason- 
ableness" of  the  intercourse  marks  a  new 
epoch  in  international  diplomacy.  The  Japanese 
will  have  their  first  impressions  of  the  Conference 
confirmed,  and  the  Chinese  will  have  secured  an 
"open  door"  which  no  one  can  shut,  for  the  hearing 
of  their  further  needs,  and  the  nation's  ultimate  and 
not  distant  complete  contentment.  China  will  no 
longer  be  thought  a  portent  or  a  prey. 

The  Eastern  Question  is  even  a  greater  question 
than  the  reduction  of  armaments.    The  Four-Power 
Treaty,  despite  the  immediate  discussion  over  its 
possible  significance,  must    remain    indeterminate 
in  many  directions  until  it  begins  to  be  applied; 
and,  distrusted  as  mere  "general  statements"  are. 
coming  from  conferences  or  arbitrators,  they  have 
their  value  in  blazing  a  way.     China  for  the  first     | 
time  is  organizing  her  banking  credit,  preparing  to     I 
make  use  of  the  great  wealth  of  the  country,  hither-     ' 
to  put  to  little  public,  or  even  combined  commercial, 
use.    This  will  create  a  new  need  of  official  integ- 
rity, which,  extensive  as  is  the  corruption,  she  isfl 
abundantly  able  to  secure,  and  will  give  scope  in 
public  as  in  private  affairs  for  the  already  well- 
establi^ed  integrity  of  her  business  men.    That  the 
oldest  and  in  many  respects  the  greatest  nation  in 
the  world  should  be  the  victim  of  continued  aggres- 
sion, or  remain  helplessly  in  the  background  of  hu- 
manity's advance,  is  inconceivable. 
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RAILROAD  a  ROSS  AND  NET    EARNINGS  FOR 

NOVEMBER. 

Returns  of  earnings  of  United  States  railroads 
conthuie  in  large  part  devoid  of  encouraging  features. 
Our  compilations  to-day  cover  the  month  of  Novem- 
ber, and  the  showing  is  like  that  for  the  months 
immediately  preceding  in  disclosing  a  tremendous 
falling  off  in  gross  revenues  (in  this  reflecting  the 
prevailing  business  depression),  but  attended  by  a 
curtailment  of  expenditures  in  excess  of  the  amount 
of  the  loss  in  gross  earnings,  thus  leaving  an  improve- 
ment in  the  net  to  the  extent  of  the  difference.  In 
brief,  the  gross  earnings,  as  compared  with  the 
corresponding  month  of  the  previous  year,  record  a 
falhng  off  in  the  huge  sum  of  $126,027,666,  or  21.34%; 
but"  expenses  have  been  reduced  in  yet  larger  amount 
—8144,962,518,  or  28.31%— thereby  producing  a 
gain  in  the  net  of  $18,934,852,  or  24A4%.  In 
tabular  form  the  figures  are  as  follows: 

Month  0/ Nov.  (201  Tds.) —        1921.  1920.  Inc.  (+)  or  Dec.  (— ). 

MUes  of  road         236,043  234.972  —1,071     00.46% 

Gross  eamlDgs »i64,440.49S  $590,468,164  —S126.027.666     21.34% 

Operating  expenses 367,074,234  512,036,752  —144,962,518     28.31% 

Xeteamings §97,366,264       $78,431,412       +318,934,8.52     24.14% 

The  shrinkage  in  the  gross  revenues  calls  for  little 
comment,  inasmuch  as  it  is  so  obviously  the  out- 
growth of  prevailing  conditions.  With  business 
eveiy  where  at  a  low  ebb  and  many  industries  abso- 
lutely prostrate,  there  necessarily  follows  a  contrac- 
tion in  the  volume  of  traffic,  both  passenger  and 
freight,  and  this  shrinkage  in  traffic  in  turn  brings 
with  it  lower  gross  revenues.  It  is  proper  to  add, 
though,  that  in  addition  to  the  loss  of  traffic  resulting 
from  trade  depression.  Western  roads  had  to  contend 
with  a  smaller  grain  movement  and  a  smaller  live- 
.stock  movement,  and  Southern  roads  with  a  con- 
traction in  the  cotton  movement,  as  we  shall  show 
further  alojig  in  this  article. 

The  cutting  down  of  the  expenditures  to  the  extent 
of.  loughly.  S145, ()()(), 000  in  a  single  month  belongs 
in  a  diffei-ent  categoi-y  and  merits  careful  study,  but 
also  follows  as  a  direct  outcome  of  the  existing 
situation.  With  gross  revenues  falling  off  in  such 
prodigious  sums  it  was  imperative  that  expenses 
should  be  cut  in  drastic  fashion  if  the  roads  would 
escape  bankruptcy.  With  their  credit  already  so 
seriously  impaired,  operating  ecojiomies  and  savings 
in  (.'xpen.ses  in  eveiy  direction  were  in  any  ev(^nt 
iniperativ(;  ajid  also  furnished  the  only  means  of 
offsetting  in  whole  or  in  part  the  losses  in  gross  ic- 
ceipts.  This  requirement  lies  at  the  bottom  of  (>v(uy 
demand  of  railroad  officials  that  wage  earners  shall 
acce))t  lower  scahis  of  pay.  Whatever  hardship  this 
may  involve  thei-e  is  no  alternativ<',  particularly  as 
(•oncuiicntly  shippers,  and  esp(M;ially  tlio.se  in  the 
farming  districts,  arc.  clamoring  for  lower  transporta- 
tion rates.  And  a  legitimate  basis  for  this  demand 
for  i(!duced  transf)oi'tafion  latcs  exists  in  the  gr(;at 
drop  which  has  occurred  in  the  prices  of  all  the;  prod- 
ucts of  the  farm.  Thus  far  the  \vag(?s  of  riiiii'oud 
employees  have  been  reduced  no  more;  than  about 
12%,  though  in  .)uly  1920  alon*'  these  employe(!s 
had  b(;en  awarded  a  20%  increa.se  in  thciir  pay,  this 
having  foll(jw(;d  a  whoh;  .s(!ries  of  antecedent  in- 
creases, lint  with  gross  n^venues  shrinking  ;it  tfie 
rate  of  $126,000,000  a  month,  or  ov(!r  ^]  ,500,000,000 
a  year,  further  wage  cuts  are  mnnifestly  inevitable, 
the  only  point  of  doubt  being  a.s  to  the  lime  when 
they  shall  l)ecom('  (effective. 

The  ]2%  decrease  in  wages  just  referred  to  played 
itr,  part  in  bringing  about  tjie  iS144,962..'>lS  decrease 


in  expenses  which  our  compilations  disclose.  The 
falling  off  in  traffic  is  responsible  for  a  still  larger 
part  of  the  decrease  in  expenses.  With  a  greatly 
reduced  volume  of  traffic  to  handle  and  to  transport, 
a  much  smaller  number  of  men  is  required  to  do  the 
work.  Greater  operating  efficiency  accounts  for 
a  further  saving  in  expenses.  This  improved  effi- 
ciency was  rendered  possible  through  the  fact  that 
with  so  many  railroad  employees  idle  railroad 
officials  had  their  pick  and  could  select  the  most 
industrious  and  those  best  qualified  for  the  work. 
The  same  circumstance  enabled  the  offii*ials  to 
maintain  stricter  discipline  and  to  improve  the  morale 
of  the  force  which  had  become  seriously  impaired 
during  the  period  of  Government  control. 

But  all  these  things  combined  are  not  sufficient 
to  account  for  such  a  tremendous  reduction  in  the 
expenses  as  $145,000,000  in  a  single  month,  and  we 
are  driven  to  the  conclusion  that  maintenance  and 
renewal  outlays  were  cut  to  tiie  lowest  limit  attain- 
able consistent  with  safe  operation.  And,  as  a 
matter  of  fact,  railroad  managers  nearly  eveiy where 
admit  that  renewals  and  repairs  are  being  deferred 
to  more  propitious  times  where  ever  such  a  course  is 
possible.  With  traffic  small  and  the  demand  for 
equipment  correspondingl}^  reduced,  it  is  a  matter 
of  little  consequence  whethei-  the  idle  equipment, 
for  which  there  is  no  immediate  use,  is  kept  in  full 
repair  or  not.  These  cars  can  just  as  well  be  re- 
stored to  their  proper  physical  standard  later  on 
when  they  are  again  (tailed  into  service.  In  the 
meantime,  howev(^r,  it  is  important  to  under.stand* 
that  a  part  at  least  of  the  reduction  in  expenses  now 
shown  in  the  expenditures  is  at  the  cost  of  the  phys- 
ical condition  of  the  properties  and  to  that  extent  is 
unreal  and  will  have  to  be  made  good  by  heavier 
outlays  on  mainte  lance  account  at  some  subsequent 
date. 

The  improvement  of  $18,934,852  in  net  earnings 
for  November  1921  (and  due,  as  we  have  seen, 
entirely  to  the  drastic  eats  just  referred  to  in  the 
expenses)  follows,  it  should  bo  noted,  improvement 
also  in  the  net  in  November  1920.  It  happens  that 
that  was  one  of  the  few  months  of  the  year  1920 
that  netted  fairly  satisfactory  net  results,  our  com- 
pilations for  Nov(unber  1920  having  registered  $154,- 
239,572  increase  in  gross  (mainly  because  of  the 
higher  schethdes  of  ti-an8[)0]-tation  charges  put  into 
effect  a  few  months  before),  and  $37,533,530  of  this 
having  been  carried  forward  as  an  increase  in  the  net.. 
For  the  years  imm(Mliately  preceding  1920  the  No- 
v(miber  showing  had  been  extremely  bad,  large  losses 
in- the  net  having  piU^l  up  in  1919.  1918  and  1917. 
In  1919,  particularly,  the  siuming  was  extremely 
poor.  This  will  appear  wiien  the  reader  recalls 
that  it  was  tho  period  of  the  strike  at  the  bituminous 
coal  mines.  This  strike  had  thi;  effect  of  very  ma- 
terially (contracting  the  coal  li-affic  over  the  railroads 
and  proved  a  highly  disturbing  influence  in  other 
r(!spi'ets.  Th(!  n^sult  was  that  our  tabulations  re- 
cor<l(Ml  a  loss  in  gro.ss  and  net.  earnings  alike  for  the 
month  only  $2,593,138  in  the  t'ornier,  l>nt.  (owing 
U)  a  coincid(!nt  large  augjnentation  in  tlu;  expenses) 
a,  loss  of  $26,818,.S80  in  the  )iet  (S'lrnings.  or  over  35%. 
A(ld(!d  (;mpha,sis  jittaclied  at  the  lime  to  this  large 
lo.ss  in  the  n(!t  b(!cause  it  came  on  top  of  a  considerable 
shrinkage  in  tlu;  net.  in  Novemher  of  the  previous  year. 
Ill  November  1918  a  tremendous  augm(;jitatio)i  in 
(!X|)ens(!S  had  occurred  owing  to  the  j)rodigious  ad- 
vaner"-'    ii)    wage.s   made   iii    that    yea)'.      Tiiese   wage 
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advances,  with  the  great  rise  in  operating  cost  in 
other  directions,  so  expanded  raihoad  expenses  that 
the  increase  in  the  latter  far  outdistanced  tlie  gain  in 
gross  revenues,  large  though  these  were  by  reason  of 
the  higher  rates  put  in  force  a  few  months  before. 
In  brief,  though  the  gain  in  the  gross  then  reached 
$82,163,408,  or  23.06%,  the  augmentation  in  expenses 
amounted  to  no  less  than  $102,091,182,  or  39.16%, 
leaving  the  net  reduced  by  $19,927,774,  or  20.80'^^ . 
The  year  before  (1917)  a  closely  similar  situation 
existed.  In  other  words,  our  tabulation  for  Novem- 
ber 1917  recorded  $33,304,905  increase  in  gross  earn- 
ings, but  $20,830,409  decrease  in  the  net. 

In  the  following  we  fin'nish  the  November  sum- 
maries back  to  1906.  It  is  proper  to  state  that  for 
1910,  for  1909  and  for  1908  we  use  the  Inter-State 
Conimerce  totals,  which  then  were  on  a  very  com- 
prehensive basis,  but  for  preceding  years  we  give  the 
results  just  as  registered  by  our  own  tables  each  year 
— a  portion  of  the  railroad  mileage  of  the  country 
being  always  unrepresented  in  the  totals  in  these 
earlier  years,  owing  to  the  refusal  of  some  of  the 
roads  at  that  time  to  give  out  monthly  figures  for 
publication. 


year. 


Nov. 

1906  .. 

1907  .. 

1908  .. 

1909  .. 

1910  .. 

1911  -. 

1912  .. 

1913  .. 

1914  .. 

1915  .. 

1916  .. 

1917  .. 

1918  .. 

1919  .. 

1920  .. 

1921  .. 


Oross  Earninps. 


Year 
Qlven. 


S 
140,697, 
138.07E, 
211,597, 
248,087, 
24S..'"i.'59, 
241,343. 
276,430, 
269.220, 
240,23.5, 
306  733, 
330.2.58, 
360,002, 
438,002, 
436,436, 
532.277. 
464,440, 


123 
281 
792 
.501 
120 
763 
010 
882 


052 
283 
.5,51 


Year         Inc.  (+)  or 
Preceding.      Dec.  ( — ). 


$ 
131,123 
133,284 
220,445, 
21. ,784 
247,564, 
243,  in 
244,461 
27S,.364 
8412r2,XS2 
3I7|2)0,422 
745  300,606, 
326,757, 
3.56,438 
-135,029 
620M3S.03S 
498;.590,468 


,021 
,422 
475 
357 
470 
,388 
,845 
,475 
,181 
695 
,471 
147 
875 
,9S9 


S 

+  9, .573, 

+  4,794, 

—8,847, 

+  36,303, 

+  994, 

—1.767, 

+  31,968, 

—9,143, 

—32,640, 

+  06,310, 

+  23,6.52, 

+  33,304, 

+  82,163, 

—2. .593, 

,048  +  1.54.239, 

,16^  — 126,027, 


502 

859 

673 

204 

6.50 

625 

171 

.593 

340 

622 

274 

905 

408 

48, 

572 

006 


Net  Earnings. 


Year 
Given. 


S 

48,065, 
.39.171, 
74,511, 
94,531, 
83,922, 
79,050, 
93,017, 
78.212, 
07,989, 
118,002, 
118,373, 
96,272, 
75,882, 
48,130, 
85,778, 
97,300, 


287 
387 
332 
128 
437 


Year 
Precedino. 


299   82 


842 

966 

1.' 


36 
210 
188 
467 
171 
264 


025    67 


118 

117 

95 

74 
48 
78 


S 

..506,160 
,113,471 
,294,996 
,556,970 
383,397 
,069,166 
,316,771 
,282,860 
,.567,898 
,999,131 
,050,446 
,102,625 
.809,962 
.979.347 
.244,641 
.431,4121 


Inc.  (+)  or 
Dec.  (— ). 


+ 1, .559, 127 

—6,942.084 

+  8,216.336 

+  19,974,168 

—10,460,960 

—3,018,867 

+  12,701,071 

-15,069,894 

—9,578  383 

+  50,002,894 

+  323.090 

—20.830,409 

—19,927,774 

—26.848,880 

+  37„533,530 

+  18,934,852 


Note. — In  1906  the  number  of  roads  Included  for  the  month  of  November  was  97; 
In  1907,  87;  In  1908  the  returns  were  based  on  232,577  miles  of  road;  In  1909,  239,038; 
in   1910,  241,272;  In   1911.  234,209:  in   1912,   237,376;  In   1913,   243,74.5;  In   1914, 
246,497;  In  1915,  246,910;  in  1916,  248,863;  In  1917,  242.407;  in  1918,  232,274;  In 
1919,  233,032;  in  1920,  235,213;  la  1921,  236.043, 

The  exhibits  of  the  separate  roads  for  November 
1921  arc  the  duplicate  of  the  results  disclosed  by  the 
general  totals.  Decreases  in  the  gross  are  nearly 
everywhere  the  rule  and  many  of  these  are  for  large 
amounts.  There  are,  indeed,  only  three  exceptions 
to  the  rule  of  increases  of  any  substantial  amounts  in 
the  gross.  One  of  these  is  Mr.  Ford's  Detroit 
Toledo  &  Ironton,  which  reports  $200,020  increase 
in  gross,  and  the  reason  in  this  case  is,  of  course, 
plain.  Another  is  the  Trinity  &  Brazos  Valley, 
which  is  enjoying  sudden  prosperity  as  a  result  of  the 
Mexia  Oil  developments  in  Texas;  it  reports  $191,440 
increase  in  gross.  The  third  exception  is  found  in 
the  case  of  the  Norfolk  Southern ,  which  has  enlarged 
its  gross  by  $117,264.  In  the  net  earnings,  on  the 
other  hand,  many  very  stri Icing  gains  are  recorded, 
owing  to  the  tremendous  cuts  in  expenses,  but  it 
should  not  escape  notice  that  equally  many  roads 
found  it  impossible  to  curtail  expenses  to  the  full 
extent,  of  their  great  losses  in  gross  earnings,  and 
hence  are  obliged  to  report  very  considerable  losses  in 
net,  notwithstanding  th(^  efforts  so  strenuously  made 
to  avert  such  losses. 

The  Eastern  trunk  lines  give  the  best  account  of 
themselves  in  the  matter  of  n(!t  earnings,  and,  indeed, 
some  of  these  have  effected  a  wonderful  transforma- 
tion in  their  net  income  showing  through  the  radical 
cutting  down  of  the  expense  accounts.  The  New 
\ork  Ontral  is  a  consipcuous  instance  of  the  kind. 
Its  gross  receipts  were  $6,941,358  smaller  than  in  the 
same  month  of  the  previous  ycnr,  t)ul  thi^,  nevHrthe- 


less,  was  converted  into  a  gain  of  $4,127,869  in  the 
net  through  a  curtailment  of  the  expenditures.  The 
figures  given  relate  to  the  New  York  Central  proper. 
Wlicn  the  auxiliary  and  controlled  roads  are  included, 
like  the  Michigan  Central,  the  Big  Four,  &c.,  the 
whole  going  to  form  the  New  York  Central  System, 
the  transformation  becomes  yet  more  noteworthy,  a 
loss  of  no  less  than  $14,168,250  in  the  gross  having 
been  converted  into  a  gain  of  $3,844,589  in  the  net. 
The  Pennsylvania  RR.  makes  an  equally  noteworthy 
showing.  For  the  entire  Pennsylvania  System,  in- 
cluding all  roads  owned  and  controlled,  the  result  is 
a  decrease  of  $19,282,943  in  the  gross  for  the  month, 
but  an  increase  of  $1,735,913  in  the  net.  The  New 
Haven  road  and  the  Boston  &  Maine  are  distin- 
guished in  much  the  same  way,  and  the  Northern 
Pacific  and  the  Great  Northern  and  the  Atchison, 
the  Southern  Railway,  the  Norfolk  &  Western  and 
the  Atlantic  Coast  Line,  &c.,  &c.,  are  some  other 
loads  and  systems  that  have  also  managed  to  make 
substantial  additions  to  their  net.  Contrariwise,  the 
Burlington  &  Quincy,  the  Union  Pacific  and  a  host 
of  other  roads  find  themselves  obliged  to  report  sub- 
stantial losses  in  the  net  as  well  as  in  the  gross.  In 
the  following  we  show  all  changes  for  the  separate 
roads  or  systems  for  amounts  in  excess  of  $100,000. 
whether  increases  or  decreases,  and  in  both  gross  and 
net. 

PRINCIPAL,  CHANGES   IN  GROSS  EARNINGS  IN  NOVEMBER 


Increases.  \ 
.■$200,020  Toledo  &  Ohio  Central.. 


Detroit  Toledo  &  Ironton 

Trinity  &  Brazos  Vallej'.  191,440 

NorfoUi  Southern 117,264 

Representing  3  roads  in 

our  compilation $508,724 

DCCT€  (ISCS 

Pennsylvania  RR  (2).. .$18,824,481 

Baltimore  &  Ohio 7,379,268 

New  York  Central 6,941,3.'58 

Southern  Pacific  (8) 4,774.318 

Chic  Burl  &  Quincy 4,067,083 

Atch  Topeka  &  S  Fe  (3) .  4,006,302 

Chicago  &  North  West..  3,919,776 

Union  Pacific  (3) 3,877,083 

Chicago  Milw  &  St  Paul.  3,848„')87 

Erie  (3) 2,99.5.7,56 

Philadelphia  &  Reading.  2,442,144 

Mi.ssouri  Pacific 2,468,887 

Pittsburgh  &  Lake  Erie--  2,337,514 

niinoi.';  Central 2 .206 .063 

Norfolk  &  Western 1,971,1.57 

Chesapeake  &  Ohio 1,898,706 

at  Ix)Uis-San  Fran  f3)...  1,851,170 

Louisville  &  Nashville.  .  .  1 ,805, .538 

Cleve  Cine  Chic  &  St  L..  1,698,869 

Northern  Pacific 1.643,602 

Great  Northern.. 1,624,274 

M  issou  ri  Kan  &  Tex  (2 )  -  1 ,7 1 1 ,043 

Michigan   Central 1,. 569 ,624 

Southern  Railway 1,. 524. .564 

Delaware  Lack  &  West..  1,442,615 

Duluth  Missabe  &  Nor. .  1 ,386 „544 

Denver  &  Rio  Grande.  .  .  1 ,248 .869 

Lehigh  Vallev 1,232.868  I  Grand  Rapids  &  lud... 


Chicago  &  Eastern  111.. 
New  Orl  Tex  &  Mex  (3). 

Maine  Central 

Delaware  &  Hudson 

Cine  New  Orl  &  Tex  Pac 

Western  Pacific 

Virginian    Ry 

St  Louis  Southwestern  (2) 

Union  RR  of  Pa.- 

Chicago  &  Alton 

N  Y  Chic  &  St  Louis 

Lake  Erie  &  Western 

Pero  Marquette 

Mobile  &  Ohio 

Indiana  Harbor  Belt 

Los  Angeles  &  Salt  Lake- 
Nashv  Chatt  &  St  Louis- 

Kanawha  &  Michigan 

West  Jersey  &  Seashore.  . 
Kansas  City  Southern.. 

Chicago  Ind  &  Louisv 

Yazoo  &  Miss  Valley 

Central  of  Georgia 

Chicago  Great  Western.. 
Alabama  Great  Southern 

N  Y  Phila  &  Norfolk 

Mo  &  North  Arkansas.. 
Atlanta  Birm  &  Atlantic 
New  Orl  &  Nor  Eastern. 
Atlantic  &  St  Lawrence- 
Midland  Valley 

Spokane  Port  &  Seattle-  - 
Georgia    Railway^ 


Duluth  South  Sh  &  Atl.. 

Louisiana  &  Arkansas 

Louisiana  Ry  &  Nav 

Toledo  St  Louis  &  West . 

Kansas  Okia  &  Gulf 

Detroit  Gr  Uav  &  Milw. 
Minneapolis  &  St  Louis- 


989,336  Montonr  Railway- 
"'"  """   St  LouiV  Mcrch  Bdge  Ter 
N  "\'  Ontario  &  Western- 
Gulf  !Mobile  &  Northern- 
Buffalo  &  Susquehanna - 

Florida  East  Coast 

Chicago  Peoria  &  St  Paul 
Chic  Dot  &  Can  Gr  Trk  .1 
Lake  Superior  &  Ishpem 
CaroUna  Clinch  &  Ohio.  . 


Decreases. 
$663,976 
660,068 
.568, .550 
.549,564 
514,235 
511,991 
511,926 
482,528 
•  481,683 
453,887 
419,637 
38 1,, 576 
353,624 
347,166 
.344,017 
330.962 
273,362 
273,288 
266,397 
251  ,.346 
249,185 
238.322 
228,336 
224,383 
207,046 
202,047 
201.591 
200,735 
182,327 
172 .890 
159,513 
1.59,455 
155',  125 
154,106 
1.52,346 
146,405 
145.133 
1,38,6,50 
136.262 
1.30, .578 
128.466 
123,764 
116,086 
115.706 
115,107 
113.307 
113,085 
110,777 
109,482 
102,102 
100,.S90 
100, .501 


Elgin  .loliet  &  Eastern.. -     1 .141 .106 

N  V  N  H  &  Hartford 1 .037 .5.52 

Chicago  R  I  &  Pacific  (2)  1 ,037 , 1 30 
Buffalo  Roch  &  Pittsb..  1,027. .549 
Central  RK  of  New  Jer.  1 ,014 ,618 
Internat  &  (Jrcat  North.  1,006,968 
Minneap  St  I'aul  &  S  S  M  1 ,005,241 
Bessemer  &  I-ake  Erie — 

Bangor  &  Aroostook 945,730 

Wabash  Railway 925,725 

Texas*  Pacific 885,629 

AtlanticCoast  Line 788,183 

Colorado  Southern  (2)._  779,032 
Duluth  &  Iron  Range...         735,719 

AVe-stcrn  Maryland 734,113 

Wheeling  &  Lake  Erie...         723,220 

El  Paso  &  Southwest '    712,176 

Chic  St  Paul  Minn  &  Om        708,271 

Hocking   Valley 707,147       Representing  122 roads 

Seaboard  Air  Line 668,919         in  our  compilation.. $123, 846, 148 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Conimerce  Commission.  Whore,  however,  these 
returns  do  not  show  the  total  for  anj'  system,  we  have  combined  the  separate 
roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  given 
in  the  statements  furnished  by  the  companies  them,selve.s. 

a  This  is  the  rcsiill  for  the  Pennsylvania  RR.  (including  the  former 
I>ennsylvani;i  Cninjxinw  and  the  I'iltsburgh  Cincinnati  Chicago  &  St.  Louis 
conibiiied.  the  Pennsyl\;uiia  HK.  reporting  $16,120,398  decrease  and  the 
Pittsburgh  Cincinnati  Chicago  &  St.  l^ouis  $2,704,083  decrease.  For  the 
entire  Pennsylvania  System,  including  all  roads  owned  and  controlled,  the 
result  is  a  decrease  in  gross  of  $19,282,943. 

h  These  figures  co\er  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c.,  the  whole  going  to  form  the  New 
York  (Central  Siislcni,  the  result  is  a  loss  of  $14,168,250. 


PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  NOVE 
Iticrca 

Ncrw  York  Central $4,127. 

Northern  Pacific 3,194, 

\tch  Top  &  Santa  Fe  (3)     2,663. 

N  Y  N  H  &  II  artford 2 ,403 . 

Southern  Railway 1,983, 

Boston  &  Maine 1,933, 


PeniLwlvania  RR  (2).--  1.433 

Great  Northern 1.329 

Michigan   Central 748, 

Norfolk  &  Western 747 

AtlanticCoast  Line 734, 

Del  1  .:> ck  .V  West'. 730 . 


srs. 
869 
768 
3.52 

93 
827 
883 

57 
836 

69 
955 
t),59 
290 


Southern  Pacific  (8) 

Texas  &  Pacific 

Lehigh  Valley 

Long   Island 

Erie  (3) 

Wab.ash  Ry 

Chicago  &  Alton 

Chicago  R  I  &  P,ac  (2)_. 
Louisville  &  Na-shville.. 
Detroit  Toledo  &  Ironton 
^linneiipolis  &  St  Louis. 
St  Lottie  SotUhwest  (2).. 


MBER. 

Increases . 
$720,684 
.5.59.001 
.534,733 
467,312 
457,299 
457,718 
357,778 
354.484 
3.50,444 
279,706 
240,921 
220  ,.329 
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Increase. 

OhiCiit'o  Junction $199. 27:5 

Chicago  &  North  Western  18.'i.25l) 

Chicago  Ind  &  LouisvlUe  177.r>f.0 

Trinity  &  BrazOR  Valley,  170.'18.'i 

Na.shv  Oliatt  &  St  Louis.  165.810 

dentnil  HK  of  New  Kng.  161.48 1 

Pere  Marquette 100,8'.>l 

Central  Vermont -  1,^8. :<20 

Alabama  &  Vlclcsburg 144.129 

Grand  Trunlt  Western..  142.884 

Indiana  Harbor  Belt 126.088 

Hocking  Valley- 120.432 

Georgia  Sou  &  Florida.-  119,764 

Vicks  Shrov  &  Pacific...  110.707 

N  Y  Susq  &  Western 109,589 


Representing  53  roads 
in  our  compilation.-$29.288,647 


Decreases. 
$1.106,0.38 
925.405 
861.7.52 
763,743 
748,850 
598.921 


Chicago  Burl  &  Qulncy.. 

Union  Pacific  (3) 

Pittsburgh  &  Lake  Erie. . 

Denver  &  Rio  Grande 

Duluth  Missahe  &  Nor. . 
Illinois  Central 


Decreases . 

Missouri  Pacific... $.567,890 

Buffalo  Roch  &  Pittsb.  -  564,426 

Bessemer  &  Lake  Erie 496,5.58 

Elgin  Jolict  &  Eastern..  453,304 

Baltimore  &  Ohio 422. .573 

El  Paso  &  Southwest 379,186 

Duluth  &  Iron  Range...  376.211 

Virginian  Railway 375.207 

Central  RR  of  New  Jer..  352.369 

Philadelphia  &  Reading.  327.919 

Internafl  &  Great  Nor..  316,623 

New  Orl  Tex  &  Mex  (3).  240.0.54 

Toledo  &  Ohio  Central..  205.175 

Western  Pacific. 200,795 

Chesapeake  &  Ohio 175. .521 

Pitts  &  West  Virginia...  165.049 

Maine  Central 155.476 

Galveston  Wharf. 144.265 

Cine  New  Orl  &  Tex  Pac.  142.602 

Grand  Rapids  &  Ind 111,639 

N  Y  Phlla  &  Norfolk 109,430 

MinnStP&SSM 109,124 

Chic  Det  &  Can  Gr  Trk  J  101,169 

Repre.senting  33  roads 

in  our  compilation. .$11. 497. 274 


a  This  is  the  result  for  the  Penn.sylvania  RR.  (including  the  former 
Pennsylvania  Company)  and  the  Pittsburgh  Cincinnati  Chicago  &  3t.  Louis 
combined,  the  Pennsylvania  RR.  reporting  .S884.150  increase  and  the 
Pittsburgh  Cincinnati  Chicago  &  St.  Louis  •S549,381  increase.  For  the 
entire  Pennsylvania  System,  including  all  roads  owned  and  controlled,  the 
result  is  an  increase  in  net  of  $1 ,735,913. 

6  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  F«ur,"  &c..  the  result  is  a  gain  of  $3,844,589. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions,  according  to  their  location,  addi- 
tional emphasis  is  given  to  what  has  already  been 
:jaid.  For  it  is  then  found  that  every  group,  without 
any  exception,  records  a  decrease  in  the  gross — and 
the  decreases  run  large,  too — while  the  same  groups, 
with  only  one  exception,  all  register  increases  in  the 
net  earnings,  these  increases,  of  course,  reflecting  the 
reductions  in  the  expenses.  The  one  exception  to 
the  rule  of  improvement  in  the  net  consists  of  the 
Pacific  Group,  comprising,  not  the  great  trans- 
Continental  lines,  but  the  roads  in  the  States  bor- 
dering on  the  Pacific  Ocean.  Our  summary  by 
groups  is  as  follows: 


9XTMMARY  BY  GROUPS. 


SeaUm  or  Group. 

tfovembfir. 

Group  1  (9  roads).  New  Ensland 

Group  2  (3B  roads).  East  &  Middle.   . 

Groups  (31  roads).  Middle  West 

Groups  4  &  5  (34  road.s).  Southern.-. 
Groups  8  &  7  (29  roads) ,  Northwest. . 
Groups  8*9  (50  road«).  Southwest.. 
Group  10  (12  roads).  Pacific  Coast.. . 


-Gross  Earntngs- 


1921.  1920. 

$  $ 

21.147,294     24.02.';,129 

134.957,013   17S.461,83S 

47..5I4,671     62.388.2M 


6I.3.-).->.021 
96.300.888 
77.493,825 
25,575,786 


3.010,213 

123,697,208 

96,003,654 

32,281.868 


Inc.  (+)  orDec.(—) 
«  % 

—2,877.835  11.98 
—43.504.825  24.37 
—14,873,583  23.84 
—12.255,192  16.65 
—27.300.320  22.07 
—  18. .509, 829   19.28 

—6,706,082  20.77 


Total  f201  roads) 


.461.440,498  590.468,164  —126,027,666  21.34 


NoK/nber- 


Mileage — 

1921.       1920 


Group   I 7  408 

Group  2 30,744 

Group  3 19.197 

Group84&5 39.0C3 

Groups  6  *  7 67.362 

Group88&9 65, .538 

Group   10 16,733 


7  407 
.30.657 
18.961 
38.979 
06,787 
55,441 
18,740 


1921. 

S 

4  037,803 

-'7,297.2.35 

9,8,50.659 

11,510.893 

18,029.940 

20,414.745 

6,314,989 


Net 

1920 

S 

def..327, 

21,333, 

9,312, 

7,384, 

16.877, 

17,065. 

6.785, 


Earnings 

Inc.  (4-)  or  Dec 


734 
608 
439 
386 
920 
765 
030 


(— ) 
i  % 

+4.365.537    

+  5,873.629  27. 


+  .538.220 
+  4,128,507 
+  1,152,020 
+  3,348.980 

— 470,041 


78 
55.88 

6. S3 
19.62 

6.93 


Total. 


238,043  2.34.972     97..386,204     78,431,412      +18,934.852  24.14 


NOTE. — Grovp  I.  includes  oil  of  the  New  KnglaiiU  States. 

Orimp  II.  Iricliitlt^  all  of  New  York  ami  Pennsylvania  i.-xcc-pt  that  portion  west 
of  PlttbtmrKh  and  Buffalo,  atso  all  of  Sew  .Jersey.  Delaware  and  Maryland,  and 
the  extreme  northom  portion  of  West  Vlr^jlnla. 

Group  III.  Includes  all  of  Ohio  and  Indiana,  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Plttiiburch. 

Group»  IV.  and  V.  eomhined  Include  the  Southern  States  south  of  the  Ohio  and 
«a«t  of  the  Mississippi   Klver. 

Groups  VI.  and  VII.  coriiMncd  Inclndi'  the  northern  pcnin.sula  of  Michigan,  all  of 
Minnesota.  Wisconsin,  Iowa  and  IlllnolH,  all  of  South  Dakota  and  North  Dakota 
.ind  Missouri  north  of  St.  Louis  and  Kansas  City,  also  all  of  Montana,  WyomlnK 
and  Nebraska,  t/-)fl;clh(;r  with  <;olorado  north  of  a  line  parallel  to  the  State  line 
passlDK  throuKb  Ixsnver. 

Oroapj  VIII .  awl  IX .  comblnwl  Include  all  of  Kaanas.  Oklahoma,  Arkansas  and 
Indian  Tcrrlt^jry,  Missouri  noiith  of  St.  I,oul«  and  KnnsaH  <;ily,  f;olora<lf»  south 
of  Dcnvrrr,  thr  whole  of  Texan  and  the  bulk  of  I.ouIhIuiih,  and  that  portion  of  New 
Mexico  north  of  a  lino  rannlnic  from  the  northwest  corner  of  the  State  through 
Hantu  Fe  nnd  east  of  a  lino  runnlne   from  Santa  Kc  to  Kl  Paso. 

fJraup  X.  Includes  all  of  Washington.  Oregon.  Idaho,  f;allfornla,  Nevada,  trtah 
;»nd  Arizona,  and  the  western  part  of  .New  Mexico. 

As  concerns  the  part  played  by  the  great  staple;!^  in 
affecting  traffic  and  revenues,  intimation  has  uircad}' 
Ikicii  given  earlier  in  this  articWi  that  Southern  roads 
labored  under  the  di.sadvaiitagr-  of  a  smaller  cotton 
movement  and  Western  roads  had  to  conteiul  with 
a  diminished  grain  and  live  Htock  movement.  The 
corn  receiptH  at  the  Western  priiujiry  markets  were 
much  larger  than  in  the  corresponding  period  of  the 
previous  year,  but  all  Ihe  other  lf;ading  cerealM  .suf- 
fered a  marked  contraction.  l'"or  the  four  wcfk.s 
ending  Nov.  26,  the  receipts  of  corn  at  th(!.se  firimary 
markets  were  14,148,000  bushels,  against  0,024,000 
bushels    in    the    oorrosponding    four    weekw    of    the 


previous  year,  but  the  wheat  receipts  were  only 
23.475,000  bushels,  against  34,345,000  bushels;  the 
receipts  of  oats  10,205,000  bushels  against  13,072,000; 
the  receipts  of  barley  2,062,000  bushels  against 
5,016,000;  and  the  receipts  of  rye  1,725,000  bushels 
against  2,684,000  bushels.  For  the  five  cereals  com- 
bined the  receipts  for  the  four  weeks  of  1921  were 
51,651,000  bushels  as  against  64,141,000  bushels  in 
the  same  four  weeks  of  1920.  The  details  of  the 
Western  grain  movement  in  our  usual  form  are  shown 
in  the  table  we  now  present: 


WESTERN  FLOUR  AND  GRAIN  RECEIPTS. 


Flour, 
(bhls.) 


382.000 
537.000 

155,000 
58,000 

420,000 
268,000 


Four  weeks 
end.  Nov.  26. 

Chicago — 

1921 

1920 

MilwaUker.— 

1921 

1920 

Si.  Louis — 

1921 

1920 

Toledo — 

1921 

1920 

Detroit — 

1921 

1920 

Peoria — 

1921. ..-■ 

1920 

DuliuH — 

1921 

1920 

Minneapolis — 

1921 

1920 

Kansas  City — 

1921 8,000 

1920 5,000 

Omaha  &  IndianapoHs- 

1921... 

1920 


194,000 
189,000 


Wheat, 
(bush.) 

1,005,000 
1,044,000 

124.000 
184,000 

1.297.000 
2,960,000 

1,681,000 
583,000 

83.000 
141,000 

82,000 
131,000 

4,951,000 
6,512,000 

9,386.000 
13,571,000 

3,902,000 
6,794,000 

664,000 
2,365,000 


Corn, 
(bush.) 

6,598,000 
3,446,000 

607.000 
689,000 

1,646,000 
787,000 

190,000 
184,000 

114,000 
155,000 

1,345,000 
929,000 

265.000 
2,000 

574,000 
752.000 

366,000 
512,000 

2.444.000 
1,568,000 


Oats, 
(bush.) 

3,142.000 
4.179.000 

1,281.000 
1.318,000 

1,000.000 
1.744,000 

126,000 
272,000 

183,000 
193,000 

808,000 
840,000 

201.000 
151,000 

1,8-53.000 
2,172,000 


Barley, 
(bush.) 

442.000 
1,167.000 

395.000 
685,000 

116,000 
197,000 


Rl/e. 
0ush.) 

655.000 
129,000 

90,000 
258,000 

8,000 
36,000 


67,000 


40.000 
110.000 

549,000 
767,000 

520,000 
2,033,000 


12.000 
13,000 

458,000 
1,959,000 

522.000 
289.000 


297,000 
650,000 

1,314,000 
1,553.000 


Total  of  All— 

1921 1.650.000     23.475.000      14,148,000      10,205,000     2,062,000      1,725,000 

1920 1,057,000    34.345.000       9.024.000     13.072.000     5,016.000     2.684.000 

Jan.  t  to  Nov.  26. 

Chicago— 

1921 9,974.000  44,537,000  161,549,000  77,520,000  7,120,000  4,291,000 

1920 7,552,000  26,652,000  78,156,000  71,169,000  9,659,000  5.434.000 

Milwatikee — 

1921...:  1,409,000  19,932,000  22,730,000  17.905.000  8,305,000  3,137,000 

1920 668,000   3,301,000  13,561,000  21,773,000  7,272,000  4,207,000 

Si.  Louis— 

1921 4,870.000     50.895,000     24,724,000     24,575,000        750,000        307.000 

1920 3,887,000     31,490,000     24,646,000     28,236,000        877,000        406,000 

Toledo — 

1921 

1920. 

Detroit — 

1921.. 

1920 

Peoria — 

1921 2,299,000 

2.356.000 


6,608,000 
4,399,000 

1.590,000 
1,084.000 


2,852,000 
1,930,000 

1,372,000 
1,352,000 


5,292,000 
4,351,000 

2.684.000 
2,548,000 


67.000 


1,917,000     14,973,000       9,568,000 
3,402,000     19,218,000     12,272,000 


570,000 
998,000 


414,000 
873,000 


1920... 
Duluth — 

1921 48,718,000       5,984,000 

1920 38.968.000              9.000 

Minneapolis — 

1921 95,000  99.994.000     12.356.000     26,738,000     8,681,000     4.988,000 

1920 101,040.000       7,517,000   20,397.000  13,591.000     6.642.000 

Kansas  CUv — 

1921 9,000  95,949,000     13,253,000       0,451,000 

1920 9.000  61,975.000     10.699,000       7,214,000 

Omaha  &  Indianapolis — 

1921 32,561,000     34,358.000     21..533,00O 

1920.. 1 31.022,000     .30.591,000     28,101.000 


6,433,000     4,524,000    8,980.000 
2,803.000     3.391,000  18.407,000 


50,000 
48.000 


Total  of  All— 

1921 18.656,000  402,731,000  294.151,000  198.099.000  30,000,000  22,117,000 

1920 14,472.000  301.933.000   193.579.000   198,864,000  35,903.000  35.809,000 

As  already  said.  Western  roads  also  suffered  a 
decidcidly  marked  contraction  in  their  live  stock 
movement.  At  ('hicago  the  receipts  comprised 
24;461  carloads  for  Novcmbei'  1921  as  against 
28.212  carloads  in  l<)20;  at  Kan.sas  City  9.H72  car- 
loads against  12,904,  and  at  Omaha  6,800  carloads 
against  8,953  carloads  in   1920. 

A.s  regards  the  Southern  cotton  moveinciit  tiie 
shifiinents  overland  in  N'ovenilxM-  1921  were  339.246 
bale,'*  as  against  177,902  bal(>s  in  November  1920, 
:i.')9.158  bales  in  i91".»,  307,790  balr-s  in  November 
1918,  49(),304  bales  in  1917  and  525,651  bales  in 
1!>I6,  but  lit  the  Southern  oiitports  the  receipts 
w<'re  710.555  bales  in  1921  against   I  .(Ht),560  bales  in 
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1920  and  1,181,606  bales  in  November  1919,  as  will 
be  seen  by  the  following: 

RECEIPTS   OF   COTTON   AT   SOUTHERN   PORTS    IN    NOVEMBER   AND 
FROM  JANUARY   1  TO  NOVEMBER  30  1921,   1920  AND   1919. 


Ports. 


Galveston bales 

Texas  City.  Ac 

New  Oilcans 

Mobile 

PeDsacola,  Ac 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newport  News,  Ac. 

Total 


Notemier. 


Since  January  1. 


1921. 


347,597 

4fi,915 

153,732 

12,847 

1.740 

69.975 

3,213 

5,-573 

13,079 

55,775 

109 


1920.     I 

479,843' 

75,064' 

275,768 

21,029 

258 

105.889 

2,300 

13,061 

14,857 

58,242 

249 


1919. 

394,523  2 

108,945 

166,566  1 

108,2771 

5,143' 

215,7.34 

29,000 

53,381 

28,932 

70,824 

281 


1921. 


834,. 531 

509,206 

274,455 

129,726 

19,9.54 

740,804 

16,822 

96.057 

109.460 

334,605 

1,621 


710,655  1,046,560  1,181,606  6,067,241  5,583,017  5,932,882 


1920.     I 

,212,6651 

447.249; 

,280,406, 

122.940 

19,121 

794.417 

75,5.54 

297,930 

87,301 

241.688 

3,746 


1919. 


1,944.530 
274.291 

1,280.065 

217.923 

24.860 

1,231,927 
205.030 
252.231 
162,362 
337,222 
2,441 


iS^mxtuX  %ntuts  and  'gistnssXs^ns 

CANNES  CONFERENCE— ADOPTION  OF  RESOLUTION 
FOR  INTERNA  TIONAL ECONOMIC  CONFERENCE— 

RESKINATION  OF  PREMIER  BRIAND. 
Indefinite  adjournment  of  the  conference  of  the  Allied 
Supreme  Council  which  had  been  brought  under  way  at 
Cannes,  France,  on  Jan.  9,  occurred  on  Jan,  12.  with  the 
receipt  of  the  news  of  the  resignation  on  the  latter  date  of 
Aristide  Briand,  Premier  of  I^rance,  his  Cabinet  resigning 
with  him.  The  resignation  of  the  Premier,  which"  was 
tendered  after  he  had  concluded  a  speech  in  the  French 
Chamber  of  Deputies  in  defense  of  his  policies  at  the  Cannes 
Conference,  w^s  accepted  by  President  Millerand,  and 
yesterday  (Jan.  13)  the  Premiership  was  accepted  by  Ray- 
mond Poineare. 

An  Anglo-French  Alliance  perfected  at  the  Cannes  (Jon- 
ference  between  Premier  Briand  and  Premier  Lloyd  George 
of  Great  Britain,  and  a  resolution  adopted  by  the  Allied 
Supreme  Council  on  the  6th  inst.  calling  an  economic  con- 
ference of  (he  European  Powers,  including  Russia,  were  the 
objectives  which  created  feeling  against  Premier  Briand,  and 
caused  him  to  relinquish  the  Premiership.  Premier  Briand 
left  Cannes  for  Paris  on  .Jan.  11  with  the  British  memoran- 
dum of  the  proposed  Anglo-French  pact,  and  an  indication 
that  his  return  to  Paris  was  awaited  with  misgivings,  w^as 
contained  in  a  leading  article  in  "The  Matin,"  reported 
as  follows  in  a  copyright  cablegram  to  the  New  York  "Times' ' 
from  Paris,  Jan.  11: 

"The  Matin"  In  a  leading  article  to-morrow  ■will  say: 

"As  soon  as  Briand  arrives  a  council  of  Ministers  will  beheld  at  the 
Elysee.  It  is  not  an  exaggeration  to  qu.alify  this  meeting  as  historic.  That, 
indeed,  is  the  term  applied  last  evening  by  the  Ministers.  The  question 
to  be  decided  is  not  only  one  of  secondary  importance,  namely,  the  existence 
of  the  present  Government,  but  the  vital  question  of  future  French  policy 
toward  Germany,  England  and  Europe." 

Discussing  the  cause  of  Briand's  sudden  departure  from  Cannes  for 
Paris,  the  "Matin"  says  that  when  a  few  days  ago  the  decision  to  convoke 
an  international  conference  at  Genoa  became  known,  an  undeniable  feeling 
of  apprehension  arose  In  France,  a  feeling  running  so  high  that  the  head 
of  the  republic  himself  was  affected.  President  Millerand  decided  to  inform 
the  Premier  of  this  and  sent  him  a  telegram  commencing  with  the  words:  "It 

Is  not  without  regret  and  apprehension  that "  in  which  he  expressed 

the  fears  felt  by  all  at  seeing  Franco  sit  down  at  a  conference  opposite  Lenin 
without  having  .sufficient  guarantees  concerning  the  consequences. 

Briand  replied  to  this  message  that  he  had  expressed  at  the  Supreme 
Council  all  necessary  reserves  regarding  this  point  and  that  the  text  agreed 
upon  at  Cannes  could  not  in  his  opinion  cause  future  difficulties. 

M.  Millerand,  however,  in  a  second  message  insisted  on  the  necessity  of 
the  Council  expressing  itself  clearly  and  categorically  on  the  point  he  had 
raised. 

It  was  under  these  conditions  that  the  Cabinet  Council  met  Tuesday 
morning,  when  it  approved  the  President's  initiative  in  having  telegraphed 
Briand  personally.  At  the  second  Cabinet  Council  yesterday  the  situation 
was  again  discussed  and  the  message  dispatched  which  decided  Briand  to 
come  to  Paris. 

Meanwhile  opposition  toward  the  .Anglo-French  alliance  being  signed  at 
present  is  crystalizing.  There  is  hardly  one  paper  which  does  not  to-day 
comment  adversely  on  it. 

In  his  address  before  the  Chamber  of  Deputies  Premier 
Briand,  according  to  the  United  Press,  (the  "New  York 
Evening  Sun"  of  Jan.  12)  said  in  part: 

"I  have  conic  bark  to  Paris  to  toll  you  the  truth  regarding  the  Ui-storled 
reports  of  the  Cannes  oonforence  you  have  heard."  he  told  the  Deputies. 

In  his  addre.ss  to  the  Chamber,  preceding  his  dramatic  retirement, 
Briand  said: 

"Dispositions  have  been  taken  at  the  Cannes  conference  so  that  France 
receives  even  more  than  expected  this  year  in  the  way  of  i)ayments  from 
Germany.  Also  measures  are  contemplated  by  the  Supreme  Council 
which  will  force  fJermany  to  fulfill  all  her  engagements. 

"In  case  \vc  refuse  the  Cannes  decisiotis,  we  are  isolated.  We  lase  the 
benefits  of  readjustment  now  under  way;  also  our  guaranties  for  the  future 
disappear. 

"The  conversation  which  I  had  with  Lloyd  George  at  Cannes  proved 
roni)iIote  accord  between  Britain  and  France.  Nothing  which  would 
undermine  France's  dignity  was  ever  agreed  to  by  me.  Wq  wore  not  asked 
to  abandon  the  Rhine." 

AftcM-  a  long  plea  for  the  moral  support  of  the  Chamber,  Briand  ended 
his  speech  with  words  clewly  indicating  his  disgust  at  the  attitude  adopted 


by  his  opponents,  and  he  and  the  members  of  his  Cabinet  walked  out  cf 
tiie  Chamber. 

On  Jan.  12  former  Premier  Briand  telegraphed  Premier 
Lloyd  George  informing  him  of  the  resignation  of  the  French 
Cabinet  and  asking  the  British  Premier  to  express  M. 
Briand's  regrets  and  excuses  to  the  members  of  the  Supreme 
Council  at  his  inabiUty  to  return  to  the  conference.  Accord- 
ing to  the  Associated  Press,  M.  Briand,  in  his  telegram,  added: 

"In  so  far  as  this  concerns  you  particularl.v,  my  dear  Mr.  Lloyd  George. 
I  am  particularly  disappointed  not  to  be  able  to  finish  with  you  the  con- 
versations we  undertook  in  the  interests  of  oiu-  two  countries  and  that  of 
the  peace  of  Europe,  and  which  I  would  have  been  so  happy  to  conduct  to 
a  successful  conclusion. 

"I  hope  my  successor  vil!  i-onew  them  with  you  and  that  he  will  be  more 
favored  than  I  and  can  realize  the  objects  we  had  in  view." 

On  Jan.  11,  according  to  the  Associated  Press,  the  French 
Senate  Commission  for  Foreign  Affairs  sent  a  warning 
telegram  signed  by  e.\-President  Poineare,  head  of  the 
Commission,  giving  four  essentials  to  any  agreement  with 
Great  Britain,  involving  the  German  reparations  question. 
The  telegram,  which  expressed  the  opinion  that  the  proposed 
compact  with  Great  Britain  could  not  become  effective 
v.athout  the  approval  of  Parliament,  was  an  embodiment 
of  a  resolution  adopted  unanimously  by  25  Senators  after 
a  long  discussion.  M.  Poineare's  telegram,  it  was  stated, 
by  Paris  Associated  Press  cablegrams,  declared  that  the 
general  sentiment  of  the  Senate  called  for  the  following 
general  declarations: 

First — The  economic  and  financial  reconstruction  of  France  is  essential 
to  the  reconstruction  of  Europe, 

Second — The  reparations  due  France  should  not  be  changed;  there  must 
be  no  reduction  or  modification  of  the  previous  schedules  of  May  5,  and 
Belgian  priority  should  not  be  touched. 

Third — France  cannot  accept  the  proposition  to  attend  the  forthcoming 
Genoa  conference  unless  definite  and  effective  assurances  are  given  that 
her  rights  ^vill  be  respected. 

Fourth — -The  Franco-British  compact  should,  above  all,  confirm  the 
guarantees  and  methods  of  execution  and  the  securities  France  now  holds 
tmder  existing  peace  treaties,  or  will  hold  under  futm-e  accords. 

It  was  added  that  the  fourth  point  was  generally  inter- 
preted to  mean  that  France  reserves  the  right  to  enforce 
physically  the  terms  of  the  Treaty  of  Versailles  wherever 
that  document  accords  such  right. 

Details  of  the  Anglo-French  Pact  are  given  in  our  com- 
ments thereto  in  the  front  part  of  to-day's  issue  of  our  paper 
under  the  heading  "The  Financial  Situation."  Last  night's 
Associated  Press  advices  from  London  said: 

While  fears  were  expressed  to-day  that  Premier  Briand's  resignation 
would  cause  the  results  already  achieved  by  the  Cannes  conference  to  fall 
to  the  ground  in  the  m.ain,  it  is  not  believed  in  official  circles  that  the 
proposed  Anglo-French  pact  is  imperilled,  the  feeling  being  that  the  Treaty 
is  only  temporarily  shelved,  pending  discussions  between  the  French  and 
British  representatives. 

Postponement  of  the  conference  on  the  Near  Eastern  question,  which 
was  to  have  been  held  in  Paris,  is  looked  for  as  a  consequence  of  the  French 
Governmental  shift. 

The  decision  of  the  Allied  Supreme  Council  at  the  Cannes 
conference  Jan.  6  to  hold  a  European  economic  conference 
at  Genoa  in  March,  and  to  invite  the  United  States,  Ger- 
many and  Austria  to  participate  therein,  was  referred  to  in 
our  issue  of  a  week  ago,  page  14.  The  t€xt  of  the  resolution 
as  adopted  by  the  Council  was  given  as  follows  in  a  copjTight 
cablegram  to  the  New  York  "Times"  from  Cannes  Jan.  6: 

The  Allied  I'owers,  met  in  conference,  are  un.animously  of  the  opinion 
that  a  conference  of  an  economic  and  financial  nature  should  bo  called 
during  the  first  weeks  of  March  at  which  all  the  European  Powers,  Germany, 
Austria,  Hungary,  Bulgaria  and  Ru-ssia  included,  should  be  invited  to  send 
representatives .  They  consider  that  such  a  conference  constitutes  an  urgent 
and  essential  step  toward  the  economic  reconstruction  of  Central  and 
Eastern  Europe.  They  are  of  the  fu-m  opinion  that  the  Prime  Ministers 
of  each  nation  ought,  if  possible,  to  take  part  themselves  at  this  conference 
so  that  the  recommendations  can  bo  acted  on  as  quickly  as  possible. 

The  Allied  Powers  consider  that  the  restoration  of  the  international 
commerce  of  Europe,  as  well  as  the  development  of  the  resources  of  all 
countries,  is  necessary  to  increase  the  amount  of  productive  labor  and  lessen 
the  suffering  endured  by  the  European  peoples. 

A  common  effort  by  the  most  powerful  States  Is  necessary  to  render  to 
the  European  system  its  vitality  which  is  now  paralyzed. 

This  effort  ought  to  be  applied  to  the  suppression  of  all  obstacles  in  the 
way  of  commerce.  It  ought  to  be  applied  also  to  granting  large  credits  to 
the  most  feeble  countries  and  to  the  co-operation  of  all  for  the  restoration 
of  normal  production. 

The  Allied  Powers  consider  that  the  fundamental  and  indispensable 
conditions  for  the  realization  of  an  efficacious  effort  arc  capable  of  being 
defined  in  general  terms  as  follows: 

(1)  The  nations  cannot  claim  the  right  to  dictate  to  each  other  the  prin- 
ciples according  to  which  .they  must  organize  within  their  frontiers,  their 
regime  of  property,  their  economy  and  their  government.  It  is  the  right 
of  each  country  to  choose  for  itself  the  system  which  it  prefers, 

(2)  Nevertheless  it  is  not  possible  to  place  foreign  capital  in  order  to  help 
a  country  unless  the  foreigners  who  provide  the  capital  have  a  certitude 
that  their  property  .-nd  their  rights  will  be  respected  and  that  the  fruits 
of  their  enterprise  will  be  assured. 

(3)  This  feeling  of  security  cannot  be  re-established  unless  nations  or  their 
Governments  desiring  to  obtain  foreign  credits  freely  engage:  (a)  To  recog- 
nize all  public  debts  and  obligations  which  have  been  contracted,  or  will 
be  contracted  or  guaranteed  by  States,  municipalities  or  othe-  public 
organizations,  and  to  recognize  also  obligation  to  restore  or,  in  case  of  de- 
fault, to  Indemnify  all  foreign  interests  for  loss  or  damage  which  has  been 
caused  by  the  confiscation  or  sequestration  of  property;  (b)  to  establish 
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legal  and  juristic  ptinishmunt  and  assiu'e  the  impartial  execution  of  all 
comuioi'Clal  or  other  contracts. 

(-1)  The  nations  ought  to  have  available  convenient  means  of  exchange; 
in  general,  financial  and  monetary  conditions  ought  to  exist  which  offer 
sufficient  guarantees. 

(5)  All  nations  ought  to  engage  to  abstain  from  all  propaganda  which  js 
subversive  of  the  political  system  established  in  other  countries. 

(G)  AH  nations  ought  to  take  a  common  engagement  to  abstain  from  all 
aggrression  on  their  neighbors. 

If  with  a  view  to  assuring  the  necessary  conditions  for  the  development 
of  the  commerce  of  Russia  the  Russian  Government  claims  official  recog- 
nition, the  Allied  Governments  cannot  accord  this  recognition  unless  the 
Russian  Government  accepts  the  preceding  conditions. 

Two  lines  of  postscript  are  added  that  the  conference  will  be  held  in  Italy 
and  that  the  United  States  will  be  in-vited  to  participate. 

Premier  Briand  was  reported  as  stating  on  Jan.  12  that 
his  resignation  and  that  of  the  Cabinet  would  not  interfere 
Avith  the  proposed  Eeonomio  Conference.  The  Allied  Su- 
preme C'ouuf'il,  whieh.  it  is  understood,  held  an  informal 
meeting  yesterday  (Jan.  13).  is  reported  to  have  forwarded 
then  the  invitations  to  the  various  nations  whose  partici- 
pation in  the  Economic  Conference  is  sought.  It  was  fur- 
ther said  in  the  Associated  Press  advices  from  Cannes  yes- 
terda\- : 

The  United  States  and  the  more  important  countries  were  asked  to  send 
a  minimum  of  three  and  a  maximum  of  five  delegates,  and  the  other  na- 
tions two  delegates  each. 

The  date  of  March  8  is  provisionally  fixed  for  the  meeting. 

Decisions  on  which  a  complete  agreement  had  been  reached  before  the 
departure  of  M.  Briand  shall  become  operative,  it  was  ruled  at  to-day's 
Council  meeting,  while  decisions  not  definitely  concluded  shall  be  recon- 
sidered . 

A  meeting  of  the  committee  for  the  organization  of  the  Central  Interna- 
tional Corporation,  called  for  by  the  Coimcil's  plan  for  the  economic  sta- 
bilization of  Europe,  hast)een  called  for  Jan.  25  at  London. 

^Mention  of  the  international  credit  project  was  made  in 
our  reference  last  week  (page  15)  to  the  proposed  Economic 
Conference.  The  credit  enterprise  was  one  of  the  develop- 
ments of  the  Paris  conference  last  month,  the  Paris  press 
cablegrams  of  Dec.  30  giving  information  relative  thereto 
as  follows: 

The  economic  conference  held  here  to-day,  which  was  attended  by  rep- 
resentatives from  various  European  countries,  decided  in  principle  to  form 
an  international  association  with  a  view  to  re-establishing  the  international 
credit  of  Europe,  says  the  Havas  Agency. 

The  plan  is  that  the  association  will  be  formed  by  private  enterprise  with 
a  capital  of  £20,000,000,  distributed  among  France.  Great  Britain,  Italy, 
the  X'nited  States  and  Germany.  Belgiiun  and  Holland  will  be  admitted 
on  a  .smaller  basis  than  the  other  countries,  whUe  Germany  wUl  be  permitted 
to  take  part  on  condition  that  she  remits  to  the  Reparations  Commission 
half  of  her  eventual  profits. 

On  Jan.  9,  in  its  accounts  from  Cannes,  the  Associated 
Fn-ss  said: 

The  reparation-s  experts  and  the  committee  dealing  with  the  proposed 
International  Financial  Corporation  to-day  outlined  their  program,  which 
comprises  a  vast  effort  for  European  reconstruction. 

The  reparations  experts  decided  that  Germany  should  be  asked  to  pay 
720,000.000  gold  marks  in  1922,  and  at  least  an  equal  sum  annually  after- 
ward. Such  payment,s.  it  is  considered,  will  be  sufficient  to  meet  the 
mt€rest  on  a  series  of  German  bonds  of  twenty  billion  gold  marks,  which 
thus  will  become  negotiable. 

The  economic  committee  decided  upon  an  international  corporation  with 
a  capital  of  £2.000.000.  with  its  seat  in  London,  and  with  a  board  of  direc- 
tors nominated  by  affiliated  companies  in  each  interested  country. 

These  countries,  including  the  United  Slat&s,  will  organize  corporations 
for  promotion  only,  with  a  combined  capital  eciuivalent  to  £20,000,000. 
These  corporations  will  serve  as  mediums  for  credit  transactions  and  facili- 
tating the  activities  of  private  enterprises  in  all  countries  where  the  business 
field  IS  now  oljstructed  by  lack  of  creditors  and  disorganized  finances.  This 
plan  presupposes  the  organization  of  affiliated  companies  in  Gernaany,  as 
well  ,is  In  the  United  States. 

Oil  the  10th  inst.  lhc  .\ssocia1(ul  Press  reported  the 
following  from  Cannes: 

f)ffirial  announcement  is  made  that  the  Supreme  Council  to-night 
approved  the  plan  for  the  formation  of  an  international  finance  corporation, 
decided  upon  by  the  economic  committee.  It  was  agreed  to  appoint  im- 
mediately a  .'*ub-c*jmmittee,  composed  of  two  Frtjnch  and  two  British  repre- 
ientatives  and  one  Italian.  Belgian  and  Japanese  representative,  to  organize 
the  corporation. 

The  Governments  pn*fnt  at  the  Cannes  Council  undertake  to  furnish 
£10.000  for  the  organizing  expen.ses  and  will  give  the  sub-cf>mmlltee.  as  well 
an  th«;  corporation  when  it  is  established,  all  the  aid  and  assistance  in  their 
pow«T. 


<!KRMANY  (iRAM'Eh  l'H(/VfS/(}\AL  DEI. AY  IS 
REPARATIONS  PA  YMENTS. 
According  to  Associated  Pres.s  cabhigrams  from  Cannes 
last  night,  it,  was  decided  I)y  flic  ,\!lir<|  Reparations  Cotn- 
mi.ssion  yft.storday  (Jan.  13;  to  grant  a  i)rovisional  delay  to 
Gerrriany  on  her  reparations  account.  On  the  i)n!viouH  <lay 
(Jan.  \2)  tlu'  Allied  Supreme  Countril  in  rjonfVTonce  at  Caiiiuis 
adjoiirried  in<lcfiriitely  as  a  result  of  tlie  resignation  of  Pr(wni(T 
Briand  of  France,  the  (Jouncil'.s  adjournment  having  oc- 
curred aftfT  Walt^T  Tinthenau,  the  Oennan  financial  exp(Tt, 
hml  forif.lnded  his  mlrlress  to  the  Council  relative  to  Oer- 
many's  January-  roparation.s  payment.  With  reganl  tlieretr> 
the  A.^sociated  T'ress  in  its  Cannes  advices  of  the  12th 
in.st.  said: 

The  Supreme  Council  In  adjourning  Indfflnltoly  nftor  Dr.  Uatheniiu  had 
finixhed  Ills  explanations  took  no  action.     TlicTi-fore  the  r4ue<<tlon  goes  back 


to  the  Reparations  Commission,  which  after  January  15,  when  the  payment 
is  due.  will  again  call  it  to  the  attention  of  the  Supremo  Council. 

Dr.  Rathenau  at  the  clo.so  of  hiH  speech  said  that  (iermany  was  able  to 
meet  the  London  terms  of  500.000,000  gold  marks  in  cash  and  1 .000,000,000 
gold  marks  in  kind  annually,  but  could  not  go  beyond  those  figures.  He  ex- 
plained that  Germany's  inaljll  ty  to  pay  was  due  to  the  disastrous  exchange, 
which  had  made  it  necessary  for  Germany  to  use  marks  to  buy  foreign  cur- 
rency, imtil  the  mark  was  a  drug  on  tlie  market. 

Germany's  exportations  amounted  in  the  past  year  to  only  one-fourth  of 
the  exports  in  1914 ,  and  tlic  l>alance  of  trade  against  her  amounted  to  2,500,- 
000,000  gold  marks.  This  could  not  be  offset  by  decreasing  imports  because 
Germany  was  now  baying  abroad  only  food  and  necessary  raw  materials. 

So  far  as  could  be  learned,  the  members  of  the  council  were  not  favorably 
impressed  by  f)r.  Rathenau's  statement,  asserting  that  it  lacked  precLsion 
and  logic. 

In  its  advi(!es  from  Cannes  concerning  Dr.  Rathenau's 

statement  before  the  Council,  the  New  York  "Commercial" 

of  j-esterday  said: 

Why  Germany  cannot  accept  the  Supreme  Council's  new  terms,  reducing 
Germany's  1922  payments  to  1,700,000,000  marks  in  goods  and  750.000,000 
marks  in  cash,  was  explained  to-day  by  Dr.  Rathenau. 

"The  terms  of  the  Allies  have  not  yet  been  presented  to  me.  so  I  cannot 
comment  on  them,"  said  Dr.  Rathenau.  "But  if  the  press  reports  fixing 
the  cash  figure  at  750,000,000  marks  is  correct,  it  is  necessary  to  state  im- 
mediately that  Germany  cannot  possibly  pay,  although  she  is  prepared  to 
make  a  tremendous  effort  and  unexampled  sacrifices. 

"There  are  undoubtedly  a  few  millions  of  gold  hidden  in  German  stock- 
ings, the  same  as  there  is  in  France  or  anywhere  else.  Threats  and  laws 
and  appeals  have  all  failed  to  bring  out  these  hoards. 

"Germany  is  therefore  compelled  to  rely  solely  on  her  revenues,  since 
what  tiny  amount  of  gold  bullion  remains  in  the  Reichsbank  cannot  be  re- 
moved without  collapse  of  the  entire  financial  structure  of  the  country. 

"Germany's  internal  revenue  suffices  to  pay  her  domestic  expenses  be- 
sides more  than  a  billion  gold  marks  annually  for  the  expenses  of  the  armies 
of  occupation,  but  it  cannot  be  stretched  any  further  by  any  kind  of  finan- 
cial juggling. 

"Thus,  Germany's  abiUty  to  sell  abroad  is  the  sole  criterion  of  her  ability 
to  pay  reparations. 

"Well,  last  year's  commercial  balance  showed  a  $500,000,000  deficit, 
despite  the  fact  that  Germany  is  not  importing  a  single  luxury,  confining 
her  imports  to  strict  necessities,  such  as  food.  Hitherto  we  have  been 
enabled  to  pay  certain  sums  to  the  Allies,  owing  to  the  sale  of  German  se- 
curities abroad.  This  plan  is  no  longer  productive  of  large  sums,  owing  to 
the  general  fear  of  German  bankruptcy  and  the  consequent  refusal  of  world 
financiers  to  acquire  German  paper. 

"I  expect  to  be  able  to  demonstrate  to  the  AlUes  that  Germany  will  only 
be  able  to  pay  indemnity  by  increasing  production  and  exports,  both  of 
which  are  impossible  so  long  as  the  high  Allied  tariffs  and  'anti-dumping' 
laws  remain  in  force. 

"We  are  willing  to  pay  large  siuns  in  goods,  which,  howe\'er,  the  Allies 
refuse,  fearing  repercussions  upon  their  own  trade  in  the  way  of  unemploy- 
ment. 

"The  sole  solution  is  to  give  Germany  time,  and  to  co-operate  instead  of 
dictate  to  her — to  help  her  make  the  needed  sums  instead  of  taking  her  by 
the  tin-oat  in  an  effort  to  choke  out  gold  that  is  not  there." 

As  to  yesterday's  decision  of  the  Reparations  Commission 
we  quote  the  following  Associated  Press  account: 

The  Allied  Reparations  Commission,  at  a  conference  to-day,  de  ided 
to  grant  a  provisional  delay  to  Germany  on  her  reparations  account. 

The  Council  met  at  11  o'clock  and  continued  in  session  until  1  p.  m.  At 
the  beginning  of  the  meeting  Prime  Minister  Lloyd  George  read  to  the  mem- 
bers a  telegram  from  M .  Briand  giving  notice  of  his  resignation  from  the 
French  Premiership.  The  Council  charged  Mr.  Lloyd  George  with  the 
duty  of  telegraphing  to  M.  Briand  expressing  regrets  a  this  resignation  and 
the  interruption  of  negotiations. 

The  members  of  the  Ropara'ions  Commission  were  then  ushered  into  the 
chamber  and  M.  Dubois  of  France,  its  president,  read  the  commission's 
decision,  reached  this  morning.  The  German  delegation  was  then  intro- 
duced to  hear  a  re-roading  of  this  decision.  The  decision  stated  that  the 
Reparations  Commission  had  decided  to  grant  the  German  Government  a 
provisional  delay  for  payment  of  the  sums  duo  January  15  and  February  15, 
so  far  a.>  these  payments  were  not  covered  by  payments  in  c;ish  or  In  kind, 
on  certain  conditions.     Those  are: 

(1 )  During  the  period  of  provisional  delay  Germany  must  pay  in  ap- 
pioved  foreign  securities  30,000,000  gold  marks  every  ten  days,  the  first 
payment  to  be  January  l(i. 

(2)  Germany  within  a  fortnight  must  siil)mlt  to  the  Commission  a  plan 
for  reforms  or  appropriate  guarantees  for  its  tjudgct  and  paper  currency, 
and  also  a  program  for  reparation  payments  in  cash  and  in  kind  for  1922. 

C.i)  The  period  of  provisional  delay  shall  end  when  thc!  Commission,  or 
the  Allied  Governments,  have  reached  a  decision  in  regard  to  the  plan  and 
program  mentioned  in  the  second  condition,  the  balance  due  becoming 
payable  a  fortnight  after  the  Commission  or  the  Allies  have  reached  a  de- 
cision. 

Dr.  Walter  Rathenau.  head  of  l,he  fierman  d(^li'gation,  look  note  of  the 
decision  In  the  name  of  his  (iovornment.  ilc  added  that  (iorinnny  had 
not  defaulted  In  her  payments,  be<;au.so  ncrgotialions  had  been  taken  up 
regarding  the  payments  due  Jan.  15.  He  also  took  note  of  the  invitation 
to  Germany  to  lake  part  in  the  Genoa  conference. 

All  the  delegations  called  hero  by  the  Supreme  flouncU  meeting  aro 
li  ,'iving  Cannes  to-tlay. 

'I'he  .'( 1 ,000,000  gold  marks  which  Germany  Is  called  on  to  pay  every  ten 
days  during  the  period  of  provisional  delay  Is  equal  to  about  25%  ou  Ger- 
man ixporlatlons. 

It  Is  made  clear  In  the  conditions  that  tlie  arrangeinent  is  temporary. 
to  bo  superseded  by  any  definite  arrangement  tlie  .MIleH  may  ni.ike  liere- 
aft(!r  111  regard  to  reparations.  The  expectation  in  Couiiell  circles  Is  that 
by  th(!  time  the;  (iermans  reply  to  the  demand  of  the  CoiiiiiiIknIoii  for  re- 
forms, whifli  include  the  KUppre,s.slon  of  subsidies  and  an  liirrnased  price 
for  coal,  the  French  (ioverninerit  will  I"'  ii'.nly  to  resume  (!on><ideratlon  of 
the  wliolu  reparutlons  (iiicsMon. 


REPORTS  OP  RESUMPTION  OF  RECIPROCAL  ARRA  XOE- 
MENTS  BETWEEN  N.   Y.  FEDERAL  RESFjRVE 
BANK  AND  REICH  SHANK. 
Ucrliii  press  advices  Jan.    12  si  at  id: 

Kollowlng  thr'  ri'MumplloM  of  ri'l.il  ions  wllh  ICnrope.iii  banks,  the  Ui-lch»<- 
hiink  h;is  begun  doing  liiiHlriesH  wllh  Ihi-  Keilcr;il  Heservo  Hank. 

in  .'I  .Htateme7il  (in  the  I2th  inst.  |H<Hii|)led  by  the  above 
till'  l''<'dir;il  [{i'scr\c  H;iiilc  of  \'r\v  ^  iirk  said; 
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The  Federal  Keserve  Bank  of  New  York  has  had  some  correspondence 
with  the  Reichsbank,  which  dealt  with  establishing  certain  reciprocaJ 
arrangements  between  the  two  institutions,  but  thus  far  confirmation  of  the 
proposals  has  not  been  effected.  Short  of  that  confirmation  nothing 
further  can  bo  said  at  this  time. 

In  its  comments  in  the  matter  yesterday  tlie  New  York 

"Times"  said: 

Tho  Federal  Reserve  Bank  of  New  York  already  has  acted  in  several  in- 
stances for  tho  Reichsbank.  During  the  Fall  of  1921 .  when  payments  were 
made  to  the  Allies  on  reparations  obligations,  the  correspondents  of  the 
Reichsbank  were  ordered  to  pay  various  amounts  to  the  Federal  Reserve 
Bank,  and  it  was  turned  over  by  this  Institution  later  to  tho  fiscal  agents  of 
the  British,  French  and  Belgian  Governments  on  their  order.  In  these  cases 
the  Federal  Reserve  Bank  of  New  York  merely  acted  as  the  clearing  agent 
for  an  exchange  of  credits  between  natiohs. 

In  some  quarters  of  the  financial  district  the  negotiations  are  believed  to 
foreshadow  a  German  loan  in  this  country,  based  on  Reichsbank  gold,  which 
possibly  might  be  shipped  to  the  Federal  Reserve  Bank  of  New  York  and 
placed  in  the  vaults  of  the  bank  in  escrow  until  the  obligation  had  been  dis- 
charged. It  is  the  contention  of  German  bankers  here  that  the  gold  In  the 
Reichsbank  vault  may  leave  that  country  and  fulfill  the  necessary  duty  of 
supplying  credit  to  Germany  and  at  tho  same  time  remain  nominally  in  the 
possession  of  the  Reichsbank,  to  be  reckoned  in  the  weekly  bank  statement 

Ithat  institution. 

It  Is  their  contention  that  the  gold,  no  matter  whether  in  the  vaults  of  the 
Reichsbank  or  elsewhere,  so  long  as  owned  by  the  German  Government, 
may  continue  to  be  counted  as  collateral  back  of  the  mark.  In  case  it  is 
shipped  out  of  the  country,  to  form  the  basis  for  a  loan  or  for  other  purposes, 
it  would  be  marked  in  the  statement  as  "gold  credits"  instead  of  "gold  re- 
serves." as  at  the  present  time. 

The  problem  of  a  new  loan  to  Germany,  which  has  encotmtered  many  dif- 
ficulties since  first  proposed  several  months  ago,  may  thus  be  solved  by 
shipping  the  gold  out  of  tho  coimtry  to  one  of  the  nations  where  the  loan  is  to 
be  floated.  It  is  quite  natural  to  expect  that  if  such  a  loan  is  floated  at  all  it 
will  be  iu  the  United  States. 


GERMAN  REICHSBANK  GOLD  TO  BE  HYPOTHECATED. 
The  following  from  Berlin  appeared  in  the  "Wall  Street 
Journal"  of  last  night  (Jan.  13): 

Vice-I'resident  Glasenapp  of  Reichsbank  confirms  following  modifications 
of  the  bank  act  as  passed  by  the  Reichsrat.  Gold  of  the  Reichsbank  placed 
in  foreign  issuing  banlts  is  to  bo  considered  as  cash  so  long  as  it  is  at  its 
disposal.  Future  Reichsbank  reports  will  probably  differentiate  between 
gold  "at  disposal  abroad"  and  "gold  at  hand." 

Gold  not  at  the  disposal  of  the  Reichsbank,  or  hypothecated,  will  he 
eliminated  from  the  bank  report  and  will  be  compensated  by  an  increase 
in  secmities  held. 

Transfer  of  gold  has  become  necessary  because  of  technicalities  in  con- 
nection T\ith  payment  of  reparations,  and  disturbed  exchange  and  money 
markets.  Stop  will  gradually  avoid  accvunulation  of  foreign  funds  con- 
templated at  the  Bank  of  England. 

Should  reparation  payments  prescribe  conversion  for  instance,  of  accu- 
mulated francs  into  dollars,  or  should  needed  accumulated  drafts  be  still 
unmatured  then  gold  is  to  be  hypothecated  at  Bank  of  England  until 
transaction  is  completed. 

Thus,  only  temporarily  for  technical  purposes  and  reasons  of  ciureucy 
policy  only,  and  not  for  reparation  purposes,  is  the  Reichsbank  to  use  its 
gold. 

Bank  of  England  has  announced  its  readiness  to-  accept  this  gold  as  a 
depositary,  always  permitting  re-export.  Bank  of  Netherlands  and  Scan- 
dinavian banks  of  issue  are  likewise  ready  to  give  credits  on  gold  hypothe- 
cated at  IJaiik  of  England. 

About  ")0.000,000  marks  in  gold  are  to  be  deposited  at  the  Bank  of 
England  immediately  after  the  biU  has  passed  tho  Reichstag.' 


GERMANY  AND  RUSSIA  REOPEN  OFFICIAL  BANKING 

RELATIONS. 

An  Associated  Press  dispatch  from  Berlin  Jan.  11  said: 
After  seven  and  a  half  years'  interruption,  official  banking  relations 
between  Russia  and  Germany  were  re-opened  yesterday.     The  new  Jlxis- 
slan  State  Bank  deposited  several  million  marks  in  the  Deutsche  Bank  and 
drew  it«  first  check  for  1,500,000  marks. 


MINISTER  SARRAUT  TO  CONTINUE  AS  HEAD  OF 
FRENCH  DELEGATION  AT  WASHINGTON. 

The  receipt  of  advices  from  Paris  in  which  it  is  made  known 
that  President  Millerand  of  France  desires  M.  Albert  Sairaut, 
Minister  of  Colonies  in  the  Briand  Cabinet,  to  continue  as 
head  of  the  French  delegation  at  the  Washington  Conference 
on  Limitation  of  .-Vrmaments  was  made  known  in  a  statement 
issued  by  the  French  delegation  yesterday  as  follows: 

M.  Sarraut,  head  of  the  French  delegation,  has  received  from  M.  Briand 
a  cablegram  In  which  ho  explained  tho  circimistances  which  caused  him  to 
hand  in  his  resignation  to  the  President  of  the  Republic.  In  accord  with 
President  Millerand,  M.  Briand  requests  M.  Sarraut  to  continue  to  act  as 
plenipotentiary  at  the  Washington  Conference  until  the  work  has  been 
Completed. 

M.  Briand  avails  himself  of  the  opportunity  to  thank  M.  Sarraut  In  the 
warmest  terms  for  the  collaboration  wliich  he  has  received  from  him  as 
Minister  of  the  Colonies  and  as  chief  of  the  delegation  to  the  "Washington 
Oonfereuce,  and  to  convey  to  him  congratulations  upon  the  firm  and  able 
manner  in  which,  as  chief  of  the  delegation,  he  has  defended  the  interests 
of  France  at  Wa.shiugton  in  a  full  spirit  of  co-cperatiou  with  the  noble 
ends  being  sought  by  tho  Conference. 


PERSIA  REPORTED  TO  HAVE  OBTAINED  AMERICAN 

LOAN. 

From  .\llahabad  (British  India)  the  Associated  Press 
reported  the  following  under  date  of  Jan.  7: 

The  Persian  Government,  says  a  dispatch  to  the  "Pioneer"  from  Teheran 
to-d«y,  has  obtained  from  an  unnamed  American  company  a  loan  of 
$1,500,000  against  royalties  payable  to  the  Government  by  the  AdkIo- 
Ptrsian  Oil  Company. 


DEVELOPMENTS  FOLLOWING  SUSPENSION  OP  BANC  A 
I  TALI  ANA  DI  SCON  TO. 

On  Jan.  9  a  Central  News  cablegram  from  Rome  stated 
that  "following  a  court  decision,  the  directors  of  the  Banca 
Italiana  di  Sconto  ordered  the  branches  to  reopen  for  opera- 
tions on  current  accounts,  exchange  operations  and  stock 
business."  Further  advices  indicating  that  normal  condi- 
tions on  the  Bourse  wore  being  estabhshed,  and  that  the 
bank  was  resuming  business  on  limited  trasaetions  were 
contained  in  the  following  press  dispatch  from  Rome  Jan.  10: 

Normal  conditions  on  the  Bourse  were  finally  reached  yesterday.  Liqui- 
dation was  effected  dming  the  day,  the  stock  brokers  mustering  theu*  col- 
lective forces  so  as  to  meet  demands  for  covering  all  the  stocks  of  the 
Banca  Italiana  di  Sconto,  which  recently  encountered  financial  difficulties. 

Attachment  of  the  property  of  members  of  the  bank's  board  of  directors 
was  begun,  but  met  with  legal  difficulties.  The  receivers'  agents  proceeded 
to  attach  the  property  of  the  Marquis  Luigi  di  Solari,  who  is  representing 
Gughehno  Marconi,  President  of  the  board  of  directors  and  famous  as  an 
Inventor.  The  Marquis  objected,  insisting  that  such  procedure  was  not 
in  conformity  with  the  constitutional  rights  of  a  citizen.  Court  decisions 
will  be  needed  to  settle  the  various  legal  contentions. 

Similar  attempts  at  attachment  were  made  in  the  case  of  the  "Societa 
Elettrica  Internationale, "of  which  Marconi  is  President,  but  the  officers 
decided  that  he  had  no  liquid  assets  in  that  property.  Angelo  Pogalianl, 
former  Manager  of  the  Sconto  Bank,  also  was  subject  to  attachment  pro- 
ceedings, as  were  Pio  and  Mario  Pcrrone,  chief  promoters  of  the  Ansaldo 
works. 

Donaldo  Stringher,  Director-General  of  the  Bank  of  Italy,  held  a  confer- 
ence with  Minister  of  Commerce  Belottl  in  regard  to  a  course  of  action  to 
protect  foreign  depositors,  in  order  that  foreign  credit  will  not  be  affected 
and  repercussions  avoided.  Tho  Rome  parent  bank  has  the  aspect  of  resum- 
ing business,  but  only  on  limited  transactions.  Other  branches  have  opened 
in  the  south  of  Italy,  where  the  Sconto  had  an  open  field  and  where  its  clos- 
ing resulted  in  crippling  the  industry  of  many  towns.  An  effort  will  be 
made  to  permit  these  branches  to  resume  normal  activities  in  order  to 
prevent  a  complete  tie-up  in  industry. 

The  "Journal  of  Commerce"  of  the  11th  inst.  had  the 
following  to  say  in  the  matter: 

Receipt  of  news  from  Rome  to  the  effect  that  the  Banca  Italiana  dl 
Sconto  had  ordered  its  branches  opened  for  op>eratioii9  on  coirrent  accounts, 
exchange  operations  and  stock  business  created  satisfaction  among  offi- 
cials of  the  Italian  Discount  &  Trust  Company.  No  comment  was  forth- 
coming from  tlie  New  York  State  Banking  Department,  which  has  had 
cliarge  of  the  Italian  Discount  &  Trust  Company  since  the  closing  of  its 
doors  several  days  ago.  It  was  stated  that  no  news  had  officially  been 
received  concerning  the  resumption  of  business  by  the  branches  of  the 
Banca    Italiana    di    Sconto. 

It  is  understood  that  for  some  days  past  officials  of  the  Italian  Discount 
&  Trust  Company  have  been  trying  to  obtain  some  portion  or  all  of  its  lira 
deposits  with  the  Rome  institution  so  as  to  ha.sten  the  reopening  of  the 
New  York  brancli.  Officials  here  were  inclined  to  view  yesterday's  de- 
velopments as  an  indication  that  the  situation  as  far  as  the  Rome  bank  is 
concerned  is  clearing  up  to  a  point  where  the  reopening  «t  the  New  York 
branch  may  shortly  be  undertaken. 

Under  date  of  Jan.  12  a  Central  News  cablegram  from 

Rome  stated: 

Authority  has  been  given  to  the  Banco  Napoli  by  the  Italiaoi  Government 
to  contribute  60,000,000  lire  to  save  the  Italian  Discount  &  Trust  Co.  of 
New  York,  according  to  the  "Idea  Nazionale.' 

We  also  quote  from  London,  .Tan.  12,  the  following  Central 
News  cablegram: 

A  dispatch  from  Rome  to  the  "Times"  says  that  it  is  understood  that 
negotiations  are  under  way  to  reconstitute  the  Banca  Italiana  di  Sconto 
with  domestic  and  foreign  capital. 

Otto  H.  Kahn  of  New  York,  M.  Dreyfus  of  Pans  and  a  London  bank  are 
expected  to  participate  in  the  new  institution. 

Current  deposit  accounts,  if  possible,  would  be  paid  in  fuH. 

Shareholders  would  receive  stock  in  the  new  bank. 

The  suspension  of  the  Banca  Italiana  di  Sconto  and  the 
modified  moratorium  in  Italy  were  referred  to  in  these 
columns  Dec.  31,  page  2768,  and  Jan.  7,  page  16: 


TWO    ITALIAN    CONCERNS    ONLY    OBTAIN    MORA- 
TORIUM. 

Under  date  of  Jan.  8  Rome  press  advices  stated: 
It  is  semi-of fid  ally  stated  that  the  Roman  courts  have  granted  a  mora- 
torium only  to  the  Banca  Italiana  di  Sconto  and  to  tho  Societa  Anonima 
Lloyd  MediteiTaneo,  and  that  all  reports  concerning  further  moratorium 
extensions  are  false.  These  two  concerns,  it  was  added,  are  the  only  onee 
which  asked  for  a  moratorium. 


NEGOTIATIONS  PENDING   FOR  LOAN   BY   J.    P. 
MORGAN  &  CO.  TO  CUBA. 

According  to  Havana  advices  Jan.  12  to  the  "Journal  of 
Commerce"  negotiations  for  a  loan  to  Cuba  of  $5,000,000 
are  about  to  be  concluded  with  J.  P.  Morgan  &  Co.  The 
general  belief  is  that  the  reports  to  this  effect  are  correct, 
although  no  statement  has  been  issued  as  yet  in  the  matter 
by  the  Morgan  firm.  The  following  are  tho  advices  reported 
by  the  "Journal  of  Commerce"  from  Havana: 

The  Under  Secretary  of  the  Trcasiu-y  officially  announced  to-day  that  the 
Banco  del  Comercio  had  offorod  the  CJovernment  of  Cuba  a  loan  of  82,000,- 
000.  with  Goverrmicnt  bonds  now  in  the  Treasury  as  a  guarantee  and 
interest  at  6%  for  one  year,  the  Banco  del  Comercio  acting  in  conjuctioii 
with  Speyer  &  Co.  of  New  York  in  tho  matter. 

Later  tho  Under  Secretary  declared  that  the  Government  had  declined 
tile  offer  of  the  Banco  del  Comercio.  seeuig  that  tho  difficulties  t.hat  had 
been  holding  up  the  lean  of  $5,000,000  from  J.  i*.  Morgan  ^  Co.  of  New 
York  were  now  being  arranged  satisfactorily  and  ttiat  the  loan  ^voiild 
probably  be  closed  next  week. 
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The  Secretary  to  Prosiclont  Zayjis  slafes  that  the  PresUlont  has  made  no 
fiirtlier  effort  to  obtain  a  loau  of  .'?.')0,000,000  sinco  agreeing  with  loadlni; 
Sonatoi-s  and  Representatives  that  all  (ifforts  to  obtain  such  a  loan  should 
be  discontinued. 

The  same  oflcial  also  stated  that  there  is  not  now  nor  has  there  been  at 
any  time  any  possibility  of  the  Cuban  customs  being  supervised  by  .American 
functionaries  as  a  step  to  obtain  a  loan. 

The  Cuban  Government  has  arranged  sati.sfactorily  with  the  repro3ent-;i - 
tive  of  Speycr  &  Co.  to  liquidate  the  Government's  debt,  amountini;  i.o 
$400,000,  interest  and  amortization. 

The  Cuban  Government  sent  a  remittance  yesterday  of  $168,000  to  the 
United  States  Government  covering  postal  money  orders  for  the  month  of 
October  1921. 

The  same  paper  also  said: 

At  the  offices  of  .1.  P.  Morgan  &  Co.  yesterday  it  was  stated  that  definite! 
information  regarding  the  possible  granting  of  a  85,000,000  loan  to  Cuba 
would  be  forthcoming.  The  present  status  of  the  negotiations,  it  is  undei-- 
stood,  is  such  as  to  justify  the  belief  that  such  a  loan  will  be  made  within  a 
short  time.  During  the  past  two  months  there  have  been  reports  that 
such  a  bank  loan  was  pending,  but  successive  difficulties  have  arisen  to 
prevent  such  plans  being  completed.  The  transaction  -will  be  in  the  na.ture 
of  a  bank  loan,  it  was  asserted,  and  there  will  be  no  public  offering. 


REDUCTION  IN  CUBAN  BUDGET. 
Regarding  a  reduction  which  has  been  effected  in  the 
Cuban  budget,  special  radio  ad\ices  from  Havana  to  the 
"Journal  of  Commerce"  Jan.  10  stated: 

Further  reductions  made  by  President  Zayas  in  the  national  budget  and 
announced  to-day  will  effect  economics  estimated  at  some  $5,500,000. 

All  salaries  of  Government  employes  of  more  than  $100  a  month  are  to 
be  cut  10%.  The  President's  own  salary  is  to  be  cut  15%.  Also  a  10% 
reduction  is  announced  in  the  amounts  allowed  to  Cabinet  Ministers  for 
expenses. 

The  former  budget  of  $124,000  000  is  now  cut  to  $59,000,000. 

A  bad  impression  has  been  caused  by  the  fact  that  the  cut  in  the  military 
appropriation  has  been  very  small.  The  military  expenditure  has  been 
maintained  at  practically  the  same  figure  as  when  Cuba  was  passing 
through  an  era  of  prosperity. 

No  department  of  the  Government  taxes  Cuba  so  heavily  as  the  War 
and  Navy  Depatrment,  the  expenses  of  which  reach  the  sum  of  $14,000,000. 
The  pay  to  officers  and  men  is  very  big  and  is  maintained  while  clerks 
earning  $40  and  $50  a  month  have  been  dropped  for  reasons  of  economy. 
Members  of  Congress  still  draw  the  same  salaries. 

The  loan  of  $2,000,000  by  local  bankers  to  the  Cuban  Government  is 
now  in  the  final  stages  of  negotiation. 


ESTABLISHMENT  OF  CALL  MONEY  MARKET  BY- 
MONTREAL  STOCK  EXCHANGE. 

Announcement  of  the  establishment  of  a  eaU  money 
market  on  the  floor  of  the  Montreal  Stock  Exchange,  is 
made  by  the  Exchange  as  foUows: 

A  call  money  market  between  board  members  has  been  established  on 
the  floor  of  the  Montreal  Stock  Exchange.  Any  brokers  wishing  to  take 
advantage  of  this  department  may  list  their  requirements  or  offerings  with 
the  .Secretary  as  early  as  possible  in  the  morning.  This  market  is  a  strict 
24-hour  call  money  on  securities  to  be  arranged  between  the  contracting 
parties  and  the  minimum  interest  charges  will  be  6%  until  further  notice. 

In  a  (hspatch  from  Montreal,  Jan.  12,  regarding  the  now 
call  money  market,  the  New  York  "Times"  said: 

For  the  first  time  in  history  an  attempt  is  being  made  by  members  of  t  be 
Montreal  Stock  Exchange  to  establish  a  real  call  loan  market.  The  market 
will  come  under  the  dii-ect  regulation  of  the  Exchange  and  will  be  available 
to  floor  members. 

The  market  is  strictly  for  twonty-four-hour  call  money  on  .securities  at  a. 
minimum  interest  of  6%  until  further  notice.  It  aims  to  utilize  fund.s  in 
the  hands  of  brokers  and  temporarily  disengaged  funds,  which,  may  tic, 
have  been  already  borrowed  from  the  banks. 

The  system  is  expected  to  enable  brokers  to  employ  thoir  money  instiMd 
of  losing  interest  on  it,  and,  at  the  sam(!  time,  have  it  .ivailable  again  ub 
short  notice. 

It  is  reported  that  there  hati  been  some  calling  of  loans  by  banks  recently, 
but  with  money  so  ea.sy  in  New  York  It  Is  not  considered  likely  to  com  iiuie. 


REVOCATION  OF  BRITISH  NATURALIZATION  OF 
SIR  EDGAR  SPEYER. 
Sinco  the  reference  m  our  issue  of  Dec.  17  (page  2557)  to 
the  announcement  of  the  publication  in  the  Lrondon  "Official 
Gazette"  of  tho  formal  revocation  of  the  British  naturali- 
zation of  Sir  Edgar  Speyer,  there  has  been  issued  by  tJie 
British  Home  Secretary  in  the  form  of  a  Qovemraent  paper 
the  report  on  which  the  naturalization  was  revoked.  .\s  to 
this  report,  As-sociat^jd  J*n;ss  advic(;s  from  London,  Jan.O, 
said: 

Among  the  allegations  containt:<l  in  the  njport  are  a  loan  of  ,$5.fK)0  Ut  a 
man  name<l  Ware  for  the  benefit  of  the  now  non-exlsUmt  I'osujn  ".Journal.  " 
details  of  Sir  Kdgar's  as.s<-)<;lation  with  <:arl  Mufk.  former  conducUir  of  the 
Boston  Symphony  Orcln-stra,  ;inrl  with  .John  Karen,  Sir  ICdKar's  trafficking 
and  communication  with  enemy  subjects  and  his  evasion  of  the  HrltNh 
c<!n.W)rHhip. 

With  the  pu>)lication  of  tlus  details  of  the  report,  llien^ 
ha.s  al.so  been  made  7)ublic  a  Ititttir  addres.sed  by  Sir  lOdgar'.s 
English  partners,  saying,  "without  ((ualification  of  any  .sort 
that  in  our  (thtir)  or)iriion  he  (Sir  lOdgar)  is  incapable  of  ari.v 
act  of  trea*!hery  against  the  country  of  his  adoption."  They 
a^ld  that  thtiy  consider  the  statements  tluy  make  "due  not, 
mtsrely  to  Sir  Kdgar  him.self,  but  to  tho.se  many  friends  of 
his  in  this  coutitry  who  liave  known  him  to  bo  innocent  of 
those  baser  charges  which  i)rejudi<:n  has  fost<ire<I  and  whieh 
the  memory  of  countless  acts  of  kindness  and  generosity 
will  outlive."  Sir  Edgar  himself  has  taken  occasion  to  issue 
a  statement  relative  to  thr-  r'-r)f»rt,  in  whifh  he  say-;  flmt 


"when  impartially  analyzed  in  the  light  of  the  Government's 
own  contentions  these  findings  are  trivial  beyond  words. 
The  report  distorts  and  magnifies  them  out  of  recognition, 
and  attempts  to  support  them  by  statements  that  are  un- 
supported by  a  vestige  of  proof,  such  as  the  statement  that 
I  knew  the  insignificant  Amsterdam  transactions  were  for 
German  accounts."  The  Associated  Press  account  of  the 
report  under  date  of  Jan.  6,  from  London,  said: 

The  report,  made  to  the  Home  Secretary  by  the  Certificates  of  Naturali- 
zation Revocation  Committee,  enumerates  against  Sir  Edgar  eight  charges 
of  improper  conduct.     The  concluding  portion  of  the  report  says: 

"So  far  as  we  have  reported  on  his  association  with  the  enemy  and  tus 
traffic  or  communication  with  enemy  subjects,  we  have  to  consider  whether 
we  are  satisfied  that  the  continuance  of  Sir  Edgar's  certificate  is  not  con- 
ducive to  the  public  good.     On  this  point  we  can  feel  no  doubt. 

"When  the  provisions  of  these  statutes  have  been  enforced  against  many 
naturalized  British  subjects  in  humble  positions,  it  would,  in  our  opinion, 
be  highly  injurious  to  the  public  interest  if  a  different  course  were  taken 
in  the  case  of  a  man  in  high  position,  who  is  not  only  a  subject  but  a  servant 
of  his  Majesty.  After  long,  careful  inquiry  and  full  consideration  we  have 
no  doubt  whatever  as  to  the  conclusions  at  which  we  must  arrive." 

The  report  reviews  Sir  Edgar's  earlier  life,  his  birth  In  New  York,  his 
parents'  removal  to  Germany  when  he  was  an  Infant,  his  education  there 
and  his  coming  to  London  in  1887,  being  then  twenty-five  years  old.  The 
report  recounts  his  rise  to  a  position  of  great  power  and  influence  as  head 
of  the  firm  of  Speyer  Brothers,  his  charitable  activities,  his  creation  as  a 
baronet  in  1906  and  his  becoming  Privy  Councilor  in  1909. 

The  report  recites  how  he  was  compelled  to  withdraw  from  hospital 
boards  and  business  undertakings,  his  cliildren  being  obliged  to  withdraw 
from  certain  classes  in  school  and  he  himself  being  in  danger  of  personal 
violence,  causing  him  and  his  house  to  be  placed  under  police  protection. 
This  culminated,  the  report  continues,  in  Sir  Edgar  writing  to  the  British 
Prime  Minister  in  May  1915  repudiating  charges  of  disloyalty  and  request- 
ing permission  to  resign  from  the  Privy  Cotuicil,  which  the  then  Premier 
Asquith  refused,  expressing  personal  confidence  iu  Sir  Edgar.  Sir  Edgar 
went  with  his  family  to  Boston  that  same  month,  where  he  resided. 

The  repoili  says  Sir  Edgar,  wth  his  brother.  James,  and  his  brother-in- 
law,  Herr  Beit  von  Speyer,  were  partners  in  three  Speyer  houses,  namely,  at 
Franlffort,  Germany,  New  York,  and  London,  which  were  intimately 
connected  with  each  'other  and  with  the  Deutsche  Bank.  The  report 
continues: 

"Sir  Edgar  immediately  retired  from  the  German  firm  and  Beit  von 
Speyer  from  the  British  firm  at  the  outbreak  of  the  war.  Both,  however, 
continued  to  be  members  of  the  neutral  firm  of  Speyer  &  Co.,  New  York. 
Notmthstanding  a  royal  proclamation  on  Aug.  5  1914,  Sir  Edgar  made  no 
motion  to  retire  from  this  firm,  in  which  ho  was  In  partnership  with  a 
German  and  which  was  doing  busine.ss  with  Germany." 

After  a  subsequent  proclamation,  the  report  says.  Sir  Edgar  consulted  a 
solicitor  and  eventually  retired  from  the  New  York  firm  on  Oct.  5  1914. 

"For  a  consldwable  time,  therefore,"  runs  the  report,  "Sir  Edgar  re- 
mained in  partner.ship  with  an  enemy  and  shared  with  him  the  profits  of 
trading  with  GeiTnany,  and  he  relinquished  that  position  with  obvious 
reluctance  and  on  compulsion.  In  this  matter  Sir  Edgar  seems  to  us  to 
have  preferred  private  financial  interests  to  the  prompt  discharge  of  his 
duties  to  the  State." 

Regarding  the  dealings  the  London  firm  had  between  February  and  June 
191.5,  in  exchange  arbitrage  in  conjunction  with  the  New  York  firm  and 
with  the  Teixeira,  of  Amsterdam,  the  report  says: 

"Sir  Edgar  should  have  known  that  these  transactions  would  almost 
certainly  include,  as  they  did  in  fact  include,  traffic  with  Germans. 
We  are  satisfied  that  he  knew  the  general  nattwe  of  these  transactions. 
As  an  expert  financier,  he  knew  that  the  admission  of  Germans 
into  such  transaction  was  not  merely  profitable  to  them,  but  was  of  great, 
benefit  to  Germany  as  a  State  in  enal^ling  her  to  accumulate  in  neutral 
countries  large  amounts  of  currencies  in  those  countries  with  a  view  to 
making  purchases  there." 

Recounting  how  the  Speyer  Brothers  reiiuested  an  examination  of  their 
books  in  the  Autumn  of  1915,  and  how  the  accountant  reported  he  found 
no  traces  of  dealings  with  the  enemy,  the  report  says:  "This  report  in  no 
way  modifies  the  opinion  we  formed  upon  the  facts  above  set  out."  It  says 
sir  Edgar,  on  behalf  of  the  London  firm,  in  April  1915  gave  an  undertaking 
not  to  communicate  by  telegraph,  directly  or  indirectly,  with  persons  in 
enemy  countries.  "No  honest  man  could  draw  any  distinction  between 
communicating  with  enemies  by  telegram  and  doing  the  same  by  letter," 
^ays  the  report. 

In  an  intercepted  letter  written  in  January  1916  Frau  Beit  von  Speyer. 
Sir  Edgar's  sistor,  wroto  him  exulting  on  the  excellence  of  the  German 
Iv>^tlon,  says  the  Oonunittec,  which  expresses  the  opinion  that  she  would 
not  havo  written  in  such  an  enthusiastic  strain  if  she  had  thought  such 
expressions  would  have  been  distaKteful  to  him.  In  fact,  the  report  says. 
Sir  F^dgar  afterwards  admitted  that  he  had  repeated  in  a  conversation  his 
■-isior's  report  of  the  excellent  tierman  position. 

The  following  is  the  letter  addressed  by  Sir  Edgar's  English 
partners  to  the  English  press  on  Jan.  6: 

Di.-ir  sir: 

With  rnforciKe  to  the  report  of  the  cortificatts  of  Naturalization  Revoca- 
tion « !onimitt)!o  in  the  caw)  of  Sir  Kdgar  Speyer  as  published  In  this  niorn- 
in^'-i  prints  this  should  ;it  once  dispose  of  many  of  the  gross  insinuations 
which  have  boon  made  against  him,  Wc  havo  bc^on  partners  of  .Sir  ICdgar 
SpiryiT  sinco  January  1912  and  havo  been  over  twenty  years  with  his  firm 
.nnd  wo  say  without  qualification  of  any  .sort  that  In  our  opinion  lio  is  In- 
capable of  any  a<;t  of  treachery  against  the  country  of  his  iidoptlon.  Sir 
lOdgar  w.-LS  undoubtedly  concerned  in  ci'rinin  unfortiinato  asHociiitlons  In 
\nierlca.  a-rtaln  brt«ii;hcs  of  war  rwulaMons  and  rcrlain  IrrcKulnrllles  of  ii 
tcchniciil  nallim.  Ho  a(lmill<!dly  corrcspondiMl  with  his  two  sisters  and 
his  l)rothiT-ln-law  In  Germany  and  authorl/.i'd  the  latter  to  make  mnsLU 
<::«-ih  payments  from  one  irnomy  to  another  to  old  frltinds  In  (llHlross  In 
tliTinany  and  .\uKtrlii.  and  In  certain  rjisfw  ho  attempted  evasion  of  the 
.iiisorHhli).  but  there  Is  no  HiiggcHllon  that  thiH.  Iiowrver  Indefeiislblo  on 
iwlinicjil  groimdH.  embraced  other  than  purely  bnslneiw  and  pt\rNona1 
ni.itl,«irM,  Wo  allJich  little  Importance  to  the  rindlngs  of  the  qnenllon  of  hW 
conliiuKxl  partnorrthiii  In  M<-<KrH.  Hpeyor  &  Co,  In  New  York  for  some  two 
MionMiM  after  the  onttireak  of  th"!  war,  nor  of  his  iiHsoclal.lon  with  enemy 
(rMfflc,  Any  hnslnrHS  man  recalling  the  conriiMlon  In  official  and  biiKlniVKS 
clrcleH  In  the  e^irly  <layf<  of  Mio  war  aH  t^o  the  i;orri«:t  action  for  tlioso  with 
Intdrriallonal  banking  Intrrtvst^i  will  appre<!lafo  the  <lirricnltl<M  and  poT- 
ploxUlc;  with  which  Sir  I'ldgar  SpuyiT  wa.i  confnintod.  Ah  regfirdH  tho 
f-xi-hnntri"  (nii)'«irtlons.  Iiardly  ii  bank  or  banking  IioilNo  In  I.onflon  run 
i«;<-.'ipi)  condemnation  if  such  biislniy^  an  that  i:iiii<luctecl  by  oiir  firm  In 
flrfinrni  rut  trading  with  the  enemy.  It  now  nppi'iirn  t,f>  have  been  pnictlrally 
imi><K="ll)li-   ri'!  rinyonx  :i<(fiMliiti'(l  wifli  ihh  \"ry  tiv'hnli'iil  branch  of  banking 
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will  admit,  entirely  to  prevent  the  possibility  of  indirect  contact  with  the 
enemy.  Tlie  'J'roasury  rccoRnized  this  over  a  year  after  the  outbreak  of 
the  war  by  issuing  circular  letters  to  bankers  including  oui-sevlcs  ijointing 
out  the  difficulty  of  detecting  such  contact  and  enclosing  a  form  of  under- 
taking for  signature  by  neutrals  with  a  view  to  curtailing  this  danger.  In 
the  case  of  oui-  firm,  we  had  already,  on  Nov.  16  1914.  taken  the  precaution 
to  write  to  our  New  York  and  Amsterdam  friends  on  the  subject,  adding, 
"you  will  accordingly  be  good  enough  to  talve  e^ery  precaution  to  ensure  that 
no  person  with  whom  you  do  business  for  such  joint  account,  either  directly 
or  indirectly  resident  in  Clermany,  Austria,  or  Turkey"  and  although  the 
committee  comment  adversely  on  the  form  of  reply  given  by  Messrs. 
Teixeira  de  Mattos  Brothers  in  Amsterdam,  we  still  consider  that  our  firm 
was  entirely  justified  in  being  satisfied  with  their  acknowledgment  saying, 
"TVe  have  received  your  private  lines  of  the  sixteenth  inst.,  contents  of 
which  we  have  duly  noted."  Wo  maintain  in  tliis  connection  Sir  Edgar 
has  nothing  to  reproach  himself  with  since  aU  tbe  transactions  of  his  firm 
were  with  neutral  eoimtries,  viz.,  IloUaud  and  America,  and  to  suggest 
that  he  personally  engaged  in  this  particular  class  of  business  with  the 
knowledge  that  these  traasactions  would  invohc  bcuiefit  to  individual  Ger- 
mans and  assist  the  enemy  in  the  war,  is,  in  our  opinion,  a  grave  injustice 
to  him.  AVe  think  that  these  few  conuiienfs,  which  we  hope  you  will  be 
good  enough  to  publish,  are  due  not  merely  to  Sir  Edgar  himself  but  to  those 
many  friends  of  his  in  this  country  who  have  known  him  to  be  innocent  of 
those  baser  charges  which  prejudice  has  fostered  and  which  the  memory  of 
countless  acts  of  kindness  and  generosity  will  outlive. 

(Signed)     H.  W.  BHOWN  and  GORDON  LEITH. 

Sir  Edgar's  statement  of  Jan.  6  follows: 

I  have  so  far  considered  myself  boimd  to  secrecv  concerning  the  pro- 
ceedings before  the  Natiu-alizatiou  Revocation  Committee,  but  now  that 
the  Government  has  published  the  Committee's  report  covering  twenty- 
seven  pages,  lest  my  silence  bo  misconstrued,  I  propo.se  in  self-defense  to 
e.thibit  in  their  true  light  the  origin,  liistory  and  piu-pose  of  these  proceedings 
so  far  as  passible  in  so  limited  a  space. 

The  decision  is  based  on  three  alleged  grounds,  equally  tenuous  and 
imtenable: 

1.  Trifling  tran.sactions  in  arbitrage  aud  exchange  with  a  reputable 
Amsterdam  banking  house,  as  though  it  were  disloyal  to  deal  with  Holland 
during  the  war,  as  most  British  banldng  houses,  including  ours,  were  doing 
with  the  full  knowledge  of  the  Cioserument.  (That  is  now  characterized 
as  trading  with  the  enemy.) 

2.  Conuiiunicating  with  mj'  sisters  and  theu-  families  in  an  entirely  inno- 
cent way.     (Tliat  is  characterized  as  communicating  with  the  enemy.) 

.3.  Evading  the  censor  with  the  full  knowledge  of  the  censor  and  insisting 
upon  the  right  (o  do  so.  in  matters  all  of  which  were  legitimate  and  innocent. 

When  impartially  analyzed  in  the  liglil  of  the  Government's  own  con- 
tentions these  findings  are  trivial  beyond  words.  The  report  distorts  and 
magnifies  them  out  of  recognition  and  attemi>ts  to  support  them  by  state- 
ments that  are  unsupported  by  a  vestige  of  proof,  such  as  the  statement 
that  I  knew  tli(!  insignificant  Amsterdam  transactions  were  for  German 
accounts. 

Hei-e  are  the  facts: 

la  May  191.5  life  for  me  and  my  family  having,  in  the  words  of  the  report, 
"lx«ome  intolerable"  in  England,  and  (again  in  the,  words  of  the  report)  so 
that  "no  adverse  inference  should  be  drawn  from  his  leaving  this  countr.v,"  I 
wrote  to  the  Prime  Minister  asking  to  resign  all  my  honors  and  retire  from 
all  my  public  positions,  and  sailed  for  the  United  States.  My  resignations 
were  declined.  In  1918,  when  ray  I'rivy  Councillorship  was  again  under 
discussion,  I  once  more,  in  a  niessagc  to  the  then  Prime  Minister,  Mr.  Lloyd 
George,  tendered  m.v  resignation  as  a  member  of  tlac  Privy  Council.  To 
this  message  1  received  no  reply. 

In  the  spring  of  1919  I  was  informed  by  the  Home  Office  that  the  Home 
.Secretary  had  under  consideration  the  revocation  of  my  naturalization 
certificate  upon  certain  charges  made  against  me  which  would  be  investi- 
gated by  the  Naturalization  R(>vocation  C^ommittee,  charges  which  related 
to  matters  that  occurred  in  the  United  States. 

I  at  once  took  up  the  challenge,  retained  counsel,  and  after  endless  delay, 
caused  by  the  dilatory  tactics  of  Ihe  Home  Office,  my  American  legal  ad- 
visers succeeded  in  persuading  the  Hrillsh  authorities  to  appoint  a  com- 
mission to  take  evidence  in  America,  with  the  rscult  that  the  testimony 
of  every  witness  having  knowledge  of  the  facts  w;us  taken  in  this  country 
before  Hon.  Morgan  .J.  O'Urieu.  After  the  fullest  inviwtigation,  .ludge 
O'ltrien  transmitted  his  report,  together  with  the  evidence,  to  the  Home 
Office,  and  upon  this  (nideuee  and  report  these  charges  have  now,  without 
a  single  exception,  been  dismi.-ised.  They  were  based  almost  entirely  on 
gossip  and  dotecti^'e  reports,  but  their  refutation  nevertheless  entailed 
enormous  labor  and  time  (the  proce<>ding  lastwi  about  three  months)  at 
very  heavy  expense  to  me.  They  are  \ery  briefly  dealt  with  in  the  Clom- 
mittee's  report,  atid  th(<  short  refei-ence  to  them  gi\  (!s  no  conception  of  the 
charai:ter  and  scope  of  the  original  (elaborate  <-harges  iviiich  failed  <!om- 
pletely  of  proof.  All  th:it  remains  of  them  is  some  criticism  by  the  Com- 
mittee for  my  social  acquaintance  with  a  great  musician,  a  citizen  of  Switzer- 
land, of  worldwide  renown,  with  whom  a  man  of  such  undoubted  patriotism 
as  the  late  Colonel  Higgiason  of  lloslon  and  many  others,  even  after 
America  had  entered  the  war.  did  not  hesitate  to  meet  in  friendly  inter- 
course. 

.\fter  the  conclusion  of  the  proci'ediugs  iu  New  York  I  sailed  for  England 
in  August  1921.  convinced,  as  were  my  couasel,  that  with  the  evidence 
taken  in  this  country  before  the  Committee  the  proceedings  against  me 
would  be  siunmarily  dismissed. 

After  my  arrival  iu  England  and  not  until  the  hearing  had  actually  begun, 
much  to  my  surprise,  I  was  confronted  wth  an  entirely  new  set  of  charges 
based  on  transactions  of  seven  years  ago  of  which  I,  up  to  that  time,  had 
never  been  informed  and  which  it  is  now  clear  were  only  presented  when  it 
was  realized  by  the  British  authorities  that  the  American  charges  had  com- 
pletely collapsed.  These  new  charges,  however,  appeared  so  trivial  and 
so  readily  susceptible  of  explanation  that  my  English  counsel  decided  to 
proceed  in  spite  of  the  disadvantage  that  they  were  first  sprung  at  the  hear- 
ing and  without  notice  to  me.  Had  I  or  my  counsel  suspected  what  undue 
importance  the  Clonunittee  would  attach  to  matters  which  every  business 
man  conversant  with  banking  would  understand  without  difficulty,  my 
counsel  would  have  d(!iuanded  an  adjournment  of  the  hearmg  in  order  to 
send  to  .\merica  and  to  complete  my  proof. 

A  perusal  of  the  Committee's  report  convinces  me  that  it  is  the  work  of 
men  who,  however  learned  in  the  law  they  may  bo,  are  entirely  out  of 
touch  with,  and  ignorant  of.  business  matters  and  who  accordingly  have 
reached  unjust  conclusions  on  insufficient  evidence.  To  such  a  want  of 
understanding  of  current  business  affairs  and  to  what  appears  to  have 
been  a  bias  that  colored  my  every  innocent  act  and  that  was  insurmountable 
I  attribute  such  amazing  comments  as  that  of  the  Committee  upon  my 
failure  to  retire  from  the  neutral  fu-m  of  Speyer  &  Co.  of  New  York,  of 
which  I  remained  a  partner  for  one  month  after  the  declaration  of  war  in 
August  1914.  Quite  ap.art  from  the  fact  that  at  the  thno  of  such  sudden  and 
wiirlfl-rtide  disturbance  important  decisions  could  not  be  expected  to  be 
takini  over-night,  I  venture  to  .issert  tliat  thousands  of  loyal  British  sub- 


jects retained  their  interest  in  American  concerns  which  were  then  trading 
with  Germany,  as  with  perfect  propriety  they  might. 

However,  immediately  that  my  attention  was  directed  to  this  question 
by  the  proclamation  of  Sept.  9  1914,  I  secured  the  advice  of  my  solicitors 
in  London,  and  notwithstanding  their  opinion  that  I  might  remain  in  part- 
nership with  Speyer  &  Co.  under  certain  conditions,  I  retired  on  Sept.  9 
1914.  Upon  these  facts,  and  these  alone,  the  Committee  does  not  hesitate 
to  conclude  that  I  remained  in  partnership  ttu-oughout  this  month  to 
"further  my  own  financial  interests  which  I  preferred  to  the  prompt  dis- 
charge of  my  duty  to  the  State."  And  this  in  spite  of  the  fact  that  I  derived 
no  profit  from  this  partnership  during  this  period  of  four  weeks  and  there 
was  no  proof  whatever  to  support  this  gratuitous  conclusion. 

Equally  unfounded  is  the  Committee's  contention  that  the  insignificant 
transactions  in  foreign  exchange  between  Spej-er  Bros,  of  London  and 
Speyer  &  C'o.  of  New  York  and  Messrs.  Teixeira  of  Amsterdam  were  to  my 
knowledge  destined  for  or  intended  to  benefit  Germany.  To  any  one 
familiar  with  foreign  exchaTigc  or  arbitrage  transactions  the  conclusions  of 
the  Committee  (not  sustained  by  a  vestige  of  proof)  .seem  grotesque,  espe- 
cially as  it  was  admitted  that  Speyer  Bros,  did  no  more  than  was  done  by 
the  most  loyal  British  bankers  in  the  transmission  of  funds  to  neutral 
countries.  Tlie  attempt  to  attribute  to  me  knowledge  that  these  funds 
might  eventually  be  transmitted  from  Holland  to  Germany  failed  utterlj' 
at  the  heai'ing  and  has  no  foundation  whatever  in  the  facts  or  in  the  evi- 
dence. It  is  tantamount  to  saymg  that  Holland  was  to  bo  boycotted  and 
treated  like  an  enemy-part.v  to  the  conflict  and  that  transactions  with  that 
country  amounted  to  dealing  with  the  enemy.  If  the  Briti-sh  authorities 
wished  to  place  Holland  and  other  neutral  countries  under  that  ban  they 
should  have  said  so,  for  they  knew  of  all  these  dealings  and  that  they 
were  participated  in  by  every  great  British  banking  house  throughout  the 
war  without  protest  by  tht'  Government.  The  transactions  complained  of 
were  in  arbitrage  exchange  for  joint  account  of  our  London  house  and  an 
Amsterdam  firm  in  which  om-  New  York  house  acted  as  bankers.  The 
report  says: 

"These  transactions  resultetl  in  a  profit  of  £1,900  (mind  you>  which  was 
presumably  divided  between  Speyer  Bros,  and  Teixeira"  (the  Amsterdani 
house) .  • 

.lust  think  of  the  incentive  here  disclosed  for  disloyalt.v  on  my  part. 
Transactions  extending  over  many  months  wilii  my  firm,  in  which  I  wa.s 
one  of  the  five  members,  and  which,  it  is  charged,  realized  a  total  profit 
of  £950.  Of  which  my  share  of  the  "loot"  would  have  been  about  i.300. 
Such  are  the  straits  to  which  the  British  Government  is  put  to  sustain  this 
unrighteous  action.  The  whole  thing  is  neither  more  not  less  than  the 
culmination  of  years  of  political  persecution.  The  Home  Secretarj'  simply 
dared  not  give  me  ttie  vindication  to  which  I  was  entitled. 

So  far  as  concerns  any  violation  of  English  censorship  regulations,  it  is 
sufficient  to  say  that  although  my  coiTespondence  and  that  of  my  firm 
was  at  all  times  rigorousl.\'  censored  and  my  cable  correspondence  from  the 
beginning  of  the  war  was  submitted  to  th''  Committee,  it  was  filially  ad- 
mitted that  all  these  messages  were  of  an  undeniably  hai'mless  character 
relating  to  personal  matters  and  constituted,  at  their  worst,  a  mere  tech- 
nical infraction  of  the  censorship. 

Considerable  importance  is  attached  by  the  committee  to  a  letter  written 
by  EDy  brother-in-law  in  answer  to  a  letter  of  mine,  which  has  since  been 
found  but  wliich  it  was  impossible  to  produce  at  the  hearing  owing  to  the 
short  notice  accorded  me.  and  to  the  fact  that  my  letter  was  among  mj'  pa- 
pers in  New  York.  In  the  absence  of  proof  of  the  contents  of  my  letter, 
the  committee  has  nevertheless  speculated  concerning  what  it  contained, 
and  has  concluded  that  I  "expressed  a  desire  to  settle  in  Berlin  and  carry 
on  business  there  after  the  war."  This  conclusion  of  the  conunittee  is 
shown  now,  by  the  production  of  the  letter  itself,  to  have  been  without  the 
slightest  justification,  and  the  validity  of  their  other  conclusions  in  this 
proceeding  may  be  fairly  estimated  by  contrasting  their  opinion  of  the  con- 
tents of  my  letter  with  the  letter  itself,  which  has  since  been  transmitted 
to  the  committee.  When  that  is  done  it  will  be  found  that  my  letter  to  my 
brother-in-law  was  altogether  innocuous,  although  the  committee  assumed 
it  to  contain  expressions  of  disloyalty  to  England. 

I  am  content  that  the  facts  as  they  are  and  as  they  have  been  established 
shall  stand  against  the  groundless  speculations  of  the  committee  concern- 
ing any  act  of  mine.  AVTiile  I  deplore  the  results  of  these  proceedings  and 
the  unfair  conditions  under  which  they  wore  produced,  I  accept  them  with 
the  equanimity  of  one  whose  past  record  I  trust  can  be  safely  left  to  speak 
for  Itself. 

Now  that  this  partisan  report  has  been  made  public,  much  to  my  satis- 
faction, wliilo  to  my  disappointment  the  Government  has  carefully  refrained 
from  publishing  the  evidence  on  which  it  is  supposed  to  be  founded,  I  de- 
sire that  the  entire  record  be  made  available  for  public  inspection,  and  I 
challenge  the  Government  to  point  to  a  strip  of  material  e^'idence  that 
would  induce  any  fair-minded  man  to  support  the  monstrous  conclusions 
of  this  report . 

(Signed)     EDGAR   SPEYER. 

We  also  give  tlie  following  Associated  I^ess  dispatch  from 
Boston,  .Jan.  6: 

Charles  E.  Ware  Jr..  who  was  formerly  President  of  the  Boston  Jom*nal 
Company,  said  to-day  that  the  loan  of  S.5,000  refen-ed  to  in  the  British 
Government  paper  regarding  Sir  Edgar  Speyer  was  made  wthout  promise 
or  understanding  that  coiUd  affect  the  newspaper's  policy  in  any  way. 

"The  money  was  loaned  by  Sir  Edgar  Speyer  not  to  the  'Journal'  or  to 
me.  but  to  .lohn  Koren,  and  by  him  to  me,  to  keep  the  'Journal'  going  at  a 
time  when  we  were  trying  to  finance  it  on  a  permanent  basis,"  he  said. 
"It  was  repaid,  with  the  exception  of  $1,000.  Testimony  heard  in  closed 
proceedings  before  a  master  at  New  York  brought  out  that  the  'Joiu-nal' 
was  in  no  sense  a  pro-German  paper  and  was  not  helping  Germany  in  anj- 
way.  This  testimony  was  by  prominent  American  citizens  and  by  strong 
pro-ally  sympathizore." 

The  New  York  hearing,  Mr.  Ware  said,  was  held  to  assist  a  British  Gov- 
ernment agent  to  obtain  information  regarding  the  charges  against  Sir 
Edgar  Spejer.  tJi 


NATIONAL  AGRICULTURAL  CONFERENCE 
ACCEPTANCES  RECEIVED. 

The  National  .Vgrienltiiral  Conference,  which  is  to  be  held 
in  Washington  beginning  .January  23,  and  which,  as  an- 
nounced in  our  issue  of  Saturday  last  (page  19),  was  called 
by  Secretary  of  Agriculture  Wallace  at  the  in.stance  of  Presi- 
dent Harding,  will  include  in  its  membership  at  least  20t) 
persons  of  broad  experience  in  virtually  every  phase  of  Agri- 
culture and  its  allied  industries, according  to  an  announce- 
ment made  by  Secretary  Wallace  on  Jan.  7,  which  also  said; 
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Invitations  have  been  extended  to  leading  farmers  and  dairymen  and  to 
the  officials  of  national  farm  organizations  and  farm(;r.s'  l)usiness  organiza- 
tions. Every  section  of  the  countrj'  will  bo  represented  adequately  by  the 
best  agricultural  thought  of  the  community  and  by  leaders  in  the  various 
kinds  of  farm  industry,  qualified  to  spealc  for  their  communities  as  a  whole. 
More  than  half  of  the  membership  of  the  conference  will  consist  of  farmers 
and  their  represent-Jitives,  as  outlined  above.  The  remainder  of  the  dele- 
gates will  be  men  closely  associated  with  agriculture  through  its  allied  in- 
dustries. The  personnel  will  include  State  officials,  including  commis- 
sioners of  agriculture,  representatives  of  agricultural  colleges,  leading 
economists,  editors  of  some  of  the  chief  agricultm-al  publications,  railway 
executives,  highway  transport  committeemen,  and  exponents  of  such  related 
groups  as  packers,  conun'.ssion  men,  cannors,  fertilizer  manufacturers, 
millers,  grain  dealers,  farm  implement  manufacturers,  bankers,  and  auto- 
mobile and  motor  truck  manufacturers. 

-V  number  of  nof,able  public  men  interested  in  agriculture  and  its  problems 
also  will  attend.  Congress  will  be  represented  by  the  Joint  Commission  of 
Agricultural  Inquir>%  of  which  Representative  Syiney  Anderson  of  IMinne- 
sota  is  chairman.  Mr.  Anderson  and  members  of  the  commission  are  giving 
the  Secretary  their  support  and  assistance  in  formulating  plans  for  the  con- 
ference. 

On  tlie  7th  iust.  Secretarj'  Wallace  made  public  a  partial 
list  of  persons  who  have  accepted  invitations  to  participate 
in  the  Conference,  the  ihembership  of  which  besides  compos- 
ing a  majority  of  farmers  and  farm  organization  leaders, 
will  also  contain  representation  of  the  chief  industries  and 
Unes  of  business  imediately  dependent  upon  agiiculture ,  as 
well  as  a  considerable  group  representing  banking,  trans- 
portation, and  related  Unes.  The  foUowang  acceptances 
were  announced  on  Jan.  7: 

S.  J.  Lowell,  Fredonia,  N.  Y.,  Master,  National  Grange. 

.1.  R.  Howard,  Chicago,  111.,  President  American  Farm  Bureau  Fed. 

Charles  S.  Barrett,  Union  City,  Ga.,  President  National  Farmers  Union. 

J.  S.  Wanamaker,  St.  Mathews,  S.  C,  President  American  Cotton  Assn. 

W.  K.  James,  St.  Joseph.  Mo.,  President  International  Farm  Congress. 

Milo  D.  Campbell,  Coldwater,  Mich.,  President  National  MUk  Pro- 
ducers' Federation. 

Grant  H.  Slocum,  Mt.  Clemens,  Mich.,  President  The  Gleaners  Pod. 

C.  H.  Gustafson,  Chicago,  111.,  Pres.  United  States  Grain  Growers,  Inc. 

J.  M.  Anderson.  St.  Paul,  Minn.,  President  Equity  Exchange. 
G.    Harold   Powell,    Los   Angeles,    Calif.,    General   Manager,    California 
Fruit  Exchange. 

Caxl  Williams,  Oklahoma  City,  Okla.,  President  American  Cotton 
Growers  Exchange,  Editor  "Oklahoma  Farmer  Stockman." 

Raymond  A.  Pearson.  Ames,  Iowa,  President  Iowa  Agricultural  College, 
former  Assistant  Secretary  of  Agriculture. 

G.  T.  Christie,  La  Fayette,  Ind.,  Director  Indiana  Experiment  Station, 
f  rmer  Assistant  Secretary  of  Agriculture. 
Alva  Agee,  Trenton,  N.  J.,  State  Commissioner  of  Agriculture. 

G.  W.  Slocum,  Utica,  N.  Y.,  President  Dairymen's  League. 

-Albert  Manning,  Otisvillo,  N.  Y.,  General  Farmer. 

O.  E.  Bradfute.  Xenia,  Ohio,  prominent  cattleman.  President  State 
Farm  Bureau. 

H.  W.  Tinkham,  Warren.  R.  I.,  dairyman. 

James  W.  Wilson,  Broolqpgs,  So.  Dak.,  Dean  College  of  Agriculture. 

E.  B.  Cornwall,  Middlebury,  Vt.,  President  Farm  Bureau.  . 

G.  H.  Bowles,  Lynchburg,  Va.,  President  Farmers'  Union. 
Chas.  L.  Hill,  Roscndale,  Wis.,  prominent  breeder  of  dairy  cattle. 

C.  V.  Gregory.  Chicago,  lU.,  Editor  "Prairie  Farmer." 

Governor  Warren  T.  McCray,  Ind.,  prominent  stockman  and  farmer  of 
the  State. 

A.  Sykes,  Ida  Grove.  Iowa,  President  Corn  Belt  Meat  Producers  Assn. 
Barton  Needham,  Lane,  Kansas,  general  farmer.  Master,  State  CJrange. 
.Xrthur  B.  Hancock,  narris,  Ky.,  tobactx)  grower. 
L.  S.  Bean,  Presque  Isle,  Me.,  prominent  potato  grower. 

D.  a.  Harry,  Pylesville,  Md.,  dairyman    nd  President  Farm  Bureau. 
Harry  P.  Stra.sbaugh,  Aberdeen,  Md.,  President  Nattional  Canners  Assn. 
A.  W.  Gilbert,  Boston,  Mass.,  Stats  Commissioner  of  Agriculture. 

.1.  M.  Anderson,  St.  Paul,  Minn.,  President  Equity  Exchange. 

-\lfred  H.  .Stone,  Dunleith.  Miss.,  cotton  planter. 

S.  P.  Houston,  Malta  Bend.  Mo.,  general  farmer. 

Henry  J.  Waters,  Kansas  City,  Mo..  Editor  and  Member  of  Second 
Industrial  (conference,  former  President  Kansas  Agricultural  College. 

W.  -M.  Burlingame,  Great  Falls,  Mont.,  President  Equity  Society  of 
Montana. 

Richard  T.  Kly,  Madison,  Wis.,  economist  and  authority  on  land 
economiCH. 

Julius  H.  Barnta,  New  York  City,  N.  Y.,  formerly  Chairman  United 
States  <irain  Corporation. 

Thomas  Wilson.  Chicago.  111.,  Pres.,  Institute  American  Meat  Packers. 

Oifford  Pinchot,  Washington,  D.  C,  State  Forester  of  Penn.sylvania. 

Chas.  J.  Brand.  Pittsburgh,  Penn.,  President  American  Fruit  Growers. 

L.  H.  Cioddard,  Wa.shlngton  Court  House,  Ohio,  general  farmer. 

O.  H.  E.  Wlnbcrg.  Silb«T  Hill.  Ala.,  Pres..  Gulf  Coa.st  Citrus  Exchange. 

G.  L.  Sand.s,  (;harle«ton,  Ark.,  PrCHident  F.irmers'  Union. 

W.  H.  Walker,  Willows.  c;allf..  President  California  Farm  Bureau. 

Chas.  K.  (Jollins,  Kit  (Jarson,  Colo.,  stockman. 

A.  B.  (^ook,  Owafiflo,  Mich.,  .Master,  HUitn  (irango. 

Se^srctary  Walla/ic  on  the  10th  inst.  announco<l  further 
list  as  follows  of  accej)taiic(s  to  invitations  to  participate 
in  the  conference: 

ttradford   Kriapp.   Kayirl((!\ilr).   Ark.,   Ociti   Agririiltural  College. 
DHiglit.    Iliianl,    I'hoenix,    Ariz.,    i)romiii)'.nt    stoclunan,    /'nvsideiit    I'iiiia 
'  ol.loii  (irowfrrs'  Association. 

ThoiiiiisF.  Hunt,  lierkiiicy.  (,'allf.,  I)<ui.n (California ('oUogo of  \'.rrlcultur<!. 

U.  M.   Hiiw].  Han  KranrlHco.  Calif.,  Central  Cn-aniories. 

W.  <i.  .famlrson.  La  Veta,  C.oUi..  gen<Tal  hirmcr. 

Hon.  Eugene  Meyer.  .Ir.,  W,a.shlngton.  I).  ('...  .Managing  Director  War 
KiniiiK-i-  Corporation. 

Hon.  .\.  C.  Mill<!r.  WiiMlilngtoii.  I>.  C..   l-i/lcra!   Kiscrvo  Uo;i,-d 

Dr.   Wlllrnon  Newell.  GiiineHvillo.   Kla..  Hliite  I'l.int  CommiH-iloimr 

J.  H.   HttHH.  Wlnf/T  Ifavcii.  Kla.,   I'n-sldciit  Florida  CItnw  Exchange. 

(3.    \.  Colli),    \ll;i.nta.  (;a  .  Kdit^ir    'Hoiithirti   KiirallHt." 

HowanI  t^conard.  Kiirrka.  III..  I'rcsidi nt  lllhuiis  ,\griciilt   nil  Awsfjclntlon 

John(i.  Mrown,  .\lofion,  Ind.,     Indiana  l";iriM  fJiiri^aii. 

W.  M.  .lardino.  Manhattan.  Kan  .  I'rcsldint,  KauHas  Agricultural 
College. 

Thomas  Cooper.  Lexington.  Ky.,  Dean  College  of  .A i^riculture. 

Judge  Kol)(.  W.  Ilinghani,  Ixixington,  Ky.,  Burley  Tohncco  Orowors' 
-\sso<:iation. 


William  Black,  Louisville,  Ivy.,  Presidium,  National  Association  Farm 
Implement  Manufacturers. 

Governor  J.  M.  Parker,  Baton  Rouge,  La. 

Richard  Pattoe,  Newton  Highlands,  Mass.,  Boston  Milk  Producers 
Association. 

N.  P.  Hull,  Dimondale,  Mich.,  President  National  Dairy  Union. 

L.  E.  Potter,  Springfield,  Minn.,  President  Farm  Bureau. 

.7.  W.  Fox,  Scott,  Miss.,  prominent  cotton  planter. 

F.  B.  Mumford,  Columbia,  Mo.,  Dean  (College  of  Agriculture. 

W.  I.  Drummond,  Kansas  City,  Mo.,  Manager  International  Farm 
(^ongress. 

<;.  J.  Osborn,  Omaha,  Neb.,  President  Farmers  Union. 

A.  B.  Farmer,  Hampton  Palls,  N.  H.,  general  farmer. 

H.  W.  Jeffers,  Plainsboro,  N.  J.,  General  Manager  Walker-Gordon  Farms. 

A.  L.  Clark,  Trenton,  N.  J..  President  National  Association  of  State 
Marketing  Officials. 

Praeger  Miller,  Roswell.  N.  M.,  prominent  cattleman. 

R.  G.  Phillips,  Rochester,  N.  Y.,  Sec.  National  Apple  Shippers  Ass'n. 

Theo.  Price,  New  York  (^ity,  cotton  economist. 

A.  R.  Mann,  Ithaca,  N.  Y.,  Dean  Cornel  CoUege  of  Agriculture. 

Clarence  Poe,  Raleigh,  N.  C  Editor  "Progressive  Parmer." 

.lohn  L.  Ckjulter,  Agricultural  College,  N.  D.,  President  North  Dakota 
Agricultural  College. 

Homer  C.  Price,  Newark,  Ohio,  fruit  grower,  former  Daan  Ohio  College 
of  Agriculture. 

L.  J.  Taber,  Columbus,  Ohio,  Commissioner  of  Agriculture. 

John  Fields,  Oklahoma  City,  Okla.,  Editor  "Oklahoma  Farmer." 

G.  I.  Lewis,  Salem,  Oregon,  Assistant  (General  Manager  Oregon  Co- 
operative Fruit  Growers  As.sociatibn. 

D.  R.  Coker,  Hartsville,  S.  C,  leading  cotton  planter. 

H.  A.  Morgan,  Knoxville,  Tenn.,  President  Agi-Icuitural  College. 
L.   J.   Wortham,   Fort  Worth,   Tex.,   Editor   "Recognized  Agricultural 
Leader." 

E.  S.  Brigham,  St.  Albans,  Vt.,  Commissioner  of  Agriculture. 
Former  Governor  Henry  G.  Stuart,  Elk  Garden,  Va.,  prominent  farmer 

and  cattle  breeder,  member  of  numerous  commissions  and  conferences. 
Governor  J.  M.  Carey,  Caryhurst,  Wyo.,  prominent  cattleman. 

The  following  additional  acceptances  of  invitations  to 
participate  in  the  National  Agricultural  Conference  were 
made  pubUc  on  Jan.  12: 

Henry  M.  Dunlap,  Savoy,  lU.,  President  National  Apple  Growers'  Assn. 
John  Tremble,  Salina,  Kan.,  President  Farmers'  Union. 
James  E.  Gorman,  Chicago,  111.,  President  Rock  Island  RR. 
Edwin  T.  Meredith,  Des  Moines,  la.,  former  Secretary  of  Agriculture. 
C.  C.  Speuce,  Oregon  City,  Ore..  Master  State  Grange. 
Asbury  F.  Lever,  Washington,  D.  C,  member  Fed'l  Farm  Loan  Board. 
.1.   F.  Duggar,  Auburn,  Ala.,  director  Experiment  Station. 
W.  S.  Hill,  Mitchell,  So.  Dak.,  President  Farm  Bureau. 
Bernard  M.  Baruch,  New  York  City,  former  Chmn.  War  Industries  Bd. 
H.  S.  Firestone,  Akron,  O.,  Nat'l  Highway  &  Highway  Education  Comm. 
Samuel  Gompers,  Washington,  D.  C,  President  Asa.  Fed.  of  Labor. 
P.  A.  Reid,  Phoenix,  Aiiz..  Salt  River  Valley  Water  Users'  Association. 
Fred  Bixby,  Long  Beach,  Calif.,  prominent  cattleman. 
C.  A.  Lory,  Fort  Collins,  Colo.,  President  Agricultural  College. 
J.  N.  Whittlesey,  Hartford,  Conn.,  State  Commissioner  of  Animals. 
J.  C.  Chase,  Jacksonville,  Pla.,  prominent  fruit  and  vegetable  dealer. 
A.  J.  Fleming,  Atlanta,  Ga.,  Farmers'  Union. 

Carl  Vrooman,  Bloomington,  IH.,  former  Asst.  Secretary  of  Agriculture. 
E.  Percy  MiUer,  C!hicago,  111.,  potato  dealer. 
P.  R.  Todd,  MoUne,  lU.,  farm  implement  manufacturer. 
L.  H.  Wright,  Indianapolis,  Ind.,  former  Master  State  Grange,  farmer, 
former  Highway  Commissioner. 

.loseph  H.  Mercer,  Topoka,  Kan.,  State  Live  Stock  Sanitary  Commiss'r. 
W.  R.  Dodsou,  Baton  Rouge,  La.,  Dean  College  of  Agriculture. 
W.  J.  Morse,  Orono,  Me.,  director  Agricultural  Experiment  Station. 
A.  P.   Woods,   College  Park,   Md?,   President  Maryland  University. 

A.  E.  Oance,  .Amherst,  Mass.,  Economist  Mass.  Agriculture  College. 
Roy  D  Chapin,  Detroit,  Mich.,  Nat'l  Auto.  (Chamber  of  Commerce. 
Dan  Wallace,  St.  Paul,  Minn.,  Agricultui-al  Editor. 

Vernon  T.  Davis,  Jackson,  Miss.,  cotton  grower. 
Edward  Houx,  Kansas  City,  Mo.,  live  stock  commission  man. 
,  O.  G.  Smith,  Kearney,  Neb.,  I'resident  Farmers'  National  Ck)ngross. 
J.  Edward  Moon,  Trenton,  N.  J.,  Nat'l  Nurserymen's  Association. 
G.  F.  Warren,  Ithaca,  N.  Y.,  Economist  (Cornell  College  of  Agriculture. 
G.  Howard  Da\i.son,  Millbrook,  N.  Y.,  live  stock  breeder. 
Edward  Sutton,  Buffalo,  N.  Y.,  Ice  Cream  Mfrs.'  A.ssociatlon. 
James  Moore,  Rochester.  N.  Y.,  National  Canners'  Association. 
John  Dillon,  New  York  City,  publisher  agriculture  paper. 
•John  D.  Miller.  Utica,  N.  Y.,  Vlco-Prcsident  Dairymen's  League. 

B.  W.  Kllgore,  Raleigh.  N. C,  director  Agricultural  Experiment  Station. 
R.  W.  Stone,  Greensboro,  N.  (C,  President  Farmers'  Union. 

.lohn  11.  Ilagon,  Deoring,  No.  Dak.,  former  (Conmiiss'r  of  Agriculture. 
John  Whitohurst.  Oklahoma  City,  (Jonunissiouer  of  .Vgriculture. 
James  T.  Jardine,  Corvallls,  Ore.,  dirertor  Experiment  Station. 
E.  M.  Swoltzor,  Shipponsville,  Pa.,  President  Farmers'  Society  of  Equity. 
L.  M    Bailey,  Pittsburgh,  Pa.,  President  Nat'l  Milk  Dealers*  Aaan. 
Fi*ed  Rasmustiun,  Harrlsburg,  Pa.,  Secretary  of  .Agriculture, 
n.  Harris,  (Columbia,  8.  (C,  CoimnlKsioner  of  Agriculture. 
George  IJ.  Terrell,  Austin,  Tox.,  (Comniis-sionor  of  .Agriculture. 
Oeorgo  Thomas,  Salt  Lake  City,  President  University  of  Utah. 
Spencer  (Carter,   Richmond,  Va..  .American  l''or(.ilizor  AsHociatlon. 
E.  E.  Fayvlllo.  Spokane,  Wa.sh..  Editor  " VV;i.shingl,<)n  Fanner." 
Ooorgo  McKorrow,  Powauke«j,  Wis.,  sheep  brcxwler. 
L.  L.  (Jlds.  M.idlson,   Wis..  President  .\rnerlcaii  Se<Hl  Trade  .Assn. 
(C.   H.   McDowell,  (Jhicjigo.   111..   President   National   Kortlllzor  Assn. 
T.  (C.   Atkoson.   Washington.   D.   (C,   Washington   Uepnwontatlve  Na- 
tional (Jrango.  


(•<)M/"r/i()Llj:Ji  (}/<•  (HJItUFA'OY  OlilS.^l^afltf  IN  AN- 
MIAL  Ui:i'<)liT  ljJi<;h'S  LIMIT  ON  ItlH)lHCOUNTINa. 
.\  feat II re  of  th(?  annual  report  of  Comptroller  of  the  Our- 
ifiicy  (VLsHln^er,  jiresented  to  iJoiiKH'SS  on  Jan.  '.),  1b  his 
SMKKestlon  that  serious  coiisltleration  be  ^'ivcn  fo  sonic  limi- 
tation on  the  prlvilcKe  of  rediscoiintiiiK  Imnk  i)aper  ns  a 
nieaiiK  of  extending  (•r(Mlit.  On  this  point  the  Comptroller 
.says : 

Kvcn  th'!  moHt  sanguine  <>t  itn  authofK  would  not  have  claimed  that  the 
Ki'diTai  Hesorve  Hj>.t«>m  w.ifi  perfect.  It  did  not  Hprlng  fiillpiinoplied  from 
tlie  tjrow  of  either  Wi-doni  or  lOxperleik'e.  In  w)me  of  \Ih  phaHen  the  ex- 
perience of  recent  years  has  dcmon'trntfd   rieed  of  modification.     Partlcw- 
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larl.v  I  suggest  serious  consideration  of  some  limitetion  on  the  privilege 
of  rediscounting  bank  paper  as  a  means  of  extending  credit.  The  redis- 
counting  of  one  banli's  paper  at  another  bank  is  at  best  a  questionable  pro- 
cedure, liable  to  become  a  menace  when  a  bank  pyramids  credits  by  re- 
discounting  too  much  of  its  paper  to  other  banks. 

When  the  Federal  Reserve  legislation  was  passed,  including  the  provi.sion 
for  rediscounting  bank  paper,  there  was  very  general  doubt  whether  that 
privilege  would  ever  be  availed  of  to  any  considerable  extent.  But  in  the 
trying  times  through  which  we  have  since  then  passed  this  procedure  has 
been  quite  extensively  employed.  I  wish  to  be  understood  not  as  opposing 
it  altogether,  but  as  urging  some  safeguards  that  I  feel  should  be  thrown 
about  it.  Properly  limited  and  restricted,  such  rediscounts  constitute  a 
practicable  means  of  distributing  credit,  and  of  enabling  the  less  fortu- 
nately .situated  communities  to  draw  aid,  especially  for  heavy  seasonal  re- 
quirements, from  other  communities  whicli  are  able  t«  extend  it.  But 
granting  all  this,  I  feel  that  recent  experience  admonishes  us  of  the  need 
for  limitations  and  safeguards  against  the  possibility  of  excesses.  Such 
limitations  would  impose  no  hardship  on  conservative  bankers  whose  policy 
would  be  to  keep  on  the  safe  side,  but  they  would  guard  against  the  pro- 
cedure being  carried  too  far  by  less  conservative  institutions.  If  the  law 
had  placed  a  wise  and  proper  limitation  upon  the  extent  of  these  rediscounts 
very  few  national  banks,  in  my  judgrment,  would  have  failed  or  even  been 
gravely  embarrassed.  On  the  ibasis  of  actual  experience  with  the  national 
banks  during  this  period,  I  believe  that  if  they  were  limited  in  their  re- 
discounting  operations  in  some  ratio  to  the  capital  and  surplus,  it  would 
be  a  wise  insurance  against  undue  inflation,  and  a  further  guaranty  of  the 
security  of  the  banks.  So  long  as  it  is  possible  for  banks  to  exercise  an  un- 
limited privilege  of  rediscounting  their  eligible  paper,  there  will  alway.s 
be  a  temptation  to  embark  on  an  inflation  spree  that  is  extremely  liable  to 
bring  about  embarrassment,  and  perhaps  ruin,  of  the  institution.  In  view 
of  recent  acute  experiences,  I  strongly  urge  that  a  modification  and  defi- 
nite limitation,  such  as  I  hai'e  suggested,  should  have  the  earnest  considera- 
tion of  the  Congress. 

With  one  exception,  tiie  Federal  Reser\e  banks  require  collateral  from 
banks  rediscounting  eligible  paper.  This  requirement  tends  to  take  a  too 
large  profportion  of  the  be.«t  paper  out  of  the  red i.scoun ting  bank.  This 
ha.s  at  times  left  the  rediscounting  institution  in  a  difficult  position  if 
called  upon  to  face  extraordinary  demands  from  depositors,  because  the 
banks  finds  itseli  without  .<aifficient  desirable  paper  to  sell,  to  rediscount, 
or  to  offer  as  collateral  for  cash  needed  to  meet  the  demands  of  depositor.-;. 

The  one  Federal  Reserve  bank  which  docs  not  require  collateral  from 
rediscounting  banks  insists  that  each  rediscount  operation  shall  stand  on  its 
■own  bottom.  Under  this  method  rediscounting  banks  offer  notliing  but 
gilt-edged  paper,  thus  insuring  careful  and  conservative  operations  on  their 
part.  This  seems  to  me  to  be  the  plain  intent  and  purpose  of  the  law, 
and  I  believe  the  method  of  making  rediscounts  ought  to  'be  so  clearly  de- 
fined as  to  constitute  an  additional  ineasiiro  of  safetv. 


ADVANCES  APPROVED  BY  WAR  FINANCE  CORPORA- 
TION FROM  JAN.  5  TO  JAN.  11. 
The  War  Finance  Corporation  announced  on  Jan.  9  that, 
from  Jan.  5  to  Jan.  7  1922,  inchisive,  it  approved  194  ad- 
A^ances,  aprgregating  $6,204.fK)0.  for  ugncnltiiral  and  live- 
stock purposes,  as  follows: 

$157,000  in  Colorado  i  $312,000  in  Nebraska 

137.000  in  Georgia 
268.000  in  Idaho 
180.000  in  Illinois 
124.000  In  Indiana 
292.000  in  Iowa 
114.000  in  Kan.sas 
115,000  in  Kentucky 
231.000  In  Minnesota 
250.000  In  Mississippi 


186,000  in  New  Mexico 
230.000  in  North  Carolina 
621,000  iu  North  Dakot.t 

76,000  in  Oklahoma 

30.000  in  Oregon 
422.000  in  South  Carolina 
518,000  in  South  Dakotp, 

85,000  in  Tennessee 
557.000  in  Texas 

87.000  in  Washington 
100,000  in  AVLsconsin 
378.000  in  Wyoming 


149.000  in  Missouri 
90.000  in  Missouri  (ou  llvostock  In 
Colorado) 
495,000  in  Montana 

During  the  week  ended  Jan.  7  1922  the  War  Finance  Cor- 
poration approved  a  total  of  301  advances,  aggregating 
$8,875,000,  for  agricultural  and  livestock  purposes. 

From  Jan.  9  to  Jan.  11  1922,  inclusive,  the  Corporation 
approved  241  advances,  aggregating  $6,191,000,  for  agricul- 
tural and  livestock  purposes,  as  follows: 


$20,000  In  Alabama 
121,000  in  Colorado 

80,000  In  Colorado  on  livestock  in 
.\rl7.ona 

25.000  in  Florida 
183.000  in  Georgia 
147,000  In  Illinois 

20.000  in  Indiana 
791.000  in  Iowa 
353.000  in  Kansas 
442.000  in  Minnesota 

78.000  In  Missouri 


$598,000  in  Nebraska 

13,000  In  New  Mexico 
1,143.000  in  North  Dakota 

50,000  in  Ohio 
176,000  in  Oklahoma 
135  000  in  Oregon 
480.000  in  South  Carolina 
290.000  in  South  Dakota 
624,000  in  Texas 

27,000  In  Washington 
200.000  in  Wisconsin 

15.000  in  Wyoming 


177.000  in  Montana 

Corporation  also  announced  on  .Ian.  12  its  approval  of 
an  advance  of  $1,400,000  to  a  banking  institution  organized 
to  promote  export  trade,  for  the  purpose  of  financing  the 
e.vportatiou  of  (jotton,  and  another  advance  of  $225,000  to 
the  same  institution  for  the  purpose  of  financing  the  exporta- 
tion of  lumber. 

BOSTON    CLEARING    HOUSE    IN    NEW    QUARTERS. 

The  Boston  Clearing  House,  through  its  Manager,  C.  A. 
Ruggles,  issued  on  Jan.  10  the  following  notice  regarding 
ts  change  of  location:, 

The  Boston  Clearing  House  Association  was  organized  In  March  185G 
and  located  at  56  State  Street,  where  it  remained  for  twenty-seven  years 

In  1883  It  moved  across  the  street  to  No.  66  and  was  there  for  tweutv 
years,  and  agnln  moved  to  84.  the  present  location. 

Now  aflor  sixty.five  years  on  State  Street.  It  will  open  in  new  quarters 
tn  the  Federal  Reserve  Dank  Duilding  on  Pearl  Street  Monday  Jan  16  with 
more  spacious  rooms  and  better  faculties  for  the  conduct  of  Its  baslnees 


ADVISORY  COUNCIL  OF  FEDERAL  RESERVE  BOARD 
IN  MEMORIAL  TO  PRESIDENT  HARDING  OPPOSES 
AGRICULTURAL  REPRESENTATIVE  ON 
BOARD. 
The  disapproval  which  is  reported  to  have  been  voiced 
by  President  Harding  to  the  movement  to  provide  for  the 
inclusion  on  the  Federal  Reserve  Board  of  a  representative 
of  agricultural  interests  has  the  support  of  the  Federal 
Advisorj^  Council  of  the  Federal  Reserve  Board.  A  memorial 
to  Pre.sident  Harding  prepared  by  the  Council  declares 
that  "the  appointment  of  a  farmer  to  the  Federal  Reserve 
Board  by  special  Act  of  Congress  would  not  ....  improve 
or  add  to  agricultural  credit  conditions.  It  would,  however, 
be  fateful  notice  to  the  entire  country  that  the  Federal 
Reserve  System  had  come  under  the  domination  of  a  powerful 
poUtieal  group  designed  to  secure  special  privileges  for  a 
single  class."  In  its  warning  6f  the  danger  which  threatens 
in  the  pending  bill,  the  Council  says  "if  political  pressure 
or  the  interests  of  a  single  class — be  it  the  farmer,  laborer, 
big  industry  or  capital — are  ever  permitted  to  dominate 
the  Federal  Reserve  System,  it  will  become  the  gravest 
menace  to  the  future  of  the  United  States.  If  the  Federal 
Reserve  System  is  surrendered  to  pohtical  domination, 
history  will  repeat  itself  and,  from  the  great  blessing  that 
this  system  is  to-day,  it  wiU  turn  into  a  curse."  The 
Council's  memorial  was  read  to  P*resident  Harding  on 
Jan.  6  by  members  of  the  Council's  Executive  Committee 
(of  which  Paul  M.  Warburg,  formerly  of  the  Federal  Reserve 
Board,  is  a  member)  and  yesterday  (Jan.  13)  the  Council 
approved  the  memorial.     We  give  it  in  full  herewith: 

Januani  12  1922. 

Sir  ■ — It  is  with  great  reluctance  that  the  Federal  Advisory  Council  asks 
for  the  privilege  of  an  audience  at  a  time  when  so  many  pressing  problems 
of  national  and  international  importance  are  occupying  your  mind. 

A  grave  situation  has  developed,  however,  which  endangers  the  safety 
of  the  Federal  Reserve  System,  and,  in  our  opinion,  seriously  menaces  the 
future  of  the  entire  countrj'.  The  Council  views  these  circumstances  with 
profound  disquiet  aud  feels  that  it  would  be  neglectful  of  its  duty  if  it  did 
not  seek  an  opportunity  of  bringing  them  to  your  attention. 

There  is  before  the  Senate  at  this  time  a  bill  (S.  2263)  to  amend  the 
Federal  Reserve  Act.  The  bill  as  reported  by  the  Committee  on  Banking 
and  Currency  was  not  merely  an  unobjectionable  but  a  desirable  amend- 
ment, pro%iding  that  in  selecting  the  members  of  the  Federal  Reserve  Board 
the  President  should  "have  due  regard  to  a  fair  representation  of  the  differ- 
ent commercial,  industrial,  agricultural,  and  geographical  divisions"  of  the 
country  (the  word  "agricultural"  being  added  to  the  present  provisions  of 
the  law  to  conform  to  the  basic  requirement  of  the  Act  that  paper  eligible 
for  rediscount  must  have  arisen  out  of  agricultural,  industrial  or  commercial 
transactions).  An  amendment  or  substitute  bill,  however,  was  proposed 
on  the  floor  of  the  Senate  which  provides  in  part  that  "the  first  vacancy 
existing  .  .  .  from  the  death,  resignation,  removal,  or  expiration  of 
the  term  of  office  of  such  a  member  shall  be  filled  by  the  appointment 
.     .     of  a  person  whose  business  and  occupation  Is  farming." 

This  proposal  the  Council  believes  to  be  objectionable  class  legislation, 
and,  in  the  interest  of  the  country  as  a  whole,  when  it  comes  up  for  con- 
sideration on  .lanuary  17,  as  at  present  arranged  by  the  Senate's  unanimous 
consent,  it  should  either  be  withdrawn  or  defeated. 

If  the  law  should  be  amended  so  as  to  oblige  you  to  put  a  farmer  on  the 
Board,  one  might  ask  in  that  case  why  should  not  labor  insist  that  it  as  a 
class  should  also  be  represented,  and  why  should  not  similar  claims  be 
made  by  merchants,  manufacturers,  exporters  or  any  other  special  interest 
or  group.  Indeed,  two  other  bills  of  this  nature  have  already  beein  intro- 
duced. That  it  might  or  might  not  be  desirable  to  put  a  fanner  on  the 
Board  is  not  the  question — the  wrong  is  in  requiring,  as  a  matter  of  law,  that 
one  special  Interest  shall  always  be  represented  on  the  Board. 

Furthermore,  such  a  bill,  if  enacted,  would  seem  to  endorse  the  un- 
warranted assertion  that  the  present  plight  of  the  farmer  is  due  to  the 
alleged  maladmlnistraiion  of  the  Federal  Reserve  System.  This  dangerous 
slander  has  been  spread  so  persistently  and  unscrupulously  that  a  large 
percentage  of  our  agricultural  population  have  accepted  it  as  true  and  the 
Council  fears  that  even  by  a  substantial  number  of  members  of  Congress 
the  real  facts  of  the  ca.se  are  not  sufficiently  well  understood.  The  Council 
begs  of  you.  therefore,  to  use  your  great  Influence  with  leading  Senators  to 
oppose  this  proposed  bill  and  the  principles  which  it  embodies.  The  future 
success  of  the  operation  of  the  Federal  Reserve  System  and  the  welfare  of 
the  countrj'  demands  that  the  Federal  Reserve  Board  shall  be  a  judicial 
and  non-partisan  body  acting  in  the  interest  of  the  country  as  a  whole,  not 
a  body  influenced  by  political  pressure  and  expediency  in  furtherance  of  the 
claims  of  special  interests. 

What  is  causing  this  agitation  against  the  Federal  Reserve  Board  amongst 
the  agriculturists? 

There  is  no  doubt  that  the  farmer  has  been,  and  is  still,  passing  through 
a  period  of  great  hardship,  nor  is  there  much  doubt  that  he  believes  the 
Federal  Reserve  System  responsible  for  his  present  plight. 

But  what  are  the  facts? 

The  Joint  Commission  of  Agricultural  Inquiry,  in  Part  I  of  its  report, 
summarizes  the  causes  of  the  present  depression  as  follows: 

"The  crisis  was  not  confined  to  this  country.  The  avalanche  of  declining 
prices  and  its  attending  hardships,  sacrifices,  and  losses  involved  the  whole 
world.  It  began  in  distant  Japan  with  the  break  in  the  silk  market  and  the 
C^liinese  boycott  of  Japanese  goods.  It  traveled  the  circle  of  the  Far  East, 
Australia,  India.  Java.  En.gland.  France,  Italy,  the  whole  of  Europe. 
South  America.  Canada,  and  the  United  States.  It  embraced  all  countries 
and  all  industries,  though  not  to  the  .same  extent  or  In  the  same  way. 

"As  the  failing  purchasing  power  of  the  world  began  to  make  itself  felt  in 
the  lessoning  of  export  demand  for  farm  products,  the  prices  of  aericultual 
products  begun  to  decline.  As  prices  of  agricultural  products  declined,  the 
purchasing  power  of  the  agricultural  popul.ition.  representing  nearly  40% 
of  the  total  purchasins  power  of  the  country,  began  to  diminish.  As  the 
purchasing  power  of  the  American  farmer  diminished,  the  production  of 
industries  that  produced  the  commodities  of  commerce  began  to  decline, 
and  unemplo>Tnent.  resulting  in  diminishing  consumption,  gave  further 
impulse  to  the  avalanche  of  prices."  ^ 

The  Council  is  in  fullest  .accord  with  this  striking  analysis  of  the  situation 
by  the  Joint  Commission  of  Agricultural  Inquiry,  and  without  quoting 
further  from  this  very  excellent  report  wishes  to  emphasize  the  fact  that 
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the  suffering  of  the  farmer  has  been  peculiarly  acute  because,  while  factories 
and  mines  can  l>e  shut  down  and  the  output  reduced,  voluntary  curtailment 
of  production  already  begun  is  well  nigh  impossible  for  the  opinions  of  the 
Individual  farmers  scattered  all  over  the  world.  Unless  nature  intervenes 
or  the  funds  give  out,  a  new  crop  will  be  made  irrespective  of  whether  or 
not  the  previous  one  has  been  marketed. 

It  is  significant  that  when  prices  rose,  apparently  without  end.  It  was 
the  consumer  who  suffered  and  threatened  to  investigate  the  Federal 
Keserve  System.  In  fact  the  Senate,  on  May  17  1920,  passed  a  resolution 
asking  the  Federal  Reserve  Board  what  steps  it  was  taking  or  proposing 
to  meet  the  then  existing  "inflation  and  consequent  high  prices."  When 
prices  finally  fell  towards  their  pre-war  levels,  it  was  the  producer  who 
groaned  and  blamed  the  system.  Similar  freaks  of  mass  psychology  could 
be  observed  in  other  countries  where  people  attributed  the  inevitable  results 
of  an  economic  law  to  alleged  mishandling  of  banking  credits.  But  it 
was  not  discount  rates  that  were  determining  the  ultimate  courses  and 
levels  of  commodity  prices  In  this  or  any  country.  World  phenomena, 
far  more  powerful  than  central  banks  in  general  or  the  Federal  Reserve 
Board  in  particular,  were  at  play. 

To  tamper  with  the  natural  laws  of  demand  and  supply  has  proven  a 
costly  and  sometimes  fatal  experiment  for  many  a  Government  which 
attempted  to  "valorize"  its  staples.  If  Congress  wished  the  country  to 
Indulge  in  such  a  scheme  it  should  have  taken  the  responsibility  of 
enacting  legislation  to  that  effect.  By  no  stretch  of  Imagination,  how- 
ever, could  the  Federal  Reserve  banks  be  assumed  to  have  been  created 
to  exercise  functions  of  this  character. 

The  world  is  not  suffering  to-day  because  of  high  money  rates,  but 
because  of  the  crippling  of  its  power  of  consumption .  It  is  because  hundreds 
of  millions  of  people,  individually  and  collectively,  have  lost  their  pre-war 
purchasing  power  that  the  commodities  cannot  find  their  markets.  Better 
markets  for  our  products  will  be  found,  and  the  lowered  standards  of  living 
abroad  will  cease  to  menace  American  standards  when,  the  world  over, 
wasteful  Government  expenditures  for  armaments  are  cut  down,  budgets 
balanced  and  practical  methods  found  to  establish  actual  economic  peace 
and  order  in  Europe.  In  that  direction  you,  Mr.  President,  have  inaugurat- 
ed a  most  auspicious  movement,  for  which  the  world  will  ever  owe  you  a 
deep  debt  of  gratitude.  It  is  by  aiding  yoxu"  noble  efforts  towards  that  end 
that  Congress  will  bring  genuine  relief  to  America's  agriculture,  rather 
than  by  putting  a  farmer  on  the  Federal  Reserve  Board.  In  fact  the 
Council  finds  it  difficult  to  sununarize  the  whole  situation  in  any  more 
striking  manner  than  to  quote  from  your  own  admirable  statement  which 
has  been  acclaimed  throughout  the  country  in  which  you  said: 

"The  slump  which  is  now  upon  us  is  an  inevitable  part  of  war's  aftermath. 
It  has  followed  in  the  wake  of  war  since  the  world  began.  There  was  the 
unavoidable  readjustment,  the  inevitable  charge-off,  the  unfailing  attend- 
ance of  los.'^es  in  the  wake  of  high  prices,  the  inexorable  deflation  which 
inflation  had  preceded.  It  has  been  wholly  proper  to  seek  to  apply  Govern- 
ment relief  to  minimize  the  hardships  and  the  Government  has  aided 
wherever  possible,  and  Is  aiding  now,  but  all  the  special  acts  ever  dreamed 
of,  all  the  particular  favors  ever  conceived  will  not  avoid  all  the  distresses 
nor  ward  off  all  the  losses." 

But,  while  the  great  majority  of  the  ills  ffbm  which  agriculture  suffers 
to-day  are  in  the  main  world-wide  both  in  cause  and  scope,  nevertheless 
it  cannot  be  denied  that  some  of  the  incidents  to  this  suffering  might  have 
been  avoided,  or  at  least  mitigated. 

It  would  lead  too  far  to  elaborate  upon  the  extent  to  which  organic 
defects  io  the  system,  such  as  the?  conformation  of  the  districts,  played  a 
part,  or  how  far  the  war  finance  policy  adopted  by  the  Treasury  and 
Congress  were  directly  responsible  for  this  suffering.  It  is  said  with  some 
josDificatlon  that  the  Board  condoned  inflation  too  long  and  that  it  should 
have  raised  disccunt  rates  sooner,  but  in  fairness  one  mtist  admit  that  in 
the  circumstances  that  prevailed  it  would  have  been  very  difficult  for  it 
to  assert  its  views  and  establish  higher  rates  as  long  as  Congress  and  the 
Treasury  insisted  on  financing  the  Government's  requirements  on  an 
artificially  low  basis.  Finally,  as  a  consequence.  Inflation  of  credit  became 
8o  excessive  as  to  require  the  brakes  to  be  firmly  applied — an  ungrateful 
undertaking  but  carried  through,  on  the  whole,  with  ability  and  discretion. 
in  spite  of  errors  here  and  there  in  the  administration  of  the  rate  policy 
In  certain  districts. 

One  need  only  visualize  what  would  have  happened  without  the  assistance 
of  the  Federal  Reserve  banks  in  order  properly  to  judge  the  value  of  the 
work  done.  Hundreds  of  banks  and  thousands  of  borrowers  have  been 
conserved  and  are  being  carried  to-day  that  otherwise  would  have  gone  to 
the  wall.  The  lack  of  understanding  as  to  how  the  Federal  Reserve  System 
operates  is  so  general  that  many  bankers  in  all  parts  of  the  country,  desiring 
to  reduce  or  put  some  limit  on  the  loans  which  their  customers  were  de- 
manding, shielded  themselves  by  stating  that  their  Federal  Reserve  bank  had 
directod  such  action. 

It  is  most  unfortunate  that  apparently  the  public  does  not  understand 
even  to-day,  after  the  Federal  Reserve  .System  has  been  in  existence  for 
more  than  seven  years,  that  the  Federal  Reserve  Board,  as  such,  does  not 
make  any  loans,  and  has  no  money  to  lend;  that  all  extensions  of  Federal 
Reserve  credit  aro  carried  out  exclusively  by  the  Federal  Reserve  banks. 
and  that  they,  in  turn,  are  njstricted  to  traasactions  with  tholr  own  member 
banks  and  have  no  power  whatsoever  to  direct  member  banks  as  to  what 
individual  cuHtomors  they  should  make  loans. 

It  tH'H  also  b«,f!n  generally  stafd  that  the  Federal  Reserve  banks  curtailed 
credit  to  the  farmer  in  the  autumn  of  H)20,  whereas  exactly  the  reverse  is 
true.  The  loanx  of  the  Federal  Reserve  System  reached  their  highest  point 
In  Novemlxjr  1920,  at  which  time?  the  Reserve  banks  In  IndiLstrial  soctloas 
were  lending  to  Rf»<;rve  banks  in  agricultural  sectloas  S2f!7,000.000.  Tho 
testimony  before  the  .Joint  (.'omml.ssion  of  Agricultural  Inquiry  showed  that 
between  May  4  1920  and  April  28  1021,  the  loans  of  the  Federal  Rcxservo 
System  to  menil>er  banks  In  non-agrlcullural  countli.-s  decrea.sed  28. .'5%, 
and  those  to  member  banks  In  Hernl-agrlcullural  countiiis  decreased  0.2%, 
while  loans  to  member  banks  In  agricultural  counties  actually  Incrcasi'fl 
56.fi%.  DurinK  tho  same  perUxl  the  loans  by  tho  9, .500  mombor  banks  to 
their  own  ciiiiU)mers  d()cre.,aHwl  .$882,000,000.  Ninety-four  per  cent  of  this 
dccrcafle  took  place  In  the  loans  made  by  banks  situated  In  non-agrlcullural 
countlea  and  only  C%  In  banks  situated  in  agricultural  and  scml-agrlcullural 
countien. 

NeverthelcM  tho  events  of  the  pa.st  two  years  convince  tho  f !ouncil  that 
tho  machinery  of  iiKrlcultiiral  credit  Is  not  complete.  In  two  respects  as- 
pccially  It  ni-^\H  utrenxthenlng: 

In  the  first' place  there  are  about  twenty  thousand  fltat«i  banks  and  trust 
COvnpixn\v».  nearly  two-thirds  of  the  total  numher  of  the  banks  of  the 
country,  which  through  their  uiiwilllngnitss.  or  through  Inability  because  of 
their  Insufficient  capital,  are  not  members  of  The  Federal  Resiirvo  System. 
tJnf(irturiat''ly  the  iurriculturnl  seeHons  are  larRely  served  by  the  small 
member  banks  wh<««  operating  power  Is  quIrUly  exhaUHtxwl  and  by  non- 
memh<!r  State  binks.  The  rirsoiircjis  of  the  Hyslem.  through  no  fault  of 
its  own.  are.  therefore  not  as  directly  or  readily  available  to  agriculture  as 
they  might  bo.  since  th<«o  many  non-member  banks  In  tho  agricultural 
sections  aro  oblo  to  tap  thrmo  resources  only  through  the  other  member 
banks  There  are  .scores  of  agricultural  counties  In  which  there  Is  not  a 
clnglo  member  bank.     It  may,  therefore,  bo  d<a«lrablo  to  dirvlso  ways  and 


mo.'tns  b.v  which  the  vast  resources  of  tho  Federal  Reserve  banks  may  become 
.ivailablo  for  assistanco  to  the  largo  number  of  small  .State  banks  now  non- 
jTiombers  of  the  System. 

In  the  second  place  there  is  no  medium  through  which  the  farmer  or  live 
stock  man  may  secure  adequate  loans  for  periods  of  from  six  months  to 
three  years. 

The  Advisory  Council  has  learned  with  great  satisfaction  of  the  plan  under 
consideration  by  tho  Joint  Commission  of  Agricultural  Inquiry,  the  outline 
of  which  was  recently  sketched  by  its  Chairman,  Mr.  Anderson.  This 
plan'  contemplates  strengthening  the  Federal  Land  banks  and  extending 
their  powers  so  as  to  permit  them  to  discount  agricultural  or  live  stock 
paper  with  maturities  running  from  six  months  to  three  years,  and  to 
permit  them  to  rediscount  this  paper  with  Federal  Reserve  banks  when  Its 
maturity  falls  below  six  months  and  when  it  conforms  to  the  requirements 
of  the  Federal  Reserve  Act,  or  to  pledge  the  loans  having  the  longer  ma- 
turities as  collateral  for  debentures  which  it  Is  contemplated  they  should 
have  power  to  issue  to  the  investment  public.  A  plan  of  this  character 
would  place  at  the  disposal  of  tho  agricultural  sections  vast  sums  in  a 
.sound  and  businesslike  manner,  would  open  tho  Federal  Reserve  banks  to 
their  credits  at  the  appropriate  period,  and  would  fill  a  serious  gap  in  otir 
present  credit  machinery. 

To  perfect  in  these  two  respects  the  credit  machinery  available  to  the 
farmer  would  be  a  great  constructive  accomplishment.  But  merely  to 
compel  the  President  to  appoint  a  farmer  to  the  Federal  Reserve  Board 
would,  in  the  end,  only  prove  an  illusion  and  a  disappointment  to  the 
farmers  themselves.  It  should  be  observed  that  none  of  the  Acts  creating 
tho  Inter-State  Commerce  Commission,  the  Federal  Trade  Commission, 
or  even  the  Federal  Farm  Loan  Baord,  in  any  way  restricts  the  President's 
power  of  appointment  by  requiring  him  to  appoint  to  these  boards  a  repre- 
.sentative  of  agricultiu-e  or  any  other  special  interest. 

The  appointment  of  a  farmer  to  the  Federal  Reserve  Board  by  special 
A«-t  of  Congress  would  not,  as  we  have  shown,  improve  or  add  to  present 
agricultm-al  credit  facilities.  It  would,  however,  be  fateful  notice  to  the 
entire  country  that  the  Federal  Resen'e  System  had  come  under  the  domina- 
tion of  a  powerful  political  group  designed  to  secure  special  privileges  for  a 
single  class,  of  which  the  approximately  thirty  bills  already  introduced  into 
C^ongress  serve  as  a  sufficient  and  significant  illustration. 

The  menace  of  the  inclusion  of  politics  in  a  banking  system  of  the  vast 
powers  of  the  Federal  Reserve  System,  which  reaches  into  the  remotest 
corners  of  the  country,  is  so  obvious  that  the  Council  does  not  believe  it 
necessary  further  to  elaborate  this  point;  the  more  so  as  it  feels  certain  that 
these  views  are  fully  shared  by  you,  Mr.  President.  Indeed,  they  are  in 
entire  accord  with  the  1920  platform  of  the  Republcan  Party,  which  pro- 
vided that  "The  Federal  Reserve  System  should  be  free  from  political  in- 
fluence, which  is  quite  as  important  as  Its  independence  of  domination  by 
financial  combinations." 

The  Council  does  not  deem  it  its  function ,  or  this  the  appropriate  oppor- 
tunity to  refute  the  utterly  false  charges  that  have  been  made  regarding 
the  administration  and  operation  of  the  System.  The  Council  feels  it  Its 
duty,  however,  to  point  to  the  great  danger  to  which  the  country  is  being 
exposed  when  the  people,  puzzled  and  harassed  by  the  inevitable  vexations 
of  the  war's  aftermath,  are  incited  by  the  willful  misstatements  of  imgcrupu- 
lous  or  ambitious  demagogues. 

A  consistent  campaign  has  been  carried  on  in  order  to  make  the  farmers 
believe  that  they  are  suffering  because  the  Federal  Reserve  System  sucked 
up  the  people's  gold.  and.  having  coralled  it.  is  withholding  it  in  order  to 
make  it  available  to  Wall  Street  and  to  exact  high  Interest  rates.  It  is 
significant  that  the  agitators  should  have  been  able  to  maintain  this  myth 
in  the  face  of  the  fact  that  New  York  banks  have  reduced  their  borrowings 
from  the  Federal  Reserve  System  by  70%  (from  a  maximum  of  $1,203,- 
364.000  to  $361,575,000)  more  than  banks  of  any  other  part  of  the  country. 
In  any  event,  our  past  experiences  have  shown  that  easy  money  rates  do 
not  necessarily  bring  relief  to  agricultural  distress,  any  more  than  high  rates 
are  responsible  for  It.  It  may  be  interesting  to  recall  that  pressure  for  easy 
money  In  times  adverse  to  the  farmer  is  not  a  novel  occurrence.  Similar 
pressure  was  also  brought  upon  the  Federal  Reserve  Board  shortly  after 
the  Federal  Reserve  System  began  to  operate,  when,  in  spite  of  tho  fact 
that  the  country  was  swamped  with  easy  money  duo  to  the  release  of  re- 
serve money  which  had  just  taken  place,  there  was  a  most  determined 
political  pressure  in  order  to  force  the  Reserve  banks  to  reduce  rates  and  to 
flood  the  country  with  loans  on  top  of  the  already  existing  plethora  of 
money.  If  the  Federal  Reserve  Board  had  not  withstood  this  pressure.  It 
Is  safe  to  say  that  the  Federal  Reserve  System  would  have  squandered  its 
strength  before  the  subsequent  demands  occasioned  by  the  war  began, 
and  it  Is  not  difficult  to  conceive  the  consequences  that  might  have  followed 
for  the  country  and.  Indeed,  for  the  successful  prosecution  of  the  war. 

As  to  the  accumulation  of  gold,  against  which  some  are  carrying  on  so 
determined  a  propaganda,  it  gives  us  an  unused  loaning  power  of  many 
billions  of  dollars  available  for  our  a)untry  and  tho  world  when  the  world 
gets  ready  to  u.se  It.  When  that  time  comes  nobody  will  profit  more  from 
this  vast  reserve  power  than  the  farmer. 

What,  however,  would  have  become  of  him  and  the  rest  of  us  if  during 
the  war  period  that  gold  had  not  been  .-iccumulatod  and  enabled  the  Federal 
Reserve  banks  to  supply  .$1 ,700,000.000  of  additional  currency,  and  tho 
banks  of  the  country  .'$13,000,000,000  of  additional  loans.  Is  a  serious 
question  at  least  for  thoso  who  believe  that  it  is  not  sound  financo  to  moot 
the  expenditures  of  our  Government  by  the  Bolshevist's  method  of  printing 
an  unllmltod  supply  of  paper  currency  without  any  consideration  of  tho  gold 
cover. 

It  Is  thoso  grave  questions  that  have  impollod  tho  Council  not  to  disre- 
gard tho  move  lnvt)lvod  In  tho  .Senate's  bill,  insignificant  as  It  may  .ippcar, 
and  not  to  dlsrognrd  tho  attacks  against  tho  Federal  Reserve  System,  no 
ro.itter  how  ill-founded  they  may  be. 

Tho  Oounc.n.  iheroforo,  finally  wishes  to  strass  with  all  tho  emphasis  of 
which  It  Is  capable  two  principles: 

1.  Tho  Podoral  Reserve  System  must  be  kept  Inviolate  ns  a  resorro 
syHtom;  Its  assets  must  rom.iln  safe  .and  ll(|uld.  It  must.  Hi<T<ifi)ro.  always 
rastrlctfl  its  Invostmonts  to  thoso  h.iving  a  reasoniibly  short  maturity  and 
It  must  not  bo  porinlttod  to  do.il  with  customers  direct  and  therciby  Incur 
the  risk  of  Immobilizing  Its  funds  In  credits  that  conceivably  miiy  become 
"frozon."  Whatever  relief  li'ederul  Keserve  bunks  may  furnish  must,  thcro- 
foro,  bo  granted  through  tho  Interrnoillary  and  under  the  responsllilllty  of 
banking  channels.  If  the  existing  country  banklnt!  machlnnry  Is  Inado- 
quate  In  certain  sections.  It  ought  to  be  strengllieneil  and  supplenientod. 
but  there  should  always  bo  a  "buffer"  between  the  borrower  and  tha 
Federal  Reserve  Hank.  It  Is  as  such  that  Foflenil  Land  banks,  as  above 
recommended,  may  he  developed  to  render  a  dlsllnil  national  service. 

2.  The  Independence  of  the  Toderal  Rescirvo  lle.ird  niust  be  stronglhonod 
and  protected,  and  every  effort  made  to  secure  for  servlie  on  It  men  of  tho 
highest  Integrity.  Intelligence  and  strength.  The  Hoard,  like  a  court  of 
supremo  st.indlng,  must  be  able  to  act  rrf)m  an  entln-ly  Judlr-lal  point  of 
vliw.  unlnfluenred  by  the  wishes  of  parties  or  classeH.  l)Ut  seeking  to  fashion 
Its  pollrlos  with  the  st)|o  aim  of  serving  tho  best  advantage  of  the  country 
as  a  whole.  If  political  proHsuro  or  the  Interests  of  a  single  class  -bo  It 
the  farmor.  laborur.  big  Industry  or  capital — are  evor  pormllted  to  dominate 
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the  Federal  Reserve  System,  it  will  l>ecome  the  gravest  menace  to  the  future 
of  the  United  States.  If  the  Federal  Reserve  System  is  surrendered  to 
political  domination,  history  will  repeat  itself  and,  from  the  great  blessing 
that  this  system  is  to-day,  it  Trill  turn  into  a  curse. 

Respectfully  submitted, 

FEDERAL  ADVISORy   COUNCIL 
Honorable  Warren  G.  Harding, 
President  of  the  United  States. 


W.  Y.  STATE  BANKERS'  ASSOCIATION  OPPOSED  TO 
PENDING  FEDERAL  RESERVE  LEGISLATION. 
The  attention  of  memliers  of  the  New  York  State  Bank- 
ers' Association  has  been  called  to  a  resolution  of  its  Coun- 
cil of  -\dministration,  expressing  opposition  to  the  enact- 
ment of  any  legislation  affecting  the  Federal  Reserve  Sys- 
tem without  the  approval  of  the  Federal  Resei-ve  Board  or 
the  banking  committees  of  the  Senate  and  House.  The  As- 
sociation, which  seeks  co-oporatlon  in  carrying  out  the  reso- 
lution, states  through  its  President,  J.  11.  Herzog,  that  "any 
legislation  harmful  to  the  Federal  Reserve  System,  must  in 
the  final  analysis  react  to  the  jeopardy  of  every  interest  of 
liauks'  customers  and  the  individual  ^bank  serving  its  com- 
munity, whether  the  hank  is  a  member  of  the  System  or 
not."    We  give  the  letter  herewith : 

NEW  YORK  STATE  BANKERS  ASSOCIATION, 
128  Broadway,  New  York  City. 

December  29    1921. 
To  the  Member  Addressed: 

Being:  convinced  of  the  seriousness  of  the  situation,  your  president  called 
a  meeting?  of  the  Council  of  Administration,  to  discuss  the  question  of  leg- 
islation affecting  tlie  Federal  Reserve  System,  and  after  a  full  and  free 
discussion  the   fonovvir,}>;  resolution  was  unanimously   passed: 

Resolved:  Tliat  it  is  the  sense  of  the  Council  of  Administration  of  the 
New  York  State  Bankers  Association  that  it  is  opposed  to  the  enactment 
of  any  legislation  affecting  the  Federal  Reserve  System  without  the  ap- 
proval of  tlie  Federal  Reserve  Board  and  the  committees  on  banking  and 
currency   in  ttie  Senate  iind  House  of  Representatives. 

That  tlie  Chainnan  of  eacli  gioup  be  instructed  to  call  special  meetings 
of  their  respective  groups  for  the  purpose  of  aiding  the  carrying  out  of  this 
resolution,  inviting  business  men  to  attend.  Also  requesting  the  Group 
Chairmen  to  appoint  County  Chairmen  who  shall  call  meetings  of  bank- 
ers and  bu>)ness  men  to  aid  in  this  work.  That  the  President  of  the  Asso- 
ciation be  authorized  to  send  a  letter  to  the  members  asking  their  earnest 
co-operation. 

I  would  urge  that  e\ery  member  take  a  personal  interest  in  this  matter, 
as  it  is  vital  to  the  financial  interests  of  this  country  that  no  legislation 
harmful   to  tlie  Federal  Reserve  System   should   be  passed. 

Any  legislation  liarniful  to  the  Federal  Reserve  System  must  in  the  final 
analysis  react  to  the  jeopardy  of  every  interest  of  banks'  customers  and  the 
individual  bank  serving  its  communitj',  whether  the  bank  is  a  member  of 
the  System  or  not.  We  must  protect  the  System  which  protected  us  dur- 
ing the  greatest  crisis  in  this  country's  history.       Very  truly  yours, 

J.  H."  HERZOG,  President. 

y.  B. — Several  bills  will  be  taken  up  in  Congress  on  .Tan.  17  which  we 
fear  will  inject  politics  into  the  System  and  several  seem  to  I)e  out-and-out 
class  legislation.  Your  Representative  is  probably  home  for  the  holiday 
recess.     Please  see  him   in  person  at  once. — .1.   II.  H. 


HEAD   OF  rENNSYL^■ANIA   BANKERS'  ASSOCIATION 
URGES  DEFEAT  OF  CLASS  LEGISLATION  PRO- 
POSED BY  AGRICULTURAL  BLOC. 
Disapproval  of  the  jDending  bills  requiring  the  appoint- 
ment of  a   representative  of  agricultural  interests  on   the 
Federal  Reserve  Board  is  contained  in  the  following  letter. 
addresse<l  by  President  Dunbar  of  the  Pennsylvania  Bank 
ers'  Association  to  the  Pennsylvania  Senators  in  Congress, 
namely  William  E.  Crow  and  George  Wharton  Pei)per,  who 
are  urged  to  use  their  inflvienco  to  defeat  the  proposed  legis- 
lation: 

January   11    1922. 
At y  Dear  Senator  Pepper  : 
(My  Dear  Senator  Crow)  : 

The  bills  now  pending  in  the  Senate,  which  have  for  their  purpose  the 
compulsory  appoinlment  of  a  "dirt"  farmer  on  the  Federal  Reserve  Board, 
must  give  grave  concern  to  every  bankers  and  every  other  citizen  inter- 
ested ill  the  preservation  of  a  sound  banking  and  credit  organization. 

The  apparent  intention  of  the  so-called  agricultural  "bloc"  to  tie  the 
hands  of  the  President,  so  that  he  will  liave  no  discretion  in  the  filling  of 
the  next  vacancy  on  the  Federal  Rcser\e  Board,  reflects  class  legislation 
at  once  contrary  to  tlie  s))irit  of  true  democracy  and  inimical  to  tlie  sound- 
ness and  perpetuity  of  tlie  Federal  Reserve  Sy.stem.  If  the  appointment 
of  a  representative  of  the  agricultural  interests  be  made  obligatory  may 
not  other  economic  groups  or  classes— manufacturing.  Labor  exporting 
etc.,  likewise  demand  recognition?  Successful  operation  of  the  Reserve 
System  rests  upon  absolute  independence  of  action  and  freedom  from  no- 
ntical  mfliience  or  class  control. 

In   the  name  of  tlie  Pennsyhaiiia  Bankers'  Association,  I  hereby  exuress 

m.ieserved  disapproval  of  the  pending  bills  requiring  the  appointment  of  ^a 

representative  of   the  agricultural   interests  on   the  Federal   Reserve  Board 

and  appeal  to  you  to  use  your  influence  to  defeat  the  proposed  legislation! 

Sincerely   yours,  ALEX    DUNBAR. 

President,   Pennsylvania   Bankers'   As,sociation. 


NATIONAL  ASSOCIATION  OF  CREDIT  MEN  DEMAND 

THAT  POLITICS  BE  KEPT  OUT  OF  FEDERAL 

RESERVE  SYSTEM. 

Demanding   that   polities   be   kept   out   of   the   Federal 

Keserve    bants,    the    Administrative    Committee    of    the 

-National  -\ssoeiation  of  Credit  Men  at  a  meeting  on  Jan    10 


at  41  Park  Row  decided  to  launch  a  countrj-wide  campaign 
against  the^idea  of  having  any  class  influence  prevail  in  the 
affairs  of  the  Government  banking  system.  Telegrams  wiU 
be  sent  to  the  134  affiliated  associations  of  credit  men 
throughout  the  country  calUng  their  attention  to  the  fact 
that  the  time  has  arrived  for  them  to  rally  to  the  defense  of 
the  system  which  was  sponsored  by  the  33,000  manufac- 
turers, wholesalers,  jobbers  and  bankers  making  up  the 
membership  of  the  credit  institution.  Resenting  any 
attempt  to  tie  the  President's  hands  in  the  making  of  appoint- 
ments to  the  Federal  Reserve  Board,  the  credit  men  stand 
behind  the  present  methods  now  in  vogue  and  view  with 
alarm  any  attack  upon  the  present  state  of  affairs.  The 
following  statement  was  issued  by  the  AdministratiA^e 
Committee: 

The  Administrative  Committee  of  the  National  Association  of  Credit 
Men  records  its  firm  belief  that  one  of  the  mo.st  satisfactory  and  assuring 
features  of  the  Federal  Reserve  System  has  been  the  keeping  of  its  ad- 
ministration perfectly  free  of  political  bias  and  control.  Nothing,  in  the 
opinion  of  the  Committee ,  would  prove  so  great  a  hindrance  to  the  efficacious 
and  really  tiseful  operations  of  the  system  than  the  injection  of  politics 
into  its  administration  or  permitting  any  one  interest  above  another  to 
control  in  the  personnel  of  the  Federal  Reserve  Board. 

We  speak  most  emphatically  on  this  subject,  believing  that  the  principles 
laid  down  in  the  Federal  Keserve  Act  for  the  organization  of  the  Federal 
Reserve  Board  are  sufficient  and  .should  not  be  altered.  Attempts  to 
require  that  certain  interests  shall  be  represented  on  the  Board  limits  the 
prerogative  of  the  President  and  Senate  in  the  selection  of  qualified  men. 
It  is  qualification  rather  than  interest  representation  which  the  Act  con- 
templated in  its  origin  and  the  soundness  of  this  idea  has  been  demonstrated. 
We  ask  sincerely  and  really  verj-  fervently  of  Congress  that  every  attempt 
to  inject  politics  or  compel  the  representation  of  certain  interests  in  the 
administration  of  the  Federal  Reserve  System  should  be  refused  and  no 
limitation  whatsoever  placed  upon  the  selection  of  men  offering  the  proper 
qualifications,  the  proper  vision  of  the  country's  needs  irrespective  of  their 
individual  pursuits  or  in  what  definite  line  of  enterprise  they  have  been 
engaged.  The  Committee  is  confident  that  only  in  the  preservation  of 
this  idea  rests  safety  for  the  system  and  the  ser^•ice  which  it  is  so  fully  de- 
signed to  give. 

The  Administrative  Committee  very  cordially  greets  with  all  good  -vvishes 
for  the  New  Year  Governor  Harding,  and  his  associates  on  the  Federal 
Reserve  Board.  The  Committee  recognizes  that  in  periods  of  depression, 
such  as  we  are  passing  through,  it  is  but  natural  to  have  a  great  deal  of  fault- 
finding and  the  placing  of  responsibilities  where  they  do  not  justly  and 
properly  belong.  It  is  a  pleasure  to  have  the  Federal  Reserve  Board  know 
the  undoubted  faith  of  the  National  Association  of  Credit  IMen  in  the 
Federal  Reserve  System  and  its  belief  that  the  operations  of  the  system  as 
they  have  been  regulated  and  directed  by  the  Federal  Reserve  Board  have 
been  just  as  fair,  equal  and  intelligent  as  is  within  human  powers. 


GOVERNOR  HARDING S  LETTERS  ORDER  SUSPENSION 
OF  FEDERAL  RESERVE  BUILDING  CONTRACTS. 
Supplementing  our  rofer(>nce  last  week  (page  20)  to  the 
instructions  issued  1>y  W.  P.  G.  Harding,  Governor  of  (he 
Federal  Reserve  Board,  (hat  no  new  contracts  for  the 
construction  of  Federal  Reserve  building  be  entered  into 
pending  the  action  of  Congress  on  the  amendment  which 
would  take  from  the  Board  authority  to  enter  into  such 
contracts  without  the  consent  of  Congress,  we  are  giATing 
herovkdth  in  their  entirety  the  letters  addressed  by  Go\ernor 
Harding  in  the  matter  to  the  (^hairmen  of  the  Federal  Reserve 
banks  and  to  George  P.  ^McLean,  Chairman  of  the  Senate 
Committee  on  Banking  and  Currencj-.  The  following  is 
the  letter  addressed  to  Senator  McLean: 

Federal  Rescree  Board.  Washington .  -Jan.  S  192l>. 

Dear  Mr.  Chairman:  I  am  enclosing  for  your  information  copy  of  a 
letter  which  the  Board  is  sending  to-day  to  the  Chiiirman  of  the  Board  of 
Directors  of  each  Federal  Reserve  bank. 

The  buildings  of  the  Feder.al  Reserve  banks  of  Richmond.  Dallas  and 
Kansas  City  have  been  completed,  and  they  are  now  being  occupied  by  the 
banks.  The  Federal  Reserve  Bank  of  .\tlanta  has  outgrown  the  building 
which  it  is  now  occupying,  and  the  work  of  constructing  an  annex  large 
enough  to  meet  present  requirements  is  now  well  luuler  way.  The  Iniilding 
of  the  Federal  Reserve  Bank  of  Boston  is  nearly  completed,  and  some 
departments  of  the  bank  have  already  been  moved  into  the  new  building. 
The  buildings  of  the  Federal  Reserve  banks  of  Chicago  and  San  Francisco 
are  also  well  advanced,  and  it  is  expected  they  will  be  ready  for  occupiincy 
Avithin  the  next  few  months.  Contracts  have  been  let  in  connection  with 
the  construction  of  buildings  of  the  Federal  Raserve  banks  of  New  York  and 
Cleveland  which  can  not  now  be  cancelled,  and  the  work  of  construction 
must  accordingly  proceed.  The  Federal  Reserve  Bank  of  Philadelphia  was 
able  to  purchase  a  Ijuilding,  which  after  certain  changes  and  the  addition 
of  a  Large  vault,  is  suitable  for  its  piu-pose,  and  this  building  is  occupied  by 
the  bank.  The  contracts  for  the  foundations  of  the  building  for  the  Federal 
Reserve  Bank  of  Minneapolis  were  let  some  time  agii.  and  the  foundations 
will  be  completed  witliin  the  next  10  days.  No  contracts,  however, 
have  yet  been  let  for  the  superstructure.  No  contracts  have  so  far  been 
let  for  the  building  of  the  Federal  Reserve  Bank  of  St.  Louis. 

The  Federal  Re.scrvo  Bank  of  Cleveland  has  completed  repairs  and 
additions  to  the  building  of  its  branch  at  Pittsburgh,  and  has  acquired  a 
lot  for  the  use  of  its  Cincinnati  branch,  but  no  contracts  have  been  let  for 
the  construction  of  the  building  and  that  branch  is  still  occupying  leased 
(Itiartrcrs  which  are  very  inadequate.  The  Federal  Reserve  Bank  of  Rich- 
mond some  years  ago  piu-chased  a  buildiug  for  the  use  of  its  Baltimore 
branch,  which  has  proved  to  be  entirely  too  small,  and  more  than  a  year 
ago  it  acqtiired  a  larger  Iniilding  site  in  that  city.  It  is  proposed  to  erect 
a  building  upon  the  site  so  acquired  and  upon  its  completion  to  sell  the 
building  which  is  now  being  occupied  by  the  Baltimore  branch,  but  no 
contracts  have  been  let  for  the  new  building.  The  Federal  Reserve  Bank  of 
Atlanta  has  purchased  a  building  for  the  use  of  its  branch  at  Nashville. 
which  must,  however,  be  remodeled  before  it  can  be  utilized,  and  no  con- 
tracts have  yet  been  let  for  these  necessary  changes.  The  Atlanta  Bank  has 
purchased  a  site  upon  which  it  is  proposed  to  erect  a  building  for  the  use  of 
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its  braneh  in  New  Orleans,  but  the  construction  contracts  have  not  yet 
lK>on  let.  It  has  :ilso  purchasftl  a  lot  for  the  use  of  its  Jacksonvillo  branch. 
hut  has  not  yet  entered  into  any  contracts  for  the  construction  of  the 
Imlldlng.  The  Detroit  bn.nch  of  the  Kederal  Heserve  Rank  of  ChicaRo  is 
occupying  leased  quarters  which  are  entirely  inadequate  and  unsuitable  in 
many  rcvipects,  and  the  Federal  Ueserve  Bank  of  Chicago  has  recently 
bought  the  ground  in  Detroit  upon  which  it  prot>oses  to  erect  a  I)uildinfr, 
but  no  contracts  for  constnictiou  have  yet  been  let.  The  Federal  Ke.serve 
Bank  of  St.  Louis  more  than  a  year  ago  purchased  a  lot  upon  which  it 
proposes  to  construct  a  building  for  the  use  of  it.s  branch  in  Little  Kock. 
Plans  have  been  made  but  contracts  have  not  yef  been  let.  The  St.  Louis 
bank  purchased  a  building  in  Louisville  which  has  proved  to  be  entirely 
too  small,  and  it  has  since  acquired  .50  feet  of  ground  adjoining  on  which  it 
proposes  to  construct  a  2-story  annex  uniform  in  style  with  the  present 
buUding.  Contracts  for  construction  have  not  yet  been  let.  The  Federal 
Reserve  -Bank  of  Minneapolis  completed  some  time  ago  its  building  for  the 
branch  at  Helena,  Mont.  The  Federal  Reserve  Bank  of  Kansas  City  has 
acquired  a  lot  in  Denver,  but  has  not  yet  let  contracts  for  the  construction 
of  a  buUding  which  is  badly  needed.  It  has  not  let  contracts  for  the 
building  to  be  u.sed  by  its  branch  in  Oklahoma  City,  but  has  purchased  a 
building  for  the  use  of  its  Omaha  branch.  The  Federal  Reserve  Bank  of 
Dallas  completed  about  two  years  ago  the  building  for  its  branch  at  El  Paso, 
and  the  work  of  construction  on  the  building  for  its  branch  at  Houston  is 
well  under  way.  The  Federal  Reserve  Bank  of  San  BVancisco  about  a  year 
ago  bought  a  lot  for  the  use  of  its  Salt  Lake  City  branch,  but  has  not  yet 
begun  the  preparation  of  plans  for  a  building  and  consequently  has  let  no 
contracts. 

No  real  estate  has  been  bought  for  the  other  branches  of  Federal  Reserve 
banks — Buffalo  (New  York),  Birmingham  (Atlanta  ,  Memphis  (St.  Louis). 
and  Portland,  Seattle,  Spokane  and  Los  Angeles  (San  Francisco  — which 
are  occupying  leased  quarters,  which  answer  the  purpose  for  the  time  being, 
but  it  is  evident  that  ultimately  all  these  branches  must  either  be  given 
more  adequate  quarters  or  must  be  abandoned. 

H  Since  the  Sub-Treasuries  were  abolished  the  Federal  Reserve  banks  have 
been  exercising  the  functions  formerly  performed  by  the  Sub  Treasuries, 
and  these  functions  have  been  extended,  wherever  present  facilities  admit, 
to  the  branches.  In  view  of  the  large  amounts  of  actual  cash  and  securities 
held  by  all  Federal  Reserve  banks  and  branches,  it  is  very  important  that 
they  be  provided  with  proper  vault  facilities.  Several  of  the  Federal 
Reserve  banks  are  very  anxious  to  let  contracts  and  proceed  with  the  work 
of  construction  of  buildings,  which  are  urgently  needed,  but  the  board  is 
not  willing  that  anything  should  be  done  to  defeat  the  intent  of  Congre.ss. 
As  a  vote  will  be  taken  on  the  pending  amendment  at  an  early  date,  it  is 
net  thought  that  any  serious  inconvenience  will  result  from  awaiting  an 
<-rpression  of  the  will  of  Congress. 

It  seems  proper  to  call  your  attention  to  the  fact  that  full  and  detailed 
reports  of  the  building  operations  of  Federal  Reserve  banks  have  been  made 
to  Congress  in  the  annual  report  of  the  Federal  Reserve  Board,  each  year, 
as  well  as  in  the  Board's  reply  to  Senate  Resolution  153,  which  has  been 
published  as  Senate  Document  7.5      Very  truly  yours. 

W.  P.  G.  HARDING.  Goternor. 
Hon.  George  P.  McClean, 

Chairman  CommiUee  on  Banking  and  Currency, 
United  States  Senate. 

In  full  the  letter  of  Governor  Harding  to  the  Chairmeu  of 

the  Federal  Reserve  banks  is  as  follows: 

Federal  Reserve  Board,  Washington,  January  5,  1922. 
Subject:  Building  Operatioas  of  Federal  Reserve  Banks. 
<:hairman  of  All  Federal  Reserve  Banks. 

Dear  Sir:  On  December  19  1921 ,  an  amendment  was  proposed  by  Senator 
Harris,  of  Georgia,  to  Senate  bill  2263,  which  by  agreement  will  come  to  a 
vote  on  the  i7th  instant,  reading  as  follows:  "The  Federal  Reserve  Board 
nhall  have  no  authority  hereafter  to  enter  into  any  contract  or  contracts  for 
the  erection  of  anj'  building  of  any  kind  or  character,  or  to  authorize  the 
'erection  of  any  building,  without  the  consent  of  Congress  having  previously 
been  given  therefor  in  express  terms. 

The  Federal  Reserve  Board  has  never  assumed  that  it  has  authority  to 
•f^nter  int/o  any  contract  for  the  erection  of  any  kind  of  building.  The 
<Vlrectors  of  Federal  reserve  banks  are,  however,  empowered  under  the  pro- 
xisions  of  .section  4  of  the  Federal  reserve  act  "to  make  contracts"  and  "to 
<!xercise  all  power  specifically  granted  by  the  provisions  of  this  act  and  such 
incidental  powers  as  shall  be  necessary  to  carrj-  on  the  basiness  of  banking 
within  the  limitations  prescribed  by  this  act." 

The  board  ha-s  always  taken  the  view  that  the  law  authorizes  directors  of 
Federal  reserve  banks  to  provide  their  banks  and  branches  with  such  build- 
>ng.s  and  equipment  as  may  be  necessary  for  the  proper  conduct  of  their 
tnislness.  There  is  nothing  in  the  Federal  rtwerve  act  that  requires  the 
specific  .-ipproval  of  building  contracts  by  the  Federal  Board,  but  undi-r  its 
power  of  general  supervision  (par.  ],  sec.  11)  the  hoard  has  required  all 
Federal  re.s«-rve  banks  to  submit  for  its  consideration  all  options  for  the 
tiiun-has<:  of  real  estate,  all  plans  and  specifications  for  buildings  and  vaults, 
ind  ha.^  advise<l  the  banks  that  lliey  should  not  enter  into  contracts-involv- 
ing investments  of  this  kind  until  the  Iward  had  hud  an  opi)ortunlty  to  make 
iny  suggestions  or  offer  any  objections  as  jl  might  deem  proper. 

In  .some  ca.s<«  buildings  of  Federal  reserve  banks  and  brandies  have  hctn 
<:<impl(tted  and  in  other  contracts  have  been  lot  which  mast  necessarily  he 
••arrled  out.  Although  the  aniouiith  Involved  in  the  erection  of  Federal  r<- 
•lerve  hank  huiidings  repnsiiit  Investments  of  the  hanks'  own  funds  and  not 
the  expenditure  of  public  moneys,  the  hoard  fe(rls.  nevertheless,  that  no 
»ttempt  should  he  made  by  any  Federal  r<;serve  bank  to  anticipate  any 
iction  by  f^ongresH  which  may  fend  to  restrict  or  modify  Its  present  au- 
'hority,  and  you  are  requested  to  advise  that  no  new  contracts  for  the  con- 
action  by  f;ongress  which  may  tend  to  restrict  or  modify  Its  present  au- 
thority, and  you  are  reqnest»-<J  to  advise  your  directors  at  once  that  the 
Board  advls«-H  that  no  new  contracts  for  the  construction  of  ;i  building 
^><^  enlfTcd  Into  by  tbem  until  thf^re  h.-is  hi:en  opporlunlt.v  of  iiscertalnlng 
I  he  <|U|H>sliion  of  f  Vinirrew.  toward  th<'  uineiidment  aljove  quoted. 

Vours  truly, 

\V.   V.  G.   HARDING,  (locrrnor. 


fSOVKRNOR     HARDING     IS     CRITICISM     OF     CLASS 

LECISI^ATIONDKFKSSK    OF    NFW     YORK 

FKDFRAL  RE  SERVE  HASK. 

W.    P.   G.   Hardinp,   Governor   of    iIk;    Federal    Kt^Horvc 

Boartl,  in  a  spoeeli  in  tliis  <i1y  on  .fan.   If)  licfort!  Ilic  XtJW 

York  Board  of  Trade  and  Trans|)ortalioii  oiit«rcd  a  dcfmise 

of  the  Federal  Reserif  Bank  of  New  York  against  the  eriti- 

cisms  to  whieh  its  biiijdirip  i>lanH  and  Halarv  7)a.viii»'nfs  havo 

"been  stihjoeted,  ami  likt-wisc  cuinraontcd  on  the  rflorls  of 

"lass  |f>eislation  a.s  indreated  in  the  a<.'tivities  of  the  Hti-tialied 


"agrifniltural  bloc."     In  his  criticisms  -wdth  regard  thereto 
Governor  Harding  said: 

It  is  rather  amusing  when  we  consider  the  storm  of  criticism  that  Is  now 
being  directed  against  the  administration  of  the  Federal  Rtwerve  System 
by  certain  parties  who  are  actuated  by  one  motive  or  another,  to  observe 
that  the  vor.v  people  who  were  most  insistent  eight  years  ago  that  there 
should  not  bo  a  central  bank  in  this  country  are  the  onas  who  are  now  criti- 
cizing the  Federal  Reserve  System  because  it  does  not  function  as  a  central 
bank. 

Kfforts  have  been  made  to  imprass  upon  people  in  agricultural  communi- 
ties the  idea  that  the  Federal  Reserve  System  is  hostile  to  them  and  to  their 
interests.  Gentlemen,  nothing  can  possibly  be  further  from  the  fact. 
The  railroads  have  not  been  prosperous,  and  agriculture  cannot  be  pros- 
perous unless  the  railroads  prosper,  just  as  the  converse  is  true — the  railroads 
cannot  prosper  unless  agriculture  prospers.  Manufacturing  cannot  prosper 
unless  facilities  are  accorded  for  the  economical  and  speedy  transportation 
of  goods  to  enable  their  distribution.  Wo  all  have  common  interests. 
Therefore.  I  say,  we  should  stand  out  against  class  legislation  or  policies 
designed  to  favor  one  particular  class  as  against  all,  but  should  stand  and 
exert  our  entire  influence  in  favor  of  a  square  deal  for  all  and  for  the  conmion 
good. 

"We  should  realize,"  said  Governor  Harding,  "that  the 
prosperity  of  one  section  of  this  country  is  involved  in  the 
prosperity  of  other  sections,  just  as  we  are  coming  to  reaUze 
that  the  United  States  cannot  be  prosperous  in  the  broadest 
sense  with  conditions  unfavorab'e  in  Great  Britain,  France. 
Germany  and  Russia."  In  his  remarks  relative  to  the  Fed- 
eral Reserve  Bank  of  New  York,  Governor  Harding  said: 

I  am  in  New  York  and  am  addressing  a  group  of  New  York  business  men. 
It  is  appropriate,  therefore,  that  I  shall  say  something  by  way  of  a  special 
reference  to  your  own  Federal  Reserve  Bank,  the  Federal  Reserve  Bank  of 
New  York.  I  judge  from  what  I  hear  and  see  in  the  newspapers,  mostly 
from  sources  far  away  from  here,  that  there  is  a  good  deal  of  misunder- 
standing of  what  the  Federal  Reserve  Bank  of  New  York  does  and  is.  At 
the  risk  of  telling  you  something  that  you  already  know,  I  will  say  a  brief 
word  about  the  New  York  Reserve  Bank. 

Tilt-  Federal  Reserve  Bank  of  New  Yoik  is  n'ot  only  tbe  largest  of  the 
twelve  Federal  Reserve  banks  in  the  country,  but  it  is  the  largest  bank  of 
any  sort  in  the  country,  in  resources,  in  deposits  and  in  the  magnitude  of 
its  operatic'Ls.  It  does  about  one-third  of  tlie  entire  volume  of  business 
carried  on  by  the  Federal  Reserve  System.  Its  gold  reserves  now  amount  to 
over  $l,150.tiO0,O0O.  It  collects  upwards  of  85,(XK),000  checks  a  year.  In  the 
eijurse  of  receiving  and  paying  out  Federal  Reserve  and  otlier  paper  cur- 
rency, it  handler  and  counts  nearly  GOO.WtO.OOO  iuuividual  notes  a  year  with 
an  aggregate  value  of  more  tbau  2'^  billions  of  dollars.  It  transfers  for 
the  account  of  its  member  banks  and  in  turn  for  the  business  interests  of 
tliis  district  and  for  the  United  States  (iovernment.  abont  17  billions  of 
dullars  a  yeartbis  over  the  telegrapli  wires  of  the  Federal  Reserve  Sysem, 
instantly,  at  par  and  without  charge.  While  the  dollar  amount  of  these 
traiisnotlons  now  shows  a  tendency  to  decline,  tlie  number  of  items  or  units 
remains  very  high  or  is  actually  increasing.  In  connection  with  its  work 
as  Bscal  agent  of  tlie  United  States — and  this  work  is  now  done  without 
i-ost  to  the  Tnited  Svaes — it  handles  from  40  to  .50  inilliiin  individual  cou- 
pons, bonds,  and  <>ther  forms  of  Government  paper  in  amounts  aggregating 
f:-om  ti  to  7   billion   rtnllars  u  year. 

These  are  immense  figures  and  almost  beyond  our  power  to  comprehend 
Still,  they  represent  only  a  portion  of  the  work  done  at  the  Federal  Reserve 
Bank.  1  have  not  referred,  for  instance,  to  one  of  its  most  important 
functions,  that  of  making  loans.  During  the  difficult  year  of  1920  the  dis- 
counts and  advances  made  by  the  bank  aggregated  180,000  items,  in  an 
aggregate  amount  of  more  than  $50,000,000,000.  In  addition  to  this  the 
bank  purchased  in  1920  for  itself  and  other  Federal  Reserve  banks  over 
100.000  acceptances,  aggregating  nearly  2Ji  billion  dollars.  The  ^aluo  to 
the  business,  industrial  and  agricultural  conununitias  of  this  exorcise  of 
credit-making  power,  I  am  sure  is  already  familiar  to  you.  Indeed.  I 
have  referred  elsewhere  to  the  services  of  the  system  as  a  whole  during  this 
period.  These  transactions,  to  which  I  have  so  briefly  n^forred,  are  note- 
worthy not  only  because  they  are  large:  they  and  other  transactions  which 
the  bank  is  called  upon  daily  to  perform  are  frequently  of  a  difficult  and 
sometimes  delicate  character.  The  res\ilts  following  a  misstep  would  b!< 
very  far-reaching  not  only  to  banks  and  important  business  enterprises 
Imt  all  the  way  down  through  the  ranks  to  individual  wage  earners. 

There  have  appeared  recently  in  the  newspapers  and  from  time  to  time 
ill  Washington,  criticism  of  the  salaries  paid  to  the  officers  of  the  Federal 
Reserve  banks,  particularly  of  the  Federal  Reserve  Bank  of  New  York. 
The  size  and  importance  of  the  bankis  operations  as  I  have  just  outlined 
them  would  seem  an  effective  answer  to  these  criticisms.  But- 1  tiiink  it 
better  to  point  out  some  facts,  which  are  now  matters  of  n-cord,  about 
these  salaries.  There  is  competition  among  banks  for  officers  of  high 
:il)illty  and  high  character  just  the  same  as  there  Is  competition  in  every 
branch  r)f  Industry,  and  in  New  York  as  elsewhere  In  the  country  the 
seeiiLs  to  have  been  set  up  a  standard  of  comiiens.ition  which  tin-  Federal 
Reserve  banks  If  they  are  to  continue  to  be  ahly  olticered.  niusl  meet  at 
least  in  some  degree.  According  to  published  records,  at  least,  six  hanks 
in  New  York  City  pay  maximum  salaries  of  $t).5,()()0  or  over  and  two  banks 
pay  SllOO.OOfl.  The  Governor  of  the  Federal  Reserve  Bank  of  New  York. 
as  has  he<-n  frequently  stated  of  late,  receives  $.50,00(1  a  year.  To  its  forty 
offUuTs  the  New  York  ResiTve  Hank  pays  annual  salaries  of  «509.000.  an 
average  of  » 1 2. 7 15.  while  the  six  largest  N'ew  York  City  natiimal  hanks  pay 
average  salaries  of  $I7.:{:{().  The  proportion  of  the  number  of  ()ITic(«r8  of 
the  .New  York  Reserve  Hank  to  the  nunibir  of  iniployees  Is  1  to  SO.  whereas 
the  proportion  In  other  large  New  York  City  hanks  ranges  between  I  to  H 
aiKl  1  to  .57.  I  stale  these  figures  not  In  defense  of  the  salary  policy  pur- 
sued by  the  directors  of  the  New  York  Reserve  Hank,  and  In  these  par- 
ticulars incurred  in  by  the  Feder.il  Resi-rve,  Board,  but  by  way  of  recog- 
nizing facts  which  are  very  porllntnit  but  yet  are  little  known. 

Wit  hill  a  few  hlrw-ks  of  this  spot  the  New  York  Reserve  Hank  Is  now 
engaged  in  coiiKtructliig  a  new  iiuildiiig,  a  project  wlilcli  also  has  rccolvcU 
roiiiiiient  of  lale.  The  need  for  tills  hiiildliig  Is  pressing  and  Imperntlve. 
•M  iiiesenl  the  offUers  and  .inpioyecK  of  the  Federal  Reserve  HanK  of  New 
^nrk  are  worMiig  on  eight  different  floors  of  an  office  hiiiMliig.  some  iil 
which  are  widely  separated.  The  hank  als"  occupies  the  olil  Suh-TreiiMir.\ 
hiillding  and  a  newly  completed  annex  building  cnimtructed  for  ullimate 
IIS.'  In  storing  tlu'  hank's  records,  hut  now  acconiiiiodiiling  among  others 
tie-  (iOO  I'lnployees  who  had  been  loiUi-d  lenipoiarily  In  the  huildlngK  which 
had  to  he  removed  to  make  way  for  I  he  const  ni.'l  Ion  of  the  new  hank 
hiiildliig.  The  scattering  of  these  forces  w  hlc!i  arc  often  called  iirxni  to 
iMrfonn  work  that  should  be  eloHoly  .roordlnated  with  other  functions  ol 
Ihe  hank.  lilcieaseH  (he  eost  of  ori-ratlon  and  disieiisiis  tVie  efficiency  . 
Mortovor,  the  overcrnwdlng  whl.-li  tho  Use  of  lireseiH  .lUnrlerH  Involves. 
III. .re    prononneefl    tliiin    llie    l.tilldlng    rnde    of    New     \«rk.    perinlls,    work- 
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Bi-eatly  to  the  disadvantage  of  the  employees'  health.  In  the  third  place, 
the  bank  is  occupyinf;  11  vaults  in  five  different  buildings  in  this  city,  one 
of  them  as  far  north  a-s  41th  Street.  This  involves  the  frequent  transfer 
of  currency  and  securities  through  the  streets  of  the  city  with  all  the  waste 
of  time  and  dangers  of  loss  therein  implied. 

With  these  facts  before  them ,  the  directors  of  the  Federal  Reserve  Bank 
of  New  York  undertook  the  erection  of  a  new  building,  and  having  in 
mind  the  experience  of  other  Reserve  banks,  and  commercial  banks  as 
well,  which  built  with  an  insufficient  margin  for  expansion  and  then  had 
to  stHJin-o  additional  space,  they  planned  a  large  building,  not  as  tall  as 
most  of  the  buildings  in  New  York,  but  a  structure  which  should  have  the 
large  floor  are;is  re(iuired  for  the  economical  conduct  of  large  operations. 

Contrary  to  much  that  has  been  said,  the  building  is  to  be  free  of  embel- 
ishment.  The  main  purpose  which  it  is  intended  that  it  shall  serve  is 
direct,  speedy  and  safe  transaction  of  the  bank's  business.  It  is  designed 
to  meet  these  needs,  but  it  is  nevertheless,  with  the  exception  of  the  vaults. 
a  commercial  type  of  building,  .so  that  until  the  bank  needs  to  occupy  it 
completely,  portions  of  it  may  be  available  for  commercial  purposes. 

The  cost  of  the  building  is  large,  but  it  arises  almost  entirely  from  the  two 
conditions  of  size  and  safety.  Moreover,  the  estimates  of  cost  were  made 
conservatively  high,  but  the  contracts  are  so  drawn  that  the  bank  might 
have  tlie  advantage  of  falling  markets.  The  result  is  that  the  figures  of 
actual  cost  now  available  show  a  reduction  of  23%  from  the  estimates,  and 
if  that  rate  continues  through  contracts  which  remain  to  bo  let,  the  final 
cost  will  bo  several  million  dollars  less  than  was  estimated.  I  should  point 
out  before  passing  from  this  subject  that  the  Federal  Reserve  Board  has 
never  assumed  that  it  has  authority  to  enter  into  any  contract  for  the 
erection  of  any  kind  of  building.  The  directors  of  the  several  Federal 
Reserve  banks,  however,  are  specifically  empowered  under  the  Act  to  make 
contracts,  and  to  do  all  things  necessary  for  the  proper  conduct  of  their 
business,  and  while  the  Federal  Reserve  Board  has  been  kept  advised  and 
has  been  frequently  consulted  about  the  construction  of  the  new  building 
for  the  New  York  Reserve  Bank  and  has  had  an  opportunity  to  make  sug- 
gestions or  offer  any  objections  it  deems  proper,  both  the  making  of  the 
contracts  and  the  supervision  over  carrying  them  out  have  been  with  the 
directors  of  the  New  York  Reserve  Bank  and  its  officers,  in  whoso  integrity 
and  wisdom  I  have  entire  confidence. 

I  wish  to  point  out  also  that  the  directors  of  the  Federal  Reserve  Bank 
of  New  York,  in  adopting  plans  for  the  construction  of  the  new  bank 
building  here,  are  not  expending  a  single  dollar  of  iiublic  funds.  They  are 
merely  investing  a  portion  of  the  bank's  capital  in  a  building  in  order  that 
they  may  properly  conduct  the  great  business  which  the  bank  is  doing 
and  expects  to  40  in  the  future.  The  chief  concern  of  the  Federal  Reserve 
Board  has  been  to  see  that  the  Federal  Reserve  banks  should  construct 
fireproof  buildings,  with  burglar  and  mob  proof  vaults,  sufficiently  large 
to  accommodate  not  only  their  present  force  required  for  the  proper  conduct 
of  present  business,  but  to  take  care  of  any  future  additions  to  the  working 
force  wliich  may  be  necessary  to  transact  an  increased  volume  of  business 
in  the  future. 

It  occurs  to  me  that  the  criticism  of  the  Federal  Reserve  Bank  building 
which  is  now  being  indulged  in  is  premature.  It  seems  to  me  that  fair 
minded  men  would  be  inclined  to  await  the  completion  of  the  building. 
They  can  then  determine  upon  inspection  whether  there  has  been  any 
waste  of  money  in  its  construction,  whether  it  is  larger  than  present  or 
prospective  needs  demand,  arid  whether  it  is  adapted  for  the  purpose  for 
which  it  is  designed.  The  comparisons  which  are  being  made  with  estimated 
maximum  cost  of  the  Federal  Reserve  Bank  building  which  is  being  erected 
under  present  day  conditions,  with  building  materials  at  their  present 
prices,  with  labor  paid  present  wage  scale,  and  with  the  cost  of  the  land 
included  in  the  cost  of  the  building,  with  the  construction  costs  of  certain 
public  buildings  without  the  ground  they  occupy,  which  were  erected  50  or 
7.5  years  ago  when  building  material  and  labor,  were  very  much  cheaper 
than  tl.ey  are  at  present,  is  altogether  irrelevant  and  unfair. 

I  notice  fiuT-her,  the  critics  of  the  Federal  Reser\e  Banlc  refer  to  its 
•I2.'j,000,000  bxiilding  and  to  the  siuns  that  were  expended  in  the  construction 
of  the  Capitol,  of  the  Treasury,  and  of  the  White  House,  leaving  out  of 
considei'.ition  entirely  the  fact  that  in  their  estimate  of  the  cost  of  the  New 
York  building  they  include  th  cost  of  the  ground  which  was  .$1,800,000 
and  that  they  do  not  include  in  the  cost  of  the  public  buildings  with  wliich 
comparison  is  made,  the  cost  or  present  value  of  the  ground  which  they 
cover. 

The  estimate  of  the  cost  of  the  building  made  last  March,  as  already 
reported  by  the  Federal  Reserve  Board  to  C^ongress,  was  $17,990,000. 
Actual  experience  has  shown  this  to  be  an  outside  estimate  since  on  the 
portions  of  the  building  the  cost  of  which  is  already  established,  the  cost 
has  proved  to  be  $1 ,470,000  less  than  the  estimate,  bringing  down  the  present 
astimated  cost  of  the  building,  if  no  further  savings  are  made,  to  $1(5, .5 19, 000. 
But  the  construction  is  going  on  during  a  period  of  falling  prices  and  it 
seems  likely  that  further  large  savings  will  be  made  during  the  course  of 
construction,  still  further  reducing  the  cost  of  the  building. 


THE     FEDERAL     RESERVE     SYSTEM—ITS    PURPOSE 

AND  WORK. 
The  Jamuiry  volume  of  the  Annals  of  the  American 
Academy  of  Political  and  Social  Science  is  given  over  en- 
tirely to  a  discussion  of  tlu!  Federal  Reserve  System — Its 
Purpose  and  Work.  At  the  end  of  seven  years  of  operation, 
during  which  the  Reserve  banks  were  put  to  the  severe  test 
impos(!d  by  war  conditions,  the  Res(>rve  System  is  little 
understood  by  business  men.  The  operations  of  the  Reserve 
banks,  and  particularly  their  relations  to  member  banks,  are 
apparentlj^  greatly  misunderstood.  The  purpose  and  spirit 
of  the  Reserve  Act  is  plainly  not  comprehended  by  a  great 
majoritj'  of  people.  Among  these  must  be  included  mem- 
bers of  Congress  and  leaders  of  various  farm  organizations, 
as  is  made  plain  in  the  memorial  presented  this  week  to 
President  Harding  by  the  Federal  Advisory  Council  of  the 
Federal  Reserve  Board,  and  which  we  print  at  length  fur- 
ther above.  The  conclusion  as  to  this  apparently  general 
misunderstanding  of  the  system  is  warranted  by  the  sugges- 
tions and  plans  for  changing  or  amending  the  Reserve  Act 
by  adding  provisions  not  in  harmony  or  entirely  out  of 
harmony  with  the  spirit  of  the  law  and  the  plans  and  inten- 
tions of  its  framers.  The  volume  of  the  Annals  has  a  time- 
liness which  lifts  it  out  of  classification  as  academic.     Th 


articles  are  written  by  men  practically  familiar  with  Reserve 
bank  operations  or  by  economists  who  have  made  particular 
study  of  the  questions  discussed.  It  is,  therefore,  a  work  of 
high  authority  and  is  so  nearly  up  to  date  that  the  current 
operations  of  the  War  Finance  Corporation  are  considered 
in  their  relations  to  the  operations  of  the  Reserve  banks. 
The  rediscount  rates  of  the  Reserve  banks  are  considered  in 
their  relation  to  and  effect  on  business.  There  is  an  article 
on  the  "Popular  and  Unpopular  Activities  of  the  Reserve 
Banks."  Another  gives  a  studj^  of  agricultural  and  com- 
mercial loans  by  a  Reserve  bank. 

The  volume  is  divided  into  sections.  The  first  section, 
"Before  the  Reserve  Act,"  gives  an  outline  of  banking  his- 
tory in  the  United  States,  and  the  causes  that  led  up  to  the 
demand  for  banking  reform.  The  "Studies  of  the  National 
Monetary  Commission"  and  the  succeeding  movements,  in- 
cluding the  story  of  the  Federal  Reserve  Act  in  Congress, 
are  other  articles,  with  the  operations  of  the  Aldrich-Vreeland 
Emergency  Currency  Act  as  a  concluding  article  in  the  sec- 
tion. In  Section  II — "The  Purposes  of  the  Federal  Reserve 
Act,"  are  two  articles.  One  is  "The  Reserve  Act  in  Its 
Implicit  Meaning,"  and  the  other,  "The  Purposes  of  the 
Federal  Reserve  Act  as  shown  by  Its  Explicit  Pro\'isions." 
Section  III  is  devoted  to  the  operation  of  the  System.  The 
subjects  and  their  authors  follow: 

Foreword. 
"The  Integrity  of  the  Federal   Reserve  System,"   A.    D.    Welton  and 
C.  H.  Crennan,  Editors-in-Charge  of  the  Volume. 

Part  I. — Before  the  Reserve  Act. 

"OutUne  of  Banking  History  from  the  First  Bank  of  the  United  States 
through  the  Panic  of  1907,"  B.  H.  Beckhart,  Columbia  University. 

"The  Studies  of  the  National  Monetary  Commission,"  N.  A.  Weston, 
University  of  Illinois. 

"The  National  Citizens  League;  a  Movement  for  a  Sound  Banking 
System,"  Harry  A.  Wheeler,  Vice-President,  Union  Trust  Co.   of  Chicago. 

"The  Educational  Campaign  for  Banking  Reform,"  A.  D.  Welton, 
Continental  &  Commercial  National  Bank  of  Chicago. 

"The  Federal  Reserve  Act  in  Congress,"  H.  Parker  Willis,  Columbia 
University. 

"The  Aldrich-Vreeland  Emergency  Currency,"  Homer  Joseph  Dodge, 
Editor,  The  Federal  Trade  Information  Service. 

Part  II. — The  Purposes  of  ihe  Federal  Reserve  Act. 

"The  Reserve  Act  in  Its  Implicit  Meaning,"  A.  D.  Welton,  Continental  & 
Commercial  National  Banlc  of  Chicago. 

"The  Purposes  of  the  Federal  Reserve  Act  as  Shown  by  Its  Exjjlicit 
Provisions,"  E.  W.  Kemmerer.  Princeton  University. 

Part  III. — -Operation  of  th(  System. 

"Organization  and  Political  Pressure,"  Paul  Warburg,  New  Y'ork  City. 

"Early  Functioning  of  the  Federal  Reserve  System,"  Arthur  Reynolds, 
President,  Continental  &  Commercial  National  Bank  of  Chicago. 

"The  Federal  Reserve  System,  State  Banks  and  Par  Collections,  "  Pierre 
Jay,  Chairman  and  Federal  Reserve  Agent,  Federal  Reserve  Bank  of 
New  Y'ork. 

"Relations  of  Reserve  Banks  to  Member  Banks  and  Inter-Relations  of 
Federal  Reserve  Banks,  "  R.  M.  Gidney,  ControUer-at-Large,  Federal 
Reserve  Bank  of  New  York. 

"The  Evolution  and  Practical  Operation  of  the  Gold  Settlement  Fund," 
George  J.  Seay,  Governor  of  the  Federal  Reserve  Bank  of  Richmond. 

"EUgibility  for  Discount,"  Charles  L.  Powell,  Counsel  for  the  Federal 
Reserve  Bank  of  Chicago. 

"^Imendments  to  the  Federal  Reserve  Act,"  Walter  S.  Logan,  General 
Counsel,  Federal  Reserve  Board. 

"Preparation  for  War  and  Liberty  Loans,"  J.  H.  Chase,  Deputy  Gover- 
nor, Federal  Reserve  Bank  of  New  Y'ork. 

"The  Assumption  of  Treasiu-y  Functions  by  the  Federal  Reserve  Banks," 
Murray  S.  Wildman,  Stanford  University. 

"The  Establishment  and  Scope  of  Branches  of  Federal  Reserve  Banks," 
E.  R.  Fancher,  Governor  of  the  Federal  Reserve  Bank  of  Cleveland. 

"Curves  of  Expansion  and  Contraction,  1919-1921,"  A.  C.  Miller. 
Federal  Reserve  Board,  W.ishington,  D.  C. 

"Expansion  and  Contraction  under  the  Federal  Reserve  Sys  em," 
Ernest  Minor  Patterson,  University  of  Pennsylvania. 

"Expansion  and  Contraction  as  Seen  by  a  Business  Man,"  J.  V.  Farwell. 
President,  John  V.  Farwell  Co. 

"Currency  Fixpansion  and  C^ontraction,"  James  B.  Forgan,  Chairman  of 
the  Board,  The  First  National  Bank  of  Chicago. 

"Expansion  and  Contraction  from  the  Federal  Reserve  Standpoint," 
John  H.  Rich,  Chairman  and  Federal  Reserve  Agent,  Federal  Reserve 
Bank  of  Minneapolis. 

"Principles  Governing  the  Discount  Rate,"  W.  P.  G.  Harding.  Governor 
of  the  Federal  Reserve  Board. 

"Redi-scount  Rates,  Bank  Rates,  and  Business  Activity,"  George  M. 
Reynolds,  Chairman  of  the  Board,  Continental  &  Commercial  National 
Bank  of  Chicago. 

"Theoretical  Consideration  Bearing  on  the  Control  of  Bank  Credit  under 
the  Operation  of  the  Federal  Reserve  System."  Chaster  Pliillips,  University 
of  Iowa. 

•Agricultural  and  Commercial  Loans,"  J.  B.  McDougal.  Governor, 
Federal  Reserve  Bank  of  Chicago. 

"The  Popular  and  Unpopular  Activities  of  the  Federal  Reserve  Board 
and  the  Federal  Reserve  Banlvs,"  William  A.  Scott,  University  of  Wisconsin. 

"The  Development  of  an  Open  Market  for  Commercial  Paper,"  E.  E. 
Agger,  Columbia  University. 

"The  Efficiency  of  Credit,"  O.  M.  W.  Sprague,  Harvard  University. 


FEDERAL  RESERVE  BANKS  OF  MINNEAPOLIS  AND 

DALLAS  REDUCE  DISCOUNT  RATE  TO  5%. 

Both    the   Federal    Reserve    Banks    of   Minneapolis   and 

Dallas  put  into  effect  on  the  10th  inst.  a  5%  discount  rate 

on  all  classes  of  paper,  having  reduced  the  rate  from  5y2%. 
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STATE    INSTITUTIONS    ADMITTED     TO     FEDERAL 
RESERVE  SYSTEM. 

Tlu'  following  institutions  were  admitted  to  the  Federal 
Reserve  System  during  the  threes  weeks  ending  .Jan.  G  1922: 

Total 

District  No.  4: —  Capital.      Surplus.    Resources. 

Commonwealth    Banklug    &    Trust    Co., 

Cleveland,  O $250,000     $100,000      $353,160 

District  No.  6 — 
Alabama    Bank    &    Trust   Co..    Montgom- 
ery, Ala... 300,000         32,000     1.077.817 

Habersham  Bank,  Clarkes^-ille.  Ga 25.000         10.000        266,571 

District  No.  9 — 
Feirmers   &   Merchants   State   Bank,    Inc., 

Hutchinson,  Minn 50,000         12.500        455.147 

District  No.  12 — 
Citizens  State  Bank,  Sawtelle,  Calif 100.000       1,208,722 


INSTITUTIONS  AUTHORIZED  BY  FEDERAL  RESERVE 
BOARD    TO   EXERCISE    TRUST    POWERS. 
The  Federal  Reserve  Board  has  granted  permission  to  the 
following  institutions  to  exercise  trust  powers: 

The  Souhegan  National  Bank  of  Milford,  N.  H. 

The  Farmers  National  Bank  of  Shenandoah,  la. 

The  First  National  Bank  of  Missoula,  Mont. 

The  Craig  National  Bank,  Craig.  Colo. 

The  National  Shoe  &  Leather  Bank  of  Auburn',  Me. 

The  Hudson  National  Bank,  Hudson,  Mass. 

The  Shellbume  Falls  National  Bank,  Shelbume  Falls,  Mass. 

The  Norwood  National  Bank  of  Greenville,  So.  Caro. 

The  American  National  Bank  of  Danville,  Va. 


REDEMPTION  OF  TREASURY  CERTIFICATES  OF 
INDEBTEDNESS  BEFORE  MATURITY. 

The  Federal  Reserve  Bank  of  New  York  issued  the  follow- 
ing statement  yesterday: 

Secretary  Mellon  announced  that  he  has  authorized  the  Federal  Reserve 
banks  on  and  after  Monday,  January  16  1922,  and  until  further  notice,  to 
redeem  in  cash  before  Feb.  16  1922,  at  the  holder's  option,  at  par  and 
accrued  interest  to  the  date  of  such  optional  redemption  Treasury  certifi- 
cates of  indebtedness  of  Series  A-1922,  dated  May  16  1921,  maturing 
Feb.  16  1922. 


SENATOR  MC  CUMBER  MADE  CHAIRMAN  OF  ' 
SENATE  FINANCE  COMMITTEE. 
Senator  McCumber  of  North  Dakota  was  chosen  on  .Jan. 
9  by  the  Committee  on  Committees  as  Chairman  of  the 
Senate  P'inanee  Committee  to  succeed  the  late  Boise  Penrose. 
Senator  Frelinghuysen,  Republican,  New  J^sey,  was 
selected  to  replace  Senator  Penrose  a.s  a  member  of  the 
Finance  Committee.  The  promotion  of  Senator  McCumber 
to  the  chairmanship  of  the  Finance  Committee  made  vacant 
the  chairmanship  of  the  Pensions  Committee. 


RUSSIA    TO  RETAIN   MONOPOLY  ON   COTTON. 

The  following  Associated  Press  advices  came  from  Moscow 
.Jan.  12: 

The  Supreme  Economic  Council  has  decided  to  retain  a  Government 
monopoly  on  raw  cotton  this  year  in  an  effort  to  prevent  Turkestan  cotton 
growers  from  raising  grain  exclusively.  The  Government  is  guaranteeing 
a  price  for  cotton  214  times  as  high  as  that  for  grain  and  is  requiring  that 
210,000  deOTiatines  in  Turkestan  and  27,000  in  Azerbaidjan  shall  bejjlanted 
in  cotton.     (A  dessiatine  is  wjuivalent  to  2.702  English  acres.) 

The  grain  crop  of  1921  is  estimated  at  5,000,000  poods  (180.000,000 
pounds),  of  which  the  Soviet  Government  already  has  bought  2!oOo!oOO 
poods,  but  actually  has  paid  for  500,000  poods.  The  area  planted  in  1921 
was  110,000  dessiatines. 


CHARLES  E.  MITCHELL  IN  CRITICISM  OF  HENRY 
FOIfD'S  CURRENCY  PROPOSAL. 
Oiticism  of  the  money  theories  of  Henry  Ford  and  Thomas 
A.  Kdison  came  from  Charles  E.  .Mitchell,  President  of  the 
National  City  Bank  of  New  York  in  an  address  at  a  luncheon 
of  the  Boston  ('hamber  of  Commerce  at  the  ('opley  Plaza 
Hotel  on  .January  r>.  The  theme  of  Mr.  Mitchell's  address 
was  "Back  to  First  Princiiiles,"  and  in  decrying  the  fiat 
money  proposals  which  have  been  proj)osed,  he  said: 

"Let  us  aa  sound  burinosa  men  frown  upon  tho  organizations  that  are  form- 
ing for  the  purpose  of  Kprcadinx  tho  flat  mriniiy  Idea.  Let  as  <llspol  tho 
IlluHlon  that  prices  and  wages  have  fallen  boc-iusc  there  Is  a  scarcity  of 
monny.  I^,t  us  stamp  from  th.;  thoucht  that  It  Is  primarily  irion.y  that 
croaU*  a  demand  for  things.  I^,t  us  brlnn  our  i,.y>p|,;  |,ar:k  to  the  funda- 
mental principle  that  busln»«<s  con.sistH  prlm.-.rily  of  an  exchange  of  goods 
and  wxvlces.  which  creal.*  a  demand  each  for  each  other,  an.l  th;it  nothing 
but  a  balanced  «tat«  of  trade  makes  a  demand  all  around  and  kIvch 
proHp«jrlty.  '  «'»«-" 

Mr.  Mitchell  in  his  observations  on  r  iirr(;ncy  and  other 
matters  also  said  in  part: 

Currenr.u. 

i.tZ^^^THl".""^""','  ""'""*''■  ^  """■''  "'  "'"•■•="''  »"''  "'  critlclmn  of  tho  ox- 
Utlng  order  U  an  after-war  dl«ea«,.  Thorn  „,.„„«  to  bo  a  U.ndency  ,,noro 
marked  In  rccmt  month.,  p.rhap,  than  hoforo,  to  put  a  big  ,,m.«H,h,  „ark 
on  everything  that  haB  been  ,Ion„  and  ev.Tythlng  that  ha,  been  |,„.rno,I  „ 
the  past.      Now.  of  couHM,.  Inrpilry  l»  not  a.h.vl  thing.     It  Is  certainly  not 

practlcal  affairs  has  been  slowly  and  painfully  I....rn.:<l  and  h.-.s  b,...n  v.rlfl.Hl 

r^n«"^f  «nJ^r         ""  "^""^'™'^«-      We  ought  not  have  to  l,«.r„  all  tho 

^f  "  It  uTr  ''^^.''•''""•w  "  '"  ''"^'  ""  -"y  tf-"'  "hl"t"ry  repeat* 
It«lf.       It  Is  not  completely  «>,  but  the  old  fallacies  and  hercles  that  have 


vexed  society  throughout  all  history  are  hatched  again  in  every  time  of  dis- 
turbance and  distress.  One  of  them,  and  from  my  viewpoint,  one  of  the 
most  important  of  them,  is  the  paper  money  delusion — tho  idea  that  gov- 
ernments can  make  times  good,  by  printng  plenty  of  money. 

I  would  not  ordinarily  fear  this  delusion  in  a  country  that  had  become  so 
so  thoroughly  wedded  to  tho  gold  standard,  but  when  I  see  a  fiat  money  bUl 
introduced  in  our  Congress  having  serious  consideration;  and  when  I  see 
two  great  loaders  of  industry  as  Mr.  Ford  and  Mr.  Edison,  backing  time- 
dissipated  fiat  money  theories,  I  realize  there  must  bo  a  popular  bent  that 
way  that  calls  for  the  corrective  thought  of  such  men  as  constitute  this 
Chamber.  There  is  an  air  of  hocus-pocus  about  tho  froo  operation  of  gov- 
ernment money  printing  presses  that  ought  to  put  men  on  their  guard, 
because  we  all  realize  that  governments  are  not  creators  of  wealth,  but 
have  to  be  supported  by  taxation.  There  is  an  inherent  absurdity  in  the 
idea  that  a  government  that  has  to  take  up  a  collection  to  maintain  its  own 
existence  may  carry  on  great  industrial  work,  as  Mr.  Ford  would  have  it, 
by  simply  printing  money. 

When  Europe  is  weltering  in  a  flood  of  printed  money,  and  all  the  evils 
that  have  been  described  in  past  history  are  being  again  described  in  the 
daily  foreign  news  columns,  it  seems  absurd  that  anybody  in  America 
should  be  seriously  discussing  a  revival  of  the  paper  money  heresy.  The 
chief  obstacle  to  the  rehabUiation  of  trade  today  is  the  fact  that  the  world 
has  lost  the  services  of  the  gold  standard.  The  doctrico  of  fiat  money,  of 
irredeemable  paper  currency,  has  been  discredited  by  every  test  that  has 
been  laid  upon  it.  It  is  destructive  of  stability  in  the  commercial  world: 
it  converts  legitimate  business  into  speculation,  and  thoiwage^earnerSis 
always  the  chief  victim. 

Railroads. 

And  then  there  is  that  other  perennial  problem — the  railroads — a  problem 
wliich  today,  in  a  certain  sense,  is  more  acute  than  through  the  recent  acute 
years.  New  England,  perhaps  beyond  any  other  sectioniof  this  country, 
must  of  necessity  have  the  greatest  interest  in  that  problem. 

It  is  a  first  principle  that  the  railroads  are  arteries  of  commerce  and  with- 
out them  national  commerce  cannot  exist.  It  was  an  understanding  of  that 
first  principle  that  stimulated  the  railroad  pioneer  who  forced  out  West  and 
South  from  this  very  centre  those  arteries  that  brought  development 
throughout  the  land.  It  was  initially  capital  from  this  very  centre  that 
made  possible  that  development,  and  in  spite  of  all  the  vicissitudes  through 
which  political  meddlers  have  dragged  the  railroads,  I  presxime  it  is  safe  to 
say  that  proportionately  there  is  more  of  the  wealth  of  NewfEngland  in- 
vested today  in  securities  of  the  nation's  railroads  than  of  any  other  section. 

AVhat-is  constituting  the  present  crisis?  It  seems  to  me  that  if  we  can 
again  get  back  to  first  principles  and  remember  the  old  maxim  that  "no 
man  can  serve  two  masters,"  we  will  understand  it  most  clearly. 

The  Railroad  Labor  Board  is  determining  for  the  railroads  the  wages  that 
they  shaU  pay  their  employees,  and  the  conditions  under  which  they  shall, — 
and  I  should  properly  add, — they  shall  not  work.  Regardless  of  the  trend 
of  commodity  prices,  this  is  bound  to  determine  in  a  large  measure  the  cost 
of  railroad  operation,  for  the  wage  bill  is  the  big  bill.  On  the  other  hand, 
the  Interstate  Commerce  Commission  is  telling  the  railroads  what  their 
charges  shall  be  for  freight  and  passenger  transportation  between  every  point 
in  the  coimti-y,  and  added  to  this  in  many  cases  iocal  state  commissions  are 
fixing  the  intra-state  rates  for  them,  often,  it  may  be  said,  in  a  manner  in- 
consistent ivith  the  Interstate  Commerce  Commission's  rulings.  One  group 
thus  determines  the  cost,  another  group  determines  tho  revenue.  Con- 
ceivably and  actually  in  many  cases,  this  process  results  in  the  crushing  of 
the  patient  between  the  millstones.  In  most  cases  it  results  in  an  inability 
to  properly  maintain  service,  and  extend  that  service  to  the  full  requirement 
of  commerce, — in  most  cases,  I  say,  because  the  determination  as  to  where 
and  how  the-individual  shall  invest  his  savings  has  not  yet  been  regulated 
by  federal  investment  commissions,  and  there  is  still  some  individual  liberty 
of  action  in  that  regard.  Through  the  worn  rut  of  mvestment  habit, 
the  savmgs  of  New  England  may  still  be  finding  it  a  little  difficult  to  get 
away  from  the  railroads,  but  as  sure  as  the  present  (x>ndition  continues,  the 
habit  will  be  broken. 

But  again,  if  the  inflated  wage  bill  and  a  fair  return  bo  covered  in  railroad 
rates  by  the  Interstate  Commerce  Conmiission,  that  is  bound  to  occiir 
which  in  many  instances  already  has  occurred — thr  rates  will  be  more  than 
the  traffic  can  bear,  resulting  first, — in  a  drying  up  •f  traffic  which  means  a 
curtailment  of  commerce,  and  in  the  second  phase,  in  a  redistribution  of 
industrial  centres.  New  England  is  not  a  section  of  great  natural  advan- 
tages. The  great  industiial  development  that  has  occurred  in  this  and  other 
Now  England  states  has  been  in  spite  of  some  natural  disadvantages,  and, 
in  my  opinion,  rather  by  reason  of  the  character  of  its  people,  their 
efficiency,  their  willingness  tx)  work  long  and  hard,  their  fundamental  fru- 
gality, their  inherited  habits  of  thrift,  of  simple  living.  The.so  have  made 
it  possible  to  bring  over  our  railroads  raw  materials  from  tho  South,  South- 
west and  Par  West,  fabricate  them  into  useful  and  necessary  cximmodities, 
and  ship  them,  not  only  to  every  section  of  this  land,  but  to  foreign  lands 
as  well. 

The  service  of  the  railroads,  the  long  haul  at  a  low  rate,  has  been  the 
nece.s.sary  handmaiden  to  New  England's  industrial  development.  Without 
it  the  character  of  New  England  must  change.  If  tho  rattw  to  and  from 
New  England  points  are  greater  than  tho  traffic  will  b<>ar,  how  can  great 
Industrial  New  England  cx)ntlnue  to  live?  This,  then,  boycuid  all  sections, 
is  that  which  must  awaken  to  an  understanding  of  the  real  dangers  in  the 
present  situation.  And  from  this  great  cominercial  l)o<ly  1  trust  thcrcwlll 
go  out  an  appeal  for  railroad  relief,  based  on  tho  platform  of  first  and  fun- 
damental i)rlnclplcB. 

International  Etchanoe. 

The  past  two  years  have  developed  a  greater  Interest  In  International 
exchang<!  than  has  ever  existed  in  world  lilHlory .  No  niiirchniit  c^iii  think  of 
export  trade  without  calculating  intern.iHonal  exchange.  The  world  has 
speculated  In  It.  Now,  as  we  find  ourselves  thwarto<l  by  It  In  <>\ir  foreign 
Ir.icle.  we  hav(!  our  ears  wide  open  for  cornx-lives  ways  and  nieiins  by 
which  tho  dlsjKirlty  of  the  mediums  of  (•x<-h:iM)r<'  in  foreign  couTitrics  iniiy  bo 
brought  again  Into  fixed  relations  one  with  th<(  other,  with  currrnry  sys- 
Uitnn  built  again  upon  a  common  foundation  of  value. 

CurrencUis  and  International  cxch.-inges  must  be  stabilized.  This  Is  the 
universal  denjand  of  our  merchant.H.  ;nid  inubilMy  to  Hiitlsfy  It  In  a  crime  laid 
upon  tho  i)anklng  fraternity.  Currency  and  InUinmllonal  oxclmiiKo  dlffl- 
cultlcH  are  as  a  nish  upon  the  skin,  evidencing  some  dlwirder  In  the  vital 
organs  of  the  body.  It  Is  folly  to  apply  lotloOH  and  m:iIv(>h  to  cure  lh.it  sUIn 
eruption.  Cure  the  disorders  in  the  vital  orgiins  and  the  rruptldii  of  the 
Kkin  will  disappear.  Kind  the  way  tf>  bring  al»nit  economics  and  Imlancing 
of  hndgelH  in  foreign  c<nintries:  find  the  way  to  stablll/.e  their  industries  and 
develop  their  tr.ide;  find  the  way  ti>  bring  abotit  a  friendly  understanding 
bctwf!i'n  nations  that  will  nvsiilt  In  an  ordi'rly  inlmh.inge  of  produrts;  find 
the  way  to  put  buHlnisH  Into  government  and  take  government  f)nt  of  busi- 
ness, and  foreign  <  urrency  and  international  exchange  difficulties  will  In 
onii  way  ami  another  be  illKslp.ili'd. 

It  Is  not  a  bunking  pn>l)leni  at  all:  It  Is  tho  [irolilem  of  getting  the  p(H>plo 
of  this  and  every  other  country.  Individually  and  collectively,  back  to  first 
princlplfls.        I 
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ROOT  RESOLUTIONS  FINALLY  ADOPTED  AT  WASH- 
.  INGTON  CONFERENCE,  STRENGTHENING  LAWS 
GOVERNING  SUBMARINE  WARFARE. 
As  was  made  knovvu  in  lliese  columns  last  week  (page  21), 
the  five  Powers  in  c-ouftrence  at  Washington — the  United 
States,  Great  Britain.  Japan,  France  and  Italy — on  Jan.  5 
accepted  the  Root  proposal  to  prohibit  the  use  of  submarines 
against  merchant  ships,  and  at  llie  same  tim(^  adopted  the 
Root  resolution  restating  the  principles  of  international  law 
regarding  the  rights  of  merchantmen  in  time  of  war.  On 
the  6th  inst.,  as  was  also  indicated  in  our  item  of  a  week  ago, 
consideration  of  the  submarine  issue  was  concluded  by  the 
Five  Powers  Naval  Committ^^-e  with  the  adoption  of  the 
final  Root  resolution  declaring  gulity  of  piracj-  submarine 
commanders,  who  with  or  without  orders  from  their  Gov- 
ernment, violate  the  existing  international  law  on  submarine 
warfare.  In  order  to  bring  together  the  Root  resolutions 
uhioh  were  adopted  at  the  conference  strengthening  the 
existing  laws  governing  the  use  of  submarines,  we  repeat 
here  the  resolutions  adopted  at  the  fifteenth  meeting  of  the 
Committee  on  Limitation  of  Armament  on  Jan.  5: 

1. 

The  signatory  powers,  desiring  to  ni,okc  moit»  «>ffective  the  rulo,  adopted 
by  civilized  nations  for  the  prot«-tion  of  the  lives  of  neutrals  and  non- 
'  combatants  at  sea  in  time  of  war.  declare  that  among  those  rules  the 
JoUowing  are  to  be  deemed  an  estal)lishe<l  part  of  international  law: 

(1)  A  merchant  vessel  must  be  oixlercd  to  submit  to  visit  and  search 
to  determine  its  character  l>efore  it  can  be  seized. 

A  nterchant  vessel  must  not  be  attacked  imless  it  refuses  to  submit  to 
\  JRts  and  search  after  warning  or  to  proceed  a*;  dli-ected  after  seiziu-e. 

A  merchant  vessel  must  not  be  destroyed  luiless  the  crew  and  passengers 
li;ive  been  first  placed  in  safety. 

(2j  Belligerent  submarines  are  not  under  any  circumstances  exempt 
from  the  universal  rules  above  stated  and  if  a  submarine  cannot  capture  a 
merciiant  vessel  in  conformity  -Hith  these  rules,  the  existing  law  of  nations 
requires  it  to  desist  from  attack  and  from  seiziu-e  and  to  pennit  the  mer- 
t-hant  vessel  to  proceed  immolestetl. 

II. 

The  signatory  powers  invite  :ill  other  cii  ilized  powers  to  e.xpress  their 
assent  to  the  foregoln;;  statement  of  established  law  so  that  there  may 
be  a  clear  public  uiidiTstandiug  throughout  the  world  of  the  standards 
of  conduct  by  which  the  public  opinion  of  the  world  is  to  pass  judgment 
upon  future  belligerents. 

III. 

The  signatory  powers  recognize  the  practical  impossibility  of  using 
submarines  as  commerce  destroyers  without  violating,  as  they  were  vio 
lated  in  the  recent  war  of  1914-191S,  the  requirements,  universallj'  accep- 
ted by  civiliiicd  nations  for  the  protection  of  the  lives  of  neutrals  and 
non-combatants,  and  to  the  end  that  the  prohibition  of  the  use  of  sub- 
marines as  commerce  d<»itroyers  shall  be  universally  iwcepted  as  a  part 
of  the  law  of  nations  they  now  accept  that  prohibition  as  henceforth  binding 
as  between  themselves  and  the.v  in\-ite  all  other  nations  to  adhere  thereto. 

The  Committee  then  adjoiu-ned  until  .Ian.  6  1922.  at  11  a.  m. 

In  announcing  the  adoption  on  the  6th  inst.  of  the  Root 
resolution  involving  the  rule  of  piracy  against  naval  com- 
manders violating  rules  of  war,  the  comnuinique  issued  that 
day  said: 

The  Blxteenth  meeting  of  the  C'oniuiittee  on  Limitation  of  .\rniamenls 
wa»  held  this  morning.  Tan.  6  1922.  at  11  a.  m.  in  the  I'an-American 
Building. 

Alter  dlscu.<!slon,  the  following  resolution  presented  by  Mr.  Hoot  regard- 
ing submarines  was  vmanimously  adopted: 

The  signatory  ix)wer>,  desiring  to  insure  the  enforcement  of  the  humane 
rules  of  existing  law  declared  by  tnem  with  r&spect  to  attacks  upon  and  the 
,seizure  and  destiiietion  of  merchant  .ships,  further  dedans  that  any  person 
in  the  servicxs  of  any  power  who  shall  violate  any  of  those  rules,  whether  or 
not  such  person  is  under  orders  of  a  governmental  superior,  .shall  be  deemed 
to  have  violated  the  laws  of  war  and  shall  be  liable  to  trial  and  punl.shment 
as  if  for  an  act  of  piracy  and  may  1h'  I)rought  to  trial  before  the  civil  or  mlli- 
tiiry  authorities  of  anj-  power  within  the  jurisdiction  of  which  he  may  bo 
ound." 

Regarding  the  committee's  action  on  the  5th  inst..  the 
AFsociated  Press  in  its  Washington  advices  said: 

When  the  N;i  val  Oommittee  adjourned  tlx-  third  Koot  proposal  to  declare 
violatlon.s  of  tln'  rules  laid  down  by  submarines'  acts  of  pir.icy  for  which 
submarine  commanders  could  bi'  held  to  account  personally,  regardless  of 
orders  receive*!  from  their  (;t)>ermnents,  w;ik  still  to  be  taken  up.  It  was 
indicated  that  it  also  wotild  be  adopted  and  the  final  link  forged  in  the  chain 
of  world  pronouncements,  deiigntxl  to  i-id  the  seas  of  the  perils  to  non- 
eombatant.*  that  came  wit  h  ( iennan  submarine  terrorism. 

In  its  final  form  the  resolution  declaring  submarine  warfare  against  mer- 
chant ships  abolished,  so  far  .us  the  five  powers  are  concerned,  showed  a 
direct  relation  to  the  (ierman  war-time  practices  not  included  in  the  original 
Koot  dr:irt.  The  claii.-;*'  ";is  they  were  violated  in  the  recent  war  of  1914- 
lOKS"  was  inserUxl  on  motion  of  the  French  delegation. 

Some  significance  ma.v  attach  to  the  fact  that  it  was  the  French  group 
which  made  this  amendment,  in  view  of  the  "misunderstandings  "  of  the 
Vronch  attitude  on  submarine  warfare,  which  brought  the  committee  de- 
liberations to  ten.se  moment*;  «hen  the  question  of  limitation  of  submarine 
tonnage  was  under  disciLssion. 

The  suggestion  was  made  during  today's  s«>sion  that  the  term  merchant 
.shi])  should  be  defined,  but  Mr.  Koot  replied  that  what  was  meant  by  mer- 
chant ship  already  was  fully  tislabli.shed  in  international  law.  Another  sug- 
gestion from  the  Italian  group  that  "commerce"  in  the  .sense  of  that  traffic 
against  which  submarines  could  not  be  employed  .should  be  sol  out  by  defini- 
tion  in  the  treaty,  met  with  the  same  answer  ami  was  not  pressed. 

During  the  di.seu.ssion  of  the  submarine  i.ssue.  Admiral  Uaron  Kato  of 
.lapau  is  understood  to  have  raised  a  tiuestion  as  to  whether  submarines 
could  be  employed  for  purposes  of  blockade.  The  British  \iew.  as  expressed 
wa-s  said  to  be  that  t  his  would  be  contrary  to  the  spirit  of  the  agreement .  and 
the  attitude  of  the  other  delegations  was  not  dov  eloped.  In  the  end.  Baron 
Kitii  wif  lidrn^  liis  question  in  the  interest  of  harmony. 


The  same  authority  in  reporting  the  re-arrangement  of 
the  Root  resolutions  had  the  following  to  say  in  its  Wash- 
ington dispatches  of  Jan.  (i: 

There  was  a  re-arrangement  to-day  of  the  forintila  of  Elihu  Root  for  curb- 
ing submarine  operations  against  merchant  craft.  -Vs  the  proposals  came 
from  the  armament  committee  it  was  divided  into  four  separate  articles. 

The  fust  restated,  in  brief  language,  the  accepted  rules  of  naval  warfare 
applying  to  merchant  ships,  and  specificially  applied  these  rules  to  sub- 
marines. 

The  second  asked  adherent-s  of  all  nations  to  this  reaffirmation  of  inter- 
national law. 

The  thirtl  proposed  a  new  principle  of  international  law  prohibiting  use  of 
submarines  as  commerce  destroyers,  coupled  with  an  agreement  among  the 
five  Powers  to  adopt  this  rule  as  among  themselves  immediately. 

The  fourth  was  that  approved  to-day.  invoking  the  rule  of  piracy  against 
naval  commanders  violating  the  declared  laws  of  war. 

As  rearranged  later,  the  piracy  rules  becomes  immber  three  and  is  coupled 
up  with  numbers  one  and  two.  the  piu-po.se  being  ,it  wjts  explained,  to  seek 
world  agreement  on  that  principle  as  an  immediate  extension  of  the  existing 
laws  of  war.  It  could  not  be  applied,  it  was  said,  as  to  violations  of  the 
new  proposal  to  ban  submarines  entirely  as  commerce  raiders  until  that  bad 
been  accepted  by  the  world. 

We  also  quote  the  follo^niig  from  the  Washington  advices 
to  the  New  York  "Times"  Jan.  6: 

In  passing  the  fourth  Root  resolution  on  submarines,  the  language  was 
changed  to-day  to  make  pirates  the  officers  and  crews  of  any  warships  which 
attacked  merchantmen  in  a  manner  contrary  to  the  rules  of  war  relating  to 
the  seizure  and  search  of  merchant  ships. 

This  change  is  important,  since  instead  of  applying  only  to  submarine 
officers  who  attacked  a  merchant  ship  it  applies  to  officers  and  crews  of 
all  warships  which  violate  the  laws  of  war.  Thus  it  embraces  cruisers, 
destroyers  and  even  capital  ships. 

The  communique  r  -frains  from  giving  the  reasons  for  the  alteration.  The 
main  reason  was  that  the  Italian  delegation  demanded  it.  saying  that  other- 
wise they  could  not  agree  to  the  resolution.  Senator  Root  did  not  like  the 
amendment,  but  finally  accepted  it. 

As  the  adoption  of  the  third  Root  resolution  yesterday  limit'ed  the  field  of 
operation  of  submarines,  upon  which  the  French  and  Italians  intend  to  de- 
pend for  sea  strength,  the  change  in  the  fourth  resolution  acts  as  a  moral 
limitation  on  the  use  of  surface  craft. 

Along  with  the  other  Root  proposals,  this  one  |the  fourth)  will  bo  sent  to 
all  Powers  other  than  taose  in  the  Conferencu  with  an  invitation  to  adhere 
to  it.  Some  think  it  would  save  inniunerable  notes  to  submit  the  Root 
proposals  to  the  Assembly  of  the  League  of  Nations,  but  it  Is  thought  doubts 
ful  that  the  Harding  Administration  will  favor  any  such  method  of  handUng 
the  results  of  the  Conference. 

As  re<^orded  in  our  item  of  a  week  ago  (on  page  21),  the 
Root  resolutions  as  originally  presented  were  contained  in 
the  communique  of  Dec.  28,  which  we  printed  in  the  it<>m 
appearing  in  our  issue  of  last  week,  when  we  also  gave  the 
communiques  of  the  eighth  and  ninth  joint  committee 
meetings  held  on  Dec.  29.  At  the  tenth  joint  meeting 
held  on  Dec!  30  the  Root  resolutions  were  also  considered, 
the  Associated  P?-ess  having  the  following  to  say  in  part 
in  the  matter: 

When  the  Naval  Committee  met  to-day.  Senator  Schanzer  said  the  Root 
proposal  to  ban  submarine  warfare  against  merchant  ships  entirely,  as 
amended  by  Mr.  Balfour  for  the  British,  to  be  immediately  effective  as 
between  the  five  signatory  Powers,  pending  its  ratification  as  a  new  state- 
ment of  international  law,  had  been  commuuicated  to  the  Rome  Govern- 
ment, which  prevented  further  debate  by  the  Italians.  M.  Sarraut  made 
a  similar  statement  for  the  French  group  and  Chairman  Hughes  agreed 
that  discussion  in  the  circumstances  woidd  be  of  limited  value,  but  invited 
comment  by  any  delegate. 

Lord  Lee,  for  the  British  group,  .said  he  felt  there  was  a  "misunderstand- 
ing" in  the  French  group  as  to  the  Uritish  attitude  on  the  submarln(>  ques- 
tion. 

"I  cannot  help  feeling,"  he  said,  "that  here  wo  have  a  unique  opportunity 
for  the  French  delegation  and  Government  to  reassure  the  British  Admiralty 
and  public  opinion  in  regard  to  this  matter  of  which  I  hope  they  will  avail 
themselves. 

The  communique  relative  to  the  meeting  of  Dec.  30  is 
given  herewith: 

The  text  of  the  communique  of  the  tenth  joint  meeting  of  the  Committee 
on  Limitation  of  Armaments  ai?d  the  Sub-Committee  on  Naval  Limitation, 
held  this  morning  in  the  Pan-American  t'nion  Building,  follows: 

The  Chairman  (Mr.  Hughes)  said  that  the  committee  had  under  consid- 
eration the  second  rivsolution  which  had  been  proposed,  and  which  had  for 
its  object  the  elimination  of  the  submarine  as  a  commerce  destroyer.  There 
were  two  phases  of  the  re.solution  under  the  amendment  proposed  by  Mr. 
Balfour;  the  one  was  the  proposition  to  amend  the  existing  rules  of  war  so 
as  to  provide  that  submarines  shoidd  not  be  permitted  to  act  as  commerce 
destroyers,  and  the  other  was  that  the  five  Governments  here  represented 
should  not  only  recommend  the  adoption  of  the  new  rules  to  which  he  had 
referred,  but  should  ut  once  agree  among  themselves  that  they  would  ob- 
serve such  rules. 

The  Chairman  asked  whether  the  committee  desired  time  to  continue  the 
discussion  of  this  proposition. 

MR.   SCHANZER  OF  ITALY. 

Mr.  Schanzer  said: 

'I  do  not  wish  In  any  way  to  oppose  the  continuation  of  the  discussion  on 
the  second  resolution  proposed  by  Mr.  Root;  but.  as  I  said  yesterday,  we 
have  had  to  communiaite  with  oiu-  Government.  Its  instructions  have  not 
yet  been  received.  Of  course.  I  wish  to  make  it  plain  that  the  Italian 
delegation  has  no  objection  to  the  continuation  of  the  debat«  if  the  other 
delegates  so  wish." 

M.  Sarraut  had  no  objection  to  the  discussion  proceeding,  but  wished  to 
remark  that  as  yet  he  had  been  unable  to  receive  Instructions  from  his 
Government.  It  would  be  an  unprofitable  discussion,  he  thought,  without 
these  Instructions,  which  he  hoped  to  receive  to-day  or  at  the  latest  to- 
morrow. 

The  Chairman  remarked  that  it  Motdd  certainly  be  desirable  that  tho 
discussion  should  be  continued  at  a  time  when  the  French  and  Italian 
delegates  were  m  a  position  to  state  ^nth  definiteness  the  attitude  of  their 
Governments  in  regard  to  the  subjects  presented  for  discussion  and  he  was 
sure  that  the  members  of  the  committee  h:id  no  desire  in  any  way  to  proceed 
\\ilh  the  duscussion  at  such  time  or  in  such  manner  as  would  seem  to  ma  ke 
it  necessary  to  have  questions  present     and  debated  Avhich  their  colleagues 
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wei'ii  not  reiilly  iu  a  position  to  discuss.  But,  of  course,  if  thoro  were  any 
views  which  any  of  the  delegates  desired  to  present,  there  was  opportunity 
to  do  so. 

LORD  LEE  OF  GREAT  BRITAIN. 

Lord  Lee  .said: 

"I  quite  nppreriate  the  position  in  wliich  we  stand  in  tlie  absence  of 
complete  instruction  to  two  of  the  most  important  delegations  here.  I 
cannot  help  feeling  that  in  the  minds  of  the  Frc>nch  delegation  and  Govern- 
ment thorp  exists  some  misunderstandings  as  to  the  attitude  of  the  British 
<TOvernmont  in  regard  to  submarines  which  it  is  desirable  to  clear  up  before 
the  French  Government  conunits  itself  in  regard  to  the  second  resolution. 
T  cannot  help  feeling  that  hero  we  have  a  unique  opportunity  for  ihe  Fi-ench 
delegation  and  Government  to  reassin-e  the  British  Admiralty  and  public 
opinion  in  regard  to  thi.s  matter,  if  which  I  hope  they  will  avail  them.selves." 

"Our  apprehoasion  in  regard  to  the  u.se  of  submarines  is  deep-founded 
and,  as  the  evi  nts  of  the  war  have  .shown,  well-founded.  T  have  no  desire 
to  take  advantage  of  tliis  occa.sion  to  reopen  the  Question  of  the  tonnage  of 
submarines  to  be  allotted  to  the  different  Powers.  That  would  not  be  in 
order  in  discus.sing  the  present  resolution.  What  we  are  considering  arc 
the  uses  to  which  submarines  may  be  put. 

"■VThile  the  late  war  showed  that  rules  of  war  were  of  little  protective 
value  when  a  nation  Is  in  desperate  straits,  at  the  same  time  these  rasolu- 
tions  proposed  by  Mr.  Root  would,  in  our  view,  be  of  immense  value  as  a 
deterrent.  They  would  represent  tlie  most  civilized  opinion  of  the  world, 
and  any  country  who  broke  them  would  be  morally  outlawing  itself  and 
running  in  intensified  form  the  risk  which  Germany  ran  in  bringing  down 
upon  her  head  the  active  hostility  of  otl^r  civilized  Powers. 

"But  I  want  t-o  explain  to  our  French  friends,  if  I  may,  why  it  is  that  we 
have  these  special  apprehensions  which  have  been  expressed  so  forcibly  in 
connection  with  France.  I  may  say  that,  of  course,  there  is  not  one  of 
us  here,  or,  indeed,  among  any  of  my  fellow  countrymen  who  know  them, 
who  has  not  the  highest  esteem  and  admiration  both  for  M.  Sarraut  and 
Admiral  de  Bon.  M.  Sarraut  is  obviously  not  only  sincere  in  everything 
that  he  says,  but  the  whole  spirit  of  his  remarks  breathes  statesmaashlp, 
moderation  and  humanity.  As  to  Admiral  de  Bon,  If  he  will  allow  mo  to 
say  so  in  his  presence,  we  all  regard  him — at  any  rate,  those  of  us  at  the 
Admiralty  who  know  of  his  distinguished  record — ^as  the  very  embodiment 
of  French  chi-valry  and  sea  honor,  and,  I  think  we  have  said  before,  I  do 
not  think  there  is  any  officer  in  the  British  Fleet  who  would  not  be  proud 
to  serve  imder  his  orders  if  the  occasion  arose. 

"But  the  difficulty  is  .and  this  is  a  point  our  Admiralty  and  our  navai 
staff  have  to  face),  we  are  not  clear  what  are  the  views  of  tlie  French  naval 
staff  on  this  matter  of  the  utilization  of  submarines  in  time  of  war.  It  is 
true  that  the  views  expressed  by  experts  do  not  always  by  any  means 
determine  the  action  of  Governments.  If  they  did,  no  doubt  we  should 
some  day  be  placed  in  the  ixisition  which  the  late  Lord  Salisbury  once 
described  when  he  said:  "If  we  listened  to  the  experts  we  should  have  to  put 
a  garrison  on  the  moon  to  protect  it  against  an  invasion  from  Mars." 

"But  the  views  of  naval  staffs,  or  the  experts,  are  of  importance  imless 
and  until  they  are  disavowed  by  the  Governments  which  they  ser\"e.  IM. 
Briand  quoted  the  other  day  in  his  memorable  speech  the  atrocious  sentiments 
exprcs.sed  by  General  Ludendorff  and  by  Von  Moltke,  sentiments  which 
stiU  constitute,  in  his  view,  a  menace  to  France  and  one  which  it  is  essential 
that  France  .should  guard  herself  against. 

"It  is  therefore,  I  hope,  not  improper  nor  self-provocative  if  I  have  to 
call  attention  to  the  kind  of  statement,  the  kind  of  suggestion  of  policy 
which  is  openly  made  in  the  high  and  responsible  quarters  of  the  French 
naval  general  staff  in  connection  with  the  use  of  submarines.  If,  as  I  be- 
lieve, they  do  not  represent  the  views  of  the  French  Government;  if,  as  I 
hope  and  believe,  they  will  beat  once  repudiated,  and  in  an  effective  manner, 
then  pos.sibIy  our  apprehen.sions  and  the  attitude  which  we  are  compelled 
to  adopt  with  regard  to  the  use  of  submarines  in  the  war  may  bo  very  largely 
modified . 

"I  feel  bound  to  give  chapter  and  verse  to  illustrate  the  anxiety  we  feel 
in  r(«ard  to  this  matter.  There  was  quite  recently  in  the  "Revue  Mari- 
time,' a  technical  official  publication,  published  in  January  1920,  imder 
the  direction  of  the  French  naval  general  staff,  a  series  of  articles  now  in- 
corporated, I  believe,  in  'Synthese  de  la  Guerre  Sous  Marque,'  by  Captaine 
de  Fregat«  Castex,  who  at  that  time  was  chief  of  one  of  the  important 
bureaus  of  the  French  naval  staff,  who  is  now  chief  of  staff  of  the  Second 
Division  in  the  Mediterranean,  and  who  has  just  been  designated  as  prin- 
cipal lecturer  to  the  senior  officers'  courses  for  the  next  ye^r. 

"ThfTefore.  I  am  not  quoting  some  retired  naval  officer  writing  from  his 
club;  we  all  suffer  from  such  gentlemen  who  propound  extraordinary  theories 
I  am  speaking  now  of  a  responsible  officer  of  the  French  n;i\'al  staff  in  a 
high  position,  who  wrote  in  particular  an  article  on  'piracy'  in  which,  after 
some  preliminary  observations  destined  to  throw  ridicule  on  tliosi  who 
criticized  the  German  methods  in  the  late  war  and  to  tn-.tt  ihcrn  willi  great 
contempt,  he  procced.s  to  say  this: 

"  'In  the  Tirst  pla<-e,  before  throwing  .stones  at  the  Germans,  we  should 
have  rwallod  that  ttiis  war  of  the  torpedo  was.  like  so  many  other  iiovcliirs 
of  our  planet,  the  application  of  an  ide.,-1  which  in  its  origin  was  essentially 
French . ' 

"Then  he  quot<!s  in  support  of  his  view  the  doctrine  which  had  been  laid 
down  some  ye^rs  ago  by  Admiral  Aube.  who  was  a  very  distinguished  and 
celel>raU)d  l^ench  Mlnlht^r  of  .M.u-ine.  who  had  used  the  following  words 
when  frptaking  of  the  use  of  the  torpedo  from  a  torpedo  boat  (Captaine 
Castex  gws  on  to  point  out  that  they  are  riqually  applicable  to  the  submarine 
to-day) : 

"  'Will  the  torpedo  boat  tell  the  captain  of  the  liner  that  It  Ik  there,  that 
It  Ulyins;  In  wait  for  him.  that  It  can  sink  him,  and  In  conseiiuencf  take  him 
prl.soner  /  In  one  word,  will  it  seize  Its  prizi?  by  plafonic  methods?  On  the 
contrary,  at  an  appropriate  dlKtanc.e,  and  unsfeii.  the  torpedo  lx)al  will 
follow  the  liner  which  ir,  marks  out  for  its  victim.  In  Ihe  dead  of  night. 
quietly,  sl|i:ntly.  it  will  K'Mid  tf)  the  abyss  the  lln'T.  ruttlo.  jcisMTigcrs  and 
crow  then  with  a  mind  not  only  serene,  but  fully  satisfied  with  the  rcHiiltH 
achieved    the  (^ptaln  of  Ihf;  l-orpodo  boat  will  continue  hl«  cruise.' 

He  conllnucH: 
"  'The  G«'rmans  a*  Is  their  wint.  have  0(dy  appmiiriat^^d  in  IIiIk  r^use 
the  Invention  of  others.  The  young  French  whool  no  doiibl  only  had  In 
nilnd  I  hi-  torpf'do  l>oat  as  such,  but.  If  Ihe  effect  of  Ihe  lort'iito  Is  lnd<v 
pnndeni  of  the  lube  which  launcheHll .  it  will  be  agreed  that  the  (ierman  sub- 
marine war  h,icl  its  germ  In  the  observation?:  f|iiolrd  above.  Itiil  apiiroach- 
Ing  the  rim-stlon  from  a  higher  slandpoint  Ih.iii  Ih.it  of  mere  Inciuiry  as  to 
who  rx)nce|vw|  thiM  n<'w  form  of  warl'.iri'.  It  nni.st  be  ri'cognl/.ed  that  the 
•  Jormans  were  alwolutciy  Justlfie*!  in  resorting  to  It." 

lie  says.  Indrefl.  that  lo  negli-.t  lo  do  m.  would  ha\i-  ln'i  n  to  eofiinill   .i 
vreat    blunder.      Further: 

■'  'IM«  thUH  that  reHolute  belllgerentM  have  ncte<l  throughout  the  coiirM'  of 
nliit<)ry  when  people  have  been  ciig.igcd  In  denpiTntc!  conflict.' 

Further: 

■  11."''?.'*""'  "?•,•>""  <"^"  v-n  nothing  in  th"  attitude  of  the  <;eriiiJin«  «hi<h, 
militarily  -jpeiklng.  Is  not  abuolutrjy  correct..  Tho  failure  to  give  noilce 
before  torpi-doing  has  rained  a  morm  of  protest,  but  It  Im  not  s<»  inndmlvlbln 
as  at  first  sight  apptar^.' 

■There  .ire  many  oth«T  pas';Hg<;s  of  a  Klnillar  de<«<:ripllon.  and  inl«;rspirMr«l 
among  them  is  tho  laying  down  of  a  doctrine  with  regarrl  lo  Ihe  vnluo  of 


submarines,  to  wliich  wo  heartily  subscribe  and  to  which  we  hav?  shown 
our  adherence  in  the  debatcji  which  have  procodo<l  this: 

"  'The  submarine  is  a  mediocre  torpedo  boat  that  is  to  say,  it  has  only 
very  limited  chances  of  damaging  by  means  of  a  t)orpodo  a  ship  enjoying, 
like  Itself-  full  liberty  of  movement  on  the  broad  .sea,  as  is  proved  by  the 
relative  Immunity  enjoyed  by  big  warships  oven  in  tho  most  dangerous 
zones  and  at  times  when  subni.arines  were  swarniinpr  around.  With  regard 
to  submarines,  the  Knglish  .seem  to  have  .an  opinion  very  .similar  to  that 
which  we  entertain.' 

"There  is  much  more  of  tho  same  kind,  but  he  concludes  his  article  with 
these  words: 

"  'Thanks  to  tho  submarine,  after  many  centuries  of  effort,  thanks  toth* 
ingenuity  of  man,  the  instrument,  tho  systeni,  the  martingale  is  at  hand 
which  will  overthrow  for  good  and  all  the  naval  power  of  the  British  Empire.' 

'I  have  quoted  this  because,  as  I  say.  they  are  the  uttexances  of  a  re- 
sponsible member  of  the  French  Na\'al  Staff  who  at  the  time  of  writing  wa.s 
in  a  high  jjosition,  and  was  the  actual  head  of  a  bureau.  These  things  are 
known  to  our  Naval  St  aff  of  course;  indeed  tliey  were  published  to  tho  world 
under  the  authority  of  tlie  l<Vench  Naviil  .staff.  Now,  this  officer,  who  Ls 
appointed  princii)al  lectiu-er  to  the  senior  officers'  course,  will  no  doubt, 
unless  a  change  of  poli<-.v  takes  place,  be  pouring  what  we  regard  a.s  this 
infamy  and  this  poison  into  the  ears  of  the  seirving  officers  of  the  French 
navj'- 

"That  is  the  justification  for  what  I  can  only  describe  :is  the  apprehen- 
sions and  even  the  bitterness  that  we  must  feel  in  the  thought  that  iioder 
any  conceivable  circumstances  om-  present  Allies,  our  latt)  <!omrades  in  arms 
in  the  bitterest  war  the  world  has  over  known,  should  contemplate  the  poR.si-" 
bUity  of  warfare  of  that  kind. 

Asks  Prench  Disacowal. 

"It  .seems  to  me,  now  that  wo  have  expressed  tjiose  apprehensions,  the 
way  is  open  for  the  FrencJi  delegation  and  the  French  Ciovemment,  as  I 
fervently  trust  they  will,  to  disavow  and  repudiate  these  tilings.  1  suggest 
respectfully  that  there  is  only  one  way  in  which  that  v-nn  be  elfectively 
done,  and  that  is  by  the  adoption  of  these  resolntions  which  have  been  moved 
by  Mr.  Root,  and  particularly  No.  2,  ^\ith  the  amcndmcjit  suggested  by 
Mr.  Baifom-  attached  to  ir. 

"The  French  have  told  us  hers  again  and  again  th3,t  they  only  require  sub- 
marines for  purposes  of  defen.se .  particularly  for  the  defen.se  of  their  colonia  1 
possessions,  tlieir  home  ports  and  their  lines  of  communication.  We 
have  had  differences  of  o{>iiiion  as  to  the  utility  of  submarines  for  these 
purposes,  but  now-,  it  seems  to  me,  here  is  an  opportunity  for  proving 
to  tho  world  that  the.v  mean  what  they  say  iu  regard  to  this,  that  they  aro 
not  prepared  under  any  circumstances  to  coasider  the  use  of  submarines 
in  the  manner  in  whi<:h  the  Ciermans  used  them  in  the  war,  which  a  member 
of  their  General  Staff  has  claimed  as  their  own  and  as  being  in  every  way 
legitimate  and  desirable. 

"If  that  ifepudiation  takes  place,  in  the  only  form  in  which  it  can  be 
effective,  then  the  positior*  will  be  removed,  because  I  aun  sure  my  French 
friends  will  believe  me  when  1  say  this,  that  wo  take  no  pleasure  in  any 
offense  and  a  reproach  to  the  world  that  such  a  thing  should  ever  take 
place  between  us.  But  hero  is  a  situation  where  our  voi-y  existence,  our 
life  as  a  nation,  may  be  at  stake,  and  now  is  our  chance,  and  perhaps  our 
only  chance,  of  making  ovu-  api)eal  to  the  world  to  remove  the  horrors  which 
are  so  vivid  in  the  minds  of  us  all.  If  this  resolution  as  amended  by  Mr. 
Balfour  is  accepted  by  every  nation  around  tliis  table,  as  applying  to  them- 
selves and  their  conduct  in  any  futiu-e  wars  as  between  thontselves,  then  I 
think,  if  I  may  say  so,  Frajico  will  have  regained  much  of  the  ground 
which  I  believe  has  been  lost  between  us,  largely  through  a  misunderstand- 
ing, but  genuine  misunderstanding,  in  our  hearts.  If  tluit  is  done  all  her 
friends,  among  whom  I  am  proud  to  count  myself  one,  will  unfeignedly 
rejoice." 

ADMIRAL  DE  BOA,   OF  FRANCE. 

.\dmiral  De  Bon  said: 

"After  thanking  Lord  Leo  from  the  Iwttom  of  my  heart  for  the  flattering 
expressions  used  by  him  in  regard  to  me,  I  wish  to  declare  that  I  con.sider  it 
a  great  happiness  and  a  great  honor  in  my  life  to  liave  collaborated  during 
several  years,  especially  through  tho  most  trying  hours  of  tho  war,  with 
my  friends  of  the  British  .\dinir&.lty.  among  whom  I  havo  mado  deep  and 
lasting  friendships,  which  wiU  endure  as  long  as  I  live. 

"I  have  been  deeply  gratified  by  Lord  Lee's  stateanent.  Since  the 
beginning  of  this  discussion  we  could  not  comprehend  the  misunderstanding 
which  seemed  to  havo  arisen  betv^tnin  us,  bocaus«» — I  state  it  openly  .and 
declare  it  most  emphatically — there  is  nothing  more  foreign  t«3  our  minds 
than  the  idea  of  attacking  a  friend.  It  is  not  riven  eonocivable  to  us.  Oui" 
only  regi-et  is  that  this  misunderstanding  has  lasted  .so  long,  and  that  wo 
did  not  know  that  it  was  bn.sod  on  an  article  llk.i  that  writtOB  by  (laptain 
Castex. 

"He  Is,  it  Is  true,  an  officer  who  belonged  to  tho  general  staff,  but  who 
was  .ittache<l  to  a  literary  section.  He  was,  above  aJl,  a  man  of  letters. 
His  article  was  published  in  the  'Re.vTio  Maritime,'  which  is,  to  a  certain 
extent,  an  organ  recognized  by  tho  I'Vench  Nav.v,  but  on  it.s  title  patfo  it- 
bears  a  statement  to  the  effe<-t  that  the  French  .\dmiralty  and  general  st.aff 
decline  to  as.sume  any  resiHjnsibility  whatever  as  regards  tho  utterances 
contained  in  the  articles,  which  responsibility  rests  wholly  with  tho  authors 
of  the  articles.  Kach  writer  is  free  lo  express  his  own  opinioiLs,  but  he 
does  so  at  his  own  risk. 

"The  charge  should  Ije  laid  at  tho  door  of  the  man  who  wrote  that  artlclo, 
and  to  him  only.  The  arlicle  in  no  way  repn-sents,  thuiUc  Heaven,  the 
views  of  the  French  N.iv-y- 

Captain  Castex  brings  up  an  old  argiuiient  r.)Kardlng  the  torpedo  boat. 
I  was  telling  you  only  the  other  day,  in  regard  to  tho  submarine,  that  wo 
were  going  through  ouco  more  the  s:kmo  stages  of  discussion  which  ni.irked 
the  apiiearancc  of  the  toi  pedo  Ixiat.  There  has  Iwen  no  instance  In  historj  . 
when  the  appearance  of  a  niw  weapon  has  not  unl().ashcd  a  sort  of  f.iiiatlclslii 
In  Ihe  ranks  of  the  partisans.  There  are  always  nxtroinislH,  who  wish  to 
Impose  their  l<leas  and  niiike  I'anlastlc  stali'inent'4  to  tlvat  end.  Hut  III  tho 
end  conunon  sense  always  sli'ps  in  and  (luhllc  opiuii<ii  U'h<|im  the  ulliniiiln 
Judgment   within   reasonable  liniils 

"At  Ihe  time  whi-ii  fninllc  .  iilhiisliisis  Ih-IIovimI  ih.it  loriMido  liontM  wer« 
then  o[io  f)f  the  bi'st  of  Inventions,  abomliiublu  thlngn  appeared  In  print 
whii-h  hafl  no  effect  on  :ictu.il  practice  or  on  Ih.'  doi-trincM  adopted  by  the 
v.irlous  government.s.  With  regard  to  the  use  of  fori)edo  IxialM  1  can  find 
no  better  w:iy  of  condemning  the  article  In  iiiiestion. 

"The  author  of  Ih.il  arliiie  ha.s  written  what  we  eiitiMldnr  to  be  a  nu>n- 
slroslly.  The  Kreneh  delegalion  has  repali-dl.N  •  lale.l  that  It  unrnservedly 
condemned  the  pracl  Icck  of  llu-  (ierman  suhnuirkncN  during  tho  I.ito  w/ir 
.'in<l  that  n  diviaralloii  htrongly  coiuleinnliiK  theni  should  Ikhuo  from  tho 
<  onlerence  and   Im^  ttpread  over  the  i  nine  world. 

"I  beg  L>>nl  l^-e  to  belli<ve  Mint  the  l'"reii«ii  Navy  bill  iiever  harbored  any 
Idea  of  using  mi'lhoilN  of  war  prai-llsed  by  tlio  « Ierman  foroew.  tor  which  we 
fenl  f)nly  horror  not  only  against  Ihe  Hrllisli  Kniplre,  hut  against  any  other 
country   whatever. 

■'I  maintain  that  the  honor  of  tho  French  tlonernl  Hl.iff  and  of  tho  French 
N'uvy,  which  have  a  riM-ord  of  centnrleH  of  struggle,  without  n  singlo  stuiii 
oil    Iheir  eseulcheon.    eannoi    lie   •  ulllod    li)     Ihe   .irllcli     In    i|ne..;t  ieii        Tliljj 


140 


THE  CHEONICLE 


[Vol.  114. 


article  is  the  work  of  an  officer  wlio  is  a  man  of  letters  rather  than  a  sailor 
and  I  formally  repudiate  it  in  the  name  of  the  French  Navy." 

MINISTER  SARRAUT  OF  FRANCE. 

M.  Sarraut  said: 

"Although  I  await  the  instructions  of  my  Government  with  regard  to 
certain  points  in  the  resolutions  proposed  by  Mr.  Root,  I  have  no  need  of 
any  Instructions  to  associate  my  sentiments  witli  those  of  Adimral  De  Bon, 
which  I  solemnly  confirm  as  part  of  the  French  delegation,  or  to  offer  the 
French  (iovornmcnt's  formal  repudiation  of  those  methods  of  warfare  which 
have  just  been  mentioned. 

"1  hope  that  these  explanations — I  thank  Lord  Lee  for  having  given  us  the 
opportunity  to  make  them — will  be  of  such  a  character  as  to  dispel  for  all 
time  the  misunderstanding  which,  to  my  profound  regret,  was  arising  be- 
tween us — a  misunderstanding  of  which  I  did  not  comprehend  the  reason  or 
the  nature.  I  hope  and  believe  that  if  all  of  us  draw  a  lesson  of  mutual 
confidence  from  this  incident  which  will  permit  us  in  futiire  to  avoid  mis- 
xinderstandings  of  this  sort  by  forming  the  habit  of  frank  and  forehanded 
explanations,  the  misunderstanding  which  has  arisen  might  easily  have 
been  avoided  even  before  it  was  thought  of  by  a  direct  and  friendly  conver- 
sation, in  which  wo  would  have  Ijeen  glad  to  have  taken  part  if  the  oppor- 
tunity had  been  offered  us.  In  future.  In  so  far  as  we  are  concerned,  we 
shall  continue  to  liave  the  same  .sincere  de.slre  to  explain  our  point  of  view 
before  public  opinion  has  been  moulded  under  such  circiunstances  as  we 
have  been. 

"Lord  Lee  has  uttered  a  word  with  which  I  shall  not  reproach  him,  for 
I  do  not  wish  to  use  the  word  'reproach'  in  speaking  of  friends.  He  has 
spoken  of  the  ground  which  has  been  lost  by  France  since  these  delibera- 
tions commenced.  This  phrase  is  well  known  to  us,  we  heard  it  throughout 
the  war.  There  wore  days  then  when  we  lost  ground  or  positions  which 
nevertheless  we  contrived  to  regain  immediately.  I  am  well  aware  that 
every  day  in  the  press  we  witness  a  campaign  of  bitter  criticism  launched 
against  us,  against  the  motives  of  France,  to  the  end  that  our  country  may 
be  made  to  appear  under  an  aggressive  guise  of  imperialism  and  militarism . 

'This  very  morning  there  was  an  odious  caricature  representing  France 
trying  on  the  spiked  helmet  of  Prussia.  We  have  borne  these  attacks 
.  calmly  and  with  serenity,  not  wishing  to  embitter  the  discussion  by  reply- 
ing to  them.  Strong  in  our  right  and  in  our  loyalty,  we  have  remained  si- 
lent in  spite  of  the  violent  prejudice  which  this  campaign  was  arousing 
against  us. 

"There  are  times  when  we  must  suffer  for  our  friends:  true  friendship  is 
measured  by  the  extent  of  the  sacrifices  suffered  in  its  name,  but  just  as 
we  have  never  dreamed  of  holding  our  British  friends  responsible  for  these 
cruel  attacks,  so  they  should  not  dream  of  thinkiug  that  that  organization 
which  we  have  ci-eatod  for  our  national  defense,  in  the  name  of  the  right  of 
French  sovereignty,  and  for  the  protection  of  vital  interests  which  we 
are  bettor  acquainted  with  than  any  one  else,  could  possibly  be  directed 
against  our  friends. 

"If  each  and  every  day  we  had  to  continue  to  defend  ourselves  against 
such  suspicions;  if,  when  we  come  here  for  the  purpose  of  working  for  the 
proposed  peace  by  means  of  the  reduction  of  armaments,  we  must  constantly 
see  the  siiccter  of  war  dangled  before  us  and  be  made  aware  of  an  undercur- 
rent of  thought  concerning  mutual  threats  or  of  the  idea  tha't  is  attributed 
to  us  of  plans  of  aggreasion  against  those  who  have  mingled  their  blood  with 
ours  on  all  the  battlefields  of  the  greatest  war  the  world  has  known,  then 
indeed  we  would  bo  impatient  to  see  the  end  of  a  Conference  which  had 
brought  us  the  bitterness  of  such  a  disappointment. 

"Wo  are  impatient  to  see  a  clearing  of  the  atmosphere  and  the  disappear- 
ance of  all  unwholesome  msinuations.  We  arc  given  to  understand — and 
in  what  terms — that  oven  before  reconstituting  oiu-  defensive  forces  and  be- 
fore thinking  of  again  fortifying  our  country  against  renewed  devastation 
we  would  do  well  to  pay  our  debts.  Wo  feel  no  shame  for  those  debts,  nor 
do  we  fwrget  them;  we  regard  them  with  pride  as  the  wounded  man  his 
scars. 

"There  are  things  more  painful  to  us  than  these;  the  lack  of  confidence  in 
our  gratitude  and  affection  toward  our  great  ally.  I  who  now  speak  to  you 
can  attest  its  sincerity  and  with  very  deep  emotion.  I  had  the  honor  to  be 
a  member  of  tho  Cabinet  at  the  moment  when  the  war  of  1914  was  declared 
against  us,  and  never  without  profound  emotion  do  I  recall  tho  feeling  of  ex- 
altation that  I  experienced  when  in  the  Ministerial  council  I  learned  that  the 
Engli.sh  army,  which  tho  Emperor  of  Germany  had  called  the  'contemptible 
little  army,*  and  which  was  to  become  the  great  and  powerful  British  army, 
had  just  aligned  Itsolf  resolutely  at  our  side  in  the  vast  confUct  which  was 
looming  up. 

"I  sliall  never  forget  that  hour;  it  is  eternally  graven  on  my  heart  and  it 
has  always  dominated  my  thought.  Truly,  we  have  had  enough  of  these 
misunderstandings;  they  must  be  done  away  with.  I,  for  my  part,  hope  for 
it  with  all  my  strength.  Mutual  confidence  free  of  all  reserves  must  again 
prevail   among   us. 

"In  tliis  respect  the  French  GoviTnment  has  given  and  is  ready  to  give 
•very  guarantee;  iUs  word,  indeed,  -should  suffice.  If  I  do  not  ask  to  pursue 
the  discussion  of  the  swond  resolution  and  to  formulate  tho  conclusions 
which,  you  will  appreciate,  rLse  to  my  lips,  it  is  in  order  that  the  expression 
of  our  feelings  may  have  not  alone  tiie  authority  of  the  head  of  the  delega- 
tion, but  may  be  clothed  with  all  the  moral  force  that  belongs  to  the  deci- 
.sions  of  the  French  Government." 

MR.  HANIIIAnA  OF  JAPAN. 

Mr.    llaniliara  said: 

"So  far  as  the  .Taivviiese  (li>1egation  itself  is  concerned,  we  see  no  objection 
to  tho  adoption  of  Article  II  of  tho  proposed  resolution  as  amended  by  Mr. 
Balfour,  llowevia-,  as  a  matter  of  formaUty  and  procedure,  we  are  required 
to  submit  to  our  Oovenunent  the  precise  text  of  it  and  ask  for  Instructions 
thei-eon  before  we  axw  give  formal  a.sscnt  to  it." 

The  Chairman  astted  whether  any  one  desu-ed  to  speak  further  upon  this 
matter  at  that  time.  As  the  repre,sontativ(«  of  tlu-ee  of  the  Governments 
wore  not  in  a  position  at  the  moment  to  speak  under  definite  instructions 
with  resoect  to  this  article,  it  seenu-d  desirable  that  the  discussion  should 
be  postponed.  The  committee  would  then  come  to  the  third  resolution; 
but,  anticipating  what  would  probably  be  said  with  regard  to  it,  the  Chair- 
man suggested  tliat  the  s;ime  course  be  adopted  and  tliat  both  these  reso- 
lutions twhicli  had  a  relation  to  eacl\  other)  sliould  go  over  for  fiu-ther  dis- 
cussion tnitil  such  time  as  tlie  Chairman  was  ad\  ised  by  the  delegations  that 
they  had- received  Instructions  and  were  ready  to  proceed. 

MR.  VEARCE. 
Mr.  Vcarce  said  that  tlicre  was  one  point  involved  in  Article  III  which 
might  pos-sibly  nxiuire  amendment,  and  If  so  he  thought  it  might  be  ad^isa- 
ble  to  embody  this  amendment  at  once.  He  referred  to  tho  fact  that  the 
declaration  included  persons  in  service  of  any  of  the  Powers  "adopting  these 
rules."  If  the  resolution  were  adojited  in  its  present  form  it  would  mean 
that  while  the  officers  of  the  nations  which  adhered  to  these  articles  would 
be  hablo  to  the  penalty  under  Article  111,  those  officers  of  nations  not  ad- 
hormg  w,  old  not  be  so  Uable.  Ho  thought,  however,  that  an  amenchnent 
should  be  made  so  that  the  rules  might  become  part  of  international  law 
with  gon(Tal  application  in  order  to  be  effective. 


Mr.  Root  said  that  the  point  to  which  Senator  Pearce  had  referred  was 
very  important  and  very  interesting.  The  draft  limited  its  operations  to 
those  Powers  which  had  adopted  the  rules;  but  the  question  wehther  It 
should  be  so  limited  or  should  extend  to  other  Powers  was  a  question  open 
to  discussion,  upon  which  different  views  might  be  taken.  That  question 
was  in  the  proposition,  and  as  it  seems  to  be  understood  that  there  was  not 
to  be  a  discussion  upon  the  subject  at  the  time,  he  would  content  himself 
with  an  acknowledgment  to  Senator  Pearce  of  the  importance  and  interest 
of  the  suggestion  which  he  had  raised. 

SECRETARY  HUGHES. 

The  Chairman  said  that  it  seemed  quite  clear  that  the  committee  should 
not  proceed  with  the  discu.ssion  of  these  resolutions  in  parts  when  several  of 
the  delegations  were  not  in  position  to  discuss  them  under  appropriate  in- 
structions. As  had  been  said,  the  point  which  had  been  raised  by  Senator 
Pearce  was  one  which  could  not  very  well  be  discussed  without  bringing  into 
the  discussion  the  general  bearing  of  the  resolution,  its  import,  the  policy 
involved  in  it  and  a  niunber  of  questions  which  would  have  relation  to  the 
particular  point  raised. 

With  the  committee's  permission  he  would  assume  that  the  discussion  of 
both  the  second  and  the  third  resolutions  should  be  postponed  until  the 
Chair  was  advised  that  the  delegations  had  heard  from  their  Governments 
and  were  ready  to  proceed  with  the  discussion;  in  the  meantime,  of  course, 
any  amendments  which  occurred  to  any  of  the  delegates  for  the  purpose  of 
clarification  or  modification  could  be  brought  to  the  attention  of  Mr.  Root 
or  of  the  Chair,  so  that  they  might  be  circulated,  if  desired,  among  the  dele- 
gations and  might  be  taken  under  advisement  pending  full  explication  and 
consideration  at  the  time  whAt  the  discussion  was  resiuned. 

With  the  committee's  permission,  therefore,  the  resolution  which  had 
been  proposed  the  other  day.  and  the  discussion  of  which  had  been  post- 
poned, with  respect  to  the  limitation  of  the  tonnage  of  individual  ships  of 
war  other  than  capital  sliips  or  aircraft  carriers,  would  be  taken  up.  That 
resolution,  as  proposed  and  as  amended,  was  now  presented  as  follows: 

"No  ship  of  war  other  than  a  capital  .ship  or  aircraft  carrier  hereafter  built 
shall  exceed  a  tot;il  tonnage  displacement  of  10.000  tons,  and  no  gims  shall 
be  carried  by  any  such  ship  other  than  a  capital  .ship  with  a  calibre  in  excess 
of  eight  inches." 

The  Chairman  said  that  the  committee  would  recall  that  general  agree- 
ment had  been  expressed  with  the  provision  of  the  resolution  as  to  the 
limitation  of  armament  in  the  case  of  .ships  of  war  other  than  capital  ships 
or  aircraft  carriers,  i.e.,  that  no  guns  should  be  carried  with  a  calibre  in 
excess  of  eight  inches. 

There  were  reservations,  however,  with  respect  to  the  limitation  on  total 
tonnage;  that  is,  the  .suggested  limitation  of  a  total  tonnage  displacement 
of  10,000  tons.  The  Chairman  asked  if  the  committee  would  take  up  the 
discussion  of  this  question. 

BARON  KATOjOF  JAPAN. 

Baron  Kato  said:  "On  behalf  of  the  Japanese  delegation  I  accept  the 
proposal  to  limit  the  tonnage  of  light  cruisers  to  10,000  and  the  calibre  of 
guns  carried  by  such  ships  not  to  exceed  eight  inches.  However,  permit 
me  to  make  a  suggestion  while  I  am  on  my  feet.  The  question  of  large 
merchant  ships  with  high  speed  should  be  considered  according  to  the  prin- 
ciple enunciated  in  paragraph  30  of  the  original  American  plan.  Unless 
this  question  is  settled  I  am  afraid  that  the  limitation  made  upon  light  cruis- 
ers  \vill  remain  meaningless."  _^ 

SECRETARY  HUGHES. 

The  Chairman  said,  with  reference  to  the  last  suggestion  of  Bai-on  Kato, 
that  he  ought  to  say  that  the  question  of  merchant  ships  and  appropriate 
regulations  with  regard  to  their  use  or  to  the  armaments  applied  upon  them, 
to  the  end  that  they  should  not  be  used  to  contravene  or  make  futile  the 
limitations  upon  which  the  committee  might  be  able  to  agree,  would  be 
brought  up  later  for  discussion.     That  was  a  very  important  matter. 

With  respect  to  the  range'  of  application  of  the  present  resolution,  he  felt 
bound  to  call  the  attention  of  the  committee  to  the  fact  that  originally 
it  had  been  proposed  to  refer  to  auxiliary  cruisers,  but  that  at  the  suggestion 
of  Lord  Lee  that  resolution  had  been  amended  to  read  as  follows: 

"No  ship  of  war  other  than  a  capital  ship  or  aircraft  carrier";  he  assumed 
that  the  limitation  therein  expressed  referred  to  every  ship  of  war  other  than 
a  capital  ship  or  aircraft  carrier,  of  every  sort  built    hereafter. 

There  were  three  exceptions  to  the  application  with  respect  to  tonnage 
displacement  and  armament,  and  those  three  exceptions  were  capital  ships, 
aircraft  carriers  and  ships  now  existing.  This  did  not  apply  to  any  ship 
existing,  but  it  did  apply  to  every  ship  of  war  hereafter  built  which  did 
not  come  within  the  category  of  capital  ship  or  aircraft  carrier.  It  was 
important  that  that  be  understood  before  it  was  acted  upon. 

If  he  had  interpreted  the  amended  resolution  correctly,  he  was  inclined 
to  the  view  that  its  meaning  would  be  clearer  if  there  were  some  change  in 
the  arrangement  of  the  words  and  he  suggested'the  following: 

"No  ship  of  war  hereafter  built,  other  than  a  capital  ship  or  ircraft 
carrier,  shall  exceed  a  total  tonnage  displacement  of  10,000  ton.s,  and  no 
gun  shall  be  carried  by  any  ship  of  war  hereafter,  other  than  a  capital  ship, 
with  a  calibre  in  excess  of  eight  inches." 

The  Chairman  then  asked  whether  the  committee  shovdd  proceed  t-o  a 
discus.sion  of  this  (juestion. 

Admiral  Acton  accepted  for  the  Italian  delegation  the  propo.sal  ju.s» 
read  by  the  Chairman. 

The  Chairman  then  said  that  the  situation  was  that  all  the  I'ower. 
present  had  accepted  the  resolution  with  the  exception  of  the  French  deles 
g.Ttion.  which  had  not  as  yet  received  definite  instructions  upon  the  point- 
The  matter  would,  therefore,  be  delayed  until  he  was  notified  that  such 
instructions  had  been  received. 

The  meeting  was  then  adjourned  untU  3  p.  m.,  Dec.  30  1921. 

The  eleventh  .I'oint  committee  meoting  held  on  Dec.  30 
had  to  do  with  airplane  carriers,  and  this  is  referred  to  in 
another  item  to-day  dealing-  with  that  subject.  As  we 
stated  last  week,  it  Avas  made  known  on  Jan.  3  that  the  pro- 
posal to  prohibit  use  of  submarines  ;)gainst  merchant  ves- 
sels had  been  accepted  in  principle  by  France,  but  had 
reserved  final  appraval  pending  a  discussion  of  the  precise 
language  of  the  declaration.  It  was  stated  at  the  same  time 
that  British  jicceptance  previi)Us-ly  had  been  given,  and  that, 
altholigh  neithei'  the  Italian?  nor  the  Japanese  had  received 
final  instructions  thai  night,  there  were  indications  that 
neither  Rome  nor  Tokio  would  )nterT)ose  serious  objections 
if  the  proposal  received  Fran(;e's  full  appro \al.  The  Asso- 
ciated Press  di'spatches  from  Washignton  .Jan.  3.  which 
wvvv  authority  for  thi.s,  had  also  said: 

The  exact  nature  of  the  French  reservation  was  not  revealed,  but  the 
impression  was  gathered  in  some  quarters  tliat  it  might  concern  suoli  a  defi- 
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nitiou  of  tho  terms  of  the  declaration  as  would  make  It  clear  just  what 
conduct  would  be  expected  from  merchantmen  in  view  of  their  immunity 
from    submarine    attack. 

Kegurdiug  tho  progress  in  the  mattor  on  4th  inst.,  tho 
Washington  press  dispatches  stated: 

(Jn  the  question  of  submarine  regulations,  which  has  waited  on  further  ad- 
vices from  the  foreign  capitals,  Japan  contributed  another  step  towaid  do- 
cisiou  by  accepting  inprinciple  the  Root  resolutions  proposing  to  outlaw  the 
use  of  submarines  against  merchant  vessels  and  to  make  violations  of  sub- 
marine regulations  acts  of  piracy .  Italy  alone  tomains  to  accept  the  proposi- 
tion, and  a  discussion  by  the  full  Naval  (Committee  may  take  place  late 
tomorrow. 

Details  of  the  acceptance  of  the  resolutions  on  the  5th 
and  6th  inst.  are  furnished  in  the  beginning  of  this  item. 


ITALIANS  WILL  MATCH  FRANCE  ON  SUBMARINES. 
A  special  dispatch  fromr  Washington  Jan.  6  to  the  New 
York  "Times"  had  the  follo^v^ng  to  say  under  the  above 
read: 

The  Italian  program  of  submarine  construction  and  anti-submarine  de- 
fense is  likely  to  depend,  in  future,  on  the  development  of  the  French  navy, 
it  was  indicated  by  an  Italian  representative  who  discussed  the  situation  this 
afternoon.  In  response  to  a  question  as  to  the  probable  effect  of  the  French 
program  on  Italian  naval  plans,  he  said: 

"We  firmly  beUeve  and  hope  that  there  ■will  never  be  any  danger  of  trouble 
among  the  five  principal  powers  assembled  here,  who  have  fought  together 
as  Allies  In  the  great  war  lately  ended.  But  it  is  the  duty  of  a  nation  to  be 
provided  against  any  emergencies.  Our  future  submarine  construction 
would  depend  on  the  state  of  public  feeling  in  case  the  armaments  of  any 
other  nation — there  is  no  need  of  singling  out  any  one — should  reach  such  a 
point  that  they  might  be  a  danger  for  us. 

"In  any  case,  of  course,  such  an  increase  woul<^have  to  be  voted  by  Parlia- 
ment, after  full  public  discussion." 

Satisfaction  was  expressed  with  the  work  accomplished  by  the  conference. 

"The  submarine  question,"  said  the  Italian  representative,  "has  come  to  a 
more  satisfactory  conclusion  than  seemed  possible  a  few  days  ago.  If  we 
did  not  succeed  in  limiting  the  tonnage  of  submarines,  at  least  we  succeeded 
in  limiting  their  dangers. 

"We  hope,  in  the  interest  of  humanity,  that  the  discussion  of  the  question 
of  poison  gas  will  have  equally  good  results.  We  are  still  under  the  impres- 
sion of  the  terrible  effects  of  this  weapon  during  the  late  war,  and  sincerely 
hope  that  there  will  be  no  dissension  among  the  Powers  on  this  subject. 

"We  realize  that  there  can  be  no  sanction  but  public  opinion  for  the 
enforcement  of  any  limitation  on  poison  gas  or  other  modem  weapons,  but 
Ihe  opinion  of  the  world  from  now  on  must  be  taken  into  accovmt  by  every 
nation.  Germany  did  not  take  it  into  account,  and  she  is  still  paying 
the  penalty. 

"When  we  came  here  we  knew  that  not  everything  on  the  program  of  the 
conference  would  reach  a  satisfactory  conclusion,  but  we  must  express 
satisfaction  with  the  work  accomplished.  We  have  limited  capital  ships 
and  have  insured  that  there  will  be  no  competition  in  this  line  for  ten  years 
at  least.  In  the  Far  Eastern  question,  so  far  as  China  is  concerned,  results 
of  great  importance  have  been  obtained. 

"More  important,  perhaps,  is  the  fact  that  this  conference  should  have 
been  called  by  America  with  a  desire  to  insure  the  peace  of  the  world. 
America  said  that  the  time  had  come  for  considering  economic  reconstruc- 
tion, at  least  in  the  direction  of  decreasing  the  bm-den  of  taxpayers.  We 
are  satisfied  that  the  conference  has  given  Italy  the  opportunity  of  showing 
to  the  American  people  the  idealistic  side  from  which  we  consider  the 
problems  of  the  world.  Perhaps  no  nation  has  been  in  such  perfect  accord 
with  the  spirit  in  which  the  United  States  has  conducted  the  conference." 


COMMUNIQUES    ON    DEBATE    OF    SUBMARINE 
QUESTION  AT  ARMAMENT  CONFERENCE. 

In  our  issue  of  Dec.  31  (page  2774)  we  referred  to  the 
dLscussions  on  the  submarine  question  at  tho  Washington 
Conference  on  Limitation  of  Annament,  and  tho  docilination 
of  France  to  accede  to  the  suggestion  that  it  lower  its  sub- 
marine ff>nnage  to  .31, .500  tons,  insisting,  instead,  thaf  she 
coulfl  iKjt  limit  her  program  to  less  than  90,000  tons  for 
submarines  and  330,000  tons  for  auxiliary  craft.  This  in- 
sistonr-o  on  tho  |)art  of  Franoo,  as  m;ulo  known  by  Minister 
Sarraul  on  Dec.  28,  was  followed  by  a  statement  by  Secre- 
tary of  Stat*;  Hughes  (Chairman  of  tho  Conft-rence)  that  tho 
announcom*  nt  in  behalf  of  PVarioc-  "was  a  dofinilcf  stat<!mont, 
and  h(!  (Mr.  Iiughos|  as.sum<!d  that  it  should  be  accepted  as 
the  final  expression  of  the  attitude;  of  tho  French  Govern- 
ment in  regard  to  the  limitation  of  naval  armamtmt."  As  wo 
also  indicated  in  our  item  of  Doc.  31,  with  the;  failure  to 
reach  agn^ement  on  the  submarine  quf^stion,  rosoiiitioris  w<'re 
submitted  by  Klihu  Hoot  intended  to  make  more  (.'ffective 
the  ruloH  governing  the  oi)orationH  of  submarinos,  so  far  as 
protection  of  the  lives  of  noulnils  and  noii-ootnhafanis  is 
oonce-rned.  TIk^ho  ro.solu lions  were  referred  to  in  these 
columns  last  week  (page  20),  and  in  tho  current  issue  of 
our  paper  W(!  give  \h<-  nHolulioiis  as  adof)to(l  at  the  oon- 
feronce.  The  debate  on  th(!  submarine  qu(!Htion,  as  wo 
stated  in  our  roforono*!  to  if  Doe.  3J.  w.-ih  hogiiri  r)n  Deo'.  22, 
and  the  oonimuniqu*!  of  tlial  rlay,  whifh  we  werf  ohiigod 
to  omit  at  that  time,  we  giv(!  horowilh: 

The  MiK:ond  Joint  miiollni;  of  thu  (lommilI'Mi  on  I,itiiital,loii  rif  Ariiiainiiiil 
and  the  SubromniltUwi  on  thu  I, Imitation  of  Naval  .ArniaiiicTit  took  placi- 
thlfl  afKTMoon,  l><:c.  22  l!»',il,  at  .'{  »'<U>rk  In  tho  Pan  AmiiUan  llullflliiM:. 

Aord  /,ce.  Hepresmling  Great  lirilain. 

Ixjrd  Ix-*"  said  that,  .-w  he  iindorNl'iorl  II.  tlic  prcHont  posllloii  wan  omi  of 

agreement  liftwpt-n  the  five  Powers  in  n-K.ird  U>  Ihe  ratio  of  iMpJtal  Hhlps, 

but  that  all  the  I'owepH  wore  (!<|iially  uiicorniniMi-*!  on  thn  Hiil)Jc<'t  of  Kiih- 

m,-irln<->i.  «m:ill  craft  and  aiixillrirl.-s  ^  Ifriui-  h.'  .nfrrid  with  Admlril  dc  lion 


that  it  was  justifiable  to  begin  by  clearing  up  the  question  of  principle  as 
to  the  future  of  submarinos. 

To  the  [Jritish  Empire  the  question  of  submarinos  was  one  of  traasccndent 
importance.  He  therefore  rcgfcttod  that  any  difference  of  opinion  should 
have  arisen  on  the  subject  and  that  submarines  should  have  become  tho  only 
question  on  wtiich  the  British  delegation  was  out  of  sympathy  with  tho 
American  proposals,  and  perhaps  also  with  the  views  of  Franco  and  other 
Powers.  He  felt,  therefore,  tiiat  it  was  incumbent  upon  him  to  explain 
and  justify  British  opinion.  He  wished  to  present  as  few  figures  as  possible, 
but  he  felt  it  was  necessary  to  mention  the  following  as  the  basis  of  his  state- 
ment.    The  figures  as  regards  submarines  were  as  follows: 

Existing  American  Amount  of  New 

Tonnwjc.  Proposals.  Blcfg. Permitted. 

The  United  States  of  America,- -83  ,.'500  00,000                    6, .500 

Great  Britain _.-80,.500  90.000                    9,500 

Japan 32,200  54,000                  21,800 

France 28,360  In  proportion  In  proportion 

Italy 18,250  In  proportion  In  proportion 

He  felt  bound  to  say  that  it  seemed  to  him  very  strange  to  put  before  a 
conference  on  the  limitation  of  naval  armaments  proposals  designed  to  foster 
and  increase  the  type  of  war  vessels  which,  according  to  the  British  view, 
was  open  to  more  objection  than  surface  capital  ships.  Moreover,  it  would 
be  a  certain  consequence  if  submarines  were  retained,  that  the  Powers  which 
possessed  large  mercantile  marines  would  l)c  compelled  to  increase  the  num- 
bers of  their  anti-.siibmarine  craft.  This  would  give  but  little  relief  to  the 
overburdened  taxpayers,  and  would  provide  scant  comfort  to  those  who 
wished  to  abolish  war  and  to  make  it  less  inhumane. 

The  view  of  the  British  Government  and  tho  British  Empire  delegation 
was  that  what  was  reeiuired  was  not  merely  restrictions  on  su;)marines.  but 
their  total  and  final  abolition.  In  explaining  tho  position  iic  wisiied  to 
make  clear  that  the  British  delegation  had  no  unworthy  or  sjlfish  motives. 

He  would  first  like  to  reply  in  advance,  since  this  might  be  his  only  oppor- 
tunity of  doing  so,  to  the  argumBUts  of  the  i'riends  of  the  submarine.  He 
understood  tlieir  first  contention  to  be  that  the  submarine  was  the  legiti- 
mate weapon  of  the  weaker  Powers,  and  was  an  effective  and  economica  1 
means  of  defense  for  any  extensive  coast  line  and  for  maritime  communica- 
tions. Both  these  standpoints  could  be  contested  on  technical  grounds, 
and,  as  ho  would  show,  were  dearly  disproved  by  recent  history. 

If  some  weak  country  possesd  an  exposed  coast  line  it  would  of  course 
desire  to  defend  it  against  bombardment  or  the  disembarkation  of  a  military 
force. 

It  was  necessary  to  ask,  therefore,  how  such  attacks  were  conducted  in 
modern  warfare.  The  reply  was  that  they  were  conducted  by  powerfully 
armed,  swift-moving  ve.ssels  fully  equipped  to  resi.st  sul)marino  attack,  to 
escort  and  protect  the  convo.vs  of  military  transports.  There  was  no 
branch  of  naval  research  wliich  had  more  closely  engaged  the  attention 
of  experts  than  the  counter-offensive  against  the  submarine.  He  was 
giving  away  no  secrets  when  he  stated  that  the  methods  of  detection,  of 
location,  as  well  as  of  destruction  of  submarines  had  progre.ss3d  so  much 
further  than  the  offensive  power  of  the  submarines  thomselves  that  the 
latter  had  now  already  a  reduced  value  against  modern  surface  warships. 
This,  however,  was  bringing  him  into  somewhat  tochnicil  siiljjeets. 

During  the  late  war  Germany  had  concentrated  her  efforts  on  the  usa  of 
the  U-boat  and  had  built  up  the  most  formidable  submarine  fleet  that  the 
world  has  ever  seen  up  to  the  present  time.  He  believed  that  Germany  had 
employed  no  less  than  375  U-boats  of  270,000  tons  in  the  aggregate.  Of 
these  no  less  than  203  had  been  sunk. 

What  had  these  U-boats  accomplished  in  legitimate  naval  warfare?  It 
was  almost  insignificant.  In  tlie  early  part  of  the  war  a  few  obsolescent 
sliips,  which  sometimes  were  not  taking  proper  i)rt>caution3,  h:i<l  Ixvu  sunk, 
but  the  British  Grand  Fleet  throughout  the  war  had  not  been  affected:  not 
one  single  ship  had  been  sunk  or  liit  by  the  action  of  submarines,  whether 
at  sea  or  in  harbor. 

Our  light  cruisers  had  swept  through  all  parts  of  tho  North  Sea,  and, 
wherever  that  sea  had  been  clear  of  mine  fields,  had  gone  whore  they 
wished,  undeterred  by  the  submarine.  Submarines  had  not  prevented  the 
passage  of  troops  across  the  sea.  No  less  than  15,000,000  British  troops 
had  crossed  and  recro.ssed  the  English  Channel  during  tiio  war,  and  not 
one  man  had  been  lost  from  tho  action  of  submarinos  except  on  board  hos- 
pital ships,  which,  in  the  twentieth  century,  it  had  been  dcymod  would  be 
Immune  from  the  attacks  of  submarines,  and  therefore  had  not  Ixvm  escorted 

During  tho  later  months  of  tho  war  .soma  2,000,000  United  States  troop 
had  b(3on  brought  across  the  Atlantic,  and  the  submarine  had  proved  equally 
powerless  in  their  case.     In  fact  tho  U-boat,   whether  considered  as  an 
offensive  or  defensive  weapon  against  any  sort  of  organize!  naval  force 
had  proved  almost  contemptible. 

It  had  been   maintained   that  submarine.s  wuro  u,?eful  for  tho  defonso  o 
coastlines  and  communiealions  with  colonies.      Ho  gathered  from  the  pres 
that  tiiis  was  one  of  the  arguments  usi"d.  and  so  it  would  have  to  bo  ex- 
amined.    If  the  argument  was  sound  and  submarin-.-s  wire  t«senlial  fo 
this  purpose,  there  was  no  country  which  wotdd  need  them  so  much  as  the 
British   ICmpire,   which    posses.sed   a   coa.stlino   wliich.    without    wishing   to 
boast,  ho  believed  was  almost  as  large  as  that  of  all  tin;  five  powiirs  prason  t 
at  this  conference  i)ut  together,  and  the  length  of  which  was  four  times 
tho  circinnference  of  tliti  globe,  and  which,  in  addition,  had  the  longes 
trade  rout<?s  of  any  country  to  protect.      It  was  i)arlly  because  our  experi- 
ence .had  shown  that  they  wore  not  effective  for  this  purpose  thai   W((  wore 
ready  to  abandon  submarines. 

The  late  war  had  made  it  abundantly  clear  that  tho  greattwt  peril  to 
maritime  comrniinic.-illons  was  the  siil)marltio.  and  tli.it  peril  was  HpcH-lally 
great  Uy  a  country  wliitrli  did  not  possess  corniniitid  of  the  sea  on  tlui  surface 
llonco.  It  was  to  the  Interest  of  .my  su<;li  powtr  to  gel  rid  of  this  torriblo 
menace.  And  in  this  connection  11  must  be  remembered  that  tho  anb- 
m.-irlne  was  of  no  value  as  .-i  def.uise  (o  be  used  ag.aliist  xubniarlnivs. 
was  agjilnst  m<T(;liant  ships  aloiu!  th;it   they  aelileved  real  sucee.MK. 

It  would  bi-  ;is  well  to  recall  what  the  Germ.an  Niibniarlue  fleet  lia<l  accom 
pllslied    against    mercanllle    marines.      No    Iomm    than     la, (11)0. 000    tons 
shipping  h.id   been  smik.  of  a   value  of  .liil  ,  100.000.000,   apart  fnim   the 
cargoes.      Over    20.000  non-coinhalanls    -men,   women  and    chllilron — had 
been  drowned.      It  wjis  true  l.li.it  this  action  had  been  tniiliTlnU'ii  In  viola- 
tion of  (ill  laws,  both  Iniinan  .inrl  divine.      The  <  Jerriian  oKCUHe  for  11.  had  been 
ll>i  effr-etlveni-as.      They  had  used  the  same  urgninent  lis  In  the  case  of  pcilso 
gas,  which  hiid  set  a  prei- ■deiil.  which  appe;iriul  likely  to  endure  for  all  llin 
now  that  nations  h.ad  been  driven  to  resort  to  It. 

The  menace  of  the  submarine  could  tmly  be  got  rid  of  by  ItM  tot.il  ban 
ment  from  the  wn.     Th.il    was  the  Ititentlon  of  the  Treaty  of  Versa 
whleh    had    forbidden    (iermany    to    eoiiHtrurt    Hubni.irlni'.s,     whether    fo 
mllll-'iry  or  niereaiillle  jiurposes. 

Were  w.i  to  assumi),  I-iird  I.cm!  contliineil.  that  (lertniiiiy  was  .ilwayN  to 
bad  unci  the  other  I'owi'is  wi-re  alway«  to  bo  Koml.  wuh  th(!re  to  be  imn  ni 
for  Oermans  and  .inodur  rule  for  the  re-it  of  the  worhl  7      In  saying  this, 
was  not  cuHtlng  any  reflc'eMon  fin  any  nation,  and  Uwuit  of  all  on  the  offlc 
.ind  tnen  of  the  submarine  fleets.      Thme  men  were  the  pick  of  t  lielr  wrv 
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gallant  and  high-minded  men,  but  they  were  obliged  to  obey  orders;  and 
experience  )iad  shown  that  occasionally  Governments  could  go  mad. 

The  view  of  the  British  Empire  delegation,  therefore,  was  that  the  only 
proper  course  was  the  abolition  of  submarines.  Their  limitation  was  not 
sufficient.  His  olijcction  to  limitation  was  that  a  submarine  fleet  could  so 
very  rapidly  bo  expanded  in  time  of  war.  Submarines  could  only  be  bulit 
if  the  industry  were  kept  alive,  and  a  personnel  could  only  be  provided  if  a 
trained  nucleus  existed.  Hence  it  was  only  by  means  of  abolition  that  this 
menace  to  the  mercantile  marine  of  the  world  could  be  got  rid  of. 

He  had  said  earlicx  that  the  British  delegation  wore  animated  by  no 
.selfish  motives.  At  the  same  time  it  would  be  foolish  not  to  recognize  that 
Great  Britain  was  the  nation  most  exposed  to  the  menace  of  the  sub- 
marine. So  long  as  submarine  warfare  continued,  it  would  be  the  greatest 
menace  to  the  food  supplies  on  which  our  countrj'^  was  dependent. 

The  British  people  live  in  a  crowded  island  whose  soil  only  produced 
two-fifths  of  its  supply  of  food.  For  the  remaining  three-fifths  they  relied 
upon  sea  communications.  On  an  average,  only  seven  weeks'  stocks  were 
maintained  in  the  country.  By  far  the  greatest  anxiety  which  the  British 
Government  had  felt  during  the  war  was  to  prevent  the  reserves  of  food 
falling  to  zero. 

Was  it  sm-prising,  therefore,  if,  with  a  danger  in  front  of  them  as  great  as 
any  to  which  yi.  Briaud  has  so  eloquently  explained  France  was  subject, 
the  Briti.sh  people  protested  against  a  weapon  which  was  the  negation  of  hu- 
manity and  civilization  it-self? 

There  were  some  people  who  said  it  was  this  vulnerability  of  Great  Britain 
which  justified  tho  retention  of  the  s)ibmarine,  since  it  was  by  these  means 
alone  that  the  British  Empire  could  be  .stricken  down.  The  late  war  had 
shown,  however,  that  the  British  Empire  was  not  easily  stricken  down,  and 
if  war  should  ever  come  again  he  Imagined  that  means  would  be  fotmd  for 
our  country  to  save  itself  from  starvation. 

But  it  might  be  claimed  if  the  U-boat  had  begun  its  operations  earlier  or 
had  better  luck,  the  result  might  have  been  different.  To  this  he  would  re- 
ply that  the  British  Navy  had  constituted  almost  the  keystone  of  the  Allied 
arch.  But  for  the  British  Navy,  Franco  would  have  been  raided,  Belgium 
would  have  been  overrun,  and  even  the  United  Sgates  of  America,  self- 
contained,  self-supporting,  with  vast  resources,  would  have  been  impotent 
to  intervene  and  might  have  had  to  abandon  its  army  and  all  that  it  had  in 
Prance,  or  eiso  to  make  a  humiliating  peace.  That  would  not  have  been 
a  disaster  to  Great  Britain  alone.  That  was  why  he  resented  tho  idea, 
which  had  been  published  in  a  part  of  the  press,  that  tho  abolition  of  sub- 
marines was  merely  a  selfish  and  im worthy  design. 

It  had  beon  sugge.sted  that  the  conditions  of  the  late  war  might  never  re- 
cur. Could  Franco  bo  sure  of  this  ?  Could  France  rim  the  risk  of  a.  dis- 
aster to  her  near  neighbor,  and  only  certain  ally,  if  the  situation  of  1914 
were  ever  reproduced?  It  was  necessary  to  take  long  views  in  this  matter, 
and  the  British  Empire  delegation  believed  that  they  were  fighting  the  bat- 
tle not  only  of  the  Allied  and  associated  Powers,  but  of  tho  whole  civilized 
world,  in  advocating  the  abolition  of  she  submarine. 

He  felt  siu-o  that  some  one  would  <isk,  how  can  we  feel  sure  that  if  we 
abolish  submaiines  other  Powers  who  are  not  represented  here  will  not  pro- 
ceed with  the  building  of  submarines?  The  same  question  might  be  asked 
as  to  other  classes  of  craft  mentioned  in  the  American  scheme.  He  found 
it  impossible  to  believe  that  other  Powers  would  set  themselves  against  the 
opinion  of  the  re.st  of  the  ci^■ili/,ed  world  regarding  this  particular  weapon. 

If,  however,  the  great  naval  powers  should  at  some  future  date  find  them- 
selves exposed  to  piracy  by  tho  action  of  some  smaller  power,  surely  they 
would  find  the  means  of  bringing  nemesis  to  the  transgressor.  World 
opinion  was  a  very  powerful  weapon,  and  certainly  some  means  would  be 
found  by  which  the  great  naval  powers  could  protect  themselves  if  necessary . 

It  was  said  that  submarines  were  a  cheap  method  of  warfare.  Surely  this 
conference  did  not  desire  to  make  war  cheap.  When  war  had  been  cheap  it 
had  l>ecn  almost  continuous.  He  hoped  the  submarine  would  not  be  de- 
fended because  it  would  be  a  weapon  wthin  the  reach  of  all.  It  might 
perhaps  be  <!heap  for  the  aggri^ssor,  but  it  was  not  so  for  tho  victim. 

The  average  number  of  German  submarines  at  sea  simultaneously  during 
the  late  war  ha<l  not  been  more  than  nine  or  ten,  but  Great  Britain  had  had 
t,o  nniinlain  an  average  of  no  less  than  3,000  anti-submarine  surface  craft  in 
order  to  deal  with  those.  It  could  be  seen,  thei'efore,  that  it  was  a  very  ex- 
pensive form  of  war  for  the  defender. 

The  British  delegation  were  anxious  to  contribute  toward  the  ideals  of  the 
present  conference.  They  desired  not  only  a  limitation  of  armaments  but 
also  a  limitation  of  expenditures,  which  constituted  so  great  a  burden  in 
time  of  peace.  That  was  why  Great  Britain,  which  had  tho  tradition  of 
possessing  the  greatest  na\-y.  had  welcomed  the  proiK>sals  for  curbing 
capital  ships. 

What  should  we  gain,  howe\er,  if  this  competition  were  merely  trans- 
ferred to  submarlmjs?  Certainly  not  much,  and  meanwhile  tho  submarine 
threatened  our  very  life  and  existence.  But  if  the  submarine  were  abolished 
we  could  accept,  with  modifications  in  detail,  practicaUy  tho  whole  of  the 
American  i)ropoKals  in  regard  to  the  lightening  of  these  burdens. 

Lord  Lee  said  he  was  not  impressed  with  the  argument  that  because  it  was 
found  impossible  to  deal  effectively  with  poison  gas  or  air  bombs,  which  were 
by-products  of  es.sential  indastries,  we  could  not  <leal  wth  the  submarine. 
The  submarine  wa.s  not  a  by-product  of  any  industry,  but  was  essentially 
an  offciLsivo  weapon.  He,  therefore,  said  that  it  could  be,  and  therefore 
ought  to  Ikj.  abolished. 

It  was  a  weapon  of  murder  and  pira<;y.  and  the  drowning  of  non-(^ombat- 
ants.  It  had  been  used  to  sink  passenger  ships,  cargo  ships  and  even  hos- 
pital ships.  Technicall.v  the  submarine  was  so  con.structed  that  it  could 
not  be  utilized  to  rescue  even  women  and  children  from  sinking  ships. 
That  was  why  he  hoped  that  the  conference  would  not  give  it  a  new  lease 
of  life. 

He  had  eiuleavonxl  to  stat<3  frankly  that  the  submarine  wa.s  to  only 
limitwl  extt^nt  a  weapon  of  <lefense,  and  that  for  offense  it  was  only  really 
valuable  when  used  against  merchant  ships  and  that  it  constituted  the 
greatest  peril  to  which  th<>  mercantile  marine  of  the  world  was  exposed, 
^or  defense  he  did  not  say  it  was  u.seless,  but  merely  inefficient,  and  that 
the  disadvantages  exceeded  the  advantages  except  for  war  on  the  mer- 
cantile m.-irine. 

Tho  submarine  wa.s  the  only  class  of  vessel  forwhlch  the  conference  was 
.isked  to  give,  ho  would  not  sa.v  a  license,  but  permission  to  thrive  aiul 
multiply.  It  wotild  be  a  great  disappointment  if  the  British  Empire  dele- 
iTation  failed  to  ptM-suade  the  conf(>rence  to  get  rid  of  this  weapon,  which 
involved  so  much  evil  f-o  peoples  who  live  on  or  1>y  the  sea. 

To  show  the  earnestness  of  tho  British  (Jovernnient  in  this  matter.  Lord 
TA!e  pointed  out  that  Great  Britain  pessts,sed  the  largest  and  probably  the 
most  efficient  submarine  navy  in  the  world,  composed  of  100  v»s.sels  of 
SO, 000  tons.  She  wa.s  prepared  to  sera))  the  whole  of  this  great  fleet  and 
to  disband  tho  i)ersoimel  provided  that  the  other  Powres  would  do  the  same. 
That  was  tiie  British  offer  to  the;  world,  and  he  believed  that  it  wa.s  a  greater 
contribution  to  the  rause  of  humanity  than  even  the  limitation  of  capital 
ships. 

However,  it  was  u.seless  to  Ix^  blind  to  the  facts  of  the  position,  and  he 
hardly  hoped  to  carry  with  him  all  the  I'owers  present  at  that  table,  though 
he  believed  that  in  th<^  end  all  civilized  Powers  would  come  around  to  the 


British  point  of  view.  In  any  event,  the  British  Empire  delegation  did  not 
intend  that  tho  settlement  in  regard  to  capital  ships  .should  bo  affected  If 
they  failed  to  carry  their  point  in  regard  to  the  abolition  of  suhmarines. 
Should  he  fail  to  convince  this  colleagues,  he  would  nevertheless  welcome 
any  suggestions  for  the  reduction  and  restriction  of  submarines  which  they 
might  like  to  make,  and,  in  particular,  ho  would  await  with  the  greatest 
interest  the  proposals  of  his  French  colleagues,  which  had  been  promised 
earlier  in  the  day. 

SECRETARY  JIUGHBS. 
Upon  the  conclu.sion  of  Lord  Lee's  remarks  the  Chairman  said  that  he  did 
not  intend  them  to  comment  upon  the  very  able  and  powerful  argument 
of  Lord  Lee  to  which  the  members  of  the  committee  had  had  the  privilege 
of  listening,  but  he  merely  wished  to  interpolate  a  statement  giving  the 
figures  supplied  by  the  American  naval  experts  and  upon  which  the  American 
proposal  was  based  concerning  the  submarine  tonnage  built  and  building, 
since  these  figures  did  not  appear  to  coinrtde  with  those  referred  to  by  Lord 
Lee.     According  to  the  American  figures,  this  tonnage  is  as  follows: 

United  States 35.000  tonsjitaly 20.228  tons 

Great  Britain 82,4&4  tonsi  Japan 31.400  ton.s 

Franco 42,850  tons 

The  United  States  has,  therefore,  95,000  tons,  which  it  is  prepared  to 
reduce.  The  reduction  is  slight,  but  it  is  a  reduction.  It  was,  of  course, 
not  the  iatention  to  increase  but  to  reduce.  , 

M.  SARRACr.  OF  FRANCE. 

M.  Sarraut,  in  paying  tribute  to  the  able  statement  of  Lord  Lee,  joined 
with  the  other  delegations  in  expressing  his  profound  disapproval  of  the 
barbarous  use  which  was  made  of  submarines  in  the  late  war.  The  French 
delegation  recalled  the  fact  that  the  question  of  the  use  of  submarines  had 
already  been  dealt  with  diu-ing  the  discussions  at  the  Peace  Conference  as 
well  as  by  the  League  of  Nations,  and  that  pubUc  opinion  had  shown  itself 
favorable  to  the  continuance  of  submarines.  The  French  delegation  bi-- 
lieved  that  the  submarine  was  pre-eminently  a  defensive  weapon,  especially 
for  nations  scantily  supplied  with  capital  ships. 

In  its  present  state  th«  submarine  had  proved  itself  to  be  unequal  to 
gaining  control  of  the  seas  and  could  not  be  considered  as  a  dominating 
weapon.  Moreover,  it  was  undeniable  that  the  submarine  could  be  used 
under  honorable  conditions:  and  It  was  certain  that  these  conditions  should 
be  examined,  discussed  and  formulated  in  such  a  way  as  to  determina  tho 
laws  of  sea  warfare  in  conformity  with  the  lessons  ajid  precepts  drawn 
from  the  late  war. 

In  view  of  these  facts,  the  French  delegation  felt  called  upon  to  give  its 
approval  to  the  use  of  the  submarine,  under  the  restrictions  already  outlined. 
It  wished  to  point  out  that,  in  \iew  of  the  technical  considerations  governing 
the  use  at  sea  of  these  ve.ssels,  subject  as  they  are  to  frequent  ivithdrawals 
from  service,  it  would  be  necessarj'  for  a.  navy  to  possess  a  number  of  them 
which  would  be  proportionate  to  the  needs  of  national  defen.so. 

The  French  delegation  wishe<l,  moreover,  to  observe  that  the  use  of  large 
submarines  was  under  existing  conditions  undoubtedly  more  in  accordance 
with  the  laws  of  humanity,  which  demands  that  the  crews  of  torpedoed  ves- 
sels should  be  rescued.  Finally,  submarines  with  a  large  cniising  radiu.-- 
are,  in  the  opinion  of  the  French  delegation,  necessary  to  assure  the  defense 
of  distant  colonies  and  poss««sions,  as  well  as  to  maintain  the  safety  of  lines* 
of  communication  between  the  mother  countiT  and  the  posse.<Jsions  or 
colonies  for  which  she  is  responsible. 

SIGNOR  SCHAKZER,  OF  ITALY. 

Mr.  Schanzer  said: 
.  "We  have  been  listening  with  the  greatest  attention  and  sympathy  to 
Lord  Lee's  important  speech.  In  the  name  of  the  Italian  delegation  I  wish 
to  declare  with  the  greatest  sympathy  upon  an3?thing  that  can  make  war 
less  inliuman.  The  Italian  delegate  in  the  Sub-Committee  for  Poisonous 
Gases,  in  this  same  conference,  proposed  tho  abolition  of  these  gases. 

"Nevertheless,  the  submarine  question  is  mainly  one  of  a  technical 
natm-o.  Lord  Lee  has  asserted  that  submarines  are  not  efficient  means  of 
defense.  Our  naval  experts  do  not  share  this  opinion.  They  think  that  the 
submarine  is  still  an  indispensable  weapon  for  the  defense  of  the  Italian 
coasts,  which  have  a  very  great  extension  and  along  which  some  of  our  main 
centres,  our  principal  railways  and  a  number  of  our  most  important  indus- 
trial establishments  are  situated.  Our  naval  exports  are  furthermore  ol 
the  opinion  that  submarines  are  necessary  to  protect  the  lines  of  couimuni- 
cation  of  oiu-  country,  which  for  tho  greater  part  depends  upon  the  sea  for 
its  supplies.  We  are  not  ready  to-day  to  resolve  these  doubts  of  a  technical 
character. 

"We  venture  to  ob.ser\o,  moreover,  that  we  do  not  think  this  confenmce. 
in  which  only  five  Powers  are  represented,  could  resolve  the  question  of 
submarines,  which  can  concern  many  other  Powers  which  are  not  present 
here.  For  those  reasons,  and  in  spite  of  our  appreciation  of  the  humani- 
tarian argunM>nts  brought  forward  by  Lord  Lee,  we  are  not  to-day  iu  meas- 
lu-e  to  associate  ourselves  with  tlie  proposal  of  abolishing  submarines  and 
we  are  not  authorized  to  do  so. 

MR.  HANIHARA  OF  JAPAN. 
Mr.  Hanihara  said  that  Japan  was  unconditionally  opposed  to  all  abusiv*- 
uses  of  submarines  such  as  those  rcently  conmiitted  by  a  certain  nation. 
However,  Japan  felt  that  a  legitimate  use  of  submarines  was  justifiable  as 
well  as  neces.sary  from  the  point  of  view  of  defense.  He  sugge.sted  that  the 
International  rules  of  war  be  .so  modified  as  to  vigorously  guard|agalnst 
abusive  use  of  submarines. 

SECRET.kHY  HUGHES. 

Following  Mr.  Hanihara's  remarks  the  Chairman  observed  that,  as' had 
been  indicated  by  the  remarks  of  the  delegates,  he  thought  that  all  could 
not  fail  to  be  deeply  impressed  by  the  statement  of  Lord  Lee.  supported 
as  it  was  by  the  vcrj-  definite  statem<Mit  of  facts  as  to  the  use  of  submarines. 
He  thought  t  hat  one  clear  and  definite  point  of  view  emerged  on  which  all 
were  agreed,  i.e..  that  theiHj  was  no  disjiosition  to  tolerate  on  any  plea  of 
necessity  the  illegal  use  of  the  subni.irine  as  practiced  in  the  late  war,  and 
that  there  should  be  no  difficulty  in  preparing  and  announcing  to  the 
world  a  statement  of  the  intention  of  tho  nations  represented  at  the  confer- 
ence that  submarines  must  observe  the  well-established  principles  of  inter- 
national law  regarding  visit  and  sc.irch  iu  attaclcs  on  merchant  ships. 
Much  could  be  done  in  clarifying  this  posicion  and  in  defining  what  u.ses  of 
submarines  are  considered  contrary  to  humanity  and  to  the  well-defined 
principles  of  international  law. 

The  reconuncudation  might  go  further  not  only  regarding  what  wore 
conceived  to  be  the  rules  regarding  the  use  of  submarines  but  also  what  the 
limitations  upon  their  use  should  be.  He  understood  that  the  crtw  of  the 
conttx)versy  is  as  to  the  use  of  the  submarine  as  a  weapon  of  defense.  Lord 
Lee  has  said  that  it  was  of  littU?  value  as  such  and  hence  its  continued 
use  should  not  be  tolerated.  Lord  l^eo  had  i)ointed  out  that  there  were 
only  five  nations  present.  The  Chairman  could  not  agree,  however,  that 
these  were  in  the  same  position  regarding  .submarines  as  they  were  regarding 
capital  ships,  since  in  the  matter  of  capital  «hips  they  represented  tho  po- 
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."oncy  of  competition,  wheroas,  when  doaltnK  with  submarines  a  more 
."henply  made  weapon — they  were  dealinK  with  what  other  nations  could 
produce  if  they  chose.  Even  If  they  wore  ready  to  adopt  the  principle 
suggested  by  the  British  delegation,  they  would  still  have  to  await  the 
adherence  of  other  nations. 

Fpon  the  question  whether  the  .submarine  was  of  value  for  defense  each 
nation  must  take  the  opinion  of  it.s  naval  experts.  Indications  of  the.se  <Iif- 
ferences  of  opinion  had  already  been  manifested.  He  would  not  at  this  time 
make  any  announcement  of  the  position  of  the  United  States  except  to  add 
TO  the  expressions  of  detestation  of  the  abu.so  of  the  submarine  and  of  the 
methods — the  illegal  methods,  as  they  have  been  continually  called — of 
their  employment  during  the  war. 

He  wished,  however,  to  read  a  report.  The  President  has  appointed  an 
-Advisory  Committee  to  aid  the  American  delegation.  The  members  of 
this  committee  were  gathered  together,  men  and  women,  from  all  fields  of 
activity,  from  all  parts  of  the  countrj",  and  represented  every  shade  of  pub- 
lic opinion.  The  committee  had  considered  (his  subject,  and  the  sub- 
committee to  which  it  was  referred  was  headed  by  a  distinguished  Admiral 
of  the  American  Na\-y.  The  report  was  debatf  d  in  full  committee  and  was 
unanimously  adopted — even  by  those  who  were  prepossessed  against  the 
submarine.  He  read  this  report  not  as  an  opinion  of  the  Ameriacn  Govern- 
ment, but  as  a  report  of  the  Advi.sory  Conimitt^e,  which  was  created  in 
■order  that  the  American  delegates  might  be  advised  as  to  public  opinion. 

Advisors'  Report  on  Siil/marines. 

The  Chairman  then  read  the  following  report  on  submarines  adopted  by 
the  Advisory  Committee  of  the  American  delegation  on  Dec.  21  1921: 

"In  the  recent  World  War  the  submarine  was  used  in  four  general  ways 

"(a)  nnlimited  use  against  both  enemy  and  neutral  non-combatant 
merchant  vessels. 

"(b)  Use  agaln.st  enemy  combatant  vessels. 

"(c)  Use  as  mine  planters. 

"(d)  Use  as  scouts. 

"Whatever  is  said  about  unlimited  warfare  by  submarines  is  also  true  of 
unllmit-ed  warfeire  by  surface  craft,  provided  the  combatant  wishes  to  vio- 
late the  rules  of  war.  The  Confederate  cruisers  destroyed  all  property  but 
not  lives.  The  English  expected  the  Germans  in  the  latter  part  of  the  World 
War  to  use  siu'face  craft  for  unlimited  warfare  and  had  provided  means  to 
offset  this.  However,  the  Germans,  with  one  exception,  were  imable  to 
get  out  of  the  North  Sea.  The  Moewe.  a  surface  .ship,  sank  almost  all 
merchantmen  that  she  came  into  contact  with,  saving  the  lives  of  the  crews. 
So  that  unlimited  warafre  Is  not  necessarily  an  attribute  of  the  submarine 
alone. 

Submarine  Against  Commerce. 

"The  unlimited  use  of  submarines  by  Germany  against  commerce  brought 
down  upon  her  the  wrath  of  the  world,  solidified  it  against  the  common 
enemy  and  was  undoubtedly  the  popular  cause  of  the  United  States  enter- 
ing the  World  War. 

The  rules  of  maritime  warfare  require  a  naval  vessel  desiring  to  Investi- 
gate a  merchant  ship  first  to  warn  her  by  firing  a  shot  across  her  bow ,  or  in 
other  ways,  and  then  proceed  with  the  examination  of  her  character,  make 
the  decision  in  regard  to  her  seizure,  place  a  prize  crew  on  her,  and,  except 
under  certain  exceptional  circumstances,  bring  her  into  port,  where  she  may 
be  condemned  by  a  prize  court. 

"The  rules  of  procedure  (1917)  as  laid  down  for  United  States  naval  vas- 
sels  when  exercising  the  right  of  visit  and  search  make  no  exception  in  favor 
of  the  submar'ne.  In  the  early  part  of  the  World  War,  the  German  sub- 
marines exercised  this  right  of  visit  and  search  in  the  same  manner  as  sur- 
face vessels.  When  sunk,  the  papers  and  crew  of  merchant  ships  so  visited 
were  saved.  Later,  when  the  cases  came  up  in  a  German  prize  court, 
sitting  on  appeal  at  Berlin,  the  responsibility  of  the  German  Government 
was  often  acknowledged  and  indemnities  paid. 

"When  unlimited  .submarine  warfare  commenced,  in  some  cases  where 
neces.sary, evidence  was  produced  by  the  owners  making  claim  in  the  prize 
<Tonrt,  the  court  decidecf  that  the  matter  was  outside  the  pale  of  the  prize 
regulations,  though  it  did  not  deny  the  ju.stice  of  the  claim. 

"Assuming  that  a  merchant  ship  may  be  halted  by  a  submarine  in  a 
legitimate  fashion,  it  becomes  difficult,  because  of  limited  personnel,  for 
the  submarine  to  complete  the  inspection,  place  a  prize  crew  on  board  and 
bring  her  Into  port.  It  is  also  difficult  for  her  to  take  the  pas.sengers  and 
«Tew  of  a  large  prize  on  board  should  circumstances  warrant  sinking  the 
vessel.  However,  these  remarks  are  applicable  to  small  surface  craft  as 
well. 

"During  the  World  War,  on  account  of  the  vulnerability  of  the  submarine 
and  on  account  of  the  probability  of  its  sinking  the  ves,sels  it  captured,  the 
tendency  was  for  all  merchant  ships  (Including  neutrals)  to  arm  themselves 
against  the  submarine.  Such  action  greatly  hampers  the  activity  of  the 
submarines  and  t*!nds  toward  illegal  act-s  both  by  the  merchant  ves.sels 
and  by  the  subrnarinR 

"In  other  words,  the  general  tendency  cf  submarine  warfare  against 
••ommerct'.  even  though  starting  acwtrdlng  to  accepted  rules,  was  sharply 
toward  warfare  unlimited  by  international  law  or  any  humanitarian  rules. 
This  was  becau.se  the  vulnerability  of  the  submarine  led  the  (iermans  lo 
t-ssume  and  de<;lare  she  was  entitled  to  special  exemptions  from  the  ac^- 
'•epted  ruUm  of  warfare  governing  surface  craft.  The  merchant  ship  sank 
the  submarine  if  it  came  near  enough:  the  submarine  sought  and  destroyed 
the  merchant  ship  without  even  ;i  knowledge  of  nationality  or  guilt. 

"Submarines  wore  largely  responsible  for  the  extensive  arming  of  mer- 
chant vessels,  neutral  and  iM-lllgeront.  during  the  World  War.  The  average 
merchant  vessel  could  not  hope  to  arm  effectively  against  enemy  surface 
'•ombatant  vossf;ls,  and  as  a.  rule  submits  to  vWit  and  search  without  re- 
sistance. I'ro'rMJCtH  of  saving  the  ship  and  certainty  of  safety  to  jjorsonnei 
have  reused  them  to  acf«pt  aH  the  lavser  risk  the  visit  of  belligerent  surface 
vfs.s"ls . 

"When,  however,  as  In  the  World  War.  they  met  a  belligerent  submarine, 
with  (I  strong  probability  of  Ix-lng  sunk  by  tliat  Kubniarine,  the  law  of  self- 
prefi<-rvation  op<;rat<;d  and  the  merchant  ship  resisted  by  every  means  in  Its 
power.  Defensive  armament  was  almost  sure  to  be  used  offensively  In  an 
att<'mpt  to  strike  a  flr>it  blow.  The  next  step  was  for  cich  to  endeavor  to 
■•Ink  the  other  on  sight. 

"War  on  commerce  by  surfat*  coml)atant  «:raft  causes  change  of  owner- 
ship of  merchant  v<:-s<:Is  only,  provld.id  the  surface  craft  does  not  sink  these 
!»hli>s,  but  these  merchant  vfrswls  for  the  most  part  remain  in  srevlce. 
They  are  not  destroyed.  The  world  does  not  lose  them.  The  obJe(!t  of 
w,ir  on  commerce-  is  not,  to  <lestroy  shipping,  but  tf>  <ii-prive  the  enemy  of 
itH  use.  Hubmarin*!  warfare  on  commerce,  If  unliiriit/^d  In  character,  injures 
'he  enemy  and  greatly  injunrs  the  world  as  well.  The  world  Is  so  highly 
organiz<;d  and  so  dejj'-nfleiil  on  ocean  transpertatlon  that  shlp|iing  In  otwcn- 
'lal  to  livelihood!.      Without  It  vast  populations  would  starve. 

"At  pruMint  when  war  breaks  out  oi'lllgerent  vi.-ssels  tend  to  transfer  to 
neutral  t\:iu^  and  als/)  to  fly  Tilse  flag-.  This  hamix-rs  lawful  w.iifare  by 
subiriarlnes,  as  owing  to  thi^lr  great  (ilfflr-nlty  in  making  the  proper  visit 
.ind  .'earch  It  Is  thus  Impassible  for  them  to  prevent  belligerent  commorcx; 
frorn  going  forward. 

'The  net  rf^sults  of  unlimlt<-/l  submarine  warfare  in  the  World  War  were 
•  O)  flagrant  virilatlotis  of  ltilerii:itb)iial  law,  (ht  destruction  of  iiii  enormous 
»monnt  of  wealt.h,  (r)  unneciwsary  loss  of  many  lnno<'ent  livits  and  <il)  to 
'Iraw  Into  the  war  many  n'nilruls. 

"t/iillnilKxl  Hubinarlrie  warfare  Hhould  be  outlawed.  Ijaw«  nhouUl  be 
drawn  up  preff-rlljlng  the  metho»ls  of  procedure  of  submarines  against 
merchant  viwiels,  Vmth  neutral  and  belligerent.  These  rules  should  accord 
*'•'•>  the  rulcH  o^merved  bv  surfae«-  craft.  Laws  should  also  Ixi  inade 
which  prohll)lt  the  uwi  of  false  flags  and  offeii'^lve  arming  of  merchant 
^^''.-     The  use  of  falso  flags  has  already  ceased  in  land  warfare. 

No  one  can  prevent  an  enemy  from  running  'anmck,'  but  lninie(ll,it«!ly 
he  d(K-s.  he  outlaws  hlms<'ir  and  lnviu«  sure  defeat  bv  brln*<lng  down 
the  wrath  of  the  world  upon  his  hi«<l.  If  the  submarine  Is  retinjred  to 
operat<-  under  the  saini;  rule  as  combatant  surface  v<H.els  no  objection  can 
bti  raised  ji«  t.o  \{n  use  .iKaln.u  merchant  vessels.  The  Indivl'luni  captains 
ofKubinarines  are  no  more  likiiy  to  vl  date  Inslructlgns  from  their  (iovern- 
ment  upon  this  point  than  arc  captaliis  of  any  other  typo  of  ship  acting 
md<'pendent|y. 

fiuhmarlnrx  Agiiiiml  Comlmliinlx. 
"Aplnst  enemy  men  of  vrar  the  submnrine  may  tx-  likened  to  the  advance 
guard  on  land  which  hidta*  in  a  tre«i  or  us«r,  underbrush  to  conceal  llwilf. 
If  the  infantry  In  It8  advance  encounters  an  ambuscade.  It  suffers  greatly. 


even  if  It  is  not  totally  annihilated.     However,  an  ambuscade  is  entirely 
legitimate. 

"In  the  same  fashion  a  submarine  strikes  the  advancing  enemy  from 
concealment,  and  no  nation  cries  out  again.st  this  form  of  attack  as  Illegal. 
Us  navy  simply  becomes  more  vigilant,  moves  faster  and  ases  its  surface 
scouts  to  prot(!Ct  It.-elf. 

"The  .submarine  carries  the  same  weapons  as  surface  ves.sels,  i.e..  tor- 
pedoes, mines  and  guns.  There  is  no  pr  hibltion  of  their  use  on  surface 
craft  and  there  can  be  none  on  submarines.  Submarines  are  particularly 
well  adapted  to  use  mines  and  torpedoes.  They  can  approach  to  the 
de.slred  spot  without  being  seen,  lay  their  mines  or  discharge  their  torpedoes 
and  malce  their  escape. 

"The  best  defense  against  them  is  eternal  vigilance  and  high  speed.     Th 
causes  added  fatigue  to  the  personnel  and  greater  wear  to  the  machinery. 
The  continual  menace  of  submarines  in  the  vicinity  may  so  wear  down  a 
fleet  that  when  it  meets  the  enemy  It  will  be  so  exhausted  as  to  make  its 
defeat  a  simple  matter. 

"The  submarine  as  a  man-of-war  has  a  very  vital  part  to  play.  It  has 
come  to  stay.  It  may  strike  without  warning  against  combatant  vessels, 
as  -surface  ships  may  do  also,  but  it  must  be  required  to  ob.serve  the  pre- 
scribed rules  of  surface  craft  when  opposing  merchant  men  as  at  other  times. 

"As  a  scout  the  submarine  has  great  possibilities.  It  is  the  one  type  of 
vessel  able  to  proceed  unsupported  into  distant  enemy  waters  and  maintain 
Itself  to  observe  and  report  enemy  movements.  At  present  its  principal 
handicaps  are  poor  habitability  and  lack  of  radio  power  to  transmit  its 
information.  However,  these  may  be  overcome  in  some  degree  in  the 
future.  Here,  again,  the  submarine  has  come  to  stay,  it  has  great  value, 
a  legitimate  use,  and  no  nation  can  decry  its  employment  m  this  fashion." 

Then  foUowed  a  statement  of  the  proposal  of  the  United  States  for  limita- 
tion of  naval  armament  so  far  as  submarines  are  concerned,  as  made  at  the 
opening  session  of  the  conference. 

The  report  then  continued: 

"A  nation  possessing  a  great  merchant  marine  protected  by  a  strong  sur- 
face navy  naturally  does  not  desire  the  added  threat  of  submarine  warfare 
brought  against  it.  This  is  particularly  the  case  if  that  nation  gains  its 
livelihood  through  overseas  commerce.  If  the  surface  navy  ot  such  a 
nation  were  required  to  leave  its  home  waters  it  would  be  greatly  to  its 
advantage  if  the  submarine  threat  were  removed.  This  could  be  accom- 
plished by  limiting  the  size  of  the  submarine  so  that  it  would  be  restricted 
to  defensive  operation  in  its  own  home  waters. 

"On  the  other  hand,  if  a  nation  has  not  a  large  merchant  marine  but  is  de- 
pendent upon  sea-borne  commerce  from  territory  close  at  hand  it  would  be 
necessary  to  carry  war  to  her.  It  w.  luld  be  very  natural  for  that  nailon  to  de- 
sire a  large  submarine  force  to  attack  the  approaches  on  the  sea  and  to  at- 
tack troop  transports,  supply  ships,  &c.,  of  the  enemy.  Control  of  the  sur- 
face of  the  sea  only  by  the  attacking  power  would  not  eliminate  it  from 
constant  exposure  and  loss  by  submarine  attacks. 

"The  United  States  would  never  desire  its  navy  to  undertake  unlimited 
submarine  warfare.  In  fact,  the  spirit  of  fair  play  of  the  people  would  bring 
about  the  downfall  of  the  Administration  which  attempted  to  sanction  its 
use.  However,  submarines  acting  legitimately  from  bases  in  our  distant 
possessions  would  harass  and  greatly  disturb  an  enemy  attempting  opera- 
tions against  them.  They  might  even  delay  the  fail  of  these  possessions  un- 
til our  fleet  could  assemble  and  commerce  major  operations. 

"It  will  be  impossible  for  our  fleet  to  protect  our  two  long  coast  lines 
properly  at  all  times.  Submarines  located  at  bases  along  both  coasts  will  be 
useful  as  scouts  and  to  attack  any  enemy  who  should  desire  to  make  raids  on 
exposed  positions. 

"The  submarine  is  particularly  an  instrument  ofweak  naval  powejs.  The 
business  of  the  world  is  carried  on  upon  the  surface  or  the  sea.  Any  navy 
which  is  dominant  on  the  surface  prefers  to  rely  on  that  superiority,  while 
navies  comparatively  weak  may  but  threaten  that  dominance  by  developing 
a  new  form  of  attack  to  attain  success  tlu-ough  surprise.  Hence  sub- 
marines have  offered  and  secured  advantages  until  the  method  of  successful 
counter-attack  has  been  developed. 

"The  United  States  navy  lacks  a  proper  number  of  cruisers.  The  few  we 
have  would  be  unable  to  cover  the  necessary  area  to  obtain  information. 
Submarines  could  greatly  assist  them  as  they  cannot  be  driven  in  by  enemy 
scouts. 

"The  cost  per  annum  of  maintaining  100,000  tons  of  submarines,  fully 
manned  and  ready  ,  is  about  thirty  million  dollars.  For  the  work  which 
will  be  required  of  them  in  an  emergency,  this  cost  is  small  when  taken  in 
connection  with  the  entire  navy. 

"The  retention  of  a  large  submarine  force  may  at  some  future  time  result 
in  the  United  States  holding  its  outljing  po.ssessions.  If  the.se  colonies  once 
fall  the  expenditure  of  men  necessary  to  recapture  them  will  be  tremendous 
and  may  result  In  a  drawn  war  which  would  really  be  a  United  States 
defeat.  The  United  States  needs  a  largo  submarine  force  to  protect  its 
interests. 

"The  Committee  is  therefore  of  the  opinion  that  uniimitod  warfare  by 
.submarines  on  commerce  should  be  outlawed.  The  right  of  visit  and 
search  must  be  exercised  by  submarines  under  the  same  rules  as  for  surface 
ve.ssels.     It  does  not  approve  limitation  in  size  of  submarines." 

SECRETARY  HUGHES. 

The  Chairman  stated  that  he  had  deemed  It  his  duty  to  read  the  foregoing 
report  which,  as  he  had  already  said,  represented  the  views  of  the  Advisory 
Committee  that  had  been  created  by  the  President  for  the  very  purpose 
of  giving  to  the  American  delegation  such  aid.  The  American  delegation 
would  most  carefully  consider  the  able  address  of  Lord  Lee  and  would 
consult  the  American  naval  experts. 

The  meeting  then  adjourned  to  meet  to-morrow  afternoon,  Dec.  23  1921, 
at  3  o'clock. 

On  Dec.  23  the  submarine  question  was  further  considered, 
and  the  communique  detailing  the  debate  on  that  date  fol- 
lows: 

The  third  joint  meeting  of  the  Committee  on  Limitation  of  Armament 
and  the  Sub-committee  on  limitation  of  Naval  Armament  was  held  this 
afternoon,  Dec.  23  1921 ,  at  3  o'clock  in  the  Pan-American  Building. 
ADMIRAL  DE  BON,  REPRESENTING  FRANCE. 

Admiral  de  Bon  said  that  yesterday  the  Conference  had  entered  upon  the 
consideration  of  the  question  of  aboli.shing  submarines.  It  had  listened  to 
a  remarkable  statement  and  defense  of  the  British  point  of  view  by  I-^rd 
Ix>c  of  Fareham.  The  argument  presented  had  been  very  coinpiele  and 
very  logical  and  It  may  be  said  that  it  supported  the  view  favoring  abolition 
of  the  submarine  with  the  most,  forcible  arguments  that  could  bo  brought  to 
Ix'ar  upon  this  side  of  the  (luestion. 

Another  consideration  of  this  particnilarly  remarkable  and  liuportant 
<luestlon  was  read  by  (Chairman  llughe.s.  and,  even  If  he  had  not  hud  the 
kindness  to  enlighten  th(<  ( ,'oiifcrence  upon  the  distinguished  per.sonallly 
of  the  members  of  the  Advisory  ("ommlttee,  the  incontestable  value  of  their 
arguments  would  have  signalized  their  excepllonaly  ability. 

The  c.mcluslon  of  this  dissertation  was  the  lovor.so  of  the  \lew  advocated 
by  the  Honorable  I/ord  Ivco  of  Karoham  and  was  In  favor  of  Iho  prcM<rvutlon 
of  the  submarine. 

The  two  di-iiaratlons  that  havo  Ixien  made  had  brought  to  light  about 
all  the  arguments  th.it  could  be  advanced.  .'Xceordlngly  ,  it  would  m4  in  lis  If 
the  debate  might  almost  hf.  n^garded  lis  exhausted  If  I  here  were  nol  in  the 
Committee  certain  differences  of  opinion  reg.irdtng  the  v.irloUH  arglimentN 
which  It  Would  seem  desirable  to  present   to  the  Conrereni-e. 

Me  asked  permission  to  review  them  briefly  before  the  (lominltU'e. 

In  the  first  place.  It  has  been  denied  that  the  .submarine  was  reall.\  an 
efficient  weapon,  which  was  an  asHcntlal  roiiitlderalloii,  wnc<.'.  If  this  wa» 
admitted.  It  wad  obvlou-s  that  there  would  bo  alnioMl  no  reimon  for  liulldlnic 
NubinarUiUK. 

Till)  NUbraarlne,  as  a  weapon  ugainst  Hurslilp'-,  could  not  1«  coiiwldered 
usi-Iess.  If  It  was  Indeed  true  that  the  great  fleet  wii.".  able  to  remain  at 
sea  during  several  inontlis  In  the  midst  of  the  wil.nuuines  vvilluiul  any 
of  Its  Jthlpn  Ix-Ing  hit  ,  il  should  be  reineinlwriid  that  I'miu't'  lo».t  llirei'  battle- 
ships iind  five  crulwrs  ami  had  several  otlliM'  ships  torpedoed,  13l),()l)(l  Ions 
In  all.  To  thin  llitt  he  could  add  '  '•  "  'I"  'imnhei  of  li:.i  ileUiliu  l,.*i  by 
(Jreat  Britain  and  by  Italy. 
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Finally,  the  offensive  action  of  the  submarines  necessitated  the  con- 
struction of  a  considerable  defensive  system  and  this  certainly  had  an 
influence  toward  weakening  the  general  forces  of  the  nations  engaged. 

As  a  means  of  defense  the  submarine  had  not  been  found  useless.  It 
could  not,  he  thought,  be  denied  that,  if  Germany  had  maintained  her  coast 
intact,  it  was  not  solely  because  of  the  barrier  of  mines  with  which  she  had 
protected  it.  This  could  have  been  crossed  by  any  force  suitably  provided 
with  mine  sweepers  if  a  force  of  submarines,  supplementary  to  the  mine 
defenses,  had  not  rendered  the  approach  to  them  really  dangerous. 

In  the  Adriatic  the  submarines  also  formed  one  of  the  most  powerful 
means  of  action  for  the  enemy. 

In  the  Dardanelles,  the  Allies  felt  the  effect  of  the  use  of  submarines 
not  only  during  the  major  actions  but  also  during  the  long  months  during 
which  they  remained  holding  tight  to  the  point  of  Gallipoli  Peninsula.  The 
bombardment  which  the  Allies  were  led  to  make  against  the  Turkish  posi- 
tion were  always  considered  hindered  by  the  means  of  protection  of  the 
ships  which  they  were  compelled  to  take  on  account  of  the  presence  of 
threat  of  submarines  in  those  waters.  The  Allies  had,  moreover,  paid  for 
their  efforts  -with  the  loss  of  several  ships. 

In  fighting  warships  the  submarine  could  be  employed  as  a  scout  or 
rather  as  an  observation  post. 

Every  one  knew  the  great  extent  to  which  the  submarine  lends  itself  in 
wireless  communications.  It  was  ob\'ious  that  this  observation  post,  so 
difficult  to  detect,  could  approach  very  near  to  the  enemy,  watch  his 
operations  and  carry  either  to  the  fleet  which  It  is  convoying  or  to  its 
governing  authority,  information  which  could  not  othermse  be  obtained, 
especially  for  na\ies  which  have  no  powerful  surface  craft  at  their  disposal. 

In  a  word,  as  Admiral  de  Bon  said,  the  submarine  had  proven  its  worth 
as  a  means  of  attack  against  warships  as  in  the  protection  of  coasts. 

The  submarine  had  shown  itself  especially  efficient  against  merchant 
marine. 

It  was  not  necessary  for  him  to  recall  the  very  considerable  results  ob- 
tained in  the  submarine  warfare  waged  by  Germany  against  the  commercial 
fleets  of  the  world.  The  mind  could  not  without  horror  return  to  this 
subject  which  had  struck  terror  to  all  peoples. 

But  that  which  had  caused  this  terror  was  not  the  fact  that  the  Germans 
attacked  the  merchant  vessels  of  their  enemies,  but  that  they  had  not 
respected  either  the  neutral  flag  nor  steamers  loaded  with  non-belligerents, 
nor  even  the  transports  for  the  woimded  which  should  have  been  protected 
by  the  Red  Oross  flag,  which  flag,  however,  even  on  land,  they  had  often 
seen  fit  to  violate.  It  had  always  been  admissible  to  attack  the  enemy's 
merchant  marine,  and  he  thought  it  would  always  .seem  legitimate  to  do  so. 
In  fact.  It  liad  always  been  one  of  the  most  effective  means  of  seriously 
crippling  one's  axlvcrsary. 

If  taking  an  e..\trcme  case  one  might  consider  it  possible  to  bring  one's 
adversary  to  the  point  of  yielding,  by  this  ijroccss,  would  it  not  be  less  cruel 
and  loss  wasteful  of  human  life  than  military  operations  which  woidd  arrive 
at  the  same  result  by  direct  application  of  force.  ? 

One  might  protest  against  this  interpreation  but  such  would  be  the  result 
of  a  blockade,  which  is  a  legitimate  practice,  and  its  effects  would  not  be 
peculiar  to  sul>marincs. 

He  understood  quite  well  that  if  thLs  kind  of  war  were  allowed  it  would 
have  to  be  confined  within  certain  limits  to  prevent  it  from  violating  the 
laws  of  humanity.  That  was  the  precise  point  on  which  was  based  the 
charge  that  all  had  agreed  in  bringing  witliout  mercy  agaiast  the  Germans. 
But  the  accusation  was  brought  against  the  men  and  not  against  the  instru- 
ment that  they  had  made  use  of. 

In  order  to  impart  to  the  war  which  they  had  decided  on  the  horrible 
character  which  they  tliought  would  cause  our  energies  to  yield,  the  Ger- 
mans had  purely  and  simply  sunk  the  boats  which  they  stopped.  It  would 
be  recalled  that  at  the  beginning  of  the  submarine  campaign,  the  Germans 
had  aimed  above  all  to  inspire  terror  and  expected  to  obtain  from  it  a 
moral  effect  on  which  they  based  their  hopes.  In  fact,  nobody  could  have 
forgotten  the  propaganda  launched  at  the  beginning  of  1015  with  all  the 
mighty  and  wily  means  of  German  propaganda.  It  aimed  almost  exclusively 
at  a  mora!  effect.  It  was  only  later  on  that  they  took  into  consideration 
the  material  results  which  could  be  siu-oly  secured  by  submarine  attacks 
against  commercial  fleets  and  that  they  enlarged  progressively  their  acts 
of  piracy. 

If  it  was  tindeniable  that  Germany  had  misued  the  submarines  against 
commercial  fleets  beyond  all  criticism,  could  one  contend  that  it  would 
have  been  impossible  for  her  to  act  otherwise'' 

Moreover,  had  not  the  Germans  misused,  and  to  excess,  practically  all 
their  other  weapons? 

In  the  first  place,  one  could  not  deny  that  they  might  have  avoided 
attacks  against  neutral  ships,  and  not  have  torpedoed  passenger  ships  with- 
out warning,  especially  hospital  sliips. 

The  success  of  their  fight  might  have  been  materially  lessened,  but  they 
would  certainly  have  g;>.ine<l  from  a  moral  viewpoint  and  the  Gorman  sub- 
marines would  not  have  lost  the  respect  of  the  ci\-ilized  world. 

And  then,  was  it  not  permissible  to  think  that  war  against  the  enemy 
commercial  ships  could  have  been  waged  differently?  Suppose,  for  in- 
stance, that,  meeting  a  merchant  ship,  a  sulimarine  advised  her  that  she 
would  be  destroyed  as  soon  as  security  for  the  crew  was  assured  either  by 
proximity  to  the  shore  or  by  means  of  relief.  It  would  prescribe  a  route  to 
the  ship  and  bring  It  to  a  safe  place  where  it  would  sink  it  after  having  re- 
moved the  crow. 

That  was  merely  a  supposition ,  and  he  would  not  attempt  here  to  formu- 
1  ate  a  doctrine,  but  the  delegates  would  find  in  it  a  thought  similar  to  that 
which  guided  the  .sailors  of  other  days  when  they  wore  malcing  a  prize  and 
taking  it  to  port,  or  until  it  had  been  taken  from  them  by  the  enemy. 

It  might  be  said  that  the  submarine  was  exposed  to  greater  risks  but  were 
not  the  frigates  and  the  corsaires  of  other  days  exposed  to  great  risks  in 
similar  operations?  How  many  of  them  had  perished  either  in  the  defense 
of  their  capture  or  because  they  had  been  unable  to  e-scape  the  attacks  of 
their  enemies  in  the  course  of  the  voyage. 

Certainly  the  fruits  of  .submarine  warfare  avouUI  have  been  smaller  if 
they  had  been  obliged  to  confine  themselves  to  the  limits  of  honorable  war- 
fare.    But  it  was  impossible  to  claim  that  there  would  have  been  none. 

He  knew  very  well  that  to  sink  a  ship,  even  while  saving  the  lives  of  those 
on  board,  w;us  a  questionable  act,  and  might  be  inadmissible.  That  was 
a  question  of  law  which  ought  to  be  settled  by  confining  such  actions  to  the 
cases  whore  it  was  absolutely   necessary. 

In  passing  he  would  call  their  attention  to  the  fact  that  the  cruel  use  to 
which  the  Germans  had  put  their  submarines  was  not  confined  to  this  tjije 
of  vessel.  Merchant  vessels  had  been  seized  and,  in  order  to  turn  them  into 
cruisers,  they  had  been  immediately  armed.  Their  cr«ws  wore  retained 
aboard  and  forced  to  take  part  in  naval  actions.  This  practice,  while  less 
inhuman  than  that  inflicted  on  the  crews  that  were  abandoned  on  the  high 
seas,  w;is  nevertheless  indefensible. 

It  followed  from  this  that  the  activities  of  submarines  against  merchant 
vessels  should  be  confined  within  limits  that  would  render  their  use  legiti- 
mate. A  proper  set  of  rules  ought  to  be  drawn  up  with  this  object  in  view. 
They  should  bo  adopted  whenever  they  undertook  a  revision  of  the  ruleS  for 
applying  international  law,  which  it  was  imperative  should  be  revised  not 


only  as  applied  to  submarinse   but  with  regard  to  aU  life  at  sea  in  time  of 
war. 

Submarine  activity  against  the  enemy's  merchant  fleet  might  be  very 
effective.  No  one  had  been  able  to  listen  without  great  emotion  as  Lord 
Lee  recalled  the  hours  of  anguish  that  all  those  who  had  held  the  guidance 
of  affairs  during  the  war  had  known  and  lived  through,  when  Great  Brit- 
ain, together  at  times  with  France,  was  threatened  with  being  deprived  of 
the  supplies  which  were  indispensable  not  merely  for  continuing  the  strug- 
gle but  to  keep  the  nation  alive. 

That  was  the  consecration  of  the  power  of  the  submarine  when  exerted 
to  the  full  extent  of  its  destructive  possibilities,  without  regard  for  the  limits 
imposed  by  the  most  rudimentary  principles  of  humanity  and  respect  for 
international  law.  Submarine  activity,  within  the  limits  fixed  by  these 
considarations  which  should  remain  sacred  to  honorable  opponents,  against 
enemy  transports  and  convoys  could  still  be  of  great  importance.  It  could 
ba  included  among  the  legitimate  methods  of  warfare  as  a  useful  factor, 
especially  for  nations  which  did  not  have  a  powerful  navy. 

In  this  connection  another  consideration  occurred  to  him.  It  was  said 
tiiat  the  submarine  could  never  be  kept  from  bursting  through  the  moral 
barrier  which  should  limit  its  activities.  It  would  always  jield  to  the 
temptation  to  make  unrestricted  use  of  all  its  powers.  Lor  Lee  had  kindly 
paid  the  submarine  officers  and  crews  of  all  na\ia;  the  compliment  of 
stating  that  he  believed  them  incapable  of  the  acts  imputed  to  the  German 
submarines.  All  naval  men  would  be  grateful  to  him.  But  the  honorable 
First  Lord  feared  that  officers  and  men  might  bo  confronted  by  formal 
orders  from  their  Governments,  which  might  be  driven  by  danger  into  the 
weakness  of  issuing  such  orders.  He  did  not  think  any  Government  would 
risk  hereafter  incurring  such  a  responsibility.  He  thought,  besides,  that  if 
ever  a  nation  were  to  again  ba  capable  of  making  such  an  error,  it  would  not 
hesitate  to  commit  analogous  excesses  with  other  means,  for  example,  with 
air  forces  which  could  fill  the  world  with  even  greater  horrors. 

Against  the  possibility  of  a  Government  erring  to  such  a  point,  all  meas- 
ures taken  by  the  Conference  would  be  in  vain.  A  submarine  was  useful 
for  fighting  war  fleets.  It  was  useful  for  fighting  merchant  marines.  The 
opinion  of  the  French  Delegation  was  that  it  was  especially  the  weapon  of 
nations  not  having  a  large  navy.  It  was,  in  fact,  an  element  in  naval  war- 
fare comparatively  cheap  which  could  be  procured  in  largo  numbers  at  a 
cost  far  below  that  of  captial  ships.  It  was  certain  that  in  order  to  protect 
itself  against  submarines,  a  naval  Power  was  obliged  to  provide  important 
means  in  the  way  of  units  for  patrolling,  searching  and  attacking  them. 

At  the  time  when  the  Committee  was  occupied  above  all  with  economic 
questions,  to  the  point  that  it  was  willing  to  give  them  precedence  over  the 
matter  of  the  safety  of  nations,  this  seemed  at  first  an  argument  worth 
remembering.  One  should  notice,  however,  that  in  the  formation  of  a 
counter  submarine  fleet  the  experience  of  the  pa?t  war  had  brought  out  the 
fact  that  France  could  utilize  a  considerable  number  of  elements  di-awn 
from  both  the  merchant  marine  and  fishing  vessels. 

In  consideration  of  this  fact,  the  defensive  mo:isures  necessary  to  provide 
against  submarine  attack  might  be  notably  reduced. 

Moreover,  this  was  an  argument  of  a  general  nature  and  appUed  to  every 
other  naval  weapon,  from  which,  in  his  opinion,  the  su'omarine.  as  we  view 
it  now,  did  not  greatly  differ. 

It  seemed  in  fact  that  the  submarine  had  hencsforth  the  right  to  figure  as 
an  integral  part  of  naval  forces. 

When  it  first  made  its  appearance,  no  one  knew  to  what  precise  use  it 
might  be  put. 

Even  the  German  themselves,  who,  in  1914,  were  several  years  in  advance 
of  other  navies,  as  regard  submarines,  did  not  fully  realize  what  use  they 
would  make  of  them.  Almost  two  years  of  war  went  by,  before  they 
definitely  decided  upon  their  plan  of  action,  because  their  submarines  had 
•not  yet  been  perfected. 

If  it  was  not  possible  at  that  time  to  determine  the  use  which  might  be 
made  of  the  submarine,  the  means  for  combating  its  activity  were  still  more 
completely  unknown  Unless  one  has  been  imbroiled  in  such  circumstances, 
it  is  difficult  to  appreciate  the  formidable  effort  whic'n  was  necessarj-  to 
discover  the  indispensable  means  for  destroying  the  submarine  and  to 
execute  them  in  the  midst  of  so  violent  a  war.  which  had,  up  to  that  time, 
absorbed  all  the  vital  energies  of  the  nations  in  the  struggle  upon  the  land . 

However  it  may  bo,  if  this  small  craft  committed  frightful  depredations, 
it  was  not  alone  because  the  us3  made  of  it  was  barbarous  in  the  extreme, 
but  largely  because,  during  many  long  months,  there  was  almost  nothing 
with  which  it  could  be  combattod. 

At  the  end  of  the  war.  the  situation  was  changed  and  when  the  Armistice 
came,  the  ravages  of  the  submarines  had  been  greatly  lessened:  the  monthly 
destruction  of  merchant  ships  scarcely  exceeded  00.000  tons,  and  the 
methods  then  in  preparation  for  coping  with  the  danger  would  have  con- 
siderably reduced  this,  while  the  number  of  submarines  destroyed  had  been 
steadily  increasing. 

To  sum  up.  in  judging  the  submarine,  it  should  not  be  consid.'red  at  the 
time  of  the  war.  and  above  all,  at  that  precise  moment  of  the  war  when  it 
was  at  the  height  of  its  effectiveness,  but  more  in  perspective  and  looking 
somewhat  toward  the  future.  As  is  the  case  with  every  new  weapon,  it 
first  came  upon  its  adversaries  when  Uu'.y  wore  without  sufficient  defense 
and  caused  \;ust  damage.  Yet  from  now  on,  .-vs  Lord  fjoc  empliasized.  its 
power  would  be  greatly  limited;  the  risk  of  destruction  which  it  must  run 
have  become  very  numerous.  Without  going  as  far  as  the  First  Lord  in 
feeling  that  the  submarine  has  become  ineffective  against  its  foes,  it  is 
possible  to  think  that  the  struggle  against  the  submarine  may  now  be 
carried  on  under  conditions  comparable  to  that  of  any  action  between  war- 
ships. 

A  new  phase  has  besn  reached  in  the  life  of  the  submarine;  it  will  not  be 
the  last:  there  is  no  doubt  that  further  great  progress  will  be  mads  in  two 
directions — in  the  power  of  attack  of  the  submarine,  and  in  the  efficiency 
of  methods  for  combatting  its  operations. 

In  order  to  establish  cartainty  upon  this  point,  it  Is  enough  lO  recall  the 
case  of  the  torpedo  boat.  Upon  its  appi  arance,  this  little  craft  was  con- 
sidered an  instrument  of  such  power  of  destruction,  that  in  the  view  of 
many  distinguished  naval  men  and  writers  upon  maritime  subjects,  the 
hour  (tf  great  battleships  had  struck;  to  buUd  them  was  no  longer  wor^h 
wliilc.  The  people  in  France  who  favored  this  decision  formed  a  large  and 
influentital  group.  What  would  have  occurred  if  war  hnd  broken  out  at 
the  moment  of  this  fever  in  favor  of  torpedo  boats?  EWdently,  if  use  had 
been  made  of  them  as  arbitraril..  a?  of  the  submarines  by  the  Germans,  the 
damage  caused  by  the  torpedo  boats  would  perhap.^  have  been  less,  but 
what  was  certain  was  that  in  many  respects  the  conditions  surrounding 
them  were  analagous  to  those  affecting  submarines. 

However,  the  search  for  means  to  oppose  the  torpedo  boat  was  tinder- 
taken.  And  now,  not  only  had  this  small  craft  ceased  to  be  an  object  of 
special  dread,  but  it  had  developed  into  the  destroyer  or  flotilla  leader, 
and  had  been  found  to  be  the  greatest  engine  of  war  against  the  submnrine. 
In  this  way  the  instrument  of  terror  of  forty  years  ago  had  shown  itself 
to  be  an  especially  efficacious  defender  of  humanity. 

Who  says  that  the  same  thing  will  not  come  to  pass  in  the  dase  of  the 
submarine?  We  note  as  a  menace  which  impresses  itself  greatly  upon  our 
minds,  the  advent  of  powerful  airships  whose  appearance  each  day  strikes 
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ui>  ns  more  real  and  moro  imposing.  We  foresee  that  they  will  be  capable 
■ot  only  of  attaciis  on  laud,  at  present  almost  irresistible,  but  also  of  for- 
midable imdertakinss  far  out  at  se;k.  In  the  course  of  those  struKules  the 
airship  can  spread  gas  over  a  considerable  area  of  the  sea  paralyzing  lar^e 
slilps  possibly  squadrons.  Then  will  we  not  look  forward  to  utilizing  the 
protection  of  the  submarine  which,  supplied  with  powerful  means  against 
aircraft,  may  circle  aromid  and  guard  the  fleet?  The  capacity  of  sub- 
merging would  enable  these  guardians  temporarily  to  escape  the  blows  of 
the  adversary  in  the  air.  This  you  will  say  to-day  is  fanciful.  Perhaps  the 
future  will  show  whtat  the  re,sult  will  be. 

Be  that  as  it  may,  the  last  war  has  shown  that  hereafter  the  naval  warfare 
can  be  carried  on  simultaneously  under  water,  on  the  surface  and  in  the  air. 
That  is  to  say,  we  must,  for  the  moment,  consider  the  naval  war  of  the 
future  from  this  angle,  if  this  greatest  of  misfortunes  should,  contrary  to 
the  wishes  of  all,  some  day  occur. 

These  are  actual  facts  from  which  there  is  no  possible  escape.  None  of 
you  would  know  how  to  undertake  to  stop  the  progress  of  human  ingenuity. 
It  has  taken  pos.session  of  the  siibmarine  dom.iin.  Tliis  is  a  fact  which  wc 
are  unable  to  prevent. 

It  is  very  certain  that  the  submarine,  the  only  device  by  which  man  has 
succeeded  in  navigating  under  water,  cannot  serve  any  industrial  purpose 
or  peaceful  aim.  This  characteristic  it  shares  with  the  torpedo  boat  and 
with  most  other  weapons. 

I  have  set  forth  the  views  of  the  French  navT  relative  to  the  suppression 
of  submarines.  I  have  still  a  word  to  say  on  the  importance  of  the  number 
of  submarines. 

The  figures  which  have  been  laid  before  the  Conimitteo  have  emphasized 
the  paramount  consideration  which  must  guide  it  in  forming  an  opinion. 

Lord  Lee  has  stated  that  the  Germans  constructed  320  submarines  and 
that  generally  they  had  only  ten  of  them  in  active  service  at  sea  at  any  one 
time.  This  would  indicate  that  the  proposals  for  submarines  to  be  con- 
structed must  be  estimated  on  a  basis  considerably  larger  than  that  em- 
ployed in  fixing  the  number  of  these  little  boats  that  it  is  thought  necessary 
to  use. 

In  truth,  we  have  not  quite  the  same  figures.  Vie  have  estimated  that 
on  an  average  one  can  figure  that  the  Germans  had  possessed  80  to  100 
completed  submarines  which  are  still  in  existence .  Of  this  number  they  were 
able  to  keep  about  fifteen  or  twenty  at  s^a  at  once.  And  the  reduction 
thus  noted  from  the  nvutiber  of  existing  submarines  to  the  niimber  in  con- 
dition to  use  was  due  to  two  caitses:  the  need  to  allow  the  crews  to  Test, 
and  the  need  of  maintenance  of  these  small  boats  on  which  the  wear  and 
t«ar  was  terrific,  making  constant  rejiairs  necessary. 

90,000  Ton  Basis  for  Great  Britain  and  United  States. 

The  Advisory  Committee,  whose  perfectly  clear,  exact  andprecise  report 
could  be  considered  as  an  excellent  base  for  estimating,  had  calculated 
90,000  tons  to  be  the  tonnage  necessary  for  the  United  States  and  Great 
Britain.  No  doubt  that  had  been  the  limit  of  reduction  which  those  wise 
men  had  con.sidered  reasonable.  Taking  it  that  one  of  the  present  sub- 
Biarines  and  a  fortiori  a  submarine  of  a  futui'e  type — an  improvement  on 
its  predece,ssors,  should  have  a  tonnage  of  about  1,000  tons,  the  figures 
proposed  by  the  American  Committee  represents  ninety  submarines  of 
recent  type:  that  is  to  say,  fifteen  or  twenty  capable  of  simultaneous  action. 
This  seems  indeed  the  minimum  submarine  strength  a  Power  desirous  of 
making  use  of  this  contrivance  should  have. 

It  is  proposed,  however,  to  reduce  this  already  very  small  number.  If 
we  fall  below  this  limit  we  will  end  by  having  a  force  of  no  use  whatsoever, 
and  this  mca.sure  will  be  nearly  equivalent  to  abolishing  the  submarine.  I 
think  that  in  this  Conference  we  should  at  all  costs  abstain  from  making 
decisions  which  may  not  be  practicable  and  wliich,  even  before  our  thoughts 
are  on  the  way  to  realization,  may  weaken  these  to  the  point  that,  instead 
of  being  an  element  of  moral  strength  and  confidence  to  the  world,  thesa 
decisions  of  the  Conference  might  be  a  cau.se  of  doubt  and  anxiety. 

My  observation  on  the  decrease  of  the  tonnage  seems  to  me  all  the  better 
founded  in  that  it  applies  more  forcibly  in  the  c;ise  of  the  coastruction  of 
submarines  of  a  grtater  tonnage,  the  freedom  to  build  which  has  been  .askecV 
for  by  most  of  us. 

Never  h;is  the  program  of  navies  gone  forward  more  rapidly  than  now. 
It  will  lead  as  before  long  to  increa.se  the  size  of  the  .submarine. 

We  are  <;onvinced  that  the  idea  of  large  sized  submarines  could  not  be 
dismissed.  If  you  impose  too  narrow  a  limit  on  submarine  tonnage,  you 
will  ol)strur:t  the  progress  of  submarine  science.  What  you  would  accom- 
plish on  the  one  hand  you  would  undo  on  the  other. 

To  flraw  a  conclusion  from  the  foregoing.  I  think  that  we  can  not  rea.son- 
ably  limit  submarine  tonnage  simx;  we  have  before  us  an  entirely  now 
weapon  roncf^ming  which  no  one  of  us  can  forcsct:  the  possible  transforma- 
tion and  growth  perhajw  in  the  near  future. 

If  in  spite  of  this  idea^-which  is  a  menace  to  no  one,  first  because  I  think 
no  one  here  can  cfjnni'Jer  that  any  one  of  its  could  becomt!  the  enemy  of  any 
other  and  sec<»n<lly  lx:cauN<:  we  can  :igrec,  in  mutual  confidenc<\  to  keep 
each  oth'T  Informal  of  our  future  <;onKtruction.s  you  wish  absolut<'ly  to  fix 
a  limit  U>  submarine  tonnage,  I  believe  that  90.000  tons  is  the  absolute 
minimum  for  all  the  navl»s  who  may  want  to  have  a  submarine  force. 

A.  ./.  liALrnun  or  arucAT  bkitaix. 

Ifr.  Balfour  said: 

Since  the  very  remarkable  statt^im^nt  of  the  Ant,j-Subm;irine  case  made  by 
Ixjrd  !>«!«),  there  have  l)(;<^n  m.ide  two  notable  contributions  to  this  ili;l)alc;. 
One  wa.«  the  document  wlilch  you.  .Mr.  Chairman,  nud  out  yesterday, 
composed  by  the  .Sub-Corn mi tte«r  of  the  Advisory  f;onimilte(!  and  ii.issed 
by  th»;m.  The  other  wan  the  speech  of  tli"  gallant  Admiral  who  h.is  JilsI, 
sat  down.  I  rather  wish  that  the  Advls^jry  Committee  could  have  heard 
that  speech  b'-fore  (hey  drr'w  up  their  report.  They  had  re-ached  the  con- 
clusion  that  the  di»itnictlr)n  of  <v>mmerce  Ijy  Kuhmarltxts  was  not  the  proper 
buslneMi  or  the  main  buKln«»i.<<  of  submarines  as  they  wi^re  under  the  \m- 
prcMilon  that  r';gulalions  could  \ir<:vviil  wiiat  Ihey  cxinsldered  .ind  what 
anybody  must  froimlfliT  the  most  inhumane)  eniploytnent  of  llil.i  parllcul.ir 
weaiKin  of  war:  but  had  they  heard  the  spi-ech  Ut  which  we  hav  i  Just 
llstt-nrwl  they  would  liavo  wjen.  I  think,  that  whil  :  Admiral  l;<)  Hon  coti- 
dcmned.  as  we  Hhould  all  expect  him  t.o  roml-  tun.  the  Inliuniiine  u«(!  of  tlin 
Riibniarlne  iigaltmt  difenwlexs  niiTcliaiit  ships.  It  was  the  action  of  Hub- 
marlnen  upon  mfreliant  «hl[>s  which  he  reg.irds  aH  on  the  whole  tho  nicmt 
Important  uwi  U>  which  that  wrai)on  of  marillnie  warfare  «in  be  put.  I 
admit  that.  th'Tt'  ;irii  other  purpoM's  to  v,\f\rU  lir'  alhidr-d,  and  I  will  come  to 
thmn  In  a  moment.  I,et  me  atk  upon  thiH  queHtlfin  f)f  th<'  diwtructlon  of 
commiTce  on  t.he  hiKh  fu-nn  by  means  tif  Niibmarines.  Ih  theri'  any  iriun  who 
has  llstene<l  u>  thh  debate.  \r  thfTe.iny  man  who  knows  what  occurred  In  thr' 
late  war,  is  Ihi-re  .•loy  man  who  knows  what  must,  occur  in  the  course  of  any 
future  war.  who  doiil)lH  that  If  subniarines  are  setit  on  thi-lr  d.inger.iuM  and 
difficult  inl<ision  on  the  high  w-as  one  of  the  most  difficult  and  most  <latiger- 
ous  as  well  as  one  of  thp  most  dUagr<s'«bl'-  ta,sks  which  can  be  Imposed  upon 
a  sailor  it.  is  for  'something  more  Important  than  the  remote  cli.-i rice  of 
destroying  M,inn  well  guarded  and  effU  lent  shiii  of  war.  and  that  If  they  an' 
once  let  loose  to  deal  with  merchantmen  It  Is  incr '(111)111  that  In  tht'  stress  of 
war  their  powers  will  not  be  abused  In  the  futiirn  as  thoy  have  been  mi 


grossly  abused  In  the  past.  It  Is  vain  to  dwell  upon  the  fact,  an  absolutely 
undeniable  fact,  that  tho  submarine  is  a  us-  ful  scout,  that  tho  .submarines, 
especially,  if  not  solely,  in  the  early  stages  of  tho  war,  did  destroy  a  few 
unguarded  and  carelass  ships  of  war,  and  that  the  submarine  will  im- 
doubtedly  impose  upon  any  attacking  forces  a  degree  of  caution  and  an 
amoimt  of  precaution  which  no  doubt  the  attacking  forces  would  gladly 
welcome. 

The  main  object  thoy  servo  is  clear,  from  Admiral  Do  Bon's  own  speech — 
the  destruction  of  commerce,  and  i  can  not  doubt,  speaking  for  myself,  that 
if  it  was  thoroughly  considered  by  tho  Advisory  Committee,  the  conclusion 
they  did  come  to  would  not  be  so  very  remote  from  that  which  'has 
Impressed  itself  upon  the  British  Delegation.  Now,  »  do  not  in  the  least, 
nor  unduly  minimize  tho  utility  of  submarinas  for  genuine  war  purposes,  but 
I  cannot  help  thinking  that  Admiral  De  Bon  has  exaggerated  it.  I  can 
assure  him  that  he  is  in  error  in  supposing  that  the  immunity  from  attack 
enjoyed  by  the  German  coasts  was,  in  the  least  degree  due  to  their  sub- 
marines. I  speak  with  knowledge  and  authoiity  upon  that  subject  and  I 
can  assure  him  that  in  that  respect  ho  is  under  .some  mi.sapprehension. 
Neither  do  I  believe  that  you  will  find  that  submarines  on  th3  Avhole  are  any 
defense  against  a  sudden  attack,  by  a  ship  of  war  upon  an  undefended  coast 
town.  That  is,  I  believe,  one  of  the  objects  which  the  Italian  Delegation 
think  can  be  performed  by  submarines,  but  I  very  greatly  doubt  it.  The 
Germans  were  able  from  time  to  time,  without  much  difficulty  to  send  a 
swift  ship  over  the  North  Sea  to  throw  a  few  shells  into  an  undefended  port 
and  seek  safety  in  flight. 

That  cost  some  suffering  and  destruction,  but  upon  the  question  whether 
the  cost  of  the  damage  done  by  a  shell  against  an  undefended  town  is  greater 
than  the  cost  of  a  shell  itself,  I  have  heard  some  high  authorities  throw 
doubt.  I  can  tell  my  colleagues  around  this  table  that  I  remember  one 
particular  case  in  which  an  attack  of  that  kind  was  made  upon  an  open  town 
on  the  East  coast  of  England  where  there  was  a  submarine;  but  it  takes 
some  time  for  a  submarine  to  get  ready;  it  takes  some  time  for  it  to  sub- 
merge; it  takes  some  time  to  get  up  to  a  much  swifter  surface  vessel;  and 
though  the  submarine  did  its  best,  the  aggressor  was  far  away  safely  over 
the  horizon  before  anything  could  be  done  either  in  the  way  of  protection  or 
revenge. 

Is  it  not  in  the  minds  of  all  of  us  who  followed  the  course  of  Naval  War- 
fare, that  the  British  ships  bombarded  hour  after  hour  the  Flemish  Coast  at 
Zeebrugge,  which  was  full  of  submarines,  if  I  remember  rightly.  The 
Bintish  ships  bombarded  Zeebtnigge,  and  not  on  one  single  occasion  did  a 
single  submaiine  destroy  or  injure  a  single  British  ship.  Take  the  case  of 
the  Dardanelles.  We  lay  opposite  the  Dardanelles,  in  the  most  perilous 
circumstances  you  could  well  conceive,  month  after  month,  with  sub- 
marines prowling  about  seeking  what  they  could  destroy.  What  they 
destroyed  was  quite  insignificant  if  I  remember  rightly.  If  submarines 
could  not  render  it  impossible  for  ships  to  lie  more  or  less  in  the  open  opposite 
the  Dardanelles  against  a  well-guarded  fleet,  it  is  very  difficult  for  me  to 
believe  that  they  are  going  to  prove,  unless  changes  occur,  a  verj'  efficient 
weapon  in  maritime  warfare.  I  do  not  wish  to  dwell  upon  that  because  I  do 
not  think,  as  I  have  already  indicated,  that  it  is  the  purely  war-like  use  of 
the  submarine  which  is  reaUy  before  us  now.  The  question  before  us  now  is 
whether  you  are  going  to  encoiu'age  an  instrument  of  war  which,  if  it  be 
encom-aged,  if  indeed  it  be  permitted  at  all,  will  undoubtedly  be  used  in  the 
illegitimate  destruction  of  commerce.  Now  who  is  that  going  to  injure? 
There  are  two  of  the  Powers  represented  here  who  I  think  have  little  or 
nothing  to  fear  or  to  consider  in  such  a  connection,  and  I  do  not  think  either 
Japan  or  the  United  States  have  anything  whatever  to  fear  from  that  kind 
of  blockade.  In  the  case  of  the  United  States  they  are  self-contained  and 
independent  of  imports,  and  the  fact  that  they  are  very  remote  from  any 
possible  aggressor  would  make  me,  if  I  were  a  citizen  of  either  of  those  two 
great  and  friendly  States,  vet^  calm  and  easy  upon  the  subject  of  sub- 
marines. That  is,  two  out  of  the  Five  Powers  here  represented.  How 
about  the  other  three ?  Take  the  case  of  Italy.  Italy  is  not  an  island,  but 
for  the  purposes  of  this  debate,  she  almost  counts  as  an  Island.  I  remember 
the  extreme  difficulty  we  had  in  supplying  her  even  with  the  minimiun  of 
coal  necessary  to  keep  her  arsenals  and  manufacturies  going  during  the  wai". 
I  doubt  whether  she  could  feed  herself  or  supply  herself  or  continue  as  an 
efficient  fighting  unit  if  she  were  re;dly  blockaded,  if  her  commerce  were  cut 
off,  which  please  God,  will  never  be.  I  am  considering  tho  effect  of  block- 
ade. The  fact  that  you  are  going  to  allow  and  give  your  general  blessing  to 
submarines — at  least  so  I  gather — puts  it  in  the  power  of  every  State  that 
has  a  seaboard  at  all  to  make  itself  a  formidable,  aggressive  enemy.  You 
talk  of  the  submarine  as  if  it  were  by  nature,  something  that  encouraged 
defence  and  discouraged  attack.  It  is  notliing  of  the  kind.  A  State  which 
is  itself  not  dependent  upon  seaborne  commerce,  but  which  has  some  access 
to  the  sea,  can,  without  building  a  battleship,  without  having  any  great 
naval  estimates,  make  itself  one  of  the  most  formidable  of  aggressive  powers 
to  its  maritime  neighbors.  Italy  has  five  maritime  neighbors  in  tho  Medi- 
terranean. I  hope  iind  believe  that  Peace,  eternal  Peace,  will  reign  in 
those  waters  and  in  those  ancient  homos  of  civilization.  But  wo  are  con- 
sidering those  matters  from,  as  it  wore,  the  cold  and  calculating  point  of 
view  of  a  member  of  a  General  Staff.  He,  looking  at  it,  without  any 
political  knowledge,  without  any  foresight  as  to  tho  trend  of  oiiinion,  and 
merely  considering  how  nations  are  situated,  wouldsay  to  Italy,  "You  have 
five  neighbors  each  one  of  whi<:h  can ,  if  it  dofires  it,  blockade  your  coast  and 
make  your  |>osition  untenable  w  ithout  having  a  single  surfacc-slilp  of  war  at 
their  disposal. 

Now  I  will  tako  th(?  caao  of  France.  Franco  Is  nearly  solf-.supportlng  iu 
point,  of  food,  ;ind  Kr;ince  has  a  great  land  frontier  which  gives  her  access, 
dinietly  and  indlr<!ctly,  f<i  all  the  great  markets  of  tho  world.  She  has  a 
position  of  great  security  from  the  side  of  tho  sea.  M .  Hrland  assiire<l  us  in 
very  excellent  terms  that  she  Is  in  a  position  of  very  givat  liiH<>euiily  by  tho 
side  of  the  land,  :ind  he  rert;iiiily  indicated  to  an  attentive  world  Ih.at 
France  not  only  rei|ulred  a  large  .irmy  now,  but  as  evoiit,s  devi'lop  she  inii-'ht 
again  reriuire  assistance  from  oversoa-s,  across  the  .Mlnntic  or  across  tho 
( Channel.  This  encotirageuieiit,  of  sulini.irliies.  Mils  pjisslonate  <l(M-lnral  ion 
lh.it  It,  would  be  almost  criminal  to  Inli^nere  with  the  growt.h  of  Mils  promis- 
ing though  at  present  Inf.iiitlle  w.iepon  of  war  liow  Is  th;it  going  to  bo 
uiel .'  Hire  I  must  call  attention  to  a  fii«:t  which  has  hardly  bei^i  t<uiched 
upon  or  noticed  In  the  couise  of  this  debate.  The  only  notice  laUi-n  of  It, 
so  far  as  r  know,  Wiis  In  Admiral  de  lion's  speech,  which  wo  heard  Just.  now. 
In  which  he  h;iIiI  that  of  course  it.  was  true  that  the  case  of  navies  would 
Ih'  IncrenHed  by  the  fact  tlijit  you  had  to  find  small  craft  to  deiil  with  sub- 
iniirini'S  If  Hiilim.irlnes  weri'  iill<iwe<l.  I!ul..  he  s.ild.  yoil  could  get  Ihoso 
Kinall  craft,  from  merchant  ships  and  from  your  fluhlng  population  Now. 
«;an  I'lance  and  Italy  get  thi-se  people  from  tliilr  iiierch.int  shIpH  and  their 
flsliiiig  population?  Allow  me  to  rend  the  flKiires.  The  whnl<^  war  turned 
upon  the  possibility  oT  kei<pliig  open  coiuinunlenMons  between  Kiirope  and 
the  United  Stales  of  AniiTlra.  (Ireat  Urltaln  and  I'raiiee,  iind  on  supplying 
Itdy  with  the  absolute  reiiulslles  of  national  life.  That  was  the  mosl 
dirricult.  problem  of  the  Wiir.  Ili'fore  that  you  had  to  develop  to  tho 
III  most  your  auxiliary  iMiift.  which  di'al  with  submarines.  Every  one  of  the 
three  coiint.rleH  li;id  to  do  everything  they  know  l<i  carry  out  thnlr  object. 
Thecal  are  the  t'omiiaratlve  coiitrlliulloiis  t,o  It: 

Franco.  Zfi?  ships;  Italy,  28S  ships:  tlreat  Uiitnln,  :i.r,7(\  ships. 
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If  that  War  had  been  fought  without  Cireat  Britain,  where  are  the  mer- 
chant ships  and  where  are  the  sailors  .where  are  the  fishing  fold  that  would 
have  manned  the  only  protection  you  had  or  would  have  had  against  the 
absolute  blockade  of  your  coast  ? 

The  blockade  in  the  case  of  Italy  of  all  the  necessities  of  life,  the  blockade 
in  the  case  of  Franc*  of  all  the  Allied  soldiers  that  came  to  her  assistance, 
and  all  the  munitions  of  war  without  which  she  could  not  have  carried  on 
the  struggle,  would  h;ivc  succeeded,  if  it  had  not  been  for  the  fishing  popu- 
lation and  the  mercantile  population  of  Great  Britain,  and  for  these  in- 
numerable trawlers  that  sailed  on  every  sea.  It  was  the  British  craft  that 
did  it,  not  the  Italian  or  the  French  craft.  We  will  then  see  how  the  sit- 
uation develops.  Supposing  that  the  situation  in  the  late  war  reproduced 
itself,  as  M.  Briand  fears  that  it  may.  and  supposing  that  Franco's  ancient 
.-lUics  come  to  her  assistance,  as  I  hope  they  will,  they  will  bo  dependent 
for  the  very  possibility  of  giving  the  smallest  assistance  to  France,  or  keep- 
int  Italy  allvo,  upon  that  organization  of  anti-submarine  craft  which  Italy 
and  Frana^  at  this  moment  arc  among  those  who  are  compelling  Great 
Britain  to  build.  I  cannot  conceive  that  that  is  a  situation  which,  on  re- 
flection, will  commend  itself  to  any  of  my  colleagues.  Admiral  de  Bon 
observed  iust  now  that  the  submarine  must  develop.  "You  could  not," 
he  said,  "stop  the  progress  of  himxaiiity."  I  confess  that  insofar  as  the 
progress  of  humanity  consists  in  inventing  new  methods  of  warfare,  I 
would  stop  it  to-morrow  if  I  could,  and  this  Conference  cannot  set  itself 
to  a  better  work  than  to  stop  it  so  far  as  it  can  be  stopped.  I  believe  it 
can  be  stopped  in  the  matter  of  submarines  if  we  all  decide  to  do  it.  I 
believe  the  conscience  of  mankind  would  help  us.  I  believe  the  ptiblic 
opinion  of  the  world  would  be  on  our  side.  But  if  we  cannot  do  it,  then 
let  us  thoroughly  realize  that  permission  for  submarines  is  not  only  an  in- 
crease to  the  burdens  of  the  tax-pajong  world,  it  not  only  adds  to  the  cost 
of  the  navies  by  the  ships  it  creates,  but  it  adds  greatly  to  the  cost  of  na- 
vioft,  at  all  events  in  countries  which  are  threatened  by  other  peoples' 
submarines;  it  adds  greatly  to  the  cost  of  those  navies  by  the  non-military 
organization,  so  to  speak,  which  it  requires  to  have  ready,  and  it  adds 
largely  to  the  number  of  States  which  can  potentially  and  without  any  cost 
in  battleships,  and  without  any  huge  estimates,  add  themselves  not  to  the 
list  of  nationfi  anxious  merely  for  self-defense,  but  to  the  list  of  those  na- 
tions who  wish  to  siipplement  their  desire  for  an  aggres.sive  policy  upon 
land  by  adding  to  their  power  on  the  sea. 

These  Cfmsidorations  I  verj-  earnestly  press  upon  my  colleagues.  I  do 
not  believe  that  any  of  them  can  Iui\td  faced  the  facts  which  have  to  be  con- 
sidered in  this  connection,  though  aft^ir  the  expression  of  opinion  given  yes- 
terday, and  after  the  speech  aflor  speech  roimd  this  table,  the  British 
Kmplre  has  no  hope  of  getting  any  important  support  in  the  course  of  this 
fJonferonce.  I  do  earnestly  trust  that  oiu-  debates  may  go  beyond  the  limits 
of  this  room,  or  oven  of  a  public  session. 

Here  I  must  make  a  parenthesis  and  say  something  I  meant  to  say  be- 
fore. People  are  apt  to  think  that  it  is  Great  Britain  who  is  likely  to  suffer 
most  by  the  continuation  of  submarine  warfare.  They  look  upon  the  map 
a,nd  they  see  that  Great  Britain  is  an  island,  that  she  is  surrounded  by  other 
States,  that  there  are  multitudes  of  harbors  over  which  she  has  no  control 
in  her  immediate  neighborhood,  and  they  see  on  any  map  of  commerce  in 
the  world  the  long  lines  indicating  her  commercial  connections  with  either 
distant  parts  of  her  own  Empire  or  the  markets  which  she  serves,  or  with 
countries  from  wliich  she  draws  her  raw  material,  and  they  say  "Here  is  a 
State  which  really  is  exposed  in  the  .utmost  degree  to  the  peril  of  sub- 
marines." I  do  not  deny  that  our  position  is  a  difficult  one.  but  we  have 
had  to  face  the  difficulty  and  we  know  that  we  can  overcome  it.  Lord  Lee 
mentioned  yesterday  the  critical  moment  of  the  war.  It  was  in  the  be- 
ginning of  1917.  when  I  was  coming  over  to  this  country  and  during  the 
earlier  part  of  my  stay  here.  During  those  weeks  undoubtedly  we  had  only 
Ui  add  up  the  tonnage  of  dcstniclion  and  subtract  it  from  the  tonnage  of 
the  world  to  see  that  if  thiug.s  went  on  as  they  were-  going  on,  then  the  war 
could  have  but  one  end.  Yes,  it  was  a  struggle,  you  will  remember,  be- 
tween the  .'ittacking  forces  of  the  submarine  and  the  defensive  forces  that 
'vTBrc  brought  against  it.  Like  all  these  struggles  between  offense  and  de- 
feusb.  it  had  its  oscillations.  That  was  the  very  nadir  of  our  fortunes. 
But  it  brought  its  own  remedy;  organization,  invention,  and  the  number 
of  auxiliary  ships  gradually  diminisluKi  the  peril  until  at  the  end  of  the  war 
everybody  felt  secure,  not,  indeed,  against  cruel  losses,  but  against  destruc- 
tion through  losses.  And  so  it  will  bo  again,  because  we  have  this  great 
population,  this  great  naval  population,  this  gi-eat  fishing  population,  these 
innumerable  craft,  and  admirable  sailors,  who  showed  on  every  occasion 
that  when  their  country  required  it  of  them,  or  their  cotmtry's  allies  re- 
quired it  of  them,  there  was  no  danger  or  peril  of  battle  which  they  were 
not  prepared  to  face.  No  other  country  jn  Europe  has  that  population. 
No  other  country  can  provide  that  defense  against  submarines.  It  is  not 
there.  We  had  to  provide  it  for  France  and  for  Italy,  and  if  the  same  cir- 
cumstances came  again,  wc  should  again  have  to  provide  it.  Therefore 
1  say,  do  not  let  anybody  suppose,  though  I  belio^■e  all  our  colleagues  are 
bound  up  in  this  controversy,  that  wo  are  (he  people  who  will  suffer  most 
if  you  decide,  as  you  seem  ready  to  dticide,  that  .submarines  arc  to  receive 
the  sanction  of  this  t^onfercncc.  Do  not  .suppose  that,  for  it  is  not  so. 
The  fate  of  my  own  country  I  look  to  with  serenity  in  that  respect.  I 
admit  it  niny  increase  our  difficulties;  I  know  it  will  increase  our  cost  and 
will  increase  it  enormously,  becau.se  we  should  h.ive  to  organize  all  the 
.luxlUary  craft  against  it.  But  that  it  will  imperil  our  security  I  do  not 
bollcvc.  1  do  not  know  whether  all  my  friends  round  this  table  can  speak 
with  equal  confidence  of  their  position. 

SENATOIi  srTr.W/.FK  OF   ITALY. 

Mr.  Schanzer  said: 

We  have  listened  with  ihe  greatest  atientlou  to  Mr.  Balfour's  important 
speech. 

Mr.  Balfour  has  recalled  England's  efficient  aid  for  Italy's  supplies  dur- 
ing the  war.  I  wish  in  the  first  place  to  express  to  the  British  delegate, 
who  represents  his  country  with  such  a  great  authority,  Italy's  sincere 
gratitude.  We  shall  never  forget  what  England  has  done  and  Mr.  Balfour 
knows  the  cordial  friendship  for  England  which  is  traditional  among  the 
1  ( alian  people  and  constitutes  one  of  the  surast  ba.ses  of  all  Italian  policy. 

I  '»\  ish  furthermore  to'oxpre.ss  to  Mr.  Balfour  my  thanks  for  the  important 
reiuarlcs  ho  made  on  the  particular  conditions  of  Italy,  who  depends  com- 
I'letely  on  the  sea  for  her  supplies,  wtoo  can  be  blockaded  with  the  greatest 
facility,  owing  to  the  fact  thai  the  Mediterranean  is  like  a  lake,  and  who 
can  be  exposed  to  an  olfensi\-e  action  on  the  part  of  as  many  as  five  maritime 
neighbors.  His  obsorv-ations  are  such  as  to  justify  better  than  I  could 
over  have  done  raysolf  the  position  that  the  Italian  delegation  has  asstuned 
in  the  proscnl  debate. 

Mr.  Balfour  has  contested  the  utility  of  the  submarine  for  coast  dofonso. 
lie  mamtains  that  submarines  are  of  no  hcip  for  gujiranteeing  the  supplies 
of  a  country  which  is  dependent  on  the  sea.  and  holds,  on  the  other  hand, 
that  they  are  a  menace  to  these  supplies.  He  has  siiid  that  .submarines  are 
a  danger,  especially  for  Italy  w  hose  coasts  can  be  easUy  blockaded  and  whose 
marilime  neighbors  might  make  use  of  submarines  as  an  offcnjiive  weapon. 
We  arc  confronted  by  hubstantiall.v  technical  difference  of  opuiion.  Your 
authority  .and  that  of  t,ord  Lee's  are  no  doubt  very  great  but  there  are 


tcrtmical  experts  of  great  authority  who  insist  upon  the  necessity  of  still 
maintaining  submarines  as  a  defensive  weapon.  This  opinion  Is  shared  by 
our  naval  experts  and  by  our  Government. 

We  are  disposed,  however,  to  pursue  together  with  you  the  study  of  this 
problem;  only  we  must  point  out  that  it  does  not  seem  possible  to  us  today 
to  decide  on  the  suppression  of  submarines  because  many  of  the  States  that 
could  avail  themselves  of  this  dangerous  weapon  are  not  represented  tn  this 
Conference. 

Were  we  to  decide  today  the  suppression  of  submarines  w  c  would  evidently 
bo  placing  ourselves  in  a  dangerous  condition  of  manifest  inferiority  in  re- 
spect to  those  states  which  are  not  repr&sonted  here  and  which  might  con- 
tinue to  use  submarines.  The  Italian  Delegation  believes,  therefore,  that 
this  problem  must  be  examined  subsequently  in  a  wider  conference.  For 
the  present,  however,  one  point  is  clear  in  our  minds  and  that  is  that  the 
best  course  would  be  to  follow  even  in  this  case  the  spirit  of  the  American 
propositi  and  consequently  to  limitate  submarines  to  th3  measure  strictly 
necessary  for  the  ends  of  a  purely  defensive  naval  policy. 

Explanatory  Remarks  by  Mr.  Balfour  and  Admiral  de  Bon. 

In  reply  to  Mr.  Balfoiu',  Adm'iral  de  Bon  insisted  that  he  had  never 
wished  to  support  the  theory,  which  was  neither  his  Government's  nor  his 
own,  that  submarines  had  the  right  to  destroy  mBrchant  vesssls  after  having 
saved  the  crews.  To  be  convinced  of  this  it  was  sufficient  only  to  refer  to 
the  ^vritten  text  of  his  statement. 

Mr.  Balfour  said  that  the  last  thing  he  had  intended  was  to  misrepresent 
Admiral  de  Bon.  He  was  certain  that  if  the  Admiral  ever  had  control  of  a 
Navy  in  tima  of  war.  he  would  conduct  the  operations  in  accordance  with 
the  dictates  of  humanity  and  the  fine  traditions  of  the  great  sersice  to  which 
he  belonged.  What  he  had  attempted  to  show  however  was  that,  if  the 
submarine  was  to  play  the  great  role  in  futtu"e  wars,  which  Admiral  de  Bon 
had  suggested  in  his  speech  it  could  only  do  so  by  resort  to  extreme  methods, 
for  it  was  futile  to  suppose  that  submarines  would  make  a  practice  of  stop- 
ping merchant  ships  and  placing  prize  crews  on  board  to  take  them  into  port. 

The  meeting  then  adjotu-ned  until  tomorrow,  December  24,  1921,  at  11 
o'clock. 

As  we  made  known  last  week,  on  Dee.  24  Japan  declined 
to  agree  to  a  reduction  of  her  submarine  tonnage  to  31,500 
tons  and  the  French  delegation  deferred  their  decision  pend- 
ing advices  from  Paris.  There  were  two  communiques  on 
that  da  J"  covering  the  morning  and  afternoon  session;  that  of 
the  morning  session  we  give  herewith: 

The  fourth  meeting  of  the  Committee  of  the  Limitation  of  Armament 
and  the  Sub-Committee  on  Naval  Limitation  was  held  in  the  Pan-American 
Union  Building  at  11  a.  m.  Dec.  24  1921.  Continuing  the  discussion  of 
the  abolition  of  the  submarine,  M.  Sarraut  said: 

MINISTER  SARRAUT,  REPRESENTING  FRANCE. 

Our  eminent  and  venerated  colleague,  Mr.  Balfoiu",  replying  yesterday 
to  Admiral  dc  Bon's  statement  which,  in  my  opinion,  was  .so  STtbstantial 
and  convincing,  gave  us  a  now  opportunity  for  respecting  the  eloquence 
and  the  emotion  of  the  terms  which  a  mind  like  his  always  so  easily  finds 
to  express  the  inspirations  of  his  thought. 

I  thank  him  personallj'  for  having  given  me  that  rare  pleasure  in  which 
the  regret  one  feels  at  meeting  opposition  immediately  gives  way  to  admira- 
tion for  one's  adversary .  I  regret  the  use  of  such  a  word  as  adversary ,  which 
has  a  displeasing  sound  as  it  comes  to  my  eai-s;  for,  as  a  matter  of  fact,  the 
first  impulse  of  my  thought,  as  I  rise  to  reply  to  Mr.  Balfour,  is  to  think  of 
the  last  words  of  his  speech,  and  to  approve,  with  all  my  heart  and  all  ms" 
reason,  of  the  dignity  and  the  serenity  with  which  Mr.  Balfour  looks  forward 
lo  the  future  destiny  of  his  great  country.  On  this  point  ho  knows  how 
completely  I  share  his  faith  and  his  conviction. 

My  country,  more  than  any  other,  Mr.  Balfour  knows  this,  desires  for 
Great  Britain  the  continuation  of  the  power  and  security  which  France 
regards  as  one  of  the  essential  guarantees  of  the  peace  of  the  world  and  of 
the  future  of- civilization.  France  would  be  the  last  to  forget  greatly  the 
heroism  and  the  tenacitj-  her  mighty  ally  contributed  to  bring  about  the 
final  doci.sion  which  saved  the  liberty  of  mankind;  and  in  the  effort  thus 
made  by  England,  we  know  also  what  part  was  played  bj-  this  British 
navy  which,  working  with  the  French  navy,  did  so  much  to  make  victory 
certain. 

I  wish  to  bear  these  sentiments  in  mind  in  repljing  to  Mr.  Balfour  and 
particularly  to  the  argument  ad  homincm  which  he  addres,sed  to  France,  as 
to  Italy,  w  ith  the  object  of  demonstrating  the  danger  that  might  be  created 
by  the  position  taken  on  the  submarine  question.  If  I  rightly  urulerstood, 
?slr.   Balfour  said: 

"  Bew-are.  you  may  be  the  fii-st  victims  of  your  attitude.  You  know  what 
England  has  been  enabled  to  do  for  you  with  the  aid  of  its  navy;  this  help 
ran  groat  risk  of  being  impaired  by  the  action  of  the   German  submarines. 

Let  us  suppose  that  the  situation  at  the  time  of  the  last  war  should  recur 
as  has  been  suggested  by  Mr.  Briand;  suppose  that  the  former  allies  of 
France  again  come  to  her  assistance  (as  Mr.  Balfour  .said  he  hoped  they 
w  ould  do) ;  the  efficiency  of  their  help  might  be  impaired  by  the  resumption 
of  that  submarine  campaign  wiiich  the  attitude  of  France  would  have  helped 
to  render  possible  by  its  unw  iUingness  to  abolish  submarines. 

Such  indeed  is  Mr.  Balfotir's  line  of  rea,soning;  I  believe  that  I  have  not 
understated  it  and  that  1  ha\e  exactly  reproduced  it.  I  might  remark 
that  in  reality  the  danger  contemplated  by  AI.  Briand  is  the  same  as  that 
which  Mr.  Balfour  him-self  has  called  "the  very  great  insecurity  from  the 
land  sides."  But  I  agree  also  with  him  that  the  peril  may  extend  to  the 
sea  and,  far  from  putting  aside  tliis  supposition.  I  hasten  to  accept  it  t)e- 
caasc  it  will  still  further  stren,gthen  our  contention. 

At  this  point  I  will  borrow  from  Mr.  Balfour  himself  the  argument  in 
answer  to  his  reasoning.  In  fact.  Mr.  Balfour,  in  pointing  out  to  us  the 
eventual  danger  of  maintaining  the  submarines,  has  laid  it  down  that 
countries  which  have  maritime  shores  which  have  acce.ss  to  the  sea  may  take 
advantage  of  this  situation  to  gather  together  a  force  of  submarines  rep- 
resenting a  considerable  aggressive  strength  for  use  against  their  neighbors 
or  against  other  countries.  Herein  lies  the  very  danger,  as  pointed  out  by 
Mr.  Balfour  himself,  which  we  fear  and  which  we  wi.sh  to  avoid. 

It  is  suggested  tiiat  we  gi\o  up  the  idea  of  retaining  submarines:  but  are 
all  the  Powers  possessing  fleets  of  submarines-  equally  to  support  such  a 
decision'/  There  are  five  Powers  here;  sometimes  called  the  "Big  Three." 
sometimes  "Big  Two  ";  we  can  reach  a  decision  as  far  as  we  oiu^selves  are 
(•onci'rned.  but  v  lial  will  the  other  countries  do'/  Who  can  assure  us  that 
they  will  submit  and  follow  our  examplas'/  And  then,  what  will  happen  if 
they  continue  to  build  suljmarines,  either  for  their  own  use  or  for  some  one 
else'.*  In  what  sort  of  situation  would  wo  find  ourselves  if.  per  adventiu-e. 
war  were  to  break  out?  AVe  would  have  given  up  submarines  and  might 
be  confronted  with  great  siiljinarinc  forces  which  other  nations  would  have 
constructed,  retained  or  ceded  to  enemy  Powers. 

This  is  the  e^•entllalit.v  which  must  be  faced.  Will  any  one  tell  me  that 
it  is  fantastic'.'  The  countries  I  have  in  mind,  which  are  not  represented 
lii-re.  and  whicti  will  therefore  pre>ierve  their  freedom  of  action  and  their 
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submarine  forces— what  way  havo  you  of  persuading  them  or  of  forcing 
them  to  follow  om*  example? 

Great  Britain  has  tried  persuasion  without  success.  These  attempts 
were  made  in  the  deliberations  preliminary  to  the  Peace  Treaty,  during 
which  Great  Britain  expres.sed  the  wish  that  the  ust)  of  submarines  lie  for- 
bidden, as  well  as  in  the  discussions  which  brought  the  matter  up  twice,  if 
I  am  not  mistaken,  before  the  League  of  Nations.  The  other  countries 
concerned  refused  to  accept  the  British  proposals.  There  was  nothing 
surprising  in  this;  it  goes  to  prove  that  these  suggestions  came  up  against 
a  sentiment  which  is  very  natural  and  which  is  not  peculiar  to  the  l-Yench. 

There  must  be  no  misunderstanding  on  this  point;  the  views  we  uphold 
arc  not  the  exclusive  views  of  Franco;  they  are  shared  by  many  other 
coimtries  whose  ideas  wo  oixly  reflect.  No  country  worthy  of  the  name 
can  leave  to  others  the  care  of  its  national  defease;  every  country  has  the 
desire  and  the  right  to  assm-e  its  own  safety,  and  not  to  entrust  to  any  one 
else  the  defense  of  its  independence  or  its  integrity;  every  country  tries 
to  do  this  through  its  own  means  and  its  personal  resources. 

Some  of  these  countries  are  able  to  build  many  fleets  and  possess  capital 
ships;  but  those  which  do  not  dispose  of  the  same  resources,  the  same 
financial  faclUties,  are  building,  or  will  build,  submarines,  which  constitute 
the  weapon  of  the  weak  and  are  less  costly.  Should  tliis  right  be  denied 
them?  They  have  no  choice  when  they  see  other  countries  maintaining 
powerful  fleets — without  any  warlike  intention,  to  be  siu-e,  but  with  a  view 
to  protecting  their  own  safety  against  any  eventuality.  Persuasion  was  of 
no  avail;  constraint  will  not  succeed  any  better.  Besides,  no  one  present 
here  could  ever  dream  of  constraint ,  for  the  very  simple  reason  that  we  all 
.see  the  danger  of  taking  such  an  attitude. 

I  called  the  attention  of  Great  Britain  in  a  friendly  way  to  the  construc- 
tion which  might  be  given  to  our  ddecisions  by  certain  countries  and  which 
would  run  counter  to  om-  common  efforts  to  create  a  spirit  of  peace.  An 
atmosphere  of  peace  can  only  reign  throughout  the  world  if  we  give  all 
peoples  the  assurance  and  guaranty  that  this  peace  is  based  on  a  feeling  of 
equity  and  justice  which  takes  the  interests  of  all  into  account. 

The  day  when  these  peoples  begin  to  think  thac  we  are  likely  to  make  use 
of  moral  constraint  to  impose  on  them  our  way  of  thinking — and  I  venttire 
to  emphasize  this  idea  at  the  present  moment,  when  the  susceptibilities  of 
nations  should  be  carefully  considered — I  would  be  soiry  to  see  grow  up  once 
more,  around  the  beneficial  work  that  we  are  accomplishing  here,  certain 
legends  and  even  certain  calumnies  distorting  the  trend  of  our  pm-poses. 
like  those  from  which  we,  the  French,  have  suffered  and  that  we  have  seen 
only  recently  used  against  France  in  the  press  representing  here  in  an  im- 
perialistic attitude. 

It  must  not  be  permitted  that  such  campaigns  misinterpreting  our  true 
sentiments  should  be  initiated  against  any  one  of  us — France,  Great 
Britain,  Japan,  and  so  forth.  If  certain  ones  among  us  preserve  more  or 
less  considerable  naval  forces,  and  if  we,  at  the  same  time,  forbid  other 
peoplas  not  represented  here  the  right  to  procm-e  for  themselves  those 
.smaller  but  still  efficacious  weapons  of  defense  which  they  believe  they 
need,  might  not  the  legends  to  v.hich  I  ha^e  referred  tempt  them  to  think 
that  other  more  powerful  countries  wish  to  keep  them  in  subjection,  to 
force  them  to  place  themselves  under  their  protection  and  to  retain  them 
in  a  sort  of  vassalage? 

That  is  the  impression  which  we  must  avoid.  We  must,  I  repeat,  care- 
fully consider  the  mental  attitude  of  the  peoples  who  are  not  represented 
here  and  whose  susceptibilities  might  misconstrue  the  exact  trend  of  the 
decisions  toward  which  we  are  collaborating. 

And  thus,  gentlemen,  you  perceive  the  conclusions  to  which  I  am  leading. 
You  cannot  assimie  here  certain  obligations  in  the  matter  of  submarines  in 
the  name  of  countries  not  taking  part  in  this  conference;  you  can  neither 
persuade  nor  coerce  them;  that  is  to  say,  you  cannot  in  a  way  have  the 
guarantee  that  they  will  follow  the  example  of  not  constructing  submarines. 

Hence,  in  the  absence  of  these  guarantees,  I  consider  that  we  cannot 
come  to  a  decision.  We  have  come  to  an  agreement  on  the  reduction  of 
offensive  naval  armaments,  but  the  question  of  means  of  defense  must  be 
left  to  the  consideration  of  the  countries  interested. 

I  readily  unders-tand  that  a  meeting  of  a  general  conference  might  be 
suggested  in  which  would  be  represented  all  the  countries  tntxrested  in  the 
question  of  submarines.  In  this  conference  might  be  determined  the  rules 
applying  to  a  more  humane  use  of  submaruias;  the  question  of  the  principle 
of  the  retention  or  abolition  of  the  use  of  submarines  could  be  raised. 
Then  all  the  nations  Interested  in  the  question  might  express  their  opinion 
and  really  effective  decisions  might  be  reached. 

For  the  time  being,  I  repeat,  I  believe  that  wo  cannot  even  make  decisions, 
regarding  the  question  of  the  limitation  of  the  submarine  tonnage  which 
couHtitutes  a  defensive  navy,  not  an  offensive  weapon.  Let  the  tonnage 
of  the  grfat  ships,  of  the  attacking  vessels,  be  limited  as  we  havo  done; 
that  is  well,  and  each  country  may  make  its  contribution  along  with  its 
personal  sacrifices  in  the  matter;  but,  as  regards  the  defensive  navy,  it  is 
those  countries  concerned  which  know  best  their  needs  and  the  situation 
that  they  must  confront. 

It  Is  es-sentially  a  question  which  Ls  dependent  upon  the  sovereignty  of 
such  countrlfs  and  upon  tho  perception  they  havo  of  their  responsibility 
as  to  national  safety. 

Such,  gentlemen,  are  tho  considerations  that  I  wished  to  lay  before 
Mr.  Balfour;  I  do  not  know  whether  I  shjiU  have  succexjded  in  convincing 
him,  but  at  least  tho  great  honor  of  having  entered  into  debato  with  him 
will  havo  b(«n  mine. 

A/«.  BALFOUR.  OF  GREAT  BRITAIN 

I  do  not  mcAn  to  worry  you  with  another  long  speoch,  but  I  must,  .say 
one  or  two  fM^nlenrcs  to  make  my  position  cl(.<-ir  afUT  tho  words  used  by 
M.  Sarraut.  Those  obs<TvaUons,  mi  far  as  I  am  conc(Tn«l,  wire  not  only 
mo.it  court»!ou.s,  but,  they  were  fiatt'-rhiK  far  beyond  my  desertH,  and  I 
gratefully  acknowledgf-  th<  spirit  in  which  they  were,  made  and  l.lie  limguago 
In  which  they  were  couched.  But  /  am  bound,  of  cour.se,  to  make  fpilto 
clear — I  will  not  say  th(!  whole  position  occripie*]  by  th(r  lirltlsh  di  legation  - 
brut  ctTtaIn  points  In  that  case  which  I  think  It  possible  that  .VI.  SarrauL'H 
npetxh  may  have  confns<!d. 

Tho  argument  that  I  brought  forward  In  Its  a«pr!<;t  :ui  conncctfid  with 
Prance,  which  Is  really  tho  onu  on  which  I  proposo  to  touch  at  tho  prciscnfc 
momf.-nt,  may  ho  put  In  this  way: 

Wo  were  given  U>  underst.and  on  the  very  hlghoHt  authority  that  tho 
dangfir  u>  Franco  In  th<  f\il,ure  wjis  a  danger  that  com<'H  Ui  h<T  from  tho 
land  Hide,  and  wo  were  t<ild  In  Utwh  of  uiiforKcttable  eloquence  that  that 
dangiT  Wiis  wi  ({reat  and  prcsHwl  so  niucli  upon  the  r.ouiu-lr.iici-H  of  public 
men  and  the  sentiments  of  the  French  public  that  It  w,is  qulto  ImpoHHlblo 
for  France  to  permit  any  dlrnlntilinn  of  land  nrmami^nlH. 

The  derision  thiw  announced  had  a  most  wrious  i  ffect  on  the  dfrvelop- 
ment,  of  tho  work  of  a  am[>ri-i\ri)  called  together  to  dinilntsh  iirmann-nls. 
Thi.i  Idea  had  to  bo  abnndoin<l  and  the  Conference  found  Itself  confined  to 
naval  disarmament,  alone.  France,  having  put  an  end  to  all  chance  of  even 
dlsciisiing  disarmament  by  lantl,  procfod.'-.  to  develoi)  h<T  wsi  policy,  and  hor 
sfia  policy  embraces  the  creation  of  a  vast  submarine  fleet. 

Now,  let  us  con.tlfler  thoso  two  iiosltlons  Ukim  t^ogethfT.  If  the  danger 
to  France  is  of  tho  magnitude  which  has  been   indlcaUid,  and   If  Franco 


(which  Heaven  forbid)  will  again  in  the  future  have  to  call  upon  her  friends 
and  allies,  or  late  allies,  for  assistance  in  men  and  a.s.sistanco  In  munitilons,  it 
will  bo,  I  suppose,  because  hor  gn^at  Eastern  neighbor  has  not  meraly 
revived  her  army  but  has  in  part  revived  her  navy.  The  ono  is  not  likely 
to  take  place  without  tho  other;  both  aro  contrary  to  tho  Treaty  of  Ver- 
sailles.    Very  well. 

We  must  then  a.ssume  that  there  aro  60,000,000  or  70,000.000  Gormans 
against  whom  France  has  to  be  prepared,  and  wo  mu.s-t  assume  that  thoso 
60,000,000  or  70,000,000  Germans  aro  supplied,  if  with  nothing  elsa,  at 
least  with  the  easiest  and  the  cheapest  of  all  ships  that  can  bo  built,  namely, 
submarines. 

How  is  Franco  going  to  deal  with  that  situation  ?  Her  building  of  sub- 
marines is  no  u.se  at  all.  Let  her  make  her  fleet  of  submarines  wha,t  she 
will.  They  do  not  protect  either  her  own  merchant  .ships  or  the  transports 
of  her  neighbors  and  friends.  They  are  weapons  of  offense,  not,  as  wo  hoar 
so  often,  weapons  of  defense,  and  in  no  sense  would  those  submarines  be 
abie  to  givi  one  atom  of  assistanco  to  th5  French  nation  if  she  be  tlireatouod 
as  I  have  indicated,  basing  my  observations  upon  M.  Briand's  whole  state- 
ment of  her  case. 

They  would  afford  her  no  assista,ncB  in  her  hour  of  need.  To  whona,  then, 
is  she  going  to  look  ?  There  is  but  one  nation  in  Europe  which  is  or  can  be 
made,  so  far  as  I  can  sse,  adequately  safe  against  submarine  attack,  and  that 
for,  I  almost  said,  social  ;ind  economic  reasons  which  cannot  well  be  copied. 

We  and  we  alone,  so  far  as  I  know,  in  Europe  liave  that  large  population — 
that  large  seafaring  population  which  can  be  utihzed  for  the  manning  of 
small  craft  by  which  alone  submaxines  can  be  controlled  in  these  narrow 
waters,  a  population  which,  as  shown  conclusively  by  the  experience  of  the 
late  war,  not  only  had  the  numbers  but  the  individual  skill,  courage  and  ca- 
pacity to  deal  with  that  sitaution.  So  that  I  must  assume,  if  it  be  true  that 
France,  in  the  crisis  contemplated  by  M.  Brjand,  is  going  to  call  upon  her 
ancient  allies  for  assistanco  m  hor  hour  of  need  it  is  upon  oiu"  anti-sub- 
marine craft  that  she  will  b<'  dependent  for  the  possibility  of  that  call  being 
obeyed. 

How  is  that  consistent  with  the  building  of  this  huge  mass  of  submarines 
which  anybody  who  looked  at  the  matter  from  a  strictly  strategical  and 
tactical  point  of  view  would  certainly  .say  from  tho  very  geographical  situa- 
tion was  built  against  Great  Britain? 

I  know  and,  of  course,  I  accept  the  eloquent  words  that  M.  Sarraut  has 
used.  Of  course  I  know  that  he,  tn  his  expi^ssion  of  friendship  for  Great 
Britain,  said  not  one  word  in  excess  of  the^  truth. 

I  know  it  repi'escnts  what  comes  from  his  heart,  but  no  present  expression 
of  good-will,  however  sincere,  can  control  the  future.  We  mtist  take  ac- 
count of  facts,  and  when  wa  try  and  combine  the  military  policy  announced 
by  M.  Briand  with  the  naval  policy  annoimced  by  Admiral  de  Bon  wo  can- 
not fail  to  see  that  there  is  a  naval  and  a  military  scheme  strangely  inherent 
and  incon.sistent.  Men  Tvill  inevitaby  ask  themselves  "What  is  the  ulti- 
mate end  underlying  all  that  is  being  done?  Against  whpm  is  this  sub- 
marine fleet  being  built?  What  purpose  is  it  to  serve?  What  danger  to 
France  is  it  intended  to  guard  against?"  I  know  of  no  satisfactory  answer 
to  such  questions. 

I  have  so  far  confirmed  what  I  havo  said  strictly  to  the  Anglo-French 
position,  and  I  have  tried  to  explain  to  those  who  I  know  are  our  friends 
why  the  position  seems  to  the  British  public  so  inconsistent  and  so  difficult 
to  justify.     Let  mo  now  .say  one  wnr<l  upon  the  more  general  aspects. 

I  think  there  is  something  to  be  said  in  favor  of  this  part  of  tho  contention 
of  M.  Sarraut.  He  asked  us  by  what  authority  five  nations  at  this  tabic 
could  legislate  for  the  world.  We  cannot  legislate  for  the  world;  we  cannot 
compel  the  world  to  take  our  opinion.  When  ho  argues  from  that  tinde- 
niable  proposition  it  has  been  stated  by  Mr.  Hughes  himself  in  a  sentence 
which  really  covers  the  whold  ground:  "Even  if  they  were  ready  to  adopt 
the  principle  suggested  by  tho  British  delegation,  they  would  etUl  hare  to 
await  the  adherence  of  other  nations."  That  is  a  statement  which  I  en- 
tirely accept. 

Even  if  that  he  granted  in  its  full  extent,  as  it  should  bo  granted,  aro  we 
to  believe,  if  a  conference  of  this  authority  wero  really  unanimous  and  roally 
put  forward  upon  broad  moral  grounds  the  statement  that  in  their  view  sub- 
marines were  not  a  weapon  of  war  that  was  consistent  with  civilization,  that 
that  would  have  no  effect?  Would  that  not  be  the  prelude  to  their  ultimate 
abolition  ?  Is  mankind  so  deaf  to  these  appeals  as  to  make  them  fall  vainly 
upon  unheeding  cars? 

I  do  not  think  so.  I  think  if  it  were  possible  for  this  conference  of  tho 
United  States  of  America,  Japan,  France,  Italy,  and  (Jreat  Britain— tho 
five  great  naval  powers — to  give  expression  in  fittuig  language  to  that  view, 
it  would  ba  the  beginning  of  a  great  and  benefioiont  reform. 

M .  Sarraut  apparently  does  not  think  it  would  be  a  reform ,  or  at  all  events 
he  thinks  that  whatever  it  might  be,  taken  by  itself,  the  very  fact  that  it 
had  been  brought  forward  by  Groat  Britain,  advocated  by  Groat  Britain  ;umI 
adopted  by  this  conference  on  the  appeal  of  Great  Britain,  would  give  rLso  to 
endless  calumnies  and  that  Great  Britain  herself  might  suffer  from  the  notion 
that  in  maliing  this  appeal  wo  had  hemn  animated  .solely  by  selfish  motives 
and  a  de.siro  to  dominate!  weaker  neighbors  by  our  superior  sea  power. 

But  Is  such  misrepresentation  possibl,;?  If  it  were  attempt<^d,  woidd  it  be 
believed?  Without  going  into  the  depths  of  history,  for  tho  wholo  of  the 
nineteenth  century,  after  ISl.'i,  Groat  Britain  was  tlio  un<iuastioned  soa 
pov/er  which  had  no  rival.  Tliose  who  had  thn  wealth  t.o  build  against  hor 
did  not  think  it  worth  Avhile,  and  for  all  those  years  the  British  fleets  wero 
by  far  the  largest  that  traversed  the  ocean.  Th(>n  GiTinany  began  to  build, 
tho  United  States  and  Jai)an  Ibllowod  suit,  and  that  .state  of  things  has  come 
to  an  I  nd. 

Is  the  history  of  Great  Britain  during  tho.so  years  one  favorabV'  or  un- 
favorable to   peace,   favorable  or  unfavorable  to  liberty?     It  was  <lurlng 
thos<!  years  that  fJreeco  became  free,  th.tt  It.ily  h(;canio  united,  that  all  the 
States  of  South  America  declared  IhenLsolveM  IndeiXMident  republics. 

So  far  as  I  roinomb«»r,  there  was  only  on((  lOuropeaii  w.ir  in  which  wo  wore 
engagfid,  and  In  that  war  we  wero  the  .-illles  of  Franco.  I  cannot  imagine 
.inylKidy,  reading  hlsU>ry.  suppofrtiig  that  oven  If  tho  relative  power  of 
(iroat  llrltain  In  the  century  which  Is  to  i-onie  wero  comparable  Ui  tho  rola- 
tlvo  Hoa  power  In  the  (•<inHiry  whlr-h  h.-is  |>asHed,  I  ho  liberties  of  tho  world 
woulfl  h.-ivo  anything  to  fear.  I  look  lorwanl  myself  l<>  tho  ihangod  situa- 
tion without  fe.ar  .and  without  mlHglvliiKS. 

(Jreat  Britain  Is  strong  enough  U)  tlefeiid  herself  anil  she  wantu  nothing 
moro  than  to  dcfenrl  herwif.  Nor  do  I  lielleve  (hat  any  of  Uio  natioiw  to 
whom  referenco  h;]S  been  niado  by  M  .  Sarraut  are  going  to  run  away  with 
the  ld<!aH  th;it  for  ;iny  t)nrposo  whatever  Grriat  Itrllain  moans  to  bo  a,  tyrant 
either  on  land  or  s(<,;i.. 

He  Heems  to  I  hink  that  tho  smaller  Powors,  who  might  havo  n(jol<MKl  In  tho 
jK)Wer  t,o  build  for  thrrns.'lves  submarine  rieols.  will  rosont  an  Intornatloniil 
arrangement  by  which  the  use  of  subrn.irino  fleets  Is  forlllddiin,  and  that, 
they  will  say,  'ThlH  Ih  an  oxaruple  of  (IriNit  llrltaln'n  arroganco.  prido  and 
tyranny." 

If  I  know  anything  of  tho  smaller  nations  of  Ktiropo.  that  Is  tho  very  last 
thing  they  are  going  Ut  say.  It,  Is  not  friun  lirltlsh  avarice  or  British  lovo 
of  domination  that  they  havo  ever  Huffored.  If  thoy  consider  tho  power  of 
Great  Mrltain  at  all,  they  c<m«lder  11  as  a  power  to  which  In  time  of  diffi- 
culty they  niay  look  for  prote('tlnn. 
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If  they  consider  the  influence  of  Great  Britain  at  all.  they  know  that  that 
influence  has  always  been  exercised  on  the  side  of  liberty,  and  I  am  certainly 
not  going  to  be  prevented  from  doing  my  best  to  induce  this  great  moral 
reform  in  the  use  of  weapons  of  war  by  the  fear  that  the  action  of  myself 
and  my  friends  round  me  can  even  by  the  bitterest  and  most  unscrupulous 
calumny  be  darkened  by  the  sort  of  shadows  which  M.  Sarraut  seems  to 
think  the  ingenuity  of  the  calumniator  was  able  to  spread  over  mankind. 
That  is  all  I  have  to  say. 

I  have  not  attempted,  as  my  friends  will  see,  to  go  over  all  the  ground 
traversed  yesterday,  or  to  deal  with  the  fundamental  verities  of  the  situa- 
tion, but  as  M.  Sarraut  thought  it  desirable  to  bring  up  the  international 
relations  governing  the  situation  and  to  paint  the  future  in  the  colors  which 
he  seems  to  think  appropriate,  I  thought  it  would  hardly  be  respectful, 
either  to  him  or  to  those  who  are  sitting  round  me.  if  I  remained  perfectly 
silent  under  the  observations  which  he  has  made. 

MINISTER   SARRAUT  OF  FRANCE. 

I  do  not  intend  to  monopolize  the  attention  of  the  Conference,  but  I  hold 
It  most  essential  to  avoid  any  misunderstanding,  and  it  is  indispensable  to 
the  clearness  of  this  discussion  that  my  thought  be  not  misconstrued.  In 
this  connsction  I  must  clarify  two  points  on  which  Mr.  Balfour  has  dwelt. 
One  concerns  the  definition  of  the  general  situation  of  France.  The  other 
deals  with  the  possible  result  of  the  decision  which  the  Conference  might 
take  as  regards  submarines  on  the  opinion  of  the  world,  or  at  least  on  the 
opinion  of  the  I'owors  not  represented  here. 

As  reg.n.rds  the  situation  of  Franco,  and  the  policy  pursued  by  her  in  safe- 
guarding her  Independence  and  her  security,  Mr.  Balfour,  in  referring  to  the 
attitude  taken  hero  by  M.  Briand  in  the  land  armaments  and  relating  to 
our  demands  in  naval  matters,  has  appeared  to  experience  a  feeling  of  siu-- 
prise  as  regards  this  policy,  which  he  considered  as  a  unit — a  feeling  of  sur- 
prise the  causes  of  which,  to  tell  the  truth,  I  have  had  difficulty  in  under- 
standing. 

France,  it  is  true,  is  compelled  to  make  a  double  effort,  military  and  naval. 
The  reasons  for  this  are  simple  and  clear.  As  regards  land  defense,  M. 
Briand  has  made  here  a  statement  of  the  perils  against  which  our  country 
is  obliged  to  guard — -a  statement  which  every  one  considers  final. 

He  has  indicated,  with  a  cogency  to  which  I  can  add  nothing,  the  necessity 
which  confronted  us  of  providing  for  our  defense  by  retaining  a  burden  of 
armaments  which  reduce  us  to  a  grievous  servitude.  It  is  not  for  our 
pleasiu-o  that  we  assume  these  sacrifices,  and  I  do  not  believe  that  any 
one  will  venture  to  contradict  this. 

What  is  the  object  of  our  effort»s  on  the  seas?  Are  we  impelled  by  some 
proud  aspiration  toward  an  increase  of  maritime  power?  No;  you  know 
well  that  we  are  not  since,  a.s  rogard.s  capital  ships,  in  which  lies  true  offen- 
sive power,  that  power  which  alone  could  give  support  to  an  ambitious 
scheme,  we  have  made  the  greatest  sacrifice — and  are  satisfied  with  the 
amount  of  tonpago  which  has  been  allotted  to  us  here,  It  is  true,  we  ask  for 
submarin.;s — but  to  what  end?     To  attack  our  neighbors? 

I  should  not  deign  to  repij'  to  such  a  suspicion.  The  truth  is  that  we  are 
confronted  by  a  situation  of  fact,  which  Sir.  Balfour  must  be  aware  of . 
Besides  our  continental  coa.st  lines,  the  defense  of  which  cannot  be  neglected, 
we  possess  a  colonial  domain  whose  ramifications  are  spread  all  over  the 
world. 

France  must  have  the  weapon  she  needs  to  defend  her  possessions,  just  as 
she  must  havo  the  weapon  necessary  to  the  safety  of  her  transports  and  her 
line^  of  communication  between  the  mother  country  and  her  colonies,  both 
near  and  distant.  In  time  of  jieace  Prance  scatters  her  military  forces 
throughout  her  possessions;  her  forces,  as  you  know,  are  divided  among  the 
mother  country.  North  Africa,  and  her  various  colonies. 

There  is,  then,  a  logical  contiection  between  her  indispensable  military 
power  and  her  naval  force.  She  should  In  any  event  keep  the  means  of  as- 
suring the  safe  transportation  of  hor  troops  to  the  mother  country,  and  for 
this  purpose  decidedly  she  mu.st  have  at  her  conunand  a  certain  force. 

This  is  wh3-.  after  having  consented  to  this  sacrifice  which  you  have  asked 
of  us  in  the  matter  of  capital  ships,  we  come  here  to  set  forth  our  situation,  to 
state  in  all  frankii&ss  ?ind  all  simplicity  the  obligations  and  the  reasons  of  our 
naval  program,  which  is  based  on  needs  whose  reality  cannot  be  doubted. 
And  when  we  have  laid  before  you  the  sincere,  definite  and  precise  reasons 
for  our  program,  how  could  we  be  suspected  of  any  secret  designs,  against 
which  the  very  franknass  of  our  explanations  protests. 

As  to  the  myths,  the  imputations  to  which  I  have  referred  as  possibly  pene- 
trating beyond  the  circle  of  the  powers  here  represented,  I  am  astonished  at 
the  interpretation  put  upon  them;  I  have  said  nothing,  I  need  not  insist  on 
the  fact,  which  is  especially  aimed  against  Great  Britain. 

And  if,  on  the  contrary,  I  havo  outlined  these  fears  very  frankly  to  you.  it 
was  becau.se  the  reproach  to  wliich  I  have  already  alluded  might  some  time 
be  laid  against  our  common  work,  against  all  powers,  without  exception, 
which  are  deliberating  hero,  and  because  I  wish  to  avoid  for  all  of  us,  without 
exception,  any  suspicion  of  having  attempted  to  reduce  to  vassalage  those 
powers,  large  and  small,  which  have  not  imrticipated  in  our  counsels,  by 
removing  from  them  their  weai)on  of  defon.se,  the  submarine. 

In  fact,  if  Mr.  Balfour  could  h.^rbor  the  .slighte.st  idea  that  I  wished  to  im- 
pugn the  motives  of  Groat  Britain,  the  words  spoken  b.y  me  at  the  beginning 
of  my  speech  would  bear  witness  to  the  affectionate  feelings  which  have  con- 
tinually inspired  my  thoughts.  I  then  stated  clearly  that  the  might  and  the 
safety  of  Great  Britain  constituted  one  of  the  essential  safeguards  of  the 
peace  of  the  world  and  of  the  progress  of  civilization.  Who,  moreover, 
■would  dream  today  «f  speaking  of  the  possible  hegemony  of  any  country  in 
the  world? 

This  dream  of  an  earlier  day ,  which  was  that  of  a  whole  people ,  has  forever 
Tanlshed  in  the  last  war.  Aad  it  was  your  country  itself,  Mr.  Balfour,  that 
has  largely  contributed  to  the  overtlu-ow  of  this  hegemony  by  a  contribution 
toward  the  victory  of  right  which  will  remain  the  honor  and  the  supreme 
glory  of  your  naW«>. 

But  nevertholc««  *li«re  remains  the  f,-»ct  that  in  the  fulfilment  of  the  task 
that  we  are  hero  aoKased  upon,  we  havo  to  take  into  account  the  suscepti- 
bilities of  certain  peoples.  1  havo  said  that  if  you  want  to  settle  such  a 
qup,<!tion  as  that  of  the  sap|>r(ssion  or  retention  of  the  submarine,  align  the 
small  powers  on  the  side  »f  the  gi-eat  becati.se  the  small  ones  have  also  the 
riglit  to  express  their  views  and  make  their  voices  lieard. 

1  cannot  express  myself  otlxTwlse,  even  when  speaking  on  behalf  of  a 
country  whose  liberal  and  peace-loving  sentiuioiils  cannot  be  mistaken,  even 
when  dealing  with  tJie  problem  of  her  safety  on  land  and  at  sea.  The 
creation  of  a  will  to  peace  in  the  world  can  be  based  only  on  confidence  and  a 
spirit  of  justice.  This  is  the  dei^p  <;onviction  which  must  be  imparted  to  all 
nations;  they  should  bo  persuaded  of  this  fact  not  by  having  it  forced  on 
them,  but  by  letting  it  penetrate  gently  into  their  minds. 

This,  and  nothing  else,  is  what  I  said. 

SECRETARY  HUGHES. 
Thinks  Afreement  Regarding  Comvlete  Abolition  of  Submarines  Impossible. 
Mr.  ntighes  said  that  ho  thought  the  committee  had  proceeded  to  a  point 
where  he  beUeved  It  must  be  concluded  that  it  was  not  possible  to  reach  an 
agreement  on  the  matter  just  discussed.  It  had  been  the  highest  privilege 
to  listen  U  »ho  strong  and  persuasive  «u«tunents  of  Mr.  Balfour. 


It  would  be  superfluous  to  say  that  the  arguments  he  addressed  to  the 
committee  had  been  perfect  in  construction  and  comprehensiveness  and 
admirable  in  then-  entire  candor.  All  present  must  feel  that  they  were  his 
debtors  for  the  intellectual  pleasure  he  had  given  them. 

The  Chairman  wished,  however,  to  express  a  far  deeper  sense  of  obliga- 
tion. The  conference  had  been  called  for  the  limitation  of  armament,  and 
the  economic  importance  of  limitation  had  been  empha.sized.  But  in  that 
way,  limited  though  it  might  be,  the  conference  was  striving  to  lay  the  basis 
for  an  enduring  peace.     That  was  the  real  point  of  their  effort. 

What  had  impressed  him  most  in  Mr.  Balfour's  statement  was  the  spirit 
with  which  it  was  imbued  and  the  manifest  desire  to  present  and  enforce, 
against  apparently  hopeless  odds,  a  proposition  which  was  deemed  impor- 
tant for  the  maintenance  of  the  peace  of  the  world  and  for  such  an  adjust- 
ment of  weapons  of  war  as  might  favor  the  maintenance  of  conditions  of 
peace.  He  said  that  he  wished  to  express  his  profound  .sympathy  with  what 
Mr.  Balfour  and  Lord  Lee  had  said:  their  argument  had  derived  force  not 
only  from  humanitarian  sentiment,  not  only  from  abhorrence  of  the  atroci- 
ties of  submarine  warfare,  but  also  because  it  had  been  buttressed  by  facts 
drawn  from  extended  experience  of  Great  Britain — an  experience  which 
presented  t«sts  of  all  the  questions  raised  here. 

If  the  argiunent  of  Mr.  Balfour  and  Lord  Lee  could  be  answered, the 
Chairman  thought  that  that  answer  had  yet  to  .come.  He  perceived  from 
his  more  or  less  impartial  position  the  great  difficulties  involved  in  present- 
ing a  technical  answer.  He  distrusted  his  abiUty  to  judge  of  the  t-echnical 
naval  argument,  but  he  believed  that  those  taking  upon  themselves  the 
burden  of  that  effort  would  have  much  to  do. 

He  was  quite  aware  that  in  the  United  States  there  was  widespread  senti- 
ment against  the  submarine,  largely  due  to  the  feeling  that  had  been  aroused 
by  the  abhorrent  uses  to  which  the  submarine  had  been  put.  There  was  a 
very  strong  sentiment  against  the  submarine,  and  that  as  an  offensive 
weapon  it  should  be  outlawed — a  feehng  that  would  be  powerfully  rein- 
forced by  what  had  been  said  here. 

While  the  chairman  felt  that  there  was  no  immediate  prospect  of  the  adop- 
tion of  the  proposal,  the  words  of  Mr.  Balfour  and  Lord  Lee  would  carry  far 
beyond  this  conference  and  powerfully  influence  the  development  of  public 
opinion  throughout  the  world.  He  was  not  prepared  to  say  that  their  sug- 
gestions might  not  ultimately  be  successful  in  inducing  the  nations  to 
forego  the  use  of  a  weapon  which,  as  Mr.  Balfour  had  urged,  was  valuable 
only  as  an  aggressive  weapon,  and  then  only  in  a  form  of  aggression  con- 
demned by  hiunanity  and  international  law. 

There  existed  the  very  great  difficulty  of  the  differences  of  technical 
opinion  on  this  point.  Naval  exports  did  not  agree  and  it  was  impossible  to 
ignore  their  views.  So  far  as  the  United  States  was  concerned,  the  matter 
had  been  examined  by  the  Advisory  Committee,  which,  although  it  had  not 
had  the  advantage  of  hearing  these  arguments,  had  nevertheless  produced 
an  able,  illuminating  and  conservative  report.  As  France,  Italy  and  Japan 
had  manifested  an  inability  to  agree,  it  would  be  impossible  at  this  time  to 
expect  a  result  favorable  to  the  adoption  here  of  a  resolution  to  abolish  the 
submarine. 

The  Chairman  said  that  he  had  had  the  pleasure  of  conferring  with  the 
President  in  regard  to  this  matter,  and  had  found  him  deeply  impressed  with 
the  strength  of  the  argiunents  presented  and  the  spirit  animating  them.  If 
at  any  time  it  were  found  to  be  feasible  to  take  the  matter  up,  the  United 
States  Government  would  give  it  its  most  serious  attention.  The  Chairman 
hoped  that  what  had  been  said  here  would  prove  provocative  of  thought 
throughout  the  entire  world.  When  adherence  could  be  expected  to  the 
principle  of  abolition,  the  subject  would  be  again  considered. 

He  hoped  that  it  would  be  clearly  understood  that  the  submarine  would 
not  be  countenanced  as  a  weapon  really  suited  only  to  offensive  attacks  (if 
that  be  the  fact)  imder  the  guise  of  a  weapon  which  was  only  available  for  a 
very  limited  purpose  of  defense  (if  that,  too.  be  the  fact).  He  was  not  a 
naval  expert.  The  position  of  the  American  Government  was  as  well  set 
forth  as  it  could  be  iu  the  statement  of  the  Advisory  Committee.  The 
American  Government  welcomed  the  discussion  as  of  the  utmost  importance 
and  was  greatly-impressed  by  the  strength  of  Mr.  Balfour's  arguments  in  th« 
light  of  the  experience  of  the  late  war. 

What  could  be  done?  It  had  been  said  that  there  -weste  other  powers 
which  were  not  represented  here.  The  powers,  participating  in  the  Con- 
ference on  the  Limitation  of  Armament,  woro  bound  not  to  use  that  confer- 
ence to  impinge  upon  the  full  liberty  of  discussion  of  those  desiring  to  be 
heard  in  a  matter  relating  to  their  defause. 

Moral  offensive,  if  he  might  be  permitted  to  use  that  term,  should  not  be 
conducted  against  them.  He  felt  in  honor  bound  by  what  had  been  commu- 
nicated to  him  by  other  powers  not  represented  on  the  com^mittee  that 
nothing  would  bo  done  which[ would  compromise  their  position  on  a  question 
which  they  believed  related  to  their  security,  or  which  might  prevent  them 
from  taking  the  measures  they  thought  necos-sary  for  their  defense.  A  dis- 
cussion, however,  which  tended  to  bring  out  the  truth  would  be  as  helpful  to 
those  who  were  not  present  as  to  those  who  were  represented. 

He  (Mr.  Hughes)  hoped  that  the  discussion  would  lead  the  five  powers  to 
agree  to  a  denunciation  of  the  illegal  methods  of  submarine  warfare  in  terms 
clearly  undoi'standable  and  to  bind  themselves  to  assure  the  appucation  of 
the  priuclples  of  international  law  in  connection  with  submaria*  warfare  and 
to  consider  and  debate  what  could  bo  done  to  strengthen  the  laws  eovernlng 
the  use  of  this  weapon. 

The  Chairman  then  said  that  unless  further  discussion  of  th»  principle  of 
the  abolition  of  the  submarine  was  desired  the  committee  should  consider  its 
restriction,  niunbers,  tonnage.  Ac.  He  believed  that  those  who  considered 
that  the  submarine  was  essential  should  frankly  trll  the  ooatnaittoa  how  far 
they  were  prepared  to  go,  what  their  minim  tun  requirements  ware  and  how 
far  they  were  prepared  to  accept  reduction  or  restriction. 

The  point  of  Ihnitation  of  armament  as  regards  submarinos  had  been 
reached.  With  respect  to  the  point  of  proposing  and  considering  the  law  in 
the  ca.se.  that  matter  was  one  where-the  precise  phraseoloey  must  be  care- 
fully considered. 

With  the  permission  of  the  committee,  precise  proposals  would  later  be 
brought  forward  by  the  American  delegation,  pending  which  the  committee 
was  ready  to  discuss  the  subject  of  the  limitation  of  the  tonnage  of  sub- 
marines and  all  that  pertains  thereto.  He  would,  therefore,  ask  the  dele- 
gates to  express  themselves  on  that  point. 

MR.  BALFOUR  OF  GREAT  BRITAIN. 

Will  you  allow  me  to  express  on  behalf  .not  only  of  my.self ,  but  of  my  col- 
leagues on  the  British  Empire  delegation,  our  thanks  for  tho  speech  which 
you  havo  just  delivered.  We  think  that  it  is  the  happiest  augury  for  the 
future.  Wo  regard  yoiu-  utterance  as  a  great  step  forward,  and  we  do  not 
doubt  that  it  will  find  an  echo  in  all  parts  of  the  civilized  world  and  will 
greatly  promote  the  cause  we  have  so  much  at  he.irt. 

You  have  indicjited  that  it  will  be  for  the  general  good  that  this  stage  of  oiu' 
discussion  should  now  be  brought  to  an  end.  and  certainly  I  behave  that  to 
be  right.  Will  you  permit  me  to  have  placed  formally  upon  otir  records  the 
views,  very  briefly  expressed,  of  the  British  Empire  delegation,  which  will 
take  this  shape. 

The  British  Empire  delegation  desires  formerly  to  place  on  record  its 
opinion  that  the  use  of  submarines,  whilst  of  small  value  for  48fen.sive  ptir- 
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posui>,  leads  inevitably  to  acts  which  are  inconsistent  with  the  laws  of  war 
and  the  dictates  of  humanity  and  the  delegation  deslras  that  united  action 
should  bo  taiion  by  all  nations  to  forbid  their  maintenance,  construction,  or 
employment. 

SECRETARY  HUGHES. 

The  Chairman  assumed  that  thsre  was  entire  agreement  that  the  state- 
ment just  read  by  Mr.  Balfour  should  be  placed  on  the  record  and  that,  as 
the  views  of  all  the  delegations  had  been  heard  with  regard  to  the  abolition 
of  submarines,  the  committee  might  proceed  to  the  di.scussion  of  the  limita- 
tion of  submarine  tonnage. 

In  the  course  of  the  discussion  it  had  been  remarlied  that,  as  far  as  sub- 
marines were  concerned,  the  American  proposal  was  hardly  a  limitation. 
The  American  delegatiort  thought  that,  so  far  as  American  submarine  ton- 
nage was  concerned,  the  remark  in  question  had  been  based  on  a  misappr<<- 
hension  and  that  there  had  been  a  reduction — from  9.5,000  tons  to  90.000 
tons — slight,  to  be  sure,  but  still  a  reduction. 

He  desired,  however,  to  make  this  suggestion.  It  was  impossible  to  hear 
all  the  arguments  regarding  submarinss  without  forming  an  impression  of  the 
views  entertained  by  the  delegations  on  this  matter. 

The  American  delegation  was  entirely  willing  to  accept,  instead  of  90,400 
tons  proposed  as  the  ma.ximum  limit  for  the  United  States.  60.000  tons,  thus 
scrapping  ,35.000  tons  of  the  existing  submarine  tonnage,  on  the  basis  that 
Great  Britain  should  also  accept  60,000  tons  as  tha  maximimi  limit  of  sub- 
marines and  scrap  22. 40-1  tons — her  present  amount  of  submarine  tonnage 
being  82,464  tons,  according  to  the  American  figures. 

Then,  in  a  desire  to  take  whatever  action  was  possible  to  meet  the  views 
entertained  by  the  other  delegations,  the  Chairman  suggested  that  if  the 
United  Statss  and  Great  Britain  each  reduced  the  maximum  limit  of  their 
submarine  tonnage  to  60.000  tons,  France,  Japan  and  Italy  should  retain 
the  tonnage  they  have — in  other  words,  maintain  the  status  quo  as  regards 
submarine  tonnage. 

He,  Mr.  Hughes,  made  the  suggestion  in  order  to  show  that  so  far  as  the 
American  Government  was  concerned  it  was  not  in  favor  of  anything  that 
savored  of  expansion.     This  was  a  conference  on  limitation. 

In  reply  to  an  inquiry  by  Lord  Lee,  the  Chairman  said  that  he  understood 
that  the  present  submarine  tonnage  of  Japan  was  31,452  tons;  that  of 
France,  according  to  the  figures  given  the  other  day,  was  31,391  tons,  and 
that  of  Italy  somewhat  less  about  21,000  tons. 

The  meeting  then  adjourned  vmtil  3.30  p.  m.,  Dec.  24,  1921. 

The  afternoon  session  of  Dec.  24  was  detailed  in  the  following  com- 
munique: 

The  Afternoon  Session. 

The  fifth  joint  meeting  of  the  Comnaittee  on  Limitation  of  Armament  and 
the  Subcommittee  on  Naval  Limitation  was  held  in  the  Pan  American  Build- 
ing this  afternoon,  Dec.  24,  1921 ,  at  3.30  o'clock.  The  discussion  concern- 
ing the  limitalion  of  submarine  tonnage  was  continued  and  Mr.  Balfour 
accepted,  on  behalf  of  the  British  Empire,  the  American  proposal  that  the 
maximum  submarine  tonnage  for  the  American  and  British  navies  should  be 
60,000  tons. 

SENATOR  SCHANZER  OF  ITALY. 

My  colleagues  are  acquainted  with  the  principles  upon  which,  according  to 
our  opinion,  the  solution  of  the  problem  of  naval  armaments  must  be  based. 
We  have  laid  down  these  principles  ever  since  the  first  meeting  of  this  com- 
mittee; they  hare  been  accepted  by  you  and  we  could  not  depart  from  them 
even  today. 

These  principles  are  the  parity  of  the  Italian  fleet  with  aU  other  large 
neighboring  fleets  and  the  reduction  of  naval  armaments  to  the  quantity 
strictly  necessary  for  a  defensive  naval  policy. 

The  above  principles  have  been  applied  in  regard  to  the  capital  ships; 
they  must  also  be  applied  with  regard  to  the  other  categories  of  naval  arma- 
ment. 

May  I  venture  to  add  that,  in  view  of  the  entirely  special  conditions  of 
Italy's  maritime  position,  we  could  claim,  without  being  accused  of  advanc- 
ing excessive  demands,  an  even  greater  proportion  with  regard  to  categories 
other  than  capital  ships,  such  as  submarines  and  light  craft. 

I  appeal  to  the  demonstrations  which  Mr.  Balfour  himself  made  yeastcrdy 
in  his  eloquent  speech,  while  referring  to  Italy's  almost  insular  geographical 
situation  by  which  she  depends  on  the  sea  for  the  supply  of  her  food  and  of 
the  most  indispensable  of  her  raw  materials,  and  whose  coast  extension 
exceeds  by  far  that  of  all  other  countries  in  the  Mediterranean. 

It  may  be  added  that  the  conditions  of  our  submarine  flotilla  are  ab- 
Holutely  insufficient  from  a  technical  point  of  view. 

Despite  the  limited  field  of  operations  in  the  Adriatic  Sea  and  the  proxi- 
mity of  the  enemy's  naval  bases  from  our  own  (roughly  100  miles).  Italy 
found  during  the  war  that  her  submarines  wore  insufficient  both  with  regard 
to  their  field  of  action  and  to  their  habitableness,  in  other  words,  the  were 
too  small  for  efficient  use,  and  Italy  is  indebted  to  the  co-operation  of  French 
and  British  submarines  for  having  been  able  successfully  to  meet  the  situa- 
tion.      I 

.Since  the  armistice  Italy  has  demolished  as  many  as  thirty  submarines, 
she  Is  actually  left  with  forty-three  units  In  active  service  and  four  under  con- 
struction, the  total  amounting  to  20,250  tons. 

Only  ten  of  the  first  units  may  be  considered  of  any  utility.  Since  they 
are  of  more  than  aerrn  hundred  tf)ns  displacement,  the  others  will  have  to  l)e 
successively  replaced.  Although  our  naval  technical  authorities  say  that 
the  allotment  of  submarine  tonnage  should  not  necessarily  be  proportionate 
to  that  of  capital  shipi,  and  that  the  quota  of  31  ,.000  tons  for  submarlncH, 
correepondlng  to  th«  American  proposal  of  a  tonnage  of  175,000  In  capital 
shJpa,  is  not  Hufflcient,  the  Italian  delegation  Is  ready.  In  the  Interest  of  re- 
duction of  armaments,  t*  accept  this  amount  under  the  condition  of  parity 
with  France. 

The  principle  of  party  has  t)ccn  fully  tirj-cpUid  by  Franco  and  I  take  thisoc- 
•asion  to  obsorTa  that  the  friendly  attitude  of  our  allied  nation  will  greatly 
contribute  to  stranKthen  the  cr>rdlul  relations  of  friendship  bctwe<^n  France 
and  Italy  which  cosHtitute  ono  of  the  principal  guarantees  of  peace  In 
Europe. 

Wo  areconrlnced,  on  the  other  hand,  that  Mr.  Hughes,  In  considering  the 
particular  conditions  which  I  have  polnU;d  out,  will  have  no  (lirficulty  In 
agrmilng  that  the  total  tonnage  of  Italian  HUbiriarlnes  shall  Ixi  fixed  at  the 
above  mentioned  limit  of  31 .500  tons  on  thi?  conditions.  It  Is  wtjll  uniU^rslood, 
that  the  same  llmlt,8  bo  aciu!pt<!d  by  the  neiKhl)oring  ii;itlon. 

Confjeming  this  point  we  have  precl.so  and  categorical  instructions  from 
•ur  Government. 

VICE-MINISTER  IIANIIIARA   OF  JAPAN. 

Mr.  TTanlhara  then  said  the  Japanese  delegation  had  been  profoundly  Im- 
pre.sH«!d  by  the  able  and  powerful  argumcints  of  their  most  lislfrenird  llrltlsli 
colleagues  against  submarines,  which  It  had  been  not  only  a  privilege  but  an 
inspiration  to  listen  to.  And  yet  the  Japancne  delog.itlon  w.ih  un/ible,  he  had 
to  winfess,  U)  convince  lts<lf  that  the  submarine  was  not  an  erf)!Cllve  and 
neces.s;iry  weapon  for  defense. 

The  Japanese!  delegation  hoped  that  It  had  made  clear,  at  the  time  when 

the  provisional  agrccmiint  was  roa'-hcd  betwi^in  the  United  .Htiitcs.  (ire;i( 

Britain  and  J.-ipan  on  the  question  of  the  capllal  ship  mlio.  that  (he  accept- 

■co  by  Jfipan  of  the  ratio  of  .1-5-3  meant  for  .l:ipaii  a  considerabi    b  cririce. 


Yet  because  of  her  desire  to  contribute  toward  the  achievement  of  the  great 
object  for  which  the  conference  had  boon  called.  Japan  finally  accepted  the 
said  ratio  under  various  great  difficulties.  In  the  same  manner  Japan  was 
prepared  to  accept  the  same  ratio  in  regard  to  submarinas.  That  would 
havp  given  Japan  54,000  tons.  So  far  as  Japan  Ls  concerned,  this  figure 
was  considered  as  the  minimum  amount  of  submarine  tonnage  with  which 
the  insular  position  of  Japan  could  be  adequately  defended. 

The  new  proposal  was  to  allow  the  United  States  and  Great  Britain  60,000 
tons  each,  while  France,  Italy  and  Japan  were  to  maintain  the  status  quo  in 
regard  to  their  respective  submarine  tonnage.  In  other  words,  under  this 
new  plan,  Japan  would  be  allowed  to  have  only  31 ,000  tons.  That  was  con- 
sidered by  the  Japanese  delegation  to  be  whoUy  inadequate  for  Japan's  de- 
fensive purposes. 

The  Japanese  delegation,  therefore,  felt  constrained  to  insist  upon  the  as- 
signment of  the  tonnage  proposed  in  the  original  American  project,  i.  e. ,  54  ,- 
000  tons  of  submarines. 

Without  wishing  for  a  moment's  debate  or  to  call  in  question  any  part  of 
the  arguments  so  ably  and  so  eloquently  presented  by  the  various  delegates. 
Mr.  Hanihara  hoped  that  he  might  be  permitted  to  point  out  that  this  de- 
mand on  the  part  of  Japan  was  actuated  solely  by  consideration  of  defense. 
Japan  was  geographically  so  remotely  situated  that  it  must  be  evident  to  all 
that  her  submarines  could  not  constitute  a  menace  against  any  nation. 

MINISTER  SARRAUT  OF  FRANCE. 
M .  Sarraut  stated  that  in  view  of  the  fact  that  the  new  American  proposal 
contemplated  a  considerable  reduction  in  the  submarine  tonnage  which  ap- 
peared necessary  to  the  French  Government,  the  French  delegation  could  not 
do  otherwise  than  await  instructions. 

MR.  BALFOUR  OF  GREAT  BRITAIN. 

Mr.  Balfotir  then  said  that  ,as  the  committee  appeared  to  be  at  the  end  of 
their  day's  program,  ho  would  like  to  ask  the  chairman  and  his  colleagues 
whether  a  technical  examination  should  not  be  initiated  of  the  system  of 
naval  tons  and  the  measurement  of  tonnage.  He  had  been  brought  to  make 
this  suggestion  by  a  discovery  made  somewhat  late  in  the  day,  that  although 
there  had  been  much  talk  of  "tons,"  different  nations  did  not  always  mean 
the  same  thing. 

The  United  States  had  one  method  of  measurement,  the  British  another, 
the  French  a  third,  the  Italians  a  fourth  and  the  Japanese  a  fifth.  He  did 
not  say  that  it  mattered  very  much  in  ordinary  circumstances  which  system 
of  tonnage  was  employed,  but  now  that  international  arrangements  were 
being  made  for  the  future,  he  thought  it  eminently  desirable  and  almost  in- 
dispensable to  settle  two  questions:  First,  to  decide  the  system  of  measure- 
ment of  tons  for  incorporation  in  the  treaty,  and,  second,  to  adopt  a  system 
which  could  be  measured  without  difficulty  and,  above  all,  without  any 
international  misunderstanding  as  to  its  precise  meaning. 

Nothing  could  be  more  unfortimate  than  a  controversy  arising  as  to  what 
ton  was  intended,  how  the  measurement  was  to  be  made,  and  as  to  whether 
the  measurement  had  been  properly  and  honestly  reached.  He  suggested 
this  question  might  with  advantage  be  referred  to  technical  experts.  Al- 
though he  believed  that  this  matter  was  outside  the  range  of  thought  of  the 
ordinary  naval  officer,  yet  he  believed  that  among  the  various  delegations 
of  people  could  be  found  who  could  reach  a  proper  conclusion . 

This  would  be  a  fitting  corollary  to  the  labors  of  the  conference,  which  in 
many  respects  had  already  been  brought  to  a  satisfactory  conclusion. 
Whether  the  total  tonnage  should  be  a  multiple  of  that  of  the  largest  ship  he 
did  not  venture  to  say,  but  he  thought  all  would  agree  that  to  establish 
exactly  what  a  ton  meant  must  be  desirable.  How  this  inquiry,  if  approved, 
should  be  carried  out,  he  would  gladly  leave  to  the  discretion  of  the  Chair- 
man. 

SECRETARY  HUGHES. 

The  Chairman  said  that  the  matter  of  tonnage  had  already  been  in- 
formally discussed;  the  British,  with  their  legend  ton,  according  to  Mr. 
Balfour,  came  within  4  or  5  per  cent,  of  the  American  ton,  and  Admiral  Kato 
had  said  that  the  Japanese  ton  was  even  closer  to  the  British  than  the 
American.  The  Chairman  said  he  thought  the  suggestion  of  great  import- 
ance; while  the  difference  was  not  great,  the  method  of  arriving  at  the  cal- 
culation was  the  question  on  whichit  was  necessary  to  agree. 

He  suggested  that  a  subcommittee  of  experts  shouhi  determine  upon  the 
standard  ton.  If  it  were  agreeable  to  the  committee,  he  would  suggest  that 
each  of  the  delegations  appoint  two  naval  experts  for  the  purpose  of  arriving 
at  a  definite  conclu-sion  in  this  matter. 

This  procedure  was  agreed  to  and  the  following  subcommittee  on  naval 
tonnage    was    named: 

United  States — Admiral  Taylor  and  Admiral  Pratt. 

British  Empire — Rear  Admiral  Sir  Ernie  Chatfield  ;ind  In.structlan  Com- 
mander     Stanton. 

France — Capitaine  de  Vaisseau  Frochot  and  Capitaino  de  Vaisseau 
Dupuy-Dutomps . 

Italy — Vice  Admiral  Baron  Acton  and  Commander  Prince  Pabrin*  Rus- 
poll . 

Japan — (Not  named  yet.) 

The  meeting  then  adjourned  until  Tuesday  next,  Dec.  27  1921,  at  11 
o'clock  a.  m. 

On  page  2775  in  our  issuo  of  Doc.  31,  wo  nuidft  inoiition 
of  tho  deliberations  of  Doc.  27,  and  publisliod  tlie  coHtnitinique 
covering  the  sixtli  joint  .se.s.sion  of  the  (yomniitte©  on  Liniita- 
tion  of  Armament  and  the  Sub-(^ommittee  on  Naval  liinii- 
tation  held  the  morning  of  Doc.  28.  It  -was  in  this  latter 
tliat  the  .stand  of  Franco  regarding  its  snbmarinft  rnqiiire- 
ment*  was  enunciate<l.  In  our  reference  last  week  (page  21) 
lo  th(!  Root  resolutions  slrongthoning  the  ftxi.sting  laws 
governing  Hiibinarin*-  warfare  we  gav(i  th(;  coinmnnitmeH 
dcsaling  with  the  seventh  joint  meeting  on  Dec.  28,  jvad  the 
comiriiinifinoH  covering  (lio  oiglitli  and  ninlh  joint  incotingH 
on  Dec,  2i)  of  the  ( 'oiuniitlcu  on  the  Li  mi  I  at  ion  of  Aruiainont 
and  the  Subcommittee  on  Naval  Limitation.  KI.so\vh(>re 
to-day  in  our  fiirliior  n>foroii<-o  lo  llio  lioot  rosoliiliorm  wo 
give  the  inl,ervening  commuiiuiuos  li;iviiig  a  bearing  on  the 
Hiibmarint)  {hkuc;. 

.  AUi\i.\i!i:N'r  (!()NI''i:iu:n(;i':  nuainNH  againht 

LIMITATION  Oh'  AIIWItAI<'T. 

'I'ho  doilhoralionH  which   had  l)ecn    In    iirogroKH    at    the 

WnsliiiiKton  (Vinforciico  on  LiitillnMoii  of  Aniiunient.s  on  llie 

c|UOHtion  of  iiiililnry  alnrjifl   have  rosiilli-(l   In   lli(>  (IocImIom 

that  "It  1h  not  at  preHoiit  luacHcalilo  to  liiipoHe  any  effeollve 
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limitations  upon  tho  numbers  or  characteristics  of  aircraft, 
either  commercial  or  military."  The  Committee  on  Limita- 
tion of  Armanj(>nts,  in  considering  the  rejwrt  of  the  sub- 
committee on  aircraft,  unanimously  approved  that  recom- 
mendation on  .Tan.  i).  The  recommendation  declaring  aii*- 
craft  limitation  impracticable  at  this  time,  while  following 
closely  the  language  of  the  report  of  the  subcommittee,  was 
changed,  however,  to  eliminate  an  exception  to  lighter-thau- 
air  craft  noted  by  the  subcommittee,  the  full  committee  dis- 
cussion making  it  clear  that  the  delegations  were  agreed 
that  the  same  general  argument  against  restricting  aircraft 
development  because  of  the  wide  possibilities  the  future 
may  hold  for  commercial  aviation  applied  both  to  airplanes 
and  dirigibles.  At  the  instance  of  A.  .7.  Balfour,  of  the  Brit- 
ish delegation,  the  recommendation  of  the  Aircraft  Com- 
mittee was  also  changed  so  as  to  stipulate  that  no  limitation 
of  aircraft  is  practicable  "at  present."  The  two  latter  words 
had  been  absent  from  the  subcommittee's  report.  At  the 
meeting  i)n  the  9th  a  proposal  for  tlie  creation  of  a  mixed 
commission  of  experts  and  .jurists  to  take  up  at  some  future 
time  a  study  of  the  rules  of  warfare  in  their  application  to 
aerial  o])eratious  was  apjH-oved.  The  draining  of  the  reso- 
lution to  this  end  'was  left  to  the  Drafting  Committee.  In 
recounting  in  brief  the  developments  of  the  meeting  held  on 
.Jan.  9.  the  .\s>;ociatetl  Press,  in  Washington  dispatches, 
said: 

Senator  S<'haii/.er  ol'  l(;ily  expressed  regret  that  it  was  the  opinion  of  the 
conference  that  nothing  could  now  be  undertaken  in  the  -way  of  liniit'uT 
military  aviation  to  avoid  competition,  as  competitive  building  of  capital 
shijjs  was  to  be  curbed.  He  suggested  a  future  conference  on  the  subject 
and  called  attention  to  the  fact  that  Italy's  representative  on  the  sub- 
committee had  thought  some  limitation  of  air  forces  might  be  possible 
through  restriction  of  the  numbers  of  military  pilots. 

Senator  Underwood  replied  that  airplanes  and  dirigibles  both  were  used 
for  land  and  naval  warfare  and  for  commercial  ijui'jjoses. 

Mr.  Balfour  pointed  out  that  many  person-s  thought  development  of 
aviation  would  "exert  an  immense  influence  upon  economic  development  of 
mankind,"  adding  that  restrictions  on  ain-raft  development,  therefore, 
would  restrict  also  the  "peaceful  purposes  of  international  inter  connnuni- 
cation." 

M.  Sarraut,  for  the  French,  shared  this  view.  He  would  regard  with 
apprehension,  he  said,  anything  of  a  nature  "to  paralyze  the  progre.ss  of 
aviation." 

Baron  Kato,  for  Japan,  said  the  time  would  come  when  aircraft  limitations 
would  bo  necessary,  but  agreed  that  it  could  not  be  done  now,  and  Mr. 
Hughes  summed  up  committee  opinion  as  against  any  attempt  to  restrict 
airplane  development. 

This  left  tho  question  of  dirigibles  to  be  considered.  Mr.  Hughes  said. 
He  read  the  report  of  the  sub-committee  showing  that  limits  of  size  of 
dirigibles  was  at  least  practicable.  Whether  the  advantage  to  be  gained 
in  a  military  limitation  fixing  the  size  of  heavier  than  aircraft,  he  said,  would 
be  more  than  offset  by  restrictions  thus  placed  on  commercial  use  of  such 
craft  was  for  the  committee  to  decide. 

The  sub-cqmmittec  suggestion  that  another  conference  be  <;alled  to  con- 
sider tho  rules  of  war  applying  to  aircraft  was  then  taken  up.  Senator 
Schanzer  said  Italy  con.sidered  essential  that  "certain  principles  of  inter- 
national law"  in  this  coimection  be  "solemnly  proclaimed"  by  the  con- 
ference, if  it  coiil<i  go  no  further.  He  recalled  the  bombing  of  French, 
British  and  Italian  cities  dm-ing  the  war,  which  brought  death  to  women 
and  children  and  destruction  to  buildings  and  works  of  art  "which  were  the 
patrimony  of  the  whole  of  humanity." 

Atlniiral  De  Bon  of  Franco  concurred,  citing  Hague  conventions  as 
against  the  bombardment  of  unfortified  towns  as  having  been  violated. 
Mr.  Root  pointed  otit.  however,  that  those  conventions  were  aimed  in  that 
respect  at  land  or  naval  bombardment,  not  specifically  nor  by  implication 
at  aircraft  bombing.  He  added  that  Paris  was  fortified  and  that  most  of 
the  cities  of  Europe  had  some  sort  of  defense,  which  might  be  held  to  make 
them  liable  to  bombardment  by  an  enemy,  and  suggested  that  the  committee 
might  act  to  extend  the  rule  of  international  law  more  clearly  and  apply 
it  to  aircraft. 

The  subject  finally  was  sent  to  the  drafting  committee;  with  the  general 
adherence  of  all  dcilegations  to  the  proposal  for  a  futiu-e  conference  to  work 
out  rules  of  w;u-fare  of-  this  nature. 

The  subject  of  the  limitation  of  aircraft  carriers  came 
up  at  tlie  sixth  and  seventh  joint  meeting  on  Dec.  28  of  the 
Committee  on  Limitation  of  Armaments  and  the  Subcom- 
miitcc  on  Xiival  Limitation  when  the  submarine  issue  was 
being  dettattHl;  from  the  communique  covering  the  sixth 
session  (which  we  gave  in  our  issue  of  Dec.  31,  page  2777) 
we  talie  tlie  tVillimiiig  incidental  reference  to  aircraft  car- 
riers : 

LORD  LEE.  OF  FAREHAM. 

Lord  Lop  said  he  would  pass  to  the  resolution  which  the  ChauTuan  had 
proposed  a  few  minutes  before,  and  which  he  hoped  would  be  regarded  by 
his  colleagues  as  non-controversial.  It  was,  indeed,  u  necessary  corollary 
of  the  agreement  to  limit  capital  ships  that  there  should  also  be  a  limitation 
on  the  size  of  other  clas,ses  of  .ships.  Otherwise  it  would  be  possible  to  build 
so-called  light  crui.sers  wliich  would  be  capital  ships  in  disguise,  and  which 
would  impose  upon  the  world  a  fresh  competition  of  armament  which  would 
be  as  costly  as  that  which  had  preceded  it. 

Ho  understood  there  had  been  a  certain  amount  of  conversation  between 
the  naval  experts  of  the  coimtries  represented  at  tho  conference,  and  he 

was  led  to  suppo.sc  that  there  was  an  agreement  that  10.000  legend  tons or 

■whatever  kind  of  tons  were  agreed  upon-  would  be  a  rea.sonable  maximimi 
size  for  all  .ships  other  than  capital  -ships  or  aircraft  carriers.  He  thought 
also  that  thexe  was  a  general  agreement  regarding  the  limitation  of  guns  to 
8  inches.  So  far  as  Britain  was  concerned,  she  had  no  gun  in  excess  of  7!^ 
inches. 

^  He  understood  France  had  a  gun  of  an  approximately  similar  size,  namely 
.  .6.     That  seemed  a  reasonable  figiu-c  to  fix.  but  if  for  any  strong  reason  it 
was  desired  to  fix  S  inches.  Britain  would  not  oppose  any  serious  objex^tion 


to  that  s.ze.  He  thought  it  was  essential  that  the  limitation  of  arniameut 
should  apply  also  to  the  aircraft  carrier;  otherwise,  while  prohibiting  capital 
ships,  one  might  have  what  would  be  in  effect  a  capital  ship  with  tho  addi- 
tion of  Hying  appliances. 

He  did  not  want  to  discuss,  on  this  occasion,  the  matter  of  the  limitation 
of  tonnage  of  the  aircraft  carrieT,  but  he  thought  the  resolution  shouW  be 
amended  to  read  as  follows: 

"No  ship  of  war  other  than  a  capital  ship  or  aircraft  carrier  hereafter 
built  .shall  exceed  a  total  tonnage  displacement  of  10,000  tons,  and  no  gun 
shall  be  carried  by  any  such  ship  other  than  a  capital  ship,  with  a  calibre  in 
excess  of  8  inches." 

The  Chairman  (Mr.  Hughes)  stated  that  the  American  Government  had 
no  objection  to  the  amendment  proposed  by  Lord  Lee. 

The  meeting  was  then  adjomnsd  until  3;30  p.  m.  Dec.  28  1921. 

The  communique  covering  the  seventh  joint  meeting 
(held  Dec.  28)  contained  the  following  regarding  the  dis- 
cussion of  aircraft  carriers : 

I 

SECRETARY  HUGHES. 

The  Chairman  said  that  it  seemed  to  be  the  desire  of  the  committee  • 
beyond  the  cordial  approval  which  had  been  expressed,  to  have  an  oppor" 
tunity  to  examine  and  bring  forward  at  a  convenient  time  the  proposal 
which  was  to  be  acted  upon.  The  next  point  to  be  considered  was  the  sub- 
ject of  aircraft  carriers.  In  the  American  propo.sal  made  at  the  opening 
session  it  has  been  agreed  that  the  total  tonnage  of  aircraft  carriers  should 
be  fixed  as  follows: 
United  States,  80.000  tons;  Great  Britain,  80,000  tons;  Japan.  48.000  tons. 

If  the  same  ratio  provided  for  capital  ships  should  be  applied  to  aircraft 
carriers  for  France  and  Italy,  the  result  would  be  as  follows: 
France.  28,000  tons  Italy,  28,000  tons. 

The  American  proposition  had  added  a  proviso  that  no  country  exceed- 
ing the  quota  allowed  should  be  required  t-o  scrap  such  excess  tormage  until 
replacement  began,  at  which  time  the  total  tonnage  of  airplane  carriers 
for  each  nation  should  be  reduced  to  the  prescribed  allowance.  Certain 
other  rules  had  been  proposed. 

Mr.  Hughes  added  that  in  view  of  the  fact  that  aircraft  carriers  might 
approach  in  tonnage  to  capital  ships,  it  would  be  wise  also  to  set  a  limit  in 
this  respect.  It  was  now  proposed  not  to  lay  down  any  ships  of  this  char- 
acter whose  displacement  should  exceed  27,000  tons.  This  was  the  propo- 
sition which  was  now  presented  for  discussion.  He  said  that  he  thought 
he  should  add  that  what  had  appeared  in  the  resolution  regarding  aircraft 
carriers  should  be  deemed  to  be  the  same  as  that  included  in  the  resolutions 
respecting  all  ships  of  war  except  capital  ships  in  that  their  guns  should 
not  have  a  calibre  exceeding  eight  inches.  If  added  to  the  resolution 
regarding  aircraft  carriers  the  latter  would  read: 

"No  aircraft  carrier  shall  be  laid  down  during  the  term  of  this  agreement 
whose  tonnage  displacement  is  in  excess  of  27,000  tons  and  no  gun  shall  be 
carried  by  any  such  ship  other  than  a  capital  ship  with  a  calibre  in  excess 
of  eight  Inches." 

LORD  LEE  OF  FAREHAM. 

Lord  Lee  said  he  had  not  anticipated  such  rapid  progress  this  afternoon, 
and  had  not  expected  to  reach  the  subject  of  airplane  carriers.  This  matter 
involved  very  technical  consideration,  and  if  it  was  convenient  to  his  col- 
leagues he  would  prefer  to  have  an  opportunity  to  discuss  it  with  his  tech- 
nical experts  before  expressing  an  opinion.  In  saying  this  he  did  not  wish 
to  suggest  that  the  British  Empire  delegation  were  not  in  complete  sym- 
pathy with  the  principle  of  the  limitation  both  of  numbers  and  tonnage 
of  airplane  carriers.  In  view  of  the  technical  considerations  involved, 
however,  he  would  be  glad  of  a  short  postponement  until  to-morrow  before 
expressing  a  definite  opinion  on  the  resolution  proposed  by  the  Chairman. 

Lord  Lee  added  that  he  had  another  question  of  the  same  character  which 
he  would  like  to  raise,  namely,  tho  subject  of  limitation  in  the  maximum 
calibre  of  the  gun  to  be  employed  on  board  warships  in  the  future  Per- 
haps it  would  be  more  convenient  to  the  committee  if  he  were  to  put  for- 
ward a  definite  proposal  on  tho  subject,  but  he  could  say  at  once  that  his 
proposal  would  take  the  form  of  a  limitation  to  tho  largest  calibre  of  gun 
now  mounted  on  board  any  ship  of  war,  namely,  sixteen  inches.  Ijord 
Lee's  proposal  read: 

"That  no  warship  shall  carry  a  gun  of  greater  calibre  than  16  inches." 

SECRETARY  HUGHES. 

The  Chainnan  said  that  the  United  States  Government  was  ready  to 
accept  the  proposal  and  asked  whether  the  other  delegates  were  ready  to 
express  themselves  thereon. 

Mr.  Hanihara  accoi)ted  the  proposal. 

Admiral  Acton  .accepted  the  proposal. 

Admiral  De  Bon  made  no  objection. 

The  Chairman  stated  that  it  would  therefore  be  considered  as  unani- 
mously approved  that  no  warships  should  carry  a  gun  of  a  larger  calibre 
than  16  inches.  The  Chairman  stated  that  he  understood  that  so  far  as 
capital  sliips  were  concerned  the  committee  was  in  complete  accord  except 
as  to  the  replacement  program,  upon  which  subject  a  chai^;  was  being  pre- 
pared. It  would  be  unwise  to  discuss  in  committee  such  a  technical  and 
detailed  matter  and  it  was  therefore  understood  that  the  naval  experts 
would  prepare  a  rei)lacoment  chart  with  the  understanding  that  in  case  any 
questions  of  principle  or  policy  aro.se  on  which  they  might  not  agree,  the 
matter  should  be  referred  to  the  full  committee.  When  that  was  done  the 
question  of  capital  ships  might  be  considered  as  disposed  of.  and  the  other 
questions  which  had  been  raised  could  be  discu.ssed  on  tho  following  day. 

The  meeting  then  adjourned  until  Dec.  29  1921  at  11  a.  m. 

On  Dec.  31  the  subject  was  further  discussed  as  indi- 
cated in  the  following  communique  of  that  day  : 

THE  AFTERNOON  SESSION. 

Tho  eleventh  joint  meeting  of  the  Committee  on  the  Limitation  o' 
Armament  and  the  Sub-Committee  on  Naval  Limitation  was  hold  this 
afternoon.  Dec.  30  1921,  at  3  o'clock,  in  the  Pan-^Vmerican  Building. 

The  Chairman  (Mr.  Hughes)  said  that  he  assiuned  that  the  next  subject 
to  be  brought  before  the  Committee  for  duscussion  was  the  proposal  with 
regard  to  the  total  tonnage  of  airplane  carriers  which  each  of  the  powers 
should  have  as  a  maximum  under  the  proposed  agreement.  This  was 
Item  23  of  the  proposal  circulated  at  the  opening  of  the  conference  on  behalf 
of  the  American  Government.  It  was  proposed  that  the  total  tonnage  of 
airplane  carriers  allowed  each  power  should  be  as  follows: 

United    States 80.000  tons 

Great  Britain 80.000  tons 

Japan -- -4 8 ,000  tone 

"Provided,  however,  that  no  power  party  to  this  agreement  whose  total 
tonnage  in  airplane  carriers  on  Nov.  11  1921,  exceeds  the  prescribed  ton- 
nage shall  be  required  to  sera  p  such  exces  tonnage  until  replacements  begin, 
at  which  time  the  total  tonnage  of  airplane  carriers  for  each  nation  shaK 
be  reduced  to  the  prescribed  allowance  as  herein  stated. 

"24.  (a)  -Ml  airplane  carriers  whose  keels  have  Ijeen  laid  down  by  Nov. 
11  1921  may  be  carried  to  completion. 
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■•0))  No  now  airplaiio  i-arruT  tonnaRo  except  replacement  tonnase  as 
I)ix)vidcfl  herein  shall  be  laid  down  during  the  period  of  this  aRreenient: 
provided,  however,  that  sueh  na(  ions  as  have  not  reached  the  airplane 
rarrier  tonnape  hert«inbel'oro  stated  may  construct  tonnage  up^  to  the  limit 
of  their  allowance.  ,  ,.  ,     , 

"25.  Airplane  carriers  shall  he  scrapped  la  accordance  with  methods  to 
bo  afjreod  upon." 

And  there  was,  as  i\  supjilement  to  those  proposals,  the  additional  pro 
posal,  as  follows: 

"No  airplane  carrier  shall  be  laid  down  dtu-inK  the  term  of  this  aRroement 
whose  tonnage  displacement  is  in  ejtcess  of  27,000  tons,  and  no  Kun  shall  be 
carried  by  any  ship  other  thnn  a  capital  ship  with  a  calibre  in  excess  of 
8  Inches." 

The  Chairman  said  that  ho  ought  to  add  that  the  allowance  to  the 
United  States.  Great  Britain  and  Japan,  as  stated  in  Item  2.3  of  the  pro- 
posal, was  based  on  the  ratio  which  had  been  proposed  with  respect  to 
capital  ships  of  .5-.5-3.  If  the  same  ratios  were  provided  with  respect  to 
Prance  and  Italy,  as  would  be  furnished  by  the  relation  of  the  capital  ship 
tonnage  agreed  upon,  of  course  the  figures  would  correspond  accordingly. 

There  were  a  number  of  points  embraced  in  the  proposition .  He  supposed 
that  it  would  be  an  advantage  that  the  Committee  should  not  scatter  the 
discussion  by  talking  on  different  points  at  the  same  time;  and  if  it  was 
quite  agreeable  to  the  delegates,  he  would  suggest  that  the  Committee 
begin  with  the  discussion  of  the  maximum  limitation  of  total  tonnage, 
i.  e.,  the  maximum  allowed  for  the  total  tonnage  of  airplane  carrier.s — not 
the  maximum  for  individual  carriers,  but  the  total  tonnage  allowed  for 
airplane  carriers  as  stated  in  this  proposal,  namely.  United  States  80,000 
tons.  Great  Britain  80.000  tons.  Japan  48.000  tons,  and  so  on  in  propor- 
tion to  the  capital  ship  tonnage  allowed. 

ADMIRAL  ACTON  OF  ITALY. 

"With  respect  to  aircraft  carriers,  the  American  proposals  assign  to  Italy 
28,000  tons,  corresponding  to  the  capital  ship  tonnage  of  175,000  tons 
already  determined  upon.  This  would  permit  the  construction  of  only  one 
aircraft  carrier  of  the  maximum  of  27.000  tons  agreed  upon  for  this  class 
of  vessel.  It  must,  however,  be  taken  into  consideration  that  if  a  single 
vessel  of  this  character  were  obUged  to  go  into  dry  dock  or  were  to  be  sunk 
at  sea,  Italy  would  find  herself  under  these  circumstances  temporarily  or 
definitely  without  any  aircraft  carrier  whatsoever. 

We  believe  it  therefore  to  be  indispensable  that  we  should  be  equipped 
with  a  total  tonnage  of  aircraft  carriers  superior  to  that  which  has  been 
assigned  to  us.  To  be  precise,  we  ask  as  our  minimum  a  tonnage  corre- 
sponding to  a  figure  double  that  of  the  maximum  tonnage  assigned  to  us 
for  vessels  of  this  class,  i.e.,  54,000  tons.  It  is,  moreover,  understood  that 
if  a  tonnage  superior  to  54,000  tons  is  assigned  to  any  other  Mediterranean 
power,  we  demand  a  parity  of  treatment  in  this  respect,  i.e.,  we  demand 
the  allowance  of  an  equal  amount  of  tonnage. 

The  Chairman  said,  merely  as  a  matter  of  clarification,  he  would  like  to 
ask  whether,  when  Admiral  Acton  spoke  of  "any  other  power  in  the  Mediter- 
ranean," he  included  Great  Britain. 

Admiral  Acton  replied  "No." 

LORD  LEE  OF  GREAT  BRITAIN. 

Lord  Lee  said  he  had  listened  with  attention  and  with  a  certain  sympathy 
to  the  remarks  of  Admiral  Acton,  becau.se  the  Admiral  had  suggested  a 
situation  which  might  and  perhaps  must  occur  in  every  navy  through  a  ship 
being  out  of  action  at  intervals  during  her  career.  The  Admiral  had  com- 
plained that,  having  only  one  airplane  carrier,  the  Italian  Navy  would  be 
deprived  altogether  of  that  arm  if  their  one  ship  happened  to  be  in  dock  or 
out  of  action.  Looking  at  the  matter  impartially  it  appeared  to  him  that 
the  claim  put  forward  by  the  Italian  delegation  was  very  difficult  to  resist. 

Since  the  proposal  of  the  United  States  delegation  to  limit  the  maximum 
size  of  airplane  carriers  to  27,000  tons  with  an  armament  not  to  exceed  the 
8-inch  gun,  he  him.self  had  had  an  opportunity  to  discuss  the  matter  with 
his  experts.  They  regarded  those  limits  as  reatenable  and  in  strict  accord- 
ance, .so  far  as  the  British  Empire  was  concerned,  with  the  up-to-date 
needs  of  airplane  carrier  cons-truction.  Without  claiming  undue  credit 
to  the  British  Navy,  he  thought  perhaps  that  it  had  more  experience  of 
this  class  of  ve.ssel  than  had  any  other  fleet,  and  in  the  opinion  of  his  experts 
the  limits  proposed  provided  all  that  was  necessaiTr. 

At  this  point  he  would  like  to  mention  that  the  airplane  carrier  was 
essentially  a  fleet  weapon.  It  was  not  an  independent  uivit,  but  was 
es.sentiaUy  an  auxiliary  to  a  modem  fleet,  and  it  was  therefore  important 
that  the  number  of  airplane  carriers  should  be  adequate  and  proportionate 
to  the  size  of  the  fleet.  For  this  reason  the  British  Empire  delegation 
associated  themselves  with  the  view  that  the  ratio  of  capital  ships  should 
be  applied  also  to  airplane  cairiers  in  order  to  bring  both  number  and 
tonnage  into  line  with  actual  re<|uiremenls. 

At  the  pres<'nt  time  the  British  Navy  possessed  five  airplane  carriers, 
which  included  four  vessels  which  were  really  experimental,  and  three  of 
which  were  small  and  Inefficient.  These  vessels,  in  fact,  were  in  the  nature 
of  groupings.  In  the  light  of  the  experience  gained  by  the  war.  and  certainly 
four  of  these  were  exiK-rimental  and  obsolete.  In  these  circumstances 
whatever  decision  might  be  reached  as  regards  the  total  tonnage,  he  would 
have  to  demand  tluit  Great  Britain  should  be  entitled  in  spite  of  the  ruli! 
afi  rrsgards  new  constnici.Jon.  which  would  bo  discuss<!d  later,  to  scrap  at 
any  moment  the  experimental  ships  which  they  now  posseswHl.  and  to 
replacj!  them  with  new  ships  designed  to  meet  tht;  requirements  of  the 
fleet.  This  was  the  only  way  In  which  the  British  fleet  lunihl  attain  that 
equality  with  other  fleets  to  which  It  was  entitled. 

With  that  reservation,  the  British  p;mplre  delegation  regretted,  in  view 
of  the  fact  that  submarines,  which  wen;  an  imiMtrtant  weapon  of  war,  wer<^ 
to  bo  continued,  and  airplane  ejjrriers  were  an  exiually  Important  weapon  of 
anti-submarine  defense,  that  It  would  be  lmp<jsslble  to  reduce  their  airplane 
carriers  for  fleet  service.  In  th<.'s«)  circum.stanci-s  the  deh^gation  to  which 
he  Ijelonged  felt  that  the  t^innagi!  laid  down  in  the;  original  .Vmerlcan  pro- 
posaU  wan  Inadequate  to  the  ens'intial  re,quirf;ments  of  the  Uril  ish  Kiiiplre. . 
■AH  indeed  they  must  be  if  the  British  Navy  was  to  have  numbers  proportional 
to  the  two  ships  which  Italy  had  dem;inded. 

Before  coming  to  the  exact  fl(ciir«>s  at  which  he  thought  the  total  tonnage 
limit  fhould  Ix;  fixed  hi^  would  be  glad  to  hear  the  viiiws  of  other  flele««l)onH. 
Th<!  British  Kmpire  dttlegation  were  most  anxious,  as  Indeed  they  had  shown. 
to  limit  not  only  arm.imnntN.  but  expenditure  on  armaments,  und  they 
wore  most  anxious  to  avoirl  competition  In  every  class  of  craft  and  therefore 
to  limit  the  nunilxirs  and  tonnage  of  airplane  carriers  to  the  lowest  jHiInt 
compatible  with  sjifety.  He  would  now  like  to  hear  the  views  of  his 
'jolleaguoH  on  other  delegations. 

ADMIRAL  I)i:  ll(>.\'  OF  FRANCE. 

Admiral  Dn  Bon  said  that  the  qui'st  of  the  l^)tal  t^^innage  of  aircraft  carriers 
was  evidently  intimately  re|a|r.r|  to  thi'  m.'ixliriiitii  of  each  unit.  Now,  In 
this  resp<K;t.  there  was  eildeiitly  great  uncertainly,  aircraft  Ixlng  slill  the 
subject  for  further  study  and  exainiiiatlon.  aiwl  he  did  nr)t  see  that  In  any 
country  di'flnit^  views  c/mcerning  ,\.  type  of  aircraft  had  been  reached.  If 
there  were  unc<-rtalnly  with  regarrl  t,o  aircraft,  this  uncertainty  Wf)uld 
evidently  apply  to  the  aircraft  carriers.  The  decisions  which  th<^  Coni- 
Diltlee  could  t;ik(^  on  this  subject  were  therefore  marked  in  ad^arll•e  by  u 


degrc*  of  weakness  due  to  this  uncertainty,  and  could,  therefore,  Lhj  oidy 
provisional. 

Having  made  this  reservation  Admiral  Do  Bon  asked  nothing  better 
than  to  support  the  views  of  the  other  members  of  the  Committee.  In 
the  present  case  it  could  bo  assumed  that  .about  25,000  tone  would  bo  that 
maximum  tonnage  of  an  ordinary  aircraft  carrier. 

The  French  delegation  considered  that  FVanco  actuaUy  required  two  air- 
craft carriers  for  European  waters.  This  followed  the  same  lino  of  reasoning 
advanced  by  Italy.  They  also  considered  that  a  third  was  necessary  for  use 
in  their  colonial  possessions.  The  use  of  aircraft  for  police  purposes  in  the 
colonies  was  considered  by  them  as  of  the  greatest  service.  If  newspaper 
reports  might  be  believed,  the  Fren(!h  delegation  suggested  that  an  actual 
example  of  this  fact  was  now  offered  In  EgyiJt.  where,  in  order  to  maintain 
order,  the  effect  created  by  the  presence  of  aircraft  was  tnvaluablo. 

Admiral  de  Bon  stated  that  in  view  of  the  above  the  French  delegation 
considered  that  three  aircraft  carriers  were  necessary  for  the  needs  of  Prance. 
If  each  one  of  these  were  of  25.000  tons  that  would  make  a  total  of  76,000 
tons.  But  in  order  more  nearly  to  approach  the  general  wishes  expressed, 
he  .said  that  he  would  voluntarily  agree  that  60,000  tons  might  be  sufficient 
for  the  present  and  by  a  rearrangement  of  tonnage  three  vessels  mi^t  be 
built  In  conformity  with  this  allowance. 

BARON  KATO  OF  JAPAN. 

I  have  listened  with  pleasure  to  the  remarks  made  by  Lord  Lee  on  the 
question  of  airplane  carriers.  His  sympathies  with  the  Italian  demand  for 
two  carriers  are  in  accordance  with  my  position.  I,  too,  believe  that  the 
Italian  demand  is  justifiable. 

Now  the  American  proposal  allows  Japan  a  total  tonnage  of  48,000  with 
which  .she  can  construct  only  one  and  a  half  airplane  carriers.  That  wUl  not, 
in  my  judgment,  give  us  a  sufficient  force  for  our  protective  purposes.  Per- 
mit me  to  call  your  attention  again  to  the  Insular  character  of  our  country. 
The  extensive  line  of  our  coast  and  the  location  of  harbors  and  the  suscopti- 
biUty  of  our  cities  built  of  frame  houses  to  easy  destruction  by  fire  if  attacked 
by  air  bombs.  All  these  necessitate  oiu-  having  a  certain  number  of  air- 
planes and  "portable"  airplanes,  that  is  to  say  a  means  of  distributing 
airplanes  in  such  a  manner  as  to  adequately  meet  our  local  needs.  We  cannot 
have  an  enormous  number  of  airplanes  to  be  stationed  in  all  places  where 
they  are  needed  because  we  are  economically  incapable. 

To  meet  all  these  needs  Japan  is  exceedingly  desirous  to  have  throe  air- 
plane carriers  of  27.000  tons  each,  or  a  total  tonnage  of  81,000.  In  asking 
for  this  increase,  I  shall,  of  course,  raise  no  objection  for  a  proi>ortionate 
increase  on  the  part  of  the  United  States  or  Groat  Britain . 

SECRETARY  HUGHES. 

The  Chairman  said  that,  as  he  understood  it,  the  situation  disclosed  by  the 
discussion  was  as  follows:  Great  Britain  desired  five  airplane  carriers,  at 
whatever  the  maximum  for  each  individual  ship  might  be  taken  to  be,  and  If 
that  were  27,000  tons,  it  would  mean  a  maximum  of  1.35,000  tons.  Prance 
desired  60.000  tons,  which,  of  course,  could  be  divided  in  such  a  way  as 
would  be  deemed  best  suited  to  the  special  needs  of  France.  Italy  desired 
two,  which,  at  a  maximum  of  27.000  tons,  would  make  an  allowance  of 
54,000.  Japan  desired  tlwee,  which  at  the  maximum  of  27,000  tons  would 
be  81,000  tons. 

Now,  this  appeared  to  be,  with  the  single  exception  of  a  very  slight  dif- 
ference between  54,000  and  60.000  in  the  case  of  Prance.  In  the  ratio  of  the 
capital  ships.  It  was  quite  apparent,  for  the  reasons  that  had  been  very 
cogently  presented,  that  the  original  figures  of  the  American  proposal  would 
not  meet  what  were  deemed  to  be  the  needs  of  the  various  Governments. 
He  also  understood  that  there  was  agreement  by  all  that  the  calibre  of  guns 
carried  should  be  limited  to  8  inches,  in  connection  with  the  suggested  maxi- 
mum tonnage  of  27,000  tons. 

If  that  disposition  was  agreeable  to  the  other  powers,  he  saw  no  reason  why 
the  American  delegation  should  not  accept  it.  with  the  maximum  allowance 
for  the  United  States  corresponding  with  that  which  Great  Britain  had 
asked;  and  he  assumed  also  that  there  would  bo  no  objection  if  France  had 
this  slight  excess  over  the  exact  amount  allowed  by  the  ratio,  that  is  60,000 
tons  instead  of  54.000  tons,  to  allowing  Italy  a  corresponding  amount  on  the 
basis  of  parity  for  which  Italy  had  always  contended. 

If  that  was  agreeable  he  would  put  it  to  a  vote,  unless  it  was  desired  to  con- 
tinue the  discussion  further. 

The  delegations  being  polled  in  turn,  each  voted  in  the  affirmative. 

The  Chairman  said  that  he  imderstood  that  that  vote,  in  view  of  the  dls- 
cus.sion  which  had  preceded  it,  might,  without  separate  action,  bo  taken  to 
include  the  maximum  of  27 ,000  tons  for  the  individual  tonnage  and  the  arma- 
ment of  8-inch  guns. 

I  n  the  course  of  his  remarks  Lord  Lee  had  referred  to  a  fact  which  had  been 
emphasized  by  other  delegates,  namely,  that  the  development  not  only  of  air 
planes,  but  of  airplane  carriers,  was  in  an  experimental  stage  and  that  the 
airplane  carriers  which  they  now  had  were  not  deemed  to  anything  more 
than  experiments.  Hence  the  proposal  made  at  the  beginning,  which  was 
stated  in  item  24  of  the  proposal,  that  "no  now  airplane  carrier  tonnage  ex- 
cept replacement  tonnage  shall  bo  laid  down  during  tlio  period  of  tho  agree- 
ment" would  not  be  applicable  to  tho  situation  In  which  tho  powers  found 
themselves.  Becau.so  the  existing  tonnage  was  not  of  a  definite  type,  but 
provisional  and  experimental;  and  that,  therefore,  tlioso  who  had  c^-irried 
their  experimentation  to  the  point  of  having  actual  ships  would  be  placed  at. 
an  In-equitablo  disadvantage  as  compared  with  those  who  had  not  built  their 
ships  and  who  could  take  advantage  of  the  latest  Information  and  inv<;ntioiis. 

That  seemed  to  be  a  very  reasonable  position,  and  the  American  delegation 
would  bring  forward  a  proposal  bas(?d  on  the  liberty  of  tlie  powers  to  con- 
sider the  existing  airplane  carrier  tonnage  as  an  exixTimental  tx)nn,igo  and 
to  provUJt)  for  replacement  from  that  standpoint. 

Subject  to  that  matter  of  replacement  of  airplane  carricrB  (whldi,  he 
assumed,  might  well  go  with  the  other  iirovisioiis  as  to  replacements  now 
under  consideration  by  the  technical  staffs)  ho  bellevtxl  tliat  there  was 
nothing  more  than  need  be  considor(<d  at  this  tlmo  with  regard  to  alrplanu 
carriers. 

lie  asked  whether  he  was  right  In  this  assumption.  In  view  of  wimt  liad 
b'-en  said  In  the  gi^Ktral  dls<Mission  In^  unilerstoixl  that  that  was  the  view  of 
all  jirejHint,  but  perhaps  h«!  should  ask  for  a  <leflnlte  "xpri'sslfm.  Without 
awaillng  the  drafting  of  a  spe<-iric  resolution  at  thr-  moment  he  would  lulc 
whethiT  tlii-re  was  assi'Ut  to  the  proposal  l.o  reg.irtl  existing  airplane  carriers 
as  being  iif  an  experlmeiil,.'il  cliaracler,  and  to  the  principle  that  in  defining 
the  rule  of  replaceim^nts  as  to  airplane  cjirrlers  e.ich  power  shnidd  lie 
entitled  (o  proceed  to  supitly  llself.  to  the  maxliiiuni  '.l.:ite<l.  with  airplane 
carrier  tonnage. 

l/orrl  Lee  asked.  In  order  to  avoid  mlHimderstHfidlng,  if  It  witw  undurntood 
that  the  principle*)  of  re|ilaceiiient,  which  he  hud  Irullcated  an  d«wlralile. 
were  uccept.4Ml.  Tin:  ('halrman  aiiswereil  that  this  w.is,  of  course,  with  the 
Mndi'rstuiidlng  th.it  the  old  exiierlnieiilal  carriers  should  bo  si'rapt>ed.  The 
Chairman  s.ilil  tli.it  It  was  umlerslood  Ihiit  this  liberty  was  a  liberty  of 
replacement,  not  a  liberty  of  ■iddltloii.  The  ("halrman  R'lld  that  the  Unlti'cl 
Slates  of  America  assented  to  the  protiosal  he  had  Just  made  Mi'  then 
polled  the  other  delegations  and  each  replied  In  the  alllrmatlvo. 

Till'  Chairman  said  Ihr  prnpnnal  iro.r  uttnniinowtii  adoi'Inl 
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Details  Referred  to  Experts. 

The  Ohairman  said  that  there  were  a  number  of  points  stated  in  the 
American  proposal  with  respect  to  replacement  and  scrapping  and  other 
restrictions  and  regulations.  He  had  no  dasirc  to  preclude  discussion  in  the 
slightest  degree  on  any  of  these  points,  but  possibly  it  would  be,  as  they 
were  almost  all  of  a  technical  character,  of  advantage  to  have  the  experts, 
who  were  considering  the  replacement  chart,  consider  all  these  detailed 
matters  relating  to  capital  .ships  and  airplaine  carriers,  the  two  subjects 
upon  which  an  agreement  had  been  reached,  and  bring  in  for  the  considera- 
tion of  the  Committee  a  statement  both  as  to  replacement  and  the  particular 
regulations  as  to  scrapping  which  they  proposed  to  suggest  and  as  to  any 
other  restrictions  or  modofication  of  restriction  contained  in  the  American 
proposal. 

Those  matters  being  relegated  for  the  moment  to  the  consideration  of  the 
Sub-Committee  of  experts,  he  asked  whether  there  was  any  question  which 
the  Committee  desired  to  discuss  in  relation  to  the  limitation  of  naval 
armament. 

The  Chairman  then  said  tliat  he  supposed  it  would  be  in  order  to  have  a 
formal  agrt*mcnt  prepared  relating  to  capital  ships  and  embracing  the  points 
that  the  CTommittee  had  agreed  upon  in  connection  with  airplane  carriers, 
including  the  limitation  of  the  size  of  individual  ships  of  war  and  the 
armament  of  Individual  ships  of  war  other  than  capital  ships  and  airplane 
carriers,  as  well  as  the  limitation  upon  the  size  and  the  armament  of  airplane 
carriers  themselves.  That  agreement  might  be  put  in  course  of  preparation 
while  the  experts  were  dealing  with  the  replacement  chart  In  detail.  In 
other  words,  the  Committee  could  have  the  general  form  of  it,  the  article 
upon  which  it  had  agreed,  in  the  course  of  preparation  and  that  could  await 
the  insertion  of  the  particular  details  of  replacement,  &c.,  when  they  were 
ready. 

Adjourned  Subject  to  Call. 

His  suggestion,  then,  would  bo,  If  the  Committee  had  nothing  further  it 
wished  to  discuss  at  the  moment  in  relation  to  naval  armament,  that  a 
committee  be  formed,  consisting  of  the  heads  of  the  delegations,  merely  to 
take  note  of  the  progress  that  was  made  with  the  preparation  of  the  agree- 
ment and  of  the  progress  that  was  made  by  the  Committee  of  Experts,  and 
to  have  sucli  informal  consultations  as  might  seem  helpful  in  the  course  of 
that  work,  and  that  the  Committee  should  adjoiirn  subject  to  the  call  of  the 
Chair,  and  a  meeting  could  be  had  when  these  agreements  were  ready  to 
bo  presented  for  consideration  and  approval. 

He  inquired  whether  this  was  acceptable.  He  said  he  should  add  to  this 
that,  as  he  understood  it,  in  the  matter  of  the  resolutions  presented  by  Mr. 
Koot  which  the  Committee  had  had  under  consideration  at  the  morning 
meeting,  including  the  second  and  third  resolutions  as  well  as  the  resolution 
with  regard  to  the  tonnage  of  individual  auxiliary  craft,  the  committee  was 
awaiting  the  receipt  of  instructions  by  certain  of  the  delegations  and  that  as 
soon  as  the  Committee  could  take  them  up  the  Chair  would  call  a  meeting 
for  that  purpose.  There  was  also  the  Sub-Committee  dealing  with  the  first 
resolution  as  to  submarine  warfare,  and  whenever  that  Committee  was 
ready  to  report  the  Chair  would  be  advised. 

Whereupon,  at  4.45  p.  m.,  the  Committee  adjourned  subject  to  the  call 
•t  the  Chair. 

At  the  3ftrentecnth  meeting  of  the  Committee  on  Limita- 
tion of  Armaments  on  Jan.  7  the  report  of  the  Subcommit- 
tee on  Aircraft  was  presented,  details  with  respect  thereto 
being  set  out  as  follows  in  the  communique  of  that  day: 

MR.  HUGHES. 
The  Committee  then  began  the  discussion  of  the  question  of  the  limitation 
of  aircraft.     Tho  CJhairman  presented  the  following  report  of  the  Sub- 
committee on  Aircraft: 

Committee  on   Aircraft. 

.oReport  on  limitation  of  aircraft  as  to  numbers,  character  and  use. 
"Form  of  procedure. 

"In  considering  the  limitation  of  aircraft  as  to  numbers,  character  and 
use,  the  Committee  on  Aircraft  adopted  a  form  of  procedure  which  took 
up  the  various  questions  involved  in  the  following  order: 
11,(1)  Commercial  aircraft  (2)  civil  aircraft  (3)  military  aircraft.  Heavier 
than  air  and  lighter  than  air  craft  were  considered  separately,  since  the 
conditions  KOV(>rning  the  two  are  not  in  all  cases  the  same.  An  effort  was 
made  to  determine  whether  or  not  it  is  po.ssible  to  impose  limitations  upon 
their  (1)  number,  (2)  character.  (3)  use,  and,  after  discu.ssion  of  the  methods 
that  might  be  employed,  to  effect  such  limitation,  whether  Imiitation  was 
practicable  or  not. 

"This  Clomniittoe  feels  that  the  desirability  of  placing  anv  limitations 
whatevei-  upon  aircraft  is  a  matter  of  pohcy,  one  which  it  is  for  the  main 
Committee  itself  to  determine.  Nevertheless,  it  feels  it  to  be  a  duty  to 
point  out  the  essential  facts  which  will  have  a  decided  bearing  upon  the 
detiTmination  of  the  proper  policy  to  bo  adopted,  and  this  is  done  in  this 
report. 

"Commercial  Aircraft. 
"2.  DiffnreBt  methods  of  imposing  such  hmitation  may  be  adopted  by 
different  Htatos.  The  precise  methods  adopted  by  any  State  must  be  in 
conformity  with  its  organic  law.  In  some  States  it  may  be  possible  to 
impose  an  arbtirary  limitation  in  others,  by  the  exerci.se  of  police  power  or 
of  tho  powar  to  tax.  a  practical  limitation  may  be  enforced.  In  the  United 
State»,  whoro  laws  pa.ssed  by  tho  Congress  must  conform  to  the  written 
Constitution  of  the  country,  there  may  bo  .some  difficultv  in  finding  an 
effective  means  of  imposing  this  limitation,  but  nevertheless  it  is  believed 
that,  if  nece»nary.  such  means  can  be  found. 

"Before  discu««ing  any  other  phase  of  the  matter  it  will  be  well  to  consider 
carefully  the  effects  which  would  follow  tho  imposition  of  the  limitation 
upon  th«  number  and  character  of  commercial  aircraft  which  may  bo  owned 
and  operated  by  the  nations  of  a  State. 

"In  the  first-  pla<-e,  if  commercial  aeronautics  is  allowed  to  follow  the 
natural  laws  whiok  have  governed  the  development  of  all  other  means  of 
transi>ortation  and  conmiunication.  the  number  and  character  of  such 
aircraft  will  probably  depend  on  financial  considerations.  That  is  com- 
mercial aeronautics,  as  a  busiiie.ss,  will  not  thrive  unIo.ss  the  operation  of 
the  aircraft  win  return  a  substantial  profit. 

"The  Slate  may  interfere  with  tho  operation  of  these  natural  laws  bv 
granting  to  the  owners  and  operators  of  such  aircraft  a  direct  or  indirect 
subsidy.  Uy  so  doing,  enterprises  which  would  not  otherwise  be  financially 
successful  may  be  eiial)l('d  to  live,  and  in  this  way  the  number  of  aircraft 
used  for  conunercial  purposes  will  be  greater  than  if  the  natural  laws  of 
dovelopinont  had  been  allowed  to  take  their  course. 

"It  IS  not  easy  to  foresee  wh.it  consequences  to  human  progress  will  come 
in  tho  future  I'roin  the  develoiinieiit  of  aeronautics  .u  all  ,ts  branches  Thev 
wJJ  certa.nly  bo  marvelous  when;  natural  conditions  are  favorable  to  such 
development.  To  try  to  l.ni.t  them  now  w.th  arbitrarv  laws  even  if  the 
laws  have  the  purpose  of  pieveiUing  war.  would,  in  the  opinion  of  this 
Committpo,  he  disastrous  from  the  |)oiiit  of  view  of  world  progress 

"4.  If  among  commercial  aircr;ift  we  class  those  owned  and  operated  for 
Bport  or  pleasure  or  convenience,  the  numbers  of  these  will  depend  lar-'elv 
upon  the  wealth  of  the  nation,  upon  tho  Inclination  of  the  people  to\v'ird 
aeronautics,  upon  the  cost  of  (ho  aircraft  thus  employed. 
_  "a.  The  dovolopiucnt  of  aircraft  h.is  presented  the'world  with  a  new  and 
unproved  means  of  transnorlatioii  ;ind  conimuuication.  One  of  the  causes 
of  warfare  in  the  past  has  been  a  lack  of  tho  proper  distribution  of  the  world's 
resources  in  raw  mat<<rial,  food  products  and  the  like.  Another  potentia'l 
cause  of  war  has  been  the  lack  of  understanding  between  races  peoples 
•!">9,."!'l'0"s.  Any  addition  to  the  transportation  and  communication 
lacUities  of  the  world  should  operate  to  improve  the  distribution  of  re- 
sources and  likewise  to  lessen  the  causes  of  misunderstanding  between 
peoples,  and  thus  lessen  the  causes  of  warfare.  ^  oetween 

ha^»  f^-.'-tti^'*?!-'''^*;'^'^'^'""'''  Pli^ccd  upon  commercial  aeronautics  would 
nave  tbe  effect  •!  limiting  a  moans  of  transportation  and  communication 


between  the  different  parts  of  the  same  State  and  between  different  States. 
It  seems  inconceivable  that  any  limitation  should  be  imposed  upon  com- 
mercial aeronautics  unless  it  were  vnth  the  avowed  object  of  thereby  limitins 
the  air  power  of  a  State  and  thus  decreasing  the  liability  of  war. 

"Commercial  aeronautics,  with  its  atl'jndaut  devtdopment  of  an  aero- 
nautical indu.stry  and  a  personnel  skilled  in  the  nanufacture,  operation  and 
the  Tiaintenance  of  au-craft  does  furnish  a  ba.sis  of  air  power.  The  devel- 
opment of  commercial  aeronautics  and  the  development  of  a  nation's  air 
power  are  inseparable. 

"Speaking  broadly,  all  aircraft  will  be  of  .some  military  value,  no  mattw 
what  restrictions  may  be  placed  upon  their  character;  some  can  probably 
be  converted  with  but  lew  changes  into  military  aircraft;  others  can  be  de- 
.signed  so  that  with  major  or  minor  alterations,  or  even  with  none  at  all, 
they  can  be  employed  for  military  purposes.  As  a  matter  of  fact,  the  uses 
of  aircraft  in  war  are  many.  During  the  World  War  highly  specialized 
types  were  designed  for  special  uses. 

"Military  aircraft  have  likewi.se  been  developed  to  a  degree  of  perfection 
not  yet  reach(^d  in  commercial  aircraft.  It  is  quite  reasonable  to  suppose 
that  similar  developjnent  will  take  place  in  connuercial  aircraft,  that  they, 
too.  will  be  especially  designed  for  the  uses  to  be  made  of  them,  and  that 
tlie.v  may  depart  quite  radically  from  the  military  types  used  in  the  World 
War. 

"In  military  aircraft  as  a  rule  a  premium  is  placed  upon  performance. 
Considerations  of  initial  cost,  of  cost  of  operation  and  of  maintenance  are 
largely  disregarded.  The  safety  and  convenience  of  the  operators  and 
passengers  are  considered  onl.v  as  these  affect  their  ability  to  perform  their 
military  duties.  If,  as  seems  evident,  commercial  aircTaft  must  be  specially 
designed  for  the  service  they  are  to  perform  in  order  to  have  a  chance  of 
being  fina.nciall.v  successful,  any  effort  to  provide  for  their  conversion  into 
military  craft  will  introduce  complications  which  will  increase  their  cost  of 
production  and  oiieration.  This  may  itself  automatically  act  as  a  limita- 
tion, for  business  enterprises  will  not  be  willing  to  have  such  conditions 
imposed  unless  they  are  compensated  in  some  w^ay  for  the  extra  cost. 

"Heavier  Than  Air. 

"7.  The  war  value  of  an  airplane  may  bo  .said  to  lie  in  a  combination  of 
two  or  more  of  the  following  characteristics: 

"(a)  Its  suitability  for  offensive  and  defensive  equipment. 

"(b)  Its  radius  of  action. 

"(c)  Its  .speed. 

"(d)  Its  carrying  capacity. 

"(e)  The  height  it  can  attain. 

"It  is  not  desired  to  go  too  deeply  into  technical  matters  In  this  report. 
The  conunittee  wishes,  however,  to  point  out  that  the  peace  value  or  air- 
craft is  at  present  intimately  bound  up  vdth  the  general  characteristic* 
which  make  up  the  value  of  the  airplane  in  war. 

■'The  last  four  of  the  characteristics  enumerated  above  are  dependent 
upon  the  relation  between  the  amount  of  fuel  carried,  the  horsepower  of 
the  engine,  the  liftmg  surface  and  the  total  weight. 

"The  committee  is  of  tho  opinion  that  formulae  could  be  evolved  defining 
the  interrelationship  of  these  factors  in  such  a  vra.y  as  to  limit  the  war  value 
of  the  machine  built  in  conformity  therewith.  It  is  more  difficult  to  insure 
that  war  equipment  shall  not  bo  moiuitcd  in  a  commercial  airplane.  la 
this  matter  the  committee  is  of  the  opinion  that  definite  rules  cannot  be 
laid  down. 

"Radius  of  action  is  of  high  commercial  value.  A  reliable  air  service  from 
Europe  to  America  in,  say,  twenty-four  hours,  should  prove  a  highly 
profitable  undertaking.  Again,  in  countries  where  there  is  perhaps  the 
greatest  scope  for  the  development  of  airways,  countries  of  groat  deserts, 
for  example,  radius  of  action  is  essential. 

"Speed  is  i)lainly  the  characteristic  on  which  aircraft  rely  to  gain  ad- 
vantage in  their  competition  with  other  means  of  transportation.  It  is  not 
yet  comfort  and  security  liut  time  saving  that  will  temjkt  passengers,  mails, 
and  valuable  cargoes  from  old  established  services.  To  limit  s])eed  is  to 
stop  pi-ogress,  to  throttle  aviation  in  its  infancy. 

"The  power  of  carrying  num'oers  of  passengers  or  quantities  of  goods  is  of 
obvious  commercial  value  and  even  the  attainment  of  considerable  heighte 
may  eventually  be  a  definite  requirement.  As  a  matter  of  fact  the  success 
of  recent  experiments  indicate  that  with  special  moans  of  supercharging 
motors  navigation  of  the  air  will  in  the  future  utilize  high  regions  of  the 
atmosphere  to  take  advantage  of  a  less  resistance  of  the  air  and  of  favorable 
high  velocity  winds. 

"The  factors  which  comprise  'military  performance'  have,  therefore,  a 
high  commercial  value.  And  it  is  the  opinion  of  this  Committee  that  any 
limital  ion  of  the  character  of  civil  and  commercial  aircraft  must  hinder  the 
natural  development  of  aviation;  it  is  probable  that  restriction  as  to  character 
will  have,  in  fact,  an  even  more  adverse  reaction  on  the  progress  of  aviatioa 
ban  would  be  caused  by  a  restriction  on  numbers. 

t  Method  of  Limitation . 

"8.  Aircraft  can  be  limited  as  to  number  and  character  by  an  agreement 
arbitrarily  fixing  a  maximum  numlier  for  each  nation  that  will  not  bo 
exceeded,  and  by  imposing  technical  reslri<;tions  in  sucli  a  way  as  to  limit 
the  performance. 

"9.  The  difference  in  organic  law  as  between  nations  will  pi-obably  prevent 
a  single  system  of  limitation  being  of  imiversal  application.  Moreover,  the 
rules  of  the  formulae,  whereby  alone  the  character  of  civil  and  commercial 
aircraft  can  be  limited,  must  l>e  detailed  and  stringent.  At  the  same  time, 
they  will  Ix)  easy  to  evade  and  infringement  will  not  bo  obvious  to  the 
casual  glance.  Measurements  of  horse-power,  supporting  surface,  fuel 
capacity  and  weight  will  be  neces.sary  if  se.-urity  against  evasion  is  to  be 
ensured  by  any  other  means  than  l^y  trusting  to  the  good  faith  of  tho  con- 
tracting parties.  No  State  could  consent  to  having  the  nations  of  another 
power  continually  inspecting  all  of  its  manufacturi.ig  plants  in  order  to 
ascertain  whether  the  limitationsit  imposed  were  being  enforced. 

"All  these  points  received  the  closest  of  consideration  witii  reference  to 
the  1  imitat  ion  of  CJermany 's  air  power ,  and  tho  matter  is  so  complicated  that 
the  final  d^-afting  of  the  technical  rules  has  not  yet  been  completed.  But 
taking  rules  as  drafted  and  «"ven  assumiii.g  continuous  iiLspection  of  a  most 
stringent  character,  it  appears  that  there  are  still  loopholes  for  evasion. 
No  rules  can  prevent  aircraft  being  designed  in  police  to  permit  of  the  ready 
installment  of  larger  tanks  in  war;  engines  can  be  made  interchangeable, 
enabling  one  of  higher  power  to  l>e  rapidly  instAlUni;  even  carryin.g  surface 
can  be  increased  by  t  he  standardizat  ion  and  interchangeahillty  of  wings  and 
other  methods,  and  it  is  not  impossible  to  conceive  of  civil  and  iwmmerciai 
aircraft  being  designed  with  a  view  to  ultmate  war  requiremoats. 

"10.  For  the  above  reason  tho  Committee  is  agreed  that  i>  the  present 
stage  of  development  of  aviation  a  universal  limitation  by  foruiulae  of  the 
character  of  (!onmicrcial  .airiTaft  is  impracticable. 

Question  of  Subsidy. 

"11.  Without  expressing  an  opinion  as  to  the  desirability  of  al)olishiBg 
sulisidies  for  the  encoiu-agement  of  conmiercial  aviation,  tjhe  committee 
points  out  that  such  subsidies,  direct  or  indirect,  can  have  a  great  influenco 
on  the  character  and  number  of  commercial  aircraft  in  relation  to  their 
war  value.  In  fact,  subsidies  will  tend  to  decrease  the  natural  divergenee 
between  military  and  j-ommercial  aircraft  and  render  the  latter  mora 
readily  adajitable  to  war  uses. 

"It  is  necessary,  however,  to  add  that  Indirect  subsidies  or  other  encour- 
agement are  most  difficult  to  prevent,  and  even  when  acting  in  good  faith 
Governments  of  different  nations  will  place  different  interpretations  on  such 
encom-agement . 

"The  (luestion  of  whether  subsidies  are  granted  or  not  will  have  great 
bearing  upon  develojinuint  of  commercial  aircraft  in  general  and  will  affe«t 
the  future  welfare  of  the  nations.  This  question,  therefore,  cannot  be 
determined  from  the  point  of  view  solely  of  the  adaptability  for  war  uses. 

Ciril  Aircraft. 

"In  this  discussion  distinction  is  drawn  between  commercial  aircraft  and 
civil  aircraft,  (ho  latter  will  comprise  all  aircraft  operated  by  a  State  except 
those  which  it  operates  in  connection  with  its  military  enterprises.  Civil 
aircraft  will,  therefore,  include  any  which  are  State  operated  in  the  cus- 
toms service,  for  transporting  the  mails,  the  exercise  of  its  police  powers  and 
the  like. 

"It  .s  readily  apparent  that  as  aircraft  operate  in  a  medium  where  there 
arc  no  physical  barriers,  they  can  compete  in  some  measure  with  every 
means  of  transportation  used  on  land  or  water.  It  is,  therefore,  po.ssible  for 
much  of  the  transportation  requirements  of  any  State  to  be  met  by  the  opera- 
tion of  aircraft.  Such  aircraft  manifestly  are  not  dependent  for  their  being 
upon  their  ability  to  bo  operated  at  a  profit.  The  State  will  decide  how 
best  it  may  enforce  its  laws,  exercise  its  police  power,  transport  State-owned 
merchandise  or  mails,  and  the  means  used  will  be  those  which  are  most 
efficient  and  most  economical  from  the  standpoint  of  the  State  itself.  The 
cheapest  will  not  always  be  the  best  or  the  most  satisfactory. 

"The  number  and  legitimate  use  of  aircraft  by  any  Government  for  such 
civil  purposes  will,  therefore,  be  limited  only  by  the  estimate  placed  upon        j 


Jan.  14  1922.] 


THE   CHEONICLE 


153 


the  service  which  thuy  can  render  and  by  the  consent  of  the  people  to  raising 
by  taxation  the  amount  of  money,  which  must  bo  employed  for  their  ac- 
quirement, operation  and  maintenance. 

"13.  If  the  civil  as^oncies  of  a  State  use  aircraft  for  police  or  other  pur- 
poses that  are  o^sontially  military  in  character,  this  class  of  civil  aircraft 
^ould  bo  discussed  under  the  limitation  of  military  aircraft. 

"14.  The  nuin!)er  and  character  of  such  civil  aircraft  can  bo  limited  only 
by  an  arbitrary  agreeinont  amo;i;;  the  States. 

"15.  It  would,  again,  he  utterly  impracticable  to  set  up  any  agency 
acting  under  authority  other  than  that  of  a  nation  itself  to  regulate  the 
number  of  civil  aircraft  owned  and  operated  by  the  State. 

LIGIITER-TJIAX-AIRyCRAFT. 

Limilaliun  of  Number  and  Character. 

"16.  The  characteristics  of  lighter-than-air. craft  are  such  that  limitation 
of  number  and  character  pre.sents  little  technical  or  practical  difficulty. 
It  is  a  peculiarity  of  these  craft  that  their  efficiency  is  very  intimately  bound 
up  in  their  size.  Small  dirigibles  have  a  war  value  of  their  own,  but  it  is 
limited  and  they  cannot  be  considered  as  offensive  weapons.  For  example. 
a  small  vessel  of  this  kind  cannot  attain  any  considerable  height  while  carrj-- 
Ing  a  useful  load  and  even  if  filled  with  non-inflammable  gas  its  vulnerability 
to  gunfire  at  the  heights  it  could  reach  preclude  its  being  utiUzed  for  such 
purposes  as  aerial  bombardment. 

"Only  in  large-sized  dirigibles  can  a  useful  load  be  carried  to  a  reasonable 
niiUtary  height  at  a  fair  speed . 

"Limitation  of  size  is.  therefore,  sufficient  to  ensure  that  ligher-than-air 
craft  should  be  incapable  of  offensive  aerial  action.  Moreover,  the  con- 
struction of  large  dirigibles  requires  large  shed  accommodation  and  cannot 
be  kept  secret   in  this  re.spect  they  resemble  surface  warships. 

"17.  Icis.  cheref.ire,  p  .-t.ible  lo  regulaie  their  numbers  ad  size  by  a  sim- 
ple system  of  ia'eraati  >nal  a.?reemp;vt,  and  iafriage-neat  of  such  agreement 
can  be  readily  detected  without  a  detailed  system  of  cont,rol 

"18  The  comnicceo  is  a:;reed  thit  the  possibilities  of  WMr  use  for  large 
dirigibles  may  still  exist.  aUhough  in  ihe  latter  sta^^es  of  the  World  War  it  ap- 
peared as  if  the  defense  had  the  mastery  over  attaclc  in  lighter-than-air  craft , 
the  introduction  of  larger  craft,  filled  with  non-inflam'nable  gas  and  eirr.v- 
ing  their  owa  projective  airplanes  may  again  permit  bombardments  b?ing 
carriecj  out  by  dirigibles  Thi=;  committee  desires,  however,  t  "■  draw  atten- 
tion to  the  fact  that  dirigibles  bacome  increasingly  efficient  with  i  icrcase  of 
size.  Any  limit,  which  is  inpased  on  the  si^.e  of  commercial  dirigibles,  must 
shut  the  door  on  the  possibility  of  their  development  for  legitimate  civil 
enterprises. 

LiinitnUon  cf  the  Use  of  Aircnf. 

"19.  The  committee  is  of  the  opinion  that  it  would  bs  useless  to  attempt  to 
lay  down  a  rule  th:it  civil  and  commercial  aircraft  would  not  be  used  in  war. 
as  they  consider  that  no  nation  could  deny  itself  the  value  for  war  pnrpases 
of  their  commercial  machin»>s.  provided  that  the.v  are  suitable  for  a-iv  warlike 
purposes  It  is  uoderstood  thatwhen  so  tised  they  will  be  manned  by  «er^  ice 
personnel  of  the  State,  aiid  carry  the  proper  dist;r.giii*liing  inarks.  and  will, 
in  fact,  become  war  aircraft  Their  use  does  not.  therefore,  refjuire  discus- 
sion in  this  part  of  the  committee  report. 

"20.  The  use  of  civil  and  commercial  aircraft  in  peace  is  governed  b.v  the 
International  Aircraft  Convention,  wiiich  ampl3'  safeguards  a  Spate's 
sovereignitj'  in  the  air  against  abuse 

"21 .  This  convention  has  already  been  ratified  by  Great  Britain,  France, 
Japan,  Belgium,  Greece.  I'ortusal.  Serb-Croat  and  Slovene  State  and  oiam. 
It  will,  at  a  very  near  date,  come  into  force  afor  these  various  powers,  and 
later  for  the  other  signatorj-  States,  and  also  non-signatory  prowers  who  de- 
sire to  adhere  to  it. 

"22  The  committee  is  aware,  however,  that  for  certain  reasons  the  United 
States  has  not  yet  announced  its  adherence  to  this  convention  The  com- 
mittee therefore  suggests  for  the  consideration  of  the  Sub-Committee  on 
Program  and  Procedure  that  a  convention  covering  the  different  phases  of 
aerial  navisation.  .and  b  ised  upon  the  one  mentioned  above,  could  be  drawn 
up  at  this  conference,  to  which  the  assent  of  all  powers  represented  could  be 
given.     The  coaiafiittee  furi.her  believes  that  this  is  most  desirable. 

Summary  of  Conclusions. 

Ciril  and  Comm'rcial  Aircraft 

"  23 .  This  committee  understands  that  the  purpose  of  this  conference  is  to 
promote  peace  and  to  remove  the  causes  of  warfare  It  must  be  understood 
aistincti.v  that  if  the  conference  decided  to  limit  the  development  of  com- 
mercial aircraft  in  order  to  retard  the  developrnent  of  fair  power,  the  im- 
mediate result  would  be  the  retarded  development  of  means  of  transporta- 
tion and  comTiunication.  wliich  will  itself,  if  unrestricted,  largely  act  to 
bring  about  the  same  result— the  removal  of  some  of  the  causes  of  warfare 

"24.  This  committee  is  unanimously  of  the  opinion  that  in  the  present 
state  of  development  of  aeronautics  there  is  a  technical  po.ssibility  of  the 
limitation  of  nu  nbars,  cliaracLer  and  use  of  ci\il  and  commercial  aircraft 
with  regard  to  their  utilization  in  war  It  is,  however,  agreed  that  such 
limitation  of  nuTib'?rs,  and  especially  of  character,  is  not  ijracticable,  e.tcept 
in  the  ca.se  of  lighter-than-air  craft  of  above  a  certain  displacement 

"2.0.  As  regards  the  desirability  of  limitations,  thecommi' tee  has  touched 
on  those  factors  which  must  be  understood  before  arriving  at  a  decision.  It 
feels  it  to  b"  a  duty  to  lay  great  stress  upon  the  following  fact,  wnich  will 
have  a  decided  bearing  upon  anj'  deterinuialion  of  the  proper  policy  to  be 
adopted: 

".\n.v  limitation  as  to  number  and  ch,aracter  of  civil  and  commercial  air- 
craft, heavier-than-air  or  lighter-than-air,  which  is  efficious  to  hinder  thinr 
utility  for  war  purposes,  must  interfere  disastrously  with  the  natural  de- 
velopment of  aeronautics  for  legitimate  civil  and  commercial  enterprises 
To  limit  the  science  of  aeronautics  in  its  present  state  is  to  shut  the  door  o'l 
progress  It  is  for  the  conference  to  decide  whether  the  limitations  which 
can  with  difficulty  be  devised  and  imposed  are  to  be  adapted  at  such  a  cost 

"Military  aircraft 

Note  — In  the  part  of  the  report  which  follows  the  word  "military"  is 
used  in  Its  widest  sense,  denote  "pertaining  lo  the  fighting  services.  wheth(T 
mJlitur.v  or  air 

"Preliminary  remarks 

"20  The  committee  agreed  that  before  entering  upon  a  discussion  of  pos- 
sible limitation  of  the  numbers  of  military  aircraft  it  was  desirable  that  the 
present  relative  air  strength  of  th«!  naions  represented  should  be  ascertained 
and  tabulated  in  a  simple  form,  designed  to  facilitate  compari.son  between 
them  The  result  of  this  investigation  are  tabulated  In  appendices  1-2-3-4-.5 
attached   Uy  this  rep.jrt. 

"It  is  rem/irkahlle  that  tnough  these  forms  afford  a  guide  to  the  relative 
military  air  "Irengths  at  the  present  day.  it  \<  impr;icti<';ibl<!  lo  present,  a 
complete  estlma'.e  of  ;i  nation's  .vir  power,  since  air  power  is,  as  has  brseii 
already  .shown,  intimately  bound  up  in  factors  other  than  th<!  military  es- 
tablishment Iilff«r«nccM  In  organization  and  administration  <A'  the  various 
national  aerial  forces  are  further  obsUirles  to  direct  comparison  in  detail: 
these  factors  mii»t  not  br'  f  irgoUen  when  studying  the  stalemeni  prcsenterl 
and  must  be  keyl  In  the  foreground  of  all  dl.^cuHsionH  as  lo  the  possibility 
•f  limitations. 

At  to  Number. 

"27.  The  limitation  of  ntimber  of  military  aircraft  presents  from  one 
point  of  view  lent  difficulty  than  the  similar  i)rol)lein  In  the  case  of  commer- 
cial aircraft.  It  Is  obvious  that  If  a  limitation  on  the  number  of  military 
alrfTraft  Is  agrwid  ution  betWfMin  nations.  It  c-in  be  Imposefl  by  a  .State  wit  houl. 
that  Int^jrferencn  with  tht;  liberty  of  citiwns,  which  compli':;ites  the  ((ueslion 
•f  aircraft  dovoV«<I  to  commercial  purHUlts.  IJut  when  tho  details  of  such 
an  a«r(«ment  urn  considered.  It  will  be  found  a  matt,<'r  of  great  difficulty 
to  find  a  reasonable  Iki'iIs  on  which  tho  allotment  of  relative  strengths  cjiix 
be  made.      For  nxample: 

"(1  )  Thf:  'st.-vtus  f|no'  cannot  serve  as  a  starting  point,  since  the  statu  of 
development  of  air  service  differs  widely  in  the  case  of  the  various  powers 
Csee  appendices),  and  in  no  cjise  c;in  thane  BervWxjs  be  considered  as  com- 
plot«). 

"(2)  Tho  sl7.e  of  a  nation's  navy  and  army  will  influence  tho  baxLi,  Insofar 
as  aircraft  are  (!s.sentlal  auxiliaries  lo  thos<:  services. 

"(3)  National  policy  will  differ  as  between  natlon.s.  Homo  nations,  for 
example,  will  wixn  to  have  large  air  forces  for  coast  flefenco.  where  others 
prefer  to  trust  to  olfler  methods.  Development  on  tho  llnc-s  of  the  Hubslllu- 
tlon  of  air  forces  for  fither  forms  of  force  an:  likely  to  be  conslrliTable. 

"(4)  Tho  potentialities  of  air  forc<^s  In  policing  and  garrlstmlng  seml- 
civillzofl  or  uncivilizxl  countries  are  as  yet  only  partially  re.ill/.efl.  'Che 
nuinb<-r  of  .aircraft  re'iuired  for  sur;h 'liilles  will  v.ary  with  Ihe  siz*- .and  nature 
of  thi;  territories  to  be  patrolled  and  with  the  value  plactxl  on  thoir  Horvlces 
by  different  nations. 

"(.'))  The  geographical  position  and  pecullarltloH  of  a  atat.o,  tho  situation 
and  strength  of  its  possible  enemies  antl  the  nature  of  a  iiossiblo  attack 
nust  influence  the  number  of  aircraft  It  will  desire  to  m.'iliitaln. 

"(fj)  Difft^rent  terms  of  .service  for  personnel  will  lufluoaco  the  cffoctlvo- 
■•ss  of  air  aerricoM  and  the  size  of  tho  rcsserve. 


"(7)  Tho  state  of  development  or  possibilities  for  civil  aeronautics  will 
have,  as  has  been  shown  above,  a  direct  bearing  on  the  number  of  military 
aircraft  which  it  ma.v  be  desirable  for  a  State  to  maintain. 

"The  problem  of  finding  a  suitable  ratio  between  the  air  forces  of  Tariou." 
powers  is  thus  at  the  present  time  almost  insuperable. 

As  to  Character. 
"But  even  should  it  be  possible  to  fix  tho  ratio,  such  a  limitation  would 
be  of  little  value  without  some  limit  as  to  the  character  of  the  aircraft. 
AVhen  the  quest  on  of  Umitation  of  naval  armaments  was  considered  by  the 
Conf(u-ence.  it  was  found  necessary  to  limit  the  displacement  of  individual 
shii)s  as  well  as  the  total  tonnage.  In  '  he  ab.sence  of  similar  provision  the 
1  mitation  of  numbers  of  aircraft  would  only  result  in  competitive  building 
of  aircraft  of  greater  and  greater  power  and  size.  The  methods  of  Iimit%ition 
must ,  therefore,  attempt  to  legislate  for  both  number  and  charaotor. 

"Heavier  than  Air. 
"Methods  of  Limitation. 

•29-  The  following  methods  may  be  employed: 

"1.  The  limitation  of  the  nimiber  of  military  aircraft. 

"2-  The  limitation  of  tho  amount  of  horse  power  for  military  aircraft. 

"3-  The  limitation  of  the  lift  tonnage  for  military  aircraft. 

"4.  The  limitation  of  persomiel  for  military  aircraft. 

"5.  The  limitation  of  military  aircraft  budgets. 

"These  five  methods  may  be  applied  in  combination  or  singly  and  ar6 
considered  in  detail  below; 

"Limitation  of  the  number  of  aircraft  is  the  most  obvious  method  of 
limiting  the  strength  of  the  aviation  force,  but  in  attempting  to  apply  this 
method  the  question  of  size  and  tj-pe  at  once  arises.  It  might  be  necessary 
to  limit  the  maximum  wing  surface  premitted  to  a  single  aircraft,  or  it  might 
be  necessary  to  prescribe  the  number  of  aircraft  in  each  of  the  type  groups, 
such  as  combat  planes,  bombing  planes,  &c. 

"This  question  of  definition  of  tjiie  presents  great  difficulty.  In  order 
to  make  an  effective  limitation  of  the  numbers  of  military  aircraft  to  be 
maintained  in  peace  time  by  any  nation,  it  will  be  necessary  to  have  a 
detailed  understanding  on  the  following  points: 

"(1 .)  On  the  number  and  tj-pes  actually  in  use  by  organized  aerial  units. 

"(2.)  On  the  number  and  types  held  in  reserve. 

"(3.)   On  the  number  and  type  of  engines  held  in  reserve. 

"(4.)  On  the  replacement  of  planes  crashed,  worn  ou'  or  replaced  by 
later  models.  In  the  case  of  obsolete  and  other  planes  that  are  replacea 
by  other  models,  it  would  be  necessary  to  enter  into  an  agreement  regarding 
the  disposal  of  planes  so  replaced.  Otherwise  it  would  ibe  possible  to  build 
up  an  unlimited  war  reserve  merely  by  classifying  the  planes  so  held  as 
obsolete,  or  by  converting  them  into  civil  or  comma-cial  planes. 

"5.  On  the  limitation  of  the  adoption  of  new  and  more  powerful  types 

"All  these  points  will  present  great  difficulty  in  an  age  when  alrci-aft  can 
become  obsolete  in  a  few  months,  and  when  their  nature  is  such  that  was 
wastage  may  be  as  high  as  200%  per  month. 

"The  second  method  of  limitation,  limitation  of  horse  power,  may  apply 
to: 

"1.  Total  horse  power  in  assembled  planes. 

"2.  Total  hor.se  power  in  assembled  engines. 

"3.   Horse  power  in  a  single  individual  plane  of  a  given  type. 

"This  can  only  be  based  on  the  cubic  capacity  of  the  engines.  There 
will  be  no  guarantee  that  a  nation  has  not  discovered  a  secret  which  will 
enable  greater  horse  power  to  be  got  out  of  limited  capacity,  nor  is  it  reason- 
able to  expect  any  nation  to  disclose  such  a  secret.  The  more  detailed  the 
liraitation  the  greater  the  administrative  difficulty  of  enforcement,  par- 
ticularly under  jsresent  conditions,  when  administrative  methods  are  so 
widely  different,  and,  as  pointed  out  in  the  first  part  of  the  report,  any 
enforcement,  to  be  effectual,  would  entail  such  detailed  inspection  by  a 
foreign  commission  as  to  be  intolerable  to  any  nation. 

"The  third  method  of  limitation,  limitation  of  lift  tonnage,  may  apply  to: 

"1.  Total  lift  tonnage  in  as.sembled  planes. 

"2.  Total  lift  tonnage  in  all  planes,  assembled  or  not  assembled. 

"3.  Lift  tonnage  of  a  single  individual  plane  of  a  given  tyne. 

"Any  method  must  presumably  be  based  on  wing  area  and  horse  power. 
It  has  been  mentioned  that  the  actual  horse  power  may  be  unknown,  and  it 
is  likewise  conceivable  that  a  nation  may  discover  a  wing  shape  of  extreme 
lifting  efficiency  and  neglect  to  disclose  the  fact.  Limitation  of  lift  tonnage 
may  therefore  be  wholly  illusory,  and  the  remarks  as  to  inspection,  made  in 
the  last  paragraph,  apply  to  this  method  also. 

"33.  The  fourth  method  of  limitation,  whether  of  the  total  of  organized 
personnel  for  war  aircraft  or  only  of  pilots  in  the  permanent  military  estab- 
lishment, falls  by  reason  of  the  difference  in  organization  between  different 
States. 

"A  nation  which  has  a  separate  air  service  has  to  include  in  its  organized 
personnel  those  employed  in  recruiting,  supply,  transport,  administrative 
headquarters,  &c.  In  the  case  of  nations  whose  air  forces  are  contained  in 
their  naval  and  military  forces,  supply.  &c.,  personnel  are  included  in 
naval  and  military  e.stablishments.  A  fair  comparison  cannot,  therefore, 
be  made. 

"Moreover,  the  difference  in  service,  long  or  short,  voluntary  service  or 
conscription,  must  introduce  incalculable  factors  which  directly  affect  the 
efficiency  of  organized  air  forces  and  the'  size  and  efficiency  of  the  reserve. 

"34.  'The  fifth  method  of  limitation,  limitation  by  means  of  limiting  the 
budget  and  thereby  controlling  the  amount  of  money  that  may  be  expended 
annually  for  aviation,  seems  simple  in  theory,  but  it  is  difficult  of  applica- 
tion, i'he  various  methods  of  distributing  budgets  for  matwial  under 
different  sub-heads  make  it  impracticable  I  o  determine  or  compare  the  actual 
.sums  exi)ondod  lixclusively  for  aircraft,  and  the  (luesl  ion  is  at  present  furt  her 
complicated  by  the  factor  of  the  relative  piu-chasing  power  of  tho  currency 
of  variotis  nations. 

"3.0.  Of  the  five  methods  of  limitation,  limitation  by  lift  tonnage  or  horse- 
power appears  to  i)resont  the  legist  objections,  but  to  make  these  or  any 
other  methods  effective,  it  would  be  necessary,  as  previously  i)oiuted  out, 
to  organize  a  system  o'f  international  insiiect  ions.  Any  syslom  of  inter 
national  in.spection  would  be  almost  certain  lo  arouse  ill  f(>reliiir  and  would 
tend  to  cause  friction  rather  than  to  insure  harmony  and  eood  feeling  bo 
twecn  friendly  Powers. 

"Impracticability  of  Limitation  of  Number  and  Climraoter. 

".36.  Objections  in  detail  to  each  suggested  method  of  Imitation  haro 
been  advanced  above.  There  Is  one  insnporabo  objwiion  which  Ik  com 
mon  to  ever.v  method,  namel.v,  tho  close  relationship  whicJt  at)  prvioiit  «xist» 
between  civil  or  commerwil  aeronautics  and  air  power  Unlnsu  olvil  and 
comiiKtrcial  aeronautics  are  strict l.v  limited  t:ind  it  has  boea  i«howii  in  the 
early  part  of  this  report  that  it  is  not  practicable  to  limit  thom) .  a  aatioa 
desiring  air  pow('r  in  exc;ess  of  the  limit  imixised  or  agreed  lo,  will  davnlop 
its  civil  and  commercial  aeronautics  to  any  extent  de-slred. 

"(irantcd  a  flourishing  aeronautical  induslr.v.  tho  numbfir  of  tfao  prosenl 
t.vT)e  of  iierishablff  niilllary  airpl.'ines  ac(iv(>  on  any  elvpn  4at«i.  ly  only  on« 
of  Ihe  elements  of  air  power.      During  the  war  a  single  Amcrimn  rir«i  con 
tract (>d  to  deliver  lf)l)  aircraft  a  day.  and  the  output  of  oneiiitvi  («»n  lifi  or 
ganlz.e'l  on  a  similar  scale.      A  n.al  Ion's  air  |)ow(t  can  thUK  h«  Riulliplle<l 
not  oiil.v  by  lh<!  actual  number  of  civil  and  commercial  aircraft  Jn  uii«,  bill 
also  by  the  capacity  of  the  industry  to  turn  to  the  maQiifaof.iirn  of  niilllary 
alr<Tari    In   Large   <iuanllties.      Llinilatlon   of  the    niiiiit>«-   of  liorwA  power 
and  llfl  tonnage  would,  iiinhir  audi  c:ondil  ions,  iirove  illimor.v.     Thi»  com 
merclal   industr.v   will  further  provide  a  gre-'il    potonlliil    rarervn   of  pllols 
and  Hkllle<l  l(<chnluil  personnel  and  will  thus  discount  in  ■  groat  extent  any 
llinltallon  of  numbers  of  llie  |)ersonnel  of  inllil.iry  aviailnn. 

"37.  It  Is  tho  opinion  of  this  (roininillee  (hat  llm  timltalinn  of  mllllnry 
air  (Miwer  (as  rei^iards  he.ivler-llian  air  crafl )  Is  not  praci  IcablsHi  Iho  present 
time.      Their  rnisons  for  this  decision  are  as   follown 

'■(I.)  -The  illl'fhMilly  of  rinding  a  basis  for  the  preporl  loo  of  aircraft  to 
Iw'  allowed  lo  Ihi-  v.irloiis  iialionN. 

"(11.)  -The  dlfficiilty  of  dm  Islng  technical  methedki  to  iaipoMt  uuch 
limitation. 

"(III.)     -The  difficulty  of  enforcing  such  methods. 

"(IV.) — Tin-  lnlerdei)endeiic<)  Isjlweeii  air  jHiwi'r  anil  a  ooatBaorcial  air- 
craft Industry  which  It  is  not  practhaible  lo  lliiill. 

"Uyhlrr-Thnn  Air  Craft. 

"38.  Many  of  the  remarks,  ;ilrendv  made,  apply  lo  thto  liuht.nr  than-air 
i-raft.  but.  as  In  Ihe  case  of  coiimirri-ril  .ilnr.if'  of  this  iialiirn.  Ilnillal  Ion  Is 
iK)th  possible  . and  |)racl  lea  Me.  II  Is  iiiineirsi.iiry  (<i  roaiill  ulaf  o  Ihe  .'iri'U 
meiil  that  the  mllilary  value  of  a  dlrlgHili'  Is  depelideiil  on  Ha  hI/o.  iind  the 
size  of  'lirlglbli^s  and  Ihe  number  ni.-iliitalned  run  bi<  llinlird  by  agreement 
on  a  few  simple  rules.  Infracllon  of  such  riili'n  can  bo  rapidly  nscnrtaliied 
whhoul    detailed   Inspection. 

"Hut  such  ;i  llniitallon  of  llghlerlhiin  iilr  aviation  tnrcnu  would  not 
effect  a  Iliiiltal  Ion  of  this  kind  of  air  powir  of  a  nal  Ion  iinleaa  a  llniitnl  Ion 
were  also  Imposoct  on  its  IlKhlur'than  ulr  cuuunurclal  aotlTltlos.     Tho  lino 
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of  demarkation  bi^twoen  the  large  commercial  airship  and  the  military  air- 
ship is  very  slight,  and  a  conuucrcial  dirigible  would  require  little,  if  any. 
alteration  In  order  to  adapt  it  to  military  purposes.  The  objections  to  the 
limitation  of  the  number  of  character  of  commercial  lighter  than-air  CTiift 
have  already  been  remarked  on. 

"The  Question  of  the  Use  of  Military  Aircraft. 

"39.  It  is  necessary  in  the  interests  of  humanity  and  to  lessen  the  chances 
of  international  friction  that  the  rules  which  should  govern  the  use  of  air- 
craft in  war  should  be  codified  and  be  made  the  subject  of  international 
agreement. 

"40.  The  matter  has  been  considered  bythis  committee  in  connection 
with  a  draft  code  of  'Rules  for  Aircraft  in  War'  submitted  for  remarks  hy 
the  Committee  on  the  Laws  of  War.  The  subject  appears  to  the  committee 
to  be  one  of  extreme  importance  and  one  which  raises  far-reaching  problems, 
legal,  politicJil.  commercial  and  military:  it  requires,  therefore,  exhaustive 
discussion  by  a  single  committee  in  which  experts  on  all  these  issues  are 
as!5embled. 

"The  representatives  of  the  United  States  and  Japan  on  this  committee 
are  prepared  to  discuss  the  rules,  submitted  from  a  technical  point  of  view 
a,s  provideil  for  in  the  agenda  under  paragraph  on  limitation  of  new  types 
of  military  arms,  but  the  representatives  of  Great  Britain,  Prance  and  Italy 
are  not  so  "prepared .  They  state  that  the  t  ime  Ixjtween  receipt  of  the  agenda 
for  the  conference  and  their  date  of  .sailing  hns  not  permitted  that  exhaustive 
discussion  of  the  subject  that  would  enat)le  them  to  advance  a  national 
viewpoint  of  a  matter  which  affects  so  many  and  varied  interests.  In  some 
cases  the  national  policy  has  not  yet  been  determined. 

"41.  This  committee  recommends,  therefore,  that  the  question  of  the 
rules  for  aircraft  in  war  be  not  considered  at  a  conference  in  which  all  the 
members  are  not  prepared  to  discuss  so  large  a  subject,  but  that  the  matter 
l)e  postponed  to  a  further  conference,  which  it  is  recommended  be  assembled 
for  the  purpcso  at  a  date  and  place  to  bo  agreed  through  diplomatic  channels. 

"Summarj'  of  Conclusions  Arrived  at  by  the  Committee  on  Number, 
Character  and  Use  of  Aircraft: 

"42.  The  committee  are  agreed  that  among  the  more  important  elements 
which  influence  the  power  that  a  na  ion  may  exert  by  means  of  aircraft 
are  the  following: 

"1.  The  adaptability  of  its  people  to  aeronautics. 

"2.  Geographic  location  and  characteristics  of  the  territory  occupied  by 
the  nation  and  its  dependencies. 

"3.  The  ability  to  produce  and  maintain  aircraft  and  accos.sories. 

"4.  The  amount  and  charact<3r  of  aeronautical  activity  outside  the 
military  establishment,  such  as  commercial  and  civil  aeronautical  activi- 
ties and  .«port  and  pleasure  flying. 

".5.  The  size  and  efficiency  of  its  air  establishment  for  military  purposes, 
consisting  of  (a)  the  active  establishment .  including  perminent  lifjadqixiar- 
ters.  bunaus,  sqnadrons.  schools,  techtiical  establishments,  depots  of  ma- 
terial and  personnel,  &c.;  (1))  the  reserve  establishment,  including  organ- 
ized and  unorganized  reserve  personnel  and  reserve  material. 

'43.   (1)  The  adaptability  of  a  nation  to  aeronautics. 

"Interest  of  the  general  public  in  aeronautics  seems  to  be  inherent  in 
some  nations:  in  others  it  is  dormant  or  almost  lacking.  The  confidence 
of  a  people  in  aeronautics  in  general  is  a  factor  worthy  of  serious  considera- 
tnon  when  estimating  the  air  power  of  that  country.  It  is  possible  that  a 
far-seeing  Government  may  stimulate  the  interest  of  its  general  public  in 
aorocautics  by  exhibitions,  general  educational  measures,  and  by  the  en- 
couragement in  a  financial  way  of  Individuals  already  interested  and  thus, 
Increa.so  the  adaptability  of  its  people  to  aeronautics. 

"44.  (2)  .Geographic  location  and  characteristics  of  the  territory  occupied 
by  the  nation  and  its  dependencies. 

"This  may  bn  looked  on  as  closely  akin  to  (1).  The  physical  character- 
istics of  a  country  will  have  a  considerable  influence  on  the  attitude  taken 
by  its  Inhabitants  toward  aviation.  It  is  obvious  that  while  Grtvernmerit 
action  may  improve  the  naturjtl  characteristics  of  a  country  to  a  ce  'tain 
degree,  b.v  making  aerodromes,  &c..  It  is  not  possible  for  any  limitatlor  of 
such  action  to  be  made  except  by  limiting  the  total  amount  spent  by  the 
nation  oa  a^^ation,  a  method  which  has  already  been  shown  to  be  largely 
ineffective. 

"45.   (3)  The  ability  to  produce  and  maintain  aircraft  and  accessories. 

"The  maximum  aeronautical  industry  possible  for  a  nation  to  build  up 
imder  ideal  conditions,  is  determined  by  (1)  the  e.xtent  to  which  manufac- 
turing in  general  is  carried  on;  (2)  by  the  character  of  articles  manufactured; 
(3)  by  the  manufacturing  methods  in  general,  that  is.  whether  articles  are 
manufactured  by  machinery  or  by  hand;  (4)  the  supply  and  availability  of 
etwential  raw  materials. 

"In  the  manufacture  of  many  articles,  the  raw  materials  used  and  the 
manufacturing  methods  are  similar  to  those  employed  in  the  manufacture  of 
aircraft  and  accassorios.  The  amount  of  this  class  of  maiiufcaturmg  car- 
ried on  in  any  country  Is  an  os.sential  factor  in  estimating  the  ability  of  a 
nation  to  produce  aircraft. 

"The  ability  to  expand  an  existing  aeronautical  industry  rapidly  enough 
to  meet  war  conditions  is  one  of  the  most  important  elements  of  au'  power. 
This  may  be  i-stimated  by  (1)  the  number  of  individuals  skilk^d  in  the  man- 
ufacture of  aircraft  and  accessories:  (2)  the  number  of  individuals  whose 
training  in-  industries  similar  to  the  aeronautical  industry  forms  a  basis  for 
leartiing  readily  and  rapidly  the  special  problems  encountered  in  the  manu- 
facture of  aircraft  and  ;wcessories;  (3)  the  size  and  condition  of  the  existing 
aeronautical  industries  and  the  size  and  number  of  manufacturing  concerns 
that  can  raidily  bo  converted  to  the  manufacture  of  au'craft  and  accessor- 
ies: (4)  the  existence  of  a  definite  program  previously  determined  upon, 
and  the  extent  to  which  orders  have  been  previosuly  placed  iu  anticipation 
of  an  emergency,  with  a  consequent  perfection  of  plans;  (,'')  the  amount  and 
state  of  availability  of  the  essential  raw  materials;  ((>)  the  <iuantity  of  avail- 
able jigs,  tools,  dies  and  production  drawings  for  going  into  (iuanlity  pro- 
duction of  standard  equipment. 

"46.  (4)  The  amount  and  character  of  aeronautical  activity  outside  the 
ntilitary  establishment  has  been  exhaustively  discusses  under  the  limita- 
tion of  civil  and  commercial  aircraft.  It  has  been  shown  that  this  is  inti- 
mately Iwund  up  with  (1).  (2)  and  (3)  above,  and  that,  with  the  exception 
of  lighter-than-air  craft  of  above  a  certain  size,  it  is  not  practicable  to 
limit  it.  except  perhai)s  bv  limiting  the  amount  of  .sub.sidies  to  commercial 
aviation— a  method  which  has  been  shown  to  be  difficult  of  application 
and  to  bo  otherwise  objectionable.  It  has  also  been  shown  that  the  limita- 
tion of  Iiglit<?r-than-alr  craft  would  have  a  dl.sastrous  effect  on  aviation. 

"47.  (.'))  Existing  establishment  of  aircraft  used  for  military  purposes 
and  the  reserve. 

"The  size  of  the  organized  reserve  will  depend  upon  the  size  of  the  military 
establishment  and  the  rate  at  which  members  of  the  military  establishment 
are  trained  and  returned  to  civil  pursuits.  Anv  reduction  lii  the  permanent 
peacetime  .stablishment  will  carry  with  it  a  consequent  reduction  in  or- 
ganized and  trained  reserves.  There  is,  however,  a  type  of  personnel 
whose  civil  pursuits  fit  them  for  immediate  service  in  the  air  establishment. 
This  class  is  made  u[)  of  those  engaged  in  commercial  and  civil  aeronautics 
and  industrial  pursuits,  which  require  the  same  trades  and  basic  knowledge 
and  experience  as  is  reciuired  in  the  operation  and  maintenance  of  military 
aircnift.  This  class  will  not  be  seriously  affected  by  any  change  in  the 
military  establislunent. 

"48  Techiiicii  considerations  have  led  the  committee  to  the  concl.i.sion 
that  the  limitation  of  the  fifth  element,  iiameiy,  the  size  and  efficiency  of 
-jeacetime  air  establishments  for  military  i)iirposes  (Including  the  activ(> 
.'Stablishment  and  the  organized  reserves),  .i  It  hough  theoretically  po.ssibIe 
Is  not  practicable.  The  committee  also  desires  to  lay  stress  on  the  fact 
that. — 

"Even  if  such  limitation  wa.s  practicable.  It  would  not  prevent  the  use  of 
air  power  in  war,  but  would  only  operate  to  give  greater  comparative  im- 
portance to  the  other  elements  of  air  power  which  cannot  be  limited  for  the 
reasons  given  in  the  report. 

Final  Conclusion. 
"The  Committee  is  of  the  opinion  that  It  is  not  practicable  to  impose  anv 
effective  limitations  upon  the  numbers  or  characteristics  of  aircraft    either 
commercial  or  inihtary.  excepting  in  the  single  case  of  lighter-than-air  craft 

Use. 
• '  The  Committee  is  of  the  opinion  that  the  use  of  aircraft  in  war  should  be 
governed  by  the  rules  of  warfare  as  adapted  to  aircraft  bv  a  fiinher  cn?i 
fercncc  which  should  be  held  at  a  later  d.nte  "       '"""<^'^  <^""- 

Respect fully  submitted  by 

••For  the  United  States  of  America:      ^^^^^^^TEE  OF  AIRCRAFT 

VViiliam  A.  Moffet,  Chairman,  Rear  .Vdmiral,  U    S   X 
..c^'^''""^'^'    I'at rick.  Major  General.  U.  S.  A. 

For  the  British  Empire: 
.J-^    F    '^    Iliggins,  Air  Vice  Admiral,  R.  A.  F. 

For  France: 

••-'Ubert  Roper.  Captaine.  Pilote  Aviateur,  Prench'Ariny  , 


"For  Italy: 

•  Riocardo  Moizo,  Colonel,  K    I.  A. 
"For  Japan: 

'•Osami  Nagano.  Captain.  I    J.  N. 

y^ote  — The  Italian  representative  believes  and  desires  to  place  on  record 
that  one  way  in  which  it  would  he  possible  to  limit  the  air  power  of  a  nation 
would  be  by  placing  a  limil  upon  the  number  of  pilots  in  the  permanent 
mihtar.v  establishment  and  consequently  agrees  with  the  general  reasoning 
of  the  report  in.sofar  as  it  is  not  contrary  to  this  opinion.' 

(Signed)      RICCARDO  MOIZO,  Colonel,  R    I    A. 

The  discu.ssion  of  this  report  was  not  concluded  when  tho  committee 
adjourned  to  meet  Monday  next.  .Ian    9,  at  11am 

The  following  is  the  communique  of  the  9th  inst.  making 
known  the  decision  that  it  i.s  impracticable  at  present  to 
limit  aircraft: 

The  eighteenth  meeting  of  the  Oonunittee  on  the  Limitation  of  Armament 
was  held  this  morning,  Jan.  9  1922,  at  11  o'clock,  in  the  Pan-American 
Building.  The  Committee  had  under  discasslon  the  rejxjrt  of  the  Sub-Com- 
mittee on  Aircraft. 

MR.  SCHANZER  OF  ITALY. 

The  Sub-Committee  of  experts  has  come  to  the  conclosion  that  there  is  no 
practical  method  for  limiting  military  and  naval  aviation.  The  Italian 
raiember  of  the  Sub-Committee  was  alone  of  the  opinion  that  such  a  limita- 
tion could  be  obtained  by  limiting  the  number  of  pilots  of  the  iiermanent 
military  organizations;  and  since  the  other  Powers  are  wiUing  to  accept  the 
conclusions  of  the  Sub-Committee  and  a  proposal  aiming  at  the  limitation 
of  air  armaments  would  have  no  chance  of  being  accepted  to-day,  we  will 
limit  ourselves  to  expressing  the  desire  that  the  future  conference  which 
will  be  called  to  study  and  define  the  laws  of  aerial  warfare  should  take  up 
again  also  the  question  of  the  limitation  of  aerial  armament. 

We  have  always  insisted  on  the  limitation  of  armaments  in  all  fields  and 
would  deem  It  regrettable  that  competition  which  we  have  partially  suc- 
ceeded in  excluding  from  naval  armament  should  be  transferred  to  the 
dominion  of  military  and  naval  aviation;  this  would  be  a  serious  drawback 
to  the  work  of  the  economic  reconstruction  of  our  countries,  which  it  Is  the 
duty  of  each  of  us  to  ha^'e  in  view. 

MR.   UXDERWOOD. 

Mr.  Underwood  said  that  he  had  not  expressed  his  views  very  much  to  the 
conference.  He  was  in  heary  accord  -vvith  what  it  had  done.  He  himself 
believed  In  real  disarmament,  looking  to  the  permanent  peace  of  the  world, 
and  ho  would  be  very  glad  to  vole  for  the  cutting  out  of  any  Instrument  of 
war  if  it  really  affected  the  situation;  but  heavier-than-air  craft  and  lighter- 
than-air  craft  both  were  used  for  land  armament  as  well  as  sea  armament. 
The  man  who  was  trained  In  one  machine  could  fly  in  the  other  and,  in  the 
main,  the  machine  that  might  be  used  with  land  armies,  with  slight  changes, 
could  be  used  in  naval  warfare. 

He  personally  would  be  very  glad  to  see  the  question  of  limitation  of  land 
armament  taken  up,  but  he  understood  the  conditions  that  confronted  them 
and  knew  it  was  not  probable  that  it  would  come  before  this  conference,  for 
reasons  that  it  was  not  necessary  to  go  into.  Therefore  it  did  not  seem  to 
him  practicable  to  pass  resolutions  in  reference  to  the  limitation  of  aircraft 
at  this  time.  For  that  reason  tiis  view  was  in  accord  with  the  \'iew  of  the 
technical  Sub-Committee. 

MR.  BALFOUR,  OF  GREAT  BRITAIN. 

Mr.  Balfour  said  that  it  was  impossible  to  resist  the  practical  conclusions 
of  the  Sub-Committee  on  Aircraft  \vlth  regard  to  the  limitation  of  heavier- 
than-air  craft,  which  he  understood  was  the  point  for  immediate  discussion. 
This  was  regrettable,  because  one  must  regret  anything  that  restricted  our 
power  to  limit  armaments,  whether  by  land  or  sea  or  air.  But  we  must 
accept  the  facts  as  they  now  appear,  and  leave  it  to  some  future  time  to 
deal  with  the  subject,  when  the  technical  differentiation  between  war  and 
peace  aircraft  should  have  become  clearer. 

Senator  Underwood  had  put  with  great  force  a  further  special  obstacle 
that  stood  in  the  way  at  the  moment.  As  he  had  shown,  the  conference 
was  precluded  from  dealing  with  the  larger  problems  of  land  armaments. 
Aircraft  were  land  arms  as  well  as  naval  arms.  Accordingly,  to  deal  with 
the  limitation  of  aircraft  at  tliis  time  would  be  to  deal  with  only  a  fraction 
of  the  subject  of  land  armament  and  to  leave  wholly  untouched  the  larger 
proportion  of  the  great  problems  connected  with  it.  There  was  another 
general  argument  pointing  in  the  same  direction.  Unlike  the  case  of  sub- 
marines. In  the  case  of  aircraft  military  and  civilian  uses  were  not  sharply 
divided.  There  was  practically  no  commercial  civil  use  for  a  submarine, 
but  there  were  many  who  thought  that  the  development  of  aerial  invention 
was  going  to  exert  an  immense  influence  upon  the  economic  development  of 
mankind  and  upon  the  inter-comuuinication  of  different  peoples.  In  the 
present  stage  of  their  knowledge  of  air  matt<>rs  it  seemed  quite  impossible 
to  limit  aircraft  designed  for  military  uses  without  also  limiting  aircraft- 
designed  for  commercial  uses;  so  that  every  restriction  which  could  be  put 
upon  airciaft  would  have  a  double  reaction. 

It  might,  and  perhaps  would,  diminish  the  number  of  aircraft  which  could 
be  u.sed  for  military  jjui-poses,  but  it  could  not  carrj-  out  that  object  without 
also  diminishing  the  number  of  aircraft  to  be  used  for  the  peaceful  purposes 
of  international  intercommunication.  In  those  circumstances  he  must 
admit  with  reluctance,  but  with  a  clear  conviction,  that  probably  the  Sub- 
committee was  in  the  right  when  it  said  it  would  be  quite  hopeless,  and  not 
only  hopeless,  but  undesirable,  to  attempt  at  the  present  time  and  in  the 
pre.sent  stage  of  our  knowledge  to  limit  aircraft.  He  has,  therefore,  pre- 
pared to  give  his  adhesion  to  the  first  part  of  the  first  resolution. 

MR.   S.ARRAUT.  OF  FRANCE. 

.Mr,  Sarraut  said  that  he  had  just  listened  to  the  presentation  of  a  certain 
number  of  observations  in  consequence  of  which  he  desired  to  state  that  the 
French  delegation  gave  its  full  assent  to  the  first  resolution  proposed  by  the 
Committee.  The  reasons  adduced  appeared  to  him  excellent  and  the  con- 
clusion reached  by  the  impartial  investigation  of  the  experts  was  Ixmiinous. 

If  he  might  be  permitted  to  express  his  personal  point  of  view,  he  would 
say  that  he  still  regarded  with  the  gravest  apprehension  any  act  which  might 
be  of  a  nature  to  paralyze  the  progress  of  aviation.  He  had  a  profound 
belief  in  the  beneficial  effects  to  hmnanity  of  aviation.  If  it  resulted  in 
terrible  engines  of  war,  it  might  also  be  an  instrument  of  the  first  importance 
in  time  of  peace. 

Already,  indeed,  the  plane  was  used  in  the  administration  of  those  distant 
and  desolate  lands  called  great  deserts  by  the  experts,  and  where  more  than 
anywhere  else  suffering  humanity  had  need  of  care  and  of  assistance.  In 
the  French  colonies,  very  serious  efforts  had  been  made  to  effect  the  long- 
di.stance  transportation  of  essential  objects  and  to  bring  medical  and  surgical' 
a.ssistance.  Very  important  results  had  already  been  attained  along  these 
generous  and  humane  lines. 

Under  these  conditions,  it  would  be  very  wrong  to  do  anything  that  might  , 
hamper  the  progress  of  aviation,  and  it  was  with  this  understanding  that  the-  { 
French  delegation  gave  its  full  and  entire  adherence  to  the  proposals  of  the-  \ 
Committee. 
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BARON  KATO,  OF  JAPAN. 
Biiron  Ivato  said  that  the  question  of  aircraft  did  not  demand  elaborate 
discussion  at  present.  Ho  believed,  however,  that  the  time  would  come 
when  It  would  bo  necessary  to  effect  a  limitation  upon  the  use  of  aircraft. 
He  afiToed  with  the  conclusion  of  the  Sub-Oommlttee  that  it  was  Impracti- 
oablo  at  present  to  effect  any  limitation  upon  the  use  of  "heavier-than-air" 
oraft.  Thorofore,  he  accepted  the  proposal  on  behalf  of  the  Japanese  dele- 
gation . 

SECRETARY  HUOHES. 

The  Chairman  (Mr.  Hughes)  said  that  he  thought  that  they  all  felt  a  deep 
disappointment  in  being  unable  to  suggest  practical  limitations  on  the  use 
of  aircraft  in  war  or  on  the  preparation  of  aircraft  for  military  purpo.se.s. 
They  knew  full  well  that  in  aircraft  there  was  probably  the  most  formidable 
military  weapon  of  the  future.  And  yet,  addressing  themselves  as  practical 
men  to  the  problem,  they  found  no  answer  to  the  arguments  which  had  been 
set  forth  succinctly,  but  most  forcibly,  by  the  technical  Sub-Committee. 

The  reason  was,  as  had  been  well  stated,  that  they  were  dealing  in  sub- 
stance with  facilities  that  were  needed  in  the  progress  of  civilization.  They 
i»uld  not  put  a  ban  upon  progress.  They  also  knew,  even  if  they  pro- 
hibited all  aircraft  for  military  purposes  and  allowed  the  development  of  the 
art  to  meet  the  requirements  of  civil  life,  that  in  time  of  war  the  bases  of 
that  development  would  be  immediately  available  and  within  a  short  time 
provisions  would  be  made  amply  for  any  possible  military  uses. 

The  question,  therefore,  reduced  itself  not  to  one  of  limitation  of  arma- 
ment but  to  a  limitation  cf  civil  progress:  and  faced  with  that  difficulty, 
there  .seemed  to  be  no  alt-ernative  but  to  adopt  the  first  resolution  so  far  as 
it  applied,  as  it  did  apply,  exclu-sively  to  heav-ier-than-air  craft.  This 
appeared  to  be  the  sense  of  the  Committee. 

The  Chairman  then  said  that  the  next  question  was  whether  it  would  be 
deemed  practicable  to  impose  a  limitation  in  the  case  of  lighter-than-air 
craft.  He  asked  to  caU  their  attention  to  what  the  Sub-Committee  said 
with  regard  to  this  subject.  The  statement  was  verj'  short,  and  it  brought 
before  them  the  point  quite  clearly,  aud,  with  theii-  j>ermission.  he  would 
read  it.     The  Sub-Committee  said: 

"Many  of  the  remarks  already  made  apply  to  ligiiter-than-air  craft,  but, 
as  in  the  case  of  oommercial  aircraft  of  this  nature,  limitation  is  both  pos- 
sible and  practicable.  It  Is  unnecessary  to  recapitulate  the  argument  that 
the  military  value  of  a  dirigible  is  dependent  on  its  size,  and  the  size  of 
dirigibles  and  the  number  maintained  can  be  limited  by  agreement  on  a  few 
sitaplt  rules.  Infraction  of  such  rules  can  be  rapidly  ascertained  without 
detailed  inspection.  But  such  a  limitation  of  lighter-than-air  aviation 
forces  could  not  effect  a  limitation  of  this  kind  of  air  power  of  a  nation 
unless  a  limitation  were  also  Imposed  on  its  lighter-than-air  commercial 
actlvitiey. 

"The  line  of  demarkation  between  the  large  commercial  airship  and  the 
military  airship  is  very  slight,  and  a  commercial  dirigible  would  require 
little,  if  any,  alteration  in  order  to  adapt  it  to  military  purposes.  The 
objections  to  the  limitation  of  the  number  or  character  of  commercial 
Mghter-than-air  craft  have  already  been  remarked  on." 

That  allsuion  was,  apparently,  to  the  fact  previously  emphasized  in  the 
report,  as  follows: 

"As  regards  the  desirability  of  limitations  the  Committee  has  touched  on 
those  factors  which  must  be  understood  before  arriving  at  a  decision.  It 
feels  it  to  be  a  duty  to  lay  great  stres.';  upon  the  following  fact  which  will 
have  a  decided  bearing  upon  any  determination  of  the  proper  policy  to  be 
adopted  any  lunitation  as  to  the  number  and  character  of  civil  and  com- 
mercial aircraft,  heavier-than-air  or  lighter-than-air,  which  is  efficacious  to 
hinder  their  utility  for  war  purposes,  must  interfere  disastrously  with  the 
natural  development  of  aeronautics  for  legitimate  civil  and  commercial 
enterprises. 

"To  limit  the  science  of  aeronautics  in  its  present  state  is  to  shut  the  door 
on  progress.  It  is  for  the  conference  to  decide  whether  the  limitation 
which  can  with  difficulty  be  devised  and  imposed  are  to  bo  adopted  a^ 
such  a  cost." 

It  wa.i,  therefore,  practicable  to  impose  a  limitation,  by  agreement' 
upon  the  size  of  dirigibles.  Questions  as  to  limitation  of  ntunbor  could  be 
considered  separately,  but  certainly  it  was  practicable  to  impose  a  limita- 
tion ufion  size.  The  question  was  whether  it  was  desirable  to  do  so,  in 
view  of  the  fact  that  commercial  dirigibles  could  be  converted  into  military 
dirigibles,  and  therefore  the  question  was  whether  the  advantage  in  the 
Limitation  of  armament,  that  is.  in  having  an  agreed  limit  of  size  of  dirigibles , 
was  so  great  that  it  offset  the  disadvantage  of  limiting  the  size  of  dirigibles 
for  commercial  purposes-  The  Chairman  presented  that  question  for 
'li.s<:iLs8lon. 

No  one  desired  to  discuss  the  matter. 

The  Chairman  then  asked  if  it  wa."*  the  dfsire  of  the  Committee  to  state, 
as  their  conclusion,  in  view  of  the  argiiments  presented  by  the  Sub-Com- 
mltt<!«',  that  it  was  not  practicable  to  impose  limitations  upon  lighter-than- 
air  crati ,  or  if  it  was  their  desire  to  present  a  resolution  containing  such  a 
limitation. 

Senator  Schanzer  said  that  he  only  desh-ed  to  ask  the  Chairman  if  the 
first  proposal,  which  made  an  exception  for  lighter-than-air  craft,  were 
approved,  might  it  not  seem  that  the  exception  were  approved  also.  He 
raiggehK-d  the  elimination  of  the  words  "excepting  in  the  single  case  of 
lighter-than-air  craft." 

The  Cliairman  naid  the  ouggeNtion  of  Mr.  .Schanzer  w.-is  that  it  would 
.'iccompll.sh  the  purponi:,  if  it  was  not  proposed  to  put  a  limitation  upon  the 
light4T-lhan-air  aircraft,  to  adopt  the  co/icluslon  of  the  sub-committee, 
leaving  out  the  I.-ust  clause,  so  that  the  sense  of  this  Committee  would  be 
stat<Kl  to  bo  .Ts  follows: 

"The  c;ommlfcteo  Is  of  the  opinion  that  It  Is  not  pratlcable  to  Impose  an.v 
effoctlvo  limitations  upon  the  numbera  or  characteristics  of  aircraft ,  either 
'tominercial  <»r  military." 

The  C;hairman  said  th.-it  It  w;i>.  siiggested  by  Mr.  Halfour  that  the  words 
"at  prcnent"  should  tjo  iascrted  bcfon-  "prac(U-!il»le."  That  seemed  to  In- 
■I  ver.v  good  suggestion;  Ijecauwe  thai  was  what  they  were  doing  -not 
indicating  that  in  tlio  future  It  would  not  Ix-corne  pra<;tlcable.  Tliirri  the 
resolution  would  re.ad: 

"The  committee  Is  of  the  opinion  that  It  Is  not  at  preswint  practicable  to 
impow  any  effective  limilatioiiH  ujion  the  numbers  or  characterstlcs  of 
•ilrcraft.  either  commercial  or  military." 

lie  thcii  asked  for  .•us.sent  to  HiI.h.  and  it  wsis  unanimously  .•idopl<'<J. 
The  Chairman  then  K»ld  that  tlie.v  <vime  to  the  next  recoiniiiendalloii  or 
coiiclUHlon  of  the  Hiib-<;c)iiimlttee.  .is  folloWK: 

"The  committee  Is  of  the  opinion  that  the  umc  of  alnTaft  In  war  nhoulil 
be  covered  by  the  ruleK  of  warfare  ;«.<  adapte<l  to  aircraft  by  a  further  con- 
ference which  should  Ijo  held  at  a  later  date." 

The  Hub-Coniuijttee  hri/1  taken  occ.mlon  to  review  the  dlfflcuItleH,  at  the 
prem'nt  Confer(iii;<i.  In  adopting  detnlli^d  rules  of  war. 

Mfl.  SCIIANy.KR  OF  ITALY. 

"VVc  .ipprovn  f,li«  proptmal  which  i\\vnH  iit  the  convocation  of  a  conference 
for  the  Klu'ly  of  the  niloH  of  aerial  warfare.  But  we  bell«'ve,  geni  letiicri. 
that  ccrl.iln  principles  of  International  lav  oxNt  In  n>lallon  to  the  unc  of 
iierlal  wi-apons.  which  dfwirve  to  be  solemnly  priMi.almfd  to-day,  by  this 
■*nTMi  Conference. 

"HInce  we  h.ivo  ac<»pt.e<l,  for  hunianc  reasons,  th<>  prohibition  ol  tin-  ust- 
of  RubmarincR  agalast  mfrrhant  vCMAelH.  wh  f<f<l  It  our  'Iiity  now,  in  con- 
sisteiic<-  wifh  prinHpIes  of  ju.xtlce  .ind  coherenfc,  to  put  forward  In  our  turn 


a  |)ri)|)osal  <-oncorning  the  ase  of  military  aeroplanes  and  airships  and  of  all 
other  warlike  means  for  ttie  bombardment  of  open  towns. 

"Everybody  recalls  the  horrors  and  atrocities  perpetrated  by  the  Germans 
and  their  allies  during  the  last  war.  when  open  towns  were  bombadod  with 
so  large  a  sacrifice  of  the  lives  of  non-combatants,  women  and  children.  In 
certain  countries  many  towns  suffered  by  such  bombardments,  which  were 
a  menace  not  only  to  the  peaceful  inhabitants,  but  also  to  historic  build- 
ings, to  monuments,  to  inmiortal  works  of  art  which  certain  towns  pos- 
sessed, and  which  were  the  patrimony  not  only  of  the  towns  directly  smit- 
ten, or  of  the  nation  to  which  the  town  belonged,  but  of  the  whole  of  hu- 
manity." 

ADMIR.\L  DE  BON,  REPRESENTING  FRANCE. 

\dmiral  de  Bon  fully  endorsed  the  views  of  Mr.  Schanzer.  He  recalled 
th.it  Article  25  of  The  Hague  Convention  of  1907  prohibited  the  bombard- 
ment of  unfortified  cities  in  any  manner  whatever.  During  the  late  war 
unfortified  cities  were  bombarded  not  only  bj'  airplanes,  but  by  land  and 
navnl  artillerj". 

MR.  ROOT. 

Mr.  Root  said  that  there  was  some  uncertainty  or  alleged  uncertainty  in 
the  application  of  The  Hague  rule  regarding  the  bombardment  of  undefended 
towns  to  the  action  of  aircraft.  Of  course,  when  the  rule  limited  bombard- 
ment to  defended  towns,  when  it  prohibited  the  Ixjinbardment  of  unde- 
fended towns,  it  had  reference  to  military  or  naval  operations  against  towns 
that  afforded  military  or  naval  obstacles  to  those  operations,  and  as  to 
those  towns  the  provision  was  that  the  commander  should  notify  the  de- 
fended place  so  that  the  civilians  might  have  an  opportunity  to  withdraw. 
As  to  the  undefended  towns,  he  must  not  bombard  them  at  all. 

Nbvx-.  those  distinctions  did  not  seem  to  fit  bombardments  from  the 
sky.  No  town  was  defended  a gaiiist  such  bombardment.  If  the  rule  were 
strictly  applied,  it  did  not  prohibit  the  bombardment  of  Paris,  because  of 
the  fortifications  surrounding  Paris.  It  was  a  defended  tovra.  Most  of 
the  cities  in  Europe  had  some  sort  of  defense. 

He  fully  sympathized  with  the  view  which  Senator  Schanzer  took .  If  the 
committee  were  going  to  act,  ho  wished  Senator  Schanzer  would  apply  his 
verj'  acute  intelligence  toward  making  this  rule  more  definitely  applicable  to 
the  existence  of  circumstances  of  aircraft  and  a  tovm  defended  as  against 
land  attacks,  but  wholly  undefended  as  against  air  attacks,  and  resolve  the 
uncertainty  that  resulted  from  the  fact  that  the  rules  were  not  made  for 
air  attacks.  He  thought  the  committee  would  render  very  useful  service 
if  it  could  do  that,  far  beyond  merely  repeating  a  rule  and  leaving  this  un- 
ceitainty. 

When  one  considered  these  two  rules,  that  a  defended  town  must  not  be 
bombarded  without  notice  sufficient  to  enable  the  innocent — the  women 
and  the  children  and  non-combatants — -to  withdraw,  and  that  an  imde- 
fended  town  must  not  be  bombarded  at  all;  when  one  considered  these  two 
rules,  the  spirit  of  them  could  prevent  aircraft  from  bombarding  any  town 
whatever.  Bombard  a  railroad  junction,  a  station  crossing?  Yes.  Bom- 
bard a  munitions  factory?  Ye«.  But  the  centre  of  an  innocent  popula- 
tion? No,  not  under  any  circumstances  at  all.  For  that  reason,  Mr.  Root 
concluded,  the  rule  was  inadequate,  and  if  the  committee  were  going  to 
speak,  they  ought  to  make  it  adequate, 

SECRETARY  HUGHES. 

The  Chairman  said  there  seemed  to  be  general  acceptance  of  the  spirit 
aud  purpose  of  the  proposal  made  by  Senator  Schanzer.  It  was  obvious 
from  the  discussion  that  in  detail  the  matter  was  one  which,  like  other  rules 
relating  to  war,  would  require  the  most  careful  and  probably  protracted 
consideration  of  a  commission  of  jurists  in  order  that  the  new  situations 
which  had  been  developed  should  be  carefully  developed  and  rules  framed 
with  precision  to  meet  them. 

The  Chairman  said  that  the  committee  was  now  considering  the  recom- 
mendation of  the  sub-committee  that  rules  of  warfare  should  be  considered 
by  a  further  conference.  He  suggested  for  the  consideration  of  the  com- 
mittee that  instead  of  taking  that  course,  provision  should  bo  made  for  the 
CToation  through  the  action  of  the  Powers  here  represented  of  a  commis- 
sion of  jurists,  vvliich  should  at  an  early  date  take  into  consideration  the 
question  of  rules  of  war  which  seemed  to  be  demanded  by  new  exigencies 
and  revelations  or  the  adaptation  of  new  instruments  of  warfare  to  the 
end  that  recommendations  might  be  presented  to  the  Powers  for  their  ac- 
ceptance. The  Chairman  feared  that  a  future  conference,  for  example 
dealing  with  a  (luestion  of  this  technical  character — technical  In  the  sense 
that  it  would  retiuire  very  close  study  by  jurists — would  find  itself  much  in 
the. same  position  that  the  committee  was  in:  It  would  have  to  wait  until 
it  v^'as  advised  by  legal  experts. 

Perhaps  the  best  form  that  this  could  be  put  in,  and  the  most  practical 
action,  would  bo  for  the  Powers  here  to  agree  to  designate  members  of  a 
commission  of  jurists,  who  should  make  a  report  and  reconunondation. 

.STB  ROBERT  HORUEN  OF  CANADA. 

Sir  Robert  Borden  said  that  at  the  previous  mooting  he  had  made  a  sug- 
gestion on  this  subject.  He  was,  however,  quite  content  that  what  he  had 
.sjiid  then  should  be  left  for  the  consideration  of  the  proposed  future  confer- 
once  or  commission . 

Kv  en  a  coramis,sion  of  jurists  would  find  extreme  difficulty  In  dealing  v\ith 
a  question  so  complicated  in  its  nature.  It  was  obvious  that  the  present 
Conference  could  not  deal  w  ith  it  satisfactorily.  Senator  Root  had  observed 
that  a  railway  junction  or  a  niunitlou  factory  might  properly  be  subjected 
to  bombardment.  But  inasmuch  as  modern  warfare  by  its  very  nature 
involved  all  (he  energies  of  each  nation  engaged  it  would  bo  found  that 
railw.-iy  Junctions,  munition  factories  and  other  such  points  of  attack  were 
everywhere  scatttred  among  the  habitations  of  the  innocent  population. 

.\ccor(llngly  It  would  be  neces.sary  to  consider  how  far  and  by  what  rcstrlo- 
tlons  th('  bombardment  of  such  points  could  be  prevented,  and,  on  the 
oth(T  hand,  to  consider  whclhor  It  would  bo  feasible  to  prohibit  absolutely 
any  attacks  on  such  w.-jr  objectlv(^s.  The  subject  was  an  entirely  proper 
one  for  some  future  commission  or  tribunal,  but  it  shoulil  be  considered 
whether  or  not  the  eHtabllshmont  of  such  a  commiKslon  woidd  be  appropri- 
ately confined  to  the  tixi-  Powers  hero  repreNunled.  »___——.- 

Vl  SECRETARY  HVOIIES. 

I  he  Chairman  repliid  that  It  was  his  Idea  that  It  shouM  not  be  so  con- 
fhied,  but  thai  representallves  of  the  five  nations  hhf)ul<l  Inltlnlo  the  pro- 
ject. He  said  that  he  supprised  that  a  resolution  for  the  constitution  of  such 
a  i-ommlKslon  of  Jurists  would  h.ivn  to  bi^  consldiiiul  most  can  fully  In  order 
that  It  shoulfl  be  framed  with  precision  and  that  It  might  will  br  comndttod  . 
to  the  f!ommlll.ce  on  Oraltliig,  with  Itistructlons  to  bring  In  .-in  appropriate 
riisolullon  to  the  end  sought. 

It  might  be  Kufriclent  now  to  declare  the  arlhereneo  of  th«i  (lommlllee  In 
principle  Ui  thih,  that  nations  here  repri'senl<«l  Nhould  provide  for  the 
,i|ipolnlinent  of  u  commlsslim  of  Jurist*  to  connlder  the  nil.-.  (»r  w,ar  which 
wiTi-  affected  by  the  events  of  the  late  war,  and  also  re.inirn  Invi-stlgatlon  In 
fix-  Light  of  the  development  of  now  ageiii  li'<  of  warfare,  anri  he  would  ask  If 
thirro  was  any  obji-ctlon  to  adherence  Ui  that  prlnclpl.-.  leaving  tho  pni-jsi- 
r<  solution   to  be  formulati-d  by   lli<-  CoinniKt.-i'  on   Drafting 
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MR.  BALFOUR.  OF  GREAT  BRITAIN. 

Mr.  Balfour  said  that  ho  thouKht  the  Chairman  was  well  advised  in  saying 
that  this  matter  should  probably  be  considered  a  little  more  closely  than  it 
was  possible  to  consider  it  on  an  occasion  like  the  present  or  in  the  present 
assembly.  Therefore  he  welcomed  the  view  that  the  matter  should  go  be- 
fore the  Drafting  Committee.  He  had,  however,  two  suggestions  to  make 
which  he  hoped  the  Drafting  Committee  would  consider.  The  first  was 
that  It  would  be  most  inadvisable,  in  hus  opinion,  to  limit  the  matter  to 
jurists. 

That  was  a  point  which  concerned  not  merely  the  framing  of  the  law  or 
the  mode  of  fitting  into  the  general  tissue  of  our  system  of  international  law 
any  new  laws  or  rules  that  might  be  devised.  l<'or  that  purpose,  no  doubt, 
jurists  were  essential,  and  jurists  should  play  a  very  great  part  in  any  in- 
quiry such  as  that  now  proposed.  But,  after  all,  the  people  who  had  seen 
those  instruments  at  work,  who  knew  what  those  instruments  had  involved 
in  the  past  and  what  they  were  likely  to  involve  in  the  future,  should  have 
more  to  say  in  regard  to  the  framing  of  such  rules  than  the  most  expert 
authority  upon  international  law.  He  thought  that  they  should  play  a 
not  less  important  part  in  any  inquiry  which  was  made  on  the  subject. 

He  (Mr.  Balfour)  did  not  know  whether  liis  second  suggestion  would 
meet  general  approval,  but  he  would  very  much  like  to  see  the  area  of  in- 
quiry reasonably  limited.  International  law,  and  especially  international 
law  dealing  with  the  laws  of  war,  was  extraordinarily  complicated.  He 
could  not  deny  that  it  ought  to  be  dealt  witli  and  he  could  not  see  how 
anybody  eould  deny  it.  For  liim.self  he  could  not  refuse  to  accept  the  prop- 
o.sition  that  the  mere  fact  of  development  of  methods  of  warfare  carried 
with  it  an  almost  inevitable  corollary  that  the  rules  of  warfare  should  be 
revised. 

But  tliat  subject  was  so  complex  and  so  enormous  and  was  so  certain  to 
lead  to  much  difference  of  opinion  within  the  committee  of  experts  and  jur- 
ists that  he  would  like  to  divide  such  an  inquirj*  into  two  parts.  The  part 
of  the  general  inquiry  in  which  they  were  most  interested,  which  had  most 
usefully  occupied  some  of  the  attention  of  the  conference,  was  really  ade- 
quately described  in  the  list  of  the  agenda  which  the  Chairman  had  brought 
fonvard  on  behalf  of  the  Department  of  State  at  the  "beginning  of  their 
laibors.  Among  tlie  sub-divisions  on  the  subject  of  limitation  of  armaments 
there  was  the  following  sub-heading:  "Rules  for  the  control  of  new  agen- 
cies of  warfare." 

It  seemed  to  him  if  the  conference  would  limit,  at  all  events  in  the  first 
instance,  the  work  of  the  mixed  committee  of  experts  and  jurists  to  rules 
for  the  control  of  new  agencies  of  warfare,  they  would  be  more  likely  to 
come  to  a  speedy  conclusion  and  much  more  likely  to  obtain  a  conclusion 
which  would  be  unanimously  adopted.  He,  therefore,  suggested  for  the 
consideration  of  all  his  colleagues  round  that  table  whether  that  humbler 
but  .'rtill  all-iwportiint  subject  would  not  be  sufficiently  wide  in  its  scope 
to  occupy  the  attention  of  even  the  most  powerful  committee  which  they 
were  able  to  provide  for  its  investigation. 

SECRETARY  HUGHES. 

The  dhaimian  said  there  was  great  force  in  the  suggestions  made  by 
Mr.  Balfonr,  and  he  personally,  had  not  the  sliglitest  objection  to  their 
adoption.  It  was  not  at  ail  the  intention  that  this  proposed  commission 
sliould  consist  of  jurists  who  would  work  in  disregard  of  the  recommenda- 
tions of  technical  experts.  He  supposed  that  the  jurist  representing  each 
country  would  be  advised  very  fully  of  all  technical  matters  by  both  naval 
and  military  experts,  but  when  it  came  to  the  point  of  formulating  the 
legal  rules  which  should  be  adopted,  it  would  require  the  special  training 
of  juristn  in  onler  that  the  information  and  advice  and  proposals  furnished 
by  military  and  naval  experts  could  be  adequately  considered  and  those 
which  were  adopte<I  s-uitably   expressed. 

There  was  not,  however,  the  .<ilighte.<t  objection  to  having  the  commission 
itself  enlarged,  if  that  wonld  seem  to  be  desirable.  He  had  found,  however, 
that  when  it  eame  to  a  question  of  drafting  rules,  the  fewer  there  were 
who  were  actually  engaged  in  the  work  the  better  the  prospect  of  success ; 
and  while  ea«li  one  charged  with  the  responsibility  should  have  all  the  in- 
formation avaiKable  and  the  aid  of  all  the  experts  who  could  possibly 
throw  liglit  upon  the  .subject,  a  very  few  men  competent  in  drafting,  asso- 
ciated together  for  that  purpose,  could  accomplish  much  more  than  a  large 
committee. 

He  also  felt  the  force  of  Uie  suggestion  of  limiting  the  scope  of  the  in- 
quiry. That  was  very  carefully  considered  when  the  tentative  agenda  was 
suggested,   and  the  proposal  made  to  which  Mr.   Balfour  had  referred. 

It  seemed  to  the  Chairman  that  the  question  of  the  method  of  constitut- 
mg  the  coinnr.ission  and  the  scope  of  the  inquiry  to  be  entrusted  to  it  could 
well  be  committed  to  the  consideration  of  the  Committee  on  Draft  and  the 
committee  eould  aw;iit  their  recommendation.  If  that  was  a.^reeable  to 
the  delegates,  he  would  simply  ask  assent  in  principle  to  the  constitution 
of  a  commission  for  the  purpose  of  dealing  with  the  subject  of  rules  of 
warfare  in   the  light  of   the  developments  of   the  recent  war 

.»?'""■  i^'f  *".'!  '^^  !''"*  '''*'"''  '''  '"'''"  Pei-fectly  ready  to  have  the  matter 
referred  to  the  Drafting  Committee,  he  would  like  to  make  reserrations 
luniting  the  scope  of  the  Drafting  Committee's  work,  and  asked  the  Chair- 
man s  a<lvise  as  to  how  this  result  might  be  attained. 

The   Chiiirman    assumed    that    both    of   the   suggestions   Mr.    Balfour    had 

Zlfft'  .  f  I"  ''^""^'^  *"  ^'''^  committee  and  that  they  would 

take  those  into  consideration  as  well  as  others  that  might  be  advanced  in 
the  course^  of  their  discussion,  and  that  the  committee  should  bring  in  a 
recommendation,  which  could  then  be  discussed  in  the  light  of  the  arsru 
ments   they   advanced    for   its   support.  h   i  oi   me  argu 

Mr.    Balfonr  said   that  would   be   satisfactory 

-\fter  a  vote  was  taken,  the  Ohainnan  announced  that  the  .suggestions 
as  to  the  refei^nce  to  the  Drafting  Committee  were  unanimouL  1T1°" 

1  hereupon  the  oomroittee  adjourned. 


re  unanimously  approved. 


Ah'MAME^T   CONFERENCE  DECLARES   AGAINST 
POISONOUS  GAS  WARFARE. 

A  rosolutiou,  drawn  up  hy  VAlhu  Root,  barring  the  use  of 
I>ois()ii()iT.s  gas  ill  warfare,  wa.s  unanimously  adopted  at 
Washington  on  Jan.  8  by  the  Committee  on  Limitation  of 
Armament,  the  five  Powers,  through  their  representatives 
{It  the  Ooiiforence,  endorsing  the  declaration  against  gas 
warfare.  The  report  on  poison  gases,  as  presented  at  the 
meeting  of  the  Committee  on  Limitation  of  Armaments  on 
Jan.  6,  was  contained  as  follows  in  the  communique  issued 
that  day,  covering  the  sixteenth  meeting  of  the  Committee: 

Report  on  Poison  Oases. 

,tf1nts."''H'"Tu°   <"'■  °"«^^'>   ^'^  *hat  he  now  desired  to  bring  to  the 
attention  of  the  committee  the  question  of  the  use  of  gases,  or  what  had 


been  called  chemical  warfare.  The  committee  would  recaU  that  a  sub- 
committee, composed  of  members  representing  the  five  Powers,  had  beea 
appointed  to  consider  thi.s  question.  He  was  advised  that  this  committee 
agreed — their  memorandum  states  "more  or  less  unanimously" — on  certain 
points.  He  would  read  their  memorandum,  stating  the  i>oints  thus  agreed 
upon: 

"The  connnittee  agreed  more  or  less  unanimously  on  the  following  points: 
"1.   (a)  Chemical  warfare  gases  have  .such  power  against  unprepared  arm- 
ies that  no  nation  dare  risk  entering  into  an  agreement  which  an  unscrupu- 
lous enemy  might  break  if  he  found  his  opponents  unprepared  to  use  gases, 
both   offensively  and  defensively. 

"(b)  Since  many  high  explosi\es  produce  warfare  gases  or  gases  which 
are  the  same  in  their  effects,  on  men,  any  attempt  to  forbid  the  use  of 
warfare  gases  would  cause  misunderstandings  at  once.  That  is,  one  or  both 
sides  would  in  the  first  battle  find  men  dead  or  injured  from  gas.  The 
dcubt  would  at  once  arise  whether  gas  was  actually  being  used  as  such,  or 
wliether  the  casualties  were  due  to  high  explosives.  This  could  be  made 
the  excuse  to  launch  a  heiivy  attack  with  warfare  gases  in  every  form. 

"(c)  Ke.search  which  may  discover  additional  warfare  gases  cannot  be 
prohibited,  restricted  or  supervised. 

"(d)  Due  to  the  increasinglj'  large  peacetime  use  of  several  warfare 
gases,  it  is  impossible  to  restrict  the  manufacture  of  any  particular  gas  or 
gases.  Some  of  the  delegates  thought  that  proper  laws  might  limit  the 
quantities  of  certain  gases  to  be  manufactured.  The  majority  of  opinion 
was  against   the  practicability   of  even  such   prohibition. 

"(e)  It  is  possible  to  confine  the  action  of  chemical  warfare  gases  the 
same  as  high  explosives  and  other  means  of  carrying  on  war.  The  lan- 
guage used  in  this  connection  was  that  'it  is  possible,  but  with  gi-eater  dif- 
ficulty.' On  this  question,  as  in  the  case  of  (f)  and  (g)  following,  it  was 
evident  that  among  the  representatives  of  the  three  nations  thoroughly  ac- 
quainted with  chemical'  warfare  gases,  namely,  the  United  States,  Great 
Britain  and  Franco,  there  was  less  doubt  as  to  the  ability  to  confine  their 
gases  than  among  the  .lapanese  and  Italians,  who  know  less  about  them. 
"(f)  The  kinds  of  gases  and  their  effects  on  human  beings  cannot  be 
taken  as  a  basis  for  limitation.  In  other  words,  the  committee  felt  that 
the  only  limitation  practicable  is  to  wholly  prohibit  the  use  of  gasea 
against  cities  and  other  large  bodies  of  non-combatants  in  the  same  manner 
as  high  explosives  may  Ije  limited,  but  that  there  could  be  no  limitation  on 
their  use  agianst  the  anned  forces  of  the  enemy,   ashore  or  afloat. 

"(g)  The  committee  was  divided  on  the  question  as  to  whether  or  not 
warfare  gases  form  a  method  of  warfare  similar  to  other  methods,  such  as 
shrapnel,  machine  g-uns,  rifle,  bayonet,  high  explosives,  airplanes,  bombs, 
hand  gi-enades  and  similar  older  methods.  In  this,  as  in  (e)  and  (f), 
the  United  States,  Great  Britain  and  French  members  (five  in  number), 
who  know  gas,  were  emphatic  that  cliemical  warfare  gases  form  a  method 
of  waging  war  similar  to  the  older  fonns." 

The  Chairman  then  said  that  lie  desired  to  read,  on  behalf  of  the  Ameri- 
can delegation,  the  report  adopted  by  the  advisory  committee  of  the 
.\merican  delegation,  to  the  constitution  of  which  he  had  already  referred. 
This  report  had  been  adopted  by  the  advisory  committee  upon  the  recom- 
mendation of  its  subcommittee,  which  had  dealt  witih  new  agencies  of  war- 
fare.    The  report  was  as  follows: 

The  committee  (of  the  advisory  committee)  on  new  agencies  of  warfare, 
having  had  a  number  of  meetings,  one  conjointly  with  the  committee  (of 
the  advisorj-  committee)  on  land  armaments,  has  the  honor  to  report  that 
it  has  given  careful  consideration  to  the  subject  referred  to  it.  Chemical 
warfare,  which  is  the  scientific  term  to  cover  use  of  gases  in  all  of  their 
forms,  reached  very  important  and  significant  phases  during  the  World 
War.  The  surprise  of  the  first  gas  attack  on  the  British  forces  at  Ypres 
shocked  the  civilized  world,  but  its  military  effectiveness  caused  the  Allied 
Governments  at  once  to  take  measures  not  only  of  protection  against  gas 
attacks  but  al.so  offensive  action.  In  con.=equence,  at  the  close  of  the  war 
the  ii.se  of  poison  gases,  not  only  temporarily  injurious  but  of  a  toxic  char- 
acter, became  universal. 

The  committee  has  found  on  consultation  with  experts  and  reference  to 
.scientific  .study  of  the  subject  that  there  are  arguments  in  favor  of  the  use 
of  gas  which  ought  to  be  considered.  The  proportion  of  deaths  from  their 
use  when  not  of  a  toxic  character  is  much  less  than  from  the  use  of  other 
weapons  of  warfare.  On  the  other  hand,  the  committee  feels  that  there 
can  be  no  actual  restraint  on  the  use  by  combatants  of  this  new  agency  of 
warfare   if  it  is   peniiitted   in  any  guise. 

Tlie  frightful  consequences  of  the  use  of  toxic  ga,ses  if  dropped  from  air- 
planes on  cities  stagger  the  imagination.  No  military  necessity  can  excuse 
or  extenuate  such  events  as  were  of  frequent  occurrence  during  the  recent 
war,  when  bombs  were  dropped  on  undefended  and  thickly  populated  cities, 
towns  and  villages  for  no  other  purpose  apparently  than  to  demoralize  the 
population.  If  lethal  gases  were  used  in  such  bombs  it  might  well  be  that 
much  permanent  and  serious  damage  would  be  done,  not  only  of  a  material 
character,   but   in   the  depopulation   of  large  sections  of  the  country. 

The  committee  is  of  opinion  that  the  conscience  of  the  American  people 
has  been  profoundly  shocked  by  the  savage  use  of  scientific  discoveries  for 
destruction  rather  than   for   construction. 

The  meeting  of  the  Conference  on  tlie  Limitation  of  Armaments  in  the 
city  of  Washington  affords  a  peculiarly  advantageous  opportunity  for  com- 
parison of  views  on  all  questions  bearing  on  the  subject.  Whatever  may  be 
the  arguments  of  teciinical  experts,  the  committee  feels  that  the  American 
representatives  would  not  be  doing  their  duty  in  expressing  the  conscience 
of  the  American  people  were  they  to  fail  in  insisting  upon  the  total  aboli- 
tion of  chemical  warfare,  whether  in  the  army  or  the  navy,  whether  against 
combatant  or  non-combatant.  Should  the  United  States"  assume  this  posi- 
tion, it  would  be  no  evidence  of  weakness  but  of  magnanimity.  Probably 
no  nation  is  better  equipped  by  reason  of  scientific  knowledge  among  its 
technicians  and  by  means  of  its  material  resources  to  use  chemical  warfare 
effectively'. 

This  committee,  therefore,  submits  the  following  resolution  for  adoption 
by  the  Advisory  Board  and  to  be  communicated  to  the  American  dflegates 
on  the  Conference  on  the  Limitation  of  Armaments: 

"Resolved,  that  chemical  warfare,  including  the  use  of  gases,  whether 
toxic  or  non-toxic,  should  be  prohibited  by  international  agreement,  and 
should  be  classed  with  such  unfair  methods  of  warfare  as  poisoning  wells, 
introducing  germs  of  disease  and  other  methods  that  are  abhorrent  in 
modern  warfare." 

Secretary  Hughes. 

The  Chairman  observed  that  the  foregoing  resolution,  as  he  had  said, 
was  submitted  to  the  Advisory  Committee  of  the  American  delegation  by 
its  subcommittee,  and,  he  was  ad\ised,  was  unanimously  adopted  by  the 
Advisory  Committee. 

The  committee  would  observe  that,  in  this  report,  reference  was  made 
to  the  fact  that  the  subcommittee  reporting  had  held  a  meeting  jointly  with 
a  committee  of  the  Advisory  Committee  which  dealt  with  the  subject  of 
land  armament.  He  had  been  furnished  by  the  Advisory  Committee  with 
a  copy  of  the  report  of  its  Subcommittee  on  Land  Armament,  this  report 
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kaviiig   been    iinauiinously    adopted    by   the   Advisory    Committee.      It    con- 
tained   tlie   following  recommendation   witli   regard   to   chemical   warfare: 

"Chemical  warfare  should  be  abolished  among  nations,  as  abhorrent  to 
civilization.  It  is  a  cruel,  unfair  and  improper  use  of  science.  It  is 
fraught  with  tlie  giavest  danger  to  non-combatants  and  demoralizes  the 
better   instincts  of  humanity." 

The  Chairman  pointed  out  that  this  report  was  signed  by  General  John 
J.  Pershing,  as  Chairman  of  the  Subcommittee  on  Land  Armament  of  the 
Advisory  Committee,  and  it  had  been  adopted  by  the  Advisory  Committee. 

Continuing,  the  Chairman  said  that  in  view  of  the  reference  to  a  differ- 
ence of  opinion  among  experts,  and  especially  in  view  of  the  statement  con- 
tained in  tlie  findings  of  the  subcommittee  of  tliis  committee  of  the  con- 
ference, he  desired  to  read,  for  the  information  of  this  committee,  a  report 
by  the  General  Board  of  the  United  .States  Navy  upon  this  question  of  the 
prohibition  of  gas  warfare.  This  report  had  been  submitted  to  the  Ameri- 
can delegates. 

"Question:     Should  gas  w.arfare  be  prohibited? 

"Answer :     Yes. 

"Comment:  1.  The  United  States  would  undoubtedly  give  up  a  material 
advantage  if  gas  warfare  were  abolished.  The  resources  and  scientific  de- 
velopment of  this  country  place  it  in  the  front  ranks  of  nations  in  the  abil- 
ity to  wage  efficient  gas  warfare  and  insure  an  adequate  supply  of  special 
gaaes.  Nevertheless,  its  abolition  would  be  popular  in  this  country,  even 
though  its  effectiveness  as  a  weapon  in  war  has  been  clearly  proved  when 
employed  under  special  conditions. 

"2.  The  tendency  of  rules  of  modern  warfare  is  toward  restraint  in  the 
employment  of  weapons  that  produce  unnecessary  suffering.  The  limita- 
tions in  the  employment  of  the  different  weapons  have  that  end  in  view. 
The  dum-dum  'bullet  and  the  explosive  bullet  are  well-known  examples. 
Following  this  general  principle,  gases  which  produce  unnecessary  suffer- 
ing should  be  prohibited. 

".3.  Gas  warfare  has  a  peculiar  futility  different  from  any  method  here- 
tofore employed,  in  that  though  directed  toward  a  particular  target  its  de- 
structive effect  is  not  limited  to  that  target,  but  passes  beyond  control  of 
the  belligerent  agent  and  may  involve  a  sacrifice  of  innocent  lives  over  a 
wide  area.  On  account  of  this  peculiarity  the  use  of  gas  which  causes 
death  is  objectionable  because  not  only  the  combatant  is  killed,  a  perfectly 
legitimate  target,  but  many  non-combatants  may  also  be  victims.  And 
these  innocent  persons  may  deliberately  be  made  objects  of  gas  attacks  by 
unscrupulous  belligerents.     Lethal  gases  should  therefore  be  prohibited. 

"i.  The  two  principles  in  warfare  (1)  that  unnecessary  suffering  in  the 
destruction  of  combatants  should  be  avoided  ,(2)  that  innocent  non-com- 
batants should  not  be  destroyed,  have  been  accepted  by  the  civilized  world 
for  more  than  100  years.'  The  use  of  gases  in  warfare  in  so  far  as  they 
▼iolate  these  two  principles  is  almost  universally  condemned  to-day,  de- 
spite its  practice  f»r  a  certain  period  during  the  World  War. 

"5.  Certain  gases,  for  example  tear  gas,  could  be  used  without  violating 
the  two  principles  above  cited.  Other  gases  will  no  doubt  be  invented 
which  could  be  so  employed,  but  there  will  be  great  difficulty  in  a  clear 
and  definite  demarcation  between  the  lethal  gases  and  those  which  produce 
unnecessary  suffering  as  distinguished  from  those  gases  which  simply  dis- 
able temporarily.  Among  the  gases  existing  to-day  there  is  undoubtedly 
a  difference  of  opinion  as  to  which  class  certain  gases  belong..  Moreover, 
the  diffusion  of  all  these  gases  is  practically  beyond  control,  and  many  in- 
nocent noncombatants  would  share  in  the  suffering  of  war,  even  if  the 
result  did  not  produce  death  or  a  permanent  disability. 

"6.  The  General  Board  foresees  great  difficulty  in  clearly  limiting 
ga.-*-.  so  as  to  avoid  unnecessary  .suffering  in  gas  warfare  and  in  enforcing 
™ies  which  will  avert  suffering  or  the  possible  destruction  of  innocent 
lives  of  noncombatants,  including  women  and  children.  Gas  warfare 
threatens  to  become  so  efficient  as  to  endanger  the  very  existence  of 
•irilization. 

"7.  The  General  Board  believes  it  to  be  sound  policy  to  prohibit  gas 
warfare  in  every  form  and  against  everj-  objective,   and  so  recommends. 

"W.    L.    RODGERS." 

The  Chaii-man  Oiought  it  was  hardly  necessary  to  add  anything  to  these 
•omprehensive  statements  with  respect  to  the  use  of  gases  in  warfare.  He 
»aid  that,  despite  the  conclusions  reached  by  the  sub-committee  of  this 
committee  and  .set  forth  in  the  report  which  he  had  read,  the  American 
delegation,  in  the  light  of  the  advice  of  its  advisory  committee  and  the 
concurrence  in  that  advice  of  General  Pershing,  the  head  of  the  American 
land  forces,  and  of  the  specific  recommendation  of  the  General  Board  of 
the  Navy,  felt  that  it  should  present  the  recommendation  that  the  use  of 
asphyxiating  or  poison  gas  be  absolutely  prohibited.  He  would  a.sk  Mr. 
Root   to  prewnt   the  resolution. 

Mr.    Root. 

Mr.  Root  .'laid  that  the  Chairman  had  asked  him  to  prepare  this  resolu- 
tion, pursuant  t>o  the  recommendation  of  those  military  and  naval  authori- 
ties and  advisory  committees  to  whi<rii  the  American  delegation  was  bound 
to  pay  the  highest  re<«jiect.  There  wa.s  an  expression  on  this  .subject  which 
prewnted  the  most  extraordinary  concensus  of  opinion  that  one  could  well 
find  upon  any  international  subject.  He  had  drafted  tlu?  resolution,  which 
he  would  pre«ent  in  a  moment,  in  the  language  of  the  Treaty  of  Ver.sailles, 
which  w,is  lubscribed  to  by  four  of  the  five  Powers  here  and  was  appro- 
priattfl  and  taken  over  by  the  United  States  and  Germany  in  the  treaty 
conduderl  between  them  on  the  2.'ith  of  August  last,  and  was  repeated  in 
the  Treaty  of  ."-'t.  (iennaiii  between  the  same  Powers  and  Austria,  and  again 
in  the  Treaty  of  .Vetiilly,  of  th"  same  Powers  with  Bulgaria,  and  again  in 
the  Treaty  of  the  Triarjon  with  Hungary,  and  taken  ovir  and  homologated  by 
the  United  .Sl;it<,-«  ifi  its  treaty  with  Austria  and  it«  treaty  with  Hungary, 
and  repeated  again  in  the  Treaty  of  Sevres.  He  read  from  Article  171  of 
the  Treaty  of   VersailleH,   which   says: 

"The  use  in  war  of  asphy.xiating,  poisonous  or  other  gases,  all  analo- 
gous liquids,  materials  or  devices  being  prohibited,  their  manufacture  and 
importation  are  strictly  forbidden  in  Germany.  The  same  applies  to 
materials  Apecially  Intended  for  the  manufacture,  storage  and  use  of  the 
said  products  or  devices." 

That  d'Tlaration  of  prohibition  against  the  use  of  polsonout  gases  be 
understood  to  be  a  stat<m'nt  of  the  previous  rules  which  had  been  adopted 
rovering  the  history  of  th<-  Hague  Conference;  and  without  undertaking 
to  question  or  to  inquire  into  it.  it  stood  as  a  declaration  of  all  the  coun- 
tries here  represented  tliat  that  is  prohibitcrl,  and  arcordliigly,  following 
the  language  of  the  treaty,  the  language  which  all  had  adopted,  ho  would 
present  the  resolution : 

"The  tne  in  war  of  asphyxiating,  poisonous  or  analogous  liquids  or  mn- 
terials  or  devices  having  been  justly  cf)rTdemned  by  the  general  opinion  of 
tha  civni7.ed  world  and  a  prohibition  of  Biirh  use  having  been  declared  In 
treaties  to  which  a   majority  of  the  civiliz/'d   Powers  arc   parties, 

"Now  to  the  end  that  this  prohibition  shall  be  universally  nccepted  an  a 
part  of  international  l.iw,  binding  alike  the  rfinseienee  iliul  pr.irtiee  of 
nations,  the  sign-ntory  Powers  declare  their  assent  to  stich  prohibition,  agree 


to    be    bound    thereby    between    themselves    and    invite   all    other    civUlaed 
nations    to    adhere    tliereto." 

In  these  various  treaties  there  were,  Mr.  Root  thought,  between  thirty 
and  forty  Powers  which  had  assented  to  the  statements  of  the  prohibition 
of  tliese  practices,  so  that  there  was  not  much  further  to  go  in  securing 
tliat  general  consent  which  changes  a  rule  from  contract  to  law. 

Mr.  Schanzer  of  Italy. 

Senator  iSclianzer  said  that  it  was  with  a  deep  feeling  of  satisfaction  that 
tlie  Italian  delegation  welcomed  the  statements  made  by  the  Chairman. 
The  Italian  representative  in  the  sub-committee  had  had  the  honor  of  being 
the  first  to  propose  the  abolition  of  poisonous  gases  as  weapons  of  warfare, 
tlierefore  he  could  only  heartily  endorse  the  American  proposal,  which,  if 
accepted — and  this  would  no  doubt  be  the  case — would  con.stitute  one  of 
the  greatest  claims  to  honor  of  the  conference  and  a  real  step  in  the  path 
of  progress  and  civilization. 

The  committee  then  adjourned  until  .Ian.  7  1922,  at  11  o'clock  A.  M. 

The  communique  announcing  the  adoption  on  Jan.  7  (at 
the  seventeenth  meeting  of  the  Committee  on  Limitation  of 
Armaments)  of  the  resolution  prohibiting  gas  warfare,  said : 

Prince  Tol.uffawa  of  Japan. 

Prince  Tokugawa  addressed  the  committee  as  follows: 

He  said  that  he  did  not  wish  to  take  the  time  of  the  committee  in  the 
performance  of  an  unpleasant  task ;  as  some  of  the  delegates  knew,  he  was 
about  to  take  his  leave  of  them  to  start  that  afternoon  on  his  return  jour- 
ney to  Tokio  to  assume  his  parliamentary  responsibilities.  It  was  need- 
less for  him  to  say  how  greatly  he  appreciated  the  courtesies  and  consider- 
ation which  he  had  received  and  the  spirit  of  co-operation  on  the  part  of 
his  colleagues  which  lie  had  encountered.  That  which  the  Qonference  had 
already  accomplished  had  been  successful ;  its  full  accompllshmeBt  was 
not  yet  completed. 

In  bidding  adieu  to  his  colleagues  he  desired  to  state  that  he  would  al- 
ways remember  with  gratitude  and  pride  the  privilege  it  had  been  to  sit 
with  tliem  at  the  conference  and  he  hoped  and  trusted  that  their  paths 
might  meet  again. 

Secretary  BugJies. 

Tlie  chainnan  said  that  he  was  sure  they  would  all  deeply  regret  that 
Prince  Tokugawa  had  to  leave  them.  They  were  indebted  t»  him  lor  his 
co-operation  and  he  might  be  assured  of  their  biding  affection  and  esteeas. 
He  was  leaving  them  the  most  pleasant  memories  of  his  association  with 
them  in  this  important  work  and  the  contribution  that  he  had  made  per- 
son,alJj'  to  the  success  of  their  efforts. 

The  chaiiTnan  then  suggested  that  the  committee  proceed  with  the  consid- 
eration of  the  resolution,  which  had  been  presented  with  respect  to  the 
abolition  of  the  use  of  asphyxiating  and  other  poisonous  gases  ia  warfare. 
He  then  read  the  resolution  as  follows: 

The  Resolution  Again.^t  the  Use  of  Poisonous  Gases. 

"The  use  in  war  of  asphyxiating,  poisonous  or  other  gases  and  all  analo- 
gous liquids,  materials  or  devices  having  been  justly  condemned  by  the 
general  opinion  of  the  civilized  world  and  a  prohibition  of  such  use  haTing 
been  declared  in  treaties  to  which  a  majority  of  the  civilized  Powers  are 
parties; 

"Now  to  the  end  that  this  prohibition  shall  be  universally  accepted  as  a 
part  of  international  law  binding  alike  the  conscience  and  practice  of  na- 
tions, the  signatory  Powers  declare  their  assent  to  such  prohibition,  agree 
to  be  bound  thereby  between  themselves  and  invite  all  ©thor  civilized 
nations  to  adhere  thereto." 

Minister  Sarraut  of  France. 

M.   Sarraut  .said : 

I  rise  to  express  my  full  and  frank  adherence  to  Mr.  Root's  resolution. 
From  the  first  we  condemned  the  barbarous  inventions  and  the  abominable 
practices  introduced  by  Gennany  in  the  late  war,  the  new  Methods  con- 
sisting in  the  use  of  gases,  burning  liquids  and  poisonous  substances,  and 
the  first  thing  we  have  to  do  here  offi'cially  is  solemnly  to  denounce  those 
who  took  the  initiative  in  these  things.  We  should  all  hope  and  work 
for  the  final  disappearance  from  warfare  of  these  infamo«s  practiees  if  in- 
deed other  wars  are  to  come,  a  thought  that  is  abhorrent  to  me. 

We  may  no  doubt  accomplisli  this  by  setting  an  example  to  the  other 
countries.  The  reports  of  €'.\perts  who  have  maturely  considered  the  ques- 
tion have,  indeed,  pointed  out  the  extreme  difficulty,  if  not  impossibility, 
of  taking  practical  precautions  against  the  threat  and  the  use  of  these 
poison  gases  and  cheinieal.s.  It  is  an  e.stablished  and  indisputable  fact 
that  chemicals  that  are  used  in  the  nianuiaoture  of  gases  and  poisons  are 
the  same  that  are  used  for  innumerable  ordinary  substances  neeessary  to 
the   industrial  and  peaceful   life   of   the   human   race. 

The  reports  of  experts  have  established  the  impossibility  of  exercising 
an  effective  supervision  over  the  production  of  ga.ses  which  aaay  be  used 
as  weajions  of  war,  and  hence  the  impossibility  of  7>reventing  or  limiting 
sucli  production.  This,  as  a  logical  consequence,  ontails  the  impossibility 
of  preventing  any  country  whatever  from  ^rming  itself  in  advanee  against 
the  unfair  use  of  those  gases  which  an  unscrupulous  enemy  might  secretly 
prepare  for  sudden  use  against  an  unprotected  enemy,  as  we  have  seen 
done  during  the  late  war. 

But  if  the  exercise  of  authority  in  the  matter  does  not  at  the  asoraent 
appear  practicable,  the  Root  resolution  is  none  the  less  a  useful  accom- 
plishment; in  the  first  place,  because  it  will  be  a  bond  of  anion  between 
the  Powers  here  represented,  and,  further,  because  their  agreement  and 
their  example  may  be  such  as  to  bring  about  tlie  adherenoe  of  all  the  na- 
tions to  the  same  principles.  But,  nieanwliilc,  we  have  here  presented  a 
Ktand  example  possessing  a  lot  inconsiderable  persuasive  power  and  thus, 
it  may  he,  preventing  thr'  re|)etition  of  certain  atrocities  roinmitted  by 
certain  belligerents  during  the  late  war.  It  is  with  this  lofty  humane  mo- 
livf>  that  the  French  delegation  subscribes  with  all  its  heart  to  tho  Root 
!ehr)lut  ion. 

Mr.   Haljour  of  Grral  Urilain. 

Mr.  Halfmir  said  that,  as  he  iinderHtood  the  matter,  the  prnpoHal  before 
the  meeting  was  the  reaffirmation  of  the  udmitted  principles  of  Interna- 
tional law.  In  that  sense  there  was  nothing  new  in  the  propo'-.ilM  made 
li.v    Mr.    Hoot. 

Indeed,  on  the  very  face  of  the  document  itself  it  was  pointed  <iut  tliot 
the  greater  number  of  nations,  in  the  v.irimis  treaties  which  they  had  mnilc 
suliscpir'nt  to  the  armistice,  had  explicitly  or  implicitly  declared  that  in 
llieir  view  the  prewnt  proposjil  was  already  part  of  the  accepted  law  of 
naliotiM.  He  believed  that  the  United  Stales  of  America,  wliicli  had  not 
ratified  those  treaties,  had  made  separate  treaties;  hut  in  these  treaties 
alio  they  had  »)y  implication  afflrmeil  the  prencnt  proposal  ua  part  of  the 
general   law. 

Moreover,  he  remembered  that  In  Marc^li,  1018,  a  declaration  had  bcca 
made  by    all   the   Allied   and   Associat/'d   Powcra  in    respunNe    («   iin   appeal 
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made  to  them  by  the  Red  Cross  Society  in  which,  in  explicit  terms,   they 
laid   down  Uie  same  doctrine. 

Behind  all  those  formal  actt^  there  had  been  tlie  findings  of  the  two 
Hagije  conferonces,  which,  although  so  far  as  he  was  aware,  were  not  rati- 
fied by  the  United  States  of  America,  were  accepted  by  all  the  other  Pow- 
ers engaged  in  those  conferences — undoubtedly  with  the  sj-mpathy,  al- 
tliough  not  with  Uie  explicit  ratification,  of  America.  Therefore  he  sup- 
posed he  wa.s  right  in  saying  that  the  document  before  them  neither  made 
nor  professed  to  make  any  change  in  international  law. 

It  would  be  interesting  to  compare  the  procedure  on  this  point  with 
that  whidi  had  been  adopted  with  regard  to  submarines.  There,  also,  they 
had  declared  in  very  clear  terms  what  they  conceived  to  be  the  law,  and 
what  undoubtedly  was  the  law,  of  nations  as  regards  attacks  on  merchant 
ships  toy  ships  of  war.  In  that  cape  they  went  further  than  it  was  now 
proj)osed  ia  do,  and  further  than  it  was  possible  to  go  now,  for  they  had 
made  an  alteration  and  had  proposed  an  extension  of  the  law  of  nations. 
Thoy  had  agreed  among  them.s-elves  to  be  bound  by  regulations  which  were 
in  advance  of  the  actual  law  of  nations,  and  they  had  also  altered  the 
sanctions  which  lay  behind  the-  law  of  nations,  in  that  they  introduced 
the  fourtli  of  Mr.  Root's  clauses,  which  would  convict  the  individual  who 
broke  the  law  aB  guilty  of  piracy.  So  that  in  dealing  with  submarines 
they  had  gone  a  good  deal  further  than  was  practicable  in  the  present  case. 
They  could  now  do  no  more  than  reaffirm  the  law. 

It  might  be  asked,  in  the  first  case,  wliat  was  the  use  of  merely  coming 
forward  .ind  reaffirming  what  nobody  denied.  Personally,  he  thought  such 
H  course  was  important  and  \aluable  if  all  llie  lamentable  occurrences  of 
the  late  war  and  all  the  developmerits  which  that  war  caused  in  the  use  of 
noxious  gafies  were  taken  into  account. 

Of  course,  they  must  all  admit,  as  M.  Sarraut  had  well  pointed  out,  that 
a  mere  affirmation  of  tlie  law,  without  adding  any  sanctions  to  it,  would 
not  relieve  the  nations  of  the  world  from  taking  precautions  against  those 
who  were  prepared  to  break  tt\e  law  and  who,  if  they  were  allowed  to  do 
•BO  with  impunity,  might  dominate  the  world  by  the  mere  indifference  they 
showed  to  the  laws  which  the  world  had  endeavored  to  lay  down.  That 
was  what  had  actually  occurrwl  in  1915. 

In  igl."),  as  in  1922,  the  present  proposal  was  the  law  of  nations,  and  be- 
caxise  it  was  the  law  of  nation.-  no  nations  but  one  had  taken  any  steps  to- 
ward using  noxious  g-.ises  or  had  contemplated  as  part  of  their  possible 
military  operatione  that  Buch  ga.<*s  should  be  used,  either  by  themselves 
or  by  their  enemies. 

The  result  had  been  very  near  to  a  complete  disastesr  for  the  Allied  arm- 
iefl.  The  shook  of  that  new  weapon  of  waifare  had  been  wholly  local,  for 
the  invention  of  science  came  to  the  i-escue,  and  finally  the  Allies  and 
their  cmscrupulous  enemy  fought  out  tlie  war  on  equal  terms.  That  ex- 
ample, unhappilj',  was  now  befort  tliem  and  could  not  be  ignored. 

Their  speciali.st«  had  pointed  out  in  Washington  and  an  examination  by 
a  committee  of  the  League  of  Nations  Iiad  brought  out  a  similar  result  at 
Geneva  that  it  was  i>erfectly  impossible  so  to  arrange  matters  that  a  na- 
tion bent  upon  doing  so  should  not  in  time  of  peace  (whatever  the  rules 
of  war  might  bo)  make  such  preparations  as  would  enable  it  to  use  that 
monstrous  and  inhuman  inetliod  of  warfare  at  its  will  if  war  broke  out. 
They  knew  tiiat  at  least  one  great  cirilized  nation  had  not  thought  it  im- 
proper, or,  at  all  events,  had  chosen,  whether  proper  or  not,  to  break  the 
law  of  nations. 

That  wretched  exan)plc  might  \inhappily  be  followed  in  the  future  and, 
therefore,  no  nation  could  forget  that  it  was  open  to  attack  by  unscrupu- 
lous enemies.  No  nation,  therefore,  could  forego  the  duty  of  examining 
how  Kuch  attaolc.s  could   be  properly  dealt  with  and  effectively  met. 

Again  there  was  a  parallel  in  the  case  of  the  submarine.  The  British 
Kmpire  delegation  had  desired  to  abolish  submarines,  but  that  was  found 
impossible,  and  it  was  admittedly  impossible  to  stop  the  erection  o£  works 
in  wliich  poison  gases  could  be  manufactured  in  unlimited  quantities. 

The  British  Empire  delegation,  therefore,  had  to  say — and  he  was  sure 
they  had  tlio  Kvmpalhy  around  that  table,  for  no  dissenting  voice  had  been 
rai.sed,  that  if  submarines  were  allowed  they  had  to  contemplate  as  a  con- 
ceivable pos-sibility  tliat  they  would  be  misused  and  that  precautions  would 
have  to  be  taken  aguinst  sucli  mi.suse.  He  believed  that  every  other  na- 
tion rncognized  that  unhappily  submarines  would  remain  a  necessitj'  as  in 
the  case  of  poison  and  lethal  gases. 

Therefore,  the  relief  whieli  such  a  resolution  as  this  would  give  to  the 
world  in  connection  witli  poison  gas  would  not  be  the  complete  relief 
which  they  all  desired  ;  it  would  no^  remove  the  anxieties  and  pre-occupa- 
tions  which  the  possible  use  of  gas  necessarily  involve.  But  were  they, 
therefore,  to  say  that  they  would  do  nothing?  Were  they,  therefore,  to 
«ay  that  resolirtions  .'uch  <is  that  now  before  them  were  useless?  Were 
they,  therefore,  to  sny  that  it  was  an  empty  form  solemnly  to  repeat  rules 
which  were  already  arccpted,  although  they  were  not  in  a  position  by  the 
establisliment  of  new  sjinctions  absolutely  to  prevent  their  use  bv  any 
nation  unscrupulous  enough  to  desire  to  use  them? 

Those  questions  lie  (Mr.  Balfour)  would  answer  in  the  negative.  He 
believed  that  if  any  action  of  theirs  on  such  occasion  as  the  present  they 
could  do  BometIiii;g  to  bring  home  to  the  consciences  of  mankind  that 
poison  ga.s  was  not  a  foini  of  warfare  which  civilized  nations  could  toler- 
ate,  they  would  be  doing  something  important  toward   discouraging  them. 

No  sanctions  were  provided  in  tlie  present  document;  no  sanctions  could 
be  provid(xl  there.  But  if  any  one  looked  back  even  upon  the  history  of  tlie 
late  lamentable  war  they  would  see.  notably  in  the  great  test  case  of  the 
United  States,  that  the  gradual  rising  of  public  indignation  against  some 
grossly  immoral  use  of  some  weapon.s  of  war  had  had  a  profound  influence 
upon  the  history  of  the  world. 

He  was  qtiite  sure  fliat  the  moral  indignation  roused  in  the  conscience 
of  the  United  States  had  had  a  most  powerful  effect  upon  the  whole  trend 
of  event*.  He  thought  that  by  tlie  present  resolution,  backed  as  it  was 
by  the  consciences  of  the  cirilized  world,  although  there  was  no  sanction 
laid  down  in  it,  for  no  sanction  was  possible,  they  would  in  fact  be  creat- 
ing a  sanction   not   formally   but    informally. 

He  believed  that  the  outraged  consciences  of  the  world  would  rise  in 
indignation  and  tliat  any  nation  would  be  very  bold  and  very  ill-advised 
if.  in  the  face  of  Uiat  universal  opinion,  it  deliberately  violated  the  rules 
which  on  the  present  occasion  they  were  invited  deliberatelv  to  affirm 
Therefore,  without  commitling  himself  to  the  actual  language' of  the  reso- 
lution, he  most  hoiirtily  associated  hira.self  and  also  the  British  Empire 
iielegation  with  the  policy  which  Oie  American  delegation  through  the 
mouth  of  Mr.  Root  had  put  forward  for  tlieir  acceptance. 

Barvn  Kato  oj  Japan. 

Admiral  Baron  Kato  said  that  the  question  of  poison  gases  had  been 
discussed  fully  and  the  opinions  in  regard  to  them  were  now  ^erv  well 
kIlo^vn.  He  would  not.  therefore,  take  the  committee's  time  bv  repeating 
them  ;  he  simply  wished  to  express  his  approval,  on  behalf  of  the  Japanese 
delegation,  of  the  resolution  presented  by   Mr.   Root.  ' 

The  resolution  wan  then  unanimously  adopted. 


REPORT  ADOPTED  AT  ARMAMENT  CONFERENCE 
RESPECTING  CHINESE  TARIFF. 

'J'he  Committee  <m  Pacific  and  Far  Eastern  Questions  at 
the  Washington  Conference  unanimously  adopte(^l  on  Jan. 
n  the  report  of  the  vsubcommittee  on  Chinese  customs  tar- 
iffs, and  the  recommendation  that  the  report,  after  its  con- 
sideration by  the  full  committee  be  referred  to  the  drafting 
committee,  with  a  view  to  putting  the  agreement  embodied 
in  the  report  into  final  form,  separating  those  provisions 
\\hich  would  go  into  immediate  force  from  those  dependent 
on  ratification  by  the  Powers,  was  likewise  unanimously 
approved.  Senator  Underwood  was  chairman  of  the  sub- 
committee which  jirepared  the  reixirt  adopted  on  the  5th 
inst..  and  in  presenting  it  he  made  a  brief  statement  in  ex- 
planation of  what  was  proposed,  saying  in  part: 

"The  stages,  therefore,  of  applying  the  terms  of  the  agreement  are  as  fol- 
lows: 

First.  A  committee  of  re'^ision  will  meet  forthwith  at  Shanghai  to  revise 
the  present  tariff  to  a  basis  of  5%  effective.  This  revision  will  become 
effective  two  months  after  publication  without  awaiting  ratification.  It 
will  provide  an  additional  revenue  amounting  to  about  $17,000,000  sUver. 

Second.  Immediate  steps  will  be  taken  for  a  special  conference  repre- 
senting China  and  the  Powers  charged  with  the  duty  of  preparing  the  way 
for  the  speedy  abolition  of  the  likin  and  the  bringing  into  effect  of  the  sur- 
taxes provided  for  in  the  treaties  between  China  and  Great  Britain  of  1902, 
and  China  and  the  United  States  and  Japan  of  1903.  The  special  con- 
ference likewise  will  put  into  effect  a  surtax  ot  2^2%  ad  valorem,  which  will 
secure  additional  revenue,  amounting  to  approximately  $27,000,000  silver, 
and  a  special  surtax  on  luxuries  not  exceeding  5%  ad  valorem,  which  will 
provide  a  still  further  revenue  amounting  to  $2,162,000  silver. 

The  additional  revenue  from  customs  duties  provided  in  the  present 
agreement  falls  into  four  categories,  as  follows: 

First.     Increase  to  5%  effective,  $17,000,000  silver. 

Second.     Surtax  of  2hl%,  $27,000,000  silver. 

Third.     Surtax  not  exceeding  5%  on  luxuries,  $2,167,000  silver. 

Fourth.     Total  additional  revenue.   $46,167,000  silver. 

Dr.  Wellington  Koo,  who  as  we  noted  in  these  columns 
I>ec.  3  (page  2363)  argued  l^efore  the  committee  on  Nov.  23 
for  the  restoration  of  tariff  autonomy,  and  the  raising  on 
.Tan.  1  this  year  of  the  import  tariff  to  12^^%,  declared  at 
the  meeting  on  the  5th  that  the  restoration  of  China's  tariff 
autonomy  "would  only  be  recognition  of  a  right  which  is 
hers  and  which  she  relinquished  against  her  will."  Sena- 
tor Underwood,  replying  to  Dr.  Koo,  stated : 

I  am  sure  there  was  no  desire  on  the  part  of  the  other  powers  to  be  selfish, 
or  not  to  recognize  the  full  sovereignity  of  China,  and  I  only  rose  to  say  this, 
that  if  I  am  a  judge  of  the  situation,  a  judge  of  the  temper  of  conditions  in 
the  balance  of  the  world.  I  feel  sure  that  when  China  herself  establishes  a 
Parliamentary  Government  of  all  the  provinces  of  China  and  dispenses  with 
the  military  control  that  now  exists  in  many  of  the  provinces  of  China,  so 
that  the  outside  powers  may  foel  that  they  are  dealing  with  a  Government 
that  has  entire  and  ab.solute  and  free  control  of  the  situation.  China  can 
expect  to  realize  the  great  ideals  of  sovereignity  that  she  asks  at  this  table. 

We  give  herewith  that  iX)rtion  of  the  coumiunique  issued 
on  the  5th  dealing  directly  with  the  Chinese  customs  ques- 
tion : 

The  seventh  meeting  of  the  Committee  on  Pacific  and  Far  Eastern  Ques- 
tions was  held  this  morning,  Jan.  3  1922,  at  11  o'clock,  in  the  Pan  American 
Union  Building. 

The  Chairman  (Mr.  Hughes)  said  that  he  was  sure  that  all  those  present 
greatly  regretted  that  Mr.  Van  Karnebeek  had  been  compelled  to  leave  them 
by  reason  of  his  public  engagements  at  home  and  that  they  extended  a  cor- 
dial greeting  to  Mr.  De  Beaufort,  who  was  now  meeting  with  them. 

This  meeting  of  the  committee  had  been  called  to  hear  the  report  of  the 
sub-committee  on  Chinese  customs  duties,  which  would  be  presented  by 
Seantor  Underwood. 

SEX  A  TOR  UNDER  WOOD . 

I  desii-e  to  present  the  report  of  the  sub-committee  on  the  Chinese  customs 
tariff,  but  in  advance  of  reading  the  report  I  wish  to  make  a  short  statement 
to  the  committee  in  explanation  of  what  the  committee  has  done. 

I  desire  to  express  my  appreciation  of  the  attitude  of  the  delegates  on  the 
sub-committee  with  respect  to  the  broad  principles  involved  in  a  matter  so 
serioiLS  as  that  which  touches  tho  financial  resources  of  the  Chinese  Govern- 
ment. I  feel  that  they  hav^e  approached  the  subject  in  an  admirable  spirit 
of  collaboration  with  a  view  to  achievements  of  a  constructive  order  which 
would  not  only  meet  tho  present  exigencies  and  assist  in  stabilizing  economic 
conditions  in  China,  but  would  go  much  further  by  removing  elements  of 
friction  in  thp  general  trade  adjustment. 

The  Importance  of  this  agreement  in  reference  to  trade  conditions  in 
Cliina,  wliich  to  a  large  extent  are  controlled  by  the  duties  levied  at  the 
Customs  Iloa'ie,  1  think  goes  much  further  than  the  mere  question  of  the 
money  involved.  A.s  I  stated  some  time  ago,  I  think  one  of  the  principal 
causes  of  h-ritation  and  difference  between  the  nations  of  the  world  arises 
from  their  trade  conditions,  and  when  one  nation  feels  that  it  is  not  standing 
on  an  equality  with  another  nation,  it  is  likely  to  bring  about  conditions 
of  unrest  that  may  lead  in  the  end  to  war,  and  the  great  purpose  of  this 
convention  has  been  to  eliminate  the  causes  of  war. 

Therefore  I  think  that  we  congratulate  ourselves  at  this  time  that  we 
have  reached,  in  this  report  that  I  shall  present,  an  understanding  to  wipe 
out  the  discriminations  on  the  border  of  China  in  reference  to  customs 
duties,  and  that  will  make  all  the  countri&s  of  the  world  feel  that  hereafter 
they  have  an  open  door  that  means  eciual  opiX)rtuiiity  of  trade. 

The  Chinese  tariff,  being  a  treaty  tariff  and  depending  upon  the  unani- 
mous consent  of  the  Treaty  Powers,  would  have  presented  difficulties  of 
agreement  respecting  re\ision  or  improvement  in  the  sj'stem  which  would 
have  been  almost  insumiountable  had  it  not  been  for  the  generous  and 
open-minded  attitude  of  the  Powers  with  respect  to  the  broad  piu-poses 
of  their  deUberations. 

Tho  last  revision  of  the  tariff  took  place  in  191S.  The  revision  was  for 
the  purpose  of  bringing  tho  rates  up  to  a  basis  of  5%  effective.  The  basis 
of  revision  was,  howe\ir,  the  average  of  the  values  of  imports  as  they 
appeared  upon  invoices  during  the  year  1912-1916.  The  rates  fixed  by 
this  revision  and  which  becamejeffoctlve  in  .\ugust  I'll?,  were  to  last  for 
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at  least  two  years  after  the  eud  of  the  war,  at  which  time  another  revision 
might  bo  niatlo.  MaiiLfistly,  valuations  based  on  an  avoraKe  of  values 
from  1912  to  1916  no  longer  represent  the  iruo  value  of  importations,  and 
a*i  a  result  the  revision  of  1918,  instead  of  producing  revenue  reprosentlni; 
5%  effective,  actually  produced  only  about  33-2%  effective. 

The  agrecjnent  in  its  ijresent  form  ct)ntains  provisions  relating  to  two 
cMstinct  phasen  of  tariff  rejidjustmont,  namely,  those  which  may  become 
immediately  applicable  without  taking  treaty  form  requiring  ratification, 
:ind  those  which  must  be  embraced  in  a  treaty  and  which  will  require  ratifi- 
cation. The  fii-st  of  these  relates  to  the  immiediate  revision  of  the  pi"esent 
tariff  to  a  ba-sls  of  5%  effective  and  the  second  relates  to  subjects  to  bo 
dealt  with  iu  a  special  conference  which  will  be  charged  with  taking  measures 
looking  to  the  speedy  abolition  of  likln  and  the  application  of  surtaxes 
together  with  the  realization  of  the  principle  of  uniformity  in  the  rates  of 
customs  duties  on  all  frontiers  whether  land  or  maritime. 

The  stages,  therefore,  of  applying  the  terms  of  the  agreement  are  as 
follows: 

First.  A  committee  of  revision  will  meet  forthwith  at  Shanghai  to  revise 
the  present  tariff  to  a  basis  of  oTc  effective.  This  revision  will  become  ef- 
fective two  months  after  publication  without  awaiting  ratification.  It 
will  pro%'ide  additional  revenue  amounting  to  about  $17,000,000  silver. 

"I  want  to  say,  of  course,  that  the  figures  that  I  give  here  are  substantially 
accurate.  I  am  .sure  that  all  the  members  of  the  conunittee  relalze  the  im- 
possibility of  getting  absolutely  accurate  figures,  but  they  are  substantially 
correct. 

.Second — Immediate  steps  will  \x-  taken  lor  a  special  conference  repr.:-- 
senting  (^hina  and  the  Powers  charged  with  the  duty  of  preparing?  the 
way  for  the  speedy  abolition  of  the  likin  and  the  bringing  into  effect  of 
the  surtaxes  provided  for  in  the  treaties  between  China  and  Great  Uritain 
of  1902  and  China  and  the  United  States  and  Japan  of  1903,  the  special 
i-onference  will  likewise  put  into  effect  a  surtax  of  2>2  %  ad  valorem  which 
will  secure  .idditional  revenue  amounting  to  approximately  827,000,000 
silver,  and  a  special  surtax  on  luxuries,  not  exceeding  5%  ad  valorem  which 
will  provide  a  stiD  further  revenue  amoimting  to  52,167,000  silver. 

The  additional  revenue  from  customs  duties  provided  in  the  present 
agreement  falls  into  four  categories,  as  follows: 

1— Increase  to  5%  effective  .?17,000,000  silver. 

2— Surtax  of  2H%.  $27 ,000,000  silver. 

;i — Surtax  not  exceeding  o%  on  luxuries,  S2. 167,000  silver. 

4 — Total  additional  revenue  $46,167,000  silver. 

With  the  completion  of  the  work  of  the  special  conference  carrying  into 
effect  the  abolition  of  the  likin  and  application  of  the  surtaxes  provided  in 
the  treaties  with  Great  Britain,  Japan  and  the  United  States.  The  addi- 
tional revenue  provided  should  amount  to  S156.000,000  silver.  The  present 
tariff  produced  revenue  at  the  rate  of  S64.000.000  silver  for  1920.  If  to 
this  is  added  the  additional  revenue  provided  in  the  agreement,  the  total 
yield  from  customs  duties  will  amount  to  .¥110,167,000  silver. 

Aside  from  these  meas'ires,  there  are  important  provisions  iu  the  agree 
ment  relating  to  the  future  revisions  of  the  tariff  with  a  view  to  maintain  ing 
it  on  a  correct  basis  of  valuation  so  that  it  may  produce  revenue  at  the 
effective  rates  to  which  China  is  entitled.  Following  the  immediate  re- 
vision, there  will  be  a  second  revision  in  four  years,  and  subsequent  revisions 
evejy  seven  years.  Heretofore  there  has  been  some  difficulty  encountered 
in  securing  revisions  regiJlarly._  The  special  conference  is  3harged  with 
the  duty  of  providing  means  whereby  future  delays  in  revision  may  be 
avoided,  caorying  into  effect  the  general  agreement  already  adopted  by 
this  conference. 

There  is  a  provision  in  the  present  agreement  for  osecutivo  equality  of 
treatment  and  of  opportunity.  This  provision  carries  with  it  an  important 
recognition  of  the  principle  of  uniformity  in  the  rates  of  customs  duties 
levied  on  all  frontiers,  whicb  meaas  the  abolition  of  discriminatory  practices 
In  relation  to  goods  imported  by  land. 

I  feel  that  for  the  first  time  measures  have  been  taken  which  effectually 
ifmove  the  highly  unjust  and  controversial  pi'cfercnccs  with  which  the 
foreign  trade  of  China  has  heretofore  been  encumbered.  Those  nations 
which  have  enjoyed  the  advantages  of  preferential  treatment  across  ilicii' 
land  frontiers  have  acted  with  commendable  fore-sight  .and  altruism  in 
'surrf-ndc-ring  those  minor  advantages  in  trade  to  the  broader  principles  of 
equality  of  treatment  and  the  general  betterment  of  the  conditions  of 
friendly  trade  competition.  This,  to  my  mind,  is  a  signal  achievement  not 
only  in  the  interest  of  China  and  of  each  of  the  treaty  Powers,  but  in  i.lio 
interest  of  trade  in  general  and  of  iieace  itself. 

ncfori;  reading  the  report,  I  wish  to  say  that  It  is  a  report  that  com'.is 
before  the  full  Committee  with  the  unanimoas  approval  of  the  members  f.f 
the  Sub-<^;ommittee. 

Tezt  of  Report. 

The  report  reads  as  follows: 

"The  .Sub-Committee  on  Chinese  Customs  Dutlas.  having  had  uiuler 
coofllderation  the  proposals  of  the  f/'hinese  delegates  for  the  restoration  of 
tariff  autonomy  and  the  readju.stmcnt  of  maritime  cu.stoms  duties  with  a 
view  to  provicfhig  additional  revenue  to  mrjet  the  needs  of  the  Chincst; 
Government,  rcporlx  that  it  has  ri-achrxl  the  following  agreement: 

"The   Powers  attending   this  fx>nfer<-noe  .')prr».-<r: 

"I — That  imrncdiaw:  steps  Ixi  taken  through  a  spwial  conference  repre- 
Rcnting  China  and  the  f'owers  which  aceopt  this  agreement  to  prepare 
the  way  for  the  spewly  alKilltion  of  llklii  and  the  fulfillment  of  th<'  other 
'vjndillons  laid  down  in  Article  VIH.  of  the  Anglo-f-hliKtse  roinniercl.il 
tnsily  of  .Sept.  o  1902.  and  the  (•orrtisi)onding  arliclcs  of  the  1,'niMd  Htatis 
and  Japanese  tre^itUs  with  ;*  vi(;w  to  levjing  the  suriax'ss  as  provided  In 
thofie  articles. 

"II — Thfit  the  prfM-nt  tariff  on  importations  shall  M  forthwith  revised 
and  ral«e<J  u>  a  basis  of  .5%  uttvA-xivu.  That  this  revision  shall  b<i  cfirrled 
out  forthwith  Yry  a  revixlon  rommltt<!e  at  Shangtiai  on  the  gf'niT.il  lines  of 
tho  last  revision.  The  n-vlsloii  sliall  f>rt>ci-c<l  as  rapidly  as  poKsihle,  with  n, 
to  its  rornpletioii  within  four  months  from  the  coiuiusion  of  the 
•  nl  confereno!.  and  the  r«5vl.s<«i  farlff  sluill  l>e<yjme  effe<;Llv<i  two  inoiitlis 
-.v<:   publlrvitlon  without  awaiting  ratilifvitlon. 

"Ill  Th-'il  the  lnf,«!rlm  provision  to  be  applied  until  the  articles  rijfcrn  d 
t«  In  J*;ir;u<raph  I  come,  int/)  ofxration  be  consideml  by  the  afon-sjild 
I  III  confi.Tence  which  shiill  authorize  the  l<;vylng  of  .i  surL-tx  on  duliahle 
irts  as  subject  to  such  conditions  as  thi:y  ;iiay  det<Tjnlri(i.  The  surl.ix 
-.1  be  at,  a  uniform  rai<i  of  2!-2  %  ad  val<»ri-ni.  exi-ept  Iti  the  ca.se  of  certain 
arliclfjs  of  luxury  which.  In  the  opinion  of  Ihi'  i:onfiTence,  can  Ixvir  a  great<r 
Incroahe  without  unduly  iuipeding  trade,  and  upon  which  the  total  surtax 
shall  not  exceed  ',%. 

"IV — (1;  That  thiTo  shall  be  a  furth'T  revision  of  the  tfiriff  to  t.ike 
eff»>ct  at  the  expiration  of  four  y<sirs  following  the  completion  of  the  Ini- 
m(Mllat-e  revision  htM-ein  autliori/,<!<l.  In  order  to  InMura  that  tho  rates  shall 
correspond  to  the  ad  valorem  rat,»-s  rixc-<l. 

"(2)  That  following  this  rcni.'Jon  flmre  shall  In-  prrlofllcal  revisions  of  the 
tariff  (iviry  seven  v<virs  for  Mm  s-inie  purpose. 

'i'i)  That  in  order  to  prevent  delay  such  perifxileal  revUiIoiiH  shall  Im- 
«fecte<l  in  a<yor(laMi:e  wllh  rules  to  bo  settled  by  tho  Kpoclal  conferfuice 
mentloni'd   in    Paragraph    I . 

'■  V  That  In  all  matl/ws  r>-latinK  t/)  customs  duties  there  shall  be  uffe<-(  Ive 
e<iunllty  of  tre.itraent  and  of  opptirtunil  v  for  all  nailons  partlew  ir)  this 
agreement. 

"V[  That  t.hti  [irlniiple  of  unirr>rnillv  in  thr)  ral-««  of  custonis  dulli-s 
levied  on  all  the  fronlliTs,  land  and  maritime,  of  f;hlna  be  ro<:f)Kiii/,'(l,  and 
'•'■'  It  he  refi'm-d  l/>  the  sp«icial  c()i\(v,r<-nrj,  mentioned  in  i'ar.iKiapli  I  lo 
arrangi-;nnit.s  lo  give  practical  i-fr<»;t  to  (his  priticipl''.  wdli  nowiT  to 
'>rl/,e  any  a<linstn»-nl><  which  m;iy  appear  <:'|nilalile  in  casi-s  in  which 
ttio  cu.st.<jms  privilege  to  be  al>(>llsh()d  was  g^an(/^<l  In  rettirn  for  some  local 
nro7iomicfavr)r.      In  fh«  TTK-aiitinK- r>ny  incr<'ase  In  the  rntA-s  of  cnstom«  tlulics 


or  surtax  imposed  in  pursuance  of  tho  present  agj'oement  shall  bo  levied  .•»* 
a  uniform  rate  ad  valorem  on  all  frontiers,  land  and  loarllimo. 

Vll^That  tho  charge  for  transit  pas.ses  shall  bo  at  the  rate  of  2}5  9, 
ad  valorem,  except  when  tho  arrangements  contemplated  In  I'aragJaph  1 
are  in  force. 

"VIII — That  tho  treaty  Powers  not  here  represented  shall  be  i»vitod  to 
acc«3pt  tho  present  agreement. 

"IX — That  this  agreement  shall  override  all  provisions  of  treaties  b()t\ve<;n 
China  and  the  Powers  which  accept  it  which  are  inconstsUint  with  its 
terms." 

The  delegate  for  China  submitted  tJhe  following  communication  wliich 
it  was  unanimously  agreed  should  form  a  jKUt  of  tho  foregoing  agreement 
as  an  appendix  thereto: 

"Declaration  of  inlenlion  not  to  disturb  the  prosent  administration  of  the 
Chinese  maritime  customs. 

"The  Chinese  delegation  has  the  honor  to  inform  tho  Committee  of  Far 
Eastern  Questions  of  the  Conference  on  the  Limitation  of  Antuimont  that 
the  Chinese  Government  have  no  intention  to  effect  any  change  which  may 
disturb  the  present  administration  of  tho  Chinese  maritime  atstoms  " 

Recommendalion  for  Drafting  of  Agreemeni. 

The  Sub-Committee  recommends  that,  as  the  foregoing  agrocmeut,  in- 
cludes provisions  relating  to  two  distinct  matters,  namely:  (1)  The  im- 
mediate revision  of  the  present  tariff  in  accordance  with  existing  treaties: 
and  (2)  other  matters  involving  the  modification  of  existing  treaties;  thU 
report  after  consideration  by  the  full  Committee  be  referred  to  the  drafting 
committee  with  a  view  to  putting  the  agreement  into  final  form,  and  separat- 
ing the  provisions  which  can  go  into  force  forthwith  from  those  which  are 
dependent  on  ratification  bv  the  Powers. 

That  completes  the  main  report;  but  In  addition  to  the  main  report 
affecting  Chinese  customs  tariffs  your  subconamittee  realized  that  one  of 
the  matters  of  great  importance  that  came  before  us  was  not  merely  an 
adjustment  of  the  border  revenue  as  to  the  powers  dealing  with  China. 
but  that  a  matter  of  supreme  importance  was  to  secure  to  Chinese  Govern- 
ment sufficient  revenues  to  properly  maintain  a  stable  and  safe  Government: 
and  at  the  same  time  your  committee  realized  that  maintenaiKse  in  China 
of  large  mlUtary  forces  was  a  serious  drain  on  the  finances  of  China  and 
materially  affected  the  question  of  raising  revenues,  and  at  tho  same  timt 
was  in  contravention  of  the  great  principles  of  this  oonvention  looking  to 
the  disarmament  of  nations  and  securing  the  peace  of  the  world;  and  there- 
fore, with  the  consent  of  the  Chine-se  delegation,  the  other  members  of  the- 
comraitt-ee  agreed  to  the  resolution  that  I  wUl  now  read: 

China  Urged  to  CtU  Army. 
The  Chinese  delegate  not  voting,  the  following  resolution  was  adopted 
Jan.  3  1922.  to  be  annexed  to  the  report  of  the  subcommittee  on  Chinese- 
Revenue  and  Tariff: 

"The  members  of  the  subcommittee  iu  studying  the  question  of  increa-sing 
the  customs  tariff  rates  to  meet  the  urgent  needs  of  tho  Gliinese  Government 
have  been  deeply  impressed  with  the  severe  drain  on  China 's  public  revenue 
through  the  maintenance  of  excessive  military  foi'ces  in  various  jxirts  of 
the  countiTr.  Most  of  these  forces  are  controlled  by  the  military  chiefs  of 
tho  provinces,  and  their  continued  maintenance  appears  to  be  mainly 
responsible  for  China's  present  unsettled  political  conditions. 

"It  is  felt  that  large  and  prompt  reduction  of  these  forces  will  not  only 
advance  the  cause  of  China's  political  unity  and  economic  development,  but 
hasten  her  financial  rehabilitation.  Therefore,  without  any  intention  to 
interfere  in  the  internal  problems  of  China,  but  animated  fay  the  .sincere 
desire  to  see  China  develop  and  maintain  for  herself  an  effective  and  stable 
Government  alike  in  ner  own  interest  and  in  the  general  interest  of  trade 
and  inspired  by  the  spirit  of  this  conference  whose  aim  is  to  reduce,  through 
the  limitation  of  armament, 'the  enormous  disbursements'  which '  manifestl.v 
constitute  the  greater  part  of  the  encumbrance  upon  enterprise  and  national 
prosperity.'  the  subcommittee  venture  to  suggest  for  the  consideration  of 
the  committee  the  advisability  of  laying  before  the  conference  for  its 
adoption  a  resolution  expressing  the  earnest  hope  of  the  confcron<;e  ;uid 
embodying  recommendation  to  China  that  immediate  and  effective  stops 
be  taken  by  the  Chinese  Government ,to  reduce  the  aforesaid  miUtary  forces 
and  expenditure."  I 

Now,  Mr.  Chairman,  this  completes  the  work  of  the  committee  and  I 
ask  the  adoption  of  the  report  and,  after  its  adoption,  its  refwonco  to  tht- 
Committee  on  Drafting,  to  be  put  in  treaty  form. 

DR.   WELLINGTON  KOO. 

On  Nov.  23  last  I  had  tho  honor,  on  behalf  of  tho  Chinese  delegation,  to 
lay  the  tariff  question  of  China  before  the  committee.  Three  proposition.s 
were  submitted:  The  principal  one  of  them  was  for  the  restoration  to  (5hina 
of  her  tariff  autonoms',  the  other  two  being  intended  merely  as  provisional 
measures  to  prepare  the  gi-ound  for  the  i}.T,rly  consummation  of  the  main 
object.  At  the  same  time  I  stated  that  it  w;us  not  the  intention  of  the 
Chinese  Government  to  effect  any  change  that  might  disturb  tho  prosent 
administration  of  the  Chinese  maritime  customs,  though  this  statement 
obviously  could  not  bo  reasonably  construed  to  preclude  China's  legitimate 
a.spiration  gradually  to  make  this  important  branch  of  tho  Chinese  Govern- 
ment more  national  in  character. 

I  explained  tho  reasons  wh.v  China  was  desirous  of  recovering  her  freedom 
of  action  in  respect  of  the  matter  of  levying  castoms  duties.  Tho  com- 
mlttwf,  after  some  discussion,  referred  the  whole  qu»^tlon  to  a  sub-coin- 
mitl#e,  of  which  Senator  Underwood  has  been  tho  distinguished  Chairman. 
Tho  results  of  the  discu.ssions  in  tho  sulx»mmlttetJ  are  embodied  in  tills 
agrei;ment  which  has  just  been  laid  before  you. 

it  is  a  valuable  agreement,  embodying  as  it  do«!K  a  nurntwr  of  Important 
points  (y>nnectod  with  the  efft^ctive  application  of  tho  prtvsont  roglmo  of 
trealy  tariff.  Hut  it  will  bo  noted  thiit  the  question  of  tho  restoration  of 
t.-iriff  autonomy  to  China  is  not  included,  it  being  the  opinion  of  Home 
members  of  the  subcommitt«'<>  that  It  would  not  be  practUal  to  fix  at  present 
a  definite  period  within  which  the  existing  treaty  provisions  on  tariff  wore 
lo  l>e  brought  to  an  end  and  that  tho  ques-tlon  should  bo  decided  In  thi^ 
light  of  conditions  that  might  arise  in  the  future. 

The  t'hinese  diOt^gatlon.  however,  cannot  but  wish  that  a.  dlfferont  view 
had  lire  vailed.  Tariff  autonomy  is  a  sover«ilgn  right  onjoy«Kl  hy  all  iiide- 
ptfiidi-nt  States.  Its  Ifct-  e.KcrclMi)  Is  essentlitl  to  the  well-lxing  of  the  State. 
The  cxisllng  treaty  provisions,  by  whl(ii  tlw  levy  of  cu.Htoin.s  dutltui.  transit 
dues  and  other  Imposts  iire  regulated,  (VinstltutHJ  not  only  a  roHtrlcllou  on 
t'lilna's  frcciloni  of  action,  but  .-in  iiilViMgeinoiit  of  lior  mivcrtilgiiliy.  Itoii- 
tor.-itlon  to  her  of  l;irlff  autonomy  wouki  only  Ixi  nytignilion  of  a  right 
which  is  hers  anil  which  she  rcliiuiiilshcd  iLgaiimt  her  will. 

Till'  iii;iAnlenance  of  lliti  present  tariff  regime  moii.nH,  iiuinHiver,  .\  oon- 
linucd  loss  of  rcveiiiK"  to  the  Chinese  <  ioverninent.  'I'l«i  ■•uslonis  Import 
duty  undi'r  this  regime  is  linilled  to  I  he  very  low  rate  of  .')%,  ad  valorem 
for  all  classes  of  (liiliatile  goods.  ciiinpariMl  wUli  average  riit,«i  of  l/i%  Ut 
•10',;,  levied  by  other  countries,  in  fad  ,  Imciuse  the  duties  are  levied  <in  a 
Imsis  of  a  previiiusly  fixed  schislule  the  .icl,ii;il  (nilliM'tloiis  amount  to  <ilUy 
•l'-j'<'.  effective.  The  ciiHloins  revemin  thenifon)  coiml.il.ulHiH  only  alxiut 
7.1a  %  of  China's  total  revenue,  while  the  .tvcragn  for  l,h/i  principal  (Xiunlrlos 
In  (he  West  ranges  from  12%  to  lli%  at  pnwent,  .>i»l  wan  tiMII  higher 
before  the  war. 

Wiii-n  (he  proposed  surtax  of  2 '-j '/,p  for  ofillruiry  urtlcloii  and  of  !>%  on 
cerl.iln  liitiirles  eventually  goes  Into  effoct  moni  n>voniie  will  bo  produCiHl. 
but  even  then  It  will  hardly  be  coniinensurato  wit.h  tbo  raplilly  growing 
needs  of  (he  Chlnewi  Ooverninent.  Much  of  tlie  elivitliily  of  tho  fiscal 
syKt^'ins  of  other  States  depenils  U|K>n  (heir  froedorn  to  riigill.t(4i  their  <nist,<i(lU' 
duties.     To  provide  (he  ful|cs(.  anil   iiiowt   •in«nit>iirTan-',e<l  opimrlunlty   to 
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China  to  develop  and  maintain  for  herself  an  effective  and  stable  govern- 
ment it  is  necessary  to  restore  tariff  autonomy  to  her  at  an  early  date. 

The  necessity  to  levy  a  uniform  low  duty  has  encouraged  a  dispropor- 
tionate increase  in  the  import  of  luxuries  such  as  wine  and  tobacco;  and  apart 
from  the  loss  of  revenue  consequent  upon  giving  these  things  the  same  rate 
as  is  levied  on  the  necessaries  of  life,  the  effect  on  the  social  and  moral 
habits  of  the  Chinese  people  has  been  altogether  deleterious.  A  beginning 
has  been  made  in  the  agreement  before  the  committee  in  authorizing  a  levy 
of  an  additional  surtax  of  2K%  on  certain  articles  of  luxury,  but  it  is 
apparent  that  a  greater  increase  is  needed  if  a  restraining  influence  is  to  be 
exercised  in  the  use  of  these  articles  of  luxury. 

Nor  is  it  to  be  overlooked  that  the  present  treaty  tariff  regime  is  an 
impediment  to  China's  economic  development.  Under  this  regime  China 
enjoys  no  reciprocity  from  any  of  the  powers  with  which  she  stands  in 
treaty  relations. 

Though  every  treaty  power  enjoys  the  advantage  of  having  its  wares 
imported  into  China  at  the  exceptionally  low  rate  of  5%  ad  valorem,  the 
Chinese  produce  and  merchandise  on  entering  apy  of  these  countries,  is 
subjected  to  the  maximum  rates  leviable,  which  are  in  some  cases  60  or  70 
times  the  rate  which  she  herself  levies  on  foreign  imports.  The  necessity 
of  levying  uniform  duties  imported  into  China  on  all  articles,  on  the  other 
hand,  makes  these  duties  on  such  articles  as  machinerj'  and  raw  materials 
for  Chinase  indu-stries  a  handicap  to  China's  industrial  development. 

At  present  there  are  more  than  one  thousand  Chinese  factories  employing 
foreign  machinery  and  methods  engaged  in  over  thirty  different  kinds  of 
important  industries.  To  enable  them  to  live  and  dcvelp  and  thereby  con- 
tribute to  the  growth  of  Cliina's  foreign  trade,  in  which  nations  are  deeply 
interested,  -govde  latitude  is  necessary  in  the  regulation  of  the  customs 
duties.  '' 

Besides,  regulation  of  China's  tariff  by  treaty  inevitably  in  the  nature  of 
tilings  must  work  unjustly  and  to  her  great  detriment.  Thus  whenever 
China  makes  a  proposal,  be  it  for  revision  of  the  tariff  to  bring  it  more  into 
harmony  with  the  prevailing  prices  or  for  an  increase  of  the  customs  duty 
to  meet  her  increased  needs,  the  unanimous  consent  of  more  than  a  dozen 
treaty  powers  is  necessary. 

As  each  country  naturally  desires  to  protect  and  promote  its  own  com- 
mercial interests  in  Ciiina,  and  as  the  industries  of  these  treaty  powers  vary 
In  character  and  export  different  kinds  of  merchandise,  they  all  seek  to  avoid 
the  burden  of  tlie  now  revision  or  increased  rate  falling  upon  the  industries 
of  their  own  countries.  With  this  end  in  view  different  conditions  are  not 
Infrequently  attached  by  different  powers  to  their  consent  to  re\ise  the 
customs  tariff  or  increase  the  rate. 

Thus,  though  this  matter  of  custom  tariff  is  Intimately  connected  with  the 
well-being  of  the  Chinese  State,  the  interests  of  the  treaty  powers  appear  to 
be  placed  at  times  before  the  legitimate  interests  of  China.  Under  such 
circimistances  the  difficulty  of  effecting  any  adjustment  or  arrangement 
favorable  to  China  can  easily  be  conceived,  and  it  has  at  times  been  well- 
nigh  insurmoimtable.  On  one  occasion  or  another  there  is  always  some 
power  who  ctmsidorG  its  own  interest  in  the  matter  of  Chinese  customs  tariff 
more  important  than  the  supreme  interests  of  China. 

The  experience  of  tlie  Chinese  delegation  in  the  subcommittee  on  tariff, 
much  as  it  has  accomplished,  has  not  altogether  removed  the  ground  for  this 
opinion.  But,  as  unanimity  is  required,  thedissentof  one  power  is  sufficient 
to  defeat  and  upset  a  general  arrangement  agreed  to  by  all  the  others,  while, 
by  virtue  of  the  most  favored  nation  clause,  a  concession  or  privilege  granted 
by  China  to  one  nation  for  a  specific  consideration  is  at  once  claimed  by  all 
without  regard  to  the  quid  pro  quo. 

In  view  of  the  inherent  difficulty  and  injustice  of  the  present  regime  and  of 
the  wholesome  and  desirable  effuct  which  restoration  of  tariff  autonomy  is 
sure  to  have  upon  the  trade  and  economic  development  of  China,  as  well  as 
upon  the  evolution  of  her  fiscal  system,  tlie  Chinese  delegation  feel  in  duty 
bound  to  declare  that,  though  this  committee  does  not  see  its  way  clear  to 
consider  China's  claim  for  the  restoration  of  her  tariff  autonomy,  it  is  no' 
their  desire  in  assenting  to  the  agreement  now  before  you  to  relinquish  their 
claim;  on  the  contrary,  it  is  their  intention  to  bring  the  question  up  again 
for  consideration  on  all  appropriate  occasions  in  tlie  future. 

Approval  of  Report. 

The  question  of  the  adoption  of  the  report  of  the  sub-committee  was  then 
put  by  the  Chair  and  the  above  nine  articles  and  the  declaration  of  intention 
not  to  dlsturl)  the  present  administration  of  the  Chinese  customs  were  unani- 
mously adoptetl.  The  recommendation  of  the  sub-committee  that  the  fore- 
going agreement  be  rrferred  to  the  drafting  committee  was  also  unanimously 
adopted 

MR.    UNDERWOOD. 

■Mr.  Chairman:  I  do  not  desire  further  to  discuss  the  ))ending  resolution, 
but  I  wish  to  make  one  statement  before  we  adjourn  this  morning.  I 
listened  with  much  interest  to  the  statement  read  by  Dr.  Koo  in  reference 
to  the  desire  of  China  for  tariff  autonomy,  which  is  a  very  natural  and  proper 
desire.  Any  great  Government  naturally  wishes  the  time  may  come  when 
she  may  control  her  own  finances,  notwithstanding  that  she  yielded  the 
control  herself. 

So  far  as  I  am  concerned,  I  gladly  welcome  an  opportunity,  when  it  can  be 
done,  of  restoring  to  ("Jhina  her  entire  fiscal  autonomy;  but  I  think  it  is  fair 
to  the  sub-committee  and  to  the  members  of  this  committee  to  say  this — and 
it  is  in  line  with  the  r(«olutions  pending — that  I  am  sure  this  subcommittee 
and  the  committee  to  which  I  am  addressing  myself  now,  would  gladly  do 
very  much  more  for  China  along, all  lines  if  conditions  in  China  were  such 
that  the  outside  powers  felt  they  could  do  .so  with  justice  to  China  herself. 

I  do  not  think  there  was  any  doubt  in  the  minds  of  the  men  on  the  sub- 
committee as  to  the  question  that  if  China  at  present  had  the  unlimited  con- 
trol of  le^'yinK  taxes  at  the  Custom  House,  in  view  of  the  unsettled  condi- 
tions now  existing  in  China,  it  «<>ukl  probably  work,  in  the  end,  to  China's 
detriment  and  to  the  injury  of  the  world;  and  I  think  that  had  more  to  do 
with  the  subconnnittee  not  making  a  full  and  direct  response  to  Dr.  Koo's 
request  than  anything  else.  I  am  sure  there  was  no  desire  on  the  part  of  the 
other  powers  to  be  selfish,  or  not  to  recognize  the  full  sovereignty  of  China, 
and  1  only  rose  to  say  this,  that  if  I  am  a  judge  of  the  situation,  a  judge  of 
the  temper  of  conditions  in  the  balance  of  the  world,  I  feel  sure  that  when 
China  herself  esta')lishes  a  parliamentary  government  of  all  the  provinces  of 
China  and  dispenset;  with  the  military  control  that  now  exists  in  many  of  the 
provinces  of  China,  so  that  the  outside  powers  may  feel  that  they  are  deal- 
ing with  a  Government  that  has  entire  and  ab.solute  and  free  control  of  the 
situation,  China  can  expect  to  realize  the  great  ideals  of  sovereignity  that 
she  asks  for  at  this  table. 


RESOLUTION    ADOPTED    AT    ARMAMENT    CONFER- 
ENCE FOR   WITHDRAWAL  OF  FOREIGN 
TROOPS  FROM   CIIINA. 
At  the  seventeenth  meeting  in  Washington,  on  Jan.  .3,  of 
the  Committee  on  Pacific  and  Far  Eastern  Questions,  at 
which  the  report  on  the  Chinese  Customs  tariff  (dealt  wit ]i  in 


another  item  in  today's  issue  of  our  paper)  was  adopted,  a 
resolution  bearing  on  the  withdrawal  of  foreign  troops  from 
China  was  also  adopted.  As  was  made  known  in  these  col- 
umns, December  10  (page  2466),  a  request  for  the  with- 
drawal from  China  of  armed  forces,  including  police  and 
railway  guards,  was  formally  presented  to  the  Conference  on 
Limitation  of  Armaments  on  Nov.  29,  by  Dr.  Sze,  the  Chinese 
Minister,  in  behalf  of  the  Chinese  delegation.  Under  the 
re.solution  unanimously  adopted  on  .Jan.  5,  the  diplomatic 
representatives  in  Pekin  of  the  Powers  assembled  at  the  con- 
ference, will  be  instructed  to  confer  with  Chinese  officials 
whenever  China  so  requests  looking  to  the  withdrawal  of  for- 
eign troops.  The  Communique  of  the  ."jth  inst,  relative  to 
the  seventeenth  meeting  of  the  Committee  on  Pacific  and 
Far  Eastern  Questions,  had  tlie  following  to  say  regarding 
the  decision  on  this  subject: 

The  Chairman  said  that  they  had  come  to  the  resolution  embodied  in  th« 
report  presented  bj'  the  sub-committee.  It  related  to  present  conditions  in 
China  and  at  the  end  was  found  this: 

"The  sul3-committee  ventures  to  suggest  for  the  consideration  of  the  com- 
mittee the  advisal)ility  of  laying  before  the  conference  for  its  adoption  a 
resolution  expressing  the  earnest  hope  of  the  conference  and  embodying  a 
friendly  recommendation  to  China  that  immediate  and  effective  steps  be 
taken  by  the  Chinese  Government  to  reduce  the  aforesaid  military  forces 
and  expenditures." 

The  adoption  of  this  report  would  be  the  adoption  of  a  recommendation 
that  there  should  be  prepared  and  submitted  to  the  conference  a  resolution 
n  the  sense  of  the  declaration  or  resolution  adopted  by  the  sub-committee. 

MR.  KOO. 

Mr.  Koo  then  read  the  following  statement: 

The  hope  for  effective  reduction  of  the  military  forces  and  expenditure  in 
China  as  expressed  in  the  resolution  proposed  by  the  subcommittee  com- 
pletely coincides  with  the  desire  and  determination  of  the  Government  and 
people  in  China.  Knowing  the  profound  sentiment  of  sympathy  and  ids- 
interested  friendship  which  the  United  States  always  entertains  toward  my 
country,  and  to  ■which  the  Chairman  of  the  subcommittee,  who  originally 
proposed  the  suggestion  in  that  body,  has  so  frequently  given  expression  in 
the  deliberations  of  this  body,  and  as  we  are  assured  that  the  suggestion  is 
animated  by  the  best  of  intentions,  and  without  any  desire  to  interfere  in  th« 
internal  problems  of  China,  I  do  not  hesitate  to  say  that  the  Chinese  delega- 
tion has  no  objection  to  the  Chairman's  suggestion,  and  though  naturally 
I  wish  to  abstain  from  voting  on  it  myself,  I  nevertheless  appreciate  tb« 
spirit  in  which  it  is  moved. 

SECRETARY  HUGHES 

The  Chairman  then  suggested  that  the  resolution  should  be  recommitted 
to  the  subcommittee  with  instructions  to  bring  in  a  resolution  in  the  sense  of 
their  recommendation,  in  form  suitable  for  adoption  by  the  committee. 
This  was  unanimously  agreed  to.  ♦ 

The  Chairman  said  he  would  ask  Mr.-  Root,  as  Chairman  of  the  Sub- 
committee on  Drafting,  to  present  a  resolution  which  he  understood  had 
been  formulated,  upon  the  subject  of  the  withdrawal  of  foreign  troops  from 
China. 

Mr.  Root  then  said  that  the  Subcommittee  on  Drafting,  in  reference  t« 
to  resolutions  in  regard  to  armed  forces,  had  to  report  the  resolutions  in 
somewhat  different  form  from  the  shape  in  which  they  were  sent  to  th« 
committee.  Mr.  Root  then  read  the  resolutions  which  the  comnuttee  had 
reported. 

MR.   SZE 

Mr.  Sze  then  said: 

The  Chinese  delegation  takes  note  of  the  resolution  with  regard  to  th« 
withdrawal  of  foreign  troops  from  China  and  expresse-s  its  appreciation  of 
the  offer  of  the  eight  powers  approving  this  resolution  to  instruct  their 
respective  diplomatic  representatives  at  Peking  to  associate  themselves  with 
representatives  of  the  Chinese  (>overnment,  when  that  Government  shaU  so 
request,  in  order  to  conduct  collectively  a  full  and  impartial  inquiry  as  to 
the  necessity  for  continuing  to  maintain  foreign  armed  forces  in  China. 
The  (^hinese  delegation  will  assume,  unless  now  notified  to  the  contrary, 
that,  should  their  (Sovernment  at  any  future  time  desire  to  avail  itself  of 
the  foregoing  offer,  inquiries  and  resulting  recommendations  may  be  asked 
for  with  reference  to  the  presence  of  foreign  armed  forces  at  particular 
places  or  in  particular  localities  in  China. 

The  Chinese  delegation  desire^s  further  to  say,  with  reference  to  the  general 
matter  of  maintaining  armed  forces  by  a  nation  or  nations  within  the  bor- 
ders of  other  States  which  have  not  given  their  express  consent  thereto,  that 
it  is  its  understanding  that,  according  to  accepted  principles  of  international 
law,  the  sending  or  stationing  of  such  forces  can  rightfully  be  only  a  tem- 
porary measure,  in  order  to  meet  emergencies  that  threaten  imminent  danger 
to  the  lives  or  property  of  the  nationals  of  the  States  taking  such  action,  and 
that  upon  the  passing  of  such  emergency  the  forces  sent  should  be  imme- 
diately withdrawn.  It  is  also  the  understanding  of  the  Chinese  delegation 
that  the  obligation  to  make  such  withdrawal  cannot,  as  a  general  principle, 
be  rightfully  postponed  until  the  Ciovcrnment  of  the  State  where  they  are 
located  has  consented  to  an  intpiiry  by  the  representatives  of  other  powers 
into  its  own  domestic  conditions  as  regards  the  maintenance  of  law  and 
order,  and  a  report  has  been  made  declarmg  that  there  is  no  necessity  for  thB 
presence  of  such  foreign  armed  forces. 

In  other  words,  it  is  the  understanding  of  the  Chinese  delegation  that  ac- 
cepted international  law  recognizes  the  basic  right  of  every  sovereign  State 
to  refuse  its  consent  to  the  sending  into  or  the  stationing  within  its  borders  of 
foreign  armed  forces,  and  that  while  it  may,  by  an  exercise  of  its  own  will, 
consent  that  an  inquiry  shall  be  made  as  to  the  necessity  in  fact  of  the  con- 
tinuance within  its  borders  of  such  foreign  armed  forces  as  may  be  therein, 
such  action  upon  its  part,  or  a  resolution  by  other  powers  offering  their  co- 
operation in  such  an  inquiry,  is  not  to  be  deemed  in  derogation  or  limitation 
of  the  inherent  right  of  a  sovereign  State  to  refuse  entrance  to  or  further 
continuance  within  its  borders  of  foreign  armed  forces. 

Troops  Withdrawal  Resolution. 

The  resolutions,  after  further  discussion  and  amendment,  were  the« 
unanimously  adopted,  China  not  voting,  as  follows: 

"Whereas,  the  powers  have  from  time  to  time  stationed  armed  forces,  in- 
cluding police  and  railway  guards,  in  China  to  protect  the  lives  and  property 
of  foreigners  lawfully  in  China 

•  And,  whereas,  it  ajjpears  that  certain  of  these  armed  forces  are  main- 
tained in  China  without  the  authority  of  any  treaty  or  agreement 

"And,  whereas,  the  i)owers  have  declared  their  intention  to  withdraw 
their  armed  forces  now  on  duty  in  Cliina  without  the  authority  of  any  treaty 
or  agreement  wheniiver  CJhina  shall  assure  the  protection  of  the  lives  and 
property  of  foreigners  in  China 

"And,  whereas,  China  has  declared  her  intention  and  capacity  to  assur« 
the  protection  of  the  lives  and  property  of  foreigners  in  Chins 
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Proposal  Inquiry. 

"Now,  to  the  end  that  there  may  bo  clear  understanding  of  the  conditions 
upon  which  in  each  case  the  practical  execution  of  those  intentions  must  de- 
pend,  it   is  rosolved 

"That  the  diplomatic  reprosoiitativos  in  Peking  of  the  powers  now  in  con- 
ference at  W.ishiiiKton,  to  wit:  the  United  States  of  America,  Belgium,  the 
British  Empire,  France,  Italy.  Japan,  the  Netherlands  and  Portugal,  will  be 
Instructed  by  their  respective  Governments,  whenever  China  shall  so 
request,  to  associate  themselves  with  three  representatives  of  the  Chinese 
Government  to  conduct  collectively  a  full  and  impartial  inquiry  into  the 
issues  raised  by  the  foregoing  declarations  of  intention  made  by  the  powers 
and  by  China,  and  shall  thereafter  prepare  a  full  and  comprehensive  report 
setting  out  without  reservation  their  findings  of  fact  and  their  opinion  with 
regard  to  the  matter  hereby  referred  for  inquiry,  and  shall  furnish  a  copy  of 
their  report  to  each  of  the  nine  Governments  concerned,  which  shall  sev- 
erally make  public  the  report  with  such  comment  as  each  may  deem  appro- 
priate. The  representatives  of  any  of  the  powers  may  make  or  join  in 
minority  reports  stating  their  differences,  if  any,  from  the  majority  report. 

"That  each  of  the  powers  above  named  shall  be  deemed  free  to  accept  or 
reject  all  or  any  of  the  findings  of  fact  or  opinions  expressed  in  the  report, 
but  that  in  no  case  shall  any  of  the  said  powers  make  its  acceptance  of  all  or 
any  of  the  findings  of  fact  or  opinions  either  directly  or  indirectly  dependent 
on  the  granting  by  China  of  any  special  concession,  favor,  benefit  or  im- 
munity, whether  political  or  economic." 

The  committee  then  adjourned  subject  to  the  call  of  the  chair. 


SENATE   RESOLUTION    AUTHORIZING    REIMBURSE- 
MENT ACCOUNT  OF   SUGAR   IMPORTATION 
FROM  ARGENTINE. 
A  joint  resolution,  authorizing:  the  President  to  require 
the  United  States  Sugar  Equalization  Board,  Inc.,  to  take 
over  and  dispose  of  5,000  tons  of  sugar  imported  from  the 
Argentine  Republic,  was  passed  by  the  Senate  on  Jan.  5 
by  a  vote  of  31  to  24.     The  sugar  was  imported  from  Ar- 
gentine at  the  direction  of  the  Department  of  Justice  to 
relieve  the  sugar  shortage  in  1920;  the  resolution  as  adopted 
by  the  Senate  follows. 

(S.  J.  RES.  79). 
Resolved,  etc..  That  the  President  is  authoriz<'d  to  reciuire  the  United 
States  Sugar  Equalization  Board  (Inc.)  to  take  over  from  the  corporation 
P.  de  Ronde  &  C.o.  (Inc.)  a  certain  transaction  entered  into  and  earned  on 
by  said  corporation  at  the  request  and  under  the  direction  of  the  Depart- 
ment of  Justice,  which  transaction  involved  the  purchase  in  the  Argentine 
Repiiblic.  between  June  1.5  1920  and  June  22  1920  of  .5,000  tons  of  sugar, 
the  importation  thereof  into  the  United  States  and  the  distribution  of  a 
portion  of  the  same  wit'-.in  the  United  States,  and  to  requh'e  the  said 
United  States  Sugar  Equalization  Board  (Inc.)  to  dispense  of  any  of  said 
sugar  so  imported  remaining  undisposed  of  and  to  liquidate  and  adjust 
the  entire  transaction,  }>aying  to  the  corporation  aforesaid  such  sum  as  may 
be  found  by  .said  board  to  represent  the  actual  loss  sustained  by  them  in 
said  transaction,  and  for  this  purpose  the  President  is  authorized  to  vote  or 
use  the  stock  of  the  corporation  held  by  him,  or  otherwise  exercise  or  use 
his  control  over  the  said  United  Statt-s  Sugar  Equalization  Board  and  its 
directoi-s,  and  to  continue  t.he  said  cori'oration  for  suc!i  time  as  may  be 
neces.sary  to  carry  ou»  the  intention  of  this  joint  resolution. 

In  explaining  the  purpose  of  the  resolution  Senator  Rans- 
dell  said: 

Mr.  de  Ronde's  company  in  good  faith,  acting  under  that  understanding 
with  the  Department  of  Ju.stice,  purcha.sed  the  sugar,  but  when  they  were 
just  about  ready  to  start  to  the  United  States  it  was  ascertained  that,  as  a 
result  of  publicity  given  to  the  fact  that  sugar  was  going  to  come  in,  the 
price  of  sugar  had  dropped  materially.  They  sought  permission  to  unload 
their  v&ssels,  and  to  sell  the  .sugar.  But  the  Department  of  Justice,  acting 
through  its  officials,  reftised  to  give  the  permLssion  and  so  the  men  went 
on  In  good  faith,  as  patriotic  citizens,  brought  the  sugar  here,  and  have 
suffered  a  very  great  loss,  aU  of  which  was  testified  to  by  officers  of  the 
Department  of  Justice  and  confirmed  by  Mr.  A.  Mitchell  Palmer  himself: 

The  Attorney-General  did  not  contend  that  the  United  States  was  under 
a  legal  obligation  to  pay  this  amount,  and  I  do  not  contend  that  the  United 
States  was  under  a  legal  obligation  to  pay  this  amount;  hut.  Senators,  this  is 
the  situation:  Sugar  was  bringing  an  abnormal  price  in  this  country:  the 
Attorney-General  was  doing  his  utmost  not  only  to  reduce  the  price  of  sugar 
but  U)  reduce  the  price  of  other  «>mmodities.  He  was  commi.ssioned  to 
do  that  by.  the  law,  and  he  was  acting  in  good  faith.  His  agent,  who, 
he  says,  wa.s  fully  authorized  to  act  for  him  called  a  meeting  in  the  C^lty  of 
New  York,  and  Mr.  do  Ronde  attended  that  meeting.  Mr.  de  Ronde  is 
not  an  attorney-general  or  any  kind  of  an  attorney;  he  is  merely  a  good, 
ordinary,  plain  American  citizen.  He  attended  that  meeting,  which  was 
called  by  the  repres<!ntative  of  the  Department  of  Ju.stice,  and  in  good 
faith,  by  request  of  that  Department,  discharged  a  portion  of  the  cargo 
which  had  lieen  pUicwi  In  a  ship  of  his  then  in  the  city  of  Buenos  Aires  and 
loaded  It  with  .5.000  tons  of  sugar  to  bring  In  her(;  in  order  to  nnluce  tho 
general  prl<^!  of  suijar  U>  the  AmcHcan  pe')pl<-.  He  was  to  sell  at  a  pri<«J 
flxefl  by  the  Diipartment  of  Justice,  on  terms  fixed  by  the  Department  of 
JustlW!,  and  to  the  pfjople  namexl  by  the  Dcijartmimt  of  Justice.  He  was 
to  receive  for  his  wirvices  H'^,  on  the  amount  of  the  sale  a  very  small  sum.. 
He  acted  In  the  best  of  faith  and  he  acted  with  the  duly  accredited  agcsnt 
and  reprenentative  of  the  Department  of  Justice.  Under  thoH<!  clrcum- 
utances.  It  .msom-s  to  me.  if  there  ever  wa.s  ;i  nioriil  rybligal  ion.  Mr.  dr;  Uonde 
ha«  that  moral  obllgatlr)n  In  his  favor. 


Hl/(J.\U  IXnnHTKY  OF  TJNITin)  HTATIiH  AND  CUBA  — 
IfllASOAH  I'nlt  ALLOWING  GJJliAS  HUGA/f  TO  ni! 

ni: I' I  si: It  iiiiin:  i\  hond. 

I'^url  I).  I'.iilwt,  President  of  the  AiiicricHn  Siinar  UefliiiiiR 
<'().,  has  niailo  sul).Mtantially  the  following  Htnteiiicnt.  wliicli 
aiiiiearcil  in  Mic  New  York  "American"  of  .Tan,  !) : 

Brtmlly  ^peiiking,  the  TJnlt/>(J  States  controJH  about  ont-lmlf  of  the  mjgar 
of  the  wfirhl  ont^jrle  the  former  battle  linen  of  Europe.  Since  the  armliillcc 
little  iirogress  ha«  been  m;iile  in  rwlving  the  migar  liirlimtry  within  the 
war  area,  xo  there  atiil  i^  little  exi»ortiil)le  Hiirplii^.  Tlie  w<irlil'n  mipplien 
and  dciiiiinrlH  r'^main   In  wtjont  the  sjiine  proportlnn  at  rinring  the  war. 

The  United  Stat.««  sugar  induRtry  na  a  great  world  factor  in  nn  Incident 
and  acf  idtril  of  the  Spanish  War.  We  went  to  war  to  nave  Ciibn  and  hy 
aceiflcrrt  got  Hie  I'hilippineK.  I'orto  Uico  wai«  an  Incident.  Cuba  wa«  not 
io  fortunate  as  fither  of  thme. 

The  'igniiig  of  the  Treaty  of  Paris,  in  1H!»H,  .it  the  close  of  llif  Spnidsh 
War  marks  the  bi(?i'inirg  of  a  noteworthy  period  in  tho  sugar  developincTit 
of  the  United  StatfH  «nd  of  C!uba.  The  reciprocity  treaty  with  Cuba,  a« 
well  .'IS  other   orifgnir  law,  difitinHlv  rprognizp<i  n   frnde   nllianro.      One  bil- 


lion of  American  capital  was  invested  in  Cuba,  bringing  about  an  increase 
in  lier  sugar  production.  The  Hawaiian  Islands  were  annexed  early  in  that 
year,  while  Porto  Kioo  and  tlie  Philippines  were  ceded  by  the  Treaty  of 
Paris.  Recently  the  United  States  has  acquired  the  Virgin  Islands,  and 
ha.-i  establislied  clo.ser  relations  with  Santo  Domingo  and  Hayti. 

Tlie  so-called  United  vStates  field  may  be  described,  therefore,  as  com- 
prising the  beet  and  cane  sugar  of  the  United  States,  the  cane  sugar  of 
Hawaii,  Porto  Rico,  the  Philippines,  Santo  Domingo,  Uayti,  the  Virgin 
Islands,  and,  by  reason  of  the  reciprocity  treaty  and  of  our  investments, 
the  cane  sugar  of  Cuba. 

Tlie  following  table  sets  forth  the  total  production  of  the  United  States 
field  (a)  in  the  year  1898,  (b)  in  the  year  1913,  just  preceding  the  out- 
break of  the  European  war,  by  wliich  time  tliere  had  been  the  large  de- 
velopment shown,  and  also  (c)  in  1921,  after  the  stimulation  of  Cuban 
and  domestic  output  by  the  war  program  of  the  United  States: 

Prodticiion  of  the  United  States  in  1898,  1913  and  1921. 

1898.  1913.  1921. 

United  States  Beet 41.C00  624,000  969,000 

Louisiana  andiTexas  Cane 310,000  113,000  1.57, CKX) 

Hawaii .! 225,000  488,000  508,000 

Porto   Rico .54,000  350.000  437,000 

Philippines 150,000  1.55,000  252,000 

Santo  Domingo  and  Hayti 48,000  84,000  191,000 

Virgin  Islands 13,000  6,000  4,000 

Cuba 315,000  2,428.000  3,936,000 

Total 1,156,000         4,288.000         6,454.000 

Europe  in  1913   li'a,?  Big  Producer. 

Wliat  witli  devastation,  neglect  and  the  substitution  of  other  crops,  the 
.-ugar  output  of  the  war  area  is  now  2,000,000  tons  less  than  in  pre-war 
(lays.  Before  1.914  almost  half  of  the  wqrld's  sugar  was  produced  in  Eu- 
rope. The  Old  World's  loss  has  been  the  New  World's  gain,  however,  for 
tliese  2,000,000  tons  have  ibeen  added  to  the  productions  of  the  United 
States  and  Cuba.  At  the  present  time,  therefore,  half  of  the  world's  pro- 
duction is  in  the  Western  Hemisphere,  Europe  and  the  Far  East  together 
constituting  the  other  half! 

The  United  States  and  Cuban  fields  were  the  only  ones  available  to  the 
.\llied  countries  when  war  was  declared.  Con.sequently,  at  the  outbreak  of 
hostilities,  Great  Britain,  France,  Italy  and  other  European  countries 
immediately  entered  the  United  States' and  Cuban  markets.  Prices  natur- 
ally rose  under  this  forced  draft,  giving  greater  impetus  to  the  already 
iiicrea,-ed  production  of  tiie  United  States  field.  la  contrast  with  the 
other  years  named,  the  production  for  that  field  in  the  year  1821,  shows  an 
increase  since  the  outbreak  of  the  war  of  over  2,000,000  long  tons,  most 
of  which  has  been  in  Cuba. 

The  United  States  and  Cuban  fields  are  sufficient  to  meet  for  some  years 
all  the  needs  of  the  United  States  and  of  Europe.  It  would  have  been  a. 
wise  provision  if  some  commitments,  aside  from  infornial  assurances,  had 
been  secured  by  Washington  before  it  inaugurated  its  war  program  of 
stimulation  of  sugar  production  in  the  United  States  field.  If,  however, 
the  industrj-  of  the  United  States  and  of  Cuba  has  the  continued  support 
of  the  respective  Governments,  there  are  many  reasons  to  expect  that  it 
will  be  able  to  hold  a  large  part  of  the  business  whidi  came  bo  unexpect- 
edly during  the  war.  This  can  be  made  of  special  advantage  to  the  con- 
sumers of  the  United  States,  and  that,  too,  without  scriraping  on  domestic 
requirements. 

High  Prices  Detrimental. 

The  retent  inflation  period  has  demonstrated  once  more  that  high  prices 
are  detrimental.  A  lower  range  of  prices  is  beneficial,  not  only  to  the 
public,  but  to  the  industry.  Le;s  capital  is  involved  and  hazardous  risks 
are  eliminated  from  the  business.  A  smaller  manufacturing  margin  be- 
comes possible,  and  the  consumer  and  industry  benefit  equally — the  con- 
sumer by  low  prices,   indus-try  by  increased   sales. 

During  the  war  the  producers  and  refiners  of  the  United  States  and  Cuba 
fitted  their  operations  into  a  world  program,  making  possible  a  period  of 
moderate  world  prices  and  an  international  division  of  mipplies  of  boimd- 
less  benefit  to  consumers,  botli  domestic  and  foreign.  The  initiative  of  pro- 
ducers and  refiners  and  the  investment  of  hundreds  of  milliona  of  American 
capital  have  made  possible  in  Cuba  and  the  United  States  a  vast  increase 
in  the  production  of  a  food  staple  of  pre-eminent  world  importance.  The 
world  needs  this  sugar.  The  United  States  has  the  excess  (ai)acity  to  refine 
.1   million  tons  for  e.xport.     Not  another  brick  need  be  laid. 

There  is  bound  to  be  a  race  for  foreign  markets.  Will  the  ultimate  priae 
go  to  Cuba  and  the  United  States,  or  will  it  go  elsewhere?  Washington 
can  help  by  giving  permission,  as  propo.sed,  to  refine  in  bond  in  the  manner 
already  accorded  by  law  to  other  manufacturers,  smelters  and  refiners. 
Tho  ultimate  answer,  hov/ever,  miiMt  be  made  by  the  industry  itself.  It 
had  Hie  [lioneer  courage  to  invest  liuiulreds  of  millions  in  production.  With- 
out rioiilit  it  will  have  the  courage  and  the  vision  U)  find  and  to  hold  for- 
eign markei.s  rather  than  cut  inoduction  unnece.s.sarily  and  no  lead  to  a 
jieriod   f>f   high   jirices. 


OIL  PRICES  IN  TIIE  EAST  AGAIN  RE DUCIW— GASO- 
LINE AND  KEROSENE  ALSO  CUT. 

'I'lic  Joso))h  Seop  Ajjeney  at  Pittsburgh,  I'a.,  whi;']i,  on 
Jan.  :ird,  quite  unexpc^ctantly,  reduced  tho  jirice  of  Penn- 
sylvania (tikU^  .W  cents  a  l)arr('l  from  $4  (tlio  j>rice  (^staMishl'd 
on  .Nov.  2  1921)  to  ."$:{.r,0  made  a  lurtlier  out  on  Jan.  '.)  of  2r) 
ct8.  lo  ISii.'jry.  Other  f;frad<'s  of  Easttirn  crude  wore  fiirthor 
reduced  as  follows:  Cortn'rifj,  25  ct^its  a  barrel  to  Sl.^X);  (V 
l-ejl  from  '$2.:i(>  a  l»arrel  (o  S2.ll;  SonuTsct  liufht,  2.')  <M^iits 
from  S2.4()  a  l>arrel  to  .1i;2.ir);  Somersnt,  2r)  cents  from  $2.15 
to  .Sl.OO  a  barn-i,  and  Itajjland  15  ('(-iits  from  SLIT)  to  ?1  a 
barrel 

'I'lie  price  of  Mid-('ontiiieiil.  crude,  wliic.li  UHiially  follows 
more  or  les.s  do.sely  the  i)rice  (!liaiij.ces  of  I'l'Miisylv.Miiia  crude, 
crmtiiMiesat  82,  unchauf^ed  since  Nov  .  10  l'.)21,  notwil.list.'uid- 
iuK  conliniied  JKiavy  imports  from  Mexico  ami  some  fallinjj: 
off  in    llie   refinery   deinan<l.      (('ompare   V.    li:{,   p,   27S0) 

Mr.    k.    I).    liensmi.    IVesid.iil    of   Ti<l(«   Water   Oil    Co., 
Hlat(«<l  Inni  week  that  (lie  reduction  of  .50  ccMits  a  barrel  in 
PeiuiHylvania  crude  was  iiuule  to  \>riuK  it  in  line  with  Mid- 
Continent  crude,  as  Enslern  and  Western  refiners  bad  found 
it  clieuper  lo  buy  liit'li  irra<le  .\Ii<l-Coii(.iiicnl  enuio  n(   #2  a 
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barrel  and  pay  transportation  than  to  buy  Pennsylvania 
crude  at  $4  a  baiTel.  It  was  no  less  an  authority  than  Mr. 
Benson,  also,  who  expressed  the  belief  that  the  reduction  in 
Pennsylvania  crude  did  not  indicate  a  cut  iu  Mid-Continent 
prices. 

On  Jan.  12,  the  Standard  Oil  Co.  of  New  York  reduced  the 
whole.sale  *ank  wagon  price  of  gasoline  in  New  York  and 
New  England  one  cent  a  gallon  to  26  cents  in  New  York  and 
to  27  cents  in  New  England, the  latter  price  contrasting 
with  32  cts.  in  Jan.  1921,  25  cts.  in  June,  and  29  cts.  since 
Nov.  24.  The  same  company  has  reduced  tank  wagon 
kerosene  in  New  York  and  New  England  one  cent  to  14  and 
15  cents  respectively.  Export  gasoline  and  kerosene  at  N. 
Y.  are  likewise  down  a  cent. 

The  Standard  Oil  Co.  of  New  Jersey  likewise,  on  Jap.  12.  reduced  tank 
wagou  price  of  gasoline  and  refined  oil  one  cent  a  gallon  to  the  district  served 
by  It  in  N.  J.,  Md.,  Dist.  of  Ool.,  Va.,  W.  Va.,  No.  and  So.  Car. 
The  new  gasoline  prices  range  from  24  cents  in  Now  Jersey  to  IS^a  in  South 
Carolina  and  kerosene  from  14  cents  in  Roanoke,  Va.,  to  11  in  South  Caro- 
lina. Kerascne  price  in  New  .Jersey  is  now  12  cents  a  gallon.  ("Times." 
Jan.  12,  p.  26) 

The  production  of  crude  oil  in  the  United  States  for  the  week  of  Jan .  7 
stablishod  a  new  high  record  to  date,  averaging  1,413,450  barrels  daily, 
against  1,407,750  barrels  in  the  precious  week  and  1,221,075  barrels  in  the 
first  week  of  1921,  according  to  the  estimates  of  the  American  PetroJeum 
Institute.  Compared  with  the  week  of  Dec.  31  Central  Texas  (including 
Mexico)  feU  off  from  215.800  t-o  209,025  bbls. ,  while  North  La.  and  Arkan.sas 
increa,sed  from  124,.300to  132.7.50  gal.  and  Gulf  Coast  from  108,1.50  to  111.- 
126  gal. 

The  November,  1921  exports  of  refined  and  crude  oil  aggregated  226,- 
648.278  gaUons  contrasting  with  2.53,542,000  gal.  in  October  and  235.282,- 
778  in  Sept-ember,  while  for  the  11  months  ended  Nov.  30  1921.  they 
amounted  to  2,568,606,537  gal.  again-st  2,780,501,948  in  1920. 


CHANGE  IN  OWNERSHIP  OF  NEW  YORK 
''EVENING  post:' 
The  New  York  "Evening  Post"  made  known  yesterday  a 
change  in  its  ownership  in  the  following  announcement  in 
its  editorial  columns. 

The  New  Oicncrship  of  the  "Evening  Post." 

The  stock  interests  of  Mr.  Thomas  W.  Lament  in  the  New  York  Evening 
Post,  Inc.,  have  been  acquired  bj'  the  following  group  of  citizens: 
Charles  C.  Burlingham  Frank  L.  Polk 

James  Byrne  Harold  I.  Pratt 

Norman  H.  Davis  .lohn  T.  Pratt 

Henry  S.  I>enni.son  Roland  L.  Redmond 

Cleveland  H.  Dodge  Franklin  D.  Roosevelt 

Marshall  Field  Joseph  H.  Schaffner 

Edwin  F.  Uay  Donald  Scott 

Maitland  F.  Griggs  Finloy  J.  Shepard 

August  Hockscher  Joseph  E.  Sterrett     . 

(Jeorgo  H.  Howard  Harold  Phelps  Stokes 

Henry  James  Mrs.  Willard  Straight 

.Sam  A.  Lewisohn  Samuel  Thome,  Jr. 

George  O.  May  Martin  Vogel 

Van  S.  Merle-Smllli  Paul  M.  Warburg 

Gcrrish  H.  Milliken  George  W.  Wickor.sham 

William  Church  Osborri  Clarence  M.  Woolley 

Robert  P.  Perkins  Owen  D.  Young 

The  present  management  under  Mr.  Edwin  F.  Gay  will  cx)ntinue.  The 
change  in  ownership  docs  not  involve  a  change  in  the  shaping  of  the  news  or 
editorial  policies  of  the  "Evening  Post."  It  will  remain  .in  independent, 
sotmdly  liberal  newspapt^r.  The  tradition  of  its  editorial  independence 
long  ago  e.stablished  has  been  finely  upheld  by  Mr.  Lamont  and  will  be 
maintained  by  the  new  owners. 

Mr.  Thomas  W.  Lamont  made  the  following  siaiemeut: 
"In  confirming  the  "Evening  Post's"  announcement  I  may  add  that  my 
original  purchase  of  tho  stock  three  years  ago  was  made  largely  in  response 
to  the  hope  expre.ssed  by  many  friends  of  the  paper  that  it  should  bo  enabled 
a.s  an  entirely  independent  publication,  to  continue  to  render  a  useful 
service  to  this  community.  l<>om  the  start,  however,  it  has  proved  im- 
possible for  me,  owing  to  increasing  pressure  of  other  duties,  to  take  any 
share  iu  the  management  of  the  property,  and  therefore  I  welcome  the 
acquisition  of  my  stock  by  Mr.  Gay  and  his  associates,  many  of  them  my 
warm  personal  friends,  vho  arc  aware  that,  in  their  continuance  of  the 
"Evening  Post"  traditions,  they  can  count  upon  my  continued  and  heartv 
good  will." 

The  purchase  of  the  ''Evening  Post"  by  T.  W.  Lamont 
of  J.  P.  Morgan  &  Co.,  occurred  in  1918,  and  the  details 
of  the  piircha.se  were  given  in  these  columns  .\ug.  3,  191S, 
p.  44S. 


AUTOMOBILE    INDUSTRY  DURING  1921. 
Alfred  Reeves,  General  Manager  of  the  National  Auto- 
mobile Chamber  of  Commerce,  reports  in  substance: 

(.1)  Autoim)biks  in  Use —                                                Total  U.S.  OnFnnnx. 

Automobiles  registen^d  in  United  States  (approx.) 10,000,000  3,000.000 

Motor   cars 9,000,000  2,8,5o!oOO 

Motor   trucks. 1,000,000  1.50.000 

Farm  produrts  hauled  bj-  motor  transport  estimated  at  131, 400.000  tons: 
number  of  head  of  live  stock,  6.000.000.  Motor  buse,s  in  operation.  20,000; 
cities  having  organiztnl  motor  bus  lines,  600;  organized  pul)li,;  motor  express 
lines,  1,500.  Estimated  number  of  passengers  carried  annu.illy  by  motor 
car,  6,000,000.000;  freight  hauled  annually  by  motor  truck,  1.200.000,000 
tons.  Number  of  street  railway  linos  using  motor  buses,  35;  number  of 
steam  raiU-oads  using  motor  trucks  with  flanged  wheels,  12. 

I'otal  Wliolvsali: 

(2)  Pro(luctio7}  in  1921—  Xiimber.  Vahie. 

(^ars  and  trucks -.-1,680.000  •Jl, 222,360,000 

Deorca.sc  fiom  1920  production 24 •;,  4.',% 

Cars^ -..1,535,000     1,088,100,00 

115.000         1.34.2.50.00 


Average  wholesale  price  (a)  motor  cars  1921,  $702;  in  1920,  $897:  (6> 
motor  truck,  1921,  3968;  in  1920,  $1,273. 

ilotor  car  factories  in  United  States,  105;  motor  truck  factories,  140; 
States  in  which  factories  are  located,  32.  Employees  engaged  in  car  and 
truck  manufacture,  256,000. 

(3)  Automobiles  in  Relation  to  Other  Business — 

Rank  among  finished  products,  measured  by  volume  of  bufiinees  First 

Rank  among  all  manufactures  (Biu-eau  of  Census)  (slaughter- 
ing and  packing  being  first,  and  steel  second) Third 

Special  taxes  paid  in  1921:  (a)  To  Federal  Government,  •?115,- 
.546,000;  (6)  State  licen.se  fees.  .^108,213 ,000;  (c)  miscel- 
laneous, .S5,000,000;  total $228,759,000 

Gasoline  production  (U.  S.)   1921   (gals.),  showing  increase 

over  1920  of  9.8% 5,360,014,000 

Gasoline  consiumption  (U.S.)  1921  (gals.) ,  showing  increase 

over  1920  of  5.9% 4,506,706,900 

Per  cent  of  total  oil  output  used  for  motor  vehicles,  27%,  viz:    Rcfine<t 

to  gasoline,  24.6%:  motor  lubricating  oils,  2.4%. 

Tire  casings  produced,  19,379,000:  tire  itmer  tubes  produced,  24.157,000: 

solid  tires  produced,  377,000. 

(4)  Exports —  Vahie.        .Xumber. 

Motor  cars  exporttxl 33,712,208     30,6;J9 

Motor  trucks  exported 11.457,616       7.7**-- 

Value  of  motor  vehicles  and  parts  exported,  including 

engines  and  tires $102,945,610       

Number  of  countries  to  which  automobUes  were  ex- 
ported during  year 114 

(5)  Dealers  and  Garages  in  United  States. — Passenger  car  dealers,  38,216: 
motor  truck  dealers,  24,488:  garages,  59,093;  repair  shops,  55,521 . 


Trucks 


RAILROAD  WAGE  MATTERS  TO  BE  CONSIDERED  AT 

CONFERENCE    TO    WHICH    SECRETARY   HOOVER 

HAS  CALLED  RAILROAD  AND 

[NION  EXECUTIVES. 

A  press  dispatch  dated  at  Washington,  D.  C,  Jan.   10, 

says  in  brief: 

-Vn  effoi^  to  avert  any  po.ssiblo  controversy  between  railroads  and  the.ir 
employees  has  been  begun  by  Secretary  of  Commerce  Hoover,  who,  with 
President  Harding's  approval,  has  called  representatives  of  large  carrior.s 
and  of  the  railroad  bortherhoods  and  other  unions  affected  into  a  series  of 
conferences. 

An  agreement  has  been  reached  for  a  gathering  of  those  concerned  to  be 
simimoned  next  week.  Mr.  Hoover  indicated  to-day  that  officials  partici- 
pating were  hopeful  of  attaining  some  results,  but  that  negotiations  worn 
not  completed. 

While  all  the  disputed  questions  over  wage  reductions  and  abrogation  of 
the  naval  working  agreements  which  the  Railroad  Labor  Board  has  autho- 
rized have  been  taken  up,  the  chief  object  sought  is  to  secure  fiu-ther  settle- 
ments between  the  roads  and  employees  without  a  proceeding  being  brought 
to  that  Board.  Such  an  agreement,  in  the  Administration  view,  would 
prevent  strike  calls  or  oth,er  moves  which  might  result  if  the  Board  was 
forced  to  take  the  differences  to  trial  and  issue  mandatory  decisions. 

So  far,  though  the  raUroad  executives  have  issued  notices  of  intentions  t«» 
apply  for  further  wage  revisions  and  thus  have  a  case  tentatively  before 
the  Board,  no  meetings  looking  toward  a  settlement  of  the  I.ssue  have 
been  hold. 

There  was  also  a  disposition  in  some  circles  to  regard  the  matter  as  inori- 
.serious,  due  to  a  belief  that  if  the  cases  were  pressed  before  the  Railroad 
Labor  Board  a  decision  distasteful  to  the  employees  might  result  in  March .     i 

On  AprU  1  the  national  wage  agreement  on  coal  mine  wages  also  expirtis      ' 


FURTHER  RAILROAD  EQUIPMENT  TRUST  OBLIGA- 
TIONS SOLD  BY    U.    S.   GOVERNMENT. 

The  War  Finance  Corporation,  in  a  statement  issued  by 
Managing  Director  Eugene  Meyer  Jr.  on  Jan.  12  1922,  said: 

The  Director-General  of  Railroads  annotmced  to-day  that  he  had,  with 
the  consent  of  the  President,  confirmed  additional  sales,  at  par  plus  acanied 
interest,  of  railroad  equipment  trust  certificates  now  held  by  tho  Govern- 
ment, as  follows: 

(1)  To  Salomon  Brothers  &   Hutzler  and  Kidder,   Peabody  & 

Co.  of  New  York — .Vtlantic  Coast  Lino,  1925-1928  ind..$l,701,200 

(2)  To  Cassatt  &  Co.  of  Philadelphia — Monongahela  Ry.  Co., 

1928-1935  Incl 263,200 

(3)  To  Kuhn,  Loeb  &  Co.  of  New  York — Penna.  RR.  Co;,  1923.  3,894,000 

(4)  To  Freeman  &  Co.  of  Now  York — Colorado  &  Southern  Ry. 

Co.,  1923-1935  incl 910,000 

Total  amount  of  these  sales  Is $6,768,400 

The  sales  were  arranged  by  Eugene  Meyer  Jr.,  Managing  Director  of 
the  War  Finance  Corporation. 

Total  amoimt  of  equipment  trust  certificates  sold  by  tho  Government 
to  date,  at  par  plus  accrued  interest,  is  S147.391,400.  The  figtires  givejt 
in  the  last  announcement  ("Clironlcle"  of  Dec.  17,  p.  2575).  plus  the  sales 
given  above,  aggregate  $142,401,100,  tho  difference  being  due  to  the  ad- 
vance payment  of  Jan.  15  1922  maturities  by  certain  roads  since  tho  date 
of  the  last  announcement. 

I  All  the  Atlantic  Coast  Line,  Georgia  RR..  Kanawha  &  Michigan,  Cin- 
cinnati New  Orleans  &  Texas  Pacific,  Fort  Worth  &  Denver  City  and 
Colorado  Southern  issues  have  now  been  sold  in  addition  to  the  other  issues 
aud  portions  of  is.sucs  mentioned  above  and  In  V.  113,  p..  2371,  2575. — EdJ 

The  "Chronicle"  learns  that  tlie  sale  of  an  additional 
block  of  $3,894,0(X)  Pennsylvania,  certificates  was  made 
yesterday,  to  Kuhn.  Loeb  &  Co.,  and  confirmed  by  the 
Director-General . 


RAILROADS  ORDERED  TO  EQUIP  CONGESTED  LINES 
WITH   AUTOMATIC  TRAIN  CONTROL— ALL  IM- 
PORTANT COMPANIES  INCLUDED. 
The  Inter-State  Commerce  Commission  on  Jan.  11  issued 
a  blanket  order  directing  49  railroad  systems,  embracing  all 
or  practically  all  of  the  most  im])ortant  railroad  companies 
of  the  country,  to  equip  certain  congested  sections  of  their 
main  lines  with  automatic  train-control  devices  to  be  oper- 
ated in  connection  with  all  road  locomotives. 
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The  carriers  aro  required  to  proceed  at  once  to  select  and 
install  th(*  devices  specified,  and  must  report  to  the  Com- 
mission every  three  months,  beginning  Ju'y  1  1922.  the 
progress  made.  Until  March  15,  however,  cause  may  be 
sho^vn  why  the  order  should  not  become  effective.  It  is 
noted  that  under  the  Transportation  Act  of  1920  (Sec.  26), 
the  installation  must  be  completed  within  two  years,  or  by 
July  1  1924,  under  penalty  of  $100  a  day. 

The  Commission  states  that  investigation  by  a  special 
train  council  has  demonstrated  the  fact  that  there  are  such 
devices  which  are  practicable,  and  that  their  use  would  have 
prevented  suoh  lamentable  accidents,  occasioned  by  failure 
of  the  human  element  or  by  wilh'ul  disregard  of  rules,  as  that 
on  the  Reading  in  December  last,  in  which  23  persons  were 
killed,  and  the  recent  rear-end  collision  on  the  Pennsylvania 
RR.  near  Manhattan  Transfer,  in  which  46  persons  were 
injured.     The  Commission  says  in  brief: 

Our  investtgations  have  shown  that  automatic  train  control  has  long  since 
passed  the  experimental  stage.  .  .  .  Service  tests  under  varying  con- 
ditions, and  the  results  obtained  in  the  actual  employment  of  these  devices 
over  periods  of  years  upon  some  of  the  roads  have  clearly  demonstrated 
the  practicability  of,  and  the  necessity  for,  automatic  train-stop  or  train- 
control.  The  time  has  now  arrived  when  the  carriers  should  be  required  to 
select  and  install  such  devices  as  will  meet  our  specifications  and  require- 
ments. 

The  carriers  and  the  sections  affected  are  as  follows,  as 
reported  in  special  dispatch  to  the  "New  York  Times": 

Baltimore  &  Ohio,  between  Baltimore  and  Pittsburgh. 

Boston  &  Maine,  between  Boston  and  Portland,  Me. 

Chicago  &  North  Western,  between  Chicago  and  Omaha  [and  Omaha 
coad  between  Minneapolis  and  Omaha]. 

Chicago  Milwaukee  &  St.  Paul,  between  Chicago  and  St.  Paul. 

Chicago  Rock  Island  &  Pacific,  between  Chicago  and  Rock  Island,  111. 

Delaware  &  Hudson  Co.,  between  Wilkes-Barre,  Pa.,  and  Albany. 

Delaware  Lacliawanna  «Sc  Western,  between  Hoboken,  and  Buffalo. 

Erie  RR.,  between  Jersey  City  and  Buffalo  [and  on  Chicago  &  Erie  Div., 
CTilcago   to    Salamanca). 

Illinois  Central,  between  Chicago  and  Memphis. 

Lehigh  Valley,  between  Jersey  City  and  Buffalo. 

Long  Island,  between  Jamaica  and  Montauk. 

LouisviUe  &  Nash-valle,  between  Louis^iUe  and  Birmingham. 

Missouri  Pacific,  between  St.  Louis  and  Kansas  City. 

New  York  Central,  between  Albany  and  Cleveland  [and  B.  &  A.  Division, 
Boston  to  Albany;  Mich.  Cent.  BR..  Chicago  to  Detroit;  and  Pitts.  &  L.  E. 
Div.,  Pittsburgh  to  Youngstown]. 

New  York  New  Haven  &  Hartford,  between  New  York  and  Providence. 

Pennsylvania  RR.,  between  Philadelphia  and  Pittsburgh  [and  Panhandle 
(Div.,  Pittsburgh  to  Indianapolis,  and  West  Jersey  Div.,  Philadelphia  to 
Atlantic  City).  • 

Philadelphia  &  Reading,  between  Philadelphia  and  Harrisburg. 

Southern  Railway  Co.,  between  Washington  and  Atlanta,  Ga. 

CTnion  Pacific,  between  Omaha  and  Cheyenne. 

Atclilson  Topeka  &  Santa  Fe,  between  Chicago  and  Newton,  Kan. 

Atlantic  Coast  Line,  between  Richmond,  Va.,  and  Charleston,  8.  C. 

Boston  ft  Albany,  between  Boston  and  Albany. 

Buffalo  Rochester  &  Pittsburgh,  between  Rochester  and  Butler,  Pa. 

Central  Railroad  of  New  Jersey,  between  Jersey  City  and  Scranton. 

Chesapeake  &  Ohio,  between  Richmond.  \'a..  and  Clifton  Forge.  Va. 

Chicago  &  Alton,  between  Chicago  and  Springfield,  111. 

Chicago  &  Eastern  Illinois,  between  Chicago  and  Danville,  111. 

Chicago  &  Erie,  between  Chicago  and  Salamanca.  N.  Y. 

Chicago  Burlington  &  Quincy,  between  Chicago  and  Omaha. 

Chicago  Indianapoliis  &  Louisville,  between  Chicago  and  Louisville,  Ky. 

Chicago  St.  Paul  Minneapolis  &  Omaha,  between  Minneapolis  and  Omaha. 

Cincinnati  New  Orleans  &  Texas  Pacific,  between  Cincinnati  and  Knox- 
'Tllle,  Tenn. 

Clerv-eland  Cine.  Chicago  &,  St.  Louis,  between  Cleveland  and  St.  Louis. 

Galveston ,  Harrisburg  &  San  Antonio ,  between  El  Pa.so ,  Tex . ,  and  Houston . 

Great  Northern,  between  St.  Paul  and  Mlnot,  No.  Dak. 

Kansas  City  Southern,  between  Kansas  City  and  Texarkana,  Texas. 

Michigan  Central,  between  (^hic'igo  and  Detroit. 

New  York  Chicago  &  St.  Louis,  between  Chicago  and  C"lc\eland. 

Norfolk  Ic  Western,  between  Roanoke,  Va.,  and  Columbus,  Ohio. 

Northern  Pacific,  between  St.  Paul  and  Mandan,  No.  Dak. 

Oregon- Washington  Railroad  &  Navigation  Co.,  between  Portland 
.-ind  I\iidleton. 

Pert  Marquette,  between  Grand  Rapids  and  Detroit. 

The  Pittsburgh  &  Lake  Erie,  between  Pittsburgh  and  Youngstown,  Ohio. 

Th(r  I'lttoburgh  Cincinnati  Chicago  &■  St.  U<ui.s.  between  Pittsburgh 
.and  Indianapolis. 

Ricliriiond  Fredni<:k8burg  Si  Potomac,  between  W  shlngton  and  Rich- 
mond, Va. 

St.  I/ouia  Sc  San  Rranctaco,  between  St.  Louis  and  Springfield,  Mo. 

Soulht.rn  Pacific  Company,  between  Oakland  and  Sacramento. 

WckI  .Jfjniey  St.  Heajihore.  between  Philadelphia  and  Atlantic  f-lty. 

Wf  t'-rn  Maryland.  betwi;en  Hallinioro  and  Cumbcrand,  Md. 

Th<  <;iirrlers  are  orderwl  to  file  with  the  CommisHlon  on  or  l)efore  July  I 
1922  <  o.'iiplete  planx  for  the  slgnnl  systeniH  In  iisii  on  the  dcslgnatod  portions 
oflinc^  and  a  report  of  the  numbiT  and  type  of  locomotlvoH  assignefl  to  or  in- 
t^aged  ill  road  nervlce.  The  c-'irrltTs  are  directrjd  to  proceed  without  un- 
nece^isary  delay  to  select  and  In.stall  the-  dovlcf*  specified  and  to  r<!i)orl  to  the 
•OommlHslon  evory  thre<!  month.s.  beginriltiK  .Inly  1  1922,  the  progreMw  made. 


RMI.HOAD  LIN  EH  CON  STRUCT  HI)  AND  AH.WDOXKh 
\\l>  KQIJII'MENT  PURCHASED  IN  THE  ■WORST 

RAILWAY  YEAR  JN  //I STORY: 
I'Im  "Railway  A>j:e"  describes  the  year  1921  uh  "iiimh  lli«' 
worst  of  all"  the  bad  years  in  the  hiHtory  of  the  United  States 
;iTi(l  (  crtriinly  the  statistie.-  <>(  rnilway  eoiiHtriiclioii  ntid 
abuiidonmont  and  of  rolling  stock  ordered  and  built  as 
•compiled  by  the  "Akc"  indicate  this  quite  as  plainly  as  do 
the  financial  rmiiitf  f»f  railron'l  operation  during  ilu-  period 
in  question. 


It  is  a  striking  fact,  for  instance,  that  for  five  eonseeutivt' 
years  more  railroad  mileage  has  been  abandoned  in  this 
country  than  has  been  built  and  that  this  movement  was  at 
its  height  in  the  year  just  clo.sed.  Tables  in  the  "Age" 
sho\^'  that  in  1921  the  new  first  track  construction  amounted 
to  only  475  miles  contrasting  with  314  miles  in  1920,  while 
on  the  other  hand,  the  discarding  of  railroad  mileage  in  1921 
proceeded  as  follows:  (a)  abandoned  pcTmanently  and  taken 
up,  217  miles;  (b)  abandoned,  but  not  taken  up,  1409  miles; 
(<)  permission  obtained  for  abandonment,  191  miles;  (d) 
permission  .sought  but  not  yet  granted  to  abandon,  575 
miles;  total  abandoned  or  sought  to  be  abandoned  in  the 
late  jear,  2392  miles  against  only  475  miles  new  road 
consti-ucted. 

And  what  shall  we  say  of  conditions  that  lead  a  country 
with  254,000  miles  of  railroad  (first  track)  to  get  along  for 
a  twelve  months'  period  with  less  than  one  new  locomotive 
and  one  new  passenger  ear  as  replacements  and  for  all  other 
purposes  for  each  1000  miles  of  railroad  (first  track)  in 
operation? 

The  "Railway  Age"  in  its  issue  of  Jan.  7  already  re- 
ferred to,  which  by  the  way,  contains  a  remarkably  in- 
teresting series  of  articles  on  the  status  of  railroad  enterprises, 
both  in  the  United  States  and  also  in  many  of  the  leading 
foreign  countries,  reports  in  brief: 

It  is  no  exaggeration  to  say  that  throughout  the  year  a  large  part  of  the 
companies  were  struggling  to  keep  out  of  bankruptcy.  The  Biu-oau  of 
Railway  Economics  estimates  the  year's  net  operating  income  of  the  Class  I 
roads  at  $616,000,000.  This  wiU  not  meet  their  fixed  charges,  which  are: 
Int«rest,  $477,000,000:  rentals.  $129,000,000;  other  charges,  $34,000,000 
total,  $640,000,000.  Many  roads  failed  to  earn  enough  to  pay  their  in- 
terest . 

Under  such  conditions  it  was  impossible  for  most  railways  adequately  to 
maintain  their  properties,  much  less  make  additions  or  improvements. 
The  "Railway  Age's"  annual  compilation  of  statistics,  show  that  the 
amount  of  new  mileage  built  was  the  smallest  m  history  since  such  records 
have  been  kept,  except  in  1920;  that  the  mileage  of  railway  lines  abandoned 
was  the  largest  in  history,  and  that  new  low  records  were  set  for  the  acqui- 
sition of  new  equipment. 

The  number  of  new  locomotives  ordered  for  domestic  service  totaled  only 
about  250,  the  number  of  freight  cars  ordered  only  slightly  over  20,000. 
and  the  passenger  car  orders  somothiug  over  200. 

Prior  to  the  adoption  of  government  control  in  1918  the  number  of  freight 
cars  scrapped  annually  had  for  some  years  been  about  100,000,  or  almost 
five  times  as  great  as  the  number  ordered  in  1920.  In  the  five  i'ears  ending 
with  1917  the  number  of  freight  cars  ordered  was  regarded  as  small  com- 
pared with  former  years,  but  it  averaged  108,000  a  year,  or  more  than 
five  times  as  great  as  it  was  in  1921.  The  number  of  locomotives  ordertKl 
in  the  five  years  ending  with  1917  was  regarded  as  comparatively  smaU  at 
the  lime,  but  it  averaged  almost  2,400,  or  ten  times  as  much  as  the  orders 
placed  in  1921. 

One  who  judged  entirely,  or  even  mainly,  by  the  foregoing  facts  would 
be  obliged  to  conclude  that  railroad  transportation  in  the  United  States  is 
a  dying  industry.  Fortunately,  however,  this  cloud,  like  most  clouds,  ha-s 
a  silver  lining.  The  conditions  in  the  business  were  relatively  at  their 
worst  in  the  early  part  of  the  year  and  grew  better  as  the  year  advanced. 

In  January  and  February  the  railways  as  a  whole  not  only  did  not  earn 
any  net  return,  but  incurred  operating  deficits.  Drastic  retrenchment*, 
and  the  reduction  in  wages  granted  bj-  the  Railroad  Labor  Board  caused  the 
net  operating  income  to  improve,  until  in  October  it  amounted  to  $108,- 
500,000.  The  operating  ratio  declined  from  95%  in  February  fo  74%  in 
October. 

There  was  a  sharp  decline  of  freight  bitsincss  in  November  and  December 
and  these  months  will  make  bad  showings,  but  throughout  the  entire  3'ear 
the  tendency  of  operating  costs  was  downward.  Wages  were  reduced. 
impro\ements  were  made  in  the  rules  and  working  conditions  of  employtis. 
and  the  price  of  fuel  and  mat<?rials  declined. 

Under  the  conditions  existing  it  is  impossible  to  believe  that  the  Railroad 
Laljor  Board  will  hesitate  to  grant  fiuther  reductions  of  wages.     . 

If  the  darkest  hour  of  all  the  night  is  ju.st  before  the  morning,  then  the 
railways  should  soon  begin  to  see  the  morning  light.  Certainly  they  never 
passed  through  a  darker  night  than  the  year  1921. 

\\'hllc  the  year  was  marked  by  relatively  the  smaUest  amount  of  Im- 
t>ro\ement  work  and  the  smallest  volume  of  purchases  ever  known,  there 
was  a  marked  increa.se  of  orders  for  equipment  and  materials  toward  tlir 
close  of  the  year,  when  the  net  earnings  were  becoming  more  favorable. 

The  length  of  new  lines  complcJted  each  year  since  1894,  as 
reported  by  the  "Railway  Age"  in  its  issues  of  Jan.  7  1921 
(p.  1.55)  and  .Jan.  7  1922  (p.  1.50).  is  shown  below.  t,<)ge(her 
with  the  mileage,  the  operalioiis  of  whicli  was  disconlinui-d 
during  the  years  named. 

(Ii   Miles  of  \ew  Line  {First  Track)  Comploli-d  in  the  V.  S.  Since     1894. 


Year 

IH!».-) 
IH9H 
IH97 
IH'IH 
I  h!)9 


Mites. 

1,420 
- 1 ,692 
.2,109 

:i,2fi,-, 
.4,569 


1900 .4,894 

1901 6.368 


Year. 
1 902 

190.'i 

1904 

1905 

1906 

1907 


Miles. 
..6,0'26 
..6,6.52 
.-3.8,')2 
..4.;i88 
..5,«2;J 


1908 3,214 


IVnr. 

1909 

1910--. 

1911... 

1912... 

191.1-.. 


Miles. 
3,748 
..4,122 
.-3,0«lfl 
..2.997 
..3,071 


6.212    19)4 J,5;<2 


1915- 


93,'l 


Year. 

1910.. 

1917.. 

1918.. 

1919.. 

1920- 

1921.- 


MiUui. 
..  1098 
..  fl7fl 
..  721 
.-  086 
311 

.     475 


<2)  Mileaiies  upon  Which  Operation.  HV/.s  niscnntinueil  Diirino  Knch  Year 

f/lnes  .MmniliincilnntI     'TracJi  M<H  Tiiken  up, 


Mt.'l 
1920 
1919 
I'.MK 
1917 


Track  Taken  up- 
217.09 
2:t9.(il 

:(fU).r.ii 
I  !.'■.. s:i 
I.-,  I. no 


hat  Oper 
I 


IHscontinurU 
,460.'29 
473.91 
,'»37.36 
737.05a 
■101.0(1 


•  Thtwo  rigiiroH  Inrludo  late  data  of  procediiiK  y<»ir.  hImcii  thiH  rigiires  wan 
Included  In  our  total  spoken  of  in  (he  leading  panignipli  of  each  yenr'Mnrtlrle 

niirlliu  the  period  nf  l'"e(|ernl  ronlrol  there  were  many  Ilniw  ii|x«n  whleli 
iiperatlon  wa'<  dl'ieontiiimil  ilt  her  in  ttart  or  in  whole,  dnn  to  varlwtis  reanons. 
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Since  that  period  and  to  some  extent  during  that  period,  a  proportion  of  this 
mileage  was  returned  to  service. 

oThis  figure  includ&s  229.37  miles  abandoned  through  consolidation 
during  Government  control  because  of  parallel  lines;  probably  returned  to 
operation. 

It  should  be  observed  that  66  raiboad  companies  took  part 
in  the  building  of  the  475  miles  of  new  road  in  1921,  being 
an  average  of  less  than  8  miles  each.  But  as  a  matter  of 
fact  the  longest  stretch  of  line,  82  miles,  was  constructed, 
not  for  a  raih-oad  company,  but  by  the  United  States  Gov- 
ernment, for  the  completion  of  its  Alaskan  raih-oad  program. 

The  railroad  mileage  abandoned  in  1921,  aggregating,  as 
we  have  seen,  1,626  miles,  it  is  learned  inculdes  (a)  two  roads 
of  more  than  300  miles  each,  namely,  the  Missouri  &  North 
Arkansas  RR.  (365  miles)  and  the  Colorado  Midland  RR. 
(338  miles);  (6)  one  of  154  miles,  the  Memphis  Dallas  & 
Gulf;  (c)  seven  of  from  30  to  100  miles  each,  namely,  the 
Hawkinsville  &  Florida  Southern  (92  m.),  Colorado  Springs 
&  Cripple  Creek  District  (71  m.),  Midland  (Tex.)  &  N.  W. 
(65  m.),  Delta  Soutnern  (52  m.),  Valdosta  Moultrie  & 
Western  (42  m.),  St.  Louis  S.  W.  Ry.  Lufkin  branch  (30 
m.),  and  Wantaga  &  Yadkin  River  (30  m.);  and  no  less  than 
15  roads  of  from  10  to  25  miles  each. 

Furthermore,  applications  are  pending  for  the  abandon- 
ment of  the  Chicago  &  Indiana  Coal  Ry.,  179  miles,  recently 
part  of  tlie  Cnicago  &  Eastern  Illinois  system;  Duluth  & 
Northern  Minnesota,  99  miles;  Tennessee  Georgia  &  Ala- 
bama, 88  miles,  and  Alabama  &  Mississippi,  67  miles. 

The  "Age"  comments  on  the  fact  tnat  efforts  are  making 
to  secure  tne  reopening  of  some  of  tnis  abandoned  mileage, 
and  that  if  the  cost  of  operation  should  be  reduced  mater- 
ially these  effforts  would  undoubtedly  be  successful  in  a 
number  of  cases.  As  for  the  remainder,  tne  "Age"  finds 
consolation  in  tne  fact  that  "there  is  still  need  for  mucb  rail- 
way construction  and  the  clearing  away  of  these  Unes  should 
in  the  end  prove  beneficial,  if  not  even  stimulating,  when 
there  is  more  money  available  and  the  subject  of  extensions 
to  existing  lines  and  the  building  of  new  ones  is  once  again 
under  consideration."  While  there  may  eventually  be 
sometning  in  this  theory  of  beneficial  pruning,  we  fear  it 
will  hardly  prove  comforting  in  tne  mean  time  to  tne  200,000 
persons  living  on  the  line  of  the  Missouri  &  Norch  Arkansas 
RR.,  for  instance,  who  find  themselves  and  their  homes, 
industries  and  towns  dropped  from  tjae  railroad  mao  for  an 
indefinite  period. 

The  domestic  and  foreign  orders  for  new  rolling  stock  and 
the  number  of  locomotives  and  ears  built  for  domestic  use 
and  shipment  abroad  (omitting  as  far  as  possible  the  busi- 
ness of  Canadian  shops)  were  in  1921  and  earUer  years  as 
follows: 

EQUIPMENT  ORDERS  AND  OUTPUT  FOR  CALENDAR  YEARS. 

Avirage 

1.  Locomotives  {No.)   1921.  1920.  1919.  1918.  1917.  1916.     1912-16  1906-10 
Domestic  orders...       239  1,998  214  2,593       2,704  2.910       2.754       3.489 

Foreign  orders 546  718  898  2,086  3,438  2,983       Not  shown. 

Built,  home  nse. . .   1,121  2,022  2,162  3,668  2,.585  2,708*2,977       *4,344 

Foreign  use 587  1,650  l.HO  2.807  2,861  1,367        •752        *516 

2.  FrciglaCars  (No.). 

Domestic  orders... 23. 346  84.207  22,062  114113     79.367  170,054  148,320  1/1,016 

Foreign   orders 4,982     9,0.56     3,994  53,547     53,191     35,314        Not  shown 

Built,  home  use.. .40,292  60,9.55  94,981  67,063  115,705  111,516  118,355   171.892 
Foreign  use 6,412   14.480  61,783  40,981     23,938     17,905       8,795       4,985 

3.  Pasximgcr Cars  (No.). 

Domestic  orders...  246  1,781  292  109  1,124  2,544  2.894       2,981 

Foreign   orders 155  38  143  26  43  109  Not  shown. 

Built,  home  use...  1,275  1,440  391  1.572  1.955  1.802  2.527        2.826 

Foreign  use 39      160  1  45  37  240          166 

•  Includes  Canadian  output  and  equipment  built  in  railroad  shops. 

As  to  tne  course  of  prices  for  railroad  equipment,  materials 
and  supplies,  tne  "Age"  shows  in  brief: 

Rails.  Ac- — Tl>e  price  for  open-licarth  rails  of  .?47  remained  the  basis  for 
deliveries  during  1921,  but  this  was  reduced  to  S40  on  Oct.  2.5,  applying 
alike  to  new  contracts  and  unfilled  tonnages  on  old  orders.  At  least 
300.000  tons  of  rails  have  been  ordered  subsequent  to  this  announcement. 
The  dwiine  in  structural  steel  ha.s  been  more  steady  and  an  even  greater 
decline  has  taken  place  in  the  pound  prices  for  fabricated  structural  steel. 
C'Clironiclo."  V.   113,  p.  2820.) 

Rollina  Sinck. — Using  the  average  price  of  1910  to  1911  as  100 ''4.  the 
prices  of  freight  cars  reached  a  maximum  in  1920  of  300  in  the  case  of  all- 
steel  cars  and  313  in  the  case  of  cars  of  composite  construction.  Passenger 
cars,  starting  in  191.5  from  82%  of  the  1910  to  1914  average,  increased  to 
218  in  1920.  In  the  case  of  locomotives,  starting  at  100  in  1919,  the  price 
increased  to  2,51  during  the  first  half  of  1922. 

At  the  present  time  such  data  as  arc  available  clearly  indicate  a  marked 
drop  in  the  prices  from  the  high  levels  of  last  year,  varying  from  30  to  3.5%. 

In  the  case  of  all-steel  freight  cars  the  average  of  this  reduction  has  boon 
from  the  300  index  numlwr  of  1920  to  about  213.  Similarly,  composite 
steel  and  wood  equipment  has  dropped  from  313  in  1920  to  about  215.  In 
the  locomot ive  market  quotations  have  been  made  ranging  from  25  to  50 % 
less  than  those  of  1920,  but  it  is  doubtful  whether  these  comparisons  are 
at  all  indicative  of  the  trend  of  the  conditions  which  would  fix  prices  If  a 
rcxsonably  steady  volume  of  business  were  to  be  establish<Hi. 

Materials  &  Supplies. — Tables  for  lumber  show  that  Douglas  fir  stringers 
quoted  in  Jan.  1920  at  $33  and  in  Jan.  1921  at  S26.  were  priced  in  Oct.  1921 
at  $15.  while  in  the  same  interval  switch  ties  dropped  from  S32  to  $22  to 
$13.  Similarly.  Southern  yellow  pine  stringers  fell  from  S59  In  Jan.  1920 
to  $39  in  Dec.  1921.  and  bridge  materia!  from  $46  to  $30. 

Coal  cost  the  New  England  roads  $6  18  per  ton  on  the  average  delivered 
In  Jan.  192».  $8  64  in  Jan.  1921  and  16  67  in  Sept.  1921.     In  the  entire 


United  States,  on  the  dates  named,  the  average  prices  were  $3  71,  $4 
and  $3  80,  respectively. 

In  conclusion,  it  may  be  remarked  that  this  resume 
shows  prettj^  clearly  why  the  steel  plants  of  the  country, 
their  output  capacity  increased,  it  is  estimated,  some  40% 
capacity  during  the  war,  should  have  suffered  severely  when 
in  1921  they  faced  not  only  general  industrial  depression 
but  also  a  collapse  of  railroad  buying  for  maintenance  as 
well  as  construction  purposes.  Another  thought  is  that  as 
in  many  other  forms  of  occupation,  so  in  the  railroad  field, 
the  ice  cream  and  automobiles,  wnich  Mr.  Gompers  last 
fall  demanded  for  the  railroad  employees,  may  be  very 
pleasant  for  the  relatively  few  participating,  but  pushed  to 
the  limit  it  would  mean,  as  we  have  seen,  a  rapid  diminution 
of  railroad  mileage,  railroad  service  and  of  railroad  jobs,  be 
it  in  the  shop,  on  the  road  or  mth  the  construction  gang, 
building  into  new  country. 

Lastly,  if  the  railroad  companies  were  merely  "playing 
poor"  and  hiding  their  receipts  to  force  down  wages,  as 
union  coiefs  w^ould  have  us  believe,  the  companies  would 
surely  not  be  starring  their  properties,  as  we  see  they  have 
for  a  good  manj'  months  past  for  reas'ons  beyond  their 
control . 


OFFICIAL      SUMMARY     OF     PENNSYLVANIA       RR. 
COMPANY'S  APPEAL  TO  COURT  TO  DETER- 
MINE JURISDICTION  OF  LABOR  BOARD 
IN  SHOP  CRAFT  RULING. 
A   summary   of   the   Pennsylvania   Railroad    Company's 
appeal  to  the  Federal  courts  to  determine  the  juri-sdietion  of 
of  the  United  States  Railroad  Labor  Board  is  published  in 
the  current  number  of  the  "Pennsjdvania  Standard,"  which 
is  issued  from  time  to  time  for  the  information  of  the  pubUo 
and  employees.     This  official  summary  follows: 

As  an  obligation  to  its  employees  and  in  the  interest  of  the  service  we  are 
expected  to  render  the  pubUc,  the  Pennsylvania  Railroad  Company  has 
instituted  legal  proceedings  in  the  United  States  District  Court  in  Chicago. 

Policy  Adopted. 
Ever  since  the  Labor  Board's  decision  on  the  election  of  employee  repre- 
sentatives in  the  shop  crafts,  we  have  sought  to  show  the  Board: 

1 .  That  the  Board  has  exceeded  its  authority  under  the  Transportation 
Act  in  making  this  decision. 

2.  That  the  company  has  been  trying  simply  and  solely  to  reestablish  a 
contented  and  harmonious  relationship  with  its  own  employees  in  order  to  be 
in  a  position  to  render  better  service  to  the  public  through  appealing  to  the 
loyalty  of  our  employees.  To  that  end  the  company  offered  all  employees  a 
voice  in  deciding  matters  affecting  their  own  welfare  through  employee 
representatives  of  their  own  selection,  whether  union  or  non-union  men. 

3.  That  the  great  majority  of  our  employees  are  satisfied  with  this  policy 
and  practice  and  with  the  rules  and  working  conditions  that  have  been 
mutually  agreed  upon. 

4.  That  the  company  intends  and  is  willing  to  comply  in  all  respects  with 
the  pro^^sions  of  the  Transportation  Act  and  to  submit  itself  to  the  jurisdic- 
tion of  the  Labor  Board  in  all  matters  cognizable  thereunder. 

5.  That  the  company  has  not  violated  any  lawful  decision  of  the  Labor 
Board,  and 

6.  That  the  Board's  decision  in  this  case  would  destroy  the  validity  of 
contracts  freely  entered  into  between  the  company  and  its  employees  and 
thereby  irreparable  injury  upon  the  company  and  its  employees. 

The  Labor  Board,  however,  has  refused  to  riwognize  our  position.  Fur- 
thermore, we  are  informed  that  under  Section  313  of  the  Transportation  Act, 
the  Board  intends  to  publish  an  opinion  that  the  company  has  violated  the 
law  notwithstanding  the  fact  that  the  Board,  in  our  judgment,  had  no 
jurisdiction  to  render  the  decision  which  the  company  is  alleged  to  have 
violated. 

Attack  On  Service  to  Public. 

In  our  opinion,  any  such  finding  on  the  part  of  the  Labor  Board  not  only 
would  cause  unwarranted  and  unjustified  injury  to  the  company  and  its 
employees,  but  also  would  constitute  an  attack  upon  the  character  of  the 
service  we  are  expected  to  render  the  public. 

For  the  Board  to  publish  such  an  opinion  would  tend  to  create  dis- 
satisfaction and  discontent  among  our  employees.  It  would  result  in  the 
repudiation  of  contracts  mutually  agreed  upon  between  the  management 
and  employees  regardless  of  their  justness  and  reasonableness.  It  would 
result  in  a  multiplicity  of  law  suits  growing  out  of  the  uncertainty  that  would 
surround  rules  and  working  conditions  already  agreed  upon  and  now  in  effect 

In  such  circumstances,  the  company  has  no  adequate  remedy  except  to 
appeal  to  the  courts. 

Attitude  of  Labor  Board. 

In  this  connection,  attention  is  called  to  the  attitude  of  the  Labor  Board 
toward  such  a  proceeding  as  indicated  in  the  following: 

On  Oct.  20  1921,  when  the  Pennsylvania  Railroad  Co.  appeared  before 
the  Board  through  its  General  Coimsel,  the  Chairman  of  the  Board  said  at 
the  conclusion  of  the  company's  statement: 

"The  only  que-stion  raised  seems  to  be  as  to  our  jurisdiction,  on  which  we 
have  heretofore  passed,  and  which  is  a  purely  legal  question." 

On  Nov.  8  1921,  in  response  to  the  company's  request  for  a  Conference  to 
consider  possible  legal  proceedings  to  determtae  the  Board's  jurisdiction  the 
Chairman  stated  in  a  letter  to  the  general  counsel  of  the  company: 

"If  any  party  is  injured  by  the  Board's  assuming  or  exercising  an  excess  of 
jurisdiction,  there  ought  to  be  some  legal  method  for  the  injured  party  to 
avoid  or  restrain  this  injury,  but  so  far  I  can  think  of  no  legal  way  in  which 
the  Board  can  appeal  to  any  court  or  judicial  authority  to  define  or  prescribe 
the  limits  of  its  jurisdiction." 

It  is  our  position  that  while  the  Labor  Board  was  created  to  be  a  Board 
of  mediation  and  arbitration,  to  act  in  disputes  arising  over  wages  and  work- 
ing conditions,  it  has  gone  beyond  that  scope  and  has  asstuned  the  role  of  an 
administrative  body  and  has  invaded  the  proper  domain  of  railroad  manage- 
ment. 

It  is  purely  a  legal  question,  but  the  exercise  of  the  function  assmned  by 
the  Board  in  this  case  strikes  at  the  fundamentals  of  proper  relationship 
between  employer  and  employee,  and  in  justice  to  the  public  as  well  as  to- 
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our  anployees  we  feel  that  it  is  our  duty  to  ascertain  in  the  only  manner  left 

open  to  us  what  are  our  legal  obligations. 

Railroad  Salaries  as  Well  as  Waycs  Made  Subject  to  the  12M%  Reduction 

Correcting  a  misai)prehension  that  may  be  quite  common , 
the  "Pennsylvania  Standard"  issued  by  the  Pennsylvania 
RR.  Co  in  issue  of  Jan.  6,  calls  attention  to  this  fact: 

"The  reduction  in  salaries  affecting  officers  of  the  company  and  put  into 
effect  on  the  same  date  as  tiie  reduction  in  wages  was  not  '214%'  as  com- 
pared with  '12>2%-'  Officers'  salaries  were  reduced  on  the  same  basis  as 
employees. 

"That  is:  the  reduction  as  applied  to  officers  was  the  same  or  a  higher 
proportion  of  the  increases  they  had  received  since  Jan.  1  1918,  as  the 
reduction  in  wages  was  of  the  increases  in  wages  which  employees  received 
since  Jan.  1  1918. 

The  "Standard"  also  reproduces  the  follomng  letter 
written  by  Slason  Thompson,  Director  of  the  Bureau  of  Rail- 
way News  and  Statistics,  and  published  in  the  Chicago 
"Tribune"  Nov.  27: 

Chicago,  Nov.  22. — The  letter  from  "Railroad  Worker"  in  this  morning's 
"Tribune"  in  regard  to  the  comparative  pay  of  railway  officers  and  employees 
is  about  as  true  in  its  inferences  as  in  its  facts.  "RaUroad  Worker"  credits 
President  Rea  of  the  Pennsylvania  Railroad  with  yearly  pay  of  $125,000, 
and  Vice-President  Atterbury  with  an  annual  salary  of  $82,000. 

The  Congressional  Record  of  June  1  1920,  carries  a  full  list  of  railway  of- 
ficials receiving  pay  in  excess  of  So, 000,  furnished  to  Representative  Thetus 
W.  Sims  by  Interstate  Commerce  Commissioner'  C.  C.  McChord,  now 
chairman  of  the  commission.     In  this  the  following  facts  appear: 

Samuel  Rea,  President,  Pennsylvania  Railroad.  $75,460. 

W.  W.  Atterbury,  Vice-President  in  charge  of  operation,  Pennsylvania 
Railroad,  .S40,000. 

Since  then,  Messrs.  Rfea  and  Atterbury.  in  common  with  other  officials 
of  the  Pennsylvania  and  of  other  railroads,  have  had  the.r  pay  cut — in  some 
cases  more  than  the  amount  of  the  general  reduction  ordered  by  the  railroad 
labor  board  last  July.  So  today  the  pay  of  the  officials  named  is  approxi  - 
mately  half  of  what  your  correspondent  credits  them  with. 

But  the  fals2  inference  of  "Railroad  Worker"  is  that  if  Mr.  Rea  aad  Mr. 
Atterbury  s  pay  had  been  cut  to  S25,000  and  S32.000  respectively,  the  living 
costs  of  the  PenrLsylvania's  employess  would  have  borne  more  lightly  on  them 
Now.  the  fact  is  that  if  the  pay  of  Messrs.  Rea  and  Atterbury  and  every 
other  salaried  official  of  the  Pennsylvania  Railroad  had  been  reduced  to  the 
$3,000  a  year  line  of  cicissification,  it  would  have  been  equal  to  only  S6.07 
a  year  toward  paying  for  the  food,  cloihinsi.  education,  and  rental  of  the 
families  of  the  200,000  emplo.vees  of  the  road. 

What  is  true  of  the  Pennsylvania  Railroad  is  true  of  the  railways  of  the 
United  States  as  a  system.  In  1920  there  were  7.15.3  general  officers  whose 
pay  was  over  .$3,000  a  year,  when  the  average  pay  of  freight  engineers  was 
$3,136.  The  total  pay  of  such  general  officers  was  S45.897.807.  Had  all 
their  salaries  been  rr:duced  to  a  common  level  of  S3, 000,  it  would  have  loft 
$23,938,807  for  distribution  amonc;  the  two  million  other  employees,  or 
something  less  than  $12  apiece.      (S-gned  SLASON  THOMPSON.) 


INTERLOCKING  DIRECTORS.  &C.—SOME  MAY  SERVE 
TEM  FOR  ARIL  Y —RESIGN  A  TIONS. 
The  Inter-State  Commerce  Commission  on  Jan.  9  made 
public  its  decision  in  the  cases  of  four  additional  interIockin.a: 
directors  for  wnom  it  believes  changes  are  necessary,  viz.: 

W.  Averill  Harriman  (son  of  the  late  E.  H.  Harriman)  may  remain  as  a 
director  and  officer  of  the  Union  Pacific  RR.  and  affiliated  companies,  but 
mu-st  resign  as  director  in  either. 

Illinois  Central  RR.  (and  Sub.  Cos.)  or  Baltimore  &  Ohio  RR.:  Cornelius 
Vanderbilt  may  retain  his  directorate  in  the  Delaware  &  Hudson,  but  must 
resign  from  the  board  of  the  IllinoLs  Central  or  the  Missouri  Pacific  RR. 

J.  Ogden  Armour  must  resign  as  director  of  either  Illinois  Central  RR. 
(and  Sub.  Cos.)  or  Chicago  Milwaukee  &  St.  Paul  Ry. 

John  Ci.  Shedd  may  hold  directorships  in  the  Baltimore  &  Ohio  Railroad 
Co.  and  the  Chicago  Rock  Island  &  Pacific  Railway  Co..  but  must  relin- 
qui.sh  his  place  as  a  directof  of  the  Illinois  Central  Railroad  Co. 

It  was  announced  on  Jan.  .*>  that  George  F.  Baker, 
WiUiam  Rockefeller  and  Harold  S.  Vanderbilt  had  elected 
to  retain  their  directorships  on  the  New  York  Central 
Railroad  and  had  resigned  from  competing  carriers  at  the 
behest  of  thf;  Inter-State  Commerce  Commission.  All  three 
men  resigned  from  the  Delaware  Lackawanna  &  Western, 
which  practically  necessitates  that  company  choosing  a  new 
Executive  Committee. 

In  view  of  the  large  number  of  applications  which  have 
bc'f-n  filed  with  it  asking  authority  to  .serve  as  directors  or 
officers  with  more  than  on(!  railroad  company,  the  Inter 
State  Commerce  f-ommission  has  granted  permission  to  all 
those  whose  af^plications  to  hold  such  positions  have  not 
been  reached  by  the  Commission  to  retain  such  positions 
until  further  notice.  The  effect  of  the  order  is  simply  to  per- 
mit the  officials  to  nstain  their  positions  as  heretofore  until 
their  applications  have  been  pas.sed  upon. 

Under  the  law  ttie  liolding  of  two  or  more  positions  in  rail- 
roa^l  companies  by  one  person  is  prohibited,  (;ff(!ctive  Jan.  1 , 
unless  otherwise  ordered  by  the  Crjmmission. 

Comiiare  "ClironifN  "  of  Dfc.  .'{],  j).  27«."). 


PRESIDENT  HARDING  SIGNS  HILL  EXTENDING  TIME 

FOR    FILING   OF   CLAIMS    UNDER    TRADING 

WITH  ENEMY  ACT. 

President  Harding  signed  on  Drc.  21  a  bill  atneridiiig  Uw 

Trading  with  the  Knc^mey  Act  of  Oct.  0  l<il7,  so  as  to  (  xl<ri<l 

for  one  year  after  tho  declaration  of  peace  the  time  within 

which  suits  for  the  return  of  alien   property  may   be  filed 

under  tho  Act.     Tho  latter  had  fixed  six  months  aftc-r  the 

declaration  of  peace  within  which  such  suits  should  bo  filed- 


the  newly  enacted  amendment  makes  the  period  eighteea 
months  after  peace  is  declared.  The  bill  just  approved  by 
the  President  was  passed  by  the  Senate  on  Doe.  13  and  by 
the  House  on  Dec.  19.  During  debate  on  the  bill  in  the 
Senate  on  Dec.  13  the  following  letter  from  the  Alien 
Property  Custodian,  indicating  his  approval  of  the  bill,  was 
submitted  for  insertion  in  the  "Congressional  Record": 

Alien  Propertii  Custodian . 
Washington,  D.  C,  Dec.  13.  1921. 
Jlon.  Knute  Nelson, 

Chairman  Senate  Committee  on  the  Judiciary, 

United  States  Senate,  Washington,  D.  C. 
Dear  Senator  Nelson      The  attention  of  this  office  has  been  called  to 
Senate  bill  2780  introduced  by  Senator  King  of  Utah,  which,  if  enacted 
nto  law.  will  extend  th<:  time  in  wliTcIi  suits  may  be  brought  under  the  trad- 
ing with  the  enemy  act. 

Hy  the  peace  proclamation,  the  termination  of  the  war  dates  from  .July 
2  1921 .  and  therefore,  Jan.  2  1922,  is  the  last  date  within  which  suit  can  be 
brought  under  the  statutes  for  the  recovery  of  property  when  the  claim  has 
been  disallowed  by  this  office  and  the  Department  of  Justice.  Because  of 
the  great  mmiber  of  claims  now  pending  in  this  office,  tho  time  is  inadequate 
to  properly  consider  them  for  allowance  or  disallowance,  and.  therefore, 
those  claimants  whose  claims  might  be  disallowed  would  not  have  time 
to  institute  suit  by  .Jan.  2  1922. 

For  the  reason  set  foi-th  above,  I  take  pleasure  in  advising  you  that  this 
proposed  legislation  is  acceptable  to  this  office,  and  its  early  passage  will 
enable  us  to  solve  the  difficulties  that  have  arisen  because  of  the  conditions 
outlined  above.     Respectfully  yours. 

THOMAS  W.  MILLER,  Alien  Property  Custodian. 

In  the  House  on  Dec.  19,  Representative  King  had  the 
follo\\ang  to  say  regarding  the  bill: 

This  bill  (S.  2780 !i  is  a  very  s'.iort  matter  and  ought  not  to  take  much  time. 
In  the  Trading  witii  the  Enemey  Act,  approved  Oct.  6  1917,  there  was  a 
provision  which  allowed  persons  not  enemies  or  enemy  ahens  to  file  suit  in 
court  in  case  their  claims  were  disallowed  by  the  Alien  Property  Custodian, 
and  it  provided  further  that  a  period  of  six  months  from  the  time  of  the 
declaration  of  peace  be  allowed  for  that  purpose. 

That  time  will  expire  on  Jan.  2  1922.  It  therefore  becomes  apparent 
that  some  action  will  have  to  be  taken  right  away. 

It  appears  from  the  statement  of  the  Alien  Property  Custodian,  as  per 
the  House  Committee  report  accomjianying  this  bill  and  corroborated  by  a 
statement  from  the  .\ttorney  General's  office,  that  tho  unconsidered  claims 
are  of  such  a  number  that  tlie  aforesaid  departtnents  have  not  been  able  to 
give  attention  to  the  claims  on  i"ile.  This  means  that  those  persons  whose 
claims  have  not  been  considered  by  Jan.  2  1922  would  have  to  abandon 
their  claims  for  the  Allen  Property  Custodian  would  have  to  go  through 
the  list  on  file  and  in  an  arbitrary  way,  without  consideration,  disallow  all 
the  claims  in  order  to  make  possible  a  day  in  coiu-t  to  these  people,  not 
enemies,  chiefly  Americans,  who  would  wish  to  take  exce;>tion  to  the  disal- 
lowance. 

The  Senate  pa-ssed  this  bill  extending  the  time  a  year,  and  the  bill  has  come 
to  the  House  to-day  as  a  result  of  an  unanimous  report  matle  b.v  the  Com- 
mittee on  Interstate  and  Foreign  Commerce  of  the  House. 

I  know  of  nothing  more  to  be  added,  but  it  will  be  a  pleasiu-e  to  answer 
any  questions.  The  fact  is  simply  this,  that  the  Alien  Property  Custodian 
and  the  Attorney  General  have  not  been  able  to  go  over  all  the  claims  on 
file,  1,500  of  which  have  not  been  adjudicated,  and  they  will  not  be  able  to 
go  over  them  in  a  proper  way  in  the  time  provided  by  law,  and  they  ask  an 
extra  12  months  in  which  to  give  consideration  to  these  claims. 


FRANCE  LOANING  ON  GERMAN  DEBT. 
At  the  instance  of  Senator  King  there  was  inserted  in  the 
"Congressional  Record"  of  Jan.  6,  a  statement  which  ap- 
peared in  the  Washington  (D.  C.)  "Evening  Star"  of  the 
5th  inst.,  concerning  the  expenditures  made  by  France  in 
the  rehabilitation  of  her  devastated  territoiry.  In  asking  for 
the  incorporation  of  the  article  in  the  "Record,"  Senator 
King  stated  that  "there  has  been,  I  think,  very  much  unjust 
criticism  of  France  recently  in  American  newspapers  and  in 
the  foreign  press,  and  I  believe  these  figures  will  throw 
some  light  upon  the  frightful  financial  burdens  which  were 
imposed  upon  France  by  reason  of  the  war,  and  occasioned 
by  the  devastation  of  her  territory  and  her  efforte  to  restore 
it."  The  following  is  the  article,  which  is  by  Paul  Scott 
Mowrer,  and  is  copyrighted. 

The  French  Government  has  already  advanced  fifty  billion  francs  for 
pensions  and  tho  reconstruction  of  the  devastated  regions  against  the 
payments  hoped  for  ultimately  from  Germany,  according  to  a  statement 
made  to  me  to-day  by  Maurice  f'asenavo,  chief  financial  adviser  to  the 
French  delegation.  As  a  result,  reconstruction  is  well  under  way.  llomos 
have  had  to  wait;  but  the  fields  are  under  cultivation  again,  and  one  sees 
In  the  devastated  regions  "beautifully  equipped  new  factories,  .surrounded 
by  huts.  In  which  employer  and  employees  alike  are  living  in  hardship. 

•  Accused  of  Jugglery. 

"The  French  Government  has  been  acrus('d  of  having  recourse  to  financial 
Jugglery  Instead  of  paying  for  reparations  hy  means  of  taxation,"  cv)ntlnued 
M.  Cjixenave.  'Hut  how  could  such  enormous  .sums  be  <-overed  hy  taxa- 
tion? Wo  have  been  deprived  of  alH)Ut  onr-finh  of  i>ur  taxable  revenue 
by  (levaHtatlon.  The  rest  of  France  has  suffered  from  the  war.  Two 
million  able-bodied  young  men  are  <le,ul  or  rrlpplirl;  the  riwt  of  Ihr  men 
wen)  all  mobilized.  Can  It  be  Imagined  that,  in  Ihc-se  coiKllllons,  the  rest 
of  France  rx)uld  bo  taxed  without  limit 'i"  Accx)rdlng  to  calciiI.itloiiH  recently 
made,  ICngland  Is  being  taxed  26' ;,  of  Its  ttital  annual  Inei.iiie,  the  United 
SlateH  8%,  <iermany  12%,  and  France  19',;  .  Ih  i97„  loo  IKHe  considering 
that  of  a  total  population  of  ■10.000.1)00,  4,000.000,  living  In  Uio  dovaatulod 
regionN,  were  ruined,  and  are  not  taxable'/ 

Loann  are  Ftonird. 
'To  meet  the  reparations  expr«imes,  the  Government  therefore  api>eiiled 
to  the  p(H)ple  for  lo.-itiH.  Direct  liiiiim  were  floaled  liy  the  ( iovernment, 
others  hy  a  spe<!lal  bank,  the  Credit.  National,  rrealiMl  for  the  purpoHe: 
si  III  othept.  by  corporations  formed  to  employ  the  nrganlsod  credit  of  th» 
devastated  populalions  lhemselv<;«. 

"At  first,  tho  amount  of  pap<!r  money  w.ih  also  Incniiiwxl;  but  tho  Govern- 
ment, cx)n8lderlng  that  this  Inflallou  eudangenxl  public  crwllt,  put  an*«nd 
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t»  the  issue  of  notes  by  the  Banque  de  France.  In  the  two  last  years,  not 
only  has  the  printing  of  notes  completely  stopped,  but  the  outstanding 
circulation  has  been  reduced,  at  the  rate  of  about  two  million  francs  a  month, 
or  a  total  of  more  than  two  billion  francs. 

Explains  Treasury  Bills. 

"Instead  of  inflating  the  currencj-,  as  the  Germans  have  done,  l-'rauce 
issued  Treasury  bills.     This  policy  needs  explanation. 

"Neither  taxation  nor  the  slow  process  of  consolidated  loans  were  equal 
to  the  Immediate  need  of  the  devastated  regions.  The  Government  had 
therefore  to  devise  moans  for  mobilizing  all  the  available  funds  of  France. 

"This  was  done  by  issuing  Treasur>-  bills,  and  France  has  been  reproached 
with  the  fact.  However,  thanks  to  the.se  Treasury  bills,  the  50,000.000,000 
francs  needed  for  pensions  and  reconstruction,  which  should  have  been 
paid  by  Germany,  but  was  not.  have  been  successfully  raised.  Such  a 
mobili»ation  of  crexlit  is  proof  of  the  confidence  the  French  people  have 
in  the  country's  financi.-U  power. 

Resvlts  of  Policy. 

"A  policy  can  be  judged  by  its  results.     These  restilts  are  as  follows; 

"A  large  part  of  the  work  of  reconstruction  has  been  completed,  a  fact 
which  will  henceforth  be  of  great  liolp  to  the  French  Treasury. 

"The  French  people  are  hard  at  work,  in  conditions  of  political  and 
social  peac^.  Since  the  war,  there  have  been  strikes  even  in  countries 
less  hurt  by  the  war  tSian  France;  in  France  there  are  no  strikes,  there  is  no 
social  unrest;  overy  one  goes  peacefully  to  his  work.  Of  a  population  of 
40,000,000,  some  JR.OIYi  orly  are  out  of  employment." 


U.  8.  GOVERNMENT  TO  PROTECT  AMERICANS  HOLD- 
ING   CLAIMS    AGAINST    GERMANY    FROM 
DEPRECIATED  EXCHANGE. 
The  following  from  Washington  appeared  in   the  New 
York  "Times"  of  Dec.  31: 

Americans  holding  claims  against  Germany  for  property  seized  there 
during  the  war  do  not  have  to  settle  their  claims  with  Germany  at  a  loss 
ai>  :i  result  of  the  declination  of  the  American  Government  to  become  a 
party  to  the  interallied  clearing  hou.se  arrangement  of  the  Treaty  of  Ver- 
sa ille-s. 

The  announcement  made  in  Berlin  yesterday  that  Americans  holding 
claims  against  German  subjects  are  now  permitted  to  make  settlement  direct 
lioes  not  mean  that  any  Americans  will  be  compelled  to  make  settlement  of 
such  claims  at  a  loss  through  offers  of  payment  on  the  basis  of  depreciated 
exchange  or  payment  in  German  marks. 

Assurances  that  the  American  Government  does  not  propose  to  allow 
American  creditors  to  be  victimized  in  the  settlement  of  these  claims  were 
given  to  a  representative  of  the  New  York  "Times"  in  several  high  official 
quart.ers  to-night.  It  is  the  intention  of  the  American  Government  to  see 
t.hat  those  American  creditors  are  dealt  with  fairly  and  justly.  It  is 'also 
the  intention  to  accord  them  every  protection  of  their  rights  in  the  adjust- 
ment tiiat  Is  yet  to  come  with  respect  to  payment  of  their  claims,  and  the 
disposition  to  lye.  made  of  the  German  alien  enemy  property  seized  by  the 
United  States  Government  and  held  in  the  custody  of  the  Alien  Property 
Custodian. 

"No  wise  American  creditor,"  said  a  responsible  official  to-night,  "will 
have  to  accept  any  German  offer  to  pay  in  depreciated  marlis.  American 
citizens  cannot  be  forced  to  accept  payment  in  depreciated  exchange. 
They  can  refuse  payment  and  their  interests  will  be  taken  care  of  by  the 
x^mprican  Government,  in  the  adjlLstment  that  is  to  be  made." 

"jVmortcan  creditors  not  paid  ift  full  will  be  among  the  preferred  class  of 
claimants  when  the  matter  of  the  disposition  of  alien  enemy  property  held 
by  the  United  Stat«s  Government  is  taken  up  for  consideration  and  adjust- 
ment .  If  an  American  claimant  is  not  offered  full  payment  of  his  just  claim, 
all  he  Ikis  to  do  is  to  nifase  to  accept  payment  in  depreciated  marks,  and  the 
American  Government  will  se«  that  the  is  a  preferred  claimant  when  it  comes 
to  disposing  of  the  ex-German  property  held  by  the  Alien  Property  Cus- 
todian." 

The  claims  of  Americans  against  Crermany  amount  to  about  $60,000,000. 
The  alien  enemy  property  held  by  the  American  Alien  Property  Custodian 
now  amounts  to  approximately  $400,000,000.  This  property  cannot  be 
<lisposed  of  except  by  Act  of  ('ongi-ess.  What  disposition  will  ultimately 
be  made  of  it  has  not  IxH^n  di'tcrmined  in  detail  and  must  await  legislation 
by  Congress.  But  it  can  be  stated  that  the  Administration  has  made  up 
its  mind  that  the  alien  enemy  property  held  by  this  country  will  be  held  as 
an  offset  for  the  payment  of  valid  American  claims  against  Germany,  and 
that  Amerlcan.s  holding  such  olainus  will  be  treated  as  preferred  creditors 
by  the  American  CJovernment  in  the  event  that  their  claims  against  German 
Kubjocts  are  not  properly  met. 

Or\e  reason  «hy  t!io  American  Government  has  not  gone  into  the  inter- 
AIllixl  clearing  house  arrangement  is  the  fact  that  it  would  require  legis- 
Intion  by  Ooii!.rress,  .and  anotlu-r  is  tiiat  .\merican  tiovornment  officials 
were  of  the  opinion  that  our  entry  into  the  clear. ng  house  arraoKcment 
would  result  in  the  American  Government  a.ssuming  heavy  re.sporisil)ilities 
it  did  not  CHTc  to  a.ssume.  It  was  also  evident  to  men  high  in  the  Adminis- 
tration that  it  would  probably  take  mer  a  year  to  obtain  any  such  legisla- 
tion from  Congress. 

While  under  the  Tre^ity  of  Versailles  the  United  States  would  have 
enjoyixl  the  riglit  to  enter  the  clearing  house  arrangement — if  it  wished  to 
do  so — it  is  statotl  in  an  authoritative  official  quarter  that  even  those  who 
fa%()red  preserving  that  right  to  tlie  ITnited  States  in  the  Treaty  of  Ver- 
.sailles  bad  no  id<>i».  that  we  would  take  advantage  of  the  right.  The  Knox- 
I'orter  resolution  was  s<i  framed  as  to  preserve  any  rights  which  the  United 
.Statos  luul  obtained  from  Germany  under  the  Treat.v  of  Versailles  with 
respect  to  tlio  clearing  hou.so  arrangement,  and  the  new  treaty  ol^iieace  with 
(.ermany  was  also  so  worded  as  not  to  deprive  the  United  States  Govern- 
ment of  that  right- 
Under  the  Treaty  of  Versailles,  however,  nations  entering  the  clearing 
house  arrangement  had  to  signif.\  their  intention  within  thirty  days  after  the 
proclamation  of  peace  between  them  and  Germany.  Great  Britain  and 
l-'nince  did  so  signify.  Peace  between  tierniany  and  the  Uniteti  States 
hecnme  effocti\(i  in  November,  and  the  thirty-day  period  in  which  the 
I'nited  States  might  signify  its  intention  to  become  a  party  to  the  clearing 
liouse  .'(.rrangement  has  elapsetl. 

However,  high  officials  to-night  made  it  very  plain  that  American  rights, 
in  their  opinion,  will  he  just  its  well  protected  without  the  United  Stati's 
being  .a  party  to  the  iiit«r-.MIied  oleariig  house  airangement. 


ITEMS  ABOUT  BANKS,   TRUST   COMPANIES,   ETC. 

A  Now  York  Stock  Exchange  membership  was  reported 
posted  for  transfer  this  week,  the  consideration  being  stated 
as  SaS.OOO,  a,gainst  $90,000  the  last  preceding  transaction. 


The  New  York  Stock  Exchange  membership  of  William 
Pierson  Hamilton,  whose  resignation  as  a  member  of  the 
firm  of  J.  P.  Morgan  &  Co. was  announced  in  these  columns 
last  week,  has  been  transferred  to  .Junius  Spencer  Morgan  Jr. . 
a  member  of  the  Morgan  firm  and  a  son  of  J.  P.  Morgan. 

The  annual  meetings  of  the  local  national  banks  brought 
about  fewer  changes  of  moment  than  is  generally  witnessed. 
The  resignation  of  Francis  L.Hine  as  President  of  the  First 
National  Bank,  his  election  as  Chairman  of  the  executive  * 
committee,  and  the  induction  of  .Jackson  E.  Reynolds  asi 
the  new  President  of  the  First  National  were  the  principal 
changes  mtnessed  as  a  result  of  the  yearly  meetings.  This 
is  referred  to  in  more  detail  below,  as  is  likewise  the  resig- 
nation of  Herbert  K.  T%\itcliell  as  Chairman  of  the  board 
of  the  Chemical  National  Bank. 


Ar  the  annual  meeting  of  the  stock holdei"S  of  the  First 
National  Kanlc  of  this  city  on  .Tan.  10,  .Jackson  E.  Reynolds 
was  elected  President  of  the  institution  to  succeed  PranciP 
Ij.  Hine.  who  was  made  Chairman  of  the  Executive  Commit- 
tee. Tlie  latter  is  a  new  officer  in  the  First  National. 
George  I'.  Rtiker,  Jr..  son  of  George  F.  Baker,  Chainnan  of 
the  Board,  who  was  re-elected,  was  matle  Vice-Ohairman  of 
the  Board.  Mr.  Reynolds,  who  is  a  natiye  of  Illinois,  is  48 
years  old.  He  was  graduated  from  Leland  Stanford  Uni- 
versity in  1896,  and  in  1899  received  his  law  degree  from 
Columbia  T^nlversity.  Mr.  Reynolds  v^-ns  professor  of  law 
at  Columbia  University  for  a  number  of  .vears.  resigning  in 
191.'>  to  ib(>come  counsel  for  the  Central  of  New  Jersey  RR. 
Since  1917  he  had  been  a  Vice-President  of  the  First  Na- 
tional. Tlie  f<>llo^^iug  vstatemeut  in  api'i'eciatlon  of  Mr. 
nine's  service  M'as  given  out  after  the  meeting  of  the  stock- 
li()lder.s!  of  the  bank  : 

Mr.  Francis  L.  Hine's  retirement  iroiu  tlie  Presidency  and  his  election 
to  the  Chainnanship  ot  the  Executive  Committee  afford  a  most  appropri- 
ate ocfM-sioii  for  this  Board  to  express  it*  appreciation  of  the  rare  skill 
;in(i  zealoup  devotion  which  have  characteri7,ed  his  performance  of  his  duty 
tor  more  thiin  a  quarter  of  a  century. 

Entering  the  Bank  as  Cashier  Dec.  16  1896,  he  later  became  Vice-Presi- 
dent, and  since  .lanuary  1909  has  been  President.  Diuing  that  period  the 
deposits  have  increased  almost  tenfold,  and  no  .small  part  of  that  increase 
is  directly  attributable  to  Mr.  Hine.  His  ability  and  character  have  so 
inspired  the  confidence  of  the  business  <oninninity  as  to  attract  to  the  in- 
stitution many  of  its  most  desirable  custoiuers  and  profiUtble  accounts. 
Wliile  lie  liiis  been  .in  exacting  e.xecutive,  his  every  act  has  been  so  charac- 
terized by  justice  and  ^sympathetic  understanding  as  to  win  tlie  loyal  and 
enthusiastic  co-operation  of  his  subordinates.  His  judgment  and  his  in- 
.siinct  for  the  right  course  in  perplexing  situations  have  been  of  inestimable 
value  to  his  ftllow-officers  and  to  this  Board. 

We  are  gratified  by  the  a.ssurance  that  his  association  with  us  is  to  be 
niiiintained  and  that  in  the  coming  years  we  and  the  Bank  will  still  enjoy 
the  advantage  of  his  continued  counsel  and  service. 

Unsolved:  Tliat  this  minute  be  suitably  engrossed,  signed  by  the  Offi- 
cers and  Directors  and  transmitted  to  Mr.  Hine  as  evidence  of  our  apprecia- 
tion and  affectionate  regard. 

Herbert  K.  Twitchell,  <:'hairniau  ol"  the  Board  of  the 
Chemical  National  Bank  of  this  cit.v,  tendered  his  resigna- 
tion on  the  lltli  in.<t..  which  was  accepted.  Mr.  Tvvitchell 
has  not  been  active  in  tlie  inanagenient  of  the  bank  since  lie 
resigne<l  the  presidency  about  two  years  ago.  He  was  re- 
elected a  director  of  the  institution.  Ruinsey  W.  Scott. 
Manager  of  the  Industrial  Ih'partnieut,  was  appointtnl  Vice 
I'resident.  An  engineer  by  profession,  Mr.  Scott  Joiuetl  the 
l)ank  in  Oftol>er  1920  as  liead  of  the  newly  created  Indns- 
trial  Department,  the  ol\1t><i  of  which  is  to  give  technical 
assistance  to  credit  officers  regarding  the  status  and  prog- 
ress of  the  industries  in  Mhich  eustomers  are  engaged.  Witli 
these  exceptions,  the  list  of  directors  and  officei^s  remains 
the  same  for  the  ensuing  year.  The  follo^sing  directors 
were  re-el(H.-te<l  at  the  annual  meeting  of  slia reholdei's : 

Frederic  W.  Steven^.  W.  Emlen  Roosevelt,  Kobert  Walton  Goelet,  Dar- 
win P.  Kingsley,  Cliarles  Cheney,  William  Fellowes  Morgan,  Arthur  Ise- 
lin.  Heiir>-  A.  Caesar,  Frederic  A.  .Juilliard.  Ridley  Watts.  Charles  A.  Cor- 
liss, Herbert  K.  Twitchell,  Percy  H.  .lohnston,  Edwin  S.  Schenck  and  Gar- 
rard  Comly. 

The  following  is  a  complete  list  of  the  official  staff  for 
tlie  ensuing  year: 

President,  Percy  H.  John.ston ;  First  Vice-President.  Edwin  S.  Schenck ; 
Vice-Presidents.  Frank  K.  Houston,  Clifford  P.  Hunt,  Isaac  B.  Hopper, 
Jes.se  M.  Sinitli,  Albion  K.  Chapman,  Wilbur  F.  Crook  and  Rumsey  W. 
Scott ;  Assistant  Vice-Presidents.  James  L.  Parson,  James  McAllister,  Sam- 
uel T.  Jones,  Robert  D.  Scott  and  X.  Baxter  Jackson  ;  Cashier,  Samuel 
Shaw.  Jr.  ;  Asst.  Cashiers.  John  G.  Schmelzel,  John  B.  Dodd,  Clifford  R. 
Dunham.  Harry  L.  Barton,  Francis  J.  Yates,  Albert  Quackenbush  and 
Chester  Morrison;  Trust  Officer,  Edwin  Gibbs  ;  .\s.<:t.  Trust  Officer,  Ernest 
,1.  Waterman  ;  Manager,  Foreign  Department,  Robert  B.  Raymond ;  Asst. 
.Managers.  Foreign  Department.  Henry  il.  Rogers  and  Herbert  I.  Savers; 
Director  of   Department   nf  Public  Relations,  Charles  Cason. 

Peiry  H.  Johnston.  Prosidoiit.  made  the  foUoAving  report 
to  the  shareholders : 

The  ye.ir  1921  has  been  one  oi  leuojustnifnt  and  great  strain.  Some  of 
our  ablest  thinkers  have  termed  it  the  crucial  year  in  our  hnsine.ss  historv. 
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At  llif  ciul  of  this  poriod  of  siicli  extraordinary  ooiulitioMs  our  deposits  are 
approximately  the  ■iaiiiD  as  a  year  ago. 

After  the  ainalfraiuatioii  of  t.lie  Chemical  and  the  Citizens  National  Banks, 
we  found  tlie  old  banking  hoU'je  of  the  Chemical  inadequate  to  house  the 
increased  staff  and  force.  After  months  of  negotiation,  during  the  early 
spring  of  1021,  we  purchased  the  corner  property  at  Chambers  Street  and 
Rroadway.  known  as  271  Broadway."  This  property  joined  our  own,  and  in 
the  opinion  of  expert  real  estate  men,  our  possession  of  it  greatly  in- 
creased the  value  of  our  original  property  holdings.  The  cost  of  remodel- 
ing and  refitting  the  building  at  271  Broadway  and  connecting  it  with  our 
property  at  270  Broadway  was  charged  to  current  expenses  during  1921. 

After  charging  to  earnings  account  all  expenses  and  extra  compensation 
to  employees,  after  readjusting  all  investments  to  market  values  or  less, 
and  after  charging  off  all  known  losses  and  setting  up  proper  tax  reserves, 
we  have  made  disijosition  of  the  balance  of  earnings  as  follows : 

24%    dividend   to   shareholders $1,080,000 

Added    to    Undivided    Profits   Account 1,054,000 


$2,134,000 
riie    bank    is   experiencing    a    steady    and    conservative   growtli,    and   our 
shareholders  have  been  very  helpful  in  the  development.     We  face  the  fu- 
ture with  a  feeling  of  confidence  and  assurance  of  continued  progress.    May 
we  a-k   for  your  continued  help  and  support? 


At  the  meeting  of  the  board  of  directors  of  the  Natioual 
Citj^  Bank  of  this  city  ou  Jan.  10,  the  follow-ing  promotions 
in  the  official  .staff  of  the  bank  were  made:  H.  D.  R.  Burge.ss, 
Farris  Campbell.  Frank  C.  Mortimer,  Walter  L.  Schnaring, 
formerly  A.ssistant  Cashiers,  were  made  Assistant  Vice- 
Presidents;  Edward  F.  Barrett,  Charles  D.  Bowser.  Edward 
F.  Howe,  Geoffrey  C.  May,  James  A.  Mitchell,  Charles  P. 
Storms,  and  Percy  West,  were  made  Assistant  Cashiers;  and 
.John  T.  Creighton  was  appointed  an  Assistant  Trust  Officer. 

The  statement  of  condition  of  the  Chase  National  Bank  of 
the  City  of  New  York  as  of  Dec.  31  1921  shows  total  assets 
of  S42.5, 264, 5.50.  Of  this  amount  .«183,768,334  consisted  of 
cash  and  cash  items.  S82.272.776  representing  cash,  clearing 
house  exchanges  and  due  from  Federal  Reserve  Bank; 
.S18,067,498  due  from  banks  and  $83,428,061  representing 
demand  loans.  Total  deposits  are  given  as  .S3.59,162..590. 
In  addition  to  its  caj)ital  of  S20,000,C00  and  surplus  of 
.'81.5,000,000  the  bank  has  undivided  profits  of  S6, 104.425, 
or  .S4 1.104. 425  for  the  ihree  items  combined. 


("olumbia  Bank  will  afford  him  full  scope  for  his  admitted 
<mergies. 


The  stockholders  of  the  Chatham  &  Phenix  National  Bank 
of  this  city  at  their  annual  meeting  last  Tuesday  (.Jan.  10.1 
ap])roved  the  proposed  increase  in  the  capital  of  the  institu- 
tion from  .S7. 000, 000  to  .SI 0,-500, 000.  The  increase,  as  stated 
in  our  issue  of  D^c.  31  1921.  Avill  hv  effected  through  the 
issuance  of  .35,000  additional  .shares  of  -SlOO  each.  The 
additional  shares  will  be  issued  at  !$150  a  share,  and  stock- 
holders will  be  offered  the  right  to  subscribe  in  p-oportion 
!o  their  respectiAc  holdings.  Further  reference  to  the  in- 
«Tease  apjieared  in  our  issue  of  Dec.  10.  Thomas  L.  Leeming 
and  William  Milne  resigned  as  directors  of  the  institution, 
and  all  other  directors  were  re-elected. 


.\t  a  meeting  of  the  board  of  direct(M-s  of  the  Bank  of  the 
Manhattan  Co.  of  this  city,  held  Dec.  29  1921.  David  W. 
K<1cham,  William  S.  Milan  and  Ellis  Weston  were  ap- 
pointed Assistant  (^ashiers.  The  statement  of  condition 
of  th<-  bank  as  of  Jan.  3  1922  shows  total  assets  of  .S222,425,- 
399.  i:)eposits  are  given  as  $187. 169,568.  In  addition  to 
its  capital  of  .'$5.(K)0.(XK)  and  surplus  of  .S12,.500,000,  the  bank 
has  undivided  profits  of  !§4. 485,084.  Stephen  Baker  is 
President    and    Ruyniotirl    K.  .Jones,    F^irst    Vice-I*resi(lent. 

.Mfred  S.  Kossin.  a  director  of  the  I'ublic  .\ational  Bank 
of  this  city,  was  elected  President  of  th(f  institution  at  the 
annual  meeting  of  the  stockholders  on  Jan.  10.  Mr.  Rossin 
>ucceeds  Edward  S.  Uothschild,  who  was  made  Chairman 
of  the  hoard  of  the  I'ublie  National. 


.\t  the  annual  nief-ting  of  the  stockholders  of  the  (lotham 
National  Bank  of  New  York  tm  .Jan.  10  the  board  of  directors 
was  re-elected,  anri  at  the  directors'  me(!ting  held  the  same 
day  (Jeorge  D.  Flaiiser  was  electefl  an  Assistant  Viee-Presi- 
flent. 

« 

.\t  !i  recent  nieeling  of  the  directors  of  Colunihia  liaid<,  of 
this  city.  l»uis  S.  (^uiniby  was  t^U-cAcd  a  Vice-President. 
He  asHumes  his  n«w  offir-e  on  .Jan.  1.5.  Mr.  (^iiitnby  is  best 
known  in  the  l)nnking  wf)rld  through  his  long  <'oiineclion 
with  the  old  Broadway  Trust  Co.  When  that  rMini|»any 
was  taken  over  by  the  Irving  Nalioruil  Bank,  h<-  was  elected 
Vice-President  in  charge  of  what  is  known  as  the  Eighth 
Street  Office,  occupying  the  old  quarters  of  the  Iiroa<lway 
Trust.  Mr.  <Vuiniby  is  generally  credited  with  a  fine  under- 
standing of  the  banking  requirements  of  maniifacturerH  anrl 
jo)»bers   in   textile   lines  and   his   new   connection   with    the 


The  annual  meeting  of  the  stockliolders  of  the  Bankers 
Trust  Co.  on  .Jan.  12  resulted  in  no  change  in  the  present 
board  of  directors,  and  the  retiring  directors,  Stephen 
Baker,  Nicholas  Biddle,  Frank  N.  B.  Close,  Hem-y  P. 
Davison,  Pierre  S.  du  Pont,  Allen  B.  Forbes,  Walter  E. 
Frew,  Fred  I.  Kent.  Daniel  E.  Pomeroy  and  Charles  L. 
Tiffanv.  were  re-elected  as  directors  for  three  vears. 


The  cornerstone  of  the  new  bank  building  which  is  being 
erected  by  the  United  States  Mortgage  &  Trust  Co.  at  the 
corner  of  ]\Iadison  Avenue  and  74tli  Street  was  laid  on  Jan.  4. 
President  John  W.  Plat  ten  made  a  short  address  in  the 
presence  of  a  number  of  guests,  directors  and  officers.  It  is 
expected  that  the  building  will  be  ready  for  occupancy  about 
Julvl. 


The  New  York  agent  of  the  Hongkong  &  Shanghai  Banking 
Corporation  announced  on  .Jan.  11  receipt  of  a  wire  from  the 
Head  Office  of  the  Bank  stating  that  "subject  to  audit 
dividend  will  probably  be  on  shares  of  old  issue  £3  per  share 
bonus  in  addition  £2  per  share:  on  shares  new  issue  £2 
.5  shillings  di\"ideud  and  15  shillings  bonus;  Place  to  Silver 
Reserve  Hongkong  dollars  2,000,000  which  includes  about 
.S730.000  part  premium  on  shares  new  issue;  vrrite  off  prop- 
erty Hongkong  dollars  1,000,000.  Carrs-  forward  about 
Hongkong  dollars  .S3. 3.50.000." 

In  the  statement  of  condition  of  the  Equitable  Trust  Co. 
of  New  York,  at  the  close  of  business  Dec.  31  1921,  total 
assets  of  the  institution  are  given  as  $279,147,849,  of  which 
$29,919,244  represents  cash  on  hand  and  in  banks.  De- 
posits (including  foreign  offices)  are  shown  as  .$218,297,127. 
The  company  has  a  capital  of  $12,000,000  with  surplus  and 
undivided  profits  of  .$15,325,776.  Alviii  W.  Kreeh  is  Pres- 
ident . 


Alfred  E.  Smith,  formerly  Governor  of  New  York  and  at 
present  (^hairman  of  the  Directors  of  the  United  States 
Trucking  Corporation,  and  A.  W.  Loasby,  Vice-President  of 
the  Equitable  Trust  Co.  of  this  city  were  elected  dii'cctors 
of  the  National  Security  Co.  at  the  annual  meeting  on  Jan.  10. 

— -♦- — ■ 

Progress  of  The  Morris  Plan  is  shown  by  the  fact  that  a 
number  of  banks  and  companies  operating  this  system  of 
ndustrial  loans  and  investments  in  a  hundred  American 
cities  are  now  housed  in  buildings  of  their  own.  some  of  which 
have  been  built  for  their  special  use.  The  Philadelphia 
company  lias  had  a  house-warming  ])arty  in  the  building  il 
has  just  erected  in  Arch  street.  The  Cleveland  bank 
recently  moved  into  a  handsome  new  building  on  which  it 
had  spent  several  hundred  thousand  dollars.  The  Chicago 
bank  has  taken  a  lease  of  its  present  quarters  for  eighty  years. 
The  Davenport  comi)anyh  as  bought  a  savings-bank  build- 
ing; and  the  Waterloo  company,  in  the  same  State,  is 
building  a  home  for  itself  allowing  for  considerable  expansion. 
The  New  Haven  company  has  remodelled  for  its  own  use  a 
bank  building  which  it  bought  several  years  agol. 

In  addition  to  the  tdianges  among  local  banking  institu- 
tions not(!d  elsewhere  in  these  columns  to-day,  the  foUowing 
changes  occurred  among  the  directorates: 

77ic  Bank  of  Anirrica.~Tiu:  1  lOth  annual  stockholders'  nicetinK.  on  .)aii. 
10.  accepted  re.siKnatlons  from  two  directors  of  the  bank.  Cornelius  N.  lUIss 
.Jr.  of  BlLsN,  Kabyan  &  Co..  and  Henry  Uoot  Storu  of  Iliishinoro,  Hisbi-e  & 
Stern.  Charles  M.  DuIcIkt,  I'rcsidffnt.  of  (ho  (ircenwicli  SavliiKs  Mnnk  of 
Now  York,  and  Henry  .1.  Fuller  of  Aldrcd  &  Co.  were  <kit.<I  (o  lake  Itielr 
pl.iccs  on  th<!  bo;ird  of  dirr«-tors. 

Thfi  CiKil  &  Iron  XiiUdiiiiI  lliiiik.  -  Ih-nry  W.  Maynard  .Ir.  and  .1.  .S. 
IJiltch  .Ir.  wcH!  electwl  directors  of  llw  Ciial  &  Iron  .Nallonal  Hank  of  this 
city  on  .Ian.  10,  lo  suc<:oc<l  Kdward  M.  I'lck  and  W.  .1.  Ilarrahan,  nslKUi-d. 

Fifth  Xationttl  Hank.      At  llic  annual  nicelluK  of  tin-  I'lflli  Niilloii.il  Itaiik 
Krcflrlck   I,.    KoN^nian   wa.s  eleClcd  .-i.s  a   niinihiT  of  the  lio.ird  to  succeed 

W.  Klsrhniann,  rcNJifncd,      Max  Vanki r  <.f  the  Mlll-^  Kabric  < 'o    of  New 

^  ork  wiiH  aKo  clect^^d  to  tint  board  of  dircilors. 

7/ir  ffiiniiirr  Xatioiial  hank.  'Che  sioikliolders  of  tin  llatiover  NallonnI 
Hank  at  Ihilr  inoothiKon  .Inn.  |((  addiil  loliii  .1 .  Itikcr.  KImhtK.  Whil  Inker 
and  William  K.  Cable  .Ir.  (o  thi-  Ix.ai.i  nf  dlrerlor--  Mr  Calik-  N  CaHliliT 
of  xYv'  bank. 

Irrlna  Siiliimal  Rank.-  Fleiiry  I'IcMIh  r.  Chairman  nl  ilic  board  of  Sw.in 
.V  KInch  Co..  and  \<l.ini  K.  laike.  Tn-nxurer  of  the  West  VlrKlnia  IMilfi  A. 
I'aper  Co..  were  added  lo  I  ho  board. 

77ir  MirianlUc  Tninl  Co.  .1.  SprTin  r  Wnil.  V  lie- IVe.slil.nl  of  I  ho  (ImK 
Allanllr  At  I'lidfli-  Tea  Co..  h.iM  been  .'licLd  In  the  lw)ar(l  of  the  Mercantile 
TrUHl   Co,  of  this  elty  . 

\alionol  lliiDk  of  Ciiiiiintiir .  .lolin  <i.  Hhi'ld  was  i|cm|<mI  a  dlreelor  of  Hie 
.Nallonal  Hank  of  Commrrco  In  Ni'W  York  iil  the  nnniiiil  miH>tlnK  of  xliare- 
holdeni  oil  .Ian.  10       >tr.  Mhedd  Im  rrP«klenl  iif  Marshall  Field  «i  Co. 
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Edward  Schafcr,  a  member  of  the  firm  of  Schafer  Bros,  of 
120  Broadway  and  a  member  of  the  New  York  Stock  Ex- 
change, has  been  elected  a  Vice-President  of  the  Continental 
Bank  of  this  city.  At  the  annual  meeting  of  the  stockhold- 
ers of  the  bank  on  Jan.  11,  Julian  A.  Acosta  was  added  to 
the  board . 


At  the  annual  meeting  of  stockholders  of  the  Equitable 
Eastern  Banking  Corporation  on  Jan.  10  at  37  Wall  Street, 
this  city,  all  directors  were  re-elected  for  the  ensuing  year. 
The  board  consists  of  the  following  members:  Winthrop  W. 
Aldrich,  Howard  E.  Cole,  Heman  Dowd,  John  S.  Drum, 
Richard  R.  Hunter,  Alvin  W.  Krech,  George  L.  Le  Blanc, 
John  D.  McKee,  Emerj'  Olmst^ad,  Enrico  N.  Stein  and  A.  J. 
Waters.  According  to  the  official  statement  as  of  Dec.  31 
1921,  the  Equitable  Eastern  Banking  Corporation  shows  a 
strong  position  maintained  during  the  year  1921,  the  first 
year  of  its  existence.  The  corporation,  a  subsidiary  of  the 
Equitable  Trust  Co.  of  New  York  ,was  organized  on  Jan.  1 
1921  with  a  capitalization  of  $2,000,000  and  a  surplus  of 
$500,000.  The  statement  of  condition  at  the  close  of  busi- 
ness Dec.  31  1921  shows  undivided  profits  of  $248,287,  ac- 
cumulated during  the  year,  in  addition  to  $120,000  in  divi- 
dends  paid  in  1921.  The  capital,  surplus  and  undivided 
profits  of'lthe  corporation  are  given  as  $2,748,287,  and  its 
total  resources  $5,291,508. 


At  this  week's  annual  meeting  of  the  stockholders  of  Colum 
bia  Bank  of  this  city,  held  in  theii'  new  banking  quarters  at 
Fifth  Avenue  and  43rd  Street,  the  entire  directorate  and 
staff  of  officers  were  re-elected  to  serve  again  this  year. 


A  record  year  in  deposits  is  reported  by  the  Christiania 
Sparebank,  of  Christiania,  Norway,  according  to  a  cable- 
gram received  this  week  by  the  Irving  National  Bank  of  this 
city  from  A.  E.  Lindhjem,  its  correspondent  in  Scandinavia. 
The  dispatch  says  that  the  deposits  of  the  Sparebank,  which 
is  the  oldest  and  largest  savings  institution  in  Norway,  have 
increased,  in  the  year  just  closed,  from  252,000,000  crowns  to 
308,000,000  crowns,  a  growth  of  more  than  22%.     The 

Sparebank  has  sixteen  branches  in  Norway. 

- — -♦ 

The  North  Avenue  Bank  of  New  Rochelle,  N.  Y.,  recently 
completed  the  enlarging  and  remodeling  of  its  old  bank  build- 
ing. An  elaborate  system  of  vaults  has  also  been  provided. 
The  bank's  own  vault  is  in  the  main  banking  room  from 
which  it  is  entered  by  a  massive  door  weighing  12  tons.  A 
chilled  steel  barrier  separates  the  vault  from  the  banking 
room  floor.  In  the  basement  of  the  building  thi-ee  other 
vaults  of  the  same  fireproof  and  burglar  proof  type  are  lo- 
cated. Only  one  of  these  at  present,  we  understand,  is  in 
use — the  safe  deposit  box  vault.  In  connection  with  one  of 
the  other  two  vaults  it  is  planned  eventually  to  install  a  re- 
frigerating plant  in  the  basement  and  use  the  vault  for  the 
storage  of  furs  in  the  summer  months.  The  basement  also 
contains  a  series  of  booths  for  the  use  of  customers  when 
examining  the  contents  of  their  safe  deposit  boxes.  A  sepa- 
rate corporation  organized  by  the  bank  and  known  as  the 
North  Avenue  Safe  Deposit  Vault  Co.  handles  the  business  of 
this  department.  The  North  Avenue  Bank  was  founded 
eleven  years  ago  and  has  enjoyed  a  steady  growth.  Many 
residents  of  New  Rochelle  inspected  the  new  banking  quar- 
ters and  safe  deposit  vault  by  invitation  of  the  bank's 
officials  on  Saturday  afternoon,  December  17. 


At  a  meeting  of  the  directors  of  the  Union  Trust  Co.  of 
Rochester,  N.  Y.,  on  Jan.  3,  Thomas  W.  Finucane  and  James 
F.  Hamilton  were  elected  to  the  Board.  Mr.  Finucane  is 
President  of  the  Thomas  W.  Finucane  Co.  and  is  also  a 
Director  of  the  Rochester  Savings  Bank.  Mr.  Hamilton  is 
President  of  the  New  York  State  Rys. 


A  new  financial  institution,  namely,  the  First  National 
Bank  of  West  New  York,  N.  J.,  opened  its  doors  for  business 
on  Jan.  3.  The  new  institution  is  located  in  a  two-story 
building  at  443  16th  St.,  near  Bergenline  Ave.  The  officers 
of  the  new  bank  are:  Daniel  P.  Curry,  Prseident;  Alex.  F. 
Seuferling,  1st  Vice-President;  Henry  F.  Otis,  2d  Vice- 
President;  and  C.  G.  Leeds,  Cashier.  The  bank's  stock 
(par  $100)  was  sold  at  $150  per  share  to  create  a  capitalof 
$100,000  and  surplus  of  $50,000,  and  it  begins  with  a  paid-in 
capital  of  $50,000  and  surplus  of  $30,000. 

At  a  meeting  of  the  board  of  directors  of  the  Nationa. 
Bank  of  Commerce  of  Providence,  R.  I.,  on  Jan.   10  W, 


Howard  Perry  was  elected  Cashier.  Henry  L.  Wilcoxl 
who  had  held  the  dual  post  of  Vice-President  and  Cashier, 
continues  as  Vice-President.  Mr.  Perry  had  been  Assistant 
Cashier. 


At  the  recent  annual  meeting  of  the  Beacon  Trust  Co. 
of  Boston,  the  stockholders  authorized  the  proposed  increase 
in  the  capital  as  recommended  by  the  directors  from  $600,000 
to  $1,000,000  by  the  issuance  of  4,000  shares  of  new  stock 
(par  value  $100)  at  $200  per  share.  The  company  is  to 
have  a  new  home.  It  will  occupy  the  site  of  the  Bowdoin 
Building  at  31  Milk  St.,  nearly  opposite  the  present  main 
office  of  the  Beacon  Trust  Co.  at  20  Milk  St.,  in  the  heart 
of  the  new  financial  district  of  Boston.  The  lot  has  a 
frontage  of  40  feet  on  Milk  St.  and  extends  back  137  feet  on 
Arch.  St.  and  125  feet  on  Hawley  St.  The  new  building  will 
bo  a  12-story  fireproof  structure  with  basement  and  sub- 
basement  and  will  be  built  of  Indiana  limestone  with  polished 
granite  base.  All  of  the  first  floor  with  the  exception  of 
the  main  corridor  will  be  devoted  to  the  banking  room  of  the 
Beacon  Trust  Co.  and,  as  the  lot  comprises  10,000  feet  square 
it  will  be  one  of  the  finest  of  its  kind  in  New  England.  The 
bank  will  also  occupy  the  mezzanine  floor,  which  is  to  be 
so  arranged  as  to  give  the  banking  room  unusual  height. 
The  main  entrance  will  be  in  the  middle  of  the  Milk  St. 
front  of  the  building,  giving  direct  access  to  the  banking 
room,  and  through  this  room  to  the  elevators.  Flanking 
the  elevators,  at  each  side,  will  be  the  main  corridor,  accessible 
by  entrances  from  Hawley  and  Arch  streets,  thus  affording 
entrances  to  the  bank  from  three  streets.  Running  down 
from  the  middle  of  the  public  space  in  the  banking  room  will 
be  a  wide  marble  staircase  leading  to  the  safe  deposit  vaults 
for  customers  and  the  bank's  own  vaults.  All  the  most 
advanced  ideas  of  construction  and  protection  will  be 
embodied  in  these  vaults.  There  will  be  coupon,  customers' 
conference  and  other  rooms  on  this  floor  as  well  as  additional 
rooms  for  the  clerical  work  of  the  bank,  clubrooms  for 
employees  and  locker  rooms.  On  the  corridor  floor  leading 
from  Hawley  St.  to  Arch  St.  there  will  be  several  small  shops 
for  the  sale  of  cigars,  magazines  and  newspapers,  and  a 
telegraph  office.  Above  the  banking  room  there  will  be  ten 
floors  of  offices  for  rental.  Charles  B.  Jopp  is  Pi-esident  of 
the  Beacon  Trust  Co.;  C.  L.  Billman  and  Frank  B.  Lawler, 
Vice-Presidents;  Alfred  S.  Nelson,  Treasurer;  Robert  G. 
Shaw.  Jr.,  Leverett  A.  Haskell,  Wallace  H.  Pratt  and  Henry 
H.  Pierce,  Assistant  Treasurers;  George  H.  Poor, Secretary, 
and  James  H.  Turnbull,  Assistant  Secretary.  Mr.  I*ieroe 
was  elected  an  Assistant  Treasurer  at  the  recent  annual 
meeting  of  the  directors.  Prior  to  that  he  was  the  Credit 
Manager  of  the  company. 

Samuel  C.  Edmonds,  Secretary  and  Treasurer  of  tne 
Philadelphia  Co.  for  Guaranteeing  Mortgages,  was  elected 
a  Vice-President  of  the  company  this  week.  Mr.  Edmonds 
will  continue  to  officiate  as  Secretary  and  Treasurer.  In 
the  earlier  period  of  his  career  Mr.  Edmonds  was  for  many 
years  connected  with  this  publication. 


Charles  H.  James,  Vice-President  of  the  First  National 
Bank,  Philadelphia,  Pa.,  has  returned  from  a  four  months' 
tour  of  the  Hawaiian  Lslands,  Japan,  Philippine  Islands, 
China  and  Dutch  East  Indies.  Mr.  James  was  with  a  party 
of  California  business  and  professional  men  who  chartered  a 
Government  boat  for  the  entire  trip. 


At  the  annual  meeting  of  the  stockholders  of  the  Equita- 
ble Trust  Co.  of  Baltimore,  R.  P.  Baer  was  elected  a  direc- 
tor to  succeed  the  late  Joseph  Castleberg. 


At  the  annual  meeting  of  the  stockholders  of  the  Common- 
wealth Bank  of  Baltimore,  held  on  Jan.  10,  Asa  B.  Gardi- 
ner was  elected  a  director  to  succeed  the  late  Andrew  B. 
Snyder.  All  the  retiring  members  of  the  board  were  re- 
elected. 


I 


At  the  annual  meeting  of  the  stockholders  of  the  Mer- 
chants' National  Bank  of  Baltimore,  held  on  Jan.  10  1922, 
Austin  McLanahan,  of  Alexander  Brown  &  Sons,  was  elected 
a  director  to  succeed  B.  Howell  Griswold,  Mr.  Griswold,  as 
also  Van  Lear  Black,  not  being  eligible  under  the  applico/- 
tion  of  the  Clayton  Act  to  continue  as  members  of  the  Board. 


William  J.  Delcher,  Cashier  of  the  National  Bank  of  Bal- 
timore, was  elected  a  director  of  the  institution  at  the  annual 
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mooting  of  the  stockholders  on  Jan.  10  to  succeed  James  G. 
Bi.shop  of  Philadelphia,  resigned. 


The  First  Natioual  Bank  of  Alliance,  Ohio  (capital  $100,- 
000),  and  the  Alliance  Natioual  Bank  of  that  city  (capital 
$150,000)  were  consolidated  on  Jan.  3  under  the  title  of  the 
Alliance  First  Natioual  Bank.  The  new  bank  has  a  capital 
of  $300,000.  Its  officers  are  as  follows:  Frank  Transue, 
Chairman  of  the  Board  of  Directors;  A.  L.  Atkinson, Presi- 
dent and  Executive  Officer;  M.  S.  Milbourne,  William  E. 
Davis  and  Howard  F.  Boheeker,  Vice-Presidents;  George 
B.  Hall,  Cashier,  and  G.  F.  Graft  and  Ralph  Henri,-,  Assist- 
ant Cashiers. 


At  a  meeting  of  the  directors  of  the  Union  Trust  Co.  of 
Detroit,  Mich.,  on  Dec.  28  the  following  promotions  were 
made:  Joel  H.  Prescott,  heretofore  Trust  Officer,  was 
made  a  Vice-President;  Charles  N.  Crosman,  formerly 
Assistant  Trust  Officer,  was  appointed  Trust  Officer,  and 
Morse  D.  Campbell  was  made  Assistant  Trust  Officer  to 
fill  the  vacancy  caused  by  Mr.  Crosman's  promotion. 
Arthur  S.  Gilmore  was  made  Auditor  and  C.  F.  Berrj- 
appointed  Advertising  Manager.  Mr.  Prescott  has  been 
connected  with  the  trust  company  since  1913,  having 
been  made  Assistant  Trust  Officer  in  1915  and  a  few  years 
later  being  appointed  Trust  Officer.  Mr.  Crosman  has 
been  connected  with  the  bank  since  1908  and  was  ma<ie 
Assistant  Trust  Officer  in  1915.  Mr.  Campbell  has  served 
with  the  Union  Trust  Co.  for  two  years. 


The  following  is  a  resume  of  the  principal  developments  at 
the  annual  meeting  of  the  Chicago  banking  institutions: 

Election  of  officers  for  the  Continental  &  Commercial  National  Banks, 
Chicago,  111.,  was  postponed  until  April  10  to  complete  the  assimilation  of 
the  Fort  Dearborn  banks. 

Four  second  vice-presidents  were  added  to  the  list  of  officers  of  the 
Northern  Trust  Co.,  Chicago.  They  are:  Thomas  C.  King,  former  cashier: 
Harold  Rockwell,  former  secretary:  S.  C.  Stallwood,  former  treasurer,  and 
Andrew  B.  Casewell,  an  assistant  secretary.  James  A.  Russell  was  made 
auditor  and  William  H.  Barker  was  elected  cashier. 

At  the  annual  meeting  of  the  Board  of  Directors  of  the  National  City 
Bank  of  Chicago,  Walker  G.  McLaury.  Vice-Pre.sident,  was  elected  a 
Director  of  that  institution.  Miss  Jessamine  G.  Hoagland  was  elected 
manager  of  the  savings  department. 

Philip  K.  Wrlgley  was  addei  to  the  Board  of  Directors  of  the  State 
Bank  of  Cbicag  >. 

R.  W.  Stevens.  Vic&-President  of  the  Illinois  Life  Insurance  Co..  was 
elected  a  Director  of  the  Chicago  Morris  Plan  Bank. 

Robert  F.  Crowley  was  elected  a  new  Director  of  the  Albany  Park 
National  Bank.  Chicago.     Officers  will  be  chosen  on  Jan.  31. 

H.  O.  Anderson,  Cashier  of  the  Lincoln  Trust  &  Savings  Bank,  Chicago, 
was  made  a  Director,  succeeding  C.  M.  Bchrens. 

Fred  W.  Popp  was  elected  President  of  the  Logan  Square  Trust  & 
Savings  Bank,  Chicago.  Other  officials  who  were  moved  up  are  Vice- 
President,  David  Wiedcman;  Cashier,  Paul  W.  Popp;  Assistant  Cashiers, 
C.  A.  Helgese  ,  Louis  Hennig,  and  P.  S.  Richlowskl.  Paul  W.  Popp  was 
elected  to  the  Board. 

The  L  ke  State  Bank,  Chicago,  elected  C.  J.  Howel  a  new  Director  in 
the  place  of  Petsr  T.  White. 

A.  H.  Smith,  J.  P.  Collins,  a  d  J.  T.  Mammoser  are  new  Directors 
elected  to  the  Board  of  the  .Madl.son-Kedzio  .State  Bank  of  Chicago. 

New  directors  were  elected  by  the  stockholders  of  the  two  Drovers  banks 
08  a  result  of  the  recent  merger  of  thr  Fort  Dearborn  banks  with  the  Con- 
Unental  &■  Commercial  banks.  Those  added  U)  the  National  bank  board 
are:  Henry  M.  Dawee,  Alex  Robertson,  He  ry  V'ceder,  Gates  A.  Uyther, 
John  P.  OI(«on,  and  O.  F.  Swift.  Jr.  The  new  directors  on  the  Trust  & 
Savings  Bank  Board  are:  H.  M.  Dae  s.  John  P.  01i«on,  Alex  Robertson, 
G.  F.  Swift,  Jr.,  and  Henry  Veeder.  Mr.  Mercer  was  elected  Vice- 
President,  to  8UCC  od  L.  B.  Patterson,  who  resigned. 

Max  Hlrsch  w;ib  elect<-d  Vice-President  of  thr;  Atl-is  Exc""ange  National 
Bank,  Chicago,  succeeding  T.  Frank  QiiUly.  New  directors  arc  Mr. 
Hlrsch,  Peter  FranUi-a.  and  Salvatore  SLsco. 

Julius  O.  Sorg  waM  made  an  awilstant  ca.^hier  at  the  mcetlDg  of  the  Board 
of  the  First  TruKl,  «c  Savings  Bank.  Chicago. 

JamcK  S.  Rodlo  wa.i  clif;t(;d  an  assistant  cashier  by  the  Foreman  Bros. 
Banking  (^'o. 

II.  L.  Benson  was  made  iV»<lfitant  Scicretary  of  the  Union  Trust  Co. 

The  Keystone  Trust  &■  Savings  Bank  of  Chicago  olect<!<l  Louis  W.  Mack 
and  Philip  J.  Klcffer  as  Directors  to  succeed  J.  C  Chrl.sloiinon  and  Olas 
Krabel.  Mr.  Mack  was  elected  fJhalrnian  of  the  Board  to  succeed  Joseph 
E.  Linquinst  and  Mr.  Kieffer  also  wa.s  elf!Ctod  a  Vlc<?-Pr<»ldent.  c;tiarles 
A.  Koepko  wa»  promoted  from  Vice- President  to  President,  succeeding 
W.  O.  (^'onrad.     VV.  J.  Uurgoyne  was  made  Acting  Cashier. 

The  Chicago  Lawn  Htato  Bank  elected  Carl  Weslberg  a  Director,  suc- 
ceeding George  W.  Calkins. 

Edwin  S.  Ford  wan  made  an  t\B  istant  Cashier  of  the  Kenwood  National 
Bank  of  Chicago. 

Arthur  II.  Dehning  w.is  mad  an  Assistant  Cashier  by  the  Sixty-third 
and  ilaUted  State  Bank  of  Chicago. 

Ro-cic  lions  of  all  officers  and  directors  w(to  held  by  tlio  following 
Chicago  banks:  FIrnt  National,  Corn  Kxchango  National,  llavensWf)od 
National,  I'rophfl  TruKt  Sl  .Savings,  Kokith  Park  Nntlonal,  Houthwe.st 
Trust  &  Savings.  <':apltal  State  SavlngH,  l^lnculn  State  Hunk  of  Chicago. 
North  Avenue  State,  Live  Stock  Kxchange  National,  Int,<TMtate  National. 
Kasprr  State.  Fullerton  State  Savings.  University  State,  West  Side  Trust 
4  Savings,  and  the  Mechanics  Ac  TradiTs  .Stute  Hank. 


Tlio  rnrent  statciTif iit  of  forHlitifni  of  tlin  f'ciitr.il  .Vlaiiu- 
facturing  District  Bank  of  Chicago  sliow.s  gra|)hically  the 
bank's  steady  growth  despite  the  businoss  dopniHsion.  Total 
resources  are  now  $0,910, 8-12,  f?ai)it.'il  -S.'iOO.OOO,  siirplun  and 
undivided  profit"  $410,190  and  deposits  $5,033,532.     Tin- 


deposits  have  grown  to  the  present  figure  from  $2,401,031 
in  1917. 


VViUiam  S.  Kline,  heretofore  Vice-President  of  the  Lake 
Shore  Trust  &  Savings  Bank  of  Chicago,  has  been  made 
President  of  that  institution. 


According  to  a  press  dispatch  from  St.  Paul,  dated  Janu- 
ary 7,  and  printed  in  "Financial  America"  of  this  city  of 
Januai^-  9,  the  Farmers'  State  Bank  of  Big  Lake,  Minn., 
closed  several  weeks  ago  on  account  of  depleted  reserves,  has 
re-opened  without  any  loss  to  the  ])atrons  or  stockholders. 


"Financial  America"  of  this  city  on  .Jan.  11  printed  a  press 
dispatch  from  St.  Louis  of  the  same  date  which  stated  that 
messages  received  in  St.  Louis  on  that  day  (Jan.  11)  said 
that  the  People's  Bank  of  Stoutland,  Mo.,  had  been  closed. 
The  bank  has  a  capital  of  .$20,000  and  deposits,  it  is  said, 
of  $150,000. 


The  Memphis  "Appeal,"  in  its  issue  of  January  7,  printed 
a  press  dispatch  from  Ackerman,  Miss.,  under  date  of  Janu- 
ary 6.  which  stated  that  the  First  National  Bank  of  that  place 
had  failed  to  open  its  doors  on  that  date  and  that  a  notice 
appearing  on  the  door  of  the  bank  said  that  it  had  been  closed 
bj'  order  of  the  Board  of  Directors.  The  dispatch  furthe 
stated  that  the  reasons  assigned  for  the  closing  of  the  bankr 
were  bad  collections  and  general  financial  conditions.  The 
bank  had  a  capital  of  $25,000. 


The  Alabama  Bank  &  Trust  Co.,  of  Montgomery,  Ala., 
(Capital  $300,000)  and  the  Capital  National  Bank  of  Mont- 
gomery-, Ala.,  (Capital  $200,000)  were  consolidated  on  De- 
cember 31st,  under  the  name  of  the  Alabama  Bank  &  Trust 
Co.  of  Montgomery.  The  consolidated  institution  has  a 
capital  of  $300,000.  Judge  B.  P.  Crum,  President,  M.  A. 
Vincentelli,  Vice-President,  and  C.  A.  Petry,  Cashier,  all 
formerly  of  the  Capital  National  Bank,  will  be  officers  of  the 
enlarged  institution,  together  with  R.  E.  Thornton,  Vice- 
President  and  J.  D.  Flowers,  Asst.  Cashier,  formerly  of  the 
Alabama  Bank  &  Trust.  The  consolidation  follows  the 
death  of  Joseph  HaU,  President  of  the  Alabama  Bank  &  Trust 
Co. 


Announcement  is  made  by  the  directors  of  the  First 
National  Bank  of  West  Palm  Beach,  Florida,  of  the  following 
changes  in  the  management:  B.  A.  Maxfield,  President;  E. 
C.  Rumsey,  Cashier;  G.  W.  Potter,  Chairman  of  the  Board 
and  L.  S.  Watkins,  all  directors,  have  disposed  of  their  hold- 
ings and  retire;  E.  M.  Brelsford,  a  pioneer  citizen  and 
capitalist  of  Palm  Beach,  becomes  Chairman  of  the  Board; 
J.  L.  Griffin,  who  has  been  a  national  bank  examiner  in  the 
third  and  sixth  Federal  Reserve  districts  for  the  past  four 
years  becomes  President  and  H.  L.  Donald,  cashier  of  the 
bank  during  1917-1919,  inclusive,  but  for  the  past  two  years 
casliier  of  the  Commercial  Bank  of  Liveoak,  Florida,  returns 
as  cashier,  these  three  gentlemen  and  associates  having  ao- 
quired  the  interests  held  by  the  retiring  directors. 


The  Marine  Bank  &  Trust  Co.  of  Now  Orleans  has  en- 
argf'd  its  bank  budding  at  the  corner  of  Carondelet  and 
Gravier  streets.  Formal  occupancy  of  the  permanent  quar- 
tf'i's  of  the  institution  took  place  on  Dec.  27.  The  growth  of 
Itho  Marine  Bank  &  Trust  Co.  since  it  opened  for  business 
on  March  18  1918  has  made  enlarged  quarters  necessary  to 
ki'C])  pace  with  its  expanding  business.  First  the  bank  built 
its  own  building,  next  it  eroctod  the  Marino  Annex  and  now 
has  added  the  entire  ground  floor  of  the  (\)tl<)n  P]xcliange 
P.iiilding  which  has  been  connected  with  the  bank  building. 
The  perfected  arrangement  giv(^3  tho  institution  room 
to  properly  house  oacli  departriient  and  will  mean  im[)rov()d 
service  and  greater  efficiency,  it  is  stated,  in  every  phiiso  of 
its  op(TationH.     L.  M.  Pool  is  President. 


'  Tho  American  National  Bank  of  RohwoH,  N.  Mox.,  was 
placed  in  voluntary  liqiiiflatioii,  cfrccdive  Dec.  10  1921. 
Its  assets  have  )»oeii  jtiindiascd  and  its  lial)ilili('H  aHHUinod 
by  tho  Citizens  National  Bank  of  Roswch,  N.  Mex.,  includ- 
ing liability  for  circulation,  under  the  jjrovisions  of  Section 
.')22:'.,  U.  S.   U.  S. 


Ac(!ording  1,0  a  press  dispatch  froiu  VVoIIh,  Nov.,  under 
dalo  of  Jan.  13,  printed  in  "Kinaiicia!  America"  of  this  <;ity 
of  tho  same  date,  tho  Bank  of  WcIIm  lias  (dosod  its  doors 
temporarily,  owing  to  heavy  withdrawals  l)y  dejio.sitors. 
The  diH])ateh  further  states  that,  aecording  to  State  banking 
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authorities,  depositors  will  not  suffer,  and  it  is  thought  the 
institution  will  reopen.     The  bank  has  a  capital  of  $50,000. 


According  to  a  press  dispatch  from  Glendale,  Calif., 
dated  Jan.  5,  printed  in  the  Los  Angeles  "Times"  of  Jan.  6, 
C.  C.  Cooper,  heretofore  President  of  the  First  National 
Bank  of  Glendale,  has  sold  nis  interest  in  the  institution  to 
the  other  stockholders  and  has  retired  from  the  banking 
business.  W.  W.  Lee,  it  is  said,  has  been  elected  President 
to  succeed  Mr.  Cooper  and  E.  U.  Emery  has  been  appointed 
to  fill  Mr.  Lee's  place  on  the  board  of  directors  of  the  bank. 

• 

By  a  transaction  consummated  on  Jan.  3  the  First  National 
Bank  of  Visalia  and  the  Pi-oducers  Savings  Bank  of  Visalia,  Cal . 
become  closely  affihated  with  the  First  National  Bank  of 
Los  Angeles  and  the  Los  Angeles  Trust  &  Savings  Bank,  of 
which  Henry  M.  Robinson  is  President.  The  First  National 
Bank  of  Los  Angeles  and  the  Los  Angeles  Trust  &  Savings 
Bank  are  among  the  strongest  financial  interests  in  the 
Pacific  Southwest,  and  this  transaction  gives  to  the  Visalia 
institutions  their  financial  support.  The  resources  of  the 
First  National  Bank  of  Visalia  totaled  on  July  1  last  more 
than  $2,676,000,  while  the  Producers  Savings  Bank  at  the 
same  time  showed  resources  of  more  than  $1,351,000,  a 
total  addition  to  the  resources  of  the  Robinson  bank  of 
more  than  $4,027,000.  The  transaction  does  not  entail  an 
outriglit  purchase,  but  the  stockholders  of  both  the  First 
National  Bank  of  Visalia  and  the  Producers  Savings  Bank, 
by  an  exchange  of  shares,  become  co-partners  in  the  entire 
business  of  these  Los  Angeles  banks.  The  fact  that  the 
Los  Angeles  institutions  have  already  made  affiliations  in 
Fresno,  places  at  the  disposal  of  producers  throughout  the 
entire  southern  San  Joaquin  Valley,  not  only  almost  un- 
limited financial  backing,  but  also  a  unified  system  for  the 
most  beneficial  financing  of  (^rop  movements.  S.  Mitchell, 
President  of  the  Visalia  institutions,  and  C.  M.  Griffith, 
Vice-President  and  Manager,  wiU  continue  in  their  respeetiA^e 
offices. 

With  resources  of  more  than  $194,000,000,  an  inc^rease  of 
approximately  $40,000,000  for  1921,  the  Bank  of  Italy  of 
San  Francisco,  has  established  a  record  for  growth  that 
doubles  the  progress  shown  by  the  figures  of  a  year  ago. 
Deposits  during  this  same  period  increased  from  $140,000,000 
to  $177,000,000,  a  gain  of  $37,000,000.  During  the  last  six 
niontlis,  subsequent  to  the  issuance  of  the  mid-year  state- 
ment in  June,  the  bank's  deposits  have  grown  over  $25,- 
000,000.  In  the  totals  reported  by  the  Bank  of  Italy,  no 
account  is  taken  of  the  resources  or  deposits  of  its  many 
affiliated  institutions.  More  than  70,000  new  depositors 
liecame  clients  of  the  Bank  of  Italy  during  1921,  the  present 
total  aggregating  291,994.  Tliis  is  a  gi-eater  numl>er  of 
depositors,  it  is  averred,  than  is  shown  hj  any  other  bank 
in  the  TTnited  States.  At  im\sent  the  Bank  of  Italy  has 
41  banking  offices  in  29  California  cities. 


At  a  meeting  of  tlie  board  of  directors  of  the  Canadian 
Bank  of  Commerce  at  the  head  office,  Toronto,  on  Jan.  6, 
Vincent  Massey,  President  of  Massey-Harris  Co.,  Ltd., 
was  elected   a    director  in   succession   to   the  late  Thomas 

Findley. 

— — » 

According  to  a  sj)ecial  dispatch  from  WinniiM>g  to  the 
Toronto  "(Jlobe"  on  Jan.  9,  W.  R.  Allen  of  Winnipeg  was 
elected  President  of  the  Union  Bank  of  Canada  at  the  57tli 
annual  nnnHing  of  that  institution  Jield  on  that  date,  and 
H.  B.  Shaw,  the  (Jeueral  ^Manager  of  the  bank,  was  made 
Vice-President  w^hile  continuing  as  General  Manager.  Mr. 
Allen  succ<>eds  John  Gait,  who  resigned  from  the  Presidency 
to  make  his  future  home  in  Victoria,  B.  C.  Mr.  Gait  will 
continue  as  a  director  of  the  Union  Bank,  giving  his  time 
more  particularh'  to  the  bank's  progress  in  British  Colum- 
l)ia.  ]\lr.  Shaw  as  Vice-I*rosident  of  the  bank  becomes  a 
member  of  the  directorate.  Judge  H.  A.  Robson,  K.C., 
who  has  been  Chief  (\)iinsel  of  the  institution  for  many 
years,  A\'as  elected  a  director. 


It  Avas  officially  announced  on  Jan .  4  tliat  the  shareholders 
of  the  Merchants'  Bank  of  (^anada,  which  the  Bank  of  Mon- 
treal is  arranging  to  take  over,  are  to  receive  a  dividend  of 
13^%  on  tlnir  stock  for  the  past  quarter,  according  to  the 
Montreal  "Gazette"  of  Jan.  5.  The  di\idend,  it  is  said, 
Mali  be  paid  on  Feb.  1  to  shareholders  of  record  Jan.  14. 

Hon.  Smeaton  White  was  appointed  a  director  of  the 
Montreal  Trust  Co.  of  Montreal,  Canada,  on  Jan.  3,  re- 


placing T.  Sherman  Rogers,  K.C.,  whose  resignation  fol- 
lowed upon  his  appointment  to  the  Supreme  Court  Bench 
of  Nova  Scotia. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the   weekly  circular  of 
Samuel  Montagu  &  Co.  of  Loudon,  wTitten  under  date  of 
Dec.  29  1921: 

GOLD. 
The  Bank  of  England  gold  reserve  against  its  note  issue  is  £126,614.880, 
as  compared  with  £126.613.460  last  week.  Only  small  supplies  of  gold 
wore  available,  the  chief  porportion  of  which  was  taken  for  the  United 
States  of  America.  Gold  valued  at  $8,776,000  has  arrived  in  New  York — 
.S5,796,000  from  London;  $2,040,000  from  Sweden,  $640,000  from  France, 
$200,000  from  Uruguay  and  $100,000  from  Germany. 

CURRENCY. 

The  iarge  amount  of  French,  Italian,  Belgian  and  Greek  five  franc 
silver  pieces  which  had  accumulated  in  Switzerland  during  the  war  proved 
a  source  of  embarrassment,  and  these  foreign  five  franc  pieces  were  removed 
from  circulation.  A  convention  has  been  concluded  between  the  Latin 
Union  countries  empowering  Switzerland  to  coin  her  own  silver  five  franc 
pieces  to  the  extent  of  80,000,000  francs,  using  for  the  purpose  3o, 400,000 
Italian  francs,  29,400,000  Belgian  francs  and  900,000  Greek  francs,  all  in 
five  franc  pieces.  Arrangements  were  made  that  Switzerland  should 
receive  payment  in  full  for  the  balance  of  the  silver  coin  not  provided  for 
as  above — the  payment  to  be  made  in  5  years  commencing  1927.  The 
total  amount  concerned  amounts  to  22.5,000,000  francs  in  five  franc  pieces 
and  6,500,000  francs  in  Belgian  pieces  of  smaller  denominations. 

SILVER. 

Owing  to  the  holidays,  the  market  has  been  inactive.  The  few  buying 
orders,  which  have  come  thi-ough  from  the  Indian  Bazaars,  have  been 
met  by  sales  on  Continental  account .  The  tone  continues  to  be  somewhat 
dull.  In  our  letter  of  the  1.5th  insl.  we  referred  to  the  arrival  at  Bombay 
of  a  large  amount  of  silver  kraans  (Persian  coins) .  It  is  stated  that  a 
quantity  of  Persian  coins  has  been  struck  recently  by  the  Russian  Mint, 
which  holds  possession  of  authentic  dies.  The  Issue  does  not  appear  to 
be  under  the  control  of  tne  Persian  Government,  to  whom  any  seignorage 
should  belong  as  a  matter  of  sovereign  right.  The  fact  suggests  that  the 
emission  of  these  coins  may  be  a  profitable  method  of  utilizing  such  silver 
resom-ces  as  may  be  under  the  control  of  the  Soviet  Government.  Indian 
official  statistics  indicate  the  scale  upon  which  the  exchange  of  gold  for 
silver  has  laecn  made  recently  by  the  Indian  people.  During  the  7  montlLs 
ending  with  October  the  net  export  of  gold  from  that  country  was  1 ,281 .742 
fine  ounces,  worth  say,  £6,960,000,  while  the  net  import  of  silver  was  2,-3 
542,032  fine  ounces,  worth  say.  £5,400,000.  The  stock  in  Shanghai  on 
the  24th  inst.  consisted  of  about  29,400,000  ounces  in  .sycee.  24,000,000 
dollars,  and  2,930  silver  bars,  as  compared  with  about  27,300,000  ounces 
in  sycee,  23,500,000  dollars,  and  570  silver  bars  ou  the  17th  ijLst. 

The  Shanghai  exchange  is  quoted  at  3s.  6d.  the  tael. 

— Bar  Silver  per  oz.  std. —        Bar  Gold 

Quotations —  Cash.  2  Mos.  per  oz.  Fine. 

Dec.  23 34Fsd.  34Md.  98s.     Id. 

Dec.  24 34Kd.  34Md.  

Dec.  28 35}^d.  343'8d.  97s.  lOd. 

Dec.  29 SoVsd.  35d.  98s. 

Average .35.000d.  34.843d.  97s.  116d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
the  same  as  and  ,',^d.  above  those  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS—PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sal.        Mon.        Tues.  "IVed.  Thurs.        Fri. 

Week  ending  Jan.  13.  Jan.  7.  Jan.  9.  Jan.  10.  Jan.  11.  Jan.  12.  Jan.  13. 

Silver,  pet  oz a.  Z4H  35«      _  35}-j  35^8  35K  SSj'j 

Gold,  per  line  ounce 97s. lid.    97s.6d.*   973.2d.    978.5d.  97s.3d.     97s.4d. 

Consols,  2; i  per  cents 49  49K         49^8  •0OJ4  51  51  Ji 

British,  .5  per  cents 91W  91K         92^8  92H  92}^  92Js 

BritLsh,  4K' percents 83J4  SSJi         83H  SSJi  8Z'A  S4>4' 

French  Rentes  (lu  Paris) -_fr.  54.35  54.87       55.15  56  55.95  55.55 

French  Wiir  Loan  (in  Paris)lr.  80.20  80.20       80.20  80.20  80.20  80.20 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  In  N.  Y.,  per  oz.  (cts.): 

Domestic 99J<         99M         99Ji         995,         99H.       995< 

Foreign 64;-8         6634         66'A         66  65Ji         (l«U 

*  Ex-Intere.st. 


The  Curb  Market. — In  a  <;omparalively  quiet  Curb 
Market  this  week  prices  moved  unevenly  and  for  the  most 
part  within  narrow  limits.  The  oil  shares  received  the  most 
attention  and  in  the  beginning  of  the  week  exhibited  con- 
siderable weakness.  Standard  Oil  (Indiana)  weakened  from 
85^8  to  <S3?'4,  recovered  to  86  and  closed  to-day  at  86. 
Standard  Oil  of  N.  Y.  after  a  loss  of  13  points  to  341  sold  up 
to  358.  Imperial  Oil  of  Del.  declined  from  10  to  9^. 
Internal.  Petrol,  was  off  from  153^  to  14 J4'  with  a  final  re- 
(^overy  to  15.  Kirby  Petroleum  was  conspicuous  for  an 
advance  from  14^4  to*19  J^,  though  it  reacted  finally  to  17 M- 
Maracaibo  Oil  lost  a  point  to  19  but  advanced  to-day  to 
19J^.  Salt  Creek  Producers  advanced  from  12J^  to  i4J4 
and  finished  to-day  at  14.  Southern  Petrol.  &  Ref.  receded 
from  4J2  to  2}i  and  ends  the  week  at  33^8.  Among  the 
industrials,  Lincoln  Motor  w'as  the  feature,  reports  that 
Ford  interests  were  to  enter  into  the  company  causing  heavy 
transactions  in  the  stock  and  advancing  the  price  from  2^^ 
to  8^4,  although  lat(>r  reaction  carried  it  back  to  4%,  with 
close  to-day  at  5.  Durand  Motors  dropped  from  25^,8  to 
24  but  recovered  subsequently  to  25K-  Durant  Motors  of 
Indiana  after  early  loss  of  a  point  to  9  sold  up  to  10  ^^  and 
again  fell  back  to  9.  The  final  figure  to-day  was  d^i. 
Earl  Motors  were  off  from  5 M  to  3^8  and  closed  to-day  at  4. 
Intercontinental  Rubber  advanced  from  6  to  8.  Bonds  were 
in  good  demand  with  a  rising  tendency  to  prices. 

A  complete  record  of  Curb  Market  transactions  for^the 
week  will  be  found  on  page  189. 
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TREASURY  CASFl  AND  CURRENT  LIABILITIES. 

Tlie  cash  holdings  of  the  GoveriinuMit  as  the  items  stood 
Deo.  31  1921  are  set  out  iu  the  following-.  The  figures  are 
taken  entirely  from  the  daily  statement  of  the  United  States 
Treasurv   for   Dec.    31: 


CURRENT  ASSETS  AND  LIABILITIES. 
GOLD. 


Assets — 

Gold  coin 

Gold  bullion. 


$ 


.     264,7.')2.203  60 
.2.758,440,057  33 


Liahiiiliis- 

Gold  certlfs.  outstanding    709,404,024  00 

Gold  fund.  Federal  Re- 
serve Hoard  (Act  of 
Dec.  23  1913.  as 
amended  June21  •17), 1,933, .'539, 265  09 

Gold  reserve 152,979,025  63 

Gold  In  general  fund...    227,209,940  21 


Total 3,023, 192,260  93  ;      Total 3,023,192,260  93 

Xotc. — Resei-ved  against  $346,681,016  of  XI.  S.  notes  and  $1,545,524  of  Treasury 

notes  of  1890  outstanding.     Treasury  notes  are  also  se<:ured  by  silver  dollars  in  the 

Treasury . 

SILVER  DOLLARS. 

Assets — ■                                       S               I      Liabilities —  S 

Silver  dollars 289,279.984  00]  Silver  ctfs.  outstanding.  279,462,163  00 

,  Treas.  notes  of  1890  out.  1,545,524  00 

i  Sliver  dollars  in  gen'l  fd.  8,272,2if7  00 


Total 289,279,984  00:      Total.  . 

GENERAL  FUND. 


Assets — 

Gold  (see  above) 

Silver  dollars  (see  above) 

United  States  notes 

Federal  Reserve  notes. . 
Federal    Reserve    bank 

notes 

National  bank  notes 

Subsidlarj'  silver  coin 

Minor  coin 

Sliver  bullion 

Unclassified      (unsorted 

currency,  &c.) 

Federal  Land  Banks 

Deposits  in  Federal  Re- 

scn-e  banks 

Depos.  in  special  deposi- 
taries account  of  sales 

of  certifs.  of  indebt'ss. 
Depos.  in  foreign  depos.: 

To  credit  Treas. U.S. 

To  credit  of  other  Gov- 
ernment officers 

Dcpob.  in  nafl  banks: 

To  credit  Treas.  U.S. 

To  credit  of  other  Gov- 
ernment officers 

Deposit  in  Philiop.  treas.: 

To  credit  Treas.  U.S. 


227,209, 
8,272, 
4.83G, 
2,493, 

1,566, 
18.037 
12,232, 

2,662, 
36,572, 

8,550 
1,250, 


946  21 
297  00 
594  00 
720  50 

697  50 
386  16 
90106 
469  84 
447  53 

724  40 
000  00 


131.406,490  89 


297,075, 

704 

1,122 

8,227 

18,334 


000  00 
,637  79 
,357  82 
,515  81 
,239  51 


Liabilities — 
Treas.  checks  outstand'g 
Depos.  of  Govt,  officers: 
Post  Office  Depart' t.. 
Board  of  trustees.  Pos- 
tal Savings  System: 

5'^  reserve 

Other  deposits 

Comptroller  of  Cur- 
rency, agent  for 
creditors  of  insolv- 
ent banlts 

Postmasters,  clerks  of 
courts,      disbursing 

officers,   &c 

Deposits  for: 

Redemption  of  F.  R. 

botes (5  %  fund, gold) 

Redemption  of  F.  R. 

bank  notes  (5%  fd.) 

Redemp.  of  nat.  bank 

notes  (5^c  fund) 

Retirement  of  add'l 
circulafg  notes.  Act 

May  30  1908 

Exchanges  of  curren- 
cy  coin,&c 


289,279,984  00 

S 
240,366  40 

6,732,764  12 


6,582,093  72 
85.108  25 


1,749.278  52 

32.257,605  58 

213,844,890  89 

7,802,446  55 

23.099,567  86 

41,780  00 
6,686,866  68 


6.334,871  70 ; 


299,122,768  57 
Net  balance 487,767,529  15 


Total 786.890,297  721      Total 786,890,297  72 

Xoti . — The  amount  to  the  credit  of  disbursing  officers  and  agencies  to-day  was 
8759,805,613  11.     Book  credits  for  which  obligations   of  foreign  Governments  are 

held  by  the  United  States  amount  to  S33.23().620  05. 

Under  the  Acts  of  July  14  1890  and  Dec.  23  1913,  deposits  of  lawful  money  for 
the  retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are 
paid  into  the  Treasury  as  miscellaneous  re<'eipts,  and  these  obligations  are  made 
under  the  Acts  mentioned  a  part  of  the  public  debt.  The  amount  of  such  obligations 
to-day  was  S42.562.874. 

^02.312  In  Federal  Reserve  notes,  $1,566,697  In  Federal  Reserve  banks  notes 
and  -517,825.073  in  national  bank  notes  are  in  the  Treasury  in  process  of  redemption 
and  arc  charges  against  the  deposits  for  the  respective  5%  redemption  funds. 

•  Excess  of  credits. 


DEBT  STATEMENT  OF  UNITED  STATES  DEC.  31  1921. 
The   preliminary   statement   of   the   pubUe   debt   of   the 
United  States  for  Dec.  31  1921,  as  made  up  on  the  basis 
of  the  daily  Treasury -statements,  is  as  follows: 

Total  gross  debt  Nov.  30  1921 $23,619,085,725  87 

Public  debt  receipts  Dec.  1  to  31  1921 $620,974.306  47 

Public  debt  expenditures  Dec.  1  to  31  1921 801.075,680  98 


Decrea-ie  for  period. 


180.101,374  51 


Total  gross  debt   Dec.  31  1921 823,438,984,351  .36 

.Vo/e.— Total  gross  debt  before  deduction  of  the    balance  held    by  the  Treasurer 

free  of  current  obligations,  and  without  any  deduction  on  account  of  obligations  of 

foreign  governments  or  other  Investments,  was  as  follows: 

Bonds: 

ConaoN  of   U«0- $599,724.050  00 


Loan  of  1025. 
Panama's  of   191ft-1936. 
Panama's  of  1 9 18-1938. 

Pariama'B  of   1961 

<  ;on version  bonds 

Postal  Savings  tioud» 


118,489.900  00 
48.9.';'1,180  00 
25.947.400  00 
.')0, 000. 000  00 
28.894. .-.00  00 
11,774,020  00 

KlfHl,   LllHTty  I-oan  $1,9.'>2.123.1.50  00 

Hw-ond   I,lb(Tty   Ujan    3.313.261.100  00 

Third  LilK-rty  I-oan 3..';02.593.7.50  00 

Fourth  Liberty   I/Oan 6,349,411,400  00 


.•$883,784,050  00 


15.207.389,400  00 


Total  bondH . _    $16 

Notes: 

Victory  LIlMTty  lAian  ;j 

TrfiiMiiry  not.e»    • 

.    M-t  A-1924 311.191,000  0(1 

..<M  B-1924 390,706.100  00 


,091,173 
,&48,289 


450  00 
500  00 


Troamiry  (.;ertiricatc!t: 

Tax »l,6ir,.  157.500  00 

r,oan    567,437. 1.00  00 

PItlman  Act 1 113.000,000  00 

War  Savins*  ScciirlllM  (net  ca«h  receipts) 

Total  int«reHt-bcnrlng  debt . 

Debt  on  which  IntcrMit  has  ccaaed......... . 

Non-lnteri'Hl-bf.-arltiK  debt ........ 


701,897.700  00 


;.l'i.'.,.')',i.'> 
051.844 


$23,188,800 

ll.H(i7, 

2.'J8.3I7 


000  00 
:{7  I  27 

024  27 
140  21) 
180  83 


Total  sroMi  debt. 


.$23,438,984,351  .'56 


(lOVKRNMICNT  REVENUE  AND  KXI'EN DITU RES. 

Through  the  courtesy  of  tin-  Sfcrclfiry  of  tlie  Tnjisiiry.  \\i\ 
are  enabled  to  plaee  before  our  renders  to-day  tlie  dctaii.s  of 
Government  ree«ipts  and  disbursements  for  I)ee«!iiib(T  1021 
and  1920,  an<l  the  six  months  (^f  I  lie  fi.scal  years  1921-22 
and   1920-21. 


Receipts—  Dec.  1921.  £>ec.  1920.      OAfos.1921.    6 -Ifoi.  1920  • 

Ordinnry —  S  $                         $                         .? 

Customs. 28,155,151  18,554,795      147,008,301       150,097,265 

Internal  revenue: 

Income  and  profits  ta.\.  523,973,741  670,071,179   1,239,410,131    1.628  203  931 

Mlscolhinoous 10<i,733,lH0  122,664,409      688,745,603       770  064  311 

Miscellaneous  revenue...  ;>82, 539,300  cll9,095,123     6233,255,432     £415,452127 

Paimma  Canal  tolls,  &c..  891,429  1,003,831           6,037,530          3,70l!643 

Total  ordinary 740,292,801  931,989,397  2,314,463,057  2,967,519,277 

Public  Debt — 

Treasury  notes 390,706,100       

Certits.  of  indebtedness..  614,447,000  1,406,680,500  2,066,840,000  4,613,223,450 
Liberty  bonds  &  Victory 

notes 7,000                al,300                35,075 

Treasury  (war)  sav.secus.  2,245,409  1,934,452          8,547,963         12,142,660 

Postal  Savings  bonds. 55,780                72,800 

Deposits  for  retirement  of 

national  bank  notes  and 

Federal    Reserve   bank 

notes  (Acts  of  July  14 

1890  and  Dec.  23  1913)  4,281.897  3,706,895         73,222,000           7,548,147 

Total 620,974,306  1,412,328,847  2,539,370,543  4,633,022,132 

Grand  total  receipts... 1,361,267, 107  2,344.318,244  4,853,833,600  7,600,541,410 


Expenditures. 

Ordinary— 

Checks  and  warrants  paid 
(less bal'ces repaid,  &c.) 

Int.  on  public  debt  paid.  . 

Panama  Canal:  Checks 
paid  (less  balances  re- 
paid,•fee.) 

Purchase  of  obligations  of 
foreign  governments — 

Purchase  of  Federal  Farm 
Loan  bonds; 

Principal 

.Accrued  interest 

Investment  of  trust  funds: 
Govt,  life  Insur.  fund.  . 
Civil  service  retirement 

fund 

District    of    Columbia 
teachers'  retire' t  fund 


183,458,558 
144,169,239 


298,355 


266,516,614   1,315,158,452  1.940,099,662 
134,452,181       508,238,068       478,418,86 


300,908          2,039,309  6,028,932 
57,201,634 


250,000 
1,209 


15,850,000 
118.358 


1.799,629 


39,969 


3.0.54.1711         12,083,367  9,696,883 

283,274        

104,962        


Total  ordinary .329,765,7.50      404,575,091  1,837,907,432  2,508,014,33 


Public  Debt — 
Public  debt  expenditiu-es 
chargeable  against  or- 
dinary  receipts 

Total  expend's  (t:iiblic 
debt  and  ordinary) 
chargeable  against  or- 
dinary   receipts    (see 


72,864,750 


3,744,600       259,151.700         69,240,200 


note) .  - 


402,630,500       408,319,691  2,097,059,132  2,577,254,533 


O  tiler  bonds,  interest- 
bearing  notes,  and  cer- 
tificates retired 717,481,281 

National  Dank  notes  and 
Federal  Reserve  bank 
notes  retired  (Acts  of 
July  14  1890  &  Dec.  23 
1913) 10,729,650 


1  ,.595,271,797  2,755,917,925  4,868,498,424 


1,402,460         6.', 767. 120  7.538,741 


Total  public  debt 801,075,681  1,600,418,857  3,077,836,745  4,945,277,365 

Grand  total  expendit's.l, 130,841,431  2,004,993,948  4,915.744,177  7,453,291,698 


a  Counter  entry  (deduct) . 

b  Includes  §59,974,465  64  received  from  Federal  Reserve  banks  as  franchise  tax. 
Dee.  31  1921. 

c  Includes  .530,000,000  received  from  United  States  Sugar  EcuuUiiiation  Board 
(Inc.),  as  dividend  on  capital  stock  owned  by  United  St.ates,  and  $60,724,742  27 
received  from  Federal  Reserve  banks  as  franchise  tax,  Dec.  31  1920. 

\olc. — This  amUysis  is  on  the  same  basis  as  the  figiues  for  receipts  and  expendi- 
tures suomitted  in  the  amuial  report  of  the  Secretary  of  the  Treasury  lor  the  fiscal 
year  1921  and  the  budget  for  the  liscal  year  1923.  The  public  debt  expenditures 
chargeable  against  ordinary  receipts  inqlude  disbursements  on  account  o(  (1)  sinking 
fund,  (2)  receiptsfor  Federal  estiite  taxes,  (3)  retirenicnts  from  Federal  Reserve  bank 
franchise  taxes,  (4)  retirements  from  payments  by  toreign  Governments,  and  (5) 
retirements  from  gifts,  forfeitures,  and  other  miscellaneous  receipts. 


New  York  City  BanKs  and  Trust  Companies. 

All  prices  dollars  cer  ataar«. 


Banks— A^  Y 

America* 

imvr   Ezoh.. 

Itlanttc 

Battery  Park. 

Bowoo'* 

Broad  way  Cen 
Bronx  Bur  *. 

Bronx  Nat 

Bryant  Park* 
Butch  <h  Orov 
Oent  Meroan. 

C/haae 

Chat  A  Phen. 
Chelsea  Kzob* 

Chemical . 

Goal  ic  Iron.. 

Colonial* 

Columbia* 

Commerce 

Com  n wealth* 
Continental.. 
Corn  Exch*.. 
Uontnop'tan*. 

KttBl  Ulvor 

Klfth  Avuoue* 

(fifth 

Flret 

Uarfleld 

rjothara . 

OrctcHWich*.. 

Hanover .. 

lliirrtrMiin 

Imp  <1t  Triid.. 
(nduotrlal*... 


Bia 

178 
247 
225 
120 
430 
120 

80 
160 
146 
130 
175 
285 
255 

80 
520 
208 
360 
150 
248 
215 
130 
350 

90 
170 
925 
160 
930 
215 
185 
240 
820 
390 
SIO 

ii;o 


A»1t 

184 
255 

iVo" 

450 
140 

90 
160 
156 
140 
190 
290 
265 

90 
530 
216 


252 
225 
145 
360 
100 


945 

22.') 
100 
260 
835 

.020' 
170 


Banks 

Irving  Nat  of 
I     N    Y 

Maobattan  *. 
Meoh  4  Met. 

Mutual* 

'Nat  American 

Nat   City : 

New  Neth'.. 

New   York 

Pacific* 

Park 

Public. 

Seaboard 

St:iMilard»  ... 

iStato*.- 

Tradesmen's  * 
23d  Ward*... 
Union  Exoh.. 
United  States* 
Wash  irtfl*.. 
Yorkvlllo*... 


Bit 

194 
215 
325 
500 
1,55 
315 
120 
4.55 

:<oo 

405 
235 
2.50 
230 
245 
200 
190 
195 
165 
326 
420 


Hrooklun      I 
Coney  Island*    145 
First 260 


Greimpolnt 

IIOMICHll'Ud*.  . 

MccljniilcH'*.. 

Montuuk* 

NasHnu    

North  Hide*. 


I7r. 
80 
90 
125 
2'20 
105 


I'<!OPlll'H 160 


197 
220 
340 

fe's"' 

320 
135 


415 


200 
260 


205 
176 


166 
2(10 

18.''. 

100 

00 


206 

ino 


'  Trust  Co.'*  { 
New  York     I 

American | 

Bankers  Trust 
Central  Union 

Columbia 

Commercial.. 

iBmpIre 

Equitable  Tr.l 
Farm  L  A  Tr. 
Fidelity    Inter 

iFulton 

Guaranty  Tr. 

Hudson 

Law  Tit  *  Tr 
Lincoln  Trust 
MeroanMlo  Tr 
Metropolitan. 
Mutual  (West 

Chester    

N  Y  Llfo  Ins 
A  Trust... 
N  Y  Trust... 
Title  ()u  A  Tr 
U  B  MtK  4  Tr 
United  States 

Htonklyn 
lirodklyn     IT. 
KluKH  County 
Mauufaoturor 
People's 


BW  \Askea 


317 
.355 
302 
105 
300 
205 
420 
200 
240 
205 
170 
HI 
166 
200 
200 

110 

600 
302 
275 
260 
060 


406 
070 
210 
300 


322 

3V() 
135 

2'70 

■2Y0' 
2d0 
210 

122" 
166 

280 
290 

126 


SO.-* 
285 
270 


420 


•Bknkf  marked  with  (*)  are  Hiuie'iaokl.  I  Now  stock,  z  Bx-dlvUtend.  ifBBHrtfbM. 


New  York  City  Realty  and  Surety  Companies. 


All  prices  tlulUrs  per  sbaro. 

BU 

A»k                                 1  AM 

Alk 

Realty    Anoo 

AM 

.4»* 

\lllnn  K'ltr.. 

70 

..  iJiwycrs  MtK'    12H 

131 

(Drooklyn). 

113 

120 

*rri«ir  Hurnty. 

62 

00      \llu«    ll'iMd           N7 

94 

U  H  t.'asualty. 

146 

ino 

Oonrt  4  M  O. 

226 

...     Nat    Hiirrty..     190 

107 

D  H  Till  Guar 

8U 

90 

Olty  Invnntlni 

N    Y    TItIn   A 

West  4  liroNX 

•    Prnfnrrnri 

06 

100         Mort«Bge..    140 

16U 

Tllle4Ma 

140 

ISO 

113 
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TRADE  AND  TRAFFIC  MOVEMENTS. 
STEEL  PRODUCTION  IN  DECEMBER— The  Ameri- 
can Iron  &  Steel  Institute  has  issued  a  statement  from 
which  it  appears  that  the  production  of  steel  in  December 
1921  by  30  companies,  which  in  1920  made  84.20%  of  the 
steel  ingot  production  in  that  year,  amounted  to  only 
1,427,093  tons.  This  contrasts  with  2,340,365  tons  for  the 
same  month  in  1920.  The  production  for  the  12  months 
of  1921  was  only  16,826,946  tons,  as  against  34,432,252 
tons  for  the  calendar  year  1919.  By  processes  the  output 
was  as  follows: 

Open  Hearth, 
Months —  Gross  Tons. 

January  1920 2.242,758 

February 2,1,52,106 

March 2.487.245 

April 2.056.336 

May. 2,251,544 

June 2,287,273 

July 2,136,633 

August 2,299,645 

September 2,300,417 

October 2,335,863 

November 1,961,861 

December 1,687,162 


Total 26,197,843 


January  1921 1,591,281 

February 1,295,863 

March 1,175,591 

April 1,000,053 

May... 1.047,810 

June 808,286 

July -  689,489 

August 915,334 

September 908,381 

October 1,269,945 

November. 1,294.371 

December 1,129,174 


Bessemer, 

Another, 

Total, 

Gross  Tons. 

Gross   Tons. 

Gross  Tons. 

714,657 

10,687 

2,968,102 

700.151 

12,807 

2,865,124 

795,164 

16,640 

3,299,049 

.568,952 

13,017 

2,638,305 

616,932 

15,688 

2,883,164 

675,954 

17,463 

2.980.090 

653,888 

13,297 

2,802.818 

696,003 

6,784 

3,000,432 

693,586 

5,548 

2,999,551 

676,634 

3,485 

3,015,982 

673,215 

3,594 

2,638,670 

649,617 

3,586 

2,340,365 

8,112,753 

121,656 

34,432,252 

608,276 

3,629 

2,203,186 

450,818 

2,796 

1,749,477 

392,983 

2,404 

1,570,978 

211,755 

2,150 

1,213,958 

216,497 

1,643 

1,265,850 

193,644 

1,476 

1,003,406 

113,312 

575 

803,370 

221,116 

1,621 

1,138.071 

265,152 

1,207 

1,174,740 

345.837 

1,028 

1,616,810 

363,912 

1,718 

1,660,001 

296,380 

1,539 

1,427,093 

Total 13,125.578  3,679,682  21,686  16,826.946 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 

The  United  States  Steel  Corporation  on  Tuesday,  Jan.  10, 
issued  its  regular  monthly  statement  showing  unfilled  orders 
on  the  books  of  the  subsidiary  corporations  as  of  Dec.  31 
1921  to  the  amount  of  4,268,414  tons.  This  is  an  increase 
of  17,872  tons  over  the  tonnage  on  hand  at  the  end  of 
November  1921.  On  Dee.  31  1920  unfilled  orders  on  hand 
aggregated  8,148,122  tons.  In  the  following  we  give  com- 
parisons with  previous  months 

TonH. 

28  1918. 
31  1918. 
31  1917. 

30  1917. 

31  1917. 

30  1917. 

31  1917 


Dec.  31  1921- _  4,268,414 
Nov.  30  1921..  4,260,542 
Oct.  31  1921..  4,286,829 
Sept,  30  1921..  4,560,670 
Aug.  31  1921..  i.ryn.\)M 
July  31  1921..  4,830,324 
June  30  1921..  6,117,8fiS 
May    31   1921..  5,482,487 

30  1921..  6,845,224 

31  1921..  6,284,765 
28  1921..  6,933,867 


Apr. 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Bept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Deo. 

Nov. 

Oct. 

Bept. 

Aug. 

July 

June 

May 

Apr. 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Bept. 

Aug. 

July 

June 

May 

April 

Mar. 


31  1921..   7,573,164 

31  1920..   8,148,12i 

9.021,481 


Feb. 

lan. 

Dec. 

Nov. 

Jet. 

^ept. 

'^ug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 


.  9.836,862|Dec. 

.10.374,804  Nov. 


30  1920 

31  1920 

30  1920 

31  1920..10,805,038!Oct. 

30  1920.. 11, 118,468  Sept. 
10.978, SniAug. 
10.940, 466;July 
10,359, 747!june 

9,892,076!May 
9,502,0811  April 
9,286,4411  Mar. 
8,266.366  Feb. 
7,128.3,30!jan. 
6,472,668jDec. 
6,284,638]Nov. 
6,109,103  Oct. 
6,678,661  Sept. 
4.892,866  Aug, 
4.282, 310'july 
4.800,086]Juno 
6.4,30,572  May 
0,010.787  April 

31  1919..  6,684,2681  Mar. 
31  1918..  7,379,152  Feb. 

8.124,063  Jan. 
8.353, 298  Dec. 

30  1918..  8,297,906  Nov. 

31  1918..  8.759.042  Oct. 
8,883.801  Sept. 
8,918,866  Aug. 
8,337,623  July 
8.741,882  June 
9.056.404  May 


30  1920.. 

31  1920.. 
30  1920.. 

30  1920.. 
28  1920.. 

31  1920.. 
31  1919.. 

30  1919.. 

31  1919.. 

30  1919.. 

31  1919.. 
31  1919.. 

30  1919.. 

31  1919.. 

30  1919.. 

31  1919.. 
28  1919.. 


30  1918. 

31  1918. 


31  1918. 

30  1918. 

31  1918.. 

30  1918.. 

31  1918.. 


Tons. 
.  9,288,463 
.  9,477,853 
.  9,381,718 
.  8,897.106 
.  9,009,675 
.  9.833,477 
.10,407,049 
31  1917. .10,844, 164 

30  1917.. 11,383,287 

31  1917..11,886,.591 

30  1917.. 12, 183.083 

31  1917. .11.711,644 
28  1917. .11,576,697 
31  1917. .11,474.054 
31  1916. .11.647,286 

30  1916. .11,068,542 

31  1916. .10,015,260 
30  1916..  9,622,584 


31  1916. 
31  1916. 

30  1918. 

31  1916.. 

30  1916. 

31  1916. 
29  1918. 
31  1916. 
31  1916. 


9.660,357 
9,693,592 
9,640,458 
9.937,798 
9.829,551 
9.331,001 
8,568,966 
7,922.767 
7.806,220 


30  1915..  7.189,489 

31  1916..  6,165,462 

30  1916..  5,317,618 

31  1916._  4.908,455 
31  1915..   4,928.540 

30  1915..  4,678,198 

31  1915..  4.264,598 

30  1915..   4,162,244 

31  1916..  4,266,749 
28  1915..  4,345,371 
31  1915..  4,248,571 
31  1914..  3,836,643 


30  1914.. 

31  1914.. 


3,324  „592 
3.461,097 


.30  1914..  3,787,667 
31  1914..  4,213,331 
4,158,.589 
4,032,8.57 
3.998,160 


April 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

.\ug. 

July 


Tont. 

30  1914..   4,277,068 

31  1914..  4,663,826 
28  1914..  5.026.440 
31  1914..  4,613,680 
31  1913..  4.282.108 

30  1913..  4,396.347 

31  1913..  4,513,767 
30  1913..  5,003,786 


31  1913.. 
31  1913.. 

30  1913.. 

31  1913.. 

30  1913.. 

31  1913.. 
28  1913.. 
31  1913.. 
31  1912.. 

30  1912.. 

31  1912.. 
30  1912.. 


5,223,468 
5,399.356 
5,807.317 
6.324.322 
6.978,762 
7.468.956 
7,656,714 
7,827  368 
7,932,164 
7.852,883 
7,694,381 
6,551,507 


31  1912..  6,163.37.'i 
31  1912..  5,957.073 


30  1912. 

31  1912. 

30  1912. 

31  1912. 

29  1912. 
31  1912. 
31  1911. 

30  1911. 


5,807.349 
5,760.986 
5.664,886 
5.304,841 
6,454.201 
5.379,721 
6.084,766 
4,141,958 


31  1911..  3,694.327 

30  1911..  3,611,316 

31  1911..  3,696.986 
31  1911..  3,684.088 

30  1911..  3,361.087 

31  1911..  3.113.154 

30  1911..  3,218,700 

31  1911..  3,447,301 
28  1911..  3.400,643 
31  1911..  3.110,919 


31  1910. 

30  1910. 

31  1910. 
30  1910.. 


2.674,750 
2,760,413 
2.871,949 
3,148,10e 


31  1910..   3,537.128 
31  1910.      3,970.931 


31  1914 

30  1914.. 

31  1914.. 

ANTHRACITE  COAL  SHIPMENTS.— The  shipments  of 
anthracite  coal  for  the  month  of  December  1921,  as  reported 
to  the  Anthracite  Bureau  of  Information  at  Philadelphia, 
Pa.,  totaled  only  4,635,922  tons,  as  comi)ared  A\nth  the 
record  movement  of  6,436,320  tons  during  December  last 
year.  The  Bureau  states:  "Shipments  last  month  were  the 
smallest  since  September  1920,  when  the  'vacation'  strike  of 
the  mine  workers  reduced  the  shipments  to  3, .592, 954  tons." 
The  Bureau  attributes  the  small  movement  to  the  effect  of 
the  abnormally  mild  temperature  that  existed  during  De- 
cember 1921  and  tlie  general  industrial  depression.  Th(> 
shipments  for  the  coal  year  (beginning  April  1)  to  date  foot 
up  .50,172,303  tons  as  against  51,922,321  tons  for  the  cor- 
responding period  last  year. 

Below  we  give  the  shipments  by  originating  earners  for 
the  month  of  December  1921  and  1920  and  for  the  respectiA'e 
coal  years  since  April   1: 

December 9  Mos.  Coal  Yr.  Dec.  :U 


Road 
Philadelphia  &  Reading 


1921. 


1920. 


...tons.     985.262   1,324.004 


Lehigh  Valley 801.790  1.161.305 

Central  Railroad  of  New  Jersey .5.32,597  497,735 

Delaware  I  ackawanna  *  Western 626.377  940,516 

Delaware  &  Hudson 654.987  896.475 

Pennsylv.inla _ 307,520  457,242 

5"®  i; - - 4.50.465  6.6,979 

New  York  Ontario*  Western... 107.107  164,557 

Lehigh  &  New  England 169,811  318,508 


1921.  1920. 

9.734.305  10,589,70,s 

8.802,339     9,430,415 


4.897,974 
7.670.010 
6,799.173 
3.669.298 
5,268,441 
1.149,914 
2,180,843 


4,147,966 
7,288,860 
7,730,40?; 
4.028,952 
4,703,362 
1,54.5.2.5(1 
2,461,403 


®0mmjercial  audptisceUanjcous^jew^ 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 


Shares.     Stocks.  Price. 

50  342  Fifth  Ave.  Theatre. 5810  lot 

2,000  Fellows    Med'I    Mrt;.S42  per  sh. 

40  Owen  Mag  Motor  Sales... $3  lot 

40  Owen  Mag  Motor  pref S6  lot 

200  Empire  Food  P»rod.,  $10 

each .52.50  lot 

160  Motograph  ot  Amer SlOO  lot 

50  Lauaden    Co $1,200  lot 

150  Myrin  Oil,  no  par 51.50  lot 

251,000  Como    Cons.     Mines,     SI 

each $21  lot 


Price. 


$26 
lot 


Shares.     Stocks. 

600  Crude  Oil  Prod.,  91  each..] 

100  Record  Repeater,  pref I 

60  Record  Repcator  common.  } 
loo  Aeronautics  Press,  .10  each 
2,000  Brit.  Guianai  Gold,  $1  each 
5,500  South  Amer.  Gold.  $1  each 
590  Germproof  Cuo,  no  par..S12  lot  • 

300  FJ-Bo-Pak,  no  par $14  lot 

Bonds.  Price. 

S200  Essex  Co.  Country  Club  53,  "33  76 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares.     Stocks.  $  per  sfi. 

3  Walpole  Trust 146 

5  WausuttaMIUs 123 

1  Nashua  Mfg.,  common 80 

20  Wm.  Whitman,  pref 97 

3  Naumkeag  Steam  Cotton 216 

10  Boston  &  Providence.. 125^-128)^ 

5  E.  Mass.St.  Ry.,  pref.  B 35 

5  Charlestown  G .  &  El.,  SSOeach  lOOH 

230  Cambridge  Elec.  Sec 5Ji-6 

260  Cambridge  Elec .  Light. 6  }i  -6  H 

2  Plymouth  Cordage  ex-dlv 175 

10  Converse  Rub.  Shoe,  pref... 84-85 

10  Hood  Rubber,  pref 94H-94M 

5  Amer.  Mfg.,  pref 7414 

5  Lawrence  Cas 104}^ 


Shares.     Stocks.  $  per  sh. 

40  Federal  Lt .  &  Trac . ,  com 10  M 

3  Springfield   Gas   Light,    div. 

on  if  any ■ 165 

3,000  Stollwerck  Choc.,  common..     2'A 
11  Gillette  Safety  Razor 17H 

2  Rights  Beacon  Trust 45 

3  Converse  Rub.  Shoe,  pref 81 

2  Second  Nat.  Bank.  Boston. .308 

60  Cambridge  Elec.  Light 5H 

50  Mass.  Elec.  ctf.  dep.,  com 3K 

10  Hamilton  Mfg.. 94 


Bonds.  Price. 

52.000  Middlesex  &  Boston  St.  Ry. 

4>^s,  1932 55 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Stocks.  %persh. 

5  Hamilton  Manufacturing 94 

3  Arlington  Mills 103K 

19  Cambridge  Elec.  Sec.  warrants..     5% 
10  Converse  Rubber  Shoe,  pref  73)^-75 
5  Flsk  Rubber,  Ist  preferred 6754 


Shares.     Stocks.  tpersh. 

6  Boston   Wharf 94-96 

4  Laconia  Car.  preferred 55 

50  Massachusetts  Lighting,  pref 76 

15  TJ.  S.  Worsted,  Ist  preferred 7ii 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  $  per  sh. 

205  Electric  Light&Fuel... Vi 

60  Waflhington-Virglnla  Ry.,  pref.       H 
400  Vv^iiShington  Utilities,  common.     1 

100  Washington  Ry.&  Electric 40K 

840  Harrlsbiirg  Fomidry  &  Mach., 

1st  pref.,  S50  each 10 

26  Germanlown  Passenger  Ry 76 

10  Chester,  Pa.,   Ind.   Loan,  SIO 

each 10 

25  Internat.Money  Mach.,$10ea.$31ot 
10  Sec.  Life&  Annuity,  SlOeach..     5 
50  Scranton  Life  Ins.,  $10  each...   lOH 

5  New  World  Life  Ins. ,  no  par 5 

10  International  Text  Book. 69  ^ 

25  Amer.  Pipe  &Constr. ,850  ea..   14J^ 
00  Pennsylvania  RR 33  !4 

122  United  Gas  Improvement 38  H 

12  .\nierlcan  Gas 50 

10  Franklin  National  Bank 580H 

2  Kensington  Nat.  Bk.,  $50  each.  120 

19  United  Sec.  Life  Ins.  &  Tr.l30-130H 

20  Penn.  Ins.  on  Lives  &  Ann. 500-502 
9  Lumbermans    Insurance llOH 

28  Penn-Ohio  Electric,  pref 61 

10  Thomas  Iron 

30  Goo.  B.  Newton  Coal,  1st  pref.  30 

530  -4mer.  Pipe&  Constr.  Sec,  pref.  62 
55  H.  K.  Mulford  Co.,  $.50  each..   42 
20  W.  Fdy.  &  Mfg.,  cl.  A,  SIO  ea.$2  lot 
4  Philadelphia  Bourse,  conunon.     Ci'yi 

9  Van  Camp  Prod.,  2d  pref 100 

1  Van  Camp  Prod.,  1st  pref 97)^ 

I  -Atlas  Powder,  preferred 100  If 

6  Philadelphia  Electric,  common.  24H 
1  Pacific  Light.. _ 100 

11  Amer.  Public  Utilities,  pref...  20 
1  Supplee-Biddle  Hardware 100 


Shares.     Stocks.  tpersh. 

4  Fisher  Body  Corp.,  preferred..  65 

5  Republic  Motor  Truck,  pref 60 

4  American  Gas 50 

3  Penn  Sec.  Holding,  pref 1S70 

3  Penn  Sec.  Holding,  common../      lou 

20  Wright  Manufacturing,  pref 5 

50  Camden  &  Sub.  Ry 13)4 


Bonds.  Price. 

$6,000  Wash.  Alex.  &  Mt.  Vernon 

Ry.  5S.  1956 23«4 

S5.000  Wildwood.  Aug.  &  Holly  B. 

Gas  6s,  1940 10 

5100,000  Harrlsburg  Fdy.  &  Mach. 

6s,  1942 43 

$50  Sprlnghaven  Co.  Club  2.9,  1966.   15 

.55.000  L.aw  Co.  Wat.  5s.  1936 67 

S5.000  Lancaster  Co.  Ry.  &  Light 

5s,  1951 87'i 

.S4,000  Amer.  Gas  &  Elec.  53.  2007.  31 

Sl.O00Penn.RR.4Hs.  1965 87.'^ 

§1,000  Brldgeton  &  MUIvUle  Trac. 

53.  1930 30 

15K  i  81,000  West.  N.  Y.  &  Penn.  Ry. 

!      5s.  1943- 26 

;  83,000  Rox.  Chest.  Hill  &  Nor.  Ry. 

'      5s,  1926 76 

181,000  Amer.  Tel.  &  Tel.  6s.  1925..109>8 
81,000  Market  3t.  Elev.  &  Pass. 

1      Ry.  4s,  1955 82H 

\  81.000  Lehigh  Val.  RR.  4^8,  2003.  86H 
ISl.OOO.Mlch.Cent.  RR.  68.  1927.. 101 
1 81,000  Boro.  of  Moneascn  4;  West- 
moreland County  4l<;3,  1928 97 

83,000  N.J.  Gas  5s,  1940 36!^ 

I  82,000  Halo  &  Kllburn  Corp.  6s,  '39  78H 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Jan.  5  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1921  show  an  increase  in  the  aggregate  of 
12.6%. 


Clearings, at — 


Canada — 

Montreal 

Toronto  .. 

Winnipeg 

Vancouver 

Ottawa — 

Quebec 

Halifax 

Hamilton 

St.  John . 

Calgary  ._ 

London 

Victoria 

ICdmonton 

Heglna 

Brandon 

Lethbrldge 

Saskatoon 

Hranlford 

Moose  Jaw 

Fort  William 

New  Westminster 
Medicine  Hat... 

Petebrorough 

Sherbrooke 

Kitchener 

Windsor 

Prince  .Mbcrt 

Moncton 

Kingston 

Total  Canada. 


Week  ending  January  6. 


1922. 


1921. 


line,   or 
I    Dec 


S 

117.917, 

99.4V7, 

49.941 

13,084 

6.908 

5,491, 

3.381, 

5.280, 

2,175, 

5,940. 

4.060, 

2.191, 

4.689, 

4.835, 

6.50, 

645, 

2,021, 

1,212, 

1,619 

862 

530, 

377 

835 

977, 

1,057 

2,763 

442 

963 

884 


753 

306 

367 

814 

423 

934 

681 

858 

910 

219 

536 

492 

972 

434 

851 

643 

580: 

9931 

,030 

,302, 

290, 

,036 

.121 

849' 

,777i 

.2271 

,303 

,435 

,871  N 


>! 


S 

1.33.097, 

100.209, 

63, .557, 

13,998, 

11,291. 

5,686, 

4,551, 

7,204, 

3.478. 

9,383, 

5,346, 

3.119, 

5,571. 

5,2t)6, 

843, 

882. 

2,310. 

1,526, 

1,773, 

1,340, 

645, 

.541, 

961, 

1,167, 

994, 

2,995, 

679, 

857, 

Ot    Incl. 


889 
008 
4171 
,522i 
909| 
252, 
1781 
5701 
4201 
3431 
,877| 
206 
449! 
026] 
l,53i 
539| 
631' 
604. 
326 1 
257! 
219, 
437i 
7091 
1241 
,8451 
,812: 
929 
696' 
in< 


—  11.4 
—  1.7 

—21.4 

—6.5 

—4.8 

—3.8 

—25.6 

—27.2 

-37.4 

—36.6 

+  21.3 

—24.1 

—  15.8 

—  16.9 
—22.8 
—26.8 

—  12.6 
—20.5 

—8.7 
— o8  4 

—  17.8 
—30.3 

—  13.1 
—16.2 

+  6.2 

—7.7 

—34.9 

+  12.3 

total. 


340.327,135      389,333,247'  —12.6 


1920. 


168.240.890 

114.948,191 

57.924,387 

16.632.863 

13,4,84.676 

6,73.->,830 

7,012.988 

8,032,426 

3.996.327 

10.230.689 

4.839.871 

3.199,206 

8,098,!;97 

6,189.986 

990,366 

1,065,809 

2,722.941 

1,560,573 

2,261,300 

1,164,3.57 

684.007 

672,348 

1,318.371 

1,. 500,995 

1 ,250,000 

2,557,712 

575,448 


447.957,560 


1919. 


115,378,538 

82,392,266 

51,094,198 

11,679,787 

8,018,954 

5,111,247 

5,545,982 

6,080.216 

2,846,402 

6,228,688 

3,921,117 

2,240,940 

4,507,182 

4,200,458 

784,504 

815,847 

2,181,539 

1,153,212 

1.870.926 

943,424 

664.941 

534,460 

837,041 

1.212,584 

848,994 

1.444,850 

349,803 


322,788,099 


Total 


4,635,922  6,436,320     50,172,303  .51,922,.321 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  Hie  Comptroller  ot  the 
Currency,  Treasury  Department: 


Jan.  14  1922.] 


THE   CHEONICLE 


173 


APPLICATIONS  TO  ORGANIZE  RBCKIVED. 

Cavital. 

Jan.  3 — The  Seciirify  National  Bank  of  Biirley.  Idaho S.'SO.OOO 

Correspondent,  A.  A.  Ilall,  Burloy.  Odaho. 

Jan.  4 — The  United  States  National  Bank  of  George.  Iowa 25.000 

Correspondent,  Ben  Ilooven,  George,  Iowa. 

APPLICATION  TO  ORGANIZE  APPROVED. 
Jan.  6 — The  Fir.st  National  Rank  of  Ennis,  Texas 200,000 

Correspondent.  Edmond  Raphael,  Enni.s.  Texas. 
Jan.  7 — The  Totowa  National  Bank  of  Paterson,  New  .Jersey 200,000 

Corres))ondent .  Walter  R.  Hudson,  Paterson,  N.  J. 

APPLICATIONS  TO  CONVERT  RECEIVED 
Jan.  4 — The  La  Flore  County  National  Bank  of  Potoau,  Oklahoma     25,000 

Conversion  of  the  Le  Flore  County  Bank  of  Poteau.  . 

Correspondent,  Ted  Goode,  Poteau,  Okla. 
The  Farmers  National  Bankof  Hanna.  Oklahoma 25,000 

Conversion  of  the  Farmers  State  Bank  of  Hanna. 

Correspondent,  Robt.  McRay,  Hanna,  Okla. 
The  American  National  Bank  of  Vinita,  Oklahoma  50.000 

Conversion  of  the  First  State  Bank  of  Vinita. 

Correspondent,  P.  W.  Samuel,  Vinita,  Okla. 

APPLICATIONS  TO  CONVERT  APPROVED. 

Jan.  3 — The  City  National  Bank  of  Grand  Rapids,  Michigan 200,000 

Conversion  of  the  City  Trust  &  Savings  Bank  of  Grand 

Rapids,  Mich. 
Correspondent,    Charles    H.    Bender,    Grand    Rapids, 
Mich. 

Jan.  5 — The  Merchants  National  Bank  of  Port  Arthur,  Texas 100,000 

Conversion  of  the  Merchants  State  Bank  of  Port  Arthur. 

Jan.  7 — The  Enumclaw  National  Bank,  Enumclaw,  Wash 50,000 

Conversion  of  the  Peoples  State  Bank  of  Enumclaw. 

The  First  National  Bank  of  Enumclaw,  Wash 30.000 

Conversion  of  the  State  Bank  of  Enumclaw,  Wash. 
Correspondent,  A.  C.  Johansen,  President,  State  Bank 
of  Enumclaw. 

The  First  National  Bank  of  Dallas ,  Georgia 25  000 

Conversion  of  the  Citizens  Bank,  Dallas,  Georgia. 
Correspondent,  W.  F.  Byrd,  Dallas,  Ga. 

CHARTERS  ISSUED. 

Capital. 
Jan.  3 — 12083  The  Planters  National  Bankof  Walnut  Ridge,  .Vrk.  $25,000 
President,  T.  J.  Sharum;  Cashier,  J.  A.  Hill. 

Jan.  5 — 12084  The  First  National  Bank  of  Lawton,  Michigan 25,000 

President,  Ernest  C.   Goodrich;  Cashier,  Allen 
W.  Woolsey. 

Jmi.  6 — 12085  The  Auburn  National  Bank,  Auburn,  Wash 50.000 

President,  A.   C.  MacCallum;   Cashier,   S.   W. 

Brown. 
Conversion    of    The    Citizens    State    Bank    of 
Auburn. 

12086  The  First  National  Bank  of  Putnam,  Okla 25,000 

President,  E.  D.  Foster;  Cashier,  Frank  Waddell. 
Conversion  of  the  First  State  Bank  of  Putnam. 
Jan.  7 — 12087  The  American  National  Bank  of  Holdenville,  Okla.  75.000 
President,  J.  L.  Adam.s;  Cashier,  J.  B.  Leftwich. 
Conversion  of  The  American  State  Bank  of 
Holdenville. 

CORPORATE  EXISTENCE  EXTENDED. 

Until  Close  of  Business. 

6103-The  First  National  Bank  of  Columbus,  Kansas Jan.  3.  1942 

6087  The  Le  Roy  National  Bank,  Le  Roy.  New  York Jan.  5,  1942 

6145  The  First  National  Bank  of  Emmett.  Idaho Jan.  5,  1942 

6113  The  First  National  Bank  of  Altus,  Okla Jan.  6,  1942 

6116  The  First  National  Bank  of  Waverly,  111 Jan.  6.  1942 

6118  The  Fir.st  National  Bank  of  Litchfield.  Minn Jan.  6.  1942 

6123  Tazewell  National  Bank,  Tazewell,  Va .Jan.  8,  1942 

CHANGE  OP  TITLE. 
11384 — The  Secm-ity  National  Bank  of  Temple.  Okla..  to  "Ffrst  National 
Bank  in  Temple." 

CONSOLIDATION. 
Jan.  3 —  3721  The  First  National  Bank  of  Alliance,  Ohio,  Capital  S100,000 
and 
12034  The    Alliance    National    Bank,    .Vlliance,     Ohio,     Capital 
$150,000. 

Consolidated  Jan.  3  1922.  under  Act  Nov.  7  1918,  under 

charter  of  The  First  National  Bank  of  Alliance  (No. 

3721),   and   under   corporate   title   of   "Alliance   li^st 

National  Bank"  with  capital  of  S300,000. 

The  Owcgo  Nation.-il  Bank  (2996),  Owcgo,  N.  Y.,  with  capital  of  S.50.000. 

and  The  Tioga  National  Bank   (862)  of  Owego,  N.  Y.,  capital  SoO.OOO, 

Con-wilidated  f/O-day  under  provisions  of  Act  of  Nov.  7   1918  and  under 

chapter  and  corporate  title  of  "The  Owogo  National  Bank"  (2996),  with 

capital  of  $1.50.000. 

VOLUNTARY  LIQUIDATIONS. 

Capital. 
Jan.  6 — H692-The  County  National  Bank  of  Lock  Haven,  Pa.S    250.000 
Effective  Dec.  31  1921     Liq.  Agt..  Samuel  H. 
Fredericks,   Lock   Haven,   Pa.     Assets  pur- 
cha.sed  and  liabilities  assumed  by  the  Lock 
Haven    Trust  &  .Safe    Deposit    Co.,    Lock 
Haven,  Pa. 
Jan.  6— .--62.The  Second  National  Bank  of  the  City  of  New 

York,  N.  Y _. 1,000.000 

Kffc^llve  Dee.  31  1921.  LlQ.  Agts..  Edward 
H.  Peaslee,  2.50  Fifth  Ave.,  New  York, 
Arthur    L.    Uurn.s   and    Charles    W.    Chase  / 

(any  two  of  whom  may  actj.     Assets  pur- 
chased    and     liabilities     as.sunied     by     the 
National  City  Hank  of  N<;W  York. 
11587  The  Flriii,  Nation.il  Bank  of  Huiuington   Park. 

Calif .JO.OOO 

Klfective  Dec.  28  1921.  Lkj.  Agt..  Thomas 
V.  Cassldy,  Hunliimton  Park,  Calif.     Assets 

Furchaswl   and    ll:ibilltli:s   assumed    by    The 
ndu.strial  Hank,  Vernon,  <;alif. 
9332  The  First  National  Bank  of  Walnut  Ridge,  Ark.         40,000 
Effocllvo     D.jc.     31         1921. Liq.     Agt.,     Roy 
Town.s<!nd,   Walnut  Ridge,  Ark... Absorbed 
by    the    l,awrenc<;    <;ouiity    Bank,     Walnut 
Ridge.  Ark. 
Jan.  7 —  67H   Tho  American  .National  Bank  of  Roswell,  N.  M         \()(i.(XX) 
Effcctlvf!    Ditr.     JO    1021.      Lift.    Agt.,     II.     I'. 
.Saunders,  Jtosw<;ll.  N.  M.     Asm'Ih  purchased 
and  Ilablllll<:H  a.tMimfKl  by  tho  CJItlzens  National 
Bank  of  Kohwcll,  N.  M.,  Including  liability 
for    circulation,     under    tho    provliiloiis    of 
H<x;tlon  .UJ'.i.  V.  H.  R.  8. 


DIVIDENDS. 

Dividfiifls   an;  (^roupntl    in    two   soparuto   tahlis.      In   I  Ik 
first  wo  Iirinp;  totc<Jlnr  ;ill  tlm  «livif|riifls  aiinoiiiicfil  Hk-  <mij- 
rent  week.     Then  wo  follow  with  a  Hfxjond  tablci,  in  wiiifOi 
we  show  tho  dividcndH  i»rfviniiHly  announrwd.   lnit  which 
hav«  not  .v«!t  boon  paid. 

Tho  «livid«'ndH  annoiinood  thin  wook  are: 


Namt  of  Compniiii 


Ptr 
Cent. 


Rallmadu  ).Stciiint. 
Hunt.  A  Ftros'l'l'op  Vtt..  Kit.  A  Coal,  pf 

Minn  mil  k  Hcliiiylltlll  Ft.iv(>n 

NbdIi.  Chattanoofca  A  Ht.  iA>ull. 

PIttHburKh  *  I.nkn  IOrl« 


5f)r 

SI  .2r, 

3}i 


Whm 


Fob. 
I'lb 
Feb. 


♦»3  .r.(i  i«i). 


Booki  r.toua. 
Oayt  InclUAUt. 


Hold<T§  of  roc.  Fob.  I 

.Ian.    M      t/>      Jnn.  .11 

iloldrm  of  riv.  Jan.  21 

iloUlRrA  of  ffy.  Jan.  2<'> 


Name  of  Company. 

Street  and   Electric  Railways. 

Dallas  Power  &  Light,  pref.  (nuar.)_.. 
Gcoigi.i  Ry.  &  Klcctrlc,  pref.  (quar.)._ 
Sierra  Pacific  Blec.,  pref.  (quar.) 

Banks. 
Corn  Exchange  (quar.) 

Fire  Insurance. 
Home 

Mis-cellaneoiis. 

Amer.Di.st.TcIcs.  of  N.  J.  (quar.) 

Extra 

Amer.  Radiator,  common  (quar.) 

Preferred    (quar .) 

American  Rallw.ay  Express  (quar.) 

Atlas  Powder,  pref.  (quar.) 

Brill  (J.  G.)  Co.,  preferred  (quar.) 

Bums  Bros.,  Class  A  (No.  1) 

Class  B  (quar  ) 

Prior  preferred  (No.  1) 

Canadian  Converters,  common  (quar.). 
Canadian  Moade-Monlson,  Ltd.,  pref. 

Cartier,  Inc.,  pref.  (quar.) 

Consolidated  Utilities,  pref.  (quar.)... 

Consolidation  Coal  (quar.) 

Collins  Co.  (quar.) 

Dominion  OH  (quar.). _ 

Durham  Hosiery  Mills,  pref.  (quar.).. 
Elsenlohr  (Otto)  &  Bros.,  com.  (quar.). 
Electric  Bond  &  Share,  com.  (quar.) 

Preferred    (quar .) 

Exchange  Buffet  Corp.  (quar.) 

Federal  Sugar  Refining,  com.  (quar.).. 

Preferred    (quar.) 

Fort  Worth  Power  &  Light,  pref.  (quar.) 
Fisher  Body  Corporation,  com.  (quar.) 

Preferred   (quar.) 

Franklin  (H.  H.)  Mfg.  Co.,  pref.  (quar.) 
General  Cigar,  common  (quar.) ._ 

Prefen-ed   (quar.) 

Debenture  stock  (quar.) 

Gillette  Safety  Razor  (quar.) 

Stock  dividend 

Haskell  &  Barker  Car,  Inc.  (special) 

Hollinger  Consolidated  Gold  Mines 

Hudson  Safe  Deposit 

Hupp  Motor  Car  Corp..  com.  (quar.) 

International  Nickel,  preferred  (quar.)_. 

Kaminlstique  Power  (quar.) 

Kaufman  Dept.  Stores,  com.  (quar.) 

Kress  (S.  H.)  &  Co.,  common  (quar.) 

Liberty  Match  Co 

Lit  Brothers  Corporation 

Extra 

Magee  Furnace,  first  preferred  (quar.).. 

Second  preferred  (quar.) 

Massachusetts  Gas  Cos.,  com.  (quar.).. 

Middle  West  Utilities,  pref.  (quar.) 

Morris  Plan  Co.  of  Now  York  (quar.).. 

Mullins  Body,  prefen-ed  (quar.) 

Nash  Motors,  common 

Preferred    (quar.) 

National  Biscuit,  common  (quar.) 

Preferred    (quar .) 

National  Licorice,  com.  (extra) 

Penn  Traffic 

Pierce  OH  Corporation,  pref.  (quar.) 

Plant  (Thomas  G.)  Co.,  1st  pf .  (quar.).. 

Ranger  Texas  Oil  (quar .) 

Sinclair  Consol.  Oil,  pref.  (quar.) 

Texas  Chief  Oil  (quar.) 

Texas  Power  &  Light,  preferred  (quar.). 

Stover  Mfg.  &  Engine,  pref.  (quar.) 

Union  Oil  of  Calif,  (quar.) 

Extra 

Union  Tank  Car,  com.  and  pref.  (quar.) 

United  Eastern  Mining  (quar.) 

United  States  Glass  (quar.) 

Van  Raalte  Co.,  Ist  &  2d  pref.  (quar.):.. 
Warren  Bros.,  first  preferred.. 

Second  preferred 

Woolworth  (F.  W.)  Co.,  com.  (quar.).. 


Holder?  of  rco.  Jan.  20 
Jan.  11  to  Jan.  19 
Holders  of  rec.  Jan.   20a 


Per 

Whfn 

Cent. 

Payable. 

m 

Feb.     ] 

1!4 

Fob.      1 

VA 

Feb.     1 

r, 

Feb.     1 

V2<A 

on  dem. 

I 

Jan.  30 

1 

Jan.  30 

SI 

Mar.  31 

IH 

Feb.  15 

*1H 

Jan.    13 

IVi 

Feb.     1 

IVi 

Feb.     1 

*S2..50 

Feb.  15 

50c. 

Feb.  15 

*.S1.75 

Feb.     1 

*ni 

Feb.  15 

3>A 

Jan.   15 

r% 

Jan.  31 

IH 

Feb.     1 

m 

Jan.  .31 

2 

Jan.   16 

30c. 

Apr.     1 

*1« 

Mar.    1 

L'f 

Feb.  15 

2 

Jan.   16 

m 

Feb.     1 

2 

Jan.  30 

iH 

Feb.     1 

I'A 

Feb.     1 

lU 

Feb.     1 

2H 

Feb.     1 

IH 

Feb.     1 

IH 

Feb.     1 

*IA 

Feb.     1 

*IH 

Mar.    1 

*ni 

Apr.     1 

S3 

Mar.    1 

*e2H 

June     1 

$1.25 

1 

Jan.  28 

5 

Jan.     5 

2H 

Feb.     1 

m 

Feb.     1 

*2 

Feb.  15 

$1 

Feb.     1 

*1 

Feb.     1 

5 

Feb.  15 

50c. 

Feb.  20 

2.5c. 

Feb.  20 

IVi 

Jan.   18 

2 

Jan.   16 

*Ui 

Feb.     1 

1 

Feb.  15 

IH 

Feb.     1 

*2 

Feb.     1 

$10 

Feb.     1 

m 

Feb.     1 

*\% 

Apr.  15 

IH 

Feb.  28 

2% 

Jan.  .20 

10c. 

Feb.     1 

*2 

Feb.     1 

IM 

Jan.  31 

3 

Apr.     1 

*2 

Feb.  28 

3 

Apr.     1 

IH 

Feb.     1 

*\u 

Feb.     1 

*2 

Jan.  21 

*1 

Jan.  21 

*l% 

Mar.    1 

1.5c. 

Jan.   28 

*1 

Jan.   25 

*IK 

Mar.    I 

m 

Apr.     1 

h7 

Apr.     1 

•2 

Mar.    1 

/?oo*.?  Cttnei. 
Daya  Inclusive. 


Holders  of  rec.  Jan.   31 


Holders  of  rec.  Dec.  31 


Holders 
Holders 
Holders 
Holders 

♦Holders 
Jan.  21 
Jan.   24 

*Holders 
Holders 

♦Holders 

♦Holders 
Jan.  1 
Holders 
Holders 
Holders 
Jan .  1 1 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  21 

♦Holders 

♦Holders 

♦Holders 
Holders 

♦Holders 
Holders 
Holders 
Jan.  1 
Holders 
Holders 

♦Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Jan.   26 

♦Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 
Holders 

♦Holders 

♦Iloldera 
Holders 
Holders 

♦Holders 


of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  roc. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  reo. 

to 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  roc. 
of  reo. 
of  rec. 
of  roc. 
of  rec. 
of  reo. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rco. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  reo. 
of  rco. 
of  rec. 
of  re«;. 
of  roc. 
of  rec. 
of  rec. 


Jan.  16(1 
Jan.  16(1 
Mar.  ISd 
Feb.  la 
Jan.  12 
Jan.  31 
Jan.  31 
Feb.  1 
Feb.  •! 
Jan.  22 
Jan.  31 
Jan.  14 
Jan.  14 
Jan.  20 
Jan.  20 
Jan.  15 
Mar.  10 
Feb.  20 
Feb.  1 
Jan.  14(3 
Jan.  16a 
Jan.  20a 
Jan.  20 
Jan.  20 
Jan.  16 
Jan.  21 
Jan.  21 
Jan.  31 
Jan.  24 
Feb.  21 
Mar.  25 
Jan.  31 
May  1 
Jan.  11 
Jan.  13 
Jan.  10 
Jan.  16 
Jan.  16 
Jan.  31 
Jan.  20 
Jan.  20 
Jan.  15 
Jan.  26 
Jan.  26 
Jan.  12 
Jan.  12 
Jan.  16 
Jan.  31 
Jan.  31 
Jan.  16 
Jan.  20 
Jan.  20 
Mar.  31 
Feb.  14a 
Jan.  10 
Jan.  160 
Jan.  26 
Jan.  17() 
Mar.  10 
Feb.  15 
Mar.  10 
Jan.  16 
Jan.  21 
Jan.  11 
Jan.  11 
Feb.  6 
Jan.  9a 
Jan.  18 
Fob.  15 
Jan.  16 
Jan.  16 
Feb.  10 


Below  WO  give  tho  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  docs  not  include  diviclends 
announced  this  week. 


Name  of  Company. 

Railroads  (Stoam.) 

Alabama  Great  Southern,  preferred 

Atch.  Topoka  &  Santa  Fe,  com.  (quar.). 

I  referred 

Canada  Southern 

Cliif^ago  &•  North  Western,  common 

Preln  red 

Cblo.  St.  Paul  Minn.  &  Omaha,  com 

Preferred 

Clove.  Cine.  Chlo.  A  St.  L.,  prof.  (qu.).. 
Delaware  Lackawanna  A  Woat.  (quar.). 

Kxtra 

Dot  roll  River  Tunnel 

Groat  Northern  (qunr.) 

Kaimus  City  Southern,  pref.  (quar.) 

Llltlo  Schuylkill  Nav.,  UK.  A  (.'oal 

I  oiilHvlllc  A  Naf'hvlllo 

.Miilionliig  (;oiil  lin..  common 

,M  Iclilgan  Cent  I  al 

Now  York  f;cnttal  RIl.  (quar.) 

Norfolk  A  Wwtorn,  adj.  prof.  (quar.).. 

Noiihorn  C'tnlrnI 

Notttirrn  I'ft/'lflc  ((juar.) 

Pcro  Marquette,  prior  preferred  (qunr.). 

PlttHliiirHli  A  WiiHt  Vtt.,  prof,  (quur.) 

ReiKlliiK  (.'iiinitttiiy,  common  (quar.) 

Troy  Unlfin  UIl 

.Street  and   Eloctrlc  Railway*. 

C;iu-(iiltiii  I'owcr  A  Light,  cotnmon  (quar.) 

CIn.  Nowpfirl  A  C'ov.  L.  A  Tr.,  cuiu.(qu) 

Profornid    ((|inir.) 

f,'(iriM(ill(liil.ix|    Tracilon  of  N.  J 

Dii'liKniic  Light,  7%  prof,  (quar.) 

Knniuckv  .Siciirltlitii  (.'(irp..  ptnf.  (quar.) 

MiiiKrhontrr  Tr.,  L.  A  Power  ((juur.) 

Mllwnukoe  IJirr.  Rv.  A  l.lKht.  |iriir.(qu.) 

Olt'iniwrt  Ry.  A  Light,  Iirof.  (quar.) 

I'hlliul('l(ihl.'i  Co.,  ('(MiiiiioM  (qimr).    ... 
Phllii(|(i(,iii)i  A  VVdttcrii.  iircf   (ciuar.).. 
Vugi't  Kdtitid  Power  A  Mulil.  |)rof.  (QU.) 

VIraliiln  Ry    A  I'owor,  proforrcil 

WoMhliiKtoii  Water  Power.  Hpokano  (qii.) 

Wcftl  I'onn  PowiT,  T;'„  pref.  dinar  ) 

Wwt  I'cnn  Tr.  A  Water  I'ow.,  prof,  (qil.) 
Profnrred  {iw.<!l..  aociimiilatml  dlvn.)  - . . 


Per 
Ctnt. 


IH 
2K 
li-i 
iVi 
3>A 
2>4 
3H 
ili 

SI. no 

S2.60 

3 

IH 

1 
SI. 25 

3W 
S& 

4 

IH 
•1 
S2 

I« 
IH 

I'i 
SI 
0 


1^ 

2 

IM 

IH 

2 

IH 

lU 

750. 

I  'A 

kn 

MM 
1U 
IH 

AlW 


When 
Payable 


Feb.  17 

Mar. 

Fob. 

Feb. 

Jan. 

Jan. 

Fob. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Fob. 

Jan. 

Jan. 

I'cb. 

Fob. 

Jan. 

Fob. 

Fob. 


Jan. 
Fob. 
Fob. 
Fob. 
Fob. 
Jon. 


Fob. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jnn. 
Jan. 
Jan. 
.Ian. 
Ian. 
I'ob. 
Jan. 
1-ob. 
Kcb. 
Feb. 


Books  Closed. 
Days  Inrlusive. 


Holders 
Holders 
Holders 
Holders 
Holdrrs 
Holders 
HolderK 
Holders 
Holders 
HoldorH 
Holdors 
HoldorH 
IlolilorH 
Holders 
1)00  17 
HoldorH 
llolflorH 
IloldctN 
Dno.  31 
'HoldorH 
Iloldrrp 
lloldciH 
IloldrrN 

llolllcTH 
IloldlTH 

IlolilorH 


of  rco 

of  TOO 

of  reo 
of  mo 
of  roc 
of  roc 
of  rt-c 
of  reo 
ol  reo 
of  reo 
of  reo 

of  100. 

of  rofl, 
ol  roo. 

to 
of  rco, 
of  roo. 
ol  roo. 

to 
of  roo. 
of  rro. 
of  roo. 
of  roo. 
of  roo. 
ol  roo. 
of  roo. 


Iloldom 
Jan.  1 
Jan.  1 
Jan.  I 
MnldorH 
l).-<v  21 
lloldor* 
lldldor* 
Iloldom 
lloldorn 
llolihiii 
llolilini 

llrilrliTH 

♦lloldirn 
lliililiirH 
IlolilorH 
lloldorti 


of  rno 

to 

U> 

to 
of  rcic, 

to 
of  roo. 
of  roo, 
ol  roo 
of  roo, 
of  roo. 
of  roo, 
ot  riio. 
of  roo 

of    IPO 

of  roo 
of  roo 


,  Jan. 

Jan. 

Deo. 

Dec. 
,  Deo. 
,  Deo. 

F(b. 

F»ib. 

1)00. 

Jan. 
Jnn. 
Jan. 
Ooo. 

1)00. 

Jan. 
Jan. 
.Ian. 

1)00. 

Jan. 
Jan. 
Doo. 

1)00. 

Jan. 
I'«l). 
Jan. 
Uoo. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Don. 
Jan. 
I)w. 

I)<>0. 

.Ian. 

1)00. 

,liin. 
Jan. 
.Ittii. 


20 

31a 

300 

30a 

22a 

22a 

1(1 

la 
30a 

7 

7 

Va 
31a 
31a 
16 
lOa 
Ilia 
Ma 
2S 
31 
Bla 
.iOa 
I4a 

I 
1 7a 
30a 


IH 
15 
16 
1« 

I 
If. 

3a 
20(i 
31 
16(1 
3  la 
2H(i 
I0(( 
23 

in 
lu 
ir. 
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Name  of  Company. 


Street  and  Electric  Rys.  (Concludedl 
York  Rys.,  preferred  (quar.) 


Commonwealth. 


Banks. 


Per 
Cent. 


When 
Payable. 


62>ic. 


Jan.  31 


Miscellaneous. 

Air  Reduction  (quar.) 

All-America  Cables  (Quar.) 

Alliance  Really  (quar.) 

Extra 

Allied  Chemical  &  Dye  Corp.,  com.  (qu.) 
Allls-Chalmcrs  Mfg.,  common  (quar.).. 

Allls-Ctialmers  Mfg.,  pref.  (quar.) 

.Amalgamated  Oil  (quar.). 

American  Art  Works,  com.  &  pref.  (qu.) 

American  Clsar,  common  (quar.) 

American  Coal  (quar .) 

Amer.  Gas  &  Elec,  pref.  (quar.) 

American  Clue,  preferred  (quar.) 

American  Ice.  common  (quar.) 

Preferred    (quar.) 

Am.  La  France  Fire  Eng..lnc..com.(qu.) 
Amer.  Laundry  Machinery,  pref.  (quar.) 
American  Light  &  Traction,  com.  (quar.) 

Common  (payable  in  common  stock) . . 

Preferred    (quar.) 

American  Rolling  Mill,  common  (quar.). 

Preferred    (quar.) 

Amer.  Seeding  Mach.,  com.  (quar.) 

Preferred    (quar.) 

Amer.  Shipbuilding,  com.  (quar.) 

Common  (e.\tra) -- 

Preferred    (quar.) 

American  Steel  Foundries,  com.  (quar.). 

American  Tel.  &  Tel.  (quar.) 

Amer.  Type  Founders,  common  (quar.). 
Amer.  Woolen,  com.  &  pref.  (quar.)  — 

Anglo-American  Oil,  Ltd . 

Art  Metal  Construction  (quar.) 

Asbestos  Corp.  of  Canada,  common  (qu.) 

Preferred  (quar.) 

Associated  Dry  Goods,  common  (quar.). 

First  preferred  (quar.) 

Secon<l  preferred  (quar.) 

Associated  Industrials  Corp.,  l8tp(.(qu.) 

Associated  Oil  (quar.) 

Atlantic  Refining,    preferred  (quar.) 

Baragua  Sugar,  preferred 

Barnhart  Bros.  &  Spindler — 

First  and  second  prtferred  (quar.) 

Bayuk  Bros.,  Inc.,  1st  &  2d  pt.  (quar.).. 

Beech  Nut  Packing.  Pref.  B  (quar.) 

Bell  Telephone  of  Canada  (quai .) 

Borden  Co.,  common 

British-American  Tobacco,  ord.  (final).. 

Ordinary  (interim) 

British  Empire  Steel,  1st  pf .  Ser.  B.(qu.) 

Brown  Shoe,  preferred  (quar.) 

Bush  Terminal,  common 

E.xtra  (payable  in  common  stock) 

Preferred 

Canada  Cement,  Ltd.,  com.  (quar.) 

Canadian  Fairbanks  Morse,  preferred 

Casey-Hedges  Co..  common 

Central  Bond  &  Mtge.,  pref.  (quar.)... 
Central  Coal  &  Coke,  common  (quar.).. 

Preferred    (quar.) 

Central  Illinois  Public  Service,  pf.  (qu.). 
Centrjil  Oil  &  Gas  Stove,  pref.  (quar.).. 

Chicago  I'licumatlc  Tool  (quar.) 

Cities  Service — 

Common  (monthly,  payable  in  scrip). 

Common  ( Hayable  in  scrip) 

Pref.  &  prei.  B  (m'tlUy)  (pay.  in  scrip) 

Cleveland-c;iifts  Iron 

Conmiouwealth-Edison   (quar.) 

Commonwealth  Finance  Corp.,  cm.  (qu.) 

Com mon  (e.xtra) 

Preferred 

Commouw'th  Gas  <Sc  El.  Cos.,  pref.  (qu.) 

Congoicum  Co..  common  (quar.) 

Continental  Motors  Corp.,  pref.  (quar.). 
Corn  Products  Refg.,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Co8den&  Co.,  com.  (no  par  value)  (qu.). 

Common  (par  value  $5)  (quar.) 

Crucible  Steel,  common  (quar.) 

Damascus  Brake  Beam  (quar.) 

Deiaw.  Lack.  &  'Weslern  Coal  (quar.).. 

Detroi  I  Ed  ison  (quar .) 

Dictograph  Products  Corp.,  pref.  (quat.) 

Dome  Mines,  ltd.  (quai .) 

Dominion  Power  &  Transmission,  pref.. 

Dominion  Steel  Corp.,  pref.  (quar.) 

Dominion  Textile,  preferred  (quar.) 

du  I'ont  Chemical,  com.  &  pref.  (quar.). 
du  I'out  de  Nemours  <Si  Co. — 

Debenture  stock  (quar.) 

<luPont(E.l.)de  Ncm.  Powd.,  com.(qu.) 

Preferred    (quar.) 

Eagle  Plchcr  Lead,  preferred  (quar.) 

East  Bay  Water,  Class  A,  pref.  (quar.).. 

Edison  Klec.  111.  of  Boston  (quar.) 

Electrical  Utilities,  preferred  (quar.) 

Elgin  National  Watch  (quar.) 

Eureka  Pipe  Line  (quar.) 

Fajardo  Sugar  (quar.) 

Fail  River  Gas  Works  (quar.) 

Famous  Playcrs-Lasky  Corp.,  pref.  (qu.) 

Federal  Acceptance,  pref.  (quar.) 

Federal  Sugar  Rellning,  com.  (quar.).. 

Preferred    (quar.) 

Firestone  Tire  &  Rubber,  6%  pref.  (qu.) 

Seven  per  cent  pref.  (quar.) 

General  Electric  (quar.) 

Extra  (payable  In  stock) 

General  Motors,  6';  pref.  (quar.) 

Debenture  6%  stock  (quar.) 

Debenture  7'i  stock  (quar.) 

Giant  Portland  Cetnent,  |)referred 

C;iobe-Weruicko  Co.,  pref.  (quar.) 

Halle  Bros.,  1st  &  2d  pref.  (quar.) 

Uarblson-Walker  Refrac,  pref.  (quar.). 

Harris  Bros.,  pref.  (quar.) 

Ullicresl  CoUlerleii,  common  (quar.) 

Preferred    (quar.) 

Homtstake  Mining  (monthly) 

Imperial  Oil  Corp.,  com.  (monthly) 

Prelerred    ((luar .) 

Indiana  <Ni  Illinois  Coal  Corp.,  pref 

Indiana  Pipe  Line  (quar.).. 

luKcrsoll  Rand  Co.  (quar.) 

International  Harvester,  com.  (quar.).. 

Common  (payable  In  common  slock). 
Internat.  Mercantile  Marine,  prof 
Iniernallonal  Paper,  preferred  (quar.) 

Inierimi    Teicp   &  TtAes-  (quar.). 

Kayser  (Julius)  &  Co., 

First  and  second  preferred  (quar.) 
Kelly-Springlleld  Tire,  pref.  (quar.)III 


Jan.   14 


$1 

2 
'A 
31 

I 

I'A 
75c. 

lA 
*2 
'SI 

IH 

*2 

I'A 

lA 

25c. 

l?i 

1 
/I 

1^ 

2 

I'A 

ry* 

IM 
I'A 
2M 
IM 

75c. 

2M 

1 

I'A 
21c 

25c. 
1>S 
15i 
1 

IVi 
I'A 
2 
IH 

3H 

I'A 
2 

I'A 
2 

*4 
8 
4 
I'A 

r-H 

*2>5 

*f2y2 

*3 

lA 
3 

I'A 

lA 

IM 

1>4 
2 

i 

*oy^ 
'oiyi 

*aH 

35c. 
2 

$1 
76C 
3>^ 
$1.5U 
$1 
1% 
1 

50c. 
I'A 
62Hc. 
12yjC. 
1 
2 

$1.25 
2 
2 

25c. 

3H 

IH 

I'A 

*25c. 

IH 
•IH 
*1A 

lyj 
iM 

3 
lA 

•2 
2 

♦$1.25 
3 
2 
2 

I'A 
IH 
IH 
IH 
2 

«2 
IM 
IH 
IH 
4 

ly. 

IH 
IH 
•IM 
IH 
I'A 
25c. 
1 
2 

3H 
$2 

2y 
lA 
/2 
3 

IH 
IH 

IH 
2 


Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 

Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Jan. 

Fob. 

Jan. 

Jon. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan  . 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 
Feb. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Jan. 


Jan.      1 


Jan. 


Jan. 

16 

Holders 

Jan. 

14 

Holders 

Jan. 

17 

Holders 

Jan. 

17 

Holders 

Feb. 

1 

Holders 

Feb. 

15 

Holders 

Jan. 

16 

Holders 

Jan. 

16 

Holders 

Jan. 

15 

Holders 

Feb. 

1 

♦Holders 

Feb. 

1 

'Jan.    13 

Feb. 

1 

Holders 

Feb. 

I 

♦Holders 

Jan. 

25 

Holders 

Jan. 

25 

Holders 

Feb. 

15 

Holdeis 

Jan. 

15 

Jan.     7 

Feb. 

1 

Jan.    14 

Feb, 

1 

Jan.   14 

Feb. 

I 

Jan.    14 

Jan. 

15 

Holders 

Jan. 

15 

Holders 

Jan. 

15 

Holders 

Jan. 

15 

Holders 

Feb. 

I 

Jan.    15 

Feb. 

I 

Jan.   15 

Feb. 

I 

Jan.   15 

Jan. 

14 

Holders 

Jan. 

16 

Holders 

Jan. 

14 

Holdeis 

Jan. 

16 

Dec.  16 

Jan. 

10 

Holders 

Jan. 

31 

HoUlers 

Jan. 

15 

Holders 

Jan. 

15 

Holders 

Feb. 

1 

Holders 

Mar 

1 

Holders 

Mar 

1 

Holders 

Jan. 

15 

Holders 

Jan. 

25 

Holders 

Feb. 

1 

Holders 

Jan. 

14 

Holders 

of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Jan. 

to  Feb. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  P'eb. 

to      Jan. 

to     Jan. 

to      Jan. 

to  Jan. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 

to     Jan . 

to     Jan. 

to  Jan. 
of  rec.  Jan. 
of  rec.  Dec. 
of  rec.  Jan. 

to  Dec. 
of  coup.  No. 
of  rec.  Jan. 
of  rec.  Jan. 
ot  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Feb. 
of  rec.  Feb. 
of  rec.  Jan. 
of  rec.  Dec. 
of  rec.  Jan. 
of  rec.  Jan. 


Holders 
Holders 
Holders 
Holders 
♦Holders 


of  rec 
of  rec 
of  rec. 
of  rec, 
of  rec. 


Jan. 
Dec. 
Jan. 
Dec. 
Feb. 


21a 
13 


31a 
310 

9 

9 
16 
24a 
24a 
31a 
310 
14 

1 
16 
20 
lOo 
10a 

10 
15 
26 
26 
26 
310 
31u 
310 
310 
31 
31 
31 

3a 
20a 
lUo 
29 
22 
13a 

la 

lo 
14 

4 

4 
14a 
310 
16a 

5 

26a 
31a 

la 
31a 

1 


Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  13 
Holders 
Holdeis 
Holders 
Holders 
Dec.  16 
Jan.  15 
Holders 
•Holders 

Holders 
•Holders 
♦Holders 
Jan.  6 
Holders 
Holdera 
Holders 
♦Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  31 
Holders 
Jan.  25 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
HoUlers 
Holders 
Holders 
Holders 
Holders 
Holdera 
Holders 
Holders 
Holders 


of  rec. 
o(  rec. 
of  tec. 
of  rec. 
of  rec. 
of  rec. 
o(  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
ol  rec. 
ol  rec. 
ot  rec. 
of  rec. 

to 
of  rec. 
ol  lec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  tec. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dee. 
Feb. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 


Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 


dlS 
20a 

6 

6 

6 
310 
3Io 

lo 
250 
3Ia 
31a 
31 
24 
14o 

15 

15 

15 

15a 

13 

31 

31 

31 
3a 

31a 

18 
30 
3a 
3a 
3a 
3a 

14 

19 

31 

31a 

310 

31a 

31 

31 
3 

25 

10 

20 

20 

16 

3Ia 

16 
7 

20 

16 

20 

16 

16a 
1 

20a 

20a 
lo 
la 
8a 
8a 

14o 

I4a 

14a 

16 

31 

31 

10a 

12 

31a 

3Io 

2Ua 

30 

30 

100 

24 

140 

24a 

24a 

16a 
9 

31a 

260 
la 


Name  of  Company. 

Per 

Cent. 

When 

Payable. 

Books  Closed. 
Days  Inclusive. 

Miscellaneous.  (Concluded.) 
Kelsey  Wheel,  pref.  (quar.) 

lA    Feb.      1'    Holders  of  rec.  Jan.   20a 

Kerr  Lake  Mines  (quar.)              . 

12Mc. 

Jan.-  16 

Holders  of  rec.  Jan.     3a 

Laurentlde  Power  (quar.) 

1 
I'A 

I'A 
I'A 

2H 

IH 
SI 

3 

I'A 
g\'A 

I'A 

2 

*«1 
♦$I 
50c. 
I'A 
5()c. 
$1.40 
•4c. 
SI 
*3\4 

Jan.   16 
Feb.     1 

Feb.     1 
Jan.    15 
Jan.    14 
Jan.    14 
Jan.    14 
Jan.   18 
Jan.    18 
Jan.   20 
Jan.   16 
Jan.   16 
Jan.    16 
Mar.  15 
Feb.   15 
Jan.   15 
Jan.   14 
Jan.   14 
Jan.   16 
Feb.     1 
Feb.  25 

Holders  of  rec.  Dec.  31a 

Lima  Locomotive,  preferred  (quar.) 

Loose-Wiles  Biscuit, 
Second  preferred  (quar.)   .  

Holders  of  rec.  Jan.   I60 
Holders  of  rec.  Jan.    19a 

Louisville  Gas  &  Elec.  of  Ky .,  pf .  (quar.) 

MacAndrews  &  Forbes  Co.,  com.  (quar.) 

Preferred    (quar.)... 

Holders  of  rec.  Jan.     la 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31a 

Mfrs.  Light  &  Heat,  Pittsburgh  (quar.)  . 

Maple  Leaf  Milling,  common  (quar.) 

P*ref erred    (quar.) 

Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Jan.     3a 
Holders  of  rec.  Jan.     3a 

Mason  Tire  &  Rubber,  preferred  (quar.) 

Massachusetts  Lighting  Cos.,  6%  pf  .(qu) 

Eight  per  cent  pref .  (quar .) 

Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  24 
Holders  of  rec.  Dec.  24 

Mexican  Seaboard  Oil     ... 

•Holders  of  rec.  Jan.    10 

Mexican  Seaboard  Oil 

•Holders  of  rec.  Jan.    10 

Miami  Copper  (quar.) 

Michigan  Limestone  &  Chem.,  pf.  (qu.). 

Midway  Gas,  common  (quar.) ■ 

Preferred    (quar.) 

Midwest  Oil,  com.  and  pref.  (quar.)  .. 
Midwest  Refining  (quar.). 

Holders  of  rec.  Feb.     la 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31 
Holders  of  rec.  Dec.  31 
•Holders  of  rec.  Dec.  31 
Holders  of  rec.  Jan.  dl4a 

Mobile  Electric  Co..  preferred 

•Holders  of  rec.  .Tan.    31 

Preferred  (account  accum.  dividends). 
Montreal  Telegraph  (quar.)            ... 

*h2 
•2 

Feb.  25' 'Holders  of  rec.  Jan.   31 
Jan     lel'Holrlers  of  ree.  Dec.  31 

Mountain  States  Power,  pref.  (quar.).. 

National  Biscuit,  com.  (quar.) 

National  Fuel  Gas  (quar.) 

I'A 
I'A 
2H 

Jan.  (220 
Jan.    14 
Jan.    16 

♦Holders  of  rec.  Dec.  31 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31 

National  Paper  &  Type.  com.&pf.(qu.). 
New  Jersey  Zinc  (quar.) 

2       Jan.   14 
•2       iFeb.  10 

Holders  of  rec.  Dec.  31a 
♦Holders  of  rec.  Jan.   31 

New  York  Dock,  common 

2M    Feb.  I6|   Holders  of  rec.  Feb.     6a 

Preferred 

2^    Jan.   16    Holders  of  rec.  Jan.     6a 

New  York  Transit  (quar.) 

$4       Jan.   14:  Holdtrs  of  rec.  Dec.  19 

N.  Y.  Transportation  (quar.). 

•50c    Jan.    I5i*Holder8  of  rec.  Dec.  31 

Niagara  Falls  Power,  pref.  (quar.) 

Nlpissing  Mines  (quar.)   .   

IJi    Jan.   16|  Holders  of  rec.  Dec.  31o 
15c.  Jan.   20    Jan.      1      to      Jan.    17 

Extra                                       .       .   .     . 

15c.  Jan.   20'  Jan.      I      to      Jan.    17 

Northern  States  Power,  common 

Preferred    (quar.)            .            

4       iFeb.     Ij  Holders  of  rec.  Dec.  31 
Hi    Jan.   20I  Holders  of  rec.  Dec.  31 

Nova  Scotia  Steel  &  Coal,  pref.  (quar.). 
Ohio  Brass,  preferred  (quar.)   

*2 

lA 
62V4C 

Jan.    16 'Holders  of  rec.  Jan.     7 
Jan.    15'   Holders  of  rec.  Dee.  31a 

Ohio  Fuel  Supply  (quar.)   ... 

Jan.    14i   Holders  of  rec.  Dec.  31a 

Extra  (payable  in  Victory  4M%  bda.) 
Ontario  Steel  Products,  pref.    (quar.)  .. 
Pref  tarred    (qtiar.) 

f2        iJan.   14 
IMiFeb.  15 

IJilMav   1.1 

Holders  of  rec.  Dec.  31o 
Holders  of  rec.  Jan.   3 In 
Holders  of  rec    Apr    29m 

Otis  Elevator,  common  (quar.). 

Preferred  (quar.)      .. 

2 
IH 

n 

$1.50 
IH 
2 
IK 

$1.25 
IM 
IM 
40c. 
IJi 
\A 

•3 

3 

4 

3 

2 

*\'A 

*IA 

•2 

1^ 
2 

*2Mc 
•15 
30c. 
2H 

IK 
1 
83yc. 

•134 

2 
2 

IH 
I'A 
I'A 

*«20 
$1 

I'A 

I'A 
•15 
•4 

75c. 

2 
$1.20 

lA 
60c. 

194 

1 

I'A 

2A 
87MC 

2 

2H 

50c. 

87  He 

3 

1 

25c. 

50c. 

1« 

lA 

15c. 

2 
*87>iiC 

50c. 

50c. 
10 

I'A 

3 

I'A 

I'A 

I'A 

lA 

I'A 

I'A 
S1.75 

2 

2 
Pl'A 

1 

Jan.    16 
Jan     16 

Holders  of  rec.  Dec.  3Io 

HnIri*»rR  nf  rpc    Dee     3In 

Pacific  Gas  &  Electric,  com.  (quar.) 

Common  (payable  in  common  stock). 
Pacific  Oil 

Jan.    16l   Hoidcis  of  rec.  Dec.  310 
Jan.    16 j   Holders  of  rec.  Dec.  31 
Jan.   20'   Holders  of  rec.  Dec.  20a 

Pacific  Telep.  &  Teleg.,  pref.  (quar.)... 
Penmans,  Ltd.,  com.  (quar.) 

Jan.    16 
Feb.  15 
Feb.     1 
Jan.    14 
Jan.    17 
Feb.     1 
Feb.     1 
Jan.   25 
Jan.   25 
Jan.  20 
Jan.  31 
Jan.  31 
Jan.   31 
Jan.    14 
Feb.     1 
Feb.     1 
Jan.    15 
Feb.  15 
Feb.  28 

Jan.      1      to      Jan.    16 
Holders  of  rec.  Feb.     4 

Preferred    (quar.).   .   

Holders  of  rec.  Jan.   21 

Pennsylvania  Salt  Manufacturing 

Peoples  Gas  Lght  &  Coke 

Holders  of  rec.  Dec.  31a 
Holders  of  rec.  .Ian.     3 

Phillips-Jones  Co.,  preferred  (quar.) 

Pick  (.Albert)  &  Co..  common    quar.) 

Pittsbt'rgh  Coal,  common  (quar.) 

Preferred    (quar.)   

Holders  of  rec.  Jan.  20o 
Jan.   26      to      Jan.   31 
Holders  of  rec.  Jan.    13a 
Hdlders  of  rec.  Jan  .  13o 

Plymouth  Cordage  (quar.) 

♦Holders  of  rec.  .Ian.     2 

Prairie  Oil&  Gas  (quat.) 

Holders  ot  rec.  Dec.  31a 

Extra  - 

Hold*  IS  of  rec    Dec.  31a 

Prairie  Pipe  Line  (quar.)            ..   . 

Holders  of  roc.  Dec.  31a 

Procter  &  Gamble,  pref.  (quar.) 

Public  Service  ot  Nor.  Ills.,  com.  (quar.) 
Preferred    (quar.).   .    .   

Holders  of  rec.  Dec.  24a 
♦Holders  of  rec.  Jan.    14 
♦Holders  of  rec.  Jan.    14 

Public  Service  Co.  of  Quebec  (quar.) 

Pullman  Co.  (quar.) 

Holders  of  rec.  Dec.  31a 
•Holders  of  rec.  Jan.  31 

Quaker  Oats,  prel.  (4uar.) 

Holders  of  rec.  Feb.     la 

Realty  Associates 

Jan.   16 

Holders  of  rec.  Jan.      5 

Extra 

Jan.   I6t  Holders  of  rec.  Jan.     5 

Rochester  Sliver  Co 

Jan .   2 1 1  'Holders  of  rec .  Jan .     5 

Royal  Dutch  Co 

Jan.   18 

Salt  Creek  Producers  (auar.) 

Jan.  31 1   Holders  of  rec.  Jan.   16a 

Securities  Co...     _                   .           .  . 

Jan.   14)  Holders  of  rec.  Dec.  3la 

Shaffer  011&  Refining,  pref.  (quar.) 

Shawmut  Mills,  common  (quar.) 

Shell  Transport  &  Trading 

Jan.  25 1   Holders  of  rec.  Dec.  31 
Jan.   18    Holders  of  rec.  Dec.    6a 
Jan.   21!   Holders  of  rec.  .Ian.    1,3a 

Simmons  Co.,  preferred  (quar.) 

Smith  (How.)  Pap.  Mills,  Ltd.,  com.(qu) 
Preferred    (quar .) 

Feb.     1 
Jan.   20 
Jan.  20 
Jan.   15 
Jan.   16 
Jan.   16 

•Holders  of  rec.  .Tan.    15 
Holders  of  rec.  Jan.   10a 
Holders  of  rec.  Jan.   lOo 

Southern  Canada  Power,  pref.  (quar.).. 

Spanish  Rlv.  Pulp  &Pap.Mill8.cm.(qu.) 

Preferred    (quar.) 

Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31a 
Holdera  of  rec.  Dec.  3Ia 

Standard  T'nderground  Cable — 

Elxtra  (payable  in  stock) 

1 
Jan.  25j •Holders  of  rec.  Jan.   14 

Stearns  (F.  B.)  Co.,  common  (quar.) 

Steel  Co.  of  Canada,  common  (quar.) 

Jan.  2O1  Holders  of  ret-.  Dec.  3Ia 
Feb.     1    Holdera  of  rec.  Jan.   10 
Feb.     1'  Holders  of  rec.  Jan.   10 

Stetson  (John  B.)  Co.,  common. 

Preferred  .           _  .   

Jan.   16:*Holders  of  rec.  Jan.     1 
Jan.    16i'Holder8  of  rec.  Jan.      1 

Jan.    16    Jan.      2      to       Jan.    16 

Superior  Steel,  1st  &  2d  pref.  (quar.) 

Swift  International.             ..           ..     . 

Feb.   15 
Feb.  21 

Holders  of  rec.  Feb.     1 
Holders  of  rec.  Jan.   2Ia 

Tobacco  Products  Corp.,  com.  (quar.). 
Transue  &  Williams  Steel  Forg.  (quar.). 
Truscon  Steel,  com.  (quar.). 

Feb.   15 
Jan.   15 
Jan.   16 
Jan.   14 
Jan.    14 
Jan.    14 
Feb.     1 
Jan.   14 
Jan.    15 
Jan.   14 
Mat.  15 
Jan.  27 
Jan.  27 
Feb.     1 
Jan.    15 
Jan.    15 
.fan.    16 
Jan.   28 
Jan.   31 
Jan.    14 
Feb.     1 
Feb.     1 
Jan.   15 
Jan.    15 
Jan.   25 
Jan.   26 
Mar.    1 
Jan.    15 
Jan.    16 
Jan.    14 
Jan.   16 
Jan.  31 
Jan.  31 
Jan.   16 
Jan.  25 
Jan.   16 

Holders  of  rec.  Jan.   31a 
Holders  of  rec.  Jan.     5a 
Holders  of  rec.  Jan.     5a 

Tucket t  Tobacco,  common  (quar.) 

Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31a 

Union  Natural  Gas  Corp.  (quar.). 

United  Drug,  first  preferred  (quar.) 

United  Fruit  (quar.) 

Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Jan.   16a 
Holdeis  of  rec.  Dec.  20a 

United  Gas  &  Electr.c  Co.,  preferred 

United  Gas  Improvement,  com.  (quar.). 
Preferred    (quar .) 

Holders  of  rec.  Dec.  31a 
Holdeis  of  rec.  Dec.  31a 
Holders  01  rec.  Feb.  28a 

United  Royalties  (monthly) 

Holders  of  rec.  Jan.     6 

Extra    

Holders  of  rec.  Jan.     5 

United  Verde  Extension  Mining  (quar.). 
U.  S.  Can.  com.  (quar.) 

Holders  of  rec.  Jan.     9a 
Holders  of  rec.  Dec.  30 

Preferred    (quar.)   

Holders  of  rec.  Dec.  30 

U.  S.  Industrial  Alcohol,  pref.  (quar,).. 
United  States  Mining  (quar.) .   . 

Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Jan.     9 

United  States  Rubber,  1st  pref.  (quar.). 
U.  S.  Smelt.,  Refg.  &  Mining,  pref.  (qu.) 
Ventura  Consolidated  OH  Fields  (quar.) 

Holders  of  rec.  Jan.    I60 
•Holders  of  rec.  Jan.     6 
Holders  of  rec.  Jan.   14 
Holders  of  rec.  Jan.   14 

Victor  Talking  Machine,  com.  (quar.).. 
Preferred    (quar.)                .... 

Jan.     1      to      .Ian.     5 
Jan.     1      to      Jan.     5 

Vlrglnm  Iron,  Coal  &  Coke,  common 

Warner  (Chas.)  Co.,  1st  &  2d  pref.  (qu.) 

Weber  &  Hellbroncr.  pref.  (quar.) 

Western  Grocers. J>td. (Canada), pf.  (qu.) 
Western  Power  Corp.,  i)referred  (quar.). 
vVesteru  States  Gas  &  Elec. ,  pref.  (quar.) 

Western  Union  Telegraph  (quar.) 

Westlnghouse  Air  Brake  (quar.) 

Westlnghouse  Elec.  &  Mfg.,  com.  (quar.) 
Preferred    (quar.)       

Holders  of  rec.  Dec.  27a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Feb.  15a 
J.in.     1      to     Jan.     5 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31 
Holders  of  rec.  Dec.  24a 
Holders  01  rec.  Dec.  31a 
Holders  of  rec.  Deo.  31a 
Holders  of  rec.  Dec.  31a 

WInchestfr-Hayden,  Inc.,  pref.  (quar.). 
Worthington  Pump  &  Mach.,  com.  (qu.l 

Holders  of  rec.  Jan.   25 
Holders  of  rec.  Jan.     6a 

•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  bo  quoted  cx-dlvldend  on  this  date  and  not  until  fuither  notice,  o  Transfer 
books   not   closed   lor  this   dividend,     b  Less   British   income   tax.     d  Correction. 

«  Payable  in  stock.  /  Payable  in  common  stock,  g  Payable  in  scrip,  h  On  ac- 
count of  accumulated  dividends,    i  Payable  In  Liberty  or  Victory  Loan  bonds. 

J  Payable  In  N.  Y.  fimds.     *  Payable  In  prefeired  stock. 

p  Declared  7%  payable  quarterly  on  Jan.  25,  April  25,  July  25  and  Oct.  26  to 
holders  of  record  ot  date  on  which  each  dividend  Is  payable. 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly. — Bi()U|>lit  forward  from  ixigc  179. 


Week  ending 
Jan.  13  1922. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Total 


Stocks. 


Shares. 


764.800 
517.295 
465,729 
454,600 
500,385 
635,600 


Par  Value. 


$60,584,000 
49,475,500 
43,314,000 
40,688,000 
48.137,000 
61,410.000 


Railroad, 

&c.. 

Bonds. 


$4,922,000 
6,406.000 
7,645,000 
6,970,850 
7,335,500 
6.988.000 


3,338.509  $303,608,500    340,267,350 


State,  Mun. 

and  Foreign 

Bonds. 


$702,000 
1,573,000 
1,307,000 
1,780,000 
2,063,000 
1,072.000 


38,497.000 


U.  S. 
Bonds. 


$5,472,000 
11,053,000 
19.487,000 
20.249,000 
12,527,000 
12.592,000 


$81,380,000 


Sates  at 

New  York  Stock 

Ezchange. 

Week  ending  Jan.  13. 

Jan.  1  to  Jan.  13. 

1922. 

1921. 

1922. 

1921. 

Stocks — No.  shares 

Par  value 

3,338,509 
$303,608,500 

4,943.919 
S417.444.900 

6.903.1561              9,245,279 
3601,412,300        S759.624.650 

Runt  sharps,   par 

381,380.000    $44,152,000 

8.497J)00'        5,179,500 

40,267,350       25,626,000 

$118,757,000 
14,733,000 
66,956,950 

Bonds. 

Government  bonda 

State,  mun.,  &c.,  bonds 
RR.  and  mi.sc.  bondS-. 

897.576,450 

9.055,500 

46,514.000 

Total  bonds 

3130,144,350 

374.957.500 

§200.446,950 

3153.172.950 

DAILY    TKANSAGTIONS    AT   THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Jan.  13  1922. 

Boston 

PhUadelphia 

Baltimore 

Shares.    Bond  Sales 

Shares 

Bond  Sales 

Shares 

Bond  Sales 

Saturday 

Monday 

6,906  S71.950 
28,609          51,400 

3,761  45,300 
13,314  69.250 
11,131  73,400 
14,056           18,000 

2,223 
7,285 
6,437 
3.723 
794 
2.943 

871,850 
802,450 
135,050 
1.36.6.50 
81,000 
92.000 

1,162 
1,287 
1,858 

929 
3.779 

4.56 

.     §13,000 
26.200 

Tuesday 

48,300 

Wednesday 

Thursday 

Friday 

54.500 

148,150 

47,000 

Total 

77,777      5329,300 

23,405 

31.319,000 

9.471 

3337,150 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Follcn-ing  is  the  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

aETtXRN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Staled  in  thousands  of  dollars — that  is,  three  ciphers  [000   omitted.) 


i  I    Net 

CLEARING      \CapUal.  Profits 
NON-MEMBERS 


Week  ending 

Jan.  7  1922. 


Loans, 
Dis- 

, .  counts, 

!Nat.bk8.Sept.6  Invest- 


StatebksXovIo 
Tr.  COS.  Sept.6 


Members  of 

Fed'I  Res.   Bank.  $ 

Battery  Park  Xat.]  1.500 

Mutual  Bank 200 

W.R.  Grace  &CO.I  .500, 

Yorkvllle  Bank...]  200, 

Total... .J 

State  Banks  : 
Not  Members  of  the] 
Federal  Reserve  Bank' 
Bank  of  Wash  Bts. 
Colonial  Bank I 

Total I 

Truiit  Companies 

Not  Members  of  ihe\  I 

Federal  Reserve  Banki  '■ 

Mech  Tr.  Bayonnej        200| 


ments, 
&c. 


1.481;  10.488 
813'  10.592 

1.094,1  4.782 
838]   17,990i 


[Reserve 
Cash  I    teiih 
in     j  Legal 
Vault.  ,  Deposi- 
tories 


Net 
Demand 
De- 
posits 


Average  Average  Average  Average  Average  Averase 


Net 
Time 
De- 
posits. 


1591 
309 

739 


$ 

1.172 

1.5.52 

473 

1.540 


S  I 
7.9011 
10.814 
2,390 
9,101 


S 

183 

462 

1,211 

9,496 


Nal'l 
Bank 
Circu- 
lation. 


196 


2.400'     4.2271  43,852i     1,228|     4.727 


100         4361     3,785,        561         231 
600      1.716J  16,467|     2,118      1,448 


30,206 


3.697 
17.817 


11,352 


30 


196 


700     2,163]  20,2521     2.679;     1,679 


I  I 

5731     8.104' 


3841 


139 


21,314 


3.468 


Total. 


J 


200 


6731     8.104; 


384 


Grand  atttrregate..!     3.300l    6.954;  72.2081  4,291 

Comparison  prcvlo'ua  week — 793,  +62 

I —         ,' — .         — , ' — - 

Gr-d  agifr.  Dec.  3ll     3,300|     6,954,  73.0011  4,229 

Gr-d  a«({r.  Dec.  241     3,300     6.954    73,112  4.069 

GrVl  a«(cr.  Dec.  17'     3.30O|     6.963    74.142  4.313 

Or'd  a«(fr.  Dec.  10     3..300;     «. 963    73.182  4.3.58 


139        3.468 


30 


5.612 


5.512 


6.645   a64.988 
+  671       +976 


16.894 
+  202 


196 


6.488    a54.012l  16,692 

6,639   a.54,209]  16,601 

6,679    a.56.941  16,408 

6,682,  a56,028i  16,577 


196 
197 
197 
198 


a  U.  .S.  depOBllH  <U:tUi(:le.(l ,  $.">70.000. 

Bills  payable,  rodl'jrounta,  acceptances  and  other  liabilities.  $1,282,000. 

Ezceea  reserve.  $12,960  iiiercuiic. 

Philadelphia  Banks,  -The  Philadelphia  Clearing  House 
statement  for  fh(!  w«;ek  «'nding  Jan.  7  with  comparative 
figures  for  the  two  weeks  pn-cefling  is  as  follows.  liestTvo 
requirements  for  members  of  the  F(',d(;riil  Reserve  System 
are  10%  on  demand  depo.sits  and  'S%  on  linu!  deposits,  ail 
to  he  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  FedfTal  Reserve  System  the  rcjserve 
required  is  10%  on  demand  deposits  and  inchides  "Reserve 
with  legal  d«!positaries"  and  "Cash  in  vaults." 


Week  ending  Jan. 

7    1022. 

Dee.  31. 

Dee.  24 . 

Two  Ciphers   (00)  omitted. 

Memhcrsof 

jyust 

F.R. System 

Companies 

Total. 

Capital 

W3.476.0 

W, 600,0 

•37.975.0 

W7, 076.0 

37,976,0 

Burplufi  and  profits 

93.753.0 

13,567.0 

107,320,0 

108.005.0 

107.1)84,0 

Loan.1.  (INc'ifl  (t  Invcntm'ts 

5!»7.247.0 

33,402.0 

«.'10,')4!»,0 

620,2.(2.0 

030,644.0 

KxnhaiiKi^M  for  ';inar. House 

28.744.0 

48.'.. 0 

2U.TAU.lt 

3l.(;2V.r) 

26,260,0 

Due  from  banks 

1»«. 780.0 

12.0 

06.702.0 

n2.60.-.,0 

87.220,0 

Bank  d<!p<)Hlt-s 

nO.519,0 

3W.0 

1 10. 810,0 

io.'',.7»j.';.o 

103,000  0 

iDdlvUliml  rlirpostta 

471.7X1.0 

18.4  76,0 

400.25(i,0 

48-1.007.0 

170,1f.0,0 

Time  (l'-DO«ltii 

I.'i.9t(9,0 

387,0 

II. .'{8(1,0 

/1. 220,0 

14.326.0 

Total  (I«D<)«llH 

506,299,0 

19,162,0 

616. 46 1.0 

604.082,0 

606.883,0 

U.  H.  deposllH  (not  Incl.). 

14.126.0 

14,139,0 

16,863.0 

Reserve  wih  loifal  deponlt's 

2.641,6 

2.641.0, 

2.201,0 

2,168,0 

Reserve  with  !•■.  U.  Hank.. 

40,379,0 

49..370.0 

48,728.0 

47,604,0 

Cash  In  vault* 

10.049,0 

044,6 

10.993.0 

12.104.0 

12,7,30,0 

Total  res<TVR  and  cash  held 

50,428,0 

3,4S-.0 

62.013.0 

03,123.0 

62.601,0 

Reserve  required 

48,646,0 

.,',760  0 

61,306.0 
11.607,0 

60,671,0 
I2.662,0l 

60  I2H  0 

ExcesB  res.  *  cash  In  vault 

10,882,0 

;  .'5.0 

12.373,0 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  tlie  totals  for  all  ttie  items  in  the  Boston 
Clearing  House  weeklj^  statement,  for  a  deries  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Lo.ans,  disc'ts  &  investments. 
Individual  deposits,  Incl.  U.S. 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchang&s  for  Clearing  House 

Due  from  other  banks 

Reserve  in  Fed.  Res.  Bank 

Cash  In  bank  and  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 


Jan.  7 
1922. 


S 

2,1.36 

514.385 

395,776 

104,900 

22,3.32 

13,194 

20.069 

60,553 

42,858 

8,415 

183, 


Changes  from 
previous  week. 


000  Dec 
000  Dec, 
,000  Inc. 
,000  Inc. 
000  Dec. 
000  Inc. 
000  Inc. 
000  Inc. 
000  Inc. 
000  Dec. 

000  Dec. 


.$4 

.5,193 

4,072 

12,371 

310 

14 

2,7.34, 

5,647, 

745, 

1,436, 


Dec.  31 
1921. 


,000  2 
000  519 
000  391 
000  92 
000 
000 


000 
OOO 
000 
000 


53,000 


s 

140,000 
.578.000 
,704.000 
529.000 
642.000 
180.000 
335,000 
906,000 
113.000 
1,851,000 

235,000 


Dec.  24 
1921. 


2.141.000 

.524.145.000 

388.169.000 

90.897,000 

23,117.000 

15.2,30,000 

10,707,000 

52.194,000 

42,739,000 

9,642,000 

1,029,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Jan.  7.  The  figures  for  the 
separate  banks  are  the  average  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 
(.Stated  in  thousands  of  dollars — that  is,  three  ciphers  (000]  omitted.) 


Capital. 


CLEARING 

HOUSE 
MEMBERS. 
(,000  omitted).  iNat'l, 
Week   eudlngState. 
Jan.  7  1922.    Tr.cos..  Nov 


Net    ;    Loans, 
Profits:  Discount, 

i    Invest- 

Sept.  6    ments, 
Nov.  16i      <&c. 


15 


*  Cash  In  vaults  not  ooonted  aa  rfoTrv  fur  rr  i>ral  lUMrve  memberfi. 


Members  of 
Fed.  Res.  Bank 

Bk  of  N  Y.NBA 
Manhattan  Co.| 
Mech  &  Metals. j 
Bank  of  America 
National  City.. 
Chemical  Nafl. 
Atlantic  Nafl.. 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com 
Pacific  Bank.. 
Chath  &  Phenlx 
Hanover  Nafl. 
Corn  Exchange. 
Im-  &  Trad  Nat 
National  Park.. 
East  River  Nat. 
First  Nafl  Bank 
IrvingNat  Bank 
Continental  Bk, 
Chase  Nat  Bank 
Fifth  Avenue.. 
Commonwealth. 
Garfield  Nat  Bk 
Fifth  Nat  Bank. 
Seaboard  Nafl. 
Coal  &  Iron  Nati 
Union  Exch  Nat 
Brooklyn  Trust.! 
Bankers  Trust.; 
US  Mtgo&Tr.i 
Guaranty  Trustl 
Fldel-lnt  Tr  Co! 
Columbia  Tr  Co! 
Peoples  Tr  Co 
New  York  Tr  Co 
Lincoln  Tr  Co. 
Metropol'n  Tr 
Nassau  N.  Bkin 
Farmers  L  &  Tr 
Columbia  Bank 
Equitable  Tr  Co 

Avge.  Jan.     7  . 

Totals,  actual  co 
Totals,  actual  co 


$  1 
2,000^ 
5,000 

10,000 
5,500 

40,000 

4,500 

1,000 

500 

5,000 

25,000 
1.000 
7.000 
3,000 
7,500 
1,500 

10,000 
1,000 

10,000 

12,500 

1,000 

g2C,000 

500: 

400 

1,000 

1,000 

3,000 

1,500 

i,ooo: 

1,500 

20,000 
3,000 

25,000| 
1,500; 
5,000 
1,500 

10,000 
2,000i 
2,000 
1,000 
5.00O 
2,0001 

12,000; 


$       I 
7,333 

17.520 

17.555 
5,855 

65,7451 

15,19l! 

1,1441 

249 

7,951' 

35,485 
1,727 
8,682 

21,296 
9,758 
8,746 

23,692 
769 

38,650 

11,550 

843 

g21,066 

2,339! 

896! 

1,652] 

809! 

4,9811 

1.451! 

1,589 

2,773 

20,408 
4,324 

16,552 
1.689 
7.777 
2.107 

16.996 
1.236 
3.418 
1.516 

12.641 
1.743 

16,502 


Reserve  | 

Cash   i    with    '       Net  Time 

in        Legal  '  Demand       De- 
Vault.  Deposi-  Deposits.  \  posits, 
lories.  \  ] 


BatOt 
CircU' 
la- 
tum. 


Average 
S 

38.450 

121,044 

163,783 

52,279 

490,209 

111,511 

15,696 

5,338 

94,684 

306,454 

22,213 

126,551 

115.2.52 

1^4.197 

35,169 

161,485 

14,379 

320,011 

192,527 

7,547 

301,0.58 

1J,392 

8,265 

16,038 

13,680 

50,946 

17,524 

16,568 

33,368 

255,3  111 

52,382 

352.474 

19.894 

75.515 

38.272 

143,345 

21.493 

27,884 

14.794 

123.086 

24.111 

135.798 


Average 
S 

601 

2,189 

8,867 

1,409 

7,752 

1,539 

3.55 

112 

1,508 

1,153 

1,348 

6,558 

1.660 

7,218 

629 

1.210 

360 

595 

5.372 

124 

5.606 

681 

576! 

464 

326 

047] 

629| 

639 

861 

999 

685 

1,327 

.337 

1,085 

1,371 

589 

514 

4,56 

362 

525 

603 

1,683 


Average] 
$ 

4,102; 
16,574i 
19,735; 

6,713 
73,991 
14,653 

2,014 

660 

12,691 

35,746 

3,394 
16,290 
16,303 
25,525 

3,821 
17,597 

1,920 

24,549' 

26,578; 

806i 

52,3351 

3,084 

1,169; 

2,450! 

1,8271 

5,843; 

l,62ll 

2,493! 

4,456 
31,404 

7,056 
44,293! 

2,533 

9,272 

3,6101 
16,651 

3,636 

3,287 

1,486 
13,200 

3,290 
18.376 


273.900444.222  4,319,9771  71,824  557.034 


ndltlon'Jan.     7  4,291,021' 

ndltlon  Dec.  31  4.335.968 

Totals,  actual  co  ndltlon  Dec.  24  4.283. 551| 

State  Banks.  \Not  McmbersofF.  li.  Bk.: 


Average 
S 
28.467 

103.251 

149,053 

50,67 

■*.546,451 

103,042 

14,931 

4,170 

86,396 

270.727 
23,484 

110,832 

105,2.56 

160,014 
27,945 

135,910 
13,789 

187,647 

195,771 
5,928 

.303,716 

19,818 

8,720 

15,624 

13,853 

43,417 

13,C59 

17,712 

29,744 

♦244,840 

49,912 

*396,177 

19,287 

72,673 

37,143 

123,440 
21,404 
23,541 
13,189 

*95,744 

24,746 

♦170,616 


c3,857,494 


73,5041558,338  c3,S24,921 
73,276  516,246  c3,8C6.468 
79,271;.521,653c3,771,707 


Greenwich  Bank 
Bowery  Bank. 
State  Bank... 


1,000 
250, 
2,500 


2,008 
818 
4,361 


17,992      2,531 

5,400  636 

78.736      3.365 


Avge.  Jan.     7  .\     8.750      7.179 

Totals,  actual  condition  Jan.  71 
Totals,  actual  condition  Doc.  311 
Totals,  actual  CO  ndltlon  Dec.  24 


102.128      6,632 


1,809 

311 

2,020 


18,539 

6.178 

28,890 


4,140         62,607 


101,938 
102,75s 
101,. 540 


Trust  Cos.  \Not  Memhcrsof  F.  K.  Bk.:. 
Title  Guar  <t  Tr  6.000  13.666  40,537 
Lawyers  Tlt*Tr     4,000     0,063       23,930, 


Avge.  Juu. 


6,709 

6,784 
6,98i)' 


.496, 

836 


4,101 
3,907! 
4,344; 


8.230 
1.623 


62,671 
62,868 
52,620 


31,294 
16,770 


10,000    19,619       70,467;     2,331!     *.SS3 


47.064 


Tolain,  actual  CO  ndltlon  Jan.  7, 
TolalM,  actual  condition  Dee.  31 
I'otulH.  actual  co  ndltlon  Deo.  24; 

Gr'd  acgr .  avgc .  2Hn  ,660  47 1 ,02 1 
f/'onipurlHon,  previous  week 


71,J60, 

69,091 
70,321 


2,4«2l 

2,0'I5: 

2,238, 


4,820 
4,016 
4,808 


48,455 
46,601 
46,794 


(Ir'd  aggr.,  act.lcond'n   Jan.     7  4,464,919;  82,605607,261 
f-'oinparlHon.prcvlouH  week -  43,408      +600  +42.1WI 


Average 
S 

1.007 

12.569 

2.119 

912 

37.240 

1,643 

548 

65 

1,496 

5,816 

218 

16,555 


16,834 

35 

2,475 

1,568 

3.335 

3,601 

100 

10.930 


45 

477 

797 

904 

341 

3,410 

10,245 

1,380 

16,544 

799 

2,221 

1,268 

1,584 

648 

682 

173 

18,106 

818 

6,293 


Avge. 

S 
1,954 

"995 

l".7i9 
350 

243 

292 

4.899 


4,628 
100 

"si 

5,420 

49 

7,401 

2,500 

l",692 


396 
246 
68 
407 
397 


50 


186,796  33,267 


190,569  33,180 
184  485  33,289 
169,790,33,282 


50 
4y,862 


47,912 


47,784 
47,655 
47.283 


833 
378 


1,208 


1,172 
1,217 
1,221 


4,402,672    80,687  506,027| 
+  20,028  -7, 618-1  46.103I 


Ur'd  aKifr,,  wflcond'n  Hoc.  31  4,608,4  17  82,106626,063 
<ir'd  Bgiir.,  ncflcond'n  Mcc.  24  l.inf.,!  16  88,108630.804 
(ir'd  agifr  .  acflcond'n    Hoc.  17  4.16!l,670    .S.'i.  103  ,512.811 


3,057,166  231.016 
+  102,452|-|  8,270 

3,920.047|230.626 
+  21.110+6.268 


13.267 
—41 

33,180 
10» 


3.004.0371233.267,33,280 
3,870.0;:  I  J18.204'33,282 
3,803.ilo:i  217,822  33,260 


Gr'd  aggr..  acflcond'n    Dec!  I0  4.3,)6,63l    81.  IjH  603^,623    3, 706.2JlJJi222,42(j:£l,244 


folK.—V.  H.  dopoHlls  dodiictctl   from   in-l  doiniind  d<i|to«il«  In   the  general  U)tal 
vn  were  an  fcdIowH:  Av<!rmr<i  for  w.ck  .lull.  7.  SS7,.'i22,000;  ii'turil  totiilM  .run    7  , 


Nolit.—\ 
(il)OVr 
SS7,480.0O0:    l).T.    ,31,    $87  682.000:    l><"-.    24,    »00.  Hi'l.OOO.    !).•<•      17.    SOO, 180.000; 

Dec.   10.  !H0,668,OOO       Kill,'  imyiiOlc,  redlHcouiiHf,  "' liMinccH  and  olIiiT  liiiliiiitieN  , 

iivcriiire  for  tlie  wixik  Jiiii  7  !»•!  1(1.007.000;  actuiil  UitiilH  Jan,  7,  $420,206,000; 
D-<v  .11,  » 128,643  fXIO;  \)ir  24,  SI  10, 103.000;  JXic.  17,  »4O3,.336,O00;  Dec,  10, 
»-«34,702,000. 

♦  IrirliidrH  dcponitx  In  foreign  lirunrlico  not  IncliidiMl  In  total  footlnH  iih  follows; 
N'lilloniil  City  Kank,  $100  207  000;  lliiiil«irH  TriiHt  <  o  ,  $10. (112. OOO;. Guaranty  Trust 
f'o,  $80,143,000;  Fanncn.'  I.oiiri  *  TruHt  '.'o.,  S282,000;  l;uultiil.lii  TruHl  (;o. , 
S:!l.376,000.  Ilnlun'-oi  ciirrlixl  In  baiikfl  In  lori'lan  rotiritriiw  iih  ri'wirvo  for  Hiicli 
i\f\:<>t\\H  wore:  Mntloniil  rilv  Hunk,  .?20, 372,000:  llunkiTH  TriiHl  Co.,  $120,000; 
f  Jiiiirarity  Triint  c;o  .  $1 1.1 18.00(1.  KuriiiiTH'  loun  A  TniHl  Vai.,  $282,000;  lOijiiltabki 
Trust  Co.  $2  116(100  f  Di'p"»it«  In  foreign  brunches  DOl  Includcil.  a  Ah  of 
Nov.  23  1021. 
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Jan.  11  1922. 


Jan.  4   1922. 


Dec.  28  1921. 


Die.  21  1921 


Dec.  14  1921 


Dk.1  1921. 


NO".  30  1921 


A'Of .  23  1921.  Jan.  14  1921. 


Legal  tender  notoa,  allver, &o. 


145,105,000 


134,504,000 


122,600,000 


122,066,000 


S 
132,413,000 


139,606.000 


3 
139,745,000 


142,999,000 


203,084,000 


Total  reserves 

Bllla  discounted: 

Secured  by  U.  S.  Govt,  obligations.. 

Another 

BIllB  bought  In  open  market 


3,041,294,000 

427,476,000 

560,018,000 

86,754,000 


3.009,802,000 

477,4,56,000 
635,111.000 
126,865,000 


2,992,200,000 

487,193,000 
692,640,000 
114,240,000 


2,993,060,000 

603,770,000 
720.933,000 
126,525,000 


3,001,586,000 

459.630,000 

693.203,000 

99,735,000 


2,990,633.000 

457,618,000 

713.041,000 

81.784.000 


2,989,142,000 

476,360,000 

705,941.000 

72,954,000 


2,978,228,000 

467.163,000 

738,007,000 

69,397.000 


2,288,538,000 

1,024,607, 000 

1,424,933,000 

203,412,000 


Total  bills  on  hand 

?J.  8.  bonds  and  notes 

IT.  B.  certificates  ot  Indebtedness: 
One-year  certificates  (Plttman  Act) . 
Another 

Municipal  warrants 


1,074,248,000 
52,150,000 

113,000,000 

54,040,000 

385,000 


1,239.432,000 
48,675,000 

113,000.000 

69,435,000 

379,000 


,294,073,000 
59,472,000 

119,500,000 

62,472,000 

334,000 


1.351,228.000 
51,084,000 

119,500.000 

41,127,000 

334,000 


1,252,568,000 
43,575,000 

119,500,000 

66,710,000 

273,000 


Total  e.amlng  assets 

Bank  premises 

6%  redemp.  fund  agst.  F.  K.  bank  notes 

Uncollected  Itema 

All  other  resources 


1,293,823,000 

35,019,000 

7,939,000 

548,436,000 

12,811.000 


1,470.921,000 

35.203.000 

7.926,000 

638,462,000 

14,103,000 


,535.851,000 

35.015.000 

7,896.000 

559,766,000 
20,578,000 


1,563,273,000 

34.879.000 

7,880.000 

592,172.000 

19,920,000 


1,482,626,000 

34,336.000 

7,889.000 

629.790.000 

20,209,000 


Total  resources.  - 


4,939,322,000  5,176,417,000 


TAABILITIES. 

Capital  paid  In 

Surplus 

Reserved  for  Govt,  franchise  tax 

Deposits — Government 

Member  bants — reserve  account — 
Another 


Total --- 

F.  R.  notes  In  actual  circulation - 

F.R.  b:i,nk  notes  In  circulation — netUab. 

Deferred  avalUblllty  Items 

An  other  llabllltUes -.- 


Total  liabilities 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Etatio  of  total  reserves  to  F.  R.  notes  In 
circulation  after  setting  aside  35% 
against  deposit  liabilities - 


103,204,000 

215,398,000 

853,000 

15,289,000 

1,735,563,000 

26.055,000 


103,203,000 

215,523,000 

416.000 

68.307,000 

,731,374.000 

29,457,000 


6,151,306,000 


103,186.000 

213,824.000 

57.444,000 

71,634.000 

1,666.018,000 

26,872,000 


5,211,184,000 


103,167,000 

213,824.000 

65,982,000 

64,875,000 

1.703,601,000 

26,274,000 


6,176,436,000 


103,130,000 

213,824.000 

56.080.000 

69.407.000 

1,645,610.000 

27,743,000 


1,776,907,000  1,829,138,000  1.764,524,000 
2,293,799,00012,405.316,000  2,443,497.000 

83.977.000  83.880.000        84.548,000 
4.50,455,000      523,293.000      458,960,000 

15.729.0001  15,648,000        25,323,000 


4.9.39,322,000 

71.1% 
74.7% 

105.5% 


5,176,417,000 
67.9% 
71.1% 

98.5% 


DiWV>tMon  bv  MaturMes — 
1-16  days  bUla  bought  In  open  market. 

1-16  days  bills  discounted 

1-15  days  U.  S.  certlf.  of  Indebtedness. 

Municipal  warrants 

16-30  days  bills  bought  In  open  market. 

16-30  days  bills  discounted.. .- 

16-30  days  U.  S.  certlf.  of  Indebtedness. 

Municipal  warrants 

81-60  days  bills  bought  In  open  market. 

81-60  days  bills  discounted 

81-60  days  U.  8.  certlf.  of  Indebtedness. 

Municipal  warrants - -- 

61-90  days  bills  b  ought  In  open  market. 

81-90  days  bills  discounted 

61-90  days  U.S.  certlf.  of  Indebtedness. 

Municipal  warrants 

Over  90  days  bllla  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  day  f certlf .  of  indebtedness.. 
Municipal  warrants 


S 

32,210,000 

569,318,000 

2,000,000 


Feaeral  Reaerte  NoUi — 

Outstanding 

Held  by  banks — 


In  actual  circulation -- 

Amount  chargeable  to  Fed .  Res .  agent 
ID  hands  of  Federal  Reserve  Agent 

Issned  to  Federal  Reserve  banks 

How  SecureH — 

By  gold  and  gold  certificates 

By  eligible  paper -- 

Qold  redemption  fund 

With  Federal  Reserve  Board - 


Total... - 

Eligible  paper  delivered  to  F.  R   Agent. 


25,621,000 
95,071,000 

'"""r84',666 

16,773,000 
l.'')2, 155,000 

17,377.000 
1.5O.O0O 

12,147,000 
110,092,000 

21,223,000 


3,000 

60,858,000 

126,440,000 

51.000 


2,732,861,000 
439,062,000 


1,784,750,000 
2,447,560.000 

82.747,000 
497.205,000 

25,949,000 


1,742,760.000 
2,393,777,000 

78,309,000 
662,974,000 

25,682,000 


5,151,306,000  5,211,184,000 


68.2% 
71.1% 

97.2% 


69,029,000 

654,126.000 

5,719,000 

211,000 

31,520,000 

111,915,000 

2,500.000 

26,000 

19,529.000 

167,605.000 

12,541,000 

142,000 

6,173.000 

118,1.38,000 

28,634,000 


67.8% 
70.7% 

96.8% 


6,176.436,000 
69.3% 
72.6% 

99.9% 


14,000 

60,693,000 

133,041,000 


2,786,114,000 
380,798,000 


2.293,799,000 


3.611,486,000 
878,675,000 


2,732,861,000 


.349,013,000 

822,300,000 

120,434,000 

1,441,114,000 


2,405.316.000 


3,631,389,000 
846,275,000 


2,786,114,000 


349.012.000 

883.202,000 

120,902.000 

1,432,938,000 


58,306,000 

708,361,000 

13,687,000 

34,000 

24,743,000 

116,690,000 

2,500,000 

182,000 

26,062,000 

161,202,000 

10,763,000 

23,000 

5,114,000 

131,936,000 

28,163,000 

95,000 

15,000 

61,644,000 

126,869,000 


78,082,000 

735,869.000 

12,092,000 


65,469,000 

696,923,000 

29,490,000 


1,252,443,000 
34,731,000 

124.500.000 

43.168,000 

227,000 


1,255,255,000 
32,253,000 

126,000.000 

46,291,000 

67,000 


1,274,567,000  2,652,952,000 
32,480,000        25,907,000 


131,000,000 

37,834,000 

22,000 


1,455.069.000 

33.384.000 

7.854.000 

612.122.000 

19.476.000 


1.459.806.000 

33.241,000 

7.941,000 

534.872.000 

19,334.000 


1,475,887,000 

32.949.000 

7,903,000 

544,393,000 

18,732,000 


259,375,000 
30,310,00* 


5,018,538,000 


103,089,000 

213,824,000 

55,506,000 

52,337.000 

1,640,445.000 

25,601,000 


5.044.396,000 


103,104.000 

213,824,000 

55.119.000 

45.913.000 

1.670,302.000 

26,555,000 


5,058,092,000 


103,216,000 

213,824.000 

65.131,000 

32,1.55,000 

1,670,717,000 

25,625,000 


1,718,283,000 
2,373,355,000 

77.014,000 
451,953,000 

25,454,000 


1,742,830,000 
2,366,006.000 

75.862.000 
462.795,000 

24,856,000 


1,728,497.000 
2,389,916,000 

74,765,000 
468,110,000 

24,633,000 


5,018,538,000 
69.3% 
73.1% 

100.7% 


5,044,396,000 
69.4% 
72.7% 

100.6% 


2,796,540,000 
353,043,000 


2,443,497,000 


3,650,375,000 
853,835,000 


2,796,540,000 


349,013,000 

950,171,000 

115,832,000 

1,381,624,000 


2,732,861,000  2,786,114,000  2,796,540,000 


1,027, 469 ,0001. 195. 183. 000' 1.246, 507.000 


18,431,000 

127,721,000 

2,020,000 

211,000 

25,718,000 

171,131,000 

10,749.000 

28.000 

4,279,000 

129,301.000 

24,073.000 

96,000 

15,000 

60,621,000 

111,693,000 


2,772,812,000 
325,252,000 


2,447,560.000 


3,624,622,000 
851,810,000 


2,772,812,000 


349,012,000 

939,704,000 

123,471,000 

1,360,625,000 


2,772,812,000 


1,302,674.000 


14,815,000 

123,154,000 

1,500,000 

32,000 

14,034,000 

167,762,000 

2,500 

194.000 

6,401,000 

106,217.000 

11,809,000 

47,000 

16,000 

58,777,000 

140,851,000 


2,726,175,000 
332,398,000 


45.982,000 

691,830,000 

37,500,000 

T3'.252'600 
138,786,000 


34,582,000 

699,318,000 

38,409,000 


6,058,092,000 
68.8% 
72.3% 

99.3% 


2,968,544,000 

17,955,000 

12,799,000 

706.676,000 

6,801,000 


6,000,713,090 


99,815,000 
202,036,000 

'  "8,970^066 
1,756,325,«00 
27,464,900 


1,792,759,909 

3,159,491,999 

213,177,999 

509,452,900 

23,983,000 


6.000.713.090 
42.1% 
4*.2% 

52.6% 


40,270,000 

693,057,000 

9,878,000l 


16,332.000 

161,582.000 

5,400,000 

168,000 

7.187,000 

120.187.000 

6.587.000 

59.000 

31.000 

57.864.000 

116.181.000 


2,691,689,000 
318,334,000 


2,393,777,000  2,373,355,000 


3,571,335,000  3,.553,391,000 
846,160,000     861,702,000 


2,726,175,000 


450,063,000 

912,753,000 

116,301,000 

1,247,068.000 


2,691,689,000 


11.526,000 

133,324.000 

4,000,000 


16,935,000 

171,417,000 

10,660,000 

10,000 

9,895,000 

122,039,000 

4,650,000 

57,000 

16,000 

56,023,000 

114,666,000 


2,698,675,000 
332.666,000 


2,366,006,000 


3,556,811,000 
858,136,000 


2,698,675,000 


450.102,000     450,163,000 

903.965.000      919.070,000 

112,651,000      121,502,000 

1.224,911,000  1,207,940,000 


2,726,176,000  2,691.685.000 


1,201.743,00011.200.601.000 


2,698,676,000 


1,207,798.000 


10,092,000 

143,726,000 

26,106,000 


12,820,000 

188.202,000 

8,900,000 


6,216.000 

125.550.000 

4,618,000 


54,631,000 
119,333.000 


2,704,639,000 
314,723,000 


2,389,916,000 


3,579,491,000 
874,852,000 


2,704,639,000 


68,742,000 

1,409,471,000 

30,395,006 

'4"6V64V,966 

232,971,990 

1,500,960 

'72,y36",99« 

458,936,96* 

8,839,999 

Ts.Vss'ioo 

288,159,060 
8,920,909 


60,003,060 
240,121,060 


3,599,708,000 
440,217,000 


3,159,491,900 


4,324,642,000 
724,934,000 


3,599,708,000 


4.50,163,000      266,485,000 
893,323,000  2,334,156,606 


112,822,000 
1,248,331,000 


2,704,639,000 


1,230,018,000 


112,396,006 
886,677,906 


3,599,708,660 


2,566.566,006 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE   OF  BUSINESS  JAN.  11  1922 


Two  ctphers  (00)  omlited. 
Federal  Reserve  Bank  of — 


RESOVnCBR. 
Gold  and  gold  certificates.. 
Gold  settlement  fund — F.  R. 


B*d 


Total  gold  held  by  banks 

Gold  with  F.  U.  agents 

Gold  redemptlou  fund 

Total  gold  reserves 

Legal  tender  notes,  sliver,  Ac... 

Total  reserves 

BUls    discounted :      Secured    by 

U.  8.  Govt,  obligatlooe 

All  other 

BUIa  bought  In  open  market... 

Total  bills  on  band 

U.S.  bonds  and  not«9 

U.  8.  certificates  of  Indebtedness: 
One-year  ctfs.  (Plttman  Act) 

All   other 

Municipal  warrants 


Total  earning  assets 

Bank  premises 

6%  redemption  fund  against  Fed 

eral  Reserve  bank  notes 

Uncollected  items 

All  other  resources 


Total  resources 

LIAIULITIES. 

Capital  paid  In 

Surplus.. 

Reserved  for  Govt,  franchise  tax 

Deposits:   Government 

Member  b nk — reserve  acc't.. 
An  other 


Boston.  I  Net!)  York 


i 
7,471.0 
21.573,0 


29,044,0 

168,853,0 

13,721,0 


211,618,0 
20,040,0 

231,658.0 

18,125,0 
22,349,0 
10,353,0 


Total  deposits 

F.  R.  notes  In  actual  circulation.. 
F.R.  bank  notes  In  circulation — 

net  liability 

Deferred  availability  items 

All  other  llabllltiee 


Total  liabilities 


50,827,0 
3,.549,0 

8,450,0 
22,319,0 


85,145,0 
4,773,0 

422,0 

50,563,0 

424,0 


372,985,0 

7,930,0 

16,483,0 

53,0 

1,617,0 

110,768,0 

934,0 


113,319,0 
188,326,0 

6,890,0 

39,227,0 

751,0 


372,985,0 


S 

289,021,0 
134,751,0 


PMla. 


Cleveland 


$ 

2.096,0 
53,738,0 


423,772,0     55,834,0 

6S2,«2S,0l  147, 851,0 

15,000,0]    10,007,0 


1,121,400,0  213,752,0 
51,058,01     7,623,0 


1,172,458,0  221,375,0 

128,965,0    60,084,0 

35.311.0  12.706,0 

22.676.01  14,381,0 


186,9.52,0    87,171,0 
858,0       2,630.0 


35,400,0 
29.428,0 


252,638,0  100,047,0 
6,648,0  498,0 


10,000.0 

.55,0 

191,0 


1,623,0 

114,749,0 

1,495,0 


1,549,611,0 

27,114,0 

00,197,0 

123,0 

2,426,0 

708,.588,0 

12,575,0 


723,589,0 
626,329,0 

20,759,0 

88,349,0 

3,151,0 


700,0 

45,066.0 

145,0 


367,831,0 

8.736,0 

17,945,0 

51,0 

1,459,0 

101,180,0 

1,203,0 


103,842,0 
188,024,0 

6,525.0 

42,286,0 

422,0 


$ 

12,413,0 
44,769,0 


.57,182,0 
170,070,0 
7,259,0 


234,511,0 
7,324,0 


241,835,0 

41,947,0 

65,996,0 

4,930,0 


112,873,0 
5,496,0 

8,040,0 
536,0 


126,945,0 
3,840,0 

,539,0 

48,393,0 

89,0 


421,641,0 

11,134,0 

22,503,0 

103,0 

725,0 

134,836,0 

751,0 


Richmond 


S 
2,720,0 
18,831,0 


21,551,0 

33,950,0 

8,509,0 


04,010,0 
6,496,0 


70,506,0 

36,774,0 

48,576,0 

3,332,0 


88,682,0 
1,233,0 

3,760,0 


93,675,0 
2,545,0 

188,0 

45,651,0 

651,0 


213,116,0 

5,430,0 

11,030.0 

81,0 

650,0 

53,371,0 

428,0 


136,312,0    54,458,0 
206,712,0  102,199,0 


5,715,0 

38,329,0 

827,0 


3,359,0 

:}6,072,0 

487,0 


AtlarUa 


S 

5.233,0 
13.1C5.0 


18.338.0 

39.897,0 

8,383,0 


107,972,0 

318,435.0 

19,841,0 


66,618,0 
5.910.0 


72,528,0 

21,280,0 

.58,754,0 

4,204,0 


84,238,0 
10,162,0 

8,564,0 
1,0 


102,965,0 
1,037,0 

522,0 

24,699,0 

212,0 


201,963,0 

4,191,0 
9,114,0 

128,0 

2,073,0 

45,126,0 

334,0 


Chicago 


S 

21,913,0 
86,059,0 


446,248,0 
18,309,0 


464,557,0 

51,169,0 

108,536,0 

13,283,0 


172,988,0 
10,808,0 

12,067,0 
1,414,0 


197,877,0 
7,010,0 

1,065,0 

64,350,0 

212,0 


785,671.0 

14.308,0 

29,025,0 

124,0 

628,0 

239,477,0 

2,322,0 


47,533,0  242,427,0 
116,233,0  388,914,0 


7,488.0 

16,551,0 

725,0 


1,549,011.0  367,831,0  421,041,0  213.116,0 


201,963.0 


St.    Louis 


S 

3.337.0 
28.160.0 


31,497,0 

67,351,0 

2,483,0 


101,331.0 
11,722,0 


113,053,0 

18,839,0 

33.498.0 

380,0 


52,717,0 
1,173,0 

6,569,0 
204,0 


60,663,0 
616,0 

.523.0 

31.699.0 

187,0 


206,741,0 

4,604,0 

9,388,0 

76,0 

1,445,0 

05,.564,0 

779,0 


7, .594,0 

49,182,01 

4,097,0 


67,788,0 
90,139,0 

3,9.50.0 

30,20.5,0 

591,0 


Minneap. 


S 

9,178,0 
24,383,0 


33„561,0 

23,516,0 

2,882,0 


59,959,0 
834,0 


00,793,0 

6,776,0 
38,081,0 


44,8,57,0 
115,0 

4,4.50,0 
32,0 
44,0 


49,498,0 
806.0 

291,0 

14,337,0 

928,0 


126,653,0 

3,569,0 

7,468,0 

26,0 

130,0 

42,248,0 

448,0 


42,826,0 
.55,577,0 

4,084.0 

12,016,0 

1,087,0 


Kan.  CUv 


S 

2,564,0 
33,362,0 


35,926,0 

27,587,0 

3,408,0 


66,921,0 
7,132,0 


74,053,0 

15,767,0 

49,025,0 

753,0 


65,545,0 
S.868,0 

5.320,0 

44,0 

150,0 


79,927,0 
4,400,0 

916,0 

38,842,0 

203,0 


198,341,0 

4,599,0 

9,646,0 

83,0 

1,527,0 

68,517,0 

604,0 


70,648,0 
66,644,0 

10,218,0 

35,666,0 

837,0 


735,671,0  206.741,0  126,653.0 


198.341.0 


Dallas 


S 

7,621,0 
5,791,0 


13,412,0 

11,970,0 

1,955.0 


27,337,0 
5,719,0 


33,056,0 

8,580,0 

41,008,0 

16,0 


49,603,0 
2,630,0 

1,900,0 


54,133,0 
2,037,0 


San  Fran. 


S 

18.571,0 
37,488,0 


Total 


382,138,0 
502,010,0 


56,059,0 

218,453,0 

7,372,0 


884,148,0 

1,910,661,0 

100,880.0 


281,884,0  2,895,689.0 
3,538,0      145,705,0 


235,422,0 

19,170,0 
46,178,0 
12,447,0 


77,795,0 
4,628,0 

7,880,0 
7,0 


90,310,0 
809,0 


1.56,0  394,0 

28,138,0    41,949,0 
,180,0      6.1§5,0 


119,700,0 

4,203,0 
7,394.0 


945,0 

42,978,0 

299,0 


44,222,0 
33,732.0 

2.613,0 

25,987,0 

1,549,0 


425,069,0 

7,380,0 

15,199,0 

5.0 

1,655.0 

122,910,0 

5,378,0 


129,943,0 
230,970,0 

4,782,0 

35,585,0 

1,205,0 


3,041,294,0 

427,476,0 

560,018,0 

86.754,0 


1.074.248,0 
52.150,0 

113,000,0 

54,040,0 

386,0 


1,293,823,0 
35,019,0 

7,939,0 

548,436,0 

12,811,0 


4,939,322,0 

103,204,0 

215,398,0 

853,0 

15,289,0 

1,735,663,0 

26.055,0 


1,776,907,0 
2,293,799,0 

83,977.0 

449,455,0 

15,729,0 


119,700.0  425,069,0  4,939,322,0 
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LIABILITIES  ICotKluded) — 
Ttco  ciphers  (00)  omitled. 

Memoranda. 
Ratio  of  total  reservea  to  deposit 
and  F.  R.  note  liabilities  com- 
bined, per  oent 

CoDtlngent  liability  on  bills  pur- 
obased  for  foreign  correspond'ts 


Boston 


76.8 
2.336.0 


New  Yort 


86.9 
12.036,0 


pnaa. 


75.8 
2.560,0 


Cleveland 


70.5 
2.624.0 


Richmond 


S 

45.0 
1,568,0 


AUarUa 


44.3 
1,152,0 


Chicago 


73.6 
3.808,0 


St.  Louis 


71.6 
1,504,0 


Mlnneap 


61.8 
864,0 


Kan.  City 


53.9 
1,536.0 


DaOoi 


42.4 
832,0 


San  Fran. 


70.2 
1.472,0 


Totai 


74.7 
32,292.0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JAN.  11  1922 


Federal  Reserve  Agent  at — 

Boston. 

New  York 

PMla. 

CUte. 

Richm'd'  Atlanta 

Chicago 

St.  L. 

Minn. 

K.  City.  Dallas. 

San  Ft. 

Total. 

Resonrees —                          (in  Thowands  of  Dollars) 
Federal  Reserve  notes  on  band          

S 
103,380 
210.860 

5.600 

13.253 

150.000 

42.007 

8.820 

S 
336,290 
818,172 

S 
53,360 

S 
.36. .300 

$ 

24,639 

115,030 

'¥.655 

31.295 

81.080 

5,168 

S 

73,656 

123,160 

2,400 

3,497 

34,000 

83,263 

636 

$ 
141,280 
446,490 

Y5',79i 
302,644 
128,055 

44.863 

$ 

26,060 

111,296 

5,960 

2,291 

59,100 

43,945 

8,732 

■    $ 

9,200 
58,327 

13,052 
1.264 
9,200 

34,811 
8.068 

$ 

11,440 
74.284 

'~2".227 
25.360 
46.697 
18,841 

S 
21.180 
37,360 

6,701 
3,305 

2.234 
25.390 
23.849 

S 

41.840 

291.816 

V7',56i 

200.892 

73.363 

3.742 

8 

878,625 

213.359  232.707 

2,732,861 

Collateral  security  for  Federal  Reserve  notes  outstanding: 
Gold  and  gold  certificates 

296,925 

34,703 

351,000 

135,544 

28,875 

"12.462 

135,389 

65,508 

3,339 

18,375 

111,695 

140.000 

02,637 

50,236 

349,013 

Gold  redemption  fund                       -   -   -   - 

120,434 

1,441,114 

822,300 

/  Kyi-phb  (^mniinr,  hfilrl 

205,169 

Total - 

533.920 

314.240 

108.853 

50,827 

2.001.509 

483,417 

551,950 

259,867 

320,612 

1,079,123 

257,384 

133,922 

178,849 

119,749 

629.214 

6.549,516 

Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  !rcm\Gold 

1,154,462 

682,628 

266,719 

147.851 

269,007 
170,070 
112,873 

1.39,609 
33,950 
86,248 

190,816 

39,897 
83,899 

587.770 
318.435 
172,918 

137,356 
67.351 
52.677 

67.527 
23.516 
42,879 

87,524 
27,587 
65,538 

58, .540 
11,970 
49,239 

333,656  3,611,486 
218.453:1,910,561 

Federal  Reserve  Bank]  Eligible  paper 

164,419 

6S,.S47 

77,105  1,027,469 

Total              .       -                

533,920 

210,860 
22,534 

2.001,509 
8187l72 

483,417 
213.3.'i9 

551,950 

232,707 
25,995 

259,867 

115,030 
12,831 

320,612 

1,079,123 

257.384 

111,296 
21,157 

133,922 

'58'^27 
2,750 

178.849 

T47284 
7,640 

119,749 
37,360 

629,214  6,549,516 

123.160 
6,927 

Federal  Reserve  notes  outstanding 

446,490 
57,576 

291.816  2.732.861 

FMlcrnl  RpfwrvB  nr>t.ps  hplfi  hy  hnnkn 

191,8431  25.335 

3.628|   60.846,     439.062 

Federal  Reserve  notes  In  actual  circulation 

188.326 

626,329' 188,024 

206,712 

102,199 

116,233 

388,914 

90,139 

55,577 

66,644 

33,732' 230.970  2,293.799 

Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
In  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING   MEMBER  BANKS  IN   FEDERAL  RESERVE 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER  REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  JAN.  4  1922. 


Aggregate  increases  of  8242,000,000  in  net  demand  deposits  folio-wing 
end-of-year  interest  and  dividend  payments  by  banking,  industrial  and 
conunercial  corporations,  and  large  increases  of  bank  balances,  carried  by 
member  banks  in  Federal  Reserve  Bank  cities,  also  the  return  flow  of 
Federal  Reserve  notes  and  other  currency,  accoimt  for  the  principal  changes 
in  the  condition  on  Jan.  4  of  808  member  banks  in  leading  cities.  Con- 
siderable amounts  of  currency  after  serving  the  needs  of  the  holiday  trade 
were  returned  to  the  reporting  member  banks  during  the  weeK  and  after 
being  credited  to  customers'  deposit  accounts  were  used  by  the  mceber 
banks  to  reduce  their  own  borrowings  at  the  Federal  Reserve  banks  and  to 
increase  their  reserve  balances. 

As  against  a  further  increa.se  of  .*19.000,000  in  loans  .secured  by  cor- 
porate stocks  and  bonds,  loans  secured  by  United  States  Government  obli- 
gations show  a  decline  for  the  week  of  .§14.000,000,  and  all  other  loans  and 
discounts,  comprising  largely  industrial  and  commercial  loans,  a  decrease 
of  $19,000,000.  Corresponding  changes  for  membres  in  New  York  City 
include  a  reduction  of  S6. 000. 000  in  loans  secured  by  Government  obliga- 
tions and  increases  of  $2.5.000.000  each  of  loans  secured  by  stocks  and 
bonds  and  of  commercial  loans  proper. 

Investments  of  the  reporting  institutions  in  United  States  bonds  and 
Victory  notes  show  but  nominal  changes.  Holdings  of  Treasury  notes  in- 
creased by  $.3,000,000.  while  those  of  Treasury  certificates  declined  by 
$.5,000,000.  Member  banJcs  in  New  York  City  report  a  nominal  increase 
in  their  holdings  of  United  .States  Ix^nds  and  Victory  notes  and  increases 
of  $4,000,000  in  Trea.sury  notes  and  of  $2,000,000  in  Treasury  certificate*. 


Investments  of  the  reporting  institutions  in  corporate  and  other  sectu-ities 
show  an  increase  for  the  week  of  $6,000,000.  largely  by  member  banks  in 
New  York  City.  Total  loans  and  investments  of  the  reporting  institutions 
in  consequence  of  the  changes  noted  are  shown  .$9,000,000  less  than  the  week 
before,  while  member  banks  in  New  York  City  report  an  increase  of  $56,- 
$000,000  under  this  head. 

Accommodation  of  the  reporting  member  banks  at  Federal  Reserve 
banks,  mainly  in  consequence  of  the  substantial  amount  of  ciu-rency  re- 
turned to  the  latter,  shows  a  reduction  from  $698,000,000  to  $647,000,000, 
or  from  4.7  to  4.4%  of  the  banks'  total  loans  and  investments.  For  mem- 
ber banks  in  New  York  City  a  decrease  from  $131,000,000  to  $125,000,000 
in  total  borrowings  from  the  local  Reserve  bank  and  from  2.8  to  2.6%  in 
the  ratio  of  accommodation  is  noted. 

Government  balances  with  the  reporting  institutions  show  practically  no 
change.  Net  demand  deposits,  as  shoivn  above,  increased  by  $242,000,000. 
mainly  because  of  the  increase  in  bank  calances  carried  while  time  deposits 
show  a  gain  for  the  week  of  $13,000,000.  Member  banks  in  New  York 
City  report  an  increase  of  $133,000,000  in  net  demand  deposits,  mainly 
because  of  increases  in  amounts  duo  to  out-of-town  banks.  Only  nominal 
changes  in  Government  and  time  deposits  are  shown. 

Reserve  balances  of  the  reporting  institutions  with  the  Federal  Reserve 
'banks,  in  keeping  with  the  large  increase  in  net  demand  deposits,  show  an 
increase  of  -347, 000. 000.. while  cash  in  vault,  composed  largely  of  Federal 
Reserve  notes,  declined  about  .$13,000,000-  Corresponding  changes  for  the 
New  York  City  banks  include  an  increase  of  $31,000,000  in  reserve  balances 
and  a  reduction  of  $7,000,000  in  cash  on  hand. 


1.     Data  for  all  reporting  member  banks  In  eacb  Federal  Reserve  District  at  close  of  business  JAN.  4  1922.     Three  ciphers  (000)  omitted 


Federal  Reserve  District. 


Boston. 


New  York]  Philadel.  Cleveland.  Richm'd.  \  Atlaiua 


Number  of  reporting  banks 49|           1091 

Loans  and  discounts.  Including  bills  re-  I 

discounted  with  F.  R.  bank:             ;  -S        ;        S        ' 

Loans  sec.  by  U.S.  Govt,  obligations..!  29,0.57J     193,177[ 

Loans  secured  by  stocks  and  bonds [  207,233il,433,007i 

All  other  loans  and  discounts 1  5G3,770;2, 487, 7521 

Total  loans  and  discounts !  800,060|4,113,93fi 

D.  8.  bonds 45,394     364.379] 

C  8.  Victory  notes i  2,706       89.019! 

C  8.  Treasury  notes i  3,978       91,448; 

U.  8.  ccrtlllcates  of  Indebtedness I  9,375|    123,130j 

Other  bonds,  stocks  and  securities 139,640]    735.180| 

Total  loans,  dUc'ts  &  Investments,  loci.' 

bills  rt^lscounted  with  F.  R.  Bank. .. ;i  ,001.0.5.3;5, 517. 092 

Beaerve  balance  with  F.  R.  Bank ,  79.360'    656.802 

Cash  Id  vault 22.6291     104.284 

Net  demand  deposits ..!  784,56314,821,032; 

Tlmedepoelts 1  180,866!    472,4391 

Oovemment  deposits 19,3391      99,691 

Bills  payable  with  Fedpral  Reserve  Bank:'  |                 i 

Secured  by  U.  8.  Govt,  obligations...  5,677     129,223| 

All  other I      I 

Bills  redlscounted  with  P.  R.  Bank:  \                I 

Secured  by  U.  8.  Govt,  obllioitlous...  3,002         2,173 

All  othPT                                                     ...  2:5. SSS        3.".. 80.'') 


58 


S5 


s  s 

50,928i  49,943 
203,8021  332,548 
326,2931  618,586 

1 

581,023,1,001,077 


82 

S 

20,113 
108,311 
321,243 


46,697 

12,103 

4,873 

10,209 

161,697 


112,990 

14,865 

2,69.5 

13.384 

269,228 


449,667 

60,6 12 

2,436 

4,114 

3,332 

48,840 


816,602,1 
62.676' 
16.842i 

624,324 
46,221 
26,290 

20.333 


9,72.3] 
13.47.V 


.  I 

414.239* 

76.609| 

32.493 

760.912, 

427.088 

27,692 

22,989J 

27| 

1,7441 
.58.344' 


43 

17,436 

.52,447 

309,077, 


Chicago. 


Ill 

S 
64,270 
439,794 
1,086,584 


St.  Louis 


Mlnneap 


378,960 

28,.584| 

1,104! 

875 

1,797 

36,414 


1,590,648 

78,633 

28,806 

7,901 

23,013 

381,674 


569,001 

30,890 

15,844 

.308.0821 

128,136 

7,770 

19,162 
35 

1,223 

28.7661 


37 


18,079 
124.099 
299.792 


441,970 

26,884 

2,173 

549 

4,781 

69,979 


447,734  2,110,675' 

30,799,    175,795, 

11,382       69,314! 

225,444  1.277,555 

144,186     654,756 

6.010,      32.124 


8,413 


3,222 
31.594' 


24,731 
180 

3,749 
69.3.53 


546,336 
43,421 

8,. 57 1 
306,0.58 
1.54,. 578 

6.653 

7,954 


1,618 
25,643 


35 

■$ 

10,803 

32,077 

212,357 


255,237 

15,859 

373 

1 ,208 

4,874 

21,253 


298,804 

17,991 

6,096 

175,699 

77,235 

7,264 

997 
211 

347 
9,349 


Kan.  City 


80 


16.380 

65,642 

369.647 


451,669 

32,746 

3,685 

520 

5,194 

48.999 


542.813 

39.120 

12.598 

369.814 

105.319 

5.790 

8.687 


1,395 

2S,2S4 


Dallas. 


52 


6.395 

37,960 

193.141 


Son  f ran. 


237,496 

34,283 

1,198 

722 

3,217 

9,269 


286,185 
19,965 
10,6.53 

191,714 

60,322 

5,366 

3,298 
403 

88 
8,170 


67 

S 
21,824 
147,379 
734,823 


904,026 
103,084 

13,900 
9,608 

15,990 
173,998 


1,220,606 

80.. 593 

25,242 

601,370 

560,076 

12,342 

9,850 
398 

499 
22.923 


Total,. 


308 

.$ 
498.405 
3,184.299 
7,523.065 


11,205,769 
950.146 
172.368 
128.491 
218.296 
2.096.071 


14,771,140 

1,314,021 

326.748 

10.416,467 

3,011,212 

256,930 

261,214 
1,314 

28,783 
355,694 


2.     Data  of  re{>ortln(t  member 

banks  In  Federal  Reserve  Bank  and 

branch  cities  and 

all  other  reporting  banks. 

New  York  CUy.         CUy  of  Chicago . 

All  F.  R.  Batik  CUUs 

F.  R.  Branch  Cities. 

! 

Other  Saected  CUiei .                        Total . 

1  Jan.  4.  \Dec.  28. 

Jan.  4. 

Dec.  28. 

J/fn.  4. 

Dec.  28. 

Jan.  4. 

Dec.  28. 

Jan.  1. 

Dec.  28. 

Jan.  4  "22 

1 

1             808 

Dec.  28  ■2yaB.  7  '21 

Number  of  reporting  banks .1             67 

68 

50 

61 

2715 

277 

216 

212 

318 

317 

806 

820 

Loans  and  discounts.  Inol.  bills  redls- 

1 

countwl  with  K.  R.  Hank:                  S 

S                 t 

8 

$ 

.  S 

S 

S 

8 

S        !         S 

» 

8 

ryjonssec.  by  U.  8.  Govt,  obllg'ns     173.445     179,626       48,6.58 

.50.242 

348,307        360,161 

83.401 

85,093 

60,697 

67,266        498,40r 

612,620 

867,704 

fywnH  secured  by  stfKjks  A  bonds.  1,269,238  1,244,203     319,2.57 

331.546 

2,300,030 

2,280.63C 

462,179 

466,072 

422,090 

4  18,770    3,184,299 

3,166,481 

3,127,686 

All  oilier  loans  and  discounts 2,198,287  2,173,3011    688,019 

680,291 

4,788,40fl 

4,780,318 
7,427,118 

1,416,227 

1.429,998 

1.318,432 

1,326,917|  7.623,005 

7,642,233 

U. 223, 721 

Total  loans  and  discount* 3.640.9703.597.130  1,065,934]1, 062, 079 

7,436,743 

1 ,96 1 ,807 

1,981,163 

1,807,219 

1,81  1,963 

11,206.769 

1  1 ,220.234 

13,210,010 

U.  8.  bonds 316, .392     316,821        22,I5||       22,334 

6(K1,333 

.504,851      222,947 

224,462 

220,865 

220.967 

9.50,1  16 

960.270 

879,016 

0.  B.  Victory  DOl«i , 80,981 

80,362         14,467         11,027 
83,146          3,193          3,311 

1  16,136 
97,963 

111,631 
96,064 

37,806 
17,166 

.39,421 
16.080 

19,427 
13,373 

19,.5.S7 
14,409 

172.368 
128,491 

170.639 
126.659 
222.866 

206,616 

U.  8.  Tnmsury  notes 86.806 

U.  8.  cenlflrat«!s  of  Indebtednnxs...      117,628     116,234        14,318 

16, 7 JO 

167,143 

168,773 

28,580 

31.462        22.573 

22,630 

218,296 

227.666 

Othdr  IxiniM.  Htockd  fiud  scciirlM*^   .      6.59.198 
Tot^al  loiino  *  dlor'u  A  Invcnt'tS.    — 
IncI    blllBrcdlsctcd  with  K.  K.  IJk.  4,801 .976 

663,742      172,933 

171,943 

1,167,946 
9,181,263 

1,166,442 
9,403,879 

686,008 
2,864,312 

680,733 

362,118 

362,860 

2,096,071 
14,771,140 

2.090.026 

2,029,338 

4.746.426  1,282.986 

1.287,414 

2,873,317 

2,436,676 

2.442,386 

14.779.682 

I6,660,6:M 

Resprve  balance  wllb  r.  R.  Hank..      612, .5S6     582, 13^      I26,609|     121,636 

984,199 

9:19, 238 

184,906 

184,036 

144,917 

113.234 

1,314,021 

1,267,107 

1,3.5(1,643 

Caflh  In  vault 90.0IM)       97.4!0S       36,2.54|       36,387 

184,916 

196,132 

62.077 

64, .572        79,7.56 

79,09.5 
1,416,162 

;i26.748 

339,799 

3.SS,66I 

Net  dcmatitl  dfipfjBlla ,4,360,2661,216,994      887,357!     863.0.50 

7, 390,077 

7,208.668  1,677,441 

1.619,617  I,44K,9I9 

10.416,467 

10,174,437 

10,938,370 

TImo'lcDOfiltjt   ,     :u»0,6Ntt     301,617      314,846      313.413, 

1,406.993 

1,404.860'     923,976 

9:,!  1,464      680,:,!M 

67  1 ,8.'i9 

3,011.212 

2,998,213 

2,908.016 

Oovemment  dop<«ltii 93,423       03,423       26,000i       26,000 

194,893 

196,078 

39,000 

39,334        22,977 

22,661 

266.930 

267.073 

118,612 

Bills  payable  with  K.  R.  rinnk:                                             1 

1 

Soc'd  by  U.  8.  Govt,  obligations..      107,030       91.830.        6,369 

2,606, 

166.448 

148,786 

68.216 

67,361       37.661 

42,619 

261.214 

268,666 

693,694 

All  other 

180 

180 

180 

I8fl 

667 

896             667 

1,227 

1.314 

2.302 

2,190 

Bills  rnfllHroiinted  with  F.  R.  llanV:' 

1 

Herd  hy  U.  8.  Govt  obligations..          1,818 

1,734         2.061 

3,071 

18.992 

22.423 

6,926 

6,948^         3,866 

4,966 

28.783 

34.320 

249,470 

All  other 16,939 

37.726.       36.490       44.082, 

182,216 

219,806 

81,924 

89,113       91,464 

93.928 

366.604 

402.037 

1.204,613 

Kiitio  of  bills  pnynble  A  redlsooant* 

with  K.  R.   Hank   to  lolnl  loans 

.  .  . 

and  lnv(>ittfT'«>nis,  per  ""ent   . .    . ..              j.fl             2.8             3.6'              19 

,;m,            4.1 

6.61 

6.7I              6.6 

6.8 

4,41                4.7 

12.4 

a  Comparative  rixtirea  not  •▼allabla. 
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(STATEMENT  OF  RESERVE  POSITION  OF  CLEARING  HOUSE  BANKS 
AND  TRUST  COMPANIES. 


Members    Federal 

Reserve  ranks 

State  banks* 

Trust  companies 

Total  Jan.     7 

Total  Dec.  31 

Total  Dec.  24 

Total  Dec.   17 


Averafies. 


Cash 

Reserve 

in  VatiU. 


6.532,000 
2,331.000 


Reserve 

in 

Depositaries 


557,034.000 
4,140,000 
4,S53.000 


8,863,000  566.027.C00 
9,010,000  520,534,000 
9.171.000  517,086.000 
8,838.000  520,763,000 


Total 
Reserve. 


557,034,000 

10.672,000 

7,184,000 


Reserve 
Required. 


507,048,100 
9,469.260 
7,059,600 


574,890,000  523,576,960 
529,544,000  509,986,630 
526.257.0001510.516,320 
529,601,000'510.089,150 


Surplut 
Reserve. 


49,985.900 

1,202,740 

124,400 


51,313,040 
19,557,370 
16,740.680 
19,511,850 


Members    Federal 

Reserve  banks 

State  banks* 

Trust  companies 

TotalJan.      7 

Total  Dec.  31 

Total  Dee.  24 

Total  Dec.  17 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


6,709,000 
2,482,000 


9,191,000 
8,829,000 
9,227,000 
8,951,000 


Reserve 

in 

Depositaries 


S 
558,338,000 
4,101,000 
4,820,000 


.567,259.000 
525.069.000 
530,895,000 
542,814,000 


Total 
Reserve. 


558,338,000 

10.810.000 

7,302,000 


576.4.50.000 
533.898.000 
540,122,000 
551,755,000 


b 

Reserve 
Required. 


502,956,800 
9,480,780 
7,268,250 


Surplus 
Reserve. 


55,381,200 

1.329.220 

33,750 


519,705,830  ,'>6,744,170 

516,731,780  17,166,220 

511,738,310  28.383,690 

514,725,6001  37,039,400 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  banks  In- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Jan.  7,  So, 573, 880;  Doc.  31.  S5„339,760;  Dec.  24,  $5,094,960:  Dec.  17,  .55,155,230. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  In- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
J:in.  7,  85,717,070:  Dec.  31,  85,534,550:  Dec.  24,  85,093,700;  Dec.  17,  .'55.083,710. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  tlie  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK.  NOT  INCLU»ED  IN  CLEARING  HOUSE  STATEMENT. 

CFisures  Furnished  by  State  Banking  Department.) 

Differences  from 
Jan.  7.  previous  week . 

Loans  and  Investments 8646,949,900    Inc.  $6,4.56,400 

Gold 4,857,900     Inc.  31,200 

Currency  and  bank  notes 18,450,500     Inc.     1.274,900 

Deposits  with  Federal  Reserve  Bank  of  New  York..       58,840.100     Inc.     2,945,900 

Total  deposits 689.649.300     Inc.  21,661.000 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panleslnN.  Y.  City,  exchangesand  U.S.  deposits    036.926,300     Inc.   12,446,400 

Reserve  on  depos  ts 118,751,800     inc.   10.230.900 

Percentage  of  reserve,  il.6%. 

RESERVE. 

■ Stale    Banks — Trust   Companies — 

Cashlnvatilt 327,905,000     16.93%         $54,243,500     14.10% 

Deposits  In  b-onks  and  trust  COS.. _       9,525.800     05.78%  27,077,500     07.04% 

TotaL 837,430,800     22.71%,  $81,321,000     21.14% 

*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
St.ate  banks  and  trust  conip.'jnies  combined  on  Jan.  7  were  858.840,100. 

Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  tlie  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED   RESULTS  OF   BANKS   AND   TRUST   COMPANIES   IN 
GREATER  NEW  YORK. 


Week  ended  — 

Nov.    5 

Nov.  12... 

Nov.  19 

Nov.  26 

Dec.     3... 

Dec.  10 

Dec.  17 

Dec.  24... 

IJec.  31. 

Jan.     7 


Loans  and 
Investments. 


5,038 
5,028 
5,045 
5,035 
5,077 
5,054 
5,082, 
5,129, 
6,108 
5,139 


$ 

,381,100 
,647,300 
,584,600 
,166,100 
,382,800 
812,500 
494,800 
620,700 
,037,500 
,521,900 


Demand 
Deposits. 


4,430 
4,378 
4,427 
4,412 
4,476 
4,432 
4,490 
4,488 
4,479 
4,594 


$ 

338,100 
259,500 
302.300 
077,700 
178,000 
387,300 
114,200 
903,800 
,192,900 
091,300 


*Total  Cash 
in  Vaults. 


99.678,300 
103,411,200 
106,167,800 
104,005,900 
104,664,200 
106,038,300 
109,700,300 
114,718,800 
110,207,300 
103,995,400 


I    Reserve  in 
Depositaries. 


593,207,100 
587,367,200 
600,951,500 
590,461.500 
595,033.000 
578.899,700 
608,686,200 
601,032,500 
607,052.600 
621,080,800 


*  This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  fol'owing  shows  the  condition  of  the  Federa  Reserve 
Bank  of  New  York  at  the  c  ose  of  business  Jan.  11  1922.  in 
comparison  wiUi  tlie  previous  week  and  the  corresponding 
date    ast  vear: 

./an.  11  1922.  Jan.  4   1922.  Jan.  14  1921. 

Resources —                                                            S  $  8 

Gold  and  gold  certificates.. 289,021,031  285,781,928  136,019,000 

Gold  settlement  fund— F.  R.  Board 134,750,842  116,339,152  17,678,000 

Gold  with  foreign  agencies 1,211,000 

Total  gold  held  by  bank 423,771,883  402,121,081  154,908,000 

Gold  with  Federal  Reserve  Agent 682,627,878  652.910,278  238,063.000 

Gold  redemption  fund.. 15,000,000  15,000,000  39,000,000 

Total  gold  reserves 1,121.399,761  1,070.031.359  431,971,000 

Legal  tender  notes ,  all ver .  &c 51.057,909  49.014,100  150.128,000 

Total  reserves 1,172,457,671  1.119,046,459  582,099.000 

Bills  discounted:  Secured  by  U.  8.  Gov- 
ernment obligations— for  members...     128,965.025  153.603.652  393,522,000 

128,965,025  153.603.652  39.^,522,000 

All  other— For  members .35,310,963  45.699.281  41.^.052.000 

35,310,963  45.69'9.281  41.^,052,000 

Bills  bought  in  open  market 22,676,227  58,065,703  87.174,000 

Total  bills  on  hand 186,952,215  257,368,637  893,748,000 

U.S.  bonds  and  notes d^,    857,750  2.284,400  1,2.57,000 

U.  S.  certificates  of  Indebtedness —  P'  '«» 

One-year  certificates  (Plttman   Act...      35,400,000  35,400,000  59,276,000 

All  others 29.427,500  60,290,500  15,480,000 

Total  earning  assets 252,637,465  355..343,537  969,761,000 

Bank  premises k   6,648,507  6,647,921  4,09.5,000 

5%  redemp.  fund  agst.F.R.  bank  notes         1,622,-560  1,603,.360  2,780,000 

Uncollected  Items.. 114,749,254  139,478,273  151.623,000 

All  other  resources 1,4E4.944  1.610.685  1,894,000 

Total  resources 1.549.610.402  1,623,729,238  1,712,250,000 

Cap'ltal  paldln 27,113,850         27,113,850         26,339.000 

Siirplus 60,197,127         60,197,127         .56,414.000 

Reserved  for  Government  Franchise  Tax  122,843       

(Jovernment                                    2.425.818  16,906,572  417.000 

Member  banks— Reserve  account 708.587.895  713.942.651  677,402,000 

Another 12.574.643  16.715.535  12.8C4.0Q0 

Total  deposits                ..        723.588,357  747.564,758  690,623,000 

F.  R.  notes  m  ac'tual  circulation 626,329.263  663.072,917  800,122.000 

F.R.  banknotes  In  clrcul'n— net  Imblllty  20.759.200  20.516.200  38.180.000 

Deferred  availability  Items 88,348,800  102,342,212  92,947,000 

All  other  liabilities 3.150.961  2.922.173  7.625.O00 

Total  liabilities... 1,549,610,402  1,623,729.238  1,712,250.000 

Ratio  of  total  reserves  to  deposit  andr^=-^     =-= -^-„~ T^TIT' 

F.  R.  note  liabilities  combined 86.9%  79.3%  40.6.<, 

Ratio  of  total  reserves  to  F.  R.  notes 

In  circulation  after  setting  aside  35%  ,„„„,.  ,.-.„, 

against  deposit  liabilities 146.8%  129.3%  4^.1% 

Contingent  liability  on  bills  purchased  i9ft47fi2i  6  079  450 

for  forelsn  correspondents 12.0.«j,481  12,047,62)  6.w7v.43u 

Note.— In  conformity  with  the  practice  ot  the  Federal  Reserve  Board  at  Washing- 
ton method  of  computing  ratios  of  reserves  to  liabilities  was  changed  beginning  wltb 
the  return  for  March  18 .  Instead  of  computing  reserves  on  the  basis  of  net  deposits— 
that  Is  Including  in  the  total  of  deposits  "deferred  availability  Items  but  deCuctlnj 
"uncollected  Items"— the  new  meth0(^  Is  to  disregard  both  amounts  and  figure  th« 
percentages  entirely  on  the  gross  aE,ount  of  the  deposits.  For  last  year,  bo-jeveri 
the  computations  are  on  the  old  basis:  that  Is.  reserve  percentages  are  ca.lcul8tea  as 
basis  of  net  deposits  and  Federal  Reserve  notes  In  circulation. 


T-he  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan.  12. 
The  figures  lor  the  system  as  a  whole  arc  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


Helurn  to  the  Reserve  banks  of  larin-  amounts  of  Federa'  Reserve  notes 
and  other  currency,  .nnd  sulistantial  rofluction  in  dopo.sit  liabilities,  accom- 
panied  b.v   commensurate   iiquidation   of  cliscountcil   and   purchas(3d  bills 
are  indicated   in   the   Federal   Kcservc   Hoard's  weekly  consolidated  bank 
statement  issued  as  at  close  of  business  on  .Ian.   11    1022       Gold 
show  a  further  pain  of  S20.300,000.   while  other  reserve  cash 


largely  of  silver  certificates  and  United  States  notes,  increa.sed  b.v 
200,000      The  banks'  r&sorve  ratio  sliows  a  ri.se  for  the  weelc  froir 

to  74. 7 f; 


reserves 
compo.sed 

om  71  1 

Reserve  Hank  holdings  of  paper  secured  by  CJovernment  obligations 
show  a  reduction  for  the  week  of  $.50,000,000.  Olh.T  discounted  bills 
on  hand  declined  by  §7,5. 100.000,  while  hotdinars  of  bills  pureha.sed  in  open 
market,  larp:el.v  by  the  New  York  Keserve  Bank,  been  use  of  the  considerable 
decline  of  mone.v  rales  in  the  open  m;uket .  fell  off  .?10,100.o6o  I'nited 
States  bonds  and  notes  show  an  increase  of  »(:i..")00.000,  Pittnian  certificates 
show  no  chance,  while  other  Treasury  cerlifie:iles.  held  largely  under 
repurchase  aprcenients  by  the  New  ^ork  and  CIiIctso  banks  ".show  a 
reduction  of  .$1.5.100.000.  a  lara-er  reduction  siiowii  for  these  two  banks 
being  offset  in  part  b.v  con.siderable  purchases  rt»pofted  by  the  JBoston  Bank 
A  slight  increase  from  .S379.000  to  .?38.5,000  is  shown  in  the  total  of  municipal 


warrants  held  b.v  the  I'liiladelphia ,  Minneapolis  and  Kans.os  City  banks 
Total  earning  as.sets.  in  consecinence  of  the  changes  noted,  are  shown 
.5177.100.000  les.s  than  the  week  before  and  on  J.an  11  stood  at  S1.29,'i..S00.- 
000.  compared  with  .'$2,9()S,.")00.000  about  a  year  aero 

.\11  classes  of  Oo\-ernment  paper,  except  bills  .secured  by  TroJisury  notes, 
show  sub.slantial  declines  for  the  week.  Bills  secured  by  Liberty  and 
otheP  11.  S  bonds  decreased  front  !?331 ,500.000  to  S306.800.000.  bills 
secured  bv  Victory  notes  from  $,5S. 100.000  to  S.">4.<)00.000,  and  bids  s<>cured 
bv  Tre.isurv  certificates  from  $61,000,000  to  .'533.200.000.  while  bUls 
secured  bv  Trc.-.surv  notes  increased  from  $23,400,000  to  $32,000,000. 

Governhicnt  deposits  are  shown  $.53,000,000  loss  than  the  week  before. 
Reserve  deposits  Increased  by  $1,200,000,  while  other  deposits,  composed 
largely  of  non-menibers"  clearing  accounts  and  cashier's  checks,  lei!  off 
.$3,400,000.  ,        .       ,        ,  ,,.,,. 

Federal  Reserve  note  circulation  siiows  a  reduction  for  the  week  of  .Slll.- 
.500.000.  compared  with  a  reduction  of  $1 10. .500,000  during  the  correspond- 
ing week  in  1921.  Aggregate  liabilities  of  the  Reserve  banks  on  Feder.il 
Reserve  bank  notes  in  circulation  show  a  slight  increase,  though  the  amount 
outstanding,  according  to  'I'reasnr.v  records,  shows  a  decline  of  $1  .'lOO.OOO 
foi-  the  week. 


Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  op  Business  Jan.  11  1922 


I 


RESOr'RCES. 

Qolfl  and  ROM  certificates 

Gold  settlomcnt.  F,  R.  Board 

Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  aceots 

Gold  redemption  fund II" 


I 
Jan.  11  1922.  ./an.   4   1922.  Dec.  28  1921.  Dec.  21  1921.  Dec.  14  1921.    Dec.  7  1921.    Nov.  30  1921.  Nov.  23  1931.  Jan.  14  1921 


.382,138,000, 
.502.010,000 


377,675,000 
507,836,000 


380,911,000 
534,099,000 


380.268.000 
559.621,000 


430.560,000 
504,744,000 


484.048.000 
457,202,000 


884,148,000   885,511,000  915,010.000  939.889.000!  935,304.0001  941,250.000 

1.910.561,000,1,902,912,000  1,846,369,000' 1,833, 108,000, 1,813,422.000  1.787.724.000 

100,880,000        86,875,000      108,221,000,       97.997.000      120,447,000,     122,053,000 


^i 


$ 
488,917.000 
465.236,000 


954.153.000 

1,779.605.000 

115.639.000 


485.108.000 
425.833,000 


247..S65.000 

393,173,000 

3,300,000 


910.941.000  643,838,000 
1,811,316,000  1,265,558,000 

112.972.0001  176.058,000 


Total  gold  reserve 12,895,589,000  2.875,298,000  2,869,600,000  2,870,994,000  2,869.173,000  2,851,027,000  2,849,397,000  2,835,229,000  2.085.4,54,000 


Jan.  14  1922.] 
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Wall  Street,  Friday  Night,  Jan.  13  1922. 

Railroad  and  Miscellaneous  Stocks. — Business  at  the 
Stock  Exchange  has  focused  largely  in  the  general  bond 
market  throughout  the  week.  A  caU  loan  rate  of  3  to 
3H%  and  a  Federal  Reserve  Bank  statement  the  most 
favorable  in  3  years  have  lent  themselves  to  the  condition 
noted.  Reports  of  conditions  in  the  steel  industry  and  of 
the  number  of  freight  cars  loaded  both  indicate  that  general 
business  is  not  increasing  in  volume.  Stei'Ung  exchange 
moved  up  to  $4  23H  early  in  the  week  and  has  held  near 
that  figure,  while  all  the  European  exchanges  have  been 
strong. 

The  stock  market  has  been  exceptionally  dull,  the  transac- 
tions averaging  weU  below  the  500,000  share  mark,  while 
prices  have  generally  advanced.. The  rails  were  led  by 
Atchison,  which  closes  3M  points  higher  than  last  week, 
while  Union  Pacific,  Canadian  Pacific  and  Reading  have 
moved  up  between  2  and  3  points.  A  few  industrials  have 
covered  a  wider  range,  but  as  a  group  make  a  less  favorable 
showing  then  railway  shares. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  Ust  on  the 
pages  which  follow: 


STOCKS. 
Week  ending  Jan.  13. 


Sales  I 
for    I 
Week.'      Lowest. 


Range  for  Week. 


I    Range  since  Jan.  1. 


Highest. 


Par.lSharesl  S  per 

Ajax  Rights i  5.800|     l}f 

All-America  Cables. -loot  29il07 

American  Bank  Note.SO  500i  5814 

Prelerred 50-  300i  52 

Am  Br  Shoe  &  F.no  pir\  1,500    51  ^ 

Prcferted 100,  300    98 H 

AmeiicaD  Chiole._no  pari  700    lOH 

American  Radiator 25  400    83 Ji 

Amer  Sumatra,  pref.iool  100:  70 

^imer  Teleg  &  Cable- lOO;  40 

Amer  W  W&  E1bc.._  100  100 

First  pref  (7'7^)._.100'  200 

Partic  pref  (6';v,)..100  1,700 

Amer  Wholesale.  pretlOO  i  100 


share.  !  S  per 
Jan  121     13* 
Jan  13 107 
Jan     7j  60 
Jan  12,  52 
Jan  10   54  Ji 
Jan  11 
Jan    9 


Lowest.     [    Highest. 


99  H 
I0"< 


share.  !  S  per  share. IS  per  share. 
Jan  12 

Jan  13  j  100  FebllOS^g  May 
Jan  12  I  4614  Jan[  56  H  Dec 
Jan  12  43}-;;  JanI  50  i^  Dec 
Jan  lljl  42        Janj  56  JS    Dec 


Jan  13    83?4     Jan  100 


Jan  13    86 


Anaconda  rights 20,750 


55 
6 
68 
19K 
94 
_^ 1-32 

Ann  .\rbor.  pref 300;  500   30 

Aaseti  Realization 10'  100        % 

Atlantic  Refining lOOi  201000 

Preferred ...lOO  200  113 

Austin,    Xlrhol3..no  par  400    10 

Aa'rtln,  Nichols,  pref.  100  100   68 

-■iuto  Sales,  pref 50'  100    14 

Barnsdall  Corp.  "B"..25'  400i   19'4 

British  Kmpire  Steel !  600      814 

First  preferred 600'  60  ti 

Second  preferred j  l.SOO,  22 J4 

Brooltlyn  Union  Gas.  100  700  73 

Buff  Roch  &  Pitts... lOO'  20    .53 

Bums  Bros  A ;  l.lOOillfi 

B,  when  Issued ,  7,500    28K 

Bush  Term  Bldg,  pref  lOOi  1.200   88 

Buttcrlcls 100]  3.500,  28 >^ 

Carson  HIII  Gold 1  1,300    llj^ 

Central  RR  of  N  J... lOO'  100190 

Cert-teed  Prod,  1st  pflOOt  200    85 

ChicA  Alton,  pref...  100  700      45^ 

Chic  Ht  P  M  <fc  Om..l00'  200   51 

Cluett,Peabody&Co..lOO  300.  43 

Freferrefl ..100  200   87 J^ 

Continental    Insur 25  100'  66 

De  Beers  Cont  M.»o  pari  300,   15 K 

Deere  &  Co.  pref 100  100   6 1  li 

Detroit  Kdlson 100  500  1 00 M 

Eastman  Kodak lOOi  lfi'600 

Emcrson-IirantlDg'n.lOO  200'     2% 

FIshtr  Bofly.  pref...  100  100  100 i^ 

GllllUind  Oil.  pref-..IOOl  200;  45 

Gray  A  Davis no  pari  1,800    12  !i 


Jan 
Jan 
Jan 
Jan 
Jan 


70 

7    55 
7      6 

91  68 
9    21;-< 


Tan    9 

Jan 

Jan 

Jan 

Jan 

Jan 


6'4   Novl  29 
31 


Dec 
Jan 
Xov 


30!^ 


14 

195^' 
9 


Hablrshaw  El  Cab.no  pari  4,900 
HyfUaulIc  Hteel . .  .no  par       100 

Indian  Rcfinln« 10|   1.5fK) 

Internat  Cemfnt.   no  par 

Internal  N'Ickel,  pref 

Kayser    aulliis; lOo! 

I'lrnt  prclerrwl 1 

Kelly-Sprln({6%  pfd.IOOl 

Keokuk  A  Des  M.  pref.. I       ,„„   ^., 

KresgcfSS) .3. '.00  1 10 

Lima   I.ocomotlvo...IOO!  1,300   93 

Pref  errif  1 I  rjo 

LooHe  \VII(3),  1st,  pref.  100' 

MalllnHon,    pref 100 

Manhattan  .'•'.hirt. 
Market  Htrifst  Ry 

First  prcferrefl-      .100 

fin<:oiu\  pref cfre<l..  100 

Prior  prtferre<l IOO1  2.6O0!  35  H 

Martin  fairy,    .tw  pr>r\  2,500    20Ji 

Mathlfvoii  Alkali .50    3,300    22 

Maxwell  .Mot  (:\  »  no  par.  ;{00  1 1  % 
Mclntyrc  I'  Minns..  .  14,400  2K 
Mexican  Petrol  pief.iOO  80(1  70 K 
Mo  Kan  A  Tex  w  I 

Preferred  w  I.. 

Morrlx  A   Ehhcx 

MulIlDf-  Hfxly      _  no  par,    1  20O    IBJ^ 
Norfolk  A  West  pref.  100       200    72 
North  Amer  A  rights, .    . ;  2.400 
Ohio  Body  A  Blow  no  par,   I  000 
OtiH  Ivlevalflr |00 

PreferrMi 100 

Pacific  Mall  HH  r, 

Pacific  Tel  A  Tel ioO 

Panhandle    pref .  loO 

Parish  A  Bingham. no  par 

Peoria  A  EaHt».rn 100 

Phillips  Jones no  par 

Preferred no  par 

RRHeo  1  <: 

Rand  Mines no  par 

Remington  Typ  let  pflOO 
Robt  Kel.M  Co  Ist  pf  1 00; 
Hears.  Roebuck  pref.  1001 
Hhattuck   Arizona         lol 


5H 
5K 

200;  26  h; 

9OOI  62  K 
lOOi  85 
100  110 

looi  745.^ 

100    25 


IOO;  OS 
lOO  97  K 
100,  62  y 
25  4.7OOI  33 M 
100  3001  3K 
3001  17 
500i     5% 


.20.500  71^ 
...I  6.200  25 Ji 
..Wi       320    76 


3! 
11 

600  117 
400l  03 
100 

400  58 
IOO  73 
1 .700 
200 


Jan  13  94 
Jan  11    H 
Jan  7 
Jan  7 
.Jan  12  1000 
Jan  9  115 
.Jan  13  lOJ,' 
Jan  9  68 
Jan  10 
Jan  9 
Jan  9 
Jan  9  63 
Jan  111  23 
Jan  10  73 
Jan  12  53 
Jan  13ll6Ji' 
Jan  11  30 Ji 
Jan  9  91 
Jan  10  30 'X 
Jan  10  12 U 
Jan  13  190 
Jan  13  85 
Jan  11  6 'A 
Jan  10  51 H 
Jan  11  44J^ 
Jan  9'  88 
Jan  12  66 
Jan  13  15H 
Jan  12  61, 'i 
Jan  11  1021^ 
Jan  P.  630 
Jan  9'  2  l<i 
Jan  I2l00j.i 
Jan  12  45 
Jan  7  13% 
Jan  lli  I'A 
Jan  10 
Jan  13 
Jan 
Jan 
.Ian  II 
Jan  13  no 
.Ian  10  74  ;f 
.Jan  0  25 
Jan  10  111  K 
.Jan  9  94 
.Jan  13  98 
Jan  13  97  K 
Jan  10  62 K 
Jan  II  35 
Jan  9 
9i 

T 


Jan 
64  Ji    Nov    913i    Feb 
48        Aug    56       Nov 
4       SeptI     BH     Oct 
48       Sept'  66  j^    Dec 
Jan  13      814  Sept'  20        Dec 
Jan  13ji  90J^    Jan;l03        Dec 

Jan  lOl, ! 

Jan  11,  20  AprI  32  J<  Dec 
Jan  7;;  1  July  314  Jan 
Jan  12"800      June' 1125     May 


113  54    Nov 
13  K     Jan 


70 
15 


Jan 
Jan 
Jan 
Dec 


Jan  11  10054    July 

Jan  13      8H     Jan 

Jan    9;  50  Ji    Aug 

Jan  10    10        Apr 

Jan  12    14?i^  June   35 

Jan  13      8H    Decl     9 

.Jan  13;  55        Dec'  585-5    Dec 

Jan  12i[  22        Dec    23?^    Dec 

Jan  10;  51         Jan    76  H   Nov 

Jan  12    49 'A    Dec   72?^   Mar 

Jan  13'| 

Jan  91  31  ^  Dec:  33Ji  Dec 
Jan  13 1  87  J^  Dec;  90  Nov 
.Jan  13  14>2  .Jan  335^  Dec 
.Jan  11;  n  Decl  15i^<;  Nov 
.Ian  13  186  Octj209  Mar 
Jan  13j  70  June:  85  Dec 
Jan  10;  6H  Dee  12  Apr 
Jan  9;  50  June  63  Jan 
,Ian  111  36 K  June'  62 'A  Jan 
Jan  10  79  A  AprI  86  Jan 
Jan  1211  58  H  Aug!  73 
Jan  13'!  13H  June,  21 
.Jan  12 1  59        Oct    80 


Dec 
Jan 
Apr 
Oct 
Feb 


ay, 

U  26  ti 
G  65>i 
85 


Jan  11     93  >o    NovllOO 
Jan  12  596        Nov  690 

Jan  10      2  A    V>ec      9K  May 

Jan  12    95      JunelOl  Nov 

Jan  12    40i^    Dccj  42  Deo 

Jan  11!     9>A    Jan    16 J<  Mar 

•A   Novi   ni4  Jau 

6        Dec  I  20 '4  .Jan 

fi>A    Ofcc    ]r,'4  Jan 

June   29     ■  Nov 

60       Dec   85  May 

68       Marl  85  Dec 


70      May|  80       June 


3ti 
17i!^ 

8 

3n>4 

9   21  H 

24 'A 

12<A 

2 '4 


W'A 


13 
II 


Jan 
Jan 
Jan 
Jan 

Jan  II 

Jan  7 

Jan  10 

.Jan  12   80  K 

.Jan  II      H'A 

Jan  12    26 ;i 

Jan  U    76 

Jan  1   2\'A 

Jan  9i  72 

Jan  I3l     4 

Jan  10    I2'.i 

Jan  7  118!^ 

.Jan  7    93?,' 

Jan  9 

Jan  12 


Jan    9 

.Ian  10 
.Ian  121 
Jan  9'i  21 
Jan  12 
Jan  11 
Jan  13 
.Ian  10 
Jan     g 

Jan  13  130  Jan  177  Drjc 
Jan  12  64  Aug  102  Dec 
.lau  13  87 'A  Aug  IOO }i  Dec 
.Jan  13;  93K  Jan  '.WA  Apr 
Jan  10  46^i  Jan  67  June 
18  June  36  J^  Dee 
2Ji  Dec  7  May 
Aug,  18}^  ^»uy 
4'A  Aug  8%  May 
27  Aug,  45!-i  May 
Sept    22         D(-r 


Jan  11 
Jan  10 
Jan  0 
Jan  9 
.Ian  II 
.Ian  13 


12 


13 


Jan  131   IWj    Aug    24 


Jan  0 
Jan  9 
Jan  11 
.Ian  0 
Jan  10' 
Jan  III 


Nov 


8      Juuej   I5>i    Due 


58 


Jan   10    73 


70  Oct  94  Jan 
8ii  Dec'  9K  Dec 
22  Ji  Dec  26  H  Dec 
66  July  75 K  Dec 
Jan  13j,  l7Ji  July  28'/4  .Ian 
.Ian     9    02       June   75        Dec 

Jan  131; ! 

•Jan  131  TA  Nov  \\%  Dec 
Jan  131!  87  Aug  148  May 
.Inn  I3I  39 J4  Dec'  85  Jan 
Jan  0  8  Aug  17  M  Jan 
Jan    58        Nov 


Jan  12    3H>4 


600    92  ^ 
400'  89,'^ 

501  61 
200    20 M 


100  55 

10  49 

300'  92 

800 


8X 


./an  13 

Jan  7 

Jan  13 

Jan  7 

Jan  II 

Jan  II 

Jan  12 

Jan  9    49 

.Ian  I0{  04 

Jan  II 


15 
II 
93 
02 

61 

20  U, 

r>7A 


.lan   ii\ 
.Inn  W 


68 


Aug    78 H     Dec 


ny. 


Jan  13      MVn  June'   15^     Apr 

.Ian  7       8  Nov    12         Jon 

Jan  0  37H'  AprlOSH     Dec 

Jan  13  37 H  Apr   90 'j     D.r 

Jan  II,  52  Aug    f>I         Dec 

.Ian  II  10  Apr;  26 Ji   flept 

Jan  I3I  47>4  Nov,  80         Jan 

.Ian  Ol  4Uy,  Mar    50        Nov 

Jan  II;  85  .Nov  104       Juno 

.Ian  13       4Vi  .Ian      OH     Dec 


STOCKS. 
Wee*  ending  Jan.  13. 


Par 
So  Porto  Rico  Sugar.  100 
Standard  Milling  preflOO 
Stern  Bro.s  S'-c  pref..  100 

Superior  Steel 100 

Texas  Gulf  Sulphur. . .  10 
Texas  Pacific  Ld  T-.lOO 

Third  Avenue 100 

TolSt  LAW  pref 

Underwood  Type  pref  100 
United  Cigar  Stor  pf^OO 
United  Drug  Ist  pref.. 50 

Union  Tank  Car 100 

Preferred 100 

Weber&Heilbron  no  par 

Wilson  pref 100 

Van  Raalte  1st  pret.lOO 


Sales 

for 

Week. 


Range  for  Week, 


I 

;    Range  or  Year  1021 


Lowest. 


Shares 

600 

200 

10 

500 

33,700 
28 
5,700 
200 
100 
550 
200 
200 
600 
500 
400 
100 


1, 


S  per 

43 

83  "f 

88 

26  '4 

40 
3.30 

16 

23  '-4 
107  !< 
105  H 

44>.i 

96 
1031.5 

10?-4' 

66 

91  li 


HUihest. 


Lowest.     :    Highett. 


share 
.Ian  9 
Jan  11 
Jan  1 1 
.Ian  11 
Jan  10 
.Ian  10 
Jan  12 
Jan 
Jan  12 
Jan  10 
Jan 
,Ian  13 
Jan  11 
Jan  10 
Jan  10 
Jan  12 


8  per 

46 
84 
88 
26  J-j 
42%' 
330 

i8Jr, 

23  ^ 

107i< 

107 
44  ?f 
971.^ 

104  I  ^ 
11  Hi 

91;  2' 


share. 
Jan  13 
Jan  11 
Jan  1 1 
Jan  7 
Jan  13 
Jan  10 
Jan  9  j 
Jan  9 1 
.Ian  12 
Jan  12 
Jan  9 
Jan  9 
Jan  13 
Jan  10 
Jan  9 
Jan  12 


%  per  share. 


%  per  share. 


26 

Oct 

103 

Jau 

78 

Dec 

103 

Apr 

81 

Oct 

119 

Aug 

26 

June 

48 

Jan 

32K 

Dec 

4(iVi 

Dec 

210 

Jan 

2.55 

Sept 

12  H 

.^ug 

205-3 

Mar 

15 

.4ug 

27)<; 

Nov 

121 1^ 

Aug 

160  K 

Feb 

100 

July 

106;.' 

Nov 

36% 

July 

47 

Feb 

87  A 

Sept 

107 

Mar 

S2 

Oct 

104 

Nov 

8.H 

Jan 

13!.^ 

Oct 

65 

Oct 

89'/, 

Feb 

72 

.Mar 

88  H 

Dee 

P^or  volume  of  business  on  New  York,  Boston,  Philadel- 
phia and  Boston  exchanges,  see  page  175. 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at  the 
Board  are  limited  to  $10,000  New  York  Canal  43'^s  at  109. 

There  has  been  a  constant  demand  for  practically  all 
classes  of  bonds  this  week,  and  in  many  cases  new  high  records 
have  been  established.  Foreign  governments  as  well  as 
Liberty  Loans  are  included  in  the  latter,  while  several  well- 
known  railway  issues  are  from  2  to  3J^  points  higher  than 
last  week,  including  Atchison,  Bait.  &  Ohio,  Rock  Islands, 
No.  Pac,  Union  and  So.  Pae.  issues. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  hmited  to  the  various  Liberty  Loan  issues. 


Daily  Record  of  Liberty  Loan  Prices . 

Jan.    7 

Jan.    9 

Jan.  10 

Jan.  11  Jan.  12 

Jan.  13 

First  Liberty  Loan               [High 
3  Vi  %  bonds  of  1932-47. .  \  Low. 

90.00 

96.48 

96.80 

98.00 

97.90 

97.90 

95.76 

96.00 

96.16 

96.74 

97.50 

97.52 

(First  31^8)                    1    lose 

95.96 

96.20 

96.80 

97.70 

97.80 

97.60 

Totalsalcsin^l.mO  units 

253 

9n 

1,533 

2,791 

767 

243 

Convert.ed  4%  bonds  of   [High 

97.20 

97.50 

97.80 

97.76 

1932-47  (First  4s) <^Low. 

97.20 

97.50 

97.80 

97.76 

[Close 

97.20 

97.50 

97.80 

97.76 

Total  sales  in  SI  ,000  units 

1 

2 

6 

1 

Converted   4H%    bonds 

High 

97.46 

97.80 

97.90 

98.04 

98.65 

98.30 

of  1932-47  (First  4 Ms) 

Low. 

97.32 

97.50 

97.62 

97.90 

97.82 

97.76 

Close 

97.32 

97.72 

97.90 

98.00 

97.90 

97.76 

Total  sales  in  81,000  vnits 

118 

415 

194 

135 

201 

287 

Second  Converted  4H''o   High 

97.90 

bonds  of  1932-47  (Firsts  Low. 

97.90 

.Second   4 Us) Close 





97.90 

Total  sales  in  $1,000  zintts 

1 

Second  Liberty  Loan          fHihg 

97.04 

97.10 

97.40 

97.84 

97.68 

4"^  bonds  Of  1927-42 -(Low. 

(Second  4s)                        Close 

96.80 

97.00 

97.12 

97.74 

97.68 

97.00 

97.06 

97.40 

97.74 

97.68 

Total  sales  in  SI  ,000  units 

110 

8 

20 

21 

1 

Converted  4'4%  bonds  of 

High 

97.20 

97.28 

97.64 

98.16 

98.00 

98.02 

1927-42  (Second  4Ms). 

Low. 

96.80 

97.02 

97.16 

97.80 

97.74 

97.74 

Close 

97.10 

97.18 

97.64 

97.84 

97.94 

97.80 

Totalsalcsin  $1,000 «nto 

415 

1,528 

2,088 

3,590 

1,823 

2,297 

Third  Liberty  Loan 

High 

97.86 

97.98 

98'06 

98.20 

9S.10 

98.14 

4K%  bonds  of  1928 1 

Low. 

97.72 

97.74 

97.80 

97.80 

97.72 

97.90 

(Third  4 Us) 

Close 

97.84 

97.80 

98.06 

97.98 

98.06 

97.96 

Total  sales  in  SI  ,000  units 

857 

4,058 

5,325 

6,428 

5,018 

4,047 

Fourth  Liberty  Loan          fHigh 

97.50 

97.58 

97.96 

98.20 

98.06 

98.10 

4U%  bonds  of  1933-38- _   Low. 
(Fourth  4  Ks)                   Close 

97.20 

97.32 

97.44 

97.98 

97.82 

97.90 

97.40 

97.40 

97.96 

98.04 

98.06 

97.96 

Total  "tales  in  $1,000  units 

854 

1,974 

5,457 

4,359 

2,730 

4,006 

Victory  Liberty  Loan          fHlgll 

100.08 

100.10 

100.12 

100.18 

100.30 

100.28 

4H%  notes  of  1922-23..-! Low. 
(Victory  45.4  s)                [Close 

100.06 

100.08 

100.08 

100.12 

100.18 

100.20 

100.08 

100.08 

100.08 

100.18 

100.24 

100.22 

Total .lales  in  S 1 .000  iinits 

470 

1,814 

3.235 

863 

1.439 

1,522 

3H%  notes  of  1922-23       High 

100.08 

100.08 

100.10 

100.12 

100.26 

100.24 

(Victory  35is)                -jLow. 
Close 

100.00 

100.06 

100.08 

100.12 

100.16 

100.20 

100.08 

100.08 

100.10 

100.12 

100.24 

100.22 

Total  sales  in  SI  ,000  uni 

s_... 

241 

205 

385 

1 

430 

99 

Note. — The  above  table  -includes  only 
bonds.     Transactions  in  registered  bonds 

96.20      90  3d  4US 

98.30    145  4th  4^3 

97.40  177  Victory 4?i3. 

97.90  20  Victory  3MS. 


91  lst3HS- 95.90  to 

14  lst4Us 97.10  to 

20  2d  43.. 97.12  to 

131  2d  4Ks. 96.90  to 


sales  of  coupon 
were: 

..  97.22  to  97.98 
..  97.02  to  98.08 
..  99.94  to  100.10 
..100.00 


Quotations  for  Short-Term  U.   S.   Govt.   Obligations. 


Int. 

Int.    ! 

Maturity. 

Rate. 

Bid. 

Asked. 

Maturity. 

Rate.      Bid. 

Asked. 

Feb.   18   1922 

5M% 

lOOl.Tt 

lOO^'/fc 

Aug.     1   1922 

6H%  lOO'l-Ce 

100% 

Mar.  15  1922 

5M% 

100  u 

100  5i 

Sept.  16  1922 

5H% 

lOOH 

1005-4 

Mar.  15   1922 

514% 

lOOK, 

loou 

Sept.  15   1922 

4H% 

-AOOH 

lOOU 

Mar.  15   1922 

5% 

lOO'^fc 

lOO'.-fe 

June  15  1924 

5H% 

102!^ 

102 'i 

April     I    1922 

414% 

IOO 

100  H 

Sept.  15  1924 

6H  !?, 

102  H 

I02K 

June  15  1922 

5J4% 

lOOJi 

100  Ji 

Dec.  15   1922 

4'A% 

lOOH 

100  )i 

June  15  1922 

4}i% 

100!^ 

lOOH 

The  Curb  Market. — The  review  of  the  Curb  Market  is 
given  thin  week  on  page  17(j. 

Foreign  Exchange. — Sterling  e.xcliaiige  has  ruled  tuiiot 
and  featureless,  with  prices  slightly  off.  The  (-onliiu^ntal 
exchanges  open  firm  but  subsequently  reacted  and  closed 
lower  for  the  week. 

To-day  H  (Krlday'.s)  a<;tu;il  rates  for  storllnR  oxchnnKo  wore  -I  lOTiiiai 
■1  21  a  for  HJxtv  (lavK.  -1  21  ^^('"l  2'Mi  lor  rtu«|U(s  and  4  22'\i(""i  Zi'i  tor 
<;al)l(rs.  <;oinniercial  on  bankH,  slKhl.  I  2l,'ii("-1  22):,.  sixty  d.-iys  I  I7(''' 
■t  \H'A.  ninity  days  4  l(i("'4  175^.  and  dociiiiinelH  lor  p.iyinciit.  (sixty  days) 
'1  17f'/  J  IM^.  Cotton  for  paynioiit  4  21>i(")4  22yi  and  (friiln  for  paynitint 
4  21  !^i(">4  22 H;-  „     ,, 

T<>-diiy".s  (I'rldav's)  .-letu.-il  rales  for  l';irls  banlcers  fr.mrs  wito  8  (Ki'idt 
H  14'4  for  loMK  !ind  H  1 1  J  i  ("  K  20  '  i  for  Nliort,.  (i(TrM;iii  Ii.imIktm'  inurUH 
are  not  vi-t  <|iioti-<|  I'or  loiiK  and  utmrt  l>ill«.  Anmti'rd:ini  ImnkerM'  f<iilldi-ri<i 
worr  :W.\')(<i:iV,.4\   for  long  and  .tn.Tlif"  .Ki.77  for  Mliort. 

Kxchange  at,  I'arls  on  London  rA70  nancn;  wooltH  rnnBO  60.811  IriinrH 
high    and    .'■)2.:i2   frjiiicH  low. 

'I'lic  riiiWi  Tor  I'orcIgn  ()x<!haiign  for  tho  wc-Ht  rollown: 

■Slcrlinu  Actual  SizlU  Duys.     Chrqurs.  Cnhtr.i. 

nigh  for  tiK' week 4.21k  4.2:{'i  4.2:iji 

Low  for  the  wcok    -I.ITJ^  1.19^  I.10'« 

far  in  liiiiikrm'  Francs — 

lllKli  lor  the  week H.2(l»4  i^'M\  H.^Tt*; 

Low  for  IIk-  wook    7.94^-;;  8.02)<j  S.O.'VH, 

(irrnifiriii  linnkrrx'  Marks —  .  „„„ 

MIgli  for  llie  week .O.^tftj  .0(10 

l.rxv   for  til.'  wiek    .      052 ,'-4  .0.5.'{ 

Ainslirilam  HriukcTS'  OuUtlern — 

MIgli  for  Ihf  w<-<.k .'?R.4I  .'W.Sf.  .'{11. 90 

\.<,\i  for  tiK-  w.-(,k    36.13  'M\-M  .m.Mt 

Domeiitic  Exchange. — CJhIcaKO.  par.     Ht.  LouIh,   If.(.i.2r)0.  j»or  »1,000 

<lls<-ount.      WfMUiu.     imr.     Hun     KrancUco.  par.     Monlreal.  $57  fiO     p«,T 
51,000  premium.     ClnrinTiatl,  p.'ir. 
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OCCUPYING  THREE  PAGES 
Pot  sales  durlnii  tli"  week  of  stocks  usually  Igncflve.  "fee  ort^cedlnfi  oa<jp 


aiOB  AND  LOW  SALB  PRICE— PBH  SHAKB.  NOT  PER  CENT. 

Baturdav        Mondau     1     TuisOau       Wednesdav  '    Thursday         FHdav 
Jan. 7.  Jan. 9.     |     Jan.  10.         .Tan.W.     I     Jan.  12.         ./an.  13. 


S  per  share 
9212    92^8 
•85       86 

*»4        ^8 
•83       84 
341s    3418 
52%    53 
7l8       71s 
6  6 

11978  119^8 
.54       5434 


*G         6I2 
15'8     15'8 
17%     177g 
30%    3II4 
60       621; 
101      101 '2 
3II4     3168 
84       84 
•7OI4     7OI2 
♦5313    5512 
74        74I2 
38I4    38% 
•55        59 
•47        60 
•106      108 
114      114"4 
*2l2       3"2 


334 
9% 
14 
934 


334 

974 

141,1 

934 


71%  7178 

•3114  3II2 

*6i8  7 

16  16 

*97l2  9812 

II4  H4 

37g  4 

2284  2234 

•62I2  54 

•11  143s 

*28l4  30 

6838  5878 

10914  IO9I4 

3618  3618 

5I4  5I4 


•65 
•85 


67 
94 


"8 


17« 

16%  17 

44I4  4478 
*3i8      3I4 

•55  o7 

73I4  731 

63  .53 

•71  73 

62  62 

13l«  13% 

•20I4  201 

9Gl2  961 

75I4  75% 

33%  3378 

•197«  20 

•60  64 

51  51 

24l8  24l8 

77I8  77I8 

717s  7218 

♦44  46 

47  47 

2078  21 

•3514  37 

•2034  2134 

33  33 

3  3 

4%       4% 

7834  79 

•  18  18 

47  47 

2534  2534 

•34  37 

126  I26I4, 

71'4  7II2 
•71,       8I2 

•2014  22 
•6%      7 

•20  2OI4 

•13is  14 
*8i2      9 

•131?  15 

I6I4  I6I4 

•5112  53 
*6l2       7 

I2I2  12I« 

•25  27 


$  ver  share 

921s  92% 

*S5  86 

7$  7g 

83  83 

33%  34I4 

52%  53 

»634  7I2 

*5l2  OI2 

119%  1201? 

54%  5434 

14  14 
33I2  33I2 

57g  6% 

15  15 
17I4  ISig 
3018  3034 
59  61 

100  10034 

31  Is  3134 

84l2  8412 

70l4  7OI4 

*.03l2  56 

*73l2  75 

381s  381s 

*55  59 

*47  50 

107  107 

11334  114 

*2l2  3I2 

*3l2  '■ 

7  9% 

11 '8  I3I2 

71s  9% 

707s  71  lo 

3112  32 

*5ls  7 


•48 

•IOI4 

•32I2 

'1634 

*'4 
% 
5534 
10218 
38l2 
•86 
31 
•57I8 
34 
62 
3514 
33 
94 
I42I4 
•IISU 
20 
4II2 
4% 
•12812 
•1234 
•5812 
80 
73 
SQU 
•9% 
2934 
57 

IO4I2 

•111 

4I4 

6I2 

4334 

•801- 


5II2 
III4 
32»4 


17 


98% 
Us 
4 
22I2 
54 

*11 
293, 
57% 

108 
35I2 
5I4 

*64 

♦83 
h 
2 

IGI2 
441s 
*3l4 
55 
7284 

*51l2 

*70l2 

*60l2 
J  234 
1934 
9(il4 
74I4 
33^8 
1934 

•64 

♦50 
24 
77 
7II2 
45 
48% 
2078 

♦3514 
2034 

*32l2 
•2% 
4I4 
78I4 
1713 
4534 
247g 
34 

125% 

•7II4 

8 

2OI4 

6% 

1934 

13 

*8l2 

141s 

IS's 

52% 

6I2 

♦12% 


$  per  share 

92  93I4 

86I4  86I2 

34  84 

•82  8334 

3358  34 

53  53 
684  678 

*5  6 

11938  120 

54  54I4 
1334  14 
3334  3334 

5I4  534 

15  15 

16l2  I7I2 

29  3OI2 

59%  62I4 

lOOls  IOOI4 

307s  31 

83I4  8312 

70%  70% 


♦73 '8 
38 
*S5 
♦47 
•106 
11312 
*2l2 
•SU 
7% 
III2 
7% 
7OI4 
31% 
*5l2 


75 
38'4 
59 
50 
107 
11334 

3 

5 

8% 
1234 

81.1 
71 
3134 

OI4 


49 
•1014 
•32I2 
♦45 
16% 
% 
% 
5OI2       66 

lOUlg  •10212 


3834 

88I2 
31% 
59 
34I4 
62 
35I4 
33 14 
94 
142 14 

20% 
4II2 
434 
132 
13 
6912 

soa 

74 
3934 
9U 
301 
57 

IO5I4 
113 
4'4 
684 
44 
88 


38I4 

•87 
3II4 
5778 
34 14 

•00 

•34 
32 14 
9434 

I42I4 

•II6I4 

I912 

4II2 

•4% 

•127 

•1212 
6912 
79% 
74 
3Sl2 
9% 
2934 

•65 

IO3I2 

112 
4 

6% 
4334 
8l)l2 


98% 

I's 

4 
22% 
64 
14 
2934 
5384 
10934 
35I2 

5% 
66I2 
94 
34 

2 
1684 
44% 

41s 
55I8 
73I4 
53I2 
73 
62 
1378 

2OI4 

9078 

757g 

34% 

20 

64 

54 

24% 

77 

7234 

40% 

511-1 

22 

37 

21 

33 

3% 

4I2 
79I8 
18 
46% 
25% 
34 
12534 
74 

8I4 
2OI4 

6% 
20 
13 

9 
14% 
10 
621s 

084 
I3I2 
25% 

49I2 

111; 

33 

49 

17 
% 
84 

56l2 
103 

39 

881 

31I2 

58% 

34I4 

64 

35 

33 

96 
I42I4 

'ig'lo 
4112 
484 
132 
13la 
6912 
8OI2 
74 
40% 
9I2 
29S4 
68 
105 
112 
4I4 
7 
44% 
871 1 


•97  9812 

1  1% 
3I2      3% 

22%  "22% 

♦52  54 

*1I  14 

♦28I4  30 

57%  58 

10934  110 

♦35  36 


•64 

♦84 
84 
♦134 
16 
44 

3I2 
54% 
7284 

♦51 12 

♦70 

♦6OI2 
12% 

♦1934 
90% 
74I4 
33% 
19 

*04 

♦51 
2334 

*70 
71U 
40% 
50% 
20% 

♦3514 
20% 
32% 
284 
4% 
78% 
17'4 
46 
25 

♦34 

125 
71% 
♦784 
21 
6% 
19% 

*12% 
8% 

♦13 
15% 
52I4 
OI4 

•1212 
25 

49% 

•10% 
32% 
46% 
16% 
% 
*% 
56 

103 
38"4 
88 

♦30% 
57% 
3284 

♦CO 
34% 
32% 

♦90 

141 
♦115% 
19% 

•41 
4% 

130 
12% 
68 14 

•7714 

•71% 
38% 
•9% 
29% 

•55 

IO2I4 

•110 

4% 

7 

43% 

871s 


S  per  shot  e 

93%  9334 

86%  87    I 

7g  73' 

♦82  84    I 

33%  34    I 
52%    527g 

684  684 

5%  5% 

120  121 

54%  543j 

133,1  14 

33%  34% 

5%  6 

15  15 

17%  17% 

30%  3O84 

01%  6238 

IOOI4  IOII4 

3034  31 

♦831.1  3434 

71%  71% 

*54  65 

♦73%  75 

*38  39 

♦56  58 

49  49 

107  107 

113%  115 

♦2%  3 

♦3%  5 

8%  9 

13%  13% 

8%  884 

7134  72 14 

31%  32 


$  per  share 
94        94% 

«85l2  87 
♦84  II4 
84  84% 
34%  3434 
53  63% 
*6  7 

•5%       6 

12084  121% 
55        55% 


'o'z 


6I4 


66 
90 

7 

2% 
I6I4 
44% 

3% 
54% 
73% 
53 
73 
62 
I3I4 
20 
96% 
74% 
34% 
I9I4 
65 
54 
23% 
76% 
7I84 
47% 
51% 
20% 
37 
20% 
33 

2% 

4% 
78% 
17% 
46% 
25 
37 

12534 
72 

9 
21% 

6% 
1934 
14 

8% 
14U 
16 
62% 

6I4 
14 
25 

49% 
11% 
321; 
47 
I684 
% 
% 
58 

10334 
381; 
88% 
31% 
67% 
34I4 
64 
34% 
32% 
94 

142 

'10% 
41% 
4% 
131% 
12% 
58% 
■  78% 
73 
39% 
9% 
29% 
58 
103% 
112 
4% 
7I4 
44 
87% 


988s 

♦1% 
3% 

22% 

54 

12 
*28l4 

58% 
110 

35% 
534 

6434 
*84 
% 
I84 

I6I4 
♦44 

♦3 
•52 

73% 

52 
*70 
♦60% 

13% 
♦19% 
*96l4 

74% 

3334 

19% 
♦64 
♦51 

24 
♦76 

7I84 

47 

50 

21 
♦35I4 

20% 

3314 
2% 
3% 

78% 

17% 

4684 

25 
♦34 
125% 
•71% 
784 

21% 
6% 

1934 

12% 

8% 

♦12% 

♦15 

♦51% 

6% 

12% 
♦23 

49% 
♦10% 
♦31% 
♦45% 

16% 
♦ij 


98% 

II4 

3% 
22% 
54 
12 
30 
6884 
llOls 
35% 

534 
6434 
90 
% 

134 
16% 
4434 

3I4 
57 
74 
52 
73 
62 
13% 
20% 
97I4 
75I4 
33% 
20 
65 
54 
24 
77% 
73 
47 
50 
21 
37 
21  . 
33I4 

3% 

4 
79% 
1734 
47% 
25% 
36% 
126% 
74    I 

784' 
21% 

6% 
20  I 
12% 

8% 
14% 
15 
53 

6% 
12% 
26 

49% 
11 
33 
48 
I684 
% 


6 

15 

17% 

3OI4 

62 
♦101 

31 

84% 

7134 

55 

74I4 

39 
♦55 
♦47 
108 
113% 

♦2% 
4% 
884 

13% 
8% 

72% 

31% 

♦5% 


6 

15 

18 

31% 

62I4 
102 

31% 

84% 

72 

55% 

75 14 

39 

58 

50 
109 
114 
3% 
4% 
9I3 

13% 
9 

73 

3184 
6 


98% 

1% 

♦3I4 

22I4 

♦22 14 

♦11 

♦28% 

59 

'108% 

3534 

534 

63% 


98% 
H4 
334 

2234 

23 

14% 

29% 

60 
110 

37% 
534 

6434 


•% 
67% 
103% 
38% 
88% 
♦30 
58 
34I4 
61 
♦34% 
32% 
♦94 
142Ji 
♦116% 
1984 
41 
4% 
♦128% 
12% 
58% 
♦7784 
♦71% 
39% 
9% 
30 
♦55 
104 
♦110 
4% 
7I4 
44 
87I4 


» 
57% 
104  I 
388.1 
88% 
3II4 
58 
3434 
61 


♦184 

10% 

44% 
3l8 
♦55 

7334 
♦5184 
♦70% 
♦60% 

13% 

2OI4 

97 

75I4 

33% 

19% 

65 

53 

24% 
♦76 

73% 

47 

49% 

21l'> 
♦3514 

2034 

34 

♦2% 

♦384 

79% 

17% 

48 

2584 

34 
12684 

71 
8% 

21% 
6% 

20 
♦13 

♦8% 
♦13 

15 
♦51% 
6% 

12% 
♦24 

48 

♦10% 

31% 

♦45% 

14 

% 

% 

57  "4 

10484 

38% 
88% 
30% 
5714 
34% 
•60 


S  per  share 
9434  957s 
8684  867g 
♦78  1% 
84%  84% 
34%    36% 


54% 
7 


53% 

♦GI4 

5% 

120%  122 

66I4  50% 

1384  14 

33%  34 

♦6  6% 

•15  Hi 

17%  1734 

30%  31% 

62  0284 

101%  102 

31%  31% 

84%  84% 

72%  72% 


56        56 
♦7334     75 

39 

♦55 

♦47 

♦108 


391 

■>8 

■>o 

108% 


113%  1141 
♦2%       3% 


4U 
884 
13 
884 


4 
9% 
1334 
9 


7284     7384 

31%    31% 

5%       5% 


♦98 

1% 
,    4 

2210 

5278 
♦12 
♦28I4 

59% 
110 

35I4 
534 

63% 


99% 
1% 
4 

2284 

52% 

14 

30 

60% 
111 

36 
534 

63% 


35%       35 
33%  I     32% 
9534     ♦94% 

14284  *\ii 

[♦H0% 

20  2084 

41%       42% 

4%'        4% 

133    ,♦128% 
1218       12 
6884     ^58 
79%       78 
74%     •71% 
39%       39 14 
9%!       914 


30% 

58 

104% 


•30 
♦55 
1031" 


113    I  112 

4%'  ^4% 

7%1  7% 

44%!  44I4 

87I4'  »87 


•   % 

2% 
I7I4 
45 

3% 
58 
74% 
53 
73 
62 
1384 
20% 
97I4 
75% 
33% 
20 
65 
53 
24% 
77 
74% 
47I4 
49% 
2I84 
37 
21 
34 

3 

4I4 
79% 
18 
4884 
25% 
34 
127%, 
74    I 

23%' 
6% 

20%' 

14 
9 

15 

16% 

53 
6% 

12% 

26 

48- 
11% 
31% 
48 
14% 
% 
% 
57% 

104% 
39 
89% 
30% 
57% 
34% 
63 
35 
33I4 
9584 

145 

2T 
42% 

434 
133 
12% 
69% 
78 
73% 
40 

9% 
30% 
58 
105 
112 

4% 

7% 
44% 
871 


2 

17% 

45I4 

3% 

♦54 
74% 

♦5134 

♦70% 

♦60% 
I3I4 
20 
97% 
75% 
33% 
20 

*62 
52% 
24% 
76 
73% 
46% 
49% 
21% 
37 
21% 
34 
3% 
4% 
7934 
18% 
4784 
26% 

♦32 

12684 
73 
9 
23% 
♦6% 
1984 

♦12% 
♦8% 

♦13 
I5I4 
52 
6% 
12% 

♦24 

49 
♦10% 
31% 
48 
14 
% 
% 
5784 
106 
39 
90 
31 
67 
34% 
•60 
35% 
33% 
95.54 
143% 
♦116% 
2O84 
42 
4% 
♦128 
I2I4 
59 
78 
72 
39I4 
9% 
30% 
♦56 
104 
113 
4I4 
7% 
43% 
•.<57 


1 

2 
17% 
46% 

3% 
59 
74% 
53 
73 
02 
13% 
20 
98 
76% 
34 
2OI4 
64 
63 
24% 
77 
7434 
47 
50 
22 
37 
21% 
34% 

3% 

4% 
8O34 
1 

48% 
26 
36% 
128% 
73% 

9% 
24% 

6% 
20% 
14 

9 
15 
15% 
52 

6% 
13 
26 

5034 
11% 
31% 
48 
14% 
% 
% 
6884 

105 
39I4 
90 
31 
57% 
35I4 
63 
3OI4 
34% 
96% 

146 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


100 

700 

5.150 


200 

59,500 

18.900 

9.750 

10.200 

2.600 

100 

200 

800 

2.400 

1,000 

2.600 

300 

100 

100 

22,800 

1,400 

1,400 

700 

400 

100 

33,200 

4,.300 

4,700 

4.160 

300 

500 

7.400 

200 


100 

15.700 

750 

3.600 

18,300 

18,700 

3.700 

100 

300 

2.400 

700 

38,200 

2.4,50 

2,600 

2,100 


2,700 

1.800 

1.900 

1.100 

20.800 

8.400 

3.700 

3,400 

350 

8.800 

700! 

1.2001 

4.000 

1.400 

4..300 

300 

700 

100 

3.900 

400 

1.200 

500 

500 

1.900 


21 
43 
4% 
133 
12% 
59% 
SO 
72 
39% 
9I4 
31% 
59 

10534 

113 

4I4 

7% 

44 

87% 


200 

400 

8.800 

500 

900 

11,400 

1,000 

3,400 

1,200 

1.300 

1.100 

2.400 

200 

1.200 

18,300 

1,100 

1,700 


2,200 
1.600 
2.400 

600 
1.200 
1,300 
1,800 

700 

11,600 

1.000 

2,400 

100 
44.100 

400 

2,800 

15.900 

6,700 

800 


Railroads  Par 

Atch  Topeka  <k  Santa  Fe.-lOO 

Do    pre! 100 

Atlanta  BIrm  *  Atlantic  ..100 
Atlantic  Coast  Line  RR..100 
Baltimore  *  Ohio 100 

Do    pref 100 

Brooklyn  Rapid  Tranatt-.lOO 

Certificates  of  deposit.. 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Ohio  A  East  III  RR  (new).. 

Do     pref       

Chicago  Great  Western. -lioo 

Do     pref- 100 

Chicago  Mllw  ft  St  Paul..  100 

Do    pref 100 

Chicago  <fk  North  Western.  100 

Do    pref ...100 

Chic  Rock  lal  4  Pao 100 

7%  preferred 100 

6%  preferred 100 

Clev  cm  Chic 4  St  Loula-.lOO 

Do    pref 100 

Colorado  A  Southern 100 

Do    l8t  pref 100 

Do    2d  pref 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western.  50 
Duluth  8  8  A  Atlantic 100 

Do    pref 100 

Erie 100 

Do    lat  pref 100 

Do    2d  [iiref 100 

Great  Northern  pref 100 

Iron  Ore  properties. iVo  par 
Gulf  Mob  A  Nor  tr  otf8...1O0 

Do    pref 100 

Illinois  Central 100 

Interboro  Cone  Cor  p..  iVo  par 

Do    pref 100 

Kansas  City  Southern 100 

Do     pref... 100 

Lake  Erie  A  Western 100 

Do     pref 100 

Lebigh  Valley 60 

Louisville  A  Nashville 100 

Manhattan  Ry  guar 100 

MInneap  A  St  L  (new) 100 

Minn  St  P  A  a  S  Marie. ..100 

Do     pref-. 100 

Missouri  Kanaaa  A  Texas.  100 

Do    pref 100 

Missouri  Pacific  trust  otfs.IOO 

Do    pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref ...100 
New  on  Tex  A  Mex  v  t  o-.lOO 

Now  York  Central.. 100 

N  Y  Chicago  A  St  Louis.. .100 

First  preferred.. 100 

Second  preferred 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western 100 

Norfolk  A  Western 100 

Northern  Pacific 100 

Pennsylvania 60 

Pere  Marquette  v  t  c 100 

Do     prior  pref  V  t  0 100 

Do     pref  V  t  c 100 

Pittsburgh  A  West  Va 100 

Do    pref 100 

Reading i. 60 

Do     Ist  pref 60 

Do    2d  pref 60 

St  Loula-San  Fran  tr  ctfs-. 100 

Preferred  A  trust  ctfs 100 

St  Loula  Southwestern 100 

Do    pref 100 

Seaboard  Air  Line 100 

Do    pref 100 

Southern  Pacific  Co 100 

Southern  Railway.. 100 

Do     pref 100 

Texas  A  Pacific 100 

Twin  City  Rapid  Transit. .100 
Union  Pacific 100 

Do     pref ...100 

United  Railways  Invest. ..100 

Do     pref 100 

Wabash 100 

Do    pref  A 100 

Do     prefB 100 

Western  Maryland  (n«tcl..l00 

Do    2d  pref 100 

Western  Pacific 100 

Do     pref - 100 

Whoaling  A  Lake  Erie  Ry.lOO 

Do     pref.;... 100 

Wisconsin  Central 100 

industrial   &  Mlscellaneoua 

Adams  Express 100 

Advance  Rumely 100 

Do    pref 100 

Air  Reduction,  Ino No  par 

AJax  Rubber  Inc 60 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g  10 
Allied  Chem  A  Dye No  par 

Do     pref 100 

Ayts-Chalraers  Mfg 100 

Do     pref 100 

Amer  Agricultural  Chem. .100 

Do    pref 100 

American  Beet  Sugar 100 

Do     pref 100 

Amor  Bosch  Magneto. .?^o  par 
American  Can 100 

Do    pref 100 

American  Car  A  Foundry. 100 

Do    pref 100 

American  Cotton  Oil 100 

Do     pref 100 

Amer  Druggists  Syndicate.  10 

American  Express.. .100 

American  Hide  A  Leatber.lOO 

Do      prnf 100 

American  lee 100 

Do     pref 100 

Amer  International  Corp.. 100 
American  La  France  F  E..  10 

American  Linseed 100 

Do     pref 100 

American  I>ocomotlve 100 

Do     pref 100 

American  Safety  Razor 25 

Am  Ship  A  Comm No  par 

Amer  Smelting  A  Refining.  100 
Do     oref 100 


PER  SBARJB 

Range  for  uear  1921 

On  basis  of  100-«Aarfi  lot* 


Lowest 


Highest 


60 
27 
49 
42 
90 

figs 


83 
1 
2 

16 


58 
64 
12 
16 


S  per  shar* 
77%June24 
76%  Jan    3 

1  Dec  15 
77  Apr  27 
30%  Mar  11 
47    Mar  14 

6     Deo  29 

3%  Sept  .30 

101    June  20 

46    June  20 

13%  Dec  29 

33%  Dec  29 

6%  Dec  17 

14  June  18 
17%  Deo  23 
29%  Dec  23 
60%  Apr  14 

96  July  1 
22%  Mar  11 
68%  Mar  12 
56%June  21 
32    June  21 

Feb   3 

Jan   8 

Jan    3 

Jan  26 

Apr  14 

Aug  25 

1%  Mar  24 

3%  Nov  10 

10     Dec  14 

15%  Dec  22 

10     Dec  14 

60   June  14 

25%June  24 

434  Dec  30 

15  Dec  30 
85%  Mar  12 

1%  Dec  28 
3I4  Dec  30 
18%  Feb  7 
45%  Jan  26 
10  Mar  11 
17%  Aug  25 
47%June  21 

97  Apr  14 
32     Dee  14 

5%  Dec  28 
63  Aug  24 
Aug  22 
Dec  23 
Dec  28 
Mar  11 
33%  Mar  11 
284  Dec  22 
46  June  21 
64%Juns21 
39  June  20 
July  16 
June  24 
Nov  29 
Mar  17 
88%June  21 
OlUJune 14 
32i4June  23 
1584  Mar  11 

60  Apr  29 
35  Jan  19 
23  Oct  17 
70  Mar  11 
6Q>4June  20 
36%June  24 
38%  Aug  26 
19%  Marl  1 
2778June  23 
19%June  23 
28   June  24 

2%  Oct  13 

3  Deo  28 
67%June  21 
17%June  20 
42  June  21 
16%  Jan  6 
31%  Dec  29 

111   June 21 

62%  July  18 

6     Aug  24 

17  Aug  27| 
683  Dec  29 

18  Mar  11 
12%  Mar  12 

83a  Dec  29 
I4I4  Dec  30 
15  Deo  29 
51%  Dec  30 

6I4  Dec  29 
12%  Dec  15 
23     Oct  18| 

26%  .I.in  3! 
10%  Dec  30 
31%  Dec  311 
30  June  21 
16%  Deo  21 
I4  Dec  14 
%  Oct  31 
34  Aug  15' 
83  June  23 
28%  Aug  24 
67%  Aug  26 
20%  Aug  29 

61  Aug  29 
24%  Oct  17 
5484  Dec22j 
29%  Aug  10 
23%June21 
70»4June  25 

llSUJunel? 

108  May  23 
157gJune  23 
85%  July    6 

4  Juno  131 
114    July  161 

8  Apr  141 
40%  Feb  2| 
42  Jan  261 
67  Jan  8' 
21%  Aug  25 

7%  Aug  23 
17%  Aug  24 
39%  Aug  20 
73%Jiine  20 
98'4Juae20 

3%  Aug  30 

4%  Aug  19 
29%  Aug  25 
63%  Aug  26 


%  pet  share 
94     Dec  19 
88    Nov  29 

7%  Jan  4 
91  Nov  29 
42%M8y  9 
66%  Nov  29 
1473  Jan  25 
10  Jan  25 
12378  Nov  29 
66%May  9 
1678  Nov  9 
37    Nov  28 

9%May   9 
207gMay   9 

31  Jan  12 
46%  Jan  12 
71     Jan  11 

110  Jan  24 
35  Sept  14 
8934  Dec  7 
77  Deo  2 
57%  Dec  15 

75  Dec  14 
46%  Nov  26 

59  Dec  2 
65%  Nov  28 

110%Nov28i 

249  May  16 
4%  Jan  3 
7%  Jan  17 
16%May  9 
2234May  9 
18%  Jan  12 
79I4  Dec  1 
.34%  Nov  25 
ll%May  10 
26     Fob    1 

100%  Nov  29 
6%  Jan  26 
16  Jan  25 
28%  May  8 
65  Nov  26 
14%  Jan  13 
30  Deo  20 
6084  Deo    9 

118    July    8 

58%  Jan  25 

1484May    9 

74%  Nov  30 

9384  Nov  29 

3%  Nov  22 

534  Jan  10 

23%M3y  18 

49%  Nov  28 

6%  Feb    7 

77%  Feb  17 

76  Dec  1 
61%Spt)I  9 
71  Dec  7 
6S%3ei)t  6 
23%  Jan  12 
23%8ep»;30 

104%  Feb  19 
88  Jan  28 
4184  Jan  12 
23%May  18 
65%Dec  12 
6684  Dec    7 

32  Jan  10 
80  Dec  5 
89%  Jan  16 
65  Feb  7 
6784  Jan  16 
2584  Aug  3 
39%  Nov  28 
30%May  9 
41      Jan  13 

7i4May    9 

I2%Mfty  10 

101     Jan   3 

247|  Jan  13 

60  Jan  13 
2784  Dec  28 
66%  Apr    7 

13178  Nov  29 
74%  Dec  2] 
12%  Mar  3 
26  Mar  8 
0  May  9 
21%May  10 
15%  Nov  29 
ll%May  9 
21  May  6 
307iMay  9 
70%  Jan  10 
ll%May  9 
19%May  9 
37i2May   9 


PER  SHARE 

Mamge  forPreniomi 

Year  1920 


63«4  Deo  7 
1984  Jan  8 
62%  Feb  17 

60  Deo  28 
39%  Jan  11 

1%  Fob  9 
1»4  Feb  9 
69%  Deo  16 
10384  Dec  17 
3984  Dec  31 
90  Dec  8 
66%  Jan  6 
go     Jan  20 

61  Feb  16 
74%  Jan  6 
65%May  2 
35%  Doc  15 
97     Deo  14 

161%  Doc    2 

116%  Dec    9 

24»4Nov  14 

07     Apr  26 

8S4  Jan  11 

137     Deo    7 

16     Dec  15 

62%  Dec  15 

83%  Dec  30 

73I4  Nov  26 

63%May    8 

llSg  Apr  18 

82%  Jan  31 

93     Jan  29 

Dec  30 

Dec  14 

Jan   7 

._     Jan  20 

47%  Deo  12 

90     Dec  12' 


110 

115 

10 

14 


Lottett 


f  per  share 

78      Feb 

72     May 

4%  Deo 

i82  Deo 

27%  Feb 

#.0%  Jime 

9%  Aug 

6%  Sept 

109%  Deo 

47      Feb 


Deo 


Dec 
Deo 
Deo 
Deo 


Dec 
Feb 
Feb 
Deo 
Deo 
Feb 
July 
Aug 


Feb 
May 
Deo 
Feb 
Dec 
Deo 


Deo 
Jan 
Deo 


6% 
16% 
21 
36<4 
60 

98    June 
21% 
64 
64 
31% 
80 
20 
46 

36  — = 
83%  June 

166 

3 

6% 

9% 
16% 

12      

86%  June 
24% 

7 

18% 

8078  Feb 

3     Aug 

8%  Dec 
13%  May 
40    May 

8%  Peb 
18  Feb 
39I4  May 
94  Aug 
38%  July 

8%  Dec 
63  Feb 
80%  June 

2%  Dec 

8»4  Dec 
11%  Dec 
33%   Dec 

3%  Dec 

21  June 
64%  Feb 
23»4  Feb 
60  Apr 
41%  May 
16%  Dec 
18  Feb 
84%  June 
66%  June 
377j  May 
14  Deo 
60      Dec 

37  Dec 
21%  Feb 
687i  Aug 
64%  Feb 
327g  Mar 
83%  Mar 
15%  Feb 
23%  Jan 
11  Feb 
20%  May 

6%   Dec 

8%  Dec 
8S%  Feb 
18  Feb 
60  Feb 
14  Dec 
27%  June 
110  Feb 
61%  May 

7%  Aug 
14      Aug 

7  May 
17  Deo 
12%  Deo 

8%  Feb 
II  July 
20%  Feb 
£4%  Feb 

8%  Deo 
16  May 
26    May 

22  Deo 
14  Deo 
40     Dec 


24 

Deo 

% 

Deo 

% 

Deo 

43% 

Deo 

84% 

Deo 

26% 

Deo 

67% 

Dec 

61 

Deo 

79 

Dec 

32% 

Doc 

76 

Oct 

«6% 

Deo 

21*4 

Deo 

72% 

Deo 

111 

Deo 

106%  July 

16% 

l>eo 

69% 

Dec 

6% 

Deo 

96 

Feb 

6 

Deo 

36 

Deo 

37 

Aug 

63 

Feb 

30% 

Deo 

8% 

Deo 

43 

Deo 

80 

Aug 

74 

Deo 

96%  June 

6% 

Deo 

7% 

Deo 

29% 

Deo 

64% 

Deo 

Btttm 

9  per  ihar» 
90%  If«W 
82       JU 

12%8ep< 
104%  Oot 
49%  Oel 
64  Get 
17  M«» 
13%  Mm 
134  Jan 
70%  No* 


14% 

cot 

33% 

001 

44%  Not 

65 

Cot 

91%  MM 

120 

Jut 

41 

Mm 

84% 

Oat 

71% 

cot 

82 

H«IM 

69 

Got 

38% 

o«« 

64 

Dot 

46 

DM 

108 

Oo» 

260%  Sept 

8 

Got 

12% 

o«t 

21%  Sept 

30% 

0« 

22%  Se^l 

91% 

Nov 

417a  Mv 

17% 

Oct 

36% 

Oet 

97% 

00* 

6% 

Oo« 

17% 

Not 

27% 

Otf> 

62% 

Oct 

24% 

Oca 

40 

Ooa 

68%  NOT 

112% 

Jan 

e.5% 

Oct 

21 

Ooo 

90% 

Oat 

96 

Nov 

11 

Fen 

18 

Feb 

8H8 

Fek 

56% 

001 

8% 

Ost 

66% 

Oot 

84%  Nov 

86 

Got 

73% 

Oot 

70 

Got 

87%  Sep] 

27% 

Oat 

106%  NOT 

967|  Nov 

44 

Oot 

32 

Feb 

68 

Fab 

67% 

OOT 

39% 

Oot 

84%  Beps 

103 

Not 

61 

Oct 

66% 

Oca 

83% 

Ooa 

48% 

cw 

40 

Bepi 

49% 

Oot 

11% 

OOT 

20% 

OOT 

118%  Not 

33% 

GOT 

68% 

OOT 

47 

Mw 

43 

OOT 

129%  Not 

89% 

Jao 

16% 

OOT 

32% 

OOT 

13 

GOT 

34% 

OOT 

23% 

GOT 

16%  Sop* 

27% 

GOT 

40 

Sept 

78 

NOT 

13 

OOT 

28 

Oct 

«8 

OOT 

42%   Api 
46%  MM 

72       JU2 


88%  Jao 
2%  Mm 
3     Mm 

62%  Sept 
92%  Nov 
63%    Jan 

92  Jam 
96  Jaa 
36%   Jan 

103%  Apt 

93  Jao 
128%   Jan 

61%   Jao 

101      Jan 

147%  Ap» 

116%  Feb 

64%   Jan 

86     MM 

16%   Jaa 

176     Mm 

30%   Jao 

122      Jao 

63%  Mm 

68      Jaa 

120%  JaD 

14%   Jao 

06       Apt 

99%   Jan 

109%   Apt 

107     Mm 

177tJ«D« 

30%  Jaa 

72      Jan 

100%  Jao 


•Bid  and  asked  prices:  no  sales  on  this  day.     t  Ex-rlghts.     §  Less  than  100  sharea.     a  Ex-dlvldend  and  rights, 
ehare  for  share,  to  stock  of  Glen  Alden  Coal  Co.  at  $5  per  share  and  ex-dlvidend  100%  In  stock    Aug.  22). 


z  Ex-dlvldend.    MSx-rlghta  (June  15!»  to  subsorfb*! 


New  York  Stock  Record— Continued— Page  2 

Tor  aulos  during  tbo  week  of  stocks  usually  Inactive,  see  second  preceding  page. 
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BtOB  AlfD  LOW  BALM  PKICB—PBK  aBAKB,  NOT  PBIt  CBNT. 


SaluTtlav 
Jan.  7. 


Monday 

Jan.  0. 


S  ptT  share 

• 88 

82       32I4 
96       9612 
58       59 
8712    87'i 
34I8     353s 
11514  II5I2 
130      130 
»96        98 
I26I4  I26I1 
79        79I4 
•103      1037s 
*23        25 
13 
•36 
483$ 
44 
•76 
•73 
•99 
*2l2 
30I2 
•21 
•21 
948^ 
•103 
52 
56 
•8978 
•105 

514 
•100 
115 

SI2 
211s 
•1034 
69 
45 
•8212 
5% 
30>8 
64 
•33 
49I2 
•58 

I5I4 
•2612 

41^4 

•24 
66I4 
2l2 
10 
5734 

2338 

6OI4 
•»8 
•90 

14 
•4612 
•99 

93 


$  per  share 


Tuesdao 
Jan.  10. 


88 

32 

96 

59I2 

88 

3534 


13 

39 

49 

44 

76 

77 
IO2I2 
2-4 

3078 

221; 

23 

95% 
105 

52 

561; 

91 
IO6I2 
5'4 


85 
3178 
»95l2 
57I3 
87 
3  J  Is 
11538  1155s 
130      130 
97*8     9758 
•12614  I27I2 
7812     79 
IO3I4  IO3I4 
23I2    23I2 
13 
3Sl2 
4SI4 
44^8 
•75 
•73 
100 
258 
3OI4 
21'4 
2114 
94 
•103 
•51 
56 
8978 


S  per  share 


*85 

3168 

•95I3 
67 
87I2 
34 


(Fednesdav 
Jan.  11. 


88 

317s 

96 
58 

871; 

34I2 


II5I2  11578 
1295s  131 


I3I2 
3812 
4918 

4478 

76 

78 

100 

31 

2IS4 

2212 

9558 
105 
52 
5612 
91 


101 
11678 
534 

2II4 

11 

69I4 

45 

84 
53s 

3OI2 

64 

33I2 

50 

64 

I5I2 

27I2 

4212 

25 

67 
238 

10 
5778 
29 
62 

«. 
92 
14 
47I2 
IOOI2 
937s 


'10518  106 

538 


•llO's  IIII2 


33 

64 
82 

8»4 
1634 

•1534 
505s 
20 

•16 

77 


33 

6434 

8312 

9 

171 
16 
5II2 
2OI2 
18 
77 


101 
115 
538 

2034 
*10"2 

68I2 

44 
*82l2 
5l2 

2978 

64 

3318 

49 
*5S 

I5I2 

2678 

4158 
*24 

66 
2I2 
9I2 

57 

28 

64 

lo 

9012 

14 
♦46 
•99 

927g 


IOII4 
II6I2 
5I2 

2158 

11 

6834 

45 

84 

578 
3OI2 
6418 
33I2 
5038 
60 
3578 
071, 

42" 

25 

6634 

25$ 

1014 

5818 
3018 
64 

34 
9II4 
1418 
4834 
IOOI2 
94I2 


127 

78I4 
103 

23 

•1278 
•36 

4S38 

45 
•75 
♦73 
*09l' 
234 

2738 

21 

21 

9234 
♦103. 

51 

55I2 
*8978 
105 
434 
*101 


$  per  share 

89 

3134 

♦9512 

58 

88I4 

♦34 


3234 

96 

5858 

8836 

35 


12784 
7958 

103 
231s 
1334 
38 

48341 
45 
76 
77 
101 
234 

2958 

21I2 

21 

94I4 
104 

51 

5618 

91 

105 

5 

104 


11578  11638 
I3II2  I34I4 

9734  9734 
I27I4  12958 

8OI3  8OI2 
IO2I2  IO2I2 
♦22I2    23I2 


Thursday 
Jan.  12. 


S  ver  short 
♦8512    88 

32I2 
♦93 

5812 

88's 

337s 


32I2 

97 

5878 

88I4 

337s 


Friday 
Jan.  13. 


$  p<r  share 


II312  115 


IIII4  IIII4 
33 


10612  IO5I2 


76 
95I2 

*8l8 

•33 

79I2 
•7514 

1134 
•13 

•'8 

66h 

02 

•6712 
•93 


77I4 

93I2 

12 

3812 

7912 

80 

12 

14 

1. 
.5812 
92I2 
69 
98 


32 

6358 

81 

858 
163s 

1514 

49 
2OI4 
•16 
77 


65 
82 
9 
17 
1638 
51 
2OI2 
17 
77I4 


IO4I2  IO6I4 
7534     77I8 


137'8  I37I2 


878 
•72 
•72 

83 
•3SI4 

8OI2 
•2612 
•26 
SO* 

4Cl2 

77 
•15 

71 12 

11 

•3l2 

38i« 

•7i» 
•34* 

8I.% 
IM534 

147, 

C65« 
•2434 

71 U 
•54 

11% 

•00 
MU 

"2I4 

10*8 

39I2 
37 

f,34 
35*4 
•91 
26»» 

!»;»» 

•4612 
•44 

271, 

•158 

•106 

127, 

9 

36 

•06 

•147 

•lO.i 


9 
74 
73 
83 
363,» 

SOI2 

30 

29 

8»4 
46l2 
77I2 
J7 
73 
1158 

3»g 

3838 

9 

35'.; 

8I12 

1067, 

147* 
605s 
27 
71  Is 
68 
11)2 
60»4 
101 
I4I2 

"'2'3g 

11 

4OI2 

37 
7 

3G)t 

93 

20 

17 

ir.u 

48 

27% 
164 
108 

127s 
9 

36 12 
1)0 
161 

no 


•92 

•9 

•33 

♦75 

iil'2 
•13 
'8 

6512 

90 

*67>2 

•93 

136 

9 

7234 

72*4 

84 
♦3.138 
•80 
•26% 
•26 
8l2 

447, 

78 
•16 

70 

11% 
3I2 

38Ik 

7h 

•337, 

79 13 
•337, 

14I2 

«.') 

:!67« 

70 
•64 

IH4 

48is 
zf.714 

I3»n 
•23 

2I4 
•IOI4 

42 

3fi», 
r.h 

353j 
•91 


95 
12 
38 
8OI4 

'1T34 
1378 
1 

5818 
01 
69 
96 

I.37I4 

9:s 

72*4 

7234 

84 

30 

83 

29I2 

29 

85s 
4.-5% 
7034 
17 
72 
11*4 

3'2 
383« 

TH 
3."<7,, 
ftOij 
3<V« 
I6I1 
68I4 
26'fc 
71 
68 
12 
601s 
677, 
li\ 
2.) 

nu 

43 

37 

7 
3'1 


■538 
21 

•lOU 
68I4 
431s 

♦8212 

558 
29% 
64 
33 
49 

♦58 
I5I4 
2612 
4158 
24 
66 
2I2 
9>4 

♦57 

•27 

♦60 
% 
9058 
1334 

♦46 

♦99 

9378 

111 

3158 

621s 
8OI2 
8i8 
16 
15% 
4834 
2078 

I6I4 

76I4 
106 

7518 
♦92 

♦9 
♦33 

79 

77 

11% 

13 
'8 

55% 

90 

67I4 

9a--:, 


*127s 

*36 
4SS4 
45I2 
757g 

♦73 


1334 

39 

4938 

46 

7578 

78 


1163s  11634 
132      13334 

9734     98 
I27I2  12938 

8OI2     8078 


♦8(1 

3234 
♦93 

58 

89 

33I2 


89 
33 
97 
60 
90 
3434 


♦99I2  102 


234 
2812 
2058 
♦2034 
9334 
♦103 
5134 
55% 
8978 


234 
29I2 
20% 
22 
9478 
104 
52 
5534 
91 


534 
21 
11 
68I2 
44I4 
84 

534 
30 
64 
33 
50 
63 
15% 
261" 
42  Is 
24 
66% 

2% 

9I2 
58 
29 
64 

% 
90% 

1378 
48 
IOOI2 
94% 
111 
32I4 
0334 
801 
83. 

16% 

1578 

50 

213< 

I6I4 

77I8 
106 

76% 

95 

12 

38 

797g 

7718 

1178 

13 
Is 

57% 

90 

68I2 

9534 


♦10418  106 

♦ioi"  loT 

II4I2  115% 


534 
2112 
1014 

68 

4.334 

♦82I4 

534 

29% 

641s 

34I2 

4934 
♦58 

15% 

27 

42 
♦24 

66 
2I2 
9I2 

57I4 

27 
♦60 
♦!•> 

9OI2 

1334 
♦46 
♦89 

9434 


1031 

*021o 

13" 
37I2 
48% 
47 
7534 
'75 


1037s 
25 
1312 
37I2 
4OI4 
4734 
7534 
78 


*23| 


♦99I2  102 
3 
29 
22 
22 
95I4 
104 
52 
5678 
91 


11684  1173s 
133      1341 

98       99 
I27I2  12812 

79=8     8OI2 
10378  104 

22I2    221 


Sale* 

JOT 
th» 

Week 


STOCKS 

NEW  YOHK  STOCK 

EXCHANQB 


Shares 


PBK  SHARB 

Ranae  for  year  1921 . 
On  basis  of  100-(i<ir«  \oii 


Lomtsl 


I3I2 
♦30I4 

4Sl8. 
♦47I8 

7534 
•75 


I3I2 
38 

4878 
48 
7534 
78 


•99I2  101 


3.700 

400 

18,900 

1,300 

9,500 

29,840 

6,100 

600 

3,900 

9,000 

600 

400 

1,300 

200 

20,450 

3.0OO 

200 


534 
22I2 
1058 

68 

4434 

84 
6 

30 

64l8 

3433 

50% 

63 

16% 

27I2 

4278 

25 

6684 

•    21» 

978 

61 

27 

65 
3, 

903 

14 

47I2 
IOOI2 

97I2 


IIII4  II2I4 


13«i2  13034 


2ll»4 

•168 

ION 

1284 

0 

•33 

•96 

•147 

•in."! 


4« 

26*4 
162 
108 

13 
9% 

37 
110 
162 

no 


9 
♦72I2 

72I2 

84 

35I2 

•8)l2 

•26% 

•26 

O's 

45 

701 2 
•16 

70is 

III2 
3% 

38 

•7ij 

33 

8018 
1011 

14% 

6684 

2.'l2 

•54 
11% 
47% 
67 
13% 

"'214 
11 
43 

367, 

684 
3514 
SI 
26% 
1034 
44>1 

•41 

•26 
•168 

108 

•12'4 

•33 

•96 
•146 
•106 


32 

61 

82 
8l8 

16% 

1534 

5OI4 

21 
♦16 

7612 
IO6I2 

7612 

95 

♦9 
•33 

79 

77 

11% 

13 

'57' 

•9OI2 

68 

♦93 


3278 

63 
82 
8I2 
I7I4 
I6I4 
51% 
21% 
IOI4 
7784 
IOOI2 
7734 
95 
10 
38 
79 
77 
12% 
13 

"4 
58% 
94 
68 
96 


28% 
♦20 
22 
9334 
104 
52 
563s 
♦8978 
♦1041s  106 
5'8       6 
*101      104 
115%  U534 
5I2       553 
22I4     23I2 
10% 
68I4 
♦45 
♦8212 
534 
30% 
64 
♦34 
50 
♦58 
I6I4 
27I2 
42I2 
♦24 
6638 
II2 
7. 
61% 
♦26 
♦61 
*u 

91% 

1334 
♦46 
♦99 

96% 
♦111 

32% 

6II2 
♦81 
8I2 

17 

16% 

61 

21 
♦16 

7812 


23i 
2934 
22 
24 
96 
104 
52 
5778 
91 


103, 
68% 
4578 
84 

578 
3OI2 
64I4 
35 
SOI2 
63 
16% 
2734 
43I2 
25 
67I4 

2% 

9% 
63I2 
27I2 
64 

84 
9134 
1334 
47I2 
IOOI2 
98>2 
115 
33 
627s 
84 

8I2 

17 
I6I4 

5178 
21 12 
I6I4 
79% 


284 

2878 

22 
♦22 

93I2 
104 

52 

6633 
♦8978 
10434  106 
5I2       6I4 
♦101      105 
II6I2  11012 
5I2       55s 

23       23I4 

10% 

68I2 

45 
♦8212 
534 

30 

64 

34% 

49I2 
♦57 

16% 

27% 

4234 

24I2 

66lj 
1% 
7 

6158 
*26 

62 


91 
14 
47I2 
♦99 
98 


10% 
70 
46% 
84 

6 
3OI4 
64 
34I2 
5373 
62 
I6I2 
2734 
45 
24I2 
67121 

2 

734 
66 
27 
62 

I2 

9214 

1434 

483) 

IOOI2 

100% 


200 
700 

13,300 
400 
800 

69.308 

700 

1,400 

8.750 

100 

"  2",666 
110 
9,200 
1,.500 
4,.500 
1,100 
3,600 
9,200 


5,300 
3,600 
1 .300 
1,.300 
30,400 


II5I2  11510 
3238     33 14 


IO6I2  106% 
78I4     79% 


95 

10 

38 

80 

77I4 

12 
•I2I4 
% 

5612 

9OI2 

69 
♦9; 


9584 

10 

38 

80 

771,1 

12% 

14 

58I4 
9OI2 

71 14 
94 


9% 
75 
7234 
86 
3612 
82*4 
2«l2 
20 

9'4 
45I2 
811.1 
17 
71 
1134 

3% 
38li 

9 
33 
801 
106 
1 61,, 
08 
2612 
71 
68 
117) 
4834 
68 
14% 

"2% 
11 

43 

37I4 
7 

36 

91 

26I4 

17% 

46>4 

48 

27I4 
164 
108 

13 
«'« 

37 
110 
162 

no 


I36I4  1.3812     13812  140 


8% 

♦72I2 

72 12 

♦8312 

36l2 

8234 

•2012 

26% 
•9 

4534 
791 2 
•16 
72 
1134 
3% 
38'2 
•7I2 
•33 
801.'. 
•10- • 
I 

(,■ 
2i;„ 

•70 

•84 
11% 
4812 
fiS 
I4I« 

•23 
2I4 
IIU 
417, 

37 

««4 

36% 
02 


•43 

•27 


9 

76    I 
7234 

85    I 
35I2 

8234 

29% 
20% 

9I2 
4612 
8OI2 
17 
73% 
1134 

3121 
39%! 

9     I 
30 
81lsl 


ll>4 

49% 

68 

1434 

26 

2 '4 
11% 
4634 
37»j 

7 
36% 
02 


273.1 


I 
•36 
148»2  161 

•106     no 


37 

no  I 

I 


8% 
♦72'2 

7234 

84 
♦35 

83 
♦2OI2 

26 
9'4 

47 

8OI2 

15 

73 

1134 
312 

39% 

•718 
•33 
•8OI2 
•106 

MI4 


11*4 

47 

08 

14% 
•23 
2% 

11*4 

4« 

37 
684 

36S« 

02 

2014 

171, 

45I2 
•43 

Z7I, 


I 
1/1.1 
•35 
•96 

i;i()% 
'10'; 


9 
7414 
73 
84 
361s 
83 
29I2 
20 

9I2 
47% 
80»4 
15 
74% 
12I4 

3'2 
40 

9 
3412 
82 

14% 
08 
27 
70 
68 
12 
49I2 
OS 
I6I2 
2S 
2% 

H7s 

407, 
3712 

7 
3fll2 
02 
26% 
I7«4 
4534 
47 
27% 

inoii 

110 

13 
0% 

37 
110 
160»4] 

no  I 


Z5934 

♦82 
8% 

1634 
1.5% 
5134 
2II4 

♦16 
79 

107 
7878 

95I2 

♦10 

37 

80 

80 

12% 

12% 
♦% 

57 
♦90 

7078 
♦Ofil' 
138" 

878 
♦7OI2 

3:7112 
83 14 

♦35 

•82 

•26% 
26 

9I2 
4734 
8OI4 
16 
73 
12% 
3% 
39I2 
♦71.. 

♦33  " 
8I>4 
•106 
I4I4 
66I4 
26l2 
0912 

•64 
11% 
4084 
O7I2 
16% 

•26 
2% 
117, 
46  li 
37 

6% 
36 

♦90 
20 
I7I4 
46'4 
43 
27U 

160 


20,500 
2,S00 

22,300 

500 

9,900 

29,800 
7,400 

29. .300 
2,000 
400 
3.200 
2, .500 
3.300 


01'2 

84 
85s 

1778 
16% 
521 
2134 
I6I4 
79I2 
107 
8II4 
97 
12 
37 
80 
81 
12% 
12% 
■4 
0884 
94 
71 

97% 
I39I2 

9 
72 
72 
8311 
36 
84 
29l2 
261 

934 
49I1 
81 
16 
74% 
121? 

3% 
39»4 

9 
34 

8134 

'w\ 

67% 

26i« 

69 1 3 

68 

1134 

48% 

67i2 

I6I2 

27 

2I4 
117, 
46»i 
3Hli 

67, 
37 
03 


1 

4a 
2714 

ICO 


59,500 

700 

14,400 

39,200 

1,100 

8.300 

11,500 

6,000 

18,700 

8,700 

100 

7.900 

1 .300 

44.700 

1,200 

100 

500 

500 

1,200 

3,100 

1,000 

2,100 


Indus,  h.  MIscell.  (Con.)  far 
Am  Smelt  Secur  pre!  aer  A. 100 
Am  8teel  Fdry  tern  ctls.33  1-3 

Pref  tern  ctfa.. 100 

Amerloao  Sugar  ReflDlog..lOO 

Do     Dtef 100 

Amer  Sumatra  Tobacco 100 

Amer  Telephone  4  Teleg-.lOO 

American  Tobacco 100 

Do    prel  (netc) 100 

Do    oommooCIasaB 100 

Amer    Woolen 100 

Do    pref 100 

Amer  Writing  Paper  preL.lOO 
Amer  Zinc,  Lead  &  Smelt.  26 

Do    prel 25 

Anaconda  Copper  Mining.  50 

Aaaoclated  Dry  Goods 100 

Do     Istprelerred 100 

Do    2d  preferred 100 

Associated  OU 100 

Atlantic  Fruit... No  par 

Atl  Gulf  4  W  I  SS  Line.. .100 

Do     prel 100 

Atlantic  Petroleum 25 

Baldwin  Locomotive  Wka.lOO 

Do    pref 100 

Bethlehem  Steel  Corp 100 

Do    Clasa  B  common. .100 

Do    pref 100 

Do    cum  cony  8%  pref.  100 

Booth  Flsherlea No  par 

Brooklyn  Edlaon,  Inc 100 

Buma  Bros 100 

Butte  Copper  A  Zinc  v  t  c.  6 
Butte  A  Superior  Mining..  10 
Caddo  Central  OlIiRel  No  var 

California  Packing No  par 

California  Petroleum 100 

Do     pref 100 

Callahan  Zh  c-Lead 10 

Central  Leather 100 

Do    pref 100 

Cerro  de  Pasco  Copper.A'o  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool— 100 

Chile  Copper 25 

Chtao  Copper 5 

Coca  Cola No  par 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  4  Electric  100 
Columbia  Graphophone  No  par 

Do     pref 100 

Computlng-Tab-Recorcl  No  var 

Consolidated  Cigar No  par 

Do     pref. 100 

Conso!  Dlatrlbutora,  Inc  No  par 
Consolidated  Gaa  (N  Y)..100 
Consolidated  Teirtlle .  .No  par 

Continental  Can,  Ino 109 

Do    pref 100 

Com  Producta  Refining...  100 

Do    pref 100 

Coaden  4  Co No  var 

Crucible  Steel  of  America.  100 

Do    pref 100 

Cuba  Cane  Sugar No  par 

Do    pref 100 

Cuban-American  Sugar 10 

Davison  Chemical  v  t  c.no  par 

Dome  Mines.  Ltd 10 

Eli  Horn  Coal  Corp 50 

Endlcott- Johnson. 50 

Do    pref 100 

Famous  Playera-Laaky.JVo  par 

Do     preferred  (8%) 100 

Federal  Mining  4  Smelting  100 

Do     pref 100 

Fisher  Body  Corp No  par 

Flaher  Body  Ohio,  pref 100 

Flak  Rubber 25 

Freeport  Texas  Co No  par 

Gaston,  W  4  W.  Ino No  par 


t  per  share 
63  Jan  11 
18  Aug  24 
78  Aug  27 
4758  Oct  10 
671«  Oct  18 
28i2Dec  12 
95>4  Jan    3 

llli2June21 
86     Aug  27 

110  Jan  3 
57  Feb  21 
93  Feb  21 
20%  Aug  12 
6S4Sci)t  1 
227,  Aug  22 
3134  Aug  25 
24  Jan  26 
65*4  Jan  6 
4S  Jan  6 
91  Sept  27 
1»4  Oct  1 
18  June  17 
15'4June  17 
10  Aug  25 
62i4June  24 


500 
2,126 
4,400 
9,000 

400 

14.900 

6,-l0() 

2,500 

3,100 

100 

300 
2,000 

300 

7,600 

4'>,2(I0 

1,400 

800 


I  ,rii:) 

01,600 


10H«4  1093 1 
•12»4     LI'i 


OI4 

37 

•96 

l.V) 

I0» 


0% 
37 

no 

160 
100 


58.600|  General  Asphalt 100 

600|      Do    pref 100 

8OO1  General  Cigar,  .no 100 

100       Debenture  prel 100 

4.;5O0  General  Electric 100 

50,400  General  Motors  CorD..iVo  var 

100        Do     pref 100 

2,400       Do     Deb  stock  (0%)...  100 
1,000       Do     Deb  stock  (77o)...100 
600  Goodrich  Co  (B  F)...  No  par 

300       Do    pref loo 

Oranby  Cons  M,  Sm  4  PowlOO 
Greene  Cananea  Copper..  100 

UuaniHnamu  Sugar No  par 

Gulf  HlutdH  Steel  tr  ctfa...  100 
Ila«l<(ill4  Uarker  Car.. iVo  liar 

Uendue  .Manufacturing 100 

HoUHtoo  OU  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Indlahoma   Refining 6 

Innplrutlon  Cons  Copper..  20 

lutfTtiut  Agrlcul  Corp 100 

Do     pref 100 

Interriat  Harvester  (new). .100 

Do     prel  (ncto) 100 

lot  Mercantile  Marine 100 

Do     pref 100 

Intcrniil  Motor  Truck.. yVo  vvr 

Do     iHt  prof... 100 

""     -M  priif 100 

loniil      Nickol  (The)  26 

lonnl  Paper 1(K) 

111)     ■il;iriri)(.(|  pref 100 

iDVlnrllili-  rill  Corp 60 

Iron  I'roilurtH  f  ;orp No  par 

I 'ii'loil4  Transp  V  to..  10 

A-ril  Tiiu,  Ino 100 

l'(j     prof 100 

JoiKw  llros  Ton,  Ino 100 

I.  .UM    .V  (lulf 10 

:.rln«fli)ldTlro 26 

•i-'iry  H%  pruf 100 

t    ..j.No  par 
I'.ubbor..   10 

I   100 

'  'liH  (Ht    l^)Uls) 100 

.Iwr  A  TIrn No  par 

i.uKiii  A  Myers  Tohaciio.  100 

Do     priif I(X) 

lyOpw's  Inroroontlnd No  var 

lOOj  Loft  Inrori>ornt4d No  par 

300|  L^jnot^WWiiH  lllinjlttr  cits.  100 

l)«    2d   orelerrMl 100 

I,200|  I^rlllsrO  (P) |0() 

100        Do     nref 100 


1,20') 
lO.O'i'i 
11,6' 


6' 

60., 
1,100 
1.700 
2 


Htehest 


%  per  share 
88     Doc    2 
35     Dec    2 
95I4  Dec  12 
96     Jan  19 

IO7I4  Jan  27 
88    Mar    1 

II912N0V21 

13684  Deo  5 
99i3Dec     5 

131i2Deo  5 
83i2  Dec  14 

IO4I2  Dec  13 
39%  Jan  20 
14%  Dec  16 
407,  Deo  16 
5038  Dec  28 
5OI2  Dec  21 
7684  Dec  30 
78     Dec    6 

107%  Mar  23 

9     Jan    3 

76     Jan    3 

44%  Jan    7 

2558  Dec  20 

100%  Dec  28 


95   June  27  z  105     Deo 


39l2June24 
41l2Juue23 

87  June  13 
00   June  24 

3     Aug  20 

88  Jan  8 
81%  Jan    8 

3I4  Aug  24 
lOUJune  20 

734  Aug  22 
5.3%  July  28 
25  Jan  5 
68%  Jan    4 

3'4  Aug  25 
22%  Aug  24 
67%  Aug  24 
23  Mar  10 
38%  Oct  7 
47     Aug  25 

9  Mar  9 
19%  Mar  30 
19  Feb  24 
23    July  29 1 

62  June  20 
2%  Aug  24 
8%  Dec  29 

2  334  J  line  21 
13%  Dec  12 

63  Dec  13 
ijSept  17 

77%  Jan  5 
1234  Aug  28 
34%  Aug  16 
82%  Aug  25 
59  June  20 
96  June  16 
22%  Aug  22 
40  Aug  26 
77   June  27 

6%  Oct  3 
13%  Dec  22 
1078  Oct  14 
23  Mar2S 
10%  Jan  3 
16  Jan  24 
52  Jan  6 
87  Jan  5 
44%  July  21 
7434  July  22 

eisJune  18 
21  .-*c|)t  30 
75  June  28 
57    Sept    5 

8*4  Aug    3 

9%  Aug  24 
%  Octl 
30%  Aug  26 
77  Aug  25 
54  Jan  8 
80%  Apr  25 
109%  Aug  22 

0%  Aug  24 
63    June  21 

60  Aug  22 
6J  Aug  20 
26%JuDe24 
62%June23 
16     Aug  16 

10  July  21 
5%  Doc.  27 

25  June  21 
oOljJune  20 
13  J  line  20 
40%  Aug  25 
10%June21 

2  June  30 
2U%Mar  12 

6  Aug 
31  Dec  24 
67%  Aug  22 
99i.iJunii20 

71s  Aug  24 
30  Aug  26 
26%  Oct  14 
(i31h  Oct  17 

61  Oct  11 
11%  Aug  24 
38%  Aug  24 
67     Aug  26 

6%  Aug  6 
U2i2-"i:lil. 
2  8«pt26 
4  Juu  6 
8%  Ja  4 
14%  Jo 

41.    Or 


PBS  SB  A  KB 

Kamoe  for  Prettomt 

Year  1020 


Lowest 


per  share 
61      Deo 


62i2May 

65  May  6 
93%  Jan  11 

112    Sept  29 

7%  Dec  12 

101     Dec  28 

122%  Dec  22 

6I4  Dec  13 

22     Dec  16 

1938  Apr  19 

74    Nov  22 

50%  Dec  20 

88     Dec  IB 

7%  Jan    8 

43%  Jan  19 

96  Jan  12 
36%  Dec  12 
So  Apr  30 
70I4  Jan  11 
16%  Dec  15 

29i2Dec  15 
43%  Deo  30 
3234May  6 
67S4  Dec  17| 
1284  Jan  8 
62%  Feb  10 
587s  Dec  31 
69%  Jan  11 

80  Feb  18 
10  Mar  26 
95  Nov  26 
21%  Jan    7 

66  Jan  29 
10084  Dec  21 

99%  Dec  20 
112  Deo  21 
4384  Apr  29 
107%  Jan  11 
91  Jan  17 
26  Feb  14 
68%  Feb  28 
33 14  Feb  25 
59%  Nov  25 
21'4  Apr  21 
2534May    6 

81  Dec  14 
106%  Dec  14 

82%  Apr  29 

97  Dec  20 
1384  Dec  13 
43%  Dec  14 
90     Jan  11 

84  Dec  7 
19%May  5 
20%  Jan  17 

5%  Jan  13 
78%May   5 

117%May  5 
7038  Deo  7 
95%  Deo   8 

14334  Doc  3 
16%  Jan  11 

75  Doc  6 
73%  Deo  19 

85  Dec  20 
44%  Jan  11 

86  Dec  14 
34%  Nov  25 
2912  Dec  16 
16%  Jan  8 
607,  Deo  2 
82  Nov  28 
26%  Apr  25 
86  May  6 
1634May 

7%  Jan  8 
42%  Dec  16 
13>4  Jan  II 
57  Jan  7 
100%  Feb  16 
1 1 0  Jan  29 
17%  Jan  11 
67%  Dec  6 
42    May    0 

76  Jnn  18 
64%  Apr  26 
17  May  a 
73»4Miiy  17 
7.^%  Nov  14 
36      Jan  20 


411       .Id 


II 


:i 


10      ^)  tr  ]  ■ 

NI4  Jnn    :ii 

32    Juiii<2'l: 

40      Jun    3| 

17%  Jun  I4j 

I3NI4  Jiin22 

07%  JtiD    3| 

10    Jiinn    7| 

7«4  Aii«2f. 

30     Aug  26' 

94i|Jiiii<'  2-* 

136      Kpti     11 

100      Jnn    6! 


26 

70% 

82% 

07', 

65 


Nov 
Deo 
Deo 
Deo 
Deo 


92%  May 
104%   Deo 

86%  May 
100%   Deo 

65% 

88% 

28% 

6»4 

26% 
30 
18 
497, 
38 
84 
6% 


fl7%.Muy  1; 

30      ixi!    7 

lot      Deo  17 

110     Nov  28 

21%  Mar  28 

12%  Jnn  10 

42      Jnoai 

Kill    Mar  1 1 

164%  Krliax 

1)1      Dor    2 


Deo 
Dec 
Deo 
Dec 
Deo 
Dec 
Dec 
Deo 
Dec 
Dec 
Deo 


71%  Dec 
42      Deo 


78 

02 

47 

48% 

00 

99% 

2»4 
82 
76 

3»4 

8 

9% 
35% 


Deo 
Deo 
Deo 
Deo 
Aug 
Deo 
Deo 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 


BighttI 


%  per  share 
83  Mai 
60     Mm 

03%    Jab 

142%   Apr 

118*4    JaD 

106*4  Mm 

100*4  MM 

283      Jan 

97%    Jan 

210    June 

166%    JaD 

106%    Jan 

61%    Jao 

21%   Jao 

69%    Jao 

66%   Apr 

67%    Jan 

74%   Jao 

76*4    Jan 

125      Jao 

20%  Aus 

176%    Jan 

76      Jan 


148%  Apt 
102%  Jbd 
May 


16%  Nov 
63     Nov 

4  Dec 
30%  Dec 
80%  Dec 
24%  Dec 
59%  Dec 
60     Nov 

7%  Nov 
16%  Dec 
18  Dec 
22  Dec 
SO    May 

9  Dec 
62%  Dec 
84  Dec 
51%  Deo 
70     Dec 


71*4  Deo 
16  Deo 
63  Dec 
97*4  June 
61  Dec 
97  Dec 
24%  Dec 
70  Deo 
81%  Deo 
16%  Dec 
54  Deo 
21%  Dec 
25  Dec 
g%May 
13%  Dec 


102% 
102% 
114 
16 
96*4 
129 
11% 
29% 
28% 
35% 
«6 
75% 
20% 
104*4 
108% 
61% 
164*4 
1117, 
21% 
41% 
40*4 
44% 
67 
65% 
92*4 
66 
80 
897s 


Jao 
Feb 
Jao 
Jan 
Apt 
API 
Jao 
Jao 
Jao 
Jao 
Jap 
Jafi 
Jao 
Jao 
Jan 
Jaa 
Mae 
Apr 
Jao 
Jao 
Jao 
Jao 
Jao 
Jao 
Jao 
Jao 
Aug 
Aus 


037,  Mm 

46%    Apl 


47 
84 
40 
66 

317, 
78 


Dec 
Deo 
Deo 
Deo 
Deo 
Deo 
Deo 


98 

102% 
105% 
107 

43% 
278% 
100 

60% 

86% 
s606 

40 

13 

28 
147 
104 

96 

91% 


10 
12% 
1% 
32% 
71% 
61 


Deo 
Deo 
Dec 
Dec 
Deo 
Deo 


78*4  Deo 
16%  Deo 
12*4  Deo 
64%  Nov 
68%  Deo 


Api 

Jao 
Api 
Jao 
Api 
Api 
Jao 
Api 
Jao 
Api 
Sept 
Jao 
Jan 
Jao 
Jao 
Jao 
Api 


16%  Mm 
44*4  May 

1347,  Mm 


60 
27 
70 
16 
16 
11% 
36 
61% 
13% 
66% 
9% 


Dec 
Dec 
Dec 
Dee 
Don 
Deo 
Deo 
Deo 
Deo 
Dec 
Dec 


6%  Aug 
28      Doc 


0% 
4  % 
88 
100 
10% 
44 
28% 
68 
64% 
11% 
38% 
09% 
19 
27% 

« 

3 


Deo 
Doo 
Nov 
.Nov 
Dec 
Nov 
Deo 
Nov 
Duo 

1)00 

Doo 
Deo 
Dec 
Deo 
Deo 
Doo 


7%  Bopt 
18      Deo 


48 

36% 

19% 

43 

79% 

75% 

94*4 

173 
42 
89*4 
86% 
04 
857, 

102% 
66% 
38% 
20% 
84% 


Jao 
Jan 
Jan 
De« 
Dee 
Jan 
Jao 
Jan 
Mm 
Jao 
Jao 
Api 
Jon 
Jan 
Jao 
Jan 
Aug 
Jan 


78%  July 

46%   Apr 

116%  Sepi 

23%   Apr 

0*4 

017, 

27 

88% 
142% 
116 


61% 
111% 
170 

84 

71 

211% 


Apr 
Apr 
Apr 
Apr 
Apr 
Jan 
Jan 
Jao 
Apr 
Jan 
Apr 
Jun 


91%  Mm 
7ii7,  Jan 
47%  July 
61%  Jaa 
7%  July 
21*4   Jao 


M% 
6*4 
46 
36 
16% 


r  itM< 

Irf* 

line 
Doe 

I><T 

Aug 

Dito 

127%  Nov 

08      Deo 

14%   Deo 

0%  Nov 

2  ■.      I>eo 

l(X)      D"" 

130%   I> 

M7      !'■ 


46% 
SO 

ivMl 

10/1 

:i;i% 

4H% 
91*4 
67% 
38% 

207 

11107, 
36 
28 
70 

1  ir,i. 


Jao 
Jao 

Jan 
Jan 
Apt 
Jao 
Jao 
ooi 
Jan 
Jan 
Jao 
Apr 
Jan 
Jao 
Jnn 
Jan 
Jen 


•  BM  and  aakMl  prlow.    tf  Bi-dlvMeod  and  rlKbta.    •A««aiaMOt  paid.    <  Bt-rlgbU.    <  Ui  dlvldeod.    •  Par  value  ttO  per  aliar*. 


18*^ 


New  York  Stock  Record— Concluded— Page  3 

For  sales  durlnii  the  week  of  stocks  usually  Inactive,  see  third  preceding  oai» 


HIGH  AND  LOW  BALB  PltWZ—PBR  SHARE,  NOT  PER  CENT. 


SatuT 
Jan. 

Oau 

7 . 

%  per  shart.  \ 

*72 

89 

5934 

593.1 

*32 

35 

23'4 

2534 

104 

105 

•10134 

112 

logsg  lllUI 

261s 

2612 

12I2 

12/s 

29I8 

29I2 

64 

67I2 

•100 

13'2 

13^ 

*10 

III2 

12s 

128 

115 

115 

*24 

26 

•69 

71 

*l'l 

1'2 

3558 

35=8 

•88 

93 

*84>2 

86 

Monday  Tucsda^        fVednesdav      Tftursdau  Fridav 

Jan. 9.  .fun.  10.  Jiin.  11.  Jan.  12.  Jan.  13. 


$  per  share 
•721"  80 
♦58        60 

34        34 

2334     24'!4 
103ij  10334 
*  10134  112 
1085s  IIII2 

2612    26^8 

11  •'4 

2918 

65I2 
•100 

1278 

1038 
12734  128 
*113      118 
*23 
*69 

•MI4 

32I4 
•88 

831 


121; 
2958 
6712 

Y3I4 
1038 


26 
71 

H2 
3334 
93 
85^8 


•IO7I2  IO8I4  »107l2  IO8I4 
I4I2     I4I2:      I4I4     1435 


•68 
•29 
•49 

46 

38 
•23 

•9 

2=8 

1284 

938 

♦2514 

•634 

•63 
4514 
'    SOU 
4434 

*I0l2 
9I8 

6II4 

32 

30 

1334 
*30i4 

1034 
'6834 

62 14 
*92 

1434 

6318 
•90 

25I2 

66 


6II2 

3134 

35 

4678 

3812 

24 

11 

2I2 
1234 

958 
26 

8 
64 
457g 
51 
45I2 
11 

938 
61 14 
3234 
30 
1334 
32i» 
11 
73 
62I4 
93I2 
1434' 
6318 1 
9212 
25I2, 
66 


*56 
3OI2 

*49 
47I2 
3838 

•23 

•1038 


21 


IO5I2  105S«' 
32I2     33I4I 


355s 
957g 
*107 
1414 

*24 

•2512 
5218 

*83 

•7I8 

497« 

1234 

134 

•III2 

2I2 

62 14 

20^8 

•3712 
1933 

•36 

•70 
93 

173 


36 

9578' 

'1414 

25 
28 
5218 
86 

734 
5OI4 
1234 

134 
14 

258 
63 
2II2 
38 
1958 
38 
75 
9334 
174 


1234 

10 
*25l« 

*6l2 
•63 

4434 

4958 

44I2 

lOlj 
9% 

6OI2 

32 12 

2S7g 

1358 

3II2 

1034 
*6834 

6214 

•92 

145s 
*63 
•91 

25I2 

106 

32 14 

35 

9434 
*107 

14% 

25 
•2514 

5II4 
•83 
7I4 

SOI2 

1258 

•II2 

12 
25s 

6218 

2OI4 

3818 

1834 
•36 
•70 

92I2 
I7OI2  17313 


62 

3OI2 

55 

48I4 

3834 

25 

11 

2I2 
13 
lO's 
26 

8 
64 
4512 
5034 
45 
1012 

938 
61 
321 
30 
135s 
32 
1078 
73 
63 
93I2 
15 
64I2 
92 12 
2558 
69'4 
IO7I2 
3358 
30 14 
95 

'm 
25 
28 
52 14 
86 

7I4 
5II4 
13 

2 
12 

25s 
6318 
21 
38I4 
I9I2 
37 
75 
9338 


11338  113^  •IlS's  1131; 


7778 
*24 
3G 
80% 
*101 
3% 
534 
97g 
43 
*24 

627« 
•8912 
IOI4 
•32 
6912 
1838 
25 
•71 


7778 
25  I 
36I4 

813g 

102      ' 
378 

534 

978 
43 12 
24I2 
64 
92  I 
IOS4 
35  < 
69I2 
1978 
25 
7134 


12218  I22I8 
6I34     5278 


*72 
247s 
37 
7934 
101 
378 
5I4 
978 
42l2 
23 
63 
*89l2 
978 
•32 
O9I4 
I8I2 
•25 
•71 


$  per  share  I 
7212  72I2 
57 18  57  Is 
33  34  I 
251 


a^s 


241' 
103      104 
•102      112 
10634  1081s 

2612     267g 


♦16 
•51 

•63g 
9I4 

3734 
•86 
•5612 

52 
•99 
*33l2 
•43 

8238 


1712 

54 14 

678 

938 

3SI4 

90    I 

57I2 

52S4 

100    I 

3484 

4478 
8234 


78 
2478 
37 
811, 
IO2I2 
378 
5I2 
978 
4358 
24I4 
64I4 
92 
IOI4 
33I2 
O9I4 
19 
26 
72 

I2OI2  12134 
5138      5258 


115s 
2834 
65I2 
♦101 
121; 

*10 

I27I2 

114 

*24 

*60 

31  ' 

*87 

•83 

108 

*14's 

*S6 

*30 

*50 
4734 
38I4 

•23 

"lOSg 
2I2 

*13 
-978 
26 
8l8 

*G3 
443s 
49 
44 
9 
9 
61 
3278 
2812 
I3I4 
32 
IOI3 
6834 
6212 

•92 

63 

*91 
241s 
07 

108 
3218 
34I2 
94 

107 
I4I4 
247g 
26I4 
5II2 

•82 
7I2 
503s 

*1234 

II2 

*lll2 

2I2 

6218 

20 

38 

1834 
*36i4 
•71 

9184 
170 
114 
•72 
*24l2 

36 

80 
101 
37g 
5I4 
934 

42 14 

23 14 

6II2 
*89l2 
934 
♦32 

69 

1818 

25 

7112 


121, 
2934 
661.1 

"13 'I 

III4 
12712 
117    , 

26 

71 
II2 

32 

92 

86 
108 

1410 

61 

3134 

48ii 
3812 
25 
11 

2I2 
I3I2 
IOI2 
26 

Sig 
64 
4434 
495s 
4434 

9I2 

9I4 
61  Is 
33 
28I2 
14 
3258 

1034 

6834 
62 12 
931e 
153s 
63 
92 12 
25ls 
6884 
109 
3258 
35 
94 

'iih 

^5 
28I4 
525s 
86 

7I2 
51 
13I4 

1'2 
14 

258 
63 
2OI4 
3818 

1918 

3712 

92I2 
171, 
II4I4 
■  78 

25 

30 

807s 
101 
4 

5I2 
978 

4278 

24 

C2I2 

92 

lOig 

33I2 

69 

19 

25 

711 


$  pa  snare 
T2»A     7234 
.57I2    59 
34       34I2 
25I4     261s 
104      107 
*107      112 
10734  1101) 
2658     2634 


1158 
29 
*65l4 
•101 
125s 
*10 
126 
'114 
•24 
*70 
114 
3034 
*87 
•83 


12 

295g 

66 


29 
6718 
♦101 
1234'      1258 
III4        1058 
I26I4  *126 


117 
26 
71 

II4 
3238 
92 
86 


IO8I4  IO8I4 
I4I4     1434 


117 
*24 
•69 
•lis 

3234 

*87 
85 


I3I4 

1034 
128 
117 

26 

71 
ll2 

33 

91 

85 


•56 

*30l2 

•51 12 

4758 

38I4 

2412 

9I4 

2I2 

13I2 

958 

*25l4 

734 

*63i4 
4410 

4878 

4434 

*8l2 

834 

6138 

33 

28I4 

1378 

*30i2 

lois 

64 

62I2 
•92 
•1434 

63 
*90 

25 

69 
107 

32I2 

35 

95 
•107 

1418 

25I4 

2712 

52 
*82 

*7l8 

5012 

•1234 
*ll2 
III4 
25s 
6212 
2OI2 

•3778 
19 
3612 

•72 
94 


6II2 
3134 
54I2 
48 
3812 
24I2 
938 
25s 

14 

10 

26 
8I4 

65 

4534 

5034 

45 
95s 
91s 

013j 

33I2 

29I4 

14 

3278 

1058 

67 

6212 

94 

1538 

63 

92I2 

2734 

69 14 
108 

3338 

3534 

95 

'14% 

2534 

2734 

52 

86 

734 
51 
131s 
2 

I3I4 

258 
6234 
207s 

3812 

1934 

3Sl2 

74 

94 


IO8I4  IO8I4 
14%     15 


172l»  1751,1 
1143s  II4I2 


1147g  11478 
613,      623s 

1114 

311s 
2838 
70 
87 
7 
69 


1078 
31  Is 
2838 
•68I2 
87 
•6 
69 


•16 

50 

•638 
9I4 

3753 

90 

5034 

515s 

99I2 
•33 

43  Is 

826s 
115 

611; 

11 

3033 
•28 

68I2 

86 

•6U 

C9I4 

91 


I7I2 
51 
678 

912 

377g 
90 
57 
5234 
9912 
37 
43  Is 
831s 
II5I4 
6238 

lUs 

3II4 

29 

70 

8718 

7 
72 
91 


12018  I2II4 
6II2     62 


leig 
60 
•03g 
858 
3758 

•87 
5534 
5134 

99I1 
•33 12 
•423g 

823s 


I6I3 
60 
67g 
91s 
3812 
92 
5612 
5233 
99I2 
36 
4538 
8278 
II5I4  II5S3 


•72 

25 

361; 

807s 
*100 

•334 
5I4 
934 

425s 

24 

6238 
*89l2 
978 
•32 
•68 

1878 

25 
•70 
122 

52 
•16 

50 

♦638 


♦56 

•30 

*51l2 
4778 
38l2 
23I2 
*8% 

258 
I4I2 
♦958 
26 
*7 
6412 
45I4 
5018 
441, 

•834 
878 

61 

33I2 

29I2 

14 
*30 

lOli 

6738 

63 
*92 
*14l2 

63 
*91 

2713 

691? 


6II2 

3134 

54I2 

481s 

39 

24I4 

III2 

258 
I4I2 

10 
26 

8 
6412 
4534 
6078 
45 

958 

9 
6 134 
34 
29I2 
14 
3278 
1134 
7OI2 
63 
5:4 
I5I2 
63 
92I2 
293s 
7134 


$  jjcr  share 
♦73        80 

57        57 

33I4     3538 

2478      2538 
♦104      106 
*107      112 
IO8I4  IIOI4 

263s     27 

113j 

2918 

6734 
♦IOII2 

1234 

HI4 
12734 
II7I2 
•24 


12 

303s 

08 


71 

'33" 

♦87 

86 
►108 

1458 
*56l4 

31 12 
*51l2 

48 

39I4 

23I2 
♦10 
2I2 

I4I2 

10 
♦25 12 

♦7I4 

64l2 

4538 

4934 

4434 

♦834 
9 

6II2 

34 

30 

14 

32 14 

1078 
♦65 
^6158 
♦9OI2 
♦1434 
♦63 
♦91 

28 

72 


13 

III4 
128 
II7I2 

26 

71 


3334 
91 

86 

llOis 
1434 
6II2 
32 
54I3 
49 
39I2 
24I4 

111; 
25s 
15 
IOI4 

26 
8 
64I2 
46I4 
Sllg 
45I2 

95s 

91s 
63 12 
34 14 
3134 
1438 
32I2 
12 
70 
62 
94 
15 
6412 
92I2 
2878 
75 


10734  IO8I2    IO7I4  IO8I2 


33 

35I4 

95I4 
♦108 

I4I2 

2578 

27 

5158 
♦82 

•71s 

5118 

13 

♦158 

*lll2 

2I2 

03 

21 

38 

1934 
♦36 
♦72 

941s 
175 


33I2 
3534 
96 

Ys" 

27I4 
27 
52 
86 

8 
5II2 
13    I 

178 
I3I2 

258 
6478 
2II2 
3812 
2OI4 
37I2 
74  I 
95  I 
I75I2 


33 
35I4 
96 
►108 
I4I2 
271; 
2634 
52 
85 
♦7I8 
5II4 
♦123^ 

♦158 
*11 
2I2 
63I4 

21 
♦37I4, 

20 

36 
♦72 

9434 


3438 

36 

96I4 


15 
29 

2678 
5314 
85 

8 
52 
I3I4 

2 
1312 

258 
64I4 
22 
38 
2034 
36I4 
74 
9534 


3838 
•87 

67 

52I2 

991] 

34I2 

4378 

8278 
11534   11634 


78 

251 

37 

821s 

1021.1 

4I4 

5I4 

97s 

45    I 

241; 

631" 

92 

10 

34 

69 

19U 

25 

71 
122 

6212 

17 

60 
073' 
834 

39I4 

92 

57I2 

53I4 

99l'> 

34I2 

4373 

8338 


II4I2  1145s 


r 
26I4 
37 
8112 
■100 

•378 
5I4 
978 
4473 
24l8 
63I4 
•8934 
97g 
*32 
69 
1918 
•26 
71 


7' 

28I4 

38I4 

8238 

IO2I4 

4is 

533 

10    I 

4558 

2458 

6334 

92  I 
1038 
33I2 
69  I 
1958 

2512 

71 


I22I2  I23I2 
52I4     5234 


I74I2  177 
II4I4  11434 

78        78 

2714     29 

3734     39 

8 134     8338 

102'l8  1023s 

37s       4 

5I4        -• 

934 

44I0 

24U 

631s 
♦8934 

10 
•32 
•68 

I9I4 
•25 

70 


Salet 

for 

the 
Week 


Shares 

200 

567 

1.900 

5,300 

3,000 


122.100 

2,700 

46.400 

26,400 

3,900 


S'4 
10 

4512 

2478 
637, 
92 
IOI4 
35  . 
69 
1934 
2512 
701s 
I23I4  I24I2 


•91 

93I2 

•91 

95 

93«4 

9334 

4953 

4934 

49I2 

50 

49I4 

50 

3OI4 

36i2 

37 

3763 

36 

37 

9I4 

933 

9I4 

934 

9 

914 

I4I4 

14'g, 

I4I4 

IS 

I4I4 

147s 

Sis 

5I4' 

5I4 

533 

5I8 

534 

•2612 

2812 

•261; 

27 

27 

2913 

•27I2 

2812 

2712 

271f. 

2718 

28 

130 

139 14 

1397s  13973 

I39I2  13973 

•115 



•118 

118 

lis 

•43 

4412 

•43 

45 

44 

44 

•82 

88    1 

•82 

87 

•83 

87 

•63 

67    1 

64^ 

65 

6534 

6534 

•768 

SI2 

•734 

81; 

♦8 

834 

62 

lOl- 

3034 
♦27i» 
•67" 

8712 

»G 

7II2 

91 14 
♦91 

491-> 

365s 
9I4 

I4I4 


•137 

.♦115 

•43 

♦S3 

66 

♦S 


64 

1078' 

3138 

29    I 

72 

8734' 

634 
72  I 
9134' 
95  I 
4973 
3678 

9I2 
1434 

534 

287s 

28    I 

141     I 

44  ' 

87 

6684 

858 


•16 
•50 

•683 
71s 

39I2 
•86I4 

66I2 

52I2 

9934 
•34 

44 

83 
116 

63 

1034 

3OI2 
•2784 

70 
•86 

♦6 

72 

9184 
•91 

50 

37 
884 

1473 
533 

26I2 

28I4 
138 
♦116 
•43 

84 

66I4 
8 


17 

6OI2' 
678 

773 
4014 

92 
6784 
53 14 
9934 
35I2 
44 
8358 
1161" 
64 
IO84 
31 
29 
70 
90 

634 
73 
9178 
S5 
.Wl, 
37 

9I2 
153s 

553 
30 
29I2 
138 

'45" 

84 

6618 

8 


52 
161s 
51 
♦6Sg 
67s 
40 
92 
57I2 
62I2 


53 

16  Is 
51 

6 

7I2 
40'5s 
92 
57 12 
533, 


9934  100 


36 
♦431'> 

8234 
lI6i-> 

6278 

105s 

3OI2 
♦27I4 
♦67 

87 

♦6 

7334 
•91 
•91 

495s 

3733 
S78 

1434 

5I4 

•27I4 

30 

140 

•116 

44I4 
•83 

67 
♦S 


3fi 

441s 

841,; 

1171.; 

6-138 

105s 

3II2 

28 

70 

87I2 

7 
77 
92 
95 
50 
38I4 

914 
15 

55g 

29 

30 

140 

44"^ 
86 
67 
8I2 


10.100 

600 

1,200 

400 


100 

100 

10,300 


300 

300 

2,800 


400 


10,800 

9,000 

400 

300 

4,200 

1,900 

1,600 

400 

400 

500 

30,550 

23,000 

5,200 

600 

10,000 

6.500 

4.800 

7.400 

3.800 

1.700 

15.600 

2,300 

2,100 


300 
700 


10.200 
6.900 
7.500 
9,400 

14,600 
1,400 


2,500 
2,000 
2,500 
4,400 

""'266 

11,400 

1,000 1 

400, 

100, 

1,400| 

13,500: 

9,900 1 

1,800 

31,400 

400 


8,600 

4.600 

3,0001 

300 

2,700: 

3,000 

94,700 

150 

2.000 

3,800 

2,600 

69,400 

10.300 

9.400 

"oaoo 

""566 

14.300 

400] 

400 

5,100 

23.100 

400 

1,100 


23,200 

14,200 

200 

4,600 

10,900 

2.400 

300 

300 

36.<;oo 

3..500 

10.600 

2.000 

7,700 

1,100 

100 

1,100 

400 

•5.600 

800 

200 

4,000 

3.600 

9.200 

3,100 

4.400 

300 

1.100 

1.800 

200 

500 

100 

800 

100 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


Indus.  &  MIsceli.  (Con.)  Par 
Mackay   Companies 100 

Do     pref 100 

Manatl  Sugar 100 

Marland  Oil no  par 

May  Department  Stores..  100 

Do    pref 100 

Mexican  Petroleum 100 

Miami  Copper .         5 

Middle  States  Oil  Corp...  10 
Mtdvale  Steel  4  Ordnance.  50 
Montana  Power 100 

Do    pref 100 

MontWardACoIUaCorp  No  par 

National  Acme so 

National  Biscuit . 100 

Do     pref ...100 

National  Cloak  4  Suit 100 

Do     pref ...100 

Nat  Conduit  4  Cable.. A^o  par 
Nat  Enam'g  4  8tamp"g..l00 

Do    pref. ...100 

National  Lead loO 

Do     pref 100 

Nevada  Consol  Copper S 

New  York  Air  Brake 100 

New  York  Dock .100 

Do    pref. 100 

North  American  Co SO 

Do      pref SO 

Nova  Scotia  Steel  4  Coal.  .100 
Nunnally  Co.  (The). ..No  par 
Oklahoma  Prod  4  Ref  of  Am     6 

Orpheum  Circuit,  Inc 1 

Otis  Steel No  par 

Owens  Bottle 25 

Pacific  Development 

Pacific  Gas  4  Electric.       100 

Pacific  Oil 

Pan-Am  Pet  4  Trans 50 

Do    Class   B 60 

Panhandle  Prod  4  Ref. .no  par 
Penn-Seaboard  St'l  v  t  c  ^o  par 
People's  G  L  4  C  (Chic). .100 
Philadelphia  Co  (PIttsb)..   50 

Phillips  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Do    pref. .100 

Pierce  Oil  (Corporation 26 

Do     pref 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref. 100 

Pond  Creek  Coal '10 

Pressed  Steel  Car 100 

Do    pref 100 

Producers  4  Refiners  Corp.  60 
Public  Service  Corp  of  N  J. 100 

Pullman  Company loo 

Punta  Alegre  Sugar I.I  60 

Pure  Oil  (The) 25 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  1 0 100 

Replogle  Steel No  par 

Republic  Iron  4  Steel 100 

Do     pref 100 

Republic  Motor  Truck. iVo  par 
Royal  Dutch  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  o.No  par 

Savage  Arms  Corp. lOO 

Saxon  Motor  Car  Corp.iVo  par 

Sears.  Roebuck  4  Co 100 

Seneca  Copper No  par 

Shell  Tranap  4  Trading...  £2 
Sinclair  Cons  Oil  Corp.Vo  par 
Sloss-Shetfleld  Steei4  Iron  100 

Do     pref 100 

Standard  o'l  of  Cal 26 

Standard  Oil  of  N  J 26 

Do    pref  non  voting 100 

Steel  4  Tube  of  Am  pref..  100 
Stewurt-Wam  Sp  Corp.JVo  par 
StrombergCarburetor..A'^o  par 
Studebaker  Corp  (The)...  100 

Do     pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Tenn  Copp  4  C  tr  ctfs.^Vo  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  4  Oil..  10 
Tobacco  Products  Corp. ..100 

Do     pref 100 

Transcontinental  Oil No  par 

Transue  4  Williams  St..Vo  par 
Union  Bag  4  Paper  Corp..  100 

Union  Oil No  par 

United  Alloy  Steel No  par 

Unltofi    Drug 100 

United  Fruit 100 

United  Retail  Stores.. A^o  par 
U  8  Cast  Iron  Pipe  4  Fdy.lOO 

Do     pref 100 

U  S  Express. 100 

U  3  Food  Products  Corp.. 100 
U  8  Industrial  Alcohol 100 

Do     pref 100 

U  8  Realty  *  ImprovementlOO 
United  States  Rubber 100 

Do     1st   pref.. ..100 

D  S  Smeltla?,  Ref  &  M...  60 

Do     pref SO 

United  States  Steel  Corp..  100 

Do     pref. 100 

Utah  Copper 10 

Utah  Securities  v  t  0 100 

Vanadium  Corp No  par 

Virginia-Carolina  Chem...lOO 

Do     pref 100 

Virginia  Iron.  C  4  C 100 

VIvadou  (V) No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph.  1 00 

Westlnshouse  Air  Brake SO 

Westlngbouso  Elec  4  Mlg.  50 

White  Motor 50 

White  Oil  Corporation. ;vo  par 

Wlckwlre  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do     pref  (netc) 100 

Wilson  4  Co,  Ino,  v  t  o.No  par 
Woolworth  Co  (F  W) 100 

Do     pref. 100 

Worthlngton  P  4  M  v  t  0..IOO 

Do    pref  A 100 

Do    prefB 100 

Wrleht  Aeronautical no  par 


PER  SHARE 

Range /or  year  1921. 
On  basis  0/  100-share  lots 


Loteest 


Highest 


S  per  share 
6912  Jan 
65   June 
2'      Oct 


I213  Aug  16 


6512  Jan 
96  Mar 
8412  Aug 
1684  Jan 

10  July 

22  June 
43  Aug 
92I4  Oct 
125a  Dec 
1013  Dec 

102     Jan 

105  Aug 
16  S.'i)t 
4473  Oct  — 

»8Sept  19 
26  Aug  25 
89  June U 
67»4  July  28 
100  June  20 
9  Mar  31 
47ij  Aug  17 
2058  Feb    9 

45  Jan  26 
3314  Aug  31 
317g  Aug  31 
2013  Nov    9 

SijMar    8 

134May31 
14      Dec    2 

8  Nov  22 
2484  Nov  I  4 

4  Dec  13 
16I4  Jan  19 
27i8Mar  12 
3818  Aug  26 
3413  Aug  17 

6     Aug  27 

678June20 
3353  Jan  3 
26i8  Aug  26 
16    June  17 

9I4  Aug  26 
21      Oct    6 

5I4  Aug  22 
30i2  Aug  22 
52  July  16 
8278  Jan  8 
12I3  Mar  15 
48  Aug  25 
83   June  22 

2033  Oct  11 
54  Jan  15 
89i>!  Aug  24 
24»4  Oct  14 
2II2  Aug25 
67  July  28 
98     Apr  21 

11  Mar  12 
nisJune  20 

18  June  21 
41i8June23 
75I4  Oct^O 

6     Dec    1 

4012  Oct  1" 

10»2  Aug  26 

114  Oct  17 

878  Oct    6 

2i8  Oct  18 

64I4  Dec    6 

12'4Mar  11 

3078  Oct    R 

lOig  Aug  25 

32i8June29 

68i4Juoe29 

6734June24 

124i2June  13 

10513  Jan    3 

66     -^cni  23 

21    June   6 

25I4  Aug  24 

4283  Jan    3 1 

83  Jan  5 
3  Oct  17 
384  Aug  10 
663  Aug  26 

29  June  21 
15»4  Aug  24 

46  Mar  22 
76i2Juue  28 

6  Aug  25 
28  June  26 
57  Sept  lO 
iei«  Aug  26 

19  June  8 
46    s^^>t  i:i 

x9534June  20 
4678  Aug  22 
lli£  Jan  3 
38  Aus  25 
esgjune  20 
8i28ept23 
3514  Nov  30 

84  July  29 
4118  Mar  11 
4018  Aug  27 
74  Aug  27 
26  Apr  1 
37  Aug  9 
70i4June  23 

106  June  21 
41ig  Aug26 

7  Aug  6 
26igJune21 

2034  July  30 
67»4July30 
59     Aug  17 

553  Mar  11 
4918  Jan  4 
76     Aug  10 

Ml8S('li'      >> 

3878  Aug  22 

29i4June  23 

7    July  16 

SijNov  17 

458  Nov  28 

23  Aug  26 
27I2NOVI4 

106     Aug  25 

105    June  24 

3018  Aug  25 

7018  Aug  16 

S4     Aug    8 

6ljJune23 


65 

95 

87 

108 


PER  SHARE' 

Range  for  Previous 

Year  1920 


Lowest 


S  per  share 
72     Dec  23 
62     Deo    2 
8918  Feb  1 ) 
307g  Nov  12 

1 14  Dec  19 
109  Dec  19 
ie7U  Jan  13 

28  Dec  18 
I6I2N0V2I 
3312  Jan  4 
6458  Dec  31 

101  Dec  31 
2S  May  2 
30     Jan   4 

I28I2  Dec    7 

120      Jan  26 

3S5g  Jan  18 

79i4May  16 

6  Jan  10 
Feb  14 
Mar  9 
Dec  13 

__  May  4 
1553  Doc  12 
89  Feb  19 
3!i  May  19 
57i2May  18 

46  Dec  6 
41i2Nov21 
39  Mar  29 
1278  Jan    8 

4  Jan  7 
3058  Apr  29 

16  Jan  11 
5453  Jan  11 
1934  Jan  8 
68  Dec  20 
5038  Dec  16 
79»8  Feb  17 
7184  Jan  12 
13i2  Dec    6 

17  Jan  17 
64.18  Dec  27 
3513  Jan  1 1 
3414  Dec  19 
42i4May  2 
88  Mar  28 
1413N0V29 
78  Jan  7 
66     Dec  12 

93  Dec  30 
16i8May  6 
96      Jan  24 

104  Jan  24 
3412  Dec  13 
70i4May  19 

IHUNov  i7 
Sli2  Jan  11 
4083  Dec  13 
9912  Dec  31 

109    Mar    3| 

10  Mav  15 
3834May  U 
3918  Jan  12 
7314  Jan  13 
96i4Mar  2 
2418  Jan  25 
697gMay  6 
1418  Dec    2 

6I2  Feb  16 

233g  Jan  H 

8«4  Apr  30 

98=4  Jan    3 

2512  Nov  17 

49    May    9 

28'8May    8 

66      Jan  H 

75     Nov    9 

9812  Dec  16 

I92I4  Dec  15 

II4I2  Dee 30 

85I4  Dec  10 

37      Jan  24 

46     Apr  30 

931.1  Apr  29 

10334  Dec  15 

1038  Jan    7 

1314  Jan  11 

11  Dec  12 
48  Dec  16 
3678  Jan  21 
72  Sept  13 
91  Jan  13 
IS  Apr  25 
44I2  Apr  25 
75  Jan  13 
25i2May  19 
34     Jan    4 

100      Jan  19 

207      Jan    7 

62i4May  23 

19    May    6 

5718  Nov  28 

7  Jan  13 
27I4  Jan  19 
74i8May    3 

102  Mar  8 
6312  Dec  10 
7984  Apr  30 

10373  Jan  4 
3818  Dec  27 
4412  Jan  3 
SeijMay    6 

115  Dec  22 
6683  Dec  15 
1258  Mar  17 

41  Jan  11 
42>2  Jan  11 

10284  Jan  18 

95      Jan  25 

gUMay  11 

72      Jan  20 

94  Apr  12 
967g  Jan  14 
6212  Der  28 
44  May  2 
1753  Jan 
I884  Dec 
10i8May 

42  May 

47  Jan  . 
13984  Dec  31 
1 13»4  Nov    4 

65i4May    6 

86     Dec  17 

70    Nov  29 

9\  Nov    5 


I  per  share 
S6  Deo 
66  Dec 
63i«  Deo 


66 
9612 
148 

14l8 

10 
28«8 
47I8 
93 

1258 

26i8 

96 
10318 

25I4 

693s 
2 

46 

88 

6318 
100 
8 

66 

lfil4 

3618 


Deo 
Oct 
Aug 
Deo 
Aug 
Deo 
Deo 
Dec 
Dec 
Deo 
Deo 
July 
Deo 
Deo 
Deo 
Nov 
Nov 
Deo 
Deo 
Nov 
Deo 
Deo 
Dec 


26      Deo 

9      Dec 

27«   Deo 

23     Nov 

12      Deo 

»427«   Deo 

10*4  Deo 

4II4  May 

35      Deo 

69I4   Dec 

0418  Deo 


6I4  Deo 
27  Aug 
SQig  Dec 
26S4  Deo 
15  Dec 
69      Deo 

9  Dec 
72  Deo 
61»8  Feb 
83  Dec 
12  Deo 
72  Deo 
90I4  Deo 


62      Deo 

95ij  Deo 
40  Deo 
207s  Deo 
73  Dec 
9218  May 
10  Nov 
2418  Dec 
30  Dec 
56 14  Dec 
84  Dec 
I6I4  Dec 
4912  Deo 
10  Deo 
212  Dec 
9  Dec 
2i6  Deo 
85I4  Dec 
14I4  Oct 
33  Is  Doc 
20  Dec 
43  Dec 
75      Dec 


BigUtt 


%  per  share 

69^   Jan 

6414  Mat 

15118  Apr 


13712 
107 
222 
26 

71»4 

62<4 

69l8 
1001* 

40 

40 
126 
116 

80 
10218 

13 

8918 
IO2I4 

93I4 
110 

I7IJ 
II7I4 

481j 

61 


Apr 
Jan 
Jan 
Jan 
Jan 
Jao 
Jan 
Jan 
Mar 
Mar 
Jao 
Jan 
Jan 
Jan 
Apr 
Jao 
Jan 
Apr 
Jan 
Jan 
Jao 
Jao 
Jao 


7714   Jao 

2288  Apr 

6*4  Mar 

28>4  Sept 

4l7g   Jao 

66      Jao 

78      Jao 

6II4   Jan 

417|  De« 

116<g  Apr 

111*4  Apr 


saU  Apr 

46      Oot 

4218    Jao 

4418  Juir 

827g   Jao 

IO8I2   Jan 

23U   Jao 

98      Jao 

72U  Sept 

9114   Jan 

2753   Jan 

113*4   Apr 

10418   Fek 


68 
124 
120 

607g 

10612 

107 

22*4 

94 

93IJ 

124*4 

106*4 

66*4 

123Sg 

1774 

26I4 

8358 

2168 

343 
2318 
90U 
4S»4 
82 14 
94I4 


Jao 
Mar 
Apr 
Jan 
Apt 
Nov 
Jao 
Jao 
Jul; 
Jao 
Jao 
Jao 
Map 
Apr 
June 
Apr 
Jac 
Apr 
Not 
Jao 
Jao 
Jun 
Apr 


<ri42U   Dec 

oois  June 

77     Deo 

2412  Deo 

2213   Dec 

37*4   Deo 

76      Deo 

8I4   Deo 

1118  Dec 

eu  Deo 

40      Deo 

2  2      Deo 

1 46      Dec 

80     Dec 

563  Deo 

347»  Deo 

61 84  Deo 

1912   Dec 

2718   Deo 

91       Dec 

176      Feb 

45I4   Deo 

lOij  Nov 

38      Deo 

6*4  Deo 

16      Dec 

60i8   Dec 

90      Aug 

367»  Nov 

63      Deo 

9618  Dec 

29      Deo 

3918  Deo 

76I4   Deo 

10418   Deo 

4413   Deo 

7      Aug 

281]  Deo 

24*4   Dec 

88«4  Dec 

76      Feb 

5*4   Deo 

40*4  Nov 

SOig  July 

8914  Nov 

40      Deo 

3018  Deo 

136g  Dec 

19     Nov 

513  Dec 

26      Deo 

347|   Deo 

100    June 

102      Deo 

356g  Dec 

73      Deo 

6318  Deo 


c2i2ia 

Mai 

113*8 

Mar 

9II2 

JUHf 

6118 

Mar 

118U 

Apr 

12638 

Apr 

10118 

Jao 

14 

Oot 

2083  Sepi 

I3I4 

Mar 

«57*( 

Jao 

63*8  July 

96li 

Jao 

106 

Jao 

38*4 

Jao 

6018 

Jao 

127 

Apr 

38 

Jao 

53 

Jao 

148 

Jan 

2247g 

Oot 

9618 

Jao 

2518 

Jan 

65I4 

Apr 

377g 

Apr 

78*8 

Jan 

116*3 

Jsn 

103*4 

Jan 

69*4 

Apr 

143l>« 

Jao 

11618 

Jan 

70 

Jan 

4768 

Mar 

109 

Jan 

116«4 

Jan 

80*4 

Jao 

14 

Oct 

97 

Apr 

8OI4 

Apr 

11218 

Jao 

120lj  Sept 

21 

Juoe 

76 

Mar 

92*3 

Oct 

110 

Jao 

66I3 

Jao 

6918 

Mar 

261a 

Oot 

3214  Sept 

32 

Jao 

03      Jao 

8214   Jao 

146      Apr 


116 
06 


Jao 
Jao 


93*14   J«i> 
76      Jao 


•  Bid  aaa  asked  prioea:  no  sale  on  this  day.    i  Leas  than  100  sharss.     »  BU-rights.    a  Ei-dlv.  aod  rights,    z  Ex-dlvldend.    «  Reduced  to  basis  of  $25  par. 
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Jen.  1  190)>  the  Bxehanpt  tmelbo4  o/utiotint  bona»  ua$  f.nnj.q  ana  prices  are  novy~"an<l  tntAretf'—etetpl  for  tacome   au4  derafOUd  Oomu. 


BONDS 

N.  Y.  HTOCK  KXCBAItan 

W-:k  naoiDB  Jan.  i;t 

1).  S.  Qovarnmant. 
Kiret  Ubertjc  Loan— 

3)i7o  of  1932  1947 

Ccav  4%  ol  1052  1947 

OcLv  4,H%ol  1933  1947 

2(1  oonv  iH%  ot  1933  1947.. 
Second  Liberty  Load — 

4%  of  1927  1042. 

Conv4j4%  of  1937  1643 

TtUrd  Liberty  Loan— 

iH%   of  1938 

Fourth  Liberty  Loan — 

iH%  of  1933  1938 

victory  Liberty  Lood— 

iH%  Notes  of  1923  1638 

3H%  Notes  of  1C33  1938 

28  eonsol  reglsterea *1930 

29  eonsol  couDOD «198C 

is  yeetoterefl 1925 

to  ooupoD 1926 

Pan  Canal  10-SO-yr  3b 11936 

Panama  Cansl  8i  g 1961 

Registered.. 1961 


■''1 


J  D 

J  D 

J  D 

J  D 

MN 
MN 

M  S 

A  O 


QM 
QM 


M  8 
J  D 
J  J 
F  A 
MN 
M  N 
MN 
J  D 


M  N 


J  D 


fttfjfin  Qoo«rnni<inlt. 

Argentine  laternal  6s  of  1900  _ 
B^Jum  3e-yr  eit  s  f  7H  8  R-1946 

5-year  6%   notea J*n  192C 

20-year  b  f  Ss 1941 

Bergen  (Norway)  s  f  8s 1945 

Berne  (City  oO  «  f  la 1946 

eorceaux  (City  ol)  iCyr  a«.1934 

Srasll.  U  8  extern  Ss 1941 

■:«oa(U  (Dcmiolooof)  w  Se..192« 
do  do  53... 1931 

10-y«ar  6J<»-.. ...1929 

Cbile  fP.epuMllc)  txt  of  88..  1941 

External  e-rear  s  f  88 1926 

26-year  a  f  8e 1946 

Obine^e  (BokOAng  By)  6b  of  1911 

CIirlBtlaDla  (City)  c  t  8b 1946 

Jocenbages  36  yr  b  f  6Mb-  3644 

C«ib»— External  debt  es  of  1904. 

Bzter  at  of  6e  1014  ger  A. 1949 

External  lean  4HB 1949 

u/niBb  Ccn  Muntdpal  8b  '  'A"1946 

Beriee  B ]94f. 

OBBEiark  external  b  t  8a 194S 

Oomtnloan  Kep  ronsAdrri  srs.s'ss 

rieneb  BepubUo  ac-yr  ext  88.1945 

20-year  exte:ii  loan  7HB..194I 

at  Brit  4  Ireland  (U  K  of)— 

10-year  gold  bond  8HB..1937 

lO-year  oonv  6Hb 1929 

8-year  eonv  6H8 P1922 

Italy  (Klngflom  oO  Ser  A  eH8.'26 
Itpanese  Qovt— £  loan  «Me.l926 

Second  serleB  IHe 1926 

■terltog  loan  4b .1931 

CiTOns  (City  of)  16-yr  fla 1934  M  N 

Marseilles  (City  of)  16-yr  68.1934  M  N 
Mexico— Exter  loan  £  68  of  1899  Q    J 

Gold  debt  4b  of  1904 1964  J    D 

Sorway  external  b  f  Sb.  .  .1940  A  O 
Qneeamand  (State)  ext  s  f  79.1941  A  O 
aiode  Janeiro  25-year  a  (83.. 1946:A  O 
ten  Paulo  (State)  ext  g  J  88.  193fi  J    J 

Iweflen  20-year  68 .1939  J   D 

•wigs  Confederation  20-yr  3  f  88  '40  J     J 

fskyo  City  68  loan  of  1913 M  S 

Orusuay  Repub  ext  8a UM6  F   A 

earioi.  (City  of)  s  f  88 1946  A  O 

tTkut  art  vric**  (m  lU  DatU  of  tola 

■lat«  and  City  SBCariiiag. 
N  y  City— 4}i8  Ocrp  Btork.1960  m  S 

4J»g   Corxx;r8te   stock 1964|M  8 

4>i8  Corporate  stock 19flelA  O 

tJiaCoporateatocfc 1971  .. 


Price 
Friday 
Jan.    13 


Bi* 


Alt 


97.60  Sale 
97.10  Sale 
97. 7G  Sale 


97. SO  Sale 

97.96  Sale 

97.96  Sale 

100.22  Sale 
100  22  dale 
lOl's  10112 
lOUs  IOII2 
1041s  104% 


IOOI2  -- 
8OI2  .. 
80>2  -. 


78     Sale 

106  Sale 
90%  Sale 

10558  Sale 

107  Sale 
107     Sale 

83I2  Sale 

10114  Sale 

97     Sale 

9584  Sale 

98I4  Sale 

10  li' Sale 

9912  Sale 

10134  Sale 

t   t4-34     45 

IO6I2  Sale 

88     Sale 

85     Sale 

85     Sale 

77     Sale 

107     Sale 

108>4  Sale 

IOTI2  Sale 

88U  Sale 

lOO'g  Sale 

94^8  Sale 


«Ma  Corporate  stock  July  1967 

4He  Coiporate  stock 1966 

4^8  Corporate  stock 1963 

4%  Corporate  stock .1959 

4%    Corporate  stock 1968 

«%  Corporate  etock 1967 

4%  Corporate  stock  reB...i966 

New   4Ma 1967 

4H%    Corporate  stock...  1957 
3H%   Corporate  itoct-.-l964 

ff  Y  Ftate— 4s 1961 

Canal  laprovement  te 1»61 

:;aDal  improvenient  4b 1960 

HUrbnay  Improv  t  4HB..1963 
Hlsbway  Improv't  4>^e..l9«6 

VirglDla  funded  debt  2-3ii...l991 

6e  deferred  Brown  Bros  etfa. . 

Itcllraad. 

Ado  Arbor  ist  a  ti 11995 

4tch  Top  *  8  Fc—  Oen  e  4a  . .  1995 

E«gl8Wr»(J 1990 

Adjustment  gold  U Jtl996 

Btamped 21996 

Oonv  gold  4b 19f,S 

Oonv  4b  Ibbub  of  1910 1960 


J 
J  V 
M  8 
M  N 
M  N 

m  N 
M^ 

M  N 

BfJ  N 
M  N 
M  U 
J     J 


Baat  Ok'a  Dlv  1st  r  4s. 
Boeky  Mtn  l)\v  lat  4*. 
Trars  Con  Hhort  L  Igt  4s 
0*I-Ar1»  l«t4  rittAHfA" 
I  Fe  Pres*  Ph  ist  g  B». 


1960  . 
l'jr,H  ■ 
1902;iW 
1942  Nf 


Nov 


D 
D 
8 
J 
J 

S 

AtlCoaBt  L  Istgold  4b »1952iM  8 

10-»ear  ancureO  7a 1930, M  N 

Oen  unified  4Hb 19f4|j  D 

Ala  Mid  Ist  Bu  gold  As...  1928,  MN 
Brnna*  W  lats<iK0l(14«..l»38  J  J 
Obarlfn  A:  Rsv  Irt  Kold  7a.    Ihafl'J     J 

L  *  N  rMlioW  4(1        al9'<2  M  N 

••V  K  *  W  Ift  told  6s 19.34  A   O 

Ist  gold  6f 1934  A   O 

Bait  A:  Ohio  prior  8M8 1U20J     J 

Reglstarefl tl93A;Q 

iBt  AO-year  gold  4b >1948'A 

Beglnt^red tie48'Q 

lO-yr  nonv  4 Ma ...1933  .. 

Befund  *  grn  6a  Herles  A..  1995' J 

TBinporary  10-yr  fla 

Pitts  Jiinn  l«t  Bolfl  6s      . 

P  Junn*  M  Dlv  lilt  (tSMs   1*25  M  N 

P  J.  K  A  W  VnHmref  4a. 

Routhw  Dlv  litr  KOld  KHk 

Cant  Ohio  lat  n  «  4Hn    . 

01  '^ir  A  W  oon  lat  r  fls. 

Ohlri  River  RR  1st  g  fii.. 

0»ii)»ri»l  RolO  Bn.    .    IB37  A 

Pitta  C;ifiv  A  Tol  1st  R  fls.    1922  A 
TolACIndIv  lat  rer  4a  A..  1959  J 

Buffalo  R  *  Pgeogja IW37  M 

Ooviaol   4Ka... 1957  M  N 

All  A  We^t  Ui  R  4a  Ru l>'98  A   O 

Olear  A  Mitb  Ist  tn  R  Ra  .1943  J  J 
Wnrh  A  Pltt»  f'fr  »•»  •  a»  t079 


aSi2 

lOOi' 

IOOI4 

93 

t  8734 

t   8634 

X  74 

8358 

J   63 '2 

t  54 

40"8 

IO9I9 

IO712 

1003j 

101'; 

9534 

llS's 

68 
104>8 
107 
£ 


Sale 
Sale 
Sale 
9312 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Wtefi 

Manotor 
Laii  Salt 


Lorn 


Hioi 


95  76  98.00 

97  20  97  80 

97.32  98  30 

97.90  97.90 


96  80 

9u80 


97.84 
98  02 


97.72       98  20 

9720      9823 

100.00  100  30 
100.00  100.26 
100  June'21 
lOO'j  Juue'20 
10412  Dec'21 
IO4I2  Oef21 
100  Juiv'2! 
83  Dec '21 
75     July'21 


77 
10334 

9478 
10458 
106 
10718 

83 
103 

96 

9478 

9678 
101 

9834 

100 
4410 

106 
8512 
8484 

76I4 

106 

106. 

IO7I4 

85I2 

9934 

94I4 

97I4 

977g 
100 

9212 

87 

86I2 

73I4 

83 

83 

5434 

4OI4 
108 


Sale  JIO6I2 
Sale  !l0084 
Sale  JIOOU 
Sale  I  941 4 


Sale 
Sale 
Sale 
Sale 


98i2  99 
98>2  f'9 
9Si2    99 

104"2  J  0158 


1137, 
67 
1(j21? 
107 


106 

96 
106 
107 
108 

83I2 
10434 

97 

9534 

98i2 
IO2I4 
10134 
101=4 

45 
107 

S8I4 

85 

77 

78 
107 
IO7I2 
IO8I2 

8884 
102 

95I4 

9878 

1003s' 

10058! 

94 

88 

8718 

74I2 

8334 

8334 

5612 

4  lis  I 

10934] 

10734 

10112 

IOII2; 

9534' 

115    I 

68I4 

105    I 

1081; 


91 

No. 


1351 
1 


160 

11741' 

20751 


Itaniie 
Vcar 
1921. 

Lev    SJioi 


6518,  80  00  96  80 
10  85i:«  97  98 
8?  40  98  00 
94  00  100  50 


9313 
1351 


29 
164 
240 
115 

23 

25 

62 
222 
115 

14 
2.33 
132 
281 
263 
7 

11 
170 

47i 

5; 

27j 

22 

13 

I61 

no 

836 
1631 

658 
711' 
580 

16 
178 
155 
544 

69 

68 
126 

59 

69, 
148 
170, 

53i 
147| 
165! 

19] 
II3I 

60 


85.34  97  60 
85  30  97.80 

88.00  98  24 


19420  86  34  93.14 

95.56  100  20 
95.80  100.08 
100     100 


104     10514 

10212  10458 

100     100 

761*    83 

76        79 12 


661s    78 
95I2  106S4 
87       9734 
96S4  I07I4 
9314  lii7 
927«  IO8S4 
74       9034 
97     105 
8Slj    9634 
831j    9634 
875b    98 
92     104 
99     lOlia 
99      103 
401s    49 
9434  I(l8li 
72       90 
70        85I4 
7434    83 
63        7734 
8512  IOSI2 
95I2  IO8I2 
95I2  10913 
705a    87 
W      101»4 
93I4  S98 


104 

Sale  . 

IO4I4 

Salo  : 

104 

Sale 

'O31? 



9312 

.  --  - 

9312 



1 

104  104 12 
104  IO4I4 
85. 


110      

'66'^  Zll. 


63     Hale 
89I4  Sale 

'7978  80" 
SI     Sale 


98 

98I4 

96ij 
IO4I2 
104 
103 
103 

93 

92l4 

93I2 

94 

IO3I2 
IO3I4 

847g 

90 

S9 

93 


985} 

98I4 

Dec'21 

IO4I2 

104 

104 

104 

.Tan '22 

Dec'21 

931; 

Jau'22 

104    I 

104     ' 

.Tail '22 

n(;r'?0 

8epf20 

July'20 


83 

!-6 
91 
81 

7538 

75l8 
56 
74tj 
74 
40 
29 
9638 
99I2 
97»4 
9.- 
8134 
10278 
43 
9Sl8 
94 


88     82I4 
10    8212 

--I    82I4 
60  104I2 


32 
37 
48 


221 
25' 


8712 

87»4 

8734 

79 

78I4 

78I4 

81lj 

87l2 

8614 

72 


9738 

9978 
IOOI4 

95I4 

88 

8712 

75 

•1034 

9034 

59 

43»4 
IIOI3 
10834 

10234 
10312 

97 14 
II4I2 

68 
104 
108lj 


99 

9834 

9512 
10412 

104 

104 

106 
94 
93I2 
9334 
8734 

10334 

104 
84 


79 

OUs 

92  U 

79 

83 

88I1 


Hale 
95 
94 


1029  J 
1  922  J 


.1941  M 
1925  J 

. 1 930  M 
I93H  A 

.1936  J 


85 
88I2 

9318 

88        881; 

106      10t>l2 
8'1 

9612 

86      

IIII4 

80     .Silr^ 

IO4I2 

^rAi . 

H2i!.Hare 

«8>2 

79     Half 
75       7612 
72ii  Hule 
78        78% 
97i2Hale 

97ii 

88        DO 
7»'8    7'1«t, 
HH^  Hale 
8912 

niiB 

9I<4    94 

«7'-i 

fl8f'H 

6412     65 
98»ii  . 
nO'i  Hnl<- 

77      

86fi 


f»     100      101 


110        no 

1         1 

101"  101 

96      July'2C 

71I4    Oct'20 

7612   Dec'20 

50           03 

2* 

50       60 

8578         89I2'  277 

731|    8OI2 

82      Nov'2r 

75       8212 

7734          /97g       10 

6714    7912 

7S->8         80'4 

1/2 

68       80 

76            79 

24 

07Ii    80 

92            92 

'1' 

79       93 

91I4         92 

16 

88       92 

78            78 

2 

06        76 

83            83 

10 

723s    82I4 

88            88'4 

17i 

77       881, 

9212  Dec'2i! 1 

86'f    9212 

86             88l-> 

12 

73I1    857, 

105           IO5I2 

r, 

99      107 

84Ti          86 

'"1 

721.    8512 

951j    Dcc;'2l 

91        95I2 

79        Juir21' 

78l»    79 

1297,    Aiir'ie! 

7634          80 

106 

66»g    78ij 

1007,  Nov'20 

..  -. 

963,    Dec -2 1 

89       9.5'-, 

891,          02I2'   2201 

7934    021, 

791,  Mar'2ll 

79lt    79lj 

761-          78',;    llHi 

611j     80 

68      Ho|.i'2I 1 

l\i»i    6.1«4 

74             70l|     3<'t 

66        79 

781,         7X3,       90 

Ofl        HO 

9514          96  ij     240 

87'»    9714 

12        Jar.'l2 1 

87             89          391 

flR«n    89 

7234          74l2        13 

6  IN    7(1  It 

86             88'',     110 

73«4    8814 

86      Miir'20 



9OI4    I)rr'2l 

-  .-  - 

Hfiu    0|ij 

92I4  «ci)l  21 



86        92>4 

84       FBb'zl 

84        81 

9<»       Ui<r2l 

■■ 

961*     99 

64 'z        6»; 

in    fiot|    f\f'h 

983,    D<tf2l 

- 1 

H9li    981, 

90             901-1      28, 

79       95 

8OI4    U'-r-2li 

71        80'4 

85       Apr'20 

0<»7,   Nov'2I      ...il 

991,  lOOIt 

BONOS 

a  Y  STOCK  excbanqk: 

Week  ending  Jim.   13 


1^ 


C&nada  Sou  oons  gu  A  as 1962  A  O 

Canudlao  North  deb  s  f  78..  1940  j    D 

2.")-,\e.ir  a  f  (icb  (i'i.s ri-ir  j    j 

Cor  Clinch  <S  Ohio  Ist  30-yr  68.38  J   U 
Central  of  Oa  lat  gold  68...j?1945  F  A 

Coneol  gold  58 1945  M  N 

10-yr  ten)p  aecur  68  June..  1929 
Cbatt  Dlv  pur  money  g  48.1951  J 
Mac  <!t  Nor  Dlv  let  g  6B._l<l4e  J 

Mid  Gtt  4  Atl  Dlv  58 1947  J 

Mobile  Dlv  1st  g  6s 1946  J 

Cent  BB  4  B  of  Ga  coll  g  6e.l937  in  N 

Cent  of  N  J  gen  gold  5e 19S7  J    J 

Beglaterert 41987  Q    J 

Am  Dock  4  Imp  gu  6fl 3921  J    J 

N  Y  4  Long  Br  gen  e  4e...l941  M  S 
CbesaA  Ofund41mpt68...1929  J    .J 

l8t  coDBOl  gold  68 ...1939  M  N 

Beglstered 1939  M  N 

General  Koirt  4H8 1992  IVJ  8 

Registered 1992  M 

20-year  convertible  4 Ms..  1930  F 

30-year  conv  secured  68 1946  A 

Big  Sandy  iBt  48.. 1944  J 

Coal  Blver  By  let  gu  4a. ..1945  J 

Craig  Valley  1st  g  6s 1940  J 

PottB  Creek  Br  Ist  4e 1946  J 

B  4  A  Dlv  l8t  con  g  48.. .1989  J 

2d  conaolgold  4b 1989  J 

Greenbrier  By  let  gu  g  4s. 1940  M  N 
Warm  Springs  V  Ist  g  58..  1941  M  a 

Chic  4  Alton  RB  ref  g  3b 1949  A  O 

«a«tca»  lat  Hen  3,H3 1960  J    J 

Cblo  Bi.fl  4  Q— 111  Dlv  3M8.1949  J     J 

llllnolB  Dlv  48 1949  J     J 

Nebraska  Extension  4a 1927  M  N| 

Beglstered.. ...1927  IV«  N 

OeneraHs 1968  iw  SI 

Chlc4  Elllref  4Smp4sg..l956  J    J 

O  SMtg4Tr  CootBofdep | 

1st  00D80I  gold  68 1930  A  O 

General  consol  lat  66 1937  M  M 

V  B  Mtg  4  Tr  Co  otfs  of  dep 

Stamped 

Guar  Tr  Co  ctfs  of  dep I 

Cblo  4  Ind  O  By  lat  68 1938  J    J 

C&E  111  RROicw  CO)  gen  53.. .1951  M  N 
Chicago  Great  West  Ist  4a. ..1959  M 
Chic  Ind  4  Loulsv— Bel  fls.. 1947  J 

Befunding  gold  6b 1947  J 

BefuDdlDg  4a  Series  C 1946  J 

Ind  4  LoulBv  lat  gu  4s 1956  J 

Chio  Ind  A  Sou  50-yr  4b 1956  J 

Cblo  L  8  4  East  lat  4Mb.. .1969  J 
Cb  M  4  St  P  ?en  g  48  aer  A-el989  J 

Qen'l  gold  3M8  Ser  B el989  J 

Gei  eral  4Me  SerleB  C el989  J 

Gen  4ref  Ser  A  4M8 a;  OhIa 


Gen  ref  conv  Ser  B  6a a20!4  F 

Convertible  4M8 1932  J 

Permanent  4e 1925  J 

26-year  debenture  48 1934  J 

Chic  4  Mo  BIv  Dlv  68 1926  J 

C  M  4  Puget  8d  lat  gu  4a.  .  1949  J 
Fargo4  Souaaaum  g  68...1924  J    J 
MIlw4Nor  l8text4M8...1934  J   D 

Cone  extended  4H8 1934  J  D 

Ohic  4  N'weat  Ex  48...1886-'26  F   A 

BeglBtered 188(5-1926  F  A 

General  gold  SMb 1987|M  M 

Registered iil987  Q  F 

General  48 ..1987  M  N 

Stamped  4e 1987  M  N 

General  58  Btamped .1987  M  N 

Sinking  fund  6a 1879-1929'a  O 

Beglstered ]879-:929A  O 

BInltIng  fund  6b 1879-1929  A   O 

BeglBtered 1879-1929  A  O 

Sinking  fund  deb  6b ..1933  N1  N 

BeglBtered 1933  M  N 

10-year  secured  7eg 1930  J  D 

16-year  aedired  6 Mag 1936  M  8 

Dee  Plalnea  Val  Ist  gu  4  Mb.  .  '47  M  S 
Frem  Elk  4  Mo  V  1st  8a..  1933  A  O 
Man  G  B  4  N  W  lat  3MS.1941  J  .1 
MIlw  4  8  L  lat  gu  3M8...1941  J  J 
Mil  L84  Weatlmp  8  6B..1929  F  A 
Ashland  Dlv  let  g  6b. ..1925  M  S 
Mich  Dlv  lat  gold  68. ..1924  J  J 
Mil  Spar  4  N  W  let  gu  48.1347  IW  S 
8t  L  Peo4  N  W  iBtgu  58.1948  J     J 

Ohlc  R  1  4  P— «v  gen  48 1988  J    J 

BeglBtered 1988  J    J 

Befunding  gold  48 1934  A  O 

R  1  Ark  4  LoulB  let  4M8..  J934  M   fi 

Burl  C  B  4  N  l8t  6b 1934  A   O 

CB  I  F  4  N  W  lat  gu  68..  1921  A   O 

ChOkla4  Oconafia 1952  MN 

Kedk  <t  Ooa  Moluoa  l8t  68.1923  A   O 

St  I'HiilA  KCSh  LlBt4MB-'41  F    A 

OhIcSt  P  M  4  Ooonsea...   1930  J   D 

Coris  6a  reduced  to  8 Ma     1 930' J   D 

Debenture  6a 1930  IW   8 

North  WlBConalu  latOa 19.30  J    J 

Hupcrlor  Hhort  List  6s  g..f  19:10;  M  H 
Chir  T  H  4  Ho  East  lat  Ca..  19flO'J  D 
Cble  4  West  Ind  gon  g  0a..<!l932  O  M 

Conaol  6l>-year  48 1962  J     i 

I.',  yc.ir  8  f  7Ma KCl.-,  M  S 

CID  H  4  D  2d  gold  4Mb 1937  J     J 

C  Find  4  Ft  W  lat  gu  4a  K.1923  M  N 

Day  A  Mich  iBt  oori8  4Ma.l93l  J    J 

Clov  CIn  Ch  4  8t  L  geo  48     1993  J    D 

20 year  deb  4Ms 1931  J    J 

Ocnnral  68  Herlea  B 1993  J    O 

R<^f  A  Impt  6n  Hnrlna  A 1929     .. 

f'nlrf)  Dlv  IhI  «(.ld  4b..  1939  J  J 
CIn  W  A  M  Dlv  lBtK4B.  .1991  J  J 
Ht  I,  Dlv  lat  rolH,r«48...  1990  .M  N 
Hpr  A  (.01  Dlv  lilt  g  4b...  1940  M  t 
W  W   VbI  Dlv  Int  B  4a.         1940  J      J 

CI  Ht  I,  A  C  lotB4B tl9,3flCJ    F 

nxglNlircd kl936  g    F 

Cin  H  A  Cloont  iBtg  6B...I028  J  J 
C  <' C  A  I  gnnoonaB  a8.._l934  J  J 
Ind  MAW  Ist  prnf  4s...  1940  A  O 
0  Ind  A  W  Int  prof  6,..  41938  CJ  J 
pnorlsA  Knat  lat  oons  4a..  1941)  A  O 

In'r)nie  4a 1990  A|ir 

CI«veHh(irt  I.  iBtRU  4Ma 1961  A   O 

(  olomtld  A  Hon  Ist  R  4b 1929  V    A 

Refund  A  K.»l  «Hs 1935  M  N 


Ft  W  A  Dun  O  iRtRfla 1921 

Conn  A  I'ns  Rlva  Int  r  t»  ..1943 
Cuba  RR  1st  »0-ye«r  6s  B..I9ri2 
D  I  A  W  -M  A  K.  Ist  BC  IMlJfHl" 

N  V  l.nrk  .V  \V  !m  I'l.!  I 

Tnrni  A  Improve  48.  .    .    192.1 


mN 


Bi*  Ati 

96  Sale 
I  10  Sale 
llOiaSale 

J<:i7s  «alo 

9518 

9210  Sale 

97  Sale 
73i,s    771a 

9253 

87ii 

8714 

S8I2    89I-. 

105 

IO4I2  . 

10458  .. 
82>2  .  . 
9O84    92'2 

IOOI2  ... 

99 

8312    84V4 

8312 

85  Sale 
86I4  Hale 

74i8 

7358 

817g 

68  76 
7912    81 

76      

7138 

S27g 

55I4     S53g 
39     Sale 
sSO    Sale 
88 
95     "96"l2 


9-3 
JO* 
107 

8378 

92% 

91 

94 

7034 

90 

83^ 


90 

11012 

IIOI2 

84 

Dec'21 

92 

96l8 

Dec'21 

May '18 

I>ee'21 


89I2  Sale 


33is  Sale 

lOlU 

lOSig 
lOO's  i04 

83      ... 


71     Sale 
6OI4  Sale 

103  Sale 
9034     91 

75     

07     

*80     

805s 

72 12    7?.3i 
64  '    6G 
81      Sale 
56    Sale 

*63  Sale 
6  Us  Sale 
7118  .-^iile 
55  Sale 
887g  . 


64 
97 
82 
82 
93 


64% 


93I2 


74     Sale 


83      .^pr'ai 

88 12        S8I2 

104  104 

100      Dee'21 

100l4iiiBe'21 

M)       AU!r"21 

OOij        »01e 

9818        99 

7^8  JlllK>"20 

83M         85 

8O55  Xov'21 

83I4         S5 

84 12        sain 

7018  Sept,  21 

Dee'21 

N»v'21 

Dec'21 

Dec'21 

Dcc'21 

Apr'21 

Dec'21 

55'e 

38% 

SO    I 

87«4' 

9612 

Got  19 

8912 

Dec'21 

Deo'2l 
Dec'21 
103  I 
81  I 
901s  Nov'21 
32  Mar' 17 
68'^  7I84 
59  603s 

103  103    I 

8712  9« 
7214  Nov'21 
75  Jan'22 
77  Nov'21 
79I2  Nev'2l 
721*  781s 
G4I2    Jan'a2 


^*,  Low  High 
41!;  Rii2  96 
997g  112 
96 12  IO914 
68  86 
S0I4  101 
8OI4  9OI4 
847g  98 
671*    70»4 


46 

194 
24 

"13 
68 


2 
15 


75 

SO 

7818 

79S« 

76 

6S 

8«i^ 

54I8 

38 

79 

87!e 

9358 
90% 
8612 
34I4 
33i« 
99 

IO4I4 

103 
81 


71 

§36 
190' 


53 
83 
2 
12 
87 


7934 
553g 
61 
601e 
70ie 
Hi 
94 
64 
102 
7ft 

84k 

927g 

S2 

73 

7» 

8SI2 

83I2 


SP4Sale 

81     

102      10212'lOOli 
10212  IO5I2  182 
98^« 

9612 93S4 

94I2 

se 

05 

105 


9612  Sale 


101»! 

105% 
70 
06  ig 

91 


106      10(Ji4  _ 
IO7I2  107*1  107 

84'5g 

105      

85      

6918 

951s     98 

IOOI2 

IOOI4 

.^2:x    80 

95i«  1025(4 

82 14  a.ile 

79      

7SI4  Sale 

7912  Sale 

951a 


82^8 

6SI3 
62 
76 
S5lH 

Deo '21 

85I2 

Sept'19 

.(uly'21 

Jan'21 

925^ 
Dee'21 

73 
Dec'21 

83J3 
Jiin'22 

Nov'21 
li^b'21 
Dec'21 
F6b'20 

96    I 
Nov'2ll 

10«»2 

IO7I4 
Oct'19 
Jan '23 
Mar'21 
^aR'2l 
June'21 


67 


30 


784 

78 

1 

68 


84 

"62 
69 
61 
109 
59 
»7 


5 

"is 
"27 
"42 


46 
76 


87       87lj 
83       88 
76J2    90 
92l8  104ij 
94     100 
99     100 

78  80 

79  94 
87       971s 


71I4 

8658 

71l« 

79 

67 

60 

73 

71 

70 

63 

60 

73lt 

41 

3C7g 

691* 

77«4 

sell 


S47a 

8668 

8612 

87 

701* 

76 

82 

76ig 

80 

76 

69 

8O84 

537r 

41*4 

781* 

88 

94 


74*4  87 
28  367, 
26  35I1 
9058  lOlia 
79  103ig 
78  10334 
60  saia 
78       90l2 


68 

47Is 

91I4 

70 

66 

68 

70 

76 

6318 

5734 

71»8 

63l« 

6OI2 

60 

70 

631a 

S9ls 

59I2 


72l» 
68 
103 
89 
72I4 
76lj 
77 

7958 

76 

66 

83B| 

65 

72ii 

72 

80 

6884 

94 

70Sg 


99     Mar'tl 
98I4  JtiDe'31 


833g  . . 


797g 
7812 


92 


83ig 

95 

8n«c 

78 

76 

77lg 

9534 

97  In 

00 

7478 
707g 
105 
81) 

niu 

118 

05 

7313 
103 

«8»8 
100 


I>«c'21  . 
Job '22  . 
84  ig 
78 
78 
78 
nen'21  . 
Fe»)'19 
Nov'21 
80 
78  "i 
106 
Doc  21 

92 
Nov'Ifl  . 
May  IS 
7384 
104 

mu 
itti 


43 


527 
33 


79"V| 


87 


93l| 


^14  107 


91*4  Halo 
H5>4  Hiklo 


791b  Nov'21  . 

88      Mar'17 
Aiii/'21 
78 
SOU 

i>co2r. 

97t|l 
81341 
T>oe21 
78 
June' 2 1 


liK 


76i4    sua 

84I4    8414 

85i;  9334 

84li    83 
6212    73I2 
68       70 
711.    84I2 
72U    851s 
S7ii  iOOSg 
9Clg  102 
97       9858 
90       9334 

87^    06 
95       OS 

.,<,I4  10858 
96I4  109 


IOOI4 
70 

eoig 

91 

99 

98I4 

74 

861b 

67 

07 14 

64 

04 

8&ii 


IO6I1 
70 
6&lg 
93 1« 

99 

9012 

8318 

94I2 

8II2 

731b 

79 

80 

96 


^  64 '  726, 
3  971,  1031. 
.1  «;,'  7111 
;«  (|;17,  1023« 
7233     7I»« 


81 

77 

8(1 

90 

96 

8K>| 

72 

78 

77 


78  N«v'2l 
h»n  D(^'2I 
8214  Willi '19 
92H>  Dnc'21 
104  Jan'22 
70     Nov '21 


190 
4 

'37 


7-9li    W 
O2I4     78«1 
6 1  Ig     »0 
07.4  1041a 
81  ig    ^ 
79       «» 


81 

65«4 

72 

81 

K.1"g 

73 

62  <t 

Of.n, 

AH 

78 

76>1 


81 

78 
88 
90 
07»J 

7n<i 

Tl 

77«4 

77 

7H 

83 


861,  •«•* 
tlH»4  IOOI4 
78       T8 


*  No  prlnoFYlday:  latest  bid  and  aaked.  oDneJan.  tfDne  April.  eDueMay.  vDnoJuD*.  ADne  July.  tDue  Aug.  oDue  Oct.  7DU0  Nov.  fl>u«  i>«c.    a  Option  Bftle. 
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BONDS 

N.  Y.  8TOCK  BXOBAWGB 
Week  endtDB  Jan.  13 


Oel  Lack  4  Western  (.Concl.) 

Warren  lat  rel  Ku  8  S  Ht !I000 

aalaware  &  Hudion — 

let  lleo  eQUlD  a  6Ht IHH 

\ti  4  fBl  *g- 1043 

»3A 
930 

941 
930 
930 
02ii 


SO-year  anny  68 

lO-year  seoured  7i 

Alb  4  BuHQ  oonv  8Hs. 
Renm  4  Siuatoga  20-yrni. 
■aen  4  R  Or— let  ocoii  E  *f-- 

OonEOI  gold  t'AB.. 

CmprovemeDt  goW  Ca 

tat  4  refunding  8s 

Trust  Co  oertlfi  of  deponf 

aio  Or  Joao  iBt  8u  He 

810  Or  Sou  lat  sold  4o 

Guaranteed 

aio  Or  W'BBt  IsC  80l«  i.B... 

Mtgo.  *  oolltruDt  4b  a. 
Oet  4  Maok— lat  lien  a  4b-.. 

Gold    48 

Oet  Rlv  Tun  Ter  Tun  «H2.. 

Oal  Mlssabe  4  No?  geo  S3 

Oal4  Iron  Banse  latCa 

Reglatered 

Oal  Sou  Sbore  4  i^tl  &  Oa 

ivli^n  Jollet  4  East  Ist  g  Ss.. 
(trie  iBt  conso!  gold  7e  ext  .. 

NY*  Eric  lot  eit  e  «F 

8rd  ext,  gold  4>ie ... 

«th  ext  sold  6s 

6th  eit  go!d  *B 

N  YLE4  WHtysax    .. 

Rrie  iBt  ooaa  a  it  prior 

Begistsrod 

lat  oonacl  geo  liea  e  *i- . 

Hegtslered 

Peno  ooll  trust  gold  iB... 
SO-year  co'i"  4b  8er  A . _ . 

do  Series  B 

Oenoonv  ds  Series  B 

Onlo  A  Erie  let  go'.d  6b 

Oleve  A  Malion  Vail  s  6b-. 

Sr!e  4  Jersey  Ist  8  f  68 

3ane8Boe  River  iBt  a  f  fla 

UiHB  Dock  coasol  g  6s 

Ooal*  RB  Itt  our  gFj  C! 

Doo>.  4  Impt  1ft  cxt  68 

N  T  4  Oreeo  L  gu  s  6r 

w  Y  Susa  4  W  iBt  rel  6b..- 

30  eoid«HB 

General  sold  8b 

Terminal   lat  gold   6(i 

Mid  of  N  J  1st  ext  Oa 

WUk  4  East  iBt  gu  g  60 

Xv  4  Ind  lat  ooDB  gu  g  Oe 

«»anB4TH  Ist  gon  s  8d.... 

Mt  Vernon  1st  sola  Cls 

9ol  Co  Branob  lot  g  6a 

•HarldaECoaet  iBt  4K8 

Von  St  U  D  Co  1st  g  6Hi>-.- 
Vt  Worlb  4  U!o  Or  Isc  ic  ftf .. 

3alv  Hone  &  Cend  ist  68 

Qfand  Trunk  of  Can  dek  7iS. 

15-year  af  6a 

3reat  Nor  Gen  7s  ger  A 

iBt  4  ref  t^B  Seri«a  A 

Registered 

at  Paul  M  4  Mito  <lB . 

lat  oonsci  s  flfi ^*- 

B  gleterefl.- 

Buduoed  to  solo  HHs... 

Registsrea 

Mont  ezv  iBt  cold  iB 

Rogisterefl 

Paolfio  ext  gua;  <»  d 

B  Mian  Nor  Diy  lit  e  <b.. 

vilun  Unlorji  let  g  Os 

Vloni  O  let  su  a  Oc 

Heglaterofi .. 

let  guar  gold  6b 

W1114  8F  let  golden... 
araen  Bay  4  W  Deb  osfa  "A" 

Debenture  otfe  "B" 

3olT  4  S  I  iBt  rof  &  t  B  6s.. .0 
aoeklng  Va.  lut  ootib  g  mi. .. 

SleglstcreQ 

Ool4  H  V  iBtextgtB 

Ool  A  Tol  1st  ext  4a 

aooston  Belt  4  Term  1st  fin. 
Sinnols  Ceotrr'  ?;St  xold  As.. . 

Registered 

lat  gold  3^8 

Reglsterod 

ICiteoded  iKt  gold  SV^l 

Registered 

lit  gold  38  sterling 

O  bilateral  trust  gold  4b 

ReBlafereO 

lat  relundloB  4e 

Purohasefl  linos  SHs 

&  N  O  4  Texas  gold  4b 

Registered 

15-year  acoured  6Hb 

1.5-yf';ir  sonired  flijB  g 

Oalro  BrIdRe  gold  4b 

Litchfield  Dlv  let  gold  Sc. 
Loulav  Dlv  4  Term  g  8X8. 

Omaba  Dlv  let  gold  8s 

at  Loula  Dlv  4  Term  g  8a. . 

Gold  3H8 

Sprlngf  Dl7  lat  g  8)<a 

Weetern  Lines  iBt  g  4a 

Registered 

Sellev  4  Oar  let  68 

Oarb  4  Stiaw  lat  gold  4^...  - 
Ohio  St  L  *  N  O  gold  6r.._ 

Reglstprea 

Gold  3'Ae 

Joint  let  rel  6s  Series  A. 

Uemph  Dlv  Ist  g  43 

RegleitreO 

■t  Loula  Sou  lot  go  e  tt... 

lad  III  4  Io7a  iBt  R  4b 

(•t  4  Ureal  Nor  1st  gett  7s.. 
Jamoe  Franx  *  Clenr  lat  4».. 
Kansas  City  Bou  lat  gold  8(. . 

Registered 

Rel  4  IrnCit  6s Apr 

Kanias  VMy  Term  l»t  4s 

L»ke::rle*  West  lat  g6s 

20  gold  6a 

Horth  Ohio  lat  guar  b  8».- 

tiOll  VaIN  Yl6tRDg«HB... 

BeglstCTPd      

btUnb  Vai  (Pa)  oons  wisll 

General  onne  4 Via 
Left  V  Tprm  R?  18»  go  o  nV.'. 

Regie  ■■  "red 

Ceh  Val  RR  lo-yr  ooirflii"." 


930 1 M  S 

flua  J   J 

WB  J 
996  J 
996  J 
S51  F 
9531 A 
963]  A 
9531 A 
982;  M  N 
938:  ji  J 
966  J  J) 
e57ij     J 

936  4  o 
922  m  N 
943JJ  J 
946, Rft  N 

937  J  J 
937|f  A 
940  F    A 

i943wN 


040 
042 

926 
942 

U22 

930  A 

9601 J 

941  If 

B28'j 

:S33  A 

1940  a 

'936  M 


J> 
P. 
H« 
J 
J 

9551 1. 


5l 


r  A 
J    i 

M  N 
A  O 
O 

o 

N 
.! 
J 

D 

A 


,J 
040  ; 
940^ 
938  I 
949 
996 
996 
961 
941 
937 
937 
937 
941 
930 
947 
943 
930 
928 


IMI  N 

J  J 

A  C 

A  O 

I  1 

IW  N 

IV-;  5 

M  N 

A  O 

s  n 


Price 

Friday 

Jan.  13 


Wttfi 
Bangt  or 
Lait  Sat* 


Bid 

77I4 

995g 

88 

92 
1071? 

78 
104 

7418 

76.is 

75 

■S<J 
8K>8 


A  Ik 


Sale 
IO8I2 

78I4 


Ac 


lov  Hi(/I^ 

10218  Feb'08 


99I4  Dec'21 

87I4  8712'  12 

9OI4  91l4i  60 

107%  107>g  2 

78I4  78I4I  1 


Range 
Year 
1921. 

Low    atat 


75 

78 

7e 

Sale 
44^8 


12 

171), 

lO's 

40 

753r 

SaU: 

65 

Sale 

66S8 

77 

56-i4 

.--- 

8278 



95"« 



93^4 



85 

"87"" 

9iia 

95 

101'8 

102 

75I4 

—  w»~ 

96% 



:::: ::::i 

10034 



66%  Hale 

4II2     4158 


77I8 

35 

3II2 

38 

8314 

90% 

83I4 

ioi's 

88 18 

84  Is 

8OI2 

5118 

41 

40 

73  "4 

79^8 

6212 


SO 
Sale 
Sale 
8ule 

8318 

"85  "  I 
(•9% 


83 
56I4 

44 


55 


IOII2. 


O 

o 

s 
i 

.1 

J 
J 
i 
J 

J 
J 

D 
D 
» 
O 
J 
J 
J 
J 
D 
Febi 
Feb 
962  J  J 
999  J 
999  J 
948  A 
965F 
937 1 J 
J 
J 
J 
J 
A 
A 


933 

981 

961 

933. 

033  . 

988, 

933. 

933, 

937 

937|i 

940  J 

948  A 
922  J 
937  If 
937  J 
937  J 
038  J 


8112 

821? 

70.8 

78 

73% 

80=8 

90    ^ 

IIOI4 

Salo 

lU-'li 

Salo 

10  U 

Sale 

8912 

Sale 

881k 

105 

IO8I4 

95I4 
"88" 

"95" 

88I2 

88I4 
99 
106 



94/8 
9414 


961 

961 

961 

951 

961 

961 

961  Im 

962m 


962 
956 
9C2 
963 
963 
934 
9.-?'-. 
960 
951 
963 
961 
961 
951 
961 
061 
951 
92?. 


6618 

69I2 

6I2 

7% 

70 

83 

Sale 

76% 

78    ' 

M  N 
M  N 


932,  M 


96)1 
061 
OBI 
963 
951 IJ 
961'.T 
931  M 
950!j  J 
922  MN 
960  J  n 
C50  A  O 
950:  A  O 
060  J     J 

Ofloij   .: 

937  J  J 
941IJ  .} 
946  A  O 

040  J  J 
9«0  J      J 

2008  M  N 

200:i  M  N 

941  A    O 

041  A  O 
9i?8 


7178 
84^8 
8818 


L15 
95 


7612 
7613  '. 


83I4 

"S578 
77 
80 


Sale 
Sale' 


991 2 
IO8I4 
79-18 
6358 
7178 
66I4 
63^8 
76i2 
7OI4 
797g 

'os" , 

7578 
9858 


Sale 


68 


"U3  " 

Sale 

761a 



8212 

S7-'8 

95I4 

971R 

77I8 

85 

65 

Sale 

8414 

81 12 
87 14 
77 
fi5!4 

8818 


Sale 

Salo 

93 


87 

8HI2 

9858 


S.ilc 
99 


73 

76I4 

75I2 

43% 

4312 

77 

6II4 

14% 

73% 

62=8 

62l8 

50 

82I4 

9538 

9.il2 

10512 
87 
95 

10058 
80 

9e% 

92 

94% 

98 1 2 

54I4 

55 

39I4 

39 

78I4 

34I4 

32 

34% 

86 
10678 

8OI2 

80 

97 
103 

8312 

86 

66 

40 

3878 

8212 

72 

62 

23I2 

X)' 

69'2 

69i2 

8OI2 

66 

78 

88 

108% 

100 

ioa% 

87% 

82I4 

89 
103 

99 

94 

9U2 

86 

80 

83 

80 

99 
101 
13614 

93 14 

90 

55 
7  "8 

75 

8II2 

73>2 

78 

7012 

8OI2 

86 

8318 

76% 

84 

72 


74% 

79 

76 

4612 

Jau'22 

Mov'21 

Apr'll 

Dec  21 

75I4 

651? 

Ocf2i 

Maj'21 

8312 

Jau'22 

Dic'21 

Mai  U8 

87 
Jau'22 
100=8 
Jul  ^U 
9j% 
Nov"21 
Nov'16 
Aut'lO 

57 

Dec"21 

42    1 

Aug  2ll 

Do(;'21 

36 14 

34I2 

38     j 

soli 

Jan'17, 

83 14 

80    I 

JuDe'2l' 

Jaii  is! 

Dec'21 

Jan  18 

Dec'21 

Apr'^ll 

Jan'22 

riub'-l! 

Nov'19i 

Dcc'21 

Jan'17 

Apr'2i 

Apr'zl 

Apr'2i 

80% 

Apr'21 

Doc  "21 

Jau'22 

110'4 

102% 

110 

89I4 

Oct'21 

Dec'21 

Nov'21 

Sept  20 

95% 

Dec-21 

Dec'21 

Mar  21 

Mar'20 

8ept'21 

Mar'2l 

Nov'2t 

May'06 

Dec'21 

Jan'21 

Dec'21 

7l8 
75 
83 
June' 18 

78 
Dec'21 
Jan'22 
Nov'21 
Sept  21 
Dec  21 
Nov'15 
Oct'21 


35 

23 

8 

176 


17 
51 


15 


173 

'277 


5j 

91 

145 

14 


96<i 
74% 

78 

lOOU 

6818 


9958 
8712 
92 
IO9I2 
78 


62 

66I2 

ii7'4 

401j 

36 

72»8 


75I2 

7.) 

78% 

5012 

4818 

77 


10 

ei'i 

477s 

57 

80 

6412 

9212 

8768 

■76' 

8BI2 
94l£ 

'91" 
S6J8 


14% 

77 

65 

6212 

60 

84 

95% 

93% 

"st" 

93 
101 

w' 

92 


51 

55 

3914 

39 

7218 

3514 

341a 

37 

75 


61 12 
55 
47% 
39 

781a 
4014 

41 

4678 

88 


13  !  7Gla 
1     77 

97 


88 

871a 

99 


76       831a 


52I4 
40 
39I2 
8112 


61% 
40 
SO 
821a 


47       60 


I  6OI2 

\  6912 

2  ,   71% 
!  66 

---  i   6118 

18  99»4 

426  >.., 

535  96:j 

118  7 

...  I  82I4 

I  81% 

■--   :|  9912 

35   "85«4 
82 

--  I  79 
80 


75 
99 
9OI2 

---'Too"' 

--     90 

---     55 

2  578 

3  66 
49     671a 


88S4 
71 

fi91a 
84 
fifl 
80 
88 
111 

inoia 
no's 

89 

8214 

99 
1031* 

■9.^% 
9112 

86 
«0 

"so' 

99'2 
10312 

'mu 

90 
70 

8l2 
74 
83 


1O2     Sale 


80 
81 
95% 
82% 
76% 
79 
68 
97 
108 
76 

asia 

70 

66 

6H% 

76 

8058 

7414 

92 

94 

73 

98% 

8718 

65% 

9OI2 

76 

05 

80 

76I4 

921a 

80 

63% 

7.S 

8412 

79% 

87 14 

79 

65 

46% 

Sll 

77% 

85 

92 
113 
IOII2 


July '09 

83 
Sei>c'19 

8478 

Dec'21 

79% 
Dec'2() 

99% 

108 

Dec'21 

Sepf2l 

Dec'21 

66 

63% 
Dec'21 
Nov' 16 
Oct'21 
Nov' 10 
May'2; 
Mar'lO 
Dec'21 

Aliu'^l 
Dtc'21 
92I4 
Dee'21 
NnV17 

Sept'21 

Dec'21 

Oct  21 

Dcc'21 

04% 

Oot'0<. 

85I2 

SII2 

87I4 

79 

Oet'21 

Dec'21 

Julv'21 

81 

88I2 

Aij;;21 

Mar'12 

102 


10 
"27 

'42 

71 


29 


43 

"si 

88; 

I 

20 


32 


fi7la 
76 
8II2 
83l« 

68 


7OI2 
86 
8fl 
8318 

78l8 


72       72 


6718    81 


71% 

83l?i 

6578 

76% 

66l« 

81 

8"5"% 

'99" 

lonu 

108% 

73I4 

76 

58 

681? 

6412 

70 

60 

61 

51% 

58lj 

64U 

76 

'ot'u 

"75' 

'9'4'  " 

"94" 

86% 

98% 

S-ift 

S8I2 

65% 

65% 

781* 

911? 

67I4 

70 

75 

80 

68I4 

76 14 

881s 

93 

72 

82 

64 

65 

72 

851a 

691a 

8114 

79 

87 14 

64 

7'< 

65 

66 

8II2 

86% 

80 

80 

671a 

771,. 

72I2 

861a 

90 14 

92 

9512103 


BONDis 

N.  Y    STOCK  EXCHANGE 
Week  ending  Jan.   13 


Leb  Val  Coal  Co  lat  gu  g  6e.. 
Registered 

lat  Int  reduced  to  4s 

Leb  4  N  Y  lat  guar  g  4e 

Long  Isld  let  cone  gold  6e..A 

let  oonsol  gold  4b i 

General  gold  4b 

Ferry  gold  4Hs 

Gold  4a 

Unified  gold  48 

Debenture  gold  6a 

20-year  p  m  deb  68 

Guar  refunding  gold  48 

Registered 

N  Y  B  A  M  B  lat  con  g  6s. 

N  Y    4  R  B  lat  gold  58 

Nor  Sh  B  let  oon  g  gu  6S-0 

LoulslaniiA  Ark  let  g  Sa 

LoiUsvllle  4  Nashv  gen  6b 

Gold  6b 

Unified  gold  48 

Registered 

Collateral  ti-ust  gold  6b 

10- year  secured  78 

L  Cln  4  Lex  gold  4H8 

N0  4  M  1st  gold  68 

2d  gold  fla 

Paducab  A  Mem  Dlv  4b 

St  Louts  Dlv  2d  gold  38  ... 
Atl  Knoxv  4  Cln  Dlv  4a..  . 
Atl  Kdox  4  Nor  let  g  6e... 

Hender  Bdge  lat  s  f  g  6s 

Kentucky  Central  geld  4b 
Lex  4  East  1  e(  50-yr  5s  gu 
L4N4M4Mlatg  4Ha. 
L  4  N  South  M  Joint  4h... 

Registered t 

N  Fla  4  8  let  grig  6s 

N  4  C  Bdge  gen  gu  4Hb... 

8  4  N  Ala  cons  gu  S  68 

Gen  con  8  gu  60-yr  68 

La  4  Jef  Bdge  Co  gu  g  48 

Mex  Internal  lat  cons  g  4s 

Stamped  guaranteed 

Midland  Term — 1st  s  f  g  6b... 

Minn  St  Louis  lat  78 

1st  conso)  gold  68 

Ist  4  refunding  gold  4e 

Bef  4  ext  50-yr  6s  Ser  A... 
DeR  M  4  Ft  D  Ist  gu  4s... 
Iowa  Central  let  gold  68.. 
Refunding  gold  4a 


M  St  P  4S  S  M  oon  g  48  Int  gu'3S 


lat  00ns  68. 

10-year  coll  tr  eiaa 

1st  Chic  Term  a  f  4s 


M  8  8  M  4  A  let  g  4b  int  gu'28  j 


933 
933 
933 
945 
931 
931 
938 
922 
932 
949 
934 
937 
946 


^  -2 


949  m 
936  a 
927|m 
932:q 


927 
930 
937 
940 
940 
931 
930 
931 
930 
930 
946 
980 
966 


946  J 
931  M 
987  J 
966 


946 

962 

952 

937 

945 

936  F 

963  J  A 


945 
977 
977 
926 
927 
934 


0491 M 
962  Q 
935  J 
938|j 
961 1 RO 


938 
931 
941 


949 
990 
990  F 

944  ivi 
2004  M 


936  J  J 


2001' A 
916  .. 

940  M 
990  I 
942  A 
942  in 

942;?,'; 
942!. I 


043 


M 


MlaslEslppl  Central  lat  6s. _ 
Mo  Kan  A  Tex — let  gold  4s. . 

ad  gold  4s .e 

Trust  Co  Otis  of  deposit 

let  ext  gold  6s 

lat  4  refunding  4s 

Trust  Co  oertfs  of  depoai 
Geo  sinking  fund  4Hs 

Trust  Co  certfs  of  depoai 
at  Loula  Dlv  1st  ref  4s.-. 
6%  secured  notes  "ext"., 

Dall  4  Waco  let  gu  g  68 

Kan  City  4  Pao  1st  g  48... 

Mo  K  4  E  lat  gu  g  68 

M  K  4  Okia  Ist  guar  68... 
M  n  A  T  of  T  lat  su  g  58.. 
Sher  8h  4  80  Ist  gu  g  5b.  .  . 
Texas  *  ''kla  lat  gu  g  68.. 

MoK&l  .iy— pi  5s  Set  A 

40-year  4s  Series  B 

10-year  6?  Series  C 

Cum  adiust  5s  Series  A 

Missouri  Pacific  (reorg  Co) — 

let  4  refunding  58  Ser  A..1965if 
1st  4  refunding  5b  Ser  B-(3l923'J'' 
let  4  refunding  5b  Ser  C..1926  P 

General    48 1976  M 

Missouri  Pac  40  year  4h 1046| 

3d  7s  extended  at  4% 1938  M 

Cent  Br  U  P  1st  g  48 1948  i 

Pao  R  of  Mo  1st  e\t  g  4e..-1938  F 

2d  extended  gold  5b 193SlJ 

St  L  Ir  M  A  8  sen  con  g  68.1931  A 
Gen  oon  stamp  gu  g  5e..I931iA 

Unified  4  ref  Kold  4s 1929  J 

Registered 1929  J 

Rlv  4  O  Dlv  let  g  4s 1933, M 


Verdi  V  I  A  W  1st  g  58 1926 


m 


Mob  A  Ohio  new  gold  (la 1927  J 

lat  ext  gold  6b.- »1927  Q 

General  gold  48... 1938  M 

Montgomery  Dlv  Ist  e  88.1947  F 

St  Loula  Dlv  58 1927  J 

St  L  A  Cairo  guar  g  4e 1931  J 

Naahv  Chatt  A  8t  Llat  68. ..1928  A 
Jaaper  Branch  lat  g  fls .1923  J 

Nat  Rye  of  Mex  pr  Hen  4^8.1957  J 
Guaranteed  general  4b 1977  A 

Nat  of  Mex  prior  lien  4  Ha. . .  1920  J 
1st  oonsol  4b 1951  A 

NO  4  N'Elstref  4lmpt4H8A'52  J 

New  Orleans  Term  Ist  48 1963  J 

N  O  Tex  4  Mexico  lat  68 1926  J 

Non-oum  Income  68  A 1936  A 

N  Y  Cent  RR  oonv  deb  68..-1935  W 

10-year  coll  tr  78 ..1930  M 

Conaol  48  Series  A ...1998  F 

Rpf  4  Impt  Hie  "A" 2013  A 

New  York  Cent  4  Hud  River — 

Mortgage  3M;r 1997  -' 

Registered 1997  J 

Debenture  gold  4» 1934  M 

Registered 1934|M 

80-year  deb  48 1942;J 

Lake  Shore  noil  g  8J<8 1998:  F 

Registered 1998  F 

Mich  Cent  ool!  gold  3H8..1098  f 

Registered ..1998  f 

Battle  Cr  A  Btur  1st  gu  3s.  1989  J 
Beech  Creek  Ist  gu  g  4b. ..1036  J 

ReglRtercd 1 936  .> 

2rt  guar  gold  Se 1936  J 


Price 
Friday 
Jan.  13 


Bid 

97 


Ath 


8518 

8818 

9118 

84I4 

77 

99 

81% 

73 

83 

78 

7314 


80 
99I2 

76"" 
85 
Sale 
7414 


8712 

9018 



86r.s 

79 

79% 

97% 

BCI2 

91 

kmtj/t  tl 

laf.  Sail 


97 
IO712 

92% 
I02I2 

96% 

7878 

6012 
8214 
9418 

101 
80>8 
93I4 
8til2 
76 


Sale 


8278 


35 


Sale 


94 

83% 

94% 

93 1< 

77I2 

10 


100 


78 
25 


100 
7012 
33I2 

"46ii 
72% 

533 
89 

100 

1U2 
99I2 
94 14 
8118 
7578 
50% 
49U 
3578 
7278 
727s 
53% 
5334 
2818 
6C^ 
77I4 
7OI2 
78 
80 
79 
11 
8 
77% 
63% 
92I2 
44.-8 

87% 

98 

91I4 

61% 

4212 

76I4 

68 

S3 

88% 

95I2 


1021a 

72 
34 


Do* 

96I4 
105 
8318 
/O 
91 
82I4 
77 

981a 

99>4 

73 

8312 

77 

72 

95 

87 

83 

75% 

7818 

99I2 

9«l4 

8712 

81  >« 

911a 

IO6I2 
921a 

100 

100 

82ia 

58 
79% 
90% 
100 
SOU 
93 
84  U 
75% 
95 
9II2 
87 
94I2 
95I2 
77 
77 
75 
99 
981a 
71 
32 


35%  33I4 
49  I  37% 
731?     73I2 


Sale 
Sale 
Sale 
Sale 


33 

85% 
1.7I2 
101 
85 
94I2 
70 
74IJ 
49 


Sale 
dale 

4934  49 

Salt  3578 

73I4  73I4 

73 '4  73 

Sale  I  63I2 

Sale  I  53 12 

2812  27 


Sale 
80 


Sale 
Sale 


Sale 
Sale 
Sale 
Sale 

83 

98I4 
Sale 
Sale 

78  >2 

"84"ii 

93 

Sale 


8212  Sale 


7712 

901s 
102ig 

961? 
*68 

85% 

8318 

86 

9658 

100 
2134 

2Sl2 

"i7'4 

84 

721? 

9612 

65 
9n7s 
10()% 
SO's 
88 


Sale 

96 

IO2I2 


S3l2 

Sale 
9812 

"23" 
29% 
29% 
I9I2 
Sale 
75 
9714 
Sale 
Sale 
Sale 
Sale 
Sale 


77I4  Sale 


89 

"S.5I2 
72 


Sale 
"■73' 


7178 


Beech  Cr  Ext  Ist  s  3 Hs- 61951 

Cart  A  Afl  Ist  Rug  48 1981 

Gouv  A  Oawe  lat  gu  g  68..  1942 
Ka  A  A  O  H  let  gu  g  5b..  193."=. 
iake  Shore  gold  SH" 1997 


Heglfltered 1997  J 

Debenture  gold  4p 1928  M 

36-year  gold  4a 1931  M 

Registered 1981  M 

Mob  A  Mai  Ist  gug  4s.        1001  M 


50 
8478  . 

"■7818  '■ 
06%  , 
81 
80% 
89% 
7712 


75 
56" 


78 


5334 

80 

71 

77 

77 

79 

32 

7% 
7634 
6312 
90% 
4334 

84I2 

97I2 

9278 

60 

58 

75 

68 

83 

8018 

94 14 
1O2 

81 

807, 

761; 

90 
100% 

9612 

69 

76% 

87% 

83 

97 

99 

22I2 

25I4 

28 

19 

801s 

7OI2 

97 

64 

98% 
10512 

79I2 

86I4 

75I2 
73 
84 
(>6ia 
83 
701" 
64 
71 
67 
60 
8512 
"■■l2 
104  " 
59 
8312 


Dec'21 
Oot'13 
Oct  21 

Jul.>  21 
Dec'21 

77 
Nov'21 
OcfOt 

73 
Dcc'21 

78 

7312 

JCli  . 

.July'21 

Acr'-2' 

July'21 

7818 
No"'  t 
Dec'21 

91 
Oct  21 
Dec'21 
IO7I2 
Dec'21 
Oct  ;sl 
Feb'2( 
Nov'2I 

6II2 

8214 
Nov'21 
Sept  ^1 
Dec'21 

93 
Nov'21 

76 
Fcb'OS 
Oct'21 
Nov'21 
Jan' 
Dec'21 

77% 
Mar'lo 
Nov '10 
Jiuy  2i. 

Nnv'21 

Dec'21 
34 

Jan'22 
3812 
7312 
33I4 
86 12 
99 
1021? 

Det:  i 
94I2 

July 
75I4 
5034 
60% 
3b '4 
73I4 

J3n'22 
64 
5334 

Jan'22 
60 
8C 
71 
77 
80 
79 
May' 

Jan'22 
7734 
64 
9212 
45 

85I4 
98% 
95 
6178 
Oct' 16 
Dec'21 
Juue  1. 
Dec'21 
July'2 
95 
July  14 
82% 
Oct! 
77I2 

Dec'2J 
Dec'2 1 
Dec'2i 
Dec'21 
Oct'21 
Jau'22 

86 
Jan'22 
Juj>  :. 
23 
D6C'21 
Jan'22 
Dec'21 
84 
72I2 
S7I2 
65 
100 
IO6I2 
8078 
88 

77I4 
Nov*2i 

88 
Junc'20 

83 

73 
Nov'21 
Dec'21 
June'2i 

60 
Jan'22 
Juiy';;,. 
May'16 
Jiuie'2l 
Dee'21 


Range 
Year 

1921. 

Low 

High 

— 

91% 

96I4 

...  - 

"8'3% 

83% 



70 

71ij 



861a 

9 

. 

82I4 

83% 

1 

66 

78 



91 

981} 

'2 

63 

«2l4 

68 

85 

34 

671a 

7« 

12 

64 

7  71. 

" 

84 

'87 

83 

83 

__«_ 

75% 

77*. 

2 

6312 

80 

90 

100 

126 

78I4 

8914 

__  -_ 

78 

73 

--- 

851s 

92 

64 

100 

109 

86 

93lj 



98 

lOlla 

- 

"n' 

"82'l> 

30' 

..014 

61 

4 

691? 

82 



90% 

90% 

100 

100 

. 

70 

8014 

2 

83 

90 

.    . 

80 

841, 

15 

641s 

78 

M  •>  • 

.  _  _  - 

90 

911j 



81 

97 



91 

941, 

sola 

956f. 

6 

64 14 

77 





... 

9812 

"Wi 



67l« 

70 

35 

32I2 

46 

1 

33 

\t 

7| 

35 

47 

11' 

68 

76 

6 

32 

44 

11 

75% 

87 

5! 

87 

97 

n 

95I4 

104 

2 

'8818 

9418 

1 

70% 

70H 

463 

66 

751. 

95 

341? 

51l« 

66 

34 

51l» 

3 

25 

37IJ 

•23 

491? 

75 

1 

481? 

741, 

167 

30% 

54 

71' 

33 

63% 

1 

17 

28 

651 

37 

61 

3i 

5II4 

791J 

1 

Uh 

68 

6 

52 

78 

5 

6fi 

77% 

8 

bn 

79% 

30 

32 



34 

34 

393 

76»4 

78% 

117 

627r 

651i 

772 

901,. 

93Ii 

1097 

4112 

47 

9' 

76% 

86i» 

62 

86% 

98l| 

52 

81»4 

94 

333 

60<4 

63 

— : 

67 

7  81 J 

9314 

91% 
"82% 


Sale 
91I2 


77  79% 

73I4  N0V2I 
91  92I2 

90  9II2 

8512  Jub'21 
7034  Nov'21 


75lg    83 

--  79I4     79I4 

30  83        96 

"l38  66'%  "84' 


37 


29 


67     64% 
---     90 
---     04 

...  1  90 
...  !  57 
--  I  7514 
77 
72 
9  111 
98 
I'j 

..--,;  181a 
....  I  27 
..     1 1  Ifils 
6     66% 
4     61% 
29     90 
38     631i 
536     87 
76     98 
45     66 
184     71 


41^ 
132 


781, 
90 
lOPt 
99 
69 
766. 
86 
881, 
981, 
091, 
261, 
30i« 
301, 
38 
84I4 
76lj 
99l> 
67% 
1001, 
106% 
80 
87 


6212    751, 
61%    73 
71       87», 


4     72  8314 

26     501j  731, 

'    66  64 

69  71 

67  62 


1 


8II2    86 
7618    761, 

69     "69i» 
8312    831] 


•  No  price  Friday:  latest  bid  and  asked  this  week,    a  Due  Jan.    6DueFe"b.       Due  June,    ft  Due  July.      nDueSept.      0  Due  Oct.     »  Option  sale. 


23  64%  77 

I  63%  7314 

90  82  941a 

84;  78%  91 

I  80  8.; 

II  76'4  76% 
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BONDS 

N    T.8TOCK  KXOHANQB 
Week  endlDg  Jau.  13 


N  I  CeDt  A  B  a  BR  (Ooa)— 

MkboD  O'l  RR  iBt  6a 1934  J     J 

Mloblxan  Central  5l 1931  M  8 

BeglBterea 1931  <J  (W 

4* 1940  J    J 

Registered 1940  J    J 

i  L  «  8  l8t  gold  8m....l961  M  S 

lit  gold  3H8 1962  M  N 

30-year  debenture  48 1929  A  O 

n  J  JanoRRguar  I8t4a...l93e  r   A 

NT*  Harlem  g  3Hi 2000  M  N 

NT*  Northern  let  g  68..  1923  A   O 
NYA  P'l  l3'  .'ons  gli  B  4B.199;-  A   O 

Pine  Creek  reg  guar  08 1932  J    O 

B  W*  Ocon  letextSs...il922  A  O 

Sotland  lat  con  g  4HB I94i  ;    j 

Og  A  LCbamlStgU  48  8-1948  J     J 

Rut-Canada  lat  gu  g  4e.l94('  j    j 

■at  LswT  &  Adir  iBt  g  e8...1»9(!  I     J 

aa  gold  Be- lesf  a  o 

Otica*  BIk  Rlvgug  49...1922  J  J 

Pitts  &  L  Erie  2d  g  68 al928  A  O 

Pitts  McR  <fc  Y  l8t  gu  ea..l932  }  J 

ad  guaranteed  6a ..1934  j  j 

▼cBt  Shore  lat  48  guar 238]  j  j 

Registered ..2381  j  j 

NYC  Unes  ea  tr  6«...  1820-22 


Nf  N 
I     J 


m  N 
J   J 


Equip  trust  4 H8...l920-ie2£ 

t<J  T  Chic  4  8t  L  let  g  48 1937 

Registered 1937 

Debenture  48... 1931 

N  T  Connect  1st  gu  4Ha  A. .1963 
N  T  N  H  4  Hartlorfl— 

Non-conv  deben  48 1947 

Non-ooDv  debea  3Ha 1947 

Non-oonv  deben  3H« 195* 

NOD-conv  deben  4a 195f 

Non-conv  deben  4b 196t 

CoEv  debenture  3H« I95f 

Ojut  debenture  63 194ii 

Ooos  Ry  oon-oonv  4s 1931 

Non-oonv  deben  4a 196£ 

Non-oonv  0eben  4b 196t 

•  %  debentures 1957  mN 

aarlem  R-Pt  CbeB  lat  48..  1964  ti  N 
B4  N  T  Air  Line  iBt  4a...l96f  ?  A 
Oant  New  Eng  iBt  gu  4b.. -198:  ;  j 
HousatoDlc  Ry  cons  g  88. .1937  M  N 

Naugatuct  RR  lat  48 1954  m  N 

N  Y  Prov  4  Boston  48 1942  A   O 

NTWVhes4Bl9t8erI4HB'4fl  J     j 

New  England  cons  69 1946  j     j 

Consol    48 --.1946\J     J 

Providence  Secur  deb  4b 1967iM  N 

Providence  Term  Ist  4fl 1968  m  f 

W  4  Con  East  lat  4 Hb 1948l|    j 

N  T  O  4  W  ret  iBt  g  4i #1992  M  e 

Registered  S6.000  oaly...rl992  M  B 

Oei>eral48 1966'J  D 

Norfolk  Sou  l8t  4  rel  A  68...1981  F   A 

N:rfolk  4  Sou  1st  gold  68 1941  nt  >; 

NorJ  4  Weet  gen  gold  8i 1931  M  N 

Imcrovement  4  ext  g  0* 1934  F 

New  River  iBt  gold  8fl 1932  A 

N  4  W  Ry  Ist  cons  g  48. ..1998  A 

Registered 1996  A 

Dlv'l  lat  Hen  4  gen  g  48.1^4  J 

I0-2&-year  eonv  48 1932  j 

tO-20-year  eonv  ia 1932  M  S 

lO-26-year  oonv  4H8...1938M  S 

lO-ye&r  conv  68 ..1929M  S 

Pocab  C  4  C  Joint  4i...l941  J    D 

O  C4  T  Ist  guar  gold  58. .1922  J    J 

Sato  V  4  N  £  lat  gug  48..  198)9  MN 

UytQusni  Paolflo  prior  lleo  ral-l 

way  4  land  grant  g  4( 1997  Q 

Beglatered 1997  Q 

Oeoeral  lien  gold  38 a2047  Q 

Regletered a2047  Q 

Bef  4  Impt  esserB 2047  J 

Bef  4Imp4Heser  A 2047  J 

et  Paui-Dulutb  Dlv  g  48..1998  J 

N  P-Gt  Nor  Joint  n'A» 1936  J 

atP4  N  P  gen  gold  88 1923  F 

Regletered   oertincataB..1923  Q 
9t  Paul  4  Dulufh  lat  58. ..1931  Q 

lat  conso!  gold  4« 1968  J 

Wash  Cent  iBt  gold  48 1948  Q 

Nor  Pao  Term  Cc  ist  g  6»...1933!  J 

0MR0n-Wa8b  I8t4  ref  48 196llj 

PaaUlo  Coa8t  Co  lat  g  68 1946  J 

Paducah  4  rila  lat  8  1  4Ha...l966'J 
Pennsylvania  RR  lit  g  4a. ..1923  M  N 

Conaol  gold  4a 1943  W  N 

Oonaol  gold  4a 1948  M  N 

CorjBol    4^8 1980, P'    A 

OeneraUHi 1986  J 


PrUe 
Friday 
Jan.  13 


BU  Atk 

»3l2 

9418 


General    .'.• I988'j 

lO-year  Beoured  7i 1930 

Ift-year  •eoored  6 Hi 1936 

Alleg  Valgen  guar  g  4a.   ..1942 
DRRR4  B-gellt«u46!.'.193e 
yainaylvarjln  Co — 

Ouar  3Vi«  ool!  trust  reg  A.  1937 
Quar  3Hb  coll  truat  Ber  B.1941 
Ouar  3)^8  trust  otlB  C   .1942 

Guar  3Hb  trust  otf    D 1944 

Ouar  16-26-yeAr  gosd  4a.  ..1931 
40-year  guar  48R'rBlSer  E..1952 

OlD  I>eb  4  Nor  gu  4a  i 1942 

OI4  Mar  litgug4H8 1936 

OI4  Pgnn  80  4Hf  Bar  A.. 1942 

SerleaB 1M2 

Int  reduced  to  8^8..  1942 

BerlcB  C  ^^it 1048  M  N 

Series  D  8 Ha 1960lF   A 

•rle4  Pitta  80  8  SMiO.. .1940  J    J 

BerleaC 1940  J     i 

Or  R4  I  ex  l8t  Ko  g4Hi.  .I94l{j     j 

Ohio  CVmnert  ; fit  gtj  4b I943;M  • 

Pitta  Y  4  Aah  lat  ooni  Sa..l927  M  H 
Tol  W  V  4  Ogo  4H8  A...1931  J     J 

Berlea  B  4H8 1933  I     J 

Berlea  f:  48 1943'm  B 

P  CC4  Ht  i:,804He  A..    I040'a    O 

Berlea  B  guar 1942  A  d 

Borlea  O  8nar 1942  m  n 

Berlea  D  4b  guar 1946  ?vl  N 

■er1^laE3^ll?^iftr8oId..I949!F   A 

Berlea  P  guar  4ii  gold 10A8|j    D 

Berlea  O  48  gimr_ 19671 M  N 

Berlea  r  Ron8  guar  4Hi.   1963  F   A 

Oeneral  6<)  Berlea  A 1970  J   D 

OHt  r,  A  P  lat  conagfla  ..1032' A  O 
Phlla  Bait  *  W  Int  B  ««  ..  1948  M  N 
SoduR  May  A  Hon  lat  R  Sn  .  IR24  J  J 
O  If  J  RR  4  Cangeo4a_..1944  (W  8 
Pare  Marquoltr  lat  Ber  A  68.1968  J     J 

lat  Berlea  H  4« I9R8J     J 

PBIHOpIn^  R»  Uf  3n-vr  •  f  4ain27    J     r 


M 

F 
J 
J 
A 

M  N 
M  N 
M  N 
J  J 
A  O 
A    O 


82  >8 


7418 

88      

72I4 

80     

H67g 

78% 

IO2I4 

99%  100 
74i'> 

ti5i8 

5S      

79I8 

7958 

99I8     991; 


102% 

103      

8212  Sale 


8518    87 


8212  Sale 
83     

4018    44 

"36I4    3812 
41        42 
43        511? 
38        3812 
61     Sale 


40 


2912    32I4 
76lg  S;ile 

55      

5II2     56 

8018 

60      

6OI2 

37 '8  Sale 


WttVt  I 
Mange  or  \ 
LutI  Sal€     I 


Ih 


Lorn 
9314 
90>8 

9812 

82U 

7414 

6ii« 

7634 

S6% 

7084 

68 

95 

7712 

113 
99% 
78 
65lj 
50 
85I4 

103 
99I4 
90 

13018 
951* 
78^4 
76% 
9911 
6712 
85 
85 
80^8 
8II2 

4134 
35 

38I4 
4II2 
4238 

3X 

57 

50 

60 

3812 

31 

76% 

59 

5118 

80 

87 

83 

33I2 


man 

May'^iU 

JuDe'21 

Nov"  18 

Juu'22 

Sept' 20 

Mar'20 

7614 

88 

Au«'2l 

June'2l 

Dec'21 

Jan'22 

May'16 

99% 

Jaa'22 

Dec  21 

Feb21 

Dec'21 

NoVie 

9914 

May'2i 

Jan'09 

June'20 

81 

.Ian '22 

Feb' 19 

June'20 

86I4 

Nov'17 

82 

8II2 

Dec'2l' 
Apr  "21 
39I2 
42 
53 
3812 
58I4 

Ocfl7 
July' IX 

Jan'22 

31781 

76% 

59% 

51% 

Dec'21 

July'i4 

Aug*13 

37 


So 


A 
53 


15 


39 


12 


34 

22 


23 
6 

7 

18 

112 


27       45 
8312 


69       69% 

62% 

6134 

53     Sale  1 
82% 

1 05  Sale 

106      

105     IO8I2 


8312 
75  , 
90 
92 
105 
86 
99 
85 


83% 


O5I2 
92 


87     Sale 

85     

62%  Sale 


IO8I4 
891? 
95 

108'j 
100% 

'95% 

75>4 

82 
108% 

80 

76 

83% 

97I2 

87% 

89 

94% 

89 

97 
108 
IO6I4 

86 

83 


Sale 
Sale 

Sale" 
1001 2 
100 


Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


77 


82 


73% 
72% 
72%  . 
72»4  - 
83      - 
80"2 

75% 

87% 

91      

90      

75      

75      

75     

76% 

76% 

Hi\i 

75'4 

W)      

87%    92 

37"2 

7a7» 

KSI2 

8(|l2 

861? 

82% 

8'l      

82% 

'<J% 

87% 

91%  Hale 

!»<•,% 

87       87»i 

H73< 

84,, 

flOj?  Halo 
77, J  Hal.- 
-10     Hiilc 


70 

26 
88% 
74% 
6SI4 
•'i9'2 
58% 
60 
81 
106 

loe 
102% 

84% 
74 
8312 
8U 
92>4 
90 
103 12 
84% 
99 
83'4 

8434 

84 

60% 

60% 
IO8I4 

87 14 

87% 
106% 
100 
100 

92 

75I4 

76 
105% 

77% 

78 

79% 

96% 

89 

861; 

93I4 

86% 

94% 
106% 
104% 

84 

83 

72 

72% 

75% 

70 

87 

79 

8'1 

88% 

91 
104 

96% 

00% 

87 

85 

70% 

86 

80 

9i 

84 

82 

77 

88% 

88% 

8.1% 

84 

88 

82% 

80 

88 

9I<4 

96 

XI 
102 

80% 

H6 

70 

40i|, 


30 

8' 


121 


Sept'l7 

26 
Feb' 18 
Deo"  19 

69% 
Nov'20 
Oct '21 

56 
Jan'22 
Jan'22 

108 
Dec'21 

87% 
Oct'20 

83% 

J^ein  21 

Apr' 21 

Apr'21 

104% 

81% 
Dec'21 

85 

87% 
84 
ei'2 
Dec'2 1 
108% 
87% 
Oct'2l 
108 
100 
May  21 
July'21 
May '21 
Dec'21 
Sept  21 
80    • 
Jan'22 
-••,    '21 
Dec'21 
89    I 
89 
96% 
88% 
97'4 
108% 
10634 
Jan'22 
Feb  20, 

Nov '21 1 

72% 

Jaii'22 

Apr'21| 

87    I 

Nov'21 

Feb'20 

Dcc'Jl 

NoV21 

D.('18; 

Keb'12 

Dec'12| 

Jiin'2l| 

Apr'20i 

May' 1 01 

Jiin'22 

B«pt'20| 

Mar'lO 

.Inly  21 

Dec'20 

Hnpl  21 

.liin'22 

IJ<M.'2l] 

Si'Pt  21 

N.)V21| 

Nov'21' 

Apr'20 

May'2l| 

Drr'2l 

02 

AllLf    l\ 

Bept'21 

Jan  031 

Junc'21 

(10 

78 
-12% 


17 


11 


40 
4 


260 

5 

50 


180 
22 

I 


Range 
Year 
1921 

l.ovi     Hiot 


90       90% 

7"J%  "74" 


62  77 

74  87% 

70%  703i 

68  70 

92%  "6 

68  77% 


07%  9!)% 

7i)%  75% 

65%  66% 

50  50 

76  85% 

'93"  '99" 

84%  90 


67%    81 
66        78 


77%  87 

7(1^%  85 

71%  83% 

37  46 

35  40% 
31%  45 
3S1t  50 

36  49% 
35  45 
51%  72% 


30  41 

'3%  74% 

58  61 

30%  63 

70%  80 


^9        43 


26%    32 


56        69 

'49'%     ^"^ 
39       54% 
73       80 
>.>-y»t  1I-6 

101%  101% 
97%  1112% 
73%    86% 


74  83% 

75  bO% 
92»4  96 
90  90 
99  106% 
70«4  83% 
98%  oyij 
73»4  83 


1244 
5 


400 


5 

51 

■i'J 

3j 

140 

351 

82 

196 


10 


18 


11 


73 

74% 

52'4 

54% 

963r 

73 

88 

96% 

98'fi 

99% 

91% 

7.114 

68 

104% 
67% 
65 
76% 
93% 
80 
76»4 
83 
74% 
81 

100 
94% 
M) 


85 

82 

62% 

60% 
109% 

8734 

88 
109 
100% 
100 

92 

75% 

78% 
106% 

80 

76 

79% 

98 

85 

87 

94% 

89 

99 

107% 
107 

84 


72  72 

67'i  72% 

68  69 

67  70 

761%  *<5% 

69»4  79 

'ml  '88'% 

(S%  91 


67       87 


78%    82% 


84       84 

'7'r%  "77" 

82%  88% 

8.'.  88% 

S,'?%  81 

82  H4*4 

75%  88 

Vo"  "«l" 

83%  HH% 

79  92 
'16I1  lift 

80  81 


80%  HO 

77%  'lO 

17     88  70 

7     36%  60 


BONDS 

W.Y.  STOCK  EXCHANGE 
Week  ending  Jan.  13 


Pitta  8b  4  L  E  lat  g  6a 

Ist  oouaul  gold  68 

Beading  Co  gen  gold  48 

Registered 

Jersey  Central  coll  g  4b 

Atlantic  City  guar  4b  g 

St  Jus  dt  Grand  lal  Ist  g  4s. . 


St  Louie  A  San  Fran  (reorg  Co) — 


Prior  lien  Sor  A  48 

Prior  lleo  Ser  B  68 

Prior  lien  Ser  C  68 

Oum  adjust  Ser  A  8e A 

Income  Series  A  68 » 

St  Louis  &  Sua  Fran  gen  6a.. 

Oeneral  gold  6e 

St  L4  S  F  RRconag  4a... 

Southw  Dlv  Ist  g  5b 

K  C  Ft  S  4  M  oona  g  Ba.. 
K  C  Ft  8  4  M  Ry  ref  g  4b.. 
K  C  A  M  R  4  B  let  gu  08. . 
8t  L  8  W  Ist  g  4s  boud  ctle. . . 
2d  g  4e  Income  bond  oUe.v 

Ckinaol  gold  48 

iBt  terminal  4  unifying  6h. 
Cray's  Pi  Ter  ist  gu  g  Ss.. 

8  A  4  A  Paaa  lat  gu  g  4b 

Seaboard  Air  Line  g  4a 

Gold  48  stamped 

Adjustment  5b 0 

Relunding  48. 

Ist  4  cons  6b  Series  A 

Atl  4  Blrm  30-yr  let  g  48. e 

Caro  Cent  let  con  g  4b 

Fla  Cent  4  Pen  l8t  ext  Os.. 

lat  land  grant  e^t  g  68.. 

Consol  gold  6b 

Qa  4  Ala  Ry  Ist  con  6b 0 

Ga  Car  *  No  let  gu  g  58 

Seaboard  4  Roan  Ist  59 

Southern  Pacific  Co — 
Gold  48  (Cent  Pao  coll)..  »: 

Registered k 

20-year  conv  4b j. 

20-year  oonv  68 

Cent  Pac  Ist  ref  gu  g  4b 

Registered 

Mort  guar  gold  3H9 K 

Through  St  L  let  gu  4s, . 
Qe4SAM4P  lat  68... 

2d  exten  6b  guar 

Qlla  V  Q  4N  1st  gug  68.. 
H0U8  E  4  W  T  iBt  g  68 

lat  guar  5b  red 

H  4  T  C  Ist  g  5e  Int  gu 

Waco  4  N  W  dlv  iBt  8  88.. 

A  A  N  W  iBt  gu  g  6s 

No  of  Cat  guar  g  68 

Ore  A  Cal  iBt  guar  g  6a 

So  Pao  of  Cal— Gu  g  68 

80  Pao  Coast  letgu4Bg 

Tex  4  N  O  COD  gold  6b 

80  Pao  RR  Ist  ref  48 

San  Fran  TermI  let  4g 

Southern — Ist  cons  g  6b 

Registered 

Develop  4  gen  48  Ser  A... 

Mob  4  Ohio  ooll  tr  g  48 

Mem  Dlv  1st  g  4HB-68 

8t  Louis  dlv  let  g  48.. 

Ala  Gt  Sou  iBt  cons  A  68.. 
Atl  4  Cbarl  A  L  iBt  A  4^8. 

iBt  30-year  68  Ser  B 

Atl  4  Danv  Ist  g  48 

2d  48... 

Atl  4  Yad  let  g  guar  48. . 
ET  Va4  Ga  Dlv  g  68 

CoDB  let  gold  68 

E  Tenn  reorg  lien  g  6b 

Ga  Midland  Ist  3b 

Oa  Pao  Ry  iBt  g  88... 

Knoxv  4  Ohio  let  g  88 

Mob  4  Blr  prior  lion  g  68. . 

Mortgage  gold  49 

Blob  4  Dan  deb  5b  Btmpd. 

Blob  4  Meek  Ist  g  68 

80  Car  4  Ga  1st  exld  5Hs. 
Virginia  Mid  Ser  E  68 

Series  F  68 

General  58 

Va  4  So'w'n  iBt  gu  68 

iBt  oona  60-year  68. 

W  O  4  W  iBt  oy  gu  48 

Spokane  Internat  lat  g  6b 

Term  Ahbd  of  St  L  Ist  g  4  His. 

iBt  cons  gold  6b 1894- 

Oen  refund  s  f  g  48 

St  L  M  Bridge  Ter  gu  8  6b. 
Texas  4  Pac  lat  8oId  6b 
2nd  gold  Income  6a 
La  Dlv  B  L  Ist  8  68. 
W  Mln  W  A  N  W  lat  gu  6B- 
Tol  4  Ohio  Cent  l8t  gu  6b... 

Western  Dlv  Iat86a 

General  gold  68. ....I.   I" 
Kan  A  M  I Bt  gu  8  48 

2d  20-year  6a 

Tol  PAW  lat  gold  4a.   . 
Toi  8t  L  A  w  pr  lien  a  3 Ha. 

60- year  gold  4a 

Coll  trust  4h  g  Ser  A 

TYiiat  00  ctfB  of  deposit. 
Tor  Ham  4  Huff  iBt  g  4b... t 

Ulster  A  Del  lat  00ns  8  6a 

Ist  refunding  g  4« 

Union  I'arlflr  lHt8  48.. 

R«KlHT<T«!d    

30- your  conv  4h 

1st  A  refunding  4b g: 

lO-yimr  perm  aenured  8s. 
Ore  KR  A  Nav  con  g  4ii. . 
Ore  Hhort  I.lne  Int  g  8b 

Ist  o<inw)l  g  68 

Guar  refund  4b 

Utah  A  Nor  gold  6a 

lat  extended  4s 
Vandalla  cons  k  4h  Hnr  A   . . 

Conaols  4e  Berlea  h . 
Vers  Crua  A  V  Ist  ku  4Xs.. 

Virginian  lat  6a  aerlea  A 

Wanojiti  lat  gold  6a. 

Jd  gold  /!a 

Di'bi-nMirr  nrrttn  R  Aa 

lit  Ileii  50  yr  «  term  4a 

Del  A  f'h  Kxl  l«i  /  Ra 

Dn*  MolncH  Dlv  liir  g  4S. . 

Om  Dlv  1*1  g  8  ^a 

Tot*  f'h  DIVB  4a 

Waxh  TermI  lal  gu  814* 

l»f  a/i  i>r  aitnr  4« 


940 

943 
997 
997 
961 
951 
947 


950 
960 
928 
965 
960 
931 
931 
996 
947 
928 
936 
929 
989 
989 
932 
952 
947 
943 
950 
960 
949 
959 
945 
933 
949 
923 
930 
943 
946 
929 
U2« 

949 
949 
929 
934 
949 
949 
929 
954 
931 
931 
924 

1933 
933 
937 
930 
941 
938 
927 
937 
937 
943 
956 
950 
994 
994 
966 
938 
996 
951 
943 
944 
944 
948 
948 
949 
930 
950 
938 
946 
922 
926 
946 
946 
927 
948 
929 
928 
928 
938 

2003 
968 
924 
956 
939 
944 
953 
930 
000 
«2000 
931 
930 
936 
936 
936 
990 
927 
917 
926 
960 
917 


51 


A  O 

J  J 

J  J 

J  J 

A  O 

J  J 

J  J 

J  i 
i  J 
J  J 
A  O 
Oct 
J  J 
J  1 
J  i 
A  0 
M  N 
A  O 
A  O 
M  N 
J 
L- 

a 

J 
o 
c 

A 
H 
i 

J 
i 
J 
J 
J 
J 
i 


94fl 
928 
962 
947 
947 
927 
(M)8 
928 
946 
1122 
048 
929 
928 
93:< 
96/, 
9f,7 
U.')4 
982 
939 
039 
93t' 

9ri4 

•141 
M.1II 
941 
1141 
94  r 
U4f. 


J  U 

J  D 

M  f 

J  I. 

F  A 

F  » 

}  J> 

A  C 

iw  ^ 
J    J 

M  N 

IW  TO 
M  N 
J     J 

M  ^ 
J    J 

A  O 
J  i 
MN 
J  J 
J  J 
J     J 


M  S 
J     J 


M  N 


M  N 

M  N 

M  S 

IW  H 

M  N 

J  i 

A  O 

F  A 
J 
A 
F 


Mar 


M  H 


M  N 

I      J 

M  N 

M  r. 


Price 
Friday 
Jan.  13 


S«d         Atk 

91% 

8734 

84%  dale 


86 


82 
74 
6634 


69% 
83% 
9734 
72% 
55 

103 
95 
683, 
8334 

101 
7  . 
88% 
7734 
6 134 
70 
74% 
70% 
71% 
50 
49S4 
14->8 
31% 
43 
5934 
63% 

*y3 
81 
79% 
71% 
8534 


Sale 
dale 
Sale 
Sale 
Sale 

Safe' 


102% 

Sale 

91 

Sale 

70 

Sale 

Sale 

Sj.Ie 
5514 
Sale 
Sale 
Sale 
Sale 
60% 

"Ofi 
83% 
81 

Sale' 


79%  Sale 


89% 

96 

85 


Sale 

97 

Sale 


87% 
7834 
97% 
9038 
95% 
90% 
88% 
90% 
86I4 
85% 
102 
97% 
99 
8834 
8534 
86% 
81% 
90% 

63% 
68 
85% 
7334 
88% 
87 
96 
71% 
61 
73 
95I4 
93% 
89 
■  50% 
9934 
9534 

86% 
66% 
93% 
56% 
95I4 
9314 
92% 
93% 
85% 
71% 


87% 
Sale 
96 
92 


Sale 
Sale 
101 

91 

89 
Sale 
Sale 
Sale 

Sale' 
69 
89% 


89 

H.ile 

73 


106 'I 


Raagt  or 
tan  Sou 


Low 
90 

It7l4 
81% 
73 
86 


Jun6'2l 

Dec' 1 7 

84% 

Au^'.  I 

Dec'21 


65%  65% 


883g 
82 
94% 
71% 
54% 
99% 
95 
67 
77 
101 
73% 
87% 
74% 
65 
68% 
73% 
98% 
70 
54 
4H34 
13% 
31% 
41 
59 
62% 
96 
85% 
80 
70% 
86 
8734 


69% 
83% 
97I4 
7234 
55I4 
NoV2l 

95 

Oct  20 

J..n',' 

102% 

76 

Dec'21 

75 
Nov  21 
70 
75% 
Jul '13 
71% 
Dec'21 
49% 
15% 
32 
43 
Jan'22 
Nov'21 
Dec'21 
De^'2I 
Dec'21 
Dec'21 
Jan'22 
J  an '23 


7&«4 
72 

87% 
95% 
8234 

821a 

87% 
78% 
94I4 


a6 

89 

86 

90 

9i 

8» 

99% 

96% 

94 

88% 

8^ 

84% 

80 

88% 

83 

6I34 

66% 

89 

73 


58% 
100% 


70    I 
"95% 


98 
75 


75 

91 

90% 

79 

86% 

90 

45 

06% 

60% 

91 

88% 

78% 

76% 

95 

2:> 

84 
56% 
2.5% 
20 
77 
81%' 
62% 
»ll4 
85% 
92% 
8(1% 
103% 
8.-.% 
99% 
98% 
i)(;% 
9534 
86 
80 
80 
25 
90 
9. 
Hh 
72 
6514 
91% 
053., 
82 
70 
73% 
81% 


94 

Sale 
95 


79% 

"88% 

82I4 

78 

90 

Hall'" 
683, 

'26 

K.') 
91 

S^ili' 

88 
Hair 
Hale 
Hull' 
.ShIc 
H.ilr 
Halo 
Hale 

till 


27% 
Hutu 

8.'i% 

'nii 


86 
72 
76% 
86 


80% 
Nov'21 
89% 
95% 
85 
.^^■l)  'Ifl 
87% 
7   % 
94% 
92 
Nov'21 
Deo '21 
Mar  2' 
Oct  21 
Mar- 11 
Jan' •' 
99% 
9634 
Jum'21 
Jan'2j 
89 
86% 
81% 
89% 
Sept 
63% 
69% 
89 
74 

8334  Ses,  '21 
87  8734 

93  05 

72  73 

63      Dec'21 
67%  Feb  '21 
92     Snpt  2 
Jan'22 
De<''21 

58 
Dec-21 
97I4  Nov'21 
76"a    \  i-*2l 
Nov'21 
Dec'21 
Apr'iii 
9.5'4 
Dec'21 
Dec'21 
Duo  21 
Oct '2 1 
J  a  11 '22 
Mar'21 
Nov'21 
Doc'21 
91 
79 
Juh'20 
88I4 
HCDI  21 
Oct  21 
Nnv'04 
Jiin'22 
Jan'22 
l)o<^'21 
76 
95 
l)o<'2I 
84 
683, 


93 
90 

58 
99% 


70 
93% 
u^ 
9434 
93% 
90% 
92% 
»(j% 
74 
85% 
72% 
90% 
91 
77% 
81 
87% 
60 
76 
100% 
91 
90 
77% 
76% 
91% 
-23% 
84 
56 


^1 


Range 
Year 
1921. 


24 
7t% 
DW2I 
Uoc'21 
SO 
88 
92 
87% 
103% 
S.Vf 
99  , 
98ii 


16%  Jnn.-2I 
24 
77% 
85 
65 
87% 
N8 
90«4 
82»4 
102 
83% 
9.S 
97 
873* 
Oil 

/ii%  Bept  -i; 

78% 

Jan  "/I  I 

26% 

H9<4 

(16 

87 

Aufi  IS 

rsh'31 

91 
Aui('2l 
Dofl'21 

no 

72% 
jMne'2l 


235 


Low     Hiok 

«J»4    91 

"fl^i  '83 
73  73 
76       87% 


78% 

72% 

26 

88% 

93% 

82% 

UO 

62 

91 

r>>i% 

80% 
119 

72r.a 
78 


1 

I 
155' 
184 
103 
318, 
296  ; 


59  67 

68  70% 

70%  85 

84%  96% 

6I34  74 

441-s  69% 
93%  100% 

87  ?6 


14 

152 


141 


41 
24 


V7  77 

92*4  101»4 

62  76»4 

78  87iH 

C2%  77 

55  65 

00%  73% 

62  75I8 


18     68 
53 


3 

47 


49% 
13% 


106     31 
132     38 

..--:|    5834 

— '    63% 
93 

..-J|  84 
..     j:  73% 
.-       i   68»8 
.---"  833, 
I  87% 


717| 

69% 

67 

39% 

43 

65 

66% 

•  .3% 

96% 

89% 

81% 

80 

85'4 

88 


114,  661%    80% 

'  1^'-%     72 

298     75IJ    88% 

10     8ii      100 
107     70%    82»4 


20     75%    8S»4 
7     67%    82 
93% 


1     80 
1  I  87 
90 
83 
86 


92% 

96% 

89 

87% 

8638    90 


22 
54 


1 

776 

43 

477 

229 
3 

2 
4 

"16 

17 

6 


84 

S'<% 

88 
94 

8 11 
7S 


84 

>)2 

96% 

94 

87 

88 


73%  8738 

68  Sl'i 

80  91 

83  83 

55  65 

57%  69 

80  90 

67  77% 

82  86 

77%  87 

841:  9-2l>4 

64  73% 

67  63 

67  67% 

88%  92 

84%  9312 

82  93 

i^n  59 
96%  100% 

96  97% 


1! 
13 


1  i 
C2 


7.5% 

70 

88 

68 

85 


76% 

70 

93% 

60 

96% 


I 


93%  93% 

90  90% 

86%  92% 

80  8ll| 

60%  76 

85%  85i4 

687g  727, 

82  91 

83%  94 

67  80 


77       89% 
60        60 
66        76 


8  %     240 
l>oc-2ll I 


02% 
76 

11.'-.% 
68% 

1 4  80»4 
23% 

.1     73 

6,  46 

-.      'I    15 

20  14 

.1      63% 

11  76 

l|  62 

i;4  ;  78 
9,  7V% 
287  I  81 
265  '   73 

21  07% 

15  7ft 

7  97»4 
65  H0% 
77«4 
N9 
79% 
73% 
73% 
23 
78% 
827i 
73 


I 

'11 

113 

28 

110 


00% 

91 

77% 

76 

92 

'23% 

82% 

60 

16% 

20 

79 

86 

66 

03 

8l«a 

92% 

84% 
103 

K5 

100% 
102% 

HO 

III) 

70% 

78«| 

72% 

20 

9  I'll 

95«4 

87 


no  o'^ 

84  90% 

66%  60% 

J    61*4  <i| 

l<  sn>a  71% 

1 ;  nA%  oil 

.'    70  70% 


*Noprlee  Friday;  latest  bid  and  aaked.     aDueJan.    6DuoFob.     ffDueJuoe.     ftDoeJnly.     *  Due  Aug.     o  Duo  Oct.     p  Duo  Nov.     c  Due   Den.     ■  Option  aulo. 
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BONDS 

N.  T.  STOCK  EXCHAVGR 
Week  eudlDR  Jan.   13 


West  Maryland  Ist  k  1b 1962 

West  N  Y  *  Pb  lit  K  5s 1»37 

Qen  sold   48 1943 

Income  69 ..i?1943 

Western  Pao  lat  ser  A  58 1948 

Wheelln«  ALE  l»t  g  «9 102C 

Wheel  Dlv  Istgoid  So 1928 

Exten  4  Impt  gold  6» 1930 

aei'undlng  4 He  sertea  A...19Qe 

BH  l!t  oonaol  is. 1949 

WiDBtou  Salem  S  B  Ist  4a...  1900 

Wis  Cent  ;S0  yr  let  gen  48 1949 

auD'it;  Dal  aiv  <l:  term  Int  48'  3S 


fcr 


A  O 
J     J 

A  O 
Nov 
M  S 
A  C 
J  J 
F  A 
M  S 
M  S 
J  J 
J     J 


AT  S 
A   O 


J    D 
M  S 


Strsot  Railway 

BiooklyD  R&Dia  Tran  g  Gs 1946  a  O 

iRt  retund  coDV  gold  4b 2002  j    j 

8  yr  7%  oocured  aote? fel921  j    j 

Certificates  of  deDoett 

Certlf!oft.teB  of  deposit  Rtmpd 

Bklyii  Dd  Sllatgfi  69 1950 

Btamped  guar  4  6c 1950 

KinsiD  Couuty  E  lat  a  4a..  1949 

Stamped  guar  4b 1949 

naseau  Bleo  guar  gold  4a..  196 1 

Oblcago  Ryu  lat  Sa 1927 

aooD  Ry  ft  L  lat  Sc  ret  g  4Ka  1951 

Stamped  Kusr  4His .1951 

Oet  United  Is;  oona  e  4 Ms. .1932 
:ft  Bmltb  It  A  Tr  lat  a  i:ts...l93e 

Sad  *  Manbat  6aaer  A 1967 

Adjust  Inooms  Sa_ 1967 

K  Y  4  Jersey  Ist  5t 1932 

laterboro  Mofop  ooJi  4i:^s..I960 

Certlfloatea  of  Oeooalt 

snterboTo  Bap  Tras  lat  OB..l9eo 
Manbat  By  (N  T)  cons  g  48.  .1990 

Stamped  tax  exempt 1990 

2d  is 2013 

Manila  Elec  Ry  4  Lt  a  f  0a..]963 

Market  at  Ry  Ist  cons  6s 19H4 

6-year  6%  notes ...1924 

Metropolitan  Street  By — 

Bway  *  7th  Av  lat  o  g  «•:<-. 1943 

Col  4  9tb  Av  let  gu  g  5?-. 1993 

Lex  Av  4  P  P  Ist  gu  g  69..  1993  M  S 

Jlei  W  e  El  (Cblo)  lat  g  4s..  1938  b    a 

UHw  Eleo  Ry  4  Lt  oona  g  6b. 1926  F  A 

BefuDdIng  4  exten  4HI8-..1931  3    J 

Montreal  Tram  Ist  4  ref  68..  1941  j    j 

Wew  on  Ry  4  Lt  g«n  4HB..1935  J    J 

W  Y  Munlclp  Ry  lata     68  A-196fl  j    j 

H  Y  Rye  lat  B  E  &ref  4a..-1942  J    J 

CertlCoatea  of  depOHlt 

to  year  bA]  Inc  5s ol942  A  O 

Certificates  of  depoalt _ 

0  Y  State  Rya  l8t  oona  «Ha.l9C2  M  N 

Portland  Ry  lat  4  ref  Sa 1930  M  N 

Portia  Ry  Lt  4  P  lat  ref  Ob. .1042  F   \ 

l8tii-efund7V<iSSerA 1940  M  N 

Portland  Qea  Elec  let  6s..  1935  j     j 
•t  Paul  City  Cab  oona  g  Cs..  1937  J    J 

Tblrd  Ave  iBt  ref  4a 1960  j    j 

AdJ  Income  6a al900  A  O 

Tblrd  Avo  Ry  Ist  g  8fl 1937  J     J 

Trt  City  By  4  Lt  let  a  f  8a..  1923  A  O 

ODdergr  of  London  4K8 1933  J    J 

Income  8b...- 1948  ... 

(dnlted  Rya  Inv  68  Pitta  las.. 1 920  M  N 

GDlted  Rys  St  L  lat  g  4a 1934 

St  Louis  TraoBlt  gu  Sa.,..1924 

▼■  Ry  Pow  lat  4  ref  68 1934 

Qao  unul  Elactrir  Light 
■klyn  EflleoD  I>o  gen  6b  .A..  1949 

General  Cyg  series  B 19.S0 

Gener.Hl  7s  sorleo  O 1930 

Oener.il  78  series  n 1940 

Sklyn  Un  Gaa  lat  oon«  b  6b. .1946 
Oinoln  GaH  4  B^lec  Ist  4  ref  6a  1 966  A  O 

Columbia  G  4  E  l.Tt  6b 1927  J    J 

Stamped 1927  j    J 

Ofllumbus  Gaa  1st  gold  6a...l932  J    J 

Consol  Qae  6  yr  conv  7e 1925  Q  F 

Detroit  City  Gas  gold  £a 1923  J    J 

Detroit  Edison  lat  eo!l  tr  6a. .  1933  J    J 

lat  4  ref  68  scr  A »1940  M  S 

lat  4  ref  08  series  B.. A1940  M  S 

OcqiiceDe  Lt  ist  *  coll  Ob. .1949  J    J 

Havana  Eleo  ooosol  a  61 1902  F  A 

Hudson  Co  Gaa  lat  g  6a 1949  IM  N 

Kan  City  (Mo)  08B  lat  B  OS..  1922  A  O 

Kings  Co  El  L  4  P  g  6a 1937  A 

Purcbase  money  Os 1907  A 

Convertible  deb  Oa.. 1926  M 

Ed  El  III  BIrn  lit  con  c  4s.  1939  J 
ftao  Gas  L  of  St  L  Bef  4  exf  6b  '34  A 

Milwaukee  Gas  L  lat  48 1927  M  N 

newark  Con  Gas  g  Ba. 1948  J    D 

N  Y  EdlHon  Isl  i  rof  OViis  A..1941  A 

•  YOEL4Pg  8b 1948  J 

Purcbase  money  g  4a 1949  F 

Ed  Eloo  III  Ist  cons  g  88. ..1096  J 
IIY4Q  El  LAP  lat  con  g  8s..  1930, F 
Pacific  O  4  E  Co— Ca  G  A  E—     | 

Corp  unlfylni;  *  ref  60 1087  M  N 

rMlflcG4  Egen4ref  68...ig42  J    J 
Pao  Pow  4  Lt  1st  4  ref  20  yr  68  "30  F 

Pat  4  Passaic  O  4  El  6s -1949  M 

Peop  Gas  4  C  let  cons  g  Oa..  1943  A 

Befuifllng  gold  6b _.1947,M 

Oh  G  L  A  Coke  1st  gu  g  8i.l937iJ 

Con  G  Co  of  Cb  lat  gn  g  6s- 1930  J 

Ind  Nat  Gas  A  Oil  ao  yr  60.1930  M  N 

Mu  Fuel  Gas  lat  gu  g  6s..  1947  M  N 

Philadelphia  Co  conv  g  68...  1922  M  N 

■taiid  Gae  A  Rlconv  sf  0B...1920  J    D 

•yraouoo  Lighting  lot  g  88...i96l|  J  D 

■yracuse  LlRht  4  Power  fl8..1954  J    J 

Trenton  G  4  El  lat  g  68 1949  M  8 

Onion  Bleo  Lt  4  P  lat  g  6b..  1932  M  S 

Befunding  4  exteaalon  68..  1933  M  N 

Onlted  Fuel  Gas  Int  8  f  ea...I936  J    J 


J 
A 
i 

3 
J 
J 

J 

IM  N 


Utah  Power  4  Lt  1st  6s 1944  F 

Otloa  Eleo  L  4  P  lat  g  6a 1960  J 

Otioa  Gas  4  Elec  ref  8a 1967  J 

Westchester  Ltd  gold  6a... ,1960  J 
MIscellaneoUfl 

AdamB  Ex  ooll  tr  g  4n 1948  M 

Alaaka  Gold  M  deb  Os  A 1926  M 

Conv  deh  Os  series  B 192fl'lW 

Am  Wat  WkB  A  Elec  58.    .      1934  14 


Armour  A  Co  Istrealeat  4Hs  1939 
Atlantic  Fruit  eonv  deb  78  A. 1984 
Atlantic  Rpfjz  deb  Ri^ 8  1931 

Booth  Fisheries  deb  s  J  08  1920 

BraOen  Cop  M  onll  tr  a  f  Oa  1931 
Bush  Terminal  lat  48...  1962 
Consol  6b     1065 


Building  .5b  guar  tax  cx'II'igna  • 


PTtee 
Fridav 
Jan.  13 

Bid         Ask 
60l2    61 

92     

69     

"86*  Safe 

9178 

92     

8414 

St     Sale 

e.'i     

7758     "8 
761s     7684 
78     Sale 


3078  32 
3.513  40 
6OI2  Sale 
63  Sale 
60  Sale 
75I4  76 
75I4  76 
60  66 
6.5  66 
2Gi2  27I4 
69U  Sale 

62I4 

6.'-)l2 

6312    64I4 

56     

763^  Sale 
4912  Sale 
93  Sale 
10  Sale 
9I2  Sale 
5858  Sale 
60  Sale 
5913    59I2 

48% 

6512 

83     Sale 
90     


51 
14 
37I2 


52 
16 


92 

80 

8334 

43 

35 

26 

25 
534 
5I2 

65I2 

83 

84 
IO312 

"8014 
60 
46I4 
88ix 
96l2 
70 
55I2 
7612 
5012 

~71l2 

90 
101 
10434 
10778 

891- 

91-'4 

88I4 

88I2 

7012 
IOII2 

93 

92S8 

9073 
100 
10034 

80 

8512 

94 

9012 
IO8I2 

98 

82 

87 

87I2 

8512 
10634 

931'. 

78 

9512 

85I4 

921-> 
8712 

"85" 
101 

85 

9OI2 

S7l2 

60 

78 

997, 

92 

81 

7978 

83 

87 

8510 

9234 

8834 

8514 

83 
90 


Sale 


Sale 
2534 
Sale 
534 
Sale 

Sale" 
Salo 

93 

87 
Sale 
SalP 

88I4 


78 
52 
69lj 
77 

91 
Sale 
105 

10334 
Sale 

Sale' 
Sale 

Sale" 


Sale 
Saio 
Sale 

82 


Sale 

"84" 

89 

Sale 

Safe" 
9412 
Sale 


9412 
Sale 
8.) 


Sale 
91I3 


100 
937, 
86 


961; 
Sale 


96 


75     Sale 

7         1078 
7         8 
71       73 
8712  Sale 

2412 

104     Sale 


Week's 
Kangt  or 
La»  Sale 


LOtD 

5834 
91S8 

6614 

.Sfi 

8534 

85 

91I4 

9034 

54 

6212 

77 

75I2 

75I8 


BiQh 

GOI2 

Deo '21 

Dec'21 

Oofl7 

8678 

Nov'21 

9II4 

Mar'17 

54 
6212 
Jan'22 

77 


No. 
34 


181 
.... 


31       .Jan'22 
3512         3512 


Range 
Year 
1921. 

Low  High 
51ij  63I2 
83       91% 

ecu   67 

fs'si  88' 
82  8658 
80       90 


60 

68I2 

55 

75 

70 

64 

64 

27 

67 


62 

64 

6O34 

7534 

76 

65 

64 

27 

69I4 


01  June'21 
6158  Ocf21 
6312  6534 
Jan'20 

7634 


58 

7512 
47-''s 
93 
10 
9I2 
6512 
57=4 
60 
4834 
fi4l2 
81'2 


4953 

93 

1134 

10 

5S»4 

591s 

60 

4834 

64I2 

83 


3 
36 

67: 
83 

?l 

^3i 

2 

S3 


.^^1 

199j 

178 

5 

75 

59 

1043 

21 

I 

l\ 

52 


47  5734 

5II4  6412 

66  7812 

03:8  78 

85  7878 


8314   Dec'21— 


94     Sale 

81     

8512  Sale 
87     Sale 


51 
15 

39 
54 
75I8 

71 U 

83 

50 

34 

26 

25S4 
5I2 
533 

63 

7812 

84 
IO2I2 

9034 

8II4 

5618 

45I2 

88 

96 

67 

61 

76lo 

5134 

36 

7513 

8978 
100 
104 
10718 

8712 

92 

88I4 

88I2 

75 
104 

93 

9334 

90 

99I2 
IOOI4 

77I2 

81 

94I2 

86 
IO8I2 
100 

8118 

88 

8712 
IO4I2 
106 

9253 

70 

8912 

78l£ 

93 

8712 

87S4 
105 
IOII4 

85 

8478 

8712 

89 

75 

9978 

94 

7034 

79 

73 

8318 

80 

97 

88I2 

95 

87 

77 

75 
12 

773 
7OI2 
86I2 
24 

IO3I2 
67l8 
9312 
SO 
82S4 
8678 


51 
Dec'21 

39 
Deo'll 

Si-pf21 
June'21 
8312 
Feb'21 
Dec'21 
26 
2534 
6 
Jan'22 
65 
82 
84 
104 
Feb'17 
Dec'21 
60 
47 
88I4 
96 
Sept  21 
Dec'21 
7612 

5238 

Mar*2l 

Jan'22 

91 
101 
105 
IO8I2 
■     8912 
92 
90 
89 
Sep! '21 
10518 
Jan'22 
Dec'21 
9034 
100 
101 
80 
Dec'21 
S('i)f2t 
Ocf2 1 

109 
Dec  21 
Jan'22 
88 
87I2 
Apr'17 
IO6I2 
G3l2 
78 
Aut;'21 
May'20 

9314 

8SI2 

Jan'22 

July'17 

IOII4 

86 

Deo'21 

Dec'21 

Mar'17 

May'19 

9978 

9414 

Nov'20 
Dec'21 
June'21 
Sept '21 
SepfU 

97 

89 
Mar'20 
Nov*  19 
May'21 

75I2 
Dec'21 

8 

7134 
8778 
24 
IO4I2 
Oct '21 
9368 
81 

851jl 
88 


10 

"io' 


15 

1 

94 

29 

3 

46 


40 

231 

64 

5; 


15 


17 

18 
10 
32 

22 

1 

46 

28 

I 

'49 


19  1 

46 

85 

6 


13 


22I2 

25 

4038 

39 

37 

58 

63 

63 

53 

18 

58 

60 

S71j 


59 

23l8 

82 

8I4 

6 
48tj 
5212 
52I2 
4278 
6334 

82 


35 

40 

<AH 

6012 

.■.7 

76 

7.5lz 

66I3 

60 

2934 

72 

61 

62 

6434 

"76" 
4958 
92 

I9I2 

58 14 

62 

«(t 

48% 

633i 

8412 

90 


37  51 

12  20 

2112  40 

75I8  f  3  ' 

7II4  75 

67I2  84 

50  .'■'O 
35  3713 
171j  2778 
16  271a 

3l8  9 

3  77, 

4Rl2  6434 

69  8368 

56  80 
98      104 

74'li.  8 114 

40»4  60 

25  47I2 

75  8818 

8818  96'4 

62J2  68 

51  5212 
66 
47 
36 
65 


711 


4 
74' 


76 

87 

95I5 

951j 

71 

83I4 

SOlj 

81 

75 

9SU 

8958 

8718 

7Glj 

86 

88 

eo 

75 
87 

8158 

93 

95 

73 

6818 

79 


807s 
5112 
36 
79 

925, 
10078 

10753 
10814 

92 

92I2 

90 

9OI4 

75 
105 

895, 

9334 

9112 
101 
IOII2 

80 

8118 

9412 

86 

10978 
100 

82 

8912 

91 


V 

37 


11 


2 
14 

lis 

13 
80 

"26 
5 
3 


IO5I8  10678 
81        94 
6434     7812 
8(il2    90 


8278  QSlj 

7518  91 

73*4  90 

'84" '  101% 

631a  86I4 

721s  90 

7958  8712 


88  9978 

81  94I4 

68'4  79" ' 

73  73 

78I4  8318 

80  80 

81  9658 
76  89l2 


77       77 


5618 
10 

834 
8II4 
75 
21 

9S»4  ; 
67l» 
80 
70 
0714 


78 
19»4 
1934 
70 
88 
73 
106 
67l» 
94I2 
79 
o.  -     847, 

24     6778     86I2 


BONOS 

Y .  STOCK  EXOHANGB 
Week  ending  Jan.  13 


^  S  i  PrUe 
3  fe  PrUav 
*>      Jan.  13 


Wicrt  I  ^2 
Monti  ct  \  a^ 
Laet  Sale     1  => 


Cerro  do  Pasco  Cop  Ss ]9rM  j    j 

Ohio  Dn  Stu'n  let  gu  4^8  A.1963  J    J 

1st  Ser  C  6H8  (otre) 1963  J     1 

Chile  Copper  10  yr  conv  79. . 1923  M  N 

Co  1  tr  4  conv  6s  ser  A 1932  A  O 

Computing  Tab  Reo  b  f  08..1941'J  I 
Oranb.v  CodhMS&P  con  68  A  1928  M  N 

Btaniped- 1»28  M  N 

Conv  deben  83 1925  M  N 

Great  Falls  Pow  1st  s  f  68 1940  M  K 

Inter  Mercau  Murine  s  t  6s. .1941 'a  O 
MarlaudoUsl  «:<  witJi  war't.s  1 9:'>  I !  A  O 
Mexlc:in  Petroli-,im  s  f  Ha...  1930  IW  N 

Montana  Power  let  58  A 1943  J     J 

Morris  4  Co  lets  f4H8 1939  J     J 

N  y  Dock  60  yr  Igt  g  4a 1951;f   A 

NIasara  Fails  Power  Ist  6P..1932  J    J 

Ret  A  gen  68- ...01932  A   O 

NlaR  Lock  A  O  Pow  1st  58..  .1954  M  N 
Nor  States  Power  26-vf  5b  A. 1941:A  O 
Ontario  Power  N  F  let  6B...1943  F    A 

Ontario  TYacemlKslon  58 1945  m  N 

PanAmer.  P.AT.lst  10-yr7sl930, 

PubServCorpof  N  JgeD5B..1969  A  O 
9incl:ilr  Con  OH  conv  7lt8-..1925  IW  N 

St.iiKlard  Oil  of  Cal  7? al931  F    A 

Tennessee  Cop  Ist  conv  Se..l926  M  N 

Tide  Water  Oil  OHs 1931  F    A 

Union  T;ink  Car  equip  78...  1930  F    A 

Wash  Wat  Pow  3  f  5a-. 1939  J     J 

West  Penn  Pow  ser  A  68...1946  IM  S 

lstsorlpsC63 1958  J    D 

]stserieeD78 el946  F    A 

Wilson  ACo  Ist25-yr8f  6e..l94l'A  O 

lO-year  conv  s  f  Ob 1928  J    D 

Manufacturing  and  Industrial 

Am  Agrlc  Cbem  Ist  0  5a IS  :«'a   O 

1st  ref  8     7l2Sg 1941  F   A 

Am  Cot  Oil  debenttire  6s 1931  M  N 

AmSm  AR  lst30-yr58ser  A  1947  A  O 

Am  Writ  Paper  s  f  7-69 1939  J     J 

Atias  l^owder  conv  7I28  g 193)  F    A 

Baldw  Loco  Works  lat  68 1940  M  N 

Cent  Foundry  Ist  a  f  Oa 1331'F   A 

Cent  Leather  20-year  g  6s. ..1925  A  O 
Corn  Prod  Refg  e  f  g  68 1931  M  N 

1st  26-year  9  f  68 1934  ivj  N 

Cuba  Cane  Sugar  conv  7b 1930  J    J 

Conv  deben  stamped  8% 

Cuban  Am  Sugar  let  roll  8e  1931;BI  S 

Diamond  Match  s  f  deb  7^8-10361 

Distill  Sec  Cor  conv  1st  f  6s. 1927!  A  O 
E  I  du  Pont  Powder  4^8.. .1930  J  D 
du  Pont  de  Nemours  A  Co  7  Hs '31  M  N 

Flsk  Rubber  1st  8  1  89. 1941  M  S 

General  Baking  Ist  26-yT  Oa. .  1936  J  D 
Gen  Electric  deb  g  3H9 1942  F   A 

Debenture  68 1962  M  S 

20-year  deb  Ofl Feb  1940  F   A 

QooOyear  TlroA  llublat  8f88'1941  IW  N 

10-year  sf  deb  g  89 el931  F  A 

Int  Agrlo  Corp  lat  20-yr  58.-1932  M  N 

Internal  Cement  conv  8s 1926  J  D 

International    Paper  6a 1947iJ    J 

Kelly-Sprlngfleld  Tire  8s 1931  M  N 

Liggett  4  Myers  Tobao7f^... 1944  A   O 

68... 1951  F    A 

Lorlllard  Co  (P)  7b 1944  A  O 

68 1951  F   A 

Nat  Enam  A  Stamps  1st  68..1929|J  D 
Nat  Starch  20-year  deb  6s.. .1930  J    J 

National  Tube  lat  58 1952  IW  N 

N  Y  Air  Brake  lat  conv  0s..l938  IVI  N 
Pockard  Motor  C.ir  10-yr  88.1931  A  O 

Porto  Rlcan  Am  Tob  8h 1931  IW  N 

Sharon  Steel  Hoop  Isl  8s  ser  A  '41  IW  S 

Standard  Milling  l8t  68 19301 M  N 

J 
J 
J 
J 
D 
J 
D 
J 
A 


Steel  4  Tube  gen  a  f  7s  aer  C.1961  J 
Union  Bag  &  I'aper  1st  68...1930!j 

Stamped 1930  J 

Union  on  Co  of  Cal  let  6b.. .1931  J 

United  Drug  conv  Sa 1941  J 

U  S  Realty  4  I  conv  deb  g  6a.  1924  J 

U  8  Rubber  5-year  sec  78 1923lj 

Ist  A  ref  5a  series  A 1947)  J 

10-year  7^8 1930  F 

D  8  Smelt  Ref  4  Moony  68..19261F   A 
Va  Caro  Chem  Ist  16-yr  6e..I923lJ    D 

Conv  deb  08 «1924  A   O 

12-years  '  T.-ie 1932  M  N 

West  Electric  iBt  68  Deo 1922  J     J 

Weatlngh  E  4  M  7a 1931|M  N 

Wlokwire  Spen  Steel  lat  78. .1936 

Coal,  Iron  &  Stael 

Beth  Steel  lat  ext  a  t  68 1920  J    J 

lat  A  ref  es  guar  A 1942  M  N 

20  yr  p  m  A  Imp  Bf  58 1930  J    J 

BufI  A  Suaq  Iron  a  f  6a 1932lj 

Debenture  68 al«28  IW 

Colo  FA  I  Co  gen  a  f  58 1943  F 

Col  Indus  1st  A  ooll  6s  gu.-.1934  F 
Cons  Coal  of  Md  let  A  ret  6a. 1960  J 

Elk  Horn  Coal  conv  Os 1925  J 

Illinois  Steel  deb  4H8 1940  A 


Bid  Ask 

113'-2='ale 

9OI2  Sale 

11234  Sale 

IOII2  Sale 

88     Sale 

9134    92 

82I4    8612 

81       87 

S6I2  Sale 

94       96 

9178  Sale 

!'S     Sale 

IOOI4  Salo 

94     Sale 

8334    84 

70's 

95=8    9612 
9934  101 
92I4     95 
8S58  Sale 
91        92 14 
79I4    84 
97     Sale 
75     Sale 
102 14  Sale 
107     Sale 
90       95 

102  Salo 

103  Sale 
94        96 

86      

96I4 

IO3I2  104 
94  Sale 
86I4  Sale 


Indiana  Steel  1st  5s 1962  IW 

Lackawanna  Steel  lat  g  68..  1923  A 

1st  cone  68  series  A 1950  M 

Lehigh  C  A  Nav  a  f  4H8  A. .1964  J 
MIdvale  Steel  4  O  oonv  a  f  68  1980  M 
Pleasant  Val  Coal  Ist  a  f  68.-1928  J 
Pocah  Con  Colliers  1st  s  f  58.1957  J 
Repub  I  4  8  10-30-yr  68  8  f..l940  A 
St  L  Rock  Mt  A  P  6a  stmpd.l965|J 
Tenn  Coal  I  4  RR  gen  5b...  1961 1 J 

U  8  Steel  Corp— (coup (11963  MN 

a  f  10-60-year  69 /reg J1963  MN 

Victor  Fuel  lat  B  f  6a 1953  J     J 

Va  Iron  Co   14  Coke  1st  g  68.1949|M 
Telaaraph  &   Telapl  •  ne 

Am  Telep  4  Tel  ooll  tr  4a 1929' J 

Convertible  4a .1936  IW 

20-year  conv  4«a 1933  IW 

30-year  temp  ooll  tr  68 1940  J 

7-year  convertible  Oa 1926|  F 

Bell  Teleph  of  Pa  s  f  7s  A 1945  A 

Cent  Dist  Tel  lat  30-yoar  6s..  1943  J 
Commercial  Cable  1st  g  4s..-2397|Q 
Cumb  T  4  T  Ist  4  gen  6b...1937(  J 

Mich  State  Teleph  ist  68 1924;  F 

N  Y  Telep  let  4  gen  8  f  4M8.1939lM  N 
30-year  deben  s  f  8s.. Feb  1949  F   A 
20-year  retunrtlnc  gold  63--1941  A 
Northwcflt'n  Boll  T  lot  7b  A-19411F 

Pacific  Tel  4  Tel  let  68 1937|J 

South  Bell  Tel  4  T  lat  a  f  68.1941]  J 

West  Union  oolltr  our  6b 1938  J 

Fund  4  real  est  g  4Hb 1950, IW  N 

15-year  OIjb  g 19361 


9578 
101^4 

81 

873« 

8:i 
103- 2 

99I2 

75 

96 

91 

97 

631j 

5812 
102 
IU958 

40 


tern 
II2I2 

88 
112 

99 

84 

9II4 

8OI2 

95 

86I2 

93I2 

9018 

9734 

9973 

93 

85 

76 

94I4 
1001? 

93 

8838 

90 

79 

96 

73lz 

98 
IO0I4 

92 12 
IOOI4 
10284 

90 

9II2 


HUn    No 

11334       60 

9012       43 

113    I     24 

IOII2     134 

87 12    665 

92    I        7 

Dec'2l' 

Apr'20 

8612        2 

Dec'21 

92    I    162 

99S4     172 

IOOI4     138 

95    I      77 

.!an'22 

76 

95I2 

101 

Jan'22 

8914 

92 

Jiiu'22 

97I4 

7514 

1003.)  2172 

107    ,    151 

92I2         1 

102     I    165 

10312'      38 

Dec'21 

Deo '21 


39 
6 

'33 
76 


10312 

9318 
84I2 


IO3I2!  4 
94S4'  76 
8638       49 


98  98 

Sale  10012 

88  81 

Sale  8684 

Salo  823g 

S..l.>  10312 

9934  9918 


80 

Sale 

98 

Saio" 

Sale 

Sale 

Sale 

Sale 


10373 
101 

9218 

73 

9612 
106 14 
113 

99 

74 
IOII4 

86I2 
104 
11414 

9258 
11418 

93 

9212 

89 

93I4 

98I4 

9834 
100 

99 

94 

98 

88 

88 

90 
10534 

9454 
101 

88 
10534 

96 

"./4I2 

93I2 

94I2 

9.  H 
lOTs 

97 14 


73I2 
93I4 
98 
96 
CI 
55 
10134 
IO8I4 
42 
7478 
103^ 
9978 
8918 
73S4 
Sale      95 
Sale  110318 
Sale    IIOI4 
Sale     9734 
Sale  I   73 
IOII2  104 


Sale 
Sale 


Sale 
Sale 
Sale 
Sale 

sale 
9434 

"96" 

99 
Sale 
Sale 
Sale 

^ti 
Sale 

8812, 

8Si2i   84 
86I2 


86I2 
IO2I2 
II212 

9178 

112 

93 

92I2 

88 

9468 

99 

98 
101 

98l2 

95 

97 

88I2 


Sale 
Sale 


104 
92I4 


IOII2  IOOI2 

Sale  I  86I2 

Sale  '10412 

97I2I   9758 

9434'   93I2 


Sale 
Sale 
Sale 
Sale 

!»?l2 


9534  Sale 
9112  Sale 
8,i2  Sale 

83i2 

100 
82  83 
7113  72 
86I2    96 

9314 

8S38  Sale 
97.18  Sale 
983,  Sale 
sals  Sale 

8634 

8478  Sale 
68  82 
86  92 
92  Sale 
78  80 
95I2  fi9 
100    dale 


75 
871;    95 

881s  Sale 
SOU  Sale 
97  ig  Sale 
9534  Sale 
11034  Sale 
10S78  Sale 

9II4 

55     

Sale 
Sale 
Sale 
Sale 
Sale 


89 

96 

89 

103 

103 


931; 
93 12 
99 

1053s 
97I1; 

9612 

891- 

86 

78 

8II4 

83 

7118 

7912 
94 

8634 

9614 

97l« 

82 

85 

84 

79 

89 

90 

78 

9358 

997g 


62 
87 

87 
8OI4 
9534 
92I4 

109 

IO8I2 


98>8 
102 
8II2 
8712 
8318 
104 
Jan'22 
Dec  21 
95I2 
Dec'21 
98 
63I2' 
583s 
IO2I4 
IIII21 
46 
Sept  21 
104 
lOOSs' 
8ept'21' 
Jan'22 
9612 
IO6I4 

113  i 
99I2' 
74    I 

Nov'21 
87 
IO4I2 

114  I 

93  I 
II4I3 

93 
921t 

Feb'21 
96 
99 
99I2 
lOlSgl 
99 

Dec'2l! 
9814 1 
88I2 

Oct '21! 

Juu'21i 
10578 

94  I 
IOOJ2' 

87I4I 

10534 

976g! 

95  I 
93 12 
9512' 
99I3' 

IO7I4 
9812 

96 

91 

S7I2 
Aug'21 
Apr'21 

S3I4 

72 
Oct '21 
Dec'21 

8838 
9738 

99 
84 
Nov'21 

85 

July'21 

89 

9234 

Jan'22 

Dec '21 

IOII4 

Jan'22 

Jan'21! 

Jan'22 

8834 

8OI4 

9612 

95I2 

11138 

10878 


21 

188 
6 

148 
151 
24 


54 

""'2 
85 
132 
48 
32 
11 

162 
183 


56 

l6 

306 

896 

23 

"22 
96 
18 
33 

7 

7 
2 

'il7 
1 

lib 
3 

5I 

"ei 
3 


86    June'21 
6412    Feb'21 


10S3s  Sale 
9412  Sale 

95     

91     Sale 
90     Sale 

IO712  Sale 


88=4 

94»4 

S8U 
IO212 
102 
107 

93 

93I2 

90 

88I2 
10678 


8834 

9(i 

89 
IO3I4 
10318 
10838 

94I2 

95 

90 

89 
107*4 


118 
81 
42 

134 
58 
5 
66 
3i 
61 
38 

160 
34 

30 
30 
33 


68 
61 
72 
48 

'ioe 


167 


239 
7 

15 
146! 
617 

83 


5' 

22 

125 

166 

607 

217, 

18 

17 

18 


Range 
Year 
1921. 

Low     Htft 
10414110 

77        90 
101      112 

90       9934 


66 

77 


87 
94 


8OI2    86 


78 

82 

77IJ 

9034 

1<234 

82 

711j 

62 

8618 

90 

83 

76 

75»4 

6718 

87 

.5734 

9OI3 
lOi 

84 

90l£ 
100 

83 

9IJ2 


90 

97 

92I2 
100 
10312 

94I4 

85 

76»2 

96 
101 

94 

90 

92 

81 

987g 

7612 
3101U 
107«4 

94I2 
lOlU 
IO4I2 

90 

92*4 


98»2  IO312 
8218    99 
77I2    89 


88 

921j 

66 

73 

17 

9638 

91 

70 

861t 

891s 

89I2 

51 

54I2 

96 
lOllj 

44 

79 

96 

99 

8918 

66 

84 

9913 

971j! 

9878 

71 

98 

80 

92l2 
102 

7788 
103 

78 

87ig 

88 

87 

86 

94I2 
100 

96 

86 

9114 

80 

83lj 

86lj 

98 

79»4 

9473 

76 

9513 

89I2 

8912 

85 

8712 

92<« 

94'4 

90 

86I4 

7SI4 

7478 

78 

8134 

76 

62*4 

72 

94I2 

76 

86 

91 

70I4 

83 

73 

79 

7618 

8038 

66 

8558 

92lt 

93 

62 

81 

73I8 
63 
80 
77I8 
94I4 
100<l« 
86 
6412 
78 
86 
76 
8734 
98 
66I4 
80 
SOU 
83 


46    77»8 
82  I  99 


98U 
102U 

84)2 

89 

86 
106 

S91b 

7  31 J 

941? 

98 

98 

63 

62 
106 
10838 

77 

79I2 
106*4 
lOlU 

9012 

75l» 

99 
IO7I4 
111 
100 

78 
104 

91*8 

106 
113 

93 
113 

92U 

9212 

88 
1001. 

97 
101 
104 
101 

95 
101 

90 

84 

86u 
106 

94 
102 

87 
106 

98l« 

95«4 

96 12 

9778 
100 
1067| 
100 

100 

92I2 

91 

78 

8134 

8312 

747g 

79I2 

94I2 

89 

97 

9763 

86 

86 

86 

80 

87 

93 

76 

935] 
100 

9812 

62 

8712 

94U 

83U 

97 

93 

112 

109 
SOU 
6412 
9Ua 
9618 
89 

104 

10278 

109 
94 
97 12 
96*4 
90 

103 


•  No  price  Frlday;lateet  bid  and  asked.    aDueJan.    dDue  April.  cDueMar.  eDue  May.  <^Due  June.  ftDue  July.  ffDue  Aug.  oDue  Oct.  jDue  Dec.   »  Option  sale. 


BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 


187 


aiOB  AND  LOW  SALW  PKICB—PSK  SHARE,  NOT  PBK  CSNT. 


aalurany         MonSii     ,     Tue$dav        Wedneidav      Thfirsaay 
Jan.  7.  Jan.  9.         Jan.  10.    i    Jan.  II.        Jan.  12. 


132>»  133 


76 

95 

•14 

♦20 

•124 


7fi 
05 
15 
24 


•130 

♦81 
•31 
13>« 

• 

•55" 
•57 
•16 
•75 
49 


•05 
4 

ISSg 
IISU 


86 

"1312 
69 

'59" 
I6I4 

¥0" 
59 

.10 

4 

1534 

II6I2 


132 

75 

96l2 
•14 

20 
■124 


IT.l 
70l! 
95': 
15 

2* 


•130 
801a 
32 
1334 

•85" 
*57 
•1513 
♦77 
49 


SOU 

32 

137g 

fi9 

58 

59 

16 

"4934 
68 


10714  IO8I2 
•82 12     85 


•12 

13 

C  •20 


1312 
i3 
.50 


•.05 
4 

1534 
II5I4 

IO7I2  1071; 
" 85 


.10 

4V<, 

lau 
n5«4 


•.17 

•.01 

•16I4 

•314 

912 

40 

42 
I6334 

*4l') 

*934 

•.75 
•1934 

26I2 
•30 
•78 

•Sig 

«7 

•214 

578 
•934 
•8OI2 
•64 
*62l2 
•130 
•211; 

834 


•12 
•13 
•.20 


I3I2 
14 
.50 


.25 
.15 

1734 
3'2 
912 

40 

45 

164 

5 

10 
1 

20 

27I2 

31    I 

79    I 

3l2 

IOI2 
212 

67g 
10  I 
9012 
65  I 
6312 
131  I 
22    I 

9I4 


.18 
*.01 

16'4 

•314 

9l2 

383s 

*40 


.18 
.15 

I6I4 
312 
9»4 

49 

45 


I6334  164 


IO9I2  110 
•IIU     12 
•12»4     12l» 
167      167 


434 
•934 
•.75 
•1934 
261s 
•30 
•78 
3I4 
10 
•2I4 
558 
10 
•86I2 
6418 
•63 
130 
2II2 
8'4 
4I4 
109 

1234 
•13 
•166 


434 
10 
1 

20 
2678 

33 
79 

3I4 
10 

2'2 

6 
10 
90 
66 

13  d" 

2134 
9 

4'4 
109 12 

12»4 

14 
167 


132 

75 
*95J3 

14 
•23 
■124 


132  I 
75I2 
97I2 

15    , 
24 


132 

75 

95I2 
•14 
*20 
125 


132 

7534 

96 

15 

25 
125 


•130 

8H3 
•81 

13 

69 

58 

57I2 

1.51 3 
•75 

49 

5812 

*.05 
4 

16 
11.>I3 
104 

85 


*130 

8II2     *81 


I3l8 
69  I 
58 

68  < 
1512 

49  "I 

58'2' 

( 

.10 

41r 

I6I2 

11.534 

108    I 

85 


•31 

13-33 
*69 
*55 

68 
*l!Mo 
•77 ' 

49 

68 


135s 

fi93. 

58 

58 

16 

¥913 
59 


Friday 
Jan.  13. 


132 

75I2 

95 

1478 
*20 
126 


.25 

.75 


13212 

76 

95 

1478 

25 
125 
Lifit  Sale 
List  Site 
Last  Sale  3^2 
L'tsl  S'llc  130 
8II2     8II2!      8 

31  3 

I3I2I      1 

69S4I    -- 

58 

61 

161 


13134  13212 
7(i        77I2 
96        96 
His     1418 

•20       2; 


31 
I3I2 
69S4 
58 
60 
*15l2 


Jan'2l 
Feb'21 

Mar'21 
.Jan'22 

I3  8II2 
31 

I2     I3I2 


61 
IRI2 


*.05  .10 

4  41..; 

1638  167g 

11534  11634 

106  10634 

85  85 


*12 
•13 
*.20 


I312 

14    I 

.60 


*12 
13 
*.20 


14 
13 
.50 


*.17 

*.05 
*16l4 

•314 
9I2 

3834 
*40 


.25 
.10 

1654 
3I2 

IOI2 

38^4 

45 


1637g  165 


434 

934 

*.50 

•1934 

2638 

30 

•78 

338 

•714 

258 

5I2 

10 

•8613 

64 

63I3     64 

•12812  129 

21I2     2IS4 

834 

4 

109 

•1034 

13 
167 


434 
10 

1 
20 
26S4 
30 
79 

4 
10 

2% 

578 
10 
90 
65 


9I2 
412 
IO9I2 
12 
13 
167 


*.17 
*.05 
16)5. 
•314 
034 

38I4 
*40 
164 
4I2 
•934 
*.50 
•I9I4 
26I4 
•30 
77 
4I4 
•714 
»2l4 
534 
IOI2 
•861" 
64 
63% 
•12812  I29I2 
2134     22 
9I2 
4 
109 

III4 
•14 
168 


.251 

.05 
17 

312' 

IOI4 

3834 

45    I 

165    I 

478 

20    1 

26.18 

31     I 

7812 

4I4 

10    I 

21^ 

578 

IOI2 

90 

64S4 

64 


934 

4ij 

109 

III4 

15    , 

168 


La.il  Sale 
4OI4  41!.^ 
59        59 

Last  Sole 

4  4l8 

I6I2     IWo 

ll.'iSs   11678 

10614  106U 

*82l2     85 

List  Sih 

List  S-'.li- 

*13         141.. 

Last  Snle 

Ltst  Sale 

*.17       .25 

*.01       .15 

165ft      Iftog 

Last  S'l.  e 
10       10 
39       39 
*40        45 
I64I4  1645n 
434       434 
10        IOI4 
Last  Sale 
19I2     191 


60 
♦I5I2 
78       De(:'21 

40U     4')^^ 

5858     59 


SaU§ 

fur 
the 

Week 


Shartt 

495 
968 
53 
30 
20 
81 


263g 
*30 
*78 

*4 

•714 

•2I4 
5I2 

101.. 


2638 

"s'd 

41 
10 
23s 
578 

II 

Last  Sale 
64        6434 
64        64 
►12812  1.30 
2II2     21 7g 


•13 

• 

•4" 

95 

•61 

•Ills 
37»4 
26 
23I2 
27 
8 
•7l2 
2OI2 
3112 

35I4 
•14 

•50 
•.59 

'.20 
•22 

•3 

•8H 
•13 

267' 
1184 
•9I2 
38i2 
•134 

I0»g 
•17g 
•2 

178 
*.50 
S3 

•901.1 

•21 
•3i| 
•lU 
•2I2 
•If'S 

•Ii« 
23t 
•3l2 
*l'2 
.J3l2 
17*1 

•I 

•37 

73 
«l2 

1234 

•20 

•2 
•2.3--i« 

31 

421- 
•411- 

♦I 

•  r.6 

• 

'    2«4 

II4 

2»4 

.74 

•211, 

l»4 

•IV,. 

•|U 

C       38 
lO'i 


I3I2 
13     « 

5  I 
9514 
6212 
I212 
3812 
26  I 
24  I 
2713 

8 

8    , 
22 
32 
35I4! 

143| 

.601 
02 

.40 
24 

3I2 

I3I4' 
.03  < 

267     ,< 

I2I4 

10    I 

38l2 

3 

67, 

1034 

21.1 
2l2 
17» 
76 

84 

02 

23 
3I2 
J'e 
3 

I7« 
II3 
2»4 

37g 

2 
.WI2 
17»4 

I '2 

73  " 
«l2 

12«4 
.40 
2l2 

a3»4 

31 

42I2 

43 
■I 
1 

.06 
234 
•U 
3 

.77 
3 

"34 
1'4 
1«4 
.38 

lOli 
,50 


•13 

'•4' 
95 
6II2 

inj 

373« 
25I2 
23I2 
26 12 
7^ 
•8 
22 
32 
35I2 
1434 

•..50 
61 
•20 
22 
3 
•858 
•13 

'206" 

IH- 

10 

3734 

l»4 

0"2 

n 

178 
•2 

17« 
.45 
82 
•91 
•21 
•3'4 

•II4 

2i2 

•II3 

•lU 

213 

3>t 

•1'2 

54 

17'g 

•I 
•37 
•73 

12*1 

•20 

•2 

23 1 7 

3OI2 
•42 

41^ 

•I 

•  55 
.02 
2l2 
lU 
8 

.75 
2»4 
IH 
l'« 

•He 
40 
•10 


1312 

13 

5 

96 

6U2 

12     I 

3812 

25I2 

24    I 

27 

8  ' 
9 

2312 
33I2 
37I2 
14^4 

.60 
81    ' 

.40 
23    I 

3 

9  I 
1314 

.03 
273    , 

12 

10    I 

381; 
I7| 
6I2 

"  I 
i% 
2l2 

"»: 

.45 

8.334 

92    I 
23 
3I2' 

f% 
"ii 

234] 
3I2! 

I '4 
64  >4 
177, 

Ha 

'76  ' 

13 
.40 
2'2 

2312 

30'2 

43 

4is, 
lU 
1 

.02 
2lt 
1'4 
3 

.80 
2»4 
134 
Hi 
1% 
,40 

11 


•13 

* 

9S<4 

615, 

•nij 
37.34 

2512 
23 14 
2634 

734 

8l3 

22I2 

32»4 

36 

•I4I4 

•.50 
•59 
•20 
•22 
3 
8»4 

•13 

* 

26,5' 
12 
•9I2 
37'2 
•2 
61? 
105, 

I3l 

2I2 

Ml 
.25 

8112 

9|l2 
•21 

•31, 
1«« 
2*8 

•I'2 

•lU 

•2l2 
33l 

•112 

63l2 
I7l2 

•llj 

•37 
•73 

nij 

12>4 

.26 
•2  V, 
24 

•301. 
4|l2 

•4Ih: 

'  l'» 

•..'j6 
•02 

2«4 
•l'« 

3 
•.70 

2% 
•I^ 

•n, 

•1'2 

•  ,35 
•10 

•  :(5 


1312 

13    1' 

9834 
61.34 

12I21 
3814I 

26 
235g 
27    I 

8 

SI2 
227g 
35 
3612 
1*34 

.00 

61  ; 

40 

24    I 

3 

R34 
I.3I4    , 

,03 
267  j 
12 

10   ! 

3812 

3 

6»4 
1034 

17, 

2l2 

.25 

82l2 

91 12 

22I4 

3'2 

I?* 

2S, 

17, 

234 

3», 

134 

54     1 

177, 

.'  I 

75  "i 
6 '2 

12^ 
,25 
2'2 

24 

32 

43 

44 
K, 
1 

.05 
2*4 
1<4 
3 

,70 
2»4 

1«4 

45 
11 
50 


•13 

"•4" 
9SI4 

•61 

•12 
38 
26 
2312 
2fil2 

*71; 

•8 
23 
335s 
3612 
•I4I2 

•50 
61 
•.20 
•22 

234 

9 
13 


269 
12 
•9i2 
3812 

2 

6'4 
IOI2 

178 
•2 
*13l 
•40 
«2l2 
9112 
22 14 
•3lg 
•II4 

2I2 
.JU 

•Hg 
i!»4 
3U 
•134 
54l2 
17l2 

•  75 
•37 
•73 

0l2 
1212 

•  20 
'2 -A, 
23l2 

•3212 

42 

42't 

Vh 

•55 

•.02 

•2111 

.92 

27« 

.72 

3 

1»4 

•|'» 

•1I2 

•.36 

•10 

•  35 


I3I2 
13  . 
4I9 
97  I 
62    I 

s's'i 

26    I 

24 

27 
8    ' 
8I2 

2358 
3378 
3612 
147g 

.60 
61 

.40 
24 

3 

9 
13 

,03 
270 
1218 
10 
39 

2 

6»4 
I05g 

2 


10 
4 
109 
•11 
*14l2 
167 

7812 
•13 


05     Dec'21 

4  41s 

I684      K.7s 

11«3j   1171, 

TdSlo   10'!34 

*S2l2     85 

.10    .Tiinp'2) 

1312    Do(-'21 

13        13 

15    no^'ai 
41 J     Mar'21 
*.17       .25 
*.0I         l.', 
165s      163.. 
3         .Tan'22 
034       0S4 
.39        3Q1 
*40        'in 
164      16<i 
4U       41 

IOI2     11 
Jan'22 


26I4 
*30 

*7.S 
41 2 

•714 
214 


2614 

5 
10 
2I4 


86I1    Jan"?2 


10 
4 
110 
12 
15 
167 
7819 
ni2 
/.'!,«  S'ltr 

Last  Sale 
97  98ii 
«2l2    62I2 


24 

38 
*25l2 

23-38 

26 12 
734 

*Sl4 

23 

3334 

.3612 
*147g 


24 

38 

26 

237s 

27 
734 
83i 

23I2 

34 

3612 

I5I2 


64--S 

64 
"12812 

22 

10 
4 
110 
•II 
.  I4I0 
167 


651 

661 
130 

2"? 

101 

41 

110 

12 

HU 
167" 


131 


14I. 
4 


Last  Sale 


•60 

•20 
•22 
234 

•85g 
•13 


63 

.50 
23 

31s 

9 
I3I2 


97.34 
62*4 

".373i 
26 
22I2 
27I4 

•Sl'i 
23 
34 
37 
•1478 


131, 
D""'21 


102 
6234 

3"s' " 
26 
23 
27I4 

"R34 

2334 

36 

30 

1.51 


fyist  Sale 
267      268I2 


2I2' 

2I4 

.75' 

83I2 

9II2 

24    I 

3I2 

1'2 

2'2 

1 7s 

"2 

2*1 1 

3I|I 

1«1' 

55    I 

1734 

'  I 
75    I 

61,1 
I27g 

.30 

21,- 
24  I 
32»4 
421z 
42  Ij 

JV. 

I  I 

,06 

a  I 
2% 

,72 
3  { 
1«4 
1'4 
1»4 
45 
U 
50 


12 
*9l2 
.39I2 
•134 
66g 
107g 
•17g 
•2 

l'2 
V»0 
S3 

•90 

•23I2 


I2I4 

10 

40 
3 
65, 

107g 
2 

2I2 
2'2 
.75 

84 

9II2 

24 


..50     Dcc'21 
•60        63 
.20    .20 
22        22 
234       3 
834       9 
•13        I3I2 
.03     Dfi'.'JI 
267      270 
1134     12I1 
•(ir»     10 
40 
•2 
«V. 
II 
J  78 
2 
*I3| 
•  40 
8234 
♦90 
•23I2 


40 
3 

«7g 
II 

21s 

2 

21. 

75 

83 

91I2 

24.3s 


Last  SaJc  Z'Wt    .Jurr22 
•II4        1'2       *l'l       1'4 
•2l2       3    I      •2'2       3 
17,        17,       'jr.,       2 
Lant  S'lle.  l-l,      .ran'22 
•2I2       3    I      •2I2       27, 
3",       33g'        3lg       3I2 
AiJrt  Hale  2         Jan'22 
55        56    I      5413     56 
17»4     18    I       171.'     17«i 
Utnl  Silr  ]U      l»fi(.'2I 
17       Jan'22 
74        75 


Lail  S-ilr 
'TA        75     I 

6)2  F,W 
l'27,  13  "1 
•■20        40 

L'lH  Sale.  'Z 
24)2     25>, 
•32        34    i 
•43        44 
43        44 
•f  |l| 

La.il  Sale   f 
•02        05 
•2»4       3    I 

,03       ,99 

27,     2'51-, 


ni'  oi2 

3',  I3'i 

•20  40 

nw'2i 

5  25 

2  34 

3  44 


1 


■69 
•211, 
•Il» 
•|1» 


70 


h'ut  Sale 
.40        40 
'10        12 


♦  02 

•2»4 

I 

2?, 
70 
21, 
•1»4 
I '4 


1 
1JC';'2I 
05 


3 
I 
3 

70 
2»4 
2t4 
I'l 

35      Jnn'22 
40       ,46 

•lO-i*     II 


8TOCK9 

B09T0N  STOCK 

EXCHANGE 


41 

.501 

685' 

8 

6 

30  S 

.    20 

78i) 
128 


1.9,53 

1,162 

4,026 

540 

65 


60 


600 
100 
315 

2  ,,30.5 

586 

5 

1.103 

650 

16 

.50 

25: 

15 

25 

54 

120 

158 

1,017 

241 


Banae  for  year  19J1. 


Loteett 


Bighett 


118 

13 

1.062 

1.002 

71. ■? 

271 
10 

350 
57 
13 
20 


2.242 
1.50 

1.025 
970 
3.57 

4,214 
808 
450 
120 

4,338 

2,544 

540 

75 


75 
400 

80 

1.605. 

210 

10 

"".51 
1,570 

25 
3,57 

90 
830 
600 
.567 1 
1501 
7I0| 
4'IS 
8201 

,30 

.:^ 

25 

165 

50 


Railroads 

Boston  &  Albany 100 

Boston  Elevated 100 

Do     pref ...100 

Boston  &  Maine 100 

Do     pref 100 

Boston  4  Providence 100 

Boston  Suburban  Eleo. iVo  par 

Do     pref No  var 

Boat  *  Wore  Elec  pret.No  var 

Chic  Juno  Ry  &  U  8  Y 100 

Do     pref- 100 

Maine  Central .100 

N  Y  N  H  A  Hartford 100 

Northern  New  Hampeblre.lOO 
Norwich  A  Worcester  prel.lOO 

Old  Colony ...100 

Rutland   pref 100 

Vermont*;  Massachusetts.  100 

West  End  Street 50 

Do     pref ...  60 

Miscellaneoua 

Amer  Oil  Engineering 10 

Amer  Pneumatic  Service..  26 

Do     pre! 50 

Amer  Telephone  4  Teleg..lOO 

Amoskeag  Mfg No  par 

Do     pref No  par 

Anglo-AmCommlCorp-A^o  par 
Art  Metal  Construe  Inc..  10 
Atlaa  Tack  Corporation  No  par 

Beacon  Chocolate 10 

BIgheart  Prod  &  Refining.  10 
Boston  MexPetTrusteeaATo  par 
Century  Steel  of  Amer  Inc.  10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eaatem  SS  Lines  Inc 25 

Do     pref 50 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Gardner  Motor No  var 

Gorton-Pew  Fisheries 50 

Greenfield  Tap  &.  Die 25 

Internat  Cement  Corp.iVo  par 

Internat  Cotton  MiUa 50 

Do     pref 100 

Internat  Products No  par 

Do    pref 100 

Island  Oil  A  Transp  Corp.  10 
Llbby,  McNeill  *  Libb..    10 

Loew'8    Theatres 25 

McElwaln  (W  H)  1st  prof. 100 

Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler   Linotype 100 

Mexican  Investment  Ino..  10 

National  Leather 10 

New  England  OH  Corp 

New  England  Telephone..  100 

Ohio  Body  A  Blower No  par 

Orpheum  Circuit  Ino 1 

Pacific  Mills 

Plant  (Thos  G)  pref 100 

Reeoe  Button  Hole 10 

Root  A  V  Dervoort  CI  A  No  par 

SImma  Magneto .     6 

Swift  A  Co 100 

Torrlngton 25 

Union  Twist  Drill 6 

United  Shoe  Mach  Corp..  25 

Do     pref 25 

Ventura  Consol  OH  Fields.  6 
Waldorf    Syatemlnc.     ..10 

Waltbam  Watch 100 

Walworth   Manufaoturlng.  20 

Warren  Bros 60 

Do     1st   pref I..  50 

Do    2d    pref 60 

Wick  wire  Spencer  Steel 6 

Mlnlns 
Adventure   Consolidatea..  25 

Ahmeek 25 

Algomab  Mining I.IIII  26 

Alloues 25 

Arr.adlan  ConsoUdatedllll  26 

Arizona  Commercial 6 

BInKbam  Mines "  10 

Butte- Balaklava  Copper"  10 
Calumet  A  Heola..  26 

Carson  Ulll  Gold I.I 

Centennial " 

Copper  Range  Co. Ill 

Daly-West 

Davla-Daly  Copperlllllll  10 
EaHt  Uutte  Copper  Mining  10 
Franklin 25 


Hancock  Consolidated 26 

Helvetia . 25 

l/i(iiuoa  Mining."""""  'Jk 

Inland  Creek  Co'alllllll"  i 

t>o     pref 1 

lalo  Royale  Copper 25 

Kerr  Lake 5 

K<»w<.(!imw   Copperlllllll  26 

Luke  Copper  Co 26 

Lu  Halle  Copper 25 

Miidon   Valley  Mine. III. I  6 


/>/*/  HnU  .35      Orf.*21 


275   M'"''^  'longfilldttted 28 

S14    Mnyflowor-Old  Colony 

Michigan 

34fl|  Mohawk IIIIII 

9351  New  Cornnlla  Copporlllll 

New  Idria  (julRkMllvor 

Now  Hlvir  fy'ompany 100 

255        l>"     pro' 100 

2.50    NIpliwInM  MItinB 6 

I  470    Ncirlli  Hiittii 16 

'100    Norm  Lake 25 

I  f)lll)Wi,y    Mining 26 

887,  '"'I   I'o'nlulon  Co. 2S 

I/V   OhwoU 26 

HW    yulnry 26 

105   Hi  .Mnry'g  Mlnonl  Lnud..   26 

260   HtiBfidon 

'  H<Mith  I.'jke .. 

300   Ho.iili  ritnh  M  A  S 

160   Hiiprrliir 

2.510   H'lP'TlorA  Monton  Copperl 

2,210   Trlriiiy  <,'iip[i4>r  (;orp 

3.450   Tu'iliiriino  (Utoimr 

225    l/'iili  Ai)fH    MI'iloK. ...... 

205    Ul.ili  ' 'oiiHOllilrttod  .  ...... 

40  Uinh  Metal  *  Tunnel 

...    .    VIelorlii 26 

610    WliMrm      25 

I        18  ^         '     as 

as 


119     Apr  16 

617(  Jan  11 

78      Jan    7 

1314  Doc  28 

I6I2N0VIO 

110    Juno22 

.25  Jan  29 

.75  Jan  29 

314  Jan  19 

130     Feb  26 

63l3Junel6 

30     Dec  20 

12     Dec  21 

fiO     April 

61     Nov    7 

50      Oct  27 

15     Apr  23 

69    Nov    7 

40      Jaa    3 

40     Jan   8 

.04  Aug    5 

2     Jan  21 

84  Jan   3 

9618  Jan   3 

74     Jan   3 

73     Feb  24 

.07  Jan   6 

12      Jan  21 

1234  Dec  24 

.15  Deo  14 

414  Mar  18 

.15  July  25 

.08i2Oct29 

9ijJuly27 

3      Oct  21 

9I3  Oct  25 

16      Jan  10 

42     Nov  23 

142 14  Oct  28 

3     Nov  17 

958  Sept   6 

1     Dec  10 

I9I4  Deo  13 

19    July   6 

32     Deo  23 

74     Dec  23 

2    Sept  in 

5    Nov  12 

2    Seni  27 

5I8  Dec  31 

eSU  Dec  21 

7,3    June  16 

5334  Sept  27 

5812  Oct  10 

117    Sept  22 

13i29ept28 

2I4  Dee  17 

4     Aug  26 

95I2  Jan    3 

7    July  26 

I4I2  Dec  15 

146      Jan    3 

78I4N0VIO 

I2I2  Apr  14 

1433  Nov  23 

3     Dec    3 

88>iJuly  11 

47    June  16 

10     Dec  13 

33    Sept    1 

22I4  Apr    1 

leUJulyie 

167«  Jan   6 

6     Dee    8 

8    Sept  21 

11     Apr  13 

17     Aug  12 

le      Oct   3 

8    July  12 

.4   Mar  29 

40     Aug  22 

.16  July   5 

16     Apr   5 

Us  Sept 21 

67g  Jan   a 

3    Mar   8 

.03  Jan   « 

210     Apr    5 

1 1     Dec  30 

7     Jan   4 

27     Jan   3 

ISgNovlO 

6UMar2e 

7     AUK25 

1»8  Apr   2 

iij-i(n>i   7 

1    June  2(1 

25  Mar  18 

48     Jan   a 

76     Jan   « 

lOU  Jan   a 

2<8Marl4 

.98    Septan 

2      Jan    4 

lU  Jan  26 

lU  Jan  22 

.55  Apr   0 

25ii  Aug  11 

ll4  Aug    4 

43it  Jan    a 

12l4H<n)t    ■! 

,40Ni)v22 

40      Feb    4 

74      1)00  30 

4    July  14 

8     Mar  2a 

.12  .^ov  17 

1      AUKlH 

15>ii  Jim    3 

21      Auk  10 

.33>|  AUK26 

2H      Jon    8 

.75  J«n    a 

.3,5  Nov  17 

.04  Mar    4 

2     Hnpt  ;  0 

1  junoaa 

iV(iJuiy  « 

.34  Aug  19 

II4  AUK  10 

IljNov  i'l 

.08  Jnn    4 

.40Mny    4 

.35  Jnn    0 

gtfJuly   S 

aniunnas 

133     Nov  22 

79     Nov  28 

100     Deo    8 

2534  Feb    8 

30      Jan    4 

133     Jan  21 

.26  Jan  29 

.99  Jan  28 

3»4  Feb  .'.6 

130      Feb  26 

82I2  Dec    7 

4313  Feb   3 

2314  Jan  12 

76     Feb  23 

Jan  27 

Jan  19 

Jan  12 

Dec    7 

6II2  Deo  13 

61     Dec  14 


76 
76 
21 
78 


3  Jan  5 
534  Dec  10 

1538  Nov  30 
II912N0V2I 
109     Deo  23 

84I4  Dec  21 
.16  Feb    9 

16  Sept  2 
20     Apr  29 

4  Jan  8 
61s  Jan  3 
.05  Jan  10 
Hg  Jan  10 

1778  Doc  23 

413  Feb  1 1 

23  Jan  8 
42      Dec  31 

45  Doc  15 
16512  Doc    5 

17  Jan  8 
2314  Apr  12 

8  Jan  3 
29  Nov  26 
2878  Dec  16 
4112  Feb    7 

86  Mar  28 
13  Jan  8 
32      Jan    7 

478  Mar  18 

13  Jan  11 

18  June  7 
9213  Feb  28 
85  Jan  8 
64    May    9 

136     Nov  29 

3518  Apr  25 

9I4  Jan  13 

6     Aug  18 

11234  Die    9 

1134  Dec  31 

3OI4  Apr  29 

171     Dec    1 

87  Feb  17 

14  Jan  10 

24  Mar  23 
9l4May    2 

10534  Jan  12 
61  Feb  15 
22  Jan  10 
39I4  Jan  4 
2513  Dec  3 
24I2  Dec  27 
297g  Dec  27 
17  Jan  5 
17  Feb  18 
2213  Apr  28 
33I3  Dec  21 
3534  Dec  27 
ISig  Jan  11 

.75  Mar  3 
63     Deo  16 

.60  Apr  7 
2412N0V  14 

334  Jan  e 
10  Apr  28 
14     Oct   e 

.08May26 

280      Doc  10 

16  ig  Jan  17 

10      Jan  28 

4().34  Dec  16 

414  Jan  18 
7>2  JKn    6 

1 134  Deo  16 

314  Jan   6 

3>i  Jan    6 

278  Nov  16 

.95May27 

88ij  Dec  13 

9012  Doc  19 

2412  Dec  16 

4    H«ptl7 

2      Dec  15 

3I2  l)<!«  16 

2>4  Feb  II 

2    H«pt  13 

8<i8  Jan    8 

&I4  Jnn    8 

3l|May    6 

69      Doc  15 

1834  Dec  lU 

2        I)IK!   17 

67    .May  10 

96     Mar    7 

8)|  Jan  20 

MI4   Dec  16 

60  JiiD    7 

2ls  Dec  13 

25*4  Nov  22 

351 3  DcM)  in 

46  Dec  9 
45      Doo  15 

l%l»<io  1 
2  JnulS 
.12  Jnn  N 
4)3  I'Khlll 
2I4  I'nbl7 
413  Nov  38 
N6  Dm)  3 
3l|  Onl  7 
n  Jan  la 
aT^  Jouai 

2I4  Kol>17 

.HOMur    4 

U      F«b31 

48  JaolS 


Mano*/OT  Pretifomt 

Year  1920 

Lomtu     1 

Btekut 

119 

Feb 

13t     No* 

60 

Vlay 

68       Ool 

7413 

Dec 

89I2  No» 

I312 

Dec 

40     Sepi 

25 

Deo 

49       Oo» 

124 

Jan 

143     Mm 

lOtl 

Deo 

26       Ool 

76o 

Deo 

7     Mat 

3 

Nov 

11      MW 

130 

Jan 

182      Jao 

6518 

Dec 

86       JWD 

32 

Deo 

75     Sepi 

15'4 

Dec 

3714  Sepc 

76 

Dec 

86      Jao 

77 

July 

89     July 

60 

Deo 

86      Apr 

16 

Jan 

2714   Oc» 

70 

June 

89»4  Not 

36 

Dec 

46*4    Ju 

48 

July 

66I3    Jan 

3o 

Dee 

714  Mu 

1 

Feb 

8l3  Not 

6 

Feb 

ISlj  Not 

80 

Apr 

I00>4  Sep* 

70 

Nov 

167      Api 

70 

Nov 

88      Jan 

10 

Dec 

19      Jan 

10 

Nov 

38      Api 

14 

Dao 

36U  API 

87g 

Deo 

10      API 

6 

Dec 

127«  API 

60e 

Nov 

3*8   Jan 

490 

DflO 

7      Jan 

12 

Nov 

14>4  Sepi 

3«8 

Dec 

6I3  Mai 

21 

Doc 

sais  Jao 

I6I1 

Dec 

28*8  May 
88      Api 

1  0 

May 

164     No» 

6I3 

Deo 

361*  Jan 

'  i' 

Deo 

26    Jon* 

32»4  Dec 

60    May 

16 

Apr 

29»4   Ool 

40 

Dec 

74!8  Jan 

SO 

I>c 

96      Jan 

6»8 

Dec 

48      Jan 

24 

Dec 

80i3  Fe» 

4 

Dec 

8i8   Api 

lOig  Nov 

317g    Apf 

cgij 

A 

0121]  Sepi 

8912 

Dec 

10113  Jan 

68*4 

Feb 

86     Not 

67 

June 

63»4  Nov 

118 

Nov 

13813  Jan 

16 

Dec 

63     Jan 

758 

Dec 

12     Jul7 

82figMay 

101     N0» 

9 

Deo 

36<8   Jan 

23U 

Dec 

84ig  Mai 

14614 

Deo 

17618   Jan 

86 

Dm 

99      Jan 

13 

Nov 

16      Jan 

177i 

Deo 

65      Jan 

6 

Nov 

25ii  Ap» 

9713  Nov 

183      Jan 

60 

Dec 

78     Ma» 

21 

Nov 

28      API 

3213 

Dec 

49     Jan 

227g  Sept 

26      Fek 

I2I4 

Feb 

19     Mai 

16 

Dee 

23U  API 

14«3 

Deo 

4413  Jan 

14 

Dec 

20      Fek 

I9I3 

Doc 

89i|  Jam 

27 

Dec 

33      Jan 

26 

Deo 

36      Jan 

16 

Deo 

83    a*pi 

400 

AOR 

1<4  FM 

40U 

Dec 

77      Jan 

20c 

Deo 

i|  Jan 

16 

Pee 

42      Jan 

3 

Aug 

4t|   API 

6I4 

Deo 

16<«  Jan 

6i|  Mar 

107«   API 

20 

Oct 

400    Jan 

200 

Dec 

409      Jan 

IOI4  Nov 

40ig  Jan 

6tt 

IXifl 

16i|  Jan 

26 

Deo 

48i«  Jan 

313 

Deo 

47,  Mai 

47g 

Deo 

1414   J*n 

7>4 

Deo 

16      Jan 

600 

Aug 

6I4  Api 

a 

Deo 

Oig  Mai 

1 

Aug 

«      Jan 

260 

Nov 

»4  Jan 

89 

Feb 

60    Bepi 

76 

Nov 

82    Jun* 

16 

Doc 

38      Jan 

21a 

Den 

fi     Mai 

I  la 

I>ni 

2U   Jan 

1>| 

Deo 

47,    Api 

lU 

Deo 

8>«   Jan 

OOn 

Don 

3      Jan 

I«4 

Dw) 

5»«   Jan 

8I4 

Doc 

11«4     J*B 

1^ 

Hot 

7i»  Jaa 

40<l 

Drr 

72     Mai 

I2I4 

Nov 

24      Jan 

3&n 

IX-n 

7ii  Jan 

at 

Mar 

4H      Ool 

79 

Knli 

06     Bepi 

7 

l)oo 

laif   Jan 

8 

l>«i 

2li|  Apt 

I4 

Oct 

8O0    Jan 

1 

Diic 

2H  Jaa 

IS 

Diifl 

87>3  Ju 

aoii 

DM 

68      Jul 

34i| 

Dm 

QS      Ju> 

an*< 

l>M 

58      J*n 

60(1 

I>«10 

3      Jan 

lOn 

Mar 

2I|   Ap> 

8n 

IJOO 

ano  Jan 

a«i 

Dun 

0      Jao 

1 

I>00 

OI3   Jan 

'wTo" 

Doe 

Id   Jan 

IV. 

AUM 

4      Ool 

42<. 

Ker 

0*4  ''•> 

2o 

Nov 

■Ah    J»" 

1 

!>»« 

aij   Jan 

aftn 

Hipt 

...      Jar, 

1        8 

Don 

38      J*n 

!»'• 

oof 

mMat 

*  Bid  and  asked  prloes:  00  aaloaoD  thlA  day.     |  I.mm  than  100  iiharea.     x  Ex-rlghti.    a  l.i-aivldond  awl  rlghw.        car  vnluo  »IOO.       Old  utock. 
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Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Jan.  7  to  Jan.  13,  both  inclusive: 


Friday 

Sales 

Last 

Sale. 

Week's  Range 
0/  Prices. 

for 
Week. 

Range  for  Year  1921. 

Bonds — 

Price. 

Low. 

High. 

Shares. 

Low 

High. 

U  S  Lib  Loan  3  V^s.  1932-47 

95.54 

97.44 

.S7.O50 

85.84June 

96.26  Nov 

1st  lib  L'n  4 )<fs_  19.32-47 

97.04 

98.04 

9.200 

85.62 

Jan 

98.04 

Dec 

2dLlbIoan4Us.l927-42 

96.54 

97.86 

11.700 

85.54 

Jan 

97.80 

Dec 

3d  LlbI.oan4ii^.s.-.1928 

97.54 

98.10 

17,100 

88.10 

Jan 

98.32 

Dec 

4th  Lib  L'n4)is.  193.3-38 

97.20 

98.24 

35,700 

85.34 

Jan 

98.10 

Dec 

Victory  4^4^ 1922-23 

100 

00.20 

1 1 1  ,P00 

95.78 

.Ian 

100.20 

Dec 

Amer  Agrlc  Chem  58,  .1928 

my. 

98 

10,000 

88  « 

Mar 

91 

Apr 

TX.f 1941 

miv. 

\o\% 

101  Vs 

2,000 

94  J^ 

Oct 

1015^ 

Dec 

Amer  Tel  &  Tel  6s 1 925 

109% 

\mii 

109  3i 

5,000 

95'A 

l''eb 

108'^ 

Nov 

Collateral  4s 1 929 

87  H 

87^ 

1,000 

75  Ji 

Jan 

88 

Nov 

AtIG&  Wl  SSL  53.-19,59 

5iH 

52  K 

5454 

25.000 

45Jf 

Aug 

62 

Jan 

Chic  Juno  Ry  *  U  S  Y  48'40 

75  H 

75  ,H 

1,000 

63H 

May 

76 

Dec 

Copper  RaiiRo  .5s 1949 

78 

78 

5.000 

50 

July 

76 

Dec 

Hood  Rubber  7s 1930 

97  H 

97  H 

2.000 

97'.^ 

Dec 

97  « 

Dec 

Internat  Cemcmt  8s- .  .  1926 

lom 

101  "i 

1.000 

1003^ 

Nov 

103  !-i 

Nov 

107H 
81 J^ 

107K 

4,000 

K  C  Mem  &  Rlrm  inc  5s  '34 

81  H 

1,000 

67 

Feb 

83  H 

Dec 

Mass  Gas  4',<s 1929 

86 

87 

14,000 

79 

Jan 

88 'A 

Dec 

Miss  River  Power  5S- .  1951 

89  M 

88  K 

89  ii 

10.000 

74  K 

Jan 

89 

Dec 

N  E  Telephone  5s 1932 

9t 

93 

94 

1 1 .000 

79  K 

Jan 

95 

Dec 

SeDe<'a  Copper  8s 1 925 

110 

110 

110 

1 .000 

94 

Jan 

125 

Nov 

Southern  Ry  4s 19.56 

63  K 

03  K 

1 .000 

58  3^ 

Sept 

59% 

Sept 

Swift  &  Co  5s 1944 

92 

92  H 

26.000 

80  J^ 

Jan 

92 'A 

Dec 

94  Ji 
90 

94% 
92 

2,000 
10.000 

Western  Tel  &  Tel  5s. .  l'932 

92 

78 

July 

92 

Dee 

Chicago  Stock  Exchange. — Record 
Chicago  Stock  Exchange  Jan.  7  to  Jan. 
compiled  from  official  sales  lists. 


of  transactions  at 
13,  both  inclusive, 


Stocks — 


Par. 


.\merican  Radiator 100 

.American  Shlpbulldtog.lOO 

Armour  &  Co  pre! 100 

Armotir   Leather., 15 

Reaver  Board (*) 

Booth  Fisheries  new (*) 

Preferred 100 

Case  (J  1). .-(*) 

Chic  ("Ity  A  Con  Ry  pt  eh 

common (*) 

Preferred (*) 

Chic  Kiev  Ry  pref 100 

Chicago  Rvs  part  ctf  ser  1 . 
Commonwealth  Edison  100 

RlKhts 

Continental   Motors 10 

Cudahy  Packing  com..  100 
Earl   Motors (*) 

Preferred 100 

Dceie&  Co  pref.. 100 

Diamond   Match 100 

Godschiiux  Suear  com._(*) 

Great  Lakes  D  &  D 100 

Hartmjin  Corporation.  _  100 
Hart, Schaf&Marx  com  100 

Hupp  Motor 10 

Libby,  McNeill  &Llbby.  10 
Middle  West  V  tU  com    .100 

Preferred 100 

Prior  preferred 

Mitchell  Motor  Co (*) 

Nationel  Leather.. 10 

New 

Old 

People's  Gas  Lt  &  Coko  100 
Pick  (Albert)  &  Co..  (*) 
PlSK  WlggStoresInc-A"  (*) 
Pub  Serv  of  Nor  111  com  100 

Preferre<l. 100 

Quaker  Oats  Co J 00 

Scrrs  Roebuck,  com 100 

Standard  Gas  &  Elec 50 

StcwartWaniSpeedcom  100 

Swift  &  Co 100 

Swift  lnt,Tnatlonal .15 

Temtor  Prod  C  &  F  "A"  (•) 

Thompson,  J  R.oom 25 

Union  Carbide  &  Garb..  10 
United  Iron  Works  v  t  c.60 
Union  Light  &  Rys 

Prefcrrc^d 

United  Paper  Bd  com. .  100 

VVahl   Co   (•) 

Ward,  MontK  &  Co,  pf.lOO 

When  ls.svie<l 20 

WeBt<>rn  Knittin.g  Mills  (*) 
Wrigley  Jr.  common  25 
Yellov,'  Manufacturing..  10 
Yellow  Taxi... 

Bonds — 
Armour  &  Co  4  Ms. .  1989 
Chicago  City  Ry  58. . .  1927 
Chic  City  fi  Con  Rys  58  '27 
Chicago  Railways  5s- .  1927 

48  series  "U" 1927 

Chicago  Telephone  Ss  1923 
Comnionw  lOdlsoa  58. .  1943 
Metro  W  Side  Kiev  Ist48-'38 

ExK-nslon  gold  48   . .  1938 
Swift  &  Co  Isl  s  f  g  5s.  1944 


Friday 
Last 
Sale. 

Price. 


91 5i 
12H 


Vb 


114J 
100 


53 

4 


105;;; 

12 
89 


12% 
5% 

"60   ' 
83  >^ 


2H 
10 


62  H 
27 
36  M 


28 
101 
22  K- 

3W 
41-/8 
44  J^ 

6M 
29  M 


57  Mi 


6H 
101% 
180 
58  M 


36  H 


Week's  Range 

of  Prices. 
Low.      High 


84 
90 
91 
12}-i 

7 

5 
34  Ji     35 

3  3 


85 
90 

91% 
12>^ 

8 

5% 


4% 

IH 
10  H 
114  M 
94 

5% 
51 

3% 
30 
61H 
105 
12 
82 
81 
73 
11% 

5% 
21H 
55 
S3 

4 

2>^ 

9 

2'4 
62!'; 
19 
31 
80% 
83 
145% 
62 
15 
24 
95 

•2iys 

3'4 
41% 
44 

6% 
29 
71% 
14 

51% 

76 

12% 

5 

101 

171 

58 


« 
6 
2 

10% 
110 
100 

53 

5% 
30 
62 

105% 
12 
89 
83 
73 
12% 

6 
21% 
60 
83% 

4% 

2% 
10 

2% 
62!-^ 
28 
36% 
82 
83 
146 
64 
16 
29 
102 
23  W 

3% 
42% 
44% 

6% 
29% 
72% 
14 
58 
77 
13% 

6>4 
1C3 
180 
59% 


87%  87% 

67  67 

36  %  36  % 

70  70 

34  34 

98%  98>.s 

93  '/i  94 

52  52 

50  50 

92  92 


Sales 

for 

Week. 

Shares. 


Range  for  Year  1921. 


Low. 


225 
150 
830 
445 
360 
80 
400 
200 

380 

950 

225 

25 

734 

13.545 

1,375 

210 

12,015 

70 

80 

155 

250 

505 

100 

100 

6,160 

15,455 

130 

175 

135 

600 

1,321 

725i 

1,830 

100 

10,385, 

8,200 

230 

25 

97 

250 

230 

11.785 

3,072 

8,780 

375 

3,325 

6,115 

238 

300 

100 

100 

12,770 

LW 

2,185 

8.205 

7,705 

1,185 

9,. 395 

,?5,000 
2,000 
7,000 
2,000 
1 ,000 
5,000 
5,200: 
6.000 
1.000 

13,  COO 


66%  June 

55  Aug 

84  J. in 

12  July 

8  Aug 

3%  July 

20  Aug 

3  Dec 


3% 
% 

5 
100 
90c 

4% 
46 

7% 
35 
52 
95 

9% 
61 
69% 
65 
10% 

5% 
15% 
24% 
80 

4 
% 

7% 

1% 
34% 
21 
10 
68 
79 
82 
55 

7% 
21 
88% 
18 

2% 
27% 
40% 

6 
29 


Sept 
Dec 
Nov 
Nov 
Sept 
Dec 
Sept 
June 
Dec 
Dec 
Dec 
July 
Dec 
Jan 
July 
Jan 
Dec 
Dec 
Mar 
Jan 
Nov 
June 
Dec 
Dec 
Dec 
Jan 
Dec 
Aug 
Jan 
Aug 
Dec 
Nov 
Aug 
Oct 
July 
Dec 
Dec 
Jan 
june 
Oct 
Dec 


High. 


92 
92 
95 


Nov 
Dec 
Dec 


15%  Jan 

42  Feb 

7%  Dec 

38  Dec 


13  Sept 

i36%  June 

60%  Doc 

12%  Dec 

6%  Nov 

72%  Aug 

74  Mar 

44%  Oct 

78%;  Mar 


60 

31 

Gl'A 

28 

90% 

78% 

44 

44 

80% 


10% 

1 

10% 

5 

12% 

116 

1 

7% 
63 
11 
35 
91 
108 
34% 
94% 
86% 
75 
16% 
13 
24 
53% 
83 
9% 


2 

64% 
28% 
33% 
81% 
85% 

149 
87 
17% 
36  \i 

105% 
31% 
20 
47% 
62 
15% 
31 


Apr 

Apr 
Dec 
Jan 
Jan 
Nov 
Dec 
Jan 
Jan 
Nov 
Dec 
Feb 
Nov 
May 
May 
Dec 
Jan 
May 
Jan 
Apt- 
Dec 
Dec 
Jan 
an 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Mar 
Jan 
Feb 
Dec 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Mar 
Dec 


Jan 
Oct 
Jan 

Mar 
Jan 
Jan 

Sept 
Jan 
Jan 


23%  Jan 

57%  Dec 

106  Nov 

24%  May 

32%  Jim 

107%  Dec 

178  Dec 

60  Nov 

84  Nov 

73%  Dec 

41%  Apr 

72  Nov 


35 

98 

100 

56 

51 


Mar 
Dec 
Nov 
Dec 
Dec 


91%    Nov 


(*)  No  par  value,     x  Kx  dividend. 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Jan.  7  to  Jan.  13,  both  inclusive, 
compiled  from  official  sales  lists. 


Fridav 

Sales 

Last 

Week's 

Range 

for 

Range  for  Year  1921. 

Sale 

Week 

Stocks —                     Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Am  vitrified  Prod,  com. 60 

9 

9 

9 

20 

7%    Sept 

12        Jan 

Am  Wind  Glass  Mach  .109 

66 

64>.<i 

66 

76 

49%  June 

115         Jan 

Preferred 10« 

84% 

84% 

10 

71%  June 

85         J  an 

Am  Wind  Glass  Co,  pI.lOO 

98 

98 

20 

93        Apr 

101         Feb 

Arkansius  Nat  C.i>s,  c«m- 10 

9H 

9H 

9% 

4,996 

7%   Sept 

12%     Dec 

Carnegie  Ixiud  &  Zinc         5 

2% 

'A 

195 

3         Oct 

8         Feb 

Con8olidat«l  Ico,  pref     60 

24 

24 

60 

17        Aug 

30         Oct 

Exchiuige  Nat  Bank 50 

69 

69 

8 

69        Dee 

70        Apr 

Fidelity  Title  &  1-ru.st     100 

300 

300 

5 

275         Jan 

300        Mar 

Indep  Brewing,  pref...   60 

7% 

7% 

260 

3Jj     Jan 

1 1         Oct 

!x)ne  .Star  G.is...              25 

21 

20% 

21 

400 

16%  June 

26         Jan 

Mfra  Light  &  Hoat.          50 

46 

45% 

46 

270 

42      June 

53         J  a  n 

Marland  Refining  _         5 

2% 

2% 

540 

1%     Jan 

3%    Nov 

Nat  Flrcprooflng,  com     50 

6% 

(>% 

105 

6        Jan 

9       Mar 

Preferred _.       50 

16% 

16% 

200 

12        Jan 

18       Mar 

Stocks  (Concl.) —      Par 


Ohio  Fuel  Oil .      1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.  .25 

Pittsburgh  Brew,  pref 50 

Pittsburgh  Coal,  com.  .100 

Preferred 100 

Pittsb  &  Mt  Shasta  Cop     1 
Pittsburgh  Plate  Glsiss.lOO 

Salt  Creek  Consol  Oil 

Tldal-Osage  Oil 

Transcont'tal  Oil.  _  (no  par) 

Union  Natiu-al  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp,  com 100 

West'house  Air  Brake 50 

W'hou.se  El  &  Mfg,  com. 50 
West  Penn  Tr&  WP ,  prf .  100 

Bond.s — 
Central  Dist  Teleg  5s.  1943 
Indep  Brewing  6s  .1955 
Mon  Riv  Con  C  &  C  6s  '49 
Pitts  Coal  deb  5s _  _193I 
Pitts  McK  &  Conn  ,5s_193] 
West  Penn  Ry.  5s  1931 


Friday 
Last 
Sale. 

Prici. 


119 


94 
50 


Week's  Range 

of  Prices. 
Low.      High. 


16 

44% 

19 
5% 

63 

92% 

26c 
130 
8% 

12 

10 
115% 

40 

83% 

92 

49% 

74 

96% 
67 
105 
95 
87% 
85% 


.18 

■45% 

20 
5% 

63 

92% 
29c 
130 
9 

12 

10 
119 

40 

83% 

94 

50 

74 

96% 
67 
106 
95 

87% 
85% 


Sales 

for 

Week. 

Shares. 


110 

750 

219 

10 

50 

10 

5,500 

100 

1.225 

35 

150 

165 

25 

30 

311 

287 

20 

S2,000 
3,000 
6,000 
500 
3,000 
1,000 


Range  for  Year  1921. 


Low. 


11% 

40 

17% 

4H 
52 
84 
20c 
113 

7% 

6% 

7 
107% 
30 
71 
83 
39% 
57% 


Sept 
June 
Sept 
Dec 
July 
Jan 
June 
June 
Aug 
June 
Aug 
July 
June 
June 
Sept 
Aug 
Jan 


85%  Mar 
41  Feb 
100  May 
8SH  May 
80%  Oct 
75        Jan 


High. 


24 

50 

30% 
9 

66 

92 

40c 
131 

13  % 

29% 

12% 
120 

40 

84% 

97% 

51 

85 

96  H 
75 
100 
98 
88 
86% 


Dec 
Mar 
Jan 
Mar 
Dec 
Deo 
Sept 
Dec 
Nov 
Feb 
Dec 
Sept 
Mar 
Feb 
Jan 
Dec 
Oct 

Nov 
Sept 
May 
Feb 
Dec 
Dec 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  .Jan.  7  to  Jan.  13,  both  in- 
clusive, compiled  from  official  sales  lists: 


Friday 

Sales 

La.il 

Week's  Range 

for 

Range  for  Year  1921. 

Sale. 

of  Prices. 

Week. 

Stocks^                      Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Arundel  Rami  &  Gravel.  100 

26 

26 

28 

11 

21 

Mar 

30% 

Nov 

Boston  Sand  &  Gravel.  100 

82 

82 

20 

35 

Oct 

50 

Oct 

(Canton  Co 100 

145 

145 

33 

146 

Sept 

160 

Jan 

CelestlneOil 1 

.40 
51 

.45 
51% 

1.820 
85 

.35 
39 

Sept 
Jan 

.95 

48 

Jan 

Commercial  Credit 25 

Nov 

Preferred .  25 

26 

25% 

26 

89 

20% 

Feb 

27 

Nov 

Preferred  B .       25 

25% 

25% 

38 

20% 

Feb 

27 

Nov 

Confol  Gas  E  L  &  Pow.lOO 

93% 

91 

93!.; 

111 

80 

Aug 

97% 

Dec 

Preferred 100 

107 

105% 

107 

155 

100 

Oct 

110 

Deo 

Consolidation  Coal 100 

83 

82% 

83% 

102 

79 

July 

88% 

Jan 

Cosden  &  C:;o,  preferred  .  5 

4% 

4% 

4% 

710 

3% 

July 

4% 

Dec 

HoiLston  Oil  pref  !r  ctfs.  100 

80% 

82 

120 

67 

Aug 

84 

Dec 

I  Benesch  &  Sons...reo  par 

26 

26% 

12 

23 

Jan 

29 

Apr 

Preferred 25 

24% 

24% 

50 

23 

Jan 

24% 

Dec 

Mfns  Finance  pref  erred .  1 00 

24% 

24% 

40 

21 

July 

24 

Dec 

Monon  Vail  Trac 25 

6 

6 

10 

5% 

Dec 

7 

Oct 

Preferred 25 

17 

17 

100 

16% 

Jan 

19 

Feb 

Mt  V-Woortb  Mills  V  irlOO 

12 

12 

1 

10 

June 

18 

Jan 

Preferred  v  t  r 100 

45 

44% 

45 

124 

40 

Sept 

62% 

Feb 

Norfolk  Ry  <$•  Light 100 

20 

20 

10 

20!^ 

Dec 

20% 

Dec 

Pcnnsyl  Wat  &  Power.  _  100 

94 

95% 

307 

77% 

Jan 

95 

Dec 

Pittsburgh  Oil.  preferred 

l!-s 

1% 

2.55 

1 

Nov 

3 

Mar 

United  Ry  &  Elec .50 

9 

9 

9% 

756 

7% 

Sept 

12% 

Jan 

Wash  B  &  Annap 50 

14% 

14% 

330 

12 

Jan 

15% 

Nov 

Prefened.. 50 

29% 

29% 

60 

26 

July 

30 

Mar 

Bonds — 

Consol  Gas  gen  4%s__1954 

82% 

82% 

5.000 

68% 

June 

83 

Dec 

Consol  Gas  E  L  &  F  4%'s'35 

86% 

85% 

86% 

19.000 

72% 

June 

85% 

Nov 

7s . 1922 

166% 

103 

106 
99% 
86% 

103% 
106% 

99% 

88 

14.000 
5.500 
8.000 

10.000 

93% 
95% 
92% 
72 

Jan 

June 

Jan 

Jan 

100% 

107 
99% 
88% 

Dec 

7%%  notes.-   ..   

Dec 

6  %  notes 

Dec 

Consol  Coiil  ref  5s 19.50 

Dec 

Convrrtible  6s-   .   .1923 

99 

G9% 

4.000 

96% 

Jan 

9S'4 

Nov 

C^osden  &  Co  6s  . 

99 
96% 

100 
97 

38.000 
32.000 

90% 
89 

Jan 
July 

100 
101% 

Deo 

Davidson  Sulphur  6s_   1927 

97 

Nov 

Elkhorn  Coal  Corp  6s  .1925 

94% 

94% 

95 

3.000 

89 

Jan 

96 

Nov 

Fair  &  Clarks  Trac  5s  1938 

88 

88 

2.000 

77 

Mar 

87% 

Dec 

Monon  Vail  Trac  5s     1942 

75 

75 

75 

4,000 

63% 

June 

77 

Dec 

Norfolk  St  Rv  .5s 1944 

87 

87 

1,000 

84% 

Oct 

90 

Jan 

Pennsy  W&  P  5s 1940 

;3 

92 

93 

8,000 

80% 

Jan 

92% 

Dec 

81 

81 

2.000 

United  Ry  &  E  4s 1949 

69% 

C7 

69 

54.000 

60% 

Aug 

68!-; 

Dec 

Income  4s 1949 

46% 

46 

47 

8.000 

41 

Sept 

48% 

Dec 

Funding  5s ..1936 

66 

66 

400 

60% 

June 

66 

Dec 

6%  notes 

98% 

98% 

98% 

6.800 

91% 

Jan 

99% 

Dec 

Va  Mid  5th  series  5s-.1926 

94 

94 

100 

90 

l^'eb 

95% 

Dec 

Wash  B  &  A  .5s 1941 

78 

78 

78 '<f 

13.000 

67% 

June 

78% 

Dec 

Will  &  Weldon  5s 1935 

95% 

95% 

1.000 

90% 

July 

92 

Jan 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange.  Jan.  7  to  Jan.  13,  both 
inclusive,  compiled  from  official  sales  lists: 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  for  Year  1921. 

Sale. 

of  Prices. 

Week. 

Stocks—                     Par. 

Price. 

Low. 

High. 

Shares. 

Lou 

. 

Higt 

. 

American  Cos  of  N  J. .   100 

51 

49 

51 

161 

27 

June 

49 

Dec 

American  Railways..       50 

4 

6% 

2,027 

2 

Oct 

a 

June 

Preferred... ..100 

24 

30 

1,000 

17 

Jan 

25  % 

-Mar 

American  Stores no  par 

85 

83 

87% 

1,860 

44 

Jan 

91% 

Dec 

First  preferred 100 

115 

114% 

116 

142 

87 

Jan 

123 

Dec 

Elec  Storage  Battery..  _  100 

122% 

122% 

123% 

552 

92 

Jan 

132% 

Dec 

Insura.ice  Co  of  N  A . . .    10 

30 

32 

271 

27% 

July 

32 

Dec 

Lake  Superior  (;orp.      .100 

7% 

6K 

7% 

1.775 

5% 

Aug 

10 

Jan 

Lehigh   Navigation 50 

68% 

67 

68% 

164 

62 

July 

75% 

Nov 

Lehigh  Valley .50 

57% 

59% 

180 

47 

June 

60% 

Dec 

North   renna.vlvania 50 

73 

74 

130 

70 

Mar 

79!,- 

Jan 

Pcnnsyl  Salt  Mfg 50 

69  H 

70% 

89 

64% 

Jan 

74  y. 

Mar 

Pennsylvania 50 

33% 

34% 

2,754 

32% 

Apr 

42 

Jan 

Penn  Cent  L  &  P  pf.Ko  par 

49% 

49% 

35 

40 

Jan 

50 

Jan 

Philadelphia  (;o  (Bltts)  .50 

33 

33 

30 

28 

Oct 

35% 

Jan 

l^ef  (cumulative  6";).. 50 

36 

36 

251 

30% 

Sept 

37% 

Dec 

Phlla  Electric  of  Pa 25 

24 

23% 

24% 

1,682 

21 

Apr 

24% 

Deo 

Preferred 25 

27% 

27% 

27% 

1,694 

25% 

Apt 

28% 

Feb 

Phila  Insiil  Wire no  par 

50% 

50 

50% 

290 

50 

June 

52% 

.Ian 

Phlla  Rapid  Transit 50 

18% 

18% 

19 

1,432 

15 

AUR 

19% 

Dec 

rhlIadeIphlaTr.actlon....50 

59!:,- 

61% 

210 

51 

Mat 

60 

Dec 

Reading ,50 

72  if 

74  ^ 

55 

62 

June 

88 

Jan 

Tono-Belmont    Devol..    .1 

1% 

1  7-10 

280 

1 

June 

1% 

Nov 

Tonopah  Mining.      .          1 

1  7-16  1!^ 

360 

1  1-16  July 

1% 

Dec 

Union  Traction.  S17%  P  .W 

34% 

34 

34% 

310 

29% 

Jan 

37 

Dec 

United  Gas  Impt .50 

38% 

38% 

39 

7»5 

29 

Aug 

41%. 

Dec 

Preferred .  ..50 

51% 

.50% 

51!.4 

1.311 

49% 

Jan 

61% 

Dec 

West  Jersey  A  Sea  Shore_50 

33 

28% 

33 

925 

27 

June 

37% 

Feb 

Wi>st  moreland  Coal .        .  50 

70 

70 

17 

60 

June 

80 

Feb 

York  Railways 50 

9 

9% 

100 

7 

Oct 

9% 

Dec 

Preferred. 50 

32  ij 

32  '.i 

10 

28% 

Nov 

32 

Dec 

Kond.s — 

U  S  Lib  L  1st  3 %8. 1932-47 

95.84  96.12 

26.160 

86.67  July 

96.26 

Dec 

Ifl  Lib  L'n  4 %s.  19.32-47 

97.44  97.66 

6,100 

86.47  Mar 

97.50  Dec 

2d  Lib  L'n  4  ijs._  1627-42 

96.44  98 

61.300 

84. 4C 

Jan 

97.62 

Dec 

.3d  Lib  Loan  4 lis...  1928 

97.66  98.20 

21,1,50 

82. 2C 

Jan 

98.18 

Dec 

4th  LibL'n4%s.l933-:?8 

97. ,36 

C8.10 

57,000 

85. 6C 

Jan 

98.06 

Dec 

Victory  4%'s 1922-23 

99.90  100.14 

195.2.'-)0 

94. 5C 

De<^ 

100.14 

Dec 

\'ictorv  3%s 1922-23 

100.08  100.30 

263.000 

98.34  July 

100.02 

Dec 

Amer  Gas  *  E1(!C  ,53. .  .2007 

81% 

81 

82 

21.500 

68% 

Jan 

83 

Dec 

Bait  &  Ohio  Isl  4s 1948 

Bell  Tele  ol  Pa  7s 1945 

78% 
108% 

78% 
108% 

1  000 

9.000 

101 

Jan 

109 

Nov 

Elec  &  Peo  tr  ctf  43...  1945 

62% 

62% 

9.000 

53 

Jan 

62% 

Dec 

Small 1945 

(■onv8.».   1930 

63 

63 

500 

101% 

1011, 

2,000 

98% 

Jtinc 

102 

May 

Keystone  Tele  1st  Ss. .  1 935 

72% 

73 

7.008 

59 

Jan 

73% 

Dec 

Lake  Superior  Corp  5S.1E24 

.30 

30 

30% 

3,000 

26 

Hept 

48 

Jan 

Jan.  U  1922.] 
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Stocks  (Cond.) —      Par. 


Lehigh  Vall  coil  tr68..I02S 

Oon  coasol  4  VjS 2003 

Peoples  Pass  tr  rtls  4s- 1943 
Phlla  Oo  cons  &  coll  tr  5s  -  '51 

Phlla  Elec  Ist  53 1 966 

Small ...1968 

l8t  s  f  4s 1966 

6s 1941 

Small .1941 

Reading  gen  4s 1987 

United  Rys  Invest  5s.l92C 
West  N  Y  &  Pa  gen  4s.  1943 


Friday 
Last 
Sale. 

Price. 


102;<; 
'66   ' 


96  H 


101 M 


84!^^ 
76  MS 
69H 


Week's  Range 

0/  Prices. 
Low.      High. 


101 « 

86 

66 

86  H 

■93  J^ 

94 

72  H 
100  H 
100  J^ 

84  H 

76 

69  W 


102H 
86 
66 
86 1., 
S6}<; 
95 
72  H 

100  J^ 

101 
84  H 
76  K 
69  H 


Salts 

/or 

Week. 

Shares. 


6,000 
5.000 
5,000 
5,000 
3ei,000 

1,500 

1.000 

158,500 

2.000 

1,000 
7.000 

1,000 


Range /or  Year  1921. 


Low. 


90  June 
73 '-i  June 
5(!        Aug 


77 
82 
81 
56 


Aug 
Jan 
Jan 
Feb 


lOO'j'     Dec 

100  k'    Uee 

72      June 

65         Apr 

59       June 


High. 

102  Deo 

86  Dec 

63  W  -Sow 

86 'f  Dec 

95  Dec 

95  Dec 

66  H'  Mar 

100^^  Dec 

101  Dec 

84  ?f  Feb 

m\i  Nov 

66  Nov 


X  Ex-dlvldends. 


New  York  Curb  Market. — Official  transactions  in  tbe 
New  York  Curb  Marjet  from  Jan.  7  to  Jan.  13,  inohisive. 


Week  ending    Jan .  1 3 — 
Stocks —  Par. 


Industrial  &  Miscell. 

Acme  Coal i 

Acme  Packlne  ...1(> 

AJax  Rubber  new  w  1 

Allied  Packers (no  par) 

Certificates 

-■Unalgam   Leath  com-_(t) 

Amer  Hawaiian  SS 10 

Audubon  Chemical 1 

Bethlehem  Mo"ors-  (no  par) 
Bradley  Fireproof  Prod..  I 

Preferred 1 

Brlt-Ani  Tob  ordinary.. £1 

Or(lln;iry  bearer £1 

Buddy-Buds,   Inc (t) 

Car  Lighting*  Power 25 

Carlisle  Tire ^no  par, 

Chalmers  Motor  etfe 

Cblcago  Nipple  MIg  cl  AlO 
Cities  Service  com lOi 

Prefpr-prt      .__ liv 

PreferredB 10 

Cltle."  Serv  Bankers'  at.  {.^ 
Cleveland  Automchlle. .  (t 
Colombian  Emerald  Hvnd 
Continental  Candy  (no  par) 

Continental    Moiora 10 

Curtiss  Aeropl  &  M  com  (t) 
Denver  &  Rio  Gr  pref . .  100 
Durant  Motors  (no  par) 
Durant  Motors  of  Ind  wllO 

Earl  Motors  Inc 10 

Eastern  Steamship 25 

Farrell  (Wm)  &  Son  com(t) 

Federal  Tel  &  Tel 5 

Garland  Steamship  (no  par) 
Georges  Clothing  cl  B  ._(t) 
Qlbson-Howell  Co.  Ccm.  lO 
OUlette  Safety  Racornopar 
Qlen  Aldeu  Coal..  u»o  y.-i) 
Goldwyn  Pictures  (no  par) 
Goodyear  T  4  R,  com. .  100 

Preferred.. 100 

Grant  Motor  Car ;  0 

Hercules  Paper  Com. . .  (t) 

Heyden  Ch<m (no  par) 

Intercontinental  Rubb.lOO 
LIbby.  Mc.\eill<t  LIbby.lO 
Llocoln  Motor  Class  A  .  .60 
Locomobile  Co  com  (no  par) 

Mercer  Motors (no  par) 

Morris  (Philip)  Co.  Lid.  10 
National  Leather  new. 

Stamped 

N  Y  Traasporiatlon 10 

North  Amer  Pulp  &  Pap(t) 
Packard  Motor  Car  com  .  10 
Pareons  Auto  Accessories. . 
Perfection  Tire  &  R  new  (t> 
Radio  C;or|)  of  Amer (t, 

Preferred _   .'i 

Rernoids  (R  J)  Tob  B.26 

SouthfTn  Coal  &,  Iron 5 

Standard  Motor  Constr.lO 
Sweets  Co.  of  Am'  rlca. .  10 

Swift  A  Co 100 

Swift  iDternatlonal 15 

Tenn  Ry.  L  &.  Pow  com  100 

1  rcfcrrwl 100 

Tob  Prwl  ExporlgCorp.C) 
Todd  Shipyards  CorD..(t) 
Triangle  Film  Corj)  v  ic.  5 
Union  (;arb  &  <"arb(no  par) 
United  Profit  SharlriK  2.0. 
On  Retail  HUjre«  Candy .  (t; 
■7  8  Light  «L  Heat  com. .  lii 

Preferred 10 

O  8  Ship  Corp .!(• 

O  8  BteaumblD I(. 

Wayne  (U)h\   ....      

Went  p;nd  Chemical...  i 
Willys  Corp.  2d  prof  . .  100 


RIfthU 
AJax   Rubber 

Ouantaniimo  Sugar. 
Reading    f'ompany. 


3K 
zI60 
z52 

xlVA 
23 
75c 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

0/ Prices. 
Low.      High. 


50c 


77c 


13 
13 
60c 
70c 


6 


50c 
25'A 

9M 

4 


15  V< 

16M 

184  H 

42M 

5 

im 


Wo 
8 

5 


6% 


20 

3J4 

'86c" 


2M 

2M 

38M 

IH 

2M 
102 
22'A 


rormer   Standard   Oil 
SuboldlurlM 

ADRlo-Amer  r)ll      Xl 

Buckeye  I'.ne  l.lae 60 

Chfwbrough    Mfg 100 

OumlKTlnnd  Pipe  Line.  100 

KurekaPl[H!  Line 100 

Oalena  Signal  roiD...  U>« 
Illinois  I'lp<;  Line  100 

Indiana  Pipe  Lino...  .10 
National  Tram  It  ...1250 
Now  York  Transit  .  .100 
NorthiTii  I'lpc  Lino. .  .  1(K) 
Ohio   (jil  2r) 

Praire  Pipe  Line 100 

South  I'enii  Oil    . 100 

Soutliern  I'lix;  Llmi  KMi 

South  W»!St  Pa  Plp«:  L  l(K) 
r'lai.dard  Oil   .  Iniii  .  6 

Standard  Oil  of  N  V...100 
Vbcuuiii   f)ll..      ...        |(X) 


Other  on  Stock* 
Allen  on  1 

Allied    on  .    .         I 

Amer  Fuel  Oil,  com.  .'1  .10 

Preferred .  1() 

Arkansas  Nat  (laa.  aom    li 
AtliinO     I..0I  OS  on  pora  (t) 

AUantIo  Petrol  (old) b 

Big  Indian  oil  A  (;an 


3Ji 
7VA 


4.5 
2 

06c 

'oc' 


1 
71c 


60c 
21 


17  H 


41 
167 


208 
230 


78 

62 

86 

35H 

322 


46c 
20 


45c 
13% 

5 

5 

9 
19  M 

1 

Ic 
72c 

IKs 
12J^ 
13 
60c 
70c 

2H 

1 

3 

158 

51 

5 
17 
21 
55c 

6c 

6 

2H 
50c 
24 

9 

3'A 
38 
17  H 

70c 

15H 

111 

4 
10 

25}i 

I'^^e 
1 
6 
5 

2% 
40c 
2 

9K 
2K 

20 
214 
6'A 

82c 
2>A 
2A 
2 

37 
I 

3H 
2% 

95 

21 
IH 

10 
3M 

70 

I6c 

44 
l"4i 
i% 

76 

9c 
12c 

1 
71c 
60c 


IH 
50c 
IZ% 

5 

5 

9 
19  H 

XH 

5c 
77c 

IH 
13K 

\zy% 

90c 
84c 

2H 

1 

ZA 
169 
52!^ 

5H 
18M 
23 

1 

6c 

6K 

3 
60c 
25  H 
10  H 

5M 
38 
18>4 

5>4 

70c 
15K 
16  M 
185 
43  Ji 

5 

llA 
26 

IH 

3 

IH 

8 

6H 

SH 
60c 

2 

7 

2% 

20 
ZA 
7H 

90c 
2'A 
2'A 
2A 

38K 

IH 

3  A 

2H 

102 

22  m; 

15i 
10 

4 
72 
16c 
4S 

2 

5H 

1'46 

lie 
14c 

ly, 

83c 
IH 


Sales 

/or 

Week. 

Shares. 


lA       2% 
50c       75c 
ITA    23  A 


86 
176 

28 

70  H 

40 
167 

84!',, 

28 
142 

00 
257 
226 
182 

78 

62 

83^4' 
341 
310 


45c 

2c 

42R 

2A 
0 

HA 
4 
30c 


17H 

86 
176 

28 

83 

41 
167 

85 

28 
144 

90 
268 
230 
182 

78 

62 

86 
358 
322 


53c 
2c 

47c 
2H 
OA 
8>i 
4 

32C 


Range  /or  year  1921. 


Low. 


22,100 

9.300 

100 

100 

900 

200 

100 

200 

500 

1.900 

300 

3.600 

L.'jOO 

5,000 

7,500 

400 

490 

14.300 

3.418 

1.010 

200 

8,00c 

300 

21,700 

1.000 

3.300 

200 

1,000 

2,500 

7,500 

800 

50 

500 

100 

200 

800 

2.000 

1.347 

7,100 

1.300 

1,800 

900 

1,600 

200 

1.200 

9.400 

1.500 

60.600 

1,700 

100 

8.300 

100 

200 

100 

4,100 

400 

2,300 

300 

6,500 

4,800 

3,000 

12,100 

1,100 

13,100 

300 

1,200 

4,200 

100 

1,900 

530 

1,000 

.500 

40,300 

10.000 

8,600 

100 

1 .200 

6.000 

1 .500 

6,.500 

400 


6,300 

300 

5.800 


4,200 
30 
30 
30 

425 

7 

10 

36 

100 
30 
10 

105 

125 

10 

20 

20 

40,200 

126 
40 


2,400 
30,500 
1 .600 
2.000 
1.400 
1.200 
700 
2.000 


li   Mar 
36c    Dec 


2  A 

2 

6M 
20 

1 

5c 
70c 

IH 
UH 

iiy* 

25c 
76c 

m 

50c 
I'S 
101 

35 
3A 

II  ^4 

20  H 
Or 

10c 
4H 
1,'s 

40c 

13 

10  k^ 
TA 


Aug 
Dec 
Sept 
Sept 
Sent 
Dec 
Dec 
Nov 
Mar 
Mar 
Nov 
July 
Got 
Dec 
Dec 
Jij|.\ 
Jiim 
luly 
.iiil.\ 
Dec 

All--' 
Oct 
Sept 
Aug 
Dec 
Jan 
Dec 
Dec 


7  A 

50c 

12  A 

13H 

130 

3QA 

3 

4 

21 

1 

2 

50c 
6!^ 
53i 
\A 
35c 
1'4 
2H 
&A 


Aug 

Jan 

Dec 

Dec 

Oct 

Jan 

AuK 

Oct 

June 

June 

Dec 

Oct 

Nov 

Dec 

r.)ec 

Dec 

Sept 

Dec 

June 

Dec 


High. 


2        Apr 

bA     Feb 


10 

5 
16  Jf 
32  M 

1"- 

2H 

1 

IH 
13  H 
13  0-8 
9Sc 

6 

2 

7A 
255 
71 

6M 
31  >i 
50 

4Ji 
42c 

8 

3% 

IV^ 
29H 
UA 

9% 


Jan 
Dec 
May 
Jan 
Noi 
.\l)r 
Noi 
Nov 
Feb 
Feb 
June 
Fet 
Juli 
Jan 
Jan 
Feb 
Feb 
Feb 
Apr 
Jan 
Jan 
Oct 
Jan 
Dec 
Aug 
July 
Dec 
Dec 


17  Mar 

lA  Dec 

4  A  Oct 

29c  July 

2  Dec 

IH  Aug 

XA  Aue 

31  Jan 


1 

3 

2 
90 
19 
50c 

4 
3H 


July 
bept 
Ja  > 
July 
Dec 
Nov 
June 
Dec 


68  H    Aug 

10c     June 

40       June 

I  3-16    A 

4H  Dec 

80c    Nov 

A     Jan 

7c    Dec 

10c    Dec 

50c    A  111 

'<!>0     All)/ 

25c       Dec 


lA    Dec 


21 

7H 

IH 

16!^ 

17K 

IS'A 

50 

6)i 
26  H 
54 

2H 
13 

3« 
14  )i 
13 
20 

4 

6 

7 

8 


Jan 
Feb 
.Apr 
Dec 
Dec 
Dec 

.May 
Oct 
Jan 
Jan 

July 
Jan 
Feb 
Feb 
Jan 

Mar 
Jan 
Jan 
D«c 
Dec 


13^3    Mar 


14 

71 
140 
120 

72 

31 
140 

69 

23 
145 

86 
223 
160 
165 

70 

50 

'■0  5» 
206 
2.V) 


Auv 

.lune 

Sept 
July 

Oct 
July 
Juno 
June 
June 
.May 
Hepl 

All. 
June 
July 
Hiipt 

I  )ic 
Jiiiii 
June 
luiic 


i!Oc 
2c 

He 
l?i 
•■H 
BH 
2 '-4 

26c 


Auv 
Dec 
.S<>til 

Oct 
Auu 

S<!|ll 
AUR 
Nov 


25 

12 

I A 

5 

2  A 

2'A 
39 
10 

9  k' 

3H 
100 
2»A 

15i 

7H 

9 
72 

A 
60 
2  1-16 

» 

lA 

2 

IH 

llM 

2H 

1  13-16 

ay* 


July 
Jan 
Apr 
Dec 
Nov 
Oct 
J. in 
Jan 
Apr 
Jan 
May 
Jan 
May 
Apr 
May 
Jan 
Feb 
Jan 
Jan 
Nov 
Jiin 
Mar 
Dec 
Jan 
Ju.11 
J:i[i 
Mav 
Mar 


2  A    Dec 
26        Feb 


22 

89 
1.50 
140 

88 

53 
195 

86 

30 !  j 
1.52 

98 
820 
249 
259 
lO.t 

60 

1)3  >i 
303 
365 


lA 

201: 
60n 

2H 
I8H 
25  H 

♦  « 
400 


Mny 
July 
Sept 
M  ay 
Nov 
(;ct 

Nov 
Mar 

i\'OV 

Oct 
Si  IV 

Aug 

Dec 

Jan 
Mar 
July 
Nov 

l)<T 

N«iV 


Fol. 

hii 
Den 

Nov 
Am 
An- 
f)ct 

Nov 


Other  Oil  Stocka  iConcl.) 


Boone  Oil 6 

Bnuton-Wvomlng   Oil  1 

Brazos  Oil (no  par) 

Carib  Syndicate 

Consldlne  Martin  Oil 

Continental    Petrol 5 

Cosden  &  Co.  pref 5 

Creole  Syndicate 6 

Cushing  Petrol  Corp 5 

Dominion  Oil 10 

Edmonds  Oil  &  Refining . .  1 

Engineers  Petrol  Co 1 

Ertel  Oil 5 

Fay  Petroleum 1 

Kederiil  till    5 

FenslandOII (no  par) 

'lillUand  Oil.  com .(t) 

r'.Ienrock  Oil 10 

OranadaOIICornCI  A. -10 

Harvey  Crude  Oil 1 

Hudson  on 1 

Imnerlal  Oil  (Del) 25 

Preferred 

Imperial  Oil  (Canada)  coup 
I  iiiTD^il  I'ctrcil  (iin  oar) 
Ke.vstone  Ranger  Devel..l 

Klrhy  Petroleum 

I.auco  Creek  Royalties 1 

Livingston  Oil  C^orp 1 

Livingston  Petrol (t) 

Lyonh  Petroleum   

Miign-'iOIIA  Retming 1 

Manicalbo  Oil  Explor..(t) 

Murine  Oil... 

Marland  Oil  of  Mexico 

Marland  Refining 5 

Mer1<llan  Petrol _ .  10 

Merrltt  Oil  Corp. 10 

Mexican  Eagle  Oil 5 

Mexican  Panuco  Oil 10 

Mexican  Seaboard  Oil 

Mexco   Oh  Corp 10 

Midwest  Oil,  pref 1 

\1'i<j!i(.'tiin  "rod 10 

Mutual  Oil 

vol'h-  I  111  .11  0:iM  I 

North  American  OU 5 

Northern  Texas 

Northwest   Oil. 1 

Ohio  Ranger 1 

Omar  oil  ,v  Cili     10 

Premier  Ref&Mfg 

Producers  &  Refiners 10 

Pure  oil  8%  pref 100 

Red  Rock  Oil  &  Gas 1 

Ryan  c;on-ol    (no  par) 

S.Ut  Creeii  Producers 10 

Sapiilp:!  Re'inliis      5 

Sequoyah  Oil  &  Ref 1 

Slmm.s  Petroleum,  (no  par) 

Skellv  on.    ..  IC 

South  Petrol*  Ref  In 

Southern  States  Cons  Corp 

Southwest  Oil 1 

Texas  Ranger 5 

1"^ II  \-  Land I 

Tidal  Osage  Oil... (no  par) 

Victoria    Oil 1 

Western  Stales  OH  &  Ous  1 
White  Eagle  Oil  &  Ref.(t) 

Wilcox  Oil  &  Gas 5 

Woodburn  Oil  (;orp (t) 

"Y"  Oil*  Gas .,1 

Mining  Stocks 
Alaska  Hrlt  Col  Metals  ..1 
Alvarado  Mln  4  Mill. ..20 

Amer  Tire  &  Tungsten 1 

KIl    li'dLii    I  ouper  (.0  5 

Boston  &  Ely 1 

M.i-ii.r.  A-  Montana  Dev.. 5 

Butt«  &  N  Y 

Calumet  &  Jerome  Cop.  _  1 

Canada  C<ipper  Oo 6 

<.'iiii(l;il».rlii  Sliver 1 

Coneol  Arizona 


.1  1  ■ 


iT  Mines. 


Coasol  Virginia  Silver 5 

Copper  Canyon 1 

(^iirlez   Sllvci  1 

Cn---!on  f  fin  Hold  M  A  M   I 

Davis  Daly  Mln 10 

Diviili-  I-  vien^ilun.      1 

Dome  Lake  M  A  M 

l-.l  HalviKl'ir  Silver  Mines.  1 
ICmma   Silver 1 

r.lir-  l»Jl    '    rni'MUH I 

Kiu-eka  Holly 1.^.1 

Florence  Silver. 

Goldfleld  Conaol  Mines.  10 

(.,,\,\u,  1,1  >■[,„■.  ,„.,.               1 
(;(il(l   Deep  Mines 

Cold    Zoli.     I  i)vl  li'  I 

Hard  Shell  Mining .... 

Ilnrinlll    Divide 10c 

llcil.i  Milling  25c 

HolIlDger  Conn  O  M 6 

How  (•  Hound  f'o.  ,1 

liidcpeiidetice  Lead  Mln. 

Iron   MIomom lOc 

Jerome  Vcnlc  (;opper 

Ji-ri>nie  Verde  Dovel.... 

Kerr  Ijike 6 

Knox  lilvlde  .    .    l(i( 

M  ttc  N  iiiiiii  rii  ( "rencen  t . . 
MarN'aiiiara  Mining   .. 

Mlivinli   f  oiPiriT 5 

Marsh   Mining 

Miu>on  Valley  Minna 6 

Melntyro  Porcupine 1 

MIzpali  Ext  of  Tonofiah 

Mohican  (."oppcr 

MolliiTiod"    I  •iillnoii      I 
Molhcrlode  f 'opper  Mln  10 
Motlicrlodi-  CopiMT  (old). 

Ni.iloi..  I    I  III  (;(,rp 6O1 

NeviulB  Ophir 

Nevada  Hllvrr  Hllla 

New  (;orticlla 

New  Doiiilliloii  <;o|ip«r..  .6 

New  Jerney  '/Ana |6o 

Nllil-lii      \|lfn-.i 

Pa  'Iflc  Tunsnten 

I'l"     »   Ml  1     Cup 

I'orr  iiplne  VIpond 
Prime  '.'ons  M  A.  Hin 

U.»\  I'TCllIlM* 

Red  IIIIIh  riorence 

Hex  Criiifuilldnled  Mln.. 

H<ichr-<iter  Silver  Coro 

Silver   King  (;onsol. 


Friday 
Last 
Sale. 

Price. 


20c 
72c 
VA 
iH 
2A 


3c 
9 

52c 
68c 


iA 
99c 
2A 


8c 

9  A 


15 
8.5c 

175.^ 
5c 

"iM 
65e 

I'li 
19  K 
lA 
1 


SA 
15% 


VA 


HA 
&A 

17c 
IH 

20c 


71c 

iA 


5  A 
14 
3 


11 
5 

3A 


72c 


28c 


t3 

7IC 

33c 


6J-8 

'26c" 


74c 
55c 


21c 


88c 

2r» 


17c 
"sc 
'210 


Week's  Range 

0/  Prices . 
Low.      High 


21c 

lie 
23c 
12c 

4»', 
7'-. 
2', 

21c 


3c 
Oc 
28 
5c 


40c 

7?, 

I 'A 
53n 
40c 


2 
125 

6)ii 

29c 


4<; 
70 
'460' 


20c 
70c 
lA 
3A 
2A 
7A 
4H 
lA 
3c 
8H 
48c 
55c 
7c 
2c 
1% 
9A 

93c 

2A 

4c 

8c 

9 

6 
102 
14'i 
760 
15 

5c 
15c 

lA 
58c 

1« 
19 

l?i 

1 

2H 
10c 

8'A 
15A 

XH 
32 

XA 

3A 
XOA 

6 
14c 

X'A 
20c 
15c 

60 
70e 

4 

5 
100 
40c 

5A 
12H 

3 

6c 
XOA 

iA 

2A 
32c 

2c 

2c 
69c 
11 
8-5c 
25c 
23 1 J 

2>4 
71c 
28c 


XA 

&A 

5c 
25c 
7.5e 
74c  • 
42c 
13c 
37C 
21c 

30 

15^ 
51c 
90C 
85c 

2K 

6A 
17c 

2c 

4c 
22c 
20c 
8.5c 
21c 

3c 
20c 

Ic 
lie 
19c 
12c 

iA 

7-m 

2?-i 

7c 
19c 
27e 

3 

3A 

4c 

20 

8c 
27  « 

60 

lA 

2A 

3c 
40c 

7 
12 

Hii 
50c 
36c 

2c 
18 

2 
125 

OS 
Ilk' 
25e 
21c 
lOc 

4i! 

2c 

6c 
INO 
400 


24c 
74c 
XA 
4H 
2»/« 
lOH 
4M 
2 
5c 
9 
52c 
74c 
7c 
2c 

x'Ai 

9% 

5 
99c 

2% 

4c 

9c 
10 

7 

104"^ 

15  H 

l',6 

19 '4 

10c 

1.5c 

XA 
65c 

x-'Ai 
20 

XA 
XA 
2  A 

lie 
85^ 

16 

XH 

35 

XA 
3'A 
XX  A 
6  A 
17c 
2A 
20c 
20c 
6c 
78c 
4K 
5^ 
100 
56c 
6  A 
XAA 
3A 
7c 
UH 
5A 
iA 
32c 
2c 
2c 
75c 
11!-^ 
85c 
32c 
24 
z3H 
75c 
37c 


2H 
7 
5c 
27c 
75c 
87c 
55c 
16c 
40C 
2Ic 
3c 
XA 
52C 
98c 
88c 
2% 
6  A 
20c 
3c 
5c 
24c 
24<! 
85c 
22c 
60 
26c 
2c 
12c 
23c 
I. 5c 
4H 
7>i, 
2  4 
7c 
21c 
35c 
3M 
3H 
5<; 
3c 
7c 
30 
6c 

m 
2 '4 

4o 
45i' 

7'1, 
12 

Vi 
54c 
43c 

3c 
18 

2 
125 

61a 
1(R' 
29c 
21c 
lie 

7c 

20 

70 
21c 
AOo 


Salens 

/or 

Week. 

Shares. 


26.200 

46.900 

200 

8,000 

500 

300 

800 

1.300 

20,000 

.575 

3. .300 

215.300 

1,000 

1.600 

12.800 

800 

6,400 

8,700 

600 

1,000 

15.. 500 

49.234 

4,000 

423 

32,000 

13,400 

4.400 

3,000 

1,000 

1,200 

44.700 

1,000 

3.600 

1,090 

1,000 

300 

23.000 

1.900 

500 

100 

120 

16.100 

100 

6.. 500 

5.500 

85.000 

3.600 

1.500 

3.500 

2.000 

34,500 

2,200 

400 

480 

3.000 

2.100 

4.700 

2.100 

6.300 

32.000 

10,000 

11,400 

1.000 

1,000 

1,000 

108,700 

250 

400 

16,000 

100 

8,050 

800 

308.200 


1,000 
1,200 
1,000 

27,300 
1,000 
204,900 
2,600 
5,000 
8.200 
9.000 
1. 000 
9,850 
4.000 
1.200 

20.600 

8.100 

200 

10.500 
6.000 

31.000 

5.000 

144,200 

500 

2.000 

8,000 

20.000 
2,000 

11,000 
4.. 500 

30,000 

500 

700 

400 

8.000 

20,000 
1,000 
3.H00 
1,000 
6.000 

12.000 

25.000 

11.700 

fi.OOO 

900 

200 

3.000 

24.200 

2N.1I00 
100 
200 

75.300 

26,000 

15,000 

100 

4,000 

20 

3,150 

1 ,000 

25,300 
1,000 

18,000 

15,000 
1,000 

20.000 
2.000 
8.500 


Range /or  Year  1921. 


Low. 


1.5c 

44c 

50c 
3H 
25^ 

90c 
3A 
XA 
6c 
7 
45c 

2iio 
5c 
Ic 

XA 

e 

1 

650 

2A 
3c 
9c 
A 
bA 
89 
9M 
A 
15 'i 
2C 
15c 

1 
40c 

10  ^ 
XH 

74c 
1 
50 

12 
75c 
33 
H 
2 


July 
Jiilv 
Sept 
July 
Dec 
July 
Aug 
Aug 
Sept 
June 
D(C 
R-i 
Dec 
July 
June 
Aug 
Aug 
July 
Sept 
Sept 
Dec 

All 

Dec 
Nov 

All" 

Aprn 
Dec 
Aug 
Dec 
Sept 
Dec 
Aug 
Jan 
Dec 
Nov 
Sept 

ScDl 

Ana 
Oct 
Aug 
Mar 

JU'ie 
Aug 

Sept 


lie     Nov 
1         Oct 


I3c  July 
60  Dec 
6lc    Dec 


2H 
95 
160 

9H 

2% 

3c 

5>i 

3 

XH 
29c 

Ic 

Ic 
40<' 

bA 
A 
210 
XbA 

IH 
60c 
M 


2A 

4 

3c 

:^(• 
39e 
f7c 
12c 
12c 

lie 

I  2c 
Ic 
>i3c 

21c 

780 

(>2c 

5'  1 6 
6 

18c 


July 
Mar 
Aug 

JUUI' 

Fell 
Sept 
Sept 
Se.i' 
Junf 
Sept 

Dec 
July 

Dec 

All;; 
June 

Jan 
June 

Aug 
Juni 
Sept 

Feb 


Dec 
June 
July 

lul 
Sept 
Ian 
June 

July 
July 

June 

>  '■ 

July 
Sept 

Jan 
M:i' 

July 
Juu< 


3c 
Ic 

^4c 
51c 
10c 

30 
.•(IC 
Uc 

60 
20c 

7  c 

3H 

m 

3c 
12c 
12c 

2H 

2 

5c 

30 

4c 
IV 

So 

I 

IH 

4  c 
26a 

'M 

75<' 
.  HI 
16c 

8« 
12 

IM 
40 

I 

He 
220 

4e 

4c 

120 
Ho 

4c 
130 
2Ac 


Do( 

Apr 
June 

D(-o 
June 

Oct 
Jii 

Jan 
Sent 

Nov 
May 

Jan 
July 
.Ma\ 

Nov 
June 
June 

Dee 
July 

Dec 

Deo 

Doc 

M  ,1 

July 
June 

JlIRO 

DiT 
Deo 
Int. 
Apr 
Nov 
M» 
June 
Aui 
Hepl 
Aug 

July 
Jill 
July 
Nov 
Aug 
Nov 
Deo 
Mny 
J  an 
Nov 
July 


High. 


2>/ii  Jan 

XH  Mar 

2  Oct 
10*^  Jan 

3  'i  Dec 
6  'i  Dec 
415  Dec 
4H  Apr 

H  Jan 

10  Jan 

1  A  Oct 

1  U-ieSept 

24c  July 

SI  Mill 

2\i  Jan 

16  Jan 

24  Jan 

2H  Jan 

9^  May 

10c  Mar 

11-16  May 

14  Feb 


8 
115 


Dec 
Dec 


17  54     Jan 
1^     Oct 

18  K    Dec 
1^     Oct 

45c     May 

31A     Jan 

IH    July 

3H  May 

32  H    Mar 

IH    Dec 

2!^    Dec 

3  H     Jan 

230      Nov 

13  H     !•  eb 

29  H  May 

6!^     Jan 

36        Dec 

2  Feb 

3  A    Dec 
13  y   Nov 


13  16 
3H 


Jan 
Oct 


30c 

2/! 


Dec 

.A.pr 
Jan 


6H 
101 

XH 
14!-, 
16  H 

bM 
30c 
13^ 

«H 

7H 
40c 

4c 
A 

X 
30 

XA 

50c 

24  H 

5 

2 

95c 


4% 
\\A 

7-32 
7   It) 
70e 

ly. 
t 

'At 

42C 

.5'ic 
lOc 

2H 
48<; 

2 
87c 

2   . 

7}4 

650 


Dec 
Deo 
Feb 

Jan 
Nov 
Jan 
July 
Dec 
Feb 
Dec 
Dec 
July 
Mar 
Mar 
Feb 
Nov 
Nov 
Nov 
Feb 
Jan 
Nov 


Nov 
Jan 

May 
.1  an 
Dec 
Oct 
Deo 

June 
Deo 

.Mrt> 

Nov 
Jan 

Nov 

Mar 
Dec 

Nov 
Oct 

Mar 


9  16 
4  c 


23c 

lie 

6O1' 

2c 

26c 

380 

34c 

4H 

7M 

80 
530 
37c 
3H 
3H 
1. 
(I'- 
ll 
2.S 
tlo 
Ut 
Vh 
lie 
48r 
7H 
9i., 
H3e 

I     w     III 

4110 
I  Or 

in 

2W 
158 

15c' 

Ah,- 

lie 
38c 
H 
4M 
lie 
250 
75c 


Jan 

Jan 
Mnr 
Jan 
1  )ec 
Feb 

HcpI 
Doc 
Feb 
Nov 
Feb 
Nov 
I>cc 
Fi't. 
Deo 
Deo 
Nov 
Doc 
Aug 

May 
Fob 

May 
Deo 

Mny 
Doc 
1)00 
Aug 
Deo 
Dne 
Oct 
Doe 

Mny 
Dro 

June 
Doc 
Dno 
Jan 
Inn 

.Hepl 

Hiiii 

July 

Juno 

let" 
I'eb 
Apr 
Doo 
AtlR 
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Mining  (Cond.) —    Par. 


Silver  PIcfe  Cons*! 1 

Slmon-Sil  vfT-Lead I 

South  Amer  Gold  &■.  Piat.-l 

Standard  Silver  Lead 1 

Superior*  Boston 

Teck-Hiii;hca 

TlntlcKlanMin  Co 

Tonopah  Helinont  D€V 1 

Tonopnh    Dividp J 

Tonopah  Extension 1 

TonoPiih  Mliiini! 1 

Trinity 

Tuolume  Copper I 

ttnltcd  Kast.ern  Mining  1 
Unltea  Verde  ExteD-..60o 
II  S  Contlnontivl  Minos  new 

Unity  Gold  Mines 5 

West  End  Coii.<x>lldate(J.-5 

Western  Ufali  Coppor 1 

Yukon  Gold  Co 6 

Bonds — 

Allied  Pact  conv  deb  68  '39 

Certificates  of  deposit 

Aluminum  Mfra    7e..I92.T 

78 1833 

Amer  Light  &  Trac68..1925 

Amcr  Tel  &  Tel  Os !  922 

88.-    1024 

Amer  Tobnixso  78 1 932 

American  Toboeeo  78_1923 
Anaconda  Cod  Mln  7a. '29 
6%  notes  SerieH  .\..1929 
AuRlo-Amer  OH  7  Ks. .  192r. 
ArmoiirA("'o  7%    uote3_  ':!n 

BaroBdat!  Corp  8» 1931 

Beaver  Board  Cob 8p..  1933 
Beth  St«el  7%  notes..  1922 

77c  notes 1923 

Equipment  7b 1035 

Canadian  Nat  Ry979-.1935 
Canadian  Par  Rv  es..Ui?4 
Central  Steel  89  w  I...  1941 
Charcoal  Iron  8s  w  I..1931 
Cities  Serv  deb  7k  D..1966 
Col  Qraphopbooe  88.  192S 

Conaol  Oas  N  Y  78 1923 

Cons  Gas  El  L*.  P  Bait  7?  "31 

ConsolTextUeSs 1941 

Copper  Exp  Assa  Ss__1922 

8%  notes  Feb  15  1923... 

8%  notes  Fob  IS  ..1S24 

8%  notes  Feb  15.-.lfl2.'i 

Cuban  Tel  Ist  7H8..-1941 

Cudahy  Pack  78 1923 

Deere*  Co  7Ha 1931 

Duquesne  Light  7  Hs. .  1 936 
Galr  (Rohert)  Co  78. to  .'37 
Oalena-SlRnal  Oil  7a  1930 
General  Asphalt  88...  1930 
Qoodrlol)  (B  F)  Co78  .1926 
Qrand  Trunk  Rf  OH 9.1939 

Onlf  on  Corp  79 1933 

Hanna  Fumaoo  8s 1 93B 

Heinz  (H  J)  Co  7s 1930 

Hood  Rubber  7%  uotes  '36 
Humble  Oil  &  Ref  78   .  1023 

Interboro  R  T  7s 1921 

88  J  P  M  rerelDts 

Jackson  Fire  Bk  s  f  88 

Kansas  C;ity  Tenn  0s.l923 
Kenneoott  Copper  78   1930 

Laclede  Gas  Light  78 

LIbby  McNol '  *  LIbby  7p  '31 

Manitoba  Power  76 1941 

Morris  &  Go  7  ^^s 1930 

Nat  Acme  Co  7}5»--  .1931 
Nat  Cloak  &  Suit  88.  .  .  1930 
National  Leather  Ss-.1925 
V  Y  N  H  &  Hartf  4s     19« 

Ohio  Cities  Gas  78 1924 

7s.. 1925 

Oregon  Short  Lino  58.1946 
Otifi  SKh-I  88  ...  I '111 

Philadelphia  Co  68 1944 

Phi  la  Electric  6b 1941 

Phillips  Petrol  7H8...1931 
Procter  &  Gamble  7s_  _  1922 

78 1023 

Public  Serv  Corp  78  w  I  194 1 

Sears,  Roebuck  4  Co  7b  '22 

7  %  ser  notes.    .  Got  1 5'2a 

Shawsbeen  Mills  7a.. .1931 

Skelly  Oil7^j8  w  I 1939 

Solvay  A  Cle  88 1927 

South  Ry  6%  notes.. .1922 
8out*wBellTeIep79  1925 
Btand  Oil  of  N  Y  de!t  6  H  9 '33 

7%  ser  cold  deb 19'>5 

7%  ser  gold  deb I92« 

7%  Bor  gold  deb  ...1927 

7%  80r  sold  deb 1928 

7%  serial  gold  deb..  1929 

7%  ser  cold  deb 1930 

r%  ser  gold  deb 1931 

Sun  Co  7b 1931 

Bwlft  &  Co  79 1926 

78..      .  Aug  15  i!i:u 

Texas  Co 7%  equ'nts  1923 
{Tobacco  Prod  79.Dty!  16'31 
Toledo  Edison  Co  7s  te  1941 
United  oil  l'r<)i|;irerH  ,Sa  '31 
United  Uys  of  H«v  7J<e  '86 

Vacuum  Ol?  7»       iq:i(! 

Warner  Bug  Ref  78.fr.  1941 
Western  Klec,  conv  78.1925 
Wilson  &  Co  7  H;8  w  1.1931 
Winch  Repeat  Arms  7  J^  8  41 

Foreign  GoTcroment 

and  Munli-iralltles. 

Argentine  Nation  78..  1923 

{Berlin  49. _ 

J  Dutch  East  ladles  68  1947 
French  Govt  Victory  5e-'31 

(Hamburg  4H8 

{Munlch53 

Philippine  Govt  5Us.i94I 
Rio  Grande  do  Sul  88..  1946 
Russlivn  Govt  OMs.     1919 
Certificates.. 

5H8 1921 

Cenificatos 

5':;s ioijg 

Switzerland  Govt  6Hb  1929 
{Vienna  38 


58c 


IH 
64c 


7r.c 

m 


5-l0 
"7Sc' 


66  H 

55  »4 

10154 

102 '4 

inolr 

101  u 

lOiK 

102  5^ 
102 

98  M 
!03«- 

102  H 

98  H 
70 

101  M 
101  »4 

mm 

107 
JOIK 

99  »f 


Week's  Range 

0/  Prices . 
Low.      High. 


35  >^ 
lOlH 
103  H 

98 


lOlM 


104^ 
103 

"96"" 
104 


lOlM 


98  H 
103  U 
103  >< 


97!^ 
101 
78  K 
76  »< 


103 
96  M 
99  K 
90 

103^ 
9SK 
98  H 

"69M 


98!^ 
98 '/g 
95'^ 

103 


97.V^ 
99!^ 
98  Ji 
lOS 


99  H 
102  K 
108 '4 
104M 
I04K 
105 


107 
10n'/« 
99  H 
lOIJi 
102H 
102 

iot"w 
ioo'^ 

1075« 

1045^ 
96 
99  Ji 


98  H 


104  J<f 
99  ?i 
20M 
19 
10  H 


5 

97  H 


6c 
58c 

lie 

VA 

22c 

IM 
IH 
63c 

1% 
1% 

68c 
2>* 

2S 

40c 
3'A 

75c 

16c 

m 


6c 
58c 

5H 
lie 

IH 
22c 

VA 

V4s 
65c 
I'Me 

1>A 

2Vi 
75c 

2H 
29 
55c 

78c 
16c 

IW 


61 

61 

1005-i; 

102 'X 

96'^ 
lOOK 
100 
lOlH 
102 
101 

97  H 
^02^ 
101  H 

98 

69  ?f 

99  H 
100  tf 
lOOU 
lOfiH 
100 

99 

97 

88 

53 

lOOH 
103 

96'-$ 

100  H 

101  ?-g 
1029-g 
104H 

102  H 
lOOV^ 

9554 
104 

96  K 
lOOH 
102 

m»4 

102  K 
103 
101 5f 

97  H 
100 

76  U 

73  K 
101 

997-^ 
102 

95  5f 

99 

90 

102?;; 

98Jf 

95  M 
96 
68  5f 

98  K 
100 

965^ 

985^ 

93  U 

lOOH' 

101  H 

100 

lom 

96  Jf 

98  >^ 
97 

102 
100".<i 
102 'i 

991-; 

100?ii 
1065^ 
104}, 
104H 
104;.fl 
10555 
)055i 
106X 
109 

99  5< 
lOOK 
lOlH 
101 

99K 

103  i<l 
95  5i 

100 
106 

96  m; 

103H 
95M 

98  H 


97^8 

4H 
94M 
64 

5 

6Ji 
104  Ji 
99  M 
17H 
15 
IS 
19 

5 
95-4 
30c 


67 

5554' 
101 5i 
1025f 

100'^ 

lom 
101  % 

102'A 

1C25^ 
98  H 

10354 

103 
98  H 
70  H 

icm 

101 5-g 
101 K 
lOS 
lOlJ^ 
100 

97 

88 

36 

10  nj' 

103  ^s 
PS  1'.; 

100 '-i 
lOlVf 
102-y 

104  Ji 
103^4 

looji; 

96 
104 

9654 
101 H 
104 

mH 

103  H 
103  4 

101 H 

103  J-i 
97  J^ 

101 K 
79!-^ 
76  H 

101  !4 
100 

103  "4 

97  H 
99!-;; 

103-4 
os'A 

98  H 
96 
705-S 
9954 

100 

98  5f 
9854 
95M 

lOlM 

103 

100 

101,4 
97'< 
99'- 
H8».g 

103 

100' J 

103'; 

99''^ 
103 
10S',( 
105'i 
1045^ 
105 
106 
107 
107  ]i 
llO'f 

99  5< 
101 5f 

102  U 
102 

99,4 

104  4 
9GM 

101 
107  4 

96  H 
1045.5 

96 

99 'A 


98,4 
i'A 

94  A 

64 
5>4 
65i 
104K 

9954 

2254 

21 

22 

19 
S 

97  ?g 

30c 


•Odd  lots. 


Sales 

for 

WeeJc. 

Shares. 

1,000 

25 

6.700 

1,000 

400 
2.000 

700 

1.300 

14.100 

2.000 

2.700 

100 

4.900 

11.200 

680 
8.600 
1.900 
5.100 
5,000 

500 

S 

152.000 

.59.000 

91.000 

27.000 

35.000 

86.000 

168.000 

24.000 

20.000 

216.000 

314.000 

319.000 

42.000 

92.600 

19.000 

8.000 

182,000 

60  000 

10.000 

79,000 

27.000 

4.000 

1,000 

113.000 

191.000 

s.ooo 

117,000 

1,000 

44.000 

4.000 

64,000 

54.000 

1,000 

30,000 

3,000 

9,000 

17,000 

7,000 

1.55,000 

25,000 

88,000 

4,0C0 

2,000 

29,000 

404,000 

8/, 000 

177.000 

17,000 

32,000 

76,000 

202,000 

46,000 

2.000 

36,000 

4,000 

29,000 

8,000 

84,000 

21,000 

5,000 

923,000 

37,00c 

166,000 

IOC. 000 

45,000 

1,000 

1,000 

108.000 

101. ceo 

42.000 

35.000 

30,000 

3.000 

110.000 

270.000 

52.000 

36.000 

14,000 

14,000 

2,000 

30.000 

38,000 

28.000 

37.000 

156.000 

105,000 

115.000 

12.000 

62.000 

12,000 

41,000 

lOfi.OOO 

31.000 

99,000 

92.000 

33,000 


463.000 

(75,000 

101,000 

5,000 

1730,000 

(725,000 

10,000 

49,000 

178,000 

151,000 

1C3.000 

2.000 

3.0C0 

414.000 

17300000 


Range  for  Year  1921. 


Low. 


3c 

50c 

3K 

8c 

1 

6c 

I A 
98c 
64n 

1% 

m 
14 

8S0 
2 

22 

H 

65c 
15c 
H 


38 
35 

96 
99  »A 
85 
9454 

90% 
99M 
91 
83 

97  5€ 
93  K 
90 
66 
99 
95 

9m 

99H 
94 

98  H 
98 
78 
33 

1005^ 

97  V2 
95 

98  5i 
9854 
98  H 
9S5^ 
95 
98 
90 
98 
96  >f 
91A 
98  hi 
83 
92  5i 
94 


Apr 
Dec 
Feb 
Sept 
Aug 
Aug 
Sept 
.Inly 
Sept 
Sept 
Apr 

July 
Aug 

June 
Aug 

Jiin'- 
Doc 
Aug 
Aug 

April 


May 

Sepi 

Mar 

Oct 

Jan 

Jan 

Jan 

June 

Mar 

Jan 

Jan 

June 

June 

July 

May 

Feb 

June 

Sept 

July 

Jan 

Oct 

Dec 

June 

Dec 

Dec 

Sept 

Dec 

Mar 

Mar 

Mar 

Mar 

Oct 

June 

June 

Aug 

Dec 

July 

Sept 

Jan 

June 

Mar 


94  H  Jan 
97  A  Dec 
94  H  June 
6fi  H  Oct 
09A    Aug 


97,4 
87  ^ 
84  A 

94  A 
89 
96 
98 
87 

93  H 
47 
92i.i 
92  <X. 

95  J^ 
9H 
87^ 

100  !'8 
98 
995;( 
99;-8 
97 

94  H 
94  Ji 
97  H 


July 

Jan 

Jan 

June 

Dec 

Jan 

Dec 

Sept 

Aim 

Apr 

June 

June 

Dec 

Oct 

Nov 

Dec 

Nov 

July 

June 

l>ec 

Mai 

Mar 

Oct 


97 

94  >4 

92 

97 
100!.^ 
100 
lOO^i 
IGOH 
10054 
lOOH 
101  >i 

89  H 
93  H 

97  K 

98  A 

90  !i 
96  H 
90 
91 

99  H 
96  4 
9754 
955-8 
i,9h 


High. 


July 
May 
Jan 
Jan 
Dee 
Sept 


16c 

1116 
654 

16c 

215-16  Aug 

15-S    Dec 

1  7-lfi     Ai>' 

IH  July 

1  IMO  Apr 

5        Nov 
80c      Dec 

3 
30 
11-16 

74 
1  1-16 
40c 

lA 


M  .y 
Dec 
Apr 
Jan 
Oct 

May 
Dec 


63  ^i 

53  H 

101  Vj 

103 
97 
100  H 

100  H 

102  H 
102 '4 

103  W 

97  »4 
104 
103 

99 
9954 

101  !4 
100  >« 
103  < 
107'^ 
100  J4 
101 

98  5X 
89 
80 

101 

103  Ji 
100 
1015-^ 

104  5^ 
104  K 
1054 
103  4 
10054 

994 
105H 

97H 
10  i 
106 

99 

1144 
103  }i 


Dec 
Oct 
Nov 
Dec 
Dec 
Dec 
Dec 
Sept 
Dec 
Dec 
Dec 
Nov 
Nov 
Dec 
Feb 
Oct 
Nov 
Nov 
Dec 
Nov 
Dec 
Dec 
Dec 
Apr 
Doc 
Dec 
Dec 
Aug 
Dec 
Nov 
Nov 
Dec 
Nov 
Nov 
Dec 
Dec 
Nov 
Dec 
Doc 
Nov 
Dec 


104  H  Nov 
97  A    Dec 

100  M  Dec 
k3  June 
80        Oct 


99A 
lOIH 

98  4 
102 

91>i 
1044 

98  J^ 
994 
9954 
72 
98 

100 
97% 

99  4 
96  K 

102 

103  A 
101 
101  H 

99 
100  4 
1005-^ 
103  M 


Dec 
Dec 
Dec 
Nov 
Nov 
Dec 
Dec 
Nov 
Nov 
Oct 
Nov 
Dec 
Dec 
Nov 
Doc 
Dec 
Nov 
Sept 
Dec 
Doc 
Nov 
Nov 
Dee 


June 

May 

Jan 

June 

Jan 

Jan 

Jan 

Jan 

Jan 

Aug 

Kel. 

June 

June 

Auc 

Jan 

Dec 

Sept 

Dec 

June 

June 

Dec 

Jan 

Dec 

June 


97  M    Dec 
SA   Nov 


49h' 
34 
94 

95  '4 

99  J4 

10 

10 

lO^i 

10 
2, '4 

794 

300 


Jan 
Nov 
Oct 
Oct 
Dec 
Doc 
Dec 
Dec 
Dec 
Dec 
Jan 
Dec 


104  ;i 
99H 

1014 

106  J4 
1054 

105  H 

urn  A 

107 
107'^ 

107  H 
109 
100 

10  m 

102 -'8 

miH 

100  54 
105>i 
i()7H 

101  H 
107 

96  K 
104  H 

97  H 
100  >^ 


Nov 
Nov 
Nov 
Dec 
Dec 
Nov 
Dec 
Nov 
Nov 
Dec 
Dec 
Nov 
Nov 
Nov 
Nov 
Dec 
Nov 
Aug 

July 

Nov 
Doc 
Jan 
Dec 
Dec 


10054    Nov 
16  A     Jan 


62 

17H 
14 

1054 

101 « 

23 

20 

21 

20 

8 

96  H 

2H 


Dec 
Jan 
Jan 
Dec 
Dec 
Mar 
Aug 
Mar 
Aug 
Aug 
Dec 
May 


tNo  par  valae.  I  Listed  on  the  Stock  Exchange  this  week,  where 
addltloDal  transactions  wlH  be  found,  o  New  stock,  w  When  iBsued.  x  Ex  divi- 
dend. irEi  rtghtg.  aEi  stock  dividend,  t  Dollars  per  1,000  lire.  fUt.  JDoUars 
per  1000  marts.   «  Marks,    t  Correotlon. 


Quotations  for  Sundry  Securities. 

All  bonds  prices  are  "and  Interest"  except  where  marked  "f.' 


Standard  Oil  Stocks  Par 
Anglo  American  Oil  new.  £1 
Atlantic  Refining 100 

Preferred 100 

Borne  Scryniaer  Co 100 

Buckeye  Pipe  Line  Co.—  60 
Chesebrough  MJg  new 100 

Preferred  new 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co 60 

Cumberland  Pipe  Line 100 

Eureka  Pipe  Line  Co 100 

Galena  Signal  Oil  com. ..100 

Preferred  old 100 

Preferred  new 100 

Illlnola  Pipe  Line 100 

Indiana  Pipe  Line  Co 60 

latematlonal  Petrol. (no  par) 

National  Transit  Co 12.60 

New  York  Transit  Co. ..100 
Northern  Pipe  Line  Co. .100 

Ohio  Oil  Co 25 

Penn  Mex  Fuel  Co 2C 

Prairie  Oil  4  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co. .100 

South  Ponn  Oil ...100 

Southwest  Pa  Pipe  Lines. 100 
Standard  Oil  (California).  21. 
Standard  Oil  (Indiana)  ..  26 
Standard  Oil  (Kansas)...  100 
Standard  Oil  (Kentucky).  100 
Standard  Oil  (Nebraska). IOC 
Standard  OH  of  New  Jer.  26 

Preferred IOC 

Standard  Oil  of  New  Y't.lOO 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  4  Flnoh 100 

Unloo  Tank  Car  Co 100 

P*referred IOC 

Varuum  Oil 100 

Washington  Ot) 10 

Other  Oil  Stocks 

Imperial  Oil 26 

Magnolia   Petroleum 100 

Merritt  Oil  Corp 10 

Mexican  Eagle  OU 6 

Midwest  Refining 60 

Tobacco   Stocks — 
American  Cigar  common. 100 

Preferred -.100 

Amer  Machine  4  Fdry..l00 

American  Tobacco  scrip 

Brltlsh-.^mer  Tobao  ord..£l 
Brlt-Amer  Tobac ,  bearer. .  £1 

Cooley  Foil  (new) no  par 

Helme  (Geo  W)  (Do.  com. IOC 

Preferred ..100 

Imperial  Tob  of  O  B  4  Ire. 
Johnson  Tin  Foil  4  Met.  100 
MacAndrews  4  Forbea..l00 

Preferred 100 

Mengil  f^o 100 

Porto  Rlcan-Amer  Tob. .100 

Scrip... 

Reynolds  (R  J)  Tobaceo.  26 

B  common  stock 26 

Preferred 100 

Tobacco  Prod  Corp  8%  9crlp 

7%   scrip 

Woyraan-Bruton  Co,  comlOO 

Preferred 100 

Young  (J  9)  Co 100 

Preferred 100 

Rubber  Stocks  (CUtel 
dreatone  Tire  4  Rub,  00m  10 

6%  preferred 100 

7%  preferred ...100 

Gen'I  Tire  4  Rub,  00m. ..100 

Preferred 100 

Goodyear  Tire  4  R,  00m. 100 

Preferred 100 

Prior  pret -.100 

Goodyear  T&R  of  CsjQpf  100 
Miller  Rubber 100 

Preferred  

Mohawk   Rubber 100 

Portage  Rubber,  com 100 

Preferred 100 

8wlnehartTlre4  R,  oom.lOO 
Siitf.nr  Stocks 

Caracas  Sugar — 60 

Cent  Agiilrre  Sugar  com.. 20 
Central  Sugar  Corp.  (no  par; 

Preferred 100 

Cupey  Sugar  common...  100 

Preferred 100 

Fajardo  Sugar 100 

Federal  Sugar  Ref.  com..  100 

Preferred 100 

Oodchaux  Sug  Inc.. (no  par) 

Preferred 100 

Great  Western  Sug,  com. 100 

Preferred 100 

Holly  Sug  Corp,  com  (no  par) 

Preferred 100 

Juncos  Central  Sugar 100 

National  Sugar  Refining.  100 
Santa  Cecilia  Sug  Corp.  pflOO 
Savannah  Sugar,  com  (no  par^ 

Preferred 100 

Weat  India  Sug  Fhi.  com.lOO 

Preferred 100 

Industrial  &  Mlscelloneout 

Amerlean  Brass. ..lOOi 

American  Hardware 100 

Amer  Typefounders.  00m. 100 

Preferred 100 

BIlBB  (E  W)  Co.  new.. no  par 

Preferred 60 

Borden  Company,  com..  100 

Preferred 100 

Celluloid   Company 100 

r>)|ldB  I'o  lom 100 

Preferred 100 

flu  Pont(K  I)  de  N6m4Col00i 

Debenture  stock 100 

Hav.ina  Tobacco  Co 1001 

Preferred 100' 

Ist  g  59,  Tunel  1922.. JADj 

Internationa!    Salt 100| 

International  Silver,  pref  .100] 
Lehigh  Valley  Coal  Sales. 50| 

Phelps  Dodge  Corp 100' 

Roval  Raking  Pow.  com. 100] 

Preferred 100 

Singer  Manufacturing. .  .100 


BIA 

Alt 

*17 

171? 

990 

1020 

115 

110 

325 

340 

86 

88 

175 

185 

106 

110 

125 

130 

28 

30 

128 

135 

ISO 

83 

40 

42 

105 

107 

100 

103 

165 

170 

*87 

89 

♦  I434 

15 

*28 

29 

142 

145 

92 

95 

•265 

270 

•16 

18 

.525 

530 

228 

232 

360 

370 

78 

80 

180 

185 

50 

51 

•93I2 

9334 

*85V« 

861s 

.560 

570 

435 

445 

160 

170 

17612 

18 

11414 

3 145,s 

355 

360 

380 

390 

114 

115 

35 

40 

94 

98 

102 

105 

315 

325 

30 

35 

*102 

104 

150 

160 

*8l2 

834 

*16 

17 

•165 

175 

67 

70 

81 

85 

130 

138 

115 

111,1? 

•127s 

1318 

•12Vr 

131s 

•10 

13 

175 

190 

103 

lOl) 

»10l4 

1034 

90 

97 

103 

107 

8!^ 

93 

27 

28 

63 

68 

*76 

86 

•65 

75 

•3612 

38 

lO.ils 

108 

99 

102 

♦99 

101 

146 

152 

1113 

107 

80 

90 

87 

95 

and  pr 

Ues) 

45 

49 

7812 



71'4 

196 

200 

85 

100 

U 

12 

25 

26 

65 

67 

46 

65 

70 

75 

82 

90 

95 

100 



Is 

h 

'z 

♦13 

17 

•59 

61 

^ 

l» 

_ 

•■> 

60 

70 

60 

70 

47 

49 

92 

97 

98 

103 

*9 

13 

45 

50 

120 

140 

97 

103 

*I2 

14 

37 

43 

60 

78 

93 

5 

15 

•17 

20 

65 

60 

60 

110 

08 

62 

2E0 

295 

157 

160 

44 

48 

84 

88 

•22 

26 

♦.50 

66 

100 

103 

92 

94 

99 

i02 

IOII2 

103 

IOII2 

102 

75 

79 

71 

73 

43" 

.... 

•92 

95 

64 

66 

160 

175 

92 

95 

92 

94 

90l-> 

91i> 

Joint  Stk.  Lnnd  Bk.  Bonds 
ChlcJolutetkLand  Bk  58 '39| 

6I23  1951  opt  1931 

RR.  Equipments — Per  Ct.\ 
At6h  Topeka  &  Santa  FeOs-.i 
Atlantic  Coast  Line  68  4  eHsi 

Baltimore 4  Ohlo4H8 ' 

Buff  Rocb  &  PlttBb  4b  4  4^81 

Bculpment  68... ...; 

Canadian  Pacific  tHs  *  Os..' 
Caro  Cllnchfleld  4  Ohio  8b--| 

Central  of  Georgia  4^9 

Central  RR  of  N  J  6b ' 

CheBapeake  &  Ohio  e<At 

Equipment  6s 

Chicago  4  Alton  «)<s.  6b... 

Chic  Burl  4  Quinoy  68 

Chicago  4  Eastern  III  6H9-- 

Chlc  Ind  4  LoulBv  *Ae 

Chic  St  Louis  4  N  O  6s 

Chicago  4  N  W  tAf — 

Equipment  68  *  6H8 

Chicago  R  1  4  Pac  4H9.  69-. 

Colorado  A  Southern  6b 

Delaware  <St  Hudson  69 

Erie  4Ab,  59  &  68 

Great  Northern  68 

Hocking  Valley  4  4b,  6e 

Illinois  Central  4^8  4  6a 

Equipment  7b  4  6H« 

Kanawha  4  Michigan  4 Ms.. 
Louisville  4  Nashville  68 

Equipment  68  4  6>i8.-. 
Michigan  Central  58,  68-. 
Minn  St  F  4  a  SM4H8&6i 

Equipment  BttS  4  7b.... 
Missouri  Kansas  4  TexM  Sa. 
Mlssonrl  Pacific  69 

Eciuipmcni  648 

Mobile  4  Ohio  iAt,  69 

New  York  Cent  448,  Oe 

Equipment  6fl  *  7s 

N  Y  Ontario  &  West  4H9... 
Norfolk  *  Western  4H8 

Equipment  6s 

Northern  Pacific  78 

Pacific  Fruit  Express  7b 

Pennsylvania  RR  4s  4  4AB-- 

Equlpment  6s 

Pittsburgh  4  Lake  ErleOMB. 

Reading  Co  iAs 

St  Louis  Iron  Mt  4  Sou  08.. 
St  Louis  4  San  Franolson  01 
Seaboard  A 1  r  Line  4  H  s  4  69 . 
Southern  Paolflo  <3o  4X8 

Equipment  79 , 

Southern  Railway  4!^o  4  69. 
Toledo  4  Ohio  Central  48... 

Union  Pacific  78 

Virginian  Ry  6s .... 


99     100 

10234'l0334 
BatU.l 
6.80; 

5.8 


6.15 
5.70 
5.87 
5.90 
7.0c 
6.26 
6  80 
5  90 
6.00 
7.60 
6.80 
7.00 
6.12 
G  00 
5.87 
5.87 
6.50 
6.50 
5.871 


6.60 
5.66 

6.75 
6.6« 
5.65 
5.65 
fi.OO 
5.75 
6.50 
6.60 
6.70 
6.50 
6.50 
6.00 
c  85 
6.75 
6.65 
6.65 
6.00 
5  80 
6.65 


6.50 

6.10 

6.80 

6.66 

6. 50 

6.80 

5.85 

6.6."> 

5.00 

5.60 

6.12 

5.76 

5  87 

6  60 

5.85 

6.60 

5.85 

6.60 

6.25 

5.80 

6.12 

5.75 

6.60  6.00 
6.50  6  00 


6.30 
6.20 
5  90 

5.87 

7% 

5.85 


5  90 

5  75 

6  65 
6  66 

0% 
5.60 


6.8O1  6.60 
6.851  6.66 
6. 87 1  6. 65 
6.85'  6  50 
6. 00]  6.80 

5  87  6.60 
6.80!  650 

7.00  6  eo 

7.00  6.«0 
6.75  6.00 
585  6.50 

6  80  6.60 
6.26  6.75 
6.10  6.78 
6.75'  6.50 
6.10,  6.75 


Public  UtlUtlet 

Amer  Oa9  4  Eleo,  com SO 

Preferred 80 

Amer  Lt  4  Trac,  oona 100 

Preferred 100 

Amer  Power  &  LS,  com. .100 

Preferred ..lOG 

Amer  Public  Util,  oom„.lC0 

Preferred  .-. 1001 

Carolina  Pow  4  Lt.  oon»-100| 
Cltlea  Service  Co.  com. .-100- 

Preferred ..100 

Colorado  Power,  ooec 100 

Preferred 100 

Com'w'th  Pow,  By  4  Lt.lOffl 

Preferred IOC 

Elea  Bond  4  Share,  pre!.100| 
Federal  Light  A  Traction. ICOi 

Preferred 100, 

Mississippi  RlT  Pow,  00m  100 

Preferred 100 

First  Mtge  59,  1961... J4J 

S  f  g  deb  78  1935...M4N 
Northern  Ohio  Eleo.  (no  par) 

Preferred 100 

North'n  States  Pow,  oom.lOO 

PreJerred 100 

North  Texas  Eleo  Oo.eomlOO 

Preferred 100 

Pacific  Gas  4  El.  Ist  pref  .100 
Puget  Soun,-!  Pow  4  Lt--100 

Preferred 100 

Gen  m  749  1941  ...M4N 
Republic  Ry  4  Light 100 

Preferred 100 

South  Calif  Edison,  oom.lOO 

Preferred... ...100 

Standard  Gas  4  El  (Del). -SO 

Preferred 60 

TenaesseeRy.  L  4  P.oomlOO 

Preferred 100 

United  Lt  4  Rys.  com... 100 

Ist   preferred 100 

Western  Power  (3orp 100 

Preferred ..100 

Short  Term  Securities — P* 
Am  Cot  Oil  68  1024.  .M4S2 
Amer  Tel  4  Tel  6b  1924. F4A 

0%  notes  1922 A40 

Amer  Tob  7  %  notee'32  M4N 

7%  notes  1923 M4N 

AnaoondftCop  Mln  6»'29.J4Ji 

7b  19'2«  Series  B J4J^ 

Anglo-Amer  Oil  7H8'26  A40 
Arm'r4Co79July  16'30  J4J16 

Deb  69  J'ne  15  '22  .JAD15 

Deb  6a  J'ne  15  '23  .  JAD15 

Deb  Os  J'ne  15  '24  .JADI5 
Beth  St  78  July  16  '22.  J4J18 

7%  notes  July  16  '23  J4J16 
Canarilar.  Pae  «s  1924. M4S2 
Federal  Sug  Ref  «s  1 924M4N 
aoodrleh(B  F)Co  7s'26.A40 
Hooking  Valley  68  1924. M48 
Interboro  R  T  79  1921.  .MAS 
KCTermRy  6b  ■23-M4Nie 

(i'<s  Julv  19:^1  lAJ 

Laclede  Gas  7e  Jan  1929  FAA 
Lehigh  Pow  Sec  6s  1927. FAA 
Puh  Ser  Corp  N  J  78  '22. MAS 
SlossSbeffS  A  I  68 '29.. FAA 
Southern  Ry  68  1922... M4& 
Swift*  Co  7%  '25.    AAOlCi 

7%  notes  »  ik;  16  lOM..-   ' 

Texas  Co  79  1923 MAS! 

V  8  Rubber  7  4»  1930.  .FAA 
Utah  Sec  Corp  6b  '22.MASiei 
West  Eleo  conv  7e  1926-A40I 


1221? 

125 

•4414 

46l« 

108 

110 

89 

92 

77 

79li 

84 

86 

7 

10 

16 

18 

34 

3r. 

160 

162 

z51 

53 

8l!t 

Oh 

82 

86 

I6I2 

1712 

431;  45 

9034  91 '4 

9l2  lOit 

75  80 

13U  14U 

72I2  74 

89  90 
9812 100 


1 

4 

14 

83 

tie 

S7 

89 

79 

82 

SO 

83 

87 

88 

27 

29 

90 

93 

104 

IO6I7 

634 

7»4 

25 

27 

97 

9812 

107 

110 

•I4I2 

16lj 

•42 

43 

1"8 
11>S 
30 
73 
32 
81 

95 

101»2 

10068  100"x 
lOlijUoi^s 
IO212  102=4 
9^  '  98l£ 
1017sil02i, 
103l2!lOS»4 


1'2 
11 
29 
71 
31 
7912 
Cent 
94 
101 


103 

10338 

100 

loo's 

99 

100 

99 

100 

997« 

100 

1007s 

IOII4 

IOOI4 

100«2 

973« 

98 

98 

0812 

971? 

98 

78 

80 

100»4 

100«2 

102 

103 

96t2 

97I: 

83>4 

84 

99»4 

IOOI4 

89I4 

01 

991r 

90-. 

101'4 

IOII2 

1I>214 

10234 

10P,s 

lor's 

1051^ 

1(1534 

97 

98 

lOUc 

104»4 

•  Per  ahare.    6  Basis. 
/Flat  price.    *  Last  sale. 


d  Purchaser  also  pays  accrued  dividend, 
o  Nominal,    z  Ex-4lvld  nd.    p  Ex-rlghts. 


New  Btoofe. 


Ittwstmjetrt  un&  ^ailxo^xA  %nUllxgmtfL 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
»an  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railwaya 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Alabama  &  Vlcksb.  November 

4?1  ^'^\--  -.-?.---  4th  wk  Dec 
Atch  Topeka  &  S  Fe  November 
Gulf  Colo  &  9  Fe.  November 
Panhandle  S  Pe..  November 
Atlanta  Birm  &  Atl.  November 
Atlanta  &  West  Pt.  November 

Atlantic  Oity November 

Atlantic  Ooast  Line.  November 
Baltimore  &  Ohio.. i November 
B  &  O  Chic  Term  November 
Bangor  &  Aroostook  Noveniber 
Bellefonte  Oenti-al--  Novem>)er 
Belt  Ry  of  Chicago.  November 
Bessemer  &  L  Erie. .  November 
Bingham  <fc  Garfield  Novc-b-T 

Boston  &  Maine November 

Bklyn  E  D  Term...  November 
Buff  Roch  &  Piltsb.  1st  wk  Jan 

Buffalo  &  Susq No  veml>er 

Canadian  Nat  Rys.  1st  wk  Jan 

Canadian  Pacific ]st  wk  Jan 

Caro  Clinch  &  Ohio.  November 
Central  of  GeopL-ia.-  Novpmbor 
Central  RR  of  N  J. .  November 
Cent  New  England.  November 

Central  Vermont November 

Charleston  &  W  Car  November 
Ohes  &  Ohio  Lines..  November 

Chicago  &  -Alio  1 No\'e"  b^r 

Chic  Burl  &  Quincy.  November 
Chicago  &  East  III..  November 
Chicago  Great  West  November 
Chic  Ind  &  Louisv..,  Nov  ember 

Chicago  Junction November 

ChicMilw&  Si  l'aul,Noveirib.-r 
Chic  &  North  West.  No\  e'l  bpr 
Chk;  Peoria  &  St  L..lNovemher 

ChicR  I  &  Pac November 

Chic  R  I  &  Gulf -.[November 
Chic  St  P  M  tk  Om.  |vovp"  Ivr 
Oinc  Ind  &  Western  November 

Colo  &  Southern 4th  wk  Dec 

Ft  W  &  Den  City.  November 
Trin  &  Brazos  Val  November 
VVichita  Valley.  ..  I  November 
Oumb  Val  &  Martin  November 
Delaware  &  Hudson  November 
Dei  Lack  &  VVa<iiern;Xovembpp 
Deny  &.  Rio  Grande  November 
Denver  &  Salt  Lake, November 
Detroit  &  MackinaciN-ovemt)er 
Detroit  To]  &  Iront.  November 
Det  &  Tol  Shore  L.  -November 
Dul  &  Iron  Range.., November 
Uul  Missabe  &  Nor   iNoven  ber 


Current 
Year. 


302,980 

116,507 

17124079 

2,220.272 

837,825 

302.014 

196.974 

215,900 

5.347.777 

15901094 

252,387 

700.510 

6,812 

469,056 

880,138 

12,986 

6,777,061 

111,121 

2,56,380 

182.147 

1,. 526, 465 

2,426,000 

670,005 

1,744.525 

4.176,304 

789.935 

586,536 

274,935 

6,602,125 

2.54H.95- 

13603117 

2.252.23 


Previous 
Year. 


$ 
330,022 

176,740 

20340170 

2,931,188 

917,120 

484,341 

248.202 

263,974 

6,135,960 

23280352 

287,196 

692.589 

12,616 

497,123 

1.869,474 

33.306 

7.722,791 

118,772 

3,57,949 

295,232 

1,814,05 

3,303,000 

770,506 

1.968.90 

5.190,922 

872.013 

639.241 

309,467 

8,500,831 

2.966.589 

17670  800 

2,912.303 


1,955,118  2,162,164 
1,226,135  1.464,4.57 

453,464  375,848 
11 808  3 16' 15656 903 
10860  944  14780  720 

177,699  287,181 
10475637  11461  100 

564,373  616,040 
2,2t7.142  2,955,413 

336,745      394.482 

662,310  1.095,293 
1,035,401  1.307„592 


Dul  Sou  Shore  &  Atl 
Duluth  A\'inn  fc  Par, 
East  3 1  Louis  Conn- 
Eastern  8S  Lines.. 
Elgin  Joliet  &  East. 


4th  wk  Dec 
Vfi'-err  bor 
November 
October 
November 


El  Paso  &  Sou  We,st' November 
Erie  Railroad.. 

Chicago  &  Erie 

N  J&N  Y  it  14.. 
Florida  East  Coasts 
Fonda  Johns  &  Glov 
Ft  .Smith  &  Westeri! 
Galveston  Whfirf.  . 
G«orgia  Railroad... 
Georgia  &  Floriria.. 
Grand  Trunk  Syst. . 

Atl  &  St  Lawrence 

ChDetCanOTJct 

Det  G  H  &  Mllw. 

Grand  Trk  West. 
Great  North  Svsterr 
Green  P,;.v  A-  \VpMt 
Gulf  Mobile  &  Nor. 
Gulf  &. Ship  Island.. 
Hc)f:l,-irii,'    V.-illcv. 

Illinois  Central 

Internal  &  tjrt  Nor 
Intertiat  Ry  of  Me 
Kan  C;itv  Mex  *  Or 
KCMex*  OofTpy 
Kansas  City  .South. 

Texark  &  Ft  8  m 

Total  Svstem 
Kansas  City  Temi . . 
Kan  tjkla  <fe  f;ijir 
Lakf  Miip*  T'^hppm 
Lake  Term  Ry. .    . 
L«hlKh  &  ffud  River 
Lehigh  A;  New  Kng. 
Lehigh    Vallpv 
LosAng&.Sait  Lake 
Ix)uls1ana  &  Arkan. 
Louisi.iDa  Fty  (t  N;iv 
Louisville  ft.  Nashv- 
I»iiiHv  ll<uid  Xc  St  L 
Malnp  rvnfrril 
MIdUnd  ValKsyllll 
MItKTal  RarigO- . 
Mlnnp;ij)  .t  St,  IxjuIh 
Minn  Si   I'  At  H  H  M 
Mlsflisfllppl  Central. 
Mo  A  North  Arkan 
MisBoiirl  Kurt  *  Tnx 


November 

November 

^.''ivpmb'-r 

November 

November 

Novell  b''r 

Nfjvenb'T 

November 

November 

l.'^^t  wk  Jan 

November 

November 

November 

N'oven  b<ir 

Noven  IvT 

Vovrn  h'T 

November 

November 

VovpFT  b<rr 

November 

Noven  bpr 

Novell  b<T 

Voven  b'-r 

Vo\pnlv>r 

Novemb<rr 

November 

(Vf>vprTibpr 

November 

\<t\<r  b'T 

"^'OVC"  h'T 

November 

November 

November 

November 

November 

November 

.VoviirJvr 

November 

Novet'  b"r 

Novemt^er 

November 

41  h  wk  Dec 

1st  wk  ,Ian 

Novf"  b<T 

November 

N''i\'*ui  I)er 

Noven'  ber 


464.646 

194.4.50 

95.466 

3,637,113 

7.192,455 

2,828,226 

307.485 

172,815 

681  ,052 

316,725 

93.767 

153,40.1 

1.33,839 

^80.919 

121.566 

495.890 

1., 5.56. 952 

773.092 

8„520.387 

1.023,958 

1 10. 52* 

960,836 

111.525 

1,50,798 

188,1.54 

398.625 

lO.'^.sn 

1,429, .337 

237,411 

1,53.675 

4.54.264 

1.246.421 

10674  119 

I10.lf)l 

340.142 

219,556 

1.112  5^3 

11124007 

1,136.432 

188,121 

211,145 

138.3'-.3 

1 .51 1 ,8,37 

167.231 

1,679,068 

144,676 

189,619 

:'5,«2^ 

90  ,,500 

281.083 

416.775 

fi..'«0  32 


Jan.  1  to  Latest  Date. 


Current 
Year. 


3,126,155 

5,120,062 
175572  238 
27,276,814 
8,850,235 
2,895,434 
2,299.018 
4,379,101 


Previous 
Year. 


3,305.382 
5,385,991 
196>-93  470 
24 ,8.'-)8  806 
8,541,372 
5,382,544 
2,772.045 
4,421,605 


60,477,064  66,054,392 


183117810 

2,419,893 

6,710,685 

69,489 

5.059,357 

12,836,937 

166,942 

72.148.159 

1.211,014 

2.56.380 

1,888.960 

1,526,465 

2,426,000 

6,889,058 

20.579.686 

48,524,262 

7,753.574 

6,103,930 

3,021,239 

78,174.054 

■J8. 575. 70.3 

155327958 


210869619 

2,063.188 

6.138.468 

112,737 

4,2.S1.456 

14.623.198 

1,3';7.072 

79,452.786 

1,088,432 

357,949 

2,811,082 

1,814,057 

3,. 303, 000 

6,826,777 

23,138  .192 

47,027,614 

6.836.247 

6. .5.53. 213 

3,203,622 

81.544.944 

27,f.11  ,701 

169998  858 


25.078. 2.''!3  28.2'0.-l71 
22, .586, 248  21.802.409 
13,952,614,14,614,604 


4,821,859 

135417984 

134196  868 

1,916,058 

122228  852 

7.040.325 

25,914.37(1 

3.395.038 

26,648.933 

10  ,,506.9 17 

3,040,232 

1.. 596.10.'-, 

1.256,896 

41,987,304 

79.623.4-10 

.30.246.118 

2.730.866 

1.846.970 

6.634  .6.tS 

2, .575, 778 

4,876,007 

12,239,430 

4,475,962 

2,169.65'2 

1,481,911 

4,661.058 

17.743.921 

10,123,0,57 


273,206 

224,04.^ 

95,970 

4,151,348 

8,635,070 

4,077,095 
301.334 
218.297 
481  .032 
297,058 
829,516 

1,. 5.39. 948 
274„571 
251  ,.58fi 
154.125 
490,775 

2,698.0,58 

1,485,268 

11289247i95,815,443 

1,245,584  10,046.176 
124,798     l.:{fi7,200 

1,071,613  12,337.720 
115,846  1,242,063 
231,523  1,637,25 
249.359  2,471,6fi3 
552,731  4,781,734 
145,425    1,273.992 

1,9.58,441  1,429.337 
396.924  2.521.404 
2,55,777  1.793.213 
.582,730    4,117.322 

1.306.1.54  13.521,493 

12298.393  93. Ml. 723 
117,484  1,285.70/' 
4,53,449  3,749.332 
279,711     2,623,039 

1,849.7.30  13. '22  2!8 

13.3.30130  1.300406.39 

2,143.400  u; /Ay .ly.ii; 

187. ,503  2,498,  Kio 
185,021  2,034,346 
171,138  1.(575  «<'.7 
1.761.022  18.189,365 
255.378!  2.026.9fi0 
2.004,866  20,185.393 
139,809,  1.486,011 
2,120.264 
40.1  ,;i5'; 
1. 109.901 
2,986,373 
4,497,980 


320.197 

126,718 

138.275] 

340,644| 

493.309 

7. .563. 195  69, 612. 6lt; 

1.602.751  1.876,113  18,105.921 

289.9.52  435.085  3.1.34„552 

272.918   41  I  ..56hI  3.(il5.4ir, 

9,763,106  11.568644  108744004 

2 1 6. .-.33   281.^:101  2.64  1.457 

1,670,607J2,220.I71  19.072.529 

.362.2961  .521,751  4, 116. .541 

5.922    13.194'   272.027 

242.815   31l,0f)5   242,815 

3. 93-  I  14  4,940  ,T.5. 39, K20  70S 

113.949   88,232  1,080,764 

815  1,201,5.50   662,473 

2.810, 5'M  3, ,534  378  .30.93'i,«.50 


3,218.488 

15.50520.58 

152.503  »547 

2.. 539. 4.50 

124081  :^87 

6.191.425 

29.315.270 

4.123.822 

31.668.000 

11,8,50,511 

1,963,3.54 

1, 644.0^^8 

81 1. ,590 

40,531,183 

75,10s..ifis 

36.5.33  707 

2,687,870 

1.931  .446 

4.71 1  939 

2,1.38.4,53 

10,918,541 

I9.3'>i.7»;5 

5,938,958 

2.2s  1.59s 

1.3,58,165 

4.232.904 

23.025.693 

13. .579. 104 

99,160.2.55 

11.804,481 

1,5>')0,<;"K 

12,203.783 
1,308,505 
1.832,495 
1,7.33.468 
6,086.465 
1.38H.;^57 
1.958. -141 
2.943,4S3 
1.824,743 
4,665.641 
15.891.74X 
115119  820 
1 ,170.9r.7 
3,703.810 
2,813,952 
15  551  ,771 
132036726 
17,417.037 
2. 409, XI I 
1 .754  ,333 
1  5."iO  nm 
17,951,945 
2.069.375 
20,319.709 
1,467,164 
2,48S,2')9 
\,IMU,2V. 
1,280,110 
2,862,237 
4,306,251 
67  918  rf\7 
18.717,862 
3.894,762 
3,0iH  131 
I  16614864 
2.H0,'-,  HI7 
19,-163.826 
4.694,461 
674,302 
311,005 
15,3 '3  "'0 
972,709 
1,93  1.235 
36, 936, 2' V 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Mo  K  &  T  Ry  ofTex  November 

Total  system October 

Missouri  Pacific November 

Mobile  &  Ohio 4th  wk  Dec 

Columbus  &  Gr..  I  November 
Monongahela  Conn.  November 

M  on  tour '  November 

Nashv  Chatt  &  St  L  November 
Nevada-Calif-Ore  ..1 4th  wk  Dec 
Npv:,rl,i  Northern  jNovember 
Newburgh  &  Sou  Sh  November 
New  Orl  Great  Nor.; November 
N  O  Texas  &  Mex..  November 

Beaura  S  L  &  W..lNovember 

St  L  Brownsv  &M  November 
New  York  Central. .[November 

Ind  Harbor  Belt. i November 

Lake  Erie  &  West  November 

Michigan  Central  November 

Cleve  C  C  &  St  L. jNovember 

Cincinnati  North.  November 

Pitts  &  Lake  Erie.  November 

Tol  &  Ohio  Cent.lNovember 

Kanawha  &  Mich  November 
N  Y  Chic  &  St  Louis  November 

N  Y  Connecting November 

N  Y  N  H  &  Hartf..  November 
N  Y  Ont  &  Western  November 
N  Y  Susq  &  West..  November 
Norfolk  Southern..  November 
Norfolk  &  Western.  November 

Northern  Pacific November 

Northwestern  Pac November 

Pennsylv  RR 

BaltChes  &  Atl.. 

Cine  Leb  &  Nor.. 

Grand  Rap  &  ind 

Long  Island 

Mary  Del  &  Va.. 

Monongahela 

N  Y  Phila  &  Norf 

Tol  Peor  &  West. 

W  Jersey  &  Seash 

Pitts  C  a  &.  St  L. 
Pennsylvania  Syst.. 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  &  Reading.. 
Pitisb  &  Shawmut. 
ritl.s  Shaw  &  North 
Pitt-b  &  West  Va. 

Port  Reading 

Qui  •(''■  Om  ,!4  KC. 
Rich  Fred  &  Potom 

Rutland 

Si  Jos<Si  Grand  Isl.. 
St  Louis  San  E>an 

Pt  \V  &  Kio  Grand 

St  I^S  P  of  Texas. 
St  Louis  Southwest. 

St  LS  W  of  Tex.. 

Total  System 

St  Louis  Transfer.. 
Sa  n  Ant  &  Aran  Pass 
San  Ant  Uv.Ude  &  C, 
.Seaboard  Air  Line.. 

Soul  hern  Pacific 

Southern  Pacific  C^o 

Atlantic  SS  Lines. 

Arizona    Eastern 

fialv  Harris  &  S  A 

Hous&  Tex  Cent 

Hous  K  &  W  Tex. 

Louisiana  Western 

Morg  La  &  Texas 

Texas  &  New  Orl 
Southern  Railway.. 

Al;i  Great  South 

CIm  N  O  &  Tex  P. 

Georgia  Sou  &  Fla 

New  Orl&  NorE. 

Northern  Ala 

Spoka.ie    liit<'rnat 
Spnk  Port  I  /k  Sr>;i(tle 
Stnten  Island  R  T 
Tonn  Ala  &  Georgia 
TeiiiieM.seo  Central. 
Vcr  KK  Assn  of  .St  L 

SI  L  Mer  RdroT 
Terns  Si.  Pacific 
Toledo  .SI,  L  A;  West, 
UlsU;r  &   Delaware. 
til  I'l  I'.icific    . 

TotJil   svHtrdri 

Oregon  Short  Line 

f>r<-*v,-,.f,  KliiVN 
Union  RR  (I'onn) 

Utah 

Vlcks  Shrevo  &  Pac. 
viri'l    I'm    l<:iilro;id 

Wabash   RR 

Western   Maryland 
Western  I'aciric... 
^^■l■Mlr•^rl  Rv  of  Al.-i 
Wheel  A  Lake  Krlo 
*\  ichii;i   1''  .11  .  A   M\V 
Yttzoo  &  Mlw  Vftlloy 


Current     Previous 
Year.         Year. 


2,1,53,402 

6,024,768 

9.294.690 

506,176 

164.257 

107,114 

89.404 

1.7911.856 

7,266 

.33,044 

184,742 

204,341 

229.955 

148,140 

423,982 

277.36  l'S5 

730.030 

730,608 

5,964,073 

6,392,387 

295,836 

2,045,705 

837, .888 

360,174 


3.140,631 

7.470  .570 

11763577 

477.800 

164,085 

201,0.33 

205.490 

2.064.144 

7.871 

81.218 

216.256 

245.639 

403,149 

267,592 

699,931 

,34677543 

1,060.992 

1,084.232 

7,533.697 

8.091,256 

301,762 

4.383.219 

1 .501 .864 

626,571 


2.325,465  2,706.821 


Jan.  1  t*  Latest  Date. 


Current 
Year. 


Previous 
Year. 


$ 

25.004.681  26,992,739 

.53.3.50,8-48  ,59  499.557 

102019816  108068201 

18,127.247,18,617,064 

1.440,882     1.682,748 

727.267    2.804,650 

1,319,.538|   1,514,020 

19.381.706  22,499.784 


253,538 

10270428 

1,079.4X2 

334,523 

749.685 


297.235 

11307980 

1.194.5X9 

419,933 

632,421 


November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

October 

November 

November 

November 

^ovemhpr 

November 

November 

Vovp'i-b'^r 

November 

November 

^Tovp'Tbpr 

November 

November 

1st  wk  .Tan 

November 

November 

Noveniber 

November 

October 

November 

November 

November 

November 

November 

November 

November 

November 

November 

4th  wk  Dec 

November 

November 

November 

November 

November 

Voveinbor 

Noven  h"r 

November 

4th  wk  Do 

November 

Nf)Von'b"r 

Novembpr 

1st  wk  .Tan 

NovemlK^r 

November 

Nol'PinborJJ 

November 

November 

Noveir'h.T 

November 

November 

Novombor 

Noveiiib"r 

NfJveiiitxT 

1st    wl;    .l.jii 

November 

Nfivpinber 

November 

Movpii'ber 

Novombor 


6.939.600  8.910,757 

8,919,928  105ti3  530 
6.50. 406      616.093 

42043  790  58164  188 
100,8771  152,716 
153,838  112,031 
894 , 91 S' 1.047. 264 


429,660 
3>3,944 

1.332.780 

2,355,149 

2,450,586 

1,978,752 

5,494,548 
296197.3.30 

8.351.154 

8„398,781 
67,054,847 
73,762,9X4 

3,544,656 
21,317.913 
10,001,841 

4, .501 ,820 
24,785,612  25.537,676 

3,081,9251  1,477.766 
104.506819,  113202747 
,3  135.030  12,015,141 

3,931.019  4,173,272 

7,375.949  7.119,727 
73,641,696  80.048.422 
87,037.246  1(;39.S4  528 


418,304 

1,511,694 

1.685,817 

2,467.796 

2,776.612 

2,092,676 

6,986,535 

340951185 

8,879,336 

10,948,296 

80,993,106 

81,426,960 

3,366,282 

32.136,129 

12,202,481 

4,939,305 


8.010.270 

460692166 

1,604.906 

1,127.383 
8.1.37.4.58 


2.150.873  2,080,830  26,71 1 .527 


88,573  114,941 
484,7251  519.749 
529.990  731,581 
118,525  179.423 
802,665  1,054,411 
8,682.091 1  113.X6174 
55960543  75243486 
148,082^  197,809 


1,161,785 

4,006,782 

5,776.641 

1,528.976 

12,205,974 

89,647  69.S 

6117646.58 

1.547,509 


3,304,921  3,652,087  35,517,130 


120,826 
7,393.366 
136.845 
94  .600 
102.t-37 
173,689 
11H.99X 

717,131 

463,084 

257,337 

6.731,067 

168,060 

156  2.*,x 

1.6.54,242 

683,396 

373,306 

77,43! 

535,128 

71.«8'^ 

3,608,176 

18810117 

1469806.' 

1.0,57.6.50 

193.871 

2,089,180 

1,. 57 1,6.53 

272,689 

337,941 

843,685 

742.4.34 

4,127,5,51 

8.59.. 56 1 

1,393  ,571 

,381,319 

503,498 

81,446 

122,196 

t)48.403 

193.971 

2,822 

189.527 

379,030 

319,261 

.5.52,973 

940.838 

118,913 

32,.xi;j 


119,220 
9,835,510 
209,724 
1,50,883 
281.240 
136,621 
12'i.7')0 
812,751 
560,195 
309,100 

8,518.733 

195,840 
102,012 
1,982.512 
836,409 
482.325 
117,753 
623,605 
00.031 


1,176.418 

78.099.043 

1.059,916 

1,0X5,618 

1.850,822 

2,073,488 

1.210.431 

9,130.413 

5,373,759 

3,104,965 

75.694.284 

1,618,889 

1.77'.',?81 

15,847,634 

7,079,971 

373.306 

1,030,425 

5,841,391 

1,088,, 564 


4,277,095  30,143,753 

20X60067  IC2051 292 

176749357 

9.769.5,54 

2.508,8.50 

23.123.085 


18.34.5422 

1,062.175 

425.617 

2,767,270 

1,249.101 

299.896 

510,180 

944,097 

977.6.53 

4  .926 ,,565 


,061,608 
,905. ,562 
462.783 


13. 067. .576 
2,745,297 
4,0.55,487 
8,103.837 
7.926,49? 

166706840 
8,713.292 

15,8(M,032 
4,122,626 


676.388  5,8,3 1. .588 


132, .542 

132,733 

S.'i.'^.c.l,*'; 

229.80.-] 

3,626 

2,53.373 

468.1 -19 

434  .9<;7 

828,255 

1,077,100 

129, .589 

124.SOX,M 

19547152 


I. 56694  6X 

3, 402„320  4.174.174 

2.531  305  2  XifM''.'i 

683. 7 1,5' 1, 137, 602 

135„573l  205,761 


347.023 

1 ,405.979 

4,787,294 

2X0,952 

904.2,57 

199,4.51 

1.164,305 

107,723 

1.978,761 


384,748 
I , XXX. 507 
5,713,019 

.345,067 


809,778 
1,2  )3,,S4X 
7. "05. 071 
2,329,718 
121.845 
2,170,237 
4, 157.7  IX 
3.3'i6.67 

5.52.973 

8.717,980 

1.007,988 

10(i4H  523 

I6772I37X 

,33.975.014 

27  ;i3i  ,XI" 

8.732.395 

1.115,891 

3,814,177 

I0,X5X,4  I  I 

54,769..X61 

,>XO,«52 


1,416,183  11,323,407 
.>>r,   765  2,'<''0  ','07 

1.8.87.586  l,38M..'i<>K 
■^10  .1  i;i  2..'.v/,'i'"i 

2.206.W7  18.B88.3R4 


7,324,242 

516561471 

1,539.372 

1,219, .532 

8,9.58,305 

23.865,811 

1,230,690 

4,0.53,655 

7.412,857 

1,931,614 

13, 046. .548 

100.5X6945 

673897625 

1 ,609,928 

37,3.50,713 

1.147,824 

84.826.989 

1.443,696 

1,435,648 

2.335,878 

1,680.161 

1,240,770 

10,013,836 

5,448,356 

3,1.58.785 

85,430,268 

1.799,392 

1 ,635.940 

19,476,030 

8.427.227 

4X2.325 

1,263,039 

5.4X4,325 

1.305.364 

44,705.786 

166 400 434 

1X471. 58.56 

6.365.941 

3,795,271 

24.7.52.216 

10,925,940 

2,795,193 

4,944,678 

9,479,751 

9,208.319 

196446003 

10. .543. 792 

19.116.832 

4.867,652 

7,066,688 

1,382,664 

1,413.317 

8  ,,397 ,696 

2,214.783 

178,449 

2,704,346 

4.3liS.464 

3.964  .,847 

828.255 

10.831,429 

1,. 3.83,9.39 

120714  149 

1 92654 1 1 0 

41,371.322 

;!0  5'1X,(136 

9,928,076 

1,818.3,55 

4,2,54,406 

Mi,l  I0.7.5X 

.54,X:{X.932 

.M  5,067 

14,834,734 

16,396,648 

2,419,694 

20.041. Ml 


AQGREQATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  SummarlfH. 


4th  week 

iM  week 

M  week 

iW  week 

4  th  Week 

Iht  week 

2d  week 

3*1  wook 

lit  week 

1st  week 


Oct 
Nov 
Nov 
Nov 
Nov 
1  'ec 
Dec 
Dec 
Doc. 
.Ian. 


(17  roadx). 
(17  roads). 
(19  roads). 
1^20  ro;i(N» . 
(17  rfxids). 
( 19  rfijuls) 
(10  TfwifN) . 
(17  roads). 
(20  roafis) 
(12  roads) 


Current 
Year. 


23.344,095 
16, 986.608 
15,831.129 
15.12  ,«•'• 
18.569,139 
13  215,646 
13  637.. 534 
12.981.310 
18,070,117 
7.088,258 


PrpDinus 
Year. 


26.628.203 
18.530.260 
19.577.819 
19,107,127 
24,319.654 
|K  fV14.xx7 
18,549.«07 
17,143.966 
22.8X4.014 
9.U)0,099 


Jnrri'iise  or 
Dcrrea.ie. 


$ 
-3,284 
-2.543 
-3,746 
-3  OX' 
-6.7.50 
-5.399 
-4  01? 
-4.162 
4.8ir{ 
-2,311 


% 


,108  12.33 
.652  13  73 
.600  19  14 
.'t'l  20  m 
.515  23.65 
.24  1  2X  06 
273  26. 4X 
.656  24  28 
,X97,2I.0I 
.841  24.59 


Mnnthlv  Summarirs. 


Xtilriifir. 
Fi'hruary  .. 

March.. 

Aj.rH 

May 

June 

July 

Augiidt  . 

''eiil,<'rn1)«)r 

Or|/»biir 

NovemlxT 


Curr.Yr. 
.236,663 
.234,832 
.220.340 
.236.3;i3 
.236,208 
.230,991 
.233,816 

235,155 
.236,228 

2,36.043 


Prcv. 
234 
233 
219 
234 
236, 
230 
233 
2:14, 
234, 
234 , 


Oirrimt 
Year. 


Yr. 
610 

839 
74:1 
91(1 
059  It 
410  K 
O'.. 

r, 
6 


PreviffUB 
Ytar. 


Jnirimst  or 
DtrrrdH*. 


406,001  .?7;ri?1, 172,348 

456,9'.  162.3.36 


111. 

■Ill 


12.844 

•4:<.2I6 

1 64 .607 

.  :(96.8i:( 

!,M,.'..-,I.718.XK2 
I  fiOV  617  5:t7.»17n 


~lfl.171.076 

—  1.483  ,,390 
4  .30,106.9X7 

•13.214.:<31 
—3:1.682.005 
—66,407,116 
—60,1  19,218 

l?()  7,5:i  .^79 


,.;.833  640,266,20.3—106922  430 


972i4t(4,440.49H  6»0,4<W,l»4l    -I20t>27  066 


% 


4.6% 

n.n 

701 

2.88 

6.79 

12  M 

0.08 

19.66 

16.64 

2 1., 34 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  January.  The  table  covers  12  roads  and  shows  24.59% 
decrease  in  the  aggregate  from  the  same  week  last  year. 


First  Week  of  January.          \      1922. 

1921. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 

Canadian  National  Railways 

Canadian  Pacific 

Grand  Trunk  of  Canada 1 

Grand  Trunk  West  ern 

Detroit  Grd  Hav  &  Milw.. 

Canada  Atlantic 

Minneapolis  &  St  Louis \ 

Iowa  Central 

$ 
256,380 
1,526,465 
2.426,000 

1,429,337 

242,845 

373,306 
552,973 
280,952 

3.57.949 
1.814.057 
3.303,000 

1,958,441 

311,005 

482,325 
828,255 
345,067 

$ 

$ 
101.569 
287.592 
877.000 

529.104 
68.160 

St  Louis  Southwestern 

Texas  &  Pacific.    

109.019 
275.282 

Western  Maryland 

64.115 

Total  (12  roads)-.. 

Net  decrease  (24.59%).. 

7,088,258 

9,400.099 

2.311.841 

In  the  table  which  follows  we  sum  up  separately  the 
earnings  for  the  fourth  week  of  December.  The  table 
covers  20  roads  and  shows  21.04%  decrease  in  the  aggre- 
gate over  the  same  week  last  year. 


Fourth  Week  of  December. 

1921. 

1920. 

Increase. 

Decrease. 

Ann  Arbor 

$ 
116.507 
423.925 
2.478,465 
4,913.000 
662.310 
133.839 

2.400,034 

5.922 
268.987 

506.176 
7.266 

663,342 

4,127,554 

2,822 

947,244 

412,724 

$ 

176,740 

787,409 

2.939.386 

5.540,000 

1.095,293 

274,571 

3.721.954 

13,194 
337,669 

477.800 

7.870 

705.759 

4.926.565 

3,626 

1,287,972 

588,206 

28.376 

$ 
60,233 

Buffalo  Rochester  &  Pittsburgh 

Carfadian  National  Railways 

Canadian   Pacific 

363,484 
460.921 
627,000 

Colorado  &  Sou  thern  _    , 

432,983 

Duluth  South  Shore  &  Atlantic. 
Grand  Trunk  of  Canada 1 

Grand  Trunk  Western 

Detroit  Grd  Hav  &  Milw... 

Canada  Atlantic     

140,732 
1,321.920 

Mineral  Range  .. 

7.272 

Minneapolis&  St  Louis.. 1 

Iowa  Central ( 

Mobile  &  Ohio 

68.682 

Nevada-California-Oregon 

8t  Louis  Southwestern 

Southern    Railway .. 

604 

42.417 

799.011 

Tennessee  Alabama  &  Georgia. 
Texas  &  Pacific                    

804 
340.728 

Western  Maryland 

175,482 

Total  (20  roads) 

18,070,117 

22,884,014 

28,376 

4.842.273 

Net  decrease  (2 1 .04  % ) .      

14,813,897 

Name  of  Head 
or  Company. 


Net  Earnings  Monthly  to  Latest  Dates. ^ — In  our  "Rail- 
way Earnings'"  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  the"  Chronicle,''  toe  give  the  November  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  November  results  for  all  the 
separate  companies. 

In  the  following  we  give  all  statements  that  have  come 
iu  the  i)resent  week.  We  also  add  the  returns  of  the  indus- 
trial companies  received  this  week. 

— Oross  from  Railway Net  from  Railway Net  after  Tazes- 


.1921.  1920. 

"P  $ 
Belletonle  Central  Ry— 

November.           6,812  12,fiI7 

FromJau  1          69,480  112,737 

Detroit  &  Toledo  Shore  Line  Ry. — 

November  .       316,72.5  297,058 

From  Jan  1    2,57.'>.778  2.1.38.453 


1921. 

$ 

451 
—8,038 

53,589 
1,061,797 


1920. 
$ 

3,000 
13,582 


Detroit  Toledo  &  Ironton  Ry. — 

November.       681.052        481.032         120.686 

From  Jan  1    6,834.658     4,711,939     1,781.874    —927.852 


134,882 
540,560 

-159,020 


1921. 

$ 

2.50 
—  10,249 

39,582 
889,725 


1920. 
S 

2,889 
12,361 

124,882 
400,776 


104,058    —168,638 
1,637,821—1,028,632 


KansaH  City  Terminal  Ry — ■ 

November.       144,67(1         139,809 
lYomJaul     1.486.011     1,467.164 


50.021  28,005          25,143 

399,847  —28,653          91,509 
St  Louis  San  Francisco — 

November.  6,731.067     8,518,733  *1,898,898  1,974,151   *1. 502, 188 
From  Jan  175,694,284  85,430,208*20,540,337   12,483,040*17,128,217 
Western  Union  Telegraph — 

November  ,   a. l.-)4.U97       9.590.461      1,202.183  1.116.082 

From  Jan  1  95.410,877  110.372.182  12,179.491  15.657.913      . 


7.701 
—332,050 

1,715,338 
9,718,955 


•  Corrected  figures.     • —  Deficit. 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Month. 


Adirondack  Pow  &  Lt 

Alabama  Power  Co.. 

aAnier  I'ow  &  Lt  Co. 

Appalachian  Pow  Co. 

Arkansas  Lt  &  Power 

Ashevillu  Pr  &  Lt  Co. 

Atlantie  Shore  Ry... 

Bangor  Ry  &  Elec  Co 

AUarcH  1  iia  'I'r.  i.  >v  r 

Baton  Rouge  Eloc  Co 

Beaver  Valley  Tract. 

Biiifihiinitou  Lt  IlttI' 

Blackstone  V  G  &  El. 

Bradford  Elec  Co.. 

/Brazilian  'l'rL*cl',Ltd 

Bklyn  Rap  Tran  Svst 

aUkln  City  RR  (Re 

aBkln   Height*   (Re 

Bkln  QueensClo&Su 

Coney  Isl  &  BrooKl 

Coney  Isl  &  Graves 

Nassau   Kloctric 

New  York  Consol'd 

South  Brooklyn 


November 
November 
<.)ct<)lx;r 
October 
November 
August 
October 
November 
s.ive    b-r 
November 
November 
Novoii'.H  T 
November 
Noveml)er 
November 

c)Septem'r 
c)Sei)tem'r 
bsSeptem'r 
ynSeptem'r 
dSoptem'r 
September 
September 
September 


Current     Previous 
Year.        Year. 


i 

4.58,887 

414.161 

2024,489 

220., 533 

81, .349 

79,088 

15.423 

129,05" 

36t)l.2i 

46,508 

50,389 

9(1.2 

346,964 

66,269 

M55,')0U() 

968,124 

5,924 

212„307 

248,766 

18,05 
419,589 
1816,972 
97.317 


447,179 

397,416 
2082,616 

233. 47() 
91.313 
77.234 
16.4.'>5 

120.190 

3ii;3,i 

43.010 
62,70.i 

55     SO. 2 

305,157 

60,316 

12199000 

347,763 

4,810 

53,462 

64,819 

2.. 59 
135., 54 
13.34.403 
38.315 


Current 
Year. 


Previous 
Year. 


*4. 773. 846 

3.922.969 

*2l7Vy930 

2. 207., 5.57 

990.078 

•853.640 

191.311 

*1.417.059 

33 . 8X1 1. ■  .3, 

506.562 

607.017 

85      826. M 

3.302.438 

*6S(".723 

15.'j462  00() 

8.502.504 

54,239 

1,699.(>.39 

2,142.686 

134.888 

3.554.605 

16.647.009 

762.600 


Latest  Gross  Earnings. 


Month. 


$ 

*'>  ,669.424 

3.650.513 

*2()557667 

1.962.486 

1.094.080 

•747.103 

188.363 

*1 ,246,620 

28,9.311.433 

423,538 

6.58.674 

16  (>77.(t54 

2.975.999 

*562.589 

122306  000 

7.259.375 

57.612 

1.290.838 

1.762.923 

113.064 

4.364.644 

15.167.283 

695.737 


Current     Previous 
Year.        Year. 


Cape  Breton  Elec  Co.  November 
Carolina  Pow  &  Lt  Co  August 
Cent  Miss  Val  ElecCo  November 
Chattanooga  Ry  &  Lt  Novembsr 

("Cities  Service  Co November 

Cit  Trac  Co  &  subsid.  November 
(^ity  Gas  Co.  Norfolk  November 
Cleve  Painesv  &  East  November 
Oilorado  Power  f-o_-  November 

Columbus  Electric November 

C^ora'w'Ith  P  Ry  &  Lt  November 
Connecticut  Pow  Co.  November 
Consumers  I'ower  Co;November 
Ciunb  County  P  &  lit'November 
Dayton  Pow  &  Lt  Co.  November 

I'lctroil  Edison  Co November 

Duluth-Suj)  Trac  Co.  November 
Duquesne  Lt  Co  subs 

light  and  power  cos  November 
E  St  Louis  &  Suburb.  November 
East  Shore  Gas  &  El_  November 
Eastern  Texas  ElecCo  November 
Edis  El  111  of  Brock'n.  November 
Elec  Lt  &  Pow  Co  of 

Abington  &  Rock'd  November 
El  Paso  Electric  Co..  November 
Erie  Light  Co  &  subs.  November 
Pall  River  Gas  Works  November 
Federal  Lt  &  Trac  Co  November 
l'"t  AVorth  Pow  &  Lt..  November 
Galv-Houston  ElecCo  November 
(iuii  (;as<S;KliScSubCos  November 
Great  Western  Power  November 

Uarrisburg  Ry  Co September 

Havai  a  t.lec  Ry  &  Lt  .N'oveiiiber 
Haverhill  Gas  Lt  Co.  November 
Ho.K.hiUi  R  T  *  l.a'.d  Novenib>T 
Houghton  Co  El  LtCo  November 
llougtilon  Co  Trac  Co  October 
Hudson  &  Manhattan  October 
Hunting'n  Gas  &  Dev  November 

Idaho  I'ower  Co November 

Illinois  Traction  Co_.  October 
Interboro  R  T  System  September 
Keokuk  Electric  Co  .  November 
Keystone  Teleph  Co.  Noveml)er 
Key  We.st  Electric  Co  November 
Lake  Shore  Elec  Ry.  .  November 
Long  Island  Electric.  September 
Lowell  Elec  Lt  Corp.  November 
Manhat  Bdge  3c  Line  September 
Manhattan  &  Queens  September 
t Market  Street  Ry..  November 

Meirop  Edison  Co November 

Milwaukee  El  Ry&Lt  October 
Miss  River  Power  Co.  November 
Munic  Serv  Co  &  subs  Novoml^r 
Nashville  Ry  &  Lt  Co  November 
Nebraslva  Power  Co. .  November 

Kevada-C^ilif  Elec November 

New  Eng  Power  Syst.  October 
New  Jersey  Pr&Lt  Co  November 
Newp  N  &  H  Ry  G&E  November 
New  York  Dock  Co..  November 
N  Y  &  Queens  County  September 
N  Y  &  Long  Island--  September 
bNew  York  Railways.  September 

bEighth  Avenue September 

fiNinth  Avenue September 

N  Y  &  (Queens County  August 
No  Caro  Pub  Serv  Co  November 
Nor'n  Ohio  Elec  Corp  November 
Norihw  Ohio  Ry  >1:  I'r  Novea'bir 
Northern  Texas  Elec.  November 

Ocean   Electric September 

Pacific  Gas  &  Electric  November 
Pacific  Pow  &  Lt  Co.  November 
Paducah  Electric  Co.jNovembor 
Penn  Cent  Lt  &  Pow.iNovemter 
I'enn  Edis  &  Sub  Cos.  November 
Pennsylv  Pr  &  Lt  Co.  August 
Philadelphia  Co  and 

Naliu-al  Gas  Cos.-  November 
Philadelphia  Oil  Co..  November 

Phila  &  Western November 

Phila  Rap  Transit  Co  November 

I'ine  Bluff  Co August 

Port  lard  Oas  &  Coke  November 
Portland  Ry.  Lt  &  P.  November 
Puget  Sound  P  &  Lt.  November 
Head  Tr\Lt  Co^VSub  NovenibiT 
Repulilic  Ry  &  Lt  Co.  Novemlx»r 
Kichmond  Lt  &  RR..  September 
Rutland  Ry  Lt  &  I'r,  November 
Sandusl^y  (ias&El  Co  November 

Sayre  IClcctric  Co Noveinbi  r 

Second  Avenue Septcm  bcr 

|7th  St  Ind  Plane  Co  Novenilier 
Sierra  Pacific  Elec  Co  November 
Soun  Cal  Kdison  Co.  October 
.South  Canada  Power.  Movember 
Southwest  P&  Lt  Co.  November 
Tampa  Electric  Co..  November 
Tennessee  Power  Co.  November 
Tennessee  Ry.  L  &  P.  November 

Texas  Electric  Ry November 

Texas  Power  &  Lt November 

Third  \yenue  System.  November 

Twin  City  R  T  ('o November 

I'nited  Gas  &  El  Corp  November 
Utah  Power  &  Light.  November 
/  L  tall  Securities  t'orp  Novenjber 
Vermont  Hy-EI  Corp  November 
Virginia  Ry  &  Power.  November 
Winnipeg  Electric  Ry  October 
Vadkln  River  i'r  Co .  -  August 
Youngstown  &  O  RivlOctobei' 


63.427 

126.3.59 

46.995 

128.929 

11/6.893 

78.701 

77.387 

56.771 

70.. 579 

167.020 

2726.494 

148.575 

1240.054 

273.127 

399.754 

2163.304 

141.366 

1361.2.34 

302,339 

.50.051 

130.152 

115.998 

32.219 
192,317 

96,134 

83,810 
426,816 
225,676 

78,253 

1013.48!) 

710,975 

128,938 

1142.1ti8 

45,620 

77,171 

51,421 

16.629 
909.702 

98,512 

190,734 

191 1 .023 

4191.615 

33,488 
13f.,95.'^ 

22,834 
187,203 

36.306 
110,615 

23.33" 

30.53 
774,195 
231.408 
1510.376 
233.076 
214.104 
338.616 
254.5.54 
215.185 
503.0.56 

.55.386 
163.. 561 
380,996 
113,405 

56,704 
843.. 598 
105,»56 

45.484 
112.930 
101.158 
700.149 

36.279 
270.870 

38.188 

3035.040 

271.010 

45.831 
210. .576 
210.743 
818.179 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 

63.035 

124.601 

43.669 

118.487 

1942  230 

90,730 

S9.M8 

61.464 

104,407 

127,241 

2767,988 

123.397 

1301.770 

261.046 

360.309 

2176.859 

154.760 

1418.061 

416.547 

46.779 

146.181 

109.635 

30,079 
180,738 
119,338 

94,379 
424,531 
281,536 
334,583 
lli76,(>93 
766,428 
149,112 
1037.3.^):? 

40.493 

7'). 245 

63,445 

23.282 

866.219 

102,579 

181.607 

1863.982 

4326. ,560 

31,54o 
144.404 

22,170 
232,. 563 

30.1.54 
106.983 

26.982 
7.100 


Previous 
Year. 


890 

93 

66. 

3487. 

75, 

261, 

820 

870 

235, 

607 

69 

46 

69 

16 

95 

3 

74 

14.58 

71 

8.50 

135 

209 

584 

240 

414 

1139 

1161 

1084 

594 

729 

52 

846 

4.54 

92 

48 


264.018 
1690.. 570 
245.977 
240.7.55 
319.044 
276.711 
205.052 
533.506 

45.716 
230.151 
501.816 
110.690 

49.233 
813.816 

95.374 

40.931 
11 3. .568 

89.7.30 
852.222 

4 1. -1.54 
330.885 

29.079 

3 103.. 524 

2.56.116 

42.482 
2 15.. 506 
2.55.371 
668,009 


$ 

630.848 

*1. 661 .085 

474.267 

*1.368  006 

*14094814 

859,675 

826,300 

705,714 

*  1.0 11. 403 

1.487.635 

28.476.063 

1.383.408, 

12.804.499 

*3. 266, 582 

3,749,015 

21,012,304 

1,622,824 

14,635.388 

3,467.684 

470.143 

1,531,355 

1.131.201 

315.425 

2.093,625 

901,963 

924,536 

4,380,680 

2,165,936 

3,396,480 

1(1.4  13.7.51) 

6.698.858 

1.247.782 

11.731.92S 

♦518.074 

8.58  9' i,S 

499.292 

206,992 

8.649.128 

960.084 

•2.288.226 

1«. 106 .393 

40.310.386 

341.613 

1,574  TtiCi 

241,849 

2,363,867 

295,2.58 

1.063,125 

213,194 

252.696 

6,276,650 

2.41fi.(l42 

♦18.399  282 

2.512.4.52 

♦2.491.367 

3.502.898 

2.812,54-1 

♦3  17S  3.S2 

♦5.409.378 

441.141 

2.379. 6')4 

5.101.516 

961.988 

454 .679 

7.219.010 

901 .6,56 

404,929 

848.523 

1.126.723 

7.8,58.361 

-■i.S.i.41'- 

3.251.197 

262.407 

♦37.5.50  563 

2.735.919 

477.769 

♦2,3.55.338 

2.1  SI. .58 1 

•9.438.791 


626 
320 
033 
908 
20H 
428 
146 
,781 
273 
,171 
,240 
,289 
.038 
,848 
,004 
.662 
.098 
636 
777 
.407 
..590 
..529 
793 
003 
516 
368 
221 
.700 
.029 
425 
354 
138 
224 
.180 
.661 


1.347. 

178. 

67 

3726. 

81 

247. 

8.56, 

922, 

235. 

742. 

82, 

51, 

85, 

18, 

88 

4 

67 

1461 

65 

965 

128 

221 

567 

313 

.542 

1060 

1182 

104« 

690 

843 

52 

899 

4.53 

69 


683,258 

♦1.490.696 

446,068 

♦1.321  129 

♦24629168 

905.202 

806.282 

735,344 

♦1,106. .567 

1.299.229 

28.303.030 

1.338.779 

12.856.136 

♦3.090.678 

3.334.827 

19.660.624 

1.753.745 

13.618,588 

3.926.050 

4.56,831 

1,474,037 

1,193,045 

326,851 

1,735,309 

1,105,283 

825,0.53 

4.160.931 

2.348,809 

3,466,817 

10.2S2.361 

5,874.325 

1.314.011 

10.366.709 

•460.508 

764,238 

504.099 

264.194 

7.450.436 

1.385.517 

♦2.282.153 

16.909.1.54 

39.720.7.56 

320.370 

1..5S8.(i00 

234.003 

039.263 

258.067 

168,600 

205.629 

169.290 


409 
9.53 
651 
376 
58H 
186 
,586 
737 
402 
1.56 
315 
269 
.505 
220 
,063 
,048 
,357 
,S2 
,1.88 
,.528 
.997 
.419 
,436 
.146 
,725 
.260 
,517 
417 
992 
500 
891 
931 
101 
,260 


9.041,148 

986,066 

744,068 

38,619,508 

♦785. H82 

3.130.211 

9.036.323 

9.094.603 

2.728,944 

♦7.433.6.34 

480.889 

512.(i48 

620. ,579 

172.022 

747.546 

41.301 

800.874 

17.790.744 

*10()3'4629 

1.5.57.2.54 

2.192.398 

6.ai0.299 

♦2.932.699 

♦4.946.0'!3 

13.202.891 

12.646.740 

♦11849  165 

6.137.462 

*8. 626. .583 

477.160 

9.296.909 

4.5.50.2.50 

•1.032.376 

465.001 


2.551.059 

♦18436  239 

2.486.242 

♦2.477,076 

3,340,138 

2,599,104 

♦3.057.898 

♦5.834.482 

416.980 

2.534.7.58 

6.317.960 

890.876 

398.183 

6.297.190 

745.765 

283.060 

780.176 

1.014.154 

10.161.183 

432.039 

3.607.880 

216.409 

♦34209,973 

2.415,205 

434,779 

♦2,295,239 

2,092.016 

7.668,771 

13,395,986 

1,649.030 

733.203 

34.917.442 

•fi99.637 

2,352,270 

8,6,50,658 

9,060.527 

2,7(i2,212 

♦8..302,218 

533,065 

514,479 

662,985 

151,744 

634,687 

41,319 

710.664 

14.860.710 

♦9.0"l5'374 

1.261.736 

2.251.960 

6.860.996 

♦3.483.418 

♦4. 745. ,304 

11.3.36.586 

11.7,32.212 

♦11346157 

6.044,442 

♦8,4,53,325 

526,699 

9,043,682 

4.285,817 

•782.643 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  BR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore, 
since  Oct.  18  1919.  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
/>  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
eased  to  the  Now  York  Railways  Co..  but  the.se  leases  were  terminated  on 
July  1 1  1919.  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light.  Heat  and  Traction  Co.  d  In- 
cludes all  sources.  c  Includes  constituent  or  subsidiary  companies. 
Earnings  given  in  milreis.  g  Subsidiary  cos.  only,  h  Includes  Tennessee 
Railway.  Light  &  Power  Co..  the  Nashville  Railway  &  Light  Co..  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  t  In- 
cludes both  subway  and  elevated  lines,  j  Of  Abington  &  Rockland  (Mass.). 
k  Given  in  pesetas.  /  These  were  the  earnings  from  operation  of  the  proper- 
ties of  subsidiary  companies.  •  Earnings  for  twelve  months,  t  Started 
operations  April  1   1921. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
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railway  and  other  public  utility  gross  and  net  earnings  with 
charges  aad  sur])lus  reported  tiiis  week: 


Companies. 


- — Gross  Earninris 

Citrrint        Frc-ioiis 
Year.  Year. 

$  $ 


A'c/  Eurninys 

Ciirrcnt         Pretious 
Yy'ar.  i '((■;,-. 

$  * 


Southwestern  Pow  &  I^t  Co 

(subsid  ecu  only) --Nov      SoO.-tOT 
Doc  1  '2010  Nov  31  •21.10.034.629 


BanKor  Ky  &  Elec     Nov   CI 

Co  '20 

12  mos  pndiast  Nov  30  "21 

•20 

Bradford  Elec  Co      Nov  '21 

•20 

12  mos  end  Nov  30  "21 

•20 

ChatlanooKa  Ry  &    Nov  '21 

Light  Co  ^20 

12  mos  ending  Nov  30  "21 

•20 

Citizens  Tract  Co     Nov  ^21 

&  subsid  ^20 

12  mos  end  Nov  30  '21 

•20 

Cleve  PainesvUIe  &  Nov  "21 
Eastern  '20 

11  mos  ending  Nov  30  ^21 

•20 

Cumb  County  Pow  Nov  '2} 
&  Lit;ht  '20 

12  mos  L-ndmg  Nov  30  ^21 

•20 

East  St  Louis  &         Nov  '21 

Suburban  Co  '20 

12  mos  ending  Nov  30  '21 

'20 

Eastern  Shore  Gas     Nov  '21 

&  Elec  and  subsid  '20 

12  mos  end  Nov  30    '21 

'20 


96.J..528 
9.015,374 

Kid  after 

Tnrrs. 

$ 

52, .542 

51.23:i 

540,9.5S 

4.5S..522 

23,8,50 

1S,S90 

218.804 

172,228 

44.777 

47,49ii 

468,535 

449.869 

28,237 

26,271 

2,S.'<,459 

242,872 

1 1 ,307 

12,078 

182,056 

I90.7C3 

273.127  84.478 

261.046  79.431 

3.266,582  1.016,037 

3.C90.578  1.001,345 


Gross 

Earnings. 

$ 

I29.vr,;- 

120.19') 

1.417.059 

1.215.r,20 

66.269 

00.346 

687,723 

562„589 

128,929 

IIS. 487 

1. 358 ,006 

1.321.179 

7R.701 

90.730 

963.491 

918.512 

56.771 

61.464 

705.713 

735. .344 


Erie  Lt  Co  and         Nov 

subsidiaries 

12  mos  end  Nov  30  ' 


21 
20 
21 
20 


Federal  Lis;ht  & 
Traction  Co 
11  mos  ending  Nov  30  ' 


Nov  '21 
20. 
21* 
20 


302 .33T 

4 16.. 54  7 

3.910.118 

4.255.042 

50.051 

46.779 

519.483 

'499.809 

96.1.34 

119.338 

1.027,0,55 

1.202,760 

42G.S16 

424. .53 1 

4.380,680 

4.150.931 


Ft  Worth  Pow  &  Lt   Nov' 
12  mos  end  Nov  30  ' 

Huntington  Devel     Nov 
&  Gas  Co 
12  mos  ending  Nov  30  ' 

Lake  Shore  Elec        Nov 
Railway  System 

1 1  mos  ending  Nov  30 

Municipal  Scrv  Co     Nov 
12  mos  end  Nov  30 

Nashville  Hy  &  Nov 

Light  Co 

12  mas  ending  Nov  30 

Nebraska  Pow  Co     Nov 
12  mos  end  Nov  30 

Pacific  Power  &         Nov  ' 
Light  Co 
1 2  mos  ending  Nov  30 

I'enn  C'ontral  Lt  &    Nov 
Pow  &  Subsid 
12  mr)s  ondlns;  Nov  30 

Portland  fJas  &         Nov 
<7oke  <'o 
1 2  mos  ending  Nov  30 

Portland  Ky.  Light  Nov 
&  P.jwer 
12  mo«  ending  Nov  30 

TeniiesKfi!  Pow  (^o    Nov 
12  mos  ending  Nov  30 

'r<!nni-s,M'f  Ry,  Lt       Nov 
it  l'ow(!r  (,'o 
12  irif)>  ending  Nov  30 

Texas  Power  ic  Nov 

^'o 
12  nio«  ending  Nov  30 


49.843 

99.691 

821.076 

9  59. 131 

18,707 

12.471 

141,869 

117.907 

41,083 

32,967 

36  S,. 334 

433,664 

138.039 

117,474 

1,319,040 

1,239, .581 


Nov 


ly'tali   I'owrr  A- 
LlKhl  Co 
12  iMiis  ending  Nov  30 


21 
20 
21 
20 

'21 
'20 
■21 
■20 

'2! 
■20 
■21 
•20 

'21 
•20 
•21 
"20 

•21 
•2,D 
•21 
•20 

•21 
•20 
•21 
•20 

'21 
'20 
21 
20 

■21 
20 
'21 
'20 

•21 
■20 
•21 
•20 

•21 
'20 
•21 
•20 

•21 
•20 
•21 
•20 

•21 
•20 
•21 
'20 

•21 
'20 
'21 
•20 

'21 
'20 
•21 
•20 


225.676      X122.793 

281.536         297. .500 

2.646.757  .rl. 235. 892 

2. .52). 6.56  jrl.036.571 


98.512 

102.759 

1,071.442 

1.491.386 

187.203 

2.32. 563 

2.363.867 

3, 639, 203 


26.379 

42,966 

391,003 

684,607 

34.513 

49.935 

430.763 

743,752 


214.10-4  183,436 

240.755  a-66.121 

2.491.367  j;803.205 

2.477.076  2.599,978 


338,016 

319.044 

3.837.980 

3.641.691 


86.390 

70,0.52 

8.50. .307 

(573.400 


2.5-1, .55-1      2115.140 

276.711       2106.1.50 

3.100.8.59  21.113.713 

2,831,7.54       2920,644 

271,040      2119,741 

2.56,116      2136,8.34 

2.984.673  2I.. 366.473 

2,613.047  21.207.271 


210.576 

215.006 

2.3.55.338 

2.295. 2.'<9 


95.097 

6-1.. "564 

878,644 

751,104 


261,428  26O.6OI 

247,186  285.062 

3„'591,265  78S0.>'66 

2.. 576.. 509  2 1. 031.. 580 

820.146  2.50.6.58 

85.i..58fi  280.632 

9.049.281  2.951. HH) 

9.;<99.960  2.778.938 


209.529 

221.419 

2.399  279 

2.43s.  183 


89.. 566 

73.468 

8;(O,890 

969.478 


.58  J. 793  223.391 

.567.436  193.995 

6.622. 7IS  2.222.081 

6.3^3.246  2.131.13!; 

414.516  2205.476 

512.725  2  175.226 

4.946.0.33  2  1.7.50.279 

4.;45.:j04  /!,. 366.487 

.591.029  2323. Ofil 

090.992  Z376.6H9 

6.822.973  23.410.001 

6.604.135  23,2)2,1  15 


460.675 
4,362.202 

Fi.te(< 

Charges. 

.« 

24.004 

23.481 

280.878 

203.240 

8,357 

7,840 

95, .5-14 

82,753 

22.3';8 

20.748 

262.808 

252,797 

9.004 

8.670 

107. .522 

97.337 

13.675 

13.368 

152.377 

148.764 

59.0.55 

.55.775 

095.293 

667.356 

54.107 

.54.434 

6.54.292 

647.387 

8.090 

6.810 

93.749 

80,448 

15.461 

14.881 

184.767 

181.425 

.54.758 

53.144 

606.939 

0I3.22O 

16.4.56 

16.667 

200.265 

182.444 

17.963 

15.776 

206.043 

194.811 

34.642 

35.067 

381,799 

3  So,  796 

.39.711 

.•16.366 

463.308 

395.600 

38.727 

39,114 

471,623 

479,978 

49,920 

;J4,689 

.552.787 

397.562 

57.648 

.54.553 

668.609 

.567.238 

29.819 

27.842 

3.54.105 

341.121 

36.241 

32.641 

437.357 

372.051 

1 8.). 4  53 

173.39K 

2.097.327 

2,108,381 

51 ,056 

52,2.55 

633 .090 

639.1.53 

129.280 

12H.121 

1.,5-13.28<1 

1.. 511, .531 

63,486 

6r»,394 

746,8,53 

6)'(i.627 

143,849 

145.281 

I.7I9.8.V) 

1.606.816 


z  After  allowing   fnr  oih^ir   liico-nc   rcci'lvcd 


FINANCIAL  REPORTS 


3.59.  ISO 
3.315,388 

Balance, 
Surplus. 
$ 

28. .538 

27.7.55 

260.080 

195.282 

15.493 

1 1 .0.50 

123.260 

89.705 

22.409 

27.198 

205.727 

197.072 

19.233 

17.601 

175.937 

145.535 

—2.368 

— 1.290 

30,279 

47.939 

25.423 

23.6.56 

320.744 

338.989 

—4,264 

45,2,57 

166,784 

322,047 

10,617 

5,661 

48,120 

37.459 

25.622 

18.0^6 

183.. 567 

252.239 

83.281 

61.330 

712,101 

626,361 

106.337 

80.833 

1.035.627 

854.127 

8.416 

27.190 

184.960 

489,796 

—  129 

•  14,868 

45,954 

356,956 

43,725 

29,755 

3,39,897 

204,378 

47,663 

30,938 

378.084 

193.422 

65.220 

71.461 

.560.926 

523.082 

62.093 

82.281 

697.864 

640.033 

65.278 

36.522 

524. .538 

409.983 

24.360 

52.42! 

443. .509 

6.59.. 529 

70.2f)5 
107. -231 
S'i7  ..5.57 
(i70,.5.54 

35.510 

21.213 

22  7.80  ) 

330.025 

Oi.lll 

65.874 

678.795 

.589.  (i05 

141.990 

I  I  1.832 

1.003.426 

679.860 

179,212 

231  .108 

I.ri90.2l  1 

I. .505, 329 


Financial  Reports.  An  IikIo.x  to  annual  rr'jHjrts  of  Htrani 
railrf)ads,  street  rjiilwny  and  inisffllancoii'^  f;t)inpanir>H  wliicfh 
have  ho(<n  i)iil)lislK'(i  during  tlio  iin^ccdiiig  irioiith  will  Ixi given 
on  the  last  Saturday  of  eaeh  Tnontli.  This  intle.x  will  vol 
inelufle  roj)orts  in  the  issue  of  the  "(^hroiiielc"  in  whieh  it  i.M 
I)ublished.  The  latest  inde.v  will  he  found  in  the  issue  of 
Dee.  31.     The  next  will  appear  in  that  of  Jan.  28. 


National  Biscuit  Co.,  Ne'w  York  City. 

(Report  for  Fiscal    Year  endiruj   Dec.  31    1921.) 
President  Roy  F.  Tomlinson  reports  as  follows: 

The  accompanying  balance  sheet  .shows  the  financial  condition  of  the 
company  at  the  close  of  its  24th  fi.scal  year.  The  only  indebtedness  is  for 
raw  materials,  supplies  and  other  incidental  items  incutTod  so  recently  that 
the  accounts  could  not  be  audited  and  paid  before  the  close  of  the  year.  The 
company  maintains  its  usual  practice  of  buying  raw  materials  only  as  needed. 

The  new  Bethune  St.  bakery  in  New  York  City  [a  2-stoiy  and  l)a.sement 
building]  has  shown  great  production  facilities.  A  cl  ss  of  product  has  been 
baked  there  which  has  found  ready  sale. 

The  new  [8-storyl  warehouse  and  manufacturing  building  at  Marseilles, 
111.,  has  been  in  use  since  May  for  cartons  and  paper  board  containers. 

[Pictures  of  Bethune  St.  bakery  and  the  Marseilles  building  are  shown  in 
the  printed  report.) 

The  growth  of  business  at  Pittsburgh  necessitated  the  purchase  of  the 
bakery  on  Liberty  Ave.,  heretofore  leased.  This  bakery  is  being  modern- 
zed  and  will  be  run  in  conjunction  with  the  East  Liberty  bakery. 

Two  city  lost  at  the  corner  of  16th  St.  and  9th  Ave..  N.  Y.  City,  were 
purchased  during  the  year.  Tliis  gives  the  company  ownership  in  fee  of 
the  entire  block  from  9th  to  10th  avenues  and  from  15th  to  16th  streets,  as 
well  as  the  block  west  thereof,  togelher  with  the  stable  property  and  the 
Bethune  St.  bakery  in  New  York  City. 

A  piece  of  land  adjoining  the  Philadelphia  bakery  and  having  an  area  of 
about  46.000  sq.  ft.,  was  purchased  for  the  purpose  of  enlarging  the  present 
Philadelphia  bakery.    The  plans  for  this  addition  are  under  way. 

"The  contract  has  been  made  for  a  new  bakery  in  Buffalo  on  a  piece  of 
land  located  on  the  Belt  Line  tracks,  having  an  area  of  about  141,000  sq.  ft. 
This  new  bakery  in  time  will  take  the  place  of  the  ix-esent  bakery  in  Buffalo, 
which  is  located  in  a  leased  building. 

The  team  work  of  the  organization  is  shown  in  the  improved  quality  and 
distribution  of  the  bakery  products,  and  as  a  result  the  products  of  the 
company  continue  to  gain  favor. 

INCOME   ACCOUNT  FOR    YEARS   ENDING    DECEMBER    31. 

1919.  1918. 

.$5,349,863     $5,135,840 

$2,046,520     $2,046,520 

1,736,315       1,736,316 


1921. 

Net  profits $5,677,461 

Common  dividends  (7%)-$2,046,520 
Preferred  dividends  (7%)    1,736,315 


1920. 

$5,543,120 

$2,046,520 

1.736,315 


Balance,  surplus $1,894,626     $1,760,285     $1,567,028     $1,353,005 


BALANCE  SHEET  DECEMBER  31. 


1921. 


1920. 


Assets — 
Plant,  real  estate 

machinery,  &c_-61.425.322  00.487,038 

U.  S.  bonds 3.2fil.017  2,.538.154 

U.  S.  Vict,  notes. _   8,000.000      

Cash 2. .572. 160  3.10,5.459 

Stocks  &  securities      741.381  890.003 
Acc'ts  receivable..   3.592.207  5.070.279 
Raw  materials. sup- 
plies. &c 3.595,327  8.235.340 


Total 


-83.188.074  80.332,875 


LlafHlities — 

Preferred  stock 24. 

Common  sto 'k 29 

Accounts  payable. 

Common  dividend 
payable  Jan.  14. 

Carton  factory  re- 
serve   3 

Tax  reserve 1 

Surplus 22 


1921. 

S 
804.500 
236.000 
552.221 


1920. 

$ 

24.804.500 

29.236.000 

591,648 


511,630         511,630 


.500,000 
600,000 
983.724 


2.700.000 

1.400.000 

21.089.097 


Total 


-83.188.074  80.332.875 


-V.  113,  p.  1682. 

The    Manhattan    Shirt    Co.,    New    York. 

(Report  for  Fiscal   Year  ending  Nov.  30  1921.) 

Pres.  Abram  L.  Leeds,  Tan.  9,  wrote  in  substance: 

The  statemeU-  for  the  fiscal  year  ended  Nov  30  1921  shows  the  company 
to  be  in  a  healthy  financial  condition  and  its  oporatioas  to  h  ive  been  profit- 
able The  volume  of  busine.ss.  notwithstaiiding  the  rodu'^tion  iii  price, 
has  been  almost  as  great  as  when  prices  were  at  their  pealv 

The  underwear,  p.ijnma  nnd  cillar  departments  have  expanded,  and 
oven  now  we  are' plan. ling  increased  output  for  next  jTiar  to  satisfy  the 
denands  for  these  lines 

Our  subsidiary.  The  Solway  Dyeing  &  Textile  Co.,  has  opt^rated  its  plant 
at  capacitv  throughout  the  ^  e.ir  The  new  wing  added  to  the  textile  dep.nrt- 
mcnt  has  boen  devo'.ini,'  it-<  r.icilities  to  the  manufacture  of  women^s  novelty 
dress  fabrics  on  an  excepti')nally  profitable  bi.sis  In  addition  to  dyemg 
the  yar;is  used  by  the  company  iu  its  merchaudiso,  the  Solway  Dye  Works 
also  did  a  large  quantity  of  outside  dyei.ig 

We  look  to  the  future  with  the  Hssur.ince  that  the  c;)ntinu;ince  of  otir 
hi'jrh  standard  of  merchandise  will  continue  to  result  in  the  inerea-sing  volum,e 
of  business  and  proportionate  returns 

CONSOL    INCOME  &  SURPLUS  ACCT.  FOR  YEARS  imDING  NOV  30 

1920-21.'        1919-20  1918-19.  1917-18 

Net  profits $1,445,869         $838,473     $1,688,811     $1,071,781 

Dividends  on  investments  6.948  7.423  6.291  4.99o 

Interest    (net) deb  97.823  deb  156.800    deb  43.799     deb  50.732 

$089,096     $1,651,303     SI  ,026,045 


Net   income $1,354,994 

Reserve   for   income   and 

excess  profits  taxes 329,617 

I'referred  dividends  (7%)  112,000 
Common  dividends  (7%).       3,50,002 


115,00.)  .526,iX)0 

112.000  112.000 

(7)350.002(6)^)312. .591 


B;ilarce.  surplus. 

Previous  surplus 

.Adjustments 


.  $.563,375  .3112.094 
.$1,625,647  $1,479,494 
_     Cr3.363       Cr. 34.0.59 


$700,802 

$791,785 

deb  13.093 


365.000 

112,000 

(6)300.000 

$249,043 

$478,7-17 

Cr  63,993 


Total  profit  &lo.sssurp  $2, 192,.385     $1,625,646     $1,479,494         ,$791,783 


CONSOLIDATED  BALANCE  SHEET  NOV    .30. 


A  «SCM — 
Land,  bldB8.,niiu;li. 

Ac.  less  doprisc. 
rrade  name,  Kood- 

wlll  &  piilloriiK. 

Inv(«lmpnt8.a 

War  Hav'KH  Htanips 

t;uHli 

.\ot(*  and  aceounlH 

rixclvalile 

invttnUirUm 

Ooferrc'dcluirgeii.. 

Total 


1921. 
$ 


1920. 


1,250,250      1,2S7,999 


5,000,000 
68,822 

fi'2b",i)28 

1.. 3.58,002 

3,475,644 

74.042 


5.000.000 

12!l.2.5t 

2.093 

988,139 


1 .502,626 

J.9.50..551 

79.939 


.11.856.748   13.030.602 


JAabilUUs- 
Preferred  rtoek 
(Jommon  stock  — 
Notes   .Si;    accounts 

I)iiyal)le  and  iic- 

(■ruc<l   uccoiiiilM. 
Applied  to  retiring 

picfcrri'd  stock, 
llescrvc  for  Federal 

and  N.  Y.  8taU« 

taxes ... 
I'roflt  and  Iohb. 


bl 


1921. 

,600.000 
,000,000 


.334.747 
.400.000 


.   2 


320.616 
,l02.:i86 


1920. 

S 

1 .600.000 

5,000,000 


3.280,055 
1,400,000 


1 15,000 
1,625,647 


Total 11.866,748   13.030.002 


a  Includes  Manhattan  Shirt  Co    preferred  and  <!ominon  hIocU  purcluisi-U 
partly  for  retirement  and   partly  for  the  aconinnid  ition  of  eniplDynes 

bACier   redemption    of   .*1,40C.000   for   rei-lromont   ol    iireforriHl    stock 
—  V     112.   p    367 

Cuba  Cane  Sugar  Corporation,  New  York. 

{Sijlli   .Annual  Reporl — Year  ended  Srpl.  M   1921.) 
I'res.  VV.  K.  OKilvie,  N.  Y.,  .Ian.  9,  wrote  in  .sul).'^(anee: 
Oprratloiis.-    The  last  veiir  wiw  uh  abnornml  and  <liwiNlroli»  n  ycjir  lo  tlie 
Hiigar  IndiiMlry  as  It   w.is'to  the  |>i<idii><r'.  of  rn.iiiy  oiln'r  roiiinioilltlcM.  lUo 
yeiir  having  Hliirled  wllli  liiwh  priri  h  .uicI  IiIkIi  ''••' 

':ic 

Ml 


the 


year  an  nlrno.st,  ixirpcndii  iilar  ilrnp  ii)«>l<  l>l 
with  vi^ry  restricted  Kales,  and  prlce.H  iil  the  enil  of  the  ye:ir  wer< 


if  prixhK'tlon,      During 

111  the  [irlie  of  the  priidtict 

the  lowcHl 


of  those  at  anv  I  lino  during  the  iicrlod  covered  l>V   the  report 
Wi-   pror|iii'(.il   3.978.102   bags  of  sugar   tbeliig  .■ibrnit    one 


^,,^ ^  NCMtiilh  of  the 

$.'16,201  .(i.lH.  i-hiiwIiiK  an  operating  loss  of 


total  Ciibiiii  <ropi   at    a  cost    of    , ,  -  ...     .,„ 

55.998.(103.  unsold  sugars  being  valued  1x4. »v  the  iiiarltet  prlre  at  Sept.  .H) 
1921,  vl/,.:  2Jic.  c.  &  f.  Proceeds  of  sale  per  pound  w.re  .1  89le.  f.  <>■"■; 
fOMlf.  4.355c.  r.  o.  b.;  Iohh  pi>r  pound  lOlr.  A  reMr><'  lian  Ihm-ii  eslabllshcHl 
lo  cover  further  declines  down   to   ISc  c.   A   f.    pit   pound. 

During  thi'  Niiininer  of  1020  the  <  'orpoial  Ion  miIiI  ahead  KKI.OOO  b.iKH.  and 
In  .Inn,  1921  500  000  b.igH.  or  ii  (ol.il  of  some  900.0011  lings  of  tlie  1920-1921 
crop  at  an  averiigi'  of  7.ti()2.5<-.  f.  o.  I)  per  poimrl  'I'tiene  Hales  linving  been 
nwide  iirlor  lo  the  lontrol  de<-iee.vM're  not  affectecl  bv  th(<  creation  of  the 
Sugar  Kliiance  ( !oiniiilt tee.  but  after  Fob.  22  1921  all  uiiHold  sugar  came 
iiiider  the  control  of  that   comnilttw). 
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Operating  Profits  per  Pound  of  Sugar. — (Oompare  V. 

1915-16.  1916-17.  1917-18.  1918-19. 

X  Receipts 4.112c.  4.479c.  4.630c.     5.398c. 

Production  cost,  in- 
cluding cane 2.748c.  3.431c.  3.998c.     4.606c. 


Ill,  p. 
1919-20. 
10.345c. 


2051.) 
1920-21. 
3.891c. 


8.523c.     4.355c. 


Operating  profit.  1.364c.     1.048c.     0.632c.     0.792c.       1.822c.loss.464c. 


X  This  Is  the  f.  o.  b.  price  obtained  for  sugar  plus  the  proceeds  from 
molasses  and  other  earnings;  unsold  sugar  being  valued  at  2}ic.  c.  &  f.,  less 
provision  for  shipping,  selling  and  landing. 

Comparison  of  Crops  Made  by   Your  Company. 
1915-16.     1916-17.     1917-18.     1918-19.     1919-20.     1920-21. 

Bags 3.174.168  3,261,621  3,613,325  4,319,189  3,763,915  3,978,102 

Or  in  tons..    4.52.035      472.542      521,328      624,101       645,154      576.766 

Financing. — Because  of  the  difficulties  attending  the  disposal  of  the  crop 
by  the  Sugar  Finance  Committee,  your  Corporation  found  itself  at  one  period 
of  the  season  with  about  2,400,000  bags  of  sugar  unsold.  In  consetiuence 
of  this,  at  one  time  your  Corporation  was  borrowing  as  much  as  518,000  000 
by  means  of  acceptances  against  sugar.  That  amount  has  now  been  re- 
duced to  $13,500,000.  due  Jan.  30  1922,  against  which  there  \a  now  hold  by 
the  trustee  for  the  lenders  approximately  $3,600,000  in  cash  and  U.  S. 
certificates  of  indebtedne.ss,  representing  the  proceeds  collected  on  pledged 
sugars  sold  and  shipped.  Additional  sales  already  made  and  awaiting 
shipment,  as  well  as  cash  still  to  be  received  from  the  Sugar  Finance  Com- 
mittee will  permit  a  further  substantial  liquidation  of  the  sugar  acceptances 
outstanding. 

Your  Corporation  now  has  unsold  approximately  1,100,000  bags. 

During  June  your  Corporation  was  also  compelled  to  increase  its  other 
borrowings  to  SIO.000.000.  due  Oct.  1  1922,  against  various  Treasury  assets. 
All  construction  and  betterment  work  was  suspended  and  cash  was  con- 
served, but  in  September  it  became  nec&ssary  to  provide  means  to  prepard 
for  the  1921-1922  crop  and  to  complete  the  "Violeta"  mill  extension, 
doubling  its  capacity. 

The  310,000.000  required  in  addition  to  the  above  loans  was  finally 
procured  from  a  group  of  banks,  your  directors  participating  to  the  extent 
of  $2,000,000. 

Under  this  plan  holders  of  the  !$25, 000,000]  7%  lO-Year  Convertible 
Debentures  were  invited  to  subordinate  their  claims,  the  interest  on  such 
subordinated  bonds  being  raised  lo  8%  from  July  1  1921  to  their  maturity; 
$17,541,600  Debentures,  an  amount  satisfactory  to  the  bankers,  have  been 
deposited  and  duly  stamped  as  assenting  to  the  plan.  The  status  of  7% 
non-a.ssenting  Debentures  is  left  unchanged,  the  subordination  of  the 
assenting  Debentures  being  exclu.sively  for  the  benefit  of  the  new  loan. 
Of  this  new  $10,000,000,  but  $5,000,000  had  been  availed  of  up  to  Jan.  6 
1922  {\.  113,  p.  1475.  1986,  2619). 

Dividend  Suspended. — Owing  to  the  aforesaid  conditions,  it  became 
necessary  to  suspend  payment  of  the  Preferred  dividend  from  and  begimiing 
with  the  quarterly  payment  due  on  July  1. 

V.  S.  Duty  on  Cttbu?i  Sugar. — The  calamitous  decline  in  the  price  of  sugar 
and  the  demoralized  banking  and  commercial  conditions  in  the  island  were 
seriously  aggravated  by  the  increase  in  the  duty  on  Cuban  .sugar  entering 
the  United  Slates,  imposed  by  the  U.  S.  Emergency  Tariff  Act,  which  raised 
that  duty  from  $1  per  100  lbs.  to  $1.60.  This  increase  was  necessarily 
absorbed  by  the  Cuban  producer,  to  whom  it  was  a  severe  blow  at  a  moment 
of  the  greatest  adversity. 

Wages. — The  wages  of  the  Cuban  laborer,  although  lower  than  in  1920, 
are  still  above  pre-war  rates. 

Properties  Acquired. — The  properties  referred  to  in  the  last  annual  report, 
known  as  Rodencion  and  Rio  Maximo,  have  been  taken  over,  consisting  of 
47.867  acres,  together  with  a  lease  of  the  lands  of  the  Alegrias  Land  Co., 
comprising  28,800  acres,  and  a  long-time  lease  of  54,467  acres,  comprising 
the  property  called  Vela.sco.  The  program  for  increasing  the  capacity  of 
Central  Violeta  to  500,000  bags  will  bo  completed  for  operation  in  "the 
coming  crop. 

Lands.  &c. — Your  Corporation  owns  in  fee  13.133  cabellarias  (437,767 
acres)  of  land  and  holds  under  lease  9,763  caballerias  (325.433  acres)  of 
land,  many  of  these  leases  being  for  long  periods.  The  total  lands  owned 
and  leased,   therefore,  are  22,896  caballerias   (763,200  acres). 

Your  Corporation  now  owns  and  operates  for  the  transportation  of  its 
products  and  supplies  845  miles  of  railroad,  of  which  615  miles  are  standard 
gauge  and  230  miles  are  narrow  gauge. 

Property  Account. 
Original  cost  of  the  17  plantations,  incl.  taxes,  notary  fees,  &c.. $48, 983, 297 
Additional  purchases:  Central  Stewart,  $8,400,000;  warehouses, 
$159,600;  lands,  $4,594,305:  taxes,  notary  fees,  &c.,  thereon, 
$1.50.004;  total,  $13,.303,909:  lass  sale  of  centrals,  lands,  ma- 
chinery,   &c.,    $3,173,904;    balance $10,130  005 

Additions,    improvements,    &c.:    1915-16,    $419,734;    1916-17 
$5,033,354:     1917-18.     $10,081,364:     1918-19,     $4,039,339: 

1919-20.  $3.4.56.945;  1920-21,  $7,867,759;  total 30,898,495 

Written  off  to  cover  dismantling  and  relocation  of  machinery.. deb.  1.200, 000 
Central   Violeta  previously  carried  in  investments  plus  addi- 
tions during  year 3,568,820 

Machmery  and  construction  material  on  hand  for  extension  of 

Violeta  and  other  capital  purposes 788,497 


Total  as  per  balance  sheet 


$93,169,114 


Renewals.  Repairs  and  Depreciation. — As  usual  (he  Corporation  has  made 
adequate  expenditures  ff)r  renewals,  extraordinary  and  ordinary  repairs   and 
changes  in  the  location  of  machinery,  all  charged  to  operating  expenses 
These  charges  for  the  six  years  ending  with  the  fiscal  year  just  closed  are 
$28. .539. 700.  and  for  the  last  fiscal  .year  $7,633,483. 

Reserres. — Your  directors  have  made  a  charge  of  $1 ,750,000  for  deprecia- 
tion, making  the  tolal  reserve  for  that  account  to  date  $11,750,000. 

The  directors  have  not  only  valued  un.sold  sugars  at  2140,.  c.  v%  f  less 
provision  for  shipping,  selling  and  landing  expenses,  this  being  below  the 
market  at  Sept.  30,  but  have  also  provided  out  of  surplus  a  reserve  of  $3  - 
848.723  against  further  possible  lo.ssos  resulting  from  declining  raw  sugar 
prices  to  IJic.  c.  &  f.  per  pound. 

Physical  inventories  of  materia  Is  and  supplies  have  been  taken,  practicallv 
no  obsolete  items  being  included  therein,  and  a  reserve  of  $3,059  339  has 
been  created  to  adjust  the  value  of  materials  and  supplies  to  the  market  as 
at  Sept.  30  1921. 

After  review  of  "Advances  to  Colonos,"  the  reserve  for  doubtful  accounts 
has  been  increased  by  $602,226,  making  the  present  reserve  81,780,531. 

Stockholders  on  Sept.  :iO —       1917.  1918.  1919.         igoQ       '   iqpl 

Holders  of  Preferred  Stock.. .3.840  4,494  4,880         5  7,55  6246 

Holders  of  Common  Stock...  1,843         1,860         2,584         2,204         4.164 

Leases. — For  convenience  of  operation  the  following  four  Eastern  mills 
of  the  Corporation,  viz.:  Moron,  Stewart,  Jagucyal  and  Lugareno  were 
leased  to  the  Eastern  Cuba  Sugar  Corporation,  whose  entire  capital  stock  is 
owned  by  the  Cuba  Cane  Sugar  Corporation.  The  Eastern  Cuba  Sugar 
Corporation  thus  owns  the  (Central  Violeta  and  through  the  lease  of  the 
other  four  plantations  operates  the  entire  five  Eastern  mills. 

Rcriew  of  the  Sugar  Situation.  —  In  last  year's  report  we  outlined  the  cir- 
cumstances ihat  caused  the  decline  of  sugar  from  22Mc.  to  7c.  c.  &  f  which 
was  the  figure  the  market  reached  in  Sept. -Oct.  1920.  The  decline  con- 
tinued without  any  favorable  reaction,  and  when  the  1920-21  crop  started 
in  January,  prices  had  gone  as  low  as  3 He 

With  the  formation  of  the  Sugar  Finance  Committee,  confidence  was  to  a 
great  extent  restored,  planters  started  to  grind  and  prices  advanced  rapid v 
from  S'Ac.  to  4Kc.  Under  the.se  circumstances  bankers  were  more  favoi-- 
nbly  disposed  to  make  the  necessary  advances  and  Cuba  made  the  usual 
crop,  a  crop  close  to  4,000.000  Ions,  perhaps  too  large  for  her  own  interest 

Prices  fell  because  of  the  enormous  invisible  stocks  in  the  United  Stales  iri 
December  1920.  arising  out  of  the  importations  made  during  the  last  half 
of  that  year  from  Java  and  other  Far  Eastern  countries  because  of  the  high 
prices  ruling, also  by  reason  of  the  increase  of  nearly  .50%in  the  domestic 
beet  crop,  as  compared  with  the  previous  crop,  and  a  further  slight  increase 
from  Porto  Rico.  The.se  coi;ditions  made  it  impossible  for  the  Sugar  Fin- 
ance Committee  lo  dlspo.se  of  the  new  crop,  within  the  year  1921.  especially 
as  the  market  in  European  countries  proved  limited  in  view  of  the  low  rate 
or  exchange,  but  by  keeping  prices  always  low  enough,  the  Committee  rre- 
vcnted  a  repetition  of  the  large  receipts  from  Far  Eastern  countries 

the  Kuropean  demand  was  very  limited  during  the  first  six  months  of  the 
J'*^'''.  )}''.  °  'liP  Royal  Commission  on  the  Sugar  Supply  not  havinc  vet  dis- 
tributed the  balance  of  its  sugars,  as  well  as  to  the  unfortunate  exchange 
^«,n  ,tf„'^",r,°"li''/""^*.'°"  generally.  During  the  last  six  months  of  the 
year  the  dcniand  from  that  quarter  improved. 

Utitlook. — The  statistical  situation  of  .sugar  is  unfavorabl  iJthe  Western 
Hemisphere  alone  is  taken  into  account .  but  not  unfavorable  if  the  world  at 


large  is  considered.  If  the  surplus  of  over  1 ,000,000  tons  of  sugar  now  held 
in  Cuba  were  spread  as  it  normally  would  have  been  over  the  United  States, 
Great  Britain,  France  and  Germany,  It  would  not  have  attractted  attention, 
being  but  a  normal  supply,  and  hence  would  not  have  had  the  same  de- 
pressing effect  on  prices. 

As  prices  have  gone  below  what,  under  present  conditions,  is  practically 
the  cost  of  production  in  even  the  cheapest  sugar-producing  country  in  the 
world,  viz.:  Cuba,  the  probabilities  are  that  the  fluctuations  during  the 
coming  season  will  be  within  a  smaller  range,  and  once  the  old  crop  sugars 
are  placed,  where  they  normally  should  be,  on  the  depleted  shelves  of  the 
dealers,  jobbers  and  grocers,  thus  correcting  the  displacement  of  stocks,  the 
sugar  situation  will  improve. 

(Compare  remarks  of  President  of  American  SugarRefinIng  Co.  under 
"Current  Events.") 

INCOME  AND  SURPLUS  ACCOUNT  FOR  YEARS  ENDING  SEPT.  30. 


19>0-21.  1919-20. 

Produc'n  raw  sugar  (bags)    3,978.102       3.763.915 

Sugar  sales $49, 116. .5795124 ,9.38.996 

Molasses  sales 429.739  435.327 

Otherearnmgs 716.717  948.834 


1918-19.    1917-18. 

4.319.189   3,613,325 

$80,470,542  $57,443,015 

484.415   1,056,772 

560.369  571,494 


Total  earnings.. $50. 263. 0355126.323. 1.57  $81,515,326  $59,071,281 

Operating  expenses $55.603.996$103, 085.705  $69,773,707  $51,054,425 


Gross  oper.  profit.Zoss  $5,340,961 

Interest .$2,917,555 

Deduct — 

Cuban  taxes — Real  est..      .$296,018 

Sugar 361.624 

Molasses 

Reserve  for  taxes — • 

Capital  stock  U.  S 

Income  U.  S.  &  Cuba. 

Reserve  for  bad  debts 

Written  off  to  cover  dis- 
mantling, maoh'y.,  &c 

Sundry  adjustments  & 
charges 

Amt.    transferred    from 

su  r .  to  declared  capital  

Depreciation 1,750.000 

Preferred  dividends 1,750.000 


$23,237,452  $11,741,619 
$2,156,584        .5555.810 


63,377 
732,800 
602,226 


a6,908,062 


$271 .762 

649. 8S J 

66,788 

56.019 
4,192.283 


S260.350 

335.391 

.75,937 

54.490 

925,000 

$40v/.000 

1,200,000 

265.227 


$8,016,856 
$679,655 

.$136,899 

421,387 

67,966 

34,525 
800,000 


2.083  335 
3. ,500. 000 
3,500.000 


1,750.000 
3.500.000 


1.7.50.000 
3,500,000 


Net  surplus  or  deficit. df20. 722,622  $6,760,800  82.419.3.53  $626,424 
Previous  surplus $23,473,102  $16,712,303  $14,292,949  $13,666,526 

Balance,  surplus $2.750,4.80  $2.^.473.102  $16,712,303  S14. 292.949 

a  Includes:  (1)  Provision  for  adjustment  of  \  alu  of  unsold  raw  sugar  on 
hand  to  1  He.  per  lb.  c.  &  f.,  $3,84  ,724;  and  (2)  adjustment  of  cost  value 
of  materials  and  supplies  to  market  value,*  $3,059,339. 

BALANCE  SHEET  SEPT.  30. 

Assets 1921. 

Properties,  plants,  &c $93,169,114 

Investments  at  cost 569.000 

Cane  cultivations 1.943.224 

Materials  and  supplies 3.858,438 

Advances  to —  • 

Colonos  (less  reserve) 7,318.064 

Stores  and  sundry  adv 2.*5.592 

Molasspson  hand 246.362 

Sugar  on  hand 15.297.755 

Sugar  Finance  Committee bl. 801. 786 

Ac;ounts  and  bills  receivable 3.432.646 

Cash 2.461.5.54 

U.  S.  Certificates  of  Indebtedness 3.007.188 

Securities  for  lien  redemption,  &c .  .538..U3 

Prepaid  insurance,  rents,  &c 506.719 

Interest  paid  in  advance 223.635 

Discount  and  e.^penses 1,024.672 


1920. 

$79,587,676 
2.738.231 
2.116.027 
6,861,153 

7,397,947 
121,872 
105,649 


2,687,589 
20.328,749 


566.643 
421,225 

1,148',908 


Total - ...$135,694. 

Liabilities—  1921 

Declared  capital x$64.5«.^ 

Bills  &  notes  payable 28.947 

10-year  7%  bonds 25,000 

Drafts   outstanding — 

Accounts  payable  and  accrued  charges 6,880 

Accrued  interest 437 

Pref.  dividends  (payable  October) — 

Liens  on  properties 538 

Reserved  for  taxes,  &c 5 

Depreciation  reserve 11.7.50 

Reserved  for  adjustment  in  value  of  unsold  sugar.  .     3 .848 

Deferred  liabilities - 1.951 

Surplus  account 2.750 


061$124. 081,670 

1920. 
.335  $.54,583,335 
.474 
,000     25 

2 

.992 
,500 


313 

7.50       2 
000     10 
724 
494 
480     23 


000.000 
.457.483 
,890.329 
437.500 
875.000 
666.643 
022,195 
000,000 

776,083 
473,102 


Total $135.694. 061S124.081. 670 

b  Amount  retainable  from  value  of  sugar  sold  to  date,  x  Declared 
capital:  Represented  by  500,000  shares  of  7%  Cumul.  Conv.  Pref. 
stock,  par  $100,  and  500.000  shares  Com.  .stock,  no  par  value,  add: 
Amount  transferred  f.'om  surplus  in  connection  with  the  authorization  of 
416.667  additional  (Common  shares,  no  par  value,  such  shares  being  reserved 
for  the  conversion  of  $25,000,000  of  the  Corp.'s  conv.  debenture  bonds. 
— V.  113,  p.  2823. 

International  Shoe  Co.,  St.  Louis,  Mo. 

{Summary  of  Business  for  Year  ending  Nov.  30  1921.) 
Chairman  jaekson  Johnson  Dec.  21  1921  wrote  in  subst.: 

Operations  — The  three  sole  leather  tanneries  acquired  in  the  spring  from 
Kistlcr,  I>esh  &  Co  and  tho.se  already  operated  by  the  coinpan.v  are  now 
going  at  full  capacity,  making  an  average  of  7.S')0  sidos  of  good  leather  per 
day  and  showing  a  profit  on  the  basis  of  the  lowest  market  value  for  similar 
leathers. 

During  the  year  oiu"  AVestern  factories  produced  slightly  more  than 
21.000,000  pairs  of  shoes,  a  gain  of  3. .500, 000  pairs  or  20%  over  the  pro- 
ceding  vear  This  gain  was  accomplished  during  the  last  six  months  of 
the  year  and  the  output  of  these  factories  during  Novemoer  averaged  more 
thati  9(1,000  pairs  per  day,  counting  six  full  working  days  per  week. 

The  W.  H  McElwain  Company,  whicli  was  acquired  last  May,  is  now 
producing  27,000  pairs  per  day,  compared  with  12.000  pairs  per  day  at 
date  of  purchase  We  believe  that,  without  increasing  equipment,  this 
unit  can  make  a  further  gain  of  8,000  pairs  per  day,  thus  increasing  our 
average  daily  production  to  125,000  paire  Since  Mcl-Mwain  became  a 
part  of  the  International  Shoe  Co  .  several  of  its  factorit«  have  oeen  re- 
arranged and  equipped  to  ni.akc  women's,  misses'  and  children's  shoes. 

Additions.  <V-c — Substantial  additions  to  our  Paducah.  Ky..  and  Cape 
Girardeau,  Mo.,  factories  are  under  construction,  and  within  90  days  two 
new  factories — one  at  Sweet  Springs,  Mo  ,  and  another  at  St.  Clair,  Mo. — 
will  be  in  operation.     These  additions  should  increase  our  output  10,000 

'  .•vil  raw  materials  and  finished  merch.andise  acquired  through  W.  H.  Mc- 
Elwain Co.  have  been  re-valued  at  cost  or  .actual  value,  whichever  was 
lower,  and  since,  by  reason  of  the  aforesaid  factory  changes,  a  large  part  of 
the  lasts  and  patterns  lor  men's  and  boys'  shoes  bocame  useless,  the  large 
expenditure  neces-sary  to  equip  the  converted  factories  with  new  lasts  and 
patterns  for  women's  and  misses'  shoos  has  been  charged  off,  as  have  also 
all  bad  and  doubtful  accounts 

Plant  Accou)il  — Real  estate  and  factory  equipment  accounts  of  McEl- 
wain Company  have  b<'cn  reduced  55500.000.  thus  making  their  baok  value 
about  82.000.000  less  tli.in  their  appraised  value:  the  cjirospoiidiiig  prop- 
erties of  the  Western  branches  are  btMng  carried  at  .$4,000,000  less  than 
their  appraised  value,  so  that  the  combined  values  of  these  properties  axe 
$0,000,000  below  their  appraised  value 

Ut>  filled  Orders — We  now  have  on  hand  unfilled  orders  in  exce.ss  of 
$38,000,000,  assuring  capacity  operation  for  all  of  our  plants  for  at  least 
five  months. 

Total  Onerations  for  Fiscal  Year  Ending  Nov.  30  1921  of  Intemat.  Shoe  Co. 
[Including'  W.  H.  McElwain  Co.  and  Kistler,  I.iesh  &  Co  ) 

Net  earnines. . ^^-iL'^n'oti 

Pro^^sion  for  income  and  profit  ta-ws 4^o9,24( 

Dividends  at  the  rate  of  8  %  on  Preferred  and  $2  per  sh.  on  Com. .  2 ,0()4 ,844 

Net  balance  pas.sed  to"Conimon  stock  aceouat" $1,. 501, 3.50 
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A  dividend  on  the  I'roforred  stock  has  been  declared  and  set  aside  for  th<- 
caloudar  year  1922  and  a  dividend  on  the  Commou  stock  has  been  declared 
and  sot  iisldo  for  the  first  six  montliH  of  1922.  ... 

Western  FacUtries — The  demand  for  our  shoes  continues  to  increase 
During  the  period  from  Oct.  7  to  Dec  10  our  Western  branches  rocoivod 
firm  orders  for  16.944.000  pairs  of  shoesf  representing  the  production  of  our 
Western  factories  at  the  rate  of  100,000  pairs  per  day  for  160  worldnK  days, 
and  making  It  necessary  to  decline  much  new  business. 

Production—Outlook— Out  factory  production  Is  now  40%  greater  than 
the  dailv  average  conibiiuxi  production  of  the  Eastern  and  Western  fac- 
tories for  the  year  1020  We  have  ample  capital  and  confidently  look  for- 
«vard  to  further  increases  in  business  and  earnings. — V.  113,  p    2193. 

The  Fajardo  Sugar  Co.  of  Porto  Rico. 

{Report  for  Fiscal  Year  Ending  July  31  1921) 
President  James  Bliss  Coombs  says  in  substance: 

Though  the  crop  was  somewhat  smaller  than  last  year,  owing  to  weather 
conditions  the  mill  operations  have  been  very  satisfactory.  The  total 
cane  ground  amounted  to  309.289  tons.  The  factory  output  was  225.285 
bags  of  sugar  of  310  pounds  net  weight  of  sugar  per  bag  which  is  equal  tj 
34  919  net  tons  of  sugar.     The  total  outturn  of  molasses  was  1.580.089  gals. 

The  weather  during  1921  has  been  very  favorable  for  the  1922  crop  nd 
it  is  expected  that  next  year's  output  will  be  at  least  40,000  to   42  000 

The  financial  results  have  been  disappointing.  The  unprecedented 
decline  in  prices,  bringing  them  below  cost  of  production,  has  caused  a  loss 
for  the  year  of  $695,392.  Harvesting  and  operating  expen.ses  were  mate- 
rially reduced  and  it  is  confidently  believed  that  the  company  will  be  able 
to  meet  the  low  prices  which  at  present  prevail,  and  which  are  the  result 
of  unusual  and  temporai-y  conditions. 


INCOtB  ACCOUNT  FOR  YEARS  ENDING  JULY  31. 


July  31  Years — 
Cane  ground,  tons. 
Sugar  output,  tons  . 
Molasses,  gals 


1920-21. 
309.289 
34.919 
1,580.089 


1919-20. 
382.094 
43.034 
2,110,438 


1918-19. 
279.191 
31.193 
1,584,141 

$4,532,427 
168,897 


1917-18. 
295.124 
35.818 
1,549.401 

$4,366,671 
226.982 


Sugar,  &c..  produced...  $3,362,091  $12,268,337 

Miscellaneous  receipts 319,716          156,997 

Total... $3,681,806  $12,425,333     $4,701,324     $4,593,650 

Deduct — Producing  and. 

mfg.  costs,  &c 4,054.441       6,634,472       3,841,421       3.591.184 


Net   Income lo6s$372.635 

Prov.  for  replacements..  88.457 

Interest  paid 63.724 

Depreciation 170.576 

Net  profit lossS695.392 

Income  and  profit  taxes 

of  prior  years 5.')2.753 

Dividends  declared 503 .  946 


$5,790,861 

83.614 

75.434 

174,895 


$859.90^ 

79.239 

144.199 

165,431 


$1,002,468 

79.243 

103.4,53 

154.349 


$5,456,918        $471,033         $665,425 


$3,723,880   (10)333,775   (10)333,720 


Balance  surplus df/il. 752.091     $1,733,037        $137,258        $331,703 


BALANCE  SHEET  JULY  31. 


Aiseu — 
Property  4  plant.  b3 
Llveetk.  <t  equip,  b 
Inv«(t.  at  ooet...  a 

Growing  cane 

Materials  *8iip.. 
Mtgee  and  loant. 
Planters'  accts... 
Baw  sugar  on  h'd 
Accounts  rcc.  (or 

sugar  sold 

MIec.     accts.     aod 

bills  rec c 

Acer.  Int.  rec 

Demand  loans 2 

U.  8.  Treas.  serts. 

Cash 

Accounts  (aot 

current) 

Deferred  charges. 


1921. 

S 
.397,710 
716.689 
198.000 
66.5.125 
444.759 
2)0.370 
224.341 
696.236 

497,565 

138.096 
67.879 
.000.000 
600.000 
113.521 

74.054 
66.122 


1920.   I 
S    I 

3,168.645 
6.'M.562 
109.800 
779.662 
483.737 
75.782 
163.744 

1,750,044 

2,467,734 
60.967 


500,000 


565,663 


77.074 


Liabilities— 

Capital  stock 

Fajardo  Dev.  stk. 
Bang  overdraft.. 

Planter;  ■  accts 

Accts.  payable 

Res.    for    Inc.    & 

prof,  taxes 

L.  W.  &  P.  Arm- 
strong  

Dividends  pay 

Ins.,  &c.,  res 

Surplus 


1921. 
S 

5,760,100 
1,000 


47,993 
118,835 

588,655 

1,313,643 

71.994 

430.632 

1,676,615 


1920. 
S 

5,760.100 

1.000 

32.4.53 

270.020 

399.102 


620.776 

342.149 
3,428,708 


Total 10.009.467   10.854.313      Total 10,009.467   10.854.313 

a  Includes  $100,000  par  value  Insular  Government  bonds  at  cost.  $98,000. 


b  Less  reserve  for  depreciation, 
e  Less  reserve  for  doubtful  Items. 


-V.  113  p.  188. 


American  Cities  Company,  New  York. 
{Annual  Report  for  Year  ending  Dec.  31  1920.) 

In  view  of  the  proposition  outlined  last  week  (p.  74)  to  re- 
organize the  company  as  the  National  Light  &  Power  Co., 
with  sale  of  control  to  Eleotrie  Bond  &  Share  Co.,  the 
following  somewhat  belated  summary  of  the  results  for  the 
calendar  year  1920  is  pertinent. 

Pres.  F.  T.  Homer,  .Jersey  City,  March  1,  wrote  in  subst.: 

Income  --The  Income  of  the  American  Cities  Co.  proper  was  derived 
almost  exclusively  from  operating  wjntracts  with  certain  of  the  constituent 
companies,  no  dividends  having  been  derlared 

<  9"'!^^'^^^  tendency  towards  still  higher  operating  ratios  continued 
into  1920,  but  we  believe  there  is  now  more  of  a  disposition  to  rocognl/o 
the  needs  of  the  utilities  and  U>  permit  rates  calculated  Ui  yield  a  rcasoiiahlo 
return  on  Investment  The  very  high  ratio  of  operating  expense  in  1920  Is 
In  part  due  to  a  strike  in  New  (Orleans  in  .July,  and  in  part  u.  the  very  high 
cost  of  fuel  which  prevailed  throughout  the  country  in  the  fall 

/J/j/es — Following  is  a  summary  of  the  Increasefl  raUs  which  have  boon 
allowefl  our  (»nHtltuenl  coinpanii«  in  the  past  few  years: 
«  ^P /^Vc"  ^'''"^  — .Street  railway  faro  was  IncrciiscKl  from  6  to  6  centw  In 
Oct,  1918.  and  from  H  U>  H  rents  In  Oct  1920:  the  ordinance  authorizing 
t&Utlaat  meiitionexl  incroaie  cr^verMl  a  period  of  only  6  nioiiMis.  hut  negotia- 
tion* looking  U)  a  permanent  settlement  of  the  alf-ilrs  of  the  N<;w  Orlians 
company  have  recently  l,<:<,n  undiTlakr:n.  and  It  Is  hoped  that  a  continuation 
of  the  «-c<!nl  faro  will  he  permitted   until  some  agnjement  Is  reached 

In  Oct.  1918  .{0%  increase  In  gas  and  electricity  rates  also  went  InU)  effect. 

(2)  nirminoh/irn  -  .Street  railway  fare  was  Inwejised  from  5  to  6  r<,-nt9  In 
oei't    1919  and  from  (J  u,  7  n-ntn  In  .Jan     1921 

An  arrangement  h;i'i  now  he.m  made  with  the  Hloss-.Sheffleld  Steel  &  Iron 
id"-.  1  .'■  """  "''  *'y-P'"'xhict  gas  from  the  laltcr's  neighboring  e:oko  ovens 
In  supplrlng  gan  u>  the  public 

T.  ^■'^  ■^.TP''''''  -Street  railway  fare  wils  lnfTe^ifle<l  from  ,"5  to  6  cent*  In 
i^r^  '  ,'.;"!''  '"  ^'"^  '"'J"  "'■'^  "K'''"  lnrre;uied  to  a  basis  of  7  cents 
•»«?  or  10  tickets  for  (;.';  ri;,l» 

»  T^?  '.''n"^,'i",^. '?  '>P'""'>'-lng  under  a  Hervlc(!-a^coHt  order'  of  the  Uallroad 
ana  l  uhllc  i;tlllth«  (;omini.s«i<,n  of  Tennessee  which  provides  for  a  return 
%l.  r'^J'.P,/''  '^  ^'^'%  '>n  a  valuation  .f  .$11,861,031  as  of  .July  I  191!) 
.  I  /  ,'/"  """l"''"  "'*''  not  been  re.ili/fd.  hut  the  company  In  aiith.,ii/ed 
M>  include  In  cmt  of  servhe.  i„i4-nv.>  on  I  hfi  amount  which  It  falls  Hliort, 
until  such  shortage  Is  made  grK;d  out  of  fiitiire  op<-rail<.n 

(4)  Utile  /foe*    -.Street  ry   fare  w.n  in'Ti^ased  from  r,  to  tl  etfl   In  June  1020 

(5)  KnnjKille-  In  1918  an  bKTea.se  of  25%  In  tmsic  rates  for  electricity 
was  aiilhorlzfKl  by  the  rnunl<li)al  authorities  No  Incrense  In  street  railway 
I.  ,  "  ""  '^'■"'  "''^"  f»"''  '"'^  erfcrt.  hut  a  rompj.-lo  v.iliiatlon  of  the  firopert  y 
llr.'V*'.'J."''''f""''''' "'"'''"'""""•'■  '-"  th(!  Itk  ;.ii<l  (•  i;  C'ominiKKl.pii.  and  Iti's 
nope<i  t,hat  an  inrre;iKe  In  the  rat.;  of  fare  will  he  authorized  Hhortly. 

Br^'?o/""»"J'.. '""."''"""'■•'  "  "'•'•'«'  American  CItlwi  Co.  ownH  In  the  aggiegnto 
naniL^»".l.Ii?1  '.'^''''T.'i''  '*,"'J  «4  M%  of  the  Common  »U,ck«  of  the  com- 
panies named  Id  the  following  tables: 


COMPARATIVE    INCOME    STATEMENT   OF   CONSTITUENT   COM- 
PANIES 12  MONTHS  ENDED  DEC.  31   1920  AND  1919. 


Total  gross  revenue 

Operating  oxpoases 

Taxes 

Uncollectibles 


— Total  All  Companies — 

1920.  1919. 

S  % 

-   26,856.880  22.978.737 

.   17,866.398  14,260.525 

.     2,244,3f>l  1.775,016 

33,918  26,227 


New  Orleans  Ry.  <t  lA.  Co. 


1920. 

% 

12.627,374 

8.9t7,633 

1.234,907 

19.000 


1919. 

S 

11.325,576 

6,927,206 

980,994 

8,500 


Total  oper,  exp.  and  taxes 20,144,678 

Gro.ss  corporate  Income 6,712,202 

Interest,  &c.,  charges 4,359.590 

Renewal  and  replacement  reserve    2. 210, .587 


16.057.800 
6.910.937 
4.181.,5()3 
1,775,438 


10. 201. .540  7,916,700 

2,425.8.33  .  3,408,876 

2,095,313  2,099,032 

960,000  560,000 


Surplus 


142,019 


953,935   def.629,479 


749,843 


Blm.  Ry.,  Ll.  &  Pow.  Co.  — Memphis  St.  . 


Total  gross  revenue 

Operating  expenses 

Taxes 

Uncollectibles 


1920. 

S 

...     5,626,717 

...     3,7.58,479 

383.575 

7,968 


Total  oper.  expenses  and  taxes.  4,150,023 

Gross  corporate  Income 1,476,693 

Interest.  &c.,  charges 932,017 

Renewal  and  replacement  reserve  462.377 


1919. 

S 

4.577.3.55 

3.0.50.540 

332. .542 

8,727 

3.397.811 

1,179,544 

883.035 

421,250 


1920. 
S 
3.342,213 
2,180,434 

267,118 


Co.— 


1919. 
$ 

2,681,436 

1,651,212 

177.786 


2,447,553  1,828,998 

894,600  852,438 

540.590  576,231 

230,237  228,531 


Surplus 


82,299   def.124.741 


123,831 


Little Rk.Rv.<& El. Co.  Knozv.  Ry.  &  U.  Co.  Honston  Lt. 


1920. 
$ 


1919. 

S 


1920. 

$ 


1919. 

$ 


1920. 

S 


47,676 

*  Pow 
1919. 

S 


Total  gross  revenueS.l,9S9, 210  1.696.658  1.685.268   1.396.098  1.586.097   1.301.612 


Operating  expenses. .1,204, 472  1,023,701      982,582 

Taxes 142,897       122,023       113,182 

Uncollectibles 5,7.50  7.200  1.200 


Oper.  exp.  &taxe.s.  1.353, 120  1,1.53, .525  1,090,955 

Gross  Corp.  income..     630,090  543,133  58S.303 

Int.,  &c.,  charges.. _     293.088  243.340  247,008 

Renewal  &repl.  res..    303.262  289,871  121.648 


804,430 
74,451 
1,200 

880.0S7 
510.011 
252.022 
166.998 


792.790 
102.678 


895.475 
090.022 
2.50,978 
133.001 


803,428 

86.649 

600 

890,677 
410,934 
124,301 
108.786 


S'lrphis 39,138  6,921       219,646         90,389       305, .582       177.846 

The  annual  gross  earnings  from  all  sources  of  the  constituent  companies 
has  increased  from  $6,597,807  In  1902  to  $12,642,269  in  1910  and  $26,856,- 
881  in  1920.  while  the  ratios  of  operating  expenses  and  renewal  and  replace- 
ment reserves  to  gross  earnings  were  In  1920  66  5%  and  8  3%,  respectivelr: 
in  1915.  51  8%  and  32%,  and  in  1911  504%  and  18%. 

Ratios  of  Operating  Expenses  and  Reserves  to  Gross  Earnings — Per  Cent. 
1920.       1919.       1918.       1917.       1916.       1915.        1914.       1913.       1912. 
74.80       69.80       64.07       57.68       55.71       55.02       52.72       53.67       51.64 

COMPANY'S  INCOME  STATEMENT  FOR  CALENDAR  YEARS. 


1920,  1919. 

Dividends  received  on  stocks  owned 

Interest  on  securities  owned $16,900  $16,900 

Interest  on  notes  receivable 20,130  17,489 

Interest  in  bank  balances 4 

Service  contracts  with  subsidiary  cos 127. .590  106, .505 

Engineering  servies,&c 11,228  6.778 


Total  income.. 175.848 

Deductions — Operating  expenses  and  taxes..  87.1.53 

Interest  on  notes  and  accts.  payable 11.788 

Amort,  of  debt  discount 

Interest  on  Coll.  Trust  gold  bonds 477,000 

Interest  on  debenture  notes 162.3t)6 

Res.  against  amts.  due  from  sub.  cos 16.900 


$147,676 

83, .581 

12,190 

2/, 724 

470.2,50 

162,201 


1918. 

$139,545 

50,670 

28,408 

1,506 

291.. 527 

110,836 

$622,492 

224,948 

39,586 

45.000 

4,50.000 

180,000 


Net  deficit  for  period ...$.579,359     $608,269     $317,042 

INCOME  STATEMENT  OF  SUBSIDIARIES  FOR  CALENDAR  YEARS 

1920.               1919.  1918.  1917. 

Operating  revenue $26,856,881  $22,978,738  $18,111,806  $16,670,444 

Operating  expenses 17,866,399     14,266„526  11,180,806  8,880,936 

Taxes 2,244,-361        1,775,047  1,9.52, .587  1.. 574,418 

Renewals,  reserves,  &C-.     2,244,505       2,087,480  441. .301  690.644 


Gross  corporate  inc..  $4,501,616     $4,849,685 
Fixed  charges  and  miscel.    4,3.59,596       4, '98.313 


$4,537,112 
$4, '48,892 


$5,524,446 
Si, 895 .499 


Net  corporate  income. 
— V.  114.  p.  76. 


5142,020      $651,342        $488,220    $1,628,947 


Libbey-Owens  Sheet  Glass  Co.,  Toledo,  O. 

{4th  Annual  Report — Year  ended   Sept.  30   1921.) 
Pres.  E.  D.  Libbey,  Toledo,  Dec.  14,  wroto  in  substance: 

Ext<msion  of  Plant. — The  addition  to  the  factory  completed  during  the 
preceding  fiscal  year,  more  than  doubled  ou'-  capacity,  and  f  >rms  one  of 
the  largest  and  best  equipped  sheet  glass  factories  In  the  world. 

Operation. — During  the  past  .year  the  f.ictory  has  been  operated  at  rom 
33%  to  90%  of  its  capacity.  Late  in  1920  the  decreasing  demand  for  gl.-iss. 
due  principally  to  the  business  depression,  led  us  to  reduce  operations  to 
33%  of  capacity,  but  within  a  few  months  the  demand  very  considerably 
Increased  and  the  percentage  of  operation  was  therefore  Increased  until  at 
Sept.  30  1921  the  factory  w.as  being  operated  at  90"^  of  capacity. 

Prices. — Effective  April  1  1921,  a  substantial  reduction  In  prices  was 
made,  by  which  I  feel  lliat  the  company  has  done  Its  part  toward  the 
readju.stment  of  prices  to  a  normal  basis. 

Fiscal  Results. — Net  earnings  of  the  company  for  tho  year,  after  adjust- 
ment of  Inventories  down  to  prevailing  market  prices,  and  after  deducting 
reserves  for  depreciation.  Federal  taxes,  repairs,  doubtful  accounts  ana 
various  .contingencies,  wore  $1,110,726. 

Our  enlarged  facilities  have  required  Larger  working  capital.  This  ro- 
OMlremont  alone  li;is  absorbed  over  $250,000,  and  wo  believe  will  absorb  a 
further  amount  <Iuring  the  coming  year. 

The  completion  of  the  extentlon  to  tho  Charleston  plant,  together  with 
the  very  largo  payments  made  to  the  (Joveriwnent  on  ac<'i>unt  of  taxes,  the 
liicrc-ased  requirements  for  working  capital  and  InveMtmeiit'i  In  the  stocU  of 
Hiibsldiary  and  allied  compaiieswero  met  withoutadditlonal  rinani-ing.  This 
compelled  us.  howev(>r.  to  bfirrow  something  over  S  1 .000.001)  from  the  brinks 
at  the  peak  of  the  load.  Subst.antial  rednctinns  h.ive  ;ilre;i<ly  heen  iickIh  in 
these  loans  and  we  expect,  tx^fore  the  close  of  the  present  iMlmidar  yeur.  to 
make  still  fnrthtsr  reduclioiiK.  Our  cash  position  has  rapidly  Improved  and 
Is  now  Hatisfactory.  .  .     ^     . 

IHvlitimh.  <;ash  dividends  have  been  paid  on  the  I'ref.  slock  dunnat 
the  year  In  the  amount  of  S350.000.  of  which  $  HO. 000  wa-;  for  the  currnnli 
ye.ir  arui  $210,000  for  dividends  In  .arrears.  A  ritorU  illvldeiid  of  25%. 
aggregatimg  $1,000,000  par  value,  was  paid  on  tho  coiiiiiioii  sto.-k  on 
IXH-.  31   1920.  .       J  . 

Machlius. —tho  now  84-Inch  machine  has  been  placed  In  operation  and 
produces  In  the  same  time  16%  more  ghi'W  th.iii  do  tho  7J-liich  ni:ichln«N 
already   In  operation,   with  no  Increiivo  In  labnr  or  nverlieiiil. 

I'titrnl.i.  Our  control  over  the  Colhiirn  process  of  drawing  Mhoot  glam  Is 
now  iin(|uest  limed,  tho  existing  Interference  proceedings  having  been  deter- 
mined III  our  favor.  S.nerul  n.w  p.ili'uis  li..vi'  lieen  i/:\m<-I  '..  .|-  .luring 
the  year  for  ImiirovemiMitN  on  Ihem.achliii's  and  also  for  inettiodH  of  drawing 
Nheet  gl.'iHH  In   .i  contlMiioiiH   vertlcjil  sheet. 

l.lrniHfr.a  unit  Alltrit  Ciiiiiimnim.  Tho  Ciiimdlan-Llbliey-OwenH  Hlieet 
OlaMx  fJd.,  Ltd,,  (if  Ih'imiltoii.  Out.,  begun  openit  Ioiim  Nov.  3  1921.  and 
Hhonld  afford  your  company  Hiihstantlal  returns  finni  Its  InveMtment  In  the 
Hl-ocl(  of  that  company,  as  well  a<i  tho  rovullleH  on  Its  nriHlilctlon. 

Nf^gotlatloim  tow.iid  the  rnriimllon  of  tho  raclflc-Llbboy-Owons  Hhnet 
OlasN   <;ii.    were   dlM<-oiitlnU<Hl . 

The  Amerl :-an-.lapaii  HlH'i't  Olimi  f'o.,  Ui  which  we  suld  our  .lapaiMMTi 
patents  for  cash  anil  iiiiiimon  hIo<-Ii  .  iiiirurtuiialiOy  wnt  (•impiilleil  t.n  borrow 
money  from  the  banks  t,o  complete  Its  factory  and  to  supiily  worUliig  capital, 
and  alniiMt  lmine(llat«ily  afMT  It  conimoiiced  operutloiui  In  tho  fall  of  1920.  A 
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business  depression  of  very  serious  proportions  began  to  be  felt  in  Japan. 
Negotiations  are  now  in  prosjress  for  the  proper  financing  of  the  company. 
Wiion  this  is  a/<^(;f>nlplishe(l  wo  feiil  that  its  prospfirity  is  assured. 

On  May  1  1921 ,  in  pursuance  of  the  contract  with  the  Mutuelle  Mobilicro 
et  Immobiliore  of  I?rus,sels,  there  was  incorporated  at  lirussols  a  Belgian 
company,  the  "<'ompaqcriie  Internationale  puor  la  Fabrication  Mecanique 
du  Verro  (l»rocodes  l.ihbev-f)wens)".  with  capital  of  l<Ys.  21.000.000  of  8% 
Prcf.  stock,  and  Krs.  .Sfi.OOO.OOO  capital  stodc;  jlar  value  of  all  shares.  Frs. 
.500  each.  Tim  factory  site  is  within  1  '  i  mil<?s  of  Moll .  a  flourishing:  country 
town  of  12.000  inhabitants.  The  buildings  for  the  first  unit  of  one  furnace 
and  two  machines  must  be  completed  bv  .Ian.  1  1022.  for  the  second  unit  on 
March  31,  and  for  tJie  third  on  May  31  1022.  It  is  expected  to  have  the 
first  unit  in  operation  by  Aug.  1  1922.  Definite  negotiations  are  now  under 
way  for  the  installation  of  ma<;hines  in  France,  tJermanj'  and  Czecho- 
slovakia. 

The  Belgian  glass  industry  has  passed  through  one  of  the  most  severe 
crises  in  its  history.  (Conditions  have  gradually  improved,  owing  mainly 
to  largo  orders  for  export.  The  domesti.^  demand  is  also  improving,  and  on 
Nov.   1,   14  furnaces  wore  in  operation  in  Belgium. 

Negotiations  for  the  ere.'-tion  of  a  factory  in  Louisiana  resulted  during  the 
year  in  the  incorporation  of  the  United  Stales  Sheet  i%  Window  Glass  Co..  51  % 
of  the  common  stock  of  which  was  pm-chased  and  is  now  held  by  your  com- 
pany. A  license  was  granted  to  this  company  for  the  use  of  six  of  our 
machines.  The  new  factory  located  near  Shreveport,  La.,  should  be  in 
operation  early  next  summer. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  SEPTEMBER  30. 

1920-21.  1919-20.  1018-19. 

Total  income $1,711,412     $4,789,723        8904.200 

Selling,  admin.,  oxpor'l  &  misc.  exp_..       500,686  56.3.08.')  .322.621 

Reserve  for  taxes  (es-timated) xlOO.OOO       2.225.000  185,000 


Balance,  surplus $1,110,726     $2,001,638        .$396,586 


X  Including  contingencies. 

[An  initial  dividend  of  2%  was  paid  .Tan .  10  1922  on  the  outstanding  Com- 
mon stock,  par  $25,  to  holders  of  record  Dec.  31.] 


BALANCE  SHEET  SEPTEMBER  30. 


1921. 

1920. 

Assets — 

3 

S 

Plant,  Ac 

4.673,251 

4,216.590 

Employees'  houses 

160, .381 

,-)<»,940 

Casli 

.521,003 

946,671 

Acc'ts  &  notes  rcc- 

311.181 

340.218 

Invontorles 

1.646,674 

645,060 

U.S.  obllRatlons-, 

53,729 

56,077 

Misc.  acc'ts  rccelv. 

and  advances-.- 

114,961 

714,176 

Inv.  In  allied  cos. . 

595,879 

677,980 

Patents     (deprec'» 

book  value) 

2,797,142 

3,258,642 

Deferred  OBsets 

22.448 

20,495 

Total 

10,796.64<) 

10,936,455 

Liabilities — 

Preferred  stook 

(;omnion   stock... 

Notes  payable 

Accounts  payable. 
Taxes,  interett  and 

insurance 

Lons  term      notes 

payable 

R(!.uerve    for    taxes 

&  contingencies. 
Reserve  for  repairs 
Surplus 


1921. 

$ 

2,000,000 

4,999.275 

1,100,000 

279,352 

26,419 

250,000 

728,535 

40,000 

1,373,069 


1920. 

S 

2.000,000 

4,000,000 


479,592 
40,004 


2,275,000 

51,333 

2,090,526 


Total 10,796,649  10,936,455 


Northern  Securities  Co,  N.  Y. 

(Reporlfor  Fiscal  Year  Ending  Dec.  81  1921.) 
President  E.  T.  Nichols,  Jan.  10  1922,  ^\Tote  in  substance: 

In  March  the  Chicago  Burlinttton  &  Quincy  RR  C:)  p.aid  a  stock 
dividend  of  ab,>iit  54%.  Your  company  has  received  its  quota  of  thi ; 
stock  dividend,  ,S099  chares  and  $84  93  scrip,  and  has  bought  $15  07  scrip 
to  even  the  holding  to  SlOO  .shares  Your  total  holdii,;;  of  this  stock  is 
now  23.063  shar<!s.  The  cost  upon  the  books  romaii;s  I  he  .--.amo,  esc?-pf 
for  an  addition  of  $22  60,  the  co.st  of  the  .scrip  purchased  The  Chicago 
Burlingtcm  &  Quin^-.v  RR  Co  has  paid  during  the  fiscal  year  the  foUowng 
dividends:  March  25,  2%;  Juno  25,  5%;  Dec.  27,  5%;  Dec.  27,  15% 
additional  dividetid. 

The  Crow's  Nest  Pass  Coal  Comjjany  h.as  paid  duri:ig  the  year  its  regular 
dividend  of  6'/;.  The  iilgh  rate  of  discount  prevailing  during  ths  year  ia 
the  United  St.ites  on  Canadian  funds  (in  which  thsso  dividends  are  p:iid) 
has  result<!d  in  .somewhat  .smaller  n:!t  roliirns  on  thi.?  investtneat  'Th  • 
business  of  the  Coal  Comixiiiy  during  the  year  has  Been  .satisfactory,  and 
has  not  b.'on  int<Tfered  with  by  .serious  s'.ri'^es  or  mine  accidents,  and  its 
outlook  is  sntisfactory. 

The  amount  of  the  company's  income  during  the  year  has  warranted, 
in  the  judgment  of  your  directcrs,  a  larger  distribution  to  stoe'ihold  r; 
than  is  custom;iry  at  this  time  of  the  year  A  regular  dividend  of  4%, 
and  an  extra  dividend  of  6%  have  been  declared  bj-  j'our  directors,  payable 
on  this  dale. 


INCOME  ACCOUNT,   YEARS  ENDING  DEC.  31 


1921 

Total  receipts x.$778,472 

s 17.736 


Taxes  . 

."Vdministration  expenses 

Interest  on  loans,  &C 

Dividends 

Loss  on  securities 


I3.S52 
17,921 


1920 

.S289.498 
18.126 
12,804 
6,258 


1919 

$288,297 
15,739 
12,789 
3,149 


1918 
.$248,779 

8„538 
12,634 

2,i41 


316,304  (7%)276,766(7%)276,766(6H)25b.997 
2.89'i 


Balance,  sur  or  d^-f...  .$412,6.59  def. $24,456  def  $20,146  def. $34,427 
X  Total  receipts  in  1921  include  dividends  from  C  B  &  Q  RR  ,  $605,501 ; 
vidonds  from  Crow's  Nest  t'as,s  Co.   (as  in  .\ear  1920)   (6%).  $105,312; 


di\idon 

and  interest  .$6,659.  against  $4,482  in  1920 

n.\I.ANCE  SHEET  DEC    31 


Assets — 

1921. 
S 

Cost  of  charter. . 

S85.04S 

Cash. 

474,7.50 

C.  B.  &  Q.  stock. 

2,858,810 

Crow's  Neat  Paei! 

Coal  Co 

3,741,166 

U.S.  Cert,  of  Ind. 

115,0.38 

SuBpensc  aoct.  *o 

378 

1920. 

S 
S85,04S 
77,176 
2,858,788 

3,741,166 

100,000 

333 


Cupltnl  stock 

Dividends  unpaid 
Balance  surplus.. 


1921.  1920. 

<¥  S 

$3,954,000  83,954,000 

356  311 

3,320,834     2,908,200 


Total,  each  side  $7,275,190  $6,862,511 
Note — The  Coini^my  on  Dec  31  1921  owned  of  C  B  &  Q  RR.  stock 
23,063  shares  of  SUM)  each  .shown  in  balance  sheet  as  $2,858,810:  and  iti 
1920  owned  14,9()3  shares  of  $100  each  also  shown  in  balance  sheet  as 
$2,858,788  \  slock  dividend  of  54  132%  was  paid  by  the  C  B.  &  Q 
IX)  stockliolders  of  record  March  31    1921 

The  company  also  owned  on  Dec  31  1921  of  the  Crow's  Nest  Pass  Coal 
Co  stock  27.552  shares  of  $100  each,  carried  in  balance  .sheet  at  .$3,741 ,166 
The  last  nanu-d  company,  locat<id  in  Fernie,  B.C.,  has  an  authorized  capital 
of  $10,000,000  and  sub.scribed  capital  of  $0,212,667  —V.  113  p.  2623. 

Canada  Iron  Foundries,  Ltd. 

(Report  for  the  Fiscal  Year  Ending  Sept.  30  1921) 
Pres.  V.  J.  HiiRlies,  Montreal,  Nov.  10,  wrote  in  subst.: 

Results — The  general  depression  throughout  Canada  has  been  reflected 
in  our  total  .sales,  which  fell  much  below  those  of  th(>  previous  year,  both 
in  value  and  in  tonnage,  and  the  per.vnlag<!  of  profit  was  reduced.  The 
period  betwtx-n  January  and  May.  in  particular,  showed  a  very  marked 
decrease  and  led  to  ail  the  plants  being  shut  down  for  various  periods. 

The  profit  and  loss  a»'count.  after  providing  for  depreciation,  debenture 
charges,  and  for  prt^ference  dividends  amoiinting  to  4%,  shows  a  b:ilance 
of  .$55,523  as  against  a  balan-:e  last  year  of  $144,855 

IvmilDni  — .\s  hert>tofoi-«\  we  show  inventories  of  raw  materials  and 
fmished  product-s  at  actu.al  cost.  At  Sept.  30  1921  inventories  at-  the  thrive 
eastern  plants.  Three  Rivers.  St  Thom.as  and  Hamilton,  had  bean  greatly 
reduced  Mat*,>rials  bought  above  current  prices  had  been  consumed  or 
disposed  of  and  tJie  loss  tiiereon  charged  in  tne  cost  of  maiuifacture.  The 
difference  between  cost  and  market  values  at  the  end  of  the  year  lay.  for 
special  reasons,  almost  entirely  at  ths  Fort  William  i)lant 

The  woodworking  and  cleaning  shops  and  pattern  warehouse  at  St 
Thomas  plant,  destroye<J  by  fire,  have  been  replaced  and  enlarged,  along 
with  the  enlargement  "of  the  casting  foundry.  The  fire  loss  was  adjusted 
at  $111,164  (^ver  and  above  this  amount,  there  was  spent  on  this  plant 
$45,105.  In  general  additions  and  improvements  to  the  other  plants 
theiv  was  spent,  during  the  year.  $147,454. 


Outlook  —-Wh\\3  we  found  a  slight  improvement  in  business  conditions 
during  tlie  last  two  or  three  months  of  th(!  fiscal  year  lust  closed  we  nover- 
fh.'Iess  e.'cpe.-f  op;<ratio:is  to  b:;  again  r.^duced  during  the  winter' months  of 
the  present  year 

The  income  account  for  th^  fiscal  year  ending  Sept.  30  1921 , 
with  comparative  figures,  was  published  in  V.  113.  p.  2618. 

BALANCE  SHEET  SEPT.  30. 


.is  sets — 

Real  est.,  build., 
mach.  &  good- 
will   

Cash 

Bills  &  accts.  rcc. 

MateriaLs  &  sup.. 

Govt.  &  other  inv. 

Subs.  Co.  loans  & 
.shares  of  em  pi, 
stock 

Unexpired  ins., 
taxes,  Ac 


1921. 
$ 


b4.908,603 
I S3. 858 
.521,031 
683,267 
711,1.57 


240,142 
28,043 


1920. 

.■$  LlabUUte.s— 

Common  stock  .. 

Pref.  n.  c.  stock.. 

4, 91 1, .'-.54,0%    IH    M.    deb. 

85,543       stock 

I.lOO.SHl.icrountE.      pay.. 


1.090.634 
6;!6.3U 


278,930 
15,705 


wa?es,  etc. 
Bank  loans  (sec). 
Dividend  payable 
Res.   for  taxe.'S  & 

i^nadl.  clalnu: 
Deb.  Sinking  Fd. 

Reserve  fund 

Surplus. - 


1921. 

8 

1,598,900 

3.877,800 

a    780  ,099 

84.914 

85i99i 

44,315 

48,5.58 

700,000 

55,523 


1920. 
S 

1,598,900 
3,877,800 

83,190 

383,692 
402,365 
809,298 

94.951 

24,279 

700,000 

144,855 


Total .     7,276,100     8,119,.330      Total.. 7,276,100     8,119  330 

a  .Auth')ri;:ed  .Sl.-JO'),!)').!      Less  $2.1, 19^  redeemed  through  si.iking  fund. 
b  Plus  addioi  )ns.  less  dcprociatioa  and  relaizations  to  date. 
— V    113,  p    2018 

GENERAL  INVESTMENT  NEWS 

RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railways  Ne'ws. — The 
following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character,  full  details 
concerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Large  Equipment  Orders. — Union  Pacific  RR.  has  ordered  4,500  freight 
cars  to  be  constructed  as  follows:  1.000  American  Car  &  Foundry  Co., 
1.000  Pullman  Co.,  1,000  General  Americin  Car  Co.,  1,000  Mt.  Vernon 
Car  Co.  and  500  Standard  Car  Co.    (Boston  "Times  Bureau  "  Jan.  11,  p.  9.) 

Illinois  Central  has  placed  orders  for  2,000  freight  cars,  viz.:  with  Haskell 
&  Barker,  700:  American  Car  &  Foundry,  500;  Western  Steel  Car,  400;  and 
Standard  Steel  Car,  400.     "Boston  News  Bureau"  Jan.   12,  p.  2.     \-i 

See  orders  of  Pennsylvania  RR.  and  Chicago  Burlington  &  Quincy  in 
last  week's  "Chronicle,"  p.  81,  fir.st  paragraph,  under  "General  Industrial 
and  Public  Utility  News." 

Special  Excise  Tax  of  North  Dakota  on  Inter-State  Railroads,  Based  on  Mile- 
age ivithin  the  State  Declared  Invalid  by  U.  S.  Supreme  Court. — "Times" 
Jan.  10,  p.  7. 

Commerce  Commission  Orders  49  Roods  to  Install  Automatic  Train  Control 
Devices. — "Times"  Jan.   12.  p.  19.     See  "Current  Events". 

Secretary  Hoover  Starts  Move  to  Bar  Rail  Strikes. — Calls  carriers  and  unions 
into  conferences  in  effort  to  avert  possible  controversies.  See  "Current 
Events"  and  "Times"  Jan.  11.  p.  28. 

Southern  Pacific-Central  Pacific  RR.  Case  Ordered  Reargued. — The  U.  S. 
Supreme  Court' has  ordered  reargument  on  March  13  of  the  Federal  suit 
involving  control  of  Central  Pacific  RR.  by  Southern  Pacific  Co. 

Labor  Board  Considers  Many  Disputes  Concerning  Pay  of  Clerks. — Filial 
decision  looked  for  by  Feb.  1.  "Times"  Jan.  11.  p.  33,  and  "Wall  Street 
Journal"  Jan.  11,  p.  7. 

Ousts  More  Interlocking  Directors. — See  "Current  Events"  and  "Tunes 
Jan.  10,  p.  26.  ,  „        .      ^ 

President  Willard.  of  B.  &  0.  RR.,  Says  General  Rate  Cuts  Are  Impossible 
Now,  But  Will  Come  Eventually. — Stable  credit  first  need.  Other  rail  execu- 
tives testify.     "Times"  Jan.   12,  p.   19.  .    . 

Railroad  Earnings  Drop  in  November. — Reports  to  I.-S.  C.  Commission 
bv  200  of  the  203  Class  I.  roads  show  total  net  operating  income  of  $65,- 
985,382.  or  $39,488,000  less  than  in  October,  but  exceeding  November  1920 
by  $15,130,000.  Total  of  $561,411,608  for  11  months  is  3.3%  per  annum 
on  valuation. — -"Times"  Jan.  11,  p.  33.  ,     ^   ,        „       ,   ^  xv 

Nvlcwoniiy  Annual  (1921)  Articlisia  '  Ry.  Age  oiJan  ,.— (a)  Worst 
railway  year  in  history  (F.d.)  p.  1.  (b)  Greatest  traffic  slump,  p.  3.  (c) 
How  to  better  railroad  conditions,  J.  Kruttschnitt,  Chairman  so.  Pac.  Co.. 
p.  (d)  Ree-ulation  of  .•securities  under  Sec.  2m,  Rol«rts  Walker,  P;.  21 
to  :  <  .  (e)  I.  C.  C.  re'iulatioii  of  seciu-ity  issues.  Jlarold  F.  Lane,  p.  2/  to 
30  (f)  Railroads  profit  from  lower  material  csts.  W.  S.  Lacher  and  C.  B. 
P  f'l  (g)  18  articles  on  foreign  railways.  Canadian,  Mexican.  English . 
French.  Italian,  Swiss.  Russian  Soviet ,  German,  Chinese,  Japanese.  Indian, 
Australian.  South  African,  &c.,  p.  70  to  117.  tt    t.^ i„„   ^    tit 

(h)  Analysis  of  railway  statistits  for  1921.  by  Julius  H.Parmclce.  P;  117 
to  123        ■■     ' 
during  192 

.ships    and     lum^u.^mc    .^...v,.,.     ,,.     *«.     —     ..,-  .       .-,„.,,  "i   <n   .«    ^KA 

during  1921,  p.  147.      (m)  New  construction  in  1921,  p.  149  to  lo4^ 

Business  Slott)  on  Western  Railroads.— Ught.  traffic  on  all  lines, 
optimistic  and  place  equipment  orders.     ''Po-st     Jan.  1«   .P-  1^;  workers 

Cuban  li'-l  Snkr  off  -.\t  .!ie  re  laesi  of  the  G;iver,ime.ii,  railroad  workers 
have  agr-'ed  to  pustpone  their  ihreaie:'cd  strike,  pending  a  move  to  reduce 
(he  propi-ed  wa^e  cut      "  Fi  i     .\mer    "  .'.I'l    9.  p.   12^ 

New  York  Cilu  Transit  and  Elevated  Matters.— S^ee  daily  papers. 

Craio  Cluir:..r  PInvs  All  t'uhlic  UUHU'S  aider  Cily  Co«i;o/ .—ttlunlcipal 
As-eaibly  would  supersede  Transit  and  Public  Servico  commissions,  with 
richt  to'fix  r.Ues  and  fires      "Times"  Jan     U.  p     1-. 

Conslrvclion  S:ar:ed  -Inn  6  on  Bndo"  '•""•  Delaware  River  between  Phitadcl- 
phia  and  Camden  -To  be  ready  by  192(;:  1  «2  miles.in  engai,  mam  span 
1  7,50  ft  ,  ma.vimum  width  125K.ft      K.stimated  cost  is  S28,S.  1 .0(Kr 

R,-<,rgnni-ation  of  London  <'i  North  ^^'>sl(rnHyEflex!edJanll922  — 
"Railw-av  Ca-ette"  of  London,  Dec    23,  p   9o0,  9ol ,  956  to  958   9,6. 

Further  RcduVions  in  English  Railwnii  Rales —On  pec-,  20  it  wa.s  an- 
nounced that  the  lOnglish  and  Welsh  r,iilw..y  companies  had  decided  to  make 
reductions,  efi>cLi\  e  from  Ja!i  1  1922  i:.  the  rates  for  the  carriage  of  coal 
iron  and  seel,  limestone  f  >r  chemical  worlis  ami  limestone  used  tor  >ron  and 
s\?cl  making  The  reductions  effected  are  from  I00<^i  increase  to  /5% 
incre.-"e  in  the  bru-e  rates  in  oper:ition  on  Jan.  M  1920,  and  from  the  present 
flat  rate  of  tki  pi  r  'on  to  4<l  per  ton.  the  maxinnim  addition  of  4s  per  ton, 
where  applicable,  being  retained  The  railway  manager.s  say  fiey  have 
,arran,-ed  the  reductions  in  the  hope  that  it  will  lead  to  such  a  resuscitation 
of  rale  and  industry  as  will  justify  their  action  •  Kaihray  G.azctte  of 
London,  Dec    23,  p    917,  948,  974:  N.  Y    "Times     Jan.  9^  P    26. 

ShanlMifl  Rli   Deadlock  —"Times"  Jan.  7.  p.  1;  Jan  .8,  p.  1/,  Jan.  a,  p.   •♦ 

^'^Rul^hnR^il'Ert^i^I^./   Obiomicvsk-,.  Here  to  Seek  Protection  of  Chinese 

during  the  week  ending  Dec.  24  was  665,927,  compared  with  727,003  cars 
the  previous  week.  This  was  an  increase  of  17.521  cars  compa.ed  with 
1920,  but  a  reduction  of  18.857  cars  compared  with  1919.      ,,  .,     , 

Changes  as  compared    with   tlie  week  before  were ^ as JoUoavs.     Coal 


lalvsis  of  railway  statistits  for  1921.  by  Julius  a.  I'armcice.  p.  ii/ 

(i)  Locomotive  market,  freight  cx»r  and  passenger  car  Ptu-cha.ses 

121    P    124  to  132.      (j)  IMviderd  changes,  p.  l.U.      (k)  Receiver- 

1  forecloswe  sales,  p.   134  to  136.     (1>   Railway    ines  alnindoned 


Official 


1 3,5 ,852"caTsT  increase  1,010  (but  42,335  cars  less  than  iu  1920) 

decrease  10,590  (but  7,539  more  than  1920).  live 


grain  and 

"'ve- 

coke  7,140 


grain  products  36.793,  -.- -■„- ^ -^i       ,     ^  „ao-i 

stock  22.958,  decrease  10.903  (but  2.340  more  than  last  year)        ^ 
rars   deo-ease  of  5;  ore  5.489.  decrease  46:  forest  produ?ts  V^'SlS- ?,®?^?^,^f 
3  17'>   (but  7,000  cars  more  than    1320):  merchandise  and  miscellaneous 
freight   (incl.  manufactured  products)  412.177,  decrease  3<,3,0. 
Total  Number  of  Cars  Loaded  with  Revenue  Freight. 

Weeks  ended Weekly  Average-     Total  Year 

Dec.  24.     Dec. 17.    Dec.^0■lstQuar.2dQuar. 
1921  665, •.)27     727,003     742.926     693,29;      '.il'J'^t 

1920 648  406     802,271     837.953     817.601     834,488 

i9i9:::::ii-i684,784  8O6.734  761,940  704.030 


to  Date. 
41,769,748 
44,505,196 
41,206.700 


761,511 
Idle  Cars  Further  Increased.— The.  total  number  of  freight  cars  idle  Dec .31 
totaled  618.675,  compared  with  552,373  on  Dec.  23  .or  an  increase  of  66  302 
Of  the  total  Dec.  31 ,  470,516  were  .serviceable  ffcightrai^whle  the  remain 
ing  148,1.59  were  in  need  of  repairs.     Surplus  box  cars  Dec.  31  t«taiea  i  Ji , 


Jan.  14  1922.] 


THE   CHRONICLE 


197 


707  an  Increaso  of  34,012  sinfo  Pec.  23,  while  surplus  coal  cars  numbersed 
2''l!61(.  an  inortvuso  of  24.382  within  the  same  period.  The  uumoer  of 
surplus  stock  cars  incrcjisod  3.128. 

Idle  Cars  on  or  about  First  of  Mouth,  o??  April  8  (Peak)  and  on  Dec.  31. 
Tn  Thousands.      /)«•.  31.      Dec.     .\or.       Oct.     Si^pl.     Aufi.Anr.H.      Jan. 

Good  order 471        2S3         SO       172       241',       321        ,507        19S 

Badonler M8       172        184       203       221        227        IH 

Cars  Loaded. — The  total  number  of  cars  loaded  with  revenue  freight 
totaled  .531  034  cars  durin'.r  live  week  ending  Dec.  31 ,  compared  with  66.5,927 
cars  the  previous  week.  This  w.is  a  decrease  of  71,334  cars,  compared  with 
1920,  and  SI, "07  cars  b^low  that  for  1919. 

Changes  as  compareil  with  the  weoK  before  weve  as  follows:  Live  stock. 
24  567  cars  increase  1,(509  cars  (692  cars  more  than  in  1920  but  9,148  Icjs 
than  in  1919^  merchandise  and  miscellaneous  freight  (incl.  minufacturod 
prodnct.s)  .328  017  cars.  lUvreyse  84.100  (but  an  incre-ise  of  510  cars  over 
1920V  coal  105  662,  decre-i.se  30,190  (and  60. .'^Oo  cirs  le.ss  than  in  1920); 
prain'and  sn-ain  products,  30,075,  decrease  6,718  ;b;it  1.302  cars  more  than 
in  1920);  forest  pKoducts,  31,406,  decre:iso  14,112;  ore,  4,883,  decrease  006; 
coke,  6,421,  decre.ase  716. 

Total  Xt/mhcr  of  Cars  Traded  with  Revenue  Frvi'jht. 

Weeks     ended •  — Weekly  Arcragc- 

Dec  31       De.r.2\.      Dec.17.  Is'  Qiiar.   '2i  Qunr. 

727.003     693,297     744,154 

802,271      817.601      834,488 
806.734     704,035     761,511 

.—(a) 
Julius 


1921-.. 
1920... 
1919... 


Total  Yi-ar 

to  Date. 

42,300,782 

45.10^,564 

41,819,441 


...,531.0,34     665.92 
602,368     6^8,406 

;..612,741  684.78 1 
Matters  Covered  in  "Chronicle"  of  Jan.  7. — (a)  Railroad  efficiency:  Past 
and  Present  "  \tlantic  Monthly,"  Mr.  Julius  Knnt.'-chnitt,  Chairman 
Southern  Pacific,  P-  12.  (b)  James  Speyer  urges  checking  hostility  to 
railroads  p  30.  (c)  Transportation  Act  hearings,  statements  by  members 
of  I  S  C  commission,  p.  30.  (d)  Railroad  situation  reviewed  by  T.  De 
Witt  Cuyler,  p.  31.  (e)  Transportation  .^ct  Conference — Senator  La 
Follette's  charges,  x>.  31.  (f)  Sacrifice  of  New  York  City  Traction  bonds, 
deprecated  by  William  Carnegie  Ewen,  p.  32. 

Alaska  Anthracite  Railroad. — Extension. — 

The  I.  S.  C.  Commission,  Dec.  31,  authorized  the  company  to  construct 
an  extension  of  the  main  line  from  its  northern  termintis  on  Canyon  Creek, 
a  distance  of  1  ^4  miles  northward,  following  the  e<Tst  side  of  Canyon  Creek 
to  a  point  thereon  designated  by  the  Alaska  Pacific  Coal  Co.  as  its  loading 
point  for  coal  to  be  mined  in  United  States  Alaska  coal  leasing  units  Nos.  51 
and  52.  The  purpose  of  the  proposed  construction  is  to  furnish  transporta- 
tion facilities  for  the  output  of  a  coal  mine  to  he  opened  by  the  Alaska  Pacific 
Coal  Co.— V.  113,  p.  1982. 

Bath  &  Hammonsport  RR. — Lease. — 

See  Erie  RR.  below.— V.  110,  p.  969. 

Bay  of  Quinte  Ry. — Bonds  Called.- — 

Fifty  (SoO. 000!  Pirst  Mtge  5 "p  gold  bonds  dated  Jan  2  1902,  have  been 
called  for  pavment  Feb  15  at  105  and  int  at  the  Bank  of  Montreal,  Toronto 
and  New  York  —V    104,  p    255 

Boston  (Mass.)  Elevated  Ry. — Fares. — 

The  company  has  established  additional  5-cent  areas,  to  become  effective 
Jan.  28.— V.  113,  p.  2817. 

Brooklyn    City    RR. — Director — Executive    Committee. — 

Sigourney  B     Olney  has  been  elect'sd  a  director. 

The  members  of  the  executive  committee  are:  William  N  Dykman, 
Edwin  P  Maynard.  Frank  Lvman,  H  Hobart  Porter,  Hiram  R  Steele, 
James  Timpson,  Harold  T    White  —V.  113,  p    2612 

Brooklyn  Rapid  Transit  Co. — Receivers    Certificates. — 

It  is  reported  that  the  bankers  intere.sted  in  the  financial  affairs  of  the 

conapany  are  considering   steps  for   taking   care   of  the  $18,000,000  6% 

receiver's  certificates  due  Feb.   1.     These  were  extended  for  six  months 

from  Aug.  1  1921.— V,  113,  p.  2612. 

Canadian  National  Railways. — Five  Trains  Snowbound. 

Five  trains  were  snowbound  in  the  Follei^h  Mountain  section  near  Monc- 
ton.  N  B  ,  for  several  days  last  week,  and  there  has  been  a  complete  tie-up 
of  traffic  between  Spring  Tlill  Junction  and  Truro  as  a  result  of  a  snow-storm 
which  prevailed  wi!  h  great  severit  y  in  Nova  Scotia  One  train  v^as  reported 
to  bo  completed  covered  over  with  huge  snowdrifts — "Railwav  Review" 
Jan.  7  1922— V     113,  p    2503 

Central  Pacific  Ry. — Case  to  he  Rc-argued. — 

.See  Southern  Pacific  Co.  below. — V.  112.  p.  932. 

Charleston    (W.   Va.)  Interurban    Ry. — Consolidation. 

The  executives  of  this  company  and  the  Charlc-ton  &  Durbar  Traction 
Co  are  of  the  opinion  that  ihe  s.vst^rns  can  be  operated  more  efficiently 
and  effectively  by  coasolidatlo.i  tinder  one  managoicnt  and  have  petitioned 
the  West  Virginia  P  S  Commission  to  permit  <h'>  companies  to  merge 
The  C'harlesfon  Iciterurb'in  rece-itly  effected  a  lca.se  of  the  Charleston  & 
Dunbar  Tr.action  Co  The  con)bined  organisations  propose,  among  other 
things,  to  lease  all  lines  of  the  Charleston  Dunbar  Traction  Co.  to  the 
Charleston  Interurban  for  an  indefinite  period  of  years,  the  lines  to  be 
.operated  by  the  In;erurban  as  a  part  of  its  own  system  (2)  To  abandon 
tracks  of  the  Charleston  h  Dunbar  line  on  Pennsjlvania  Ave  aid  on  i{oane 
.St  (3)  To  rai.se  the  rate  of  fare  on  all  Charleston  &  Dunbar  lines  from  6 
cent'}  to  7  cents,  in  conformity  with  the  7-cent  fare  on  the  Interurban  lines. 
—V.  113,  p.  291. 

Chicago  Milwaukee  &  Gary  Ry.^ — Construdion. — 

The  I.  S.  ('.  f;<)rnmission,  Deeeniier  31  ,  authorized  the  company  to  con- 
struct a  line  of  railway  from  a  point  3.4  miles  north  of  its  terminals  mi 
.\urora.  Ill  .  in  a  southeasterly  direrllon  through  the  counties  of  Kaie,  Ken- 
dall and  Will,  to  a  point  3. .33  miles  east  of  its  terminals  at  Joliet,  111.,  a  dis- 
tance of  29.2  miles. — V.  114,  p.  77. 

Chicago  fir.  North  Western  Rj.— Traffic  Gains.— 

Pr(!sideijt  V/illlam  II.  Finley,  Jan.  7,  says  in  substance;  "The  North 
Western  road  now  has  gr'ater  potential  earning  jiowcr  than  ever  before  in 
ita  history.  There  Is  no  new  financing  coming  on,  and  traffic  figures. 
while  not  what  they  should  bo,  are  entirely  .satisfactory.  We  are  gettir'g 
our  full  .share  of  the  traffic  that  is  moving,  but  it  should  be  remembered 
that  we  are  on  a  low  level  of  business,  ana  we,  in  common  with  every  one 
else,   arc  affw.'ted   by   this  condition. 

"For  the  first  six  day.s  of  this  year  loadings  on  our  lines  show  an  increase 
over  the  same  lime  last  ytsir.  f)ur  property  Is  being  kept  In  good  condition, 
maintenance  Is  not  being  deferred,  and  Ihe  state  f)f  our  e(|ui)imenl  is  betler 
than  In  normal  times.  We  cannot  go  ahead  very  fast  until  general  business 
KooH  ahead;  but  wc  are  In  strong  po.slllon  to  wall  for  that  improvement, 
and  It  Is  certain  to  come." — V.  113.  p.  2818. 

Chicago  Surface  Lines. — H-Cenl  Fare  Continued. — 

The  K'/l(Tal  District  Court  lias  declde<l  that  the  lawyers  of  the  CMy  of 
yn'K-.HKo  did  not  make  out  a  case  for  a  .5c.  street  car  fare  before  the  Illinois 
Oomincrce  Oimml.islon.  The  Court  assertrjd  that  "the  record  shows  that 
ine  ;ic\ua|  operating  rrxpenses  of  the  Surface  Lln<w,  con)i)rlsl?ig  wages,  ta.xes 
""'',  l'"*W,  amount  t.o  ;iiore  than  6c-.  for  every  paHsiinger  carried." 

I  herif<n-(;  an  Interlfx.-ulory  Injunction  wa.s  Issued  which  probalilv  will 
renmln  In  ttttHt,  ijmtll  there  Is  a  hearing  anri  decision  on  a  |)r;rmanent  Injuiic- 

tl'  I    1       '^  mtKintlme  the  Kc.  fare  coiiilniies. 

Opinion  W\«h;iMd"<l  doW/i  by  Fe<ler.>l  Judgi^lf  "arpenler.  Page  and  K-vans. 

Wage  Cut  Plfinned  for  Chirar/o  Surf  tire  Lines. — 
Chalrmjin   P.  l.  ,Sml(h,  of  the  Illjnol.s  Commerce  Commission,  has  un- 
nounccM  tnat  an  attemnt  will  b<.  made  to  cut  Ihe  pay  of  all  local  surface 
line  orricialK.  orrice  employees,  trainmen,  laboriTS  and  other  workers.  15%. 
Ihls     It  li   «ftd.  would   <^fect  a  Having  of  about  $4,WJ0,000  annuallv. 
V  .   1  I  ,i.   p.  ^/)l)4. 

Cincinnati  New  Orleans  &  Texas  Pacific  Ry,  lu/ir,,,- 
merd  Nnle.H  ()ff,,;d.  |'„it(r  it  ('(,.,  \(  w  \  <,r\: .  niid  KifUi- 
Tliirfl  \jitioiiul  Caul;,  Cinciimitti,  arc  offcrini,',  ul  priers 
ranermtr  frf>n.  100. 4H  for  \\)2:>,  rnuMiritv  to  100. Hfi  lor  1927 
matiinly.  to  yicM  from  :>.',{)%  to  5.8(3%,  atrfonliiitc  to 
maturity,  «;{IO,(KK)  Kqiiipm.-nt  0%  Kold  notos,  (\w  S(>:{,H(M) 
annually  .Jan.  l.'i  192.'i  to  1927,  infliLsive. 


These  notes  wore  purchased  by  the  bankers  from  the  U  S  Railroad  Ad- 
minLstration  at  par  and  are  i)art  of  a  total  issue  of  ,$957,000  of  which  the 
Jan     15  1921  and  1922  maturities  are  paid  j)fr. 

The  notes  are  secured,  under  an  equipment  trust  agreement,  by  the  fol- 
lowing equipment:  10  Mikado  type  locomotibes,  5  Mountain  type  locomo- 
tives, 5  switching  locomotives — V    113,  p.  2184,  2180. 

Cleveland  (O.)  Railway. — New  Stock  Not  to  Be  Sold. — 

The  directors  D(!C  22  lasl  refiu;ed  to  accept  a  resolution  adoT)tcd  by  the 
fMeveland  ('ity  Council  authorizing  (ho  company  to  sell  S160,000  stock  at 
S87  a  share,  for  the  purpose  of  building  a  new  exten.sion  along  Broadview 
Road  in  South  Brooklyn 

The  franchise  under  which  the  company  operates  in  (Meveland  calls  for 
the  sale  of  the  company's  stock  at  $87  because  the  company's  dividends  are 
held  to  6%  annually,  and  voters  of  the  city  a  year  ago  refused  to  sanction 
an  increa.se  to  7%  ■ 

John  J  Stanley,  Pros  ,  stated  that  the  main  reason  why  the  Coiincirs 
resolution  is  not  acceptable  to  the  company  is  because  it  is  a  makeshift 
financing  scheme — V.  113,  p    2818. 

Eastern  Massachusetts  Street  Ry. —Readjustment  Plan. 

The  public  trustees  have  declan^d  t!ie  capital  readjustment  plan  (see 
V.  113. p  2079).  effective  as  of  Jan  4  The  plaa  has  beo.i  slightly  modified 
by  making  the  adjustment  stock  no:i-cumulativo  until  Feb  1  1924,  and  it 
has  been  found  unnecessary  to  asic  the  common  stockholders  to  provide 
any  common  stock. 

The  bondholders  aid  stcckholdors  will  bo  notified  soon  when  and  where 
to  present  their  securities  for  neces.sary  endor.sement  or  exchange. 

The  trustees  expn  ss  belief  that  the  prompt  acceptance  of  the  readjusts 
nient  plan  will  put  the  properfy  in  a  sound  financial  condition,  and  enable  it 
to  build  up  the  necessary  credit. 

Fares   Reduced. — 

The  company  reduced  fares  on  the  Chelsea  division  to  12  rides  for  $1 
between  Crescent  Ave.  and  Scollay  Sq.,  effective  Jan.  11. — V.  113,  p.  236l! 

Ephrata  &  Lebanon  St.  Ry.^ — Agreement  on  Receivership. 

A  friendly  agreement  has  been  reached  with  respect  to  the  receivership 
of  the  Ephrata-Lebanon  Traction  Co.  Lebanon  Street  Ry.  The  difficulty 
arose  over  the  appoictraent  of  a  receiver  for  one  by  the  United  States  Dis- 
trict Court  and  the  appointment  of  a  different  receiver  in  a  local  court  for 
the  other  concern.  Under  the  agreement  Henry  A.  Albin  will  continue  as 
receiver  for  the  Traction  Co.  and  Walter  C.  Graeff,  and  Henry  A.  Albin  will 
be  co-receivers  of  both  properties.  The  Traction  operates  the  property  of 
the  Railway  Co. — V.  113,  p.  2311. 

Er'.e  RR. — Status- — -No  New  Financing — Lease. — 

G.  F.  Brownell,  Vice-Pres.  &  Gen.  Counsel,  Jan.  9,  is  quoted  as  saying  in 
substance;  "The  company  will  be  able  to  show  a  'comfortable  surplus'  for 
1921,  after  allowing  for  fixed  charges.  No  new  financing  is  contemplated 
in  1922,  and  we  are  at  a  loss  to  account  for  the  downward  movement.  [The 
Common  stock  closed  at  7)4,  the  lowest  in  some  years;  the  closing  pace 
Jan.  13  was  8H  ■ — Ed.) 

"All  of  the  company's  interest  charges  and  rentals,  due  on  Jan.  1 ,  amount- 
ing to  about  $2,000,000,  were  'promptly  paid,'  and  the  .?1 ,500,000  required 
for  fixed  charges  April  1,  as  well  as  the  .$2,000,000  for  July  1,  would  be 
handled  'without  difficulty.' 

"The  matter  of  the  Erie's  .S15.000.000  3-year  7%  notes,  falling  due  on 
April  1  1922,  is  receiving  attention.  [Of  this  $15,000,000  issue,  the  War 
Finance  Corporation  holds  slightly  more  than  $12,000  000,  and  the  balance 
of  approximately  $2,500,000  is  held  by  the  public]  We  have  every  reason 
to  believe  that  a  satisfactory  solution  will  be  reached. 

"Our  surplus  for  1921  will  not  result  from  railway  operation,  but  princl- 
pallj'  from  income  derived  from  outside  soiuces.  We  expect  to  reduce 
operating  expenses  the  coming  year,  and  with  decreased  labor  costs  and 
fuel,  and  a  .slow  increase  in  busine.ss,  the  situation  appears  nuich  better. 

"The  Government  has  funded  for  10  years  the  Erie's  additions  and  better- 
ments made  during  the  period  of  Federal  control,  so  that  the  management 
does  not  have  to  concern  itself  about  that  item." 

President  P.  D.  Underwood,  in  answer  to  an  inquiry  on  the  selling  of  the 
Erie  stocks,  sent  the  following  telegram  to  an  out-of-town  stockholder; 

"I  have  no  knowledge  of  what  floor  traders  talk  aoout  and  what  they  may 
do  to  Erie  stock.  1  give  no  opinion  on  the  value  of  its  stock.  1  have  a  very 
definite  knowledge  of  its  financial  situation.  Rumors  of  receivership  are 
propagated  by  interested  persons  for  reasons  you  may  surmise." 

The  company  recently  leased  the  Bath  &  Hammondsport  Ry.  William 
G.  Aber,  station  agent  at  Hammondsport,  and  E.  E.  Ja.vcox.  the  road's  only 
conductor,  who  will  try  to  operate  it  upon  a  paving  basis.  The  road  is  about 
9  miles  long,  and  has  a  one-man  capital  of  $100,000,  nearly  all  of  which  is 
owned  by  the  Erie  RR.  The  equipment  of  the  line  consists  of  one  locomo- 
tive and  two  passenger  cars,  one  of  the  cars  having  freight  space.  Since 
1916  the  line  has  shown  a  deficit.-;-V.  114,  p.  78. 

Evanston  CTll.)  Ry. — Subsidiary  Company  Fanned. — 
The  Evan.ston  (111.)  West  Side  Ry.  has  been  organized  with  a  capitaliza- 
tion of  .$10,000.     This  road  will  connect  the  west  .side  with  the  centre  of 
Evanston.     The  Evanston  Ry.  owns  987o  of  the  .stock  of  the  new  company. 
— V.  113,  p.  2818. 

Federal  Light  &  Traction  Co. — Bonds  Offered. — White, 
Weld  &  Co.  and  West  &  Co.  are  offering  at  91^  and  int., 
to  yield  over  6%%,  $2,590,500  stamped  30-Year  1st  Lien 
Gold  bonds  bearing  interest  at  6%. 

Onled  Mar  1  l'M2  Duo  Mur  1  1942  Int  payable  M  &  S  De- 
horn   .SI  .000  and  .?500  (c*) 

Stamped  bon<Is  of  thi';  issue  to  bi^ar  interest  at  the  rate  of  6%  per  annum 
from  M'jr  1  1922,  lo  be  cadable  in  whole  or  in  part  at  the  option  of  tho 
company  on  any  interest,  date  after  30  davs'  notice  at  105  up  to  and  incl. 
•Mar  1  1932,  and  at  104  lhere;ifter  up  (o  and  incl  Mar  1  1935,  and  there- 
afterat  102  Issued  undei-  1st  j\U;;e  lo  Ciluiiibia  Trust  Co.,  trustee,  dated 
Mar    1   1012.  as  modifk'd  bv  a  .Sui)i)lemi'ntal  Indenltire 

Aiith     1!,50.000,000;  retired   bv  sinking  fund,   $714,000;  outstanding  a.s 
5s,  .'54.010.000;  (his  is.-^iie,  .$2,590,.5(K) 
Data  from  Letter  of  President  !:.  N.  Sanderson,  Dnted  Jnn,  12  1922. 

/(H.v)>i<'.s.'{ --Company  owns  or  Cf)ntrols  public  utility  properties  I'urnish- 
ing  electric  light  and  power,  gas  or  (r.iclion  facilities  in  11  communities  In 
Ihe  Slal<!s  of  New  Mevico.  Arizona,  Oklahoma,  Wyomin..;,  Washington, 
f'olorado,  Mis,sonri  and  .\rkan.sas  (\)mpanies  operate  without  comiH-- 
tilion   In   their  .several   fielf's 

Security  — The  princln.'il  of  the  ht)n<ls  and  interest  thereon,  at  the  rate  of 
Tt''',  per  annum,  are  secured  by  a  first  lien  (through  deposi!  of  the  entire  Is- 
sues cf  first  morlgage  bfjixls^  on  all  tlii^  proiiertiev  of  (lie  openitinir  conuian- 
i<w  with  the(-yceptlon  of  Ihe  H[)ringfield  (Mo  )  My  .V  Light  C)  and  CeiKr.il 
.\rkiii.s;is  Rv  fi  Light  < 'or|)  Vddition.illv  secured  by  (he  pledge  of  the 
eiilire  .«! ,  1  OO.OOt^  Common  slock  of  (he  Springfield   li.\-    .V  Liglit  Co. 

The  addlllonal  ln(er<  st  of  1  ''',  per  aninim  Is  to  bes<'cured  by  any  mortgage 
which  the  company  may  hereafter  execute. 

lUirninvs  for  Calendar  Years  lOlS-lOLO  and  Ycjr  Kndfri  Xor.  30  1921, 

1921. 

firoHMoarnlMRS $I,8''.6,I69 

lOaruH.  .-!pt)llc.  to  Int  Hon  bdH.    1,166,4  18 
Inl    en  1st  lien  bonds  200,500 

\  Int.  on  <lel)s.  due  1922 90,000 


1920. 

1919.      1918. 

$1  (i06,42l 

.?3,897,5IN  .?,-',, 197, 231 

1,102,83! 

909,575    707,5(15 

200,. 500 

202.9.50    199,100 

90,000 

90,000     90,000 

S418,4flS 


H.il.ince *«75.048      .?SI2,33I       .t6I0.()'2ft 

\  To  1)0  rerunded  from  pari  of  the  procerds  of  Ihls  Ikmikv 
/'i/r/m.t(>.— To  retire  $1,500,000  I)(  Ixiiliires  due  Mar.  I   1922  (convorllblo 
into  iHt  Lien  lv)ndH),  to  fund  eiirrr-iil  debt,  ,ind  to  Increase  workliiit  i-apllal, 

'I'lic  s1ocl<lioI(l(  rs  on  .Jan.  1 1  ji|)|)ro\  <'<l  I  lie  ix-opoHcd  clmngcs 
ill  Ihe  ejipilnliziilion,  c^c,  j's  fully  otillincd  in  \',  i  l.'{.  ]),  2719. 

Gainesville  &  Northwestern  RR. —  U.  S.  Loan. 


The  I.  H.  C.  ('ominlKsloii,  Dec.  31,  iiulhorl/ed  Ihe  coiiiiiany  to  Isnuo 
$75,000  Ik(  ni(ge.  (\"/.  IkiihIs  pavahle  5  .veins  .ifdr  il.ile.  and  lo  |)le<Ue  (hi-m 
widi  (he  Secrelary  of  tin-  Trwisiiry  UHWW'UrKy  for  a  .$75,000  loan  from  the 


lya  hie  5  .veins  ; 
e  Secrelarv  of  tin-  Tr<i 
United   HialcH.      V.    lOK.   p.    1936, 

Grand  Rapids  Ry. 


Franrhisr,    <tT. 


«jrranu   napias   «,y.      r  ranrniar,    tvr. 

orriclnls  of  (his  comp.inv  (siibHldlnry  of  C(mimonweHl(li  l'ow<(r,  Ry  Ac 
Light  Cf).)  and  the  (irand  l{n|>ldM  <'ltv  ( •<iiiimlsnlfin  have  r<vich«Ml  an  iigreo- 
ment  i)lnclnK  a  vnliintlon  of  $5..5f)0.'IOO  on  (he  proi)<Ttles  of  Ihe  company. 
Tho  (;ommlHRlon  haH  Hgr«e<l  to  give  th<'  company  u  3(>yeiir  frunchlHo.  which. 
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allows  a  return  of  8%  on  the  new  valuation.  After  five  years  a  revaluation 
may  be  made  but  the  8%  return  remains  in  effect.  The  people  of  Grand 
Rapids  will  he  slven  permission  to  vote  on  the  new  franchise  next  June  and 
in  the  meantime  the  company  will  operate  under  the  new  agreement. — V. 
113.  p.  1471. 

Grand  Trunk  Ry.  of  Canada. — Interest  Payments. — 

Interest  duo  In  January  on  the  .5%  and  4%  Debenture  stocks  and  on  the 
4%  Guaranteed  stock  will  be  paid.  Payments  are  subject  to  a  deduction 
of  K  of  1%  ""  Debenture  stock  and  14  of  1%  on  Guaranteed  stock,  to 
meet  the  expenses  provided  for  under  agreement  with  the  Dominion  Gov- 
ernment.— ■'^Railway  Gazette"  of  London,  Dec.  23. — V.  113,  p.  2720, 

Great  Northern  Ry. — Listing. — The  New  York  Stock 
B:xt'hanfre  has  authorized  the  listing  of  S115,000.000  Gen. 
Mtge.  7%  Gold  Bonds,  Series  A,  due  July  1  1930,  upon 
official  notice  of  issuance  in  exchange  for  outstanding  tem- 
porary bonds. 

Income  Account  Ten  Months  ended  October  31  1921. 
Railway  opmitlng  rpveniie,. $82,067,604  I      Dedvctions 


Railway  operating  expenaee..  67.778,479 


Net  rev.  from  railway  opr.$l5.189.125 

Railway  taxax-oruals.  _ 7,236,440 

Uncollectlblo  railway  reronue  31,387 


U   Railway  operating  Inoome.  $7,267,827 


B  Total  operating  Income...  57,921,299 

Non-Opi  ralina  Income — ■ 

Hire  of  fgt.  cars.,  credit  bal..  $461,915 

Rent  for  i«i88«>uger  train  cars.  260,578 

Joint  facility  rent  Income 628.908 

Miscellaneous  rent  Income 399,766 

Dividend  Income 5,272,857 

MlBcellaneous.  4c.,  Income..  1,295.837 


$8,319,862 


$16,241,160 


Joint  facility  rents $931,529 


Miscellaneous,  &c..  rents 

M  Iscellaneous  tax  accruals — 

Interest  on  funded  debt 

Interest  on  unfunded  debt — 
A  mort .  of  d  Isc .  o  n  f undetl  debt 
Mlscellaneuo!)  Income  charges 


255.527 

III. 059 

11.199,265 

814„573 

5.6  77 

1,008.454 


Total  deductions $14,326,987 


Net  Income ---  $1,914,173 

Income  applied  to  sinking  and 

other  reserve  funds 518,360 

Dividends.- -.  17,402,974 


Income  balance loss  $15,567,16  1 

Profit  and  loss  surp.  Oct.  31-.$85.661, 171 


Total  non-opcr.  Inoorao. 

Gross  Income 

—V.  113.  p.  2818. 

Hattiesburg  (Miss.)  Traction  Co. — Fares. — 

The  report  that  the  company's  faro  had  been  reduced  from  10  cents 
to  5  cents  is  said  to  bo  a  mistake.  In  connection  with  the  readjustment  of 
fares  a  5-cent  ca.«h  fare  was  put  In  effect  on  three  short  lines,  but  without 
transfer,  wiiiie  on  the  traction  system  aside  from  these  three  short  lines 
the  fares  continue  to  remain  at  10  cents  for  cash  fare  and  three  tickets  for 
25  cents,— V.  107,  p.  802. 

Huntington  &  Broad  Top  Mtn.  RR.  &  Coal  Co. — 

Dividend  of  1%  to  be  Paid  Feb.  15  on  the  Preferred  Stock. — 
The  directors  have  declared  a  semi-annual  dividend  of  1  %  on  the  Pref . 
stock,  payable  Feb.  1,5  to  holders  of  record  Feb.  1.  In  Aug.  last  a  like 
amount  was  paid  compared  with  m%  paid  in  Feb.  1921.  This  was  the 
first  dividend  paid  on  the  Pref.  stock  since  .Ian.  25  190S,  when  a  distribution 
of  3H%  was  made.  The  company,  it  is  said,  is  earning  at  the  rate  of 
3>i%  per  annum  on  the  I»referred  stock, — V.  113,  p.  417. 

Interborough  Rapid  Transit  Co. — Interest  on  7  %  Notes 
not  to  Be  Paid  March  1  Unless  Deposited  for  Extension — Mis- 
apprehension Concerning  Basis  of  Quotations  on  7%  and  8  % 
Notes  Corrected. — Frank  Hedley,  Pres.  &  Gen.  Mgr.,  in  a 
letter  Jan.  10  to  the  holders  of  the  3-Year  Secured  Converti- 
ble 7%  Gold,  Notes,  says: 

"We  feel  it  proper  at  this  time  to  call  your  attention  to  the  payment  of 
interest  upon  the  extended  8%   notes  due  on  March  1   1922. 

"Interest  was  paid  on  Sept.  l  1921  on  all  notes,  whether  extended  or  not, 
but  it  will  be  impossible  for  the  holders  of  the  7%  unextended  notes  to  obtain 
payment  of  interest  on  March  1  1922,  unesss  the  notes  are  deposited  with 
J,  P    Morgan  &  Co.  for  extension  at  8%  prior  to  that  time. 

"Many  of  the  holders  of  the  7%  notes  have  been  deterred  from  effecting 
the  exchange  of  their  seciu"ilies  into  the  8%  notes  by  reason  of  a  misappre- 
hension as  to  the  basis  upon'  which  the  two  classes  of  seciu-ities  have  been 
quoted  upon  the  New  York  Curb  Market.  The  7%  notes  are  quoted  flat. 
The  quotation  for  the  8%  notes,  on  the  otjher  hand,  does  not  include  accrued 
interest.  Consequently,  the  7%  notes  are  generally  quoted  a  point  or  two 
higher  than  the  8%  notes.  This  seeming  difference  In  market  value  is, 
therefore,  apparent,  but  not  real.  As  a  matter  of  fact,  the  market  value 
of  the  two  sets  of  notes  is  at  all  tinias  substantially  the  same.  The  reason 
is  not  generally  known  to  our  noteholders,  and  we  believe  the  facts  should 
be  given  so  that  all  outstanding  7%  noteholders  may  have  no  further  hesi- 
tancy upon  this  score  in  depositing  their  7%  notes  for  extension. 

"The  last  date  upon  which  both  the  7%  notes  and  the  extended  8%  notes 
were  traded  in  upon  the  New  York  Curb  Market  was  Jan.  7  1922.  The 
closing  quotation  upon  that  date  for  7%  notes  was  7()3-2,  and  for  the  8% 
notes  (4.  Those  quotations,  on  their  face,  would  seem  to  indicate  a  differ- 
ence of  2yi  points  in  market  value  in  favor  of  the  7%  notes.  This  differ- 
ence, however,  does  not  exist,  because  the  7%  notes  are  bought  and  sold 
flat — that  is,  without  interest  from  Sept.  1  1921.  while  the  8%  notes  carry 
the  attached  interest  coupon  and  are  bought  and  sold  with  interest  at  8% 
from  Sept.  1  1921. 

"Let  us  illustrate  how  it  works  out  In  practice.  If,  on  Jan.  7  1922  a 
noteholder  wan t<;d  to  sell  one  $1,000  7%  note,  he  would  receive  .$765  less 
the  brokers"  commission  of  $1  50,  or  $763  50  net.  That  is  all  he  would 
get,  as  the  7%  notes  are  sold,  as  above  stated, upon  the  Curb  without  in- 
terest from  Sept.  1  1921.  Now,  if  the  same  noteholder  had  deposited  one 
$1,000  7%  note  with  J.  P.  Morgan  &  Co.  for  extension,  and  received  his 
extended  '" 

the  New 
the  face 
11  50   brokers 


I  note  with  8%  coupon  attached,  ho  could  have  sold  the  same  upon 

York  Curb  on  .Ian.  7  for  $710,  plus  ,$28,  being  the  interest  upon 

v.T.lue  of  $1 ,000  from  Sept.  1  1921,  at  8%,  making  in  all  $768   less 


^^      .         *76S,  less 
Therefore,   while  on 


fl  50   brokers'   commis,sions.   leaving   $766  50   net       ^   ,^_. 
an.  7  1922  there  was  an  apparent  difference  in  market  value  of  2>^  points 
or  $25,  in  favor  of  the  7%  note  of  $1,000,  yet,  as  a  matter  of  fact    the 
extended  8%  note  was  worth  $3  more  than  the  7%  note. 

"In  order  that  you  may  receive  interest  upon  your  notes  on  March  1  1922 
It  will  be  neces.s»ry  for  you  to  deposit  your  notes  with  J.  P.  Morgan  &  Co  ' 
23  Wall  St.,  N.  Y.  City,  for  extentlon.     Why  not  do  It  now,  and  to  that 
extent  help  our  efforts  to  preserve  the  security  for  yoiu-  notes?" 

Judgment . —  A  crident . — 

Supreme  Court  Justice  Bjrr,  who  .some  time  ago  heard  the  application  in 
three  suits  by  Cl;i.ronce  II  Venner  and  corporations  controlled  Dy  him  for 
judgment  against  the  company  on  the  ground  that  the  answers  of  the  Inter- 
borough to  the  actions  on  .525.000  in  notes  past  due  were  of  no  legal  effect 
granted  the  ■nppliculions  Jan  9  Judgments  agiiinst  the  Intcrbirough  will 
be  entert'd  in  accord.-ini-c  with  the  decision,  but  no  attempt  will  bo  made  to 
collect  on  them  ponding  an  appeal  from  the  d<!Cision,  which,  according  to 
.lames  L.  Quackenbu.sh,  counsel  for  the  Interborough,  -will  promptly  be 
t-akon. 

The  main  defenses  were  that  Venner,  who  has  specialized  in  the  past  in 
suits  on  various  grounds  again.st  the  Inlorboroiigh,  was  the  real  claimant  in 
each  case  and  that  the  notes  due  in  September  were  also  the  subject  of  liti- 
gation in  the  Federal  Court. 

In  his  deci.sion  Justice  Burr  said: 

"The  allegations  that  the  plaintiff's  I'residcnt  in  the  General  Invcstiuont 
Co.'s  action  is  also  the  IVesideiit  of  another  corporation  and  that  he  domin- 
ates and  controls  both  corporations,  do  not  support  the  legal  conclusion 
that  he,  and  not  the  plaintiff,  is  the  real  party  in  interest.  These  aver- 
ments do  not  challenge  the  plainliff's  ownership  of  the  notes,  nor  the  plain- 
tiff's status  as  a  legal  entity  There  is  no  warrant  for  any  a.ssumptiou  that 
Venner  and  the  two  companies  are  one  legal  entity. 

'"The  notes  are  payable  to  bearer.  They  are  in  the  plaintiff's  posses.sion 
and  are  urodnccr!  by  the  plaintiff  Payment  tlieroof  to  the  plaintiff  will 
protect  the  dofendaiit  from  the  claims  of  the  third  parties.  That  Is  the  test 
as  to  whether  the  plaintiff  is  the  real  party  in  interest. 

'"The  pendency  of  the  Federal  .suit,  as  alleged  in  the  second  .separate 
defense  of  the  answer,  even  though  between  the  same  parties  and  for  the 
eame  cause,  is  no  defense  to  an  action  in  the  courts  of  this  State,  although 


the  Federal  Court  is  in  the  same  district  as  the  State  court      The  Feder^ 
suit  here  pleaded  is  riot  between  the  same  parties  nor  for  the  same  cause  " 
'i5  ^  "XS""^  °'  *  collision  on  the  Manhattan  Elevated  Rv    fNinth  Ave  ^ 
°°  E'in  ^°'  ^'^°  persons  have  died.     About  30  others  were  Injured  —V.  113 

Interstate  Public  Service  Co. — Acquisiiion. — 

it  ^"^  Indiana  P.  S  Commission  has  authorized  the  company  to  exchanse 
^^J^iFV^^  o^n  ®'*^.'^  **•  ^P'  ^'^'^^  '°f  $:i25.000  1st  pref.  cumul.  6%  stoS 
?^^  *'?W*"°  ^"ISr^*^-  <iS?}"'-  7%  stock  of  the  Hydro-Flleotric  Light  &Pow^ 
H,  ;,  fTi?"??'^^"®-...^*''^  ^^es  the  Interstate  company  complete  owner^ 
snip  or  the  Connersvalle  company.  Recently  the  company  was  authorized 
by  the  commission  to  take  over  $335,000  common  stock  of  the  Hydro- 
?tock  — V,°ll,3'°p     use'  ^'  •''^"^'''"'  "^^^^  S210.000  of  its  7%  prio?  lien 

Long  Island  RR.— Bonds  Offered.—Kissp],  Kinnicutt  & 
Co.,  New  York,  are  offering  a  block  of  5%  Debenture  Gold 
Bonds,  due  May  1  1937,  at  prices  to  yield  about  7.40%. 

,JPn^^^^^  payable  M.  &  N.  Redeemable  at  102H  and  int.  on  Nov.  1 
I'JZZ  and  thereafter.  Authorised  and  outstanding  S5  202  100  The 
indenture  provides  that  the.se  5%  Debenture  tends,  due  1937,  shall  be 
secured  equally  with  any  mortgage  hereafter  placed  on  the  property  of 
the  company.  *-*-., 

,-^'^''"^^V'!-—Ba.tiea  on  operating  reports  for  the  11  months  ended  Nov.  3» 
1921  and  approximations  of  other  Income  and  fixed  charges,  the  Inoome 
account  for  the  year  1921  is  estimated  as  follows: 

Total  revenue _        .$28  800  000 

Net  after  taxes,  $4,305,000;  other  income,  $600,000;  gross  incl.  4!905;000 
Total  fixed  charges.- 3,800,000 

-l"f}4!-p-.-79: - -- U.l05.<m 

Manhattan  Railway. — Dividend  Not   Yet  Declared. — 

So  far  as  we  could  learn  yesterday,  no  action  has  thus  far  been  taken  on 
the  payment  of  the  quarterly  dividend  of  \'4%  on  the  stock  of  the  Man- 
hattan Ry.  Co.,  which  is  guaranteed  by  the  Interborough   R.  T.  Co 

The  "Sun"  June  11  .says:  "This  disbursement,  which  was  due  on  Jan  1 
last,  calls  for  $1,050,000.  Some  doubt  is  felt  as  to  whether  the  paymeni 
will  be  made.  Ten  days  to  two  weeks  elap.sed  before  dividend  checks  wore 
mailed  in  the  last  several  quarters,  as  the  company  has  been  forced  to 
adopt  the  policy  of  making  payment  out  of  current  receipts.  A  period  of 
90  days  must  elapse  before  the  Interborough  could  actuallv  be  adjudged  in 
default  of  payment,  and  it  is  expected  that  in  the  meantime  developments 
may  be  such  as  to  permit  payment  of  the  obligation." — V.  113.  p.  2080. 

Missouri    Kansas    &    Texas    Ry. — Plan   Operative. — 
J.  &  W.  Seligman  &  Co.  and  Hallgarten  &  Co.  reorganiz- 
tion  managers  announce  that  the  plan  (V.  113,  p.  2311)  dated 
Nov.  1  1921,  has  been  declared  operative  (see  adv.' pages). 

For  holders  of  the  several  bind  is.sut;s  and  certificates  of  deposit  for  other 
is,sues.  the  time  for  depositing  bonds  and  certificates  'with  the  several 
deposifaries  has  been  extended  to  Feb    4 

For  holders  of  Preferred  and  Common  stock,  the  time  within  which  de- 
posits may  be  made  ivith  Equitable  Trust  Co  ,  depositary,  under  the  plan, 
is  extended  to  Feb.  4  The  plan  calls  for  payment  by  depositing  stock- 
holders, at  the  time  of  deposit,  of  $8  in  respect  of  each  share  of  Preferred 
stock  deposited  (a  first  installment  of  an  aggregate  payment  of  $20  per 
share);  and  of  $10  in  respect  of  each  share  of  Common  stock  deposited  (a 
first  installment  of  an  aggregate  payment  of  $25  per  share). 

In  addition,  stockholders  depositing  on  or  after  Jan.  11  1922  must  pay 
at  the  time  of  deposit  interest  on  the  first  installment  at  the  rate  of  6%  per 
annum  from  Jan,  7  1922  to  the  date  of  payment. — V.  114.  p.  79. 

Norfolk  Southern  RR. — Loan  Approved. — 

A  Government  loan  of  $1,000,000  was  approved  bv  the  I.-S,  C,  Commis- 
sion Jan,  1 1  for  this  road.  The  carrier  offered  $1,577,000  5%  50-year  gold 
bonds  as  security. — V.  114,  p.  79. 

Northern  Ohio  Traction  &  Light  Co. — To  Extend  Agree- 
ment— Passengers  Carried. — 

Gen.  Mgr.  A.  C.  Blinn  has  requested  the  Utilities  Committee  of  the 
Akron  City  Council  to  grant  an  extension  of  the  temporary  agreement  be- 
tween the  city  and  the  traction  company  whereby  the  corripany  is  allowed 
to  charge  a  5-cent  fare  on  its  city  lines  The  temporary  operating  agree- 
ment made  pending  the  adoption  of  a  new  franchise  expires  Feb   1 . 

Prom  Jan  1  1921  to  Dec.  21  1921,  63.000,000  passengers  were  carried  on 
the  inte^urb^n,  suburban  and  Akron,  Canton  and  Ma.ssi1on  city  car  systems 
This  Ls  a  decrease  of  about  24,000,000  as  compared  with  the  same  period  in 
1920— V.  113.  p.  1675. 

Ohio  Electric  Ry. — To  Settle  Claims — Rates  Reduced. — 

Federal  Judge  John  M    Killit*  at  Toledo.  O  ,  recently  authorized  B.  J 
.Tones,  Receiver,  to  defend  at  his  discretion  all  suits  against  this  bantoupt 
road    brought    before   his   appointment   as   receiver.     He   authorized   the 
receiver  to  .settle  claims  also  in  case  they  are  for  small  amounts 

The  company  has  announced  reductions  on  its  freight  rates  of  131-<  centos 
per  100  lbs  on  firsts-class  freight  from  Toledo  to  Columbus,  O  ,  and  other 
destinations.  The  reductions  put  Ohio  Electric  freight  rates  on  a  par  with 
steam  railroad  rates- — V.  113,  p    1157. 

Oregon- Washington  RR.  &  Nav.  Co.^ — Bonds  Offered. — 

Miller  &  Co  ,  New  York,  are  offering  a  block  of  S500.000  1st  A;  Ref.  Mtge. 
4%  b;)  'ds  at  prices  to  yield  5  301. 

The  bonds  are  dated  Jan   3  1911  and  due  Jan.  1  1961 ,  and  are  secured  by 
direct  mortgage  on  1 ,970  miles  of  the  main  line  of  the  Union  Pacific  System 
Unconditionally  guaranteed  prin.  and  int.,  by  Union  Pacific  RR. 

Listing  of  1st  &  Ref.  Mtge.  4%  Bonds,  Series  A. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $14,734,500 
additional  1st  &  Ref.  Mtge.  4%  Bonds,  Series  A,  due  Jan,  1  1961,  with 
authority  to  add  $21,000  additional,  making  the  total  amount  applied  for 
$54. 755. .500.  The  bonds  are  unconditionally  guaranteed,  prin.  and  int., 
by  Union  Pacific  RR.,  by  endorsement  of  its  guaranty  upon  each  bond, 
under  authority  of  the  directors  of  that  company  adopted  May  12  1921. 
The  statement  to  the  New  York  Stock  Exchange  says: 
Under  date  of  April  27  1921  Union  Pacific  RR.  entered  into  an  agreement 
with  William  A.  Clark,  by  which  it  agreed  to  accept  from  Clark  or  other 
holders  all  1st  Mtge.  4%  Bonds  of  Los  Angeles  &  Salt  Lake  RR.  (of  which 
there  were  $29,511,000  outstanding  not  already  controlled  by  the  Union 
Pacific  RR.  Co.)  and  to  deliver  in  exchange  an  equal  amount  of  other  bonds 
in  its  trea.sury,  namely:  (1)  First  &  Ref.  Mtge.  4%  Bonds,  Series  A,  of  Ore- 
gon-Washington RR.  &  Nav.  Co.,  duo  Jan.  1  1961.  to  be  guar.,  prin.  and 
int.,  by  Union  Pacific  RR.,  to  an  amount,  equal  to  50%  of  the  face  value 
of  tiie  bonds  of  Los  Angeles  &  Salt  Lake  RR.  tendered  for  exchange;  and 
(2)  the  balance  in  Southern  Pacific  RR.  1st  Ref.  Mtge.  4%  Bonds,  due 
Jan.  1  1955.  to  the  extent  of  30%,  and  Southern  Pacific  Co.  San  Franri.sco 
Terminal  1st  Mtge.  4%  Bonds,  due  Aptil  1  1950,  to  the  extent  of  20%, 
Under  said  agreement  there  have  already  been  received  $29,469,000  of 
Los  Angeles  &  Salt  Lake  RR.  bonds  and  there  have  been  delivered  in 
exchange  therefor  $14.734,,500  of  the  bonds  for  which  listing  is  now  requested 
There  remain  $42,000  Los  Angeles  &  Salt  Lake  RR.  bonds  to  be  acquired, 
against  which  there  will  be  deliverable  by  the  Union  Pacific  RR.  $21,000 
of  this  company's  bonds. — V.  113.  p.  2614. 

Pennsylvania  RR. — Estimated  Results  for  1921. — The 
"Philadelphia  News  Bureau,"  an  authority  on  Pennsylvania 
RR.  matters,  Jan.  6,  says  in  substance: 

1921  Results. — It  is  now  practically  assured  that  the  Pennsylvania  RR. 
has  earned  fully  3%  on  its  stock  for  1921,  which  is  rather  better  than  had 
been  anticipated  a  few  months  ago.  It  is  believed,  in  fact,  that  final  result* 
will  be  a  ill  tie  more  than  3%,  as  against  dividend  disbursements  amounting 
to  4%.  It  is  customary  to  charge  the  dividend  paid  In  February  against 
the  Income  of  the  previous  year,  and  so  there  will  be  four  quarterly  dividends 
of  1%  each  for  the  1921  year,  the  reduction  in  the  dividend  rate  from  6% 
to  4%  having  been  made  with  the  payment  of  the  dividend  in  May. 

Estimating  December,  the  Peimsylvania  RR.  showing,  for  the  year  1921. 
should  be  substantial^'  as  follows,  so  far  as  it  is  possible  to  figure  the 
results  at  this  time: 
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Approximate  TlesuUs  for  Calendar  Year  1921  {December  Estimated) 
Gross  Incomo    (iiicl.   over   $40,000,000  railway   net  oporatinp; 

income,  tlio  balance  boint?  non-operating  incomo) .S73,000.000 

Interest  on  f tunica  and  unfunded  debt,  rentals  on  leased  roads 

and  oMu-r  fixed  charKOs ^fjO^^l^l^lJ 

Sinking  funds  and  other  reserves - ^.oOO.OOO 

Balance  tequal  to  3.1%  on  $409,265,700  stock  outstanding),. _$1,5. 500. 000 
Dividends  (4  (juarterly  dividends  of  1%) 20.000.000 

Deficit  for  year  1921 $4,500,000 

There  was  uo  diminution  of  income  from  the  Pennsylvania  Company, 
as  it  was  rich  enough  to  pay  the  usual  dividends  from  its  resourr.es.  Tlio 
Pitt-sburgli  Cincinnati  (^liicaw  &  .St.  Louis,  however,  owned  by  the  Pennsyl- 
vania Companv.  earned  no  dividend.  West  Jersey  &  Seashore,  another 
subsidiary,  earned  a  dividend  but  paid  none.  In  view  of  the  experience 
of  other  railroads,  and  depres-sion  in  such  b.isic  industries  as  steel  and  coal, 
the  like  of  which  has  not  been  seen  for  years,  the  Peimsylvania  Railroad 
showing  may  be  considered  as  not  dis.appointins;. 

Outlook Of  <;onrse  the  year  s  results  do  not  reflect  the  present  earnmg 

ability  Prartically  all  of  the  1921  profits  were  made  in  the  la.st  7  months, 
for,  as  on  most  roads,  there  was  a  deficit  in  several  of  the  earlier  months. 
November  statement  indicates  that  earnings  are  now  fairly  close  to  a  6% 

It  is  "athercd  that  some  recovery  in  business  is  not  alone  the  factor  on 
which  hinges  the  question  of  restoration  of  the  6%  dividend  rate.  Until 
the  labor  ,ind  wage  question  is  def  i  itely  settled  it  is  taken  for  granted  that 
it  is  unlikely  that  the  present  disbursement  will  be  increased. 

Pennsylvania  RK-  people  took  a  conservative  view  of  the  business  and 
traffic  situation  at  the  beginning  of  the  year  just  closed,  and  it  is  under- 
stood that  they  hold  similar  ideas  now.  Predictions  as  to  future  business 
Eire  apt  to  prove  futile,  but  the  Pennsylvania  has  succeeded  in  getting  its 
operating  expenses  down  more  commensurately  with  the  slirunken  volume 
of  traffic  that  is  available  for  the  railroads  of  the  country,  and  is  better 
able  to  handle  it  efficiently  and  economically. 

Re.-ords  Indicate  improvement  in  physical  condition  of  equipment,  and 
also  that  Pennsylvania  is  better  off  in  this  respect  than  some  other  trunk 

Finances. — As  a  result  of  its  easier  financial  position,  Pennsylvania  in 
December  was  again  discounting  its  bills.  December  business  was  not 
altogether  kept  up  with  that  for  November,  but  some  reductions  in  expenses 
may  keep  the  net  figures  from  falling  off  heavily. 

Accounts  for  Company's  Use. — Pennsylvania  has  adopted,  for  its  own 
use,  a  system  of  charging  up  interest  on  bonds,  taxes  and  other  fixed 
charges,  in  monthly  statements  for  its  own  use.  in  proportion  to  earning 
jiower  for  each  particular  month,  instead  of  one-twelfth  of  such  charge  each 
month.  In  this  way  they  vary  with  seasonal  changes  in  operating  revenue, 
the  best  months  bearing  the  heavier  burden  of  charges.  This  metaod  is 
calculated  to  make  regional  operating  officials  strive  to  attain  results 
expected.  .  ,    ,,  . 

See  also  previous  statement  officially  approved  for  the  "Chromcle,  m 
V.  113,  p.  2721;  V.  114,  p.  79. 

Pittsburgh  (Pa.)  Ry. — Foreclosure  Proceedings. — 
See  Southern  Traction  Co.  below. 

Improvements  to  Lines. — 

Judge  Orr,  in  the  U.  S.  District  Court,  has  signed  an  order  authorizing 
the  receivers  of  the  Pittsburgh  Railways  Co.  to  spend  S302.075  for  improve- 
ments to  lines  of  the  company  in  Pittsburgh.  Homestead,  Millvale  and 
Dormont,  Allegheny  County,  and  Charleroi,  North  Charleroi  and  Canton 
Township,  Washington  County. — V.  113,  p.  2721. 

Puget  Sound  Power  &  Light  Co. — Fares. — 

Effective  Jan.  1 ,  the  one-way  fare  will  be  SI  with  $1 .60  for  the  round-trip 
fare.  Including  war  tax,  the  fare  has  been  $1 .10  and  SI  .75,  respectively. — 
V.  113.  p.  2615. 

Rio  Grande  Southern  RR. — Protective  Committee. — 

Default  having  been  made  in  the  payment  of  the  interest  dtie  Jan.  1  1922 
upon  'he  S4. 509. 000  1st  mtgc.  4%  bonds,  the  committee  (below)  has  l;een 
formed  to  protect  their  interests.  Bondholders  are  requested  to  depo.sit 
their  lx)nds  with  Jan.  1,  1922  and  subsequent  coupons  attached,  in  New 
York  with  C^entral  Union  Trust  Co.,  and  in  Denver,  Col.,  with  The  Inter- 
national Trust  <;o. — on  and  after  Jan.  16  1922. 

Commillcr. — Arthur  Coppeil,  Chairman,  of  Mait.land,  Coppcll  &  Co.. 
Theodore  Cr.  Smith,  Vice-Pres.,  Central  Union  Trust  Co.,  New  York:  F.  J. 
Lisman.  of  V.  J.  Lisman  &  C;o.,  with  C.  K.  Sigler,  Sec.,  80  Broadway,  N.  Y. 
City,  and  Larkin.  Rafhbone  &  Perry,  Counsel. — V.  114,  p.  80. 

San  Francisco-Oakland  Term.   Rys. — Interest  Paid. — 

Futids  for  the  p.iynicnt  of  tJie  interest,  due  Jnlj'  7  1919.  on  the  Oakland 
Transit  Co  CJonsol  Mt.ge  6%  gold  bonds,  were  dcijo.sited  with  the  Wells 
Farpo  Nevada  National  Bank  J.in  5  (""San  Francisco  Chronicle  ") — 
V.    113.   p.    18S8. 

Shefcomeko  &  Millerton  B.'R.—Ahondoned. — 

The  New  York  I'.  S.  Commi.ssion  has  authorized  the  abandonment  of 
this  road  which  is  about  four  milas  in  length. 

Southern  Pacific  Co. — Central  Pacific  Case  Reargued. — 

The  U.  H.  Supremp  (>)urt  Jan.  9  ordered  the  re-argtnnent  of  the  case 
brouifht  by  the  Government  against  the  Southern  Pacific  and  ("entral 
Pacific  Ky.  companies.  The  ca.se  involves  the  question  of  the  ownership 
and  control  of  the  Central  I'acific  by  the  Southern  Pacific.  The  case  was 
s'-t  for  argument  on  March  13. 

The  .Supreme  f  :ourt  on  Jan.  3  affirmed  the  decision  of  the  Lower  ('ourt 
in  the  case  of  the  Southern  Pacific  UK.  vs.  A.  D.  Fall.  Sec.  of  the  Interior, 
which  was  a  suit  to  restrain  the  Interior  Deparunent  from  rejcctmg  certaui 
land  selections  made  by  the  railroad.  The  decision  of  the  Lower  Court  was 
against  the  railroad  company. 

f)f  th':  total  of  1 .73.}  pi-,«;  I'.'.iT  c;i,rs  owned  bv  the  Pjicific  .System  of  llic 
.Southern  l';icific.  800  ar.!  all-^l<;ci,  x,{2  are  wood  and  37  ar<?  of  sCcI  un<lcr- 
frame  cf.rjH'rucijon  The  first  sicel  coach,  built  as  an  experiment,  was 
fwmplclcd  in  the  .Sacra. cent o  ..^hr)ps  of  the  companv  in  1906.  and  no  wooden 
pa.isenger  cars  have  b<«!n  built  by  the  company  since  1910 — V    1 13.  p  2722 

Southern  Traction  Co.    (^Pittsburgh). — Foreclosure. — 

Atiornrrys  for  the  rcc,.i\(.rs  of  the  I'itlsburs'h  Railways  and  counsel  for 
the  t'nion  Trust  Co..  Irustee.  under  a  $4,000,000  niortKag(;  for  the  Southern 
Traction  Co.,  app<-arrxl  Ix'fore  Judges  On- and  Thr)m.son  in  the  U.S.  District, 
f-'ourt  Jan.  7  In  ()rocf<., lings  to  foreclo.M).  involving  .^^1.657.550.  The  odd 
amount  rcijrcvcnt.'-  S6.'.7.."..JO  inlcrirst  from  July  1  1918.  when  th<!  receivers 
for  th<!  Piit.Hljurgh  Railw;ijs  first  defaulted  In  payments  and  court  costs. 
It,  is  ;.llcK«.<l. 

•'Following  the  pnlimlnary  utops  the  Court,  fixed  Jan.  13  as  the  date 
for  a  hfsiring  to  <letermirif  what  jKirtlon  of  the  working  car  eoulpmcni  of 
•Jle  traction  sysK'm  can  I  i  roi.sldiT<d  as  nro{)crly  lp<4onglMg  lo  (he  Sonilicni 
Tnirtlon  Co.  When  Ihl  il<iall  is  i\fi\iU-i\  ihir  Court  Is  cxiicclcd  lo  |.i.siii! 
i"ft  many  times  rlclayt-d  t|c<  rce  of  -;ilr-,  piTniiilliig  ihi;  ft.n<losnre  lo  start. 
•)f  the  airioiinl  du<!,  .SlOO.tiOO  v...^  paid  on  account  by  the  r<K-el\erH  May  7 
IHilO.  but  there  s-etrms  lo  l.o  a  rlispute  as  to  whothfT  llils  sum  npplli's  lo 
P''"",'I'»J.  Inlcrest  or  cohIv.  The  i|iifKlloii  aw  lo  the  allocilion  of  work 
WITH  Is  atffh-uli.  iKTjiiiyr-  thcsc!  ar<-  unl  all  ovjt  the  syslerii  lis  inidrd  and 
cannot  l>e  counted,  like  |)asy<;i'i.-cr  <"irs  and  oth(T  equipment ,  an  part  of 
one  or  oihtT  '-f  ni(;   Id/   ui:diTlylng  cornimnlcs  oinHlilulIng   Ihe   Iracllon 

'■•'ri,  "•"  '  ""'s"li'l-''"-'l.  li'nlKfl  and  Hoiilti<Tri. 
•  The  for|.fU>siirc  proccwlingH  were  Inslilultd  more  than  Iwo  years  ago 
•mil  trie  rr.'lii  of  |h<r  Inislee  to  forecloM-  has  I  eeii  upheld.  The  foreclosure 
would  lake  iiost  of  Ihe  West  Kiid  llnr.s  oiii  of  Ihe  hands  of  Ihe  llllvliurgh 
KailwayK.  deprlvlriK  it  of  |0%  of  lis  holdhiKH."— fPhlla.  "News  lliireuii' 
•'I'o.  9i.      V  .    I'l8,  p.  2W.',\ , 

Syracuse  &  Suburban  RR.— .Wc  Ordered.— 

I'niilic  aucllon  of  the  rn:ifl.   In.  hiding  Imckn.  equipment,  ri^flit   of  way 
■in<\  roijiiiK  Hif)ek.  was  ordered  l.v  .Supreme  Court  JiiMlte  Croiii  li  In  fore 
Closure  proeeedlMK-.  l>rouv:ht  l>y  Mdelliy  Trust  (  o.  of  I  liiladeiplila  .  iriinKMi 
of  lli(.  1st  MtKo.  :,• ;    bond.s. 
.,     >rje  "■  **'""'h.  ^"vrafuse.  was  named  referee  lo  sell  the  road.-  V.  113. 

Tennessee  Alabama  &  Georgia  RR.    -Sale  PnMi>ni,rd.— 

iir  i'i"i  ■'''•'i''^  "''"*  >■"•■"'■  adverlised  for  .Inn  7.  has  again  liein  postponed 
umii.i.in  21.  as  no  hifis  v,er(^  ror(h<-onilnK  This  Is  the  sixth  posi  pon<  iiient 
V,^\,IK  ^'«.„JP,;; '"■'"'••"'  "I'set  i.rice  of  ?400.f,(,0  has  I  ecu  riducid  by  the 
'-'Ourt  to  $200,000.      V.   11?.  p.  26l.'i. 


Tennessee  Central  RR. — Road  Purchased. — 

Dispat(-hes  from  Nash vill<\  .Ian.  11,  .state  that  <5.  M.  Ilobey   Asst   Mgr 
of  the  Na.shvillo  Industrial  (!orp.,  has  purchased  the  company  at  the  unsAt 
price  of  .11,. 500,000. ~V.  113.  p.  2722,  1.575.  ^ 

Texas  Electric  Ry.—Dc.b.i.  May  be    Converted— Wages. 

The  lianlicrs  Trust  <'o.  has  been  ai)pointexl  the  .agency  of  the  company 
in  New  York  for  lh(^  conversion  of  6%  Convertible  Gold  Del>entures  into 
1st  I'ref.  7%  <nimul.  stock.  DebentUTes  may  be  presented  after  Jan  1 
1922  at  Bankers  Trust  ('o.  for  conversion.  -    . 

In  Sept.  1921  the  company  filed  an  aniendmont  to  its  charter  intreaslng 
its  capital  stock  from  .SI  0.. 500. 000  to  $12,600,000.  to  provide  for  the  issuance 
of  !i!;2, 160.000  additional  1st  Pref.  stock,  into  which  the  G%  debentures  are 
convertible  after  Jan.  1    1922. 

The  company  reduced  wages,  effective  Doc.  I  1921,  of  all  trainmen 
on  the  interurban  lines,  office  employees  and  employees  of  the  electric 
railway  lines,  in  the  cities  of  Waco,  Denison,  Sherman,  Corsicana  Waxa- 
hachie  and  McKinuey.     The  cut  av(!raKes  about  7H%. — V.  113,  p.  1157.  ^ 

Toledo  St.  Louis  &  Western  RR. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  .$10,000,000 


— „.  Deposit  in 

exchange  for  outstandmg  Certificates  of  Deposit  for  Preferred  and  Common 
Stock,  or  for  outstanding  Common  and  Preferred  Stock.  y  rfi 

The  storkholders'  protective  committee  (Julius  S.  Bache,  Chairman) 
agrees  that  it  will  accept  original  certificates  of  deposit  for  exchange  pur- 
suant to  said  plan  (V.  113,  p.  1984)  up  to  and  including  Feb.  I  1922.  without 
penalty.     Compare  settlement  plan  in  V.  113,  p.  1984,  2081,  2313. 

Toronto  Suburban  Ry. — Purchase  Terms. — 

The  terms  under  which  the  city  of  Toronto  will  take  over  the  lines  of  this 
railway  within  the  city  has  been  announced  by  the  Hydro-Electric  Power 
Commission  as  follows:  '  m« 

"The  Hydro-Electric  Power  Conuiii.ssion  buys  from  the  Government  the 
entire  Toronto  Suburban  System  by  assuming  the  outstanding  bonded  debt 
amounting  to  :$2.628.000.  It  is  proposed  to  spend  $352,000  on  recon.struct- 
ing  the  lines  outside  the  city.  This  latter  sum  is  to  be  financed  by  the  issue 
of  bonds  by  the  Commission  to  the  amount  of  .$150,000  and  selling  the  lines 
within  the  city  for  $202,000. 

"The  amoimt  of  bonds  to  be  issued  by  the  Commission  is  $2  628  000 
plus  .$150,000,  making  a  total  of  $2,778,000.     The  obligation  which  the 
city  assumes  is  $2,778,000.  not  this  amount  plus  $202,000.  "^ 

"The  city  does  not  pay  interest  at  the  rate  of  Q% ,  while  the  Hydro- 
Commission  issues  its  bonds  at  43-2  % .  The  city's  bonds  are  only  collateral 
security  and  the  city  pays  interest  only  on  $350,000. — V.  Ill,  p.  295. 

Twin  City  R^ipid  Transit  Co. — Fares — Wages. — 

Judge  F.  M.  Catlin  of  Ramsey  County  (Minn.)  District  Court  recently 
granted  the  permanent  injunction  asked  by  the  city  of  St.  Paul  against 
the  emergency  increase  allowed  by  the  Minnesota  Railroad  &  Warehouse 
Commission.  This  continues  the  St.  Paul  carfare  at  6  cents  until  the 
company's  property  has  been  ^Tilued  and  a  permanent  rate  order  has  been 
made.  President  Horace  Lowry,  of  the  Twin  City  Rapid  Transit  Co. 
Dec.  29.  said  that  the  fight  would  be  continued  to  obtain  increased  fares' 
particularly  in  St.  Paul.  «jj  •■'H|«^ 

A  general  wage  reduction  of  about  12%  for  trainment  went  into  effect 
.Tan.  1  last.  The  new  scale  is  48  cents  for  first  year  men,  51  cents  for 
second  year  men,  53  cents  for  those  employed  more  than  three  years  and 
•$3  50  per  day  for  extra  trainmen,  temporary  and  permanent  bonus  men. 
The  old  scale  was  55  cents  an  hour  for  first  ye^r  men,  58  cents  an  hour  for 
second  year  men  and  60  cents  an  hom-  for  those  in  the  employ  of  the  company 
for  more  than  three  jears.  The  extra  trainmen  formerly  "received  $4  30  a 
day.— V.  113,  p.  2722. 

Union  Pacific  RR. — Earnings. — 

Income  Account   Union  Pacific  .'System  ,  Ten  Months  ended  Oct.  31  1921. 

[Excluding  all  offsetting  accounts  between  Union  Pacific  RR.,  Oregon  Short 

Line  RR.  and  Oregon- Washington  RR.  &  Navigation  Co.] 


Railway  oper.  revenues §152,0.51.910 

Railway  oper.  expenses 109,732,812 


Revenues  over  expenses..  542,319.097 
Taxes 10,017,409 


Railway  oper.  income §32,301.688 

Equipment  rents £)r .3, 191  ..IS? 

Joint  facility  rent? Dr.3n.na 

tTncoUectible  railway  rev /Jr. 16,033 

Net  railway  oper.  income.  828,782.343 
Total  other  railway  income  422.803 

Total  Inc.  from  RR.  prop.  $29.20.5, 146- 
Total  KU .  deductions 159.845 


Int.    on    bonds,    notes,    &c.,  '  "^ 

owned $6,080,821 

Int.  on  loans  &  open  accounts  r  ''"  "^ 
— balance 593.381 

Other  income 64.383 


Total S9. 153.570 

Total  income S38. 198.871 

Deduct — ■  '•<     ' 

Interest  on  funded  debt 313,195.009 

Misc.  chgs.  other  than  transp.        125,342 


Net  income,  all  .sources S24.878.519 

Preferred  (livi(len<i3(4%)__-  S3. 981. 740 

Common  (lividenils  (8%)._.  16,671,870 

Sinking  fund  requirements. .  8.926 


S29.045.301       Bal.ance,  surplus 

.$2,414,985  P.  &  L.  surp.  Oct.  31  1921. 


S4.2 15.984 
.S141.317,837 


Net  Inc.  from  RR.  prop.. 
Dividends  on  stocks  owned. 
—V.  113,  p.  2506. 

Virginia  Railway  &  Power  Co.^ — Wages — Earnings. — 

it  is  propo.sod  to  p.it  into  cflVcl  Ihc  following  wage  .scale  for  all  moiormon 
and  (ronductors,  effective  .Tan  16:  First  year,  30c.  per  hour;  .second  year. 
35c  per  hour;  thereafter.  40c  per  hour 

Fiv(!  cents  per  hour  will  be  ;idd( d  to  the  above  scale  for  one-nian'opcra- 
lioii  and  for  niotorinen  and  conductors  employed  on  the  Hichniond-Peters- 
burg  interuro:iri  trains.  The  p<'r  hour  rate  of  wages  for  .ill  classified  rail- 
way employees  in  shop  and  carhousb  departments  will  be  reduced  10% 
froni    the   present   rales 

The  ■■  KJeclric  Railway  Journal"  .Tan  7  says:  "  For  the  year  enoed  July  1 
1921  the  entire  strei^t  railway  system  failed  to  earn  oiicr.allng  ,>.Kpenscs  and 
fixed  charges  (iiiLcrcst  on  bonds.  &(:  )  by  $553,887,  and  since  (ha(  time  uji 
|o  ru)W  the  de«;line  in  travel  has  grown  rapidiy  worse.  This  deficit  in  bond 
interest  to  July  1  last  w,is  inadi^  good  bv  tin?  comjiany  from  other  sources, 
not  now  .ivail.ible  for  this  piujiose  " — V     III.  p    80  ,ju„a 

Wellsville  &  Buffalo  RR.— '/'o  Rebuild  Road.— 

A  press  dispatch  from  Buffalo.  N.  Y..  says  that  funds  are  being  ralsod'by 
the  sale  of  approximatelv  $1,200,000  First  Mtgo.  bonds  for  the  purpose  of 
re-(>qulpplng  and  el<'<!trlfylng  th<!  road,  which  was  aband(nie<l  Nov.  1  1916. 
Its  rails  ,ind  rolling  stock  Ixung  disposed  of.  Tho  lino  is  now  being  robulll. 
-  V.  103.  p.  1.594  .        -         b 

Wheeling  (W.  Va.)  Traction  Co.~General  Manager. — 

<!.  S.  Wills  has  b(!en  appointed  GiMieral  Manager,  succoodlng  i\  V. 
IlllIlngH.-V.   113,  p.  2407. 

INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News.  Tho 
rolliiwiiit;  Uihio  siiiiuiiarizos  n^coiit.  iiuhi.stritil  and  piihlio 
iilility  news  of  a  jjtiiicral  oluirnctor,  such  as  is  (joiimioiily 
trfatcd  at,  l()Ji(.;th  on  pn^tuidiiui:  pacos  iirHlc^r  l\w  caiitioii 
"C'lirrcrit  FOvciits  iitid  Discussions"  (il'  not  in  llm  "I'Jdilori.'iI 
f)(rfi».rtiiiont,"),*(il,li(  r  coiiciirronUy  or  as  early  as  pradinablo 
(ifl,(T  tlio  mallor  hocomi's  iiuiiiiir. 

Steel  and  Iron  Production,  Priccii,  &c. 

SI  i:i;h  AND  IliO.X  MA  UK  I;  IS.—   'Iroli  Age"  .Inn,   12  re|ior(M  In  siilisl 

II)  Oimilllonn.  -  'IMtU'  uellvllv  Wlis  eXIKs'led  from  Ihe  firsi  half  of 
.laniiiiry,  wllh  InvcntorleH  unconipli'le<l ,  iitkI  Ihe  qillelmwn  In  Iron  and  steel 
III  (he  pasl  len  days  Is  not  (IIh.i  ppiilMl  lug.  Operalloii'i  lliiei  I'.ir  have  been 
•llifhlly  le'M  Ihaii  llie  .iMrnge  loi-  I  )e<inilier.  Ihe  Steel  Coriioinl  hinii  per 
ei'iiliige  now  lieln;r  'lU  (ir  17.  iikiiIiisI  10  Inst  nionlli,  while  Ihe  liidelK^ndiMit 
coiiiliiiiileN  lire  lo  <lay  ulxiiit  2K':;  ,  iifler  iiveriiKl'ig  31';;,  liiKt   iiionlh. 

The  Decenilier  slei'l  oiilpiil  of  I  .427.000  Ions  of  IngolH  by  .'(0  coiiipniiles 
reporting  n  fulling  off  of  ■.':',;<. (l(  Olnris  from  Novenilier  indli  iileN  llial  the 
eoiiiilry    prodili  i  d  a  lioul    19..l|;(l,0l;0  Ions  of  iliKols  In    111:^1. 

"The  HIeel  Corporal  Ion.  which  openileil  all  IhroiiKh  hint  year  lit  a  higher 
riite  ihiiii  Ihe  IndepondeniN,  probably  prodiice«l  a  liirger  pcrcimtago  of  the 
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total  than  in  15  years.  While  its  steel  making  capacity  is  about  45%  of 
the  total,  it  changed  places  wiih  the  independents  in  actually  turning  out 
at  least  55%  ol'  the  country's  output  in  1921.  Official  returns  may  show 
that  it  nearly  enualed  the  57.8%  which  was  its  share  in  1906. 

(2)  Outlook. — "In  looking  toward  the  active  .season,  manufacturers  recog- 
nize that  much  hhiges  on  the  extent  to  v.hich  frciphl  rates  and  coal  mming 
and  huiUlinc  labor  are  brought  into  line  with  the  dratsic  deflation  in  steel. 
The  po.ssibilily  of  a  bituminous  coal  strike  in  April  and  the  check  it  would 
put  on  iron  and  steel  production  are  also  regarded  as  factors  of  imcertainty . 

(3)  Kit.  niishirss. — "Railroad  demand,  as  for  some  time  past,  has  been 
the  princii)al  item  In  the  limited  marliet  news  of  the  week.  At  Chicago 
the  Union  Pacific  placed  4,500  cars  and  the  Illinois  Central  2,000.  Action 
by  the  Great  Northern  is  expected  next  week. 

"The  Pennsylvania  RR.'s  rail  order  for  HO.OOO  tons  brings  the  total  of 
1922  business  a  iKive  500,000  Ions,  but  it  is  to  be  said  that  most  of  the  large 
orders  are  now  out.  The  Pennsylvania  has  over  45,000  tons  still  to  come 
on  its  1921  contract,  besides  having  25,000  tons  in  stock,  so  that  its  probable 
■wants  for  the  year  are  covered.  Track  supply  orders  are  coming  along 
with  rails,  indicating  active  sprii'g  work  on  track.  The  Louisville  &  Nasti- 
ville  is  asking  for  .S,500  tons  of  splice  liars.  , 

(4)  V.  S.  :strcl  Corporation. — "Kails  and  tin  plate  largely  account  for  the 
Steel  Corporation's  increase  of  17,872  tons  in  unfilled  orders  on  Dec.  31. 
Its  share  of  375,000  base  Ixixes  of  tin  plate  Ijought  by  the  Standard  Oil  Co. 
for  export  was  one  of  the  large  items. 

(5)'  Prices. — "In  the  matter  of  prices  plate  mills  divide  into  two  classes 
— those  that  will  not  sell  below  1 .50c.  and  those  whose  concessions  from  this 
figiu-e  have  been  SI  to  .S2  per  ton  on  exceptional  business.  Some  check  is 
DOted  to  recent  contracting  for  oil  storage  tanks,  and  oil  well  pipe  feels 
the  effect  of  the  decline  in  crude  oil. 

(6)  Automobiles. — "The  automob'le  industry  is  again  under  way  with  a 
fair  production  after  the  hoPdays.  The  Ford  schedule  for  .lanuary  is  50,000 
cars,  or  something  over  half  its  maxirnvm. 

(7)  Structural. — "Large  size  structui-al  steel  awards  of  the  week  will  re- 
quire 8,000  tons  of  steel,  while  frch  projects  call  for  9,000  tons. 

(8)  Foreign  liusiness. — "On  foreign  account  2,700  tons  of  steel  for  pipe 
lines  in  Formosa  has  been  placed  in  the  United  States  and  over  9.000  tons 
of  material  for  bridges  and  transmission  towers,  also  for  the  Far  East, 
is  likely  to  come  to  domestic  mills. 

"An  order  from  .lapan  for  13,000  tons  of  rails,  taken  at  somewhat  under 
$47  c.i.f.,  Japanese  port,  is  conspicuous.  More  rails  will  be  wanted  in  the 
Orient,  but  it  is  rjtiestiored  that  the  1921  record  of  100,000  tons  of  sheets 
shipped  from  this  country  to  .lapan  can  be  duplicated  this  year. 

■'Nearly  half  the  country's  total  of  2,200,000  tons  of  steel  exports  last 
year  was  a  can-y-ovcr  from  1920  orders.  There  is  nothing  like  that  to  help 
out  in  1922,  yet  a  gradual  increase  in  exports  is  expected,  partly  on  the  score 
of  a  world  consumption  of  steel  last  year  only  about  half  the  75,000,000 
tons  of  1913. 

(9)  Pig  Iron. — "Radiator  companies  again  ha\-c  been  the  principal  buyers 
of  pig  iron  and  a  considerable  amount,  including  5,500  tons  placed  with  a 
Buffalo  company,  has  been  taken.  But  the  buying  even  for  radiator 
works,  which  have  had  a  pood  operation  for  months,  has  been  conseri-ative 
and  represents  only  a  small  part  of  what  has  been  placed  in  other  years. 
Birmingham  ii-on  at  $16  50  can  be  sold  on  the  Pacific  Coast  at  a  little  more 
than  S30,  or  very  nearly  the  price  of  Belgian  iron." 

Coal   Production,   Prices,    &c. 

WEEKLY  REVIElV—"Coa.\  Ago,"  N    Y  .  Jan    12,  reports  in  brief: 

Outlook — "Encouraging  signs  of  improvement  have  followed  the  holidays. 
Industrials  are  proceeding  cautiously,  but  consumption  is  increasing  after 
the  holida.v  dip  xniiuiries  for  future  delivery  are  increasing  daily,  but 
closings  are  few 

Prices. — "  'Coal  .\ge'  irdex  stood  at  S3  on  Jan.  9,  as  compared  with  84 
on  Jan.  2.  Retail  distribution  has  been  aided  by  the  colder  weather, 
although  household  orders  are  still  being  held  down  to  current  needs  Prices 
for  both  bituminous  and  anthracite  have  softened  a  trifle  because  of  the 
lowier  mine  quotations  and  removal  of  the  freight  ta.« 

"The  Kansas  City  market  is  glutted  with  Illinois  domestic  coal,  which 
is  being  sacrificed  to  get  it  off  the  tracks  The  Cincinnati  gateway  is  again 
becoming  clogged  with  cars  on  consignment,  partly  duo  to  the  hea-^aer 
operation  of  southeastern  Kentucky  mines  on  the  reduced  wage  scale 
R-ices  of  bituminous  coal  on  the  llead-of-the- Lakes  docks  have  been  slashed 
an  even  dollar  to  stimulate  th?  movement  to  the  interior,  cau.sing  a  set- 
back to  all-rail  competition  In  the  Northwest 

"Conditions  at  Baltimore,  New  York  and  Philadelphia  are  slightl.v  more 
encouraging.     Receipts  are  small  and  prices  more  firmly  held,  while  con- 
sumers are  more  active  in  .seeking  tonnage  protection  for  the  next  90  days. 
Actual  orders  have  increa.sed  only  a  trifle 

"There  havt;  been  some  first-quarter  coke  contracts  closed  and  prices 
have  been  shadpd  slight  l.v 

Labor  — "Non-union  crials  continue  to  'skin'  the  demand.  More  union- 
ized operations  are  returning  to  lower  .sales  in  an  effort  to  re-entsr  the  com- 
petitive m.^^kets  Southeastern  Kentucky  went  back  to  1917  wages  and 
at  once  overshlpped  the  market,  softening  prices  Progrtiss  was  made 
last  week  in  the  upper  Potomac  and  Colorado  regions  toward  union  wage 
scale  reductions;  the  men  are  reported  to  have  broached  the  subject  to  their 
emplo.vers 

Bituminous  Production — "Production  during  the  last  week  of  1921  was 
5.9f)0,0'10  net  tons,  as  compared  with  7.063.000  and  7,4.50.000  tons  for  the 
weeks  of  Dec  17  and  24.  respectively  The  output  was  held  down  by  the 
holiday  idleness,  but  the  daily  average — 1.192.000  tons — showed  no  re- 
covery In  d.-!mand  The  year's  production  of  bituminous  coal  is  estimated 
at  406.990.001  tons.  lowest  si-ico  1911,  w'nen  40';, 000.000  tons  were  mined 
Records  of  railroad  loadings  for  November  1921  .show  that  36,020,000  not 
tons  were  mined,  as  compared  with  43,733,000  tons  in  October  and  35,- 
127,000  tons  in  Scptemlx^r. 

Imprnrrmenl  at  Jfnmpton  Roads. — "Business  at  the  Roads  has  taken  on  a 
slightly  firmer  tone.  Dumpings  for  all  accounts  were  237,8f"'6  net  tons 
during  the  week  ended  Jan.  5,  as  compared  with  175,517  tons  the  previous 
week.  Accumulations  at  the  piers  are  pi-eatly  reduced.  Bunkering  Is  more 
active  following  the  increase  in  general  shipping  and  last  week  saw  several 
exjiort  cargoes  cleared.  The  destinations,  however,  were  confined  to  the 
West  Indies  and  South  American  ports. 

New  England  — The  New  Knglantl  situation  is  as  quiet  as  ever.  Market 
cargoes  are  still  coming  forward,  but  have  been  disposed  of  at  slightly 
bolter  figures  Hampton  Roads  coals  are  so  low.  however,  that  Pennsyl- 
vania grades  are  uii.salable  within  100  miles  of  Boston  and  all-rail  business 
is  now  confined  to  small  lots  in  the  narrow  zone  that  cannot  be  reached 
via  Hampton   Roads 

AniUracilc  —ThQ  last  week  of  the  year  saw  many  anthracite  collieries 
clcsed  and  thousands  of  miners  Idle  Production  was  only  862.000  net  tons. 
barely  one-half  the  figure  for  the  corresponding  week  a  year  ago  Pro- 
duction after  the  holidays  showed  an  upturn,  following  the'colder  weather 

"Domestic  demand  Is  rather  slow  in  New  England  except  for  the  popular 
sizes.  New  York  and  Philadelphia  report  satisfac-tory  increases  in  activity 
and  lower  retail  prices  fillowing  tho  removal  of  the  transportation  tax 
Steam  .sizes  are  moving  better. 

Estimates  of  Production,  Net  Tons — U.   S.   Geological  Survey  Figures. 


Week     —Bituminous    Coal- 
Ended  1921  1920 
Dec.  17     7.066.000    12,1.56,000 
Dec    24     7.468,000      9,686,000 
Dec   31a  5.960,000 


■  Anthracite 
1921  1920 

1, SOI. 000    1.098.000 
1..33«.O0<)    1.611.000 
862,000    1  ,,597,000 


-Coke- 


1921.  1920 

127.000       334,000 
117.000       272.000 
104,000       278.000 
Cal   yr  406.999,000  556,516,000  87,695,000  88,845,000  5,507,000  20  980  000 


a  Subject  to  revision. 


Legislation,   Court  Matters  and  Miscellaneous. 

JJeannas  oti  Proposals  to  Proluhit  Further  Issuance  of  Tax  Exempt  Securities- 
— The.se  will  begin  Jan.   16  before   House  Ways  and  Means  Committee. 

Hearing  on  Sncll-McCormick  For'Slry  Bill  before  House  AgricuUure  Com- 
tniltec. — "Times"  Jan.  12,  p.  11. 

Harding  Opposes  Bonu^s  Based  on  Interest  Payments  by  the  Allies. — "Times" 
Jan.   11,  p.  4;  Jan.  8.  p.   IS. 

Unions  Ask  Harding  for  Loiter  Postal  Rate. — Printing  trades  are  seriously 
affected,  delegation  says,  by  high  second  class  charges.  President  said  to 
favor  such  cut.  "Times"  Jan.  12.  p.  11;  "Wall  St.  Journ."  Jan.  11    p    12 

Attempt  to  Speed  Permanent  Tariff. — McCumber.  new  head  of  Senate 
Committee,  is  expected  to  push  bill 'to  debate.  'Times"  Jan.  9    p    14 

Trading  Act  Brief  Filed. — Government  enters  defense  of  restrictions  on 
dealing  in  futures.   "Times"  Jan.   11.  p.  37. 

Would  Limit  Work  Hours,  in  N.  Y.  Stale. — Senator  Straus  introduces 
S-nour  mea.sure  for  women  and  minors.   "Times"  Jan.  12    p    19 

Montana's  Tax  on  Bachelors  Thrown  Out  by  Slate  Supreme  Court. —••Times" 
Jan.  12,  p.  19. 

Income  Tax  Riduction  Sought  at  Albany.— Tvro  bills  introduced  increasing 
exemptions.  "Times"  Jan.   11,  p.  23. 


Attorney-General  Davgherty  Extends  Scope  of  Price  Inquiry —To  include 
the  cost  from  their  origin  to  the  consumer  of  clothhig .  food  and  fuel .  "Times' ' 
Jciri .   1 1 ,  |j.   11. 

Electric  Lamp  Monopoly  Charged. — See  General  Electric  below.  "Times" 
Jan.  7.  p.  1..  Jan.  13  p.  1 

Governrnent  Will  Not  State  Open  Price  Po/icy.— Attornev-General 
Datigherty  on  Jan.  10  let  it  be  luio%\-n  that  while  the  Hardwood  decision 
^j  ..C^'  .  ^^wpreme  Court  is  considered  most  helpful  and  far  reachin"- 
arid  altbough  the  Government  desires  to  be  accommodating  to  business^ 
there  are  so  many  civil  cases  pending  as  to  alleged  unlawful  orice  agreed 
ments  that  it  is  not  thought  advisable  to  risk  prejudicing  these  cases  by 
outlinins  m  any  forir  a  Government  policy  rtlating  to  open  price  associa- 
tions.  "Iron  Age"  Jan.  12.  p.  181:  "TiTies"  Jan.  11    p    23 

Cement  Securities  Companies  of  Denver  Sued  as  a  Trust  — Government 
Dcgins  action  to  break  alleged  control  in  five  Western  States.  "Times" 
J  n  11 .  11,  p .  31. 

Government  Sues  to  End  -Tile  Trust" .—Action  is  filed  at  Columbus. 
Ohio,  against  37  companies  and  officials  in  8  Eastern  States.  Price  fLxln™ 
is  one  charge.  Lniform  trade  practices  contrary  to  Sherman  Law  are 
.said  to  b(!  vhctated  in  Zanesvllle.  The  President  of  the  Association  N  E 
Loomis.  Zanesville.  O.,  President  of  the  Amoricar  Encaustic  Tiling  Co  ' 
Ltd..  and  the  Mosaic  Tile  Co.   "Times"  Jan.  11.  p.  31 

Natural  Gas  Case  Hearing  for  U.  S.  Supreme  Court. — Reargumcnts  are 
ordered  for  Feb.  27  in  West  Virgloia-Pennsylvaria-Ohio  suits.  "Post" 
Jan.  9.  p.  1( . 

Negotiate  to  Curb  C'abI,  Monopolies. — State  Department  seeks  to  end 
British  and  American  grip  on  South  America.   "Times"  Jan.  10 

Transportation  Bureau  to  Aid  N.  Y.  State  Farmers. — A  Bureau  of  Traffic 
and  Transportation  is  announced  by  Berne  A.  PjTke,  State  Commissioner 
of  Farms  and  Markets.   "Times"  Jan.  8.,  Sec.  2,  p.  t 

Monthly  Tenants  Must  Get  Notice  in  N.  Y.  State. — Appellate  decision 
requires  landlords  to  allow  30  days  before  they  can  sue.   "Tunes"  Jan.8,p.l8. 

Oil  Prices,  Production,  &c. 

Eastern  Crude  Oil  Prices  Drop  Again. — Gasolene  and  kerosene  also  down 
Production  and  exports,  see  "Current  Events." 

Standard  Oil  Joins  Vandcrlip  Project  to  Exploit  Kamchatka  as  soon  as 
Relations  are  Established  with  Russia. — "Times"  Jan.  11,  p.  1. 

Sir  John  Cadman  Denies  that  Britain  Seeks  Oil  Control. — Saj's  Empire  does 
not  direct  Anglo-Persian  and  Royal  Dutch  Companies. — "Times"  Jan.  8, 

Prices,  Wages,  and  Other  Industrial  Matters. 

Prices. — Rubber  -shoe  prices  cut  approximately  8%,  at  Akron,  Ohio. — 
"Bost.  N.  B."  Jan.  11,  p.  8. 

American  Can  Co.  cuts  prices.  See  that  Co.  below  and  "Wall  St.  J." 
Jan.  12.  p.  2. 

Linseed  oil  prices  advance  Ic.  a  gallon  to  basis  of  70c.  in  carload  lots 
by  some  linseed  oil  crushers,  but  others  still  quote  69c. — "Fin.  Am."  Jan. 
12.  p.  2. 

Dairymen's  League  at  Utica.  N.  Y.,  on  Jan.  6  cuts  milk  price  on  account 
of  unsatisfactory  market  conditions. — "Times"  Jan.  7.  p.  24. 

Fire  insurance  rate  cut  15%  by  Kansas  State  Commissioner  D.  C. 
Hyde. — "Pin.  Am."  Jan.  7,  p.  7. 

Drastic  Wage  Cut:-  on  Deep-Sea  Ships. — American  Owners'  Association 
orders  15%  to  33%  reductions,  effective  immediately.  Unions  Dissatisfied, 
but  may  not  resist. — "Times"  Jan.  7,  p.  1. 

No  General  Textile  Wage  Cut. — New  England  textile  manufacturers, 
representing  various  lines  in  cotton  and  woolen  manufacture  have  so  de^ 
cided.  It  is  understood  that  no  further  consideration  will  be  given  to  the 
subject. — "Fin,  Am."  Jan.  7,  p.  7. 

Crane  Co.  Reduces  Wages  of  Shop  Forces  at  Bridgeport  and  Chicago  \2}i%. 
Plants  are  running  at  one-half  capacity  and  10,000  to  12,000  men  are 
affected. 

1800  A''.  Y.  Milk  Drivers  Wanting  Their  old  Jobs  Back  Again  Oust  Their 
Officers. — "Times"  Jan.  11,  p.  5. 

N.  Y.  Garment  Workers  Win  Legal  Battle. — Employers  enjoined  from 
conspiring  to  violate  contract  with  the  Union.  Workers  to  sue  for  $2  000  - 
000. — "Times"  Jan.  12.  p.  1. 

N.  Y.  Photo-Engravers  Return. — Union  votes  to  accept  old  wage  agree- 
ment for  this  year. — "Times"  Jan.  12,  p.  13. 

A''.  Y.  Tug  Strike  Wanes. — Only  13  crews  out,  owners  declare. — 100  on 
strike,  say  Unions. — "Times"  Jan.  9    p.  7. 

U.  S.  Shipping  Board  Meets  N.  Y.  Stevedores. — Seeks  ways  to  cut  costs  of 
handling  port  freight.  Failing  an  agreement  for  a  uniform  rate  for  steve- 
doring embodying  a  substantial  reduction,  it  is  understood,  the  Shipping 
Board  will  either  declare  the  new  scale  in  effect  as  of  Jan.  1  or  call  for 
competitive  bids. — "Times.'   Jan.  13.  p.  26. 

Fur  Negotiations  Fail. — N.  Y.  unions  reject  manufacturers  demands. — 
"Times"  Jan.  13,  p.  15. 

500  Granite  Cutters  Walk  Out. — Quincy  union  rejects  proposed  wage 
reduction  of  $2  per  day. — '.'Times"  Jan.  13,  p.  18. 

Mayor  Hylan  Files  Suits  to  Reduce  Gas  and  Electric  Rates  in  N.  Y.  City. — 
"Post"  Jan.  12,  p.  1. 

Building  Unions  Ratify  Reform  Plan  Suggested  by  Samuel  Untermyer. — 
"Times"  Jan.  11,  p.  14. 

Alonteoideo  Trolley  Men  Strike  for  an  Increase  in  Wanes. — "Times"  Jan. 
8,  Sec.  2. 

German  Carefare  and  Postage  Up. — Bread  also  to  go  up  Possibly  50%. — 
Telephone  charges  doubled  since  October.  Freight  rate  to  be  2700%  of 
pre-war  tariff. — "Wall  St.  J."  Jan.  11.  p.  7. — "Times"  Jan.  11,  p.  34. 

Huge  Sugar  Surplus  Menace  to  Industry. — Congestion  of  1.200.000  tons 
in  Western  Hemisphere  gives  concern  to  Federal  Administration. —  "Times' 
Jan.  9.  p.  28. — Compare  report  of  Cuba  Cane  Sugar  Co.  imder  "Reports." 

Federal  Sugar  Refining  Co.'s  weekly  bulletin  of  Jan.  7  says:  "The 
fundamental  difficulties  carried  over  from  last  year  make  operations  very 
cautious:  39  centrals  are  now  grinding  as  compared  with  106  at  this  time  in 
the  optimistic  .year  of  1919.  A  nimiber  of  mills  have  found  it  impossible 
to  obtain  the  iiece.s.s;iry  financial  a.ssi.stance  from  banks. 

Matters  Corned  in  ■■Chr(in,cic"  of  Jan.  7. — (n)  Offering  of  .$40,000,000 
Dutch  Ea.st  Indies  0%  gold  bonds  arid  U.  S.  of  Colombia  and  Bolivian  bonds, 
p.  15  and  17.  (b)  Advances  approved  by  War  Finance  Corporation  Jan.  3 
and  4,  p.  18.  (c)  National  agricultural  conference  called,  inquiry  recom- 
mended, p.  19.      (d)   Prices  in  1921  at  New  York  Stock  Exchange,  p.  38. 

Aiax  Rubber  Co. — Stockhohhrs'  Rights,  etc. — 

The  stockholders  of  record  Jan.  12  have  the  right  to  subscribe  at  S12  50 
a  share  for  200.000  shares  of  capital  stock  (no  par  value),  to  the  extent  of 
one  share  of  new  stock  for  each  share  of  stock  held.  The  right  to  subscribe 
expires  Jan.  26-  The  sale  has  been  underwritten  by  W.  A.  Harriman  & 
Co.,  Inc. 

The  stoclcholdors  Jan.  11  authorized  (1)  the  issuance  of  shares  without 
par  value,  and  the  exchange  of  the  outstanding  shares  (par  S50  each)  share 
for  share  for  the  shares  without  par  value.  (2)  Increased  the  number  of 
shares  which  may  be  issiied  from  400.000,  par  S50,  to  500,000  shares  with- 
out nominal  or  par  value.  (3)  Authorized  the  directors  to  issue  and  sell 
the  300.000  authorized  shares  of  no  par  value,  remaining  in  the  treasury 
after  the  exchange  of  the  present  stock  share  for  share,  from  time  to  time, 
as  they  may  determine.  (4)  Authorized  the  sale-of  200.000  shares  of  stock 
to  stockholders  and  the  issuance  of  25.000  shares  to  AV.  A.  Harriman  & 
Co..  Inc..  in  payment  of  the  agreed  compen.siition  for  such  underwriting. 

The  stockholders  also  approved  the  issuance  of  $3,000,000  bonds.  See 
offering  in  V.  113,  p.  2724. 

Allegheny  Steel  Co.,  Pittsburgh. — No  Capilal  Increase. 

The  stockholders'  meeting  called  for  Dee.  28,  last,  to  vote  on  increasing 
the  cajiital  slock  from  .'S3, 500, 000  to  $10, .500.000  was  called  off.  The 
U.  S.  Government  in  Nov.,  last,  won  in  the  Cotu-t  of  Claims  the  suit  for 
.$990,000  growing  out  of  the  commandeering  in  October.  1917,  of  the  entire 
output  of  the  Company. 

Allis-Chalmers  Mfg.  Co. — Bookings. — 

Bookings  of  the  company  in  December,  it  is  stated,  were  only  sHghtl.v 
below  those  of  Novenibe--,  when  thej-  amounted  to  appro.ximately  SI, 600,- 
000.— V.  113,  p.  2082. 

Aluminum  Ware  Manufacturing  Co. — -Receivers. — 

William  H.  Mandevllle,  l>avld  J  Fox  and  Francis  G  Caffey  were  ap- 
point<Kl  permanent  receivers  Dec  30  oy  an  order  of  the  L'.  S.  District  Court 
for  the  Southern  District  of  N;-w  York. 

American  Brass  Co. — Contract  with  Anaconda  Copper 
Mining  Co.  Operative — Over  51%  of  Brass  Co.  Deposited. — 
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The  committoe  of  the  stockholders  (Charles  F.  Urookes.  Chairman) 
annoiiiicns  that  upwards  of  51%  of  the  total  outstandiriK  capital  slock  has 
heen  deposited  under  the  contract  bel  ween  the  committee  and  the  Anaconda 
Copper  MininK  Co.  of  Dec.  22  1921.  This  contract  i)rovided  that  the 
Anaconda  Copper  MininK  Co.  would  purchase  all  or  any  portion  of  the 
outstanding  slock  of  the  Ilrass  Co,  (hut  not  less  than  51 ',;,)  for  $1.50  in  cash 


and  threo  shares  of  Anaconda  stock  "for  each  share  of  Brass  Co.  stock.  The 
deposit  of  upwards  of  51  %  of  the  outstanding  Bra.ss  Co.  stock  thus  makes 
the   contract   operative.  ,      ,^     ^      .       ^    i.,  .   , 

The  depositaries  for  the  Brass  Co.  stock  are  the  Mechanics  &  Metals 
National  Bank.  New  York,  and  Colonial  Trust  Co.,  Watcrbury.  Conn. 
Deposits  of  Brass  <:;o.  stock  may  be  made  throughout  the  month  of  .fanuary. 
No  stock  will  be  accepted  for  deposit  under  the  contract  after  the  clo.se 
of  business  Jan.  ,'il.     Compare  V.  114,  p.  82. 

American  Can  Co. — Cuts  Prices. — 

The  company  has  promulgated  a  new  schedule  of  prices  effective  .Tan.  1 1 , 
with  reductions  ranKlng  from  .?4  SO  to  .?17.85  per  1,000  cans  from  the 
prices  placed  in  effect  in  Jan.  1921.  This  cut  in  price,  it  is  said,  is  due 
to  the  fall  in  the  cost  of  tin  plates.  .^      .    ,  ,,  „„„   , 

Under  the  new  list  packers'  cans  will  be  avadable  in  lots  of  1 ,000,  f .  o.  b. 
shipping  point,  at  the  following  figures:  No.  1  at  S14  77.  a  cut  of  $4  80: 
No  2  at  $20  42  a  cut  of  S7  02:  No.  2  V-,;  at  S2C  25,  a  cut  of  $fi  90;  No.  .3  at 
$27  39  a  cut  of  S9  SO;  and  No.  10  at  .'J60  75,  a  reduction  of  $17  85. — V.  112, 
p.   2539. 

American  Malt  &  Grain  Co. — Liquidntinq  Divide.yid. — 

The  trustees  have  declared  a  second  liquidating  dividend  of  $4  50  per 
share  on  the  outstanding  capital  stock,  payable  Jan.  23  at  the  Guaranty 
Trust  Co.  to  holders  of  record  Jan.  20.  In  >Iay  last  a  liaiiidating  dividend 
of  S7  per  share  was  paid,  making  a  total  of  .Sll  50  in  all. 

R.  H.  Mainzcr.  trustee,  stated  that  the  dividend  just  declared  was  ex- 
clusive of  any  funds  received  from  the  recent  sale  of  the  Buffalo  plant. 
This  plant  was  sold  to  the  Minneapolis  Milling  Co.  for  .$520,000. 

Mr.  Mainzer  is  quoted  as  sayitig:  "Liquidation  of  the  assets  is  proceeding 
satis&ctorily,  and  negotiations  are  under  way  for  the  sale  of  the  two  Chicago 
plants  and  the  Milwaukee  plant.  AVe  will  continue  to  operate  the  Buffalo 
plant,  using  it  for  grain  storage  purposes  until  April  15,  when  plant  will  be 
taken  over  by  the  new  owners.  Stockholders  will  probably  realize  $20  per 
share  in  liquidating  dividends,  exclusive  of  the  $7  dividend  paid  early  last 
year."     See  also  V.  114,  p.  82. 

American  Pipe  &  Construction  Co. — Redemption. — 

Forty-five  (S45.000)  6%  Coll.  Tr.  Ctfs.,  Series  "B,"  due  Feo.  1  1929. 
and  10  certific^ites  of  ijoOO  each,  have  been  c;i lied  for  payment  Feb.  1  at 
102'.-;  and  int.  a,t  the  Girard  Trust  Co..  trustee.  Philadelphia.  Pa. 

Series  "A"  certificates  previouslv  drawn  for  payment  and  still  outstand- 
ing are  Xos.  195.  209.  713  and  813.  for  .SI, 000  each,  and  Nos.  1008,  1055 
for  $500  each.— V.   113.  p.   1254. 

American  Pipe  Mfg.  Co. — Certificates  Called. — 

See  American  Pipe  &  Construction  Co.  above. — -V.  113,  p.  1254. 

American  Pnetimatic  Service  Co. — Contract  for  Tubes. — 

The  joint  Congressional  Postal  Commission,  according  to  Washington 
dispatches,  has  advised  Postmaster-General  Hays  to  enter  into  a  contract 
for  the  restoration  of  the  pneumatic  tube  service  in  N.  Y.  City  on  terms 
which  yir.  Hays  submitted  to  the  Commission  after  a  conference  with  the 
pneumatic  tube  interests.  The  contract,  it  is  stated,  provides  for  the  res- 
toration of  pneumatic  tubes  for  a  term  of  ten  years  at  $18,500  a  mile  a  year 
for  the  period.  About  27  mUes  of  tubes  are  included  in  the  contracts, 
according  to  the  dispatch. — V.  114,  p.  82. 

American  Ship  &  Commerce  Corp. — Acquisition. — 

The  company  has  purchased  two  pa.ssenger  steamers  of  20.000  gro.ss  tons 
each  from,  the  Royal  Holland  Lloyd  Line.  The  two  ships  acquired  are  the 
pas.senger  steamer  Brabant ia  and  Limburgia.  It  is  planned  that  the?e 
ves.sels  will  he  transferred  to  the  American  flag  at  once.  Their  names  will 
be  changed  later.  American  officers  and  American  crews  will  replace  the 
present  personnel.  The  ve-ssels  will  be  operated  between  New  York  and 
Hamburg  with  calls  at  Frerx-h  and  English  channel  ports.  They  will  fly  the 
hoase  flag  of  the  United  Ameriran  Lines,  which  is  the  operating  organiza- 
tion for  the  Am.  Ship  &  Commerce  Corp. — V.  113,  p.  74. 

American  Sumatra  Tobacco  Co. — Resignation. — 

Julius  Lichtenstein  has  resigned  as  President  of  the  company  and  has 
been  elected  President  and  General  Manager  of  the  Consolidated  Cigar  Co. 
Mr.  Lichten.stein  will  continue  as  a  director  of  the  American  Sumatra  com- 
pany. The  senior  Vice-President  will  act  as  I'resident  pending  further 
action  of  the  board  of  directors. — V.  113,  p.  1577. 

American  Vitrified  Products  Corp. — Earnings. — 

Results  for  Fiscal  Year  Ending  Oct.  31    1921. 
Net  sales,  after  discounts,  commissions,  freights  &  allowances. .  S2,337,l  16 

Operating  profit 146,953 

Profit  and  loss  rredits.-. 29,386 

Debit  adjustment  of  inventories  of  co.  and  associated  cos.  and 

Columbus  branch 210.985 

Deficits  Akron  Sewer  Pipe  &  Michigan  Sewer  Pipe  Cos 260.914 

Ijoss  from  dismantling  factory 24,441 

Federal   income  tax  for   1920  $1,148,   2%    normal    inc.   tax 

paid  S152 1,300 

Preferred   dividends. .  121,018 


Balance,  deficit  for  fiscal  year  ending  Oct.  31  1921 S442,320 

Surplus  as  of  Nov.  1  1920 1.448,404 

I'rofit  and  loss  surplus  Oct.  31  1921 -- 

—V.  109,  p.  1894. 
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American  Woolen  Co. — S^ih.  Co.  to  Cancel  Stock. — 

The  .Aver  Mills  fV.  1 10.  p.  766)  has  Issued  notive  that  it  proposes  to  cancel 
19,990  shares  of  stor-k  thereby  reducing  the  capital  from  20,000  sharas  to 
10  uhiiiiM.  All  ihe  capital  stock  is  owned  by  the  American  Woolen  C^o. 
ejcept  7  qualifying  dir«!Ctors'  shares,  which  will  be  transferred  to  American 
Woolen. —  v.   113.  p.  2822,  2617. 

Anaconda  Copper  Mining  Co. — Contract  Operative. — 

See  American  Brass  C;o.  above  and  compare  V.  114,  p.  74;  V.  113,  p.  2822. 
Te.jid'-rs — 7V>  ^t' rl  Prilitninfirv  Work  for  Ri'snm]>lio7i. — 

Sealwl  proposals  will  be  received  by  the  (iuarantv  Trust  Co.  until  March 
10  for  the  Kile  to  it  of  10- Year  6%  Secured  Series  A  or  7%  Series  B  bonds, 
due  Jan.  1  1929,  In  an  amount,  siifflftient  to  exhaust  Ihe  sum  of  S758,770 
now  in  the  sinking  fund.      Interest  on  all  bonds  bouithl  will  cease  March  13. 

The  company  will  begin  prtlimlnary  work  Jan.  10  for  the  resunipllon  of 
copner  mining.  As  all  the  comi)any'K  forces  have  been  disbanded  It  will 
probably  fake  four  months  before  the  actual  mining  operation  will  gel 
undcT  way  on  a  large  scale       \',  1  14.  p.  74. 

Art  Metal  Construction  Co. — Quar.  Div.  of  2.5  Cents. — 

Till;  directors  have  <;ei;l,iri-f|  a  (pi.irterly  dividend  of  25  cents  Jier  nhare, 
l>l>'-\iilf  the  Slock  on  a  rAgul.ir  .$1  annual  dividend  basis.  The  dividend  Is 
I'">  'Me   .Ian.   31    to  stockholders   of  ri^cord    .Ian,    16. 

1  li''  i»mpany  has  been  i>aylng  quarterly  dlvld<;nrls  at  the  rate  of  (10  cents 
per  sh..rR  pop  annum;  extras  of  10  cents  per  share  were  also  paid  quarterly 
during  l%],^V.   ll.',,  p     l.-,77. 

Atlantic  Gulf  Oil  Corp.— Oi7  Output  (in  Barrels)  1021.— 

Aua.         Sept.  Oct.  Nov.  Dec. 

958. .330    522. .V;3    520,911    510,181    475,119 


Jul,,. 
847.262 


Miiu  .hinr. 

1.1.36.274     0.38, .370 
— V.  113.  p    2IS08. 

Ayer  MIUs,  Boston, 

•See  Amerlc.tii  ■%>,<, Ifii  Co 


—To  Cancel  Stock, ^c. — 
alxne.     V.  110,  p.  766. 

(Wm.^   Ayers   &   Sons,   Phila.    -Receivership. — 

.  '^•'t'nf  "P'>n  a  I. Ill  In  equity  filed  In  the  V.  S    iJIslrlci  Court  iit  I'hila.  bv 

.'  I  ",''""'"'1   National   ll.ink.   New  York,  Judge  Dickinson.   Dec.   27,  ap 

K,''/i  ,'.oo^''"i"^'."'  'lappl'T  lemporary  receiver.      MablMlles  are  placed  at 

»».U. 0.3.3.     Book  a.'i  ets  ;ire  lls(,dat  ^H74.445,  but  it  Is  (itttted  that  the  real 

vatiie  of  the  .a.sselR  will  not  ix<(:i^\  S500.000. 

I  Barnsdall  Corporation.,  New  York. — Status.— 

1.     I'risidciit  Ftobert  L;iw  .Ir    in  rirciil.-ir  lell.r  of  Dec    29  1921  s.'iV)  In  brli-f 

IJiirliiK  the  current  year  ot  severe  depressjcui  four  sep;irat<'':iMd  dIsMnct 
newiiirolifie     col.i  were  developed  In  this  conntrv;  and  oven  will,  ilils 


tional  flow  of  oil  the  domestic  consumption  has  exceeded  production  whl'-'h 
now  appears  to  be  but  slightly  o^er  a  year  ago       Is  not  this  the  meat  of  the 

(entire  situation  ? 

At  the  recent  meetings  of  the  American  Petroleum  Institute  at  Chicago 
Walter  C.  Teagle,  I'residiMit  of  the  Standard  (Jil  Co  (New  Jersey)  .said  in 
part:  "The  path  that  lies  just  ahead  of  us  may  traverse  the  foothills  of  tem- 
|)orar,i  conditions,  but  beyond  lies  the;  mountain  which  must  in  the  end  be 
scaled,  and  that  mountain  is  the  pf^troleuni  consumption  of  the  future  " 
Mr  Teagle  furtiier  pointed  out  "the  difficuKies  of  accumulating  petroleum 
reserves  for,  say,  a  year,  instead  of  only  137  dajs."  Mr  Ilarrv  Sinclair 
in  his  address  mentions  that  "petroleum  prices  have  been  too  low,"  and 
prophesies  a  higher  average  in  1922  than  in  1921  and  that  thev  may  average 
nigher  than  ever  b.-fore  in  the  histor.v  of  petroleum. 

The  Barnsdall  Corporation  during  the  past  year  has  reduced  its  costs 
nearly  50''i,  and  wiih  only  ver.y  scattered,  nece.ssarv  drilling,  clo.ses  the  12 
months'  operations  iu  the  oil  and  gas  divisions  with'but  negligiole  decrease 
in  produclion,  thus  shtjwing  the  importance  of  resting  on  a  strong  founda- 
tion of  .settled  producing  wells  A  valuable  property  was  recently  acquired 
in  southern  Oklahoma,  including  natural  flowing  wells,  with  considerable 
additional  drilling  territory,  and  carrying  an  unusually  high  quality  of 
crude  which  will  produce  refined  products  etiunl  to  high-grade  I'ennsylvania 
st(K;ks  Within  the  last.  00  days  we  have  brought  in  two  wells  each  exceed- 
ing 100  barrels,  which  dcifines  a  quarter  section  (160  acres)  heretofore  re- 
garded in  the  cla.ss  of  wilti-cat  acrea.ge 

Every  department  during  the  current  year  shows  a  profit  except  the  rs- 
fining  di-vision  However,  this  department  is  no  exception  to  refining  com- 
panies generally  throughout  the  country.  Our  refining  organization  is 
completing  an  invest  i;'ation  into  a  new  non-pressure  process  which,  it 
ai)pears.  will  materially  increase  the  yield  of  gasoline  at  lower  cost.  We 
are  establi.shing  in  the  rural  districts  surrounding  Kansas  City  the  nucleus 
of  a  system  of  relatively  inexpensivs  distributing  stations,  and  in  time  all. 
or  a  major  portion,  of  our  own  refined  products  will  ba  ab;orbed  through 
our  own  distributing  stations 

The  natural  gas  division,  during  the  current  jear.  h,as  drilled  a  number 
of  profitable  wells  in  Penns.vlvania.  West  Virginia  and  Oklahoma,  adding 
materially  to  our  revenue.  Most  of  the  supply  passes  to  domestic  consum- 
ers 

The  mining  division  every  month  during  1921  reflected  a  substantial 
profit  We  eliminated  all  development  outlay  except  at  Palmarito,  Mex- 
ico, and  our  research  work  on  this  property  was  rewarded  with  remarkable 
results.  The  small  mill  will  be  rehabilitated  and  put  into  operation  next 
spring,  and  it  is  believed  that  the  mine's  earnings  will  be  sufficient  to  carry 
on  develcpment  work,  future  mill  expansion  and  pav  dividends  to  the  cor- 
poration for  years  to  come — V    114.  p.  83 

Bass  Foundry  &  Machine  Co,.  Fort  Wayne,  Ind. — 

The  company  recently  increased  its  capital  stock  from  $1,700,000  to 
S2. 100.000.  The  new  stock,  consisting  of  S400.000  6%  Cumul.  Preferred 
stook.  has  been  authorized  for  the  purpose  of  retiring  an  outstanding 
bonded  debt,  and  none  of  it  will  be  usea  for  anv  other  purpose.  At  latest 
accounts  the  company  had  $394,000  1st  &  Ref.  gold  6s  outstanding,  due 
Aug.  1  1927. 

Beloit  (Wis.)  Water,  Gas  &  Elec.  Co. — Plant. — 

The  company  has  purchased  the  plant  of  Gleasman  Brothers  at  Rockton, 
111.  The  company,  it  is  said,  will  abandon  the  Rockton  plant  and  supply 
electri-'ity  for  light  and  power  from  Beloit. — V.  96.  p.  1426. 

Brooklyn  Edison  Co. — Application. — 

The  company  has  filed  a  petition  with  the  New  York  P.  S.  Conunission 
for  authority  to  Lssue  either  $10,000,000  Common  capital  stock  or  $10,000,- 
000  debenture  bonds  convertible  into  its  Common  capital  stock.^V.  113, 
p.  2823. 

Brooklyn  Union  Gas  Co.^ — Suspends  Gas  Increase. — 

The  Newtown  Gas  Co..  a  subsidiary,  supplying  Ridgewood,  Maspeth, 
Middle  Village,  Elmhurst,  Corona,  Forest  Hills.  Kew  Gardens  and  other 
villages  in  Queens,  was  ordered  Jan.  8  by  the  P.  S.  Commission  to  suspend 
for  120  days  its  rate  increase  to  SI  25  a  1,000  cu.  ft.,  put  into  operation  on 
Nov.  12  1921.— V.  113.  p.  2188. 

Bush  Terminal  Co. — Listing — Earnings. — 
The  N.  Y.  Stock  Exchange  has  authorized  the  listing,  on  or  after  Jan.  16, 
of  S168.111  additional  Common  stock,  par  $100.  on  official  notice  of  issuance 
as  a  2>i  %  stock  dividend,  payable  Jan.  16  to  stock  of  record  Jan.  6,  making 
total  amount  applied  for  $6,892,555. 

Income  Account  for  the  10  Months  ended  Oct.  31   1921   {incl.  Sub.  Co.'s). 
Company.     BIdgs.  Co.     RR.  Co.Ex.Bldg.Jnc.       Total. 

Gross  earnings $2, .576, 492  $1,903,994     $79. .594  $374, .503  $4,9.34.585 

Oper.   expenses 784,616        546,513     161,974    440,584     1,933,688 


Earns,  from  oper. $1.791 .877  $1.3,57,481  x$82,380  x$66.080  $3,000,897 


Total  net  earnings..  1,995,448 

Taxes 5.35,386 

Interest 4,53,665 

Sinking  fund 23.848 

Deduction. y 98.787 


1,292.988 
;M5.899 
370,983 
;i  1,7.53 


X82.151 
19,207 
47,641 


x66,081 
45,995 
158,899 


3.140,204 
946.487 

1,031,189 

1.35,601 

98,787 

Surplus $883,760      .$464,3,53x$148.999x.$270,975      $928,138 

X  Ix)ss.     y  Deduction  from  surplus  of  Bush  Terminal  Co.,  the  accrued 

dividend  amounting  to  $98,787  on  holdines  of  Bush  Terminal  Bldgs.  Co. 

I'ref.  stock,  which  is  reported  under  other  income. — V.  113,  p.  2823. 

Burns  Bros.    (Coal). — Listing — Earnings,   &c. — 
The  N.  Y.  Stock  Exchange  has  authorized  the  listing,  on  or  after  Jan.  11 , 
of  temporary  certificates  for: 

(a)  $1,292,100  (total  authorized)  7%  Cum.  l*rior  Pref.  stock,  par  $100  each, 

on  official  notice  of  i.ssuance  in  exchange  for  present  Pref. 

stock .  share  for  share; 

(o)     3,000,000  (total  authorized)  7%  Cum.  I'ref.  stock,  par  $100.  on  official 

notice  of  issuance  and  distribution   to  the  holders  of  the 

I'ref.  stock  of  Wm.  Farrell  &  Son,  Inc..  share  for  .share;  and 

(c)  80,944  shares  fauth.   100,000  .sh.)  Cla.ss  A  C^'ommon  stock,  no  par 

value,  on  official  notice  of  issuance  in  exchange  for  present 

outst.'inding  Common  slo<-k.  par  $100  each,  share  for  share; 

(o)  80,940  shanks  fauthorized   100,000  ,sh.)  of  Class  B  Common  stock. 

no  par  value,  on  official  notice!  of  issuance  and  distribution 

to  the  holders  of  tin;  ('ommon  stock  of  Win.  I''arrell  &  Hon, 

Inc.,  in  I  lie  ratio  of  5  shares  of  Class  B  Coninion  stock  for 

each   8  shares  of  the  outstanding  Common  stock  of  Wm. 

,    ,  Farrell  .%   Son.   Inc. 

.Sa/M.— Burns  Bros,  during  fiscal  year  ended  March  3 1  1920  .sold  2.921 .308 
tons  of  coal,  during  1921  sold  2.867.422  tons,  and  during  the  current  fiscal 
y<«ir  the  estlnialed  amount  of  coal  to  be  sold  (including  business  to  bo 
acqulrml  from  Wm.  Farrell  .t  Son.  Inc.)  will  be  3. .500. 000  tons.  The 
Iiresent  retail  coal  s.alcs  of  l'';irrell  are  alwut  1 ,000, 000  tons  per  annum. 
Consolidated  Account  for  6  Mos.  ended  Sept.  30  1921  (Stilijrft  to  Adjustment). 

Hums.  Ilros.         Farrell. 

Net  wiles  of  coal .  .$12,584,905     $5,103,202 

Cost  of  coal  sold 9,456.572       3.940,500 

SI,  102, 702 
076,468 


.$3.12S„3,33 
.  2.400,003 


Gross  profits 

Operating   exponsea 

Net  profit  on  Kales »728,.331         $187,244 

Oiher   liicmui 123. .526  61,110 

He«ervo  for  depreciation  and  bad  dobtB KM, 832 

Not  Income t861 ,866        »1'13.622 

SiirpIiiH  as  of  April  I    1921  (net) t2,339.,';!l0  x$0,7O9,8O6 

Aildlllons  to  Kurpliis  .1 M,()3S 

Ihdurl     Prefen-ed   dlvldondii - 45.241  106,000 

Common  dlvldendH. KM. .'168  

KfniTVe  for  retirement  of  I'referrod tl7,259  76,000 

Malaiice   cjij)l|ii|  surplus  A  unapnro|)rlale(l  sur.  .   .ti2,6SS,617     $6,673,32 
X  ThU  $6,7im.K(l6  represents:  Capllal,  .?(1.520.I38:  earned  HiirphiH   (ur 

•■pproprlaledi  April  I   1921  ,  $21  1,503:  total,  .$6,731  .731,  less  $21  ,924  <hargei« 

not  anpllciible  to  opfratlons. 

Son,  Inc.,  Hce  V.  I  i:t.  |).   I!)H6). 


■'I'll 


H 
un- 
appropriated! April  I   1921  ,  $21  1,503:  total,  $6,731  .731,  less  $21  ,924  <hargei« 
not  anpllciible  to  opiTallons.      Tor  lerniH  of  aequlsillon  of  Win.  KiitTell  St, 
"m.  Inc.,  Hce  V.  I  i:t.  |).   I!)H6). 

Dividends  Declared,  on  Neu)  Capitalization. — 

The  dlro(!torH  h/ivi-  declared  Initial  quarterly  dlvldenrJM  of  $2  50  per  share 
on  the  new  C|;ihh  "A"  Conunon  stock  nii'l  of  50  c^entH  pre  Hliare  on  Ihi-  new 
cinsii  "U"  Common  Nhares,   both   payable  I*"ob.    16   to  holdem  of  record 
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Feb.  1 .  An  initial  dividend  of  81  75  per  share  has  also  been  declared  on  the 
7%  Cumul.  Prior  Preference  stock,  payable  Feb.  1  to  holders  of  record 
Jan.  22.  The  dividend  on  the  7%  Cumul.  I'ref.  stock  is  not  due  until 
March.— V.  113,  p.  282.3. 

Butterworth-Judson  Corp. — Nezv  Director. — 

George  A.  Macintosh  succeixls  M.  K.  Cnase  as  a  director. — V.  113,  p. 
177.i. 

Caddo  Central  Oil  &  Refining  Co. — CertificatesC ailed. 

All  of  the  oiilstandi/is;  'i<;  Car  Trust  cerlifi'::ites.  due  AuK-  10  1922  and 
Feb.  10  1923.  have  been  called  for  pftyrncnt  Feh  10  at  101  and  int.  at  the 
Commercial  Tru.st  Co  ,  trustee.  Phii.-idtlphia — V.  113.  p.  218S. 

California-Oregon  Power  Co. — Dividend  No.  2. — 

The  <iJrectors  have  declared  a  resnlar  quai-terly  dividend  (No.  2)  of  §1  75 
per  share  (1 :''(%)  on  the  Prefeired  stock,  payable  Jan.  25  to  holders  of 
record  Jan.  15.  .      , 

In  order  to  finance  capit:.!  expenditures,  the  company  has  received 
permission  to  (expend  .?;73,301  obtained  from  the  sale  Last  October  of  .5151,000 
Series  "A"  1st  !:z  Itcf.  Mtjre.  orokt  bonds. — V.  113.  p.  2618. 

California  Telephone  &  Light  Co. — Stock  Authorized. — 

The  California  Itailroad  Commission  has  authorized  the  company  to  i.ssue 
$206,200  6%  Cumulative  pref.  stock  of  which  Sl.")l.fiO()  ma.v  be  used  to  re- 
imburse in  part  company's  treasur.v  on  account  of  surplus  earnings  invested 
in  the  plant.  Following;  reimbursement  of  the  treasury  the  order  provides 
that  the  stock  may  be  delivered  to  the  holders  of  outstanding  preferred  stock 
in  payment  of  accumulated  dividends.  The  stock  is  to  be  delivered  on  the 
basis  of  .SXO  a  share.  The  remaining  $50,600  may  be  sold  for  cash  at  not  less 
than  80.  the  proceeds  to  bo  expended  for  capital  purposes. — V.  110,  p.  80. 

Central     Foundry     Co.— Indictments. — 

An  indictment  charging  10  individuals  and  11  corporations  (including  this 
corporation)  members  of  the  Eastern  Soil  l*ipe  Manufactm-ers'  Association, 
with  price-fixing  in  violation  of  the  Sherman  Ant.-Trust  law  was  made 
public  Jan.  5  by  William  \.  Hayward,  U.  S.  District  Attorney.  The  in- 
vestigation was  conducted  for  5  months  preceding  the  return  of  the  indict- 
ment on  Dec.  ''S  last  by  the  Federal  Grand  Jury.  (See  N.  Y.  "Times" 
Jan.  6)— V.  110.  p.  873. 

Central  Indiana  Gas  Co. — Stock  Issue  A  uthorized. — 

The  Tndi.Tna  P.  S.  Commission  has  authorized  the  company  to  issue 
$1,412,900  8%  Preferred  stock,  (being  .$587,100  less  than  the  company  asked 
authority  to  is.sue.)  The  stock  shall  not  be  sold  for  less  than  90  if  sold,  and 
par  if  exchanged. 

The  proceeds  from  the  sale  or  exchange  of  the  stock  will  be  used  for  the 
following  purposes.  $2-11,400  to  pay  off  its  floating  debt,  $259,000  to  re- 
imburse the  treasury  for  bond  retirements;  $437,500  to  be  i.ssued  in  return 
for  .$500,000  7%  stock;  .$475,000  to  be  exchanged  for  a  like  amount  of  out- 
standing  gold  debentiu'es. — V.  108,  p.  1167. 

Central  Sugar  Corp. — Judgment.— 

Justice  Hijur  in  the  N.  Y.  Supreme  Court  has  gi'anted  a  motion  of  the 
Equitable  Trust  Co.,  directing  judgment  on  pleadings  for  $81,160  against 
the  corporation.  The  suit  is  based  upon  the  company's  failure  to  pay  to 
holders  of  its  notes  .$76,000  maturing  March  1  1921,  representing  unpaid 
balance  of  $1„500,000  1-year  7%  gold  notes.— V.  113,  p.  24C9. 

Cerro  de  Pasco  Copper  Co. — Copper  Outfu*  (in  Lbsi.). — 

1921— D«?c. — 1920.  Increase.]      1921-12  il/os. -1920.  Increase. 

5.536,000        4,258,000         1,278,000156,294,000.,  .53,266,000       3,028,000 
—V.  113,  p.  2508. 

Chicago  Pneumatic  Tool  Co. — Patent  Suit. — 

Suit  was  recently  brought  by  the  company  in  the  District  Court  in  the 
Western  District  of  Michigan,  against  the  Keller  Pneumatic  Tool  Co.  for 
injunction  and  accounting  of  profits  and  damages  due  to  alleged  infringe- 
ment of  patents.  Suit  was  also  brought  again.st  H.  Channon  Co.  in  the 
District  Court  at  Chicago  for  alleged  infringement  by  the  sale  and  offering 
for  .sale  of  patented  articles.— V.  113,  p.  2823. ^_^_^  ._-..^___™_„ 

Cincinnati  Gas  &  Electric  Co. — Gas  Rate. —  W 

In  a  verbal  decision  given  Jan.  5,  .ludge  E.  T.  Dixon,  of  the  Common 
Pleas  Court  at  Cincinnati,  refused  to  issue  an  injunction  against  putting  the 
new  gas  rate  in  Cincinnati  into  effect.  .\s  a  result,  the  new  rate  which  is  a 
sliding  .scale,  ranging  from  50c.  to  70c.  net  a  1,000  ft.,  went  into  effect  as  of 
Jan.  1.— V.  113,  p.  539. 

Cities  Service  Co. — Diridcrid — Stockholders. — 
A  monthly  dividend  of  173-2  cents  per  .share  has  been  declared  on  the 
Bankers'  shares,  payable  12  H  cents  in  stock  scrip  and  5  cents  per  share  in 
cash  scrip  Feb.  1  to  Parkers'  shares  of  record  Jan.  15.     The  last  cash  divi- 
dend paid  on  the  Banker's  shares  was  35H  cents,  on  June  1  1921 . 
Cities  Service  Co.  Stockholders. 

Dec.  15.      Atig.  15.      May  15. 

Preferred  stockholders . 25,455        24,680         24,504 

Preference  "B"  holders 4,923  4,884  4,7.53 

Common    stockholders 8,602  8,327  7  935 

Bankers'  shares  holders ...23.342         22,585         20,299 

Total 62,.322         60,426         ,57,491 

In  all,  the  holders  of  securities  of  Cities  Service  Co.  and  subsidiaries 
(incl.  holders  of  Cities  Service  Co.  Debentures  and  of  the  Bonds,  Notes 
and  Pref.  stocks  of  sub.  cos.,  together  with  some  mirority  holders  of  Com- 
mon stocks')  at  this  time  aggregate  well  above  100.000,  with  distribution 
of  the  securities  steadily  increasing. — V.  113,  p.  2725. 

Cleveland  Brass  &  Copper  Mills,  Inc. — Bonds  Offered. — 

The  company  recently  offered  to  its  stockholders  at  par  , -in  issue  of 
$750,000  1st  Mtgo.  bonds.  Subs(Tiptions  are  payable  in  five  equal  in- 
stallments  of  20'.  each.  Proceeds  arc  to  be  used  for  discharging  liabil- 
ities.—V.  no.  p.  564. 

Cleveland  Electric  Illuminating  Co. — Earnings. — 

Consol  Enrningsfor  12  Xtos.  endinglXor  30  —  1920-21  1919-20 

Gross  earnings $13.037,4.50  .<;i2,698.234 

Operating  exixMises S  30'>  Qq:^  9.2*^4.055 

Net  operating  revenue .•>-t,/ao.aj6  $3,494,178 

Non-oper.-ifing  revenue 135.04.:;  42.873 

Gross   income. .'*4,«/i),4l)2  .'i<3.537  05'" 

Interest... $1,382,986  $1,105,242 

Taxes - 1,446,700  1,068.000 

Dividends 1,147,114  829,080 

Amortization  of  debt  discount 107,728  71  402 

Sinking  fund  requirements. 194,166  ,50,(K)0 

Balance,  surplus $591,706  .$413,328 

—V.  113.  p    1802. 

Collins  Company.  Hartford.  Conn. — Quar.  Div.  of  2%. 

A  quarterly  dividend  of  2 %  has  been  declared  on  the  outstanding  .$1  000  - 
000  Capital  stock,  par  $100,  pavable  Jan.  15  to  holders  of  record  Jaii    Ici 
The  company  in  July  1920  ard  in  Jan.  and  July  192]   paid  semi-annual 
dividends  of  6%  and  extras  of  2':;,  each.— V.  113,  p.  1679. 

Columbia  Graphonhnne  Manufacturing  Co. — 

Both  the  Common  and  Preferred  stocks  established  new  low  records 
Selling  of  the.se  shares,  especially  in  the  ease  of  the  Common  stock  has  been 
usuallv  heavv  during  recent  weeks.     The  .S6. 000. 000  H9c  gold  notes  which 
fall  due  in  1925  were  also  weak,  the  present  nuotaiion  being  35.     Interest 
amounting  to  .$240,000  is  due  on  the  notes  Feb.  I.     ("N.  Y.  Times"  Jan 
13.)— V.  113.  p.  2823. 

Commonwealth  Light  &  Power  Co. — Plan  Effective. — 

In  conne;nion  Willi  the  proposed  inerg(!r  of  the  Interstate  Electric  Corp 
with  Cominonwealtli  Light  &  Power  Co.  (V.  113,  p.  2727),  the  "Chronicle" 
has  been  advised  that  an  amount  in  excess  of  51  %  of  tne  Interstate  Electric 
Corp.  Common  and  Preferred  has  been  accjuircd  by  the  Commonwealth 
company,  so  that  the  plan  has  become  effective.     See  V.  113,  p.  2725. 

Computing,  Tabulating  &  Recording  Co. — Dir.  Outlook. 

The  upswing  in  Computing,  Tabulating  &  Recording  Co.  to  the  new 
high  mark  for  more  than  two  years  of  63}^,  is  reported  to  be  due  to  the 


probability  of  an  increase  of  the  present  4  %  dividend  to  6  % .  The  course'of 
the  stock  has  been  steadily  upward  from  45,  and  the  advances  have  been 
accompanied  by  a  number  of  rumors  of  mergers  about  to  take  place  Less 
importance  is  attached  to  these  merger  rumors,  however,  by  those  who  have 
tollowed  the  action  of  the  stock  in  recent  weeks,  than  to  the  fact  that  the 
corporation  officials  are  said  to  favor  an  increase  in  the  di.stributlon  to 
stockholders.     ("N.  Y.  Times"  Jan.  13.)— V.  113.  p.  2823. 

Consolidated  Cigar  Corn.^ — New  President,  &c. — 

Julius  Lichtonstein ,  recently  President  of  the  American  Sumatra  Tobacco 
Co..  has  been  elected  President  and  General  Manager,  succeeding  D.  Emll 

^"^  Klein  also  h.as  resigned  as  a  director. 

Frank  de  C.  Sullivan  has  been  elected  a  director.  Secretary  and  Treasurer 
succeedmg  Louis  Kahn,  resigned.  Edwin  Wile  has  boon  elected  a  director' 
See  American  Sumatra  Tobacco  Co.  above.— V.  113,  p.  75, 

Consolidated  Ice  Co.,  of  Pittsburgh.— Pre/.  Dividend.— 

'''viderid  of  1  i-v '-   lias  hcen  tie -l  ired  on  tne  6%  Cumul    Pref.  stock 
pa.vable  J;in    20  to  holders  of  record  Jan    10.     This  is  the  second  dividend 
to  be  declared  since ^April  1916;  the  last  distribution  was  134%  paid  in 

Cosden  &  Co. — Acquisition. — 

lA^'^'^P",''^^  ^'"O"^  ^''  "^i^y-  Pa'-'  states  that  the  company  has  purchased 
all  the  holdings  of  the  Rossell  Petroleum  Co.,  located  in  Young  County 
lexas,  just  north  of  the  famous  Mexia  field.  The  property,  it  is  said  em- 
braces about  600  acTes  of  land  and  has  7  producing  wells,  one  with  a  run  of 
V^°^^r.'i:}^^  barrels  of  oil  a  day.  The  purchase  price  was  reported  as 
$t,oUO,000. — V.    114,    p.    83. 

Crane  Co.,  Chicago. — Reduces  Wanes. — 

, ow^S  company  reduced  wages  of  shop  forces  at  Bridgeport  and  Chicago 
12H%.  effective  Jan.  9.  The  plants,  it  is  said,  are  running  at  one-half 
capacity  and  between  10,000  and  12,000  men  are  affected.  This  is  the  first 
reduction  the  company  has  made  from  its  peak,  which  is  over  100%  above 
the  pre-war  level.  The  company  has  always  operated  as  an  open  shiop 
and  without  discruntnation  against  unions. — V.   113,  p.  2508. 

Cuba  Cane  Sugar  Co. — Directors — Annual  Report. — 

Robert  I  Barr  ard  G  \r.  Dahl  have  been  elected  directors,  succeeding 
L.  J.  Rionda  and  H,  P    r^^royer. 

See  annual  report  under  "  Financial  Reports"  above  — V.  113,  p.  2823. 

(William)  Davies  Co.,  Ltd. — Dixvoses  of  Retail  Stores. — 

The  sale  of  the  retail  stores  of  the  William  Davies  Co. ,  some  66  in  nvunber 
in  12  Canadian  cities,  to  a  syndicate  known  as  "A.  Martin,  Ltd."  was  re- 
cently announced.  The  William  Davies  Co.  will  in  future  devote  itself 
wholly  tojihe  prosecution  of  the  wholesale  branch  of  the  business  it  is  said. 
Officers  in  the  new  company  are.  J. A.  Nelson,  Pres.:  D.  Harding,  V.  Pres.; 
G.  B.  Moore.  Sec.  The  price  involved  in  the  transfer  has  not  been  made 
known. — V.  109,  p.  2267. 

Dodge  Bros.,  Detroit. — To  Reduce  Prices  of  Cars.— 

An  official  statement  says:  "The  company  will  announce  on  Feb  1  1922 
a  suljstantial  reduction  in  the  prices  of  their  cars,  effective  Jan.  1  1922  — 
V.  113,  p.  1987. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — Subsidiary  Company. 

The  Du  Pont-Nobel  Co.  was  recently  organized  for  the  purpo.se  of 
holding  certain  of  the  securities  owned  by  E.  I.  du  Pont  de  Nemours  & 
Co .,  and  is  therefore  merely  a  subsidiary  holding  company .- — V .  113,  p.  1579. 

Duquesne  Light  Co. — To  Reduce  Preferred  Stock. — 

Stockholders  of  record  Jan.  12  wll  vote  Mar.  14  on  reducing  the  author- 
ized capital  stock  from  $34,822,300  Jo  $34,641,700,  the  cut  to  bs  in  the 
7'y'c   Cumulative  Preferred  shares. — V.   112,  p.   2417. 

Durant  Motors,  Inc. — Contract  for  Ansted  Motor. — 

See  United  States  Automotive  Corp.  below. — V.  113.  p.  2316. 

Earl  Motors,  Inc. — Reorganization — Creditors'  Committee. 

Chicago  dispatches,  Jan.  13,  state  that  a  plan  for  the  financial  reorgani- 
zation and  rehabilitation  of  this  company  has  been  agreed  upon  by  the 
banking  and  merchandise  creditors,  made  necessary  by  the  troubles  of  the 
Port  Dearborn  banks  [see  under  Bank  Items,  &c.,  V.  84,  p.  34).  The 
business  it  is  stated  will  be  conducted  with  the  present  official  staff  but 
under  the  guidance  of  a  c-i  ditors'  committee.  •'^ 

The  financial  reorganization,  it  is  stated  contemplates  an  issue  of  new 
deferred  debenture  bonds,  on  which  interest  will  be  deferred  for  a  year,  and 
a  new  issue  of  prior  preference  preferred  stock.  The  imsecured  creditors 
will  be  given  new  debentures  and  prior  preference  preferred  stock  in  satis- 
faction of  their  claims. 

It  is  understood  Edward  Tilden  &  Co.  will  surrender  the  present  deben- 
tures, receiving  in  exchange  $1,400,000  of  prior  preference  preferred  stock 
and  $700,000  in  new  debentures.  The  creditors  may  receive  debentures  and 
stock  in  equal  proportions.  It  al.so  is  understood  the  banks  will  furnish  the 
company  with  $1,000,000  to  augment  its  working  capital.  The  plan  was 
agreed  to  by  creditors  representing  claims  of  about  $2,000,000. 

Creditors'  Committee. — The  creditors'  committee  consists  of  Ralph  van 
Vechten.  V.-Pres.  Continental  &  Commercial  National  Bank.  Chicago: 
Percy  Johnston.  Pres.  Chemical  National  Bark,  New  York;  R.  T.  Forbes, 
V.-Pres.  Fort  Dearborn  National  Bank.  Chicago;  Wm.  Sparks,  I'res. 
Sparks- Wit hingt on  Co.:  Benjamin  Gotfriedson,  Pres.  American  Automobile 
Trim  Co.,  Detroit:  W.  V.  C.  Jackson,  V.-Pres.  Automobile  Body  Co..  Lan- 
sing: and  Clarence  Hayes,  I'res.  Hayes  Wheel  Co. — V.  114,  p.  84. 

Eastern  Manufacturing  Co.,  Boston. — Bonds  Offered. — 
E.  H.  Rollins  &  Sons.  Spenecr  Trask  &  Co.,  Bond  &  Goodwin 
and  Jackson  &  Curtis  are  offering  at  96  and  int. .  to  vield  over 
7.40%,  $2,000,000  Isi  Mtge.  7%  Sinking  Fund  gold  bonds 

(Series  A). 

Dated  Dec.  1  1921.  Due  Dec.  1  1938.  Red.  all  or  pai ,  by  lot  on  any 
int.  date  on  30  days'  notice  at  105  ard  int.  on  or  before  JvUie  1  1929.  and 
thereafter  at  M-  of  IT,  loss  for  e;ich  full  year  elapsed  between  Dec.  1  1928, 
and  date  of  redemption.  Int.  payaljle  J.  &,  T>.  at  Old  Colony  Trust  Co., 
Boston,  trustee.  Company  asrrees  to  pay  or  refund  normal  Federal  income 
tax  up  to  4':;.  Denom.  SI. 000,  $500  and  $100  (c*)  now  being  issued, 
$2,500,000  of  which  $,500,000  have  already  Wen  dispo.scd  of. 

Sinking  ^und. — The  indenture  provides  for  semi-annual  sinking  fund 
payment's,  beginning  April  15  1923.  to  be  applied  to  the  purchase  or  call  of 
Ixiiids,  which  it  is  estimated  will  retire  as  a  minimum  over  three-quarters 
of  the  bonds  of  Series  A  before  maturity. 

Data  from  Letter  of  Chairman  Stewart  W.  Webb,  Boston,  Jan.  3. 

Companii. — Began  business  in  1889  and  incorp.  in  Maine  in  1891  and  in 
Mass.  in  1919.  Is  one  of  the  foremost  manufactm-ers  of  bleached  sulphite 
pulp  and  fine  writ  ing  papers  in  the  country 

Company  produces  alxiut  40,000  tons  of  sulphite  pulp  per  annum,  and 
about  25,000  tons  of  ^\Titiiig  paper.  Itself  uses  about  18,000  tons  of  sul 
phite  pulp,  .selling  the  balance  to  other  writing  paper  mills.  Mills  located 
in  Brewer  and  Lincoln.  Me.  Company  has  a  favorable  power  contract  with 
the  Bangor  Power  Co.,  which  has  about  13  years  to  run.  Owns  in  fee 
about  119,000  acres  of  t imlwiiaiid,  and  also  owns  through  the  Lincoln 
Pulpwood  Co.  alxnit  110.000  acres  additional.  It  also  has  stumpage  con- 
tracts covering  a  larpe  additional  acreage. 

Companv  owns  all  the  (^ommon  stock  of  Lincoln  Pulpwood  Co.  of 
Maine,  which  has  outstanding  $250,000  1st  Mtge.  Iwnds,  payable  $50,000 
p.  a.  1922  to  1926,  guaranteed  by  the  Eastern  Manufacturing  Co.,  and 
$220,000  PrefeiTed  stock,  guaranteed  as  to  dividends  and  retirement  by 
Eastern  Manufacturing  Co.  Arrangements  have  been  made  for  ttie  im- 
mediate retirement  and  cancellation  of  all  the  preferred  stock  in  exchange 
for  $2f,0,000  bonds  of  Eastern  Manufactm-iug  Co. 

Capitalization  After  This  Financing —  Authorized.  Outstanding. 

First  Mortgage  bonds  (this  issue) .    .$3,000,000     $2,500,000 

First  Preferred  stock,  7 '"^  cumulative 3, 152, .500       3,152,000 

Second  Preferred  stock,  7';   cumulative 1,000,000       1,000,000 

Common  stock  (nominal  value  $5  per  share) 160,000shs.   156,715shs. 

Sccurilti. — First  niortgage  on  all  the  fixed  ass«»ts  in  State  of  Maine,  now 
or  hereafter  owned,  including  timl^erlands,  real  estate,  buildings,  machinery 
and  eciuipinent.  and  by  pledge  with  trustee  of  .nil  the  Common  stock  of  the 
Lincoln  Pulp  Wood  Co.  ,,     .         , 

This  Issiic. — $200,000  additional  bonds  may  be  issued  for  cancellation  of 
$220  000  pref.  stock  of  Lincoln  Pulp  Wood  Co.  Remaining  $300,000 
may  be  issued  at  not  exceeding  50%  of  actual  cost  of  additions  or  improve- 
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iiH-nts  &c.    provided  annual  not  earnings  are  not.  less  than  twice  annual 
interest  charKcs  on  all  bonds  outst;incling-  plus  those  proposed. 

OperatUms  &  Edininfls.— Average  annual  gross  sales  for  tive  years  from 
1916  to  1920  amounted  to  alx.ut  S7,72.5,C0O,  and  average  net  earnings  for 
same  period,  before  intcrset  and  Federal  taxes,  amounted  to  $1  120.22.5.  or 
over  6  times  the  interest  on  the  $2,. 100.000  of  bonds  outstanding.  Oper- 
ations for  first  9  months  of  1921  showed  a  loss,  but  the  liasiness  has  since 
recovered  rapidly,  and  Company  is  now  operating  at  substantially  full 
capacitj-  on  a  profitable  basis. 

BALANCE  SHEET.  NOV.  5.   1921,  ADJUSTED 
(Does  not  include  equity  in  Lincoln  Pulp  Wood  Co.) 

Liabilities — 
1st  Pref.  stock 
2d  Pref.  stock  _ 
Common  stock 


Assets — 

Plants  &  eQUip.  less  dep-  $5.83.5.384 

Timberlands 1.200.C00 

Total  current  assets x4 ,651. 595 


Inv. — Allied  &  Sub.  Cos. 
1st  Pref.  stock  in  Treas. 

Expenses  prepaid 

Miscellaneous 


564,944 
68.513 

102.943 
35,679 


1st  Mtge.  7%  bonds - 
Accounts  payable  — 

Notes  payable 

Accured  expenses - 


$3,152,500 

1.000,000 

783. .575 

fi, 500. 000 

440.647 

900.000 

11.346 

Surplus 3,670.988 

Total $12,459,057       Total S12.459.057 

X  Consists  of  (a)  Cash.  $319,920;  (6)  accts  rec.  castomers — less  r&s.. 
S730  '>10-  (.c)  accts.  rec.  Katahdin  P.  &  P.  Co..  $496,482;  (d)  accts.  rec- 
misc'  S5  494"  (e)  claim  for  refund — U.  S.  Go-vt.,  $29,195;  (.()  notes  rec. 
$41  862-  \g)  Passamaquoddy  Land  Co — stock.  $250,000;  (ft)  consigned 
goods  (less  res.),  $231,115;  (!)  mdse.  &  supplies  (less  res.).  $1,341,446; 
(j)  advances  on  pulpwood,  $975,882;  (fc)  prepaid  stumpage,  $229,988. — V. 
113,  p.  2619. 

Eastman  Kodak  Co.,  Rochester. — To  Change  Par  Value 
of  Common  Shares  to  No  Par  Value. — 

Plans  are  now  being  worked  out  by  the  company  to  change  the  par 
value  of  its  common  stock  from  $100  to  no  par  value.  When  this  is  accom- 
plished the  holders  of  each  present  share  of  outstanding  common  stock  of  a 
par  value  of  .$100  will  receive  ten  shares  of  new  common  stock  without 
nominal  or  par  value.  No  change  is  planned  for  the  present  outstanding 
6%  cumulative  preferred  stock. 

The  official  announcement  says:  "The  plan  contemplates  merely  changing 
«ach  share  of  common  stock  having  a  par  value  of  $100  into  ten  shares  of 
common  stock  without  nominal  or  par  value;  the  present  6%  cumulative 
preferred  stock  is  not  affected." 

The  authorized  common  stock  of  the  company  is  $25,000,000.  of  which 
$19,971,200  outstanding.  The  common  stock  is  li  ted  on.  the  New  York 
Stock  Exchange.     Recent  quotations,  S630  per  share. — V.  112,  p.  2084. 

Edison  Electric^  Illuminating  Co.  of  Boston. — Notes 
Sold. — Old  Colony  Trust  Co.,  Lee,  Higginson  &  Co. 
F.  S.  Moseley  &  Co.,  Kidder,  Peabodv  &  Co.  and  Parkinson 
&  Burr  have  sold  (a)  $12,000,000  3- Year  5,^%  Coupon 
Gold  Notes  and  (b)  §4,000,000  1-Year  5}4%  Coupon  Gold 
Notes  at  the  following  prices: 

Prices. — 3-Year  5H%  Notes  99.15  and  int..  yielding  5.80%:  1-Year 
514%  Notes  100  and  int.,  yielding  about  5.50%. 

Dated  Jan.  16  1922,  due  Jan.  15  1925  and  Jan.  15  1923.  Int.  payable 
J .  &  J .  in  Boston .  Denom .  S 1 .000  (c) .  Company  agrees  that  no  additional 
mortgages  will  be  placed  on  company's  Cjcisting  property  without  retiring 
or  equally  securing  these  notes. 

Data  from  Letter  of  President  Charles  L.  Edgar,  Boston,  Jan.  6. 
Capitalization  Outstanding  After  Ccmipletion  of  the  Present  Financing. 

Mortgage  bonds  on  acquired  properties $1,250,000 

Notes  secured  by  mortgage  on  real  estate 1,815,000 

4-Y' ear  7%  Notes,  due  Aug.  1  1922 3,000.000 

3-Year  5}^%  Notes,  due  Jan.  15  1925  (this  issiie) 12,000.000 

1-Year  5M%  Notes,  due  Jan.  15  1923  (this  issue). 4,000.000 

Capital  stock  (after  payment  of  installment  due  Feb.  1  1922) --x27, 033, 600 

X  Company's  $27,033,600  stock  will  have  been  is-sued  for  $46,304,437 
cash,  or  about  $171  per  share.  Divs.  of  12%.  p.  a.  have  baen  paid  on  the 
Capital  stock  during  last  11  years. 

Company. — Serves  population  of  more  than  r,250,000  in  Boston  and  42 
surrounding  cities  and  towns. 

Purpose. — On  Feb.  1  1922  there  will  become  due  (a)  $10,000,000  S-Y'ear 
o%  coupon  notes  and  (b)  $6. 000. 000  2- Year  7  months  6%  coupon  notes. 

On  Oct.  25  1921  company  offered  to  its  stockholders  45.056  shares  of 
Capital  stock  at  $130  per  share.  The  proceeds  of  this  i.s.suo  of  stock, 
amounting  to  approximately  $5,850,000,  was  to  be  applied  'oo  the  retirement 
of  an  equal  amount  of  the  above  coupon  notes.  The  balance  of  these 
coupon  notes,  amounting  to  $10,150,000,  will  be  retired  from  the  proceeds 
of  tn«:  coupon  notes  about  to  be  issued. 

The  remaining  proooeds  of  these  notes  are  to  be  used  to  retire  existing 
floating  debt  incurred  from  time  to  time  for  increases  in  plant  and  facilities. 
Gross  Earnings  &  Net  Income  Years  Ended  June  30. 

1912-13.  191.5-16.  1917-18.  1919-20.  1920-21. 

Grc/ss  earns  $6,365,874     .$8,302,814     $9,623,605  $13,920,606  $16, 162. ,568 
Net  income     2.948.015       3.846.688       3,943.763       5.1X1.783       5,311.605 

With  Dec.  estimated,  net  earnings  for  the  6  months  just  ended  will  be 
conslderaoly  larger  than  for  corresponding  period  a  year  ago. — V,  114.  p.  84. 

Electric  Alloy  Steel  Co.,  Youngstown,  O.—Prcf.  Stock. 

Th«-  stockholders  having  re.-;ontly  authoriz(!d  an  issue  of  $750,000  8% 
<.umulative  Prof.  (A.  &  D.)  stock,  the  stockholders  of  record  Dec.  22  have 
until  Jan.  20  next  to  subscribe  for  $500,000  of  the  is.sue  at  par.  Sub- 
tjtanlially  all  of  the  offering  has  l)f,en  underxvritten  by  a  few  of  the  large 
sto<-kholders.  The  prooe«!ds  will  be  used  to  provide  additional  working 
rapital.  which  is  necessary  to  enable  the  company  to  continue  ii>4  business. 
The  stock  has  the  same  voting  power  as  common  stock  and  is  convertible 
Into  f;ommori  stock,  at  the  option  of  the  holdiir.  The  nU)"k.  may  b<;  paid 
for  on  the  following  t<;rms:  20%  in  cash  on  call  of  the  directors;  and  the 
balance  in  4  Cffual  installmentH  of  20%  each,  payable!  on  May  I  and  Nov. 
I  1022.  and  May  I  and  Nov.  1  1923.  On  payment  of  the  last  installment, 
the  undcrwTitor  will  rc<;oive,  an  a  commls-sion,  $10  per  share  for  each  share 
taken  and  paid  for  by  him  -«o  the  stock  will  net  $90  per  share. — V.  1 13, 
P-  2620. 

Elk  Basin  Consol.  Petroleum  Co. — Name  Changed.— 

The  .stockh'ildiTs  recefitly  vof  d  l^>  change  the  name  of  tlu-  companv  to 
liiiual  Oil  Co  .  of  .'Vlaine  The  official  notice  calling  the  mcetjr'g  Ml.aVcd 
^our  company  owns  the  r-ntirc  caplt.-il  stock  of  lli<'  Miitu.-if  Oil  Co  of 
Arbsona.  which  cor.npany  l.s  now  i.)  [>roci.ss  of  dissolution  The  refining 
''J?*  ni'irket  jnKd<:p:irtmenis  have  hiTclofnre  btiri  conducii  d  under  the  n:iriii- 
of  the  .Mutual  Oil  Co  .  and  it  is  rlci-nied  advisable  l<>  prcsirve  the  value  o.  its 
trado  marks  and  its  gr)od  will  Your  directors  have  therefore  delcrmhu'rl 
to  dl'^'wjJv.-  (ne  Mutual  Oil  Co  of  Arizona  and  to  change  the  narrrc  of  Ihr 
Daren!  company  to  that  of  .Mutual  Oil  Co    "      \'    II,'!,  p    21120 

Ford  Motor  Co.  of  Detroit,  Mich.    -Slroru/  Ca.sh  Po.sUioti. 

Tress  renrirts  f|Uot.e  Henry  I'ord  .is  s.iving  in  part:  "Oiir  balance  lo-dav  Is 
prol)ably  between  .* I. '{.',. 000. 000  and  .$11. '.,000. 000.  Mv  properly  conslslK 
or  about  .SlOO.OOO.OfK)  worth  of  hulldiriKs.  $10((.000.000  Worth  of  rnaehlnerv 
and  f,omeihing  more  than  .'ilOO.OOO.ftOO  In  cash.  As  a  growing  intieern  I 
nave  no  donl.t  that  thes*.  assets  could  be  eapitallz<rd  and  sold  lor  a  lilllion 
OollarK.  Hill,  I  his  .SI  2 1. 000, 0(H).  or  whatever  It  Is  that  we  h;.ve  in  the  l.uil. 
means  nothing  to  me  i^xcerit  a  tool  with  which  to  work,  I  iiiiKlit  liken  ii 
U)  the  flywheel  on  an  engine,  the  belt  from  a  motor  to  a  ni.iehlne,  or  to  the 
wire  that  feeds  electricity  to  a  trolley  c;ir,  .\  big  balance  Is  reipilred  lo 
Keep  our  wheels  tuning.  We  pay  wages  amounting  tii  .^.500, 000  n  day  .iiid 
our  materials  er.st  iis  $7.50,000  a  day.  Our  bank  balance  1m. therefore,  Hiiffl- 
cient  to  ii.iy  our  operating  expenses  ff,r  about  100  days.  All  the  inom-v 
mat  comes  to  me  goes  Into  new  Indiistrlen.  I  never  Invest  money  in  bonds 
or  anything  of  th«!  kind.      What  I  want  Is  to  make  thU  a  better  country  for 

»V  "  ."■''„^"  "*^  '"•     ''"hat  is  why  I  want  to  get  a  chance  to  ifo  lo  work  at 
Mu.scic  Shoals." 

Plon.'i  lo  Hut/  Linr.olu  Motor  Plant. 
See  Lincoln  Motor  (U,.  below.      V.  I  13,  p.  2824.  2608. 

■Prance  &  Canada  Steamship  Corp.     limikrupirn. 

n,J  t^"','  '''■'••'''f""'*  recently  filed  ,-m  Involuntary  petition  In  bankruptcy  In 
tne  federal  District  Court  agahiKt  this  company.     The  petition  was  flleU 


by  McCoy-Moran  Co.,  American  Trans-Marine  Co.,  Inc.,  and  the  trustees 
in  bankruptcy  of  the  tlnitod  States  Mail  Steamship  Co. 

The  petitioners  allege  that  the  <'i)inpan.v  is  insolvent  and  is  without  funds 
to  satisfy  maturing  obligations.  The  company  is  headed  by  Francis  R. 
Mayor.— V.  113.  p.  1681. 

General  Baking  Co.,  New  York. — Exchange  of  Stock,  etc. 

The  American  Exchange  National  Hank.  New  York,  has  been  appointed 
transfer  agent  of  the  common  and  preferred  stock  of  the  company  from  Jan. 
1  1922.  It  is  authorized  to  receive  for  exchange  one  share  of  old  preferred 
stock  for  one  share  of  new  preferred  stock  and  one  share  of  new  common 
stock,  both  with  no  nominal  or  par  balue.  and  one  share  of  old  common  stock 
for  two  shares  of  new  common  stock  with  no  nominal  or  par  value  (Com- 
pare V.  113,  p.  1987). 

The  company  recently  purchased  a  plot  of  ground  at  144th  St..  extending 
from  AValton  Ave.  to  Gerard  Ave..  Bronx.,  containing  about  45,000  sq.  ft., 
on  which  it  is  stated  will  bo  erected  for  the  company's  own  use.  a  building 
containing  about  180,000  sq,  ft.  of  floor  space. — V.  113.  p.  2317. 

General  Electric  Co. — Denies  Charge  that  it  has  Monopoly 

on  Sale  of  Incandescent  Lamps. — 

The  company  has  issued  the  following  statement  den.ving  the  charge  of 
the  Lockwood  Committee  that  the  company  has  a  monoply  in  the  U.  S.  of 
the  sale  of  electric  light  bulbs. 

"The  General  Electric  Co.  has  no  monopoly  in  the  manufacture  and  sale 
of  incandescent  lamps.  The  company  does  a  large  part  of  the  incandescent 
lamp  business  only  because  the  public  demands  the  efficient  tungsten  lamp 
which  is  the  result  of  the  extensive  work  of  the  General  Electric  labora- 
tories. These  lamps  produce  about  three  times  the  light  of  the  old  lamp 
from  a  given  quantity  of  current.  In  \1ew  of  this  Harvey  Wilson  Harper 
(head  of  the  Miniature  Incandescent  Lamp  Co..  Newark]  who  testified.  Jan. 
6.  and  certain  other  manufacturers,  prefer  naturally  to  make  this  type  of 
patented  lamp  rather  than  the  older  types  which  are  not  infringing. 

"As  to  the  charge  that  the  General  Electric  Co.  is  e.Korting  $100,000,000 
from  the  public  for  light  bulbs,  it  is  sufficient  to  aythat  in  the  year,  1920  its 
profit  from  all  of  its  manufactured  products,  including  lamps,  was  .$26,460.- 
058.  This  profit  was  further  reduced  by  the  payment  of  Federal  taxes. 
The  total  receipts  from  the  sales  of  lamps  were  less  than  one-quarter  of  the 
receipts  from  sales  of  all  its  manufactured  products.  The  profit  from  the 
sales  of  lamps  was  higher  than  the  average  rate  of  profit  on  the  rest  of  its 
business." 

Incandescent  Lamp  Prices  Average  Only  1%  Above  1914. — 

The  "Wall  Street  Journal."  Jan.  10,  quoted  an  official  as 

follows: 

Price  of  incandescent  lamps  is.  by  average,  less  than  1  %  higher  than  1914 
prices,  Avera.ge  prices  of  incandescent  lamp?  from  1914  to  1921  were  10% 
le.ss  than  prices  of  lamps  in  1914.  As  labor  and  material  prices  soared,  it 
was  possible  to  maintain  low  lamp  prices  only  through  laboratory  develop- 
ment and  reduction  of  manufacturing  costs  because  of  efficiency  gained  o.v 
improved  machinery . 

Large  lamps  sold  to  consumers  in  1920  amounted  to  .$93,000,000,  of  which 
General  Electric  sold  about  .feo. 000.000 

Cost  of  electric  current  for  lighting  purposes  in  1920  was  about  $500,000.- 
000.  If  the -same  kind  of  lamps  had  been  used  in  1920  as  were  used  in  1911. 
cost  of  current  would  have  been  $700,000,000  more  to  produce  the  same 
volume  of  light  That  sa\-ing  was  entirely  due  to  improvemeno  in  incan- 
descent lamps,  conceived  and  invented  in  research  laooratories  of  General 
Electric  Co  ,  of  which  the  public  has.  the  b?nefit.  Those  inventions  since 
1911  are  now  the  last  word  in  incandescent  lamp  making  throughout  the 
world 

Patents  covering  above  improvements,  owned  by  General  Electric  Co.. 
have  all  been  sustained  in  the  courts  and  not  an  adverse  decision  was  ren- 
dered on  those  patents.  Whatever  practices  existed  prior  to  1911  were 
entirely  abandoned  according  to  the  decree 

General  Electric  openlj-  adopted  the  system  of  distributing  lamps  directly 
to  the  consumer  in  order  that  the  public-  could  purchase  from  e.-:perts  in 
lighting  and  wiring  incandescent  lamps  Company  has  a  complete  systern 
of  informing  agents  of  the  latest  developments  in  lighting,  which  could  not 
be  done  if  lamps  were  sold  overthtM-niinter  — -V__]  13.  p    2621 .  '2409 

General  Motors  Corp. — Question  Whether  Subdivided 
Shares  Are  Subject  to  Federal  Income  Tax. — ■ 

The  question  whether  the  stockholders  of  the  General  Motors  Corp. 
who  participated  in  the  distribution  of  five  shares  of  the  Delaware  company 
stock  for  one  share  of  the  New  Jersey  company  in  1916  should  pay  a  Federal 
tax  is  reported  to  be  under  consideration  by  the  Internal  Revenue  Depart- 
ment, and  if  decided  affirmatively,  will  probably  be  tried  in  the  Federal 
courts. ^'_^Times^Jan.  13.  p.  25.)^^V;  114,  p.  84.  ^.    "!]2!!' 

Georgia  Shipbuilding  Co, — Bankrupt. — 

This  company,  with  a  plant  on  Hutchinson  Island.  Jan.  7  entered  volun- 
tary bankruptcy  proceedsings  in  the  United  States  Court  at  Savannah. 
Liabilities  aggregate  $529,356  and  a.ssets  $62,877. 

The  company  sought  the  relief  of  the  bankruptcy  law.  as  asserted  in  the 
petition,  because  the  "condition  of  the  affairs  of  said  corporation  having 
been  inquired  into  and  It  having  been  ascertained  to  the  satisfaction  of  the 
directors  that  the  said  corporation  is  insolvent  and  that  its  affairs  liad  to 
be  wound  up."       m 


Gillette  Safety  Razor  Co. — 2J/^%  Stock  Dividend.— 

The  directors  have  declared  the  following  dividends  on  the  outstanding 
capital  stock,  no  par  value:  2'-':,  in  stock  payable  June  1  to  holders  of 
record  May  1  and  the  regular  quarterly  of  $3  per  share  in  ca.sh.  payable 
March  1  to  holders  of  record  Jan.  31.  The  company  on  Doc.  19  last  paid 
a  dividend  of  10%  in  stock.— V.  113.  p.  2409. 

Goodyear  Tire  &  Rubber  Co. — Present  Status.— 

II.  II.  Springfonl.  Assistant  to  the  President,  iu  response  to  an  inquiry, 
furnishes  a  balance  sheet  as  of  Nov.  30  1921  and  also  says  in  substance: 

"We  have  over  $25,000,000  cash  and  c.isli  items,  and  h:ive  no  bank  loans 
whatever.  Our  current  assets  as  of  Nov.  30  are  $63,986,387  against  current 
labilities  of  only  $5.44 1 ,512,  a  ratio  of  bettor  than  1 1  to  1 . 

"Our  business  has  been  going  on  in  a  most  sutisf.actory  manner  and  our 
production  of  tires  is  steadily  increasing,  and  wo  will  shortly  bo  producing 
10.000  tires  per  day.  In  spite  of  general  depressed  conditions  throughout 
the  business  world  last  year,  we  sold  through  our  dealers  more  tires  than 
In  the  preceding  voar,  and  we  are  going  to  soil  more  tiros  this  year  than 
last." 

"Our  December  billings  show  an  increase  of  .ibout  $3,000,000  over  No- 
vember. Finished  gcjods  inventories  are  norin.il  .ind  maintained  at  level.s 
ade<(uate  to  fully  take  care  of  present  volume  of  business.  Kaw  material 
position  Is  well  protected."  ,,  „„  ,,         oir- 

IThe  balance  nheot  as  of  Nov.  30  1921  sh'iws:  1st  Mtgo.  20-Yonr  8% 
bonds  outstanding,  $29.2.50.000;  10-Yc,-ir8%  Onb-Mitiiresb  )uU  outstanding, 
$■27,. 500. 000;  tradi!  accounts  .iikI  notes  payable.  :?l..1Si.Sfil:  lnveiil.orleH 
on  the  basis  of  Inventory  and  (iimmitinent  values  as  adjusted  at  I'eb,  ^iM 
1921  aiul  subsequent  costs,  $30,521,042;  customers'  accounts  and  notes 
receivable  fl(is.s  rcsCTVc) .  $7.0I>9,IH7;  surplus,  $2,852,493.  -I'id.|—V  .  ll.l, 
p.  2621, 

Hart,  Schaffner  &  Marx,  Chicago.     To  Reduce  Pref.  Stk. 

Til"  sli,.|(hol.|ers  on  .bm  23  will  \ole  on  rediieliig  the  oiilsl:indlnir  I  re- 
ferred stock  from  S:{,rf  I  I  .O'CI  to  SUMi'l.TOO        \'.   I  12.  p    468  ^       . 

Haskell  &  Barker  Car  Co.,  Inc.  Special  Dividend  of 
$]  2.")      Sale  to  Pull  IIKI  II  Co.  .\p  primed. 

The  directors  Jan  l2d<Hlared  uHpislal  dividend  of  $1  25  a  Hharo.  payablo 
rorlliwllli  to  stock  holders  of  rei-ord  .Ian,  12.  ,      .      ,  ,  . 

The  Ml  oek  holders  J.in  I'  voted  lo  dlssolvo  the  c;onip.iny  rorlliwllli  and 
authorized  the  direel.ors  to  sell  and  convey  all  the  ivmmoI,*  of  the  corporation 
to  the   I'lilliiiaii   Co,   iiiioii  substantially   the  followlnn   terniH,   to  wit.:   (a) 

The  Jissuinpllon  by  the  I'lilli i  <'o.  ol  the  debl«  and  obll/.itlons  of   IlaHkell 

.V  ll.irker  <'iir  C,',  .  Ine  (l>)  The  delivery  by  the  I'lillinan  Co.  to  the 
dlns-itirs  of  the  Mi,sk'4l  coinp.inv  of  ltl,-i,0()(»  '.hares  of  stoeli  of  I  lie  l'iillni:in 
Co  (equal  to  3  shares  of  stiicli  ol  I'nlliiiiin  «^>,  at  par  (*I0()  eaili)  lor  e.ieh 
4  shares  of  Ml  <K-k  of  the  llaskill  coiiipuny.  Issued  and  outHLaiidlng  See  also 
I'nllman  <;o,  belou  and  coinpaie  V.  1  l.'J,  p.  2621;  V.  114.  p.  85. 

Houprhton,  Mifflin  Co.,  Boston.     Cnpilal  hicrrnsi . 

The  ironipaiiy  recently  filed  with  the  MiisK.v:huKntt,»  <;oniinlsMloiierh  of 
Corporations  a  notice  of  IntTenw  In  the  cuplliil  stock  from  $1,300,100  t<i 
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$1 ,800,1 00.  The  new  stock  consists  of  500  shares  of  8%  Cumulative  Pref . 
stock  (parSl.OOO).  The  company,  a  close  corporation ,  conducts  a  printing, 
binding  and  book  publisliing  business. 

Hudson    Navigation    Co. — Protective    Committee. — . 

The  Equitable  Trust  Co.  of  New  York  has  been  deslRnated  depositary 
under  a  protective  agreement  for  the  S20.3.000  20- Year  r)'7c  Sinking  Fund 
Gold  Uonds,  the  July  1  1921  interest  on  which  has  been  defaulted. 

The  protective  committee  appointed  consists  of  Judge  Augustus  Van 
Wyck.  R.  W.  Poor,  I'res.  of  Garfield  National  Bank  and  Philip  J.  Britt. 
—V.  112,  p.  1621. 

International  Paper  Co. — Listing — Earnings. — 

The  NY  Stock  Exchange  has  authorized  the  listing  of  8701,000  1st  & 
Ref  Mtge  .5%  S  F.  (Jonv  bands.  Scries  A,  due  Jan.  1  1947,  making  total 
of  Series  A  bonds  applied  for  $7,124,000 

The  proceeds  of  the  sale  of  the.se  bonds  and  S12,500,C00  Series  B  bonds 
(see  offering  in  V.  113,  p  282,'))  arc  to  bn  applied  to  corporate  purposes  gen- 
I'rally,  especially  to  the  reduction  of  current  debt. 

ICnrninos  for  11  Months  mdinn  Nov.  .30  1921  (Subject  to  Adjustment). 
Net  rev.  from  oper  ,  $699,498;  other  rev  ,  .'»637,368;  total  rev. .$1,336,866 
Depreciation  of  mill  plants  (6%  of  value  of  bldgs.  &  machinery)   1,795,000 

Interest — Bonded   debt 296, 176 

Reserve  inventory  depreciation,  1921 6,000.000 

Net  loss --_S6,754,310 

Dividends  on  Preferred  stock -. ---   1,125,000 

Deficit  for  period i$7,879.310 

.Surplus  Dec   31  1920 32,062,619 

Surplus  Nov    30  1921 $24,183,309 

—V.  113,  p    2825. 

Interstate  Electric  Corporation. — Merger. — 

See  Comniomvealth  Light  &  Power  Co.  above  and  V.  113,  p.  2727. 

Jerome  Verde  Copper  Co. —  Time  Extended. — 

There  has  been  extension  till  Mar.  10  of  the  time  within  which  stock  of 
the  company  may  be  exchanged  for  certificates  of  the  Jerome-Vsrde  De- 
velopment Co  Those  shareholders  who  fail  to  exchange,  will  be  given 
cash  for  their  holdings,  in  accordance  with  an  agr«!ment  entered  into  with 
the  United  Verde  Kxten.sion  Copper  Co  Over  88%  of  the  stock,  it  is 
stated,  has  I)een  e.vchanged  already.      <'ompare  V.  112.  p    2311.  1022 

Kelly  Island   Lime   &    Transport   Co.,    Cleveland. ^ — 

The  company,  effective  Jan.  1,  absorbed  the  Dolomite  Products  Co  of 
Narlo,  O.  The  transaction,  it  is  stated,  involved  about  $1,000,000.  The 
company  recently  acquired  the  Lake  Erie  Sand  Co  ,  and.  it  is  stated,  is 
negotiating  for  the  purchase  of  a  plant  in  the  East,  one  in  Pennsylvania 
and  one  in  the  \V<!st 

Howard  P.  Eels,  President  of  the  Dolomite  Co.,  has  become  V.-Pres 
of  the  Kelly  company  — V.  105,  p.  824. 

Kennebec  Paper  Co. — Refuses  to  Appoint  Receivers. — 
Petitions  for  the  appointment  of  receivers  for  the  Cushnoc  Paper  Co.  and 
the  Kennebec  Paper  Co..  both  of  Augusta,  were  dismissed  by  the 
Federal  Court  at  Portland.  Me.,  Jan.  5.  New  York  creditors  who  filed  the 
petitions  against  the  corporations  were  said  to  have  failed  to  forward  neces- 
sary documentary  evidence.  Operations  have  been  in  charge  of  a  creditors' 
connnitteo  since  Aug.  23.     See  V.  113,  p.  10.59. 

Kennecott  Copper  Co. — Seeks  Interest  in  Mother  Lode. — 

A  stockholder  in  the  Mother  Lode  Coalition  Min;;s  Co.  is  quoted:  "An 
offer  has  lxv>n  made  to  the  minority  interest  in  our  company  to  exchange 
stock  for  that  of  Kennecott  on  the  basis  of  3  shares  of  Mother  Lode  for  1 
of  Kennecott      This  offer  was  refused  " — V.  113,  p.  2826. 

(S.  S.)  Kresge  Co.- — December  Sales. — 

1921 — Dec. — 1920.  Increase.]      1921 — 12  Mos.— 19">0.       Increase. 

S8.686,a47       $7, 823. .'wo       .15862.472 1.?.55,8.59, 010  .$51,245,311   $4,613,699 

The  company  reports  Christmas  week  sales  amounting  to  $3,048,683,  as 
compared  with  $2 .389 .855  lV)r  the  same  week  of  1920,  an  increase  of  .S658,828, 
or  27..57%.— V.  113.  p.  2826. 

(S.  H.)  Kress  &  Co. — December  Sales. — 

1921 — Dec. — 1920.  Increases.  \      1921-12  Mo.'!.-1920.  Decrease. 

$4,755,172  .$4,408,061  $347, 111|$28, 909,385  $28,972,941  .$63,556 
—V.  113,  p.  2.509. 

Lincoln  Motor  Co. — Sale. — 

William  S.  S.iyres  Jr.,  .special  master,  will  sell  the  entire  property  and 
as,sets  (excepting  cash  and  money  in  hands  of  the  receiver)  at  public  auc- 
tion at  the  company's  office.  Detroit,  on  Feb  4  at  the  upset  price  of  $8,- 
000,000  The  proj)erty  and  as,scts  will  be  sold  in  one  piircel  and  as  an  en- 
tirety, free  of  th(^  lien  of  the  mortgage  given  to  the  Detroit  Trust  Co  , 
tnistee  under  mortgage  bonds  now  outstanding  aggregating  $1,882,000. 
and  dated  July  1 1  1921 .  and  free  and  clear  of  all  ta.xes,  but  subject  to  the 
rights  and  liims  of  vendors 

Ford  Motor  Co.  to  Bid  for  Plant. — 

Reports  from  Detroit  state  that  interests  identified  with  the  Ford  Motor 
Co  would  bid  for  the  property  of  the  Lincoln  Motor  (^o  when  offered  for 
sale  on  Vt'b  4  The  present  Lincoln  company,  it  is  said,  will  be  dissolved 
and  a  new  corporation  formed  to  be  operated  as  a  part  of  the  Ford  organi- 
zation The  above  reports  are  credited  as  coming  from  the  Ford  offices  — 
V.   114,  p    85 

Lord  Drydock  Corcoration. — Receivership. — 

Judge  Julian  W.  Made,  in  the  U.  S,  District  Court  Jan.  13.  appointed 
Henry  M.  Waile  rot-eiver  n  eeuity,  in  a  suit  brought  by  the  Cunard  Ter- 
minal (Corporation  of  ,Torsoy  City. 

The  company  has  an  issue  of  $3,000,000  1st  mtge.  8%  serial  gold  bonds 
outstanding.     Comp.-ire  V.  Ill,  p.  2234,  594. 

Los  Angeles  Gas  <^/  Electric  Corp. — Stock  Application. — 

The  company  ha.s  api)lii'<l  to  the  (California  Railroad  (Commission  for 
authority  to  issue  $2,000,000  preferred  capital  stock  (par  $10)).  The 
company  proposes  to  sell  the  stock  to  its  employees  and  the  public  upon  an 
installment  basis.— V.  113,  p.  1.581. 

Maple  Leaf  Milliner  Co..  Ltd. — New  President,  Sec. — 
James  Stewart  of  Winnipeg.  Chairman  of  the  Canadian  Wheat  Board 

in  1919.  has  been  eleeltxl  President,  succeeding  the  late  Sir  D.  C.  (Cameron. 

.1.  S.  Barker,  a  director,  succeeds  the  late  Iledle.v  Shaw  as  Vice-President. 

Lome  Cameron  of  Vancouver  has  been  elected  a  director,  filling  the  second 

vacanc.v  on  the  board. — V.  1 13,  p.  2410. 

Marland  Oil  Co. — Kt m  Financing  Rumored.— 
Tt  is  rumored  that  the  company  may  do  some  new  financing  in  the  im- 
mediate future.     The  amount  rcijorted  is  $3,000,000  and  it  is  said  the  new 
financing  may  be  handled  by  the  same  hankers  that  have  always  handled 
the  company's  financial  affairs. — V.  113,  p.  2410,  2622. 

(A.)  Martin,  Ltd. —  Acquires  Retail  Stores. — 
See  William  Da  vies  Co.,  Ltd.,  above. 

Mexican  Eagle  Oil  Co.,  Ltd. — Acquisition  of  Oil  Fields 
of  Mcrico  Co. —  Terms  of  Exchanqc,   cOc. — 

The  sto.^kholders  of  the  Oil  Fields  of  Mexi.o  Co.  (W.  Va.)  and  the  Oil 
Fields  of  MexiL-o  (Co.  (Del.)  voted  Jan.  4  on  the  propositions  (substantially) 
outlined  below.  The  reasons  for  the  action  of  the  stockholders  was  the 
result  of  a  letter  from  Pres.  Thos.  J.  Ryder  of  Mexi.-an  Eagle  Oil  Co  of 
•luly  15  last  to  the  stockholders  of  the  Oil  Fields  of  Mexico  Co.,  which  said 
in  svibstance: 

• '.Attention  is  called  to  the  very  unsatisfactory  condition  of  the 
finaucial  relations  now  existing  between  Oil  Fields  Co.  and  the  Aguila 
Co.  Owing  to  tho  then  existing  conditions  and  to  lack  of  working  capital 
on  the  part  of  the  Oil  Fields  (^i.,  practically  all  operations  in  the  develop- 
ment of  i)s  properties  had  to  be  abandoned  in  1914.  Since  that  time  funds 
required  have  been  supplied  from  time  to  time  by  the  Aguila  (Co.  Sub- 
stantially all  of  those  funds  were  required  and  expended  in  the  i)a>nnent  of 
ta,xes  rentals,  interest  and  other  similar  obligations  which  had  to  be  met 
in  order  to  conserve  and  hold  together  the  prooorties.  These  funds  have 
been  advanced  on  open  account  merel ,  and  without  security  • 


Company  IS  also  mdebted  to  the  Aguila  Co.  for  moneys  advanced  in 
the  construction  of  railroad  and  pipe  lines  (upon  which  tho  interest  charges 
have  not  been  paid),  sutrh  advances,  however,  being  secured  by  mortgage 
?"  ^5*'4''-^,i!n''^-  ,'^f'^  indebtedness  to  the  Aguila  Co.  Dec.  31  1920  amounts 
to  $2,/8/,169,  as  follows  in  U.  S.  cutrency: 

Mtge.  account  (incl.  int. ) $2, 1.58,994 1  Adv.  to  meet  bond  interest    $325,001 
Current  account 302,2731 

■'Since  Dec.  31  1920  further  advances  have  been  made  on  open  accoimt 
and  money  will  be  required  continuously  by  Oil  Fields  Co.  for  the  future 
conservation  of  its  properties." 

Data  from  Letter  of  Secretary  L.  V.  Stanley,   Dec.  3  1921. 

SaU  of  West  Virginia  Co.  Suagested. — Upon  receipt  of  this  letter  the 
directors  of  the  West  Virginia  Co.  gave  careful  consideration  and.  being 
unable  to  arrive  at  any  solution  of  the  difficulty,  suggested  that  the  Aguila 
(yo.  make  some  suggestions  for  relief  of  tho  West  Virginia  Co.  The  Aiuila 
Co.,  m  a  letter  Aug.  17,  stated  that  it  was  unable  to  make  anv  practical 
.suggestion  for  the  raising  of  additional  capital  and  that  unless"the  stock- 
holders of  the  Oil  Fields  of  Mexico  companies  wore  able  to  formulate  some 
plan  whereby  funds  might  be  suooliod  to  meet  the  necsssitios  of  the  enter- 
prise, the  only  remaiiiin-r  alternative  would  seem  to  be  the  .sale  of  the  assets, 
and  the  Aguila  Co.  offered  to  purchase  the  entire  assots  and  properties 
constituting  the  Oil  Fields  of  Mexi.^o  enterprise  on  terms  which  it  stated 
would  give  to  the  Oil  Fields  of  Mexico  companies  not  only  the  full  present 
value  of  the  as.4ets  and  properties  in  question  but  also  a  reasonable  participa- 
tion in  results  of  any  future  development  and  exploitation  of  the  properties. 

Ofjer  ft)/  Mexican  EuaJe  OH  Co. — The  consideration  offered  for  the  proper- 
ties (briefly  stated  i  consists  of  the  payment  by  the  Aguila  Co.  of  $3,218,740 
U.  S.  currency,  the  assumption  by  the  Aguila  Co.  of  all  rental  and  royalty 
obligations  of  the  Oil  Fields  of  Mexico  companies,  the  payment  by  the 
Aguila  Co.  to  the  Oil  Fields  of  Mexico  Co.  of  royalties  and  over-rents 
on  the  basis  of  2Vi  cents  U.  S.  currency  per  barrel  on  oil  gained  from  tho 
properties  for  certain  specified  periods  and  the  obligation  by  the  .\guila 
to  undertake  certain  drilling  on  the  properties. 

To  Dissolve  W.  Va.  Co. — The  offer  is  conditioned  upon  the  transfer  of  all 
the  assets  and  properties  now  constituting  the  enterprise  from  the  West 
Virginia  Co.  to  the  Delaware  Co.  and  the  dissolution  of  the  West  Virginia 
company.  The  re-transfer  of  the  properties  is  neces.saiT  in  order  that  the 
Aguila  Co.  may  obtain  a  title  to  the  property  good  in  Mexico. 

In  1912  the  Delaware  company  conveyed  to  the  West  Virginia  (Co.  all 
its  propertj'  righis  and  franchises  subject  to  the  con.sent  of  the  Mexican 
Government.  On  account  of  unsettled  conditions  in  Mexico  and  of  the 
impossibility  of  obtaining  the  (lovernment's  pennit  to  the  transfer  of  the 
Federal  concession,  this  deed  has  never  been  registered  in  !Mexico,  with 
tho  result  that  in  the  United  States  the  title  to  the  property  is  in  tho  Wes^ 
Virginia  company,  whereas  in  Mexico  it  remains  in  the  Delaware  "oiupany. 
The  dissolution  of  the  West  Virginia  company  is  required  by  the  .\guila 
Co.  so  that  in  paying  royalties  it  may  have  to  deal  only  with  one  company. 

Plan  of  ReconTeyinti  I'ropcrfi/ — Canilal  Increase  &  Ezc.hange  of  Securities. — 
To  carry  out  the  foregoing  condition  of  the  Aguila  Co.'s  offer,  it  is  pro- 
posed (ratified  by  the  stockholders  Jan.  4  1922)  that  tho  West  Vlrguiia 
company  reconvey  its  properties  to  the  Delaware  company  under  the 
following  plan: 

(a)  The  Delaware  company  will  readjust  its  capitalization  so  that  the 
same  shall  consist  of  200.000  shares,  par  $5  each  of  Preferred  stock,  with 
the  like  preferen.^es  as  the  existing  l^eferred  stock  of  the  West  Virginia 
company,  and  900.000  shares  of  Common  stock  without  nominal  or  par  value. 

(ft)  Tho  West  Virginia  i  ompany  will  onvey  and  transfer  its  properties, 
rights  and  franchises  as  an  entirety  to  the  Delaware  company  for  the 
consideration  of: 

(1)  The  assumption  by  tho  Delaware  company  of  all  indebtedness  of  the 
West  Virginia  company,  including  tho  outstanding  balance  of  tho  $1 ,000,000 
[6%  Convertible]  Debentures  [duo  July  1  192'21  of  the  West  Virginia  co.;  and 

(2)  The  issuance  to  the  holders  of  the  ($1 .000.000  outstanding]  Preferred 
stock  of  the  West  Virginia  company  of  one  share  of  tho  Preferred  stock  of 
the  Delaware  companv  for  each  share  held  by  them,  and  to  the  holders 
of  the  Common  stock  of  tho  West  Virginia  company  [$3,474,800  outstand- 
ing] one  share  of  Common  stock  of  the  Delaware  company  for  each  share 
hold  by  them. 

Result  of  Plan. — The  result  of  this  plan  .vill  bo  that,  when  the  transaction 
is  completed,  (1)  so  far  as  the  West  Virginia  company  is  concerned,  each 
present  s,;ockholder  of  the  West  Virginia  company.  Preferred  and  (Common, 
will  hold  a  corresponding  number  of  shares  of  the  Delaware  company,  and 
his  interest  in  the  enterprise  and  his  voting  power  ■will  be  tho  same  as  it  is 
now.  although  the  Common  stockholders  will  have,  in.stead  of  shares  of  $5 
par  value,  shares  without  nominal  or  par  value:  and  (2)  so  far  as  the  Dela- 
ware company  is  concerned,  each  present  .stockholder  of  the  Delaware  com- 
panv will  be  entitled  to  surrender  his  shares  and  receive  In  exchange  new 
Common  stock  of  the  Delaware  company  (instead  of  as  at  present  Common 
stock  of  the  AVest  Virginia  company),  but  upon  the  same  basis,  that  is.  for 
each  share  of  old  slock  6  shares  of  new  stock. — V.  1 14,  p.  75. 

Middle  States  Oil  Corporation. — Plan  Approved. — The 
stotikholJers  Jan.  7  i)ra(.'ti(!all.v  inianimously  approved  the 
proposal  to  increase  the  authorized  capital  stock  from 
.$16,000,000  to  $30,000,000.  and  the  consolidation  plans  of 
of  the  various  subsidiary  companies  as  outlined  in  V.  113, 
p.  2623. 

Over  93%  of  the  stock  was  present  or  represent«d  by  proxy.  Thpse 
voting  in  the  affirmative  held  1.363,981  shares  and  those  in  the  negative 
1.4.54  shares,  the  number  in  opposition  being  less  than  l-IO  of  1';.  I  M-t 
of  the  increased  capital  stock  is  to  be  used  to  acquire  by  exchange  the 
small  mino'-itv  interests  out^standing  in  three  of  its  subsidiaries  and  the 
stock  of  Imperial  Oil  Corp.  of  Dolawa.-e,  tinder  tho  same  management. 

This  will  bring  all  of  the  so-calledHaskell  group  under  tho  direct  owner- 
ship of  ^Middle  States. 

Listing  Application — Subsidiary  Company  Dividends. — 
The  company  has  made  application  to  tho  N.  Y.  Stock  Exchange  to 
list  $8, 121. 000  additional  capital  stock. 

The  directors  of  the  Dominion  Oil.  Texas  Chief  and  Ranger  Texas  com- 
panies, subsidiaries,  in  order  to  make  their  dividend  disbursements  harmon- 
ize with  those  of  the  Middle  States  company,  have  changed  their  dividend 
periods  from  monthly  to  ouarterly.  and  have  ordered  payments  of  3"^,,  for 
the  current  ouarter,  payable  on  April  1  to  stock  of  record  March  10. 

Statns.—Xn  official  statement  Jan.  1  1922  says  in  subst: 
Beginning  about  5  years  .ago  with  11  stockholders  and  with  $610,000 
capital  outstanding  and  assets  inventoried  at  $610,000,  wo  approiich  the 
end  of  the  fifth  year's  operation  with  Capital  stock  outstanding  $14.  /  ,50. 000' 
assets  inventoried  at  S62, 161,782  (last  statement),  number  of  stockholders 
above  17,000,  and  debts  none  (other  than  current  opor.at nig  expenses  ot 
less  than  $40,000).  This  has  been  ac-omplishcd  by  strictly  limiting  the 
corporation's  activities  to  the  production  of  crude  oil  and  things  incident 
thereto,  and  bv  observing  3  essential  rules,  namely:  (1)  To  spend  your 
money  in  proven  torritorv:  (2)  to  keep  within  pipe-line  territory:  (.<)  to  Keep 
out  of  debt  and  avoid  paving  extravagant  commissKms  for  financial  aid. 

Returns  to  .S7orJc/i()/rf<r.s-.— During  this  5-ye,ar  period,  beginning  with  the 
eighth  month  of  operation  and  continuing  52  months  to  this  d.-itc  you 
have  received:  Total  cash  dividend  payments,  57%:  total  of  .S  stock  allot- 
ments.  192'' 


follows: 


Total    of    $23,976,931    Outstanding    Capital    Stock. 


Middle  States  Oil  Corporation 


Outstanding  stock  of  3  subsidiaries  (exclusive  of  approximately 

89%  already  owned  by  Middle  States  Oil  Corporation) 

nperial  Oil  Corporation,  Common  and  Prefen-ed.  total — 


$14,7.50,000 

1,426.931 
7,800,000 


Jorporation   win   nave  comnlr,,    ,,„,.,,.,..., ^  v..    .....  ,- .--  ... 

heretofore  deducted  for  subsidiary  companies'  stocks  outst«anding.  incluumg 
complete  o^^^^crship  of  Imperial  Oil  Corporation's  properties,  scheduled  in 
the  last  st.atement  at  $19,791,183.  .         ^,  •  •♦■     w  r 

The  additional  earnings  and  economies  resulting  from  the  acquisitiouloi 
these  outstanding  interests  will  far  more  than  offset  tho  dividend  require- 
ments on  this  $892,000  of  stock,  recently  recommended  to  bo  issueapor  wie 
purpose  of  acquiring  remaining  minor  interests  in  properties  now  largely 
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owned    dlrcctJy  or  IhrouRh  the  Iinporial  Oil  Corporation,  so  that  the  real 
dividend  saving  should  bo  considered  S210.000  annually 

(Signed  by  P.  D.  Saklatvala.  lYosidont;  C.  N.  Haskell,  Chairman). 
— V.  113.  p.  2827. 

Middle  West  Utilities  Co. — 1%  Preferred  Dividend. — 

A  nuarterly  dividend  of  1%  has  been  declared  on  the  l>rofeiTCd  stock, 
payable  Feb.  15  to  holders  of  record  Jan.  31.  In  May  and  Nov.  last,  divi- 
dends of  1  }^  %  each  were  paid  on  the  Preferred  stock.  See  recapitalization 
plan  In  V.  ilO,  p.  2076,  2192.— V.  113.  p.  2318. 

Midwest  Power  Co.,  St.  Paul,  Minn. — Organized. — 

This  comp:vny  has  b?eii  orsa-ii'.ed  to  take  over  the  property  of  the  Gen- 
eral Utilities  Co  ,  recentlv  .sold  for  .$500,000  (V.  113.  p  2081).  The  man- 
asrement  ^vill  be  under  the  Savapo  &  Winter  Co  of  St.  Paul.  Minn.  Pres- 
ident, A.  H.  Savage,  office  Hackney  Bldg.  St.  Paul.  Minn  —V.  113.  p. 2623. 

Mississippi  Valley  Gas  &  Electric  Co. — Offer  to  Exchange 
Bonds  for  Standard  Gas  &  Electric  Co.  7%  Notes.— 

Robert  J  Graf  Sec  of  Standard  Gas  &  Electric  Co  .  in  a  notice  dated 
Oct.  31  la.st  to  the  holders  of  -So.OOO.OOO  Mis.sissippi  Valley  Gas  &  Electric 
Co.  Collateral  Trust  5%  Gold  Beads  due  May  1  1922.  stated  that  Standard 
Gas  &  Electric  Co  is  prepared  to  immediately  take  up  the  Mississippi 
bonds  at  100  and  int.  in  exchange  for  Sra!idn,rd  7%  Gold  Notes  due  1941. 
at  87,'-;  and  int  The  bonds  are  secured  by  depo.sit  of  S4.. 500. 000  6%  Pref. 
stock  and  $2, .500.000  ^ommon  stock  of  Louisville  Gas  &  Electric  Co  (Del  ) 
The  e.f change  offer  was  effective  on  the  above-mentioned  basis  only  to 
Dec  31  1921.  (For  description  of  notes  see  Standard  Gas  &  Electric  Co. 
below  ) — V    95.  p    300. 

Mutual  Oil  Co.  of  Maine. — New  Name. — 

See  Elk  Basin  Consolidated  Petroleum  Co.  above. 

Nash  Motors  Co. — Common  Dindend  of  $10. — 
A  dividend  of  .$10  per  share  has  been  declared  on  the  outstanding  54,000 
shares  of  Common  stock,  no  par  value,  payable  Feb.  1  to  holders  of  record 
Jan.  20.  In  Aug.  last  .$6  ner  share  was  paid,  compared  with  SlO  in  Feb.  1921 
$6  in  Aug.  1920.  SlO  in  Feb.  1920.  S6  in  Aug.  1919.  $10  in  Feb.  1919.  $15 
in  May  1918  and  S6  per  share  in  Feb.  1918. — V.  113,  p.  966. 

Nat'l  Enameling  &  Stamping  Co.,  N.  Y. — Status. — 

An  official  of  the  company  is  quoted  assayinsr  ia  substance:  "The  companv 
s  in  good  shape,  has  plenty  of  liquid  assets,  and  is  not  borrowing  from  banks 
Bu.siDe.ss  has  picked  up  coiisiderably  and  is  very  much  better  than  it  was  a 
year  ago  Plants  are  now' operating  between  60^7  and  75''c  of  capacit.v 
and  we  look  for  a  .good  business  in  1922  Figures  for  last  year  vrill  not  be 
ready  until  about  Feb.  1.  What  will  be  sho^vn  depends  a  great  deal  on 
Inventory  adju.stment  " — V.  112,  p.  2649. 

National  Licorice  Co. — Extra  Dividend. — 
An  extra  dividend  of  2l^%  has  been  declared  on  the  Common  stock, 
payable  Jan.  20  to  holders  of  record  Jan.  10.     On  Jan.  7  last,  a  dividend  of 
2}4%   was  paid,  the  first  since  Jan.   1921.  when  payments  of  2%   extra 
and  the  regular  semi-annual  of  214%  were  made. — V.  113,  p.  2623. 

New  Niquero  Sugar  Co. — Annual  Report. — 

Years  ending  July  i\ —    1920-21.         1919-20.  1918-19.  1917-18. 

Gross  earnings 81.810,262     56,766.703     S3.231..520     $3,118,776 

Producmfg.&sell'ge.xp.  2.304,829       3.239.488       2.113,965       1,955.825 

Net  earnings def$494..567  .S3..527.215     SI. 117. .5.55     $1,162,951 

Intere.st $18,791  $19,769  .$56,645  $30,690 

Loss  on  Liberty  bonds 10.715            17,790            

Depreciation 171.993  147.656  146.992  142,839 

Abnormal  cost  of  capital 

expenditures... 46,696  126.551  191.824            

Reserved  for  taxes 1,315.8-17  .575.000  .500.000 

Preferred   dividends 70.000  670,000  70.000  170.000 

Common  dividends 35.000  335.000  .35.000  85.000 

Balance,  sur.  or  def-.defS847,762  sur$912,392  sur$24,304  surS234,421 
— V.  111.  p.  394. 

New  York  Telephone  Co. — Acquisition. — 

The  New  Jersey  P.  I'.  <:ommission  recently  approved  the  sale  of  the 
property  and  assets  of  the  Farmers'  Telephone  Co.  to  the  New  York  Tele- 
phone <>).  for  S12C..500.  The  application  was  made  by  the  directors  of  the 
lompany.  as  trustees  in  dissolution. — V.  113,  p.  2191. 

Oil  Fields  of  Mexico  Co. — Status,  Exchange,  etc. — 

.See  Mexi.an  Eaijic  tjil  Co  ,  Ltd  ,  ab  )ve  — \'    99,  p    9^3 

(John)  Obenberger  Forge  Co.,  West  Allis,  Vf is,.— Re- 
organization Plan. — 

ThI.s  company,  now  in  bankruptcy,  will  be  taken  over  by  a  ntiw  corpor- 
ation known  a.s  the  Cnited  Slattrs   Korge  Co    of  Wis  .   to  wliich  shall  bo 
transferred  all  of  the  a.s.sets  of  the  old  company  under  the  following  plan 
Plan  of  Rforganizalion 
There  shall  be  anthnrized  by  the  tr   .S   Forgo  Co  the  following: 

lf>-\fAr6'J;  Ist  Mtge   .Sinking  Fund  Gold  Bonds ..  $3.50.0'>0 

2d  .Mtge    1,5-Year  6'.,';  (iold  Bonds 300  OOr) 

/ '/;,  f'uinulative  Preff-rred  S(o<;k-  _  :j7.5  OO^t 

f:ommon  ^l/ock  fwith  no  par  value)!!   " l".  .5.500  sharers 

IThe  old  cor.ipany  had  «107.()00  7%  Pref.  stock  and  V2'5b.600  Common 
stock  outstanding  J 

SUiffriiiiit  i,(  Hi-iiiUx  Ob'.iinabln  ThroUfjh  Tssunncr  of  Xrw  Securities 
Ut  .MtKc    K)-Ve;tr  r,%  Sinking  Fund  tiold  Bonds— Secured  cred- 
itors will  Hccopt  at  par  In  parr  piyrncfit  of  their  claims  ^lOO.OOO; 

.ij  ».   ■  ■•"'l'.'^'  P""'"'  •■'     ':h)lders  and  others  at  par.  $2.50.000     x.$3.50.000 

2d  Mtge     l.,-y.-ar  l<]  I'.nrls  — C|t   K  agr.-.-d  <hat  th.-  Firs( 

WLsonsin  Nali<.  ,  \tllw  mk'-e.  will  underwriLe  this  •■nlirc 

iHsue  at  jrtr  in  ■,•■•<  U':i<-ni  of  th'-lr  claim  of  like  amount,  and  also 
releasee  certain  Ktockh'ilfl'-rs  of  bankrupt  companv  of  the  signed 
guaranty  dat.jd  Mar  2  1917.  and  also  re.leawj  (ii  the  bankrupt 
company  certain   notes  of  the   CJotta   TranKmis.slon    (U>      hy- 

,J'1"*""7"''»,      ,,-,--, -.300.000 

iTfT  ,,,;,{     yr,^    f.'iiniulaiiv.-    rautli     $.375  OW;      Unsecured 

'II  take  in  ll<  u  of  thdr  claims  f,f  $310.02?.  less  15% 

VJi<.  -,        ''  "''  Pr'>vldw|  for  fr'.-n  nr<>f..,.tjs  of  1st,  M    bind  issue, 

fVi.   '^'    '■'■ef'Tred   -.fork   r,f   s;<,;i.5IK       Preferred   HifK-l<h>ld«'rs 

,".*'":,"'"  "'^'^''"  ".rnp-inv  will  r.-.  .-ive  one  share  of  lYeferrifl  slo<-k 

'        "  , for  i-ach  sh.irr- of  i(i'-ir  h'iMlngs  In  pretMMit  ('om- 

<'<"-rlh-  u>  Isf  .\T    1,  inds  for  an  amount  Cfiiial  lo 

T<rre<l  stock  h'.ldlriKs.  SI07. 000  370. 5IH 

„„,  ''e  of  Comnuin  stock   (no  t>ar  value)   will  br<  given   wlih 

of  "  '>f  "  >nds       This  will  .llspr,s«  of  .'J, .50')  shares       llal.iiici! 

^  b-  iis<-d  for  D-oiiKitltig  (hi.  rcirgiini/talion 

foil  '■  •  "'irid  iif<I  from  ())(•  (>roc<-c<N  of  this  Issue  will  b)  as 

„„,,  MKam-d    <Tedllors,    *57.3!)fj:     InisK'es'     !-,■>•,-       «  i'l.OOO; 

h,,.  "I  <:„,lr:ifl,,  %'21.',(XI:  real  esUte  Uixes  far..  >  'IL'7; 

1/-,  '«•.    $I5.0f)0;   commlHslrins.    Ac  ,    w>lllng    i  '»'l't: 

.t20H  427'     '/h.',  ','ii»i"  ""  """'•'•'"■'•d  fTfdli/,rs,  ixc.pl  bank,  ijli, 

,.|„i  '     T.fM,,rs    uill    imf|..rH-.-ite   at   par   thereby   Ilcmld,.; ....    

ff,,,,  .(i.r(irrKr«  h'>nd  owners  Nhall  have  lh<'  rlofhi   »<>  ] 

bf.nd,  .ii,.ll  r,  '"'   •>"   "f   ••"•    ' 

of  nt,  ln:,<,  .,  -  '  l)v  a  v„(i,|..,  . 

(j,<  -'  whir-h  shall  d       . 

^;,  ,  ■  (li'r  Isi  .\ltgi!    b  iridH  and  the  2.0<Mi  sii  .1. 

un,)  .md  rrviri^anlzatlon  ••xrvn.w      Th"  tm  ■•' 

,,,  '  , , ■•"'•>•  elicicrl   |,v  (he    1st  \l  I  ire       .        'i    '  ' 

Co.  of  .AI iiw;, ;)"/.,•       '"  •  ""''  W"""a>n  Klimella,  V.-Prw.    of  Wordmi-Allei, 
Earnings  for  Calendar  Vran,  1»I7-I9I9  nnrf  Kiuhl  Months  of  1920. 

iveiavnil  for  int   *  taxes        »l9,.50fJ        $105,.537         $25I.HL'P,        .'$122.0(13 


Balance  Sheet  Adjusted  lo  Give  Effect  of  Proposed  Financing. 


Assets — 
Land,   buildings,   machin- 
ery, equipment,  &c $1,169,460 

(:;a.sh 43. .573 

Inventories  (market  val.).  378,943 

Acc'ts  &  notes  receivable.  152.610 

Prepaid  insurance,  &c 7,328 


Llabililies- 

]st  Mtgo.  10- Year  6s $3.50,000 

2d  Mtge.  15-Year  6Hs--.  300,000 

Preferred  stock  7%  cumu.  370,000 

X  Com.  stock  (book  value)  731 ,913 


Total  (each  side) $1,751,913 


x  Represented  by  5,500  shares  no  par  value. 
Paragon  Refining  Co. — Buys  Oil  Lines. — 

.\nnouncemeiit  was  made  recently  of  the  purchase  by  the  comjwny 
through  its  subsidiary,  the  Paragon  Development  Co.  of  Toledo,  of  54  miles 
of  pipe  line  in  Warren  and  Simpson  counties,  Ky.,  from  the  Petroleum 
Refining  Co.  This  purchase  includes  also  a  loading  trask  with  a  capacity 
of  10  cars  and  6,000  bbls.  of  storage  capacity,  it  is  said. — V.  113.  p.  1989  . 

(J.  C.)  Penney  Co. — To  Increase  Common — Sales. — ■ 

The  stockholders  will  vote  Jan.  16  on  increasing  the  authorized  common 
stock  from  $5,000,000  to  $10,000,000.  The  company  has  an  authorized 
preferred  issue  of  $10,000,000. 

1921 — Dec — 1920  Decrease]      1921 — 12  A'/o.'?^^1920.       Increas'- 

$4,937,779       .85,127,449       $189, 670 1 $46,641, 928  $42,843,008  53,795,920 
— V.  113,  p.  2624. 

Peoples  Gas  Light  &  Coke  Co.,  Chicago. — Rates. — 

The  Illinois  Commerce  Commission  has  issued  an  order  authorizing  the 
company  to  establish  on  Feb.  1  a  temporary  rate  of  SI  i)er  1,000  cu.  ft.  for 
gas.  This  is  a  reduction  of  15c.  a  1,000  cu.  ft.  for  the  average  household 
consumer.  The  company  is  expected  to  appeal  to  the  courts  against  the 
ruling.— V.  113,  p.  2827. 

Philadelphia  Electric  Co. — Earnings  for  1921. — A  state- 
ment, pronounced  substantially  correct,  says  in  substance: 

The  Philadelphia  Electric  Co.  system  in  the  vear  1921  earned  a  surplus 
of  approximately  $900,000  to  $1,000,000  beyond  its  7%  dividend  on  the 
Common  stock.  This  was  after  absorbing  about  .$850,000  interest  charges 
which  were  not  chargeable  to  capital  account  after  the  new  construction 
had  been  completed  and  put  in  operation.  Total  earnings  of  the  system 
were  therefore  about  101  on  the  .$30,000,000  Common  stock.  Disburse- 
ments on  the  Pref.  stock  in  1921  comprised  a  full  year's  dividend  at  8^ 
on  $6,000,000  stock  and  S  months'  dividend  on  the  later  .$5,000,000  issue 
of  Preferred,  a  total  of  .S746.000  paid,  as  against  only  $100,836  paid  in  1920, 
or  one  quarterly  dividend  on  the  amount  of  Preferred  then  outstanding. 

The  larger  part  of  the  favorable  net  earnings  showing  is  attribtJtable  to 
a  lower  ratio  of  operating  expenses  resulting  from  economies  and  deflation  in 
cost  of  various  materials  and  supplies,  including  coal,  and  in  wages. 

No  increase  in  interest  charges  results  fi-om  the  recent  sale  of  the  $12,- 
500.000  6%  Ref.  &  Mtge.  bonds,  as  they  replace  a  like  amount  of  short- 
term  notes  maturing  next  month,  bearing  the  same  rate  of  interest.  By 
not  being  too  hasty  with  that  financing.  President  McCall  was  able  to 
arcomplish  it  to  much  better  advantage  for  the  company  and  its  stockholders 
than  if  he  had  renewed  the  short-term  notes,  as  had  been  discu?se<l  some 
months  earlier.  The  margin  of  surplus  earnings  is  substantial  and  desir- 
able for  a  business  of  this  magnitude  to  enable  the  corporation  to  main- 
tain a  favorable  credit  position. 

The  principal  gain  in  operating  revenue  in  1921  was  from  incandescent 
ighting.  There  was  no  increase  from  manufacturing  consumers  using 
power,  or  from  contracts  with  the  Pennsylvania  RR.  and  Phila.  Rapid 
Transit  companies.  With  the  return  of  normalcy  the  business  with  manu- 
facturer consumers  should  come  back  and  the  volume  of  this  attained  during 
1917-18  is  suggestive  of  the  demands  of  the  futiu-e.  (Phila.  "News  Bureau"). 
— V.  113,  p.  2411. 

Pierce  Oil  Corp. — Dividends  Resinned. — 

The  directors  have  declared  a  dividend  of  2%  on  the  Pref.  stock,  payable 
Feb.  1  to  holders  of  record  Jan.  26.  The  last  quarterly  dividend  on  the 
Pref.  stock  was  2%,  paid  July  1  1921.— V.  113,  p.  2827. 

Public  Service  Corn,  of  L.  I. — Serv^'cc  Charge. — 
Appellate  Division  of  the  New  York  Supreme  Court  recently  upheld  the 
Na.ssau  County  Court  in  its  refusal  to  enjoin  the  company  putting  into  effect 
a  service  charge  on  gas  meters  as  approved  by  the  P.  S.  Commission. — V. 
100,  p,  559. 

Public  Service  Electric  Co.,  N.  J. — Surcharge  Abrogated. 

The  New  Jersey  P.  U.  Commission.  Jan.  6,  ordered  abrogated  the  25% 
war  surcharge  imposed  upon  wholesale  electric  power  users  of  the  company. 
The  Board  said  the  company,  after  eliminating  the  surcharge  next  month, 
should  earn  enough  money  to  meet  its  obligations,  pay  dividends  of  8% ,  and 
appropriate  an  ample  amount  for  amortization  of  fixed  capital,  as  well  as  a 
substantial  surplus. — V.  Ill,  p.  596. 

Pullman  Co. — Haskell  &  Barker  Stockholders  Approve  Sale 
of  Assets. — Commission  Approves  Merger. — 

See  Haskell  &  Barker  Car  Co..  Inc.,  above. 

The  I.  C.  S.  Commission  Jan.  1(7  authorized  the  company  to  issue  165,000 
shares  of  capital  stock  for  the;  purpose  of  acquiring  all  the  assets  of  the 
Haskell  company. 

The  Coin.ni.ssion  finds  that  (he  assets  of  the  Pullman  Co.  as  of  July  31 
1921.  were  $163,248,989.  with  liabilities  the  same,  which  included  the  net 
surplus  of  $20,199,255.  The  net  value  of  the  Haskell  company  is  stated 
at  $lf>.908.52S  and  against  its  net  value  there  is  a  capitjil  stock  liability  of 
$1 1 .000.000.  leaving  .-i  surplus  of  $5,908,528.  "No  valuation  was  placed  on 
the  good  will  or  the  earning  capacity  of  the  car  company" — V.  113,  p.  2728. 


Pure  Oil  Co. — Listing — Earnings,  &c. — 

T.'ie  \  ^'  S(o,'k  Exchange  has  authorized  the  listing  of  $5,700,000  8% 
Cum  Pref  stock,  par  $100:  .$4,300,000  S':,,  Cum  Pref.  (par  $100) ,  which 
F'ref  stock  has  b'-en  issnerl  and  out  st  itiding.  a:id  .$1  ..500.00^)  (^)nimon  stock, 
par  $25.  on  official  notice  of  issuance  and  i)ayment  in  full,  niakiii;.;  the  total 
amounts  applied  for  $10,000,000  H'}1  Cum  Prof,  stocic  and  .$63,300,375 
(Jommon  stock 

Of  the  .5.I..5O0.000  Common  st.ocic  .jl  .000,000  thciroof  has  boon  sold  for 
cash  at  $10  per  shan;,  and  the  protv'ods  ire  to  ba  use<l  as  ad<litional  working 
capital  or  for  the  corpuralc  i)ur|)osu<.  and  .$500. ()')()  of  slock  has  bcum  re- 
served for  sale  to  employciis  at  i)  ir.  and  the  proce<>ds  will  bo  turned  into  the 
Lf'asury  and  used  as  additional  working  capital  or  for  geiKiral  corp.  purpoM-s 

The  camp  any  has  ac  pjired  for  cash  5.000  shares,  p.ir  $lf)0.  out  of  ID. 000 
shares  Issued  and  outstanding  of  llumphn'v's  Mexia  <'o. .  and  15,00(1  sh.ires 
|)  ir  $100.  our  of  I5.0()f)  shares  issuerl  and  outstanding  of  lliimi)hr<»y's  Texas 
Co  These  omjianles  have  recetilly  opened  up  Iho  MexIa  anil  Curie  oil 
fields,  loeated  In  Liiiirv;tone  Count  v.  Texas.  TlK^y  have  le.asos  on  .ariproxi- 
matejy  70.000  acres  of  land  loc.ited  in  said  fields  Thes<>  conijianles  have 
(•r.iipleti.(|  :{!;  prodiicliig  wells,  wllh  .an  average  initial  pri)diiclii)n  of  over 
5.'i'i')  birrels  p-r  well  ''r,nira;-ls  have  iy.-v,\  let  for  100  55.(t()(l-b  irrel  st<x>l 
(anUs,  tobr«  lo(it<»r|  at.  .\Iexla  on  the  tank  Cirni  b  •longing  lo  the  llumphrey'.s 
MexIa  <;o  ,  all  of  which  will  b.-  coniplnlx'd  by  approJclmLitoly  Feb  I  1922. 
Ciiitiol     SUiUrnrnl  of   Income  and  Surplus  H  Mos.   ending  Noi    W   1921 

Gr.,^,eirnln'rs ^    ,' ,$r2.5'<.5.43ti 

(^)sts  and  opi.TulinK  expen.H(-s  "  -  37,363.917 


Vot  opnratlng  fiarnlngs._ 
ti    ■     •      K.'deral  taxes,  1921 ,  .>I2(1,S0();  Int    on  not'-s  iiiKt  ¥>iids, 
'.(•('.7:  amortized  discount   on  serial  notes,  .$116, 7(11;  de- 
,.     ■  lallon,  $7.33,607 


Net  HiirnhiH  income 

;   ■'       ■'■reh3l  1921  ..^..^.1  .l.,.>s:de<lii.  I 
depletion    alliiwi-<l    for    pnrpnj 
•.  profltN  1.1  K.  .•?;!.  I  7  I  'iSv 


siifpro-  ;i(ljMs*.iin  (il.s 
of  Ktxierid  liKutinii 


$5,171,610 

1,509,175 
9,3. 062 ,344 


4H.03I.140 


Total  mirpluM   .  $52.fi03,403 

I) -iluct  (IIvuliin«U;  i'ref  ,  paid  in  rasn.  .$022,257:  Common,  paid 

In  cish,  $1,995. .50S;  C..mmoti,  paid  In  slock,  8087,875 3.905,639 

Snrphi.H  Nov.  .30  1921  .t1S,6H7.H5l 

New   Weth.— 

The  eomnany,  It  l«  Ktated.  ri"'enlly  brought  in  ii  lie//  well  In  the  Cublii 

CJreek  Field  „T  Wiwit  VlrRinla  with  an  Initial  priKliiclloii  of  1.50  IxirrelH  per 

day.     Tills  new  iirotluenr  oxtimdH  Ihii  iirodiiclng  proporly  <if  the  Pure  Oil 

Co.  In  that  field  by  about  three  miles.     The  locitlioii  (h  on  the  Federal  <;oal 
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Co.  loaso  of  12.000  acres  and  is  tlie  first  Pure  Oil  well  beyond  the  Coal  River. 
The  crude  is  of  a  ^ade  that  is  commanding  a  50-cent  premium  per  barrel 
over  Pennsylvania  3rude.  The  Huaiphrey.s  Pure  Oil  interests  have  com- 
pleted a  C.OOO-barrcI  well  on  the  Kondricks  leases,  Mexia  Field  of  lexas. 
The  new  well  is  about  half  a  mile  south  of  their  Adam.son  Iso.  1,  along 
the  Goldon  Lane. — V.  113.  p.  2728. 

Roswell  (N.  M.)  Gas  &  Electric  Co. — Successor  Co. — 

See  lloswell  I'ublic  Service  Co    below. — V.  113,  p.  190. 

Roswell  (N.  M.)  Public  Service  Co.— Bo7ids  Offered.— 
Otis  &  Co.,  New  York,  arc  offering  at  8614  and  int.,  yield- 
ing about  7..50%,  5315,000  1st  Mtge.  6%  Gold  bonds.     A 

circular  shows:  ^  „.„„ 

Dated  Auk.  1  1021.     Due  Auc;    1  1937.     Deiiom.  %\  .000,  .S.500  and  .$100 
(c*).     Int.  payable  P.  k  A    witliout  deduction  of  the  normal  Federal  in- 
come tax.     Red.  all  or  part  bv  lot  upon  4  weeks'  notice  on  any  int.  date 
at  par  and  int.     Lake  Shore  Banking  &  Trust  Co.,  Cleveland,  trustee. 
Capilatization  {Includino  This  Issue)  ■ 

First  Mtge    6%  Gold  bonds,  auth.,  3500,000;  Issued *3J§1!!'5 

Preferred  sUH;k ^\?,n?m 

Onmrnon  stock 200,000 

f  roper  It/. — Properties  comprise  complete  and  modern  electric,  gas  and 
ice  plants  Supplies  without  competition  electric  light  and  power  to  al- 
most l.fiOO  consumers  and  sas  to  over  7.50  consumers  in  Ro.swell.  N  Mex  , 
and  supplies  ice  t,o  the  city  and  small  surroundinfr  towns  within  a  radius 
of  75  miles.  (This  company,  it  is  understood,  is  successor  to  Roswell 
Gas  &  Electric  Co  .  sold  under  foreclosure  in  Aug  1921;  V  113,  P  190  j 
Sinking  Fund. — A  sinking  fund  each  year,  beginning  May  1  1922,  shall 
retire  2%  of  the  greatest  amount  of  bonds  at  any  time  theretofore  out- 
.standing. 

Earnings  for  Calendar  Years  1918-1920  and  Nine  Months  End.  Sept.  30  1921  _ 
1921  (9  Mo.?.).       1920.  1919.  1918 

Gro.ss  earnings $160,711  ,S193,.'')4fi         ,$162,013         $146,228 

Oper.  cxjionses  &  taxes...     98,271  149,793  126,216  117, l.")! 

Net   revenue .$62,440  $43.7.-)3  S35,796  $29,076 


Santa  Cecilia  Sugar  Corporation. 


years  ending  July  31 —  1920-21 . 
Output — 

Sugar   (bags) 59,960 

Molas.ses    (gals.) (?) 

Gross  revenue. a$702,026 

Operating  expenses 1,132,184 

Interest  &  current  debt.  103, .332 

Depreciation 74 ,466 

Taxes 

Preferred'  'diVidendsI  I  ( 1 M  %nT.  875 

Common  dividends 26,250 


1919-20. 

56.750 

4,55,268 

$1,640,688 

1.299,510 

63,236 

104,481 

9,684 

(7%)  59 ,500 

96,250 


-Annual  Report. — 
1918-19.         1917-18. 


93,346 

647,000 

$1,786,303 

1,341.442 

85,141 

79.677 


71,645 

511,774 

$1,232,275 

911,142 

64,0.33 

76,092 


(7%T6ba37  (7%)60,774 


Balance def$649,080       surS8,02'i  sur.$219,907  siu-.$120,233 

Profit  &  loss,  surplus.. .defS4.S0,709        $264,202        $312,535        $120,233 
a  Including  miscellaneous  earnings. — V.  113,  p.  426. 

Schulte  Retail  Stores  Corp. — December  Sales.- — 

1921 — Dec. — 1920.  Increase.]     1921-12  Mos.-l 920.  Increase. 

$2,129,119      $1,996,097        $133.022 ($19,975,280  $17,008,440  $2,966,840 
—V.  113.  p.  2625. 

Shaffer  Oil  &  Refining  Co. — Bonds  Offered. — Janney  & 
Co.  (formerly  Montgomery  &  Co.),  Pliila.,  and  H.  M. 
Byllesbv  &  Co.,  New  York,  are  offering  at  88  and  int.,  to 
yield  8.15%,  $1  ,.500,000  1st  Mtge.  Conv.  6%  Sinking  Fund 
Gold  bonds  of  1919.  due  Juno  1  1929  (see  original  offering  in 
V.  108,  p.  2246).     A  circular  shows: 

The.se  b  )iids  arc  guaranteed,  i)rinc!pal,  interest   and  sinking  fund,  by 
Standard  Gas  &  Klectric  (;o. 


Capitaliznlion,  as  of  Dec    15  1921 —   Authorized. 

1st  Mtge  Convertible  6s  (clo.scd) $15,000,000 

Conv.  8%  Serial  Notos,  1922-24 3,500,000 

Partic   Preferred  7%  Cumul   stock..  50,000.000 
Class"A"Com.  stock  (nom.  val.  $1)_    40.001  sh 


Relired.      Ontslandivq 
3,572,400  $11,427,600 
65,100       1,000,900 

6,00.1.000 

40,000  .sh 

120,000  sh 


Common  stock  (no  par  value) .  _  460,000  sh 

There  are  16,981  J-j  negotiable  warrants  outstanding  with  purchase  ri!?hts 
for  Common  stock  Company  also  has  an  authorized  issue  of  $10,000  001 
Convertible  CJoId  Notes,  of  which  there  are  outstanding .27,000  bearing 
8%  interest,  maturing  May  1  1941 

Company. — l^ropcrtios  comi)ri.sc  107.932  acres  of  fee  and  leasehold  oil 
lands,  with  405  producing  oil  wells  and  19  gas  wells  on  8.285  proven  acres. 
•with  a  prasont  daily  produ<'tion  of  approxijnately  4.000  barrels  of  oil;  a 
modern  refinery  with  a  daily  capacity  of  about  6.000  barrels;  63H  steel 
lank  cars;  27  st(>ol  storage  tanks;  6  casingheiid  gasoliiio  plants;  over  200 
miles  of  pipe  lines  and  gathering  lines,  and  a  marketing  organization,  in- 
cluding that  of  an  allied  concern,  through  173  ret.'iil  distributing  stations. 

Earnings  Year  Ending  Dec.  31   1921   (Dscember  Estimated). 
Grcss  earnings $8,096,8,59 

Current  operating  expenses,  including  Federal  taxes _.  6,037,503 


Net  operating  earnings $2 ,059 ,356 

Annual  bond  interest  charges 685!(J56 

Balance  for  depreciation,  depiction,  dividends,  &c $1,373,700 

Cmtsolidotcd    Gmera!    Balance    Sheet    Oct     31    1921. 
Assets—  LlabUilies— 

Plant  and  property  account.. S24,180„586   1st  Mtge.  Convertible  6s 310,284,600 

7%  Convertlbk"  Notes xl,2<ir)'<t00 

Conv.  8%  Notes,  1922-24,..        {WB.'iOO 

8%  Conv.  Not.cs,  1941 2,';.  100 

Preferred  stock 6,000,000 

y  Common  stock 160,000 

Due  atfillatod  companies 514!265 

z  Oirront  Ilnl)llllies 1,829,323 

Special  rc.scr\o  for  reduction 

of  prop,  purchased  for  stock     5,040,000 
Reserve  for  dcplc..  deprec.  & 

.     -       undistributed  surplus     .   _     3  362  921 

X  All  called  for  payment  ,lan  16  at  101  ,uul  iot  at  Illinois  Trust.  &  Sav- 
ings Bank.  (Miicago.  v  Consistiiisr  of  40,000  Class' "A"  shares  at  nominal 
value  of  SI  and  120,000  Common  shares  of  no  par  value  (taken  at  $1  per 
share),  z  (^urrent  liabilities  are  made  up  of:  ((/)Notes  payable,  $860  372- 
ioViiSi'','i'"'l  l':>y"ble,  $545,279;  (cj  bind,  note  and  general  interest  accrued, 
.'»317,914;  UD  preferred  dhidonds  accrued.  $35,00i);  (c)  taxes  accrued  (State 
and  Federal),  $70,7,58— V.  113.  p    2625 

Southern  Utilities  Co.— Co?//-/  Upholds  Higher  Gas. 
The  U.  S.  District  Court  for  the  Southern  Di.strict  of  Florida  sitting  at 
.lacksonvillo,  ruled  the  latter  part  of  Dec.  that  notwithstanding  a  franchise 
rate  a  public  utility  may  have  with  a  municipality,  the  utility  cannot  be 
forced  to  render  service  at  a  loss.  The  case  in  question  was  "that  of  this 
company  against  the  city  of  Palatka,  Fla.,  restraining  the  officers  of  the 
city  from  interfering  %\ith  the  company  in  the  collei-tion  of  a  higher  rate  for 

";as  than  that  named  in  the  company's  franchise  ordinance  vnth  the  city. 

'.    Ill,   p.    196, 


Securities  owned  other  cxw. . . 

446,201 

Cash 

544,238 

Notes  receivable 

41.9,56 

Acc'ts  recciv.ibic  (lees  resonre) 

695,280 

Advances  to  aRcnts 

16,505 

Inventories 

2,934,087 

Prepaid  accounts .. 

112,317 

IMIscellancous  dcpoelte 

11,936 

Organization  account _. 

64,640 

Unamort.  debt  disct.  &  oxp 

461,863 

Total  (each  side) 

$29,509,609 

^' 


Spinning  Co.  and  increasing  the  capital  by  $3,100,001)  represents  the  final 
steps  in  the  consolidation  of  the  Thatcher  Siiiniiing  CJo.  and  Standard  Proces- 
sing Co.  of  Chattanooga,  and  the  (Joosa  Manufacturing  Co.  of  Piedmont 
TiS;,si,;ii.°  C"nsolidatiou  became  effective  Dec.  31.    Ulerbert  S.  Thatcher,' 

■T^f  li^      has  confirmed  the  above.] 
T<:an^T'^5P'^*°r?  °X  'Ji?  Consolidated  company  will  include  ,Tohn  McParland, 
IsaacTaylor,  H.  P.  Rinehart,  John  H.  Barlow,  George  Williams,  and  others 

Standard  Gas  &  Electric  Co.— 7%  Gold  Notes,  &c.~    ' 

sinni  V^fu.v'P-l'°°^''£.,^'*!  7  To  gold  notes  offered  in  exchange  for  the  Missis- 
sippi \  ..lley  t.as  &  Electric  Co    5%  bonds  (see  above)  is  briefly  as  follows; 


Dated  Nov.  1  1921,  due  Nov  1  1941.  Int.  payable  M.  &  N.  in  Kew 
i  ork  or  Chicago,  without  deduction  for  norma!  Federal  income  tax  not  in 
excess  of  2%.  Denom  $1,000.  $.500  and  $100  (c*).  Red.,  all  or  part, 
upon  30  daj-s"  notice  at  107 ;'2  prior  to  Nov  1  1923,  thereafter  at  1  "^  less 
for  each  succeeding  2-year  period  to  Nov  1  19:jl.  and  thereafter  until  ma- 
turity at  103;  plus  interest  Continental  &  Commercial  Trust  &  Savings 
Bank,  Chicago,  trustee. 

These  7%  Ciold  Notes  will  be  issued  under  a  trust  agreement  authorizing 
a  total  issue  of  not  exceeding  $15,000,000  Notes  and  providing  that  no  notes 
may  bo  issued  unless  the  annual  net  earnings  after  deduction  of  annual 
interest  charges  on  outstanding  collateral  secured  i.ssues  are  at  least  214 
times  the  annual  interest  chargtis  on  the  remaining  funded  debt  of  the  com- 
pany, including  notes  outstanding  and  to  be  issued  Notes  are  issuable  in 
.series  of  such  maturities,  bearing  interest  at  .such  rate  or  rates,  and  red.  at 
such  prices  as  directors  may  determine,  but  of  no  earlier  maturity  than  the 
present  i.s.sue  while  that  issue  is  outstanding. 

Capitalizfilion  (Incl  Miss.  Val.  Gas&  Elec  Co.).  Authorized    Outstanding. 

Common  Stock $15,000,000  $12 ,679,550 

8%  Cumulative  Preferred  Stock 30,000,000     12,667,400 

Mississippi  Valley  Gas  &   Electric  ,5s  1922 Closed       4.631.000 

Convertible  67o  Bonds,  due  Dec    1  1926 x30,000.000       6.:iS3,000 

Secured  7  '-2  %  Sinking  Fund  bonds,  due  Sept.  1  "41  Closed       3„500.000 

6Tt.  Gold  Notes,  due  Oct    11935 15,000,000       9,124,200 

7%  Gold  Notes,  due  Nov.  1  1941  (to  be  presently  \     Present 

authorized) 15.0fl0,000i       Issue 

X  There  have  been  $11,800,000  issued,  of  which  $.5,417,000  have  baen 
canceled  through  sinking  fund,  treasury  cash,  and  the  proceeds  received 
from  the  sale  of  .securities  pledged  under  the  collateral  trust  agreement 
securing  the.se  bonds,  leaving  $6,383,000  bonds  outstanding 

Standard  Gas  &  Electric  Co    guarantees  Shaffer  Oil  &  Refining  Co    1st 
Mtge    6%  bonds,  due  .Tunc  1  1929 
Earnings  (Incl.  Miss.  Val.  Gas  A  El.  Co.),  12  Months  ended  June  30  1921. 

Gro.ss  revenue $3,51 0 ,655 

General  expcn.ses  and  taxes 88,449 

Net  revenue S3 ,422,205 

Annual  interest  charges  on  above  outstanding  funded  debt 1,424,482 

Balance $1,997,723 

Gross  revenue  is  the  collectible  income  and  does  not  include  any  income 
applicable  from  the  earnings  retained  bv  the  operated  companies  for  exten- 
sions and  iraijrovements  to  the  properties  — V.  113,  p    2828. 

Standard  Oil  Co.  of  New  Jersey. — New  Director. — 

George  W.  Mayer  has  been  elected  a  director,  succeeding  T.  ,T.  Williams. 
— V.  114,  p.  87. 

Studebaker  Corporation. — Prices  Reduced. — 

President  A.  R.  Erskine  conservatively  estimated  on  Jan.  9  that  1,500.000 
motor  cars  will  be  produced  and  sold  this  year. 

President  Erskine  savs;  "The  last  ten  years  have  made  the  American  car 
the  standard  of  the  world .  At  the  recent  London  and  Paris  shows  numerous 
American  details  appeared  on  European  cars.  Such  accepted  things  here 
as  cast  en  bloc  motors,  detachable  heads,  electric  starting  and  battery  igni- 
tion have  just  been  adopted  abroad. 

"The  automobile  industry  suffered  no  greater  curtailment  last  year  than 

other  industries.     Companies  able  to  produce  economically  and  offer  good 

value  will  have  nothing  to  complain  of  this  year.     The  six-cylinder  type  of 

engine  again  leads  in  popularity  among  .American  motor  car  users." 

New  Price  Schedule.  Effective  Jan.  7. 

Set.  22.  Spec. Six.       Set.  22,  Bra  Six.       -New  Light  Six- 

Neic  Price.  Old  Price.  NewPrice  Old  Price.  NewPrice  Old  Price. 

Touring $1,475       $1,635       $1,785       $1,985       $1,045       $-1,150 

Sedan 2,350         2.5.50         2,700         2.950         1,750         1,8-50 

— V.  113,  p.  1980. 

Sugar  Export  Corp. — Organized  to  Export  Surplus  Sup- 
plies of  Saaar. — • 

This  corporation  has  been  formed  under  the  Webb  Export  Trade  Act 
(V.  106,  p.  1534)  to  promote  export  trade  in  refined  sugar.  Earl  D.  Babst. 
President  of  American  Sugar  Refining  Co..  who  has  been  chasen  Chairman 
of  the  Export  corporation,  says; 

"All  refiners  engaged  in  export  have  been  invited  to  become  members. 

"The  Export  company  starts  with  a  contract  with  Cuban  producers  on 
the  same  terms  as  were"  recently  offered  to  all  Cuban  producers  through 
their  Sugar  Finance  Commission.  The  transaction  is  purely  commercial, 
free  from  any  artificial  control.  .    ,  .... 

"The  United  States  and  Cuba  possess  the  finest  sugar  industry  in  the 
world .  With  the  support  of  Washington .  by  giving  permission ,  as  proposed, 
to  refine  in  bond,  the  industry,  through  the  Export  corporation,  will  be  m 
a  position  to  compete  successfully  in  the  markets  of  the  world. 

"The  directors  are;  Earl  D.  Babst,  James  H.  Post.  Thomas  A.  Howell, 
W.  E.  Ogilvie.  Robert  A.  Barr,  R.  M.  Barker,  Charlas  D.  Bruyn. 

"Officers  are;  Chairman,  Earl  D.  Bab.st;  President,  Joseph  A.  BaU; 
Vice-Pres.,  George  E.  Ogilvie;  Treas.,  W,  Edward  Fost«r;  Sec.,  Charles 
D.  Bruyn." 

Sugar  Products  Co.^Reeeivcr. — 

Federal  Judge  Julian  Mack,  Jan.  13.  appointed  Robert  Szold,  receiver, 
on  the  ao'ilication  of  the  Iiiterocean  Oil  Go.  Liabilities  are  .said  to  exceed 
$5,000,000  and  the  assets  are  said  to  be  far  in  excess  of  that  amount.  Com- 
pany is  a  subsidiary  of  U.  S.  Food  Products  Co.  .___ 

Tobacco  Products  Corp. — Listing — Earnings. — 

The  N  V  Stock  Exchange  has  authorized  the  listing  of  $900,000  addi- 
tional Common  stock  (auth  $25,000,000),  par  $100,  on  official  notice  of 
issuanc-  and  payment  in  fill',  making  the  total  amount  applied  lor  $19.- 
700  000  This  additional  Common  stock  is  to  b.^  issued  to  certain  officers 
and'emplovees  who  had  been  continuously  in  the  employ  for  three  years  on 
,Tan  2  1922,  at  $31  per  share,  pavable  in  c;is)i.  pursuant  to  a  plan  providing 
for  the  sale  of  thi'  Common  stock  to  such  officers  and  employv'.-s  in  the 
na'ure  of  e-ttra  compensation  The  cash  received  will  b?  used  for  additional 
woi-ki-ig  capital  The  .sales  for  1920  were  $14,790,886  and  for  1921  were 
$14,001,498 
Income  Account  for  11  Months  ending  Nor.  30  1921  (Subject  to  -l'{'o'w.n'''r','.. 

(rross  sales       _  . Si,5,16",t,.)l5» 

Cost  of  raw  material,  operating  expenses,  selling  &  advertising  10,900,66/ 

Net   sales -  $2,268,852 

Add  dividends,  interest  and  sundry  income  Items 1 107.434 

Total  income $2,3*6.286 

Deduct;  InteresV,"$270"663V sundry  expen.ses.  &c  .  $30.007...         300,671 

Balance ,  surnl us $2.0/5,615 

Surplus  Dec    31    1920.  $2,662,620:  deduct  income  and  excess 

profits  taxes.  1920.  $136,028 2.526.592 

Total  surplus —  -  -  «4.<|02.208 

Deduct  Prof   stock  di%idends  (6  'i  %) ,  ^..-'-Sx" 

Common  stock  dividends  ($6  in  scrip). .--  _::___? 

Surplus  and  profit  and  loss  Nov.  30  1921 $3,054,402 

Fourth    installment    of  Fodl    inc    &  exc    profits    taxes,  1920. 

Dec    15  1921 Mo.j4.i 

Estimated  Federal  income  and' excess  profits  taxes.  1921 175,000 

— V    114,  p.  87. 

Toronto  &  Niagara  Power  Co. — Light  Susleni  Acquired. — 
\n  agreement  was  recently  reached  by  which  the  city  of  Toronto  acquu-e.s 
the  distributing  svstem  of  the  company,  together  with  the  \ork  radial 
railways,  for  approximately  $7,811,295.  All  reference  to  the  waterfront 
right  o"f  way  for  hydro  radials  and  the  construction  of  a  subway  and  terminals 
was  deleted  from"  the  agreement. — V.  Ill,  p.  2432. 

Union  Oil  Co.  of  California. —  Usual  Extra  Dividend. — 

The  regular  ouarteriv  dividend  of  $2  per  share  (2%)  together  with  an 
extra  dividend  of  $1  per  .share  (!',,')  has  been  declared  on  the  Capital  stock, 
payable  Jan.  21  to  holders  of  record  Jan.  11.  (Like  amounts  have  been 
paid  quarteriy  smce  Oct.  1920;  regular  quarterly  dividends  of  %\M  per 
share  (1  }.£.%)  have  been  paid  from  Jan.  1916  to  July  1920;  extras  of  $1  per 
share  have  been  paid  quarterly  since  April  191.  . — Ed.  ]  —  A  .  Hi.  P    -l-'.i- 
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United  Cie-ar  Stores  Co.  of  America. — .Sa/^.s. — 

,fl21— Oec.--1020.  Decrease.]    1921-12  Mos.-1920.  Decrease. 

$8  369.932     SS.9tS.555         $578,023  ($77,852,491   $79,028,428   $1,775,937 
— V.  113.  p.  2829. 

United  Profit  Sharing  Corp.— To  Change  Par  Value. — 

Dividend  Increase  Proposed. — 

Tho  stockholders  will  vote  Jan.  31  (1)  on  changing  the  number  and  par 
value  of  the  shares  of  its  capital  stock  from  2,000,000  shares,  par  25  cents, 
to  500,000  shares  par  .?1  each,  (2)  on  the  recommendations  of  the  directors 
to  issue  beneficial  certificates  for  fractional  shares  to  which  stockholders 
would  otherwise  become  entitled,  upon  such  terms  and  conditions  as  the 
stockholders  may  desi!?nate.  „,„,.„.  „,       ,.    .. 

There  are  at  present  outstanduig  l,638.1.i0  shares.  Should  the  amend- 
ment now  proposed  fce  adopted,  the  outstanding  shares  will  be  409.53/ .  It 
is  possible  that  after  tho  par  value  of  the  stock  has  been  changed  that  some 
stockholders  might  own  and  hold  fractions  in  excess  of  whole  shares.  In 
order  to  take  care  of  this  situation,  It  is  proposed  to  issue  beneficial  certifi- 
cates for  such  fractional  shares  wh.ich  will  entitle  the  holders  thereof  to  a 
proportionate  share  in  the  div.  which  may  be  declared  and  paid,  but  which 
will  not  carry  with  them  any  voting  rights  until  the  holders  have  secured  in 
the  market  or  otherwise,  a  sufficient  number  of  sucn  beneficial  certificates 
to  make  a  whole  share,  whereupon  such  number  will  be  exchanged  for  a 
whole  share.  The  company  itself  will  not  buy  or  sell  fractional  shares  or 
beneficial  certificates  of  the  same,  but  it  is  probabie  that  arrangements  can 
be  made  to  either  buy  or  sell  the  same  ir  the  open  market. 

Data  from  Letter  of  President  O.  H.  Davis. 

The  earnings  of  the  company  are  now  excellent,  and  the  year  1922  should, 
ill  my  opinion,  be  the  best  in  the  history  of  the  company. 

The  business  is  unique  in  many  respects — you  are  probably  aware  that 
we  are  paid  by  the  users  of  our  system  for  the  coupons  whicn  are  redeemed 
and  not  for  those  which  are  issued.  For  this  reason  it  is  to  our  interest 
for  you  to  urge  among  your  acquaintance  that  they  collect  and  redeem  our 
coupons.  Our  coupon  redemptions  are  now  the  largest  in  the  history  of 
the  company,  and  with  the  present  tendency  of  the  public  at  large  to 
economize,  the  number  of  coupon  collectors  should  greatly  increase,  and 
therefore  we  can  surely  expect  a  much  larger  increase  in  redemptions. 

We  have  recently  made  arrangements  ^vith  some  of  the  large  distributers 
of  our  coupons  to  greatly  increase  the  issue  of  coupons  with  the  sale  of 
merchandise,  which  should  naturally  cause  a  greater  redemption  and 
increased  profits. 

The  new  Federal  income  tax  Law  effective  Jan.  1  will  mean  a  big  saving 
to  the  company,  and  I  feel  the  stockholders  should  receive  the  benefit  of  this. 
The  prasent  earrings  on  small  capitalization  justify  a  larger  disbursement  to 
the  stockholders,  and  it  is  my  intention,  as  soon  as  the  present  par  value  oi 
the  stock  is  changed  frpm  25c.  to  .$1  to  recommend  to  your  directors  that  the 
dividend  be  increased  to  60%  per  annum  (200%  increase  over  the  present 
rate) ,  and  that  the  same  be  paid  in  quarterly  disbursements  of  15% . 

After  this  new  system  Is  put  into  effect,  if  the  par  value  of  the  capital 
stock  shaU  be  increased,  I  intend  to  make  a  fm-ther  intensive  study  of  the 
situation,  with  the  hope  of  being  able  to  introduce  further  economies  which 
may  justify  me  in  recommending  to  the  directors  the  declaration  and  pay- 
ment of  dividends  each  month. — V.  113,  p.  1898. 

United  States  Forge  Co.  of  Wis. — Reorganization. — 

.See  .John  Ooenberger  Forge  Co   above. 

United  States  Automotive  Corp. — Bonds  Oi'ffered. — 
Harvey  Fisk  &  Sons,  New  York,  are  offering  at  99}^  and 
int.,  to  yield  over  8%,  $1,750,000  1st  Mtge.  Coll.  8% 
Conv.  gold  bonds  (see  advertising  pages). 

Dated  Aug.  31  1921.  Due  Sept  1  1931.  Int.  payable  M.  &  S.  without 
deduction  of  normal  Federal  income  tax  up  to  2  %  at  Central  Union  Trust 
Co..  New  York,  tru.stee.  Penna.  4-mill  tax  refundable.  Denom.  $100, 
$500  and  81,000  (c*).  Red.,  all  or  part,  at  any  time  on  or  before  Sept.  1 
1924  at  107i4  and  int.,  or  any  time  thereafter  at  105  and  int.  on  30  days' 
notice. 

Convertible. — Convertible  into  the  Class  A  Common  stock  at  the  rate  of 
one  share  of  Class  A  stock  of  no  par  value  for  each  .SlOO  of  bonds  at  any 
time  up  to  maturity  or  date  of  call  of  bonds. 
Data  f  roin  Letter  of  Pres.  Frank  B.  Ansted,  Connersviile,  Ind..  Dec.  27. 

Company. — Organized  in  Delaware  in  July  1919.  Owns  all  of  the  out- 
standing capital  stock,  except  $67,000  Prefen-ed  and  directors'  shares  of 
(1)  Lexington  Motor  Co..  (2)  Ans-tcd  EngincerinK  Co..  (3)  Ansted  Spring  & 
.kxle  Co.,  '4)  C;onner»villo  Foundry  Corp.,  (5)  Fayetto  Painting  &  Trim- 
ming Co..  all  of  Connersviile,  Ind.,  and  (6)  the  Teetor-Hartloy  Motor  Corp. 
of  Hagcrstown,  Ind.,  which  together  form  a  complete  imit  for  the  manu- 
facture of  motor  cars  and  essential  automotive  parts. 

The  Lexinglnn  M'ltor  Co.,  engaged  in  the  manufacture  of  Lexington  auto- 
mobiles, obtains  practically  all  essential  parts  from  tho  various  subsidiaries 
of  the  U.  S.  Automotive  Corp.  The  Ansted  motor  in  tho  future  will  bo 
u.sed  in  all  models  of  Lexington  cars.  Sales  of  Lexington  cars  have  averaged 
over  S5.. 500. 000  for  past  5  years  and  for  year  ended  July  1  1921  wore  in 
excess  of  S6. 500. 000.  .\t  the  present  time  there  are  less  than  6  weeks' 
supply  present  average  basis  Lexington  cars  of  the  1921  model  either  in 
hands  of  distributers  or  at  factory  finished  or  in  process. 

Security. — Secured  by  first  liens  on  the  combined  properties  of  the  sub- 
sidiaries through  deposit  with  the  trustee  of  notes  secured  by  first  mortgages 
on  the  various  manufa:;t.uring  plants.  land,  buildings  and  equipment  of  all 
of  the  ab<-)ve  listed  subsidiary  companies.  Additionally  .secured  by  deposit 
with  the  trustee  of  all  of  the  outstanding  capital  stocks,  both  Common  and 
Preferred,  of  the  various  subsidiary  companies  except  directors'  qualifying 
shares  and  $67,000  Ih-cfcrred  stork. 

Capilalizatu/n  after  This  Financing —  .Xuthorized. 

l»»tAItge.  R%  Conv.  bonds  (this  issue) $3,000,000 

7%  Cum.S.F.Pref.  stock  (V.  Ill,  p.  1378) 10.000,000 

Common  stock  Class  A  Oio  par) ._  100,000  sh. 

do        do     C;iiiss  IWno  par)      200,000  sh. 

(JIaKK  A  Common  sto.-;k  is  preferred  up  to  .$75  per  sh.  above!  (;iass  U  stock 
i  n  liquidation  or  dissolution,  and  entitled  to  an  equal  distribution  of  assets 
ab()V<;  that  amount  after  $75  per  shar(!  has  been  i)aid  lo  tho  Class  li  .st.ork- 
holders.  f  :iass  .\  st/)i:k  is  also  preferred  as  to  divs.  up  to  $3  P'lr  sh.  above 
Cla.ss  \i  stock  and  shares  equally  with  Class  B  In  any  additional  distribution 
of  divs.  after  $3  per  sh.  ha:<  been  paid  on  the  out,standing  ('lass  11  stock. 

Sinking  Fun<l. — A  sinking  fund  amounting  to  15%  of  not  earnings,  but 
not  less  th.-in  3%,  of  the  maximum  amount  of  bonds  at  any  time  f)Utsl;iii'ling, 
bfjcomes  effi:ctiv<!  lor  the  y<;;ir  fitulirjg  Sept.  I  M»24  and  pavable  (■;i<h  y<!ar 
thereafter.  Sinking  fund  monoys  will  be  applied  to  purchase  of  bonds 
in  tho  open  market  or  through  call. 

EarninQs.  —.\\i•.^a.v,<^  conibincid  not  proflt«  of  throe  sub.  cos.  ostabllHhed 
in  regular  manufacturt;,  after  depreciation,  Uixes  and  interest,  amounted 
t*)  $670. (W5.  or  over  -X  %  times  Interest  charges  on  .$  1.7.">0.000  1st  Mtge. 
bonds  for  tho  3  fiscal  y<;ars  of  1910.   192f)  and   \'.)2\   '.\ug.  31). 

Combined  annual  not  prt)flls.  Including  all  subsidiaries  for  t.h<>  I  fiscal 
yoars  ended  Aug.  31  1921.  after  all  taxes  and  depreciation,  but  belong 
interest,  averaged  .«5I6.7.'{4,  or  nearly  3-7  times  interest  charges  on  those 
Ixmd*.  Similar  r)rofil«  for  tho  flsf-il  year  ended  Aug.  31  1921  were  $341 ,61 1. 
or  about  2-^  times  interewt  charges. 

CnmMned  lialance  Hheet   {ind.   Sub.   Cos.)   Aug.   31    1921     fihowing  Effect 

of  This  Financing. 

lAabilitirx — 


Outsland'o- 

$1.7.50.000 

7,. 597, 700 

.50.000  sh. 

100.000  sh. 


A$)ets — 

JiMJ*-     .$4.53,097 

NoUm  &  acctH .  receivable     3 , 292 . 089 

Invontories 2 .495.254 

inv.  *  U.  S.  Govt,  claim         .-jl  I ,  |  sr, 

lAiKl.  l>M(;s.  ft  er(iiipinont 

r J,    ^ ''"•"■' '■'•'''^'"")  - 3.4.33.270   Acmiod  IlabllItU  s 

JW.  charges  &  prepaym'fs. 2,602,276 

X  Pat  8.  licenses,  gd-w. ,  &c 


1st  M.  <;oll.  8%  bonds. ^   $1,750,000 
Prof.  7%  stock.  7. .507. 7110 

<;om.  stk.fA&,l!)  &  ■;nrpliisl.775.f)H7 
Notes  &.  trad')  ace.  p.iyabi" 
A  ■(•ouniK    pav.'ilile 


6   Notes  for  ffiulinnent    . 
1   8ul).    COS    I'ref.   stock 
owned  .... 


not 


776. HHO 

63H..1.-.S 

63.135 

44.553 


7  1 ,290 


Total  feach  sidej. . .     $12.717,1 13 

*  '"  'I"'  above  balance;  sheet  all  patents,  licenses,  engineering  designs, 
gfxxl-wlll.  carried  on  tho  cottlp;iny's  iKMiks,  have  been  ro(lu<;iid  U>  Sl.and  a 
'•orresponding  re<liicllon   inad<i  In  surplus  a(  count. 

•  ■""'■""'  (■'"ilract.  A  <K>ntra<rt  has  been  rn.ade  betwi^eri  tho  Ansted  ICnginecrr- 
mg  »,o.  and  Diiranl,  Motors,  inc..  for  their  full  requlremontM  of  6-cyllnf|(>r 
motors  for  the  IJurant  6.  their  minlinuni  estimate  for  tho  year  beginning 
Aug.  1  1022  being  25.0fKJ  motors.  On  this  basis,  and  with  norm.il  r';(|ulro- 
•nwiUs  rf)r  Lexington  the  profits  from  Ansied  Knglru'erliig  <  'o.  /lioim  whonld 
net  $750,000  annually  after  the  current  year.  Although  made  for  a  fixed 
period,  Mr.  Durant  has  definitely  Rt,a(.ed  that  he  expects  this  contract 
to  b'r  continuous. 


Purpose. — Reduction  of  bank  loans,  to  redeem  pur.'-haso  money  obli- 
gations and  to  provide  additional  working  capital, — V.  Ill,  p.  1378,  903. 

United  States  Steel  Corp.^ — Unfilled  Orders.— 

See  "Trade  and  Traffic  Movements"  above. — V.  113,  p.  2829. 

Utah  Copper  Co. — Report  of  Copper  Merger  Denied. — 

Charles  Flayden,  an  official  of  the  Chino,  Nevada.  Ray  and  Utah  copper 
companies,  on  Jan.  6  denied  the  rumor  that  a  merger  was  under  way  which 
would  include  any  of  the  afore-named  companies. 

Mr.  Haydon  said  in  part:  "There  is  absolutely  no  truth  to  such  reports. 
They  have  been  circulated  and  revived  from  time  to  time  in  tho  past  and, 
as  I  said,  there  is  no  more  truth  in  them  now  than  there  was  when  they 
were  heard  originally.  I  wonder  how  they  get  revived  so  often.  Perhaps 
the  Anaconda-American  Brass  Co.  deal  started  the  latest  revival." 

Besides  the  companies  mentioned,  the  report  had  it  that  the  American 
Smelting  &  Kefuiing  Co.,  the  Chile  Copper  Co.,  Kennecott  Copper  Co.,  and 
some  of  the  smaller  companies  controlled  by  those  named  would  be  included 
in  the  combination,  which  would  be  known  as  the  United  States  Copper 
Corp.  or  the  Kennecott  Copper  Corp. — V.  113,  p.  1163. 

Vulcan  Detinning  Co. — To  Pay  Off  Scrip. — 

The  One- Year  6%  scrij),  due  Jan.  20,  issued  in  payment  for  the  Feb.  21 
1921  dividends  of  1  M  %  each  on  the  Pref.  and  Pref.  "A"  stocks,  will  be 
paid  Jan.  20  at  the  Farmers'  Loan  &  Trust  Co. — V.  113.  p.  262/. 

Warren  Brothers,   Boston. — Back  Diindend^. — 

The  directors  have  declared  dividends  of  6%  on  tho  First  Pref.  .stock  and 
of  7%  on  the  Second  Pref.  stock,  both  payable  April  1  to  holders  of  record 
Jan.  16.  These  dividends  are  applicable  on  account  of  accumulations. 
The  directors  in  April  last  omitted  the  payment  of  the  usual  quarterly  divi- 
dends on  both  the  1st  and  2d  Pref.  stocks.  (See  V.  112,  p.  1407.) — V.  114, 
p.  87. 

Western  Electric  Co. — Sales  in  1921,  &c. — 

President  Charles  D.  Du  Bois  says  in  substance:  "The  sales  for  1921 
were  approximately  $185,000,000,  which  is  a  greater  amount  than  in  any 
previous  year  except  in  1920,  when  they  were  $206,000,000.  ■  .( 

"The  books  have  not  yet  been  closed  for  the  year  but  it  is  estimated  that 
some  margin  was  earned  above  the  regular  dividends  of  $10  per  share  on 
the  Common  stock.  The  company's  floating  debt  was  reduced  during  the 
year  by  $14,000,000  and  its  cash  on  hand  increased  by  over  $5,000,000,  a 
total  improvement  of  more  than  $19,000,000  in  its  financial  position. 

"The  outlook  for  1922  is  that  the  volume  of  business  wiU  be  substantially 
the  same  as  in  1921."— V.  114.  p.  87. 

Whalen  Pulp  &  Paper  Mills,  Ltd. — Judicial  Sale. — 

Pursuant  to  the  judgment  and  order  for  sale  dated  Sept.  19  1921  there 
will  be  offered  for  sale  by  public  auction,  in  one  parcel,  on  Jan.  16  at  128 
King  St.  East,  Toronto,  1,900  shares  of  fully-paid  Common  stock  (par 
$100)  now  represented  by  Voting  Trust  certificates.  Suit  was  brought  by 
Graham,  Samson  &  Co. — V.  113.  p.  1369. 

Willys  Corporation. — Special  Master  to  Hear  Claims. — 
Wallace  Macfarlane  has  been  appointed  special  master  by  the  U.S.  Dig- 
trict  Court  to  hear  and  pass  upon  all  creditors'  claims.  All  creditors  are 
required  to  present  their'  respective  claims  to  Clement  O.  Miniger  and 
F.  G.  Caffey,  Rceivers,  52  VanderbUt  Ave.,  N.  Y.,  on  or  before  March 
15.— V.  113,  p.  2627.         MX  .,„       ,.  ...   .. 

Wright  Roller  Bearing  Co. — Receiver. — 

Judge  Dickinson  in  the  U.S.  District  Court  at  Phila.  recently  appointed 
W.  B.  Stratton,  New  York,  and  Harry  W.  Champion,  Phila.,  receivers 
in  equity.     Assets  are  placed  at  .$884,000  and  liabilities  at  $.529,000. 


CURRENT     NOTICES. 


— O.  W.  Welch.  Treasurer  of  the  Copper  Export  As,sociation,  announces 
to  holders  of  the  Copper  Export  Association,  Inc.,  8%  secured  gold  notes, 
series  "B,"  due  February  15  1923,  that  as  provided  in  article  IV  of  the  trust 
agreement  dated  February  15  1921,  between  the  Association  and  the 
Guaranty  Trust  Co.  of  New  York,  as  trustee,  $7,000,000  par  value  of  the 
notes  have  been  drawn  for  redemption  and  will  be  paid  February  15  1922,  at 
101  %  and  accrued  interest  to  that  date.  Seven  thousand  numbers  were 
involved  in  the  drawing.  Holders  of  t'ne  notes  drawni  should  pre.sent  them 
for  payment  on  or  after  February  15  1922,  at  the  trust  department  of  the 
Guaranty  Trust  Co.  After  February  15,  interest  on  tho  notes  will  cease 
and  the  coupons  maturing  after  that  date  will  become  null  and  void.  Cou^ 
pons  due  Februa"ry  15  should  be  detached  and  presented  for  payment  in  the 
usual  manner. 

— The  Guaranty  Trust  Co.  of  New  York  announces  that  Definitive  6% 
Equipment  Gold  Notes  of  the  following  issues  of  the  Government  Equip- 
ment Trusts  are  now  available  for  delivery  at  its  tru.st  dofiartmont  in 
exchange  for  temporary  notes  which  bear  its  authentication  :Atchi,son  Topeka 
Santa  Fe  Ry.  Co.;  Buffalo  Rochester  &  Pittsburgh  Ry.  Co.;  Great  Northern 
Ry.  Co.;  Norfolk  &  Western  Ry.  Co. ^ __. 

— "Industrial  Opportunities  in  New  .Jersey"  is  the  title  of  a  32-page 
illustrated  b  )okI(a  prepared  by  the  State  Department  of  Conservation  and 
Develop  mo  lit.  Trenton,  N.  J  .  to  exhibit  the  .advantages  of  New  .Jersey, 
outside  the  recogni/.ed  industrial  and  suburban  centres,  to  those  who  are 
interested  in  locations  that  combine  factory  and  home-making  opportuni- 
ties. 

— The  net  earnings  of  the  Pigglv  AVigply  Stores.  Inc. ,  for  Dc<'ember,  after 
all  charges  and  depreciation ,  amounted  to  $101,000.  making  a  total  of  .$282,- 
000  for  tho  final  quarter  of  1921 .  December  salas  totaled  $2,503,21 2.  The 
aggregate  sales  for  tho  full  year  of  1921  were  .$30,204,420,  an  increase  of 
$806. .598  compared  with  1920.  

— The  Guaranty  Trust  Co. "of  New  York  has  been  appointed  transfer 
agent  of  tho  ('ommon  voting  trust  stock  of  tho  Columbian  Carbon  Co., 
consisting  of  500,000  shan.-s  without  nominal  or  par  value.  Farmers' Loan 
&  Trust  Co.  will  act  as  rcgistr.ar.  ,^t         «.« 

"^The  formal  kin  of  Terry,  MriKgs'&"Cf>7with  offices  in  the  Ohio  Building^ 
Toledo,  is  aniioimced.  Cai4  K.  Bargmann,  Lawrt^nco  L.  Martin  and 
Clifford  K.  Vcrral.  formerly  with  the  dissolved  firm  of  Ton-y.  Briggs  &  Co.. 
arc  associated  with  iln^  new  <-onccrn. 

— Paul  Bayne,  of  M(!iTill.  I.iyn('h  &  Va)..  died  We<liies<lay  at  his  homo  in 
Rye,  N.  Y.  lie  was  4'7  vears  old  aiul  a  son  of  Samuel  (;.  Bayno,  President 
of _tho  SeJiN)ard  National  Bank.  ^^ _■  ^'-         M»ll  ■    •« 

— Neliemiah  Friedman  &  Co.  are  distributing  a  cinnilar  on  tho  attractive 
possibilities  of  the  ftu.sslan  Government  4%  Rentes  of  1894  having  principal 
and  Interest  payable  at  flxetl  rate  of  51c.  per  ruble.     _     _  ■' 

— Nelson  (\  lluber.  Willl.im  If.  Ilammett  aeid  Lincoln  .Vlan  Pnssmore 
have  as.'>ocl.ilx)d  iDgoMicr  iiiuh^r  the  n.inie  of  lluber  .V  Co.,  at  253  South 
15th  St.,   Philadelphia,  lo  dcil  In  inveslnient  M;<-urlll()H. 

— Carslalrs  iSt  Co.,    1410   W.ilniit  St.,   I'lill.i(l<'l|)hlii ,  iiiemtmrH  IMilladel 
phia  and  Nc!w  York  stock  oxchringOH,  announce  (h;it  Chester  i\l .  Oi-ooiiih  Is 
now  coimei'tcd  with  (hnn  In  ch.-irKO  of  their  TriKlIng  l)i-p'irlineiit . 

— .lohn  l>,  DIckcrson,  a  UK^iplx-r  of  the  New  Vorlt  Cott<ni  Kxcli.'inKo  and 
the  f 'hk-.-igo  Board  of  Tr:ido,  h:is  boon  elected  Vice  I'rosldont  and  a  dlriK'lor 
of  Itolxrt  H.   l{oss,Jnr.,  .',6  Pino  HI..  New  York  (Mty.^ _____^ 

-McDonnell   Si  Co.   li.avo  opened   a  department  to  deal   In   $100  and 
$.500  bonds  in  charge  of  H.  O.   Benjamin. 

— Tho  Bankers  Trust  (Jo"  has  been  ii,i>poliil<»d  ri'gisl.rar  of  "Amerlc.iii 
sharns'^of  Anglo-AniiTlcan  Cor|>orat,lon  of  .South   Africa,   Lt<l. _^____ 

— Ooral.I  IC.  .Vlrllalo,  formorly  with  KIkhoI,  Kinnlciit  A  <!o.,  has  bcy-ome 
nssoclnlwl  u  ll.li  McDonni'll  *.  Co.  in  their  Bond  l)i>|)arlniiint.  _  ' 

-'I'he   llanldTH  Trnst  Co.' has  hern  appoliilirl  Trtirisfdr  Agent  for  tho 
Cumulailve  Participating  S%  ProfcrriMl  stock  iit  Harfllngo  rV)..  inc.  ^     , 

^-H.    VV.  Straus  Si   Co.  announce  that' II.BrDanlnl  has  Ikvii  «a«ctod 
Assistant  U)  the  President.  '•  *•     »»-«^     '1 

~  llobert  K.  Mootl.v,  forini'rl.v  Vtiinnger  of  Hales  of  llullgarton  <V  <'o.,  has 
IsMome  associated  with  McDonnell  A  Co.  '"  .  .Jl} 

~ — Arthur  M.  Burgess  and  .loseiih  H.  <!larkliave  lunm  admitted  to  ;ni  Interest 
n  the  business  of 'IViwnscnd  VVhil.n  A  C"  .  ,505  •^'h'-stniit  St   ,  plil?:iclclphlii  . 
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COMMERCIAl^ 

New  York,  Friday  Nioht,  Jan.  13  1922. 
There  is  a  small  increase  in  business.  It  is  more  notice- 
a'blo  in  the  retail  'liranch  than  in  the  wholesale.  But  still 
there  is  some  improvement  in  wholesale  lines  and  indus- 
tries, mainly  at  the  West  and  Northwest.  Not  that  collec- 
tions are  any  better;  they  are  still  slow.  Failures  are  still 
numerous.  In  fact,  for  tlie  week  they  number  no  less  than 
717,  against  409  last  week,  512  in  this  week  last  year,  128 
in  1U20,  137  in  1!)19,  and  238  in  191S.  And  undoubtedly 
there  is  some  disappointment  that  trade  does  not  improve 
more  markedly.  But  cold  weather  and  reduced  prices  have, 
as  already  intimated,  heljied  retail  sales.  Sales  of  rails  and 
tin  plates  have  increased  somewhat.  Home  of  the  automo- 
bile plants  are  resuming  work.  That  is  also  the  case  with 
some  iron  and  steel  plants,  though  to  be  sure  steel  vvoi'ks 
are  still  on  only  a  40%  basis  of  operations.  Building  in 
1921  was  the  largest  ever  known.  If  costs  can  be  reduced, 
it  Is  reasonable  to  expect  that  1922  will  even  better  the 
record  of  1921. 

Colder  weather  has  stimulated  the  business  in  coal.  Raw 
wool  has  been  firm,  with  a  fair  demand,  and  prices  are  ris- 
ing in  London  and  Australian  markets.  Wheat  advanced 
somewhat,  owing  to  purchases  for  Russia,  including  1,300,- 
000  hushels  of  seed  wheat.  Eggs  and  butter  are  lower. 
Railways  are  buying  lumiher  on  the  other  side  of  the  Conti- 
nent. Jobbing  tiiide  has  improved  somewhat.  Petroleum 
has  declined  at  Eastern  points,  lK)th  for  crude  and  refined. 
Merchants  are  gratified  to  see  a  stronger  stock  market,  not 
to  'mention  the  active  and  rising  market  for  bonds,  with 
Liberty  issues  at  the  highest  for  some  years  past.  And, 
although  the  number  of  failures  for  the  week  looks  large. 
It  is  attriibuted  to  a  winding  up  of  the  years'  transactions. 
One  regrettable  feature  was  the  downfall  of  the  Trench 
Ministry,  which  halts  the  work  of  the  conference  at  Cannes, 
and  it  is  fearetl  may  i)ossil)ly  intei^ere  with  the  projected 
program  at  Ccnoa.  The  American  'business  community 
thinks  that  this  crisis  was  not  only  regrettable  but  unneces- 
sary. It  has  had  a  more  or  less  disturbing  effect  on  busi- 
ness on  both  sides  of  the  water.  Meanwhile  in  American 
trad{>  the  high  cost  of  coal,  la'bor  and  rail  freights,  in  spite 
of  some  reduction  in  the  last-named  item,  still  militates 
against  production  and  consumption.  It  is  earnestly  hoped 
that  the  manufacturing  world  may  be  a'ble  to  reduce  over- 
head charges  and  thus  produce  at  cost,  which  will  enable 
the  fanning  community,  for  instance,  to  buy  on  a  larger 
scale.  It  is  still  badly  handicapped  hy  the  low  prices  cur- 
rent for  its  i)rodnets,  while  manufactures  remain  high.  The 
feeling  in  the  commercial  community  of  the  United  States  is 
not  uidiopeful,  but  there  is  a  very  plain  dispo.sition  to  pro- 
ceefl  with  a  certain  caution  until  the  general  situation 
cleai's  up.  Trade  in  this  country,  and  indeed  over  most  of 
the  globe,  is  more  or  less  dislocated,  as  deflation  of  prices 
has  not  been  uniform,  and  one  class  of  society  is  suffering 
because  another  class  has  not  reduced  its  prices  to  conform 
fo  the  reductions  made  by  others.  Still  economic  law  will 
gradually  smooth  out  these  difficulties,  and  the  general 
trend  of  business  is  toward  a  return  to  normal  conditions 
This  country  has  seen  its  worst,  and  is  now  slowly  but 
surely,  it  is  believed,  making  its  way  back  towards  some- 
thing like  the  pre-war  level  of  costs  and  prices. 

The  Department  of  I>al)or  estimated  unemployment  in- 
creased 4.7%  in  the  Unitetl  States  during  December.  New 
York  showed  a  .slight  increase  in  employment  amounting  to 
1.5%,  while  in  Chicago  there  was  a  decrease  of  2.7%.  Sev- 
eral TJtica.  N.  Y.  knit  underwear  mills  have  been  unable  to 
institute  the  r)4-hour  W(H'k,  which  was  to  hecome  effective 
on  Monday  of  this  week,  bwause  the  employees  refused  to 
work  longer  than  the  former  hours.  It  was  announced  last 
Saturday  in  Lynn,  Mass..  that  a  wage  reduction  of  10% 
had  l)e(>n  agreed  to  by  the  Joint  Council  of  United  Shoe 
Workers  of  America.  At  Corning,  N.  Y.,  on  Jan.  10.  the 
New  York  Central  RIl.  reduced  its  force  in  the  car-huilding 
and  repair  sliojis  50%'.  The  shops  had  reoiJened  only  two 
months  ago.  after  having  been  closed  for.  eleven  months. 
The  "(-cent  loaf  of  bread  returned  to  l*lula(ieli)hia  last  Sat- 
urday. The  i)rice  of  eggs  has  dro]>ped  in  Chicago  to  the 
pre-war  level.  Fresh  eggs  sell  from  30  cents  to  55  cents  a 
dozen.     Storage  eggs  art  30  cents  to  42  cents. 

Retail  food  piiccs  last  year  increased  between  12%  and 
18%  in  eighteen  Iarg(>  cities,  acf^ording  to  a  report  from 
the  Bureau  of  Tiabor  Statistics  to  the  Department  of  Labor. 
The  bureau's  survey  shows  that  New  York  City  had  the 
smallest  falling  off  in  food  prices  during  the  year;  in  the 
South  and  Middle  West  the  greatest  decrease  occurred.  For 
the  year  period,  Dec.  15  1920  to  Dec.  15  1921.  there  was  a 
decrease  of  18%  in  Mobile  and  Savannah.  17%  in  Indianap- 
olis and  Salt  Lake  City,  lG9c  in  Detroit.  Louisville,  Milwau- 
kee, Minneapolis  and  Washington.  D.  C,  15%  in  Omaha. 
14%  in  Bridgeport,  Dallas  and  Philadelphia.  13%  in  Chi- 
cago and  Manchester,  and  12%  in  New  York.  On  Jan.  11 
a  dollar  was  worth  G5  cents,  13  cents  more  than  it  was 
worth  a  year  ago,  according  to  figures  gathered  by  the 
Department  of  Jjabor  in  a  summary  of  a  number  of  retail 
food  reiwrts.     The  comparative  values  are  arrived  at  on 


the  ibasis  of  the  buying  power  of  the  dollar  before  the  war, 
accepted  as  the  "dollar-dollar." 

Four  auction  sales,  at  which  .^IG.OOO.OOO  in  army  quarter- 
master supplies  will  be  offered  for  sale,  have  been  "scheduled 
for  February.  The  first  auction  will  be  in  Norfolk  on  Feb. 
2.  It  is  estimated  tliat  the  Government  has  from  .$400,000,- 
000  to  .$500,000,000  in  army  surplus  supplies  to  sell.  Thus 
far  it  has  sold  or  transferred  proi)erty  valued  at  $1,240,000,- 
000.  The  Director  of  Sales  is  now  obtaining  about  20%  of 
the  initial  value  for  the  surplus  property.  The  February 
sales  will  include  quantities  of  clothing  and  textiles. 

Pittsburgh  reports  I'ennsylvania  crude  oil  falling  again, 
this  time  25  cents,  to  -$3  25  a  bbl.  On  Jan.  3  Pennsylvania 
crude  oil  was  reduced  50  cents  a  bbl.  to  .$3  50. 

A  general  strike  on  all  the  Irish  railways  is  announced 
for  to-morrow.  Zurich  cabled  that  the  silk  manufacturers 
of  Basel,  Switzerland,  have  decided  to  cut  wages  50%.  The 
in^provement  noted  in  the  Holland  textile  industry  is  due, 
according  to  Berlin  advices,  to  the  fact  that  Germany  has 
been  unal)le  to  meet  all  the  foreign  orders  for  textiles  and 
these  orders  have  overflowed  to  Dutch  houses.  General 
ec()nomi<'  and  financial  conditions  in  the  Netherlands  are 
reported  as  growing  worse.  Buenos  Aires  advices  state 
that  the  financial  crisis  through  which  Argentina  has 
l)assed  has  so  reduced  the  buying  power  of  that  country 
that  importers  are  contracting  only  for  actual  needs,  and 
.\merican  houses  are  finding  it  difficult  to  sell  textiles, 
even  at  reduced  prices. 

There  was  a  storm  of  snow,  hail,  sleet  and  rain  on  the 
11th  instant,  which  made  going  very  had  all  over  this  city. 
It  was  accompanied  by  a  gale  of  100  miles  an  hour,  which 
with  the  sleet  and  heavy  snow  played  havoc  with  wires. 
esj)ecially  between  this  city,  the  West  and  the  South.  "Wire" 
houses  in  some  cases  could  operate  only  50%  of  their 
Southern  wires,  and  hut  one  out  of  three  of  the  Western 
wires.  Some  reported  special  trouble  '])et3ween  New  York 
and  Chicago  and  Washington  and  Baltimore.  The  storm 
finally  turned  to  a  cold,  heavy  rain  on  We<Inesday  night. 

Lard  higher;  prime  Western,  9.90@10.05e.;  refined  to 
Continent  lie;  South  American,  11.25c.;  Brazil  in  kegs. 
12.25e. 

Futures  have  advanced  with  a  better  demand.  Some 
decline  in  prices  of  hogs  had  little  effect  as  against  a  larger 
sale  and  an  upward  tendency  in  prices  for  the  finished  prod- 
uct. Yet  it  is  true  that  hogs  have  been  in  good  supply.  On 
the  other  hand,  outside  interest  in  lard  has  to  all  appearance 
been  increasing.  And  at  times,  moreover,  hog  receipts 
have  fallen  off.  Packers  have  been  buying  to  a  moderate 
extent.  To-day  prices  were  rather  firmer.  They  showed 
no  material  change.  For  the  week  they  are  35  to  37  points 
higher. 

DAILY    CLOSING   PRICES  OF    LARD    FUTURES    IN    CHICAGO. 

Sat.        Mon.       Tues.         Tl'cd.     Thurs.       Fn. 
.Ianuarvde)ivery_._cts-  8.82         8.87         8.90         9.02         9.12         9.12 

March    deliverv 8.97  9.02         9.05  9.17  9.2.:;  S-^5 

May  dplivery 9.17         9.20         9.22         9.37         9.4.-.         9.-1, 

PORK  dull;  mess,  $23;  family,  .'B25(a)$27;  short  clear 
$21.5()(fl$24..50.  Januarv  closed  at  .'S1G.40,  an  advance  for 
for  the  week  of  $1.33.  Beef  dull;  mess.  $12^.SI4;  packet 
$13(o$14;  familv.  $15@.S16;  extra  India  mess  $24(ai$25; 
No.  1  canned  roast  beef.  .?3.2r).  No.  2,  $5.25;  six  lbs.  .?lo.50. 
Cut  meats  steadv;  pickled  hams  10  to  20  lbs.  IGMOl^Kt'". 
pickled  bellies  10  to  12  lbs.  13 @  15c.  Butter,  creamery 
extras  35H(a,36c.  Cheese,  flats  20@24c.  Eggs,  fresh 
extras  35 Co}40c.  ^     ^,,      -vt      a 

COFFEE  on  the  spot  steady;  No.  7  Rio.  9(a)9He.;  No.  4 
Santos,  12Ca'12}^c.;  fair  to  good  Cucuta,  llH@^^Hf- 
Futures  have  generally  fluctuated  within  rather  narrow 
bounds  in  a  small  market,  ending  lower.  Outside  buying 
has  been  absent.  Europe  sold  December.  The  trade 
bought  March  to  some  extent.  Rio  and  Santos  at  times 
have  been  rather  stronger.  The  statistical  position  is  re- 
garded as  bullish,  especially  as  to  the  INIarch  delivery. 
None  the  less  trading  has  been  languid.  Everybody  seems 
to  be  waiting  for  something  new  to  turn  up.  Deli-veries  for 
the  last  six  months  in  the  United  States  are  only  4.684,000 
bags.  Deliveries  to  Europe  have  been  very  satisfactory, 
however.  Outside  sjieculation  is  lacking.  Th(>  trade  is 
bullish  in  themain,  but  trading  is  confined  mainly  to  hedging. 
A  bullish  cable  about  the  next  Santos  crop  was  ignored. 
To-dav  prices  declined  in  response  to  a  decline  of  150  to 
200  reis  at  Rio  and  Santos.  The  closing  prices  here  are 
20  to  23  points  lower  than  a  week  ago. 

qn«t   funofnclal)  9J^lMay 8.27(a8.2S  aeptember...8.20@S.21 

&h  --    -S^Tl7f^8  451^^^ 8.20(0^8  21 1  December.. .8.17  @-.-- 

SUG'VR  has  been  somewhat  firmer,  partly  on  a  statement 
by  Mr  Hoover  to  the  effect  that  it  looked  as  though  prices 
would  advance,  based  on  the  analy.sis  of  the  statistical 
Dosition  He  points  out  that  although  Cuba  has  a  carry- 
over variously  estimated  at  1.000,000  to  1, '200,000  tons,  the 
stocks  of  the'  consuming  markets  of  the  worid  have  practi- 
cally disappeared,  owing  to  financial  conditions  in  foreign 
countries  and  the  fact  that  American  dealers  have  been 
buvino-  from  hand  to  mouth,  for  some  months  past.  Futures, 
moreover,  have  been  active  here  at  some  advance  in  prices. 
The  demand  for  refined  has  been  moderate  at  4.80e.  Kaw 
sugar  was  at  2  cents  cost  and  freight,  for  Cuba  new  crop,  an 
advance  of  1-16  cents  over  the  price  paid  for  some  I5U,0UU 
bags  of  old  crop  Cuba.  New  Crop  Cuba  is  generally  at  a 
slight  premium  over  the  old  crop,  however  small.  It  is 
pointed  out  that  total  stocks  in  the  hands  of  Cuban  and 
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Anieriean  producers  arc  larger  than  a  year  ago,  but,  on  the 
other  hand,  stocks  in  the  hands  of  distributers  and  con- 
sumers V.oth  in  the  United  States  and  throughout  the  workl 
generally  are  at  a  very  low  level.  The  producer  is  carrying 
a  large  amount  of  sugar  which  in  normal  times  would  be  in 
tiie  form  of  stocks  and  invisible  suj)plies.  The  market,  it  is 
declared,  has  also  now  reached  so  low  a  level  that  even  the 
apparently  unfavorable  statistical  position  and  adverse 
financial  circumstances  have  been  discounted.  Havana 
cabled  Jan.  10  that  the  sugar  mills  are  grinding  only  with 
great  difficulty.  They  have  to  shut  down  everj'  now  and  then 
for  lack  of  cane.  Fifty-seven  mills  are  now  grinding  against 
78  during  the  same  period  last  year.  Gumay  Kejer  reports 
that  the  stock  in  all  the  ports  of  the  island  of  the  new  sugar 
crop  is  21,783  tons,  and  of  the  old  crop  358,728  tons.  Presi- 
dent Charles  E.  Mitchell,  of  the  National  City  Bank  of  New 
York,  will  leave  for  Cuba  tins  week,  supposedly  to  seek  first- 
hand information  concerning  general  business  conditions 
there — not,  it  is  said,  however,  in  connection  with  any 
prospective  financial  aid  for  Cuba.  Willett  &  Gray,  in 
commenting  upon  consumption  of  sugar  for  1921  say:  "The 
consumption  of  sugar  in  Continental  United  States  for  the 
year  1921  was  4,107,329  tons  refined  or  consumption  value. 
This  was  a  slight  increase  over  the  consumption  of  1920, 
the  increase  amounting  to  22,656  tons,  or  0.555%,  as  com- 
pared with  an  average  increase  in  the  consumption  for 
ninety-nine  j^ears  of  5.216%.  The  per  capita  consumption 
:showed  a  slight  reduction  as  it  amounted  to  84.47  lbs.  per 
capita .  The  "  Louisiana  Planter "  said  that  many  thoroughly 
conversant  with  the  sugar  trade  think  that  although  Cuba 
hay  have  a  4,000,000  ton  crop  of  sugar  in  the  cane  field,  that 
not  over  2,.500,00Q  or  3,000,000  tons  can  be  expected  to  be 
manufactured  into  sugar,  and  that  this  difference,  or  loss  of  a 
milHon  tons  going  over  to  next  year  Avill  require  all  of  the 
excess  supply  now  in  sight  to  maintain  the  current  rate  of 
consumption.  It  is  true  that  a  number  of  the  leading  sugar 
factories  that  have  now  started  up  are  in  the  hands  or  under 
the  control  of  some  of  the  very  strongest  capitalists  of  Cuba 
and  of  our  own  counti-y.  but  still  the  chief  fact  is  that  they 
are  now  at  work  and  we  may  be  assured  that  practically 
even.'  central  factory-  in  Cuba  that  can  possibly  get  money 
or  credit  u-ill  be  in  operation  before  the  end  of  this  season. 
To-day  refined  was  reduced  to  4.80e.  by  at  least  some  of  the 
refiners.  Raw  was  less  active,  at  2  cents  for  Cuba.  Fu- 
tures were  rather  irregular,  (closing  lower.  But  for  the  week 
they  are  7  to  11  points  higher. 

Spot  (unofficial)  ....3.54c|May 2.«@2.44|September— .2.74@2.75 

March 2.2.3@2.24  IJuly 2.63@2.6.-.| 

OILS. — Linseed  in  rather  better  demand  and  firmer. 
January  carloads  72c.,  les  than  carloads  75c.,  five  bbls.  or 
less  790.  Cocoanut  oil,  Cevlon  bbls.  9@9J4^c.;  Cochin  10@ 
lO^^c.  Olive  $1  15.  Soya' bean,  edible  10 3^ ©lie.  Lard, 
strained  winter  87c.,  extra  82c<.  Cod,  domestic  nominal, 
Newfoundland  45c.  Cottonseed  oil  sales  to-day  19,100  bbls. 
Crude,  S.  E.,  7@7.1.5c.     Prices  clo.sed  as  follows: 


Spot.. 8..3.50  ... 

January 8.3.5(a>8.38 

February S.SOr^^S.So 


March fi.700i.H.7l  IJune 9.0.5(3!9.10 

Aoril 8.80  («)8. 82 1  July 9.18@9.20 

.      May 8.96(a;8.97|.\ugust 9.28@9.30 

Spirits  of  rur  pen  line  9.ic.      Kosins  S5  20  (o  $7  75. 

PETROLEUM. — Again  Pennsylvania  crude  prices  were 
cut.  And  the  Mid-Continent  crude,  though  no  change  has 
orscurred  as  yet,  is  expected  to  be  cut  in  the  verj'  near  future. 
The  increased  production  in  the  Mexia  field  and  the  small 
demand,  has  tended  to  create  an  easier  tone  there.  The 
Standard  Oil  Co.  of  New  Jersey,  cut  prices  of  gasoline  and 
kerosene  in  all  its  territori(!S  in  New  Jersey  Ic.  The  demos- 
tic  and  foreign  demand  is  poor  for  both  gasoline  and  kerosene. 
The  disposition  of  big  buyers  is  to  hold  aloof  in  view  of  the 
unsettled  conditions  now  prevalent  in  nearly  all  parts  of  the 
petroleum  industry.  Bunker  oil  sluggish.  It  is  now  quoted 
at  S1.2.J,  but  many  believfs  that  this  price  would  be  shedad 
on  a  firm  bid.  Gas  oil  does  not  improve.  New  York 
prices,  gasoline  cargo  lots  .'32.25c.;  L'.  S.  Na\'y  specifications, 
bulk  18e;  <!Xport  naphtha,  cargo  lots  19 ^^c;  63  to  66  dcg. 
22 Kc;  66  to  68  dcg.  23}^c.;  cases  New  York  17j^c.  Ite- 
fined  petroleum,  tank  wagon  to  store  1,5c.;  motor  gasoline  to 
garag(!S,  steel  bbls.  27c. 

Indiana $2  28|EIoctra $2  25 

Princoton 2  27|Htrawn 2  2fi 

IlllnolH. 2  27|Thrall 2  25 

f'lymotuh 1  66  Moran 2  25 

Kansa-s  and   Okia-  Ilonrletta 2  25 

homa 2  00  (Jaddo.  I^..  llRht.   2  00 

Corskana.  IlKht...    1  MOfCaddo.  hiiavy 125 

K'oifilcana,  hijavy  .  0  951 

Hi  FifiKFt  njmains  dull  and  lowr-r.  Annual  inventories 
navitiK  been  completfid,  it  was  expecfed  that  a  Ix^tler  ficmand 
^""'''  amjcar,  but  a.s  yet  it  has  not  malcrialized.  Smoked 
ri»>t>i(l  HhtH'ls  on  \\u-  H]>(,\  and  for  .January  delivcrv,  I9i/(c.; 
Janiiury-March,  I95<c.;  April-June.  21  ,4c.;  July-Si'jd.  rnlHr, 
--,^2C.:  and  .July-Dcerrrdxr,  '2]c.  Tlie  usual  [)ntTiiuni  of 
<»'■.  on  fifHl  l;i,t«..x  pale  remains.  I'aras  quiet  anrl  slightly 
loarle   'lo'"^'""'   ^^^'■•'   ''"^^>*^'    14|4c.;   island    fine,   21e.; 

HFDKS  have  been   quiet 
pressed.      B<,gata    has     I.een 
Jiules  remain  rpiiet.     On 
extremes,   sold   at  H]/i<; 

hard  to  sell.  Reports  from  the  River  Plate-  seetion  state 
ttiat  saleH  have  been  made  of  sr,ni«f  15,(KK)  steers  at  .'$5:{. .'.(), 
or  nl)r)iit  V.)l'2<'.  here. 

OCKAN'  Flif-IKUITS  have  l.eei,  moderately  active  and 
ahoul    steady.     The   Shippinir    Conr.i    has   furnished    thirty 


Pennsylvania $3  2.", 

Corning 100 

Oabell 2  1  I 

Somcrsofc,  light...    1  90 

Ratsl.ind 1   ir, 

Woostor 2  78 

lima 2  48 


md    frigorificros   have   been    de- 
fpiolcd    at     \~}}/2''-     Country 
e  car  of  Pennsylvania,  free  of  griil) 
selected.      Pjwker  hifles  have  been 


steamers  to  the  Russian  relief  and  twelve  ships  will  sail 
this  week.  Rc^duction  in  wages  ranging  from  15%  to  25% 
and  affecting  every  class  of  marine  employees  on  privately 
owned  ships  of  the  Pacific;  coast  will  be  made  soon,  it  was 
announced  by  officials  of  the  Pacific-American  ship-owners 
Association.  The  Hamburg-American  liner  Wuertenburg, 
from  Hamburg,  reached  New  York  on  Jan.  8  flying  the  trade 
flag  of  the  new  German  Re})ublic,  the  first  ever  seen  in  this 
port.  P"'ifteen  Shipping  Board  vessels  to  carry  grain  for 
Russian  relief  have  been  allocated  to  present  operating 
agents  of  the  Board.  Labor  leaders  say  that  the  harbor 
strike  here  has  already  tied  up  100  tugs.  Employers  declare 
that  the  men  have  gone  back  on  17  boats.  The  Shipping 
Board  vessel  Ophis  will  bring  to  Boston  10,000  bales  of 
Egyptian  cotton,  the  first  shipment  under  the  new  agree- 
ment between  the  Liverpool  liners  and  the  Emergency 
Fleet  Corporation. 

Charters  included  grain  from  Atlantic  rana;e  to  west  coast  of  Italy,  20c. 
one  port  and  21c.  two  ports.  January;  relief  grain  from  Atlantic  range  to 
one  safe  port,  Black  Sea,  38c.  prompt;  three  steamers  2,707  tons  net  to 
3.150  tons  net  relief  grain  from  Baltimore  to  one  safe  port  in  Black  Sea, 
38c.  .spot;  45,000  qrs.  relief  grain  from  Baltimore  to  Black  Sea  at  38c. 
prompt;  sugar  from  north  side  of  Cuba  to  New  York  or  Philadelphia  17c. 
prompt;  time  charter,  one  round  trip  in  West  Indies  trade.  $1  30;  sugar 
from  Cuba  to  United  Kingdom  or  Continent.  $5  75  Feb.  10  canceling; 
three  months'  time  charter  in  West  Indies  trade.  $2  10;  time  charter,  one 
round  trip  in  West  Indies  trade,  $1  15. 

TOBACCO  has  been  selhng  more  freely  at  lower  prices. 
A  better  business  is  under  way  in  Sumatra  tobacco.  A  nor- 
mal trade  is  reported  in  Porto  Rico.  It  is  said  that  nearly 
70%  of  the  total  crop  for  next  year  from  North  Carolina 
has  been  sold.  Virginia  and  South  Carolina,  which  grow  the 
same  grades  of  tobacco  as  North  Carolina,  are  said  to  have 
already  signed  up  their  part  of  the  crop  necessary  for  the 
success  of  the  co-operative  marketing  plan.  In  other  words, 
there  are  stirrings  of  life  in  the  tobacco  trade  after  pro- 
longed dulness.  Cigarette  production  in  November  totaled 
4,233,283,288,  an  increase  of  699,825,367  over  the  same 
month  in  1920,  and  for  the  11  months  the  increase  was  7,021, - 
053,291.  The  output  of  cigars,  however,  fell  off  during 
November  and  for  the  eleven  months.  In  November  it 
totaled  615,251,258,  a  decrease  of  52,808,757  for  the  month. 
For  the  11  months  the  output  was  6,295,086,017,  or  a  de- 
crease for  that  period  of  1,165,809,540  as  compared  with 
1920.  And  manufactured  tobacco  and  snuff,  while  they 
showed  an  increase  in  November,  fell  off  for  the  11  months. 
In  November  manufactured  tobacco  increased  9,221,446 
lbs.  to  27,747,196;  for  the  11  months  it  was  328,647,945 
lbs.,  a  decrease  of  19,583,289  lbs.  Snuff  in  November  in- 
creased 1,400,059  lbs  to  3,024,443,  while  for  the  11  months 
it  decreased  1,087,774  to  32,813,280  lbs. 

COPPER  still  quiet  with  prices  practically  unchanged. 
Electrolytic  is  quoted  at  13^'@>13Kc.  Small  consumers  are 
buying  a  little  here  and  there  wherever  a  seller  is  willing  to 
make  consessions.  Tin  quiet  but  steady  at  32  J^^ (o>32 ^gc . 
Lead  steady  at  4.70@.4.80c.  spot  New  York  and  4.40@'4.45c. 
spot  St.  Louis.  Zinc  quiet  but  steady;  spot  New  York 
5.15c.;  St.  Louis  4.80^4.82 K>e. 

PIG  IRON  has  been  in  rather  better  demand  in  some  direc- 
tions, though  quiet  generally.  The  New  Jersey  vehicular 
tunnel  will  want  cast  iron  involving  105,000  tons,  including 
75,000  tons  of  pig  iron  and  30,000  tons  of  scrap.  Deliveries 
to  be  sure,  will  be  sprc^ad  out  over  an  extended  period  so 
that  they  may  have  no  very  striking  effect.  Pennsylvania 
iron  is  held  prettv  steadily  on  the  basis  of  $20  furnace  for 
1.75  to  2.25%  silicon,  and  Buffalo  iron  of  the  same  grade 
at  from  $10  to  .120,  according  to  seller.  Southern  iron,  how- 
ever, has,  it  seems,  dropped  to  .116. 

STEEL  has  remained  for  the  most  part  quiet  and  none 
too  steady,  though  somewhat  more  active  here  and  there. 
The  plants,  however,  ar(>  still  running  at  40%.  Railroads 
arc;  buying  a  little  more  fnudy.  Cleveland  reports  pretty 
good  tonnages.  Tin  i)Iates  are  firm  and  are  the  only  item 
that  shows  ariything  like  r(>al  life.  Consumers  of  sheets 
seem  to  be  pretty  well  supplied.  Steel  billets  are  dull  and, 
if  anything,  it  ishinted,  a  trifle  weak,  though  Bessemer  and 
o|)en-hearlli  billets  are  still  quoted  on  a  Pittsburgh  l)ase  of 
•128  and  forging  billets  at  from  .132  to  .133.  Kor  slabs  the 
mills  ask  .1.30.  ,Jai)an  bought  i:{,00()  tons  of  rails  at  sonu'- 
thing  less  than  .147  c.i.f.,  Jai)anese  port.  Kails  and  tin 
[)lat(!S  largely  account  for  the  Steel  Corporation's  increase 
of  17,872  tons  in  unfilled  orders  on  Dec.  31.  Hs  share  of 
;'.75,000  base  boxf^s  of  tin  plate  bought  by  the  Standard  Oil 
Co.  for  export,  it  is  ])ointed  out.  was  one  of  the  imi)ortant 
factors.  Taking  the  sl(«(>l  trade  as  a  whole,  it  is  sluggish. 
Rut   cNcrvbodv  is  hoping  for  better  things  later  on. 

WOOL  has"  been  i;i  fair  demand  and  firm.  The  results 
of  the  recent  Boston  sale  by  the  (lov(<niinent  <>ncourages 
holders.  Hut  inanv  buyers  are  none  too  eager  to  take  hold 
just  now.  Yet  foreign  inarkets  too  have  been  rising  At 
the  opening  of  the  wool  aucticms  at  Perth,  West  Australia, 
on  Jan.  7,  the  attcnduMce  was  larjre  and  tlemniid  good. 
Comp.'ired  uilh  the  last  .sales  merino  super-greasy  advaiicecl 
5%,,  with  onlv  a  few  offered;  topniiiking  aver.-ige  greasy 
advanced  10  to  Vl^-^/'/u  with  greasy  skirtings,  greasy  hiiidiH 
and  greasy  crossbreds  up  10  to  15','.  At  the  Wanganiii, 
New  Zejihuid,  sale  lust  P'riday  1.3,100  bah'S  wen-  offered  and 
11,2.50  sold.  Priees  eomp.ired  with  those  at  Wellington  on 
Dec.  13  were  \i\v  fine  and  medium  greasy  erossbreds  are 
halfpenny  to  '.',  fjirthings  higher;  oilier  grades  iincluiiiged. 
At  Bradford,  lOngland,  last  week  lops  and  yarns  were  higher 
in  PXpeetdtion  of  higher  prices  at    London  sales.     Fine  tops 
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scarce;  ino.st  make.v.s  .sold  to  the  end  of  March.  Sixty-fours 
were  ocea.sionally  52d.;  business  fan*.  Piece  goods  showed 
some  improvement,  but  financial  stringency  restricted 
merchandising.  A  "good  will"  delegation  of  17  Scotch 
woolen  goods  maiuifaetm-ers  representing  the  Scottish 
Woolen  Trade  Mai-k  Association  arrived  here  by  the  steam- 
ship Baltic  to  visit  the  woolen  industry  of  the  United  States 
and  Canada.  Prices  at  the  Antwerp  sales  Jan.  6  advanced 
.5  to  10%  above  the  closing  rates  at  the  last  London  sales, 
on  offerings  of  rather  indifferent  Ba^vra  wools,  chiefly 
merinos  of  the  Continental  type.  The  United  States 
Government  officials  in  charge  of  Federal  avooI  sales  at 
Boston  are  highly  pleased  with  the  results  of  the  recent 
auction.  The  Government's  stock  now  amounts  to  10,000,- 
000  to  11 .000,0(XJ  lbs.  It  looks  as  if  it  would  be  offered  ma 
two-day  series  to  be  held  somewhere  about  Feb.  15.  In 
London  on  Jan.  10  the  first  wool  auction  series  of  the  year 
opened  with  joint  offerings  of  Reahzation  Association's  and 
free  wools  of  190,000  bales.  Home  and  foreign  buyers  very 
numerous.  Demand  good.  The  day's  offerings  of  12,700 
bales  mostly  sold.  Prices  were  up  compared  with  preced- 
ing auctions  10  to  1.5%  for  merinos.  20%  for  fine  greasy 
crossbreds.  15%  for  medium  and  5  to  10<{;  for  coarse  grades. 
.Sydney,  New  South  Wales,  cabled  Jan.  10  that  the  sale 
opened  well,  consisting  mainly  of  Western  and  Riverina 
wools.  Demand  brisk,"  chiefly  for  fine  wools.  Coarse  eross- 
breds  were  in  better  demand  than  recently.  English, 
French,  German  and  Japanese  buyers  took  hold  freely. 
Prices  higher  compared  with  last  sales.  Topmaking  wools 
rose  5  to  10%  and  comeback  and  fine  crossbreds  73^%. 
Faulty  crossbreds  were  not  wanted.  Fifty  thousand  bales 
will  be  included  in  the  present  series.  Boston  comments 
on  the  sale  at  Sydney  on  Jan.  10  was  that  the  selection 
was  generally  poor.  Seventies,  shafty,  practically  free  wools 
were  quoted  at  90c.  clean  landed  basis  and  short  wools  of 
the  same  grade  at  85c.,  while  64s.  and  70s.  somewhat  burry, 
.sold  at  22  3/2(1.  for  wools  shrinking  49%.  or  87c.  clean  landed 
with  conversion  at  .f4  20.  Short  70s.  were  costing  83c. 
.;Iean  landed.  England  and  Japan  were  the  chief  buyers. 
Bradford,  England,  cabled  Jan.  11  that  owing  to  buying 
pressure  for  combed  wool,  generally  oversold  market  condi- 
tions and  the  refusal  of  the  Industrial  Council  to  allow 
women  to  work  overtime,  firms  there  are  arranging  to  have 
wool  combed  in  Germany.  Cables  from  the  foreign  rnarkets 
Jan.  11  report  them  strong.  London  is  firm  on  a  basis  with 
the  opening  prices.  Australian  was  very  firm  at  the  opening 
prices  in  Sydney.  The  South  American  markets  were 
reported  excited.  Buenos  Aires  is  active  with  quotations 
on  a  eost  and  freight  basis,  18c.  for  tlirees,  loc.  for  fours  and 
123^c.  for  fives.  Montcnndeo  also  is  reported  excited, 
with  fifty-eights  and  sixties  .30c.;  ones,  26c.,  twos  24c., 
threes  20e.  and  fours  1,5c.  These  prices  are  for  standard 
wools  of  average  shrinkage.  America  is  said  to  be  buying 
freely  in  Montevideo.  .\t  the  New  Zealand  sale  in  Napier 
Jan.  11  the  selection  of  wools  was  poor,  but  prices  were 
very  firm.  Yorkshire  was  the  chief  buyer.  Prices  on  tops 
in  Bradford  have  been  advanced  from  one  to  three  pence 
this  week.  Stocks  of  wool  unsold  in  the  Boston  market 
Dec.  .31  as  computed  by  public  accountants  for  the  Wool 
Trade  Association  total  63,542,337  lbs.  in  the  grease,  com- 
pared with  139,(>02,449  lbs.  last  year.  The  stocks  this  year 
include  8,103,380  lbs.  of  foreign  wool  in  bond,  which  were 
not  included  last  year.  Domestic  stocks  this  vear  are 
given  at  29,107,005,  compared  with  about  87,000*^000  lbs. 
a  year  ago.  wliile  foreign  wools  total  34,000,000  lbs.,  against 
about  52,000.000  lbs.  last.  year.  The  cslasses  comprise 
California  and  Texas  16,983,200  lbs.  fleeces  grown  east  of 
the  Mississippi  and  Minnesota,  Iowa  and  Missouri  3,736,694 
lbs.  scoured,  4,001,0-53  tops,  1,405,407  noils  669,744,  greasy 
jniUed  1,5,50,900.  Foreign  wools — Classes  1st  and  2d. 
13,1.54,453  lbs.;  Class  3d,  .505,301  pulled,  in  grease  3,246,005 
lbs.,  scoured  4,608,516  tops,  1,4.37.101.  noils  300,516;  total 
foreign  in  bond  26,331.952  lbs.  The  pubhcation  of  this 
report  had  a  bracing  effect,  it  is  said,  in  Boston. 

CENSUS  BUREAU'S  REPORT  ON  COTTON  GIN- 
NING.—The  Division  of  Manufactures  in  the  Census 
Bureau  completed  and  issued  on  Jan.  10  its  report  on  the 
amount  of  cotton  ginned  up  to  .Jan.  1,  the  present  season, 
and  we  give  it  below.  <!onii)arison  being  made  with  the 
returns  for  the  like  i)(>riod  of  tlu;  three  preceding  years: 

Coiintmg  Round  as  Half  Bales 

1922.  1921.  1920.  1919. 

Alabama _..    584,335        032.300        680,265        7,50.985 

.\rkansa8 35.304  77. .562  17.202  29  519 

Arizona _.     781,823        9.59,775        716,366        849  1,50 

California - 23. .569  47.119  41,1.54  Ki  7.57 

Florida 12,098  18.224  17.027  2<;'tiHS 

GoorfTia 817,263     1.. 365. 314     1,6.36,692     1,9.52, 7S7 

Louisiana.. 281.773        .369,982        290,190        .521. .311 

Mississippi 811,830        S21.382        822.025    1  049  S.59 

Missouri... 67,919  55.139  48,282       '   5r045 

North  Carolina. 783. .598        7.V1.080        787,165        768  918 

Oklahoma 476,279         ytiti,(i95         787,114         54r750 

South  Carolina 770, .5,58     1,4.54,644     1.400.337     1  395'765 

Tennessee 295,260        261,412        240.676        282'045 

Texas ■ 2,117,938     3,747,580     2.469.373     2,479'472 

Y'rginia 16,078  13,7,52  21,0.50  20.171 

.\11  others 8,547  9,688  4,002  4,.581 

United    States .-.7,884,272  11,.5,54.648  10,008,920  10,773,863 

Statistics  of  round  bales,  and  Sea  Island  cotton  included  in  the  report- 
t,         .,    ,  1922.  1921.  1920.  1919.' 

Round  b.ales 123,320        202,127         110,.373         14,5  712 

Sea   Island  .... 3,106  1.449  6.710  36  270 

KKypto-.\merican  included  this  year  amounted  to  30,093  tales. 

The  revised  total  of  cotton  ginned  this  season  to  Dec  13 
IS  7.702.332  bales,  making  ihe  increase  90.940  bales. 


COTTON. 

Fridaj)  Night,  Jan.  13  1922. 
THE  MOVEMENT  OP  THE  CROP,  as  indicated  by  om- 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
Tv-e<^k  ending  this  evening  the  total  receipts  have  reached 
93,515  bales,  against  76,581  bales  last  week  and  122.036 
bales  the  pre\nous  week,  making  the  total  receipts  since 
Aug.  1  1921  3,639,953  bales,  against  3,683,836  bales  for  the 
same  period  of  192.)-21,  showing  a  decrease  since  Aug.  1 
1921  of  73,883  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs.  i 

Fri. 

Total. 

Galveston 

Texas   City.   .   . 

3,701 

7.176 

11,951 

6,086 

4,915 

7,435 
329 

41,264 
329 

Houston  ...    -. 

920 
'4"523 

1 

Port  .Arthur,  &c. 

New  Orleans 

Gulfport 

'r,774 

'2"894 

"  7,639 

"3'.64,5 

2'099 

920 
21.374 

Mobile.. -    .   ... 

537 

369 

465 

636 

1.636 

252 

3  895 

Pensacola  _. 

Jacksonville 

43 

1.139 

650 

426 

43 

Savannah  

Brunswick..    .. 

3,263 

2,867 

3,603 

1.353 

670 

12,895 
650 

Charleston 

Georgetown 

94 

126 

100 

272 

.314 

1.332 

Wilmington 

Norfolk 

N'port  News.  &c. 

2.51 
1,057 

•  363 
1.415 

308 
492 

50 
1,480 

118 
630 

135 
1,4.33 

1,225 
6,507 

New  York 

50 

200 

""io 

1,911 

200 

Boston.    

199 

569 

828 

Baltimore 

1,911 

Philadelphia  .  . 

78 

64 

14'' 

Totals  this  week 

10,727 

15.488 

22,625 

16,916 

11.897 

15.862 

93,515 

The  folloAving  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1921  and  stocks  to-night,  compared  ^-ith 
the  last  year: 


Receipts  to 
January  13. 

1921. 

1920. 

Stock. 

This 
Week. 

Since  Aug 
1  1921. 

This 
Week. 

Since  Aug 
1  1920. 

1922. 

1921. 

Galveston 

Texas  City 

Houston 

Port  Arthur,  &c.  . 

New  Orleans 

Gulfport 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

41.264 
329 
920 

2l",374 

3",89.5 

""43 

12,895 

6.50 

1,332 

l".22,5 
6,507 

"200 

828 

1,911 

142 

1,673,483 

17,063 

2.33,132 

10,305 

684,431 

4,289 

84,315 

200 

1,878 

445,892 

15,166 

49,301 

55,894 

43,801 
'"l",647 

"lY,367 
"'l",327 

1.785.234 

14.417 

255,575 

39,490 

-39,946 

"5"7",ii4 

""r,i3i 

379,516 

8.874 

44.395 

351.781 
13,290 

3"3"7";664 

"l'6",564 

""r,847 

152,870 

1,007 

106,561 

366,942 
2,088 

4"5"9",62i 

"2"l",946 

~"l",47i 

161,5,55 

2,499 

243.918 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston. 

"6"8,636 

231 ,867 

583 

7,961 

17,108 

40„566 

23,777 

703 

6,195 

28 

1,593 

304 

1,531 

30 

53.0io!       40,037 
149,557      144,000 

1,106       

9.894        85.866 

18.2221         5.719 

22,0111         2,311 

4,344          8.401 

"37.987 
78.349 

"3"5".0S8 
12,349 

Baltimore 

Philadelphia 

3,978 
5,962 

Totals 

93,515 

3,609,953 

124,468  3,683,836  1,267,258' 1,433,747 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1922. 

1921. 

1920. 

1919.     1     1918. 

1917. 

Galveston 

Texa.s<-ity,&c. 
New  Orleans- 
Mobile  

Savannah 

Briniswick  — 
Charlcston..- 
Wilmington  _ . 

Norfolk 

N'port  N.,&c_ 
All  others 

41,264 

329 

21,374 

3,8 '5 

12,895 

6.50 

1 .332 

1.225 

6,.507 

"ib",55i 

55,894 

48 

43,801 

1,647 

11,367 

"l",:i27 

703 

6,195 

28 

3,458 

68.574 
12.429 
40.156 

8,600 
37.' 93 
11.000 

4.8.59 

4,170 

14,518 

243 

6,5o2 

71,297  24..302 
1.681        10.140 

32,788  35,499 
5,126          1,138 

25.637  21,149 
2.. 500  1..500 
5.027  8.352 
2.381  208 
7,826         8,909 

'             143 

7,686        19,143 

73,652 
5,038 

17.971 
1,339 
8,625 
1,000 
1,938 
761 
5,055 
248 
8,302 

Totel  this  wk. 

93.515 

124,468 

209,074 

161.949      130.483 

123,929 

Since  Aug.  1.. 

3.609.953 

3,683,836 

4,2.35,761 

3.081,150  3,840,353 

5,013.722 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  ()2..500  bales,  of  which  29,305  were  to  Great  Britain  and 
.33,195  to  other  destinations.  Below  are  the  e.xports  for  the 
week  and  since  Aug.  1  1921: 


Week  ending  Jan.  13  1922. 
Exported  to — 

From  Aug.  I  1921  io  Jan.  13  1922. 
Exported  to — 

from — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
BrUain. 

France. 

Other. 

Total. 

Oalvfiston 

21,386 

21,386 

"    "920 
8,212 

382,396 

"4'7",259 

163,086 

1.700 

28,643 

"s"9",424 

13,743 

13,671 

9,000 

16,585 

17,631 

494 

59 

424 

6,215 

207,612 

"4'7",25fi 
70.690 

"5,979 

"4'3",453 

'"2",500 
8,500 
4.800 
1.773 

SO 

50 

200 

821.884 

5.142 

138.617 

374.038 

2..589 

22.1. SO 

200 

226.951 

"4"7",256 

32-,350 

59,663 

43,229 

5,59.S 

1,000 

641 

16.000 

31,340 

,36.824 

20.605 

1,150 

1,411,892 

Texas  CJty. 

'"'920 
224 

5,142 
233.132 

New  Orleans 

7,988 

007.823 
J.289 

3,422 

3,422 

56,802 

200 

Saviinnah  .. 
Brunswick.- 

19,0.35 
1,675 

750 

19,785 
1,675 

369,828 
13,743 
63.421 

Wilmington. 
Norfolk .    .  - 
New  York.. 

829 
50 

1,7,50 

100 

65 

1,750 

3,150 

894 

50 

49,850 

81,048 

62,633 

6,092 

1,109 

Phlhulelplila 
Los  Angoles. 
slot)  i«^ran 

3 

""403 
750 

3 
100 
403 
750 



1,115 

100 

22,415 
31,340 

Seattle 

36,824 

20,605 

Fortl'd,  Ore. 

29,305 

31,194 
137,437 

— "— "-^ 

33,195 

1,150 

Total 

62.500 

800,330 

392,872 

1,887,251 

3,080,453 

Tot.  1920-21 
Tot.  1919-20 

210 
19,979 

63,752 
112,266 

95,15(1 
269,674 

998.094 
1,781,013 

359,705 
352.558 

1.275,736 
1,239,269 

2,633,535 
3,372,840 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Jan.  11  19li:i.] 


THE  CHKONICLE 


Sll 


Jan.  IS  at — 


Galveston 

New  Orleans.. 

Savannah 

Charleston 

Mobile 

Norfolk. 

New  York  * 

Other  ports  *.. 

Total  1922.- 
Total  1921.. 
Total  1920.. 


On  Shipboard.  Not  Cleared  for — 


Great 
Britain. 


France. 


8,050    .- 
8.353 


2.811 
200 
500 

6,000 


4.570 


Ger- 
many. 


Other 
Cont't. 


Coast- 
wise. 


Total. 


Leaving 
Slock. 


25.914 

58,189 

126.151 


4.000 
8.721 
3.500 


500 

300 

400 

2.400 


9,104 

10.799 

200, 


2.000    23.154 


1.601 


400 
200 


100 


3.000 


34.044 
3.700 


3,7111 

800 

900 

11.400 


328,627 

302,906 

149,170 

106,561 

12.8.53 

143.200 

84,966 

61,212 


4.570  19,8211  23,703 
19.222  38,525  59.U8 
24.093    16.821  106.413 


3.701'   77  709  1.189.549 

6,804  182.458  1.251.289 

16.780  290.228  1.151,841 


*  Estimate. 

Speculation  in  cotton  for  future  delivery  has  been,  as  a 
rule,  on  a  moderate  scale,  at  lower  prices.  This  was  due  to 
.some  weakness  in  the  South,  dulness  of  spot  markets,  rather 
cheerless  advices  from  Liverpool,  some  irregularity  in  for- 
eign exchange  and  general  disappointment  at  home  and 
ahroad  at  the  failure  of  the  market  to  show  more  .snap  and 
strength.  Also  general  trade  in  this  country  is  slow.  Re- 
ports, too,  have  been  in  circulation  at  times  that  Southern 
banks  were  pressing  holders  of  cotton  to  sell  their  cotton 
and  pay  old  debts  before  contracting  new  debts  for  an- 
other season.  Drygoods  reports  have  not  been  especially 
stimulating  from  either  Worth  Street  or  Fall  River.  Man- 
chester advices  have  now  and  then  been  more  cheerful,  but, 
after  all,  they  have  not  reported  any  very  decided  increase 
in  business.  Some  reports  say  that  interior  stocks  in  this 
country  are  ample,  that  the  demand  is  light,  and  that  the 
basis  has  been  reduced  to  buyers  for  the  Continent  of  Eu- 
rope. Exports  have  slackened.  The  spurt  in  the  latter 
part  of  December  has  died  out.  Spinners  have  not  been 
buying  freely.  Their  .sales  to  the  Middle  West  have  been 
cut  down  by  the  decline  in  the  buying  power  of  that  sec- 
tion. Also  unemployment  is  still  widespread.  Not  a  little 
of  it  escapes  the  statisticians.  Livei'pools'  spot  sales  have 
been  moderate.  Liquidation  tliere  has  l)een  persistent.  Lat- 
terly the  fall  of  the  French  Cabinet  has  had  some  temporary 
influence.  It  is  feared  that  it  may  endanger  the  work  of 
the  Cannes  conference  and  also  that  announced  for  Genoa, 
later  on.  Of  course  this  is  merely  conjectural.  The  French 
crisis  is  everywhere  regretted  as  something  unnecessary 
and  interrupting  the  work  of  enlightened  statesmen  looking 
to  the  welfare  of  the  human  race  everywhere. 

Meanwhile  copious  and  beneficial  rains  have  fallen  in 
the  Eastern  belt.  Of  course  they  benefit  the  soil.  And 
some  rain  has  fallen  in  the  Southwest,  although  it  is  true 
that  that  sec-tiou  needs  a  good  deal  more.  Some  advices 
from  Texas  take  the  ground  that  there  is  likely  to  be  an 
increase  in  the  acreage  there.  Grain  farming  has  not  been 
profitable,  either  there  or  any^vhere  el.se  in  the  South,  con- 
.sidered  from  the  standpoint  at  least  of  a  surplus  crop.  And 
it  is  intimated  that  there  will  be  a  drift  back  to  cotton 
planting.  It  is  true  that  the  Governor  of  Texas  has  put  a 
i)an  on  cotton  rai.sing  in  Ellis,  Grayson.  Collin  and  Liberty 
counties  in  Texas,  on  account  of  the  pink  worm.  After  all, 
this  affects  a  section  which  raises  only  something  less  than 
300,000  bale.s.  And  it  is  rea.soned  that  if  the  yield  is  re- 
duced in  those  counties  it  is  likely  to  be  increased  in  other 
parts  of  that  State.  Furthermore,  the  widespread  predic- 
tions of  higher  prices  for  cotton  this  year,  it  is  believed, 
will  hamper  any  movement  to  have  the  acreage  reduced. 
And  just  now  speculation  here  is  light.  There  is  more  or 
less  fear  of  further  trouble  in  the  drygoods  trade.  It  is 
maintainefl  that  there  is  no  ground  for  any  such  fear,  but 
since  the  Chllds  &  Joseph  affair,  a  large  firm  of  cotton 
goods  exporters  which  is  said  to  have  been  recently  aided 
by  the  National  City  Bank,  there  has  been  a  certain  amount 
of  nervousness  in  regard  to  drygoods  concerns  in  connection 
with  frozen  credits  and  the  known  slowness  of  collections. 
Wall  Street  and  the  West  have  at  times  .sold  here.  So  have 
local  operators.  New  Orleans  and  other  parts  of  the  South, 
partly  at  least  in  the  .shajje  of  hcdKc  Kelling.  altliougli  it  is 
.^aid  that  most  of  the  fotton  at  the  South  has  already  been 
hedged.  It  is  declared,  however,  that  a  good  deal  of  cot- 
ton Is  held  in  the  South\v(!Stern  and  Central  sections  of  the 
belt  for  higher  prices,  which  may  be  sold  if  the  demand 
continues  light  for  afiy  length  of  time. 

On  the  other  hand,  there  Is  undouhte<lly  an  undercurrent 
''I  bullish  .sentiment  her^-.  At  least  .seven  men  out  of  ten 
'believe  that  fotton  is  t'oing  to  do  hetter  this  year.  It  may 
bp  a  bit  .slow  in  starting.  Trade  may  be  diHapr»oinlitig  at 
the  moment.  Spot  inarl<e(s  may  he  full  and  cotton  goods 
rather  sluggish.  I'.ut  latfr  on  all  this  is  going  to  rliang.'. 
•Not.  to  be  sure,  by  leaps  and  l.ound.s,  but  gra<liiallv,  yet 
none  the  U-ss  surely.  And  of  late  sonu-  i)romin<iit  houscri 
Mere  iiad  advices  from  the  South  to  the  effeet  that  tlie 
nariks  as  a  rule  were  not  pressing  holders  of  the  actual 
'i"J  .u  ^'"  "^  '^'"^-  I'c'Hs'-onnts  are  graduallv  decliniim. 
Ihe^otheT  day  that  at  Dallas.  Texas,  was  reduced  fron.  T,'/^ 
The  i»revailing  rates  in  this  country  are  n(»w  I'/,  to 
Mome  are  predlctint,'  a  drop  at  New  York  to   1%.    (Jail 

tes 


to  r,%. 


loan.H  here  have  been  down  to  3  to  3i/'%.  and  time  rates 
.lie  ine  cheapest  for  some  year.s  past.  The  tendency,  in 
ouier  word .s,  of  money  in  this  cnntry  is  towards  greater 
cneapness.  That  may  be  (mrlially  due  to  the  present  .slow- 
11(^3  of  trade  hut  it  Is  also  In  a  measure  traceable  to  the 
effects  of  deflation;  it  takes  less  money  to  tran.sact  busi- 
ness.    And   money  rates  In   London  are  also  cheap,  owlmr 


to  abundance  of  funds,  and  there  is  talk  that  in  the  near 
future  the  Bank  of  Eng'land  i-ate  will  be  reduced.  Mean 
while  the  statistical  position  is  gradually  improving.  Stocks 
are  decreasing  at  home  and  abroad.  Spinners'  takings  are 
well  above  those  of  a  year  ago.  It  turns  out,  too,  that  the 
ginning  for  the  period  from  D(hj.  13  to  Dec.  31  reached  only 
90.940  bales,  instead  of  the  127,000  bales  said  to  have  been 
the  recent  figures  of  the  National  Ginners'  Association. 
This  makes  the  total  for  the  season  up  to  Dec.  31  only  7,- 
884,272  bales,  against  11.554,648  bales  for  the  same  period 
in  1920,  10,008,924  in  1919,  and  10,773,8G3  in  1918.  The  in- 
terpretation put  upon  such  figures  by  some  of  the  trade  is 
that  they  indicate  a  crop  of  not  much  over  8,000,000  bales, 
rather  than  the  8.340,000  bales  estimated  by  the  Govern 
ment  in  its  now  famous  report  of  Dec.  12  1921.  The  carry- 
over into  the  next  season,  according  to  some,  now  looks  like 
not  much  over  4,000,000  bales,  so  that  a  lai'ger  crop  than 
last  year  is  to  all  appearances  imperative  if  prices  are  to 
be  kept  Avithin  conservative  bounds.  A  yield  of  eight  or 
nine  million  bales,  or  even  ten  million  bales,  evidently 
would  not  do.  For  according  to  some  Indications  the  world's 
consumption  of  American  cotton  this  season  may  easilv 
reach  13,000,000  to  13,500,000  bales.  And  as  the  world  pro- 
gresses back  to  normal  conditions,  the  tendency  will  be  for 
these  figures  to  move  up  towards  the  maxinmm  of  the  past, 
which  was  15.000,000  bales.  Suppose  that  the  crop  next 
season  is  10,000,000  bales,  and  the  carry-over  4,000,000, 
making  a  season's  supply  of  14,000,000  bales,  it  is  contended 
a  very  sharp  rise  in  prices  could  hardly  be  avoided.  The 
world  really  needs  a  crop  something  like  that  of  1920-21. 
i.e.  13,500,000  bales.  Whether  there  is  any  likelihood  of 
there  being  any  such  yield  is  another  matter.  To  very  many 
the  possibility  of  such  a  thing  seems  to  be  decidedly  dubi- 
ous. To-day  prices  declined  early,  with  Livei'pool  lower 
under  the  influence  of  the  French  crisis  and  renewed  liqui- 
dation in  a  narrow  market.  Also  there  was  some  liquida- 
tion hei'e.  But  later  on  some  large  operators,  either  in 
Wall  Street  or  Chicago,  it  is  understood,  bought  15.000  bales 
of  March,  making  25.000  bales  in  two  days,  supposedly  to 
cover.  This  was  the  outstanding  feature  of  the  trading 
during  the  day,  and  had  a  bracing  effect  on  prices,  espe- 
cially as  stocks  and  wheat  advanced  somewhat  and  cotton 
offerings  fell  off.  Spot  markets  were  generally  steady, 
though  quiet.  For  the  week  futures  show  a  decline  of  some 
20  to  37  points.  Spot  cotton  closed  at  18.25c  for  middling, 
a  decline  for  the  week  of  40  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan.  7  to  Jan.  IS—  Sat.      Men.    Tues.    Wed.  Thurs.      Fri. 

Middling  uplands 18.75     18.85     18.35     18.20     18.25     18.2.'-. 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1322-C 18.25 

1921 17.65 

]<)20 .39.25 

1919 31.70 

1918 32.65 

1917 18.05 

1916 12.50 

1915 8.05 


1914. c 12.60 

1913 13.10 

1912 9.65 

1911 14.90 

1910 14.95 

1909 J.45 

1908 11..55 

1907 10.80 


1906-C 11.95 

1905 7.20 

b')04 13.80 

1903 ...  8.85 

1902 8.25 

1901 10.12 

1900 7.6<) 

1899 6.06 


1898.C 5.94 

18:.>7 7.31 

1896 8.25 

1895 .-  5.75 

1894 8.25 

1893 9.62 

1892 7.50 

1891 9.38 


MARKET  AND  SALES  AT  NEW  YORK. 


Saturday 

Monday 

Tuesday  ... 
W^edne.sday . 
Thursday.. 


Spot 
Market 
Closed. 


Quiet  10  ptsadv 

Steady  lO  ptsadv  .. 

Quiet  50  ptsdec 

Quiet  15  ptsdec 

Quiet    5  ptsadv 


Friday iQuiet,  unchanged 

Total I 


Futures 
Market 
Closed. 


Steady. 
Steady. 
Steady. 
Steady. 
Steady. 
Steady. 


SALES. 


Spot.     Contr't. 


3., 500 
900 
300 
200 


4.900 


Total. 


3,500 
900 
300 
200 


4,900 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Jamtaru — 
Hanne... 
(^'losing 

Filiruaru — 
Harwc 
('loHlng. 

Mnrrh — 

niinne . . 

(.'loslruj. 
Avrtl— 

UaiiKn  ^  - 

'.'lOHlriK. 
Miifi  — 

Mnnne. 

Juni  - . 
Uan«o,. 

July— 
Hango.'. 


Saturdat/, 
Jan.  7. 


18.2fl-.47 
IS.42-.44 

ISa.-i   — 
18.31   — 


Monday, 
Jan.  9. 


18.4:<-.B0 
18.53-.S4 


18.40 


I8.1fl..36  18.2I-.40 
18.26-.2!)  I8.32-..33 


17.98 

17.72-, no 
17.83   — 


Auanut  — 
ItanKc.    . 

iSt /itr  ml)i:r — 

HutiKf... 

f-'lonlng., 
Orlohir — 

HnriKc.   . 

<  'I'wImk  . 
iVori  infn  r  -. 

Hnrivp  ,  . 

Drcrmhrr— 
KanRtt. . . 
(/'Iqxlng.. 


17.03  — 

17. 18- .30 
17.26-.20 


17.02  hlfl 


16.70  — 

1(1.40-. r.7 
10.47 


18.04   — 

17. 77-. 07 
17.89-.ap 


Tuesday, 
Jan.    10 


18.0.3-.68 
18.03-.05 


18.02   — 

17.0.3-755 
18. GO- .02 


17.60 

I7.2C..42 
17.37..39 


17.14  bid 


16.81    — 

Ifl.47..fl0 

l().58-.»10 


16.60 

\r,.^^ 

10.44 


17.80  — 

1 7, .58-/10 
17. 00-707 


Wed'day. 
Jan.    11. 


17.72-100 
17.92   — 

17.70   — 
17.8S  — 

17.62-. 90 
I7.82-.85 


17.69  — 

17.2fl-.07 
17.44-.46 


Thursd'v, 
Jan.    12, 


Frtdai/. 
.fan.    13 


Week. 


17,88-JIO  17.7.5-.95 
17.90-705  17.96  — - 


17.90 


17.90 


17.78-704  17. 62-. 00 
1 7. 88-. 89  17.SS-.90 


17.40  —  17.20  — 


17.13..08 
17. 10-. 18 

17,04 
17.00 


16.61  — 


1(1  . 32 

i(i,:i« 


10.20   — 


10.26   — 
16.23  bid 


16.78-708 
10.09  — 

16.75 
16.88   — 


10.80  — 

in,in-..3« 

10,20 


16.10   — 


16.10  — 


17.63  — 

I7.40..05 
l7.4,S-,50 


17.27 

I6.n0-(I8 
l7.06-.lt) 


10.90  — 


16.0.1 

10. no-. 50 

16.42   ~ 


16.32 


lejrr  — 


17.65  — 

17.23-07 
17.04 


17.30 

ir,„s3/  on 
17.07-09 


16.00 

16,48 
10,02    — 

10,15-40 
16,-15    - 


16.86  — 


16.30  — 


17.721.68 


17.701.25 


17.621.60 


17.231.10 


10.787.08 
16.707.04 
16.48  — 
I6.18-.77 


l6.26-,48 


7  18o.     7  17c. 


mz 


THE   CHEONICLE 


[Vou  114. 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  lolepraph,  is  as  follows.  Foreign  stocks,  as 
well  as  thi}  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  raak(!  the  total  the  complete  figures  for  to-night 
(Friday),  wo  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Jajiuani  13—                                  .1922.           1921.  1920.  1919„^, 

Stork  at  LUrpooI bales.l ,001 ,000  1 .037,000  90.5.000  447,000 

Stock  at  London                            ..         1.000           5,000  11,000  17.000 

siock  it  Manchtito:: _^00       102.000  126.000  71.000 

Total  Groat  Britain 1,074,000 

Stock  at  Ghent 32,000 

Stock  at  Bremen 318,000 

Stock  at  Havre 198.000 

Stock  at  Rotterdam 9,000 

Stock  at  Barcelona,  etc 137.000 

Stock  at  Genoa 39,000 

Stock  at  Trieste.- 18.000 


,144,090  1.042.000 
39,000        . 

1.39.000 

201 .000 
16.000 

116.000 
52,000 


224,000 

2.000 

SO,OCO 

129.000 


535.000 


66.000 

1,000 

26,000 

23,000 


Total  ConUnental  stocks 751.000      563.000      435,000  116.000 

Total  European  stocks 1,825.000  1.707.000  1.477,000  651.000 

India  cotton  afloat  for  Eiu-ope-_.       56.000        70.000        73.000  30,000 

Vmuican  cot  ton  afloat  for  Europe    352.000      385,226      765,661  317.282 

Esnpt. Brazil. &c.. afloat  for  Eur'c    109,000        .58.000       l()7,f)C0  48.000 

StVk  in  Alox.indria.  Egypt 342.000       206.000       243,000  392,().)0 

Stock  in  Bombay.  India 859.000      928.000      556.000  *5.55,()nO 

Stock  in  U.  S.  ports... 1.267.258   1.433,747   1.442,069  l,449,2.sn 

Stock  in  U.  S.  interior  towns 1,51/5.588  1,743.905  1,318.693  1,489,037 

U.S.  exports  to-day 11,265        31.863        33,.)14  25.195 


Total  visible  supply 6.417.111   6,583.741  6.015,437  4 

Of  the  above,  totals  of  American  and  other  descriptions  are  as 
American- — 

Liverpo.il  stock bales.     57^.000      0.54.0CC      672.000 

Manchester  slwk 52.000        91.000        82,000 

Continental  stock 646,000      490.000      361,000 

American  afloat  for  EuroiK! 352.000      385.226      765.651 

U.  S.  port  stocks 1.267.258  1.4.33.747  1,442.009  1 

U.  S.  interior  stocks 1,595,588  1,743,905   1.318,693  1. 

U.  S.  exports  to-day 11,265        31.863        33,0l4 


,956,744 
follows. 

291,000 
32.000 
*86,000 
317.282 
,449,2.30 
,489,037 
25.195 


Total  American 4 ,501, 111 

East  Indian,  Brazil,  cifcc. — 

Liverpool  stock 424.000 

London  stock 1 .000 

Manchester  stock 20.000 

Oontinentiil  stock 105,000 

India  afloat  for  Europe 56.000 

Egj-pt.  Brazil,  &c.,  afloat 109,000 

Stock  in  Alexandria ,  Egypt 342 .000 

Stock  in  Bombay.  India 859.000 


4,829.741  4.674,437  3.689,744 


383.000 

5.000 

1 1 ,000 

73.000 

70,000 

58.000 

206,000 

928,000 


233,000 

11,000 

44,000 

74,000 

73,000 

107,000 

243.000 

556.000 


156.000 
17.000 
39,000 

*.30,()(l() 
30,000 
4S.0('0 

392.000 
*555,000 


Total  East  India,  &c 1.916.000  1.734.000  1.341.000  1,267,000 

Total  American 4.501.111-1.829.741  4.674,437  3.689,744 


Total  visible  supply 6,417.111 

Middling  upland.^.,  Liverpool 10.70d. 

Middling  unland.  New  York 18.2.5c. 

EK>T>t ,  goocl  sakcl .  Liverpool 23  ..^Od . 

I'oruvian.  rough  good.  Liverpool.  13.50d. 

Broach,  fine.  Liverpool 10.2.id. 

Tinnevelly,  good,  Liverpool 11.25d. 


6, .563.741  6,015.4.37  4,9.56.744 

10  8,5d.  28.66d.  19  04d 

12  6.5c.  39  2,5c  29  10c. 

24  OOd.  68.50d.  30.79d 

lOOOd.  45  OOd.  37  OOd 

9  75d.  24.8.5d.  18.42d 

10  25d.  25. OOd.  18.67d. 


t  Estimated. 

Continental  imports  for  past  week  have  been  37,000  bales. 
The  above  figures  for  1921  show  an  increase  over  last  week 
of  110,599  bales,  a  loss  of  146,630  bales  from  1921,  an  excess 
of  4'Jl  ,674  bales  over  1920  and  a  gain  of  1,460,367  bales  over 
1919. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  .j^ear — is  set  out  in 
detail  below: 


^fovemcni  U   Jan.   13   1922. 

Movement  to  Jan.  14 

1921. 

Touma. 

Receipts. 

Ship- 
mcnl.i. 

Stocks 
Jan. 

Receipts. 

Ship- 

Stocks 

Week. 

Season. 

Week. 

13. 

Week. 

Seasno. 

Week. 

14. 

Ala,  Blrm'g'm.e 

338 

22,599 

7421  12.819 

300 

17,500 

500 

6,634 

Kufatila. 

4.898 

3  700 

7,630 
45,422 

1,101 
466 

5.493 
32,, 590 

Montgomcrj'. 

446 

42,719 

1.046   31.143 

443 

Selma 

2.'>0 

36.442 

411    14.292 

277 

28,962 

114 

17,421 

Ark..   Ilolona.. 

324 

29.814 

433    16.461 

1,501 

31,323 

1,378 

16,761 

Utile  Ko<k._ 

3.381 

131.742 

3.949    65,753 

4,484 

127,729 

3,450 

63,558 

Pine  Bluff... 

7.447 

95.473 

7.053   62.844 

3.649 

87.720 

3,237 

76,022 

Ga.,  Albany 

10 

6.834 

125      4.101 

i54 

10.144 

13 

6.574 

Athens 

1.245 

76,230 

1.516   49,236 

1,614 

98,607 

2.6f)0 

60,870 

AUanta 

2,a50 

164,486 

5,381    57.378 

1,201 

77,602 

3.907 

27,230 

Augusta 

5,133 

235.760 

5.617  142.574 

5,074 

254,588 

5,707 

160,001 

Columbus... 

030 

40,105 

1,692    26.810 

3,032 

29.360 

460 

29,585 

Macon 

853 

26,660 

208    14.791 

078 

29.721 

1,137 

19,131 

Home 

53 

26,867 

223    11,605 

639 

22.188 

795 

8,399 

La.,  Shrevcport 

1.000 

62.913 

2.000    48,000 

939 

67.166 

1,105 

60,289 

Miss., Columbus 

242 

15.981 

1,075      5,346 

112 

7,208 

1,281 

3.428 

Clarksdale.  . 

865 

121,862 

3,930    75,078 

2.000 

89,399 

1,726 

90,000 

Greenwood-. 

383 

84,963 

1,832    .50.297 

1.065 

81.190 

1,890 

63  173 

Meridian 

237 

27,378 

417    17,763 

333 

19,528 

300 

13,044 

Natchez 

277 

27,978 

692    12.085 

500 

18,738 

500 

8  734 

Vlcksburg.   . 

450 

24,611 

271    13.919 

339 

10,852 

160 

14  337 

Yazoo  City. . 

76 

29,114 

423    18.290 

941 

24  696 

3S9 

21.320 

Mo.,  St.  Louis. 

15.600 

526.719 

13.883    26.992 

26.942 

308,970 

27,180 

20,467 

N .  C . .  Gr'nsboro 

1.627 

34.029 

1,572    24,906 

1.214 

9.540 

701 

7  275 

Raleigh.     .. 

48 

6.985 

50         289 

58 

2.901 

101 

302 

Okla..  Altue... 

2.265 

70.072 

2,778    ,7.917 

3,346 

38.305 

3,298 

15,774 

Chlckasha... 

2,415 

49.467 

2.473'     9.399 

2,684 

32.484 

1.573 

10,664 

Ukhihomn 

2,206 

50.768 

l,.80O    23,691 

2,976 

39,972 

3,098 

8.043 

S.C..Gr<«nvlllc 

2.768 

105.186 

4,076,  44.692 

1,200 

33.125 

1.224 

15  000 

Greenwood , . 

. 

11.617 

1   11,611 

463 

14,828 

463 

12,724 

Tenn,,  Mem  phis 
Niishvillc.  .. 

18.994 

618.692 
276 

24,240257.348 
843 

23,781 

476,677 
916 

21.382 

385,241 
I  33'> 

Tex.,  Abilene.. 

319 

73.101 

271      2.357 

391 

93.449 

699 

3  019 

Brenham 

108 

10.614 

302      4,689 

76 

9,782 

53 

1  2SS 

Austin  b 

71 

24.808 

451      1,420 

IOC 

22.300 

300 

12,100 

Dallas 

6.934 

136.477 

3.995    55.602 

814 

31.877 

526 

17,4,56 

Honey  Giove 

19.700 

1   11.403 

30C 

20,800 

400 

9,590 

Houston 

41,698 

1,865.971 

41,271318.418 

48.769 

1,823.168 

,  46.3S2 

365,844 

Paris. 

772 

44,207 

1,655:   11.500 

1.846 

67.174 

1     2.741 

20  532 

San  Antonio 

"V.isi 

760 
16.866 

260 
4.322 

34,433 
74,578 

80C 
1     5,56C 

3,707 
24,453 

Fort  Worth.. 

51,689 



1,209 

a  Last  year's  figures  are  for  Hugo,  Okla.  6Last  year's  figures  are  lor  Clarksvllle  Tex 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 

SINCE  AUG.  1. — We  give  below  a  statement  showing  the 

overland  movement  for  the  week  and  since  Aug.  1,    as  made 

up  from  telegraphic  reports  Friday  night.     The  results  for 

the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follow  s 


January  13 — 
Shipped — 

Via  St.  Louis 

Via  IMounds,  &c.. 

Via  Rock  Island 

Via  Louisville 

Via  Virginia  points 

Via  other  routes.  &c 


Week. 
.13.883 

-  1.213 

-  219 

-  900 

-  6.. 550 
.12,421 


1921-22 

.Since 
Aug.  1. 
508,481 
228.627 
6.579 
44.331 
131,377 
211.825 


-1920-21- 


Wcek. 

27.186 
3.973 
1..596 
2,996 
3,892 

15,781 


Since 
Aug.  1. 

301. .321 

115.066 

10,579 

31,862 

.56.086 

130.72& 


Total  gross  overland 35.186  1 

Deilnct  shipments — 

Overland  to  N.  Y..  Boston,  &c.-.  3.081  ' 

Betvreon  interior  towTis 503 

Inland.  &c.,  from  .South 7,755 


131.220         55.424      645,642 


94.412 

13,990 

217.185 


3.4.58 

883 

15.239 


.54.471 

10.7.50 

108.761 


Total  to  be  deducted 11,339      325.585         19.680      173,982 

Leaving  total  net  overland  * 23,847      805.635         35.844      471,660 

*  Including  movement  by  rail  to  Canada. 

The  for-^going  shows  the  week's  net  overland  movement 
has  been  23,847  bales,  against  35  844  bales  for  the  weeklast 
year,  and  that  the  season  to  date  the  aggregated  net  over- 
land exhibits  an  increase  from  a  year  ago  of  333.975  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Jan.  13 93.515 

Net  overland  to  Jan.  13 23,847 

Southern  consumption  to  Jan.  13.a  80.000 


1921-22- 

Since 

Aug.  1. 

3,609.953 

805.635 

1,689.000 


-1920-21- 

Since 
Week.  Aug.  1. 

124,468  3,683,836 
.35.844  471,660 
48.000     1.494.000 


Total  marketed 197.362  6. 104. .588  208,312     5.649.496 

Interior  stocks  in  excess *18.419  478.350  164        883,964 

Came  into  sight  during  week. ..178. 943      ..  208.476 

Total  in  sight  Jan.  13 6.582.938      6,533.460 

Nor,  spinners' takings  to  Jan.  13..   39.030  1,374,639  49,572        885,197 

*  Decrease  during  week, 
available. 


a  These  figvu-es  are  consumption;  takings  not 


Movement  into  sight  in  previous  years: 

Week —  Bales.   |      Since  Awi.  1 —  Bales. 

1920— Jan.  16 283.2.39]  l?lv.:-20— Jan.  IS 7.218.432 

1919— Jan.  17 261.5491 1918-19— Jan.  17 6,606,283 

1918— Jan.  18 245.0281 1917-18— Jan.  18 7,840,487 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  ootton  markets  for 
each  dav  of  the  week: 


Week  ending 
Jan.   13. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday. 

Monday. 

Tuesday. 

Wed'day, 

Thursd'y, 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah 

Norfolk 

Baltimore 

18.10 
17.25 
16.75 
18.00 
17.75 

18.10 
17.25 
16.75 
18.00 
17.75 
18.50 

17:56 
18.25 
18.05 
18.00 
17.55 

17.80 
17.00 
16.50 
17.75 
17.50 
18.50 

i7r2"5 
18.25 
17.75 
18.00 
1 7.9.=; 

17.60 
16.75 
16.25 
17.50 
17.25 
18.25 

i7rf3 
18.00 
17.55 
17.75 
17.05 
17.00 

17.60 
16.75 
16.50 
17.. 50 
17.25 
18.25 

17  rrs 

18.00 
17.00 
17.75 
17.15 
17.05 

17.70 
16.75 
16.50 
17.50 
17.25 
18.26 

Philadelphia  ... 

Augusta 

Memphis 

Hou.ston 

Little   Rock 

Dallas 

18.90 
17.56 
18.25 
18.00 
18.00 
17.45 

i7ri3 
18.00 
17.60 
17.75 
17  15 

Port  Worth 

17.50          17.20 

17.05 

NEW  ORLEANS  CONTRAC^^  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in  the 
New  Orleans  cotton  markets  for  the  past  week  have  been  as 
follows: 


Saturday.l  Monday,]  Tuesday. \  Wed'day ,\Thursd'y,    Friday. 
Jan. 7.      Jan. 9.     «/aJi.  10.    Jan.  11.    Ja7».  12.    Jan.  13. 


.January 17. 32-. 34  1 

March ;17.32-..34  1 

May 17.19-.23  1 

July 16.79-.80 

October 15.91-.99 

Tone— 

Spot Steady      Steady 

Options I   Steady      Steady 


.36- .3817.09   —16.76  bid  16.93   —  16.80-.84 

..36-.39  17.01-.06  16. 76-. 81  16. 91-. 95  16. 90-. 92 

.2.5-.28  16. 96/. 00  10. 68-. 72  16.80- .84  16.8.3-.85 

16.83   —61. 60-. 63  16.35-.37  16.45-. 51  16.48-.50 

15. 97i.02  15.80   —,15.65   —  15.78-.81  15.83-.S5 


Steady 
Steady 


Steady 
Steady 


Steady 
Steady 


Steady 
Steady 


I  16c.     t  17c. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  worUl's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sign,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


1921-22. 


1920-21. 


Week. 


Seascm. 


Visible  supply  Jan.   6 

Visible  supply  Aug.   1 

American  in  sight  to  Jan.  13 

Bombay  receipts  to  Jan.  12 

Other  India  shipm'ts  to  Jan.  12 
Alexandria  receipts  to  Jan.  11.. 
Other  supply  to  Jan.  11  * 


Total  supply 

Dcducl— 
Visible  supply  Jan. 


6.306.512 

178'.9i3 

180.000 

12.000 

23.000 

68.500 


6.111.250 

6.. 582 ,93  8 

1.225.000 

84,000 

459.750 

61.34,600 


13. 


...  6,708.955 
---  6.417.111 


Tot,al  taTiings  to  Jan.  13. o 

Of  which  American 

Of  which  other 


14.597,438 
6.417,111 


Week. 


Season. 


6.659.264 

2bs'.47d 

90.000 

3,000 

20,000 

9.000 


4.956.257 
6.533.460 
751.000 
128,000 
384,000 
131.000 


291.844 

221.:i44 

70.. 500 


8.180.327 
6.160,0,57 
2.020,270 


6.589. 740  12.883.717 

6.563.741  6.663.741 


325.999  6.319.976 
•221.9991  4,688.976 
104,0001   1.631,000 


*  Embraces  receipts  in  Europe  from  Brazil,  SnijTiia.  West  Indies.  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills. 
I.ti89,000  bales  in  1921-22  and  1.494,000  bales  in  1920-21 — takings  not  being 
available — and  the  aggiegate  amounts  taken  by  Northern  and  foreign 
spinners.  6.491.327  bales  in  1921-22  and  4.825.976  bales  in  1920-21.  of 
which  4.471.057  bales  aud  3.194.976  bales  American,     b  Estimated. 

INDIA  COTTON  ^^lOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  India  cotton  at  Bombay  aud  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled  for  three  years,  have  been  as  follows: 


January  12. 
Receipts  at— 

1921-22. 

1920-21. 

1919-20. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

180.000 

1,225.000 

59,000 

735,000 

95,000 

993,000 

Jan.  U  1922.] 
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Exports 
from — 


Oren     Conti-  Japan& 
Britain.    neiU.     China.     Total. 


Bombay— 
1921-22 
1920-21.. 
1819-20. 

Other  India- 
1921-22. 
1920-21. 
1919-20. 

Total  all— 
1921-22.- 
1920-21 
1919-20 


For  tbt  Week. 


3.000 


3.000 
3.000 


6.000 
3.000 


6.000 
6.000 


12.000 

2'.666 


2C.000 
17.000 
70,000 


9.000 


17.000 
6.000 
2.000 


20.000 
17.000 
79.000 


25.000 
26.000 
70.000 

12,000 

3.000 

14.000 


Rince  Augwil  1. 


Great 
Britain. 


37,000 
29.000 
84.000 


9.000 
14.000 
33.000 

4,000 
11.000 
19.000 


13,000 
25,000 
52.000 


Coml- 
nent. 


194.000 
204,000 
209.000 

72.000 
88.000 
69.000 


266,000 
382.000 
209.000 


Japan  & 
China. 


685.000 
183.000 
655.000 


Total. 


8SS.000 
401.000 
897.000 


8,000  84.000 
26.000  125.000 
99.000  178.000 


693,000 
209,000 
754.000 


972,000 

G16,00o 

1.O7.T.O0O 


According  to  the  foregoing,  Bombay  appears  to  show  an 
increase  compared  with  last  year  in  the  week's  receipts  of 
121 ,000 bales.  Exports  from  all  India  ports  record  a  gain  of 
9,000  bales  during  the  week,  and  since  Aug.  1  show  an  de- 
crease of  41,000  bales. 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  this  evening  from  the  South  indicate  that 
the  rainfall  has  been  hea\'y  during  the  week  throughout  that 
section. 

Rain.    Rainfall. 

Galveston,  Tex 2  days     1.28  in. 

.Abilene 1  day         .60  In. 

Brownsville 2  days       .44  in. 

Corpus  Christi 2  days       .66  in 


Dallas 1  day  .46  in. 

Del  Rio 1  day  .10  in. 

Palestine 2  days  1.26  in. 

San  Antonio dry 

Taylor 2  days  .62  in. 

Shreveport,  La 2.67  in. 

Mobile,  Ala '- 4  days  3.49  in. 

Selma 5  days  3.05  in. 

Savannah,  Ga .52  in. 

Charleston,  S.C 3  days  99  in. 

Charlotte,  N.  C 2.70  in. 


mean  48 
ma  en  56 
mean  56 
mean  45 


Tliermometer 

higrh  66  low  34  mean  50 

hi,a:h  70  low  26 

high  78  low  34 

high  74  low  38 

high  62  low  28 

low  24    

high  58  low  28  mean  43 

high  68  low  34  mean  51 

low  28    

high  62  low  33  mean  47 

high  71  low  35  mean  56 

high  .58  low  26  mean  43 

high  78  low  38  mean  58 

high  74  low  38  mean  56 

high  56  low  23  mean  40 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years 


Alexandria,  Egypt. 
Janurry  11. 

1921-22. 

1920-21. 

1919-20. 

Receipts  (cantors) — 

This  week 

Since  Aug.  1 

175,000 
3.535.122 

115,590 
2,348,557 

198.679 
4.500.940 

Exports  (bales) — 


To  Liverpool 

To  Manchester,  &c 

To  <'ontinent  and  India - 
To  America 


■Since 
Week.'Aug.  1. 


4  000  93.011 
7.00  I  72.010 
8.000  l'>5.317 
4.000  105.276 


Week. 


Total  ejcports--- 23.000  375.67 

-A  can  tar  is  99  lbs. 


■Since 
Aug.  1. 


49.059 

42.238 
5.500;  58.033 
75    14.503 


Week. 


Since 
Aug.  1. 


121 

175. 

793 

6.428  102 

761 

4.048 

71 

214 

34.603  167.629 

5.575: 163.8331  45.200  517,397 


Hole. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  MMUchester  states  that  the  market  for 
both  cloth  and  yarns  is  easy,  with  the  demand  for  both 
home  trade  and  foreign  markets  poor.  We  give  prices  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison:  * 


1921-22 

. 

1920-21 

. 

1  8H  <6s.  Shirt- 
32s  Cov        1  inga.  Common 
Tv>l»t.         I       to  Finest. 

Cot'n 

Mid.\        32 J  Cop 

UpVs,          Tioist. 

8  a  lbs.  Shir  I- 

inas.  Common 

to  Finest. 

Cofn 
Mid. 
UpVs 

Nov. 

18 

26 

Dec 

19 

d.    8.  d. 
20 '/^  17  0 
21      17  0 

1 

8.  d. 
@18  0 
@18  0 

d.    1  d. 
10.0)29 
11.64  28H 

® 

® 

d.  Ib.  d. 
35     i25  0 
33>i  24  0 

8.  d. 

@27  6 
6>26  6 

d. 
12.41 
11.23 

2 
9 
16 
23 
30 
Jan. 
7 
13 

18 

17Ji 
17Ji 
18 
18}i 

21      16  9 
20!^  16  9 
20^  16  6 
21       16  3 
2.)'A  16  3 

@17  9 
("H7  9 
r'/,17  6 
<^17  3 
©17  3 

10.67  25 
10.95  24 
10.56  24 
10.87  2154' 
11.3i21>i 

® 
® 
® 
@ 
@ 

30      22  6 
29       21   6 
29       21 
2654  20  0 
26H  19  6 

©24  6 
@23  6 
(?J23 
@22  6 
@21  6 

10.46 

11.42 

10.58 

9.54 

8.65 

18J4 
18 

20M  16  0 
20       16  0 

Qnn  0 

®17  0 

11.04  2m 
10.71  ■Z2'4 

26J^  19  6 
26 -1^119  0 

^21   6 
©21  6 

10.17 
10.85 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  Uniterl  States  the  pa.st  week  hav 
rea<!hf"l    02,. 5)0,  l)ales.     The    shipments  in  detail  as  mad 
up  from  mail  and  telegraphic  returns,  are  as  fallows: 
^,„  Total  Bales. 

NEW  yOKK— To  HamburK— Jan.  9— Hickman,  65 65 

To  Liverpool  -Jan.  9     Tarantla.  829 K29 

To  IJr(,-men     Jan.   12 — Knicrxency  Aid,  5.705 5.765 

OALVK.STON— To  Bremen  -Jan.  5     WostcrwalU,  8,136.. 8,135 

To  (iothenburg — Jan.  7— .Sturcholm,  1.050 Jan.  10 — Dela- 
ware. 626 1,676 


k 


To  Kobe     Jan.  7     I'anariia  .Maru.  4.292 

To  Yokf)harn--i     Jan.  7      I'aiiariui  Maru,  S3 ..  

To  Jlarcelona   -Jan.  1 1    -  Inraiil.i  Isaljel,  6,:i00.. 

^.^.''^"  **«'t"'"'l''"n— Jan.  1 1  -  Weslland.  900 . 

NEW  ORLK.A.N.H     To  Uott<Tdaru     Jan.  7     .MaaHdam.  646 

I  o  Liverpool     Jan .  9-  llas.scl.  221 . 

To  Antwerp     Jan.  9  -Vermont.   100 

loliromcn     Jan.   1 2      VV  <-»t<Twald .  .59 . 

^,^...,!i  V'.'r"'^''*?     •''■'"•   12    -VV<!slerwaUl.  1,418- 

>iO'{''^''l^    -To  .Manchester     Jan.  10     West  Cobalt.  2.060 

To  KottcTdiim     Jan.    10     JJeiikeisdUk.    100     .  

»,^  .  .;  !''^';r."",'"~''""-  IOWcM  Arrow,  1,000   

MOIJILK      I(.  Uverpool     Jan.  II      Homer  (;ouruy,  3,322 

r,.„!Vv,'i".'.'''"f"^™""   •''"'•  II      Homer  CaKlle,  100 

SAVAN.NAH       I  o  Barc<;lona  -  .Ian  .  9     Halvallon  La»H,  750 

lo  Liverpool— Jan.  10  -I'arUienIa,  13.782. ..Jan.  11 — Stoad' 

fast,  4.205   .  17.9H7 

l.OIH 

920 

1 .7.W 

1 ,675 

r.o 
;( 

100 
4f».l 
750 


4,292 
83 
6.300 

'.too 

616 

224 

100 

59 

1.418 

2.0.''.0 

100 

1.000 

3.322 

100 

750 


BEAT  1  LL —  To  Japan  -  .Ian .  6—  Hay  ,Suto.  750 


COTTON  FREIGHTS.- 

New  York,  as  furnished  by 

as  foUows,  quotations  being 

Iftgh    Stan<l- 

Density.      ard. 


-Current  rates  for  cottion 
Lambert  &  Burrows,  Inc. 
in  cents  per  pound: 


Liverpool...   .25c.  .40c. 

Manchester.   .25c.  .40c. 

Antwerp 16c.  .31c. 

Ghent 21c.  .36c. 

Havre .16c.  .31c. 

Rotterdam..   .16c.  .31c. 

Genoa .50c.  .75c. 

ChrlsUanla.-  .47c.  .62c. 


High  Stand-  High 

Density.  ard.  Density. 

Stockholm,.   .57c.  .72o.   Bombay .50c. 

Trieste .75c.  1.00c.  Vladivostok.  .500. 

Fiume 75c.  1.00c.  Gothenburg.  .470. 

Lisbon .50c.  .75c.   Bremen .21c. 

Oporto. 50c.  .750.   Hamburg .210. 

Barcelona .60c.  .75e.   Piraeus .60c. 

Japan 50c.  .65c.  Salonlca .60c. 

Shanghai .50c.  .65c. 


from 
,  are 


Stantl 
ard. 
.650. 
.65c. 
.62c. 
.360. 
.36e. 
.750. 
.750. 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  sleeks,  &c.,  at  that  port: 


Sales  of  the  week 

Of  which  American 

Actual  export 

Forwarded 

Total  stock 

Of  which  American 542.000 

Total  imports 23.000 

Of  which  American 9.000 

Amount  afloat 223 .000 

Of  which  American 157.000 


Dec.  23. 

26,000 

17.000 

1,000 

44.000 

936,000 


Dr.c.  .30. 

Jan.  6. 

Jan.  13. 

14.000 

34.000 

37,000 

9,000 

21,000 

23,000 

1.000 

1.000 

3,000 

24.000 

57.000 

5?, 000 

991.000 

1,005,000 

1.001,000 

588.000 

585.000 

677,000 

85.000 

74,000 

44,000 

60,000 

37,000 

VS. 000 

203.000 

203.000 

2?  1.000 

167.000 

129,000 

129,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Tlinrsdcm- 

Friday. 

Market, 
12:15 
F.  M. 

Good 
inquiry. 

.K  fair 

businera 

doing. 

Moderate 
demand. 

A  fair 

businees 

doing. 

Quiet. 

Mid.Upl'da 
Sales 

HOLIDAY 

11.15 
8,000 

11. OG 
8.000 

10.72 
7.000 

10.71 
7.00t 

10.70 
5,000 

Fiaures. 
Market 
opened   , 

Steady 

18@25  pts. 

advance. 

Quiet  unch. 
to  2  pts. 
advance. 

Steady 
8® 23  pts. 

decline. 

Quiet 
S@5  ptfl. 
advance. 

Quiet, 

8  to  11  pts. 

decline. 

M.arket, 
4 
P.  M. 

Quiet 

ll@17pts. 

advanct.. 

Barely  st'y 
3@y  pts. 
decline. 

Closed  ea.sy 

20@41  pts. 

decline. 

Closed  sfr 
8@15  pU. 
advanoe. 

Cl's'd  quiet 
but  steady. 
8tolIp.dec. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Jan.  7 

to 
Jan.  13. 


Sat. 


Mon. 


12K    12H    12ki      4 
p.  m.  p.  m.lp.  m.  p.  m. 


Total 62.500 


January  

February  

March 

April 

May. 

June 

July 

August 

Septembei 

October 

November 

December 


HOLI- 
DAY. 


d. 
11.10 
11.05 
11.0: 
10. 9H 
10.92 
10.80 
10.72 
lO.fiO 
10.37 
10.].' 
10.05 

9.98 


12K      4 
p.  m.  p.  m, 


d 

11.02 
10.97 
10.9.5 
10. SS 
10.84 
10.72 
]i0.64 
10.52 
10.31 
10.11 
10.01 

9.94 


Tues. 


d. 
11.0 
10.97 
10.9 
10.91 
10.87 
10.76 
10.68 
10.56 

10. .34 

10.14 

10.01 

9.97 


Wed. 


12K     4 
p.  m.  p.  m 


Tburs. 


12M      4 
p.  m.  p.  m 


d. 
10. £3 

10.88 
10.88 
10.82; 
10.78 
10.67| 
10.59 
10.47 
10.28 
10.08, 
C.98: 
9. Oil 


d. 

10.0 

10.62 

10.G2 

10.56 

10.53 

10.43 

10.36 

10.25 

10.07 

9.89 

9.79 

9.72 


d.        d 

IO.5.3I1O 

10.47|10 

10.47110 

10.41110 

10.38'10 

10.31  10 

10.25  10 

10.14  10 

9.9510 

9.79|  9 

9.69    9 

9.611  9 


.651  9 


FrI. 


12K      4 
p.  m.p.  m. 


d. 

(56  10.68 

--  10.61 
10.61 
10.55110 
10.51  10 
10.4210 
10.3.5|l0 
10.22  10 
lO.OfUO 


d. 
10.58 
10.50 
10.51 
10.45 
10.40 
10.31 
33J10.25 
20!l0.13 
.03    9.96 


S3    9.881 
.73   9 


,881 
7ol 


.85 
.75 


9. 
9.' 
9.65   9.62 


9.79 
9.69 


BREADSTUFFS 

Friday  Night,  Jan.  13  1922., 
Flour  has  been  for  the  most  part  quiet  and  more  or  less  de- 
pressed at  times  as  wheat  has  fallen  in  the  cash  markets  at 
the  Northwest  and  elsewhere.  Buyers  have  shown  no  dis- 
position to  abandon  their  old 'policy  of  buying  from  hand  to 
mouth.  It  is  said  that  some  leading  consumers  supplied 
tluiinselves  for  some  little  time  ahead  during  November 
and  December  at  comparatively  low  prices,  although  the 
fact  did  not  come  to  light  at  that  time.  Stocks  here,  it  is 
true,  are  gradually  falling  off,  but  this  does  not  seem  to  help 
the  situation  much  if  any  at  this  time.  It  is  said  that 
spring  patents  are  not  at  all  plentiful  for  immediate  delivery. 
Also,  it  appears  that  the  supply  of  hard  winter  flour  has  been 
depleted  very  noticeably.  And  the  statistictal  jxisition  of 
first  clears  has  been  strengthened,  it  is  further  stated,  by 
recent  purchases.  In  a  word,  stocks  within  a  month  are 
said  to  have  been  reduced  considerably  at  New  York.  And 
on  tiie  10th  iust.  a  new  feature  developed  when  it  was  found 
that  lh<!  American  Relief  .\ssociation  for  Russia  was  asking 
for  offerings  of  (rst  hard  ch^ar  flour.  This  gave  rise  to  the 
Ix'lief  here  that  the  Assotaation  has  cliangtul  its  policy  in  the 
mat  ter  of  purciiases  for  Russian  relief.  There  is  an  imi)rps- 
sion  that,  owing  to  the  n>iative  chea|>ness  of  first  dinars,  the 
AsHoiciation  had  di^cided  to  l)ny  this  graxie  instejwl  of  soft 
winter  straights,  wliicii  it  has  liKherto  bought.  It  is  hoped 
and  believi^d  that  tiu!  A.s.sociation  will  l>iiy  first  clears  on 
qiiit(!  a  !ib(!ral  scale.  If  it  does,  this  grade  will  nuturiiil.y  have 
a  tendency  to  move  upward.  Later  in  tlio  week  it  was 
again  reported  that  the  Association  was  asking  for  offerings 
of  first  clears  of  American  make,  f^anadian  flour  is  not 
asked  for,  contrary  to  rmiiors  at  one  tinn«  ciirreiit. 

Wheat  declined  at  one  timi;  under  heavy  liciuidation 
brought  al)out  by  rains  in  tli(>  Soiitliwes) ,  dfi'linoH  at  Hiienos 
Aires,  ])ros|)(>cts  of  sliarj)  competition  from  Argentina  in  the 
Kiirojxian  markets  and  reports  of  Iroiihic  among  some  of 
the  French  l)anks.  Offerings  of  Argentina  wheat.,  too,  have 
incroa.s«)d  at  ])rices  below  a  ])arit,y  with  American  wlieat. 
That  of  itself  was  ;i  blow.  F.xport"  <lemand  li(«re  lias  signifi- 
cantly  enough  fallen  off  siutr))Iy.  To  niakn  matters  worse, 
exi)ortf)rH  were  re))ortc{l  to  be  nsdling  inoderattf  (in)intiti(\s 
at  least  of  l)oth  American  and  Manilolni  wheat.  During  tin* 
n(^\t  few  months  i)eopIe  Intro  Indieve  tlnit  then*  will  be  a 
sharp  fight  Ixaween  North  America  ami  South  Amctrica 
for  tiie  Europ(!an  market.  There  is  also  an  idcsa  that  uniesH 
there  is  a  v<ry  keen  deiriand  in  the  American  inark(>ts,  cash 
wheat  must  decline.     Early  in  the  week  e.\port  saleH^wen; 
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reported  here  of  300,000  bushels.  Of  course  this  was  a 
mere  bagatelle.  And  renewed  reports  of  serious  brush  fires 
in  Australia  practically  fell  flat.  Buenos  Aires  on  the  9th 
inst.  dropped  3c.  Cash  markets  in  the  main  have  been 
quiet  in  this  country-.  It  is  true  that  the  visible  supply  last 
week  in  the  United  States  decreased  1,629,000  bushels 
against  1,181,000  bushels  in  the  same  week  last  year.  But 
the  total  is  stiU  47,839,000  bushels  against  41,183,000 
bushels  a  year  ago,  'with  trade  slow,  bull  speculation  chilled 
and  the  outlook,  as  many  believe,  rather  dubious,  if  not 
distinctly  so. 

Rains  of  H  to  3^inch  recently  fell  over  most  of  eastern 
Kansas  and  in  the  extreme  southwest  and  south  central 
counties.  These  added  needed  moisture  to  the  ground  but 
the  fall  in  the  central  and  northwestern  coimties  was  so 
small  that  it  did  no  good  whatever,  according  to  the  reports 
correspondents  of  the  Weather  Bureau.  Wheat  in  Kansas  is 
largely  dormant,  though  the  mild  weather  caused  it  to  gi'een 
up  a  little  in  a  few  sections  where  sufficient  moisture  fell. 
The  low  tem]ieratures  when  the  ground  was  bare,  were  not 
especially  injurious  except  there  was  some  heaving  in  eastern 
counties  where  the  upper  soil  was  moist.  Wheat  in  the  east- 
ern half  of  the  State  generallj'  has  a  good  color  though  there 
are  sections  where  the  entire  fields  are  brown.  The  Price 
Current  reports  the  outlook  for  the  new  crop  of  winter  wheat 
in  tbe  Southwest  very  doubtful,  owing  to  long  continuance  of 
drought,  the  fact  that  considerable  seeded  grain  has  not 
sprouted  and  that  in  some  sections  farmers  are  still  seeding 
in  hope  of  rain  which  came  only  in  light  showers  last  Monc'ay. 
A  large  part  of  the  Southwest  is  stiU  mthoutany  snow  pro- 
tection whatever.  Nevertheless,  no  depeadence  can  be 
placed  upon  condition  reports  until  spring  sprouting  begins. 

Liverpool  advices  state  that  recently  there  has  been  a 
fairly  steadj^  trade  in  wheat  to  the  United  Kingdom  and 
Continent,  of  which  a  fair  volume  has  consisted  of  Australian 
and  Plate  wheat.  It  is  becoming  increasingly  noticeable 
that  Australian  and  River  Plate  wheat  is  taking  a  greater 
part  in  supplying  international  requirements.  Broomhall 
has  raised  his  estimate  oi'  the  United  States  surplus  of  wheat 
to  240,000,000  bushels,  and  he  reckons  that  the  Canadian 
promise  is  rather  smaller,  .say  160,000,000  to  200,000,000 
bushels.  He  is  of  the  opinion  that  generally  international 
statistics  indicate  sufficiency  of  wheat  for  the  remainder  of 
the  season,  but  no  super-abundance,  especially  as  Central 
Europe  is  likely  to  resume  buying  on  a  fair  scale . 

The  Purchasing  Comniission  for  Russian  Relief  has  .laid 
down  the  following  specifications  on  their  purchases:  "We 
shall  require  that  seaboard  inspection  be  furnished,  showing 
the  Federal  standard  grade  of  No.  1  Northern  spring  or  bet- 
ter, and  we  shall  also  requu-e  the  seller  to  furnish  us  with 
documents,  such  as  original  inspection  certificate  identifying 
the  particular  wheat  purchases  as  having  been  shipped  of 
the  grade  of  No.  1  Northern  spring  or  better  from  a  North- 
west port,  so  that  we  may  be  assured  of  the  wheat  being 
grown  in  our  own  Northwest,  where  climatic  conditions  com- 
pare most  favorably  with  Russian  areas."  The  Commission 
in  considering  tenders  for  deliveries  f  .o.b.  steamers  furnished 
at  the  ports  of  Philadelphia,  Baltimore  and  New  York  dm-- 
ing  the  month  of  January  Avill  requu-e  a  provision  that  the 
Commission  may  call  for  the  wheat  during  the  first  half  of 
February  at  Kc.  per  bushel  added  over  the  Januarv  price, 
or  during  the  last  half  of  February  at  Ic.  per  bushel  added 
over  the  January  price. 

Broomhall's  said  that  world's  shipments  of  wheat  this 
week  amounted  to  10,549,000  bushels,  against  8,909,000 
bushels  last  week.  Of  the  total,  America  contributes  fully 
8,224,000  bushels.  The  remaining  2,500,000  bushels  was 
about  evenly  divided  between  the  Argentine  and  Australia. 
iji  To-day  prices  at  Chicago  advanced  %  to  IJ^^c.  They 
ended  5^^c.  higher  than  a  week  ago  on  May  and  5^c.  lower 
on  July.  Of  late  the  Grain  Corporation  has  bought  1,300.- 
(X)0  bu.  of  seed  wheat  for  shipment  to  Russia,  but  this  had 
httle  or  no  effect. 


DAILY   CLOSING   PRICES   OP   WHEAT   IN   NEW    YORK 

Sal.     Mm.  Tues.     Wed.  Tlnirs 
No.   2 cts.l22H   122K>   120       122 


122 


Fri 

122% 


DAILY  CLOSING  PRICES  OP  WHEAT  FUTURES  IN   CHICAGO 

Sal.     Mon.    Tves.     Wed.   Thurs.    Fri' 


May  delivery  in  ele\-a tor cts-112J's    llliK    10854   107-'i 

July  delivery  in  elevator 101  J-a    1013^     98M   100 


llOJiS 
99  H 


100 


Indian  corn  declined  early  in  the  week  and  then  rallied 
when  wheat  showed  an  upward  tendency.  But  fluctuations 
have  been  witliin  very  narroAv  limits.  It  is  true  that  expor- 
ters have  been  in  the  market  and  in  three  days  took  no  less 
than  1,100, (XX)  bushels,  according  to  current  reports.  But 
it  is  pcrha])s  ratlier  significant  that  buying  of  over  a  million 
bush(>ls  should  Ikuc  had  so  little  effect.  The  Government 
bought  2,300,000  bushels  for  Russian  relief.  It  had  no 
effect.  Receipts,  however,  have  at  times  increased  at  the 
primary  points.  And  it  is  a  fact  that  last  Aveek  the  -\isible 
supply  in  the  United  States  increased  1,508,000  bushels, 
against  an  increase  in  the  same  week  last  year  of  1,241  000 
bushels.  This  brings  the  total  up  to  24,787,000  bushels 
against  6,649,000  bushels  a  year  ago.  Witli  a  \isible  supply 
nearly  four  times  as  big  as  at  this  time  in  1921,  it  seems  plain 
enough  that  the  demand  must  increase  materially  if  prices 
are  to  improve.  World's  shipments  of  corn,  according  to 
Broomhall  this  week,  show  a  substantial  increase  over  the 
preceding  week,  with  this  week's  figures  5,614,000  bushels 
S^^Ln?^^'u^  ^y^^^'-^^  last  week.  America  contributed 
3,084,000  bushels.  Argentine  shipped  2,117,000  bushels,  and 


the  remainder  came  from  the  Danube  and  Africa.  To-day 
pnces  advanced  slightly,  closing  praeticallv  unchanged  as 
compared  with  a  week  ago. 

DAILY  CLOSING  PRICES   OF  CORN  IN  NEW   YORK. 

■vr„     o                                                         ^"'^    Mon.    Tues.   Wed.    Thxirs'.  Fri 

t;AtV^- *^*^-  ^^^     65J<     6554     66li     6&H  68^ 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO 

nTo„,i  1-          ■      ,                                   ^^-    Mon.    Tues.     Wed.    Thurs.  Fri. 

May  delivery  in  elevator cts.  bZ%     535^     52%     53K     53M  533.S 

July  delivery  in  elevator SbVs     55         64J4     54%     54j|  t%% 

Oats  fluctuated  within  very  namow  hmits,  declining  at 
one  time  and  later  ralljing  shghtly.  No  striking  features 
have  developed.  Of  course  oats  have  sympathized  to  a 
certain  extent  with  wheat  when  that  grain "^decHned .  Longs 
have  been  liquidating,  when  there  was  a  decline  in  wheat 
and  corn,  and  a  lack  of  any  aggressive  demand.  The  de- 
mand from  commission  houses  has  been  less  active.  It  is 
true  that  last  week  the  \'isible  supply  decreased  546,000 
bushels  against  an  increase  in  the  same  week  last  year  of 
183,000  bushels.  But  the  fact  remains  that  the  total  is 
still  67,182,000  bushels  against  32,377,000  bushels  a  year 
ago.  So  that  the  statistical  po.sition  on  its  face  at  least  is 
ininiical  to  the  interests  of  the  holder.  Moreo\er,  Western 
ad\aces  have  seemed  to  encourage  the  idea  that  the  crop 
movement  was  about  to  increase.  To-day  prices  showed 
little  change.     They  ended  Y^  to  Me-  higher  than  a  week  ago. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 
-.       „  Sal.    Mon.    Tues.    Wed.  Thurs.     Fri. 

No.   2 cts-  48         48         47^     48         48         48 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 
,,       ^  ,.  .      .  Sal.    Mon.    Tues.    Wid.    Tl'urs.     Fri. 

May  delivery  m  elevator cts-  .39         -.in-):,     SI '4     SUVe     SbVa     Z8»A 

July  delivery  :n  elevator 39^A     395-8     38 H     39 H     39 H     39% 

Rye  has  reacted  with  wheat  and  other  grain.  In  a  single 
day  it  dropped  2  to  3  i^e.  Bujnng  power  has  failed .  It  has 
lost  the  steady  tone  which  at  times  characterized  it  recently, 
when  it  often  showed  independent  strength  regardless  of  the 
fluctuations  in  other  grain.  It  is  true  that  offerings  at  the 
West  in  the  forepart  of  the  week  were  very  small.  It  is  also 
said  that  cash  houses  have  recently  been  taking  a  consid- 
erable percentage  of  the  offerings.  But  the  -visible  supply 
last  week  increased  375,000  bushels,  bringing  the  total  up 
to  7,145.000  bushels,  against  3,606,000  a  year  ago.  So  that 
the  Aasible  supply  looks  rather  formidable  in  so  quiet  a  mar- 
ket. Export  demand  has  been  lacldng.  To-day  prices  ad- 
vanced 14  to  Ic,  ending,  however,  at  a  net  decline  for  the 
week  of  M  to  1  J^c. 

D.\ILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAGO. 

Sal.    Mon.    Tues.     Wed.    Thurs.     Fri. 

May  delivery  in  elevator cts_  84M     847''s     81H     8SH     83)4     83Ji 

July  delivery  in  elevator 77K     78         76         76         75M     76^< 

The  following  are  closing  quotations: 

GRAIN. 


Wheat — 

No.  2red $122% 

No.  2  hard  winter.  1  22% 

Corn — 

No.  2  yellow $0  6614 

Rye — 

No.  2- 90 


Oats — 

No.  2  white 48 

No.  3  white. 44 

Barley — 

Feeding 56)^@60J4 

Malting 63H@67)<i 


FLOUR. 

Barley  goods — Portage  barley 

No.  1 $6  50 

Nos  .2,3  and  4  pearl     6  50 
Nos.  2-0  and  3-0- .     6  50® 
Nos.  4-0  and  5-0- -     6  75 

Oats    goods — Carload 

spotdelivery 4  70® 


6  75 
6  00 
5  75 


1  PO 
160 


6  6fi 


4  90 


Spring  patents $6  50®  $7  00 

Winter  straights,  soft  5  50®     5  75 

Hard  winter  straights  6  25® 

First  sprlAg  clears 4  25® 

Ryeflour-. 6  26® 

Corn  goods,  100  lbs.. 

Yellow  meal 1  60® 

Cornflour 150® 

The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  tlie  last  three  years  have  been: 


Receipts  at — 


Chicago 

Minneapolis. 

Duluth 

Milwaukee.. 

Toledo 

Detroit 

Indianapolis. 

St.  Louis 

Peoria 

Kansas  City- 
Omaha  

St.  Joseph-. 

Total  wk.  '22 
Same  wk.  '21 
Same  wk.  '20 


bl)h.l96ll)S.]busli.  60  lbs.\bush.  56  lbis\bush.  32  lbs. \busli.48lbs.  bush. Sdlbs. 


Flour. 


Wheal. 


Com. 


Oats. 


Barley. 


Rye. 


163,000 


20.000 


Since  Aug.  1- 

J921 

1920 

lSi9 


78,0001 
46.000 


117,000 

847.0001 

216.000 

16.000 

25.000 

33,000 

16,000 

330.000 

12,000 

729,000 

124,000: 

33,000! 


3  342, 000^ 

414,000' 

466.000J 

401,0001 

75,000 

49.000 

4.54,000 

569,000, 

32-,0C0| 

196,000 

939,0001 

73.C0O 


971,000 

259,000 

129,000 

305.000 

41.0001 

22.000 

142.000 

316,000 

197.000 

64.000 

1,00.000 

4.000 


307,0001  2,498.0001 
236,0001  4,646,000i 
489,0001      5,102,0001 


7.305.000  2,550,000 
4.677.000;  2,464.000 
4,262,000      4,290,000 


10,344,0001212,781  000;I62,234.000  108.197,000 
16- 176,0001195,347,000;  78.860.000|  103.296.000 
10.981.000277,267,000'  83,217.000112.619,000 


97.0001 

69,000 

7.000 

53,000 


18.000 


25.000 
39.000 
95,000 
15.000 
1.000 


1;000 


244.00C  176.000 
484.0001  663,000 
657.0001       849.00C 


14,731.000|10.944.000 
.'3.869,0001  7,862.000 
18,075,000:17.725.000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  7  1922  follow: 


Receipts  at- 


Flour. 


Wheal. 


Com. 


Oats. 


Barlet/. 


Rye. 


New   York 

Portland   Me. 
Philadelphia-. 

Baltimore 

New  Orleans.*! 

Galveston 

Montreal I 

St.  John I 

Boston ! 

Total  wk.  '22 
Shice  Jan.r22 

Week  1921... 
Since  Jan.  1 '21 


Barrels. 

186.000 
19.000 
53.000 
16,000 

113.000 


17.000 
26,000 
24,000 


Bushels. 

1.408.0001 
402.000 

1.224.0001 
139.000 
370,000; 
134,000 
219.000 
256.000 
129,0001 


Bushels. 
560.000 


138.0001 
849,000 
997.000! 


Bwhels. 
116.000 

6b".6o5 

34.000 
37.000 


Bushels. 


I 


1.000 

'2'.66o 


43.000 

1 15,000 
111.000 


454.000 
458.000 


442.000 
806,000 


4,281,000      2.547  000 
4,281.00C      2,547,000 


4  147,000' 

5  375.OOOI 


277,000 
670.000 


516.000 
616.000 


27.000i 


20,000 


Bushels. 
12.000 


552.000 


12.000 
2'5'.000 


84.0C0 
84.000 


880,000 
1.553.000! 


1.000 


565,000 
505. 000 


562.000       672,000 
802,000    1,202,000 


*  Receipts  do  not  include  grain  passing  through  New    Orleans  for  forelsn  ports 
on  through  hlUs  of  lading. 
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The  oxportR  from  the  several  seaboard  port.s  for  the  week 
endinj?  Jan.  7  are  shown  in  the  annexed  statement: 


Bzports  from- 


Wheat. 


Cora. 


Flour. 


Bushels.  \ 

Bushels. 

New  York _.- 

2,295.034 

381  032 

Portland.   Me 

402.000 

Boston 

111.000 

Philadelphia 

1.037.000 

184.666 

Baltimore 

327.000  1  215.000 

New  Orleans 

52.000 

344.000 

Galveston 

349.000 

278,000 

Montreal 

St.  John.  N.  B 

25'6.660 

Barrels. 

87.471 

19.0C0 

2  000 

4.000 

2,CO0 

25,000 


26,000 


Total   week 

Week  1921 


4  829  034  2,402.032  165.471      414,799  400,696  288,074 
"  7'.279.302      477.801  179.757       158.829  501.484  593,685 


Oats. 


Rye.      Barley. 


Bushels.  \ Bushels.' Bushels. 
189.799,    19.696  157,074 


110,000    25,000 

20,000    

361,000,    30,000 
76.00G 


115,000 


Peas. 


Bushels. 


The  destination  of  these  exports  for  the  week  and  since 
Julv  ]  1921  is  as  below: 


Ezpons  for  Week, 
and  Since 
Julv  1  to — 

FleuT. 

Wheat. 

Corn. 

Week 

'Jan.  7 

1922. 

Since 
July  1 
1921. 

Week 

Jan.  7 

1922. 

Since 
July  1 
1921. 

Wiek 

Jan.    7 

1S22 

Since 
July  1 
1921. 

United  Kingdom- 
Continent  

So.*  Cent.  Amer. 

West  Indies 

Brit.  No.  Am.  Cols 
Other  Countries.. 

BarreU. 

1    77.296 

75.226 

"y.666 

1  'y.QSO 

Barrels. 

3.316.519 

2.980.320 

408.444 

577,539 

6,100 

341.024 

Bushels. 
1.261.606 
3,547.428 
20.000 

Bushels. 

50.657.786 

129.766.282 

2.533.137 

5,000 

389".66C 

Bushels. 

300.000 

2.009.032 

23.000 

10,000 

Bushels. 
15.207.746 
42.867.123 

1,902.410 
569.516 

14".i68 

Total 

Total  1920 

165.471 
179.757 

7.629.947 
7,940,244 

4.829.034 
7.279.302 

183.351.205 
214.tl7.853 

2,402,032 
477,801 

60.560.903 
5.893.822 

The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  .Jan.  7  1922  and  since  July  1  1921  and  1920  are 
shown  in  the  following: 


Wheat. 

, 

Corn. 

Exports. 

1921-1922. 

1920  1921. 

1921-1922. 

1920-1921. 

Week 
Jan.  7. 

Since 
July  1. 

Since 
July  1. 

Week 
Jan.  7. 

Since 
July   1. 

Since 
July  1. 

North  Amer. 
Ru«8.  <t  Dan. 

Argentina 

Australia 

India 

BusheU.   \    Bushels. 
8.224.000  254.999.000 
56.000      2.832,000 
1,117,000    17.359.000 
1,152,000   41,932.000 
712.000 

Bushels. 
191.915,000 

92'.V9V666 
57.347.000 

Bushels. 
3.084.000 
■215.000 
2  117.000 

Bushels . 
62.673,000 
10.451.000 
78,865,000 

3'.8V5".666 

Bushels. 
854.000 

65,"l3b",666 

Oth.  countr's 
Total 



J. 9 11.666     200.606 

f,75b.666 

10,549.000 

317,894.000 

343.364.000 

5.616.000 

155.804.000 

67,734,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  7  was  as  follows: 


GRAIN  STOCKS. 


Wheat, 

Corn, 

Oats, 

Hye, 

United  States — 

bush. 

bush. 

bush. 

bush. 

New  York 

.   1,823.000 

983.000 

1,031.000 

263.000 

Boston 

.       139.000 

16.000 

1.000 

PhUadelphia 

.    1,308.000 

240,000 

201.000 

48.000 

Baltimore 

.  2,117,000 

1,317.000 

150.000 

3,448.000 

Newport  News 

18.000 

Npw  nrlpsfnS 

.   3.710.000 
.   2.378,000 

983.000 

110,000 

69.000 

Galveston 

72.0CO 

BuMalo 

.  2.296.000 

1.854.000 

3,733.000 

428.000 

afloat 

.  3.493.000 

3,203.000 

3.606.000 

608.000 

Toledo 

.   1,349.000 

91.000 

475.000 

38.000 

afloat 

114  000 

115  000 

Detroit 

16  000 

75  000 

159.000 

25.000 

Chicago 

.  2,611.000 

7,364.000 

16.645.000 

680.000 

afloat 

489.000 

4,444.000 

Milwaukee 

101.000 

1.335.000 

806.000 

16.000 

Duiuth 

2.027.000 

7,001.000 

5.356.000 

694.000 

Minneapolis 

.   8.446.000 

724.000  22.336.000 

1,226.000 

St.  Louis 

2.21 1. 000 

289.000 

830.000 

88.000 

Kanaafi  City 

10.263.000 

2,005.000 

2.879,000 

65.000 

St.  Joseph.  Mo 

847.000 

383.000 

239.000 

2.000 

Peoria 

.       168.000 
242.000 

198.000 
361.000 

822.000 
428.000 

lodiana  polls 

2,0'JO 

Omaha 

.   2.279.000 

889,000 

2,778.000 

484.000 

Barley . 

buih', 

259.000 

"  4.666 
313.000 

m.666 

522^666 

'6"666 


133.000 

m'ooo 

183.000 

,064.001. 

4.000 


5,000 


13,000 


Total  Jan.      7  1922 47.839.000  24.787.000  67.182.000     7.145.000     2.799.000 

Total  Dec.  31  1921 49,468.000  23,279.000  67.728.000     6.770.000     2.1J15.000 

Total  Jan.     8  1921 41.183,000     6.649.000  32,377.000     3.600.000     3.200.000 

Total  Jan.    10  1920 70,96i.000     3.171,000   12,460.000  17.958,000     3.192.000 

Note.— RontleA  grain  not  Included  abovfi:  Oats.  56.000  bushels  New  YorK.  33.000 
Boston.  307.000  Uuffulo.  533.000  lialtlriirre.  30,000  on  I^akes.  toul.  «5j.000  bu.iliol.s. 
acainst  4 1 5.000  In  1921:  (jsrlcy.  New  York.  67.000  bushels.  Buffalo  225.000,  Dulutb 
9.000,  on  Lakes  .386.000.  totul.  687.000  bushels,  agalrisl  243,000  bashels  In  1921:  and 
wheat.  665.000  New  York.  4:^5.000  Baltimore.  4,051.000  Buffalo.  904.000  I'hiludel- 
phia,  323.000  Boston.  397.000  Toledo,  16,927,000  on  Lakes:  total.  22,6J2,000  bush 
els  in  1922. 

Canadian — 

Montreal 892.000     1,423,000 

Ft.  William  4  Pt.  Arthur. 22. 841. 000 
Other  Canadian 7,708.000 


659.000 
4.717.000 
3,369,000 


4.000         187.000 

1,518.000 

1,139,000 


Total  Jan. 

7  1922.. 

..31.441.000 

l,423.f)00 

8.746.000 

4.000 

2,824.000 

Total  Dec. 

31  1921.. 

..30.1 83. (KW 

1.439.0(J0 

8.126.000 

2.000 

2.798.000 

Total  Jan. 

8  1921.. 

..20.060.0(JO 

135.000 

8, 45'). 000 

1 .000 

1 .03 1 .000 

Total  Jan. 

10  1920.. 

..12.636.000 

18,000 

e.  106.000 

4U.000 

i.8;i0.000 

Summary- 

_ 

Amertcau  ... 

..47,889,000  24.787.000  67.182.000 

7,148.000 

2.799.000 

CanalUan 

..31,441,000 

1,423,000 

8,746.000 

4,000 

2.«24.000 

Total  Jan.     7  J922 
Total  D«c.  31  1921 
Tout  Jan.    8  1921. 
Total  Jan.  10  1920 


.79.2H0.fJfX)  2fl.2IO.f)00  76.927.0f)0  7.HW.0(K) 

.7«.«51.f;(>f>  24.718.fi(W  78.851.0fKJ  0,77;J,O0O 

.61,243.000     6,7X4.000  40.8.36.000  3.607.0(H) 

.83.690,000     3.189.000  i(J.6«6.000  18.007,000 


5,'iJ3.000 
5.74,).000 
4.831.000 
5.018.000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Niaht,  Jan.  13  1922. 
A.s  the  irif)nrh  of  January  foils  along  It  hwoine.s  IncreuH- 
iuBly  r'vldcnt  that  the  rtirn  of  the  year  has  hi-oiiKlit  Info  all 
se<-fions  of  the  market  an  inen'H.siiif,'  actlvily.  At  prc.s<'iil 
there  are  more  buyers  in  the  New  York  niarketH  than  there 
have  hcen  for  fwjine  time  im.m.  It  1h  true  thai  llicy  are  not 
buying  heavily,  hut  their  preneuee  here  Ih  eauseil  hy  a  rcr- 
oKiiizerl  need  of  maferiala  It  Im  very  probahle  that  there 
will   he  ineieaslng  Htrength  to  trading  an  wxm  as  definite 


values  are  established,  as  this  Is  the  reason  the  majority  of 
buyers  give  for  deferring  their  purchases.  Of  primary  in- 
terest at  this  juncture,  of  course,  is  the  opening  in  woolens, 
which  has  been  looked  forward  to  as  a  vital  necessity  to  the 
woolen  trade  to  give  a  sound  sense  of  values  for  the  future. 
So  far  the  openings  have  taken  the  form  of  individual  af- 
fairs of  no  great  importance,  beyond  the  trend  in  prices 
which  they  show,  but  entirely  dependent  on  the  final  quo- 
tations of  the  American  Woolen  Company.  A  rumor  is  cur- 
rent throughout  the  trade  that  this  big  company  is  pre- 
pared for  an  opening,  and  will  probably  suddenly  announce 
one  for  next  Monday,  in  which  event  it  will  be  only  a  ques- 
tion of  days  until  all  other  houses  have  fallen  in  line.  The 
eighteenth  annual  convention  of  the  National  Wholesale 
Drygoods  Association  and  its  various  auxiliary  bodies  is 
calling  numbers  of  prominent  jobbers  into  the  city  who  ex- 
pect to  attend  the  convention,  and,  in  many  cases,  do  some 
buying  while  here.  There  are  also  a  number  of  Scotch 
woolen  men  in  and  around  the  market,  who  state  that  their 
trip  to  this  country  is  not  strictly  for  business,  but  who  are 
at  the  same  time  managing  to  secure  orders  for  fair-sized 
lots  of  their  products. 

DOMESTIC  COTTON.— The  prices  on  the  entire  line  of 
cotton  fabrics  have  remained  very  steady  throughout  the 
week,  and  there  has  been  no  disposition  shown  on  the  part 
of  sellers  to  follow  the  slight  movement  in  the  price  of  the 
commodity.  In  some  instances  it  is  reported  that  a  buyer 
may  obtain  slight  concessions,  but  as  a  rule  this  is  applica- 
ble only  to  small  and  odd  lots.  Generally  the  prices  are 
steady,  with  the  demand  showing  tendencies  of  broadening. 
Most  of  the  selling  agents  state  that  they  do  not  expect  any 
large  activity  this  month,  but  feel  that  by  the  beginning  of 
the  next  a  material  increase  In  demand  will  be  apparent. 
Many  of  the  jobbers  who  are  here  to  attend  the  convention 
are  buying  in  fair-sized  quantities,  and  the  assemblage  of 
jobbers  report  the  stocks  throughout  the  country  to  be  in 
a  reduced  condition.  There  is  some  agitation  on  the  part  of 
jobbers  to  secure  better  terms  of  r>ayment3,  and  some  of 
them  state  that  if  such  arrangements  could  be  consum- 
mated there  would  be  a  larger  amount  of  business  brought 
into  the  open  immediately.  There  is  little  indication  of  a 
revival  of  the  export  business  which  has  been  so  dull  re- 
cently. Although  it  is  true  that  many  mills  are  receiving 
inquiries,  it  is  apparent  that  while  adverse  exchange  mat- 
ters remain  to  trouble  the  situation  little  business  can  be 
expected  to  develop.  At  present  there  is  small  inquiry  for 
ducks,  although  the  price  has  fallen  sharply.  The  conver- 
ters are  in  the  market  in  a  limited  way  for  fine  gooda 
There  is  little  activity  in  sheetings,  although  the  prices  have 
remained  steady  throughout  the  week.  Print  cloths  in  the 
28-inch,  64  x  64's  are  selling  at  GMc  and  the  27-inch,  64  x 
60"s  at  5%c.  Gray  goods  in  the  38V2-inch  64  x  64's  are 
listed  at  O^c,  and  3n-inch,  68  x  72's  at  9%c.  Three-yard 
brown  sheetings  are  selling  at  10%c,  and  four-yard  at  lO^/dc. 

WOOLEN  GOODS.— The  woolen  section  of  the  market 
continues  to  remain  the  storm  centre  of  the  entire  trade. 
The  reports  of  salesmen  sent  on  the  road  by  garment  manu- 
facturers continue  to  be  of  an  optimistic  nature,  and  they 
are  returning  orders  in  numerous  quantities.  At  the  same 
time  the  matter  of  the  settlement  of  the  strike  between  the 
garment  manufacturers  and  the  strikers,  in  order  that  they 
mal  fill  the  orders  received,  continues  to  remain  a  mystery. 
There  has  been  an  everlasting  turmoil  of  court  proceedings 
on  both  sides,  but  up  to  the  present  time  there  has  been 
nothing  done  as  regards  a  definite  settlement.  Many  in  the 
trade  predict  that  the  settlement  will  not  be  effected  this 
month  or  this  .vear.  However,  it  Is  becoming  increasingly 
api)arent  that  the  individual  manufacturers  are  taking  mat- 
ters in  their  own  hands  and  are  daily  making  settlements 
with  their  own  workers  individually.  A  prominent  manu- 
facturer ventured  the  assertion  that  two  weeks  more  would 
see  the  majority  of  the  manufacturers  In  the  city  making  a 
normal  outrmt.  At  [iresent  the  largest  question  coufnml- 
ing  the  trade,  outside  of  the  .strike.  Is  the  one  of  values, 
over  which  there  Is  a  great  deal  of  uncertainty.  The  rumor 
that  the  American  Woolen  Company  will  lead  off  wKh  Its 
o|)enlng  on  Monday  next  is  goncnilly  lioruvl  to  be  true,  as 
many  of  the  trade  feel  that  there  will  be  little  activity  until 
this  event  lias  decided  In  a  general  way  what  fill  lire  values 
will  h(>.  There  are  buyers  here  In  the  market  for  woolen 
trofMls,  and  fiarticularly  for  ready-to-wear  garments  for  de- 
lta riment  store.s. 

K()KEIG.\    DRYGOODS.— There   has   been   a    very    quiet 
li/iie  In  hiirlai>  trading  during  the  week.     At  present,  .MiK)t 
Ikditwelghts  are  ((Ufite<l   at  4. ();"«•,  and   the  sjifit   heavies  at 
1. !•()(•,   which   Is  clo.m-ly   In   line   with   the  Calcutta    market. 
.Most   r)f  the  lack  of  hiiylng  a|it>ear,M  to  bo  dm-  to  th(»  .Hliimj) 
in  price  f»r  Die  ixig  market  and  the  iiiicerlalnty  crxirrontlng 
(he    maniifaci  iirers.      .At    i»re.'(eiil    the    market    Ih    steady    on 
Ibese  flgiii-e.s,  but  there  are  dealers  who  have  made  coiices 
shms  of  10  to  Ift  jiointH  to  WH'iin!  huHlneHH,  It  Ih  Hald.     Tlie 
linen  market  conllniieH  to  oeciiiiy  a  qiilef  j)Iace  In  the  trade, 
with  prices  well  maliildined  and  n  fair  amount  of  trade  he 
imt  done.     'J'he  demand  for  linens  Is  rei>orfed  to  be  imiirov- 
Ing  ff»llowln«  the  sliiinj)  that  eame  dlre<-tly  after  th<>  (^'lirist 
niaH  holidayn. 
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NEWS   ITEMS. 

Kentucky. — Soldiers'  Bonus  Measure  Introduced  in  Legis- 
lature.— A  proposition  to  issue  .$10,000,000  soldiers'  Bonus 
bonds  was  introduced  in  both  Houses  of  the  Kentucky  Legis- 
lature on  Jan.  10.  The  measures  provide  for  a  bonus  of 
$10  a  month  for  each  month  of  service  to  Kentucky  soldiers, 
sailors,  marines,  and  army  nurses  who  served  in  the  World 
War.  The  bills  would  lirnit  these  pavments  to  a  maximum 
of  $2.50,  and  would  provide  a  $10,000,000  bond  issue  to  be 
voted  on  at  the  November  election,  to  pay  for  it. 

Missouri. — Soldiers'  Bonus  Law  Upheld  by  State  Supreme 
Court. — ^"The  Supreme  Court  late  to-day,"  said  a  special  dis- 
patch to  the  St.  Louis  "Globe-Democrat"  dated  Jan.  7, 
"affirmed  the  validity  of  the  constitutional  amendment  pro- 
viding $15,000,000  to  pay  a  bonus  to  Missouri's  soldiers,  sail- 
ors and  marines."     The  dispatch  continued  as  follows: 

The  Court  also,  in  tho  same  opinion,  held  the  act  of  the  Legislature  in 
providing  for  a  commission  to  pass  upon  the  claims  and  authorizing  a  sale 
of  the  bonds  and  the  payment  of  the  bonuses  to  be  made  this  year  valid 
save  as  to  its  going  into  effect  after  approval  by  the  Governor.  A  majority 
of  the  members  of  the  Court  hold  that  tho  rmorgcncy  clause  is  invalid.  As 
a  consequence,  the  Act  cannot  become  operatue  until  Feb.  17. 

The  opinion  vras  written  by  Judge  Woodson  and  concurred  in  by  Judges 
Graves,  J.  T.  Blair.  Walker  and  Rider.  Judge  D.  C.  Blair  and  Judge 
Higbee  dissented  only  as  to  that  part  of  the  decision  which  eliminates  the 
emergency  clause  to  the  legislative  Act. 

The  Court  held  recently  that  emergency  clauses  can  only  be  attached  to 
bills  relating  to  the  peace,  health  and  .safety  of  the  people  and  to  general 
appropriation  bills  setting  apart  money  for  the  State  governments  and  its 
institutions. 

FriendUi  Proceedings. 
The  suit  was  a  friendly  proceeding  filed  by  tho  attorneys  for  the  Bonus 
Commission,  in  the  name  of  Margaret  Fahey.  a  property  owner  of  St. 
Louis.  The  object  was  to  clear  away  any  possil)le  objections  that  could  be 
made  attacking  tho  validity  of  the  bond  issue.  From  the  Cole  County 
C.lrcuit  Court,  where  the  suit  was  filed,  a  ruling  against  the  bond  issue 
resulted,  and  an  appeal  followed  at  once  to  the  Supreme  Court. 

Tho  amendment  itself  was  attacked,  since  it  was  adopted  at  a  special 
election  last  August.  It  was  contended  that  consitutional  amendments 
can  only  bo  voted  upon  at  general  elections.  Even  the  validity  of  the  second 
special  session  of  tho  Legislature,  the  title  to  legislative  act  and  half  dozen 
other  sources,  were  all  challenged  in  the  suit.  Judge  Woodson  answered 
one  after  another  and  held  that  no  legal  errors  exist  and  the  amendment 
was  properly  submitted  and  properly  adopted  by  a  very  large  majority, 
and  that  the  legislative  acts  were  valid  save  as  to  the  emergency  clause. 
It  was  pointed  out  that  the  Circuit  Court  would  have  been  fully  justified  in 
Issuing  an  injunction  against  tho  registration  of  the  bonds  on  their  sale 
prior  to  the  time  the  law  becomes  operative,  or  ninet.v  days  following  the 
adjournment  of  the  Legislature,  which  occurred  Nov.  l7. 

A  pomt  was  raised  tliat  the  pulilication  of  the  amendment  only  appeared 
during  three  weeks  in  the  Sedalia  "Democrat,"  when  the  law  requires  a 
publication  of  four  weeks  preceding  the  election.  Judge  Woodson  says 
that  if  the  entire  vote  of  Pettis  County  had  been  omitted  or  cast  against 
the  amendment  it  would  still  have  had  something  like  75,000  majority, 
and  the  court  would  not  bo  justified  in  holding  that  the  amendment  itself 
is  invalid.  Referring  to  lapse  of  time  until  legislative  act  becomes  operative, 
under  the  ruling  «f  Court,  Judge  Woodson  says: 

Wait  Until  Feb.  17. 

"We  regret  to  postpone  the  disposition  of  this  fund  so  richly  deserved  by 
the  beneficiaries  thereof,  even  for  the  short  space  of  six  or  seven  weeks, 
but  we  feel  that  the  heroes  are  entitled  to  the  fund  would  not  ask  us  to  run 
counter  to  former  judicial  determinations." 

Acting  upon  the  theory  that  the  law  became  operative  when  it  was 
approved  by  the  Governor,  the  latter  some  weeks  ago  appointed  Colonel 
John  D.  McNeely  of  St.  Jo.seph  and  Colonel  James  E.  Reiger  of  IvirksvUle 
as  the  two  Bonus  Commissioners  to  act  with  Adjutant  General  Raupp  in 
the  distribution  of  the  fund.  Much  preliminary  work  has  already  iieen 
done  in  getting  data  together  and  answering  an  immense  amount  of  corre- 
spondence. Under  the  ruling  of  Court  it  appears  that  the  two  Commis- 
sioners will  have  to  be  reappointed. 

Nothing  more  can  be  done  now  until  after  Feb,  17. 

BOND  CALLS  AND  REDEMPTIONS. 

Denver  (City  and  County),  Colo. — Bond  Call. — Notice 
has  been  given  that  suffi(d(>nt  moneys  are  in  the  hands  of 
M.  J.  McCarthy,  Manager  of  Hevenue  and  Ex-Offieio  City 
Treasurer,  to  pay  the  following  bonds: 

Improvement  Bonds. 

East  Denver  Improvement  District  No.  7,  Bond  No.  35. 

Harman  Improvement  District  No.  1,  Bonds  Nos.  1  to  20,  Inclusive. 

North  Side  Improvement  District  No.  9.  Bonds  Nos.  9  and  10. 

North  Side  Improvement  District  No.  15,  Bonds  Nos.  76  to  83,  inclusive. 

North  Hide  Improvement  District  No.  25,  Bond  No.  14. 

South  Denver  Improvement  District  No.  10,  Bond  No.  19. 

Park  Bonds. 
East  Denver  Park  District,  Bonds  Nos.  1966  to  1975,  inclusive. 

Surfacing  Bonds. 
North  Denver  Surfacing  District  No.  1,  Bond  No.  76. 
South  Capitol   IliU   Surfacing   District  No.    I,   Bond  No.   19. 

Purina  Bonds. 
Alley  Paving  District  No.  48,  Pond  No.  10. 
Alley  Paving  District  No.  50,  Bond  No.  10. 
Alley  Paving  District  No.  55,  Bonds  Nos.  1  and  2. 
All  the  bonds  are  called  in  for  payment  on  Jan.  31,  interest  ceasing  on 
that  date. 

Upon  the  request  of  tho  holders  of  any  of  the  above  bonds  received  ten 
days  before  the  expiration  of  this  call,  the  above  official  will  arrange  for 
their  payment  at  the  Bankers  Trust  Co..  New  York  City,  but  not  otherwisej 

South  Allentown  (P.  O.  Allentown),  Lehigh  County, 
Pa. — Bond  Call. — Bonds  numbered  from  1  to  13  of  the  issue 
of  Jul}^  1  1914  have  been  called  for  payment  at  the  Merchants 
National  Bank  of  Allentown,  and  interest  has  ceased  since 
Jan.  1  1922. 

BOND    PROPOSALS    AND    NEGOTIATION 

thiB  week  have  been  as  follows: 

ALACHUA    COUNTY   SPECIAL  ROAD  AND  BRIDGE    DISTRICT 

NO.  1,  Fla.— no.YD  .S.4LK.— The  .5,500,000  6%  road  and  bridge  bonds 
meiitioned  in  V.  113,  p.  2636,  have  been  purchased  by  A.  T.  Bell  &  Co 
and  Blanchot.  Thornburgh  &  Vandersal,  both  of  Toledo,  jointly,  at  par  less 
T     '^^"I'Ao, °*'  516,935,  equal  to  96.613,  a  basis  of  about  6.37%.     Dat< 
Jan.  1  1921.     ^^ —  —   '  "  "  «.«  ^^^  .,..^-    «.  _  — 

1927:517.000 
S22,000  1933; 
$27,000  1938: 
$32,000  1933; 


Due  .5900  yearly  on 
Due  $100  yearly  on 


ANGELINA   COUNTY    (P.   O.   Lufkin),  Texas.— BOiVD   SALE —It 
og?o??  til"  the  $500,000  5H%  road  bonds  offered  on  Dec   20  (V    113    p 

nom'  %ro%n'""'r,tt^nn7^?n^?S^^  answer  to  the  following  descripUoAfb?: 
nom.jsi  UOO.  Date  Oct.  10  1921.  Prin.  and  .sem -ann.  int  f  A  &  O  ^ 
payable  m  N.  Y.  City  or  at  the  State  Treasurer's  office  in  Austin  or  at  the 
County  Treasurer's  office  in  Lufkin,  at  option  of  holder.  Due 'vearlv  on 
Oct.  10  as  follows:  .?16,000  1922:  S17,000  1923  and  1994-  qio  ^nn  109.? 
•|}7.000  1926  and  1927;  816,000  1928:  SI 7,000  1929  and  ig.'^O:  S16  000  193L 
f  JZROR  }^E  *°<}  1933:  $16,000  1934:  $17,000  1935  and  19:i6:Vl6  000  1937 
|}?'SSS  ?:1§  •''"^  1939:  $16,000  1940:  $17,000  1941  and  1942:  $16,000  19« 
^^h'S*??  A^'^'*,,^"'^  ^^'F'-  »10.000  1946:  $17,000  1947  and  1948:  S16  000  1949 
and  $17,000  1950  and  1951 .  These  bonds,  which  are  part  of  the  $1  4^5  ono 
mentioned  in  V  113,  p.  1598,  are  now  being  offered  to  Investors  at  pr'ic^ 
to  yield  from  5.75%  to  5.30%.  according  to  maturities,  by  the  First  Na^ 
SmH^h-E^rt  cfo     Inc  ^""'^'  ^''^^^'-  ^*"^''''  ^  ^°"  ^"^-  ^°^  Kauffman- 

ABBEVILLE,    Vermillion    Parish,    La. — BOA^D    SALE On    Jan     fi 

the  $125,000  bonds  mentioned  in  V.  113,  p.  100,  were  sold.  '    " 

r^^?^Jl'?T^^''^'  Gray's  Harbor  County,  Wash. — COUNCIL  AUTHOR- 
IZES CONSTRUCTION  OF  A  SANITARY  TRUNK  SEWER  SY^TFTU 
AND  PASSES  A  STREET  IMPROVEMENT  BOND  ORDINANCE —t^ 
_  Oregonian"  of  Jan.  0  says:  "The  Aberdeen  City  Council  last  night  author- 
ized con.struction  of  a  $140,000  sanitary  trunk  sewer  system  between  Divi- 
sion St.  and  tho  Hoquiam  city  limits.  The  cost  will  be  borne  by  the  pron- 
erty  owners,  bonds  to  be  issued  at  7%  to  cover  the  cost.  The  Council  also 
passed  an  ordinmce  providing  for  a  oond  issue  to  pay  for  street  improvfr- 
meiits  on  L  Street  from  First  to  Second  and  in  one  block;  of  the  Weatberwax 
addition,  between  G  and  H  streets."  -it-uciwa*. 

ABIACA    DRAINAGE    DISTRICT,    Leflore.    Holmes    and    Carroll 

Counties,  MIbs.— BONDS  OFFERED  BY  BANKERS.— The  Liberty  Cen- 
tral Trust  Co.  of  St.  Louis  are  offering  $110,000  6%  bonds  to  investors 
Denom    $100  and  $500.     Date  Jan.   2   1922.     Prin"  and  semi-ai,n     int' 
(M.  &  S.)  payable  at  the  Liberty  Central  Trust  Co.,  St    Louis      Due  in' 

^^'■nrJ,''o%^''l'°TS:.,*^"0,  1^^^  '°  1926  incL.  $7,000  1927  te  1932'incl..  aS 
$7,500  1933  to  1941  incl. 

ADAMS  COUNTY  SCHOOL  DISTRICT  NO.  27  (P.  O.  Derby),  Colo 

^^9.^9J'^^^-'r?^^^,  *  9°-  ?^  Denver  recently  purchased  an  issue  of 
$6,000  6%  school  building  bonds. 

AINSWORTH  SCHOOL  DISTRICT  (P  O.  Ainsworth),  Brown 
County,  Neb.— 750iV£>  OFFERING.— Signed  and  scaled  bids  will  be  re- 
ceived by  the  Board  of  Fxlucation  for  $125,000  5!<%  30-year  serial  bonds 
Interest  semi-annual.     Assessed  valuation,  $1,895,515. 

AITKEN  COUNTY  (P.  O.  Aitken),  Minn.— BOJVO  SALE —The 
.1105,000  refunding  bonds,  offered  Oct.  31  (V.  113,  p.  1696)  have  be'en  sold 
at  par  to  the  Drakc-Balla  rd  Co.,  9f  Minneapolis. 

AKRON,   Summit  County,   Ohio.— BOA'D  OFFERING  — F     A     Par- 
malee.  Director  of  Finance,  will  receive  sealed  bids  until  12  m.  Feb    *>  for 
the  following  eleven  issues  of  bonds,  aggregating  $1,6  6  300 
$500,000  5 J^%  trunk  .sewer  bonds.     Denom.  $1,000.     Due  $10,000  vearly 
on  Feb.  1  from  1923  to  1932,  inclusive,  and  $17,000  yearly 
on  Feb.  1  from  1933  to  19,52,  inclusive. 
7,900    6%     grading,  curbing,  paving,  constructing  sidewalks,  planting 
shade  trees,  sewer  lateral  construction  and  water  service 
connection  bonds.     Denom.  1  for  $700  and  9  for  8800  each. 
Due  yearly  on  Feb.  1  as  follows.  $800  from  1923  to  1931, 
inclusive,  and  $700  in  1932. 
21,900    6%     improvement  bonds.     Denom.  1  for  $900  and  21  for  $1  000 
each.     Due  yearly  on  Feb.   1  as  follows.  $2,000,   1923  to 
1930,  inclusive;  $3,000.   1931,  and  $2,S0e  in  1932. 
8,800    6%     improvement  bonds.     Denom.  5  fer  $800.  2  for  $900  and 
3  for  .$1,000  each.     Due  yearly  on  Feb.  1  as  follows.  .$800, 
1923  to  1927,  inclusive;  $900,  1928  and  1929,  and  $1,000 
from  1930  to  1932,  inclusive. 
9,000    6%     improvement  bonds.     Denom.  $900. 
Feb.  1  from  1923  to  1932,  .nclusjve. 
4,000    0%    improvement  bonds.     Denom.  $400. 
Feb.  1  from  1923  to  1932.  inclusive. 
500,000  51^%  street   bonds.     Denom.   $1,000.     Due  $58,000  yearly   on 

Feb.  1  from  1923  to  1932,  inclusive. 
200,000  5K%  street- widening    bonds.     Denom.    $1,000.     Due    $10,000 

yearly  on  Feb.  1  from  1923  to  1942,  inclusive. 
100,000  5K%  park,  boulevard  and  public  playground  bonds.     Denom. 
$1 .000.     Due  yearly  on  Feb.  1  as  follows.  $3,000  from  1923 
•      to  1942,  inclusive,  and  .$4,000  from  1943  to  19,')2,  inclusive. 
250,000  5H%  street  building  and  improvement  bonds.     Denom.  $1,000. 
Due  yearly  on  Feb.  1  as  follows.  $8.000. 1923  to  1942,  inclus- 
ive, and  $9,000  1943  to  19.52,  inclusive. 
14,700    6%    street-improvement  bonds.     Denom.  1  for  $700  and  14  for 
$1 ,000  each.     Due  yearly  on  Feb.  1  as  foUows.  $1 ,000,  1923 
to  1929.  inclusive;  $2,000.  1930  and  1931 .  and  $2,700  1932. 
Date  Feb.  1  1022.     Certified  check  for  1%  of  the  amount  bid  for,  payable 
to  the  above  Director,  required.     Bonds  to  be  delivertxl  at  Akron  and  may 
be  registered  as  to  principal  or  interest,  or  both.     Purchaser  to  pay  accrued 
interest . 

ALBEMARLE  COUNTY  (P.  O.  Charlotteville),  Va.— BOATD  SALE.— 
It  appears  that  $420,000  5%  coupon  road  bonds  hcive  been  sold.  Denom. 
$1,000.  Date  Jan.  15  1922.  Principal  and  semi-annual  interest  (J.  &  J.) 
payable  .'it  the  office  of  Harris,  Forbes  &  Co.,  New  York  City.  Due 
Jan.  15  1947.  Harris,  Forlios  &  Co.,  New  York,  are  now  offering  these 
bonds  to  investors  at  par  and  interest.  Bonded  debt  (including  this  issue), 
$854,000   a.ssessed  valuation,  $16,370,518    population,  26,005. 

ALBION,  Noble  County,  Ind.— BOA'D  OFFBR/ATG— Herbert  Cockley. 
Town  Clerk,  wiU  receive  scaled  bids  until  7.30  p.  m.  Feb.  15  for  $24,000  6% 
coupon  bonds.  Denom.  $500.  Date  Feb.  15  1922.  Principal  and  semi- 
annual interest  (F.  &  A.)  pa.valile  at  the  Albion  Natoinal  Bank,  in  Albion. 
Due  $1,000  each  six  months  from  Feb.  15  1924  t«  Aug.  15  1935,  inclusive. 
Purchaser  to  pay  accrued  interest. 

ALGOOD  SCHOOL  DISTRICT  (P.  O.  Algood),  Putnam  County, 
Tenn. — BOND  S.ALE. — Tho  Bo.ard  of  Education  has  purchased  the  $30,000 
6%  20,  25.  or  30  year  school  bonds  which  were  to  be  sold  on  Jan.  20  as 
mentioned  in  V.  113,  p.  2740. 

ALLEN  COUNTY  (P.  O.  Lima),  Ohio.— BOND  SALE.— the  $58,000 
6%  road  bonds  offered  on  Jan.  5  (V.  113,  p.  2636)  were  sold  to  W.  L. 
Slayton  &  Co.  at  $60,418.60  (104.17),  a  basis  of  about  5.127o.  Date 
Dec.  1  1921.  Due  $2,900  each  six  months  from  March  1  1922  to  Sept.  1 
1931  inclusive. 

AMARILLO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Amarillo), 
Potter  County,  Tex. — ADDITIONAL  DATA. — The  following  additional 
date  have  come  to  hand,  relative  to  the  $220,000  6%  school  bonds  reported 
sold  in  V.  113,  p.  2122.  Principal  and  semi-annual  interest  payable  at  the 
National  City  Bank,  New  York  City,  or  at  State  Treiisurer's  office  at  Aus- 
tin. Due  yearly  on  Dec.  1  as  follows:  $5,000.  1922  to  1941.  inclusive,  and 
$6,000,    1942   to   1961,   inclusive. 

Financial  Statement. 

Actual  valuation,  estimated $35,000,000 

Assessed  valuation 18,.362,623 

Total  debt,  including  this  issue 562, uOO 

Population.  17.000. 

Total  dcl)t  aboul  .'!%  of  tho  assessed  valuation. 

AMARILLO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Amarillo), 

Potter  County,  Tex.— BOA\O.S  REGISTERED.— The  State  Comptroller 
on  Jan.  5  registered  $220,000  6%  serial  bonds. 

ANAMOSA,  Jones  County,  Iowa. — BOND  OFFERING. — Daisy 
Stevens,  City  Clerk,  will  receive  sealed  bids  until  7:30  p.  m.  Feb.  6  for 
.ISS  000  6%  memorial  building  bonds.  Denom.  $1,000.  Date  June  1  1921. 
i'riiu-ipal  and  semi-annual  interest  (J.  &  D.)  payable  at  the  First  National 
Hank  Minneapolis.  Due  yearly  on  June  1  as  follows:  .$4,000,  1926  $1,000, 
1927  '$2,000,  1928  and  $1,000,  1929.     Certified  check  for  $200  required. 

ANDERSON  COUNTY  (P.  O.  Anderson),  So.  Caro. — BOND  SALE. — 
An  issue  of  *;250.00()  6'o  road  serisc  "B"  bonds  has  been  awarded  to  the 
Trust  Co.  of  (Seorgia  of  Atlanta,  at  a  premium  of  $7,000,  equal  to  102.80. 

ANNONA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Annona), 
Red  River  County,  Texas.— BOiV/>  SALE.— The  $35,000  5%  school  bldg. 
bonds  mentioned  in  V.  113,  p.  1270,  have  been  awarded  to  Hough  on, 
Lumsden  &  Co.,  of  Dallas, 
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ANNONA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Annona), 
Red  River  County,  Tex.— ROiVD.S  REGISTERICn.— An  issue  of  0% 
lO-lO-year  schoo.  building  l)onds  amounting  to  $35,000  was  registered  with 
the  State  Comptrollor  on  Jan.  2. 

ARLINGTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Arling- 
ton). Tarrant  County,  Texas.— BOND  DESCRIPTION— PRICE  PAID. 
—The  SIOO.OOO  5%  40-year  (optional)  higli-school  building  bonds,  recontly 
sold  as  mentionedf  In  V.  113,  p.  2636.  bear  the  following  description. 
Denom.  $1,000.  Date  Jan.  1  1922.  Int.  J.  &  J.  The  price  paid  for  the 
bonds  was  par. 

ARLINGTON  SCHOOL  DISTRICT  (P.  O.  Arli  ngton),  Kingsbury 
County,  So.  Dak. — BOND  SALE. — The  W  ells-Dickey  Co..  of  Mmnoapolis, 
purchased  on  Dec.  29  $20,0g0  6M%  funding  bonds  at  par.  Denom. 
$1,000.     Date  Dec.  1  1921  """" 


Int.  semi-ann.     Due  Dec.  1  1941. 


ATHENS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Athens), 
Henderson  County,  Tex.— BONDS  REGISTERED.— On  Jan.  2  $125,000 
6%  20-40-year  bonds  were  registered  with  the  State  Comptroller. 

ATLANTIC  COUNTY  (P.  O.  Atlantic  City),  N.  J  .—BOND  SALE.— 
The  Issue  of  $81,000  6%  coupon  or  registered  road  improvement  bonds 
offered  on  Jan.  10 — ^V.  114,  p.  99 — was  sold  to  Biddle  and  Henry  of  Phii- 
delphia  at  105.71,  a  basis  of  about  4.89%.  Date  Jan.  1  1922.  Due  Jan. 
1  1928.  .     ^ 

The  following  bids  were  received: 

Biddle  &Henrv 105.71   C.  W.  Whitis  &  Co 104.66 

1,    F    Rothschild  &  Co 105.67  Marine  Tr.  Co.,  Atlantic  City.  104. 60 

Atlantic  County  Trust  Co 105.36  A.  B.  Leach  &  Co.,  Inc 104.53 

George  B    Gibbons  &  Co 105.13  Union  Nat.  Bk.,  Atlantic  City.  102. 00 

BroadwalkNat.Bk..Atl.  City.105.13  Second  Nat.   Bk.,  Atl.   City. 101. 00 
B.  J.  Vanlngen&Co 104.79IH.  L.  Allen  &  Co Irregular  bid 

AUSTIN,  Mower  County,  Minn.— BOiVD  SALE. — On  Jan.  6  $170,000 
sewage-system  bonds  were  sold  to  the  Minnesota  Loan  &  Trust  Co.,  of 
Minneapolis,  and  associate,  at  100.55  for  454s,  a  basis  of  about  4.72%. 
Denom.  $1,000.  Date  Jan.  2  1922.  Int.  J.  &  J.  Principal  and  interest 
payable  at  First  National  Bank.  St.  Paul.     Due  Jan.  1   1942. 

In  giving  the  notice  of  the  offering  of  these  bonds  in  V.  113,  p.  2841.  we 
Incorrectly  stated  that  they  would  bear  5}4%  interest. 

BAIRD,  Callahan  County,  Tex. — BOND  SALE —The  $14,000  6% 
coupon  street  impt.  bouds  and  the  $6,000  6%  coupon  water-works  bonds 
offered  on  July  20  (V.  J13,  p.  315)  have  been  awarded  to  the  Home  Na- 
tional Bank  of  Baird  at  87.50.  Date  Sept.  1  1920.  Due  in  40  years,  op- 
tional in  10  years. 

BAYOU-CARLIN  SUB-DRAINAGE  DISTRICV  NO.  2,  Ibzria  Par- 
ish, La. — BOND  SALE. — Sutherlin,  Barry  &  Co.,  Inc.  of  New  Orleans 
have  purchased  $46,000  drainage  bonds. 

BEE  HILL  SCHOOL  DISTRICT  (P.  O.  WarrensviUe),  Cuyahoga 
County,  Ohioi — BOND  SALE. — The  81.200  6%  bonds  offered  on  Jan.  .5^ 
V.  113.  p.  2841 — were  sold  to  the  First  National  Bank  of  Chagrin  Falls 
Ohio,  at  par  and  accrued  interest.  Date  Dec.  15  1921.  Due  $400  on  Oct. 
1  in  1922,  1923  and  1924. 

BENTON  COUNTY  (P.  O.  Mankato),  Minn.— BOJVD  SALE.— On 
Jan.  4  the  $250,000  5%  10-19-year  serial  road  bonds,  dated  Jan.  2  1922 
(V.  113,  p.  2841)  were  sold  to  the  Minnseota  Loan  &  Trust  Co.,  of  Minne- 
apolis at  100.20.  a  basis  of  4.98%. 

BERLIN,  Coos  County,  N.  H.—BOND  OFFERING.— W .  B.  Gendron. 
City  Treastirer,  will  receive  sealed  bids  until  7  p.  m.  Jan.  24  for  $400,000 
' 0%  coupon  high  school  building  bonds.  Denom.  $1,000.  Date  Nov.  1 
1921.  l^in.  and  semi-ann.  int.  (M.  &  N.)  payable  at  the  Manchester 
Safety  Deposit  &  Trust  Co.  in  Manchester  or  at  the  First  National  Bank 
In  Boston.  Due  $20,000  yearly  on  Nov.  1  from  1922  to  1941,  incl.  Legality 
approved  by  Ropes,  Gray,  Boyden  &  Perkins  of  Boston.  These  bonds 
will  be  engraved  under  the  supervision  of  the  Manchester  Safety  Deposit 
&  Trust  Co. 

BESSEMER  CITY  GRADED  SCHOOL  DISTRICT  (P.  O.  Bessemer 
City),  Gaston  County,  No.  Caro. — BOND  OFFERING. — .Sealed  proposals 
wiU  be  received  until  10  a.m.  Jan.  20  for  $30,000  6%  coupon  (with  privilege 
of  registration)  bonds,  by  O.  M.  Vernon.  Secretary  Board  of  Education. 
Denom.  $1,000.  Date  Oct.  1  1921.  Principal  and  semi-annual  interest 
(A.  &  O.)  payable  at  the  National  Park  Bank.  New  York.  Due  voarlv  on 
Oct.  1  as  follows.  $1,000,  1924  to  1949.  inclusive,  and  82,000,  19.50  and 
1951.  Certified  check  on  an  incorporated  bank  or  trust  company,  or  cash, 
for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  Board  of  Trustees, 
required.  The  purchaser  must  pay  accrued  Interest  from  the  date  of  the 
bonds  to  the  day  of  delivery.  The  bonds  cannot  be  sold  at  less  than  par 
and  accrued  interest.  Successful  bidders  will  be  furnished  with  the  opinion 
of  Reed,  Dougherty  &  Hoyt.  of  Now  York  City,  that  the  bonds  are  valid 
and  binding  obligations  of  Bessemer  City  Graded  School  District.  The 
bonds  will  be  prepared  under  the  supervision  of  the  United  States  Mortgage 
&  Tru.st  Co.  of  New  York  City,  which  will  certify  as  to  the  genuineness  of 
the  signatures  of  the  said  district  officials  and  the  seal  impressed  thereon. 

-J.   F. 


rBIWABIK,_  St.    Louis   County,    Minn.— BO.VD    OFFERING. 

Denom.  $1,000.     Date  Jan. 


Goldthorpe.  Villege  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Jan.  20 

for  $180,000  0%   coupon ~ 

20  1922.     Int.  J  .&  J.     Due  Jan.  20  as  follows:  $14,000  1925  to  19,36,  incl. 


and  $12,000  1937.  Cert,  check  for  $5,000.  payable  to  Olive  E.  Faberi 
VlUage  Treasurer,  required. 

BLUE  EARTH  COUNTY  (P.  O.  Mankato),  Minn.— BOxVD  SALE.— 
On, Jan. 4  the  $111,000  Public  Drainage  tends — V.  113,  p.  2S41 — were  sold 
to  the  Minnesota  Loan  &  Trust  Co. of  Minneapolis  for  $112,010  MOO. 90) 
for  4Ks.  a  basis  of  about  4.65%.  Denom.  $1,000.  Date  Jan.  15  1922. 
Int.  J.  &  J.     Due  yearly  on  .Ian.  15  as  follows:  $8,000,  1927:  $6,000    1928. 

t 7.000.   1929;  $8,000  19.30;  $7,000  1931;  and  1932;  $8,000.   19.33:  $7,000; 
934;  $8,000,  1935,  $7,000.  19.36;  .$8,000.  1937  to  1940.  incl.;  $6,000,  1941. 

BOISE  CITY,  Ada  County,  Ida.— BON^D  OFFERING.— Vnti\  12  m. 
Jan.  17,  Angela  Hopper.  City  Clerk,  will  receive  sealed  bids  for  $.56, .539  10 
coupon  Improvement  bonds  at  not  exceeding  7%  interest.  Denonis.  $1  000 
$500,  $100  and  $1.53  91.  Date  Nov.  12  1921.  Principal  and  semi-annual 
lnt«;reHt  (M.  A  N.)  payable  at  the  City  Treasurers  office  or  Chas(!  National 
Bank.  New  York.  Duo  $5,653  91  yearly  on  Nov.  12  from  1922  to  1931, 
Inclusive.  Certlflea  chock  for  $.500,  payable  to  the  City  of  Boise  City, 
required.     Purchaser  to  pay  accrued  interest. 

BOWLING  GREEN,  Wood  County,  Ohio.— BOA'D  OFFERING  — 
C.  A  Patterson.  City  Auditor,  will  receive  .sealed  bids  until  12  rn  Jan  17 
for  the  following  two  ls.sues  of  6%  Kpeclal  a-s-sessment  bonds  aggregating 

$8,000  North  I'rrwpoct  Street  repair  bond.s      Denom  $400.     Duo$'100eacb 
six  month.K  from  March  I    1022  to  Sept.  1   I93I  Incl 
1.200  Ka.st  Wooster  curb  aiifl  giillor  Impt    bonds      Donom    $120.     Due 
^      3120  yHy    on  Sent    1  from   1922  to  1931  incl. 

Date  .Sopt  1  1021.  Int  M  Sc  S  Cert  check  for  5%  of  the  amount 
pKJ  for.  payable  to  the  City  Tre.-iHurer,  rofiulrcd.  Purchaser  to  nay  accrucid 
Int«:r0!rt. 

n  ^.?'°I?,?.^,^A^''-EY  SCHOOL  DISTRICT,  Contra  Co.la  County. 
CitUf.--  liOND  SALE.-Thc  $f;.000  (i%  srtiool  bonds  offr-r.'d  on  Nov.  7 
(V.  1  .j.  p.  2002)  have  been  Hold  to  Mary  A.  l-'ornandoz  of  I'Inolo.ut  100  83. 
a  b.xsiM  of  about  5.73%  Date  Nov.  1  1921.  Duo  $1,000  yearly  on  Nov. 3 
from  1922  to  1927.  Inclusive. 

•o?o'^?J?'^h"^^J,'^"r'""'  C"""'/.  Mnnn.— NOTE  SALE.— An  IssuTTf 
1200. OfX)  noU-H  ofrnrod  on  .Ian.  0  was  sold  to  the  Old  Colony  Trust  Co  of 
^/^h""  i?  "  i,^^\  diMcount  basis,  plus  a  75-cont  proniluni.  Date  .Ian. 10 
1922.     Due  Nov.  3  I9ij2.     other  bidders  wor-i: 


UI.1K0  iiroy         4.:ji%  (pi u»  $4.25)    IWatklnsACo 4.31% 

8.N    """'l^fo----- 4.23%    (Kstabrook  k  Co 4.33% 

Kidder.  Penbody  \:  Co  I  Salomon  Bros.  AHutzlor 4.34% 

„-------- -»  -^4%  (plus  $1  ..'•,0)1 

Grafton  (Company /j  .289%  ( 

BOND  OFFERING.— ficnrgii  M.  Wnrthloy.  Towr  Treasurer,  will  receive 
sealcl  b  ds  lint  I  12  m  .Inn.  IK  for  tlio  following  4  ^  %  coupon  (with  prlvllego 
of  registration)    bonds,   aggn^gatlng   $255  300'  »»       v  ^  « 

$96,000  f'l^  i^h"  ''';"'"■''["'!}'•" ''f  hiKhwayH.   '  Payable  $12,000  annually  Jan.  1 

16.000  for  an  ndm In Istrat Ion  building  for  the  Wa»*r  Department.     Pay- 
in  o^r,  ?'''"  ^^'^"^  anfiiially  .Fan.  |   1023  to  .Ian.  1  10.30. 
12.800  for  a  P'imp     ''.'^l'   '',♦;'■''''■?  *"'■♦"•  W"rk.s  sUitloD,     Payable  $1,000 
annually  Jan.  1   1923  to  Jan.  1  1930, 


9,000  for  additional  land  for  the  high  school  ouUding.     Payable  SI  000 

annu.-illy  Jan.  1  1923  to  Jan.  1  1931.  iji.wva/ 

17,000  for  additional  land  for  the  high  school  building.     Payable  SI  000 

annually  Jan.  1  1923  to  Jan.  1  1939.  iJi.wu 

104,500  for  a  now  high  school  building.     Payable  .$5. .500  annually  Jan    1 

1923  to  Jan.  1  1941. 

Int.  J.  &  J.     Denom.,  coupon  bonds  $1,000  and  if  registered  $1,000,  or 

larger  denominations  at  option  of  purchaser.     The  validity  of  the  above 

issue  will  be  certified  by  a  national  Dank  or  trust  company  «f  Boston. 

BROOKS  COUNTY  (P.  O.  Quitman),  Ga.— BOATD  SALE.— The 
Tru-:t  Company  of  Georgia  of  Atlanta  has  purchased  $150,000  5%  road 
bonds.  Denom.  $1,000.  Prin.  and  .semi-ann.  int.  payable  in  New  York. 
Due  yearly  on  Jan.  1  as  follows:   $0,000  1944  and  $36,000  1945  to  1948.  Incl. 

CALCASIEU  PARISH  (P.  O.  Lake  Charles),  La.— BOND  ELECTION. 
— It  is  reported  that  an  election  will  ba  held  on  M.^,-.  28  to  vote  on  $3,275  - 
000  bonds  to  dig  .a  deep-water  canal  to  connect  Lake  Charles  with  the 
Sabine  River  and  the  Gulf  of  Mexico. 

CALDWELL  INDEENDENT  SCHOOL  DISTRICT  (P.  ©7  Cald^llv! 
Burleson  County,  Tex.— BONDS  REGISTERED.— The  State  Comp- 
troller, on  Jan.  2.  registered  $125,000  5H%  serial  school-house  bonds. 

CAMP  COUNTY  (P.  O.  Pittsburg),  Tex.— BONDS  REGIS^ERED^ 
On  Jan.  5  the  State  Comptroller  registered  an  issue  of  $100,000  5%  serial 
special  road  bonds. 

CARRBORO   SCHOOL  DISTRICT,    Orange   County,    No.  C^TS!^ 

PURCHASER. — The  First  National  Trust  Co.  of  Durham  was  the^pur- 
chaser  of  the  $25,000  6%  school  bonds  reported  sold  in  V.  113,  p.  2444. 

CARTERET  COUNTY  (P.  O.  Beaufort),  No.    Caro.— BOiVD  OFFER 
INC. — Sealed  proposals  will  be  received  until  Feb.  6  by  W.  L    StancU 
County  Auditor,  for  $200,000  5%  fundmg  bonds.     Denom.  $1,000      Date 
Feb.  1  1922.     Prin.  and  .semi-ann.  int.  payable  at  the  Hanover  National 
Bank.  N.  Y.     Due  $5,000  yearly  on  Feb.  1  from  1923  t«  1962  inclusive 
Certified  or  cashier's  check  for  $2,000  required. 

CASWELL  COUNTY  (P.  O.  Yanceyville) ,  No.  Caro.— BOND  SALE  — 
The  $200,000  6%  ta.x-free  gold  highway  bonds  offered  on  Dec  22 — V  113 
p.  2529 — have  been  sold.  Denom.  $1,000.  Date  Jan.  1  1922  'Prin' 
and  semi-ann.  int.  (J. -J.)  payable  in  New  York.  Due  yearly  on  Jan  1 
as  follows:  $5,000,  1923  to  1929  incl.  $7,000,  1930  to  1934  incl.-  $8  0(10 
1935  to  1939  incl.;  $10,000,  1940  to  1942  incl..  and  $12,000.  1943  to  l'947'ind' 
These  bonds  are  now  being  offered  by  the  First  National  Co.  of  St  Louis 
at  prices  to  yield  from  5.60%  to  5.25%,  according  to  maturitise. 

Financial  Statement.  ■" 

Assessed  valuation,  1920 _         $8  838  000 

Total  debt,  including  this  issue _  '418000 

Population  (1920  Census) '_2         14,885 

CATAWBA    ISLAND    TOWNSHIP    RURAL    SCHOOL    DISTRICT 

fP.  O.  R.  F.  D.  Port  Clinton) ,  Ottawa  County,  Ohio.— BOiVO  SALE  — 
The  .$2,440  6%  coupon  refunding  bonds  offered  on  Jan.  9 — V.  113,  p.  2741 
were  sold  to  James  A.  Hopfinger  at  par  and  accrued  interest  plus  a  nremium 
of  .$22  50  (100.92),  a  basis  of  about  5.83%.     Date  Jan.   1   1992   ,     Due 
$240  Jan.  1  1923  and  $200  yearly  on  Jan.  1  from  1924  to  1934  incl.' 

CENTER  TOWNSHIP  SCHOOL  DISBRICT  (P.  O.  Cambridge 
R.  F.  D.  No.  8),  Guernsey  County,  Ohio. — BOND  SALE — An  issue  of 
$8,000  6%  school-impt.  bonds  offered  on  Dec.  30  was  not  sold  on  that  date 
but  on  Jan.  2  they  were  awarded  to  the  Central  National  Bank  of  Cambridge 
at  par.  Denom.  $400.  Date  Jan.  2  1922.  Int.  M.  &  S.  Due  X400  each 
six  months  from  Mar.  10  1923  to  Sept.  10  1932  incl. 

CENTRAL  DRAINAGE  DISTRICT  (P.  O.  Central),  Graham 
County,  Ariz.— BOND  OFFERING.— J.  D.  Kimiisen.  Secretary  Board  of 
Directors,  willreceive  sealed  bids  imtil  2  p.m.  Jan.  21  for  $24  000  6  %  drain- 
age bonds. 

CHADBOURN,  Columbus  County,  No.  Car*. — BOND  OFFERING 

Sealed  proposals  will  be  received  until  12  m.  Jan.  19  by  L  C  Hand  Town 
Clerk,  for  the  following  three  issues  of  6%  bonds:  '  ■  ' 

$12,000sewer  system  bonds. 
18,000  water  supply  bonds. 
20,000  street-impt.  bouds. 

Denom.  $1,000.  Date  Jan.  10  1922.  Prin.  and  interest  payable  in 
New  York.  Due  yearly  on  Jan.  10  as  follows:  $2,000  1925  to  1939  incl 
and  $4,000  1940  to  1944  incl.  Cert,  check  on  an  incorporated  'bank  or 
trust  company  or  cash,  for  2%  of  face  value  of  Ix)nds.  requu-ed  Separate 
proposals  will  be  received  on  the  entire  issue  under  the  condition  that  the 
purchaser  will  furnish  legal  approval,  print  the  bonds  and  have  these  de- 
livered, and  also  under  the  condition  that  the  legal  approval  of  Chester  B 
Masslich  of  New  York  be  furnished  by  the  town  and  that  bonds  will  be 
printed  and  delivered  at  the  expense  of  the  town. 

Financial  Statement. 

Bonded  debt  (this  issue  only) , _  S 50  000 

Asses.sed  valuation  1920 IIII"   ZI      978'763 

Population  at  present  time  (estimated) 1,400 

CHARLESTON  TOWNSHIP  (P.  O.  Charleston),  Clark  County. 
Ind— BOATDS  NOT  SOLD.— Chas.  Reich  Jr..  Town.sbif)  Trust ee  in f.VrmJ 
us  that  due  to  a  flaw  in  the  proceedings,  the  $12,000  6%  bonds  offered  on 
Jan.  2  (V.  113,  p.  2637)  were  not  sold  and  will  be  re-advertised  in  about  ten 
days. 

CHICAGO   SANITARY   DISTRICT    (P.    O.    Chicago),    III.— BOJVD 

OFFERING.— Wm.  W.  Smyth,  District  Clerk,  will  recelva  sealed  bids  unti 
12  m.  Jan.  19  at  Room  700.  910  South  Michigan  Ave.,  Chicago,  for  $5,000,- 
000  5%  bonds.  Denom.  $1,000.  Date  Jan.  1  1922.  Prin.  and  .semi-ann 
Int.  (J.  &  J.)  payable  at  the  District  Treasurer's  office.  Due  $270, o7o 
yearly  on  July  1  from  1923  to  1940,  incl..  and  $140,000  on  July  1  1941. 
Certified  check  for  3%  of  the  amount  bid  for.  drawn  upon  .some  responsible 
Chicago  bank,  payable  to  the  above-named  Clerk,  required.  Bonds  to  be 
paid  for  and  delivered  at  the  District  Treasurer'  office.  An  opinion  by 
Wood  &.  Oakley  of  Chicago  will  bo  furnished  certifying  the  legality  of  this 
issue.     Purchaser  to  pay  accrued  Interest. 

Financial  Statement. 

Kquallzed  value  of  property    1920 $1,764,288,162  00 

Authorized  lndcbtedne.ss,  3% 52,928,634  80 

Outstanding  bonds, Ian.  1  1922 $20,516  000  00 

Amount  of  present  Issue 6.000.000  00 

Total  bonded  deblj  (Including  thl.s  Issue) $25,516,000  00 

Fixed  contract  liabilities 5.200,000  GO 

Total  _      $.30,716,000  00 

Unexercised  debt-Incurring  jiowor $22.212.(i34  86 

The  official  notice  of  thi.i  offering  may  lie  found  among  the  advcrtiscmentt 
elsewhere  in  this  Department. 

CHICKASHA,  Crody  County,  Okla.— BONDS  VOTED  —At  n  roront 
(•l<<il„ii  the  $.(0,000  w.itcr  and  sewer  maiiia  cxteiiKlon  and  <30,000  bridge 
bonds  (V.  113.  p    2.529)  were  voted. 

CHICOPEE,  Hnmpdon  County,  Mann.— TEMPORARY  LOAN — A 
loiiitirir.iry  loan  of  .$300,000  which  iii.iliiros  on  Nov,  10  1022  .ind  which  was 
offorod  on  .Ian  0  li.is  be(;fi  awarded  to  tho  Old  Colony  TruNl  Co.  of  Boston 
on  u  4.28%  discount  IkinIs. 

CLARK  COUNTY  (P.  O.  NeilUville),  Wl.c  -BOND  .S.4 /,/•;. —Ac- 
cording to  newspaper  roiiortH  $I.V),000  iiHylum  IxindH  have  U-i-n  sold. 

.   ^L'NTON  COUNTY  (P.  O.  Frankfort),  Ind.      IIONl)  OFFERING.— 
.1.  MarciiH  Hinlth.  f'oiinl.y  Treasiiror.  will  recolvn  Ncalod  IiIiIh  iimIII   10  a    m 
.Ian.  23  for  $100000  5%  hoHi.llul  boMils.      Doiioin.  $1,000.      Date  Jan     li5 
1022.      Inl^.  M.  At  N.      Duo  ;J5.000  ooch  six  months  from  May  15  1922  to 
Nov.  15  10.il .  IiicIiimIvo. 

COLORADO   SPRINGS,    El    Pano   County,   Colo.      BOND   SALE — 
All  Is.siie  of  V200.000  5%  |>avlMi<  horifis  has  ln">n  wild  to  ll-wworth    (Jhanute 
.  ,['   "■'"*  ,:  '"•'•riiatlonal  Trust  (Jo.  at  100.27.     Tlio  ManUors  'iVust  Oo 
of  iJiiiivor  bid  100. 1  7. 

COLUMBUS,  Burke  County.  No.  Dnk.— BOND  OFFEIlJNn    -  L    E 
Maiioiiey    (Mt,y  Auditor,  will  receive  soalod  bids  at  uny  tlino  for  »0.5o6  rtv 
fuiullug  bouds. 
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CLEVELAND,  Cayahoga  County,  Ohio. — BIDS — The  following  bids 
were  received  for  the  three  issues  of  coupon  bonds  aggregating  $1 ,758.000. 


1.921.«70.00 


Bidder 

HarrLs,  Forbes  &  Co., 
The  National  City 
Co.,  Estabrook&Co. 
Curt  i.ss  &  Sanger, and 
Havden,  Miller  &  Co. 

Hal.sey  Stuart  &  Co., 
and  Hall,  Garten  & 
Co 

White,  Weld  &  Co., 
Chase  Se<;urities  Co., 
Barr  &  Schnietzer, 
Keane.  Higbie&Cc, 
and  The  Uerrick  Co. 

A.    B.    Leach    &    Co., 
Dominiclc  &  Domin- 
ioh     Ilornt)lower     & 
Weeks,   and    Paine 
Webber  &  Company 


Amount  Bid 
on  Total  of 
$1,758,000. 


1.904.725.00 


1.904.168.00 


1,901.732.99 


1.901.452.80 


Ammmt  Bid 
on   Total  of 
Bidder  11,768,900 

•Eldredge  &  Co. ,  Kissel. 

Kinninitt  &  Co..  E. 

U.  Rollins  *;   Sons. 

Kount/.o    Brothers , 

and  Redmond  &  Co.   1,928.772.12 
Stacy  &  Braun,  Blod- 

get  &  C^o.,  Merrill, 

Oldham  &  Co.,  and 

First   Trust  &  8a v. 

Bank,   Chicago 

Ames,  Emerich  &  Co., 

Northern  Trust  Co., 

Marshall,  Field,  Glo- 

re.  Ward  &  C^o.,  A. 

G.  Becker  &  Co., 

and  Ogilby  &  Austin  al  ,91«.6A5.00 
Wm.  R.  ComptoD  Co. 

R.    I>.    Day    &    C«., 

Remick,    Hodges    & 

CcandSecond  Ward 

Securities  Co..-   (b)    1,908.783.66 

SEPARATE  Bins.— a  Electric  Light  $161  ..500.00.  Hospital  $876,- 
895.00.     Public  Hall  $8^0.650.00. 

b.  Electric  I>ight  $160,935.00.  Hospital  $877,673.84.  Public  Hall 
$870,136.00. 

*SUCCESSFUL  BID. — The]  notice  stating  that  these  bonds  were  sold 
was  given  in  V.  113.  p.  2637. 

COOK  COUNTY  (P.  O.  Grand  Marais),  Minn.— BOND  SALE.— The 
$40,000  refunding  liords  offered  on  July  5  (V.  1 12,  p.  2788)  have  been  sold 
to  the  Grand  Marais  State  I!ank  of  Grand  Marais. 

COLUMBIA  COUNTY  (P.  O.  Hudson),  N.  Y.—BOND  OFFERING.— 
Bdward  Westover,  County  Treasurer,  will  receive  sealed  bids  until  10  a.  m 
Jan.  25  for  $290,000  414%  registered  highway  bonds.  Denom.  $1,000. 
Date  Feb.  1  1922  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the 
<3ounty  Treasurer's  office.  Due  $20,000  yearly  on  Feb.  1  from  1931  to 
1944.  inrl..  and  $10,000  on  Feb.  1  1945.  Certified  check  for  2%  of  the 
amount  bid  for.  payable  to  the  above  Treasurer,  required.  The  validity 
of  these  bonds  will  be  approved  by  John  C.  Thomson  of  New  York,  whose 
opinion  will  be  furnished  to  the  successful  bidder. 

The  official  notice  of  this  offering  may  be  found  among  the  advertisemet 
elsewhere  in  this  Department. 

CONWAY  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  2  (P. 
O.  Morrilton),  Ark.— BOND  OFFERING.— S.  G.  Da  vies.  Engineer,  will 
receive  sealed  bids  for  $200,000  5%  road  bonds  until  10  a.  m..  Jan.  20. 

CONWAY  SCHOOL  DISTRICT  NO.  64,  WaUh  County,  No.  Dak.— 
BOND  SALE. — During  November  the  State  of  North  Dakota  purchased 
$5,000  4%  building  bonds  at  par.  Date  May  1  1920.  Due  May  1.1940. 
Bonds  are  not  subject  to  call,  but  may  be  redeemed  two  years  from  date 
of  issue. 

COVINGTON,  Coyinston  County,  Va.—BOND  OFFERING.— Sea.\ed 
bids  will  be  received  by  Geo.  M.  Carpenter.  Town  Treasurer,  until  8  p.  m, 
Feb.  2  for  $125,000  5%  30-year  coupon  street  paving  bonds.  Denom. 
$500.K  Certified  check  for  10%  of  amsunt  bid  for  required. 

COWLITZ  COUNTY  SCHOOL  DISTRICT  NO.  3G.  Washineton.— 

BOND  OFFERING  —On  Jan  14  J72,00()  6%  school  building  bonds  will  be 
offered  for  sale  at  auction  Assessed  valuation  $2,000,000.  Total  bonded 
Indebtedness,  incl    this  Issue.  $90,000       Population  4.000. 

COWLITZ  COUNTY  SCHOOL  DISTRICT  NO.  102,  Wash.— BOAD 
OFFERING. — The  County  Treanurer  (P.  O.  Kalama)  will  receive  .^ealed 
bids  until  2  p.  m.  Jan.  14  tor  $35,000  school  coupon  bonds  at  not  exceeding 
6%  interest. 

COXSACKIE,  Green  County,  N.  Y.—BOND  SALE.— Of  the  $20,000 
6%  bonds  offered  od  Doo.  31 — T.  113,  p.  2741 — $10,000  had  been  sold  as 
follows: 

$5,000  bonds  to  the  N»tion»l  Bank  of  Cox.sackie. 
3,000  bonds  to  Mark  C.  ItecfatRiBger. 
2,000  bonds  to  Williaaa  J.  Sax. 

CRAWFORD  COUNTY  (P.  O.  Enelish),  Ind.— BOATD  SALE.— The 
$9,200  5%  Sterling  Township  bond*  offered  on  Jan.  2 — V.  113,  p.  2741  — 
were  sold  to  the  Fletcker  Aatarican  Co.  of  Indianapolis  at  par,  plus  $21 , 
equal  to  100.22,  a  basis  of  ab«ut  4.96%.  Date  Jan.  2.  1922.  Due  4460 
each  six  months  from  May  15  1923  to  Nov.  15  1932  inclusive, 

CRAWFORD  TOWNSHIP,  (P.  O.  Crawford),  Union  County,  N.  J. 

—BOND  SALE. — The  $212,767.09  bonds  offered  on  Jan.  11— V.  114,  p.  99 
— were  .sold  to  A.  B.  Leach  A  Co..  Inc.,  of  New  York,  at  par  and  accrued 
Interest,  plus  a  premium  of  $,'')00  for  5H  % .  This  bid  is  equal  to  100.234,  a 
basis  of  about  5.44%.  Date  Jan.  1  1922.  Due  $7,767,09.  July  1  1926 
and  $205,000  July  1  1927.  The  above  company  1-  offering  these  bonds  to 
Investors  at  103.33.      f. 

CROWELL,  Foard  County,  Tex. — BONDS  REGISTERED.— On  Jan.  4 
the  State  Comptroller  registered  $100,000  6%  serial  water-works  bonds. 

DALLAS,  Dallas  County,  Tex. — BONDS  REGISTERED.— An  issue  of 
$1.2,50.000  5^^%  serial  street  Improvement  bonds  was  registered  on  Jan.  2 
with  the  State  Comptroller. 

DALLAS  COUNTY  (P.  O.  Selma),  Ala.— BOJVD  S^LB.— .Tobn  B. 
Dortcb  &  Co.  of  Mobile,  were  the  successful  bidders  for  an  issue  of  $40  000 
0%  5-year  refunding  bonds. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOND  OFFERING. 

O.  M.  Vance,  County  Treasurer,  will  receive  bids  until  2  p.  m.  Feb    7  for 
$28,400  5%    Andrew   McCall  et  al.    Bogard   Township  bonds.     Denom 
$1,420.     Date  Jan.  27  1922.     Principal  and  semi-annual  intere.st  payable 
at  the  County  Treasurer's  offic*.     Due  $1 ,420  each  six  months  from  Mav  1 5 
1923  to  Nov.  15  1932,  incl.  " 

BOND     SALE — The    following    5%    highway-improvement    bonds   of- 
fered on  Nov.  7  (V.  1 13,  p.  2004)  were  sold  as  .staled  l)elow: 
325,100  Thomas  Cochran  e»  al.  Barr  Township  lionds  sold  to  Breed   Elliott 
&  Harrison  at  100.227.  a  baslsofalxiut  4.95%.     Denom.  $1  255. 
16,339  Thomas  J.  Morrison  et  al.  Barr  Township  txinds  awarded  to  Joseph 

Rvan  &  Co.  at  par  and  Int       Denom.  .$816  95. 
29.400  J .  W .  Williams  et  al .  Barr  Township  bonds  sold  to  Chattin  &  Crosby 
at  par  and  accrued   int.     Denom.   $1,470 
Date  Nov.  7  1921 .     Int.  M.  &  N.     Due  one  Ixmd  of  each  Issue  e:ich  six 
months  from  May  15  1923  to  Nov.  15  1932  incl.     The  only  other  bid  re- 
ceived was  that  of  J.  P.  Wild  tc  Co..  which  was  for  par  and  int.  on  the  first 
is.suo  (.S25,100). 

DAWSON   COUNTY    (P.    O.    Glendive),   Mont BOND  SALE.— An 


Spokane 

DAYTON  SCHOOL  DISTRICT  (P.  O.  Dayton),  Montgomery 
County,  Ohio.— BOA'/>  SALE  ■ — W  e  are  ju.st  In  receipt  of  a  report  indicat- 
ing how  the  full  $1,000,000  5V<%  coupoti  school  property  and  buildiii" 
bonds  offered  last  year  on  Mar  3  (V  112,  p  675)  have  been  disposed  of^ 
We  reported  at  the  time  (see  our  i.sue  of  Mar  12,  page  1052)  that  a  syndi- 
cate composed  of  the  Wm  R  Compton  Co  ,  Bankers  Trust  Oo  and  Halsey 
Stuart  &  Co  ,  Inc.,  had  been  awarded  $525,000  of  the  issue  at  100  124, 
and  had  received  a,  30-day  option  on  the  remaining  $475,000  bonds  It 
appears  that  the  syndicate  referred  to  exercised  its  option  on  SI 95  000  of 
the  S475.000,  therol>j'  bringing  the  amount  purchased  by  it  up  to  $720  000 
The  remaining  $280,000  bonds  were  subseqiuMitlv  .Tcquired  bv  the  Chicago 
office  of  R.  M.  Grant  &  Co  These  bonds  ($1 .000,000)  are  dated  Mar"3 
1921  and  mature  $25,000  annually  on  Mar  3  from  1922  to  1061  incl  and 
the  right  is  reserved  by  the  district  to  redeem  any  outstanding  bonds  on 
any  intorrst-payiiig  date  by  giving  sixf.v  days'  notice. 

rJiF'^^^^^li  COUNTY  (P.  O.  Lawrenceburg),  Ind— BOiVD  OFFER- 
i/^iT'Ti"-.?;,  »*"'""•  County  Treasurer,  will  receive  bids  until  10  a.  m. 
Feb.  3  for  $18,000  5%  J.  H.  Trlnniphol  et  al.  Hogan  Twp.  bonds.        Denom! 


Due  $600  each  six  months  from 


$300.     Date  Dec.  31  1921.     Int.  M.  &  N. 
May  15  1923  to  Nov.  15  1937,  incl. 

DELAWARE,  Delaware  County,  Ohio. — BOA'D  SALE. — The  First 
National  Bank  of  Delaware  was  awarded  the  $12,000  6%  improvement 
bonds  mentioned  in  our  issue  of  Dec.  17,  on  page  2637.  The  bid  submitted 
was  par  and  accrued  interest  plus  a  premium  of  $25,  which  is  equal  to  100  20 

from    1923^'S"\928^f^cl  ^**^  ^^^'^  *  ^^^^^     ^"*'  ^^'^^  yearly  on  Mar    1 

DELAWARE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Marlton  R   8) 
Monmouth  County,  N.  J.— BOND  OFFERING.— W.  R.  Stafford,  District 
Clerk,  will  receive  sealed  bids  until  12  m.,  Jan.  24  for  $.50,500  5H%  bonds 
Denom     1  fo-  $500  and  50  for  $1,000  each.     Cert,  check  for  2%  of  the 
amount  bid  for  required. 

DELMAR    TOWNSHIP    SCHOOL    DISTRICT    (P.    O.    Wellsboro), 

^.^■••' .County,  Pa.— BOND  SALE.— The  $5,000  6%  registered  bond^ 
offered  on  Dec.  31— V  113.  p.  2842— were  not  sold  on  that  date  but  ra 
Jati.  3  they  were  awarded  to  the  First  National  Bank  of  Wellsboro  at  par 

?Pl^''noQ''»'*  ',"no^^''*-,  ^''^  •'=^°-  2  1922.  Due  $1,000  yearly  on  Jan.  2 
from  1923  to  1927  inclusive. 

DENTON  SCHOOL  DiSTRICT  (P.  O.  Denton).  Davidson  County, 

Tenn.— BOND  ELECIJON  —An  election  will  be  held  on  Feb.  9  to  vote  on 
the  question  of  i.ssuing  S30,000  school  bonds 

DETROIT,  Wayne  County,  Mich.— BOJVD  OFFERING.— Henry  Stef- 
fens.  Jr.,  City  Comptroller,  will  receive  sealed  bids  until  Jan.  20  for  the 
following  4^%  bonds  aggregating  $14..';00.000. 

$6,000,000  general    public    improvement    (school)    bonds.     Due   $750  000 
yearly  on  ,Tan.  15  from  1935  to  1942,  incl. 
4,000,000  public  sewer  bonds.     Due  $500,000  yearly  on  Jan.  15  from  1935 

to  1942.  Incl. 
2.500.000  general    public    improvement    (park)    bonds.     Due    $312  OOO 
yearly  on  Jan.  15  from  193.5  to  1938.  incl.  and  $313,000  yearly 
on  .Ian  15  from  1939  to  1942,  incl. 
1,000,000  general  public  improvement  (police  headquarters)  bonds      Due 

$125,000  yearly  on  Jan.  15 from  1935  to  1942,  incl. 
1 ,000,000  public  utility  (street  railway)  bonds.     Due  Jan.  15  1932.     Date 
Jan.  15  1922.     Legality  to  be  approved  by  John  C.  Thomson  of 
New  ^ork  City. 

DOUGLAS   COUNTY   (P.   O.    Superior),   Wise— BOATD   S^LE.— On 

.Jan.  10  the  $250,000  5%  road  bonds  (V.  1 13,  p.  2637)  were  sold  to  Shapker 
&  Co.  and  H.  D.  Fellows  &  Co.,  both  of  Chicago,  at  102.35,  a  basis  of  about 
4.75%.  Date  Jan.  2  1920.  Duo  $25,000  yearly  on  Jan.  2  from  1930  to 
1939  incl. 

EAST  BATON  ROUGE  PARISH  SCHOOL  DISTRICT  NO.  1,  La.— 

BOA'D  .SALE.— On  Jan.  3  the  .$226,000  5%  school  bonds— V.  114,  p.  100— 
were  awarded  to  Caldwell  &  Co.  of  Nashville  for  $223,627  (98.95)  an* 
interest,  with  a  depository  agreement.     This  report  corrects  the  one  given 
in  V.  114.  p.  100.     The  following  is  a  comnlete  list  of  the  bids  received: 
With  a  Depository  Arrangement. 

Caldwell  &  Co.. .$223,627  00 

Marine  Bank  &  Trust  Oo.  222.982  90 
The  Bank  of  Baton  Rouge  222,723  00 
Union  Bank  &  Trust  Co.   221.800  00 

Prudden  &  Co 221,570  00 

Sutherlin,  Barry  &  Co., 

Inc 220,417  80 

Whitney  Central  Trust  & 

Savings  Bank 219.502  50 


M.  W.  Elkins  &  Co $219,226  00 

W.  L.  Slayton&Co 218,908  00 

Without  a  Depository  Arrangement. 
Nat.  Bankof  (Jommerce.$217.170  18 
Whitney  Central  Trust  & 

Savings  Bank 214,982  SO' 

Prov.  Sav.  Bk.  &  Tr.  Co.  213,060  00 
Weil,    Roth    &    Co.    and 

Seasongood  &  Mayer. 

jointly 212.443  60 


All  the  above  bidders  offered  accrued  interest. 

EAST  BRIDGEWATER,  Plymouth  County,  Mass.— TEMPORARY 
LOAN. — A  temporary  loan  of  $10,000  which  was  offered  on  Jan.  6  was  sold 
to  Wise,  Hobbs  &  Arnold  on  a  4.47%  discount  basis.     Due  on  Oct.  18  1922. 

EAST  FELICIANA  PARISH  SCHOOL  DISTRICT  NO.  6  (P.  O. 
Clinton),  La. — BOND  SALE.— The  $30,000  !i%  high-school  bonds  offered 
on  Jan.  4  (V.  113.  p.  2637)  have  been  awarded  to  M.  W  Elkins  &  Co.  of 
Little  Rock  at  about  95.  Denom,  $1 ,000.  Date  .Ian.  7  1920.  Int.  ann. 
in  Jan.     Due  $3,000  yearly  on  Jan.  1  from  1921  to  1930  incl. 

EAST  LANSING  SCHOOL  DiSTRICT  (P.  O.  East  Lansing),  Ing- 
ham County,  Mich.— BOA^n.S  OFFERED  BY  BANKERS— The  Harris 
Trust  &  Savings  Bank  of  Chicago  is  offering  to  investors  an  issae  of  »56.00O 
5K%  coupon  school  bonds  Denom.  $1,000  Date  Feb  1  1922.  Princi- 
pal and  semi-annual  intere.st  (F  &  A.)  payable  at  the  Continental  &  Com- 
mercial National  Bank  in  Chicago.  These  bonds  are  due  and  are  bein^ 
offered  to  investors  as  follows: 


Amt. 

Due 

Price 

Yield 

1  Amt. 

1 

Due 

Price. 

Yield 

$1,000 

Feb 

1  1929 

102  05 

4  90% 

$5,000 

Feb 

1  1935 

104  31 

4  80% 

2,000 

Feb 

1  1930 

102  29 

4  90% 

5.000 

Feb 

1  1936 

104  55 

4  80% 

3,000 

Feb 

1  1931 

102  52 

4  90% 

5,000 

Feb 

1  1937 

105  32 

4H% 

4,000 

Feb 

1  1932 

103  54 

4  80% 

5,000 

Feb 

1  1938 

105.56 

*3Z« 

4,000 

Feb 

1  1933 

103  81 

4  80% 
480% 

6,000 

Feb 

1  1939 

105. 79 

AH% 

4,000 

Feb. 

1  1934 

10407 

6,000 

Feb 

1  1940 

106  00 

4H% 

6,000 

Feb 

1  1941 

10621 

4Ji% 

Accrued  interest  to  be  added 

EAST  ORANGE,  Essex  County,  N.  J.— BOND  OFFERING.— ljinco\n 
E.  Rowley,  City  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Jan.  23  for 
the  following  two  issues  of  5%  coupon  or  registered  bonds  not  to  exceed 
the  amount  stated  below: 

$500,000  general  improvement  bonds.  Date  Dec.  1  1921.  Due  yearly  on 
Dec.  1  as  follows:  $17,000.  1922  to  1925  inclusive  and  $18,000. 
1926  to  1949  inclusive.  Int.  J.  &  D. 
413,000  school  bonds.  Date  Jan.  1  1922.  Due  yearly  on  Jan,  1  as  fol- 
lows: $16,000.  1923  to  1934  inclusive,  and  $19,000.  1935  to  1947 
inclusive.     Int.  J.  &  J. 

Denom.  $1 .000.  PrIn.  and  semi-ann.  Int.  payable  at  the  City  Treasurer  s 
office.  Certified  check  for  2%  of  the  amount  bid  for.  payable  to  the  city, 
required.  These  bonds  are  to  be  prepared  under  the  supervision  of  the 
U.  S.  Mtge.  &  Trust  Co..  N.  Y..  which  will  certify  as  to  the  genuineness  of 
thjB  signatures  of  the  citv  officials  and  the  seal  impressed  thereon.  Legality 
will  be  approved  by  Hawkins.  Dolafield  &  Longfellow  of  N.  Y..  whose  ap- 
proving opinion  will  be  furnished  to  the  purchaser  without  charge. 

EL  CAMPO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  El  Campo), 
Wharton  County,  Tex.— BONDS  REGISTERED.— An  issue  of  5^% 
serial  Iwnds  amounting  to  $125,000  was  registered  on  Jan.  4  with  the  Stat© 
Comptroller. 

ELLERBE  SCHOOL  DISTRICT  NO.  4  (Mineral  Springs  Township) , 
Richmond  County,  No.  Caro.-BOND  OFFERING —Ozmer  L.  Henry 
Attorney  (P.  O.  Rockingham),  will  receive  sealed  bids  for  $10,000  school 
bonds,  at  not  to  exceed  6%,  until  12  m.  Feb.  6.  Denom.  $500.  Prin.  and 
semi-ann.  int.  payable  in  New  York.  Due  serially  from  1  to  20  years. 
Certified  check  for  $500.  payable  to  L.  J.  Bell.  Secretary,  required. 

ELLIS  COUNTY  ROAD  DISTRICT  NO.  5,  Tex.— BONDS  REGIS- 
TERED.— Op  Jan.  2  the  State  (Comptroller  registered  an  issue  of  $242,0tH) 
5>ii%  .serial  lionds. 

ELLISVILLE  COMMUNITY  HIGH  SCHOOL  DISTRICT  NO.  223 
(P  O.  Ellisville),  Fulton  County,  l\\.— BONDS  OFFFJiED  BY  BANK- 
ERS.—An  issue  of  $32,000  6%  bonds  is  being  offered  by  the  Hanchett  Bond 
Co.  of  Chicago.  Donom.  $500.  Date  July  1  1921.  Prin.  and  semi-ann. 
int  (J.  &  J.)  pavable  at  the  First  National  Bank  in  Chicago.  In  the  fol- 
lowing table  the  maturity  of  these  bonds  and  prices  at  which  they  are  being 
offered  are  given: 

Price.    Yield.  \ 


$1,000 
1.000 
1,000 
1,000 
1,000 
1.000 
1.000 
1.000 
1  .,500 
1.500 


July  1  1922 
July  1  1923 
July  1  1924 
July  1  1925 
July  1  1926 
July  1  1927 
July  1  1928 
July  1  1929 
July  1  19.30 
July  1  1931 


100.24 

5.50% 

$1,500 

100.71 

5.. 50% 
5.. 50% 

1,500 

101.15 

2,000 

101.57 

5.. 50% 

2,000 

101.97 

5.50% 

2.000 

102.35 

5..'--0% 

2,000 

102.70 

5.50% 

2.500 

103.04 

5.50% 

2,. 500 

103.36 

5.50% 

2,. 500 

103.66 

5.50% 

2,500 

July  1  1932 
July  1  1933 
July  1  1934 
July  1  1935 
July  1  1936 
July  1  1937 
July  1  1938 
July  1  1939 
July  1  1940 
July  1  1941 


Price. 
104.76 
105.09 
1C5.40 
105.70 
105.98 
107.34 
107.64 
107.92 
108.19 
108.45 


Yield. 
5.40% 
5.40% 
5.40% 
5.40% 
6.40% 
5.30% 
5.30% 
5.30% 
5.30% 
5.30% 


Financial  Statement. 


Total  value  of  all  property,  e.stimated *  'vKo'nno 

As.se,s.sed  valuation  for  taxation - Qo'Xon 

Total  bonded  debt. .---- 6Z.UW 

Population.  1,800.     Area  of  district.  25.000  acres. 

ELMWOOD  PLACE.  Hamilton  County,  Ohio.—BOND  OFIERING^ 

L    Champlin.  Clerk  of  the  Board  of  Education,  will  receive  sealed  bias 


Jan.  14  1922.] 
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until  12  ra.  Jan.  27  for  $10,500  5  H;  %  school-house  site  bonds.  Donom. 
*500  Date  Jan.  27  1922.  Principal  and  semi-annual  interest  (J.  &  J.) 
nayable  at  the  First  National  Bank  in  Elmwood  I'lace.  Ohio.  Due  $500 
yearly  on  .Ian.  27  from  1924  to  1914.  inclusive,  fortified  checl<  for  5% 
of  the  amount  i)ld  for.  required.      Purchaser  to  pay  accrued  interest. 

EL  PASO,  El  Paso  County,  Texas.— BO ATDg  OFFERED  BY  BANKERS. 
— Stern  Bros.  &  Co..  and  the  Conunerce  Trust  Co..  both  of  Kansas  City. 
Mo.,  are  offering  to  investors,  in  an  advertisement  appearing  on  a  procedins 
page  of  this  is.sue,  at  prices  to  yield  from  4.90%  to  4.70%.  according  to 
maturities.  $1,850,000  5%  bonds.  Denom.  $1,000.  Date  .Ian.  1  1922. 
Prin.  and  semi-ann.  Int.  payable  at  the  Hiinover  National  Bank.  New 
York  Citv.  or  at  City  Treasurer's  office.  EI  Paso.  Due  yearly  on  Jan  1 
as  follow.s:  $1.54.000.  1927:  %38.000.  1928:  $40,000  1929;  $42,000.  1930; 
$45  000.  1931;  $48,000,  1932;  $51,000.  1933:  $54,000,  1934;  $.57,000,   1935; 

t 60  000  1936  $64  000  1937;  $68,000.  1938;  $72,000.  1939;  $76,000,  1940; 
81  000  1941  $86,000  1942;  $91,000.  1943;  $96,000.  1944:  $102,000,  1945; 
$78:000.  1946  and  1947;  $77,000,  1948;  $75,000.  1949;  $73,000.  19,50  and 
1951;  and  $71,000,  1952.  These  bonds,  which  are  ussued  for  water  works, 
street,  school,  sewer,  sewer  disposal,  park,  library  and  drainage  purposes 
were  authorized  bv  the  electors,  by  a  vote  of  fifteen  to  one.  It  is  stated 
that  they  are  legal  investments  for  savings  banks  and  trust  funds  m  N(nv 
York,  Connecticut,  and  other  Eastern  States  and  are  eliglDle  as  security 
for  postal  savings.  „.  .      „ 

Financial  Statement. 

Assessed  valuation.  1921 *^I'59i-AnR 

Total  bonded  debt -„Ve-Vn«n-     o-o^^.OOO 

Less  water  works  debt ^^'SiS'^/So       o..—  aoo 

Less  Sinking  Fund 882.483       2.4o<.483 

Net  debt  $4,196,517 

Population,  1920  census,  77,543.     Present  population,  estimated.  85.000. 

ENFIELD,  Halifax  County,  No.   Caro.— BOA^D  Of FER^A'^G.— Sealed 
proposals  will  he  received  until  12  m.  Jan.  23  by  John  L.  Burrows,  Town 
Clerk    for  the  following  6%  coupon  (with  privilege  of  registration)  bonds; 
$70  000  water  lx)nds.     Due  yearly  on  Jan.   1  as  follows:  $1,000,  1925  to 
1930.  inclusive,  and  $2,000.  1931  to  1962.  irclusive. 
70,000  sewer  bonds.     Due  on  .Ian.  1  as  follows:  $1 ,000.  1925  to  1930,  in- 
clusive, and  .$2,000,   1931   to   1962.  inclusive. 
50,000  electric-light  bonds.     Due  yearly  on  Jan.  1  as  follows:  $1,000,  1925 
to  1930.  inclusive,  and  $2. COO.   1931   to   1962.  inclusive. 
Denom.  SI .000.     Date  .Ian.  1  1922.     Principal  and  semi-annual  interest 
(J.  &  J.)  payable   in  gold  coin  at  the  U.  S.  Mtge.  &  Tru.st  Co..  New  York. 
and  interest  on  registered  Ixinds  will,  at  the  option  of  holder,  be  paid  in 
New  York  exchange.     Certified  check  upon  an  incorporated  bank  or  trust 
company,  or  cash,  for  2%  of  bid,  pa>-ahle  to  the  Town  of  Enfield,  required. 
Purchaser  or  purchasers  will  be  furnished  with  the  approving  opinion  of 
Reed.  Dougherty  &  Hoyt.  of  New  York  City,  that  the  bonds  are  valid  and 
binding  oMigations  of  the  Town  of  F.nfield.     The  bonds  will  be  prepated 
under  the  supervision  of  the  U.  S.  Mtge   &  Trust  Co.,  New  York,  which  will 
certify  as  to  the  genuinenass  of  the  signatures  of  the  officials  and  the  seal 
impressed  thereon.     Purchaser  to  pay  accrued  interest  from  date  of  delivery . 

ESSEX  COUNTY  (P.  O.  Salem),  Mass.— TEMPORARY  LOAN.— A 
temporary  loan  of  $200,000,  offered  on  Jan.  13,  was  sold  to  the  Gloucester 
National  Bank  on  a  4.11%  discount  basis.  Date  Jan.  10  1922.  Due 
Dec.  26  1922. 

FLEMINGTON,  Clinton  County,  Pa.— BO.VD  SALE —\n  issue  of 
$5,000  6%  road  bonds  was  purchased  by  local  investors  at  par  These 
bonds  are  part  of  an  l.s.sue  of  $12,400  whigh  was  voted  upon  on  May  18  1921 . 

FONDA,  Montgomery  County,  N.  Y.—BOND  OFFERING.— Uarry 
E.  Hoffman,  Village  Clerk,  will  receive  .sealed  bids  until  7.30  p.  m.  Jan.  18 
for  $37,700  5%  bonds.  Denom.  $1,300.  Date  Jan.  1  1922.  Prin.  and 
annual  int.  (jfuly  1)  payable  at  the  National  Mohawk  River  Bank  in 
Fonda.  Due  $1,300  yearly  on  July  1  from  1923  to  1951  incl.  Cert,  check 
for  5%  of  the  amount  bid  for.  payable  to  the  Village,  required.  Pur- 
chaser  to    pay    accrued    interest. 

FOREST  HILLS  SCHOOL  DISTRICT  (P.  O.  East  Pittsburgh), 
Allegheny  County,  Pa. — BOND  SALE.— The  $30,000  coupon  school 
bonds  offered  on  Jan.  10 — V.  113.  p.  2638 — were  sold  to  the  Mellon  National 
Bank  ai  its  bid  of  par  and  accrued  interest,  plus  a  premium  of  $422  50  for 
45^8.  This  bid.  which  is  equal  to  101.408.  is  on  a  basis  of  alxjut  4.64%. 
Denom.  $1,000.  Date  Jan.  1  1922.  Int.  J.  &  J.  Due  on  Jan.  1  as 
follows:  $5,000  in  1927.  1932.  1937.  1942.  1947  and  1952. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOA'D  SALE.— The 
following  two  issues  of  l>onds  were  sold  to  the  National  Bank  of  Commerce 
of  Columbus,  which  paid  par  for  the  first  issue.      As  yet  no  reply  has  come 
to  hand  as  to  what  the  bank  paid  for  the  second  issue  ($70,000). 
$364,000  5)^%  Shadevilie  Bridge  t)onds,  offered  unsuccessfully  on  March 
2.5 — V.  112.  p.  1895.      Denom.  $1,000.     Date  April  1  1921.     Due 
yearly  on  April  I  as  follows:  $18,000.  1922  to  1937  incl..  and  $19.- 
000.  1938  to  1941  inrl. 
70.000  6%  Path  Road  bond.s,  offered  unsuccessfully  on  May  28 — V.  112, 
p.  2445.     Denom.  $1,000.     Date  June  1   1921.     Due  yearly  on 
June    1    as   follows:  $13,000,    1927  ,   and   $12,000   from    1928   to 
1931   Incl. 

FREDERICK  SCHOOL  DISTRICT  (P.  O.  Frederick),  Tillman 
County,  Okla.— BOA/.I  EXCIIAKCE  AVTIIORl ZED. — The  Oklahoma 
i'My  "TlTnes"  on  lief..  23  said:  "The  exchange  of  $50,000  worth  of  Liberty 
bonds  held  by  the  State  Land  Department  for  $.50,000  worth  of  Board  of 
F.ducation  tionds  of  Frederick  was  authorized  by  the  Comrel.ssionei-s  of 
the  I,.and  f)fflce  Friday." 

GEAUGA  COUNTY  (P.  O.  Chardon),  Ohio.— BOA^D  OFFERING.— 
H.  E.  l.cfflch.  f'ounty  Auditor,  will  receive  scaled  proposals  until  12  m. 
Jan.  16  for  $55,647.35  6%  coupon  road-lnipro\cn;cnt  Ix)nds.  Denom.  $500. 
and  one  for  $14  7.35.  Dale  Nov.  1  1921.  Principal  and  .semi-annual  inter- 
est CM.  &  N  )  payable  at  the  <''ounty  Treasurer's  office.  Due  each  six 
months  as  follf)Ws:  $2,500  on  May  1  and  $3,000  on  Nov.  1  In  ea<h  of  the 
years  from  1922  to  1930.  Inclusive,  and  $3,000  May  I  1931  and  ,?3,l  17.35 
on  Nov.  1  19.il.  <'erilflfd  chp.<k  for  $5,600.  payable  to  the  County  Trcas 
orer,  rff)ulred.     Purchaser  to  pay  accrued  interest. 

GIBSONVILLE,  Guilford  County,  N.  C— BONDS  NOT  SOLD  —The 

$30,000  6%  Kidijwalk  and  slreet-lninrovcmcDt  bonds  offered  on  Jan  5 
(V  113.  p  2S43),  were  not  sf)ld  The  binds  can  now  be  purch;jscd  at  a 
privatf!  s.tIc  during  a  pi  rl' d  of  thirty  diivs  If  they  arc  not  purchased 
during  that  time  they  will  be  read vcrtlscd  later  In  thi^  year 

GLADES  COUNTY   SPECIAL  TAX   SCHOOL  DISTRICT  NO.  41, 

Fla.—  IIONIJ  SALE.— Thr  »20.00n  R%  Uinds  offer.-d  on  Dec.  30  (V,  113. 
p.  2425),  have  tiMin  awarded  to  Cdldwell  fi  Co..  of  Nashville,  at  85.  a  basis 
of  about  7.10%.     Date  May   I    1921.     Duo  May   1    1951. 

GLENDALE,  Lou  Aneeles  County,  Cnlif.— BO.V«  SALE — The  Se- 
curity TniHt  A  flavlngH  Bank  of  I^.s  AngeleH  has  purchased  $100,000  «% 
munlclpnl  water-works  and  nxterision  b'lnds  at  102  226  These;  bonds 
were  f.ffcrrd  on  March  29  (V     I  12.  p    16.53) 

GLOUSTER,  Athens  County,  Ohio.  -BO,VD  OFFER! NG.—Thom- 
»"  Mavin,  Village  <UrU,  will  receive  sealed  bids  until  12  m.  Jan.  30  for 
1I.».IH7.74  5%  8pe<-lal  assessment  slreet-lrnprovenient  iKinfls.  Dale  Jim.  2 
1922.  Interest  K.emI  .-iiinrial.  Due  yejirly  on  Jan.  I  from  1923  to  1932. 
Inclusivf  CiTiificfl  rhetk  for  5%,  of  the  amount  bid  for.  pavablt-  to  the 
Vill;ige    f  r«asnnT,  r<-'|iilri<l. 

GRANT  COUNTY  fP.  O.  Marlon),  InA.— BOND  OFFER! NO .—f'.minly 
Treasurer  (Jeorgc  A.  Nottingham  will  rccclvn  s«-ule<l  bids  until  9  ii .  in  .Iiin. 
l^J'^^  7^^'^  '>%  ^■■^v\<\  Trovi-.r  <-\.  ■,).\.  ('IcaKant  Twd.  tmnds.  l).-nom. 
$175.  Date  .Sept.  i.-i  1021 .  Duo  $175  each  six  months  from  May  15  1922  to 
Nov.  15  1931  ind. 

GRANT  COUNTY  SCHOOL  DISTRICT  NO.  6  fP.  O.  Whitman), 
Neb.  llOM>  OFFKHIM:  f,  I)  |'<,rr!ri.  .Sch.iol  Director,  will  T<-i;-\\r 
sealed  bid"  iinlll  I  p  tn  Jan  20  for  $40,000  (i',;,  .VIO-vear  (opt  )  xchool 
bonds  (  erliried  check  for  $100  required  A>uie«w<cd  value  1021.  $1,376,- 
950 

GREENSBURG  SCHOOL  CITY  (P.  O.  Grernnhure),  D.c.tur 
County,  Ind.-  BOND  OFFE/UNO  Tin-  Board  of  Hrhool  TriiKl<-<t  will 
receive  Bcaled  bids  until  I  p.  m.  Jan.  Ki  for  $8,000  5%  coupon  Hchool 
house  bonds.  Denom.  $500.  Date  Jan.  I  1922.  Prin.  and  Kiinl-ann .  Int. 
J'i'  ?  'L  *  P-'iyble  at  the  tinlon  Trufit  Co  In  f Ireensbiirg.  Due  $:i.000  Jiin  I 
1930.  $2,500  July  1  1930.  and  $2,500  on  Jan.  1  1931.  Purchawir  to  pay 
accrued  InU-rest. 

GULF  SHORE  SPECIAL  ROAD  AND  BRIDGE  DISTRICT,  Mnnnloe 
County,  Fin.  REPORT  I NCORRKCT  llf>N l>  SALE.  App.iri.nilv  the 
report   In   our  Issue  of  Doc.   31,  page  2843.  Anting   that    $160  fM)0   bonds 


offered  unsuccessfully  on  May  7.  would  l)e  sold  to-day  (Jan.  14)  was  in- 
correct. It  appears  that  the  $160,000  6%  lx)nds,  which  were  offered  on 
May  7.  and  not  sold  then,  wore  purchased  on  Jtdy  4  by  the  First  National 
Bank  of  Bradentown  at  95  and  interest.  The  issue  answers  the  following 
description.  Denom.  $1,000.  Date  Jan.  1  1921.  Int.  .semi-ann.  Due 
$32,000  on  .Tan.  1  in  each  of  the  years  1931.  19.36.  1941.  1946  and  1951. 

HACKENSACK,  Bergen  County,  N.  J.— BOND  OFFERING. —George 
W.  Comes.  Clerk  of  the  Board  of  Education,  will  receive  sealed  bids  until 
8  p.  m.  Jan.  23  for  an  issue  of  5%  coupon  (with  privil^e  of  registration) 
school  bonds  not  to  exceed  $230,000.  Denom.  $1,000.  Date  Jan.  1  1922. 
Principal  and  semi-annual  Interest  (J.  &  J.)  payable  at  the  Hackonsack 
Trust  Co.  in  Hackensack.  Due  yojirly  on  .Jan.  1  as  foil  )ws:  $8,000.  1924  to 
1929.  inclusive;  .$6,000.  1930:  $H,000.  1931  to  I9:i6.  inclusive;  $7,000  1937 
and  1938;  ,$8,000.  19.39  and  1940;  $7,000.  1941  and  1942;  $6,000  1943; 
$9,000,  1944  and  1945:  ,$6,000,  1946;  and  $9,000.  1947  to  1952,  inclusive. 
(■Certified  check  for  2%  of  the  amount  hid  for,  payable  to  the  Custodian  of 
School  Moneys,  renuirod.  Bonds  will  l)e  prepared  under  the  supervision 
of  U.  S.  Mtge.  &  Trust  Co..  which  will  certify  as  to  the  genuineness  of  the 
signatures  of  the  city  officials  and  the  seal  impras.sed  thereon.  The  pur- 
chaser or  purchasers  will  l)e  furnished  without  charge  the  approving  opinion 
of  Hawkins,  Delafield  &  Longfellow,  of  N«w  York.  Purchaser  to  pay 
accrued  interest. 

The  Board  of  Edxicalion  of  Hackensack,   N.   J.,   Financial  Statement. 
Gross  debt  of  the  Board  of  Education,  not  Including  the  debt 

of  the  City  of  Hackensack -..$685,7.50  00 

Amoimt  of  bonds  to  he  issued 230,000  00 

•  $915  750  09 

School  Sinking  Fund $47.128  76 

Bonds  payable  from  proceeds  of  taxes  already  levied  10.000  00 

57,128  76 

Net  bonded  debt 8858,621  24 

Assessed  valuation  of  taxable  property.  $17,698,027  00. 
Population  according  to  Federal  Census  of  1920,  17.667. 

HAMLET,  Richmond  County,  No.  Caro. — BOND  OFFERING. — 
Sealed  bids  will  be  received  until  8.30  p.  m.  Feb.  14  by  H.  H.  Mahone, 
City  Clerk,  for  $100,000  6%  .school  impt.  bonds.  Denom.  $1,000.  Date 
Jan.  1  1922.  Both  principal  and  interest  shall  be  payable  at  such  bank  or 
banks  as  the  purchaser  shall  designate.  Due  $3.00()  yearly  beginning  .Tan.  1 
1924.  Cert,  check  upon  some  incorporated  bank  or  trust  company  for 
.$2,000  required. 

HANCOCK  COUNTY  (P.  O.  Findlayl,  Ohio.— BOATD  OFFERING.— 
J.  A.  Hanrahan,  County  Auditor,  will  receive  sealed  bids  until  1  p.  m. 
,Tan.  16  for  $34,500  6%  McComb-Leipsic  Road  bonds.  Denom.  1  for  $506 
and  34  for  $1 .000  each.  Date  Jan.  1  1921 .  Prin.  and  semi-ann.  int.  paya- 
ble at  the  County  Treasurer's  office.  Due  yearly  on  Jan.  1  as  follows. 
$3,000  1922  to  1927  incl.;  .$4,000  19'28  to  1930  incl..  and  54.500  in  1931. 
Purchaser  to  pay  accrued  interest.     Cert,  check  for  $200  required. 

HARRODSBURG,  Mercer  County,  Ky.— BOND  SALE. — The  Fifth- 
Third  National  Bank  and  the  Tillotson  &  Wolcott  Co.,  both  of  Cincinnati, 
jointly,  have  purchased  $60,000  6%  school  bonds. 

HARROLD  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Harrold), 
Wilbarger  County,  Tex.— BONDS  REGISTERED.— The  Stat'  Comp- 
troller on  Jan.   2  registered  $15,000  6%    10-40-year  school  bon  s. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOATD  OFFERING.— 
Wm.  Tavlor.  County  Treasurer,  will  receive  bids  until  10  a.  m.  Feb.  11  for 
$3,000  5%  N.  M.  Rumbley  et  al.  Jackson  Twp.  bonds.  Donom.  $158. 
Date  Feb.  11  1922.  Int.  M.  &  N.  Due  $150  each  six  monthsfrom  May 
15  1923  to  Nov.  15  1930  incl 

HAVERHILL,  Essex  County,  Mass.— TBMPOK/IBY  LOAN.— We 
learn  from  a  special  telegram  to  us  from  A.  T.  Jacobs.  City  Treasurer,  that 
a  temporary  loan  of  $200,000  offered  on  Jan.  13  was  awarded  to  S.  N. 
Bond  &  Co.  on  a  4.24%  discount  basis,  plus  a  premium  of  $1  25.  Date 
Jan.  16  1922.     Due  Oct.  6  1922. 

HAYWOOD  COUNTY  (P.  O.  Waynesville),  No.  Caro.— BOA^D  SALE. 
— C.  N.  Malone  &  Co.  of  Asheville.  have  purcha.sed  $300,000  road  twnds 
at  par.  plus  a  premium  of  $21,000  equal  to  100.66. 

HEMPHILL  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Hemp- 
hill), Sabine  County,  Tex. — BOYD  DliSCRIPTION — Further  details 
are  at  hand  relative  to  the  sile  of  the  $15,000  5%  tax-free  coupon  binds, 
awarded  ,as  stated  in  V.  113,  p  2638  Dejom.  $1,000  Dito  July  15 
1920.  Principal  and  annual  idterest  (Jul.v  15)  pa.vabla  at  Hemphill  Dne 
in  40  years,  opl:.ional  after  10  years  Official  anriou  icenent  says:  "The.se 
bands  have  been  approved  by  Attorriey-(ioiicr.i,l  of  Texas,  and  each  bond 
boars  the  endorsement  of  registration  and  se.il  of  the  State  OomptroUor's 
Department,  thus  making  them  incontestable." 

Financial  Statement. 

.Assessed  valuation ^ $1,2.50.000 

Total  outstanding  debt,  including  this  issue 15,006 

Present  population,  estimated,  3,0(K) 

HERKIMER,  Herkimer  County,  N.  Y.—BOND  SALE.— An  Issue  of 
$10,329  5%  paving  bonds  offered  on  Jan.  10  was  sold  to  the  First  National 
Bank.  Denom.  $.500.  Date  Dec.  1  1921.  Int.  J.  &  D.  Due  semi- 
annually. 

HIDALGO  COUNTY  (P.  O.  Edinburg),  Texas.— PT/IRRAATT  SALE.— 

J.  L.  Arlitt  of  Austin  recently  purchased  an  Issue  of  $150,000  7%  road 
improvement  warrants,  dated  Oct.  10  1921  and  maturing  serially  from 
2  to  31  years. 

HIGHLANDS,  Macon  County,  No.  Caro.— BOJVD  SALE.—TbB 
$25,000  6%  water  system  bonds  offered  on  Jan.  2— V.  113,  p.  2843 — haw 
been  awarded  to  The  First  Security  Trust  Co.  of  Hickory. 

HILLSBOROUGH  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT 
NO.  17  (P.  O.  Tampa),  F\a.— BOND  SALE.— The  $10,000  7%  school 
iKinds  offered  on  Dec.  15 — V.  113,  p.  2531 — have  l)oou  award(xi  to  the 
Killslioroiigh  Stale  Bank  at   101.01. 

HOU.STON,      Harris     County,      Tex.-BONDS     RECTSTERED— Ob 
.Tan.  6  the  following  .5%  serial  bonds  were  registered  with  the  Slate  Comp- 
troller; 
$200,000  bridge  bonds. 

100.000  sanitary  sewer  bonds. 

100.000  paving   bonds. 

HUDSON  FALLS,  Washington  County.  N.  Y.— FINANCIAL 
STATEM ENT .  —  In  connection  with  the  ofrcrlng  which  is  to  take  place  on 
Jan.  16  for  three  Issues  of  5%  paving  bonds  aggregating  $46,625.  details  of 
which  appeared  In  V.  114.  p.  101.  wo  are  now  in  receipt  of  the  following 
financ  lal  statom  Mit. 

Financial  Statement. 

Total  outstanding  bond.s - $1.18.6415  44 

Floating  Indebtedness Mi.lM  711 

Total  debt *'?:')'^Jl{!22 

Ltikh  amount  thereof  already  levied  by  tax ....... l.i..i(M)  U9 

Total  net  debt --     $181,910  28 

Less  amount  of  floating  Indebtedness  to  bo  funded  by  bonds 

tobelsHUod 40.»2ftlW 

1136,286  23 
Bonds  to  be  IsKiied: 

Paving  bonds,  Herles  2 -  — $29,875  Ofl 

Paving  bon<lH.  H.rles  1 '  i 'SZi' ,'.'!.'  ..n  ....r  ^ 

Paving  bonds,  Hories  2 ■*.87''  00  46.026  9% 

Total $181.010  33 

AwMMHnd  valuations,  ri'al  i)roi)erty  fncliidlng  ImprwvemnnU — t2,37(l..'<2'2  OJ 

Tax  raUi.  fiscal  year  inL'()-192l   (per  $1,000) .$2.g« 

HUNTER,    Garfield    County,     OUlm.      BOND    SALE.— An    laaue    of 

lll'i.OOO  i'lr<'trlr  light  IioiuIk  Iiiih  Imhui  sold. 

IDAHO  IRRIGATION  DISTRICT  (P.  O.  Idaho  FnlU),  BonnnvlIU 
and  ninghnm  Countirs.  Idnho.  /in,V/>  EI.FCTIItN  On  Jiin.  31 
$ti0.r)r)f)  {)'■/„  luinds,  to  be  used  to  rfriind  lionds.  ilstnd  Joly  1  1907  an« 
niinilxTfd   130  to  i;59.  will  bi'  voli'd  ii|)on. 

IDEAL  SCHOOL  DISTRICT,  Mncon  County,  Gn.  -BOND  SALE.— 
Thf  $20  000  l<"/n  school  hoiiMH  Iwinds  ofror<nl  on  Aug.  20  V.  113,  p.  317 — 
h«  ve  »>e<-n  sold  toj.  M.  Illlsm.in  A  <)o.  of  Allsnta.      Due  snrlally  for  .10  yM. 
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INDIAN  BAYOU  DRAINAGE  DISTRICT  (P.  O.  Lonoke),  Ark.— 
BOND  OFFERING. — R.  G.  Kirk,  Sccretarj'  Board  of  Commissioners,  will 
receive  sealed  bids  until  Jan.  17  for  $150,000  drainage  bonds  not  to  exceed 
6%.     Date  Feb.  1  1922.     Certified  check  for  SICOOO  required. 

"  INDIAN  RIVER  FARM  DRAINAGE  DISTRICT  (P.  O.  Vero),  Fla.— 
BOND  OFFERING. — A.  W.  Young,  Secretary  Board  of  Directors,  will 
receive  sealed  bids  until  2p.m.  Feb.  1  for  5600.000  6%  coupon  drainage 
bonds.     Certified  check  for  -SI  ,000  required. 

IONIA,  Ionia  County,  Mich.— PURCHASE  PRICE.— Tho  price  paid 
for  the  $,^)0.000  water  bonds  by  the  Hanchett  Bond  Co.  of  ChicaKO  was 
99.46  (not  99  59,  as  .stated  in  V.  114,  p.  101).  The  bonds  are  described  as 
follows:  Donom.  .$500.  Date  Aug.  1  1921.  Interest  rate,  5%  per  annum 
payable  yearly  on  Aug.  1 .  Due  $5,000  yearly  on  Aug.  1  from  1922  to  1931 
inclusive. 

JACKSON  COUNTY  (Brownstown),  \nd.— BOND  SALE.— The 
S17,7()5  10  (>%  William  Bishop  et  al.  Grassy  Fork  Twp.  bonds  offered  on 
Jan.  4 — V.  113,  p.  2638 — were  sold  to  the  Hanchett  Bond  Co.  of  Chicago 
at  100.06,  a  basis  of  about  5.98%.  Date  Jan.  1  1922.  Due  $1,776  51 
yearly  on  Jan.  1  from  1923  to  1932  inclusive. 

JEFFERSON  COUNTY  (P.  O.  Madison),  Ind.—BOND  SALE.— The 
following  three  issues  of  road  bonds  offered  on  Jan.  5 — V.  113,  p  2843 
were  sold,  the  first  going  to  the  Madison  Safe  Deposit  &  Trust  Co.  at 
100.19,  a  basis  of  about  4  97%:  tho  second  was  awarded  to  the  J.  F.  Wild 
&  Co.,  State  Bank  of  Indianapolis  at  100.27,  a  basis  of  about  4  95%:  and 
the  third  ($8,540)  was  sold  to  the  Madison  Safe  Deposit  &  Trust  Co.  at 
par  and  accrued  Interest. 

$20,720    5%     W.  O.  Scott  et  ai.  Saluda  Township  bonds.     Denom.  $518. 
Due  $1,036  May  15  1922  and  SI. 036  each  .six  months  from 
Nov.  15  1922  to  Nov    15  1931  inclusive. 
10.100    5%     Isaac  AVilliams  et  al.  Monroe,  Lancaster,  Smyrna  and  Madi- 
son towii.ships  bonds.     Denom.  $505.     Due  $505  each  six 
months  from  May  15  1922  to  Nov.  15  1931  inclusive 
8.a404}4%  William  K.  Holmes  etal,  Monroe  Township  bonds.     Denom. 
$427.     Due  $427  each  six  months  from  May  15  1922  to 
Nov.  15  1931  inclusive. 
Date  Dec.  5  1921.     Interest  M.  &  N. 
received: 

Bidder —  Fir.^l  Issne        Second  Issue.         Third  Issue. 

J.  P  Wild  &  Co.  State  Bank-$28  premium     $28  premium     None. 

Fletcher  American  Co 22  premium       13  premium     None. 

Madison     Safe     Deposit     & 

Trust  Co 40  premium 


The  following  bids  were  also 


15  premium.     Par  and  interest 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Golden), 
Colo. — PRICE  PAID. — The  price  paid  for  the  $100,000  5%  school  bonds, 
reported  in  our  issue  of  Jan.  7,  page  110  as  being  sold  to  Sidlo,  Simons, 
Fels  &  Co.  and  Boettcher,  Porter  &  Co.,  both  of  Denver,  was  98.17. 

JEFFERSON  DAVIS  PARISH  (P.  O.  Welsh),  La.— BOND  SALE — 
The  S166.()00  5%  Lake  Arthur  Road  District  No.  1  bonds  offered  on  Jan. 
5 — V  113.  p  2639 — have  been  awarded  to  W.  L.  Slayton  &  Co.  of  Toledo' 
and  M.  W.  Elklns  &  Co.  of  Little  Rock,  jointly,  at  90.     Date  April  1  1920. 

JOHNSON  CITY,  Washington  County,  Tenn.— BOiVD  ELECTION. 
— On  .Tan     31   an  election  will  be  held  to  vote  on  the  question  of  issuing 
bonds  not  to  excned  the  amounts  stated  below; 
$150,000  school  building  and  equipment  bonds. 

.30.000  trunk  line  sewer  e.rtension  bonds. 

10,000  garbage  and  refuse  incinerator  plant  construction  bonds. 

JOHNSTOWN,  Cambria  County,  Pa.— BOND  SALE— The  $157,000 
AM%  coupon  sanitary  sewer,  garbage  disposal  and  highwa.y  improvement 
bonds  offered  on  Jan    9 — V.  113,  p.  2639 — were  sold  to  Harris,  Forbes  & 
Co.  of  New  York  at  102.591,  a  basis  of  about  4  32%.     Date  Sept.  2  1918 
Due  Sept.  2  1943      The  following  bids  were  also  received: 

Biddio  &  Henry,  Philadelphia . 102. 56 

J.  IT.  Holmes  &  Co  ,  Pittsburgh ....102  11 

Mellon  National  Bank.  Pittsburgh 101  99 

Lyon,  Singer  &  Co..  Pittsburgh 101  835 

Graham,  Parsons  &  Co  ,  Philadelphia 101  22 

JOHNSVILLE  NEW  LEBANON  RURAL  SCHOOL  DISTRICT 
(P.  O.  R.  F.  D.  No.  1,  New  Lebanon),  Montgomery  County,  Ohio. — 

BOND  SALE. — An  issue  »f  $60,000  0%  coupon  school  site  and  building 
bonds  offered  on  Dec.  31  was  sold  to  the  Detroit  Trust  Co.  at  par  and 
interest,  plus  $2,226  (103.71),  a  basis  of  about  5.66%.  Denom.  $1,000. 
Date  Dec.  31  1921.  Int.  M.  &  S.  Due  $1,000  each  six  months  from 
March  1  1923  to  Sept.  1  1952,  inclusive. 

JOLIET  TOWNSHIP  HIGH  SCHOOL  DISTRICT  (P.  O.  Joliet), 
Will  County,  111.— BOA''/)  SALE.— Tho  .«250.000  5%  high  school  hldg. 
I)onds  offered  on  Jan.  10 — V.  113,  p.  284.3 — were  sold  to  the  Northern 
Trust  Co.  of  Chicago  at  101.80.a  basis  of  about  4.73%.  Due  $25,000 
yrly.  on  July  1  from  1925  to  1934  incl. 

The  following  bids  were  received: 

Northern  Trust  Co $2,54, .Wl   National  City  Co $2.53,610 

A.  G.  Becker  &  Co 2.54, .500  Wm.  R.  Compton  &  Co 252,600 

Harris  Trust  &  Sav.  Bank..  2.53.075  P.  W.  Chapman  &  Co...       252, .5.50 

First  Trust  Co.  of  Chicago.   253,925  E.  H.  Rollins  &  Sons 252  020 

Ames,  Emorich  &  Co 253.650  Hill,  Janlor  &  Co 252,010 

JUDITH  BASIN  COUNTY  (P.  O.  Stamford),  Mont.— BO.VD  SALE  — 
On  .T.m  0  T'Vrris  \-  Hardgrnve,  of  Spokane,  were  the  successful  bidders  for  the 
$360,000  6%  bonds  (V.  113,  p.  2743)  at  100  69.  Date  Jan.  1  1922.  Due 
$36. ('00  yearly  from  1933  to  1942,  inclusive,  and  subject  to  redemption  six 
months  prior  to  (heir  respective  maturities. 

KALAMAZOO  SCHOOL  DISTRICT  NO.  1  (P.  O.  Kalamazoo),  Kala- 
mazoo County,  Mich. — BOND  OFFERING. — H.  W.  .Anderson,  Secretary 
of  tho  Board  of  Education,  will  receive  sealed  bids  until  7:30  p.  m  Jan  1(5 
for  $200,000  5%  bonds.  Certified  check  for  2%  of  the  amount  bid  for, 
payable  to  the  above  Secretary,  required.  The  bonds  are  to  be  furnished 
printed  and  delivered  at  the  expense  of  the  purchaser,  who  is  to  pay 
accrued  Interest  to  date  of  delivery. 

KARNES  COUNTY  ROAD  DISTRICT  NO.  4  (P.  O.  Karnes  City), 

Tex.— /JO.VD  .SALE.—W.  L.  Slayton  &  Co.  of  Toledo,  O.,  have  purchased 
at  91. 25  and  intere-st  the  :?240,C00  5H%  1-30-yr.  serial  road  bonds  offered 
on  Jan.  9— V.  113,  p.  2639. 

KENMORE,  Nfw  York. — BOND  SALE. — An  issue  of  $6.637  80  5H% 
sower  bonds  and  an  issue  of  .15,000  h]4  %  water  and  li.'?ht  fcionds  offered  on 
Jan.  3,  were  sold  to  O'Brian,  Potter  &  Co.  at  100  496,  a  basis  of  about 
.5  36%.  The  sewer  bonds  are  in  denominations  of  10  of  i^SOO  each  and  5 
for  $327  .56,  dat^-d  .Tan.  1  1922  and  are  due  $1,327  .56  Jan.  1  1923  and 
$1 .327  .56  Jan  1  In  1924.  1925,  1926  and  1927.  The  water  and  light  bonds 
are  in  denominations  of  $500  each,  dated  Jan.  1  1922  and  are  duo  .S500 
yearly  on  Jan    1  from  1923  to  1932  inclusive. 

KERR  COUNTY  ROAD  DISTRICT  NO.  1,  Texas.— BOA^D  SALE — 
Messrs.  McCall  &  Moore  of  Waco  have  purchased  $163,000  road  bonds 
at  par. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  7,  Wash.— BOND  S.ALE 
— On  Jan  7  the  $60,000  coupon  school  bonds  (V.  113,  p  28-13)  were  sold  to 
Jno  E.  Price  &  Co  ,  of  Seattle,  at  100  81  for  6s.  Due  $3,000  yearly  from 
1924  to  1933,  inclusive,  optional  after  three  years  from  date  of  issue. 

KILLINGLY,  Windham  County,  Conn. — BOND  SALE. — An  issue 
of  $150,000  4li%  town  bonds  offered  on  Jan.  12  was  sold  to  Rldred-'e  & 
Co.  at  102  14,  a  basis  of  about  4  31%.  Date  Jan.  2  1922.  Due  $5  000 
yearly  on  July  1  from  1923  to  1952  incl.  gg 

LADONIA,  Fannin  County,  Texas. — BOND  S.'XLE. — The  three  issues 
of  improvement  bf)nds  agTregating  $100,000  offered  on  Sept.  12 — V.  113 
V^   979 — have  be<Mi  awarded  at  jiar  to  AVood  &  Smith  Co.,   Dallas     and 
Houghton-Lumsden  Co.  of  Dallas,  each  firm  taking  $50,000. 

""LAGRANGE,  Troup  County,  Ga. — BONDS  AWARDED  IN  p'aRTT^ 
Of  the  $670,000  5%  30-year  coupon  municipal  improvement  bonds  offered 
unsuccessfully  on  Feb.  24— V.  112,  p.  1053— $605,000  have  been  awarded 
to  the  Trust  <^o.  of  Georgia  of  Atlanta. 

LAMB  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Llttlefield),  Texas. 

—BONDS  s.XLE—Thn  .$.50. .TOO  5H%  road  bonds,  offered  on  Dec.  23— 
A  •   113,  p    2639 —  have  boon  aw.-vrded  to  the  Jordan  Co.   of  Plainview 
Date  Oct.  10  1921.     Due  in  .30  years. 

r.h^^^^'^^^  SCHOOL  TOWNSHIP,  Will.  County,  Ind.— BO.VD 
Utflt-UIAG  — Sealed  bids  will  bo  received  until  1  p  m.  Feb  1  by  Alexander 
Hi.  Hunt,  Township  Trustee,  of  Lancaster  Township,  and  ex-officio  trustee 
of  Lancaster  School  Towiship  for  $97,000  5%  coupon  bonds.     Denom. 


.$500.  Date  Feb.  15  1922.  Principal  and  semi-annual  interest  (J.  &  D.) 
payable  at  the  Studebaker  Bank  in  Bluffton,  Ind  Due  each  sLs  months 
as  follows:  $1,000  from  .Tune  15  1923  to  Dec.  15  1935,  inclusive.  Certified 
check  for  $5,000,  payable  to  the  above  Trasteo,  required.  Purchaser  to 
pay  accrued  interest. 

LA  JUNTA,  Otero  County,  Colo. — BOA^D  SALE — Recently  an  issue 
of  $120,000  5%  10-1.5-ycar  (optional)  water  extension  bonds  was  sold  to 
Bosworth,  Chanute  &  Co.  of  Denver  at  98. 77. 

LANSING,  Ingham  County,  Mi«h, — BIDS — The  following  proposals 
were  received  for  the  four  issues  of  bonds,  aggregating  $900,000; 

Bidder —  price  Bid. 

*Keane,  Higbie  &  Co.,  Detroit:  Old  Colony  Tru.st  Co.,  Boston; 

Edmunds  Brothers,  Boston $910,323  00 

Harris,  Small  &  Lawson,  Detroit 907,200  00 

Watley,  Lerchen  &  Co.,  Detroit;  Remick,  Hodges  &.  Co.,  New 

York;  R.  L.  Day  &  Co.,  Boston .   .  902,790  00 

A.  T   Bell  &Co  ,  Toledo 900,936  83 

Detroit  Trust  Co.,  Detroit:  Bankers  Trust  Co.,  New  York; 

Wm.  R.  Compton  Co.,  Chicago 900,801  00 

American  State  Sa\ings  Bank.  Lansing ..   .  900, .540  00 

Stacy  &  Braun,  Toledo .  .  900,450  00 

Sidney  Spitzer  &  Co..  Toledo 898,470  00 

Halsey,  Stuart  &  Co.,  Inc  ,  Chicasro;  Continental  &  Commercial 

Trust  fc  Sav.  Bank,  Chic  ;  Whittlesey,  McLain  &  Co. ,  Detroit  896,580  00 

Taylor.  Ewart  &  Co..  Chicago .  _.         894,690  00 

Capital  National  Bank,  Lansing 881,930  00 

*  This  was  the  .successful  bid:  for  previous  reference  to  the  same  see, 
"Chronicle"    of   Jan     7,    page    101 

LAS  ANIMAS  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Aguilar), 

Colo.— BOAfJO  SALE  —An  issue  of  $6,0ri0  6%  10-20-year  (optional)  school 
bldg  bonds  has  been  sold  to  ICeeler  Bros.  &  Co.  of  Denver.  Denom.  $1,000. 
Dated  ,Tan.  1  1922.     Int.  (J.  &  J.)  payable  in  New  York. 

LAURENS,  Laurens  County,  So.  Ga. — BOND  SALE. — The  following 

two  issues  of  5'X%  bonds  offered  on  Jan.  2 — V.  113,  p.  2743 — have  been 
sold  to  Weil.  Roth  &  Co.  of  Cincinnati  at  9S.25.  a  basis  of  aliout  5.64%: 
.$35,000  street  improvement  bonds.     Due  .Tan.  1  1942. 
20.000  sewerase  extension  bonds.     Due  Jan.  1  1952. 
Denom.  $1,000.     Date  .Tan.  1  1922. 

LAWRENCE,  Douglas  County,  Kan. — BONDS  VOTED— BOND 
OFFERING. — On  Jan.  2  $150,000  water  extension  and  $12,000  paving 
bonds  were  voted.     On  Feb.  2  the  former  issue  will  be  offered  for  sale. 

LAWRENCE  SCHOOL  DISTRICT  NO.  SO  (P.  O.  Lawrence).  Douglas 
County,  Kans. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
2  p.  m.  Jan.  26  by  Mrs.  C.  E.  Esterly.  Clerk,  Board  of  Education,  for 
.$200,000  5%  school  bonds.  Date  Jan.  1  1922.  Int.  semi-ann.  (J.  &  J.) 
pavable  at  the  State  Treasurer's  office.  Due  yearly  on  Jan.  1  as  follows: 
JS3.000.  1924:  $2,000,  1925  to  1927  inclusive:  $3,000,  1928  to  1934  inclusive; 
$10,000,  1935  to  1941  inclusive;  and  $100,000  1942.  The  Board  of  Educa- 
tion is  prepared  to  furnish  the  opinion  of  Bowersock  &  Fizzel.  Attorneys, 
Kansas  City,  Mo.,  approving  validity  of  the  bonds.  Net  indebtedness, 
$103,000.     Valuation  of  district,  1921,  $15,943,780. 

LE   FLORE   COUNTY    (P.    O.    Poteau),    Okla.— BOiVDS   VOTED.— 

On  Dec.  29  the  $800,000  road  bonds  were  voted.  These  bonds  have  been 
already  reported  as  sold  to  A.  J.  McMahon  and  R.  J.  Edwards,  both  of 
Oklahoma  City,  subject  to  being  approved  by  the  vaters  at  the  said  election. 
The  notice  of  election  and  sale  appeared  in  V.  113,  p.  2639. 

LEWISTON,  Nez  Perce  County,  Ida. — BOND  ELECTION. — An  elec- 
tion will  be  called  to  vote  $13,000  cemetery  Improvement  bonds.  This 
issue  was  defeated  several  months  ago. 

I  F.VDEN.  LYONSDALE  AND  WEST  TURIN  UNION  FREE 
SCHOOL    DISTRICT    NO.    5    (P.    O.    Port    Leyden),    Lewis    County, 

jvj    Y BOND  SALE. — The  $58,000  coupon  or  registered  bonds  offered  on 

Tan  6  (V  113  p.  2844)  were  sold  to  Sherwood  &  Merrifield  at  101.03  for 
hs  a  basis  of  about  5.91%.  Date  Oct.  1  1921.  Due  yearly  on  Oct.  1  as 
follows-  $1  500  from  1923  to  1936,  inclusive  $2,000  from  1937  to  1942. 
inclusive"  and  $2,500  from  1943  to  1952,  inclusive. 

LINCOLN  COUNTY  (P.  O.  Merrill),  Wis.— BO.VD  OFFERING  — 
Sealed  bids  will  be  entertained  at  the  office  of  W.  H.  Kaiser,  County  Treas- 
urer, until  11  a.  m.  Feb.  1  for  the  purchase  of  all  or  any  part  of  $50,000  6% 
highway  impt.  bonds  Denom  $1,000.  Int.  semi-ann.  Due  $5,000 
.Tune  1  1923  to  1932  incl. 

The  official  nolice  of  this  bond  offering  may  be  found  among  the  advertise- 
mevis  elsewhere  in  this  Department. 

LINCOLN  COUNTY  (P.  O.  Ivanhoe),  Minn. — BOND  SALE. — It  Is 
stated  that  $15,800  Fm%  ditch  bonds  were  sold  t©  the  Northwestern  Trust 
Co.  of  St.  Paul  at  100.16. 

LINCOLN  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT 
NO  70  (P  O.  Arco).  Minn.— BO.VD  SALE.— On  .Tan.  2  the  $20,000  6^% 
school  bonds  (V.  113,  p.  2844)  were  sold  to  Magraw,  Kerfoot  &  Co..  of 
S^   Paul  at  par  and  iAterest.     Date  Dec.  1  1921.     Due  Dec.  1  1936. 

I  INCOI.N  SCHOOL  DISTRICT  (P.  O.  Lincoln).  Lancaster  County, 

MpV, BOND  SALE. — The  Lincoln  Trust  Co.  of  Lincoln    has  purchased 

$200',000  5%  school  bonds  at    100.03,  a  basis  of  about  4.99%. 

LINDEN  SCHOOL  DISTRICT  NO.  1,  Cavalier  County,  No.  Dak.— 
BOVD  .SALK— An  issue  of  $5,000  4%  building  bonds  was  sold  during 
November  to  the  State  of  North  Dakota  at  par.  Date  Dec.  31  1920. 
Due  Dec.  31  1940.  Bonds  are  not  subject  to  call,  but  may  be  redeemed 
after  two  years  from  date.  ' 

LIVE  OAK  COUNTY  (P.  O.  Georee  West),  Tex.— BOND  ELECTION. 

On  Jan.  14  an  election  will  be  held  to  vote  on  the  question  of  issuing 

$700,000  road  bonds. 

I  IVERMORE  SCHOOL  DISTRICT,  Alameda  County,  Calif.— 
BOVD  OFFERING. — Geo.  E.  Gross.  County  Clerk  and  ex-officio  Clerk 
Board  of  Countv  Supervisors  (P.  O.  Oakland),  will  receive  sealed  bids  at  or 
before  10  a  m.  on  Jan.  23  for  the  purchase  of  $115,000  6%  school  bond* 
or  anv  portion  thereof.  Denom.  $1,000.  Date  Dec.  15  1921.  Int. 
Time  15  .and  Dec.  15.  Due  vearly  on  Dec.  15  as  follows:  $3,000.  1922  to 
19.58  inclusive,  and  $4,000,  1959.  Certified  check  or  cash  for  2%.  pay- 
able "to  the  Chairman  Board  of  County  Supervisors,  required.  Bondea 
debt,  none.     Assessed  v.aluation  (estimated),  $2,346,000. 

LOG\N,  Cache  County,  Utah.— BOVD  .SALE- The  P.alraer  Bond  & 
Mt"-e   Co    of  Silt  T/\ke  C^itv  hns  purchised  $75,000  tix  -inti^imtion  bonds 

LOGAN  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  2 
fP  O  Stapleton).  Neb.— BO.VD  DE-SCRIPTION. —The  $36,000  6% 
tax-free  school  funding  bonds,  awarded  as  stated  in  V.  113.  p.  1600.are 
described  as  follows:  Denom.  $1,000.  Date  Oct.  15  1921.  Int.  payable 
semi-ann  (\pril  15  &  Oct.  1.5>,  payable  at  the  County  Treasurers  office. 
Due  Oct.  15  1941.     Optional  after  10  years. 

Financial  Statement. 

Actual  value  of  real  estate  and  personal  property *1'"5J'SS2 

Total  bonded  debt,  including  this  issue. <J9,i7& 

LONG  BEACH,  Los  Angeles  Countv.  Calif.— BOiVD  SALE.— The 
California  Company  has  purchased  $145,000  water  bonds,  it  is  reported. 

It  is  also  reported  that  $35,000  fire  bonds  have  been  sold  to  Frlck,  Martin 
&  Co.,  of  Los  Angeles. 

LOS  ANGELES  CITY  HIGH  SCHOOL  DISTRICT,  Los  Angeles 
Countv  Calif —BOND  SALE.— The  An-lo-Californla  Trust  Co.  of  Los 
An"eles  was  .awarded  on  .Tari.  9  tho  $1,000,000  5^%  school  bonds  (V.  114. 
n  ioo)  at  108..50.  a  h.asis  of  .about  4.77%.  Date  Nov.  1  1920.  „ Due  on 
Nov  1  as  follows  $49,000  1922;  $22,000  1923  to  1927  incl.:  $27,000  1928 
t^To-A  ?ncl  ■  !^^2  boo  1936  to  1940  incl.;  .$23,000  1941  to  1947  Incl.;  $28,000 
1948  tio  19.55  incl.,  and  $26,000  19.56  to  1960  incl. 

LOS  ANGELES  CITY  SCHOOL  DISTRICT.  Los  Angeles  County, 
r=TiV— BOVD  5.4LE.— On  .Tan.  9  the  SI ..500.000  5iX%  school  bonds 
IV  li-l  n  10'')  were  sold  to  the  .\nglo-California  Trust  Co.  of  Los  Angeles 
Tt  108 Ms  a  basis  of  about  -1.78%.  Date  Nov.  1  1920.  Due  on  Nov  1 
as  follows:  *«S5  000  1922;  $35,OOo'l923  to  1930  Incl.;  $30,000  1931  to_1935 
incl  •  $35  000  1936  to  1950  Incl.;  $40,000  1951  to  1956  mcl..  and  $oo,000 
1957' to  1960  incl. 

LOUISIANA  (State  of).— .ADDITIONAL  D.ATA  —The  $1,000,000.5% 
gold  coupon   (with  pri^^le,^e  of  registration  as  to!principa!)   penitentiary 
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bonds    awarded  on  Jan    5  to  Stacy  &  Braiin.  of  New  York  and  Chicago; 

Bankers  Trust  Co  ,  New  York,  and  E.  H.  Rollins  &  Sons,  New  York  and 

OhicaRO,  at  103  31  and  interest,  a  basis  of  about  4  575%  (V.  U4,  p    102). 

are  described  as  follows:  Di'iiom   Sl.onn      Date  Jan.  1  1922.     Vrinei  pal  rind 

semi-annual   interest   (J.   &  J  )   payable  at  Baton   Rou^e.     Due  $25,000 

annually  Jan.   1   1923  to  19R2.  inclusive.     These  bonds,  which  are  a  legal 

Investment,  in  opionlon  of  John  C.  Thom.son.  of  New  York,  for  sriviiiRs 

banks  and  trust  funds  in  New  York,  Ma-ssachusetts,  Connecticut  and  oilier 

States,  and  which  are  stated  to  be  elifrible  to  secure  postal  savings  deposits. 

are  now  bcina;  offered  to  investors  to  yield  from  4.80%  to  4. 50%,  according 

to  maturities 
The  following  are  the  other  bids  received: 

Marine  Bank  &  Trust  Co.,  New  Orleans,  and  Whitney  Central  Trust  & 
Savings  Bank,  New  Orleans:  .Toint  bid — Par  and  one-quarter  (lOOM)  and 
accrued  intere.>'t  from  date  of  bonds  to  date  of  delivery. 

Union  Bank  &  Trust  Co.,  Baton  Kouge — $512,755  and  accrued  interest 
to  date  of  deliverv  for  $500,000  State  of  Louisiana  5%  gold  bond,  conli- 
tioned  on  its  designating  the  depository  or  depositories  for  the  proceeds 
arising  from  the  sale  of  these  bonds  without  interest. 

Prudden  &  Co.,  Toledo,  Ohio;  B.  J.  Van  Ingen  &  Co.,  J.  G.  White  &  Co., 
H  L  Allen  &  Co..  New  York,  and  Commercial  National  Bank,  Shreve- 
i)ort  La.;  Joint  bid — SI ,032  89  on  the  dollar,  together  with  interest 
accrued  thereon  from  Jan.  1  1922  to  the  date  of  delivery  of  bonds.  In 
the  event  the  Louisiana  State  Penitentiary  will  deposit  in  the  Commercial 
National  Bank  of  Rhreveport,  Shreveport,  La.,  without  interest  to  the 
State  or  your  Board,  the  proceeds  of  the  sale  of  said  bonds  until  such 
time  as  expended  for  the  purpose  for  which  the  bonds  are  authorized  and 
sold,  they  will  pay  an  additional  sum  of  3%  flat  on  the  amount  of  said 
proceeds,  less  three  hundred  thousand  dollars,  if  the  security  is  not  in 
excess  of  60%  of  the  deposits  or  2  8-10%  flat  on  the  amount  of  said 
proceeds  less  three  hundred  thousand  dollars  in  the  event  the  security 
required  is  in  excess  of  the  60%  of  the  amount  of  deposit. 

Kauffman,  Smith,  Emert  &  Co.,  St.  Louis;  Estabrook  &  Co.,  FTannahs, 
Ballin  &  Lee,  New  York;  Joint  bid — (1)  $1,005,370  and  accrued  interest 
to  the  date  of  delivery  of  bonds.  (2)  If  .?750,C00  of  the  fimds  of  the  said 
bonds  are  deposited  in  banks  of  their  selection  in  the  State  of  Louisiana 
without  interest,  they  will  add  to  their  bid  .$37,500,  making  a  total 
purchase  price  of  .SI .042.870. 

Interstate  Trust  &  Banking  Co.,  New  Orleans.  La.^ — (1)  Premium  of  ?34,700 
and  accrued  interest  to  the  date  of  delivery  of  bonds,  conditioned  upon 
the  proceeds  arising  from  the  sale  of  the  bonds  being  deposited  with  such 
Louisiana  banks  ami  in  such  proportions  as  they  may  designate,  agreeable 
to  the  Louisiana  State  Penitentiary,  without  interest,  until  such  funds 
have  remained  on  deposit  for  an  avera.ge  period  of  one  year,  after  which 
time  3%  will  Ise  paid  on  daily  balances,  and  with  the  further  under- 
standing that  the  funds  are  to  be  placed  in  a  special  account  in  the 
respective  banks  until  such  time  as  the  funds  are  expended  for  the  purpo.ses 
for  which  the  txinds  are  sold.  (2)  Premium  of  S14.700  and  accrued 
interest  to  date  of  delivery  of  bonds,  conditioned  upon  the  funds  arising 
from  the  sale  of  the  bonds  bein.g  deposited  in  such  bank  or  banks  in 
Louisiana  as  they  may  designate,  on  which  they  agree  to  pay  3%  on 
daily  balances  on  such  funds  as  remain  on  deposit. 

M.  W.  Newman  &  Sons,  New  Orleans,  La. — tl)  Par,  plus  a  premium  of 
S7,777  and  accrued  interest  from  date  at  which  bonds  bear  interest  to 
date  of  delivery.  The  proceeds  of  the  sale  of  the  bonds  are  to  be  de- 
posited in  one  of  the  fiscal  agents'  banks  of  the  State  of  Louisiana,  which 
will  be  mutually  satisfactory,  and  the  aforesaid  funds  to  remain  de- 
posited subject  to  check  only  for  the  purposes  for  which  the  bonds  were 
issued.  The  deposit  to  bear  interest  at  the  rate  of  3%  per  annum,  payable 
monthly,  and  the  depository  bank  shall  furnish  depositary  security  as 
the  law  requires.  (2)  Par,  plus  a  premium  of  .S32.625  and  accrued 
interest  from  the  date  at  which  the  bonds  bear  interest  to  the  date  of 
delivery  of  said  bonds.  The  proceeds  of  these  bonds  are  to  be  deposited 
subject  to  check  only  for  purpo.ses  for  which  the  bonds  are  issued,  without 
interest.     The  depositary  bank  shall  furnish  security  as  the  law  required. 

Caldwell  &  Co.,  Nashville.  Tenn;  Kidder,  Peabody  &  Co.,  New  York; 
Joint  bid — (1 )  Par  and  accrued  interest  to  date  of  delivery  and  a  premium 
of  $1,100.  (2)  Par  and  accrued  interest  to  dateof  delivery  and  a  premium 
of  $31,000,  conditioned  that  the  proceeds  of  the  sale  of  these  bonds  are 
to  be  deposited  without  interest  in  some  bank  or  banKs  of  their  selection 
in  the  State  »t  Louisiana  and  agreeaole  to  the  Louisiana  State  Peni- 
tentiary. 

Hibernia  Securities  Co.,  Inc.,  New  Orleans,  La. — Par  and  accrued  interest 
from  date  of  bonds  to  date  of  their  delivery. 

Sutherlin.  Barry  &  (^o..  Inc.,  New  Orleans,  La. —  fl)  Par.  accrued  interest 
and  a  premium  of  832,850.  '2)  If  proceeds  of  the  bonds  are  deposited 
without  interest  in  the  Louisiana  National  Bank  of  Baton  Rouge,  and 
other  Louisiana  hanks  to  be  acceptable  to  the  Louisiana  State  Peni- 
tentiary— and  said  funds  to  lie  withdrawn  only  as  required  in  pajTnent 
of  the  purposes  for  which  the  bonds  are  issued,  will  pay  par,  accrued 
interast  and  a  premium  of  $62,850. 

William  R.  Compton  Co.,  St.  Ix>uis.  Mo.:  Halsey,  Stuart  &  Co.,  Inc., 
St.  Louis,  Mo.;. Toint  bid — For  $1 .000.000  State  of  Louisiana  Penitentiary 
bonds  in  the  denominations  of  $1 .000  each,  dated  January  1  1922.  bearing 
Interest  at  the  rate  of  454'%,  payable  semi-annually  at  the  office  of  the 
General  Managerof  the  State  Penitentiary  of  Baton  Rouge.  La.,  maturing 
825,000  annually  an  .Ian.  1  in  each  of  the  years  1923  to  1962,  inclusive, 
they  will  pay  par  and  accrued  interest  to  date  of  delivery  of  said  Ixmds, 
provided  they  are  given  the  right  to  designate  a  depository  sati.sfactory 
to  the  I»uigiana  State  Penitentiary  in  which  the  proceeds  of  the  sale  of 
these  bonds  shall  lie  deposited  without  interest. 
Financial  Slatcmenl. 

Assessed  valuation  (1920) $1,698,. 564,2 16 

Total  bonded  debt  (Including  this  i.s.suc).. 49.362,103 

Population   (1920  Con.su.s),   1.798. .509. 

LOUISIANA  State  of).— BOA'D.S  OFFERED  BY  RANKERS —In  our 
Issue  of  Dec  31.  pag-?  2844.  wo  reported  the  silo  of  $5,000,000  .>%  gold 
Port  of  New  Orleans  bonrls  to  a  syndicate  headed  bv  the  Interstate  Trust 
ic  Banking  Co  of  New  Orleans  These  bonds,  which  answer  to  the  follow- 
ing dcsfTiption.  are  now  being  offered.  In  an  adverti.sement  apponring  on 
a  prcfc/Hi.g  page  of  this  Issue,  to  Itivastors  by  Halsey,  Stuart  tt  Co  .  Inc., 
and  Wm  U  Compton  f;o  ,  both  of  New  York,  at  prices  to  yield  from  4  85*;^, 
to  4  75%,  according  to  maturities: 

$2. .500, 000  canal  Improvement  bonds      Date  Jan     1   1920      Int    J     fc  J 
Due  In  gr.Mluilly  InfTCisIng  annual  installments  beginning  July  I 
.931  and  ejiding  July  I  1960  (.-ivera<«!  mat uritv  about  27''  vrs  ) 
3. .500, 000  general  ini[)rov(inent  bonds       Int    J    A  D       Date  Dec    ]   1921 
Due  In  gr  'd'laily  Increa.slng  -mnual  Installrnents  beginning  Dec    1 
192!  and  ending  Dec    1  1971  (average  miturilv  ibout  36  Iv  vrs  ) 
Denom    $!.()00.  cxceotlng  *40.000  due  Dec     I    19.30.  $,'.8,000  due  Iiilv  I 
1940  and  $60. WO  due  Dec     1    r918,  which  are  l„  ,I„Mo;-iiri  itlons  of  .^.500 
I'rin    and  sernl-ann.  int    piyable  Iti  gold  <'oin  .-'.t  the  Sl.ite  Treasurers  office 
or  at  the  fiscal  aeerjcy  of  the  ht.ite  of  Ix)ulHlana  In  N    Y.  C;ity      Coupon 
hond.s.  reglsf«Table  is  to  prln    or  a.s  to  prln    an  I  int  .  with  the  Stale  Tre  us- 
urer      The  official  anno.incement  H.iys"th'«e  bonds  are  .acceptable.  In  our 
opliilf>p,  as  r-ollateral  to  Hcctin-  postal  savings  ileposlts  at   100%   of  their 
par  valu''  " 

Fi"inrlal  Sltilcmcjil . 

A!we>i8ed  value  of  tarablo  property,  1920 81 ,60S.i561.2I6 

Total  bonded  debt.  Including  thew  Imucs 49,362.163 

Population,    1920  CenKUH 1,798,500 

LOWNDES  COUNTY  (P.  O.  VaMoiiHi),  Ga.-  nONH  OFFEItlXC,  — 
B  c,  Lastlnger.  <;i<Tk.  IViard  of  Coiiiil  v  flonmilHilorier.s,  will  receive  se.-iled 
bldsunlil2p  in  Jan  16  for  $350.00(t  5%  road  bonds  D.-n<.in  $l.0(KI 
Date  July  1  19H»  Prln  and  Hcinl-ann  inl  fj  ft  .1  \  pj.vable  In  Valdn.sta 
or  New  V'irk  Due  on  July  I  as  followc  .^1  1  .O(lf).  19.il;  $15,000.  1935; 
SI7.000.  I9.{'1  arifl  1937;  *  19.00').  l93Harid  1939;  $J  I  .000,  1910  and  1911; 
$2.3.W)f).  1912  .-ind  1913:  $'<5.000.  1911  an<l  1915;  »27,000.  HM'l  arid  1917; 
and  .$.'!0.000.  1918  and  1919  C.trilfled  check  for  $.3,500  pavabln  to  J  K. 
Turner  f:halrmari  Board  of  Coinrnls^lonnr.M.  roqulrod  Uld«  to  bo  made  on 
blanks  funilshefl  by  the  .abnve  f;ierk 

^.?-"9,^?  COUNTY  (P.  O.  Toledo),  Ohio.  -HOND  OFFERT Xri.—Hm\iHl 
bld.s  will  Ih'  reeelved  until  10  30  a.  in.  Jan.  Id  bv  Ade|;.|f|i,  K .  Hchmltf,,  (;ierU 
2o  .J"X""'',  "f '"unty  CornmlsslonerM.  for  the  fr.llowliig  (1^/,  In.nds: 
86,939. 62  Ixical  Sanll.ary  Hewer  No.  79.  M.iln  .Sewer  District  No.  4.  lionds. 
Denom.  I  for  $9;{9  62  and  6  for  $1,000  eiich.  Duo  82,9.39  03 
o  „„„  „.  ",?,  •■'■'';,  '    '^24  and  $4,000  Feb.    I    1925. 

3.800.61  Water  Supply  TJne  No.  45,  Main  .Sewer  District  No.  4,  bond». 
Deiioin.    1    for  $800  61   and   3  for  $1,000  each.      Due  $1.800  61 
_  „""   ''"b.   I    1921  and  $2,000  on    rr.b.    I    1925. 

Date  Fob.  1  1922.  Principal  anfl  .leml  annual  interest  payable  lit  tho 
County  TreasiirrT^  office.  <;nrtlrie<l  check  for  $300  on  ench  l««iun  bid  for. 
pay.. hie  to  the  t'ounty  Treasurer,  reniilrefl  I'nrchaser  to  pav  accrnod  Int. 
Bonds  (o  be  delivered  at  the  fV.urt  Ifouso  In  Toledo  on  Feb.  i  1922. 


Statistics.  ..mmuT) 

Assessed  valuation  of  property  for  taxation  on  the  1920  '   — "^ 

duplicate-.- ...- $525,121,270  00 

(Property  is  assessed  at  its  true  value.) 

Tax  rate  per  $1,000  for  1921 20  04 

Popula  t  ion  1 920 275,000 

Total  bonded  debt  of  county,  attached  issues  included $5,704,456  59 

Of  tho  bonded  debt  of  the  county  the  sums  of  $626. .503  33  is  paid  by  a 
levy  on  townships,  and  the  sum  of  .$4,090,749  26  is  paid  by  special  assess- 
ments. There  has  never  been  any  default  in  the  payment  of  principal  or 
interest."!  ■-<>■»'<'    •!*■.  .  r  f(>    .'     ■  ,    ■ ,   ^    -.  '  4  w 

McKEESPORT,  Allegheny  County,    Pa.— BOND  SALE^The  $48(J7 

000  5%  (18H-year  aver.)  bonds  offered  on  Jan.  9  (V.  113.  p.  2532)  were 
sold  to  Redmond  &  Co.  at  par  and  accrued  int..  plus  a  premium  of  340,224 
(108.38),  a  basis  of  about  4.34%r..  Denom.  .51,000.  Date  Jan,  1  1922. 
The  following  bids  were  also  received: 

Bidder —  Premium.  I     Biddir —  Premium. 

Glover  &  McGregor ]  Graham,  Parsons  &  Co $30,192  00 

Lewis  &  Snyder [.S32,688  00  Harris,   Forbes  &  Co 1   32,937  60 

Geo.  G.  Applegate National  City  Co ./ 

M.  M.  Freeman  &  Co J  Biddle  &  Henry 24,432  00 

Lyon,  Singer  &  Co .30,0.50  00 1  J.  H.  Holmes  &  Co 27,627  00 

Mellon  National  Bank--.   32,112  751  Iffl 

McKEES  ROCKS  SCHOOL  DISTRICT  (P.  O.  McKees  Rocks),  Ai- 
e^heny  County,  Pa. — BOND  SALE. — The  .§150. 000  5M^%  bonds  offered 
on  .Tan.  9  (V.  113.  p.  2744)  were  sold  to  Lyon.  Singer  &  Co.  at  par  plus  a 
R13.910  premium,  equal  to  109.27,  a  basis  of  about  5.28%.  Date  Jan.  15 
1922.  Due  on  Jan.  15  as  fo.lows:  $15,000  1927;  »20,000  1933;  $35,000 
1940.  and  .§40,000  in  1945  and  1950.     The  following  bids  were  also  received: 

Bidder —  Premium.]     Bidder —  Premium. 

Mellon  National  Bank--. $12, 235  74  Glover  &  McGregor $9,375  00 

Freeman  &  Co 9,9.37  .50 1  J.  H.  Holmes  &  Co 10,, 527  00 

Redmond  &  Co 12,670  501Graham.  Parsons  &Co---   11,775  00 

McMINNVILLE,  Yamhill  County,  Ore.— BOND  S.ALE.—E.  L. 
Devereaux  &  Co.  of  Portland  were  the  successful  bidders  for  the  $4,000  6% 
general  impt.  bonds  (V.  113,  p.  2844)  at  102.23.  a  basis  of  about  5.78%. 
Date  Dec.  31  1921.     Due  .'52.000  Jan.  1  1936  and  1937. 

At  the  same  time  the  following  6%  bonds  were  sold  to  contractors  at  par: 
$1,930  24  improvement  bonds.     Date  Jan.  1  1922.     Due  Jan.  1  1932.  op- 
tional after  Jan.  1  1922. 
1,207  44  improvement  bonds.     Date  Jan.  1  1922.     Due  Jan.  1  1932,  op- 
tional after  Jan.  1  1922.  ^ „.^___ 

MALHEUR  COUNTY  (P.  O.  Vale),  Ore.— BOiV^D  SALE.— On  Jan.  9 
the  $130,000  5'X%,  road  bonds  (V.  113.  p.  2844)  were  sold  to  the  Ontario 
Savings  Bank  of  Ontario  at  102.10,  a  basis  of  about  5.2/  %.  Due  biennially 
on  Dec.  1  as  follows:  $6,000  1923;  $5,000  1925;  $9,000  1927;  $12,000  1929; 
$13,000  1931:  $17,000  1933;  $19,000  1935;  $28,000  1937  and  $26,000  1939.__ 

MAPLEWOOD  SCHOOL  DISTRICT  (P.  O.  Maplewood).  St.  Louis 
County,  Mo. — BOND  SALE. — The  Mississippi  Valley  Trust  Co.,  of  St. 
Louis,  has  been  awarded  $155,000  5H%  tax-free  bonds.  Denom.  $1,000. 
Date  Dec.  1  1921.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the 
Mississippi  Valley  Trust  Co.,  St.  Louis.  Due  yearly  on  Dec.  1  from 
1923  to  1941  inclusive. 

Financial  Statement. 

Assessed  valuation  of  taxable  property,  1920 $6,745,027  64 

Bonded  debt  (this  issue  included) 288,000  00 

Estimated  population  of  school  district,  9,500. 

MARIANNA,  Jackson  County,  Fla.— BOiVD  OFFERING —The  City 
Clerk  will  receive  sealed  bids  for  the  $40,000  6%  street  bonds  offered  unsuc- 
cessfully on  Aug  5^V  113.  p.  876^  until  Jan.  25  Denom.  $1,000. 
Date  July  1  1921.  Prin  and  s.mi-ann  int.  (J.  &  J.)  payable  at  the 
Hanover  National  Bank,  NY.     Due  in  30  years.  _       __^ 

MARION,  McDowell  County,  No.  Caro.— BO.VD  SAiE.— The  $50,000 
6%  30-year  street  improvement  bonds  offered  on  Oct.  10 — V.  113,_p.  1274 — 
have  been  sold  at  par  to  the  First  National  Bank  «f  Marion.     Date  Oct. 

1  1921. 

MARION   COUNTY    (P.    O.    Salem),   Ore.— BIDS— The   other' bids 

received  on  Dec  30  for  the  .5200,000  5'^%  road  bonds,  .awarded  on  that 
date  to  the  Ladd  &  Tilton  Bank  and  the  National  City  Co  ,  both  of  Port- 
land, at  102  43  and  interest,  a  basis  of  about  5.12%  (V.  114,  p  102),  were: 
BIyth.  Witter  &  Co.,  Portl-.-102  42|Lumbermens  Tr.  Co.,  Portrd.101.53 
Schwabacher&Co.,  San  Fran.lOl  81  Geo  E  Miller  <fcCo.,  Portrd.101.34 
Portland  Trust  Co  ,  Portland  101  Sl'Seattle National  Bank.  Seattle. 101 .32 
Ralph  Sohnceloch  Co  ,  Portrd,101.61iPerris  &  Hardgrove,  Spokane.  101. 18 

MARSHALL  COUNTY  (P.  O.  Benton),  Ky.— BO.VD  ELECTION.— 
On  Jan.  14  an  issue  of  $300,000  road  bonds  will  be  voted  on. 

MAURY  COUNTY  (P.  O.  Mt.  Pleasant),  Tenn.— BO-VD  SALE  — 
The  $75,000  highway  bonds  offered  on  Jan.  9— V.  113.  p  2744 — were 
awarded  on  that  date  to  Caldwell  &  Co  of  Nashville  as  5'/iS  at  100  10,  a 
basis  of  about  5  24%.  Denom  $1,000.  Date  Feb  1  1922.  Int  F.-A. 
Due  yearly  on  Feb   1  as  follows;_.$5,000,  1927,  and  $10,000,  1928  to  1934  incl 

MAZIE  TOWNSHIP,"  Mayes  County,  '  Okla.— BOiVDS  VOTED.— 
Recently  $30,000  road  bonds  were  voted. 

MEMPHIS  CITY  SCHOOLS  (P.  O.  Memphis),  Shelby  County, 
Tenn. — NOTE  OFFERING. —Sealed  bids  will  be  received  until  2:30  p.  m. 
,Tan.  17  by  G.  W.  Garner.  Secretary,  Board  of  Education,  for  $600,000 
revenue  notes.  These  notes  are  dated  as  of  Jan.  15  1922  and  will  mature 
Oct.  1  1922.  The  Interest  rate  will  bo  6%  per  annum.  Two  and  one-half 
months'  Interest  coupons  due  April  1  1922.  and  six  months'  interest  coupons 
due  Oct.  1  1922.  Tho  notes  will  be  in  denominations  of  $10,000  each  and 
will  be  payable  In  either  New  York  or  Memphis.  Certified  check  for 
$5,000  required.  These  notes  are  to  bo  sold  with  the  approving  opinion  of 
John  C.  Thompson  of  New  York. 

MIAMI  BEACH.  Dade  County,  F\a.— BOND  OFFERING— O-  W. 
Tonilinson,  City  Clerk,  will  receive  sealed  bids  until  7:30  p.  m.  .Ian.  25 
for  the  following  6%  bonds: 

S.50.000  w.i'er  bonds       Due  yearly  on  .Tan.   1  ,as  follows:  82,000,  1923  to 
1937.  inclusive,  and  $5,000,  1938  to  1941,  inclusive 
25,000  fire  department,  bonds       Duo  .vearly  on  Jan    1  as  follows:  $1,000, 
1923  to  1935,  incluslvo,  and  $2,000.  19.36  to  1941.  Inclusive 

Donom  $1,000.  Date  .Tan.  1  1921.  Principal  and  sonil-.umu.il  Interest 
payable  In  gold  at  the  IT  S.  Mtge  &  Trust  Co  ,  New  York  Corllflod 
check  for  2"',.  of  tho  .-imount  of  bonds  birl  for,  p.-iyablo  to  l\w  City  <Merk, 
re((ulred  Tho  bonds  have  been  prepared  under  the  supervision  of  the 
V  ft  Mtgo  &  Trust  Co  ,  New  York,  which  will  certify  as  to  tho  gonulniv 
neis  of  the  signatures  of  the  ofri:-lals  and  the  seal  Inipressod  thereon.  Ix-gal- 
Itv  will  be  approved  bvtMiesler  IJ.  Masslich.of  N^w  York,  whose  approving 
opinion  will  be  fumrshed  the  iiurcliaser  without  «;li;irg.^  Bids  iniist  be 
.ilioii  printed  form  l<i  be  rurnlslied  by  the  .ibove  Cleik  or  s.ild  trust  com- 
panv  Bonds  will  be  delivered  at  place  of  purchaser's  choice  on  or  about 
Feb  I  1922  These  bonds  were  offen^d  iinsucecsslully  on  J.nn  19  1921, 
:>■:  reported  In  V  112.  p  490  Total  b'lnded  debt,  $3.51. |S1;  sinking  fund, 
« IS. 497;  asses.sod  valuation  1921,  $5,.540,112;  and  actual  valuation  for  1921, 
$25,612,488 

MIAMI,  Dndf.  County,  Fin.— BIDS  —The  other  bids  received  on  Jan.  .3 
for  ihi-  .^3'l'».')00  dock  and  SIOO.tKIO  street  r.illw.i.v  bomls.  awarded  on  that 
d.iv  to  N  S  Mill  .t  i'„  ,  ofClnclnuaM  at  99  3<'..  i  hasi-i  of  about  5  .$0%, 
and  99  36,  a  buls  of  abonh  5  34%.  both  of  which  wme  for  5'i'«,  reapecUvcIy 
(V    114.  p    102),  were; 

For  .$300,000  Dirk  Btmdn.  ^,^  ,   ,  „  . 

n<f/  Int  Rate. 

N    .1    Mill  *  Co  ,  <'liic|nnaM    .  ' "' ^     .5H% 

A     T     I1.4I  Ac  (;o   .  T.,ledo    .  '"•"•      {•  ^^ '* 

.Stacy  A  Brauii,  Toledo        --        -  • ''0     ». 

HIelner  IlroR  ,  UlrmliiKham    -   .itlO.9.10  00     5? 

For  8160.000  Strfct  Rnilwati  Btmdi 
N    .q    IIIII  *  Co  ,  rioclnnati    .  ■^"'.>  f|-,5  00 

A     T     Hell  A-  Cn   .  Toledo  "" '   >^'-^ 

HI acy  .V   (Iran n.  Toll-do  -      •l'<.MI()  .Vl 

MIDDLEBURCH,  .Schohnri«  County,   N.   Y.   -B(»\'l>  OFFER f y<l 
G     H     Van   Woriner,    VIII  ire  Clerk,   will  ri-celv<'  sealed   bIdM  iiiilll    10  a     in 
Jan    16  at  the  First  Nallo!i:il  Hank,  for  $25.tM)0  5';,'  coupon  ittrenl,  linprove- 
metit,  b'lnds       Denom     $1  OflO       Dun  $l.'IO<)  yearly  on  Jan     1    from    1023 
(o  1917  Inclusive 

MIDDLETOWN  CITY  SCHOOL  DI.STRICT  (P.  O.  Mlddlotown), 
Butler  County,  Ohio.      tloNI)  ')FFi:itl .\(J.~-l'.  O.  Baiikor,  <;ierk  of  tho 
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Board  of  Education .  will  receive  sealed  bids  Htitil  12  m.  Feb.  1  for  $600,000. 
5H%  bonds.  Daf«  Feb.  1  1922.  Prin.  and  semi-ann,  int.  (F.  &  A.)  paya- 
ble at  National  Park  Bank,  New  York.  Due  $2,5.000  ytNvrly  on  Feb.  1  from 
1923  to  1946  Inclusive.  Certified  check  for  1%  of  the  amount  bid  for. 
required.  Certificate  of  approval  of  Shaffer  &  Williams  of  Cincmnati,  will 
be  furnished  free  of  charge  to  the  successful  bidder. 

MIDDLETOWN  TOWNSHIP,  Monmouth  County,  N.  J.— BOND 
OFFERING. — Sealed  bids  will  be  received  by  Ralph  A.  Bowman,  District 
Clerk  (P.  O.  New  Monmouth),  until  2  p.  m.  .Jan.  2-';  for  an  issue  of  I'lyiVo 
bonds  not  to  exceed  .?180.000.  Denom.  $1,000.  Due  $6,000  from  1924 
to  1930,  inclusive  $7,000  from  1931  to  1936  inclusive  and  $8,000  from  19.57 
to  1948  inclusive.  Certified  check  for  2%  of  the  amount  bid  for,  required. 
Bonds  will  be  delivered  at  the  Keansburg  National  Bank  or  at  the  District 
Clerk's  office  at  the  option  of  the  Board  of  Education.  The  bonds  are  to 
be  delivered  within  30  days  from  the  acceptance  of  the  bid,  and  the  pur- 
chaser must  be  prepared  to  take  the  same  and  pay  therefor  the  full  amount 
bid,  unless  the  Board  should  extend  the  time  if  for  any  reason  the  bonds 
are  not  leady  for  delivery  at  that  time.  The  successful  bidder  on  the  day 
of  taking  the  bonds  must  pay  accrued  interest  from  Sept,  1  1921  to  said  date. 

MILES  CITY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Miles  City),  Custer 
County,  Mont, — Benwell  Phillips  A  no  .  of  Denver  have  purchased  an 
Lssue  of  $.50,000  51^%  serial  school  building  bonds  Dated  April  1  1921. 
Due  $10,000  annualy  bcRinning  Jan.  1  1937. 

MILL  TOWNSHIP  SCHOOL  DISTRICT  (P,  O,  Uhrichsville),  Tus- 
carawas County,  Ohio.— -BOND  SALE— The.  $70,000  T)  H  r;  coupon 
bonds  offered  on  Jan  7 — V  113.  p  2744 —  wore  sold  to  Ryan.  Bowman 
&  Co  of  Toledo,  at  100  53,  a  bi.sis  of  abwt  .5  4,5%  Date  Jan.  1  1922. 
Due  $2,000  yearly  on  Sept.  1  from  1923  to  19,57  inclusive. 

MINNEAPOLIS,  Mmn  —BOND  OFFERING  —Genrge  M.  Link,  Secre- 
tary Hoard  of  Estimate  and  Tax.ation,  will  receive  bids  until  2  p.  m.  Jan.  2.5 
for  the  following  4?i%  bonds: 

$1 ,500,000  school  bonds.     Due  $50,000  yearly  on  Feb.  1  from  1923  to  1952, 

inclusive. 

315,000  park  bnnds.     Duo  .yearly  on  Feb.  1  as  follows:  SH.OOO,  1923  to 

1942,  inclusive;  $10,000.  1943  to  1947,  Inclusive;  and  $9,000, 

1948  to  1952,  inclusive. 

135,000  brid!?e  b  )n<Js       Due  yearly  on  Feb.  1  as  follows:  $4,000.  1923  to 

1937,  inclusive,  and  $5,000,   1938  to   1952,  inclusive. 
345,000  jMirmanent  improvement,  binds.     Due  yearly  on  Feb.  1  as  fol- 
lows: $11,000.   1923  to  1912.  inclusive;  $12,000.  1943  to  1947, 
Inclu.sive,  and  $13,000.  1948  to  1952.  inclusive. 
Date    Feb     1     1921       Interest   semi-annual.     Certified    check   for    2% 
required.     The  bonds  will  be  sold  at  the  best  price  offered  by  a  responsible 
bidder,  either  above  or  below  par. 

The  official  notice  of  this  offering  may  be  found  among  the  advertisements 
elsewhere  in  this  Department. 

BOND  OFFERING — Additional  information  is  at  hand  relative  to  the 
offering  on  Jan  25  of  the  $250,000  5%  library  bonds —V  113,  p  2639 
Henr.v  N.  Knott,  City  Clerk,  will  receive  sealed  bids  for  the  bonds  until 
2:30  p  ni  on  that  day.  Bonds  will  bo  issued  in  denominations  of  $50 
$100,  $500  and  SI, 000,  as  the  purchaser  thereof  may  desire  Date  June  1 
1921  Prin.  and  semi-ann  int  payable  at  the  fiscal  asrency  of  the  City  of 
Minneapolis  in  New  York  City  or  at  the  office  of  City  Treasurer.  Due 
June  1  1951 .  Certified  check  for  2%  of  the  amount  of  bonds  bid  for,  payable 
to  C  A.  Bloomqui.st,  Citj'  Treasurer,  required  Bo;'.ds  will  be  delivered  to 
the  purchaser  thereof  at  the  office  of  the  City  Comptroller,  or  elsewhere  in 
the  United  .States,  at  the  option  of  the  purchaser  The.se  bonds  are  part 
of  a  $,500,000  Issue,  of  which  $2.50,000  were  sold  as  reported  in  V.  lll.p 
22.50. 

MINERAL  WELLS,  Palo  Pinto  County,  Tex.— BONDS  REGIS- 
TERED— The  State  Comptroller  on  Jan.  4  registered  $25,000  6%  serial 
water-works  bonds. 

MINOT,  Ward  County,  No.  Dak. — BOND  SALE — An  ls.sue  of  $10,000 
4%  sewage  di.sposal  plant  bonds  was  sold  during  November  at  par  to  the 
8at«  of  North  Dakota  D.ite  April  1  1920  Due  April  1  1940  Bonds 
are  not  subject  to  call,  but  may  be  redeemed  afttir  2  years  from  date. 

MISSOULA  COUNTY  (P.  O.  Missoula),  Mont.— BOATD  SALE. — The 
Minneapolis  Trust  Co.  and  Kalman,  Wood  &  Co.,  both  of  Minneapolis, 
were  the  succes,sful  bidders  for  an  is,sue  of  $300. OOO  6%  .bonds  on  Jan.  5 
at  101  and  furnish  blank  bonds  and  attorney's  opinion. 

MOBILE    COUNTY    (P.  O.  Mobile).  Ala,— B/D,S. — Bids  were  also  re- 
ceived  from   the   following   for   the  $,50,000   5%    20-vear  highway   bonds, 
awarded  to  the  State  Savings  Bank  of  Mobile  at  100.125  and  int. — V.  113. 
p.  2744: 
J.    H.    Hilsman   &   Co.,   Atlanta — $46,100  and  accrued  int.     County  to 

furnish   transcript, 
Caldwell  &  Co.,  Nashville — $45,200  and  accrued  Int.  to  date  of  delivery 

to  Nashville,  Tenn. 
N.   S.    Hill   &   Co.,    Cincinnati— $50,000,   less   $1,965.  Board   1o   furnish 

necessary  transcript. 
Marx  &  Co.,  Birmingham — $46,628  plus  accured  int.  to  date  of  delivery. 

Board  to  furnish  transcript. 
Merchants  Bank  of  Mobile.  Mobile — $49,266  66  and  accrued  interest  from 

date  of  is.suance  of  bonds. 
A.  E.  Aub  &  Co..  Cincinnati — $46,275  and  accrued  int.  from  date  of  bonds 

to  date  of  delivery. 
Stelner  Bros..  Birmingham —  45,560  upon  delivery  of  bonds  at  Birmingham. 

MONROE,  Platte  County,  Neb.— BO.VD  SALE  —The  $4,400  6%  heat 
and  lighting  bonds  offered  iinsucccssfull.v  together  with  an  issue  of  $2,000 
«%  water  extension  bonds  July  29  (V  1 13,  p  656).  have  been  sold.  This 
corrects  the  report  given  in  V.  1 14.  p    102. 

MONTCLAIR,  Essex  Couety,  N.  J.— BO.VD  S.4LE  — The  issue  of  5% 
coupoti  (with  privilege  of  registration)  gold  Passaic  Valley  serial  sewer 
bonds  offered  on  Dec  13— V  1 13.  p  2427 — •  was  awarded  to  J.  S  Rippel 
&  Co  ,  of  Newark,  at  thoir  bid  of  $l,153.3,58r  106  891)  for  1,079  bonds 
($1,079,000),  a  bisis  of  ab  )ut  4  45%  Date  Feb  1  1922.  Due  yearly 
on  Feb  1  .as  follows:  $27,000,  1924:  $26,000  from  1925  to  1930  inclusive- 
$39,000  from  1931  to  1910  inclusive:  $30,000  from  1911  to  19.50  inclu.sive- 
$28,000  fi-om  1951  to  19.57  inclusive,  and  $10,000  in  19.58.  This  corrects 
the  notice  which  appeared  in  our  issue  of  Dec    17,  p   2639.      | 

MORROW  COUNTY  (P.  O.  Heppner),  Ore.— BOATD  SALE.— On 
Jan.  6  the  Lumliermen's  Trust  C^o.,  of  Portland,  was  awarded  the  $110  000 
road  Iioiids  (V.  113,  p,  2744)  at  100.57.  Date  Nov.  1  1919.  Duo  Nov  1 
1929. 

MUSSELSHELL    COUNTY    SCHOOL    DISTRICT    NO     55    (P     O 
Roundup),    Mont.— B0.V7)    SALE  —Unring    .Sept      1921,    the    State    of 
Montana  purchased  $37.238  93  6%   futiding  bonds  at  par.     Denom      74 
for  $.500  and  1  for  238  03       Date  July  1  1921.     Interest  J.  &.  J      Div-  in 
20  years,  optional  in  15  years.  ■( 

NASHVILLE,  Davidson  County,  Tenn. — NOTE  SALE. — The  Ameri- 
can National  .Securities  Co  and  Caldwell  &  Co  ,  both  of  Nashville  were 
the  succos.sful  bidders,  iointly.  for  the  two  Issues  of  6%  tax-free  refunding 
notes  offered  on  Jan.  6 — V.   113.  p    2845.     The  notes  were  awarded  as 

follows:    

$218,000  notes  issued  in  anticipation  of  the  receipt  of  "proceeds"  from"  the 
sale  of  the  $2,50.000  reservoir-repair  and  impi;    bonds  of  19''0 
dated  Jan.   1   1921,  to  provide  funds  for  the  purpose  of  repairfng 
the  dry's  reservoir  and  doing  all  work  iieces.sarv  and  incidental 
in   connection    therewith,    at   $248,322  40.   equal   to    100  125     a 
b,a.sis  of  about  5  74'"'. 
200.000  notes  i.s.sued  in  anticip-ition  of  the  receipt  of  the  procee<ls  from  the 
sale  of  200  bonds  of  $1 .000  denomination,  numbsrod  ,501  to  700 
inci  ,  .sewer  sanitation  bonds  of  1917,  dated  Mar.  1 ,  1918  to  pro^ 
\ide  funds  for  the  purpose  of  providing  trukk  and  lateral  sewers, 
and  right-of-way  for  same,  the  bonds  being  a  p;)rtion   of  an  au- 
thorized Lssue  of  $1 .000.000.  of  which  $500,000  have  heretofore 
been  is.sued  and  sold,  at  $200,286  60.  equal  to   100  143    a  basis 
of  about  5  74''; 
.L>!<t«  Jan    15  1022__Due  July  15  1922.  

r  NEW  BRITAIN,  Hartford  County,  Conn.— BIDS.— The  followim' 
propo.s.aIs  were  also  received  on  Jan,  6  for  the  three  issues  of  bonds  aggr^ 
watmg  $320,000,  awarded  as  stated  in  V.  114,  p.  102: 


Eldredge  &  Co. ...$339.099  50 

Watkins  &  Co s.-^y  972  00 

Putnam  &  Co.  and  Estabrook  &  Co IIII..IIIII"!"  336^864  00 

R.  M.  Grant  &  Co 335.910  75 

National  City  Company.. 335  478  40 

Conning  &  Co.,  R,  L.  Day  &  Co.  and  Remick,  Hodges  &  Co       335,693  50 

Blodget  &  Co.  and  Lee,  Higginson  &  Co .       335  360  00 

Harris,  Forbes  &  Co 332,159  00 

NEWBURGH,  Orange  County,  N.  Y. — DESCRIPTION  OF  BONDS 

The  two  i.ssues  of  4  H  %  bonds  sold  to  Clark,  Williams  &  Co.  of  New  York 
on  Jan.  5,  as  reported  in  V.  114.  p.  103,  are  described  as  follows: 
$94,000  school-house   buildiu'j;   bonds,     Denom.    $760   and   $1,000.     Due 
$3,760  yearly  on  Feb.  1  from  1923  to  1947,  incl, 
56,000  street  improvement  bonds.     Denom.  $800and$l, 000,     Due$2,800 
yearly  on  Feb,  1  from  1923  to  1942.  incl. 
Date  Feb.  1  1922.     Interest  F.  &  A. 

NEWPORT,  Newport  County,  R,  l.—TEMPORARY  LOAN —A 
te»iporary  loan  of  $200,000.  offered  on  .Ian.  12 — V.  114,  p  103 — was  sold 
to  S  N  Bond  &  Co  ,  on  a  4  30%  discount  basis,  plus  a  $3  premium  Date 
Jan    16  1922       Due  Sept    5  1922 

NEWPORT  TOWNSHIP  CONSOLIDATED  SCHOOL  DISTRICT, 
Carteret  County,  No.  Caro. — PURCHASER. — The  purchaser  of  the 
$65,000  6%  coupon  school  bonds,  rep  rted  sold  in  V,  113.  p,  2335,  was  the 
Beaufort  Banking  &  Trust  Co.  of  Beaufort. 

NEWTON  COUNTY  (P.  O.  Newton),  Texas.— BOATD  SALE.— N,  A. 
Daw.son  of  Newton  was  awarded,  at  par.  the  $100,000  53^  %  Road  District 
No.  2  bonds  offered  on  Sept.  12. — V.  113.  p.  877. 

NEW  ULM,  Brown  County,  Minn.— BOAT>  OFFERING.— 'WiUiata  P. 
Backer.  City  Clerk,  will  receive  se;i  led  bids  until  5  p.m.  Jan.  16  for  $100,000 
5'4%  funding  lx)nds.  Denom.  $1 .000.  Date  Jan.  2  1922.  Principal  and 
semi-annual  interest  (J.  &  J.)  payable  at  tiio  Wells-Dickey  Trust  Co.. 
Miimeapolis.  Due  Jan.  1  as  follows:  $7,000,  1925  to  1928,  inclusive,  and 
,$8,000  1929  to   19.37,  inclusive.     Certified  check  for  $10,000  required. 

NEW  ULM,  Brown  County,  Minn. — BOND  SALE. — The  Wells- 
Dickey  Co.  of  Minneapolis  has  been  awarded  $100,000  Impt.  bonds. 

NOBLE  COUMTY  (P.  O.  Aloio-il,  Ind.— «>VO  OFFERING  —Mor- 
ton P  Thomas,  County  Tre:isurer.  will  receive  bids  until  10  a.  m.  Jan.  23 
for  the  following  5%  highway  b  rids: 

$16,520  Edwin  L   Hine  et  al    Gree:i  Two    bonds      Denom   $413. 
11,360  Finer  G   Clutter  et  al    Green  Twp    b  )ods       Denom   $284 
11.600  ML    Hussey  et  al    Spirta  Twp    b  >  ids       Denom    $290. 

Dat«  Jan.  15  1922  Int  M  &  N^  Die  two  bonds  of  each  Issue  each  six 
months  from  May  15  1923  to  Nov    15  1932  incl. 

NORFOLK  COUNTY  (P.  O.rDedham),  Mass.— ATOTE  OFFERING.— 
Frederic  C.  Cobb,  County  Treasurer,  will  receive  sealed  bids  until  10  a.  m, 
Jan.  17  for  $50,000  5%.  coupon  Tuberculosis  Hospital  notes.  Denom. 
$1,000.  Date  Jan.  1  1922.  Prin.  and  semi-ann.  int.  payable  at  the  First 
National  Ban1<  of  Boston.  Due  Dec.  1  1923.  The  official  announcement 
states  that  these  notes  are  exempt  from  taxation  in  Massachusetts  and  are 
engi-aved  under  the  supervision  of  and  certified  as  to  genuineness  by  the 
Fir.st  National  Bank  of  Bo.ston;  their  legality  will  \ie  approved  by  Messrs. 
Ropes,  Gray.  Boyden  &  Perkins,  whose  opinion  will  be  furnished  the  pur- 
chaser. All  legal  papers  incident  to  this  issue  will  be  filed  with  said  bank 
where  they  may  be  inspected  at  any  time.  The  notes  will  be  delivered  to 
the  purchaser  on  or  about  Jan.  19  1922  at  the  First  National  Bank  of 
Boston  in  Boston,  Mass. 

NORTH  BERGEN  TOWNSHIP  (P.  O.  North  Bergen),  Hudson 
County,  N.  J.— BOND  OFFERING.— VntW  8  p.  m.  .Tan,  19  Edward 
Ryan,  Township  Clerk,  will  receive  bids  for  an  i.ssue  of  6%  coupon  (with 
privilege  of  registration)  school  bonds  not  to  exceed  $8,500,  Denom.  8  for 
$1 ,000  and  1  for  $500.  Date  Jan.  1  1922.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  Township  Treasurer's  office.  Due  $1,000  yearly  on  Jan,  1 
from  1923  to  1930,  incl.,  and  $500  on  Jan.  1  1931,  Certified  check  on  an 
incorporated  bank  or  trust  company  for  2%  of  amount  of  iionds  bid  for. 
payable  to  the  "Township  of  North  Bergen,"  required.  Bonds  will  be 
prepared  under  the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co.,  which  will 
certify  as  to  the  genuineness  of  the  signatures  and  the  seal  impressed 
thereon  legality  approved  by  Hawkins.  Delafield  A  Longfellow  of  N.  Y., 
a  copy  of  whose  opinion  will  be  furnished  the  purchaser.  Purchaser  to 
pay  accrued  interest. 

NORTH  CAROLINA  (State  of).— BOiVD  SALE.— During  the  week 
ending  Jgjn.  7  a  .syndicate,  composed  of  the  Bankers  Trust  Co.,  Kis.sel. 
Kinnicutt  &  Co.,  Hornblower  &  Weeks,  Eldredge  &  Co.,  B.  J.  Van  Ingen 
&  Co.,  E,  H.  Rollins  &  Sons  and  Blodget  &  Co.,  all  of  New  York,  pur- 
chased $4,500,000  5%  tax-free  coupon  (with  privilege  of  registration) 
funding  bonds,  to  take  up  short-term  notes  issued  a  year  ago,  at  101.60. 
a  basis  of  about  4.89%.  Denom.  $1,000.  Date  Feb.  15  1922.  Prin. 
and  semi-ann.  int.  (Feb.  15  &  Aug.  15).  payable  at  the  National  Park  Bank, 
N.  Y.  Due  on  Feb.  15  as  follows:  $750,000  1937  and  1942.  $1,500,000 
1947  and   1952.  ^^„ 

Tiiese  boiids  were  offered  to  investors  to  yield  from  4  75%  to  4.65%. 
according  to  maturity.  We  were  advised  last  night  before  going  to  press 
that  they  were  all  .sold,  with  the  excoption  of  about  ,$600,000  of  the  Last 
maturity 

During  the  same  period  the  State  also  sold  $4,50.000  4H  %  school  buildmg 
loan  bonds  at  par  to  the  Fidelity  Bank  of  Durham.  These  bonds  are  of 
the  30-vear  variety. 

Besides  the  above  two  issues  the  State  also  sold  $710,000  5.90%  school 
notes  at  par  to  the  syndicate  which  purchased  the  above  funding  bond 
issue.  Due  Jan.  15  1924.  These  bonds  were  offered  to  the  investing  public 
at  101.69,  yielding  5%,  and  were  quickly  absorbed.  With  regard  to  the 
sale  of  these  different  i.ssues  the  Raleigh  "News  &  Observer"  on  Jan.  7  said: 

"The  sale  of  five  million  dollars  worth  of  North  Carolina  bonds  was 
announced  by  Governor  Cameron  Morrison  last  night  after  three  days  of 
negotiations  bv  the  Governor.  State  Treasurer  and  the  other  members  of 
the  Council  of  State.  The  entire  transaction.  Governor  Morri.son  says, 
gives  North  Carolina  five  million  dollars  at  an  interest  rate  of  4.85. 

"Half  million  of  the  five  million  dollars  of  bonds  sold  are  of  the  school 
building  loan  bonds  authori-/.ed  by  the  1921  session  of  the  General  Assembly 
to  promote  school  building  in  the  State.  This  half  million  was  sold  to  the 
Fidelity  Bank  of  Durham  at  4  !^  % .     Thase  bonds  are  of  the  30-year  variety. 

"Four  and  a  half  million  dollars  of  5%  bonds,  funding  bonds,  to  take 
up  short  term  notes  issued  a  year  ago  were  sold  to  a  syndicate  of  New  York 
bankers  represented  here  by  B.J.  Van  Ingen,  of  New  York.  The  bonds 
run  from  1 5  to  30  years  and  the  State  receives  a  premium  on  them  of  .972 .000. 

"In  addition,  arrangements  were  perfected  for  the  borrowing  of  $710,000 
on  2-year  notes  at  5.90  from  the  New  York  .syndicate  to  fund  the  deficit 
in  the  public  school  fund  as  provided  for  by  the  special  session  of  the  General 
Assembl.v.  .      ,  ,,  ..^ 

"The  half  million  dollars  for  the  school  building  loan  fund  is  all  the 
State  will  need  for  some  time  and  no  more  bonds,  it  was  announced,  will 
be  sold  for  this  puriiose  in  the  near  future. 

"Treasurer  L.acv  Governor  Morrison,  and  other  members  of  the  Council 
of  State  were  highly  gratified  at  the  sale,  regarded  as  one  of  the  best  the 
State  has  made  recently." 

NORTH  DAKOTA  (State  of).— BONDS  AND  WARRANTS  PUR- 
CHASED BY  STATE. — The  following  4%  bonds  and  warrants  were 
purchased  at  par  by  the  State  of  North  Dakota  during  the  months  of 
November  and  December: 

Bonds  and  Warrants  Purchased  During  November. 
Amount.     Place  Issuing  Bonds.  Date.  Due. 

*$2,000  Connors  S,  D.  No.  50,  McLean  Co.. .July      1  1920  July      1  1940 

2  ,500  Elhorn  S,  D.  No.  8.  Divide  Co Dec.  31  1920  Dec.  31  1940 

*4'000  Vale  Sch.  Dist.  No.  10,  Burke  Co July      1  1920  July      1  1940 

4'000  Washburn  S.  D.  No.  4,  McLe.an  Co.. May     1  1920  May     1  1940 

3600  Woodberry  Sch,  Dist.  No.  9,  Slope  Co.Dec.  31  1920  Dec,  31  1940 
Bonds   and    Warrants    Purchased   During   December. 
*$2  000  Connors  S.  D.  No.  50,  McLean  Co... July      1  1920  July      1  1940 

2  000  Twin  Butte  S.  D,  No.  1,  Bowman  Co.Dec.  31  1920  Dec.  31  1940 

41000  Durbin  Sch.  Dist,  No.  12.  Cass  Co.. .Aug,     1  1920  Aug.     1  1930 

*  Warrants.  All  of  the  above  bonds  and  warrants  are  not  subject  to 
call  but  may  be  redeemed  after  2  years  from  their  date.  ■•«§ 

NORTHFORK  SCHOOL  DISTRICT  (P.  O.  Northfork),  McDowell 
County,  W.  Va. — BOND  SALE. — The  Ashland  Coal  Co.,  of  Ashalnd.  has 
been  awarded  at  par  $70,000  6%>  school  bonds,  part  of  an  authorized 
issue  of  $90,000, 

OKLAHOMA  COUNTY  (P.  O.  Oklahoma  City),  Okla.— BOND  SALK. 
— On  Jan.  4  the  $200,000  6%  25-year  county  hospital  b«nds.  voted  Nov. 
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26 V.  113,  p.  2428 —  were  sold  to  George  D.  Key,  representing  an  eastern 

Byndlcate,  at  101.     Edgar  Hanuold  of  Oklahoma  City  bid  par. 

OKLAHOMA  CITY,  Oklahoma  County.  OkU.— BOND  SALE  — 
The  .S7I.0nn  fuiidintr  bond.s  ,ipi)roved  in  Sept.  (V.  113,  p.  1385^  have  been 
sold  to  C    Hldurir  IToniiold  of  Oklahoma  City. 

OLD  FIELDS  TOWNSHIP  SCHOOL  DISTRICT,  Wilson  County, 
N.  C. — BO.\n  OFFERIA'G  —Charles  L.  Cooi).  Siipt  of  Schools  (I*  O. 
Wilson) .  will  receive  sealed  bids  unifl  2  p  m  .Tau  2H  for  Sl4r>,000  G%  .school 
bonds  Denom  $1,000  Date  Feb  1  1922  Trin  and  int  payable  in 
gold  in  New  York  Duo  vearlv  on  Feb  I  as  follows;  S5,000  1925  lo  1939 
and  $7,000  1940  to  1949  Oert.  check  on  an  in(!orp  bank  or  trust  company, 
or  cash,  for  2*7  of  bid  required.    Bonds  to  be  dolirered  on  or  about  Feb    T.5. 

ORANGEBURG  COUNTY  (P.  O.  Orangeburg),  So.  Caro.— BOAD 
SALE. — Sidney  Spitzer  &  Co.  of  Toledo  have  purchased  $100,000  bridge 
bonds  as  5Hs,  paying  a  premium  of  $2,887  50,  equal  to  102.88. 

OREGON  (State  of).— BO\D  .fALR — On  Jan  10  the  $1,000,000  5% 
coupon  hi£;hwav  bonds  (V  113.  p  2»45)  were  awarded  to  Stacy  &  Braun. 
Kissel.  Kinnicutt  &  '"'o  and  Eldredsro  &  Co  ,  all  of  New  York,  An<:li  & 
LfOndon-Paris  Nit  Bank,  San  Francisco,  and  the  ttalph  Schnecloch  Co  of 
Portland  on  thpir  bid  of  103  30,  a  basis  of  aboxit  4  RS5<^r  D  ito  .Tan  1 
1922       Due  •525.000  Apr.  1  and  Oct    1  ench  yen'-  from  1927  to  1946  incl. 

ORLANDO  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1   (P.  O.  Or= 

lando),  Orange  County,  Fla — BOKD  SALE — On  Dec.  8  Bolprer,  Mosser 
&  Willaman  of  Chicatro,  purchased  $300,000  Vi  %  school  bonds  at  9.5. ,50 — 
a  basis  of  about  5.82%  Denom.  $1,000.  Date  .July  1  1921.  Principal 
and  semi-annual  interest  (.1.  &  .1.)  payable  at  the  Hanover  National  Bank, 
New  York.  Due  yearly  on  July  1  as  follows:  $30,000,  1931;  $60,000, 
1941:  $90,000,   1951.  and  $120,000.   1961. 

ORMSBY  COUNTY  (P.  O.  Carson  City),  Nev.— BOARDS  SOLD  —In 
V.  112,  p  2792 — we  stated  that  the  $60,000  6%  bonds,  offered  on  March 
29,  were  being  taken  up  by  small  investors.  We  are  now  advised  by  the 
Oountj'  Clerk  that  the  bonds  have  all  been  sold  at  par.  They  are  described 
as  follows:  Denom  $.500  Date  .April  1  1921.  Int.  J.  &  J.  Date  of 
maturitj' "not  later  than  July  1  1943." 

OSAGE,  Mitchell  County,  Iowa. — BOND  SALE. — Newspapers  say 
that  the  Minnesota  Loan  &  Trust  Co.,  of  Minneapolis,  has  purchased 
1100,000  sewer  Ixjnds.  , 

OSSINING  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Os- 
sining),  Westchester  Co.,  N.  Y.—BOND  OFFERING.— P.  H.  Dowden, 
District  Clerk,  wUl  receive  sealed  bids  until  Jan.  18  for  $25,000  5%  bonds. 

OVERBROOK  SCHOOL  DISTRICT  (P.  O.  Overbrook),  Allegheny 
County,  Pa. — BOND  SALE. — The  $25,000  coupon  bonds  mentioned  m 
V.  113.  p.  2641.  were  sold  on  Jan.  4  to  the  Mellon  National  Bank  of  Pitts- 
burgh at  104.402,  for  5s.  a  basis  of  about  4.6f)%.  Denom.  $1 ,000.  Date 
Dec.  1  1921.  Interest  J.  &  D.  Due  $5,000  on  Dec.  1  1931  $10,000  on 
Dec.  1  1941.  and  $10,000  on  Dec.  1  1946. 

PADUCAH,  McCracken  County,  Ky.— BOA'D  .S.4LE.— The  $600,000 
5%  tax-free  sewer  bonds  offered  on  Jan.  10 — V.  113,  p.  2745 — have  been 
awarded  to  J.  B.  Hilliard  &  Co.  of  Louisville,  the  Security  Tru.st  Co.  of 
Lexington  and  the  Harris  Trust  &  Savings  Bank  of  Chicago,  jointly,  at 
par  and  interest,  plus  a  premiiun  of  $16, .567,  e<iual  to  102.76,  a  basis  of 
about  4.85%.     Date  Jan.  10  1922.     Due  Jan.  10  1962. 

PALO  PINTO  COUNTY  ROAD  DISTRICT  NO.  1,  Texas.— BOA'DS 
REGISTERED — An  Jan.  4  an  i.ssue  of  $350,000  5H%  serial  bonds  was 
registered  ^vith  the  State  Comptroller. 

PARIS,  Henry  County,  Tenn, — BOND  SALE. — An  issue  of  $250,000 
6%  30-year  school,  street  and  electric  light  bonds  have  been  awarded  to 
I.  B.  Tigrett  &  Co.,  of  Jackson. 

PETERSBURG  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Peters- 
burg), Grant  County,  W.  Va. — BOND  SALE. — The  Grant  County 
Bank  and  Potomac  Valley  Bank,  of  Petersburg  jointly,  purchased  at  par 
the  $12,000  6%  school  bonds  offered  on  Mav  23— V,  112,  p.  2114.  Date 
May  1  1921.     Due  May  11  1941    optional  May  1  1926. 

PHILADELPHIA,  Pa.— BONDS  AUTHORIZED.— The  Finance  Com- 
mittee of  the  City  Council  has  approved  an  ordinance  authorizing  $1,000,000 
Delaware  Kiver  bridge  bonds,  which  will  mature  in  fifty  years. 

PHILADELPHIA  SCHOOL  DISTRICT  (P.  O.  Philadelphia),  Pa.— 
BOND  OFFERING  — Wm  Dick.  Secretary  of  the  Board  of  Education,  will 
r<»celve  scaled  bids  until  12  m  Feb.  1  for  $2,000,000  4%  registered  school 
bonds.  Denom  $5,000.  Jl  .000  and  $.500  Date  Feb  11922  Int  .semi- 
annually. Due  $100,000  yearly  on  Aug.  1  from  U)32  to  1951  incl  Cert 
check  for  2%  of  the  par  value  of  the  bonds  bid  for.  payable  to  the  .school 
dlstri'rt..  required.  Bids  to  be  on  forms  furnished  by  the  above  Secretary 
Bids  for  less  than  par  will  not  be  considered 

PIEDMONT,  Alameda  County,  CaWf.—BnND  SALE.—Tho.  .$.50,000 
6%  park  hf)nds  offered  on  Jan.  ,5 — V.  113,  p.  2846 — have  been  sold  to  the 
First  National  Bank  of  Oakland  for  $50,607.  equal  to  101.21.  The  I)onds 
are  part  of  an  issue  of  $1 15,000  recently  voted  for  park  and  sewer  purpo.ses. 
It  Is  reported  that  the  remainder  will  he  offered  when  arrangements  are 
made  with  Oakland  for  carrying  on  the  sewer  plans  as  a  joint  city  ciitcrnr''." 

PIERRE,  Hughes  County,  So.  Dak.— BO.VD  OFFERIN'G.—.i  ,^. 
Ro8e.<;ity  Auditor,  will  receive  sealed  bids  until  8  p.  m.  Fel>.  2  for  SI  00,000 
6%  refunding  bonds.  Denom.  $1,000.  Date  Feb.  1  1922.  Prin.  and 
Beml-ann.  Int.  payable  at  the  First  National  Bank,  Minneapolis.  Due 
Feb.  1  1942.  Certified  check  for  10%  of  the  amount  of  Ixmds  bid  for  re- 
quired. 

PINEVIEW-JAMESTOWN  CONSOLIDATED  SCHOOL  DISTRICT 
Ware    County,   Ga.— BOND  OFFERI NG  —Ht:>\ed    bids   will    be   reccivnd 
by  the  Trustees  until  11  a.  m.  Jan.  23  for  $35,000  6%  school  bonds.     Due 
serially  from  1922  to  1951.     Certified  check  for  1%  of  bid    pavablo  to  the 
DJrtrict  Treasurer,  required.     All  bids  must  be  addressed  to  the  Trustee 
of  District  In  care  of  Harks,  Reed  &  Garrett,  Attorneys  for  District  (i*.  O 
Waycross) , 


dAt«d  Jan.  12  dcscrlbMl  the  bonds  as  ff>llowK  "The  Issue  will  l)<!  lii  the 
form  of  5,000  l»onds  of  $1,000  fsach.  and  will  be  serial  Ixjnds.  166.  or  107, 
expiring  every  ycAT  up  to  1952.  Provision  has  lieen  nifxle  for  making  thim 
reglstere*!  or  couj>on  documc-nts.  Of  the  total  amount  $:?.000  000  will  b*^ 
for  the  <,T»!<:tlon  of  new  K<-hool  biilldlnKs  and  $2,000,000  for  retiring  gradii 
ally  as  lx)nd«l  debt,  part  of  the  money  the  board  Ixirrowed  lo  Increase 
teachcjTs'  wilarles." 

PITTSFIELD,     Berkshire     County,     Ma»u.—LOAN     OFFERING. 
F.  M.  Piatt,  f  ;ity  Truasiirer.  will  ri!<elve  mn\ni  bids  until  I  I  a    m.  .Ian.  17 
for  a  temporary  loan  of  $100,000.  lo   be  dated  Jan.    17  and   to  mature 
Nov.  7  1922. 

PLAINVIEW  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Plnin- 
jriew;,  Male  County,  Texas.- /JO, V/>  .SVU,/;  -The  .$.50,000  6%  school 
bond.t-  V     I  13,  p    1701     -have  biienjHold  lo  W.  A.  .VTyrIck  of  D.illas  ,il  !»,( 

PLANT  CITY,  HilNborou:;h  County,  Fin.  —BOND  SM.E  — On  Jan  2 
the  $20,000  <>'/,,  2l)-yoar  sin/il^p  ivlng  binds  (V  1  13,  p  2.533;  were  sold  to 
the  Bank  of  I'lant  (,'ity  of  Plant  Oily  al  9'i  62  plus  the  exponso  of  priiilliig 
DondR       Denom    »1 ,000       Dili!  July!    1(121        lot    J    9c  .1 

PLAZA    .SCHOOL    DISTRICT    NO.    137,    Mountrnll     County,    No. 

P"?;— /<'''V/>  .*)/»/>,.- The  Stale  of  North  Dakota  nri,\i\ri-<\  $.5,000  1%, 
ballding  bonds  during  November  at  par.  Date  May  1  19^0.  Due  Mav  1 
IJMO.  Honds  are  not  subject  to  call,  but  may  bo  redeemed  after  2  yearn 
from  date. 

POINTEF.  COyPF.E  PARISH  ROAD  DISTRICTS,  Ln.BONtt  OF- 

lfhRI\(l        II    P    .Moiiiiger.  Pri^sl.lcni  ofiho  l'.>l|r-r.  Jiirv  (P    O    I,«!lt.s  worth), 
S'J  C9,?'.V'  '"I"}'..     ''I'l''  ""••■"  '  '  ■*    '"    ''<■''    ''  for  Ihi!  foilowln'<  b  .n'ls: 
W4,.50O  Ko.id  Dist   No    I  b^nds       Cf-rt,   check  o-i  a  nallonal  b  mk  In  I-oiilsi- 

ana  or  some  bank  chartered  by  the  Htato.  for  $l,t).'5.  payable  lo 

lh"ord<r  of  iho  Poll<<- .rury.  requlr<>d 
Ilo.OOO  Bead  Dist    No   2  b  .nds       Corl   check  on  a  national  bulk  in  r,'>uls|. 

ana  or  on  some  bn-ik  charUred  bv  the  Hlat/i  of  I^oulslriaa,  for  $_'.H75, 
A-,  r«,   Piy-'ihle  to  the  order  of  the  lYeslderil  of  the  Police  Jury,  required 
47. 50*1  Koad  Dl.st    No   4  binds       (!erl   check  on  a  national  bink  In  I,.iulsl- 

ana  or  some  bank  chartered  by  the  Stale  of  Loiilsl.ina.  fur  %\  .900. 

p.-ijiible  to  the  order  of  the  President  of  the  Police  Jury.  re<|ulred 


100,500  Road  Dist   No   5  bnds.     Cert  chock  on  a  national  bank  In  Louisi- 
ana or  somo  bank  chartered  by  the  State  of  Louisiana,  for  $2, .500 
payable  to  the  order  of  the  President  of  the  Police  Jury,  required     ' 
73,000  Road  Dist   No   6  bo  ids      Oerl    chock  on  a  national  bank  in  Louisi- 
ana or  some  bank  chartered  by  the  State  of  Louisiana,  for  $1 ,875, 
payable  to  the  order  of  the  {'resident  of  the  Police  Jury,  required. 
Bids  for  loss  than  90  will  not  be  consldorod.      The  approving  opinion  of 
some  recognized  bond  attorney  will   be  furnished  the  purcha.ser  without 
charge. 

PONTOTOC  COUNTY  (P.  O.  Ada),  Okla.— PETITION  TO  RE- 
STRAIN SALE  OF  ROAD  BO.NDS— The  "Oklahoman"  on  Jan    3  said: 

"A  petition  to  restrain  County  Oommissioaers  from  .selling  $30,000  in 
township  bonds  voted  by  Maxwell  Township  in  a  recent  bond  election  has 
been  filed  in  District  Court  by  E.  VV.  Cotton  and  T  A  Starritt.  The 
three  County  Commissioners  and  the  County  Clerk  are  named  in  the  pe- 
tition as  being  parties  to  an  illeged  fraud  in  connection  with  the  bond  elec- 
tion. Petitioners  alleged  that  the  County  Commissioners  had  entered  into 
an  agreement  with  a  b)'id-buying  compiny  to  sell  county  and  township 
bonds  amounting  to  $880,000  before  the  binds  wore  voted  in  the  election 
held  la.st  Dec.  6  The  $30,000  botids  were  voted  to  be  used  in  improving 
roads  in  Maxwell  Township  It  also  was  alleorod  in  the  petition  that  the 
election  for  the  b  inds  was  called  on  an  agreement  reached  bv  the  Commis- 
sioners whild  they  were  out  of  reTuIar  sessiDn,  which,  they  stated,  makes 
the  election  void  The  Maxwell  Township  bonds  for  $30,000  were  the  only 
bonds  to  carry  of  the  entire  county 

PORT  ARTHUR,  Jefferson  County,  Tex. — BONDS  REGISTERED. — 
The  following  6%  serial  bonds  were  registered  with  the  Stat«  Comptroller 
on  Jan.  3: 

$66,000  Park  No.  3  bonds. 
65.000  Sewer  No.  4  bonds. 

126.000  Water-works  No.  5  bonds. 

233.000  Street  improvement  No.  5  b«nds. 

POTTAWATTOMIE    COUNTY    (P.    O.    Council    Bluffs),  •  Iowa— 

BOND  .S/i^E.— Schanke  Si  Co.,  of  Mason  City,  have  been  awarded  $46,000 
6%  drainage  bonds. 

PROVIDENCE,     Providence     County,     R.     I BOA'^D    SALE. — The 

SI. 000, 000  4H%  sold  coupon  or  registoretl  lionds  offered  on  Jan.  11  (V. 
113,  p.  2846)  were  sold  to  Harris,  PorDes  &  Co.,  at  105.65.  a  basis  of  about 
4.21%.  Date  Feb.  1  1922.  Due  Feb.  1  1962.  The  following  bids  were 
also  received: 

Bidder —  Amovnt  Bid  For.  Price  Bid. 

Eldredge  &  Co.  and  W.  W.  White  &  Co. Whole  or  any  part 

of  $1,000,000     104.91 

Estabrook  &  Co All  or  none  of  $1,000,000     104.83 

E.  H.  Rollins  &  Sons,  Bodell  &  Co.  and 

Miller*  George All  or  none  of  $1,000,000     104.827 

Rhode  Island  Hospital  Trust  Co.,  Old 

Colony  Trust  Co.,  Edmunds  Brothers, 

and  Barr  &  Schmeltzer All  or  none  of  $1,000,000     104.67 

Lee,  Hi.gginson  &  Co.,  Blodget  &  Co., 

Curtis  &  Sanger  and  Brown,  Lisle  & 

Marshall All  or  none  of  $1,000,000     104.55 

Watkins  &  Co.,  Redmond  &  Co.  and 

Richardson  &  Clark $1,000,000  104.53 

R.L.  Day  &  Co.,  Merrill,  Oldham  &  Co.  1,000.000  104.39 

Industrial  Trust  Co ICO.OOO  104.296 

National    City    Co.    and    National    Ex- 
change Bank All  ornone  of  $1,000,000     104.137 

QUANAH,  Hardeman  County,  Tex.— BONDS  REGI STERED.—Ajt 
i.ssue  of  .$15,000  5%  serial  bonds  was  registered  on  Jan.  2  with  the  State 
Comptroller. 

RANKIN  SCHOOL  DISTRICT  (P.  O.  Braddock),  Allegheny  County, 

Pa. — BOND  OFFERING. — H.  W.  Peters,  Secretary  of  the  Board  of  Schocri 
Directors,  will  receive  sealed  bids  until  7  p.  m.  Feb.  6  for  $100,000  5.60% 
school  building  bonds.  Denom.  $1,000.  Date  Dec.  1  1921.  Interest 
payable  .semi-annually.  Due  yearly  on  Dec.  1  as  follows:  $1,000  from 
1923  to  1931  inclusive  $3,000  from  1932  to  1943  inclu.sive  S6.000.  1944 
and  $7,000  from  1945  to  1951  inclusive.  Certified  check  for  $2,000. 
required. 

RICE  COUNTY  (P.  O.  Faribault),  Minn.— FINANCIAL  STATE- 
MENT.— In  connection  with  the  sale  of  the  two  issues  of  Iwnds,  aggre- 
gating $295,000,  notice  of  wtiich  appeared  In  V.  114,  p.  103,  we  are  now 
in  receipt  of  a  financial  statement  which  is  as  follows: 

.\sses.sed- valuation.  Rice  County $22,948,391 

Total  bonded  debt 1.179,000 

Population,  1920  Census 28,307 

Approximately  60%  of  the  county's  present  bmded  debt,  according  to 
the  official  announcement,  has  been  Incurn^d  in  improvement  of  the  State 
highway  system,  and  the  State  of  Minnesota  has  as?reed  to  pay  principal 
on  all  bonds  so  issued  at  maturity,  from  the  State  Trunk  Highway  Fund. 

RIPLEY  COUNTY  (P.  O.  Versailles),  Ind.— BO A'D  SALE.—Tbft 
$6,000  4!^%  George  W,  Trautman.  Adams  Township  bonds  offered  on 
Jan.  2 — V.  113.  p.  2746 — ^vere  sold  to  the  Summan  Bank  of  Summan, 
Ind.,  at  par  and  accrued  Interest.  Date  Jan.  2  1922.  Due  $300  each  six 
months  from  May  15  1923  to  Nov.  15  1932  inclusive. 

BONDS  NOT  SOLD.— The  $5,600  4  4%  Morton  Thorton  et  al..  Brown 
Township  bonds  also  offered  on  Jan.  2 — V.  1 13.  p.  2746 — were  not  sold. 

ROBERTS  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Grenville 

R.  D.  No.  1),  So.  Dak. — BOND  O/'/T-.'R/A  (;.— John  llovland.  Treasurer  of 
School  Board,  will  receive  sealed  bids  until  2  p.  m.  Jan.  28  for  $7,000  Ixinds. 
Denom.  $500.  Payable  at  School  Treiisiirers  office.  Due  $500  yoiirly 
on  May  1  from  1927  to  1940.  incl.  Certified  check  for  59!  of  the  amount 
of  the  Ijonds  required.  Official  notice  states  the  purchaser  must  pay 
"expense  of  issuing  the  Ixinds." 

ROCHESTER,  N.  \.—NOTE  SALE.— The  $900,000  revenue  notes 
off(Ti'<l  on  Jan.  10 — V.  114.  p.  103 — were  sold.  $150,000  going  to  Robert 
Winthrop  &  Co.  at  4.30%  Interest  and  $750,000  awarded  to  Salman 
Brothers  &  Hutzler  at  4.34%  lntere.st.     Other  bidders  were: 

Inlervst.      Prcm. 

Robert  Winthrop  &  Co.,  New  York  City. $100, 000  00         4,35%  

S.  N.Bond&Co 900.000  00         4. .50%         .$45  00 

Rochester    Trust    &    Safe    Deposit    Co., 

Kochftster 2.50,000  00         4.68%  0  00 

ROCKY    RIVER,   Cuyahoga    County,    Oh\a.— BOND   OFFERING.— 

Frank  Mitchell,  Village  Clerk,  will  receive  .sealed  bids  until  12  n^  Jan.  30 

for  the  following  6%  special  as.se,ss('miit  bonds  aggregating  893,370, 

$1,600  Water    bonds.      Denom.    $1(10.      Date    Jan.    1     1922.     Due    $180 

yeariy  Oct.  1   1922  to  1931  lucl.  ^        .,  „„„ 

9,000  VVater  bonds.     Denom.   $1,000.     Date  Jan.   1   1922.     Duo  $1,000 

yearly.  Oct.  1  1922  lo  1930  Incl.  .      ^      _,„„ 

5,000  Sanitary  .Sewer  bonds.  Denom.,  1  for  $1,000  and  S  for  $,500  each. 
Dale  Jan.  1  1922  Dvo  yearly  »a  Oct  1  as  follows.  $.500  1922  to 
19-'9  Incl.  and  $1,000  In  1930.  ,    _       „  .     ., 

2,000  Siilewalk  bonds.  Denom..  1  for  $200  and  (1  for  $.100.  Date  May 
Mav  1  1921.  Due  yeariy  on  Oct.  1  as  follows.  $:iOO  1922  and  $300 
from  1023  lo  1928  ind.  .        ,       .,„„  ^ 

♦4.8.50  Water  Main  bonds.  Diwiom.,  1  for  $:!.50  and  9  for  $.500  ouch . 
Dale  April  1  M)o|  i)u„  yojirly  an  Oct.  1  as  follows.  $350  1921 
and  $.500  1922  to  1930,  lii<-l.  ^  „„        .  „  ,      .,„„        . 

»4.090  Hanllaiv  Hewer  bonds.  Denom.,  1  for  $100  and  9  for  $.500  each. 
D.aii  April  1  1901.  Due  yearly  on  Oct.  1  as  follows.  $11)0  1921 
and  $.500  1922  to  1930.  Incl".  ^^  ^^    ,   ,       ,,  ,„,„  ,   ^ 

7,780  Haiillarv  .Sewer  bonds.  Denom..  1  for  $780  5  for  $1,000,  and  4 
for  $,500  e;.ch.  Date  Jan.  I,  1022.  Duo  >'":'.•"'>■,'"'.' ';i'-  ''A" 
follows  .$780,  1922  $1,000,  1923  $.500,  1924  $1;'I0'>.  ';•-:?,> '"""l 
I9.{(1  $1,000.  1927  $.500.  1928  $1,000.  1929  $.500.  19,10,  and 
$1,000  In  19.11.  .        .         TA  .    , 

38,000  OradliiK,  Draining,  (Jiirl.Ing  iiml  Paving  boiidn.  Denom.,  1  for 
$1,900  2  for  $1,500  ra.li  and  17  for  $2,000  each.  Date  Jan.  1 
1922.  Duo  each  six  montlis  as  follows  $1,900.  April  1.  1922 
.$2,000,  Oct.  I  1922  $1..500.  April  1  1923  $2,000,  Oct.  1  192J 
$l..500.  April  1  1924  and  $2,(K)0  from  Oct.  1  1924.  to  Oct.  1. 
1931.  Incl.  ,        ,        .         r^ 

17,2.50  (Iradlng.  Draining.  Curbing  and  Paving  bondM  Denom.,  1  for 
$7.50.  5  for  $.500  each,  and  M  for  $1,000  carli.  Date  .bm  1  1922. 
Due  each  sU  months  as  folloWH  $7.M),  A|>rll  1  1922;  $1.00(1,  Oct. 
I  1922;  $.500,  April  1  1923.  $1000.  Oct.  I  1923:  $500,  Anril  I  1924; 
$1,0(K),  Oct.  1  I92I;  $.500,  April  1  1925;  $1,000  Oct.  1  1025;  .$500, 
April  1  1926;  $1,000  Oct  I  1926,  $.500  April  I  1927,  .ind  $1,000 
from  Oct.  I   1927  to  Oct     I    1931.  Incl. 
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2,300  Water  Main  bonds.     Denom.,   1  for  $200  and  7  for  $300  each. 
Date  Jan.  1  1922.     Due  S200  Oct.  1  1922  and  .?300  yearly  on  Oct.  1 
from  1923  to  1929  incl. 
Certified  chock  for  $.500  required.     Purchaser  to  pay  accrued  interest. 
♦Although  it  seems  that  the  maturity  of  this  issue  is  in  error,  as  the  first 
bond  IS  duo  Oct.  1  1921,  the  notice  of  this  offering  has  come  to  hand 
officially. 

BOND  OFFERING. — At  the  same  time  the  above  Cierk  will  receive 
sealed  bids  for  $38,500  6%  Coupon  bonds.  Donom.  S500.  Date  Oct.  1 
1921.  Int.  A.  &  O.  Due  each  six  months  as  follows.  81,000  from  April 
1  1922  to  April  1  1928,  incl.,  $2,000,  Oct.  1  1928,  $1,000  on  April  1  and 
$2,000  on  Oct.  1  in  each  of  the  years  from  1929  to  1935,  incl..  .81,000  on 
April  1  1936  and  ,51,500  on  Oct.  1  1936.  Certified  check  for  $500  required. 
Purchaser  to  pay  acci-ued  interest. 

ROGERSVILLE,  Hawkins  County,  Tenn.—BOA^D  SALE. — Recently 
$50,000  water  and  sewer  bonds  were  disposed  of  at  a  private  sale.  These 
bonds  are  the  unsold  portion  of  an  issue  of  $75,000,  $25,000  of  which  was 
reporli'd  sold  in  V..  112,  p.  285. 

RULEVILLE,  Sunflower  County.  Miss.— BONDS  NOT  SOLD.— No 
sale  was  made  on  Jan.  3  of  the  .$30,000  Water  Impt.  bonds. — V.  113,  p.  2746. 

ST.  JOHNS  COUNTY  (P.  O.  St.  Augustine),  Fla.— BOND  OFFER- 
ING.— Clerk  of  Board  of  County  Commissioners  will  receive  sealed  bids 
until  Jan.  26  for  $350,000  6%  road  and  bridge  bonds. 

"^'ST.  PETERSBURG,  Pinellas  County,  Fla.— BOND  SALE.— An  .ssue 
of  $100,000  6%  Guaranty  Fund  bonds  was  disposed  of  last  year  at  par  and 
accrued  interest  as  follows.  Sl-1,000  bonds  on  M.av  31  to  Central  National 
Bank,  St.  Peter.sburg.  $86,000  bonds  on  Dec.  20  to  R.  M.  Grant  &  Co., 
of  New  York.  Denom.  $1,000.  Date  June  1  1920.  Int.  J.  &  D.  Due 
June  1  1950 

SACRAMENTO,  Calif.— BOiVD  OFFERING.— City  Comptroller  H.  C. 
Batterff  announces  (hat  the  $900,000  filtration  and  $200,000  new  wharf 
bonds  recently  voted  will  be  offered  for  sale  in  February. 

SAGINAW  EAST  SIDE  SCHOOL  DISTRICT  (P.  "O.  Saginaw), 
Saginaw  County,  Mich.— BOA^D  SALE.— An  issue  of  $1,100,000  5% 
bonds  offered  on  Jan.  7  was  sold  to  Henry  Hart  of  Detroit,  who  was  repre- 
senting a  syndicate  composed  of  the  Bank  of  Saginaw,  Detroit  Trust  Co. 
and  the  Harris  Trust  &  Savings  Bank.  Date  Feb.  1  1922.  Due  yearly  on 
Feb.  1  from  1923  to  1912  incl. 

SALTAIRE,    Suffolk    County,    N.    Y.—BOND   SALE.— The   $36,000 
water  bonds  offered  on  Jan.UO  (V.  114,  p.  104)  were  sold  to  Geo.  B.  Gibbon- 
&  Co.  of  New  York  at  their  bid  of  100.67  for  6s,  a  basis  of  about  5.92% 
Date  Jan.  1  1922.     Due  $1,500  yearly  on  Jan.  1  from  1927  to  19.50  incl. 

SALT  LAKE  CITY,  Salt  Lake  County,  Vtah.— NOTES  OFFERED  BY 
BANKERS. — The  Bankers  Trust  Co.  and  Curtis  &  Sanger,  both  of  New 
York,  and  Bosworth,  Chauutc  &  Co  ,  of  Denver,  have  purchased  $500,000 
and  $1,250,000  h]A".{.  tax-free  tax  anticipation  notes,  maturips  Dec  1 
1922  and  Dec.  29  1922,  respectively  Both  are  d.ited  Jan.  3  1922  Prin. 
and  int.  payable  at  maturity  at  Bankers  Trust  Co..  New  York  These 
notes  were  offered  to  investors  at  a  price  to  yield  4  75%  to  matiu^ity  and 
were  all  .sold. 

Financial  Statement. 

Assessed  valuation,  1920 $193,789,407 

Net  bonded  debt 3,472,000 

Population,  1020  census,  118,770. 

SAMPSON  COUNTY  (P.  O.  Clinton),  No.  Caro.— BOiYD  OFFER- 
ING.— John  B.  Williams.  Register  of  Deeds,  will  receive  sealed  bids  until 
12  m.  Feb.  2  for  SIOO.OOO  ro.ad  and  bridge  bonds  at  not  to  exceed  6%  int. 
Denom.  $500.  Date  Jan.  1  1922.  Prln.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  County  Trca.surer's  office  or  in  New  York  City.  Due  on 
Jan.  1  1942.  Cert,  check  for  $2,000  required.  Legality  approved  by 
Chester  B.  Masslich  of  N.  Y.  City.  Bids  to  be  made  on  blank  forms  fur- 
nished by  above  official. 

SAN  AUGUSTINE,  San  Augustine  County,  Texas.— BOA^D  SALE. — 
The  $30,000  6%  light  and  power  bonds  registered  ivith  the  State  Comptroller 
on  Dec.  14 — V.  Il3,  p.  2746 — have  been  disposed  of. 

SAN  BENIYO,'  Cameron  County,  Texas.— BOA^D  OFFERING.— 
Sealed  bids  will  be  rerei\ed  until  12  m.  Feb.  20  by  Chas.  Greenslade,  City 
Secretary,  for  ihe  following  6%  improvement  bonds: 

$100,000  street  paving  bonds.     Denom.  $1,000.     Date  Feb.  1  1922.     Due 

yearly  on  Feb.  1  as  follows:    $2,000,  1923  to  1927,  incl.;  .$4,000, 

1928   to   1932,   incl.;   $6,000,    1933   to   1937,  incl.,   and  $8,000, 

1938  to  1942,  incl. 

20,000  sewer  bonds.     Denom.    $500.     Date  Aug.   1    1921.     Due  $500 

yearly  on  Aug.  1  from  1922  to  1961. 
Interest  F.  &  A.     Certified  check  for  5%  of  bid  required. 

SAN  DIEGO,  San  Diego  County,  Calif. — BOND  ISSUE  XJNLA  WFUL , 
— Bond  issue  for  re.^toration  of  exposition  buildings  is  unlawful  in  the  view 
of  City  Attorney,  who  claims  that  according  to  State  law,  bond  issues 
cannot  bo  voted  for  repairs. 

SAN  MATEO  GRAMMAR  SCHOOL  DISTRICT,  San  Mateo  County, 
Calif.— BOA'D  SALE. — On  Jan.  3  Stephens  &  Co.  "and  the  American 
National  Bank,  bolli  of  San  Francisco,  were  awarded  $200,000  6%  school 
bonds  at  109.57. 

Other  bidders  were: 

Anglo  &  London-Paris  National  Bank $217,920 

E.  H.  Rollins  &  Sons  and  Uyone  &  Co 217,282 

Bank  of  Italy  and  R.  H.  Moulton  &  Co .  217,107 

Bond  &  Goodwin  &  Tucker,  Inc.,  and  Blyth,  Witter  &  Co.-  216.860 

Anglo-Calif.  Trust  Co..  Cyrus  Peirce  &  Co.,  Hunter,  Dulin  &  Co..  215,750 

Citizens   National    Bank 211,200 

.Financial  Statement. 

Assessed  valuation $4,901,165 

Total  debt 229,000 

Population  (estimated),  7,000. 

SAN  MATEO  UNION  HIGH  SCHOOL  DISTRICT,  San  Mateo 
County,  Calif. — iUDS. — The  following  bids  were  also  submitted  on 
Jan.  :i  for  the  .1300.000  0%  school  bonds  awarded  on  th,at  day  to  the  Ameri- 
can National  Bank  of  San  Francisco  at  108.91,  a  basis  of  about  4.84% — 
V.  114,  p.  104: 

E.  U.  Rollins  &  Sons  and  Ryone  &  Co .      $391  250 

Bank  of  It.'ily  and  U.  (1.  Moulton  &  Co 390  S52 

Bond  &  Goodwin  &  Tucker,  Inc.,  and  Blyth,  Witter  &  Co  390  708 

Stephens*  Co 389.000 

Anglo-Calif.  Tr.  Co. ,  Cyrus  Peirce  &  Co.  and  Hunter  Dulin  &  Co.      388.350 

Citizens  Natioua-1  Bank 380,160 

Financial  Statement. 

Asses.sed  valuation $15,403,090 

Total  debt 467,000 

Population   (estimated),   13,400. 

SAN  MIGUEL  COUNTY  SCHOOL  DISTRICT  NO.  2   (P.  O.  East 

Las  Vegas) ,  N.  Mex.— PRICE  PAID. — The  price  paid  for  the  3100,000  0% 
15-30  year  (opt.)  new  school  building  and  site  bonds,  dated  Nov.  1  1921,  by 
Bosworth.  Chanute  &  Co.  of  Denver — V.  113,  p.  2336 — was  98. 

SAN  RAFAEL,  Mnrin  County,  Calif.— CO LWrV  SUPERVISORS 
LOAN  CA.'<II  TO  CITY.— The  San  Francisco  "Chronicle"  of  Jan.  7  says: 
"The  Marin  County  Board  of  Supervisors  to-day  appropriated  $4,000  as  a 
loan  to  t  he  City  of  San  Rafael  to  be  used  in  the  completion  of  the  widening 
and  dredging  of  the  San  Rafael  Canal.  As  security  for  the  loan  the  city 
will  deed  to  the  county  a  frontage  of  100  feet  on  the  canal.  The  city  will 
pay  3%  interest  and  repay  the  principal  in  ten  years." 

SANTA  ROSA  COUNTY  (P.  O.  Milton),  Fla.— BOA'^D  OFFERING  — 
Until  Feb.  15  bids  will  be  received  for  $225,000  6%  road  and  bridge  bonds 
by  T.  W.  Jones,  Clerk  of  Circuit  Court.     Due  in  30  years. 

SCAPPOOSE,  Columbia  County,  Ore. — DESCRIPTION  OF  BONDS 
— The  ,530.000  6%  water  bonds,  awarded  as  reported  u\  V.  113.  p.  2336 — 
are  described  as  follows:  Denoms.  $100.  $.500  and  $1,000.  Date  Nov.  1 
1921.  Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  in  gold  at  the  Fiscal 
«.F?,1'^y  "*'  '■'is  Stale  of  Oregon  in  New  York  City.  Due  vearlv  as  follows: 
S2.p00,  1931  to  1933,  hicl.:  $3,000,  1934  to  1937.  incl;  $4,000.  1938  to  1940. 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  Degmar). 

Mont.—BOND  OFFEniNC.-Mr>i.  H.  W.  Henke.  Clerk  Board  of  Trustees 
will  receive  sealed  bids  until  .h'u.  21  for  $1,400  6''^  10-20-year  (opt.)  fund- 
ing bonds.     Denom.  $100.     Cert,  check  for  $200  requu-ed. 


SEATTLE,  Wash. — BON^D  SALE. — During  December  the  city  issued 
the  following  6%  bonds: 
Dist. 

No.      Amount.         Purpose.                                     Date.  Due 

3410     $8,5.54  58     Sewers Dec.     6  1921  Dec.     6  1933 

.3409       9,230  18     Sewers Dec.  15  1921  Dec.  15  1933 

3.369     87,925.38     Grade Dec.  16  1921  Dec.  16  1933 

^lil     5§d^^91     Paving Dec.  19  1921  Dec.  19  1933 

3285     95,008  98     Grading Dec.  20  1921  Dec.  20  19.33 

3407     21,70090     Sewers Dec.  23  1921  Dec.  23  1933 

3275       3,400  00     Trestle  and  concrete Nov.  26  1920  Nov.  26  1932 

3335       3.400  00     Paving Oct.     4  1921  Oct.     4  1933 

All  the  al)ove  bonds  are  subject  to  call  at  any  interest  paying  date. 

SHERMAN  COUNTY  (P.  O.  Moro),  Ore.— BOND  SALE.— The  $300  - 
000  5%  road  bonds  dated  July  1  1919  and  due  July  1  1939,  offered  on  Jan.  9 
(V.  114.  p.  104)  have  been  sold. 

SLATON,  Lubbock  County,  Tex. — BONDS  REGISTERED. — An  is- 
sue of  6%  serial  sewer  bonds  amounting  to  $55,000  has  been  registered  with 
the  State  Comptroller  on  Jan.  2. 

SMITHVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Smith- 
ville),  Bastrop  Countv.  Texas. — PRICE  PAID — The  price  paid  by 
Edwin  Hobby  &  Co  .  of  Dallas,  for  the  $90,000  6%  school  bonds  reported 
sold  in  V.  113,  p.  104,  was  102. 

SPRINGFIELD,  Lane  County,  Ore.— BOND  SALE.— The  $35,000 
6%  refunding  bonds  offered  on  Nov.  14  (V.  113,  p.  2103)  were  sold  to  local 
buyers  at  par. 

SPRINGVILLE,  Erie  County,  N.  Y.—BOND  SALE.—V.  J.  Cady. 
Village  Clerk,  informs  us  under  date  of  Jan.  11  that  the  $90,000  electric 
dam  bonds  offered  on  July  11 — V.  112,  p.  106 — were  not  sold  on  that  date 
but  were  disposed  of  on  Nov.  28  to  O'Brien,  Potter  &  Co.  of  Buffalo  at 
100.325  for  6s,  a  basis  of  about  5.95%.  Date  Sept.  1  1921.  Due  yearly 
on  Sept.  1  as  follows:  .$4,000  from  1922  to  1930,  incl..  and  $6,00(3  from 
1931  to  1939,  incl. 

STANTON  SCHOOL  DISTRICT  NO.  22,  Mercer  County,  No  Dak.— 

BOND  S.ALE — During  November  $5,000  4%  building  bonds  wore  sold 
at  par  to  the  State  of  North  Dakota  Date  July  1  1920  Due  .July  1 
1940.  Bonds  are  not  suhiect  to  call,  but  may  be  redeemed  after  2  years 
from  date. 

STANTONSBURG  SCHOOL  DISTRICT,  Wilson  County,  N.  C— 

BOA^D  OFFEB/A^G.— Charles  L.  Coon,  Supt.  of  Schools  (P.  O.  Wilson) 
will  receive  sealed  bids  until  2  p.  ni.  Jan.  28  for  $25,000  6%  school  bonds. 
Denom.  $1,000.  Date  Feb.  1  1922.  Prin.  and  int.  payable  in  gold  in 
N.  Y.  City.  Due  yearly  on  Feb.  1  as  follows:  SI. 000  1925  to  1948  and 
$2,000  1949.  Cert,  check  on  an  incorporated  bank  or  trust  company,  or 
cash,  for  2%  of  bid,  payable  to  the  Tre.saurer  of  Wilson  County,  required. 
Delivery  of  bonds  to  be  made  on  or  about  Feb.  15  1922. 

STARKE  COUNTY  (P.  O.Knox),  Ind.— BOA'D  .S.ALE —The  $6, .500 
5%  William  Pcolc  et  al..  Centre  Township  bonds  offered  on  Jan.  6^V. 
113,  p.  2747 —  were  sold  to  the  ]\Iever-Kiser  Bank  of  Indianapolis,  at 
100  157,  a  b.isis  of  about  4  98%.  Date  Jan.  2  1922.  Due  $325  each  six 
months  from  May  15  1923  to  Nov.  15  1932  inclusive. 

BOND  SALE. — The  $8,000  5%  Oregon  Township  road  bonds  offered  on 
Dec.  20^V.  113,  p.  2747 — were  sold  to  A.  P.  Flynn  at  par  plus  a  premium 
of$22  50  (100.281),  abasisofabout4. 95%.  Date  Dec.  5  1921.  Due  $400 
each  six  months  from  May  15  1923  to  Nov.  15  1932,  inclusive. 

STEUBEN  COUNTY  (P.  O.  Angola),  Ind.— BO A'D  OFFERING.— 
Earl  Tuttle,  County  Treasurer,  will  receive  sealed  bids  imtil  10  a.  m. 
Jan.  21  for  842.500  5%  Ciu-tis  Court  et  al.  York  and  Clear  Lake  Town- 
.ships  bonds.  Denom.  $531  25.  Date  Dec.  19  1921.  Int.  M.  &  N. 
Due  $2,125  each  six  months  from  May  15  1923  to  Nov.  15  1932  incl. 

STORM  LAKE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Storm 
Lake),  Euena  Vista  County,  Iowa. — BOND  SALE. — Recently  Geo.  M. 
Bechtcl  &  Co. .  of  Davenport,  were  awarded  $54,000  school  refunding  bonds 
at  101.13  for  5s. 

SULPHUR,  Murray  County,  Okla.— BOA^D  OFFERING  —Sealed 
bids  will  be  received  by  Pat  Rilev,  Mayor,  until  4  p  m  Jan  23  for  the 
.'•85.000  w.iter  works.  .^35.000  conventional  hall.  $20,000  sewer  and  $10,000 
electric  light  6"'f  bonds,  recently  voted — V    113,  p    2429 

SURREY  COUNTY  (P.  O.  Dobson)  ,  No.  Caro.— BOATD  OFFERING 
— Henry  Wolfe,  Clerk  of  County  Commissioners,  will  receive  seaeld  bids 
until  11  a.  m.  Jan.  20  for  $75,000  5H%  bridge  bonds.  Denom.  $1,000. 
Date  Jan.  1  1922.  Due  Jan.  1  1942.  Prin.  and  semi-ann.  int.  payable 
at  National  Bank  of  Commerce,  New  York.  Cert,  check  for  $1,500. 
payable  to  the  County  Treasurer,  required. 

SWAMPSCOTT,  Essex  County,  Mass. — NOTE  SALE  —An  issue  of 
$30,000  notes  offered  on  ,Ian  6  was  sold  to  the  Old  Colony  Trust  Co.  of 
Boston  on  a  4  33%  discount  basis  plus  a  premium  of  50  cents.  Due  June 
14  1922 

SYLVANIA  SCHOOL  DISTRICT  (P.  O.  Sylvania),  Lucas  County, 
Ohio.— BOA^D  SALE.— The  $6,000  6%  bonds  offered  on  Dec.  31— V.  113. 
p  27.17 — were  sold  to  A.  T.  Bell  &  Co.  of  Toledo  at  101,  a  basis  of  about 
5.74%.  Date  Dec.  1  1921.  Due  $1,000  yearly  on  Dec.  1  from  1923  to 
1928,  incl.     There  were  no  other  bidders. 

TANGIPAHOA  PARISH  SCHOOL  DISTRICT  NO.  52,  La.— BOA^D 
OFFERING — Sealed  bids  will  do  received  until  11  a  m  Feb  7  by  the 
P.ari.sh  Superintendent  of  Schools  (P.O.Amite)  for  $100,000  5%  school 
bonds  Denom.  $1,000  Date  Nov.  1  19;?1  Interest  semi-ann.  Due 
.serially  for  15  years.     Bids  for  less  than  90  will  not  be  CDnsidorcd. 

TARPON  SPRINGS,  Pir.ollas  County,  Fla.— BO.VD  .S.ILE  — An 
ssue  of  $300,000  improvement  bonds  has  been  disposed  of  at  101. 

TARRANT  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  66,  Tex. 

—BOARDS  REGISTERED.— An  issue  of  $20,000  6%  20-40-year  bonds  was 
registered  with  the  State  Comptroller  on  Jan.  6. 

THOMAS  SCHOOL  DISTRICT  (P.  O.  Thomas),  Custer  County, 
Okla. — BONDS  VOTED — Recently  $74,000  school  building  bonds  were 
voted  by  395  to  49. 

TILLAMOOK  COUNTY  (P.  O.  Tillamook  City),  Ore.— B/DS— The 
following  is  a  coniiilete  list  of  the  bids  received  on  Dec.  31  for  the  $150,000 
5!^%  highway  inipt.  bonds: 

G.  E.  Miller  &  Co.,  Port. $1,53. 772  50|LumbermonsTr.Co.,Port$1.52,865  00 
R.  Sclineeloch  Co.,  Port.   152,475  00  ILadd  &  TiKon  Bk.,  Port.   151,846  50 
Ferris  &  Hardgrove,  Spok. 151,845  00  |Se;ittle  Nat.  Bank,  Car- 
TillamookCo.  Bk.,  Tilla.   151,125  00|     stens   &    Earles,    Inc., 
First      National      Bank.  1      Clark,  ICendall  &  Co.. 

Tillamook 1,50,7.50  001      Inc.,    Portland 150,345  00 

Notice  that  Geo.  E.  Miller  <fe  Co.  of  Portland  had  been  successful  in 
acquiring  the  bonds  on  their  bid  of  $153,772  50  was  given  m  last  week  s 
issue  on  page  104. 

TIMMONSVILLE,  Florence  County,  So.  Cbto.— BOND  SALE.— 
3.  H.  Hilsman  &  Co.  of  Atlanta  have  piu-chased  $25,000  city  bonds. 

TIMPSON,  Shelby  County,  Tex.-BONDS  REGISTERED. — An  issue 
of  .J30.0nO  6%  10  30-ye.ir  light  bonds  was  registered  v/ith  th?  State  Comp- 
troller on  Jan.  2. 

TODD  COUNTY  (P.  O.  Long  Prairie).  Minn.— B/D.S— The  following 
bids  were  also  rocoixed  on  Jan.  4  for  the  five  is.sues  of  bonds,  which  aggre- 
gate ?3S,000.  of  several  ditches  of  Todd  County,  awarded  as  stated  in 

Minnesota  Loan  &  Trust  Co.,  Minneapolis ^52'Z§n 

People's  National  Bank.  Long  Prairie ^ 22'7„V 

Powell.  Gerard  &  Co  ,  Chicago . 5s'l?« 

Bankers  Trust  k  Savings  Bank.  Minneapolis 38,570 

TRAILL  COUNTY  (P.  O.  Hillsboro),  No.  Dak.— BO.VD  S.A.LE —The 
Minneapolis  Trust  <;o.,  of  Minneapolis,  has  purchas^id  $93,000  5  I-lj  %  tax- 
free  coupon  funding  bonds  Deuom.  SI. 000  Date  Jan  1  1922.  Prm. 
■iiid  semi-ann  iaterost  (J  &  J  )  payable  at  the  Minneapolis  Trust  Co 
Minneapolis.  Due  vearlv  on  Jan.  1  as  follows:  $9,000,  1933  to  1939 
inclusive;  and  $10,000,  1949  to  1942  inclusive. 

Financial  Statement. 

Actual  value,  estimated : *§9'9??'9a§ 

Assessed  valuation,  1921 36,453,458 

Total  b.ondcdd°bt  (this  issue  only) -• —  y.i,UU« 

Population  (1920  census).  12.210. 


Jan.  14  1922.] 
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TUSCARAWAS  COUNTY  (P.  O.  New  Philadelphia),  Ohio.— 
ROXD  S  \LK — Tho  S10i)..)00  6'";>  cmipoii  roacl-iniprovi'meiit  bonds  ofldrcrt 
on  Jan  3— V.  113,  p.  2747— were  sold  to  A  T  Bell  &  Co  at  par  and 
accrued  interest,  plus  a  «2.888  83  premium,  eriual  to  101  52,  a  basis  of 
about  5  4ti'7.  Date  Jan.  1  1922  Due  $19,000  each  six  month.s  Irom 
March  1  1923  to  Sept.  1  1927  inclusive. 

VIGO  COUNTY  (P.  O.  Terre  Haute).  Ind.— BOND  OFFERING.— 
Geo,  A.  Schaal,  County  Treasurer,  will  receive  .sealed  bids  until  10  a.m. 
Jan.  18  for  S8,200  5%  J.  N.  Koljcrtson  et  al.  Prairipton  Tjv-p.  bonds  De- 
nom  S410.  Date  Jan.  15  1922.  Due  $410  each  six  months  from  May  15 
1923  to  Nov,   15  1932  iucl, 

VIRGINIA.— /A".4CCL^RATB  DESCRIPTION  OF  AN  ISSUE  OF 
STATE  BONDS  IN  OUR  ''STATE  AND  CITY  SECTION."— In  Part  2 
of  our  "State  and  Citv  Section"  issue  of  Dec.  31  1921,  m  describing  the 
various  loans  of  the  State  of  Virginia,  we  reported  $21,928,438  81  Century 
bonds  (Act  of  18921  as  being  outstanding.  This  is  an  error.  The  amount 
should   be  814.177,926  24. 


WADENA, 

$70,000  pa\-in, 
at  101  30 


Wadena    County,    Minn. — BOND    SALE — An    issue    of 
;  Douds  ha.s  boon  sold  to  Gates,  AVhite  &  Co.,  of  St.  Paul 


WAGONER  COUNTY  (P.  O.  Wagoner),  OUla.— BOND  SALE.— 
Reports  say  that  $200,000  road  bonds  have  been  sold  at  par. 

WARREN  COUNTY  (P.  O.  Williamsport),  Ind.— BO.VD  OFFERING. 

David    H     Moffitt.   County   Treasurer,    will  receive  sealed    bids   until 

2pm  Jan  31  for  .312,980  5%  James  C,  Haslet  et  al.  Pine  Twp.  Ixinds. 
Denom'  S648.  Date  June  6  1921.  Int.  M.  &  N.  Due  $648  each  six 
months  from  May  15  1922  to  Nov.  15  1931  incl. 

WARREN  COUNTY  (P.  O.  Vicksburg)  ,  Miss.— BONDS  VOTED.— 
An  issue  of  $150,000  bridge  bonds  has  been  voted.  H.  R.  Rhodes,  High- 
way Engineer. 

WARRENTON  SPECIAL  TAX  SCHOOL  DISTRICT  (P.  O.  War- 
rentown),  Warren  County,  No.  Caro.— BOND  OFFERING  —V  F 
Ward.  Chairman  of  Trusices,  will  receive  sealed  bids  until  12  m.  Feb.  0 
for  .$85,000  fi'^v  coupon  or  registered  school  bonds.  Danom.  .SI .000. 
Date  Jan.  1  1922  Prih  and  seini-ann.  int.  payable  in  New  York  City  or 
in  Warrenton  Due  yearlv  on  Jan.  1  as  follows:  .51.000,  1923  to  1028 
inclusive:  $2,000,  1929  to  1937  inclusive:  $3,000,  1938  to  1943  inclusive 
$4,000,  1944  to  1947  inclusive;  85,000,  1948  to  1950  inclusive;  and  .'iS,()00 
1951  and  1952.  Certified  check  for  2%  of  the  amount  of  bonds  bid  for, 
required.     Le.srality  approved  by  Caldwell  &  Raymond,  New  York  City. 


WAYNE,  Wayne  County,  Neb.— CO««/';C7VO/V  — The  amount  of  6% 
inlor.soct.ioii  i),ivirig  btnids  piirchast'd  by  the  International  Trust  C:;o  ,  and 
Ben  well.  Phillips  &  Co  ,  both  of  Denver,  was  $214,691  43  (not  $214,691 
asstatcdinV,  113,  p  2748).  The  price  paid  was  100  49  Tho  bonds  were 
purchased  on  Dec  16  and  answer  to  the  following  description:  Denom. 
$1,000,  except  for  .$691  43.  Date  Jan.  2  1922.  Due  Jan.  2  1942.  Op- 
tional Jan.  2  1932. 

WESTON    COUNTY    SCHOOL    DISTRICT    NO.    1,    W/o.-RO.YD 

OFFERING  —Scaled  bids  will  bo  received  until  2  p  in.  Feb.  0  at  office  of 
Clerk  .It  Newcastle,  Wvo  ,  for  $110,000  6"^,  bonds.  Denon.  /?1,000.  Int. 
J  &  J  Date  Jan  1  19?2.  Payable  in  25  years.  M.  J  Lyl--,  President, 
Anna  O.  Miller,  (Merk 

WHITEVILLE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Whiteville), 
Columbus  County,  No.  Caro. — BOND  SALE. — On  .Ian.  5  the  $75,000 
6%  l)onds — V.  113,  p.  2847 — were  .sold  to  the  Hanchett  Bond  Co.,  Inc., 
of  Chicago  at  par  and  int.  Date  Jan.  1  1922.  Due  yearly  on  Jan.  1  as 
follows:  .$2,000,  1925  to  1934  incl.;  $3,000,  1935  to  1944  incl.,  and  .$5,000, 
1945  to  1949  incl.  A  bid  of  99.60  was  received  from  Prudden  &  Co.  of 
Toledo.  There  were  several  other  bidders  present,  but  they  refrained  from 
bidding  because  they  were  not  allowed  to  bid  below  par. 

WILBARGER  COUNTY  (P.  O.  Vernon),  Te-x.-DESCRIPTION  OF 
BONDS. — The  $.505,500  514%  road  bonds,  reported  sold  in  V.  113,  p. 
2847,  answer  to  the  following  description.  Denom.  $1 ,080.  Date  Dec.  15 
1921.  Prin.  and  semi-ann.  int.  payable  in  New  York.  Due  yearly  on 
June  15  from  1923  to  19.53,  incl. 

Financial  Statement. 

As.sessed  valuation.  1921 $16,.348,454 

Net  bonded  debt,  including  this  issue 645,400 

Population  (1920  Cen.sus),  15,112. 

WILKINSBURG  SCHOOL  DISTRICT  (P.  O.  Wilkinsburg),  Alleg- 
heny County,  Pa. — BOND  OFFERING. — L  R  Hagan.  Secretary  of  the 
Board  of  School  Directors,  will  receive  .sealed  bids  until  8  p.  m.  Jan.  30 
for  $13.T.OOO  4  '-2  %  bonds.      Interest  P.  &  A. 

WOODWARD,  Woodward  County,  Okla.— BOA^D  SALE.— The 
Brown-Crummer  Co.  of  Wichita,  Kan.,  have  purchased  $100,000  6%  elec- 
tric-light-plant bonds  at  par. 

WRIGHT  COUNTY  (P.  O.  Clarion),  Iowa.— BOND  SALE.— George 
M.  Bechtel  &  Co.  of  Davenport  have  been  awarded,  it  is  reported,  $300,000 
drainage  bonds. 

YAZOO  COUNTY  (P.  O.  Yazoo  City),  Miss.— BOND  OFFERING  — 
Until  Feb.  7  .sealed  bids  will  be  received  bv  S  S  Griffin,  County  Clerk, 
for  $25,000  6%  road  bonds.     Denom.  S.500.     Date  Jan.  1  1922. 
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NEW  LOANS 

PROPOSALS 
FOR  FIVE  MILLION  DOLLARS' 

WORTH   OF   FIVE   PER  CENT   BONDS 
OF 
THE  SANITARY  DISTRICT  OF 
CHICAGO,    BEING    THE    THIRTY- 
FIFTH   ISSUE  THEREOF 

Sealed  proposals  addressed  to  the  Board  of 
Trustees  of  The  Sanitary  District  of  Chicago 
and  indorsed  "Proposals  for  Purchasing  Bonds" 
will  be  received  by  the  Clerk  of  said  The  Sanitary 
District  of  Chicago  at  Koom  700,  910  South 
Michigan  avenue,  Chicago.  Illinois,  until  twelve 
(12)  o'clock  noon,  (standard  time),  on  Thiu-sday, 
January  19th,  1922. 

The  bonds  for  the  purchase  of  which  said 
bids  will  be  received  are  the  thirty-fifth  and 
pre,sont  issue  of  five  million  ($5,000,000.00) 
dollars  worth  of  bonds  of  said  The  Sanitary 
District  of  Chicago  in  denomination  of  one 
thousand  (.Sl.000.00)  dollars  each  all  to  bear 
date  the  first  day  of  January  1922,  with  interest 
at  the  rate  of  five  per  cent  (5%)  per  annum, 
payable  semi-annually  on  the  first  day  of  July, 
and  the  first  day  of  January  of  each  year  until 
.said  bonds  are  paid.  Two  hundred  and  seventy 
thou.sand  (.§270.000.00)  dollars  of  the  principal 
of  said  five  mUlion  (.?5. 000. 000 .00)  dollars  worth 
of  bonds  hereby  offered  for  sale  are  to  be  payable 
on  the  first  day  of  July.  1923  and  two  hundred 
and  seventy  thousand  (.$270,000.00)  dollars  of 
the  principal  of  said  bond.s  hereby  offered  for 
sale  are  to  be  payable  on  the  first  day  of  July  of 
each  succeeding  year  up  to  and  including  tho 
year  1940.  and  one  hundred  forty  thousand 
($140,000.00)  dollars  thereof  to  bo  payable  on 
the  first  day  of  July,  1941,  both  principal  and 
interest  to  be  payable  at  the  office  of  the  Treasurer 
of  said  The  Sanitary  District  of  Chicago. 

All  bonds  may  be  n^gistered  as  to  principal 
at  the  option  of  the  owner. 

Proposals  will  be  received  for  five  million 
dollars  (.§5,000.000.00)  worth  of  said  bonds  or 
any  portion  thereof. 

JEach  proposal  must  be  accompanied  by 
certified  check  or  cash  in  amount  equal  to  three 
per  cent  CiV,  )  of  the  amount  of  the  bid.  All 
certified  checks  or  drafts  must  bo  drawn  on  .some 
responsible  Chicago  bank  and  must  bo  payable 
to  the  order  of  the  "(Jlirk  of  The  Sanitary  District 
of  ChirnKo."  Said  amount  of  three  per  cent 
'3%)  of  the  amount  of  tho  bid  will  bo  held  by  saicl 
The  Sanitary  District  of  f^hU^-igo  until  all  of  the 
s;ilfl  |)ropos;ils  have  been  canvahse<i  and  the  bids 
have  been  awarded. 

Tho  right  Is  reserved  to  sell  the  whole  or  any 
imrtlon  of  said  five  million  (.$5,000,000.00) 
<Iollars  worth  of  bonds  and  to  reject  any  and 
all  of  said  bids. 

Said  bonds  to  be  paid  for  nnrl  <lellvered  al 
the  offlcf!  of  the  Treasurer  of  said  Tho  Sanitary 
District  of  CMilc-jgo. 

An  opinion  bv  Wood  &  Oakley  will  bo  fiirnlshad 
certifying  tho  legality  of  said  Ixmd  Issue. 

I  iiiiincial   Statement 
Kqiiallzcd  vabi'of  iirop.Tty.  "iiO  »l  ,761,2SK,I62.00 
Authorized  iMdibl.:dn<t.sM  ;)% 52,i>;i«,6.j4.86 


Outstanding    bonds,     January     1, 

1922     $20,5IB,000.n0 

Amount  of  pr<s»cnt  imiuo 6,000.000.00 


Total      botidi.d      di<bt      including 

present   I-hui' ..   25.51(1.000.00 

Fixed  contract  llabllltlCB 5,200,000.00 


Total     $30,710,000.00 

Unexerclwid  debt  IncurrhiK  powur.$22,2l2,034.«0 
For  flirt hiT  liirnrni.i'loii  apply  to  thi'  Chairman 
of  tho  Coiiiinllii''  on  l''ln.iniM!  of  the  Hoard 
of  'I'rii'.lir-i  ol  Tliii  Siinitiiry  I)|H(rlctof  Chlc-aKo, 
Koom  700,  910  South  .MIchlKan  ii venue,  (Chicago 
Illinois. 

THE   HANITAUY    DIHTUiaT, 
(jV  (;IIICA(J»J, 
lly  JAMI'-H    II,   LAWLKY, 
Chairman  of  Itx  (Jommltleo  on  Klimnce, 
W.M.   W.   HMVIII, 

Clerk. 
January  6,  1022. 
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S290,000 
COLUMBIA  COUNTY,  N.Y. 

HIGHWAY  BONDS 

Sealed  proposals  will  be  received  by  the  Treas- 
urer of  Cjolumbia  County  at  his  office  in  the 
Court  House  in  the  city  of  Hudson,  New  "iork, 
until  JANUARY  25TH.  1922.  at  ten  A.  M., 
for  the  purchase  of  registered  bonds  of  the  County 
of  Columbia  amovmting  la  the  aggregate  to 
.?290,000 

The  bonds  will  be  of  the  denomination  of 
•11,000,  will  be  dated  as  of  February  1st,  1922, 
and  will  bear  interest  at  the  rate  of  four  and 
one-half  per  centum  per  annum,  payable  semi- 
annually on  the  first  day  of  February  and  August. 
Both  principal  and  interest  will  be  payable  at 
the  office  of  the  County  Treasurer  in  the  city 
of  Hud.son,  N.  Y.,  in  New  \  ork  exchange, 
twenty  of  said  bonds  will  be  payable  on  Febru- 
ary 1st  in  each  of  the  years  1931  to  1944  inclusive, 
and  ten  of  said  bonds  will  be  payable  on  Febru- 
ary 1st,  1945. 

Proposals  wUl  be  received  for  the  whole  or  part 
of  said  bonds.  All  proposals  must  provide  for 
the  payment  of  the  accrued  interest  by  the  pur- 
chaser from  the  date  of  said  bonds  to  the  date  of 
the  delivery  of  tho  bonds,  and  must  be  accom- 
p.anied  by  a  certified  check  upon  an  incorporated 
bank  or  trust  company  payable  to  the  order  of 
Edward  Westover,  County  Treasurer,  for  two 
per  cent  of  the  amount  of  bonds  bid  for.  the 
amount  of  said  cheek  to  be  credited  upon  the  bid, 
f  accepted,  and  to  be  returned  forthwith  if  not 
accepted. 

The  Treasurer  reserves  the  right  to  reject  any 
and  all  bids. 

Said  bonds  are  exempt  from  taxation  In  the 
State  of  New  York. 

The  validity  of  tho  bonds  will  bo  approved 
by  John  C.  Thomson.  Esq.,  attorney,  of  New 
York  City,  whose  opinion  will  be  furnished  to 
tho  successful  bidder. 

Dated.  January  0th.   1922. 
EDWARD  WESTOVKR,  County  Treasurer. 


$50,000 

Lincoln  County,  Wis. 

Highway   Improvement   Bonds 

.Sealed  propo.sals  will  bo  rei'i^lvi^l  bv  the  under- 
slgnid,  at  the  ol'flie  of  the  ('ounlv  l"riMisiirer  of 
Lincoln  County,  a(  the  Courl  Woiisn  In  the 
Cllv  of  Merrill,  Morolii  <'"""'. v.  Jli'^''"'^'"- 
until  WEDNIiSbAY,  FEB.  1ST,  1922  at  II 
o'clock  A  M  ,  (or  tlio  piir<liiiwo  "I  the  whole 
ofanv  barl  of  the  above  iiaiiiK.I  boilds  aiiiouiiriiig 
to  rmv  thoii.saiid  (S.W.OOO  (Ml)  Dollars,  w  th 
Interest  at  ()'-,',  piT  .niinmi.  payable  ^'''Va'l""";'    X; 

DonoiiilnalloiiH  of  One  Thoimand  («l  .0(10  00) 
Doll.irs  bond.s  one  to  five  Inrlimlve,  due  .liiiic  Irtl. 
I')2.'»  and  the  Imlance  ilue  at  tho  rii(<'  of  riv#' 
Thou'sand    (.'J5,000  00)     Dollars    annuiilly    tliorii- 

Tho  CoriiiMlttii!  reiinrveM  Mio  right  to  reject 
any  or  all   blds.^ 

Dale<l  Jan.    lOMi,    1922. 

I.Oirr.S   I.KIDKlElt, 
ClmlriTiHIi   Hoard  of  Millx-rvlKorM. 
Lincoln  Coiiiily,  WlNconttln 
W     II      KMHKU, 

( 'oiiiily  Tre.iHiiror 

J  NO     ItllAN'DT. 

(!ounty   CIitU 

Commit  too  ftuthorl/.i'd  by  llonrd  of 
Siip<irvlMorH  of  Mncdiii  (^uiiiity, 
WlHConnln.  to  coiKliict  wain  of  boiidH. 
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YONKERS,  Westchester  County,  N.  Y.—BOND  OFFERING  —Robert 
D.  Ferguson.  City  Comptroller,  will  receive  .so;iled  bids  until  12  m   Jan.  24 
Tor  the  following  coupon  (with  full  privilejte  of  refrisl ration)  bonds: 
«420.000  4^  %  wa'er  boiidt*       Denom    400  for  $\  ,000  each  and  40  for  $500 
each       Due  $10.5(>0  yearly  on  Feb    1  from  1923  to  19tj2  inclusive. 
175,000  4  J<%   school   bonds.     Denom     160  for  $1,000  each  and  20  for 
$750  each      Due  $8,750  yearly  on   Feb.    1   from   1923  to   1942 
inclusive. 
12,000  4  Ji  %  dock  oonds      Denom.  $1,000.     Due  $1,000  yearly  on  Feb. 
1  froai  1923  to  1934  Inclu.sive. 
200.000  4  M?5  assessment  bonds      Denom    $1,000.     Due  $25,000  yearly 

on  Feb    1  from  1923  to  1P3T  inclusive. 
240,000  4 -^i^f  local  in'provement  bmds      Denom.  Sl.OOO.     Due  $12,000 
yearly  on  Feb    1  from  1923  to  1942  inilusive. 
66.000  4 «4%  public  buildin?;  bonds       Denom    63  for  Sl.^lOO  and  20  for 
$300  each.     Due  $3,300  yearly  on   Feb     1  from   1923   to   1942 
inclu.sive 
Date  Feb    I    1922.     Prin    and  semi-ann.  interest  (A.  &  O")  payable  at 
t*ie  City  Treasurer's  office      Certified  check  for  2%  of  the  amount  bid  for, 
drawn  upon  a  .solvent  bank  or  trust  Company,  payable  to  the  above  men- 
tioned Comptroller,  required.      The  legality  of  this  issue  will  be  approved 
by  Hawkins,  Delafiold  &  T^ongfellow  of  .Nfew  Yorlc.  and  a  duplicate  orisinal 
of  their  opinion  wll  be  forwarded  to  each  successful  oiddor.     Bids  will  be 
received  for  all  or  for  any  part  of  the  above  six  Issues.     Purchaser  to  pay 
accrued  int«rest.  ^^^ 

CANADA,    its    Provinces    and     Municipalities. 

ANTIGONISH  COUNTY  (P.  O.  Antigonish),  N.  S.—DOND  SALE.— 
An  Issue  of  $92,000  6%  bonds  was  sold  to  the  Eastern  Securities  Corp.  of 
Toronto  at  92.50. 

DAUPH.N    SCHOOL    DISTRICT    (P.    O.    Dauphin),    Man.— BOA^D 

SALT-: — An  issue  of  $30,000  fii<''4   school  bonds  olTorod  some  time  ago, 
has  been  sold  to  the  IJot.d  &  Dcbfmture  Co  ,  of  Winnipeg  at  95. 

NEW  BRUNSWICK  (Province  of).— DEBENTUHE  OFFERING  — 
Sealed  tenders  will  b<'  received  until  3pm  Jan  16  by  the  Provincial 
TVeasurer  (Uoa  540,  Fredericton .  N  U  )  for  the  purchase  of  the  following 
gold  coupon  (with  privileije  of  resristration,  as  to  principal  only)  deoentiu'es 
$1,000,000  Hydro-Electric  Power  delKMitiires. 
890,000  Permanent  Koad  debentures 

Denom.  $1,000  Date  Jan  16.  1922  Prin.  and  semi-ann  interest 
(J.  &  J  )  payable  in  gold  at  the  office  of  the  Provincial  Secretary-Treasurer 
In  Fredoricton  or  at  the  Hank  of  Montreal  in  St.  John.  Montreal  or  Toronto 
Certified  check  for  .$15,000.  required  All  bids  must  be  made  in  Fredericton 
funds.  Payment  for  d(bontures  must  be  made  at  the  Bank  of  Montreal, 
FVedericton,  on  delivery  of  interim  securities  at  this  bank.  Bidders  are 
asked  to  submit  three  b'ds.  that  is: 

(1)  For  five  year  G%  debentures  payable  in  Canada. 

(2)  For  five  year  5H  ^J  di  benturos  payable  in  Canada  and  New  York  City 

(3)  For  t«n  year  5H  %  d<  buitures  payable  in  Canada  and  New  York  City. 
Purchaser  to  pay  accrued  interest. 

NEW  WESTMINSTER,  B.  C.—BOND  SALE— An  i.ssue  of  $200,000 
6%  20-j'enr  bonds  was  recently  sold  at  92  (Canadian  funds)  to  BIyth, 
Witter  &  (:;o  of  Seattle.  The  bonds  are  either  pay.ible  in  Canada  or  the 
United  States  Although  the  Ins^>ector  of  Municipalities  of  the  province 
of  Briti.sh  (Columbia  opposed  the  issuance  of  the  bonds  the  City  Council 
went  ahead  with  the  transaction. 

ONTARIO  (Province  of).— B0.VD5  OFFERED  BY  BANKERS  — 
Attention  is  again  called  to  the  offering  of  the  $15,000,000  5J^%  gold 
coupon  provincial  bonds,  mentioned  in  our  issue  of  Jun.  7  on  page  105,  by 
the  syndicate  composed  of  Kis,sel.  Kinnicutt  &  Co  ,  New  York,  Halsey, 


Stuart  &  Co  ,  Inc..  New  York.  White,  Weld  ,Sc  Co  .  New  York.  Blair  &  Co.. 
Inc.,  New  York.  Wro.  R.  Corapton  Co..  New  York;  First  Trust  &  Savings 
Bank,  Chicago;  Continental  &  Commercial  Trust  &  Savings  Bank.  Chicago: 
Equitable  Trust  Co.  of  New  York;  Stacy  &  Braun,  New  York;  First  Na- 
tional Co.,  Detroit;  Illinois  Trust,  &  Savings  Bank.  Chicago;  Hayden,  Stone 
&  Co.,  New  York;  .Aemilius  Jarvis  &  Co.,  Ltd  ,  Toronto;  Coffin  &  Burr. 
New  York;  Redmond  &  Co..  N»w  York;  Dominion  Bank.  Toronto;  Rutter 
&  Co..  Now  York;  Paine,  Webber  &  Oo  .  New  York;  Mc_,eod  .Young  & 
Weir.  Toronto;  J  Xl  Holmes  &  Co.,  Pittsburgh;  Ogilby  &  Austin,  New- 
York,  and  the  Canada  Bond  Corp.  of  Toronto.  They  are  offered  on  a 
previous  page  of  this  issue  at  99  75. 

ONTARIO  (Province  of).— BONDS  TO  BE  OFFERED  BY  JTYDRO- 
ELECTRIC  POWER  COMM I  SSI  ON  .-HcuXeA  tenders  will  be  received  by 
J.  W.  Gilmour,  Treasurer  of  the  Hydro-Electric  Power  Commi.ssion  of  On- 
tario until  12  m.  Jan.  18  for  the  purchase  of  $500,000  6%  coupon  (with 
Brivilege  of  registration  as  to  princir)al)  gold  Hydro-Electric  Railway  bonds 
lenom.  $1,000.  Date  July  1  1921.  Prin.  and  semi-ann.  int.  (J  &  J  ) 
IS  giiaranteed  by  the  Province  of  Ontario  and  is  pavahle  in  gold  coin  at  the 
chief  office  of  the  Bank  of  Montreal  in  Toronto.  Due  on  July  1  1961  A 
marked  cheqk  for  $5,000  is  required.  Payment  for  bonds  and  delivery 
thereof  to  be  made  on  or  before  Jan.  20,  less  the  amount  of  the  check  which 
is  to  accompany  the  bid.  Tenders  are  to  be  addressed  to  the  above  Treas- 
urer at  190  University  Avenue,  Toronto,  Ont.  The  highest  or  any  tender 
not  nece.ssarily  accepted. 

SASKATOON,    Sask.—BOND    DESCRIPTION —The   .«20.000    5!^% 
bonds  sold  to  Wood.  Gundy  &  Co.  at  96.09,  as  reported  In  V,  113.  p.  2848 
are  described  as  follows:    Denom.  $1 ,000.     Date  Jan.  2  1922.     Int.  J.  &  J. 
Due  Jan.  2  1952.     These  bonds  are  issued  in  order  to  raise  money  to  pur- 
chase a  site  for  a  Collegiate  Institute  and  were  sold  on  Dec.  14. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  SasU.— DEBENTURES 
AUTHORIZED. — The  following,  according  to  the  Monetary  Times"  of 
Toronto,  is  a  list  of  authorizations  granted  by  the  Local  Government  Board 
from  Dec.  17  to  Dec.  24:  Schools — fCildare,  .$4,100  Galabank.  $1,100. 
Rural  telephone — Douwell-Canora,  $X,600  Naisby,  $700  Vawn,  $5,300 
Last  Chance,  $1,200  Valbrand,  $15,750  Radant,  $700  Winter,  $5,250 
Glenro.se,  .$3,000. 

DEBENTURE  SALES. — The  following,  we  learn  from  the  same  source, 
is  a  list  of  debentures  amounting  to  $.50,100  reported  sold  during  the  same 
periods:  Schools — Jasmin.  $2,000  10-year  8s,  Geo.  Morehouse.  Regina. 
Rural  telephone.s — Dilke.  $600  15-year  8s.  Miss  A.  P.  Morton.  Dilke 
Beatty.  $15,000  15-year  8s,  Geo.  Berwick,  Regina  Ridpath.  .$4,000  1,5-vear 
8s,  C.  C.  Cross  &  Co.,  Regina  Vawn,  $5,300  1.5-year  8s,  W.  M.  Houston  & 
Co.,  Regina  Montrose,  $1,800  1,5-year  8s,  C.  C.  Cross  &  Co.,  Regina 
Goleville,  $3,900  1.5-year  8s,  C.  C.  Cross  &  Co.,  Regina  Veregin.  $1,400 
15-year  8s  C.  C.  Cross  &  Co.,  Regina  S.  W.  Moosoning,  $650  15-year  8s. 
C.C.  Cross  &  Co.,  Kegina  Star  City,  $8,250  1.5-year  8s.  C.  C.  Cross  &  Co., 
Regina  Liberty,  $1,100  1.5-year  8s,  Regina  Sinking  Fund  Ingleside.  $4,100 
1.5-year  8s,  R.  O.  Berwick  &  Co.,  Regina.  Town — Milestone,  $2,000  15- 
year  8s.  Jas.  Glenn.  Milestone. 

SAULT  STE.  MARIE,  Ont.— DEBENTURE  SALE —An  issue  of 
$75,000  6%  30-yoar  school  debentures  and  an  issae  of  $49,000  5H% 
30-year  sewer  defjentares,  which  were  offered  on  Dec.  28,  were  sold  at  97.37 
to  Gairdner,  Clarke  &  Co.     The  bids  received  were: 

National  City  Co -..94.4 

Housser,  Wood  &  Co 93  9707 

MacNeill,  Gr.ahame  &  Co 19. 89 

McLeod.  Young,  Weir  &  Co., 

and  Bell.  Gouinlock  &  Co.. .91. 65 
A    E    Ames.*  Co.. 9030 


Oairdner,  Clarke  &  Co .97  37 

Mackay  &  Muckav 97  1 1 

Canada  Bond  Corp 96  445 

Dominion  Securities  Corp 96  337 

C.  H    Burge.ss  <fk  Co 96  16 

Wood.  Gundy  &  Co 95,^19 


NEW  LOANS 

$2,295,000 
CITY  OF  MINNEAPOLIS 

BONDS 


Notice  is  hereby  given  that  on  the  TWENTY. 
FIFTH     DAY    OF    JANUARY,     A.     D.     1922, 

at  2:00  o'clock  p.  m.,  the  Hoard  of  Estimate  and 
Taxation  of  the  City  of  Minneniiolis,  Minnesota, 
will  sell  City  of  Minneapolis  l)opds  as  follows: 
$1,500,000.00  School  Monds.  $315,000,00  Park 
Bonds.  $135,000.00  Brid'-e  Bonds  and  $.345,- 
000.00  Permanent  Improvement  Bonds. 

Said  bonds  will  hear  interest  at  the  rate  of 
AH%  per  annum,  payable  semi-annually,  he 
dated  Fobruarv  1.  1922.  and  lie  iiavahle  as  fol- 
lows: School  Bonds.  $50,000,00  thereof  on  Feb 
ruary  1,  1923,  $50,000,00  on  February  1st  of 
each  and  everv  yoiir  thereafter  to  and  int-lnding 
February  1,  1952;  Park  Bonds,  $11,000,00  thereof 
•o  February  1,  1923.  and  $11,000.00  on  Fet) 
ruary  1st  of  each  and  everv  vear  thereafter  to 
and  Including  FelTuary  1.  1912.  $10,000.00 
thereof  on  February  1,  1943,  and  $10,000.00 
thereof  on  February  1st  of  each  and  every  yejir 
thereafter    to    and    including    Ke'vuarv    1,    1947, 

to, 000. 00  thcriKif  on  February  1,  "1918,  and 
9,000.00  thereof  on  February  1st  of  etich  and 
every  year  tht>reiiftor  to  and  inclnding  Februarv  1 . 
1952;  Bridge  Bonds.  R-l ,000,00  thereof  on  Feb- 
ruary 1,  1923,  $4,000.00  lher(M>f  on  Fe'iniary  Isl 
of  each  and  every  y«ir  ihereafier  to  and  including 
February  1.  1937,  $5,000,00  thereof  on  Fobruarv 
1,  1938.  and  $5,000.00  thereof  on  February  Isl 
of  each  and  every  year  ihereafier  lo  and  including 
February  1,  1952:  I'ernmnent  Improvement 
Bonds,  $11,000,00  thereof  on  February  1,  1923, 
and  $11,000.00  thereof  on  Feiiriiary  1st  of  each 
and  every  ye;ir  ihereiifier  to  and  including  Feb 
ruary  1,  1942,  $12,000.00  thereof  on  Februarv  1, 
1943,  and  $12,000.00  thereof  on  Fetiruary  Isl 
of  each  and  every  yeiir  thereafter  lo  and  Including 
February  1st  of  o<ich  and  every  vear  ihere.ifter 
to  and  including  1''el>ruary  1,  19-17.  $13,000,00 
thereof  on  February  1,  1948,  and  $13,000.00 
thereof  on  February  1st  of  each  and  every  year 
thereafter  to  and  Including  February   1,   19.52. 

The  bonds  will  lie  sold  at  the  l)est  price  offered 
by  a  resiwnsible  bidder,  either  above  or  Ih'Iow 
par.  The  right  to  reject  any  and  all  bids  is 
reserved. 

BOARD  OF  ESTIMATE  AND  TAXATION. 

By  GEORGE  M.  LINK.  Secretary. 
343  City  HaU,  Minneapolis,  Minn. 


BALLARD  &  COMPANY 

Members  New  York  S/eck  Exchange 

HARTFORD 

Connecticut  Securities 


FINANCIAL 


FINANCIAL 


"Good   counsel   has    no 


price. 


— Mazzini 


CONFERENCE 

We  invite  our  corre- 
spondents to  confer 
with  us  at  anj''  time. 

Our  forty  years'  ex- 
perience in  banking 
and  our  wide  know- 
ledge of  business  and 
financial  conditions 
make  our  officers  the 
logical  persons  to  con- 
sult concerning  bank- 
ing problems.  You 
may  be  sure  that  your 
*  point  of  view  will  be 
understood  here. 

METROPOLITAN 
TRUST   COMPANY* 

OF  THE,  CITY  OF    NEW  YORK 
I20  BR.OADWAY  716  FIFTH  AVENUB 


M.  M.  CHANCE   &.  CO. 

Mining   Englneor*  and   GaoIocUta 

COAL  AND  MINERAL  PROPERTIES 

Eziunined,   Managed,   Appraised 
Orvwl    Bids  PHILAOCLPHIA 


Chartered   ISJS 

THE  GIRARD  Trust 
Company  offers  to 
banks,  bankers  and  in- 
dividuals the  services  of 
its  Real  Estate  Depart- 
ment for  the  care  and 
examination  of  proper- 
ties in  Philadelphia  and 
vicinity. 

This  Department  com- 
binee  every  advantage  of  a 
real  estate  agency  with  th.« 
added  security  of  a  trust 
company. 

GIRARD 
TRUST  COMPANY 

Broad  &  Chestnct  Sts.,  PhtladelpIiiH 


^      ^  INCLUDING  ^^^^ 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


Railway  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  Sectostf 
State  and  City  Sertirt?. 
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Ad 
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PUBLISHED  WEEKLY 

Terms  of  Subscription — Payable  in 

For  Cue  Year $10  00 

Pw  Six  Montiis 6  00 

Earoi)ean  Subscription  (including  postage) 13  50 

European  Subscription  six  months  (including  postage) 7  75 

Canadian  Subscription  (including  postage) 11  50 

NOTICE. — On  account  of  the  fluctuations  in  the  rates  of  exchange, 
remittances  for  European  subscriptions  and  adTertlsements  must  be  made 
in  New  York  Funds. 

Subscription  includes  foUowing  Supplements — 
Bank  and  Quotation  (monthly)         Railway  &  iNDUsTRiAL(semi-annually) 
Railway  Eabnings  (monthly)  Electric  Railway  (semi-annually) 

State  and  City  (semi-annually)        Bankers'  Convention  (yearly) 
Terms  of  Advertising 

Transient  display  matter  per  agate  line 45  cents 

Contract  and  Card  rates On  request 

Chicago  Office — 19  South  La  Salle  Street.  Telephone  State  5594. 
London  Office — Edwards  &  Smith.  1  Drapers'  Gardens.  E.  C. 

WILLIAM   B.   DANA  COMPANY,  Publishers, 

Frortt,    Pine    and    Depeyster   Streets,   New   York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY.  Presi- 
dest,  Jacob  Selbi  rt  Jr.:  Vice-President.  Arnold  G.  Dana;  Business  Manager.  William 
P.  RiggB:  Secretary.  Herbert  D.  Selbert.     Address  of  all.  Oflice  of  the  Company. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph.  Ac,  indicates  tliat  the  total  bank 
r<earhigs  of  all  the  clearing  bouses  of  the  United  States  for  the  weels  ending  to-day 
have  been  »7. 184.940.999.  against  $7,106,461,702  last  week  and  S7,909,909.588 
the  ccrrespondlng  wecK  last  year. 


Cleurincs — Returns  by  Teleeraph. 
Week  t-ndUig  Jan.  21. 

1922. 

1921. 

Fer 
Cent. 

New  York.. 

83,495.400.000 
426.350.047 
342.C00.000 
282.000.000 
119.898.928 

117.800.000 

•108.00O.000 

78.529.574 

62.809,17.5 

46.678.609 

.S3,665,817.603 
469.918.721 
359.170,606 
274.373.438 
J53. 140.048 

121.200,000 

138.506,093 

87.848,676 

69.114,547 

52,553.776 

— 4.6 

Ckicaj^o 

—9.3 

mnnxlolphlH 

—4.7 

Boston 

■KfUMna  nhy 

-1-3.0 

—21.7 

«.  IX)Ui8 

San  Pranctooo 

a 
—2.8 

PtttslMirsh .. 

—22.0 

Delrolt 

—10.6 

Baltlxnore 

— 23.6 

Xftw  OrleanB 

—11.2 

l:.lt-%x-n  citiea.  6  days 

Other  cities.  6  days 

S5,069.466.33.? 
917.984.500 

85.391,643.508 
1.199.947.816 

—6.0 
—23.5 

Total  all  cltleE.  5  days... 

All  dtJes.  J  day 

$5.987.4.59,833 
1.197,490,16ti 

$6,591,591,324 
1.318.318.264 

—9.2 
—9.2 

Total  all  cities  for  week. 

S7. 184.940,999 

.?7, 909 ,909,688 

—9.2 

a  No  lorj^f  r  furnish  returns  of  oJearingg.     *  Estimated. 

The  lull  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  iMOo  on  Baturday,  and  heooe  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  ctu»fl  Rfrtlmated,  as  we  go  to  press  Friday  Dlght. 

Detailixl  tleurea  for  the  week  ending  Jan.  14  show: 


Cttartnos  at — 


New  York 

PhJbwlclphia 

IdttAburghb 

lialUuore 

Buffalo 

Albany 

Waflhlngton 

RocheBtcT 

flcr&nton 

Hyracuw; 

nnadlng 

Wllmiiiicton 

WllkfM  Harre  b.. 

Whetllng 

TrtmUm ..... 

York 

l-aic..      

Chester 

Btnghamton 

OteenaburR 

Altoona 

r>ivi>oaat«r 

Montclalr 

Huntington 

Bethli.hem 

Ilnrrtabiirg 

Total  Middle.. 

ItodUjn     

Provlfli^nce 

Hartford 

\ew  Hnven 

Springfield 

PorUand 

WorcrMcr 

Fall    Itlvcr 

Now  IKdford 

Holyokr    .  . . 

!x>woll 

Bangor 

Stamford 

Tot.  New  r.ng. 


Week  ending  January  14. 


1922. 


4,146,819.692  4.3.30.768.385 


404.000.000 

126.800,000 

66,276,386 

41.103,417 

4.497,781 

19,419,440 

8.904.966 

a 
4,242.366 
2.640.793 

a 

2,881.000 
4.098,966 
3,100,160 
1.176,383 
1,960.720 

■ 

■1,126,000 
c 

860.128 

2,306,363 

414.013 

1.666,789 

2,314.465 


6..380.284 


1921. 


4 ,846  ,.187 ,698 

306,000,000 

a 
9,861.746 

c 
4,098.050 
3.047,476 
3,660,276 
2.004,810 
1,670,779 

1,309.176 

712.698 

2.272.606 

333.628.314 


428.398,903 
1»;2.672.0.30 
86.613.028 
43.207.995 
4.011,436 
16,700.304 
10.688.330 

'  4V8'6b'.i36 
2.601,407 

2.619.623 
5.121.863 
3.882.,578 
1 .240.966 
2.609.002 

I,'ll9>>7i* 
2.505.481 
504.321 
1.877.709 
3.347.147 
Not  Incl.  In 

6,117,026,412 

311,164.130 

9.749.103 


Inc.  or 
Dec. 


4.461.417 

2.800.fK)0 
4.26I.(J«« 
1 ,695.3IM) 
1,686.673 

"    lV2r2.36fl 
997.370 

3.006.086 

340.8I2.959 


% 

—4.3 

—5.6 

—22.0 

-23 

—4.9 

-2.5 

^-16.2 

15.8 

"-'-12.6 
-t-6.6 

-rlO.O 

20.0 

—20.2 

—5.3 

—24.9 

—23.1 

'  -2"3'.2 

7.9 

17.9 

11.8 

30.9 

totalH, 

5.3 

-1.9 

■  +V.2 


1920. 


—7.9 

(8.8 

14.1 

4-26.6 

-t-6.3 

'To.  8 

-28.6 
-24.4 
—2.2 


5,487,627,789 

522,653,181 

160.312,174 

99.519,134 

45,510,063 

6,073.388 

18.355.102 

12.853.922 

"5.'7V6',i39 
3,089,926 

'  '2,929,622 
5,374,229 
3,7W1.650 
1,639.664 
2.698.244 

1,29"0,2{)6 

"l  .058.1 89 

2.300.000 

644.799 

2.083.886 


1919. 


6.386.266.300 
448.660.171 

"l6.977.627 


4.217.443.503 

433.749.111 

140,009.918 

87.869.764 

26.133.941 

5.282.406 

17.329..-,H7 

8.996.720 

'  "4'."68 1.668 
2.640.718 

'  2.193.360 
J.  191.370 
2.825.143 
1.226.6.'i8 
2.280.330 

899.400 

"    791.7.(7 

2.026.7:)() 

438.220 


4,961,010,184 
:»64,I51.248 

7.204.216 


6.146,320 
2,900.000 
5,171.826 
3,043,179 
2,610,828 

I  .'4V9,346 
874,618 


4,183,277 
2,732.717 
4.295.904 
2.1  Kl, 913 
2.1K5.064 

r.ioo.:)09 

600,8 1 1 

.70.058 
>H,  With 


a  No  longer  report  cloarlngji  or  only  give  debit**  ugal/]      r 
no  «>mpiirfttlve  flgiirrfl  for  prevUiiin  years. 

b  HnxTt  no  rIenrlngR.  hut  give  nomparntlve  flgumfi  of  debltn:  wo  appLv  to  liurt 
ytit'n  cleiu-lnKB  the  hamo  ratio  of  flecronm:  (or  Inrrotiw)  aM  Hhown  by  tho  ficbti. 

c  Do  not  respond  to  rixiwnln  lur  fliruriit. 

•  fMlmntnl  on  banlR  of  iMt  ofllclally  reportivl  we^k. 
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Week  ending  Jamiary  14. 


1922. 


1921. 


Inc.  or 
Dec. 


1920. 


S 

620.983.489 

57.488.991 

83.856.801 

92.962.000 

29.218.403 

17,446.000 

14.962,900 

c 

3,874,245 

6.533.000 


582,021.554 
61.933.394 

125. .505,785 
87,469,283 
31,760,068 
18.010,000 
14.665,800 


% 

—10.5 
—7.2 

—33.2 
-f6.2 
—8.1 
—3.1 
-f-2.0 


713,888.410 
73.096,042 
136,225.769 
116.721.312 
35.668,764 
21,211,000 
16.896.900 


5,208 
2,215 
4,588 
1,901 

c 
6,744 
1,785 
1,723 
3,416 
1,346 


,605 

174 
,412 
MS 

000 
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,106 

,8071 

.693 

a 

1, 235,348 1 

1,298,748] 

1,086,670 

278.229 

866,330 
1,460,416 
926,020 
790,253 
285,779 


4,"6'56",935 
5,646,115 

— 16".7 
+6.7 
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2,152,158 

H-ll.l 
—23.5 
—21.7 
—11.7 

6",9"8"5,666 
2.041,543 
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4,117,297 
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—3.5 
—12.6 
4-23.0 
—17.1 

—7.2 

1,'5'44,589    — "2"0.i 

1.608.2811   —19.3 

1.212.313    —10.4 

360,529    —22.9 

6,029,138 
8,212,033 


5,868,572 
2,676,011 
6,531,612 
2,063,406 


979.928 
1,462.211 
604,029 
700,072 
353,733 


—11.6 
—11.3 
-f^63,3 

-1-12.8 
—19.3 


11,234,000 
2,541.537 
1,660,000 
5,990,715 
2,012,054 


1,822,274 

1,630,291 

1.727,851 

613,706 


1,410,989 

1.810.120 

1.747,366 

500,000 

200,000 
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566,733,210 
65.447.059 

103.768.320 
83.000,000 
32,527,059 
17,510,000 
12,189,100 


6,171.193 
6,115.238 

'4,"6'l0',592 
2,289.256 
4,732,589 
1.238.768 

5.4'24"66o 
1.950.000 
1,181,996 
3,009,409 
1,607.835 

'2,b'7"5",0i6 

1,118,315 

1,331,797 

896,963 

9"35'.40i 

970.928 

1.846.416 

387,568 

80,346 


864,483,171      972,075,219.  —11.1  1.179.778,871 


153.000.000 

99.315.000 

32.169.266' 

29.373.156 

a  I 

14,702.268 

a  I 

13.881.226 

6.889.119 

3.687.733, 

2,764.600 

4.741.034 

4.032.2621 

2.362.071 

1.407,539 

a  I 

4,324,279 

997,840 


149,200,000' 
90.832,000 
31,218,723 
31,039,853 

..I 


-(-2.6 
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+  3.0 
—5.4 


176,150,588 
77,180,000 
42,387,087 
36,000,000 


15,000,000 

I 


829,237,966 

142,454,753 
37,280,000 
41.046.401 
27.337.556 


10,676.-529 
6.288.717, 
3.531.876 
5.447.800 
4.439.601' 
4,159,328 
2,206.724 
1.356,450 

'  "3',9'9'4",777 
1,073.9'25 


-2.0        17,295,214;       14.791,664 


+  30.0 

—1.7 1 

+  4.4 

— 49.3I 

+  6.8, 

—3.1 
+  7.1I 
+  3.8 

'  "-f  "8'.2 
—7.1 


11. 505,586  i 
7,244.562 
3.467,770, 
7,010,500 
5,822,572 
2,270,436] 
2,322,607 
1,580,483 

""3."l33",628 


8,776,941 
4.480,348 
2,469,443 
1.885.200 
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1,196,247 
1,125,062 
1,000,686 

"l".2'5'2".i9i 


Toliil  Southern 
Tom  I  nil 
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373.647.393 

142.683.955 

64.244,056 

33,124.908, 

28.512.842 

18.600.747 

10.415.576 

4.374.995 

9.654.423 

5.059,420 

11,141.095 

3.866.229 

3.328,362 

c 

1.068,972 

824.069 

1.6.53.849 

.506,424 

1,386.709 

3,290,598 

702.370 

c 

1,261,416 

346,701.(^5 


46,654,878 
25,236.827 
a 
8.242.741 
■13.449.195 
19.013.039 
12.354.0(K) 
43,849,718 

n 

18.933.00-1 

7.321,016 

20.377.902 

17.847.708 

9.000. M18 

10,160.274 

3,299.026 

1.646.671 

6,282,635 

c 

3.900.O1IK 

1.759.696 

441.051 

866.21  1 

2.644,217 

28,084,896 

4,616,647 

:m2,<ih.ohi 

7.I(Mi.Wll.702 
2.969.942.110 


360.466.303 

181.734.868 

72.361.099 

42.308.866 

36.079.335 

21.137,635 

12. 771. .552 

8.178,542 

9,6.52,592 

6,633,.549. 

11,8,55,816 

4.0.50.9161 

3.412,445, 


+  3.7 
—21.6 
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— 21.7| 
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—23.8, 

—6.1 
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65.674.96* 

21.451,025 

24,064.214 

21.742..571 
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12.788.184 

13,'209,175 

16,219,233 

6.065.256 

4.777,120 


1,015.405 
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1.4:«).067 
622.878 
1.5.59.648 
1.823.612 
1.008.888 


2.077.758 
420,883,250 


60,757,303 
26,685,070 
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.'■.<),470.I55 
IS.O.M».»44 
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12.101.024 
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4.790,773 

l.4(M),H32 

411.458 
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+  5.2 
—29.4 
+  15.6 
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-11.1 
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-17.9 
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—6.4 

'— Vo'.T 

13.9 

+  10.4 

-16.7 
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"-13.9 

-13.0 
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26.8 

-^.8 
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16.0 
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17  8 
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f-7.1 
i  17.0 

48,7 
2,0 
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13  2 
6.6 
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1.251.797 
951.349 
3.000.000 
925.000 
2.143.578 
2.271.018 
1.639.771 

2,655.;i.38 

627.700.386 


.82.497.634 
19.150.090 


288.077.908 

201.012.066 

45.036.698 

59.790.797 

18.823,618 

19,687,723 

22.0,54.377 

11.056.016 

10.214,719 

11,551,122 

8.659,188 

4.238.022 

3.382,961 


827,607 
929,676 
2,957,703 
720.669 
1.541.000 
2..577.806 
1,158,098 


1,474,994 
427,696.459 


66.026,137 
20,867,148 


6,533,270 

7.512.476 

82.403.430 

.56,353,336 

:t9.4'l  1.654 

22,(189,693 

22.0:M.017 

16,280,294 

89.632.897 

64,448,612 

"28.3h'6.39S 

17.H70.707 

13.549.480 

9. .107.284 

19.607.818 

1 1 .1105.963 

7.265.716 

3.45H.96<» 

13.834,091 

.'■..767,531 

l2,5H6.6t5 

s  253.769 

t.rMi8.ir^ 

2.732.283 

2,706,683 

1.5H0.62I 

9,811,920 

6,381,190 

13,59>,.J2:i 

•1.533.623 

(l.O(M».0<M) 

2,1IM).000 

3,000,0<M» 

4. (MM), (MM) 

84I.5.H6 

538,717 

879.674 

734.301 

4.941,320 

2. (•.86,475 

40,000,000 

21,0(M),000 

8.753.887 

2,884,806 

629.672.263 

(171,1 13.821 

9.4'.l7.l>r,().2ll6 

7,56r,.7()5.7iMl 

4.010.022.477 

I3.848.262.2ir3 
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THE  FINANCIAL  SITUATION. 

The  result  of  this  week's  action  of  the  Senate  on 
the  proposal  to  increase  the  membership  of  the  Fed- 
eral Reserve  Board  from  seven  to  eight  members 
has  been  that  the  agricultural  "bloc"  has  not  been 
successful  in  securing  the  adoption  of  a  provision 
making  it  mandatory  upon  the  President  to  name  a 
farmer  to  the  Board.  The  amendment  agreed  on 
merely  provides  that  the  President  in  the  future  "in 
selecting  the  six  appointive  members  of  the  Federal 
Reserve  Board  .  .  .  shall  have  due  regard  to  a  fair 
representation  of  the  financial,  agricultural,  indus- 
trial, commercial  interests  and  geographical  divi- 
sions of  the  country."  The  only  alteration  from 
existing  law  is  in  the  insertion  of  the  word  "agri- 
cultural," though  the  understanding  is  that  the 
President  in  choosing  the  new  member  will  name  a 
representative  of  the  agricultural  interests. 

The  Constitution  provides  that  the  President 
•^shall  nominate,  and  by  and  with  the  advice  and  con- 
sent of  the  Senate  shall  appoint"  certain  specified 
officers,  "and  all  other  officers  of  the  United  States 
whose  appointments  are  not  herein  otherwise  pro- 
vided for  and  which  shall  be  established  by  law" ;  a 
proviso  empowers  Congress  to  vest  in  the  President 
alone  or  in  the  courts  or  in  Department  heads  "the 
appointment  of  such  inferior  officers  as  they  [Con- 
gress] think  proper."  It  may  be  that  Congress  could 
constitutionally  create  some  offices  to  be  filled  oth- 
erwise than  by  appointment  by  any  one  person,  but 
it  is  clear  that  Congress  cannot  dictate  to  the  Presi- 
dent as  to  his  selections.  It  is  his  duty  to  "have  due 
regard  to"  all  considerations  bearing  upon  them, 
and  in  passing  upon  them  the  Senate  has  full  oppor- 
tunity to  give  "advice."  If  he  would  influence  legis- 
lation otherwise  than  by  his  mandatory  message  to 
"recommend,"  or  if  Congressmen  wish  to  discuss 
policies  or  measures  with  him,  neither  the  Constitu- 
tion nor  propriety  interposes  objection  to  reason- 
able means;  indeed,  such  informal  interchange  of 
views  is  practiced,  and  is  helpful  to  the  "team  work" 
which  is  desii-able  and  almost  essential  to  good  gov- 
ernment. 

The  affirmative  vote  on  the  amendment  as  quoted 
above  was  63,  one  less  than  two-thirds  of  the  full 
membership,  the  total  vote  being  three-fourths  of 
that  membership.  In  the  negative  was  only  a  hand- 
ful of  nine,  seven  Republican  and  two  Democrat, 
none  of  the  seven  being  from  an  agricultural  State, 
unless  Ohio  and  Mississippi  are  so  reckoned.  In 
the  game  for  capturing  next  November's  elections, 
both  parties  seem  to  be  playing  about  equally  to  the 
farmer,  and  if  the  thing  goes  through  to  enactment 
and  is  tolerated  by  the  country  each  party  will 
claim  with  the  farmer  the  credit  of  it,  while  if  it  fails 
of  adoption  or  of  toleration  each  will  try  to  put  the 
blame  on  the  other. 

Any  attempt  to  inject  politics  into  the  Federal 
Reserve  System,  even  by  suggestion,  must  be 
regarded  as  demoralizing  in  the  extreme.  It  is  not 
clear  that  the  honorable  Senators  followed  their  own 
convictions  when  the  time  came  for  the  vote,  and  it 
is  quite  open  to  question  whether  the  members  of  the 
unrecorded  bloc  really  represent  or  even  understand 
the  farmer.  Senator  Moses  of  New  Hampshire  says 
the  bloc  i«  *^made  up  of  one  well-digger,  one  newspa- 
per editor  and  twenty  lawyers" ;  also  that  the  three 
farmers  in  the  Senate — one  from  Maine,  one  from 
New  Hampshire  and  one  from  New  York — "have 


never  been  invited  to  a  meeting  of  the  farm  bloc." 
He  may  be  entirely  right,  and  he  surely  would  be 
right  if  he  added  that  it  is  very  doubtful  whether  the 
fooling  in  this  matter  is  not  twofold  and  double- 
acting;  for  the  men  who  are  trying  to  manage  for 
the  farmer  may  be  overdoing  as  well  as  mis-stating 
his  wishes,  and  if  his  native  shrewdness  of  observa- 
tion and  deduction  have  failed  to  show  him  where 
his  real  troubles  are,  the  intention  of  fooling  him 
for  his  vote  may  be  at  least  partly  carried  out. 

If  the  farmer  obtained  all  the  special  legislation 
he  is  said  to  want,  he  would  yet  be  disappointed ;  it 
would  not  prove  remedial  for  him,  although  he 
might  not  be  able  to  distinctly  trace  the  line  between 
causes  and  effects.  What  he  needs  is  intelligent  re- 
search, more  co-operative  marketing,  and,  most  of 
all,  a  deflation  of  labor  whereby  the  barter-value  of 
his  products  will  become  larger.  But  the  objections 
to  this  and  like  efforts  of  the  bloc  go  much  deeper. 
We  know  that  the  words  of  the  amendment  are  a 
compromise,  but  in  the  last  analysis  no  class — finan- 
cial, agricultural,  commercial,  or  other — can  right- 
fully claim  or  safely  be  accorded  a  "representative" 
on  the  Reserve  Board  or  any  other  Governmental 
system;  this  is  simply  and  unalterably  because  aU 
classes  and  all  interests  blend  and  are  concerned  as 
one  in  the  whole  people  and  the  general  welfare. 
The  stock  cry  of  the  demagogue  is  and  long  has  been 
an  outcry  against  "interests,"  often  mentioned  as 
"the  interests,"  and  supposed  to  consist  of  men  more 
largely  and  successfully  engaged  in  production  and 
trading  than  the  majority  of  persons  are.  This  is  an 
old  piece  of  mischief,  most  pernicious  because  most 
successful  in  a  democratic  nation,  and  it  is  met,  with 
all  minds  that  have  learned  to  reason  independently, 
by  the  fundamental  fact  that  nobody  can  thrive  very 
long  at  the  expense  of  others,  or  in  a  country  where 
privation  instead  of  industry  and  progress  is  the 
prevailing  condition. 

The  farmer  is  not  unionized  yet,  and  it  is  to  be 
hoped  he  never  will  be,  although  the  unions  have 
tried  to  hook  him  on  and  have  prematurely  con- 
gratulated themselves  on  having  done  so.  Shall  we 
presently  have  the  imaginary  solid  farmer  "vote" 
lugged  in  as  a  factor  in  our  party  struggles,  as  we 
already  have  the  labor  vote?  The  size  of  the  latter 
is  over-stated  by  those  who  wish  to  sell  it  and  over- 
estimated by  those  who  would  gladly  buy  it  with 
promises,  and  so  will  the  farmer  vote  be  if  it  ever 
comes  in ;  moreover,  while  leaders  may  contract  for 
a  solid  block  vote  they  cannot  deliver  it. 

"Geographical  divisions  of  the  country"?  They 
are  included  in  the  Senate  vote  as  entitled  to  "a  fair 
representation,"  but  those  divisions  should  be  liter- 
ally geographical  and  no  more;  they  are  made  by 
invisible  boundary  lines,  because  it  is  thus  far 
deemed  unwise  and  even  impracticable  to  have  one 
great  formal  State  instead  of  many.  But  there  is 
no  lasting  or  fundamental  difference  of  interest  be- 
tween Michigan  and  Mississippi,  or  between  Maine 
and  Oregon.  From  this  direction  of  jealousies  and 
dissensions  between  sections  and  between  "classes" 
comes  our  greatest  present  and  prospective  danger, 
so  far  as  human  foresight  can  go.  Here  is  to  be  our 
greatest  and  our  crucial  test.  Are  the  United  States 
of  America  to  remain  united  ?  The  motto  on  the  seal 
of  the  Commonwealth  of  Kentucky  is  as  true  as 
when  first  put  there :  "United  we  stand,  divided  we 
fall,"  and  the  policy  of  an  enemy  is  always  "divide, 
and  conquer." 


Jan.  21  1922.] 


THE   CHRONICLE 


^Z9 


France  has  a  new  Premier  and  a  new  Cabinet. 
Kaymoud  Poiucare,  a  former  President  of  France, 
"definitely  accepted  the  task  of  forming  a  French 
Government  in  succession  to  that  of  Aristide  Bri- 
and,"  a  week  ago  yesterday  afternoon,  "during  a 
forty-five  minute  interview  which  he  had  with  the 
President,  and  following  a  whole  day  of  interviews 
with  men  on  whom  he  is  counting  to  accept  office 
in  his  Cabinet  or  to  lead  its  support  in  the  Chamber 
and  Senate."  After  experiencing  considerable  dif- 
ficulty, M.  Poincare  announced  the  personnel  of  his 
Ministry  early  Sunday  morning.  Besides  being  Pre- 
mier he  will  also  serve  as  Minister  of  Foreign  Rela- 
tions. The  names  of  the  other  members,  with  one 
exception,  are  not  much  known  in  this  country.  Al- 
bert Sarraut,  a  member  of  the  French  delegation  at 
the  Washington  Conference  on  the  Limitation  of  Ar- 
maments, has  cabled  his  acceptance  of  the  Ministry 
of  Colonies.  He  held  the  same  position  in  the  Briand 
Cabinet.  As  constituted  later  five  members  of  the 
Briand  Cabinet  were  retained. 

The  'New  York  "Times"  correspondent  at  Paris 
cabled  that  "Viviani  was  among  those  who  refused 
to  participate,  his  excuse  being  that  he  prefers  to 
represent  France  on  the  League  of  Nations  and  con- 
tinue his  private  practice  as  a  barrister."  The 
"Times"  representative  referred  to  the  new  Premier 
as  follows :  "Raymond  Poincare,  ex-President  of 
the  Republic,  ex-Premier,  ex-Minister  of  Finance  and 
Foreign  Affairs,  politician  for  thirty  years  and  bar- 
rister by  profession."  Regarding  the  Cabinet  as  a 
whole,  he  observed  that  "in  its  final  form  certainly 
the  Cabinet  looks  far  more  likely  to  represent  the 
Chamber  and  Paris  newspapers  than  the  country  as 
a  whole.  Never  since  before  the  war  has  political 
heat  been  so  high,  and  there  is  a  violent  and  definite 
cleft  in  public  opinion  which  is  likely  very  soon  to 
make  itself  strongly  felt."  Commenting  upon  the 
attitude  already  displayed  toward  the  new  Ministry, 
he  said :  "On  one  side  the  Socialist  newspapers  are 
recalling  their  old  charges  against  Poincare  as  the 
man  who  caused  the  war  by  refusing  to  help  come  to 
any  understanding  with  Germany.  On  the  other 
aide  the  Royalists  of  Leon  Daudet's  kind  are  tonight 
[last  Saturday]  placarding  Paris  with  bills  de- 
manding that  France  be  no  longer  governed  by 
Lloyd  George,  and  that  Briand,  Loucheur  and  all 
those  who  sided  with  them  at  the  Cannes  conference 
be  dragged  before  the  High  Court  of  Justice.  Meet- 
ings are  being  organized  by  both  sets  of  extremists, 
and  in  the  newspapers  the  virulence  of  the  articles 
recalls  the  worst  days  of  French  party  journalism. 
All  the  sycophants  looking  for  subsidies,  who  even 
three  days  ago  were  supporting  Briand,  are  now 
haiJing  Poincare  as  the  strong  man  who  will  save 
the  country  from  being  dragged  along  the  road  to 
Genoa,  America  is  quoted  as  an  example  of  a  wise, 
far-sighted  country,  which  delays  its  reply  and  deci- 
sion. The  fact  that  I'remiers  Lloyd  George  and  Bo- 
Donii  at  Cyannes  yesterday  sent  out  invitations  has 
roused  the  bitterest  comment.  Even  in  headlines 
there  is  a  note  of  exultation  that  implies  FJriand's 
rf'signation  is  Lloyd  Georg«;'s  defeat." 

M.  Poincare  not  oidy  completed  his  Cabinet  last 
Saturday,  as  originally  announced,  but  her  also  re- 
ceived Lloyd  George.  The  British  Government  rep- 
resentatives in  Pari«  were  not  inclined  to  say  much 
after  the  meeting  was  over,  according  to  all  th«;  ca- 
ble advices  from  that  centre.  Th(!  Frem:h  reprfrsen- 
t^tives  were  vo.porUul  to  have  been  more  communica 


tive.  It  was  intimated  that  this  was  because  the 
Poincare-Lloyd  George  interview  was  regarded  as  a 
distinct  victory  for  the  new  Premier  and  his  contem- 
plated policies  with  respect  to  the  handling  of  inter- 
national affairs.  In  fact,  he  issued  a  statement  in 
which  he  declared  that  "international  questions 
henceforth  wiU  be  settled,  as  heretofore,  through 
Ambassadors."  It  was  suggested  that  this  meant 
"the  virtual  disappearance  of  the  Supreme  Coun- 
cil." Still  it  was  recorded  that  M.  Poincare  added 
that  "there  must  be  one  final  meeting  of  the  Su- 
preme Council,  to  which  all  the  Allies  should  be  in- 
vited, should  the  French  viewpoint  prevail,  and  I 
have  good  reason  to  believe  that  it  will,  so  far  as 
Great  Britain  is  concerned.  Let  us  have  our  Am- 
bassadors settle  these  questions  for  ns."  He  was 
(juoted  also  as  saying  that  "my  meeting  with  Mr. 
Lloyd  George  was  most  amicable.  We  got  along 
finely  together."  Considerable  was  made  in  the 
Paris  dispatches  of  the  fact  that  the  British  Prime 
Minister  expressed  a  desire  to  call  upon  President 
Millerand,  but  that  he  was  kept  from  so  doing  by 
technical  formalities.  Following  his  meeting  with 
the  new  Premier  he  went  to  the  opera  in  the  evening 
and  left  for  Calais  early  on  Sunday  morning. 


When  it  first  became  known  that  former  Premier 
Briand  had  resigned  it  was  hastily  assumed  that 
the  proposed  Genoa  Conference  would  not  be  held. 
In  a  Paris  dispatch  last  Sunday,  however,  it  waa 
observed  that  "as,  in  accordance  with  established 
principle,  Cabinets  are  bound  by  the  decisions  of 
their  predecessors,  the  Genoa  Economic  Conference 
will  be  held,  the  Supreme  Council  having  unani- 
mously voted  for  its  convocation.  It  is  probable, 
however,  that  France  will  seek  to  limit  the  discus- 
sion to  purely  economic  and  financial  matters,  to 
the  exclusion  of  political  problems."  In  advices 
from  Cannes,  Lloyd  George  was  quoted  as  saying 
that  "the  Genoa  Conference  would  be  held,  no  mat- 
ter what  happened  in  Paris."  Announcement  waa 
made  that  the  invitations  went  out  as  early  as  a 
week  ago  yesterday.  The  New  York  "Times"  repre- 
sentative at  Cannes  cabled  that  "one  of  the  members 
of  the  conference  told  me  the  Prime  Minister's  re- 
marks in  this  connection  had  considerable  bite  in 
them,  and  indicated  that  England  would  push  along 
on  economic  lines  with  France  if  possible,  and  with 
out  her  if  necessary."  According  to  the  New  York 
"Tribune"  representative  at  Cannes,  he  asserted 
that  the  whole  object  of  this  conference  would  be 
"the  formation  of  a  great  European  peace  pact,  and 
that  peace  would  be  the  first  subject  on  the  agenda 
of  that  meeting." 

The  feeling  in  London  regarding  the  downfall  of 
the  Hi-iand  Ministry  was  reported  as  being  about  aa 
follows:  "In  official  circles  in  London  every  effort 
is  being  made  to  make  the  best  of  a  bad  businesa, 
foi-  that  is  what  the  fall  of  the  Briand  Cabinet  at 
this  particular  p<'riod  is  felt,  though  not  openly  ac- 
knowbulged,  to  be.  Hopes  are  (expressed  that  M. 
Poincare  will  take  up  the  work  of  the  (/unnes  Con- 
ference at  the  i)oint  where  it  was  so  dnirnatically 
infcrnij>led.  The  rcHixJiisibility  of  office  has  not  in 
frequently  exerci.s(Ml  a  moderating  inflnence  upon 
I'nnch  politicians,  and  it  is  considered  that  the 
new  Government  in  Pariw,  whatever  may  have  been 
its  attitude  in  opiJositioii,  will  very  probably  be  nv 
liichirit  to  jnirMne  siicli  a  jxtlicy  as  would  inevitably 
slretcji  the  FOntente  t,o  th*;  breaking  point.     It  ia,  of 
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course,  admitted  that  the  retirement  of  M.  Briand 
must  result  in  delay  and  some  hindrance  in  reaching 
a  solution  of  the  European  problems.  Months  of 
close  association  between  him  and  Mr.  Lloyd  George 
had  resulted  in  their  learning  to  know  each  other. 
The  very  disagreements  which  had  occurred  between 
them  over  such  questions  as  Silesia  and  Angora  had 
taught  each  of  them  the  other's  points  of  view  and 
even  actually  helped  th^n  toward  a  solution  of  the 
still  graver  problems  that  were  before  them.  Much 
time  must  elapse  before  Mr.  Lloyd  George  and  M. 
Poiacare  can  reach  equal  terms  of  personal  under- 
standing, but  it  is  not  doubted  here  that  they  will 
soon  establish  harmonious  relations." 


Through  dispatches  from  Paris  Monday  morning 
it  became  known  here  that  the  new  Premier  of 
France  had  found  it  necessary  to  make  some 
changes  in  the  personnel  of  his  Cabinet  as  originally 
announced  soon  after  midnight  last  Saturday.  The 
first  formal  meeting  was  held  Sunday  afternoon, 
when  "it  was  decided  not  to  call  the  Chamber  till 
Thursday,  the  date  which  had  been  arranged."  It 
was  pointed  out  that  "this  will  give  time  to  the  new 
Premier  and  his  Ministers  to  draft  their  declaration 
of  policy  and  settle  into  their  new  offices."  Special 
attention  was  drawn  to  the  fact  that  Poincare  had 
not  been  able  to  form  a  Coalition  Cabinet  and  that 
he  "faces  a  solid  minority." 

The  formal  transfer  of  the  affairs  of  the  Govern- 
ment to  the  new  Ministry  was  made  at  3  o'clock 
Monday  afternoon.  Soon  thereafter  M.  Poincare, 
who  is  Minister  of  Foreign  Affairs  as  well  as  Pre- 
mier, had  a  conference  at  the  Quai  d'Orsay  with 
liord  Curzon,  British  Foreign  Minister,  that  lasted 
an  hour  and  a  half.  It  was  stated  that  the  conversa- 
tion was  not  official  in  character.  The  New  York 
"Times"  correspondent  added  that  "it  was  not  one 
at  which  conclusions  could  be  come  to,  or  even  poli- 
cies agreed  on.  It  was  only  a  conversation  between 
two  Foreign  Ministers,  at  which  they  might  learn 
each  other's  point  of  view,  and  by  means  of  which 
M.  Poincare  could  learn  at  first  hand  what  the  de- 
sires of  the  British  Government  are  for  that  co-oper- 
ative policy  in  the  Near  East  which  they  have  made 
conditional  to  a  treaty  of  guarantee." 

As  bearing  on  the  probable  policies  of  the  new 
French  Ministry,  the  Paris  representative  of  the 
New  York  "Herald"  said  that  Deputy  Francois  Ara- 
go.  President  of  the  Bloc  National,  told  him  that 
"France  will  not  only  consider  herself  bound  by  the 
commitments  made  by  the  Briand  Ministry  at  Can- 
nes to  the  Genoa  Conference,  but  Premier  Poin- 
care will  go  to  Genoa  himself  to  represent  France  if 
the  British  and  Italian  Prime  Ministers,  Mr.  Lloyd 
George  and  Signor  Bonomi,  respectively,  decide  to 
attend  the  conference  in  person."  The  Deputy  was 
quoted  as  saying  also  in  reply  to  a  question  as  to 
whether  there  was  any  doubt  regarding  the  Poin- 
cai*e  Government,  "not  the  slightest.  Not  only  the 
(Chamber  of  Deputies,  but  the  Senate,  is  ready  and 
anxious  to  open  a  large  credit  to  the  ex-President, 
who  was  at  the  head  of  France's  political  system 
d«.iring  seven  of  the  most  trying  years  in  her  his- 
tory. M.  Poincare's  policies  are  recognized  as  sound 
and  will  win  friends  from  all  sides  as  results  begin 
to  appear." 

Announcement  was  made  in  cable  advices  from 
London  Wednesday  morning  that  "every  nation  in 
Europe  except  Turkey  has  been  invited  to  attend  the 


Genoa  Conference."  It  was  added  that  "invitation) 
have  also  been  sent  to  the  United  States,  Japan  an( 
the  South  American  States.  It  is  expected  that  for 
ty-five  nations  will  participate.  Whether  the  Brit 
ish  Dominions  will  be  represented  directly  is  still  ii 
doubt,  the  decision  resting  with  the  various  Goverr 
ments.  It  may  be  pointed  out  that  Ireland  no\i 
comes  within  the  category  of  a  Dominion  for  thi 
purpose,  but  the  Dail  has  not  yet  decided  what  to  d* 
in  the  matter."  Discussing  the  situation  still  fui 
ther,  the  New  York  "Times"  representative  mad 
the  following  observations:  "Assuming  that  th 
delegation  and  secretariat  for  each  nation  will  nun: 
ber  forty,  it  means  that  probably  the  personnel  gatl 
ered  in  Genoa  for  the  conference  will  comprise  1,00 
persons.  It  will  be  the  largest  and  most  importan 
international  conference  ever  held.  It  is  believe^ 
the  announcement  that  Lloyd  George  will  go  t 
Genoa  will  insure  the  presence  there  of  Poincare  fo 
France  and  Premier  Bonomi  for  Italy.  Germany 
Austria,  Bulgaria  and  Russia  will  be  invited  to  sen 
representatives.  It  is  rumored  that  both  ChanceUo 
Wirth  and  Dr.  Rathenau  will  attend.  It  is  repor 
ed  that  Tchitcherin,  the  Russian  Minister  of  Foi 
eign  Affairs,  and  not  Lenin,  will  represent  the  So) 
iet  Government.  Turkey  is  the  only  nation  of  in 
portance  that  will  not  be  represented.  It  is  at  pr© 
ent  a  house  divided  against  itself,  and  the  respectiv 
positions  of  the  Constantinople  and  Angora  Goven 
ments  are  vet  indeterminate." 


On  Tuesday  the  French  Foreign  Office  made  pul 
lie  copies  of  a  note  sent  to  Premier  Lloyd  George  b 
Premier  Poincare  and  the  former's  reply.  Th 
French  Prime  Minister  "expressed  the  desire,  in  b< 
half  of  the  French  Government,  to  repeat  assuj 
ranees  already  given  privately,  that  France  is  eage 
to  resume  'cordial  examination  of  the  various  quei 
tions  at  issue  between  the  two  countries.'  "  He  sal 
he  was  "convinced  that  the  two  peoples  who  ha\' 
been  so  closelv  allied  on  the  field  of  battle,  should  l 
able,  with  common  interest,  to  maintain  peace  i 
Europe  and  to  assure  execution  of  the  treatie 
signed  and  the  reparations  damages  caused  by  th 
invasion."  Lloyd  George  concluded  his  reply  b 
saying :  "We  desire  only,  as  we  are  glad  to  note  yo 
also  desire,  fio  to  settle  the  outstanding  problem 
that  nothing  may  impair  the  completeness  of  the  ei 
tente  between  your  people  and  ours,  and  thus  carr 
the  comradeship  of  the  war  into  the  high  task  ( 
bringing  the  European  peoples  together  in  a  jus 
and  abiding  pact  of  peace." 


In  an  interview  in  Moscow,  Leon  Trotzky  wa 
quoted  in  part  as  follows  on  the  G«noa  Conference 
"The  (lenoa  Conference  is  equivalent  to  a  revisio 
of  the  Versailles  Treaty.  It  can  mean  nothing  els 
if  you  consider  it  without  prejudice.  The  purpoe 
of  the  Versailles  Treaty  was  to  crush  Germany  an 
isolate  Russia  behind  a  barbed-wire  fence.  No^ 
Russia  and  Germany  are  invited  to  Genoa  to  discus 
plans  for  changing  the  'reparations'  of  Versaillc 
hatred  into  reconstruction.  What  is  that  but  rev 
sion?  Success  or  failure  at  Genoa  depends  princ 
pally  upon  the  United  States.  If  America  partic 
pates,  it  will  be  a  real  world  conference,  capable  c 
accomplishing  great  things.  Without  America,  i 
will  be  only  a  small  rehearsal  for  a  world  confei 
ence  that  will  come  later.  America's  attitude  i 
enigmatic.     She  does  not  speak   one  way  or  th 
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other."  Discussing  more  definitely  Kussia's  rela- 
tions with  other  countries,  he  said :  ''But  we  r.eally 
ought  to  do  business  with  France,  and  I  believe 
France  will  be  willing,  too,  if  the  United  States  is 
present.  It  all  depends  on  America.  As  regards 
Russia,  America  is  still  prejudiced  against  the  Sov- 
iet Government  by  the  revolution.  But  the  revolu- 
tion with  all  its  consequences  is  a  historical  fact, 
just  as  much  as  a  volcanic  eruption.  When  Vesu- 
vius erupts  and  destroys  towns  and  villages  it  up- 
sets many  people;  but  that  fact  cannot  be  helped. 
They  have  just  got  to  make  the  best  of  it  and  set 
about  rebuilding  as  quickly  as  possible.  The  revo- 
lution is  a  social  eruption,  and  I  hope  the  United 
States  will  soon  recognize  that  and  decide  to  make 
the  best  of  it."' 


Premier  Poincare,  on  Thursday,  presented  his 
new  Cabinet  to  the  Parliament  and  read  its  state- 
ment of  x>olicy  in  the  Chamber  of  Deputies.  It  de- 
manded '"firm  treatment  of  Germany  and  strict  exe- 
cution of  the  peace  treaties."  The  Associated  Press 
correspondent  said  that  "Premier  Poincare  accepted 
an  immediate  discussion  of  interpellations,  thus  de- 
laying the  api>eal  to  the  Chamber  for  a  vote  of  confi- 
dence." He  added  that  ''the  ministerial  declaration 
declared  that  the  problem  of  reparations  dominates 
all  others  and  that  if  Germany  fails  to  fulfill  her  un- 
dertakings upon  such  a  capital  question  the  French 
Parliament  must,  after  consultation  with  the  Rep- 
arations Commission,  consider  measures  to  be 
adopted  to  enforce  fulfillment."  It  was  noted,  fur- 
thermore, that  "the  declaration  emphasized  that 
other  clauses  of  the  Treaty  of  VersaiDes,  such  as 
disarmament  and  punishment  of  those  guilty  of  war 
crimes,  must  be  fulfilled."  Relative  to  the  Genoa 
Conference,  Premier  Poincare's  statement  said :  "We 
insist  that  the  conditions  of  the  Cannes  protocol  be 
accepted  or  rejected  by  the  delegates  prior  to  any 
discussion,  so  that  none  of  the  stipulations  of  the 
treaties  can  be  debated,  even  indirectly.  Unless  we 
have  precise  guarantees  on  this  point  we  shall  be 
compelled  to  retain  our  liberty  of  action."  Natur- 
ally there  was  special  interest  in  what  he  would  say 
about  the  pact  his  predecessor,  ex-Premier  Briand, 
had  tentatively  agreed  to  with  Lloyd  George,  and 
which  was  supposed  to  have  been  the  cause  of  the 
former's  overthrow.  The  following  is  a  partial 
statement  of  the  new  ]*reniier  on  the  question :  "We 
would  be  very  happy  if  a  pact  destined  to  consoli- 
date the  p<;ace  could  soon  be  signed  between  Eng- 
land and  France,  and  we  do  not  doubt  that  inas- 
Diiu'h  as  both  countri(;s  will  be  benefited,  one  will 
be  concluded  between  them  on  a  basis  of  perfect 
e<|ualit3.  Neither  do  we  doubt  that  the  guarantees, 
present  or  future,  which  the  treaties  accord  us  will 
l)c  integrally  maintained."  The  statement  refers  to 
the  relations  between  France  and  the  United  States 
in  a  paragnji)li  reading:  "We  do  not  need  ;iid.  We 
seek  to  rnaJBtairi  the  .strongest  and  most  friendly  re- 
lations with  ail  the  peoples  who  fought  on  our  side 
for  th(j  rights  of  humanity,  and  especially  with  the 
United  States,  whose  co-operation  contribute*!  so 
greatly  to  the  common  victory  and  which  lias  just 
given  iiM  at  the  Washington  confffpence  such  striking 
proof  of  noble  sentiments."  It  was  noted  in  I'aris 
cable  advices  Thursday  evening  that  "this  i)latform, 
as  the  Premier  voiced  it,  brought  an  ovation  from  the 
Chamber  approaching  the  enthusiasm  Clemenceau 
iisod   to  arouse  in   the  dark   davH  of  the  wa?".     The 


Chamber  was  crowded,  while  outside  lingered  a 
tlirong  outnumbering  those  who  succeeded  in  gain- 
ing admission."  The  New  York  "Times"  correspond- 
ent cabled  that  "with  a  vote  of  472  to  107  Premier 
Raymond  Poincare  this  [Thursday]  evening  firmly 
established  himself  in  the  Chamber  of  Deputies. 
Both  his  Ministerial  declaration  and  the  speech  he 
made  later  in  answer  to  interpellators  were  cheered 
by  fully  three-quarters  of  the  Deputies,  only  the  So- 
cialists and  Communists  abstaining.  His  success 
marks  him  definitely  as  the  real  leader  of  this 
Chamber." 

According  to  an  Associated  Press  dispatch  yester- 
day morning,  the  program  for  the  Genoa  Confer- 
ence was  made  public  at  Paris  Thursday  evening, 
and  the  questions  to  be  discussed  will  be  as  follows : 
"(1)  Examination  into  means  for  putting  into  execu- 
tion the  principles  contained  in  the  Cannes  resolu- 
tion of  Jan  6  1922.  (2)  Establishment  of  European 
peace  upon  a  solid  basis.  (3)  Conditions  necessary 
to  the  restoration  of  ec6nomic  confidence  without 
endangering  or  altering  existing  treaties.  (4)  Fi- 
nancial questions,  such  as  currency,  paper  money, 
banks  and  banking  systems.  (5)  Economic  and 
fiuancial  questions." 


So  far  Washington  authorities  have  not  indicated 
whether  the  American  Government  will  take  an  ac- 
tive part  in  that  gathering.  The  New  York  "Her- 
ald" correspondent  said  yesterday  morning:  "Offi- 
cials of  the  Washington  Government  who  question 
the  wisdom  of  its  participation  in  the  Genoa  eco- 
nomic conference  advance  five  reasons  to  justify 
their  attituda  These  obstacles  in  the  order  of  their 
relative  importance  are:  (1)  Continuation  of  the 
dispute  over  German  reparations.  (2)  The  insist- 
ence of  Russia  and  France  in  maintaining  excessive 
land  armaments  at  staggering  costs  to  the  people. 
(3)  The  failure  of  European  Governments  to  bring 
their  budgets  within  their  revenues.  (4)  The  deter- 
mination of  the  United  States  not  to  become  in- 
volved in  political  disputes  which  are  certain  to  be 
injected  into  the  discussion  of  economics.  (5)  The 
strong  probability  of  Genoa  developments  impair- 
ing the  force  and  effect  of  the  achievements  of  the 
Washington  Conference." 


The  taking  over  of  the  Government  of  South  Ire- 
land has  gone  foi-ward  in  a  regular  and  orderly  way. 
A  week  ago  to-day  "the  Parliament  [of  the  South 
of  Ireland]  met  and  ratified  the  treaty  with  Great 
Britain."  The  New  York  "Times"  representative 
in  Londfui  observed  that,  "as  anticipated,  Eamon  de 
Valera  and  his  supporters  stayed  away."  Contrary 
t(»  expectations,  "Michael  Collins,  and  not  Arthur 
(Jriffith,  was  nominated  as  head  of  the  Provisional 
(Jovernment."  The  explanation  was  offered  that  if 
Griffith  "led  the  Government,  as  well  as  acted  as 
I'reKident  of  the  Dail  lOireann,  he  would  face  the 
ciitici.srn  of  th<!  Republicans,  and  he  decided  not  to 
lake  official  part  in  the  Provisional  Government." 
This  historic  session  of  the  Parliament  was  held  in 
.Mansion  House.  The  motions,  one  for  the  approval 
of  the  treaty  signed  in  London  on  Dec.  6  1921,  and 
the  other  for  the  adoi)tion  of  a  IM-ovisional  (Jovern- 
nujnt,  were  carried  <iuiekly  and  uiuinimously.  The 
latter  motion  provided  "that  a  Provisional  Govern- 
ment be  and  is  hereby  conHtitut(«d,  comi)osed  of  the 
f<tllowing  members:  Miehael  (Collins,  William  Cos- 
^rove.   Kdmond     f>iiggan,    Patrick     Hogan,    Finiau 
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Lynch,  Joseph  McGrath,  John  MacNeill,  Kevin 
O'Higgins,  and  such  other  persons  if  and  as  deter- 
mined from  time  to  time  by  the  Ministers  for  the 
time  being."  Arthur  Griffith  then  explained  that 
the  "Provisional  Government  had  been  set  up  to  su- 
pervise the  carrying  out  of  the  treaty."  He  added 
that  "the  Dail  Eireann  would  remain  in  being  until 
the  treaty  had  been  executed  and  a  general  election 
held  in  Ireland."  He  concluded  by  "making  a  plea 
for  fair  play  for  the  new  Administration." 

The  formal  transfer  of  the  Governmental  powers 
for  Ireland  as  vested  in  the  British  authorities  at 
Dublin  Castle  to  the  Provisional  Government  of  Ire- 
land, as  constituted  last  Saturday  under  the  Anglo- 
Irish  treaty,  occurred  on  Monday.  The  transfer  of 
the  Governmental  departments  was  made  by  Vis- 
count Fitz-Alan,  the  Lord  Lieutenant,  in  the  Privy 
Council  Chamber.  Word  came  from  Dublin  Wed- 
nesday morning  that  the  night  before  Eamon  Dug- 
gan,  Minister  of  Home  Affairs,  and  I^vin  O'Hig- 
gins, Minister  for  Economic  Affairs,  left  there  for 
London  "to  meet  to-morrow  the  British  Cabinet 
Committee  arranging  the  transfer  of  authority  to 
the  Irish  Provisional  Government.  It  is  understood 
that  their  visit  will  be  short  and  that  another  and 
more  important  meeting  will  be  held  later."  In 
Dublin  on  Tuesday  "the  formal  summons  for  the 
general  convention  of  the  Sinn  Fein  organization 
on  Feb.  7  was  issued.  It  is  signed  by  Austin  Stack 
and  Harry  J.  Boland."  It  was  explained  that  it 
would  be  held  "for  the  purpose  of  interpreting  au- 
thoritatively and  decisively  the  constitution  of  the 
Sinn  Fein  organization  with  special  reference  to  the 
situation  created  by  the  articles  of  agreement." 


The  delegation  of  the  Irish  Provisional  Govern- 
ment already  mentioned  had  a  conference  at  the  Co- 
lonial Office  in  London  on  Wednesday  with  mem- 
bers of  the  Cabinet,  headed  by  Winston  Churchill, 
Secretary  for  the  Colonies.  It  was  said  that  "de- 
tails regarding  the  handing  over  of  power  in  Ireland 
to  the  new  Provisional  Government  were  discussed." 
Announcement  was  made  Thursday  morning  that  "a 
loan  of  £1,000,000  has  been  negotiated  by  the  Provi- 
sional Government  from  the  Bank  of  Ireland  to  en- 
able the  new  Administration  to  function  at  once." 

Announcement  was  made  in  a  Dublin  dispatch 
yesterday  morning  that  "the  Irish  post  office  is 
now  in  the  hands  of  the  Provisional  Government, 
J.  J.  Walsh,  Minister  of  the  Post  Office,  having  for- 
mally assumed  control  this  [Thursday]  afternoon 
of  the  General  Post  Office  in  Sackville  Street." 
British  troops  are  leaving  Ireland  rapidly.  It  be- 
came known  here  yesterday  morning  that  of  the  1,600 
police  auxiliaries  800  already  have  gone.  Others 
departed  Thursday  niglit,  while  the  final  contin- 
gent is  expected  to  leave  to-day.  Three  battalions 
of  British  troops  left  North  wall  quay  Thursday  eve- 
ning for  England  "with  full  equipment  and  stores." 
Sir  James  Craig,  the  Ulster  Premier,  left  Belfast  the 
same  evening  for  London  to  confer  with  Winston 
Spencer  Churchill,  Secretary  for  the  Colonies,  "to 
discuss  outstanding  questions  concerning  the  Gov- 
ernment of  Northern  Ireland." 


In  an  Associated  Press  dispatch  from  Paris  Wed- 
nesday evening  it  was  stated  that  "Germany  made 
her  first  payment  to-day  of  31,000,000  gold  marks, 
in  accordance  with  the  recent  decision  of  the  Repar- 
ations Commission  at  Cannes,  providing  for  such 


payment  every  ten  days  pending  a  decision  on  the 
whole  reparations  issue."  In  Thursday  morning's 
dispatches  from  Paris  it  was  stated  that  "the  Rep- 
arations Commission  announced  to-day's  [Wednes- 
day] payment,  adding  that  it  was  paid  in  foreign 
currency  to  banks  designated  by  the  Committee  of 
Guarantees.  The  Commission  has  decided  to  change 
the  system  of  the  monthly  program  of  coal  and  coke 
for  a  total  to  be  delivered  in  three  months,  namely 
5,750,000  tons.  The  German  delegation  has  formal- 
ly accepted  this  change." 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Berlin  and 
Belgium;  5}/2%  in  Paris,  Denmark  and  Sweden;  6% 
in  Rome,  Norway  and  Madrid;  4J^%  in  Holland  and 
4%  in  Switzerland.  In  London  open  market  dis- 
counts were  firmer  and  short  bills  moved  up  to  4%, 
but  were  quoted  yesterday  at  3^%,  unchanged; 
three  months'  bills  were  3  13-16@3;^,  against  3%% 
last  week.  Money  on  call  was  likewise  more  firmly 
held  and  advanced  to  4%  early,  but  reacted  again  to 
3M%>  the  same  as  a  week  ago.  The  open  market 
discount  rate  in  Paris  remains  at  43^%  and  in  Switz- 
erland at  5%,  the  same  as  in  recent  weeks. 


A  small  loss  in  gold,  namely  £8,535,  was  shown  by 
this  week's  Bank  of  England  statement,  although  as 
note  circulation  continues  to  decline,  total  reserve 
registered  another  increase,  this  time  of  £1,019,000, 
bringing  that  total  up  to  £24,285,000,  as  against 
£18,196,790  in  1921  and  £27,162,457  in  1920.  Note 
circulation  was  reduced  £1,027,000.  Furthermore, 
there  was  again  a  sharp  advance  in  the  proportion  of 
reserve  to  liability,  carrying  it  to  17.67%,  a  gain  for 
the  week  of  1.68%.  In  the  corresponding  week  of 
1921  the  ratio  was  13^  and  a  year  earlier  16^. 
The  improvement  followed  in  large  measure  from  the 
drawing  down  of  deposits.  Public  deposits  were 
expanded  £4,021,000,  but  other  deposits  fell  £12,- 
065,000.  Loans  on  Government  securities  declined 
£7,860,000  and  on  other  securities  £1,188,000.  The 
Bank's  stock  of  gold  on  hand  is  nov/  £128,444,198, 
in  comparison  with  £128,287,495  a  year  ago  and 
£96,806,712  in  1920.  Loans  aggregate  £83,974,000, 
as  against  £81,324,834  in  1921  and  £84,407,836  a 
year  earlier.  Circulation  stands  at  £122,600,000. 
A  year  ago  it  was  £128,540,705  and  in  1920  £88,094,- 
255.  No  change  was  made  in  the  Bank  of  England's 
minimum  discount  rate  of  5%.  Clearings  for  the 
London  banks  for  the  week  were  £912,736,000,  com- 
paring with  £754,764,000  a  week  ago  and  £764,751,- 
000  last  year.  We  append  a  tabular  statement  of 
comparisons  of  the  principal  items  of  the  Bank  of 
England  returns: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1022.       1921.  1920.  1919.  1918. 

Jan.  IS.         Jan.  19.  Jan.  21.  Jan.  22.  Jan.  23. 

£         £  £  £  £ 

Circulation 122.600.000  128.540.705  88,094,255  69,021.505  45.222,90.') 

Public  deposits 19.623,000     16.076.294  21,472.380  27,217.384  41.814,592 

Other  deposits 117,822.000  120,012,067  140,341,208  126,573,381  124,440.103 

Oovemm't  securities  47,143,000     54,510.256  68,157,438  62,933,744  56,839,851 

Other  securities 83,974.000     81,324.8.34  84,407,8.36  79,041.349  95.214,194 

Uesorve  notes  &  coin  24,285,000     18.196,790  27,162.457  29,716,097  32.141,781 

(;oin  and  bullion...  128,444,198  128.287,496  96.806,712  80,287,602  .'>8,914,688 
Proportion   of  reserve 

to  liabilities 17.67%           13.37%  16Jf%  19.30%  19.33% 

Bank  rate 5%                  7%  6%  5%  5% 


The  Bank  of  France  continues  to  report  small 
gains  in  its  gold  item,  the  increase  this  week  being 
117,050  francs.  The  total  gold  holdings  are  thus 
brought  up  to  5,524,572,900  francs,  comparing  with 
5,501,496,681  francs  on  the  corresponding  date  last 
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year  and  with  5,579,908,954  francs  the  year  before; 
of  these  amounts  1,948,367,056  francs  were  held 
abroad  in  both  1922  and  1921  and  1,978,278,416 
francs  in  1920.  During  the  week,  silver  gained 
163,000  francs,  while  bills  discounted  were  aug- 
mented by  9,864,000  francs.  Advances,  on  the  other 
hand,  fell  off  43,511,000  francs,  Treasury  deposits 
were  diminished  8,338,000  francs,  and  general  de- 
posits were  reduced  15,768,000  francs.  A  further 
large  contraction  of  337,946,000  francs  occurred  in 
note  circulation,  the  total  outstanding  being  brought 
down  to  36,785,724,000  francs.  This  contrasts  with 
38,152,889,900  francs  at  this  time  last  year  and  with 
37,679,425,155  francs  in  1920.  Just  prior  to  the 
outbreak  of  war  in  1914,  the  amount  was  only 
6,683,184,785  francs.  Comparisons  of  the  various 
items  in  this  week's  return  with  the  statement  of  last 
week  and  corresponding  dates  in  both  1921  and  1920 
are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes         Status   as   of 

for  Week.  Jan.  19  1922.     Jan.  20  1921.      Jan.  22  1920. 

Ocld  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.  117.050     3,576.20.5.844     3,.553, 129.624     3.601.630,538 

Abroad No  change  1.948.367.056     1.948.367,056     1.978,278.416 


Total Inc.  117.050 

Silver Inc.  163.000 

Bills  discounted. ..Inc.  9.864.000 

Advances Dec.  43.511.000 

Note  circulation. -Dec.  337.946.000 

Treasury  deposUs-Dec.  8.338.000 

General  deposits.. Dec.  15.768,000 


5,524. .572, 900 

280,235,495 

2.456.843.298 

2.279.357.000 

36,785.724.000 

33,347,000 

2,451,743,000 


5,.50l.496.681 

267.963,289 

3.002.834.865 

2,252.719.518 

38,152,889.900 

37,221,213 

3,301,550.899 


5,579,908,954 

256,408,858 

1,702,645,854 

1,. 544, 380, 368 

37,679,425,155 

45,255,502 

3,004,353,809 


In  its  statement  issued  as  of  Jan.  14,  the  Imperial 
Bank  of  Germany  shows  the  following  changes:  A 
small  increase  in  gold  (4.000  marks).  An  expansion 
in  Treasury  certificates  of  4,987,300,000  marks.  The 
increase  in  bills  discounted  was  comparatively  slight, 
17,300,000  marks,  but  deposits  showed  a  huge  gain 
of  5,313,600,000  marks.  Probably  the  most  encour- 
aging feature  of  the  statement  was  a  contraction  in 
note  circulation  of  more  than  half  a  billion  marks — in 
round  numbers  546,000,000  marks.  Advances  were 
expanded  3,600,000  and  investments  7,200,000 
marks.  Other  liabilities  declined  775,100,000  marks. 
Outstanding  note  circulation  stands  at  112,593,900,- 
000  marks.  The  Bank's  gold  reserve  is  reported  at 
995,400,000  marks,  as  against  1,091,555,000  marks 
a  year  ago  and  1,089,260,000  marks  in  1919. 


An  examination  of  the  Federal  Reserve  Bank  state- 
ment, issued  late  on  Thursday  afternoon  shows  that 
the  system  as  a  whole  is  still  gaining  gold,   the  ad- 
dition for  the  latest  week  having  been  §3,000,000, 
though  the  local  in.stitution  lost  S18, 000,000.     At  the 
.same  time  di.scounting  operations  arc  still  being  re- 
duced.    The  consolidated  return  records  a  decline  in 
rediscounts  of  Government  paper  of  S39, 000,000,  and 
a  falling  off  in  "All  other"  of  S35, 000,000,  and  the 
total  of  bills  on   hand   (including  f)urclKiscs  in   the 
open    market)    has    l>een    reduced    .566,000,000,    to 
i51 ,008,766,000,  against  S2,()50,979,000  in  the;  week 
of  last  year.     I'otal  earning  assets  were  again  de- 
creased, this  time  858,000,000.    In  dc^posits  a  gain  of 
S8,(K)0,000  was  reported,  but  Federal  ResfTve  notes 
in  actual  circulation  were  reduced  .S64 ,000,000.     In 
tlu!  New  York  bank  discounting  operations  weic  less, 
principally  on  Government  i)ap(!r,  which  fell  S24,- 
000, 0(K).     Bill  purchases  were  larger,  but  the  total 
of  bills  on  hand  decreased  S7,000,000.     Subst,antial 
Hiductions   were    reported    in    total    earning   assets, 
deposits  and  the  volume  of  Federal  Reserve  notes  in 
circulation,  the  latter  declining  .'S15,000,0(J0.     As  a 
result  of  the  above  changes,  the  ratio  of  reserve  ad- 


vanced to  76.0%  from  74.7%  for  the  twleve  report- 
ing banks,  and  to  87.6%  from  86.9%  for  the  New 
York  institution. 


Saturday's  statement  of  the  New  York  Clearing 
House  institutions  was  conspicuous  chiefly  by  reason 
of  the  heavy  repayments  by  member  banks  to  the  Fed- 
eral Reserve  Bank,  which  had  the  effect  of  sharply  re- 
ducing surplus.  Loans  and  discounts  expanded  $17,- 
876,000.  Concurrently  with  this  net  demand  de- 
posits gained  $14,355,000  to  $3,940,402,000.  This  is 
exclusive  of  $76,348,000  of  Government  deposits,  a 
falling  off  in  the  latter  of  $11,145,000.  In  net  time 
deposits  there  was  an  expansion  of  $781,000  to  $240,- 
306,000.  Cash  in  own  vaults  of  members  of  the 
Federal  Reserve  Bank  was  reduced  $5,811,000  to 
$67,693,000  (not  counted  as  reserve);  member  bank 
reserves  with  the  Reserve  Bank  were  cut  $37,990,- 
000.  Reserves  in  own  vaults  of  State  banks  and 
trust  companies  decreased  $788,000,  but  reserves  kept 
in  other  depositories  by  State  banks  and  trust  com- 
panies increased  $45,000.  Because  of  the  contrac- 
tion in  member  bank  reserves  at  the  Reserve  Bank 
and  the  increase  in  deposits,  surplus  fell  $40,585,870; 
thus  carrying  excess  reserves  on  hand  down  to  $16,- 
158,300,  as  against  $56,744,170  a  week  earlier.  The 
above  figures  for  surplus  are  based  on  reserves  over 
legal  requirement  of  13%  for  member  banks  of  the 
Federal  Reserve  System,  but  not  including  cash  in 
vault  to  the  amount  of  $67,693,000  held  by  these 
banks  on  Saturday  last. 


Call  money  had  a  spurt  on  Monday  and  again  on 
Thursday,  but  during  the  rest  of  the  week  was  rela- 
tively steady.  On  both  of  those  days  a  rapid  rise  to 
6%  was  recorded.  Yesterday  the  prevailing  quo- 
tation was  5%.  The  sharp  upturns  were  attributed 
bj^  bankers  to  rather  extensive  calling  of  loans  by 
Mid-West  institutions  whose  managers  apparently 
were  of  the  opinion  that  call  money  here  might  con- 
tinue abnormally  low  for  some  little  time  and  that 
the\'  could  obtain  a  larger  return  on  their  funds  at 
home.  It  was  stated  in  banking  circles  yesterday 
that  there  was  an  entire  absence  of  such  withdrawals 
during  the  day.  Time  money  was  offered  rather 
freely  at  4^%,  even  for  six  months,  until  the  ad- 
vance in  call  funds  on  Thursday,  when  it  was  said 
to  be  unobtainable  for  less  than  4%%.  Yesterday 
the  range  was  given  as  43/^@;5%.  Aside  from  the 
reported  calling  of  loans  by  out-of-town  institutions, 
there  were  no  special  developments  of  a  nature  to 
have  a  pronounced  effect  upon  the  money  market. 
The  stock  market  was  considerably  more  active;,  but 
little  was  said  in  financial  circles  about  the  effect  of 
this  \ipon  the  money  market.  Undoubtedly  the 
greater  activity  in  stocks  meant  increased  borrowijigs 
in  fiome  instances,  but  f)rofit-taking  sales  nuist  have 
cut  down  the  net  increase  in  Wall  Strcict  borrowing 
consideiably.  Offerings  of  new  securities  were  on 
a  somewhat  larger  scale  than  last  week  and  it  is 
probabh;  that  they  will  be  still  larger  in  the  next  two 
or  thr(;e  weeks,  as  several  big  bond  issues  are  to  be 
brought  out  .soon.  One  of  the  mosl  proniiiK^nt  will 
he  ^that  of  the  Jiurlington  railroad,  which  was  re- 
cently approved  by  the  Inter-State  (^onunerce  Com- 
mission,  'i'he  Htat<niient  of  lli«'  l''c(leral  Reserve 
System  shows  the  same  general  irviul  in  inter-bank 
tnirisactions,  and  for  the  Hystem  ;is  a  whole.  Severn 
con.solidations  of  HUgai  and  of  indejx'iident  stee 
companies   arc  rcfxnted    to  be  well    under  way.      I 
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finally  decided  upon  they  would  involve  some  rail- 
lions  of  dollars  in  loans  for  a  time. 


Referring  to  money  rates  in  detail,  call  loans  this 
week  covered  a  range  of  V/i(giQ%,  as  against  3@4% 
last  week.  On  Monday,  while  a  low  figm-e  of  33^% 
was  quoted  and  renewals  were  still  at  that  figure, 
there  was  a  brief  flurry  which  carried  call  rates  up 
to  6%.  Tuesday  this  high  figure  was  not  again 
touched,  but  a  flat  rate  of  4^%  was  quoted,  this 
being  the  high,  the  low  and  the  ruling  quotation  for 
the  day.  The  same  is  true  of  Wednesday,  when  the 
only  rate  reported  was  4^^%.  On  Thursday  a 
renewal  of  the  strain  was  evident  and  the  high  was 
again  6%,  although  the  renewal  basis  was  still  4:}^%, 
this  latter  also  being  the  low.  All  loans  on  call  were 
put  through  at  5%  on  Fridajy,  including  renewals. 
The  reason  assigned  for  the  stiffening  was  heavy 
calling  in  of  loans  by  out-of-town  banks,  and  prospec- 
tive Government  withdrawals.  The  above  figures 
arc  for  mixed  collateral  and  all-industrial  loans  alike. 
For  fixed  date  funds  the  situation  was  quieter  and 
there  was  a  lessening  in  offerings.  Here  also  firm- 
ness developed  and  on  Thursday  the  range  moved  up 
to  4H@4^%,  as  against  43^^%  a  week  ago.  Most 
brokers,  however,  regarded  the  advances  as  purely 
temporary  and  expect  renewed  ease  in  a  few  days. 

Mercantile  paper  rates  were  not  changed  from 
4^@5%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  charac- 
ter, with  names  less  well  known  at  5%.  A  moderate 
degree  of  activity  was  reported.     Offerings  were  light. 

Banks'  and  bankers'  acceptances  remained  at  the 
levels  current  a  week  ago,  and  the  undertone  was 
steady.  The  demand  from  local  and  out-of-town 
banks  was  only  fair  and  the  supply  of  prime  names 
was  smaller;  hence  transactions  in  the  aggregate 
showed  a  falling  off.  For  call  loans  against  bankers' 
acceptances  the  posted  rate  of  the  American  Accep- 
tance Council  has  been  advanced  from  33^  to  4%. 
The  Acceptance  Council  makes  the  discount  rates  on 
prime  bankers'  acceptances  eligible  for  purchase  by 
the  Federal  Reserve  Bank  4%  bid  and  3^%  asked 
for  bills  running  for  120  days;  4%'i%%  for  ninety 
days;  4@3M%  for  sixty  days;  and  4@3M%  foV 
thirty  days.     Open  market  quotations  are  as  follows: 


30  Daus. 


SPOT  DELIVERY. 

90  Days.  60  Days. 

Prime  cHgible  bills _ 4@3?i  4@3^ 

FOR  DELIVERY   WITHIN  THIRTY  DAYS. 

Eligible  nwanbcr  bunks. 4      ^Id 

Eligible  noD-Diember  banks .._ 4j,^-  bid 

Ineligible  bank  bills ...tX  Ibid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Res(»rve  Banks: 

DI8COONT  RATES  OK  THE  FEDERAL  RESERVE  BANKS 
IN  EFFECT  JANUARY  20  1922. 


federal  Reserve 
Bank  of— 

Discounted      bills      maturing 
within  90  days  )incl.  mem- 
ber banks'  15-day  collateral 
notes  (  secured  by- 

Bankers' 
accep- 
tances 

dlsc'ted 
for 

member 
banks 

Trade 
accep- 
tances 
maturing 
wUhin 
90  days 

Agricul- 
tural and 

Treasury 
notes  and 
certificate 
of  indebt- 
edness 

Liberty       Other- 
bonds          wise 
and        secured 

Victory         and 
notes      unsecured 

lice   stock 

paper 

maturing 

91  to  180 

days 

Boston 

4H 

4H 

5 

5 

5 

5 

5 

6 

5 

5 

5 

4H 

4H 

4H 

6 

5 

5 

5 

6 

5 

5 

5 

6 

4H 
iH 

4« 

5 

5 

5 

5 

5 

5 

5 

5 

5 

4H 
4>i 
4H 

^ 
5 
5 
5 
6 
5 
5 
5 

4« 

4^ 

6 

5 

5 

5 

5 

5 

6 

6 

S 

4>i 

5 
5 
5 
6 
6 
6 

New   York 

Philadelphia 

Cleveland 

Richmond . 

Atlanta 

Chleago _ 

St.   Loula 

Mlnneaiiolls 

Kansas  City 

Dallas.. 

Ban  Francisco 

6 

6 

Sterling  exchange  is  still  marking  time  and  the 

market  this  week  was  once  again  a  dull,  lifeless  affair. 
Moreover,  although  the  undertone  was  on  the  whole 
firm,  fractional  declines  were  sustained  and  the  quo- 
tation for  demand  bills  did  not  get  above  4  22^^, 
while  the  low  was  4  20.  It  should  be  noted,  how- 
ever, that  the  same  general  factors  which  were  evi- 
dent last  week  are  still  operative,  and  that  the  reces- 
sions were  more  the  result  of  indifference  and  the  dis- 
inclination shown  by  traders  to  take  any  important 
part  in  the  daily  operations  than  actual  pessimism. 
The  supply  of  commercial  bills  offering  continues 
extremely  light,  and  as  exports  are  still  in  greatly  re- 
duced volume,  the  inquiry  from  legitimate  sources  is 
negligible.  Speculative  interests  continue  to  hold 
aloof,  awaiting  further  developments  in  the  interna- 
tional situation.  Among  the  favorable  influences  of 
the  week  were  the  maintenance  of  comparatively 
easy  monetary  conditions  locally  and  the  receipt 
practically  throughout  of  firm  London  cable  rates. 
The  close  was  not  far  from  the  lowest  prices  for  the 
week. 

Bankers  and  financiers  view  with  a  good  deal  of 
satisfaction  the  outcome  of  the  interview  between 
the  British  and  French  Premiers  as  indicating  that  the 
interruption  in  diplomatic  communications  of  the 
two  countries,  caused  by  the  resignation  of  the  Briand 
Cabinet,  is  in  a  fair  way  of  being  satisfactorily  read- 
justed. Later  in  the  week  announcement  that  the 
United  States  had  been  invited  to  join  the  Genoa 
Conference,  that  the  foreign  and  American  delegates 
now  conferring  here  were  rapidly-  approaching  a 
friendly  settlement  of  the  Far  East  question,  and  that 
the  Foreign  Debt  Funding  Bill,  under  which  terms 
will  be  arranged  for  foreign  nations  to  settle  their  in- 
debtedness to  the  United  States  incurred  during  the 
war,  had  been  favorably  reported  in  the  Senate,  all 
contributed  in  some  degree  to  restore  financial  con- 
fidence. Advices  from  Washington  that  a  world- 
wide referendum  on  the  ter  Meulen  plan  for  financ- 
ing imports  to  needy  nations,  is  being  undertaken  by 
the  International  Chamber  of  Commerce  at  Paris, 
received  only  perfunctory  attention. 


Referring  to  the  day-to-day  rates,  sterling  exchange 
on  Saturday  last  was  dull  and  easier  and  demand  de- 
clined to  4  223g(ai4  22^,  cable  transfers  to  4  22ys%. 
4  233^  and  sixty  days  to  4  203/^@4  20%;  a  more 
cheerful  feeUng,  however,  predominated.  On  INIon- 
day  trading  was  exceptionally  quiet,  and  although 
quotations  moved  within  a  narrow  range,  the  ten- 
dency' was  down  and  there  was  a  fractional  recession 
to  4  22yi%A  22%^  for  demand,  4  22%@4  23>4  for 
cable  transfers  and  4  203^@4  2Q%  for  sixty  days. 
Further  weakness  developed  on  Tuesday  and  demand 
bills  again  declined,  to  4  22@4  223/^,  while  cable 
tiansfers  fell  off  to  4  223/2@4  23  and  sixty  days  to 
4  20(«  4  203^;  trading  continued  dull  and  nominal 
with  very  little  business  transacted.  On  Wednesday 
no  increase  in  activity  was  noted,  and  though  rates 
were  on  the  whole  fairly  well  sustained,  the  range  was 
slightly  lower,  at  4  21%@4  223/g  for  demand  bills, 
4  22y^%A  22^  for  cable  transfers  and  4  iyK@4  203^8 
for  sixty  days.  Dulness  predominated  on  Thursday; 
as  a  result  price  levels  were  not  essentially  changed; 
demand  ruled  a  trifle  lower  at  4  21%@4  223.^,  cable 
transfers  at  4  22^(3  4  22^s  and  sixty  days  at  4  193^4 
%A  203/8.  Friday's  market  continued  in  neglect, 
with  quotations  showing  a  decline  to  4  20@4  2\y^ 
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for  demand,  4  203^@4  21 J^  for  cable  transfers  and 
4  19@4  19^8  for  sixty  days.  Closing  quotations 
were  4  19  for  sixty  days,  4  21  for  demand  and 
4  213^  for  cable  transfers.  Commercial  sight  bills 
finished  at  4  203-8,  sixty  days  at  4  IGJ^,  ninety  days 
at  4  15 J^,  documents  for  payment  (sixty  days)  at 
4  16^-8,  and  seven-daj^  grain  bills  at  4  19^^.  Cotton 
and  grain  for  payment  closed  at  4  20^. 

Gold  arrivals,  though  well  up  to  last  week,  show  a 
falling  off  from  the  volume  received  in  the  recent 
past.  A  shipment  valued  at  $2,240,000  gold  bars 
arrived  on  the  Megantic  from  England  and  $300,000 
in  gold  ingots  on  the  Paris  from  Havre. 

From  South  American  points  the  General  O.  H.  Ernst 
brought  5  boxes  of  gold  coin  and  14  bars  from  Guayaquil; 
the  Quilpue,  also  from  Guayaquil,  15  packages  gold  and  silver 
coin;  the  Yucatan,  2  cases  currency  from  Progreso! 
the  Santa  Marta  from  Colombia  with  small  amounts  of  gold 
and  platinum;  and  the  General  W.  C.  Gorgas,  14  packages 
ciirrency  and  gold  from  Central  American  ports. 


In  the  Continental  exchanges  it  soon  became  evi- 
dent that  the  weakness  which  followed  news  of  the 
overthrow  of  the  Briand  Cabinet  last  week  was  only 
a  temporary  affair,  and  early  in  the  week  firm- 
ness developed  which  carried  French  exchange  back 
to  8.07  for  checks.  Nearty  all  of  the  other  leading 
European  currencies  shared  in  the  improvement  and 
registered  gains  of  several  points.  Lire  responded  to 
better  news  regarding  financial  conditions  in  Italy, 
while  Greek  exchange  was  steady  and  practically''  un- 
changed. Trading  was  very  quiet  and  toward  the 
end  of  the  week  rather  sharp  reactions  took  place, 
partly  as  a  result  of  the  listless  state  of  the  market 
and  also  of  the  fresh  uncertainties  in  the  pohtical 
situation.  Dealers  everj'where  are  centring  their 
attention  upon  developments  from  the  Cannes  meet- 
ing and  busily  discussing  the  likelihood  of  important 
progress  to  be  achieved  from  the  coming  Genoa  Con- 
ference. There  were  few  signs  of  speculative  inter- 
est, and  commitments  were  relatively  light,  since 
there  was  very  little  inclination  shown  to  take  sides 
in  the  present  international  tangle.  Considerable 
Jess  anxiety  is  being  shown  over  the  German  repara- 
tions situation.  Bankers  practically  everywhere  are 
of  the  opinion  that  nothing  approaching  real  activity 
need  be  looked  for  in  the  immediate  future,  at  least 
not  until  some  of  the  current  uncertainties  have  been 
removed  as  actual  market  factors;  unless,  of  couise, 
speculative  interests  should  resume  operations  upon 
a  large  scale.  Here,  also,  continued  ease  in  money, 
strong  London  cable  rates  and  a  more  hopeful  feel- 
ing regardirig  European  affairs  combined  to  maintain 
quotations,  so  that  chaTig(;s  in  eith(!r  dir(;ction  wc^ic 
unimportant,  though  the  whole;  iriarket  sagged  off  in 
the  final  dealings. 

The  official  London  check  rate  on  the  P'rcnch  ceji- 
tre  closed  at  r)2.00,  as  compared  with  51 .70  last  week. 
Sight  bills  here  on  the  French  centre  finished  at  8.103^, 
against  HA'.V/i;  cable  transfers  at  8.11  j/J^,  against 
8.1434;  comirK.'rcial  sight  at  HA)H}/i,  against  8.113-.|, 
and  commercial  sixty  days  at  8.023^,  against  8.053^ 
a  week  ago.  ('losing  rates  for  Antwerp  francs  were 
7.7034  for  checks  and  7.773l2  for  cable  transfers, 
which  compares  with  7.79  and  7.80  last  week. 
ReicJismarks,  which  remained  in  neglect  during  most 
of  the  time  and  fluctuated  within  narrow  Hmits  at 
not  far  from  last  week's  closing,  until  yesterday, 
when  they  dropped  to  0.49^^  for  checks  aiul  0.49Jh 
for  cable  transfers,  against  0,523^  and  0.5:i  the 
week  before.     As  to  Austrian  kronen,  this  currency 


has  appartTntly  fallen  into  a  rut  and  continues  to 
be  quoted  nominally  between  0.023-^  and  0.03.  The 
close  was  0.02^  for  checks  and  0.03 ^/g  for  cable 
transfers,  against  0.033^  and  0.033^  a  week  earher. 
Lire  closed  at  4.353^  for  bankers'  sight  bills  and 
4.3634  for  cable  remittances,  in  comparison  with 
4.35  and  4.3634  the  preceding  week.  Exchange  on 
the  Mid-European  Republics  was  steady  and  with- 
out really  important  change.  The  rate  on  Czecho- 
slovakia finished  at  1 .723^,  against  1 .61;  on  Bucharest 
at  0.7634.  against  0.81;  on  Poland  at  0.0330,  against 
0.0370,  and  on  Finland  at  1.87,  against  1.88  last 
week.  For  Greek  exchange  the  close  was  4.30  for 
checks  and  4.35  for  cable  transfers.  A  week  earher 
the  final  range  was  4.35  and  4.40. 


Practically  nothing  new  transpired  in  the  neutral 
exchanges,  formerly  so-called.  As  has  been  the  case 
of  late,  fluctuations  were  largely  a  reflection  of  what 
is  going  on  elsewhere,  and  the  volume  of  business  was 
exceedingly  small.  Dutch  and  Swiss  currency  con- 
tinued to  lead  in  point  of  firmness.  The  Scandinavian 
exchanges  were  firmly  held  with  no  important 
changes,  and  the  same  is  true  of  Spanish  pesetas, 
though  the  last  named  closed  at  a  slight  net  advance. 
Stockholm  remittances  failed  to  respond  in  either 
direction  to  news  that  the  Swedish  Riksbank  had 
prolonged  the  gold  suspension  period. 

Bankers'  sight  on  Amsterdam  finished  at  36.31 
against  36.36;  cable  transfers  at  36.81,  against  36.87; 
commercial  sight  at  36.25,  against  36.77  and  commer- 
cial sixty  days  at  35.89,  against  36.41  last  week. 
Closing  rates  for  Swiss  francs  were  19.40  for  bankers' 
sight  bills  and  19.45  for  cable  transfeis.  This  com- 
pares with  19.40  and  19.41  the  previous  week. 
Copenhagen  checks  finished  at  20.01  and  cable 
transfers  at  20.06,  against  19.90  and  19.95.  Checks 
on  Sweden  closed  at  24.93  and  cable  transfers  24.98, 
against  24.95  and  25.00,  while  checks  on  Norway 
finished  at  15.67  and  cable  transfers  15.72,  against 
15.65  and  15.70  last  week.  Spanish  pesetas  closed 
at  15.67  for  checks  and  15.72  for  cable  transfers. 
Last  week  the  close  was  14.92  and  14.97. 

With  regard  to  South  American  quotations  the 
situation  remains  about  the  same.  Quotations  are 
steady  and  the  check  rate  on  Argentina  closed  at 
33^  and  cable  transfers  at  33^,  as  compared  with 
333^  and  33^  last  week.  For  Brazil  the  closing 
rates  were  12^  for  checks  and  13  for  cable  transfers, 
against  12^  and  12%.  Chilean  exchange  continues 
its  downward  tendency  and  finished  at  934>  against 
10,  but  Peru  has  not  changed  from  3  55. 

Far  Eastern  exchange  was  as  follows:  Hong  Kong, 
rA}4(<ij54^yi,  against  hbYM^^-iH;  Shat.ghai,  75M:@ 
7534,  against  76->:i'C'^r77;  Yokohama,  48(04834.  against 
483^^^483.^;  Manila,  49({^4934,  against  4834(ai4S%; 
Singapore,  4Q}4^4\)y2,  against  4934^4934;  Bombay, 
283ii((^28^,  against  2^-).i(n)2\)M ,  tuid  Calcutta, 
28;^(a>29,  against  29(«j293^. 

Pursuant  to  the  nujuirementa  of  Section  403  of  the 
P:mcrgency  Tariff  Act  of  May  27  1921,  the  Federal 
'•^serve  Bank  is  now  certifying  daily  to  the  Sccretnry 
of  the  Tn^asnry  the  buying  rate  for  cible  transfers 
on  the  diffen'nt  countries  of  the  world.  We  give 
below  the  record  for  the  week  just  past.  *  The  I'echiral 
Reserve  Bank  does  not  proclaim  the  rates  until  the 
morning  of  the;  following  day,  atid  therefore  the  latest 
figures  it  is  possiblo  to  include  in  our  table  arc  those 
for  Thursday  noon,  annonm-ed  on  I'riday: 
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CABLE    BUYING    RATES    FIXED    BY    FEDERAL    RESERVE    BANK, 
JAN.  13  1922  TO  JAN.  19  1922,  INCLUSIVE. 


Country  and  Monetary  Unit. 


Noon  Bvying  Rate  for  Cable  Transftrs  in  New  York. 
ValM  in  United  Siaus  Monea. 


EUROPE— 

Aaetrla,  krone 

Belgium,  franc 

Bulgaria,  lev 

Crecho-Slovakia,  krone 

Denmark,  krone 

England,  pound 

Finland,  markka 

France,  frane 

Oermany,  rclnhsmark 

Greece,  drachma 

Holland,  florin  or  guilder.. 

Hungary,  krone 

Italy,  lira 

Jugoslavia,  krone 

Norway,   krone 

Poland,  Polleh  mark 

Portugal,  escuda 

Rumania,  leu 

Berbia,  dinar 

Spain,  peseta 

Sweden,  krona 

Switzerland,  franc 

ASIA— 

CUIna  H.  K.  Dollar 

Shanghai,  tael 

China,  Mexican  Dollar 

Chcfoo  lael 

■'       Hankow  tael 

Shunplial  tael 

Tientsin  tael 

Hong  Kong  dollar. 

'•       Mexican  dollar 

Tientsin  or  Pelyang 
dollar 

"        Yuan  dollar 

India,  rupee 

Japan ,  yen 

Singapore,  dollar 

NORTH  AMERICA— 

Canada,  dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland,  dollar 

SOUTH    AMERICA— 

Argentina,  peso  (gold) 

Brazil,  mllrels 

Uruguay,  peso 


Jan. 


S 

.0C0333 
.0786 
.007242 
.016106 
.2000 
4.2.327 
.0184 
.0820 
.005363 
.0437 
.3683 
.001606 
.0437 
.003378 
.1.569 
.000354 
.0774 
.007992 
.01358 
.1497 
.2495 
.1941 


t" 


.5511 
.74  .W 
.5436 


.2790 
.4708 
.4817 

.94.5625 
.99007 1 
.485.) 
.943542 

.7.588 
.1265 
.7242 


Jan.    14. 

Jan.   16. 

Jan.    17. 

Jan.    18. 

S 

S 

f 

? 

.000339 

.000336 

.000316 

.000316 

.0788 

.0787 

.0783 

.0780 

.00715 

.007158 

.007092 

.007175 

.016413 

.016578 

.016822 

.016803 

.1999 

.1998 

.1998 

.1999 

4.2308 

4.23 

4.2265 

4.2235 

.018686 

.018643 

.0187 

.018714 

.0822 

.0,S24 

.0818 

.0815 

.005473 

.005414 

.005311 

.005147 

.0438 

.0430 

.0435 

.0437 

.3684 

.3682 

.3078 

.3671 

.0CI625 

.001616 

.001463 

.001244 

.0142 

.0441 

.0437 

.0435 

.003447 

.003466 

.003453 

.003444 

.1.564 

.1561 

.1.563 

.1505 

.000253 

.000347 

.000342 

.000344 

.0778 

.0769 

.0764 

.0742 

.008083 

.007958 

.007803 

.007775 

.01382 

.0139 

.01388 

.01384 

.1498 

.1498 

.1498 

.1496 

.2495 

.2493 

.2489 

.2488 

.1943 

.1942 

.1942 

.1942 

.5514 

.5563 

.5524 

.5.507 

.7159 

.7403 

.7456 

.7449 

.5469 

.5435 

.5413 

.5423 

.2788'" 

.2790" 

.2782"" 

.2785" 

.4769 

.4762 

.4709 

.4764 

.4783 

.4817 

.4783 

.4800 

.946719 

.946094 

.945938 

.9475 

.996875 

.996878 

.997085 

.997085 

.486825 

.4868 

.4875 

.487375 

.9450 

.914167 

.943958 

.944375 

.7580 

.7579 

.7571 

.7573 

.1258 

.1258 

.1259 

.1251 

.7247 

.7247 

.7229 

.7216 

19. 


S 

.000313 
.0783 
.007042 
.016919 
.2007 
4.2247 
.018586 
.0.820 
.005172 
.0437 
.3668 
.001278 
.0438 
.003422 
.1572 
.000342 
.0730 
.00772 
.0137 
.1497 
.2497 
.1945 


.8000 
.7867 
.7429 
.7900 
.5496 
.5388 

.5529 
.5529 
.2771 
.47,50 
.4817 

.948125 
.996878 
.489625 
.946458 

.7614 
.1250 
.7229 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  |5,893,595  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  January  19. 
Their  receipts  from  the  interior  have  aggregated 
|G,174,095,  while  the  shipments  have  reached  $780,- 
500,  as  per  the  following  table : 


CURRENCY  RECEIPTS  AND  SHIPMENTS 

INSTITUTIONS. 

BY  NEW  YORK  BANKING 

Woek  ending  Jan.  19. 

Into 
Bnnks. 

Otuof 
Banks. 

Gain  or  Loss 
10  Banks. 

Banks'  Interior  movement 

$6,174,095 

$780,500 

Gain  $5,393,535 

As  the  Sub-Treasury  was  taken  over  by  the  Feder- 
al Reserve  Bank  on  Dec.  G  1920,  it  is  no  longer  pos- 
sible to  show  the  effect  of  Government  operations 
on  the  Clearing  House  institutions.  The  Federal 
Eeserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  YORK    FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Sttturdav. 
Jan.  14. 


Monday, 
Jan.  16. 


Tuesday, 
Jan.  17. 


S  $  S  S  $  S 

62,900,000  50,100.000  68.400.000  61,500.000  44,600.000  44,400,000 


Wcdnesd'y, 
Jan.  18. 


Thursday. 
Jan.  19. 


Frldaxj. 
Jan.  20. 


A ggreoate 
for  Week. 


Cr.  321.900.000 


Note. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  which  comt 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country,  In  the  operation  of 
the  Federal  Reata-ve  System's  par  collection  scheme.  These  large  credit  balances 
however,  show  nothing  as  to  the  results  of  the  Reserve  Hank's  operations  with  th« 
Clearing  House  Institutions.  They  represent  only  one  side  of  the  account,  as  checks 
drawn  on  the  Reserve  Bank  Itself  are  presented  directly  to  the  bank  and  never 
go  through  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Banks  of- 


England.. 
France  a.. 
Germany  . 
Aus.-Him. 

Spain 

Italy 

Nethcrl'ds. 
Nnt.  IlolK. 
Swltz'land. 

Sweden 

Denmark  . 
Norway  .. 

Total  week 
Prev.  week 


Jan.  19  1922. 


Gold. 


surer. 


128.444.198 

143,048.'234 

49,769.8501 

10,944.000 

100,558,000 

33,927.000 

50,497.000 

10,663.000 

22,010.000 

15.257,000 

12.685,000 

8,U5.000l 


Total. 


11,200 

611 

2,369 

24.878 

2,974 

628 

1.631 

4.330, 


128 
,000  154 
.500.  50 
,000    13 


000 
000 
000 
000 
000 


197,000 


585,918,282! 
586.825,9871 


48,818.500 
48,952.500 


125 
36 
51 
12 
26 
15 
12 
8 


£ 
.444,198 
,248.2.34 
381,3.50 
313.000 
436.000 
901.000 
125.000 
294.000 
340.000 
257.000 
882.000 
115,000 


Jan.  20  1921. 


Gold. 


128.287.495 
142.091.192 
54.577,7.50 
10.944.000 
98.318.000 
32,768,000 
.53.012,000 
10.661,000 
21.718.000 
15.651.000 
12.643.000 
8.115.000 


Silver. 


Total. 


634,736.782  588,786.437 
634,778,487  588.799. 16l| 


10.640 

319 

2.369 

22,724 

2,99c 
1,804 
1.116 
5.053 

"U5 


...128 
,000ll.52 
,550  54 
,000l  13 
OO0il2I 
,000:  35 
,000,  54 
,000|  11 
,000'  26 
..J  15 
,000  12 
---      8 


£ 
,287.495 
,731.192 
,897.300 
,313.000 
,042.000 
,767.000 

sie.ooo 

,777.000 
,771.000 
651.000 
,788,000 
,115,000 


47,169 
47,172 


550l635.955.987 
900'635,972,061 


■  <5ol<l  holdings  of  the  Bank  of  France  this  year  arc  exclusive 


of   £77.934.682 


RIGHT  OF  CAPITAL  TO  AN  ECONOMW 
8URPLV8. 

Civilization  is  costly.  Progress  exacts  its  price. 
Into  all  that  we  have  and  are  has  gone  unrequited 
toil,  unanswered  hope,  unsuccessful  experimenta- 
tion. It  is  characteristic  of  the  ebullient  nature  of 
man  that  he  is  careless  of  the  past,  thoughtless  of 
the  future — in  this,  that  he  accepts  the  rewards  of 
the  one  and  the  promises  of  the  other  as  his  birth- 
right, owing  nothing  to  either.  Therefore,  in  his 
economics  he  is  improvident.  He  lays  up  nothing 
to  provide  for  that  which  he  abandons  in  his  cease- 
less search  for  new,  and  better,  and  cheaper  things. 
He  "tastes  life's  glad  moments,  whilst  the  wasting 
taper  glows,"  conscious  of  his  own  power,  confident 
of  his  future.  And  yet  no  act  or  institution  of  prog- 
ress is  there  that  does  not  destroy  as  well  as  con- 
struct. Unconsciously  we  abandon  the  old;  yet  it 
cost  money,  in  labor  of  hand  and  brain,  in  the  de- 
privation of  those  Avho  saved  (progenitors  of  our 
capitalists  of  to-day)  and  in  the  suffering  and  de- 
spair of  the  countless  thousands  who  having  in  their 
time  only  primitive  methods  in  the  great  workshop 
of  human  life  "made  bricks  without  straw." 

When  all-embracing  war  comes,  in  the  peace-time 
of  recuperation  which  follows,  we  are  keenly  con- 
scious of  all  that  we  have  lost  in  life  and  treasure. 
We  see  what  infinite  waste  we  have  committed — 
and  we  are  aroused  to  insure  ourselves  if  possible 
against  its  fell  recurrence.  The  burden  of  our  song 
is  new  and  stringent  economies,  a  new  system  in  eco- 
nomics, and  a  heroic  resolve  to  sin  no  more.  No  one 
suggests  the  laying  of  a  tax  to  repair  the  wastes  of 
the  next  war.  Yet  it  would  be  logical  if  war  is  to 
continue.  And  so  it  is  with  our  Advance — we  make 
no  provision  for  the  discard.  Yet  it  is  as  inevitable 
as  Progress.  Every  day  we  are  putting  the  old 
things  behind  us,  casting  them  aside,  forgetting  all 
that  they  cost  those  who  gave  them  to  us.  Certainly 
in  the  sense  in  which  we  are  using  the  term  "econom- 
ic surplus"  we  do  not  worship  our  ancestors;  nor, 
looking  to  those  who  are  to  come  after  us,  do  we 
make  the  seven  fat  years  provide  sustenance  for  the 
seven  lean  ones  sure  to  come. 

Lest  we  seem  to  be  merely  drifting  in  our  thought, 
let  us  proceed  at  once  to  the  application.  The  world 
is  full  of  discussion  as  to  the  proper  share  that 
should  come  from  production  for  labor  and  for  capi- 
tal respectively.  Onerous  and  enormous  taxes  have 
brought  home  to  us  the  truth  that  there  must  be  out 
of  the  product  of  the  union  of  capital  and  labor,  so- 
called,  a  surplus  sufficient  unto  capital  to  preserve 
its  life  and  efficiencj' — else  it  perish  and  the  labor 
it  employs  with  it.  In  the  midst  of  the  coming  of 
this  practical  truth,  organized  labor,  a  modern  in- 
stitution, appears  upon  the  scene,  demanding  a 
larger  share  of  the  proceeds  of  industrial  effort, 
questioning  the  share  of  profits  due  to  capital  by  the 
natural  demands  of  its  operation  and  extension,  de- 
nying the  basis  of  right  to  capital  to  alone  set  the 
line  of  division  between  wages  and  profits.  And  it 
follows  in  doing  this  that  labor  little  regards  the 
surplus  necessary  to  upkeep  and  extension,  and  that 
it  ignores  an  economic  surplus  necessary  to  pay  for 
the  discard. 

This  is  an  intensely  important  matter  at  the  pres- 
ent time.  This  "capital"  the  communist  hates  and 
derides  is  a  very  real  thing.  It  waits  the  magic 
touch  of  labor,  it  is  true — still,  it  waits.    Again,  it  is 
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HOW  proven  true,  this  real  and  tangible  thing  em- 
bodied in  enterprises  of  commerce  and  institutions 
of  finance  may  be  dissipated  and  destroyed  by  fan- 
tastic politics  and  crazy  dreaming.  Even  in  the 
conservative  ranks  of  "organized  labor"  there  is  so 
eager  a  desire  for  higher  wages,  greater  division  of 
product,  that  there  is  a  lessening  reverence  for 
"capital.''  It  is  coming  to  be  looked  upon  as  a  dead 
thing,  while  labor  is  a  live  thing,  capable  not  only  of 
work  but  of  suffering.  Though  capable  of  vast  ex- 
pansion by  the  genius  of  invention,  its  conservation 
is  scarcely  considered  by  the  demands  of  this  living- 
labor.  Yet  it  has  not  only  inherent  recuperative 
power,  but  a  capability  of  self-growth,  of  huge  in- 
crease, if  only  its  latent  vitality  be  preserved  to  it. 
And,  on  the  contrary,  if  it  be  superseded  without 
thought  of  economy,  without  conscious  worth  in 
preservation  ajid  transformation,  it  leaves  a  void, 
filled  only  by  extra  work  and  thought. 

In  a  word,  we  are  realizing  the  waste  of  war,  but 
we  are  indifferent  to  the  waste  of  invention,  of 
growth,  of  progress.  Not  only  must  "capital"  (and 
we  comprehend  in  the  term  all  its  physical  repre- 
sentations) be  regarded  with  the  respect  due  the 
generations  gone  before  who  worked  harder  and  en- 
joyed less  than  do  we  who  inherit — but  if  future 
progress  is  to  be  even  and  economical  this  capital 
must  be  accorded  the  right  to  work  out  its  own  des- 
tiny and  to  preserve  its  power  in  the  constant  tran- 
sition from  old  to  new.  Perhaps  we  do  recognize 
this  principle  in  laying  aside  in  our  business  life  a 
provision  for  upkeep.  But  it  requires  more  than 
this — and  the  fact  is  not  to  be  lost  sight  of  in  this 
raging  controversy  over  wages  and  profits.  Wage 
has  become  the  gourmand  of  profit.  We  often  admit 
that  capital  does  bear  all  the  losses  of  endeavor,  but 
do  Ave  contemplate  the  certain  disintegration  that 
accompanies  every  discovery?  And  is  it  not  mani- 
fest that  if  current  labor  is  to  be  allowed  to  devour 
all  profit  progress  is  to  continue  at  an  inverse  ratio 
to  capital? 

An  investigator  draws  for  us  a  fascinating  picture 
Off  impending  advance.  The  very  "lull  in  business" 
is  ominous  with  startling  revelations.  He  goes  so 
far  as  to  announce  a  new  economic  age  that  shall  be 
a  verv'  sunburst  of  splendor.  Xow  while  we  delay 
and  doubt  chemical  and  physical  laboratories  are 
turning  out  applied  knowledge  that  shall  niarvel- 
ously  transform  heat,  light  and  power.  Science 
works,  though,  for  the  time,  industry  lags.  .But  not 
for  long  shall  this  continue — and  in  the  rebirth,  In- 
vention will  be  the  wizard  of  a  civilization  such  as 
"the  world  has  never  known."  The  search  carries  us 
deep  into  the  mysterious.  The  way  is  by  way  of  a 
•sub-;' torn ic  energy  nevei-  r(!vealed  before.  The  possi- 
liilities  of  this  scientific  invention  api)lied  to  "b(!tter 
living  conditions"  are  infinite.  Much  will  be  gained, 
Ujuch  destroyed.  Jiut  if  labor  is  to  consume  all 
profit  in  the  pnisent,  progress  will  hcicome  a  calam- 
ity ;iH  well  as  a  blessing. 

We  delight  in  the  ejili-ancing  picture.  It  is  the 
precursor  of  new  and  larg(!r  comfort,  health,  joy, 
leisure  and  culture,  for  the  uses  of  these  new  ideas, 
inventions  and  agencies,  are  inevitably  fr(ie  to  every 
man.  Their  ownership  as  private  property  is  neccs- 
snry  to  their  api)lir{ition,  continnarife  and  evolu- 
tion. Anatole  France;,  at  tlu;  closing  years  of  a 
long  life,  declares  himw^lf  no  longer  a  communist; 
admits,  in  the  wisdom  of  experience,  "individual- 
ism" is  the  best  system  of  lifo  that  has  yet  been  de-  I 


vised;  he  doubts  a  better  can  be.  This  **individual- 
ism"  insures  "capitalism."  It  develops  laws  of  its 
own.  It  is  the  natural  heritage  of  all  the  past  of 
endeavor.  The  preservation  of  "capitalism,"  there- 
fore, becomes  instinct  with  life.  The  increasinir 
ratio  of  progress  is  dependent  upon  it.  Orderly  evo- 
lution lies  in  its  recognition  by  economics,  society 
and  politics.  A  free  culture  is  a  legitimate  and  con- 
stant effect.  But  "labor"  that  would  seize  upon  all 
its  natural  increment,  or  an  undue  part  of  its  prof- 
its, living  only  in  the  present,  enjoying  and  spending 
both  wage  ad  profit,  laying  by  no  economic  surplus^ 
digs  its  own  grave. 


THE  CONTROLLING  FACTORS  IN  THE  SITUA- 
TION—CONDITIONS AND  CURES. 

We  have  had  for  several  years  past  what  may  be 
termed  a  five-billion  bushel  grain  crop.  This  is  » 
marvel  of  abundance.  One  need  only  attempt,  in 
imagination,  to  contrast  this  with  years  of  failure 
to  establish  the  basic  worth  of  agi'iculture  to  our 
people.  If  on  the  contrary  we  confine  ourselves 
to  the  tAvo  or  three  preceding  years,  we  shall  find 
manufacture,  producing,  or  operating,  according  to 
various  industries,  from  40%  to  70%  capacity — the 
exactness  of  figures  are  not  material  to  our  purpose. 
It  is  admitted  that  in  textiles  and  some  other  divi- 
sions prices  have  been  reduced  in  an  effort  to  oper- 
ate to  full  capacity.  In  this  period  foreign  exports- 
in  both  agriculture  and  manufacture  have  visibly- 
declined.  Yet  it  is  now  asserted  almost  universally 
that  retail  prices  of  foods,  fuel  and  implements, 
have  not  kept  pace  with  the  decline  in  wholesale 
prices.  The  "East"  consumes  agriculture ;  the  "West'' 
consumes  manufacture.  Unionized  labor  in  manufac- 
ture resists  reduction  in  wages.  Unorganized  labor^ 
the  far  larger  part,  has  lived  and  must  continue  to 
live  under  and  by  current  conditions.  Thus  the  la- 
bor of  agriculture  exchanges  for  the  labor  of  manu- 
facture to  the  marked  disadvantage  of  the  former^ 
The  intermediate  factor,  transportation,  is  under- 
going readjustment,  is  not  carrying  to  capacity,  ow- 
ing to  dulness  and  depression  of  mutual  movement 
by  agriculture  and  manufacture,  is  endeavoring  to 
lower  costs,  and  is  loAvering  rates. 

To  a  lowering  of  acreage  in  the  last  planting  is 
attributed  an  advance  in  the  price  of  cotton.     It 
will  be  recalled  that  when  the  first  full  force  of  cir- 
cumstances fell  upon  the  farmer,  he  attempted  to 
withhold  his  grain  from  the  market,  in  the  vaiia 
hope  of  increasing  price.    Now,  he  hails  appropria^- 
tions  to  buy  grains  to  ship  to  overseas  famine  areas, 
with  relief.    There  are  two  evident  elements  in  the 
foreign  export  situation  :  with  the  seas  open,  Europe 
and   lOngland  may  buy  food  stuffs  elsewhere  than 
>in  the  United  States,  according  to  ability;  neither 
can  buy  manufactures  according  to  normal  demand 
because!  of  a  lack  of  money  and  credit.    Two  other 
far  tors  enter  into  the  general  situation.    Enormous- 
and   burdensome  taxes  placed  upon  the  profits  of 
ciilcrpi'iHe  have  operated  to  reduce  the  reinvestment 
sco[)e  of  mannfactunj  and  curtailed  its  productloa 
and  its  buying  power.     What  an;  known  as  public 
utilities  have  entered  the  market  for  loans,  and  m\y 
nieipalities  have  become  huge  borrowers,  absorbini^ 
in  a  somewhat  unknown  way  capital  that  finds  no 
attraction  in  "biiNineHs,"  and,  to  some  extent,  to  efr 
cape  i)aralyzing  taxation,  is  withdrawn   therefronif. 
Manifestly,  "the  times  are  out  of  joint"!    But  where 
is  the  magic  power  that  will  speedily  bring  back  ik*- 
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"normal" — a  new  normal,  it  is  true — but  one  in  which 
there  will  be  a  greater  degree  of  equilibrium  between 
the  several  factors  of  our  composite  life  and  busi- 
ness? Money  in  the  United  States  is  stable  and 
plentiful;  mone^'  abroad  is  unstable,  has  in  several 
countries  lost  its  credit  quality,  and  is  reduced  al- 
most to  fiat — gold  money  beiug  scarce  everywhere 
save  with  us.  Credit  here  is  capable  of  functioning 
according  to  need,  despite  the  depression  in  business 
as  a  whole,  while  abroad  it  has  lost  its  leaven  and  re- 
siliency, owing  to  enormous  national  debts  and  indi- 
gent enterprise.  So  that  Credit  which  should  ap- 
peal- as  the  temporary  equalizing  power  of  a  dis- 
jointed world  is  inefficient. 

What  is  a  direct,  though  not  the  fundamental, 
cause  of  all  this?  Is  it  not  that  Governments  whicn 
in  1914  were  largely  oblivious  to  the  procedures  of 
business  interchange,  an  interlacing  of  universal  hu- 
man effort  that  followed  natural  laws,  suddenly 
plunged  peoples  into  war,  consuming  their  energies, 
destroying  their  equable  production,  and  sapping 
their  lives  and  treasures?  Can  it  be  imagined  that 
had  peace  continued  mankind  would  or  could  find 
itself  in  such  debacle  as  the  present?  Someone  has 
suggested  that  it  will  take  seven  years  to  recover 
from  that  abrupt  reverse.  Certainly  we  now  know 
beyond  peradventure  that  it  is  easier  to  tear  down 
than  to  build  up!  But  we  find  that  credit,  that  uni- 
versal instrument  of  equalization  and  relief,  is  still 
sought  for  universally  as  a  savior.  Yet  the  national 
credits  of  war-ridden  countries,  evoked  to  win  the 
war,  have  now  become  overshadowing  debts,  a  lead- 
en pall  upon  all  sub-credits  under  them.  In  the 
United  States  help  extended  to  the  Allies  to  the 
amount  of  ten  billions  has  become  an  integral  fac- 
tor in  our  too-heavy  taxes.  Foreign  States  find  that 
they  cannot  borrow  readily — and  the  chief  source  of 
sucli  national  borrowings,  the  United  States,  has 
ceased  practically  to  extend  these  credits  (barring 
certain  loans  that  may  be  termed  nominal)  and  to 
tide  along  domestic  needs  these  countries  have  re- 
sorted to  large  floating  indebtednesses,  both  in  bills 
and  currencies.  Production,  recuperation,  exchange, 
all  are  in  turmoil  because  Credit  cannot  function 
properly.  And  yet,  through  Governmental  power, 
it  is  true,  Credit  is  sought  by  Industry  in  order  to 
restore  the  "normal." 

Two  truths  seem  to  appear.  Foreign  Credits  can- 
not resume  their  normal  helpfulness  until  the  over- 
burdened nations  liquidate  in  some  way  their  huge 
domestic  floating  debts,  stabilize  their  monetary 
systems,  and  adjust  that  portion  of  the  outstanding 
obligations  imposed  by  the  Treaty  of  Peace.  That 
done,  there  may  be  resumption,  in  a  degree,  of  pro- 
duction and  trade.  And  the  doing  of  this  lies  with 
themselves  and  is  outside  the  field  of  power  of  the 
United  States.  Coming  home,  our  domestic  depres- 
sion, being  due  not  to  a  lack  of  credit-power,  nor  to 
an  unstable  currency,  must  seek  elsewhere  for  re- 
lief. And  that  brings  us  to  the  crux  of  our  own 
problem.  On  the  part  of  agriculture  there  is  a  dis- 
position to  demand  relief  through  an  opening  of  the 
fountains  of  national  credit.  But  can  that  be  ex- 
pected to  assure  foreign  markets  for  grain  at  ad- 
vanced prices?  Again,  there  is  a  movement  to  limit 
iacreage,  and  a  desire  to  hold  products  for  higher 
prices,  but  can  either  of  these  induce  foreign  peoples 
to  buy  in  a  free  world  market  at  the  port  where 
grains  are  higliest?  Can  a  limitation  of  production 
have  other  effect  than  to  destroy  export  ability,  and 


though  it  may  enhance  price,  still  produce  all  the 
disaster  of  a  partial  famine — to  the  East  that  buys 
and  the  West  that  sells,  a  reflex  following  not  in  the 
interest  of  agriculture.  To  what  good  purpose  then 
in  such  a  situation  does  agriculture  (the  best  normal 
security)  seek  for  the  artificial  and  arbitrary  direct 
issuance  of  national  farm  credits?  A  Senator,  con- 
demning the  Federal  Eeserve  Board  for  its  defla- 
tion policy,  says :  ".  .  .  Out  in  the  Northwest  oats 
are  selling  for  about  17  to  20  cents  a  bushel.  I  or- 
dered a  saucer  of  oatmeal  this  morning  and  it  cost 
me  15  cents."  And  we  read  that  with  dollar  wheat 
we  are  at  last  to  have  a  five-cent  loaf — and  yet  in  a 
restaurant  two  slices  of  a  small-sized  loaf,  called  a 
"bread-and-butter  sandwich,"  may  cost  five  cents. 
Will  national  credits  flowing  freely  to  farmers  on 
request  bring  the  bushel  of  oats  and  the  breakfast 
portion  of  oatmeal  into  equilibrium? 

Does  the  trouble  lie  in  the  fact  that  the  farmer  is 
forced  to  sell?  Does  it  lie  in  the  injustice  of 
freight  rates,  that  are  in  process  of  reduction?  What 
is  "holding"  but  paralysis;  what  couses  high  rates 
in  freight,  since  railroads  must  live  to  function, 
save  that  there  are  not  enough  shipments?  This, 
then — that  the  liquidation  of  agriculture  is  only 
partly  met  by  the  liquidation  of  manufacture  from 
the  unnatural  condition  of  war.  Further,  that  these 
mutually  dependent  industries  are  slowing  coming 
together  domestically,  but  are  powerless,  them- 
selves, to  hasten  necessary  foreign  readjustments. 
Further,  that  acceptance  of  loss  is  half  the  battle  in 
regaining  the  momentum  of  business — and  that  full 
production  is  the  law  of  all  equilibrium.  Two  fac- 
tors are  left:  The  retailers'  refusal  to  accept  the 
inevitable,  seeking  to  sell  up  the  market,  when  price 
tends  down,  and  the  resistance  of  organized  labor 
to  lower  wages  in  ratio  to  lowered  costs  of  foods. 
Farm  credits  will  cure  neither.  And  the  tariffs  are 
3'et  to  come,  of  which  the  farmer  may  well  beware  I 


CONGRESS  AND  THE  BUDGET. 
The  House  has  begun  to  grind  out  appropriation 
bills  under  the  new  budget  system.  The  Committee 
on  Appropriations,  under  the  able  leadership  of 
Chairman  Madden,  is  following  the  plan  submitted 
by  the  President  in  the  alternative  budget,  instead 
of  the  old  unco-ordinated  arrangement  which  the 
President  was  required  by  law  to  submit  in  the  regu- 
lar budget.  This  is  a  great  reform.  It  throws  over- 
board a  method  of  procedure  which  had  been  in 
vogue  for  many  years,  and  which  made  it  difficult, 
if  not  impossible,  for  anj'one  to  tell  how  much  money 
a  given  department  was  authorized  to  spend.  Un- 
der the  alternative  budget  plan — which  was  worked 
out  in  the  Bureau  of.  the  Budget — all  of  the  appro- 
.priations  for  a  given  department  are  grouped  in  one 
bill,  and  tlie  entire  financial  program  for  the  de- 
partnient  is  considered  and  voted  on  as  a  unit, 
This  may  seem  a  procedure  so  elementary  that  no 
business  man  Avould  dare  to  deviate  from  it,  yet 
heretofore  the  appropriations  for  each  department 
were  carried  in  four  or  five  different  bills,  consid- 
ered and  autliorized  by  different  committees  and 
voted  on  at  different  times,  with  maybe  a  month  or 
two  of  intervening  time.  After  Congress  had  ad- 
journed it  took  the  Treasury  experts  six  months  to 
figure  out  exactly  what  each  service  was  authorized 
to  spend. 

It  was  the  hope  of  many  who  had  given  close 
study  to  the  budget  question   that   the   Appropria- 
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tious  Committee  would  go  oue  step  further  and  re- 
port out  the  whole  budget  at  one  time  in  the  form  of 
a  single  bill,  with  authorized  expenditures  on  one 
hand  and  revenue  proposals  to  meet  them  on  the 
other.  This  is  the  usual  practice  in  foreign  Parlia- 
ments, aud  is  a  self-evident  proposition  to  private 
business  enterprise.  The  Committee  is  now  report- 
ing out  one  chapter  of  the  budget  at  a  time,  so 
that  Congress  and  the  country  can  only  view  the  pro- 
gram of  the  Committee  by  piecemeal.  It  would  be  a 
great  aid  to  the  intelligent  consideration  of  the 
budget  if,  in  the  process  of  its  adoption,  it  could  be 
riewed  as  a  unit — as  an  annual  business  program, 
with  the  component  parts  co-ordinated  each  with  the 
other  and  with  the  revenue  plan.  We  hope  in  the 
further  development  of  Congressional  procedure  to 
see  the  bird's-eye  view  of  the  President's  budget  con- 
tinued intact  through  all  stages  of  legislation  in  the 
House  and  Senate.  While  the  advantages  of  this  plan 
are  obvious  to  a  person  engaged  in  a  private  busi- 
ness, we  recognize  the  difficulty  of  completely  chang- 
ing at  one  time  legislative  habits  of  long  standing. 

The  bills  thus  far  reported  from  the  Committee 
show,  not  only  that  no  new  items  and  no  increases 
were  added  to  the  budget  estimates  as  submitted  by 
the  President,  but  that  the  budget  estimates  were 
reduced  several  million  dollars.  This  is  welcome 
news  to  the  taxpayer,  and  makes  apparent  that  so 
far  as  the  departments  are  concerned  there  will  be 
no  relaxation  of  the  program  of  economy  in  Con- 
gress. The  question  will  naturally  arise  as  to  why 
these  estimates  were  not  reduced  to  rock-bottom  fig- 
ures by  the  Bureau  of  the  Budget  before  they  were 
gent  to  Congress.  The  explanation  is  simple.  This 
Bureau,  while  having  full  authority  to  reduce  and  to 
eliminate,  was  in  process  of  organization  when  the 
first  budget  was  before  it.  It  had  not  secured  the 
experts  upon  the  basis  of  whose  investigations  such 
action  could  be  taken.  The  Bureau  did  make  reduc- 
tions to  the  extent  of  several  hundred  million  dol- 
lars, but  it  had  neither  the  time  nor  the  personnel  to 
go  over  all  of  the  details  of  the  estimates  with  a  view 
to  effecting  administrative  economies.  The  Appro- 
priations Committee  is  therefore  proceeding  to  do 
this  detailed  work. 

General  Dawes,  in  his  first  report  on  the  budget, 
makes  this  situation  dear.  He  plans  to  secure  ten 
or  more  experts,  each  of  whom  Avill  cover  one  ad- 
ministrative branch  of  the  Government.  This  will 
giv(^  the  Bureau  a  daily  contact  with  the  financial 
operations  of  the  whole  Government.  When  the  es- 
timates are  submitted  in  Ihe  fall  the  ]>ureau  will 
thus  be  in  possession  of  tlie  information  upon  which 
to  base  a  thorough  revision  of  the  estimates.  This 
will  leave  little  or  no  administi-ative  exaniiuahon 
for  the  Appropriations  Committee.  After  (he  Bu 
reau  is  pr(Ji>erly  functioning,  the  chief  concern  of 
Congress  will  doubfless  be  to  approve  or  disai)prove 
the  policicH  embodied  in  the  President's  budget. 

What  the  Burrau  of  the  Budget  is  to  the  Presi- 
dent, the  (Jeneral  Accounting  Office  i.s — or  was  in- 
tendcfl  to  be— to  Congress.  Ft  is  what  nii^dit  ]>r. 
called  the  second  half  of  the  budget  machinery.  Ft 
was  created  F)y  the  Budg<*t  and  Account ing  Act,  and 
is  headed  by  the  f^oniptroller  General  of  the  fJniIrd 
Statr^H.  Ft  was  designird  tr)  est;il)lisli  an  independent 
auditing  and  investigjiting  agency,  that  is,  in(h' 
pendent  of  the  executive  luanch  of  the  Government, 
but  responsible  and  responsive  to  Congress.  Ft  is 
also  in  process  of  organization. 


We  hope  these  two  organizations — the  Bureau  of 
the  Budget  and  the  General  Accounting  Office — 
will  be  fully  functioning  in  the  near  future  much  to 
the  benefit  of  the  taxpayers.  What  the  Bureau  does 
not  catch,  in  the  way  of  extravagances  or  irregulari- 
ties, for  the  President,  should  be  caught  for  Con- 
gress by  the  General  Accounting  Office.  The  one  to 
prevent  unnecessary  expenditures  by  checking  the 
proposals  and  by  the  exertion  of  vigilant  scrutiny 
after  the  money  is  appropriated,  and  the  other  to 
hold  up  to  Congress  any  officer  of  the  Government 
who  is  guilty  of  violating  the  letter  or  the  spirit  of 
the  appropriation  Acts. 

Not  only  is  this  double  check  on  the  expenditure 
of  public  moneys  made  necessary  by  reason  of  the 
need  of  retrenchment,  but  also  on  account  of  the 
vast  size  of  the  Federal  organization,  with  its  hun- 
dreds of  bureaus,  each  with  its  own  potential  finan- 
cial program.  There  can  be  no  laissez  faire  doctrine 
here.  Control,  ever-increasing  control,  both  Execu- 
tive and  legislative,  must  be  exercised. 


GENERAL  REDUCTIONS  IN  RAILROAD 
RATES  NOT  FEASIBLE  AT  THIS  TIME. 

Mr.  Daniel  Willard — who  properly  may  be  and  it 
is  reported  will  be  followed  by  other  railway  execu- 
tives in  speaking  on  the  same  subject — has  been 
talking  to  the  Inter-State  Commerce  Commission 
concerning  the  economic  feasibility  of  trying,  by  any 
Governmental  action,  to  hasten  the  trend  to  lower 
rates  which  he  recognizes  as  wofliing  out.  The  car- 
riers, he  urges,  are  not  now  in  a  position  to  handle 
as  great  a  traffic  as  they  handled  in  1920,  simply 
because  they  have  been  financially  unable  to  keep 
up  their  equipment  as  they  wished  to  do.  Using  his 
own  road  as  a  typical  case,  he  said  the  Baltimore  & 
Ohio  is  now  working  175  locomotives  which  are 
small  and  comparatively  uneconomical,  because,  in 
the  lack  of  enough  available  funds,  the  road's  offi- 
cers felt  that  this  particular  betterment  was  not  on 
the  whole  the  most  compelling.  The  financial  re- 
sults already  attained  have  been  "only  by  forced 
economies  that  are  not  in  the  public  interest  and 
cannot  be  indefinitely  continued."  Rate  adjust- 
ments have  been  made,  he  said,  to  correct  disar- 
rangements as  to  localities  and  "some  dislocations 
as  to  commodities,"  and  in  a  few  instances  for  real 
economic  reasons,  as  with  certain  export  rates  re- 
vised with  intent  to  help  competition  in  world  mar- 
kets and  also  recently  on  agricidtural  products;  but 
he  holds  that  the  roads  cannot  wisely  do  more  at 
present. 

l\al<'S  having  been  generally  advanced  on  a  per- 
centage or  uniform  basis,  it  would  seem  desirable 
nnd  even  necessary  that  general  reductions  sho\ild 
be  made  in  the  same  rule;  yet  "certainly  the  carriers 
in  the  FOastern  region  cannot  make  a  general  reduc- 
tion now  which  would  be  definitely  helpful,  aud  it  is 
df»ublful  if  any  suF)stantial  reduclioiJ  could  be  justi- 
fied with  refere)ic(?  to  any  one  connnodity  or  class 
of  traffic."  Yet  as  to  whetlier  any  relief  from  exist- 
ing rates  and  fares  can  be  expected  he  is  not  discour- 
aged.    Says  he : 

'American  railroads  have  fuiiiished  the  clieapest 
transporlatioii  service  in  the  world;  they  will  (lo  so 
;i;;;iin,  and  in  I'.icl  they  are  doing  so  now.  Fligh  as 
iiiih-oiMl  c|i;irges  are,  iliev  in-o.  not  relatively  higher 
than  other  |)rices  an*  or  were,  and  it  is  important  to 
remendier  that  they  w<!re  the  very  last  to  go  up,  and 
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in  the  nature  of  things  cannot  be  first  to  go  down ; 
they  can  and  will  participate  in  the  downward  move 
nient  of  all  prices.  In  my  opinion,  to  accelerate  this 
downward  moyemeut  artificially  at  tliis  time  would 
injure  the  roads  and  not  benefit  the  public.  Eail- 
road  rates  are  and  always  were  subject  to  economic 
laws,  against  which  they  cannot  prevail,  and  the 
juere  operation  of  such  laws  and  influences  will  tend 
■(constantly  to  bring  aboiit  lower  rates,  just  as  has 
heen  the  case,  not  only  during  the  past  year,  but  dur- 
ing all  years  of  railway  operation." 

I*''urther  forced  reductions,  in  his  opinion,  would 
tend  to  make  the  carriers  unequal  to  caring  for  the 
present  volume  of  traffic,  wliich  he  considers  not 
much  over  75%  of  normal,  and  Mr.  Willard  believes 
that  when  the  b;using  period  under  the  Transporta- 
tion Act  automatical!}'  expires  at  the  end  of  next 
mouth,  the  "fair  return"  on  aggregate  value  should 
be  at  least  6%  instead  of  51/2%;  anything  less  he 
deems  likely  to  be  disastrous. 

Even  more  implacably  than  in  Mr.  Cleveland's 
day,  "a  condition"  coufrou+s  us,  and  bushels  of  the- 
ory do  not  appease  the  necessity  of  meeting  that  con- 
dition as  what  it  is  and  spending  no  time  in  wishing 
it  otherwise.  There  may  possibly  be  some  shades 
of  opinion  about  the  severity  of  the  case  as  Mr.  Wil- 
lard puts  it,  but  that  he  is  right  in  the  general  state- 
ment and  that  anj^  attempt  to  force  conclusions  will 
tend  to  disaster  instead  of  relief  is  so  sustained  by 
all  expert  testimony  that  it  must  be  accepted.  No 
mass  of  generalized  guessing  and  sweeping  asser- 
tions that  a  billion  or  two  could  be  saved  if  railway 
executives  were  mfracle-woj'kers  instead  of  men  un- 
der business  limitations  can  dispose  of  the  case.  The 
arithmetic  in  without  sympathy  and  cannot  be 
fooled  by  any  false  figuring;  rates  cannot  decline 
very  much  until  expenses  decline.  No  statutes  can 
avail  against  economic  laws,  and  we  shall  hurt  our- 
selves if  we  weakly  arrange  a  tug  between  these. 

Yet  the  cloud  is  not  without  some  bright  streaks 
in  its  lining.  On  Monday  the  second  conference  ar- 
ranged by  Secretary  Hoover  between  railway  heads 
and  brotherhood  heads  met  in  Washington,  in  an 
honest  effort  to  get  together;  he  has  already  had 
some  of  those  men  at  his  own  dinner-table,  while  the 
I'resident,  for  his  part,  was  having  a  talk  for  the 
like  end  of  agreement  with  certain  Congressmen. 
The  aim  of  Mr.  Hoover  is  a  settlement  without  fur- 
ther calling  on  the  Labor  Board.  Such  an  agree- 
ment i«  plainly  sane  and  desirable,  and  it  is,  in  fact, 
a  question  for  grave  doubt  whether  the  attempt, 
well-meant  probably  in  one  sense,  to  smooth  and  pre- 
vent railway  disputes  by  a  board  as  provided  in  the 
Transportation  Act  is  not,  in  another  sense,  ill- 
meant,  or  ill-advised.  For  nobody  can  doubt  that 
facility  in  divorce  laws,  for  example,  tends  to  pro- 
mote dissensions  by  offering  an  apparently  good  way 
out,  instead  of  ending  them  by  resisting  and  over- 
coming quarrelsome  dispositions.  Similarly,  if  yon 
create  and  advertise  an  outside  board  of  "concilia- 
tion" you  enlarge  and  invite  dissensions;  whereas, 
if  people  sit  down  at  one  table,  on  which  they  lay 
their  complaints,  and  each  tries  to  see  with  the  oth- 
er's eye,  grievances  somehow  shrink  and  complaint 
may  become  ashamed  of  itself;  but  the  professional 
inlervenor  from  the  outside  acts  on  the  dispute  as 
caustics  act  on  an  open  wound.  If  the  course  of 
industrial  quarrels  has  not  proved  the  effectiveness 
of  settling  disputes  by  the  disputants  alone  and  the 
unhappinesa  of  admitting  the  outsider  it  has  not 
proved  anything. 


So  let  us  take  hope  in  the  native  sense  of  even  the 
brotherhoods  whom  a  weak  public  indulgence  has 
long  been  turning  into  spoiled  children.  Per- 
haps there  is  a  good  augury  in  the  rumor  that 
they  may  agree  to  a  revision  of  working  rules  which 
would  increase  efficiency  and  earning  power  for  the 
roads,  though  there  is  no  reason  to  think  that  this 
may  render  possible  the  complete  abandonment  of 
the  movement  for  a  further  cut  in  wages,  which  ap- 
pears inevitable  in  any  event.  However,  assurance 
of  greater  efficiency  will  serve  to  make  the  cut  in 
wages  smaller  than  it  otherwise  would  have  to  be. 


(f^nxvtnt  ^tuettts  and  discussions 

BILL  FOR  REFUNDING  OF  ALLIED  WAR  DEBTS 
APPROVED  BY  SENATE  COMMITTEE. 

The  bill  providing  for  the  refunding  of  the  Allied  war  debts 
was  approved  by  tlie  Senate  Finance  Committee  on  Jan.  16, 
after  the  ehmination  of  certain  pro\'isions  which  were  ob- 
jected to  by  Secretary-  of  the  Treasury  Mellon.  The  ap- 
proval of  features  of  the  bill  by  the  committee  on  Dee.  10 
had  been  noted  in  our  issue  of  Dec.  17.  page  2555,  but  the 
inabihty  to  agree  on  a  method  for  the  refunding  of  the  war 
indebtedness  brought  about  a  deadlock  on  tlie  measure,  the 
bill  as.  a  result  being  left  for  disposition  until  after  the  Christ- 
mas recess,  which  ended  Jan.  3.  On  the  15th  inst.,  in  stating 
that  it  was  the  expectation  that  the  committee  would  report 
the  bill  to  the  Senate  the  following  day,  the  "Joiirnal  of 
Commerce"  added: 

Some  tim(^  ago  it  was  stated  by  mc!Tib<^rs  of  the  committee  tliat  the 
Democrats  were  then  ready  to  come  to  an  asreemont  witli  the  Republicans 
on  this  legislation,  but  Secretary  of  th<!  Treasury  Mellon  took  exception  to 
some  of  the  restrictive  provisions  of  the  mc-usure  and  the  bill  w;is  recalled, 
although  Senator  McOumber  had  been  authorized  by  the  Finance  Com- 
mittee to  report  it  to  the  Senate  with  the  usual  recommendation. 

Interest  Clause  Opposed. 

Since  then  efforts  have  been  made  to  revamp  the  agreement,  but  with  little 
or  no  success.  Mr.  Mellon  does  not  like  the  idea  of  being  compelled  t« 
negotate  witli  the  debtor  nations  under  the  terms  of  the  proposed  legisla- 
tion, with  provision  incorporated  therein  that  intarerrt  must  be  paid  semi- 
annually and  at  the  rate  of  r>%. 

It  is  generally  believed  that  only  one  of  the  debtor  countries  is  in  position 
to  begin  interast  paj-ments  at  this  time,  while  with  respect  to  others  it  will 
be  a  long  time  before  they  will  have  funds  with  which  to  pay  and  they  wouUi 
have  to  violate  the  semi-annual  interest  payment  provisions  rig'it  from  the 
start  if  agreeing  to  a  fimding  plan. 

The  Democrats  have  "stood  out"  for  tho  two  provisions  to  which  the 
Treasury  Secretary  is  so  opposed,  and  there  Is  the  possibility  that  they 
will  continue  their  opposition  to  the  bill. 

The  desire  of  the  Republican  leaders  is  to  have  the  bill  adopted  with 
as  little  controversy  on  tho  floor  of  the  Senate  as  possible,  but  apparently 
their  desire  will  not  be  fulfilled,  and  there  Is  the  probability  that  some  of 
the  Republicans  -will  come  out  against  the  measure  unless  it  contains  definite 
instructions,  such  as  those  now  in  controvcr.sy.  under  which  the  proposed 
Foreign  Debt  Commission  will  be  compelled  to  conduct  its  negotiations. 

In  announcing  that  the  bill  had  been  favorably  reported 
on  Jan.  16,  Associated  Press  advices  said: 

Except  for  a  provision  that  tho  refunded  bonds  to  be  accepted  from  tha 
foreign  governments  shall  mature  not  later  than  Juno  15  1947,  the  measure 
virtually  is  in  the  form  in  which  it  was  passed  by  the  House  last  October. 

It  proposes  a  commission  of  five  to  conduct  the  refunding  negotiations, 
of  which  the  Secretary  of  the  Treasury  would  be  Chairman.  The  other  fonr 
members  would  be  appointed  by  the  President  "by  and  witJi  the  consent 
of  the  Senate." 

Provisions  previously  written  into  the  measure  by  tho  committee  and 
eliminated  to-day  would  have  provided  that  interest  payments  bo  made 
semi-annually  and  that  the  rate  of  interest  be  not  lees  than  5%. 

Democratic  meral>ers  of  the  Committee  had  Insisted  on  these  provisions 
and,  after  tho  elimination,  the  Democrats  present  to-day — Senators  Sim- 
mons, of  North  Carolina,  and  Jones,  of  New  Moxloo — voted  against 
reporting  the  measure. 

While  the  bill,  as  finally  perfected  by  the  Oommltteo,  gives  the  Com- 
mission full  .authority  to  refund  or  convert  and  to  eactend  the  time  of  the 
pa>'ment  of  the  principal  or  interest  or  both  of  any  obligations  owing  the 
United  States  as  a  result  of  tlie  World  War.  it  specially  states  that  thore 
shall  bo  no  exchange  of  bonds  or  other  obligations  of  any  foreign  government 
for  those  of  any  other  foreign  government,  or  the  cancellation  of  any  part 
of  any  indebtedness  except  through  its  pa>-ment. 

A  Washington  dispatch  of  Jan.  17,  printed  in  the  "Journal 
of  Commerce"  liad  the  following  to  say: 

The  Allied  debt  refunding  bill,  as  reported  out  by  the  Senate  Committee 
on  Finance,  is  entirely  satisfactory  to  President  Harding,  it  was  stated  a1 
the  White  Hou.se  to-day. 

The  measure  contained  a  provision  to  tho  effect  that  the  United  Statei 
did  not  propose  to  extend  the  time  of  maturity  for  either  interest  or  principa 
beyond  1947.  The  President  has  been  advisod  by  some  of  the  natioa- 
owing  money  to  this  co\intry  that  they  cannot  possibly  repay  the  indebted 
nass  within  25  years.  Tho  Executive  previously  had  pointed  out  this  fact 
indicating  tho  necessity  for  more  liberal  treatment  of  the  foreign  debt. 

Tho  present  view  is  not  readily  reconcilable  with  the  former  position 
It  is  thought  that  tho  President  feels  the  preseat  is  tho  best  compromis 
that  can  be  effected. 

In  another  item  to-day  on  the  bonus  bill  we  refer  to  tb 
decision  at  a  party  conference  of  Senate  RepubUeans  oi 
Jan.  18  to  press  the  AlHed  debt  refunding  bill  and  a  soldiers 
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bonus  bill.     In  referring  to  the  action  toward  bringing  the 
refunding  bill  into  final  form  at  a  conference  of  Republican 
Sentors  on  Jan.  19  with  a  view  to  reporting  the  bill  to  the 
Senate  on  Monday,  the  New  York  "Commercial"  said: 

The  conference  agreed  to  one  amendment  to  the  bill  relating  to  the  interest 
rate  on  the  obligations  issued  in  exchange  for  the  foreign  indebtedness. 
This  amendment,  offered  by  Senator  Shortridge.  provides  that  the  rate  of 
interest  shall  not  be  less  than  the  Liberty  Loan  rate  in  e-^ting  law.  It 
was  adopted  by  the  vote  of  22  to  8. 

Senator  Smoot  sought  to  have  the  interest  rate  fixed  at  not  less  than  5% 
but  his  amendment  was  voted  down.  14  to  28. 

The  conference  also  rejected  an  amendment  proposed  by  Senator  Phipps, 
of  Colorado,  to  strike  out  the  provision  prohibiting  extension  of  maturity 
of  the  obligations  for  a  longer  period  than  25  years,  or  1947.  An  amend- 
ment by  Senator  France,  of  Maryland,  to  eliminate  the  provision  for  a 
commission  and  confer  sole  authority  on  the  President  to  conduct  the  funding 
negotiations,  also  was  rejected. 

By  unanimous  vote  the  conference  agreed  to  oppose  any  amendment 
providing  that  the  interest  payments  should  be  made  semi-annually. 

The  New  York  "Evening  Post"  last  night  printed  the 
following  from  Washington: 

Opposition  to  the  Republican  conference  agreement  on  the  Allied  Debt 
Funding  Bill  was  opened  formally  to-day  with  introduction  by  Senator 
Simmons,  ranking  Democratic  member  of  the  Finance  Committee,  of  an 
amendment  which  is  regarded  as  the  crux  of  the  contest. 

Senator  Simmons  proposed  that  the  Funding  Commission  should  not 
accept  without  the  consent  of  Congress  Allied  obligations  bearing  less  than 
5%  interest  payable  semi-annually.  A  similar  proposal  in  the  recent 
Republican  conferences  was  rejected  by  a  substantial  majority. 


SENATOR  McCORMJCK'S  RESOLUTION  SEEKING 

FINANCIAL  INFORMATION  REGARDING 

EUROPEAN  STATES. 

A  resolution  introduced  in  the  Senate  by  Senator  MeCor- 

mick  (Republican),  of  Illinois,  on  Jan.  16,  and  adopted  by 

that  body  on  that  day,  calls  upon  the  Secretary'  of  State  for 

information  regarding  the  revenues,  expenditures  and  deficits 

of  the  European  States,  and  especially  the  cost  of  land 

armaments.     The  following  is  the  resolution  as  adopted: 

Resolced.  That  the  Secretary  of  State  be,  and  hereby  is.  requested,  if  not 
incompatible  with  the  public  interest,  to  lay  before  the  Senate  such  infor- 
mation regarding  the  revenues,  expenditures,  and  deficits  of  the  European 
States  as  may  be  available  to  the  Department  of  State,  showing  for  the  last 
and  current  fiscal  years  especiallj'  the  annual  cost  of  laud  armaments  in  the 
several  States,  as  compared  with  the  annual  deficits  of  the  several  States 
(including  both  "ordinary"  and  "extraordinary"  expenditures)  and  the  sum 
of  the  interest  annually  due  from  the  several  States  on  account  of  the  loans 
made  to  them  by  the  United  States. 

The  New  York  "Tribune"  of  Jan.  14,  in  making  known 
the  intention  of  Senator  McCormick  to  offer  the  resolution, 
had  the  following  to  say  in  part  in  advices  from  its  Washing- 
ton Bureau: 

Senator  McCormick  indicated  to-day  that  he  was  opposed  to  this  country 
sending  a  representative  to  the  Genoa  Economic  Conference  if  the  United 
States  was  expected  to  help  financially  in  the  rehabilitation  of  Europe  when 
Europe  would  not  cut  down  laud  armaments  and  take  steps  to  help  re- 
habilitate Itself. 

Senator  McCormick  said: 

"I  believe  the  American  people  ought  to  be  informed  authoritatively 
regarding  the  ecact  cause-,  of  the  cliro  i  c  deficits  of  the  European  Ciovern- 
ments.  in  order  that  they  niay  form  just  concliL^ions  as  to  the  remedies 
therefor.  According  to  the  authoritative  figures  which  I  have  before  mn, 
France,  with  40,000,000  population,  has  more  than  800,000  men  under 
amu.  The  following  table  was  prepared  for  me  by  the  same  re.sponsible 
authority  from  whom  I  have  the  French  figures: 

Men  with 
Population.  Colors. 

Italy 40,000.000  4.56.000 

Poland 29.400.000  4.50,000 

Rumania- 17,000,000  190.000 

Czecho-Slovakia 14.000,000  150,000 

"These  figures  are  by  no  means  all  inclasive,  but  they  show  a  total  of 
more  than  2.000.000  armed  men  for  a  population  in  the  aggregate  slightly 
larger  than  that  of  the  United  States.  The  States  supporting  these  two 
million  men  are  not  so  far  from  bankruptcy  but  that  they  mu.st  repudiate 
In  part  their  domestic  debts  If  they  do  not  halt.  If  you  Include  sums 
€xp<;nded  on  account  of  war  injuncs  and  reconstruction.  States  llk(!  Franco 
and  Belgium  have  been  regularly  disbursing  twice  the  sum  of  their  revenues. 
But,  putting  aside  the  figures  of  the  so-called  'extraordinary'  burlgets. 
covering  reo^nstructlon  and  pensions,  the  'ordinary'  budgets  for  current 
exi)enditure,  month  art<;r  month  and  year  after  year.  Infallibly  Involve 
expenditiu'ca  in  exccHs  of  Income  from  taxation. 

Prf'hs  dispatches  from  Washington  Nov.  10  said: 

Kxw-ption  w!i«  taken  by  a  Hpoke«man  for  thii  Italian  .Arms  ('iinU'.vi-.nc.r 
dolnKation  t<>-d:iy  to  Senator  Mcf'ormlck's  .-iKstTrtion  in  his  Ht-iU-nicnt  of 
HOVf^Tal  d.iys  ago.  announcing  hln  ri'ftoliition,  that  Italy  had  l.'jfi.OOO  men  with 
the  colors.  The  Italian  RpokcMiii;ui  »|i!clare<l  Italy  had  announced  a  rcdiic- 
>lon  of  h<r  umiy  to  200.000  nwn. 

Tho  AHWioiatcrl  PrcHS  also  iiad  the  following  to  say  in  I'arin 
wlviwK  .Jan.   10: 

An  unsa1iRf!ict/ory  plc-on  of  newH  comr*  from  tin-  l'nlt«-(l  .Htiilin.  s:iy«  tlir 
leading  Mlltfirlnl  of  the  "Teniim"  (wiml-offlclal  organ  of  thi-  Konign  Off  c«), 
tf»-<lay.  dinllng  v.ali  th<>  resolution  offircd  In  the  Unlt<;d  Hlat<'H  H«n.ito  hiHl 
wwik  by  .Senator  Med. II  Mc<  ormick  ,  demanding  inrormatlon  from  Kuropcan 
countrlcH  riigarding  their  finanreN.  Senator  M<:(  ^onnlck'H  oxplanallotw. 
•tayn  the    'Teniim."  hIiow  that  the  reHolullon  applies  firwt  of  all  to  Krance. 

"Mr  Mr<V)rmlck  fWvmH  to  int.<;nd  to  continue  a  campaign  whirli  nieuiiM 
that  we  are  unlikely  simn  to  see  hlni  again  In  Krance,  where  hardly  a  year 
igo  he  found  a  welconu-  ho  cordial  and  resounding."  the  editorial  contlinieH 

The  "Temps  '  finds  that  .Senator  McCormlckn  resolution  Is  the  Inolateil 
inlllallve  of  one  of  a  niinilier  <tt  HJniil.ir  efforlH  to  Influence  puhlU:  opiljon  In 
that  regard.  Thn  newspaper  callH  att.<!ntioii  to  a  cable  dispali'li  to  V'>" 
'Morning  I'cmt  '  of  I-ondon  from  the  (;nlN-<I  HtaU-s  to  the  effect  tli.it  Secre- 
tary IIof>vfT.  with  I'residenl  Harding's  ;ipi>rovnl.  exi>e*:t«  to  bring  up  at  the 
rorthroming  conference  at  C;eno(i  the  o'leKtlon  of  mlll»;irv  exuen^eH    budget, 


deficits  and  European  debts  to  the  United  States.  "Are  there  peraons  shel- 
tering behind  Mr.  McCormick's  resolution  seeking  opportunities  to  In- 
timidate Franco?"  the  "Temps"  asks.  "It  is  a  game  we  would  advise 
them  to  abandon." 


FOREIGN  EXCHANGE  BANKERS  TO  ACT  NEXT  WEEK 
ON   REPORT   TO  IMPROVE   FOREIGN  EX- 
CHANGE SELLING  METHODS. 
A  report  offering  suggestions  for  the  remedying  of  certain 
abuses  in  the  present  method  of  selling  foreign  exchange  ■will 
be  submitted  at  a  meeting  on  Tuesday  next  (Jan.  24)  of 
banks   and  bankers  interested  in   foreign   exchange.     The 
report  has  been  drawn  up  by  a  committee  appointed  last 
December  (as  announced  in  our  issue  of  Deo.  10,  page  2456); 
the  Secretary,  W.  H.  Draper  Jr.,  issued  the  statement  in  the 
matter  on  Jan.  18: 

The  Committee  appointed  by  a  meeting  of  foreign  exchange  dealers,  held 
Dec.  1  1921,  has  prepared  and  submitted  its  report.  This  report  will  be 
acted  on  at  a  meeting  of  banks  and  bankers  interested  in  foreign  exchange, 
which  will  be  held  on  Tuesday,  Jan.  4,  at  4  p.  m.  in  the  Board  Room  of 
the  Irving  National  Bank. 

The  Committee  is  made  up  of  the  following: 

Herbert  B.  Smithers,  Chairman.  Knauth,  Nachod  &  Kuhne;  Georges 
Leopold  LeBlanc,  Equitable  Trust  Co.;  H.  K.  Brooks,  Vice-President 
American  Express  Co.;  James  Heckscher,  Vice-President  Irving  National 
Bank:  Albert  Egelhoff,  C.  B.  Richard  &  Co.;  William  H.  Draper  Jr., 
Secretary. 

In  brief,  the  report  suggests  that  certain  abuses  in  the  pre.sent  method  of 
sellmg  foreign  exchange  at  whole.sale  be  eliminated.  In  order  to  accomplish 
this  the  Committee  believes  that  exchange  dealers  should  make  a  service 
charge  of  25  cents  for  items  amounting  to  le.ss  than  SI  00  on  which  the  profit 
at  present  is  so  small  that  such  items  are  handled  at  an  actual  expense. 
It  is  also  felt  that  the  inland  banks  to  whom  the  large  New  York  dealers 
extend  drawing  facilities  for  foreign  drafts  and  post  remittances  should  bear 
part  of  the  expense  of  the  various  supplies  required,  which  in  the  past  have 
been  paid  for  entirely  by  the  wholesale  dealer.  When  rates  are  given  out 
which  are  to  be  firm  for  an  entire  day  it  is  felt  that  the  unsettled  market 
condition  at  present  requires  that  adequate  margin  be  maintained  to  pro- 
vide against  the  sudden  rises  in  exchange  rates  which  are  frequent,  and  that 
the  limits  up  to  which  these  drawings  are  to  apply  should  be  lowered.  In 
quoting  firm  rates  by  telegraph  it  is  suggested  that  as  far  as  possible  the 
offers  be  limited  to  a  comparatively  short  space  of  time  in  order  that  the 
wholesale  dealer  may  be  partially  protected.  Speculative  purchases  should 
be  discouraged.  A  charge  of  one-half  of  1  % ,  with  a  minimum  of  .50  cents, 
is  suggested  as  far  and  proper  for  drawings  in  small  amounts  on  European 
points  in  United  States  dollais,  which  are  to  be  paid  at  the  rate  of  exchange 
prevailing  on  the  day  of  payment.  The  Committee  suggests  that  uniform 
commissions  to  brokers  be  arranged  if  possible  through  the  Foreign  Ex- 
change Club  by  a  joint  agreement  to  be  arrived  at  with  the  brokers  them- 
selves. 

The  general  purpose  of  the  Committee  in  presenting  the  report  is  to  en- 
deavor to  provide  co-operative  means  for  dealing  with  the  various  situa- 
tions that  necessarily  arise  at  a  time  when  the  foreign  exchange  markets 
are  so  entirely  disorganized.  It  is  felt  (he  movement  should  eventually 
bo  extended  to  the  other  principal  cities  where  exchange  is  largely  purchased 
and  sold,  such  as  Chicago,  Pittsburgh,  Boston,  San  Francisco,  &c.        sii  ■', 

W.   H.   DRAPER  JR.     S^ 


PROGRAM  FOR  EUROPEAN  ECONOMIC  CONFERENCE 

AT  GENOA. 
The  program  of  the  coming  economic  conference  to  be  held 
in  Genoa  in  March  was  officially  made  public  at  Paris  on 
Jan.  19,  and  according  to  the  Associated  Press  the  questions 

to  be  discussed  will  be: 

1.  Examination  into  means  for  putting  into  execution  the  prlnciplea 
contained  in  the  Cannes  resolution  of  Jan.  6  1922. 

2.  Establishment  of  European  peace  upon  a  solid  basis. 

."?.  Conditions  necessary  to  the  restoration  of  economic  confidence  with- 
out endangering  or  altering  existing  treaties. 

4.  Financial  questions,  such  as  currency,  paper  money,  banks  and 
banking  systems. 

5.  Economic  and  financial  questions. 

The  third  Item,  which  has  been  the  cause  of  nTlsunderstandlng  and  dis- 
agreement between  Pr(^mior  Lloyd  George  of  Gnvat  Britain  and  Premier 
I'oincare  of  France,  reads  in  the  English  translation  of  the  text,  "without 
injury  to  existing  treaties." 

The  same  advices  also  said: 

Former  Premier  Briand.  In  the  course  of  an  Interruption  of  M,  Polncare'n 
speech  In  the  Chamber  of  Di^putles  this  afternoon,  reiterated  the  state- 
ment he  made  to  the  Chamber  the  day  he  resigned  the  IVemlerslilp.  to  the 
effect  that  the  conference  "was  exclusively  of  the  financial  and  (snuiomic 
cliaract(!r,"  which  M.  Polncaro  had  asked  Mr.  Lloyd  (ioorgo  and  all  the 
lnvlt(!d  delegates  to  accept  before  Franco  sent  her  delegation  to  Genoa. 
M.  Hrlanil  contended  that  the  agenda  spoke-  for  Itself  and  said  there  could 
bo  no  dlscussl.>n  Involving  existing  tre.-iileH. 


APPROVES  GERMAN  LAW  TO  SEND  GOLD  ABROAD. 
The  following  copyright  advices  came  from  Berlin  to  the 
New  York  "Times"  .Ian.   i:j: 

The  Kederal  f Council  to-day  approved  the  Government  draft  of  a  new 
law  which  will  bo  Hiilunltted  to  the  Reichstag  periiiltlliig  the  Uelelmliank  to 
wend  any  part  of  Us  cherished  gold  reserve  out  of  Geriiiaiiy  and  still  liieludo 
It  In  Its  weekly  Htateinenl«  .is  gold  reserve,  pruvldisl  the  lleleliNbaiik  can 
theorelle.illy  frisly  dispose  of  such  forelKii  gol'l  deposit*!.  This  In  the 
most  r.i. Ileal  measure  .affecting  the  Ittlclmbank  iivor  iiroposod,  but  Uh  pa»- 
Kiige  by  the  Ue|i;hHtnK  is  luwurecl. 

IJehlnd  this  blanket  law  Is  the  fact  that  Germany  will  tiend  a  part  of  the 
Uekhsbank  gohl  resiTve  t<i  the  Hank  of  Knglaiid  as  a  nvtiilt  of  negotiations 
ciilinliiating  In  an  agn-emeiit  between  the  Governor  of  the  Hank  of  lOiighind 
and  the  Relchsliank  rresldeiit,  von  llaveiistein,  on  the  lalter's  ris-i>nt  visit 
to  l.oiidoii.  Ah  soon  ,•»«  (lermany's  g<p|<l  Is  (lepoHJted  In  the  Ihink  of  lOngland 
the  latter  will  grant  the  |{eleh>il>ank  hliorl-Ume  credits,  Thi-se  In  tio 
ciinr  are  U}  be  useil  for  repariitlon  piir|>os4-H.  These  Hank  of  Knglatid  cnslltH 
against  German  gold  are  Intended  to  Hliniilify  ami  Hiiioolh  Germany*!* 
mvnthly  iiaynients  of  Knglbtli  claims  undiT  the  ("loarlng  IIouho  wystinn. 
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In  the  second  line  the  Bank  of  England,  on  the  strength  of  the  German 
gold  deposit,  will  guarantee  short-time  credits  and  loans  by  other  foreign 
note  banks  to  the  Reichsbank.  Thus  the  Bank  of  iloUand  will  give 
Germany  a  20.000.000  gulden  short  time  loan  as  soon  as  the  German  gold 
ands  in  the  Hank  of  England, 

Particular  .significance  attaches  to  the  recent  report  that  the  Reichsbank 
was  negotiating  wilh  the  Federal  Reserve  Bank,  and  possible  future  trans- 
actions with  that  institution  would  be  routed  via  the  Bank  of  England. 


GERMANY    MAKES    FIRST   INSTALLMENT    UNDER 

ARRANGEMENTS   FOR    PROVISIONAL    DELAY 

IN  MAKING  PAYMENTS. 

The  first  payment  by  Germany  on  Jan.  18  of  31,000,000- 

000  gold  marks,  in  accordance  with  the  last  week's  decision 

of  the  Reparations  commission  at  Cannes  providing  for  such 

payment  every  ten  days  pending  a  decision  of  the  whole 

reparations  issue,  was  announced  by  the  Associated  Press 

in  Paris  cablegrams  that  day,  from  which  we  also  quote  the 

f  ollowing: 

The  Reparations  Commission  announced  to-day's  payment,  adding  that 
it  was  paid  in  foreign  currency  to  banks  designated  by  the  Committee  of 
Guarantees, 

The  Reparations  Commission  has  decided  to  change  the  system  of  the 
monthly  program  of  coal  and  coke  for  a  total  to  be  delivered  in  three  months, 
namely,  5,750,000  tons.     The  German  delegation  has  formally  accepted 
his  change. 

The  plan  of  payment  by  Germany  decided  upon  by  the 
Commission  was  outlined  in  our  issue  of  a  week  ago,  page  127. 


GERMAN  PAYMENTS  AT  FEDERAL  RESERVE  BANK 
ON    REPARATIONS   ACCOUNT   REPORTED    AS 
$10,000,000. 
The  following  is  from  the  "Journal  of  Commerce"  of  Jan. 14: 

Payments  by  Germany  at  the  Federal  Reserve  Bank  of  New  York  against 
the  Jan.  15  installmant  under  the  reparations  agreement  havealraady  started 
and  It  is  estimated  here  that  the  total  is  approximately  $10,000,000.  The 
Installment  required  under  the  agreement  calls  for  payment  of  500,000.000 
gold  marks,  which  figures  out  at  approximately  $125,000,000. 

Payments  have  been  made  at  the  Federal  Reserve  Bank  by  Reichsbank 
agents  here  to  the  account  of  the  Bank  of  Belgium  s  nee  the  middle  of  last 
month.  Although  several  separate  payments  have  been  made,  it  is  under- 
stood that  no  single  item  amounted  to  as  much  as  $2,000,000.  Regard- 
ing the  payments  by  Germany  again.st  the  reparations  installment  which 
falls  due  to-morrow,  it  is  not  known  what  modifications  may  have  been 
introduced  to  change  the  situation, 

L.  Bcndix.  financial  adviser  of  the  German  Government  in  the  United 
States,  has  been  in  this  country  for  abont  a  month,  and  is  now  said  to  be 
conferring  with  Pre.sident  Harding  on  financial  matters.  Mr.  Ben  ;ix  has 
been  actively  engaged  in  arranging  for  the  granting  here  of  export  credits. 

In  connection  with  financial  measures  now  under  consideration,  it  was 
stated  here  yesterday  that  one  proposal  for  a  loan  as  high  as  .150,000.000 
was  made  to  provide  funds  for  the  export  from  the  United  States  of  raw  ma- 
terials to  Germany  was  turned  down  by  German  interests  on  the  grounds 
that  the  secur  ty  required  was  not  satisfactory.  The  bankers  here  dropped 
the  proposal  when  it  was  learned  that  the  loan  had  certain  speculative 
features  connected  with  it. 

It  is  understood  other  proposals  are  now  under  consideration  looking 
toward  the  granting  of  funds  to  finance  exports  of  raw  materials  from  thi.« 
country  to  Germany,  but  nothing  is  ready  for  official  announcement  As  yet. 
It  was  indicated  that  some  announcement  might  reasonably  be  expected  in 
the  near  future. 

According  to  latest  reports  regarding  the  general  situation,  German  bal- 
ances over  here  are  fairly  heavy.  These  balances,  it  was  pointed  out, 
have  been  built  up  from  the  sale  of  marks  and  also  from  the  appropriation 
of  dollars  paid  for  German  exports. 


SWEDISH  GOLD  MORATORIUM  EXTENDED. 
A   Stockholm    cablegram  was    published    in    the   "Wall 
Street  Journal"  of  Jan.  18  as  follows: 

Government  has  prolonged  gold  suspension  period  during  which  Swedish 
Rikslianki  s  relieved  from  obliBation  of  redeeming  bank  notes  with  gold 
until  March  31   1922. 

Government  has  introduced  a  bill  in  Parliament  increasing  duty  on 
tobacco.  Yearly  revenue  from  this  source  is  expected  to  amount  to  nearly 
12,000,000  kroner  (normally  $,3,216,000.  currently  82,988,000).  IJ 

We  also  quote  the  follov\'ing  from  the  New  York  "Times" 
of  Jan.   19: 

According  to  information  rece!  red  by  bankers  here  yesterday  from  Stock- 
holm, the  Swedish  Government  has  prolonged  the  gold  suspension  period, 
during  whicli  the  Swedish  Kil.sbank  is  relieved  from  the  obligation  of 
redeeming  bank  notes  with  gold  until  March  31  1922.  It  is  expected  that 
the  order  will  further  conserve  the  metal  of  the  country  pending  the 
receipt  of  additional  revenues  from  increased  taxes  which  have  been  put 
into  effect. 

Bankers  with  connections  in  Stockholm  say  that  Sweden  is  in  rather 
belter  condition  than  some  of  her  Scandinavian  neishbors,  so  far  as  finances 
go,  and  that  the  Government  has  a  firm  hand  on  the  situation. 


REPORTED    SUSPENSION   OF   NORWEGIAN   SAVINGS 

BANK. 
A  press  dispatch  from  London  Jan.  18  said: 

The  Torvestad  &  Skaarcs  Savings  Bank  at  Haugesund,  Norway,  one  of 
the  largest  Institutions  In  that  country,  has  suspended  payment,"  says  a 
Copenhagen  dispatch  to  the  Exchange  Telegraph  Company.  The  bank  had 
a  foundation  fund  of  3,000,000  kroner. 


COURTS  BAR  DISPOSAL  OF  ASSETS  OF  BANCA 
ITALIANA  DI  SCONTO. 
Rome  press  advices  Jan.  18  stated: 

The  courts  continue  to  extend  the  scope  of  operations  of  the  Banca  Ital- 
lana  <11  Sconto.  but  none  of  the  extensions  granted  the  institution  permit 


of  the  disposal  of  the  bank's  assets.  They  mainly  serve  to  regulate  the  re- 
lations of  the  Sconto  with  other  banking  concerns.  The  latest  decree  of 
the  courts  expresses  unwillingness  to  grant  the  bank  any  powws  that  would 
be  calculated  to  interfere  with  depositor  credits. 

It  was  reported  to-day  that  there  was  hope  of  English  aid  being  given  the 
Sconto,  but  nothing  authentic  in  this  respect  has  developed. 


CATHOLIC  BANK  IN  PALERMO,  ITALY,  SUSPENDS. 

The  Associated  Press  reports  the  following  from  Palermo, 
Italy,  Jan.  14: 

The  Banca  Cattolica  di  Credito  Sociale  closed  its  doors  following  a  run 
occasioned  by  timidity  over  the  general  financial  situation.  The  bank's 
officers  are  awaiting  court  action  before  attempting  to  reopen. 


OFFERING  OF  TREASURY  BONDS  OF  REPUBLIC 

OF  CUBA. 

Metzler  &  Co.,  Inc.,  of  111  Broadway,  this  city,  are  offer- 
ing at  88.35  and  interest,  to  yield  8%  to  maturity,  part  of 
an  issue  of  Republic  of  Cuba  6%  Treasury  bonds,  dated 
Dec.  31  1017,  and  due  Dec.  31  1929.  The  bonds  offered  are 
part  of  an  authorized  issue  of  $30,000,000,  of  which  there 
has  been  issued  $20,000,000.  The  law  authorizing  these 
bonds  provides  that  the  entire  principal  of  these  bonds  shaU 
be  retired  not  later  than  Dec.  31  1929,  through  the  opera- 
tion of  the  sinking  fund  of  $3,000,000  per  annum,  from  1920- 
1929  inclusive.  $4,500,000  have  already  been  retired.  Metz- 
ler &  Co.  report  that  a  letter  from  the  United  States  Treas- 
ury Department  states  that  an  original  advance  to  the 
Cuban  Government  of  $10,000,000,  bearing  interest  at  the 
rate  of  5%  per  annum,  was  secured  by  $10,000,000  Republic 
of  Cuba  Treasury  bonds,  due  Dec.  30  1929.  On  the  above 
notes  there  has  been  a  repayment  and  withdrawals  of  bonds 
at  $1,853,000.  The  bonds  offered  by  Metzler  &  Co.  were 
authorized  by  Law  No.  35,  which  provides  taxes  that  are 
specifically  pledged  for  the  payment  of  interest  and  amorti- 
zation of  these  bonds.  The  firm  also  states  in  its  official 
circular : 

These  bonds  were  is.sued  in  accordance  with  the  following  provision  of 
the  Piatt  Amendment  to  the  Cuban  Constitution : 

"Article  II.  That  said  Government  of  Cuba  shall  not  assume  or  contract 
any  public  debt  to  pay  interest  upon  which,  and  to  make  reasonable  Sink- 
ing Fund  provisions  for  the  ultimate  discharge  of  which  the  ordinary  reve- 
nues of  the  Island  of  Cuba,  after  defraying  the  current  expenses  of  the 
Government,  shall  be  inadequate." 


NEW  YORK  STOCK  EXCHANGE  RULING  ON  DUTCH 
•  EAST  INDIES  BOND  SETTLEMENT. 
Under  date  of  Jan.  18,  Secretary  B.  V.  D.  Cox,  Secretary 
of  the  New  York  Stock  Exchange,  announced  the  following 
ruling  by  the  Committee  on  Securities  respecting  the  above 
bonds : 

January   18   1922. 

The  Committee  on  Securities  rules  that  contracts  for  the  Dutch  East 
Indies  Twenty-five  Year  External  6%  Gold  Bonds,  due  January  1  1947, 
"Wlien  Issued,"  must  be  settled  on  Monday,  January  23  1922,  by  delivery 
of   Trust   lleceipts  ; 

That  said  contracts  may  be  settled  prior  to  said  date  upon  the  seller 
giving  to  the  buyer  one  day's  written  notice  of  his  intention  to  make  de- 
livery ;  that  such  notice  must  be  given  before  2:15  p.m.  (11:30  a.m.  Sat- 
urdays) ;  that  interest  will  cease  on  the  delivery  date  established  by  such 
a   notice. 

The  accrued  interest  from  January  1  1922  to  January  28  1922  (viz.,  22 
days),   will   amount   to   $3.GG66   per  $1,000   bond. 

Settlement  of  contracts  may  be  enforced  "under  the  rule"  beginning  Jan- 
uary  23    1922. 

The  offering  of  these  bonds  was  referred  to  in  our  issue 
of  Jan.  7,  page  15. 


T.  W.  LA  MONT  LOOKS  FORWARD  TO  IMPROVING 
BUSINESS— COMMENTS  ON  MEXICO. 
In  an  address  under  the  title  of  "Looking  Forward," 
Thomas  W.  Lamoni«of  J,  P.  Morgan  &  Co.,  told  members 
of  the  Ohio  Society  on  Jan.  14  that  he  looked  forward,  not 
with  assurance,  but  with  hope,  to 

(o)   Improving  bu.sincss  in  the  spring. 

(b)  Commodities  slowly  creepoing  back  toward  normal  price  levels. 

(c)  A  gradual  tinlockinp  of  farm  loans. 

(d)  An  evening  up  of  the  disparity  between  the  prices  for  farm  products 
and  for  manufactured  goods. 

(r)  A  general  recovery  that  by  autumn  will  make  us  feel  that  the  sun  i» 
shining  again. 

JNlr.  Lamont's  remarks  were  made  at  a  dinner  given  by 
the  Society  at  the  Waldorf-Astoria  in  honor  of  Charles  M. 
Schwab.  Mr.  Lament  also  stated  that  he  looked  forward 
"to  adjustment  between  Great  Britain  and  France"  and  "to 
a  settlement  of  the  re})arations  schedules  so  as  to  make  for 
great  improvement  in  Germany."  Refemng  to  Mexico  and 
his  recent  trip  there,  Mr.  I^amont  stated  that  his  "conversa- 
tions with  President  Obregon,  v.ith  Minister  do  la  Huerta 
and  mth  other  Cabinet  Members,  while  in  no  way  conclusive, 
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led  me  to  believe  that,  if  the  way  could  only  be  shown  them 
thoy  weiro  anxious  to  meet  Mexico's  obligations."  He  achh^l: 
Their  experience  in  financial  matters  is — as  thoy  themselves  frankly 
state — more  limited  than  that  of  Europeans  and  Americans,  but  they  now 
have  before  them  a  great  opportunity,  which  I  cannot  but  believe  they  will 
avail  themselves  of,  of  making  plain  to  all  their  sister  mations  throughout 
the  world  that  they  are  determined  to  live  up  to  their  obligations,  be  they 
financial  or  political. 

We  give  herewith  Mr.  Lamont's  remarks  in  full. 

Our  national  habit  of  taking  a  new  reckoning  on  the  first  of  every  January 
may  not  be  scientifically  sound,  for  no  economic  or  financial  change  is  over 
likely  to  start  in  Midwinter;  but  it  is  founded  on  classical  tradition.  You 
remember  that  the  ancient  god  Janus  was  given  the  Gates  of  Heaven  to 
guard.  He  was  the  double-headed  god;  that  is,  he  could  look  baclcward 
within  the  gates  and  at  the  same  time  forward  to  the  outer  regions.  So 
when  the  Romans,  in  arranging  the  new  calendar  which  has  endured  ever 
since,  named  the  first  month  of  the  year  after  Janus  they  evidently  con- 
ceived the  idea  which  we  have  long  adopted  of  a  looking-back-a  reckoning 
up — -and  then  a  looking  forward  through  the  coming  twelve  months. 

Shall  we  then,  as  we  stand  to-day.  be  more  dismayed  as  we  look  back 
through  the  gates  and  see  again  the  terrors  of  the  old  year;  or  standing  on 
the  threshhold  of  the  new.  shall  we  be  hopeful  of  what  we  glimpse  before  us  ? 
My  answer  is ,  like  that  of  so  many  others ,  one  of  hope — almost  of  confidence . 
But  if  we  are  to  allege  sound  reason  for  our  hope  we  must  look  back,  note  our 
recent  erperiences  and  then  sxmi  up  the  factors  that  make  for  renewed 
confidence. 

It  is  then  trite,  but  a  true  thing  to  say  that  we  have  been  passing — or 
rather  whirling — tlirough  a  great  cycle  which,  for  a  time,  looked  as  if  it 
might  develop  into  a  cyclone  of  great  disaster.  What  have  been  the  features 
of  this  cycle?  Almost  the  same  that  have  marked  previous  ones.  We 
begin  with  great  activity  in  business,  which  moves  faster  and  faster,  until 
it  is  going  at  a  furious  pace.  That  was  the  situaion  that  followed  the  brief 
let-up  just  subsequent  to  the  Armistice. 

Constantly  mounting  costs  and  inflation  lead  up  inevitably  to  the  crisis 
whose  first  storm  signals  were — as  they  always  are  3^  the  fall  in  stock-market 
values,  which  began  in  the  late  autumn  of  1919.  The  next  phenomenon 
was  again — as  it  almost  invariably  is — the  drop  in  commodity  prices  which 
began  early  in  1920  and  marked  that  whole  year  by  its  heavy,  sweeping, 
downward  course.  That  was  a  drop  not  confined  to  our  country  alone. 
It  began  in  Japan  and  swung  around  the  whole  world.  Nor  was  it  confined 
to  any  one  group.  Our  farmers  may  have  thought  they  suffered  most,  but 
our  miners  and  our  manufacturers  had  the  same  tale  of  woe  to  tell.  To  give 
you  some  idea  of  the  heights  to  which  prices  had  gone  let  me  remind  you  that 
in  May  of  1920  (just  before  our  slump  began)  prices  were,  on  the  average, 
about  40%  higher  than  the  average  for  1918.  the  last  war  year,  and  172% 
higher  than  in  1913,  the  last  year  before  the  war.  National  bank  loans  in 
September,  1920,  were  $2,497,000,000,  or  25%  greater  than  at  the  end  of 
1918,  and  ttie  combined  reserve  ratio  of  the  Federal  Reserve  banks  had 
dropped  from  50.6%  at  the  end  of  1918  to  42.2%  in  May,  1920.  Our  for- 
eign trade — exports  and  imports — for  the  fiscal  year  1920  were  $13,347 ,000,- 
000,  or  about  50%  more  than  in  the  biggest  fiscal  year  during  the  war.  Yet 
throughout  that  year  (1920)  of  terrible  slumps  in  values — of  raw  sugar 
faUing  from  22 He.  to  3  5^c,  of  cotton  going  from  43 Mc  to  14Mc,  money 
ruled  high  and  thus  sidded  to  the  difficulties  of  the  situation. 

The  next  and — as  I  hope — the  final  stage  of  the  cycle  began  in  the  late 
spring  of  1920,  when  money  rates  began  to  ease  up  and  pursued  that  same 
course  until  now  with  prime  commercial  paper  at  5%  they  are  lower  than 
they  have  been  smce  February,  1919. 

With  the  eas-ing  of  money,  which  began  last  spring,  and  which,  if  we  may 
rely  upon  history  repeating  itself,  is  likely  to  continue  until  next  May  before 
any  change  occurs,  there  has  been  a  modest  increa.se  of  'industrial  activity — 
nothing  to  boast  of,  but  enough  to  encourage  us  to  think  that  by  late  spring 
it  will  be  substantial  and  growing.  For  instance,  iron  and  steel  manufac- 
ture, which  in  July,  1921,  had  fallen  to  34%  of  the  monthly  average  for  1919, 
had,  by  November,  recovered  to  67%.  The  textile  industry,  one  of  the 
first  hit  by  the  depression,  shows  a  recovery  from  54%  in  December,  1920  to 
110%  in  October,  1921 ,  as  compared  with  the  monthly  average  for  1919. 
Many  other  lines  of  industry  show  similar  signs  of  renewed  life. 

Thus,  then  we  seem  to  have  swung  through  this  great  whirling  and 
destructive  cycle,  beginning  with  an  undue  and  inflated  prosperity — 
brought  down  by  crashing  stock  market  values;  next  followed  by  terrific 
drops  in  commodity  prices,  with  high  money  still  holding;  the  next  stage 
being  the  casing  of  money,  and  now  finally  signs — thJt  with  the  greater 
abundance  of  funds — industry  may  be  beginning  once  more  to  pick  up. 
The  whole  cycle  has  been  marked  by  stress  and  storm,  by  wreck  and  almost 
disaster.  War  fortunes,  amassed  almost  overnight,  have  been  swept 
away  with  equal  rapidity.  Manufacturers  whose  concern  had  been  how 
to  keep  down  their  legitimate  tax-imposed  profit.';,  have  boon  sitting  up 
with  huge  inventories  that  threatened,  and  In  many  cas(!s  have  actually 
engulfed  them.  Farmers  who  had  been  blithely  buying  pkasuro  motors 
have  had  to  wait  In  gloom  while  they  trie<l  to  hold  their  wheat  or  elso,  more 
wisely,  sold  it  far  below  cofit  and  said  good-bye  to  tho  paying  off  of  the 
mortgage  they  had  counto*!  on  discharging.  Banks  havo  bc^m  struggling 
along  in  hfsivy  «nas.  with  decks  awau'-h  from  frozen  loan.s.  It  has  VxH-n  n 
time  of  dIslrcHS  and  of  dismay.  Men  who  thought  themsolvea  woll-t<j-do 
are  actually  poor;  others  with  good  positions  are  out  of  jobs. 

We  were  at  first  shocked  and  almost  stunned  by  tho  suddenness  and 
extent  of  our  mlafortunoH.  And  their  very  Kweoplngiiess  will  prevent 
any  rapid  or  spectacular  rcscoviry.  Hut  throughout  the  storm  the  com- 
nmnlty  has  behaved  well.  Reing  of  tho  over-sanguine  American  disposition, 
perhaps  a  good  many  manufacturers  and  mtTchants  wore  unduly  slow  In 
detecting  tho  signs  of  storm  and  In  llghtoning  thoir  loads.  Hut  when 
th«,-y  once  found  themsolvf*!  In  troijl>lo.  tlioy  wont  (luickly  and  couragisouMly 
»bout  the  work  of  salvage  and  rocoviiry.  Our  commercial  conmiunillcw 
have  Btood  by  each  other  In  good  sliapc.  Our  banks  havo  had  a  most 
trying  tlmn — duo  to  a  di«iro,  not  to  make  too  groat  profits,  but  rather  to 
•erve  wnl  too  many  dlfforont  llnis  and  widely  scatUTod  conimunltlrs.  Hut 
the  banking  Njtiiation  is  Hound  and  gotting  casliT  ovory  <lay.  Our  KorhTal 
Rfwjrvo  System  has  bo'-n  at  once  a  f{r,ok  of  'Jjbraltar  and  a  tower  of  IlKht 
;infl  .ttrongth.  I  tremble  to  think  of  tho  Kloiigli  In  which  wo  Khoiild  now  bo 
wallowing  If  wo  had  nt)t  tho  Ffxioral  l{«*<TVo  HysUm  to  hnn  upon.  Ho 
that,  all  in  all.  wo  ojin  will  congratulate  oufhiIvi*  on  tho  sanity  anil  strength 
of  our  poopio  and  of  our  buslntwi  ctmriTns. 

The  chief  qui-stlon  that  arls<»  thrm  Is  whether  wo  are  equipped  to  utilize 
to  tho  full  thiw;  groat  olomonts  of  strength  that  America  powM-WMW,  ho  a» 
to  bring  them  tf)  hoar  In  a  more  rapid  sottli-inont  of  tho  world's  o<^inomlc 
prohlomR.  f)ur  Ktock  of  gold  Is  ».'{,5'1.''>,000.000.  Ho  wo  have  35%,  of  tho 
world's  vlwlhlo  supply  of  tho  prf)Clous  molal  not  precious  so  much  for  \Im 
Intrinsic  value  as  bocauBo  It  furnlshrs  tho  rrcdlt  basl.s  for  tho  wi.rld'H  tnido. 
England's  gold  amounts  U,  $782,000,000:  Franco's  to  SI  100.000.000. 
Including  about,  HOO.000.000  hold  abroad;  Oormany's  to  *2-1S. 500,000. 
Wo  cjin't  i-at  or  drink  our  gold  nor  take  It  with  us  wlion  wo  <»i'.  Are  wn 
then  going  to  try  to  make  It  kotvo  in  part  the  purpoHts  of  natlonH  other 
thfin  our  own?     Our  exports  for  tho  fir^t  ton  months  of  1!)21  woro  only 


about  60%  of  our  exports  for  tho  same  months  of  1920.  Industry  can 
begin  to  pick  up  hero  and  matters  greatly  improve;  but  we  all  know  that 
our  prosperity  cannot  again  flow  at  high  tide  until  our  export  trade  revives. 
And  if  we  expect  our  customers  to  do  all  the  work  of  revival  we  may  count 
in  vain.  The  good  salesman  does  not  let  his  customer  do  all  the  walking. 
He  meets  him  halfway.  Isn't  that  so,  Mr.  Schwab?  If  we  don't  attempt 
to  meet  our  foreign  customers  half  way,  what  are  we  going  to  do  with 
our  surplus  stocks  of  cotton,  grain  and  copper? 

The  process  of  education  in  this  country  has  been  going  steadily  forward — 
education  primarily  not  as  to  our  duties  towards  the  rast  of  the  world, 
but  as  to  the  fact  that  we  are  all  involved  together.  The  Disarmament 
Conference  at  Washington  has,  in  my  judgment,  accomplished  much  in 
many  directions.  The  holiday  in  capital  ship  building,  the  Four-Power 
pact  in  the  Pacific,  are  real  accomplishments.  But  over  and  above  those 
definite  factors  the  coimtry  has  had  an  immense  education.  All  the 
country  newspapers  and  our  citizens  from  the  Atlantic  to  the  Pacific  have 
been  discussing  the  conference.  Immense  insight  into  our  relationships 
with  the  other  nations  of  the  earth  has  come  to  all  of  us. 

Now  the  cables  from  Cannes  tell  us  of  the  Economic  Conference  to  be 
held  in  Genoa  next  March.  American  representatives  may  or  may  not 
be  present.  But  if  Mr.  Lloyd  George  and  Mr.  Briand  could  have  arranged 
to  be  invited  to  hold  an  economic  conference  in  Washington ,  it  might  have 
been  a  great  success.  Such  a  conference  right  here  would  have  given  aU 
our  people  education  in  the  economic  problems  of  the  world,  just  as  the 
present  Washington  Conference  has  been  giving  us  all  education  in  the 
world's  political  problems. 

Be  that  as  it  may,  what  have  we  to  look  forward  to  for  1922?  Here  is 
what  I  look  forward  to,  not  with  assurance,  but  with  hope: 

(a)   Improving  business  in  the  spring. 

(6)  Commodities  slowly  creeping  back  towards  normal  price  levels. 

(c)  A  gradual  unlocking  of  farm  loans. 

(d)  An  evening  up  of  the  disparity  between  the  prices  for  farm  products 
and  for  manufactured  goods. 

(e)  A  general  recovery  that  by  autumn  wlU  make  us  feel  that  the  sun  is 
shining  again. 

Abroad,  I  look  forward  to  adjustment  between  Great  Britain  and  France; 
to  a  settlement  of  the  reparations  schedules  so  as  to  make  for  great  Improve- 
ment in  Germany.     Briand's  fall  may  postpone  this,  but  it  must  come. 

Hundreds  of  thousands  may  starve  in  Russia  this  winter,  yet  economically 
Russia  has  seen  her  worst.  After  the  frightful  catastrophe  there  recovery 
must  be  slow  and  painful,  but  it  will  come. 

And,  finally,  I  look  forward  to  a  stabler  Mexico.  I  want  to  say  a  special 
word  about  that  sister  republic  of  ours,  just  to  the  south  of  us.  For  al- 
most two  thousand  miles,  from  the  Gulf  of  Mexico  to  the  Pacific  Ocean,  our 
frontiers  march  together.  For  almost  ten  years  now  Mexico  has  been  sore 
beset  by  revolution  and  dissension.  Not  only  now  are  her  people  wearied 
of  the  strife,   but  they  are  anxious  and  convinced  to  followthe  paths  of  peace. 

I  have  recently  returned  from  a  visit  to  Mexico  City.  I  went  there  upon 
the  invitation  of  the  Mexican  Government  in  order  to  discuss  with  them,  as 
they  requested,  the  matter  of  their  external  indebtedness.  In  the  years 
prior  to  1913  the  Mexican  Government  borrowed  from  investors  in  the 
United  States.  France,  England  and  other  Continental  countries,  several 
hundred  millions  of  dollars,  this  money  being  for  the  most  part  well  spent 
in  the  construction  of  railways  and  other  public  unprovements.  For  eight 
years  past  the  interest  and  sinking  fund  on  these  loans  have,  owing  to  the 
revolutionary  conditions,  been  in  default.  Three  years  ago  these  bondhold- 
ers, with  the  approval  of  their  several  Governments,  organized  themselves 
into  a  protective  committee,  and  it  was  as  acting  Chairman  of  the  American 
Section  of  that  committee — acting  also  in  this  instance  for  the  European  and 
English  bondholders— that  I  conferred  with  the  Mexican  authorities. 

My  conversations  with  President  Obregon,  with  Minister  de  la  Huerta, 
and  with  other  Cabinet  Ministers,  while  in  no  way  conclusive,  led  me  to 
believe  that,  if  the  way  could  only  be  shown  to  them,  they  were  anxious  to 
meet  Mexico's  obligations.  Their  experience  in  financial  matters  is,  as 
they  themselves  frankly  state,  more  limited  than  that  of  Europeans  and 
Americans,  but  they  now  have  before  them  a  great  opportunity,  whcih  I 
hope  they  will  avail  themselves  of,  of  making  plain  to  all  theU-  sister  nations 
throughout  the  world  that  they  are  determined  to  live  up  to  their  obliga- 
tions, be  they  financial  or  political.  It  now  remains  to  be  seen  whether 
the  Obregon  Administration  will  find  an  effective  way  of  making  such  intent 
so  clear   that  "he  who  r  uns  may  read." 

The  situation  is  not  an  easy  one.  Mexico  properly  and  earnestly  de-sires 
tho  recognition  of  the  United  States,  of  Great  Britain  of  France  and  of  Bel- 
gium. These  countries,  in  turn,  are  no  less  desirous  of  according  recogni- 
tion, but  they  desire,  too,  that  their  understanding  with  the  Mexican  Gov- 
ernment as  to  the  fulfillment  of  contracts  and  obliagtions  which  that  Gov- 
ernment has  hitherto  made  with  many  thousands  of  foroignors,  who  have 
brought  their  energy  and  their  capital  to  the  development  of  Mexico,  shall 
be  so  clear  that  future  misunderstandings  and  difficulties  shall  be  avoided. 
We  mast.  I  think,  all  admit  that  it  would  be  a  groat  pity  for  thaso  four 
Ciovernmonts  that  I  mention,  and  for  the  Mexican  Government,  t  >  fail  to 
cl(5iir  up,  onco  for  all.  issues  that  are  clouded  and  the  contiiniod  \insottlo- 
mont  of  which  might  load  to  grave  future  misunderstandings.  Tho  settle- 
ment of  all  th(«o  questions  now,  as  I  say,  may  not  bo  an  easy  matter,  but 
I  bollovo  It  in  less  difficult  than  most  people  think,  and  I  am  s;inguino  enough 
to  boliovo  that  if  the  Mexican  Government  makes  clear— as  I  hope  It  will— 
its  intent  to  moot  all  its  just  financial  obligations.  It  will  then  bo  ablo  to 
make  equally  clear  Its  earnest  determination  to  clarify  all  those  other  ques- 
tions which,  up  to  dato,  have  seemed  to  constitute  an  obstacle  to  recogni- 
tion. 

Certainly  the  attitude  of  the  International  Bankers'  Committee  on 
Mexico  luis,  from  the  start,  becMi  one  of  consstont  oiidoavor  to  lusslst  Mexico 
In  the  solution  of  her  poridoxing  financial  pnibloins.  That  will  conllniio  to 
bo  Its  attitude,  and  I  hope  that  the  Mexican  dovorntnont  aiul  Mexican 
t>ooi>lo  will  porniit  UM  to  show  that  Americans  have  for  tlioni  nothing  but  tho 
frloiidliiHt  foollngH  and  tho  koonost  possible  doslro  to  co-oporato  with  thorn 
on  torniK  adv.-int.igi'ous  to  thorn  in  tho  development  of  tliolr  groat  and  ro- 
HDiircA-tul  country. 

I  havo  l)o«.n  pjirtlcularly  happy  to  spoiik  for  tho  first  tlmo  to  tho  mombors 
of  tho  Ohio  .Sooioty,  not  only  because,  us  to  most  of  thorn,  thoy  are  such 
worthy  and  Important  citizens  of  this  city,  but  bocauso  thoy  conio  from  a 
Mlrtlo  that  li!is  bulkcrd  so  Inrgi'ly  in  tho  d-velopniont  .•md  history  of  our 
rountry.  Ohio  has  boon  pooullarly  fortunuto  In  being  a  gatoway  bolweon 
tho  Allanllr  soaboanl  and  tho  Middle  and  (Iro.il  Wiwt  that  lie  beyond  tho 
lonfltiiH  of  tho  "lluckoyo  State.  "  Ohio  has  always  l)oon  hospltablo  to  tho 
now  and  frosli  curroiits  of  thought  that  mlnht  oiitiio  out  of  tho  Wont  to  Uim- 
IMT  tho  original  tnidltloo.s  that  hIhi  had  Itih-rlted  from  tliowo  cltl/oiw  In  thti 
Kaslorn  Htal<>s  who  fouiidod  tho  gre.il  coiniiionHoalth  of  Ohio. 

Thoioforo,  men  of  yoiu'  typo  who  are  hero  tonight  are  p.«-ulluHy  of  n  mind 
anil  lomperiimont  calculitteil  to  mo<-t  ami  to  hoIvo  tho  probloins  that  nro 
prifwlDK  upon  us  lo-<lay.  Vi.ii  havo  tho  Inlolllgetieo,  and  now  It  Is  for  you — 
IIS  It  Is  for  mo  lo  oxorclso  In  the  Holutlon  of  those  itriibliMns  l»o  they  those 
of  Irndo  and  credit  In  coiinootlon  with  our  foreign  buMlm-ns  or  \m  they  those 
of  our  rolalloiiK  with  nelglibors  lIUo  Mexico  -a  high  decroo  of  Hynip.Uhy  and 
pjillonco,  and  t«poclally  of  goucTOHlly .  In  thought.  In  .-wllon  and  In  d'  ed. 
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ADVANCES  APPROVED  BY  WAR  FINANCE  CORPORA- 
TION FROM  JAN.  12  TO  JAN.  18. 
The  War  Finance  Corporation  announced  on  Jan.  16  that, 
from  January  12  to  January  14  1922,  inclusive,  it  approved 
214  advances,  aggregating  $6,127,000,  for  agricultural  and 
livestock  purposes  as  follows: 

428,000  in  Nebraska 
85,000  in  North  Carolina 
27,000  in  New  Mexico 


$15,000  in  Alab.-ima 
36.000  in  California 
36,000  in  Colorado 
40,000  in  Florida 
252,000  in  Georgia 
248,000  in  Idaho 
238,000  in  Illinois 
363,000  in  Iowa 
141,000  in  Kansas 

15,000  in  Kentucky 
200.000  in  Mississippi 
579,000  in  Minnesota 
170,000  in  Missouri 
186,000  in  Montana 


650,000  in  North  Dakota 
45,000  in  Ohio 
154,000  in  Oklahoma 
426,000  in  South  Carolina 
271,000  in  .South  Dakota 
205,000  in  Tennessee 
651 ,000  in  Texas 
113,000  in  Utah 
25,000  in  Virginia 
80,000  in  AVisconsin 
448,000  in  Wyoming 


During  the  week  ended  January  14  1922,  the  War  Finance 
Corporation  approved  a  total  of  455  advances,  aggregating 
$12,318,000,  for  agricultural  and  livestock  purposes. 

On  Jan.  19  the  corporation  announced  that,  from  January 
16,  to  January  18  1922,  inclusive,  it  approved  177  advances, 
aggregating  )$5,938,000,  for  agricultural  and  livestock  pur- 
poses, as  follows: 


$56,000  in  California 
45,000  in  Georgia 
119,000  in  Idaho 
70.000  in  Illinois 
617.000  in  Iowa 

22.000  in  Kansas 
522.000  in  Minnesota 
208.000  in  Missouri 
148.000  in  Missouri  on  livestock  in 
Texas 
24,000  in  Missouri  on  livestock  in 
Kansas 
7,000  in  Missouri   on   livestock  in 
Colorado 
281 .000  in  Montana 
563.000  in  Nebraska 
466.000  in  New  Mexico 


26.000  in  New  Mexico  on  livestock 
in  Arizona  &  New  Mexico 

95.000  in  North  Carolina 
571.000  in  North  Dakota 
134,000  in  Ohio 

99,000  in  Oklahoma 
100,000  in  Oregon 

60,000  in  South  Carolina 

30,000  in  South  Dakota 
310,000  in  Tennessee 
544,000  in  Texas 
200.000  in  Utah 

25,000  in  Virginia 

16,000  in  Waslilngton 
220,000  in  Wisconsin 
360,000  in  Wyoming 


nWIGHT  W.  MORROW  ON  PROBLEM  OF  EXCHANGE- 
NATIONS  THAT  WILL  NOT  BUY  SHALL  NOT  SELL. 
The  iiroblem  of  exchange  was  discussed  hy  Dwight  W. 
Morrow,  of  J.  P.  Morgan  &  Co.,  in  an  address  at  the  an- 
nual dinner  of  Group  VIII  of  the  New  York  State  Bankers' 
Association  at  the  Wahlorf-Astoiia  on  ,Tan.  16,  Every  ex- 
change transaction,  said  Mr.  Morrow,  "is  reciprocal :  You 
give  .something  and  you  get  something.  You  transfer 
goods,  or  render  services  to  others,  rn  return  for  goods  they 
ti'ansfer  or  services  they  render  to  you."  Mr.  Morrow  re- 
ferred to  the  fact  that  "we  hear  a  lot  ahout  our  export 
trade,  but  our  export  trade  involves  an  import 
trade,"  Our  exports  of  merchandi.so,  he  declared,  "wlli 
never  exactly  balance  our  imports  of  merchandise, 
but  our  exports  of  merchandise,  plus  the  services  that 
we  render  other  countrie.s,  including  all  those  indirect  ser- 
vices such  as  loans  of  capital,  interest,  immigrant  remit- 
tances and  other  invisible  items,  will  equal  the  value  of  im- 
ports of  merchandise,  plus  the  services  that  other  countries 
render  to  us.  There  is  no  escape  from  such  a  conclusion 
unless  men  are  to  quit  exchanging  things  of  equal  value  and 
begin  giving  things  away."  In  emphasizing  the  point  that 
"the  nation  that  will  not  buy,  neither  .shall  it  sell,"  Mr.  Mor- 
row said  that  "notwithstanding  this  fundamental  law 
there  are  many  peoi)le  who  keo])  on  telling  us  that  we  must 
keep  and  expand  our  exports  and  curb  our  import.s,  and  that 
while  we  are  doing  that  we  must  prevent  the  world  render- 
ing a  shipping  service  to  us,  and,  on  the  contrary,  we  must 
render  an  additional  shipping  service  to  the  rest  of  the 
world.  In  what  conceivable  way,"  he  added,  "are  we  to  be 
paid  for  our  ex[)ortsV  In  what  conceivable  Avay  are  we  to 
be  paid  for  the  new  shipping  service  that  we  are  to  render?" 
The  following  is  Mr,  Morrow's  sjieech  in  part; 

Foreign  exchange  is  a  process  that  touches  the  daily  life  of  every  one  of 
us.  It  is  one  of  the  oldest  processes  of  life.  The  problem  of  exchange 
goes  back  to  the  very  beginning  of  civiliziition.  In  fact,  it  antedates  what 
we  know  as  civih'zation.  The  earliest  vestiges  of  the  Egyptian  and  Baby- 
lonian civilization  begin  to  nppe.Tr  about  six  or  seven  thousand  years  ago. 
But  we  know  that  long  before  men  vvers  sufficiently  civilized  to  leave  rec- 
ords of  their  acts  they  were  bartering  with  one  another.  And  we  keep 
getting  more  and  more  records  of  the  tools  and  the  ornaments  and  the 
weapons  of  prehistoric  man,  found  very  far  from  the  places  where  they 
were  manufactured,  indicatitig  the  ancient  begiiniings  of  trade.  And,  curi 
ously  enough,  it  is  now  generally  accepted  that  foreign  trade  is  older  than 
domestic  trade.  The  preliistoric  tribes,  whether  they  were  families  or  vil- 
lages or  clans,  .qpparently  had  little  or  no  buying  and  selling  within  the 
tribe,  but  trading  went  on  witli  the  neighboring  tribe,  with  the  strangers 
or  the  enemies — and  in  most  languages  one  word  described  both  the  enemy 
and  the  stranger.  And  it  was  a  mighty  step  forward  in  civilization  when 
a  tribe  took  a  little  time  off  from  making  the  flint  weapons  with  which  to 
fio  and  take  something  away  from  tlie  neighboring  tribe  and  began  to  study 


what  they  might  make  for  the  neighboring  tribe  in  exchange  for  the  thing 
that  the  neighboring  tribe  had  that  they  themselves  wanted.  If  I  might 
say  so  in  passing,  this  is  very  much  the  same  question  that  the  diplomats 
are  discussing  in  Washington  to-day. 

Exchange  begins  with  the  division  of  labor.  When  a  man  voluntarily 
traded  off  a  pelt  for  a  piece  of  flint,  instead  of  trying  to  take  what  he 
wanted  by  force,  a  great  civilizing  element  had  entered  into  human  life. 
And  then  the  primitive  weaver  found  that  be  could  get  his  shoes  cheaper  by 
making  two  baskets,  one  for  himself  and  one  for  the  ghoemaker,  and  the 
shoemaker  found  that  he  could  get  his  baskets  cheaper  by  making  two 
pairs  of  shoes,  one  for  him.self  and  one  for  the  weaver.  Individual  appli- 
cation to  one  occupation  produced  more  for  all  than  an  effort  of  each 
individual  to   do  all   for  himself. 

Now,  it  isn't  an  accident  that  the  first  civilizations  grew  up  in  places 
where  exchange  was  easy :  on  the  edge  of  the  deserts,  where  land  transport 
was  not  impeded  by  heavy  woods  or  great  mountains,  or  along  the  banks 
of  the  great  rivers — along  the  banks  of  the  Euphrates  and  the  Tigris  and 
the  Nile.  The  easy  lines  of  communication  made  it  possible  for  men  to 
serve  more  of  their  fellow  men  than  could  pofsibly  be  the  case  if  they  had 
to  hack  their  way  through  wood  or  through  rock  in  order  to  reach  their 
fellow-men.  And  civilizations  have  been  pretty  generally  dependent  upon 
the  progress  that  men  could  make  in  widening  and  cheapening  their  lines 
of  communication  in  order  that  they  might  serve  more  men  than  they  had 
been  able  to  serve  before,  and  in  return  be  served  by  more  men  in  return 
for  the  services  rendered. 

Now,  that  is  the  problem  of  exchange.  It  is  simply  the  application  of 
the  fundamental  principle  of  the  division  of  labor.  There  is  no  difference 
between  foreign  exchange  and  domestic  exchange  except  that  when  the 
transactions  between  men  across  the  boundary  lines  that  mark  the  sepa- 
rate States  then  the  transaction  is  called  "foreign"  exchange.  And  under 
the  present  organization  of  society,  where  large  scale  production  is  the 
practice  in  every  civilized  country  in  the  world,  our  foreign  and  our  do- 
mestic trade  are  so  inextricably  bound  together  that  no  man  can  tell  how 
mucli  of  the  domestic  trade  that  he  engages  in  is  a  part  of  the  processes 
which  go  into  our  foreign  trade. 

Every  exchange  transaction  is  reciprocal:  you  give  something  and  you 
get  something.  You  transfer  goods  or  render  services  to  others  in  return 
for  goods  they  transfer  or  services  they  render  to  you.  And  exchanges  go 
on  only  so  long  as  they  are  mutually  profitable.  It  is  "fair  exchange" 
that  "is  no  robbery"  I  This  means  that  the  goods  and  services  that  this 
country  furnishes  to  other  countries  will  represent  goods  and  services  of 
equal  value  furnished  to  this  country  by  other  countries.  Our  exports  of 
merchandise  will  never  exactly  balance  our  imports  of  merchandise,  but  our 
exports  of  merchandise  plus  the  services  that  we  render  other  countries — 
including  all  those  indirect  services,  such  as  loans  of  capital,  interest,  Im- 
migrant remittances,  and  other  invisible  items — will  equal  in  value  the 
imports  of  merchandise  plus  the  services  that  other  ooBntries  render  to  us. 
There  is  no  escape  from  such  a  conclusion,  unless  men  are  to  quit  exchang- 
ing things  of  equal  value  and  begin  giving  things  away.  We  hear  a  lot 
about  our  export  trade,  but  our  export  trade  involves  an  iaport  trade. 

The  nation  that  will  not  buy,  neither  shall  it  sell  1 

There  were  about  thirty  years  in  our  history — 1791  to  1820 — in  which 
our  imports  exceeded  our  exports  by  more  than  $500,000,000.  How  did 
this  new  country  pay  for  that  relatively  vast  importation  ?  Very  largely 
by  rendering  a  service — a  shipping  sen'ice.  This  new  country  was  buildinf; 
ships  for  the  world.  It  was  carrying  a  large  portion  of  its  own  goods  and 
also  goods  for  the  people  of  other  nations.  We  sold  o»r  raw  materials  and 
our  ships  and  our  shipping  service,  and  we  bought  manufactured  goods. 
During  the  last  twenty  years  our  annual  exports  have  always  exceeded  our 
imports.  How  have  we  been  paid  for  the  difference?  Very  largely  by  a 
service  rendered  to  us — a  shipping  service.  During  the  last  twenty  years 
we  ha\e  bought  a  shipping  service  and  have  sold  our  raw  materials  and  our 
manufactured  goods. 

The  nation  that  will  not  buy,  neither  shall  it  sell  I 

Now,  why  am  I  emphasizing  these  axiomatic  and  fundamental  principles 
to-night?  Because  most  of  us  during  the  past  three  years  seem  to  have 
forgotten  them.  .Seven  years  ago,  when  Europe  was  precipitated  into  the 
great  war,  we  heard  a  great  deal  of  talk  in  this  country  to  the  effect  that 
this  war  meant  that  America  was  now  to  be  the  leader  in  world  trade. 
It  was  set  out  v;ith  some  particularity  that  the  trade  of  South  America 
was  now  to  be  ours.  I  remember  a  statement  that  was  given  wide  circu- 
lation that  the  total  trapde  of  the  world  amounted  to  some  thirty  billions 
of  dollars,  and  that  this  was  the  great  stake  which  the  nations  of  the 
world  mu.st  now  contend  for.  1  suppose  these  figures  were  secured  by  add- 
ing up  the  exports  and  the  imports  of  all  the  countries  of  the  world.  One 
would  think  that  trade  was  some  sort  of  a  huge  pie  which,  despite  its  great 
size,  was  limited  in  amount,  and  that  somehow  or  other  it  could  be  cut  up 
and  distributed,  and  that  what  went  to  one  was  taken  away  from  another. 
What  a  monstrous  delusion !  Trade  is  nothing  but  exchange.  Nobody 
gets  anything  without  giving  something.  To  have  heard  our  talk  five,  or 
fouv,  or  even  two  years  ago,  one  woul  have  been  led  to  believe  that  all  we 
had  to  do  was  to  gc  down  to  South  America  and  get  something  for  nothing 
which  heretofore  the  European  nations  liad  been  getting  for  nothing.  T'ae 
fact  that  any  man  wlio  engaged  in  a  business  different  from  the  business 
that  he  was  already  in  would  necess.irily  be  required  to  expend  a  portion 
of  his  capital  or  his  labor  or  his  time  in  the  new  business,  and  risk  that 
capital  or  labor  or  time  in  the  new  business,  seemed  for  a  moment  to  have 
dropped  out  of  .siglit.  The  result  has  been  tliat  we  have  bought  several  hun- 
dred million  dollars'  worth  of  experience  in  South  American  trade,  and  wr 
sliould  hope  .and  pray  that  it  has  been  a  good  investment  I 

Tlirre  could  be  no  better  illustration  of  the  reciprocal  character  of  ex- 
change than  the  record  of  our  business  with  the  Island  of  Cuba  during  the 
pa.st  tliree  years.  Our  sugar  imports  from  Cuba  amounted  to  $373,000,000 
in  1919,  ?()(i8. 000.000  in  1920,  and  only  $186,000,000  in  the  first  eleven 
montlis  of  1021.  Of  course,  the  great  fall  in  tugar  prices  accounts  in  large 
measure  for  this  difference,  but  there  was  also  a  substantial  difference  in 
tlie  ^olumc  of  importations.  The  volume  of  our  sugar  importations  from 
Cuba  was  2,077,000  tons  in  1919,  2,127,000  tons  in  1920,  and  1,866,000 
tons  in  1921.  Obviously,  if  Cuba  is  not  able  to  sell  sugar  in  the  same  vol- 
ume and  at  tiie  same  prices  nt  which  she  sold  two  years  and  one  year  ago, 
she  is  not  able  to  import  goods  in  the  same  quantity  and  at  the  same  pricet 
that  she  heretofore  has  done. 

The  official  reports  of  our  Department  of  Oommeroe,  showing  our  classi- 
fied exportations  to  Cuba  during  the  first  eleven  months  of  1921,  show- 
about  wiiat  we  should  have  expected  them  to  show.  The  United  .States 
sent  93,400,000  worth  of  corn  to  Cuba  in  1919,  $3,500,000  in  1920,  and 
ifl.SOO.OOO  in  the  first  eleven  months  of  1921.  We  sent  to  Cuba  $15,000,- 
1)00  worth  of  wheat  flour  in  1919,  $17,000,000  worth  in  1920,  and  $8,400,- 
000  in  the  first  eleven  months  of  1921.  We  sent  $3,200,000  worth  of 
bleached  cloth  to  Cuba  in  1919,  $14,000,000  in  1920,  and  only  $936,000 
worth  in  the  first  eleven  months  of  1921.  We  sent  $2,000,000  worth  of 
printed  cloth  to  Cuba  in  1919,  $8,300,000  worth  in  1920,  and  $739,000 
worth  in  1921,     We  sent  to  Cuba  in  1910  $6,800,000  of  cloth  <lyed  in  the 
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piece  or  in  the  yjrn,  !f2S,700,000  worth  in  1920,  and  $1,400,000  in  1021. 
We  sent  to  Uuba  ?n,SOO,OUO  worth  of  shoes  in  1919,  $21,200,000  in  1920, 
and  $3,900,000  in  the  first  eleven  months  of  1921.  We  sent  almost  $14.- 
•00,000  worth  of  pine  boards  to  Cuba  in  1920,  and  less  than  $2,000,000  in 
the  first  elt'ven  months  of   1921. 

Now,  the.-ie  figures  for  Cuba  are  quite  interesting.  I  have  said  that  the 
goods  and  the  services  that  any  country  renders  to  the  rest  of  the  world 
should  equal  in  value  the  goods  and  the  services  that  the  rest  of  the  world 
renders  to  that  country,  but  it  is  by  no  means  true  that  the  goods  and 
services  that  any  single  country  renders  to  any  other  single  country  will 
in  any  degree  equal  the  services  that  that  particular  country  renders  to  it. 
We  may  sent  our  wheat  to  France ;  France  may  send  her  manufactured 
goods  to  Brazil,  and  Brazil  may  send  its  coffee  to  us.  By  reason,  however, 
of  the  fact  thi»t  Cuba  and  the  United  States  have  a  preferential  tariff 
agreement,  under  which  each  country  gives  to  the  other  a  favored  position 
over  the  rest  of  the  world  as  to  importations,  any  cessation  of  our  dire,;t 
importations  from  Cuba  is  apt  to  be  verj-  quickly  reflected  in  Cuba's  im- 
portations trom  us.  In  any  comparisons  in  the  past  three  years  we  must 
always  take  into  account  the  abnormal  price  situation  where  violent  fluc- 
tuations of  price  do  not  necessarily  mean  equally  violent  fluctuations  of 
\'olume.  But  the  story  of  Cuba's  importations  from  the  United  States  is  an 
;loquent  picture  of  the  condition  of  Cuban  industi^y  and  the  Cuban  people. 
\  countrj'  that  has  lost  the  foreign  market  for  its  products  obviously  cannot 
xo  on  importing.  It  first  cuts  down  on  its  luxuries,  then  it  cuts  down  on  it* 
building,  tiiei;  it  cnte  down  on  its  clothing,  and  finally  it  cuts  down  on  its 
imported   foods. 

The  nation  that  cannot  sell,  neither  can  it  buy  I 

Yet,  notv.'ithstanding  this  fundamental  law,  there  are  many  people  who 
ieep  telling  us  that  we  must  keep  up  and  expand  our  exports  and  curb 
3ur  imports,  and  that,  while  we  are  doing  that,  we  must  prevent  the  world 
•endering  a  shipping  service  to  us  and  on  the  contrary  must  render  ar 
idditional  shipping  service  to  the  rest  of  the  world.  In  what  conceivable 
»ay  are  be  to  be  paid  for  our  ex-ports?  In  what  conceivable  way  are  we 
;o  be  paid  for  the  new  shipping  service  that  we  are  to  render? 

I  am  not  now  criticising  the  man  who  wants  to  confine  our  commercial 
ictivities,  if  that  be  possible,  within  our  own  borders.  For  the  purpose  of 
hia  discussion,  we  may  assume  that  he  is  right,  or  we  may  assume  that  he 
s  wrong.  Because  of  the  great  diversity  of  both  production  and  con- 
!umption  of  our  country  we  would  be  hurt  much  less  than  most  coun- 
ries  by  building  a  complete  wall  around  the  whole  land.  We  must  re- 
nember,  however,  that  we  cmnot  eat  our  cake  and  have  it  too.  If  we 
cnld  succeed  in  growing  and  making  at  home  all  that  we  need,  there 
rould  be  no  reason  for  export  business^there  would  then  be  no  need  for 
1  shipping  business. 

The  nation  that  ■will  not  buy,  neither  shall  it  sell  I 


EFFORTS  TO  FORM  THE  SIOO.000,000  FOREIGN  TRADE 
FINANCE  CORPORATION  TO  BE  DISCONTINUED 

AT  PRESENT. 
The  announcement  is  made  by  the  Executive  Committee 
>f  the  Committee  on  Organization  of  the  Foreign  Trade 
'^nancing  Corporation  that  the  immediate  present  is  not 
egarded  by  the  Committee  as  an  opportune  time  to  continue 
•ffort  to  form  the  corporation  which  it  has?  been  planned  to 
urganize  under  the  Edge  Law,  to  extend  long-term  credit.s 
a  connection  with  this  country's  export  trade,  and  through 
he  sale  of  debentures,  to  encourage  American  investment 
n  foreign  securities.  The  Executive  Committee  believes 
hat  the  Committee  on  Organization  might  proj)erly  remain 
Q  existence,  pending  the  time  when  difficulties  which  stand 
n  the  way  of  an  immediate  fulfilment  of  its  purpose  either 
lear  or  give  assurance  that  the;  formation,  under  the  Edge 
iaw,  of  corporations  of  the  type  of  the  Foreign  Trade 
'inancing  Corporation  is  not  feasible.  The  announcement 
ontinues: 

It  is  the  belief  of  tho  Exocutivo  f^ommittcc  that  the  Organization  Com- 
ifttce's  efforts  of  tho  past  year  have  boen  valualjlc;  that  ultimately  they 
111  b<;ar  fruit,  and  that  extonsions  of  long-torm  credit  to  foreign  buyers  of 
mr:rican  «o<xbt  will  be  made  on  a  larne  scale. 

Tli<!  plaas  of  the  (Jommltt<)e  had  th('lr  inception  In  the  .American  Bankers' 
flfioelatlon.  and  the  Commlttoe  from  the  bcginninK  of  its  activities  was 
nfe<l  by  the  Aftff>clation  to  prosfiCuK-,  its  campaign  with  the  utmost  vigor. 
Q  the  circumstance;,  it  Ik  to  b:;  hoped  l!iat  the  American  Hankers'  Assoeia- 
on  will  ro;.f,lnue  f^  take  a  leafllng  part  In  keeping  alive  In  the  jjiiblic  mind 
»o  nw^l  fo--  lonK-Ksrm  credit  In  foreign  trade.  As  a  matter  of  fact.  ev<>r.v 
ankiT.  manufacturer,  merdiant  and  exporter  must  study  the?  problems 
*iat  are  involvefl  in  our  iriUtrnational  affairs  and  aid  In  their  pra<-t:eil 
ilution  In  every  way  iHtmWtU;,  If  we  are  to  maintain  a  foreign  trade  on 
ftileh  our  induntrlen  m>  much  rely. 

It  is  with  a  great  deal  of  KatlKfa<-tlf>n  that  the  Coniniittee  <;ontemplat<!S 

lie  trrowlnfT  »entlment  In  favor  of  ftrovUUnn  ample  machinery  to  rin.uiro 

«ir  forr-l'/n   tra<le.      Whether  reme<li;il   measures  will  evenliially   take  thi- 

>nii  of  nmre  or  lem  paViTnalism  on  the  |)art  of  our  OoverniiieMf .  In  c<>- 

prntloii  with  other  K«>vernmentH.  remains  to  he  «<«m,  but  we  an^  hopelMl 

hn>   they  will  not,   and   that  eventually  the  financial  ef|ulpment     will   I.- 

'I  '.-u.  we  firmly  IxJIeve  it  ouKht  to  be)  l)y  the  Industrial  and  lianklii  : 

'*  of  the  (rotintry,   not  alone  In  furnlfihlnK  adequate  capital,   lli'is 

;  it  outside  the  pale  of  political  inlfrference,  but  by  giving  It  sufflcU-nl 

'I   t'p  rn.-ike  It  the  mircjHK  II  should  be. 

1  111-  liie.-.  -islng  nroK-nltlon  of  the  dependence  of  our  pi-osiM-rlty  on  nioiM! 

tj\!)li.  r.,1  (I  lloiiM  abroiMl  is  provwl  by  the  jnleri-st  shown  in  the  proposed 

'oie  '  onftTcnce  at  fienoa  and  In  a  Krowlng  deniatid  for  sonwi  Inl^er- 

J  iieiion  wh'rh  will  help  stabilize  e.irreneleM  s<i  that  foreign  eoinni-re" 

rain  flow  In  a  n*irmal  way.      The  Ter  Meiilen  plan  of  niol.lll/.InK  aM<l 

.!/■<•  UK   res.ourc.ji  in  CTtuln   rouiitrli-s  a»  a   ba»i»  for   exleiislon   of 

r«d.l,  lo  .  i.;f/.„„.„  i„  ih,^.  rimnlrU'H  ha.s  iMieii  liroiis<ht  Inio  widi'  public 

mice       -Iliis  |.li,n.  endon«-«|  In  principle  l)y  the  American  Hnnki  rs'  A.wxIji- 

on.  Is  n.„Knlze.|  nm  worklnR  In  well  with  tho  Idea  of  debenture  IfwuiiiK 

dKe   l,a»   eor|K>raMonn. 

In  adflilion  u.  the  puhlir  apprrei;,ilon  of  iiiiestlons  to  hi-  solvfsl  anri 
imjilderailon  of  definite  suim  for  their  solulion,  ther<"  Is,  d.^plle  pr.seiil 
ffl<:ulti.s.  a  Kr...ilnr  spirit  of  hop.^'uinewi  here  and  abroad  and  an  easier 
wilt  ims.lion  Yet  (he  f.wt  must  b<  i  inph.-uilzed  ;f:at  the  whole  roiir*  • 
■  monthly  sl.atisfies  of  our  foreiKn  1r;ide,  shf.wInK  a  steady  slirlnkaKe  of 
IT  ex,w,rt  valtiMti.ms.  eonflnns  the  p,»iMon  takim  by  the  KorelRn  Trade 
mnne  n«  « 'orporaMon  orKnnlzers  a  year  aKO  that  our  exports  would  shrink 


unless  every  facility,  particularly  cre<lit,  was  extended  for  their  maintenance. 
That  the  shrinkaso  has  come  i.s  clearly  evidenced;  our  exports,  which,  in 
Nov.  1920  amounted  to  $676,000,000  in  value,  totaled  only  .$295,000,000' 
in  Nov.  1921.  Oui-  oxjiorts  in  December  were  flit's, 000, 000  less  in  value 
than  in  Doc.  1920. 

In  connection  with  the  Committee's  announcement,  it  i& 
pointed  out  that  the  movement  to  organize  the  corporation 
has  served  importantly  to  call  attention  to  the  necessity  of 
following  out  a  constructive  policy  in  extending  long-term 
credits,  on  a  safe  basis,  so  as  to  maintain  and  reasonably  to 
develop  our  foreign  trade,   and   also   to   the  necessity   of 
supporting    our    trade    abroad    by    careful    investment    in 
approved  foreign  secm-ities.     The  educational  work  in  these 
directions,  essentially  a  part  of  the  campaign  to  bring  the 
cori)oration  into  (existence,  has  been  widespread.     Since  the 
campaign  was  inaugurated,  the  Federal  Reserve  Law  has 
been  amended  so  that  payments  on  subscriptions  to  the 
capital  stock  of  Edge  Law  corporations,  after  the  initial 
payment,  shall  be  on  the  call  of  the  boards  of  directors  of. 
such  corporations,  with  the  approval  of  the  Federal  Reserve 
Board,  thus  giving  additional  assurance  that  money  will  be 
accumulated  only  as  it  may  be  safely  and  profitably  em- 
ployed in  financing  our  foreign  trade.     At  the  beginning  of 
the  campaign  there  were  29  States,  in  which  State-chartered 
institutions  were  precluded  from  investing  in  the  stock  of 
Edge    Law   corporations.     In  a  majority   of   these   States 
legislation  permitting  such  investment  has  boen  enacted,  or 
legal  technicalities  precluding  such  investment  have  been 
overcome.     Blue-sky  laws  have  been  satisfied  by  the  cor- 
poration in  every  State.     The  movement  has  been  sanctioned 
by  numerous  important  financial  and  commercial  ^bodies, 
and  the  outcome  of  the  campaign  for  subscriptions  to  the 
capital  stock  of  the  corporation  is  regarded  as  more  gratifying 
than  was  expected  when  the  extent  of  the  business  depres- 
sion, entered  into  at  the  beginning  of  1921,  became  evident. 


FOREIGN  GOVERNMENT  BONDS  ISSUED  AND  SOLD 
IN  THE  UNITED  STATES. 
The  "International  Securities  News,"  which  is  published 
by  the  American  Express  Company,  Securities  Department, 
contains  in  the  January  16  issue  a  list  which  is  believed  to 
include  ail  foreign  bond  issues  that  have  been  offered  for 
subscription  in  the  United  States  up  to  Deo.  31  1921.  The 
list  includes  bonds  that  have  matured  and  been  paid  off,  as 
wi'll  as  those  now  outstanding.  The  list  shows  that  there 
are  at  present  outstanding  issues  amounting  to  nearl}'^ 
SI, 500 ,000 ,000.  A  small  portion  of  this  amount  has.  of 
coi;rse,  been  retired  through  sinking  fund  operations.  This 
includes  a  considerable  amount  of  Russian  securities  which 
are  outstanding,  but  whi(;h  should  have  been  retired  by  this 
time.  The  list  does  not  include  outstanding  Canadian  is- 
sues. The  number  of  such  issues  would  far  exceed  the  total 
number  of  all  other  foreign  governments  and  municipals  com- 
bined. The  listing  of  the  bonds  in  the  manner  in  which  it 
has  been  done  by  the  American  Express  Couinany,  Securi- 
ties Department,  is  indicative  of  the  interest  that  American 
investors  have  taken  in  foreign  govermnent  securities. 


NATIONAL  AGRICULTURAL  CONFERENCE. 

Secrcitary  Wallace  on  Jan.  13  outlined  .some  of  tho  more 

important  details  which  will  be  suggosted  for  consideration 

to    the    National    Agricultural    (.'onrerenco    to    be    held    in 

Washington  beginning  Jan.  23.     A  statement  issued  by  him 

(>ffi<M'  said: 

Afl<T  the  opening  address  by  President  Tlarding  tho  ftrs*  day  of  the  con- 
fercno).  Stx.retary  W;illiico  s.al(l,  probably  would  bo  doTotod  to  a  canva.ss  of 
the  general  agricultural  situation  tlirougliout  the  eounlj-y.  Fron\  the  north- 
wejslern  delegates  would  couk?  a  present.ilion  of  (Vindltlciris  In  their  siictlon; 
from  the  ratige  country  would  be  presented  a  survey  of  cxiiidillons  there, 
with  hiinilar  expn^slons  of  conditions  prevailing  in  the  (vilton  liell ,  tho  rnin 
bell,  ad  oth<»r  proiluclng  areas.  In  that  manner.  U  Is  planiuKl  that  the  en- 
tire eonf.ir.  iico  may  be  given  a  blril»eyo  vhiw  of  agriculture  as  a  whole,  the 
condllions  prevailing  In  each  of  the  chief  divisions  of  tigrlcuiture.  ami  ihi' 
problems  thus  presented. 

Koii'iwlng  the  discusNlou  the  eonfiTenco.  Socrotary  W;illaco  statisl,  prob- 
ably would  wish  to  divide  Into  eominitl-ees,  ejieli  committee  to  (yiiisider  some 
Impo-lant  phase  <if  lh<   work  and  report  back  Ui  the  main  Katherlng. 

No  att<impt  has  l)i'<-n  made.  Secretary  Walljieo  pointed  out.  to  lay  down  a 
hard  .md  fast  program  In  advance  for  the  conference's  ronsidtriktion.  but 
NUKK<':tllons  will  be  made  to  the  eonfereiicMi  from  tlnie  to  time  In  ki'epiiiK  with 
■  'resident  lliirdlng's  Idisis  In  proposing  that  the  gathirliig  Im  railed. 

The  general  sivwloim  of  the  Hocond  day  of  Mn  eoiir<ren(x<  prob.ibly  .miuIiI 
be  (levot<H|  to  seviral  short  addnwM'S  as  to  wh;it  might  (iroperly  atid  prof  I- 
a'  ly  be  done  to  linprtive  eondillons  In  rirl.-iin  pha'ni'  nf  ngrlndl.unv  1 1  s 
assiimel,  Herrelary  Wallace  aildod.  (hat  the  confemneo  w4ll  di.wlre  to  hold 
general  ni-nsions  In  thi;  forinoons  and  iillll/.e  the  afli'iiiooiiM  and  irvimlnRs  for 
groU|>  eotnmltt.oe  ni's'tlngs  to  c-onsldiT  spes-iflc  (|e|ailn. 

Attention  will  be  ralhsl  t.o  the  ICnropeun  sllualleo  us  It  aff'*  Im  the  .\inerl- 
ran  farmir.  niid  dlHtMisnlon  will  be  liivlt.o(l  as  U>  what  possible  re.adjustinen(« 
might,  be  made  here  to  r<  lleve  the  Nituutlon.  There  alsfi  will  be  dlsrusnlon. 
In  nil  probiibillty,  of  rinaiielal  affilrs  relating  both  to  llie  priwenl  Cinurgency 
and  the  futuro. 
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Looking  to  the  future,  as  the  President  suggested  in  his  letter  of  Dec. 
30.  the  suggestions  of  the  Conference  will  be  invited  as  to  best  methods  to 
be  pursued  in  formulating  a  national  agricultural  policy.  Secretary  Wallace 
said.  Efficient  ways  of  providing  for  the  future  food  supply  of  the  Nation 
as  the  population  increases,  and  the  entire  subject  of  land  utilization  will 
come  under  this  general  head  for  discussion.  Included  with  these  two 
topics,  as  a  matter  of  policy  for  the  future,  will  be  a  discussion  of  the 
national  forestry  i>olicy.  It  is  vital  to  the  nation.  Secretary  Wallace 
pointed  out,  that  there  bo  a  sound  and  constructive  forestry  policy.  At  the 
preseiU,  time  the  nation  is  consuming  four  times  as  much  timber  as  it  is 
raising.  The  problem  is  not  only  to  use  our  present  forests  wisely,  the 
Secretary  pointed  out,  but  to  take  adequate  sttips  to  renew  them  to  meet 
futun^  demands. 

Secretary  Wallace  was  asked  if  the  intelligent  use  of  land  included  a 
policy  of  bringing  under  cultivation  land  which  is  now  idle  because  of  its 
aridity  or  uusuitability  for  cultivation.  Ho  replied  that  in  his  opinion  it 
would  be  just  as  imwise  to  bring  land  under  cultivation  when  wo  do  not 
need  it  as  it  is  unwise  not  to  bring  it  under  cultivation  when  we  do  need  .t. 
The  subject  of  scientific  research  as  applied  to  agriculture  w  11  be  placed 
before  the  C'onferencc  for  its  information  and  suggestions,  as  wU  as  for 
consideration  in  formulating  a  poi'manent  agricultural  policy.  When  asked 
if  the  appointment  of  so-called  commodity  committees  was  contemplated, 
he  said  that  he  doubted  whether  the  conference  would  wish  to  appoint 
.  major  commodity  committees,  but  that  subcommittees  on  commodities 
probably  would  be  placed  under  the  committee  on  marketing,  assuming 
that  the  Conference  appoints  sucli  a  committee. 

On  the  I7th  inst.  a  further  statement  said: 
rritifi.'^rri  l;;»s  been  heard  that  the  conference  will  be  made  up  more  of  in- 
dustrial {iToups  than  farmers.  A  last  check  of  the  list  of  names  of  those  in- 
vited to  tlie  conference  shows  that  more  than  one-half  of  the  men  are  "dirt 
farmers."  Onolliird  more  consist  of  State  agricultural  officials,  officials 
of  State  colleges  of  agriculture,  of  agricultural  papers,  and  editors.  About 
two-thJrds  of  the  conference  will  be  men  of  the  strictly  asricultural  gi-oup. 

The  idea  in  going  outside  the  agricultural  group  is,  it  is  explained,  that 
if  the  farmer  is  to  work  out  of  his  difficulties  he  must  have  the  help  of  allied 
industries.  There  are  some  things.  Secretary  Wallace  points  out.  that  the 
farjner  has  to  do  for  him.self.  For  one  thing,  he  must  put  his  business  on 
a  business  basis.  The  railway  representatives,  for  instance,  were  invited 
because  the  railways  are  interested  in  the  v.  elfare  of  the  farmer,  and  they 
arc  interested  in  sen'ing  him  all  along  the  line.  It  was  thought  wise  to 
have  in  the  conference  any  one  who  has  anything  to  do  with  getting  wder, 
better  markets  for  farm  products' and  for  reducing  costs  of  marketing  at  all 
points. 

It  has  been  the  aim  to  get  people  who  know  farming  and  also  those  who 
have- judgment  in  helping  the  farmer  get  out  of  his  difficulties.  One  of  the 
great  lieaturcs  of  the  conference  will  be  the  opportunity  given  for  small 
groups  to  meet  and  consult  during  the  week.  This  will  not  be  a  part  of  the 
big  oonforeuco,  but  a  valuable  feature  that  will  grow  out  of  it.  For  in- 
stance, representatives  of  the  tire  industr.v  will  have  opportunities  of  meet- 
ing and  con.sulting  with  the  producers  of  long-staple  cotton;  live  stock  men 
and  packers  will  be  able  to  gel  together  and  discuss  the  problems  of  their 
business,  with  the  result  that  a  better  understanding  will  be  had  of  each 
other. 

A  group  of  farm  women,  some  of  them  owners  and  operators  of  large  farms 
and  the  others  the  wives  of  farmers,  have  been  invited  to  attend.  Others 
repre.sent  the  home  economics  work  among  farm  women. 

In  addition  to  the  list  given  in  our  iysue  of  Saturday  last 
(p.  131)  of  those  who  had  accepted  invitations  to  participate 
in  the  Conference,  Secretary  Wallace  announced  on  Jan.  14 
the  following  additional  acceptances: 

A.  C.  Davis,  Gravotte,  Ark.,  Secretary  National  Farmers'  Union. 
Aaron  Sapiro.  San  Francisco,  Calif.,  attorney  for  Co-operative  Assn. 
T.  C.  Tucker,  San  Francisco,  Calif.,  California  Almond  Growers'  Assn. 
.T.  M.  Collins,  Eaton,  Colo.,  Farmei-s'  Union. 

J.  N.  Harper,  Atlanta.  Ga.,  Soil  Improvement  Committee,  America 
Fertilizer  Association. 

W.  S.  Shearer,  Lowiston,  Idaho.  President  Farm  Bureau. 

Everett  C.  Brown,  Chicago,  111.,  President  N.aional  Live  Stock  iixchange. 

G.  L.  McKay,  Chicago,  111.,  Sec.  American  Assn.  Creamery  &  Butter  Mfrs. 

J.  B.  Bartholomew,  Peoria,  III.,  farm  implement  manufacturer. 

Wayne  Diasmore,  Chicago,  111.,  Secretary  American  Horse  Association. 

George  Woodruff,  Joliet,  111.,  American  Bankers'  Association. 

A.  J.  Curtis,  Chicago.  III.,  Society  Agricultural  Engineers. 

Guy  Huston,  Chicago,  111.,  President  .Joint  Stock  Land  Bank  Association. 

Harvey  J.  Sconce,  Sidell,  111.,  general  farmer. 

Robert  McDougall,  Chicago.  111.,  President  (Chicago  Board  of  Trade. 

Clifford  Thorne,  Chicago,  111.,  attorney  for  fanners'  associations. 

George  N.  Peek,  IVIoline,  111.,  farm  implement  manufacturer. 

Walter  Pago,  Chicago,  111.,  milk  products  manufacturer. 

J.  Ogden  Armour,  Chicago,  111.,  meat  packer. 

L.  C.  Swift,  Chicago,  111.,  meat  packer. 

C.  H.  Markham,  Pre„sidcnt  Illinois  Central  Ry. 

Thomas  F.  Riggs,  Fort  Wayne,  Ind.,  President  American  Poultry  Assn. 

Tom  Wheeler,  Huntington,  Ind..  farm  paper  editor. 

Henry  A.  Wallace,  Dos  Moines,  Iowa,  farm  paper  editor. 

E.  C  Nourse,  Ames,  Iowa,  agricultural  economist. 

tlharles  W.  Hunt,  Des  Moines,  Iowa,  President  Iowa  Farm  Bureau. 

Prank  Moorehead,  Des  Moines,  Iowa,  farm  paper  editor. 

Milo  Reno.  Des  Moines,  Iowa,  Farmers'  Union. 

Ralph  Snyder.  Manliattan,  Kan.,  President  Farm  Bureau. 

C.  B.  Mcrriam,  Topeka.  Kan.,  President  Farm  Mortgage  Bankers'  Assn. 

E.  L.  Harrison,  Lexington,  Ky.,  Farmers'  Union. 

Henry  N.  Pharr.  Oliver,  I.a.,  President  American  Cano  Growers'  Assn 

Edw.  S.  Butler,  Now  Orleans,  La.,  President  New  Orleans    Cotton  Ex. 

W.  J.  Thomp.son,  South  China.  Me.,  Master  State  Grange. 

Gustave  Ober,  Jr.,  Baltimore,  Md.,  fertilizer  anufacturer. 

Ijcslie  R.  Smith.  Boston,  Mass.,  M.aster  State  Grange. 
Herbert  W.  Myriok.  Sprinrrficld.  Mass.,  Farm  paper  Editor. 

E.  H.  Thomp.son.  Springfield.  Ma.ss..  Pres.,  Federal  Farm  Loan  Banlv. 

Kus.sell  B.  Lowe,  Boston,  Mass.,  cotton  manufacturer. 

Herbert  L.  Raker.  Meadock,  Mich.,  Michigan  Potato  Growers  Exchange. 

David  Friday,  New  York  City,  economist. 

.fames  F.  Bell.  Minneapolis,  Minn.,  miller. 

H.  B.   Xickorson,  Elk  Horn,  Minn.,  President  Minnesota  Cooperative 
Creameries  Association. 

C.  A.  Babcock.St.  Paul.  Minn.,  Pres.  A.ssociations  of  Highway  Officials. 

H.  N.  Owen.  Minneapolis.  !\Iinn..  farm  paper  Editor. 

G.  W.  Kelloy,  St.  Paul.  Mimi.,  farm  paper  Editor. 

J.  P.  Reed,  St.  Paul,  Minn.,  P;Tsident  Farm  Bureau. 

Hale  Teimant,  Lansing,  Mich.,  potato  grower. 

Frederick  B.  Wells,  Minneapolis.  Minn.,  grain  dealer. 

William  Hirth,  Columbia,  Mo.,  Missouri  Farmere'  Clubs. 

Chester  Gray.  Nevada.  Mo.,  President  Farm  Bureau. 


L.  E.  Moses,  Kansas  City.  Mo.,  President  Southwest  Millers  League. 
Hayes  Walker.  Kansas  Cit.v.  Mo.,  live  stock  paper  Editor. 
H.  C.  FUley,  Lincoln,  Neb.,  agricultural  ecouomi.st. 
Leo  Stuhr,  Lincoln,  Neb..  Secretary  of  Agriculture. 
.1.  N.  Norton,  Lincoln,  Neb..  President  Nebraska  Farm  Bureau. 
George  M.  Rommel,  New  York  City,  farm  paper  Editor. 
George  Martin,  New  York  <r,ity,  fami  paper  Editor. 

Windsor  T.  White,  Now  York  City,  National  Highway  and  Highway 
Transportation  Committee. 

Arthm*  R.  Rule.  New  York  (3ity,  fruit  distributor. 

William  A.  Mather,  Adams.  N.  Y.,  farmer. 

H.  C.  McKenzie.  Walton.  N.  Y.,  Farm  Bureau. 

E.  B.  Page,  Leeds,  No.  Dak.,  farmer. 

John  P.  Cunningham,  Cleveland,  Ohio,  farm  paper  Editor. 

J.  A.  Simpson,  Stillwater,  Olcla.,  President  Farmers'  XTniou. 

John  MacSparren,  Furni.ss.  Pa.,  Master  State  Grange. 

E.  S.  Bayard,  Pittsburgh,  Pa.,  farm  paper  Editor. 
John  E.  Pickett.  Philadelphia,  Pa.,  farm  paper  Editor. 
CHyde  L.  King,  I'hiladelphia,  Pa.,  economist. 

.\.  H.  Jenkins,  I'liiladolpliia,  Pa.,  farm  paper  Editor. 

F.  P.  Willits,  Philadelphia.  Pa.,  dairyman. 

W.  M.  Ri.ggs.  Columbia.  So.  C^aro.,  Pres.  Clemson  Agricultural  College. 

Clarence  Ou.sley.  Fort  Vv'orth.  Texa-s.  former  Asst.  Sec.  of  Agriculture 

Joseph  Hirsh,  Corpus  Christi,  Texas,  Chairman  Agricultural  ('ommission, 
American  Bankers'  .\ssociation. 

J.  C.  Orr,  Dallas.  Texas,  President  Farm  Bureau. 

Sam  Cowan,  Fort  Worth.  Texas,  cattleman. 

Frank  Hagenbarth,  Salt  Lake  City,  Utah,  cattleman. 

W.  J.  Story,  Courtland,  'Va..  Peanut  Growers'  Exchange. 

C.  P.  Norgxrd,  Madison,  Wis.,  Comm'ssioner  of  .iVgriculture. 

A.  J.  Glover,  Madison,  Wis.,  farm  paper  editor. 

H.  L.  Russell.  Madison,  Wis.,  Dean  College  of  Agriculture. 

E.  S.  Pommereniug,  Madison,  Wis..  President  American  Socierty  of  Equity. 

A.  L.  Goetzmann,  LaCrosse,  Wis.,  Millers'  National  Federation. 

Bird  M.  Robinson,  Wasiiington,  D.  C,  President  American  Short  Line 
Railroad  Association. 

H.  E.  VanNorman,  Washington,  D.  C.  President  World's  Dairy  Con- 
gress Association. 

W .  L .  Austin ,  Washington ,  D .  C .,  Chief ,  Agricultural  Section ,  U .  S .  Census . 

Charles  A.  Lyman,  Washington,  D.  C,  Secretary  National  Board  of 
Farm  Organizations. 

Chalres  W.  Holman,  Washington,  D.  C,  Secretary  National  Milk  Pro- 
ducers' Federation. 

R.  S.  French,  Washington,  D.  C,  National  League  of  Commission 
Merchants. 

George  Livingston,  Washington,  D.  C,  former  Chief  of  Bureau  of 
Markets  and  Crop  Estimates. 

A.  M.  Loomis,  Washington,  D.  C.  Secretary  National  Dairy  Union. 
Vernon  Campbell,  Washington,  D,  C,  California  Co-operative  Canners. 
W.  DuBois  Brookings,  Washington,  D.  C,  U.  S.  Chamber  of  Commerce. 
Col.  Henry  S.  Graves,  Washington,  D.  C,  former  Chief  of  Forest  Service. 

On  Jan.  17  Secretary  Wallace  announced  that  the  personnel 

of  the  Agricultural  Conference  was  completed.     A  further 

list  of  acceptances  to  invitations  as  issued  thai  day  follows. 

B.  E.  Chaney,  Stuttgart,  Ark.,  President  Arkansas  Rice  Growers'  Asso- 
ciation. 

Mrs.  Nellie  E.  Blakeman,  Oronoque,  Conn.,  Chairman  Home  FiConomics 
Committee,  National  Grange. 

W.  B.  Hunter,  Cornelia,  Ga.,  cotton  grower. 

Eugene  Funk,  Bloomington,  111.,  grain  grower. 

W.  L.  Wagner,  Chicago,  111.,  distributor  of  fruits  and  vegetables. 

Mrs.  Charles  W.  Scwell,  Otterbein,  Ind.,  leader  In  Farm  Bureau  woman's 
work. 

George  Livingston,  Washington,  D.  C,  former  Chief,  Bureau  of  Marketis 
and  Crop  Estimates. 

J.  C.  Stone.  Lexington.  Ky.,  tobacco  grower.  ' 

Henry  F.  Butler,  Wisca.s.set,  Maine,  fanner  and  fruit  grower. 

Mrs.  B.  John  Black,  Rosyln,  Md.,  leader  in  Gr.ange  work. 

Mrs.  J.  W.  Jones,  Olney,  Md.,  leader  in  Farm  Women's  activities 

Harry  Thayer,  Boston.  Tilass.,  President  Tanners'  Council. 

H.  H.  Hahaday.  Lansing,  Mich.,  commissioner  of  agriculture. 

J.  Z.  Miller,  Kansas  City,  Mo.,  CJhairman  Kansas  City  Federal  Reserve 
Bank. 

C.  O.  Rane,  Canton,  Mo.,  farmer. 

Louis  F.  MiUer,  Toledo.  Ohio,  President  Vegltable  Growers'  Association 
of  America. 

Mrs.  Frank  B.  Black,  Myersdale,  Pa.,  President  Society  of  Farm  Women 
of  Pennsylvania. 

S.  S.  Peniiock,  Philadelphia,  Pa.,  President  Society  of  American  Florists 
and  Ornamental  Horticulturists. 

J.  P.  Peck,  Nashville,  Tenn.,  CoHunissioner  of  Agriculture. 

Mrs.  W.  C.  Martin,  Dallas,  Tex.,  State  Chairman  Federation  of  Rural 
Life  Clubs. 

O.  L.  Martin.  Plainfield,  Vt.,  Master  State  Grange. 

J.  A.  Whitfield,  Washington,  D.  C  head  chain  of  rotail  stores. 

Louis  N.  (Jeldert.,  Washington,  D.  C,  RepresentatiTe  Interstate  Cotton 
Seed  Crushers'  Ass'n. 


wereij 


FAILURE  OF  E.  D.  DIER  d:  CO.  ^ 

Judge  Julian  Mack  of  the  U.  S.  District  Court  on  Jan.  IG 
appointed  Manfnnl  W.  Ehrich  of  (50  Wall  St.,  receiver  for 
the  brokerage  firm  of  E.  D.  Dier  &  Co.  when  an  involuntary 
petition  in  bankruptcy  ■was  filed  against  the  firm.  The  firm 
is  the  successor  of  Hughes  &  Dier,  whose  stock  tickers  were] 
removed  by  order  of  the  New  York  Stock  Exchange, 
firm  consists  of  Ehitore  D.  Dier  and  Harry  J.  Lawrence, 
but  it  is  understood  that  Mr.  Lawrence  re<'.ently  had  not] 
taken  an  active  part  in  the  management  of  late.  The  firm 
held  memberships  in  the  New  York  R-oduco  Exchange  and! 
in  the  Chicago  Board  of  Trade.  Three  offices  were  main- 
tained in  this  city,  the  main  one  being  at  42  New  St.  An-^ 
other  was  in  Fifth  Ave.  and  the  tliird  in  Harlem.  There 
were  14  out-of-town  branches,  the  most  important  being  in 
Chicago,  Cleveland,  Milwaukee.  Philadelphia,  Pitt.'^burgh. 
Trenton,  Lancaster  and  Harri.sbm-g. 
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Hays  &  Wadhanis  atwl  Sawl  S.  Myers  are  attorneys  for 
the  receiver,  and  Ro('kwoo<l  &  Lark  represent  E.  D.  Dier 
and  Oo.  A  staU^nient  issued  in  behalf  of  tiae  attorneys  of 
the  brokerage  firm  said: 

.  It  is  uiuloi-stood  that  the  lia^vilitic's  approximate  S  i. 000 .000  to  $4,000,000 
and  immediatie  -caiLso  of  tlie  failure  is  attributed  to  uon-liqiiid  assets.  It  is 
understood  that  the  fimi  owns  extensive  niininp  properties  anct  miiiiiip; 
interests  in  Arizona  and  Mexico,  which  rx'pre.sent  large  investments.  Mr. 
Dier  is  reported  as  beinfr  hopeful,  ihrouKh  ronservation  of  the  assets  and 
reorganization  of  the  firm's  affairs,  to  rehabilitate  the  firm  and  re-establish 
its  -credit. 

Through  adverse  rumors,  the  fii-m  suffered  a  con.siderablo  run  of  im- 
portunate creditors  for  the  past  week  or  more,  and  when  the  payroll  was 
not  forthcoming  Saturday  all  the  help  in  the  seven  floors  of  the  building 
left  the  place,  and  Receiver  Ehrich  took  charge  this  morning. 

The  following  statement  was  read  from  the  rostrum  of 
the  New  York  Curb  Market: 

E.  D.  Dier  &  Co.,  having  announced  its  failure  to  meet  engagements, 
said  firm  is  suspended  from  associated  membenship,  and  members  having 
contracts  subject  to  the  rules  of  this  Exchange  with  said  firm  shall,  without 
unnecessary  delay,  proceed  to  close  the  same,  in  accordance  with  Article 
XXVII.,  Section  1,  of  the  constitution. 


GU STAVE  M.  MI N TON  EXPELLED  FROM  NEW  YORK 
STOCK  EXCHANGE. 
According  to  a  formal  announcement  made  from  the 
rostrum  of  the  New  York  Stock  Exchange  at  10.45  a.  m. 
Thursday  morning  (Jan.  12),  Gustave  M.  Minton  was 
expeUed  from  that  institution.  The  official  announcement, 
which  was  made,  by  Seymour  L.  Cromwell,  President  of 
the  Exchange,  reatis  as  follows: 

A  charge  and  specification  having  been  preferred  imder  Section  6  of 
Article  XVII  of  the  Constitution  against  Gu-stavc  M.  Minton,  a  member 
of  the  Exchange,  said  charge  and  specifications  were  considered  by  the 
Governing  Committee  at  a  meeting  held  on  Jan.  11  1922,  said  Gustave  M. 
Minton  being  present;  and  the  Governing  Committee  having  determined 
that  said  (justave  M.  Minton  was  guilty  of  said  charge  and  specifications, 
said  Gustave  M.  Minton  was  expelled. 

Mr.  Minton  was  admitted  to  membership  in  the  Exchange 
on  April  26  1900.  According  to  the  Wall  Street  "Journal" 
of  .Jan.  12,  it  was  emphasized  that  Mr.  Minton  operated  on 
the  floor  of  the  Exchange  in  his  own  behalf  and  was  not 
connected  in  any  manner  with  any  Stock  Exchange  firm. 


TRADING  IN  CALIFORNIA  CRUSHED  FRUIT  STOCK 
SUSPENDED  ON  CURB  MARKET. 
A  notice  annonncing  the  suspension  of  trading  on  the  New 
York  Curb  Market  in  California  Crushed  Fruit  Co.,  Inc., 
until  further  notice,  was  Issued  as  follows  by  Secretary 
Stnrges  on  Jan.  4 : 

January  4  1922. 
Oalifomia  Crushed  Fruit  Company. 
Pending    raresti^ation    trading    in    California    Crashed    Fruit    Company, 
Inc.,  is  suapeixled  nntil  further  notice.  A.  B.   STURGES, 

Secretary. 
January   4    1922. 
Pending    inTeetlgration    deliveries    on    all    open    contracts    in    California 
Crushed  Fruit  Corapany,  Inc.,  are  suspended  an  members  interested  should 
file  inunediately  with  the  .secretary's  office  a  transcript  of  their  transactions. 

A.  B.   STURGES, 

Secretary. 


SENATE  PASSES  BILL  INCREASING  MEMBERSHIP  OF 
FEDERAL    RESERVE    BOARD— RECOGNITION    OF 

AGRICULTURAL  INTERESTS. 
WJiile  the  Senate  this  week  passed  a  V>ill  increasing  the 
membership  of  the  Federal  Reserve  Board  from  seven  to 
eight  members,  the  proposal  of  the  so-called  "farm  bloc"  to 
make  mandatory  the  naming  of  the  President  of  a  farmer 
to  the  Board  has  undergone  modification  to  tlio  exttint  of 
requiring  that  the  President  in  selecting  the  api)ointive 
members  "shall  havfs  due  regard  to  a  fair  representation  of 
the  financial,  agricultural,  industrial,  commercial  interests 
and  gcograjjhical  divisions  of  the  country."  The  opposition 
which  had  been  voiced  against  the  propo.sed  "bloc"  legisla^- 
tion  had  ari.sen  from  th(!  efforts  to  make  compulsory  the 
appointment  of  a  repnjsentative  of  agriculture  to  the  Board, 
and  this  effort  at  class  legislation  had  prompted  the  memorial 
to  Pnjsident  Harding  ])n-par(!d  by  the  Federal  Advisory 
Council  of  the  Federal  IleserveBoard ,  to  which  wo  referred 
in  these  columns  la.st  week,  page  133.  In  lliis  memorial 
the  (>ouncil  said: 

There  In  before  the  Hcnato  at  thi«  time  a  bill  (H.  2263)  to  amend  the 
Fedeml  Ktncrvo  Act.  The  bill  aH  repfirtcd  by  thO  f?om;nlit<-«'  on  IlnnklnK 
and  Currency  wjih  not  merely  an  unobjectionublo  but  ii  dcHlr.iblo  .'iini'tid- 
mont,  providing  that  In  Holectlng  the  memlxirs  of  the  Kedirral  Kiw<rvo  lioard 
the  1're.sldent  .ihould  "have  du<i  regard  to  a  fair  reprfsHeiit.iMon  of  the  differ- 
ent commjirrlal ,  IniluHt.rlal.  nrjriruUurtil.  and  geographical  (llvlHlon*"  of  the 
country  (the  word  "agricultural"  Ijolng  added  (.,  tin;  present  provlHlcinn  of 
the  law  to  Winform  U>  the  basl':  ro'iuiremenlH  of  Iho  Act  that  paper  eligible 
for  rediscount  must  have  arisen  out  of  agrleultural.  Inrhistrlal  or  (virnnmrclal 
transactions).  An  amendment  or  sulmtltute  bill,  howeviT.  w.is  prr)poned 
on  the  floor  of  the  Sonau^  which  provides  In  part  that  "the  first  vacancy 
existing  from  the  death,  resignation,  removal .  or  expiration  of 

the  terra  of  office  of  such  a  momlwjr  shall  Ix!  filled   by  the  appointment 
.     of  a  peraoa  whose  business  and  occupation  Is  farming." 


The  Council  urged,  in  the  interest  of  the  country  as  a 
whole,  tliat  the  propo.sal  should  either  be  withdrawn  or  de- 
feated. President  Harding,  who  had  previously  indicated 
his  disapproval  of  a  measure  which  would  make  mandatory 
the  representation  of  any  particular  group  or  element  on  the 
Board,  was,  according  to  press  dispatches  from  Washington, 
un(h'rstood  to  have  indicated  on  Jan,  13  that  he  was  not  op- 
posed to  legirilatiou  specifying  a  farmer  member  if  tlio  law 
at  the  same  time  contemplated  representation  of  other  in- 
terests. In  reporting  on  Jan.  15  that  agreement  had  been 
reached  by  leaders  of  the  Senate  agricultural  "bloc"  on  two 
alternatives,  designed  to  remove  objections  held  by  Presir 
dent  Harding  to  legislation  proposing  a  farmer  representative 
on  the  Federal  Reserve  Board,  the  Washington  press  dis- 
patches added: 

These  are  expected  to  be  presented  to  the  White  House  so  that  tte 
President  may  indicate  his  preference,  which  then  will  become  the  accepted 
solution  of  the  Senators  supporting  the  legislation. 

The  first  of  the  two  suggestions,  said  to  have  been  adopted  after  a  series 
of  informal  conferences  yesterday  and  to-day  between  bloc  loaders,  was 
that  the  proposed  statute  be  changed  to  give  membership  on  the  Board  to 
representatives  of  the  several  phases  of  national  industrial  and  commercial 
effort;  the  second  would  wipe  out  any  specific  designation  as  to  the  make  up 
of  the  board,  which  must  now  include  two  members  of  banking  experience,, 
and  leave  the  representation  to  the  authority  holding  the  appointing  power. 

There  did  not  seem  to  have  been  a  definite  understanding  among  the  bloc 
leaders  as  to  whether  they  would  press  their  original  demand  that  the  board 
membership  be  increased  by  one  to  take  care  of  the  farmer  member. 

This  plan  was  contained  in  the  original  Kellogg  bill,  but  the  Smith 
amendment  altered  it  somewhat,  and  specified  that  the  farmer  member 
should  be  selected  to  fill  the  fir.st  vacancy. 

In  explaining  the  compromise  bill  in  the  Senate  on  Jan.  16, 
Senator  KeUogg  said: 

Several  biUs  were  introduced  dii.'ng  the  last  session  of  Congress  to  cuable 
the  President  to  appoint  a  representative  of  agriculture  upou  the  Federal 
Reserve  Board,  one  to  place  the  Secretary  of  Agriculture  upon  the  Board, 
another  to  increase  the  membership  of  the  Board  to  eight,  and,  I  believe, 
some  others  which  it  is  not  necessary  for  me  now  to  discuas. 

I  introduced  the  one  wliich  the  Committee  reported,  but  iu  reporting 
it  they  struck  out  the  extra  member  and  most  of  the  rest  of  the  bill,  but 
did  report  a  bill.  Now  I  offer  as  a  substitute  for  the  bill  reported  by  the 
Committee  an  amendment,  which  I  wiU  not  stop  to  road,  because  I  do 
not  wish  to  delay  the  morning  business,  but  I  can  in  a  moment  state  to 
Senators  present  the  difference  between  the  present  Federal  Reserve  Act 
and  the  amendment  which  I  now  propose  to  offer. 

The  present  Federal  Reser\'e  Act  provides  for  a.  Federal  Reserve  Board 
of  seven  members,  of  whicli  the  Secretary  of  the  Troasm-y  and  the  Comp- 
troller shall  be  ex-officio  members,  and  that  in  the  appointment  of  the  give 
remaining  members  the  President  shall  have  due  regard  to  a  fair  repre- 
sentation of  the  different  commercial,  industrial  and  geograpliical  divisions 
of  the  country.  Senators  will  see  that  the  President  was  not  required  to 
appoint  certain  representatives,  but  merely  to  have  due  regard  to  a  fair 
representation  of  the  different  bufsinesses  of  the  country.  Section  10  of 
that  Act  also  provided: 

Of  the  five  members  then  appointed  by  the  President,  at  least  two  shall 
be  persons  experienced  in  banking  and  finance. 

The  original  bill,  as  reported  by  the  Committee,  simply  adds  the  word 
"agriculture"  and  does  not  increase  the  membership  of  the  Board  so  that  a 
representative  of  agriculture  could  be  appointed.  Many  Senators  have 
conferred  about  the  bill,  and  objections  were  made  ta  some  of  the  amend- 
ments which  directed  the  President  to  appoint  a  farmer,  or  directed  him 
to  appoint  a  banker,  or  directed  him  to  appoint  a  man  of  any  other  occu- 
pation but  they  were  willing  that  the  membership  of  the  Board  sliould  bo 
increa.sed,  and  that  the  language  should  be  changed  so  as  to  include  the 
various  financial,  agricultural,  industrial,  and  commercial  interests  of  tho 
country. 

Now,  the  only  difference  between  the  present  Federal  Hosorve  Act  and 
the  amendment  which  I  have  prepared  is  that  the  amontlmont  contains  the 
following  clause: 

The  President  .shall  have  due  regard — 

That  is,  in  making  the  appointment  of  tho  six  members — 
to  a  f.iir  representation  of  the  financial,  agricultural,  Industrial,  commercla 
interest  aud  geographical  divisions  of  the  country. 

Afcriculture  is  placed  upon, the  same  basis  as  tho  other  industries  of  tho 
country,  as  it  was  not  plac(ul  in  the  original  bill,  and  tlio  clau.sn  that  two 
shall  l)o  l)ank(Ts  was  loft  out  and  a  gononil  designation  included  here.  Pre- 
sumably the  I'resident,  of  course,  woul<l  appoint  men  who  have  had 
ex))erlence  in  banking. 

The  compromise  bill  was  passed  by  the  Senate  on  Jan,  17 
by  a  vote  of  63  to  9.  Seven  of  those  voting  in  opposition 
were  Republicans  while  two  were  Donuxirats,  namely: 
Pomerene,  Ohio,  and  Williams,  Mississippi,  Doniocjrats; 
Brandegeo,  Connecticut;  Calder,  New  York;  Edge,  New 
Jersey;  Keyes,  New  Hanipsliinv,  McTx>ari,  Connoctiout; 
Moses,  New  Hampshire,  and  W.-idsworth,  New  York, 
Republicans. 

Before  final  action  was  taken  by  the  Senate  a  motion  to 
n;commit  tho  bill  to  the  Committee  was  nuulo  by  Senator 
McLean  but  tliis  motion  was  defeated  by  52  nays  to  17  yeas. 
Si-nator  MeFiCan,  who  was  one  of  the  oi)i)osing  forces  ngainst 
the  bill,  called  attention  to  the  fa(^t  that  "there  is  a  bill 
I)ending  in  the  Hou.se  which  would  di.squalify  tho  ('omi)trollor 
of  tfie  (,'iirrency  from  acting  as  ex-officio  member  of  this 
lioard,  and,"  he  <!ontiruied,  "if  that  bill  Is  pas-sed,  if  tho 
(■ongroHs  wants  to  insist  on  putting  a  farmer  on  tho  Board, 
let  it  be  done  without  increasing  the  number.  If  the  mimber 
is  increased  at  all,"  he  contended,  "it  should  be  increased 
nine;  otherwise  you  will  have  the  Board  dea<lIocked  at  the 
very  time  when  it  will  be  most  unfortunate  to  the  banking 
Hystom  of  this  country."     A  provision  in  tho  bill  adopted 
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by  the  Senate  on  the  17th  by  a  vote  of  43  to  29,  prohibits 
Federal  Reserve  banks  from  hereafter  entering  into  any 
contract  for  the  erection  of  a  building,  the  cost  of  which 
is  to  exceed  $250,000,  without  the  consent  of  Congress.  An 
effort  by  Senator  Harris  to  incorporate  in  the  bill  a  provision 
fixing  a  maximum  rediscount  rate  of  5%  on  all  transactions 
was  defeated  by  a  viva  voce  vote,  as  was  also  a  proposition 
by  Senator  MoKellar,  Democrat,  of  Tennessee,  to  have 
defined  notes,  drafts  and  bills  of  factors  making  advances 
exclusively  to  farmers  on  products  in  their  raw  state.  This 
class  of  paper  previously  has  been  held  ineligible  for  re- 
discounting  by  Reserve  banks,  through  an  opinion  of  the 
Reserve  Board's  counsel.  According  to  the  Washington 
dispatches.  Senator  Smith,  Democrat,  South  Carolina,  who 
first  offered  the  specific  provision  as  to  farmer  representation., 
withdrew  his  amendment  and  called  upon  his  Democratic 
oolleagues  to  support  the  Kellogg  substitute,  which  he 
declared  to  be  adequate  and  to  meet  all  demands.  These 
press  accounts  from  Washington  said  further: 

Wliiio  the  Senate  was  moving  slowly  toward  passage  of  the  measure,  word 
was  received  by  Senators  that  President  Harding  would  observe  the  intent 
of  the  legislation  and  would  name  the  farmer  member.  He  had  previously 
Indicated  disapproval  of  the  original  proposal  and  the  compromise  measure 
resulted. 

The  following  is  the  bill  as  passed  by  the  Senate: 

S.  2263. 
AN  ACT  to  amend  the  Federal  Reserve  Act  approved  Dec.  23  1913. 
Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  Stales 
of  America  in  Congress  assembled. 

That  Section  10  of  the  Federal  Reserve  Act,  approved  Dec.  23  1913,  is 
amended  to  road  as  follows: 

Sec.  10.  A  Federal  R(«erve  Board  is  hereby  created  which  shall  consist 
of  olglit  members,  including  the  Secretary  of  the  Treasury  and  the  Comp- 
troller of  the  Currency,  who  shall  I>e  members  et-officio,  and  six  members 
api)ointed  by  the  President  of  tlie  United  States,  by  and  with  the  advice 
and  consent  of  the  Senate.  In  selecting  the  six  appointive  members  of  the 
Federal  Reserve  IJoard,  not  more  than  one  of  whom  shall  be  selected  from 
any  one  Federal  Reserve  District,  the  President  .shall  have  due  regard  to  a 
fair  repi-esentation  of  the  financial,  agricultural,  industrial,  commercial 
interests  and  geographical  divisions  of  the  country.  Tlie  six  members  of 
the  Federal  Reserve  Board  appointed  by  the  President  and  confirmed  as 
aforesaid  shall  devote  their  entire  time  to  the  busino.ss  of  the  Federal  Re.serve 
Board  and  s'lall  each  receive  an  annual  salary  of  $12,000.  payable  monthly 
together  with  actual  necessary  traveling  expenses,  and  the  Comptroller  of 
the  Currency,  as  ex-official  member  of  the  Federal  Reserve  Board,  shall, 
in  addition  to  the  salary  now  paid  him  as  (Comptroller  of  the  Currency. 
receive  the  sum  of  $7,000  annually  for  his  services  as  a  member  of  said 
Board. 

The  Secretary  of  the  Treasury  and  tlie  Comptroller  of  the  Curroncj'  shall 
be  ineligible  during  the  time  they  are  in  office  and  for  two  years  thereafter 
to  hold  any  office,  position  or  emplojinent  in  any  member  bank.  Tlie 
appointive  members  of  the  Federal  Reserve  Board  shall  be  ineligible  during 
the  time  they  are  in  office  and  for  two  years  the^reafter  to  hold  any  office, 
position,  or  employment  in  any  member  bank,  except  that  this  resrtiction 
shall  not  apply  to  a  memiier  who  has  served  the  full  term  for  which  he  was 
appointed.  Of  the  six  members  thus  appointed  by  the  President  one  shall 
be  designated  by  the  President  to  serve  for  two,  one  for  four,  one  for  six, 
one  for  eight  and  the  balance  of  the  members  for  ten  years,  and  thereafter 
each  member  so  appointed  shall  serve  for  a  t«rm  of  ten  years,  unless  sooner 
removed  for  cau.se  by  the  President.  Of  the  six  persons  thus  appointed,  one 
shall  be  designated  by  the  I'res'.dent  as  Governor  and  one  as  Vice-Governor 
of  the  Federal  Reserve  Board.  The  Governor  ol  the  Federal  Reserve 
Board,  subject  to  its  supervision,  shall  be  the  active  executive  officer. 
The  Secretary  of  the  Treasury  may  assign  offices  in  the  Department  of  the 
Treasury  for  the  use  of  the  Federal  Reserve  Board.  Each  member  of  the 
Federal  Reserve  Board  shall  within  fifteen  days  after  notice  of  appointment 
make  and  subscribe  to  the  oath  of  office. 

The  Federal  Reserve  Board  shall  have  power  to  levy  semi-anually  upon 
the  Federal  Reserve  banks,  in  proportion  to  their  capital  stock  and  surplus, 
an  assessment  sufficient  to  pay  its  estimated  expenses  and  the  salaries  of  its 
members  and  employees  for  the  half-year  succeeding  the  levying  of  such 
a-ssessment,  together  with  any  deficit  carried  forward  from  the  preceding 
half-year. 

The  first  meeting  of  the  Federal  Reserve  Board  shall  be  held  in  Washing- 
ton, District  of  Columbia,  as  soon  as  may  be  after  the  passage  of  this  Act, 
at  a  date  to  bo  fixed  by  the  Reserve  Bank  Organization  Committee.  The 
Secretary  of  the  Treasury  shall  be  ex  officio  Chairman  of  the  Federal 
Reserve  Board.  No  member  of  the  Federal  Reserve  Board  shall  be  an  offi- 
cer or  director  of  any  bank,  banking  institution,  trust  company,  or  Federal 
Reserve  bank,  nor  hold  stock  in  any  bank,  banking  institution,  or  trust 
company;  and  before  entering  upon  his  duties  as  a  member  of  the  Federal 
Reserve  Board  he  shall  certify  under  oath  to  the  Secretary  of  the  Treasury 
that  he  has  compiled  with  this  reauirement.  Whenever  a  vacancy  shall 
occur,  other  than  by  expiration  of  term,  among  the  six  members  of  the 
Federal  Reserve  Board  appointed  by  the  President,  as  above  provided,  a 
successor  shall  be  appointed  by  the  President,  with  the  advice  and  consent 
of  the  Senate,  to  fill  such  vacancy,  and  when  appointed  he  shall  hold  office 
for  the  unexpired  term  of  the  member  whose  place  he  is  selected  to  fill. 

The  President  shall  have  power  to  fill  all  vacancies  that  may  happen  on 
the  Federal  Reserve  Board  during  the  recess  of  the  Senate  by  granting 
commissions  which  shall  expire  thirty  days  after  the  next  se-ssion  of  the 
Senate  convenes. 

Nothing  In  this  Act  contained  shall  be  construed  as  taking  away  any 
powers  heretofore  vested  by  law  in  the  Secretary  of  the  Treasury  which 
relate  to  the  supervision,  management  and  control  of  the  Treasurj'  Depart- 
ment and  bureaus  under  such  department,  and  wherever  any  power  vested 
by  this  Act  in  the  Federal  Reserve  Board  or  the  Federal  Reserve  agent 
appears  to  conflict  with  the  powers  of  the  Secretary  of  the  Treasury,  such 
powers  shall  be  exercised  subject  to  the  supervision  and  control  of  the 
Secretary. 

*  The  Federal  Reserve  Board  shall  annually  make  a  full  report  of  its  opera- 
tions to  the  Speaker  of  the  House  of  Representatives,  who  shall  cause  the 
same  to  bo  printed  for  the  Information  of  the  Congress. 

Section  three  hundred  and  twenty-four  of  the  Revised  Statutes  of  the 
United  States  shall  be  amended  so  as  t.o  i-ead  as  follows:  There  shall  bo  in 
the  Department  of  the  Treasury  a  bureau  charged  with  the  execution  of  all 
laws  passed  by  Congress  relating  to  the  Issue  and  regulation  of  national 


currency  secured  by  United.  States  bonds  and,  imder  the  general  super- 
vision of  the  Federal  Reserve  Board,  of  all  Federal  Reserve  notes,  the 
chief  officer  of  which  bureau  shall  be  called  the  Comptroller  of  the  Currency 
and  shall  perform  his  duties  under  the  general  dtrsctions  of  the  Secretary 
of  the  Treasury. 

No  Federal  Reserve  bank  shall  have  authority  hereafter  to  enter  Into 
any  contract  or  contracts  for  the  erection  of  any  buiJdIng  of  any  kind  or 
character,  or  to  authorize  the  erection  of  any  building,  in  excess  of  .5250,000. 
without  the  consent  of  Congress  having  previously  been  given  therefor  in 
express  terms;  Provided,  That  nothing  herein  shaU  apply  to  any  baildinic 
now  under  construction. 

Passed  the  Senate  January   16   (calendar  day,  January   17)    1922. 

During  the  two  days  this  week  the  bill  was  before  the 
Senate  (Monday  and  Tuesday)  it  was  subjected  to  consider- 
able debate.  On  Monday  during  the  denunciation  and 
defense  of  the  Reserve  Board's  activities.  Senator  Glass, 
Democrat  (Virginia)  a  former  Secretary  of  the  Treasury, 
stoutly  defended  the  Board's  personnel  and  program.  He 
characterized  criticism  of  the  board  as  for  the  most  part  the 
"demagoguery"  of  "eruptive  politicians."  and  denied  charges 
that  the  Board  was  the  cause  of  the  heavy  decreases  in  prices 
of  agricultural  products. 

On  Jan.  17  the  press  dispatches  from  Washington  said: 

Senator  Glass,  resuming  a  speech'  begun  yesterday  on  proposed  changes 
in  the  Federal  Reserve  Act  which  would  place  a  farmer  on  the  Reserve 
Board,  said  there  was  "absolutely  no  excuse"  for  the  barrage  of  attacks 
which  had  been  leveled  at  the  Reserve  System. 

"Why  not  tell  the  farmer  the  truth'  once?"  queried  the  speaker.  "Why 
insist  on  drawing  the  picture  of  deflation  and  credits  as  the  monster  whicb 
brought  reduced  prices,  not  alone  on  the  farmer's  products,  but  on  all 
commodities?  Why  not  show  that  a  Ibt  of  bank.s  did  not  take  advantage 
of  the  resources  of  the  Re,serve  System  and  thereby  impaired  and  limited 
their  own  ability  to  aid?" 

Mr.  Glass  declared  that  "instead  of  the  nonsense"  spread  among  the 
farmers  about  how  they  had  been  victimized,  the  farmers  should  be  told  to 
"organize"  not  to  become  the  plaything  of  fUnatics,  but  for  intelligent 
research,  for  co-operative  marketing  and  to  investigate  and  meet  the 
influences  which  may  affect  the  prices  of  their  products. 

Senator  Non-is  (Republican)  of  Nebraska,  in  voicing  his 
views  on  Jan.  16  said  in  part: 

To  my  mind,  the  bill  has  been  given  an  Importance  vastly  beyond  what 
It  deserves.  I  do  not  think  anything  will  be  accomplished  by  t.  even  if 
the  bill  and  all  of  its  amendments  and  all  of  its  substitutes  should  become 
law.  and  yet  I  am  in  entire  sympathy  with  what  the  bill  or  those  who  are 
behind  the  bill  and  the  amendments  are  trying  to  accomplish.  They 
want  to  get  more  consideration  for  agriculture.  They  feel  that  agriculture 
has  not  been  treated  fairly.  I  agree  with  both  of  those  propositions.  So 
it  has  been  proposed  to  introduce  a  bill  which  will  provide  that  a  farmer 
shall  b  ■  placed  on  the  Federal  Reserve  Board,  a  man  who  is  a  reaUy,  truly, 
dirt  fanner   as  is  said. 

The  farmers  of  the  country  have  been  given  to  understand  that  they 
are  going  to  get  great  relief  by  the  passage  of  the  bill  and  get  representatioa 
on  the  Federal  Reserve  Board.  They  are  going  to  be  fooled  again.  Tha-e 
will  be  no  relief  any  more  than  there  is  now  so  far  as  the  Federal  Reserve 
Board  is  concerned.  After  all.  we  can  not  by  a  legislative  act  take  away 
the  discretion  that  is  vested  In  the  appointing  power.  Under  the  law  as 
it  stands  now  the  President  can  appoint  all  farmers,  practically  with  the 
exception  of  two — yes;  he  could  get  all  farmers  as  members  of  the  Federal 
Reserve  Board  if  he  desired. 

If  we  enact  a  law  that  will  say  in  so  many  words  that  he  must  appoint 
one  farmer  he  can  comply  with  the  law  and  appoint  a  farmer  who  will 
be  the  worst  enemy  that  the  farmers  ever  had  on  the  Board.  There  is 
no  doubt  about  that. 

The  Pre-sident  without  any  change  in  the  law  can  appoint  a  man  who  is 
not  a  farmer  who  will  be  the  best  friend  that  the  farmers  have  when  he  gets 
on  the  Board.  In  other  words,  it  will  not  be  difficult  to  go  out  and  pick 
a  farmer  or  a  lawyer  or  a  preacher  or  a  banker  or  a  manufacturer  and  get 
a  man  who  will  be  fundamentally,  from  the  bottom  of  his  heart,  out  of 
sympathy  with  the  particular  line  of  business  with  which  he  is  identified 
and  classified. 

It  is  said  we  will  have  a  farmer  on  the  Federal  Reserve  Board,  and  after 
that  everybody  in  agriculture  will  prosper.  But,  Mr.  Prosid<  nt,  the 
appointing  power  could  select  a  farmer  who  is  more  reactionary  than  any 
Wall  Street  banker  that  ever  lived,  if  he  wants  to  do  that.  There  are 
plenty  of  them  whom  he  could  get.  On  the  other  hand,  without  having 
the  law  designate  that  a  farmer  must  be  appointed,  the  FYesident  could 
appoint  somebody  who  is  a  farmer,  who  is  a  lawyer,  who  is  a  preacher, 
who  is  a  manufacturer,  and  by  that  very  act  appoint  somebody  who  is  in 
entire  sympathy  with  agriculture  and  would  comply  entirely  with  those 
conditions  that  those  who  are  favorable  to  assistance  to  agriculture  would 
desire. 

So,  after  all,  in  my  judgment  it  is  nothing  but  camouflage;  and.  while 
I  may  probably  vote  for  some  of  the  proposed  substitutes,  so  far  as  I  am 
concerned  I  shall  do  so  more  as  a  protest  against  the  action  of  the  Federal 
Reserve  Board  in  the  last  two  or  three  years  more  than  for  any  other 
reason.  I  myself  think  the  Federal  Reserve  Board  deserves  crticisim.  and 
1  tliink  the  foeUng  that  it  deserves  criticism  has  brought  about  the  sentiment 
which  is  behind  this  bill.  Yet  the  bill  itself  can  not  directly  accomplish 
anything. 

Tuesday's  debate  was  marked  b5'  a  criticism  of  the  Federal 
Reserve  Board  in  sanctioning  the  erection  of  a  building  by 
the  Federal  Reserve  Bank  of  New  York  involving  expenditure 
as  alleged  of  $20,000,000. 


REPRESENTATIVE     McFADDEN      AND     SECRETARY 
MELLON    IN    SUPPORT    OF    BAN    ON    TAX- 
EXEMPT  SECURITIES. 
Indorsement  was  given  to  the  proposal  for  a  constitutional 
amendment  prohibiting  the  issuance  of  tax-exempt  securities 
by  Secretary  of  the  Treasuiy  Mellon  at  a  hearing  on  Jan.  16 
before  the  House  Ways  and  Means  Committee.     At  the 
hearing  Representative  McFadden,  of  Pennsylvania,  Chair- 
man of  the  House  Ways  and  Means  Committee ,  and  author 
of  an  amendment  to  this  end,  urged  action  on  the  proposed 
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legislation.  Secretary  ISIollon,  it  is  said,  while  not  approving 
the  MeFailden  bill  in  tolo,  indorsed  its  basic  principle.  Mr. 
Mellon,  it  is  learned  from  the  "Journal  of  Commerce," 
account  of  Monday's  hearing,  asserted  that  there  had  been  a 
marked  increase  in  the  amount  of  tax-free  bonds  outstanding. 
Of  .$10,600,000,000  in  circulation  on  Jan.  1  1922,  he  esti- 
mated that  $5,600,000,000  were  held  by  large  insurance 
companies  and  by  corporations  of  this  kind,  which  are  re- 
quired to  keep  securities  of  this  na,ture  as  reserves.  The 
other  securities,  he  said,  were  held  by  indi\'iduals.  The 
holdings  of  tax-exempt  securities  were  listed  by  the  actuary 
as  follows:  State,  County  and  minor  political  subdivisions  of 
the  States,  $8,142,000,000;  United  States  ta.x-free  bonds 
(net  outstanding) ,  $2,184,000,000;  Federal  Farm  Loan  bonds^ 
^284,000,000;  bonds  of  insular  possessions,  .'i;50,C00,000! 
The  "Journal  of  Commerce"  also  said: 

Secretary  Mellon  filed  with  the  Oommittre  statements  from  the  actuary, 
declaring  "if  all  the  tax  exempt  securities  outstanding  on  Jan.  1  1922  were 
made  taxable,  the  gross  increase  in  revenue  to  the  Government  would 
be  approximately  $120,000,000."  He  figured  that  a  taxable  seciu-ity  to 
yield  the  same  revenue,  after  paying  a  tax  of  12'/i%-  as  does  a  5%  tax 
exempt  security,  must  yield  ,'i.714. 

Chairman  Fordney  interjected  to  state  that  he  was  seriously  considering 
whether  i  t  would  not  be  better  to  have  all  securities  exempt  or  all  subject 
to  taxation.  Referring  to  the  loss  of  revenue,  he  declared  that  individuals 
having  incomes  in  excess  of  810.000  a  year  had  an  aggregate  net  income 
of  80.740,000,000  and  that  the  Government  had  taken  in  taxes  •$1,049,- 
000,000.  or  18. 2%  of  it  all. 

Secretary  Mellon  said  that  he  did  not  see  how  Congress  could  enact  a 
law  ^^  hich  would  stop  the  issuance  of  tax-free  securities  during  the  interim 
■from  the  time  that  Congress  passed  a  bill  until  it  was  duly  ratified  by  the 
States.  He  declared  that  ho  did  not  believe  tliis  adoption  would  have 
any  appreciable  bearing  on  the  securities  which  were  tax  free.  He  admitted 
that  the  Federal  Farm  Loan  bonds  "would  have  to  bear  a  higher  rate  of 
interest." 

"There  were  issued  during  the  calendar  year  1921  fully  tax  exempt  securi- 
ties of  Statee  and  municipahties  to  the  aggregate  amount  of  about  SI  ,100.- 
000,000  and  the  indications  are  that  further  issues  will  follow  dm-ing  the 
current  year  in  substantial  volume,"  he  said. 

"The  greatest  \alue  of  the  full  exemption  from  taxation  surises,  of  course, 
from  the  exemption  it  confere  in  respect  to  Federal  income  surtaxes,  and 
the  constantly  increased  volume  of  tax-exempt  secui-ities  therefore  consti- 
tutes a  real  menace  to  the  revenues  of  the  Federal  Government.  At  the 
same  time  it  makes  the  high  surtaxes  operate  as  inducements  to  investment 
in  non-protective  indebtedness  and  in  gradually  destroying  them  as  revenue 
producers. 

"As  a  consequence,  the  yield  of  the  surtaxes  is  dwindling  and  there  is  a 
premium  on  the  issue  of  bonds  of  Stat€s  and  cities.  In  the  last  analysis  this 
is  at  the  expense  of  the  Federal  Government,  and  it  is  having  a  most  un- 
fortunate and  far-reaching  effect  upon  the  development  of  the  whole 
country  becau.se  of  the  diversion  of  wealth  from  productive  expense." 

Representative  McFadden  stated  that  it  was  estimated 
that  approximately  $16,000,000,000  of  tax-exempt  securities 
had  been  issued  by  the  Government,  the  States,  counties 
and  municipahties.  the  amount  being  divided  about  equally 
between  the  Government  and  the  other  political  divisions. 
The  New  York  "Times"  reported  Mr.  McFadden  as  saying 
at  the  hearing: 

In  the  last  few  years  we  have  seen  the  personal  wealth  of  the  country  so 
rapidly  segregated  Into  the  tax-free  class  that  whereas  the  taxable  income 
of  individual  taxpayers  under  the  Federal  Income  Tax  Law  was  $992,972,985 
in  1916,  the  amount  decreased  to  $731  ..372.05:5  In  1917.  and  to  $392,247,329 
in  1918.  It  Is  not  to  be  supposed  that  the  actual  Income  of  these  taxpayers 
had  thus  decreased.  On  the  contrary,  it  is  a  reasonable  conclusion  that 
they  have  conrerted  their  wealth  Into  tax-free  securities  so  rapidly  that  at  a 
similar  rate  of  conversion  they  would  be  practically  free  of  all  Income  tax 
by  1922. 

It  has  been  estimated  that  more  than  $1 ,000.000,000  of  State  and  munic- 
ipal tax-free  securities  were  Issued  In  1920.  In  that  year,  if  these  securities 
were  held  by  the  wealthy,  whose  Federal  Income  tax  was  73%  of  their  total 
Income,  the  loss  to  the  Government  would  have  been  over  $35,000,000  if 
the  Interest  had  averaged  5%. 

Granted  that  there  may  have  been  an  apparent  saving  to  the  States  and 
subdivLsions  Issuing  these  bonds  of  J^  of  I  %  per  annum,  the  saving  on  a 
billion  dollars  of  5%  bonds  ia  only  35,000,000  a  year,  or  one-seventh  of  the 
annual  loss  In  taxes. 

Railways,  public  utilities  and  other  Industrial  enterprises  cannot  compete 
on  this  basis  and  are  now  being  deprived  of  the  capital  which  they  neCd  for 
expansion.  This  Is  a  serious  handicap  to  normal  progr(»K  of  Industry  which 
should  be  terminated. 

The  issuance  of  tax-extnnpt  securities  by  the  Government,  Statfn  and 
political  HUbdivlflions,  because  of  the  ease  of  obtaining  funds,  cncoiimgo 
debt,  public  extravagance  and  public  Iniffflclency  In  (;xj>(;ndlnK  funds  ko 
raised.  Furthermore,  the  bonds  for  the  rcectlon  of  a  school  honsci  or  tho 
building  of  a  highway  roprescnt  capital  cmploycid  temporarily  anrl  tlHTi'foni 
unproductive.  Tho  name  amount  of  money  Invested  In  an  InfliiKtry  of 
permanence  and  continuous  operation  Is  productive  In  tlio  Hi)riK(!  that  It 
Insures  the  permanent  employment  of  labor.  Allowe<l  to  continue,  the 
Uauance  of  tax-exempt  bonds  encoiiragiai  all  pollllral  units  rapidly  U) 
approach  their  bonding  limit,  wli<-n  the  burden  of  taxation  thus  ccutcd  may 
become  so  heavy  as  to  force,  confiscation  of  their  property. 

As  tho  bonding  powr-r  of  the  cities  becomes  exhauslcfl.  their  crwilt 
position  also  b(!com(«  Impaircid.  and  to  that  extent  the  rridll  poHJtlon  of 
tho  State  alwi  becomes  Impalrcfl,  and  In  turn  that  of  Mm  Govcriirm-nt. 

This  proposition  to  amend  tho  f^onstlHitlon  pluccs  all  forins  of  Invi-wttiient 
on  an  equal  basis  of  compiitltlon  and  i-stabilKhes  (!(|iiallty  and  asHiirnpHon 
of  tho  tax  burden  by  all  people.  The  principles  of  the  <  lonstlliillon  are 
now  being  undo'ormlnod  by  tho  lno«|uallliiis  of  taxation  n-niiHInK  from  tho 
Issuance  of  tax-exempt  securities. 

Under  thl.i  proposal  the  (iovernmont.  States  and  political  subdivisions  will 
have  equal  rights  of  taxation  upon  all  securities  Issued  by  IhcTm  after  Its 
enactment  and  rutifiratlon. 

This  proposal  will  not  incroa.«o  taxes  In  any  manner  whalMoovnr.  It  will 
merely  change  the  method  and  equalize  tho  distribution  of  tho  burden. 

The  adoptir)n  ()f  the  aineiidinent  waH  urg<(l  by  Pliilij)  II. 
Gndsden   of   T'!iila(l(lj)hia,   rcprcHcnting   the   Ani(Ticaii   Gas 


Association,  the  American  Railway  Association,  the  National 
Electric  A.ssociation  and  the  United  Gas  Improvement  Co. 
of  Philadelphia,  and  D.  S.  Kloss,  Tyrone,  Pa.,  a  director 
of  the  Pennsylvania  Slate  Chamber  of  Commerce.  Mr. 
Gad:sden  sta;ted: 

To  get  money  we  are  compelled  to  compete  in  financial  centres  with  States 
and  municipal  tax-exempt  securities.     Eight  per  cent  has  come  to  be  almos 
the  minimum  at  which  money  can  be  borrowed. 

Including  the  railroads,  the  public  utilities  of  the  country  need  billions 
of  dollars.     It  Is  even  of  more  Importance  that  they  get  money  than  the 
municipalities  got  money,   for  money  borrowed  by  municipalities  Is  no  t 
always  put  to  the  best  uses. 

Mr.  Kloss  filed  a  copy  of  resolutions,  adopted  by  the  Penn- 
sylvania Chamber  of  Commerce,  which  he  said  represented 
40,000  industrial  and  business  concerns,  favoring  the  Mc- 
Fadden proposal.  Representative  Young,  North  Dakota, 
a  Repubhcan  member  of  the  Ways  and  Means  Committee, 
is  said  to  have  stated  that  the  committee  was  "pretty  well 
agreed"  on  the  advisability  of  prohibiting  issuance  of  tax- 
free  bonds,  but  had  not  determined  how  the  resolution, 
which  after  adoption  by  Congi-ess  would  be  submitted  to 
States  for  ratification,  should  be  worded.  Representative 
Garner  (Democrat),  Texas,  asserted  there  was  danger  of 
Congress  levying  taxes  on  securities  to  the  point  where  they 
could  not  be  sold. 


SENA  TOR   FLE  TCHER   ADVOCATES  TAX-EXEMP  T 
SECURITIES. 

An  argument  in  support  of  tax-exempt  issues  by  Senator 
Duncan  U.  Fletcher,  of  Florida,  a  member  of  the  Senate 
Committee  on  Banking  and  Currency,  was  inserted  in  the 
"Congressional  Record"  of  Jan.  12  at  the  instance  of  Senator 
Ransdell.  Senator  Fletcher's  declarations,  in  which  he 
characterized  as  unsound  the  proposal  for  a  constitutional 
amendment  doing  away  with  tax  exempt  securities,  were 
made  in  an  article  which  appeared  in  the  "Journal  of  Com- 
merce" of  Jan.  3,  reprinted  as  follows  in  the  "Record": 

TAX-EXEMPT  ISSUES  SHOULD  BE  ALLOWED. 

Proposal  for  Constitutional  Amendment  Un.soimd. 

Argtunents  for  Abolition  of  Privileges  of  States  and  Municipalities  do  not 

Equal  Reasons  for  Their  Maintenance: 
Bu  Senator  Duncan  U.  Fletcher,  of  Florida,  Member  Senate  Committee  on 
Banking  and  Currency. 
Proposal  is  made  to  amend  the  Constitution  of  the  United  States  in  order 
that  holders  of  securities  issued  free  from  taxation  in  pursuance  of  State 
and  municipal  laws  may  be  rendered  to  pay  taxes  on  the  income  derived 
from  such  securities  to  the  Federal  Government. 

The  proposal  is  based  on  the  claim  that  capital  in  large  amounts  seeks 
such  securities  In  order  to  escape  taxation,  thus  depriving  Industry  of  the 
benefits  of  financial  support  which  would  otherwise  be  furnished,  and  at 
the  same  time  enabling  large  Investors  and  capitalists  to  escape  taxation, 
thereby  denying  10  the  Goverrunent  the  revenue  they  should  contribute. 

If  these  assertions  were  true  the  case  would  be  practically  closed  in  favor 
of  the  proposed  amendment. 

But  the  arguments  offered  are  challenged  for  the  following  reasons: 

1.  There  is  no  proof  that  exeihpt  securilles  outside  of  United  States 
bonds  are  hold  In  large  amounts  by  men  of  large  incomes.  And  who  can 
say  with  certainty  that  investment  by  this  class  of  investors  (In  United 
States  bonds)  is  Inspired  more  by  a  desire  to  escape  taxation  than  by  patriotic 
motives  and  safety. 

2.  Such  amendment  cannot  affect  outstanding  tax  exempt  securities  and 
therefore  no  Increase  of  Federal  revenue  can  come  from  outstanding  issues. 

3.  The  amendment  would  deprive  States  and  municipalities  from  pro- 
curing future  funds  at  a  low  rate  of  interest,  and  thus  prevent  development 
and  progress  In  tho  way  of  essential  public  Improvements, 

4.  The  class  of  funds  which  go  into  tax-exempt  securities  comes  largely 
from  estate  and  trust  funds,  for  the  benefit  of  widows  and  orphans,  by 
reason  of  the  fact  that  tho  element  of  speculation  (consequent  from  high 
interest  rates)  must  be  eliminated  from  such  securities,  tho  safety  of  the 
principal  being  the  first  requisite. 

Again,  capitalists  will  not,  simply  to  <'scai)e  a  rea-sonable  income  tax, 
invest  in  securities  paying  from  4'-^  to  G%  when  tlioy  are  able  to  make 
many  times  tills  per  cent  by  investing  in  some  business  or  enterprise. 

Th(^  income  taxe.s  now  levied  are  not  iiigh  for  ordinary  incomes  and  are 
nioro  likely  to  be  reduced  than  increased. 

Greater  Xlclds  Available. 

The.-d  .Ire  numerous,  almost  nunilx'ricss,  industrial.  roMimercIa!  and 
l)ii.sineHs  opportunities  whtire  tlu^  earnings  will  yield  \0'/r,  wllli  a  poNslblllty 
of  20%.  and  llie  capitallHt  will  not  forego  such  undertahings  iiicrrly  for 
the  certainty  of  r,  or  C"/,  . 

Without  qiii-.Htionlng  (he  dislike  for  taxes  and  the  <|ulle  f^ciieral  desire  to 
•  Kcape  all  kinds  of  laxalloii,  placinK  the  mjil.ter  on  (he  foolinK  of  s»»lf- 
Intercst,  the  capllalist  generall.v  looks  for  greater  canilnKs  and  does  not 
tie  up  his  capital  In  low  Intcri'st  bearing  .scciirltii'.H,  even  (hough  tlicy  are 
tax  freo. 

Rnferenre  (o  the  debati's  (»n  the  reveiiiii'  liiw  of  this  y<>iir,  where  nctua  1 
Inconies  are  slated  and  if  l(  were  pii.sMlbln  to  obtain  a'-cess  to  lli<<  records 
In  the  ofrice  of  the  ( 'i>iMniiNNlr>ner  of  Internal  Keveniie  additional  proofs 
eould  he  hiifl  show  (hat  a  .'»  or  d'!,  Irivestnic-nt  offerH  no  Indueement  to 
those  onJoyliiK  (he  )llvldondN  and  profKH  arising  frnm  rerlaiii  liimlnoss 
vifnliires. 

Take  any  rin.-iiirlal  Journal  anil  iifile  (lie  i|uolallons  on  bank  stock,  hoiidH 
of  rorelgn  goverriiiieniN,  rallroiidH,  IiwIiimI rials,  pulillc  ulllKleN,  stoekN  In 
certain  corporal  Ions,  to  say  iiotlilng  of  InveNlnieiils  not  (pioted,  compare 
the  (oinl  IndehlednenN.  .vleldlng  Itirome  111  the  way  of  IndreHt.  wKli  (lin 
amount  Invested  In  tiix-exeiii(»(,  mstiirll  li'S,  and  you  fliid  nil  answer  (.0  the 
arKUinent  that  there  Is  daiiK'T  that  a  larKo  (lortlon  of  the  tiloMey  In  the 
eoiinlry  Is  raiildly  rindliiK  IIh  way  Into  non-taxiilili'  seciirltlivt,  'I'lie  per- 
reiituge   Is   priictleally    lietdiKllile. 

'    orrirlnl  rigiires  itT  tax-exempt  IJnlt,<wl  States  bonds  nnd  notes,  of  l)ond 
Issued    by    Ke<|eral    anil   .loliit  .MtrK-k    Land    banks,   of  liiiiids   issiteil    by    oil  r 
Insular  possi'HNlonH.  also  the  Census  figiires  of  Htiilo  and  municipal  bond 
may^lra  atal^ol  as  follows; 
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Gross  and  Net  Amounts  of  Tax-Exempt  Securities  Outstanding. 


Gross  Amount     Held  by  the 
Date.  Outstanding.        Treasury. 

Sept.  30— Pre-war  debt $883,784,050  $742,570,890 

Sept.  30— 3H%  Liberty  bonds  1,410.074.050  1,362,650 
Sept.  30— 3M%  Victory  notes  557,251,600  196.000 
Sept.  30 — War  Sav.  securities.      671,461,557  -- 


Net  Amount 

Outstanding. 

$141,213,160 

1,408.711.400 

557,055.600 

671.461.557 


Total  Federal  bonds -.$3,522,571,257  $744,129,540  $2,778,441,717 

Oct.  31 — Federal    Land    bank 

bonds $420,763,315  $183,000,000      $237,763,315 

Oct.  31 — Joint     Stock     Land 

77.705.000  -. -  77,705.000 


64.542.000 
744,382,933 


3.904.353.844 


6,600,000.000 


bank  bonds 

Philippine.  Hawaiian 

and  P.  R.  bonds..         70.000.000         5.458,000 

State  bonds,  1919...      744.382.933  

City  bonds,  issued  by 
cities  with  popula- 
tion of  30.000  and 
over.  1919 3.904.353.844         

Bondsissued  by  coun- 
ties, cities  and  all 
other  civil  divi- 
sions. 1913 6.600.000,000 

Exclusive  of  the  Federal  bonds,  the  securities  mentioned  are  Issued  for  the 
purpose  of  accomplishing  some  important  public  improvement  or  develop- 
ment or  for  productive  purposes. 

County  Financing. 

For  instance,  a  county  after  a  vote  of  the  people  authorizing  it  issues  bonds 
to  order  to  raise  the  money  necessary  to  construct  public  roads.  It  is 
important  that  the  bonds  bear  a  low  rate  of  interest  and  that  they  be  sold 
at  par.  a  small  commission  being  charged  by  the  broker  marketing  them. 
If  the  income  derived  from  them  is  to  be  taxed,  there  will  be  difficulty  In 
selling  them,  the  interest  rate  will  have  to  be  increased,  and  the  commission 
on  their  sale  will  be  greater,  or  they  must  sell  below  par.  thus  indirectly 
tocreasing  the  rate  of  interest. 

The  investor  who  takes  them  really  contributes  to  the  public  welfare  as 
much  by  taking  them  at  the  low  rate  of  interest  as  he  would  be  by  taking 
them  at  a  discount  or  at  a  hiarher  rate  and  paying  the  Federal  Government  a 
tax  on  the  income  derived  from  them.  Tiie  public  derives  the  benefit  of  the 
tax-exempt  feature  rather  than  the  investor.  Without  this  feature  it  would 
not  be  possible  to  build  roads,  reclaim  lands,  construct  water  works  and 
make  public  improvements  where  needed  and  most  desirable,  all  of  which 
is  now  beins  done  from  the  proceeds  of  such  bonds. 

In  many  instances  States  will  find  it  very  difficult,  if  not  impossible,  to 
obtain  their  proportion  of  the  $75,000,000  now  available  under  the  recent 
Federal  Highway  Act  if  the  bonds  issued  to  raise  the  funds  necessary  to 
match  the  Federal  aid  were  Jiot  exempt  from  Federal  taxes. 

Federal  Land  Bank  Bonds. 

The  argument  against  tax  exemption  will  be  applied  to  the  Federal  Land 
Bank  bonds,  which  are  now  exempt  from  all  taxation,  the  proceeds  of 
which  are  loaned  to  actual  farmers  producing  the  nation's  food.  If  the 
purchaser  should  be  obliged  to  pay  an  income  tax  on  them  it  would  be 
necessary,  in  order  to  .sell  them  at  par  (and  it  is  inconceivable  that  they 
.should  ever  be  sold  at  less),  to  increase  the  rate  of  interest,  which  would 
mean  the  farmer  would  have  to  pay  this  increase.  Take  away  the  tax 
exemption  and  you  will  have  to  remove  the  maximum  interest  charge  of 
6%  to  borrowers  now  fixed  by  the  Farm  Loan  Act.  Exorbitant  interest 
charges  and  time  prices  have  cursed  the  farmers  of  this  country  in  the 
past.  No  other  indu.stry  could  have  borne  such  burdens  and  survived. 
There  can  be  no  gener.nl  prosperity  unless  and  until  the  f.irmer  prospers. 
We  have  a  system  provided  by  the  Farm  Loan  Act  under  which  the  farmers 
of  the  country  are  obtaining  some  financial  accommodations  on  terms 
and  rates  they  can  meet.  We  want  to  improve  and  enlarge  these  accom- 
modations. The  bonds  bear  5%  and  sell  at  par.  Five  hundred  million 
dollars  have  been  fiu-nislied  the  farmers  of  the  country  under  that  system. 
If  these  bonds  shall  be  taxed,  or  the  income  from  them,  it  is  inevitable  that 
the  borrowing  farmer  must  pay  it,  which  he  cannot  do  and  prosper  from  the 
ver.v  nature  of  the  business.  The  rate  of  interest  on  the  bonds  wlil  have 
to  bo  raised,  and  to  that  extent  the  interest  the  farmer  must  pay  will  be 
increased.  The  borrowers  should  pay  not  exceeding  one-half  of  1%  more 
than  the  bonds  bear. 

Private  interests  wish  this  done  for  reasons  there  is  not  space  to  discuss 
here.  They  always  opposed  the  requirement  in  the  Farm  Loan  Act  that 
these  bonds  should  be  exempt  from  all  taxation. 

Their  opposition  has  led  up  to.  if,  indeed,  it  did  not  originate,  this  idea 
of  taxing  all  securities. 

I  am  imalterably  opposed  to  disturbing  this  tax-exempt  feature  of  Farm 
Loan  bonds  as  interpreted  by  the  United  States  Supreme  Court. 

Kvcn  now  the  Farm  Loan  Board  claims  that  the  public  will  not  absorb 
more  than  !*150,000.000  annually  of  these  bonds.  That  .sum'  does  not  half 
supply  the  demands  of  the  farmers  of  the  countrj'.  Another  proof  that 
capital  is  not  o\erdoing  it  in  looking  for  tax-free  securities. 

We  sorely  nec<l  more  investors,  more  n;oney  to  take  more  of  these  non- 
taxable bonds.     Let  it  come.     Why  discourage  it? 

Exempt  on  Local  Taxes. 

To  do  away  wit;h  tax-exempt  securities  as  proposed  means  an  increase  in 
interest  rates,  and  consequently  increase  in  taxation  by  State  and  local 
governments  to  meet  additional  interest  charges,  or  else  the  abandonment 
of  public  improvements  under  local  authority,  and  the  discontinuance  of 
progress  in  the  betterment  of  social  life. 

Even  if  the  proposed  amendment  should  receive  the  required  vote  of 
Congress.  I  do  not  believe  a  sufficient  number  of  States  would  ever  ratify  it. 

As  the  ability  of  tax  is  the  abilitj'  to  d.<>stroy,  St.ates  and  municipalities 
axe  not  lilcely  to  accord  to  the  Federal  Government  the  right  to  throw 
obstack^s  in  the  way  of  the  procurement  of  capital  which  they  consider 
sufficiently  ossenti.al  to  their  own  prtxspcrity  as  to  exempt  it  from  taxation. 
They  will  I'easonably  contend  that  local  opinion  should  govern  as  to  their 
own  requirements  and  that  the  present  Is  a  wise  provision  of  the  Constitution 
which  prohibits  such  intei-ference  by  the  Federal  (government,  and  restrains 
it  in  the  gr.osp  for  additional  power. 

The  considerations  herein  mentioned  may  well  cause  us  to  emphasize  the 
caution  contained  in  the  President's  address  to  Congress  of  Dec.  6  1921. 
to  ■nit: 

''Such  a  change  in  the  Constitution  must  be  very  thoroughlv  considered 
before  .submission.  There  ought  to  be  known  what  influence'it  will  have 
on  the  nievitable  refimding  of  our  vast  national  debt,  how  it  will  operate 
on  the  neces.sary  refunding  of  State  and  municipal  debt,  how  the  ad^'antages 
or  nation  over  State  and  municipality,  or  the  contrary,  may  be  avoided." 

Is  it  possible  that  international  bankers  would  like  to  remove  these  tax- 
free  securities  from  competition  with  the  enormous  offerings  of  foreign 
bonds  they  handle? 


There  is  almost  scandalous  propaganda  to  induce  the  cancellation  of  debts 
due  the  United  States  by  countries,  some  of  which  are  claimed  to  be  bank- 
rupt; but  these  bankers  do  not  hesitate  to  unload  on  the  American  public 
the  bonds  of  these  so-called  insolvent  countries  at  any  figure  they  can  get 
from  25c.  on  the  dollar  up.  Is  there  a  reason  why  these  people  should  favor 
taxing  American  securities  now  exempt?  I  am  inclined  to  think  there  is 
some  ulterior  purpose  behind  this  movement,  which  I  have  been  unable 
to  fathom. 


CONGRESSIONAL  PLANS  FOR  SOLDIER  BONUS  BILL. 

In  party  conference,  on  Jan.  18,  Senate  Republicans  voted 
to  press  for  enactment  the  Allied  Debt  refunding  bill  and  a 
soldiers'  bonus  bill  in  the  order  named.  The  press  dis- 
patches from  Washington  that  day  also  said: 

The  vote  to  press  the  refimding  bill  was  imanimous.  but  the  conference 
divided  on  the  bonus  measure,  unofficial  reports  giving  the  result  as  thirty- 
one  for  and  two  against,  with  some  opponents  either  absent  or  withholding 
their  votes.  Republican  leaders  said,  however,  that  the  size  of  the  majority 
insured  passage  of  a  bonus  bill  at  this  session. 

While  there  was  no  division  on  the  Allied  debt  bill,  it  developed  that  the 
measure,  as  reported  by  the  Finance  Committee,  met  with  some  objection, 
inquiry  being  made  especially  as  to  the  reason  for  the  elimination  of  the 
provision  requiring  semi-annual  payment  of  interest  on  the  refunded  bonds 
of  the  debtor  nations.  It  was  understood  that  Senator  Borah  of  Idaho,  and 
some  other  Republicans  were  ready  to  join  with  Democratic  Senators  in 
demanding  that  this  provision  be  Retained  in  the  measure. 

Official  spokesmen  for  the  conference  took  pains  to  make  It  clear  that  the 
majority  Senators  had  declared  for  "a  bonus  bill"  and  not  the  particular  bill 
which  was  referred  back  to  the  Senate  Finance  Committee  last  July  on  the 
recommendation  of  President  Harding.  Some  leaders  said,  however,  that 
the  measure  to  be  reported  to  the  Senate  undoubtedly  would  be  similar  to 
that  one  in  so  far  as  the  five  ways  for  pajrment  of  adjusted  compensation 
were  concerned. 

Most  of  the  discussion  of  the  bonus  centred  around  the  means  of  providing 
the  necessary  funds.  Some  Senators  favored  a  measure  carrying  merely  an 
obligation  against  the  Government,  with  payments  to  be  made  out  of  current 
receipts  as  money  was  avaUable  for  the  purpose,  but  it  was  said  that  the  pre- 
ponderance of  sentiment  was  for  a  specific  provision  that  the  financing  be 
done  with  the  funds  derived  from  the  sale  of  refunded  British  bonds  in  the 
United  States. 

Sales  Tax  Urged. 

This  brought  up  the  question  of  a  sales  tax  or  some  other  special  form  of 
taxation,  proponents  of  a  sales  tax  arguing  that  some  such  plan  would  be 
necessary  to  bridge  the  gap  between  the  time  of  the  passage  of  the  bonus 
legislation  and  the  time  that  funds  from  the  sale  of  the  refunded  British 
bonds  would  become  available.  They  were  understood  to  have  argued  that 
the  money  from  the  bonds  might  not  be  available  for  several  months  for  a 
year  after  the  bonus  bill  was  passed  as  the  refundlQg  negotiations  might 
consume  considerable  time  and  some  time  might  be  necessary  for  the  sale 
of  the  bonds. 

Further  reference  to  the  Allied  debt  refunding  bill  is  made 
in  another  item  in  to-day's  issue  of  our  paper.  As  to  the 
bonus  bill  it  was  reported  on  Jan.  7  that  a  general  agreement 
for  the  inactment  in  the  present  session  of  a  bill  for  former 
service  men  had  been  reached  at  the  conclusion  of  a  White 
House  dinner  conference  that  night  between  President  Hard- 
ing and  a  nmnber  of  Senators,  Representatives  and  Cabinet 
officers.     That  day's  press  advises  from  Washington  added: 

The  plan  contemplates,  it  was  understood,  that  the  cost  of  t!io  bonus 
will  be  defrayed.  If  po,ssible.  from  receipts  from  the  Allied  debts  to  the 
United  States.  If  these  are  not  sufficient,  it  was  said,  it  was  tentatively 
suggested  that  a  sales  tax  might  be  supported  by  the  Administration  for 
the  purpose. 

All  the  agreements  reached  to-night  were  provisional,  it  was  emphasized 
by  those  who  attended,  and  subject  to  revision  if  a  further  canvass  of  senti- 
ment among  Republicans  in  the  House  and  Senate  should  make  it  necessary. 

Other  items  of  legislation  under  discussion  included  the  permanent  tariff 
and  the  refunding  bill  for  the  Allied  debt. 

As  to  further  developments  we  quote  the  following  from 
the  press  accounts  from  Washington,  Jan.  13: 

The  soldier  bonus  bill  will  not  be  made  a  part  of  the  Allied  debt  refunding 
bill.  Chairman  McCumber,  of  the  Senate  Finance  Committee,  said  tonight, 
after  a  series  of  conferences  had  been  held  between  Senate  leaders  to  discuss 
the  desirability  of  merging  the  two  and  it  had  become  known  at  the  White 
House  that  I'res' dent  Harding  did  not  look  with  favor  upon  the  suggestion 
that  they  be  combined. 

The  foreign  debt  bill,  Mr.  McCimiber  said,  would  be  taken  up  by  the  Fi- 
nance Committee  Monday,  in  the  hope  that  it  would  be  put  in  shape  at  that 
tima  for  reporting  to  the  Senate.  It  is  the  intention,  he  added,  to  eliminate 
some  of  the  features  to  which  the  Treasury  Department  has  objected,  and 
which  has  resulted  in  the  measure  being  held  in  committee  for  several  weeks. 
These  include  provisions  for  semi-annual  payment  of  interest  and  that  the 
Interest  rate  shall  not  be  less  than  5 % . 

The  President's  objections  to  the  merger  were  said  by  callers  at  the  White 
House  to-day  to  be  based  on  his  desire  for  the  assurance  that  provision  defi- 
nitely would  bo  made  for  payment  of  the  bonus.  So  far  as  the  refunding  bill 
is  concerned  ho  was  said  to  believe  that  the  refunding  process  should  be 
developed  to  Insure  returns  from  the  Allied  loans  before  steps  were  taken  to 
pledge  them  for  a  bonus. 

He  was  represented,  however,  as  not  hostile  to  the  suggestion  that  the  in- 
terest or  principal  of  the  jMlied  loans  be  used  for  paying  the  bonus,  once  they 
were  available,  and  it  was  stated  definitely  that  ho  also  would  not  oppose  a 
sales  tax  for  the  purpose  of  paying  the  bonds  if  Congress  should  decide  upon 
that  plan. 

The  President,  however,  was  said  to  regard  as  impractical  a  suggestion 
that  over  $400,000,000  in  the  hands  of  the  Alien  Property  Custodian  be  used 
for  bonus  payments.  These  funds,  it  was  said,  were  regarded  as  pledged 
technically  to  private  individuals  whose  property  was  taken. 

On  Jan.  18  the  "Journal  of  Commerce"  in  advices  from  its 
Washington  Bureau  said  in  part: 

The  Senate  Finance  Committee  took  initial  steps  to-day  toward  the  con- 
sideration of  means  of  raising  revenue  with  which  to  meet  the  cost  of  soldier 
bonus  legislation,  ordering  Joseph  F.  McCoy,  actuary  of  the  Treasury  De- 
partment, who  is  assigned  to  the  committee,  to  procure  at  once  an  estimate 
of  the  sums  of  money  that  might  be  raised  by  taxes  on  gasoline,  stamp  taxes 
on  bank  checks  and  other  money  drafts,  legal  documents  and  by  increased 
postage.       'Hi 
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According  to  present  plans,  these  taxes  will  be  supplementary  to  a  manu- 
facturers' tax  on  specified  articles,  the  latter  being  considered  in  lieu  of  an 
out  and  out  sales  tax,  to  which  some  of  the  members  of  the  committoo  are 
opposed. 

The  committee  will  use  the  report  to  be  presented  by  Mr.  McCoy  as  a 
basis  of  a  plan  to  raise  $1,600,000,000  in  thirty  months.  It  is  considered 
that  this  will  be  sufficient  to  start  the  legislation  and  thereafter  there  will  be 
available  payments  of  interest  under  the  foreign  debts. 

Senator  Lodge,  Curtis  and  Watson  (Indiana),  the  three  Senate  leaders, 
were  in  favor  of  combining  the  Foreign  Debt  Funding  bill,  reported  to  the 
Senate  by  the  Foreign  Committee  to-day,  and  the  Bonus  bill,  but  this  plan 
was  not  in  accord  ^vith  the  views  of  President  Harding,  who  has  been  firm 
in  his  contention  that  the  bonus  should  not  be  based  ou  the  foreign  debts  at 
the  outset  because  of  the  uncertainty  and  indef  Inlteness  of  payments  by  the 
foreign  countries. 

Senator  Watson  told  the  President  that  the  linking  together  of  the  two 
measures  would  help  each  of  them,  and  without  a  bonus  amendment,  the 
Funding  bill  will  have  a  rocky  road  to  travel  in  the  Senate. 

"But  the  President  would  not  have  it  that  way,"  said  Senator  Watson, 
"so  we  have  started  into  ascertaining  sources  of  revenue  by  instructing  the 
Treasury  experts  to  get  busy." 


S.  p.  GILBERT,  JR.,  OX  "THE  TREASURY'S  CURRENT 
PROBLEMS—FIGURES  AS  TO  DEBT  RETIREMENT. 
At  the  annual  meeting  of  the  Pennsylvania  Bankers 
Association  at  Philadelphia  on  Jan.  12,  S.  P.  Gilbert,  Jr., 
Under-Secretary  of  the  United  States  Treasury,  told  of  the' 
problem  confronting  the  Treasury-  in  aiTanging  to  finance  the 
maturing  debts  of  the  Government  arising  from  the  war, 
and  to  pro\-icle  for  the  funding  of  such  as  have  to  be  re- 
funded. Mr.  Gilbert,  noting  that  the  Treasui-y  had  been 
able  to  transfer  about  700  milUons  of  the  short-dated  debt 
to  somewhat  later  maturities,  and  mth  the  help  of  the  sink- 
ing fund  has  made  some  reductions  in  the  short-dated  debt, 
and  improved  the  distribution  of  that  which  remains,  said 
that  the  problem  is  now  to  provide  for  the  S}4  billions  of 
Victory  notes,  the  82,200.000,000  of  Treasury  Certificates 
and  the  S700,000,000  of  War  Savings  Certificates  which  are 
stiU  outstanding  and  wiU  mature  within  a  year  and  a  half. 
To  refund  this  63^  billions  of  debt,  Mr.  Gilbert  said,  "vnH  not 
take  any  new  money,  but  it  will  involve  operations  of  a  mag- 
nitude unparalleled  in  time  of  peace,  which  wiU  have  to  be 
carried  on  with  the  gi-eatest  skill  in  order  to  avoid  financial 
strain  or  disturbance  to  the  security  markets."  Treasury 
certificates,  he  continued,  "have  established  a  place  for 
themselves,  and  a  substantial  part  of  the  amount  now  out- 
standing can  undoubtedly  be  carried  along  to  good  advan- 
tage in  the  form  of  Treasury  Certificates."  He  also  stated 
that  "the  maturit3'  of  War  Savings  Certificates  the  Treasury 
has  already  begun  to  provide  for  through  the  new  issue  of 
Treasury  Savings  Certificates."  Stating  that  "the  33^ 
billions  of  Victory  Notes  present  the  greatest  problem,"  he 
noted  that  it  is  "the  Treasury's  policy  to  retire  Victory  Notes 
from  time  to  time  whenever  the  opportunity  offers,  through 
the  sinking  funds  and  other  similar  operations,  through  suc- 
cessive sales  of  short-term  notes,  and  perhaps  through  longer- 
term  operations  if  market  conditions  should  prove  favorable. 
In  this  way  the  Treasury  plans  to  spread  the  0]^  billions  of 
short-dated  debt,  which  is  now  concentrated  in  relatively 
few  maturities,  within  the  next  year  and  a  half  into  'a  pro- 
gressively smaller  aggregate  amount  of  better  distribut(;d 
maturities'  extending  over  a  longer  period."  The  following 
is  Mr.  Gilbert's  address  in  full: 

The  fiindamfntals  of  the  Treasury's  problem  ai'o  not  difficult  to  uiid<rr- 
Btand.  and  It  would  bo  helpful  if  p<;oi>le  genorally  undi-rstood  them  butler. 
Like  everyone  ebte,  the  Oovernmijnt  hun  th(^  proljlem  of  living  within  its 
income,  and  lut  you  all  know  this  (jovernm'-nt  Is  now  doioK  it.  The  (»f)v- 
emmcint's  income  arises  chiefly  from  taxation,  willi  Important  additions 
from  ciiHtonm  revenue  and  salvage,  and  the  problem  then;  Is  to  provldi; 
sufficient  revenue  to  meet  the  nrwrdH  of  the  Tre-asiiry  and  at  the  same  timi; 
to  adju^  the  system  of  tax;ition  in  .sueli  a  way  ;i.s  to  avoid  iinr>osiiig  undue 
burdens  on  the  country,  particularly  on  productive  lndustr.v.  Then  the 
(iovcrnment  has  debts,  cliiirfly  a«  the  nwult  of  the  war,  and  the.se  debts 
mature  from  timj  to  time.  It  m  the  probl<!m  of  the  Treasury  to  finance 
th<»t<!  maturities  and  to  iirovlfle  for  the  funding  of  such  a.s  have  to  l)e  re- 
proi?ram,  with  re'.?ard  to  lifilli  receip...s  and  expendilun*  and  the  dcl/L. 
that  will  provide  in  orderly  colirsji  for  the  retirement  of  Ihi;  |)Ut)llc  debt,  for 
It  in  the  traditional  policy  of  tliln  f /overnniont  to  set  about  paying  Its  del>lM. 

To  bo  more  HpeelfIc,  the  Tre.i.sury'»  ever-present  problem,  of  course.  Is 
the  public  debt,  which  now  anioUiitH  to  almrmt  21 U  billion  dollars.  Of 
thUKreat  debt,  about  HV-J  billion  doll.'trs  falls  due  within  ttie  n'-xl,  17  riiotillis, 
over  :i>/i  blllion.s  of  It  In  the  form  of  Victory  .VoIch,  which  mature  .May  '20 
IQ^I,  about  82.200.000.000  In  the  form  of  Tre.iMUry  cerlirieiiU)s,  whieh 
mature  at  v.irious  daUtH  within  a  year,  aiul  nearly  $700,000,000  In  the  for 
of  War  HaviiigM  ( .'erf  ifleates.  whicii  mature  .Ian.  1  102:1.  or  may  be  redeemed 
bfTfore  that  time.  VVItlijri  but  little  more  th.in  a  year  l.iier  there  will 
mature  about  $W)0,O00,0f)0  .vhlitlonal  or<|ebl .  of  whirii  slifirt  I'-rm  Tre  isury 
notes  make  up  about  8700.000.000  and  War  S;ivin-.^s  {Jertlflcates  about 
$100,000,000.  This  summary  of  the  early  maturities  of  the  d^-bt  shows  that 
the  Treasury  ha>i  lis  »<>rk  to  do  for  th(!  next  few  years,  and  (h  it  with  Miesci 

va-st  oi)er.itlons  to  conduct  It  U  of  more  than  ordinary  Imp  ■  '  n that  the 

biidgif.  should   balance  year  by  year,  orfllnary  re<;eipls  Unary 

expend itunrs.  and  leave  nr>  d'^lcit  to  he  covered  by  new  bo; 

The  CBsenee  of  the  flovernmeni.'g  policy  with  renpect  to  the 
debt.  a.s  exprf!WKd   by  the   i'resident  In   his  first    address   to  ' 
"ordr-rly  funrlliiK  and   ifraclual   Ihpil'lation."      It   Ik  clear  thai    the  ((renter 
part  of  the  6*^   bllllonn  of  debt  which  Is  about  to  mature  will  h.ive  to  be 
refunded,  and  the  Tre.isury'n  effort  in  to  fuml  li  In  such  a  way  as  to  dis- 
tribute the  debt  In  the  niogt  Convunlvnt  maturities  .and  at  the  H.iinii  thno 


avoid  spectacular  refunding  operations  that  would  disturb  business  and 
upset  the  financial  markets.  It  is  easier  to  appreciate  what  a  task  this  is  If 
one  recalls  tliat  the  First  and  .Second  Liberty  Loans  together  amounted  to 
only  al)out  S;.5,S00.000,000.  that  these  loans  wore  floated  through  stirring 
campaigns  of  about  one  month  each,  under  the  stimulus  of  war  enthusiasm, 
and  tliat  several  million  people  as  a  matter  of  patriotic  duty  devoted  the 
best  jiart  of  their  time  for  several  months  to  assure  the  successful  flotation 
of  the  offerings.  Now  the  war  is  over,  tlie  last  Liberty  Loan  campaign  is 
almost  three  j'cars  behind  us,  and  we  could  not  revive  the  I.,iberty  Loan 
organization  or  reproduce  the  Liberty  Loan  campaigns  if  we  would.  Nor 
would  it  be  advisable  in  peace  time,  if  it  <;an  possibly  be  avoided,  to  carry 
on  country-wide  popular  drives  to  sell  Government  securities  that  would 
interfere  with  the  normal  activities  of  the  people  and  disturb  the  financial 
markets. 

The  Government  Is  of  necessity  the  largest  borrower  in  the  country,  and 
its  operatioss  in  the  cour.se  of  a  year  run  into  many  billions  of  dollars.  It 
is  accordingly  a  matter  of  the  first  importance  to  the  general  welfare  that 
the  Treasury  conduct  these  operations  with  the  minimum  of  financial  strain, 
and,  so  far  as  possible,  without  interfering  with  the  normal  demands  of 
business  and  industry.  At  the  same  time  it  is  important  that  the  Treasury 
appear  in  the  market  as  infrequently  as  possible  and  that  its  borrowings  of 
all  kinds  be  at  the  lowest  rate  consistent  with  the  distribution  of  its  securities 
among  investors,  not  only  because  of  the  necessity  of  economy  in  Govern- 
ment expenditure,  but  also  because  of  the  relation  between  the  Treasury 
rate  and  the  general  level  of  Interest  rates  on  other  obligations  and  securities 
throughout  the  country. 

With  these  considerations  in  mind,  the  Treasury  has  developed  during  the 
years  which  have  followed  the  Liberty  Loan  campaigns  a  system  of  dis- 
tribution of  its  short-term  notes  and  certificates  through  the  Federal  Reserve 
banks  which  depends  in  large  measure  upon  the  purchase  of  the  securities 
In  the  first  instance  by  banks  throughout  the  country,  and  their  resale  to 
intending  investors.  From  small  beginnings  this  system  has  developed 
into  a  most  effective  agency  for  the  orderly  distribution  of  Government 
securities  among  investors,  and  it  has  proved  quite  as  adaptable  to  the  sale 
of  short-term  Treasury  notes  as  to  Treasury  certificates.  At  the  same  time 
it  is  a  system  of  nice  adjustments,  which  requires  the  Treasury  to  gauge 
market  conditions  accurately,  as  to  time,  rate  and  amount.  The  Treasury 
has  squarely  adopted  the  policy  of  selling  its  securities  on  an  Investment 
basis,  at  rates  to  meet  the  market  and  without  artifical  assistance  from 
Federal  Reserve  Bank  discount  rates  or  otherwise.  In  this  connection 
there  has  developed  an  active  open  market  for  short-term  Treasury  notes 
and  certificates  and  all  outstanding  issues  are  now  quoted  and  actively 
bought  and  sold  on  the  markets.  In  the  remote  sections  of  the  country  the 
Federal  Reserve  banks  themselves  act  as  the  chief  markets,  but  generally 
speaking  the  Treasury  and  the  Federal  Reserve  banks  have  endeavored  to 
encourage  transactions  in  the  open  market.  The  result  has  been  to  make 
the  short-term  obligations  of  the  Trea.sury  Instantly  salable  anywhere  in 
the  country  and  to  establish  them  as  the  safest  and  most  liquid  of  short- 
term  investments,  particularly  available  for  the  investment  of  idle  funds 
on  the  part  of  individuals  and  corporations.  The  result  has  also  been  in 
the  course  of  a  year  and  a  half,  or  thereabouts,  to  reUeve  the  banks  of  an 
important  part  of  their  holdings  of  Government  securities  and  to  free  the 
funds  previously  absorbed  for  the  ordinary  purposes  of  business  and  In- 
dustry. Thus  on  Dec.  28  1921,  the  holdings  of  Treasury  certificates  by 
the  reporting  member  banks  of  the  Federal  Reserve  System  amounted  to 
only  about  223  millions,  as  compared  with  about  420  millions  a  year  and  a 
half  ago.  During  the  same  period  Treasiu-y  certificates  pledged  with  the 
Federal  Reserve  banks  to  secure  loans  and  discounts  have  fallen  from  356 
millions  to  49  millions,  a  reduction  of  over  307  millions,  while  Victory  notes 
similarly  pledged  have  fallen  from  about  304  milUons  to  about  67  millions, 
with  Treasury  notes  to  the  amount  of  26  millions  likewise  pledged  at  the 
same  time. 

Interest  rates  on  the  Treasury  certificates  have  fallen  during  this  same 
period  of  a  year  and  a  half  from  5H  to  6%  for  6  months  and  one  year 
maturities  in  June  1920,  to  4M  and  4  H  %  for  similar  maturities  in  December 
1921,  This  has  been  due  for  the  most  part  to  easier  money  conditions  and 
the  accumulation  of  funds  as  a  re.sultpf  businass  conditions,  but  to  a  large 
extent  also  it  comes  from  the  improved  distribution  of  the  debt  ampng 
investors  as  well  as  improved  distribution  as  to  maturity. 

It  is  import,ant  in  this  connection  to  note  one  special  factor  in  the  Treas- 
ury's pu))lic  debt  operations  since  Aug.  31  1919,  when  the  gross  debt  reached 
its  peak,  namely,  that  with  relatively  small  fluctuations  the  operations 
have  been  accompanied  by  gi'adual  debt  retirement.  C'roaorally  speaking, 
the  Treasury  has  been  floating  a  constantly  docreasin?  total  volume  of 
s(;curities,  and  its  operations  have  accordinijly  not  taken  new  money  or 
ab.sorbed  funds  that  would  otherwise  go  into  business.  Ou  the  contrary, 
a  considerabU;  volume  of  funds  has  been  freed  for  ordinary  commercial  uses, 
and  th(!  Treasury  has  been  ."slowly  but  surely  payini<  its  debts.  This  makes 
an  enormous  difference  in  the  character  of  the  operations,  which  it  is  o.osy 
but  dantterous  to  overlook.  If  the  tables  wore  reversed  and  the  Treasury 
were  each  month  putting  out  Increasing  amounts  of  securities,  quite  differ- 
ent probl<!ins  would  arise.  Treasury  offin-inw  would  then  tak((  up  iwvf 
money,  and  there  would  bo  dani,'e,r  of  inriation  and  of  strain  on  the  Invost- 
iiii;nt  markets,  with  conseiiuent  |)rejudic(!  to  other  op;n'atlons.  Fortunatel.v 
the  prospects  are  that  the  process  of  orderly  p.ayment  of  the  war  debt  will 
continue,  but 'it  Is  none  the  loss  important  to  keep  In  mind  what  the  other 
course  means. 

.\t  the  same  time  It  Is  neens-sary  to  avoid  nilsunderstandluv;  of  the  debt 
reduction  tliat  hits  occurred  since  the  high  point  w;is  re;ihci"l  on  Aug.  .'11 
1919.  The  decreiLSii  Is  substantial,  but  It  Is  worth  while  to  notice  how  It 
was  iiccom,)llNhcd .  In  tho  aKgrn'.{ate  the  reductions  up  to  Dee.  .'tl  1921 
amounts  to  about  .?:5.|.'iO, 000.0^)0;  that  Is  to  say.  from  $2li..''>9li.000.000  on 
Aug.  31  1919  to  "J2.1.I39,000.000  on  l)(!C.  31  1921.  The  delil  oil  Aug.  31 
1919.  however,  was  unnaturally  Inflalitrl,  partly  be<MUS'i  of  teiuponiry 
borrowings  Incident  to  h<^•l«y  maturities  of  loan  certlflcatus  and  iiartly 
ber-aiwe  no  Important  payment  of  Income  and  prorit.s  tax  for  t!iiit  fiscal  year 
had  bi'en  recrlvef]  up  to  t  hill  d.ite,  le.ivhK-  a  larne  deficit  In  the  first  two 
months,  wlil(!li  wiw  InWr  overeome  In  tho  ordinary  coiirsii  of  oiieratlons  for 
the  Hiiine  risciil  year.  This  clearly  ajijiears  from  th"'  fact  thit,  though  the 
current  surjilus  of  reC'iliitM  over  expenditures  for  the  whole  TiscMl  year  1920 
was  only  $'J9 1 .000,000,  the  apparent,  surplus  for  the  10  months  from  Aug.  31 
I'II9  to  .Iiimi  30  1920  was  ■»!  ,5311,000.000.  This  ni.iUes  up  nearly  half  of 
tlie  total  r.wluiMlon.  of  the  remalndi*r,  a  large  part  comes  from  the  net 
nductlon  of  .<sn30. 000.000.  which  It  ll.is  been  possllile  to  make  In  the  Treiis- 
iiry'd  Keneral  fund  balanci  s  between  Auif.  31  1919  and  l»ee.  .■(I  1921.  and 
the  rest  comes  from  u  current  surphei  <>r  :*.-,rni,OllO,000  In  the  fiscal  year 
1921.  and  of  « 170.000  000  in  the  Ihsi  i-\\  iieeiilei  of  the  present  flsi-al  year. 
In  other  wonls.  out  of  tho  total  nrdiielioii  of  about  ?  1. 1.10.000,000  In  gross 
'!■  lit  about  .SI  .S7r>, 000.000  represents  dei-nuHi'  In  Tre,'.sur.v  hal.iiiees  and  the 
nation  .if  temporary  Items,  while  alioiit  .«!  .J/.l.OOO.OOO  represents 
i\  retirement*  through  surplus  recolplji.  Kven  these  retirements  from 
surplus  reeelpis  have  resulted  for  tlie  most  part  from  tlir-  nppllcfitlon  of 
the  priK-eeds  of  war  salvage  fwhich  probably  aKgregal,ed  lit  le:ist  as  much 
during  this  perliHl)  and  have  not  meant  rc-tlremimts  out  of  tax  receipts. 
The  r>"luctloii  Is  iiom?  the  less  real,  and  lt»  offixit  on  Treiuury  operation  N 


252 


THE  CHKONICLE 


[Vol.  114. 


iind  on  the  general  situation  none  the  less  helpful,  but  these  figures  make  it 
clear  that  it  has  been  an  entierly  natural  reduction  and  not  of  a  character 
calculated  to  throw  undue  burdens  upon  the  taxpayer  or  upon  the  country. 
To  state  the  )iiatt^>r  in  another  way,  beginning  with  the  fiscal  year  1921,  the 
sinking  fund  and  various  miscellaneous  receipts  which  have  to  be  applied 
each  year  to  debt  retirement  account  for  the  principal  reductions  in  the 
debt.  The  retirements  on  this  account  are  properly  chargeable  against 
ordinary  receipts,  and  vrill  in  themselves  provide  for  further  gradual  reduc- 
tion at  the  rate  of  between  .$300,000,000  and  $100,000,000  a  year  at  least. 
The  Treiusui-y's  estimates  and  the  liudegt  for  the  current  year  and  the  en- 
suing year  contemplate  that  these  retirements  will  be  made,  of  course,  out 
of  current  riMJeipts,  and  as  the  program  develops  the  orderly  retirement  of 
the  debt  should  t-ontinue  from  year  to  year. 

It  became  clear  early  in  this  Administration,  however,  that  the  gradual 
reduction  of  the  debt  which  might  come  about  by  this  means  in  the  next 
few  years  could  not  be  expected  to  provide  before  the  maturity  of  the  Victory 
Liberty  Loan  for  the  retirement  of  much  of  the  short-dated  debt,  and  that 
accordingly  most  of  the  7H  billions  of  the  debt  maturing  within  two  years 
which  was  then  outstanding  would  have  to  be  refunded.  Immediate 
stops  accordingly  had  to  be  taken  to  make  the  short-dated  debt  more 
manageable,  and  to  facilitate  the  refunding  operations  incident  to  the 
maturity  of  the  Victory  notes.  Long-term  operations  then  were  not  to  be 
thought  of.  Over  15  billions  of  Liberty  bonds  were  outstanding,  all  for 
relatively  long  terms,  interest  rates  were  high  and  obviously  undergoing 
readjustment,  and  Liberty  bond  prices  were  far  below  par.  It  was  clear, 
therefore,  that  the  first  refunding  operations  to  be  imdertaken  should  be 
for  a  fairly  short  term,  and  on  April  30  1921  the  Secretary  annotmced  that 
it  would  be  the  Treasury's  policy  to  vary  its  offerings  of  certificates  of 
indebtedness  from  time  to  time  with  offerings  of  short-term  notes  in  moder- 
ate amounts  at  convenient  intervals,  with  maturities  of  from  three  to  five 
years.  The  object  was  to  distribute  the  short-dated  debt  over  a  longer 
period  of  years  and  to  provide  more  convenient  maturities.  Two  public 
offerings  of  notes  have  been  made,  with  about  310  mllUons  issued  on  the 
first,  and  about  390  miUions  on  the  second.  Through  these  operations  the 
Treasury  has  been  able  to  transfer  about  700  millions  of  the  short-dated 
debt  to  somewhat  later  maturities,  and  with  the  help  of  the  sinking  fund 
has  made  some  reductions  in  the  short-dated  debt  and  improved  the  dis- 
tribution of  that  which  remains.  Victory  notes  outstanding  have  been 
reduced  from  about  $4,100,000,000  on  March  31  1921,  before  the  reftmding 
program  began  to  operate,  to  about  $3,550,000,000  on  Dec.  31  1921,  a 
reduction  of  about  560  millions,  and  Treasury  certificates  of  all  classes 
outstanding  from  about  $2,750,000,000  on  March  31  1921  to  about  $2,- 
200,000,000  on  Dec.  31  1921,  a  reduction  of  about  550  millions.  The 
greater  part  of  the  ordinary  receipts  available  for  debt  reduction  during 
the  current  fiscal  year  accrued,  however,  during  the  first  six  months  owing 
to  the  heavier  tax  receipts  in  that  period,  and  for  the  rest  of  the  year  it  is 
likely  to  be  chiefly  a  refunding  proposition. 

The  problem  thus  remains  of  providing  for  the  3K  billions  of  Victory 
notes,  the  $2,200,000,000  of  Treasury  certificates  and  the  $700,000,000  of 
War  Savings  certificates  which  are  still  outstanding  and  will  mature  within 
a  year  and  a  half.  To  refund  this  6'A  billions  of  debt  will  not  take  new 
money,  but  it  will  involve  operations  of  a  magnitude  imparalleled  in  time 
of  peace,  which  will  have  to  be  carried  on  with  the  greatest  skill  in  order 
to  avoid  financial  strain  or  disturbance  to  the  security  markets.  Treasury 
certificates  have  established  a  place  for  themselves,  and  a  substantial  part 
of  the  amount  now  outstanding  can  undoubtedly  be  carried  along  to  good 
advantage  in  the  form  of  Treasury  certificates.  As  a  matter  of  fact.  It  Is 
almost  necessary  to  do  this  while  Government  operations  are  so  large 
and  tax  payments  .so  heavy,  in  order  to  carry  on  current  operations  without 
money  strain.  The  maturity  of  War  Savings  certificates  the  Treasury 
has  already  begun  to  provide  for  through  the  new  Issue  of  Treasury  Savings 
certificates,  placed  on  sale  a  few  weeks  ago  in  convenient  denominations  in 
terms  which  should  make  them  particularly  attractive  to  small  investors 
throughout  the  country.  The  new  Savings  certificates  are  finding  a  ready 
sale,  and  the  Treasury  hopes,  as  the  program  develops,  to  sell  a  substantial 
amount  to  help  finance  the  maturity  on  Jan.  1  1923.  In  the  most  favorable 
circumstances,  however,  new  sales  will  probably  not  provide  for  the  whole 
maturity  and  the  balance  would  then  have  to  be  refunded,  at  least  tempor- 
arily, into  other  obligations. 

The  3)^  billions  of  Victory  Notes  present  the  greatest  problem.  By 
reason  of  their  early  maturity  the  notes  have  now  taken  on  almost  the 
quality  of  short-term  certificates  and  for  some  time  to  come  will  compete 
directly  with  Treasury  certificates  for  this  class  of  investment  money. 
Three  and  one-half  bUlions  of  debt,  moreover,  is  too  much  to  have  to  pay 
off  or  refund  in  one  day,  and  it  will  not  do  to  wait  imtil  maturity  before 
taking  steps  to  reduce  still  further  the  Victory  notes  outstanding.  It  is 
accordingly  the  Treasury's  policy  to  retire  Victory  notes  from  time  to  time 
whenever  the  opi)ortunity  offers,  through  the  sinking  fund  and  other 
similar  operations,  tlu^ugh  successive  sales  of  short-term  notes,  and  perhaps 
through  longer-term  operations.  If  market  conditions  should  prove  favor- 
able. In  this  way  the  Treasury  plans  to  spread  the  6J.|  billions  of  short- 
dated  debt,  which  is  now  concentrated  in  relatively  few  maturities  within 
the  next  year  and  a  half,  into  "a  progressively  smaller  aggregate  amount 
of  better  distributed  maturities"  extending  over  a  longer  period.  These 
refunding  operations  will  necessarily  be  in  active  progress  during  the  next 
year  and  a  half,  and  will  present  a  constant  problem,  but  if  not  compli- 
cated with  other  borrowings,  should  assure  the  gradual  refunding  of  the 
short-dated  debt  without  spectacular  refunding  loans  and  without  dis- 
turbance to  the  business  of  the  country. 

Inevitably  related  to  the  public  debt  is  the  problem  of  taxation.  The 
Revenue  Act  of  1921  became  a  law  on  Nov.  23  1921,  and  with  it  comes  a 
greater  reduction  in  revenue  than  is  generally  appreciated.  The  shrinkage 
in  business  would  of  Itself  have  i-esulted  in  a  material  shrinkage  in  revenue, 
but  it  is  estimated  that  under  the  new  law  the  internal  revenue  collections 
for  the  fiscal  year  1923,  the  first  full  year  of  its  operation,  will  be  about 
$800,000,000  less  than  would  have  been  collected  under  the  old  law.  The 
combined  result  is  an  important  reduction  in  the  total  tax  burden,  with 
total  estimated  internal  revenue  collections  for  this  fiscal  year  of  .$3,214,- 
000,000,  and  for  the  next  year  of  $2,611,000,000,  as  compared  with 
•$4,596,000,000  actually  collected  in  the  fiscal  year  1921.  These  reductions 
in  taxation  have  been  made  possible  by  corresponding  reductions  in  expendi- 
ture, and  if  there  are  to  be  further  reductions  in  taxation  there  will  have 
to  be  further  reductions  in  expenditure. 

The  revision  of  the  tax  laws  will  no  doubt  receive  renewed  consideration 
In  the  near  future,  and  the  Treasury  has  already  suggested  the  more  im- 
portant matters  that  should  be  kept  in  mind  in  that  connection.  The 
Government's  current  financing,  however,  is  necessarily  based  on  the 
Revenue  Act  recently  enacted,  and  for  this  purpose  it  is  necessary  to  keep 
In  mind  that  even  under  the  law  as  it  now  stands  there  will  be  a  reduction 
of  about  600  millions  in  tax  collections  in  1923  as  compared  with  the  present 
fiscal  year. 

In  round  numbers  the  Government's  budget  for  the  current  year  is  on 
about  a  4-billion-dollar  basis;  and  for  the  next  fiscal  year  is  expected  to 
be  on  about  a  3];; -billion-dollar  basis.  The  e-stimates  already  submitted 
to  Congress  indicate  total  receipts  for  the  current  year  of  about  $3,968.- 


000,000,  as  against  total  expenditures.  Including  sinking  fund  and  other 
debt  retirements  chargeable  against  ordinary  receipts,  of  about  $3,992,000,- 
000.  On  this  basis  there  would  be  a  deficit  for  the  year  of  about  24  million 
dollars.  For  the  next  fiscal  year  total  receipts  are  estimated  at  about 
$3,345,000,000,  as  against  total  expenditures  on  the  same  basis  of  about 
$3,512,000,000,  leaving  an  apparent  deficit  of  about  167  millions.  It  is 
still  too  early  to  tell  how^  these  estimates  will  work  out,  though  the  indica- 
tions from  the  first  six  months  of  the  present  fiscal  year  are  that  the  esti- 
mates for  1922  are  substantially  correct.  It  is  hoped,  however,  that  as  the 
situation  develops  the  estimated  deficits  for  both  years  can  be  avoided,  and 
that  the  budget  can  be  made  to  balance  or  to  show  pwhaps  a  small  surplus. 
To  accomplish  this  wiU  require  the  concerted  efforts  of  both  Congress  and 
the  Executive,  and  a  constantly  resistant  attitude  on  all  sides  against  &p- 
propriation  and  expenditure.  The  Bm-eau  of  the  Budget  is  now  well  es- 
tablished, and  for  the  first  time  in  its  history  the  Government  has  an  organ- 
ization equipped  to  bring  effective  executive  spresure  to  bear  upon  all  the 
spending  departments  and  establishments  to  reduce  expendittire.  The 
nudget,  it  has  been  said,  "has  made  economy  popular  and  extravagance 
dangerous,"  and  it  can  be  counted  upon  to  produce  results.  It  is  difficult, 
in  fact,  to  over-emphasize  the  importance  of  its  accomplishment  up  to  dai.e, 
particularly  in  respect  to  the  expenditures  of  the  present  fiscal  year,  which, 
it  is  already  clear,  will  be  about  $500,000,000  less  than  was  originally  esti- 
mated by  the  spending  departments  six  or  eight  months  ago.  The  ap- 
propriations committees  of  Congress,  on  their  part,  are  doing  splendid  work 
to  reduce  expendittires,  and  are  exercising  extraordinary  vigilance  again.st 
new  expenditure.  The  committee  in  the  Hovise  of  Representatives  is 
organized  as  a  central  committee  to  handle  all  appropriations,  and  through 
appropriate  sub-committees  prepares  the  bills  for  the  several  dei)artments 
and  establishments.  This  year  the  appropriation  bills  will  be  divided 
according  to  departments,  as  recommended  in  the  Alternative  Budget 
submitted  by  the  President,  and  it  wiU  thus  be  possible  for  the  first  time  to 
get  a  clear  view  from  each  bill  of  the  activities  of  each  department  ajid  of 
its  total  appropriations  and  expendittires.  Steps  are  also  being  taken  to 
repeal  or  restrict  the  use  of  indirect  and  indefinite  appropriations  and  re- 
volving funds,  which  have  in  the  past  been  responsible  for  much  exi)endi- 
ture  without  the  appearance  of  an  appropriation.  All  things  considered. 
It  is  an  encotiraging  outlook,  unless  new  expenditures  are  to  be  imixjscd  by 
extraordinary  legislation. 

It  may  be  interesting  in  this  connection  to  indicate  the  main  items  of 
expendittu-e  for  the  present  fiscal  year,  which  absorb  almost  90%  of  the 
total.  Out  of  the  estimated  total  exi)endltures  of  $3,992,000,000,  it  ap- 
pears that  about  3H  billions  fall  under  eight  main  heads,  as  foDows:  In- 
terest on  the  public  debt,  975  millions:  sinking  fund  and  other  fixed  debt 
charges,  388  millions;  Navy,  479  millions;  Veterans'  Relief,  460  millions; 
War  Department,  389  millions;  Railroads,  338  millions;  Interior  Depart- 
ment, consisting  chiefly  of  payments  on'accoimt  of  pensions  and  Indians, 
327  millions;  and  Department  of  Agriculttu'^,  154  millions,  for  the  roost 
part  for  good  roads. 

This  outline  of  the  Government's  expenditures  is  enough  to  show  that  im- 
portant items  of  war  overhang  still  remain  and  that  sufficient  reductions 
ought  to  be  possible  in  these  items  ,as  for  example  In  the  expenditures  for 
the  railroads,  army  and  na\'j%  to  make  up  for  most  of  the  certain  shrinkage 
of  revenue,  and  balance  the  budget  for  the  fiscal  year  1923.  The  greatest 
difficulty  will  be  with  measm-es  which  do  not  originate  in  the  Budget  and 
which  do  not  go  through  the  committees  on  appropriations.  Even  these, 
however,  can  be  effectively  controlled  if  once  the  people  recognize  that 
expenditures  for  which  provision  is  not  made  in  the  Budget,  if  of  any  sub- 
stance, should  be  accompanied  by  simultaneous  provision  for  the  taxes 
necessary  to  meet  the  expenditure  and  must  in  any  event  ultinjat^ely  be 
borne  by  the  taxpayer. 


RESOLUTION  DEFINING  ''OPEN  DOOR''  POLICY  FOR 

CHINA. 

Following  the  opening,  by  Secretary  Hughes,  «f  a  general 
discussion  of  the  "open  door"  policy  in  China  at  last  Mon- 
day's meeting  (Jan.  16)  of  the  Washington  Conference  on 
Limitation  of  Armament,  Secretary  Hughes,  at  Tuesday's 
meeting  of  the  Committee  on  Pacific  and  Far  Eastern  Ques- 
tions, presented  a  revised  draft  of  a  resolution  dealing  with 
the  subject.  The  original  di-aft  had  been  road  by  Seeret-ary 
Hughes,  Chairman  of  the  Conference  at  Monday's  session  of 
the  Committee.  The  resolution  was  debated  on  the  17th 
inst.  by  the  Conrmillee  without  incident,  the  British  and 
Italian  delegates  having,  it  was  announced,  accepted  the 
plan  in  principle;  the  French  delegates  withheld  assent  to 
some  of  the  provisions,  while  the  Japanese  reserved  judg- 
ment pending  further  study  of  the  draft.  On  the  18th  inst. 
the  open  door  program  was  accepted  in  part  by  the  Far- 
Eastern  Committee,  approval  being  given  after  the  elimina- 
tion of  the  provision  which  would  have  specifically  authorized 
an  inquiry  into  existing  concessions  in  China.  The  pre.ss 
dispatches  of  the  18th  stated: 

The  French,  renewing  their  objection  to  reopening  the  whole  field  of 
concessions  granted  in  the  past,  were  seconded  by  the  Japanese,  and  the 
proposal  was  finally  thrown  out  entirely  at  the  suggestion  of  the  British. 
The  Chinese  reserved  the  right  to  call  it  up  again  later,  but  the  general  Im- 
pression among  the  delegates  to-night  was  that  it  had  been  permanently 
sidetracked  so  far  as  the  Washington  Conference  is  concerned. 

Viewed  by  many  delegates  as  the  most  sweeping  provision  of  the  Amer- 
ican plan ,  the  existing  concessions  article  was  the  centre  of  debate  in  the 
committee  from  the  moment  of  its  presentation  yesterday  by  Secretary 
Hughes  until  it  finally  was  stricken  out  to-day.  Various  delegates  oppos- 
ing it  on  the  ground  that  it  might  lead  to  an  almost  endless  inquiry  into  the 
validity  of  the  maze  of  economic  arrangements  now  In  force  throughout 
China. 

For  the  American  delegation,  however.  It  was  said  to-night  that  the 
eliminated  article  was  not  considered  of  vital  importance. 

As  adopted,  the  open  door  resolution  contains  a  mutual  pledge  not  to  seek 
spheres  of  influence  or  monopolies  in  China  in  the  future,  and  authorizes 
creation  of  an  international  Board  of  Reference  ■«ith  power  to  investigate 
and  report  on  any  case  which  seems  to  involve  violation  of  the  principle  of 
equal  economic  and  commercial  opportimity. 

The  resolution  would  bind  the  United  States,  Great 
Britain,  Japan,  France,  Italj^  Belgium,  Portugal  and  The 
Netherlands  not  to  seek  special  spheres  of  influence  in  China 
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nor  secure  superiority  of  rights  with  respect  to  economic 
or  oommereial  development  in  China.  The  latter,  on  her 
part,  Avould  agi'ee  to  co-operate  in  maintaining  that  equal- 
ity, and  the  nine  Powers  collectively  would  authorize  the 
establishment  in  China  of  a  Board  of  Reference  to  review 
any  question  arising  with  respect  to  the  agreement.  The 
revised  cb-aft  as  presented  at  Tuesday's  meeting  follows: 

I.  With  a  view  to  applying  nior  effectively  the  principles  of  the  open 
door  or  equality  of  opportunity  in  China  for  the  trade  and  industry  of  all 
nations,  the  powers  other  than  China  represented  at  this  conference  agi'eo: 

(A)  Not  to  seek  or  support  their  nationals  in  seeking  any  arrangement 
which  might  purport  to  establish  in  favor  of  their  interests  any  general 
superiority  of  rights  with  respect  to  commercial  or  economic  development 
In  any  designated  region  of  China. 

(B)  Not  to  seek  or  to  support  their  nationals  in  seeking  any  such  mono- 
oly  or  preference  as  would  deprive  other  nationals  of  the  right  of  undertaking 
ajiy  legitimate  trade  or  industry  in  China  or  of  participating  with  the  Chinese 
Government  or  with  any  Provincial  Government  in  any  categorj'  of  public 
enterprise,  or  which,  by  reason  of  its  scope,  duration  or  geographical  extent 
is  calculated  to  frastrate  the  practical  application  of  the  principle  of  equal 
opportunity. 

It  is  understood  that  this  agreement  is  not  to  be  so  construed  as  to  pro- 
hibit the  acquisition  of  such  properties  or  rights  as  may  be  necessary  to  the 
conduct  of  a  particiilar  commercial,  industrial  or  financial  undertaking  or  to 
the  encouragement  of  invention  and  research. 

II.  The  Chinese  Government  takes  note  of  the  above  agreement  and 
declares  its  intention  of  being  guided  by  the  same  principles  in  dealing  with 
applications  for  economic  rights  and  pri\'ileges  from  Governments  and 
nationals  of  all  foreign  countries  whether  parties  to  that  agi'eement  or  not. 

III.  The  powers  including  China  represented  at  this  conference  agree  in 
principle  to  the  establishment  in  China  of  a  board  of  reference  to  which  any 
question  arising  on  the  above  agreement  and  declaration  may  be  referred  for 
investigation  and  report. 

(A  detailed  scheme  for  the  constitution  of  the  board  shall  be  framed  by 
the  si)ecial  conference  referred  to  in  Article  I.  in  the  convention  on  Chinese 
customs  duties.) 

IV.  The  powers,  including  China,  represented  at  this  conference  agree 
that  any  provisions  of  an  existing  concession  which  appear  inconsistent  with 
those  of  another  concession  or  with  the  principles  of  the  above  agreement 
or  declaration  may  bo  submitted  by  the  parties  concerned  to  the  board  of 
reference  when  establishe<l  for  the  purpose  of  endeavoring  to  arrive  at  a 
satisfactory  adjustment  on  equitable  terms. 

According  to  a  Washington  dispatch  to  the  New  York 
"Times"'  Jan.  16,  Dr.  Sze,  the  Chinese  Minister,  in  dis- 
cussing the  meeting  of  the  Far  Eastern  C^ommittee,  said 
there  was  a  jjrobabilitj-  that  the  definition  presented  by  Mr. 
Hughes  would  be  adopted  by  the  conference.  The  "Times" 
ax'count  of  the  views  of  Dr.  Sze  are  likewise  stated: 

The  British  delegates  also,  he  said,  offered  a  definition,  but  it  did  not 
conflict  with,  although  it  was  not  as  complete,  as  the  Hughes  definition. 
Dr.  Sze  said  that  the  Hughes  definition  was  more  comprehensive  than  any 
heretofore  attempted,  and  that  the  principle  of  the  open  door,  as  defined 
by  him,  would  apply  to  Thibet,  Mongolia  and  Manchuria  in  the  same 
manner  as  to  China  proper. 

The  letter  on  which  the  Hughes  definition  was  based,  Mr.  Sze  said,  con- 
tained the  following: 

"Your  reference  to  the  principle  of  the  open  door  affords  mo  the  oppor- 
t.unity  tx)  assure  you  of  this  Governments  continuance  in  its  whole-hearted 
support  of  tliat  principle,  which  it  has  traditionally  regarded  as  funda- 
mental both  to  the  interests  of  China  itself  and  to  the  common  interests  of 
all  Powers  in  China,  and  indispensable  to  the  free  and  peaceful  develop- 
mwit  of  their  commerce  on  the  Pacific  f)cean.  The  (iovermuent  of  the 
(Jnited  States  has  never  associated  itself  with  any  arrangement  which  sougbt 
t/O  establish  any  special  rights  or  privileges  in  China  which  would  abridge 
the  rights  of  the  subjects  or  citiz<'ns  of  other  friendly  Htates,  and  I  am 
loappy  to  assure  you  that  it  is  the  punx>se  of  this  Government  neither  to 
participate  nor  to  acquiesce  in  any  arrangement  which  might  purport  to 
establish  in  favor  of  foreign  interests  an>  superiority  of  rights  with  rcsspcurt 
to  cx>mjmercial  or  (5<:onomic  development  in  designated  regions  of  the  terri- 
t/Ories  of  China,  or  which  might  seek  to  create  any  such  monopoly  or  prefer- 
ence as  would  exclude  other  nationals  from  undertaking  any  legitimate  I  rado 
or  industry  or  from  participating  with  the  Chinese  Government  in  any  cate- 
gory of  public  enterprise." 

The  letter  from  Mr.  Hughes  was  occasioned  by  an  inquiry  from  Ur.  Sze 
as  to  whether  it  was  the  intention  of  the  United  States  to  maintain  its 
position  In  the  case  of  the  contract  of  the  Federal  Telegraph  Co.,  an  Ameri- 
can concern,  with  the  Chines^  Government,  which  was  refiistod  by  the  Brit- 
ish Government,  claiming  a  monopolistic  right  for  a  British  concern. 

The  deliberations  of  the  Far  Eastern  (.'ommittee  on  the 
question  of  the  open  door  in  China  were  made  known  in 
the  following  communiques  covering  Monday's  and  Tues- 
day's meeting  of  the  committee: 

MONDAYS  SESSKJN. 
£ighte<:nth  mocting  of  the  'Committee  on  Pacific  and  Far  Eaateri)  Quck- 
tlons,  Jan.  10  1922. 

sKC/ifCTAfiY  III  (;m-:s. 

-Vfter  the  adoption  of  the  rcHolutioiiii  regarding  the  rfivisloii  of  the  ('IjiriCHO 
tariff  and  ciwtoms  dutlfw  the  f;h;ilrman  CMr.  Ilnghesj  sii'?K''Kt,«!d  that  the 
Committ«r«!  i)rf>ce(xl  to  the  next  topic  upon  the  American  iigenda.  i.  e..  the 
open  door,  or  equality  of  commercial  and  iiiduslrial  opportunity,  'i'he 
Chairman  said  that  IhiH  subject  hud  ;in  intimate:  connection  witli  tlie  t(ir>lc 
which  imin<:<liat4:ly  followed  It.  n;imiiy,  conccHsionH  or  pn-fcrontlal  ecoiioiiilc 
prlvil<rgts.  The  r-oinmll  Uk!  niight  poHHlbly  make  unne<:«!Ksary  the  diKCUsNloii 
at  loiigl'h  of  particular  delallH  In  dealing  wl'h  (heiui  HUliJ<vtlM,  If  It  were  to 
adopt,  by  aKri-einent  of  the  powern  reprcHcnted,  ii  HlateiiMiiit  of  jirliidple  in 
amplification  of  the  wncalled  op<ai  doi>r  principle.  The  <:ominittii«  had 
alrea<ly  resfilvcrd  that  It  wa.s  the  firm  intention  of  the  [lowerM  here  repri*- 
HontMl  to  n«e  their  influence  for  the  pnriir>Hi^  of  effectu.illy  iHt.ibliMhing  anfl 
maintaining  the  princlpli;  of  efjual  opitorlunlty  for  the  coninierce  and  In- 
dustry of  all  natioMH  tliroughoiit  the  territory  of  China.  It  wim  inanlfcHt 
that  the  Krantlng  of  specliil  corrceHsionH  of  a  monopolisllc  or  preferenthil 
character,  or  which  wcure<l  ;i  geniTiil  HUperlorlty  of  rlghls  f<»r  one  power  lo 
tiio  excliiHlon  of  equal  opportunity  for  other  powern,  wan  In  opponltlon  to 
the  mainten.-incc  and  ariplicatirm  r>r  thm  princlpin  of  equal  opiiortunlly. 
In  order  that  thin  inatU^r  might  be  brought  before  the  ( 'omnillt'-e  for  dls- 
CUfwioii.  with  a  view  to  the  adoption.  If  pofwible,  of  u  staU'nieiit  a  lltllo  mon- 
In  detail  than  the  general  utatement  already  a/lopU^d.  lie  ventured  to  privuint 
for  consideration  a  renolution  which  he  did  not  mean  u>  nx'oniniend  In  !(■< 
precis')  |>hriii<ing  nccemarlly,  but  Himply  a*  Homctbing  conerel^'  '■'■'■  '■""- 
sldcration. 

The  Chairman  then  r«ad  the  following: 


Draft  Rcsolulion  on  the  Open  Door. 
"With  a  view  to  applying  more  el'fectivt^ly  the  principle  of  the  open 
door  or  equality  of  opportunity  lor  l.he  trades  and  industry  of  all  nations, 
the  ))owers  re])rosentcd  in  this  (•onf'er(^nce  auret!  not  to  seek  or  to  support 
their  nationals  in  asserting  any  arraiigeiiieiit  which  niight  purport  to  estab- 
blish  in  favor  of  their  interests  any  general  superiority  of  rights  with  respect 
to  Commercial  or  economic  development  in  any  dcsignattid  region  of  the 
territories  of  China,  or  which  might  seek  to  create  any  such  monopoly  or 
pitjferenco  as  would  exclude  othei-  nationals  from  undertaking  any  h  giliniate 
trade  or  industry  or  from  participating  with  (he  (Chinese  (iovernnieiit  in 
any  category  of  public  enterprise-  it  being  understood  that  1  his  agreement 
is  not  to  bo  so  construed  as  to  prohibit  the  aciiuisition  of  such  properties  or 
rights  as  may  l)o  necessary  lo  the  eonduci.  of  a  particular  commercial 
undertaking. 

Sir  Auc:kland  Geddes  said: 

I  should  like  to  say,  first,  tlial  we  accept  and  are  in  iho  most  heaity 
agreement  with  (he  j)urpo.se  of  this  resolution.  There  are,  however,  omv 
or  two  points,  ])riu<'ipally  drafting  points,  on  which  I  would  like  to  initiate 
sonu>  discus-sion. 

The  first  point  is  tliis:  .is  the  proposed  resolution  st.inds,  it  applii'S  to 
China,  or  rather  to  the' Chinese  Goverimient  and  tlirotigh  it  to  Chinese 
nationals.  At  least,  I  read  it  so.  I  do  not  suppose  that  that  was  the 
intention,  because  that  would  have  the  effect  of  putting  (Chinese  merchants 
or  traders — 

Tho  Chairman  (interpo.sing) — "That  is  not  the  intention." 

Sir  Auckland  Geddes — "That  is  not  the  intention?" 

The  Chairman — -"No.     That  is  not  tho  intention.  ' 

SIR  AUCKLAND  GEDDES  OF  GREAT  BRITAIN. 

Sir  Auckland  Geddes;  "I  ttnderstand.  1  am  really  dealing  -with  a  pure 
drafting  point,  then,  which  it  is  not.  necessary  to  pursue  furt.her  at  this 
moment. 

Tho  next  i)oint  of  more  than  drafting  importance  which  I  ventui'e  U)  bring 
forward  for  disctission  is  one  wtiich  really  arises  at  the  end  of  the  draft 
resolution.  I  call  attention  to  the  words  "it  being  understood  thar  the 
agreement  is  not  to  bo  .so  construed  as  to  prohibit  the  acquisition  of  such 
properties  or  rights  as  may  bo  necessary  to  the  condu<rt  of  a  particular  com- 
mercial or  industrial  undertaking." 

I  venture  to  suggest  that  unless  some  machinery  be  provided,  serious  diffi- 
culty may  arise  in  futtiro  out  of  such  a  proviso  as  that.  Obviously  there 
must  be  certain  relaxations  of  tho  central  principle  of  the  re„solution  that  is 
recognized  in  the  resolution  itself;  but  how  much  relaxation  is  to  be  allowed  :* 
And  how  are  we  to  define  the  amount  of  relaxation  to  be  allowed,  so  that 
there  may  not  be  int.ernational  discussion  without  end  over  tho  interpreta- 
tion of  this  clause?  It  occurs  to  me  that  it  may  not  be  beyond  the  range  of 
possibility  to  apply  some  quite  simple  machinery  in  the  way  of  a  court  of 
reference  to  which  such  matters  could  be  submitted. 

That  is  an  important  matter,  I  think,  with  regard  to  these  projjosals. 

Tho  next  point  I  wish  to  raise  is  rather  small.  It  is  again  in  connection 
■with  the  last  part  of  the  resolution.  I  quite  miderstaud  that  it  is  not.  de- 
sirable. It  is  not  desired,  and  it  would  be  unfortunate  if  it  were  done,  that 
this  resolution  should  be  loaded  with  details,  but  we  have  such  things  as 
patent  rights,  trade-marks,  copyrights,  &c.,  to  provide  for  in  any  agree- 
ment. We  also  have  such  things  as  mining  permits.  Those  have  to  bo 
looked  after,  and  I  think  are  not  covered  by  the  wording  of  tho  resolution  as 
it  stand,s  at  tho  moment. 

The  other  points  I  have  to  raise  on  this  rtssolution,  I  think,  are  all  in  the 
nature  of  drafting  amendments  and  perhaps  it  would  be  better  for  me  not 
to  take  them  up  at  this  time  unless  it  is  proposed  to  complete  consideration 
of  this  matter  to-day. 

MR.  HUGHES. 

The  Chairman  said  that ,  with  respect  to  the  important  questions  raised 
by  Sir  Auckland  Geddes,  he  did  not  think  that  they  presented  any  points 
about  which  there  would  be  disagreeincnt.  In  the  first  place,  tho  intention . 
of  course,  was  not  to  interfere  with  the  appropriate  nslations  between  China 
and  her  own  nationals.  In  two  or  tliree  of  tho  resolutions  adopted  by  the 
Committee,  which  were  manifestly  intended  to  state  the  attitude  and 
agreement  of  the  powers  other  than  China,  the  words  "other  than  China" 
had  been  inserted.     The  same  cotUd  easily  be  done  in  the  present  case. 

The  point  that  cases  might  arisp  which  would  require  diplomatic  inter- 
changes and  posidbly  gi\'e  rise  to  differences  of  view  with  respect  to  the  appli- 
cation of  tho  terms  of  tho  agreement,  was  common  to  many  of  the  jtroposi- 
tions  which  had  been  adopted.  Without  venturing  at  tho  moment  to  sug- 
gest anything  definite,  it  might  lie  found  before  tho  labors  of  the  conference 
were  finished  that  it  would  be  advantageous  to  provide  some  sort  of  ma- 
chinery for  the  piuTpo.so  of  dealing  with  questions  which  might  arise  with 
regard  to  tho  appUcation  of  tho  jirinciplcs  to  which  Powers  represented  on 
the  Committee  had  given  adherence. 

That,  however,  was  not  a  matter  which  had  embarrassed  tho  Committee 
in  dealing  with  tho  propositions  heretofore  advanced.  For  example,  those 
very  broad  provisions  of  the  resolution,  already  adopted,  respecting  the 
sovereignty,  tho  indopendcuco  and  territorial  Integrity  of  China,  and  the 
statement  which  related  U>  the  open  door  itself.  It  was  oivdent  that.  In 
the  application  of  theBO  principles,  there  might  easily  bo  transactions  which 
would  give  rise  to  different  points  of  view  and  as  to  which  it  would  bo  highly 
desirable  that  there  should  bo  opportimity  for  consultations  for  an  inter- 
change of  views  and  for  efforts  to  nsach  a  clear  undcrsUtndhig. 

Tho  main  point  of  this  resolution  was  thjs:  That  tho  Powers  agreeing  to  It 
would  not  undertake  for  thoni.s<»lves  or  their  national  to  establish  in  rcfdons 
of  China  a  general  superiority  of  rights.  Of  course,  anything  tho  Commlttoo 
did  would  be  Interpreted  In  tho  light  of  history,  and  ho  aasumod  that  It 
might  be  difficult  (although  he  was  not  deMrous  to  prewi  thin  particular 
form  of  (txprcnslon  upon  the  delegates)  to  find  a  form  whicli  would  more 
clejirly  give  the  Ideji  of  wh.it  had  interfered  with  the  .tppllc.itlon  of  the  open- 
door  principle.  In  other  words,  there  was  a  great  difference  betw<>«n  a 
pnrtlculiir  onl^TprUie,  a  i)artl<;ular  undertaking  of  conuuiTCe  or  InduNlrjr. 
and  the  asNerlion,  or  the  endeavor  to  obtain  a  poslllon  from  whicli  It  could 
be  iiKserted,  that  one  power,  or  ll«  nationals,  hud  u  general  sup«Tlorlty  of 
right  In  any  region  of  (Jhlna. 

With  regard  to  I  he  point  that  iiatents,  trado-mnrks,  copyrightj^  and  mining 
permltN  repriwenlid  a  phase  of  tnonopollsllc  ondi'avor,  quo  nil  hoc.  wan  of 
courwi  well  taken,  but  he  asHunied  that  It  waH  cerljiliily  w  Ithln  the  intention 
and,  he  would  Hiipposi),  within  tho  form  of  exprcNNloii  that  tho.si-  particular 
rlghtN  would  be  einliraced  III  the  partliular  coniniercliil  or  indiintrlal  iinihT- 
laklng  with  which  It  wiih  not  tho  piirpoijc  of  Ihl.t  ngreement  t<i  Inti-rfiTe. 

For  example.  If  It  were  propoNcd  that  tlieru  hIioiiIiI  Imi  an  opportunity  to 
ob(4iln  patent  rightn  or  copyrlKhl«  niich  uit  liiventorH  or  niithorH  «>iiJoye<l  In 
thiH  country,  or  other  coiintrleH.  the  fact  that  any  liivenUir  or  /lUthor  hnd 
that  oiiporlunlty  uiiil  when  hn  made  u«e  of  It  nrcordliiK  to  tho  law  obtulneil 
to  that  extent  a  monopoly  wan  not  In  any  triiu  wnmi  nil  nxclUHlon  of  any- 
boily  nl«o  who  hud  thn  uanie  opportunity  with  rcKpi'ct  to  tho  nnmo  sort  of 
«>nf.«TprHe  under  the  saini!  ruliH  which  w«Te  grnnrully  applicable. 

Hut  If  It  were  wdd  Unit  In  any  piirtlriiliir  pruvliii;n  or  regliiii  of  China  no 
one  should  obtain  pntentn  except  the  nntioiialn  of  a  parHciiliir  I'owcr.  or  that 
no  olio  nliDiild  enjoy  the  opportunity  to  hnvD  MiIh  or  that  Nort  of  enterprlHe 
Havn  onii  I'ower  or  ItH  nntlon.ilN,  then  a  Hltuutloii  would  be  croatod  InvolvlUK 
Ml  aMAerllon  of  an  e<'onoiiilc  pniference  of  HUperlorlty  of  privilege  which  woul<> 
Imi  iitUirly  ln':onKl.stenl  with  the  open-door  prluclplo. 
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He  granted  the  diffitnilty  of  stating  that  precisely.  Any  improvement 
that  could  be  suggested  would  be  welcome.  The  main  point  was  that, 
when  it  came  to  dealing  with  the  question  of  concessions  and  monopolies 
and  preferential  economic  privileges,  a  clear  understanding  should  if  possible 
be  arrived  at  by  this  conference  which  would  promote  the  friendly  relations 
which  existed  between  the  Powers  represented  and  the  spirit  of  friendly  co- 
operation which  had  so  happily  been  in  evidence. 

MR.  BAT.FOUR  OF  GREAT  BRITAIN. 

Mr.  Balfour  said: 

Mr.  Chairman,  I  cannot  help  thinking  that  the  British  delegation  has  ap- 
proached the  discussion  of  this  proposal  from  a  somewhat  different  stand- 
point from  that  whicli  you  have  just  explained.  We  had  thought  that  the 
principles  on  which  j'ou  have  so  eloquently  dealt  were  already  completely 
accepted.  We  understood  that  there  was  no  representative  of  any  Power 
around  this  table  who  thought  that  the  old  practice  or  "spheres  of  influence" 
was  either  advocated  by  any  Government  or  would  be  tolerable  to  this 
conference. 

So  far  as  the  British  Government  Is  concerned,  we  have,  in  the  most 
formal  manner,  publicly  announced  that  we  regarded  this  practice  as 
utterly  inappropriate  to  the  existing  situation  and  we  think  that  the  phrase- 
ology used  in  the  earlier  part  of  this  resolution  admirably  expresses  the  view 
that  that  system  has  not  only  gone,  but  has  gone  forever,  and  is  now  ex- 
plicitly condemned. 

The  words,  "general  superiority  of  rights  with  respect  to  commercial  or 
economic  development  in  any  designated  region"  are  words  happily  de- 
signed, as  I  think,  to  describe  the  system  of  spheres  of  influence;  and  the 
repudiation  of  that  system  is  as  clear  and  immistakable  as  we  could  possibly 
desire.  But  we  had  supposed  that  all  this  had  been  already  discussed  and 
decided.  Sir  Auckland  Geddes,  therefore,  devoted  himself  to  dealing  not 
with  these  generalities — he  thought  them  beside  our  present  purpose — but 
to  seeing  how  they  would  affect  the  actual,  practical  development  of  in- 
dustrial and  economic  effort  in  China. 

As  regards,  said  Mr.  Balfour,  most  industrial  enterprises,  no  difficulty 
arises.  The  difficulty  arises  only  when  you  come  to  that  kind  of  enterprise 
which  inevitably  involves  a  monopolistic  flavor,  for  example,  a  railway. 
Nobody  is  gong  to  give  money  to  build  a  railway  if  another  railway  is  going 
to  be  built  parallel  to  it  at  five  miles  distance.  Here,  therefore,  there  must 
be  a  monopoly,  no  doubt  of  a  very  limited  kind,  but  still  a  monopoly. 

Again,  no  one  is  going  to  set  up  a  telephone  system,  or  a  telegraph  system, 
if  another  telephone  or  telegraph  system  in  the  same  area,  serving  precisely 
the  same  demand,  is  to  be  set  up  by  a  rival  company.  Of  course,  there  are 
many  entei-prises  of  this  character.  As  I  understand  it,  the  words  at  the 
end  of  your  resolution  are  intended  to  deal  with  such  situations,  and  I 
have  no  doubt  that,  in  many  cases,  they  do  so  deal. 

But  the  point  is.  Do  they  deal  with  all  of  them?  And  do  they  deal  with 
them  in  such  manner  as  to  prevent  international  disputes?  It  was  to  this 
and  cognate  subjects  that  Sir  Auckland  Geddes  in  the  main  addressed  him- 
self. He  did  not  dwell  on  the  principle  which  is  expressed  with  such 
lucidity  and  vigor  in  the  first  part  of  the  reslution.  for  on  this  we  are  all 
agreed.  But  on  its  practical  application  some  further  consideration  does 
seem  necessary  and  I  doubt  not  will  be  accorded. 

MR.  HUGHES. 

The  Chairman  remarked  that  the  hour  was  late  and  he  did  not  know 
that  the  Committee  could  go  much  further  in  the  discussion  of  this  matter. 
He  quite  appreciated  what  Mr.  Balfour  had  said,  while  the  Committee  was 
discussing  spheres  of  influence  regai'ding  the  attitude  of  the  British  Govern- 
ment, and  nothing  could  be  more  gratifying  than  the  assumption  that  all 
the  powers  represented  on  the  Committee  were  clearly  of  the  view  that  that 
practice  was  entirely  abandoned.  The  fact  was,  however,  that  the  Com- 
mittee had  not  adopted  any  resolution  which  with  any  definiteness  related 
to  that  subject  or  to  the  matters  which  were  embraced  in  it. 

This  resolution  only  dealt  with  that  phase  of  the  matter  which  had 
relation  to  the  open  door  and  the  equality  of  opportunity;  and  his  thought 
in  bringing  this  before  the  Committee  for  discussion  was  that  the  Committee 
could  greatly  aid  the  maintenance  of  the  general  principles  which  had  been 
laid  down,  if  it  indicated  a  little  more  definitely  its  understanding  upon 
this  point. 

He  quite  agreed  as  to  the  importance  of  maldng  a  full  reservation  with 
regard  to  particular  enterprises,  the  conduct  of  which  was  not  inconsistent 
with  the  maintenance  of  the  principle,  and  would  like  very  much  to  have 
the  matter  of  possible  machinery  fiu-ther  discussed.  He  thought,  as  he 
had  said  a  moment  before,  that  it  would  be  very  helpful  if  the  Committee 
■could  have  some  kind  of  arrangement  by  which  in  this  matter  and  in  others 
It  could  avoid  controversies,  or  at  least  have  some  way  of  practically 
settling  them. 

At  this  point,  the  meeting  adjourned  until  Jan.  17  1922,  at  3:30  p.  m. 
TUESDAY'S  SESSION. 

The  nineteenth  meeting  of  the  Committee  on  Pacific  and  Far  Eastern 
•Questions  met  this  afternoon,  Jan.  17  1922  at  3:30  o'clock  in  the  Pan 
American  Building,  and  continued  the  discussion  begun  the  day  before  on 
the  subject  of  the  open  door  in  China. 

MR.  HUGHES. 

The  Chairman  said  that  the  previous  day  he  had  taken  tJie  liberty  of 
proposing  a  resolution  for  the  purpose  of  stating  a  little  more  definitely  the 
principle  of  the  open  door  or  equality  of  opportunity  in  China.  Without 
reviewing  what  took  place  at  that  time,  it  was  sufficient  to  say  that  in  the 
light  of  the  suggestions  then  made,  and  after  consultation  with  experts  of 
the  delegations  who  had  special  familiarity  with  conditions  in  China  and 
with  the  history  of  the  application  of  the  open  door  principle,  a  resolution 
along  the  lines  of  that  previously  suggested  was  now  presented.  In  order 
that  the  points  which  It  made  might  be  suitably  emphasized,  he  asked 
permission  to  read  it,  as  follows: 

The  open  door  in  China.     (Revised  draft  of  resolution.) 

"1.  Willi  a  view  lo  applying  more  effectually  the  iirinciples  of  the  open 
door  or  equality  of  opportunity  in  China,  for  the  trade  and  industry  of  all 
nations,  the  powers  oUicr  than  China  represented  at  this  conference  agree- 

"  (a)  Not  lo  seek  or  to  .support  their  nationals  in  .soeking  any  arrangonicnl 
which  might  purport  to  establish  in  fiivor  of  their  interests  any  gciicr.il 
superiority  of  rights  with  respect  to  commercial  or  economic  development 
n  any  designated  region  of  Cliina. 

"  (6)  Not  to  seek  or  support  llieir  nationals  in  seeking  any  such  monopoly 
or  preference  as  would  cfcprlve  other  nationals  of  the  right  of  undertaking 
any  legitimate  trade  or  industry  in  China  or  of  participating  with  the 
Chinese  Government  or  witli  any  provincial  Government  in  any  category  of 
public  enterpri.se.  or  which  by  reason  of  its  scope,  duration  or  "geographical 
extent  is  calculated  to  frustrate  the  practical  application  of  the  principle 
of  equal  opportunity. 

"It  is  understood  that  this  agreement  is  not  to  be  so  constructed  as  to 
prohibit  the  acquisition  of  such  properties  or  rights  as  may  be  necessary  to 
the  conduct  of  a  particular  commercial,  industrial  or  financial  undertaking 
or  to  the  encouragenient  of  invention  and  research. 

"II.  The  Chinese  Government  takes  note  of  the  above  agreement  and 
declares  its  intention  of  being  guided  by  the  same  principles  in  dealing  with 
applications  for  economic  rights  and  privileges  frovu  Governments  and 
nationals  of  all  foreign  countries,  whether  parties  to  that  agreement  or  not. 
"III.  The  powers,  including  China,  represented  at  the  conference  agree 
In  principle  to  the  establishment  in  China  of  a  board  of  reference  to   which 


any  question  arising  on  the  above  agreement  and  declaration  may  be 
referred  for  investigation  and  report 

"  (A  detailed  scheme  for  the  constitution  of  the  board  shall  be  framed  by 
the  special  conference  referred  to  in  Article  I  of  the  convention  on  Chinese 
customs  duties.) 

■'IV.  The  powers,  including  China,  represented  at  this  conference  agree 
that  any  provisions  of  an  existing  concession  which  appear  inconsistent 
with  tho.sc  of  another  concession  or  with  the  principles  of  the  aliove  agree- 
ment or  declaration  may  be  submitted  by  the  parties  concerned  to  the  Ijoard 
of  reftrence  when  established  for  tlie  purpose  of  endeavoring  to  arrive  at  a 
satisfactory  adjustment  on  equitable  terms. 

The  Chairman  said  that  the  declaration  in  the  first  article  was  intended  to 
state  with  such  precision  as  the  subject  admitted  what  the  open  door  prin- 
ciple was  understood  to  be.  Of  course,  there  was  little  iise  in  merely  refer- 
ring to  equality  of  opportunity  and  the  so-called  open  door  if  there  was  not 
a  fairly  clear  appreciation  of  the  natiu-e  of  the  agreement.  It  was  impossible 
to  foresee  all  contingencies.  It  would  be  Inadvisable  to  attempt  to  state  them 
in  minute  detail.  That,  however,  did  not  mean  the  principle  could  not  be 
stated  more  definitely  than  hitherto  it  had  been  stated. 

The  resolution  in  the  third  article  undertook  to  deal  with  the  creation  of 
machinery  for  the  purpose  of  rcsoUing  questions  in  a  sensible,  practical  way. 
It  did  not  constitute  a  board  with  authority  to  decide;  it  did  not  establish 
any  instrumentality  with  anything  in  the  nature  of  powers  the  exercise  of 
which  Would  be  in  derogation  of  the  sovereigntj'  or  the  freedom  of  any 
State;  but  it  did  provide  machinery  for  exanaination  of  facts  or,  as  the  resolu- 
tion said,  for  investigation  and  report. 

His  general  declaration,  even  with  this  definiteness  with  respect  to  the 
open  door  principle,  would  leave  much  to  be  desired — and  the  Chairman 
was  indebted  to  the  suggestions  made  the  previous  day  in  this  respect — 
if  the  matter  were  left  to  the  ordinary  instrumentalities  of  diplomatic  inter- 
course. The  board  representing  the  powers,  in  the  sense  that  inquiry  and 
report  should  be  made,  would  furnish  the  facility  for  elucidating  the  facts 
without  impairment  of  anybodj''s  position  in  the  light  of  those  facts.  Such 
elucidation  of  the  facts  would  vei-y  likely  itself  lead  to  an  agreement;  at 
least  it  would  very  much  aid  in  the  endeavor  to  reach  an  agreement. 
Then,  again,  in  the  final  paragraph,  .pro\ision  was  made  for  inquiry  and 
report  and  for  efforts  at  adjustment  where  it  appeared  that  there  were 
conflicting  claims. 

The  Chairman  said  he  would  not  undertake  to  review  matters  which  had 
recently  been  the  subject  of  diplomatic  representations  with  regard  to  rights 
in  China;  they  were  familiar  to  the  representatives  of  the  Governments  con- 
cerned. It  was  highly  desirable,  if  this  conference  were  to  be  made  all  it 
should  be  in  removing  causes  of  possible  controversies,  that  these  practical 
business  questions  should  be  dealt  with  in  a  practical,  business  way — that  is, 
through  some  mechanism  for  examination  of  the  nature  of  the  conflict,  it 
there  was  a  conflict,  between  claims. 

The  report  would,  of  course,  bind  no  one.  Nations  would  in  no  way  part 
with  their  right  to  maintain  what  they  conceived  to  be  their  rights  upder  any 
concessions  they  might  have,  but  they  would  at  least  avoid  an  unnecessary 
dispute  to  the  extent  that  such  a  dispute  would  not  be  favored  by  lack  of 
opportunity  for  general  consideration,  through  an  appropriate  body,  of  the 
merits  of  the  particular  case. 

He  submitted  this  matter  not,  of  course,  with  the  desire  to  present  any- 
thing that  was  intended  to  be  limited  to  a  precise  form  of  expression,  but 
with  the  hope  that  the  principle  sought  to  be  expressed  might  have  support. 

SENATOR  SCHANZER  OF  ITALY. 

Senator  Schanzer  begged  the  Chairman  to  furnish  him  certain  explanations 
concerning  Article  I.  of  the  resolutions,  especially  in  regard  to  the  spirits  of 
points  (A)  and  (B)  of  that  article. 

MR.  HUGHES. 

The  Chairman  said  it  would  give  him  pleasure  to  answer  as  best  he  could 
the  questions  which  had  been  raised  by  Seantor  Schanzer. 

The  two  clauses  (A)  and  (B)  were,  of  coiu-se,  consistent.  It  was  intended 
that  they  should  be  consistent,  and  carry  an  application  of  the  general  prin- 
ciple. There  was,  however,  a  distinction  between  them.  Clause  (A)  was 
not  limited  to  the  mere  seeking  of  a  concession  which  might  be  in  the  nature 
of  a  monopoly  or  preference  with  reference  to  a  particular  sphere  of  influence; 
it  had  a  wider  range.  It  took  into  account  the  facts  with  which  all  were 
familiar  in  connection  with  the  recent  history  of  China. 

It  provided  that  the  powers  other  than  China  represented  at  the  con- 
ference, should  not  seek,  nor  support  their  nationals  in  seeking,  any  arrange- 
ment which  might  purport  to  establish  in  favor  of  their  interests  any  general 
superiority  of  rights  with  respect  to  commercial  or  economic  development  in 
any  designated  region  of  China.  That  was  not  limited  to  the  question  of  a 
particular  concession  or  enterprise,  but  it  had  the  pm-pose  of  precluding  the 
efforts  by  which,  in  a  designated  region,  one  power  or  the  nationals  of  that 
power,  might  have  a  superior  position  with  respect  to  enterprises  broadly. 

It  had  direct  relation  to  what  had  been  known  in  the  past  as  spheres  of 
interest,  which  might  be  stated  to  be  spheres  of  exclusion  of  other  interests. 
In  other  words,  it  negatived  the  endeavor  to  secure  not  a  particular  conces- 
sion or  grant,  or  the  facility  for  conducting  a  particular  enterprise,  whatever 
the  scope  of  that  enterprise  might  be,  but  a  status  with  respect  to  a  desig- 
nated region  which  would  give  general  superiority  or  opportunity,  and  thus 
conflict  with  the  open-door  principle. 

Now,  the  second  clause,  paragraph  (B)  dealt  with  cases  which  did  not  rise 
to  the  dignity  of  an  endeavor  to  obtain  a  general  superiority  of  rights  with 
respect  to  development  in  a  designated  region,  but  with  the  more  limited, 
yet  still  objectionable,  endeavor  to  obtain  such  a  monopoly  or  preference  as 
would  deprive  nationals  of  other  powers  of  the  right  to  undertake  legitimate 
trade  or  industry  in  China  or  of  participating  with  the  Chinese  Govern- 
ment or  with  any  provincial  Government  in  any  category  of  public  enter- 
prise which,  by  reason  of  its  scope,  duration  or  geographical  extent,  was 
calculated  to  frustrate  the  practical  application  of  the  principle  of  equal 
opportunity. 

That  was  to  be  read  in  connection  with  the  concluding  clause  of  the  first 
section  of  the  resolution,  that  it  was  not  to  be  so  construed  as  to  prohibit  the 
acquisition  of  such  properties  or  rights  as  might  bo  necessary  to  the  conduct 
of  a  particular  conuncrcial,  industrial  or  financial  undertaking  or  to  the 
encouragement  of  invention  and  research.  That  was  to  say,  paragraph 
(B)  sought  to  preclude  efforts  by  which  monoploies  or  preferences  wotUd 
exclude  other  nationals  from  legitimate  opportunity,  it  did  not  intend  to 
prevent  particular  enterprises,  commercial,  industrial  or  financial,  which  did 
not  have  that  unfair  exclusiveness  which  would  make  them  inconsistent  with 
the  open  door  principle. 

It  would,  therefore,  be  seen,  he  thought,  that  there  was  a  point  in  each 
of  these  paragraphs,  the  one  relating  to  a  general  superiority  of  rights  with 
respect  to  development  in  designated  regions,  the  other  relating  to  particular 
concessions  which  had  a  monopolistic  or  preferential  character  which,  by 
reason  of  that  character  infringed  the  open  door  principle.  Neither  of  these 
provisions  would  be  entirely  satisfactory  without  the  other  as  its  comple- 
ment. 

il  SENATOR  SCHANZER  OF  ITALY. 

"^'"^  Senator  Schanzer  thanked  theChairman  for  the  explanations  which  he  had 
furnished  concerning  the  first  paragraph  of  the  resolution.  These  explana- 
tions were  fully  sufficient  to  make  clear  the  spirit  of  the  American  proposals, 
hi.  In  the  name  of  the  Italian  delegation  he  declared  that  in  accordance  with 
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the  ideas  which  they  had  supported  since  the  first  meeting  of  the  Far  Eastern 
Oominittee  they  agreed  with  the  spirit  of  the  American  proposal,  for  it 
tended  to  enforce  the  application  of  the  principle  of  the  open  door.  They 
wished  that  all  nations  should  have  equal  rights  and  facilities  to  aid  in  the 
progress  of  China,  and  for  this  reason  they  accepted  in  principle  the  pro- 
posal which  had  been  put  foi-ward. 

SIR  AUCKLAND  GEDDES  OF  GREAT  BRITAIN. 

Sir  Auckland  Geddes  said  that  they  had  had  an  opportunity  of  studying 
the  resolution  that  had  been  introduced  that  day,  and  he  would  like  to  say 
a  very  few  words  with  regard  to  it. 

Yesterday  he  had  had  the  honor  to  bring  before  the  Committee  what  he 
was  inclined  to  think  were  some  deficiencies  In  the  resolution  as  it  was 
originally  drafted,  such  as  the  point  dealing  with  the  relation  of  China  to 
the  agreement  and  the  method  of  settling  any  disputes  that  might  arise; 
also  any  questions  that  would  have  to  be  dealt  with  in  connection  with 
trademarks,  copyrights,  and  so  on. 

He  felt  that  all  of  these  points  were  now  fully  safeguarded  and  met  by 
this  draft  which  had  been  brought  before  the  Committee,  and  on  behalf  of 
the  British  Empire  delegation  he  wished  to  annoimce  that  they  were  ready 
to  accept  this  resolution  as  it  stood. 

M.   SARRAUT  OF  FRANCE. 

M.  Sarraut  said  that  it  was  hard  for  him  to  make  a  statement  regarding  a 
document  which  he  had  never  seen  before,  but  that  while  wishing  to  reserve 
the  right  to  examine  the  text  he  felt  that  he  could  give  a  favorable  opinion 
of  the  resolution  as  a  whole,  the  principles  of  which  were  wholly  in  accord 
with  his  personal  sentiments  as  regards  the  necessity  of  an  effective  applica- 
tion of  the  principle  of  the  open  door,  for  a.  mere  statement  of  this  principle 
would  not  be  stifficient. 

He  said  he  had  no  objections  to  formulate  with  regard  to  Article  I.  of  the 
resolution,  save  perhaps  that  It  might  be  necessary  to  define  just  what  a 
monopoly  was.  As  for  Article  III.,  he  wished  to  know  who  would  submit 
to  the  Board  of  References  such  difficulties  as  might  arise  in  the  interpre- 
tation of  the  principle  of  the  open  door.  As  for  Article  IV.,  he  wished  to 
know  whether  the  decisions  of  the  board  would  have  any  bearings  on  already 
existing  concession,  and  whether  the  validity  of  certain  business  concerns 
of  long  standing  could  be  questioned. 

MR.  HUGHES. 

The  Chairman  said  it  was  not  desired,  of  course,  that  there  should  be  any 
action  upon  this  resolution  until  abundant  opportiinity  had  been  offered 
for  a  thorough  examination  and  analysis. 

With  respect  to  the  first  question  raised  by  M.  Sarraut,  that  was  to  say, 
in  relation  to  the  concluding  sentence  of  the  first  article  of  the  resolution, 
he  might  say  this:  It  was  never  desirable  to  have  a  definition  defeat  its  own 
purpose.  If  it  were  attempted  to  define  every  particular  commercial, 
industrial  or  financial  undertaking  which  would  be  permissible,  he  thought 
the  task  would  be  found  impossible,  and  that  experience  would  soon  show 
inability  to  foresee  all  the  contingencies  that  might  arise. 

The  open  door  was  a  very  important  principle,  but  it  should  be  remem- 
bered that  it  was  an  open  door  and  not  a  shut  door.  The  very  fact  that  it 
was  an  open  door  indicated  that  it  was  an  opportunity  for  enterprise,  not 
an  obstacle  to  enterpri.se;  the  intent  was  to  preserve  equality  of  opportunity 
for  legitimate  enterprise.  Every  enterprise,  of  course,  was  of  a  particular 
nature  if  it  was  within  the  legitimate  range  that  was  contemplated. 

In  most  cases  it  could  readily  be  detected  when  the  particular  grant  or 
concession  transcended  the  limits  that  it  was  sought  to  establish  and 
operated  not  simply  as  an  opportunity  but  as  a  rule  of  unfair  exclusion  of 
others.  In  the  great  majority  of  cases  there  would  not  be  the  slightest 
difficulty  in  recognizing  whether  the  particular  enteri>rise  lay  within  or 
without   the  application   of  the  principle. 

Now  he  admitted  that  there  would  be  cases,  perhaps,  many  cases,  which 
were  not  so  clear;  it  would  be  impossible  to  define  them  in  advance.  There- 
fore, it  was  of  importance  not  simply  to  leave  the  matter  to  diplomatic 
interchanges,  but  to  provide  some  facihty  for  discussion  and  explication 
of  the  particular  case.  So  far,  however,  as  the  statement  of  the  resolution 
Itself  was  concerned,  he  would  wi-lcome  any  improvement. 

This  had  been  the  subj(K;t  of  considerable  study  on  the  part  of  the  experts 
and  this  particular  form  of  .statement  had  been  taken  because  in  connection 
with  Paragraphs  A  and  B  it  was  deemed  advisable  to  suggest  as  well  as 
could  be  done  by  a  general  statement,  the  clas-s  of  undertakings  which  it 
was  not  desired  to  exclude,  which  it  was  desired  should  be  freely  prosecuted, 
and  at  the  same  time  to  Indicate  the  two  cla.sses  of  effort  which  it  was 
designed,  so  far  as  possible,  absolutely  to  prevent. 

The  first  class  included  tho.se  which  endeavored  to  establi.sh  over  a 
designated  region  a  superior  privilege  to  the  cxclu.sion  of  powers  or  their 
nationals.  The  second  was  a  monopoly  or  preference  not  Inherent  in  a 
particular  lcgitim.Tte  undertakings,  but  embodying  the  exclusion  of  powers 
or  their  nations  from  f i(  Ids  of  lndu.stry  and  economic  development.  There 
was  In  Paragraph  IJ  the  suggestion  that  tlic  consideration  of  the  scope, 
duration  or  geographical  ext<!nt  itself  of  an  enterprise  might  be  very  Im- 
portant in  determining  its  essential  character  In  the  light  of  tho  open  door 
principle. 

He  suggeHted  that  if  there  was  any  phrase  that  occurred  to  any  r)ne  of  the 
Committee  which  would  more  clearly  point  the  di.stinction  olivlously  sought 
than  the  language  which  had  been  present<;d,  they  would  be  very  glad  to 
have  it.  There  was  no  doubt  that  there  was  great  difficulty  In  the  forma- 
tion, but  It  had  l)een  hoped,  without  a  fruilU^s  effort  at  specif Ication,  to 
make  a  statement  of  the,  principle  in  a  far  more  definite  way  than  it  had 
hitherto   t)een   expreswid. 

With  regard  to  Mr.  .HarraufsiMscond  question  reltalng  to  the  function  and 
work  of  the  Hoard  of  Kefenrnce,  as  he  understood,  Mr.  Sarrraut  had  asked  by 
whom  th<;  matt<!r  would  be  refcrriid  U)  the  Hoard  of  Kefcrencxj;  what  would  be 
tho  practical  operation  of  such  a  plan '! 

The  Chairman  believed  that  iiiatterH  in  JiueHtlons  of  the  sort  dchlred  would 
come  up  In  the  way  with  which  .-ill  were  familiar.  Nationals  would  addri«H 
their  fiovernmenlHi  lh<!re  would  Ix;  Infiulrles  with  respe'-t  to  .ictlon  that  had 
Ixien  taken,  Rup()oxedly,  or  stated  to  be,  in  contravention  of  the  principle, 
of  cjiuriic. 

The  Hovtirolgn  I'ow<!rH  here  rcpnwenttid  were  not  going  In  any  way  t,o  bind 
themwjlves  with  regard  to  unknown  (•ontliiKenciej*.  which  might  feller  tho 
proper  freedom  of  thrrlr  aclloiiH;  but  If  there  was  a  f.-iclllty  at  hand  whlc-|i 
CM>uld  take  the  matt,<!r  for  examination  nad  rep<irt  as  Ut  the  faelH.  It  might  be 
BUppoKed  th.ifc  the  I'owerH  who  believed  In  this  principle,  who  denln-d  to 
have  It  continuously  applied,  would  <le.slre  to  avail  them-Mil  veHof  that  facility 
anil  would  c/.urt  the  examination  of  tho  matter  by  c  roniinlnNlon  rompowwl 
of  their  own  repre.H«!ntatl vi's. 

In  other  words,  tho  refer<!nre.  he  asstimed.  would  be  by  <(overnment»«  f<ir 
the  purpose  of  using  this  method  of  obl~'ilniiig  lnrorin.atioii  and  advlco.  whiih 
Would  be  of  an  ex  parte  character,  but  In  whl'-h  all  Ihos*;  who  might  bo 
interested  would  have  opportunity  t.f)  p^<^s<•Ill.  their  facl>i. 

Ho  repeated  that  there  was  nothing  coercive  alK>ut  It.  It  would  have  b«en 
futile  to  ronslder  any  sort  of  roereive  arrangement.  This,  like  ("vcrythlng 
else,  ultimately  depended  upon  the  goofl  faith  of  Oovornnient«  in  applying 
the  principles  which  thoy  profewied.     But  with  the  most  slncirre  Intent  there 


would  doubtless  arise  situations  of  a  more  or  less  amiiiguous  character, 
where  in  entire  good  faith  different  positions  might  be  possible,  and  as  to 
which  It  was  important  that  there  should  be  some  opportunity  for  fair  con- 
sideration and  report.     This  promised  that  result. 

In  further  answer  to  Mr.  Sarraut's  suggestion  he  wished  to  say  this:  That 
the  more  difficulty  experienced  in  defining  with  precision  a  particular  legiti- 
mate enterprise  with  which  there  was  no  desire  to  interfere,  the  more  Im- 
portant it  was  that  there  should  be  some  way  of  bringing  out  the  facts  and 
securing  an  impartial  report  as  to  cases  of  an  equivocal  character. 

In  other  words,  instead  of  attempting  the  impossible,  a  super-refined 
definition  which  would  attempt  all  tho  different  categories,  there  would 
exist  the  machinery  which  would  enaijle  the  powers  to  deal  with  those  cases 
of  which  it  was  impossible  to  form  a  prejudgment  tjy  a  precise  definition. 

M .  SaiTaut  had  spoken  of  the  last  paragraph ,  with  respect  to  its  applica- 
tion to  e.'cisting  concessions.  Personally  the  Chaii'nian  saw  no  objection  to 
the  paragraph  in  its  relation  to  existing  concessions.  It  spoke  of  an  existing 
concession,  and  he  understood  that  meant  that  in  point  of  time,  now  or 
hereafter,  if  there  should  be  a  question  regarding  an  existinj;  concession 
and  its  conflict  with  some  other  concession,  there  would  be  an  opportunity 
to  see  what  the  conflict  amounted  to,  what  tlie  merits  of  it  might  he,  and  to 
endeavor  to  obtain  an  adjustment. 

Now,  what  was  the  harm  in  that?  No  power,  or  party,  was  compelled 
to  submit  anything.  If  it  was  referred,  no  power  was  bound  by  the  report. 
It  was  merely  information  and  advice.  Suppose  there  was  an  existing  con- 
cession and  another  concession  was  deemed  to  conflict  with  it  ?  What  was 
to  be  done  about  it  ?  What  did  they  do  now  about  it  ?  Notes  were  written , 
answers  were  received,  grounds  were  stated,  objections  were  advanced  in 
reply  to  these  gi-ounds,  and  these  literary  efforts  went  on  for  an  indefinite 
time  with  no  results.  And  why  were  there  no  results ?  Sometimes  because 
there  was  no  adequate  machinei-y  to  obtain  results. 

The  Chairman  saw  no  reason  why,  if  it  was  valuable,  it  should  be  .said 
that  "we  will  have  its  benefits  as  to  concessions  that  exist  next  year,  but  we 
will  not  have  the  benefit  of  it  as  to  concessions  that  exist  now."  If  it  was  a 
good  thing  with  regard  to  a  conflict  of  concession  for  the  year  1925,  he 
thought  it  was  a  good  thing  with  regard  to  a  conflict  of  concessions,  in  the 
same  way,  in  the  year  1322. 

M.  S.'iRRAUT  OF  FR.ANCE. 

M.  Sarraut  said  that  ho  was  perfectly  satisfied  with  the  explanations 
given  by  Mr.  Hughes,  with  regaa-d  to  the  fii'st  two  questions  put  bj"^  him. 
However,  he  feared  that  the  changes  proposed  for  Article  IV.  might  give 
rise  to  certain  al3uses.  It  was  to  be  feared,  in  fact,  tliat  any  contract 
might  be  questioned  by  the  mere  fact  that  a  new  contract  had  been  gi-iinted 
on  the  same  subject,  possibly  in  good  faith,  with  the  sole  obJec^t  of  having 
a  ground  for  contast. 

Of  com'se,  the  present  Government  of  Cliina  could  not  be  suspecte<l  of 
taking  any  such  steps;  but  the  Government  miglit  change.  Moreover,  theer 
was  mention  in  the  first  article  of  concessions  granted  by  the  Provincial 
Governments.  Every  one  knew  that  there  were  now  soveral  Provincial 
Governments  which  might  bo  tempted  to  evade  the  central  authority  and 
which  might  purposely  seek  complications  l)y  questioning  existing  rights. 

MR.  HUGHES. 

The  Chairman  said  he  was  very  much  gratified  at  Mr.  Sarraut's  acqui- 
esence  in  the  provisions  of  the  resolution  in  the  first  three  articles,  and  that 
Mr.  Sarraut  had  found  satisfactory  the  explanation  which  he  had  en- 
deavored to  give  upon  t)iose  points. 

With  respect  to  Articlo  IV.,  Mr.  Sarraut's  suggestiotis  were  very  import- 
ant and  ho  thought  they  should  receive  tho  most  careful  consideration.  He 
had  thought  the  reference  to  existing  concessions  would  not  have  quite  the 
effect  which  Mr.  Sarraut  seemed  to  anticipate. 

In  other  words,  if  thei'e  was  an  existing  concession  and  another  concession 
was  made  which  was  inconsistent  with  it,  he  should  suppose  it  more  likely 
that  the  attack  would  he  made  upon  tho  latter  concession  th;m  upon  the 
former,  and  that  instead  of  being  regarded  as  a  facility  for  attacks  upon 
existing  rights,  the  provision  would  Jiave  tho  effect  of  providing  an  oppor- 
tunity for  inquiry,  consideration  and  <'xpIanation. 

If  a  concession,  whether  it  had  been  granted  in  the  past  or  should  be 
granted  in  the  future,  was  inconsistent  with  the  principles  of  this  declara- 
tion, then,  of  course,  it  did  invite  scrutiny.  There  was  no  reason  whatever 
for  not  approaching  with  absolute  frankness  tlio  consideration  of  this 
question. 

If  there  was  a  challeni:o  of  any  existing  concession  on  the  ground  that  it 
conflicted  with  the  principles  which  all  had  asserted,  what  injury  could 
result  from  ait  inquiry,  the  result  of  which  bound  no  one:  whicli  could  not 
derogate  from  any  right:  which  could  not  affeiit  any  legitimate  position,  and 
which  could  invalidate  nothing,  but  simply  throw  a  flood  of  light  upon 
conditions  i" 

Tho  point  to  which  he  thought  Mr.  Sarraut's  observations  applied  with 
the  greatest  force  was  not  with  respect  to  a  concession  that  might  be  found 
to  be  inconsistent  with  the  principles  stated,  but  to  tho  case  of  a  concession 
which  would  appear  to  be  inconsistent  with  the  provisions  of  .another  con- 
cession. Whether  that  ca-se  should  be  embraced  in  the  resolution  w;us  a 
matter  for  tho  judgment  of  the  delegates. 

If  there  were  such  conflict  there  would  bo  difficulties  In  tho  carrying  out 
of  tho  comu-ssions.  There  would  rortalnly  bo  controversies  that  would 
arise  from  thi-  conflict.  The  question  was  whether  it  was  not  desirable  to 
have  some  means  at  hand  for  an  ov.imination  of  tho  facts,  always  on  the 
sliptiosltion  that  (Jovornnients  dii.iliiig  with  the  Government  of  China  In- 
tended to  lie  entirely  fair  with  (.'hina,  and.  In  their  de-dings,  to  ri^gard  each 
other's  legitimate  rights  and  opportunities,  and  to  souk  an  amicable  and  fair 
adjustment  of  all  'lifflt-iiltUw  (d.-it  might  .-irlse. 

It  should  also  be  observed  that  in  l>aiagrapli  -1.  as  dlstlnMrul,Jhod  fr.mi 
Panigruph  :i.  It  wsui  the  parties  who  were  to  submit  their  queHtlonH  to  the 
Hoard  of  Kjiferenco.  'i'h;re  was  no  compulsion  upon  the  partliw:  they  did 
not  have  to  Niibnilt  If  they  <ll<l  not  want  to  them  eiiuld  be  no  linnilriuont 
of  any  Uwltlninte  vested  rights.  Hllll.  there  wa.s  ii  fiiclllty  to  which,  In  ciuio 
r)r  conflict,  they  coiilil  nM.it  In  order  to  bring  out  tlie  faclH  mid  to  aid, 
through  eonclllnllon  niid  examination.  In  briilgliiK  about  If  po.iHlbleian 
adJil.Htineiit. 

It  wax  thought  that  would  be  an  uilviiiilaKe.  Mtlll,  If  there  wiii«  objection 
to  that,  he  wa>i  .'ntlrrly  willing  to  have  the  imnigrulili  iiindiricMl  H<t  that  tho 
wordH  "with  those  of  another  eoiiowsiou  or  "  Hliould  bi«  omitted,  mid  tho 
paruKniph  lliiill^d  !.<.  the  cmio  whei-.Mi  cinieeKMlon  aiipeaiivl  liieoiwlHtnnt  with 
the  prliwi|ili-H  of  the  imreeiiient.  , 

!!••  aisuiiiiKl  Hint  ri-fmred  l.<>  the  agreement  or  diK-liirri(  Ion  relnting  to.the 
op«nd(Kir.  iiml  that,  with  rhangn.  It  would  be  t:iken  to  in  an  (hat  tlie  piirtUw 
that  were  lnt,«TrHliMl  in  the  e<.ii<-i».  .inim  mirl  IIiomo  who  were  liit.er«wli'd  In  the 
mnliil.411111111  <i  of  thi'  oiM'ii  d.M.r  prinelpli«  which  wim  duniiliwl  to  l>"  nffectod  In 
ilH  uppl'catlriii  by  thi>  (•oiiei«>,loM  H  iiuld  In-  prlvllegivl  to  milmilt  thi"  inilttor  t  i 
Ihn  lloiird  of  Kefiironco. 

M.  HAHUMir  OF  FRANCE. 

M.  .Sarraut  fi'li.  that  tlin  .n|iliiiinlloiiM  given  l>v  Mr.  Muiflh  ^  « ll.h  regaiil  to 
the  fourth  article  weni  of  Kiich  n  iiiituri'  im.lo  eonflnii  hi*  fi-aiK  :  hat  exlntlng 
rlghlM  miKht  he  compromlnod.  ut  .^00 
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This  would  mean  the  introduction  here,  in  this  new  sort  of  legislation  which 
the  committee  was  attempting  to  establish,  of  principles  which  until  now 
had  not  been  admitted  to  a  recognized  legal  status.  He  meant  the  principle 
of  retroactivity,  because  already  existing  concessions,  some  of  them  of  long 
standing,  might  bo  attacked  before  the  proposed  board. 

It  was  true,  according  to  Mr.  Hughes's  explanation .  there  was  no  question 
of  an  obligatory  jurisdiction,  but  every  one  hoped  that  its  moral  authority 
would  be  great;  and  in  that  case  there  would  be  serious  inconvenience  for 
the  various  parties  interested  if  they  refused  to  submit  to  investigation . 
Is  evertheless ,  there  was  no  moral  force  which  would  oblige  companies  with 
established  positions  to  submit  their  cases  to  a  new  examination. 

M.  Sarraut  felt  that  a  general  revision  of  all  existing  contracts  was  in  no 
way  justified,  it  was.  therefore,  necessary  that  the  text  of  Article  IV.  leave 
no  doubt  as  to  this  point.  He  stated  that  he  could  not  give  a  definite  de- 
cision at  the  present  moment,  and  that  a  more  leisurely  examination  of  the 
text  of  Article  IV.  was  called  for. 

MR.  HUGHES. 
The  Chairman  said  that  so  far  as  the  discussion  had  proceeded  it  seemed 
that  the  first  three  articles  of  the  resolution  had  met  with  approval .  He,  of 
course,  did  not  refer  to  any  delegation  that  had  not  spoken.  The  fourth 
article  of  the  resolution  did  present  a  distinct  matter,  and  could  be  dealt 
with  as  such.  Ho  then  asked  if  the  Committee  desired  at  this  time  to  deal 
with  the  first  three  articles. 

BARON  DE  CARTIER  OF  BELGIUM. 

Baron  de  Cartier  said  that  in  his  opinion  there  was  a  slight  obscurity  in  the 
wording  of  Paragraph  (b).  Article  I.  The  reference  to  "Provincial  govern- 
ment," he  felt,  might  possibly  bo  taken  as  a  reflection  on  the  completeness 
of  the  authority  of  the  Central  Government  of  China;  and  for  this  reason  a 
wording  should  be  found  conveying  the  same  idea  and  yet  omitting  the  word 
"provincial,"  to  which  he  objected. 

The  Chairman  said  that,  of  course,  this  was  intended  to  refer  to  those 
transactions  which  would  have  to  do  with  political  subdivisions,  not  in  any 
sense  to  any  opposition  to  the  Central  Government.  There  were  matters 
which  had  exclusive  relation  to  provincial  governments.  There  were  cate- 
gories of  public  enterprLse  which  were  under  the  supervision  of  provincial 
Governments  with  respect  to  which  the  nationals  of  the  interested  Powers 
might  have  concern,  and  it  was  rather  difficult  in  carrying  out  the  principles 
under  discussion  to  take  no  cognizance  of  that  sphere  of  local  activity  which 
might  have  a  very  important  relation  to  the  open  door. 

Sir  Robert  Borden  suggested  that  perhaps  "provincial  authority"  might 
be  substituted. 

Baron  de  Cartier  said  he  preferred  that. 

The  Chairman  agreed. 

Baron  do  Cartier  said  he  did  not  like  the  word  'provinci;il,"  but  that 
"local  authorities"  would  be  agreeable. 

This  phrase  was  substituted  for  "provincial  Government." 

BARON  SHIDEHARA  OF  JAPAN. 
Baron  Shidchara  stated  that  so  far  as  he  had  been  able  to  examine  the 
draft  he  found  himself  in  accord  with  the  general  principles  embodied  in  it. 
In  view,  however,  of  the  great  importance  of  the  subject  he  desired  to  be 
given  a  little  more  time  to  study  it  before  any  action  was  taken  on  the  draft. 
The  meeting  then  adjourned  until  Jan.  18  1922,  at  11  a.  m. 
The  communique  covering  Wednesday's  meeting  of  the 
Committee,  at  which  three  of  the  four  articles  of  the  Hughes 
resolution  were  approved,  foUows. 

WEDNESDAY'S  SESSION. 

The  twentieth  meeting  of  the  Committee  on  Pacific  and  l'"ar  Eastern 
Questions  was  held  this  morning.  Jan.  18  1922.  at  11  o'clock  in  the  Pan 
American  Building. 

The  Chairman  (Mr.  Hughes)  suggested  that  the  Committee  continue 
the  discussion  of  the  proposed  resolution  in  regard  to  the  open  door  in 
China . 

Baron  Shidehara  said  that,  with  reference  to  Section  III.  of  the  draft 
resolution,  't  appeared  that  the  constitution  of  the  Board  of  Reference  was 
to  be  framed  by  the  special  confci'cnce  on  (^hincse  customs  duties.  He 
knew  that  it  was  premature  at  this  moment  to  di.scuss  details  of  such 
organization,  but  he  would  like  to  form  a  general  idea  of  what  that  Board 
of  Reference  would  he. 

.ludging  the  nature:  of  the  questions  to  b(>  dealt  with.  Uaron  .Siiidchara 
presunied  that  e.ach  of  the  nine  Governments  would  liave  to  appoint,  a.s 
members  of  the  Board,  some  of  their  ablest  and  l)ro<idest  uiinded  jm-ists 
upon  whose  judgment  tlicir  own  and  the  otiioi'  interested  Govermnents 
could  rely.  As  the  Board  of  Reference  was  tti  he  of  a  pei"man<!nt  natuie. 
these  jurists  would  cither  have  to  .stay  in  China  indefinitely  or  they  would 
have  to  be  sent  to  Cliina  each  time  c(ue.stioiis  within  tlie  competence  of 
the  Board  came  up  for  consideration  and  examination.  Apart  from  the 
question  of  expense  to  the  nine  Governments  for  the  maintenance  of  the 
Board,  it  had  occurred  to  Baron  .Shidehara  that  it  might  he  difficult ,  from  a 
prtictical  standpoint,  for  these  Governments  to  spareable  and  fii-st-rate 
jurists  who  would  accejit  the  post  in  question  under  the.se  conditions. 

If  jursits  of  such  ciualilications  could  not  be  spared,  the  consequence 
would  be  only  disappointing.  He  thought  perhaps  this  practical  side  of 
the  question  had  already  been  cronsidered  by  the  Chainnan  and  he  would 
be  happy  if  the  Chairman  would  inform  the  Committee  of  his  views  in 
regard  to  it. 

SIR  AUCKLAND  GEDDES  OF  GREAT  BRITAIN. 

Mr.  Chairman,  this  question  of  tti(>  lloaitl  ol'  Reference  raised  by  Baron 
■Shidehara  is  one  which  we  had  thought  ov<m-.  before  I  ventiu'ed  to  suggest, 
two  days  ago,  that  .some  form  of  macliinery  be  estal)liNhexJ.  The  idea  that 
we  had  in  mind  about  this  niachiner,\-  was  .something  of  this  .sort : 

That  the  actual  Board  of  Referen<'e  should  he  composed  of  jui-Lsts,  but: 
that  it  would  not  bo  nc*'essar>-  for  all  thi;  powers'  represent ati\es  to  attend 
all  th(!  meetings  of  the  Board .  A\'e  conceived  of  t  his  machinery  somewhat 
in  this  way; 

That  every  power  shouUI  nominate  to  a  panel,  jurists  of  eminence  and 
distinction  and  that  from  that  panel  there  .should  be  drawn  two,  three, 
four,  whatever  number  was  required,  to  form  the  hoard  which  is  actually 
to  consider  any  special  case  that  w;is  bix)uglit  before  it. 

For  exjimple,  it  occurrred  to  us  that  it  might  be  possible  for  ju.stices  at 
Shanghai  or  Hong  Kong  to  be  on  the  panel  of  the  Boar<l  of  Reference  as 
the  British  representative^:.  If  an  (>c(;asion  in  which  Britain  was  concerned 
arose,  or  one  in  which  under  the  adopted  scheme  a  Britisli  justice  wouUl 
sit  upon  the  Bo.ird  of  Reference  one  of  tho.se  dlsiinguislied  jurists  would  he 
called  to  take  his  turn  on  the  Board.  1  think  tliat  possibly  a  .schea)0 
worked  out  by  the  conference  wln'ch  is  to  he  respon.sibk>  for  its  preparation 
might  follow  some  such  lines  !is  these. 

There  would  bo  this  panel  of  jurists  and  it  might  be  aiTanged  tliat  any 
Inquiry  should  be  dealt  with  by  a  small  board,  say  -with  a  i-peresentativc  of 
each  of  the  countries  concerned  with  perhaps  a  neutral  chairman  selected 
from  the  panel.  It  seems  to  me  that  in  some  such  way  without  great  ex- 
pense, without  keeping  eminent  and  distinguished  jurists  in  China  for  long 


periods,  during  which  they  might  have  nothing  or  perhaps  little  to  do,  we 
would  be  able  to  get  some  such  machinery  set  up  in  a  cheap,  simple  ajid 
effective  way.  • 

These  are  ideas  that  had  passed  through  my  mind  before  I  made  public 
the  suggestion  that  there  might  be  some  machinery  devised.  I  do  not  know 
whether  my  ideas  agree  with  those  of  any  of  the  other  delegates  at  this 
conference,  but  they  may  he  a  preliminary  indication  of  one  way  in  which 
the  Board  of  Reference  might  be  created.  I  am  sure  there  are  numerous 
equally  good  if  not  better  plans  possible.  I  merely  wish  to  make  it  plain 
that  there  is  no  insuperable  difficulty  attaching  to  the  proposal  which  you 
have  brought  before  us. 

Before  I  sit  down  there  is  one  other  thing  in  this  resolution  that  I  think 
it  might  be  well  to  say  a  few  words  about.  Already  the  question  has  been 
raised  as  to  whether  this  resolution,  if  it  be  adopted  and  become  operative, 
would  exclude  from  all  action  such  a  bodj"  as  a  consortium  and  I  would 
like  to  have  recorded  upon  the  minutes  these  words: 

"Of  course,  it  is  clearly  understood  that  there  is  nothing  in  this  resolution 
which  affects,  one  way  or  .inother,  the.  existing  international  consortium  or 
any  other  form  of  voluntary  co-operation  .imong  the  private,  financial  or 
industrial  groups  in  different  countries,  which  may  join  together  in  a  manner 
not  involving  monopoly  or  infringement  of  the  principles  recognized  by  the 
conference  in  order  to  furnish  China  with  some  essential  service  most 
efficiently  and  economically  to  be  provided  by  united  effort    " 

BARON  SHIDEHARA  OF  JAPAN. 
Baron  Shidehara  said  that,  so  far  as  the  British  Empire  was  concerned, 
there  seemed  to  be.  as  Sir  Auckland  Geddes  had  just  explained,  no  practical 
difficulty  in  carrying  out  the  plan  for  the  constraction  of  the  Board  of  Ref- 
erence, but  Baron  .Shidehara  thought  that  there  might  be  difficulties  as 
concerned  some  of  the  interested  powers.  It  was  not  his  intention  to  raise 
any  objections  to  the  organization  of  the  Board;  he  simply  desired  to  point 
out  the  difficulties  to  be  expected. 

SECRETARY'  HUGHES. 
The  Chairman  said  that  it  was  provided  in  Article  III.  of  the  proposed 
resolution  that  the  detailed  scheme  for  the  constitution  of  the  board  should 
be  framed  by  the  special  conference  to  which  Article  I.  of  the  covenant  on 
Chinese  customs  duties  referred.  He  assumed  that  that  special  conference 
would  give  the  closest  consideration  to  the  questions  which  had  been  raised 
by  Baron  Shidehara  and  others  that  would  relate  to  the  constitution  of  the 
board.  He  felt,  however,  that  such  matters  would  not  present  insuperable 
difficulties.  It  would  require  close  attention  to  avoid  unnecessary  incon- 
venience, but  as  Sir  Auckland  Geddes  had  pointed  out,  there  could  be 
immediately  suggested  some  measures  of  a  practical  sort  by  which  the  object 
could  be  attained. 

The  Chairman  wshed  to  say.  in  order  to  avoid  any  possible  misappre- 
hension, that  Sir  Auckland  Geddes's  statement  with  regard  to  the  con- 
sortium was  in  entire  accord  with  the  views  which  the  American  delegation 
entertained.  The  resolution  was  not  in  apy  way  intended  to  interfere  with 
the  operation  of  the  consortium,  which  in  its  provision  for  co-operative  effort 
would  not  in  any  way  infringe  the  principles  adopted  by  the  conference. 
The  Cha.rman  then  asked  if  the  Committee  desired  to  proceed  with  the 
discussion  of  the  resolution. 

BARON  SHIDEHARA   OF  JAPAN. 

Baron  Shidehara  asked  if  he  might  be  permitted  to  make  a  few  remarks  in 
regard  to  Section  IV.  One  point  had  already  been  raised  by  the  French 
delegation,  but  he  did  not  know  what  plans  of  revision  the  French  delegation 
had  in  mind.  He  was  glad  to  say,  as  the  Chairman  had  ^"ery  properly  re- 
marked  the  previous  day,  that  the  principle  of  the  open  door  was  not  a  new 
Invention.  It  had  been  adopted  and  confirmed  in  various  treaties  and 
arrangements,  but  it  must  be  noted  that  the  principle  had  undergone  con- 
siderable changes,  in  its  application,  since  it  had  originally  been  initiated 
by  Secretary  Hay  in  1898. 

It  was  then  limited  in  its  scope,  both  as  concerned  its  subject  matter  and 
the  area  of  Chinese  territory  to  which  it  applied;  it  simply  pro\ided.  in  sub- 
stance, that  none  of  the  powers  having  spheres  of  influence  or  leased  terri- 
tories in  China  should  interfere  -with  treaty  ports  or  with  vested  rights  or 
exercise  any  discrimination  in  the  collection  of  customs  duties  or  railroad  or 
harbor  charges .  The  principles  formulated  in  the  draft  resolution  were  of  an 
entirely  different  .scope  from  the  policy  of  the  open  door,  as  conceived  in 
1898-99;  the  draft  resolution  gave,  in  a  certain  sense,  a  new  definition  to 
that  policy. 

It  seemed  natural,  therefore,  that  this  new  definition  should  not  have  any 
retroactive  force.  According  to  section  IV. ,  it  appeared  as  if  the  concessions 
already  granted  by  China  would  be  subject  to  examination  in  the  light  of  this 
new  agreement.  If  that  were  the  case,  it  seemed  probable  that  this  agiree- 
ment  would  affect  private  parties  unfairly  and  Baron  Shidehara  would 
therefore  like  to  suggest  thiit  the  worcUng  of  Section  IV.  be  changed  some- 
what in  order  to  meet  this  situation.  His  suggestion  would  take  the  form 
that  Section  IV.  be  changed  to  read  as  foUows: 

"'IV.  The  Powers,  includitig  China,  represented  at  this  conference,  agree 
that  if  any  i)rovisions  of  a  concession  which  may  hereafter  be  gi-anted  by 
C3hina  appeiir  inconsistent  with  those  of  another  concession  or  with  the 
principles  of  the  abov<>  agi-eement  or  declaration  they  may  he  submitted 
hy  the  parties  concerntKl  to  the  board  of  referenio  when  established  for 
tlio  purpose  of  endeavoring  to  arrive  at  a  satisfactoi'y  adjustment  on 
eqiiitable  terms." 

SECRETARY  HUGHES. 

The  Chairman  said  that  he  was  gratified  at  what  he  understood  to  be  the 
appreciation  by  Baron  Shidehara  of  the  purpose  and  scope  of  the  open  door 
policy,  certainly  as  at  present  tinderstood.  In  view  of  what  Baron  Shide- 
hara had  said  with  regard  to  the  original  scope  of  that  policy,  the  Chainnan 
hoped  the  delegates  would  permit  him  to  refer  to  some  of  the  international 
dociunent.s  b(«iring  upon  that  subject. 

It  was  quite  true  that  in  the  original  statement  of  the  policy  by  Secretary 
Hay  there  were  specific  points  mentioned.  It  was  also  true  that  the 
bearing  of  those  points  and  the  intent  of  the  policy  were  very  clearly  pre- 
sented. The  general  purpose  in  ■\new  and  the  real  meaning  of  the  open 
door  policy  were  Indiatted  in  the  communications  addressed  to  the  several 
Ciovernments  under  instructions  from  Secretary  Hay. 

The  <"^hairnian  then  read  the  communication  of  Mr.  Choate,  Ambassador 
to  the  Court  of  St.  James,  to  Lord  Sali.sbury,  at  London,  Sept.  22  1899. 
uiwn  this  point,  as  follows: 

"He  (the  President)  understands  it  to  be  the  settled  policy  and  purpose   o 
Greiit  Britain  not  to  use  any  privileges  which  may  he  gi-antcd  to  it  in  China 
as  a  means  of  cx<-luding  any  commercial  ri\'als.  and  that  freedom  of  trade 
for  it  in  that  Empire  nu:ans  freedom  of  trade  for  all  the  world  alike.      Her 
Majesty's  (Jovernment ,  while  conceding  hy  formal  agriH!ments  with  Ger- 
many and  Russia  the  possession  of 'sphere-i  of  influence  or  interest'  in  China, 
in  which  they  are  to  enjoy  especial  rights  and  privileges,  particularly  in 
re^spect  to  raih'oads  and  mining  enterprises,  has  at  the  same  time  sought 
to  maintain  what  is  conimouly  called  the  'open-door'  policy.     To  secure 
to  the  commerce  and  n,i\  iiiation  of  all  nations  equality  of  treatment  within 
such  a  'sphert'  the  mainti'uance  of  this  policy  is  alike  urgently  demanded 
by  the  commercial  comnuinities  of  om-  two  nations,  as  it  is  justly  held  by 
them  to  be  the  only  one  which  will  improve  existing  conditions,  enable 
them  to  maintain  their  positions  in  the  markets  of  China  and  extend  their 
future  operations. 

"While  the  (ioverument  of  the  Lnited  States  will  in  no  way  cojumit 
tself  1o  any  recognition  of  the  exclusive  right-^  of  any  power  within  or 
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control  over  any  portion  of  the  Ohineso  Empire  undor  such  agreements 
as  have  l>eon  recently  made,  it  cannot  conceal  its  apprehension  that  there 
is  daiiKer  of  complications  arisins  Ijotween  the  treaty  Powers  which  may 
tjnperil  the  riKhts  insured  to  the  United  States  by  its  treaties  with  China. 

"It  is  the  sincere  desire  of  my  Government  that  the  interests  of  its  oil  i/ens 
may  not  tie  pnijudiced  (hrou?h  exclusive  treatment  by  any  of  the  conlrnllinK 
Powers  within  their  raspcctlve  'spheres  of  interest'  in  (Uiina,  and  it  liopes 
to  retain  there  an  open  market  for  all  the  world's  commerce,  remove  danger- 
ous sources  of  international  irritation,  and  thereby  hasten  united  action  of 
the  Powers  at  Peking  to  promote  administrative  reforms  so  gi-catly  needed 
for  strcngthenine  the  Imperial  Government  and  maintaining  the  integrity 
of  China,  in  which  it  believes  the  whole  Western  world  is  alike  concerned." 

The  Chairman,  continuing,  said  that  it  ■was  for  that  purpose  that  Secretary 
Hay  instructed  the  Ambassadors  and  Ministers  of  the  United  States  to 
obtain,  if  agreeable  to  other  Powers,  declarations  ■with  respect  to  the 
treatment  of  foreign  trade  and  commerce,  especially  from  those  Powers 
claiming  spheres  of  interest  In  China.  Lord  Salisbury  replied  to  Mr. 
Choate  to  the  effect  that  he  would  consult  with  his  colleagues,  and  added, 
in  his  communication  of  Sept.  29  1899: 

"In  the  meantime  I  may  assure  your  Excellency  that  the  policy  consistent- 
ly advocated  Ijy  this  country  is  one  of  securing  equal  opportunity  for  the 
subjects  and  citizens  of  all  nations  in  regard  to  commercial  enterprise  in 
China,  and  from  this  policy  her  Majesty's  Government  have  no  intention 
or  desire  to  depart." 

Later,  Lord  Salisbury  wrote: 

"I  have  much  pleasure  iu  Informing  your  Excellency  that  her  Majesty's 
Government  will  oe  prepared  to  make  a  declaration  in  the  .sense  desired  l>y 
your  Government  in  regard  to  the  leased  territory  of  Wei-Hei-Wei  and  ail 
territory  in  China  which  may  hereafter  be  acquired  by  Great  Britain  by 
lease  or  otherwise,  and  all  spheres  of  interest  now  held  or  that  may  here- 
after be  held  by  her  in  China,  i)rovided  that  a  similar  declaration  is  made 
I)y  other  Powers  concerned." 

On  Dec.  16  1899  the  French  Minister  of  Foreign  Affairs  addressed  a 
communication  to  the  American  Ambassador  in  Paris  in  whuch  he  said: 

"The  declarations  which  I  made  in  the  Chamber  on  the  24th  of  November 
last,  and  which  I  have  had  occasion  to  recall  to  you  since  then,  show  clearly 
the  sentiments  of  the  Government  of  the  Republic.  It  desires  throughout 
the  whole  of  China  and,  with  the  quite  natural  reservation  that  all  the 
Powers  interested  give  an  assurance  of  their  willingness  to  act  likewise,  is 
ready  to  apply  in  the  territories  which  are  leased  to  it,  equal  treatment  to 
the  citizens  and  subjects  of  all  nations,  especially  in  the  matter  of  customs 
duties  and  navigation  dues,  as  well  as  transportation  tariff  on  railways." 

The  Chairman  then  said  that  the  representatives  of  the  United  States 
communicated  to  all  the  Governments  concerned  in  the  same  sense  in  which 
Mr.  Cheats  commimicated  ■with  Lord  Salisbury  in  what  had  already  been 
read.  And  in  his  reply  to  this,  on  Dec.  26  1889,  the  Japanese  Minister  of 
Foreign  Affairs,  stated  to  the  American  Minister: 

"I  have  the  happy  duty  of  assuring  your  Excellency  that  the  Imperial 
Government  will  have  no  hesitation  to  give  their  assent  to  so  just  and  fair 
a  proposal  of  the  United  States,  provided  that  all  the  other  powers  con- 
cerned shall  accept  the  same." 

The  Italian  Government  stated,  through  the  Italian  Minister  of  Foreign 
Affiars,  in  his  note  of  Jan.  7  1900: 

"■  I  take  pleasure  in  saying  that  the  Government  of  the  King 

adheres  willingly  to  the  proposals  set  forth  in  said  note  of  Dec.  9.     .     .     ." 

While  it  ■was  quite  true,  the  Chairman  continued,  that  Secretary  Hay  had 
presented  in  his  proposals  cei1;ain  definite  points,  yet  having  received  these 
replies.  Secretary  Hay  in  Ms  Instructions  of  March  20  1000,  to  the  repre- 
sentatives of  the  United  States  of  America,  accredited  to  the  six  Govern- 
ments consulted,  summed  up  the  matters  as  follows: 

"The Government  having  accepted  the  declaration  submitted 

by  the  United  States  concerning  foreign  trade  in  China,  thfi  terms  of  which 

r  tran-sraitted  to  yo;i  in  my  instruction  number of and  like 

action  having  been  taken  by  all  the  various  powers  having  leased  territory 
or  .sf>-called  spheres  of  interest  in  the  Chinese  Empire,  as  shown  b.v  the 
notes  which  I  herewith  transmit  to  you.  you  will  jjlease  inform  the  Govern- 
ment to  which  you  are  accredited  that  the  condition  originall.v  attached  to 
its  acceptance — -that  all  other  powers  concerned  .should  likewise  accept  the 
proposals  of  the  United  States — having  been  complied  with,  this  Govern- 
ment will  therefore  con-sider  the  assent  given  to  it  by as  final  and 

definitive 

■'  You  will  also  transmit  to  the  Minister  for  Foreign  Affairs  copies  of  the 
present  enclosures,  and  by  the  .same  occasion  convey  to  him  the  expres.sion 
of  the  sincere  gratification  wtiich  the  President  feels  at  the  successful  ter- 
mination of  the.so  negotiations,  in  which  he  sees  proof  of  the  friendly  spirit 
which  animates  the  various  powers  interested  in  the  tmtrammeled  develop- 
ment of  commerce  and  industry  in  the  <  'hinese  Empire,  and  a  source  of 
vast  Ijenefit  to  the  whole  commercial  world." 

It  was  therefore  quite  manifest,  the  Chairman  said,  that  while  Secretary 
Hay  presented  certain  definite  points  In  the  propo.sal  he  made,  he  made  It 
clear  what  was  the  scope  and  purpose  that  ho  advocated. 

The  Chairman  added  that  on  Oct.  16  1900  an  agreement  relating  to 
Ofaloa  was  concluded  between  Germany  and  Great  Britain  in  which  It  was 
stated  that  Her  Britannic  Majesty's  Government  and  the  Imperial  German 
Government,  being  desirous  to  maintain  their  hiterest  in  China  and  their 
rl^te  under  existing  treaties,  had  agreed  to  observe  the  following  principles 
in  retard  to  their  mutual  policy  In  China: 

"I .  It  Is  a  matter  of  joint  and  permanent  International  Interest  that  tho 
ports  on  the  rivers  and  littoral  of  China  should  remain  free  and  open  to 
trade  and  to  every  other  legitimate  form  of  economic  activity  for  tho 
nationals  of  all  cxiuntrU^s  without  distinction;  and  the  two  Governments 
agree  on  their  part  to  uphold  thu  same  for  all  Chine.se  territory  as  far  as 
they  can  exercls<>  Influence. 

2.  Her  ISrItannic  Majesty's  Government  and  tho  Imperial  German 
Government  will  not  on  their  part  make  u.se  of  the  present  complication  to 
obtain  for  thfnnw.lves  any  t«;rrltxirial  advantages  in  f  Ihincse  dominions,  and 
will  direct  their  policy  toward  maintaining  iindlminshe'l  tho  torrllorlal 
condition  of  the  Chinese  Empire.     .     .     ." 

Tli<-  two  Govarnm<!ntfl  agrftcd  to  coinniimlcate  their  agreement  to  the 
<>Lh<T  I'owers  interrnted  anfl  especially  to  Austrla-Himgary .  France,  Italy. 
.fapan,  liassla  and  tho  Unlt<'d  Htafe*.  of  America  and  to  invite  them  to  accept 
the  principlcH  n^^ordwl  in  It.     That  was  done  jinfl  their  assent  received. 

.\I.  f)«!lc;iAH<i.  on  behalf  of  the  Kn-neli  ( loverninent  ,  salrl  Oct.  HI   1!)00: 

"The  fiovernmont  of  the  Kf'publlc  has  long  manifiwl^xl  ItH  deslro  to  wo 
Ohlna  o[>eno<l  to  the  economic  activity  of  tho  whoki  world:  hencM;  the  em- 
phatic adherenco  that  It  (r»ve.  In  the  month  of  Docember  laMt.  to  a  pro- 
PMal  of  the  Government  of  the  Unit.ed  Ht^U-.n  prompl.<i'l  l)y  tho  wimn  pn;- 
ocniiwtlon.     It«  fc«3llng  In  that  regard  has  not  been  ch;inK<!<!." 

The  It.'illan  Government  said  on  f)ct.  22  1900: 

'Having  taken  his  Majesty's  ortler.  I  am  to-day  in  .),  i)fmltlon  to  Inform 
.vour  Kxrollency  that  tho  lt;i.ll!tn  fJovernment.  recognUIng  In  the  Anglr)- 
Oterman  Agreoment  thow  same  j>rlncl|)|eM  which  rule  their  own  policy  In 
China.  «|f>  not  hesitato  to  give  their  adhesion  thcTeto." 

Th<'  .lapancAc  fiovjmment  HJild  Oct.  20  1000,  nft^tr  form;iI  ,iclcnowl«'dg- 
Mient  of  the  not'i: 

".  .     at  tho  same  tim«.  in  further  eonipilanro  with  l/ord  Mall«hury'H 

in.itructions,  you  requeit^d  mi'  to  inform  vou  whether  tlie  Imperial  .Inpnriem- 
Government  are  InclirinrI  toaco«!pt  the  (jrlncloles  roc«irded  in  Hjild  agre<'m<iiii  . 

"The  Imperial  (iovernmont,  having  received  .iwuranr es  from  the  con- 
tracting powers  to  thooff(^ct  that.  In  aflherr'rice  to  the  .-ii^riimeiil  In  qiieillon. 
they  will  b')  plarefl  in  relation  to  inch  ngreernetil  In  the  '.mie  pimtilon  Ihey 
would  havo  occiipiei»|  If  they  had  been  a  xlgnal-ory  liiHleu'l  of  nri  o'lherlni/' 
ntat«,  do  not  hositaU)  to  formally  de<'liirit  that  they  adhere  lo  the  imld 
nKr«»ment  and  accept  tho  principles  cmhodled  therein." 


It  would  be  noted,  the  Chairman  said,  that  those  principles,  as  stated  in 
the  first  article  of  the  a-^reement  between  Germany  and  Great  Britain,  were 
that  it  was  a  matter  of  joint  and  permanent  international  interest  that  the 
ports  on  the  rivers  and  littoral  of  China  should  remain  free  and  open  to  trade 
and  every  other  logitim:itc  form  of  economic  activity  for  the  nationals  of 
all  countries  witliout  distinction. 

Ptu-ther,  in  1908  there  was  an  exchange  of  notes  betwesn  the  Government 
of  the  United  States  of  America  and  the  Japanese  Governraant,  in  which, 
after  appropriate  recitals  as  to  the  importance  of  a  frank  exchange  of  views 
as  to  tho  aim,  policy  and  intention  of  the  two  Governments,  it  was  said 
under  date  of  Nov.  30  190S: 

"1.  It  is  the  wish  of  the  two  Governments  to  encourage  the  free  and  peace- 
ful development  of  their  commerce  on  the  Pacific  Ocean. 

"2.  The  policy  of  both  (Jovernments.  uninfluenced  by  anv  aggressive 
tendencies,  is  directed  to  the  maintenance  of  the  existing  status  quo  in  the 
region  above  mentioned  and  to  the  defense  of  the  principle  of  equal  oppor- 
tunity for  commerce  and  industry  in  China. 

"3.  They  are  accordingly  firmly  resolved  reciprocally  to  respect  the  terri- 
torial possessions  belonging  to  each  other  in  .said  region. 

"4.  They  .are  also  determined  to  preserve  tho  common  interest  of  all 
Powers  in  China  by  supporting  by  all  pacific  means  at  their  disposal  the 
independence  and  integrity  of  China  and  the  principle  of  equal  opportun- 
ity for  commerce  and  industry  of  all  nations  in  that  Empire. 

".5.  Should  any  event  occur  threatening  the  status  quo  as  aiwve  described 
or  the  principle  of  equal  opportunity  as  above  defined,  it  remains  for  the 
two  Governments  to  commimicate  with  each  other  in  order  to  arrive  at  an 
understanding  as  to  what  measures  they  may  consider  it  useful  to  take.    .   .  " 

The  Chau-man  added  that  these  notes  were  exchanged  between  Mr.  Root, 
as  Secretary  of  State,  and  Baron  Takahira,  as  ^Ymbassador  of  Japan.  In 
the  light  of  these  reiterated  statements,  which  could  hardly  bo  regarded  as 
ambiguous,  the  Chairman  could  not  assume  that  the  statement  of  principles 
recorded  in  the  resolution  before  the  committee  was  a  new  statement.  He 
rather  regarded  it  as  a  more  definite  and  preci.s3  statem'jnt  of  the  principle 
that  had  long  been  admitted  and  to  which  the  Powers  concerned  had  given 
their  unqualified  adherence  for  twenty  years. 

In  saying  this  he  did  not  wish  at  all  to  detract  from  the  force  of  the  state- 
ment made  by  Baron  Sliidehara,  as  the  Chairman  understood  it:  tliat  is, 
in  the  complete  acceptance  of  the  principle  as  it  was  here  formulated.  He 
did  not  desire  to  deal  with  the  question  which  was  discussed,  so  far  as  he 
was  concerned  yesterday,  with  respect  to  the  true  construct  ion  and  applica- 
tion of  jVrticlc  IV.  He  wished  simply  to  sa.v  that  he  believed  that  this  reso- 
lution in  its  first  article  stated  a  principle  which  had  been  operative  all 
through  the  period  he  had  named,  and  had  been  binding  upon  the  Govern- 
ments concerned,  and  that  it  was  important  that  at  this  time  they  should 
have  a  reaffirmation  of  that  principle — a  statement  of  it  with  increased 
definiteness — and  should  devise  so  far  as  might  be  practicable  some  raa- 
chinerj'  for  giving  it  effective  application. 

SIR  ROBERT  BORDEN  OF  GREAT  BRITAIN. 
Sir  Robert  Borden  said  that  the  principal  difficulties  in  connection  with 
this  resolution  appeared  to  have  arisen  over  the  fourth  article.  He  was  of 
opinion  that  the  powers  concerned  could  act  with  equal  effect  if  the  fourth 
article  were  omitted  altrgether.  Under  that  article  there  could  be  no  effec- 
tive action  except  with  the  consent  of  the  parties  concerned.  If  the  fourth 
article  were  omitted,  it  would  still  be  open  to  the  powers,  if  they  saw  fit,  to 
give  the  like  consent  and  to  utilize  for  the  determination  or  investigation  of 
any  relevant  question  the  board  of  reference  to  be  established  under  Article 
III. 

He  offered  that  as  a  suggestion  which  might  help  perhaps  to  bring  them  to 
understanding  and  conclusion. 

There  was  one  other  observation  which  he  would  like  to  make.  He  could 
hardly  brjng  himself  to  agree  that  the  Board  of  Reference,  when  constituted, 
should  be  composed  of  jurists.  It  should  rather  be  composed  of  persons 
having  a  knowledge  of  economic  conditions,  a  knowledge  of  the  conditions  of 
China  and  the  trade  of  China.  With  all  due  respect  to  the  profession  of 
which  he  was  a  humble  member,  it  might  be  passed  over  with  advantage  in 
this  connection  and  other  persons  might  be  selexited  who  could  accomplish 
the  task  with  perhaps  even  a  higher  degree  of  knowledge  and  capacity  than 
could  be  expected  from  members  of  the  bar  for  such  a  purpose. 
MR.  SZE  REPRESENTING  CHINA. 

Mr.  Sze  asked  the  indulgence  of  the  committee,  on  behalf  of  the  Chinese 
delegation,  to  be  permitted  to  add  one  or  two  words  to  the  discussion.  Mr. 
Sze  said  he  first  desired  to  thank  the  Chairman  for  his  very  clear  and  well- 
drawn  draft  resolution,  and  for  the  very  lucid  explanation  which  had  accom- 
plished his  presentation  of  it.  Mr.  Sze  felt  equally  grateful  for  tho  iUimii- 
nating  debate  which  had  taken  place  in  the  committee  in  regard  to  it.  The 
fact  that  the  subject  of  the  open  door  had  occupied  nearly  three  wliole  ses- 
sions of  the  committee  showed  that  the  importance  of  this  principle  had  not 
been  diminished  by  the  passage  of  years. 

Ho  supposed  that  tho  committee  would  first  like  to  know  China's  position 
In  regard  to  the  draft  resolution.  In  regard  to  this  he  thought  ho  could  do 
nothing  better  than  to  refer  to  the  second  of  thti  proposals  pro.sented  by  the 
Chinese  delegation  on  Nov.  10,  namely:  "China  being  in  full  accord  with  the 
principle  of  the  open  door  or  equal  opportunity  for  tho  commerce  and 
Industry  of  all  nations  having  treaty  relations  with  China,  Is  prepared  to 
accept  and  apply  it  In  all  parts  of  tho  Chinese  republic  without  exception." 

In  this  proposal  the  position  of  the  Chinese  delegation  was  put  very 
simply  and  clearly  and  ho  did  not  believe  there  was  any  u.so  in  his  taldng  up 
tho  committees'  time  by  offtTlng  any  further  explanation  of  it.  lie  desired, 
however,  to  say  one  word  in  rog.ird  to  the  open  door.  The  rend(<ring  of  that 
exproKNlon  Into  Clilnese,  some  years  ago.  had  given  rise  to  some  doubt  in  the 
minds  of  those  who  only  read  Chinese.  Mo  would  thoreforo  llkti  t<i  state 
that  tho  open  door  did  not  moan  tho  opening  up  of  all  parUi  of  (^hliui  to 
foreign  trade,  «)mmerce  and  Industry.  Me  only  said  this  l>ecnUBO  of  the 
ml.sapprehon.sion  in  the  matter  which  hud  exist4>d  in  (Milna. 

In  regiird  to  Article  13,  his  (•steenie<l  colleiigue.  Itaron  <le  ( 'artier,  had 
MUggesti'd  on  the  previous  d;iy  th;it  the  word.s  '  provi«lonal  (;ov eminent" 
be  changed  to  "local  .•iiitliority ."  The  |)r-iice(lMre  at  present  observtHl  In 
<'hlrui  by  tin-  C(>ntral  Govermneiil  with  n-ferenee  li>  coiicessloiih  gi\en  by 
provisional  ailtliorlties,  he  stateil.  would  remain  tlii-  nanii-  IrrcNpecllve  of 
which  phniHc  wjls  usi'd,  and  this  pracll<c  uns  ton  well  kiionii  to  need  further 
elticldntlon. 

In  regard  to  Article  :{  hi-  wondered  whet  her  It  would  not  he  hotter  t<» 
eliminate  the  woniN  "III  principle  "  If  the  coininlllee  reiu-hod  nn  agroornpnt 
It  wiiM  pi'oli.'ilile  that  It  would  he  on  .snniellilMg  derinlte.  Mi-  iinl>  iiindH 
IIiIm  Ofi  u  HUggemtlon  In  llie  belief  tli.il  ll  wiiillil  ni.ilie  the  pariigniph  more 
clear. 

Me  reiiiarlced  a  few  iiiliiilleH  liel'iire  mi  Hie  gl'e:il    iiiipnrtiilice  of  the  prlll- 
clpli,  of  till'  oiten  floor,  which  hud  .'lUii  been  deiili   with  III  I  he  third  of  tho 
■  ItiMit  reHdliitlitn.H  "  at  IoIIowm 

Influence  for  the  piirpoM-  of  i-rfeetually  <<«tabllKhlliK  anrt 
•liile  id'  erpiiii  (ippnri iiiill y  for  tno  coiiimeice  .mrt 
IlirmiKlioNl  the  lerrllorj  ofChliiii 

The  ('itniiiiltl4-e  would  note  llijil  in  IIiIh  rehiihilliiii  -which  hail  been  ;u- 
ceplMl  by  all  Hie  powini  reprcHcnleil  at  the  table  the  Wonl-.  "eNl.'ilillshin*r 
and  iiwilntnlnlnK"  were  iiHed.  Mix  knonleilue  nf  Kngllxh  »a«  llnilleil,  but 
he  ihotiKlii  th.it  the  two  vrorrli  hud  dlfferenl  ineiiiiliiir*.  to  e"<liibll'<h  iii'-anlug 


"To  iiwi  their 
iiialiilaliiliig  the 
inilii.^lry  of  nil  iiallons 
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to  create  and  to  maintain  meaning  to  continue  in  operation:  taken  together 
these  two  undertakings  could  mean  nothing  else  than  the  bringing  into 
existence  of  a  regime  under  which  the  principles  of  the  open  door  could  be 
effectually  applied.  It  therefore  seemed  that  Section  IV.  of  the  draft 
resolution  could  safely  be  adopted. 

Questions  in  regard  to  concession-s  had  arisen  in  the  past,  and  would 
doubtle.ss  arise  in  the  futurel  If  questions  should  arise  in  the  future  it 
would  be  better,  as  the  Chairman  had  remarked,  that  thp  negotiations 
among  the  powers  should  not  be  confined  to  diplomatic  notes;  it  would  do 
no  harm  to  either  party  in  such  a  dispute  to  have  it  referred  to  a  friendly 
body,  such  as  was  provided  for  in  Section  IV.,  for  adjustment. 

The  Chairman  stated  that  a  proposal  had  boon  made  by  Baron  Shidehara 
for  an  amendment  to  Article  IV.  and  a  further  proposal  by  Sir  Robert 
Borden  for  the  omission  of  Article  IV'.  In  order  that  they  might  proceed, 
without,  of  course,  desiring  to  limit  discussion,  as  rapidly  as  possible,  he 
asked  whether  they  desired  to  indicate  their  preference  with  respect  to  Sir 
Robert  Borden's  suggestion  as  to  th(>  omLssion  of  Article  IV. 

M.  Sarruat  suggested  that  Sir  Robert  Borden's  proposal  bo  voted  on  first. 
The  Chairman  answered  that  had  been  the  intention  of  his  suggestion,  and 
he  was  a.stdng  for  an  expression  of  views  before  bringing  the  matter  to  a 
vote. 

Baron  Shidehara  stated  that  .Japan  was  in  favor  of  eliminating  Article  IV. 

Tlir  Cliairman  said  that  it  seemed  to  him  that  in  view  of  the  expressions 
which  had  been  made  and  the  fact  that  Article  III.  gave  a  full  opportunity 
for  dealing  with  all  these  mafers  which  might  appropriately  bo  the  concern 
of  the  respective  (Tovornmrnts  it  possibly  would  induce  agreement  if  they 
omitted  Article  IV.  in  'accordance  with  Sir  Robert  Borden's  suggestion. 
That  seemed  to  be  agreeable  to  the  Japanese  Government  and  to  the 
French  Government  and  be  was  asking  informally  the  views  of  others  before 
proceeding  to  take  the  vote. 

Senator  Schanzer  agreed. 

The  Chairman  continued  with  a  suggestion  that  it  might  be  better  to  with- 
draw Article  IV.  from  the  resolution.  If  any  delegate  desired  to  press  it 
separately  for  consideration,  of  course  opportunity  would  be  given;  but  in 
order  to  facilitate  discussion  and  bring  the  matter  to  agreement  if  possible 
Article  IV.  might  now  be  withdrawn  and  the  three  articles  of  the  resolution 
be  presented  for  consideration  and  action.  He  asked  if  the  delegates  were 
ready  to  vote  upon  the  three  articles. 

Mr.  Hanihara  said  that  under  Section  3  of  the  draft  resolution  the  con- 
stitution of  the  Board  of  Reference  would,  of  course,  be  subject  to  the  ap- 
proval of  the  respective  Governments.  He  would  think  that  some  specific 
instruction  to  the  special  conference  would  be  necessary  in  connection  with 
the  constitution  of  ths  board.  He  asked  whether  the  Chairman  had  in- 
mind  anything  in  regard  to  this  point — whether  he  thought  that  this  con- 
ference might  do  it  or  that  some  one  Government  might  be  asked  to  do  it. 

The  Chairman  said  that  the  purpose  of  Article  III.  of  the  resolution  was  to 
set  forth  the  function  in  general  terms  of  the  proposed  board  and  to  provide 
an  arrangement  through  which  it  might  be  constituted.  It  would  be  con- 
stituted under  this  arrangement  at  a  special  conference  at  which  there  would 
be  representatives  of  all  the  contracting  powers.  He  assumed  that  each 
power  would  instruct  its  representative  with  respect  to  its  general  ideas  of 
manner  in  which  such  a  board  should  be  constituted.  He  supposed  the 
representatives  of  the  powers  would  gather  together  and  exchange  their 
views.  Their  conclusions  would  be  reported  to  their  Governments  and  in 
the  usual  way,  out  of  such  comparison  of  views  and  under  instructions  from 
their  Governments  and  subject  to  the  final  approval  of  their  Governments, 
a  scheme  would  emerge  which  would  carry  out  the  intent  of  the  resolution. 

It  would  hardly  seem  to  be  practicable  in  this  conference  to  undertake  that 
work,  because  It  was  of  a  very  special  and  detailed  character.  On  -the  other 
hand,  as  he  read  the  resolution  there  was  no  doubt  as  to  the  purpose  in  view 
and  the  gonrral  scope  of  the  proposition. 

Baron  Shidehara  said  that  if  he  correctly  remembered  Mr.  Balfour's  re- 
marks of  the  previous  day,  the  latter  had  pointed  out  that  there  were  certain 
concessions  which  carried  with  them  rights  of  the  nature  of  monopoly  to  a 
limited  extent.  He  said  that  it  was  his  understanding  that  these  rights 
would  be  protected  under  the  last  paragraph  of  Article  I.  He  desired  to 
know  if  this  view  were  correct. 

SECRETARY  HUGHES. 

The  Chairman  said  that,  as  he  understood  it,  the  concluding  paragraph  of 
Article  I.  of  the  resolution  was  intended  to  protect  the  particular  commercial 
Industrial  or  financial  undertakings  which  might  be  prosecuted  consistently 
with  the  maintenance  of  the  general  principle  which  was  stated  in  paragraphs 
A  and  B.  Paragraph  B  referred  to  such  undertakings  which,  by  reason  of 
their  scope,  duration  or  geographical  extent,  were  calculated  to  frustrate  the 
practical  application  of  the  principle  of  equal  opportunity.  As  he  had  ex- 
plained the  day  before,  they  were  dealing  with  the  open  door — an  avenue  to 
opportunity,  and  avenue  to  legitimate  enterprise — and  not  with  obstacles  to 
legitimate  enterprise,  and  all  that  was  embraced  in  the  various  undertakings 
which,  to  the  extent  of  the  particular  rights  essential  to  their  prosecution,  of 
course  monopolized  a  special  line  of  endeavor  in  a  concrete  or  particular  case, 
were  amply  protected  by  the  last  clause  of  the  first  article.  The  purpose 
■was,  however,  to  safeguard  the  principle,  so  that  under  the  guise  of  par- 
ticular undertakings  there  should  not  be  any  as.sertion  of  a  general  superior- 
ity of  right,  or  a  monopoly  or  preference  which  would  be  in  conflict  with  the 
principles  to  which  we  adhere. 

Baron  de  Cartier  asked  if,  in  view  of  the  proposed  ^vithdrawal  of  Article 
IV.,  there  would  be  any  change  in  the  declaration  made  by  Sir  Auckland 
Geddes. 

The  Chairman  asked  if  the  reference  to  the  consortiimi  was  meant. 

Baron  do  Cartier  having  confirmed  this,  the  Chairman  continued,  saying 
that  the  reference  made  was  to  the  onsortiimi.  and  the  adoption  of  this 
resolution  would  in  no  way  interfere  with  the  activities  of  the  consortium, 
which,  for  the  purpose  of  helpful  co-operation,  were  entirely  consistent  with 
the  principles  declared. 

The  Chairman  added  that  there  were  two  verbal  amendments,  one  at  the 
last  meeting  suggested  by  the  Bolgian  .tVmbassador,  that  in  place  of  the 
words  "Provincial  Government"  in  paragraph  (B)  of  Article  I.  should  be 
Inserted  the  words  "local  authority."  Ho  understood  that  that  amendment 
was  adopted  with  the  con.sort  of  all. 

He  added  that  he  would  like  to  say  a  word  with  reference  to  that.  There 
were  many  cases  in  which  the  use  of  the  words  "in  principle,"  which  had  the 
sanction  of  abundant  usage,  might  bo  taken  to  detract  from  the  force  of  any 
specific  statement  embodying  the  principle.  He  said  that  in  this  particular 
case,  however,  the  whole  statement  was  a  statement  of  a  principle.  In 
other  Words,  there  was  no  attempt  to  prescribe  details,  and  his  own  opinion 
was  that  whether  the  words  "in  principle"  were  in  or  out,  the  article  meant 
exactly  the  same;  so,  with  the  permission  of  Mr.  Sze  and  that  understand- 
ing, In  order  to  avoid  unnecessary  discussion,  he  would  suggest  putting  the 
throe  articles  to  a  vote  with  the  one  amendment  of  the  Insertion  of  "local 
authority"  in  place  of  "Provincial  Government." 

Assent  to  Three  Articles. 
The  Chairman  inquired  if  the  committee  were  ready  to  vote,  and  an- 
nounced that  the  United  States  Government  assented. 


Belgium  assented. 

The  British  Empire  assented. 

Mr.  Sze  said  that  when  it  was  proposed  that  Section  IV.  should  be  with- 
drawn he  understood  from  the  remarks  of  the  Chairman  that  his  did  not  in 
any  way  lunlt  the  right  of  any  delegation  to  bring  up  the  substance  of  this 
section  at  a  later  time  in  some  other  form  or  connection. 

The  Chairman  said  that  Mr.  Sze's  imderstanding  was  correct. 

Mr.  Sze  said  that  with  this  reservation  he  would  vote  "Yes." 

The  Chairman  said  that  Article  IV.  had  been  withdrawn  in  the  interest  of 
proceeding  to  an  agreement  upon  the  articles  which  apparently  the  commit- 
tee was  ready  to  adopt.  Any  delegation  was  at  liberty  to  bring  forward 
Article  IV.  in  substance  or  In  any  other  way  It  might  desire. 

The  remaining  delegations  all  assented. 

The  Revised  Draft. 

The  Chairman  declared  that  the  three  articles  were  unanimously  adopted 
as  follows: 

"The  Open  Door  in  China. 
■ '  (Revised  Draft  of  Resolution.) 

"1.  With  a  view  to  applying  more  effectually  the  principles  of  the  open 
door  or  equality  of  opportunity  in^Chlna  for  the  trade  and  industry  of  all 
nations,  the  Powers  other  than  Cmna  represented  at  this  conference  agree: 

"  (a)  Not  to  seek  or  to  support  their  nationals  In  seeking  any  arrangement 
which  might  purport  to  establish  in  favor  of  their  interests  any  general 
superiority  of  rights  with  re.«pect  to  commercial  or  economic  development 
In  any  designated  region  of  China, 

"  (6)  Not  to  seek  or  to  support  their  nationals  in  seeking  any  such  monop- 
ol5'  or  preferences  as  would  deprive  other  nationals  of  the  right  of  under- 
taking any  legitimate  trade  or  industry  in  China  or  of  participating  with  the 
Chine.se  Government  or  with  any  local  authority  in  any  category  or  public 
enterprise  which  by  reason  of  its  scope,  duration  or  geographical  extent  Is 
calculated  to  frustrate  the  practical  application  of  the  principle  of  equal 
opportunity 

"  It  is  understood  that  this  agreement  is  not  to  be  so  construed  as  to  pro- 
hibit the  acquisition  of  such  properties  or  rights  as  may  be  necessary  to  the 
conduct  of  a  particular  commercial,  indu.strial  or  financial  undertaking  or 
to  the  encouragement  of  invention  and  research. 

"II.  The  Ciiinese  Government  takes  note  of  the  above  agreement  and 
declares  its  intention  of  being  guided  by  the  same  principles  in  dealing  with 
applications  for  economic  rights  and  privileges  from  Governments  and 
nationals  of  all  foreign  countries  whether  parties  to  that  agreement  or  not. 

"Ill  The  Powers.  includin.g  Chinca,  represented  at  this  conference  agree 
In  principle  to  the  estaljlishment  in  China  of  a  Board  of  Reference  to  which 
any  question  arising  on  the  above  agreement  and  declaration  may  be  re- 
ferred for  investigation  and  report.  (A  detailed  scheme  for  the  constitu- 
tion of  the  board  shall  be  framed  by  the  special  conference  referred  to  in 
Article  I    of  the  convention  on  Chinese  customs  duties)" 

SECRETARY  HUGHES. 

The  Chairman  then  suggested  that,  if  it  were  desired  by  any  delegate 
at  this  tune  to  bring  forward  Article  IV.,  it  could  be  dealt  with  at  once. 

!Mr.  Sze  said  that  in  view  of  the  fact  that  time  was  limited,  he  a-sked  the 
Chairman  to  extend  the  right  just  mentioned  by  him  of  bringing  up  the  sub- 
stance of  Article  IV.  at  a  later  time. 

The  Chairman  assented. 

The  Chairman  said  that  there  was  one  subject  which  might  possibly  be 
dealt  with  in  the  short  time  left  before  adiom-nment.  With  the  reservation 
which  had  been  made,  the  committee  would  approach  as  the  next  subject  one 
tlie  American  agenda  the  matter  of  railways  in  China,  including  the  specific 
matter  of  the  Chinese  Eastern  Railway. 

He  added  that  he  did  not  intend  to  review  the  history  of  that  enterprise. 
He  assumed  that  it  was  familiar  to  all,  and  that  each  delegate  had  before 
him  or  at  his  command  the  documentary  history  of  the  Chinese  Ea.stern 
Railway.  The  members  of  the  committee  were  proijably  conversant  with 
the  problems  before  them  in  relation  to  the  proper  and  efficient  manage- 
ment of  tiiat  important  line  of  comnmnication.  These  problems  concerned 
finance,  the  form  of  management  and  efficiency  of  management.  So  far  as 
the  United  States  of  America  was  concerned,  there  was  but  one  interest  and 
that  was  the  railroad  siiould  be  maintained  as  an  artery  of  commerce,  with 
free  opportunity  to  all  and  unfair  di.scrimination  against  none. 

He  stated  that  the  United  States  Government  had  no  interest  whatever  in 
the  ownership  and  had  no  desire  to  secure  control.  They  wished  merely  to 
do  anytliing  v>;itliin  their  power  to  promote  the  proper  conduct  of  that  road, 
as  one  of  the  .ereatest  instrumentalities  of  commerce  in  the  Hast. 

The  subject  was  so  difficult,  there  were  so  many  different  angles  that  had 
to  be  carefully  considered,  and  the  project  and  t'le  relations  of  both  Russia 
and  China  to  it  were  sucli  that  he  d'd  not  think,  speaking  for  himself  per- 
sonally, that  the  matter  could  profitably  be  discussed  in  the  committee  at 
this  time.  It  seemed  to  liim  that  such  a  discussion  would  almoso  neces- 
sarily involve  a  detailed  consideration  of  history  and  of  documents  and 
interests  Avithout  dealing  with  the  point  of  the  immediate  requirements  by 
reason  of  the  existing  conditions  in  that  p:irt  of  the  East. 

The  Chairman  therefore  suggested  that  a  subcommittee  of  experts  be 
appointed,  drawn  from  technical  advisers  of  the  varioiLs  delegations,  or  vvith 
sucli  i-eprescntati\-es  of  the  powers  as  miglit  be  deemed  fitting  by  each,  to 
consider  at  once  whether  there  was  anythinc^  that  could  be  done  at  this  con- 
ference which  would  aid  in  promoting  the  efficiency  of  that  railroad  and  Its 
proper  management.  His  thought  would  be  that  these  experts  would  be 
already  familiar  with  the  history  of  the  road;  they  would  know  all  about  the 
exigency  which  the  committee  had  to  meet,  and  they  could,  by  interchange 
of  views,  bring  before  the  committee,  if  anything  was  practicable,  some- 
thing concrete  far  more  readily  than  could  be  developed  in  a  discussion 
now.  This,  of  course,  would  not  preclude  any  discussion  later  in  the  light 
of  such  report  as  the  subcommittee  might  make. 

The  Chairman  asked  whetlier  that  suggestion  met  with  the  approval  of 
the  delegates. 

Mr.  Hanihara  said  that  according  to  the  Chairman's  suggestion  all  the 
nine  Powers  wore  to  be  represented  on  this  subcommittee  of  experts.  He 
did  not  wish  to  enter  into  any  argument  on  fne  subject,  but  it  seemed  to  him 
that  some  of  the  nine  powers  were  not  interested  in  the  Chinese  Eastern 
Railway.  He  brought  up  this  point  only  because  he  wLshed  to  facilitate 
matters. 

The  Chairman  said  that  he  was  quite  conscious  of  the  fact  brought  out  by 
Mr.  Hanihara,  but  lie  thouglit  that  none  should  be  excluded  from  the  op- 
portunity to  give  the  committee  the  aid  of  their  suggestions.  The  situation 
was  a  very  difficult  one,  and  if  they  could  generate  any  thought  that  would 
be  helpful  he  believed  the  committee  as  a  whole  would  be  indebted  to  them 

The  suggestion  was  unanimously  adopted. 

The  Chairman  said  that  before  adjourning  an  opportunity  would  be  given 
to  offer  resolutions  relating  to  the  subject  of  railroads,  which  might  be  circu- 
lated and  be  the  subject  of  consideration  at  the  next  meeting. 

BAROX  SHIDEHARA  OF  JAPAN. 

Baron  Shidehara  said  there  was  a  question  he  wished  to  raise  in  connec- 
tion with  the  matters  discussed  relating  to  the  open  door.  He  then  made 
the  following  statement: 

The  Japanese  delegation  understands  that  one  of  the  primary  objects 
which  the  present  conference  on  Far  Eastern  questions  has  in  view  is  to  pro- 
mote the  general  welfare  of  the  Chinese  people,  and  at  the  same  time  of  all 
nations  Interested  In  China.  For  the  realization  of  that  desirable  end 
nothing  is  of  greater  importance  than  the  development  and  utilization  of  the 
unlimited  natiu-al  resources  of  China. 
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It  is  agreed  on  all  sides  tliat  China  Is  a  country  witti  Immense  potential!" 
ties.  She  is  richly  endowed  by  nature  with  arable  soil,  witli  mines  and  with 
raw  materials  of  various  kinds.  But  those  natural  resoiircos  are  of  little 
practical  value  so  long  as  they  remain  undeveloped  and  unutilized.  In 
order  to  make  full  use  of  them,  it  seems  essential  that  China  shall  £opon  her 
own  door  to  foreign  capital  and  to  foreign  trade  and  enterprise. 

Touching  on  this  subject.  Dr.  Sze,  on  behalf  of  the  Ciiinese  delegation, 
made  an  important  statement  to  the  full  committee  on  Nov.  16,  declaring 
that  China  wishes  to  make  her  vast  natural  resources  available  to  all  people 
who  need  them.  That  statement  evidently  represents  the  wisdom  and  fore- 
sight of  Cliina,  and  the  Japanese  delegation  Is  confident  that  the  principle 
which  It  enunciated  will  be  carried  out  to  its  full  extent. 

It  Is  to  be  hoped  that  in  the  appUcation  of  that  principle  China  may  be  dis- 
posed to  extend  to  foreigners,  as  far  a  possible,  the  opportunity  of  co- 
operation in  the  development  and  utilization  of  China's  natural  resources. 
Any  spontaneous  declaration  by  China  of  her  policy  in  that  direction  wUl  be 
received  with  much  gratification  by  Japan,  and  also  no  doubt  by  all  other 
nations  interested  In  China.  Resolutions  which  have  hitherto  been  adopted 
by  this  committee  have  been  uniformly  guided  by  the  spirit  of  self-denial 
and  self-sacrifice  on  the  part  of  foreign  powers  in  favor  of  China.  The 
Japanese  delegation  trusts  that  China  on  her  part  will  not  be  unwUUng 
to  formulate  a  poUcy  which  wUl  prove  of  considerable  benefit,  no  less  to 
China  herself  than  to  all  nations. 

SIB  AUCKLAND  GEDDES  OF  GREAT  BRITAIN. 

The  Chairman  asked  whether  it  was  desired  at  that  time  to  present  resolu- 
tions which  might  be  distributed  on  the  subject  of  railways  in  China. 

Sir  Auckland  Geddes  said  that  there  was  a  resolution  which  he  would  like 
to  introduce  the  following  day  or  at  the  next  meeting,  dealing  with  the 
question  centering  on  the  railways  in  China.  The  very  important  question 
of  the  open  door  had  been  dealt  with  that  morning,  and  from  the  door  the 
avenue  leading  in  was  becoming  more  and  more  an  avenue  of  railroads.  It 
was,  he  believed,  to  the  conunon  Interest  of  all  countries  that  there  should  be 
equality  of  treatment  for  the  trade  and  commerce  of  all  nations  upon  these 
railways,  so  he  ventured  to  bring  before  the  committee  the  following  resolu- 
tion, which  in  the  first  part  takes  the  form  of  a  statement  by  China,  and  in 
the  second  part  the  form  of  an  agreeing  or  adhering  statement  by  the  other 
powers: 

"The  Chinese  Government  declares  that  throughout  the  whole  of  the 
railways  in  China,  it  will  not  exercise  or  permit  any  discrimination  what- 
ever, direct  or  indirect,  in  respect  of  charges  or  of  facilities  on  the  ground 
of  the  nationality  of  passengers  or  the  countries  from  which  or  to  which 
they  are  proceeding,  or  the  origin  or  ownership  of  goods  or  the  country 
from  which  or  to  which  they  are  consigned,  or  the  nationality  or  ownership 
of  the  ship  or  other  means  of  conveying  such  passengers  or  goods  before  or 
after  their  transport  on  the  Chinese  railways. 

"The  other  Powers  represented  at  this  conference  take  note  of  the  above 
declaration  and  make  a  corresponding  declaration  in  respect  of  any  of  the 
aforesaid  railways  over  which  they  or  their  nationals  are  in  a  position  to 
exercise  any  control  in  virtue  of  any  concession,  special  agreement,  or  other- 
wise. 

"Any  question  arising  under  this  declaration  may  be  referred  by  the 
Powers  concerned  to  the  Board  of  reference,  when  established,  for  con- 
sideration and  report." 

Sir  Auckland  Geddes  continued  that  he  would  like  to  add  two  or  three 
words,  to  saj-  that  he  was  aware  that  it  was  the  existing  practice  of  the  Chi- 
nese Government  not  to  exercise  or  permit  any  discrimination  on  the  rail- 
ways under  their  control  and  that  he  thought  that  it  was  the  best  practice 
of  railway  policy  in  all  the  countries.  He  then  stated  that,  with  the  per- 
mission of  the  Chairman,  the  British  delegation  would  mo^e  the  resolution 
on  the  following  day. 

SECRETARY  HUGHES. 

The  Chairman  said  that  the  resolution  would  be  circulated  and  presented 
for  discussion  at  the  next  meeting. 

The  Chairman  added  that  it  was  manifest  thac  the  development  of  rail- 
ways in  China  was  a  subje<rt  most  intimately  and  directly  a.ssociated  mth 
the  prosperity  of  the  countr.v,  and  that  it  might  be  possible  that,  in  showing 
interest  in  the  future  development  of  (;hina,  the  Conference  might  desire 
to  indicate  a  t?eneral  policy  as  to  railway  operation  in  the  future.  To  brine 
the  matter  before  the  Conference  merely  for  the  purpose  of  indicating  an 
attitude  and  point  of  view  of  general  policy,  he  would  present  the  followiuK 
resolution  for  coitsideration: 

"The  Powers  represented  in  this  confercuce  record  their  hope  that  to  the 
utmost  degree  consistent  with  legitimate  existing  rights,  the  future  develop- 
ment of  railways  in  China  shall  be  .so  conducted  as  to  enable  the  Chinese 
Government  to  effect  the  unification  of  railwaj-s  into  a  railway  sy.stem  under 
Chinese  control  with  such  foreign  financial  and  technical  co-operation  as 
may  prove  necessary  in  the  interests  of  that  system." 

The  Chairman  then  stat<!d  tliat  the  rt^iolution  would  be  circulated  and 
pri;sented  for  dl.vcussion  after  the  resolution  proposed  by  Sir  .\urkland 
fieddf^  had  been  dealt  with. 

Baron  Shidehara  asked  whether  liLs  proposal  might  Im;  considered  later  if 
the  Chinese  dele^ativn  were  not  prepared  to  discuss  it  that  day. 

The  ('h.alnrian  said  that  he  presumed  that  the  matUT  presented  by  Haron 
Sliidehara  v, oulfl  he  regarded  a.s  before  the  committee,  that  there  would 
be  full  opportunity  for  the  (,'hine8<!  delt^xation  a(.  another  meeting  to  ijresent 
view.s  ufion  the  question,  and  that  the  (luestion.  which  was  a  very  important 
one,  would  have  full  cotisideration  by  the  committee  and  could  be  discussed 
by  the  Japanirc-ie  d<-leKati-,s  and  othtrs  as  might  be  desired. 

The  comniiitt^-  then  adjourned  until  the  following  morning.  Jai..  19  1922, 
at  1 1  o'clock. 

The  Hub-committee  on  Far  Kasterti  Hallways  constituted  at  to-daya 
me'-ting  is  composed  of: 

For  the  (Jnitcd  .St;ile.s  of  .\merlca,  Mr.  D.  C  Poole;  for  Uelgium,  Mr.  Lc- 
iiiaire  de  Warzee;  for  thr?  British  Kmplre,  Mr.  M.  W.  Latnpson;  for  Chln;i. 
Or.  Ilawkling  Yen;  for  France,  M.  Kammtrrer:  for  Italy,  Count  Kmllli) 
I'aKliano:  for  Japan,  Mr.  Matsudaira:  for  the  Netherlands.  Mr.  He  Kat 
Ki.K<liiu>    for  I'l.rtiigal,  ('aptaiu  K.  de  Viutc^incellos. 


IRIS/I  FHE/'J  STATE  RATIFICATION  OF  AGREE- 
MENT FOR  SETTLEMENT  OF  IRISH  PROHLE.MS. 
Th(!  ratification  of  tho  AiiKlo-Iri.sJi  Tnjaty  by  tlio  Dail 
F^irnannanrlthf)  Parliament  of  Soiitlu-rn  frr-larui,  following  tho 
rosignation  of  Fyunion  do  Valora  a.s  I'ro.sidcnt  of  tlic  Dail 
Eiroann  and  tho  oloction  a.s  hi.s  huccohhot  of  Arthur  (iriffitii, 
founder  of  tho  Sinn  PY>in,  brought  al)out  the  spoody  aHHump- 
tion  Con  .Jan.  10)  of  powors  })y  tho  F'rovi.sional  (lovornnuiiit  of 
the  Irish  Freo  Stato.  Thf)  plan  for  tli*;  adju.stnioiit  of  tho 
difforonoos  Vietwc^on  Great  Britain  and  IrohinrI  as  to  tho  statu.s 
of  the  lattor,  tlirf)ugh  tlio  Treaty  creating  tho  Iri.sh  Froo 
Stato,  waa  noted  in  our  i.s.sue  of  Deo.  17,  page  2r»77.  Ire- 
land is  given  thereunder  "the  same  constitutional  status  in 


the  community  of  nations  known  as  the  British  Empire  as 
tho  Dominion  of  Canada,  the  Commonwealth  of  Australia, 
tho  Dominion  of  Now  Zealand  and  the  Union  of  South  Africa, 
with  a  Parliament  having  powers  to  make  laws  for  peace  and 
order  and  good  Government  in  Ireland,  and  an  executive 
responsible  to  that  Parliament."  With  the  signing  of  this 
agreement  at  10  Downing  Street,  London,  on  Dec.  6  by  the 
delegates  representing  Great  Britain  and  Ireland,  Mr.  Grif- 
fith, head  of  the  latter  delegation,  issued  a  statement  in 
which,  in  announcing  the  signing  of  the  Treaty  by  Mm,  he  ex- 
pressed the  belief  that  "this  Treaty  will  lay  the  foundation 
of  peace  and  friendship  between  the  two  nations."  Mr.  de 
Valera,  on  the  other  hand,  who  did  not  participate  in  the 
final  treaty  negotiations,  issued  on  Dec.  8  a  message  "to  the 
Irish  people,"  in  which  he  declared  that  "the  terms  of  this 
agreement  are  in  violent  conflict  with  the  wishes  of  the  ma- 
jority of  this  nation  as  expressed  freely  at  successive  elec- 
tions in  the  past  three  years,"  and  he  added  that  he  could 
not  "recommend  acceptance  of  this  Treaty  either  to  the  Dail 
Eireann  or  to  the  country."  On  Dec.  16  both  houses  of  the 
British  Parliament  ratified  the  Treaty  by  overwhelming 
majorities;  in  the  House  of  Commons  it  was  ratified  by  a 
vote  of  401  to  58,  while  in  the  House  of  Lords  the  vote  of 
acceptance  was  166  to  47.  The  question  of  ratification  of 
the  Treaty  was  debated  at  private  sessions  of  the  Dail 
Eireann  at  Dublin  on  Dec.  14,  15  and  16,  and  on  the  latter 
date  the  following  joint  announcement  by  de  Valera  and 
Griffith  was  issued: 

The  private  sessions  of  the  DaU  Eireann  will  end  to-morrow  evening  and 
a  motion  for  ratification  of  the  Treaty  will  be  made  at  a  public  session  at 
11  o'clock  Monday.  We  are  confident  that  the  Irish  people  will  continue 
to  maintain  the  same  calm  dignity  and  discipline  they  hitherto  have 
displayed. 

It  was  stated  when  the  Dail  Eireann  had  adjourned  on 
Monday,  Dec.  19  after  two  lengthy  public  sessions,  that 
nothing  tangible  had  developed  to  indicate  how  the  members 
would  vote  on  the  Treaty.  The  Associated  Press  advices 
from  Dublin  in  a  statement  to  this  effect,  had  also  said: 

The  uncertainty  of  even  the  prominent  leaders  regarding  the  result  was 
reflected  on  the  one  side  In  Michael  Collins*  declaration  that  he  might 
never  again  address  the  DaU  Eireann  and.  on  the  other  side,  Charles 
Burgess'  pointed  statement  that  he  was  "still  in  office,"  indicating  to  the 
listeners  his  apprehension  that  he  might  possibly  be  defeated. 

The  proceedings  are  certain  to  last  through  to-morrow,  as  many  of  the 
minor  members  have  indicated  their  intention  of  speaking.  No  time  limit 
has  been  set  for  the  speeches  and  some  think  that  the  debate  may  even 
continue  throughout  the  entire  week. 

An  outstnding  feature  was  the  attempt  by  the  delegates  to  the  London 
conference  to  deprive  Mr.  de  Valera  of  his  claim  of  adherence  to  the  Repub- 
lican principle  by  demanding  the  publication  of  his  plan  for  an  alternative 
settlement,  which  it  was  revealed  had  been  submitted  at  last  weeks'  private 
sessions  of  the  Dail.  The  argument  was  that  the  nation  had  a  right  to 
know  what  were  the  two  policies  they  were  expected  to  decide  upon  and 
that  as  a  matter  of  fact  neither  was  repubUcan. 

Mr.  de  Valera  resisted  publication  of  his  alternative  plan,  explaining  that 
It  was  put  forward  only  in  an  attempt  to  secure  unanimity  in  the  DaU 
Eireann  and  was  now  irrelevant.  Ho  promised,  however,  at  a  later  stage 
to  Indicate  in  his  own  way  tho  alternative  proposal. 

It  was  reported  on  Dec.  19  that  efforts  to  have  de  Valera 
reveal  his  alternate  treaty  were  made  by  Mr.  Griffith 
and  a  copyright  account  to  the  New  York  "Times"  of  the 
Dail  Eireann  ])roceedings  of  that  day  said: 

De  Valera  rose  to  state  that  there  could  be  no  vote  for  ratification  or  non- 
ratification  of  the  treaty;  that  question  for  the  Dail  was'  "ultra  vires." 
Griffith  agreed  that  the  first  vote  would  bo  taken  for  approval  or  dis- 
approval of  the  Treaty. 

De  Valera' s  Resolution. 

De  Valera  then  made  it  clear  that  a  second  resolution  would  he  moved  by 
him  as  follows:  "That  inasmuch  as  the  articles  of  agreement  for  the  Treaty 
between  (Jreat  Britain  and  Ireland,  signed  in  London,  do  not  recognize 
Irish  national  aspirations  and  the  association  of  Ireland  with  tho  community 
of  nations  known  as  tho  British  Commonwealth  and  cannot  establish 
lasting  peace  between  tho  peoples  of  tho  two  islands,  the  Dail  Eireann 
makes  to  the. British  Government  and  people  tho  following  proposal." 

Tho  tlocumcnt  containing  this  proposal  has  hitherto  been  kept  strictly 
from  tho  press  and  public,  hut  will  bo  circulated  at  the  time  of  the  motion. 

\V'hi!n  the  debate  cm  motion  for  ratification  was  resumed  th(>  nuiln  lines  of 
deuL-irkation  became  more  apparent.  There  are  tlins'  principal  groups  In 
the  Diill  which  might  be  suh<livlded,  namely:  (1)  Those  who  are  In  favor 
of  the  Treaty.  (2)  Those  who  favor  Do  Valera 's  alternative  treaty.  (3) 
Thodo  who  are  Irreconi-ll.ible  republicans. 

Hut  the  last  two  groups  for  t  hi;  purpose  of  this  debate— 1  might  say  for  tho 
()urpt>H<'  of  this  eontest  -stand  together,  and  the  rivets  which  are  used  to 
bind  them  are  tho  words  Indepc.-ndence,  principle  and  coimirlenco. 

The  Associated   I'n-ss  advict^s  of   Dot?.   19  stiid  in  part: 

One  spc'iker  sharply  crltlcl/.i-d  the  attitude  of  some  of  the  meniliern, 
HUKKeHllriK  th.it,  Ihougll  they  would  vote  agiilnsl  the  Treaty,  they  reiilly 
ln.pi:d  It  would  be  approved.  This  lendiel  to  (•onrirni  lli<!  reports  that 
^••venil  Depulli'S,  though  unwIIIInK  to  expose  the  country  to  the  i-cmno- 
Muences  of  rejc^ctlon.  wish  lo  maintain  their  porsoiuil  poHltlon  as  Itepub- 
lli'unN. 

Tho  main  forc-e  of  the  .ittnck  f>n  Ihtuu  was  based  on  the  argument  that 
even  De  ValiTa  hiis  abatidoninl  tlic<  Idea  of  a  republic  and  rriimed  an  oath 
n-'ognlzlng  the  King  as  head  of  tho  conununlty  of  nutloDM  with  which  Ire- 
land In  to  he  UHsorliiteil , 

The  narrowing  of  the  Issue  liclwei-n  thi>  opiMxIng  wctlons  In  the  Dull 
Klrrann  'Cabinet  was  the  main  fi>iituni  of  tin-  di'l)at4i. 

No  Hpeiiker  rhnllenKi'fl  tho  statement  llmt  the  majority  tif  the  country 
vfiiH  at  pronnnt  In  favor  of  the  Treiity,  but  l>i'  Valera  said  the  country  would 
rhango  ItM  mind  aflitr  his  <-anip.'ilKn  of  expliinntloii.  One  of  the  speakurs 
HUKRefit«d  a*  a  way  out  of  the  dirficully  HulimliMlon  of  the  ipii'sllon  to  two 
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typical  constltuencle*.  naming  South  Cork  and  East  Clare,  tbe  latter  being 
De  Valera's  own  constituency.     De  Valera  laughed  loudly  at  this  suggestion. 

War  as  an  alternative  to  the  Treaty  was  generally  recognized  by  all  the 
speakers,  and  it  Is  understood  that  the  retirement  of  the  members  into 
private  session  for  an  hour  in  the  afternoon  was  for  the  purpose  of  exam- 
ining the  position  of  the  Irish  Republican  Army  in  case  the  Treaty  was 
rejected.  Keenest  speculation  concerns  the  personal  position  in  which 
such  rejection  would  leave  mainstays  of  the  Republican  Army,  as  Collins, 
Mulcahy,  McKeown,  Finian  Lynch  and  other  popular  heroes,  who  are 
committed  to  the  Treaty. 

Mr.  do  Valera  told  the  Assembly  that  he  thought  if  the  Treaty  was  re- 
jected his  alternative  proposals  for  an  agreement  might  be  accepted.  Mr. 
Griffith  and  his  followers  are  fighting  tactics  of  this  kind  as  an  attempt  to 
Induce  the  Dall  to  vote  against  the  Treaty  in  the  belief  that  the  alternative 
can  be  obtained,  without  first  informing  the  country  of  the  nature  of  the 
alternative.  The  Sinn  Fein  President  again  to-day  repudiated  this  inter- 
pretation of  his  policy. 

During  the  continuation  of  the  debate  on  Dec.  21  Eamon 
de  Valera  took  0(;casion  to  refer  to  what  had  been  printed 
in  the  morning  newspapers  as  his  alternative  oath,  the 
Associated  Pi-ess,  crediting  him  with  stating  in  explanation: 

That  oath  was  suggested  by  me  in  a  verijal  suggestion  when  I  was  criticiz- 
ing, not  the  oath  in  the  Treaty,  but  another  oath  previously  suggested. 
I  said  the  first  oath  was  inconsistent  with  our  position,  and  I  verbally 
Indicated  what  wo  might  take  instead. 

The  word  "Constitution"  occurs  in  both  oaths,  but  in  one  of  them  it 
refers  to  a  Constitution  in  which  there  was  not  a  vestige  of  British  authority. 
The  other  oath  is  one  in  which  the  British  King  must  be  recognized  as  the 
head  of  the  Irish  State.  There  is  a  tremendous  difference,  though  the 
same  words  arc  used  in  both." 

On  Dec.  22  the  Dail  Eireann  adjourned  until  .Jan.  3; 
in  part,  the  details  of  the  debate  whereby  the  adjournment 
was  taken  were  given  as  follows  by  the  Associated  Press 
advices  from  Dublin  Dec.  22: 

The  Dail  Eireann  by  a  vote  of  77  to  44,  decided  late  to-day,  on  a  motion 
submitted  by  Michael  Collins,  to  adjourn  further  debate  on  the  Irish  Treaty 
until  Tuesday  Jan.  .S.  It  w.as  not  the  motion  itself,  but  an  amendment  to 
the  motion,  on  which  the  vote  was  actually  taken.  The  amendmont, 
introduced  and  seconded  by  opponents  of  the  Treaty,  called  for  continuous 
sittings  day  and  evening  until  a  division  was  taken  on  the  Treaty's  ratifica- 
tion or  rejection. 

With  few  exceptions,  so  far  as  could  be  observed,  the  vote  followed  the 
party  lines  of  tliose  favoring  or  opposing  the  Treaty. 

Mr.  CoUins's  proposal  had  been  suggested  by  him  some  days  ago,  and 
at  that  time  tiu'ued  down  by  both  Eamon  de  Valera  and  Arthur  Griffith. 
It  had  in  the  meantime  become  evident  that  the  proceedings  in  the  Dail 
Eireann  were  not  nearing  an  end.  JVIoro  than  twenty  additional  speakers 
had  indicated  their  intention  to  addi-ess  the  assembly,  and  the  tendency  of 
all  speeches  was  to  increase  in  length.  This  meant,  as  one  speaker  pointed 
out,  the  possibility  of  sitting  for  another  fortnight. 

Mr.  do  Valera  again  met  the  pi-oposal  of  Michael  Collins  with  strong 
opposition  and  suggested  sitting  far  into  the  night,  with  a  view  to  shortening 
the  speeches  and  reaching  a  decision  this  week.  John  MacEntee,  an 
opponent  of  the  Treaty,  followed  De  Valera's  lead,  giving  as  one  of  his 
reasons  for  advocating  continuous  sittings  his  belief  that  if  the  Dail  rejected 
the  Treaty,  the  country,  whatever  its  present  opinion,  \rould  follow  the 
Dall.  He  concluded  by  moving  continuous  and  prolonged  sittings  from 
day  to  day  until  a  decision  was  reached. 

The  amendment  in  favor  of  continuous  sittings  was  first  put  verbally  and 
a  siiow  of  hands  t.akon.  The  result  was  challenged  on  the  gi'ound  that  a 
motion  must  be  in  writing  and  the  vote  should  be  by  roll  call .  The  Secretary 
read  in  Gaelic  the  names  of  the  members  by  constituencies,  received  their 
answer  and  made  the  announcement  in  Gaelic  for  and  against  the  amend- 
ment.    . 

Then  arose  the  question  of  adjournment;  a  long  argument  ensued. 
Arthur  Gi'iffith  said  he  was  prepared  to  make  any  arrangement  for  fixing 
the  time  for  speakers,  but  this  was  not  agreed  to.  He  refused  to  have  any 
closure. 

Michael  Collins  said  they  should  either  adjourn  until  after  Christmas  or 
go  right  on  through  Christmas.  Ho  suggested  an  adjournment  to  Jan.  3. 
Mr.  de  Valera  contended  they  should  continue  another  day  at  least,  and 
perhaps  might  then  decide.  Mr.  Collins  replied  that  it  was  obvious  they 
could  not  finish  to-morrow.  He  was  anxious  that  every  member  should  put 
his  view  on  record. 

The  voting  was  then  proceeded  with. 

Incidentally  it  is  interesting  to  record  that  De  Valera's 
home  County  Council  on  Dec.  22  recorded  itself  in  favor  of 
the  Treaty,  Ennis  (Ireland)  Associated  Press  accounts  that 
day  having  stated: 

The  Clare  County  Council,  the  constituency  of  Eamon  de  Valera,  voted. 
17  to  5,  to-day  in  favor  of  the  Treaty  between  Ireland  and  Groat  Britain 
and  requc-sting  Mr.  de  Valera  to  use  his  influence  for  the  maintenance  of 
national  unity. 

The  resolution  admitted  that  there  were  grave  objections  to  the  Treaty, 
but  declared  that  there  was  no  rational  alternative  to  its  acceptance. 

"Rejection  of  the  Treaty,"  the  resolution  added,  "would  be  almost  certain 
to  involve  us  in  a  war  of  annihilation,  because  oiu"  people  will  bo  divided 
and  because  world  opinion,  instead  of  being  with  us,  as  at  present,  will  be 
against  us." 

Copies  of  the  resolution  were  sent  to  Mr.  do  Valera  and  the  other  Clare 
representatives . 

On  Dee.  29  the  Town  Council  of  Sligo  and  the  Offaly 
County  Council,  in  the  constituency  of  Dr.  Patrick  Mae- 
Cartan,  who  went  to  the  United  States  as  Sinn  Fein  "Am- 
bassador," adopted  resolutions  in  favor  of  ratification.  The 
Offaly  Council  appealed  to  the  Dail  Eirann  to  act  unitedly 
in  whatever  decision  it  should  take.  On  Dee.  30  resolutions 
favoring  ratification  of  the  Treatj'  were  adopted  by  the 
County  Councils  of  Meath  and  Monaghan  and  the  Limerick 
Chamber  of  Commerce. 

Ratification  of  the  Irish  Treaty  was  recorded  on  Dec.  31 
by  the  Cork  County  Council,  which  voted  15  to  14  at  a 
special  meeting.  A  resolution  was  moved  proposing  to  leave 
the  decision  tq  the  Dail  Eireann,  but  after  long  discussion  an 
amendment  was  carried  to  the  effect  that  "as  there  is  no 


alternative  to  acceptance,  the  Treaty  should  be  ratified." 
The  Associated  Press  on  Dec.  31  also  stated: 

After  a  ratification  resolution  was  carried  by  the  Donegal  County  Council , 
one  of  the  members,  Mr.  Duffy,  resigned,  saying  he  was  unable  to  accept 
the  Treaty,  but  realized  that  a  groat  majority  of  his  constituents  desired 
ratification.  The  Cavan  County  Council  and  the  Tipperary  Urban 
Council  were  among  many  other  bodies  adopting  ratification  resolutions. 

A  statement  announcing  that  Great  Britain  had  gone  to 
the  utmost  limit  in  the  Irish  treaty  and  that  it  was  impossible 
to  reopen  the  discussion  was  issued  as  follows  by  Premier 
David  Lloyd  George,  on  Dec.  28,  who  also  stated  therein 
that  the  delay  in  ratification  in  Ireland,  was  holding  up  the 
working  of  the  Cabinet  committee  appointed  to  arrange  the 
evacuation  of  the  British  forces  in  Ireland,  settle  the  terms  of 
amnesty  and  transfer  executive  responsibility  to  the  Irish 
provisional    government." 

"No  British  statesman  could  go  further  than  we  have  gone.  No  Britlfifa 
statesman  could  consider  any  proposal  involving  Ireland  being  out  of  the 
empire. 

"The  treaty  places  Ireland  on  an  equality  Trith  the  other  States  of  the 
empire  and  gives  Ireland  the  same  claim  to  membership  in  the  League  of 
Nations  and  every  right  that  Canada  has  in  law,  fact  and  constitutional 
practice,  and  not  merely  rejection,  but  alteration  even,  of  the  treaty  would 
render  it  null  and  void.  This  would,  indeed,  be  deplorable  in  the  interests 
of  both  countries. 

"The  British  Government  have  gone  to  their  utmost  limit  in  the  treaty, 
and  to  reopen  the  discussion,  which  was  closed  only  after  the  most  exhaus- 
tive consideration  of  every  point,  would  be  a  fruitless  proceeding  and  is 
impossible. 

"A  committee  consisting  of  British  Ministers  presided  over  by  the  Colonial 
Secretary  has  been  set  up  to  deal  with  the  evacuation  of  the  British  forces, 
the  settling  of  amnesty  and  the  making  of  all  necessary  arrangements  on  the 
British  side  and  transferring  full  executive  responsibility  to  an  Irish  Pro- 
visional Government.  The  work  of  this  committee,  which  had  been  In 
continuous  session  up  to  Christmas,  and  had  proposed  to  sit  through  the 
Christmas  holidays,  is  now  unavoidably  held  up  pending  approval  of  the 
treaty,  but  on  approval  it  would  be  carried  through  with  the  utmost  dis- 
patch. 

"It  is  the  intention  of  the  British  Government  to  hand  over  without  delay 
their  responsibilities  to  a  provisional  government,  which  will  function  during 
the  period  of  transition  required  for  setting  up  the  Irish  Free  State  adminis- 
tration." 

With  the  reassembling  of  the  Dail  Eireann  on  Jan.  -3  pro- 
longed debate  was  again  begun  on  the  Treaty,  one  of  the 
outstanding  features  being  a  statement  by  Michael  Collins, 
explaining  his  proposal  to  avoid  a  di-vision  in  the  Dail 
Eireann  on  the  question  of  ratification  of  the  Treaty,  which 
said: 

The  suggestion  I  made  with  the  object  of  securing  unam'mity  by  the  Dail  is 
that  members  who  are  opposed  to  ratification  should,  now  that  the  country 
has  manifested  itself  overwhelmingly  for  an  agreement,  submerge  personal 
opinions  for  the  common  good  of  the  country.  They  cannot  damage  Ire- 
land by  adopting  this  attitude.  They  are  not  asked  to  abandon  any  prin- 
ciples. 

They  may,  if  need  be,  act  as  guardian's  of  the  nation's  interests,  as  guar- 
antors of  Ireland's  requirements  and  as  censors  of  the  Government  of  the 
Free  State.  The  Government  of  the  Free  State  may  have  difficulties  in 
carrying  on  and  fulfilling  the  promises  contained  in  the  Treaty.  If  these 
promises  are  less  in  their  working  out  than  we  who  stapd  for  the  Treaty  de- 
clare, then  there  is  a  glorious  opportunity  for  the  present  opponents  of  the 
Treaty  to  show  their  ability  to  guard  the  Irish  nation  and  act  in  its  behalf. 

At  the  present  moment  we  ask  not  to  be  hampered,  and  if  we  do  not 
achieve  what  we  desire  and  intend,  we  shall  willingly  make  way  for  others, 
and  they  will  find  no  more  loyal  supporters  than  ourselves.  This  is  one 
way  of  restoring  the  unity  of  the  Dail  and  preserving  it  as  a  body  truly 
representative  of  the  Irish  people. 

Two  important  developments  were  forthcoming  on  Jan.  4, 
one  of  these  being  the  action  of  De  Valera  in  making  kno'wn 
the  terms  of  his  alternative  treaty,  his  action  ha\'ing  followed 
the  renewed  demand  (during  the  sessions  of  the  Dail  Eireann) 
of  Arthur  Griffith  for  the  publication  of  its  text;  the  further 
feature  of  the  day  was  the  issuance  of  a  "manifesto  by  De 
Valera  imploring  the  Irish  people  not  to  give  their  consent 
and  approval  to  a  treaty  "establishing  British  authority  in 
Ireland."  "Do  not,"  he  urged,  "pretend  to  set  the  seal  of 
approval  on  a  settlement  that  you  know  cannot  be  a  settle- 
ment."    The  follo-wing  is  the  manifesto  in  full: 

Felloiv  Citizens  — You  are  in  danger.  Influences  more  deadly  to  the 
nation  faced  by  an  enemy  than  a  plague  in  the  ranks  of  its  army  are  at 
work  among  you.  The  instinct  in  you  for  peace  and  repose,  as  natural 
after  the  period  of  strain  you  have  passed  through  as  the  craving  for  food  in 
the  famished.  Is  being  played  upon.  If  you  give  way,  you  are  undone. 
All  you  have  gained  >viU  be  lost,  and  all  the  sacrifices  you  have  made  will 
bo  in  vain. 

The  cry  of  "Peace,  peace,"  will  not  bring  you  peace — not  now  any  more 
than  a  year  ago,  and  those  who  shout  it  will  lead  you  not  to  peace,  but  to 
another  betrayal. 

Have  you  already  forgotten  that  "bird  in  the  hand"  home  rule  on  the 
statute  book?  The  embers  of  bonfires  are  still  black  on  the  slopes  of 
Errigal. 

It  is  not  those  who  would  hold  you  in  your  ranks  calm  and  firm,  while 
you  take  your  bearings  and  see  whither  you  are  going  or  are  being  led,  who 
would  create  chaos,  but  those  who  hysterically  shout  it  and  try  to  make 
you  all  as  panic-stricken  as  themselves.  It  is  easy  to  induce  rout;  it  is  hard 
to  check  it  once  it  has  begun.  If  you  had  a  national  press  it  would  warn 
you,  but  your  press  is  a  press  than  when  the  enemy  was  actively  making 
war  upon  you  obeyed  its  dictates  and  allowed  itself  to  be  used  in  the  work 
of  sapping  your  morale  from  day  to  day;  a  press  that  during  the  recent 
negotiations  was  quoted  in  London  against  the  delegates  of  the  nation 
when  they  tried  to  represent  your  true  aspiration;  a  press  that  last  July, 
when  the  British  proposals  were  made,  would  have  broken  your  discipline, 
a  discipline  that  had  brought  you  safe  through  every  peril,  and  led  to 
rout  even  then,  had  it  dared. 

To-day,  availing  of  the  opportunity  and  under  the  shelter  of  honored 
names,  this  press,  instead  of  bidding  you  beware,  urges  you  to  a  stampede 
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a^  dangerous  as  it  would  be  disgraceful,  a  stampede  that  would  expose  you 
to  the  attack  of  an  enemy  no  less  than  to  the  pity  or  contempt  of  the  world 
whoso  admiration  your  heroism  has  just  won. 

Oh.  do  not  allow  youi-selves  to  be  rushed  into  registering  inconsiderately 
a  decision  which  you  yourselves  will  live  to  deplore  and  which  generations 
to   come   will   curse  you   for. 

Do  not  pretend  to  set  the  seal  of  your  approval  on  a  settlement  that  you 
know  cannot  be  a  settlement.  Do  not  for  the  first  time  in  her  history  allow 
Ireland  to  be  put  in  the  wrong  as  regards  England.  Do  not  impair  the 
moral  foundation  of  Ireland's  fight  for  her  freedom.  Do  not  enter  upon  a 
compact  which  in  your  hearts  you  know  can  never  be  kept  in  sincerity  and 
In  trust,  no  matter  how  worthy. 

They  are  neither  good  friends  to  Ireland,  nor  to  England,  nor  to  humanity 
who  advise  you  to  take  that  course.  Be  bold  enough  to  say  'No'  to  those 
that  ask  you  to  misrepresent  yourselves.  If  there  were  not  a  gun  nor  an 
ounce  of  lead  in  Ireland  you  should  say  it. 

You  are  being  asked  to  give  your  consent  and  approval  to  a  treaty 
establishing  British  authority  in  Ireland,  not  as  you  were  asked  formerly 
to  work  an  act  of  the  British  Parliament  thrust  upon  you.  You  are  being 
asked  to  bind  yoursleves  with  your  own  hands.  Do  not  forget  it — you  are 
asked  to  give  your  parole.  Refuse,  as  in  honor  you  must,  if  you  do  not 
mean  to  keep  it. 

A  combination  of  circumstances  such  as  occurs  but  once  in  the  relation 
of  warring  peoples  has  created  an  opportunity  of  genuine  reconciliation 
between  Ireland  and  England.  Save  it  from  being  lost  through  the  short- 
sighted expediency  of  politicians.  It  is  not  politicians  who  must  come  to 
an  agreement,  but  peoples.  Reconciling  the  politicians  does  not  reconcile 
the  peoples.  These  cannot  be  i-econciled  so  long  as  the  old  grounds  for 
fear  and  distrust  between  them  remain.  You  know  that  they  will  remain 
under  the  terms  of  the  Treaty  that  is  now  proposed  to  you.  Do  not 
plunge  the  i)eoples  of  these  islands  into  another  120  years  of  hatred  and 
bitterness  such  as  that  which  has  paussed  since  a  former  so-called  treaty 
of  union  was  made. 

To  the  utmost  limit  to  which  they  could  go  otu-  delegates  have  gone  to 
arrive  at  an  agreement  such  as  this  nation  could  freely  accept — gone 
voluntarily  and  willingly  in  a  genuine  desire  for  peace  and  in  full  appreciation 
of  the  governing  conditions .  By  the  threat  of  war  they  were  dragged  beyond 
that  limit,  and  the  deed  and  circumstances  will  ever  be  remembered  by 
Irishmen  as  the  crowning  act  of  infamy  of  England's  rulers  against  Ireland. 
Peace  of  good  will  was  aside,  aLud  a  i)eace  that  cannot  be  peace  shamelessly 
imjKJsed. 

It  is  not  thus  that  endtiring  compacts  and  lasting  peace  are  made.  You, 
the  people,  can  retrieve  the  position  even  at  this  eleventh  horn:.  The 
policy  you  stand  by,  that  will  always  be  practical  politics;  your  standing  by 
it  wiU  make  it  so.     It  is  with  you  that  peace  must  ultimately  be  made. 

Do  not  yourselves  be  misled  by  inuendo,  and  safeguard  yom-  delcaration 
of  independence  insteda  of  subverting  it.  Is  it  a  shadow  that  would  remove 
the  authority  of  the  British  King,  the  British  Cabinet  and  the  British 
Parliament  unequivocally  from  Ireland;  that  would  remove  from  Ireland 
the  British  Governor-General,  with  his  ear  to  the  Downing  Street  telephone; 
that  would  rid  you  of  British  occupation;  that  would  leave  Irish  men  and 
Irish  women  their  identity  as  Irish  citizens  and  not  make  British  subjects 
of  them;  that  would  leave  honest  men  and  women  their  self-respect  when 
engaging  in  their  country's  service? 

These  arc  represented  to  you  as  shadows,  and  in  the  same  breath  you  are 
told  that  Mr.  Lloyd  George  will  wage  an  immediate  and  terrible  war  upon 
you  rather  than  acknowledge  yoiir  right  to  them.  You  do  not  need  very 
close  analysis  to  show  that  it  cannot  be  both  ways. 

Stand  fast,  fellow  citizens,  by  what  you  know  to  be  right.  Do  not  allow 
yourselves  to  be  tempted  from  the  straight  and  honorable  path.  If  you 
quail  at  the  consequences,  what  will  they  not  ask  you  to  surrender  next  to 
this  ignoble  fear? 

In  announcing  the  terms  of  his  alternative  treaty  as  made 
known  by  De  Valera,  the  Associated  Press  in  Dublin  ad- 
vices Jan.  4  stated: 

Mr.  de  Valera's  original  idea,  sls  announced  by  himself,  was  to  move  his 
alternative  proposals  in  the  event  of  rejection  of  the  Treaty,  but  ho  changed 
his  mind  and  now  intends,  if  he  is  permitted,  to  move  them  as  an  amend- 
ment to  the  resolution  approving  the  Treaty. 

The  session  was  adjourned  until  11  o'clock  to-morrow  morning,  when  the 
proceedings  are  expected  to  take  the  form  of  a  discu.ssion  on  the  rules  of 
order,  to  determine  whether  Mr.  de  Valera  can  move  his  proposals  as  an 
amendment  or  must  wait  until  the  Dail  Eireann  has  given  a  direct  vote  on 
the  Treaty.  According  to  the  Speaker's  tentative  ruling,  an  amendment 
may  not  be  moved  without  the  consent  of  the  house,  and  It  is  possible  that 
a  critical  division  may  really  occur  on  the  motion  submitted  to  enable  Mr. 
de  Valera  to  move  his  propo.sals  in  his  own  way. 

We  also  quote  from  the  same  dispatches  the  following 
relative  to  the  alternative  treaty: 

Following  Is  the  text  of  the  most  important  provisiona  of  Do  Valera's 
alt,«mativf!   proposal: 

Status  of  Ireland — That  the  I^cj^Islature,  executive  and  judicial  authority 
of  Ireland  shall  be  derived  w>lely  from  th<;  ix'ople  of  Ireland. 

Terms  of  .V.-s-soclation — That  for  the  purpose  of  common  concern  Inland 
shall  he  assoclatod  with  the  status  of  the  ISrilLsh  Commonwealth,  namely 
the  Kingdom  of  Groat  Britain,  the  Dominion  of  Canada,  tho  (Common- 
wealth of  .\ustralla,  the  Dominion  of  New  Zealand  and  tho  Union  of  South 
Africa. 

That  when  aclinK  as  an  ■viHociate,  the  rights,  staliu  and  prlvllefcoM  of 
Ireland  Hhall  in  no  rc»pect  be  Uah  than  those  enjoyed  hy  any  other  coin- 
pononi  State  of  tho  Brli.lKh  Commonwralth;  that  the  m.itt'Ts  of  common 
concern  slu'tll  Inclurlo  di  feii.se.  pi-.ace,  war,  politl<;.'il  tri!all<'.s  and  all  mattuTH 
now  Irt^ited  as  of  common  conciTn  among  the  St.-it<;H  of  the  lirltlsh  f 'om- 
monwcalth.  .ind  that  in  these  matUTN  there  sliall  bo  betwoon  Ireland  and 
the  .Sf.:it<-H  of  the  British  ( Vjmmnnwealth  sufh  concerted  action  founded  on 
Con.<iult.;itlon  :i«  the  (M5Vit;i1  <ioverruiients  may  determine 

Thfit  In  virtue  of  this  a'-.Moclatloii  <>f  In  land  with  thi-  U 

Commonwe-'ilth,  the  elrlzi^nH  of  Ireland  In  ;tny  of  Ihf?  •" 

HubJ(x:t  to  any  disabilities  which  a  <riti/.en  of  one  of  tho  coniporir  ■,{ 

the  ItrltUh  <'onim<)iiwejilth  would  not  be  Hubject  to,  and  riwipro'     ^  '  nn 

dtl/.imH  of  tb<7in  HtnUn  in  In-land. 

That  for  the  piir|i<><^iw  of  tho  aswK-lalion,  Ireland  ■hall  nH".4>^l/,o  hln 
Britannii-  M.ij^-.iy   >  :  li.  id  of  tho  avuxrlation. 

That  ^(1  Tir  ;.  :  Im  r  r'-soun-es  p<Tmlt,  Inland  shall  provldi)  for  her  own 
defensn  by  mvx,  land  and  air,  nhall  repel  by  forre  any  atti-mpl  tiy  a  forekn 
Power  ((>  I  |(>l;ite,  tlie  inltgrlty  of  h'T  mill  nr  terrltorl.il  w.il'  r  .  i,r  t,o  uwi  Hktto 
for  any  purpose  hoxllle  to  Gr'-sit  llrlt^iln  and  the  olhiT  I  HUiUm. 

The  document  sets  forth  in  detail.  In  souii'wiiat  sImll.M  ■•  'he  Down- 

ing .Street  'I'ri.ify.  tho  particulars  roKanllnK  <oa<.fal  defi'n-.e,  with  a  list  of 
harbor  f.iejim.s  and  an  agrnrment  to  build  no  .submarines  pxci;pt  by  tho 
consent  of  the  British  t'ommonwcalth  of  Htnt.e«».  mnlcn  a  convention  for  thn 
regulation  of  eivll  communication  by  air,  assumo  an  iirbliraled  shar''  of  the 


British  debt  and  war  pensions,  agree  to  endow  no  religion  and  arrange  for 
the  election  of  a  provisional  Government  and  for  ratification. 

An  annex  names  Derehaveu,  Queenstown.  Belfast  and  Lough  Swilly  as 
harbors  remaining  in  British  care,  with  facilities  for  coastal  defense  by  air. 

A  resolution  added  to  tho  document  expresses  willingness  to  grant  the 
northeast  six  counties  privileges  and  safeguards  "not  less  substantial  than 
those  provided  for"  in  the  document  signed  at  London  on  Dec.  6. 

The  wording  of  the  proposed  amendment  as  given  out  by  De  Valera  at 
the  morning  session  of  the  Dail  reads: 

"That  Inasmuch  as  the  'Articles  of  Agreement  for  a  Treaty  Between  Great 
Britain  and  Ireland,'  signed  at  London,  Dec.  6  1921,  do  not  reconcile  Irish 
national  aspirations  and  the  association  of  Ireland  with  the  community  of 
nations  known  as  the  British  Commonwealth,  and  cannot  be  the  basis  of  an 
enduring  peace  between  the  Iri.sh  and  British  peoples, 

"The  DaU  Eirann,  in  the  name  of  the  sovereign  Irish  nation,  makes  to  the 
Government  of  Great  Britain,  to  the  Governments  of  the  other  States  in  the 
British  Commonwealth,  and  to  the  peoples  of  these  several  States,  the  fol- 
lowing proposal  for  a  treaty  of  amity  and  association  wliich  the  Dail  Eirann 
is  convinced  could  be  entered  into  by  the  Irish  people  with  the  sincerity  of 
good- win." 

The  press  accounts  of  Jan.  5  indicated  the  threatened 
disruption  of  the  Dail  Eireann  and  made  known  the  existence 
of  a  peace  committee  which  it  was  said  was  "striving  to 
patch  up  an  accommodation  between  the  two  factions." 
The  session  of  Jan.  6  resulted  in  the  resignation  of  De  Valera 
as  President  of  the  Irish  Republic.  In  reporting  his  resig- 
nation the  Associated  Press  in  its  Dublin  dispatches  said 
in  part: 

Eamon  do  Valera  to-day  before  the  Dail  Eireann  resigned  his  i)ost  as 
President  of  the  Irish  UepubUc.  Later,  however,  ho  was  understood  to 
say  that  he  would  postpone  his  decision  to  leave  office  pending  a  vot«  on  the 
peace  treaty  with  Great  Britain,  if  the  vote  was  taken  within  forty-eight 
houi's.  He  coupled  his  resignation  with  the  statement  that  whatever  hap- 
pened he  would  retire  to  private  Ufe;  but  almost  in  the  same  breath  he  spoke 
of  selecting  a  new  Cabinet  if  ho  was  re-elected  Chief  Executive. 

From  these  conflicting  assertions  the  inference  was  dravm  by  those  at- 
ending  the  session  of  the  Dail  Eireann  that  if  the  Treaty  was  rejected  Mr. 
de  Valera  would  remain  in  office  and  endeavor  to  negotiate  for  a  new  treaty 
with  the  British  Government  on  the  basis  of  his  alternative  proposal;  but 
that  if  the  Dail  Eireann  accepted  the  Treaty,  he  would  defniitely  retire  from 
public  life. 

The  Dail  adjourned  this  evening  at  7  o'clock  to  meet  again  to-morrow  for 
a  further  discussion  of  the  Treaty.  Several  of  the  members  told  tho  Asso- 
ciated Press  to-night  that  a  vote  on  the  Treaty  undoubtedly  would  be  taken 
before  7  o'clock  to-morrow  evening. 

Supporters  of  the  Treaty  continued  to  express  confidence  that  it  would  be 
ratified  by  a  small  majority,  but  the  people  of  Dublin  are  showing  gi-eat 
anxiety  over  the  outcome.  With  the  Dail  so  divided,  fears  are  entei1:ained 
that  acceptance  of  tho  Treaty  will  not  necessarily  solve  Ireland's  troubles, 
and  fears  were  expressed  in  some  quarters  to-day  that  there  is  great  danger 
of  internecine  strife. 

\!r.  de  Valera  threat^f^ned  to  resign  during  a  private  session  of  the  DaU 
Eireann  this  morning,  at  which  an  eleventh-hour  attempt  was  being  made 
by  the  peace  committee  to  effect  an  agreement  between  the  opposing  fac- 
tions on  the  Treaty.  When  tlie  Dail  reconvened  in  open  session  in  the  af- 
ternoon, Mr.  de  Valera  carried  iiis  tlu'eat  into  effect  in  tho  coiu-se  of  an  elo- 
quent speech,  during  which  he  was  moved  to  .such  deptlis  of  emotion  that 
tears  stood  in  his  eyes  and  his  voice  occasionally  choked  wth  sobs  .... 

Mr.  de  Valera  made  it  plain  in  liis  sjjecch  of  resignation  that  his  object 
was  to  enable  the  Dail  to  choose  between  what  he  called  tho  representatives 
of  two  fundamentally  opposed  policies — Irish  Republicanism  and  British 
citizenship,  lie  said  he  would  not  "carry  on"  without  having  full  confi- 
dence in  his  Cabinet,  some  of  the  mcTubcrs  of  which  have  divulged  to  the 
press  a  dociunent  that  he  had  asked  should  be  regarded  as  confidential. 
If  ho  should  be  re-elected,  he  said,  he  would  choose  his  own  Cabinet,  and 
must  have  full  and  sole  command  of  all  re.somces  and  materials  for  the  de- 
fense of  tho  Republic.     . 

In  his  spee<:h  announcing  his  resignation  Mr.  do  Valera  described  himself 
a.s  having  been  for  four  years  successful  in  rcconciliui?  and  keeping  united  the 
two  opposite  schools  of  opinion  represented  by  Charles  Burgess  and  Arthur 
fJriffith.  He  said  this  unity  li.ad  been  maintained  until  the  Treaty  was 
signed  in  London,  which  had  l>rought  about  an  inevitable  breacli.  He 
appealed  to  his  record  as  a  soliiicr  and  expressed  great  scorn  for  trickeries 
in  politics,  with  wliich  he  had  had  experience  dm'ing  the  last  fow  weeks. 

Mr.  do  Valera  was  elected  President  at  the  first  Sinn  l^'ein  convention, 
hold  in  1917,  Arthur  Griffith.  (Miairman  of  the  Sinn  Foiu  organization, 
standing  aside  in  his  favor.  During  his  ab.setico  in  tho  Unit«l  Slates,  Mr. 
de   Valera  appointed   Mr.    Griffith   Acting   President. 

Mr.  (In  V.'ilera's  disappearance  from  tho  Presidency  would  remove  what 
he  described  in  his  speech  to-rlay  as  the  conncclinff  linl^  l)otweon  tho  Cathal 
IJrugha  (Charles  nurge.s.s)  section  of  the  Sinn  Kein  and  Mr.  Griffith.  Both 
ninn  have  strong  followiu^s  tlvoughout  the  country.  It  would  leave  the 
i^xlreine  section  and  the  si;<;tiou  favorable  to  ttie  Treaty  in  direct  conflict. 

Tho  ratification  of  tho  Treaty  by  tho  Dail  Eireann  was 
«!ffe«ted  tho  following  day  (Jan.  7)  by  a  vote  of  64  to  57. 
f'Voin  fH)pyright  advices  to  tho  Now  York  "Times"  relative 
to  tlitt  tliiy'rt  dcbatt!  we  take  the  following: 

Oriffitn  Suva  Collins  Wm   War. 

Griffith,  In  niplying  to  those  who  opposed  the  Treaty,  s.ild  he  rouhl  not 
accept  liurgoHs'H  iiivitiition  to  be  lininortallzed  by  refraining  from  voting. 

"I  have."  ho  Raid,  "signed  Ihls  Tre.ity.  and  the  nii\n  who  dishonors  hl» 
slKtiatliro  In  dlNhonnnu!  forever,  lie  would  dishonor  not  only  hinmelf  hut 
the  nnllntl."  Ho  referred  to  tho  "niatehlesH  en.Tgy  and  Indoniltalilo  will" 
of  ('olllnH,  and  dis-liired  lie  was  the  ni;in  who  fought  (he  lllaek  iinil  Tan 
terror  until  England  was  fon-ed  to  offer  terms.  The  'I'n'aty  xfnn  not  on 
Idivil  thing,  he  said,  "but  It  has  no  more  finality  than  wo  nre  the  final 
K-ri.  ration  on  the  faro  of  tho  iiarlh."  |(;he('is.|  Kor  the  deputies  to  najT 
they  were  golnjt  to  vote  against  the  Treaty  when  their  eTin-iituenl*  do- 
miirrnd    was   a   negation   of  .'ill   detnocriitii;   righlN.      If  ■'ed   th 

Tnwity  without  giving  the  Irish  people  the  opportunity  -  whethe 

they  wante'l  it  or  not  Ihey  would  Itill  tho  Dull. 

"Tho  pHnelpIn  I  have  Ht,ooil  on  »ll  my  life,"  Griffith  comiudod,  "In  tho 
principle  of  Inrland  for  tho  Irish  nation.  I  will  not  saerifioo  my  country 
on  tho  altar  on  the  form  of  govornmont." 

Do  Vnlora,  rlsltig,  nalit  piejslon.itely  that  his  documi-nt  would  rlito  In 
ju'lgmiint  agahiHt  the  m.iti  who  said  thoro  win  only  a  ahiidow  of  dlfrerunco 
iMiiwoon  that  and  the  'I're  ity  of  .Mlehiiel  t;r)|||na.  "Lot  thu  IrUb  nation 
Judge  iiM  now   and   forever."   hn  siild. 
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Wants  a  United  Nation. 

Griffith  said  that  ho  sent  his  letter  (referring  to  the  letter  to  the  Southern 
Unionists)  because  thes'  were  his  countrymen  and  if  they  were  to  have  an 
Irish  nation  they  must  begin  with  fairness  to  all  sections.  They  did  not 
want  parlies  and  divisions  of  opinion,  which  existed  in  every  State,  to  be 
on  lines  of  pro-Englishism  and  pro-Irishism,  but  on  natural  lines. 

A  person,  he  said,  who  thought  he  could  found  an  Irish  republic  and 
make  it  function  successfully  when  there  were  those  in  the  North  opposed 
to  them  and  400.000  of  their  fellow-countrymen  in  the  South  opposed  to 
them,  was  living  in  a  fool's  paradise. 

"We  want  every  one  who  is  an  Irishman  in  the  Irish  nation,"  he  said. 

No  man  in  the  Dail  dared  go  to  his  constituents  and  say  he  was  agamst 
the  Treaty,  he  declared.  There  were  cries  of  "We  never  had  the  oppor- 
tunity." 

Griffith  replied:  "You  have  had  the  opportunity,  but  I  have  not  heard  of 
any  one  who  has  told  his  constituents  he  is  against  it." 

A  Deputy. — "AVe  were  forbidden  to  speak  by  the  gentleman  who  is  now 
speaking." 

There  was  considerable  uproar,  but  Griffith,  striking  the  desk  with  his 
fist,  said;  "You  may  interrupt  me  as  much  as  you  please,  but  there  is  no 
power  in  this  junta  to  intimidate  me." 

Griffith  went  on  to  say  that  the  Deputies  knew  that  98%  of  the  people 
wanted  the  Treaty. 

It  had  been  said  in  the  Dail,  he  declared,  that  tiiey  had  driven  the  British 
army  into  the  sea,  but  he  went  out  of  the  meeting  and  saw  representatives 
of  that  army  not  a  hundred  yards  away. 

"What,"  he  asked,  "is  the  good  of  deceiving  otirselves  and  living  in 
cuckoo-land.  The  British  army  can  be  got  out  of  this  country  to-morrow 
by  ratification  of  the  Treaty,  and  those  who  are  going  to  vote  again.st  the 
Treaty  are  going  to  vote  to  keep  thr  British  army  in  Ireland." 

Prom  the  Associated  Press  Jan.  7  advices  we  quote  as 
follows: 

The  situation  at  the  adjourmneut  of  the  DaU  appeared  to  remain  chaotic. 
The  Dail  will  meet  on  Monday  and  there  is  no  disposition  revealed  by  De 
Valera  and  his  followers  to  abandon  the  factional  struggle. 

On  the  announcement  of  the  vote  to-night.  Mr.  de  Valera  immediately 
rose  and  declared  that  the  Irish  people  had  established  a  republic,  and 
until  the  Irish  people  in  a  regular  manner  disestablished  the  republic  it 
constitutionally  went  on.  This  would  be  a  sovereign  body  in  the  nation, 
to  which  the  nation  looked  for  supreme  government  it  was  the  executive 
until  the  people  disestablished  it. 

Nobody  was  disposed  to  challenge  this  proposition,  for  the  general 
opinion  all  along  had  been  that  during  the  transition  penod  Ireland  must 
keep  her  representative  assembly  until  the  Treaty  was  converted  into  an 
Act  of  Parliament  and  the  Irish  would  have  an  opportunity  to  erect  a 
legislature  of  the  free  state  to  replace  the  Dail. 

Michael  Collins  in  quiet  tones  followed  de  Valera.  He  said  he  did  not 
regard  the  result  in  auj'  spirit  of  triumph.  He  claimed  that  the  men  repre- 
senting the  Dail  who  would  be  responsible  for  taking  over  from  the  British 
Government  control  of  the  Irish  admimstration  should  get  a  fair  chance. 
In  every  country  what  mattered  most  was  public  order,  and  he  appealed  to 
the  other  side  to  appoint  a  joint  committee  of  both  sides  to  carry  on  the 
Government.     This  was  greeted  Avith  cheers. 

Mr.  Collins  declared  that  Tresident  de  Valera  held  the  same  place  in 
his  heart  as  ever. 

Eamon  de  Valera's  attitude  toward  the  Dail  Eireann's 
ratification  of  the  Treaty  was  e.xpressed  by  him  in  the  fol- 
lowing words  on  Jan.  8,  according  to  the  Associated  Press: 

"Let  no  man  say  that  the  Irish  people  have  self-determined  themselves 
within  the  British  Empire  as  British  subjects.  The  heart  of  the  Irish  people 
is  as  republican  to-day  as  ever.     .     .     . 

"The  republic  of  Ireland  still  exists.  Its  sovereign  parliament  still 
exists.  The  resolution  recommending  the  approval  of  a  certain  treaty  is  not 
ratification  of  that  treaty  and  is  not  a  loyal  act.  That  will  not  be  effected 
until  the  Irish  people  have  disestablished  the  republic  which  they  set  up 
by  their  own  will. 

"As  far  as  human  brains  and  hearts  can  achieve  it,  the  self-determination 
of  the  Irish  people  will  be  forged,  and  by  the  men  and  women  of  Ireland  in 
this  generation.     They  are  not  going  to  give  up  now." 

With  the  convening  of  the  Dail  Eireann  on  Jan.  9  tne 
resignation  of  De  Valera  as  President  of  the  Irish  Republic 
was  formally  presented,  and  a  motion  to  re-elect  him  to  the 
office  Avas  defeated  by  a  Vote  of  58  to  60.  On  the  10th  inst. 
Arthur  Griffith  was  elected  President  of  the  Dail  Eireann 
by  (it  is  learned  from  a  copyright  cablegram  to  the  New 
York  "Times")  the  unanimous  vote  of  (>4  Deputies,  the 
opposition  having  Avalked  out  of  the  House.  A  new  Cabinet 
was  elected  at  the  same  time  as  follows: 

Minister  of  Finance — Michael  Collins. 
Foreign   Affairs — George  Gavan  Duffy. 
Home  Affairs — Eamon  J.   Duggan. 
Local  Government — William  T.   Oosgrovo. 
Economic    Affairs — Bryan    O'lliggins. 
Defense — Richard      Mulcahy. 

In  its  advices  from  Dublin  on  the  10th  inst.  the  Asso- 
ciated Press  said: 

The  temporary  withdrawal  of  Eamon  de  Valera  and  his  supporters  from 
the  Dail,  which  rumor  had  boon  forecast,  proved  not  to  involve  a  per- 
manent split.  ]\Ir.  de  Valera  confined  his  protest  to  the  election  of  a  new 
President,  declaring  his  un^\■illingness  to  recognize  the  suitability  to  that 
post  of  a  man  who,  as  chairman  of  the  London  delegation,  was  bound  to  give 
effect  to  the  treaty,  which,  according  to  de  Valera,  subverts  the  Kepublic. 

During  the  luncheon  liour  Mr.  de  Valera  and  his  associates,  who  left  the 
hall,  held  a  private  meeting.  Some  of  the  more  ardent  spirits  advocated  re- 
fusal to  return,  but  moderate  counsels  prevailed  and  the  Dail  reassembled  as 
a  united  body.  The  do  Valera  party  is  meeting  again  to-night  to  formulate 
plans  for  the  future,  but  it  was  made  evident  by  the  numerous  speeches  from 
Mr.  do  Valera  what  those  plans  are  likely  to  be. 

With  the  conclusion  of  its  session  on  the  10th  inst.  the 
Dail  Eireuim  adjourned  until  Feb.  14.  On  the  11th  inst. 
the  Soutb(Tn  Parliament  was  summoned  by  Pi'csident 
Griffith  to  meet  at  Dublin  on  Jan.  14  to  formally  ratify 
the  Treaty.  It  was  also  announced  on  the  11th  inst.  that 
the  Irish  Labor  Party  had  issued  a  manifesto  stating  that 
labor  would  participate  in  the  elections  to  secure  represen- 
tation in  the  new  Free  State  Government.     Announcement 


was  also  made  on  Jan.  11  of  the  issuance  of  a  proclamatioji 
by  King  George  granting  general  amnesty  "in  respect  to 
political  offenses  committed  in  Ireland  prior  to  the  operation 
of  the  truce  last  July."  The  text  of  the  proclamation  given 
out  by  Winston  Churchill,  Secretary  for  the  Colonies,  read 
as  follows: 

The  King  has  been  pleased,  at  the  moment  when  the  provisional  Irish 
Government  is  due  to  take  office,  to  grant  general  amnesty  with  respect 
to  all  offenses  committed  in  Ireland  from  political  motives  prior  to  the 
operation  of  the  truce,  July  11  last. 

The  release  of  the  prisoners  to  whom  amnesty  applies  uriU  begin  forth- 
with. 

It  is  the  King's  confident  hope  that  this  act  of  oblivion  will  aid  powerfully 
in  estabUshing  relations  of  friendship  and  good  will  between  the  peoples  of 
Great  Britain  and  Ireland. 

The  Associated  Press  in  reporting  this  said: 

Figures  given  out  in  DubUn  Wednesday  night,  in  anticipation  of  the 
amnesty  proclamation,  showed  that  I.OIO  persons,  who  probably  would 
come  under  the  classification  of  jiolitical  prisoners,  were  still  in  confinement. 
This  number  Includes  26  persons  charged  with  murder,  121  with  attempted 
murder,  478  with  possessing  arms,  and  226  with  crimes  of  \-lolence,  the  others 
being  held  on  minor  charges.  A  few  Sinn  Fein  prisoners  are  under  sen- 
tence of  death,  these,  according  to  recent  Belfast  advices,  including  the  six- 
teen men  in  jail  there  whose  execution  had  been  set  for  the  latter  part  of 
January.  The  men  under  confinement  in  the  Irish  internment  camps  were 
released  in  December. 

A  caU  fjor  an  extraordinary  session  of  the  Sinn  Fein  to 
be  held  on  Feb.  7  to  decide  upon  its  future  poUey  was  issued 
on  Jan.  12  by  the  organization's  Executive  Council.  The 
Treaty's  ratification  by  the  Parliament  of  Southern  Ireland 
occurred  on  Jan.  14,  the  Associated  Press  Avith  regard  to 
its  action  stating: 

The  Pro^^sional  Government  of  the  Irish  Free  State  is  now  a  functioning 
body.  Final  formalities  of  approving  the  Treaty  with  England  wore  carried 
out  late  this  afternoon  when,  after  a  historic  meeting  in  the  Mansion  House 
of  Representatives  of  the  Southern  Irish  constituencies,  they  formally 
ratified  the  Treaty. 

First  on  the  list  of  eight  men  appointed  as  constituting  the  Provisional 
Government  is  the  name  of  Michael  Collins,  and  it  is  assumed  he  will  be 
made  the  nominal  head,  .i^  a  matter  of  fact,  however,  the  correspondent 
is  authoritatively  informed  that  Arthur  Griffith,  as  President  of  the  Dail 
Eireann  and  Chairman  of  the  meeting  which  ratified  the  Treaty,  made  it 
plain  that  the  Assembly  had  no  existence  as  a  Parliament.  He  pointed  out 
that  it  had  never  met  before  and  would  never  meet  again.  Accordingly, 
as  there  will  bo  no  future  meeting  to  which  the  minutes  of  the  proceedings 
could  be  submitted,  the  minutes  were  prepared  on  the  spot,  read  to  the 
meeting  and  adopted.  Those  present  frankly  admitted  the  necessity  of 
technical  accuracy  in  these  matters,  realizing  that  the  opponents  of  the 
Treaty  will  be  keen  critics  of  the  new  administration  and  will  be  quick  to 
seize  upon  any  action  which  in  their  view  exceeds  the  license  given  by  the 
Dail  to  put  the  treaty  into  operation. 

The  speech  made  by  Mr.  Griffith  at  the  meeting  contemplated  the  com- 
plete supiiression  of  the  Dail  upon  the  election  of  a  Free  State  Parliament. 

The  drafting  of  a  constitution  wUl  be  the  most  important  task  of  the 
Provisional  Government.  The  constitutional  delegation  that  negotiated 
the  Treaty  will  be  looked  to  as  its  supreme  authority.  The  position  of  Mr. 
Griffith  is  one  of  peculiar  difficulty.  As  President  of  the  Dail,  that  is,  the 
Irish  Republic,  he  occupies  the  same  position  as  did  Mr.  de  Valera,  and 
during  the  debates  on  the  Treaty  in  the  Dail  Miss  Mary  MacSwiney  and 
Erskine  Childers  demanded  that  he  keep  his  two  offices  of  Republican 
President  and  head  of  the  new  administration  perfectly  distinct. 

In  reporting  the  formal  transfer  of  the  powers  of  the 
British  authorities  to  the  Provisional  Government  on 
Jan.  16.  the  Associated  Press  Dublin  cablegrams  said 
in  part: 

The  Governmental  powers  for  Ireland,  as  vested  in  the  British  authorities 
at  Dublin  (Castle,  were  turned  over  to-day  to  the  Provisional  Government 
of  Ireland,  as  constituted  last  Saturday  under  the  Anglo-Irish  Treaty. 

The  Viceroy  this  morning  awaited  a  telephone  message  in  the  Viceregal 
Lodge,  announcing  that  the  new  Ministry  had  arrived  at  the  castle,  but  not 
until  1:28  o'clock  this  afternoon  did  the  cheers  of  the  crowd  outside  an- 
nounce the  arrival  of  Michael  Collins,  Professor  John  McNeill,  P.  J.  Hogan, 
Joseiih  McOrath,  Kevin  O'Higgins  and  William  Cosgrove,  who  drove  up 
in  taxicabs.  Immediately  afterward  Viscount  Fitzalan,  with  two  aids, 
arrived  in  a  motor  car,  and  they  all  proceeded  to  the  Pri-\T^  Council  Chamber, 
where  the  transfer  of  powers  was  effected. 

The  proceedings  in  the  Council  Chamber  were  concluded  at  3:30  o'clock, 
and  at  3  o'clock  all  the  Provisional  Government  Ministers  and  the  Vice- 
roy had  left  the  (Castle.  They  were  cordially  greeted  as  they  passed  through 
the  crowds  in  their  motor  cars.  The  actual  transfer  of  the  administration 
to  the  Provisional  Government  occupied  two  hours. 

The  Pro\'isloiial  Government  has  issued  a  proclamation  announcing  that 
to-day  it  had  entered  upon  its  duties  and  functions  as  constituted  under  the 
Treaty.  It  directs  that  all  law  courts,  corporations,  departments.  State 
boards.  Judges,  civil  servants,  peace  officers  and  all  public  servants  and 
functionaries  heretofore  acting  under  the  authority  of  the  British  Govern- 
ment shall  continue  to  carry  out  their  functions,  unless  and  until  otherwise 
ordered  by  the  Provisional  Go^•ernment.  ponding  the  contsitutioii  of  the 
Parliament  of  the  Free  State,  without  prejudice  to  the  full  and  further  ex- 
ercise by  that  Parliament  of  all  its  powers. 

"In  the  ineantiine.  "  <-<)iuinuos  the  proclamation,  "we  hereby  prohibit 
the  altering  of  the  status,  rights,  perquisitRS  or  stipend,  or  transfer,  dismissal 
or  disposal  of  aiiy  officer,  servant,  employee  or  functionary  of  the  State 
without  specific  authority  in  that  behalf  of  this  Provisional  Government, 
or  a  Minister  thereof  having  authority  from  us  in  the  particular  case. 

"And  we  do  further  prohibit  the  removal,  tampering  with  or  destruction 
of  any  records,  documents,  correspondence,  accounts,  books,  ^vritings  or 
papers  of  public  natiu-e,  or  in  relation  to  or  which  came  into  existence  for 
the  purposes  of  Government  or  public  administration  in  Ireland,  or  any 
matter  or  thing  connected  with  such  Government  or  administration,  or 
any  branch  fnereof." 

Appended  are  the  signatures  in  Gaelic  of  the  members  of  the  Provisional 
Government. 

The  New  York  "Times"  copjright  cablegram  of  the  same 
date  contained  the  following: 

Michael  Collins  and  the  Irish  Provisional  Government  took  over  Dublin 
Castle  to-day  and  in\-ested  themselves  with  all  the  ])owers  of  Cio\cru- 
ment.         ♦         *         * 
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He  and  the  other  Ministers,  who  received  a  salute  from  the  military  and 
police  jsiiards,  went  to  the  Chief  Socretarys  office  and  then  to  the  Council 
(^lianibor,  wliere  the  formal  transfer  -was  carried  out.  Viscount  Fitzalan, 
Ivord  Lieutenant,  and  the  chief  officials  were  present.  An  official  report 
of  the  proceedinprs  was  issued  as  follows: 

"Mr.  Collins  handed  to  the  Lord  Lieutenant  a  copy  of  the  Treaty  In 
which  acceptance  of  its  provisions  by  himself  and  his  colleagues  had  been 
endorsed.  The  other  members  of  the  Provisional  Government  were 
then  introduced. 

"The  Lord  Lieutenant  congratulated  Mr.  Collins  and  his  colleagues  and 
informed  them  that  they  were  now  duly  installed  as  a  Provisional  Govern- 
ment, and  that  in  conformity  witli  Article  17  of  the  Treaty  he  would  at 
once  communicate  with  the  British  Government,  in  order  that  the  necessary 
.steps  might  be  taken  for  the  transfer  to  the  Provisional  Government  of  the 
powers  and  machinery  requisite  for  discharge  of  its  duties.  He  wished 
them  every  success  in  the  task  they  had  undertaken  and  expressed  the  earnest 
hope  that  under  their  auspices  the  ideal  of  a  happy,  free  and  prosperous 
Ireland  would  be  attained." 

A  statement  signed  by  Collins  was  issued  to-night  as  follows: 

"The  members  of  the  Provisional  Government  received  the  surrender  of 

Dublin  Castle  at  1.45  o'clock  this  afternoon,  and  it  is  now  in  the  hands  of 

the   Irish  nation.     For  the  next  few  days  the  functions  of  the  existing 

departments  of  the  institution  will  be  continued  without  in  any  way  pre- 

•  judicing  futiu-e  action. 

"Members  of  the  Provisional  Government  will  proceed  to  London  to- 
morrow to  meet  the  British  Cabinet  Committee  to  arrange  for  the  varioiis 
details  of  the  handing  over. 

"A  statement  will  be  issued  by  the  Provisional  Government  to-morrow 
in  regard  to  its  intentions  and  policy." 

The  delegation  to  London  will  consist  of  Eamon  Duggan  and  Kevin 
O'Higgins. 

The  evacuation  of  Ireland  by  the  British  army,  consisting  of  60.000 
men,  will  begin  immediately.  Ten  battaUons  have  already  been  ordered 
to  embark  in  the  next  few  days. 

The  New  York  "Times"  had  the  following  to  say  in  a 
copjTight  cablegram  Jan.  18: 

A  statement  on  the  Provisional  Government's  intended  conduct  of  public 
services  and  the  administration  In  the  near  future  was  issued  to-night. 
During  the  transmission  period,  it  states,  the  departments  hitherto  admin- 
istered by  the  British  Government  wiU  be  administered  by  the  Provisional 
Government  acting  as  an  executive  committee  or  council.  All  the  existing 
departments  will  continue  to  perform  their  normal  functions  except  in  so 
far  as  changes  may  be  ordered  from  time  to  time  for  better  regulation  and 
control. 

A  list  is  given  as  follows  of  the  new  chiefs  of  departments: 

Finance  and  General,  Michael  Collins. 

Home  Affiars,  including  Police,  Edmund  Dnggan. 

Economic  Affiars,  Kevin  O'Higgins. 

Labor  Ministry,  Joseph  McGrath. 

Agricviltural  Law  Commission,  Patrick  Hogan. 

Local  Government,  William  T.  Cosgrave. 

Secretariat  Department,  Diarmuid  O'Hegarty. 

Post  Office.  J.  J.  Walsh. 

An  incident  to  which  a  good  deal  of  significance  was  attached  was  the 
visit  of  Charles  Bay.  the  United  States  Vice  Consul  in  Dublin,  to  the 
Mansion  Hoxise.  He  left  his  card  for  ^Michael  Collins,  who  was  not  in  the 
building  at  the  time. 

The  folloANing  message  relative  to  the  setting  up  of  the 
Provisional  Government  was  sent  to  Viscount  Fitzalan,  the 
retiring  Viceroy,  at  Dublin  by  King  George  on  Jan.  16: 

I  was  glad  to  hear  from  your  telegram  of  the  successful  establishment  of 
the  Provisional  Government  of  Ireland,  and  I  am  confident  that  you  will 
do  everything  in  your  power  to  help  its  members  accomplish  the  task  which 
lies  before  them. 

It  was  also  announced  in  a  copyright  cablegram  .Jan.  16 
from  London  to  the  New  York  "Times"  that  Captain 
Reginald  TerriU,  M.P.,  had  written  to  Prime  Minister 
Lloyd  George  dealing  with  the  cost  of  an  alternative  policy 
to  the  Irish  peace  settlement,  and  had  received  the  follow- 
ing reply,  signed  by  G.  H.  Shakespeare,  one  of  the  Premier's 
Secretaries: 

If  an  agreement  had  not  been  arrived  at  between  his  Majesty's  Govern- 
ment and  the  representatives  of  Southern  Ireland,  it  would  not  have  been 
a  case  of  reversion  to  guerilla  warfare,  but  would  have  resulted  In  the 
undertaking  by  this  country  of  a  great  military  campaign  at  an  enormous 
cost  in  men,  money  and  material.  It  would  bo  a  bold  man  who  would  even 
hazard  a  guess  as  to  the  approximate  cost  of  such  a  venture;  and  after  the 
campaign  the  question  of  arriving  at  a  permanent  settlement  would  be  no 
nearer. 

The  text  of  the  Treaty  was  given  in  our  issue  of  Dec.  17, 
page  2.^78.  As  stated  therein,  Ireland  is  treated  as  a  smgle 
entity  in  the  r'rf^visions  of  the  agreement,  with  special 
clauses  providing  against  the  possibility  of  Ulster's  refusing 
to  acquiesce  in  the  setllement,  in  whicli  <-as(!  tlic  Government 
of  Ireland  Act  of  1020  will  remain  in  force  so  far  as  the  North- 
ern Parliament  is  concerned,  but  with  the  stipulation  that 
a  ppecial  commission  sliall  (lettjrmine  new  boiindari<'s  for 
Nortliern  Irf;land.  Ulster's  rejection  «)f  the  invitati<m  ex- 
tended to  it  to  enter  the  Iri.sh  Free  Slate  was  madt;  known 
in  a  letter  sent  to  Premier  Lloyd  CJeopge  on  f)ec.  11  by 
Sir  .fames  Craig. 


TKHMI NATION  OF  TIIK  STRIKE  IN  THE  WOMEN'S 
GARMENT  TRADES-TflK  EMI'LOYEKS  ENJOINED. 
The  strikf  of  needic;  workers  in  the  women's  garment 
trades  of  New  York,  which  began  Nov.  14,  when  tho  em- 
ployers pn\  into  effcet  Mk!  old  .system  of  |)iec(-wr»rk  and 
longer  liours,  was  formally  called  off  on  Jan.  16,  an<l  the 
following  day  practically  all  the  Hho[)8  in  thiH  city  affected 
by  the  dispute,  whose  employees  number  between  .')5,()(X) 
and  (K),(XK-),  were  again  at  work.  Tlie  settlement  of  the 
controversy  was  brought  about  by  the  carrying  to  a  8Ucco««- 


ful  conclusion  by  the  union  of  its  injunction  proceedings, 
l)ased  on  the  contention  that  the  manufacturers,  members 
of  the  Cloak,  Suit  and  Skirt  Manufacturers'  Protective 
Association,  had  -violated  a  wage  and  working  agreement 
with  the  International  Ladies  Garment  Workers'  Union  in 
reestablishing  the  old  conditions. 

Efforts  made  previously  by  the  Departments  of  Labor  and 
Commerce  of  the  Federal  Government  and  by  the  State 
Department  of  Labor  to  end  the  strike  had  proved  unavailing. 
But  on  Jan.  11  Sui)reme  Court  Justice  Robert  F.  Wagner 
issued  an  order  enjoining  the  Cloak,  Suit  and  Skirt  Manu- 
facturers' Protective  Association  from  "combining  or 
conspiring  in  any  way"  to  violate  the  contract  with  the 
union,  which  was  to  have  run  until  June  1  1922.  This 
injunction,  said  to  be  the  first  one  in  American  industrial 
history  obtained  by  a  labor  union  to  hold  their  employers  to 
a  working  agreement,  forbade  the  association  to  eaiTy  out 
its  resolution  promulgating  the  piecework  wage  system  and 
the  48-hour  week,  which  precipitated  the  strike  on  Nov.  14. 

The  employers,  through  their  counsel,  Max  D.  Steuer. 
immediately  took  an  appeal  to  the  Appellate  Division  and 
asked  that  a  date  for  argument  be  set  as  soon  as  possible. 
No  request,  howeA^er,  was  made  for  a  stay  of  the  operation 
of  the  injunction  handed  down  by  .Justice  Wagner.  The 
decision  of  Justice  Wagner  followed  the  signing  of  a  temporary 
restraining  order  against  the  employers  upon  application 
of  the  union  before  .Justice  Charles  L.  Guy  early  in  December. 
The  application  of  a  permanent  injunction  was  then  argued 
before  Justice  Wagner  by  Max  D.  Steuer  and  William  Kline 
for  the  defendants  and  Mr.  LTnteraiyer  and  Mr.  Hillquit  for 
the  cloakmakers'  union.  Pending  the  Court's  decision  the 
strike  had  been  continued,  but  many  shops  settled  with  the 
union  in  the  interval  and  more  than  21 .000  cloakmakers  had 
returned  to  work,  it  was  said,  before  Justice  Wagner  issued 
the  enjoining  order.  Justice  Wagner's  opinion  was  in 
part  as  follows: 

Out  of  the  mass  of  affidavits  submitted  by  both  sides  .with  denials  and 
some  conflict  of  facts,  there  survives  clearly  a  preponderance  of  evidence  In 
favor  of  plaintiff,  establishing  its  right  to  the  extraordinary  relief  sought. 

While  this  application  is  novel  it  is  novel  only  In  the  respect  that  for  the 
first  time  an  employees'  organization  is  seeking  to  restrain  their  employers' 
organization  from  violating  a  contractual  obligation. 

It  is  elementary,  and  yet  sometimes  requires  emphasis,  that  the  door  of  a 
court  of  equity  is  open  to  employer  aiid  employee  alike.  It  is  no  respecter  of 
persons,  it  is  keen  to  protect  the  legal  rights  of  aU.  Heretofore  the  employer 
alone  has  prayed  the  protection  of  a  court  of  equity  against  threatened  Ir- 
reparable illegal  acts  of  the  employee.  But  mutuality  of  obligation  compels 
a  mutuality  of  remedy.  The  fact  that  the  employees  have  entered 
equity's  threshold  by  a  hitherto  untraveled  path  does  not  lessen  their  rights 
to  the  law's  decree. 

FYecedent  is  not  our  only  guide  In  deciding  these  disputes,  for  many  are 
worn  out  by  time  and  made  useless  by  the  more  enlightened  and  humane  con- 
ception of  social  justice.  The  progressive  Sentiment  of  advanced  civilization 
which  has  compelled  legislative  action  to  correct  and  Improve  conditions 
which  a  proper  regard  for  humanity  would  no  longer  tolerate  cannot  be  Ig- 
nored by  the  courts.  Our  decisions  should  bo  in  harmony  with  that  modem 
conception  and  not  In  defiance  of  It.  Some  nisi  prlus  adjudications  ren- 
dered in  these  disputes,  disputes  in  which  the  public  is  as  much  Interested 
as  the  contending  parties,  have  in  my  judgment  reflected  a  somewhat 
Imperfect  understanding  of  the  trials  and  hardships  experienced  by  the 
workers  in  their  just  struggle  for  better  living  conditions. 

noinc;  p(!rsuMdod  by  the  proof  .idducud  that  tho  contract  with  its  modlfi- 
cjitions  wa-s  in  force  on  Oct  2.5  1921 ,  tho  i-esolution  adoptwl  by  the  defendant 
a.ssociatlon  on  said  date  contemplated  a  material  broach  of  said  contr.act. 
Further,  such  contemplated  broach  wa.s  carried  out.  for  on  tin-  appointed  day 
(Nov.  1 1  1021)  tho  mcmboi's  of  the  association  ro-ostablished  the  pioco-work 
system   in   thoir   factories. 

Mince  the  members  of  defendant  association  were  by  the  by-laws  bound  to 
and  did  carry  out  tho  directions  of  tho  .i,s,soclation  to  repudiate  its  legal  obll- 
(fation-s,  tho  act  coastltutod  a  conspiracy.  A  combination  to  procure  a  cou- 
c(!rtcd  breach  of  contract  by  the  members  constitutes  a  violation  of  plaintiffs' 
legal  rights. 

Citing  several  cases  as  precedent  for  his  decision,  .lustioe 

Wagner  continued  asserting  that  the  damages  resulting  to 

the  union  as  a  result  of  the  emj)loyers'  action  in  violat  ing  the 

contrae-t  were  irremediable  at  law.     The  order  of  justice 

Wagner  enjoining  the  defendant  association  follows: 

The  motion  is  trrantcul  cnjoinlni^  pondonl.n  lite  cicfeiidniils  linrKin.  their  and 
(lach  of  th(>lr  agrnt«.  servants  and  :ilU)rnry^,  and  <iaeh  and  all  of  their  HiivornI 
mcmbera,  and  fivory  offlcf'r,  <lin>clor  and  rii|)ri>«oiit!illv<i  of  every  (Corporate 
iMciiiibcr  tli<'rc«>f,  and  all  persons  nctiiii?  In  aid  of  or  In  conjuncdon  wllli  thi>m, 
or  any  of  them,  IncliidioK  nii-mberil  of  thi-  said  The  <'loak.  SmII.  ami  Hkirt 
.■VlanufacMireni'  I'rotiKrtlvo  Afi.sori.atloM ,  from  conibinhiK  and  coiiNpirliig  In 
any  way,  to  ordor,  (llrect,  hmUKntn,  counsel,  iidvl*)  or  imciiiirano  tlm  tnem- 
liiTw  of  Tin-  Cloak,  Suit  atul  HkIrt  Maiiur.acturiirM'  I'mtoctivct  AHHocintlon,  or 
any  of  thi'Mi,  to  ceiwn  porforrnlriK  or  to  vlr>lalo  tlii'  iiKH'i'inKntu  <if  May  21) 
Hlli),  and  .lune  .'J  [<i2l.  inado  liiitwieii  the  said  Tlio  Cloak,  .Suit  and  Skirt 
.ManufiicluriTN'  I'rntectlve  AnsiK-lalion  and  the  Inturiiatlonal  LndlcN'  Gar- 
ment WorkerM'  Union  and  the)  ,l()lnt  Hoard  of  < 'lo.ikn).ikiir»'  Union  of  the 
city  of  .New  \'ork.  .-iiid  from  doliiK  or  K.inctloiiinK  any  act  In  fnrlli'irunco  or 
Hiipport  of  HUrh  coimplracy;   from  orilitrhm,  fllri>cl.lii(C,  InNtlKiitInK,  cotinflol- 

Ini?,  oflvUInK  or  oncoiiraKhiK  hucI 'nilxirM  of  (ho  nald  The  <JloaU,  .Suit  and 

Mklrl,  Miinur.irtiiriTH'  I'rol-octlvn  AHwM'l.il.lon,  or  any  of  thi'in  to  uliniKitlc  and 
'llncontlniie  lln-  provlMloim  of  Nuld  .iKri-i'iiinnt  fur  thii  MyNtrin  of  wivU  work  In 
tlinlr  entiilillKliiniintn  prior  to  .Inrii'  I  Il)li2.  or  In  IncrciiMo  llir'  liniirH  of  labor 
In  their  iwtubllHliiniinlH  al)i)vn  11  liourH  por  wivik  until  tlin  wnld  |Nt  day  of 
.lunn,  1022;  fnun  cupporMnK.  aidlnx  or  luiolRlinK  in<iml»trM  of  Tim  (lloak,  Hull 
.iiicl  HkIrt  ManuracliircirH'  I'rotiwllvn  \M«ocial.lon,  or  any  of  llicin.  In  any 
effcirf.  lo  nbrciKiil^i  III"  I'xlHl.InK  i-oiilrnri  im  to  tho  week-work  Hyulein  or  In- 
mvoM'  tho  Inlior  hoiim  In  thfir  i»«tiiMlih">''nt"  by  moni'y.  rontrllxillo'is  or  In 
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any  other  manner  whatsoever;  from  oxpelling  from  membership  in  the  said 
The  Cloak,  Suit  and  Skirt  Manufacturers'  Protective  Association,  fining  or 
othenvise  punishing,  disciplining  or  discriminating  against  such  members  of 
the  said  association  as  may  agree  with  the  International  l^adics'  Garment 
Workers'  Union  and  the  Joint  Hoard  of  Oloakmakers'  Union  of  the  City  of 
New  York,  or  either  of  them,  to  resunic  work  in  their  establishments  upon 
the  terms  as  to  the  system  of  work,  hours  of  laljor  or  otherwise,  of  the  agree- 
.  ments  between  the  parties  of  May  29  1919;  from  doing  or  continiung  any 
act  in  furtherance  of  the  Conspiracy  above  set  forth  by  means  of  conspiracy 
above  set  forth  by  means  of  speech,  writing,  meeting  or  any  other  method, 
and  from  taking  any  steps  whatsoever  to  put  into  execution  or  to  retain  m 
force  and  effect  the  aforesaid  resolution  of  the  said  The  Cloak.  Suit  and  Skirt 
Manufacturers'  Protective  Association,  adopted  on  the  25th  day  of  October. 
1921  ■  . 

And  from  taking  further  action  for  the  carrying  out  of  said  resolution  or 
any  of  the  purposes  thereof,  and  they  are  required  to  abrogate  the  same  and 
to  cease  acting  thereunder  or  under  any  similar  resolution,  or  from  taking  or 
continuing  in  any  concerted  action  involving  the  \iolation  or  repudiation  of 
said  agreement  of  May  29  1 919,  or  of  any  of  the  terms  thereof. 

The  announoement  of  the  wiUingness  of  the  manufacturers 
to  take  back  their  employees  was  made  at  the  same  time  that 
the- association  made  public  the  text  of  a  letter  to  Secretary 
of  Commerce  Hoover  and  Secretary  of  Labor  Davis  to  that 
effect.     The  letter  to  Secretaries  Hoover  and  Davis  follows: 

New  York,  Jan.  13  1922 
Hon.  Herbert  Hoover,  Secretary  of  Commerce; 
Hon.  James  J.  Davis.  Secretary  of  Labor, 
Washington.  D.  C. 

Sirs: 

I  have  for  acknowledgement  your  communication  of  the  11th  inst.  The 
Cloak.  Suit  and  Skirt  Manufacturers'  Protective  Association  is  in  absolute 
accord  with  every  expression  therein  contained.  It  is  unqualifiedly  in  favor 
of  a  commission  to  investigate  thoroughly  the  conditions  in  the  cloak,  suit 
and  skirt  Industry  and  trusts  that  one  will  be  appointed  in  the  immediate 
future  to  the  end  that  Its  report  will  not  be  long  delayed  and  that  its  find- 
ings and  conclusions  will  not  only  constitute,  but  will  be  accepted  as  the 
basis  for  future  contracts  between  the  unions  and  the  employers  and  that 
they  will  result  in  a  lasting  peace  In  the  garment-making  industry. 

Since  receiving  your  communication.  Justice  Wagner  of  the  Supreme 
Court  of  New  York  has  handed  down  a  decision  from  which  we  have  been 
ad\ised  to,  and  from  which  we  feel  in  duty  bound  to  appeal.  The  appeal 
has  been  set  for  argument  for  the  24th  inst. 

Pending  such  appeal  we  must  comply  with  the  terms  of  the  decision:  what- 
ever we  now  do  we  are  compelled  to  do  pursuant  to  the  directors  therein 
contained  and  not  otherwise.  The  member  of  our  association  will  open 
their  shops  and  resume  operations  under  the  conditions  as  therein  set  forth 
immediately. 

We  will  do  everything  in  our  power  to  co-operate  with  the  commission  ap- 
pointed by  you,  knowing  its  study  of  the  requirements  of  the  industry  will 
be  exhaustive  and  complete  and  hoping  that  it  wHi  bring  about  the  result  so 
much  desired  by  all  concerned. 

Very  truly  yours. 

LOUIS  LUSTIG. 
Ohairman,  Cloak,  Suit  and  Skirt  Manufacturers'  Protective  Association. 

Announcement  of  intention  to  appoint  a  commission  to 
investigate  thoroughly  conditions  in  the  New  York  cloak, 
suit  and  skirt  industry  was. made  on  Jan.  12  by  Secretary 
of  Commerce  Hoover  and  Secretary  of  Labor  Davis.  The 
communication  from  Secretaries  Hoover  and  Davis  follows: 

DJEPAKTMBNT  OF  LABOR. 
Office  of  the  Secretary. 

WashinffUm.  Jan.  11,  1922. 
dr.  Louis  Lustig,  President  Cloak,  Suit  and  Skirt  Manufacturers^  Protective 
Association,  285  Fifth  Avenue,  New  York  City: 
Dear  Sir;  In  view  of  the  unemployment  situation  in  the  country  and  the 
number  of  workers  directly  and  indirectly  thrown  out  of  employment  not 
only  in  New  York  but  in  many  surrounding  States  as  a  result  of  the  strike 
in  the  garment  industry  In  New  York  City  and  the  desire  of  the  Govern- 
ment to  do  everything  possible  to  relieve  the  unemployment  situation  we 
are  addressing  to  you  and  through  you  to  your  memberblps  this  communi- 
cation. , 

The  strike  in  your  industry  in  New  York  City  has  been  on  for  eight  weeks. 
Inasmuch  as  the  subject  keeping  you  apart  is  a  controversial  one,  we,  the 
Secretaries  of  Commerce  and  Labor,  suggest  that  you  immediately  resume 
operations  under  the  old  conditions.  In  the  meantime  it  is  our  intention  to 
name  a  commission  to  invastigate  thoroughly  conditions  in  the  cloak,  suit 
and  skirt  industry  of  New  York  and  to  make  a  report  on  the  same. 
M(  We  believe  that  the  findings  of  this  impartial  commission  will  be  of  in- 
estimable benefit  in  laying  a  basis  upon  which  engotiations  can  be  under- 
taken looking  toward  lasting  peace  in  the  garment-making  industry.  We 
would  be  glad,  therefore,  to  have  you  submit  for  our  consideration  the 
names  of  five  or  six  gentlemen,  not  at  present  connected  with  the  industry, 
BO  that  we  may  have  your  nominations  before  us  in  considering  the  personnel 
of  the  commission.  It  is  the  intention  of  the  Departments  of  Commerce  and 
Labor  to  render  such  aid  and  assistance  as  we  can,  clerical  and  otherwise,  to 
assist  the  commission  in  the  performance  of  Its  duties. 

1^  A  copy  of  this  communication  is  being  forwarded  to  the  representatives 
of  the  workers  with  a  request  that  they  also  submit  nominees  for  our  con- 
sideration. A  prompt  response  to  our  suggestion  to  resume  operations  will 
be  beyond  a  doubt  a  service  to  the  best  interests  of  the  garment  industry,  a 
genuine  service  to  the  country. 

Very  truly  yours. 
HERBERT  HOOVER.  Secretary  of  Commerce. 
JAMES  J.  DAVIS,  Secretary  of  Labor. 

In  another  communication  to  President  Sehlesinger  of  the 

union  the  Secretaries  requested  the  union  to  co-operate  and 

asked  that  the  names  of  five  or  six  men  not  connected  with 

the  industry  be  submitted  for  consideration  in  selecting  the 

commission . 


CRUDE    OIL    DAILY    PRODUCTION— EXPLANATION 

BY  PETROLEUM  INSTITUTE  OF  RELATION  OF 

ITS  FIGURES  TO  FEDERAL  STATISTICS. 

The  American  Petroleum  Institute,  of  15  West  44th  Street, 

New  York  City,  the  well-known  trade  organization  engaged 

ia  the  gathering  of  crude  oil  statistics,  has  made  the  following 


statement  as  of  Jan.  12  explaining  how  its  figures  of  daily 
oil  production  are  compiled  and  the  reason  for  the  recent 
apparent  discrepancy,  which  occasioned  some  newspaper 
comment,  between  its  statistics  and  those  given  out  monthly 
by  the  United  States  Geological  Survey;  the  one  being  actual 
production,  the  other  the  shipments: 

Apparent  Discrepancy  Noted. — The  estimates  of  production  and  other 
petroleum  statistics  issued  by  the  American  Petroleum  Institute  and  the 
official  figm'es  of  the  U.  S.  Geological  Survey  recently  have  been  questioned 
in  several  reputable  journals,  trade  letters  and  other  publications.  We 
believe  that  the  figures  were  challenged  in  good  faith,  with  no  intent  to 
bring  about  any  result  except  better  service  and  more  accurate  information. 

The  principal  article  on  the  subject  appeared  on  Dec.  21  1921,  headed 
"Gauge  Shows  Oklahoma-Kansas  Production  Considerably  Less  than 
Estimated." 

The  article  in  question  contained  a  table  purporting  to  show  in  detail 
the  disposition  of  Kansas  and  Oklahoma  crude,  by  companies,  as  of  Nov.  1. 
The  production  of  Kansas  and  Oklahoma  in  the  aggregate  was  stated  to  be 
366,039  barrels,  which  was  compared  with  the  estimates  of  the  American 
Petroleum  Institute  for  the  week  ending  Nov.  5.  of  409.600  barrels;  and  the 
inference  was  drawn  that  the  estimates  of  the  Institute  were  more  than 
43,000  barrels  higher  than  the  actual  production. 

The  same  paper,  in  its  is.sue  of  Jan.  4.  states  on  page  21:  "A  company 
which  made  the  actual  gauge  as  of  Nov.  1  has  wthin  the  past  few  days 
made  the  statement  that  estimates  as  since  discovered  did  not  include  all 
the  oil  run.  that  omitted  being  principally  production  taken  by  the  Magnolia 
Petroleum  Co.  in  Healdton  and  other  districts  in  the  southern  part  of  the 
State.  That  company  is  now  adding  to  its  total  for  its  November  check 
42.260  barrels  of  oil  additional  for  Oklahoma,  bringing  its  total  to  319,958 
barrels." 

The  correction  contained  in  the  issue  of  Jan.  4.  of  coiu-se,  leaves  no  issue 
so  far  as  the  authenticity  or  correctness  of  the  Institute's  figures  are  con- 
cerned. 

Methods  Re-Surveyed — Results  Checked. — The  question  raised,  however,  led 
us  to  make  a  careful  re-survey  and  re-check  of  all  of  the  sources  of  informa- 
tion open  to  the  Institute,  and  we  take  this  opportunity  to  assure  the 
industry  that  the  estimates  of  production  heretofore  issued  by  the  Institute 
stand  as  issued.  We  have  found  no  reason  to  change  them.  We  believe 
they  are  conservative,  and  are  convinced  that  they  do  not  overstate  the 
actual  production. 

Explanation  of  Methods. — It  seems  fitting,  at  this  time,  to  again  call  the 
attention  of  the  industrj'  to  the  method  employed  in  making  up  our  figures. 
The  weekly  estimates  of  the  American  Petroleum  Institute  are  based  upon 
telegrams  received  each  week  from  oil  companies  maintaining  scouting 
organizations  costing  many  thousands  of  dollars  a  year  for  the  purpose 
of  ascertaining  current  production. 

We  believe  that  these  scouting  organizations  accomplish  their  purpose 
as  accurately  as  it  is  humanly  possible.  The  estimates  are  identical  in 
character  and  result  with  those  which  go  on  the  desks  of  the  chief  executives 
of  the  larger  companies  as  a  guide  in  the  conduct  of  their  business.  They 
are  checked  against  each  other  at  the  office  of  the  Institute,  and  where 
discrepancies  arise  an  attempt  is  made  to  run  down  the  facts  and  reconcile 
the  figures.  The  reporting  companies  are  under  no  obligation  whatever 
to  furnish  the  statistics  to  the  Institute.  They  do  it  as  a  matter  of  public 
spirit  and  public  service,  and  are  entitled  to  great  credit  therefor. 

Explanation. — In  conclusion,  an  explanation  as  to  the  difference  between 
the  official  figures  of  production  of  the  U.  S.  Geological  Survey  and  the 
estimates  of  the  American  Petroleum  Institute  will  be  of  interest. 

Each  bulletin  of  the  U.  S.  Geological  Survey  contains  the  following  in>- 
portant  note:  "The  following  figures,  compiled  from  company  reports  to  the 
U.  S.  Geological  Survej-.  show  the  quantity  of  petroleum  transported  (the 
italics  are  ours)  from  producing  properties.  Oil  consumed  on  leases  is  not 
included.  This  item  and  net  changes  In  producers'  stocks  at  the  beginning 
and  end  of  the  year  are  obtained  by  annual  canvass  and  are  included  in 
the  final  statistics  of  production." 

Each  bulletin  of  the  American  Petroleum  Institute  setting  forth  produc- 
tion estimates  contains  the  following:  "Note: — The  above  figures  are 
purely  estimates  of  gross  production  (all  oil  brought  to  the  surface) .  and  In 
general  are  based  upon  telegraphic  reports  from  company  scouts  checked 
against  each  otlier.     In  a  few  in.stances  the  figures  are  from  pipeline  runs." 

From  a  reading  of  the  foregoing  notes  it  will  be  apparent  that  the  Institute 
is  attempting  to  estimate  now  what  the  wells  are  doing  now.  whether  the 
oil  is  being  "transported"  or  whether  it  Is  being  stored  or  consumed  on 
the  lease. 

In  the  long  run,  over  an  extended  period,  it  ^vill  be  foimd  that  the  final 
figures  as  to  production  of  the  U.  S.  Geological  Survey  and  the  weekly 
estimates  of  the  American  Petroleum  Institute  taken  In  the  aggregate  will 
tally  very  closely;  but  for  a  particular  month  there  may  be  what  seems  to 
be  quite  a  substantial  discrepanc.v  between  the  two,  because  there  may  be 
a  difference  in  quantity  between  the  oil  "produced"  and  the  oil  "trans- 
ported" in  the  particular  month. 

For  example,  if  a  well  in  Mexia  is  producing  5.000  barrels  per  day.  which 
is  partially  consumed  on  the  lease  and  the  balance  is  stored  on  the  pro- 
ducer's property  as  currently  produced  in  a  given  month,  the  estimates  of 
the  American  Petroleum  Institute  will  incorporate  the  production  of  that 
well  now.  The  oil  would  appear  in  the  figures  of  the  U.  S.  Geological 
Sm-vey  when  actually  "Irnnspnrled,"  or.  if  it  remained  in  storage  on  tlie 
producer's  propert.v.  then  It  would  appear  after  the  annual  canvass. 

(The  officers  of  .American  Petroleum  Institute  are:  President,  Thomas  A. 
O'Donnell,  Ohairman  of  California  Petroleum  Corporation;  Vice-Presidents: 
R.  D.  Benson,  President  Tidewater  Oil  Co.:  Henry  L.  Doherty,  Pres- 
ident of  Cities  Service  Co.  and  its  Important  oil  .subsidiaries:  and 
J.  W.  Van  Dyke,  President  .Atlantic  Refining  Co.;  Treasurer,  H.  F.  Sinclair. 
Chairman  Sinclair  Oon.solidated  Oil  Corporation:  Secretary  and  Counsel. 
R.  L.  Welch. 1  


TR'ANSIT  COMMISSION  ACT  OF  1921  FOR  NEW  YORK 
CITY  HELD  VALID. 
The  Court  of  Appeals  at  Albany  on  Jan.  17  upheld  the 
validity  of  the  Now  York  Transit  Commission  Act  of  1921, 
popularly  known  as  the  Miller  Law,  for  the  combination, 
rehabilitation  and  development  of  the  passenger  railway  sys- 
tems of  the  city  of  Greater  New  York.  The  Court  also  held 
valid  and  requires  the  citj'  Board  of  Estimate  and  Appor- 
tionment to  pay  the  Commission's  requisitions  for  current 
expenses.  It  was  on  account  of  these  requisitions  that  the 
city  brought  this  suit  attacking  the  constitutionality  of  the 
Act. 
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The  opinion  of  the  Court  was  wi'itten  by  Judge  Chester 
B.  McLaughlin,  who  takes  the  broad  ijosition  that  the  Act 
in  question  is  not  a  special  Act  such  as  is  forbidden  by  the 
State  constitution,  but  is  a  general  law  applying  to  all  cities 
in  the  State  ha\'ing  a  population  of  over  1,000,000  inhabi- 
tants (New  York  being  in  fact  the  only  one  of  that  size) , 
and  is  in  effect  merely  a  part  of  the  general  legislation,  Avhich 
began  with  the  Rapid  Transit  Act  of  1<S91  and  the  PubUe 
Senice  Commission  Law  of  1907,  respecting  the  traction  and 
rapid  transit  lines  in  the  City  of  New  York. 

The  opinion  further  takes  the  ground  that  the  right  given 
the  Transit  Commission  to  obtain  funds  for  its  expenses 
from  the  City  Board  of  Estimate  is  on  a  par  with  much  man- 
datory legislation  by  the  Legislature  respecting  the  disposi- 
tion which  the  city  must  make  of  its  income,  the  city  being 
merely  a  creature  of  the  State.  Moreover,  the  opinion 
:^serts:  "Rapid  transit  for  the  City  of  New  York  has  for 
many  years  been  a  matter  of  public  interest,  affecting  not 
only  the  people  of  that  city  but  of  the  whole  State..  It 
has  been  generally  regarded  as  a  State  affair.  The  history 
of  legislation  on  the  subject  shows  it." 

Chief  Judge  Hiscock  and  Judges  Pound  and  Andrews 
wholly  concur  with  the  opinion  of  Judge  McLaughlin, while 
.Judges  Hogan,  Cardozo  and  Crane  concur  in  the  result. 

The  three  Judges  last  named  submit  a  separate  memo- 
randum which  is  reported  as  saying  in  substance: 

The  Transit  Commission  Act,  even  if  it  could  be  held  unconstitutional 
and  void  in  some  particulars  or  contingencies,  is  not  unconstitutional  and 
void  in  its  entirety.  Section  14  of  the  .\ct,  imposing  upon  the  Board  of 
Estimate  and  Apportionment  the  duty  to  honor  the  requisition  of  the  Com- 
mission and  vesting  the  Appellate  Division  with  jurisdiction  to  enforce  com- 
pliance with  that  duty,  is  a  valid  exercise  of  legislative  power,  and  the  or- 
ders under  review  are,  therefore,  right  and  must  be  affirmed. 

We  have  reserved  judgment  upon  the  question  how  far  the  right  of  the 
City  of  New  York  in  railroads,  which  it  owns,  may  be  divested  or  modified 
under  Article  VI  of  the  Act,  until  that  article  has  been  passed  in  conformity 
with  Article  XII,  Section  2.  of  the  Constitution  of  the  State,  since  a  decision 
as  to  the  scope  of  the  last-mentioned  section  is  not  necessary  to  the  deter- 
mination of  this  appeal  and  may  be  affected  by  circumstances  and  contin- 
gencies which  are  now  imperfectly  disclosed. 

The  city  administration,  balked  in  their  efforts  to  block 
the  work  of  the  Transit  Commission,  talks  of  securing  the 
co-operation  of  other  cities  on  behalf  of  a  "home  rule" 
amendment  to  the  State  Constitution,  and  later,  when  the 
Commission's  final  plan  is  announced,  it  is  said  they  will  at- 
tempt to  get  the  United  States  Supreme  Court  to  set  the 
plan  aside  as  an  impairment  of  the  citj^'s  contracts  with  the 
transit  companies. 

The  decision,  sUghtly  condensed,  is  as  follows: 

Extracts  from  Opinion  of  Judge  HcLaughlin. 

The  ralidity  of  these  orders  Is  attacked  upon  various  grounds,  which  in 
the  last  analysis  resolves  iteelf  into  an  assertion  that  the  entire  Act  under 
which  they  were  made  is  unconstitutional.  The  principal  and  substantially 
the  main  attack  is  upon  an  alleged  violation  of  Article  X,  Section  2;  Article 
XII,  Section  2,  and  Article  III,  Section  18. 

Provisions  of  State  Constitution. 

Article  X.  Section  2,  provides  that:  "All  city,  town  and  village  officers, 
whose  election  or  appointment  is  not  provided  for  by  tliis  Constitution, 
shall  be  elected  by  the  electors  of  such  cities,  towns  and  villages,  or  of  some 
division  thereof,  or  appointed  by  such  authorities  thereof  as  the  Legislature 
shall  designate  for  that  purpose. 

Article  12.  Section  2.  classifies  the  cities  of  the  State  according  to  popula- 
tion as  determined  by  the  last  State  enumeration  as  from  time  to  time,  as 
follows:  "The  first  class  includes  all  cities  having  a  population  of  175,000 
or  more;  the  second  class,  all  cities  having  a  population  of  50.000  and  less 
than  175.000;  the  third  cla.s.s.  all  other  cities." 

Laws  relating  to  the  property,  affairs  or  government  of  cities  and  the 
several  dopariments  thereof  arc  divided  into  general  and  H{)ocial  city  laws. 
General  city  laws  are  those  which  relate  to  all  cities  of  one  or  more  classes. 
Special  city  laws  are  tho.so  which  relate  to  a  single  city,  or  to  los.s  than  all 
the  cities  of  a  class.  Special  city  laws  sluill  not  be  passed  except  In  con- 
formity with  the  provisions  of  this  .section. 

Article  3,  Section  IS,  provides  among  other  things  that  "the  Legislature 
Rhall  not  pa.ss  a  private  or  local  bill  in  any  of  tho  following  cases:  Granting 
to  any  corporation,  aiMociatlon  or  individual  the  right  to  lay  down  railroad 
tracks     .  .     Tho  I<eglHlalure  shall  pass  general  laws  for  the  caw^M  enum- 

erated In  this  section  and  for  all  other  cases  which  In  its  judgment  may  be 
provided  for  general  laws." 

In  considering  wholher  an  Ar-t  of  Hif  Ix-glslature  bo  constltutlon.il,  tho 
lilstory  connected  with  Its  origin  must  be  lak(;n  InU)  account.  Tho  I'ubllc 
Service  Ojmml.sslon.s  Law,  which  p:iss<-d  In  1907  ((.'hapten  120),  took  tho 
place  of  the  Ilapid  Transit  Act  passed  In  ]H'.i\  (Chapter  4).  Moth  of  these 
Acts,  as  ori(<ina!ly  piiHsed.  have  boon  amended  from  time  to  time  down  to 
the  legl.ilatlve  session  of  1021 . 

Ily  Section  4A  of  the  Act,  a  Transit  T'oinmlHsion  is  cxeated  for  cities  hav- 
ing a  population  of  over  1,000,000  Inhabitants,  according  to  the  IunI  pre- 
ce4llng  Federal  z<-)no«  or  State  enumeration.  In  this  (Jominlsslon  Is  vr)Ht<-<l 
the  power  to  regulaUi  ra  Iroads  and  street  railroads  therein.  There  Is  alwi 
given  all  the  powers  and  duties  given  t<i  the  Hoard  of  Kapl'l  Transit  Kallroad 
OommlsslonorB,  the  I'ulillc  Service  ConiinlsHlon  of  the  I'lrnt  Dlstrli-l  and  the 
Transit  Construction  fJommlssloners.  In  other  word.s,  there  was  given  to 
the  Transit  <V)mml«Hlon  by  thfi  Act  under  consideration  nil  of  the  powers 
theretofore  possewted  by  bodies  having  ctjntrol  of  rapltl  tratmlt. 
•»  In  so  far  ojt  tho  powir  has  been  del(<gate<l  by  the  .State  to  a  comml«<il<»n 
created  by  It  to  demand  and  njcnlvo  approprlatlont  from  l.li"  Hoard  of  K«ll- 
mate  and  Apportionment  for  the  purpose  f)f  enablltig  It  to  properly  p<irforni 
the  duties  Imposed  upon  it,  I  do  not  bellovo  It  can  be  sortously  qucMtlonod 
but  what  the  Act  Is  a  valid  legUlatlvo  on;ictment. 

OiUu  of  (Htu  Hoard  of  F.ntimaU  to  Make  Appropriations. 

We  are  brought,  therefore,  directly  to  a  consideration  of  tho  validity  of  tho 
orders  appealed  from.     If  mich  validity  alone  be  oonaidnred.  then  the  ques- 


tion presented  Is  a  very  narrow  one,  namely.  Was  it  the  duty  of  the  Board 
of  Estimate  and  Apportionment,  upon  receiving  tho  requisitions  from  tho 
Transit  Commission,  to  make  tho  appropriations  requested? 

To  this  question  there  can,  as  It  seems  to  me,  be  but  one  answer.  It 
was  its  duty  to  do  so.  The  Act  declares,  in  making  the  appropriations  the 
Board  acts  ministerially.  It  has  no  discretion  as  to  tho  amount  to  be  ap- 
propriated. 

The  purpose  of  this  provision  in  the  Act  is  obvious.  It  is  to  prevent  the 
Board  of  Estimate  and  Apportionment  from  defeating  the  purposes  of  the 
Act  by  withholding  appropriations.  The  Board  having  neglected  or  re- 
fused to  make  the  appropriations  called  for,  the  Commi-ssion  was  authorized 
to  apply  to  the  Court  for  what,  in  effect,  was  a  peremptory  mandamus  to 
compel  it  to  do  so. 

Legislature  Has  Complete  Control  Over  the  Finances  of  the  City. 

It  must  bo  borne  in  mind  in  this  connection  that  the  Legislature  has  com- 
plete control  over  the  finances  of  the  city.  It  may  specify  the  amount  and 
purpose  for  which  the  city's  funds  are  to.be  used.  It  can  make  up  the  entire 
city  budget  for  itself,  as  it  did  before  the  Board  of  Estimate  and  Appor- 
tionment was  created.  The  Board,  as  an  agent  of  the  State,  was  established 
as  a  convenient  body  to  estimate  the  amounts  which  might  be  required  from 
year  to  year  to  pay  the  city's  expenses. 

A  large  proportion  of  the  city's  budget  has  been,  and  now  is.  composed 
of  what  are  known  es  mandatory  appropriations,  and  as  to  the  amuont  of 
which  the  Board  of  Estimate  and  Apportionment  has  no  discretion.  The 
Act  under  consideration  simply  adds  one  more  mandatory  appropriation  to 
the  list.  All  the  Act  does  in  this  respect  is  to  transfer  from  one  board  of 
legislative  creation  to  another  board  of  like  creation  the  power  to  determine 
how  much  money  shall  be  appropriated  for  the  purposes  .specified  in  the  Act. 
Tills  the  Legislature  could  constitutionally  do. 

Further  Grounds  for  Upholding  the  Constitutionality  of  the  Proceedings. 

I  do  not  care,  however,  to  place  my  decision  solely  upou  the  ground  stated. 
In  view  of  the  public  interest  and  the  Importance  which  the  Act  bears  to 
the  rapid  transit  situation  in  the  City  of  New  York,  it  seems  to  me  the 
principal  objections  urged  against  it  should  be  considered  for  the  purpose  of 
of  determining  whether  the  Act.  for  the  reasons  urged,  is  unconstitutional. 

Functions   of   Transit   Commission    Under  Act   of  1921. 

The  Act,  in  addition  to  amending  the  Public  Service  Commissions  law  in 
certain  respects,  and  in  addition  to  vesting  in  the  Transit  Commission  cer- 
tain regulatory  functions,  and  all  the  powers  and  duties  under  the  Rapid 
Transit  Act  of  1891 ,  as  amended,  vests  in  the  Transit  Commission,  by  Arti- 
cle 6.  and  as  a  grant  of  a  distinct  and  independent  power,  the  right  and  duty 
to  prepare  a  plan  of  readjustment  for  the  relief  of  the  emergency  which  Is 
declared  to  exist,  and  which  plan  shall  accomplish,  as  nearly  as  may  be,  three 
purposes. 

1.  The  combination,  rehabilitation,  improvement  and  extension  of.exist* 
Ing  railroads,  so  that  service  thereon  may  be  increased  and  improved  to 
the  fullest  extent  possible. 

2.  The  receipt,  as  soon  as  practicable,  by  thecity  of  sufficient  returns  from 
the  operation  of  the  railroads  that  the  corporate  stock  or  bonds  Issued  by  the 
city  for  the  construction  of  rapid  transit  railroads  may  be  exempted  in 
computing  the  debt-incurring  power  of  the  city  imder  the  Constitution  of 
the  State. 

3.  The  assuring  to  the  people  of  the  city  the  continuous  operation  of  the 
railroads  at  the  present  or  lowest  possible  fares  consistent  with  the  just 
valuations  of  the  railroads  and  their  safe  and  economical  operation. 

The  method  by  which  these  purposes  are  to  be  accomplished  is  spe- 
cifically pointed  out  in  Section  107,  and  no  plan  is  to  become  effective  until 
that  section  has  been  complied  with. 

Powers  and  Duties  Transferred. 

All  the  powers  and  duties  under  the  Rapid  Transit  Act,  and  under  any 
other  law,  and  under  any  contract  of  the  Board  of  Rapid  Transit  Railroad 
Commissioners,  of  the  former  Public  Service  Commission  of  the  First  Dis- 
trict, as  successor  to  such  Board  of  Rapid  Transit  Railroad  Commission,  of 
the  Transit  Construction  Commissioner  as  successor  to  the  powers  and 
duties  of  such  Public  Service  Commission  of  the  First  District,  and  of  the 
local  authority  of  such  city  to  approve  contracts  or  modification  of  con- 
tracts under  any  provision  of  the  Rapid  Transit  Act.  or  of  any  contract 
heretofore  made,  are  transferred  to  and  vested  in  the  Commission,  together 
with  such  other  and  necessary  powers  as  may  be  requisite  to  the  efficient 
performance  of  the  duties  imposed  upon  the  Commission  by  such  laws  and 
contracts  (Section  108). 

Commission  Has  No  Right  to  Make  New  Contracts  without  Consent  of  Local 

Authorities. 

The  Commission  is  not  authorized  to  make  any  new  contract  or  modify 
any  contract  for  the  construction,  equipment,  maintenance  of  operation 
of  the  railroads,  or  any  of  them,  without  the  approval  or  consent  of  the 
local  authority,  where  such  new  contract  or  modification  of  an  existing 
contract  requires  to  carry  it  out  the  authorization  by  tho  local  authority 
of  corporate  stock  or  bonds  of  tho  city  in  addition  to  the  corporate  stock  or 
l>t)nds  required  to  carry  out  such  existing  contract;  or  would  result  In 
repl.-icing  within  the  debt  limit  of  the  city  under  the  ("oiistitullDii  of  the 
State  corporate  stock  or  bonds  which  have  lieen  excluded  I  lieri-from  under 
orders  of  the  Appellate  Division  of  I  lie  Supronn-  Cotirt.  or  where  such 
contract  or  niodirication  of  an  existing  contract  iulopls  or  so  modifies  a 
route  or  routes  and  general  plan  of  a  railroad  as  to  reciuire  consentN  t  herofor 
under  Section  18  of  Article  III.  of  the  Constitution  of  the  State  iSec.  109.) 

Why  the  Act  Is  IWot   Unconstitutional. 

In  d(!Uirmlnlng  whether  tho  Act  bo  a  valid  legislative  enactment  certain 
established  rules  of  statutory  construction  must  bo  kept  In  mind. 

The   Tranxil  Commlssionrri  Are  Xol  Cittt  Officials. 

Flrnt    -As  to  the  assertion  tli.it   I  lie  Act  violiiliw  Article  .\ ,  Nim-Mkii  2,  of 
the  ('oiiHtltllllon.      Wli.it  Is  <-laliiie(l  in  tliU  riwiiecl  l.s  tliiil  llli-  TrimMll  CoiB- 
iiilHNlorwrN  are  clt.v   ofl'lclals   witliln   tin-   nioniiliig  of  lli.it    pnnKloii.      Thi« 
axHertiiiii  Is  iliirouiKled  and  ha«.  ilierfw^l.  been  so  dolei'mliiecl  liy  tliK  Court 
'I'liey  ari>  not  city  ofl'IciTH. 

Thi-  fact  (hat  Ihe.v  happi-n  to  bc>  at  Mii<  priment  tiiii"  '•,»ii-<ldiiliiit  ivipld 
triinMll  soli'ly  for  llir-  Clli  of  New  >  nrlt  do"M  not  ne<-i"«.irll,v  make  lliera 
offlrerx  of  thai  clly.  The  power  roriiierl.\  given  to  and  veiled  In  (lie  Kiipid 
Tninilt  ConinilHMlonerH  was  tranHfeiTe.!  Id  the  I'lilille  Her\  Ire  « •oinml> 
HlonerN,  and  under  the  Act  now  iiiuler  roimlilemilon  It  linn  been  iraimrernMl 
to  the  Truiwlt  ( !fiiiiinln»lonirN.  The  (.I'ghlMliire  hud  ii  right  to  iniilte  thi^e 
I'hiiiigeM.      (I'xople  ex  rel,   Hliiioii   \H.    Itnidlev.  Mii|irii.i 

In  the  »'(i«e  JiiHl  cited  the  Leglslal  lire  i-reiiled  a  KullMa.t  'renillllal  ( "iHII 
MilHiloii  for  I  he  <'ll.v  of  Itiirfiilo.  The  Act  wn»  iittarUi-d.  ux  here,  upon  the 
(ground  that  llu'  t 'oiniiil'iiioiierH  were  hx-nl  MfrieerN.  vihiiin  the  I.eglnlnlure 
under  the  ( lonsl  lliil  Ion  cdiiIiI  not  mleel .  The  <  •(iiiit  Iwld  olherwhe.  Th" 
derldlon  was  placetl  upon  the  groun<l  that  the  Mliile  III  Hn  no\erelKn  ritpiu;lty 
miKht.  mihj<H:t  to  ronstltiitloiml  llmltutloiw,  n«^iime  power*  cteli-Kitted  to 
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localities,  and  either  by  itself  or  thi-ough  an  agent  directly  control  matters 
of  local  government.  It  was  there  pointed  out  that  the  Commissioners 
were  not  only  new  officers,  but  their  duties  were  new,  even  though  they 
included  some  duties  which  had  theretofore  been  performed  by  city  officers. 

This  decision  is  applicable  to  the  Commissioners  appointed  by  the  Act 
under  consideration.  The  office  of  Transit  Commissioner,  whether  regarded 
as  a  State  or  city  office,  is  essentially  a  new  office,  to  which  are  attached  new 
duties,  with  increased  powers  over  those  given  to  the  Rapid  Transit  Con- 
struction Commissioner. 

The  Commission  is  given  the  power  to  prepare  and  put  into  operation  a 
plan  for  the  readjustment  of  transit  conditions  in  the  City  of  New  York. 
The  powers  given  are  broad  and  extensive  and  sufficient  to  impose  upon  the 
Commi.ssioii  the  dut}'  to  reorganize  the  rapid  traq^it  situation  in  such  city. 
The  members  of  the  C'ommission  are  new  officers,  not  only  in  name,  tint 
in  fact.  Their  duties  are  essentially  new  duties,  although  they  include  some 
duties  theretofore  performed  by  other  boards  or  officers.  The  office  of 
Transit  Commissioner  being  a  new. office,  the  Ijcgi.slature  could  constitu- 
tionally fill  the  same  by  designating  the  persons  to  act  as  Commissioners. 

Transit  Commission  Act  Is  Not  a  Special  City  haw. 

Second — It  is  next  urged  that  the  Act  is  unconstitutional  in  that  it  vio- 
lates Article  12,  Section  2,  the  claim  in  this  respect  being  that  the  Act  is  a 
special  city  law,  since  it  docs  not  appl.\-  to  all  cities  of  the  first  class,  and 
could  not,  therefore,  become  a  valid  legislative  ena.ctm'ent  because  it  was 
not  transmitted  to  the  Mayor  of  the  City  of  New  York  before  it  was  passed. 

If  the  Act  be  a  special  law,  then  the  claim  is  well  founded.  I  am  of  the 
opinion,  however,  that  it  is  not  a  special  city  law,  and  this  Coui't,  in  effect, 
so  decided  in  Admiral  Realty  Company  vs.  City  of  New  York  (206  N.  Y., 
110,140).  It  is  true  that  in  that  case  the  statute  under  consideration  was 
the  Rapid  Transit  Act,  which  became  a  law  before  this  provision  of  the  'Con- 
stitution went  into  effect,  but  the  decision  of  this  Court,  as  appears  from  the 
opinion  delivered ,  was  not  put  solely  upon  that  ground.  Judge  Hiscock 
(now  Chief  Judge),  who  WTote  for  the  majority  of  the  Court,  .said: 

"In  the  second  place,  the  Act  is  not  one  of  those  contemplated  by  the  pro- 
vision in  question.  The  latter  contemplates  laws  which  relate  to  munici- 
pal property  and  affairs  and  which  may  be  described  as  the  provision  does, 
describe  them,  as  'city'  laws.  To  come  within  the  precise  provision  which 
is  invoked  here  it  would  be  necessary  to  hold  that  the  Rapid  Transit  Act 
was  'a  special  city  law.'  It  seems  to  me  that  this  term  could  not  be  regarded 
as  a  reasonable  description  of  the  statute  before  us.  It  was  adopted  not 
only  for  the  benefit  of  the  cities,  which,  of  course,  would  be  affected,  but 
of  the  public  at  large,  and  it  confers  broad  powers  (including  that  of  the 
granting  of  franchises.  It  is  a  much  more  general  law  than  was  contem- 
plated by  the  provision  in  question." 

The  words  quoted  are  as  applicable  to  the  present  case  as  they  were  to 
the  Admiral  Realty  case,  and  the  decision  there  made  is  controlling  here. 

Act  Oeneral  in   Its  Terms  Applying  to  All  Cities  Having  Over  1,000,000 

Inhabitants. 

Third — It  is  claimed  that  the  Act  violates  Article  3,  Section  18,  of  the 
Constitution,  the  contention  being  that  the  Act  applies  only  to  citieshaving 
a  iKjpulation  of  more  than  1,000,000;  that  the  powers  specified  in  the  Act 
are  to  be  exercised  and  canned  out  only  by  the  Transit  Commissioners  of 
the  First  District,  which  includes  only  the  City  of  New  York;  that  New 
York  is  the  only  city  of  the  State  having  a  population  of  more  than  1 ,000,000, 
and  it  therefore  follows  that  the  Act  is  limited  to  such  city  and  becomes  a 
local  law. 

This  reasoning  is  plausible,  but  fallacious.  The  Act  is  general  in  terms. 
It  applies  to  all  cities  in  the  State  having  a  population  of  1 ,000,000  or  more. 
It  may  be  conceded  that  at  the  present  time  it  is  applicable  only  to  the  City 
of  New  York,  but,  if  so,  it  by  no  means  follows  that  it  was  intended  only  for 
that  city,  since  there  may,  and  probably  will  in  the  near  future,  be  one  or 
more  cities  to  which  it  will  be  applicable.  Certainly  there  is  no  conclusive 
presumption  to  the  contrary. 

Rapid  Transit  in  New  Vorfc  City  a  State  Affair  of  General  Public  Interest. 

Rapid  Transit  for  the  City  of  New  York  has  for  many  years  been  a  matter 
of  public  Interest,  affecting  not  only  the  people  of  that  city,  but  of  the  whole 
State.  It  has  been  generally  regarded  as  a  State  affair.  The  history  of 
legislation  on  the  subject  shows  it. 

The  Rapid  Transit  Act  (Chapter  4,  Laws  of  1891)  appointed  as  Commis- 
sioners persons  in  office  under  a  former  Act.  The  Act  of  1894  (Chapter  572) 
named  five  Commissioners.  The  Act  was  held  to  be  constitutional  (Sim 
Printing  &  Publishing  Association  vs.  Mayor,  supra).  Power  to  fill  vacan- 
cies in  the  Board  of  Rapid  Transit  Conunissioners  was  given  to  the  Mayor 
(Chapter  472,  Laws  of  1906). 

In  1907  (Chapter  429)  this  power  was  taken  from  the  Mayor  and  given  to 
the  Governor  of  the  State,  and  the  power  which  had  theretofore  vested  in 
the  Rapid  Transit  Commission  was  transferred  to  a  newly  created  commis- 
sion. The  same  Act  provided  that  the  expenses  of  the  Commission  inci- 
dent to  rapid  transit  construction  In  the  City  of  New  York  should  be  paid 
by  that  city.  That  Act  was  held  valid.  (Gubner  vs.  McClellan,  130 
App.  Div.  716.) 

In  1910  (C;hapter  520)  the  Public  Service  Commissions  law  was  amended 
by  substituting  in  the  place  of  the  Commissioners  therein  pro\'lded  for  one 
Transit  Construction  Commissioner,  to  be  appointed  by  the  Governor  of  the 
State,  to  whom  was  transferred  all  the  powers  and  duties  of  the  former 
Rapid  Transit  Hoard  or  any  other  board  or  body  having  to  do  with  rapid 
tran.sit  in  the  City  of  New  York,  and  in  1921  the  Act  under  consideration 
was  passed,  by  which  all  the  powers  theretofore  lodged  In  any  board  or 
body  were  transferred  to  the  Transit  Commission,  together  with  increased 
powers,  and  throe  Commissioners  wore  named  inste<id  of  one. 

All  of  the  legislation  bearing  on  tlie  subject  has  for  many  years  recognized 
that  a  duty  rested  upon  the  Legislature  to  provide  for  rapid  transit,  such 
duty  to  bo  performed  by  itself  or  by  an  agent  designated  for  the  purpose; 
a  function  which  the  State  in  its  sovereign  capacity  had  a  right  to  exercise 
irrespective  of  the  city  authorities,  since  It  concerned  the  whole  State  just 
as  much  as  the  maintenance  of  highways  or  the  management  of  other  pub- 
lic utilities. 

Conclusion. 

The  Act,  as  I  have  indicated,  is  general  In  Its  terms  and  applicable  to 
all  cities  of  a  certain  population.  In  my  opinion  it  Is  a  valid  IcRlslativo  en- 
actment, and  not  an  Act  of  local  legislation.  (Admiral  Realty  Co.  vs.  City 
of  New  York,  supra;  Matter  of  Now  York  El.  UK.  Co.,  70  N.  Y.,  327; 
Matter  of  Church,  92  N.  Y.,  1 ;  People  ex  rel.,  N.  Y.  Electric  Lines  Co.  vs. 
Squire,   107  N.  Y.,  593;  Matter  of  llanncberger,  supra.) 

The  following  comments  were  made  l)y  Mayor  llylan  and 
by  Senator  Johnson,  Counsel  for  the  (^ity  in  tlic  litif^atioii: 

(1)   Comment  by  Mayor  Hylan. 
If  that  decision  stands,  we  can  never  liave  home  rule  until  the  Constitution 
of  the  State  is  amended.     Tlic  jieoijle  of  the  cities  an;  practically  deprived 
of  every  vested  right,  and  I  hope  t  liat  no  court  will  hold  that  the  people 
of  New  York  and  other  cities  of  the  State  can  be  shot  at  sunrise." 


(2f)   Statement   oy  Senator  Hiram  W.  Johnson,  Special  Counsel  lor 

the  City. 

The  case  just  decided  was  this;  Two  requisitions  were  presented  bj'  the 
Transit  Commission  for  which  appropriations  were  not  made,  the  city 
contending  it  was  entitled  to  know  the  purpose  for  which  the  taxpayers' 
money  was  to  be  expended;  that  tlic  Transit  Commission  should  itemize  its 
demands  and  tell  of  its  expenditures,  just  like  others  who  ask  or  receive  the 
city  funds,  and  the  city  contended,  too.  that  the  transit  Act.  under  which 
the  Commission  made  its  requisitions,  was  unconstitutional.  The  Court 
upholds  the  law,  at  least  as  to  the  validity  of  the  Commission's  demands. 

The  most  important  of  the  city'  constitutional  objections  arise  from  the 
taking  of  the  property  of  the  city  and  the  impairment  of  the  obligations  of 
its  contracts.  These  questions  apparently  are  not  referred  to  in  the 
majority  opinion  and  their  decision  is  expressly  reserved  by  the  minority 
of  the  Court.  In  other  decisions  on  the  Transit  Law  it  has  been  held 
they  are  not  ripe  for  decision  yet  and  will  not  be  until  the  proposed  plan 
of  the  commission  is  adopted  and  attempted  to  be  enforced. 

It  is  our  purj)ose  to  resist  the  taking  of  the  city'  property  or  the  modifica- 
tion of  the  city'  contracts  without  tVie  city's  consent;  and  the  Mayor  and 
Corporation  Counsel,  as  plainly  they  should  do,  mil  protect  the  city  in  its 
rights  until  the  court  of  last  resort  shall  have  acted. 

Alleged  Attack  on  Home  Rule:  • 

But  there  is  a  part  of  the  decision  just  rendered  which  should  not  <> 
unheeded  by  those  who  ))elieve  in  a  people's  right  to  govern  themselvcf-. 
the  Clourt  holds,  and  becau.se  it  so  holds  it  is  now  the  law,  that  "the  Legis- 
lature has  complete  control  over  the  finances  of  the  city.  It  may  spcdf*' 
the  amount  and  purpose  for  which  the  city's  funds  are  to  be  used."  &c. 

I  do  not  question  the  Court's  decision,  but  I  do  question  the  polic.v  of 
such  a  law.  It  is  most  unfortunate  in  this  modern  age  that  a  municipality 
like  New  York,  or  anj'  city  for  that  matter,  may  have  its  funds,  wrung 
from  over-burdened  taxpayers,  dissipated  at  will  by  those  who  are  not 
residents  of  the  city,  who  do  not  contribute  to  its  assets,  pay  none  of  its 
taxes  and  have  no  interest  othei'  than  iiolitical  advantage  in  its  welfare. 
Such  a  condition  should  be  remedied  forthwith. 

It  is  a  violation  of  the  very  fundamental  principles  of  American  govern- 
ment. It  has  arisen  in  the  past  doubtless  because  a  few  people  think  they 
can  govern  better  than  ad  the  people:  but  to  admit  the  principle  destroys 
the  essence  of  municipal  freedom  and  makes  a  mockery  of  democracj*. 

The  city  authorities,  the  civic  bodies,  the  organizations  devoted  to 
municipal  improvement  and  progress  should  attack  this  monstrous  propo- 
sition until  a  righteous  State-wide  public  opinion  forces  the  remedy." 

Governor  Miller,  formerly  a  member  of  the  Court  of 
Appeals,  is  quoted  as  expressing  his  satisfaction  that  the 
decision  "disposes  of  not  merely  the  somewhat  technical 
questions  which  the  Court  might  have  based  the  decision 
upon,  but  also  of  the  broad  questions  upon  which  the  validity 
of  the  act  depends."  The  time,  he  believes,  is  near  when 
the  final  plan  for  the  settlement  of  New  York  City  trans- 
portation matters  will  be  promulgated.  The  suggestion 
that  the  city  maj^  try  to  take  the  case  to  the  U.S.  Supreme 
Court  is  not  taken  v(U'y  seriously. 

The  report  of  the  Transit  Commission  for  1921  with 
references  to  its  tentati^^e  plan  is  cited  under  Financial 
Reports  on  subsequent  pages. 


RAILROAD     TRANSPORTATION— HOWARD     ELLIOTT 
ON  HOW  THE  COUNTRY'S  PROSPERITY  DEPENDS 

ON  A  LIBERAL  RAILROAD  POLICY. 
Howard  Elliott,  Chairman  of  the  Northern  Pacific  Kail- 
way  Company,  deli\'ered  an  interesting  and  instructive  ad- 
dress on  .Jan.  19  before  the  American  Society  of  Civil  En- 
gineers in  this  city,  in  which  he  set  forth  in  impressive  man- 
ner what  the  railroads  have  meant  to  the  country  in  the  past 
and  how  absolutely  essential  it  is  that  these  public  carriers 
be  allowed  rates  on  which  they  can  live  and  grow  if  the  coun- 
try itself  is  to  return  to  prosperity  and  continue  the  devel- 
opment of  its  resources.  We  print  below  the  greater  part 
of  the  address,  which  Mr.  Elliott  concludes  with  the  follow- 
ng  pregnant  suggestion:  "Declare  a  ten-year  holiday  in  the 
iceaseless  investigation  of  the  transportation  question  and 
let  the  undivided  attention  and  energj'  of  owners,  managers 
and  employees  be  devoted  to  maintaining,  operating  and 
perfecting  this  engine  of  civilization — the  wonderful  railroad 
system  of  the  United  States." 

Railroad  Transportation.- — Your  good  President,  Mr.  G.  S.  Webster,  has 
asked  me  to  say  something  about  "Railroad  Transport;ation,"  so  vital  to 
the  present  and  future  development  of  our  country  and  our  people,  agri- 
culturally, industrially,  financially  and  socially.  For  without  easy  means 
of  communication,  it  is  obvious  the  highest  development  of  our  wonderful 
resources  and  the  consequent  improvement  of  living  conditions  cannot  be 
obtained . 

Record  of  Half  a  Century. — Look  for  a  moment  at  the  development  of 
our  railroad  system  in  a  half  century,  a  development  made  possible  by  men 
of  Imagination,  vision  and  courage,  by  financiers  and  investors  who  took 
long  chances: 

Table  I — Railroads. 
Miles  of  Steam  Roads  (Single  Track)  Ouncd — oO-Year  Record. 

United  Eastern         Southern         Western 

Slates.  District.         District.         District. 

1870  (June  30) 53,399  27.068  11,888  14,443 

1920  (Dec.    31) ---         253,708  61,296  51.274  141.138 

Per  cent  of  increase 375%  126%  331%  877% 

Population — 

1870  (.lune    1) -38.558,371     21.693.654       7,899,435       8.965,282 

1920  (Jan.     1) 105,710,620     51.565,264     18,356,714     35,788.642 

Per  cent  of  increase 174%  138%  132%  299% 

Table  II — Population. 
Urban  and  Rural  Population. — Urban  population  comprises  that  residing  in 
cities  and  other  incorporated  places  of  2,500  inhabitants  or  more,  and 
in  unincorporated   towns  of  2,500  or  more  in  Massachusetts,   New 
Hampshire  and  Rhode  Island. 
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35,797.616 

28.6 

40,649.355 

35.4 

45,614,142 

40.0 

49,806,146 

45.8 

51,406.017 

51.4 

Urban.  Rural.      Per  cent  Urban . 

1880 14.358.167 

1890 22,298.359 

1900 - 30.360.433 

1910 -•--- 42.166.120 

1920 54.304,603 

It  is  interesting  to  note  that  railroad  mileage  has  increased  twice  as  fast 
as  population  (mileage  3759^ — population  174%).  In  the  great  empire 
west  of  the  Mississippi  mileage  has  increased  877%  and  population  299%. 

This  indicates  clearly  that  the  men  of  courage  and  vision,  the  men  with 
abiUty  to  raise  monry,  the  engineers  with  ability  to  design  and  construct. 
have  done  a  great  work  in  providing  the  present  marvellous  transportation 
machine  that  is  so  essential  if  our  105.000.000  people,  who  are  crowding 
too  much  into  cities  and  away  from  the  coimtry.  are  to  be  sheltered,  fed. 
clothed,  liept  warm  and  safeguarded  in  their  various  occupations  and  in 
their  homes. 

Unfortunately  for  the  future  growth  of  the  country,  there  Is  too  great  a 
tendency  on  the  part  of  the  public  and  the  lawmakers  to  see  only  the  minor 
mistakes  incident  to  the  creation  and  operation  of  this  great  transportation 
engine,  performing  such  prodigious  work  for  all  (hampered  by  many  laws) 
and  failing  to  appreciate  the  whole  wonderful  work  and  what  the  nation 
would  be  without  it.  They  hold  the  "penny"  of  failure  so  close  to  their 
eyes  that  they  do  not  always  see  the  "twenty -doUar  gold  piece"  of  accom- 
plishment. 

Growth  of  the  Country. — What  have  our  ^■^rile  people  done  in  50  years? 
Marvellous  accomplishments  made  possible  by  our  wonderful  transportation 
system,  moving  food.  fuel,  raw  materials,  finished  products  and  people  in 
vast  quantities  and  over  great  distances. 

Table  III. 
Statistics  of  Record  of  Progress  of  the  United  States — 1870  to  1920. 

Ratio, 
Item—  1870.  1920.  1870-1920 

Wealth $30,068,518,000*8300,000,000,000  1  to  10 


Wealth  per  capita 779.83 

Public  debt,  less  cash  in  treas- 
ury (July  1) 2,331,169.956 

Public  debt ,  per  capita 60. 46 

Int.-bearing  debt  (July  1) 2.046,455.722 

Aimual  interest  charge  x 118,784.960 

Interest  per  capita  X 3.08 

Total    money    in    circulation 

'July  1). 676.284.427 

Total  money  in  circulation  per 

capita  (July  1) 17.51 

Total  value  farm  animals 1,518.465,000 

Production  of  Principal  Com- 
modities— 

Wool  (pounds)X 

Wheat  (bushels)  x 

Com  '■bushels)-X 

Cotton  (5001b.  bciles,  gross  wt.) 

Rice    (pounds) 

Sugar  (beet)  pounds 

.Sugar  Tcanej  pounds 

Gold  '^dollars)-X 

Silver  (dollars,  comm'l  value)  x 

Alumlntim  (pounds). x 

Cement  (barrels). x 

(Joal  (long  tons). X 

Copper  'long  tons).x 

Lead  (short  tons).X 

Mineral  waters  (gals,  sold) 

Natural  gas  (dollars) 

Petroleum  (gallons)  .x 

Phosphate  rock  (long  tons  mar- 
keted)   

Iron  ore  (long  tons).x 

Pig  iron  (long  tons). X 

Steol  'long  tons)  .x 

Total  mineral-s  (dollars). x 218.598.994 


*2,839  1  to  3.6 

24,330.889.731  1  to  10 

228.63  1  to  3.8 

24,061.095.361  1  to  12 

1,016,592,219  1  to  9 

9.55  1  to  3.1 

6.087,555.087  1  to  9 

57.21  1  to  3.3 

8.507.145,000  1  to  5.6 


308.507,000  1  to  1.9 
787.128.000  1  to  3.3 
3.232.367.000  1  to  3 
12.987,000     1  to  3.2 
al ,491 .944.444  1  to  27 
1.4.52.902.000  1  to  1803 
244.250.000  1  to  2.8 
b49. 509.400  1  to  1 
.57.420.325  1  to  3.9 

41.375.000        

96.94-4,000       

576.431,250  1  to  20 
.539.759  1  to  43 
476,849   1  to  27 

- 40.000,000       

(1919)162,000.000       

220,951,290       18,622.884,000  1  to  84 


162.000.000 

235.884.700 

1.094,255,000 

4,024.527 

.54.888.000 

b806.000 

87.043.000 

.50.000.000 

16,434,000 


29.496.054 
12.600 
17,830 


3,031.891 
1.665.179 


4.103.982        

69.5.59.000  1  to  23 
36.925.967   I  to  22 


68.7.50  (1919)34.671.232  1  10,50-1 

6.707.000.000  1  to  31 

1914. 

$14..369.088.831  1  to  14 

24.246.434.724  1  to  13 

701.300.0,33  1  to  6.1 

464,240.813  1  to  6.3 

2.54.011.257  1  to3S 


Manufacturing  Industries  of 

United  States .  —  1 860 . 

(;o8t  of  material  uaed SI  .031 .605.092 

Value  of  products 1,885.861,676 

Manufactures  of  cotton  (value)         115,681.774 
Manufaf.-tures  of  wool  (value).  73.4.54.000 

Manufactureu  of  silk  (value)..  6.607.771 

rotalcxp«!nse«publlcHChool«.(1870)e3.396.66«(1918)763,678,089   1  to  12 

•  KsT,lm;it«fd.  X  Calendar  years,  a  Figures  include  only  afxiut  45%  of 
'':ilif<)rtiia    rrops.      b  .\pproxlni;ite. 

.'imirce      -8l.itiMllc-al  .Mmtract  of  Ihi-  l.'iiit^-d  States.  1920. 

Population,  production,  wealth  and  r.ftmforUi  have  IntTi'asod.  and  no 
have  the  srhooN.  co1I<-K'«.  Ilbrarl<9i.  hospitals,  and  In  all  of  this  thf;  railroads 
wirrc  and  ar<!  absolutely  <»sentlal.  but  they  have  not  prospered  aeeorilingI.v. 

Railroad  Tran.fporMllon  Furniahz-d.- TUIh  rlpviOopini^iil  has  been  poyslbh' 
by  the  movement  of  an  enormous  numb»!r  of  tons  of  frulght  and  passengers 
one  mile.  a«  shown  by; — 

Cable   IV. 

ProduclUm  and  Cnruumption  of  Railrnad  Transportation. 
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greater  distdnces  than  formerly,  yet  the  danger  to  life  is  far  less  than  it 
used  to  be.  or^tlftfl 

The  railroads  of  the  United  States  carried  in  1920  about  1.300,000.000 
passengers,  with  one  killed  for  each  group  of  5.673.000  carried.  In  a  total 
of  472.000.000  people  carried  in  1889,  the  death  rate  was  one  in  1,523,000. 
The  danger  to  life  of  railroad  travelers  in  1920  was  therefore  less  than  one- 
third  of  what  it  was  in  1889.  most  of  the  reduction  accruing  since  1907. 
To  be  sure,  there  have  been  years  when  the  proportions  were  higher  and 
lower,  but  the  general  trend  throughout  the  whole  period  has  been  decidedly 
toward  the  increasing  safety  of  the  traveling  public.  "•  'fl 

The  Inadequate  Pay  of  the  Railroads. — As  an  abstract  question  any  fair- 
minded  man  will  say  that  "The  laborer  is  worthy  of  his  hire."  and  that  the 
railroads  should  be  compensated  justly  and  even  generously  for  the  service 
rendered,  so  as  to  provide  for  the  future,  when  more  and  better  trans- 
portation will  be  needed.  What  has  been  the  result?  The  following  table 
shows: 

Table  V. 
Year  Ended  Net  Railway 

June  30 —                            Operating  Income. 
1911 $724,184,708 


•Calendar  yivir.     x  Kstlmated 

Knotigh  p.i':sem;<T  triinsportsitlon  In  .i  r<  .'itdtL-ilily  itnini  ><  ;ir  lo  give  every 
man.  wom.in  .ui't  rhllrl  a  trip  of  mr.re  l.li;iii  .'!.'.()  rMllcM.  iiikI  li.iiKlllnir  eniiURh 
friiljfht  trnn«p(.rt,ilir>n  to  haul  lnawi.<-n  3.')'lO  ;iiid  1 .00(1  t<.ris  on.-  mile  ffrr 
««ch  one  of  them:  erpilvnlmit  I.O  hnn<lll(iK  mr.re  thnn  10  tons  <.f  fn  Iclif  one 
mflp  evfxy  day  In  the  year  fur  every  man.  woman  find  rhllil  In  He 

Safety. — Thirty   yr.irs  ago.   the  nvfT.-iKe   traviler   took   eight 
fxips  a  year,  and  now  he  take*  twelve  (\2i.      Then  lin  nvc»»g<'<|  jl  mllij.  a 
trip,  and  now   38  miles.      Notnlth.ttan'lInK  h<-  rldm  more  frcj'i' 'iily  and 


708. 484  ..383 
787,610.435 
661,018,147 
683.104.833 
984,872,959 


1912 

1913 

1914 

1915 

1916 

Year  Ended  Dec.  31 — 

1916 :---   1,040,084.517 

1917 934,068.770 

1918 638.568,603 

1919 .-.- 454,984.953 

1920 21.661.782 

1921  * 542,409,582 


Property 
Investment. 
$14,246,167,475 
14.632.497,022 
15.284,763.489 
15.842.127.273 
16.257.146.632 
16.688.440,056 


Rate  of 
Return — % 
5.08 
4.84 
5.15 
5.17 
4.20 
5.90 


16,884,440.038 
17,762,152.127 
18.213.629.613 
18.529.749.653 
19.134.000.000 
19.694,622,226 


6.16 
5.26 
3.51 
2.46 
0.11 
2.75 


*  12  months  ended  Sept.  30  1921.  The  retvu-ns  for  this  period  include 
15  large  switching  and  terminal  companies. 

Obviously  a  retiuTi  wholly  inadequate  if  private  ownership  is  to  be  sus- 
tamed  and  if  Government  ownership  is  to  be  avoided. 

Now  the  country  and  the  railroads  are  in  some  distress;  agriculttU'e  is 
in  trouble,  industry  is  slack  and  business  is  poor.  The  railroads  realize 
this,  but  those  who  are  now  advocating  that  one  way  to  bring  about  a  re- 
siuuption  of  business  activity  is  to  stUl  further  reduce  the  railroad  income 
should  be  careful. 

Economic  Adjustment,  Inflation  and  Deflation. 

I  would  like  to  say  a  word  about  "deflation"  and  "inflation."  During 
the  war,  agriculture  and  industry  generally,  and  wages,  were. more  or  less 
inflated,  and  there  were  received  very  much  higher  prices  for  food,  fuel  and 
articles  produced  than  prior  to  the  war,  and  wages  were  increased.  Farm- 
ers and  farm  plants  improved  their  condition  very  much,  and  agricultural 
lands  were  sold  at  prices  never  before  dreamed  of.  Seciu-ities  representing 
manufactming  plants  were  much  higher  in  value  and  in  price.  And  a  great 
many  manufacturing  enterprises  were  able  to  make  their  prices  during  the 
war  on  such  a  basis  that  there  were  large  profits,  either  in  money  or  In  addi- 
tions to  their  plants  and  facilities,  so  that  they  are  now  in  a  much  better 
position  than  they  were  before  the  war. 

I  think  all  will  admit  that  there  was  a  period  of  inflation  and  of  consid- 
erable prosperity  for  the  farmer,  the  manufacturer  and  the  wage  earner. 

It  was  not.  however,  so  for  the  raUroads.  They  received  a  scanty  living 
through  payments  from  the  Government  i  n  order  to  keep  them  going; 
but.  unfortunately,  their  properties  were  returned  to  them  deteriorated 
as  to  their  physical  condition,  demoralized  as  to  their  personnel,  and  with 
many  new  and  difficult  methods  o  manjigcment  and  high  wage  costs  im- 
posed upon  them. 

These  conditions,  growing  out  o  fwar  and  Government  control,  are  being 
corrected  .slowly  by  the  hardest  kind  of  work  between  the  managements 
and  the  men.  and  with  the  Govoj-nmeutal  agencies  which,  under  the  Trans- 
portation Act.  have  the  final  power  in  each  of  these  matters. 

All  Must  Share  the  Burden  of  Deflation. — Deflation  to-day  is  taking  place 
in  many  directions,  and  all  must  bear  part  of  the  burden.  The  farmer  has 
felt  the  full  force  of  this,  and  from  the  high  and  prosperous  condition  In 
which  ho  lived  during  the  war,  he  has  had  to  come  down  a  long  way.  .\nd 
this  naturally  hurts  him.  and  the  whole  situation,  and  he  not  unnaturally 
looks  around  for  relicsf. 

The  railroads  believe  that  agriculture  is  one  of  the  fundamental  lndu.s- 
trics  in  this  country,  and  that  they  should  help  it  by  a  moderate  reduction 
in  rates  as  one  step  in  trying  to  help  the  existing  situation — not  because  they 
can  afford  to  do  it  out  of  their  present  returns,  but  ju.st  upon  the  ground  of 
helping  out. 

Manufart\iring  eiiterj.rises  arc  also  deflating,  and  the  same  may  bo  said 
about  the  jobbing  and  dl.stribiiting  biisini^ss. 

It  Is  a  .slow  and  difficult  proci'.s.s.  but  litTe  again  these  two  clas.sf~i  of  human 
Industry  luid.  during  the  war  period,  the  chance  for  great  prnsprrlty,  large 
profits  and  great  addiliims  to  Ihi-ir  plants,  and  many  of  tin  rh  availed  Ihemselres 
of  that  opporlunily,  but  the  railroads  did  not  linrr  Hint  chance. 

What  Is  generally  described  as  "labor"  has  already  been  hurt  by  unom- 
ployment  and  by  some  niduetlon  in  wagi-s.  whl(;h.  however,  has  nol  yet 
affiTttHl  th<r  great  transportation  Intersets  to  Mm  extent  that  It  should.  If 
what  some  of  the  people  of  the  country  think  Is  needinl  n.-iniely.  Iowit 
transportatif.ii  charges — are  to  be  obtained. 

It  would  s<-<m  us  If  labor,  through  lis  great  loaders,  ought  to  r«cognly.e 
that  this  defliillon  prnee.ss  Is  going  on  and  .idmlt  thai  It  must  come,  and 
allow  a  lower  unit  of  w.iKim  In  many  direel.ions,  not  only  on  the  railroads,  but 
In  the  mines  and  In  the  building  tradw.  all  of  which  would  ine.in  the  i-m- 
ployment  of  more  men.  a  lower  unit  prlei'  on  many  .•trlii-li's.  th:it  are  used 
by  all.  iind  thus  tend  to  reduce  the  cost  of  living  and  help  (<>  lireiiU  the  pres- 
ent nndh'SM  ehain  of  expen.M!. 

.Mr.  .lulius  Kruttw-hnllt.  In  his  InleretillnK  and  nafl.ilMe  artlele  In  the 
"\llanlie  Monthly"  for  J.niuary.  niukcH  llie  rullowlng  Hl-iitemenl  nliiiut  tlio 
•  llre<-t  labor  <-o«ls  to  the  nilironds.  ns  the  result  of  the  Aditnisoli  Law.  other 
KediTnl  and  8t.iili)  Iiiwh  of  a  nwtrielive  eharaeler.  the  war.  and  the  prur- 
tiens  developi-d  during  l'"ediT.il  ronlfnl  iilld  lielion  by  tile  l-libor  Hoard 
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This  was  Increased  by  the  Railroad  Administration  in  1918  to  $2,613,813,351 

Or  an  increase  over  1<)17  of 874,331,209 

This  was  furtlier  increased  by  the  Railroad  Administration  in 

1919  to- 2,843,128.432 

Or  an  increase  over  1918  of 228,315.081 

This  was  further  increased  by  the  Railroad  Labor  Board  in 

1920  to 3,698,216,351 

Or  810,132,000  lor  every  day  of  the  year. 

"The  increase  in  labor  alone,  from  1916  to  1920,  was  S2, 230. 000. 000. 
nearly  criual  to  S2, 357. 000, 000.  the  total  operaling  expenses  of  all  Class  I 
roads  in  19115.  which  inchido  not  only  cost  of  labor  of  every  description,  but 
cost  of  materials,  fuel,  depreciation,  loss  and  damage  to  freight,  injuries 
to  persons,  insurance,  and  the  rest. 

"After  the  return  of  the  railroads  to  their  owners,  they  were  made  to  per- 
form the  greatest  transportation  task  in  their  history.  They  moved  more 
freight  and  ppssengors.  loaded  their  cars  more  heavily,  and  moved  larger 
train-loads.  That  it  cost  too  much  to  do  this  was  due.  as  shown,  almost 
entirely  to  causes  beyond  the  railroad  managers'  control." 

Tfte  Railroads  as  Buyers  of  Materials. — A  reasonable  policy  of  labor  de- 
flation would  be  extremely  helpful  because  the  wage  bill  of  the  railroads  is 
so  very  large  a  part  of  their  total  expenses,  and  they  are  such  heavy  buyers 
of  materials,  the  cost  of  which  is  made  up  so  largely  of  labor.  When  they 
are  on  the  up-grade,  as  all  know,  they  are  very  large  buyers — perhaps  the 
largest  buyers — of  many  articles,  which  means  emplos^ment  to  men  and  a 
greater  demand  for  food  and  other  articles,  thus  helping  all  along  the  line. 

Rales. — The  country  pays  a  very  big  bill,  through  rates,  for  the  trans- 
portation service  furnished  by  the  railroads.  But  the  country  is  a  very  big 
coimtry,  and  the  amount  of  transportation  furnished  is  very  large.  The 
production  of  it  is  extremely  costly,  and  to-day  there  is  no  adequate  return  to 
the  plant  thai  furnishes  the  service. 

The  returns,  after  expenses  and  taxes,  for  1921  (partly  estimated)  will 
not  exceed  $616,000,000,  not  quite  enough  to  pay  fixed  charges  of  about 
3640,000.000.  including  interest  on  bonds,  so  widely  distributed  among 
individuals  and  held  by  insurance  companies,  savings  banks  and  charitable 
institutions:  thus  leaving  nothing  for  improvements  or  the  stockholders, 
which  might  be  all  right  if  the  roads  had  been  allowed  in  the  past,  as  other 
industry  has  been,  to  earn  liberally  in  other  years. 

It  should  be  remembered  that  for  many  years  prior  to  the  war  the  general 
level  of  rates  was  not  sufficiently  high  to  protect  this  national  industry  of 
transportation,  and  there  was  danger  to  everybody,  to  agriculture  and  to 
all  kinds  of  industry,  of  the  supply  of  transportation  not  being  adequate  tor 
the  needs  of  the  country.  Therefore,  to  cure  that  economic  difficulty, 
effort  was  made  through  the  Transportation  Act  and  through  the  rates 
permitted  by  the  Commission  under  that  Act. 

These  rates  are  higher  than  they  were  before  the  war,  but  they  were  then 
far  too  low  for  safely,  and  we  are  comparing  to-day  tvith  an  indefensible  basis, 
if  the  country  is  to  continue  private  operation  and  ownership  of  railroads, 
subject  to  public  regulation. 

Critics  of  the  general  level  of  rates  ought  to  remember  and  consider  how 
out  of  balance  rates  were  before  the  war,  and  that  to-day,  while  some  rates 
may  be  too  high,  the  general  level  of  rates  approved  by  the  Inter-State 
Commerce  Commission  in  1920.  with  numerous  adjustments  made  since,  is 
not  too  high,  considering  what  the  railroads  have  to  pay  for  wages,  fuel  and 
supplies  generally:  and  it  should  be  remembered  that  the  increase  in  this 
country  because  of  changed  conditions  here  has  not  been  nearly  so  great  as 
the  Increase  In  transportation  charges  In  many  other  countries,  which  have 
suffered  from  the  same  world-wide  conditions  that  we  have,  because  of  the 
increase  In  wages  and  the  price  for  fuel  and  materials  used  by  their  respec- 
tive transportation  systems. 

Rates  in  Earlier  Years  Too  Low. — Again,  the  railroads  of  this  country  have 
always  believed  in  making  as  low  rates  as  they  possilby  could,  and  some  think 
tbey  went  too  far  at  times.  In  fact,  the  Transportation  Act  recognized  that 
danger  by  giving  to  the  Commission  the  power  to  name  the  minimum  rate 
as  well  as  the  maximum.  The  railroads  want  as  low  rates  as  they  can  af- 
ford, because  of  the  great  distances  here  and  because  they  want  the  widest 
distribution  and  the  greatest  exchange  of  all  kinds  of  commodities. 

The  owners  and  managers,  however,  of  these  great  railroads  are  trustees, 
holding  these  properties  for  gnvlng  services  to  the  public  as  well  as  to  earn 
a  return,  and  they  must,  in  making  their  rates,  and  In  presenting  facts  to 
the  public  about  their  business,  about  the  charges  they  make  for  service, 
realize  that  they  have  a  paramount  duty  in  maintaining  a  safe  and  adequate 
transportation  machine,  and  in  managing  it  honestly,  efficiently  and  eco- 
nomically. 

To  permit  wastages  through  inadequate  rates  means  a  deterioration  of  the 
properties  within  their  charge,  which  will  tend  to  prevent  their  serving  the 
public  adequately,  and  to  permit  such  icnstacje  is  not  honest,  efficient  and 
economical,  any  more  than  it  is  to  permit  wastage  in  labor,  if  they  can  con- 
trol it.  or  in  the  use  of  material  or  in  any  other  form  of  management. 
Many  Other  Factors  to  Consider  Besides  Rates. 
Rates,  of  course,  have  a  bearing  on  the  development  and  success  of  agri- 
culture and  of  industry;  but  they  are  not  the  only  Important  element  In 
the  problem  that  must  bo  considered  before  improved  business  conditions 
obtain. 

For  example,  to-day  the  labor  cost  of  putting  up  a  house  Is  far  more  Im- 
portant than  the  rate  on  the  material  itself,  and  the  labor  cost  Is  a  much 
greater  deterrent  to  solving  the  Important  housing  problem  of  the  country 
than  is  the  railroad  rate.  This  labor  cost  goes  back  Into  the  lumber,  the 
steel,  the  Iron,  the  brick,  the  cement.  Into  the  railroad  rate,  and  it  is  very 
evident  In  the  wages  received  by  the  men  actually  engaged  in  placing  the 
material,  after  it  has  been  put  on  the  ground,  in  the  form  of  a  house. 

It  is  very  important,  not  only  for  the  railroads,  but  for  the  public,  to  be 
Just  and  without  prejudice,  and  to  realize  that  there  are  a  great  many  fac- 
tors besides  rates  which  are  affecting  business  to-day. 

A  sweeping  reduction  in  all  rates  would  not,  in  my  judgment,  at  this  time 
jncrcase  business,  for  many  other  things  must  be  settled  before  we  obtain  lohat 
all  desire — thai  is.  a  complete  revival  of  industry  in  this  country. 

1  refer  to  such  matters  as  the  various  foreign  questions,  which  seem  to 
be  In  a  fair  way  of  jidjustment  by  the  conference  now  going  on  in  Washing- 
t<)n:  the  tariff  qujsition,  which  Congress  now  has  in  hand,  and  which  is  most 
difficult;  the  tax  question,  which  has  been  partially  settled  and  which  Is 
even  more  difficult  than  this  railroad  rate  question,  and  the  general  finan- 
cial condition  of  the  world. 

The  Transportation  Act  of  1920. 
A  word  now  about  the  Transportation  Act,  which  to-day  is  the  guide  for 
the  railroads,  the  regulatory  bodies  and  the  public.  The  country  debated 
the  general  subject  for  a  long  time,  ('ongress  did  the  same,  and  finally  passed 
the  bill.  It  has  been  the  law  only  about  twenty  mouths.  During  some 
of  those  montlis  bu.sincss  has  been  depressed  and  disturbed,  and  I  think 
It  can  truthfully  be  said  that  the  Act  has  not  h-id  a  fair  trial. 

Only  a  little  over  a  ye;ir  ago  the  cry  of  the  country  was  not  about  rates, 
but  about  the  ability  of  the  railroads  to  handle  all  business  promptly. 
That  condition  Ls  likely  to  exist  again,  when  business  resumes,  if  proper 
steps  are  not  taken. 

The  country  In  that  Act  declared  for  a  rational  railroad  policy,  and  the 
supreme  power  of  the  nation,  through  the  Commerce  Commission  and  the 
Labor  Board  over  questions  of  dispute  as  to,  rates  and  regulations  thereof 
and  tragee  and  working  conditions,  respectively;  also  for  a  poUcy  of  self- 


support  for  the  railroads  out  of  the  rates  charged  for  transportation  fur- 
nished to  the  public.  The  public  after  this  long  debate  turned  away  from 
the  doctrine  of  supporting  their  transportation  system  through  taxation 
and  also  turned  away  from  Government  ownership.  It  seems  to  me  that 
it  will  bo  most  unfortunate  for  the  country  to  turn  back  to  Government 
operation  or  ownership  because  of  the  present  difficult  conditions,  from 
wliich  the  country  will  emerge  in  due  time. 

Economies  in  Transportation  Already  Accomplished. 

Improvements  in  transportation  practice  have  been  very  continuous  for 
a  long  term  of  years,  and  the  total  accomplished  is  apt  to  be  lost  sight  of. 
Not  so  many  years  ago  all  the  land  transportation  in  the  country  was  fur- 
nished by  packing  on  the  backs  of  men  or  animals;  to-day  there  are  being 
handled  with  the  aid  of  less  than  2.000,000  men  more  than  400.000,000,000 
ton  miles  of  freight  each  year.  The  physical  effort  to  do  this  represents, 
under  the  old  methods,  the  labor  of  about  1,250,000,000  men.  and  the  cost 
to  the  public  has  decreased  from  S3  to  about  1  >ic.  per  ton  per  mile,  based  on 
1921  returns. 

Of  course,  it  would  be  impossible  to  apply  this  amount  of  man  i)ower, 
but  the  comparison  is  given  to  show  how  the, efficiency  of  the  railroads  has 
released  untold  man  power  for  the  great  development  of  the  country  in 
many  other  directions.  It  may  be  argued  that  highway  transportation 
would  have  developed  even  more  than  it  has  if  the  railroads  had  not  been 
here,  and  the  country  therefore  ser\-ed  by  highways  and  waterways. 

But  without  the  railroads — the  primary  form  of  transportation  In  the 
country — the  motor  vehicle,  the  gasoline  to  propel  it,  and  the  hard  surfaced 
roads  never  could  have  been  developed  except  to  a  limited  extent. 

Every  progressive  railroad  manager  knows  that  some  further  economies 
are  possible,  but  they  depend  very  largely  on  two  factors  that  cannot  be 
made, effective  at  once. 

First,  the  spending  of  money  for  capital  account  in  the  creation  of  better 
facilities.  Second,  the  actual  price  paid  to  the  Individual  workman  and 
the  development  in  him  of  a  spirit  that  it  is  his  duty  as  an  American  citizen 
to  do  all  that  he  can  to  bring  down  the  cost  of  transportation,  because  of 
the  help  such  reduction  will  be  in  working  out  the  soundest  possible  general 
economic  scheme  for  the  whole  country.  This  same  idea,  in  my  humble 
opinion,  ought  to  be  applied  to  those  who  work  in  mines,  factories  and 
forests,. because  fuel  and  material  prices  affect  all  and  very  largely  depend 
upon  the  efficiency  of  the  individual  man  and  the  wages  paid. 

Among  economies  that  are  not  completely  developed  are: 

Economies  Remaining  to  Be  Perfected. 

Further  decrease  in  the  physical  resistance  to  be  overcome,  so  as  to  lessen 
the  tractive  power  necessary  to  haul  a  ton  of  freight. 

Improved  location  and  design  of  terminals,  both  for  handling  carloads  and 
merchandise:  improved  water  and  fuel  stations. 

Greater  economies  in  the  production  and  use  of  power  from  steam  and 
electricity,  whether  obtained  from  fuel  or  water  power. 

Improved  design  of  locomotives  and  cars  so  as  to  have  the  maximum  of 
capacity  and  strength  with  a  minimum  of  dead  weight. 

A  better  supply  of  well-designed  repair  plants  equipped  with  high-powered 
and  rapid- working  tools,  in  -all  shops  and  roundhouses,  where  mechanical 
work  is  performed. 

Improved  methods  of  receiving,  storing  and  distributing  the  great  quan- 
tities of  materials  and  supplies  that  are  used  each  day  by  the  railroads. 

The  elimination  of  waste,  which  is  prevalent  in  all  walks  of  American  life. 

The  Future  of  This  Great  Country  and  Its  Transportation  System. 

It  is  not  beyond  belief  at  all  that  within  50  years  there  will  be  250,000,000 
people  in  this  country.  They  can  be  well  taken  care  of  If  all  hands  will  co- 
operate and  work.  Vital  to  their  well-being,  however,  will  be  an  adequate 
transportation  machine.  To-day  the  country  has  one  made  up  of  the  rail- 
roads, seaways,  waterways,  highways,  and  motor  transiwrt,  representing 
great  values,  possibly  $60,000,000,000.  or  next  to  agriculture  as  an  element 
of  national  wealth. 

Of  this  the  present  railroad  system,  on  any  fair  basis  of  allowing  for  good- 
will, strategic  position,  experienced  organization  and  all  the  elements  that 
enter  into  values  of  other  classes  of  property,  is  probably  worth  $25,000,- 
000,000.  When  there  are  250,000,000  people  here,  a  ton  mileage  of  even 
3,000  per  annum,  instead  of  4,000  now,  to  give  them  as  good  a  living  as 
is  being  furnished  to-day,  will  mean  the  movement  of  750,000,000,000  ton 
miles  a  year,  plus  the  added  passenger  travel — double  that  now  provided. 

So  the  present  great  transportation  machine  must  be  added  to  enor- 
mously, possibly  doubled,  not  in  mileage,  but  in  capacity  and  co-ordinated, 
with  other  forms  of  transportation.  Great  sums  of  new  capital  must  be 
obtained,  probably  more  than  $25,000,000,000,  and  this  can  only  be  ob- 
tained if  there  is  safety  for  the  principal  and  a  fair  annual  return. 

The  country  and  the  world. are  somewhat  in  the  "dumps,"  but  times  will 
change  and  conditions  will  be  better. 

I  believe  the  United  States  is  on  the  threshhold  of  the  most  glorious  period 
in  its  history,  and  that  we  can  take  a  place  in  the  history  of  nations  never 
before  achieved,  ;/  we  will  only  think  right,  work  hard,  and  use  carefully 
our  great  powers  and  resources.  And  that  transportation  machine  should 
at  all  times  be  kepi  adequate  to  the  growing  needs  of  the  country. 

Social  Progress  Involves  Serious  Problems. 
The  railroad  system  of  the  country  has  been  and  is  a  great  engine  for 
advancing  civilization.  The  engineer  has  played  a  most  important  part 
in  creating  and  operating  this  engine.  But  with  the  great  development 
in  this  country  and  the  crowding  of  people  into  cities  have  come  perplexing 
social  problems  which  must  be  attacked  and  solved  if  the  country  is  to 
achieve  its  highest  destiny.     Some  of  these  are: 

(a)  Better  Use  and  Conservation  of  Natural  Forces  and  Resources. 
Nature  has  been  generous  to  the  United  States  and  we  have  not  been 
obliged  to  save  in  the  past  as  much  as  we  must  in  the  future.  The  engineer, 
by  perfecting  the  processes  for  developing  and  con.serving  our  resources, 
can  help  to  bring  about  better  living  conditions  for  all  and  promote  national 
health  and  national  safety.  Think  of  the  possible  development  in  the  next 
fifty  years  along  the  lines  of — 
Fuel  conservation; 

Use  of  cheaper  forms  of  coal  for  power; 
Water  power  development; 
Control  of  the  flood  waters  in  valleys: 
Control  of  water  in  the  mountains  for  irrigation. 

The  better  use  of  natural  forces  and  the  elimination  of  waste  In  use  of 
natural  resources  are  most  important. 

(6)   Decentralization  of  Population. 

In  1880,  14,358.167  people  lived  in  cities  and  towns  and  35,797,616  in 
the  country. 

In  1920  this  had  changed  to  54,301.603  for  cities  and  towns  and  51,406,- 
017  in  the  country. 

Cheaper  fuels  and  wider  distribution  of  power  will  permit  a  wider  use  of 
mechanical  devices,  on  the  farm  and  in  the  small  home,  and  by  increasing 
comfort  and  convonloncos  in  the  country,  check  the  drift  to  the  city. 

(c)   Better  Rcieards  for  the  Farmer .  Who  Provides  Food  for  All. 

The  cost  of  living  can  be  reduced  If  there  is  a  national  policy  leading  t*> 
better  use  of  resoiu«es,  and  more  people  willing  to  produce  food. 
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Agricult.ural  aiid  farm  life  must,  however,  offer  attractions  and  rewards 
to  the  young  people  equal  to  what  they  think  they  can  obtain  in  the  cities. 

(d)   The  Relation  of  Labor  and  Capital. 

The  distribution  of  the  annual  increment  of  wealth  in  the  country  very 
properly  is  a  subject  that  engages  the  attention  of  every  one.  Everyone 
naturally  desires  to  obtain  all  he  can  consistent  with  regard  to  others. 
Out  of  this  natural  effort  have  developed  great  organizations  of  labor  and 
capital.     Such  organizations  are  all  right  if  wisely  and  honestly  directed. 

Labor  unions  are  all  right  when  they  are  so  conducted  that  waste  is 
eliminated  and  they  are  an  efficient  and  economical  instrument  of  society 
as  a  whole.  When  they  cease  to  be  that,  their  usefulness  is  gone  and  so- 
ciety will  get  rid  of  them.  There  Is  a  place  in  this  country  for  wisely  di- 
rected labor  unions,  but  no  place  for  labor  tyranny. 

Society  some  time  ago  discarded  the  club,  the  .sword  and  the  pistol  as 
weapons  for  the  .'iettlement  of  personal  disputes.  Society  is  getting  ready 
to  discard  the  strike  as  a  weapon  for  settling  industrial  disputes  because  it 
is  inhuman  and  uneconomical — the  sooner  the  better  for  the  good  of  all. 

The  great  majority  of  people  in  this  country,  as  individuals,  are  sensible, 
hard-working  and  home-loving;  but  collectively,  they  are  sometimes  led 
astray  through  lack  of  accurate  information  and  clear  thinking.  The  war 
developed  a  spirit  of  extravagance  and  unrest,  and  there  is  a  noisy  minority 
doing  a  great  deal  of  talking,  and  advocating  what  for  want  of  better  names 
are  known  as  Radicalism,  Socialism,  Bolshevism,  and  the  use  of  remedies 
that  may  do  more  harm  than  good.  The  engineer,  as  a  citizen,  can  use  his 
trained  mind  to  help  prevent  the  theorists  and  adventurers  from  leading 
the  country  astray  so  that  we  may  jiunp  out  of  the  "frying  pan"  of  admit- 
tedly difficult  conditions  into  the  "fire"of   much  worse  ones. 

Railroads  are  conunon  carriers  of  people  and  property;  they  are  not  com- 
mon carriers  of  all  the  economic  troubles  of  the  country.  These  cannot  be 
cured  by  reducing  rates,  by  ruining  the  railroads  and  perhaps  forcing  Gov- 
ernment ownership,  to  which  this  country  is  opposed.  Give  Brains,  Cotir- 
age  and  Management  a  chance  once  more.  Declare  a  ten-year  holiday  in 
t-he  ceaseless  investigation  of  the  transportation  question,  and  let  the  im- 
divided  attention  and  energy  of  owners,  managers  and  employees  be  de- 
voted to  maintaining,  operating  and  i)erfecting  this  engine  of  cil^ilization, 
the  wonderful  railroad  system  of  the  United  States. 


RAILROAD  EQUIPMENT  TRUSTS— FURTHER 
AMOUNTS   SOLD   BY    U.    S.   GOVERNMENT. 
The  War  Finance  Corporation,  in  statements  by  Managing 
Director  Eugene  Meyer,  Jr.,  on  Jan.  14  and  Jan.  17,  said: 

The  Director-General  of  Railroads  announced  to-day  that  he  had,  with 
the  consent  of  the  President,  confirmed  additional  sales,  at  par  plus  accrued 
Interest,  of  railroad  equipment  trust  certificates  now  held  by  the  Govern- 
ment, as  follows: 

To  Dillon.  Read  &  Co.,  New  York:  Buffalo  Rochester  &  Pitts- 
burgh,  1925-1927,  inclusive $400,800 

To  Cassatt  &  Co.,  Philadelphia,  Virginia  Ry.,  1923-1927,  incl..         543,500 

To  Freeman  &  Co.,  New  York:  Pennsj'lvania  RR.,  1925 3,894.000 

To  Kuhn,  Loeb  &  Co.,  New  York:  Pennsylvania  RR.,  1924  and 

1926 7,788,000 

Total  amount  of  these  sales  is  (Jan.  14  aimouncement) $12,626,300 

To  Poe  &  Da  vies,  Baltimore:  Indiana  Harbor  Belt  RR..  1928- 

1935,  inclusive $314,400 

To  Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago: 

Pennsylvania  RR..  1927 3,894,000 

Total  amoimt  of  these  sales  is  [Jan.  17  announcement] $4,208,400 

The  sales  were  arranged  by  Eugene  Meyer,  Jr.,  Managing  Director  of 
the  War  Finance  Corporation. 

Total  amount  of  equipment  trust  certificates  sold  by  the  Government  to 
date,  at  par  pitas  accrued  interest  is  $164,226,100.  (This  amoimt,  as 
explained  last  week,  includes  $4,990,300  redeemed  by  certain  roads  in 
anticipation  of  Jan.  15  1922  maturities,  all  the  several  issues  falling  due  in 
15  annual  installments  beginning  on  Jan.   15  1921. 

The  amount  of  these  obligations  remaining  unsold  In  the  hands  of  the 
Government,  It  la  understood,  now  aggregates  only  about  $158,000,000, 
including,  chiefly.  13  Issues  of  from  $4,000,000  to  $16,000,000  each,  to- 
gether aggregating  about  $109,500,000  of  the  following  companies,  viz.: 
Baltimore  dc  Ohio,  Boston  &  Maine,  Carolina  Cllnchfield  Si.  Ohio.  Chesa- 
peake &.  Ohio,  Chicago  Milwaukee  &  St.  Paul.  Chicago  Rock  Island  &  Pa- 
cific. Erie.  New  York  New  Haven  &  Hartford.  Pere  Marquette. Southern 
By.,  St.  Louis  &  San  Franasco.  Wabash,  and  Wheeling  &  Lake  Erie. — Ed.j 

A  press  dispatch,  yesterday  afternoon,  from  Washington, 
announced  the  sale  of  §1,882,400  of  Toledo  &  Ohio  Central 
RR.  certificates,  to  Robinson  &  Co.,  of  New  York.  The 
dispatch  adds  that  the  total  amount  of  equipment  securities 
sold  by  the  Government  to  date  is  estimated  at  S1G0,108,.'>00, 
including  the  payments  on  account  of  the  Jan.  l.'j  maturities 
aggregating  about  ?10,fXXJ,(J(X). 


RAILROA  D  RA  TES--  WHA  T  MA  Y  HE  EXPECTED? 

Daniel  Willard,  i'resident  of  the  Baltimore  &  Ohio  RR. 
f'n.,  in  a  statement  Ixforc  the  Fntcr-Stat*-  ('omnicrcc!  Com- 
mi.tHiori,  summariz«>d  the  position  of  the  curriers  with  respect 
to  existing  and  future  T&lm.     Mr.  Willard  said  in  part: 

Oullrxik  ftiT  LmcfiT  Railroad  Ratcn. 

".\rc  railroad  rat**  di-ollnlng  a*  rapidly  an  the  public  hna  n  rlKht  to 
<!xp«-ct7" — my  .irww»!r  li  \im.  In  my  opinion  to  acci-li-riil"  Mif  ddwnwurd 
movi'mnnt  artlfiri.illy  at  thlH  time  would  Injure  the  ro:i<lH  and  would  not 
Ix'nr'fit   tho   public. 

H.-kilro.-id  T,iU-n  are  now  and  nlwayn  hnvo  l>pcn  Nubjp<;t  to  certain  Funda- 
mental iir.onomlc  lawn  .iKnlnm  which  tli«-y  c;innr(t  prcv.kil  nnd  thr  nicri- 
nporatlon  of  nuch  lawH  and  inriu^nc<«  will  t4!nd  conMtuntly  to  lirliiK  aliout 
low»T  rat<w  Jiutt  oh  ha*  bwn  rhn  rann  not  only  durlnx  thu  laiit  yonr  hut  durlnR 
.-ill  the  yi;nr^  of  railroad  op<Tatlr>n. 

Th»'  raf.«i  p«T  l<in  mll<r  drcilncd  Ht<-adlly  for  tw^'nty-wvrn  yearn.  r<-nrlilnK 
th*>  lowmt  (Kilnt  In  1017.  or  nr!arly  two  yriim  nfu-r  thn  K'-nrr.il  iipwnrd 
tTKnrt  In  prir«'»i  ha*!  ntjirUwl  an  n  n-^iill  of  tin-  world  wiir.  Thi-  rullroudtt. 
howfvrr.  f^-lt  th«-  hurdfn  of  Ihr  lnrrr;u«Kl  c<nif  tif  livInK  In  roininon  with  nil 
othpm. 

HIjih  aa  railroad  rhnrKm  ar^^  Ihiry  arn  not  hlKhnr  rntatlvcly  than  otimr 
prlriw  nrf)  or  w»T«i.  bwI  it  In  lnip<irt.itnt  to  ri-mi-riilMT  thut,  rallm.'id  c'litirK<«i 
or  prlron  worn  th<'  wry  InMt  to  ko  up.  and  In  tho  nalurn  rif  tliltiKM  raiinul  !>•> 
thfl  flmt  to  romo  down.  Thry  run  and  will  partlclpaln  In  tlio  downwnrd 
oiovomont  of  all  othiT  prlrrw. 

foTHonally  I  t>«>ll»>vn  that  th<i  rallrond  rnatutKcm  aa  a  whole  'irl^  doInK  nil 
that  a  fair  mindorl  piihtk-  ha«  a  right  to  nxpoct.  and  IhlM  U  not  l<i  ■ay  Hint 
tlMiy  can  not  and  win  not  do  still  mora. 


What  Should  be  the  Kate  of  Return  ? 

The  Commission  asks  "M^hat  should  be  the  rate  of  return  after 
March  1   1922?" 

The  Congress  after  a  most  searching  inquiry  decided  that  5  K>  %  should 
be  the  minimimi  retm-u  as  conditions  were  at  the  time  of  passage  of  the 
Transportation  Act.  with  an  additional  one-half  per  cent  in  the  discretion 
of  the  Commission.  Many  believed  that  the  rate  fixed  by  the  Congress 
was  too  low.     I  thought  so  then  and  I  thing  so  now. 

AVhile  there  has  been  some  slight  change  in  the  financial  situation  since 
the  Transportation  Act  was  passed,  nothing  has  happened  which  in  my 
opinion  would  justify  reducing  the  rate  of  return,  providing,  of  course,  it  is 
still  desired  that  the  carriers  shall  endeavor  to  keep  faculties  sufficient  to 
fm-nisli  the  public  with  adequate  transportation  at  reasonable  rates.  It  is 
my  judgment,  therefore,  that  not  less  than  G%  would,  imder  conditions 
now  existing,  constitute  a  fair  retiu-n,  to  be  effective  from  and  after 
March  1  1922. 

During  Federal  control  brought  about  by  the  war,  railroad  operating 
costs,  in  common  with  all  other  costs,  moimted  rapidly  but  without  corre- 
sponding advances  in  rates. 

Moreover,  during  the  same  period  the  fixed  charges  of  the  carriers  were 
increased  by  additions  and  betterments  made  at  high  costs,  and  largely 
(particularly  in  the  Eastern  District)  to  meet  war  emergencies.  Because  of 
war  and  other  conditions  the  properties  were  not  fully  maintained,  and  were 
returned  to  their  owners  in  less  effective  condition  than  when  taken  over. 

The  carriers,  imable  to  provide  from  earnings  in  the  past,  reserves  such 
as  contemplated  in  the  Transportation  Act,  are  not  now  in  position  to  make 
a  general  rate  reduction  in  anticipation  of  possible  lower  operating  costs 
to  follow. 

I  do  not  think  the  best  interest  of  the  public  would  be  promoted  at  this 
time  by  action  of  any  kind  which  would  tend  inmiediately  to  reduce  the 
revenue  of  the  carriei-s. 


RATE  REDUCTION—WHAT  THE  10%  CUT  MAY  COST 
THE  RAILROADS. 
W.  C.  Maxwell,  Vice-President  of  the  Wabash  Railway 
Co.,  speaking  for  the  railroads  of  the  Central  Freight  As- 
sociation of  the  East  generally,  testified  before  the  Inter- 
State  Commerce  Commission  concerning  the  probable 
effect  of  the  10  per  cent  reduction  on  agricultural  pro- 
ducts, which  became  effective  as  of  Jan.  1.  The  testimony 
on  this  subject  was  in  part  as  follows: 

Question  Mr.  Maxwel"  is  it  not  a  fact  that  in  addition  to  the  reductions 
that  you  have  mentioned ,  the  carriers  are  preparing  to  file  tariffs  effective 
Jan.  1  1922.  which  will  reduce  the  rates  10%  on  products  of  agricultiu-e. 
also  on  live  stock,  dairy  freight  and  wool?     (Yes.j 

Question  What  did  your  investigation  develop  as  to  the  effect  of  these 
reductions  ? 

Answer  I  find  that  the  loss  to  the  Wabash  on  basis  of  the  year  ending 
Aug.  31  1921  wUl  be  $l,2:i3,034  per  annum,  which  is  2.557%  of  its  gross 
freight  revenue  for  that  year,  and  that  the  tonnage  affected  by  the  10% 
reduction  is  26.15%  of  its  total  tonnage  for  that  period. 

I  have  been  able  to  get  the  figiu-es  for  some  of  the  other  roads  as  follows: 

Loss  of  Revenue  Due  to  10%  Cut  on   Agricultural   Products — Percentage  of 
Gross  Freight  Earnings. 


Road — 
N.  Y.,N.  H.&H.& 

C.  N.  E 

Bo.ston  &  Maine 

D.  L.  &  W.  RE 

.\nn  Arbor 

Grand  Trunk  West. 
Delaware  &  Hudson- 


Loss.  % 

365,000  1.246 
274,600     .55 

990,720  1.45 

95.608  

418.000  

200,187  


Road —  Loss.  % 

N.  Y.  C.  &  St.  L...  $875,000  3.25 

Pennsylvania 15,800,000  1.26 

P.C.C.&St.L...( 

N.  Y.  Central 3,053,353  1.502 

C.C.C.&St.L 768.7811.26 

Cincinnati  North...      43,360    

Kric 1,250.000  1.25 

Pere  Marquette 515,000  1.7 

It  will  be  noted  that  this  does  not  include  the  figures  for  such  important 
roads  as  the  B.  &  O..  Lehigh  Valjey",  &c.,  because  the  time  was  too  short 
to  obtain  the  figures,  but  in  my  opinion  the  reduction  In  revenue  to  the 
Eastern  carriers  will  be  in  excess  of  .525,000,000  per  annum. 

I  direct  attention  to  the  fact  that  this  10%  reduction  affects  a  far  greater 
percentage  of  the  total  traffic  of  the  Central  Freight  A.ssociation  roads  than 
it  does  the  E.i.stern  group  as  a  whole,  and  I  think  It  will  prove  burden- 
some to  those  road-s.  I  also  direct  attention  to  the  lo.sso8  to  the  Now 
England  roads,  which  I  believe  it  is  generally  admitted,  i.s  severe,  and  they 
can  Ul  afford  it. 

Other  Rates. 

.\ttentIon  is  also  directed  to  the  fact  that  because  of  the  proposed  reduction 
in  the  rates  on  dairy  products,  the  fluid  milk,  evaporated  milk  and  condensed 
milk  Khippers  are  demanding  reductions,  also  that  the  meat  pucUcrs  In 
Iowa  are  demanding  reductions  in  the  rates  on  their  products  bt-causo  of 
llK-  10%  reduction  in  the  rales  on  live  stock,  insisting  that  the  old  relation- 
ship be  malntalncHl. 

I  dlrcict  attention  to  the  fact  that  the  rates  on  grain  and  grain  products 
from  Contral  Freight  As-soclatlon  territory  to  the  entire  Trunk  I.Ino  and 
New  Kn»clan<l  territories  were  reductKl  on  Sopt.  28  i:i'';  .  and  It  In  not  the 
Inuinlion  of  th<!  carriers  to  retrace  thi.s  sti-p.  .Mthough  the  above  csllniato 
Ik  ba.vrd  on  a  10',;,  reduction,  the  reduction  on  tlil.s  particular  niovcninnt 
of  grain  and  grain  products  will  be  greater  than  Included  In  lh)<  cstlnmlo 

by  ■■i'.i. 

l-'.iport  drain  Cut  h'liiln.  —  I  nl.no  <Ilri>ct  attention  to  the  riMlurtlon  of  .■(2% 
on  export  grain  and  produrtn.  wlilc-li  will  be  continued  MiniUKli  this  w  tutor. 
TliU  Kreat  reduction  In  export  riiI.eH  failed  to  iiccntniillNli  the  purpove, 
lH-<riiiM<i  the  bulk  of  llio  niovenient  from  the  Wi'Ht  »iw  throiiKli  Lake  port* 
lo  r'nniidliiti  port«.  but  It  illd  furnlHli  relief  to  nlilpperN  of  Kriilii  mid  itrain 
r>rfKliifl«  In  the  Interior  anil  eiiitliled  lliein  to  <lo  Hofne  liuftliiiwi  lut  nKalnitt 
'he  more  favored  Lako  porta,  on  which  the  carrlor*  luatalned  nintiirlnl 
lnwi  (if  revenue. 

QumHan  In  your  opinion,  are  tho  Hentrnl  Krelnlit  AwnH-lntlfin  rondn 
■iiid  ttm  road*  In  KaMtern  territory  im  a  whole  In  condition  to  Ntitnd  tho 
propotuxl  reduction  of  lO''^  In  prodiielii  of  agriculture  nnd  llventiH-k.  dairy 
priHluriJi  ntift  wool,  nnd  on  the  oMiit  Inipiiriiint  and  nuineroux  r«(luctlon» 
you  have  mrntlon><<l  In  your  nxhWAXm'l 

Answer  No.  they  are  not.  In  my  opinion.  In  piMltlon  to  do  ho  on  baaU 
of  preaent  roHta  and  pnwent  iinil  primpixMlvo  viiliime  of  Inifflr, 

On  rrNtorittlftn  of  the  pro|Hirtli'M  to  their  owiiem  Kept.  I  lOaO  tho  Onnlral 
Freight  AiouK-lntlon  roiid<i  were  In  itn  »<!fnllt«Mlly  lii»<l  flnunelal  rondllloo, 
many  of  Iheni  having  neither  cretllt  nor  renoiirt'eo  to  full  biM'k  upon. 

Kfffct  on    Trafttr. 
QueUion       Mr.   Maxwell,  what   ar«<  your  rlPWM  aa  to  thn  ofrniTl  of  the 
rntM  on  thn  volumn  nf  traffic? 
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Ansiccr  For  the  8  months  ending  Aug.  1920  the  AVabash  handled 
66,645  cars  of  products  of  agriculture,  and  during  tlio  same  period  of  1921 
77!20«  cars,  indicating  that  the  rates  in  effect  did  not  retard  the  traffic — 
in  fact  it  shows  an  increase.  On  the  other  hand,  other  commodities  on 
which  the  rates  have  not  been  reduced  show  a  falling  off  of  traffic 

These  facts  to  my  mind  show  that  the  rates  have  no  real  effect  on  the 
movement  of  traffic  and  that  there  is  nothing  to  be  hoped  for  in  the  way 
of  stimulation  of  traffic  on  reductions  that  are  to  be  made  on  ])roducts  of 
agriculture,  live  stock,  dairy  freight  and  wool. 


RAILROAD  ECONOMIES  AND  EFFORTS  FOR 
EFFICIENCY. 
One  of  the  subjects  of  investigation  before  the  Interstate 
Commerce  Commission  is  the  efficiency  with  which  the  rail- 
roads are  conducted.  R.  H.  Aishton,  President  of  the 
American  Railway  Association,  testified  before  the  Commis- 
sion as  to  the  efforts  toward  efficiency  conducted  jointly  by 
the  carriers  through  the  agency  of  the  Association,  which 
has  a  membership  of  712  roads.  Mr.  Aishton  in  part  says 
in  substance: 

The  work  of  the  Association  is  handled  through  seven  different  divisions 
and  three  special  organizations,  "every  division  having  a  general  committee 
of  experts  dealing  with  each  cjuestion  of  railway  construction,  operation 
and  maintenance  coming  under  those  divisions." 

DUnsion  I — Opcratiny. — This  division  deals  with  such  subjects  as  (rt) 
Operating  rules  governing  the  mo^'ement  of  trains;  (6)  Crade  crossing  pro- 
tection; (c)  Safe  transportation  of  explosives,  &c.;  (rf)  Police  and  pro- 
tective work. 

The  operating  rules  recommended  by  this  division  are  to-day  very 
generally  standard  on  all  the  railroads  in  the  country. 

Division  II — Transportalion. — Deals  with  demuiTage,  storage,  reconsign- 
ment,  car  service  and  per  diem,  railroad  Ijusiness  mail  and  freight  handling 
service,  and  its  recommendations  have  practically  become  standard  practice 
on  all  the  railroads. 

Division  III — 7'ro/fif.—  Has  to  do  with  such  matters  as  .Standai-d  Con- 
tainers, packing  and  marking,  weighing  and  inspection,  car  service,  de- 
murrage and  storage,  in  clase  co-operation  with  organization  of  shippers 
and  commercial  bodies. 

Division  IV—Enoineering. — Handles  questions  of  construction  and  main- 
tenance, both  Roadway,  Structurcis,  and  Signals,  and  studies  peiformance 
of  rails,  rail  breakage,  etc.  Its  standardization  of  signal  appliances  has 
brouglit  about  a  \ery  noticeable  reduction  in  the  number  of  patterns  used, 
with  (lecreashig  cost  of  signal  work. 

Division  V — Mechanical. — Coiisidors  construction,  mainteuance  service, 
interchange  and  standardization  of  rolling  stock. 

Division  VI — Purchases  and  Stores. — Reclassification  of  material,  reclama- 
tion of  material,  material  accounting,  cross  tie  purchasing  and  inspection, 
etc.,  with  a  view  to  increased  economy  and  efficiency. 

Division  VII—Freighl  Claims. — This  division,  composed  generally  of 
I'Veight  Claim  Agents  of  the  diffci-ent  raih-oads.  has  within  tlie  last  two 
years  <-oi.duclod  a  campaign  to  jirevent  loss  and  damage  to  freight  traffic. 

Car  Service  Division. — Represents  tlve  railroads  in  working  out  problems 
of  car  distribution,  and  seeks  an  adjustment  or  balance  of  car  supply  as 
between  railroads,  or  territories. 

Automatic  Train  Control  Committee. — Blngaged  in  investigation  and  test 
installation  of  automatic  train  control  devices. 

Joint  Committee  on  Fuel  Cunscrvaliov .  —This  committee  is  working  entirely 
In  the  direction  ot  more  economy  In  tlie  use  of  fuel,  indicating  that  the  rail- 
roa(!s  realize  its  value  as  an  addition  to  their  own  individual  economies. 

Mr.  Aishton  mentions  the  following  as  a  few  illustrations 
of  the  character  of  the  work  of  the  Association  on  economies. 

standardisation  of  Parts. — Through  the  constant  efforts  of  this  division, 
there  has  already  been  brought  about  the  following  rediiclioii  hi  car  parts: 


1882 

Axles,  different  kinds 56 

.Journal   Baxcs,   different 
kinds 58 

Couplers,  different  kinds.   26 


1921 
5 


1 


1882 
Brake     .Shoes,     different 

kinds 20 

Brake    Heads,    different 

kind.s 27 


1921 


These  efforts  have  thus  resulted  in  substantial  economy  both  in  the  parts 
for  repairs  as  well  as  in  the  original  construction  of  the  car. 

Freiiihl  Claim  Prevention. — A  statement  showing  the  loss  and  damage  by 
ye.ars,  from  191 1  to  1920,  indicates  a  decrease  of  about  49^  over  Sept. 
1920,  in  the  number  of  claims  presented,  and  also  indicates  a  very  large 
decrease  in  accumulated  claims  being  held  for  payment. 

Miles  Per  Car  Per  Day. — This  factor  Indicates  unroli.ability  of  statistics 
unless  accompanied  by  a  consideration  of  all  the  facts  in  connection  with 
the  matter    and  is  likewise  misleading. 

Kor  example,  if  you  take  all  the  cars  in  the  country  and  figure  up  the 
miles  they  made  per  day,  ineluding  all  surplus  cars,  and  all  bad  order  cars. 
It  would  Indicate  th.at  the  mileage  per  car  per  day  during  that  last  twelve 
months  ending  Sept.  30  1921  was  T.i.l  miles  per  car,  the  lowest  of  any 
period,  with  one  exception — 191.S--Kince  a  similar  iiorlod  In  1914. 

vVhen  you  deduct ,  however,  the  bad  orders  and  (he  surplus  cars  for  the 
same  period  from  the  computation,  you  find  that  the  actual  cars  in  service 
in  1919  made  27.5  miles  |)er  day,  in  1920,  26.0  miles  per  day,  and  in  1921, 
29.9  miles  per  day. 

Loailinii  Per  Car. — Two  measures  of  efficiency  are  the  miles  per  car  per 
day,  and  the  tons  per  car — and  the  improvement  possible  therein,  are 
subjects  worthy  of  serious  thought.  Of  course,  they  are  merely  averages, 
and  what  results  in  the  average  does  not  always  work  out  in  individual  cases. 

Hut  while  the  2. 334, 195  freight  cars,  which,  on  Nov.  15  1921,  comprised 
the  total  ownership,  would  at  23. 5  miles  iw  car  per  day  produce  548,606.325 
car  miles  of  service  dally,  that  same  service  could  be  produced  by  2,239.209 
cars  operated  at  an  average  of  24.5  miles  per  day. 

In  other  words,  the  improvement  of  I  mile  per  car  per  day  is  the  sub- 
stantial criulvalent  of  an  investment  In  100.000  freight  cars  and  everything 
else  necessary  to  produce  an  efficiency  mark  oi  L'l.")  miles  per  car  per  day 

I^^COMI•:  TAX—DIJDUCTION  ACCOUNT  OF  STOCK 

LOSSES. 

TiuliM-  a  Troasury  Decision,  approved  Doc.  20,  losses  al- 
KiwtHl  a;?  ikHluction.s  under  Sections  214  and  234  of  the  In- 
come Tax  Law  shall  be  deducted  as  of  the  taxable  year  in 
which  they  are  sustained.  Sec.  214  relates  to  losses  sus- 
tained by  individuals  whether  or  not  in  connection  with 
trade  or  business  and  from  casualty  to  property.     Sec.  234 


relates  to  losses  sustained  by  corporations.     The  following 
is  the  ruling  in  the  matter : 

(T.  D.  3261.) 

INCOME  TAX— LOSSES. 

Treasury  Department, 

Office   of   Commissioner  of  Internal  Revenue, 

Washington,  D.  C. 
To  Collectors  of  Internal  Revenue  and  Others  Concerned: 

The  losses  allowed  as  deductions  under  Sections  214  (a),  (4)  (5)  and 
(6),  and  224  (o)  (4)  of  the  Revenue  Act  of  1921  shall  be  deducted  as  of  the 
taxable  year  in  which  sustained.  In  exceptional  circumstances,  however, 
in  order  to  avoid  injustice  to  the  taxpayer  and  to  more  clearly  reflect  his 
income  tlie  Commissioner  may  permit  a  loss  to  be  accounted  for  as  of  a  year 
other  than  the  one  in  which  sustained.  For  example,  an  embezzlement  or  a 
shipwreck  may  occur  in  1921  but  not  become  known  until  1922,  and  in 
.'iuch  a  case  income  may  be  more  clearly  reflected  by  accounting  for  the 
loss  as  of  1922  rather  than  of  1921.  If  a  taxpayer  desires  to  account  for  a 
loss  as  of  a  period  other  than  the  one  in  which  actually  sustained,  he  shall 
attach  to  his  return  a  .'•tatemont  setting  forth  his  request  for  consideration 
of  the  case  iiy  the  Commissioner,  together  with  a  complete  statement  of 
the  facts  upon  which  he  relies.  However,  in  his  income  tax  return  he  shall 
deduct  the  loss  only  for  the  taxable  year  in  which  actually  sustained. 
Upon  the  audit  of  the  return  the  Commissioner  will  decide  whether  the 
case  is  within  the  exception  provided  by  the  statute :  if  not  within  the 
exception  the  loss  will  be  allowed  only  as  of  the  taxaoie  j-ear  in  which  sus- 
tained. The  allowance  of  a  deduction  for  a  loss  in  a  year  other  than  the 
one  ill  which  sustained  is  entirely  within  the  discretion  of  the  Commis- 
sioner and  he  will  consider  e.xercising  this  discretion  only  in  exceptional 
cases.  A  shrinkage  in  the  value  of  the  taxpayer's  stock  in  trade,  as  re- 
flected in  his  inventory,  is  not  such  a  loss  as  is  contemplated  by  the  provi* 
sion  of  the  statute  authorizing  the  Commissioner  to  allow  the  deduction  of 
a  loss  for  a  taxable  j'ear  other  than  the  one  in  which  sustained. 

A  person  pos-vessing  securities  such  as  stocks  cannot  deduct  from  gross 
income  any  amount  claimed  as  a  loss  merely  on  account  of  the  shrinkage 
in  value  of  such  securities  through  fluctuation  or  the  market  or  otherwise. 
However,  if  stock  of  a  corporation  becomes  worthless  its  cost  or  other 
basis  determined  under  Section  202,  may  be  deducted  by  the  owner  in  the 
taxable  year  in  which  the  stock  became  worthless,  provided  a  satisfactory 
showing  of  its  worthlessness  be  made,  as  in  the  case  of  bad  debts.  Where 
banks  or  other  corporations  which  are  subject  to  supervision  by  Federal 
authorities  (or  by  State  authorities  maintaining  substantially  equivalent 
standards)  in  obedience  to  the  specific  orders  or  general  policy  of  such 
supervisory  officers  charge  off  stock  as  worthless  or  write  it  down  to  a 
nominal  value,  such  stock  shall,  in  the  absence  of  affirmative  evidence 
clearly  establishing  the  contrary,  be  presumed  for  income  tax  purposes  to 
be  worthless. 

D.   H.   BLAIR, 
Commissioner  o/  Internal  Revenue. 
Approved  December  20  1921 : 
A.  W.  MELLON, 

Secretary  of  the  Treas-ury. 

In  ruling  that  bad  debts  may  be  deducted  in  computing 
income  tax  returns  of  individuals  and  corporations  under 
the  Revenue  Act  of  1921.  Internal  Revenue  Commissioner 
Blair  states  that  "where  all  the  surrounding  and  attending 
circumstances  indicate  that  the  debt  is  worthless,  either 
wholly  or  in  part,  the  part  thereof  which  is  worthless  and 
chaiged  off  or  written  down  to  a  nominal  amount  on  the 
books  of  the  taxpayer  shall  be  allowed  as  a  deduction  In 
computing  net  income.    The  text  of  the  ruling  follows: 

(T.   D.    3262.) 

Treasury  Department, 
Office   of   Commissioner  of  Internal  Revenue, 

Washington,  D.  C. 
To  Collector.^  of  Internal  Revenue  and  Others  Concerned: 

S'ections  214  (a)  (7)  and  234  (a)  (5)  of  the  Revenue  Act  of  1921  pro- 
vide that  in  computing  the  net  income  of  an  individual  or  corporation 
there  shall  be  allowed  as  a  deduction : 

Debts  ascertained  to  be   worthless  and  charged  off  within  the  tar- 
able  year  (or,  in  the  discretion  of  the  Commissioner,  a  reasonable  ad- 
dition to  a  reserve  for  bad  debts)  ;  and,  when  satisfied  that  a  debt  is 
recoverable  only  in  part,  the  Commissioner  may  allow  such  debt  to  be 
charged  off  in  part. 
The   foregoing   provision   changes   the   previous   practice   in   two   particu- 
lars— first,  by  recognizing  a  resen'e  for  bad  debts,  and  second,  allowing  a 
debt  to  be  chaiged  off  in  part.     Under  this  provision,   bad  debts  may  be 
treated  in  either  of  two  ways — (1)   by  a  deduction  from  income  in  respect 
of  debts  ascertained  to  be  worthless  in  whole  or  in  part,  or   (2)   by  a  de- 
duction from  income  of  addition  to  a  reserve  for  bad  debts.     For  the  year 
1921   taxpayers  may,   regardless  of   their   previous  practice,   elect   either  of 
these  two  methods  and  will  be  required  to  continue  the  use  in  later  years 
of  the  method  so  elected  unless  pennission  to  change  to  the  other  method 
is  granted  by  the  Commissioner. 

(1)  Where  all  the  surrounding  and  attending  circumstances  indicate  that 
the  debt  is  worthless,  either  wholly  or  in  part,  the  part  thereof  which  is 
worthless  and  charged  off  or  written  down  to  a  nominal  amount  on  the 
books  of  the  taxpayer  shall  be  allowed  as  a  deduction  in  computing  net 
income.  There  should  accompany  the  return  a  statement  showing  the  pro- 
priety of  any  deduction  claimed  for  bad  debts.  No  deduction  shall  be  al- 
lowed for  the  part  of  a  debt  ascertained  to  be  worthless  and  charged  off 
prior  to  .Ian.  1  1921,  unless  and  until  the  debt  is  ascertained  to  be  to- 
tally worthless  and  is  finally  charged  off,  or  is  charged  down  to  a  nominal 
amount,  or  the  loss  is  determined  in  some  other  manner  by  a  closed  and 
completed  transaction.  Before  a  taxpayer  may  charge  off  and  deduct  a 
debt  in  part,  he  must  ascertain  .and  be  able  to  demonstrate,  with  a  reason- 
able degree  of  certainty,  the  amount  thereof  which  is  uncollectible.  Any 
amount  subsequently  received  on  account  of  a  bad  debt  previously  charged 
off  in  whole  or  in  part,  and  allowed  as  a  deduction  for  income  tax  pur- 
poses, ill  excess  of  the  amount  not  charged  off,  must  be  included  in  g^oss 
income  for  the  taxable  year  in  which  received.  In  determining  whether  a 
debt  is  worthless  in  whole  or  in  part  the  commissioner  will  consider  aU 
pertinent  evidence,  including  the  value  of  the  collateral,  if  any,  securing 
the  debt  and  the  financial  condition  of  the  debtor.  Partial  deductions  will 
be  allowed  with  respect  to  specific  debts  only. 

(2)  Taxpayers  who  have,  prior  to  1921,  maintained  reserve  accounts  for 
bad  debts  may  deduct  a  re.asonable  addition  to  such  reserves  in  lieu  of  a 
deduction  for  specific  bad-debt  items.  Taxpaj-ers  who  ha\-e  not  heretofore 
maintained  such  reserve  accounts  m.ay  now  elect  to  do  so,  and  in  such  case 
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shall  proceed  to  determine  the  oniount  of  the  reserve  that  should  reasonably 
have  been  set  up  as  ac  Dec.  31  1920  (which  shall  not  be  deducted  in  com- 
putinc  net  income)  and,  in  respect  of  1921  and  subsequent  years,  may  add 
a  reasonable  addition  to  such  reserve  and  deduct  the  amount  in  computing 
taxable  net  income.  Where  a  reserve  account  is  maintained,  debts  ascer- 
tained to  be  worthless  in  whole  or  in  part,  should  be  charged  against  the 
reserve  and  not  deducted  from  income.  That  constitutes  a  reasonable  ad- 
dition to  a  reserve,  for  bad  debts  must  be  determined  in  the  light  of  the 
facts  and  will  vary  as  between  classes  of  business  and  with  conditions  of 
business  prosperity.  A  taxpayer  using  the  reserve  method  should  make  a 
statement  in  his  return  showing  the  volume  of  his  charge  sales  (or  other 
business  transactions)  for  the  year  and  the  percentage  of  the  resene  to  such 
amount,  the  total  amount  of  notes  and  accounts  receivable  at  the  beginning 
and  close  of  the  taxable  year,  and  the  amount  of  the  debts  which  have  been 
ascertained  to  be  wholly  or  partially  worthless  and  charged  against  the 
reserve  account  during  the  taxable  year. 

Where  banks  or  other  corporations  which  are  subject  to  supervision  by 
Federal  authorities  (or  by  State  authorities  maintaining  substantially 
equivalent  standards)  in  obedience  to  the  specific  orders,  or  in  accordance 
with  the  general  policy  of  such  supervisory  officers,  charge  off  debts  in 
whole  or  in  part  such  debts  shall,  in  the  absence  of  affirmative  evidence 
clearly  establishing  the  contrary,  be  presumed,  for  income-tax  purposes,  to 
be  worthless  or  recoverable  only  in  part,  as  the  ease  may  be. 

Accrued  interest  may  be  included  as  part  of  the  deduction  for  bad  debts 
only  when  it  has  previously  been  returned  as  income. 

A  taxpayer  (other  than  adealer  in  securities)  possessing  debts  evidenced 
by  bonds  or  other  similar  obligations  can  not  deduct  from  gross  income  any 
amount  merely  on  account  of  market  fluctuation.  Where  a  taxpayer  ascer- 
tains, however,  that  due,  for  instance,  to  the  financial  condition  of  the 
debtor,  or  conditions  other  than  market  fluctuation,  he  will  recover  upon 
maturity  none  or  onlj'  a  part  of  the  debt  evidenced  by  the  bonds  or  other 
similar  obligations  and  is  able  to  so  demonstrate  to  the  satisfaction  of  the 
Commissioner,  he  may  deduct  in  computing  net  income  the  uncollectible 
part  of  the  debt  evidenced  by  the  bonds  or  other  similar  obligations. 

Where  mortgaged  or  pledged  property  is  lawfully  sold  (whether  to  the 
creditor  or  other  purchaser)  for  less  than  the  amount  of  the  debt,  and  the 
mortgagee  or  pledgee  ascertains  that  the  portion  of  the  indebtedness  remain- 
ing unsatisfied  after  such  sale  is  wholly  or  partially  tincollectible,  and 
charges  it  off,  he  maj'  deduct  such  amount  a.^  a  bad  debt  for  the  taxable 
year  in  which  it  is  ascertained  to  be  wholly  or  partially  worthless  and 
charged  off.  Where  a  taxpayer  buys  in  mortgaged  or  pledged  property  for 
the  amount  of  the  debt,  no  deduction  shall  be  allowed  for  any  part  of  the 
debt.  Gain  or  loss  is  realized  when  the  property  bought  in  is  sold  or  dis- 
posed  of. 

D.   H.   BLAIR, 
Commissioner  of  Internal  Revenue. 

.\pproved  December  21  1921 : 
A.  W.  MELLOX, 

Secretary  of  the  Treasvrp. 


SIMPLIFIED  INCOME  TAX  FORMS. 
The  following  statement  was  issued  on  Jan.  15  by  Frank 
K.  Bowers.  Collector  of  Internal  Revenue  for  the  Second 
District  of  New  York : 

Forms  1040A,  revised  and  simplified,  for  filing  individual  returns  of 
income  for  the  calendar  year  1921  of  $5,000  and  less  will  be  available 
We<Jne.sday,  .Jan.  18,  at  the  office  of  the  Collector  of  Internal  Revenue  in 
the  Custom  House  and  at  the  following  branch  offices :  No.  4  Union  Square ; 
1416  Broadway  ;  .06  Gotham  National  Bank  Bldg.,  Columbus  Circle,  and  at 
310  Lenox  Ave.,  Harlem.  A  copy  will  be  mailed  to  taxpayers  who  last 
year  filed  a  return,  but  failure  to  receive  the  form  does  not  relieve  a  tax- 
payer of  his  obligation  to  file  a  return  on  time,  on  or  before  March  15  1922. 
The  form  has  been  reduced  from  six  to  four  pages,  two  of  which  are  de- 
voted to  instruction-s,  should  be  carefully  read  by  the  taxpayer  before  fill- 
ing in  the  blanks.  A  study  of  these  instructions  will  greatly  lessen  diffi- 
cuJti<>'i  heretofore  encountered   in  correctly  making  out  the  returns. 

On  page  1,  under  the  head  of  "Income"  are  spaces  for  reporting  the  fol- 
lowing item.s:  Salaries,  wages,  commissions,  etc.  ;  income  from  partner- 
ships, fiduciaries,  etc. ;  rents  and  royalties ;  profit  (or  loss)  from  business 
or  profes-fion  ;  profit  (or  lojis)  from  sale  of  real  estate;  profit  (or  loss) 
from  sale  of  stockM,  bondH,  etc.,  and  other  income.  Beneath  are  spaces  for 
enterini;  deductions,  »iich  as  interest  and  taxes  paid  during  the  year ; 
lowes  My  fire,  storm,  shipwreck,  or  other  casualty,  or  by  theft,  contribu- 
tiorii,  bad  debts,  etc. 

On  page  2  are  ipac*^  for  entering  exjilanations  of  the  various  items,  i.e. 
th»-  total  amount  of  income  from  business  or  profession,  with  description 
(gfrccery,  retail  clothing,  drug  store,  laundry,  doctor,  lawyer,  farmer), 
from   rents,  and  royalties,  sale  of  property,  etc. 

RfturnM  are  rwiuireU  of  every  single  person  anri  every  married  person  not 
living  with  husband  or  wife,  who«;  net  income  for  1921  was  $1,000  or 
more,  and  of  every  married  person  living  with  husband  or  wife  whose  net 
\nritmi'  w;jf  $2,000  or  more.  If  the  combincl  net  income  of  husband,  wife, 
and  dependent  minor  children  e<|ualed  or  pxoe<-ded  $2,000,  or  if  the  com- 
bined gross  income  of  husband,  wife  and  depenilent  minor  children  equaled 
or  excewlefl  $.'<,000,  all  such  income  must  be  reported  on  a  joint  or  in 
vp.iratc  returns  of  husband  and  wife.  If  single  and  the  net  Income  In- 
r-lnding  that  of  dependent  minors.  If  any,  cqiiuled  or  exceeded  $1,000,  or 
if  the  groM  Inromc  M|u.iled  or  excecdeij  $'>,000,  a  return  must  be  flle<l. 
A  minor,  however,  having  a  net  Income  of  $1,000  or  $2,000,  according  to 
marital  status,  or  a  gros,*  Income  of  $,'),000,  must  file  a  return.  The  rc- 
lulremcnt  to  flic  a  return  of  grosa  Income,  regardless  of  the  amount  of  net 
Inrome,  upon  which  the  tax  is  assessed.  Is  a  new  provision. 

"Net  Income"  Is  grou  Income  les*  certain  deductions  which  are  ex- 
plained on  the  form. 

l-'nder  each  of  the  above  conditions,  n  return  must  be  filed,  even  though 
no  tax  Is  due.  The  exeniptlons  ore  $1,000  for  single  persons,  and  mnrrkd 
per-iofis  not  living  with  huiihand  or  wife,  %2J,0()  tor  marrlf-d  perwins  living 
with  husband  or  wife  whose  net  Income  for  1021  was  $.';,000  or  less,  anrl 
$2,000  for  such  persons  whows  net  Income  was  more  than  $r»,000.  The  ex- 
emptions (')r  d''p<Tif|frit«.  "a  perwm  under  eighteen  years  of  age,  or  men- 
tally or   physically  defective,"   has   been   Increased   from   $200  to  $400. 

\  he.id  of  n  fdmlly.  a  pers/in  ivho  nrtunlly  supports  In  oiip  liotunhold, 
one  or  more  persons  closely  related  to  bim  (or  her)  by  blood,  msrrlagn,  or 
ado|>tioii,   Is  granted  the  same  exemptions  nllnrwed  »  niiirrlefl  pers<in. 

The  norm.il  fiix  rotos  .ire  unctuingod,  4%  on  the  first  $4,000  of  net  In- 
come al>ove  Ui"  exemptions,  and  H%  on  the  remaining  m-l  Inrome.  The 
tax  this  year,  aa  last,  may  l>e  paid  In  full  at  the  tlnif  of  filing  the  return, 
or  in  four  equal  Installments,  duo  on  or  lief<»ro  March  If.,  June  IC,  Hep- 
temtier  Ifi  and   iJf'CfinlKT   l.">. 

IIea»y  penalties  are  provided  by  tli»  n^w  llevenue  Act  for  failure  to  fll« 
a  return  and  pay  the  tax  on  tlm<-. 


Announcement  will  be  made  through  the  press  of  the  date  of  release  of 
Forms  1040  for  filing  individual  returns  of  income  of  more  than  $5,000. 


IKCOME  TAX- 


-EXTENSION  OF  TIME  FOR  PAYMENT 
OF  DEFICIENCY. 
The  Internal  Revenue  Commission  has  issued  the  follow- 
ing ruling  relative  to  the  extension  of  time  for  a  period  of 
eighteen  months  after  Nov.  23  for  the  payment  of  any  defi- 
ciency in  tax : 

(T.  D.  3263.) 
INCOME  TAX— SECTION   250    (F)    REVENUE  ACT   OF   1921. 

Extension  of  time  for  p.iyment  of  deficiency  under  Section  250  (/),  Rev- 
enue Act  of  1921. 

Treasury  Department, 
Office   of   Commissioner  of  Internal  Revenue, 

Washington,  D.  G. 
To  Collectors  of  Internal  Revenue  and  Others  Concerned: 

Section  250  (/)  of  the  Revenue  Act  of  1921  contains  a  special  relief  pro- 
vision which  will  be  in  effect  for  only  18  months  after  November  23  1921, 
the  date  of  the  passage  of  the  Act.  It  provides  that  in  the  case  of  any 
deficiency  in  tax  revealed  on  the  examination  of  an  income  or  profits  tax 
return  (except  where  the  deficiency  is  due  to  negligence  or  to  fraud  with 
intent  to  evade  tax)  where  it  is  shown  to  the  satisfaction  of  the  Commis- 
sioner that  the  payment  of  such  deficiency  would  result  in  undue  hardship 
to  the  taxpayer,  the  Commissioner  may,  with  the  approval  of  the  Secretary, 
extend  the  time  for  the  payment  of  such  deficiency  or  any  part  thereof  for  a 
period  not  to  extend  beyond  18  months  from  Nov.  23  1921.  Where  such  an 
extension  is  granted  there  is  to  be  added  as  part  of  the  deficiency  in  lieu 
of  other  interest  provided  by  law,  interest  at  the  rate  of  twe-thirds  of  1% 
per  month  from  the  time  the  extension  is  granted.  Where  such  other  inter- 
est provided  by  law,  however,  is  in  excess  of  two-thirds  of  1%  per  month 
the  higher  rate  will  be  charged.  If  the  deficiency  or  any  part  thereof  is 
not  paid  in  accordance  with  the  terms  of  the  extension  agreement,  there  is 
to  be  added  as  part  of  the  deficiency,  in  lieu  of  other  interest  and  penalties 
provided  by  law,  the  sum  of  5%  of  the  deficiency  together  with  interest  on 
the  deficiency  at  the  rate  of  1%  per  month  from  the  time  it  became  pay- 
able under  the  terms  of  the  extension  agreement.  The  extension  will  be 
granted  only  in  case  the  taxpayer  establishes  to  the  satisfaction  of  the 
Commissioner  that  without  such  extension  undue  hardship  will  result  to 
the  taxpayer.  The  term  "undue  hardship"  means  more  than  an  inconveni- 
ence to  the  taxpayer.  It  is  defined  as  meaning  that  substantial  financial 
loss  or  sacrifice  will  result  to  the  taxpayer  from  making  payments  of  the 
deficiency  at  the  due  date.  This  provision  of  the  statute  is  applicable  only 
to  deficiencies  in  taxes  which  have  accrued  or  may  accnie  under  the  Rev- 
enue Act  of  1917,  the  Revenue  Act  of  1918,  or  the  Revenue  Act  of  1921, 
and  the  deficiency  referred  to  is  only  such  deficiency  in  tax  as  is  revealed 
on  tlie  examination  of  an  income  or  profits  tax  return.  It  has  no  applica- 
tion to  deficiencies  in  taxes  other  than  deficiencies  in  income  and  profits 
ta.xes  under  the  three  Acts  named. 

Any  application  for  the  extension  must  be  made  under  oath  on  Form  1127 
in  accordance  with  instructions  printed  thereon  and  must  be  accompanied 
by  evidence  showing  that  undue  hardship  to  the  taxpayer  would  result  if  the 
extension  were  refused.  The  extension  will  not  be  granted  on  a  general 
statement  of  hardship,  but  in  each  case  there  must  be  furnished  a  state- 
ment of  the  specific  facts  showing  what,  if  any,  financial  loss  or  sacrifice 
will  result  if  the  extension  is  not  granted.  The  application,  with  the  evi- 
dence, must  be  filed  with  the  collector  who  will  at  once  transmit  it  to  the 
Commissioner  with  his  recommendations  as  to  the  extension.  When  it  Is 
received  by  the  Commissioner  it  will  be  examined  and  within  30  days  either 
rejected  or  tentatively  approved. 

The  application  should,  wherever  practicable,  contain  a  certified  state- 
ment of  as.sets  and  liabilities  of  the  taxpayer.  Where  the  application  is 
tentatively  approved  and  a  bond  is  required  it  must  be  filed  with  the  col- 
lector within  10  days  after  tlie  notification  by  the  Commissioner  that  a 
bond  is  re<iuired.  It  shall  be  conditioned  for  the  pa\Tiient  of  the  deficiency 
and  applicable  penalties,  if  anj-,  and  interest  in  accordance  witli  the  terms 
of  the  extension  to  be  granted  and  sliall  be  executed  by  a  surety  company 
holding  a  certificate  of  authority  from  tlie  Secretary  of  the  Treasury  as  an 
acceptable  surety  on  Federal  bonds  and  shall  be  subject  to  the  approv.il  of 
the  Commissioner.  In  lieu  of  such  a  bond  the  taxpayer  may  file  a  bond 
.secured  by  deposit  of  Liberty  bonds  or  other  bonds  or  notes  of  the  United 
States  e(|ual  in  their  total  par  value  to  the  amount  of  the  deficiency  and 
applicable  penalties,  if  any,  and  interest,  as  provided  in  Section  1320  of 
the  Revenue  ct  of   1921. 

D.   II.    BLAIU. 
Commissioner  of  IntrrnnI  Hrvtnvi'. 

.Approved   December  21   1921: 
A.  W.  MELLON, 

Secretary  of  the  Treasury. 


FORE  KIN     HOLDINGS    OF    (  N/TED    STATES    STEEL 

CORPORATION. 
VVliilc  tln'  lorciirii  lioldings  of  coiiiiikiii  .slijircs  o[  thr 
Unit<!<i  States  Sic*-!  Corixjfuliou  liavo  uiidcrgouc  a  I'urllior 
reduction,  according  to  tli(!  fi^iin's  for  Doc.  lil  H)2J.  jiisl 
iiiu<I<'  |)iih]ic,  the  holdiuKH  outside  of  tliis  <-ouiitry  of  the 
;>nr<rr((|  shtiH's  sliow  a  decided  iiierease.  Tlie  I'Mrei/ifii 
lu>liliii};-s  of  cortiinon  slock  on  Dee.  .'{I  M)21  Htood  at  L'SO.O'JCi 
HhariH,  jiH  ajrtiiusl  2H."),()7()  nhiires  on  Sej)t.  .'{()  last.  On  tin- 
oilier  iiiiinl,  (he  foreijjii  lioldiiijjs  of  tlie  |)rerern*d  sliareB 
wliieli  on  Se|)l .  ;{()  la.st  iiiuoimted  to  oidy  lOM.lO?  KJuireK,  on 
Dee.  ;{1  Hfood  at  12H,,S|,S  HluifCH.  On  Dec.  ."{I  1020  Mu> 
coiiiiiioti  Htoek  lioldinir«  iil)road  w(<re  2!)2,N.'{.^i  Mlinre.'<,  wliilo 
the  preferred  .sliaiis  lii-id  jiliroad  iiir^frefjati'd  II1,'1.'{(1.  (Vni- 
trawled  with  the  i)eriod  Iiefore  the  war,  the  Hhriiikiij^e  in 
foreii^fi  lioldiiiLrH  is  very  HlrikiriK;  in  tliii  easit  of  the  lutininoii 
Hloek,  funun  lioldiriKH  which  now,  as  Htiitcd,  ainomit  Id  only 
2H(),(rj(}  hIuitch,  on  March  .'{I  M)M  tiKfrreiratod  1 .2H.'i.(K«l 
HhurcH.  The  foreij,'!!  Iioldinjrs  of  preferri'd.  even  after  llu' 
iiicrense  in  the  (|mirter  juhI  puHHed ,  iiinount  to  only  PJS.MIS 
HhurcH  ah  conlrjiHled  with  .'{|2,:{l  I  Hliarot*  on  .Marcii  ;tl   1014. 
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Below  we  furnish  a  detailed  statement  of  the  foreign  holdings 
at  various  dates  since  Dec.  31  1914  to  the  latest  period. 

FOREIGN  HOLDINGS  OF  SHARES  OF  U.  S.  STEEL  CORPORATION 

Common 

Stock— 

Africa 

Algeria 

Argentina 

Australia 

Austria 4 


Dec.  31 
1921. 

lie 


87 
9G 
438 


2.279 
124 
144 


2 

30.885 

66 

174 

179 


Belgium 

Bermuda 

Brazil 

British  India 

Bulgaria 

Canada 

Central  Amer 

Chile 

China 

Colombia 

Denmark 

Ecuador 

Egypt 

England 167.752 

France 13.210 

Germany 1,395 

Gibraltar 

Greece 

Holland 

India 

Ireland 

Italy-. 

Japan 

Java 

Luxembourg 

Malta 

Mexico 

Norway 

Peru 

Portugal 

Rumania 

Russia 

Scotland 

Serbia 

Spain 

Sweden 

Switzerland  _ 

Turkey 

Uruguay 

Wales 

West  Indies. 


Dec.  31 
1920. 
73 

"76 

86 

3.049 

2.264 

97 

79 


Dec.  31 
1919. 
89 

"78 

80 

2.888 

2,689 

84 

80 


Dec.  31 
1918. 
75 

"64 

36 

2.887 

2.629 

107 

48 


16 
•> 

60 


50.741 

70 

356 

274 

56 

28 

1 

40 

320 

65 

14 

"'8 

S 

797 

8 

330 

31 

2.180 

200 


31.311 

34 

145 

119 

"16 

"60 

159,613 

13.939 

1.015 


35.686 

36 

118 

73 

"26 


45.613 
15 
80 
28 


Dec.  31 
1917. 
23 

"43 
30 

472 
2,625 
97 

7 
38 

41^639 

1 

30 

79 


Dec.  31 
1916. 
16 

"34 

23 

472 

2.626 

96 

7 

24 

3l'Gf)2 
78 
18 
10 


876 


166,387 

28.607 

959 


3,502 


73,861 

60 

266 

269 

65 

16 

1 

40 

126 

66 

6 


103 

8 

302 

14 

1.860 

200 

"'33 
3.590 


124.568 

59 

160 

281 

55 

8 

"•io 

165 
23 


125 

"655 

70 

.649 


39 
3.228 


172.453 

29.700 

891 


229.285 

69 

19 

281 

45 

4 

"40 

153 

20 


76 

"649 

80 

1.292 

""id 

30 
4.049 


173,074 

30,059 

612 


192,250 

34,328 

628 


Dec.  31 

1914. 

3 

340 

8 

3 

690 

3,609 

46 

18 

17 

64^259 

382 

8 

.  IS 


710.621 

64.637 

2,664 

100 


The  following  is  of  interest  as  it  shows  the  holdings  of 
brokers  and  investors  in  Neio  York  Stale: 


Dec.  31 
Common—  192] 

Brokers 842,716 

Investors 1,345,352 

Prrjrrrcd — 

Brokers 194.105 

Investors 1.472 .8,57 


Ratio. 
16.58 
2646 

538 
40.87 


Dec.  31 

1920. 
1,011,819 
1,425,264 

230,8,55 
1.462.187 


Ratio. 
1990 
2804 

6  40 
40  58 


229,185  234,366   842.64S 


19 
281 


76 

154 

20 


76 

"366 

64 

1.442 

""16 

30 

3.690 


914 
279 


75 

140 

20 

1 


482 


2.991 

146 

S 


76 

300 

70 


TAX  ON  THEATRE  TICKETS  RETAINED. 
The  Federal  Government  is  still  collecting  a  tax  on  thea- 
tre tickets.  This  part  of  the  Revenue  Law  was  pointed  out 
on  .Jan.  9  by  Frank  K.  Bowers,  Collector  of  Internal  Reve- 
nue, who  explained  that,  according  to  the  various  theatre 
managers,  a  general  confusion  and  misunderstanding  pre- 
vailed in  the  public  mind  regarding  the  tax  on  admissions  to 
theatres  and  other  places  of  amusement.  The  new  Revenue 
Law  abolished  the  tax  ou  free  theatre  tickets,  that  is,  on 
passes  and  on  tickets  which  cost  10  cents  or  less,  but  for  all 
other  admissions  the  tax  remains  the  same  that  it  was  be- 
fore the  enactment  of  the  new  law.  To  remove  the  current 
erroneous  impression.  Collector  Bowers  stated  that : 

The  Revenue  Act  of  1921  eliminates  the  tax  on  free  admissions,  and  ako 
provides  that  no  tax  shall  be  applied  on  admissions  to  any  place,  the 
amount  paid  for  which  is  10  cents  or  less. 


510 

68 

1,512 


45 
1.952 


190 

16 
4,208 

"l',22B 

1 

1,470 

16 

'""623 
1,872 


Total 280.926  292.835  368.895  491.580  484,190  502.632  1,193,064 

Preferred  Stock — 


Africa 47 

Algeria 

Argentina 15 

Australia 123 

Austria 4,770 

Azores 120 

Belgium 287 

Bermuda 430 

Brazil 23 

British  India      

Canada 29,136 


Central  Amer 

Chile 

China 

Colombia 

Denmark 

Egypt 

England 

Prance 

Germany 

Greece 

Holland 

India ... 

Ireland 

Italy. 1 

Japan 

Luxembourg. 

Malta 

Mexico 

Morocco 

Norway  

Peru 

Portugal 

Russia 

Scotland 

Serbia 

Spain ],160 

Sweden 79 

Switzerland.     2,167 

Turkey 115 

Wales 

West  Indies.        81  i 


21 
23 
119 
16 
58 

.54",282 

17,0.36 

4,152 


9,. 5,55 

326 

995 

,867 

1 

23 

50 

25 

"12 
6 

'26 
937 


67 

"15 
123 
2.666 
120 
117 
285 
20 

32".586 

24 

23 

119 

4 

68 

si'soe 

18,649 

4,142 

37 

13.935 

305 

505 

1.811 

1 

23 

50 

25 

2 
6 

"14 
78 

1*276 
283 

2,174 

100 

39 

660 


70 

"15 
104 
2.463 
120 
314 
343 
84 

36"836 

9 

26 

105 

55 

78 

35 

37.703 

23,663 

3.796 

65 

23.094 

302 

318 

2,087 

1 

23 

60 

7 

"28 
6 

"12 
171 


34 

"is 

73 

2.463 

120 

314 

120 

84 

42".673 

1 

27 

105 

55 

78 

37"M6 

25,896 

3.865 

65 

26.264 

352 

315 

1,979 

1 

23 

245 

7 

""26 
6 

""ii 

229 


1.270 

1  ..300 

1.370 

1.156 

2.672 

2.707 

100 

100 

33 

49 

1.146 

1.131 

9 

105 

19 

379 

683 

120 

331 

53 

84 

352 

36,201 

""2.3 

60 

30 

178 

39",779 

25,763 

862 

65 

25,274 

"456 

2.028 

61 

15 

405 

.      6 

"26 
6 

'"7 

252 

220 

880 

1,136 

2,848 

100 

24 

1.259 


44 

105 

24 

379 

3.683 

120 

339 

25 

82 

354 

35.876 

33 

23 

50 

30 

140 

50"429 

27,863 

936 

38 

25.384 

"826 

2.185 

61 

15 

405 

16 

""31 
6 

'"7 

734 

220 

710 

1.136 

3,043 

100 

45 

1,952 


58 

76 

11 

484 

2,086 

'""697 
21 
31 
81 

34.673 

146 

12 

42 

40 

140 

174.906 

36.749 

3,252 

38 

29.000 

"V.iig 

1.678 
81 

""465 

230 

7 

27 

6 

120 

43 

13,747 

220 

432 

1,137 

2.617 

100 

1.068 

874 


Total... 
Date — 


-128,818  111.436  138.566  148.225 
COMMON.  I 

Shares.  PerCent. 


Mar.   31  1914 1,285,636 

June    30  1914 1,274,247 

Dec.    31  1914 1.193.064 

Mar.   31  1915 1.130.209 

June    30  1915 957.587 

Sept.  30  1916 826.8.33 

Dec.  31  1915 696.631 

Mar.  31  1918 634.469 

Sept.  30  1916 5.37,809 

Dec.  31  1916 602.632 

Mar.  31  1917 494.3.38 

June  30  1917 481,342 

Sept.  30  1917 477.109 

Dec.  31  1917 484,190 

Mar.  31  1918 485,706 

June  30  1918 491,464 

Sept.  30  1918 495.009 

Dec.  31  1918 491.680 

Mar.  31  1919 49;<,5.52 

June  .30  1919 465.434 

Sept.  30  1919 394.543 

Dec.  31  1919 368.895 

Mar.  31  1920 348.0.36 

June  30  1920 342,567 

Sept.  30  1920 323.4.38 

Deo.    31   1920 292.835 

T.lar.  31    1921 289.444 

Juiie  30   1921 288,749 

Sept.   HO  1921 285,070 

Dop.    31   1921 280,026 


140.077  156.412      309.407 

„  PREFERRED. 

,      Date —  Shares. 

25.29   Mar.   31  1914 312  311 

25.07  I  June    30  1914 312  832 

23.47  I  Dec.    31  1914 309.457 

..    3^  ,gj^ 308.005 

30  1915 303.070 

30  1915 297.691 

3}  1315 274.688 

31  1916 262.091 

30  1916 171.096 

31  1916 156,412 

31}«}7 161.767 

30  1917 142.226 

30  1917 140.039 

31  1917 140.077 

311218 140.198 

30  1918 149.032 

.30  1918 147.846 

3  1918 148,226 

31  1919 149.8.32 

30  1919 146,478 


22.23 

18.84 
16.27 
13.70 
12.4s 
10.68 
9.SH 
9.72 
9.4.'^ 
9.39 
9.. 52 
9.. '56 
9.66 
9.73 
9.68 
9.71 
9.15 
7.76 
7.26 
6.84 
6.74 
6.36 
5  7fi 
6.69 
5.68 
5.60, 
5.00 


Mar. 

June 

Sept. 

Dec. 

Mar. 

Sept. 

Dec. 

Mar. 

.Tune 

Sept. 

Dec. 

Mar. 

Jtme 

Seiit. 

Dec. 

Mar. 

June 

Sept. 

nt«. 

Mar. 
June 

Sept. 
Dec. 
Mar. 
Juno 
Sept. 
Doc, 


.30  1919: 

31   1919 

1920 

1920 

19J0 

19?0 

1921 

1921 

1021 

1921 


143.840 
138.566 
127.662 
124,346 
118.212 
111.436 
106,781 
105,118 
103,447 
128,818 


Percent. 
8.67 
8.68 
8.69 
8.56 
8.41 
8.26 
7.62 
7.27 
4.76 
4.34 
4.21 
3.94 
8.69 
3.88 
3.90 
4.13 
4.10 
4.11 
4.16 
4.07 
3.99 
3.84 
3.. 54 
3.46 
3.28 
3.09 
2.96 
2.91 

;>.S7 


3. 58 

In  the  following  table  is  shown  the  number  of  shares  of 
the  Steel  Corporation  distributed  as  betAvoen  brokers 
investors,  on  Deo.  31   1921  and  Dec.  31  1920: 

„  Dec    31 

Common —  1921 

Brokers,  domestic  and  foreign  1  089  958 

Investors,  domestic  and  foreign 3.993;067 

Preferred — 

Brokers,  domestic  and  foreign 2.34.916       6  5'>        ''71  lOR 

Invent  sdoromestic  and  foroiim 3,367,895     93^~    3.3T31,3o"c 


Ratio 
21  44 
78. 56 


Dec    31 

i920. 
1 .279.5,07 
3.803,468 


and 


lialio. 
25.17 
7483 


7.53 
92.47 


1922  CONVENTION  OF  A.  B.  A.  TO  BE  HELD  IN  NEW 
YORK  CITY  IN  OCTOBER. 
Initial  steps  toward  perfecting  plans'for  the  1922  annual 
convention  of  the  American  Bankers'  Association  to  be  held 
in  this  city  were  taken  on  January  19.  According  to  this 
week's  announcement  in  the  matter  the  convention  will  take 
place  the  first  week  in  October.  The  following  is  the  an- 
nouncement issued  on  Thursday: 

The  American  Bankers'  Association  has  accepted  an  invitation  extended 
on  behalf  of  the  bankers  of  Greater  New  York  by  the  Clearing  House  Com- 
mittee, to  hold  its  Annual  Convention  in  1922  in  this  city,  and  yesterday 
afternoon  at  the  Clearing  House,  in  response  to  invitations  sent  to  the  300 
members  of  the  American  Bankers'  Association  in  Greater  New  York,  a 
group  of  representative  bankers  gathered  to  make  preliminary  plans  for  this 
important  convention.  They  represented  members  of  Group  VIII.  and 
those  members  of  Group  VII.  who  are  included  in  Greater  New  York,  and  it 
was  obviously  the  intention  of  the  bankers  present  to  make  this  convention 
a  notable  one.  In  the  absence  of  Mr.  Francis  L.  Hine.  Chairman  of  the 
New  York  Clearing  House.  Mr.  Seward  Prosser,  as  temporary  acting  Chair- 
man, called  the  meeting  to  order,  and  was  then  elected  permanent  Chairman, 
with  W.  J.  Gilpin,  Manager  of  the  Clearing  House,  acting  as  Secretary  of 
the  meeting. 

The  first  week  in  October  has  been  selected  as  the  date  for  this  convention, 
and  the  main  object  of  this  meeting  was  to  appoint  committees  to  arrange 
for  the  necessary  details  and  an  appropriate  welcome  to  this  large  group  of 
bankers  from  all  over  the  country  by  the  bankers  of  New  York  City.  The 
Secretary  of  the  American  Bankers'  Association  estimated  that  the  attend- 
ance at  this  convention  would  run  from  7,500  to  10,000.  A  resolution  was 
passed  authorizing  Mr.  Prosser,  as  permanent  Chairman,  to  appoint  a  com- 
mittee of  1 00  members  of  the  American  Bankers'  Association  in  New  York 
to  attend  to  all  of  the  necessary  details. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  bank  or  trust  company  stocks  have  been  ma<ie 
at  the  Stock  Exchange  or  at  auction  since  Jan.  7,  1922. 


A  New  York  Stock  Exchange  membership  was  reported 
posted  for  transfer  this  week,  the  consideration  being  $89,000. 
as  against  $93,000  tlie  last  preceding  transaction. 

According  to  last  night's  "Evening  Post"  of  this  city. 
A.  Barton  Hepburn.  Chairmau  of  the  Board  of  Directors  of 
the  Chase  National  Bank,  was  run  down  and  seriousl.y  injured 
by  a  southbound  Fifth  Ave.  bus  at  Fifth  Ave.  and  23d  St. 
shortly  after  noon  yesterday  (Jan.  20).  Islr.  Hepburn's 
nose,  it  is  said,  and  one  of  his  legs  was  badly  bruised.  He 
was  taken  in  a  taxcab  to  his  home  at  630  Park  Ave.,  it  is 
said,  by  a  friend. 

♦ 

It  was  announced,  ou  Jan.  19.  that  Speyer  &  Co.  have 
bought  from  the  Royal  Bank  of  Canada  its  entire  holdings. 
about  8,000  shares,  of  the  stock  of  the  Bank  of  the  Manhat- 
tan Co..  which  the  Royal  Bank  had  received  early  in  1920  in 
exchange  for  its  holdings  of  INIerhcants  National  Bank  stock 
when  the  latter  w^as  absorbed  by  the  Bank  of  the  Manhattan 
Co.  It  is  understood  that  Speyer  &  Co.  made  this  purchase 
in  the  interest  of  the  present  directors  and  management. 


The  New  York  Community  Trust  calls  attention  to  the 
fact  that  under  an  ahiendment  to  the  Federal  revenue 
law,  recently  enacted,  provision  is  made  that  the  income 
from  c'haritao.e  gifts  for  the  benefit  of  community  trusts 
shall  be  exempt  from  taxation  and  the  individual  making 
such  gifts  may  deduct  the  amount  thereof  up  to  15%  of  his 
net  income^when  making  liis  income  tax  return. 
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E.  W.  Kemmerer,  Professor  of  Economics  and  Finance  in 
Princeton  University,  is  sailing  for  South  America  early  in 
February  to  devote  about  seven  months  to  a  study  of  cur- 
rency, exchange  and  banking  problems  in  Brazil,  Chile, 
Argentine  and  Peru .  He  will  return  to  his  universitj^  duties 
In  September. 


Charles  K.  Phipard,  member  of  the  N.  Y.  Stock  Exchange 
firm  of  Whitehouse  &  Co.  of  this  city,  died  suddenly  at  his 
home  on  Jan.  17  1922.  Mr.  Phipard  had  been  connected 
with  the  firm  for  50  years  having  started  at  the  age  of  15. 
He  was  admitted  to  membership  in  the  N.  Y.  Stock  Ex- 
change in  1912  and  was  also  a  member  of  the  Bankers  Club. 


At  a  meeting  of  the  directors  of  the  Mechanics  and  Metals 
National  Bank  of  this  city,  on  Jan.  18,  John  McHugh  was 
elected  President  to  succeed  Gates  W.  McGarrah,  who  was 
elected  Chairman  of  the  Board.  Mr.  McHugh  was  pre- 
viously Senior  Vice-President.  William  E.  Lake  and  Oscar 
E.  Dooly  were  appointed  Vice-Presidents  and  Robert  J. 
Kiesling  was  appointed  an  Assistant  Cashier.  Mr.  McHugh 
began  his  career  at  the  age  of  eighteen  as  a  telegraph  opera- 
tor on  the  Grand  Trunk  Railroad.  Becoming  interested  in 
banking  he  settled  in  the  Middle  West  where  he  became  asso- 
ciated with  several  banking  institutions  finally  rising  to  the 
Presidency  of  the  First  National  Bank  of  Sioux  City,  la.  In 
1915  he  came  to  the  Mechanics  and  ^Metals  National  Bank  as 
Senior  Vice-President.  For  the  last  two  years  Mr.  McHugh 
has  been  President  of  the  Discount  Corporation  of  this  city, 
of  which  he  was  one  of  the  organizers,  and  Chairman  of  the 
Organization  Committee  of  the  Foreign  Trade  Financing 
Corporation . 


At  the  recent  annuaj  meeting  of  the  directors  of  the  Chat- 
ham &  Phenix  National  Bank  of  this  city,  Rolfe  E.  BolUng 
and  Henry  R.  Johnston  were  elected  Vice-Presidents.  Mr. 
Boiling  was  formerly  a  Vice-President  of  the  Chatham  & 
Phenix  National  Bank,  resigning  the  latter  part  of  1918  to 
become  President  of  the  Commercial  National  Bank  of 
Washington,  D.  C,  a  position  he  held  until  Tuesday  of  last 
week  (Jan.  10),  when  he  tendered  his  resignation. 

The  Chemical  National  Bank  of  New  York,  at  a  regular 
meeting  of  the  directors,  January  11,  Rumsey  W.  Scott  was 
appointed  a  Vice-President  and  Herbert  I.  Sayers  was  ap- 
pointed Assistant  Manager  Foreign  Department. 


At  the  annual  meeting  of  the  stockholders  of  the  Guaranty 
Trust  Co.  of  New  York,  on  .Jan.  18,  the  following  Directors 
were  re-elected  to  serve  for  three  years:  Charles  H.  Allen, 
Caleb  C.  Dula,  Robert  W.  Goelet,  William  Averell  Harri- 
man,  Grayson  M.-P.  Murphy,  Thomas  F.  Ryan,  Charles  H. 
Sabin,  John  A.  Spoor  and  Thomas  E.  Wilson.  At  the  annual 
meeting  of  the  Board  of  Directors,  held  immediately  follow- 
ing the  meeting  of  the  stockholders,  all  officers  of  the  com- 
pany were  re-elected  for  the  ensuing  year. 

Spencer  N.  Smiley,  formerly  in  charge  of  the  Foreign 
Exchange  business  of  the  Guaranty  Trust  Co.  in  San  Fran- 
cisco, haa  been  appointed  assistant  to  Thomas  M.  Paterson, 
San  Francisco  correspondent  of  The  Equitable  Trust  Co  of 
Mew  York. 


At  a  meeting  of  the  Board  of  Trustees  of  The  Nf)w  York 
Tnist  Co.  on  Jan.  18  the  following  officers  were  ro-clectcd: 

<)tu>  T.  Bannard,  (,'h;ilrnian  of  the  Advisory  Cominltt^ofl 
Mortimer  N.  Uuckner.  f;h;ilrnian  of  the  Hoard  of  TnuitcoB 
Marvpy  I>.  Olbson,  I'rtwldent 
Jamoa  (},  nialiM),  Jr.,  Vlco-I'rt,-*.  Horbcrt  W.  Morso,  VIoo-Prcd. 

Jowph  A.  IJower,  Vlcn-l'um.  <i<y)rKO  Mumano.  V\<M:-\'rvM. 

Janicfl  I>odd,  Vlr,<vPr<fi.  Sidney  W.  Noycfi.  Vlr<>-l*rcH. 

c;h^rleKi  K.  Ilaydock.  Vlc»v(*rw.  Krn«!«t  Htauffon.  Jr..  Vlr«»-I'r«i. 

Kr'/xliirtck  J.  iiumu,  Vlco-I'rwt.  Ilarnl  H.  Ti'nney.  Vl'o-l'rtw. 

Joseph  H.  Murwell,  Vla>-I'r«i.  Krcdirlrk  W.  Walz.  Troa^uror 

Boyd  O.  <:;urtl«.  Secretary 
» 

At  a  meeting  of  the  directors  of  the  C;orii  Exchange  Bank 

on   Jan.    18    William    A.    Nasli,    (!liuinrmri    of    tlio    Hoard, 

Walter  E.  Frnvf,  I*reHiderit,  were  re-ele«;te<l ,  and  John  W. 

RosH  wa«  appointed  AHHiHtant  CuHhier. 


Tln)  <  !oinrnitteo  on  S<!<;iiriti().H  of  the  Now  York  Htoek 
KxchangM  iiiion  the  aiiriouncuriierit  of  the  appnnal  by  the 
nUtokhttUltTn  of  the  Chathnni  &  i'henix  National  Bank  of 
this  city  of  tht'  increjwo  in  the  capital  of  the  institution  froni 
S7,0(K).()(M)  to  »IO,.VK).(KK)  a.1  stated  in  our  ismio  hwt  week. 
i.ssue<l  the  following  regarding  trading  in  ('li;i.tliruii  iV,  I'heui.x 
HhareH: 

il«ferrlni(  to  the  anDouncerncnt  of  thn  Chathuni  \.  I'faonlx  NntloriAl  Ilnnk 
t.b»t  tuildfini  of  r»'Oord  Jnn.  1ft  will  N)  offfrrd  thii  rl((ht  to  iubdrrlbo  nt  $1.">0 


a  share  for  capital  stock  (par  value  $100)  to  the  extent  of  50%  of  their 
holdings;  the  Committee  rules  that  transactions  In  ttie  stock  of  the  said  bank 
shall  be  ex-rights  on  Monday,  Jan.  16.  The  right  to  subscribe  expires 
Feb.  I. 


_At  a  meeting  of  the  Board  of  Trustees  of  the  Title  Guar- 
antee &  Trust  Co.  of  this  city  on  Jan.  17,  J.  Wray  Cleveland, 
formerly  Secretary,  was  made  Third  Vice-President  to 
succeed  Edward  O.  Stanley,  retired.  Frederick  P,  Condit 
was  made  Fourth  Vice-President  and  Clarence  C.  Harmstad, 
Treasurer,  was  elected  Treasurer  and  Manager  of  the 
Banking  Department.  Horace  Anderson  was  elected  Secre- 
tary to  fill  the  vacancy  caused  by  Mr.  Cleveland's  promotion. 
Frank  L.  Sniffen  was  made  Vice-President  in  charge  of  the 
Brooklyn  Banking  Department,  and  Raye  P.  Woodin  was 
made  Vice-President  in  charge  of  the  Jamaica  Branch.  AU 
the  other  officers  were  re-elected. 


At  the  annual  meeting  of  the  stockholders  of  the  Columbia 
Trust  Co  of  this  city  on  Jan.  18,  all  of  the  present  directors 
were  re-elected.  At  a  meeting  of  the  directors  on  Janr"l9 
all  of  the  present  officers  were  re-elected  and  J.  W.  Richmond 
was  elected  Assistant  Treasurer. 


On  Jan.  16  Augustus  S.'Cobb  was'appointed  Assistant  to 
the  President  of  the  Bankers  Trust  Co.  Mr.  Cobb  wa^ 
born  in  Brookline,_Mass^,  and  is  the  son_of  John  C.  Cobb, 
for  many  years  prominent  in  the  problems  of  Manhattan 

surface  railways^^ Mr.  Cobb  was  graduated  from  Harvard 

with  the  Class  of  1907  and  after  several  years  of  training  in 
commercial  work,  became  a  partner  in  Cobb  &  Co.,  bankers, 
in  Boston.     Mr.  Cobb  has  been  with  the  Bankers  Trust  Co. 
since  .July  1  1919. 
yE)!  — • — 


At  a  meeting  of  the  board  of  du-eetors  of  the  Common- 
wealth Bank  of  this  city  on  Jan.  17,  Bernhard  Beinecke  was 
elected  Chairman  of  the  Board  to  succeed  the  late  Edward 
C.  Schaefer,  whose  death  was  referred  to  in  our  issue  of 
Dec.  24.     George  C.  Schaefer  was  elected  a  director. 


The  reports  covering  the  operations  for  the  first  nine 
months  of  the  existence  of  the  International  Acceptance 
Bank,  Inc.,  were  presented  on  Jan.  17  by  Paul  M.  Warburg, 
Chairman,  and  F.  Abbot  Goodhue,  President,  at  the  annual 
meeting  of  the  stockholders  of  the  institution  at  its  offices, 
31  Pine  Street.  The  basic  principle  of  this  bank  that  it 
will  have  no  foreign  branches,  but  instead  work  intimately 
through  the  leading  foreign  banks  and  bankers  in  Europe, 
who  are  substantial  stockholders  in  the  International  Accep- 
tance Bank,  Inc.,  has,  it  is  said,  proved  to  be  thoroughly 
satisfactory  and  more  than  justified  the  hopes  of  its  founders. 
These  intimate  foreign  connections  have  been  of  great  value 
in  establishing  the  bank's  fofeign  relations  and  bringing  it  in 
touch  rapidly  with  the  important  importers  and  exporters 
of  Europe.  At  the  same  time,  these  connections  have 
enabled  the  bank  to  secure  credit  and  trade  reports  which 
have  been  of  the  greatest  importance  in  this  period  of  re- 
adjustment, and  which  it_^could  not  have  secured  in  so 
satisfactory  a  manner  by  any  othcT  means.  Through  the 
absorption  of  some  departments  of  the  First  National  Cor- 
poration of  Boston  and  of  Iluth  &  Co.,  the  International 
.\cc(!ptance  Bank,  Inc.,  from  the  beginning  has  had  the 
advantage''of  a'^complet(f  organization  with  a  fully  trained 
staff,  and  this,  it  is  stated,  has  enabled  it  to  devoloj)  its 
business  more  rapidly  and  successfully  than  could  have  been 
done  under  ordinary  conditions.        ^^  __ 

T1h»  Internal  ioiial  .A,cee))tanc( 'BankT' Inc.,  piiblishos'^for 

the  first  time  its  statement,  as  of  Deo.  ;U  1921L A  gainst?  its 

oiitstanfling  accci)tances  and  other  liabilities,  the  bank  has 
a  liquid  rcHcrve  of  Si;{,89.^),()00,  which  is  coinixiscd  of: 

<'iihIi  and  duo  from  liaiilLS ....... .......... $3.r>01,0(K> 

otIxT  bunkN'  (Mr<;<iplaiicrH  owned -      1  .Still ,000 

l.'nltod  Htutcn  UovurnnuMil  nccurltUw..  S,, Mil  .000 


.Si:i.Slt.''..«00 
or  till'  .'SII,(I,S9,()(J()  ac<-('i)lanc(s  issucil  by  the  biink, 
SM.'/JO.CKHJjire  claHsifiedjiH  Hocnired  and  onIy_.|2,r>0(),(KX|  hh 
iin8«KMire<l.  The  average  jiinownt'of  capital  oiilKtiiiiding  for 
the  nin<>  months  wan  .?(».797,(KK),  having  bei-n  <raII<M|  jn  by 
iiiHlalltnentH  until  now  tli<<  total  <'a|)ilal  of  .fl 0,250, (100  has 
lieen  fully  pnid  in.  In  addition  them  is  a  KiiliHcrilMMl  siiri)lu8 
of  $5,0(K),(M)0  which  has  not  been  called.  Tim  earnings  for 
tlie  nine  months,  after  deducting  all  o])eniting  expenses, 
were  nH»re  than  .?2.'{2,(KK).  From  this  sum  was  ^diarged  off 
the  entire  expense  of  organization,  all  sums  spent  in  aJtini- 
tiotiH  and  iniprovenients  of  the  preniisos,  the  entire  item. of 
fiirriiliire  an<l  fixtures  and  all. sums  upciit  and  reHerve«l  for 
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taxes,  leaving  a  balance  to  be  carried  to  profit  and  loss 
account  of  $82,000.  In  making  knoAvn  these  figures  an 
announcement  issued  by  the  bank  on  Jan.  17  says: 

The  directors  and  officers  have  preferred  to  proceed  cautiously  during 
the  past  year,  and  pending  the  final  settlement  of  European  conditions  tliey 
will  continue  to  pursue  the  same  policy.  When  conditions  become  more 
stable,  the  directors  are  confident  that  the  unexcelled  connections  of  the 
bank  will  greatly  faciUtate  its  development  on  progressive  and  at  the  same 
time  conservative  lines. 

The  Chairman  expressed  tin;  view  that  as  long  as  the  uncertainty  with 
regard  to  a  proper  settlement  of  the  indemnity  question  continues,  a 
marked  turn  for  the  better  could  not  be  expected.  Neither  low  money 
rates  with  us  nor  a  cut  in  our  transportation  Tutcn  would  bring  about  the 
increa.sed  demand  for  raw  materials,  which  is  required  in  ordet-  effectively 
to  market  our  excess  production  of  raw  materials.  Until  the  indemnity 
question  is  settled.  Mr.  Warburg  said,  it  seemed  to  him  that,  in  spite 
of  the  formal  establishment  of  peace,  the  "house  is  still  afire."  and  that 
until  the  flames  were  choked  and  the  smoke  subsided,  we  could  not  make 
a  proper  survey  of  the  ruins.  Until  then,  he  said,  it  was  idle  to  discuss 
ambitious  plans  for  the  stabilization  of  exchanges.  The  latter  problem 
he  considered  the  proper  subject  for  the  "last  act  of  the  drama."  While  at 
present  the  ".second  act"  is  still  on  the  stage  and  its  plot  is  .still  commanding 
all  our  attention. 

The  present  director.s  and  officers  were  elected  for  the 
year  1922.  In  addition,  .Jolm  P.  (-oUins  was  elected  Assist- 
ant Treasurer,  and  Robert  T.  P.  Storer  Assistant  Secretary, 
and  Leon  D.  Pickering,  Assistant  Secretary.  • 


Officers  of  the  Central  Union  Trust  Co.  of  New  York 
have  presented  a  silver  loving  cup  to  John  Van  Buren 
Thayer  who  has  just  completed  50  years  of  active  service 
with  the  institution.  Resolutions  congratulating  Mr. 
Thayer  on  this  anniversary  have  also  been  adopted  by  the 
board  of  trustees.  Mr.  Thayer  entered  the  company's 
employ  in  1872  and  after  rising  through  clerical  grades^f^^ 
increasing  responsibility  became  Assistant  Secretary  in  1891. 
He  was  made  Secretary  in  1895  and  in  1903  was  promoted 
to  a  Vice-Presidency  in  the  trust  companj',  performing  the 
duties  of  both  offices  until  1912,  when  he  resigned  as 
Secretary. 


At  the  seventeenth  annual  meeting  of  the  New  York 
State  Safe  Deposit  Association  the  following  officers  were 
re-elected:  Walter  J.  Barrows,  President  of  the  Standard 
Safe  Deposit  Co.,  President;  John  G."*  Nesser,  President 
of  the  Manhattan  Storage  &  Warehouse  Co.,  and  C.  P. 
Schultz,  Manager  of  the  National  Park  Bank  Vaults,  Vice- 
Presidents;  R.  T.  Root.  Manager  Fifth  Avenue  Safe  Deposit 
Vaults,  Secretary  and  Treasurer.  Henry  F.  Freund,  Man- 
ager of  the  National  City  Safe  Deposit  Co.,  and  Frank  J. 
Mooney,  Secretary  of  the  Mercantile  Safe  Deposit  Co.,  were 
elected  members  of  the  Executive  Committee  for  a  term  of 
three  years.  The  Association  now  has  463  members  repre- 
senting the  largest  safe  deposit  companies  throughout  the 
country. 


The  election  of  a  number  of  new  senior  and  junior  officers 
was  announced  by  S.  W.  Straus  &  Co.  of  New  York  last 
week,  together  with  the  formation  of  a  Managing  Committee 
of  five  Vice-Presidents,  under  the  Chairmanship  of  Nicholas 
Roberts,  which  gives  him  the  title  of  General  Manager,  in 
addition  to  his  title  of  Vice-President.  The  complete 
roster  of  officers  is  now  as  follows: 

Charlas  Ridgely,  Vice-Presideut 
J.  }I.  Rubin,  Vice-President 
R.  J.  Highland,  Vice-President 
Nicholas  R.  Jones,  Secretary 
W.  R.  Gillespie,  Treasurer 
FI.  R.  Daniel,  Asst.  to  the  President 
Harvey  F.  Hem'nir,  Asst.  Secretary 
A.  J.  Lord.  Assistant  Secretary 
Porter  Fearey,  Assistant  Secretary 
John  Laun,  Assistant  Secretary 
E.  D.  W.  Miller,  Assistant  Treasurer 
R.  E.  Kerner,  Assistant  Treasurer 


8.  W.   Straus.   President 

8.  J.  T.  Straus.  Vice-President 

Managing  Committee. 
Nicholas  Roberts,  V. -P. -Chairman 
Walter  S.   Kloe.   Vice-President 
H.  D.  Tudhope,  Vice-President 
R.  D.  Kaufman,  Vice-President 
H.  R.  Amott.  Vice-President 

Other  Officers 
H.  B.  Matthews.  Vice-President 
B.  M.  Kirsteln,  Vice-President 


The  Homestead  Bank  of  Brooldyn  on  .Jan.  9  moved  to 
its  new  home  at  the  corner  of  Pennsylvania  and  Liberty 
avenues  that  city.  Public  inspection  of  the  new  building 
took  place  on  the  evenings  of  Jan.  9,  10  and  11  from  7  to  10 
o'clock,  during  which  time  the  officers  and  directors  of  the 
bank  were  on  hand  to  receive  the  visitors.  Large  crowds  of 
people,  it  is  said,  attended  these  inspections  and  were 
shown  all  the  distinctive  points  of  the  new  building.  The 
main  banking  room  was  tastefully  decorated  with  ferns, 
palms  and  wild  Southern  smilax  and  baskets  of  flowers  and 
floral  horseshoes  testified  to  the  esteem  in  which  the  officers 
and  directors  are  held.  One  of  the  features  of  the  new 
building  is  the  safe  deposit  vault  with  a  capacity  of  2,000 
boxes.  Rest  rooms  are  provided  for  the  convenience  of  the 
employees  and  a  restaurant  will  be  maintained  in  the  building 
for  their  use.     In  addition  to  the  commercial  banldng  features 


the  new  building  houses  the  foreign  exchange  department, 
the  special  interest  department  (known  also  as  the  com- 
pound interest  department)  and  the  Christmas  Club  of  the 
bank.  The  bank  was  founded  in  1907  and  its  growth  has 
been  steady  from  that  time.  E.  L.  Rockefeller  is  Presi- 
dent; Rudolph  Reimer,  Jr.,  and  John  C.  Creveling,  Vice- 
Presidents;  George  L.  Porter,  Cashier,  and  L.  S.  Clapp, 
Assistant  Cashier. 


John  W.  Roeder  has  been  elected  a  Second  Vice-Pi"esident 
of  the  Peoples  National  Bank  of  Brooklyn,  N.  Y.  Mr. 
Roeder  was  formerly  connected  with  the  National  Park 
Bank  of  New  York,  having  been  with  that  institution  for 
eighteen  years. 

J.  Frederick  Smith  was  elected  a  director  of  the  Moutauk 
Bank  of  Brooklvn.  N.  Y..  on  Jan.  10,  to  fill  a  vacancy. 


At  the  annual  meeting  of  the  stockholders  of  the  North 
Avenue  Bank  of  New  Rochelle,  N.  Y.,  the  following  gentle- 
men were  elected  as  directors:  Harrj"^  E.  Colwell,  Robt.  J. 
Cooper,  Dr.  Wm.  S.  Emberson,  Dominick  Girardi,  Sidtiey 
W.  Goldsmith,  J.  Albert  Mahlstedt,  Walter  G.  C.  Otto, 
Frederick  H.  Seacord,  J.  W.  Spalding,  C.  W.  S.  Wilson  and 
Theo.  Wulj).  At  a  subsequent  meeting  of  the  directors  the 
old  officers  were  re-elected.  They  are  Harrj-  E.  Colwell, 
President,  Theo.  Wulp  and  J.  W.  Spalding,  Vice-Presidents, 

J.  W.  Spalding,  Cashier. 

« 

At  the  annual  meeting  of  the  stockholders  of  the  New  York 
State  National  Bank  of  Albany,  N.  Y.,  Ledyard  Cogswell, 
Jr.,  heretofore  Vice-President,  was  elected  President  to  suc- 
ceed his  father,  Ledyard  Cogswell,  who  has  been  elected 
Chairman  of  the  Board,  a  new  office  in  the  New  York  State 
National.  J.  Milton  Russum  was  made  Cashier  to  succeed 
George  A.  White,  resigned,  and  Chester  C.  Kent  was  made 
Trust  Officer.  Alexander  McKenzie,  Jr.,  was  made  a 
director.  Mr.  Ledyard  Cogswell,  has  been  President  of 
the  bank  since  1900,  having  been  identified  as  Vice-President 
since  1885.  His  son,  Mr.  Ledyard  Cogswell,  Jr.,  has  been 
identified  -svith  the  bank  since  1901,  becoming  an  Assistant 
Cashier  in  1905.  In  1910  he  was  made  a  Vice-President, 
which  position  he  held  till  his  election  as  President. 


The  National  Bank  of  Commerce  of  Rochester,  N.  Y.,  at 
its  annual  meeting  on  Jan.  10,  elected  Lewis  H.  Morgan  an 
Assistant  Cashier  of  the  institution.  He  vnU  act  as  Manager 
of  the  new  Business  Department. 


The  Third  National  Bank  of  Syracuse,  N.  Y.,  announces 
the  following  changes  made  in  its  staff  at  the  annual  meeting 
on  Jan.  10:  Walter  R.  Stone's  name  was  added  as  a  Vice- 
President  and  two  new  offices  of  Assistant  Cashiers  were 
created  to  fill  which  were  named  Alton  Simmons  and  Joseph 
E.  Klotz. 


At  the  annual  meeting  of  the  Bank  of  East  Syracuse,  East 
Sj^acuse,  N.  Y.,  on  Jan.  10,  Jacob  Cook  and  C.  W.  Walser 
were  added  to  the  board  of  the  bank.  Mr.  Walser  is  Cashier 
of  the  institution. 


Stuart  R.  Osborn  has  been  elected  Assistant  Secretary  of 
the  Mutual  Bank  &  Trust  Co.  of  Hartford,  Conn.,  on  Jan.  10, 
this  being  a  new  office  in  that  institution.  Mr.  Osborn  has 
been  connected  with  the  bank  since  its  organization. 


The  stockholders  of  the  Commercial  National  Bank  of 
Boston,  Mass.,  at  their  annual  meeting  on  Jan.  10,  approved 
the  proposed  increase  in  the  capital  of  the  bank  from  $250,000 
to  $500,000.  The  increase  will  be  effected  through  the  is- 
suance of  2,500  new  shares  of  stock  at  $100  per  share.  Pay- 
ment for  the  new  stock  v\-ill  be  due  April  3  1922. 


At  the  annual  meeting  of  the  Directors  of  the  Northern 
Trust  Co.,  of  Philadelphia,  Pennsylvania,  on  Januarj*  13th, 
WiUiam  C.  Harter,  heretofore  Secretary,  was  advanced  to 
Vice  President,  and  will  also  continue  to  serve  as  Secretary. 
Albert  L.  Schaefer  was  elected  Real  Estate  Officer. 


Herbert  L.  Shaffer,  Cashier  of  the  Tenth  National  Bank  of 
Philadelphia,  Pa.,  was  elected  a  Vice-President  on.  Jan.  13. 
Mr.  Shaffer  will  continue  as  Cashier. 


A  special  meeting  of  the  stockholders  of  the  Behnont  Trust 
Co.,  of  Philadelphia,  Pa.,  will  be  held  on  March  15  to  vote  on 
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the  proposal  to  increase  its  capital  from  $125,000  to  not  more 
than  $250,000.     The  stock  is  in  shares  of  $50. 


William  A.  Cai-lile,  Second  Vice-President  and  Treasurer, 
has  been  elected  First  Vice-President  of  the  Columbia 
Avenue  Trust  Co.,  of  Philadelphia,  Pa.,  to  succeed  the  late 
William  Allen.  ]SIr.  CarUle  wall  continue  to  act  as  Treas- 
urer.    Walter  G .  Eells  was  elected  Second  Vice-President. 


George  McFadden,  of  George  H.  McFadden  &  Bros., 
cotton  brokers,  and  Walter  C.  Janney  &  Co.,  bankers,  have 
been  elected  directors  of  the  Commercial  Trust  Co.  of 
Philadelphia. 


At  a  special  meeting  on  Jan.  10  the  stockholders  of  the 
Bank  of  North  America  (National  Bank)  of  Philadelphia 
authorized  the  issuance  of  $1 ,000,000  of  new  stock,  increasing 
the  capital  from  $1 .000,000  to  $2,000,000,  the  rights  to  accrue 
to  stockholders  of  record  on  .Jan.  12  1922.  The  directors  were 
authorized  to  sell  the  new  stock  (par  $100)  at  $200  per 
share — $100  for  capital  and  SlOO  for  surplus,  paj^ment  to  be 
made  on  or  before  April  1  1922.  The  bank's  surplus  at  the 
present  time  is  $2,000,000. 

The  West  Branch  National  Bank  of  WiUiamsport,  Penn- 
sylvania, annoimees  the  death  of  its  Cashier  and  Director, 
WiUiam  H.  Painter,  on  January  7. 

C.  L.  Saxton  has  been  elected  President  of  the  Peoples' 
Bank  of  Sewiekley,  Pa.  to  succeed  Edward  P.  Coffin,  resigned. 
R.  L.  Anderson  has  been  made  a  Vice-President  of  that  in- 
stitution.    J.  D.  iMcCord  is  Cashier. 

A  recommendation  that  the  capital  of  the  Title  Guarantee 
and  Trust  Co.  of  Baltimore  be  increased  from  $200,000  to 
$400,000,  by  the  declaration  of  a  100%  stock  di%idend,  was 
made  at  a  meeting  of  the  directors  of  that  institution  on  Jan. 
11.  The  stockholders  of  the  Title  Guarantee  and  Trust  will 
meet  on  March  6  to  act  upon  the  proposal.  The  contem- 
plated increase  will  be  made  by  taking  .$200,000  from  the 
surplus  account  of  $300,000  and  applying  it  as  payment 
toward  the  additional  stock.  The  increase  will  go  into  effect 
March  15  1922. 


At  the  annual  meeting  of  the  directors  of  the  National 
Exchange  Bank  of  Baltimore  on  .Jan.  10  Paul  A.  Seeger 
tendered  his  resignation  as  a  Vice-President  of  the  insti- 
tution and  the  vacancy  was  not  filled.  William  Hambleton, 
head  of  the  sa\'ings  department  of  the  bank,  and  Charles 
O.  Kieffner  were  elected  Assistant  Cashiers.  At  the  annual 
meeting  of  the  stockholders  of  the  bank  held  on  the  same 
day  Mr.  Seeger  resigned  as  a  director.  Mr.  Seeger  was 
elected  a  Vice-President  of  the  National  Exchange  Bank  in 
November  1918,  shortly  after  the  stockholders  of  the  Drovers 
&  Mechanics  National  Bank  of  Baltimore,  of  which  insti- 
tution he  wad  President,  voted  against  a  proposed  consoli- 
flalion  of  the  two  institutions.  Mr.  Seeger  favored  the 
merger,  and  when  the  plan  was  defeated  by  the  stockholders 
of  the  Drovers  &  Mechanics  National  Bank  lie  resigned  as 
President  of  the  institution. 


IIolmcH  D.  Baker,  heretofore  Vice-President,  was  elected 
J'resident  of  the  Citizen.s'  National  Bank  of  Frederick,  Md.. 
on  .Jan.  12,  to  succeed  his  father,  Jo.seph  D.  Baker,  wlio  has 
become  Cliairrnan  of  the  Board  of  the  institution.  Mr.  J.  D. 
Baker  had  been  President  of  the  Citizens*  National  since  its 
establi.shm<!nt  30  years  ago. 


The  fodowing  important  changes  in  the  perHonnel  of  the 
('ommercial  National  Bank  of  WaHliington  took  phw*  at  the 
annual  meeting  of  the  (Unotory.  on  January  10.  \l.  <^iolden 
Donuldnon,  lu  nloforf;  Cliairrnan  of  iIk'  Hoard  of  l)ir«^etorH, 
wa.s  elwrted  Pn-sident  of  the  bank  in  lieu  of  Kolfe  E.  Boiling, 
reniirnfid;  Harrington  Mills  (owrur  of  tiie  Ilarrin^fton  and 
firuflon  liolcjh  fjf  VV'aHhinglon;  whh  elected  IkI  Vifc-I'n-Hident 
to  succeed  James  A.  ('ahill,  resigned;  Lawrence  A.  Slaiiglil<;r, 
f'  '     a  Vice-IVf-sidenl,  of  the  I)ii|)()nt  Natir)riiil  Maiik  of 

\.  ,:">n,  WHS  also  ma<lr!  a  Vie^^-Prfsidenl  and  .Junie.H  11. 

Haden,  the  Cashier  of  the  institution,  was  given  the  added 
title  of  Vie«'-]'reMi»|«Tit .  At  tin-  rrKcling  of  the  sIcxkhohhrH 
helrl  on  the  sarnf  day  Alliert  Carry,  Lawrence  A.  Slaughter 
and  Edmund  .1.  FJrennan  were  abided  to  the  Board  of  Direc- 
tors. .\lr.  Holliiit:,  whf>  was  IVrsident  of  lh<-  CotnnnTiial 
Natioiuil  I'jink  rf»r  more  than  three  years,  has  Ix-eome  ft  Vice- 
President  of  the  ('hatham  &  I'henix  National  Bank  of  thJB 
city.     Mr.  Cabin  will  resume  burinoss  in  Washington. 


At  the  annual  meeting  of  the  stockholders  of  the  American 
National  Bank  of  Washington,  D.  C,  H.  H.  Shackleford  was 
added  to  its  list  of  du-ectors. 


Albert  Schulteis  and  Elisha  Hanson  were  added  to  the 
Board  of  Directors  of  the  District  National  Bank  of  Wash- 
ington, D.  C.  at  the  annual  meeting  of  its  stockholders  on 
January  10. 


At  the  meeting  of  the  directors  of  the  Riggs  National 
Bank  of  Washington,  D.  C,  held  on  Jan.  12,  Avon  M. 
Nevius  and  George  O.  Vass,  formerly  Assistant  Cashiers, 
were  elected  Vice-Presidents.  Hideary  G.  Hoskinson, 
Earle  M.  Amick  and  Frank  G.  Burrough  were  elected 
Assistant  Cashiers,  and  George  M.  McKee  was  made 
Assistant  Trust  Officer.  AJ  other  officers  of  the  bank  were 
re-elected  and  retain  their  respective  positions.  At  the 
annual  meeting  of  the  stockholders  held  on  Jan.  10  two  new 
directors  were  added  to  the  board .  They  are  Duncan  Philups 
and  Randall  H.  Hagner. 


At  separate  meetings  of  the  directors  of  the  Commercial 
National  Bank  of  Sandusky,  O.,  and  the  directors  of  the 
American  Banking  &  Trust  Co.  of  Sandusky,  on  Dec.  30, 
the  proposal  to  merge  these  two  institutions  was  ratified. 
The  Commercial  National  Bank  has  a  capital  of  $150,000 
and  a  surplus  of  $150,000,  while  the  American  Banking  & 
Trust  Co.  has  a  capital  of  $100,000  and  a  surplus  of  $30,000. 
The  eonsoUdated  institution,  the  name  of  which  has  not  yet 
been  decided  upon,  will  have  a  capital  of  $200,000  and  sur- 
plus of  $100,000  paid  in.  Wilham  L.  Allendorf ,  Vice-Presi- 
dent of  the  Commercial  National  Bank,  will  be  President  of 
the  enlarged  institution.  H.  W.  Parsons  will  be  Vice- 
President  and  Paul  H.  Sprow  will  be  Cashier. 


Nine  promotions  have  just  taken  place  at  the  Union  Trust 
Co.  of  Cleveland,  five  at  the  main  office  and  four  at  the 
Woodland  Bank  office.  At  the  main  office  Wm.  Tonks, 
Manager  of  the  Credit  Departrhent,  has  been  promoted  from 
Assistant  Vice-President  to  Vice-President;  J.  H.  Caswell, 
of  the  Real  Estate  Loan  Department,  has  been  raised  from 
Assistant  Treasurer  to  Assistant  Vice-President;  A.  C.  Coney 
and  C.  B.  Lincoln  of  the  Bond  Department  have  been  made 
Assistant  Vice-Presidents.  At  the  Woodland  Bank  office, 
L.  J.  Hajek,  who  is  to  be  the  Manager  of  the  now  105th- 
Pasadena  office  of  the  Union  Trust  Co.,  has  been  promoted 
from  Assistant  Secretary  to  Assistant  Viee-Pi'esident.  B.J. 
Lackamp  has  been  named  Assistant  Treasurer,  and  J.  L. 
Tekesky  and  Joseph  Kakes  have  been  given  the  title  of  As- 
sistant Secretary.  * 


J.  R.  Nutt,  President  of  the  Union  Trust  Co.,  of  Cleve- 
land, was  elected  Treasurer  of  the  CI(>veland  Community 
Fund  at  the  annual  meeting  of  the  Fund's  council  on  Jan.  17. 


the  Stockholders  of  the  First  &  Old  Detroit  National  Bank 
of  Detroit,  at  their  annual  meeting  on  Jan.  10,  voted  to 
change  th(!  name  of  the  institution  to  First  National  Bank  in 
Detroit.  In  referring  to  the  change  decided  upon,  thc^  De- 
troit "News"  of  Jan.  10  noted  the  developments  resulting  in 
tile  adoption  of  the  longer  designation,  which  the  bank  is  to 

abandon,  and  said: 

Tlu)  title  of  First  &  Old  Dolrolt  N.itional  ll.ink  is  the  rosiilt  of  a  munhiir 
of  conHdlldations,  tho  Stato  IJaiik  of  MlchiKaii.  vvliicli  wa.s  tlui  first  hank  to 
!.<■  orKani/ci'd  imdiT  tlici  Cdtioral  Hank  Act  Law  in  ISrjS.  holim  tlio  loiiiulatlon 
of  tlio  {irc.vsnt  bank.  It  iH-nan  l>iisiiii*H.s  in  lH")i)  witli  a  capital  of  $")(1,()00. 
'I'lir  KlrMt  .Vational  llniik  of  Detroit  followed  and  hejcan  buslnens  Sept.  1 
IWi.'J.  with  a  (Capital  of  S  lOO.OOt).  In  IHlil  a  eoii.solldation  of  the  two  hanks 
was  effected  throiiKh  tho  piU'chaN4i  of  the  control  of  HtocU  t)f  the  Klrst  Na- 
lionnl   Kntik. 

In  IHfl!)  Ihe  KIrHt  National  llnnk  took  over  the  hnslness  of  the  National 
Insurance  Hank,  which  had  bec-ii  or(f;ini/.ed  In  IKIIO  as  the  MlehlKan  limiir- 
.ine<.  Hunk,  with  ;i  capll;il  of  ?:;(10.(ll)(l.  The  piirchaKe  of  the  National 
liisiiraiKU'  Itaiik  led  to  an  inereave  of  the  capital  Ht<ick  to  .$,'iOtl,(inu.  In 
UMlHaconHolldatlon  of  the  KIrKt  National  Hank  waj*  effecU'cJ  with  theCoin- 
nierdal  .Natlonid  Hank,  which  had  heKim  hitslncss  In  1881  anil  which  hud 
a  eripltal  of  $1,11(10,(1(111. 

The  Conimerclal  National  Hank  wan  Itnelf  the  resnlt  of  wiveral  coiinoII- 
datlotiH,  In  11(02  the  Coniinerclal  Natlonid  Hank  ahuorbi'd  the  I'leston 
National  Hank,  The  lalt^>r  hank  had  ltd  hcKlnnlnK  I"  the  private  ImnUliiR 
hoiiiM,  of  David  rreitton,  who  t)eKan  himlneiut  In  Detmll  In  IH.ia.  later  iIoIiik 
I'liiilntwn  nn  David  I'reNtoii  ,V  Co.,  and  thin  hnnlneiM  \\  an  Incorporiited  In  I  SKA 
itH  the  I'reHton  Hank  of  Detroit.  Upon  the  death  of  Mr.  I'reiiton  In  IS87 
the  hank  » an  incorporated  an  the  I'reNliiii  .\allonMl  ll.alik.  In  ISKI  the 
IVenton  National  Hank  alinnrhiMl  Ihe  Merclianl«'  *  ManilfaetnrerM'  Na- 
tional Hank,  Ihe  eoimolldalefl  liaiikN  havliiK  a  conihlned  capital  of  ^700, (11)0. 

The  Hecond  National   llariU   wan  orKanlr.erl  In   IHOIl  with  orlKlnal  ca|iltal 

of  l.'.OO.OOO,   Increimed  In  ,li lHI\t,  lo  .tl  (lOO.OOO.      Thin  hank   wan  rcor- 

Kaiilneil  on  the  expiration  of  lU  charl.i>r  an  the  Detroit  National  Hank, 
Wlllliini  T.  DeOriiff.  who  entered  the  .Sisniid  National  Haiili  In  imi,''i,  ho- 
•Mine  pnylliK  teller  In  IHliT,  Annlnlaiil  ' 'anhler  In  IHH'J,  and  ( 'iinhler  In  IH1II. 
Me  In  ntltl  active  with  the  connolldattwl  li.ink  nn  Vlee-rrenldi'iit  and  every 
day  In  active  nt  hin  denk .      'riie  Tlrnt  .Nntlnnnl   Hank  and  the  Detroit  No- 
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fTonal  Bank  were  consolidated  in  1914  as  the  First  &  Old  Detroit  Nationa 
Sank. 

The  stockholders  of  the  Fu-st  &  Old  Detroit  National  made 
no  change  in  its  board  of  directors  at  last  week's  annual 
meeting.  All  the  officers  were  re-elected  and  James  A.  Wil- 
son, Byron  W.  Clute,  Henry  J.  Bridgeman  and  W.  R. 
Broughton,  who  have  heretofore  held  the  title  of  Assistant 
Cashiers,  were  made  Assistant  Vice-Presidents — newly 
created  offices.  Ivo  S.  Faurote,  Manager  of  the  credit  de- 
partment, was  also  made  an  Assistant  Vice-President;  Paul 
Fitzpatriek,  chief  clerk,  and  Arthur  E.  Patterson,  in  charge 
of  the  bookkeeping  department  have  become  Assistant  Cash- 
iers . 


Charles  K.  Bartow  was  advanced  from  Assistant  Cashier 
to  Cashier  of  the  Merchants'  National  Bank  of  Detroit  at 
the  meeting  of  the  directors  of  the  institution  held  on  Jan. 
10.  The  promotion  of  Mr.  Bartow  relieves  Benjamin  G. 
Vernor  of  part  of  the  duties  which  had  devolved  on  him  as 
Vice-President  and  Cashier.  Mr.  Vernor  retains  the  title 
of  Vice-President.  At  the  meeting  of  the  stockholders  held 
on  the  same  day,  J.  B.  Ford  Jr.  and  Ford  Ballantyno  were 
added  to  the  board  of  directors.  The  former  is  Assistant  to 
the  President  of  the  Michigan  Alkali  Works  and  the  latter 
is  Secretary  and  Assistant  Treasurer  of  that  company  and 
fills  similar  positions  with  the  Wyandotte  Transportation 
Co.,  the  Wyandotte  Terminal  Co. and  the  Ford  Collieries. 
The  bank  will  move  to  the  present  quarters  in  the  Ford 
Building  of  the  First  &  Old  Detroit  National  Bank  when  the 
building  which  that  institution  is  erecting  is  ready  for  occu- 
pancy. 


At  a  meeting  of  the  stockholders  of  the  Security  Trust  Co. 
of  Detroit,  Mich.,  on  Dee.  13,  the  proposal  to  increase  the 
capital  of  the  institution  from  $500,000  to  $1,000,000  and 
of  increasing  thr  surplus  from  $500,000  to  $1,000,000  by 
taking  $500,000  out  of  undivided  profits,  was  ratified.  The 
stock,  as  stated  in  our  issue  of  Dec.  3,  was  offered  to  the 
stockholders  at  par,  viz.,  $100  per  share.  The  inei'ease 
went  into  effect  Jan.  16. 


At  the  annual  meeting  of  thedirectors  of  the  Continental 
Bank  of  Detroit  on  Jan.  10,  Alexander  J.Stuart,  a  member 
of  the  directorate  sincfe  the  organization  of  the  institution, 
was  elected  a  Vice-President. 


At  the  annual  election  of  the  Union  Trust  Co.,  Chicago, 
H.  Lindsey  Wheeler,  Assistant  Cashier  of  that  institution. 
All  directors  were  re-elected.  After  4Q  years  of  service, 
Frank  P.  Schreiber,  Cashier  of  the  company,  retired  Jan.  1, 
under  the  automatic  rule  of  the  pension  system.  Mr. 
Sohreiber's  record  of  continuous  service  is  said  to  be  almost 
unequaled  in  Chicago  banks. 


At  a  meeting  of  the  directors  of  the  Binga  State  Bank 
of  Chicago,  111.,  on  Jan.  3  1922,  John  R.  Marshall  was  made 
a  Vice-President  to  succeed  Charles  S.  Jackson. 


At  the  annual  meeting  of  the  stockholders  of  the  Mid- 
City  Trust  &  Savings  Bank  of  Chicago,  111.,  on  Jan.  5, 
A.  F.  Rentzsch,  heretofore  Auditor,  was  elected  an  Assistant 
Cashier.  The  directors  and  the  other  officers  were  re- 
elected; Harold  Osborne  was  elected  manager  of  the  bond 
department  and  O.  G.  Peterson  was  elected  manager  of 
the  real  estate  loan  department. 


At  the  annual  meeting  of  the  stockholders  of  the  Reliance 
State  Bank  of  Chicago,  111.,  Charles  Doering  Jr.,  President 
of  C.  Doeriug  &  Son.  was  elected  to  the  board,  succeeding 
Raymond  Gardens. 


At  a  meeting  of  the  stockholders  and  directors  of  Chicago 
Trust  Co.  of  Chicago  Jan.  10,  the  board  of  directors  was  re- 
elected, also  the  officers,  with  the  addition  of  Howard  H. 
Hilton,  Assistant  Cashier,  and  D.  D.  Kleder,  Assistant  Sec- 
retary. 


At  a  recent  meeting  of  the  board  of  directors  of  the  West 
Englewood  Trust  &  Savings  Bank  of  Chicago,  Arthur  C. 
Utesch,  Assistant  Cashier,  was  elected  a  member  of  the 
board  to  succeed  William  Brietzke  and  Carl  O.  Soberg  was 
appointed  an  Assistant  Cashier. 


Robert  W.  Baird,  Vice-President  of  the  First  Wisconsin 
company,  investment  securities,  Milwaukee,  was  elected 
President  of  the  company  at  the  directors'  meeting  on  Janu- 
ary 12.  President  Oliver  C.  Fuller  has  been  elected  chairman 
of  the  board  of  directors,  a  position  which  was  created  at  the 
meeting.  His  election  to  this  position  was  followed  by  the 
election  of  Mr.  Baird  as  President.     Mr.  Fuller  stated: 

"Ttie  creation  of  the  office  of  Chairman  of  the  board  and  the  advancement 
of  Mr.  Baird  to  the  presidency  of  the  First  Wisconsin  Co.  have  been  con- 
templated ever  since  the  company  was  organized  two  years  ago  to  take  over 
the  Investment  departments  of  the  bank  and  trust  company  and  conduct 
them  as  a  separate  business. 

"The  Chairman  of  the  board  will  continue  to  direct  the  policy  of  the  com- 
pany. The  new  president  will  conduct  the  activities  of  the  business  in  very 
much  the  same  manner  as  heretofore,  but  with  the  enlarged  powers  and 
responsibilities  which  naturally  attach  to  the  office  of  President." 

The  directors  of  the  First  Wisconsin  National  Bank,  the 
First  Wisconsin  Trust  Co.  and  the  First  Wisconsin  Co.  met 
January  12  in  the  First  Wisconsin  National  bank  building. 
All  the  old  officers  were  re-elected  except  where  they  were 
advanced  in  position.  These  changes  were  greatest  in  the 
case  of  the  bank.  Oliver  C.  Fuller  was  re-elected  President 
of  the  First  Wisconsin  National  Bank.  Walter  Kasten,  H. 
O.  Seymour,  Edgar  J.  Hughes,  Herman  F.  Wolf,  Robert  W. 
Baird,  Henry  Kloes,  J.  M.  Hays  and  August  W.  Bogk  were 
re-elected  Vice-Presidents.  F.  K.  McPherson  and  George  C. 
Dreher  were  advanced  from  assistant  Vice-President  to  Vice- 
president.  A.  G.  Casper  was  re-elected  Cashier,  William  K. 
Adams  and  Fred  R.  Sidler  were  re-elected  assistant  Vice- 
Presidents.  A.  V.  D.  Clarkson  and  George  E.  Fleischmann 
were  advanced  from  Assistant  Cashier  to  Assistant  Vice- 
President.  Oscar  Kasten,  Franz  Siemens,  L.  K.  Houghton, 
H.  G.  Zahn  and  E.  R.  Ormsby  were  re-elected  Assistant 
Cashiers.  Fred  Wergin  was  advanced  from  assistant  mana- 
ger of  the  credit  department  to  Assistant  Cashier.  WilUam 
C.  Haas  was  re-elected  Manager  of  the  foreign  and  sa\'ings 
department,  and  H.  Eskuche  and  WilUam  Zimmer  were  re- 
elected Assistant  Managers.  R.  E.  Wright  was  re-elected 
Manager  of  the  commercial  service  department.  Walter 
Distelhorst  was  advanced  to  Assistant  Manager  of  the  de- 
partment.    S.  R.  Quaden  was  re-elected  Auditor. 

Ohver  C.  FuUer  was  re-elected  President  of  the  First  Wis- 
consin Trust  Co.  Fred  C.  Best,  Charles  M.  Morris,  Walter 
Kasten,  H.  O.  Seymour  and  Robert  W.  Baird  were  re-elected 
Vice-Presidents.  Clyde  H.  Fuller  was  re-elected  Secretary, 
W.  I.  Barth,  Treasurer;  George  B.  Luhman,  Trust  Officer; 
P.  O.  Kannenberg,  Assistant  Treasurer,  and  Andrew  Waugh, 
Robert  W.  Janssen  and  George  H.  Gillies,  Assistant  Secre- 
taries. Oliver  Barth  was  advanced  to  Manager  of  the  real 
estate  department.  Walter  Kasten,  H.  O.  Sej'mour  and 
John  C.  Partridge  were  re-elected  Vice-Presidents  of  the  First 
Wisconsin  Co.  George  A.  Patmj'^thes  was  re-elected  Secre- 
tary, Hugh  W.  Grove,  Treasurer,  and  Milton  O.  Kaiser, 
Secretary. 


At  the  annual  meeting  of  the  directors  of  the  Iowa  Na- 
tional Bank  of  Des  Moines,  held  on  Jan.  10,  Walter  H.  Mil- 
ler was  added  to  the  official  staff  of  the  institution  as  an 
Assistant  Cashier.  Mr.  Miller  is  a  son  of  the  President  of 
the  bank,  Homer  Miller.  At  the  annual  meeting  of  the 
stockholders  of  the  bank,  held  on  the  same  day,  B.  T.  Mere- 
dith was  elected  a  director  to  succeed  J.  H.  Blair.  Mr. 
Blair's  retirement  from  the  board  was  due  to  his  appoint- 
ment some  months  ago  as  Deputy  Governor  of  the  Chicago 
Federal  Iteserve  Bank.  An  increase  in  the  bank's  dividend 
rate  from  1^%  to  iy2%  a  month  will  go  into  effect  on 
Jan.  31. 


At  the  annual  meeting  of  the  National  Exchange  Bank  of 
St.  Paul,  held  on  Jan.  10,  the  following  officers  were  elected : 
Charles  Patterson,  President:  F.  A.  Nienhauser,  Vice-Presi- 
dent; Albert  L.  Roth.  Vice-President:  Carl  S.  Diether,  Cash- 
ier. Mr.  Patterson  is  Treasurer  of  the  O'Donnell  Shoe  Co. 
of  St.  Paul. 


At  the  annual  meeting  of  the  directors  of  the  Midland 
National  Bank  of  Minneapolis,  held  on  Jan.  10.  Elmer  V. 
Bloomquist.  heretofore  Cashier  of  the  institution,  was  ad- 
vanced to  Secretary,  a  newly  created  position,  and  a  new 
one  for  a  national  bank  in  Minneapolis,  and  Trygve  Gas, 
formerly  Assistant  Cashier,  was  elected  Cashier  to  succeed 
Mr.  Bloomquist.  At  the  meeting  of  the  stockholders,  held 
on  the  same  day.  the  following  directors  were  added  to  the 
board:  Bradley  C.  Bowman,  President  and  General  Man- 
ager of  the  S.  H.  Bowman  Lumber  Co. :  Bernard  M.  Bros, 
Treasurer  of  the  William  Bros  Boiler  &  Manufacturing  Co.; 
L.  B.  Hancock,  President  of  the  Pure  Oil  Co.,  and  O.  D. 
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Hau.>cliikl.  Secretary  of  the  Retail  Lumbormen's  Insurance 
.AssiX'iatiou. 


A  press  dispatch  from  Washington,  D.  C,  dated  Jan.  18, 
appearing  in  "Financial  America"  of  this  city  of  the  following 
day.  reports  that  the  Comptroller  of  the  Currency  has  been 
ad-.ised  that  the  National  City  Bank  of  Salt  Lake  City  has 
suspended.  The  dispatch  goes  on  to  say  that  the  institution 
had  a  capital  of  S2o0,000  and  recently  its  gross  deposits  were 
in  the  neighborhood  of  SI, 900, 000.  A  dispatch  from  Salt 
Lake  Cit}-  on  Jan.  18,  also  printed  in  "Financial  America" 
of  the  19th,  states  that  according  to  Charles  S.  Burton, 
President  of  the  Salt  Lake  City  Clearing  House  Association, 
the  closing  of  the  National  City  Bank  was  due  to  slow 
assets. 


The  National  Bank  of  Commerce,  in  St.  Louis,  has  just 
issued  in  pamphlet  form  the  address  of  Virgil  ]M.  Harris, 
trust  officer  of  the  bank,  on  Wills  and  Will-Makers.  The 
address  was  originally  dehvered  before  the  Trust  Officers' 
Association  in  Minneapohs.  Mr.  Harris  is  also  author  of  the 
work,  "Ancient,  Curious  and  Famous  Wills."  These  two 
extensive  treatises  on  wills  represent,  we  are  told,  a  quarter 
of  a  century  of  research,  and  cover  tne  practice  of  will- 
making  from  world  beginning  down  to  date.     . 

In  his  annual  letter  to  the  stockholders  of  the  National 
Bank  of  Commerce,  in  St.  Louis,  John  G.  Lonsdale,  Presi- 
dent of  the  bank,  points  out  that,  as  a  territory,  the  great 
Southwest  is  progressing  toward  normal  at  a  rapid  rate.  The 
letter  sets  forth  that,  despite  business  caution  in  1921, the 
Bank  of  Commerce  made  satisfactory  progress  and  enters 
the  new  j'ear  of  promise  in  a  position  to  take  advantage  of 
improved  conditions.  The  report  shows  the  bank  has  16,000 
commercial  customers  as  compared  to  14,000  a  j-ear  ago  and 
a  total  of  66,000  patrons  in  all.  At  the  annual  stockholders 
meeting  of  the' bank,  directors  for  1922  were  elected.  Two 
new  directors,  W.  PYank  Carter  and  J.  C.  Doneghy  were 
added  to  the  Board.  Mr.  Carter  is  of  the  law  firm  of  Carter, 
Collins  and  Jones,  former  president  of  the  Chamber  of  Com- 
merce and  a  figure  in  St.  Louis'  ci^ic  affairs,  having  been  a 
member  of  the  City  Plan  Commission  and  ladt  year  president 
of  the  School  Board.  He  was  for  years  Vice-President  of 
the  Mercantile  Trust  Co.  Mr.  Doneghj-  is  a  lari^e  land  owner 
of  Oklahoma,  and  one  of  the  prominent  factors  of  the  oil 
business  in  that  state.  He  is  owner  of  the  City  State  Bank, 
Wellington,  Texas,  and  of  the  First  State  Bank  at  Head- 
water, Texas,  besides  being  a  largo  holder  in  many  other 
banks  throughout  Texas  and  Oklahoma.  The  complete 
board  as  elected  is  as  follows: 

.Sigmond  Baer.  W.  Prank  Carter.  L.  Wade  Cblldress.  W.  B.  Cowen,  J.  C. 
Doneghy.  George  Lockett  Edwards.  Edward  A.  Faust,  W.  Ij.  Hemingway, 
J.  Howard  Holmes.  John  G.  Lon.sdalo,  F.  Aug.  Luytles,  N.  L.  Moffitt, 
Ohas.  Rebstock,  David  SoDOLmers,  .John  B.  Strauch,  W.  S.  Thompson, 
Edw.  J.  White. 


F'urther  developments  during  the  week  in  the  affairs  of 
the  failed  Night  &  Day  Bank  of  St.  Louis  (the  closing  of 
which  and  the  disappearance  of  its  Cashier,  A.  O.  Mein- 
inger,  were  referred  to  in  these  columns  in  our  issue  of  Jan.  7) 
a»  reported  in  the  St.  I^ouis  "Globtj-Democrat"  of  Jan.  17 
and  a  special  dispatch  from  St.  Louis  to  the  New  York 
"Times"  under  date  of  Jan.  20,  were  the  arrest  of  the 
fugitive  CaKhier  at  Belleville,  III.,  on  the  night  of  Jan.  Ki 
and  the  indictment  of  seven  of  the  directors  of  the  failed 
bank  and  Arthur  O.  Meininger,  the  f-'a.sJiier,  on  charges  of 
rec<;iving  dei^jsits  after  the  institution  wa.s  in  a  failing 
condition.  According  to  the  dispatch,  to  the  "Times"  the 
4my<:U)rH  indieted  are:  Former  Covemor  Elliott  W.  .Major; 
William  A.  Allen,  Judgf  of  the  St.  Ixjui.s  Court  of  Ai)p<-alH; 
H.  H.  Hohenflfihild,  former  State  Senator,  President  of  tlm 
bank;  T.  K.  Coopfr,  Viee-I'rfHidrrit  of  tlio  bunk;  Fri«l  J. 
(UtniwcU,  Jr.,  real  estate  dealer;  I'liil  A.  McDeriiiott; 
Thomas  L.  Mauldin,  Secretar>--TreaHur<T  r)f  the  Lurid- 
Mauldiii  Shoe  Co.  The  ehnrgr-  on  whifli  .Mr.  Mciningrr 
wa«  arrtsted,  it  i.s  understood,  was  the  alleged  umkiiig  (jf  a 
false  report  of  the  bank's  affairs.  Md  is  also  cliurgcd,  it  is 
«aid,  with  alleged  grand  larer-ny  .-ind  embezzhment.  L'jjon 
hi>i  return  to  St.  Ixmiih  rr>llowini(  hiri  arreut,  it  is  said,  lie  wan 
releasfKl  on  n  .'5'J(),(K)0  hond. 

---    •  - 

The  National  Bank  of  Commcn-i!,  in  .St.  Louis,  hIiowh  u 
gain  of  $l,34.'{.02l  in  navingu  in  H)21,  rejfistijring  the  great<?Ht 
•MtpafiHioii  in  St.  Ixmis.  The  dejinrf  turrit,  now  four  yearn  old, 
h»«  4'.,0<)0  savers  with  total  depo.sits  of  S6,K2!  ,1 10.14.  H. 
If.  Reinhard  is  in  charj^e  of  the  navings.  The  dividetul  rate 
on  Comraerce  stock  has  been  raiHcd  from  7  to  8%. 


At  the  annual  meeting  of  the  stockholders  of  the  Central 
National  Bank  of  Richmond,  Virginia,  Wm.  B.  Nelson  of 
Kaufman  &  Co.  was  added  to  the  Board.  The  following 
officers  were  re-elected:  W.  H.  Schwarzsehild,  President;  L. 
W.  Hoffman,  Vice-President;  Holt  Page,  Cashier;  W.  H. 
Metzger,  Assistant  Cashier;  W.  L.  Way,  Assistant  Cashier 
Wm.  C.  Schmidt  was  also  elected  Vice-President. 


Zenas  A.  Gray,  formerly  Vice-President  of  the  City  Bank 
&  Trust  Company  of  Norfolk,  Va..  was  elected  an  Asst.  Vice- 
President  of  the  National  Bank  of  Commerce  of  Norfolk  at 
a  meeting  of  the  directors  of  the  latter  institution  on  Jan. 
11.  Mr.  Gay.  before  becoming  Vice-President  of  the  City 
Bank  &  Trust  Company,  was  a  member  of  the  Staff  of  the 
National  Bank  of  Commerce  for  17  years. 


A  charter  has  been  issued  by  the  Comptroller  of  the  Cur- 
erncy  to  the  American  National  Bank  of  West  Palm  Beach. 
Fla.,  and  the  institution  began  business  on  Januarj^  3  with  a 
capital  of  §100,000.  Its  stock  was  disposed  of  at  110  per 
share.  Alfred  H.  Wagg  is  President,  J.  M.  Burguieres  is 
Vice-President,  and  W.  C.  Crittenden  is  Cashier  of  the  new 
bank. 


The  address  of  Sir  John  Aii-d,  General  Manager  of  the 
Canadian  Bank  of  Commerce,  given  at  the  55th  annual 
meeting  of  the  bank's  shareholders,  held  in  Toronto  recently, 
is  printed  elsewhere  in  our  columns  to-day.  In  our  issue  of 
Jan.  7  we  gave  in  these  columns  a  short  analysis  of  the  annual 
report  of  the  bank,  covering  the  fiscal  year  ending  Nov.  30 
1921,  which  showed  total  resources  of  $428,139,918,  of  which 
3184,670,155  were  quick  assets,  indicating  a  satisfactory 
liquid  position.  During  the  past  year  the  Canadian  Bank  of 
Commerce  opened  branches  in  Port  of  Spain,  Trinidad,  and 
Rio  de  Janeiro.  Brazil. 


At  a  meeting  of  the  directors  of  the  Union  National  Bank 
of  Seattle.  Washington,  on  Dec.  22,  Ralph  S.  Stacy  was 
elected  Vice-President  and  Director  to  succeed  the  late  Guy 
F.  Clark.  Mt.  Stacy  was  formerly  President  of  the  National 
Bank  of  Tacoma  of  Tacoma,  Washington.  At  the  annual 
meeting  on  Jan.  10  the  following  men  were  elected  to  the 
Board  of  Directors:  George  W.  Allen,  C.  W.  Wiley,  F.  G. 
Frink,  J.  H.  Ballinger — ^bringing  the  membership  of  the 
board  to  ten.  Leland  I.  Tolman  and  Caspar  W.  Clarke  were 
elected  Assistant  Cashiers. 


The  annual  report  of  the  Commercial  Bank  of  Scotland,' 
Ltd.  (head  office  Edinburgh)  for  the  fiscal  year  ended  Octo- 
ber 31  and  which  was  presented  to  the  proprietors  of  the 
institution  on  December  17  has  just  come  to  hand  and  shows 
satisfactory  results  for  the  period  covered.  Net  profits  for 
the  12  months,  after  providing  for  rebate  of  discount  and  in- 
terest and  all  bad  and  doubtful  debts,  the  report  shows, 
amounted  to  £341,896.  To  this  sum  was  added  £52,171 
representing  the  balance  to  profit  and  loss  brought  forward 
from  the  preceding  year,  making  together  £394,067.  Out  of 
this  amount,  the  report  states,  there  was  apphed  in  July  in 
payment  of  the  half-year's  dividends  on  the  "A"  and  "B" 
shares  at  the  rate  of  14%  and  10%  per  annum,  respectively, 
£7S,7;'>0  (under  deduction  of  income  tax  £33,750i,  leaving  a 
balance  of  £315,317,  whieh  the  dir(>etors  recommeixled  be 
ai»proj)riate<l  as  follows:  £78,7.50  (under  d(>duction  of  income 
tax  £33,750)  to  pay  the  2nd  semi-annual  dividends  (i)ayablo 
January  3)  on  the  "A"  and  "B"  slumps;  £8,750  (under  de- 
duction of  income  tax  .£3,750)  to  pay  a  bonus  of  1  %  (payable 
January  3)  on  the  "A"  shares;  £125,000  to  bo  i)lHced  to  credit 
of  reserve  fund;  £25,000  to  btt  add(><l  to  officers'  retiring  al- 
lowance fund  and  £liO,(M)0  to  be  ai)i)lied  in  reduction  of  the 
cost  of  bank's  properties,  leaving  a  balance  of  £57,817  Ut  bo 
•carried  forward  to  ne.xt  year's  profit  :ind  loss  acrcount .  Total 
assetH  of  the  bardc  as  of  OctobiT  .'{1  IW'JI,  are  given  as  £52,- 
731,870  wliile  t^)tal  dej)osil,s  on  the  same  date  are  shown  as 
£13,71 1  ,<)7S.  The  institution  has  a  ])aid-ui)  c-npital  of  £1,- 
750.(XK)  with  a  res«Tve  fund  of  £I.125,(M)0.  The  report 
(urlhi'r  Htates  that  on  >u-eount  of  the  nondilion  of  his  health 
the  Manpiis  of  Mreaflalhane,  K.  (i.  has  nwij^ned  the  post  of 
(jovernorof  the  Imnk,  "which  he  Ims  fiileil  with  iiiin^h  Jiecep- 
tanee  for  the  jtaNt  ten  yearn,"  and  that  thc<  direetorspropoHtxI 
that  the  Earl  rtf  Mar  nnd  Kr-Ilie,  K  T.,  heretofore  t.ho 
I)e|)uty-(Joverimr,  Ixi  ajtpoinled  (Joverrior  in  his  st.end  and 
that  tho  Ijord  Haltoun,  one  of  the  extnMMlriniiry  directorw  of 
the  inHtitiition,  he  electeij  I)e|>uty-(}overn<>r  to  Hiieered  the 
Kfirl  of  Mar  and   Kejlic 
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ENGLISH  FINANCIAL  MARKETS—PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.  Mon.  Tues.        Wed.      Thurs.        Frt. 

Week  ending  Jan.  20.  Jan.  14.  Jan.  16.  Jan.  17.  Jan.  18.  Jan.  19.  Jan.  2  0. 

Silver,  per  oz d.  355^  35H  35  35J^         34^  3i% 

Gold,  per  line  ounce 97a.4d.  97s.6d.  978.7d.  97s. Ud.  98s.  973.6d. 

Consols.  2}^  per  cents 51M  51H  S2]4  525i         52%  53 

BrlUsh,  5  per  cents 92H  93  93%  935^         93J^  93K 

British,  4 H  per  cents 84J4  84"^  84H  84K         84Ji  85 

French  Rentes  (In  Pprl8)-.fr.  65.25  55.40  55.75  86  55.90  55.80 

French  War  Loan  (in  Parlis)fr.  80.20  80.20  80.20  80.20       80.20  80.20 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

silver  In  N.  Y.,  per  oz.  (cts.): 

Domestic... 99^         995^         99%         99%         99% 

Foreign 66H  05%  65%  65%  65%  65 


PUBLIC  DEBT  STATEMENTS  OF  UNITED  STATES, 
OCTOBER  31,  1921. 
The  statement  of  the  public  debt  and  Treasury  cash 
holdings  of  the  United  States  as  officially  issued  for  Oct.  31 
1921,  delayed  in  publication,  has  now  been  received,  and 
as  interest  attaches  to  the  details  of  available  cash  and  the 
gross  and  net  debt  on  that  date,  we  append  a  summary 
thereof,  making  comparison  with  the  same  date  in  1920: 

CASH    AVAILABLE    TO    PAY    MATURING    OBLIGATIONS. 

Oct.    31     1921.  Oct.    31     1920. 

Balance  end  month  by  dalLv  ttatcmcnt.  &c 226,405,157        203,652,027 

Add  or  Deduct — K.xppes  or  deficiency  of  receipts  over 

disbursements  on  belated  Items +5,209.617      —25,744,320 

5231,614,774  5177,907,701 
Deduct  outstanding  obligations: 

Treasury    war.antR._ $4,035,040  $3,497,490 

Matured  interest  obllffations 94,559.729  94,682,418 

Disbursing  officers'  checks '. 79.212,990  102,767,054 

Discount  accrued  on  War  Savings  Certificates 112,207,299  84,783.648 

Total... $290,015,058       $285,730,610 

Balance,  delicit  (— )  or  surplus  (+) —$58,400,284 — $107,822,909 

INTEREST-BEARING  DEBT  OUTSTANDING. 

Interest    Oct.  31  1921.  Oct.  31  1920. 

Title  of  Loan —                                                   Papable.             S  $ 

2s,  Consolsof  1930 Q.-J.       599,724,050  599,724,050 

4s,  Loan  of  1925 Q.-F.       118,489.900  118.489,900 

Panama  Canal  Loan: 

2s  of  1916-36 Q.-F.         48,954,180  48,954,180 

2s  of  1918-38 Q.-F.         25,947,400  25,947.400 

3sotl961 Q.-M.         .50.000.000  .SU.OCO.OOO 

39.  Conversion  bonds Q.-J.        28.894.500  28,894.500 

Certificates  of  Inoebtedness J  .-J.   1,932,218,000  2,336,915,000 

Certificates  of  indebtedness  under  PIttman  Act..J.-J.      146,375.000  292,229.450 

3^s,  First  Liberty  Loan J.-D.   1,410,074,050  1.410.074.350 

4s.  First  Llbeny  Loan,  converted J.-D.         15,508,156  37.157,100 

4}i8.  First  Liberty  Loan,  converted J.-D.       523.087,750  501.677.300 

4Jis,  First  Liberty  Loan,  second  converted J.-D.          3,492,150  3,492,150 

4e.  Second  LIbeity  Loan M.-N.        67.922.800  152,517,900 

4s,  Second  Liberty  Loan,  converted 3.246.172,400  3.171.201.350 

4}fs,  Third  Liberty  Loan M.-S.  3,608.919.350  3,649,135,550 

4Ks,  Fourth  Liberty  Loan..l A.-O.  6.350.938.960  6.365.357.950 

3%S,  victory  Liberty  Loan J.-D.       536.692,450  784,961,6.50 

4%s.  victory  Liberty  Loan J.-D.  3,108.202.950  3,452,722.500 

4s,  War  Savings  and  Thrift  Stamps Mat.       663.969,379  784,041,550 

2%s,  Postal  Savings  bonds J.-J.        11,774.020  11,612,160 

,  5%8  to  5%s,  Treasury  notes J.-D.      701.897,700         

Aggregate  of  interest-bearing  debt 23.199,255,129  23,825,106.290 

Bearing  no  Interest 240,3&S.004        228,187,758 

Matured,  Interest  ceased 17,459,140  6,004,290 

Debt - 23,457,072,273  24,059.298..3.38 

Deduct  Tieasury  surplus  or  add  Treasury  delicit — 58,400,284    — 107,822,909 

Net  debt 2^,515.472,557  24,167,121,247 

•  Of  these  totals.  $20,000,000  in  1920  bear  various  r.ates  of  interest. 
NOTE. — Issues  of  Soldiers'  &  Sailors'  Civic  Relief  Bonds  not  Included  in  (he  above; 
total  issue  to  Oct.  31  1921  was  S195.500.  of  which  $141,700  has  been  retired. 


IMPORTS  AND  EXPORTS  FOR  DECEMBER. 

The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  December  and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
lowing: 

Totals  for  merchandise,  gold  and  silver  for  December: 

FOREIGN  TRADE   MOVEMENT  OF  THE  UNITED  STATES. 
(In  the  following  tables  throe  ciphers  are  In  ail  cases  omitted.) 


1 
Merchandise.              i 

Gold. 

Silver. 

000s 

Excess   !                            '  Excess 

Excess 

omit- 

Ex- 

Im-    1       of       1    Ex- 

Im-   ]      of 

Ei- 

Im- 

of 

ted. 

ports. 

ports.      Exports,    ports. 

ports.  \Exports.   ports. 

ports. 

Exports. 

9 

$                $              $ 

S            $            $ 

S 

i 

1921  . 

295.90C 

236.800       59.100      1,950 

31.685/29,735      7,145 

5,516 

1,629 

1920  J 

720.287 

266,0.57     4.5-1.2.30    17.0.58 

44,600 /27.C()2i     6,080 

4,626 

1.454 

1919  .j 

(!81.410 

350.710     300.706    46.257 

12.914    33.343!  30.595 

9,685 

20.910 

1918  .] 

565.880 

210.8871     3.54,999^      1,580 

1.766        /186 

48,306 

4,330 

43,976 

1917  . 

600.135 

227,911'    372.2291     4,538 

17.060/12,528 

10,125 

6,155 

3,970 

191C  . 

523.234 

204,834     318,400    27,974 

158.621/1.30017 

9,008 

3,553 

5.455 

1915  J 

359.306 

171,832'     187,4741   11,889 

45.412/33.523 

6,831 

2.603 

4.228 

/Excess  of  imports. 

Totals  for  the  twelve  months  ended  Dec.  31: 


OOOs 
omit- 
ted. 


Merchandise. 


Ex- 
ports. 


Im- 
ports. 


S        I        S 

1921  .  4.484.767 2..508,4.52 
1920  .8.228.016  5.278, <tSl 
1919  .17,920.426  3.904.365 
1918  .16.149. 0883. 031. 213 
1917  .6.233.513  2.952.468 
1916  .15.482.6412.391.635 
1915  .13.554.670  1.778.596 

/E.xccis  of  Imports. 


Excess 
of 

Exports. 


Oold. 


Ex- 
ports. 


I  Excess 
Im-         of 
ports.  'Exports. 


Silver. 


Ex-        Im- 
ports,    ports. 


Excess 

of 
Exports. 

1.976.315    23.6S0891.'i67/6675S7'  61,675  63.242/11.667 

2.949. .535322.091417.068/94.977  113,616  88,060    25.566 

4. 016. 061  308. IS5    76,534  291,651239,021  89,410149,611 

3,117,875    41.069    62,043/20.973  252.846  71.376181.470 

3, 281, 045371, 881552, 4.5-l/I80570i  84,131  53,341    30,790 

3.09I.006155.79.3l6S5.990.''530197    70,595  .32.263    38,332 

1,776,074    31,426  451,955/420529    53.599  34.484    19.115 


We  also  add  the  figures  for  November 
months  ending  with  November  previously  « 
columns: 

and  the  eleven 
emitted  from  our 

OOOs 
omit- 
ted. 

Merchandise. 

Gold. 

Silver. 

Ex- 
ports. 

Excess 
Im-             of 
ports.    1  Exports. 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Exports. 

Ex- 
ports. 

1  Excess 
Im-    1     of 
ports.  \ExpoTts. 

1921  . 
1920  . 
1919  . 
1918  . 
1917  . 
1916  . 
1915  . 

$        1        3        1        $ 
294,176     210,948       83,228 
676.528'     321.209     355,319 
740,014;     424,810,     315,204 
322,237,     251,008     271,229 
487,3281     220.535;     266,793 
516,167      176,968     339,199 
327,670     lS5,497i     172,173 

607 

19,876 

61,858 

3,048 

7,223 

26,335 

3,661 

$ 

51.298 

56,889 

2,397 

1,920 

2,906 

46,973 

60,981 

$ 

a50,691 

a37,019 

49,461 

1,128 

4,317 

020,638 

q57,320 

$ 
4.804 
3,144 
19,052 
7,150 
4,789 
7,846 
5,971 

%      \      % 

5.912   al.lOS 
5.025   al.881 
7,019    12,033 
5,940      1.660 
9,086   a4.297 
2,583      5,263 
3,376;     2,69  6 

a  Excess  of  imports. 

Totals  for  eleven  months  ended  Nov.  30: 

OOOs 
omit- 
ted. 

1921  . 
1920  . 
1919  . 
1918  . 
1917  . 
1916  . 
1915  . 

Merchandise. 

Oold. 

Silver. 

Excess 
Ex-            Im-             of 
ports.        ports.    [  Exports. 

Ex- 
ports. 

Excess 
Im-         of 
ports.  Exports. 

Ex- 
ports. 

1  Excess 
Im-    j     of 
ports,  '^xpons. 

9                .         1        .                ,.       1      3      1       S             1 
4,188.887  2.271.652  1.917.2,35    21.730659.582/637852    44,4.30 
7.507.730  5.012.424  2.495.306  305,033  372.408/67.375107,535 
7,390.010  3,523.655  3,715.355  321.928    63.620  258.308  208,426 
5.583.201  2.820. 3262. 762,876   39,490    60,277/20,787204.540 
5.633.378  2.724,556  2.908.822  367.346  535.389/1880431  74.005 
4.959.407 2. 186, 8012.772.606;  127,819  527,309/399550    61,587 
3.195,364  1,606,764  1,588,600,    19.537406,542/o87005!  46,768 

$            $ 
57.726'/13,396 
83.4341  24.101 
79.725128.701 
67.045  137,496 
47.186    26,819 
28.711    32,678 
31.8811   14,887 

/Excess  of  Imports. 

tommercial  mullBiscMmuoxxs  ^jetis'ss 

The  Curb  Market. — There  was  a  decidedly  better  tone 
to  speculation  in  the  Curb  Market  this  week  and  most  issues 
displayed  firmness.  Realizing  caused  some  irregularity  at 
times,  but  no  important  setback  was  received  in  the  upward 
movement.  Business  was  centred  to  a  large  extent  in  the 
industrial  issues.  Cleveland  Automobile,  after  a  period  of 
reaction,  made  a  spectacular  rise,  advancing  from  23  to 
31 J-^,  the  close  to-day  being  at  30 J^.  Diirant  Motors  lost 
a  point  to  24.  Cities  Ser\'ice  common  sold  up  from  159 J/^ 
to  174  and  ends  the  week  at  171.  The  pref.  rose  from  52  to 
55  Vo  and  sold  finally  at  55.  Glen  Alden  Coal  was  prominent 
for  a  rise  of  seven  points  to  49 14.  the  final  figure  to-day  being 
48^.  Intercontinental  Rubber  dropped  about  ll'i  points 
early  in  the  week  to  7 J/4,  then  sold  up  to  10}  2.  the  close 
to-day  being  at  10.  Some  of  the  tobacco  issues  were  ex- 
ceptionally Strong,  Philip  Moiris  Co.  advancing  from  6I4 
to  9.  the  close  to-day  being  at  8y>.  Oii  issues  v.ere  unusually 
quiet.  Among  Standard  Oils,  Ohio  Oil  was  off  from  2S0  to 
263,  the  final  transaction  to-da;s'  being  at  266.  Standard  Oil 
(Indiana)  rose  from  86  to  87 H,  and  closed  to-day  at  873^8. 
Standard  Oil  of  N.  Y.  lost  about  eleven  points  to  3.57. 
Vacuum  Oil  advanced  from  331  to  340  and  dropped  back  to 
330  finaih'.  Maracaibo  Oil,  after  fluctuating  between  19J4 
and  20^8,  jumped  to  22  to-day.  Merritt  Oil  improved  from 
834'  to  934-  Bonds  were  fairly  active  with  smah  price 
changes. 

A  complete  rec'ord  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  298. 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Jan.  14  to  Jan.  20,  both  inclusive, 
compiled  from  official  sales  lists. 


Stocks- 


Par. 


Am  Vitrified  Prod.  com. 50 
Am  Wind  Glass  M.ach. .  100 

Preferred. 100 

Am  Wind  Glass  Co.  pf.lOO 
.'krkans.is  Nat  Gas.  com.  10 
Carbo-Hydrogen  Co.com. 5 

Carnegie  Lead  &  Zinc 5 

Consolidated  Ice,  com.. 50 

Preferred-^., ..50 

Duquesne  Oil 

Ilarb-Walk  Refrac,  comlOO 
Indop  Brewing,  com 50 

l»roforred__ —  50 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 50 

Marland  Refining 5 

Nat  FIreprooflne,  com.. 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.  .25 
Pittsburgh  Brew,  com.. 50 

Preferred- 50 

Pittsburgh  Coal,  com..  100 

Preferred - 100 

Pittsb  &  Mt  Shasta  Cop. .  1 

Pittisburgh  Oil  &  G.is 5 

Pittsburgh  Plate  Glass.  100 

Salt  Creek  Consol  Oil 

Tidal-Osage  Oil 

Transcont'tal  Oil. .  (no  par) 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp,  com...  100 
Wesfhouse  Air  Brake. . .  50 
W'house  El  &  Mfg.  com. ,50 
West  PonnTr&WP.  com  100 

Bonds — 

ritts  Coal  deb  5s 1931 

Pitts  June  RR  1st  6s 


Friday 
Last 
Sale. 

Price. 


69 
87 
98 
10% 


48 
10% 


61 
93 
28c 
7% 
130 
10% 
12% 


118 
40 


95 
51 
20 


Week's  Range 

Sales 
for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

8% 

8% 

80 

66 

70 

520 

87 

88 

85 

98 

98 

130 

9% 

10% 

4.260 

1 

1 

100 

2% 

2% 

250 

3 

3 

50 

24 

24 

10 

2% 

2% 

500 

91 

91 

100 

1% 

2 

180 

7% 

7% 

30 

22 

24% 

565 

46 

47% 

540 

2% 

2% 

170 

7 

7 

1 

15% 

15% 

60 

16^ 

20 

1.015 

46 

48  V« 

463 

19% 

20 

622 

1% 

1% 

30 

6% 

6% 

45 

61 

61 

100 

92V2 

93 

80 

26c 

28c 

3.500 

7 

8 

485 

130 

130 

172 

8% 

10% 

4,575 

11 

12,% 

110 

10% 

10% 

75 

118 

118 

65 

40 

40 

10 

85 

85 

15 

94% 

95 

160 

50% 

51% 

255 

19 

20% 

317 

95 

97 

$2,500 

>     99% 

99% 

1,000 

Range  for  Year  1921. 


Lotc. 


7% 
49% 
71% 
93 


3 
3 

17 

2% 
86 

1% 

3% 
16% 
42 

1% 
00     6 
12 
11% 
40 
17% 

1% 

4% 
52 
84 
200 

7 
113 

7% 

6% 

7 
107% 
30 
71 
83 
39% 

9 


Sept 

June 

June 

Apr 

Sept 

Jan 

Oct 

.T.an 

Aug 

Oct 

May 

Dec 

Jan 

June 

June 

Jan 

Ja 

Jan 

Sept 

June 

Sept 

Aug 

Deo 

July 

Jan 

June 

Aus 

June 

Aug 

June 

Aug 

July 

June 

June 

Sept 

Aug 

Jan 


88%  May 


High. 


12 
115 

85 
101 

l*/-4 
1 

8 

5 
30_ 

3% 
92 

3 
11 
26 
53 

3% 
n       9 
18 
24 
50 
30% 

4 

9 
66 
92 
40c 
12 
131 
13% 
29% 
12% 
120 
40 
84% 
97% 
51 
18% 

98 


Jan 
Jan 
Jan 
Feb 
Dec 
Jan 
Feb 
Feb 
Oct 
Nov 
Jan 
Oct 
Oct 
Jan 
Jan 
Nov 
Ma 
Mar 
Dec 
Mar 
Jan 
Mar 
Mar 
Dec 
Dec 
Sept 
Jan 
Dec 
Nov 
Feb 
Dec 
Sept 
Mar 
Feb 
f  Jan 
Dec 
Nov 

Feb 


Jan.  21  1922.] 
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Breadstuffs  figures  brought  from  page  321.— The 
statements  below  are  prepared  by  us  from  figures  collected  by 
the  Xew  York  Produce  E.xchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 


Flour. 


Wheat. 


Corn. 


bbl3.l96ibs.  bush.  60  tbi.  bush.  56 


Oats. 


Bar^y. 


Rye. 


Clilcaso 

Minneapolis.. 

Duluth. 

Milwaukee 

Toledo .| 

Detroit ; 

St.  Joseph 

St.   Louia 

Peoria I 

Kansas  City. - 

Omaha 

Indianapolis. . ! 

Total  wk.  '221, 
Same  wk.  '21 
Same  wk.  '2i 


174.000i 


21,000i 


75.000; 
50,000, 


115.000 

5,219 

1,477,000; 

571 

140.000 

334 

11.000; 

660 

20.000 

153 

31.000: 

75 

96.000 

211 

326.000 

1,2SS 

43.000 

669 

959.0001 

361 

134.000 

1.139 

30,000 

530 

/6s. 
000 
000, 

ooo! 

OOOi 
.000 
.000' 
000 
.000 
,000 
.000 
.000 
,000 


6l«ft.  32  Z6.«.'6tiSft. 48/67.  ftiis/i.Sfiffts. 


1,383,000, 

457,000 

102,000 

508,000 

41.000 

45.000 

lO.OOO 

620.000 

272.000 

94.000 

250.000 

250.000 


92.000 

138.000 

5.000 

302,000 

I 
1 

iY,o6o 

9,000 


320.0C0  3. 388 
282.000;  6,978, 
580.000  5,711, 


ll   282."000[ 
OJ   580.000 


000,  11.210.000'  4,035,000  557,000, 
000!  8,008,000  4.021.000  753.000 
000   5,572,000   4,727,000   746,000 


Since  Aus.  1 

1921-22.  ..10,664,000216,169.000173.444 
1920-21.  .-16.4.58.000202.325.0001  79.660 
1919-20 11. .56 1.000 282.978.000'  88.789 


000  112.232.00015.388.000 
000  107.317.000  14,622,000 
000  117.346,000  18,821,000 


8.000 

57.000 

131.000 

17.000 

1,000 


1,000 
2,000 


217,000 

338,000 

1,027,000 


11,161,000 

8,200,000 

18,752,000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday  Jan.  14  1922  follow: 


Receipts  at- 


FlOUT. 


Wheat. 


Corn. 


Oats. 


Barley. 


Rye. 


' 

Barrels. 

Bushel.i. 

Bushels. 

Bushels. 

Bushels. 

Xew  York...! 

180.000 

1.098.000 

877.000 

364,000 

30,000 

Portland,  Me.' 

50.000 

474.000 

68.000 

29,000 

104,000 

PhUadelphla  .; 

48.000 

1.520.000 

452.000 

60,000 

1.000 

Baltimore..    . 

17.000 

194,000 

1,038.000 

6,000 

1.000 

N'port  News.] 

2.000 

New  Orleans  a 

108,000 

235.666 

551,666 

'32,606 

Galveston ' 

59.000 

Montreal ; 

15,000 

135.000 

'36,666 

14,666 

St.  John I 

7.000 

272.000 

26,000 

142,000 

4.000 

Boston 1 

16,000 

220.000 

3,000 

116,000 

Bushels. 
28,000 


41,000 


Total  wk.  '22| 
Since  Jan. 1 '22, 


443.000 
897.000 


4.263.000 
8,544.000 


3.015.000 
5.562,000 


785,000 
1,301,000 


154.000 
238,000 


69,000 
634,000 


Week  1921. ..I       537,000      4,140.000         848,000         366,000       263,000       660,OOo 
SlnceJan.l'2I    1.0.54,000    14.761,000      1.506.000      1.129,000       336,000    l,811.00o 

a  Receipts  do  not  include  grain  passing  ttiroiigh  Xew  Orleans  for  loreign  ports  on 
through  blU&  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday  Jan.  14  1922  are  shown  in  the  annexed 
statement : 


Zzportt  from — 

1    Wheal.  1 

Com.       Flour. 

Oott. 

\ 
Rye.    \  Barley. 

Peas. 

:  Bushels. 

Bushels.    Barrels. 

Bushels. 

Busheis.^  Bushels. 

Bushels. 

New  York 

1.311,590 

369.048  101,606 

40.000 

130,077 

. 

Portland,   Me 

1     474.000 

68,000]    50,000 

29,000 

104.000 

Boston 

1     650,000 

1    15.000 

50.000 

Baltimore 

1     392.000 

206.000       1,000 

32,000 

34.0001  20.000 



New  Orleans 

412.000 

992,000]   42.000 

83,000        

Galveston 

204.000 

107.000        

9.000        .... 

St.  John.  N.  B.... 

272.000 

26.000      7.000 

142.666 

4.000 



TotAl  week 

3.715.590  1.768.048  218.606 

293.000 

126,000i258,077 

Week  1921 

6.439.607 

280.505  211,048 

76.912 

72,665  345,888 



The  destination  of  these  exports  for  the  week  and  since 
Julv  1  1921  is  as  below: 


gzporu  for  Week. 
anA  SUue 
JiUv  1  to — 


Flour. 


Wheat. 


Corn. 


Wuk 

Jan    14 

1922. 


Slnc^ 
July  1 
1921. 


Week 

Jan.  14 

1922. 


Barrtlt.' 
United    Klngdoro.  119.899 

OjntlDPnt 80.077 

.So  4  (cnt.  Amer.;     2.0fX> 

WMit  Indies lI.OOOi 

Urit  .No  Am.Cols.         I 

Other  countrica. . .  |     6,630 


Barrett.    ! 

3.4.36.4IH 

3.060.397 

410.444 

688.6.39, 

6.100' 

346.664, 


Since 
July  1 
1921. 


Wcik 

Jan.  14 

1922. 


BustMe.  Biuhels 
1.442.000  62.fW9.7S6 
1.011.590  131,377,872 
48.000  2.681.137 
6.000 


Since 
July  1 
1921. 


014.000 


1.008.000 


Total 218,«0«l   7.848.662;   3.716.690  187.0S6.796 

Total  1931 211.048    8.160,2921   O,43O.OO7l22O,867.40O 


Bushels.      Bushels 

480,000  I. ',,1)87. 746 

1.2fl!l.04.S  44, 130. 17  I 

Il.OOOi    1.913.410 

8,0001       677.610 


14,108 


1,708,048  02.328,951 
280.6061  6.174.327 


The  world'H  Bhipnierit  of  wheat  ami  <;orn,  as  furnished  by 
lir(H}iii\mU  lo  the  \«;w  York  I'roduc*,'  Exeh.'ingi-  for  the  week 
ending  Friday,  Jan.  I'i  and  since  July  1  1921  and  1920,  are 
shown  in  the  followinx: 


Whma. 


Com. 


Ktportg. 


I  «''■ 


H-rrc 


aUlM 


Jan.  18.  I    Julu  1.         JtUt  1.    I  Jan.  18.  I     Jult  1.     \    July  t. 


BiuluU    '    /" 
.North  Amsr.    7.76M.oi/)2fl.' 
Okiiuh*- 
Arisnii 
Austr*!' 

iMiU 

Oih.  eouDtr'a 


New  York  City  BanKs  and  Trust  Companies. 


All  Dricea  dollars  per  abare. 


•I  .,r  ,1 


New  York  City  Realty  and  Surety  Companies. 


All  prlc«a  dollsra  iMr  ahars. 


«lltM  R'K7..      70  TAvroftMl** 

4m«r  Hurot/.      8/i    I  ■   ,-   hfmtl 

Sond  A  ,M  ri.l  nS    1  '-      Hiiraty 

Oltr  InTMttlnr     .N    V     riila   « 

Proforrx'i       I     06    I  100    ■      Mori  a 


At» 


140    I    103 


RMlKy 

Wmn  A 

Tlllr 

Mrxiii 
*  M  '1 

I4A 

IM 

Banks— A^  Y 

imerica* 

\mer   Exob.. 

itlantic 

Battery  Park. 

Bowery* 

Broadway  Cen 
Bronx  Bor  *. 

^ronx  Nat 

3ryant  Park* 
Butch  &  Drov 
:;ent  Mercan 

Chase 

:;hat  A  Phen 
Chelsea  Exch* 

Chemical 

Coal  <fe  Iron.- 

Colonial* 

Columbia* 

Commerce 

Com  "n  wealth* 
""ontlnenta!. 
O  >m  Exch*.. 
Jogmop'tan*. 
Eaat  River... 
?lfth  Avenue* 

Fifth 

First 

rsarfleld   ... 

3otham 

Qreenwlch*  . 

Hanover 

Sarrlman 

>njp  *  Trad, 
'ndustrlal*.. 


Bia 

178 
247 
225 
120 
430 
120 

80 
150 
145 
130 
175 
285 
216 

80 
520 
:;08 
350 
155 
248 
215 
130 
355 

90 
170 
925 
150 
930 
215 
187 
240 
820 
390 
510 
155 


i  Alk 

183 

i  252 

iVo" 

450 

.  140 

90 

160 

166 

140 

IPO 

290 

1  222 

90 

530 

i  215 

165 
252 
225 
145 
360 
100 


1   Banka 
Irving  Nat  of 

i     N    Y 1 

Manhattan  *. 
Mech  A  Met. 

Mutual* 

iNat  American 

iNat   City 

New  Neth*.., 
New  York...' 

Pacific* 

Park 

IPublio 

Seaboard 

;.St;indard* 

jState* i 

Tradesmen's  • 
23d  Ward*... 
Union  Exoh.. 
United  States*! 
Wash  H'ts*.. 
YorkvUIe* 


Bi4 

194 
232 
340 
500 
155 
320 
120 
455 
300 
405 
235 
260 
230 
245 
200 
190 
195 
165 
325 
420 


940 
225 
193 
260 
835 

S20" 
165 


Brooklyn 

-Coney  Island*  145 

.jFirst 250 

Greenpoint 17.5 

iHomestead".-i  80 

Mechanics'*..!  90 

Montauk* 12.5 

Nassau 220 

.North  Side*.-  196 

People's 150 


A.tt 

197    1 
3"4'5"" 

le's" 

326 
135 

4'o"8 

2Y6 
260 
260 


Truat  Co. 'a 

New  York 

American 

Bankers  Trust 
Central  Union 

Columbia 

Commercial - 


BU  iAskea 


319 
365 
300 
105 


205 
175 


166 

260 

185 

100 

96 


206 
160 


Empire I  290 

265 
420 
200 
240 
207 
170 
120 
155 
260 
260 


Equitable  Tr 
Farm  L  &  Tr 
iFldellty   Inter 

[Fulton 

Guaranty  Tr 

Hudson 

iLaw  Tit  A  Tr 
Lincoln  Trust 
Mercantile  Tr 
MctropolKan- 
.Mutual  (West 

I  Chester    

m  Y  Life  Inei 

II  &  Trust... 
!|N  Y  Trust,..-! 
iJTltle  Gu  A  Trl 
||U  8  Mtg  A  Tr 

I  United  Stateel 


110 

600 
305 
285 
200 
950 


323 

3"l0" 

135 

305 

270 

410 

210 

260 

211 

fso" 

166 
280 
270 

125 


Brooklyn 

'Brooklyn   Tr.    405 

^  Kings  County    670 

.1  Manufacturer  |  212 

People's I  300 


315 

295 
270 


420 


•  Banks  marked  with  (*)  are  State  banks.  (  New  stock,  z  Bx-dlvldend.  yEst-rlgbts, 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &C.— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


Bank  Note  Circulation — 
How  Secured. 

Circulation  Afloat  on — 

By 
Bonds. 

By  Legal 
Tenders. 

Bonds. 

Leoal 
Tenders . 

Total. 

Dec.  31  1921.. 
Nov.  30  1921.. 
Oct.    31  1921.. 
Sept.  .30  1921.. 
Aug.  31  1921.. 
July   31  1921-. 
June  30  1921.. 
May  31  1921,. 
Apr.  30  1921.. 
Mar.  31  1921.. 
Feb.  28  1921.. 
Jan.   31  1921.. 
Dec.  31  1920.  _ 

$ 

728,523,240 
728,351,240 
727,512,490 
727,002,490 
724,770,490 
723,675,190 
722,898,440 
722,491,590 
720,012,440 
719,049,440 
716,977,190 
714,973,190 
715,325,440 

S 

25.9.32.109 
26.283.132 
26.984.027 
27.402.759 
28.148.069 
29.848.772 
30..526.,509 
30.936.214 
32,172,872 
29,870,477 
30,065.284 
30.0B  1.044 
27.376.452 

724.235.815 
723.023.965 
71fi.30t.820 
795.8.36.3.55 
711.000.205 
702.570.407 
712.763.805 
709.657.145 
691,643,480 
702,948,007 
697.728.580 
689.592.883 
695.900.770 

S 
25.932.109 
26.283.132 
26,984,027 
27,402,759 
24,148,669 
29.848.772 
30..526.509 
30,930,214 
32,172,872 
29,870,477 
30,065.284 
30,061,0-14 
27.376,452 

S 
7.50.167.924 
749.307.097 
743.288.847 
743,239,113 
7,39,148,874 
732,419,179 
743.290.374 
740.593,359 
723.816,352 
732,818,484 
727,793,864 
719,753,927 
723,277,222 

5116,670,400  Federal  Reserve  bank  notes  outstanding  Dec.  3i  (of  which  SlOO,- 
091,400  secured  by  United  States  bonds  and  $16,579,000  by  lawful  money),  against 
5242,164,400   in    1920. 

The  following  shows  the  amount  of  each  class  of  United 
States  bonds  and  certificates  on  deposit  to  secure  Federal 
Reserve  bank  notes  and  national  bank  notes  on  Dee.  31: 


U.  S.  Bonds 

Held  Dec.  31 

to  Secure- 

Boruis  on  Deposit 
Dec.  31  1921. 

On  Ocpoi  it  to 

Secure  Federal 

Reserte  Bank 

Notes. 

On  Deposit  to 

Secure 
National  Bank 

Notes. 

Total 
Held. 

2s.  U.  S.  Consols  of  1930.. 

5 

10.413.400 

2,593,000 

257,000 

1.30.300 

113.000,000 

S 

577.110,000 
77,688,400 
48,182,740 
25,542,100 

S 

687,523,400 

48.  U.  S.  Loan  of  1925 

80. 2.S  1,400 

28,  U.  8.  Panama  of  1930. 

4. S,  4  39, 740 

2s,  U.  S.  Panama  of  1938. 

25.672.400 

2s.  U.  S.  1-Ycar  Certifs.  of  Indebtedness 

113.000,000 

Totals ., 

126.393,700 

728,523,240 

8.54,916,940 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Dec.  1  and 
Jan.  1  and  their  increase  or  decrease  during  the  month  of 
December: 

Naltorntl  Hank  Nolex — Total  Afloat — 

Amount  afloat  Dec.  1   1921 J740.307,007 

Net  amount  isnicd  during  December 860,827 

Aiiioiiiit  of  hank  notes  afloat  Jan.  1  1922 »760, 167,924 

l^iinl  Trnittr  .\'«/t.v    - 

Amount  on  dcpo&lt  to  rcdcnm  notional  bank  notoe  Doc.  1  1021 S26,283,132 

Not  amount  of  bank  notes  retired  In  Ducuiubcr 361.023 


Amount  on  deposit  to  rodoem  national  bank  notes  Jan,  1  1033 126,033,100 

STOCK  OF  MOXKV  i\ 'iMIil  ( "Ol'N'i'Iv  V.  The  follow- 
ing luliii-  showH  the  general  stock  of  money  in  th»>  eounlry, 
iiH  well  a.s  I  he  lioldings  by  the  Treasury  and  the  amount  in 
circulation  «)n   the  dates  given: 

-stock  of  Money  Jan.  I '22 Afontiv  fn   Ctrrulatton 

(n  U.  S.      a//tld  In  Trea.1  Jan.  I  1922.     Jiin.  1   1921. 
I  •  •  * 

Gold  niln  and  bunion 3,060,988,661  38O,IB8.072c'I,O()4. 542.0.12      8Al.l)'J&.400 


'f  1800... 


367,681.801       8,373.307 

372,662'.4H8    ' i2,'232 .901 
•I  (•'.  11. 1  1,1,1        1  •.  I.     ,ii  I 


•  iiiiiiiii  iiiiuk  'lUtc'i 
Tilt  11 1 


(I    ■■ 


■'.Hi 

. . .     »..;,.  J     ..  .  '..    I  !.  1-111.718 

Mnimtnl  tiDllml  niatm  aatlinitlml  nl   ltm,Wi/,UUU,     (Jlroulntlim 


(M  IrxlKral  llrkcrvo  Uolfi  Hnttlnmniil  Fund  U«pnalli<il   wrltll 

1    ltn«rrvn  hnhka. 
Iiriil   l(iwt<rvn  uirnU  hold 

>ii>l  Imllliiii.   |27l,lii.'l.'.!Hll 
Ik  loUl  of  12.0711, 404, 60:i  , 
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National  Banks.— The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  ORGANIZE  RECEIVED. 

Capital. 

Jan.  11 — The  First  National  Bank  of  Holbrook,  Ariz S25,000 

Correspondent ,  D.  J.  Thomas,  Holbrook.  Ariz. 

Jan.  14— The  First  National  Bank  of  RefuRio.  Texas 50,000 

Correspondent,  Branch  Smith,  Relugio,  Texas. 
Succeeds  the  Bank  of  Refugio,  Texas. 

The  Central  National  Bank  of  Morris,  Okla 25.000 

Correspondent.  R.  G.  Toomer,  Morris,  Okla. 

APPLICATIONS  TO  ORGANIZE  APPROVED. 

Jan.  11 — The  Broadway  National  Bank  of  Denver,  Colo $200,000 

Correspondent,  E.  R.  Tibbals,  Denver,  Colo. 
Succeeds  the  Broadway  Bank  of  Denver,  Colo. 

Jan.  13 — The  First  National  Bank  of  Watts.  Calif .50.000 

Correspondent,  Peebles  Shoaff,  Watts,  Calif. 

The  First  National  Bank  of  Eagle  River,  Wis 2.5,000 

Correspondent,  E.  W.  Ellis.  Eagle  River.  Wis. 
Succeeds  the  State  Bank  of  Eagle  River,  Wis. 
The  Paso  Robles  National  Bank,  Paso  Robles,  Calif —       .50,000 
Correspondent.  D.  G.  Bing,  Pa.so  Robles.  Calif. 

Jan.  14 — The  Hamilton  National  Bank  of  New  York   N.  Y 1,000,000 

Correspondent,  Edmund  D.  Fisher,  Heckscher  Bldg., 
Fifth  Ave.  at  .57th  St..  New  York,  N.  Y. 

APPLICATIONS  TO  CONVERT   RECEIVED. 

Jan,  10-  -Security  National  Bank  of  Boise  City,  Okla $30,000 

Conversion  of  the  First  State  Bank  of  Boise  City. 
CorresT)ondent,  John  C.  Johnson,  Cashier,  First  State 
Bank,  Boise  City,  Okla. 

The  American  National  Bank  of  Walters,  Okla ._       30,000 

Conversion  of  the  Security  State  Bank  of  Walters. 
CorresgK)ndent,  H.  J.  Brown.  Walters,  Okla. 

Jan.  13-— Standard  National  Bank  of  Washington,  D.  C .?200.000 

Correspondent.  A.  S.  Gardiner,  New  York  Ave.  and 

9th  St.,  Washington.  D.  C. 
Conversionof  Standard.SavingsBank ,  Washington ,  D .  C . 

APPLICATIONS  TO  CONVERT  APPROVED. 
Jan.  1.3 — The  National  Bank  of  Commerce  of  Wetumka.  Okla —    $30,000 
Conversion  of  the  Bank  of  Commerce,  Wetumka,  Okla. 
Correspondent,  S.  M.  Puryear,  Wetumka,  Okla. 

The  First  National  Bank  of  Locust  Grove,  Okla 25,000 

Conversion  of  tiio  First  State  Bank  of  Locust  Grove. 
Corre.spondeut,  J.  E.  Mann,  Cashier  of  First  State 
Bank,  Locust  Grove,  Okla. 

The  State  National  Bank  of  Idabel,  Okla 50,000 

Conversion  of  the  First  State  Bank  of  Idabel,  Okla. 
Correspondent.  D.  B.  Strawn,  Idabel,  Okla. 

CHARTERS  ISSUED. 

Jan.    9— 12088  The  First  National  Bank  of  Hitchcock.  Okla $25,000 

Conversion  of  the  First  Bank  of  Hitchcock.  Hitchcock, 
Okla.     Pre-sident,  J.  A.  Overstreot;  Cashier,  I.  E. 

Jan.  10—12089  The  Liberty  National  Bank  of  Tahlequah,  Okla.       .50,000 

President,  J.  Robt.  Wyly;  Cashier,  W.  P.  Hicks. 

Conversion  of  the  First  State  Bank  of  Tahlequah. 
1 2090  The  First  National  Bank  of  Sebring,  Fla 50,000 

President,  H.  O.  Sebring;  Cashier,  P.  J.  Rippberger. 

Conversion  of  the  Bank  of  Sebring. 
Jan.  11 — 12091  TheMerchantsNationalBankofPortArthur.Tex.     100,000 

Pre.sident,  George  M.  Craig;  Cashier,  E.  P.  Tucker. 

Conversion  of  the  Merchants  State  Bank.  Port  Arthur. 
12092  The    First    National    Bank    of    Poquoson,    Va. 

(P.O.  Odd) 25,000 

President,  O.  W.  Smith;  Cashier,  W.  K.  Hunt 

Jan.  13 — 12093  The  Farmers  National  Bank  of  Elk  City.  Okla.-       50,000 

l^resident,  W.  E.  Hocker;  Cashier,  AV.  C.  Thomas. 

Conversion  of  Farmers  State  Bank  of  Elk  City. 

12094  The  Farmers  National  Bank  of  Waurika,  Okla..       25,000 
President,  P.  E.  Waid;  Cashier,  Floyd  Miller. 

Conversion  of  Frist  State  Bank  of  Waurika. 

12095  The  State  National  Bank  of  Stroud,  Okla 25.000 

I'resident,  J.  B.  Clharles;  Cashier,  A.  B.  Collins. 
Conversion  of  Stroud  State  Bank,  Stroud,  Okla. 

Jan.  14 — 12096  The  First  National  Bank  of  Xenia,  111 25,000 

President,  William  P.  TuUy;  Cashier,  Ezra  Kepp. 

CORPOR.\TE  EXISTENCE  EXTENDED. 

Until  Close  of  Business 

6095  The  First  National  Bank  of  Marion,  No.  Caro Jan.    9  1942 

6107  The  First  National  Bank  of  Memphis,  Tex Jan.  10  1942 

6136  The  First  National  Bank  of  Benton,  111 Jan.  10  1942 

6101  Tile  First  National  Bank  of  Waverly.  Kan Jan.  13  1942 

6120  The  First  National  Bank  of  Hillsboro,  Kan Jan.  13  1942 

6099  The  First  National  B.ank  of  Volga,  So.  Dak .Tan.  14  1942 

fillO  The  First  National  Bank  of  Marianna,  Fla ..Jan.  14  1942 

CORPORATE  EXISTENCE   RE-EXTENDED. 
2630  The  First  National  Bank  of  Pendleton,  Ore... Jan.  15  1942 


Canadian  Bank  Clearings.— The  clearings  for  the  week 
ending  Jan.  12  at  Canadian  cities,  in  comparison  Mith  the 
same  week  in  1921  show  an  increase  in  the  aggregate  of 
8.7%. 


Clearings  ai — 


Canada — 

Montreal 

Toronto.- 

Winnipeg 

Vancouver 

Ottawa 

Calgary 

Edmonton 

Quebec 

Hamilton 

Victoria 

Reglna 

aaslsatoou 

Halifax 

St.  John 

London  

Moose  Jaw 

Lethbrldge 

Fort  William 

Biandon  

Brantford 

New   Westminster. 

Medicine  Hat 

Petci  borough 

Shcrbrookc 

Kitchener 

Windsor 

Prince  Albert 

Moucton 

Klnsston  - 


1922. 


IIU 

105 

43 

1.3 

6 
5 
.1 
5 
5 
♦1 
3 
1 
3 
2 

3 
1 


S 
•467,852 
441,110 
,475,869 
763,115 
347,006 
,314, 7«1 
658,404 
,388,841 
,426.819 
930,000 
862,205 
,814,940 
,763,050 
,939.157 
,333,936 
,353,379 
726,772 
870  530 
624,005 
027,593 
515,383 
386,230 
678.546 
769.805 
,040.163 
,267,701 
338,163 
967,325 
752,929 


Week  ending  Janunry  12. 
1921. 


124,156,918 

108, 140. .521 

.'58,769,373 

14.326,344 

7,989,101 

8,459,349 

4,709,895 

6,962.822 

6.1.36,713 

2.541,198 

4,164,182 

1,975,446 

4,404,472 

3,278,341 

3,138,463 

1.606,4.32 

745,943 

fi73,lSl 

662,091 

1,560,573 

511,220 

504,200 

971,457 

1,344.185 

935.465 

2,868,398 

407.112 

870.485 

Not    includ 


Inc.   or 
Dec. 


—3.7 

—2.5 

—26.0 

—  3.9 
—20.5 

—  37.1 
-f20.1 
—22,4 

—  11.5 
—24.1 

—  4.8 
—8.1 

—  14.5 

—  10.3 
+  6.2 

—20.2 
—2.5 

—  10.5 
-6.8 

—34.1 
—0.8 
—23.4 
—30.1 
—42.7 
+  11.1 
+  13.9 

—  16.9 
+  11.1 

ed    In 


1920. 


132.797.650 

91,891,147 

47,435,383 

13,794,414 

8,348.968 

8.680,222 

5,558,987 

0,ei4,.523 

6,891,572 

2,792,945 

4,1,50.425 

2,084,892 

4,926.890 

3,364,801 

3.433,291 

1,573.203 

744,829 

702,675 

810,000 

1,290,578 

592,848 

523,786 

845,298 

1,024, .329 

1.106,217 

2,224,483 

531,648 

totals 


Total  Canada 340,602,680  373,210.4801     —8.7  354,736,114  264,717,076 


1919. 


100,326,850 

64,078,478 

40,053,0.'52 

10,.320.048 

6,618,408 

5,387,100 

3.745,185 

4,394.549 

4,711,400 

1,900,000 

2,3;?G,341 

1.798,329 

4.391,2.55 

2,-562,6 11 

2,552.194 

1.751.654 

642.483 

r,bS.086 

6.50,000 

807,612 

496,423 

.384,701 

699.171 

665,091 

602,414 

1,197,934 

384,701 


Auction  Sales. — ^Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  soM 
at  auction  in  New  York,  Boston  and  Pliiladelpnia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Sharea.     Slocks.  Price. 

48  Hlghlield  Forms .S5  lot 

25  r:urbon  Steel  common S13  per  .sh. 

45  Humble  Oil  &  Ref .S216U  per  sh. 

25  Casino  Realty  of  Bkl5n-$28}^  pcr.?h. 

15  Mot  Tiuek  Publi!5hing,  no  p:ir.S50  lot 

100  Protecto  Pump,  no  par ',$15  lot 

100  Protecto  Pumj)  pref i' 

260  Merchants  Land  &  Develop., 

.S20    each- $500  lot 

1,50  Loco  Pulverized  Fuel  pref.S.50  psr  sh. 
1.50  Loco  Pulverized  Fuel  com. 10c.  per  sh. 


Shares.     Slocks.  Price. 

150  Loco  Feedwater  Heater.  10c.  per  sh. 

166  Cent.  Hudson  Steamboat  pt.$300  Jot 

35  Kingsboro  Hotel  of  Glov $50  lot 

SO  Federal  Add.  Mach.,  prel., 

$10  each $60  lot 


Bonds.  Price.. 

Sll.OOO  Pitts.  &  .Sh.  RR.  49,  1952. S60  lot 

5,500  Staples  &  Hanford  5s.  '31  5180  lot 
165,000  Rubles  Russian  Int.  War 

Loan    5^8,    1926 S950  lot 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 

Shares.     Stocks.  S  per  sli.l  Shares.     Stccks.  $  per  fh. 

20  Ma.ss.  Cotton  Mills 150^^-1505-^      5  Flsk  Rubber  1st  pref 70}^ 

20  Ipswich  Mills  com 63      1  30  Consol.  Renderin.?  com COM 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares.     Stocks.  %  per  sh .]  Shares .     Stocks.  $  per  sh. 


30  1st  Nat.  Bank.  Boston 303 

8  Wm.  Whitman  Co.  pref 97      '. 

1  Wamsutta  Mills 125 

6  Naumkeag  Steam  Cotton.. 223 J^-224 

50  Merrimack  Mfg.  pref 76      I 

15  Hamilton  Mfg 92M  i 

3  Big.-Hartr.  Capet  ex-div 157      i 

5  E.  Ma.ss.  St.  Ry.  adj.  stock 25 

10  Boston  &  Prov.  Rd.  Corp..l27-127}-5  \ 
29  Cambridge  El.  Lt... 6H  \ 


10  Plymouth  Cord 17512 

2  Amer.  Mfg.  pref 74 H  1-53,250  U.  S.  Ub.  4Ks,  1942 

7  Charleston  G.&E.,  $50  each.. .101      i       550  U.  S.  Lib.  4^3.  1947 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


lOFltchburg  G.&E.L.,  $50  each..   7o 

10  Worcester  Gas  Light 85K 

2  Public  Util,  pref..  $50  each 25}^ 

5  Converse  Rub.  Shoe.'  pref 89 

15  Graton  &  Knight  Mfg.  pref 50 

2  Quincy  Market  &  Cold  Storage 

&  Warehouse  com.. 151?i 

8  Hartford  Fire  Insurance 5369-4 

10  Int.  Cement  pref 70H 

4  Hood  Rubber  pref 97K 

Bonds.  Pticc. 

$97.60 
.   97.90 


Shares.     Stocks.                             ?  per  sh. 
8  Athens  Gae,  Lt.  &  Fuel 5 

3  Quaker  City  Nat.  Bank 135>i 

4  Jenkintown  Nat.  Bank 190 

6  Land  Title  <fc  Trust ..480H 

10  Cont.-Equit.  T.  &  T.,  $50  each  101% 

6  West  End  Trust 150-1501^ 

100  Camden  Fire  Ins.  Asso.,  S5  ea.   11  '4 
20  People's  Nat.  Fire  Insurance..  21H 

10  Lumbermen's  Infjurance ..llOK' 

20  American  Dredging 105 

10  Smith,  Kline  &  French,  pref_.  60>i 

4  De  Long  Hook  <fe  Eye 34 

8  Philadelphia  Bourse,  com 6^-7^8 


Shares.     Slocks.  tpersli. 

401-10,000  ctfs.  of  Int.  505  Chests 

nut   Street S 

4  Philadelphia  Life 10 

Bonds  Price . 
$10,000  Rubles  Russian  Govern- 
ment SJ-Ss,  1926 $4H  per  thousand 

26,000  Guanajuato  Red.  &  Mmes 

6s,  1924 $29}^ 

10,000  New  Jersey  Gas  5s,  1940.. S35 

.5,000 TJ.  S.  3d  Lib.  L.  4Ms.  1928-898^ 
40,000  Potts.  &  Ph.  Ry.  5s.  1942  $900 lot 
4,000  Athens  G.L.&F.  5s.  1942.. $51 
1 ,200  Temple  College  5a,  1926. . .$90 


DIVIDENDS. 

Dividends  are  now  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 


Railroads  (Steam). 

Central  RK.  of  Now  Jersey  (quar.) 

Cin.  N.  O.  &  Tex.  Pac,  pref.  (quar.)... 
Reading  Company,  first  pref.  (quar.) 

Street  and  Electric  Railways. 

Montreal  Lt.  Ht.  &  Pow.  Cons.  (quar.). 
Railway  &  l-i^ht  Securities,  com.  <t  pref. 

Banks. 

Continental 

Pacific  (quar.) 

Extra 

Twent.v-Thlrd  Ward... 

Extra 


Per 
Cent. 


Trust  Companies. 

Farmers  I,oan  &  Trust  (quar.) 

Mutual  of  Westchester  County 

Fire  Insurance. 
Paeidc  Fire 


IK 
*60c 


3 


3H 

•3 
*2 

♦5 
*5 


*5 
3 


•  Estimated  on  basis  of  IflRt  officially  reported  week. 


Miscellaneous. 

Americnu  Bank  Note,  common  (quar.).. 

Common  (extra) 

Amcrlc.Tn  Book  (quar.) 

American  Br.%ss  (quar.) 

American   Linen   (quar.).. 

American  Soda  Fountain  (quar.) 

American  Telegraph  <fe  Cable  (quar.) 

Amer.  Watrr-Work.s  <fc  Elec,  pref.  (qu.) 
Amoskeag  Manufacturing,  com.  (quar.). 

Preferred 

.\U3fin,  Nichols  &  Co.,  Inc.,  pref.  (quar.) 

Boston  Morris  Plan 

Brooklyn  Edison  Co.  (quar.) 

Buckeye  Pipe  Line  (quar.) 

California  Packing  Corp.  (quar.) 

Canada  Cement.  Ltd.,  pref.  (quar.) 

Canadian  Explosives,  conmion  (quar.).. 

Preferred  (quar.) 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Celluloid  Co.,  prel.  (quar.) 

Cent.  W'h'se  &  Rcfrig.,  class  A,  (m'thly) 

Champion   Copper 

Chariton  Milk  (quar.) 

Chic.  Wilm.  «fc  Franklin  Coal  (quar.) 

Cleve.  Elec.  Ill   O"".!  pref.  (quar.) 

Cleveland   Stone 

Cllnchflcld  Coal  Corp.,  pref.  (quar.) 

Columbia  G.as  &  Elec.  (quar.) 

Copper  Range  Co 

Davis  Mills  (quar.) 

Dodge  Steel  Pulley,  pref.  (quar.). 

Dominion  Bridge.  Ltd.  (quar.) 

Dominion  Coal,  pref.  (quar.) 

Dome  Minos  (capital  di.=trlbution) 

Dow  Chemical,  common  (quor.) 

Common  (extra) 

Preferred  (quar.) 

liastorn  Mfg.  1st  pref.  (quar.).. 

Kdison  Elec.  111.  of  Brockton  (quar.) 

Goir  (Robert)  Co..  1st  pro:,  (quar.) 

Go.ssard  (H.  W.)  Co.,  pret.  (quar.) 

Idaho  Power,  pref.  (quar.) — 

Illinois  Northern  Utilities,  prel.  (quar.). 
Ilium.  &  Power  Scour.  Corp..  i:f.  wu.).. 

Iron  Products  C;orp..  prol.  (quar.) 

Kellogg  Switchboard  &  Supply  (quar.) . . 


•$1 

*$1 
2 

•1 

I'A 
lU 

1J4' 

$1.50 
$2.25 

15* 

3 

2 

*$2 

*$1..50 
•15i 
IH 
1% 
*H 
2 
I6c. 

*S6 
2 

IH 
IK 
2 

*1H 
*1 

•$l 

Hi 
1 

IH 
•$1 

134 

1« 

I'A 

•134 

2H 

15-4' 

*IH 
lU 

*1K 
15i 

*2 
2 


When 
Payable. 


Feb.  1 
Mar.  1 
Mar.    9 


Feb. 
Feb. 


Feb.  1 

Feb.  1 

Feb.  1 

Feb.  I 

Feb.  1 


Feb. 
Jan. 


On  dem 


Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Mar. 

Mar. 

Mar. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Mar. 

Feb. 

Feo. 

Feb. 

Apr. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 


Books  Closed. 
Days  Inclusive. 


•Holders  of  rec.  Jan.   27 

Holders  of  rec.  Feb.  18 

•Holders  of  rec.  Feb.  1 7 


♦Holders  of  rec.  Jan.   31 
Holders  ol  rec.  J.-in.   2<f 


Holders  of  rec.  Jan.  28 

•Jan.   26      to      Jan.  31 

•Jan.  26      to      Jan.  31 

•Jan.   28      to      Jan.  31 

•Jan.   28      to      Jan.  31 


•Holders  of  rec.  Jan.    19 
Holders  of  rec.  Jjin.   14 


•Holders  of  rec.  J:ui.    17 


•Holders 

•Holders 

Jan.   IS 

•Holders 

•Holders 

Holders 

Holder? 

Holder? 

Holderf 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

•Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
.fan . 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Fob. 
.Tan. 
Dec. 
Deo. 
Jan. 
Jan. 
Jan. 


28 
28 

37 

21 
31 

28 

17o 

17a 

30a 

12 

17 

21 

2S 

31 

31c 

31a 

31 

30 

IS 


Holders 
Holders 
Holders 
Holdeis 
•Holders 
•Holders 
•Holders 
♦Holders 
Jan.  22 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Jan.  22 
♦Holders 
Holders 
•Holders 
Holders 
15]  ♦Holders 
31  i   Holders 


of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
01  rec. 
of  rec. 
of  rec. 
of  reo. 


Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

M.or. 

Jan. 

Jan. 

Jan. 

Mar. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 


y 

1.S 

25 

20 

26 

31 
I 

11 

31 

31a 

12 

31 
4a 
4a 
4a 

•20 

20 

31 

25 

18 

20 

31 
1 

24 


•Jan.  21  1922.] 
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Same  of  Company. 


Miscellaneous.  (Concluded.) 
Lancaster  MlllH,  common  (quar.) 

Preferred    (quar.) 

Lee  Tlra  &  Rubber  (quar.) 

Uncoln  Manufacturing  (quar.) 

Undf ay  Light,  pref.  (quar.) 

Lowell  Electric  Light  Corp.  (qusr.) 

Luther  Manufacturing  (quar.) 

Madison  3ale  Deposit 

Evtra 

Merchants  Manufacturing  (qaar.) 

MohawK  Mining 

Montreal  Light.  Heat  &  Power  (quar.).- 
Morosco  Holding  Co.,  Inc.,  common 

Prefeired    (quar.) 

Motor  Products  Corp.  (quar.) 

National  Lead,  pref.  (quar.) 

National  Tea,  pref.  (quar.) 

New  Cornelia  Copper 

New  River  Co.,  pre/,  (acc't  accr'd  div.)- 

Pacific  Power  &  Ught,  pref.  (quar.) 

Philadelphia  Insulated  Wire 

Portland  Gas  &  Coke,  pref.  (quar.) 

Procter  &  Gamble  Co.,  common  (quar.). 
Producers'  <fc  P.efg.  Corp.,  pref.  (quar.). 

Pyrene  Manufacturing  (quar.) 

Rusfell  Motor  Car.  common  (quar.) 

Prefened    'quar.) 

3t.  Lawrence  Flour  Mills,  com.  (quar.).. 

Praferred    (quar.) 

Shove  Cotton  Mills  (quar.) 

Standard  Oil  (Ohio),  pref.  (quar.) 

Stem  Bros.,  pref.  (quar.) 

Stewart-Warner  Speedometer  (quar.) 

Trenton  Potteries,  non-cum.  pref.  (qu.). 

Cumulative  pre/erred  (qnar.) 

United  Royalties  (monthly) 

Extra 

Virginia  Iron .  C"oal  A  Coke,  common 

Yellow  Cab  Mfg.  (quar.) 


Per 
Cent. 


2M 
Ih 

50c. 

•3 

IH 

*2 

3 

1 
*2 

SI 
•2 

SI 

S2 
*S1.25 

IH 

I« 

•2oc 

*f>i;.i 
In 

*S1 

l?i 
»5 
87  H 
25c. 
*l 

*1H 
*1^ 
*IH 

*13* 

2 

50c 

1 
*2 

3 

I 

5o;t 
*$x 


VThen 
Payable. 


Mar. 
Feb. 
Mar. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
iMfr. 
I  Feb. 
Feb. 
I  Feb. 
Feb. 
I  Feb. 
Feb. 
iFeb. 
I  Feb. 
iFeb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holdars 
Holders 

♦Holders 
Holdeis 
Holders 

•Holders 
Holders 
Hold?rs 

♦Holders 
Holders 

♦Holders 
Holders 
Holdeis 

♦Holders 
Holders; 
Holders 

♦Holders 

♦Holders 

Holders 

1 1  ♦Holders 

1    Holders 

Io'»Holders 


Holders 
Jan.  20 
♦Holders 
♦Holders 
♦Holders 
♦Holders 
♦Holders 


1 1  ♦Holders 


Holders 
♦Holders 
Holders 
♦Holdcis 
Holders 
Holders 
Holders 


15  *Holder3 


of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb 

Jan 

Feb 

Jan. 

Jan 

Jan. 

Jan. 

Feb. 

Feb. 

jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb, 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 


20 
23 
15 
17 
.  28 
20 
17 
10 
10 
21 

In 
31 
25 
25 
20 
24 
19 
3 
20 
20 
2S 
20 
25 
27a 
31 
23 
23 
21 
21 
21 
27 
15a 
31 
19a 
19 
1 
1 

la 
1 


Below  we  give  tde  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  di\idends 
announced  this  week. 


Name  of  Comvany. 


Per       When 
Cent..  Payable. \ 


Books  Closed. 
Days  Inclusive. 


Railroads   (Steam). 

Alabama  Great  Southern,  preferred 

.4tcb.  Topeka  A  Santa  Fe,  com.  (quar.). 

Frelerred... i 

CenadA  Southern I 

CUc.  St.  Paul  MiDD.  A  Omaha,  com 

Preferred ' 

Great  Northern  (quar.) 1 

Hunt.<Sc  Broad  Top  Mt.RR.  4  Coal.  pf. 

Louisville  4  Naahvllle. 

Mahoning  Coal  RR.,  common I 

Michigan  Cential 

Mine  HIU  4  Schuylkill  Haven 

Nash .  Chattanooga  4  St .  Louis 

New  York  Central  RR.  (quar.) 

Norfolk  4  Western,  adj.  pref.  (quar.).. 

Northern  Pacific  (quar.) 

Pere  Marquette,  prior  preferred  (quar.). 

Pltt«burRh4  Lake  Erie 

Pittsburgh  4  We«t  Va.,  prel.  (quar.) 

Reading  Company,  common  (quar.) 


3H 

IH 

IH 

2H 

3H 

IH 
50c. 

3H 
%S 

4 
$1.25 

3>A 

Hi 
•1 

IH 

IH 


Feb. 
Mar. 
iFeb. 
Feb. 
I  Feb. 
Feb. 
Feb. 
Feb. 
IFeb. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


17  Holders 

I  Holders 

II  Holders 
II  Holders 

20 1  Holders 

20  Holders 

V  Holders 

15  Feb.     2 

lOJ  Holders 

1|  Holders 

28  Holders 


Street  and  Electric  Railway*. 
Carolina  Power  4  Light,  common  (quar 
Dallas  Power  4  Light,  pref.  (quar.)... 

Duqucsne  Llr' •    "■     •  r':f.  (quar.) 

Georgia  Ry   ■  pref.  (guar.).. 

Milwaukee  1  •    Light,  prcf.(qu 

Philadelphia  Cu.,  coaii.iOn  (quar.) 

Sierra  Pacific  Elec.,  pref.  (quar.) 

Virginia  Ry.  4  Power,  preferre<l 

Wert  Penn  Power,  7%  pref.  (quar.) 

We«  Penn  Tr.  4  Water  Pow.,  pref.  (qu, 

Preferred  (ac<t.  accumulated  diva.).. 

York  Ryt.,  preferred  (quar.) 

Baaka. 
Com  Exchange  (quar.) 


'«2. 501  Feb. 
1>A    Feb. 
$1       Feb. 


Jan.  14 
Holders 
Dec.  31 
♦Holders 
11  Holders 
1  Holders 
l! 'Holders 
28:  Holders 
9 1  Holders 


pf  rec. 
of  rec. 
of  rec. 
of  lec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


MJtccllaoeouk. 
AlU«d  Chemical  4  Dye  Corp.,  com.  (qu.) 
Alli9-Ctialiiier<i  .Mfg.,  common  (quar.).. 

AiDericao  Cigar,  comraon  (quar.) 

AiDOlcanCoal  'quar.) 

Amer.  Dlrt.Teleg.  of  -N.  J.  (quar.) 

ExUa 

Ali>»r.'.  pref.  (quar  ) . 

Amerl'  1  -rfi-rre<l  (quar.) 

Americ.  r.  (quar.) 

Pref.  

Ani.  I.n  I  K  .lDC.,Com.(qu.) 

AmolCAb  LUt.l  ^  I  r,^  lion.  corn,  (quar.) 

CoffllDon  (p*yahlii  In  rororuoD  itock). . 

Pref-i — !     -  

*m»-r   ;  nn  (qoar.) 

Prirf.  

Am«r. 

fkrtt.i 

JT,.', 


X.  iMm.  (quar.) 


AB>:' 

At 
A 


.    '    J ....... 

I  fqaar.)** 


'g« 


IH 

IH 

IH 

IH 

76c 

IH 

te 

IH 

fl2>ic. 


I 


Feb. 
IFeb. 
'Feb. 

Feb. 
iJan. 
jJao. 
'Feb. 

Feb. 
I  Feb. 

Feb. 

Feb. 

Jan. 


Holders 
Holders 
Holders 
Jan.  11 
Holders 
Holders 


ll  Holders 

l:  Holders 

11  Holders 

IG  Holdertf 

15  UolderH 

31  <  Holders 


of  rec. 
of  rec. 
of  rec, 

to 
of  rec. 
of  rec, 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 


Ja*. 
Jan. 
Dec. 
Dec. 
Feb. 
Feb. 
Dec. 
Feb. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Feb. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan 
Jan. 


20 

31a 

30a 

300 
la 
la 

31a 

14 

16a 

16a 

30a 

31 

21a 

25 

31 

3()a 

14a 

25 
la 

17a 


18 
20 
1 
19 
20a 
IGa 
20a 
10a 
Ifi 
IC 
16 
2  la 


Feb.     1 


tl 
1 

2 

'tl 

I 

1 

IH 
3 
IK 


Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan 

Feb. 

Feb. 

Jan. 

Jan. 
360. IFeb. 
I  I  Feb, 
n  |Feb. 
IH  (Feb. 
•  1  JMar. 
IM  I  Feb. 
IH  |Feb. 
2H  Feb. 
IH  IFeb. 
26c.lJ»n. 
1  Fob. 
IH  ;Mar. 
IH  Mar. 
IVi  Jan. 
IH  >eb. 
Ih     ireb. 


Holders  of  rec.  Jan.  31a 


.J** 


Feb. 

I>i. 


1 

15 
1 

I 
3<J 
30 

1 

1 
25 
25 
15 

I 

1 

I 
31 
I.'. 

I 

1 

1 
311 

I 

I 

ll 
26 

11 

I. 

i! 


Holders 
Holders 
Holdcre 
'Jan.    13 

IIOUICTH 

Holflcni 
IloldiTS 
HoldiTH 

Jl0lrt(TB 
lloUIlTH 

Iloldfix 
Jan.  U 
Jan.  M 
Jan.  14 
Holder* 
lloldem 
Jan.  15 
Jan.  I.'> 
Jan  1 5 
HoUUtn 
lloldrm 

lluUllTH 

llolrli-rn 
1 1  olden 
lloldxm 
Juii     i\ 


of  rec. 
of  rec. 
of  rec. 

to 
of  r<'<'. 
of  r<rc. 
of  tec. 
of  rec. 
of  rec. 
of  re.:. 
of  ri(  . 

to 

to 

to 
of  rec. 
of  re<;. 

to 

to 

to 
of  rec. 
of  rec. 
of  Tir . 
lit  r« 
of  roc. 
of  roc. 

to 


Jan.   16 
Jan.   24a 
Jan.    14a 
Fob.     1 
Jan.    Mil 
Jan.    Ibu 
Jan.  16 
Jan.   20a 
Jan.    lOa 
.hill.     10(1 
Fi-b.      la 
Jan.    26 
Jan.   26 
Jan.   20 
.Mar.  16a 
Feb.      la 
Jan.   31 
Jan.  31 
Jan.  31 


Jan. 
Jan. 
Kib. 


130 
14 

4 


f  .  , 

ifTilf  < 

Cllbn  -I 
C.,n, 
Ct.fi. 

I-     ■ 
( 


C0ti 

Or«en> 


lloldnr*  of  (eo 
'll<.;.l.r<i  of  riHi 
t      to 
1  of  ftm 


1  A  (.No    1 1 


'OUiiMr.)..!     I 


tituat.).. 


lar.) 
lelOMTlp). 
">y.  Ineerip) 


,ltt<, 


Kcb.      4 
Deo,  31a 
Jan.    inu 
Jan.   31 

Jao.  afla 

Knb.  I 

Jan.  ill 

Jan.  INa 

iifi.  ;/0u 

')>.  I 

I.  I 


140 


•»l    . 


IS 
lA 


iU,  Mi 

•  n.  VUl 

,11.  in 

.11.  ;t<i 

•*n.  14 


Name  of  Company. 

Miscellaneous  (Concluded) 

Dominion  OH  (quar.) 

Dominion  Steel  Corp.,  pref.  (quar.) 

du  Pont  Chemical,  com.  &  pref.  (quar.). 
du  Pont  de  Nemours  4  Co. — 

Debenture  stock  (quar.) 

duPont(E.I.)de  Nem.  Powd.,  com.Cqu.) 

Preferred    (quar.) 

Durham  Hosiery  Mills,  pref.  (quar.) 

Edison  Elec.  111.  of  Boston  (quar.) 

Elsenlohr  (Otto)  4  Bros.,  com.  (quar.).. 

Electric  Bond  &  Share,  nief.  (quar.) 

Elgin  National  Watch  (quar.) 

Eureka  Pipe  Line  (quar.) 

Exchange  Buffet  Corp.  (quar.). 

Fajardo  Sugar  (quar.) 

Fall  River  Gas  Works  (quar.) 

Famous  Players-Lasky  Corp.,  pref.  (qu.) 
Federal  Sugar  Refining,  com.  (quar.).. 

Preferred    (quar.) 

Firestone  Tire  &  Rubb..  7"^  pref.  (qu.). 
Fisher  Body  Corporation,  com.  (quar.). 

Preferred   (quar.) 

Fort  Worth  Power  &  Light,  pref.  (quar.) 
Franklin  (H.  H.)  Mfg.  Co.,  pref.  (quar.) 
General  Cigar,  common  (quar.) 

Preferred    (quar.) 

Debentiure  stock  (quar.) 

General  Motors,  6%  pref.  (quar.) 

Debenture  6%  stock  (quar.) 

Debenture  7%  stock  (quar.) 

Gillette  Safety  Razor  (quar.) 

Stock  dividend 

Halle  Bros.,  1st  4  2d  pref.  (quar.) 

Harris  Bros.,  pref.  (quar.) 

HoUinger  Consolidated  Gold  Mines 

Homestake  Mining  (monthly) 

Hupp  Motor  Car  Corp.,  com.  (quar.) 

Indiana  Pipe  Line  (quar.) 

Ingersoll-Rand  Co.  (quar.) 

International  Harvester- 
Common  (payable  In  common  stock) . 

Intemat.  Mercantile  Marine,  pref 

International  Nickel,  preferred  (quar.).. 

Kaministiquia  Power  (quar.) 

Kaulmann  Dept.  Stores,  com,  (quar.).. 
Kajrser  (Julius)  4  Co., 

First  and  second  preferred  (quar.) 

Kelly-Springfield  Tire,   pref.   (quar.) 

Kelsey  Wheel,  pref.  (quar.) 

Kress  (S.  H.)  4  Co.,  common  (quar.) 

Liberty  Match  Co 

Lima  Locomotive,  preferred  (quar.) 

Lit  Brothers  Corporation 

Extra 

Loose- Wiles  Bii'cuit,  2d  pref.  (quar.) 

Massachusetts  Gas  Cos.,  com.  (quar.).. 

Mexican  Seaboard  OH 

Miami  Copper  (quar.) 

Middle  West  Utilities,  pref.  (quar.) 

Midwest  Refining  (quar.) 

Mobile  Electric  Co.,  preferred 

Preferred  (account  accum.  dividends). 
Morris  Plan  Co.  of  New  York  (quar.).. 

Mulllns  Body,  preferred  (quar.).. 

Nash  Motors,  common 

Preferred    (quar.) 

National  Biscuit,  common  (quar.) 

Preferred    (quar.). 

National  Licorice,  com.  (extra) 

New  Jersey  Zinc  (quar.) 

New  York  Dock,  common 

Northern  States  Power,  common 

Ontario  Steel  Products,  pref.   (quar.)  ._ 

Preferred    (quar.) 

Penmans,  Ltd.,  com.  (quar.) 

Preferred    (quar.) 

Penn  Tnif f Ic 

Phillips-Jones  Co.,  preferred  (quar.) 

Pick  (Albert)  4  Co.,  common   quar.) 

Pierce  Oil  Corporation,  pref.  (qunr.) 

PItlsbursh  Coal,  common  (quar.) 

I*rcfcrrcd    (quar.) 

Plant  (ThomasG.)  Co.,  1st  pf.  (quar.).. 
Prairlt  Oil  4  Gas  (quar.) 

i:xtra '. 

Prairie  I'Ipc  Line  (quar.) 

Public  ,son-lce  of  Nor.  Ills.,  com.  (quar.) 

I'r.-ferred    (quar.) 

Pullman  Co.  (quar.) ............ 

(Juakcr  Oata.  pref.  (quar.) 

Itiinijcr  Tcxius  oil  (quar.)....... 

Rochester  Hllvor  Co 

Halt  (reck  Producers  (quar.) 

Shaffer  on  A  Heflnlng.  pref.  (quar.) 

»Ui-',\  TraiiHport  4  Trading 

SliiiiiionB  Co.,  preferred  (quar.) 

Sinclair  Coiisol.  Oil,  pref.  (quar.) 

.SUindard  Indcrground  Cable — 

IXra  (iinyable  In  stock) 

Hiwl  Co.  of  Canada,  common  (quar.) 

Profirrcd    (quar  ) 

KI'pvit  MfR.  4  Kiiuinn,  pref.  (quar.) 

"vi,  iHt  4  2d  pref.  (quar.) 

nutlDllul 

f  Oil  (quar.)..    

•  r  A  l.lk'ht.  preferred  (quiir.). 
irodurta  Corp  ,  corn.  (quar.). 

I  11  ion  I  Ml  of  Calif,  (quar.) .... . 

I  «trn       

t  111. .11  I', ml.  (  iir,  ixim.  and  prof,  (qnar.) 

'  '  mt  pn  fi'rrrd  (quAT.) 

'  Mining  'qunr.) 

i.niiiiivi'iMi'nt,  iiri'f.  (quar.). 
'  iiltlra  (montlily) 

Miiing  (quar.). 
I 

'). 

:  on  llclilii  (uuar.) 

<  ..1...  rommon 

.'•I  prof,  (qu) 
-.1 

i>riif.  diuiu .)...... 

.  k<     I'lnitl   i 


•  Prom  iiiiMfli 


Per 
Cent. 


30c. 
1  Vi 
♦25c. 

IH 

•IH 

•IH 
IM 
3 

IH 
IH 

•2 
2 
2 

$1.25 
3 
2 

IH 
IH 
IH 

S2.50 
IH 
IH 
IH 
IH 

•IH 

•IH 
IH 
IH 
IH 

$3 

*«2H 
IH 
•IH 
1 

25c. 
2H 

S2 
2H 

/2 
3 

IH 
*2 
$1 

IH 

2 

IH 

I 

5 

IH 

50c. 

25c. 

IH 

IH 
*$1 

50c. 

1 
SI 

*3H 
♦ft2      ; 

IH 

2 
$10 

IH 

IH 

IH 

2H 
•2 

2H 

4 

IH 
IH 
2 

IH 
lOo. 

IH 

400. 

2 

IH 

IH 

IH 

3 

4 

3 

•IH 
•IH 

2 

IH 

3 
•2Hc 

30c. 

IH 
83HC. 
•IH 
•2 

•«20 
IH 
IH 

•IH 
2 

$1.20 
3 

IH 
IH 
2 

1 
•IH 
87  4c 
ir>c. 
87  He 

S 

I 

26c. 

I6a. 
2 

IH 
f.0c. 
60(1 
3 

IH 
An 

A7 

t'i'f.-, 


When 
Payable. 


-Apr.  1 
Feb.  1 
Feb.    6 


Jan. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Apr. 

Feb. 

Feb. 

Feb. 

Mar. 

J  tine 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 


Jan.  25 
Feb.  I 
Feb.  I 
Feb.  16 
Feb.     1 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
♦Holders  of  rec. 
Holders  of  reo. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Apr. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
May 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
.\pr. 
Jan. 
Jan. 
Jan, 
Jan. 
Feb, 
Fob. 

Jan, 

Feb, 

Feb. 

Feb. 

Fob. 

Fob. 

Apr. 

Fob. 

Feb. 

Jan. 

Jan. 

Mar. 

Feb 

Jan. 

Mar. 

Jan. 

Jan. 

Fob. 

Jiui. 

Jan. 

Jon. 

Mnr. 

I- Kb 

loll. 

Jan. 
Jan. 
Apr. 
Apr. 
Mar. 
.iiii 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Jan.  16      to 
♦Holders  of  rec. 


Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  21 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Jan.  25 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  27 
Jan.  27 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Jan.  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  26 
Holders 
HoUlirs 
Holders 
Holders 
Holders 
HoldtiH 
Holdcis 
•Holders 
♦Holders 
Holders 
Holders 
HolilcPM 
♦Holders 
Holdoni 
Holders 
Holders 
•Holders 
•Holders 

•Holdors 
Holders 
Holders 

•Holdors 

IIOldOTB 

lloldom 
lloldorH 
lIoldorH 
Tloldont 
llol(lrrT< 

lll,lilrr.'l 

•lliil<liir« 
llolilon 
llolilom 

llllldlTH 
llnliliTH 
llnldori) 
lloldom 
lldliloni 
MnM.  ■• 
llol. 


of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 

to 

to 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rw. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  roc. 
of  roo. 
ol  roc. 
of  rec, 
of  rec. 
of  rec. 
of  roc. 
ol  rec. 

of  roc. 
of  reo. 
of  roc. 
of  roc. 
of  roo. 
of  roo. 
of  nw. 
of  r«o. 
of  roo. 
of  roo. 
<it  ro<'. 
of  ro'. 
of  roo. 
of  rt>o. 

of    It^ll. 

of  ri'o. 
ot  riKi. 
of  rro. 
of  ri'o. 


roe    .inn. 


.1   n 


Mar.  10 
Jan.  31 
Jan.   25 

Jan,  10 
Jan.   20 
Jan.   20 
Feb,  20o 
Jan.  16 
Feb.     lo 
Jan.   10a 
Jan.   20 
Jan.   16 
Jan.  200 
Jan,   20 
Jan.   16 
Jan.   16a 
Jan.   20a 
Jan.  20a 
Feb.     la 
Jan.   21a 
Jan.   21 
Jan.   16 
Jan.  31 
Jan.  24 
Feb.  21 
Mar.  25 
Jan.   14a 
Jan.  I4a 
Jan.   I4a 
Jan.  31 
May     1 
Jan.   31 
Jon.  12 
Jan.   13 
Jan.  20a 
Jan,   16a 
Jan.  24 
Jan.   14a 

Dec.  24a 
Jan.   l<ia 
Jan.   16a 
Jan.  31 
Jan.  20 

Jan.  26a 
Feb.     la 
Jan.  20a 
Jan.  20a 
Jan,   15 
Jan.   I6a 
Feb.  19 
Feb.  19 
Jan.   19a 
Jan.   16 
Jan.   10 
Feb.     la 
Jan,  31 
Jan,    14a 
Jan.  31 
Jan.  31 
Jan.  31 
Jan.   16a 
Jan.  20 
Jan.  20 
Mar.  31a 
Feb.  14a 
Jan.   10 
Jan.  31 
Feb.    6a 
Deo.  31 
Jan.  31a 
Apr.  29a 
Feb.     4 
Jan.   21 
Jan.    16a 
Jan.  20o 
Jan.  31 
Jan.   26a 
Jan.    13a 
Jan  .  13a 
Jan.   17n 
Dec.  31a 
Dec.  31a 
Dec.  31(3 
Jan.    14 
Jan.    14 
Jan.  31u 
Feb.     la 
Mnr.  10 
Jan.     5 
Jan.   16a 
Dec.  31 
Jan.    13a 
Jan.    16 
Feb.   15 

Jan.   14 
Jan.   10 
Jnu.   10 
Jan.   21 
Fob.      1 
Jan.    21(1 
Mnr.  10 
Jiui.    10 
Jiin.   81a 
Jan.    lis 
Jiiii.    Ilii 
I'oli.     0 

Jiwi.   ina 

Jnn.      9a 
l''i'li   _JHii 
Jnn. '    A 
Jnn.      6 
Jiui.     tta 
Jan.    IHa 
Inn.      0 
Inn.    Ilia 
loll.    I  An 
Jnn.    14 
14 
J7a 
JIa 
in 

in 

lAa 
:ila 
»la 

jr. 

10 


I'oli 


Im*  ruled  (linr  mork 
ii<illoi>.  n  Trniiitrr* 
'm      d  Ciirrn  (Ion 

<n  KiiMk        t  i'uvnlilo  In  Milp       A  On  oe- 
r  It!  l.iiMiiiy  n(  \  |(  lory  Loan  iMUidii. 


;  I- 
p  >■ 

bolllrl^ 


11  •  Ml-   ltd    In    |.M  \  I,  Mr. 


July  30  000  Oct.  86  !• 


282 


THE   CHRONICLE 


[Vol.  114. 


Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly, — Brought  forward  from  page  288. 


Week  ending 
Jan.  20  1922. 

Stocks. 

Railroad, 

lie. 

Bonds. 

State.  Mun. 

and  Foreign 

Bonds. 

U    S 

Shares. 

Par  Value. 

Bonds. 

Saturday        -  - 

428,405 
778,320 
729,3.50 
862.171 
776  ,.599 
1,125,500 

S40.029.400 

S5 .548. 000 

SI. 147 .000 
1,839.000 
1.909.000 
1.078. OCO 
1.421, OCO 
1 ,099,000 

SO  ,.554.000 

Monday 

69,005.000         7,709,200 
68,051.700         3,025,300 
70,939.000         7.126.500 
6.S.000.000         7,34    ,300 
120.790,000,        8,484,000 

7.421,000 

Tuesday 

10..549.000 

Wednesday 

Thursday 

7. 021. OCO 
6,056.000 

Friday -.- 

6,202.000 

Total 

4.721,345 

8443,415,100 

539,239,300 

.$9,093,000 

S43.813.000 

Soles  at 

New  York  Stock 

Exchange. 

Week  ending  Jan.  20. 

Jan.  1  to  Jan.  20. 

1922. 

1921. 

1922. 

1921.     . 

Stocks— No.  shares... 
Par  vahie           ..... 

4,721,345 
8443.415,100 

$43,813,000 
*9. 093. 000 
39.239.300 

3.369,958 
$281,375,600 

$34,325,650 

5,.348.500 

23.830,000 

11.024,501 
SI. 044,827,400 

$102,570,000 

23.825.000 

103.198.250 

12,615,237 
81,041,000.250 

Bank  shares,  par 

Bonds. 
Governmout    oonds — 
State,  mun.  &  for.  bds. 
RR.  and  misc.  bonds.. 

S131.902.100 
14,404,000 
70,377,000 

Total  bonds 

S92. 145.300 

863,510,150 

§292,591,250 

.5216,683,100 

*  Includes  S220,000  State  and  municipal  bonds. 

D.4.ILY    TRANSAGTIONS    AT    T^E    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Jan.  20  1922. 


Saturday .  - 

Monday 

Tuesday 

Wednesday 
Thursday.. 
Friday 

Total 


Boston 


Philadelphia 


Baltimore 


Shares.    Bond  Sales 


13.191 
23.238 
31.330 
35.111 
26.404 
23,610 


3123.800) 
32.100 
41.0.501 
51.350 
41.200 
26.000 


1.54.884      S315.500        53.882 


Shares     Bond  Sales 


4.023 
13.357 
5.668 
8.4.50 
9.407 
12.977 


S593,150 


6.826      S280.900 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 


{Stated  in  thousands 

of  dollars — tha, 

is,  three  ciphers  [000   omiued.) 

Net 

Loans, 

CLEARING 

Capital. 

Profits. 

Dis- 

Reserve 

Net 

Net 

Nafl 

counts, 

Cash 

with 

Demand 

Time 

Bank 

Nat.bk8.Dec31 

Invest- 

in 

Legal 

De- 

De- 

Circu- 

Week ending 

Statpbk 

aNovl5 

ments, 

Vault. 

Deposi- 

posits. 

posits. 

lation. 

Jan.  14  1922. 

Tr.  COS. 

Dec.  31 

&c. 

tories. 

Members  of 

Average 

Average 

Average 

Average 

Average 

Average 

Fed'l   Res.   Bank. 

S 

S 

S 

S 

S 

S 

S 

$ 

Battery  Park  Nat. 

1,500 

1,453 

10.385 

172 

1.202 

7,830 

190 

197 

Mutual  Bank 

200 

813 

10.915 

294 

1,610 

11,154 

484 

W.  R.  Grace  &  Co. 

600 

1,094 

4,424 

20 

365 

1,895 

1,211 

Yorkvllle  Bank... 

200 

838 

18,053 

608 

1.546 

8,978 

9,563 



Total 

2,400 

4,199 

43,777 

1,094 

4,723 

29,857 

11,448 

197 

State  Banks 

Not  Members  of  the 

Federal  Reserve  Bank 

Bank  of  Wash  Hts. 

100 

436 

3.875 

525 

220 

3,478 

30 

Colonial  Bank 

600 

1,716 

16,802 

2,205 

1,530 

18,058 



Total     

700 

2.153 

20,677 

2,730 

1,750 

21,536 

30 

Tru.st  Companies 

Not  Members  of  the 

Federal  Reserve  Bank 

Mech  Tr,  Bayonne 

200 

555 

8,870 

478 

70 

3,486 

5,553 



Total     

200 

555 

8.870 

478 

70 

3,486 

5.553 



Grand  aggregate.. 

3,300 

6,907 

73,324 

4,302 

6,543 

a54,879 

17,031 

197 

Comparison  prevlo 

ue  week 

+  1.116 

+  11 

—2 

—109 

+  137 

+  1 

Gr'd  aggr.    Jan.  7 

3,300 

6,954 

72,208 

4,291 

6,545 

354.988 

16,894 

196 

Gr'd  aggr.  Dec.  31 

3.300 

6.954 

73,001 

4,229 

6,488 

a54,012 

16,692 

196 

Gr'd  aggr.  Dec.  24 

3.300 

6.963 

73.112 

4,069 

6,539 

a54,209 

16,601 

197 

Gr'd  aggr.  Dec.  17 

3.300 

6.963 

74,142 

4.313 

6,679 

356,941 

16,408 

197 

a  U.  S.  deposits  deducted,  S562.000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities. 

Excess  reserve,  $142,830  increase. 


$1,332,000. 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Jan.  14  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  System  the  reserve 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Tao  CipfierB  (00)  omitted. 


Capital 

Surplus  and  profits 

Loans,  dlsc'u  &  Investm'ts 
Exchanges  for  Clear  .House 

Due  from  banks 

Bank  depoalta 

Individual  deposits 

Time  deposits 

Total  deposits 

U.  S.  deposits  (not  Incl.). 
Reserve  wth  legal  deposit's 
Reserve  with  F.  R.  Bank.. 

Cosh  In  vault* 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  &  cash  In  vault 


Week  ending  .Tan.   14  1922. 


Members  of 
F.R.  System 


$33,475.0 
93.753,0 

595,690,0 
24,900,0 
S8",718.0 

109,238.0 

464.482,0 
14,006,0 

5S7.726.0 


48.128.0 

9.539.0 

57.667,0 

48,219,0 

9,448,0 


Trust 
Companies 


$4,500,0 
13.567,0 
33.233.0 

392.0 
11.0 

309,0 
17.971,0 

393,0 
18,733.0 


2,287.0 

'S49'.0 

3.136,0 

2,709.0 

427,0 


S37,975.0! 

107.320.0 

628,929.0 

25.292.0 

S8.729.0 

109.607.0, 

482,4.53.0! 

14, .399,0 

006, 459, Oi 

12.591,0 

2,287.01 

48,128.01 

10.388.0 

60,803,0, 

50,928,0 

9,875,0 


$37,975,0 

107.,320.0 

630.649.0 

29.229.0 

90.792.0 

110.819.0 

490.256,0 

14.386.0 

615,401,0 

14,125.0 

2.5-1 1.0 

49.379.0 

10.993,0 

62,913,0 

51.306.0 

11.007,0 


$37,975,0 

108.005.0 

029.232.0 

31.027,0 

92.095.0 

105.705,0 

484.097.0 

14.220.0 

004.0S2.0 

14,139.0 

2.291.0 

48.728.0 

12.104.0 

63.123.0 

50.571.0 

12,652,0 


•  Cash  in  yaulta  not  oounted  as  reserve  for  Federal  Reserve  members. 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  aU  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks; 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  &  investments. 
Individual  deposits,  Incl.  U.S. 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Reserve  In  Fed.  Res.  Bank 

Ca-sh  In  bank  and  F.  R.  Bank 

Reserve  excess  in   bank   and 

Federal  Reserve  Bank 


Jan. 14 
1922. 


2 

511 

1 396 

103 

22 

I    11, 

17 

58, 

44 

7, 


Changes  from 
previous  week. 


Dec. 
Dec. 
Inc. 
Dec. 


$ 

,133.000 
,905.000 
,440.000 
,324.000 
,.500,no0  Inc. 
677.000:Dec. 
,573.0001  Dec. 
7fl3.000lDec. 
,073.000!  Inc. 
909,000  Dec. 


S 

3,000 
2,480,000 

076,000 
1,576.000 

174.000 
:, 517,000 
2,496,000 
1,790,000 
1,215,000 

506,000 


Jan.  7 
1922. 


S 

2.136. 

514..3S5, 

.395.776, 

104.900. 

22.3.32, 

13.194. 

20.009. 

60.5.53, 

42,85^, 

8,415, 


Dec.  31 
1921. 


000  2 
000  519 
000  391 
000,  92 


000 
000 
000 
000 


000  42 
000   9 


l,055,000llnc.    872.000 


183.000 


5 
140.000 
578,000 
704,000 
.529,000 
.642,000 
.180.000 
.335.000 
900.000 
113,000 
851,000 

235.000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Jan.  13.  The  figures  for  the 
separate  banks  are  the  average  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 
{Stated  in  thousands  of  dollars — that  is,  three  ciphers  lOOOI  omitted.) 


CLEARING 

Net 

Loans, 

Reserve 

HOUSE 

Capital. 

Prof  Us. 

Discount, 

Cash 

urith 

Net 

Time 

Bank 

MEMBERS. 



Invest- 

in 

Legal 

Demand 

De- 

Circu- 

(.000 omitted). 

Nat'l, 

Dec.  31 

merus. 

Vault. 

Deposi- 

Deposits. 

posits. 

la- 

Week  endlngState, 

S'ov.  15 

dkc. 

tories. 

tion. 

Jan.  14  1922. 

Tr.cos., 

Nov.  16 

Members  of 

Average 

Average 

Average 

Average 

Averaged  Avge. 

Fed.  Res.  Bank 

% 

$ 

$ 

S 

S 

S 

$ 

S 

Bk  of  N  Y,NBA 

2,000 

7,478 

37,518 

598 

4.198 

27.134 

1.012 

1,953 

Manhattan  Co. 

5.000 

17,. 520 

121. 8€9 

2.376 

14.012 

102.359 

12.518 

Mech  &  Metals. 

lO.OOC 

16,523 

160.616 

8.08G 

IE. 443 

143,517 

2.084 

996 

Bank  of  America 

5,.500 

5,855 

52.787 

1.596 

6.952 

52,022 

896 

National  City.. 

40,00C 

61,082 

496.072 

8.091 

85.967 

*566,172 

40.832 

1.716 

Chemical  Nafi. 

4,500 

15,746 

112.443 

1,649 

14.783 

103.526 

1,683 

360 

.4,tlantic  Nat'l.. 

1,000 

1,085 

15.909 

40C 

1.977 

14.801 

628 

244 

Nat  Butch  &  Dr 

500 

225 

5,342 

113 

601 

4.104 

71 

294 

Amer  Exch  Nat 

5,000 

7,754 

91,215 

1,596 

11.132 

82.314 

1,372 

4.890 

Nat  Bkof  Com. 

25,000 

34,763 

311,828 

1,28C 

34.269 

261.714 

4,799 

Pacific  Bank... 

1.000 

1.727 

22,615 

1,318 

3.409 

23.837 

213 

Chath  &  Phenix 

7.000 

8.182 

127,279 

6,662 

15.741 

110,.590 

16,590 

4.648 

Hanover  Nat  1. 

3,000 

21.314 

113.004 

647 

13.041 

98.834 

100 

Corn  Exchange. 

7,500 

9,758 

167.307 

7,630 

25,467 

161.750 

17,152 

Im-  &  Trad  Nat 

1,500 

8,500 

36.171 

751 

3.837 

29.072 

35 

50 

National  Park.. 

10.000 

22.894 

158.369 

1,427 

17,000 

130.087 

2,580 

5.393 

East  River  Nat. 

1. 000 

751 

14.604 

340 

1,526 

13.326 

1.464 

50 

First  Nat'l  Bank 

10.000 

41.292 

275.784 

645 

22,127 

169.394 

3.336 

7.390 

[rvlngNat  Bank 

12,500 

10,850 

192,186 

4,748 

25,431 

193.333 

3.008 

2,516 

Continental  Bk. 

1,000 

843 

7,021 

128 

1,047 

5.872 

100 

Chase  Nat  Bank 

20.000 

21,104 

319,547 

7,072 

45,696 

317.632 

10,387 

1,090 

Fifth    Avenue.. 

500 

2,339 

20.061 

803 

3.165 

20.942 

Commonwealth. 

400 

-    896 

8,312 

543 

1.324 

8.871 

Garfield  Nat  Bk 

1,000 

1,535 

16.219 

610 

2,110 

15.681 

45 

396 

Fifth  Nat  Bank. 

1,000 

/08 

13,4P1 

318 

1,815 

13.537 

489 

248 

Seaboard  Nat'l. 

3,000 

4,973 

49,700 

994 

6,012 

44.507 

797 

67 

Coal  &  Iron  Nat 

1,500 

1,304 

15,570 

587 

1,7C6 

12,585 

904 

413 

Union  Exch  Nat 

1,000 

1,410 

16.487 

656 

2.366 

17,665 

342 

393 

Brooklyn  Trust. 

1,500 

2,773 

34.231 

886 

5.008 

31,966 

3.152 

Bankers   Trust. 

20.000 

20.408 

254,510 

1,032 

33.752 

*247.697 

10.304 

US  Mtge<t  Tr. 

3.000 

4,324 

53.095 

656 

6...51 

50,128 

1.361 



Guaranty  Trust 

25,000 

16,552 

348.326 

1.439 

40.234 

»386,47C 

19,483 

Fidel- Int  Tr  Co 

1,500 

1,689 

20,162 

354 

2,476 

18,813 

752 

Columbia  Tr  Co 

5,000 

7,777 

75,403 

S97 

9,507 

72.410 

2,432 

Peoples  Tr  Co. . 

1,500 

2,107 

38.100 

1,339 

3,750 

36.908 

1,301 

New  York  Tr  Co 

10,000 

16,996 

139,707 

607 

10.467 

122.218 

1,.584 

Lincoln  Tr  Co.. 

2,000 

1,236 

21,480 

443 

3.119 

20.768 

650 

Metropol'n  Tr. 

2.000 

3,418 

27,601 

447 

3,082 

23.931 

825 

Nassau  N,  Bkin 

1,000 

1.525 

16,260 

375 

1,367 

13.516 

89 

50 

Farmers  L  &  Tr 

5,000 

12,641 

127,537 

563 

13.641 

*107,779 

18,668 

Columbia  Bank. 

2,000 

1,743 

23.871 

608 

3.425 

26,126 

872 

Equitable  Tr  Co 

12.000 
272.900 

16.502 

134,233 

1,719 

18.861 

♦171,766 

6.136 
191.446 



Avge.  Jan.    14. 

438.120 

4,292,872 

73,141 

547,544 

c3,833.804 

33,247 

Totals,  actual  co 

ndltlon  Jan.  14 

4.308,842 

67,693 

520,348 

c3,840.081  191.472 

33,261 

Totals,  actual  co 

ndltlon  Jan.     7 

4.291,021 

73,504 

658,338 

c3<824.921  190,569 

33,180 

Totals,  actual  co 

ndition  Dec.  31 

4,335,968 

73,276 

516,246 

c3.806,468 

184.485 

33.289 

State  Banks. 

Not  Members  of 

F.  R.  Bk.: 

Greenwich  Bank 

1,000 

2.008 

18,165 

2,504 

1,786 

18.611 

50 

Bowery  Bank.. 

250 

818 

5.420 

672 

314 

5,232 

State  Bank 

2,500 

4,351 

77,719 

3  100 

1  916 

27  561 

47  660 



Avge.  Jan.  14. 

3  750 

7  179 

101  310 

6  276 
0,087 

4  016 

51,404 

47,710 



Totals,  actual  co 

ndition 

Jan.  14 

101,833 

3,960 

51,802 

47.620 

Totals,  actual  co 

ndltlon  Jan.    7 

101.938 

6.709 

4,101 

52,671 

47,784 

Totals,  actual  co 

ndltlon  Dec.  31 

102.758 

6.7S4 

3.907 

52,868 

47,555 



Trust  Cos.    . 

Not  Me  mbers  cf 

F.  R.  Bk.: 

Title  Guar  &  Tr 

6,000 

13.566 

47,628 

1.591 

3.216 

31,967 

804 



Lawyers  Tit&Tr 

4,000 

6,053 

24,533 

836 

1.610 

16,200 

375 



Avge.  Jan.   14. 

10.000 
ndition 

19,619 

72,161 

2,427 

4.826 

48  167 

1,179 

Totals,  actual  co 

Jan.   14 

72,102 

2,316 

5,006 

48.459 

1,214 

Totals,  actual  co 

ndltlon  Jan.    7 

71,360 

2,482 

4,820 

48.455 

1.172 

Totals,  actual  co 

ndition  Dec.  31 
286.650  464.919 

69,691 

2,045 

4,916 

46.601 

1,217 

Gr'd  aggr.  avge. 

4,460,343 

81,844 

556.386 

3.933,375 

240.335 

33.247 

Comparison,  pre 

vious  w 
cond'n 

eek 

Jan.  14 

—26,229 
4,482,795 

+  1.157 
70.096 

—9,641 

—23,790 

+  5.419 

—  10 

Gr'd  aggr.,  act'l 

629.314 

3,940,402 

240,306 

33,251 

Comparison,  pre 

vIous  w 
cond'n 

eek 

Jan.    7 

+  17,876 
4.464.919 

—0.599 
82.695 

-37.945 
507,259 

+  14,355 
3,926.047 

+  781 

+  71 

Gr'd  aggr.,  act'! 

239,525 

.33,180 

Gr'd  aggr.,  act'l 

cond'n 

Dec.  31 

4.508,417 

82.105 

525.063 

3.904.937 

233,267 

33.289 

Gr'd  aggr.,  act'l 

cond'n 

Dec.  24 

4,455.415 

88.498 

530.894 

3.870.021 

218,294 

33,282 

Gr'd  aggr.,  acfl 

cond'n 

Dec.  17 

4,469,670 

85.463 

542.814 

3.893.605 

217,822 

33.269 

Note. — U.  S.  deposits  de<iucted  from  net  demand  depo.sits  In  the  general  total 
above  weieaf  follows'  Average  for  week,  Jan.  14.  SS2.307.O0U:  actual  totals,  Jan.  14, 
?76,348.000:  Jan.  7,  S87.489.0O0;  Dec.  31.  SS7,5S2.000:  Dec.  24.  899.469,000: 
Dec.  17.  SS9. 189.000.  Bills  payable.  lediscounts.  acceptances  and  othrr  liabilities, 
average  for  the  week,  Jan.  14.  3403.313.000;  actual  totals,  Jan.  14.  $384,952,000; 
Jan.  7.  S420.205.000;  Dec.  31.  5428,543.000;  Doc.  24,  5410,103,000;  Dec.  17,  S403,- 
335,000. 

•  Includes  depo.'ltf  in  foreign  branches  not  Included  In  total  tooting  as  follows: 
National  Cltj  Bank.  S103.S08.000;  Bankers'  irust  Co..  S12.348.000;  Guaranty  Trust 
Co..  $92.0,86.000;  Farmers'  Loan  &  Tiust  Co.,  S7. 770. 000;  EciuitalUc  Trtist  Co., 
S23.933.000.  Balances  carried  in  banlcs  in  foreign  countries  as  reserve  for  such 
dopo.slfs  were:  National  City  Bank,  S3:i.0C3.000;  Bankers  Trust  Co..  $582,000; 
Guaranty  Trust  Co.,  518,720,000;  Farmers'  Loan  &  Trust  Co.,  $7,770,000:  Equitable 
Trust   Co.,   55,693,000.     c  Deposits  lu  loielgn   branches  not    included. 
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STATEMENT   OF   RESERVE    POSITION    OF    CLEARING    HOUSE    BANKS 
AND  TRUST  COMPANIES. 


Members    Federal 

Reserve  banks 

State  banks* 

Tmat  companies 

Total  Jan.    14 

Total  Jan.      7 

Total  Dec.  31 

Total  Dec.  24 


Arerages. 


Cash 

Reserte 

4n  VauU. 


Reserve     i  l  a 

ifj  I       Total       I      Reserve 

DejmsUariesi     Reserve.         Required. 


%  S  I  $  S 

-  ..|547„544,000i547,. 544.000  504,137,900 
6,276,000  4,016,000  10.292.000  9,252,720 
2,427.000       4,826,000       7,253.000       7,220,050 

8,703,000  556.386,0001565,089,000  520,615,670 
8,863.000  .566.027.000  574.890.000  523.576.960 
9.010,000  520.534.000  529.544.000  509.986,630 
9,171,000  517.086.000  526.257.000  510,516.320 


Surplus 
Reserve. 


43.406.100 

1,039.280 

27.950 

44.473.330 
51.313.040 
19..557.370 
15.740.680 


Members    Federal 

Reserve  banks 

State  bank=» 

Tnist  companies 

Total  Jan.    14 

Total  Jan.      7 

Total  Dec.  31 

Total  Dec.   24 


Actual  Figures. 


Cash 

Reserve 

<n  VauU. 


6,087,000 
2,316,000 


Reserve 

in 

Depositaries 


$ 

520.348.000 
3.960.000 
5.006.000 


Totai 

Reserve. 


S 

520.348.000 

10.047.000 

7.322,000 


b 

Reserve 
Required. 


504.954.690 
9..335.160 
7.268.850 


Surplus 
Reserve. 


15.393.310 

711.840 

53.150 


8.403.000  .529.314.000  537.717.000  521..55S.700  16.158.300 

9,191.000  567.259.000  576.450.000  519.705.830i  56.744.170 

8,829,000  525,069,000  533,898,000  516,731.780  17.166.220 

9.227.000  530.895,000  540,122,000  511,738,310  28,383,690 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reeerve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  member^  of  the  Federal  Reserve  banks  In 
etadee  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows 
Jan.  14.  S5. 743, .380:  Jan.  7.  5.5,573.880;  Dec.  31.  S5.339.760;  Den.  24.  S5.094.960. 

b  This  is  the  reeerve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  In- 
etndee  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows- 
Jan.  14.  t5,744,160:  Jan.  7.  $5,717,070;  Dec.  31.  $5,534,550;  Dec.  24.  $5,093,700. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

{Ficures  Furnished  by  State  Banking  Department.) 

Differences  from 
Jan.  14.  [irrrinu-i  J'-fri, 

Loans  and  investments $643,864,100     Dec.  $3,085,800 

Gold 4  872.500     Inc.  14.600 

Currency  and  bank  notes. 18,165  400     Dec.       285.100 

Deiwflfs  with  Federal  Reserve  Ban!(  of  New  York..       55,758  000     Dec.    3.082,100 

Total  deposits _ 679.269.000     Dec.  10.380,300 

Deposits  eliminating  amounts  due  from  reserve  de- 
posltailes  and  (torn  other  bank.'  and  trust  com- 
panies in  X.  Y.  City  exchanges  and  U.  S.  deposits    632.845,000     Dec.    4.081,300 

Reserve  on  depospJta 111,388,000     Doc.    7.363.800 

Fercentarje  of  rtserre    20.67c  • 

RESERVE. 

State  Bank'. — Trust  Companies — 

Cash  in  vault $27.7,53.800     16.53%  $51,042,100     13.62% 

Depostta  In  baoka  and  troBt  cos 9,580,300    05.71%  23,011.800    06.14% 

Total -.- $37,334,100     22.24%         $74,053,900     19.76% 

•  iDclndes  depo«1t«  with  the  Federal  Reserve  Pank  of  New  York    which  for  the 
State  banks  and  tn».t  companies  combined  on  Jan.  14  were  $55  758  000. 

Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED   RESULTS   OF   BANKS   AN*D   TRUST   COMPANIES   IN 
GREATER  NEW  YORK, 


Loans  and 
Intcstir.ents . 

Demand 
Deposits. 

*Toiai  Cash 
in  Vaults. 

Reserve  fn 
Depositaries. 

Week  ended  — 

Xov.  12.. 

Xov.  19. .- 

Xov.  26.. 

Dec.     3.. 

Dec.  10 .- 

Dec.  17 

Dec.  24 

S 
5.028.647.300 
5,045,.584,600 
5,035,166,100 
5,077,382,800 
5,054,812,500 
5,082.494,800 
5,129,620,700 
5,106,037,500 
5,139,521,900 
5,110,207,100 

$ 
4,378,259,500 
4,427,302.300 
4.412,077.700 
4,476,178,000 
4,432,387,300 
4,490,114,200 
4,488,903,800 
4,479,192,900 
4,594,091,300 
4  566,220,000 

S 

103.411,200 
106,167,800 
104,005.900 
104.664.200 
106.038.300 
109.700.300 
114.718.800 
110.207.300 
103.995,400 
104,881,900 

S 
587,367,200 
600,951,500 
590,461,500 
595,033,000 
578,899,700 
608,686,200 
601,032.600 

Dec.  31 

Jan.     7 

Jan.    14 

607.052,600 

z661, 340,400 

644,736,100 

*  This  item  includes  gold,  silver.  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes.     2  Corrected  figures. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Jan.  18  1922,  in 
comparison  with  the  pre\ious  week  and  the  corresponding 
date  last  year: 

Jan.  18  1922.  Jan.  11  1922.  Jan.  21  1921. 
Resources —  S  $  S 

Gold  and  gold  certificates.. .' 288.748,616      289,021,031      108,697,000 

Gold  settlement  fund— F,  R,  Board 87.116,413      134,750,842        20,077,000 

Gold  with  foreign  agencies 1,211,000 

Total  gold  held  by  bank 375,865,029      428,771,883      129,985,000 

Gold  with  Federal  Reserve  Agent 712.414,478      682.627,878      223,490,000 

Gold  redemption  fund 15,000,000        15,000,000        41.000,000 

Total  gold  reserves 1,103,279,507  1,121,399,761  394,475,000 

Legal  tender  notes,  aUver,4c... 52„522,803        51,057,909  151,623,000 

Total  reserves 1,155,802,311   1,172,457,671  546,098,000 

Bills  discounted:  Secured  by  V.  S.  Gov- 
ernment obligations— for  members...     104,745,812      128,965.025  409,163,000 

All  other— For  members 39.509,944         35,310,963  469,591,000 

BlUsbought  In  open  market.. 35,606.828        22,676.227  65,366,000 

Total  bills  on  hand.. 179,862.585  136,9.52,215  944.120,000 

U.S.  bonds  and  notes 857.750  857,760  1,257,000 

U.S.  certificates  of  Indebtedness — 

One-year  certificates  (Plttman   Act,..  35,400,000  35,400,000  59,276,000 

Ail  others 19.710,500  29,427.500  2,842.000 

Total  earning  assets 235,830,835  252,637,465  1, •07.495,000 

Bank  premises 6,813,147  6.648.607          4,232,000 

5%  redemp.  fund  agst.  F.  R.  bank  notes  1.651.160  1,622,560          2.723.000 

Uncollected  Items 117.658,103  114,749,254      131,581,000 

All  other  resources 1,286,072          1.494,944 2,121,000 

Total  resources 1.519,041,630   1.549.610,402  1,714,250,000 

Liabilities—  =z===z    : r= m 

Capital  paid  In -  26.957,850  27.113,850  26,345,000 

Surplus 60,197,127  60,197,127  56,414,000 

Reserved  for  Government  Franchise  Tax  122,848  122,843       

Deposits: 

Government 40,777,891  2,425,818  12,343,000 

Member  banks — Reserve  account 651,479.504  708,587.895  681.542.000 

Another 15,652,315  12,574,648  12.160,000 

Total  deposits 707,909,711  723,688,357  706,045,000 

F.  R.  notes  In  actual  circulation 611.791.612  626.829,263  793.026,000 

F.  R.  bank  notes  In  clrcul'n — net  lu>l>Uity  21,556,200  20.759.200  36, 96.';. 000 

Deferred  availability  Items 87.356,787  88,348,800  86,685,000 

All  other  liabilities 3,149,499           3,150,961  8,770.000 

Total  liabilities 1,519,041,630   1,549,610,402  1.714,250,000 

Ratio  of  total  reserves  to  deposit  and==-====^^^-  =====■  t^= 

F.  R.  note  liabilities  combined 87.6%                86.9%  38.1% 

Contingent  liability   on  bills   purchased 

for  foreign  correspondents 12,027,805        12.086,481  8,100,030 

Note. — In  conformity  with  the  practice  of  the  Federal  Reserve  Board  at  Washing- 
ton, method  of  computing  ratios  of  reserves  to  llablllilee  was  utiac[!:ed  beginning  wltb 
the  return  for  March  18.  Instead  of  computing  reserves  on  the  basis  of  »«:.'  deposits^ 
that  Is,  Including  In  the  total  of  depaslts  "deferred  availability  Itemb"  but  deducting 
"uncollected  Items" — the  new  method  Is  to  disregard  both  amounts  and  figure  tb« 
percentages  entirely  on  the  gross  aicount  of  the  deposits.  For  last  year,  howeveri 
the  computations  are  on  the  old  basis;  that  is,  reserve  pcrncntoges  arc  oaiculatM]  od 
basis  of  rut  deposits  and  Federal  Reserve  notes  In  circulation. 


Ttve  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan.  19. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  fer  seven  preced- 
ing weeks,  to(j*»ther  with  those  of  eorresponding  weeks  of  last  .vear.  The  second  table  shows  the  resources  and  liabilities  sopa- 
ra»*rly  for  e;uh  of  the  twflve  banks.  The  pVfleral  Ufst-rve  Agents'  Acfounts  (third  table  following)  gives  details  regarding 
"  Federal  Kescrv*-  notis  between  the  Comptroller  and  Reserve  Ag(!nls  and  between  flie  latter  and  Federal 

fn  (••fmirr!<r;Mr;-.'  tipon   thf  n-tJirn  for  the  l-iffsf    wfck   the  Fedend    Reserve  Board   .savs: 
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tioatLl  tender  notes,  stiver,  &c. 


Total  reserves 

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations... 

All  other 

Bills  bought  In  open  market 


Total  bills  on  hand_ 

O.  S.  bonds  and  notes 

O.  8.  certificates  of  Indebtedness: 
One-year  certificates  (Plttman  Act).. 
All  other 

Municipal  warrants 


Total  earnInK  assets 

Banfc  premises 

5%  redemp.  fund  agst.  F.  R.  bank  notes 

Uncollected  Items 

*M  other  resources 


Total  resources. 


LIABILITIES. 

Capital  paid  In 

Surplus 

Reserved  for  Govt,  franchise  tax 

Deposits — Government 

Member  banks — reserve  account 

Another - 


Total 

v.  R.  notes  In  actual  circulation 

If.R.  bank  notes  In  circulation — netllab. 

Deferred  availability  Items 

111  other  llabllltUes 


Jan.  18  1922. 


152,811.000 


.3.0,'31, 503.000 


388.n72.0C0 

525.150.000 

94,944.000 


1,008,766.000 
60,128,000 

113,000,000 

53,847,000 

216,000 


1,235,957,000 

35.720,000 

7,871,000 

654.362,000 

12,677,000 


4,988,090,000 


Jan.  11  1922. 


145,105,000 


Jan.   4   1922.|z>fc.  28  1921.  £>ce.  21  1921.  Cec.  14  1921.   Dec.  7  1921. 


134.504.000 


$ 
122,600,000 


122,066.000|     132.413.000 


139.606.000 


3,041,294,000  3,009,802.000  2,992,200.000  2,993.060.000  3.001.686.000  2,990,633,000 


427.476,000 

560.018,000 

86,754,000 


1,074.248.000 
52,150,000 

113,000,000 

64,0-10,n00 

385.000 


477.456.000 
635. 1 1 1 .000 
126.865.000 


487,193,000 
692,640.000 
114,240.000 


1,239.432.000  1,294.073.000 
48.675,0001       59,472.000 


113.000.000 

69,435,000 

379,000 


1,293,823,000  1,470.!^21 .000 


119.500.000 

62,472.000 

334.000 


35,019.000 

7,939.000 

548,436,000 

12,811,000 


35.203.000 

7.926.000 

638.462.000 

14,103.000 


4,939,322,000  5,176,417,000 


103,020,000      103,204.000      103,203,000 

215,398,000      215,398.000      215,523,000 

996,000  853,000;  416.000 

77,734,000         15,289,000        68,307.000 

1.673,824,000  1,735,503,000  1,731.374,000 

33,337, OOOi   26,055,000   29.457.000 


1.535,851,000 

35,015,000 

7.890,000 

659,700,000 

20,578,000 


5,151,306,000 


103,186.000 

213,824,000 

57.444.000 

71,634.000 

1.066.018.000 

26,872.000 


1,784,895,000  1,776.907,000  1,829.138.000  1,764,524,000 
2,229,677.000  2,293,799.000  2,405.316.000  2.443.497,000 


Total  liabilities 

Satio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

aatio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

ISatlo  of  total  reserves  to  F.  R.  notes  In 
circulation  after  setting  aside  35% 
against  deposltllabllltles 


DistribtMon  by  Maturities — 
1-15  days  bills  bought  In  open  market. 

1-16  days  bills  discounted  _ 

1-15  days  U   S  certlf.  of  Indebtedness 

Municipal  warrants 

18-30  days  bills  bought  In  open  market 

16-30  days  bills  discounted 

16-30  days  U.  a   certlf.  of  Indebtedness 

Municipal  warrants... 

SI -60  days  bills  bought  In  open  market. 

81-60  days  bills  discounted 

Sl-60  days  U    S   certlf.  of  Indebtedness 

Municipal  warrants 

Bl-UO  days  bills  bought  In  open  market. 

61-90  days  bills  discounted 

Bl-90  days  H    9.  certlf.  of  Indebtedness. 

Municipal  warrants ... 

Over  90  days  bills  b  ought  In  open  market 

Over  90  days  bills  discounted 

Over  00  flav  FonrtU.  of  Indebtedness 

Municipal  warrants 


FaUrat  Reterve  Notet- 

'  Outstanding 

■Held  by  banks 


In  actual  circulation 

Amount  chargeable  to  Fed.  Res.  agent 
'(n  bands  ol  Federal  Reserve  Agent 

issued  to  Federal  Reserve  banks 

Hotc  Secured — 

:By  gold  and  gold  certllicates 

By  eligible  paper 

Qold  redemption  fund 

With  Federal  Reserve  Board 

Total 

'Eligible  paper  delivered  to  F.  R.  Agent. 


84,878,000, 

463,826,000 

15,400,000! 


83,977,000 

449,455,000 

15,729.000 


4,898,090,000 
72.2% 
76.0% 

108.8% 


.50,678.000 

522,081,000 

11,013,000 

19,000 

19,965,000 

92,021,000 

415.000 

6,000 

14.573.000 

140.787,000 

12,971.000 

140.000 

9.384,000 

93,7.56,000 

3,810,000 

"345,606 

59,177.000 

136,638,000 

51,000 


4,939,322,000, 
71.1% 

74.7% 

105.5% 


83.880.000 

523.293.000 

15.648,000 


32,210,000 

569,318.000 

2,000,000 


2,666,397,000 
436,720,000 


25.621,000 
95,071,000 


184,000 

16,773,000 

152,155.000 

17,377.000 

150.000 

12,147.000 

110.092.000 

21,223,000 

3",666 

60.858,000 

126,440.000 

51.000 


2,732,861.000 
439.062,000 


2,229,677,000  2.293.799,000 


3,571,248.000  3,011,486.000 
904.851,000      878,675,000 


2,666,397,000  2,732,861,000 


349,013,000 

717,740,000 

128,523,000 

1,471,121,000 


2,666,397,000 


964,540,000 


349,013.000 

822.300,000 

120.434,000 

1,441,114,000 


6,176,417,000 
67.9% 
71.1% 

98,5% 


69.629.000 

661,126.000 

5,719.000 

211.000 

31,520.000 

111.915.000 

2.500.000 

26.000 

19,529.000 

167.695.000 

12,541.000 

142.000 

6,173.000 

118.138.000 

28,634,000 

"lV,666 

60.693,000 

133,041,000 


84..548.000 

4.5S.960.000 

25.323.000 


5,151,306,000 
68.2% 
71.1% 

97.2% 


2,786,114.000 
380.798.000 


S 

58.306.000 

708.301.000 

13.687,000 

34,000 

24.743,000 

116.690.000 

2.500.000 

182.000 

26.062.000 

161,202,000 

10,753,000 

23,000 

6.114.000 

131,930,000 

•  28,103.000 

95.000 

15.000 

61,644.000 

126,869,000 


603,770.000 
720.933.000 
128„525,000 


1.351,228.000 
51,084.000 

II 9. .500.000 

41,127.000 

334,000 


459,630,000 

693.203.000 

99,735.000 


1,252.568.000 
43,575,000 

119..'>00.000 

66.710.000 

273.000 


1,563.273,000  1,482,626.000 


34.879,000 

7,880.000 

692.172.000 

10,920.000 


34.3.36.000 

7.889.000 

629.790,000 

20.209,000 


5,211,184,000  5,176.436,000 


103,167.000 

213,824,000 

65,982.000 

54,875,000 

1,703.601.000 

26.274,000 


1,784,750.000 

2. 447. .560. 000 

82.747,000 

497.205,000 

25,949,000 


5,211,184,000 
67,8% 
70.7% 

96.8% 


78.082.000 

735,869,000 

12,092,000 

T8.43V,666 

127.721.000 

2.020.000 

2 1 1 ,000 

25,718.000 

171,131,000 

10,749.000 

28.000 

4,279,000 

129.301.000 

24,073.000 

95.000 

15.000 

60,621.000 

111,693,000 


103.130.000 

213.824.000 

56.080.000 

69.407.000 

1.645.610.000 

27,743.000 


457,618.000 

713,041  000 

81,784.000 


1,252.443.000 
34,731,000 

124.500.000 

43,168.000 

227.000 


1,4,55.069.000 

33,384.000 

7.854.000 

612.122.000 

19,476,000 


5,018,538,000 


103.089.000 

213.824,000 

55.,5«(j.000 

52.337,000 

1.640.445.0flO 

25,501.000 


NOI.  30  1921. 


13fl.745.000 


2,989.142.000 

476,360.000 

705.941.000 

72.964.000 


1,256.256,000 
32,253,000 

126,000,000 

46.291,000 

67.000 


,459.866,000 

33.241.000 

7,941.000 

534,872.000 
19.334.000 


6,044,396,000 


103.104,000 

213,824,000 

65.119.000 

46.913.000 

1,670..3«2.000 

26,555.000 


1.742,760.000  1.718,283,000  1.742.8.30.000 


2,393.777.000 

78.309.000 

662.974.000 

25.682.000 


5,176,436.000 
69.3% 
72.6% 

99.9% 


2.796,540.000  2,772.812,000 
353.043,000i     325,252,000 


65.469.000 

696.923.000 

29,490.000 

'iV.s'ie'ooo 

123.1.54.000 

1.500.000 

32.000 

14.034.000 

167.762.000 

2.500 

194.000 

5.401.000 

106.217.000 

11,869.000 

47.000 

16,000 

58.777.000 

140.851.000 


2,373.3.55.000  2.366,006.000 


77.014.000 

451,953.000 

25.454.000 


6,018,638,000 
69.3% 
73.1% 


1007% 


45.982.000 

691.836.000 

37.500,000 

T3',"25'2",666 
138,785.000 


75.862.000 

4^2.796.000 

24.856.000 


Jan.  21  1921. 


205,462.0«e 

2,301,231,000 

1,056.117,000 

1,426,912,000 

167,950,000 


2,6.50,979,000 
25,918,000 

259,375,000 
5,256,000 


2,941, 528,0» 

18,215,000 

12,680,000 

666,452,000 

6.873,0«0 


5,946,979,000 


99,962,000 
202,036,000 


32,603,000 
1,765.225,000 
25,204,000 


1,823,032,000 

3,115.290.000 

207;365.000 

472,616.000 

26,678.000 


5.044.396.000  5.946,979,000 


69.4% 

72.7% 

100.6% 


2,726.175.000 
332.398.000 


2.405.316.00012.443,497.000  2,447,560.000  2,393.777.000 


3,631,389,000 
845.275,000 


2,786,114,000 


349,012,000 

883,202,000 

120,962,000 

1,432,938,000 


2,732,861,000  2.786,114.000 


1,027,469,00011.195.183,000 


15.332.000 

161.582.000 

6.400  000 

168.000 

7,187.000 

120.187.000 

6,687  000 

69.000 

3 1 .000 

57.864,000 

116,181.000 


2,691.689.000 
318.334.000 


2.373.355.000 


3.6.50.375,000  3.624.622.000  3.571.335.000  3.553.391.000 


34.582,000 

699.318.000 

38.409.000 

Tl".'5"2«",600 

133..324.000 

4.000.000 


42.4% 
46.6% 

53.4% 


16.935.000 

171.417,000 

10,660.000 

10.000 

9.895,000 

122,030.000 

4,856.000 

57.000 

16.000 

56.023.000 

114.566.000 


2.698.675.000 
332.665.000 


2.366.006.000 


3.656,811.000 


853.835.0001     851.810.000      845,160.0001     861.702.000!     858.136.000 


2,796.540,000  2.772,812,000  2.726. 176.00012.691. 689.000 


349.013.000  349.012,000 

9.50.171,0001  939,704.000 

115,832,000   123,471.000 

1 ,381 ,524.000|  1 ,360,625,000 


2,796.540,000,2,772,812,000 


1.246,607,000  1,302.674.000 


4.50.063,000 

912.7.53.000 

116.301.000 

1,247.058.000 


450.162.000 

903.965.000 

112.651.000 

1.224.911,000 


2,726,176,000  2,691.689,000 


U,201,743,000il. 200.601. 000 


58,954.000 

1.443.330,000 

4.802.000 

"47.'o"oV.6o6 

251,587,000 
2,500,000 

53,030, 000 

434.432.000 

12,296.000 

s.Vs's.ooo 

297,735.000 
8,138,000 


55,945,000 
236,895,000 


3,563,197,000 
447,887,000 


3,115,310,000 


4,297,880,000 
734,683,000 


2,698.676.000  3,563.197,000 


450,163,000   266,386,000 

919.070.000  2,276.89.^,000 

121.602.0001  109,247,000 
1.207.940.000   910,671,000 


2.698.676.000'3.563,197,00» 


1,207.798.000  2,598,204,000 


WBKKLT  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE   OF  BUSINESS  JAN.  18  1922 


Ttro  ciphert  (00)  omiited. 
Federal  Reserve  Bank  0/ — 


RBSOUnCES. 
Qold  and  gold  certificates.. 
Gold  settlement  fund — F.  R. 


B'd 


by 


Total  gold  held  by  banks 

Gold  with  P.  R.  agents 

Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver.  &o — 

Total  reserves 

Bills    discounted :      Secured 

U.  9.  Govt,  obligations 

All  other - 

Bills  bought  In  open  market 

Total  bills  on  band 

D.  8.  bonds  and  notes 

D.  8.  certificates  of  Indebtedness: 

One-year  otfs.  (Plttman  Act). 

All  other 

.Municipal  warrants 


Total  earning  assets 

Bank   premises 

6%  redemption  fund  against  Fed. 

eral  Reserve  bank  notes 

Uncollected  items.. 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Reserved  for  Govt,  franchise  tax. 

Deposits:   Government 

Member  bnk — reserve  acc't.. 
All  other 


Total  deposits 

F.  R.  notes  In  actual  circulation.. 
P.  R.  bank  notes  In  circulation- 
net  liability -. 

■Deferred  availability  Items 

All  other  liabilities 


Boston. 


% 

7.397,0 
27,784,0 

35,181,0 

164.422,0 

18,107,0 


217,710.0 
20.490,0 


238,200,0 

16,274.0 

25.003.0 

9,292,0 


50,.569.0 
3.449,0 

8,4,50,0 
23,117,0 


85,.585,0 
4,821,0 

422,0 

53,955,0 

456,0 

383,439,0 

7,935.0 

10,483,0 

,50,0 

4,111,0 

121,953,0 

812,0 


126.876.0 
179.840.0 

7,221.0 

44.289.0 

745,0 


New  York 


288,749.0 
87.116,0 


PMla. 


% 

1,890,0 
54,049,0 


375,865.0    ,55,939,0 

712.414,0  148.110,0 

15,000,0,      0,850,0 


1,103,279,0,210,899,0 
52,523,0     10,224,0 


1,155,802,0  221,123,0 

104,746,01  57,739,0 
39,510,0  12,797,0 
35,607,0     12,973,0 


179,863,0 
858,0 

35,400,0 
19,710,0 


235,831,0 
6,813,0 

1,651,0 

117,658,0 

1,287,0 

1,519,042,0 

26,958,0 
60,197,0 
123,0 
40,778,0 
651,480,0 
16,652,0 


707,910,0 
611,792,0 

21, .556,0 

87,357,0 

3,149,0 


83,.509.0 
9,270,0 

10,000,0 

37,0 

191,0 


103,007,0 
498,0 

700,0 

44,054,0 

213,0 

369,595,0 

8.728,0 

17,945,0 

93,0 

4.988,0 

102,515,0 

1,242,0 


108,745,0 
183,821,0 

6,874.0 

43.021.0 

368.0 


Cleveland 


% 

12,513,0 
50,361,0 


02,874,0 

172,805,0 

4,438.0 


240,117,0 
7,449,0 

,.506,0 


36,946,0 

53,441,0 

5,030,0 


109,495.0 
3.992.0 

539,0 

54,139,0 

96,0 

415,827,0 

11.134.0 

22..509.0 

115,0 

4,387.0 

127.763.0 

804,0 


132,954.0 
198.948.0 

5.721.0 

43.095,0 

751,0 


Richmond 


% 

2.775,0 
19,4.55,0 


22.230.0 
31.024,0 
11.037,0 


93,922,0 
2,545.0 

188,0 

44,000,0 

234,0 

212,082,0 

5.430,0 

11,030.0 

140,0 

1,()30,0 

53,739,0 

449,0 


.55,818.0 
99,206,0 

3.243.0 

36,707,0 

508,0 


Atlanta 


% 

5,325,0 
16,526,0 


Chicago  \St.   Louis 


S 

22.229,0 
68.219.0 


S 

3,410.0 
30,129.0 


21.851.0    90,448.0    33, .539.0 

45,284.0  318,165,0    06,737,0 

5.713,0     19,989,0      3,075,0 


74.892,0 
6,954,0 


31,065.0  288,848,0 
5,776,01      4,185,0 


2,898,692,0 
152,811,0 


36,841,0  293,033,0  3,051,503,0 


96,018,0  197,489,0    58,468,0 
1,048,0      7,073,0  643,0 


.504.0 

25, .507,0 

162,0 

201,915,0 

4,192,0 

9,114,0 

175.0 

3,287,0 

43.864,0 

359,0 


1.665.0 

67.964.0 

3.55.0 

721,704,0 

14.312.0 

29.025.0 

94.0 

3.588,0 

230,459.0 

2.591,0 


47.510,0  236,638,0 
113,883.0|377,213,0 

7,183,0       7,555,0 

19,154.0    52,863,0 

704,0      4,004,0 


,523,0 

32,838,0 

142,0 

209.216,0 

4,606,0 

9,388.0 

76.0 

3,341.0 

60,297,0 

839.0 


70.477.0 
88,645,0 

3.983,0 

31.466.0 

575,0 


Mlnneav. 


% 

9,159,0 
27,239.0 

36,398,0 

24,300,0 

2,086,0 


48,215,0 
828,0 

213,0 

12,816.0 

1,028,0 

126.563.0 

3,569.0 

7.468,0 

66,0 

1.872.0 

42,147,0 

439,0 


44,458,0 
54,377,0 

3,978.0 

11,570,0 

1.077,0 


Kan.  CU» 


S 

2.531.0 
41.680,0 

44,211.0 

27,775,0 

2,906,0 


74,634,0 
4,567,0 

916,0 

37,268,0 

254,0 


199,485,0 

4,575,0 

9,646,0 

62,0 

2,932.0 

69.512,0 

638.0 


73.082,0 
66.183.0 


Dallas 


t 

7.821.0 
10.144,0 


S4inFran. 


Total 


% 
I8.66I.0! 
36.665.01 


382,460,0 
469,367,0 


17,965,0  55.326,01  851,827,0 
10,442.0  227,173,0  1,948,657,0 
2.658.0|     6.349.0        98.208.0 


8.288,0|    18,495,0 

38.315.0    41.404.0 

15.0      9.336.0 


69,235,0 
5,130.0 


51.148.0    82,145,0 
2,082,0  810,0 


1.56.0 

26,168,0 

2,600,0 


394.0 

37,995.0 

5,850,0 


118,995.0  420.227,0 


4,201,0 
7,394,0 


2,099,0 


7,380,0 

15,199,0 

2.0 

4,721,0 


42,414,0  121,681,0 
313,0      9,199,0 


44,826,0  135.601.0 
33,142,0,223,627,0 


10,016,0      2,608,0      4,940,0 

36,103.0    25,290.0    32,311,0 

818,01      1.534.01      1,167.0 


Total  liabilities 383.439.0' 1.519.042.0  369.595.0  415,827.0  212.082.0  201.915.0  721,704.0  209.216,0  126.563.0  199.485.0  118,995.0  420.227,0  4.898,090.0 


388,672,0 

525,150,0 

94,944,0 


1,008,766.0 
60.128,0 

113,000.0 

53.847.0 

216.0 


1,235,957,0 
35.720,0 

7,871,0 

554,362,0 

12,677,0 


4,898,090,0 

103.020,0 

215,398,0 

996,0 

77.734.0 

1,673.824,0 

33.337,0 


1,784,895,0 
2,229,677,0 

84,878,0 

463,826,0 

16,400,0 


Jan.  21  1922.] 


TSE   CHiiONiCLE 


USS 


UABILITIEB  {Cenclwlfin— 
Two  ciphers  (00)  omUud. 

Mtvwranda. 
R«tlo  of  total  reserves  to  deposit 
and  F.  R.  oote  liabilities  Rom- 
bloed.  percent 

Cootlngent  liability  on  bills  pur- 
cbased  for  foreign  correspond' te 


Boston 


77.7 
2.336.0 


New  York 


87.6 
12.028.0 


PMla. 


75.6 

2.560.0 


Cleveland 


74.6 
2.624.0 


Richmond 


45.9 

1,568.0 


Atlanta 


48.7 
1.152.0 


Chicago 


72.8 
3,808.0 


St.   LouU 


Minneap. 


73.3 
1.504.0 


Kan.  CU» 


64.2 
864,0 


59.2 
1.536.0 


Dalla* 


47.8 
832,0 


San  Fran. 


81.6 
1.472,0 


ToM 


70.0 

32.284.* 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JAN.   18  1922 


Federal   Reterre   Agent  at — 


Boston.  'New  York   PhUa.     Clete.    Richm'd  Atlanta 


Retourcea —  (In  Thousands  of  DoUar$)l       S 

Federal  Reserve  notes  on  band 109,680 

Federal  Reserve  notes  outstanding 200,129 

■CoUaterul  security  fur  Federal  Reserve  notes  outstanding: 

Gold  and  gold  certificates 5,600! 

Gold  redemption  fund 18.822 

Gold  fund— Federal  Reserve  Board 140,0001 

Eligible  paperlAmount  required 35.707| 

jExcess  amount  held 


S  $  S      ,       $      I       s 

342,990    52.560    38.700    29.715    74.891 
810,195  209,418  226,942  107,027  119,312 


14,862 


296,924    J    18,375' 

34.490     12.721'    14.430 

381.000  135.389  140.000 
97.781  61,308  54.137 
62,737,      3,759    40.863 


2,729' 
28,295 
76,003 
10,058 


2,400 

4,884 

38,000 

74.028 

5,641 


Chicago 


St.  L. 


S  S 

148,280    26,060 
429,220  109,182 


5,960 

4.177 

56.6001 

42,445 

8,109, 


15,521 
302,644 
111.055 

48.867 


Minn. 

% 

9.495 
57,3221 

13,052' 
2.054 
9.200 

33,016 
8,732 


K.  Cits.   Dallas.  San  Ft. 


%  I 
11.440 
72,472, 


Total. 


2,415 
25,360 
44.697 
15,583 


s  s  s 

21,400    39,640      904,861 
36,361  288,817,2,666,397 


6,702' 349.013 

2.2.56     14.024      128,52» 

1,484  213.149  1,471.121 

25,919    61,644      717.740 

20,420      7,169]     246.800 


252,533  132.871  171.967 


"Net  amount   of   Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  fromlGold 

Federal  Reserve  Bank/Eligible  paper 


Total 


Federal  Reserve  notes  outstanding 

'FpderaJ  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  In  actual  circulation. 


309.809  1.153,185  261,978  265,642  136,742  194,203 

164.422i     712,414  148,110  172.805    31.024'   45,284 

50,569|     160,518    65,067|  95.000    86,061;  79,669 

524.80o'2.026, 117, 475, 1551533,447  253,827, 319, 156|l,055.587  252,5.33  132.8711171,967 


577,500 
318.165 
159,922 


135,242'   66,817|   83.912 
66.737    24,306 
.50,554    41,748 


114.542,684,443,6.484,446 


57,761  328,457  3,571,248 
27,775(  10,442  227,173  1,948,657 
60,280  46,339  68.813,  964,540 


200,129 
20.289 


179,840 


810,195  209,418  226,942  107.027i  119,312 
198,403  25.597,  27.994   7,821   5,429 


429.220 
52,007 


109,182  57,322 
20,537   2.945 


72.472 
7,289 


114,542  624,443  6.484.445 

I       I     -- 
36,361  288.817  2,666,397 
3,219  65,190  436,726 


611.792  183.821  198.948  99,206  113.883  377,213  88,645  54.377  65.183  33,142  223,627  2,229,677 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
In  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Deo.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING   MEMBER   BANKS  IN   FEDERAL  RESERVE 
BANK   AND  BRANCH   CITIES  AND  ALL  OTHER   REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  JAN.  11  1922. 

Loan  liquidation,  aggregating  about  $100,000,000,  and  a  total  reductio.n 
of  $116,000,000  in  borrowings  from  the  Federal  Reserve  banks  are  the 
salient  features  of  member  bank  development  during  the  week  ending 
Jan.  12,  as  indicated  by  reports  of  808  member  banks  in  leading  cities 
The  week  saw  a  large  return  flow  to  the  banks  of  Federal  Re.serve  notes 
ind  other  currency  concurrently  with  considerable  liquidation  of  out- 
standing loans  and  discounts.  Currency  thus  received  apparently  was 
Q£ed  by  the  member  banks  to  reduce  their  own  indebtedness  at  the  Re- 
scr^'e  banks. 

All  cla.sses  of  loans  show  substantial  reductions  for  the  week,  loans 
secured  by  Government  obligations  by  82,3.000.000.  loans  secured  by  cor- 
porate obligations  by  $32,000,000,  and  all  other  loans  and  discounts,  com- 
prising largely  commercial   and   indu.strial   loans  by  .S4.5.000.000       Corre- 


spondir.g  changes  for  member  banks  in  New  York  City  include  reductions 
of  $12,000,000  in  loans  secured  by  Government  obligations  of  S;«  ,000.000 
in  loans  secured  by  corporate  obligations,  and  of  about  81,000,000  in 
commercial  loans  proper 

Investments  of  tne  reporting  banks  in  United  States  bonds.  largel\  Liberty 
bonds,  show  an  increa.se  of  $11,000,000  for  the  week  and  of  SW). 000. 000 
since  Jan  14  of  last  year  Uoldings  of  Victory  iiolf-s  increased  during 
the  week  by  about  $8,000,000  and  tho.se  of  Treasury  notes  show  a  decrease 
of  $1 ,00ft  000  Member  banks  in  New  York  City  report  nearly  the  .same 
char--  ■  '2  the  week  in  their  holdings  of  these  three  cla.sses  of  Govern- 
mir-  s       Holdings    by    the    reporting    institutions    of    Treasury 

-ortii.  .ow  a  reduction  of  S7,000.0')0,  while  like  holdings  of  member 

bankii  in  New  York  City  show  an  increase  of  $7,000,000  for  the  week. 


Investments  of  the  reporting  institutions  in  corporate  and  other  securities 
show  practically  no  change,  while  the  member  bank-s  in  New  York  City 
report  a  reduction  for  the  week  of  S.3. 000.000  under  this  head.  Total  loans 
and  investments,  in  consequence  of  the  changes  noted,  are  shown  S90,000,- 
000  less  than  the  week  before,  the  corresponding  reduction  for  member 
banks  in  New  York  City  being  S23 .000.000 

Accommodation  of  the  reporting  member  banks  at  Federal  Reserve 
banks,  in  connection  with  the  substanti.^1  return  flow  of  currency  during 
the  week,  shows  a  reduction  from  $647,000,000  to  $.'531,000,000,  or  from 
4  4  to  3  09r  of  the  banks'  total  loans  and  Investments.  For  member 
banks  in  New  York  City  a  decrease  from  8125,000.000  to  $97,000,000  In 
total  borrowings  from  the  local  Reserve  Bank  and  from  26  to  2%  in  the 
ratio  of  accommodation  is  noted. 

Government  deposits  with  the  reporting  institutions  decreased  about 
.S18,000.000  during  the  week.  Net  demand  depositis  show  an  increase  of 
.$11,000,000  and  time  deposits  an  increa.sc  of  88,000,000  Member  banks 
in  New  York  City  report  a  reduction  of  $6,000,000  in  GoTornment  deposit*, 
a  decrease  of  $22,000,000  in  other  demand  depo.sits  (net),  due  In  part  to 
moderate  withdrawals  of  balancas  by  out-of-town  banks,  and  a  gain  of 
S6. 000. 000  in  time  deposits. 

Reserve  balances  of  the  reporting  institutions  with  the  Federal  Reserve 
banks  .show  an  increase  of  .?1 1,000,000.  while  cash  in  vault,  composed 
largely  of  Federal  Reserve  notes,  declined  about  $11,000,000  Member 
Ijanks  in  New  York  City  report  a  reduction  of  .$S, 000. 000  in  their  reserve 
balances,  and  no  change  in  their  cash  holdings. 


I.     Data  far  all  reporting  member  bank*  lo  each  Federal  Refterve  District  at  dote  of  business  JAN.  11  1922.     Three  ciphers  (000)  omItteA. 
Federal  Reterte  District. 


Number  of  reponlog  banks 

and  dlacouota.  Including  bills  re- 
dlacoiinted  witb  F.  R.  bank: 

e.  by  C.  8.  Govt,  oblleatlonj.. 

I  aecured  by  stocks  and  bonds 

All  otbcr  loaos  and  diacounu ..I 

Total  loans  and  dlaoounta 

C  9.  t>ond« 

U.  8.  Victory  oot«a . ... 

O.  8.  Tteaaury  ootM 

D.  8.  eerlllleatea  of  iDdebtfdnna 

OUiar  booda,  nocka  aad  lecurlUea 

Total  loaoa.  dlsc'ta  A  Inveatmenta.  lacl. 

bills  redUu-oiiotod  wItb  F    R    liaok... 

a*aerve  balance  wltb  V.  E.  Bank 

Cash  lo  Tault 

N»t  demand  depoalta 

Tl;   •.dnDoalts 

.' ..' nimeni  drpoalia 

Bni*  [myahle  wltb  Federal  Romrve  Bankt' 

H»njr»*1  by  U.  8.  Govt.  obllKalloris 

All  oth^r 

Bills  rMllarounted  with  F.  R.  Fiaxik 

Bttcured  by  U.S.  Govt.  obUxslkjoa... 

AU 


896,301  ll,10r.,429 
100,260!       900.670 
179.9  l.S 
1 27. 546 
211,104 
2,095,673 


1,208.8.5814,681.338 

82.218     1,325.419 

24,3S,S        .1  !,'■>.  9,H,S 

609.475  10.427,495 

6(\3.352    3,019.481 

11,04(1        23S..'i73 


590 
16,181 


227,458 
1.138 

20.773 
281.138 


1,     Data  of  raportlnfl  ntPmbar  banks  In  Fedaral  R*«er*e  Dank  and  branch  cities  and  all  other  reporting  bunks. 


Tkrt*  clphTs  (000)  omUt4d. 


New  YmkCUy. 


Cilv  of  Chicago. 


Jan.  II.  I  Jan.  4,  i  Jan.  1 1 


Jitn.  4. 


AU  r.  R.  Rank  CUU* 


r.  R.  Branch  CUtei 


Jan.  II. 


Jan.  4. 


Jan.  II 


Jan.  4. 


Other  Stleeud  Ciltet 


Jan.  It.     Jan.  4. 


./an.ll.Z3IJ(r«.  4.  '3i  Jan.  14 'ai 


Tolat. 


Nambar  of  rnfKirtlni  banks I 

LoaiMaiid  dkNtouBia.  lorl  \-"->-t,"- 
eoantod  »Uh  P    R    i 
Loaasise.  by  li.  H  (>o'. 

l/ttum  s»nirMl  by  ritnrkii  A  l><.i,<;a 
AU  othar  loans  sod  diaroijnis.    . 

Total  loans  and  dlaormnta 
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THE  CANADIAN  BANK  OF  COMMERCE 


ANNUAL  MEETING. 


The  address  of  Sir  John  Aird,  General  Manager  of  The 
Canadian  Bank  of  Commerce,  at  the  annual  meeting  of  the 
[Aareholders  of  the  Bank,  throws  an  interesting  light  on 
Canadian  banking  during  the  past  year.     He  said: 

The  contraction  in  business,  to  which  I  referred  when 
addressing  you  a  year  ago,  has  continued  unabated  down  to 
t4ie  present  time;  indeed  it  increased  in  severity  throughout 
the  greater  part  of  the  year  just  closed.  It  has  been  a  time 
of  testing  for  the  financial  policies  of  all  business,  and  par- 
ticularly of  banks,  searching  out  the  weak  spots  and  re- 
vealing the  true  outcome  of  plans  adopted  under  much 
brighter  auspices.  It  has  been  a  source  of  much  gratification 
to  us  to  find  that  policies  adopted  by  this  Bank  after  full 
eonsideration,  with  a  view  to  warding  off  the  evil  effects  of 
just  such  a  period  as  the  present,  have  proved  as  efficacious 
as  we  had  hoped,  enabling  us  to  view  the  present  with 
equanimity  and  to  look  forward  to  tne  future  with  confi- 
dence. 

The  net  profits  of  the  Bank  during  the  year  amounted  to 
$3,116,136,  or  about  $190,000  less  than  a  year  ago.  Con- 
sidering the  difficulties  with  which  the  situation  has  been 
beset,  and  the  steady  shrinkage  in  the  volume  of  aU  business, 
resulting  in  otir  case  in  a  smaller  amount  of  loans  on  which 
to  earn  a  profit,  we  venture  to  think  that  you  wiU  regard 
this  as  a  satisfactory  showing.  We  have  been  able  to  pro- 
vide out  of  it  the  regular  dividend  of  twelve  per  cent.,  and 
a  bonus  of  one  per  cent,  paid  last  December.  We  have  set 
aside  $325,000  for  the  very  heavy  burden  of  taxation  levied 
by  the  various  Governments  under  whose  rule  we  transact 
business,  $500,000  for  Bank  Premises  Account,  $178,370 
for  the  Offieers'  Pension  Fund,  and  finally  cany  forward  into 
next  year's  accounts,  at  the  credit  of  Profit  and  Loss,  a 
balance  of  $1,946,745,  or  $162,766  more  than  a  year  ago. 
The  writing  off  of  $500,000  from  Bank  Premises  Account 
is  in  pursuance  of  our  expressed  policy  of  carrying  our 
premises  on  our  books  at  approximately  50  per  cent,  of 
their  cost.  We  referred  last  year  to  having  been  able  to 
acquire  premises  for  several  of  our  branches  in  the  West 
Indies  and  South  America  on  favorable  terms,  and  the 
purchase  price  of  these  is  reflected  in  this  year's  statement, 
accounting  for  the  principal  part  of  the  increase  in  the  item 
of  Bank  Premises  in  our  balance  sheet.  We  are  much  in 
need  of  a  new  building  for  the  Head  Office,  for  which,  as 
you  know,  the  necessary  additional  land  adjoining  this 
building  has  already  been  acquired.  In  aU  parts  of  Canada 
there  is  a  large  programme  of  building  in  prospect,  the 
carrying  out  of  which  only  awaits  more  stable  conditions  in 
the  form  of  lower  prices  for  materials  and  labor,  and  a 
return  of  labor  efficiency. 

The  decrease  of  somewhat  over  seven  million  dollars  in 
notes  of  the  Bank  in  circulation,  which  now  amount  to 
$23,477,574,  is,  of  course,  the  direct  result  of  lower  prices 
for  commodities  and  of  the  contraction  in  the  volume  of 
general  business.  Owing  to  lower  prices  a  much  smaller 
amount  of  money  is  required  to  handle  a  given  quantity  of 
goods  than  a  year  ago.  The  same  influences  have  had  their 
effect  on  deposits,  which  now  stand  at  $353,155,200,  of 


which  about  254  milhons  bear  interest,  the  balance  of  99 
million  being  non-interest-bearing.  I  have  already  men- 
tioned the  decrease  in  the  Bank's  loans,  which  is  a  natural 
accompaniment  of  the  decrease  in  deposits  and  circulation. 
The  item  of  BiUs  Payable  shows  an  increase,  standing  now 
at  $2,758,126,  or  somewhat  more  than  double  the  figures  of 
a  year  ago.  This  reflects  the  return  of  more  normal  con- 
ditions in  the  principal  money  centres  abroad,  and  is  also 
in  a  measure  a  tribute  to  the  standing  of  this  Bank  in  the 
foreign  exchange  markets.  Acceptances  under  Letters  of 
Credit  show  a  large  decrease,  owing  to  the  inactivity  of 
foreign  trade  at  the  present  time. 

Cash  on  hand  and  in  the  Central  Gold  Reserves,  that  is, 
the  Bank's  holdings  of  gold  and  silver  coin  and  Dominion 
notes,  stands  at  $65,162,871,  and  represents  an  increase  in 
proportion  to  our  present  liabiUties  by  way  of  deposits  and 
note  issue,  from  15.9  per  cent,  to  17.3  per  cent.  There  has 
been  a  similar  increase  in  the  proportion  between  "quick 
assets"  and  these  liabilities,  from  48  p^r  cent,  a  year  ago  to 
49  per  cent,  at  the  close  of  November  last.  We  have  thought 
it  well  to  maintain  ample  reserves  at  all  times  under  present 
unsettled  conditions.  During  the  year  the  British  Govern- 
ment continued  to  reduce  its  indebtedness  to  the  Canadian 
banks  by  payment  of  the  short  term  securities  which  the 
latter  hold,  and  we  took  the  opportunity  of  investing  a 
corresponding  sum,  at  the  favorable  rates  which  prevailed 
in  the  bond  market,  in  the  securities  issued  by  our  various 
Provincial  Governments. 

Loans  and  Discounts  in  Canada,  other  than  eaU  and  short 
loans,  amounted  to  $206,588,328,  and  those  elsewhere  to 
$23,334,479.     We  still  hold  an  outstanding  position  in  the 
first  of  these  two  items ,  which  represent  roughly  the  measure 
of  service  rendered  to  the  commercial  and  industrial  business 
of  Canada,  and  to  its  agricultural  interests.     There  has  been 
an  increase  in  Overdue  Debts,  but  it  is  small  when  compared 
with  the  total  volume  of  our  business  and  when  the  conditions 
that  prevail  are  taken  into  consideration.     We  have  pro- 
vided amply  for  all  possible  loss,  and  believe  the  figures  at 
which  this  asset  stands  in  oirr  books  to  be  undoubtedly  con- 
servative.    Our  total  assets  show  a  decrease  of  between  10 
and  11  per  cent,  as  compared  with  the  figures  of  a  year  ago, 
which  is  more  than  accounted  for  by  the  decrease  in  com- 
modity prices.     At  the  end  of  November,  1920,  the  total 
assets  of  the  Bank  stood  at  $480,760,000,  and  at  the  end  of 
August  last,  seven  mouths  later,  they  had  been  reduced  to 
$378,814,000,  that  is  by  about  $102,000,000,  or  over  21  per 
cent.     This  was  not  caused  by  any  set  policy  of  contraction 
or  enforced  Uquidation,  but  simply  by  the  natural,  orderly 
and  voluntary  payment  of  debts  by  our  customers  In  the  face 
of  the  depressed  business  situation.     Naturally,  it  affected 
our  earning  power  for  the  time  being,  and  has  resulted  in 
lower  profits  for  the  year,  but  we  look  upon  it  as  most  striking 
evidence  as  to  the  soundness  of  our  commercial  loans  and  as 
to  the  Uquid  position  of  our  other  assets.     It  shows,  too,  that   • 
the  business  of  the  Bank  is  well  diversified  and  not  bound  up 
with  the   fortunes    of  any  one    industry.     You  wiU   have 
noticed,  however,  from  the  balance  sheet  in  yoxir  hands  that 
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the  total  assets  of  the  Bank  as  at  November  30th  last 
amounted  to  over  $428,000,000.  This  increase  is  owng- 
largely  to  our  activities  in  connection  with  the  movement  of 
the  crop  of  last  autumn. 

I  should  like  to  lay  frankly  before  you  the  precautions  with 
which  we  have  surrounded  the  administration  of  the  trust 
committed  to  our  care,  of  which  that  part  which  bears  the 
ultimate  risk  is  the  money  which  \'0U  as  shareholders  have 
invested  in  the  business.  I  wish  to  say  emphatically  that  the 
safety  of  your  investment  does  not  depend  upon  my  own  un, 
aided  judgment,  nor  upon  that  of  any  other  single  officer  of 
this  institution.  We  have  departments  at  Toronto,  Winni- 
peg, Calgary,  Vancouver,  Snerbrooke  and  Halifax,  for  tne 
purpose  of  supervising  the  loans  of  the  Bank.  These  de- 
partments are  headed  by  senior  officers  of  proved  judgment 
and  experience  in  lending  money,  and  they  are  assisted  in 
their  work  by  some  of  the  best  and  brightest  of  the  younger 
men  on  our  staff,  specially  selected  for  the  purpose.  The 
training  these  men  receive  in  these  departments  in  the  hand- 
ling of  credits  is  looked  upon  as  offering  the  best  opportunity 
this  Bank  can  give  for  future  promotion  and  usefulness. 
Under  the  personal  guidance  and  oversight  of  the  head  of  the 
department  they  check  and  scrutinize  the  judgment  exercised 
by  the  various  local  managers  in  making  loans.  In  addition- 
all  loans  or  credits  over  a  certain  sum  have  to  be  passed  upon 
by  the  Credit  Department  at  Head  Office  and  by  your  Board 
of  Directors.  Every  j'ear  a  statement  signed  by  three  of  the 
senior  officers  of  the  Head  Office  in  charge  of  credits  is  sub- 
mitted to  the  Board,  certifying  that  everj'  credit  which  should 
oome  before  the  Board,  has  been  submitted  to  it. 

The  procedure  I  have  described  is  that  which  is  applied 
to  all  the  current  and  active  business  of  the  Bank.  The 
comparatively  small  number  of  accounts  in  connection  with 
which  there  are  slow  or  dragging  advances,  are  subject  to 
the  additional  test  of  an  annual  review  by  the  Superintend- 
ents and  the  Chief  Inspector.  This  takes  place  in  the 
autumn  of  each  year,  and  whenever  in  the  judgment  of  these 
officers  there  is  doubt  as  to  the  ultimate  collection  of  the 
face  amount  of  any  debt,  full  provision  for  the  estimated 
loss  is  made,  either  by  writing  down  the  debt  in  the  books 
or  by  setting  aside  ample  provision  for  it  in  a  contingent 
a<?oount.  The  same  procedure  is  applied  to  all  the  mis- 
Rollaneous  assets  of  the  Bank,  such  as  bonds  and  stock 
held  as  investments,  or  other  items  which  have  come  into  it 
poB-sefwion  as  security  for  debts  incurred  to  it.  The  pro 
vi.«!ion  which  is  thus  ma^le  for  bad  debts  is  so  ample  that 
ftverj'  year  a  certain  amount  is  recovered  from  debts  pre- 
viously written  off  our  book:;,  and  we  have  a  special  organiza 
tion  in  the  Hoad  Office  to  look  &fU'T  these  UTitten-off  debt^ 
and  to  see  that  nothing  is  left  undone  which  is  netnissary  to 
prot4;ct  the  Bank's  interest  in  thera.  I  .shoul<l  like  to  repe  a 
what  f  drew  attention  to  at  the  beginning  of  my  }iddreK.s 
today,  that  the  iKjlifi«!S  delilxrat^fly  adoi)t<<l  by  this  Bank  to 
govern  its  methods  of  lending;  money,  with  a  view  to  pro- 
tectinf;  it  from  bad  debts,  especially  under  such  adverse 
oircumstanooH  as  we  have  passed  through  during  the  pa.st 
year,  have  proved  moHt  eff<«etual,  ho  that  tho  nilio  of  l)a«l 
debtfl  to  t/jtal  loans  over  a  m(  ries  of  yeurt  "^howK  a  marked 
dfwrrnaMe. 

FORF.ICN   BRANCHES. 

A  year  afto  I  reffrn*!  u>  rmr  intention  to  eMtaliliHli  bruncheH 
of  thiK  Bank  in  Port  of  .Spain,  'rrinidiwl.  and  l<io  ric  .Innciro, 
Brazil.  Thewi  have  now  been  op<'ned.  and  «»ur  biiHinenM  at 
th«'  forrnir  plnno  hHowh  every  prospect  «»f  »Htisfa''tory  «l<'velop 
menl.  In  iiiode.laneiroMonnMlcluy  took  plu'-c  in  nnikinx  the 
alt«<r»lionii  nnr^wsary  to  render  the  preinivH  we  hud  pur- 
nhaMt'd  Miiitabin  for  oeeupation  by  the  Hank,  and  thi>  Itrnnch 
did  not  op«'n  formally  for  )>nMineNH  until  November  l/iHt. 
Il  i«  as  yet  loo  early  to  Mpenk  of  a<'tiial  r«'»<nllH.I>nt  we  be- 
lieve  thnt    *hi'  "porationfi  of   llie   bnin'-h   will   In-  crowned  ' 


^sith  success.  The  business  of  our  other  branches  in  the 
West  Indies  continues  to  develop  in  a  satisfactory  manner. 
The  world-wide  depression  and  the  decline  in  prices  have 
been  felt  acutely  in  the  West  Indies;  on  the  one  hand,  be- 
cause of  their  insular  position,  which  obliges  them  to  import 
almost  all  the  manufactured  goods  which  they  consume, 
and  on  the  other,  because  of  the  collapse  in  the  price  of  sugar, 
on  which  article  more  than  any  other  their  prosperity  de- 
pends. From  now  on,  however,  we  look  for  a  gradual  re- 
turn to  more  prosperous  conditions,  in  the  results  of  which 
this  Bank  wiU  be  ready -to  participate. 

OUR  DOLLAR  IN   UNITED  STATES. 

The  premium  for  United  States  funds  in  Canada  dropped 
sharply  during  January  last,  falling  from  IS  to  10  percent., 
and  this  was  followed  by  a  reaction  to  15  3^  per  cent,  in  Feb- 
ruary .  During  the  next  seven  months,  March  to  September, 
inclusive,  the  range  was  much  narrower,  the  premium  fluc- 
tuating between  10  and  15  per  cent.  In  October  the  rate  fell 
further  to  83^  per  cent.,  and  after  a  slight  reaction  in  Novem- 
ber to  as  high  as  10  per  cent.,  another  decided  drop  occurred 
in  December,  when  quotations  feU  below  5  per  cent.  The 
improvement  in  the  early  autumn  was  only  natural  in  view 
of  the  volume  of  exports  of  Canadian  grain  at  that  time 
of  the  year,  but  the  movement  in  December  was  somewhat 
unexpected.  The  explanation  lies,  no  doubt,  to  a  large 
extent,  in  the  cumulative  effect  of  verj'  large  sales  of  bonds 
in  the  New  York  market  by  Canadian  provinces  and  muni- 
cipalities, facilitated  by  the  receptive  state  of  the  bond 
market  in  the  United  States  during  the  last  part  of  the  year. 
These  borrowings,  while  they  temporarily  enhance  the  value 
of  the  Canadian  dollar  in  the  United  States,  only  add  to  the 
yearlj'  interest  bill  of  Canada — ah-eady  veiy  large — and  there 
is  nothing  in  the  situation  which  would  give  us  reasonable 
cause  to  believe  that  any  improvement  in  the  exchange  value 
of  our  currency  brought  about  in  this  way  will  prove  perma- 
nent. We  should  like  to  direct  the  attention  of  any  inter- 
ested to  the  discussion  of  tlie  subject  in  the  oun-ent  number  of 
our  Monthly  (Commercial  Letter. 

A  DIFFICULT  YEAR. 

In  conclusion,  I  may  say  that  tlie  year  through  which  we 
have  just  passed  was  undoubtedly  a  difficult  one.  Irregu- 
larities here  and  there  in  the  progress  of  deflation  show  that 
the  process  is  not  yet  fully  completed.  The  burden  of  taxa- 
tion is  a  heavy  one,  made  unduly  so  by  inequitable  distribu- 
tion. It  would  be  well  if  our  Go\(>rnnunt  would  direct  tax- 
ation more  at  what  people  arc  spending  and  less  at  what  they 
are  saving.  It  must  be  remembered  lliat  high  municipal 
taxes  are  one  of  the  influences  that  keep  up  rents  and  r(>tail 
prices,  just  as  taxes  on  profits  keep  U|)  the  prices  of  mnnu- 
faetured  goods.  The  lack  of  cupilal  aceunuilations  and  the 
high  level  of  wages  also  fuiuttion  in  tlu-  manner  of  la.xes  on 
employmcfut,  tending  to  incrrease  the  unemployment  whioh 
has  been  ho  j)revalent.  In  these  and  other  way.s  the  return 
of  propKperity  is  being  held  back. 

IMPROVING   PROSPECT. 

Vet  the  position  has  imdoubledly  ini|)rov«'ii  in  many  re- 
MpeclH.  The  <ionl)t  as  lo  llic  futni-f  ho  wide.'^pnatl  a  .\i'ar  ago 
lias  largely  dihapijeared.  The  K(.»cks  of  goodw  ])ro(lii«'ed  at 
a  high  eoHl.  hav<'  l)c(>n  steadily  reduced  by  consumption,  even 
if  often  disiKwed  of  at  a  loss.  The  problem  of  imxhndion  at 
lower  eosUt,  whi<'li  for  a  time  seemed  ho  burning,  ai>p«>iirH  now 
in  a  fair  way  to  Ite  solvi'd.  The  soil  and  other  natural  n»- 
HOUrcfH  of  <'aiuiila  an<  as  n-ady  an  ever  !.<»  respond  to  the 
efforts  of  her  pc'oplc  If  bii.sini'SH  Hi-ems  at  i)n<Henl.  to  l)e  more 
or  lew  in  a  condition  of  suHitendc-d  animation,  any  change 
which  takeM  pliM-e  munt  sunOy  be  for  flm  betl,«'r.  and  at.  any  |l 
moment  it  may  nwake  to  new  life  and  proHjwrity .  ( lrnnt^<d  a 
favorable  harvest,  in  the  coming  year.  w«  may  eoMridiiit.lT 
look  for  a  sli'iuh  return  to  more  normal  (M)ndilioiiH. 
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Wall  Street,  Friday  Night,  Jan.  20,  1922. 

Railway  and  Miscellaneous  Stocks. — Notwithstanding 
an  advance  in  call  loan  rates  of  6%  on  Monday  and  again  on 
Thursday,  the  stock  market  has  been  active  and  generally 
strong  throughout  the  week.  Prices  to-day  for  active  stocks 
are  from  1  to  2  J4  or  3  points  higher  than  last  week.  The 
railway  list  was  led  by  Can.  Pac.  wth  a  net  gain  of  3^. 
When  at  its  highest,  Atchison  was  up  414  points,  about  H 
of  which  was  subsequently  lost.  Other  rails  are  1  to  2 
points  higher. 

Am.  Sugar  has  been  the  outstanding  feature  of  the  industrial 
group,  with  an  advance  of  nearly  0  points,  Studebaker  has 
moved  uv  over  fi  points,  while  Am.  Tobacco  has  dropped  4^/(. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow: 


STOCKS. 
Week  ending  Jan.  20. 


Sales 

for 
Week 


2.100 
.?00 
200 
fiOO 


Pm 
AJas  rights 

Amerifan  Bank  Note. SO 

Preforred 50 

Am  BraKe  Sh  &  F  »£•  pir- 

Preferred 100 

American  riilrle..BO  pn 
.^meriran  Badiator. . . 2' 

American  Snuff 100 

Amor  Sumatra  pref_.100 
Amer  W  W  &  Flee.  .100 

First  pref  (7<?^)-.-100 

Partlc  pref  r6%)-.100 

Anaconda  rietits 

Ann  Arbor  pref 300 

Assets  Realization 10 

Atlantic  Ref  pref 100 

AtJas  Tack n»  par 

.Austin  .NlcholdsOo  na  par 

Preferred 

Auto   Sales ."iO 

Barnet  Leather no  pit 

P>rcferred 100 

Bamsdall  Corp  CI  A_  _25 

Cla-ss  B 

Batonilas  MlnlnR 20 

Beech  Nut  Pack  pref.  100 

British  E  steel 100 

Ist  preferre<l 

2d  preferred 

Brown  Shoe 100 

Brooklyn  Union  Oas_100 
Rninswick  Terminal.  100 
Bnrns  Bros  B  w  1  . . 
Bush  Terminal  pref. .  100 

Butterick 100 

Canadian  Southern..  100 

Onrson  Hil!  Cold 1 

Ca.ie  (J  I)  Plow n«  vtr 

Caeo.  (J  I)  Thrna-'h  M  100 
Oertaln-Teed  Prod  tt  '  vt 
OhicaRo  A;  Alton 100 

Preferred 100 

dilc  St  P  M  Hi  Om. .  100 
Oluett.   Pciibody TOO 

Preferred ...  100 

Oonilncntal  Ins ?■> 

Cuban-Am  Sug.  pref.  100 
De  Beers  Cent  M.no  par 

Detroit  Edtson 1 00 

F,a9'man    Kodak 100 

Hloc  Storage  Battery.  lOO 
Bmerson-Brant  Ing 100 

rrefen-Ml 100 

Oen  Am  Tank  Co  no  vnr 

ttllllland  Oil  pref 100 

Gray  Ar  Davis nn  par 

Oiiantanamo  Sug  rights. 

nabirshaw  Kl no  rn^ 

Homcstake  Mining.  .100 
Hydraulic  steel.  _reo  pnr 

Indian  Refining 10 

Inter  Cement no  par 

Internal  Nickel  pref 
Kayser  (.1  F  A  Co) ...  100 
Kolsey  Wheel 1 00 

Preferred 100 

Keokuk  *  Dea  M...100 
Kresge   (R  B) 

Preferre<I 

Liggett  &  ^f  cla.se  B_ .  100 
Lima   T.ofomotl ve 1 00! 

Preferred 100 

Marlin  Rockwell,  .no  par] 
Mallin.son  &  </0 no  pnr 

Preferred 100 

Manlinttan  Shirt 2.'>  7.pno 

Market   Street 100    1.000 

B 100 

Prior  preferred 100   2,100 

Preferred... 100       100 

Second  preferred ..  1 00      400 

Martin  Parrv no  pnr   7,:?no 

Mathison  Alkali fiO    2,400 

Mnxwell  Mot  cl  B.iso  par    8..';oO 
M  K  *  T  Ry  w  1 2.S  .000 

Preferred  w  I fi,600 


Range  for  Week. 


Lovest. 


Chores 

M.400 

1.300 

100 

8  SOO 

500 

1  ^^OO 

100 


$  per  share 

%  Jan  17 

fil        Jan  14 

52'-;,   Jan  17 

.53  ^   Jan  IP 

98 '4   .Ian  18 

9yi  Jan  14 

83       Jan  ir 

200,112       Jan  IK 

2.100!  ROM   Jan  \9 

1.800      PJi    Jan  20 

1.400,  70       Jan  14 

l.fiOO    2\'4  Jan  17 

2,000;   1-fl4  Jan  14 

100,   10V5   Jan  IS 

400      1       Jan  IP 

100!15t^   Jan  17 

100    Ifi       Jan  20 

lOH  Jan  1 

70       J.an  IP 

4       Jan  IS 

40    Jan  10 

2.';0    90       Jan  IS 

400    19^   .Tan  IP 


Wyi  Jan  IP    19'-g  Jan  IP 


1.300        ^  Jan  14 

I.'^OIOI  Jan  17 

POO      8^  Jan  14 

400    fl2'^  Jan  IP 

2,200    227^  .Tan  14 

1,000    42  .Tan  IP 

400   73 H  Jan  IP 

400,     o»/^  Jan  14 

3.700,  28 H  Jan  IP 

800   9mi  .Ian  IP 

4.700    28 1^  Jan  18 

30    F,2  Jan  17 

12H  .T.an  IP 

4  Jan  1 

72  Jan  18 

3.'>  Jan  IP 

3?-f;  Jan  20 

4%  .Tan  IP 

r,^<4  Jan  17 

4'>  .Tan   IP 

80  Jan   18 

fiO  Jan  20 

78 H  Jan  17 

IR-^  Jan  IP 

102  .Tan  14 

Jan  20 

Jan  18 


6,500 

200 

28-'; 

200 

400 

800 

300 

900 

400 

fir,0 

400 

300 

600 

14,PS0 

1.700  12.' 


100 

100 

2,000 

2.1 

4,«00 

1,112 

1.400 

100 

880 

1,200 

.500 

300 


300    SI        Jan   17 


300 
100 
100 

.5  .BOO 
100 
100 

3.400 
200 
400 
200 
100 


Warrants  1st  asBt  pold. 

Preferred 

Mclntyre  P  MInee 

North  Amor  rights 

Norfolk  Southern... TOO 
Norfolk  Western  pref  100 
N  VA  Harlem .50 


ion 

100 
9.500 
7.900 

200 

.500 
20  100 


3H   Jan  18 

22       Jan  18 

45>;(  Jan  14 

,55       .T.in  17 

13H   Jan  14 

V.   Jan  19 

M  Jan  20 

5.5       Jan  14 

fi%  Jan  18 

5       Jan  20 

21 H  Jan  IP 

OB       Jan   14 


Highest. 


S  per  share. 

m  Jan  V 

P>4  Jan   U 

,52  H  Jan  17 

62 M  Jan  20 

100  Jan  20 

UK  Jan  14 

83  Jan  V 

112H'  Jan  1^': 

71  Jan  IP] 

8  .Ian  14 

73  Jan  IS 

22 «4  Jan  IS 

1-32  .Ian  14 

10'^  Jan  IS 

IK  Jan  20; 

115H  Jan  17 

16  Jan  20 

14  Jan  20 

72 M  Jan  19 

4  Jan  IS 

45  Jan  IP 

90  Jan  18 

10%  J.an  17 


H  Jan  20| 
101       Jan  17 

9H  Jan  19 
64  Jan  IP 
24  H  Jan  20 
43!^  Jan  IP 
74       Jan  18 

2'^  Jan  14 
32 '4  Jan  IP 
91J^  Jan  17 
31  y,  Jan  20 
.52  .Tan  17 
13 K  Jan  20 

4  Jan  18 
72  Jan  IS 
36       .Tan  17, 

3  IS   Jan  20 

4Jf  Jan  IP 
.54  Jan  20 
48 K  Jan  IP 
OIV.  .Tan  IS 
66       Jan  20 

84  >^  .Tan  1 
16!^   Jan  IP 

106       Jan  18 

700       Jan  IP 

140       Jan  20 

3H   Jan  isl 

22       .Ian   18! 

.54  U  Jan  10 

.5.5       J.an  17 

16  5^   .Ian  20 

'■i  Jan  IP 

'A  Jan  18 

55       Jan  14 

6H  ,Tan  17 

0       .Tan  17 

26'^   Jan  18 

68!^  Jan  18 

85  Jan  20 
65  Jan  IP 
94       Jan  IP 

5       Jan  17 
Jan  1";il2'f  .Tan  20 
Jan  IPIIO'j-  Jan  IP 
Jan   17|100       Jan  1 
Jan   14  lOO'-j'   .Tan  IP 


Range  for  Year  1921. 


Lowest. 


%  per  share 


46  H 
43  H 
42 
83 'X 

6 'A 
66% 
95 
64M 

4 
48 

8« 


Jai 

Jar 

Jar 

Ja' 

No\ 

Ja' 

Ja' 

Nov 

Sep' 

Sep' 

Sep' 


20 
1 

100*4 

12  55 

8H 

501^ 

29 
70 
20 


Apr 
.Tulv 
Jul;! 
Def 
Jar 
Auc 
Sep' 
Jan 
Jan 
De< 


1»?4  Junf 
H    Atig 


62\i  Jan  18 

94       Jan  16 

5       ,Ian  17 

111".^ 

ITO'4 

IPO 
94 

noo 


97 

8K 
55 
22 
33 
51 

31 H 
87  V« 
14  K 
40 
11 

3 
63 
22 

4 

6« 
50 


Nov 
Dec 
Dec 
Dec 
Feb 
Jan 
Aug 
Dec 
Dec 
Jan 
Jan 
Dec 
Nov 
Dec 
Aug 
Nov 
Dec 
Jun 


Highest. 


?  per  share. 


56  K 
50  ^ 
56  H 

too 

29 
91 

91?^ 

66  H 
20 


Dec 
Dec 
Dec 
Dec 
Jan 
Nov 
Dec 
Feb 
Oct 
Dec 
Deo 


36  H  Jtme 
'9  H     Apr 


58=/^ 
68 
13?4 
93  K 

59!) 

124 '4 

2 '4 

15H 

39'^ 

40  4 

9K. 


Au? 
Oct 
June 
Nov 
Nov 
Dec 
Dec 
Oct 
Oct 
Dec 
Jan 


Ian  16 

9 '4  Jan  17 

15^   Jan  16 

68       Jan   16 

35 

3 


101       Jan  16 

10       Jan  1 

15  4  Jan  IP 

68       Jan  IP 

Jan  16   37";   Jan  20 

Jan  16      3H   Jan  20 


13 '<   .Tan  16    13 'iJ   Jan  IP 


55 
22 
121^ 
47 


N  YRhlpbtillding. »o  par  1,000    14 

NYStock  Rypref I       100 

Mulllns  Body no  par  5,600 

OhIoB  &  B  Co... JW  por   2,000 

Ohio  Fuel  Sup.. 25        100 

Ontario  Silver  M'g..lOO    1.300 

Otis  Flev.ator.. 100       700 

Pacific  Mail  SH...  ft       600    11 

Panhandle  Pet  *Rpf  100       100 
Piu-iah  &  Bingham  no  pnr    3,800 

Poorla  &  Fa,stern lOO       100 

PJlllilps  Jones nn  par    1.900 

Preferre<l_    . .  .  .  no  par       300 
PureOil  preferred  8 %...i  4,600 

Rand  MInee. no  par    1.400 

Remington  Ist  prof.  .100      POO 
Robt  Rete  Co  ad  pf  no  par       lOO 


38  U  .Ian  14 
18  Jan  16 
7'/C  .Tan  19 
21»ii  Jan  18 
23  ■<  Jan  17 
13'4  J.an  17 
T^i  J.an  17 
25 If  .Ian  IS 
im  Jan  IP 
9^  Jan  IP 
2H  Jan  18 
31^  Jan  14 
99  Jan  14 
73 S  Jan  IS 
Jan  IS 
Jan  1 
Jan  17 
Jan  14 
Jan  14 
Jan  IS 
4U  Jan  '20 
122  Jan  14 
Jan  IS 
69  Jan  17 
14  V  Jan  16 
lOK  Jan  14 
88  H  .Ian  19 
92  Jan  18 
100  Jan  17 
19H  Jan  18 
57  Jan  17 
8'<,  Jan  10 


41  .Ian  IS 

18  Jan  IP 

8  .fan  IS 

28 5f  J.'in  20 

25  Jan  20 

15^4'  J.an  IS 

8' J  .Ian  20 

25 >;  Jan  17 

11  'i  .Tan  16 

OH  Jan   16 

2Vi  Jan  18 

5 '4  ,Ian  20 

PJf  Jan  19 

74  ,Tan   18 

100  .Ian  IS 

14 1>;  Jan   17 


49v; 

6 

6H 
21 

;  60 

PS 

35 

75 

4K 
130 
07  % 
1.37 

64 

87  K 

45 

10 

46  « 

18 
2H 


Nov 
Mar 
Dec 
Deo 
June 
Dec 
Mar 
Mar 
Mar 
Nov 
Jan 
J>m' 
Apr 
Aug 
Aug 
Oct 
Jan 
Jan 
June 
Dec 


32 '4 

3H 
U3H 
20 
13K 
70 

5H 
41 
86 
27 
35 

1 
100 

9 

585/8 

23  H 
46 '4 
76  ti 
5>4 
33 '4 
90 
3354 
46 
15U 
loins' 
S'i% 
44 

8 '4 

12 

63 

62  H 

86 

73 

95 

21 
100 
PPO 
124H 
9 '4 

40 

59  H 

42 

16^4 


Dec 
Jan 
Nov 
Apr 
Jan 
Jan 
Dec 
Aug 
Dec 

May 
Jan 
Jan 
Nov 
Dec 
Dec 
Dec 
Nov 
Nov 
Jan 
Dec 
Nov 
Dec 
Oct 
Nov 
Apr 
F  b 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Dre 
Feb 
Jan 
Oct 
Feb 
Dec 

Mav 
Jan 
Oct 
Dec 

Mar 


27 
12 

4H 
13 
IIH 

8 

8?4 
22  K 


Aug 
Aug 
Aug 

Sept 
Aug 

June 
Dec 
Dec 


55 

25  K 

13'=; 

47 

5^ 
125 

111-^ 

69 

16  «4 

10  ■■>',' 

95 1 .; 

92 
lOO'.i 

20 


Jan  1 
Jan  20 
Jan  IS 
Jan  IS 
.Tan  17 
Jan  20 
.Ian  IP 
Jan  17 
.Tan  20 
Jan  14 
Jan  16 
Jan  18 
Jan  17 
Jan  17 
58i.f  Jan  19 
H^  Jan  16 


H    Dec 

8K   Rept 

62      June 

100       Nov 

13        Dec 

'i7"?i"  jiiiv 
7,'<r    Nov 


40 

3U 
87 

8 
68 


June 
Aug 
Aug 
-■Vug 
Aug 


13;-g 

61 

20 '4 

15  Ji 

29 

85 

85 

69 

94 

6 '4 
177 
105K 

164 
102 
lOOK 

19 '4 

18 

67 

36  5i 
7 


Jan 

May 

Jan 

Jan 

Nov 

May 

Dec 

Nov 

Nov 

May 

Doc 

Nov 

Dee 

Dec 

Dec 

.Tan 

Sept 

June 

Dec 

May 


4514 
18'-<; 

8H 
22 
24 
155^ 

9 '4 
23  K 


May 
May 
Mav 
De<' 
Nov 
Dec 
Dec 
Dec 


9K  June 


8 

37  H 
37  ^i 

19  "" 

47  K 
6 


Nov 

Apr 
Apr 

Apr 

Nov 
Jiilv 


'4 
13M 
75 
100 
33 

"28 '4' 
11^ 
48 
6 
,148 
'    17U 
78 '4 
15  K 
12 
105 '4 
90  H 

26  H 

80 

10 


Dec 

May 
Dec 
Nov 
Feb 

Jan 
l')ec 
Jan 
Mav 
May 
Jan 
Dec 
."Vpr 
.Tan 
Dec 
Dec 

Sept 
Jan 
Jan 


STOCKS. 

Week  ending  Jan.  20. 


Par 
Sears  Roebuck  pref. .  100 

Shatt  uck  Arizona 10 

So  Porto  Rico  Sugar.  100 

Preferred 

Stand  Milling  pref. ..100 

Superior  Steel  _ 100 

Temtor  C  <fe  F 

Texas  Gulf  Sulphur. . .  10 
Texas  Pacific  Ld  Tr. .  100 

Third  Ave 100 

Toledo  SI;  L  &  W.no  par 
Tol  St  L&  Wpref 

Cla'S  B 

Underwood  Type  pf.lOO 
United  Cigar  S  pref. .  100 
United  Drug  Ist  pref. 50 
Union  Tank  Car  pref.  100 
Van  Raalte  1st  pref. .  100 
Weber  &  Heilbr'r.no  par 
Wl  Ison  preferred 100 


Sales 

for 

Week. 


Range  for  Week. 


Lowest. 


Shares 
700 

1,000 
590 
200 
100 
800 
400 
23,300 
1 

6.900 
200 
1400 
200 
100 
800 
500 

1,700 
300 
400 
300 


$  per 

9314 
8 '4 

16% 

83 

84'-^ 

26  H 
3H 

40  H 
325 

1534 

13 

23 

22  H 
130 
106  H 

46 
104 

92 

1054 

68 


Highest. 


share 
Jan  14 
Jan  19 
Jan  16 
Jan  19 
Jan  1 
.Ian  18 
Jan  17 
Jan  16 
Jan  IS 
Jan  14 
Jan  20 
Jan  18 
Jan  20 
Jan  14 
Jan  20 
Jan  16i 
Jan  161 
Jan  17 
Jan  W 
Jan  19' 


•S  per 

9454 
9 

55 

85 

S4H 

30 '4 
3 '4 

42  J4 
325 

18»4 

13 

26!^ 

22)^ 
130 
107 

i6H 
105 

92'/$ 

1154 

70 


share 
J.an  16 
Jan  17 
Jan  19 
Jan  20 
Jan  17 
Jan  20 
Jan  18 
Jan  18 
Jan  18 
Jan  20 
Jan  20 
Jan  20 
Jan  20 
Jan  14 
Jan  17 
Jan  16 
Jan  16 
Jan  17 
Jan  16 
Jan  17 


S  per  share 
Nov 
Jan 
Oct 


Range  er  Year  1921 


Lowest.        Highest. 


4H 
26 


78 
26 


Deo 
June 


32  H 
210 

V2'A 
8 
15 

121";^ 
100 

30  H 

92 

72 

65 


Dec 

Jan 
Aug 
Apr 
Aug 


S  per  share. 

104      June 

9H    Dec 

103        Jan 


103 

48 


Apr 
Jan 


40  J4  Dec 

255  Sept 

20}^  Mar 

17  Nov 

27!^  Nov 


Aug  160 H    Feb 
July  106)^   Nov 


July 
Oct 

Mar 
Jan 
Oct 


47 
104 
88  H 
13H 
89% 


Feb 
Nov 
Dec 
Oct 
Feb 


For  volume  of  business  on  New  York,  Boston,  Philadel- 
phia and  Boston  exchanges,  see  page  282. 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at  the 
Board  are  limited  to  -SI ,000.     New  York  4 >^  of  1963  at  110. 

The  general  bond  market  has  been  somewhat  less  active 
than  forsome  time  past,  and  prices  for  railway  and  industrial 
issues  have  shown  a  tendency  to  weakness.  Cuba  Cane 
Sugar  conv.  7  are  exceptional  in  an  advance  of  814  points. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  S^l.OOO  4s  coup,  at  104  and  the  various 
Liberty  Loan  issues. 


Dally  Record  of  Liberty  Loan  Prices. 

Jan.  14 

Jan.  16  Jan.  17 

1 

Jan.  18 

Jan.  19 

Jan.  20 

First  Liberty  Loan               fHIgh 
3y,%  bonds  of  1932-47..   Low. 

97.50 

97.00 

97.14 

97.70 

97.60 

97.16 

96.80 

96.50 

96.60 

96.96 

97.20 

96.92 

(First  3^3)                    \    lose 

96.86 

96.60 

97.06 

97.52 

97.30 

97.08 

Total  sales  In  $  1 ,000  tinlis 

280 

457 

5,.^62 

640 

553 

784 

Converted  4%  bonds  of     High 

98.80 

97.50 

1932-47  (First  4s) Low. 

97.90 

97.36 

Close 

97.90 

97.60 

Total  sales  in  SI  ,000  rtnits 

9 

6 

Converted    il4%    bonds  High 

97.88 

97.84 

08.06 

9S.00 

97.98 

97.90 

of  1932-47  (First  4Ks)   Low. 

97.74 

97.66 

97.64 

97.90 

97.76 

97.50 

Close 

97.86 

97.80 

97.94 

97.94 

97.80 

97.90 

Total  sales  f^i  $1 ,000  units 

15 

222 

147 

224 

141 

231 

Second  Converted  4  4%  High 

99.00 

bonds  of  1932-47  (First  Low. 



99.00 

Second    443) Close 





99.00 

Total  salfs  in  $1 ,000  units 

2 

Second  Liberty  Loan          fHihg 

97.66 

97.20 

4%  bonds  of  1927-42 Low. 

(Second  43)                       Close 

97.50 





97.20 

97.50 

97.20 

Total  salrs  in  $1 .000  units 

.  5 

3 

Converted  4 '4  %  bonds  of  High 

97.84 

9;. 74 

97.76 

97.70 

97.68 

97.40 

1927-42  (Second  4Ms).   Low. 

97.64 

97.56 

97.62 

97.60 

97.42 

97.20 

Close 

97.70 

97.60 

97.62 

97.70 

97.46 

97.34 

Total  sales  in  $1 ,000  units 

983 

1,393 

629 

686 

1,118 

403 

Third  Liberty  Loan              High 

97.98 

97.92 

98.00 

97.98 

97.98 

97.92 

4'4%  bonds  of  1928 n.ow. 

(Third  4'<i-s)                     Close 

97.90 

97.80 

97.80 

97.88 

97.90 

97.82 

97.90 

97.84 

97.94 

97.96 

97.96 

97.90 

Tmnl  sales  in  iSI  ,000  units 

589 

1,710 

1,363 

1,554 

1,480 

934 

Fourth  Liberty  Loan          fHIgh 

98.00 

97.88 

97.90 

97.88 

97.76 

97.60 

4  H  ""o  bonds  of  1 933-38.  .  <  Low. 
(Fourth  4  4s)                  (Close 

97.86 

97.68 

97.74 

97.72 

97.56 

97.36 

97.88 

97.72 

97.84 

97.86 

97.64 

97.42 

Total  lalcs  in  SI  ,000  units 

3,690 

2.014 

1.812 

1,998 

1,649 

1.943 

Victory  Liberty  Loan           High 

100.24 

100.26 

100.16 

100.16 

100.18 

100.18 

4%%  notes  of  1922-23..   Low. 

100.22 

100.18 

100.12 

100.12 

100.12 

100.12 

(Victory  4  349)                 Close 

100.22 

100.18 

100.12 

100.14 

100.14 

100.18 

Total  sales  in  SI  ,000  units 

791 

1,327 

801 

1.448 

911 

1.479 

3  34%  notes  of  1922-23       High 

100.24 

100.26 

100.14 

100  16 

100.50 

100.18 

(Victory  3i4s)                 Low. 

100.22 

100.22 

100.12 

100.12 

100.12 

100.12 

Close 

100.24 

100.22 

100.14 

100.14 

100.50 

100.18 

Total  sales  in  91 ,000  units 

27 

160 

210 

408 

139 

226 

Note. — The  above   table  includes  only   sales   of  coupon 
bonds.     Transactions  in  registered  bonds  were: 


8  l.gt  3Hs 96.80  to  97.30 

47  ISD  443 ...97.36  to  97.70 

5  2d   4s ..97.08 

52  2d   44s 97. 16  to  97.60 


93  3d    443 97.66  to    97.90 

170  4th4>4s 97.42  to    97.80 

303  Victory    4^3.-- 99.90  to  10.40 


Quotations  for  Short-Term  U.   S.   Govt.   Obligations > 


Int. 

Int.    1 

Afaturity. 

Rate. 

Bid. 

Asked. 

Maturiti/. 

Rate.  1    Bid. 

Aiked. 

Feb.   16   1922 

5H% 

ioo'4c 

lOO'^if 

Aug.     1    1922 

5H%     100^4 

lOOJi 

Mar.  15  1922 

594% 

10034, 

lOOH 

Sept.  15   1922 

5>4%  100"4e 

lOO'S/ji 

Mar.  15  1922 

6^% 

lOOH 

1004 

Sept. 15   1922 

4'^%,    lOOK 

100  J4 

Mar    15  1922 

5% 

lOO'i-s 

ioo»4, 

June   15   1924 

634%     102 '4 

103 

April     1    1922 

4i4% 

100 

1001, 

Sept.  15   1924 

6H%\   102-4f 

102^6 

June  15  1922 

5H% 

ioo?rs 

iooi'4f 

Dec.  15   1P22 

June  IS   1922 

1'4%I   lOOSYc 
4«%     100 

lOOH 
lOOKs 

Foreign  Exchange. — Sterling  exchange  continued  dull 
and  lifeless,  with  only  slight  changes  in  price  levels.  In  the 
Continental  excliango  markets  some  irregularity  was  noted, 
but  changes  in  either  direction  wore  not  important. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  17@4  19?^ 
for  sixty  days,  4  20(«i4  21  'i  for  chocks  and  4  20'XC<^4  21 '<  for  cables 
Cornniorci.il  on  l)ank.<.  siglu.  4  185-(;(<04  20''-4.  sixty  days.  4  15's<3^4  17}4. 
ninety  days,  4  14's(n4  IG''^.  and  documents  for  payment  (.sixty  days). 
4  1.5;ii(H>4  17K  (5otton  for  payment,  4  18?^  ©4  2014.  and  gi-ain  for 
payment,  4  18!4(u;4  20  54 

To-day's  (Friday's)  actual  rates  for  I'aris  bankers'  francs  wei'c  8  02  for 
long  and  8  08  K>  for  .short  tierman  hankers'  marks  .are  not  yot  n'lotod  for 
long  and  s'norl  bills.  Am.-iierdum  bauJcers'  guUdars  were  35  89  for  long 
and  36  25  for  short. 

Excuauge  at  Paris  ou  London,  52.06  fr.,  week's  range,  51  30  fr  hisli  and 
52  06  fr.    low. 

The  range  for  foreign  excliange  for  the  ^voek  follows: 

.Slrrling  Actual —  Si.ztr/  Days.     Che<:ks.  Cables 

High  for  the  week . 4  2054  4  22»4  4  23H 

Low  for  the  week .   4  17  4  20  4  20 

Paris  Bankers'  Francs — 

High  for  the  week ...817  8.25  8  26 

Low  for  the  week 799  807  808 

Grrrnnny  Bankers'  Marks — 

High  for  the  week .     —  0  M54  O.ooUi 

Low  for  the  wopk ...  0.48M  0.49K 

.■\ms;ndam  Bankers'  Gnilders — 

High  for  the  weeic 3662  .36.81  36.86 

Low  for  the  week 35. 8.5  36.27  3632 

Domestic  Exchange. — Chicago,  par.  St.  LouLs.  15(<%25c.  per  SI. 000 
discount  Boston,  pir  9an  Francisco,  j>ir.  Montreal,  .$58  225  ijor- 
.|l,OnO  promium       Cincinnati,  p  ir 

The  Curb  Market. — The  remew  of  the  Citrb  Market^is 
given  this  week  on.  page  278. 
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OCCUPYING  THREE   PAGES 
For  sales  durlnC  the  week  of  stocks  usually  Inactive,  see  ptecedlnft  patfe 


aiQB  AND  LOW  SALB  PRICE— PBR  SHARE.  NOT  PER  CENT. 


Saturday 
Jan.  14. 


I  p*T  thate 

9534  97I4 

87  87 

•86  89 

35  35I4 

•53I4  541s 

6^4  7^8 

6  6I2 

121I2  122 

56%  5612 

14  14 

3378  33'« 

61^.  6U 

1614  I6I4 

I7»4  18 

3OI2  30% 

63  63-8 

lOPg  102 

3I84  32I4 

•84I4  85 

•7II4  7234 

•54  5612 

761.  76U 

•38»4  39 

•55  57 

•48  50 

'  10734  1083j 

11312  114 

•2I2  4I2 

•3I2  6 

8%  87« 

1234  13 

8^4  8a4 

72»4  73 

"•5'  '512 


1"4 

4 

2212 

54 
•11 
•28U 

59 
111 

3512 


100 
1*4 
4l8 

23'4 

54 

14 

30 

597$ 
II3I4 

36 


Monday  1 
7071.   IS.      I 

S  T>"  Shi'f 

9712  lOi    ' 

8738     873* 

»34         114 

85        S73« 

3458    35U 

53*4     54I8 

7"4       7I4 

6«4        7 '8 

12238  123"» 

567g     5734 

13i8     HU 

3334     34ij 

6I4         fll4 

•16  I6I2 

18  ISSj 

31  321a 
63li  64 

IO2I4  10238 

32  3258 
85  8514 
7238  73  I 
5515     5512 

*75i2  77 

39  391s 

55  65    , 

•48  50 

10818  109    ! 

114  II4I8 
•2%       3I2 
•3I2       5    I 
8'g       9l8' 

1318  1338 
9  9 

733)  74 

3134  32 
512       61* 


Tuesday 
Jan.  17. 

$  Vfr  shirr 
98        98'8 


Wednesday      Thursday 
Jan.  18.     I     Jan.  19. 


8712 
.34 

87 

3'*78 
.  64 

788       738 
678       6-8 
123      124 

£7        57% 

13I4     13^8 


88' 

1'4' 

90  I 
35  Is 
54    I 


t  p'T  shaie 
9818  fiSSa 
88       8818 

7s  7g 

891;  9038 

35  353s 

54  54    I 

738  9I2 

718  8I2 

1241s  1263s 

57I4  5734 

1334  13^8 


S  per  share 
97I2    981 
86I2 
1 
•86 
3434 
54I2 
918 
83, 


Friday 

Jan.  20. 


»«l4 

•I5»2 
177g 
8138 

6334 
10212 

32 
•85ii 

73 

t5l2 
•75^ 

39I4 
•55 
»48 
IO9I1 
113% 

•2I3 

*3l8 
87g 

1314 


6I2 
I6I2' 
1918 
32»4' 
64is! 

10212 
32% 
87  I 
73I4 
55I2 
7612 
40 
58 
50 

110 

114 

31 

6 

9 

1338 


73%     73-8 
31%     32 
•5I4       5I2 


63        63 


1 

2% 
17% 
4534 

3% 
67l2 
74 14 

•6m 

•7012 

■«0l2 
13% 

•20 
«8 
76 
3334 
2OI2 

•51 


1% 
2% 

1734 

45% 
3% 

69 

74% 

53 

73 

62 

13% 

201? 

9812 

7612 

34 

20»4 

64 


101 

•1% 
4 

33 

54»« 
•II 
•28I4 

58% 
110978 

36 
5% 

63 

•S3 

1 

•2 

17% 

46 

•3 

59<tt 

74la 

54 
•70^ 
•6OI2 

13% 

20'2 

9812 

7634 

33% 

20% 

64 


52% 

52% 

53 

24I2 

2412 

•24 

•76 

77 

•76 

74 14 

74% 

74% 

•46*4 

47 

47 

4»3, 

60 

49% 

2112 

22 

21«4 

37 

37% 

38% 

21% 

21% 

21% 

a4i2 

34% 

34% 

•3 

3>2 

•3 

43, 

4*4 

•4% 

80S 

81% 

81% 

187. 

18% 

18% 

iS 

4834 

48 

25% 

2fl7» 

26% 

•32 

3<>% 

•32 

128 

1281? 

128% 

73 

73I2 

73% 

» 

9% 

•w, 

237, 

24% 

24% 

V, 

0% 

6% 

20% 

20*4 

20% 

•13 

14 

13% 

•Ml 

0 

«% 

•I« 

14% 

13% 

16'4 

16% 

16% 

•52 

63 

53 

«1, 

01, 

6% 

•13 

14% 

•13 

te 

M 

28% 

«>«i 

61 

61% 

•10% 

ll'4 

•10% 

•K 

33 

•3I«4 

**»« 

61 

61% 

14 

14% 

13% 

% 

% 

H 

». 

% 

% 

•»% 

60% 

167% 

lot 

J  06 

104% 

M% 

aoh 

30% 

mt*. 

so 

BO 

•«Olj 

31 

30% 

•6«l2 

67% 

66 

•»4i, 

36% 

34 

0.1 

fa 

•61 

*v% 

37 

37 

MN 

34*4 

34 

»».% 

<«7'a 

•7% 

I«« 

147 

147 

117 

.... 

•ll» 

2I'4 

21% 

21% 

U 

4.1 

•431, 

44. 

*** 

•4% 

lazi, 

13.1 

132 

i» 

13% 

12% 

M"« 

ni 

M»i, 

NO 

»«% 

«o% 

72% 

73 

73% 

40% 

41 

40% 

•% 

«% 

0% 

11% 

ai% 

SI 

•(W 

M 

•W» 

lOA 

106% 

106% 

113 

113 

•113 

4% 

4% 

4>. 

TN 

7% 

7S 

4« 

4/.% 

4.'.% 

M 

flM 

HO'a 

1*2 

l«4l 

4% 
23% 
55% 
13  I 
30 
69'»' 
112  I 
36% 

5% 
64% 
90 

1% 

2% 
17»4 
46% 

3% 
61 
75% 
65% 
73 
62 
14 
21 
99% 
78 
34% 
21 
64 
53 
24% 
77 
75 
47 
50 
22% 
39 
22 
35% 

3% 

6 
82% 
19% 
50% 
27%l 
.V.% 
130 
74 

9% 
24', 

6% 
21 
13% 

8% 
131, 
16% 
63 

14', 
28', 

0.1% 

ll>< 

62 

13% 
% 
% 

&fl*l 
I04'4 

41 

9irh 


102      1021 

Ua     1% 


4 
23% 


4 
2334 


6U 
16% 
18% 
32 
63% 

102% 
32% 
87 
73% 
55% 

•7534 
3934 

•55 

•18 

110 

114 

•2l« 

♦3% 

8% 

13% 

9 

73% 

31% 

6% 


6% 

16i'> 

19% 

33    , 

64I4 

102% 

3234 

87% 

74 

55% 

7634 

40 

57    I 

50     ' 

110% 

115 

3% 

5    I 

9% 

13% 

^    I 
.74 

32    I 

5% 


•54%     55% 

•10        13 

28%     29% 

69%    60% 

112      116% 

36%     38% 


89% 

1 
•2 
17 
46 

3% 
60% 
741.4 
6534 

•7034 

•60% 
1»% 
21% 
98% 
77% 
3.3»4 
20% 
63 

•SI 
24*4 
76% 

x73% 
47% 
60 
21% 

3«r7| 
•21 
34*4 
314 

4% 

81% 
1«% 
49 
26% 
••34 

74 
8% 

23 

6% 
30>4 
IS 

8% 
13 
16 
•62 

6% 
IS 

•u 

63% 

•10% 
8.><4 
(>2% 
13% 
•% 
•% 
67% 

104% 
40>4 
«(% 


ft.4%  •<!<» 

a'»%  ?H*, 

344,  XtS 

•7%  »« 

147%  146% 

•117 

31%  2t>4 

46    I  •42I4 

6  '4% 

m  in 


74 

41% 

o>, 

Sl% 

6f 


74>4 

a«% 

•0% 

.11 


I0'l%     I0<l 
•IIS 
4%         41, 

T%         7% 
46  4'.% 

M         'W)i, 


«5 
90 

1% 

2% 
17% 
46*4 

3% 
60 
7.'.% 
55 
74 
62 
15% 
21% 
100% 
78 
34% 
20% 
63 
54 
24% 
76% 
74% 
47I4 
60'2 
21% 
38% 
22 
35I4 

31 

4% 
82*4 
10 
60% 
26% 
.3«J% 
1.30 
74 

9 
23 

6% 
20% 
13 

8»4 

13 
16% 
66 
6% 
13 
27 

66% 
Ml, 
323« 
64 
14 
% 
% 
68 
104% 
42% 
Oil, 


S(>%' 

14 1 1 

«7     • 

147     ! 

W% 

46    I 

6 

136% 

13 

60 

116 

74% 

40'» 
0% 

33% 

60% 
10;% 

4% 
7% 

47'4 

Ul 


102% 

1% 

4% 

23% 

55 

•II 

•28% 
59% 

II4I4 
36 
•5% 
65% 

•85 

1 

2 

17% 

46 

3% 

•58 
74% 
.55% 

•7034 

•61 
14*4 
21% 
90% 
77% 
34 
20% 
64% 
.«'2 
24-% 

•76 
73% 
47% 
60% 
22 
38*4 
22 
35 
3% 
4% 
8-'% 
I8I4 
49% 
261, 

•34 

129% 

73% 

8% 

2334 

•6% 

20% 
•13% 

•  8% 

14 

1.',% 
•63 
6% 

13% 
•26 

64 

•II 
•31% 
•63 
13% 


•% 
•»« 

67% 
104 
42 
Oil- 


•*ttt 

30 
14 

•'I'. 
11'!% 

117 

31% 

43 

6 

134% 

13 

60 

«a% 

74% 
41 
0% 
Sl% 
68% 
106% 

lis 

4% 

7% 
46% 
01% 


86% 
1 

90 

3.5% 

64% 
9% 
8% 


124%  126% 
5634     5; 


13% 

•33 
6% 

*18 
±9% 
31% 


14 
34 

6% 
17 
19% 
321 


63%     65% 
102      103 


31^8 

87 

74 

05% 
•76 

39% 
*55 
•48 


32% 

88% 

-4I4 

55% 

77% 

40 

57 

50 


10934  10934 
11334  114 


102% 

1% 

4% 

23% 

55    I 

13 

30  I 
60% 
11534 
36% 
5% 
65% 

214 
1734 

46% 
3% 
60 
75% 
55% 

62  I 
15% 
22% 
100% 
78% 
.34% 
21 
64% 
53% 
2434 
77  ; 
74% 
48% 
60*4 
22% 
39  , 
22  I 
35'4 

3% 

5  ' 
82% 
19 
.00% 
27  . 
.36  ' 
130% 
74 '« 

0 
23»< 

6% 
203, 
14 

II 
14 
15% 
67 

714 
13% 
27 

.'A 

ni4 

33% 

64 

14% 
% 
% 

60% 
I0t% 

43 

07 


40%! 

34I4' 

07% 
I4N    1 

23  " 
4X 

6 
136% 

I*  I 
6.'% 
M,-.  I 
76 
41% 
0% 
32 14 
60  I 
I0N% 

4% 

»  I 
47% 
01% 


*21') 

•3% 
9 

13% 

•834 

73% 

3134 

•534 

17 
102 
134 
4% 

23% 

5434 
•10 

29 

59% 
114 

37 

5% 

•63 

•85 

1 

2% 

1634 

46 

•3 
•57 

74% 
•55 
•7034 

62 

lo% 

21% 

69 

77 

33% 

2OI4 
•6334 
•0I34 

25 

70% 

73% 

48 
•49 

22 
•37 

22 

34% 
3% 
5 

8I34 

18% 

49% 

26 

37 


t  per  share 
97%  97% 
87        87% 


1% 
88 


1% 
88 


34%     35 
54        5434 


734 
7% 


9% 
7% 


124%  125% 
h6  56% 
1334     13% 

"6%       6I4 


3% 

5 

9% 
13% 

9% 
74 
31% 

5% 
17 
102 

1% 

5% 
23% 
55 
14 
29 
60 
114% 
40 

5% 
66 
92 

1% 

2 '4 
1738 
46% 

8 
60 
76% 
57 
74 
62 
I6I4 
22 
99% 
78% 
34'« 
21 
65 
53 
25% 
77% 
74% 
48 
6O34 
22 
40 
22% 
35 

3% 

82% 

18% 

60 

26% 

38 


129%  130 
73I4     73% 


•8 
22*4 
6% 
20i» 
•13 

8% 
•13% 

16 
•62 
/% 
13% 
•25 

63% 

in% 

•32% 

617« 

13% 

It 

•% 

68% 

.04 

42% 

»»2 


34 


IIM 

31% 

42I4 

A 

133% 

13% 

61 

S33, 

74% 
4014 
O'l 
31% 
6« 
106 
113 
4% 

0'4 

47 
01 


9 
23% 

6% 
20% 
14 

8% 
1.,% 
16 
66 

7I4 
13% 
28 

64 

11% 

.'14 

61% 

14% 
% 
% 

60% 
104% 

43% 

02 

31% 

M 

36 

67'j 

31)% 


lit 

2H4 

43 

6 

133 

14 

62% 

«6% 

75 

42 
()% 

31% 

6S'4 
107% 

'  4%' 
0% 
4S 
01% 


19 
31% 

64% 
■102 
3134 

sr.% 

•7334 

•54 
77% 
39% 

*o5l2 

•48 

108% 

II3I2 
•2i'> 
•3% 
8% 
13 
•8% 
73% 
31% 
oU 
17 
►101 
1% 
5 
22% 

•53 
13 
2834 
69% 

114 
39 

5% 
64% 

.... 

•  lif. 
16% 
45% 
5% 
59% 
74% 
.')6% 

•71 

•62% 
15% 
21% 
981- 
7634 

34% 
20% 
64% 

•52% 
24l< 
78 
73  ij 

•4734 
61% 
21% 

•36 

21*4 

34% 
•3 
5% 
81% 
17% 
48% 
25% 

•38% 

129% 
72 
•8% 
23 '8 
6% 
19% 

•13 
8% 
13% 
16% 

•63 
634 

•I.3»4 

•26 

63 

11 
•3I»4 

61 

13% 
•% 
•»« 

68% 
104 

42*4 
•01 

31% 

M 

331. 
•60 

37% 

.33% 
•06 
I4r| 
IIH't 

2IU 

42% 

6 

1321* 

13% 

61% 

H4 
•/4I« 

40<< 
'1% 

r,;i, 

106 

•113 

4% 

0% 

47 

01 


19% 
32% 
64% 
105 
32% 
87 
74% 
56 
77 
39% 
57 
50 
1091; 
1141 

3% 

5 

O's 
131 

9 
73% 
32% 

5'2 
17 
102 

2 

5% 
23% 
55 
14 
28»4 
50% 
114 
39% 

512 
64% 

"Y% 
212 

17 
4.>% 

o%] 
5934! 
7434 1 
56% 
76    I 
63 
16 
21% 
98% 
77I4 
34% 
21 
64% 
54 
2.5%  I 
78%' 
74    I 
48% 
51% 
22% 
40    I 
22 
34% 

3% 

6% 
82 '8 
18% 
4934 
26  I 
40  ' 
12934 
72 

9% 
23'« 

6% 
2OI1 
14% 

8% 
13% 
I6I4 
67 

6% 
I4<4 
28 

64 

II 

33 

62% 

14 


Salti  I 

for  I 
the 

Week  1 

Shares. 

18.900 

2.700 

800 

2.000 

11.600 

1.600 

9.200 

8.000 

26..300 

5..300 

3.100 

900 

SOO 

600 

15.500 

19..500 

I5..320 

2.600 

12.600 

2.200 

1,800 

SOO 

100 

2.300 

200 

"  V.eoo 

3.800 


STOCKS 

NEW   YORK  STOCK 

EXCHANGE 


60% 
lllli- 
4  I 
<i 

3.", 
60 
36% 
67% 
38% 
34% 
«i7% 
146 

IIK>4 

;■-•'! 
4.1 

A 
134 

14% 
A3%' 
S6  I 
?6%' 
41% 
l»S 

I.' I' 

,-.H% 

100% 

.  .1 
4% 
0% 

47% 

01 


PER  SHARE 

Range  for  year  1921 
On  basis  of  IQO-share  lou 


Loaest 


7..500 

3,000 

400 

6.900 

5.100 

400 

409 

1.211 

3.800 

5,400 

5.200 

1,000 

600 

930 

28,300 

5.900 

3,700 

700 

800 

200 

19.100 

l.IOO 

4.300 

4.200 

800 

2.003 

14.450 

1.000 

.1 

300 
64,550 

■.i.'.m 

6,400 

18,400 

13,800 

3.950 

800, 

430 

1.530 

700 

36.200 

1,')0:) 

1.700 

5.700 

1 .000 

1 .603 

2.803 

600 

900 

4  4.. 100 

30.700 

8.900 

l.i.100 

703 

10.700 

1 .650 

1 .200 

1 .2.'.0 

1 .0:10 

5..'illO 

WJO 

800 

800 

I,<W)0 

200 

1.(00 

300 

100 

s.rmo 

3U0 

"2,400 

l2,'ll)'( 

Ulfl 

I.OIIK 


'..,M|I| 

J      ,"  J 

J  'inn 
■1,  I'll) 

1 1  ,noo 

I7,7'KI 

I    Vl"! 

•J    •<  (II 

JIXI 

4  '.O'l 

H  Kl 

Vll'l 

•I    I'I'I 

4  O'l'l 
7   lii'l 

II.VIK 

2.1' 10 

17   Hi»<l 

I     ."Kl 

4  'I'H) 

I  .'■no 

2I..MM» 

I  '.(Kl 
I 'I  ".'I'l 
J  I    IIHI 

I.HK) 


Railroads  Par 

Atcb  Topeka  <k  Santa  Fe..l00 

Do    preJ -.100 

Atlanta  Blrm  4  Atlantic  ..100 
Atlantic  Coast  Llae  RR..100 
Baltimore  &  Ohio 100 

Do     pref 100 

Brooklyn  Rapid  Transit. .100 
Certificates  ol  deposit.. 

Canadian  Pacific 100 

Chesapeake  4  Ohio 100 

Chic  4  East  111  RR  (new) 

Do     pref 

Chicago  Great  Western. ..100 

Do     pref ...100 

Chicago  MUw  4  St  Paul. .100 

Do     pref -100 

Chicago  4  North  Western.  100 

Do    pref 100 

Chic  Rock  I3l  4  Pao 100 

7%   preferred 100 

6%   preferred-- 100 

Clev  cm  Chic  4  St  Louis..  100 

Do     pref 100 

Colorado  4  Southern 100 

Do     Ist  pref 100 

Do    2d  pref 100 

Delaware  4  Hudson 100 

Delaware  Lack  4  Western.  50 
Duluth  8  8  4  Atlantic 100 

Do     prof 100 

Erie 100 

Do     Ist  pref 100 

Do    2d    -ref- 100 

Great  Northern  pref 100 

Iron  Ore  properties. ATo  par 
Gulf  Mob  4  Nor  tr  otf8...100 

Do     pref 100 

Illinois  Central 100 

Interboro  Cons  Corp..A'o  par 

Do    pref 100 

Kansas  City  Southern 100 

Do     pref 100 

Lake  Elrle  4  Weflt«rn 100 

Do    pref 100 

Lehigh  Valley 60 

Loulsvllie  4   Nashville 100 

Manhattan  Ry  guar 100 

MInneap  *  8t  L  (netr) 100 

Minn  St  P  4  8  8  Marie.. .100 

Do     pref..- 100 

Missouri  Kansas  4  Texas.  100 

Do     pref  -- 100 

Missouri  Pacific  trust  otfs.lOO 

Do     pref  trust  ctfs lOO 

Nat  Rys  of  Mes  2d  pref...  100 
New  Orl  Tex  4  Mex  v  t  O-.IOO 

New  York  Central 100 

N  Y  Chlcago4  St  Louis.. .100 

First  preferred 100 

Second  preferred -.100 

N  Y  N  H  4  Hartford 100 

N  Y  Ontario  4  Western.-. 100 

Norfolk  4  Western 100 

Northern   Pacific 100 

Pennsylvania   50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  c 100 

Do     pref  V  t  c 100 

Pittsburgh  4  Weat  V« 100 

Do     prof 100 

Reading 60 

Do     1st  pref 60 

Do     2d  pref 60 

St  l^uls-S»n  Fran  tr  ctfs..  100 

Preferred  A  trust  ctfs...  100 
St  Louis  .Southwestern 100 

Do     pro* 100 

Seaboard  Air  Line lOO 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas.*  Pacific 1(0 

Twin  City  Rapid  Transit. .100 
nnlon  Pnrlfjo irO 

Do     pref KO 

Dnlt«d  Railway!  Invest. ..100 

Do     pref too 

Wabash. 100 

Do     pref  A too 

Do     pmf  B too 

Wentern  Maryland  (•<w)..100 

Do     2d  prof 100 

WcBMTti   Pftclflo too 

Do     pn-f 100 

Wbit'iing  4  Lake  Erie  Ry.lOO 

Do     pref     100 

Wlnrornln  Central 100 

Indiiatrltil    ft    Miscellaneous 

Adnmo    KiprMsi 1(X) 

Advnnre  Ruiiioly 100 

Do      pnif      100 

Air  Ki'durtlon.  Ino ffo  par 

Aim  Uuhlior  Ino 60 

Aliukk  <t'iid  Mini* 10 

Alitokn  Juricnu  Oiild  MIn'g  10 
Alllr'l  'hrrn  4  Dye No  par 

Do     prof 100 

AlMa  r'tinlmnrs  Mfi |00 

Do     prrf 100 

Amir  Avrtruliiiral  Choin..l(K) 

Do      prof 100 

ADirrlran  llort  Huiinr 100 

Do     prof        ..    too 

Amur  l«Mrb  f>ihtn»io.. No  par 
AiiH''lriin   fan loO 

l>"     I'fof      100 

Aninrt.-iin  ('tr  «  Foundry. KXI 

'">     l'">f   100 

Ainprlcan  I'ntum  Oil   ...    |00 

I">     l>f»f      100 

Amor  DniiKliiis  Nyiidlnau  10 
Ainorlran  I. iiiroa*.  .  ..iU) 

Amori.nn  Ill(l4)  4  l«aib<ir.liKi 

D'l        prr.f  lull 

AlTM>rl'-*f>  loe KM) 

IH.      iitaf        100 

Amor  Iniornallnnal  Corp. .  100 
Anirfi,  mi  Ij,  Pmnrii  F  f.  10 
Anion,  on  l.iiwHwt) |oo 

D'l     lirof  100 

Amoriran  l.ooomollire 100 

D"     !•»•'  100 

All.'  ■    vir   llacir  26 

A II'  '  'Mill  ,Vo  pt  r 

Afi.r  HI   I  A  Ittflnlofl.lOO 

Uo     •/•!  .     .    100 


60 
27 
49 
42 
90 
fi93 


32 

S's 
63 
83 

1 

2 
16 


68 
54 
12 
16 


S  per  share 
77i8June24 
76%  Jan    3 

I  Dec  15 
77  Apr  27 
30%  Mar  11 
47     Mar  14 

6     Dec  29 

3%  Sept  30 

101    June  20 

46    June  20; 

13%  Dec29| 

.3.312  Dec  29 

6%  Dec  17 

14  June  18 
17%  Dec  23 
29%  Dec  2S 
60%  Apr  14 
95  July  1 
22%  Mar  11 
6834  Mar  12 
66%June21 
32    June  21 

Feb  3 
Jan  8 
Jan  3 
Jan  26 
Apr  14 
Aug  26 
1%  Mar  24 
3%  Nov  10 
10  Dee  14 
15%  Dec  22 
10  Dec  14 
60  June  14 
26%June  24 
434  Dec  30 

15  Dec  30 
85%  Mar  12 

1%  Dec  28 
3%  Dec  30 
18%  Feb  7 
45%  Jan  26 
10  Mar  11 
17%  Aug  26 
47%June21 
97  Apr  14 
Dec  14 
Dfc28 
Aug  24 
Aug  22 
Dec  23 
Dec  28 
Mar  U 
83%  Mar  11 
2S4  Dec  22 
46  June  21 
64%June  21 
39  June  20 
July  16j 
June24| 
Nov  29 
Mar  11 
88%June21 
flIUJune  14' 
32i4June23i 
I5»4Mar  Ul 

60  Apr  291 
36  Jan  19 
23  Oct  17 
70  Mar  11 
60»4JnDe20 
36%June24, 
38%  Aug  26 
19i<iMar  U 
27%June23 
19%Juiie  23 
28    June  24 

2%  Oct  13 

3  Dec  28 
67%Juno  21 
l7%June20 

42  June  21 
ItMs  Jan  6 
.-f  1  %  Dec  29 

III    June2I 

e2%July  18 

6     Aug  24 

17  Aug  .'- 
n\  Dec  29 

18  Mar  II 
r.'%Mar  12 

8%  Dor  29 
I4I4  Dec  30 

16  Do.' 29 
61':  Dec  30 

6I4  Deo  29 
12%  Dec  15 

23  Oct  18 

26%  Jjin  3 
10%  Dor  311 
.'111;.  Dec  .'11 
80  JunrZI 
I6'4  Dor  21 
I4  Doe  14 
%  Oct  3 1 
34  Aiiv  I A 
N8  Juno  23 
2HI4  Aug  24j 
67%  Aug  2n 
■J'.l,  Aug  -■" 

61  Aug  ."' 

24  ,  Orl  I7[ 
54%  l)ec2Ji 
2I"«  Aug  I0| 
33%Jiiiio2l| 
7'H4J<inr  26 

I  lAU.tiino  17 

108    May  23 

1 6% Juno  23 

SAifJiily    6 

4  Juno  IH 
114     July  lA, 

N  A|>rl4l 
«ll%  I' oh    3 

43  Jan  3A 
67  J*n  N 
3 1 '4  Auk  'f, 

7%  AUii  21 
I7<«  Aug  ii 
SU  '•  A  iig  20 

7a'|JiiiiP  I'll 

ONI, Juno  211 

'%  A  III   •" 

4>4  Aug  10 

3liS  Aug  jr> 

nil.  All*  m 


PER  SHARE 

Manoe  /orPrectom 

Year  1920 


Hishest 

S  per  share 
94     Dec  19 
88    Nov  29 

7%  Jan  4 
91  Nov  29 
423sM8y  9 
56%  Nov  29 
14%  Jan  26 
10  Jan  26 
]237gNov29 
esij.May  9 
1 575  Nov  9 
37     Nov  28 

9%May    9 
20'«May    9 

31  Jan  12 
46%  Jan  12 
71      Jan  11 

110  Jan  24 
3.S  Sept  14 
8984  Dec  7 
77  Dec  2 
67%  Dec  15 

75  Dec  14 
4678  Nov  26 

59  Dec  2 
55%  Nov  28 

110%  Nov  28 

249    May  16 

4%  Jan    3 

7%  Jan  17 

16%Moy    9 

22'4May    9 

1678  Jan  12 

79%  Dec    1 

34%  Nov  26 

ll%M8y  10 

26     Feb    1 

100%  Nov  29 

6%  Jan  26 

16     Jan  26 

28%  May    6 

55     Nov  26 

14%  Jan  13 

30     Dec  20 

60«4  Dec    9 

118    July   «| 

58%  Jan  26 

14»4May    9 

71%  Nov  .30 

9334  Nov  29 

3%  Nov  22 

534  Jan  10 

23%May  18 

49%  Nov  28 

6%  Feb    7 1 

77%  Feb  17 

76  Deo  1 
611s -^ep'  9 
71  Dec  7. 
68l2-*<'i.t  6 
23%  Jan  12 
23%Sepi30 

104%  Feb  19 
88  Jan  28 
4134  Jan  12 
23%M»y  18 
65%  Dec  12 
6634  Dec    7 

32  l.TnlO 
80  Dec  5 
89%  Jan  16 
65  Feb  7 
6734  Jan  16 
25'34  Auk  3 
39%  Nov  28 
30%May  9 
41      Jan  IS 

7i4May    9 

12%May  10 

lOI      Jan    3 

24%  Jan  13 

60  Jan  13 
2734  Den  28 
66%  Apr    7 

l:U%  Nov  29 
74%  Dec  2 
UUMar  :' 
26  Mar  8 
8  May  9 
21'2Mny  10 
16'ii  Nov  20 
IMiMay  0 
21  May  0 
80%May  U 
70%  J  in  10 
ll%May  B 
10%May  9 
.'i7%May   e, 

6.f«4  Deo  7, 
19*4  Jao  8 
621s  Koh  17 
60  Dec  28 
30%  Jan  11 
1%  Fob  0 
134  Fob  0 
691,  Dor  16 

I0.'l>4  Die  17 
39»4  Dee  -ll 
00  Deo  H 
66%  Jan  6 
00  Jnn  30 
Al  Fob  lA 
74%  Jsn  A 
nA%May  2 
3611  Dee  16 
W7       Dn-  14 

IfiP,  Dee     2 

I  111%   Dor     II 

24'4  Nov  14 

67      April 

M%   Jan  11 

1:17  Hit  7 
16  Drr  16 
62%  Doe  16 
H  11;  Dw  30 

7  i'<  Nii»  vn 

A.IHNtay  6  I 
ll\  A|.r  IN  ; 
nji,  Jan  .11 
U I  Jan  30 
no  Dor  SO 
I  16  Dro  14 
10  Jan  7 
M       Jan  30 

4  '  1  I  >KI'  I J 
U  I       I  lor   I  2 


Lowest         Bighul 


I  ver  share 

76      Feb 

72     May 

4%   Dec 

*83  Dec 

27%   Feb 

40%  June 

9%  Aug 

6%  Sept 

109%  Dec 

47      Feb 


9  per  than 

90%  Not 
82       Ju 

12%  Sept 
104%  Del 
49%  0«( 
64  Oo> 
17  Mar 
13%  Mu 
134  Ju 
70%  N0» 


6%  Dec 
1S%  Dec 
21  Dec 
80>4  Dec 
60  Deo 
98  June 
21%  Deo 
64  Feb 
64  Feb 
31%  Dec 
60      Deo 

20  Feb 
46     July 

36  Aug 
83%  June 

165      Feb 

3    May 

6%  Deo 

9%  Feb 

16%  Deo 

12      Deo 

ee>4  June 

247»  Deo 

7      Jan 

18%  Deo 

80%   Feb 

3      Aug 

8%  Deo 

13%  May 

40     May 

8%    Feb 

16  Feb 
3984  May 
94  Aug 
38%  July 

8%  Dec 
63  Feb 
80%  J'lne 

2%   Deo 

8%  Dec 
11%  Dec 
33%  Deo 

3%  Dec  I 

21  June, 
64%  Feb 
23»4  Feb 
60  Apr, 
41%  May| 
16%  Deo 
18  Feb 
84%  June 
86»4  June 
37%  May, 
14  Dec 
60       Dec 

37  Dec 
21%  Feb 
667,  Aug 
64*4  Feb 
3.>7,  Mar 
83%  Mar 
15%  Fel) 
23%  Jan 
n  Feb 
20%  May 

6%    Dec 

8%  Dec 
88%  Feb 
18  Feb 
60  Feb 
14  Dec 
27%  June 
110  Feb 
61%  May 

7%  Aug 
14      Aug 

7     May 

17  Dec 
12%   Dec 

8%  Feb 
U  July 
20%  Fob 
64%    Feb 

8%  Doc 
16  May 
2S     May 

33  Doc 
14  DflO 
40      Dec 


34 

% 
% 

48% 

84% 

26% 

07% 

61 

70 

32% 

76 

46  ll 

31% 

7:% 
III 
IOA% 

I6>ii 

611% 
6% 

06 
A 

8A 

S7 

63 

S0% 
H% 

43 

NO 

74 

oni| 
m. 

7% 
3W>4 

n<% 


14% 
33% 
44% 

65 

91% 
120 

41 

84*4 

71% 

82 

89 

36% 

64 

46 
108 
260% 
8 

12»4 
31% 
30% 
22% 
91% 
4178 

17% 

36*4 

97% 
6% 

17% 

27% 

62% 

24% 

40 

66% 
112% 

06*4 

21 

90% 

96 

II 

18 

31% 

66% 
8*4 

667g 

84% 

66 

73% 

70 

87% 

27% 
106% 

96% 

44 

33 

68 

67% 

39% 

84*4 
103 

61 

33% 

48% 

40 

49% 

11% 

20% 

118% 
33% 
86% 
47 
43 

129% 
69% 
16% 
82% 
13 
84% 
23% 
16% 
27% 
40 
7« 
10 
28 
48 


IKx' 
Dec 
Poo 
Dor 
Doo 
Deo 
Deo 
Iloo 
Deo 
l>oo 
Dot 
Doo 
Doo 
Dre 
Doo 
July 
Doo 
Dor 
Doo 
Fob 
Dor 
Doe 
Aug 
Fob 
Doo 
Dor 
Drrl 
Aug' 
Doo 
JilnOi 
l>ool 

l>«0 

Doo' 
l>rr 


Cot 
cat 

N0» 

Oct 
MW 

JSB 
MM 

Got 
Oct 
eep« 
Co 
OCT 

Del 
Din 
Get 

Be  pi 
Ooi 
Get 

Sepi^ 

o« 

S«p« 

NOV 

Mai 

Got 
Gfll 
Get 
Oe« 

Nov 
Gfll 
Get 
Oof 
Go* 

No? 
Ju 

GM 

Get 

o« 

No? 
Fek 
Fe» 

Fes 
Gel 
Got 
Got 

No? 
GA 
Got 
Got 

Sepi 
Got 

Nov 

Nov 
Get 
Fe» 
Fek 
Go* 
Got 

eef 

Nov 
Gos 
Gei 
Ooi 
Got 

Sepi 
Oo« 
Goi 
Got 

Nov 

o«». 

Oo« 
Mm 

Gel 

Nov 

Jao 

GM 
Go« 
Ooi 
Go* 
Got 
Bepi 
Go* 
Sep* 
Nov 
Oe> 
Go* 
Oe* 


42*4    Apr 

46%  Mar 
73       JU 

'88*4    Ju 

3%  Ma* 
R     Mai 

63%  Hop* 
03  <  I  Nov 


68% 
03 
96 
96% 


Ju 
Ju 
Ju 
Ji 


108%  Ad* 

08  Ju 

188%  Jas 

61%  Ju 

101  Ju 

147%  Apt 

iin%  Fek 

64%    Ju 

•6     Ma» 

IA%    Ju 

I7A     Mai 

S0%    Ju 

133       J»M 

68%  Mai 

AS       Ju 

130%    Ju 

14%    Ju 

OA       Apt 

00%    Ju 

100%    Ap» 

107     Ma» 

1 7%  Jon« 

1(1%   Jan 

73       Ju 

io<i<4   Jaa 


•TiM  aiMI  aak«l  prVMi  MaMMaon  tliliilay.     t  Kt-ftatiui      |  !.«■■  Man  100  gharu.     •  Kt^hrldaod   ami   rlahM. 
•h«vq  for  ahar*.  to  atook  of  OIn  AHka  Coal  Co.  •>  U  Oer  ihvo  ao<1  en  <llYl<l«n<]  100%  In  ■(•in*    Aui.  37). 


I  lui  divlilnud.     b  I'U  rUbU  (JuM   16)   tm  tuliaortba. 
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New  York  Stock  Record— Continued— Page  2 

For  sales  during  tbe  week  of  stocks  usmill;  loactlve,  see  second  precedlnit  page. 


BIOH  AND  LOW  BALM  miCB—PEIt  BHARB,  NOT  PER  CENT. 


SatuTdav 
Jan.  14. 

S  ver  share 
*86       89 

3278    33 
•97        97 

59I8     69% 

91        92 

347g  3638 
117l'>  II734 
134      I34I2 

9878  9878 
I29I2  12978 

SO-lg     82 

•103      105 

*22i8     26 

•13 

•36 

48l2 


1334 
38 

4e 

4778 

76 

78 


7C 

•76 

•99l«  101 
278        3 
3OI2     3034 
227s    23 

*22>4     24 
95I4     9fi's 

1041s  10412 

•53        55 
5778     58I4 

•8978    91 

106      lOfi 
6I2       7I2 
•101      104 

II6I2  II9I4 
5I2       5I2 
2278    23 
1038      1058 
70        7O84 
4634     48 
8334     817, 
•534       6 
3034     3138 
6478     65 
35        35 
54t2    56I4 
60       6O34 
16»8      1658 
2738     2758 
45       4512 
25       2534 
67i2    68 
IBs       I»4 
■658       7I4 
65       66I4 

♦26       27 

•62        64 
*%         H 
92        92 
I4I2     15 
487s     4878 

IOOI2  lOO's 
99  IOOI4 
•111  11512 
32?4  3312 
615s  62I2 
82  82 
8I2  858 
I712  1778 
16is  I6I4 
5278  53I4 
2158     2IS4 

•16        161 
79        79-18 

IO7I2  IO7I2 
8112    821. 


97 
•9 
•36 
81 
81 


4 
99 
12 
3938 
81 
827s 


12%  1238 

12U  1234 

•-—  Is 

68I2  5938 

•911:-  96 

71  72I4 

•95  9812 

140  141 

878  9 


Monday 
Jan.  15. 


J  ver  share 
*86       89 

33  33I4 
•94        97 

59I4     6OI4 
94        94 
341?     3538 

11734  11812 

I34I2  13638 
99        99I1 

130      13134 
8II2    82I4 
*103l2  105 

*22l8     25 
I3I4     1368 

*36  3818 
48»8  491s 
4618  4734 
7634     7r,34 

*75        78 
*100      102 
21-       2''> 
SON     31  " 

*22l2  23I2 
225g  2268 
96        973g 

106      106 
5434     5434 
68       58*8 

•8978     91 

IO6I2  IO6I2 
634       7I2 
*101l2  105 

llSlj  119 
5I2       6I2 
2234     23 1« 
IOI2     1178 
7OI2     71 
47 12     4858 
85       86 
6  6 

31lg     3134 
65       66I2 

34  3478 
S5la    575x 

*59        62 

16l2     I7I4 

2778     28I4 

45        463. 

26Ig     25I2 

675s    68I4 

I'a       158 

7I4       7I2 

63        6538 

26        27 

6334    6334 

>2         >■> 

92U     9284 

14        145s 

49        6OI4 

*99      104 
98'2     9934 

115'4  1153s 
3314     34^8 
S834    62 
8178     82 
8Sg       8"2 
1758      1778 
16»2      I6l4 
6218     533s 
2178      22I4 
16        16 
79        SOU 

1071a  108 
8238    8412 

z96        9734 


*9 

•36 

82 

S3 


12 
39  Is 
83 
84l2 


Tuesiav 
Jan.  17. 


$  ver  share 

•90        91 

3258     33I8 

96l2     9612 

69I4     6038 

92I4     9334 

3234     35I4 

lis      II8I4 

13434  1343,] 

9m    9S7g 

I3OI2  I3OI2 

8II4     82 
104      105 


23 
•13 

36 

49 

47 

76 

76 
101 
2I2 


23 
1334 
36 
49I2 
47I2 
761. 
761s 
10178 
2'2 


3034  31 

*21l2  23I2 

2258  2258 

9.553  9634 

*106  109 

*53  56 

577g  58I4 

*90  91 

•107  107'2 

7  7I2 

IOII4  IOII4 

118  IISI2 

658  534 

225g  2278 

1178  I2I4 

7OI2  71 

47I2  4838 

8512  85I2 

6  6 

3118  3II2 

65  65 

34I2  3434 

56I4  6OI2 

•59  62 

I7I4  1758 

28  28 

44  4478 

24I2  25 

6734  69I4 

II2  134 


(Wednesday 
Jan.  18. 


7'2 

6518 
27I2 
•62 


•71 

72 

83<4 

36 

•82 

•27 

•25 

9% 

49 

81 
•15 


74 

72 

83I4 

36 

8334 

50 

29 

9I2 
5II4 
81i2 
17 


74I4     751s 
1238     I2I2 


313 
40 

9 
35 


3I2 

40 

•7I2 

35 

82I4  83 

•108  ... 

14  I4I2 

67I4  6SI4 

26  261s 

•69I4  70 

•54  68 

12  12 

4758  48I4 

•SO  100 

lols  I5I2 


•23 

2I4 

12 

47 

38 

658 
37 
•99 


25 

2 
12 
4734 
39 

678 
3778 
103 


26I2     2658 
173g     1778 
•45        47 
•4234     45 
27I2     28 
•158      16312 
•108)2  112 
•13        I3I4 
9«2       9I2 
38       38 
•95      1 10 
•148      161 
•106      110 


1238  121 

1212  13 

*ig  1,, 

57I2  691} 

9OI2  9OI2 

72 14  73 14 

•90  89 

140  I4II4 

87g  91s 

7134  7134 

7134  72I4 

831a  8334 

*35  37 

83%  84 

2712  28 

"9'"4  '"S'4 

527g  57 

r81  8158 

•1534  1712 

74  7713 

il2N  13 

3la  313 

393)4  4OI4 

8  8 

33  33 

8278  8318 

•109       

I4I4  I4I4, 

64  6.5381 

27  27 
70  7058 

•64  68 

1178  12 

4C58  48 

68  681s 

I6Is  1678 

*23  25 

2I4  238 

1178  1238 

48  48 

38  38I4 

06g  684 

37I4  3SI4 

93 14  94 

26l3  2678 

18  I8I3 

47  47I2 

43I4  43I4 

28  28I4 
161  161 

♦109  112 

13  I3I4 

•938  984 

3818  3838 

•95  110 

150  151 

•106  no 


8 
68 
271; 
64 
'2         '2 
93I4     9284 
14        I4I4 
•49        60 
*99      104 
9818     99I4 
*114      II5I4 
34I8     3478 
67%     6958 
80       8II2 
8l8       8i2 
17        1712 
I5I2     16 
52I4     625s 
2II2     23 
*15l2      1638 
79        795s 
108      108 
82I»    8312 
96        97I4 
•9        12 
38       38 
•82l2    85 
•80       84 
12l2      1278 
I2I2     13 
♦Ir  I. 


$  per  share 
*86       88I2 
3234     3278 
»95        97 
60       63 
9434     9434 
3278     34 
11758  IISI2 
133      I34I4 
9978     9978 
130      1307s 
82        84I4 
10434  10434 
23        24 
I3I4     I3I2 
36        383s 
49I2    50 
4718     47I8 
♦75        78 
*74        78 
*99l2  101 
»2i2       3 
29        3034 
*21        23 
2258     2258 
6684     9812 
106      106 
*64        65 
68I4     59I4 
*8978     91 
*107      110 
7I4       8 
*10Ii4  105 
11612  118 
558        578 
2284     2438 
1134     12 
71        7II2 
475s    4878 
85I2     86 
678       6 
31        33 
647s      6758 

34I2  3434 

69I2  611s 

*59  62 

1714  1734 

281s  2814 

43IJ  4434 

26I2  2534 

6858  693s 

158       134 

778        J78 

66I2  6/ 12 

*26  28 

•62  64 

*!•>  34 

92I2  9334 

1334  141s 

*47  51 


97I4     99 
1147s   11478 
3414     36 
57 14     60 
80       8OI2 
8I4       9 
I7I2     1878 
155s     17 
5.51 


ObH 


521 

21  2134 

*15l2  1638 

78l2  8O34 

IO7I2  108 

8234  8H4 

95I4  9/ 12 

*9  1 

38%  3812 

84  85 

8234  83 

1234  1278 

1234  127s 

1; 


Thursday 
Jan.  19. 

$  per  Shan 

89  89 

3258  33 

*93  97 

62  63 

94  9434 

3234  3378 

1171s  118 

13184  133 

9974  997s 

I28I4  1291s 
82I4     84  Is 

10434  10434 

23I4  2358 
1334      143, 

37  39I2 
49 14  4934 
47I4     611? 

"77"  Y7' 

*100l2  102 

234  234 

2934  3034 

♦21  23 

2268  2258 

961s  981s 

•106  107 

54  64 

6834  595s 

•8978  91 

IO7I4  IO/I4 

7I4  8  Is 

•102  .. 

116  II6I2 

658  61s 

24I2  26% 

III2  III2 

71  711s 

47  485s 

8684  8684 

578  6  Is 

321s  327s 

661?  6712 

34%  3478 

583s  697s 

61  61 

I7I4  173j 

28I4  2884 

43I4  4334 

2084  2712 

6/58  69I.I 

II2  184 

.  I2  734 

671s  58I4 

26  26 

♦62  64 

*u  34 

931.T  9334 

14        14% 
•47        51 


4  ' 'S 

5712     5958       68I2  5958 

92I2   9212I    9312  931. 

72I2     73I2     *72  73 


971.1  98i2 

*113  116 

335s  345s 

58I4  69% 

80  8O84 

878  9% 

I8I4  19% 

1684  17I4 

53I4  55I2 

21  211,i 

*15l2  IO84 

8OI4  81 12 

♦107  IO8I2 

81%  8334 

941s  951s 

*9  11 

39 

*84 

82 


40I4 

86 

82 


Friday 
Jan.  20. 


S  ptr  share 

♦87        89 
32%     33% 

•96        97 
63       6884 
0434     9484 
33I4     34% 

II7I4  11734 

1311''  I3II2 
997g     9978 

129      129 
82I4     83% 
*103i2  105 
2358     25 
I3I2     I4I4 

•36        40 
49%     60 
51is     52I2 
7678     7678 

*73        77 

1018.-  1021.) 
284       234 
29I2      3078 
21        22 

*211s     23I2 

9638     8812 

*IOS      107 

55        66I2 

69I4     6134 

♦8978     91 

109  109 
6%       7I4 

110  110 
II6I2  118 

8  6l8 

26        27  Is 
•11        12 

;oi4   7084 

4712  48% 

87  87 

6  61s 

3178  33% 

66  6714 
34  311 
6884  621 
62  62 
I7I2  1778 
28's  2819 
43I2  44 
281s  2934 
6758  681? 

II2       1% 
7I2       712 

67  70 
*25l2  27 
*62  63 

♦I2  % 

93I2  94I2 

1334  I4I2 

49  Ig  5084 


Salth 
lot 
the 

Week 


•95 


12%  1278 

I2I2  1284 

■s  Is 

5784  59 

*91  95 

72  72I2 


9812     IO2I4  IO2I4I    *94        98121 


14034  I44I4     142%  14384 


878  9 

•7112  73 

715s  7134 

8334  8334 

36l2  37I2 

86  85 

28is  29I4 

♦26  29 

878  9 

56l2  60% 

81  83% 

16lg  161s 

7434  7684 

12%  14 

3%  SI' 

3984  40 

*7l2  9 

35  351s 

83l8  83I4 

•108       

14  14 

64  64 

2612  29 

7OI2  7O84 

•54  69 

12  I2I4 

46%  4834 

68  68 

I6I4  1578 

24  24 

2I4  2% 

117s  13I2 

48  50 

37S4  3812 

6I2  7 

37I4  38I4 

•93  100 

2658  27 

17%  I8I2 

4612  4684 

♦4334  46l2 

28  2884 

•168  164 

*108'2  112 

1234  13I4 

•9I2  984 

39  4184 

•96  110 

I.5OI2  I6OI2 

110  no 


S'8        9 

*72  73 

7134  7184 

8212  8312 

37l!>  38% 

87  87 

29I2  29I9 

•26  29I4 
884       S7g 

62I2  65% 

8312  8438 

I6I2  177g 

74%  75 

13%  I4I4 
3%       3% 

3958  4018 
•"I.       9 

•3312  35 

83I4  8334 


110      IIOU^IOS 


I4OI2  I44I4 

878  9 

72  72 

7OI4  71I'> 

S2I2  82I2 

37I2  38I4 

•84  87 

29I4  29I2 

*27  29 

934  97s 

66%  86 

83  83l2 

♦16  18 

73%  74 14 

1333  I4I4 

3%  3% 

3S%  40% 

8  8 

34%  34% 

83%  84 


I4I4  I4I2 

641,1  65  Is 

2934  33 

7II2  72I4 

•58  60 

12l8  12% 

47%  4834 

60  69 


151 
28 
2% 
13% 
62 


15 

*23 
2I4 
13 
50 

36I4     37I2 
7  714 

3734     3884 
•93      100 
27        27I4 
17%     ISI4 
4612    4712 
•44        46 
28%    28% 
•158      164 
•108      112 
13         I3I4 
9%       9' 
40        40 

*»o    no 

148'2  150 
•106      120 


J4  14% 
6434  O6I2 
3OI4  3I84 
7II2     72 

•66        60 
]2l4     1212 
4;%     48 
OSlg     69 
15        15% 
24        24 
2I4       2% 
121s     127s 

•48       52 
3534     3612 
7I8       71s 
37I4     38is 

•91       100 
27        28 
1684     1712 
47        4SI4 
4434     48 
28I2    281 

168      1.58 
•109      11212 
13        1314 
gSg       EI2 

•38       42 

♦95      1 10 

14812  14812 
•106      120 


98 
1147^ 

33% 

o9l2 

82 
878 

I9I2 

I7I2 

5384 
♦20^8 
•lol- 

80 
IO8I2 

8158 

94 
♦1014 

40 
♦79I2 
♦80 

I2I4 

♦I2I4 

's 

5784 

92 
♦72 

9812 
14234 

8I2 
71 
70 
8OI4 
3734 

'29f2 
28I4 
884 
7OI2 
83 
♦1014 
73% 
13% 
3I4 
39I2 
•7I2 
34 
S4 
•108 
1378 
66i8 
31 
71I2 
•56 
121s 
48 
6Sl'> 
1478 
25 
2I4 
12% 
•48 
30% 

7 
37I4 
•93 
28 
167s 
4734 
•4612 
28I2 
♦151 
111 
13 
Olo 
39 
*I00 
*M6 
•106 


99I4 
11478 

3612 

66 

84 
9 

21% 

21 

5o 

21 

I6I2 

82 
109 

8212 

96 

12 

4012 

86 

83 

1278 

14 
Is 

603j 

92 

73I2 

981 

144 

9 

71 

7OI4 

8OI4 

38% 

29% 
28I4 

9 
9OI2 
8312 
17 
77 
1378 

3% 
3978 

8I2 
34 
85% 

"14% 
66% 
34 
74 
60 
I2I4 
50% 
69 
15% 
30 
2% 
12% 
51 
37 

7l8 

ssu 

100 
2Si2 
1778 
50 
481 
281 

1631; 

in 

13I4 
912 

4r 
no 

150 


Sharif 

100 

8.000 

100 

69.000 

2.116 

10.700 

34,400 

6.0.J0 

1 ,200 

5,100 

41,100 

700 

2,500 

3,000 

1.900 

33,000 

12,700 

700 

600 

400 

1,100 

11,400 

900 

600 

86,700 

500 

1.000 

38.500 

300 

100 

15,000 

HO 

2,000 

3,900 

13,. 500 

2,300 

8,500 

13,500 

1.400 

3,700 

34,400 

4,700 

3,400 

106,400 

400 

61.100 

4,900 

26,700 

9.700 

36,800 

17,144 

2,600 

38,400 

900 

100 

200 

9.200 

6.900 

1,700 

200 

33,700 

oOO 

27,100 

86,900 

2,900 

6.900 

23,800 

34,<;00 

39,300 

8,000 

400 

16.700 

850 

64,200 

7,000 


1,800 

700 
1,200 
5,000 
2,700 

300 
62,700 

500 
5,900 

200 
10.200 
39,300 

300 
3,000 
1,900 
5,300 

300 
1,300 


3,000 
126,400 

10,300 

500 

8.300 

26,r,00 
3,000 
7,200 
400 
1,300 
4,600 
1,100 
2,900 

2 1 .300 

17.900 
3,200 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


9.800 

20,900 

1 ,200 

42,700 

9.70n 

16.400 

9.400 

2,000 

7,. 500 

19,200 

10,800 

300 

57„50O 

26,800 

14,800 

2,100 

1,800 

300 

100 

5,300 

1,400 

3,400 


PER  SB  ARE 

Ran^e /or  year  1921. 
On  basit  of  lOO-share  lott 


Loaest 


900 
100 


Indus.  &  MIscell.  (Con.)  Par 
A  m  Smelt  Secur  prel  eer  A  - 100 
Am  Steel  Fdry  tem  cUs.33  1-3 

Pref  tem  ctfa 100 

American  Sugar  Rellnlng..l00 

Do    prel 100 

Amer  Sumatra  Tobacco 100 

Amer  Telephone  4  Teleg..l00 
American  Tobacco 100 

Do     pref  (fjetc) 100 

Do    common  Class  B 100 

Amer     Woolen ..100 

Do     pref. .100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc,  Lead  A  Smelt.  26 

Do     pref 25 

Anaconda  Copper  Mining.  50 
Associated  Dry  Qooda 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Associated  Oil 100 

Atlantic  Fruit No  par 

Atl  Gull  4  W  I  38  Lino. ..100 

Do     pref 100 

Atlantic  Petroleum 25 

Baldwin  Locomotive  Wks.lOO 

Do     pref 100 

Bethlehem  Steel  Corp 100 

Do    Class  B  common..  100 

Do    pref 100 

Do    cum  conv  8%  prof.  100 

Booth  Fisheries No  par 

Brooklyn  Edison,  Ino 100 

Burns  Bros 100 

Butte  Copper  4  Zinc  v  t  o.  5 
Butte  &  Superior  Mining..  10 
Caddo  Central  OIIARef  .Vo  Par 

California  Packing No  par 

California  P<jtro!eum 100 

Do     pref 100 

Callahan  ZU  o-Lead 10 

Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Copper.iVo  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

ChlnoCopper 6 

Coca  Cola No  par 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  A  Electric. 100 
Columbia  Graphopbone  No  par 

Do     pref 100 

Coinputlng-Tab-Record  No  par 
Consolidated  Cigar No  par 

Do     pref 100 

Consol  Distributors,  Ino  No  par 
Consolidated  Gas  (N  y)..100 
Consolidated  Textile  ..No  par 
Continental  Can.  Ino 100 

Do     pref 100 

Corn  Productfl  Refining 100 

Do     pref 100 

COHden  4  Co No  par 

Crucible  Steol  of  America.  100 

Do    pref '.100 

Cuba  Cane  Sugar No  par 

Do    pref 100 

Cuban-American  Sugar 10 

Davison  Chemical  v  t  c.no  par 

Dome  Mines.  Ltd 10 

Elk  Horn  Coal  Corp 60 

Endlcott-Johnson 50 

Do     pref 100 

Famous  Players-Lasky.iVo  par 

Do     preferred  (8%) 100 

Federal  Mining  4  Smelting  100 

Do     pref 100 

Fisher  Body  Corp No  par 

Fisher  Body  Ohio,  pref 100 

Fish  Rubber. 25 

Freeport  Texas  Co No  par 

Gaston,  W  4  W,  Ino No  par 

General  Asphalt 100 

Do     pref 100 

General  Cigar,  .no. .100 

Debenture  pref 100 

General  Kloctric 100 

General  Motors  Corp..A^o  par 

Do     pref. 100 

Do     Deb  stock  (6%).. .100 

Do     Deb  stock  (7%). ..100 
Goodrich  Co  (B  F)...  No  vat 

Do     prof.. 100 

Granby  Cons  M.  Sm  4  PowlOO 
Greene  Cananea  Copper..  100 

Oiiantanamo  Sugar No  va 

Gulf  States  Steel  tr  ctfs.-.lOO 
Haskell  4  Barker  Car...^o  pa' 

Hendee  ManufacturlDg 100 

Houston  on  of  Texas 100 

Hupp  Motor  Car  Corp IC 

Indlahoma  Refining 5 

Inspiration  Cons  Copper..  20 
Intprnftt  Agrlcul  Corp 100 

Do     pref 100 

Internal  Harvester  (ne«r)..100 

Do     prof  (ii«n)) ..100 

Int  Mercantile  Marine 100 

Do     prof 100 

Internat  Motor  TrucS..A''o  iJUr 

i:>o     Ist  pref 100 

Do     2d   prof 100 

International  Nickel  {Thc)25 
International  Paper 100 

Do     stamped  pref 100 

Invlnclblo  Oil  Corp 60 

Iron  Products  Corp No  par 

Island  OII4  Transp  V  t  C-  10 
Jewel  Tea,  Ino 100 

Do     pref - 100 

Jones  Bros  Tea,  Ino 100 

Kansas*  (^.iilf.. 10 

Kelly  Springfield  Tiro 25 

Temporary  8%  pref 100 

Kenneoott  Copper No  par 

Keystone  Tire  4  Rubber..  10 

Lackawanna  Steel 100 

LacledofJus  (St   Louis) 100 

Lee  Rubber  4  Tire No  par 

Liggett  4  Myers  Tobacco.  100 

Do     pref - 100 

Loew's  Incorporated — No  par 

Loft  Incorporated No  par 

Loose-Wiles  Biscuit  tr  ctfs.lOO 

Do    2d   preferred 100 

LorillarO  (P) 100 

Do     oref... 100" 


Btgke*t 


t  per  share 
63  Jan  H 
18  Aug  24 
78  Aug  27 
47%  Oct  19 
67 's  Oct  18 
28l2Dec  12 
9534  Jan    3 

llli2June21 

86  Aug  27 
110     Jan    3 

67  Feb  21 
93  Feb  21 
20>2  Aug  12 

fi34Sci)t  1 
2278  Aug  22 
3184  Aug  25 

24  Jan  26 
65*4  Jan    6 

46  Jan  6 
91    Sept  27 

I84  Oct    1 

18  June  17 
1684June  17 
10  Aug  25 
62>4June  24 

95  June  27 
39i2June24 
41i2June23 

87  June  13 
90   June  24 

3  Aug  20 

88  Jan  8 
8II4  Jan    8 

3U  Aug  24 
!0i<June20 

7«4  Aug  22 
63%  July  28 

25  Jan  6 
es'i  Jan    4 

334  Aug  26 
22i«  Aug24 
8718  Aug  24 
23  Mar  10 
3814  Oct    7 

47  Aug  26 

9  Mar  9 
igijMarSO 

19  Feb  24 

22  July  29 
£2    June  20 

2%  Aug  24 

Sij  Dec  29 

28*4 June  21 

13I2  Dec  12 

53  Dec  13 
ijSept  17 

7712  Jan  6 
1284  Aug  26 
34%  Aug  16 
82ljAug26 

59  June  20 

96  June  15 
2212  Aug  22 
49  Aug  26 
77    June  27 

56e  Oct  3 
13%  Deo  22 
107i  Oct  14 

23  Mar  23 
10i8  Jan  3 
16  Jan  24 
52  Jan  6 
87  Jan  5 
44%  July  21 
74»4JuIy  22 

SigJune  18 

21     Srpt  30 

75   June  28 

67    Sept    6 

8»4Aug    3 

9ljAug24 

Is  Oct  19 

39ljAug26 

77     Aug  25 

54  Jan  8 
SOlg  Apr  25 

109IJ  Aug  22 

9%  Aug  24 

63   June  21 

60  Aug  22 
6 J  Aug  20 
26%June24 
62  It  June  23 

15  Aug  16 
19     July  21 

512  Doc  27 
25  June  21 
SOijJune  20 
13  June  20 
401:  Aug  25 
10itJune2! 

2  June  30 
29%  Mar  12 

6     Aug:^l 

31  Die  24 
67%  Aug  22 
99i4Juue  20 

7i«  Aug  24 
36  Aug  26 
251s  Oct  14 
<i3is  Oct  17 
6»  Oct  11 
lUi  Aug24 
38%  Aug  24 
67     Aug  25 

5'2  Aug  6 
22l2Seiit     9 

2    Sept  28 

4  Jan   6 
S's  Ja      4 

I412  Ja      3 

41j  Oc     6 

32 1 J  Aug  24 

70i4May  31 

16  Mar  11 
8I4  Jan    3 

32  June  23 
40  Jon  3 
I7I1  Jan  14 

13814  Jan  22 
97%  Jan    3 

10  Juno    7 
7»4  Aug  25 

30     Aug  25 

94i2June  23 

136      Feb    3 

100     Jan    6 


9  per  than 
88     Deo 
35     Deo    2 
95I4  Dec  12 
96      Jan  19 

IO7I4  Jan  27 
88    Mar    I 

ngijNov  21 

13684  Dec  5 
99i2Dec     5 

ISlijDec  5 
8312  Dec  14 

10412  Dec  13 
39I2  Jan  20 
H's  Dec  15 
407,  Dec  16 
50%  Dec  28 
6012  Dec  21 
7684  Dec  30 
78     Dec    6 

10718  Mar  23 

9  Jan 
76  Jan 
4412  Jan 
265s  Dec  20 

100%  Dec  28 

106     Dec 
62i2May    6 

65  May  6 
g3>4  Jan  11 

112    Ppp'  29 

7l2  Dec  12 

101      Dec  28 

12212  Dec  22 

6i<  Dec  13 

22      Dec  16 

19%  Apr  19 

74  Nov  22 
50%  Dec  20 
88      Dec  16 

7i2  Jan  8 
4314  Jan  19 
96  Jan  12 
36ij  Dec  12 
80  Apr  30 
70I4  Jan  11 
1678  Dec  15 

29i2Dec  15 
4312  Dec  30 
3284May  6 
67S4  Deo  17 
1284  Jan  8 
62I4  Feb  10 
587g  Dec  31 
59I4  Jan  11 

80  Feb  18 
10    Mar  26 

96  Nov  20 
2178  Jan    7 

66  Jan  29 
IOO84  Dec  21 

99I4  Dec  20 
112  Dec  21 
43«4  Apr  29 
107>t  Jan  11 
91  Jan  17 
26  Feb  14 
6812  Feb  28 
33I4  Feb  25 
69%  Nov  25 
2I84  Apr  21 
2 684 May    6 

81  Dec  14 
106lj  Dec  14 

8218  Apr  29 

97  Dec  20 
1384  Dec  13 
43>j  Deo  14 
90  Jan  11 
84  Deo  7 
19%May  6 
20>8  Jan  17 

Sig  Jan  13 
78%May    6 

inijMay  6 
70%  Dec  7 
9618  Deo    8 

14384  Dec  3 
I6I4  Jan  11 

75  Dec  6 
73l2  Doc  19 
86  Dec  20 
441s  Jan  11 
80  Dec  14 
34'2Nov26 
2912  Doc  16 
16%  Jan  8 
5078  Dec    2 

82  Nov  28 
25i«  Apr  25 
86  May  6 
l634May    2 

7i«  Jan    8 

42I4  Dec  Ifl 

1384  Jan  11 

57      Jan    7 

10018  Feb  16 

110  Jan  29 
17I4  Jan  II 
tl7»4  Deo  6 
42    May    6 

76  Jan  18 
6418  Apr  25 
17  May  2 
73«4May  17 
75%  Nov  14 
26  Jan  20 
40      Jan  11 

434  Jan    8 

121s  Dec    9 

46"4  Nov    9 

3X84  Dec  27 

9     Nov  19 

647gMay    6 

9t      Jan  25 

2778  Deo  27 

1778May    2 

6818  Jan  11 

57i8May  17 

30     Deo    7 

164      Doc  17 

no     Nov  28 

2118  Mar  28 

1284  Jan  10 

42      Jan  31 

100    Mar  11 

16418  Feb  28 

111  Doc    2 


PER  SHARE 

Sauoe  lor  Pretioui 

Year  1920 


liomul         BighM 


per  share] 

9  per  ihart 

61 

Deo 

83 

Mai 

26 

Nov 

60 

Mai 

79«» 

Dec 

93I1 

JaD 

82% 

Deo 

142% 

Apt 

977g 

Deo 

118% 

Jao 

65 

Deo 

106%  Mat 

92% 

May 

100%  Mar 

10418 

Dec 

283 

Jan 

851* 

May 

97»4 

Jao 

lOOlg 

Dec 

210 

IUD« 

6618 

Deo 

I66I2 

Jan 

88l8 

Dec 

10618 

Jao 

2818 

Dec 

61% 

Jao 

5»4 

Dec 

2118 

Jao 

2518 

Deo 

69l| 

Jao 

30 

Deo 

6618 

Apr 

18 

Deo 

67I4 

Jao 

<97g 

Deo 

74% 

Jao 

38 

Deo 

76«4 

Jar 

84 

Deo 

125 

Jao 

6I« 

Dec 

2OI4 

Ads 

7U8 

Dec 

17618 

Jao 

42 

Dec 

76 

Jao 

78 

Dec 

14818 

Apr 

92 

Dec 

10218 

Jao 

47 

Deo 

96%  Mar 

487i 

Deo 

1021a 

Jao 

90 

Aug 

IO2I4 

Feb 

99I4 

Deo 

114 

Jao 

2h 

Deo 

16 

Jao 

82 

Dec 

96% 

Apr 

76 

Dec 

129 

Apr 

3»4 

Dec 

ll»l 

Jao 

8 

Deo 

2914 

Jao 

91n 

Dec 

28I4 

Jas 

6614 

Dec 

86lt 

Jao 

16% 

Nov 

46 

Jao 

63 

Nov 

7618 

Jao 

4 

Doc 

20% 

Jao 

30lj 

Dec 

104% 

Jao 

8OI4 

Dec 

108l| 

Jao 

2414 

Deo 

61% 

Jao 

69% 

Deo 

164%  Mar 

60 

Nov 

1117t 

Apr 

7I4 

Nov 

ZIU 

Jao 

16% 

Deo 

41% 

Jao 

18 

Deo 

40*4 

Jao 

22 

Deo 

44I4 

Jao 

fiO 

May 

67 

Jao 

9 

Deo 

061a 

Jao 

6218 

Deo 

92% 

Jao 

84 

Dec 

66 

Jao 

611] 

Deo 

80 

AU 

70 

Dec 

897| 

Aw 

'7l\ 

Dec 

OSTi  Jiiu 

16 

Deo 

46U 

API 

62 

Dec 

98 

API 

97»4 

June 

102% 

Jao 

61 

Dec 

IO5I4 

ApF 

97 

Dec 

107 

Jao 

2418 

Deo 

43% 

API 

70 

Dec 

27818 

Apt 

811)1 

Deo 

100 

Jao 

161f 

Deo 

69% 

Apr 

B4 

Deo 

867g 

Jao 

21l« 

Dec 

ce96 

Apt 

25 

Dec 

40 

Sept 

9I4  May 

13 

Jao 

13% 

Dec 

28 

Jao 

47 

Dec 

147 

Jao 

84 

Dec 

104 

Jao 

40 

Deo 

95 

Jao 

66 

Dec 

91% 

Apr 

6 

Dec 

1618  Mai 

2l7i 

Dec 

44%  May 

78 

Deo 

I347«  Ma» 

10 

Deo 

48 

Jao 

12l8 

Deo 

3611 

Jao 

11(! 

Dec 

I9l8 

Jao 

321] 

Deo 

43 

Dee 

7H| 

Deo 

791a 

Dee 

fil 

Deo 

76% 

Jao 

78*4 

Deo 

94% 

Jao 

16l| 

Deo 

172 

Jao 

12»» 

Dec 

42 

Mai 

641] 

Nov 

89% 

Jao 

68% 

Dec 

86% 

Jan 

69 

Dec 

94 

API 

27 

Dec 

86% 

Jao 

70 

Deo 

102% 

Jao 

16 

Deo 

£6% 

Jao 

IS 

Doc 

88% 

Jao 

IIU 

Deo 

20% 

Aug 

SA 

Deo 

84% 

Jao 

61% 

Deo 

78%  July 

1218 

Dec 

46% 

Api 

66U 

Dec 

116% 

Sept 

9I4 

Dec 

28% 

API 

6% 

Aug 

9% 

API 

28 

Deo 

617* 

API 

9% 

Deo 

27 

Apr 

4  Vi 

Dec 

88% 

API 

88 

Nov 

142% 

API 

100 

Nov 

116 

Jao 

lOVj 

Dec 

61% 

JaB 

44 

Nov 

1117t 

Jao 

2818 

Deo 

170 

Apr 

68 

Nov 

84 

Jao 

647g 

Deo 

71 

Apr 

11% 

Deo 

26% 

Jao 

38it 

Dec 

91% 

Mar 

69I4 

Deo 

79% 

Jao 

19 

Dec 

47%  July 

27t| 

Deo 

61% 

Jao 

4 

Deo 

7%  July 

8 

Deo 

21% 

Jao 

77i  Sept 

46% 

Jao 

13 

Deo 

30 

Jao 

2618 

Dec 

162% 

Jao 

75 

Deo 

106 

Jao 

14% 

Deo 

33% 

Apr 

6*4 

Deo 

48% 

Jao 

46 

Deo 

91% 

Jao 

36 

Aug 

67% 

Oot 

15% 

Deo 

38% 

Jao 

I27I4 

NOV 

207 

Jao 

95 

Dec 

ig07| 

Jao 

14lf 

Dec 

36 

Apr 

9% 

Nov 

28 

Jao 

2". 

Dec 

70 

Jao 

100 

Dec 

11618 

Jao 

12018 

Deo 

183% 

Jao 

97 

Deo 

110% 

Jao 

*  Bid  and  as&ed  prices,    d  Bz-divldend  and  rlgbta,    e  Aaaeaament  paid,    t  Bz-rlgbta.    z  Bs-dividend.    1  Par  value  $10  per  share. 
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BIOH  AND  LOW  SALE  PRICE— PER  SHAKE.  NOT  PER  CENT. 


Saturday    ,     Monday 
Jan.  14.  J'lu.  16. 


p«f  shar%     $  pf  r  shnrf 
72»4     S9l2     '74        S9l2 
.59        59        *.57l2     60    I 
30%     3J-38       34        3434 
24I4     25    I      24^8     24^8 
05      106    I    106      107 
02      112      '102      112 
IOI2  11158     llO's  11-1'2 
27I8     2718       27        27I4I 
lUg     12     I      llTg     12^81 
301a     3053      3018     Si's 
68       68         6634    6712 

01       *10n2 

1338     133a       I3I2     13's 


S  un  share 


Tuesda         (Wednesday      Thursday 
Jan.  17.     i     Jan.  18.     1     Jan.  19. 

$  per  share 
75       75 
60       60 
37       39 
2478      2478 
1081?  lOS-is 

*102      112 


*75 

597g 

33 
*24l4 
107 

■10; 


80 

60 

3434 

25 

10912 
112 


112^8  II5I4 


11  1134 

2758  128 

15  117 

24  26 

71  71 
•lig       II2 

34  3438 

87  85l2 

86'2  92 

10  IIOI3     111 

1478  15    :      15 

'56  6II4 

321 J  321 J 

'62  54I2 

4938  4Sl2 

39I4  39I2 

2458  24=8 

'lOig  III2 
2I2       258 

I514  15"4 

loig  1034 

26  28 

7'2       712 

65!s  6c  ig 

46ig  465g 

SII4  5I7g 

46  467g 
*8»4       95, 

9  9 

63I4  633g 

3413  343g 

31  3158 

HI2  loig 


l]7g  I3I8 

127  129 

118  lis 

»24  26 

72  72 

I'g  I'g 

32  35I1 
*87  92 

88'8  91I4 
111 
15lg 

*56  62 

327g  327g 

*51l2  .^412 

49I2  5038 

39I4  39I2 

»22  25 

*9  11 

2I2  258 

147g  1478 

IOI2  1058 

26  26 

•e's  7lj 

•65  6534 

46I4  467g 

5I3g  5338 

46  ig  47'4 

8*4  834 

87s  9I; 

63I2  65 

33  Ig  33''s 
3034  3138 
14>2  1,514 


3212     33*4'      33        3.V4 

11      1112     lo'j   1034 


68  70 

6158  6I34 

•»0i2  93 

■1434  15 

64  64 

'91  92I2 

287g  2934 

74I4  7 


68"2  70 

6II2  62 

93  93 

1434  15 

647,  847, 

92I2  93 

29 14  30 

74  75 


108      10858'  108i|  10938 

S33,     341^1      32 14  3.37g 

3o5g    36ig)     36ig  36*4 

'95       96         97  981 

108'2 •103  

I4I2     147,;      1.5  15 

277g     29i2      27I2  27>. 

2812  •2612  28 


63I4     b:ih      52*4 

•83 

8 

52 

•13 

•1*4 


'83 

86 

8 

8 

52 

523, 

M2'4 

I3I4 

•134 

l'« 

12'f 

I2l2 

•2I2 

2-'i 

633< 

6334 

r2 

22 

•373, 

38 

20-, 

215» 

•V, 

38 

■72 

74 

s-yj 

y;i, 

77 

itj't. 

1143, 

11. '/l 

78 

78 

tVj 

2HI- 

4-2 

5'2 
lOUl 


54 

88 
8 
523* 
13>2 
l'» 
•12'4     14 
2"2       2»4 
C3"2     643, 
213,     2|7, 
37s,    38 
201?     21 
37I2    38 
•72        74 
9.JI2    9614 
180      183 
1153^  11534 
•72        78 
-'8       2812 
■2    «l'2 

,    %•;' 

.  ..J,      104 
*         4'» 
•Alt      « 
10        lO'it 
4.')li     4.>3, 


27 14 

I2I4 

.3OI4 

67i» 
■1011' 

I3I2 

127s 
129 
118'4  IISI4 

26        26    I 

74        75    I 

•1 

3II4 


2712 
1278 
3034 
S7I2 

Y37s 
13 
134 


$  p-i  snare 

(O 

to 

»5Si2 

61 

33I2 

37 

2434 

25 

10S78 

I0fil4 

•102 

112 

11258 

115 

2712 

271^ 

125s 

127, 

30 

30-'4 

•66I2 

68 

Friday 
Jan.  20. 


1234 1 

3II4I 
68 


*102 
1.35? 
13 
134 


So 
89I4 

'15" 

•58 
3234 
53' 1 
4934 
3n3, 
247, 

•1012 

2l» 

1434 

1038 

•25  5s 
7l8 

6514 

463, 

52I1 

47 

•8'i 
834 

6434 

33 

31 

14>4 

32 

1034 

68I2 

SII2 
•92 
•14I2 

64 
•92li 

30 

724 
i08»4 

321s 

36I4 

9612 
'108 

1.5 
•2'il4 

27S 

52»4 

86 
8 

52 

13 
1^8 
•l!l2 

212 

63 1 8 
•21l2 
37'2 
20>4 
38>2 
74 
95 
181 
ll.^ig 
78 
271, 
401, 
S.>l2 
'104 

*h 


II? 

3312 

89    I 
94I4' 


1I8'4  IISI2 
•27 

75 

•I 

3158 

823a 
92 
111 


lliu  1131 
273g    271 
I2I2 
30 's 
68 
♦102 

1514       14'8 
•12 
133 

lis 

•26 
*7o 
II2 
35"2 


5  l^er  share 
7^14     75I4 
60        61 
39        41 
23I2     2438 

IO7I4  1037s 
•100      112 

112      II0I4 
27I4     2712 
12l2 
31 
6Si» 


13 
136 


-.-i*102 
14781       1418 


125g 
323s 
39 


ISig 

62 

3234' 

03I4 

5OI2 

397s; 

247,' 
III2, 

258 
147gl 

I07g 

28 

8 

66 

4678 

5314 

48 

95g 

9 
663s 
331 2 
31 
16 
3.512 
107s 
6812 
61Sg 
94 
15 
64I2 
94 
3034 
74', 
113'2 
3312 
3''.  I. 
97 

To" 

28 

2734 

531 

86 

8 
521 2 
13 

1^8 
13 

2-H 
633* 
22 
3712 
207, 
413, 
7.0 

'.i.Vz 

181  l2 
1 151; 

78 

27I2 

41 

8't3, 
109 

*'« 
6 


15 

6II2 
•3112 
*c3 

4934 

40 
25 
*SI» 
2I2 
1438 
1034 
•2534 

8 
6412 
4658 
52 14 
4634 

87s 

873 

6614 

33l» 

303i 

I6I4 

35 

10'2 

89 

61 
•9OI2 

15 

647g 
•92lf> 

29  li 

74 


734 
75I4 

II2 
3712 

86     I    'SO 
9312       9238 
111      *]09 
I5I4'      15 


eiu 

33  I 
.o4l2 
507, 
4034 
2534 

"2I2 
141^1 
III2 
26  i 
834 

esigl 

47is! 

S3'8; 
4712I 

9  I 

878 
67 

33I2' 
3II4I 
I718 
36 
107, 
69 
61lj 
94 
15 
65 
95 
3OI4 
747, 


IIII2  11358 
33  35', 
3o34  365,, 
9*1.  10012 
•lOS's  nil* 
15  I5I4 
26I4     27 


6O34 
3238 
•53 
507s 
41 
2534 

""2r2 
14 
11'4 
2558 

8 
65 
4534 
,.134 
467, 
•8I4 

834 
67 14 
33 14 
3OI2 
15ig 
33I2 

9 
68 
61 

•9138 
147, 
04 

•92I2 
29I4 
•434 


13 
133 

lis 

2711 
80  " 
II2 
37I8 
90 
9234 
115 
I5I4 
6I34 
33 
54I2 
5II2 

415g 

2812 

"2% 
I414 
12 
2558 
878 
6534 
4634 
o2is 
47  Ig 
95s 
934 
697g 
3312 
3114 
I7I4 
3534 
107g 
69 
61 
94 
15 
64l2 
94 
30 
77 


'12 


1458 

13 


I3214  137 
l!Si2  IISI2 
«265s    29'2 


79 
*1 
3=34 

9OI2 


79 

1'4 
3738 

90 
91 


•10834  115 
1434     15I4 


11034   11234 
335g     35 14 


2414 

2'<'4 

2.'.3, 

2A7, 

a?.\ 

>A 

r-A*t 

fr«7. 

•»i 

1(2 

'j.'i 

' ') 

03 

I0l2 

3.1 

'IT '2 

•i«- 

i7 

•J', 

17 

&i 

bl 

.*>! 

»l 

•fi.1. 

67, 

•OH 

fl'« 

7i» 

IH 

7»ii 

8 

<0'4 

407, 

40«4 

43 

»HH 

u; 

or, 

Oli 

1,71, 

//.■, 

&H 

SH 

A 

o-lij 

Ml, 

6A«, 

101 

IW> 

IOOI4 

a7 

;t6l| 

1177, 
f.Zi, 
IO>t 

37 

MM 
Ml, 

10*4 

.X 

•>'  1 

31' 

3« 

2« 

* ' 

•♦17 

70 

>., 

*Hr, 

HH 

•H'i 

.H.H     , 

'•S 

61, 

n'4 

OUl 

11. 

77 

771, 

V>'- 

03 

(« 

'. 

OAi| 

•w 

'*  , 

:,ii 

W)i, 

.VII, 

/, 

a>n. 

ail, 

3S 

u 

((', 

« 

1««4 

l.-.'i 

1*** 

in   1 

AJ, 

,*.'' 

'•<i 

*'i 

2U 

•27I4 

30 

aj 

IIS 

■M',^ 

141 

MO 

14*1      • 

•11:. 

• 

<.'.lj 

l-.i, 

IV, 

»r, 

•<n 

(Ki 

S7i» 

Afl 

•nn 

AH 

s 

R 

•M 

M, 

<..*->4 

9.} 
10 
33 


64^4 

93    I 

103, 

341, 
•Vi     I 


2734 
523i 
86 

71* 
51'-i 
13 
I'g 

•I2I4 
•2I4 
62I4 
21'2 
375, 
2OI4 
41 

•73 
95 

ISO 

115 

•78 
271, 
41'i 
8'4-Tj 

10<< 
4 

67« 
101, 
45I4 
2'.', 
041, 


2Sl2 
54I1 
86 

8 
62 
13 

2 '8 
I2I2 

25, 
641. 
22 
375, 
207, 
42 
76 
9.W1 
I8I34 
11.53, 
86 
2734 
4.33, 
f»0l4 
IW 

43» 

0I4 

101, 
4.VS, 

2.57, 
64 12 
•9234   100 


3538 
98 
'108 
14-8 
27 
29 
5338 
•8Il2 

•-■'l 

60»4 
•13 

2 
12l2 

2I2 
6258 
1834 
37 
20>4 
40l2 
•72 
941 


36 
9812 
111 
15 
27 
317, 
55 18 
88 
7's 

515g 

131 

21 
12>2 

2i2 
033, 
22 
371? 
2034 

4158 

76 
Ujlj 


17734   1 /'Ji- 
ll 4^4  II5I; 


J6  :  I-. 

1,1  53 

6*1  'I*. 

Hl«  a*, 

41*4  4.1*, 

•O.'i  BH 

'.57  /ill 

Mif  r>:,U 

I  Ml  IIKJ 

M\  ;k.3, 

■  1  ■  -  ■ 


lis 

30S| 


10 

•3.3 '4 

69 
H»7, 
263| 
7I3» 
12414 
S3<« 
I8lt 
M 

8 
43 

100 

3<>7, 
•427, 

HiH 
117 

A3l4 
0'« 

Z2H 

38 
•«7 

01 


aoif 
tr,i, 

/A 


O'n 

347, 

6U 

201, 

27*4 

7112 
125 

54 14 

19 

MH 
O'l 
8't 

4+1, 

OA 

no*, 

AAS 
VtOH 

37 

45 

V/, 
I1744I 

MI4 

lOH 
■43 

■JHIf 
70 
04 1| 

»3i|' 
031^ 

on 

AHfl 
40 

0'« 
IA'« 

A7, 


;8 

203» 
40 
87i« 
'102 
4 
0 
10 
4.5 
241, 
041, 
•02 

9'» 

•.33I1 

•«U 

l»lt 

2/ 

70 


80 
27 
4|l 
883^ 
108 

4l8 

6 

lOlg 
463|i 
25I4 

fi.il4 

10>ii 

347, 
7014 
20 

2Hi|i 
70l2 


*57 

33 

54 

513s 

4118 

26I2 
•10 
212 

14 

12 

251? 

•8 

6512 

4534 

62 

4612 

*8l4 
9 

69 

33 14 

291? 

16 

34 
9 

66  Ig 

61 

9278 

1478 

66 
*92i2 

2712 

7573 


Sales 
for 

ttit 
Week 

Shares 
700 
1.100 
5,600 
2,200 
4.400 


STOCKS 

NEW    YORK  STOCK 

EXCHANGE 


14.5.800 

2,900 

43.500 

90.000 

2,200 


6,900 
2,100 
3,600 
1.100 
200 
1.000 
500 

26.400 
1,590 

13,100 


62 
33I2 
.54i» 
5134 
4158 
2878 
IOI2 
258 
14 
1<278 
2578 

S12 

66 

47I4 
531,1 
47=8 

IOI2 
97, 
70 
33I4 
3038 
I7I4 
3638 
1012 
68 
61 
9278 
147g 
66 
95 
2878 
76 1 2 


11134    II2I4 
3334      371 2 


35  Ig 
97 

•no 

1438 

28 

33 14 

.54 14 

27I" 
7l8 

.5OI4 
•13 
2 

12 '4 
2-'8 

63 

1*14 

37 

2OI4 

4134 
•7oi« 

9618 


357g 
98 
111 
1434 
29I2I 
41  I 
56i» 
2712 

7lg 
515e 
1312 

2 
1314 

25g 
641< 

1838 

37 

21 
44 

UO 
ii6U 


17758  I8II4 
116      II5I4 


124*4   12 
641,     6.',34 


IHit 
55 
•C»l 
8 

4;i*i 

•03 

r.a 

A4l| 


1:1 

tt'.y'H 

«'. 

Hi| 
44'I 
U8 
5'J 
f,f, 


100>«  l(X)>4 


•78 

27 

.391- 

87-Ti 
10<1 
4 

M4 
97, 

447, 

2414 

64  It 
•92 
«'» 

331^ 

60 

MHj 

27', 

70 
12A 

bAif 

10 

uO 

•iiH 
Vt 

42li 
•021; 

69 

■,  I  • , 


6.000 

500 

1,000 

800 

15.100 

10.600 

5.000 

lOQ 

4.600 

3,700 

11,600 

900 

2.200 

24.000 

38.800 

25.800 

7.100 

300 

21.500 

15.300 

2.700 

8.800 

37.609 

14.000 

38.800 

5,500 

1.900 

200 

2,100 

1 .500 

300 

9,500 

7.000 

17.000 

41.500 

9.000 

4.400 

"V.SOO 

4.100 

42.800 

39.800 

700 

.500 

11.000 

300 

1.800 

600 

1.000 

15.200 

25. .300 

I. -loo 

40.100 

18.600 

400 

5.700 

6.500 

4.700 

400 

3,900 

13.700 


79 
27I4 
413, 

90I4' 198.200 

600 

2.600 

2.300 

2.4011 

4l.:i.i'l 

'..11,') 

17..«l)(l 

400 

15.200 

SOI) 

I.IHM 

18.100 

7.700 

3.700 

4.Jil'i 

118. '.OU 

6..VIO 

•A.ltMl 

lim 


W 
4*» 

6 

lOlg 
46 
26 1 2 
65 1 2 
07 
101, 
34 
7II4 

I '17, 

29 

70lj 

127 

A63| 

20 

58 

"7, 

K 

4.1 

OS 

60 


4/.im 

211  ~  ■'! 


1 1.. 

.... 

i-.'l 

4/,!, 

4« 

4a<4 

m> 

M5 

IIA>4 

HSU 

AO 

no 

•A7 

70 

I'l 

I't 

I'l 

«'t 

IIH 

46 

•H3 

•OHIf 

7 'I 


48(« 

88 
no 
7<i 


K  Vii 


Imp 
I<|<| 


ladua.  &  .Miscell.  (Con.)  Pai 

Mackay    Coaipanlea 100 

Do     pre! ...100 

Mauatl  Sugar 100 

Marl^ind  Oil rio  par 

May  Department  Stores. .100 

Do     pre! 100 

Mexican  Pelroleum 100 

Miami  Copper 6 

Middle  States  Oil  Corp...  10 
MIdvale  Steel  4  Ordnance.  50 
Montana  Power 100 

Do     prei 100 

.MoatWardACoIUaCorpiVo  par 

National  Acme 50 

National  Biscuit 100 

Do     pre;.. 100 

National  CloaS  A  Suit 100 

Do     pref. 100 

Nat  Conduit  <t  Cable.. A^o  par 
Nat  Enam'g  &  Stamp'g..lOO 

Do     pref 100 

National  Lead 100 

Do     pref 100 

Nevada  Con.sol  Copper 5 

New  York  Air  Brake 100 

New  York  DocS 100 

Do     pref 100 

North  American  Co 50 

Do       pref 60 

Nova  Scotia  Steel  A  Coal. .100 

Nunnally  Co.  (The) No  par 

Oklahoma  Prod  A  Ref  of  Am     5 

Orpheum  Circuit,  Inc 1 

Otia  Steel No  par 

Owens  Bottle 25 

Pacific  Development 

Pai-lflcOasA  Eleclrle 100 

Pacific  Oil 

Pan-Am  Pet  A  Trans 60 

Do     Class    B 50 

Panhandle  Prod  A  Ref.. no  par 
Penn-Seat)oard  Sfl  v  t  c  No  par 
People's  O  L  A  C  (Chic). .100 
Pblladplphia  Co  (Plttab)..   60 

Phillips  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do     pref 100 

Pittsburgh  Coal  of  Pa 100 

Do     pre! 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Do     pref 100 

Producers  A  Refiners  Corp. 50 
Pulillc  Service  Corp  of  N  J. 100 

Pullman   Company 100 

Punta  Aleisre  Sugar 50 

Pure  Oil  (The) 25 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper.  10 
RriiitnKtou  Typewriter  v  1 0  100 

ReploKle  Steel No  par 

Republic  Iron  A  Steel 100 

Do     pref 100 

Republic  Motor  Truck. A'o  par 
Royal  Dutch  Co  (N  Y  shares). 

St  JoHpph   l^ad 10 

San  Ocllla  Sugar  v  t  0.^0  par 

Savniie  Arms  Corp 100 

Saxon  .Motor  Car  Corp..Vo  par 

Scars.  Roebuck  A  Co 100 

Seneca  Copper No  par 

Shell  Transp  A  Trading...  £2 
Sinclair  Cons  OH  Corp.Vo  par 
aioMs  Sheffield  Steel  A  Iron  100 

1)0     pref , idO 

Htandard  oil  of  Cal 25 

Standard  Oil  of  N  J 25 

Do     pref  non   voting 100 

StM-l  A  Tube  of  Am  preL.lOO 
Hti-WHrt  Warn  Sp  Corp.,'Vo  par 
StriiiiibergCarburetor.  .A'o  pari 
SiuileliHker  Corp  (Tho)...100i 

Do     pref KH) 

Subniurlne  Boat No  pari 

Huprrlor  oil No  pari 

Tenii  (V)pp  A  C  tr  ct1a.No  par] 
TetaH  (>)rnpany  (The).  .  251 
Ipiast  P.irlfl.-  Coal  A  Oil. I  10 
Tobacco  Products  Corp 100 

'Xi     pre' 100 

TriinwonlliiHniiil  Oil No  par 

Tri,ti?<iir  it  WllllainM  St.,Vo  pur 
IMiloii  liiiK  A  Paper  Ck)rp. .  100 

L'liloii  on    No  par 

Uiilti-d   Alloy  Steel No  par 

I'IiIUhI     Drug KX) 

Unlli-d    Fruit |(io 

IJiilUd  HrUll  Hturw.'.ATo  par 
U  H  ciwt  inin  Plp«  A  Fdy.lOO 

>>o     pft 100 

1)  H  Kii.rnM ...100 

n  H  FiMKl  Product*  (>)rp..l(K) 
1;  H  ImliiHirlal  Alcohol lOO 

I)"     I'ff 100 

|i  H  li'-iiitv  A  ImproTomontliK) 
nnltl.1l  Ml«tr»  lldliU-r I, HI 

Do      111    prrf KX) 

n  H  Hiiirlllng.  K«r  A  M...    60 

D"     I'ff M 

linlird  MUUM  Html  Corp..  100 

l>"      I'ff ...JOO 

l-*^ 10 

"III"*  f  !• 100 

-  ''"'0 No  par 

vifKii.u  I'ariiiiiia  riMira...iiio 

"•■      l.r^f   100 

•   i">n.  C  *  C; 1(10 

<■  )    No  par 

■■  >  'tirrim  .  .  UN) 
■  Inlrampli  UNI 
Mr  lirakn  .  AO' 
I  l«n  A  Mfg.  AO 
.60 
i>'>riitlon .  ,Vo  par. 
*i>*mttm  >4|)rn>nr  HtMl..        0 

Wllir>Ovtirliii,d  criw) 3A 

t  >•.      i.'ol  inrw) UN) 

'•  '  ".  Inr.  »  I  r.  ^«  par 

■■•■  ■'  I  •    'll  (0  (r  w) luo 

I*'      l'f»l      UN), 

wi.f ihiiMfu.ii  r  A  M  V 1 0. .  inO| 

I»<)      pf»l  A UN) 

tKi      of»f  II    low 

Wrt^t-.f    ^^r>,n•l|l|r•|.      no  pnt 


PER  SHARE 

Range  for  year  1921. 
Or,  basis  of  lOO-share  lots 


Lowest 


Btohtst 


i  per  share 
5912  Jan    3 
65   June    7| 

21  Oct  6' 
1218  Aug  16 
6512  Jan  i' 
95  Mar  18 
84i!  Aug  25, 
1534  Jan    3j 

10  July  20 

22  June  21] 
43  Aug25| 
92I4  Oct  15I 
125s  Dec  7j 
IOI3  Dec  29 

102      Jan    4 
105     Aug  25 

15  «■•■"  13 
4478  Oct  18 

5,  Sept  19 

26     Aug  25 

89    June  11 

6734Julv28 

lOO    June  20 

9  Mar  311 
4712  Aug  I7I 
205g  Feb  9 
45  Jan  28 
32I4  Aug  31 
3178  Aug  31 
2018  Nov    9 

812  Mar    8 

134Mav31 
14     Dec    2 

8  Nov  22 
2434  Nov  I  4 

4  Dec  13 
46I4  Jan  19 
271'' Mar  12 
3818  Aug  25 
34I8  Aug  17 

6  Aug  27 
878June  20 

335,  Jan  3 
26I2  Aug  28 

16  June  17 
914  Aug  26 

21  Oct  5 
5I4  Aug  22 
3012  Aug  22 
62  July  16 
8278  Jan  8 
1218  Mar  15 
48  Aug  25 
83  June  22 
2038  Oct  11 
64  Jan  15 
89's  Aug  24 
24*4  Oct  14 
2II2  Aug  25 

67  July  28 
98      Apr  21 

11  Mar  12 
nigJune  20 

18  June  21 
4  lis  June  23 
75I4  Oct  -0 

5  Dec  1 
IQlj  Oct  17 
1012  Aug  26 

II4  Oct  17 

87«  Oct    8 

2i8  Oct  18 

54I4  Dec    8 

12»4Mar  11 

3078   Oct     •' 

161s  Aug  25 

■32iiiJune29 

68i4lune  29 

6734Juoe24 

124i2June  13 

105ig  Jan    3 

68  -^(.iti  23 
21  June  6 
26I4  Aug  24 
423g  Jan    3 

83  Jan  6 
3  Oct  17 
3*4  Aug  101 
65s  Auk  26| 

29  June  21 > 
1.534  Aug  24 

45  Mar  22 
76i2June28 

6  Aug  25 
28  June  25 
.57  Sept  0 
I6I1,  Aug  26 

19  June    Hi 

46  s„  II  i:tl 
l9.534Juiie20l 

467,  AUK  23 
1 1 1|  Jim  3 
38  Aug  251 
63nJiiric  20 
Hit.Mi,|ii23{ 
1514  .Nov  .'lOi 

84  July  2Ul 
4Il|,Mitr  ll| 
IOI|  Aiiu  ''  I 
71  Aug -'71 
3H  Apr  11 
37  Aug  Oi 
70i4Jiin«23, 

106  Jitnr21 
4ll|  AUII3A 

7  Au«  A 
3AiaJun«<3l 
2ll'4Jiily  311 
A7«4July  30 
AO     AUK  17 

A>|M*r  ll; 
4Ui|  Jitn  4 
76  AuN  10: 
Mil-.  1'  < 
34'a  Aug  '.'J 
'iUI«Ji|lil<  ^.1 

7  ii.i.    Id 
h' 

4    . 

a.T    A<n'  .11 

37I1  N'lv  I  I 

106     Ana  ir> 

KIA    Jiinni4 

aiHi  Aug  yri 

70l|  Aug  I A 

A4      Aug    N 

lip.liirip  j.l 


PER  SHARE 

Rartge  for  Previomi 

Year  1920 


<  per  than 

72     Dec  23 

62     Dec    2 

8912  Feb  14 

3078  Nov  12 

114     Dec  19 

109      Dec  19 

I6714  Jan  1:1 

28     Dec  18 

I6I2N0V2I 

3312  Jan    4 

6458  Dec  31 

101  Dec  31 
25  May  2 
30      Jan    4 

12S12  Deo    7 

120      Jan  26 

3558  Jan  18 

79l4May  16 

5      Jan  10 

65      Feb  14 

95  Mar    9! 

87  Dec  13 

108  May  4 
155s  Dec  12 
89  Feb  19 
39  May  19 
57i2May  18 

46  Dec  6 
41l2Nov21 
39  Mar  29 
127,  Jan    8 

4  Jan  7 
3058  Apr  29 

16  Jan  11 
5453  Jan  11 
1934  Jan  8 
68  Dec  20 
503,  Dec  18 
7938  Feb  17 
7IS4  Jan  12 
I312  Dec    6 

17  Jan  17 
64"8  Dec  27 
35I3  Jan  11 
34 14  Dec  19 
42i4May    2j 

88  Mar  28| 
14i8Nov29| 
78  Jan  7 
88  Dec  12 
93  Dec  30 
leijMay    6 

96  Jan  24 
104      Jan  24 

3412  Dec  13 
70i4May  19 
U4I4N0V  17 
5112  Jan  11 
4038  Deo  13 
9912  Dee  31 

109  Mar  3 
16  May  15 
3834May  H 
39IJ  Jan  12 
7314  Jan  13 
96i4Mar  2 
2412  Jan  25 
6978May  6 
1418  Deo    2 

5i2  Feb  18 
2338  Jan  11 

634  Apr  30 
9834  Jan  8 
2512N0V  17 
49  May  9 
2838M8y  6! 
58      Jan  H 

75  Nov  9 
9Sl2  Dec  16 

1921.1  Dec  16 
1144  Dee  30 
85I4  Dec  10 
37  Jan  24 
48  Apr  30| 
9314  Apr  29 
10334  Dec  16 
103,  Jan  7 
I3'4  Jon  11 

I I  Dec  13 
43  Dec  18 
387,  Jun  21 

72  Sept  i3 
01  Jan  18 
13  Apr  25 
44lf  Apr  26' 

76  Jnn  13 
26ltMiiv  101 
34      Jun    4 

106      Jitn  19 

207      Jan    7 

82i4Muy  33 

III  May  6 
57I1  Nov  2S 

7  Jan  13 
37I4  Jan  10 
74i|Muy    3 

1 02  M  iir  8 
6.1 1 1  DtT  10 
7W«4  Apr  30 

10:|7,  Jan  I 
:iMi,  |)pr27 
44i|  Jan  i 
S"i|M»y    HI 

11,5  :><•!•  J2 
6II>,  line  16 
I2SM1U  17 
41  Jan  M 
42it  Jun  III 

Iil2<4  J»n  IH 

UA      Jan  3n 

UUMar  III 

73  Jan  JO 
U4      Apr  li  ' 
unit   Jon  *4  I 
A.nt   Dr.    J^i 
44     May     2 
17S   J»n    M, 

IH',   linn     0, 

lO'iMay  4 
ij     Mar     S 

47  Jin    7 

I.10<4    I  UT    11 

IIJI»«N<i»     i. 

AAi<May    A, 

nti      Dor  17; 

70     Nov  30 

ON  Nov     »l 


Lowest      I     Hieteit 

per  share' i 
Sfl      Deo 
58      Dec 
6316  Dec 


65 

9512 
148 

14i8 

10 

28«8 

47l« 

93 

12^ 

25I2 

96 
IO3I2  July 

2514   Deo 

5983 
2 

45 

88 

631s 
100 
8 

68 

lfi>4 

3612 


Dec 
Oct 
Aug 
Deo 
ABg 
Dec 
Dee 
Deo 
Dec 
Dee 
Deo 


Dec 
Dec 
Nov 
Nov 
Dec 
Deo 
Nov 
Dec 
Dec 
Deo 


per  than 

69<4   Jan 

6414  Mat 

ieii«  Apf 


2« 

9 

2% 
23 
12 
(42% 
10»4 


Deo 
Dec 
Dec 
Nov 
Deo 
Dec 
Deo 


41i4May 
35  Deo 
69I4  Deo 
64»s  Dec 


6I4 
27 
SOis 
28*4 
16 
69 

9 
72 
fills 
88 
12 
72 
90U 


Dec 

Aug 
Dec 
Dec 
Dee 
Dec 
Deo 
Deo' 
Feb 
Deo 
Deo 
Deo 
Deo 


I37I2 

107 

222 

26 

71^ 

02>4 

6912 
IOOI4 

40 

40 
125 
116 

80 
102l« 

13 

89lt 
1021* 

93I4 
110 

171s 
II7I4 

481s 

61 


Apr 
JaD 
Jao 
Jan 
Jao 
Jan 
Jan 
Jan 
Mai 
Mai 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Apr 
Jan 
Jan 
Jao 
Jan 
Jan 


77I4   Jan 

22*8   Apt 

63>i  Mai 

28*4  Sept 

417,  Jan 

66      Jan 

78      Jan 

6II4  Jan 

417,  Dm 

116*8  Ap» 

IIK4  Apr 


62 

951s 
46 

3g7g 
73 


Deo 
Dee 
Dec 
Dec 
Dec 


9212  May 
18     Nov 


241, 

30 

66ii 

84 

I6I4 

491; 

10 

2ls 

0 

2l8 
8,")l4 
I4I4 
83lg 
30 
43 
7fi 


Dec 
Deo 
Dec 
Dec 
Deo 
Dec 
Dec 
Dec 
Deo 
Voc 
Dec 
Oct 
Deo 
Doo 
Deo 
Doo 


<  -laij   Dec 
1 001,  June 


77 

■.!4l2 
22ig 
87«4 
7'i 

HI4 
lUt 

6I4 

40 

22 

!46 

80 

6eN 
3  47| 

IHlt 
27i<. 
01 
170 
45I4 


Dec 
Deo 
Dec 
Dec! 
Deo 
Deo 
Deo 
Deo 
Deo 
Dec 
ruK 
Deo 
Deo 
Doo 
Dec 
Dec 
D.o 
Dec 
Feb 
Deo 


86U 
45 
421s 
441* 
827, 
1081s 
2314 
98 


Apr 
Oot 

Jan 
Juir 
Jao 
Jan 
Jan 
Jan 


72I4  Sept 

9114  Jan 

2708   Jan 

113*4  Apr 

1041s  Fek 


Jao 
Mai 

Apl 
Jan 

API 
Nov 
Jan 
Jan 


68 

124 

120 
607j 

1081s 

107 
221(1 
94 
93ts  Julj 

121*4   Jan 

106>4  Jan 
653i4   Jan 

1233,  Maj 
177g  API 
26I4  June 
S358  Apl 
2158    Jao 

243  Api 
33lg  Nov 
gou  Jan 
48*4  Jan 
8214  Jan 
04U  Apl 


lOif  Nov 


38 
»*« 

16 

C61] 
90 
8A'| 
U 

•All 
SO 
3UI| 
7614 
lUHii 
441, 

7 
XNif 
2«»* 
NN<4 
711 

f.«4 
46«4 


Or* 
Dec 

I>(I0 

Dec 
Aug 
Nov 
D.T 
lire 
line 

DlT 

l)i<o 

DiT 

DfMi 
Aug 
l>rc 
IKW 

l<€» 

I'l.li 
IV<' 

\ov 


<2l2is  Mar 

1133,  Mai 

911s  Juno 

AUs  Mai 

11814  Apr 
126«8  Apr 
lOUt  Jan 

14  Col 
20*8  Bept 
I314  Mar 
<a7*<  Jaa 
6;iiii  Jul7 


US's 

106 
38«4 
60l| 

127 
38 
A3 

148 

3247, 
U6ls 
2AI| 
AAI4 
;i7'ii 
78% 

It6<8 

to:i>4 

MtK 
14:i«4 
llOlf 

7(1 

47«i 
Kill 

iin<4 

HON 
14 
07 
HIIU 
I12li 


Jao 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Go* 
Jao 
Jan 
Apr 
Apr 
Jao 
Jao 
Jao 
Apt 
Jao 
Jao 
Jao 
Mar 
Jao 
Jao 
Jao 
001 
Apr 
Apr 
Jao 


IJOlg  Hepi 
31       JlID* 


Will  July 
NUI4   Ni.v 


40 
a(li| 
I.T» 
10 
A't 

3n 
;u', 

UNI 

llrj 
3H>H 
7» 


llrii 

line' 

Nm» 
l»tv 

Drr 

lit-.. 

Juni< 

Itro 

I  M,r 

Dn'i 
IXW 


76 
03H 
IIU 

AAi, 

noi| 

3Ai| 


Mar 

(101 
Jaa 
Jao 
Mar 
0<<* 


A'JIi,  Hap* 


»3 
0» 

nvt 

146 
11)1 

OA 

M>t 

7« 


Ji 

Jaa 
Jan 
Apr 
Jaa 
Jaii 
Jao 
Jaa 


*  Md  and  aikad  prtaM:  00  •«!«  '>n  inia  d«r.    |  Ltm  Ifeaa  100 


irichM.    aSs^vMaod.    « 
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New  York  Stock  Exchange-BOND  Record  Friday,  Weekly  and  Yearly 

Mn.  1  1909  (he  BtOamo,  uMoa  o/,nottnt  tonO*  wa,  »->ano^i  ant  price»  are  nouy--ana  inter  J-L„«>r>t  m,  iLJ\Z^  I.XTJJ'. 


BONDS 

H.  Y.  STOCK  EXCHAIfQB 
Wsek  eDdlDB  Jiiu.  20 

II.  S.  Qovarnmant. 

^Irst  Libert}'  Loac — 

8H%  of  1932  1947 

Oonv  4%  of  1932  1947 

Oocv  4J<  %  of  1932  1947 

2d  oonv  4J<%  of  1932  1947.. 
Second  Liberty  Loan — 

4%  of  192V  1843 

CoDV4M%  Of  19X7  1943 

Third  Liberty  Loon— 

iH%  of  192»..- 

•ffourth  Libertjc  Loan— 

*H%  of  1933  193S 

victory  Liberty  Loan— 

4H%  Notea  of  1923  1938 

3V(%  Notes  of  1922  1923 

2a  eonso!  reglstareO 41930 

is  oonsol  ooupoD 4198C 

4e  reirlstered 1926 

■6a  coupon .1926 

Pan  Canal  10-30-yir  2a 11936 

Panama  Canel  Ss  s 1981 

Eegktered leo! 

Paraign  Qavarnmant. 

Argentine  Interna]  Oa  of  1009. 
Belgium  as-yr  eziatiyit  g.l9«6 

5-year  0%  notea .Jan  1926 

20-year  a  I  8a 1941 

Bergen  (Norway)  a  f  8s 1945 

Berne  (City  of)  a  f  Sa 1946 

Soroeaux  (CHy  of)  18  yr  es.l934 

tsraill,  C  8  extern  Ss 1941 

Ouada  (Dominion  of)  ffne..l926 
<Io  do  66. ..1981 

10-year  fiHs 1929 

OlUle  (Repubilic)  eit  af  Sa..  11)4 1 

External  6-year  a  t  8a 1926 


3§ 


ana  tntertir'—txuvt  for  ineomt   an4  ie/amUt*  iomtt. 


Price 
Friday 
Jan.  20 


B:d 


Ask 


MN 

MN 

M  S 
A  O 


J 
J 

Q 

Q 
Q 
Q 

QM 
C-)  M 


97.08  Sale 
97.36  Sale 
97.90  Sale 


97.34  Sale 

97.90  Sale 

97.42  Sale 

lUO.lSSale 

100  IS  Sal? 

*101      


*I01 

*104 

F  'lot 

F  'lOl 

SO 


104% 


M  S 
J  D 
J     J 

F  A 
M  N 

M  N 
M  N 


•80      


Week's 
Range  or 
Last  Sale 


•5a 


Loiv         Htgh    No. 


Range 
Year 
1921. 


Low    High 


96.50 
97  36 
97  50 
99.00 

97.20 
97.20 


97  70  8076  86.00  96  80 


98  80 
98  O'V 
1)9.00, 

97.55 


15  85.24  97  98 
980  85  40  98  00 
2,  94  00  100  50 


8 
y7.84  5212 


97.80      98  00  7630^ 

97  36  98  00  131061 
I  I 
100.12  100.26  6756' 
100.12  10050  970 
100  June'2l 
lOO'i  June'2() 
I04»j  Dec'21 
104 

Jiii.v'21 

Deo  21 

July'21 


104 

100 

83 

76 


26-year  s  f  8b 1946  M  N 

OBInase  (Hukuang  By)  6%  of  1911  J  D 

OhPlttlanIc  (City)  a  f  «a 1946  A  O 

xtpenbagen  2fi  yr  a  f  6^a..l944  J     J 

Oaba— Eitornal  debt  8a  of  1904.  M  8 

Ester  flt  of  Sa  1914  acr  A. 1949  F  A 

Bsternal  loan  4Hs 1949  F  A 

OinlaliCvnMunlcll»!8s"A"1946  F  A 

■sMesB 1946  F   A 

Denmark  external  a  f  Sa 1945  a  O 

tJomlnlcan  Rep  (  ons  Adm  af  63  '58  F   A 

r«eneb  Bepublle  26-yr  ext  8a. 1945  M  S 

30-year  extern  loan  7  Ha -.1941  J  D 

<»t  Brit  &  Ireland  (O  K  of)  — 

10-year  gold  bond  0>ia..ie37  F  A 

lO-year  oonv  6,4b 1929  F  A 

•-year  oonv  8Ha pl922|F  A 

-:ti»ly  (Kingdom  of)  Ser  A  8Hb.'25,F  A 
'tpanese  Govt— £  loan  4Ma.l926  F  A 

aeoond  Bfirlea  4Hb 1926  J    J 

JterUng  loan  fls 193l|j    J 

•Iiyona  (City  of)  18-yr  6a 1984'm  N 

MaiseUlea  ((Dlty  o/)  16-yr  88.1934  M  N 
tCezIco— Exter  loan  i  Sa  of  1899  Q    J 

Gold  debt  4b  of  1904 1954  J    D 

9ornay  external  a  f  8b.  .  1940  A  O 
Queensland  (State)  ext  a  f  7s.  1941  A  O 
Blode  Janeiro  25-year  8  f  8s..  1946  A  O 
Ian  Paulo  (State)  ext  a  f  8a-  1936  J    J 

•weden  20-year  Oa 1939  J   D 

8wls9  Confe'ieratlon  20-y r  a  f  89  '40  J     J 

rokyo  City  69  loan  of  1B12 IM  S 

CTTiignay  Repub  ext  Sa i<)46  F    A 

Curloh  (CUy  of)  8  f  8a 1945  A   C 

iThui  art  vriu*  on «»«  batVi  of  85  << 

(tate  ini3  City  S«surltl*i. 

N  Y  City— 4^8  Oorp  atook.1960  W   S 

iHe    Corporate    etock 1964  Ht  g 

4>i8  Corporate  stock 1966  A  O 

4H8  Coporate  stock 1971 

4  Ha  Corporate  stock  July  1967  J     J 

4H8  Corporate  atook 1966  3  V 

iHa  Corporate  stock 1963  M  f= 

4%  Corporate  atook 1959  M  N 

4%    Corporate  etock 1958  M  N 

4%  Corporate  atock 1967  IW  N 

4%  Corporate  stock  reg...l966  M  ^ 

New   4H8 1957  M  N 

4H%    Corporate   stock...  1957  M  N 
3HTj    Corporate  atook...  1 9.^.4  M  N 

H  Y  BtMe— 4e 19eiilM  ^ 

Canal  Improvement  4a 196l|j    J 

Sanal  Improvement  4s 1960  J    i 

Highway  Improv't  4Ha..l963lM  S 
HIgliway  Improv't  4Xa..l986|l«  f" 

Virginia  fucCed  debt  2-8a..-199llj    J 

6a  deferred  Brown  Bros  etfa 

Ballroad, 

Ann  .\Tbcr  let  e  48. »1995  Q    J 

AtobTopASFo— Oeng4a  .1996  A  0 

Beglstered 1996  A  C 

Adjustment  gold  48 41996  Nov 

Stamped il99d  No\ 

O0uvgold4s 1966  J  I 

Conv  4s  Issue  of  1910 I960' J 


78       7812 
IO7I4  Sale 
9538  Sale 

100  Sale 

106  Sale 
lOZ'-s  Sale 
6S3I2  Sale 
lOlUSale 

97  Sale 
9734  Sale 
9Si2  Smic 

101  "2  Sale 
100^8  Sale 
10  Us  Sale 

t    I4I2     45 

IOGI2  Sale 

8878  Sale 

S434 

80     

7610    77 

107  Sale 
IO6I2  Sale 

108  Sale 
88I2  Sale 

lOO^s  .Sale 
95     Sale 

9Si2  Sale 
100      •■Jul" 
100^6  lOOUlOO" 


78 
10534 

U5 
10.534 
100 
107'4 

83 
10334 

9634 

9034 

98 
101 12 

991 2 
10034 

44I2 
lOUlc 

88 

84 12 

77 

77 
I06>2 
10812 
108 

88'4 
IOOI4 

95 

98 

99^8 


7834 

10734 

96 
10634 
107'2 
10734 

84 
105 

97S4 

98.18 

93.'8 
10278 
10034 
102 

45 
107 

89 

85I2 
Jan'22 

77  I 
IO7I2 
IO7I4! 
IO8I2 

88I2 
IOj 


20! 

223 

244 

179 

13 

26 

77 

274 

144 

83 

328 

225 

361 

207 

52 

23 

94 

54 

"23 

25! 

28 
159 

27 
551 


86.34  97  60 
86  30  97.80 

88.00  98  24 

85  34  98.14 

95  IX  100  20 
95.80  100.08 
100     100 

104'  iosi, 

102«i  10468 

10(1  ICO 
7R»»  83 
7fi        79lj 


6613    78 
96ij  106»4 
87       973.1 

ge^  1^714 
9314 1:17 

9274   10834 
74       9034 
97     105 
96»4 
963i 
98 
104 
lOl'a 
103 
49 


85l» 

831; 

876a 

92 

99 


9534  1220 


93 '2  Sale 

8734  Sale 

861;  Sale 

73I4  Sale 

SUg  Sale 

84     Sale 

55     Sale 

3314    40 

109     Sale 

10634  Sale 

10212  Sale 

101 14  Sail, 

9578  Sale 

1 1234  Sale 

68       6:> 

10538  Sale 

IO712  dale 


(Cast  Okia  DIv  iBt  g  4f 1928 

Booky  Mtn  DIv  let  4s 1966 

Trans  Con  Short  L  Ist  4e.l968 
Ool-Arli  lat  A  ref  4Hs"A"  19S2 
8  Fe  Pres  *  Pb  let  g  »e..-1942 

A.tl  Coaat  L  let  gold  4a tl963 

10-year  spnured  7s 1930 

Oen  unified  4H8 1964 

.ila  Mid  l8t  gu  gold  8a 1928 

'Sruna  A  W  1st  gu  gold  4s. .  1938 
Dharlea  A  Sav  Ist  gold  7a..  1936 

hA  N  coll  gold  4a (11962 

teT  F  A  W  lat  gold  68 1934 

Ist  gold  88 1934 

Ualt  A  Ohio  prior  8Hs 1926 

Beglatered... ...»1B26 

Ist  80-year  gold  4s tI948 

Beglstered tl948 

lO-yr  oonv  4Hb 1933 

Befund  A  gen  68  Serlea  A . .  1996 

Temporary  lO-yr  es 1929 

PIttB  Juno  l8t  gold  68 1922 

r  Juno*  M  DIv  l8t(?8Ha.l925 
PL  E4  w  V8  8yBref4s..l941 
8outbw  DIv  latgold3V<8..1926 
Cant  Ohio  iBt  0  g  4H8...1930 
CI  Lor  *  W  con  1st  g  8a..  1938 
Ohio  Blver  RR  lat  g  8b. ..1938 

General  gold  6a 1937 

PIttB  Clev  A  Tol  1st  g  88.. 1922 
Tol  *  Cln  div  lat  re(  4b  A. .1969 

■auffalo  R  A  Pgeng6a 1937 

OouBOl  4Hb 1967 

All  A  West  lat  g  4b  gu 1998 

Clear  A  Mah  Ist  gu  g  6a. ..1943 


J     J 

J      J 

m  p 

M  S 

M  f 
M  N 
J  D 
M  N 
J  J 
J  J 
MN 
A  O 
A   O 


M  N 

M  N 

J  i 

M  S 


M  N 
A  C 
J     J 


Woob  A  Pitta  ron  Int  g  B»  1922  J    V 


93 

87 14 

86 12 

7:ii4 

83 

83 14 

54 

40 
109 
IO6I2 
10034 
101 

94-4 
11234 

68 
104 
10718 


99 
lOOSg 
10038 

9378 

8818 

87 

74 '4 

84I2 

84 14 

56 

41 
110 
107>2 
IOII2 
102 12 

96 
II4I4 

6312 
IO5I2 
108'2 


99 

9934 

95I2 


9914  100 

9;)i4  100 
9914  100 
■IO4I2  lOli^  10412 
I0412  Sale  104 
IO414  IO4I2  104 
101'4  IO412  104 

93 

3514     92I4 

•94I4 1    94;i8 

*93      ^94 

104      IO4I4  10334 

104      IO4I4  10414 

8478    85     |i85 

90 

'   89 

93 
110 
95 
7II4 
76ij 


778 

483 

263 

28 

226 

277 

257 

76 

71 

159 

84 

72i 

108 

213 

161 

141 

107 

55 

65 

40 


HO      ... 
'66^  "'. 


63       61 

8818  Sale 


99I4 

9934 

Dec'21 

IO4I2 

10412 

IO4I2       31 
1043«      75 

Jan'22 

Dec'21 

9458        2 

Jan'22 

104 14      31 
104U         1 
85    t        6 
Dec'20  —  . 

8ept'20 

Jul>'20  ... 

Jan'22 

July'20  — 
Oct'20  ... 
Dec'20  -.- 


40's 
9434  10812 
72       90 
76        85I4 
7434    83 
63        7734 
8512  IO8I2 
95I2  1081a 
95I2  IO9I2 
7068    87 
96      101»4 
93I4  S98 


83 

R6 

94 

81 

75Js 

75I3 

56 

74I2 

74 

40 

29 


9738 
9978 
IOOI4 
95I4 
88 
8712 
75 
!'0»4 
9O84 
59 
43<4 


9638  IIOI2 
99I2  10834 
97»4  10234 
9.')  IO312 
81»4  97I4 
10278  II4I2 
43  68 
9SU  104 
94     1081] 


99 

9834 

9512 


8214 
8212 
«2l4      -      . 

10  10412 10412 

73     87ij  104 
8734  104 
8734  106 
79       94 
78I4    93I2 
78I4    9334 
81lj    8734 
87lf  10334 
86I4  104 
72       84 


8038 

Sale 

9/12 

94I2 
82 
8^14 
91 


7Si8 

8OI2 

79 

92% 

93 

7934 

83I2 

8638 

93  Is  - 

88I4     89 
106     Sale 

86I2    88I2 

96ii4 

86       89 
HII4 !l2978 

7812     79I4     793? 
104''8 

96      

9112  Sale 


62I4 
88 
82 
79 
8OI2 
7934 
97 
92 
8OI2 
83 
88I2 
92I2 
89 
100 
8884 
95lt 
86 


2 
159 


62I4 

90 
Nov'21 

SO34 

82 

80'2 

3712 
Jan'22 

8OI2 
Jan'22  — 

88I2 
Dec'21  — - 

891 1       35 
10078 

8834 
Dec'21 

8G 
.\iu'16 

7978 

1007g  Nov '20 

953,    Dec'21 

93    I 


12 

170 

11 

17 

'is 


21 


7-I2  dale 
75       76i2 
7612  Hale 
7834  Sale 
97     Sale 

9734 

89        897s 
74        75 
8812  Sale 

8934 

91I2  .... 
9178 


87 '8 
9918 
64  Is 
9812 
90 
77I1 
867s 
100 


O4I4 
9834 

Sale 


101 


9034 

91 

7812 

75 

75I4 

7812 

965s 

12 

89 

7438 

88 

86 

OOU 


9i 

7912 

75 

77 

79 

9758 

Jan'12 
90 
7614 
89 
Mar'20 

Uec'2l 


92U  Sept  21 


84 
99 

64 
9838 
90 
80U 
85 
100 


Feb' 21 
Dec '2 1 

65 
Dee '21 

90 
Dcc'2 1 
Apr"20  .. 
100    I 


133 
1 

125 
1 

328 

99 

277 

'44 
40 
87 


101     101 


50 

73lj 

75 

6714 

68 

671« 

79 

83 

65 

7238 

77 

8ft! 

731? 

99 

7?'j 

91 

78ij 


60 

86I2 
82i2 
79I2 
80 
80 
93 
92 
76 
82I4 
8818 
921s 
857, 
107 
8512 
9512 
79 


86»8    7812 


89 

79»4 

791s 

64l2 

•14»4 

05 

on 

87lt 

084 
fil's 
73»4 

SOU 

S5 

84 

95I4 

50li 

89ls 

70 

71 


9538 

92I4 

79I2 

SO 

0834 

79 

SO 

97 14 

89" 
7014 
88I4 

■91I4 
92I4 
84 
99 
6512 
9838 
95 
SOU 


99I«100l2 


BONDS 

Y.  STOCK  EXCHANGE 
Week  ending  Jan.  20 


IVI  N 

S     i 


Canada  Sou  cone  gu  A  8a 1982 

Canadian  North  deb  a  f  7b.'.  1940 

2.'i-.\  e:ir  8  f  del)  <l  H8-.  1941' 

Oar  Clinch  A  Ohio  let  30^yr  68.38 

Central  of  Oa  lat  gold  58...iil946 

Consol  gold  6b 1946 

10-yr  temp  eecur  6b  June. .1929 
Chatt  DIv  pur  money  g  48.1951 
Mac  *  Nor  DIv  l8t  g  5b  1946 
Mid  Ga  4  Atl  DIv  58.         1947 

Mobile  DIv  lat  g  5b 1948 

Cent  BR  «  B  of  Oa  coll  g  68.1937 
Cent  of  N  J  gen  gold  58...  .1987 

Registered 41987 

Am  Dock  A  Imp  gu  68 1921 

N  Y  4  Long  Br  gen  g  48.. .1941 
Ohesa  4  O  fund  4  Impt  6b.. .1929 

lat  oonsol  gold  68 1939llVJ  N 

Registered 1939;iH  N 

General  gold  4H8 1992  M  fi 

Registered 1992  IW 

20-year  convertible  4i^8..1930!f 

30-year  oonv  secured  68 194e'A 

Big  Sandj  l8t  4b 1944 

Coal  River  Ry  Ist  gu  4b. ..1945 

Craig  Valley  let  g  Ca 1940 

PottB  Creek  Br  let  48 1948 

B  4  A  DIv  lat  con  g  48. ..1989 

2d  coDBol  gold  48 1989.     . 

Greenbrier  Ry  lat  gu  g  48.1940|M  N 
Warm  Springs  V  lat  g  6s..1941|m  S 
Cblc4  Alton  RHref  gSs 1949,  A 


3    ■« 

5a. 


Price 
Friday 
Jan.  20 

Cid        "asK 
941?    95 

Ii0i4  8ale 
SIO934  Sale 
8458  85 
9658 
93 
96I4 
74 18 
89I4  . 


9312 
9638 
74I2 


90 


Kailrcay  Ist  lien  3H8 1950 

Chic  Burl  4  Q— III  DIv  3HB.1949 

Illinois  DIv  4s... 194C 

Nebraska  ExtenBlOB  4b...1927im  N 

Registered 1927iivi  N 

General4B 1958  m  S 

Chic  4  E  III  ref  4  Imp  4h  g.  .1956  j     j 

U  S  Mtg4  Tr  Cootflotdep 

Ist  consol  gold  68- 1930 

General  coneol  lat  58 1937 

V  8  Mtg  4  Tr  Co  ctfB  of  dep 

Stamped 

Guar  Tr  Co  otfB  of  dep 

Chip  4  IndCRy  Ist  6a 1936  J 

C&E  III  RR(nea;  co)  gen  58. 
Chicago  Great  West  1st  48. ..1959  M 
Ohio  Ind  4  Loulsv- Ref  68.. 1947  J 

Refunding  gold  5b 19471 J 

Refunding  4s  Series  C 1946  J 

Ind  4  Loulsv  iBt  gu  4s 1958  J 

Chic  Ind  4  Sou  50-yr  48 1958  J 

Chio  L  8  4  East  Ist  4 Ms... 1969  J 
Oh  M  4  St  P  pen  g  48  ser  A-el989  J 

Qen'lgold3H8SerB el989  J 

GeieraMHeSerlesC «1989  J 

Oen  4  ref  Ser  A  4^8 c^  014'a 

Oen  ref  conv  Ser  B  6b 02014  F 

Convertible  4H8 1932  J 

Permanent  48 1926|J 

25-year  debenture  48 1934|j 

Chic  4  Mo  RIv  DIv  68 1926  J 

CM  4  PugetSd  let  gu  48..  1949  J 
Fargo  4  Sou  assum  g  63...  1924  J 
Mllw  4  Nor  lat  ext  4H8... 1934  J 

Cona  extended  4H9 1934  j 

Ohio  4  N'west  Ex  4s...l88e-'26  F 

Registered ..1888-1926  F 

General  sold  3H9 1987  M  N 

Registered rl987  Q   1< 

General  4e 1987  M  N 

Stamped  48 .1987  M 

General  58  stamped 1987  M 

Sinking  fund  68 1879-1929  A 

Registered 1879-1929  A 

Sinking  fund  68 1879-1929  A 

Registered... 1879-1929  A 

SInlilDg  fund  deb  5s 1933  IW  N 

Registered 1933  (W  N 

10-year  Becured  7eg 1930  J  D 

15-y<-/tr  Hwurpcl  6Ha  g 1936  <W 

De8PIalno9Vall8tgu4Hs..'47  IW 
Frem  Elk  4  Mo  V  lat  88.-1933  A 
Man  G  B  4  N  W  lat  3  He.  1941  J 
Mllw  *  S  L  lat  gu  3H8.-.I941  J 
Mil  18  4  Weaf  Imp  g  68..1929|F 
Asbland  DIv  let  g  68... 1926, IW 
Mich  DIv  lat  gold  68...1924IJ     - 
Mil  Spar  4  N  W  let  gu  4a.I947|IW  8 
9t  L  Peo4  N  W  lat  gu  68.1948  J     J 

ChlcR  I  4  P— «i/gen4s 1988lj 

Registered ..1988|J 

Refunding  gold  4s 1934  A 

B  I  Ark  4  Loula  lat  4^8..  1934,IW 

Burl  C  R  4  N  iBt  58 1934  A 

C  R  I  F4  N  W  lat  gu68..192l|A 

Ch  Okla4  Goons  68. 1962 

Keok  4  Des  Molnos  lat  58.1923 
St  Paul  4  K  C  Sb  L  lat  4He-'41 

Chic  St  P  M  4  O  cons  68 1930 

ConB  6b  reduced  to  3H8..1930 

Debenture  5a. 1930 

North  Wisconsin  Istfts 19.^0 

Superior  Short  L  lat  68g..el930  M 
Ohio  T  H  4  So  East  lat  6a..  1960  J 
Chic  4  West  Ind  gen  g  08..«1932 

Consol  60-year  4s 1962 

1.")  yexre  »  7  1^8  - H'.iS  M 

Cln  H  4  D  2d  gold  4^8 1937  J 

C  Find  4  Ft  W  let  gu  4s  g.  1923  M 

Day  A  Mich  Ist  cons  4  Ms.  1931  J 

Clev  Cln  Ch  4  St  L  gen  48..  1993  J 

20-year  deb  4H8 1931  j 

General  6s  Series  n 1993  J 

Ref*  Impt  fls  Series  A 1929  .. 

Cairo  DIv  lat  gold  48 1939  J 

Cln  W  4  M  DIv  Iflt  g  4b.. .1991  J 

St  I.  DIv  Ist  coll  trg  48 1990,M 

Spr  4  Col  DIv  Ist  g  4a 194o'm 

W  W  Val  DIv  Isf  g  48 1940ij 

C  I  8t  L  4  C  lat  g  48 *1938  Q 

Registered *193e,Q 

Cln  8  4  CI  cons  Isf  g  68. ..1928' J 
C  C  C  4  1  gen  cons  g  68...  1934' J 

Ind  B  4  W  1st  pref  4s 1940!a 

O  Ind  4  W  1st  pref  58...(J1958  Q 
Peoria  4  East  I  st  cone  46. .  1940  A 

Income  48 1990  Apr 

CleveShort  L  latgu  4Ha 1961  A  C 

Colorado  4  Pou  1st  g  4b 1929  F    A 

Refund  4  Ext  4H8 1938{lW  N 

Ft  W  4  Den  C  lat  g  88 1921  J    D 

Conn  4  Pas  RIva  let  g  4s. ..1948  A  C 
Cuba  RR  iat  eo-year  88  g.. 19821.1  j 
DI.*  W—   1  &  K  iBii  go  JIXsJOOO L>    O 

N  Y  Lack  &  W  6s. ..19231P    A 

Term  *  Improve  4s 1923  *>  m 


A   O 

M  N 


1951  M  N 
S 
J 
J 
J 
J 
J 
D 
J 
S 
i 
O 
A 
D 
D 
J 
J 
J 
J 
D 
D 
A 
A 


J 
J 
O 

s 
o 
o 

MN 
A   O 

f  a 


D 
D 
S 
J 
8 
D 
«M 
J  J 
S 
J 
K 
J 
D 
J 
D 

'j 
J 

N 
S 

i 

F 
F 
J 
i 
O 
.1 

o 


8818 

88I2 
104      . 
"■104      106 
10458 

8258 

94  96I4 
101 12  Sale 
99 

84     Sale 

8414  Sale' 
86     Sale 

7518 

7418 

84     

6818  76 
83     Sale 

76     

7518 

8378 

57  Sale 
3934  Sale 
81  Sale 
8834    8  1I4 

95  96I4 


Week's 
Range  tr 
Lttt  Sale 


■^■S'     Range 

'      Year 

1921. 


05 


Low 
5t4l2 

no 

10978 
84 
9268 

9214 

96 

70»4 

90 

83»4 

83 

8812 
106 
100 


81 
79lg 
69 
8034 
6558 
39I2 
81l2 
8818 
9358 
9078 
88       88I3    88 

1   34I4 

33       37I2    33l« 

IOII4 99 

10534 104I4 

•lOO's 103 


Higi 

96 

110*8 

11012 

84*4 

Dec'2l 

98i2 

97 

Dec'21 

May'18 

Dec'21 

ADr'21 

Jftn'22 

106 
Dec'21 
IOOI4  June'21 
80  Au(r'21 
92I2  94 
lOlu  101*8 
783s  June'2(. 
831s        85»4 

86»8  Nov'21 

84I4         85l2    202 
85  861?     181 

7018  Sept  211 

76       Dec'21 

80      Nov'21 1 

7618   r)ec'21 

83    I      11 


NO.  Low    HioH 
3     81Ij     !)H 
71     997g  113 
120  I  96ij  109I4 
25  1  68        86 
85I4  101 
8OI4    9OI4 
847,    98 
67l»    70*4 


35 


87       871} 
83        88 
75I1    90 
9218  10411 
94     100 
09     100 

78  80 

79  94 
87        9'/^ 


85I4 


7134  Sale 

60«4  Sale 

103     Sale 

9012    91 

7518 

67I4 

'sfsi  IIII 
7418  Sale 
65I4    64^4 
82     Sale 
57=8  Sale 
64     Sale 
6134  Sale 
73     Sale 
58     Sale 
92 18    94*8 
66I2  Sale 

97      

8238  87 
82*8  87 
9158    95 


8434 


79I8 

Apr'21  . 

Dec'21  . 

67 14 

40    I 

81 12 

90    \ 
Jan'22  . 
Oct  10  - 

89    I 

Dec'21 

JaB'22 

Deo'21 

Dec'21 

Jan'22 

8434        5 


25 


»0»2  Nov'21 


32 
71 
60 
101 
90»« 
81 
76 
77 


Mar"  17  .. 
72ig    907 
61 
103 
01 
81 


79 

3 

105 

S 


Jan'22 
Nov'21 


7318    76i2 

"8312  Safe' 
81 12    8418 

100 

102 

IOII2  IO3I4 
9OI2  .    . 

91      

96ls 


10638  1061' 
107     Sale 

8434 

105 

7118 

6918 

9533 
10034 
10084 

86 

99 

83 

79 

7758  Sale 

78       7878 

9334 


73 
6A34 

815s 
66 
621g 
61 
7034 
56S8 
94 
65 
102 
79 
84l4 
92-% 
92 
7634 
70 
8312 
81 
101  Vi  lOSlj 
1061.  102 
98'>s 
n3«4 
94l« 
96 
96 
1063g 
I0fl»4 

lonj 

IOSI4  10578 
70 


79l«  Nov'21  .. 


7418 

6534 

84    I 

581. 

64ig 

63 

737g 

«8l4 

Dec'21 

67    I 
Septl9. 

Joly'2l 

Jan'2ll 

Jan'21 

Dec'21 

76^         I 
Dec'21 


95 

1 
56 
137 
199 
325 
208 
3 

lib 


«6i8 

91 

99 


84 
81 
105 
10234 
Feb'21  . 
Doc'21  . 
Feb  30  . 
Jan'22  . 
Nov'21  . 
10f.»8 
1071! 
Oct'19  . 
Jan'22  . 
Mar'21|.. 
Aut;'21 
Jiiae'21 
Mar'21 


^^'^i  Ju«e'31 


100 
Sale 


8318 

79 

77 
106 

87 

9218 
IO2I2 

9218 

751. 
104 

701. 
101 

8II4 


81 

78% 


94 


7Sl2 

Sale" 
Salo 


8'2S4 

7812 

861. 

S714 

97 

8ti. 

761s 

781s 

773s 

lAH 

8234 


79 
Sale 

95 
Salo 

85I2 

78 

7934 


95 

82 

78 

771. 

78 

95At 

97I4 

00 

80 

7» 
105 

90 

921. 
118 

95 

75lf 
103 

78 
101 


71t4 

86*8 

7112 

79 

67 

66 

73 

71 

70 

63 

69 

731s 

41 

307« 

6914 

77»4 

self 

'743ij 
28 
26 


»47a 

8665 

8e>i 
8r 

70ij 

76 

82 

761. 

80 

76 

ee 

80*< 
63^ 
41tt 

781» 

88 

94 

"87  " 
387i 
36)] 


905,  101J» 
79      103l| 
1034< 
82Ij 
901| 


72»j 


68 
47lj 
91I4  103 


70 

66 

68 

70 

76 

63i| 

67«4 

71«8 

6318 

60t8 

«0 

70 

63^ 

89l8 

59IJ 

'76I4 

84U 

851» 

84l! 

62l8 

68 

7U8 

72t8 


89 
72l« 
78»j 
77 

79»» 

76 

66 

83H 

66 

73>« 

7'.' 

80 

68^ 

»4 

70«i 

'sib 

84 14 

9334 

93 

73»j 

70 

84»! 

85«i 


87'4  lOftS* 
9618  102 
07        98»» 
90        99t| 


87l|| 
OS 


05 
OB 


87 
Jan'22 

83    '     66' 
JaB'22' I 


9 
7918 
Dec'21 
Feb' 19 
Nov'21 
81 
7912 
JaH'22 
9« 
93 
Nev'16 
May'18 
75I2 
Jaa'22 
71 
102 


321 
33 

I 


9914  lOS^ 
96>4  100 

iooti  ioeij 

70 
6618 
01 
OP 

9814 

74 

86Is 

87 

67  U 

64 

04 

8Slf 


70 

«6>i 

98% 

00 

SOit 

8S>8 

94h 

8Iit 

73H 

79 

80 

08 


---I 

5 

43 

I 

2 

3 


791t  Nov'21 


9312    9-1 
IO2I4  10718 

7eis 

7518 

7258  Sale 
2134    23 
94        B5 
901.    uiij 
843i  Sale 


30     

7734  Sale 
78  80 
99 

97 18  "98': 


88 
81 
78 
86 
80  ti 
961. 
851. 
72 
78 
77 
78 
80'. 
82I4 
94 
104 
76 


Mar"  17 
AiM''21 
791. 
87 
«6l4 
97% 
851b 
Dec  21 

78 

JUBe'21 

Nov'21 

Dec'21 

S(;i>  '19 

94 
Jan'22 
Nov'21 


73 
23 
9+ 
90is 
8412 
100 


7278 
23 
A4l« 
92 
851. 
D«c'21 


77 
78l8 
<i9 
97I8 


38 
42 


IS 

36 

8, 

134; 

8: 


9 
3' 

45 


78          19 
Jan'22 
Jan'22, 

98    I        6 


791»     90 
62I4     79% 
6118    80 
97%  I(M% 
81  ta    89 
79       91 


64  72% 
07i»  103»s 
53  71% 
937g  102«4 
72%    7«% 


81 

6£% 

72 

81 

8S% 

73 

621s 

66% 

«P 

78 

75% 


81 

78 

88 

90 

97»2 

79% 

72 

77% 

77 

78 

83 


86%  03i| 
98%  1001. 
76       76 


64 
18 
70 
77 
72 
03 


75 
26 
9004 
02 
85% 
102% 


5978 
68% 
95 
91 


80 

SO 

no 
96 1> 


*  No  price  Friday:  latest  bid  and  asked.  oDueJan.  dDue  April.  cDue  May    ;DuaJune.  ADue  July.  ItDue  Aug.  oDue  pot.  ^Due  Nov.  ^E>tw  Oe?      «0.pWW  sate. 


New  York  BOND  Record-Continued -Page  2 


^393 


BONDS 

N.  Y.  STOCK  RXOKJiSOE 
Week  e3<]!a<  Jaa.  20 


«6 


Ual  Lack  4  Western  (.eoncl.)—      i 

Warren  l!t  ret  su  a  <>«■.. .3000!7  a 
oeUware  4  Hudeon^  ( 

l£t  Uen  eculp  :  4Hl IBSa  j     j 

1»|4  reiti 1948'mN 

IO-ye»r  eonv  0« 1636:a  O 

lO-rear  leoured  78 tOSOij  p 

&Ib  4  Busq  ocuT  8 >ia ISMjA  O 

Beneg  4  S&ratcga  20-yr  61.1041  m  k 
"MO  4  B  Or — lat  ocM  g  «<i..l98fl  J    J 

Coz^sol  gold  4H8 ISSQJj    J 

trnprovement  golfl  8« ie2ijj  d 

lit  4  le^indicg  5« 19C5iF   a 

Truat  Cc  cert!:r  of  Cepcalt..  . 

^to  Gr  June  iat  ga  8e 1939  j'  o 

aio  Gr  SOG  iBt  goIC  4fl IMO  J     j 

Giuruiteed 1940;    j 

BloOf  West  Iiit30!a4a...i93e' I     j 

Mtge.4«oUtrilfit48A..18'(6i4   O 

'OetAMaok— ir.Usag4s...i665|j  £, 

Ooia  4s 199*  J  D 

Det  Blv  Ton  Ter  Toa  4Hs— I94lini  n 
OalMla8abe4Norg(D58.-.lC4l!j    j 

1>al  *  Iron  Range  18C  58 i937Lt  o 

Beglaterea 1937|a  o 

OolSoaSboreA  AtlgSi 1937  j    > 

Sltfn  Jollet  4  E£5t  let  g  68..l9<ii|n!  N 
■rte  Iat  eonsol  golfi  73  ext  ..IP:* 

N  Y  4  Erie  iBt  sx',  E  48 1947 

Srtl  ext  goW  iHt 1943 

4th  est  gold  6a ...1930 

5th  ext  gold  4a 192S 

N  YLE4  W  1«78  eit  ..1930  _ 

•Brie  Iat  coas  g  4a  prior 169«  j    j 

aeglst«rs<! leeclj    J 

tttooosoIgcsUsa  c  4ii..l99<)  J    J 

BeglBtered 19&8,j    j 

^enneoUttast  gold  48..igci;F  a 
•50-Fe*roon?4«Ber  A..-lv)53  A  O 

OoSertesB 1963  a  O 

Gen  eooT  4«  Sertoa  D 1963  A  o 

i-Hie  4  £rte  iBt  aoia  5« 1982;m  k 

V^lere*  Idabon  VaJIg  S8..1938  J    j 

ate  *  Jeraey  Iat  8  ( 08 1966  j    j 

JBaeoBoe  Rirer  lit  it  6a...l967'j    j 

Long  Dook  oonsol  g  Oi 193e'A  O 

::oal4KBl8tetirgne9...l923{M  n 

Oo<ik4ImDtl«textS« 19*31  j    j 

N  T  4  Grten  L  sa  g  Ai :94flij»i  n 

NTBaBfl4  WietreI6s...l937!j    j 

iaB0ia4Hl 1937  F    A 

Ooieral  goM  Bi 1940  p  a 

Tennlnal   lit  gt>M  Sf..l943  m  N 

\ua  of  N  J  lit  ext  5s 1940{A  O 

WUk4EaitlitgtiaS4 194:<{j  n 

Yv  ftindliteonjgiigSi 1920  j    j 

t«m4TH  let  gee  g0f...lO42  a  O 
MtVeraonl8tsoU14i...l923  «  o 

dnl  Co  Braaet  1ft  g  As I9a0,A  O 

kjnaaECoai't  l«l4Hl 1960  j   D 

rottSt  CDColltg4Hl...l»41,>    J 
?t  ^orth  4BloO?  Iitn«a..l02«  J    j 

>«tT  Hooa  4  Head  lis  Sa 1933' a  O 

iMBdTninkof  CaBdeb78..1940\  o 

16-rear  I  f  «j 1039  M  S 

ireat  Noi  Ore  7b  ior  A 1036'j    j 

ln4ref4i<iBer;eaA 1901!^    j 

BettoUK-ed 1981  j    j 

4tl>aiiJM4Uaa49 1938;;    j 

tit  eooMl  g  6s 1633  J     j 

..glotored. 1938J    i 

■  »<:>'c«d  to  goM  4H9...1038  J     j 

Beglstered- 1983,;    j 

.\:ootsit  lit  gcl'!4s 1937  J   D 

«erlti«rsd.. 1037  j  d 

PaeUUs  «it  ri«i  4«  < 1940  J    j 

K  MIra  Nor  DIt  lit  «  4f..  104.1  a   O 

vf  tao  CnJoD  lit  8  (M 193-i  )     j 

Wf  oat  C  1st  gc  I  03 1937  J     J 

Oadsterad 1937;    j 

1ft  gtur  gr.;i  .'•  ..1937;;     J 

WUI48F  ;  ■   ..IMJ  J   u 

■l.««BBajr4  V.  A- ;  Fel 

DetMBtare  e<..:     u    '  Pet 

-■•114  BI  lit  rc'4  t  V  &s..tl96a  ;     i 
<caxiui  Va.  lttooMC4>^i..i99«  J 


Price 

Friday 

Jan.  20 


Wetk'i 
Raruje  or 
Last  Sale 


Bid  Ask  Loic         H  gh 

691;  .    ..  102l«    Feb'08 


993i 

8S 

9134 

10712 

7S14 


Sale 


Sale 


86>2 

Sale 
Sale 


iSale 


42     Sale 


Sale 
•361; 
Sale 
Sale 


3034 
78 

i02i8 

88i» 
8518 
80^8 
56I4 
411° 
3818 
7338 
SOU 
52I1 


83U 
80I4 


83 

5733 
48^4 
44 


1051? 


*}'•    85 

7118  -.    . 

78       7&7g 

8t       So 

110     Sale 

lOiij  S;ile 

10818  Sale 

89':  Sale 

"s'b'  nil 

1051a 


831, 


8Ui«lat«r*a.. 

Ool  4  a  V  1st  nt  c  4«. 

Ool4Tol1it    -■ 

mStOD  Belt  ir 

*lbn<a  Centrt     • 
■agfcuraa. 


lit  gold  IKi. 
BotlMsrM.. 


Kitandad  IstgoUIMi. 

B^jll^^fftfl  -      .._,... 

If.  '    .... 


1 

Ki.    . 


"1  44. 


.1909  J 
...IftU  A 

..1966  1' 
:!.1937  J 

..!08I  J 
...1061  J 
.--10«J  J 
...I96I  J 
...1061  A 
...1061  A 
...1061  M 
...1063  m 
.1061  A 


e2        Range 

S^  I       Year 

11       1921. 

A'o.  Low    High 


1    96ii   ggsg 

6  ,  743g    87is 
:{4     78       92 

7  lOOU  109ij 
4     6Sl8    78 

"33 ''62"  "751J 
21  '  aeij     79 

1     a7i4    7838 
77  ,  40l8    50'! 

36       4Sl8 

:j  7218    77 

IIIImio"  "1434 
9 '  oi'j  77 

3i  ,  47 '»  65 
.-..;    .S7  62l« 
l|  50  00 

14  I  6 1>2  84 

9218  *>  38 

1|  8758  93»4 


91       96 

i  S6I3     92 

123 Tei "  'enj 

— ii  55     55 

202  39'4  4734 

..     (1  39  39 

17  1  7218  78I5 

24  ■  35I4  40U 

35  !  34lj  4 

29  \  37  4578 

4,1  75  8S 

7:l'7"8'ls  "SS"" 
2  I  77        871s 
97       99 

'7'6"  ■  "8':^i3 

iro2"u  *ei»4 

.    1!   -Ill       40 

5  1  39l8     ^1' 

-.1    8II2    82ii 

nil '47 '  "eo 

"  '"SS'  *88»4 

60J8  71 

69i8  «''>l 

71S8  84 

68  «fl 

ai'K  80 

.-""  I  '214  88 

10 1  og<4  111 

303  I  '>;  lOO'j 
4J0  961»  11078 
211     7-        89 

I  82l«    82I4 

81«4     89 

.-      |,  99I1  10318 

"'   •>  \'%5»t  "9338 
.-      Il  82        9118 

10     79       8B 
1    80       80 


■|! 


75       HO 
99       09 !{ 
9012  lOS't 


J7 


is     lOSSMN 


/>>!■•<, 


SOU 


SHs. 

14  4f 


%l.    .    .- 
•«•     - 

fc« 

:>  g8K(. 

-lis... 
ratti.. 


0* 

OW"  nt  I. 


■MkMnM 


•  1 
••d 

■t  A 

;«m«' 
Cai>*~. 


«,•»« 


'jr 


1983  J     J 

.1063  M  H 

...ll»M  M  H 

.-I9»4i     ;: 

..    l»3fl|J     ji 

IBMj    O 

1911    t     .' 

1068;     JI 

lOfli  r  Ai 
«  lsrBg8i..l06r;    i 

1061;    il 

■^ilHs lOBI  J    ;| 

■  iitg4a lost  K  A 

1061   P  AI 

.'It  (1« 1028  I  I) 

:ittoM4<..  .lO^-j  M  " 

<a  N  0«aM8«..   lOAl  j  d 

.I96l|i  D 

lOBl'l  I) 

-'  &•  n«rta«  A    1018  J  O 

'  111  I  4«  .     ion  J    D 

1 ISIl   J     D 

i«t  •■  g  4S...  1931    M   t 

••  I  4s    .  IOV»  ;     J 

r  •»!  7t      ''J??  M  H 

III  4a      l'jr,'j 

.  .i-d'MU     I'J.V. 

I9M) 

'-  8S    Apf  lOW 

•«t(t4a 
•t  ii: I  fl« 


Dl't 

^»n.^ 

7!» 

7ft        1) 

•    'r    ' 

".".H 

ft.i"! 

7',  t 

7fl 

7<>»i        .. 

(to*. 

79^«     HI 

74'i 

«... 

k;^ 

<•'       ---- 

04 

■'■. 

7?. 

6     e7'8     83 


..!    8718  701 J 

7fl  80 

^|l|  80 

R3>s  83>8 

AH  78)8 


72       7a 


6  'eris  ■  81 

:i««  "8.118 
.v,r»  7«»4 
^flU    HI 

^  Mi  00 

■  il|  10M« 

,8U  '8 

•.H  6XI1 

'Ml:  70 

.0  "I 

.0',  8MI1 

IMU  78 

r.OU    78 

'>4  '     04 


a<     ftato 


;«i8 


North  'iMo  Iat  I'll/  I  Ss 
t.SB  Vki  V  r  Kt  |q  1  4m    . 

asaiiiti  Vki  'fti  WMM  g  4a. . 

f  J«n«r»l  '•ont  4  14s 

Lab  V  T«rm  Hr  lst|aas«.! 

Uk  VaJ  RR  icvrr  (Mil  « 


J 

A 

A 

J 

IWWi  J 

i»r^7  J 
1041  ; 
\9*r  A 
10401; 
IM<1  ; 
MnM  N 

aom  MM 

1041,  A  O 
1041  A  O 
ilVIt 


''"' 

' 

.,1.. 

y.i  '         -'1    ;     JO 

1    7f^-m 

U1I( 

78         IlrrJl' 

1  fl7:« 

78 

nft        ftn*' 17 

m>    Bopt 

ri 

«in 

7fi    t" 

rm4 

781  ( 

,     ,    .  ,   ■ 

Mil, 

tin 

■u 

n2 

71 
S'. 


Oct 


87'« 


70    1   «  .        <K< 
I    4ns    Mx 


118       M»'  I 

1 07 <«  Hal*     1(>2H        I' 


n%u 


H|l|     •«<• 


>Mt  jria 


BONDS 

N.  Y.8TOCK  EXCHANGE 
Week  endlDK  Jan.  20 


SI, 


Price 
Friday 
Jan.  20 


Week's 
Hante  or 
Last  a*le 


Leb  VaICoalColatgug69..1933  J    J 

Beglstered 1933  J    J 

let  lot  reduced  to  48 1933  j    j 

Leh  4  :;  Y  let  guarg  4a 1946  M  S 

Long  leld  1st  cons  gold  61.. 81931  g   j 

Iat  coneol  gold  48 21631  q   j 

General  gold  4b.. .1938  j   D 

Ferri'  gold  4Ha 1922  m  S 

Gold  4b 1932'j  D 

Unified  gold  4b 1949!m   S 

Debenture  gold  6a 1934|j  d 

20-7ear  p  ra  deb  68 1937  m  N 

Guar  refunding  gold  4a 1649'iv5  3 

Registered 1849,m  S 

N  Y  E  4  M  B  let  con  g  6a.l936|  \  o 


NY  ARBlBtgold59 1927 

Nor  8h  B  Ist  con  s  KU  LD.al932 

Louisiana*  Ark  isl  g  5e 1927 

Louisville  4  Nashv  gen  6a...  1930 

Gold  5b 1937 

Unified  gold  4a 1940 

Regtatered 1940 

Collateral  trust  gold  68 1931 

10  year  secured  78 193C 

L  Cln  4  Lex  geld  4Hs 1931 

N04  M  let  gold  88 1930 

2d  gold  88.. 1930 

Paducaii  A  Mem  DIv  4e...l94e 
8t  Louis  DIv  2d  gold  3a... 1980 
Atl  Knoxv  4  Cln  Dlv  4fl...l96o 
Atl  Knox  4  Nor  Iat  g  Sa...l946 
Hender  Bdge  1st  a  f  g  6b...  1931 
Kenluofey  Central  gold  4s.  1987 
Lex  4  Eaat  Jet60-JT  £s  ku.1966 
L4N4  M  4M  l8tglHB.194& 
L  4  N  South  M  Joint  48. ..1952 

ReRlat«red 81962 

N  Fla4  8  IstgDgSa 1937 

N4  C  Bdge  gen  gu  4He...l946 

8  4  N  Ala  cons  go  s  68 1936 

Gen  cons  gu  SO-yr  58 1963 

La  4  JefBdgeCogug  49 1945 

Mex  Internal  Iat  oona  g  4a 1977 

Stamped  guaranteed 1977 

Midland  Term — let  a  f  g  6e..l926 

Minn  8t  Louis  1st  7a .1927 

let  oonBOI  gold  6e 1934 

Iat  4  refunding  gold  4a 1949 


M  S 
«  J 
M  S 
J  D 
MN 
J  J 
J  J 
M  H 
«  N 
M  M 
J  J 
J     J 

r  .A 
m  3 

IW  N 

J  a 

M  s 

J    Ji 

A   01 
M  S 

J     J 


Bid 
96 


All 


8518 

77I2    82i» 
9138    98 

84I4 

78     

99       90l2 

9134 

721,     76 

SB's 

7714    771. 
73I;    761. 


IK  a 

M  S 

M  £ 

}  D 

.1  D 

M  H 

IW  8 


Ref  4  ext  60-yr  6e  3er  A  .  .  .  1962  Q    f 

Dee  M  4  Ft  D  let  gu  48...  1936  J    J 

Iowa  Central  Iat  geld  58. .1938  i  Dl 

Refunding  gold  49 .1961  M  s' 

M  8t  P  4S  S  M  oon  g  4s  lot  gu'38|j     jj 

iBt  cona  68 1938' 

10-year  coll  tr  Gi:^ 1931  MS 

Isf  rtlr  Term  .'  f  4.'?  _ 1941  M  N 

M  B  8  M  4  A  let  g  48  Int  gu'2«  J     J 

Mlsalaalppl  Central  Ist  6b 1949  J    J 

Mo  Kan  4  Tex— iBt  gold  4e.. 1990  J   D 

ad  gold  48 »1990F  AI 

Truat  Co  ctfe  of  depoalt  1 

Iat  ext  gold  5b-._ 1944  M  N 

Iat  4  refunding  4s .2004  M  S 

TrUBt  Co  certfs  of  deposit .  .  .  I 

Gen  sinking  fund  4  Ha 1938  J    .J 

Trust  Co  cert  fa  of  depoalt...  I 

Bt  Louis  Dlv  1st  ref  4s 2001  A  O 

6%  aeoured  notea  "ext" mi6  ... 

Dall  4  Waco  Ist  gu  k  68...1940  M  H 
Kan  City  4  Pac  1st  g  48.. .1990  F   A 

Mo  K  4  F  Istgu  K6a 1942  A   O 

M  K  4  Oklo  let  guar  68... 1042  Nt  N 
M  It  4  T  of  T  iBt  gu  g  6B..1942  M  S 
8faer8b4So  I8tgug6s...]94a  J  D 
Texas  4  "^kla  Iat  gu  g  6fl..l043  M  S 

Mo  K  *  T   tv—o  I  58  8er  A 

40-year  4s  Series  B 

1 0-year  i\f  SerU-s  C 

Cura  adluat  .l.s  Series  A 

Missouri  Pacl'lc  freorg  Co) — 

1st  4  refunding  ea  8er  A..  1986  F  A 
lit  4  refunding  6e  8er  B.<il923  F  A 
1st  4  refunding  6a  8er  C  .1928  F  A 
Ooneral    4|   1976  M  8 

Mlmourl  Pac  40  year  4s 1946 

3d  7Bext«n(3ed  at  4% 1938  M  N 

Cent  Pr  I'  P  latg  4fl 1948  J   D 

Par  R  of  Mo  let  fit  g  4s. ..1938  1'    A| 

2d  extended  gold  68 1038  J     J I 

BtL  !r  M  4  H  gen  con  R  Re.  1031  A  O 
Gen  COD  stamp  ku  k  li»-  .1031  A  O 
Unified  4  ref  gold  4fl      .    1929  J     Jl 

Ilngtstornd 1929  J     J] 

RIv  4  O  Dlv  iRt  K  4s 1933  M  N 

Verdi  V  I  4  W  Ist  g  5e 1028  «*   8' 

Mob  A  Ohio  new  gold  6s 1927  J    O, 

Isl  fit  kiold  8a 11027  Q    J 

0<!n«Tiil  Riild  4h r,l33  .M  9 

Moniii'iiiifiry  Dlv  1st  g  6s. 1 047  f    A 

Bt  I.otils  Dlv  6s. 1027  J    O 

Hi  I.  A  (  iilro  RUnr  R  4» H»3I  J     J 

HanhffliBil  A  Ht  I.lsi    6ii...l't2aA   Ol 
Jaai)rr  lirnnch  lit  g  81      ..1028  ••     J|' 

Jf  »l  Hy  of  Mi-t  pr  Men  4  Hi.  Il'67  J     i| 
fliikraiiU'ed  uimrral  4a  1077  A  O 

Nat  of  Mm  [trior  lleo  4Hs   .    1026  J     J 
1*1  n>in*<il4ii     ....  lOftl'A   O 

NO*  N'KI»irof4liDpt4mA '62  i     J 

Nnw  f>rli<aiii  Trrm  lit  4s     .    IUfi8  J     J 

N  KToi  A  M...(r„  is»  fki      .    IW.'ft  J    D 
■■  /■«  A.       .  .IW:t6  A    O 

H  .  drties      .iu:i6  M  N 

I'  ;      ,11 10.1(1  M   0 

(>iliw>l4>  ruTlK*  A  ..     .     lObtt  F     A 

Bft  A  Impi  4^»  "A"..        2018  A    O 


873» 

90 

. 

89I4 

92 

SOU 



"97^ 

.... 

9U 

Sale 

95I2 

1071), 

lOX 

93I2 

IO212 

96»g 

SOL; 

84 

6OI2 

«1 

83 

94l« 

lOlU 

8018 

9334 

S5 

86 12 

,  __ 

7912 

dale 



-  -.• 

94'2 

97U 

85 

941. 

10« 

Ollj 

7734 

10 

25 

:::: "  "i 

100 

IO2I2' 

70'! 

Si'lR 

35I! 

M 

3134  Salo  1 

3618 

37U 

72 

Sale 

32 

33 

86 

8« 

9914 10*  1 

101 '2 

Sale 

85^8 

95I2 

81 U 

. 

751; 

S.<)le 

Loa  Ht0k 

9«U         9til4 ' 

105  Oot'lSi 

SSij  OotSl 

70  JuJy'21 

98  98 
82I4  Juae'21 
7818          TS'b 
98l»  Nov '21 

oau  oot'oo 

Jaa'22 

Dec'2l 

77I4 

74 12 

iOB'lI 

July'21 
Aor21 
7534  Jaly'21 
80  80 

99  ig  Nov';.=0 
06U    Dec'21 

90U 
Octal 
Deo"21 

100 
Dec"21 
Oof21 
Feb'20 
80 
61^ 
8318 
90«4  Nov'21 
100     8ept"21 
80l«    Dec'21 
96  9« 

84I4  Nov'21 
76  79ie 

95  Feb'Od 
Sl'a  Oct'21 
N0V21 
Jan'  ' 
Dec'21 
.lan'aa 
Mar'li; 
NoVlO 
JtU720 


Ranat 
Year 
1921. 


So.  Lew    Bttk 

1      9138     90>4 


73 

8312 

TT'g 

7»i« 

05 

87 

83 


SSlj 

8118 
91l8 

lOTh 
92ij 

10« 

100 
80 
6112 
83 1« 


87 

9412 

■•6»2 

77 

77 

76 

99 


98ls  NoV21 


olU 

6II2 

40 

71«« 

7434 

64     I 
3« 


51 

51 

37 

74U 

74U 

53I2 

63I3 

29 

5934  Sale 

80     Sale 

71'2 

77     

7818  83 
7812  Sale 
IIU 

0     

78  Sale 
s62     Salo 

02  Sale 
44^  Sale 


701s 

33i« 

30^ 

87*1 

71 

32 

S7is 

'  9Sg 

10  Ue 

86 

9413 

.'II 

7Si« 

60N 

61 

38 

73U 

74  ij 

633« 

53 12 

39'e 

69»4 

84 

71ii» 

79 

80 

78't 

32 

7»4 
77if 
62 
91»l 
44*1 


27 


5 
27 


83A(  83^ 

70  7  m 

851:  91 

82U  83*« 

66  78 

91  98it 

63"  «2i4 

68  86 

6712  79 

64  771* 


84  87 

83  83 

7558  77«( 

6312  80 


s»te  I  8«»4 
Sale  '  9612 
97    i   Ofi': 


893s 

9S'r 

911 

60^4  Sale  ;  «0>: 

4 -"2 

7014 

70 


S  Ifud  RlTcr- 


.1007  J 

Hi!!7   ' 


t><>u.i,i,.i»  Hold  4t 

l(M/li(t'.rMl       ....    . 

1 I'  4a    1.    • 

1                      'vil|g8Ha  ■  ,  ,H  P 

-.1  ri'i'ill' 

<  will  (Old  Una  juuN  r 

'1  lom  > 

I...     ..         .s  Hliir  lal  lu  8a   IUH0!> 

ItM^t,  >  rmt  lal  (u  ■  As        I0X8|J 
llf>«lal<«r<1  .     .  ,.IOAfl|j 

71  (iinr  »>,lfl  Aa  lu;i8  ; 

llorrli   <>    rn    1(1   g    ll^i    MUM    4     ' 

Cvl  A  Ad  lal  III  I  4a  I'JHI  J    l> 

n<>i|.  A  Oawa  III  III  ■  Aa  IU41  J  11 
Kn  A  A  n  l(  lal  ■  I  I  r,a  10  fili  J 
I.al*  Mh/ira  fiild  8  1^1  lb'.<7J    H 

ll««lai<,*Ml  I'.' '7  J    II 

I  MilioniiiTr  aula  ta  .\\>iH  M   %\ 

lA  f%i  »..lfl  «a ItfJI  M  N 

R**lal«r<x1     .,..lt»^l  «  Ni 

Mon  A  MallaiattS  4a  IM1M« 


83 

h6 

80 

03 

OUU 

8ale 

821| 

82% 

771s 

Sale 

OOU 

101 '« 

102't 

Oflij 



(i7»i 

-- -  - 

85% 

86 



81 

BaI^ 

98^ 

9914 

100 

21«4 

2!'2 

2OI4 

a7U 

'JU«t 

I8lt 

I0>] 

SO 

82 

7air 

73'« 

071 J 

ONI4 

nft 

Hnlii 

W^i 

Siiln 

IIII.1 

Hull. 

7U'V  rtals  1 

HOIj 

H. 

7714  Hale 

87 

.1^ 

'iiiL 

7l»a  TIS 
87U  ..  - 
72'4     78'| 

"fiOU  "«« 

H7I4 


Hl-« 

AWS 

7ns    78>| 


I 
I  M 

78U  76 
08 
84'? 

'•"% 
OS': 
iq: 
sai; 

SU'i 
76»4 
0I)«» 

I02U 
OHI| 
09 
7«*| 
87i>| 
84 
0« 
00 
2«'2 
2»U 
38 
10 
84 
78«r 
U8 
ni'f 
o«U 

ton 
/t'a 


T7l| 

;» 

NT's 
.8lf 
8»<I 
78 

r4 

71 

A7 
A« 
HA't 
"I 

101 

H-llf 


U-JS  Mat* 
'III',    OPi 


TOs 
30'. 
3178 

Jan '22' 
72 
34 
89 
100 
102»« 
Dp.  2 
.Ii)B'22 
JU,     211 
7612 
613»! 
61'2 
•       30Ul 
J8n'22' 
75 
53^ 
6438 
8OI2 

601: 

8Cig 

711;. 

79 

80 

rsif 

May'21 
Jun'22 
7812 
0»U 
08  I 
45^ 

80«s' 
08'2l 
9712' 
6SU[ 
•  •fl8 

Doo'ai 

J  mil'' I 

84 '2 

Jul. '21 

06  < 

Jul      14 

83U 

0«t'l7 

77I2 

I)oo'21 

■  02U 

DiT  21 

DW2I 

(>rf31 

Job '22 

H6 

0913 

Jul     .  I 

91<: 

l>ty'21 

Jnn'22 

niip'ai 

Jaa '22 
7J'| 

onii 
A.^ 
UN) 

107 
.SOI  4 
M7% 

78 
7» 

nuif 

Jim  '30 
W8 
78 

Novll 

l>nn'2l 

Jiinr"y  I 

J.n'JJ 

J.      " 

' ,  ,    " . 
May'in 
Jooa'JI 

Doe  a  I 


11 
i4 

38 

""7 

16 

39 

S 

114 


224 
12 
69 
13, 

"25! 
12 

«ll 

5  IS' 
10 


496 
JII 
674 
84^1 


90  100 
78I4  89"< 
78  73 
8518  92 
100  109 
86  9311 
98      101"« 

"75"  siij 

SOU  61 

6912  82 

90*4  90»i 
100     100 

70  SOU 

83  90 

80  84U 

8418  78 


90  91»J 

81  97 

01  94U 

8OI2  95Bs 

64U  77 


9812  98h 

6718  78 

321s  46 

33  48 


47 
78 
44 


39 
08 
32 
7538  8" 
87  97 
99U  104 

"88"l8  "«■?« 
70*3    70% 


80 
34I2 
34 
25 


76^i 
51% 
51% 
37  U 


49I2  76 

48 1 2  74lj 

30%  54 

33  6S% 


17 
87 


28 
61 


61U     794 
66       68 


62 
66 
66 
38 
84 


78 

77% 

79% 

32 

34 


7634  78% 

6278  65% 

90'2  93% 

4|l2  47 


II  76%  Wi% 

67,'  86%  98% 

11;  81%  94 

400^  60%  88 

'67  '  "7Wi 


26 


,'   . 


761|    "^ 
7QU     80% 
83        »« 


12  1     60%     84 


«1,  84% 
00 
04 
00 
67 
78'4 
77 
32  72 
46     01% 

1,  08 

1''   10 

.  —  I!    IMI, 

-.'7 

.  -  -   ,    I '  u 

00% 

2  I  81% 

18  00 
■JA     A8I| 

•tlW  M7 

(U  ON 

13  OS 

19  71 

88     82)8 
I  I  81% 
87      71 


00 

ll)l'» 

90 
60 
7<W, 
86 

MK»j 

08% 
00% 
28% 
80% 

riii't 
38 
N4U 
76<* 
00  ■• 
87% 
1110% 
|i>«% 
80 
17 

78% 

73 

87% 


I  72  Ha% 

•t  fiUlt  7.1% 

.  . !  M  04 

.  I  no  71 

..I  67  82 


81%    in 

78%     78% 


77%         79% 
78I4   Not'31 
03U         04 
00%         tl 
86%  Julrfl 
78%   Wav'fl 


•  No  prie*  FrWar.  lat4St  bid  and  8ake<l  thU  week      •  Vrtt  Jan 


1st).       UtMiuiifl     8  Dus  Julr       iiii"!<opl.      iltiisCM.     f'^oMoQ  (Ale. 


no 

A0% 

.--. 

83l| 

u% 

>  >  >•  ■ 

a  •  •  M 

.... 

9 

84% 

77 

^  ^ 

f\Mi 

7;i<. 

88 

A2 

04% 

*1 

78% 

01 

■  ■ .  > 

MO 

M 

78% 

TV, 

294 
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BONDS 

Il.T. STOCK  EXCHANGE 
Week  endlDit  Jan.  20 


N  S  Cent  A  H  R  RB  (Corny 

Mahon  CI  BR  1st  So 1934  J     J 

MIohlKSD  Central  68 1931  HI  8 

Registerea 1931  Q  m 

in 1940  J    J 

EeglBtered 1940  J    J 

JL  AS  iBt  bo!(18Hb !961  ^i  S 

iHtgoiaSHs 1962  m  N 

20-year  debenture  4c 1929  A  O 

iV  J  Juno  RR  guar  let  <E.._i93e  F  A 

NT*  Harlem  g  3Hb 2000  IW  N 

S  Y  A  Nortbern  1st  g  Ob..  1923  A  <!> 
NlYA  P'l  1st  con."  gu  g  48-1893  A  O 

Pins  Creek  re?  guar  08 J932  J    O 

B  W&OOOD  lstezt68...*1923  A  O 

Entlana  istooag  «Hs 1941  j    j 

Og  ALChaniletgi!4gg.l94S  j 
Rut-Canada  1st  gu  a  40.1949  j 


St  Lawr  &  Aair  let  g  e8...l990 
2a  goia  oa ....1990 

OHoa  *.  BIk  RIv  go  g  48...J922 

PKtB  &  L  Erie  2a  g  $8 01928 

Pitts  McK  *  Y  let  gu  0E..I932 

2a  guaracteea  Oa 1934 

▼est  Shore  let  4b  gnar 2381 


J 
i    J 

A  O 

J  i 

A  O 

J  1 

J  S 

_    J!  J 

Registerea 2361  J    3 

NYC  Lines  eq  tr  8e...  1920-22  M  M 
E<iulptru8t4HB.. -1920-1826!  J    J 

N  T  Cblo  4  St  L  lat  g  4e 19371  a   O 

Registerea 1937 U  O 

Debentwe  tt ISSI'b*  N 

N  T  Connect  IBt  go  4HB  A.. 1063IF   A 

N  T  N  H  A  Hartfora— 

Non-conv  aeben  4b 1947  M  S 

Non-oonv  aeben  SHb 1947  Hfi  S 

Non-oonv  aeben  SHb 1964  a  o 

NoE-conv  aeben  ie 1966  J     J 

Non-eonv  aeben  4a 1958  M  N 

Ooav  aebenture  3X8 1968  j    j 

Oanv  aebenture  Be 1948  j    j 

Oons  Rp  non-oonv  4c 1930  F  A 

Non-oonv  aeben  4s 1968  j    J 

Non-conv  aebeo  4b 1958  j    j 

4%  debentures 1957  M  N 

Rwlem  R-Pt  Ches  let  4«..1964  m  N 
B  4  N  Y  Air  Line  iBt  4e.--1866  F  A 
Cent  New  Eng  l8t  gu4B...1981  J  j 
Hcusatoclo  Rj  cons  g  5b..  1937 

Naugatuck  RH  I8t48 J  964 

N  Y  Prov  4  BoBtOD  4» 1942 

W  Y  Wnheo  A  B  ist  Serl  «Ha  '46 

New  Englana  cona  6b 1946 

Conaol   43 1946 

Providence  Seour  deb  4a 1967 

Providence  Term  Ist  4a 1958 

W  *  Con  East  let  4Hb 1943 

N  T  O  A  W  ref  lat  g  4a »1992 

Registerea  $6,000  only...rl992 
OeneraI4s 1956 

Norfolk  Sou  Ist  &  ref  A  SB...1981 

Nortoli  A  Sou  Ist  goia  6s 1941 

Worl  *  West  gen  gold  es 1931 

Improvenient  A  ezt  g  6jt...]834 


MN 
M  N 
A  O 
J  i 
3  i 
3  J 
M  N 

M  e 
J   J 

M  8 
M  S 
J  C 
F  A 
M  N 
IW  N 


New  River  1st  eoM  68 19321a 


N  4  W  Rp  1st  cona  g  4a-  — 1996  A 

Registerea 1996  A 

DU'l  lat  lien  4  gen  g  «8.1^4  j 

lO-26-year  oonv  48 1933  J 

10-20-year  eonv  is 1932  M 

lfr-26-year  oonv  4 Ha. -.1938  M  S 

10-year  ooav  68... 1929  M  S 

Pocah  C  4  C  Joint  4S...I843  J    D 

OO*  T  iHt  Euargo!a88..1922  J    J 

BdO  VANElBt  go  g4B-.  19819  MN 

Rortbern  Pacific  prior  lien  ral  -  { 

way  A  land  grant  s  ds 1 997  Q 

Registerea 1997  Q 

Oeneral  Hen  golfl  8a o2047  Q 

Reglstsrsa 02047^0 

.«ef  A  Impt  OseerB -.2047'j 

Bef  AimpiHiesorA.. 2047iJ 

8$  Paul-Dulutb  Dlv  g  «a..l996'j 

N  P-Gt  Nor  Joint  CMa 1936'J 

atP  A  N  P  gen  goia  68 1928  F 

Registered   certlflcatee..l923  Q 
8t  Paul  A  Dulutij  1st  68...193l!Q 

1st  coaeo!  gold  48. 1868  J 

Wash  Cent  Ist  goia  48...  1948  Q 


Price 

Fridav 

Jan 

20 

._ 

. —    „ 

Bid 

Ask 

»3'~j 



9418 



8218 



665g 

"  —  — 

78 

88 

91 

7238 



75 

.-_. 

9618 

_ 

79-8 



IO2I4 



99'>8 

75I4 

78 

65% 

5838 

.  --- 

791.1 



8OI4 

. 

99I4 

9912 

90's 

---_ 

10318 



991s 

81 14 

Sale 

'8534  Safe' 

8218 

Sale 

84I2 

8634 

42I4 

39 



39 

43.5 

51 

43 14 

511? 

39 

41 

64 

Sale 



40 

3478 

Sale 

7318 

64 



Nor  Fac  Term  Co  lat  g  6b._.1983  J 

O«egon-Waah  Ist  4  ref  4b 1981  J 

FuUIo  Coast  Co  lit  g  6a 1848  Ji 

PaauoahA  Ills  1st  s  f  <iHB.-.1966  J 
FanDBTlvanla  RR  ist  g  48.--1923  M  N 

Oonsol  goia  4b I943')w  ^ 

Oonaol  sola  48 1948  !H  N 

Consol  4H8 1960  F   A 

QeneraHHa 1965  i  V 

aeneral    /is 1968  J    B 

10-year  aecnrea  78 1930  A  O 

IS-yoarsGcuroa  SHh 1936  K   A 

Alleg  ValgenBuarg4s 1942  »!  e 

DRRR4B-gel8tgo4Be.l93e  F    A 
Pinnsylvaiili:  Co — 

Guar  3Hs  coil  truet  reg  A. 1937  M  S 
Guar  8  He  coi!  trust  8eir  B.1041  F  A 

Ouar  3Hb  trust  otfs  C 1942  J    D 

Quar  SHs  trust  otf   D 1944  J    D 

Qnar  16-25-year  gosQ  is...  1931  A  O 
«0-year  guar  43  ctfslBer  K..1962  M  N 

OlD  Leb  A  Nor  go  4s  g 1942  M  N 

OIA  Mar  Istgu  g4He 1936  IW  N 

CIA  Fgengu4H8  8erA..1942  J    J 

eerlesB 1»42|A  O 

Inf  reaucea  to8HB-..1942'A  O 

Series  C  3H8 1948iM  M 

Series  D  SHb 1960  F   A 

irleA  Pitts  gugSHa  B... 1940  J    J 

BerlesC 1940  J     I 

am  A  lex  l8tgug4Hs..l94]  J     J 

Ohio  Connect  lat  gu  <8 1943  M  S 

Pitts  Y  A  Ash  Ist  cona  6b..  1927  M  N 
Tol  W  V  A  Ogu  4H8A...1931  J     J 

Series  B  4Mb 1933  J     J 

Series  C  48 1942|M  S 

P  O  C  A  St  L  go  4HS  A. ..1940  A   O 

SeiicB  B  guar 1942  A  O 

Series  C  guar 1942  M  N 

Series  D  4s  guar 1946, M  N 

Serle8E3Hsguargoia..l949|F  A 

Series  F  guar  4b  gold 1953|J    D 

Series  O  48  guar. 1967|m  N 

Series  I  cone  guar  4Hb.. 1963. F   A 

General  5b  Series  A J970]J  D 

C  St  L  A  P  Ist  cons  g  88...  1932  A  O 
Phlla  Bait  A  W  iBt  g  4a.. . 1943  M  N 
Sodns  Bay  A  Sou  1  at  g  68. .  19241 J  J 
O  IV  J  RR  A  Can  gen  48.. .1944  IN  S 
P»r«  Marouette  Ist  Ser  A  SB.1968J     J 

lat  Series  B  48... 1958  J     J 

Philippine  Ry  Ist  80-yr  sf  481927  J     J 


Week's 
Range  or 
Last  Sale 

Low  High 
93i4May'20 
HOis  June'2! 
9812  N0VI8 
82I4  82I4 
74 14  Sepf-'O 
6  .U  Mar'20 
7634  Jan'22 
88  89 

7034  AUK'2l 
68  June'-./l 
95  Dec'21 
Jan'22 
May'16 
Jaii'22 
Jan '22 
66I2 
Feb'21 
Dec-21 
N0VI6 
9912 
May'2l 
Jan'09 
95U  June'20 
80%  813s 
76^8  Jan'22 
9i»8  Feb' 19 
67I2  Juuo'20 
8512  8534 
85  Nov'17 
82 's  S3 
84  8412 


77I2 
113 

99^8 

78 

66I2 

f,(> 

85I4 
103 

99I2 

90 
13018 


f^' 

Range 

.§3 

Year 
1921 

NO. 

Low 

High 

90 

9018 

5 

721j 

74 

fl'2" 

77 

5 

74 

87 1« 

7OI1 

7034 

1 

68 

VU 



9218 

ii6 



68 

77I2 

!)7U  99*8 

.  7ul8  7513 

6     651a  661* 
50 

76  85I4 


23 


56        5634 

81I2 

60     

.'O     

3SI4  Sale 
7658 


30       45 
83     

"7^  Safe' 


63^8    6512 
54 12  Sale 

8218 

1051a 

106      

10314 

S4l2    87»4 


42 

35 

39I2 

43 

43 

38l2 

60^8 

50 

60 

3812 

34 

76l8 

59 

54 

80 

8/ 

83 

37 


42 
Apr  '21 
Jan'22 

43 
JaD'22 

4OI4 

64 
Ocfl7 
July' 18 
Jan'22 

3478 

Jan'22 
Jan'22 

5678 
Dec'21 
July'14 
Aug'l! 

3Sl2 


84I4 

76     

93I2 

93I2 

105     a06 
8.>       87 

99     

8534  _.-- 

86 '4  Sale 

"6II2  Sale' 

1057^  iOt'ii 
SSI2  8918 
95 

107     Safe" 
10018  IOOI2 


9534 

75I4  ... 

82      

10734 

791?  Sale 
75I4 

83     

97I2 

87->8 


94  96I4 
8712  Sale 
!Hi>2  Sale 
107 !«  Sale 
lUb's  Salp 
861^  87I2 
8334 

7378 

7414 

73I4 

7338 

88      

8018 

76i8 

8734 

91      

POI4 

75I4 

75I4 

75I4 

763, 

7038 

S5I3 

7OI3 

90     

311s 

91      

70      

8318 

8838 

8S3s 

84     .'... 

81)     

84     

(-4     

88     

9558 

96% 

87      

90      

86      

90     Sale 

77I4 

43I2  Sale 


70 

26 

8838 

74i! 

6934 

.'J9'2 

58% 

63 

81 
106 
100 
1021a 

88 

74 

84 

80 

9234 

90 
105 

8418 

99 

S5I2 


84 

eil2 

6078 
108 

88 

8712 
1067s 
100 
100 

92 

75I4 

76 
105l» 

79I2 

78 

79I8 

9634 

8738 

89 

951s 

8738 

96 

IO7I2 
lOS 

86 

83 

72 

7238 

7512 

70 

8SI4 

79 

80 

88I2 

91 
104 

96I4 

9018 

67 

85 

7914 

86 

80 

93 

84 

82 

77 

8818 

8838 

83I4 

84 

88 

84 

80 

88 

92 

W, 

XI 
102 

SO'2 

883^ 

77ls 
4134 


Sopfl7 
Jan'22 
Feb"  18 
Deo'ig 

70% 
Nov'20 
Oct '2 1 

5434 
Jan'22 
Jan'22 
Jan '21 
Dec'21 

881s 
Oct'20 

84I4 
Sei)i  21 
Apr'i'l 
Apr'21 
lOG's 
Jau'22 
Dec'21 

85I2' 

8714! 
Jan'22 

64 

Dec'2I 

110 

90 

Oct'21 

109 
Jan'22 
May'21 
July'21 
May'21 
Dec'21 
Sept  21 

81 
Jan'22 
Sei)'21 
9712 
S7l2 
SO 
9fil4 
887s 
97% 
IO8I4 
10634 
80 
Feb  20 

Nov'21 

Jan'22 

Jau'22 

Apr'21 

S8I4 

Nov'21 

Feb'20 

Dec'..'! 

Nov'21 

Dtr'ie 

Feb' 12 

Dec' 12 

Jan'21 

Apr'20 

M8y'19 

J  an '22 

Sept'20 

Mar'lO 

July  2 

Dec'20 

Sept  21 

Jan'22 

SSI 

S'Pt'21 

Nov'21 

Nov'21 

84 

May'21 

Dcc'21 

93I2 

Auf  21 

8epf21 

Jan  03 

June' 21 

91 

Jan'22 

43I2 


22 
7 


43' 
122 


19 


'63' 


164 


15 


61 


32 
""'6 

180 

'"30! 

86 

"'72I 

"59 
10 

138 


93       99 
84)8    90 


6778    81 
66       78 


777*  87 

70'%  86' 

71lj  8312 

37  48 

35  40>j 
34 12  45 
3Kl»  50 

36  49I2 
35  45 
51  Ij  7278 


30  41 

13I4  7412 

58  61 

3yl4  541? 

7018  80 


29       43 


26I4    32 


56       69 

4913    59" 
39       54^8 
73       80 
'1184  i  I  6 
lOllj  10|l2 
97I2  '•'2'J 
7378    861a 

74"  83% 

75  SU's 

92«4  96 

90  90 
99     106% 

70'4  83i2 

98%  9<ll2 
73»4    83 


73 

74 12 

5234 

54 14 

96% 

73 

88 

9618 

98^8 

9912 

91  !• 

7.'-.l4 

68 


85 

82 

62% 

6078 
IO9I4 

87«4 

88 
109 
IOOI4 
100 

92 

7.'^U 

78I4 




nii2 

lOOlf! 

127 

07  Ij 

80 



65 

76 



761? 

791s 

6 

93% 

98 

^ 

SO 

85 

3 

7034 

87 

39 

83 

941? 

109 

743« 

89 

160 

81 

99 

40 

100 

IO7I4 

175 

94I2  107 

80 

84 

.... 

72 

72 



677» 

7212 



68 

P»< 

67 

70 

10 

76% 

85% 

6884 

79 



'so'il 

88I2 

.... 

88I2 

91 

---- 

'67" 

'w" 

__.. 

"■'  " 

78I4 

8212 



84 

84 

— — -- 

761, 

77 



8212 

8Si» 

85 

88% 



83I4 

81 



82 

84»4 

..... 

75IJ 

88 

SO 

S1 

""35 

83  Ij 
79 

8S% 
92 

P61- 

Ofi 



80 

81 

8OI2 

80 

39 

IV^ 

fO 
76 

11     351j     SO 


BONDS 

.  Y .  STOCK  EXCHANGE 
Week  ending  Jan.  20 


Pitts  Sh  A  L  E  let  g  68 

1st  oonsol  gold  6b 

Heading  Co  gen  gold  4fl 

Retflsterfld 

Jersey  Central  coll  g  4b 

Atlantic  City  guar  49  g 

St  Job  a  Grand  Isl  Ist  g  4b 

St  Luuls  A  San  Fran  (recr(i 

Prior  lien  Ser  A  4b 

Prior  llec  Ser  B  6e 

Prior  lien  Ser  C  6s 

Cum  adjust  Ser  A  88 h 

Income  Series  A  8s A 

St  Louis  A  Sau  Fran  gsn  8e.. 

General  gold  58 

St  L  4  8  F  RR  cona  g  tfi... 

Southw  Dlv  Ist  g  5s 

K  C  Ft  S4  M  oons  g  68... 
KCFt  SA  M  Ry  ref  8  4b.. 
K  C  A  M  R  A  B  Ist  gu  6b.. 

St  LS  W  lstg49bonactf8 

2d  g  4b  Income  bond  otfB-2) 

Conaol  gold  48 

1st  terminal  A  unifying  8a. 
Oray'e  Pt  Ter  lat  gu  g  5s.. 

S  A  A  A  Pass  iBt  gu  g  4s 

Seaboard  Air  Line  g  48 

Gold  4b  stamped 

Adjustment  6s 0 

Refunding   49 

la;  A  coiis  Oa  Series  A 

Atl  A  Blrm  30-yr  let  g  ts.e 

Caro  Cent  Ist  oon  g  48 

Fla  Cent  4  Pen  lat  ezt  68.. 

lat  land  grant  ext  g  58.. 

Coneoi  gold  6s 

Ga  A  Ala  Ry  Ist  oon  6a 0 

Qa  Car  4  No  l3t  gu  g  6a 

Seaboard  A  Roan  Ist  68 

Soutbern  Pacific  Co— 

Gold  4b  (Cent  Faa  coll).,  t 

Registered it 

20-year  oonv  4a g 

20-year  oonv  oa 

Cent  Pac  lat  ref  go  g  48. 

Registered 

Mort  guar  gold  3K8 k 

Through  St  L  lat  go  48.. 
QHASAMAPlst  6B... 

2d  exten  Seguar 

Gila  V  O  A  N  iat  gu  g  Cs.. 
HouB  E  A  W  T  Ist  g  5b 

1st  guar  6b  red 

H  A  TC  Istgeelntgu 

Waco  A  N  W  dlv  lat  g  68.. 

A  A  N  W  l8t  gu  g  68 

No  of  Calguar  g  68 

Ore  A  Cal  Ist  guar  g  53 

So  Pac  of  Cal—Gu  g  58 

So  Pac  Coaat  1st  gu  4b  g 

Tex  AND  con  gold  6a 

So  Pac  RR  lat  ref  48 

San  Fran  Terml  lat  4a.-... 
Southern — lat  cone  g  6a 

Renlstered 

Develop  4  gsn  4b  Ser  A... 
Mob  A  Ohio  coll  tr  g  4b... 

Mem  Dlv  let  g  4Hb-68 

at  Louis  dlv  let  g  48 

Ala  Gt  Sou  lat  cona  A  6a.. 
Atl  A  Cfaarl  A  L  let  A  4^8- 

iBt  30-year  68  Ser  B 

Atl  A  Danv  lat  S  48 

2d  4b. 

Atl  A  Yad  lat  g  guar  4a... 
E  T  Va  A  Ga  Dlv  g  6b 

Cona  Ist  gold  6s 

E  Tenn  reorg  lien  g  6a 

Oa  Midland  lat  38 

Ga  Pac  Ry  l8t  g  Oa 

Knoxv  A  Ohio  let  g  6s 

Mob  A  Blr  prior  lien  g  69.. 

Mortgage  gold  48 

Rich  A  Dae  deb  Ss  atmpa. 

Rich  A  Meek  lat  g  6e 

So  Car  A  Ga  1st  extd  5H8- 
Vlrglnla  Mid  Ser  E  68 

Series  F  5a 

General  5a 

Va  A  So'w'n  1st  gu  68 

1st  cons  50- year  68 

W  O  A  W  1st  cy  gu  4s 

Spokane  Internat  latg  5e 

Term  Asan  of  St  L  lat  g  4  He. 

1st  cons  gold  6b 1S94 

Gen  refund  s  f  g  4a 

St  L  M  Bridge  Ter  gu  g  6a. 
Texas  A  Pac  let  gold  6b 
2nd  gold  Income  6B.. 
La  Dlv  B  L  Ist  g  6a. 
W  MIn  W  A  N  W  lat  gu  6b. 
Tol  A  Ohio  Cent  lat  gu  68... 

Western  Dlv  let  g  6a 

General  gold  5a 

Kan  A  M  lat  gu  g  4a 

2d  20-year  69 

Tol  PAW  lat  gold  48 

Tol  St  L  A  W  pr  Men  g  8Ha. 

60-year  gold  4b 

Coll  trust  4s  K  Ser  A 

Trust  CO  ctfs  of  deposit. 

Tor  Harj  A  Buff  Ist  g  4e t 

Ulster  *  Del  1st  cons  g  66 

1st  relun.'lng  g  48 

Union  Pacific  lata  4fl 

Registerea 

20-year  conv  48 

lat  A  refunding  4b 

10-ye.ir  perm  aecured  68 

Ore  RR  A  Nav  oon  g  48 

Ore  Short  Line  lat  g  ea 

lat  ooneol  g  68 

Guar  refund  48. 

Utah  A  Nor  gold  68 

lat  extended  4a 

Vandalla  cons  g  4b  Ser  A 

Consols  4s  Series  B 

Veri  Cru»  A  P  1st  gu  4)4a..- 

Vlrglnlan  Ist  6b  series  A 

V.  abash  lat  gold  8a 

2a  gold  58 

Debenture  serleB  B  6s 

1st  lien  60  yr  g  term  48 

Det  A  Ch  Ext  Ist  g  68 

Des  Moines  Dlv  Ist  g  48... 

Ora  Dlv  Ist  g  3Wa 

Tol  *  Cb  Dlv  g  48.- 

Wash  Terml  lat  gu  8Hfl 

lat  40  vr  enar  «a 


940 
943 
997 
997 
951 
951 
947 
Co)— 


so. 


J  J 
J  J 
J    i 

A  O 
Oct 
J  J 
J  J 
J  J 
A  O 
M  N 
A  O 
A    O 

:M  N 
j 


950 

9.50 

928 

955 

960 

931 

831 

096 

947 

928 

938 
.929 
1989 

989:  J 

932  J 
.952  J 
947  J 
943  J 
950' A 
950  A 
949,  F 
959!  A 

194S  M  S 

933  M  S 
949  J  J 
923  J 
930  J 
943  J 
946  J 
929  J 
.92e'J 


949'J  D 

1949  J  D 

929  M  S 

934  i  D 

1949  F  A 

949  F  A 

929  J  D 
964  A 


931  IW  N 
931  J  J 
924  Ri  N 
933  IW  N 
933  IW  N 

937  J  S 
930  M  N 

J     J 

938  A  O 
927  J  J 
837  M  N 


937 
1943 


956  i 

960 
1994  J 
994  J 
956 
938  M  S 


996 

961 

1943 

944 

944 

194S 

948 

949 

1930 

956 

^8 

1946 

922 

926 

1945 

946 

927 

948 

928 

926 

.926 

936 
.2003 

968 

924 

966  J 

939 

944 

953 
-930 
2000  J 


«20CO 
'931 
830  F 
936  J 
936 
935  J 
980  A 
927  J 
917  J 
926  J 
960  A 
917  F 


M  N 


M  K 

M  N 

M  S 

IVI  s 

M  N 

J  J 


o 

A 
J 
O 

A 
i 
O 
D 
Mcr 
J 
A 
J 
O 
D 
O 
J 
S 
J 

o 

A 


948  J 
928  J 
952  A 
947  J 


947 

927 

ff20O8 


M  S 
J     J 
D 
A 


9:8 

948  J 
922  F 
948, J  J 
929  J  D 
926!j  J 
933  J  J 
955  F  A 
967  MN 
9.?4lj  J 
962  RUN 
939  M  N 
939,  F  A 
939IJ 
954|J 
941IJ 
939  J 
841  A 
941  M 
946  F 
946F 


Price 
Friday 
Jan.  20 


Ask 


Bid 
92% 
88% 
83i2  Sale 

"84%  iii; 

7418   .    .. 
6678    70 


69I4 
8312 
96% 
73% 
5534 
10318 
9612 
68I2 
8334 

10134 
75% 
8818 
75 
6II4 
72I2 
74 
7II2 
7II2 
50 
48% 
I6I4 
34 
4414 
61 
6318 
941s 
81 
81 
68 
83l2 


Sale 
Sale 
Sale 

Sale 

2  Sale 


Sale 


65 
Sale 
Sale 


7134 

'56" 
Sale 
Sale 
Sale 
62 

'98' 

73I4 
8478 


Week's 
Range  or 
Last  Sale 

Loa  Uigi 
90  June  2 
»7i4  Dec'17 
8278  S5's 
73  AU!^'21 
8212         85 


657s    Jan'22 


80    Sale 

"SS%  Safe' 
9612    97 
84     Sale 
83 


S8 

8OI2 

98 

92 

96 


87 

7834 

9618 

90% 

9578 

90I4 

88% 

88%  100 

8634 

9518        . . 
9934  103 
97I4     98I4 
99I8 

89  93 

8918 

8534  Sale 
8 1 12  Sale 

90  Sale 


£6918 

8314 

96 

72314 

55 

9978 

96 12 

67 

77 
101 

75I4 

88I4 

75 

65 

70 

74 

9812 

71I2 

5t 

50 

1412 

32 

4234 

59 

6212 

96 

8618 

80 

72 

86 

87?4 


70 
8412 
98 
74 
5612 
Nov'21 
9612 
Oct'20 
Jan'21 
Jan'22 
7578 
88I4 
75I3 
Nov  21 
7378 
7412 
Jan'13 
7U4 
60 
5012 
17 
34 
45 
Jan'22 
Nov'21 

96 
Dec'21 
Doc'21 

72 
Jan'22 
Jan'22 


€S 


Ranne 
Year 
1921. 


Ao.  Low    HigJ) 
81*4    91 


200     717«    83 
...  ,  73        7S 
9!  76       87>» 


59  67 

300  68  70V4 

123  7OI4  85 

93  84%  96>2 

389  61«4  74 

446  44%  69>4 

931/  1007| 

16  87  96 


...     77  77 
--"  92»4l01»4 

24     62  76A« 

12     78  87i8 

22     6278  77 

66  65 

6OI4  73lj 

62  7618 


111 
14 


6212 

67 14 

89I4 

7534 

Oils 

87 

93I2 

73% 

61 

77I2 

95'4 

94'2 

89'2 

5612 

9912 

9S«4 

86% 

67 

9378  . 

56% 

95I4 

84"4 

92% 

93 

8518 

75 

86 

7o'8 

9IS4 

94I4 

77 12 

8678 

89 

45 


Sale 
68 

"77I4 

"89' 
96 


Sale 

100 
9514 
9312 

10012 


9538 


79I4         81 
72      Nov'21 
S3  89S4 

9612         97    I 
8234         85    I 
821'  Sop- '16  . 
S714    Jan'22  . 
8012, 
98    I 
Jan'22  . 
Nov'21  ■ 
Dec'21  . 
Mar'21  . 
Oct  2 1  . 
Mar'19 
Jan'21| 
IO3I2 
98 
June'2 1 
Jan  "22 
SOU 
86I2 
82    I 
91'? 
Sep' '21  • 
64    I 
68l2 
Jan'22  . 
76'4 


5 

68 

717. 

13 

53 

691* 

34 

49I4 

67 

199 

131s 

8911 

89 

31 

43 

245 

38 

56 

1 

58«4 

6614 

... 

631JI 

fi3l. 

3 

93 

96l| 

\ 

84 

891* 

' 

7312 

811a 

3 

68% 

80 

j 

83% 

86*4 

1 

87»t 

88 

68 

68% 

80i| 

_ 

6SI2 

72 

248 

7612 

88I4 

11 

86 

100 

61 

7018 

82l|| 

914 

88 
92 
96 
89 
86 
90 
94 

84 

10312 
9714 

94 

88l» 

9OI4 

8512 

80*4 

89«4 

83 

62 

08 

89 

74 


---     76I4    85^1 

16     6718    82 


80 
87 
90 
83 
86 


Q3I2 

921* 

96l| 

89 

87I4 


8e>g    90 


83S4  Sepr2l  -. 


1 

189 

16 

473 

439 
24 

'35 


88I2 

901* 

73 

63 

7712 

9334 

93 

90 

58 

997, 

9878 

76% 

70 

9Si8 

58 

95% 

9318 

9078 

92 14 

8OI4 

74 

85 14 


78 
95 
9034 


6714  7912 

607s 

9U2 

90 

7SI4 

77I1 

9154 


88I2 

961* 

74    I 

Dec'21  - 

7712 

95% 

Jan'22  - 

Dec'21  - 

Jan'22  - 

Dec'21  - 

987s 
Auc'.l  - 
Nov'21  - 
Dec'21  . 
Apr-.'l  - 

95% 
Dec'21  - 
Dec'21  - 
Dec'21  - 
Oct'21  . 
Jan'22  - 
.  Mar'21  - 
727«  Nov'21  - 
901*    Dec'21  - 
9II4 
79    I 
Juh'20  . 

9034 

Sepr21,- 
75       Oct  2L. 
lOeij  Nov '04  - 


94 

78I4 
81 
9O84 
50 


84 
2  I  881* 
9     88 
94 
86 
78 
73I8 
68 
80 
83 
55 
57I2 
80 
87 
82 
77I4 
8412 
64 
67 
67 
88I4 
8412 
82 
50 
96 14 
96 
76% 
70 
88 
68 
86 
9318 
90 
86I4 
80 
601* 
S5U 
687* 
82 
831a 
67 


1: 


10 


38 


I 
82"i2 
78 
94I2 


8434 
59 
2.512 
25I4 
7734 
8II2 
83% 
9034 
851; 
8138 
80 
103 
87 

9978 

9S's 

90 

957s 

SO  Is 

S17s 

SI73 

"of" 

937s 

8478 

72 

6.5I4 

9II4 

6534 

62li 

701s 

73l-> 

8II4 


85 
60 

"2"5"l2 
85 
91 

Sale 

Sale 
Sale 
Sale 
Sale 
100 
Sale 
Sale 
99 


26 
Sale 

9714 
Sale 

'68  " 


65 
7312 
76i2 
85 


91 
90 
77I4 

7678 
95 
23I2 
84 

58'8 


Jan'22 
Jan'22 
Dcc'21 

7712 
Jan'22 
Dec'21 
Jan'22, 

59 


11 


15I4  Junr'2l' 


25 
77I2 
85 
65 
90 
88 
91 
85I4 
IO2I2 
87 
997g 
9SI4 
S934 
9'J 
7178 
78I4 
721* 
26 
8984 
97 
S4 
90 
62 
91 
.5rij 

6078 
69 
72% 
78 


25I2 

Jan'22, - 

Dec'2l 

Dec'2ll. 
91I4 

Jan'22  . 

92 14 

861; 

10312 

87    I 

Jan'22  . 
99    I 
9OI4I 

Dec'2l|. 
S"  .t'2ll. 

Jan'22  . 

Jan'21  . 

Jan'22  . 
91    I 
97I2' 
S.'ilE 

Auk'18  . 

Feb'21 1. 

Jan'22  . 

Aui;'21l. 

Dec'21  . 

Jan'22  . 

Jan'22  . 
Jun('2I  . 


60 


84 
92 
961* 
94 

87 
88 
87% 

817| 
91 
83 
65 
69 
90 
771, 
86 
87 
92IW 
731* 
63 
671, 
92 
931, 
93 
59 

lOOlg 
97I4 
76la 
70 
93ig 
60 
96I4 
931, 
907, 
92I4 
811, 
76 
86I4 
727a 
91 
94 
80 


77       89l4 
50       60 
66       76 


92I4 

76 

fi.'--!* 

681* 
80*4 
2312 
73 
46 
15 
14 
63I4 
76 
62 
78 
77I2 
81 
•3 


131, 

ii7 

75 

50     97I4 

1,1  76 

9784 

861, 

77»4 

89 

797, 

72% 

7  21 J 

23 

787* 

827, 

72 


97 
82 


81' 
46 
12 


901* 

91 

7714 

76 

92 

231* 

821* 

60 

I6I4 

26 

79 

86 

56 

93 

8198 

92I4 

841* 
103 

86 
IOOIb 
1021, 

90 

99 

79% 

76% 

721* 

2fi 

91% 

96^ 

87 


60  82 

84  901* 

5612  661* 

61*4  61 

65%  711* 

66I4  99 

79  79I4 


•No  price  Friday;  latest  bid  and  aaked.    a  Due  Jan.    S  Due  Feb,    fDueJwne,    ft  Due  July,    ft  Due  Aug,    0  Due  Oct.    p  Due  Nov.    e  Due  Deo.     «  Option  sate. 


New  York  BOND  Record— Concluded— Page  4 


295 


BONDS 

N.  T.  STOCK  EXCHAKOB 
W«ek  eodlDB  Jan.  20 


t^Mt  Marylaod  let  g  4fl... 

West  N  Y  &  Pa  in  g  6t 

Oen  Koia  4e 

Income  5b p 

Western  Pao  lat  ser  A  8a 

WbeeJIng  4  L  E  Ist  g  5a 

Wheel  DlT  1st  goW  6e 

Eiten  4  impt  gold  oa 

aefuodlng  iHs  ssries  A.. 
&R  Ist  ooneol  4e 

WlnstoD  Salem  S  B  lat  it... 

Wla  Cent  50  rr  lac  gen  49 

auD  A  Dal  (Ut  dt  term  lat  4 


645' A 

2002  J 

921|J 


650  F 

960  F 
949  F 
949  F 

961  J 
927  F 
951  J 
961  J 
932  J 
936  M 
957  F 
957! 
932  F 
96fl,A 


Straet  Railway 
Biootlm  B&pUl  Tt&o  g  69... 

lat  refrmd  eonv  gold  4a.. 

S  yr  7%  aeoored  ootee t 

CerttQoates  of  deposit 

OertUlcates  of  O«i>oglt  etmpd..! 

Bklyo  Un  E!  lat  g  4  Ss 

Stamped  guar  4  Sa 

Dnss  Ccunt?  B  lat  g  4a.. 
Stamped  guar  4a.. J 

IVaBBSD  Eleo  guar  gold  49.. 

CiUeago  Rra  ist  5is 

Comi  Br  <k  L  l9t  4  ref  g  4He 

Stamped  guar  4Ha 

DeS  TJnlteC  let  oona  g  4 Ha.. 
rt  Smith  Lt  *  Tr  Ist  g  6e... 
E2d  *  Manhat  Ssaer  A 

Adjust  !3CX)mt  5« 

H  Y  *  Jersey  lat  8a 

litcrboro  Metrcp  ooll  4Ha.. 

Certlflcatee  of  depoatt 

iBterboro  Bap  Trao  lat  8a.. 
Kanbat  a?  (M  T)  eooa  «  4a. . 

Stamped  tai  exempt 

2d  4a 

Manila  Eieo  Br  A  Lt  a  (  Sa.. 
Market  St  Ry  1st  cons  59 

6-year  8%  notes 

MMropoUtan  Street  By — 

Bway  A  7ti}  Av  In  c  g  8a.. 

Ool  4  9th  At  1st  gc  g  68.. 

Lei  Av4PFlBtgt:so3. . 
Me;  w  a  El  (Chla)  let  g  4£. . 
Mllw  Elec  By  4  Lt  oona  g  5b. 

BefUDdlng  4  ercen  4X1' 

MoDCreal  Tram  lit  4  re?  fa.. 
Bew  Orl  By  4  Lt  geu  4HS-. 
R  Y  Maniclp  By  UtJ  &»  A. 
m  T  Bya  lat  B  E  4  ref  4£... 

Oertlflcatea  of  depoolt 

10  year  adj  lao  Sa a. 

Oertiflcatea  of  depoelt.. 

■  7  State  Bya  lat  eooa  4  Ha. 

Ptvtland  By  lat  4  ref  5a 

rortld  By  Lt  4  P  lat  ref  Sa.. 

lat  4  refund  7Vi8  3er  A 

Portiand  Oeo  ESee  lat  8fl.. 
tt  Paul  City  Cab  eooa  g  Sa.. 
rUM  Ave  lat  ref  4a 

Ad]  Income  8a a 

mrd  Ave  By  lat  it  8a 

Tri  City  By  4  Lt  lat  a  f  Sa.. 
Oadergr  of  London  4Hb 

loeome  ta 

Ortted  Rye  Lot  8b  Pitta  laa. . 
Omted  Byi  St  L  itt  g  4a 

St  Loola  Transit  ga  it 

Ta  Ry  Po«  lit  4  ref  8a 

Oai  and  EUctrIc  Light 
•Uyn  EdJaoo  ln«  gen  8t  A.. 

General  ^.e  aeriea  B 

Oeoeral  7a  aetlee  C 

_/3wieral  7fl  aerlee  D  ...  .. 
myn  Ud  Oaa  Ist  eooa  g  8a.. 
Otoela  Oaa  4  Eleo  I  at  4  ref  8a 
OotamMa  Q  4  B  lat  5a 

Stamped 

CMamtnis  Oaa  lat  goie  8a... 

OoMol  Oaa  8  yr  eonv  7a 

BMTOtt  City  Oaa  gold  6b 

OMrott  Edison  lat  ooll  tr  8e. . 

lat  4  ref  6«  ser  A i 

1st  A  ror  Saaerlea  B 4 

Otiquenie  Lt  1st  4  eull  Oa.. 
■avana  Elce  eonaol  g  Sa.  . 

■iMlsmi  Co  Oaa  lat  g  Sa 

I  City  fMo)  Oaa  lat  g  Sa. . 
Co  Kl  L  4  PgSs 

Purchase  money  6s 

OooTeriltjie  dut)  4s 

■a  R1  III  Hko  iBt  eon  g  4a. 
Aa«  Oa«  L  111  Ht  I.  B«f  4  sxt  8 

Mnwaiik«><  riu  L  1st  4< 

nswark  Ton  riaa  g  8* 

N  V  l>ll*,r]  IitAri-tflHiA 

■  T  ri  K  I.  4  Pgsa 

PurehiM*  mon«y  g 

Rd  >3rn  III  In  wina  t  ^« 

IITAQ  n  !..♦!'  Kt  eon  (  Hi 

P-      •  •  —<•»  O  4  E—      I 

-♦  ref  Sa l037|Nf 

fi- .    -■(,  Ar^fS"      .I'J42J 

rae  i-r.w  A  i.t  im  a  r^r  idrrit    w  v 

Pat  4  Pi«ii<i!-  'I  A  ri  -•  I'H9  •  i 

Mop  Gas  A  (;i  A 

■aftaOli:  17  M 

Ch  n  r.  %  •  I 


r«ii«- 

ttano 

tyrif 
Trenton 


i962  A  O 
1937  J  J 
!943  A  O 
943  .Nov 
946  IM  9 
926  s  O 
.92SJ  J 
.930  F  A 
966  M  S 
1949  .M  S 
9«0,J  J 
949  J  J 
'36  M  N 


Range 
Year 
1921. 


No:  Low  mgh 

27     5nt  63i2 

'    83  915g 

eou  67 

54r7'5"34  "88  ' 

'    82  >-6H 

SO  90 

10  \  "47 "  5734 

5II4  64'i 

66  7Si8 

6318  78 

65  78'8 


76        92S1 
87     l(ir)7g 
95ij  107!^ 
9SIt  1(IS>4 
71        92 
R3I4     92lt 
801t     00 
81        9OI4 
75        -'■-> 
9KI4  10  1 
89»»     ■  "Ni 
87 1«     9314 
76Il     Ol't 
8fl      101 
Hfl      lOKt 


Afl 
78 
87 


80 
8|i) 
91  >• 


SafnnAir 
Oallafl  Pwl  '<a«  Itt  •  (  In 
Ctalt  rirmnr  A  I.t  l«t  Sa 
Ottaa  KJw  t    •-..-•- 
oona  nas  a 


Adam*  Kr 

AUlka    (1.. 

A 

A- 

A 

A 

II 

» 

NopnosPri' 

ll 


.  IMt:**  m 


9.Vf  -  -  -  - 

h«'i 

83'i 

78ll 

931J    »• 

93' J 

MKi,  rtal« 

8H 

:ii'-     H9 

mu 

H.      . 

i<& 

IO|i| 

I0I<4 

85        HO 

H.'j 

90      

1)1 

«7li 

87li 

60      

hli 

7H      

7.'. 

ItK)      

W^i 

ttVlf    94 

W«i'| 

M       M 

71M4 

76*4 

7» 

"'             -   -  .. 

73 

H3>i 

t-i) 

*t'» 

Hi        -0 

•■7 

Wt       98 

77 

7ftit  Hal* 

75 

7       It 

1' 

7      a 

",  ?•, 

81*.     Cfl 
93      lOfl'i 
US      100 
73        H2 
68  >8     HO't 
79        91 

'??   lOSlj  Iflfl'ii 
'.     HI        9» 
'•^     64«,     78l| 
8f)lt    90 


t»3>i 
8Hit 

J  an '22, 
July'l7{ 

Jori'22 
HO    I 

mil' 

I)ir  .'I 
Mar' 1 7 
Hay  I 


l>m 


13 

6/ 


lira  »**'! 

7ftif  91 

Itii  90 

M  lOIH 

n3i»  Hflij 

7. 'la  so 

7UH  87ii 


Hi 

■.H«i 
1 
<'4 


«"8 
9O4 

70  ' 

7:1 

N3it 

XII 


75iil 


.1.-, 
III  II 


»i 


70 


;7  ' 

"7'7'  ■ 

SAIt 

78 

to 

r.*, 

"•4 

I'.*, 

•    l'4 

70 

7ft 

NN 

31 

79 

^  1... 


BONDS 

n.  Y.  STOCK  EXCHANQE 

Weeli  ending  Jan.  20 


•5  a. 


Cerro  de  Pasco  Cop  8» lo'-  j    j 

Ohio  Dn  Sta'o  Ist  gu  4H8  A. 1963  J    J 

l8l  Ser  C  6H8  (Ctf8). 1963  J     J 

Chile  Copper  10  yr  OODV  7b..  1923  M  N 

Co  I  tr  4  con«  68  aer  A 1932  a   O 

Computing  Tab  Bee  8  f  69. .1941  J  J 
Orantty  ConsMSAPcon  68  A  1928  M  N 

Stamped 1928  M  N 

Convdeben  83... .1925  M  N 

Oreal  Falls  Pow  l8t  af  58 1940  .M  N 

Inier  Mercan  Marine  8  f  68.  .1941|a  O 
M;.rlaijd  OUaJ  89  with  war'tsl93llA  O 
MexiP.in  Petrolpum  e  i  89...  1936  (Kl  N 

Montana  Power  Ist  68  A 1943  J     J 

Morrle*  Co  l8t  8  f  4H9 1939' J     J 

N  Y  Dock  50  yr  1st  g  4s 1961|f    A 

Niagara  Falls  Power  1st  68-.  1932  J    J 

Bef  Agenda al932  A   O 

Nlas  Lock  4  O  Pow  Ist  6a..  .1954  M  N 
Nor  States  Power  25-yi  58  A.  1941  j  A  O 
Ontario  Power  N  F  lat  5B...1943  F    A 

Ontario  Trausmlaslon  68 1945|M  N 

P:iD  Amer.  P.&r.lst  l0-yr73l930 

PubServCorpof  N  Jgen68..  1959  A   O 

8incl:ilr  Con  OH  conv  7ita !!)25|lWN 

Siandard  (ill  .if  <'3l  78 al931  F    A 

Tenneesee  Cop  lat  conv  6s..  1925  M  N 

Tide  \Witer  on  6Ha 1931  F    A 

Union  T.nk  Car  equip  78...  19S0  F    A 

Wasb  Wat  Pow  s  f  58 1939  J     J 

West   Penn  Pow  aer  A  5a 1946  M   S 

LSI  aeries  C  68 ..19.58  J    D 

1st  series  D  7a cl946  F 

WUsonA  Co  l8t25-yr8l6B..1941  A 

10-year  oonv  e  f  6a ...1928  J 

fNanulacturIng  and  Industrial 

Am  Agrlc  Cbem  lat  0  68 16  s  a   O 

lai  ref  8     7128  g .1941'F   A 

Am  Cot  on  debenture  58...  lOSljIH  N 
Am  8m  4  B  lat  30-yr  5s aer  A  1 9471 A   O 

Am  Writ  Paper  8  t  7-6s l«39|j     J 

At:  is  I'owd'  r  conv  7I2S  g iy3'|F    A 

Baldw  Loco  Worka  Ist  58 1940 

Cent  Foundry  Ist  b  f  68 193! 

Cent  Leather  20-year  g  58... 1925 
Corn  Prod  Hefg  a  f  g  58 1931 

lat  25-year  e  f  68 1934 

Cuba  Cane  Sugar  conv  7b     ..1930 

Conv  deben   stamped  8% 

Cubai.  Am  Sugar  lai  coll  8e  1931 
Diamond  Matrh  8  f  deb  7  Ha.  1036 
Dlattll  Sec  Cor  conv  'st  p  58.1927 
E  I  du  Pont  Powder  4H9,..1936 
dii  Pont  lie  Nemours*  Co7Hs  '31 

FIsk  Rubber  lat  e  f  8a. 1941 

General  Baking  lat  25-yr  68..  1936 
Oen  Electric  deb  g  3HB 1942 

Debenture  5a 1962 

20-year  deb  68 Feb  1940 

Qonyear  TlreA  Rublst  8I88'I04I 

10- year  a  f  deb  g  Sa el93 1 

Im   Agrlc  Corp  lat  20-yr  58.   1932 

Intemat  Cement  conv  Ss I92fi 

IiitiTii!itlonal    Paper  58 1947 

Kelly-Sprlngfleld  Tire  89 1M31 

Liggett  4  Myers  Tobao  7-  ..  .1944 

58 1961 

Lorlllard  Co  (P)  7a 1944 

58.    1951 

Nat  Knam  4  Stampg  lat  58.-1929 
Nat  Starch  2(Vyear  deb  68...  1930 

National  Tul>e  lat  68 1952 

N  Y  Air  Brake  lat  oonv  68-1938 
Pckai-d  Motor  C^ir  i0-yrSs.l931 

Porto  RIoan  Am  Toh  89 IPS  I 

Bhurno  Steel  Hoop  lai  8a  aer  A  "4! 
Standard  Milling  Ist  68..  .1930 
8t«el  A  Tube  gen  8  f  7b  ser  C.I95I 
Onion  B.a«  4  Paper  lat  69...  1930 

SUmped 19.30 

Onion  on  Coof  Cal  lat  68. ,.1931 

United  Drug  conv  89 1041 

U  8  Realty  A  I  oonv  deb  g  58. 1924 
D  8  Rubber  5-year  Bee  78...   1921 

lai  A  ref  .'is  eerlee  A 1947 

l()-ye*r  7^8 1930 

0  8  Sim-lt  Ref  4  M  oonv  6fi..l926  K  A 
Va  r'aro  Cbem  lat  16  yr  6a..]923  J    D 

Conv  deb  6b eI924  A    O 

i?-ye.i'8  '  7",e i'.):(2  M   N 

Weal  Klectrlo  lat  6»  Deo.   .    1922  .)     .1 

Wwtlngh  E  4  M  7b 1931, MN 

Wlokwire  Hpen  Steel  Ist  7a. .1935     .  . 

Coal     Iron    A  Steel 
Beth  Si«hI  iBt  cit  8  t  5b 1926' J     J 

IBI  A  ref  6flKu>ir  A 11M2  M  N 

20  yr  p  m  A  Imp  a  f  SB iw:fn  J     J 

Biifl  A  Siiaij  Iron  a  I  6a P)32'J    D 

Oehenturo  6b al926  IM   H 

(^ili,  FA  I  Co  Ren  a  f  58 HM3  F    A 

Ciil  Indiin  lai  A  ooll  Ah  gu  .IW.'I4|K  A 
Corip  (.-OKI  of  Mrt  Int  A  ref  6b.  IILMiIj     O 

Kik  Morn  Ciiul  oonv  6a ll)25lJ     B 

illlriolii  HIM-I  i|i-l)  4  Ha 1940  A    O 

IndliiiKi  Ht4.el   iai  5a 1952  W  N 

■jtekftwrnina  Hi<tI  lit  g  6a. .  r.('.'3  A   O 

III  rmii  f,*  erriea  A         .    ..llt.MIM    H 

lyhliili  (' A  Nav  a  r  4Ha  A.    I9.'>4'J     J 

Mldvulr  HirrI  A  O  eonv  •  f  ftii  19.16  M  S 

F'ImKiiiiit  VkI  filial  Int  R  r  .'iH      1(11^8  J      J 

Piirah  (on  Collier*  lat  •  f  5)1    ni.'i7lJ      J 

HT'iit.  I  A  R  10  30  yr  5ii  ■  f      HM(r  A  O 

■  '■k  Ml  A  !■  ft- Htm  lid    I'.'.'.f.  J      J 

ll  I  A   UK  grri  .'ill         I'.iM  J      J 

.  1 1  '  orp— loi.up.  .,    dri'>3  M  N 

■  f  li»  AO  "mr  Aefrng    ..      411"  3  M."-' 

VIetor  Fuel  !•(  a  r  Aa  Hi;.n  I      J 

V»Ir.inC'     >A  Coke  Im  ■  A«    1949  «•   Hi 

lal«areph    a     Tatepl      lit         I  | 

Am   l>lrii  A    Tnlooll  Ir  4a  I'.i.'i  J      I 

'      TilMf  4a 

.  ^r  iwinv  4Ha 


Week's 
Fame  or 
Last  Sale 


-,,..,.■..   I 

lal  lai  fta  v.ni  J      J 

I  A  T  I  »l  «  r  Ce   11"  '   '      ' 
II  ir  niir  A*  !*"'<   '      ' 

I  a«t  ■  4H*  'i'''<>  '^  '• 


Sale 
Sale 
Sale 
Sale 
;  Sale 
90 
87 
:    8034 
9512 
dale  , 
Sale  I 
Sale 
:  Ssile 
8338 

:  ."..I 

:  101 
95    i 
S934 


97'4  Sale 

77ij 

lOiSg  Sale 


e^  Rang» 
=  c<j  Year 
^  1921. 

NoJ^Low    HUb 
90   IU4I4  116 
i2     77        90 


107 


S?le 
t  Sale 


8OI2    86 

"78  '  "90  " 

82       97 
77l»    93tB 
90»4  100 
'.1234  103'j 

82  94I4 
7  Hz    86 
62       76li 
hQl»    96 
9U      101 

83  94 
76        90 

7514  9a 

67t8    81 
87       98^ 
57S4     7fl»!j 
9018  «ltlll 
lOl      mlH 

84  9ii| 
90Jt  IOH4 

100      104«» 
83       90 
91Ij    92«i 


Jan'22 '    ggu  lOS't 

95I8       95     8218    99 
87I4       13     7712    89 


143 


105 
234 


iSale' 


9612    95I2 

•    99     ,   99 

Sale      uy34 

10314  10 1  ■■■8 

98^4     983.1 

96 

I  Sale  I   98 
S'J       SS't 
■JO    I   84 
Sli's 
105"8 

94 
101>2 

8678 

S..i,)     10.-, 

98        9718 

94»4     9ll2 

91        9313 

Sale       94  U 

yi'.g  9w  ■ 

1(M):>8 

1.9    ,   97 


Sale 
94 14 
!  Sale 


I    00    I 

,  Male' 


h7'>  'W       87 
H'|i .  Hnln  I   SH«, 


95^8 

93 

8711 
Auk '2 1 
Apr'2i 

82 

7i7« 
Oct'21 
Der'21 

90 

98 

99 

85 
Not '21 

85 
Jui.t'il 

90 

U3 
Ji(ir22 

tiu    I 
toiu 

Jai>'22 
Ji>ii'21 

«;  I 


84 


«'it.  rfM\ 


MS 

40 

ft».'. 

niu 

N 

■,     , 

111 

\t  ■ 

\>  • 

1 

m 

DOS 

15 

I'l7 

I'l:-. 

I  -.7 

Ml 


.    aDMiaa.    41  > 


'la. 


^96 


BOSTON  STOCK  EXCHANGE-Stock  Record 


aUNUa 
9a«  ne:f  t  pai« 


SIOB  AND  LOW  SALS  FKICB—PEIt  SHAHB.  NOT  PER  CENT. 


Sruvraav 
Jan.  14. 


182 

7712 

96 

147g 

*20 

•125 


133 
7813 
96 
Ifi 
25 


»Sl? 
»130 

*81l2 

* 

"1312 
6EI2 
•69 

*69 

•I6I2 

*76 
49I2 
6834 


Jan..  10. 


132 

78 

98 

15 

♦20 

127 


133 
80 
98 
15 
26 

127 


31 

1334 

6912 

a ' 

497a 
5884 


*3»8 

•130 
*8Hfl 

30 '2 
*13»e 
*69i2 
*68 

61 
*I5 
«76 

6*^ 


30^a 

14 

69^ 

6"f 
17 
85 
SOHl 


•.0£       .10      *.05       .16 

4^6     4  Is'        4l8       4% 

I6S4     17     i      16t«     17 

II7I2  117'8  'in^  n81« 

106%  IOCI2     10«i2  107lg 

• 86    I     86        85 


*12 
I4I2 
*.20 


*.17 

*.01 

I6I2 

•3I4 

934 

39I2 

*40 

164 

438 

11 

'.50 
*1934 

26 
•80 
•77 

•4I4 

*7l2 

*2l8 
534 

12 
•8512 

05 

6412 
•12812 

2134 

1038 

110 

•I2I4 
1434 
167 


14        *12 
1412'     14 
.50      •.29 


14 
14 


.25'  *.17 

-16;  .03 

IOI2  *16l4 

31a  312 


10 

n'a 

41 

4014 

45 

•40 

1C4I4  ilfil 
412 


11 
1 

20 

2()^ 

31 

78 
5 

10 
238 
534 

I2I3 

90 


10314 

1 

»19(() 
26  Ij 
3» 

•76 

•4 

*7ia 

*2l8 

513 

12 

•85 


66I2  Z6434 

66     I  64I2 

130    1*130 

22I2  22 

IOI2  lOla 

41a  4I4 

110    I  109^ 

1312  *12ia 


15 
167 


j    'IS 


.2fl 

.05 
16»3 

3I2 

9% 
41 
45 
M52 

41» 
11 

1 
20 
2658 
30 
30 

6 
10 

5^ 

13 
88 

65I2 

66    I 

'2'2U 

11 
4'4' 
110 

I3ia 

15'4 
167 


TvetAay 
Jan.  17. 


Wedneidav 

Jan..  IS. 


132     133    I   132 

79I2    80         79 

9738      9738        9612 
15        16  16 

*20       26      • 

127      127      ^127 


132 

80 
9612 
I6I2 
25 
I29I2 


Thurtdav 

Jin.  10. 


•8>a 

•130 
*8lia 

30 

13% 

«9% 

£8 

59 
*15 
*76 

49I2 
•59 


•334 

*130 

•8II2 


31 
I5I4 
69»4 
68 

61     I 

~S5  ' 
5OI2 


•30 

15 

70 
*58 

6OI2 
*15l2 
•76 

4934 

59 


31     I 
1334 

6112 


503s 
60    I 


•.03       .10  *.02       .10 
4          4  4  4    1 

16la     1658  16        16 

118      II8I2  11734  II8I2 

xlfXih  107  107      108 

:t80la     8OI2  82        83 


*I2 
*18 
*.20 


14        *12l4     14 

Ifl        *13l2     15 

.50      *.2S        1 


*.17 
*.01 
17 
*3l» 
»9l4 
40 
*40 
161 

*4Ia 
•IOI2 

1 

•1914 

2678 

*31 

•75 

4 

8I4 
2  "4 
5I3 
11 
•85 
651s 
6.512 
180 
22 
lOlg 
4I4 
110 
•13 
•15 
♦160 


.25 
.15 
18  I 
4  I 
934 

40  I 
45 

162  I 
478 

11  I 
1 

20  I 
2678 

'77" " 
4I4 
8I2 
2'4 
534 

12  I 
88  ' 
6oh 
66 

130 

22 

11 
4I4 
112 

I3I4 

1 5 1,1 
166 


.17 
.05 
IS 
•3I2 
934 
40 
45 
I6OI2 
412 
11 

•50 
•1914 
2638 
•31 
•75 
41. 

•s" 

2I4 

5'i3 

ni4 

*85 

6512 

65 

130 

22 

■     IOS4 

*4 

112 

•13 

*I41o 

*160 


.17 

.05 
ISU 

4 

934 
40 
45 
I6I34 

458 
12 

1'2 
20 
2612 
32 
77 

4I2 
IOI2 

2'4 

558 
12 
88 
66 
6,'^l" 
130 
2238 
11 

4I2 
112 
I3I4 
15 
166 


•I3I4 

» 

•3" 
101 

•6212 
•1212 

3758 
♦2558 

2258 

2714 

*7l2 
•8 


I3I2 
13 

4 
102 
63 
I3I3 
38 
26 
23 
27I2 

8 


2312 

0-4 
237r 

35 

3578 

397g 

41 

•15 

I6I2 

•.50 

.60 

♦60 

62 

*.20 

.50 

•22I4 

24 

234 

284 

9 

9 

*13 

I3I2 

.03 

270 

273 

12lR 

12'4 

*9l2 

10 

4018 

4II4 

•2 

3 

668 

668 

ll's 

III2 

•184 

17« 

•2 

2I2 

♦134 

2I4 

♦.40 

.75 

8234 

83 

•90 

9112 

24 

24 

*3>2 

31? 

•II4 

134 

*2l2 

268 

•158 

2 

*ll8 

1'? 

♦2I2 

3 

234 

284 

2 

2 

55 

55 

•1763 

1734 

♦,76 

1 

•37 

. 

•73 

74 

638 

638 

I3I4 

13>4 

♦.20 

.40 

*2'A, 

2"2 

25 

25 

32I2 

32I2 

•43 

44 

45 

45I2 

1 

I'/T. 

•.55 

1 

♦.02 

.05 

234 

27, 

.99 

1 

278 

27« 

.74 

.74 

•268 

3 

♦134 

2I4 

1'4 

1'4 

♦II2 

184 

.40 

.40 

IOI2 

IOI2 

*.35 

.40 

♦13I4 

k 

"412 
100 

63 
•12 

37^4 

26 

221a 

271a 
734 

•8 

28 
♦30 
I36ls 
*15l8 

*.50 

6OI2 
*.20 
24 

2^ 
•8^ 
•13 

I 

273'  : 
12 

9»2 
42 
♦2 

6^ 
H 

1«4 
»2 

2 
♦40 
8312 
91 
24la 

318 
•II4 

258 

•.'8 

»2l2 

3I4 

I'a 

5512 

1734 

♦.75 

♦37 

73-'i8 

6I4 

13 

•.20 

2 '4 

♦24 12 

32I2 

♦44 

45I2 

IMe 

.60 

♦.02 

♦284 

♦I 

27« 

.70 

258 

178 

•I'a 

♦112 

.25 
11 

•35 


13% 
13 

4I2 

lOUa 

63 

I3ia 

38  1 
26  I 
23I4 
28 
8l8 
884 
2»34 
32I2 
361s 
16^ 

.60 
62 
.50 


ISI4 

"4' 

100 
03 
I2I4 
3784 
2568 
2284 
28 
8 
•8 
23 
31I2 

♦35 

*16>2 


I3I4 

13 
4I4 
101 

631? 

12'4 

38    I 

26 

23lj 

29 '8 
838 
8I2 

23S4 

32 

36l2  ' 

16     I 


I3I4 

'♦4" 
100 
♦6234 
•12 

3778 

26 

2234 

29 
8'8 
8 

23I2 

31 12 

♦1514 


I3I4 

13 

4I4 

101     I 

64    I 

I3I2 

38>4 

26 

231s 

2934 

81s 

8t.i 

2358 

31I2 

36    I 

16 


*.50  .60 
6212  6212 
♦20       .-50 


♦.50       .60 
6212    6212 


241s 

26 

26 

234 

27, 

27s 

» 

♦884 

9 

13tx 

13«8 

I3I2 

.05 

* 

o.-v 

176 

275 

2771-. 

127« 

1258 

1 35s 

9«4 

*91b 

10 

43 

4284 

44 

3 

•2 

3 

7 

7 

7 

ll's 

118, 

116s 

l*i| 

•178 

2'4 

2l2 

2I2 

2I2 

2 

I84 

134 

.76 

•40 

.75 

85 

85'2 

87 

9  Ha 

•90 

BUS 

24% 

24I2 

2412 

3 '8 

♦3 '8 

3N 

IS4 

♦1'4 

1«4 

2's 

2'2 

26s 

2 

*]34 

2 

l»a 

♦1'8 

1'2 

2»(| 

284 

284 

314 

3I2 

3I2 

214 

♦2 

2I2 

561a 

66 

6684 

18 

1818 

I884 

I 

•.76 

I 

♦37 

40 

75 

74 

74 

*Vh> 

♦«l4 

6I2 

13ifi 

13 

1314 

.40 

♦.20 

.40 

2I4 

*2'A, 

2I2 

25I2 

26 

25I2 

32ifi 

♦32 12 

34 

45 

43I2 

46 

46 

45I2 

46 

1^, 

*1 

1'4 

.60 

♦.60 

.65 

.Co 

♦.02 

.05 

3 

3 

3 

H4 

•1 

lu' 

2% 

278 

27s 

.77 

.77 

.771 

258 

258 

234I 

IXd 

1^ 

2 

m 

Us 

I's' 

1^ 

*il2 

ih 

.26 

.35 

.35, 

11 

♦IOI2 

11     i 

.50 

♦.3.') 

.50 

.20 

27 

•284 

•834 

1312 


.20 

28 

3 

9 
I3I2 

' .05 

278     280    I 

13         1358 

•912     10    I 

43I2     44I2 

♦2  2I2 

7  7    I 

1138      12 

♦178        2l8' 

2I2        2I2 

2  2 

.87       .87 

86I2     87l8 

•91        91I2 

241s     24I2 

31s       3ls 

II2 

258 

2    , 

168 

2I2 

313 

2I2 


•II4 

2'2 

•134 

♦138 

2I2 

2=8 

♦2 


5612     57    I 
1838      I8I2 

1       1  1 


♦38 
•75 
6I4 

13 

♦.20 


40 

"  ¥12 

133s 

.40 

2I2 

25I2     2;)34 

•33I4     33I2 

44        45I2 

44I2     4ol2 

1  1 


♦.60 

*.03 

♦2I2 

1 

234 
.64 
258 

1'2 
*1 
♦II2 

.39 


.75 
.06 
3    I 

1^6 
278 
.77, 
234 
II2 
1'4 
184 
.40 


I32I2  134 

7812    7BU 
9734     9734 
16        16 
List  S'lle 

"128       

Lnst  Sale 
Last  SaU 
I.nsi  Sale 
130      130 

Lasi  Salt 
3OI2  3012 
16        161s 

♦70       

*58i4    


63I2 
I.5I2 

Lasi 
49I2 
59 


6334 
I5I2 

Salt 
501s 
59I2 


■   Last  Sale 

4  4l8 

16         I6I4 

II7I2  118 

108      IO8I2 

8U2     8212 

Laxt  Sile 

Last  Side 

♦I3I2     16 

..50       .50 

Lnsl  Sale 

*.17       .25 


*.0i 
18 
*3l2 
9I4 
39I4 
•44 
161 
434 
12 
1 
•1914 
26I4 
31 


.15 
I8I2 

4 

938 
3934 
45 
16 184 

43i 
1212 

1 
20 
267s 
31 


Last  Salt 
4I4  4I2 
9  9 

*2l4        23s 
5I2        578 
12         12 
Last  S'^le 
66        66I2 
651"     66 
1.3012  131 
22        22 
1012     1078 
•414       4I9 
114U  lis 


Fridav 

Jon.  20. 


I3412  135 
7812     79 
9514     9514 
I6I2     I6I2 
20       Jan'22 

•128       

25  .Ian'21 
.75  Feb'21 
312     Mar'21 

8112  'jan'22 

•70      

•58I4    

63        6312 

15  I5I2 
78       Dsc"21 

4934     50 
59I2    60 

.05     Dec'21 
4  4 

16  1678 
II7I2  118 
108>4  109 

82        82 

.10   June'21 

13'2   D8C'21 

*13'2     16 

.2!)      .50 

4 '2     Mar'21 

*.17       .25 

.05 

I8I4 

•3I2 

•914 

3934 

♦44 

ISl 

41, 

I21J 


.05 
I8I2 

4 

934 
41I2 
45 

leisj 

458 
14 


191^ 
26 


I9I2 
2612 


7812  "jan'22 


2I4      2I4 
55s       57g 
11         12 
S6I4    Jan'22 
66       66 
65 12     66 
♦131       135 
22 12     23 
IOI2     11 
4  4I'> 

II4I2  II4I2 


La.U  Sale  11 '4    Jan'2 
♦14        14I2     ♦M        1412 
166      167        

Last  Sale  78i2    Jan'22 
I3I2     131?       I3I2     1,312 

Last  Salf  Ui?  Nov'21 

4  4     I        4  4 

100      IOII4     100      10034 


64 

•12 
371.' 

*26 
22I2 
29ls 
75s 
8 
23I2 
3034 

♦32 


64 

I3I2' 

38 

2634! 
2234 
29I4I 
838 
8  I 
2334 1 
3II2 
36 


64 

121'> 

3-78 

23 

22     . 

29 
7I2 
8I2 

23 

31 
♦32 


64 

12l'> 

38 

26 

227s 

29I2 

8 

884 
2334 
31 
36 


Last  Sale  lis^   Dec'21 

•  I 
Last  Sole  -oO     Dcc'21 


64 
♦.20 
27 
♦234 
878 

♦1314 


64 

.60 
28 

3 

9 
1384 


1        621 

*.20       .50 

2Si8  -30 

234       284 

9  9 

135s     1378 


Last  Sale  .03     Dec'2i 
280     280    I   279     279 


13 

♦9I2 

44 

2 

67g 

ni2 
2 

♦212 
•2 

♦.40 
85I4 
9II2 
2434 

♦3  Is 

1"4 

2I2 

•134 

♦13g 

2I2 

258 

2I4 

£014 

1814 

♦1 


133s 
10 

44I2 
2 
7 
II84 
2     I 
3 

2'4 

.7.5) 

87    I 

9II2 

247s 

3i->l 

II4I 

212 

2 

15g 
2I2 
278 
2I4 
S684 
I8I2 
II2 


I3I4 

*9I'> 

44 

♦2 
67s 

113s 
178 
21j 
2I4 
,.50 

85I2 
•90 

25 

*3l8 
1'4 

*2l4 

♦lU 

1'2 
♦2I2 

2'4 

♦2 

57 

♦I8I2 

♦1 


1334 

10 

44I4 

2I2 

7 
1134 

178 
214 
2I4 
.50 

M57s 

92 

25 
3I2 
1'2 
21- 
2  ' 
1'2 
278 
23l 
2I2 

57 

1884 
2 


Last  Salt  37       Jan'22 
•76      '   •TO 

638        638  534        014 

131s      13381       I3I4      14 
Last  Sale;2b       Jan'22 


♦2  Mi 

2I2 

♦2612 

26 

33 12 

34 

45 

451s 

45I2 

451» 

♦1 

I's 

♦.60 

,05 

Last  Salel 

•212 

3 

•1 

Us 

284 

284 

.70 

.74 

2l2 

284 

♦II2 

2 

♦llg 

1'4 

1012   11 

♦35       ,50 


2l8 
25I2 
♦34 
♦44 
44l.> 
1 

,60 
,02      Jau'22 
♦284       3 

2% 

.70 
♦284 
♦134 

,-     „—       *1^»         ■ 
Last  Sale  2         Jan'22 

♦.40       .501     ♦.SS       ,45] 

1078     11        ^1012     11 

Last  Sale  .35      Oct'2l' 


2l8 

2510 

35 

45 

44I2 
1'8 
.60 


1 
3 

.72 
278 
2 
1'4 


Sal*t 

for 

r/ie 
Week 

Sttar*> 

316 

2,419 

87^ 
360 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


24 


10 


100 

3,127 

69 

11 

442 

190 


1,680 
539 


630 

932 

5,4.55 

1,1  S5 

290 


105 
430 


100 
500 

3,608 
200 
890 

2,505 

50 

643 

630 

4,4.55 

375 

105 

4oT 

40 


1.09. 
350 
123 

1,131 
682 


47  7 

267 

43 

1.745 

2,648 

237 

350 


317 
120 


370 


340 

1,657 

1.55 

40 

2,778 

126 

6,018 

4,886 

1,135 

420 

970 

536 

235 


462 
100 
673 
260 
40,) 
600 

'    "167 

11.200 

25 

2,104 

25 

1,648 

1,757| 

193' 

4.50 

400 

90 

5,277 

41 

,      680' 

75 

100; 

7451 

500 

20 

200 

5,037: 

580 

533, 

2,375 

50, 

""'2781 

74' 

2,284| 

""'175 
80 
60 
295 
419 
670 
.300 


100 

770 

3,935 

6,210 

1,808 

480 

300 

"'645 
205 


Railroads 

Boston  <fe  Albany 100 

Boston  Elevated— 100 

Do     pref 100 

Boston  &  Maine 100 

Do     pref 100 

Boston  4  Providence 100 

Boston  Suburban  Elec.ATo  par 

Do     prel No  par 

Boat  4  Wore  Elec  pref.iVo  par 

Chic  Juno  Ry  4  0  8  Y 100 

Do     prel 100 

Maine  Central. loo 

N  Y  N  H  4  Hartford 100 

Northern  New  Hampshire.  100 
Norwich  4  Worcester  pref. 100 

Old  Colony lOO 

Rutland   pref. lOO 

Vermont  4  Massachusetts.  100 

West  End  Street 50 

Do     pref 60 

Miscellaneous 

Amer  on  Engineering 10 

Amer  Pneumatic  Service..  25 

Do     pref.. 60 

Amor  Telephone  4  Teleg..l00 

Amoskeag  Mfg No  par 

Do     pref No  par 

Anglo-AmCommlCorp-ATo  par 
Art  Metal  Construe  Inc..  10 
Atlas  Tack  Corporation  No  par 

Beacon  Chocolate. 10 

Blgheart  Prod  4  Refining.  10 
BostonMexPetTrusteesATo  par 
Cenrury  Steel  ol  Amer  Inc.  10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing...     6 

Eastern  89  iloes  Inc 26 

Do     pref... 50 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Gardner  Motor No  par 

Gorton- Pew  Fisheries 60 

Greenfield  Tap  A  Die 26 

Internal  Cement  Corp.iVo  par 

Internat  Cotton  Mills 80 

Do     pref 100 

Internat  Products No  par 

Do     pref .100 

Island  Oil  4  Transp  Corp.  10 
Mbby,  McNeill -4  Llbb..    10 

Loew's    Theatres... 25 

McElwaln  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos. ..100 

Do     pref 100 

Mergenthaler  Linotype...  100 
Mexican  Investment  Inc..   10 

National  Leather 10 

New  England  Oil  Corp 

New  England  Telephone..  100 
Ohio  Body  *  Blower. ..^0  par 
Orpheum  Circuit  Inc.  1 

Pacific  Mills 

Plant  (Thos  G)  pref 100 

Reece  Button  Hole 10 

Root  4  V  Dervoort  CI  A  No  par 

SImmsMagneto 6 

Swift  4  Co .."100 

Torrlngton 25 

Dnion  Twist  Drill 5 

Dnited  Shoe  Mach  Corp..  25 

Do     pref... 26 

Ventura  Consol  Oil  Fields.  6 
Waldorf    Systemlnc     ..   10 

Waltham  Watch ..100 

Walworth  Manufacturing.  20 

Warren  Bros 60 

Do     let   pref 60 

Do    2d    pref.. 60 

WIckwIre  Spencer  Steel 6 

Mining 
Adventure   ConEOlldatea..  26 

Ahmeek 28 

Algomah  Mining '...  28 

Allouez 26 

Arcadian  Consolidated I  26 

Arizona  Commercial 6 

Bingham  Mines 10 

Buttp-Balaklava  Copper..  10 
Calumet  4  Hecla..  26 

Carson  Hill  Gold 1 

Centennial 38 

Copper  Range  Co I  28 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining  10 

Franklin 26 

Hancock  Consolidated 26 

Helvetia. 28 

Indiana  Mining 26 

Island  Creek  Coal 1 

Do     pref 

Isle  Royale  Copper 26 

Kerr  Lake 8 

Keweenaw   Copper 25 

Lake  Copper  Co 26 

La  Salle  Copper.. 26 

Mason  Valley  Mine 6 

Mass  Consolidated 26 

May flowei^OId  Colony 25 

Michigan 25 

Mohawk 26 

New  Cornelia  Copper 6 

New  Idria  Quicksilver 6 

New  River  Company 100 

Do     pref 100 

Nlplsslng  Mines 6 

North  Butte 18 

North  Lake 28 

Ojibway   Mining 26 

Old  Dominion  Co 26 

Osceola 28 

Quincy 25 

St  Mary's  Mineral  Land..  26 

Shannon 10 

South  Lake 28 

South  Utah  M  4  8 6 

Superior 26 

Superior  4  Boston  Copper.  10 

Trinity  Copper  Corp 6 

Tuolumne  Copper 6 

Utah-Apex  Mining 8 

Utah  Consolidated 1 

Utah  Metal  4  Tunnel 1 

Victoria.. 26 

Winona 25 

Wolverine 28 

Wyandotte 26 


Range /or  vear  1921. 

lta»Q€S0T  Prttiomi 

Tear  1920 

Lowesl 

Hioltttt 

LoweMt 

BtekMl 

119     Apr  16 

133     Nov  22 

119     Feb 

134      Not 

617*  Jan  11 

79     Nov  28 

60    May 

68     Oe»- 

78     Jan   7 

100     Dec   6 

74l«  Dec 

89  ij  Not 

I3I4  Dec  28 

2584  Feb   8 

13lj  Dec 

40    Sept. 

leijNovlC 

30      Jan   4 

26      Dec 

49     Cor 

110    June 22 

133      Jan  21 

124      Jan 

143      Mw 

,26  Jan  29 

.26  Jan  29 

lOo    Deo 

26      Oo» 

.78  Jan  26 

.99  Jan  28 

760    Deo 

7    Mm 

3I4  Jan  19 

384  Feb  16 

3     Nov 

11     Mai 

130     Feb  26 

130     Feb  26 

130      Jan 

183      Jas 

esijJuneia 

82I2  Dec   7 

•Sig  Dec 

86      Ju 

30     Dec  20 

43ij  Feb   3 

32      Dec 

76     Seps- 

12     Dec  21 

2314  Jan  12 

1684  Deo 

87I4  Sept 

60     April 

75     Feb  23 

76      Dec 

86     Jas 

61     Nov    7 

76      Jan  27 

77     July 

89    Joly 

60     Oct  27 

75      Jan  19 

60      Deo 

86      Apk' 

16     Apr  23 

21      Jan  12 

18      Jan 

37I4   Ooi 

69     Nov    7 

78     Dec    7 

70    June 

89*4  Mot 

40     Jan   3 

6II2  Dec  13 

36      Deo 

45<(   Ja*^ 

40     Jan   J^ 

61     Dec  14 

48     July 

6Sia    Jai 

.04  Aug   6 

3     Jan   5 

3e    Deo 

7U  Mu. 

2      Jan  21 

534  Dec  10 

.      1      Feb 

8lj  Not- 

81}  Jan   3 

1538  Nov  30 

0      Feb 

18»s  No' 

9618  Jan   8 

lI9i2Nov21 

80      Apr 

100*4  Bepi^ 

74     Jan   3 

109      Dec  23 

70     Nov 

167      Ape 

73     Feb  24 

84I4  Dec  21 

70     Nov 

88      Ja» 

.07  Jan    6 

.16  Feb    9 

lo    Deo 

19      Ja» 

12      Jan  21 

16    Sept    2 

10     Nov 

38      Apf 

1284  De"24 

20     Apr  29 

14      Deo 

3514  Apt- 

.15  Dec  14 

4     Jan   8 

SH  Deo 

10      Apr 

4I4  Mar  18 

ds  Jan   3 

6      Deo 

I2Ts  Apt 

.15  July  25 

96  JsdIO 

608    Nov 

3>8    3M 

.08i2Oct  29 

lt«  Jan  10 

49c    Deo 

7      Jat 

9i2July27 

1778  nno23 

12     Nov 

14*4  B«pt 

3      Oct  21 

4I2  Feb  1 1 1 

3%  Deo 

Qij  Ma» 

Oig  Oct  20 

23      Jar.    s' 

21      Doo 

3612  i»s> 

16      Jan  10 

42     Dec  31 

IRit  Deo 

28«8Ma> 

42     Nov  23 

45     Dec  16 

88      Apj 

I42I4  Oct  28 

1651-  Dec    6 

10    May 

164     Not 

3     Nov  17 

17      Jan    8 

6H  Deo 

36ii  Ja» 

9*8  Sept   6 
1     Dec  10 

23I4  Apr  12 
8     Jar   3 

8      I>ee 

26    J<Ui< 

I9I4  Deo  13 

29    Nov  26 

83«4  Deo 

60    M«> 

19    July    6 

2878  Dee  16 

16      Apr 

29I4    001 

32     Dec  2.'] 

4112  Feb    7 

48      Deo 

74lt   Jas 

74     Dec  23 

86    Mar  28 

80     Deo 

96      Jas 

2    Sept  H' 

13     Jan   8 

6t«  Deo 

4S      Jan 

6     Nov  12 

32     Jan   7 

24     Deo 

80tg  F6» 

2    Sci>i27 

47g  Mar  18 

4      Deo 

8i8  Apj 

5ls  Dec  31 

13      Tan  11 

lots  Nov 

817g   Ap> 

eSi4  Dec  2 1 

18  June   7 

(«lj    A- 

rlaij  Sep* 

T.\    June  15 

9212  Feb  23 

89ia  Deo 

lOlij   Jftt 

5334  Sept  27 

85     Ja-    8 

68>i(  Feb 

86     Not 

5812  Octlii 

64    May    9 

67    June 

63*4  Nov 

117    Sept  22 

136     Nov  29 

118     Nov 

138ij  Ju 

13'28ept  2S 

3518  Apr  25 

IB      Deo 

63      Jai. 

2I4  Dee  17 

9I4  Jan  13 

758  Deo 

13     Juto 

4     Aug  26 

6     Aug  18 

9612  Jan    3 

II2S4  D(c    9 

82»8May 

161     Not 

7    July  26 

1134  Dec  31 

9     Deo 

36*8    J«K 

I4I2  Dec  1 5 

3OI4  Apr 29; 

23«t  Deo 

34ig  Mai. 

146      Jan   a 

171     Dec    11 

14614  Deo 

J76is   Jas 

78I4N0VIO 

87     Feb  17 1 

85     Deo 

99      Jbi. 

I2I2  Apr  14 

14     Jan  10 

13     Nov 

16      Jas 

1488  Nov  23 

24    Mar  23 

17%  Deo 

66      Jas 

3     Dec    3 

gi4May    2 

6     Nov 

25i«  Ap» 

88lj  July  1 1 

IO684  Jan  121 

97lj  Nov 

183      Jat 

47    June Ifl 

61      Feb  16 

50     Deo 

76     Mar 

10     Doc  13 

22      Jan  10 

21     Nov 

28      Apt 

33    Sept    1 

3914  Jan    4 

321a  Deo 

*9    i^ 

22U  Apr    1 

2612  Dec    3 

227|  Sept 

26      Fefc 

16i4Julyl6 

24I2  Dec  27 

I214   Feb 

19     Ma» 

367g  Jan    5 

2978  Dec  27 1 

16      Deo 

23I4  API 

6     De«    8 

17      Jan    5: 

141a  Deo 

441a  Jm 

8    Sept  21 

17     Feb  18i 

14     Deo 

20      Fe» 

11     Apr  13 

22^2  Apr  28 

leij  I>eo 

SgifJune 

17     Aug  12 

3312  Dec  21 

27     Deo 

33      Jat 

18      Oct    3 

3534  Dec  27, 

35     Deo 

35      Jar 

8    July  12 

18i«  Jan  11 

15      Deo 

83     Sep^ 

.4    Mar2» 

.76  Mar   3 

40e   Aug 

H4  Kel. 

40     Aug  22 

63     Dec  16 

40i«  Dec 

77      Jan 

.16  July    6 

.60  Apr    7i 

2O0    Deo 

1,  JaD 

16     Apr   6 

24I2N0VI4I 

15     Deo 

42      Ja» 

Us  Sept  21 

334  Jan   6 

2     Aug 

4I1   Apl 

67t  Jan   3 

10     Apr  28 

5I4  Deo 

16*4    J  at 

8    Mar   8 

14     Oct   6 

6>«Mar 

107s  Apr 

.03  Jan    6 

.08May  26 

2o    Oot 

40o    Jar 

210     Apr    6 

280     Dec  16 

200     Deo 

409      JaD 

11     Dec30 

1618  Jan  17 

IOI4  Nov 

40ig   Jao 

7     Jan    4 

10     Jan  28 

OH  Deo 

16it   Jac 

27     Jan   3 

4084  Dec  16 

25     Deo 

48*8   Jui 

13g  Nov  16 

414  Jan  18 

31}  Deo 

47gMar 

8l4Mar28 

7i2  Jan    6 

47s  Deo 

1414  Ju 

7     Aug  26 

1 184  Dec  16 

7J4  Deo 

16      Jan 

1«S  Apr   2 

314  Jan    6 

6O0   Aug 

514  Apr 

il»Sei)l    7 

3i|  Jan   6 

a     Deo 

eig  Mar 

1   June  20 

278  Nov  16 

1     Aug 

4      Jas 

.26  Mar  18 

.95May27 

250   Nov 

^^  Jas 

48     Jan  8 

88I2  I>ecl3 

39      Feb 

60     Sept 

75     Jan   6 

9012  Dec  19 

76     Nov 

83    Juni 

I6I4  Jan   8 

2412  Dec  16 

16      Deo 

38      Jao 

28gMarl4 

4    Sept  17 

2>s  Deo 

5     Mai 

.98    Sept20 

2     Dec  16 

llg  Deo 

2I4   Jat 

2     Jan   4 

312  Dec  16 

Ii|  Deo 

47*  API 

lU  Jan  25 

214  Feb  11 

lU  Deo 

31a   Jao 

lU  Jan  22 

2    Sept  13 

90o|  Deo 

3      Jao 

.66  Apr   9 

868  Jan   8 

1^  Deo 

5«s  Jao 

268  Aug  11 

6I4  Jan   8 

8I4  Deo 

11*4  Jao 

lUAug   4 

3ljMay    6 

1^  Deo 

7i»  Jao 

43it  Jan    3 

59     Dec  15 

40ii  Dec 

73     Mai 

12i48ept    2 

1884  Dec  16 

I2I4  Nov 

24      Jao 

.40  Nov  22 

2     Dec  17 

85c    Deo 

71*  Jao 

40     Feb    4 

67    May  10 

21     Mar 

48      Oot 

74     Dec  30 

98    Mar   7 

79      Feb 

06     Sept 

4    July  14 

8>a  Jan  20 

7      Dec 

13if  Jao 

8    Mar  23 

I4I4  Dec  15 

8     Deo 

SHi  Api 

.12  Nov  17 

.50  Jan   7 

I4   Oot 

8O0    Jao 

1     Aug  18 

212  Dec  13 

1      Deo 

SSg   Jao 

1688  Jan   3 

2.534  Nov  22 

16      D«3 

87>»   Jao 

21     Aug  10 

35I2  Dec  16 

20tj  Deo 

68      Jao 

33ijAug26 

46      Dec    9 

341s  Deo 

66      Jao 

28     Jan   3 

45     Dec  15 

2684  Deo 

68      Jao 

.78  Jan   8 

l%Dec    1 

6O0    Deo 

3      Jao 

.35  Nov  17 

2     Jan  18 

lOo  Mar 

3i»  Api 

.04  Mar    4 

.12  Jan   8 

So    Deo 

36c  Jao 

2    Sopt.'^O 

♦ij  Pebll 

3»4  Deo 

0      Jao 

1    Juno  23 

2I4  Feb  17 

1      Deo 

6i«   Jab 

I'/i^July   8 

4I2N0V28 

.34  Aug  10 

.85  Dec    2 

330    Deo 

1*4  Jao 

1>4  Augl6 

3lj  Oct    7 

IM;  Aug 

4      Oot 

II2  Nov  16 

6      Jan  12 

42ij  Deo 

9*4  Frt 

.95  Jan    4 

2J<i  Jan31 

20  Nov 

Zh  Jao 

.40May    4 

214  Feb  17 

I      Deo 

3J|  Jao 

.36  Jan    6 

.80  Mar   4 

360  Sept 

2       JaL 

SijJuly   6 

14     Feb  21 

8     Deo 

38      Jao 

25June23 

.48  Jan  13 

1 5c  Oot 

li»  M«- 

•  Bid  and  asked  prloes;  no  sales  on  this  day.    I  Less  than  100  sbarea.    lEx-rlghts.    a  Ex-dlvldend  and  rights.       Par  value  $100.       Old  stock.       Kx-dlvldend. 
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Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Jan.  14  to  Jan.  20,  both  inclusive: 


Bonds- 


P  8  Lm  Loan  3Hs.l»82-t7 
Igt  Lib  Loan  4fl._ie.'?2-47 
2d  Lib  I^an  48. .  1927-t2 
l9t  Lib  L'n  4WS.19S2-47 
2d  Lib  lA>an  4^3  1927-42 
Sd  Lib  Loan  4 Sis..  .192 
4th  Lib  L'n  4  Kb- 1933-38 

Victory  4  5<f8 1922-23 

Atnor  Tel  *  Tel  5b 1946 

Collateral  48 1929 

Atl  G  &  W  I  36  L  »e.  .  1959 
Carson  Hill  Gold  7i. .  _  1936 
Chic  June  Ry  A  U  S  Y  4g'40 

Copper  Range  58 1*49 

Currant  River  5a 

Hood  Rubber  79 1»38 

Interaat  Cement  8b.  .  - 1926 
K  C  <t  Mem  Ry  &  B  58  1929 
Mlifl  River  Power  fa..  1951 

N  E  Telephone  58 1932 

N  Y  N  H  &  H  deb  4b.  .  1956 
X  Y  Westcheef  &  Boet  4  K-s 

Seneca  Copper  89 1925 

Swift  &  Co  5s 1944 

V  S  Smelting  conv  6a... 
Western  Tel  &  Tel  6a.l9S2 


Friday 
Last 
Sate. 

Price. 


Week's  Range 

0/  Prices. 
Low.       High. 


88  H 
65 


90 

97H 


90 
95 


105 
91 


96.34 
97.44 
97.44 
97.44 
97.24 
97.54 
97.44 
100.00 

95  « 

88,'f 

54 
100 

76 

80 

90 

97 
101 

90 

89  H 

94 

43  H 

37H 
105 

91 

96 

90'^ 


97.72 
07.44 
97.44 
97.82 
97.86 
98.10 
98.10 
100.50 

95  H 

89 

55  K 
100 

76 

80 

90 

97H 
101 

90 

90 

95 

43H 

38 
110 

92  ?i 
96i<I 

93  i 


Sales 

for 

Week. 

Shares. 


$2,300 

50 

400 

2.850 

16.450 

11.550 

19,100 

17.900 

3.000 

2.000 

33.000 

2.000 

1,000 

5,000 

1.000 

30.000 

7,000 

2,000 

15.500 

12.000 

1.000 

2,000 

6.000 

37.000 

61.000 

21,000 


Range  for  Year  1921. 


Low. 


85.84June 
85.64  May 
85.41  Mar 
85.62  Jan 
85. .54 
88.10 
85.32 
95.78 
81'^ 


75  H 
45?i 
90 
63  Ji 
50 


Jan 
Jan 
Jan 
Jan 
Feb 
J. an 
Aug 
Jan 
May 
July 


97  K  Dec 

100^  Nov 

80  Feb 

74J^  Jan 

79K  Jan 


High. 


96.26 
96.84 
97.21 
98.04 
97.80 
98. 32 
98.10 

100.20 
913/8 
88 
62 

100 '<i 
76 
76 


Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Nov 
Jan 
Sept 
Dec 
Dec 


9734    Dec 
103!^    Nov 


89  H 

39 

95 


Dec 
Dec 
Dec 


94  Jan 

80  H  Jan 

91 K  Sept 

78  July 


125  Nov 

92  H  Dec 

96  Nov 

92  Dec 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Jan.  14 
to  Jan.  20,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  belovr.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


American  R;vdlator 25 

American  Shlpbldg,  jreflOO 

Armour  &  Co.  pre/ 100 

Armour  Leather 15 

Beaver  Board bo  par 

Preferred 
Booth  Flsherlee,  new  do  par 

Preferred 100 

Oeae  (j  I) do  par 

2d  preferred 100 

C*Jc  City  A  Con  Ry 

pt  .sh  com .DO  par 

Preferred do  par 

Chicago  Kiev  Ry  pref . .  100 
Chlnazo  Ry  part  ctf  asrlra  1 

Part  ett  aericfl  2 

Oommonwcalth  Lcllaoa  100 

RlKhfs... 

Continental    MotorB 10 

CXidahy  PacK  Co,  00m. 100 

Karl  Motors 00  par 

Dfjore  &  Co.  pref 100 

Diamond   Match 100 

God-scljau-x  Su:!.cora  no  par 

Great  I^^ies  DAD 100 

Hartman  Corporatioo. .  100 
Hart.  8ch  A  Marx,  oom  100 

Hupp  Motor 10 

Inland  Su:p1 , 100 

LIbby .  McNeill  *  Ubby.  10 

IJncteay    LUjht 10 

Mid  West  UtU.  eoni...l00 

ITeferrwl 100 

Prior  pr'-fcrrod 
Mitchell  Motor  Co. bo  par 
National  Leather 10 

New 


Friday 
Loit 
Sale. 

Price. 


71 
93 

'"7H 
24 


6^ 
IK 


12 
U4H 


Week's  Range 

of  Prices. 
Low.      High. 


84 
71 


85 
71 


91V     94 


f, 

S5H| 
3K 


14 
90 


Orpheiim  (;ircult.  Id* I 

Peoples  G  L  *  Coke. . .  100 
Plrk  (Albert)  it  Co  a»  par 
PlKKly  WIggly  BtoreB 

Ine  "A" BO  par 

Pub  Serv  of  No  III,  com  100 
Quak'T  OaUt  (>o 100 

ITcferrwl 100 

Reo  .Motor 10 

>4earH-Ko<buck.  eoa 100 

rltandard  GaxA  KIcctrlc.SO 

Prefirrcd 60 

Wf-w.irtWarwrSp.coin  100 

'1  *  f;o 100 

'!    Int'Tnatlooal 16 

.  ..itorlr  CAf-'K"  nm  par 
Thorn  p«on  (J  R).  oo». .  .25 
llolon  <:arlil(|n  A  Carbon  10 
(Jnll«-il  Iron  Work*  v  t  o  60 
United  I'Bp<T  lid.  r«m  100 
IJnIte/l  l.lKht  &  Ryu 

Prefc-rrea 

Wahl  Co  no  p«r 

W(ir  •      -      •     Af;f,.  prof  100 

V.  20 

W'li  1  .Mills  no  par 

WliHKii  A  iAi.  oom.  .DO  par 

Wrlgliy  .Jr.  oom M 

Ynllow    MfK 

Vnllow  Taxi  


13K 

53  H 

e 


25i 
11 


24 

34 
81 


Ob 'A 


14 
42 

27 

lOOH 
2i'A 

42 

46^1, 


7 
22 

GH 
35 

3K 
9>^ 

H 
5'/i 
1'4 
10 
12 
114H 
95 

54 

3 
61 
106 
II 
89 
8.1 
73 
12H 
62 

5'A 

4K 
26 
69 
83!-i 

4 

2K 
10 
15 

04  K 
24 


7H 
24 

7H 
37  K 

3H 

9^ 

'A 
6H 
2 

lOH 
12 
J 15 
115 

6 
56 

4 
61  H 
108 
14K 
92 
83 
75  H 
14H 
54 

6 

4K 
26 
60 
84H 

4H 

2H 
11 
15 

68Ji 
27 


30 
..... 


Bond* 

Armour  A  Co  dnk  7* 

Chi' '  "  '   ■'■•   ',■» 

f;iii. 

frh;.  . 

A 

ru,:, 

Mrl:  ,.     ... 

Kxtrruiinn  (oul  4* 
PwiGI-Ac  r.-f  Kol.l  .',»  n. 
Hirir  nfgAa  1U44 


10:10 
.1927 
.1937 

1027 


I 


101 


40 

ll'A 


34 

37 

81 

81 

147  H 

147)^ 

94  W 

f>r,A 

17  K 

19 

(iZ<4 

64 

14 

14 

42 

43 

20« 

28  « 

99  K 

102  K 

21^ 

23  H 

3H 

4 

41  H 

43 

45 

47H 

rtl-i 

6H 

13!.^ 

14 

29  H 

30 

73  « 

74  H 

MVt 

04 

78 

7H 

I3S 

16M 

n 

6H 

30 

30 

101 

102^4 

183 

200 

68 

AIH 

Sales 

for 

Week. 

Shares. 


Range  for  Year  1921. 


Low. 


I02U  I02K 
70K  71 H 


3H 
09  K 
17 

94  U 
62 
60 
86  H 
91H 


40 
7IH 
17 

B4K 
64  h 
M» 
86  H 
91 H 


50 

80 

1,065 

550 

230 

30 
180 
350 
550 

50 

25 

2.565 

1,700 
140 
575 
345 
650 

1.095 
470 

6.265 
340 
600 
505 

1.550 
100 
240 

9.415 
800 

9,945 
60 
100 
400 
125 
200 
629 

1.676 

70 

005 

2,320 

6,020 

50 

60 

85 

190 

190 

300 

125 

4,205 

2.0.10 

3,3501 

000 

2,070 

17,700 

.50 

100 

4.50 

60 

22,000 

30 

430 

1,600 

70 

1.396 

4.100 

l2.2Ufl 


f2,000 

20.000 

(IN. 000 

33.000 

6,(KI0 

1 2,0m) 

14.000 

7,(»m) 

2,000 

4.000 


6GJ.<  June 
50  Aug 
84  Jan 
!2  July 
8        Aug 

19  WJ  Dec 
3H   July 

20  Aug 
3  Dec 
9Jg    Dec 


H 
3H 
H 
6 
1 
100 
90c 
4 'A 
46 
7K 
52 
95 

61 

69  H 

65 

lOK 

40 
5K 
3H 

15'A 

24  K 

80 
4 

H 
7'A 
14 

34>A 
21 

10 
08 
82 
73 
17 
55 

7M 
24 
21 

88  K 
18 

2H 
27  H 
40H 

0 
13 
29 


High. 


92 
87 
95 


Nov 
Dec 
Doc 


15  H     Jan 
42        Feb 


Sept 
Dec 

Nov 

Nov 
Dec 

Sept 
Dec 

Sept 

June 
Dec 
Dec 

July 
Dec 
Jan 

July 

JSD 

Dec 
Jan 
Dec 
Nov 
Mar 
Jon 
Nov 
June 
Dec 
Dec 
Dec 
Jan 
I)e<^ 

Aug 

Jan 

Dec 

June 

June 

Nov 

Aug 

July 

Get 

July 

Dec 

Dec 

Jan 

June 

Del 

Hept 

Dec 


71 

7H 
38 

low 

48  >^ 

1 
lOJ^ 

5 
V2'A 

3 
116 

1 

7K 
63 
11 
91 
108 
34  K 
94  K 
86  !i 
75 
lOH 
56 
13 

4H 
24 

63  K 
83 

9K 

9H 

8H 

30  H 

64  M 
28  H 

33  H 

81H 
149 
92 
27^4 
87 
17H 
43 

30  >A 
10.')  K 

31  H 
20 
47H 
02 
15  H 
23  '.'J 
31 


Feb 
Dec 
Dec 

Apr 
J  an 

Apr 

Dec 

oan 

Jan 

Jan 

Nov 

Dec 

Jan 

Jan 

Nov 

Feb 

Nov 

May 

May 

Dec 

Jan 

May 

Dec 

Jan 

Dec 

Apr 

D(!C 

Dec 
Jan 
Jan 
Dec 
Apr 
Dec 
Dec 

Dec 
Dec 
Jan 
ixw 
Mar 
Fib 
Dec 
Dec 
Jnn 
Jan 
Jun 
Jan 
Dec 
Jun 
Mar 
Jun 
Dec 


z30H  June 

60  K  I' 

12H  I 
OH 

29  Nov. 

72H  AuKi 

74  Mar 

44  H  Oct 


96  H 

HO 

31 

nm 
10 

7H)i 

44 

44 

70 


Apr 
Jan 
Oct 
Jun 
Apr 
Jnn 
M.'pi 
.liiii 
Miif 
Jan 


67  H  Dec 

"■'  .Nov 

May 

,  Jan 

4.<  Jnn 

107  X  Dec 

178  Dec 

00  Nov 


02  K 

73>-i 

41>i 

72 

1 9  V-j 

00 

60 

61 

86  W 

01  >v 


Dw 

i;e<^ 
Apr 
Nov 
Apr 
Nov 
l)(<r 
Dm 
Dec 
Nov 


_Baltlmore  Stock  Exchange. — Tim  cornploto  n^oord  of  tlu) 
tran.wafrtiruiH  at  Mm  llnllinifirn  Hfofk  KxfliaMi;<i  from  .fun.  1} 
to  Jan.  20,  l)oMi  iru^liLsivo,  f;(>ini)ilcd  froni  Mii'  ollifiul  hiiIih 
lists,  iH  givfln  h««low.  I'rioc'H  for  at^M;kH  aro  all  dolliirs  p«!r 
sbaro,  not  \wr  cent.  For  bonda  tlii«  r|iJotalionH  am  p«r  «Miit 
of  par  vahio. 


Stocks- 


Par. 


Anmdel  Sand  &  Gravel.  100 
Atlan  Coast  L  (Conn)..  100 

Baltimore  Tube 100 

Preferred 100 

I  Benpsch  &  Sons no  par 

Preferred ..25 

Celestine  Oil 1 

Cent  Teresa  Sugar,  pf 10 

Commercial  Credit 25 

Preferred 25 

Preferred  B 25 

Consol  Gas.  E  L  &  P._100 

Preferred 100 

Consolidation  Coal 100 

Cosden  &  Co.  pref 5 

Elkhom  Coal  Corp,  pref. 50 
Houston  Oil.  pref  tr  ctfalOO 
Manufacturers  Finance. 100 

Monon  Valley  Trac 25 

Preferred. 25 

Mt  V-Woodberry  Mills- 
Preferred  v  t  r 100 

Northern  Central 50 

Pennsylv  Water  &  Pow.  100 
United  Ry  &  Electilc.SO 

Wash  Bait  &  Annap 50 

Preferred 50 

Bonds — 
Baltimore  Brick  1st  Ss.1943 
Bait  Sparr  Pt  &  C  4Ks  19.53 
Bait  Traction  1st  5s.  _ .  1929 
City  &  Suburban  l.st  581922 
Consol  G,  E  L  &  P  4'As  '35 

7s 1922 

7s 1931 

7'A%  notes 

Consol'n  Coal  ref  i'As.  1934 

Refunding  5s 1950 

Co.sden  &  Co  conv  6s 

Davison  Sulphur  6s.  _ .  1927 
ElKhom  Coal  Corp  6s.  1925 
Fair  &  Clarks  Trac  5a.  1938 

Fairmont  Coal  Ss 1931 

Georgia  &  Ala  cons  5s.  1945 
Gcorcia  &  Florida  5s.  .1956 
Maryland  El  Ry  1st  5s  1931 
Mihv  El  Ry  A  Lt  Ist  5sl920 
Monon  Val  Trac  5s...  1942 
Norfoll:  Street  Ry  5s..  1944 
Pennsylv  W  &  P  5s..- 1940 

Petersburg  A  Ss. 1926 

United  Ry  &  EIcc  4s.  .1949 

Income  4s 1949 

Convertible  7KS...1931 

Funding  53. 1936 

W:ush  Bait  &  Annap  5s  1941 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low.       Iltgh. 


50 

25  H 

"94   " 
107 


4% 

'io" 


95  K 
lOH 
14K 


81 


28  H 

80  ?4 

24 

50 

26  J^ 

245^ 

36 

2K 
50 
25K 
26 
93 
107 
81 14 

4iH 
37 
80 
43 

6 
17 


29 

80  K 

24 

f.0 

26"-!; 

245^ 

36 

2K 
51 

25M 
26 
94  K 
107 
83 

4% 
37 
80 
43 

6 
17 


Sales 

for 

Week. 

Share.s. 


44%  45 

73  73 

95  K  95  H 

9  lOK 

14^  15 

30  30 


107 


99  K 
"95M 


70 

i9'A 


7S,A 


80  H 
81 
95 
99?^ 

100  K 
103>f 
107 

85'4 

88  K 

99 

97 

95 

91 

92  K 

73 

84 

86 

56 

75 

92 

94 

98  H 

69}^ 

47  K 
105 

68 

78  K 


81 

82  M 

95 

99 '^ 

86  ?g 
lOOH 
103  J'e 
107} 

87). 

89 

99  H 

971- 

95,H 

91 

S3 

73 

84 

86 

69 

75  H 

92 

94 

9«.M 

70'-^ 

49 
105 

67 

781^ 


Range  for  Year  1921. 


Low. 


55 

17 

85 

13 

5 

10 

1,000 

50 

34 

89 

50 

20 

229 

4.S6 

1,100 

35 

20 

70 

90 

80 

25 

7 

107 

1.215 

125 

89 

$3,000 
6.000 
1.000 
1,000 

13.000 
3,000 
0.(100 
5.000 
8,000 

31.000 
4,500 

14,000 

29.000 
2.000 
7.000 
1.000 
1.000 
1,000 
2,000 
9,000 
1,000 
1.000 
2,000 

54.000 
9,000 
1,000 
7,000 

17,000 


21 

76 

20 

40K 

23 

23 

35 

39 
22 
20M 

80 
100 
79 
3% 


Mar 
Mar 
June 
Oct 
Jan 
Jan 
Sept 
Sept 
Jan 
Jan 
Feb 
Aug 
Oct 
July 
July 


67  Aug 

41  July 

f>H  Deo 

16>S  jan 

40  Sept 
63 M  July 
77  H  Jan 
7M  Sept 
12  Jan 
26       July 


77  ]A 
75 
84K 
94 
72  H 
93  >i 
100 
96  M 
74 
72 
90  H 
89 
89 
77 
82 
73H 
75 
80 


High. 


30  A 

83^ 

25 

40  K 

29 

24  Vi 

95 

7 
48 
26 
27 
97  H 
110 
88  K 

4H 


Nov 
Jan 
Dec 
Oct 
Apr 
Dec 
Jan 
Jan 
Nov 
Nov 
Nov 
Dec 
Dec 
Jan 
Dec 


84  Deo 

44  May 

7  Oct 

19  Feb 

62  K  Feb 

74  Dec 

95  Dec 

12!^  Jan 

IbVs  Nov 

30  Mar 


Jan 
July 
July 

Jan 
June 

Jan 
Nov 
June 
June 

Jan 

Jan 
July 

Jan 
Mar 

.>an 
Nov 
June 

Jan 


63 K  June 
S4A  Oct 
80  K     Jan 


60  K  Aug 
41  Sept 
99  "4  Jan 
60  K  Juno 
67i(  June 


82 
84 
92  H 
99  H 

85^<; 

100  i^ 

103 

i07 

86  H 
88  M 

100 
lOlH 
96 

87  J^ 
92  H 
95 
82  H 
85  .ti 


Aug 
Nov 
Nov 
Dec 
Nov 
Dec 
Deo 
Deo 
Nov 
Dec 
Dec 
Nov 
Nov 
Dec 
Dec 
June 
Jan 
Sept 


77  Dec 
90  Jan 
92>ii    Deo 


68  H  Dec 

48;^  Dec 

104}iS  Dec 

66  Dec 

78'A  Deo 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Jan.  1-1  to  Jan.  20,  both  inclusive,  compiled  from  the  official 
sales  lists,  is  given  below.  Prices  for  stocks  are  all  dollars 
per  share,  not  per  cent.  For  bonds  the  quotations  are  per 
cent  of  par  value. 


Stocks — 


Par. 


Alliance  Insurance 10 

American  Gas  of  N  J. .100 
American  Stores no  par 

Ist  preferred 

Cambria  Iron 50 

Flee  Storage  Battery...  100 

General  Asphalt 100 

In.surunce  Co  of  N  A 10 

J  t;  Hrlll  Co 100 

Keystone  Telephone 60 

I're(<;rred 50 

Lake  Superior  Corp 100 

U-high  Navigation 50 

U-hlgh  Valley 50 

North  Pennsylvania 50 

Penn  Cent  L  A  P,  pf.no  jmr 

Pennsylv  Salt  MIg .50 

PcniiHylvanla 50 

Philadelphia  Co  (Pitts).  .50 

Pref  (cumulative  6%). 50 
Phlla  Electric  of  Pa 25 

Preferred 25 

Phlla  Insul  Wire no  par 

i'hila  Rapid  Transit 50 

I'hiladcliihia  Traction..  .50 

Phlla  A  Western 60 

H<;a<llnK 60 

Tono  Hclniont   Dcvel 

1'onopuh  Mining 1 

I  iilon    Traction    50 

liilUtd  Com  oI  N  J 100 

L'nilwl  <;iw  Impt .50 

Preferred 

WcHt  Jersey  A  Sen  Hhoro.86 
Wchlmorelund  (Joal. . . .    60 

Wni  I  rump  A  Sons 100 

York  Hallways 60 

Prc'fcrre<l 00 

lloridn  -- 
U  H  Mb  L  iBtSMl- 1032-47 

2d  4. lis 1927-12 

.'Id    4«8..-. 1928 

4Ui  4^» 1033  38 

Victory  4H"  -  1022-23 
AiniT  G«»  A  EInc  tin  2007 
l!«ll  Ti'li'p  of  Pn  It.  .1(146 
<  on*. I  IViif  .N  J  1st  6n.lU32 

I  ;    ir  clfs  4h   11(46 

'II  IIM6 

II  I  I.  iirlr  (Is      l'H2 
■  I'  U.vii  roll  Im  Id  i:! 

I  I '  l<'p  I  "I  .fi«    I 'I  :', 

I  1   •    "n.i  iior  <  ''•! 
I.<'i.ii.'ri  \iil  I'oii  ii 

I'l  nil  itit  roiiN  \  , 

(.riirnil  tm   .    .        .    iinih 

riillit  <  o  roiisAroll  tr  6if  '.')! 

riilU  Mticlric  Ul  tm.    IIMIO 

'*• HI4I 

'In  smiill... 

I  I  I  -         ■    ' 

I   t»      1041 

,,•■•-  <:-    I't  '7 

I   lill.il   llyK  liivi 

\Vi«i.  N  V  A  Pn  I 


Friday 
Last 
Sale. 

Price. 


38 
137 


38M 


SH 
68 


We'k's  Range 

of  Prices. 
Low.       High. 


24 

28 
50 
19 


36K 

'mi 

61 
33 


43 

9H 
32  M 


2-19  19  H 

52  K  .52  H 

84^  85 

114  115 

37  38 

123  139 K 

57  M  59  H 

30  31 

37  M  38  H 

7H      9 

2TA  27A 
7%      8A 

67  A  08  K 

68  K  PO 
75  75 
49>i  49M 
70  72 
33H  34  K 
33 K  33 K 
36  36  H 
24  24  K 
27  K  28 
50  50  K 
18K  19 '4 


61 
5 


02  )i 
6 


x73'A    74  H 
1  6-16  lA 

.34  K    36  ^ 
182      18a 
38>i    38H 
61         61  <4 


Sales 

for 

M'eek. 

Shares. 


83 
'66  ■ 


04 
101 


71 W 


33 

68 
42 

OH 


34 
70 
43 

9H 


32  H     33 


90.60 
07.36 
07.78 
07. IK 
00  90 

82 
lOHH 

71 

62  9^ 

06 

0«|i» 

38  H 

73 


til 

100*1 
102 


00.00 
07  N(l 
08.00 
9;. (18 
10022 

83 
100 

71 

031(1 

06 

08  K 

3H  »<j 

7.'! 


75 

110 

627 

26 

45 

12.819 

310 

72 

150 

6(50 

10 

4.970 

7(i6 

330 

50 

132 

20 

3.213 

18 

1,066 

3.089 

2.910 

275 

6.666 

rA4 

10 

1,56 

765 

100 

445 

12 

2.754 

2,670 

020 

30 

267 

395 

00 

825,200 

74,6.'itl 

(14.400 

02,000 

70.760 

8.300 

6,000 

1,(100 

4,0110 

100 

1.000 

l.OIHI 

4,0(XI 

6.(I(NI 

Ci.OIMI 

11    I  MM 


Range  for  Year  1921. 


Low. 


17 
27 
44 
87 
34 
92 
40 


Apr 
June 
Jan 
Jan 
Juno 
Jan 
Aug 


27  K  July 
25        Aug 

0  Nov 

27  Apr 
liH    Aug 

02  July 
47  June 
70  Mar 
40  Jnn 
04  J-;  J-in 
32^     Apr 

28  Oct 
30Jii  8opt 
21  Apr 
25  H  Apr 
60  June 
16  Aug 
51        Mar 

3  A     Oct 
02      June 

1  Jtuio 
1  1-16  July 

29>-j  Jan 
163        July 

29  AUK 
40  J<     Jan 

27  Jumi 
60  June 
35       Hopi 

7         Oct 

28  H    Nov 

S0.07  July 
84.40  Jan 
88.20  Jun 
85.00  Jun 
04.60  Dec 
6N>'j  Jun 
101  Jnn 

00  Jun 
63         JlU) 


High. 


KM 
30 
611 
26 

tm 


■'lib 
Jun 
Jtui 
S«pl 
June 


III] 
1112 


t  1 1  Ol'io 


101 H  ini  H 
100     100 

7m     77 1» 
»7tt     27  <> 


1,110(1 

a.OlM) 
3.(KH) 
lll,i|INI 
2,IMHI 


lllli't 
KlIMd 


Oct 

Aim 
,1  un 
Itm 
Dim 


Oft  Muy 

07>t,  Mar 

IIA  A|>r 

NO  Hnpl 


19 
49- 
91H 
123 

37  m; 

132  K 

70 

32 

56 

10 

30  H 

10 

75  ^ 

60  H 

79  K 

60 

74  W 

42 

35  A 

37  H 

24  ?4 

28  K 

52  K 

19Mi 

00 
4A 

88 
I A 
IH 

37 
177 

MA 

em 
37 « 

80 
60 

Oil, 
32 


Jan 
Dec 
Dec 
Dec 
Dec 
Deo 
Jan 
Dec 
Jan 
May 
May 
Jan 
Nov 
Dec 
Jan 
Jan 
Mar 
Jan 
Jan 
Dec 
Dec 
Feb 
Jan 
Doc 
Dec 
Dec 
Jun 
Nov 
Doc 
Doc 
Nov 
Deo 
Doc 
F0I7 
Fob 
Jun 
Doc 
Deo 


00  20  Doo 
07. (12  Dec 
08.18  Di>e 
08  (10  Dec 

100.14  Deo 
83         Dw 

100  Nov 
71  Doc 
02  U     Doo 


on  Dm 

37  Uoo 

73  5«  Doo 

4H  Jan 

102  Dm 


DO  Nov 

MH  Oti9 

06  Dor 

IIHIS  Doo 

101  Dm 

OHtt  Dc<' 

100  Nov 

NOW  Nov 

HNH  Jan 


1 1 .( divklMidi. 


Plttlburffh     Stock    ExchanRe.      T/ii«    wfirk'n    record 
Ihc  I'ltlMljiiryh  Stork  llxrlimnjr.  null  hit  found  on  pagt  278. 
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New  York  Curb  Market. — Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  Jan.  14  to 
Jan.  20,  both  inclusive,  as  compiled  from  the  official  lists. 
Aa  noted  in  our  issue  of  Juiy  2  1921,  the  New  York  Curb 
Market  Association  on  June  27  1921  transferred  its  activities 
from  the  Broad  Street  curb  to  its  new  building  on  Trinity 
Place,  and  the  Association  is  novv^  issuing  an  official  sheet 
which  forms  the  basis  of  the  compilations  below. 


Week  ending    Jan.  20 — 
Stocks —  Par. 


Industrial  &  Hlscell. 
Acme  Coal.. i 

Acme   Packing 10 

Allied  Packers (no  par) 

.A.nialgam  Leath  com..(t) 
Automatic  Fuel  Saving,  (t) 
Bradley  FIreuroof  Prod.^l 
Brlt-Atn  Tob  ordinary. .£1 

Ordinary  bearer £1 

Buddy- Buds,   Inc (t) 

Car  Lighting  &  Power. .  .25 

Carlisle  Tire (no  par) 

lOelluloid  Co  prefeiTed_.  100 
Chicago  Nipple  Mis  el  A 10 
Cities  Service  com 10( 

Preferrfirt      lOi 

Preferred  B 10 

Cities  Serv  Bankers"  8li-(ti 
Cleveland  Automobile.. (+> 

Preferred 100 

Colombian  Emerald  Synd 
Conley  Tin  Foil.. (no  par) 

Continental    Motors 10 

Curtlss  Aeropl  &  M  com  (t) 
Del  LacK  &  West  Coal.. 50 
Denver  &  Rio  Gr  pret..l00 
Durant  Motors  (no  par). 
Durant  Motors  of  Ind  wllO 

Earl  Motors  Inc 10 

Eastra  Kodak  new  com. uiCt) 

Federal  Tel  &  Tel 5 

Firestone  Tire  &  Rub  com  10 
Gardner  Motor  Co.  (no  par) 
Garland  Steamship  (no  par) 
Georges  Clothing  cl  B  . .  (t) 
Olbson-HowellCo.  Com.  10 
Gillette  Safety  Raaorno  par 
Qlen  Alden  Coal.. (no  par) 
Ooidwyn  Pictures  (no  par) 
Goodyear  T  4  R,  com, .100 

Preferred inO 

Prior  preferred 1 00 

Grant  Motor  Car 10 

Griffith  (D  W)  Inc  cl  A.  (t) 
Hale  &  Kilbum  pref._-100 
■Havana  Tobacco  pref. .  100 

Heyden  Chcm (no  par) 

Imp  Tob  of  G  B  &  Irel'd.  £1 

Inland  Steel 25 

Intercontinental  Rubb.lOO 

Int  Combustion  En? (t) 

Int  Proprietaries  v  t  c..(t'> 
Llbby.  McNeill*  Llbby.lO 
Lincoln  Motor  Class  A .  .50 
Locomobile  Co  com  (no  par) 

Mercer  Motors (no  par) 

Mitchell  Motors (no  par) 

Morris  (Philip)  Co,  Ltd.  10 
National  1  eather  new 

Stamped  ._ 

Nat  Motor  Car  &  Veh. .  (f) 
New  Mexico  &  Ariz  Land.  I 
North  Amer  Pulp  &  Pap(t) 
Packard  Motor  Car  com  .10 
Parsons  Auto  Accessories 
Peerless  Trk  &  Mot  Corp  50 
Radio  Corp  of  Amer (t ) 

Preferred .^ 

Ranger  Rubber  Inc (t) 

Reynolds  (R  J)  Tob  B.26 
Sasuenay  Pulp  &  Power. 

Southern  Coal  &  Iron 

Sweets  Co   of  Am'  rlca. .  10 

Swift  International 15 

Templar  Motors 10 

Tenn  Ry.  L  &  Pow  com  100 
Tob  Prod  Exports  Corp.  (») 
Todd  Shipyards  Coro.-(t) 
Union  Carb  &  Carb(no  par) 
'Onlted  Profit  Sharing _  .26( 
Oti  Retail  Storc.-i  f  andv^  (t 
0  S  Distrib  Corp,  com__60 
O  S  Light  &  Ueat  ooai..lii 

Preferred 10 

C  S  Ship  Corp .Ill 

n  P  StcRmshIo  U> 

Van  Raalte  Co  Inc  com. (t) 

Wayne  Coal   

West  End  Chemical 1 

Righto 

Guantanamo  Sugar 

Reading   Company 

Former    Mtuudard    Oil 
Subsidiaries 

Anglo-Amer  Oil £1 

Buckeye  Pipe  Line .50 

Continental   Oil 100 

Eureka  Pipe  Line 100 

Oalena-Slgnal.  com 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line 50 

National   Transit 12.50 

Northern  Pipe  Line 100 

Ohio  on 25 

Penn  Mex  Fuel 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

South  Penn  Oil .  100 

Soutliern  Pipe  Line 100 

South  West  I'a  Pipe  L..  100 

Standard  oil    liid) .5 

Standard  Oil  (Nob) 100 

Standard  Oil  of  N  Y...l(10 

Vacuum   Oil 100 

Other  OH  Stocks 

Allen  oil    1 

Allied   on        1 

Amer  Fuel  OU,  com .10 

Preferred 10 

Arkansas  Nat  Gas.  com.  1(< 
-Atlantic  I.obos  Oil  com  (t) 

Atlantic  Petrol  (old) 6 

Boone  OU. _ ..5 

Boston-Wyoming   OU 1 

Brazos  on (no  par) 

Brltlsh-Ainer  Oil  Ltd. ..25 
■Carlb  Syndicate 


Friday 
Last 
Sate. 

Price. 


Week's  Range 

of  Prices . 
Low.      High. 


IH 
60c 
7 
9K 


74c 
'i3K 
'65c" 


3H 
171 
55 

'iflji 
30  K 


68c 
11 « 


24 


14) 


16 

WH 
186 

5M 
12 


1 
11 

53  H 
10 
23J4 


5K 
5Vs 


8!^ 
11  Ks 


7H 


3H 
2Vi 
1 
39 

"\y% 

3 

21H 


76 
47 

I'^-fe 

5 
13 
92c 

8c 
12c 

"ik 

77c 


U 
91H 


80 
169' 


28 
206' 


233 


55 


30 
..... 

WH 
8H 
^'4 

23c 
73c 
IM 


iVfi 

IH 

45c 

70c 

5'^ 

7 

«^ 

9H 

64 

64 

70c 

7.5c 

13 1< 

13  H 

13 '4 

nVi 

56c 

56c 

6Cc 

75c 

2Vi 

2M 

10 

110 

2',i; 

3ys 

59  H 

174 

52 

55!^ 

4 '4 

iVi 

1714 

20 

23 

31M 

50 
6fic 


58 
75c 


IIH     IIH 
5>S       6 


4 
88 
50c 
24 

9 


4>i 
88 
60c 
25 
115^ 


Sales 

for 

Week. 

Shares. 


Range  for  year  1921. 


Low. 


2H 

3 

70 

73 

5W 

5H 

42 

42 

11 

14  H 

80c 

85c 

14 

16 

16  H 

16« 

182 

187 

42  M 

49M' 

5 

6 

IIH 

i2?i; 

26 

3014 

67 

67 

1 

I'A 

7 

7  Mi 

16 

16 

20c 

2.5c 

95c 

1% 

10  ^ 

11 

52 

54 

7H 

10 '4 

2IH 

23  K 

10 

13 

5Vs 

5V, 

4H 

5H 

50c 

65c 

2 

2 '4 

3 

3 

6K 

9 

10 

IIH 

2 '4 

3 

fA 

2 '4 

l»/s 

2^ 

■iv^ 

614 

T4 

85c 

m 

37 

3714 

2 '4 

z% 

2!4 

3 

1% 

I 'A 

38 '4 

39  K 

m 

2 

1 

1  'i 

2«4 

■AH 

z2l'A 

23  M 

2'A 

2M 

1'4 

I'A 

■iH 

4H 

71 

76 

45 

48 

l"Yfi 

2 

4H 

5H 

13 

13 

90c 

9SC 

IH 

I'A 

8c 

lie 

12c 

13c 

40 

40 

1 

14 

73c 

80c 

50c 

75c 

18>^ 

20Ji 

17  H 

17  K 

88 

91M 

140 

140 

80 

82'A 

40H 

41 

168 

170 

87 

90 

28 

28 

92 

92 

263 

280 

17 

17 

540 

555 

233 

237 

185)^ 

190 

S3 

S5 

55 

55 

86 

S7'A 

170 

171 

357 

368 

330 

340 

42c 

45c 

2c 

2c 

41C 

47c 

2'4 

3 

9 'A 

lOK 

8Mi 

8'^ 

4^i 

5 

20c 

29c 

71C 

74c 

1^ 

m 

29  Hi 

29  H 

3H 

4i4 

29.000 

17,300 

500 

1,110 

100 

4,400 

800 

13,900 

100 

8,000 

400 

25 

8,700 

2,806 

1,070 

300 

7, .500 

25,000 

140 

6,300 

100 

2,100 

400 

25 

200 

1,900 

9,100 

2, .503; 

930 

800 

10 

2,100 

400 

900 

1,000 

810 

31.100 

4,400 

5.100 

1,300 

25 

4, ICO 

400 

25 

200 

2,000 

700 

4.50 

36,000 

18.000 

300 

1,000 

18.100 

1,100 

600 

10 

28,800 

800 

200 

100 

800 

2,000 

700 

6, .500 

400 

53,600 

28,200 

700 

11,400 

1 ,200 

16,S50 

16,600 

1,000 

100 

300 

5.4,50 

1,065 

1,1.50 

33,600 

6,700 

200 

4.000 

200 

26.000 

17,670 

100 

4,200 

14,900 


800 
1,500 


2,800 

110 
50 
41 

300 
70 
75 

100 
20 

225 

100 
70 

130 
70 
35 
35 
30,000 
20 
85 

170 

2,200 

10,800 

3,400 

3,S00 

800 

1,2C0 

1,600 

61,000 

48,500 

*00 

100 

10.4.50 


36c 
2 '4 
6M 
38 
70c 
ll)i 
Il!4 
25c 
750 

m 

98 '4 
Hz 
101 
3.5 
3H 

20 '4 
50 

11 
4»4 
I'A 

75 

40c 

13 

10  >4 
7H 


Dec 

Aug 
Sept 
June 

Dec 
Mar 
Mar 
Nov 
July 

Oct 
Jtme 

Dec 
Jul> 
June 
July 
.liil\ 
Dec 
Sept 

All 
June 
Sept 

Aug 
July 

Dec 

Jan 

Dec 

Dec 


4H  Jan 
86  Mar 
m  Nov 
50c  Dec 
12^  Dec 
13»4  Oct 
130  Jan 
30H    Alii.' 

3  Oct 

4  June 
21      June 


1314 
5H 
1»4 

35c 

IH 
4>A 
2H 
6K 


Nov 
Dec 
Dec 
Sept 
Dec 
June 
June 
Dec 


2H 
7.5c 
1« 
4H 
29c 
19 
IH 
I'A 


Sept 
Aue 
Dec 
Oct 
July 
Jan 
Aug 
Aug 


31 

1 

1 

2 

19 


Jan 

Sept 
July 
Ja 
Dec 


500 
3H 
58  H 
40 
1  3-16 
i'A 

80c 

Vs 

7c 

10c 

30^8 

50c 

55c 


Nov 
Dec 
Aug 
June 

Dec 

Nov 
Nov 
Jan 
Dec 
Dec 
Aug 
AUK 
Aug 


13'A  Mar 


14 

71 

I04i.<; 

72 

31 
140 

69 

23 

86 
223 

17 
395 
160 
165 

70 

60 

(iOH 
157 
296 
250 

20c 

2c 

14c 

m 

6H 

15c 
44c 
60c 
27 
3V< 


High. 


2 

5 '4 
10 
16M 
68 

I 
13»4 
13H 
980 

6H 

6 
108 

7Ji 
255 
7) 

6>i 
31>i, 

=;o 

80 

4»4 
19 '4 

8 

3 '4 
86  S^ 

29  >4 

uy» 

9H 


Apr 
Feb 
Jan 
May 
Jan 
No' 
Feb 
Feb 
June 
Fet 
Jul) 
Dec 
Jan 
Fet( 
y,.\ 

Feb 

Apl 

Tftr 

May 

J  0.1. 

Jan 
Jan 
Dec 
May 
Aug 
July 
Dec 
Dec 


7^  Feb 

86  Mar 

23  Apr 

1*4  Apr 

16!^  Dec 

1 7  M  Dec 

18)  H  Dec 

.50  Mi.> 

6H  Oct 

26  ^  Jan 

54  Jan 


1 

4J4 

Dec 

Aug 

2H 

July 
June 

62c 
60c 

i'A 

Dec 
Nov 

Mar 

8 

3H 
lOK 

Jan 
Feb 
Dec 

5H 

Dec 

14  M 

Feb 

18)^  Dec 

13  Jan 

20  Mar 

4  Jan 

6  Jan 
4)i  June 

7  D.  c 

8  Dec 


5Ji  May 

1'4  Aug 

5H  Jan 

12  Apr 

IH  Dec 

48  Nov 

2»A  Oct 

2M  Jail 


39         Jan 

3H  May 
10        Apr 

3%  May 
28)2   May 


IJi  Apr 

9  Jan 

72  Feb 

60  Jan 

2  1-16  Nov 

9  Ji^U 

35  Jan 

IH  Mar 

2  Dec 

IH  Jan 

1  ^  .l.'ir. 

40  Nov 

2v,  Jan 
1  13-16  May 


Other  on  Stock*  (ConcJ.) 


Aua 
June 
July 
Oct 
July 
June 
June 
June 
Sept 
Am: 
Dec 
June 
June 
July 
Sept 
Dec 
June 
Oct 
June 
June 

Auk 
Dec 
Sept 
Oct 
Aiit: 
Set)' 
Aug 
July 
July 
Sept 
Nov 
Jtily 


20 


22 

89 
131 

88 

53 
195 

86 

30Hj 

98 
320 

29 
588 
249 
259 
103 

60 

93  3i 
190 
393 
355 

IH 

60c 
2% 
ib%, 
25  v., 

2i'K 

IM 
2 

32  K 
10 '^ 


Feb 


May 
July 
Dec 
Nov 

Oct 
Nov 
Mar 
Nov 
Nov 

A..K 

Oct 
Dec 
Dec 
Jan 
Mar 
Juiy 
Nov 
Oct 
Dec 
Nov 

Fel 

Jai 
Dec 
Nov 

Apt 
A  01 
.  Oct 
.lai 
.Ma: 
Oct 
Jan 
Jan 


Friday 
Last 
Sale. 

Price 


Continental    Petrol 5 

Cosden  &  Co  old  com 5 

I'rcferred 5 

Creole  Syndicate 6 

Ciishlna  Petrol  (iorp 5 

Dominion  Oil 10 

III.!.. 11. Is  Oil  \   Kffining.    1 

>r»lnie'-''  P'fol  Co.  i 

Fay  Petroleum 1 

!'V.|rr-.l   Oil       5 

Fensland  Oil (no  par) 

i'iillanl!  Oil    com (t) 

aienrock  Oil _._10 

Granada  Oil  Core  Cl  A. -in 
Harvey  Crude  Oil ..1 

ii.drton  oil  1 

Imp.-'^al  fMl  (Del) 2.'^ 

Preferred 

Imperial  Oil  (Canada)  coup 

'   •>  11.1'      ■.•trill  tin   Pn) 

Keystone  Ranger  Devel..l 

Klrby  Petroleum 

Lance  Creek  Royalties 1 

Livingston  Petrol (t) 

i.v'iinH  Petroleum    

Magna  Oil  &  Refining 1 

Maracalbo-Oll  Explor..(t) 

Marine  Oil 

Marland  Refining Is 

.>ii.' l.|i;iU  I'el.riil     IC 

Vferrltt  Ol!  f^orp 10 

Mexican  Eagle  Oil 5 

Preferred 5 

Mexl(-an  Panuco  Oil io 

Mexican  Seaboard  Oll... 

Mesico   Oil  Corp. 10 

Midwest  Texas  Oil 1 

'  •    "      rod 10' 

Mutual  Oil 

National  Oil  of  N  J  com.  10 
New  England  Oil  Corp 

"I'l.  <  )ii  .\  I  i.'i.^  I 

North  American  Oil .5 

Northern  Texas — See  Note 

Northwest   Oil _1 

Ohio  Ranger 1 

I    ■  "   '  •"        C,;S III 

Pennok  Oil 10 

Premier  Ref&Mtg 

Producers  &  Refiners 10 

Red  Rock  Oil  &  Gas 1 

li.vau  c;onsol    (no  par 

■Salt  Creek  Producers 10 

Saoulpa  Refinin,'; .5 

Simms  Petroleum,  (no  pur) 
Skelly   on  10 

South  Petrol  4  Refin 

Southern  States  Cona  Corp 

Southwest  Oil.. ..1 

Spencer   Petroleum 10 

Texas  Ranger 5 

I' 1  1  111  A   l.and_    ■! 

Tidal  Osage  Oil... (no  par) 

Tuckeny  Oil  Corp 

Ventura  Consol  Oil  Field. 5 

Victoria    Oil '. 1 

Western  States  Oil  &  GaB  1 

Whelan  Oil 1 

Wilcox  011&  Gas. 5 

Woodburn  Oil  Corp (t) 

"V011&  Ga-s-. I 

Mining  Stocks 
Alaska  Hrit  Col  Metals...! 
Alvarado  MIn  &  Mill. ..20 
Amer  Tin  &  Tungsten  .. 

Belcher  Divide 10 

Big  Jim  Console  M 

BI-.  I.c<li;e  I  iioper  Co         5 

Boston  &  Ely 1 

Bi..^iori  &  Montana  Dev..5 

Butte  &  N  Y 

Caledonia  Mining 1 

Calumet  &  .lerome  Cop. 

Canada  Copper  Co 6 

'  "Hiiil;il.LrlaStl\  er 

Cash  Boy  Consol 

'  oii-.dl  (  iiDiMT  Mines 5 

Consol   Nev-Utah 

Copper  Canyon 1 

Cortez   Stiver. 1 

Cresson  Con  Gold  M  &  M.l 

Divide  Extension 1 

Dundee  Arizona  Copper..! 
El  Salvador  Silver  Mmes.  1 

Eurcliu  i  roesus 1 

Eureka  Holly 1 

Florence  Silver 

'.oidririd  I'lorence 1 

Goldfleld  Kewanas 

c;(il(l  Z.ine  Divlfli- 1 

Green  Monster  Min 60c 

Uard  Shell  Mining 

llariMill    Divide. 10c 

Hecla  Mining..    25r 

Holllnger  Cons  G  M 6 

Howe  Sound  ("o. . 1 

Imperial  Con  Mining 

Independence  Lead  Mln 

Iron   Blossom 10c 

Jerome  Vorde  Copper 1 

Jerome  Verde  Devel 

Jumbo  Extension 1 

Kii.i    oiuii.  ..lOi 

La  Rose  Consol  Mines 5 

Lone  Star 1 

;\1  a  cN  amara  Crescent 1 

\1  acNiimarii  Mining 1 

Magma  Chief 

M:i;lria    C   <i|i|HT 6 

Marsh  Mining 1 

Manon  Valley  Mines 6 

McKinloy-Darragh-Sav  ..1 
Mohican  Copper 

I,. I,:,  -.1. ..■!».  1  ■..  ilitlon  (ti 
Mothcrlode  Copper  Mln  10 
Mothcrlode  Copper  (old).. 
.\alli.iJ..I    1  111   Corp M^ 

Nevada  Ophlr i 

New  Cornelia 

New  Dominion  Copper 5 

New  Jersey  Zinc 100 

N  Y  &  Hond  Rosarlo...lO 

"-ii|ils>Mit  .\tme.s 

Ohio  Copper 10 

f  iit>  Ji  i\J  I  .suasia  Cop 1 

•lay  Hercul.'.'        6 

Rex  Consolidated  Mln 1 

Rochester  Silver  Corp 

San  Toy  Mining...! 1 

.Silver  Pick  C'onsol 1 

South  Amer  Gold  &  Plat. .  1 


4H 
2% 
6c 

54c 
59c 


11 

5K 


14c 
9% 


105H 

15!^ 

81c 

1714 


1% 
22 

lie' 
9M 


16K 

IK 

ZVA 


Week's  Range 

of  Prices, . 
Low.       High. 


17c 


below 
21c 


84c 
5M 

4 '4 
5 '4 
55c 


m4 

•IIH 
5 


68c 


2-5i 
75c 
35c 

2% 


28c 
'66c 


6c 


25c 
20c 


IH 

3c 

98c 

89c 

2% 

20c 

"4c 
27c 


12c 


18c 
12c 


2'A 
2c 


3K 
"4c 


3c 

8c 

6c 

29M 

So 


39c 

9 
13K 

I'A 
54c 
35c 


2% 


6H 

10c 

26c 

3c 

6c 


5c 

bA 


8 

4M 

2 

4c 

8H 

52c 

58c 
2c 
1^6 
9H 
4 '4 

09c 
2)^ 
4c 
6c 
9H 
6H 
101 

14?i 

80c 

15M 
7c 
IH 

60c 
IK 

19J^ 
IVi 
2H 

lie 
»H 

16 

16J4 

\% 

31 

1'4. 
lOc 
l\% 

6 

2K 

4K 
1/c 

VA 

210 

6c 

71c 

4 '4 
i'A 

55c 

5 
13  5i 

3 
11 

5 

2H 
350 

2c 

1 

2c 
66c 
10 
40c 
23 
85c 
25c 
25c 

2H 
700 
29c 

2H 

64 

■  7e 

Ic 

3c 

25c 

75c 

63c 

42c 

6c 

I60 

25c 

19c 

5c 

IK 

3c 

95c 

850 

2'Y6 

17c 

57c 

40 

18c 

900 

19c 

200 

2c 

10c 

120 

180 

120 

4>4 

7 'A 

24 

2c 

7c 

22c 

26c 

3 

2c 

4c 

28c 

10 

20 

60 

6c 

28 

4c 

13c 
39c 
7H 
U^ 
Wi 
.50c 
30c 
17?i 
2 
125)1! 
bA 
6H 
90 
26c 
3c 
5c 
160 
ic 
2c 
55s' 


8 

4H 

2% 

6c 

»% 

5.5c 

72c 
2c 
\% 

11 
6 

m 

24 
9c 

15c 
9  A 
6Ji 
106 

155f 

90c 

184 
7c 
14 

640 

22 
1=4 
2K 

lie 
94 

18 

16K 
2 

32 
14 

20c 

IIH 
6% 
24 
4 '4 

19c 
VA 

22c 

7c 
85c 

5K 

4H 

6 
65c 

5'-<; 

14  H 

3Vf 
115^ 

54 

4 
35c 

2c 

14 

2c 
73c 
10 
40c 
23 
950 
310 
25c 

3 
75c 
38c 

2M 

64 

7c 

Ic 

3c 

29c 

750 

7.5c 

500 

6c 

16c 

36c 

2Ic 

5c 

14 

3c 

98c 

89c 

2"46 

20c 

57c 

5c 

31c 

95c 

19c 

23o 

20 

12c 

1.5c 

22c 

14c 

4»4i 

8 

3 

2c 

7c 

22c 

26c 

34 

20 

5c 

34c 

10 

4o 

10c 

6c 

29  H 

Oc 

VA 

19c 

45c 

9ii 
13  K 
IVi 
54c 
45c 
18K 
2% 
133)^ 
5A 
6H 
10c 
28c 
4o 
6c 
18c 
Ic 
5c 
f>A 


Sales 

for 
Week. 
Shares 


Range  for  Year  1921. 


Low. 


100 

100 

2.800 

39.350 

11.200 

KjO 

1,100 

146.700 

1.000 

10.650 

3,700 

18.700 

7.300 

300 

10  000 

82, .500 

2/.  700 

1.700 

1.22s 

18.600 

4.CG0 

7,40C 

1.000 

1.8C0 

6,900 

2,9C0 

6,700 

5,500 

100 

3S.C00 

3  900 

l.OilO 

100 

600 

600 

86.000 

1.500 

4.000 

12,100 

/OO 

100 

74,000 

700' 

2.000 

7.000: 

28.100 

900 

2,400 

300 

2,100 

1,600 

3. SCO 

1.903 

30  700 

5.900 

4.(iO0 

2.000 

1,000 

400 

700 

94.:i0C 

300 

300 

100 

300 

5. 000 

1.000 

4,300 

2,100 

346,500 

5,800 
200 

3,t;oo 

1,000 

1,000 

82,900 

1.000 

680.300 

900 

2,000 

2,000 

49.000 

7.000 

5.000 

7,900 

1,000 

1  500 

30.500 

14,2CC 

14,000 

500 

20,000 

471,600 

300 

1,000 

8,100 

1.0)0 

20. .500 

2,000 

5.0JO 

18,500 

l.lOd 

500 

2,100 

3,. 500 

5,000 

1,000 

1.000 

4.000 

1.000 

8.000 

4.500 

1,000 

11.000 

26.7.50 

1.000 

7.900 

7,000 

600 

17,000 

7,000 

47,900 

1,050 

4,900 

30,200 

544,000 

700 

6,000 

392 

100 

1,600 

2,000 

15.200 

18.500 

41,000 

5,000 

2.500 

20.500 

10,700 


UOo 
3H 
3i^ 
14 
60 
7 
45c 

2i)0 
lo 

iy» 

e 

1 

650 
24 
3c 
9c 
K 

6)i 
89 
UH 
H 

uh 

2c 
1 

40c 

4 
104 

IH 

1 

60 

«H 
12 

13  »i 
7.5c 
33 

y, 

8c 


July 
Oct 
Aug 
Aug 
Sept 
June 
D(c 

July 

JUIH- 

Aug 

Aug 
July 

Pf  III 
Sept 
Dec 

A.  I'-' 
Dec 
Nov 

Ai!-. 

April 
Dec 
Aug 

Sept 
Dee 
Aug 
Jan 
Deo 

Sept 

.SfP 

All!. 

Oct 
Dec 
Aug 
Mar 
lu  e 
Nov 
Sept 


1  Aug 

5  Nov 

lie  Nov 

1  Oct 

13c  July 

6c  Dec 

64c  Dec 

3  Au 


2H 
160 

4)i 
94 
2H 

3 

IH 
29c 

lo 
42c 

lo 
?0c 

6H 
55c 
18 

% 
2I0 
lOo 

1»4 
60c 
H 

2% 

4 

3c 

lo 

Ic 

.<l. 

39c 

:<■,■(. 

12c 
5c 

12o 

llic 

r'c 
3c 
s3c 
2c 

78c 

i>2c 

;.'.-iG 

I8c 

51c 

30 

i4c 

Sic 

lOc 

2()e 

lo 

60 

6c 

200 

7c 

ZH 

IH 

9c 

3o 

12c 

12c 

2 '4 

ic 

6c 

lo 
30 
40 

3c 
17 
30 
1 

lie 
26c 
.<H 
iA 
7Sc 
/-16 
I6c 
12 

l)i 
40 
3A 
4 

5c 
22c 
120 
4c 
13c 
Ic 
3c 
34 


High. 


OH 
7H 
4A 

10 
I  U-li 

$1 

2H 

Ifi 

24 
2H 
9H 

10c 
11-16 

14 

8 

115 

175i 
14 

\SA 
IH 
3X 
IH 
3H 

Z2A 
1% 
34 

230 

13  H 

294 

1354 
6H 

36 
2 
1=4 

13  4 


Deo 
Dee 
Dee 
Apr 
Jao 
Jan 
Got 
Sept 
Mar 
Jan 
JUI 
Jan 
Jan 
May 
Mar 
May 
Feb 
Dee 
Deo 
Jan 
Oct 
Deo 
Oct 
Jan 
Jul? 
May 
Mar 
Dee 
Jan 
Nov 
Feb 
May 
Deo 
Jafi 
Dec 
Feb 
Apr 
Not 


5  Aug 

6X  Not 

13  16  Jan 

Z%  Oct 

30c  Dee 

K  Apr 

2'^  Ian 

7>i  Not 


July 
Aug 

June 

Fell 

Sept 

Seiii 

Jiini 

Sept 

Dec 

July 

Dec 

Dec 

•^ll- 

June 

Oct 

Oct 

Jan 

June 

Dec 

J  line 

Sept 

Feb 

Dec 
June 
July 
July 

Oct 

iiil 
Sept 

.Ian 
June 
Sept 
July 
July 

.'an 
Sept 

A  11^ 

Oct 

Sept 

Jaa 

Mar 

June 

Dec 

Dec 

.lime 

Dec 

June 

jiiiiel 

Jan 

Sept 

Sept 

Nov 

May 

Jan 

July 

May 

Sept 

Nov 

June 

June 

Dec 

Dec 

Dec 

Apr 

Dec 

Deo 

Dec 

July 

M.ir 

July 

June 

July 

Deo 

Jiiii^ 

Apr 

Nov 

Mai 

June 
Sept 
Aug 
July 
July 

JlilV 

Oct 

Nov 

D60 
Jan 
Nov 
Dec 
Apr 
Feb 


6H 

IM 

144 

15 '4 

1354 

><4 
7M 
40c 
4c 

9y, 
% 

L 
30 
860 
23 

1% 

50c 

30c 

6 

2 

95c 


Deo 
Feb 

Jan 
Not 

J^D 

De* 

Feb 
Dea 
Deo 
July 
Jan 
Mar 
Mar 
Feb 
Oct 
Dec 
Nov 
Nov 
Deo 
Feb 
Jan 
NOT 


4%    Nov 

11)^    Jan 

7-32  May 

54c  Jan 

lo      Ort 


7  16 
70c 

1% 

IC 


Jan 
Deo 
Oct 
Dee 


lOc  July 

A  June 

42c  Deo 

.5.'ic  May 

10c  July 

24  Jan 

3c  Oct 


2 

870 

2 


Mar 
Dee 
Not 


65c  Mar 

95c  Sept 

9-16  Jni> 

2  Mar 


2 
230 


Jan 
Dec 


60c  S'  P' 

4c  Feb 

26c  Ken 

12c  Juno 

38c  Not 

340  Feb 

4H  Not 

7H  Dec 

3  >i  Feb 

9c  Sept 

80  Dec 

53o  Deo 

37c  Nov 

3Ji  Deo 

12c  Feb 

40  M  ay 

370  Sept 

80  Feb 

VOc  Feb 

31c  M»5 

80  Oct 

28  Dec 

110  May 

\%  Dec 

30c  Jan 

48o  Deo 

7H    Dec 

9  A  Oct 

93o  Deo 

1  9  16  May 

490  Deo 

19  Dec 

2yi  Deo 

158  Jan 

9  Jan 

9.%  Jan 

13o  Dec 

3SC  Sept 

'd  Feb 

14o  Apr 

25c  Deo 

5c  Aug 

160  July 

e%  Jan 


Jan.  21  1922.] 
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499 


Mining  (Conei.)- 


Par. 


5tewartMiiilng ..1 

?ucccp.s  Mining 1 

I'eck-Hughes 

ronopab  Delinont  Dev 1 

ronoii:ih    DIvHp 1 

ronopab  Eztenaloii 1 

ronopaii  -MluiDi?-    1 

rrlnlty 

ruclume  Copper 1 

dnlted  East  IT  n  NTlnlnc  1 
[Jolted  Verde  Eit«n...60c 
L'  S  Continental  Mines  new 

CTnlty  Gold  Mlnea 5 

West  End  Consolidated.. 5 

Western  Utah  Copper 1 

White  Caps  Mining 10c 

rakon  Gold  Co 6 


FritUn 
Uut 
Sale. 

Price. 

4c 


IK 
71C 
1% 
IH 

75c 

2H 
29  H 
520 

'77c' 


Bonds — 

iJlied  Pact  conv  deb  6a  '39 

Certificates  of  deposit 
A.liimlnum  Mfrs    7s_.1925 

78 1933 

A.mer  Light  4  Trac  6s.  1925 

AjnerTel&  Tel  6s 192 

6s 1924 

Amer  Tobacco  78 1922 

American  Tobacco  "3-1923 
Anaconda  Cod  Mln  7S-'29 
6%  notes  Series  A. .1929 
Anglo-Amer  Oil  7)^3. .1925 
ArmouriCo  7%   D0te3-'30 

Barnsdall  Corp  8s 1931 

Beaver  Board  Coe88..1933 
Beth  Steel  77c  notes.. 1922 

7%  notes 1923 

Equipment  7e 1935 

Caatdlan  Nat  R>-b  7a. .1936 
Cacu'llan  Pa"  Rv  6s..  1924 
Central  Steel  Ss  w  I. ..1941 
Cities  Strv  deb  Ts  -B'  1966 
Col  GrapbODhone  8a.  1925 

Consol  Gas  N  Y  78 1922 

Cons  Gas  El  LA  P  Bah  7e '31 

CoDsol  Textile  8a 1941 

Copper  Export  Ase'd^ 

8s Feb   15  1923 

8%  notes  Feb  16  ..1924 

i%  notes  Feb  15- --1925 

Cuban  Tel  Ist  7M8...1941 

Cudahy  PacK  7s 1923 

Deere  4  Co  7H8 1931 

Duquesne  Light  7 Ms-  - 1936 
Galr  (Robert)  Co  TS-K  .'37' 
Oalena-Stgnal  OU  7s     1930 

General  Asphalt  8s 1930 

Qoodrleh  (B  F)  Co7a  .  .1926 
Qrand  Trunk  By  OHa.lBSO 
OnU  OU  Corp  78 1933! 

*  - i'j2.3; 

Heinz  (H  J)  Co  78 1930 

Hood  Rubber  7%  notes  '36 
aumt>leOU4  Ref78     1»23 

lnt«rboro  B  T  73 1931 

88  J  P  M  receipts 

Kenneoott  Copper  7b  - 1030 

Lac:ede  Gas  Light  78 

Lbby.McNel  4Llbby79'31 
Manitoba  Power  78...  1941 

Morrl84  Co7H8 1930 

Nat  Acme  Co  7Hs--  .1931 
Nat  Cloak  4  8ult  88.  - 1930 
National  Leatner  89 --1925 
NYNH4Hartf4s      I»22 

Ohio  ntJea  (;as  7b 1922 

lOreRon  Short  Ltoe  6e  1046 

Otis  steel  i-H 1941 

PblladelpbU  Co  t5B 1944 

Phi  la  Electric  fis 1 94 1 

Phillips  Petrol  7H8...1931 
Pr'j"'r  <V  r;atfil)l<- 7-  ir;23 
Public  Serv  Corp  78  w  I  1941 
H'-yti'M',  lit  .1)  Tob  r,f  i;)j2 
8«an,  Roebuck  4  Co  7i  '22 
7%8ernoie«.  .Oct  Ifi'2a 
Sbawtbeen  Mills  7»...19.'«1 

Bkelly  Oil  7  >,•)»?  1 1939 

Sol»ay  4  C»e  H» 1927 

§o«itb  Ry  n%  note*.   .1022 

',.ri  f, '.1  »  1  i;»5« 

■outbw  bell  Telep  7t     1025 

•Uod  (Al  of  V  Y  deb  0  Hb  °3.'i 

7%  wrrgold  deb 10?6i 

7%  NT  told  (M> 10301 

7%  Mr  gold  deb  ...10271 

7%  Ber  gold  dab 19281 

7%  •ertol(ol<ldeb..l02« 

7%  nrgoiddeb 1030 

r%  wr  (Old  (Ml.    ..loSI 
■il.rw.irt  V^  nm'-T  Mp  kf    t'fM 

8un  r>j  7(1.   1031 

Bwin  4  Oo  7b IKIA 

7b  . . .  A  UK  I A  I  '»:i  I 

TexM  Co7%  M]»-nu  1033 
r  '1  il  tfvuii-  I  HI  7«  I'l  :;i 

ToJ«<lo  E4ll»oo  (U>  7b  w  1041 
(Jnllc'l  '  >ll  l'rr<)ii(.«-r>i  Ht  ';)  i 
United  Rtb  of  Hav  THb  'M 

Vaouam  Oil  7a       loric 

Wantar  Bag  Baf  7a.ia.l04l 

Wi^VrTi  Kirr  ronv  7«i    192/1 

>/-  UK  >'>f<  w  I  MMIi 

';o7HB  m  1.1031 

A  ,.,.  ,,  ,..  i^at  A  rma  7  H 11  41 

l^orolAn   Gf»v«rn(n«nff 

and    Munit  Inalllirt 

Arcxntliii  NrUUm  7b      1023 

\lvrr\\n  U 

I  Hr<Trx^i  4a 

rraneb  riort  Vkiory  81  tt 


69  H 
58  H 

102 

102  H 
97  K 

lOO^i 

101 


101 H 

98M 

102^ 
68 


iree*'»  Ran(ie 

of  Prices 
Low.      High. 


2c 

3c 

27c 

l^-li 
62c 

I'-is 

1^16 

254 
73c 

2H 
29 
52c 

4 
74c 
15c 

4c 

1'-,-. 


4c 

3c 

29c 

lilii 
71c 

1% 

I'i-c 

3 
80c 

25-s 
29  >4 
55c 

4U 
7SC 
15c 

4C 

I's 


Salts 

for 
Week 

Shares. 


101 
lOlK 

ioiK 

99  K 


33 

103  Ji 


lOlK 
102M 
104  H 


100  Vi  I 

96 


101  u  I 

'97j4'i 
103!^  I 

103)!; 


97 

100  Ji 
80 
80 

102  j-; 

96  H 

99  J^ 

9C;i 

l(M!i 

75 


u 


1043 

low 


Iflamlnirg  4  s* 

Phlll(il.lri«'  (,<i 

Rio  Oran'V '1i> 

Riuadan  '^ivt  (j.^n        luiH 

Onlflcalrti 

'•HB      1031 

'rnlflrdt.w 
airlta<YUnd  rtort  AKs  1030 
IVtaiiia  to 


98  H 
95 'i' 
101  h 
102 'A  ^ 

98 

lOO'. 

'.IS-  ■ 

WiU 

i03i4, 
100    I 

ior ; 

1(»S 


1 06  ,'4 
107)4 

f»9J< 
lOlii 

101 ', 

Id-  , 

*!', 

IIMC, 

1 07  , 

■ir, ' 
II).'. 

UK) 
'Ml'  . 
00  >« 


0H« 


70 


10 


I'c 

'17 


65 

55 
101  H 
102^3 

97 
1005s 
101 
101  J< 
102if 
101 H 

98 
103  J5 
1025s 

98  H 
67 

lOOH 
10055 
101 
106  >< 
101 

99  k' 
100 

33 

101 'j 
103 

97  k' 

101 '4 
102'i 
104 

102=; 
100V4 

95!  ; 
104 

96  5i 
lOUi 
104 

975^ 
103 
103K 

100  ■'« 
1035* 

97 

100- ; 
79  5-; 

76  5i 
102J.4 
96 '4' 
99k' 
90Ji 
104 
98k' 
98;.: 
96 
70 
99  k' 
9Sk: 
98  U 
95 

101k' 
102k' 

101  k 
97!  . 

101  k 
99k 
98  k' 

102  k 
IO(»k 
lO.'Jk 

99k 
94  k 
101k 
lOVk 
105!,' 
105 
lO'ik' 
106 

if)6'; 

I0«.'4 

109  k 
I'jOk 

9!)!. 
lOtk 
102'. 
101  k 
100 
lOl'j 

'.(.> 

l<K*k 
I07k 

(l«k 
KHk 
ICIII 

II.'. '4 

''S'. 


70  k 
60!^ 

102 

102T« 

97  k 


Range  forr  Year  1921. 


12.000 

10.000 

5.600 

1.000 

26.000 

3.500 

2.500 

400 

14,.5O0 

30,300 

700 

2C0 

40C 

4,300 

1.0001 

5,0001 

4.IOOI 


S 

281.0001 

287,000! 

130.000, 

22.0C0 

26.0001 

lOOk  1 113.000; 


132,000 
7,000 
7.CC0 

119,C0O 
95,000 
.52.000 

lOS.COC 
45.000 
22.000 
26.000 

147.000 

ibijf  1 187,000 

107  I  17.00L' 
]O154'|155.CO0 
100  1  24.000 
100  I  1.000 
3454;   98.000 


101 
10154 

102  k 
lC25s 

98  V2 

103  k 
103 

98^^ 

69"^ 

lOOH 

lf.l55 


30.000 
46.000 
41.000 

69.000 

IS. 000 

8S.C00 

22.0001 

7,000 

I2.OOOI 

1.000 

20  000 

43.000 

3.000 

4O.C0O 

27,0001 

133.000' 

7.000 

I      9.000 

168.000 

126,000; 

I   94.000; 

;  497. 000 

'    82.000 

64.000 

i   42.000 

I   23.000 

1    ll.OOOl 

51.0001 

08,000 

1    14.000 

290,000 

5,000' 

164,000 

.'2.(X»0 

Pis,0'K; 

.•{H.OOO 

3.'., 000 

J.O'MI 

].■.  I.(K)0. 

20,000 

I    20.000 

I    .52.O0O 

:t(;.<iO(, 

15,000 
I      9,000 

i7:j.ooc 

i    20.')')0 

'  SO. 000 

(i2.l)0(. 
6.000 
19.000 
20.000 
12.000 
ll.OOf, 
-,l  O'.O 


101 'k 

103  k 

9834 

102  ! 

103  I 

104  k' 

103  k 
100k 

96 
104 

96  k 
102 

104  k 
98k 

104 
1 03  k 

100k 

104 

98 

lorji' 

83 

80k 
IWk 

97 

99  ■ « 

90k 
I04k 

98k 
100 

97  k 
77 
99  k' 
99'. 

98  ■ ; 
95 ' . 

lOl'- 
102'. 
101" 
9H!, 
101k 

100  !4 
99k 

103 

100' ; 

104 
100'. 
94  ■ . 
102', 

lOS'v 

105'. 
100 
106',' 
106  ■, 

107'; 

lf»7    , 

no 

10" 
lOIJ    , 

101  , 
103 
lOL' 

100 
10, 

97 
M)l 

lor       '  I 

<«, 
III .  ' 

lO'l  !I.Ot<l> 

9(;|,ii"4.i;iM» 

10(1      \    IMKK) 


•Ml.llOO 
.','1  000 


,111)11 

.1.00 


how.        I       High 


Ic 

Ic 

6c 
9'*c 
54' 

IH 

Ik 
36c 

2 
22 

3  k 

65c 
15c 
2c 
M 


Dec 

July 

.\ug 

J'liy  i 

Sept 

Septl 

^\■>'\ 

July 

Aug 

June 

Aug 

June! 

Dec; 

Aug; 

-■^ugi 

Sept 

April! 


.10c 

4c 

16c 

l"s 

.  7  16 

IJ^ 

11-16  Apr 

5        Nov 


July 
Mar 
Sept 
Dec 

.Apr 
July 


80c 

3 

30 

7H 
1  1-16 
40c 
10c 
IH 


Dec 
May 
Dec 
.Apr 
Jan 
Oct 
May 
Jan 
Dec 


38 
35 

96 

99  k 
85 
94  k 
9?is-^ 
99  k 
99  k 
91 
83 

97  k 

93  k 
90 
65 
99 
95 

94  k 

99  ;i 
94 

98  H 
90 
33 

100  ;i 

97  ■, 
95 

98  3< 
98  H 
98  k 
95 
98 
90 
98 

96  k 
91k 

98  k 
83 

92  k 
94 

99  5i 
94  k 

97  k 
91k 
86  k 
69  k 
87 '-4 
84k 
94  k 
89 
96 
98 
87 

93  k 
47 
92  V, 
95k 
98 
87H 

100', 
98 
99  k 
97 
97!  4 
94H 
04  M 
97  k 


May 
Sept! 
Mar 

Oct 

Jan 

Jttu 

J. in 
June 

.Mar 

Jan 

Jan 
June 
June 
July 
May 

Feb 
June 
Sept 
July 

Jan 

Oct 
Jimel 

Dec| 

Dec; 
Sept; 

Decj 

Mar 
Marl 
Mar 
Oct 
Juncj 
June 
-\ug 
Dec 
July, 
Sept 
Jan 
June 
Mar; 
Oct' 
Jan 
Dec 
June' 
Oct, 
Aug! 
Jan 
Jan 
June 
Dec 
Jan' 
Dec- 
Sept 

AUgl 
Apr 

June! 
Dec 
Oct 
Nov 
Dec, 
Nov! 

June! 
Dec' 
.Mar, 

Mar 
Mar 
Oct 


63  k 

101k 
103 
97 
100  k 
100  k 
102  k 

102  if 

103  k 
97k 

104 

103 

99 

99  k 
101k 
100  k 
103  . 
107k 
100k 
101 
135 

80 
101 

103  k 
100 

104k 

104  k 

105k 

103  k 
1005i 

99  k 
105'  . 

97  k 
102 
106 

99 
l'l45a 
103k 
100 
104k 

97 'j 

100  k 
83 
80 

101k 

98  k 
102 

91k 

104  k 

98'; 

99!^ 
90  k 
72 

99'; 

97-; 

99k 
9«Js 

102 

103  k 

101  ' 
99 

100!; 

100k 

100  9^, 
103  !'4 


Dec 
Oct 
Nov 
Dec 
Dec 
Dec 
Dec 
Sept 
Dec 
Dec 
Dec 
Nov 
Nov 
Deo 
Feb 
Oct 
Nov 
Nov 
Dec 
Nov 
Dec 
Feb 
Apr 
Dec 
Dec 
Dec 

Dec 
Nov 
Nov 
Dec 
Nov 
Nov 
Dec 
Dec 
Nov 
Dec 
Dec 
Nov 
Dec 
Nov 
Nov 
Dec 
Dec 
June 
Oct 
Dec 
Dec 
Nov 
Nov 
Dec 
Dec 
Nov 
Nov 
Oct 
Nov 
Dec 
Nov 
Dec 
Dec 
Nov 
l>rc 
Dec 
Oct 
Nov 
Nov 
Dec 


07      June  I   104  k    Nov 
04 k  May       00 k    Nov 


02 

97 

100', 
1(X) 
1 00  k 
ICO'i 

100k 

lOOH 
101k 

H9k 
03 'i 

97  >. 

98  k 

•.\'.\' 
06  k 
00 
01 
DOM 

96  k 

97  k 

06  H 

sen 


Jan 
June 
Jan 
Jan 
Jan 
Jan 
Jan 
Aug 
l-cl. 

\ut:; 

June 

June 

Auk 

Jam 

Sl.V 

Hept 

Dec 

Juoa 

June 

Doc 

Jiui 

Dci| 

June 


101 H 
106!4 
105  k 

105  k 

106  k 
107 
107', 

107  k 
109 
100'  . 
100 

10m 

102>i 

lOlk 

101 

I05k 

io7k 

101  k 

107 

9«k 

104', 


Nov 
Dec 
Dec 
.N'ov 
Dec 
.N'ov 
Nov 
Dec 
Dec 
I  ><•(• 
Nov 
Nov 
Nov 
Nov 
\<>v 
iN'iiv 
A  UK 

July 

Nov 
Diw 
Jan 


07  k     Una 
lOOk     Doo 


08 

4  k 
A3'i 
40  '1 
70 


17    . 

17 

IN 

18 

OAk 

30<' 


nil  ',|<I2.'>.<MI0 

f,.  ,  ,.  11.11   IUKI 

1  .■! 

fll  .) 

49' 
70 


t.0<.0, 
l.fMM) 

ri  fioii 


JO 
III 
Id 
I" 
97 
111' 


■Ml    OO') 

I7.I|(M. 

.'  I  DOO 


07H 
3k 

4 
40  k 
42 
72 

an 

OAk 

00  k 

10 
10 

10  k 
10 

70  H 

80r 


UflTI 

Not  I 
•Nov  I 
Ju> 
Jan 
iJiM- 
N"v 
.  , 

I 

1).. 
Dor 
l>rr 

|>(W 

Jan: 

Dor 


ir. 

62 


20 
l\ 
W 
00k 

2  k 


Nov 
Jan 
loll 
Doc 
Auif 
lire 
Jan 
llr. 
l>fM< 

Mar 
Auk 
Mar 
Aug 
Dw 
May 


*OM  lota.  tNo  ptt  Talua  I  l.hrtMl  on  tha  HUmk  Kirhanga  tnia  Wiwk.  wliara 
additional  tritraawtlona  will  bo  found  o  Nffw  tuirk  w  Wlirn  la«in»1  i  h.t  rtlvl- 
Itod  B  FTi  (IghU,  •  Ki  atnrk  diTldand  |  Hollar*  tmr  1 .0(Ki  Urn  flat  lllolUx 
f-i-  1000  iriiirkfl  0  Marka  *  (  nrrrwctU/n .  v  Hold  la»t  ir(x.k  and  not  rciKirlrd 
10  PralrUi  Oil  A  <iaa  at  US 

.\mf  Halfo  lit  Vor'liTTi  TcTna  f;tl  r(TK>nart  laat  «rrl  •tioiild  havn  }tn'«  Vfrfth 
•  •vt  fHI 


Quotations  for  Sundry  Securities. 

All  bonds  prlcea  are  "and  Intcreat"  except  wbere  marked  *^.* 


Bit    , 

*17% 


1000 
113 
325 

91 
180 
106 
132 

30 
140 

80 

40 
ICK 
100 
170 
*90 
»15 
•28 
145 

92 
•270 
•16 
540 
235 
370 

82 
190 

53 
•94I2 
•871s    87%' 


0.70 

445 

165 

1791 

11434 

360 

385 

114 

35 

92 
104% 
335 

30 


Standard  Oil  Stocks   Par 
Anglo  American  Oil  new.   £1 

AUantIc  Refining 100 

Prelerret! 100 

Borne  Scrymser  Co 100 

Buckeye  Pipe  Line  Co...  60 

Chesebrougb  MIg  new 100 

Preferred  new 1001 

OonUnental  Oil 100 

Crescent  Pipe  Line  Co —  50 

Cumberland  Pipe  Line ICU 

Eureka  Pipe  Line  Co 100 

Galena  Signal  Oil  com...loa 

I^reJerred  old 10«J 

P*re(erred  new 101 

minols  Pipe  Line 100 

Indiana  Pipe  Line  Co 60 

International  Petrol. (no  par) 
NaUonal  Transit  Co. ..12.50 
New  York  Transit  Co. —  IOC 
Northern  Pipe  Une  Co.. 100 

Ohio  Oil  Co 26 

Penn  Mex  Fuel  Co 26 

Prairie  Oil  4  Gae 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co. -100 

South  Penn  OH 100 

Southwest  Pa  Pipe  Llnea.lOO) 
Standard  Oil  (California) .  25 
Standard  Oil  (Indiana)  ..26 
Standard  Oil  (Kansas)...  100 
Standard  Oil  (Kentucky). 100 
Standard  Oil  (Nebraska) .  100 
Standard  Oil  of  New  Jer.  26] 

Preferred lOOi 

Standard  Oil  of  New  Y'k.lOO 

Stacdard  Oil  (Ohio) 100 

Preferred  -- 100' 

Swan  4  Flnoh 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil 100 

Washington  Oil 10 

Other  Oil  Stocks 

Imperial  Oil.- 26*10o 

Magnolia   Petroleum 100   l^^ 

Merriti'Oll  Corp 10      *9'8 

Mexican  Eagle  OU 6   *16 

Midwest  Refining 60*16o 

Tobacco   Stocks —  | 

American  Cigar  oommoD.100< 

Preferred - lOOi 

Amer  Machine  4  Fdry..lOO 

American  Tobacco  scrip 1 

Brltlsh-Amer  Tobac  ord..£I 
Brit-Amer  Tobao,  bearer. .£1 

(Donley  Foil  (new) no  par 

Helme  (Geo  W)  Co.  com.  100 

Preferred lOO' 

Imperial  Tob  of  G  B  4  Ire.. 
Johnson  Tin  Foil  4  Met.  100 
MacAndrews  4  Forbes. .100 

Preferred 100 

Mengil  Co 100 

Porto  Rican-Amer  Tob..  100 

Scrip 

Beynolde  (R  J)  Tobacco.   26 

B  common  stock 26 

Preferred 100 

Tobacco  Prod  Corp  S%  scrip 

7%  scrip -I 

Weyman-Brucon  Co,  00m  100 

Preferred  - 100 

Young  (J  8)  Co 100 

Preferred 100 

Rubber  Stocks  (CleveJ 
Klrefltone  Tire  4  Rub,  oom  10 

6%  preferred 100 

7%  preferred 100 

Gen'l  Tire  4  Rub,  oom-. .100 

Preferred lOOl 

Goodyear  Tire  4  R,  (x>m.lOOI 

Preferred ...lOOl 

I'rlor  prcf lOOl 

Goodyear  T4B  of  Cin  pf  lOOl 

Miller  Rubber 100| 

Preferred 

Mobawk    Rubber 

Portage  Rubber,  oom 100 

Preferred 100 

Sw1nehartTlre4R,  oom.  100 
.Suear  Stotk* 

CaraciiH  .Sugar Mj 

Cent  Agiilrrc  Sugar  com. -201 
Central  Hucar  Corp. (no  par)l' 

Pn-fcrrMl lOO' 

Cupcy  Sugar  common l(X)j 

Prrfrrrcd lOOl 

Pajardo  HuKar 100 

Federal  Miigar  Rcf,  com..  100 

Prif<rrc<l lOOl 

Godchaiix  Hug  Inc.. (no  par) 

Prefcrrixl 100 

Gniat  WrMtcm  Hug,  oom.  100 

Prefrmrd lOB 

Holly  Hug  Corp,  oom  (no  per) 

Prt;rcm.d.. lOW 

Junrna  Central  Hiurnr 100 

NatlrnnI  Hiigar  Rerinlng  100; 
H«nUr-erllliiHiiKC..rp,  pflOO 
Havnoiiiil)  Miigar,  mid,  (no  par) 

l'r.|,.rr(Hl 10« 

Weal  India  Hug  nn,  com    1001 

r'rr.ferriKl  1(K) 

Indiiairlal  &  Mlar«llanw>uai 

Aninrlran  llruaa   .  _ 1001 

Amnrlmn  Hrrdwara. .  ..100 
Amur  Tytxtfoundara.  oom.lOO; 

Prefarred loOl 

Bliaa  (R  W)  Oo.  Mw..no  par 

PralnfTad 60 

Borden  t'^irnpaoy.  eom..I00t 

l-refiirrnd iaO| 

Oalliilold   Coropruiy lOO 

Clilld*  ■  <i  "oin lOoi 

Prr'rirr*! ..       lOO 

du  I'onKK  I)  da  Nanukcoino' 


1734 
1040 
116 
350 

93 
185 
110 
135 

32 
150 

83 

42 
10:1 
103 
174 

92 

15>4 

29 
150 

95 
275 

18 
5.50 
240 
390 

84 
195 

55 

951 


68 

81 
150 
11  i 
•131.1 
•13I4 
•11 
182 
104 
•IOS4 

90 
105 

8.t 

27 

63 
•75 
•63 
•38 
108 

99 
♦99 
146 
104 

80 

h7 
andpr 

52 

7812 

73 


570 

455 

175 

181 

II5I2 

365 

395 

115 

45 

98 

1047s 
340 

35 

107 
160 

9lj 
17 
175 

71 
85 

119' 

13=4 

1334 

12 
190 
107 

III4 

97    ! 
108 

93 

3i 

68 

S6 

69 

39I2 
109 
102 
101 
152 
108 

90 

95 
Ues) 

,52l2 

S3 

75 


-lUU 

Am 


11=4 

2784 

66 
46 
72 

88 


•10 
•63 


50 
60 

48 
104 
104 
•10 

53 
120 

9N 
•12 

3!) 

60 
lO^t 


Joint  Stk.  Lund  Bk.  Bonds 
CI. Ic  Joint  8tk  Lund  Bk  5b  '39 

6123  1951  opt   1931 

RR.  Equlpiaeots — Per  Cl 
Atch  Topeka  4  Santa  Fe  68- . 
Atlantic  Coast  Line  6s  4  6k8 

Baltimore  4  Ohio  4  ks 

Buff  Rocb  &  Plttsb  4fl  4  4ke 

Equipment  68 

Canadian  Pacific  4k8  4  68. 
Caro  Cllnchfleld  4  Ohio  Os. 

Central  of  Georgia  4k8 

Central  RR  of  N  J  6a 

Chesapeake  4  Ohio  6kB 

Equlpiren;  6f 

Chicago  4  Alton  4k8,  68.. 

Chic  Burl  4  Quinoy  68 

Cl^cago  4  Eastern  lil  8k«- 

Chlc  Ind  4  Loulsv  «k? 

Chic  St  I  ouls  4  N  C  8j... 
Chicago  4  N  W  4k9 

Equipment  6s  4  6ks... 
Chicago  R  1  4  Pac  4  ks,  fie.. 

Colorado  4  Southern  58,  6s 

Delaware  &  Hudson  68 

Erie  4k9,  68  4  68 

Great  Northern  6s 

Hocking  Valley  4ks,  Ss.. 
Illinois  Central  4k8  4  68— 

Equipment  7s  4  6 Ms 

Kanawha  4  Mich  «kf ,  6b. 
Louisville  4  Nashville  68 

Equipment  6s  4  6  ks  .-- 

Michigan  Central  58.  68 

Minn  St  P  4  8  8Mik8468 

Equipment  6138  4  7b 

Missouri  Kansas  4  Texaj  8«. 
Missouri  Pacific  68 

Eqaipmfni  6ks 

Mobile  4  Ohio  4k8,  M 

New  York  Cent  4kB,  Sfl 

Equipment  6s  4  7s 

N  Y  Ontario  4  West  4kB  — - 
Norfolk  4  Western  4M9 

Equipment  6s 

Northern  Pacific  78 

Pacific  Fruit  Express  78 

Pennfylvanla  RR  4s  4  4Mb.. 

Equipment  68 

Pittsburgh  4  Lake  Erie  OMb. 

Reading  Co  4k8 

St  Louis  Iron  Mt  4  Soa  08.. 
St  Louis  4  Son  Frandsoo  5a. 
Seaboard  .Air  Line  4ks  4  6e. 
Southern  Pacific  Co  4kB 

Equipment  78 

Southern  Railway  4kB  4  69. 
Toledo  4  Ohio  Central  4i.— 

Union  Pacific  7b 

Virginian  Ry  6b 


99 

I02S4 

Batts. 
6.75 
5.S5 
6.15 
6.70 
6.85 
5.90 
7.00 
6.26 
6  7.^. 
5  87 
5.90 
7..'.0 
5 
7.00 
6.10 
5  90 
5.85 
6.85 
6.40 
6.10 
5.75 
6.50 
6.75 
6.25 
6.8.' 
6.70 
6.00 
5.85 
5.80 
5.85 
6.10 
fi.lO 
6.75 

6-i;o 

()  25 
6.15 


12 

281 1 

69 

55 

7(i 

90 


•17 

111'" 
80 


100 
KKi 

IIKI 

JAI> 
UK) 


I  )rl>eriliire  alork 
HavKdm  'rol)ar(yi  Co 

l»r*'(nrrn*l 

!"•  ..  '.      'i)iir  I  IB-i2 
II.'  ,1     HkII 

Il  .)  Mllvrr,  (iref    IIKI 

I  .  v    I 'OKI   Hltle«    no 

I"  •  corii  UK) 

II'  .(  row.  mm    100 

rintfrr.,1  ..100 

ninvor    Maniifartiirlng        lOO! 


2!;(i 

16.) 

•15 

85 

•21 

•56 

IIKI 

9.1 

100 

11:1 

102 

7ft 

70 


14 
65 


70 
70 

50 
lO.S 
lOK 

15 

57 
1.10 
100 

I.'. 

411 

urn 
112 

15 

20 

65 

110 

80 

2911 

158 
60 
90 
2S 
<10 

103 
95 

102 

nil 

104 
7I» 
72 


•0,1 

r,; 
tno 
0.1 
01 
01 


97 

6H 

17ft 

on 

03 
O'J 


Public  UtUltlaa 

AmerOaB4£aeo,com— .  S0*130i2 

Preferred 80  *43': 

Amer  Lt  4  Trao.  com 100  109 

Preferred 100  90 

Amer  Power  4  Lt,  oom..l(X)  771; 

Preferred IOC  85 

Amer  Public  OtU.  com. ..100  * 

Preferred -.100  18 

Carolina  Pow  4  Lt,  com. 100  ^34 

aaee  Service  <3o.  oom. ..100  172 

Preferred 100  ^ 

Coliiracln  Power,  oom 100  S'j 

Preferred 1(X)  82 

Com'w'th  Pow,  Ry  4  Lt.lOO  lf> 

Preferred 100  4413 

Elec  Bond  4  Share,  pret.lOO  SO":" 

Federal  Ught  4  Traction, 100  12 

Preferred 100  78 

MIsslRstppi  RIvPow.eom  100  13 

Prelerred -100  7:< 

First  Mtge  68,  1061.. .J4J  89 

a  f  g  deb  78  1935..   M4N  99 

Northern  Ohio  Elec.  (no  par)  1 

Preferred lOO  1" 

North'o  etateePow,  oom.lOO  8: 

Preferred 100  ^>^ 

North  Texas  Elco  Co.eomlOO  79 

Preferred 100  80 

Pacific  GaB  4  El,  1st  pref-100  87i 

Puget  Sound  Pow  4  Lt..lOO  26 

Preferred 100  91 

Gen  m  7-48  IWI  ...M4N  »<>'* 

Republic  Ry  4  Light 100  "J 

Pr<!ferred 100  ''2 

South  Calif  Edison,  oom.  100  •7 

Preferred WO  10« 

Standard  Cias  4  El  (Del).. 60  'I'l 

Preferred 60  '42 

Teni)e«»ee  Ry,  L  4  P,0oml00  1 

Pri'ferr»"d 100  1"' 

United  l.t  4  RyB,  oom.. .100  ^IJ 

iHl    preferred 100  7.' 

Wealem  Power  Corp 100  31 

Preferred 100  JOlj 

.Shoit  Term  Securltlea     Per  OfM 

Am  Col  Oil  «s  1924     M*S2i  94 

Amer  Tel  A  Tel  fl«  1024   FAA|  101 

r.V,  nntM  1033 A40  lOOk,  IOCn 

Amor  Tot,  7%  notOB23MAN  101 

7%  notes  1923 MAN'  102':. 

AnaoondftCop  Mlnfla'20-J4j;  I'x  s 

7a  1029  Herlaa  H.    ..    JAJ  lOd^ 

Anglo-Amer  Oil  7  k"  26  A4()  KH  v 

ArmT4('o7aJuly  Ift'.WJA  Jifl  10    '1 

D.'l,  »H  J-iie  1;.  -22    J.lDl.'i  I"" 

DebflH  J'n«i  Ift '23    JADKi,  99' 

DehflH  J'ne  Ift '24    JADUi,  99 
Bath  Ht  7a  July  16  '23  JAJI8 

T',  fiol(<aJuly  Ift 'ia  JAJ  in 
Canadian  l"4C  '»»  1924  MA.S3 
Federal  Hiiu  Itrf  6*  IU24MAN 
0(Midrlrh(ll  KX'o  7»"i8  AAO 
IIoeklDK  Valley  Aa  1924  MAH 
InKTlM.ro  11  r  7a  1921  NfAN 
K  (•  Term  Ily  fla  '28    MANIB 

«'•.«  July  l'"l  I'^J 

I,a«li«1n()aB7B  Jan  1U20  I'AA 
T  '  •  •  V„m  Heerta  1927  KAA 
('..II,  N  J7i'J3  MAH 
hrlt  11  A  I  nn-iV  I'AA 
Houllinrn  Ky  na  IWrJ  MAN 
Hwlft*  Co  7";    '.'ft      AA«>ie 

7%  noira  \..'  IB  Mt  H 
TaiaaCi.  7«  103.1  MA« 

U  H  Uublmr  7  ks  lO.W  FA  A 
Dub  Ran  Corp  Aa '37  MAKIOl 
WiMNRIa«<aonv7al03A  AAO 


100 
103»« 

6.60 
6.65 
6.75 
6.60 
5.00 
560 
6.00 
5.75 
6.50 
6.60 
6.60 
6.60 
6.60 
6.00 
5.75 
6.65 
6.60 
6.60 
5.80 
580 
6.60 
6.10 
5.60 
5.75 
6.60 

5  55 
5.80 
6.50 
6.60 
6.60 
5.75 
5.80 
6.00 

6  00 
5  90 
5.76 


5.85 


5  87  6  60 


S  60 


7.00  6.00 


5.75 
5.80 
5.75 
6.75 
5.<'o 
5.95 

5  SO 
6.80 
7.00 
7  00 
6.60 

6  75 
6.70 
6.20 
6.15 
5.70 
6.15 


6.00 
6.60 
6.60 
660 
8  25 
6.70 
S60 
6.50 
600 
6.00 
6.00 
8.50 
6.50 
6.76 
5.76 
6.50 
6.75 


132 

4ik 
110 

93 

80 

87U 
7 

18 

3f. 
175 

67 
Ok 

85 

19 

4512 

93 

14 

81 

14 

741; 

90 

101 

4 

20 

8.% 

90 

82 

83 

8814 

2S 

165" 
!l 

34 

08 
111 

15 

43 

lTl| 
86 
77 
32 

HI 

0.') 
IOII4 


102 
101 

ti8k 
,101 
101 

iii;t 

ilOO 
llOO 


1007.10  Ik 
10)    lioik 

()'''      09'} 
(1,  ',    «Hl4 
')S',|  ^10 
mi      K2 
101114  ioai| 

III.'  I|03<; 
9'1',;  07 

s."-   h:iI} 
UIK4 10014 

■Ml      I    ■I'i 

IIKI  lOO'a 
IOI>4ilOI*« 
I'i2i4'l03'4 

ioii|lior'« 

liift    Ill)6'r 

0»*       Oft 

101  i'l06>4 

*  I'mr  atiara.     ^  llaala.     g  PurrhaMir  alan  paya  ar-ruod  divldand        r  N«w  Btoak 
^rial   firlr*       >  Ijial  ul*.      ■Nominal       f  I't  dirtd    nd       y  Ki  rlgtilx 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  retarzia 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railway! 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Alabama  &  Vicksb. 

Ann   Arbor _ 

Atcii  Topeka  &  8  Pe 

Gulf  Colo  &  S  Fe. 

Panhandle  S  Pe. . 
Atlanta  Birm  &  Atl. 
Atlanta  &  West  Ft. 

Atlantic  City 

Atlantic  Coast  Line. 
Baltimore  &  Ohio. . 

B  &  O  Chic  Term 
Bangor  &  Aroostook 
Bellefonte  Central. . 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie.  - 
BliiKhnm  <%  Onrfield 

Boston  &  Maine 

Bklyn  E  D  Term... 
Buff  Roch  &  Fittsb- 

Buffalo&Susq 

Canadian  Nat  Rys. 

Canadian  Pacific 

Oaro  Clinch  &  Ohio. 
Central  of  (ieort^la.  - 
Central  RRof  N  J.. 
Cent  New  England. 

Central  Vermont 

Charleston  &  W  Car 
Ohes  &  Ohio  Lines.. 

Chicaato  &  .A Iron 

Ohic  Burl  &  Quincy. 
Chicago  &  Kast  IIL  . 
Chicago  Great  West 
Chic  Ind  &  Louisv.. 
Oblcago  Junction.  . 
Chic  Milw  &  St  Faul 
Chic  &  North  West 
OhIc  Peoria  &  StL.. 
ChlcR  I  &  Pac 

Ohic  R  I  &  Gulf.. 
Chic  St  P  M  .t  Om. 
OInc  Ind  &  Western 
Colo  &  Southern 

Pt  W  &  Den  City. 

Trln  &  Brazos  Val 

Wichita  Vallpv. 
Oumb  Val  &  Martin 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  Ik  Iront. 
Det&Tol  Shore  L.. 
Dul  &  Iron  Range.  . 
Dul  Missabe  &  Nor_ 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 

Eastern  SS  Lines 

Elgin  Joliet  &  East- 
El  Paso  &  Sou  West 
Brie  Railroad 

Chicago  &  Erie 

N  J  &  N  \'  K  K  „ 
Florida  East  Coast 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida. . 
Grand  Trunk  Sysl,.. 

Atl  &  St  Lawrence 
'  ChDetCanGTJct 
fr  Det  G  H  &  Milw. 

Grand  Trk  West. 
Great  North  System 
Green  Bav  &  West. 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island.. 

Hockinff   \  iilley 

Illinois  Central 

Internat  &  Grt  Nor. 
Internat  Ry  of  Me. 
Kan  City  Mex  &  Or 
K  O  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark  &  PtSm.. 

Total  System 

Kansas  City  Term.. 
Kan  Okla  &  Oulf... 
Lake  Sup  &  Tshpem. 

Lake  Term  Ry 

Lehigh  &  Hud  River 
Lehigh  &  Now  Eng. 

Lehigh    Valloy 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  F&  SSM. 
MisslBsippI  Central. 
Mo  &  North  Arkan. 
Missouri  Kan  &  Tex 


November 

1st  Nvk  J  in 

November 

Novenil'er 

Novembtir 

November 

Novenilier 

November 

November 

Noveniher 

November 

November 

NovemlJer 

Novemiier 

November 

Noverrber 

November 

November 

2d   wk  Jan 

November 

2d  wk  Jan 

2d   wk  Jm 

November 

November 

November 

November 

November 

November 

November 

Ni)\-e  ■  bcr 

November 

Nove  '  biT 

November 

November 

November 

November 

November 

November 

November 

November 

Move"  b'T 

November 

1st  wk  Jan 

November 

November 

Noveiiii>er 

November 

November 

Novetnlier 

November 

November 

November 

November 

November 

November 

Noveiiibor 

1st  wk  Jan 

Novenber 

November 

October 

November 

November 

November 

■November 

Noverrb  *r 

Novemb<?r 

November 

November 

November 

November 

November 

■>fl   wk   Jan 

November 

November 

November 

November 

Novenber 

November 

November 

November 

Voveir  b'T 

November 

November 

November 

Noveitiber 

Noven'ber 

November 

November 

November 

Noveml)er 

Noverj  I)i'r 

Novemb'T 

November 

November 

November 

November 

November 

November 

MovenibiT 

November 

November 

November 

November 

1st  wk  Jan 

2d  wk   Jan 

November 

November 

November 

November 


Current 
Year. 


Previous 
Year. 


$ 

302.980     330.022 

82.H29      123.739 

17124079  20340170 

2.220  272  2.931. ISH 

837.R25     917.120 

302.014     484.341 

196.9741     218.202 

215.900     263.974 

5.347.777  6.135.960 

15901094  232803.52 


Jan.  1  to  Latest  Date. 


Current       Previous 
Year.  Year. 


252,387 
700.510 
6.812 
469.0.'>6 
880.138 
12.986 

6.777.0617 
111.121 
272  285 
182.147 

1.585. 01 3 


287.196 
69  2.. 5.89 

12.616 
497.123 
.869.474 

.33. .306 
722.791 
118.772 
357.949 
295.232 
2.168.969 


2. .524. 000  3.276.000 

670.005   770.506 

1  .744. ."^25  1.96H.90.»< 

4,176.304  5.190.922 

789.9351  872.013 

586.536  639.241 

274.935  ,309.467 

602.125  8.500.831 

2.9ti'i.,5S9 


6 

2..54H.9.5 

13603117 

2.252  235 

1.955.118 

1.226.135 

453,464 

11.808316 

10860  944 

177,699 

10475637 

564.373 

2.247. 1)2 

336.745 

3.=;3.643 

1.035.401 

464.646 

194.4.5(1 

95.466 

3.637.113 

7.192.455 

2.828.226 

307.485 

172,K15 

6<<  1.052 

316.725 

93.767 

153.401 

67.813 

180,919 

121,566 

495.890 

.5,56.9.52 


17670800 
2, 9 12 .3' 13 
2.162.164 
1.464.457 
375.848 
U56.56  9;i3 
14780  720 
287.181 
11461  100 
616.040 
2.955.413 
394.482 
51 1 .969 
1.307.592 
273.206 
224.015 
95.970 
4.151.348 
8.6.(5.070 
4.077.095 
301 .334 
21S,297 
481.032 
297.058 
829.516 
1.539.918 
92,015 
25 1. .5^'; 
154,125 
490.775 
2.698.0.58 
773.092  1.485,268 
520.387'  11289247 
1.245.584 
124.798 
1 


1.023.958 
1  I9.52*< 
960.836 
111.526 
1.50.798 
1.88,1,54 
398.625 
103.513 

1.666.694 
237,411 
1,53,675 
454,2641 

1,246,424 

10674  119 
110.101 
340.142 
219,556 

1,112  5-3 

11124067 

1.136.432 
188.121 
211.145 
1,38.363 
i  1.51 1.837 
167,231 

1.679.068 
144.676 
189.til9 
25,828 
90.500 
281.083 
416.775 

6. .3.30. 327 

1,602,751 
289.952 
272.918 

9.763.106 
21 6.. 5.33 

1.670,607 

362,296 

2.704 

287,913 

3.935.114 

113.949 

815 

2,810, .564 


071,613 

115,846 

231,523 

249.3.59 

652.731 

145.425 

0.88.691 

396.924 

255.777 

582.730 

1.306.1,54 

12208.393 

1I7.4S.1 

4,53.449 

279.711 

1. 8)0, 730 

133301.30 

2.M3.400 

1S7.503 

185.021 

171,138 

1.761,022 

255.378 

2.004.866 

139.809 

320,19 

126,718 

138.275 

340.644 

493.309 

7. .563. 19 

1.876,113 

435,085 

4!  l.,56,S 

115686)4 

2S1,S36 

2.220.171 

521.751 

7,841 

4 11, .537 

4.940,355 

88.232 

1.201.5.50 

3„534.378 


3.126,155 

82.829 

175572  238 

27.276.H14 

8.850.235 

2.895.434 

2  299.0181 

4,379,101 

60.477,064 

183117810 

2. 4 1 9. 893 

6.710.685 

69.489 

5,0,59,357 

12,8,36,937 

166,942 

72.148.159 

1.211.014 

528,665 

1.888.960 

3.111.478 

4.9.50.000 

6.889.058 

20.579.686 

48. .524 .262 

7.753.574 

6.103.930 

3.021.2.39 

78.174.054 

28. 575.703 

155327958 

25.078.2.53 

22,. 586, 248 

13,952,614 

4.821,859 

13,5417  984 

134196  868 

1,916.0,58 

122228  852 

7.040.325 

25.914.370 

3.395.038 

3-3,643 

10.506.917 

3,040.232 

1..596.10.' 

1,256.896 

41.987,304 

"9.623.440 

30.246.118 

2.730.866 

1.M6.970 

6.634.6.58 

2. .575. 778 

4.876.00" 

12,239,439 

67,843 

2,U)9,652 

1.481.911 

4.661.0.58 

17.743.921 

10.123.0.57 

95.815.443 

10.046.176 

1.3  ;7.299 

12.337.720 

1,242,063 

1.637.257 

2.471,663 

4,781.734 

1.273.992 

3,096,031 

2, .521, 401 

1.793,213 

4,117,322 

13.. 52 1.4  93 

93.641.723 

1.285.700 

3.749.332 

2.623,039 

13.-  22  218 

130040639 

16.117.636 

2.498,165 

2,034.346 

1.675  R67 

18,189.365 

2.026,960 

20, 185,. 393 

1,480,011 

2.120.26) 

404.356 

1,109.901 

2.986.373 

4,197.9SO 

69.612.6)6 

18.105,921 

3.134.552 

3.615.415 

108744004 

2.641.4.57 

19,072,529 

4,116.541 

2,701 

.5.30,7.58 

39,829.798 

1.080.764 

602.473 

30.939.850 


» 

3,305.382 

123.739 

196893  470 

24,8,58.806 

8.541.372 

5.382.544 

2.772.045 

4,421.605 

66,054.392 

210869619 

2,063.188 

6.138.468 

112,737 

4.231.4.56 

14.623.198 

1.367.072 

79.452.786 

1,088,432 

715.899 

2,811,082 

3,983.026 

6  ,579.000 

6.826.777 

23.1.38,492 

47.027.614 

6.8.36.247 

6.5.53.213 

3.203,622 

81,544.944 

[27. 61 1.791 

169998858 

2.S. 219.471 

21,802.409 

14.614,604 

3.218.488 

15,5052  0,58 

1.52.593  647 

2,539.450 

124081387 

6,191,425 

29.315.270 

4,123.822 

511.969 

11,850.511 

1.963.354 

1,644.058 

811.590 

40,531.183 

75.1  OH. 468 

36. .533. 707 

2.687.870 

1.931.446 

4.711.9.39 

2.138.453 

10.918,541 

19.3()4,765 

92,015 

2,284,598 

1,358,165 

4.232.904 

23.025,693 

13.579.104 

99.160.255 

11.804.481 

1.229.608 

12.203.783 

1.308.505 

1.832,495 

1.733.468 

6.086,465 

1.38K.357 

4.047.132 

2.943.483 

1.824.743 

4.665.641 

15,891,748 

115119820 

1,179.967 

3.703.810 

2.813,952 

I  5. ,551  771 

132036726 

17.447,637 

2,499.841 

1.7.54.333 

1.. 5.50,048 

17.951.945 

2.069.375 

20,319,709 

1,467,164 

2,488,209 

1,648.246 

1,280.110 

2.862,237 

4,.306.251 

67.948. ,567 

18.747,862 

3.894.762 

3.918,131 

116614864 

2.895.817 

19.463.826 

4,694,461 

7,841 

722.542 

45,313,099 

972,709 

1.931,235 

36,936,228  I 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Mo  K  &  T  Ry  ofTex 

Total  system 

Mis.sourl  Pacific 

Mob'le  &  Oai  ) 

Columbus  &  Gr.. 
Monongahela  Conn. 

M  on tour 

Nashv  Chatt  &  St  L 

Nevada^C  ilif-Ore  . . 

Nevada   Northern.. 

Newburgh  &  Sou  Sh 

New  Orl  Great  Nor. 

N  O  Texaj?  &  Mex.. 

Beaum  S  L&  W.. 

St  L  Brownsv  &M 

New  York  Central    . 

Ind  Harbor  Belt. 

Lake  Erie  &  West 

Michigan  Central 

Cleve(U:;&  St  L. 

Cincinnati  North. 

Pitts  &  Lake  Erie. 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

N  Y  Chic  &  St  Louis 

N  V  Connecting 

N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  We.st.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern  Pac__ 

Pennsylv  RR 

Bait  Ches&  Atl.. 
Cine  Leb  &  Nor.. 
Grand  Rap  &  Ind 

Long  Island 

Mary  Del  &  Va.. 

Monongahela 

N  Y  Phila  &  Norf 

Tol  Peor  &  West 

W  Jersey  &  Seash 

Pitts  C  C  &  St  L 

Pennsylvania  Syst.. 

Peoria  &  Pekin  Un. 

Pere  Marquette. . 

Perkiomen 

Phila  &  Reading. 
Pittsb&Shawmut.. 
Pitts  Shaw  &  Norlh 
Pittsb  &  West  Va 

Port  Reading 

Oni!)C\  O'n  .■<:  K  O 
Rich  Fred  &  Potom. 

Rutland 

St  Jos.%  Grand  Tsl 
St  Louis  San  Fran 
Ft  W  &  Kio  ( -.rand 
St  L-S  FofTe^as. 
St  Louis  Southwest 
StLS  W  of  Tex.. 
Tot  il  S'-stern  ... 
St  Louis  Transfer. 
San  Ant  &  Aran  Pass 
.San  .\nt  Uvilde  Sz  G 
Seaboard  Air  Line 
Southern  Pacific 
Southern  Pacific  Co 
Atlantic  SS  Lines 
Arizona    Eastern 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent 
Hous  E  &  W  Tex. 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  Now  Orl. 
Soutlieri  Kaibv:iy._ 
Ala  Great  South. 
Cin  N  O  &  Tex  P. 
Georgia  Sou  &  Fla 
New  Orl  &  NorE. 

Northern  Ala 

.Spokane  Internat.  _ 
Spok  Portl  fz  Se.it (It 
Staten  Island  R  T.. 
Tenn  Ala  &  Georgia 
Tennessee  Central. 
Ter  RR  .\ssn  of  St  L 
St  LMer  Bdi^eT. 

Texas  &  Pacific 

Toledo  St  L  &  West 
Ulster  &  Delaware 

Union  Pacific 

Total  system 

Oregon  Short  Line 

Ore- Wash   RR.tN 

Union  RR  (Penn).. 

Utah 

Vlcks  Shreve  &  Pac. 
Virginian    Railroad. 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  .\Ia  _  _ 
Wheel  &  Lake  Erie. 
Wichita  Falls  &  NW 
Yazoo  &  Miss  Valley 


November 
November 
November 
2fl  WK  .1  in 
November 
Noveml>er 
November 
November 
1st  wk  Jan 
Novemh'T 
November 
November 
November 
November 
November 
N'lvember 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
Noveniiier 
November 
Novetnber 
November 
November 
Nove'''''bir 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
October 
Novemb.T 
-Nove'ib'T 
November 
Xi)vi>"  b'^r 
November 
November 
N'ovember 
November 
November 
November 
November 
November 
2d  wk  Jan 
November 
November 
Voven>ber 
November 
October 
November 
November 
November 
November 
November 
November 
November 
November 
November 
2d  wk  Jm 
November 
November 
November 
November 
November 
November 
Novemb'r 
November 
4th  wk  De 
November 
November 
November 
2d  wk  Ja  n 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
1st  wk  .Ian 
November 
November 
November 
N.tvemb  T 
November 


Current     Previous 
Year.  Year. 


$ 
2.1.53.402 
5.161,689 
9,294,690 

3  14.9  73 

164,257 

107.114 

89.404 

1.79 ',856 

3  014 

33.014 

184,742 

204.341 

229.9.55 

148.140 

423.982 
277361851  34677.543 

730,030  1 .060.992 

730.608  1.0«4.232 
5.964.073  7.533.697 


Jan.  1  to  Latest  Date. 


Current       Previous 
Year.  Year. 


$ 
3.140.631 
6.900.224 
11763577 
37  1.9431 
164.085 
201,0331 
205.490 
2.064.144 
5.826; 
81.218 
216.256 
245.639 
403.149 
267.592 
699.931 


6. 392., 387 
295,836 

2.045.705 
837.888 
360.174 


8.091.256 

301.762 

4.383.219 

1 .501 .864 

626.571 


2.325.465:2.706,821 
2.53.5381  297,235 
10270428  11307980 


1,0^9. 1><2 
334,523 
749.685 

6.939.600 

8.919,928 
650.106 

42043  790 
100.877 
1.53,838 
894.91'* 

2.150.873 
88.573 
484.725 
529.990 
118.525 
802.665 

8.682  091 

55960543 
148.082 

3.304.921 
120.826 

7,393.366 

136.845 

91.600 

192  <^37 

173.689 

1  In. 90s 

717.131 

463.084 

2.57.337 

6.731,067 

1 68 ,060 

1,56.2«S 

1.6.54.242 

683.396 

433  124 

77,431 

535.128 

71.6.S6 

3.608.176 

1S810117 

1 4698065 


1.1 9). .589 
419.933 
632.421 

8.910.757 

10563  530 
616,093 

58164  188 
152.716 
112.031 

1.017.264 

2.080,830 
114.941 
519.749 
731.581 
179.423 

1.0.54,411 
113S6174 

75243486 
197.809 

3.6.52,087 
119.220 

9,835.510 
209.724 
150..S83 
2-;  1.240 
136,621 
126. 700 
812,751 
.560,195 
300.190 

8.518,733 
195.840 
192.012' 

1,982.512 
836.409 
472.121 
117,753 
623.605 
99.034 

4,277.095 

2086006T 

1834.5422 


1.057,6.50  1,062.175 

193.87ll     425.617 

2.089,180  2,767.270 

1.571.6.53  1.249.101 

272.689  299.896 


337,941 

843.685 

742.434 

2,713.5'4 

8.59.561 


510.180 
944.097 
977.653 

155  706 
1.061,608 


1.393  571  1.905.. 562 
381.349  462.783 
503,498 


81.446 

122.196 

648.493 

193.971 

2,822 

189.527 

379.030 

319.261 

.586.480 

940.838 

118.913 

9. 732. .843 

1,5669468 

3.402,320 

2. .534 .305 

683.715 

135.573 

347.023 

1,405.979 

4,787.294 

280.952 

904.257 

199.451 


676.388 

132,542 

132.733 

8.13.618 

229.805 

3.626 

253,373 

468.149 

4.34.967 

782,867 

1.077.100 

129. .589 

12480  851 

19,547152 

4.174,174 

2.892.123 

1.137,602 

205.761 

384.748 

1.888,507 

5.713.019 

345,0671 

1,416,183 

226,7651 


1.164,365  1.887,585 


197.723 
1,978,751 


210.413 
2,206,987 


$ 

25,004,681 

.58.521,537 

102019816 

.577.141 

1.440,882 

727,267 

1,319, .538 

19.381,706 

3,014 

3'^3.944 

1,332.780 

2.3,55.149 

2.450.586 

1.978.752 

5.494.548 

2961973.30 

8.351.154 

8.398,781 

67,054.847 

73,762.984 

3.544.656 

21.317.913 

10.001.841 

4.501,820 

24.785,612 

3.081.925 

104505819 

,3.135.030 

3.931.019 

7.375.949 

73.641.698 

87.037,246 

8,0)0.270 

460692166 

1.504.906 

1.127.383 

8.137.4.58 

26.711. .527 

1.161.785 

4.006.782 

5,776.641 

1,528.976 

12.205,974 

89,647  69S 

6117646.58 

1.547.509 

35.517.130 

1.176.418 

78.099.043 

1.059.916 

1,085.618 

1.8.50.822 

2.073.488 

1.210.431 

9,130,413 

5.373.759 

3.101.965 

75.694.284 

1,618,889 

1,77>,2S1 

15.847.634 

7.079.971 

806,730 

1,030.425 

5.841.391 

1.088.5'i4 

39.143,753 

162051292 

176749357 

9.769.554 

2.508.850 

23.123.085 

13,067,576 

2,745,297 

4,055,487 

8,103,837 

7,926.492 

5.45'1,1S0 

8.713.292 

15.804.032 

4.122.626 

5.831.588 

809,778 

1,213,848 

7,295,971 

2,329,718 

124.845 

2,170,237 

4.157.718 

3,366,672 

1  139.4.53 

8.717.980 

1,607,988 

106414  523 

167721378 

33.975.014 

27.331.810 

8.732.395 

1,115,891 

3.814.177 

16,8.58.411 

54,769,861 

280,952 

11,323.407 

2.329.207 

1,3833. .508 

2.577.006 

18.988,365 


26.992.739 

66.399,781 

108068201 

731.676 

1.682.7'ffl 

2.804.6.50 

1.514.020 

22.499.784 

5.826 

1 .51 1 .694 

1.685.817 

2.467.796 

2,776.612 

2.092.676 

6.986.536 

340951185 

8.879.338 

10.948.295 

80.993. lOe 

81,426.960 

3.366.282 

32.136.129 

12,202.481 

4.939.305 

25.537.676 

1.477.756 

113202747 

12.015.141 

4,173.272 

7,119,727 

80.048.422 

103984  528 

7.324.242 

516.561  471 

1,539.372 

1.219, .532 

8,9.58.306 

23.865.811 

1.230.690 

4.0,53.8.56 

7.412,857 

1,931.614 

13.046.548 

1 on5S6945 

673897625 

1.509.928 

37.3.50.713 

1.147.824 

84.826,989 

1.443.596 

1.435.648 

2.335.878 

1,680,161 

1.240.770 

10,013,836 

5,448.356 

3.1.58.785 

85.430.268 

1.799.392 

1.635.940 

19.476.030 

8.427.227 

954,451 

1.263.039 

5.484,325 

1.365.364 

44.705.786 

166400434 

18471.58.56 

6.365.941 

3.795.271 

24.752.216 

10.925.940 

2.795.193 

4.944.678 

9.479.751 

9.208.319 

6.409.686 

10.543.792 

19.116.832 

4.867.652 

7.066.688 

1.382,664 

1,413.317 

8.397.696 

2.214.783 

178.449 

2,704,346 

4.363.464 

3.964.847 

1.611.122 

10.831.429 

1.383.939 

120714  149 

1926.54110 

41,371,322 

30.56>!.636 

9,928,075 

1,818,355 

4,2.54,466 

16.440,7.58 

.54.838.932 

345.067 

14.834,734 

2,, 552. 036 

16.395.543 

2,449,694 

26.041.661 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


Ist  week  Nov  (17  roads) 

2(1    week  Nov  (19  roads) 

8d    week  Nov  (20  roads)... 

4th  week  Nov  (17  roads) 

Ist    week  Dec  (19  roads) 

2d    week  Dec  (19  roads) 

3d    week  Dec  (17  roads)... 

4th  week  Dec.  (20  roads) 

Ist  week  Jan.  (12  roads) 

2d    week  Jan  (13  ronds)    .. 


CfvrrerU 
Year. 


15.986.608 
16.831.129 
15.12  •.666 
18.569.139 
13,215,646 
13,637,534 
12.981.310 
18,070,117 
7,088.258 
10.374.306 


Previous 
Year. 


S 
18.530.260 
19.577.819 
19,107.127 
24.319,654 
1H.644,8.S7 
18, .549. 807 
17.143.966 
22.884.014 
9,400,099 
13  088,878 


Increase  or 
Decrease. 


$ 
-2,543 
-3,746 
-3.982 
-5,750 
-5.399 
-4,912 
-4,162 
-4.813 
-2.311 
-2,714 


% 


.6.52  13.73 
.690  19.14 
.461' 20 .84 
.515  23.65 
.241  28.96 
273(26.48 
656  24  28 
897121. 04 
841  24.59 
.572 '20  74 


MontMy  Summaries. 

Mileage.        Curr.Yr.  Prev. 

February  ...235,653  234 

March 234,832  233 

April 220.340  219 

May 235.333  234 

Juno 235,208  235 

July 230.991  230 

August 233.815  233 

September. -235. 155  234 

October 235,228  234 

November -.236,043  234 


Yr. 
510 
.839 
743 
916 
059 
410 
067 
.5.59 
686 


Current 
Year. 


Previous 
Year. 


S 
406.001 

456.978 
411.279 
444.028 
460.582 
460.989 
504. .599 
496,784 
534.332 


Increase  or 
Decrease. 


,9721464,440 


273  424 

940  4.58 
831  381 
,885  457 
512  494 
697  527 
664  554 
,097  617 
833  640 
498  590 


$ 
172,348 
462,330 
112.844 
243.216 
164.607 
396.813 
718.882 
,5.37,676 
2.55,263 
.468,164! 


—19,171,075 
—1,483,390 
+30,166.987 
—13,214.331 
—33,582,095 
—66,407,116 
—50,119,218 
-120,753,5791 
—105922  430 
126027  666 


% 


4.63 

0.39 

7.91 

2.89 

6.78 

12. 6f 

9.03 

19.5f 

16.54 

21.34 
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Latest  Gross  Earnings  by  Weeks.— In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  January.  The  table  covers  13  roads  and  shows  20.74% 
decrease  in  the  aggregate  over  the  same  week  last  year 


Second  Week  of  January. 

1922. 

1921. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh. 
Canadian  National  Railways — 

Canadian   Pacific 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grand  Hav  &  Milw. 
Canada  \tlantic                   

$ 
272.285 
1.585.013 
2,524,000 

1,666,694 

287.913 

304.973 

433.424 

2.713.524 

586.480 

$ 

357.949 
2.168.969 
3.276.000 

2.088,691 

411,537 
375,943 

S 

S 
85,664 
.583,9,56 
752,000 

421,997 

Minneapolis  &  St  Louis 

Iowa  Central 

Mobile  &  Ohio     - 

123,624 
69.970 

8t  Louis  Southwestern 

Southern   Railway 

Texas  &  Pacific 

472,126,      

3,155,796,      

782.867]      

38.702 
442.272 
196.387 

Total  (13  roads) 

Net  decrease  (20  74%) 

10,374.306J  13.088.878 

:::::: 

2,714,572 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 

— Grass  from  Railtcxt Net  from  RaUaaj; Net  after  Taxes — 


1921.  1920. 

S  $ 

Baltimore  4  Ohio  RR — 

November.       252.387  2<J7.194 

From  Jan  1.  2.419.893  2.063.188 

Miaeourl  Kanaaa  &  Texas  System — 

Xovembcr  .  5.161.689  6.900.224 

From  Jan  1  58.521.537  66,399,781 


1921. 

S 

—2,517 
— 89,524« 


1920. 
S 


1921. 
S 


1920. 
S 


—8.137       — 48.008       —.39.306 
-1.099,244    — 510,318*-1,447.425 


1,287,483      1.315,795     1.040.229     1.130,096 
12,963.107     1.985,479  10,452,808  5,140 


•  Corrected  figures. 


-Deficit 


ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Adirondack  Po^  &  Lt 
Alabama  Power  Co.. 
aAxner  Pow  &  Lt  Co. 
Appalachian  I'ow  Co. 
Arkansa.s  l.t  Sc  Power 
Atlantic  Shore  Ry  — 
Bangor  By  &  Elec  Co 
JtUarciloiia  Tr  L  \.  i' 
Baton  Rouge  Elec  Co 
Beaver  Valley  Tract. 
Bini-'hMmtoM  Lt  lU.Vl' 
Blackstone  V  G  &  El. 

Bradford  Elec  Co 

/Brazilian  TrLil',Ltd 

Bklyn  Rap  Tran  Syst 

alJkln  City  RR  fRe 

aUklB   Heights   rRe 

Bkln  Queenst'o&Su 

Coney  I»l  &  BrooKl 

Coney  Ul  &  Graves 

Nassau    Klectrlc. 

Xew  York  Conwjld 

8<.uth    linxil.lyn    .. 

Cape  Breton  KlecCo. 

Cent  Miw)  V'al  ElecCo 

ChaftHn'MHfa  Hy  A  l.t 

< 

Cleve  t'aiuM.v  Ic  Ea^l 
Colorado  I'ower  Co.- 
Cohirnhi.i  '.is  ,V    Kl(!<- 

ColumbuM  Kleetric 

Comw  Irh  I'  Ky  ft  Lt 
<'i  i'.  Pow  Co. 

C'  Power  Co 

(■  ,1^   i>  ti  t  I 

l> 

1) 
I) 
It 


l!,a«i«rri  I  • 
Bdlaeilil 
Einc  r.t   \ 

K: 

r 

Kl  ;V' 
Galv  ii 


I! 
I' 
II 
H 
II 

n 

I  . 

I 

I 

(• 

I 

I 

1 

1/ 


November 
November 
Novetiiber 
Ocioi)er 
Xnvornber 
0<-t^ber 
November 
Nove  b' r 
November 
]  No  veni  l>er 
jXnvPn  b  r 
November 
Noveniiier 
Noveuib^r 

OSeptem'r 
c)Se|)tem'r 
bs.Septem  r 
ynSepiemr 
dSepteror 
Septenilier 
Septeriil>er 
S<.))tfn,t>»< 
November 
November 
Novcnib'T 
"■>%'ember 
senit)fr 
.'.  crii'^r 
November 
Novemlier 
I  ).-»•(■'.  h'T 
Novemb<!r 
NovenibT 
Nf)veriih.ir 
Novrnib't 
^' :■• t>er 

■<T 

■  llJ.ixT 


•.  I'.TlO'T 

■  vemb».T 


CurrerU  <  PretUms 


Year. 


Year. 


S 

4.58.8871 

414.161: 

2109.416 

220.5331 

81.349| 

1.1.423' 

129.057 

3t.')i.2  .5 

46.508 

50.389 

9i'  2 

346.964 

66.269 

11555(JIW 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


S 

447.179 

397.416 

2202.187 

233  476 

91.313 

16.4.55 

120.190, 

3ii>:{  I  ••> 

43.010 

62.70.5 

55      HO  2\ 

305.157 

60.346 

12199()<XI 


Previous 
Year. 


968 

5 

212 

248 

18 

419 

1816 

97. 

63. 

46. 

12^ 

1176. 

78. 

77 . 

56. 

70. 

I  .-,2  I 

167. 

2726. 

14X. 

1240. 

t  27:-i 

I  :v.r> 

l2.37(j 

141. 

i''.r-,  I 


124 
9241 
307! 
766| 
,057] 
589 


347 

4 

53 

2 
135 


972  l.'?34 
317  :<s 
427  63 
9951  43 
!t29  IIH 
K93  1942 
701  90 
:<8T  h9 
771  61 
.5791  lO-l 
5  t'l  t.-H 
,020  127 
494  2767 
575  1 23 
0.5-1  1301 
I'?  ■'^■\ 


763 

810 
462 
819 
597 
.547 
,403 
:?I5 
.035 
.6t)9 
.487 
230 
.730 
■  llH 
,464 
,407 
1  I.') 
.241 
,9H8 
.397 
,770 
ri  It; 


.■;fi(i,  lii.vijO 


«4. 773.841. 
3,922.969 
*24687 159 
2  207., 5.57 
990.07>^ 
191.311 
*1 .417,059, 
.33  .>>"!. '^i. 
506.562 
607.6171 
85       K26.<i; 
3.302.438! 
»6»7.723 
155462  (iOO 

8.502.504 

54.239 

1.699.6.!9t 

2.142.6861 

134. 8^8 

3.. 5.54  .6051 

16.647  009 

7P2  WO. 

630.848 

474.267! 

•1..368  006 

•14094H14I 

8.-i9.6r5 

82fi.300 

705,714 

•1.011.403 

15  I.',-;  2'Ni 

1.487.635 

28.476.063 

1.383 .408 

12.K04.4ft9l 

•3 ,266,. '182' 

3.7  I9.01."i 

i3., 382. 898, 

1.622.824 


*4  .669.424 

3.6,50,513 

*2 11 54 468 

1.962.486 

1.094.0S0 

188.363 

*1, 246,620 

26.93' I    133 

423.538 

6.58  574 

16  H77  0.5-1 

2.975.999 

*,362,5b9 

1223U6UOO 


7.259,375 

57,612 

1,290.838 

1,762.923 

113.064 

4.364.644 

15.167,283 

69."i.737 

583.2.58 

446.0K.S 

•1.321   129 

•24l>291h« 

905.262 

>*ori._'s.' 

735.344 

♦1.1 06.. 56  7 

I4.r,ir,  7i_' 

1,299.229 

28.303  030 

I..3.3H.779 

I2.^.'i<>   I3(i 

•3.0'l0..'i78 

3  33  1.H27 

21.'.)'.I0.3.',1 

1.753,745 


I 


\yi.\>^,   14'. 
115.998     \()9 


Ml'*  Of.  114 .635. 3KK  I .'l.fi  1  ».r,UH 

3,467,684    3,926.0.50 

470.113  1.'.»1.S31 

1..53l.3.')5     1.474  <)37 

1.131.2011    1.193.045 


A35l 


30.079 
180  7.38 


315.41.' 
2  0!i3  *,:' 


3J(> 

,73.'. 


S51 
309 

•  ',3 
HI 
^011 

•^I7 

;J5 


Mllw 
.Ml«  I 


M  >    A  <Jll«ixim  ' 
N  Y  *  Ix>n|f  I 


I  IH 

I  f  I  t 


Name  of  Road 
or  Company. 


6New  York  Railways. 

ftElghth  Avenue 

6Ninth  Avenue 

No  Caro  Pub  Serv  Co 
Nor'n  Ohio  Elec  Corp 
Northw  Ohio  Rv  .%  IT 
Northern  Texas  Elec. 

Ocean   Electric 

Pacific  Gas  &  Electric 
Pacific  Pow  &  Lt  Co. 
Paducah  Electric  Co. 
Penn  Cent  Lt  &  Pow. 
Pejin  EdI.s  &  Sub  Co.'*. 
Philadelphia  Co  and 
Natiu-al  Gas  Cos.. 
Philadelphia  Oil  Co.. 

Phila  &  Western 

Pbila  Rap  Transit  Co 

Pine  Bluff  Co . 

Portland  Gas  &  Coke 
Portland  Ry,  Lt  &  P. 
Puget  Sound  P  &  Lt. 
Read  Tr..>^Lt  Co&Sub 
Republic  Ry  &  Lt  Co. 
Richmond  Lt  &  RR.. 
Rutland  Ry  Lt  &  IT. 
Sanduskj'  Gas&El  Co 
.Sa>Te  Electric  Co 
Second  Avenue.. 
17ih  St  Incl  Plane  Co 
Sierra  Pacific  Elec  Co 
South  C  ilif  Kdi;o  i  -. 
South  Canada  Power. 
Southwest  }'  &  Lt  Co. 
Tampa  Electric  Co.. 
Tennessee  Power  Co. 
Tennes-see  Ry,  L  &  P. 

Texas  Electric  Ry 

Texas  Power  &  Lt 

Third  Avenue  System. 
Twin  Pity  R  T  Co... 
I'nlK^  Gas  &  El  Corp 
Utah  Power  &  Light 
I  Uiah  Securities  Corp 
Vermont  Hy-EI  Corp 
Virsinia  Ry  fc  Power 
"Winnipeg  Electric  Ry 
Youngstown  &  O  Riv 


Latest  Gross  Earnings. 


Month. 


September 
September 
September 
November 
November 
Xove  '  b  T 
November 
Septeml>er 
Novemlier 
Novem  ber 
November 
November 
November 

November 

November 

November 

November 

AuKUSi 

November 

November 

November 

NoveiiibcT 

Novemlier 

September 

November 

Novem  b*T 

Novenib?>r 

Sept€ml)er 

Novem  ler 

November 

X'ove  ..her 

November 

November 

November 

November 

November 

No  k  ember 

November 

November 

Novem  ter 

November 

November 

Novenib'r 

Moveniber 

Novemlier 

November 

October 


843 
105 

45 
101 
700 

3'! 
270 

38 

3035 

271 

45 
210 
219 


Current     Previous 
Year.         Year 


,598 
,256 
.484 

158 
.149 

279 
,870 

188 
040 
,010 
,831 
.576 
,743 


3 

813.816 
95.374 
40.931 
89.730 

852,222 
4l.'.>51 

330,885 

29.079 

3103.524 

2.56,116 
42.482 

215,506 

255,371 


890.626 

93.320 

66,0.33 

3487,908 

75.208 

261.428 

820.146 

870,781 

235,273 

607.171 

69,240 

46.289 

69.038 

16.848 

95.004 

3.6fi2 

74.098 

1397.113 

71  777 

8.50. -107 

135. .590 

209. ,529 

584,793 

240. 0O3 

414.516 

11.39.368 

1161.221 

10«4  7on 

594,029 

729.125 

52.354 

846  138 

481,818 

48.661 


1.347. 

178 

67. 

3726. 

81 

247 

8.56 

922 

235 

742 

82 

51 

85 

18 

88 

4 

67 

128 -. 

65 

965 

128 

221 

567 

31  i 

542 

1060 

1182 

10f« 

690 

843 

52 

899 

483 


Jan.  1  to  Latest  Date. 


Current 
Year. 


7,219,010 
901 .656 
404.929 

1.126.723 

7,858„361 
43S.4I'". 

3.251.197 

262.407 

•37.550  563 

2.735,919 
477,769 

2,355.338 

2,181,581 


409 
9.53 
651 
376 
5Ht> 
186 
586 
737 
4o2 
1.56 
315 
269 
505 
220 
063 

018 

357 

■  l.SK 
188 
.52  S 
.997 
419 
436 
1  16 
725 
260 
517 
417 
992 

O'ill 

891 
931 
,098 


9,041 

986 

744, 

38.619, 

•785 

3.130 

9.635 

9,094 

2,72H 

•7,433 

480 

512 

620 

172 

747 

41 

800 

16.440 


148 
066 
058 
508 
H82 
211 
323 
603 
944 
634 
889 
648 
,579 
022 
546 
,301 
,874 
,571 


Previous 
Year. 


•10034  629 

1,5.57,2.54 

2. 192, .398 

6.040,299 

*2.932.t>99 

•4,946.033 

13,202.891 

12.6-16.740 

•11849  165 

6.137.462 

•8,626,583 

477.160 

9.296.909 

5,032.068 

465,001 


6,297.190 

745.756 

283,0«« 

1.014.154 

10,161,183 

432.0,39 

3,607.880 

216.409 

•34209.973 

2,415.206 

434.779 

•2.295.239 

2,092,016 

13,.395.986 

1,649,030 

733.203 

34.917,442 

•fi99,637 

2,352.270 

8,6.50,658 

9,060,527 

2.762.212 

•8.302,218 

533.065 

514,479 

662,985 

151,744 

634,687 

41,319 

710.664 

14.338.986 

•9.n'l5".374 
1 .2«1 .736 
2.251.960 
6.800.996 

•.1.483.4  Id 

*4.745„304 

11, .336, 586 

11.7.32.212 

•11346157 

6,044.442 

•8,453,326 

526.699 

9.043.682 

4,768.915 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Itapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  contihue  payment  of  the  rental;  therefore, 
since  Oct.  18  1919,  the  Brooklyn  City  RR.  has  been  operated  by  its  owners, 
b  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
eased  to  the  New  York  Railways  Co..  but  these  leases  were  terminated  od 
July  1 1  1919,  respectively,  since  which  dates  Ihese  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light,  Heat  and  Traction  Co.  d  In- 
cludes all  sources.  e  Includes  constituent  or  subsidiary  companies. 
Earnings  given  in  milreis.  g  Subsidiary  cos.  only,  ft  Includes  Tennessee 
Railway.  Light  &  Power  Co..  the  Nashville  Railway  &  Light  Co.,  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  t  In- 
cludes lx)th  subway  and  elevat-ed  lines,  j  Of  Ablngt-on  &  Rockland  (Mass.). 
It  Given  i»i  pe-setas  '  Thesp  were  t^p  parriln!»<s  from  operatinn  of  the  nroner- 
ties  of  subsidiary  companies.  *  Earnings  for  twelve  months,  t  Started 
operations  April  1   1921. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earningswith 
charges  and  surplus  reported  this  week: 


Companies. 

American  Power  &  Light  Co 

(Sub.sid  cos  only) Nov 

Doc  1    20  to  Nov  30  '21.. 

Gross  Earn  in gs 

Current        Previous 

Year.             Year. 

$                   S 

2,109,416     2,202,187 
24,687,159  21,1,54,468 

Ae/  Bkimings 

Current        Previous 

Year.             Year. 

$                    $ 

908.8.58         732.,50« 
9.090,001      7,255,930 

Gross 
Earnings. 

A>/  after 

Tares. 

$ 

Fi^ed 
Charges. 

Balance. 
Surplus. 
$ 

Columbia  Gas  &  El   Doc  '21     1.524. .504 

Co                                         '20     1,4,58,145 

12  mos  ending  Dec  31  '21  15.1,56.284 

•20  14,616.742 

zl  .026.876 

r938.029 

t9. 789. 424 

19.908.1 10 

468,676 

4  19., 5,36 

5.485.888 

5.06S.732 

5.58.200 

518.493 

4. 303.. 536 

4.839.378 

Detroit  Edison  Co.  .Dec  '21 

•20 

12  mos  ending  Dec  31  ^21 

•20 

2.,370„594 

2.329.727 

23.3H2.898 

21.990.351 

822.477 

702.494 

6.283.8,35 

4,533,693 

303.275 

2.55.151 

3,4:13,665 

2,462,7,57 

519.202 
447.343 

2.8.50.170 
2,070.9.36 

Keystone  Telep  Co    Dec  ^21 

•20 

12  mos  ending  Dec  31    21 

•20 

164.277 

169.631 

1.7:19.043 

1.7,58.231 

74.664 

63.394 

632.937 

.592.696 

42.766 

39.530 

475.809 

436,998 

31.898 

23.864 

1.57, 128 

155,698 

M.irillii  Elec  Corp       Dec  ^21 

•20 

12  mos  ending  Due  31  '21 

•20 

3  Hi.  238 

315.397 

3. 677. .506 

3.4l7.:i66 

Tl2V  349 

Tl 18.993 

Jl  .4  17. 6.87 

11.228. 574 

51,1,83 

35.0,57 

,501.260 

409.746 

76,166 

.83,936 

946, 4^27 

818.828 

.Sduiliirrn  California  Nov  ^21 
Kdlwin                                ^20 
1 2  mos  ending  Nov  30  ^21 

•20 

1.:J97.I13 

1 .2S5.4.5.S 
16,440.571 
14,33H.0Hr> 

7,58,104 

7,56,137 

9. (-.4  5. ■137 

8.249.687 

3.53.1  18 

269,776 

3.7<)4.o:i9 

3.145.661 

404.9.56 

4S6.:irtl 

5,881.298 

5,104,026 

Winnipeg  Klec  Ry     Nov   21 

•20 

1 1  mos  end  Nov  30  ^21 

•20 

481. HIH 

483.098 

5.0:i2.IMlS 

4.7li8.'.l|5 

114.995 

119.665 

1.299.970 

l,212.8'2tt 

.57,182 

64,218 

6.50,550 

«'.93.9'20 

57.813 

.55.447 

6411. 42W 

fiI8.901> 

FINANCIAL  REPORTS 

Rapid  Transit  in  New  York  City. 
(Summary  of  Annutil  Hfjinrl  for  Year  Kndr.d  Dec.  MI  1921.) 
in  lln>  Hiiinnmry  of  tlicir  report,  (iutrd  .Fun.  9,  Ihc  Trnnnit 
< '<ininiisMi(jri,  <'(»nHiHlini;  of  (llM)r^:<>  M<"Ain'n\  ,  Chairman, 
I.<  Roy  T.  MurkiwMs  iiiid  .loliri  F.  O'Ryun,  witii  .Jaiutm  Riuinr 
\N'iilli<T  iw  .Sccnilury,  siiy  in  l)ri((r: 

(<  •'iiiiivira  diwUldn  u|ili>il<1liiK  Trnnult  Act  uiidor  •'(.lurrpnl  ICvuntJi  "  nhovi"  | 

I'liin  nf  ltrr-ii--i I        My   Inli'imlvr  work   Ihi'  < 'ofuinlNdloii   wnn  rtinblivl 

111  prmiiulKu''  2fl   1921    n    (4<iiljitKo    plan  nf  ri<a  clJimliniMit.     kIIH 

rn'iirl' l|inl    ov.  .tii<|    prlviito   olMiiullon    unili<r    t>ulili<'    coiitrdl    fur    all 

■r  rnllviav    lliit^i  In   I  hn  I'lly  of  Now   ^iirW  n*  oii«<  i-oniiilrlr.  nyiiliitii. 
'<  hroiili'lr"  of  Oct    I    III2I.  p.   1431   to  1-134.     ( 'oinpnrti  alMi 


iilwnj  iilnii.     \     li:i.  p    ,f<IH,-,  ) 
Al   tlia    publlr 


iniill    l)n 


•/I 


.Mil  rtil 
ffVfii.rn 


ii'pilry.  l«i«iiM   N.i\  .   15  1921   nnd  coiiIIiiiimI  iiliiuiNt    dnlly 
I't.'l      tiimiy    Mriliii'uMin   wnr»<    liit«<ir.>B«l«Ml    aa    In    Ihnir    vlown 
.ral    llin    roiiii.  '  IiIkIiIv     favor 

lit    llm     prill.  prnwini  (nnnml 

,1.1 1 1  lull  1.1  I  I    '      '1,1  Mil  nx  IlltOII  lu 

.r  tHii.tUiolil4.| ,.     aiiil   1.14,1  lilifildnrn     cKltn 

I  i.r  I  111'  |.r  III!  I|ili'  nf  llix  plan,  and  coiv^ 

II'   ii.iini  I  III    iiiniii    ptiiiiniiiirfxl  oiiiMwIlloii  Ul  llw^  ptan 

.iiinl   lliilnrinvnr      a    la>»>i'i.  "ii'l   I  >ol<i«  P     Wllitn.  An  m- 

'   liih,  both  of  whom  dm  lar«l  lh<nii«nlvr<<i  In  fitviir  nf  mn- 
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nicipal  operation  as  well  as  inunicii)al  ownership.     (V.  113,  p.  1541,  1646. 

The  Mayor  made  no  rosponse  to  oiir  Invitation  to  appear  and  give  his 
views,  and  Comptroller  Craig  sent  a  lott«r  criticizOiig  the  plan. 

Rapid  Transit. — The  City  of  Now  York  has  already  invested  nearly 
$300,000,000  in  subway  construction.  It  has  issued  bonds  or  other  obli- 
gations for  this  purpose  to  the  amount  of  $267,500,000  and  has  contributed 
out  of  tax  money  about  .$27,500,000— a  total  of  $295,000,000.  This  in- 
cludes the  expenditure  for  the  first  subway  as  well  as  the  Dual  System,  and 
also  includes  the  cost  of  real  estate  purchased  for  rapid  transit  construction. 
Cost  of  Rapid  Transit  Construction  to  Dec.  31  1921,  under  Contracts  1  to  4. 


1921 
Original   contracts, 

Nos.  1  and  2 $387,458 

Contr'tsNos..3&4  6.000,000 


-Cosl  to  City- 


Prior  to  1921. 


-Cost  to  Companv 

1921.        Prior /o  1921. 


Total. 
City    &    Cos. 


$59,280,392  -x$35,973,890- §95,641,740 

229,545,000  $7,400,000  8212,369,000     455,314,000 


Total 86,387,458  $288,825,392 


-xS255,742,890- 


$550,955,740 


X  In  case  of  the  original  contracts  Nos.  1  and  2,  the  cost  to  the  company 
(Interborough  R.  T.)  is  reported  only  to  June  30  1921,  and  embraces  only 
the  equipment,  the  city  meeting  all  cost  of  construction. 

Proponed  Rapid  Transit  Lines. — In  the  judgment  of  the  Commission,  at 
least  $50,000,000  of  new  snibway  work  should  be  placed  under  contract 
for  the  next  five  yeai's,  after  the  readjustment  of  the  present  contract  sit- 
uation so  as  to  release  a  large  amount  of  bonds  issued  in  the  past  for  sub- 
way construction  from  the  operation  of  the  debt  limit  restriction. 

The  Transit  Commission  awarded  rapid  transit  contracts  to  the  amount 
of  $4,710,428,  all  of  which  were  duly  transmitted  to  the  Board  of  Esti- 
mate and  Apportionment  for  appropriations.  Five  contracts  amounting 
to  $255,240,  had  received  the  approval  of  the  Board  of  Estimate  to  Dec.  31 
192lT 

Extension  of  Qiieetisboro  Subway. — The,  most  important  contract  awarded 
by  the  Transit  Commission  was  for  the  construction  of  the  extension  of  the 
Queensboro  Subway  from  the  Grand  Central  Station  westward  through 
42d  St.,  Br.vant  Park  and  41st  St.  to  Eighth  Ave.,  -with  a  transfer  connec- 
tion to  the  West  Side  Subway  operated  by  the  Interborough  Rapid  Transit 
Co.  This  contract  was  awarded  to  the  lowest  bidder  for  .$3,867,138. 
This  contract  was  submitted  to  the  Board  of  Estimate  and  Apportionment 
on  Nov.  22  1921,  with  request  for  the  necessary  appropriation.  Up  to 
the  close  of  the  year  no  action  on  it  had  been  taken  by  that  Board. 

Flushing  Extension. — One  of  the  first  acts  of  the  Transit  Commission  was 
to  decide  u))ou  the  immediate  construction  of  an  extension  of  the  Corona 
branch  of  the  Queensboro  Subway  from  its  present  terminus  at  Alburtis 
Ave.  across  the  Flushing  Creek  and  as  far  as  Main  St.,  Flushing.  The 
Govei-nment  engineers  refu.sed  to  sanction  a  fixed  bridge  across  Flushing 
Creek  and  we  are  now  studying  a  type  of  drawbridge .  The  only  other  al- 
ternative is  a  tunnel,  which  would  add  $2,500,000  to  the  cost  of  the  exten- 
sion. It  is  estimated  that  the  extension  itself,  including  a  bridge,  will  cost 
$3,875,000. 

Multiple  Unit  Door  Control  Device. — Under  the  old  system  there  was  a 
guard  betwtHsu  e;ich  t7«'o  cars.  With  the  door  control  machinery,  it  is  possible 
for  one  or  two  men  to  control  an  entire  train.  The  Interboro.  Rapid  Tran- 
sit Co.  obtained  permission  to  equip  982  subway  cars  with  this  device. 
The  Public  Service  Commission,  however,  did  not  approve  of  cutting  down 
the  number  of  trainmen  to  the  minimum  favored  by  the  company,  which 
was  that  one  guard  should  operate  four  or  more  cars.  The  installation 
has  already  cost  about  $2,000,000,  but  the  Tran.sit  Commission  has  not 
yet  given  entire  approval  to  this  method  of  operation,  though  it  has  met 
with  fair  success. 

Passimelers  or  Turnstiles. — The.se  turnstil&s  take  the  place  of  the  ticket 
"choppers."  The  entire  cost  of  the  installation  for  the  five  hundred  turn- 
stiles will  bo  about  $250,000,  and  is  to  be  borne  by  the  company.  At  the 
end  of  the  year  the  company  had  installed  about  300  of  these  turnstiles  and 
their  operation  is  being  watched  very  carefully,  especially  at  the  stations  of 
heavy  traffic. 

Transportation  Statistics. — At  June  30  1921  there  were  under  the  juris- 
diction of  the  Transit  Commission  71  common  carriers,  of  which  58  were 
street  and  electric  railways,  11  steam  railroads  and  two  stage  coach  cor- 
porations 

The  combined  capitalization  of  all  companies,  that  is,  the  capital  stock 
and  bonds  at  par  value,  plus  certain  certificates  of  indebtedness,  &c.,  was 
$1,333,972,116,  or  ,  excluding  duplications,  the  net  capitalization  was 
$1 ,280,622,177,  which  was  an  increase  over  the  year  1920  of  about  ,$59,000  - 
000,  largely  due  to  the  opening  of  new  lines  constructed  by  the  City  of  New 
York  under  the  Dual  System  contracts.  It  is  interesting  to  note  that  the 
total  capitalization  of  the  several  companies  is  nearly  double  the  total  in 
1907,  the  year  in  which  the  Public  Service  Commissions  were  created. 

Number  and  Capitalization  of  Corporations  Reporting  to  Transit  Commission. 

Number.  *Capitalizaticm. 
Rapidtransitrailwayownedby  City  of  New  York...   ..  $261,597,725 

Street  and  electric  railroiUis x58  922,523,409 

Steam  ralh-oads 11  149,795,182 

■Stage-coach  corporations 2  55,800 

All  common  cajriers 71         $1,-333,972, 116 

Same,  exclusing  duplications 71         $1,280,622,177 

*  Common  carriers  as  of  June  30  1921 ,  with  exception  of  steam  railroads, 
which  are  as  of  Deo.  31  1920. 

X  Includes  four  companies  that  discontinued  operation  during  fiscal  year 
1920,  and  City  of  New  York,  as  operator  of  Staten  Island  Midland  Line. 

Traffic  Increases. — The  total  increase  of  traffic  on  the  street  railroads  for 
the  fiscal  year  ended  June  30  1921  was  126,321,809.  The  traffic  upon  the 
Interborough  Rapid  Transit  Co.'s  subway  and  elevated  lines  increased 
58,545,721,  and  that  of  the  New  York  Consolidated  RR.  Co.  (B.  R.  T.) 
28,188  005,  mjjJfing  a  total  rapid  transit  increa.se  of  90,090,535  over  the 
previous  year,  an  increase  of  6..33%.  The  largest  single  increase  was  that 
on  the  subway  division  of  the  Interborough  company,  which  was  53.287,147. 

Due  principally  to  a  large  increase  in  traveling  on  the  lines  of  the  Third 
Avenue  Ry.  System,  the  Boroughs  of  Manhattan  and  the  Bronx  made 
the  largest  gain  in  the  number  of  passengers  carrietl  upon  the  street  surface 
lines.  In  Brooklyn,  however,  the  surface  lines  as  a  whole  showed  a  de- 
crease of  14,829,624  passengers,  or  a  faUing  off  of  3.43%. 

This  decrea.se  occurred  entirely  upon  the  lines  of  the  Nassau  Electric 
RR.  Co.,  which  showed  a  loss  of  nearly  29,000,000.  Other  surface  lines  in 
Brooklyn  gained  more  than  14,000,000.  The  heavy  Io.ss  of  the  Nas.sau 
EhxAric  Co.  was  due  mainly  to  the  operation  of  the  new  Brooklyn  line  of 
the  Interborough  Rapid  Transit  Co. ,  and  to  the  discontinuance  of  operation 
on  a  number  of  routes,  the  elimination  of  tran.sfer  privileges,  and  cessation 
of  operation  of  certain  linos  during  a  prolonged  strike  period. 

The  Borough  of  the  Bronx  (Third  Ave.  Ry.  Sy.stem)  showed  an  increase 
of  13,533,516  piussengers,  or  14.38%.  This  was  the  largest  percentage  of 
increase  reported  by  any  single  system. 

Street  Railway  Traffic  in  New  Yorlc  City,   1919-1921-  Number  of  Revenue 
Passengers  (Cash  Fares). 


1919. 
Subway  &.  El.  Lines: 
Interborough — 

Subway --    461,147,058 

Elevated 348,188,600 

B.  R.  T..  elevated 

andaubway 305,021,402 

Hudson  and  Man- 
hattan tubes...      86,050,815 


-Fiscal  Year  ending  June  30- 


1920. 

586,098,633 
369,034,477 

376,782,635 

02,250,836 


1921. 


639,385,780 
374,293,051 


Increase  of 
1921  over  1920. 
Mumber.         % 


53,287,147 
5,258,574 


9.09 
1.42 


404,970,640     28,188,005     7.48 
95,607,645       3,3.56,809     3.64 


Total 1,200,407.875  1,424,166,581  1,514,257,116     90,090,535    6.33 


Street  Surface!  Lines  In: 

Boro.of  Manhat-.  370,084,711 
Boro.  of  The  Bronx  80,806,261 
Boro.ofBroolilyn.  365,963,677 
Boro.of  Queens  (a)  46,723,575 
More,  of  Richmond      15,958,198 


349,772,761 
94,141,991 

432,936,227 
49.562,574 
15,007,235 


384,128,024     34,355,263     9.82 

107,675.507     13,533,516   14.38 

418,106,()03  dl4,829,624  d3.43 

51,044,034        2,.381,460     4.80 

15,797,894  790,659     5.27 


Total  ... 


879,536,422      941,420,788      977,652,062     36,231,274     3.85 


Grand  total.. 2,079,944.297  2.305,587,369  2,491,909.178  126,321,809     5.34 


5,705,364 
437 


Poimlatlon  (ft) 5,534,727  5,620.048 

Fares  per  capita 376  421 

a  ExclualvG  of  Broolvlyn  Rapid  Transit. 

6  Estimated  for  1919  and  1921  on  basis  of  one-tenth  of  decennial  Increase,  853,10," 

d  The  prefix  "d"  Indicates  decrease. 


Street  Railway  Traffic  (Indicated  by  Number  of  Cash  Fares  in  Thousands) 
in  New  -iorls  City,   1860-1921,  with  Partial  Distribution  by  Boroughs. 

—Street  Surface  Railways —     x  Total      Stxhmaga 
Manhat.      Bronx      Brooklyn    Snrjacs 
Boro.         Boro.         Boro.        Lines. 

12,374       50,830 

1,038       37,203     152,463 

1,775       77,928     229,585 

3,394      109,288     331,243 

21,364     204,106     603,788 

50,524     289.308     763,140 

62,777     :j05,977     805,620 

67,837     322,321      843,-5.39 

74,702     345,987     901,443 

79,6.52     351,905     916,205 

81, .502     354,700     918,752 

84,535     363.630     944,591 

71,153     373.079     860,165 

79,917     360,207     869,997 

80,806     362,105     875,678 

94,141     432,936     941,420 

107,675     418,106     977,652 

X  This  total  includes  also  the  surface  lines  In  Queens  (additional  to  those  of  B.R.T. 

Co.),  and  also  in  Richmond.     The  traffic  In  Queens  increased  from  1,052,000  In 

1880  to  11,441,000  in  1900.  and  51,944.000  in  1921.     That  In  Richmond  from  121,000 

hi  1870  to  14,312,000  in  1915  and  15,797.000  in  1921. 

Revenue  from  Operation. — While  the  traffic  showed  a  slight  increase  as 
above  noted,  the  financial  condition  of  the  companies  did  not  improve  dur- 
ing the  year.  In  fact,  there  was  a  lai-ge  increase  in  the  deficit.  This 
deficit  for  the  year  ended  June  30  1920  was  $10,725,522,  while  for  the  year 
ended  June  30  1921  it  was  $16,835,756.  [Compai-e  revenues,  charges,  &c., 
per  passenger  for  each  company  in  year  1920-21  in  V.  113,  p.  2816. — Ed.] 
The  following  table  shows  the  financial  results  of  street  railway  operation 
for  each  fiscal  year  from  1908  to  1921  inclusive: 

Results  of  Operation  of  Street  Ry.  Companies,  N.  Y.  City,  Year  end.  June  .10. 

[Showinf?  balance  .after  Interest,  rents  and  other  fixed  eharges.! 


In  ■ 

Thoiisonrlf. 

Year — 

1800 38,455 

1870 114,101 

1880 148,615 

1890 215,296 

1900 360,002 

1910 371,165 

1911 382,046 

1912 395,2:58 

1913 419,722 

1914 420,662 

1915 415,551 

1916 427,373 

1917 349,788 

1918 371,136 

1919 370,084 

1920 .349,772 

1921 384,128 


tncS 

Blevated. 


60,831 

237,906 

242,564 

768,122 

798,281 

837,374 

868.433 

896.999 

888,880 

954.143 

1,058,646 

1,105.514 

1,204,266 

1,424,166 

1,514,257 


Orand 
Total. 

50,830 

152,463 

290,417 

.569,149 

846,353 

1,531,262 

1,603,901 

1,680.913 

1,769,876 

1,813,204 

1,807,632 

1,898,735 

1,918,812 

1,975,511 

2,079,944 

2,365,587 

2,491,909 


No. 
Per 
Cap. 
43 
103 
152 
218 
246 
321 
330 
340 
352 
366 
348 
360 
358 
362 
376 
421 
437 


Operating  Maintenance 

FUcal  Year.       Revenue.  &  Operation. 

1907-08. -$69,026,612  $40,129,956 

1908-09 72,432,715       41,606.428 

1909-10 79,593,910       43,586,932 

1910-11 83,751,415       45,993,964 

1911-12 88,242,144       47,667,562 

1912-13 92,141,605  48,675,647 

1913-14 94,155,52!        50,117,712 

1914-15 93,644,428       50,324,095 

1915-16 98,628,185       52,038,312 

1916-17 100, 185,796       55,960,722 

1917-18 103,499,463  60.699,402 

1918-19 110,198,575       75,985,007 

1919-20 127,880,161       96,059,603 

1920-21  (c) 136,805,025  107,232,966 

n  Excess  of  revenue  over  expenses  and  taxes 
other  fixed  charges,     c  Provisional.-  V.    113, 


Taxes. 

Tolls.  &c. 

.$4,330,227 
4,982,677 
5,148,324 
5,495,881 
5,803.790 
6,095,.52O 
5,895,935 
5,811,290 
6,238,461 
7,185,113 
8,232.851 
7,907,358 
7,353,757 
7,507,843 


Operating    Net  Corporate 
Income  (a)    Income  (ft). 


$24,566,429  $2,665,764 
25,843.609  6,386,037 
30,838,654  9,559,816 
32,261,570  10,171,074 
34,770,792  12,073,641 
37.370,438  12,229,271 
38,141,874  11,849,985 
37,509,043  11,501,157 
40,351,412  12,352,438 
37,039,961  9,457,886 
34,567,210  5,266,496 
26,306.218  10S!98,556,408 
24,466,80  Iloasl0,72.5,o22 
22,064,216k)iBl6,835,756 
6  Balance  alter  Interest,  rents  and 
p.   2816. 


British-American  Tobacco  Co.,  Ltd. 

(Report  for  Fiscal  Year  ending  Sept.  30  1921.) 

Tho  dii'ectors    at  Loudon,  Dec.  30,  report  iu  substan(:;e: 
The  following  interim  dividends  have  been  paid  on  the  Ordinary  shares, 

viz.,  4%  on  Jan.  10  1921,  4%  on  March  31  1921,  4%  on  June  .30  1921,  and 

4'-;  on  Sept   30  1921,  and  there  is  now  an  available  balance  of  £3,171,454, 

made  up  as  follows: 

Net  profits  for  the  year,  after  deducting  all  charges  and  expensas 
for  management,  &c  ,.and  providing  for  income  tax  and  ooi^ 
poration  profits  tax  are £4,323,481 

Deduct — Preference  dividend  for  the  year  of  6% 226,000 

Balance *4.098,t81 

Amount  brought  forward  per  la.st  balance  sheet,  £3,076,869,  Ijese 
final  div.  of  9%  for  year  ended  Sept.  30  1920,  paid  Jan.  10 
1921,  £1,440,406,  and  less  also  £2.263  applied  in  payment  In 
full  for  2.263  Ordinary  shares  [distributed  as  dividend  with 
other  ordinary  shares  (V.  112,  p.  159),  per  resolution  ctf 
May  10  19201,  balance  brought  forward 1,634,200 

Total  available £5,732,681 

Deduct — Four  interim  dividends  on  Ordinary  shares 2,561,227 


I^oaving  available  balance  of £3,171,454 

out  of  which  the  directors  recommend  the  distribution,  on  Jan.  18  next, 
of  a  final  dividend  (free  of  British  income  tax)  on  the  Ordinary  shares  of" 
8',.;,.  amounting  to  £1,281.266  6s  ."kI  .  leaving  £1,890,187  16s.  4d  to  be 
caiTied   forward 

The  net  profits  above  mentioned  do  not  include  the  company's  proportion 
of  the  undivided  profits  of  the  associated  tympanies  which  thoy  have  not 
thought  fit  to  declare  as  dividends 

[The  report  is  signed  on  behalf  of  the  board  by  H  Ciinllffe-Owen  ;ind 
A     fi     .leffress,  directors,  and  A     M     Rickards.   Socroatar.v  J 

IXCOME  ACCOUNT  YEARS  ENDINa  SEPTEMBER  30 

1920-21  1919-20  1918-19  1917-18. 

Net  profits  after  chges.x. £1,323,481  £4,879.117  £3,776,508  £8.140,174 
Preferred  dividends  (5%)       225,000  225,000  225,000  226,000 

Ordinary   div (24%)y3,842,493(30)3745,492(30)2156.773(30)1876,296 

Balance,  surplus £255,988        £908,625     £1.394,7.35     £1,038,879 

Previous  .siu-plus. .1,636,463       4,400.312       3,005,578       2,526,700 

Total £1,892,451  £5,308,937 

Stock  dividend  (25%).--         £2.263  £3.197,096 

do     in  SS  stoclJ  (text)  _    175,438 

Estimated    excess   profits 

duty  to  Sept    1917 

Profit  and  loss,  siu-phis.  £1,890, 188     £1,636,463     £4,400,313     £3,005,679 
X  After  deducting  in  1920-21  "all  charges  and  expenses  for  management. 
&c.,  and  providing  for  income  lax  and  corporation  profits  tax  " 

y  The  dividends  on  the  ordinary  shares  in  1920-21  include  the  four  Intta-im 
distributions,  viz.,  Jan.  10  1921.  4'r„,  March  31,  4%,  June  SO.  4%,  and 
Sept.  .30.  AVc  calling  for  £2. .561 .227.  also  the  final  8%  dlridend  (free  of 
British  income  tax)  recommended  payabli;  Jan.  18  1922  (£1,281,266). 
making  24' r-  _ 

BALANCE  SHEET  SEPTEMBER  30. 


£4,400.313     £3,565..579 


.'569,000 


1921. 

Assets —  £ 
Real  est.  &  bldg.  .    a.550,950 
Plant,  mach.,  &c.      475,932 
Good-will,     trade- 
marks,  &c 200,000 

Inv.  iu  assoc.  cos.  16,340,583 
Other  Investments.  4,958 

Loans,     associated 

companies,  &c..  5,547,886 
Materials  &  supp-  6,873,065 
Debtors  and  debit 

bal.,  loss re3ervo.*2, 108,141 
Cash 2,520,980 


1920. 

£ 
.541,986 
419,501 

.505,115 

11,3,56,1.32 

607,923 

7,194,958 
7,021,185 

2,531,177 
2,856,119 


;                                          1921  1920. 

I      Liabilities—                 £  £ 

Preferred  stock... b4,50e,000  4,500,000 

Ordhiary  stock.. cl6,ei5,645  16,002,523 

Cred.&cred.bals-  6,239,843  6,678,939 

Res.  forbldgs.,&c.      489,738  630,164 

Prcm.onord.sh's.      401,039  391,039 

Redomp.  of  coup's.        60,545  55,834 

Special  reserve 1,264,231  1,198,727 

General  reser\'0_ .  -   1,500,000  1,500,000 
Profit  and  loss  be- 
fore    deducting 

final  dividend--  3,171,464  3,076,869 


Total 33,622,495  33,034,095        TotAl 33,622,496  33,034,095 

*  Includes  assets  in  former  enemy  countries  a  Real  estate  and  buildings 
at  cost,  less  provision  for  amortization  of  leaseholds,  b  l*referred  stock 
authorized  and  outstanding.  4.500.000  5%  Cumulative  shares  of  £1  each, 
c  ()rdin;>r.v  stoclc  represents  16,015,t)45  shares  of  £1  each.  The  total 
authorized  issue  is  £18.000, 000  ,.,..,       ^„  oo^    .<■ 

Then-  are  contingent  lial)ilitie.'<.  on  shares  not  fully  paid.  £.50,236.  for 
premiums  payable  on  redemption  of  shares  in  associated  companies  allocated 
to  employees,  also  in  re-spect  of  guarantees  given  on  behalf  of  certain  associ- 
ated companies,  and  to  issue  1 ,147  Ordinary  shares  of  £1  each  in  accordance 
with  the  extraordimir.v  resolution  of  May  10  1920,  to  shareholdors  wliohn  ve 
not  lodged  :iccf'ptances      -V    1 1 1 .  i>    83 


Jan.  21  1922.] 
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Armour  &  Company  &  Allied  Companies 

(Report  jar   Fiscal    Year   ,  ndcd  Oct.   29   1921.) 
l^resident  J.  Ogden  Armour,  under  date  Jan.   1<S  1922, 
reports  in  substance: 

General. — The  year  just  passed  was  the  most  disastrous  in  our  business 
historj-  as  well  as  in  the  packing  industry  in  geaeral.  The  post-w-ar  read- 
justment was  one  of  tailing  prices  affecting  all  our  products.  Never  before 
was  our  utter  helplessness  in  the  matter  of  affecting  prices  better  illustrated. 

A  business  such  as  ours  must  of  necessity  carrj'  many  millions  of  pounds 
of  product  in  process  of  cure.  Price  declines,  therefore,  mean  losses  not 
only  in  sales  but  in  inventory  values  as  well.  The  extent  of  these  lo.sses 
can  be  visualized  in  the  fluctuation  in  the  price  of  live  hogs  which  fell  from 
a  14-cent  level  at  the  beginning  of  the  year  to  a  7-cent  level  at  the  end. 
The  loss  thus  occasioned  made  profitable  operations  impossible,  though  otu" 
principal  losses  for  the  year  were  inciured  in  fields  of  enterprise  other  than 
our  meat  lines. 

Our  business  has  long  since  ceased  to  be  one  merely  of  meat  packing.  In 
order  to  distribute  risks  and  to  lessen  the  possibility  of  loss,  we  have  engaged 
in  the  further  processing  of  various  of  our  by-products  and  of  cotton  oil 
products,  &c.  Whereas  in  normal  times  this  distribution  of  risk  is  a  safe- 
guard, last  year  it  increased  our  losses  because  after-war  liquidation  was  more 
severe  in  most  of  these  lines  than  it  was  in  our  main  business.  For  instance. 
the  Armour  Fertilizer  Works,  the  third  largest  concern  in  the  industry  and 
ordinarily  a  consistent  profit-maker,  suffered  in  common  with  the  whole 
fertilizer   industry   and   lost   -58. 2.50. 000. 

The  caimed  fruit  and  vegetable  business  lost  heavily.  Our  agreement 
with  the  Government  to  discontinue  these  lines  compelled  us  to  take  not 
merely  the  market  losses  on  these  products,  severe  as  they  were,  but  addi- 
tional losses  resulting  from  forced  sales  in  order  to  liquidate  within  the  time 
limit  prescribed. 

The  unsettled  conditions  In  Europe  likewise  cost  us  much  money.  There 
were  wide  fluctuations  in  product  prices  and  exchange  rates  with  unexpec- 
tedly heavy  declines  and  ofttimes  transactions  which  promised  profits 
tiirned  into  losses  when  settlemenus  were  effected. 

Early  in  the  year  the  situation  in  the  leather  business  was  such  that 
tanneries  refused  to  buy  hides  at  any  price  and  to  move  them  we  were 
Bwced  to  take  the  tanning  risks  our.selves  and  let  the  hides  be  taimed  and 
the  leather  sold  for  our  account.     Big  losses  resulted. 

It  was  thus  with  practically  even,-  enterprise  in  which  we  are  engaged 
and  that  we  successfully  withstood  the  business  blows  of  the  year  is  the 
beet  indication  of  the  safety  and  stabiUty  and  ultimate  profit-earning  power 
of  Armour  &  Co. 

Results.— Our  volume  of  busines  last  year  totaled  -5600,000,000.  a  sub- 
stantial reduction  from  the  year  before  but  one  which  chiefly  reflects  lower 
prices  because  our  tonnage  decrease  was  less  than  7%.  Despite  the  year's 
loss,  which  totaled  $31,709,817,  our  accumulated  surplus  made  it  possible 
to  continue  payment  or  regular  quarterly  dividends  at  the  rate  of  i%  per 
annum  on  our  Preferred  stock — a  total  of  $3, .546, 979,  having  thus  been  ais- 
bttrsed.     Our  surplus  of  $63,000,000  assures  continuance  of  Preferred  divs. 

On  Dec.  29  1920  we  declared  and  later  paid  a  di%-idend  of  .$2,000,000 
on  the  common  stock  (this  being  the  dividend  charged  against  surplus  ac- 
count in  the  vear  1920-21.— Ed.),  but  conditions  at  this  time  do  not  warrant 
further  dividends  on  the  common  stock. 

Reappraisal . — The  balance  sheet  shows  an  increase  of  approximately 
523.000.000  in  fixed  it,ss©ts.  $20,000,000  of  which  is  attributable  to  an  ai>- 
praisal  of  a  portion  of  our  buildings  and  machinery  ac<iuired  when  costs 
were  eitrenaeiy  low.  The  appraisal,  made  by  outsiae  appraisal  companies. 
brings  tbene  values  In  line  with  levels  prevaJling  Nov.  1  1917.  and  which 
are  substantially  lower  than  present-day  replacement  costs.  The  increase 
In  ^alue  resulting  from  this  appraisal  wa*;  credited  to  surplus  with  the 
approval  of  Price,  Waterfaouse  A:  Co.,  public  accountants. 

Outlook. — With  looaes  completely  written  off  and  with  inventories  at 
correct  market  values,  there  is  every  reason  for  looking  forward  to  better 
tines.  Our  raw  material  prices  and  our  finished  product  prices  are  at  pre- 
war levels.  Further  liquidation  is  unwarranted  and  hardly  probable. 
ITwjreas  has  been  made  in  adjusting  op<-ratinK  costs  to  normal  levels. 
Wages  which  0(M«titute  the  biggest  factor  in  this  field  have  been  reduced 
a^proximateiy  2.5% .  This  came  too  lat<i  to  noticeably  affect  the  past  yi-ar's 
fSturee,  but  should  prove  beneficial  this  year.  There  s<.*ms  to  J>e  no 
serioas  bar  to  the  prriTitable  operation  of  our  business  during  the  coming 
year.     I  firmly  beUeve  tliat  ear  oast  annual  statement  will  .show  satis&ictor>' 


INCOME   AND   SURPLUS   ACCOUNT  FOR    FISCAL    YEAR. 

Oct.  29  1921  Oct.  .30  1920  Nor.  1  1919  .Voe.  2  1918 
$  $  $  S 

600.000.000  000.000,000  10.38000.000  861.000000 


Fiir  Years  eruHng — 
Gru-wt  8ak«. 


Inc.  from  manufacture! 
ft  sales,  oth.  Inc.  a/t«r 
oper .  erps. .  taxes .  dep . 
Sic.,  and  res.Ped.tax. 

Interest  on  bonds 

Interest  on  debens 

Interest  on  curr.  loans. 

Pansion  fund / 


Threse  Item..;  not 
r<'ported. 


27,186.124 

2.243.83.5 

2,.518.39« 

8.117..3W 

208.000 


26.12h.610 

2.286.986 

1.203.. 563 

7.178.224 

212.000 


income  for  year 31.709.818 

l*r«vlouj*  surpluM. 80,711.49'» 

Keappralaal  of  plant  ad- 
ded to  8uri>lus  aooount 
(nee  text) 20.000.000 


•.5.319.97.5 
VJ.479.1H.3 


14.098. .506     15.247.8.37 
69..36«.79»     ,56.126.680 


Total  HurphM 60.001 .676 

Com.  div.  (2%)  to  D«c. 

29  1920 _-.      2.000.00O 

Prt!fi«T«d  div.  (7%) 3.&4«.979 


8.5.790.1.58     8.3.46.5.30.5     71.374..517 


2.0<X).000 
3.087.664 


2.000.000 
98H.123 


2.000  .(XX) 
7,718 


ftaUnce.  Mirptuo 63.464.697     80.711.49-t     KO. 479. 183     69.3ft<1.79W 


■  Ramingn  and  rennrves  accumiilauxl  by  th<-  foreign  cnnntwtion!*  and  not 
iacixnUsi  in  pmvtouM  annual  report^  were  brought  into  thn  i.tHt<.*m)-iir  for  the 
yi«ir   \'i\9-Jl)  to  orfM-t  loMMM  In  the  Cnitivl  .SUtteH. 
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Creamery  Packai^e  Manufacturing  Co.,  Chicago. 

H'lOTiJirr  Ftsnil    >  . -»,   ,rul,„y  \  „'     .'{(»  1921.; 
ISrOMK  AfCfUiST  Fun    1a;,»«.s  KNIUNII  NOV.   .M). 
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tIMCtlM.  »,ViM,|7/i  M/ii.«i7<»  •^«i2.7IA 


1921. 
.issas —  $ 

Rcalest..inach.,cfcc.al,806.141 

Patent,s... c,5.=)5.662 

Inventories 1.7.3;. 430 

.Aocts.  and  bills  roc. bl. 424. 896 
Misc.    investments- _     764,00.5 

C.<ish  In  hand 793.117 

Timber  lands 93.599 

Unexpired  insurance.      27.545 
Prepaid  rent 60.000 


BALANCE  SHEET  NOV.  30. 


1920. 
9 

2,054,00.5 

601,967 

2,317,943 

1,468,530 

4,0.57 

178.345 

32,187 

23.683 


1921. 
LiaMlitUx^  % 

Common  stock d3.S62..580 

Preferred  stock.  b%.  e275.U0O 

Bills  payable 

Accounts  payable. -.     1&3.312 
Reserve  for  taxes,  &e.    267,367 

Surplus 500,000 

Undivided  profioi.. .2,484.317 


1920. 
? 

3.000.000 
275,000 
241,197 
253.040 
457.654 
500.000 

2,003,826 


Total T.252,395  6.730,7171      Total 7,252.395  6.730.717 


a  Includes  in  1921.  land,  buildings  and  their  equipment,  SI, 226, 456; 
power  plants  and  their  equipment,  manufacturing  machinery  and  minor 
equipment.  .§712.195;  patterns  and  transportation  equipment.  $92,004; 
furniture  and  fixtures,  S65,414;  railroad  equipment,  S41,053;  le.ss  reserve 
to  provide  for  depreciation.  $330,981.  b  Accoimts  receivable,  $1,132,789: 
le.ss  reserve  to  provide  for  discounts,  doubtful  items  and  refrigeration  con- 
tracts. S162.265.  c  After  deducting  reserve  to  provide  for  e.xpiration, 
S231.526.  d  Common  stock  represents  145.000  shares  of  no  par  value, 
e  Preferred  stock,  authorized  and  i.s.sued,  2,750  shares  of  .$100  par  value, 
or  S27.5.000.— V.    113.   p.    2823. 

H.  R.  Mallinson  &  Co.,  Inc.,  New  York. 
{Report  for  Fiscal   Year  ending  Oct.  31   1921.) 
Pres.  H.  R.  Mallinson,  New  York,  Jan.  6,  wrote  in  brief: 

The  net  profit  for  the  year,  after  interest.  depre<-iation  and  other  deduc- 
tions, but  before  estimated  Fedei-al  taxes  (estimated  for  1920-21  at  S32..500. 
for  which  amoimt  a  reserve  has  been  .set  up  in  the  bal.nnce  slieet.  and'also 
before  the  Fref.  dividend  paj-ment. — Ed. J.  amounted  to  .«^338.3.57,  which 
compares  with  .$345,097  for  the  preceding  fiscal  vear.  The  fiscal  year 
just  Closed  was  a  difficult  one  in  the  silk  goods  business,  owing  to  the  ad- 
justment in  general  trade. 

There  was  acquired  during  the  year  S150.000  of  the  7  "^^  Cumulative  Pref. 
stock  for  the  purpose  of  the  sinking  fund,  leaving  outstanding  S2, 8.50. 000. 

Otu-  manufacturing  facilities  and  general  position  are  better  than  a  vear 
ago.  This  in  conjunction  with  the  more  favorable  prospects  of  an  increased 
volume  in  sales  is  the  basis  for  the  belief  that  the  yeiir  1922  should  prove 
to  he  more  successful  than  the  last  two  years. 

COXSOLID.iTED  INCOME  .XCCOT'.XT  FOR  YEARS  ENDING  OCT.  31. 
(hicludihg  Erie  Silk  Mills  and  Piissij   Willmr' Co..  Inc.) 


Sales 

Other  income. 


1920-21.        1919-20. 
SI, 883. 613  S2. 276. 047 


51.856 


93.703 


Total  incomeSl.935.469  .$2,369.7.50 
Oper.  expenses  1.424.172     1,766.019 

Xot    earns.     .$511,297       $603,731 


1920-21. 

Bad  debts S16..'U0 

Depreciation 112.187 

Taxes  rnot  Federal)   40.719 

Interest 

Lo.ss  on  sale  .secur^ 


Other  deductions  . 


3.7 


Preferred  dividds  204,750 


1919-20. 

$14,448 

86.791 

11,770 

2,425 

142.9,52 

248 

210.000 


Assets—  Oa.  31'21.  Oct.  30'20. 
Real  estate  equip- 
ment. &r C$3,262. 57B  »2.616,410 


Caiili.. 727,387 

Notes  receivable.  .al,269.388 
Inventories  at  cost 

or  market 

Arc'ts  receivable. . 
Securities  (cost).. 
M  iscellaneous  d«p . 
Insur.,  sur.  value. 
Empl'ees'  notes. Ac. 
Deferred  chargca. . 


751,961 
1,619.290 


Bal.,  surplus,  before  Fed.  taxes  (reserve  year  1920-'21 

.?32..500) S133.607  .$135,097 

CONSOLIDATED  BALANCE  SHEET  OCT.  31. 
[Including  Erie  Silk  Mills  and  Pussi/  Wilhtr  Co..  Inc.) 

Ltni>UUics —  Oct.  3r21.  Oa.  30'20. 
Pref.  stock  7%..d*2.S.50,000  Si.OOO.OOO 
Com.  stk.  (nopar>. 

(declared  value) , 

200,000  shares.  _ 

Notes  paj'able 

.Acc'ts  pay.  (trade) 
do         (other) 
Acer.  payrollH,  &c 
Bond  &  mortgage. 
Res.  for  dis.  collect 

Fed.  taxes,  est. 
Bal.Ked.  t!i-\.  1919 
.Surplus 


2,447.727 

3,4.34,502 

1.55.366 

137.129 

bll3.900 

91.092 

1.343 

18.028 

13,923 

51.335 

29.776 

50.293 

62,100 

500.000 

1,790,000 

562.506 

255,742 

62,702 


32.600 


2.042.560 


500.000 

2.440.000 

361,763 

138.017 

55.203 

86,500 

32.000 

206,088 

1,937.965 

Total 88,095,999  $8,707.6261      Total J8,096.999  $8,757,526 

a  .\fter  de<lucting  S67.389  allowance  for  discounts  on  castomcrs'  notes. 

b  .\ft<T  dwlucting  S4.425  for  nvscrve.      c  This  amount  is  after  deducting 

depreciation.   $.504,339.     d  -Vuthorized  issue  of  Prof.  .sU>cK.  3110,000.000; 

unissued.  $7.000,f)00;  outstanding,  .$2,8.50,(KK);  acquired  for  sinklnir  fund. 

held  in  treiasury,  $150,000.— rV.   112,  p.  167. 

Brompton  Pulp  &  Paper  Company,  Ltd. 

(5//!  Anmial  Report— Year  ended  Oci.  31  1921.) 

I'nsidcnt  F.  X.  .McCn-a.  Montreal  Uw.  30  1921,  n-porta 
in  substaneM 

The  financial  stiit<-iiiciit  shows  earnings,  iiltcr  ;ill  oxpoiiM-h  and  taxes,  of 
$I.097.7M  Deducting  (lej>r«<-iatioM.  $211. (MIO.  bund  inn-rest.  $200,774. 
nrcf  (livs  ,  $1.5.5.000.  and  common  divs  .  $;1K.5.II()0.  le.-kvi-M  ii  balanci'  of 
$li:<.Olli  i-arried  forward  to  credit  of  profit  and  lo-vs  ac<-uunt 

Fixed   ;i-s<-ts  h;ive  liicrra.si-d   hy   over  $2.000.l)r)<l 

Till-  din-i  tors  diemcd  it  uisi-  to  write  down  the  invi'ntory  to  pri'wnt-day 
prici-s,  .ind  h.ivc.  tliiTcrore.  Hrillcii  off  siirne  thi-  sum  of  *'.)  1 1  ,",16.5.  iigiiln.st 
profit  .ind  loss  ai-i-ouiit 

In  Wny  last  the  issue  of  $2. .500. 000  X';  Coiiv  Ninkiiig  fluid  bonds  wius 
ni:ide  to  ri'Imbiirsi-  (he  company  in  part  for  the  .-tninniit  spent  on  phinl  .-ind 
pronrrty  lmprri\ement  in  .sales  and  in  the  compiiiiv's  rnrrenl  financial 
no.Hillon  permitted  tin-  restrietlon  of  this  Issue  to  *!  ,7.5i)'.()()(l  :it  whiili  figure 
It  now  stands  .  \     |  |2.  p    20H(ij 

It  Is  proiM>s<-<l  tli.ii  (he  Msciil  ye.irs  of  the  wveral  enmpiuieN  should  be 
made  to  eolnelde  in  order  Ihiil  a  ei>n.solldali<<l  liilanre  hIiim-I  .lud  priiflt  and 
le»<«M  Ntntcmfnl  may  be  Ix.iued  in  the  future 
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GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railways  News. — The 
following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character,  full  details 
concerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Arpummts  in  Reading  Dissolution  Case  Begun  in  U.  S.  Supreme  Court. — 
"Wall  Street  Journal"  Jan    19. 

Regional    Labor    Adjustment    Boards — Secretary    IToover's    propofnl    of 
regional  bodies  to  assist  Railway   Tyabor  Board  well  received  by  railroad 
executives,  further  conference  to   be   held    in   Chicago   to-day    (Jan.    21) 
"Times"  Jan.  18,  p   21  (two  items).  Jan.  17,  p.  23,  Jan.  16.  p   20.  "Boston 
N.  B  "  .Ian.   18.  p    6 

Canadian  Rail  Wage  Cut  Accepted — Representatives  of  140,000  Canadian 
railmen  have  finally  accepted  the  protested  \2Vi%  wage  cut  introduced  on 
all  Canadian  railways  last  July      "Wall  Sf     Journal"  Jan     IS. 

National  Coal  Association  Official  Insists  that  Nationwide  Cut  Should 
Be  Made  in  Freight  Rate  on  Coal — Before  the  I  -S  C  Commission  Jan  19. 
J.  D.  A.  Morrow,  Vice-Pres.  of  National  Coil  Assn  ,  which  includes  about 
2,000  operators  producing  60%  of  the  bituminous  coal  output  of  the  coun- 
try, .said:  "AVhile  we  sincerely  desire  the  financial  posilion  of  the  railways 
to  be  pre.served,  we  feel  that  substantial  reductions  in  bituminous  coal 
freight  rates  are  a  prerequisite  to  business  revival  of  the  United  States 
The  average  freight  rate  on  coal  of  .S2  25  is  in  excess  of  the  sales  price  at  the 
[nines  "     "Times"  Jan.  20,  p     17 

Valuation  Hearings — The  Commerce  Commission  heard  arguments  at 
Washington  on  Jan  4,  ,5  and  6  in  the  valuation  cases  of  the  Kansas  City 
Southern  and  the  San  Pedro  Los  Angeles  &  Salt  Lake,  involving  the  pro- 
tests against  the  final  value  and  tentative  valuation,  respectively.  Hearing 
in  case  of  Elgin  Joliet  &  Eastern  was  begun  on  Jan  9 — -"Ry.  Ago"  Jan.  11, 
p.  195. 

U.  S.  Senator  Harris's  Bill  Requires  Exclusive  Use  of  Steel  Cars  in  Railroad 
Passenger  Service — "Fin    Am  "  Jan.  19 

Eric  RR.  Contracts  for  Afainlenance  Work,  Freight  Handling  at  Cleveland, 
Akron,  <^t — "Phila    N    B  "  Jan    14.  "Wall  St   Jour  "  Jan.  13. 

Indiana  Harbor  Bell  of  N.  Y.  Central  Syst"7n  Leases  Shops  to  Outsiders. — 
The  lessees,  the  United  Boiler  Pleating  &  Foundry  Co  .  Hammond,  Ind  , 
are  soliciting  contracts  with  other  railroads. — "Wall  St.  .Jour."  Jan.  17, 
p.  9 

D.  L.  &  W..  Lehigh  Valley  and  Erie  Workers  Reject  Cut — Railroads'  Pro 
posals  met  by  counter  requests  for  advances.  "Times"  Jan.  9,  p.  18, 
Jan.  17,  p    23 

Asserts  Rate  Cuts  Would  Trammel  the  Roads. — J.  J.  Hanauer,  of  Kuhn, 
Loeb  &  Co  ,  testifies  before  I  -S.  C  Commission  6%  guarantee  needed. 
••Times"  Jan    19.  p    36 

Senators  Demand  Rale  Cuts — Cummins  oppo.ses  interchangeable  5,000- 
mile  book  for  pa.ssengors      "Time^"  Jan    19.  p    36 

Inquiry  into  Trans-Continenl/il  Freight  Bureau  by  I.-S  C  Commissiori . — 
To  determine  whether  its  operation  in  any  manner  stifles  competition. 
"Fin.  Am."  Jan.  19. 

Intra-Statc  Transportation  Charges  of  Electric  and  Short  Steam  Roads  in 
Illinois  Tentatively  Upset  by  I  -S    C    Commission — "Pin.  Am"  .Tan.  19 

No  Cut  in  Coat  Rates — Eastern  railroads  assert  they  cannot  affored  $1 
reduction.     "Times"  Jan.   14.  p.   17 

Rate  Advanced — Ea.stern  rail'-oads  have  increased  rates  on  finished  iron 
and  steel  shipped  from  l^ittsbur^h  to  Philadelphia  from  35  cents  to  36  cents 
per  100  lbs:  To  Baltimore  from  33W  to  35  cents,  Richmond  rate  is  45  cents, 
and  Boston  40';;  cpnts.  New  York  rate  'inchanffpd  at  38  cents  — 

Georgia  Intra-State  Rate  Cut. — State  Oommission  issues  tentative  order 
establishing  mileage  rate  system  which  supersedes  "base  point"  method. 
"Boston  News  Bureau"  Jan.  19,  p.  4. 

Freight  Differential  on  Wire  for  Cleveland  to  Be  Replaced  by  Arbitrary  Dif- 
ferential.— "Iron  Age"  Jan.  19,  p   2.39. 

Buffalo  Furnaces  Ask  Rale  Cut. — Furnaces  file  complaint  with  Commerce 
Commission  asking  for  revision  of  coal,  coke  and  ore  charges. — "Iron 
Trade  Review"  Jan.  19,  p.  186. 

Gasoline  Rates  Held  Unreasonable. — Transportation  rates  on  refined  ga.so- 
Bne  in  carloads  for  the  Mid-Continent  field,  Colorado,  Wyoming  and  Cali- 
fornia, to  Salt  Lake  Cit^,  Ogdcn  and  Provo,  Utah,  were  held  unreasonable 
by  the  I.-S.  C.  Commission  on  Jan.  16  and  new  rates  prescribed. 

List  of  Railroad  Bonds  in  Default. — Total  reduced  tlus  year  from  $122,947,- 
550  to  $101,117,600.— Boston  "News  Bureau"  Dec.  29,  p.  11. 

All  Employees  Insured  by  Erie  and  Delaware  &  Hudson. — "Times"  Dec. 
30.  p.  21 

N.  Y.  City  Transit  Commission  Act  Constitutional — Anrntal  Report. — See 
"Curi'ent  Events."  also  "Reports"  above  and  "Times"  Jan.  18,  p.  1;  Jan. 
19^.  8. 

Whalen  Asks  3,500  Buses.  Costing  $25,000,000.  to  End  Street  Cars  Scrnice 
in  Manhattan,  &c. — B«ird  of  Estimate  also  votes  against  elevated  struc- 
tures and  favors  buses  and  subways.  Court  order  in  the  way.  "Times" 
Jan.  14,  p.  1. 

Five-Cent  Fare  Held  Too  Ixno  for  C/n'capo.^Federal  Court  at  Chicago  de- 
clares city's  lawyers  failed  to  make  case  before  Commission;  Commission 
cannot  act  arbitrarily  to  force  Its  views.  See  "Electric  Ry.  Journal" 
Jan.  14,  p.  93.  and  news  item  below. 

Canadian  Railways  Will  Be  "Nursed"  by  the  Government. — ^No  Immediate 
attempt  to  bring  them  under  private  operation.  "Fin.  Post",  Toronto, 
Jan.  13,  p. I . 

Cars  Loaded. — The  total  number  of  cars  loaded  with  revenue  freight 
totaled  005.992  cars  during  the  week  ending  Jan.  7  1922.  compared  with 
531 .034  the  previous  week.  This  was  a  decrca.se  of  91,649  compared  with 
1921  and  224.681   l)elow  that  for  1920. 

Changes  as  compared  with  the  week  liefore  were  as  follows:  Ore,  4,321 
cars,  decreJise  ,562:  coal.  136.982.  increa.se  31,320:  {but  54,251  less  than 
during  1921  and  72,356  let-s  than  in  1920);  merchandise  and  miscellaneous 
freight  (incl.  manufactured  products).  3.'")0.279.  incn«ase  22,262  (Init  24,185 
less  than  in  1921):  grain  and  grain  products,  40.673,  incre;ise  10.598  (and 
1,585  more  than  in  1921);  forest  products,  41,071.  increase  9,665;  livestock, 
25,6.58.  increase  1,091;  coke,  7,008,  increase  584. 

Idle  Cars  Further  Increased. — The  total  number  of  freight  csirs  idle  Jan.  8 
totaled  646,673.  compared  with  618,675  on  Jan.  1  or  an  increase  of  27,998. 
This  is  approximately  28.000  cars  more  than  have  been  reported  idle 
because  or  business  corditiors  diu-lng  any  one  period  in  the  last  four  or 
five  years,  the  former  pe^ik  having  boen  on  April  8  last  when  a  total  of 
more  than  618.000  was  reached . 

Of  the  total  Jan.  8,  493.357  wore  serviceable  freight  cars,  while  th(> 
remaining  153.316  were  in  need  of  repairs.  Stirplus  Iwx  cars  Jan.  8  totaled 
208.929.  an  increiise  of  17.222  since  Jan.  1.  while  there  wore  219.444  surplus 
coal  cars,  a  deweaso  of  2.170  within  the  .same  period.  The  number  of 
surplus  stock  cars  increased    1,427. 

Idle  Cars  oti  or  about  First  of  Month,  on  April  8  '21  {Peak)  and  on  Jan , 
In  Thousands. Jan. a. Jan. "22. Dec. "2\.      Nov.        Oct.       Sepl.   ylpr.8. 

Good  order 493         471         283  80         172         246         .507 

Bad  order 153  148         172  184         203         221  111 

Current  Trade  Journal  .■\rticlrs  -  -"Railway  Age"  of  Jan  14:  (a)  I 
order  for  automatic  tnin  control,  announces  requirem<'nts  for  automatic 
stop  devices,  &c  .  p  189  (b)  D.ingerous  labor  "propaganda"  regarding 
the  railroads,  p  164  (c)  November  net  on  Ford's  road.  Dot  Tol.  & 
Ironton,  only  S.V.'WS.  p  167  (d)  (Jovernnient  reports  on  Reading  Collision. 
p.  173.  (e)"ljabor  Board  con.siders  new  rules  for  clerks,  p  174  (f)  Webb 
automatic  train  stop  on  Erie,  p  175  (e)  I  C  (;,  members  appc;vr  in 
Capper  Bill  hearings,  p  183  (h)  "M-V  All  Weather"  train  control  on 
Riritan  River  road,  p  185  (i)  Honat<^  delays  confirmation  of  I  C.  C 
appointments,  188  (j)  Railroads  reducing  their  debt  to  the  Government, 
p.   191 

(k)  ("^oramiKsion  nwunie-s  general  rate  inquiry.  Testimony  of  Daniel 
WlUard,  Pres  B.  &  O..  R  11  Ai.shton,  Pres.  Am.  R.vs  .A,.ssn  ,  Ceo  AT. 
Shriver,  Ij.  E.  Wetting  and  G.  W  I^amb.  D  S.  Brlgham,  Asst.  lo 
I'res  of  Bost.  cfe  Me.,  p  192.  (I)  Rofu.sal  to  cancel  contracts  with  Japanese 
SS.  lines  by  Gt.  Nor  Ry  and  Ch  M.  &  St.  P.  (also  "Current  Events' 
above),  p  203  (m)  BicLs  for  electrification  of  Brazilian  Ry.  till  1  p.  m. 
March  30.  p    204 

Matters  Covered  in  "Chronicle"  of  Jan.  14 — (a)  Railroad  gross  and  not 
earnings  for  November,  p  123  (b)  Railroad  wage  matters  to  be  con- 
sidered at  conferojoco  to  wliich  Secretary  Hoover  has  called  railroad  and 


8 '22. 

Jan- 

198 

C  "c' 


union  executives,  p.  162.  (c)  Further  railroad  equipment  trust  obligations 
.sold  by  U.  S.  Government,  p  162  (d)  Riiiroids  ordered  to  equip  con- 
gested lines  with  automatic  train  control — all  ininortant  companies  included. 
p.   162 

(e)  Railroad  lines  constructed  and  abandoned  and  equipment  purchased 
in  the  "Worst  Railway  Year  in  History,"  p  Ki.J  (f)  Official  sunimar.v  of 
Penn.syh-ania  RR  s  appeal  to  court  to  determine  jurisdiction  of  Labor 
Board  in  shop  cr,.tt  ruling,  p  164.  (g)  Interlocking  directors,  &c. — some 
may  serve  temporarily — resignations,  p    165. 

Atlantic  Coast  Line  RR. — Equip.  Notes  Sold. — Salomon 
Bros.  &  Hutzler  and  Kidder,  Peabody  &  Co.  announce  that 
they  have  sold  .$1,701,300  6%  equipment  gold  notes,  matur- 
ing $425,300  each  Jan.  1.5  1925  to  1928  inclusive,  on  a 
5M%  basis.— V.  113,  p.  2503,  1469. 

Birmingham  &  Northwestern  Ry. — Refunding. — 

The  compan.v  has  applied  to  the  i.-S.  (\  ('ommi.ssion  for  authority  to 
issue  .«;800,000  1st  Mtpe.  4%  Refunding  I  onds,  proceeds  from  the  sale  to  b" 
used  to  refund  <S400,OflO  1st  Mtcre,  6s  due  March  1  1922  and  an  r.^nti  ;" 
$400,000  of  Income  Mtge.  4Hs  duo  April  1  19-!7.— V.  107,  p.  003. 

British  Columbia  Electric  Ry. —  Ware  F.fdvction. — 

The  employees  have  vote<l  (a)  a^nJi^'i-'*'''J«P  and*!:'*)  Tg  fhyor  of  accepting 
a  reduction  of  10' J,  recently  recorimiended  Oy  the  Boara  of  Conciliation.^ 
See  V.  113.  p.  2818. 

Brooklyn  Rapid  Transit  Co.— Re-port  of  Transit  Com- 

mision. — 1921   Transit  Law  Held  Valid. — 

See  report  of  "New  York  City  Transit  Commission"  under  "Financia 
Reports"  above,  and  also  "Transit  Commission  Act  of  1921  for  New  York 
City  Held  Valid"  under  ' Current  Events"  on  a  preceding  page.. — V.  114, 
p.  197. 

Canadian  Pacific  Ry. — Plans  Extensions. — 

Montreal  dispatches  state:  Executives  of  the  company  arc  considering 
appropriations  of  more  than  $25,000,000  for  road  extensions  and  general 
improvements  in  1922.  It  is  expected  that  most  of  the  construction  work 
will  l)e  done  on  western  lines.  The  company  has  under  way  its  own  colo- 
nization plan,  which  includes  joint  aid  from  the  British  government  and  the 
company  to  agricultural  immigrants  from  the  United  Kingdom. — V.  113. 
p.  2818.  2718. 

Central  Illinois  Public  Service  Co. — Guarantu.  &c. — 

See  Indiana  Hydro-Electric  Power  Co   below  — V.  112,  p.  1023. 

Chicago  Burlington  &  Quincy  RR. — Bonds  Authorized. 
— The  I.-S.  C.  Commission  has  authorized  the  company  to 
issue  .130,000,000  1st  &  Ref.  Mtge.  5s,  Series  "A,"  to  be 
sold  at  not  less  than  89}^  and  int.  The  proceeds  are  to  be 
used  for  capital  purposes. 

The  Commission  in  its  decision  says  in  substance: 

"The  applicant  represents  that  to  enable  it  to  serve  the  public  adequately 
and  safely,  it  is  necessary  to  make  $30,137,260  expenditures  during  the 
calendar  year  1922  for  the  following  purposes:  (a)  Roadway  and  structure, 
$13.9.56,760;  (&)  equipment,  $15,380,500;  (c)  new  line — Hardin  spur. 
$800,000. 

"In  order  to  provide  for  these  expenditures  applicant  proposes  to  issue 
and  sell  $,30,000,000  of  1st  &  Ref.  Mtge.  bonds,  dated  Feb.  1  1921,  to  be 
made  to  First  National  Bank,  New  York,  and  Frazier  L.  Ford.  The 
proposed  mortgage  provides  for  an  issue  of  bonds  so  limited  that  the  amount 
thereof  at  any  one  time  outstanding  together  with  all  the  outstanding 
prior  debt,  after  deducfing  therefrom  the  amount  of  bonds  reserved  thereby 
to  retire  prior  debt,  shall  never  exceed  three  times  the  par  value  of  the 
then  outstanding  Capital  stock.  The  mortgage  reserves  $178,414,000  of 
the  bonds  issuable  thereunder  to  retire  a  like  amount  of  bonds  which 
constitute  "prior  debt." 

"Section  5  of  Article  Three  of  the  mortgage  authorizes  the  authentication 
and  delivery  of  $73,000,000  bonds  to  reimburse  the  treasury  for  expendi- 
tures made  during  period  from  Feb.  1  1916  to  Jan.  31  1921,  incl.,  which 
were  properly  chargeable  to  Capital  account,  but  which  have  not  heretofore 
been  capitalized.  The  applicant  proposes  presently  to  secure  the  authentica- 
tion and  delivery  of  $30,000,000  under  this  .section,  to  Ijo  known  as  Series 
A,  to  bo  dated  Aug.  1  1921.  to  bear  5%  int.,  to  mature  Aug.  1  1971. 

"The  applicant  represents  that  these  bonds  will  be  sold  at  not  less  than 
93  and  int.,  and  that  the  expenses  of  sale  will  not  be  greater  than  3'-<% 
additional,  the  total  cost  to  the  applicant,  including  int..  commissions, 
attorneys'  fees,  &c.,  to  be  not  more  than  5%%  p.  a. 

The  proceeds  will  be  placed  in  the  applicant's  treasury,  and  expenditures 
for  the  purpose  outlined  above  will  then  be  made  from  such  sums  .is  are 
from  time  to  time  available. 

(It  is  expected  that  the  same  banking  prroup  that  has  heretofore  been 
associated  with  the  company's  financial  affairs  will  offer  the  above  issue 
in  the  near  future.     Ed], — V.  114,  p.  77. 

Chicago  City  &  Connect.  Rys. — Snh.Co.  Files  Complaint. 

The  Hammond  Whiting  &  East  Chicago  Ry..  Hammond.  Ind..  has  filed 
a  complaint  with  the  Indiana  P.  S.  Commission  asking  that  certain  ordin- 
ances of  the  city  of  East  Chicago,  requiring  extensions  of  the  street  railway 
system,  be  declared  unreasonable.  Electric  Railway  Joi^nal." — V.  113, 
p.  530. 

Chicago  &  Eastern  Illinois  Ry. — Branch  Sold. — 

The  Brazil  branch  of  the  (old)  Ciiicago  ^'fe  Eastern  IllinoLs  has  been  sold 
at  public  au<'tion  at  Danville  to  Edmund  P  Kelly,  attorney,  presumably 
for  the  Metropolitan  Trust  Co  ,  New  York,  for  $15,000  This  branch  has 
been  excluded  from  the  reorganization  plan  of  the  new  company — V'.  114, 
p    77 

Chicago  &  Indiana  Coal  Ry. — Sale. 

See  Chicago  &  E.istern  Illinois  Ry.  above — V.  114.  p   77. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Government  Loan. 
— The  I.-S.  C.  Commission  has  approved  a  loan  of  $25,000,- 
000  for  5  years  at  6%  to  the  company  for  the  purpose  of  re- 
funding a'note  for  $25,430,000  hold  by  Government  and 
maturing  March  1  1922. 

The  remaining  $340,000  of  the  note  due  March  1  will  be  paid  by  the 
conipany  from  funds  on  hand  The  loan  will  be  secured  by  .529,000,000 
Gen    Mtge.  .5s  and  $6,829,000  Gen.  &  Ref   6s 

The  company  informed  the  Commis.sion  that  before  deciding  to  apply 
for  the  loan,  it  first  attempted  to  market  the  Gen.  Mtge  ,5s  thi-ough  KuUn, 
Loeb  &  Co  .  and  Bliir  &  Co  ,  but  after  carefully  considering  the  entire 
financial  situation  and  the  bond  market  in  particular,  representatives  of  the 
bankers  agreed  that  it  would  be  unwi.so  to  dispose  of  long  term  bonds  of 
such  a  high  character  at  present  m:irket  pric<«  They  decided,  however, 
that  if  it  was  neces.sary  to  get  the  money  in  the  open  market  it  would  be 
best  to  do  .so  by  issuing  10-yoar  non-callable  notes  with  the  bonds  as  security 
which  the  bankers  thought  could  be  done  on  a  7?"j  to  7H'7c  cost  to  the 
company  and  offered  to  handle  the  maturity  on  that  basis.  The  carrier, 
however,  did  not  look  with  favor  on  the  prospect  of  paying  such  a  high 
rate. — V.  114,  p.  77. 

Chicago  Surface  Lines. — Court  Renews  Writ  Against 
5c.  Fares.^On  Jan.  9  the  U.  S.  District  Court  at  Chicago 
entered  an  interlocutory  injunction  restraining  the  Illinois 
Commerce  Commission  from  enforcing  a  5e.  fare.  The  City 
authorities  received  20  days  time  in  which  to  answer  the 
street  railway  lines,  at  the  end  of  which  time  a  decision  on  a 
permanent  injunction  will  be  handed  down. 

The  court  stated  that  the  basis  of  the  Commission's  action  in  »be  ciise 
was  quito  wrong  and  that  all  of  the  changes  in  operation  and  otherwise, 
suggested  by  the  Commission  were  matters  of  conjecture  and  opinion  only. 
The  court  suggested  that  the  Commission  and  the  city's  lawj'ers  collect 
.some  evidence  of  inefficient  and  wa«tflful  management  before  making 
charges  to  that  effect. 
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The  x)ertinent  factor  In  the  bill  was  that  a  5c.  fare  ordered  by  the  Com- 
mission would  not  pennit  the  railway  companies  to  earn  enough  money  to 
pay  operating  expenses  and  taxes  and  that  consequently  the  rate  was 
confiscatory.  The  court  did  not  directly  say  that  the  case  was  handled 
by  the  CommLssion  in  a  disorderly  manner  but  states  that  the  orderly, 
rational,  and  legal  method  of  procedure  would  have  been  for  the  Commi.ssion 
»o  outline  these  various  chanares  in  management  and  operation  and  invite 
the  companies  to  put  their  suggestions  into  force,  giving  the  companies  an 
opportunity  to  demonstrate  the  benefits  or  even  the  possibilities  of  the 
order. 

Subsequent  to  the  court's  findings  in  the  above  case  the  Commission 
announced  its  intention  of  ordering  the  companies  to  place  in  effect  the 
economies  which  had  been  suggested,  including  an  indirect  proposal  to  cut 
wages,  with  the  intention  of  entering  a  new  order  in  the  case  should  it  be 
found  that  the  economies  suggested  result  in  a  reduction  of  operating 
expenses. 

The  opinion  was  written  by  Judge  Cai^jenter  and  concurred  in  by  Judges 
Page  and  Evans. 

Extracts  from   Decision   in    Fare  Case. 

It  may  be  that  the  surface  lines  could  improve  their  business  methods, 
but  the  Commission  is  not  permitted,  under  the  law,  to  force  that  improve- 
ment by  penalizing  them  with  a  rate  which  will  not  return  even  the  operating 
expenses,  and  might,  in  fact,  prevent  them  from  rcadcrlng  any  service 
at  all 

If  the  Commission  had  the  right,  under  the  act  of  its  creation,  to  order 
changes  in  operation  of  utilities,  in  this  case  it  ii  atmiuT  to'  accomplish  its 
end  by  drastic  and  unlawful  means.  It  is  one  thing  to  order  changes  in 
routing  of  cars,  reduction  in  lay-over  time  to  employees:  remodeling  of 
accident  and  law  department:  reduction  of  wages  and  labor:  deferring 
maintenance  and  renewals:  in  fact,  to  order  any  variation  of  operation 
mafelng  for  the  public  good. 

It  Ls  quite  another  thing,  having  in  nvi-l  all  of  these  benefits  to  the 
utilities  and  to  the  public,  to  say  to  the  utilieies  we  admit  that  it  costs  you 
over  6c.  to- carry  passengers:  we  will,  however,  reduce  your  fare  to  nc.  and 
Invite  you  to  test  out  our  opinion  as  to  what  improvements  may  be  made 
In  the  internal  operation  of  your  own  business. 

The  basis  of  the  Commission's  action  in  tnis  ca.se  is  wrong  As  outlined  by 
its  Chairman  ,-ind  urged  bv  its  counsel  supplemented  by  the  Corpo'-ation 
Counsel  for  Chicago,  it  afforded  no  cocus  penitentias  for  the  plaintiff  rail- 
roads. No  opportunity  was  given  them  to  try  out  the  urged  reforms. 
They  were  told  in  advance  that  the  medicine  was  good  and  that  they  must 
take  it  whether  they  liked  it  or  not,  and  Irrespective  of  whether  it  had  any 
therapeutic  value. 

The  orderly,  rational  and  legal  method  of  procedure  would  have  been  for 
the  Commission  to  outline  these  various  changes  in  management  and  opera- 
tion and  in\ite  the  companies  to  put  their  suggestions  in  force,  giving 
the  companies  an  opportmiity  to  demonstrate  the  benefits,  or  even  the 
possfbilities  of  the  order. 

All  of  the  changes  suggested  by  the  Commission  are  matters  of  conjecture 
and  opinion,  and  it  Ls  quite  within  the  range  of  human  thought  that  some 
of  the  changes  could  not  be  carried  out  to  advantage,  either  to  the  com- 
panies or  to  the  people.  'Why.  then,  should  Illinois  Commerce  Commision, 
discounting  impossibility  of  performance,  direct  a  rate  which  both  it  and 
the  City  of  Chicago  admit  will  not  pay  operating  expenses,  to  prevail  imtil 
their  views  are  adopted'.' 

Too  much  commendation  cannot  be  given  to  any  public  utilities  commis- 
Eion  for  its  interest  in  public  affairs.  It  will  always  be  forgiven  if  its  en- 
tfan.siasm  leads  it  to  incidental  legal  excesses.  It  cannot,  however,  act 
arbitrarily  to  force  its  views  without  trial. 

The  reduction  of  fares  ordered  by  the  CommLssion  would  make  a  dif- 
ference in  the  revenue  of  the  companies  of  approximately  $22. .500, 000  a  year. 

Assuming,  therefore,  that  the  companies  would  be  entitled  to  no  more 
than  6'^  net  return  upon  the  property  invested  (the  rate  of  return  we  do 
not  pass  upon),  the  defendants  are  required  to  show,  excluding  items  of 
renewals,  that  a  saving  of  over  .$17,000,000  could  be  made  in  operating 
eupmsen  of  a  total  of  about  S46. 2.50. 000. 

This  presupposed,  necessarily,  that  the  plaintiff  companies  are  grossly 
mismanaged.  To  determine  whether  a  business  is  mismanaged,  there  is 
no  bettf-r  way  than  to  compare  its  operating  costs  with  other  businesses  of  a 
iimllar  character 

In  the  absence  of  evidence  that  all  busines,ses  of  the  same  nature  .ire  mis- 
mana<;ed.  it  seems  fair  to  a.ssume  that  a  business  whose  operating  costs 
compare  favorably  with  others  of  like  nature  Ls  properly  conducted. 

Reference  is  then  made  to  evidence  along  this  same  line  introduced  by  the 
companies. 

"From  this  evidence."  the  opinion  says,  "the  court  can  not  escape  the 
conclu.slon  that  the  cost  of  operation  of  the  plaintiff  lines  Ls  lower  per  car 
hour  than  that  of  the  traction  companies  In  the  other  cities  of  the  country: 
that  the  average  "qx-ed  of  plaint ifPs  cars,  excluding  lay-overs,  is  the  highest; 
and  that  the  amounts  expended  In  damage  suits  Ls  the  lowest,  excluding 
Boston,  where  a  large  part  of  the  railway  system  runs  In  subways  and  on 
elevated  strurtur*^. 

"With  snich  evidence  before  us.  we  suggested  that  critlcLsm  should  be 
fortified  with  convincing  evidence,  when  charges  are  made  of  inefficient 
and  wa>rtcful  management . 

".All  of  the  an>rwT,Ts  urged  to  the  bill  In  this  ca.se  are  collateral  to  thereat 
Sssae  and  are  trfate<l  hen;  only  because  so  strenuously  urged. 

"TTie  prtinent  f.-irt  rhargol  in  the  hill,  merely  that  the  ,5c.  fare  ordered 
by  th<:  <  ommls-slon  » ill  not  p<Tmlt  the  plaintiff  companies  to  <»ani  money 
fOiouKb  to  pay  for  wagen,  power  and  lax<«.  Is  unanswered  by  the  record. 

"In  fart,  the  attorney  for  the  (^ommLsslon  stated  during  oral  argument 
that  aftiT  putting  all  of  the  proposed  economics  Into  effcjct  there  would  Ix* 
Bvail.ibic  a  return  of  a  little  ov(t  1 ''/,,  upon  the  lnveste<l  capital." 

TlieC'oun.sfll  for  theCity  has  announf-erl  that  an  immediatt; 
app'-al  will  ho  niatle  to  tho  U.  S.  Supremo  Court. 

f  Tf]r  Suhirni/n  ill  Chirnqn. — Consnl.  of  Lificn PropoHfl. 
I',.,ih  tl...  ,,.rf;.r ,.  :,M,l  tii..  i.i..i :. t..<|  companlsH — Ilenr>'  A.   Filnlr  for  tin 
for  ,[Ut — agree  and  have  told  the  (;ouu<il 
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Cincinnati  Traction  Co.   -  PoHnen  Ordinance. — 
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Dayton  &  Troy  Electric  Ry. — Lower  Rates. — ■ 

The  company  has  announced  a  fare  reduction  of  approximately  10%  on 
round  trip  tickets,  effective  Jan    1   1922 — V    102,  p    152. 


&    Western   RR. — Details   of 


Delaware   Lackawanna 

Handling  of  Coal,   &c. — 

A  .six-page  article  by  Charles  'W.  Foss  and  James  G.  Lyne,  entitled 
"Lackawanna  Success  the  Result  of  Supervision,"  together  with  a  map 
.showing  the  anthracite  mines  served  by  the  company,  was  published  in 
the  "Engineering  &  Mining  Journal,"  Dec.  3  It  says  in  part:  "The 
Lackawanna  normally  handles  about  900  to  1,000  cars  of  coal  a  day.  In 
summer,  the  lake  season,  about  50%  of  the  coal  tonnage  moves  west  to 
Buffalo,  about  30%  east  and  the  remaining  20%  to  Lackawanna  local 
points  or  to  connections  other  than  at  Buffalo,  such  as  for  Canada  through 
Utica.  &c  In  winter  about  35%  of  the  coal  movement  is  to  Buffalo, 
whence  it  moves  by  rail  over  the  various  connections  from  Buffalo  and 
Black  Ro?k  "— V    114,  p.  78  . 

Denver  &  Rio  Grande  RR. — Committee  for  Adjustment 
Bonrfs.— Announcement  is  made  (see  adv.  pages)  of  the 
formation  of  a  protective  committee  for  the  7%  cumulative 
adjustment  mortgage  bonds,  due  April  1  1932,  and  for  the 
holders  of  Certificates  of  Deposit  of  the  New  York  Trust 
Co.,  'with  respect  to  this  issue. 

The  committee  announces  that  it  has  reached  the  conclusion  that  the 
rights  of  the  adjustment  bondholders  have  not  been  properly  served  in  the 
past  transactions  of  the  company  and  asserts  that  in  order  to  secure  the 
rights  of  the  bondholders,  the  enforcement  of  certain  legal  rights  mav  Ijecome 
necessary. 

The  committee  consists  of  Richard  Sutro,  Chairman,  senior  partner  of 
•Sutro  Brothers  &  Co.,  New  York:  Thomas  L.  Bobinson.  V.-Pres.  American 
Exchange  National  Bank:  and  William  Loeb,  Jr..  New  York.  Samuel 
Untermyer  is  counsel  and  Harry  Hoffman,   120  Broadway,  Secretary. 

The  announcement  states  that  the  committee  has  consented  to  act  for 
the  protection  of  the  interests  of  such  of  the  holders  of  the  bonds  and  of 
the  certificates  of  deposit  as  shall  deposit  the  same  with  the  committee 
or  its  depositary,  the  American  Exchange  National  Bank,  128  Broadway. 
New  York,  not  later  than  Feb.  28. 

The  committee  is  advised  that  there  are  $10,000,000  of  the  bonds  out- 
standing, all  of  which  are  secured  by  a  mortgage  made  to  the  New  York 
Trust  Co.  as  trustee,  and  that  the  railroad  comp;inv  has  defaulted  imder  the 
provisions  of  said^mortgage  and  in  failing  to  pay  the  installment  of  interest 
on  the  Lssue  due  Oct.  1  last. — V.  113,  p.  2405. 

Federal  Light  &  Traction  Co.~Bonds  Offered.— White, 
Weld  &  Co.,  New  York,  and  West  &  Co.,  Phila.,  are  offer- 
ing at  91 M  and  int.,  yielding  over  6^%  fsee  advertising 
pages)  $2,590,500  stamped  30- Year  1st  Lien  Gold  bonds, 
bearing  int.  at  6%.  (For  description  of  bonds,  security, 
&c.,  seeV.  114,  p.  197.) 

Further  Data  from  Letter  of  Pres.   E.   N.   Sanderson,   Jan. 

Capilalizaiion  (afler  proposed  financing) —       Authorized. 
First  Lien  bonds,  due  1942,  now  outstanding.  .x$50,000,000 
do         do         do         this  issue.   . 

6''v  &7%  Gold  Notes,  due  1923 10,000,000 

H'r  CJumulative  First  Preferred  stock 10,000,000 

0%  C;unuilative  Preferred  .stock 5,500,000 

Common  stock,  no  par  value .')5,000  .sh. 

X  S714.000  of  which  have  been  retired  by  the  sinking  fund. 
Condensed  Consolidated  Balance  Sheet  Dec    31   1920 
(Eliminating  securities  and  accounts  between  companies  1 


12  1922. 

Otttstjinding . 

(.5.s)$-4.010,000 

(6)  2, 590, .500 

1.440,000 

s'.lj'ob'.OOO 
47,500  sh 


Plant,  prop. 


franchLses.  &c.. $22, 746. 721 


UnMlUies— 

Stock'?  outstanding 59,280,060 

Bonds  and  notes  outstanding.  H, '15.5, 147 

.Accounts  payable 420, 31« 

Aoor'fl  Int.  and  taxes  (not  due)        43;'i,885 

Operating  reserve  acc'ts 1,840,163 

Suiplua...- 1,645,765 


Investments  In  other  cos 61,735 

Hk.  fd.  ca^h  (Ist  Lien  53) 15,575 

Ca.«h 336,9.58 

-Votes  and  acc'ts  receivable..        617.19!) 

Matalals  and  supplies 440,839 

Unamort.  disct.  on  fund,  debt        676,668 

Othra  unadjust.  debit  Itetnfl..         187,63-1       Total  (each  side) 825,083.328 

Keslriclions  — Tiie  First  Mortgage  provides  that  additional  bonds  can 
only  be  i.s.sued:  (1)  For  future  iniprovomonts,  betterments  and  acquisi- 
tions, (a)  at  75%  of  cash  cost,  and  (6)  only  when  annual  consolidated  net 
earnings  equal  at  least  twice  interest  on  all  bonds  outstanding  and  to  be 
issued,  and  (c)  in  case  of  acqui.sitioii  of  now  companli^s  or  their  securities, 
only  when  at  least  95%  of  all  bonds  and  fixed-charge  obligations  and  at 
least  fiO';  of  outstanding  .stock  of  e.ach  such  compi'iy  are  deposited  with 
the  trustet!  of  the  First  Mtge.,  and  when  such  acquisition  is  approved  by 
the  bankers. 

Improrcmenl  Fund — The  mortgage  as  modified  will  permit  tiionej-s  ac- 
cruing to  the  sinking  fund  to  bo  cxpiMidefl  as  an  Improvement  fund  on 
properties  .subject  to  the  lien  of  the  First  Mtge  This  fund  is  (i(|«ivnlent 
annually  to  1  ).<;%,  of  bonds  outstanding  Mar  1  1913  to  Mar  1  1923.  2% 
of  bonds  outstanding  Mar  I  1923  to  Mar  1  1933.  2}-j  %  of  bonds  outstand- 
ing .Mar    I   19.3.'J  to  maturity  « 

I'roixrtiis — (Company  owns  or  controls  the  following  compiinies: 

Companii'X^—  Uiaitiim  Furnishes 

AII)uquer(iueGa.s&  EI   Co.  ...MbuqiKTquo.  N    M.      Electric  &  gas 

xCenl  .\r(c   Ky  &  Lt.  Corp.    Hot  Springs.  Ark Klec    &  gas  (^natural), 

railway  .iiid  wiitcT 

rXMiiIng  Ice*  V,\   Co Denilng.  N    M Kl<<ctrlc  and  ice 

(;rii.\s  Harbor  Ky   &  Lt.  Oo.   AlxTdceii,  (Visinopolls  KIcc  ,      Uy       :iii(l      Iii- 

At  IIo(|iiiain,  Wa.sh  terurban 

I lolmrt  Elect ric  < !o Hobart ,  Oklii Kliclric 

Las  Vegas  I,i    &  Power  Oo  .  .Las  Veg.is.  N    M ICIivtrlc 

F.„is  V(>g.is,  N    M. 

Kawllus,    Wvo 

HluTld.iii,  VVyo... 
Springfield,  Mo.. 


L.is  \'cg.-i.H  Transit  f 'o 
Uiwiti-KI    Ll    Si  Fuel  Co  .. 
N  icrld  III  t'oiiuty  EI«h-    Co. 
X  Sprliigricld  Kv   A  Lt   Co 
Trliiid.iil  KIcclrIc  Traiisnilif- 

-.io'i.  K.v    *  (i)is(;u 
TiicMiii  (liiM.  KI    Ll   k  P  (;o 
Tiii-soTi   Kiiiild  Trim    <'o 


Ftallw.Ty 

Electric 

Electric 

.Bloc.  gas. 


steam  fi.  ry. 

r.ilhvay . 


TrliiliLid,  Cn\o Klec  ,    gas    .V 

Tiiisoii,     .Ariz Electric  A;  gas 

'rucsoii.     .\rlz    .    .     .       Uiillway 
X  Con  trills  lliroiigh  owiiersliip  of  (.iitlrc  common  cipil.il  stock       <  'miiiiare 

Mlat4>nii-nl  of  iviniliigN,  Ac  ,  nnd  iiiit.llno  of  roadjustiiicnt  and  rcca|)Uiill/.ji- 

ll'in  pli'n  In  V     ll.'i.p    271'».  V     I  M  .  p     197 

Fort  Worth  &  Denver  City  Ry.    -Bonds  Offered.— 

.\1lllir  A.  <"o  liiMl  wi-eU  (iflcn-d  i»  block  of  «7.',0  OOfi  |hI  mlgiv  ."i'^j^;  Kiild 
iMtiiiN  line  I'Kll.nl  prli-CN  lo  yield  ri..'{5'j;. .  Tlicf-c  IkhkIi  are  a  first  iiiid  only 
(iiorlgiigc  on  I  he  imikI  of  ||||.  coniiiaiiy  (Coloriido  *  Southern  Synleni), 
olMT.ilIng  l.'il  (iillcN  belwccn  Fori  Worlli.  I'cx..  iiiiil  the  Tex.'i'>-N<'w  Mexico 
.SI  lie  I.iniv      V.   1  I  I,  p.  7.H. 

OalveBton  Houston  &  Henderson  RR.     Himdn  Offered. 
K.  .).   Mhiiiuii  Hi  ('().  iiro  offiTiii(f  at  .S(i':i  and  int.  virldiiij; 
<)',i',o  a  I'lo'^k  of  «'J.V).(MHJ  l.st  Mt+co.  r,%  hoiid.M  of  VXV.\. 

'I'lic  IhiimI-.     Ilnii-d  oil    N      V     .Ml  .Mil    l':»rii  iiiKc     wcri'  orlKliiiillv   l»Niicd   In 

IKH;t.  iiiid  ■-••■iiri-d  liy  .i  firit  inorlniKi.  on  Kiillrc  iiroiwrlv  lovcrliiK  nillroiiil 

fr.iM     n.nitliiii    III    (lalMHii4,n      'ri-^ii,    md    ■•tIc.cU  ••    lcriiilil.il    fii  llllli>«   ill 

'  TliiHw  iiriiilii;il  iirinxTtli"!   Kinlir.icliig  l'<  inllc*  of  r.illro!iil  truck. 

"f  riMil  ("«tiilf.  hiindlc  .V)';;,  of  the  loniiiiKi' iif  I  lie  port  of  <  liih  e»i(oii 

.      II"    p     in  I 

Oalveston-Hounton  Electric  Co.  Nulrn  Offirrd.  \a'v, 
llilik'"'"""  «^  '«•..  I'/irkiiiwin  iV^  lliirr.  iiikI  iOHliilirook  iV.  ('<>.. 
;ir<  nrfcriin;.  Ill  IMJ'i^iiiHl  in!.,  yulfliinc 'i'"""  7. 1.'i',' .  *l  ,7(M),- 
(KKJ  7''^  Si-ciiml  (Inld  \'(i((iM.  Scrii'M    \.      A  circoliir  sliows: 

I  iiiiipnnu       <lMriiii  nil  llm  iiipllnl  nlor  k  of  Ihn  'Inlvraloli  KIn-lrIc  ( '<i. ,  Ihr 
Il<.<i>it4in  Klf»'lrlc<'o    mill  ihn  <  lnlvfwi.4iM  lliiii»l<in  ICIn-lrIc  Uy   .  wlilili  rnni 
(I  iiili'<.  i|>>   llii<  fiiilrn  olralrlc  rnllwiiv    .i'"'   ••    I'orllon   of  lli«  i>|(«'lrlc   IIkIiLImk 
.iikI    iiowi  I  ;  laltiii,    'I.  ill     luilwuv    lin«lnc/iM   In 

I  liiiciUiii .  an    tiii4  I  lullwiiv    liclHccii    Mi«i 

•  iui>ai>fi,  .1  1 1        i„ii       pit, I  ,    i'<<  |it7  rnllo«  (i|  f'inrlric 

rollwar    Irail.     i-li-Mth-   KKiMraUiiK    pUui*   ul   H.MMi   ll .    p.,    nixi   .100  euri. 
f'.IMiltlloii.  iitxiuf   2V0  (MK) 
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Purpose. — Proceeds  will  provide  for  the  retiement  of  $1,500,000  3-Year 
7%  Secured  Gold  Notes  due  March  1   1922,  and  working  capital. 

Security. — Secured  by  a  lion  on  all  of  the  properties  of  the  three  operating 
companies  (except  the  leasehold  interest  in  the  Galveston  Causeway  owned 
by  Galveston  County),  through  the  deposit  of  $2,040,000  Gen.  Mtge.  7% 
Bonds,  Bubject  only  to  $5,459,600  underlying  first  mortgage  bonds  in  hands 
of  public  and  $95^,000  bonds  held  in  sinking  fund. 
Earnings  Year  ended  Dec.  31. 

Gross.       Net,  aft.  Tax.       Interest.       Balance. 

1916--- $1,944,839        ^708.732        3321,757        $386,975 

1918 2,691,331  841,082  350,185  490,897 

1920 3,808,9.'')2       1,126,504  422,056  704,448 

1921 3,679,867  918,980  426.636  492,343 

Management. — Stone  &  Webster,  Inc.,  Boston. — V.  112,  p.  1143. 

Georgia  Railway  &  Power  Co. —  Wages. — 

The  company  and  it«  employees  have  reached  an  agreement  to  maintain 
the  same  scale  of  wages  during  1922  that  prevailed  during  1921. — V.  114, 
p.  78. 

Grand  Trunk  Ry.  of  Canada. ^ — Definitive  Bonds  Ready.' — 

Dillon,  Read  &  Co.  interim  receipts  for  15- Year  6%  (non-callable) 
Sinking  Fund  gold  delx^ntm-e  bonds  niav  now  be  exchanged  for  definitive 
bonds  at  the  Central  Union  Trust  Co.,  80  Broadway,  N.  Y.  City.  (See 
adv.  pages  in  last  week's  "Chronicle.")  For  offering  of  these  Ixjnds  see 
V.  113,  p.  1250.— V.  114,  p.  198. 

Great  Northern  Ry.—Bo7ids  Sold. — Marshall  Field, 
Glore,  Ward  &  Co.,  New  York,  and  Janney  &  Co.,  Phila., 
last  week  offered  and  sold  at  prices  to  yield  about  4l%%  & 
block  of  $1,000,000  1st  &  Ref.  Mtge.  4^%  Gold  bonds 
(issue  now  closed)  of  1911  and  due  July  1  1961. 

Interest  payable  J  &  J.  lied  as  a  whole  on  or  after  Jan.  1  1941.  at  105 
and  int.  In  the  hands  of  the  public.  $35,668,000.  ['lodged  under  General 
Mortgage,  $36,332,000  These  bonds  are  secured  by  a  first  lien  on  2,657 
miles  of  road,  at  the  rate  of  .127,098  per  mile,  and  by  a  general  lien  (subject 
to  existing  liens  at  the  rate  of  $22,409  per  mile)  on  4,780  miles,  making  the 
total  mileage  covered  7,437  miles. 

Branch  Line  Ahavdonmenl.— 

The  I  -S.  O  Commission  Jan.  11  authorized  the  company  to  abandon  a 
portion  of  a  branch  line  of  railroad  in  Stevens  County,  Wash.  The  branch 
line  extends  from  Northport,  Wash  ,  in  n,  northwesterly  direction  to  Ross- 
land,  B.  C  ,  16  96  miles  The  company  asked  authority  to  abandon  that 
portion  of  the  branch  extending  from  Northport  to  a  point  at  or  near  the 
international  boundary  line  between  Canada  and  the  U  S  ,  7. 49  miles 
The  portion  of  this  branch  line  north  of  the  international  boundary  is 
owned  by  the  Red  Mountain  Railway,  which  is  controlled  by  the  Great 
Northern.  An  application  for  authority  to  abandon  this  portion  of  the 
line  is  pending  before  the  Board  of  Railway  Commissioners  for  Canada. — 
V.  114,  p    198. 

Hartford  &  Springfield  Street  Ry. — To  Continue  Oper'ns. 

Judge  Avery  of  the  Supreme  C'oiu-t  of  Hartford,  Conn.,  has  directed 
Harrison  B  Freeman,  as  receiver,  to  continue  operations  for  four  months 
from  Dec.  10  1921— V.  112,  p.  2747. 

Illinois  Power  Co.— Bonds  Sold. — Federal  Securities  Cor- 
poration, Chicago,  announce  the  oversubscription,  at  100  and 
int.,  of  $1,925,000  1st  Mtge.  7%  Gold  bonds,  due  Dec.  1 
1936.  An  advertisement  appears  as  a  matter  of  record  in 
the  adv{«-tising  columns. 

Dated  Dec.  1  1921.  Due  Ds-c  1  1936  Red  all  or  part  on  any  int. 
dat<i  upon  60  days'  notice  at  110  and  int  up  to  and  incl  De<;  1  1926. 
thereafter  at  107!^  and  int.  up  Ui  and  incl  Dec  1  1931,  thereafter  at  a 
premium  of  1%  for  each  year  or  fraction  thereof  of  unexpired  life  Inl. 
payable  J  &  D.  at  office  of  Fidelit.v  &  Columbia  Trust  Co  ,  Louisville, 
trustee,  or  First  Trust  &  Savings  Bank,  (^hicago,  or  Bankers  Trust  Co. 
in  New  York,  without  deduction  for  any  Federal  income  tax  not  in  excess 
of  29f  I'enna.  State  tax  of  4  mills  refunded  Denom.  .§100,  $500  and 
$1,000  (c*) 

Issuance — Issuance  authorized  by  the  Illinois  Commerce  Commission 
Data  from  Letter  of  A.  D.  Mackie,  V.=Pres.  &  Gen.  Mgr.,  Dec.  15  1921. 
Company. — Incorp.  In  Illinois  [in  Dec.  1921.  a  consolidation  of  the  proper" 
t i(s<  of  Springf iela  Oonsol.  Ry .  (\ .  1 13,  p.  2506) ,  Springfield  Gas  &  Elec.  Co- 
of  8prin:?fieki,  and  the  De  Kalb-Svcamore  Elec.  Co..  operating  in  De  Kalb 
and  .Sycamore  (V.  113,  p.  1478).  The  Union  Ry.,  Gas  &  Elec.  Co.,  a  sub- 
sidiary of  the  Commonwealth  Pow.,  Ry.  &  Light  Co..  owned  the  entire 
c-apital  slock  of  these  three  companies. — Ed.]  Supplies  electricity  for  light  and 
power,  gas,  steam  and  hot  water  heat,  and  street  railway  service  to  the  City 
of  Springfield,  111.  De  Kath  and  Sycamon'  are  also  supplied  by  this  com- 
pany with  light,  power  an<i  steam  heat.  I'opulation  served,  estimatt'd  in 
exatis  of  96,000. 

At  present  time  capacity  of  electric  st.ations  equals  12, SCO  h.  p.  These 
stations  connect  with  622  miles  of  >virt<  lines  and  12  miles  of  steam  heating 
•tnd  hot  water  mains.  The  gas  manufacturing  capacity  is  rated  at  2,400,000 
<ni.  ft.  per  day,  and  the  ga4s  distribution  sj-stems  total  \02  miles  of  mains. 
The  railway  property  has  41.56  miles  of  trackage  and  141  cai-s. 
CapHalizalion  OiUslanding  after  This  Financing. 

CJommon  stock $2,900,000 

Preferred  (6%  Cumulative)  stock 1.500,000 

J»reforred  (7%  Cumulative)  stock 625.000 

1st  Mtge.  Gold  BoncLs:  5%  Bonds  (Series  A)  due  .Tune  1  1933 3,075,000 

do         do         7%  Bonds  (Series  B)  due  Dec.  1  1936  - 1,925,000 

Earnings  of  ConsoUdaled  Properties. 

Calendar     Years — ■  \2Mos.end. 

1918.  1919.  1920.        iV»».  30'21. 

Grossoamings -   $1,552,075     $1,.S77,590     $2.118,C62     $2,326,969 

Oper.  exp.  (Incl.  taxes,  re- 
pairs &  maint.  but  be- 
fore depreciation) 1,202,835       1.318,641        1.576.516       1,601,658 

Net  earnings  applicable 

lo  bond  interest $349,240        .$558,949        .$541,546        $725,311 

Annual  interest  charges  on  all  1st  Mtge.  bonds 288,500 

Balance $436 ,81 1 

Purpose. — Proceeds  will  be  u.sed  for  the  acquirement  of  property  and  for 
the  complete  retirement  of  certain  bonds  prt'viously  issued. 

Sinking  Fund. — Mortgage  provides  that  company  shall  pay  to  the  trustee 
.annually  a  sum  equal  to  1%  of  the  amount  of  bonds  outstanding,  for  i>ur- 
cha.se  and  cancellation  of  l)onds  if  obtainable  at  le.ss  than  the  redemption 
pric-e;  or  for  redemption  by  lot,  of  bonds  not  so  obtainable. 
Growth  of  Btisincss,  Calendar  Years. 

1015.  1918.  1920.  X1921. 

Kilowatt  hours  generated. 18, 415, 2,''>7     22.022,434     28,010,452     30,14r„588 
No.  electric  customers..-  8.320  8,993  10,077  10,810 

Gas  production,  cu.  ft- -261.764,000  305.603.600  377,337,900  376,362,200 
Number  gas  cu.stomers--  10.111  11.040  11,866  12,251 

Steam  &  hot  water  heat 

customers 910  951  966  985 

No.  rev.  pass,  carried..   10.222,6.56       9,7C6.036     12.349,615     12,241,460 

\  Twelve  months  ending  Nov.  ,30. 

Frartchises.- — Franchises  under  which  company  operates,  hi  the  opinion 
of  counsel,  contain  no  burdeu-sonu'  restrictions,  and  a  part  are  tmlimited  as 
to  time.  Application  will  lie  made  in  due  course  to  extend  the  franchises 
expiring  prior  to  the  maturity  of  these  bonds. 

Manafiement.- — The  properties  have  been  for  the  past  17  years  under  the 
supervision  of  Hodenpyl.  Hardy  &  Co.,  Inc..  New  York.  (Comi)are 
.Springfield  tXin.soliduled  Ry.  in  V.  113.  p.  2,506.  i 

Indianapolis  Street  Ry. — City  Seeks  to  Recover  Taxes. — 

A  suit  against  tne  company  for  a  judsrment  of  .$500,000  was  recently  filed 
iu  Marion  County  Superior  (Jourt  b.v  Corporation  Coun.sel  Samuel  Ashb.v. 
for  the  city  of  Indianapolis.  Mr  .'\shby  seeks  to  recover  for  the  city  the 
impaid  1921  franchise  taxes  and  the  penalties  provided  for  failure  to  pay 
tile  1921  irist-Ulments. — V.  113,  p.  848. 

Interborough  Rapid  Transit  Co. — Report  of  Transit 
Comnri.'<.'iion — 1921  Tranmt  Lair  Hrhl  Valid.— 


See  report  of  "New  York  City  Transit  Commission"  under  "Financial 
Reports"  above  and  also  "Transit  Commi.s.sion  Act  of  1921  for  New  York 
City  Held  Valid,"  under  "Current  Events"  on  a  preceding  page. — T  114, 
p    198 

Interstate  Public  Service  Co. — Guaranty,  &c. — 

See  Indiana  Hvdro-Electric  Power  Co.  unden  "Industrials"  below. — 
v.  114,- p.  198. 

Kansas  Oklahoma  &  Gulf  Ry. — General  Attorney. — 

John  E  Taylor  has  been  appointed  general  attorney,  effective  .Ian.  1, 
with  headquarters  at  Muskogee.  Okla — V.  113,  p.  1772. 

Lancaster  County  Ry.  &  Light  Co. — To  Create  No  Par 
Value-  Shares — To  Exchange  Present  Pref.  Stock  for  Common 
Shares  of  No  Par  Value. — 

The  stockholders  will  vote  Feb.  2  on  substantially  the  following:  (1)  On 
changing  the  authorized  capital  stock  of  $3,750,000,  consisting  of  $2,000,000 
Common,  par  $50  (of  which  $1,607,500  outstanding,  and  $1,750,000  5% 
Pref.,  par  $50  (of  which  $1,248,100  outstanding)  to  capital  stock  of  no  par 
value,  consisting  of  100,000  shares;  (2)  on  exchanging  one  share  of  Common 
stock,  $50  par,  for  two  shares  of  stock  of  no  par  value;  (3)  on  retiring  the 
unissued  Pref.  stock  and  purchasing  the  outstanding  Pref.  stock  on  or  before 
March  22  from  the  holders  thereof  by  exchanging  one  share  of  Common 
(no  par  value)  for  each  share  of  PYef.,  plus  unpaid  and  accrued   dividends. 

After  effecting  the  above  exchanges  of  stock,  the  amount  of  stock  of  no 
par  value  unissued  should  amount  to  10,738  .shares. 

-The  stockholders  will  also  vote  on  "limiting  the  indebtedness  which  th 
company  may  incur  to  an  amount  not  exceeding  in  the  aggregate  $3,750,000" 
This  is  the  amotmt  which  the  company  has  the  authority  now  to  create  if 
Its  stocks  be  not  changed  to  non-par-value  stock. 

Secretary  J.  A.  McKenna  in  a  circular  to  the  stockholders  says: 

"The  Common  stock  has  been  earning  a  much  largre  dividend  than  the 
5%  Pref.  stock.  For  some  time  the  directors  have  felt  that  the  Preferred 
stockholders  should  be  given  an  opportunity  to  convert  their  holdings  into 
Common  and  receive  a  greater  proportion  of  the  company's  earnings.  The 
adoption  of  the  above  will  permit,  but  not  require,  an  exchange  of  Preferred 
for  Common  stock,  share  for  share. 

"The  Preferred  stockholder  who  makes  this  exchange  will  be  securing  a 
larger  dividend-paying  stock,  but  will  of  course  forego  his  Preferred  status. 
The  Preferred  stockholder  can  vote  in  favor  of  the  propositions  without 
committing  himself  to  make  the  exchange. 

"The  limitation  of  the  indebtedness  to  $3,750,000  (which  is  the  present 
debt-incurring  limit)  is  necessary  by  reason  of  the  proposed  change  from 
par  value  to  non-par-value  stock,  inasmuch  as  the  present  pro\'isions  limit- 
ing the  indebtedness  to  the  amount  of  its  authorized  capital  stock,  $3,750,- 
00(),  would  not  be  applicable  to  a  company  having  non-par- value  stock." 

[The  entire  present  outstanding  Common  stock  is  owned  bv  the  United 
Gas  &  Electric  Corporation.)— V.    112,  p.  2414. 

Lehigh  Valley  RR. — New  Directors. — 

("harles  D.  Norton  and  Edward  S  Moore,  have  been  ele<-ted  directors 
succeeding  George  F   Baker  and  WilUam  H.  Moore — V.  113,  p.  2185. 

London  (Ont.)  Street  Ry. — Wages  Cut. — 

The  company  announces  a  reduction  in  wages  of  3  cents  an  hour,  effective 
March  1  1922.  The  new  scale  for  platform  men  will  be;  40  cents  an  hour  the 
1st  year,  43  cents  the  2d  year  and  45  cents  the  3d  and  subsequent  years. 
The  present  scale  is  43  cents  the  1st  year,  46  cents  the  2d  and  48  the  third 
and  subsequent  years.  Officers  of  the  tmion,  it  is  stated,  have  announced 
that  they  wll  oppose  the  cut. — V.  112,  p.  1399. 

'"  ijOUisviUe  (Ky.)  Railway. — Fare  Case  to  be  Argued. — 

The  .suit  of  the  company  against  the  city  of  Louisville  to  prevent  the 
latter  from  interfering  with  the  collection  of  a  7-cent  fare  will  be  argued 
before  the  U.  S  Circuit  Court  of  Appeals  at  Cincinnati  in  February. 
Compare  V    113,  p    2720. 

Manhattan  Railway. — Jan.  1  Dindend. — 

President  Frank  Hedley  of  the  Interborough  Rapid  Traasii  Co..  which 
company  guarantees  the  pajTneut  of  the  quarterly  dividend  of  1  '-'i  %  on 
the  Manhattan  Ry.  stock,  says  in  substance; 

"We  are  still  pajing  coupons  which  fell  due  on  1.  R.  T.  5s  on  Jan.  1.  Ail 
of  these  have  not  yet  been  presented  for  payment.  We  do  not  know  jsut 
when  we  j-ill  be  able  to  pay  the  Manhattan  di^^dend,  normally  due  Jan,  1." 
Compare  V.  114,  p.  198. 

Manistee  Ry. — Operation  Will  he  Resumed  in  Manistee. — 

"The  Worth  Transportation  &  Products  Co.  has  been  gxtinled  the  right  to 
operate  cars  in  Manistee.  Mich.  The  company  has  agreed  to  chargt^  5c. 
fares."     [TheManisteeRy.suspendedoperations  Aug.  26. — V.  113.  p.  1156.1 

"The  Worth  company  proposes  to  equip  and  operate  a  line  with  not  less 
than  eight  cars  that  will  have  a  speed  up  to  30  miles  an  hour  as  conditions 
warrant .  Service  inside  the  city  limits  will  be  one  car  each  way  every 
.5  minut4\s.  Ever  since  the  experiments  were  conducted  on  the. Manistee 
track  by  a  special  motor  vehicle  manufactured  oy  the  Worth  company,  the 
proposition  of  utilizing  the  tracks  by  a  le.ss  expensively  operated  motor  car 
has  been  discussed  and  pushed."  ("Elec.  Ry.  Jour."  Jan.  14.) — V.  113, 
p.  1156. 

Mobile  Light  &  RR. — Offers  Lines  for  Rent. — • 
Backing  up  his  assertion  to  the  Mobile  City  C/Ommissioners  in  ;i  statement 
made  some  weeks  ago  that  the  local  street  car  company  was  not  a  paying 
proposition,  Pres.  J.  H.  Wilson,  in  an  advertisement  offered  for  rent  the 
car  lines  on  Government  St..  Dauphin  St..  Michigan  Ave.,  Wilkinson  St. 
and  Crichton  to  Springhill  for  the  yearly  rental  of  $1  for  aU  of  the  lines. 
Mr.  Wilson  incorporates  in  his  proposition  that  the  lessee  must  opera  to  the 
lines  and  give  service  equal  to  the  present  service.  Bond  will  also  be  re- 
quired if  the  lines  are  leased. — V.  113,  p.  1675. 

Monongahela  Ry. — Equipment  Notes. — 

Cassatt  &  Co.  announce  the  purchase  from  the  War  Finani-e  Corp.  of 
$263,200  Equipment  Trust  67r  certificates  maturing  from  1928  to  1932. 
The  road  is  owned  jointly  by  the  Pennsylvania  RR.  and  the  Pittsburgh  & 
Lake  Eric  (New  York  Central  System). — V.  113,  p.  960. 

Nassau  Electric  RR. — Operations,  &c. — 

See  report  of  "New  York  Cit.v  "Transit  Commission"  under  "Financial 
Reports'    aliovc       V     112.  p    741 

New  York  Chicago  &  St.  Louis  Ry. — Projects. — 

.\  four-page  article  regarding  the  completion  of  grade-separation  work  and 
tli<"  building  of  concrete  viaducts,  together  with  plans  and  illustrations,  will 
be  found  in  the     Railway  .Ago"  .Tan.  14.  pages  169  to  172. — V.  113,  p.  2505. 

New  York  New  Haven  &  Hartford  RR. — Opposes  Modi- 
fication of  B.  it'  M .  Decree. — A  resolution  has  been  filed  with 
the  Massachusetts  Legislature  upon  i)etition  of  Edmund  D. 
Codinan,  former  I'lTsident  of  the  Fitehburg  RR.,  in  opposi- 
tion to  any  modification  of  the  decree  relative  to  (control  of 
Boston  &  Maine  by  the  New  York  New  Haven  &  Hartford. 
IVIr.  Codman  and  his  associates  claim: 

( 1 1  The  proposed  modification  would  be  prejudicial  to  the  public  interest 
and  a  gi-ave  menace  to  the  interests  of  all  individual  shareholders  of  the 
Boston  &  Maine  "by  rea.son  of  the  fact  that  the  po.ssibility  of  independent 
operation  of  the  Boston  &  Maine  would  be  eliminated  and  its  financial 
restoration  would  l)ecome  subordinated  to  the  interests  of  the  New  Haven 
railroad  whose  solveiicj   L-  far  from  certain." 

cZ)  It  would  virtually  pre-commit  stockholders  of  Ixith  the  New  Haven 
and  Boston  &  Maine  to  a  policy  of  unification  liefoiv  stockholders  have  had 
opportunity  to  act  upon  the  plan  for  consolidation  that  the  lnter-Stat€ 
Comnicrc*'  (■'ommission  is  required  to  prepare  and  sulimit. 

Regarding  investigation  by  the  Attorney-General  of  this  matter  see 
"Current  Events"  in  "Chronicle  "  Dec.   17,  p.  2574. — V.  114,  p.  79. 

New  York  Rys.  Co. — Plans  14r-story  Apartment. — 

Tentative  plans,  it  is  stated,  arc  under  consideration  by  the  company  for 
the  erection  of  a  14  story  apartment  building  to  cost  approximately 
$2,500,000  on  the  car  barn  property  covering  the  entu-e  block  on  Madison 
Ave.  from  85th  to  8»)th  Sts..  and  extending  westerly  on  the  north  side  of 
85th  St.  and  the  south  side  of  86th  St .  The  company  ha.s  placed  the  pians 
upon  record  in  order  to  conserve  the  value  of  the  block. 
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See  report  of  "New  York  City  Transit  Commission"  under  "Financial 
Reports"  above— V.   113.  p    2406. 

Niagara  St.  Cath.  &  Toronto  CEl.)    Rj.— Acquisition. — 

The  municipalities  in  the  Niagara  Peninsula  have  voted  m  favor  of  the 
purchase  of  this  railway  oy  the  municipalities. — See  V .  113,  p.  ^oUo. 

Norfolk  Southern  RR. — Asks  Government  Loan. — 

Richard  H  Swartwout.  V  -Chairman  of  the  boArd  of  directors,  explains 
that  the  statement  in  the  press  that  the  road  has  been  granted  a  loan  of 
SI  000  000  bv  the  Railroad  Administration  is  an  error.  The  company  has 
made  an  application  for  the  lo.an,  but  action  has  not  been  taken  as  yet  on 
the  matter  The  loan,  if  granted,  will  be  secured  bs"*!, 5 <.7  000  50-year  os 
and  the  proceeds  will  be  used  to  talie  up  SI  .000.000  Collateral  Trust  t  ^o 
notes  due  April  1  next — V.  114.  p    198 

Oregon  Short  Line  RR. — Bonds  Authorized — Listing. — 

The  I  -S.  C.  Commis.«ion  has  authorized  the  company  to  igsue  S16,424,000 
Consol.  1st  Mtge.  5%  gold  bonds,  bonds  to  be  sold  at  not  less  than  91  and 
Int.,  and  the  proceeds  to  be  used  to  retire" maturing  bonds. 

The  Commi-^ion  alio  authorized  Union  Pacific  RR.  to  assume  obligation 
and  liability  as  guarantor  in  respect  of  these  bonds 

The  Xew  York  Stock  Exchange  has  admitted  to  the  hst  temporary  certifi- 
cates for  the  above  bonds       See  offering  in  V    113,  p.  2o05. 

Ottawa  Electric  Ry. — Rejects  Municipal  Oivnership. — 
The  citizens  of  Ottawa  on  Jan.  3  voted  to  reject  municipal  ownership, 
and  also  passed  judgment  on  two  proposals:  (a)  The  operation  of  the  railway 
on  a  service  at  cost  basis:  (ft)  a  30-year  extension  of  the  granchise.  The 
present  contract  between  the  company  and  the  city  expires  m  Aug.  1923. — • 
See  V.  113,  p.  2819. 

Pennsylvania-Ohio  Electric  Co. — Fares  Increased. — 

The  Penrsyhania  P  S  Commission  on  Jan  4  authorized  the  company 
and  its  sub^idiarv,  Shenango  Valley  Traction  Co  ,  to  charge  10  cents  cash 
fares  with  8  ticketsfor  50  cents,  in  New  Castle  Sharon,  Farrell,  Sharpsville, 
Wheatland  and  West  Middlesex,  effective  Jan.  11.  Previous  fares  were 
7  cents  cash  with  6  tickets  for  40  cents. — V.  113,  p    2080. 

Pennsylvania  RR. — Equip.  Notes  Offered. — Freeman  & 
Co.,  Xew  York  have  purchased  from  the  Director-General  of 
Railroads  and  are  offering  at  100.81  and  int.  to  yield  5.70%, 
$3,894,000  6%  Equip.  Trust  Gold  certificates,  due  Jan.  15 
1925.     Issued  under  the  Phila.  plan. 

Total  issue  $58,410,000.  Secured  by  a  direct  lien  on  the  following 
equipment:  il)  5  Mikado  locomotives,  (2j  130  heavy  Santa  Fe  locomotives, 
(3)  30  switching  locomotives,  f4)  9.900  50-ton  box  cars,  (5)  750  50-toD 
gondola  cars,  (6)  300  5.5-ton  hopper  cars,  (7)  3.000  70-ton  hopper  cars, 
.'8)  2,500  70-ton  gondola  cars. — V.  114,  p.  198. 

Peoria  &  Eastern  Railway  Co. — Proxies  Sought. — 

TTiomas  Denny,  W.  A.  Carnegie  Ewen  and  H.  Bernard  Coorabe  are 
seeking  proxies  for  the  annual  meeting  at  Danville.  III..  Feb.  8.  It  is 
understood  that  certain  holders  of  income  bonds  and  stockholders,  being 
dissatisfied  with  the  "Big  Four"  offer,  have  requested  the  foregoing  to 
represent  them  at  the  meeting  and  seek  better  terms.  If  possible,  when  the 
question  comes  up. — V.  113.  p.  2615. 

Public  Service  Ry.,  N.  J. — Jitney  Decision  Stands. — 

The  Court  of  F.rrors  and  Appeals  at  Trenton.  N.  J..  Jan.  13  refused  a 
reao?Tunent  of  the  company's  suit  to  stop  the  operation  of  Jitneys  paral- 
lelling trollpy  lines  in  various  cities  in  New  Jersey.  The  court  last  month 
sustained  a  fhanc<TT  de<;i.sion  denying  an  Injunction. — V.  113,  p.  2722.2615. 

Rapid  Transit  in  N.  Y.  City. — More  Subways  Favored. — 

The  Board  of  Estimate  has  pas.sod  a  resolution  favoring  further  subway 
construction  for  N.  Y.  City  a.s  a  means  of  relieving  traffic  congestion  and 
expressing  its  opposition  to  any  further  ele\-atod  construction  at  any  time 
within  th.j  city  limits. 

A  public  hearinf  was  ordered  to  be  held  on  the  plan  proposed  by  Com- 
n.  ■  ■■  ■  for  the  Issuance  of  .525. COO. 000  corporate  stock  for  the 

ing  200  bus  lints  throughout  the  city  to  help  rtlieve  the 
n^--  -  tion.      Mr.  Whalen  estimated  that  2.240.000  pa.s.sengers 

would  lie  »:arrii.-<J  dally  by  the  bu.ses  on  a  .5c.  fare  which  he  said  would  wrn 
grotis  r»»vpTiu«i  of  $-M).880.000  annually,  with  a  net  return  to  the  city  after 
all  err  -d  chargp«  of  $-». 031 .000.  rSee  daily  papers  Jan.  14). 

Fd-  of  .Sta.te  (-'ourt  of  .Xppeals  upholding  cotLstitutioniility  of  the 

1921     1  Act  M-c  "Current   Events"  above. 

Sef;  report  of  the  Transit  Ck>mmisNion  under  reports  above. — V.  113, 
p.  2816. 

Reading  Co.     Rightu  Denlingn. — 

TTic  following  nolJ<»  was  st^nt  out  by  the  New  York  Curb  Exchange 
Jan.  17:  'The  (!ommltteo  on  l.i.iting  and  Securities  rules  that  pending  a 
decision  of  the  U.  .S.  .Supreme  (^ourt  in  Rfviding  rights.  tra<linK  In  .siild 
lightM  b«;  suKiM.-nd*-"*!  untfl  further  notice.  The  t'ommittcc  further  niles 
that  all  wh<m-.i>t-an*l-if  l<iKued  contracts  In  said  rights  must  be  adjusted  to  a 
value  of  $|K  p'T  KK)  rights." 


At  the  ' 
In  the  T\v< 
Court.  I 
bi  the  rlv't 
both  by  ■ 
conjild<a^l)> 
V 


<)\<:  Curb  It  wa^  explaincxl  that  the  susp<'nsion  of  trading 
'It  a  tempijrary  expi'dicjnt  pending  thcs  dry-ision  of  th<! 


I'T  iKj|nl*-d  out  thai  those  who  had  extx:uted  tran-s;ictlons 

'■'.'I  that  il  would  Ixj  necessary  to  put  up  joint  margins 

.ilMl   .s<'ller.    and   a.s   thin   wouUl    tie   up   indefinit<4y 


.irnounts  of  money  it  was  ducidiHl  to  KUf.i>«-nd  trading  in  them 
13.  p.  2722. 

St.  Louis  &  Jennings  Ry. — Atlmnrrs  Rate. — 

Th<^    .\Ii--oiiri    I'     .-<     < 'onjir.j,  ,iori    has   ant  hnri/.f^l    the   i:ompany 
6  tlck<-ts  fori'.',  flints    Tlii' old  r;iM-  «  as  7  tickets  for  26  Cents. — V.  108 
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Dated  April  18  1906.  due  April  1  1956.  Not  subject  to  redemption  prior 
to  maturity.  Int.  payable  A.  &  O.  in  New  York  without  deduction  for 
ta.xes.  Denom.  $1,000  (c*&r*).  81,000  and  authorized  multiples  thereof. 
Guaranty  Trust  Co.,  New  York,  trustee. 

Listing  — The  New  York  Stock  Exchange  has  admitted  to  trading  these 
bonds  "when  issued." 
Data  from  Letter  of  Pres.  Fairfax  Harrison, Washington, D.C., Jan. IS. 

Additional  Interest  Rate  of  2)4% ■ — The  bonds  will  be  issued  under  the 
Develop.  &  Gen.  Mtge.  of  1906  fV.  86,  p.  1468)  and  the  principal,  as 
well  as  interest  at  the  rate  of  4%  p.  a.  will  be  secured  by  the  lien  of  that 
mortgage.  Pm-suant  to  a  supplemental  Indenture,  company  is  to  affix 
to  the  bonds  its  obligation  to  pay  'ZliVc  additional  int-erest,  thus  making 
the  total  interest  rate  QV,  %  p.  a.  The  2H  %  additional  interest  obligation 
will  not  be  secured  by  the  Develop.  &  Gen.  Mtge..  but  in  the  supplemental 
indenture  company  will  covenant  that  it  will  not  create  any  new  mortgage 
upon  any  part  of  the  railways  subject  to  the  Develop.  &  Gen.  Mtge.  unless 
such  new  mortgage  expre-ssly  shall  secure  the  payment  of  the  additional 
interest  obligation  equally  and  ratably  with  any  indebtedness  secured  by 
such  new  mortgage.  The  total  6)2%  interest  obligation  is  combined  in 
the  several  coupons. 

Purpose. — Proceeds  will  be  used  to  pay  3-Year  Secured  Gold  Not«s 
maturing  March  1  1922  about  ($22,588,000  outstanding)  to  pay  a  demand 
loan  owed  to  War  Finance  Corp.  (reported  at  .52,355,270),  and  to  reimburse 
the  treasury  in  small  part  for  capital  expenditures. 

Capital  Expenditures. — Since  the  Develop.  &  Gen.  Mtge.  was  created  in 
1906  the  company's  capital  expenditures  on  the  property  subject  to  the 
mortgage  have  exceeded  $135,000,000,  upwards  of  840.000.000  of  which 
was  from  cash  derived  from  earnings.  The  new  capital  has  been  used  to 
proviae  improved  facilities  for  the  efficient  and  economical  handling  of 
traffic. 

Growth  of  Business. — A  comparison  of  the  earnings  and  traffic  results  in 
192C  with  those  in  1905  shows  the  following  growth  and  expansion; 

Gross  earnings  per  mile  of  road  increased 227.7% 

Revenue  ton  miles  per  mile  of  road  increased 152.7% 

.Vvcrage  earnings  per  freight  train  mUe  Increased 207.1% 

Passenger  miles  per  mile  of  road  Increased 132.5% 

Average  earnings  per  pa.ssenger  train  mile  increased 159.4% 

Security. — The  Develop.  &  Gen.  Mtge.  is  a  direct  lien  upon  4,316  mife 
of  railways  in  absolute  ownei'ship,  subject  to  mortgage  indebtedness  out- 
standing at  the  rate  of  only  $31,000  per  rmle.  and.  in  addition.  Is  a  first 
lien  upon  (a)  all  the  bonds  and  stocks  of  railways  aggregating  523  miles; 
(6)  the  entire  stock  issues  of  railways  aggregating  492  miles:  (c)  the  majority 
of  stocks  of  railways  aggregating  514  miles:  (rf)  leaseholds  or  trackage  or 
other  rights  to  use  raihvaj-s  aggregating  824  miles;  (r)  stoclcs.  the  ov\-nOT- 
ship  of  which  insures  to  the  company  the  perpetual  right  to  use  terminal 
properties  at  fifteen  of  the  principal  cities  of  the  South. 

Stock   Outstanding. — Outstanding   in    the    hands   of   public   $60,000,000 
Preferred  stock  and  .'512C.000.000  Common  stock. 
Statement   of  Earnings  Month  by   Month 
Gross  Net 

Rccnuc.        Over.  Inc 


1921— 
January  ..-S10.092,92Sdef..S626,055 
February  ..     9,798,330   dcf.868.479 

March 11,153,007 

April 10,441.7.57 

May 10.112.276 

Jime 10.218.486 

Issuance — The   I -S     C 
issue  of  these  bonds — \ 


.i:::8,000 

998.461 

1,013.063 

1.098.9,58 

Commission   has 

113,  p.  2819.  2615. 


Lyuring 
Gross 
Rerenue 
July $10,387,467 


August 
September  _ 

October 

November  . 


11.122.010 
11. 016. .589 
12.108.784 
11,159.256 


1921. 

Net 
Oper.  Inc. 
$1,163,008 
1,682,276 
2.206,959 
2,(>03.03o 
2,366,608 


given  its  authority  for  the 


Southern  Traction  Co.,  Pittsburgh. — Postponed. — 

The  hearing  on  the  apniication  of  the  Union  Trust  Co..  trustee,  in  the 
U.  S.  District  Court  at  Pittsburgh  for  the  right  to  foreclose  on  a  mortgapK 
ou  which  the  receivers  are  alleged  to  have  defaulted  interest  ptiymenlNS 
has  been  postponed  to  Jan.  27. — V.  114,  p.  199. 

Springfield  dll.i  Consolidated  Ry. — Merger. — 

Sie  Illinois  Power  Co.  above  and  V.  113.  p.  2506. 

Steinway  Ry.,  L.  I.  Citj.— Committees  Combine. — 

The  two  protective  committees  formed  to  look  after  tho  interests  of  holders 
of  the  f)9r  1st  Mtge.  Gold  bonds  havo  lioeii  consolidated.  The  conimitt<<<- 
resulting  from  the  consolidation  will  consist  of  George  W.  Davison.  RoswoU 
Eldridge.  Walter  E.  Frew,  Harold  B.  Thome,  and  William  Carnegie  Ewon. 
Counsel  of  the  committee  will  be  Larkin,  llathbono  &  Perry  and  William 
Dewey  Ivoucks.  The  depositary  for  tho  consolidated  committee  is  Oentml 
Union  Trust  Co..  New  York. — V.  114,  p.  80. 

Tennessee  Central  RR. — Sale  of  Road. — 

.\fcordlng  to  disp.itchcs  from  Nashville  tliere  .seems  bo  be  a  difTcrenceof 
opinion  among  prominent  attorneys  whethiT  the  sale  of  the  road  to  C.  M. 
llovey  Jan.  12  for  $1  ..^OO.OOO  is  subejct  to  an  advanced  hid.  In  the  event 
advancc<I  bids  are  to  be  considered,  indications  are  that  a  substantial  in- 
crease over  the  price  bid  by  C.  M.  Hovey,  a;-ting  for  B.  P.  Morso  and 
brother  of  the  Nashville  Industrial  Corp.,  will  l)e  made. 

Rogers  CaldwiOI.  representing  (\Tldw('II  &  Co..  who  recently  .submlttod 
a  plan  for  reorganization  of  the  ro.a.l  to  thi;  1.  S.  C^.  Commission,  is  (juotttd 
as  sjiying:  "We  are  in  ••ommunicilion  with  other  security  holders  whom  we 
rcprc«(:rit.  and  will  probably  a.sk  the  coiu't  not  lake  final  action  on  approval 
of  the  sale  until  wo  havo  had  an  opportunity  to  make  an  advanciMl  bid." 

Others  familiar  with  Ihi'  properly,  it  is  said,  claim  that  In  the  event  the 
s.ili'  is  held  sul)le:'t  to  advan.'efl  bids,  that  those  intrn-sl<id  in  lli(>  se<x)nd 
iMortgagu  Ijonds  may  also  Ixvoiue  active  and  that  the  property  would  1h>^- 
come  theobjcct  of  spirited  bidding.— V.  114,  p.  199. 

Terminal  RR.  Asso.  of  St.  Louis.   -Brmrfs  Authorized.  - 

Tin-  I  -S  C  (Commission.  Jan.  12.  authorized  the  conipiiiy  to  Ihsui' 
■>0.',.0()0  (ien  Mlge.4';;,  bonds  iu  pajmoiit  for  certain  real  i-sl.ite  purchu-sed 
in  .St    Ix)uls.— V.  113.  p    2186 

Toledo  St.  Louis  &  Western  RR.—Sdllenimt  Approved — 

DistrHiiition,    ((Jv.      Tlic  protfct ivt^  coniniitttH*  for  tlit'  Coll. 

Trust  4%  (iol<l  hoiid.s,  dim  Aup.  1  1<)17,  K<Iwin  (1.  Mt^rrill, 

'  "li.'iirman,  in  a,  notice  to  tho  lioUUirs  of  (■('r(ifi('att>s  of  dciio^t 

nj)i(s(ntiii(j  .Scries  "A"  bon<ls,  and  to  tlic  lioldcr.s  of  sik^Ii 

lioiuls    not    heretofore    de])OKif<>d    with     tho    bondholders' 

<'onimitteo,    announces    that,    .settlement    of    the*    liliiriitioii 

concerninjr  the  (Mover  Leaf  4%  (Jold  MoihIs  of  1917  (V.  11.3. 

I>.    HWl),   lijis  been  apiirovt><l  iiiid  coiifinned  by   tlio  U.  K. 

District,  (-'ourt,  and   tlie  i)roc»>e<ls  (»r  the  settleiiient,  will  Ixi 

.i\uihii)le    for    (lislrii)iili()n,    bej^^'iiinin/^    ,lan.    20    WYl'l    fs«>(« 

114 1  vert isini;  i»a(jj<>H). 

lU^lrlljulion    t»    lloUlim    iif   rrrllflrnl'f    <>(    /><•;«).»</ 
Mftlioil  ,\  Hirh)  of  IHHiriliuliiiii       T)ie  New   \>>rU  l-lfe  liiKUriinii' .\;  Tnml 
<■>.      •'.:•  Ui.ll  m      N     Y      li:i-:  been  iippolnteil  l,v  llieCoiirl  iiiid  liy  the  Ixiild- 


il.    to  r.irry    <mii    iIh 
■Ml  lug  « 'lov  i-r  l.<iir  t 

.     I   111       I  Ml     .t      I    I  .III  1  >    1  II  \' 
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sufficient,  together  with  the  fractions  to  which  such  depositors  are  entitled 
at  the  above  ratio,  to  permit  the  distribution  to  them  of  full  shares 

Payment  for  fractional  shares  purcliased  by  the  trust  company  in  the 
course  of  such  adjustment  will  be  added  to  the  cash  otherwise  distributable 
to  the  respective  depositors  from  whom  the  fractions  are  purchased  In 
cases  wliere  adjustment  m  ly  be  made  by  adding  to  the  stocK  deliverable  to 
any  given  depositor  a  fraction  of  a  share  sufficient  to  make  possible  delivery 
in  even  shares,  payment  for  such  fraction  of  a  share  will  be  deducted  from 
(he  cash  payment  otherwise  distributable  in  respect  to  the  respect! \'e 
depositors 

Di.itrihiilion  to  Hohlrrs  of  IJndepositcd  Bonds — Nearly  all  the  Clover  Le;if 
4%  Gold  Bonds  of  1917,  Series  "A."  have  been  deposited  with  the  com- 
inittoe,  but  a  comparatively  small  number  of  such  bonds  are  still  outstanding: 
and  not  heretofore  deposited.  In  accordance  with  the  order  of  Ooui-t 
the  owners  of  such  bonds  upon  presentation  and  surrender  of  the  same  to 
New  York  Life  Insurance  &  Trust  Co.  for  cancellation  as  provided  in  said 
order,  together  with  the  coupon  of  Auk.  1  1914,  and  all  subsequent  coupons 
thereto  appertainin;?,  will  be  entitled  to  receive  the  same  distributive  share 
per  .ISl  ,000  bond,  as  above  provided  for  in  the  case  of  holders  of  certificates 
of  deposit,  and  subject  to  the  same  arrangements  with  respect  to  the  adiust- 
raent  of  fractional  shares  of  stock.  Compare  V.  113,  p  1984,  2081,  2313 
—V.  114,  p.  199. 

Toronto  Suburban  Ry. — Arqvire.d  by  City. — 

The  citizens  of  Toronto  on  Jan.  2  voted  in  favor  of  the  acquisition  of  this 
company  by  the  City  of  Toronto.     For  terms  of  purchase  see  V.  114,  p.  199. 

Trinity  &  Brazos  Valley  RR. — hnjyrovcment  in  Earnings 
Owing  to   Mexia  Oil   Field   Development. — ' 

See  Pure  Oil  Co.  under  "Industrials"  below. — V.  113,  p.  10.54. 

Virginian  Railway. — Equipment  Notes. — 

CassHtt  &  Co.,  have  purchased  from  the  War  Finance  Corp.  SM3..=i00 
equipment  trust  6%  ceriifirates  maturing  1923-27.  inclusive. — V  li;->, 
p.  2820. 

Virginia  Railway  &  Power  Co. — Strike,  &c. — 

The  employees  of  the  company  i  i  Richmond,  Norfolk  and  Torfsmouth 
went  on  .strike  Jan  16  a^^ainsl  the  proposed  wage  cuts  that  wer;-  to  go  into 
effect  on  that  date.  In  Petersburg,  the  car  men  refused  to  Iiecd  the 
strike  order. 

The  llichmond  City  Council  on  .Tan.  16  requested  the  company  to  meet 
its  franchise  obligations  to  the  city  by  giving  adequate  car  service  immedi- 
ately or  forfeit  the  franchises  The  Council  also  called  on  the  company  to 
take  steps  to  arbitrate  its  wage  differences  with  its  men  and  to  receive 
proposals  of  Mayor  Ainslie  looking  to  an  end  to  the  strike  called  Jan  16 
Soc  also  V.  114,  p.  199 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — The 
following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Steel  and  Iron  Production,  Prices,  &c. 

Examiner  Iloids  U.  S.  Sifitl  Corporation  May  Overate  Ships  Through 
Panavia  Canal. — "Post"  Jan.  16,  p.  7:  "Times"  Jan.  17.  p.  23. 

Hearings  on  Piitstnirgh  Basing  Case — Answer  Filed. — -Tentatively  set  for 
Jan.  30  at  Milwaukee  before  Federal  Trade  Commission.  "Iron  Age" 
Jan.  12.  p.  181,  158.     Six  States  attack.same.     "Fin.  Am."  Jan.  18,  p.  2. 

Eastern  Bar  Iron  Institute  Disgnlrcs- — Organization  established  under  the 
Eddv  system  of  open  price  coinpotitior.  voted  late  in  December  to  dissolve 
on  Dec.  31  because  it  is  understood,  of  chaotic  trade  and  business  condi- 
tions.    "Iron  Age"  Jan.  12,  p.  180. 

STEEL  A  IRON  MARKETS. — "Iron  Age"  Jan.  19.  reports  in  substance: 

Lighter  Operations — Some  Price  C(meessions — Tin  Plate  Output  Holds. 

(1)  Operations. — "The  common  expectation  of  activity  in  the  early 
spring  is  more  of  an  influence  in  the  steel  market  than  anything  buyers 
have  done  since  the  year  opercd.  Operation  of  steel  works  has  fallen  off 
slightly.  In  the  case  of  the  Ktocl  Corporation  it  has  Iseen  not  far  from 
•10^  in  the  past  week,  while  30%  is  not  imcommon  with  independent 
companies. 

"Sheet  mil!  output  in  Pittsbm-gh  ard  outlying  districts  is  on  a  7.59o 
l)asis  for  Steel  Corpcration  and  [iQ%  for  indeperdont  plants.  Tin  plate 
mills  for  some  weeks  have  rus  at  a  high  rate  and  are  likely  to  hold  to  it 
through  the  winter.     This  will  be  a  gocd  year  for  tin  plate. 

"It  is  recognized  that  replenishn^ent  demand  still  must  be  counted  on 
for  alternating  improvement  in  mill  schedules.  Steel  companies  are  more 
sanguine  of  a  hi.t'her  rate  of  output  in  the  next  few  months  than  of  a  turn 
lor  the  better  in  prices. 

(2)  RR.  Orders. — "In  new  railroad  demand  the  inquiry  of  the  Southern 
Railway  for  26,600  tons  of  SS-lb.  ard  8,500  tons  of  100-lb.  rails  is  the 
chief  new  item,  and  there  is  an  order  from  the  Grand  Trunk  for  9,500  tons 
of  100-lb.  rails  for  its  American  lires.  Chicago  mills  arc  counting  on 
<)5,000  tons  of  steel  for  the  cars  placed  last  week;  and  5,000  tons  more  will 
l)e  needed  for  500  cars  the  Central  of  Georgia  is  alxjut  to  order. 

(3)  Prices. — "Prices  of  the  principal  forms  of  finished  steel  are  still 
.sagging,  though  there  are  producers  who  have  declin(>d  business  because 
they  would  not  add  $\  or  32  per  ton  to  the  losses  they  have  l«'en  making 
lately.  While  1.50c.  is  a  common  line  of  resistance  on  liars  and  structural 
shapes,  a  1.40c.  price  on  steel  plates  is  not  as  rare  as  it  was  (contrasting 
with  2.65c.  in  Jan.  1921]. 

"The  New  York-New  Jersey  tunnel  will  require  10,000  tons  of  plates 
and  makers  of  bolts  will  be  In  close  competition  for  the  45,000  kegs  that 
will  be  ne€d«>d. 

"A  $1  reduction  in  bar  iron  by  Eastern  makers  brings  that  product  to 
1.46c.,  Pittsburgh  (as  against  2.35c.  In  Jan.  1921].  Some  irregularity  has 
developed  in  wire  products  and  in  the  i)ast  week  $2  40  has  been  done  on 
wire  nails,  or  10c.  per  keg  l>elow  the  price  last  announced  [and  comparing 
with  $3  25  on  Jan.   18  1921). 

"Southern  pig  iron  has  agjiin  receded  ,50c.  to  $16  [contrasting  with  $32 
in  Jan.  18  19211.  In  the  North  there  is  very  little  activity,  but  prices  are 
fairly  well  maintained.  The  "Iron  Age"  composite  price  for  pig  iron  is 
at  last  back  again  at  the  low  point  of  $18  52  which  it  touched  in  August  last. 

(4)  Euhricated  Steel. — "Dwemlxr  lousiness  in  fabricated  steel  work 
amounted  to  71,500  tons,  against  about  99.000  tons  in  e;ich  of  the  two 
previous  months.  Of  the  758,000  tons  contracted  for  in  1921  47%  de- 
veloped in  the  last,  four  months. 

(5)  Foreign  Business. — "An  interesting  item  in  the  export  trade  is  the 
sale  of  5,000  tons  of  plates  for  a  Melbourne,  Australia,  water  pipe  line. 

England  was  a  close  competitor.  Jajvin  has  bought  here  2,000  tons  of 
large  pipe  for  a  high  pressure  line,  and  at  Chicago  an  independent  mill 
has  a  3.000-ton  sheet  order  from  Japan. 

"Brazil,  India,  China  and  Japan  figure  in  current  tin  plate  buying.  From 
South  Afriai  as  well  as  South  America  considerable  inquiry  is  now  before 
■export  steel  companies. 

"Drastic  price  cuts  in  England,  in  Iwth  pig  iron  and  steel  items,  have 
resulted  in  virtually  stopping  Continental  competition.  Sheets  and  tin 
plates  are  weaker,  production  exceeding  demand." 

Coal  Production,  Prices,  &c. 

WEEKLY  REVIEW— 'Coiii  Age,"  New  York,  reports  in  brief: 

CI)  Bituminous  Coal  Market  Conditions. —  "Signs  of  the  anticipated  buy- 
ing movement  against  a  possible  coal  .Urike  this  spring  are  beginning  to 
appear.  Throwing  off  the  holiday  .sluggi.shness,  industries  are  again  getting 
into  operation,  but  with  little  increased  .speed  This  slow  improvement, 
coupled  with  a  decided  tendency  to  make  overtures  for  future  requirements, 
has  halted  the  decline  in  bituminous  production  and  prices  Another  en- 
t:onraging  factor  is  the  recent  upturn  In  iron  and  steel 

"The  stock  pile  is  Ijeing  left  more  or  less  undisturbed  and  current  needs 
are  being  largely  supplied  from  the  spot  market.  The  removal  of  the 
transportation  tax  and  the  present  ex>'remely  good  values  offering  have 
about  convinced  buyers  that  prices  will  not  be  much  lower,  at  least  until 
:i  wage  readjustment  is  made.  However,  the  urgency  of  fuel  requirements 
is  iiol  yet  manifesting  itself  to  the  extent  of  any  sharp  turn  for  the  better 

"The  new  year  has  brought  about  a  crop  of  failures  in  the  wholesale  [coal] 
trade.     Several  coiosoUdations  have  also  taken  place. 


(2)  Bituminous  Output — "Production  was  gi-eatlv  improved  diu-ing  the 
firstM^'eek  of  January.  The  total  output  was  7,460,000  tons,  according  to 
the  Geological  Survey,  as  compared  with  5,996.000  tons  the  week  preceding 
the  daily  output  increasing  from  1,199.000  to  1,437,000  tons  Loadings  on 
the  fir.>t  two  days  of  last  week — Jan.  9-10 — indicate  a  further  increase  for 
that  period. 

(3)  Anthracite. — -"Anthracite  producers  are  finding  a  better  market,  as 
colder  weather  has  aided  retail  distribution  Some  idle  collieries  have  re- 
sumed work  and  independent  quotations  have  stiffened  .slightl.v.  However. 
retailers  are  still  rather  well  stocked  and  their  replacement  orders  are  below 
normal 

"Production  during  the  first  week  of  the  year  was  ]  ,281,000  net  tons,  as 
compared  with  862,000  tons  in  Christmas  week  Domestic  sizes  are  in 
better  call  Even  steam  grades  are  moving  easilv  as  supplies  had  been 
reduced  by  the  recent  low  output 

(4)  Coke. — "Coke  consumers  have  apparently  .satisfied  their  contract 
requirement,s  for  the  first  quarter,  as  that  market  has  softened.  Spot  ton- 
tonage  is  stiffer  due  to  the  low  production  and  the  two  markets  are  thus 
being  brought  into  more  natural  alignment 

(5)  Wages. — "Non-union  mines,  with  their  lower  costs,  are  of  course 
getting  the  bulk  of  the  competitive  busine.ss  offerin.g 

"Manj' union  operators  are  actually  running  at  a  lo.ss.  justif.ving  their  ac- 
tion by  a  determination  to  retain  old  customers  at  any  cost  until  their  wage 
scales  shall  have  been  pared  down  to  allow  a  profit  The  necessity  for  re- 
lief is  growing  daily  and  April  1  will  certainly  .see  operators  ready  to  insist 
on  an  economic  readiustment  of  wages. 

"Operating  conditions  are  not  pleasant  for  the  Middle  Western  producer. 
The  flood  of  non-union  Eastern  coals  at  low  prices  has  closed  some  Illinois 
and  Indiana  operations  and  made  a  wage  reduotioa  imperative  Poor 
worktime  to  April  1  is  inevitable  and  this  may  make  the  men  more  amenable 
to  a  cut  at  that  time 

"A  meeting  of  miners  and  operators  of  the  Georg's  Creek  and  Upper 
Potomac  fields  was  held  in  Baltimore  last  week,  to  discu.ss  lowered  wages  as 
;in  alternative  to  closed  mines.  (Terms  offered  were  for  picking  coal  from 
$1  31  to  80c  a  ton,  for  inside  labor  from  $7  28  a  day  to  $4  32  a  day  (54c  an 
hour)  outside  labor  from  $6  .54  a  day  to  $3  3S  See  "Coal  Trade  Journal." 
Jan  18,  p.  -19  1  The  meeting  was  dei'^llocked  on  the  i.^suc  and  the  situation 
will  probably  go  unchanged  until  April  1,  except  for  some  Individual  wage 
agi'eements. 

(6)  Shipments — "The  New  England  all-rail  movement  declined  during 
the  week  ended  Jan  7  to  1 ,053  c  irs  from  2.378  in  the  week  previous  Rail- 
road tonnage  is  lower  and  s'iipp?rs  are  almost  out  of  the  running  at  points 
competitive  witli  the  Sotither  i  coils  b.v  wit?r 

"Haiiipton  Roads  dumpings  for  the  week  ended  Jan.  7  were  220.748  net 
tons,  as  compared  with  the  previous  week's  figure  of  199.125  tons  New 
England  took  156,944  tons  of  the  total  and  bunkers  34,213.  There  is  less 
coal  at  the  piers  and  that  market  is  in  better  siiapt-  with  the  fewer  attempts 
to  force  coil  on  coast-wise  buyers 

"Northwestern  domestic  markets  are  a  little  more  lively,  following  some 
sub-zero  weather.  Steam  coal  is  also  moving,  due  to  price  cuts  o:i  the  docks 
and  .some  .signs  of  activity  on  the  Iron  R:inge  " 

Estimates  of  Production  (Net  Tons). — U.  8    Geological  Survey  figures 


Week  Ended 
Dec.  24  1921 
Dec.  31  1921. 
Jan.  7  1922  _ 
Cal,  ye,ar  1918 
Cal.  ye,ar  1919 
Cal.  year  1920 
Cal  year  1921 


Total 

Production 

7,468,000 

5,996,000 

7,460,000 

--579.386,000 

,465,860,000 

-_5.56, 516,000 

-a407,000,000 


-Bituminous  Coal- 


.Arge  Per 
Wkg  Day 
1.245,000 
1,199,000 
1,437.000 
1,880,000 
1,515.000 
1,805,000 
1,326,000 


Same, 
PrcT  Year 
2,026,000 
1,937,000 
1,863.000 
1,794.000 
1,880,000 
1,515.000 
1,805,000 


.Xtithrac 

Total 
Production 
1,338,000 
c862,000 
dl, 281 ,000 
98.826,000 
88,092,000 
89.100,000 
87,. 500. 000 


ite  Coal 

Previous 

Year 

1,998,000 

1.641.000 

1.. 597. 000 

99,612,000 

98.826,000 

88,092,000 

89.100,000 


a  Subject  to  revision,  b  Revised  since  last  report  c  Christmas  week 
d  New  Year's  week. 

No  Cut  in  Coal  Wages  to  Be  Tolerated  — John  I.  Lewis.  Internationa 
President  of  United  Mine  Workers  of  America,  addressing  Shamokin  con- 
vention, which  will  revise  scale,  warns  of  a  conflict  ard  iirsists  on  imiversal 
8-hour  day,  $5  minimimt  rate,  and  "check  off."  Times"  Jan.  18.  p.  10: 
Jan  19.  p  6  Convention  will  probably  demand  wage  increase  of  15  to 
ao-^o.     "Post"  Jan    20.  p     12 

Secretar'i  Hoover  Fears  Soft  Coal  Strike  April  1.  Both  Operators  and  Men 
Firm. — Officials  say  output  of  non-union  mines  will  largely  offset  shortage: 
i-esolution  offered  in  the  House  to  appropriate  $.500,000  for  relief  of  suffering 
miners      "Times"  Jan    20.  p    17       The  opnrators  insist  on  a  wage  decrease. 

National  Conl  Association  Contends  Cut  in  Coal  Rates  Is  Necessary  to 
Remval. — "Wall  St.  Jour."  Jan.   19,  p,   1. 

For  New  York  State  Control  of  Conl  Business. — Assemblyman  Consgrove's 
bill  provides  for  regulating  prices  and  distribution.     "Post"  Jan.  16.  p.  2. 

West  Virginia  Mine  Ionian  Leaders  Indicted  for  Treason  for  March  on 
Mingo  Last  Summer. — "Times"  Jan.  14.  p.  3. 

Missouri  Court  Upholds  International  Removal  of  How  at.  Leader  of  Kansas 
Miners. — "Times"  Jan.  15.  p.  13. 

Europe  Flooded  tcith  Coal. — There  is  now  too  mucli  where  two  years  apo 
there  Avas  shortage.     From  Paris  (by  mail).     "BostonN.B.,    .Ian.  18, p. 4. 
Weekly  Coal  Uiitput  in  1921  of  Great  Britain  (in  Tons). 

Weeks  end  Dec.  17.  Nov.  26.  Oct.  29.  Sent.  10.  Aug.  6.  •{W  »■ 
Tons 5,026.800  4,693,300  4,210,200  3.939,800  3,623,200  2.352. <00 

Oil   Production,   Prices,   &c. 

Crude  Oil  Statistics  of  American  Petroleum  Institute — Explanation. — See 
Current  Events"  on  a  preceding  page.  ,       .,         _,       ■       • 

The  Institute  estimates  the  daily  average  gross  crude  oil  production  in 
the  United  States  for  the  week  ended  .Jan.  14  at  1,430,710  bbls..  a  new 
high  record,  as  compared  with  1.413,450  bbls.  for  the  preceding  week. 
Central  Texas  (Including  Mexia,  &c.)  weekly  report  shows  increase  frpin 
135,700  Jan.  15  1921  and  209,025  Jan,  7  1922  to  226.050  Jan.  14.  "Wall 
St.  Jour."  .Tan.  19.  p.  1.  ,    ,      ',  i.    ^, 

Oil  Land  Leasing  Bill  Passed  bv  Senate. — Extends  for  three  years  the  time 
for  lessees  to  develop  oil  and  gas  after  obtaining  necessary  permits.  "Bost. 
News  Bureau"  Jan.  6,  p.  9.  „        „         „     ,  .,      .,™.        ..   t         ,n 

Mexican  Oil  Tax  Matters  Said  to  Hare  Been  Settled. — "Times  Jan.  19. 
p.  11:  "Wall  St.  Jour."  Jan.  19.  p.  1.  .       ,  „       ,  , 

■Xgrcement  hy  Mexican  Petroleum,  Gulf  Orl  and  International  Petroleum  of 
Maine  Limits  Drilling. — Said  to  cut  production  of  Toteco  from  475,000  bbls. 
a  day  to  400.000  bbls.     "Bost .  N.  B  "  Jan    6   p. .3  &  11 .  ,  „  ,  .„  „„„ 

Geological  Survey  Experts  Estimate  Nation  s  Available  Supply  at  9.1,50.000,- 
000  Bbls.,  But  Cannot  All  Be  Used.— "Time.<^  Jan    20.  p.  17.     ,,.,„. 

Hnmbie  and  Magnolia  Oil  Cos.  Advance  Price  of  Mtxia  Crude  to  S1.2o, 
afii.st  of  25  Ccni.sn  Barre/.— "Post"  Jan.  16,  p.  11.    ,         .  ,       <-■  ,^  „:, 

Mexican  Oil  Shipments  in  December. — Exnorts  of  crude  and  refined  oil 
from  Mexico  in  beceml>er  were  19.397.093  l>a'Tles,incr«»se  1,862.000 
barrels  over  Novemlx>r.     Total  exports  for  year  1921  182.665.. 66  barrels. 

In    December,    Mexican    Petroleum    Co.    exported    28  711.455    harrejf: 
Standard  Oil  Co.  of  N.  J.,  25,494.174  barre  s:  J^cxican  Eagle.  25.450  220 
barrels,  and  Mexican  Gulf,  13,722,034  barrels.  "AVall  St.  J     Jan.  20,  P-  1 
Prices,   Wages  and   Other  Trade   Matters. 

Copper  Trade  A/n«(TS —See  "Current  Events"  above    ^        ,.,        _        , 

Prices  — Announcement  is  made  by  the  American  \\indow  Glass  Co.  or 
a  reduction  of  23 '"  in  the  prices  of  common  window  glass.  A  cut  of  22% 
was  made  in  April  1921       "Times"  Jan.  19,  p    23. 

Platinum  Up  $27  in  Six  Weeks —Ox^  Jan  1()  from  S94  to  S105.  Jan  2 
price  was  .'i;84.  early  in  December,  .$73    Bost   "N    B  "  Jan.  10 

^Ul  grades  of  refhiod  sugar  were  marked  -ipto  5e.  yesterday  by  the  Ameri- 
can and  National  Sugar  Ref.  Cos.     Export  movement  lanJe  and  .supplies 

'^Prices  of  .automobiles  reduced  by  the  Na.sh,  Hupp.  Ford  automobile 
companies  and  General  Motors  Truck  Co  t  .,     i    fi,» 

Dodge  Brothers  announce  a  reduction  in  prices  effective  Jan  1  ine 
amount  of  which,  however,  is  not  to  be  made  public  until  l<eb    1 

Haw  silk  reaches  .still  higher  levels  Prices  of  Japanese  product  advance 
6c.  per  pound  at  Yokohama,  local  prices  are  30c    a  pound  lower         fin. 

'victor  Talking  Machine  Co  announces  reduction  of  10c  in  price  of 
black  label  records.     "Phila.  N.  B"  Jan    18,  P    3  

Cottons  Higher  —Vrk-ea  for  ginghams  and  flannels  for  next_^fall  announcecl 
bv  the  Am6.skeag  Manufacturing  Co  ,   utility  dress_  ginghams.  20c    per 
yard,  against  18c    last  fall,  &c.     "Fin    Am  "  Jan    1/,  p    1 
"     Men's   Spring  Footwear  Prices  Revised — Prodncers  make  outs  of  lU.f 
under  markings  named  last  fall      "Fin    Am  "  Jan.   18.  p    '  „..„„;„ 

No  Cut  in  Atlantic  Freights —Uoyd  B  Sanderson  General  Manager  in 
the  U.  S.  for  the  Royal  Mail  Steam  Packet  Co.,  says  the  ""crea.se  of  5  or  b  ,„ 
in  rates  for  carrying  grain  during  the  past  three  months  just  paid  the 
operating  expenses.     The  volume  of  general  ocean  freights  is  at  least  50  ,c 
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less  than  it  was  a  year  ago  and  there  will  be  no  change  in  rates  in  ray  opinion 
until  business  improves,  and  then  it  will  be  an  increase  and  not  a  reduction 
The  German  steamship  lines  are  already  in  the  ocean  carrying  business  to 
the  United  States,  South  America.  Africa.  &c      "Timps"  Jan    18.  p    16. 

Three  Connecticut  Cotton  Mills  Cut  Wages  20%  Jan.  23  on  Southern  Com- 
petition-  "Times"  Jan.  18,  p.  24. 

Marine  Engineers  Face  \h%  Salary  Cut  by  Shipping  Board  March  1. — 
Of  the  striking  workers  on  N .  Y.  harbor  craft .  about  500  men  have  returned 
to  work  at  the  old  scale  and  settlements  are  being  made  with  the  others. 
"Sun"  Jan.  20.  p.  1. 

Ford  Gets  Muscle  Shoals  (Ala.)  Pmcer  Plant.  "Sun"  Jan.  20,  p.  1. 

AVif  American  Crete  Wngrs  Avprorimat-'  British  Scale,  but  Licensed  Officers 
G€t  25  to  30'^r  More — "Wall  St    J  "  Jan    17.  p    o 

American  Thread  Co.  at  WiUimantic  on  short  time  "Fin  Am  "  Jan. 
18.  p    7. 

Banker.'^  Hold  Up  Cuban  Financing. — Permanent  SoO.000.000  loan  awaits 
a  thorough  examination  of  the  situation.     "Tim.es"  Jan    19.  p    25. 

Americans  May  Lose  Goods — Imports  lying  at  Vladivostok  to  be  sold  at 
auction      "Times  '  .Ian.   10.  p    4 

Utah   Smelting   Wages  Cut. — Reduction  of  50  cents  a   day  fot    workers 
recei-ving  .^3  75  or  more,  and  of  40  cents  for  those  getting  less,  announced  by 
Amer.  Smelting  &  Refining  Co..  the  V .  S.  Smelting.  Miring  &  Refining  Co. 
and  International  dmelting  Co.       •Times"  Jan.  20.  p.  20. 
ApprorimaH  Scales  of  Wages  in  Leading  Copper  Mining  Camps  (per  Day) 

-Lake  Copp.   Mines-  Mines  at  Butte Arizorta  Mines 

Curr.  Peak.  1(313. J'Qn.16'22  Peak.  1913.  Curr.  Peak.  1913. 
Miner^^.$3.15  .«4.75  $2.80  S4.25  $^.75  $3..'in  S4.75  S5.00  .?3..=i0 
Laborers   2.75       4-50       2. .50       3.75       4.00       3.00       4.00       4. .50       3.00 

Justice  Wagner  Refuses  Injunction  against  Embroidery  Plant  Picketing. — 
"Times"  Jan.  20.  p.  9- 

\eir  York  Garment  Employees  Back  at  Work  Jan.  18. — Settlement  on  basis 
of  old  aereement  endorsed  with  jubilation  by  55.000  women  workers,  idle 
nine  weeks,  members  of  International  Ladies'  Garment  Workers  T^nion. 
"Times"  Jan.  18.  p.  36.  Court  injunction  compels  employers  to  abide  by 
contract  and  piecework  payment.     "Sun"  Jan.   11.  p.   1. 

Chicano  Packt  rs  Clairring  to  Be  Operating  Normally. — SuiT)ri.sed  at  I..abor 
Department's  offer  to  arbitrate  strike.     "Times"  Jan.  19.  p.  6. 

A'ctt  York  Meat  Packers'  Strike.  Endr.d. — 4.000  men  who  walked  out  Dec.  10 
declared  strike  off  after  packing  houses  refuse  concessions:  plants  already 
running:  skilled  employees  probably  will  get  jobs  back.  "Times'"  J;in.  15, 
p.  13. 

Legal  Matters,  Legis'ati^n,  Tajjation,  etc. 

Tobacco  Men  Again  .Accused  — Trade  CommLssiou  charges  price  cou.spir- 
ac}-.     See  Am.  Tobacco  Co.  bHow  an1  "Tine^"  Jin    19.  p   6 

Senator  Ladd's  Bill  Fixes  Minimum  Prices  to  Farmers  for  Fire  Years. — 
U.  S.  Grain  Corp.  with  $1,000,000,000  revoUnng  fund  would  buy  wheat 
No.  1  Northern  "spring,  at  Chicago.  :*1  50  pT  bush  .  corn  Xo  2  yellow,  at 
Chicago.  85c  per  bush  .  cotton,  middling,  spot  at  New  Orleius.  ISc  per  lb  . 
wool  unwashed,  at  Boston  and  at  St.  LouLs.  5'"  a  lb  S-iles  to  be  made  to 
"domestic  consumers  at  a  price  to  cover  the  cost  of  handling.  iScc  .  and  also 
to  foreign  manufacturers  and  consumers  "  "Fin    Am  "  Jan     19 

Republican  Senators  Agree  to  Pass  Bonus  B<ll  — To  act  on  same  as  soon  as 
foreign  debt  bill  is  out  of  the  w^.v    "Times"  Jan    19.  p    19 

President  Gets  Bill  to  Bar  Arms  Shipments  to  Disturbed  Countries. — 
"Times"  Jan    19.  p    19 

Colorado  Senator's  Bill  Would  Create  U.  S.  Mine  Depi. — "Iron  Trade 
Reiiew"  Jan    19.  p    220 

Senator  La  Follette  Introduces  a  Resolution  Against  "Any  Modification 
of  the  Consent  Decree  Entered  Against  the  'Big  Fire'  Packers  on  February  27 
1920  •■■•Fin    Am^J;<n    17.  p    5 

Asseinblymart  .Judson  Mores  to  End  N.  Y  Tax  on  Personal  Property  — • 
"Sun'  J)'i    18,  p    3. 

Smoot  .Submits  Xetc  Tariff  Plan. — Would  base  \-aluation  on  U.  8.  wholesale 
price  and  permit  President  to  alter  import  rates.  "Post"  Jan.  12,  p.  1. 
Senator-,  fail  to  agree.       'Times"  Jan.    18.  p.  22. 

Farm  Bloc  Demands  n-Cr-nt  IXiiy  on  Short  Stapl<-  Cotton. — "Times"  Jan.  14. 

■5310.000.000  Canal  Plan  to  C  mgress. — President  Harding  submits  Com- 
mi.ssion's  proposition  for  St.  l^wTence-Oreat  Lakes  waterway:  Wetland 
Canal  Included;  building  costs  to  be  apportioned  in  projiortion  to  In-nefits  to 
c2lcY\  CDuntry.  "Times"  Jan.  17,  p.  19.  Canadians  urge  all-liome  canal. 
"Post  '  .Ian.   19.  p.  4. 

Drastic  CiAlon  Mil!  Measure  Inlr.iduccd  in  the  S.  C.  Ilvusf  of  Represmta- 
tites. — No  crjtton  mill  to  l*  allowed  to  clo>ie  down  for  more  than  19  days 
without  appr(j>al  of  Governor  and  State  Rank  Examiner.— ■'Fin.  AnV^ 
Jan.  10    p.  2. 

Beech  \'ut  D'cisiort.  —  Right  of  minuf u-'upers  to  regultVe  retail  prices. 
S*«>  '■(■■urnnt  Kvent»"  above  and  Tioston  X.  !$.••  J.-in.    17,  p.    1. 

Ilear.i  R,  .Xrgumrnt  rm  Shjir  MorhiniTy. — U.  S.  Supremo  Court  allows 
thre«- hour-  "•  •  •'  ''  -  .i<- <.n  \-alldif  y  of  le.'is**.       •Times'^  Jan.  18.  p.  25. 

Mra'  Piv  'or  /Irpi/mmt.— ^"ommittw  reprefienting  Cabinet 

hwfiai  h'-ar  decree  mf>difi<-a< ion.      "I'osf  Jan.  12,  p.  1. 

Tile  Trij  .>'.x  Frre  by  PreMdent  After  Mimth  in  Jn/J.— Frank  TI. 

Nobtae,  fir  -  und««r  Anti-Trust  Htatiite.  gets  out  on  plea  of  tuber- 

r-ulosiv         "I  i     I 'I     I)     I     .1  .  I      !  1    D     '      '    '  .     ■     I     1      n    I)     1 

Hardwood  Men  Will  Ask  Supreme  Court  to  Modify  Recent  Decision  Against 
Them.     ■Times  '  .]ar).  15.  p.  13 

U.  S.  OoTt.  Enters  Decree  in  Anti-Trust  Suit  Against  California  AsscKiated 
Rasin  Co. — Se»r  that  company  bolow  atid  ■■Tlmes^'  Jan.  18.  p.  24  (under 
cTipflon    "f.f '<-:,]    [".Icv-irli-   ("n"). 

•  rirum   May   Incalirtate   State  Leries  on   National  Bank 
lit  In  Cnngrnhs.      •'TimfW  Jan,  20.  p.  5. 
•'tote  Imtts.  —  Supreme  Court  holU.i  treaty  with  It.ily  Is 
■  ^  appeal  of  fl.  .S.  Ilerrlck  on  caM'  from  Supreme  Court 
.<».'■  Jan.   17.   p.   19. 
it  I,'  » >  It  Virginia  Natural  Gas  Case  Ordered  by  V .  S.  Supreme 
I.  Am  ■■  Jan    10. 

fibreatm  iJer.lares  N.  Y.  Cr/urt  Ruling  in  Suit  .'Xgain.it  lA-bertan 
Will  Stop  Mexican  Tradinc  With  Nexo  York  Firms.— "Tlmex" 
1« 

'  '"         '  '    Efferlite  Feb.  1  .- On  steel  and 

■Ing    about  $S       Thi- old  < 'on- 

.:(.    •Times'    Jan.   M.  p.   10. 

'Chronii  !•"  of  -Jan    11    — («j  I'rice  Mi.iliKen.iiice  lii  th«j 

>■«•    p     120       (h)  .\rlvance..  approve'!  by  U  :ir  I'liiance 

■   '     1    II.  p    I3J       fc)  Si- I    tc  ri-'-oliitloi  autli'irlr.- 

•f -lU'^ir  Imp'iri  iilo  I  frurii  ArKiriil'ic    p    |tll 

and  Cuba    -Ue.iHoii-%   r-      h,  ,,  ...^ 
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American  Brass  Co. — Declares  Dividend  of  1H%- —  " 

The  directors  have  declared  a  dividend  of  1K>%,  or  $1  50  per  share, 
payable  on  Feb.  6  to  holders  of  record  Jan.  31.  The  Brass  company  stock 
which  has  been  deposited  with  the  Mechanics  &  Metals  National  Bank  or 
with  the  Colonial  Trust  Co.  for  sale  and  transfer  to  the  Anaconda  Copper 
Mining  Co.  will  not  be  transferred  out  of  the  name  of  the  registered  holders 
imtil  after  Jan.  31:  so  that  this  dividend  will  be  payable  directly  to  the 
person  who  was  the  registered  holder  of  the  stock  at  the  time  of  deposit. 
This  SI  50  per  share  will  be  in  addition  to  the  .S1.50  and  three  shares  of 
^Vnaconda  Copper  Mining  Co.  stock  for  each  share  of  Brass  company  stock. 

Deposits  of  Brass  company  stock  may  be  made  throughout  the  irionth  of 
January,  but  no  deposits  thereof  will  be  received  aft^r  the  clo.se  of  business 
Jan.  31. 

The  American  Brass  Co.  in  Aug.  and  Nov.  last  paid  quarterly  dividends 
of  2%  each. 

Output  ill,  Te7i  Years. — 

The  "Engineering  &  Mining  Journal.  "  Jan.  14.  says:  "The  Part  that  the 
company  played  in  the  war  is  vi.suali?ed  in  the  production  of  finished  ma- 
terials in  the  years  of  1916,  1917  and  1918,  in  one  of  which  it  produced 
564,853,928  lbs.  of  fabricated  copper  and  brass.  We  trace  the  output  by 
years  since  1911  (in  lbs.): 


1911 233.839.101 

1912 312. 461, .536 

1913 297.2.5^?,789 

1914 233.961.3>-J 

1915 387, '59,514 


1916 497,324,042 

1917 .500,790,548 

1918 ,564.8,5:<,92S 

1919 369,591,018 

1920 405,178.719 


Total 1,464.575.324      Total 2,337,738,255 

"It  will  be  seeJi  that  in  the  five  years  from  1916  to  1920,  inclusive,  Ameri- 
can Brass  produced  over  1,160.000  tons  of  finished  goods,  an  amount  which 
explains  why  the  company  has  long  been  known  as  the  world's  largest  copper 
consumer.  In  some  of  the  periods  enumerated  it  must  have  melted  into 
brass  or  fabricated  into  copper  wire  or  sheets  well  over  350,000,000  lbs.  of 
copper. 

"During  the  20  years  ended  Dec.  31 .  the  company  earned  a  gi-oss  profit 
of  $78,155,000,  against  which  it  chai-ged  almost  825.000.000  for  improve- 
ments and  depreciation,  leaving  a  net  profit  of  §53.768.000.  or  S377  54  per 
share  on  the  company's  150,000  shares.  These  profits  were  in  large  measure 
expanded  by  the  huge  war  demand  for  the  company's  products.  To-day 
its  mills  are  running  at  little  or  no  profits,  as  for  the  first  nine  months  of 
1921  the  operating  loss  -was  .$2,193,000."'  Compare  V.  113,  p.  2724.  2821: 
V.  114,  p.  8Z.  200. 

American  &  British  Mfg.  Co. — Output  Sold. — 

It  is  slated  that  George  Van  Tuyl.  .Ir..  re<-eiver.  has  sold  to  the  F.  S. 
Pearson  Engineering  Corp..  115  Broadway.  N.  Y.  City,  the  entire  Port«r 
automobile  product  in  stock  and  the  entire  future  production  of  I'orter 
automobiles.  The  American  &  British  Mfg.  Co.  is  the  exclusive  maker 
of  the  Porter  automobile. — V.  113,  p.  2724. 

Amer.  Dist.  Teleg.  Co.,  Brooklyn,  N.  Y. — Bankrupt. — 

President  Henry  W.  Kilt>ourne.  .Ian.  10.  filed  a  voluntary  petition  in 
tenkruptcy  in  the  U.  S.  District  Court,  Rrooklj-n.  Assets  are  given  at 
S11.303,  and  liabilities  S13,370.  Company  is  in  no  way  connect e<l  with  the 
.American  District  Telegraph  Co.  of  New  Jersey.- — V.  97,  p.  1505. 

American  District  Telegraph  Co.  (of  N.  J.) — Ext.  Div. 

\n  extra  dividend  of  1  ^^  has  been  decl  ired  on  the  outstanding  §9.965,351 
capital  stock,  par  .SIOO.  in  addition  to  the  regulir  cjuarterly  of  1  ''\  .  both 
payable  Jan  30  to  holders  of  record  Jan  16  During  the  year  1921.  the 
company  paid  four  quarterly  dividends  of  1  "^  eacJi.  a.s  compired  with  '%  of 
1 ''.  paid  (|u,-irtcrly  from  Oct  1919  to  Oct  1920,  iucl  The  Western  Unioo 
Telegraph  Co   owns  81  ^7%  of  the  stock  — V    112.  p    1  743 

American   Fuel    Oil    &    Transportation    Co.,    Inc. — 

Bonds  Offered. — This  eompanv,  witli  offices  at  111  Broadway. 
Now  York,  is  offering  Sl.OOO.OOO  5-Year  8%  (~;onv.  Coll. 
Trust  Sinking  Fund  Gold  Bonds  (see  advertising  pages). 

The  bonds  are  dated  July  1  1921 .  due  Julv  1  1920       Int   pivable  J    &  J 
at  Empire  Trust  Co  .  N    V  ,  trustee       D"  ion    SI  .OOf).  551')  nnd  SIOO  (c*) 
C;allable  on  any  int    date  up  to  .uid  iricl  July  1  19'23  at  J07,  July  1  1924  at 
105.  July  1  1925  at  103  ^.  thereifter  at  102  and  int 

Conversion — Each  .<slOO  bond  is  co'ivertible  into  5  shartvs  of  Pref.  ($10 
pari  and  10  .shares  of  Common  (SIO  p  irl  c  ipital  stock  up  to  30  days  before 
m.aturity  of  bonds.     See  V    113.  p   963.  13')3 

American  Glue  Co. — NeAo  Directors  and  Officers. — 

Albeit  Goodhue  and  Robert  W.  Young  have  been  elected  directors  t« 
succeetl  (;i.\deT.  Bailey,  resigned  and  the  late  King  Upton.  Mr.  Ooodhtie 
and  Mr.  Young  w"(<ro  also  cUmmixI  Vico-I're.sldeiits.  succeeding  Everett  J. 
Stevens  and  Mr.  Bakor,  respectively.  Mr.  Stevens  remains  as  a  director. 
—V.  113.  p.  2821. 

American  International  Corp. —  New  Treasurer,  <tc. — 

Ciordon  II.  Malcti  has  recently  l)e<>n  el.-cted  Treasurer,  succee.ling  Joseph 
rt.  l/overinvc.  ^\ho  has  resigned  to  l>e<xime  a  Vice-IVeisid«?nt  of  (he  llanovor 
.National  H.ink  of  Xew  York. 

Klchard  M.  Sheridan  has  resisned  as  Vlcc-Presldont.  effective  Jan.  1. — 
V.   113.  p.   10S5. 

American  Malt  &   Grain  Co. — Slrickrn  off  Lint. — 

The  New  \'ork  Slock  Kxchimge  has  stricU-(Mi  from  tlll^  list  this  company's 
capital  stock — V    114.  p    201 

American  Seeding  Macine  Co.     Par/s  1  '<'^,  Com.  Div. 

A  >iii.irlerly  dividend  of  I  ' ,  ■;;,  on  I  li(>  f 'onimon  siock  was  payable  Jan.  IC 
to  holders  of  rixvird  Dim-.  31.  A  like  amount  was  paid  in  Oi-lobor  last. 
TlieM'  roiiipiini  with  1  U  %  paid  nuiirK^rly  from  Oct.  1920  to  Jul}    1921  Incl. 

V.  113,  p.  IM.57. 

American  Steel  Foundries. — Debentures  Called. — 

.'^.■vriily  oil"  ($71.01)0)  4',    di'lM'Mliires.  iliie  l''<>'>     I    1923,  21  of  $.500  each 
and  -1 1  of  $l(nl  e.nli  (liitiil  .'!;K5.ti001 .  Iia\e  Nt-ii  c.iIIimI  for  p.iyineiil   l"i'l>.  I  nt 
100  and  int .  Ill   Ihe  (iuaranlv  Trust    Co..  110    Itro.uluay .  N.   V.CIly  — V 
113  p    Z\OH. 

American  Stores  Co.,  Phila.    -Derrmher  Sales. 

1921       Drermhrr      lO'JO.       Incrniir  I       19'JI       12  Mos.      1 9.'0  Drrrrasf. 

$7.;i;»H.,'l(i(l  $7,127,730  $2I0,6.'16  ».S6.0((9,216  J103,057,671  »MHIHS.3/W 
— V,    \V\.  p.  2617. 

American  Telephone  &  Telegraph  Co.  Hrsiills  for 
lOL'l.      I'll  ■iditil   II.  |{.  'I'li;iyer,  Ni-w  NorU.,liiii.  Ml,  kiivh: 

"During  IliK  year    1921    the  progresM  of  tln<  coiiip.iiiy   In   nil   tli:it    •'    li'<" 
iimleri.iUnii   liaH'bisMi  grilirylilK  and   we  b'-lleve  lll.il    II    li:i"   been  diHlllictly 
forw.ird       The  (|ii:illty  of  MiTvIco  reiiflenil   Imx  p  inwmI   pri'-wiir  nlandanU 
ThiTi'  It  no  r.xliK'llon  In  I  lie  ileiiiiiiiil  for  li'leplmiiK  Morvlce 

"Willie  final  flgiireH  iiri'  not  yel  lit  ll  iiid  for  the  yivir.  wi>  ciiii  iiMiiro  you 
lliiil  llin  Increiuirrl  rule  of  dividend  liii'<  bifii  eiiriii-il  willi  ii  «iibN|.itiil  liil  rmii- 
irln  no  imuiil  "-     V     I  13,  p    2617 

American   Tobacgo   Co.      I'rdintl    Tnidr   ('omininKion    in 

Hill"''   '■•     -'.mill    CliiiAp  ^    I'rirr    FiThifi. 

'('I  Tnuli'  I  •oiimiiv.l'.M  III  II  ri'riort  In  III"  HmmNi  Jim.  IS  iliitrurai 

i    '■■  .   n-iioiiif    iiiiiiinri'i I  '    '    •' *■   ■■' ' 

The  '  'oniMi 
ning  with  til'' 

.r.L,      l.ir     Il«     Olljl-'l      I 

I  •'lliiiliialliiu    iiri'i'   ' 

'  ■        hy    the     \iii'tI'   in     I 

I"     l.orill.ird  fll  ,   I 

Tob'\i*i'o  t  'o    .    rill'l    • 
■  <    '  '  '  -111  of  lh<«' 
>I|IM«   lol.l 
■II        •f'hl 


|l(,ri    III  I  iii»  r"'iii»'.'  •»#••■.    I  .^  "  ,.,..  H.—i 
mI    JoIiIhmx   of   l^ilincco    (o   keep   U|l 

llH'n'  WHM  n  iiiillmi  wide  iiinvn 
.1    i..i,iu<r«    ifHiM'tatloiiN  to  fill 
'I'IiIk   tiiMVeiiieill   Wit« 
Myifn  Tolineco  (lo  , 

I'l..  l.i'  In    (  'iirp   .    Illork     llrii^ 


>  I    ilir.fi     nlMi  llie  Jobbera.  ri<fllwvt 

'i"<1  l(V    I  he   loliblTli' 

li>ii'4  lo  I  lie  Hprlnii 

.11     l">i''rillg    of    llie     prll>«» 

•  if   I  lie    prIi'OM   I'liiirgivl    lo 

icirrTM    Ui    fivir    tlie-u'    prl<'«' 

r>-<lii<  llciim  wtnilil   inr^ii  irt»iiuf»<mr<««  would  Im>  ''oiiipollnd   tA  rniliiivi  llinir 

nv«n  prlrr«. 
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"Oombmations  of  jobbers  against  price  cutters  were  greatly  encouraged . 
A  few  cases  were  found  where  jobbers  went  so  far  as  to  enter  into  a  signed 
agreement  with  each  other  to  maintain  prices." 

The  report  states  that  the  R.  J.  Reynolds  Tobacco  Co.  was  not  a  party 
to  the  alleged  conspiracies. — 

Lorillard  Co.  Denies  Charges  of  Trade  Commission. — 
Thomas  J.  Maloney,  Pres  of  P  I.ioriUard  Co  in  denying  the  charges,  says 
"I  emphatically  deny  these  charges.  There  is  absolutely  no  foundation, 
in  fact,  for  them.  The  Lorillard  Co.  stands  ready  to  meet  and  disprove 
them  before  any  impartial  tribunal.  I  particularly  want  to  say  that  this 
company  has  in  all  its  policies  obeyed  in  every  re.spect  the  law  on  this  sub- 
ject as  laid  down  by  the  U.  S.  Supreme  Court,  which  has  several  times 
recently  overruled  the  Federal  Trade  Commission  in  its  unwarranted  attack 
on  legitimate  business." — V.  113.  p.  8.52. 


'Contracts  to  Take  Over 


Anaconda  Copper  Mining  Co. 

Butte  &  Superior  Zinc  Output. — 

The  company  has  made  a  contract  to  take  the  concentrates  resulting  from 
30,000  tons  of  ore  per  month,  from  the  Butte  &  Superior  Mining  Co. 
Anaconda  will  soon  be  in  a  position  to  furnish  both  zinc  and  copper  shingles 
on  a  large  commercial  scale,  new  installation  of  machines  being  almost 
complete  and  operation  anticipated  prior  to  March  1  1922.  Much  of  the 
zinc  produced  at  present,  however,  will  go  to  American  Brass  for  foimding 
requirements.  Obtaining  this  supply  of  zinc  will  enable  ^Vnaconda  to 
operate  its  Great  Falls  plant  at  sufficient  rate  to  make  a  profit  and  to 
supply  American  Brass  with  zinc.     (Official.) 

See  Amei-ican  Brass  Co.  above. — V    114,  p.  74,  201. 

Arkansas  Light  &  Power  Co. — Rice  Dividend. — 

In  addition  (o  receiving  the  regular  cash  dividend  on  Jan  1,  .stockhold- 
ers received  a  few  days  prior  to  Christmas  a  one-pound  bag  of  Arkansas 
rice.— V.  113,  p.  852. 

Armour  &  Co. — Wage  Dispute — Report — Director. — 

In  connection  with  the  formal  offer  of  the  Government  tendering  their 
services  in  an  effort  to  bring  about  an  arbitration  of  the  packers'  strike  in 
the  larger  midwestern  centres  of  the  meat  pakcing  industry,  .tVrmour  &  Co 
issued  a  statement  saying  the  packing  house  workers  had  no  grievances  to 
be  arbitrated,  and  adding: 

"We  are  completely  surprised  by  the  report  that  services  of  the  Govern- 
ment will  be  formally  tendered  to  bring  abotit  arbitration  of  the  packers' 
strike.  Our  operating  conditions  in  ever.v  plant  are  100'  r  normal  and  have 
been  for  some  time  There  is  no  matter  of  dispute  between  the  manage- 
ment and  employees" 

In  the  beginning  of  Dec.  last  the  packers  put  into  effect  a  slight  reduction 
of  wage.s.  A  number  of  employees  resented  this  reduction  and  went  out  on 
strike,  their  places  being  taken  immediately  by  new  men ,  according  to 
the  reports. 

See  annual  report  under  "Financial  Reports"  above. 

Lester  Armour  .succeeds  the  late  Everett  Wilson  as  a  director — V.  113, 
p.  2082 

Astoria  (N.  Y.)  Mahogany  Co. — Receivership — Interest.— 

Douglas  H.  Allen  aiid  Edward  W.  McMahon  were  appointed  receivers 
Jan.  17  by  Judge  Garvin  of  the  U.  S.  District  Court. 

The  appointment,  it  is  stated,  is  a  friendly  procedure  for  the  purpose  of 
continuing  the  company's  operations  and  also  to  conserve  the  assets  of  the 
Company  pending  reorganization. 

Negotiations,  it  is  said,  have  been  going  on  looking  toward  a  reorganiza- 
tion of  the  compKuiy,  and  that  arrangements  have  been  made  with  the 
principal  creditors  for  financing  raw  material  requirements. 

The  appointment  of  receivers,  it  is  stated,  will  not  affect  the  company's 
tropical  subsidiaries.  tJie  Nicaragua  Mahogany  Co.  and  the  Compania 
Mexlcana  do  Caoba  y  Oedro. 

The  Jan.  1  interest  on  the  .MOO, 000  Astoria  Veneer  Mills  &  Dock  Co. 
1st  6s  of  1941  still  rwnains  unpaid,  but  it  is  expected  the  funds  to  pay  the 
interest  will  shortly  be  advanced. — V.  110,  p.  1750. 

Auburn  (Ind.)  Automobile  Co. — Pref.  Stock  Retired. — 

The  directors  recently  authorized  the  cancellation  of  2,000  shares  of  Pref. 
stock  {par  .SlOO)  which  has  been  redeemed  from  time  to  time  during  the 
year  1921 ,  in  anticipation  of  requirements.  Upon  the  cancellation  of  those 
2,000  shares,  the  l>ref.  stock  redemption  requirement  will  be  taken  care  of 
up  to  Jan.  1  1920.--V.  Ill,  p.  1280. 

Baltimore    Dry    Docks    &    Shipbuilding  Co. — Bonds. 

All  of  the  out-standing  First  Mtge  6%  20-year  bonds  dated  June  1  1915 
will  be  redeemed  on  or  before  June  1  1922  at  102>2  and  int  to  date  of  re- 
demption— V    113,  p    2822. 

Bethlehem  Steel  Corporation. — Executive  Offices. — 

»  The  corporation  has  ju.st  doubled  the  amount  of  its  floor  space  devoted 
to  executive  offices  in  this  cit.v  bv  making  a  10-vear  lease  on  the  loth  floor 
of  the  Ounard  Building.  25  Broadway.  N.  Y.  City.  The  rental  for  the 
space,  it  is  stated,  is  at  the  rate  of  $100,000  per  year. — -V.  113,  p   2408. 

Burns  Brothers  (Coal). — Transfer  Agent. — 
The   New  York  Ti-ust  Co.   has   been  appointed  transfer  agent  of  the 
Prior  Preference  stock,  I*referred  stock.   Class  "A"  Common  stock  and 
Class  "B"  Common  stodi. — V.  114,  p.  201. 

Butte  &  Superior  Mining  Co. — Mill  Starts — Contract.- — 

Officials  of  the  company  annoimced  the  starting  up  of  the  mill  on  Jan.  9 
after  a  shutdown  since  Nov.  11  1920.  The  concentrates  produced  will  bo 
delivered  to  the  Great  Falls  plant  of  the  Anaconda  Copper  Mining  Co. 
(See  that  company  above). — V.  113,  p.  2315. 

California  Associated  Raisin  Co. — Plea  Refused. — 

Attorney-General  Daugherty  has  announced  that  the  riiquest  of  the  com- 
pany for  dismissal  of  tJie  bill  filed  against  that  <onii):iiiy  in  the  Southern 
District  of  California  for  violation  of  the  Sherman  Am  i-Trust  Law  has  been 
denied,  notrwithstanding  the  fact  that  the  company  has  claimed  that  since 
the  case  was  instituted  all  the  practises  complained  of  have  been  aban- 
doned.—V.   Ill,  p.   1186. 

Calumet  &  Arizona  Mining  Co. — Sub.  Co.  Dividend. — 

See  New  (Xmielia  Copper  Co.  below. — V.  112.  p.  2087. 

Calumet  &  Hecla  Mining  Co. — To  Resume. — 

The  management,  according  to  reports,  is  contemplating  the  resumption 
of  mining  about  AjM-il  1  if  it  is  possible  to  get  the  organizations  together 
by  that  time.     The  minc«  closed  down  April  1  1921.     Preparations  will  also 
bo  made,  it  is  said,  by  jVhmeek,  Isle  Royalcand  .MIoucz  companies. — V.  113 
p.  1159. 

Certain-Teed  Products  Corp. — New  Officer. — 

L.  K.  Walker  has  been  elected  a  ViC(vl>i-osident — V.  113,  p.  2618. 

Consolidated  Gas  Co.  of  N.  Y.— 20  Gas  Cos.  Sued. — 

Mayor  Hylan  has  filed  with  the  P.  S.  Commission  suits  against  20  gas 
companies  in'the  city  to  compel  them  to  charge  no  more  than  the  statutory 
rates  for  gas.  In  taking:  this  step  the  Mayor  is  preceding  under  the  law 
which  permits  the  C^hief  Exe<uitive  of  cities  to  institute  proceedings  against 
public  utilities  in  behalf  of  the  people. — V.  113,  p.  2409. 

Continental  Candy  Corp. — Jersey  City  Property  Sold. — 

The  real  estate,  factory  and  equipment,  &c..  of  the  company  in  Jersey 
City  was  sold  .Ian.  18  by  John  J.  Townsend,  referee  in  bankrupt,  to 
Joseph  P,  Day,  acting,  it  i^  understood,  for  others,  for  $310,000.  The 
sale  nas  been  confirmed  !>y  the  referee  in  Imnkruptcy. 

Certain  machinery  at  the  ,Iersey  City  factory  has  been  sold  for  $81,968, 
subject  to  a  mechanic's  lien,  in  respect  to  the  .1554.806,  on  the-so  sales.  The 
mechanic's  lien  outstanding  amounts  to  $314,835.  This  $310,000  bid, 
plus  the  amoinit  of  the  fixtures  sold  subject  to  mechanic's  lien,  will  more 
than  satisfy  these  liens  and  will  leave  some  over. — V.  114,  p.  83. 

Continental  Motors  Corp. — Outlook. — 

Concerning  the  outlook  for  the  coming  year,  Pres.  R.  W.  Judson  says  in 
substance:  "Thp  eai-ly  part  of  the  past  fiscal  year  coincided  with  the  worst 
period  of  the  buyers'  strike  in  the  automotive  industry,  with  the  result  that 


r- «"  ^""  uu>urs  BtriKO  in  t.ne  automotive  inausiry,  witn  tne  result  that 

the  plants  of  the  Corporation  were  practically  non-operative  for  a  period  of 
hi  months.     The  present  fiscal  year  finds  the  Corporation  with  plants 
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tion,  Doth  for  passenger  and  commercial 


operatmg  at  a  substantial  degree  of  capacity,  and  steadily  increasing  produc- 
.         ^^^tv.r  .  ^       nercial  car  motor  business. — \.  li:-i.  p.i.S92 


Copper  Export  Association,  Inc.—Noles  Called.— 

Seven  thousand  ($7,000,000)  8%  Secured  Gold  Notes,  Series  "B."  due 
Feb.  lo  1923,  have  been  called  for  payment  Feb.  15  at  101  and  int.  at  the 
Guaranty  Trust  Co.,  140  Broadway,  N    Y.  City. 

The  company  on  Aug.  15  1921  paid  off  $1,000,000  Series  "A"  notes,  due 
Feb.  15  1922.  the  remaining  85,000,000  Series  "A"  notes  will  become  due 
SS?J?^„P^'"  ^6b.  15.  After  that  date  there  will  remain  outstanding  S27,- 
°°S,'^°1.°^*''°°'"'^"3^'s^"«' of  $-10,000,000.     (See  offering  in  V.  112. p   655) 

the  Boston  "News  Bureau"  says:  "The  original  holdings  of  the  Copper 
r '■'^^5'^^^''°°'^*'°"  amounted  to  400,000,000  lbs.  of  copper,  held  as  coUateral 
lor  .$40,000,000  notes  put  out  in  February  of  last  year,  when  the  copper 
situation  was  at  its  worst  The  notes  were  guaranteed  bv  17  copper- 
producing  companies  in  their  several  proportions,  and  it  was  agreed  that  the 
Association  would  withdraw  copper  pledged  under  the  trust  agreement  to 
the  extent  of  at  least  one-third  of  all  deliveries  made  against  its  export  sales 
of  copper.  Not  less  than  12 '«c.  per  lb.  would  be  accepted  by  the  Export 
Association  for  the  copper  held  as  collateral  for  these  note«.  The  Coppei- 
Export  Association  has  to-day  less  than  300,000,000  lbs  of  copper,  com- 
pared with  320.000,000  lbs.  the  latter  part  of  December." — V.  113,  p    157S. 

Copper  Range  Co. — Dividends  Resumed. — 

A  dividend  of  $1  per  share  has  been  declared,  payable  March  1  to  holders 
of  record  Feb.  1.  Dividends  of  50c.  per  share  have  been  paid  quarter! v 
from  June  1919  to  Sept.  1920  incl.;  none  since. 

Champion  Copper  Co.  Declares  Div.  of  $6  per  Share. — 
The  company  has  declared  a  dividend  payable  March  1  of  $600,000,  or 
$6  per  share  on  its  100,000  .shares,  ownership  of  which  is  divided  equady 
between  the  Copper  Range  Co.  and  the  St.  Mary's  Mineral  Land  Co. 
— V.  112,  p.  2087. 

Crucible  Steel  Co.  of  America. — Decision — Resignation. 

The  Court  of  Appeals,  at  Albany,  Jan.  12,  affirmed  a  decision  of  the 
Appellate  Division.  First  Department,  in  the  case  of  Samuel  W.  Travlor,  of 
Allentown,  Pa. ,  against  the  company.  The  decision  awards  to  Mr.  Traylor 
upwards  of  $460,000  in  addition  to  .$200,000  heretofore  granted  him 
m  a  trial  in  the  Supreme  Court.,  New  York  county,  Iiefore  Justice  Pinch. 
The  amounts  constitute  commissions  for  obtaining  contracts  for  the  manu- 
facture of  shells  for  the  British  government  during  the  World  AVar. 

O.  H.  AVharton  has  resigned  as  a  director  and  Vice-Pres. — V.  113,  p.  2726. 

Cuba  Cane  Sugar  Corporation. — Acceptances. — 

The  following  is  believed  to  be  substantiallv  correct:  "The  company  wlH 
meet  its  Jan.  30  sugar  acceptance  obligation  of  $13, .500, 000.  A  new  credit 
of  approximately  $7,000,000  has  been  arranged  on  a  20%  margin,  based  on 
old  crop  sugars  which  remain  unsold  and  a  small  quantity  of  new  crop 
sugars.  The  new  credit  is  expected  to  carry  the  corporation  far  into  the 
grinding  season."- — V.  114,  p.  193. 

Cushnoc  Paper  Co.,  Augusta,  Me. — Receivership. 

Judge  A.  N.  Hand,  Jan.  13,  appointed  Perci\'al  Wilds  and  Walter  S.  Wy- 
man  of  Augusta,  Me.,  receivers  for  this  company,  pulp  and  paper  manu- 
facturc-s.  The  liabilities  are  said  to  be  $1,000,000  and  assets  about  $500,- 
000.     Compare  Kennebec  Paper  Co.  in  V.  114,  p.  204. 

Dominion  Bridge  Co.,  Ltd. — Smaller  Dividend. — 

The  company  has  declared  a  quarterly  dividend  of  1  %  on  the  out- 
standing $6,500,000  Capital  stock,  par  $100,  payable  Feb.  15  to  holders 
of  record  Jan.  31.  Distributions  of  2%  have  been  made  each  quarter 
since  Feb.  1918.— V.  114,  p.  8o. 

Durant  Motors  Inc. — Stock  of  Michigan  Company. — 

The  Michigan  Securities  Commission  has  authorized  the  sale  of  $5,000,000 
stock  of  the  Dtu'ant  Motors  (-o.  of  Michigan.  This  company  has  its  head- 
quarters at  Lansing,  Mich. — V.  114,  p.  202. 

East  Bay  Water  Co. — Stock  Authorized. — 

The  company  has  been  authorized  by  the  California  RR.  Commission 
to  is.sue  $333,715  class  "A"  6%  Cumulative  Preferred  stock  to  reimburse 
its  treasury  for  sinking  fond  payments  and  for  additions  and  lietteriuent«. 
Of  the  amount  authorized  the  company  is  given  permission  to  sell  $300,000 
at  not  less  than  .S77  and  div.  The  remaining  $33,713  may  not  bo  sx>W 
except  as  hereafter  provided  by  the  Commission. — V.  113,  p.  2084. 

Eastman  Kodak  Co.  (Rochester). — No  Par  Shares. — 

The  stockholders  will  vote  April  4  on  changing  the  cominon  shares  from 
$100  par  value  to  shares  without  par  value,  and  on  giving  10  shares  of  no 
par  value  for  each  share  of  $100  par. 

An  official  statement  says  in  part: 

"The  directors  state  that  by  reason  of  the  undercapitalizationof  the  com- 
pany the  market  value  of  the  common  shares  has  reached  such  a  point  as 
prevents  their  purchase  by  small  holders  and  a  wide  distribution.  This  is 
a  disadvantage  under  which  the  stockholders  have  suffered  and  it  is  thought 
that  this  change  will  coireet  it.". — V.  114,  p.  203. 

Eastern  Manufacturing  Co. — Bonds  Sold. — 

E.  H.  Rollins  &  Sons  state  that  tiio  l.st  Mtge.  7%  bonds,  recently  offered 
by  themselves  and  associiites,  have  all  been  sold.  .See  offering  in  V.  11 1. 
p.  202. 

Endicott-Johnson  Corp. — New  Shoe  Factory — Director.^!. 

In  October  this  company  started  a  new  factory  at  Johnson  City,  N.  Y., 
where  infants'  shoes  are  bemg  made  Production  at  present  is  about  2,000 
jiairs  daily  and  will  be  increased  to  7,200  pairs  rapidl.v — consistent  with  good 
workmanship.  A  new  heel  factory  is  also  being  built  at  Johnson  City. 
This  will  release  space  in  other  factories  which  will  also  increase  production 
appro.ximately  10,000  pairs  daily. 

W.  J  Hogan  and  Hariey  Brown  have  been  elected  directors,  succetnling 
Eliot  Spalding,  resigned,  and  the  late  Harry  L.  Johnson. — V.  113,  p.  2824. 

Follansbee  Bros.  Co. — New  Mill. — 

The  company  l>egan  operations  at  the  bar  mill  of  its  new  tin  plate  plant 
at-  Toronto  Jan.  IS.  Two  sheet  mills  were  opened  and  plans  are  being 
perfected  to  begin  operations  in  all  departments. — V.  113,  p.   540. 

General  Electric  Co. — Attorney-General  Daugherty  Orders 
Federal  Investigation  on  Request  of  Company  Following 
Charges  Made  by  Lockwood  Committee. — Attorney-GeneraJ 
Daugherty  announced  Jan.  17  that  he  had  ordered  an  in- 
vestigation by  the  Department  of  Justice  of  the  affairs  of 
the  company  to  ascertain  whether  it  had  idolated  any 
Federal  laws.  The  Government's  decision  to  step  in  was 
based  on  the  charges  of  Samuel  Untermyer,  chief  counsel  to 
the  Lockwood  Committee,  that  the  company  was  an  "in- 
tolerable monopoly"  and  was  violating  Federal  laws.  Mr. 
Daugherty  said  in  part: 

The  Locbfvvood  Committee's  cljiims,  of  course,  were  observed,  and  inas- 
much as  violations  of  the  Federal  laws  are  charged,  and  after  a  conference 
with  the  general  committee,  we  have  decided  to  make  a  separate  investi- 
gation. 

I  ha^'e  decided  to  cause  an  investigation  of  all  these  [charges,  .see  belowl 
and  Incidental  affairs  connecttnl  with  the  General  Electric  Co.  I  think  it 
fair  that,  these  charges  having  been  made,  wo  should  investigate.  If  there 
should  be  anything  in  them,  we  shall  very  promptly  find  out. 

Charles  W.  Appleton,  attorney  for  the  company,  sent  the 
following  letters  to  the  Attorney-General  of  the  State  of 
New  York  and  Attorney-General  Daugherty,  requesting 
that  they  investigate  the  charges  against  the  company. 

Letter  to  Attorney-General  of  New  York  State,  Jan.  IS. 

The  Lockwood  Legislative  Committee  created  for  the  purpose  of  in- 
vestigating increased  building  costs,  has  assumed  the  right  to  extend  its 
inquiry  into  the  cost  of  incandescent  electric  lamps.  The  General  Electric 
Co.  believes  that  electric  lamps  have  no  more  relation.ship  to  building  costs 
than  oil  lamps  or  candles,  but  it  has  not  resisted  the  investigation  on 
technical  grounds  because  it  has  nothing  to  fear  from  a  full  and  fair  inquiry. 

We  enclose  herewith  a  copy  of  a  letter  which  we  are  to-day  sending  to 
the  Attorney-General  of  the  United  States.  If,  in  your  opinion,  any  of 
the  charges  made  point  to  the  \iolation  of  any  law  of  the  State  of  New 
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York  we  invite  you  to  bring  an  appropriate  proceeding  in  a  court  in  order 
iat  the  question  may  be  determined.  The  citizens  of  the  State  are 
iJQU>rested  in  having  this  question  determined,  and  none  more  so  than  the 
<Teneral  Electric  Company. 

Letter  to  Attorney-General  Daugherty,  Jan.  13. 
The  counsel  for  a  Legislative  Committee  of  the  State  of  New  York  has 
directly  or  indirectly  charged  the  General  Electric  Co.  with  the  foUowing 
violations  of  the  Federal  law:  ...  ,      <•  ,  ,      ■ 

(1)  That  it  has  created  and  Is  maintamuig  an  unlawful  monopoly  in 
the  manufacture  and  sale  of  tungsten  incandescent  lamps.  ,      -  , 

(2)  That  it  extorts  from  the  public  every  year  large  sums  by  \mlawful 
soles  methods  in  the  marketing  of  such  lamps. 

(3)  That  it  juggles  its  accoimts  so  that  immense  profts  are  concealed 
and  thereby  escapes  paying  Federal  income  and  excess  profits  taxes. 

(4)  That  it  haTT-iolated  a  decree  of  the  Federal  Court  in  a  proceedmg 
brought  by  the  United  States  through  its  Attorney-General. 

These  charges  the  General  Electric  Co.  demes. 

The  tungsten  incandescent  lamps  which  the  .company  manufactiires  are 
covered  by  patents  which  have  been  sustained  by  the  highest  Federal 
courts  to  which  we  could  take  them.  The  patents  are  based  on  mventions 
larseLv  the  result  of  experiment  in  the  Research  Laboratories  of  the  company . 

The  distribution  of  lamps  by  consignment  to  agents  has  been  openly 
carried  on  for  a  period  of  ten  years  and  has  been  the  subject  of  investigation 
by  the  Federal  authorities.  Federal  taxes  are  paid  in  accordance  with 
Sbmination  of  our  books  and  accounts  by  the  Federal  examiners  of  Internal 
Revenue.  Our  ■  nsel  have  ad\-ised  that  m  all  respects  we  have  complied 
with  the  decre  he  Federal  courts.  „  .  ,      „  . 

Under  ther  of  the  Legislative  Investigating  Committee,  the  General 

Flectrir  Co  is  aenied  the  right  of  cross-examining  hostile  witnesses  and  is 
Sr^ented  from  presenting  the  facts  and  law  through  counsel.. 

If  the  charge*  made  are  true,  the  General  Electric  Co.  is  a  violator  of  the 
Federal  law  Sad  should  be  dealt  with  accordingly.  If  the  charges  are  not 
true  while  the  company  has  lio  legal  redress,  at  least  it  should  not  be 
condemned  by  the  American  people.      ,  ,  ■     ■^„-  ■      •» 

Inasmuch  as  these  charges  come  directly  under  your  jurisdiction,  we  mvite 
you  to  investigate  them,  and  if  you  are  in  doubt  as  to  the  legality  of  any  of 
our  acts  to  bring  an  appropriate  proceeding  in  a  court  where  we  may  be 
beard,  in  order  that  the  matter  may  be  determined.     ,,.,,, 

(Compare  also  "Electrical  World"  Jan.  14,  p.  97-99.]— V  .  114,  p.  203. 

General  Motors  Corp. — Scripps-Booth  Liquidation. — 

See  Scripps-Booth  Corporation  below. — V.  114.  p.  203,  84. 

(B.  F.)  Goodrich  Co. — Bank  Loan-i  Paid  Off. — 

The  company  entered  the  new  year  without  a  dollar  of  bank  debt.  At 
the  beginning  of  1921  notes  payable  aggregated  .529.122.955.  By  the  end 
of  Julv  they  were  $15,000,000;  on  Sept.  30  1921  $5,900,649  and  before  the 
dose  of  the  year  entirely  paid  off . — "Official."     Compare  \  .  113, p. 2409. 

Goodyear  Tire  &  Rubber  Co. — Definitive  Bottds  Ready — 

Sale  of  Long  Island  Plant.- — 

Dillon.  Read  &  Co  annoimce  that  temporary  10-year  S'';  .sinking  fund 
gold  debenture  bonds  may  now  be  exchanged  for  definite  bonds  at  the 
Central  Union  Tru-st  Co..  SO  Broadway.  IN'    Y    City       (se«'  adv    piges.) 

The  company  has  sold  its  land  and  buildings  on  the  southwest  corner  of 
.Jackson  Ave.  and  Honej-well  St.,  L.  I.  City,  to  the  Standard  SaniWry 
Manufacturing  Co.  According  to  the  firm  of  Cross  &  Brown,  which  ne- 
gotiated the  sale,  it  was  an  all  cash  transaction,  the  buyers  paying  approxi- 
mately S500.000.— V.  114,  p.  203. 

Great  Northern  Power  Co. — Earninqs. — 

Beealts  for  the  year  ended  Sept.  30  1921  were:  Gross  earnings,  $1,955,- 
462;  operating  expenses  and  taxes.  8915.860:  net  earnings,  $1,039,602; 
innual  bond  interest,  $430,000;  balance,  5609,602.— V.  112,  p.  377. 

Guantanamo  Sugar  Co. — Stock  Aitthorized . — 

The  stockholders  on  Jan.  17  authorized  the  issuance  of  $1,500,000  8% 
ctnnnlative  preferred  stock  and  75,000  shares  additional  capital  stock  of  no 
par  value.  The  stockholderf  also  authorized  an  increase  in  the  number  of 
directors  from  7  to  9  members.     Compare  V.  114,  p.  84. 

Gulf  Oil  Corp. — PetiJUfylvania  Tax  Decision. — 
The  PennsyKania  State  Supreme  Court  has  sustained  right  of  .\Ueghony 
County  to  lax  retidpnt  holders  of  stock  i:i  foreign  <or|X)rations.  a  matter 
said  to  invdh  °  $500.(X)0.fXJ0  in  Piit.sburgh.  The  decision  was  on  an  appial 
taken  by  tax  lx>urd  in  buit  against  the  <iulf  Oil  Corp..  holding  company  for 
Gulf  Refining  Co..  In  which  the  latter  company  is  held  liable  for  $300,000 
taxes  Thi.s  d««iskin  s<'ts  a  precedent  and  is  the  first  broad  court  utterance 
on  Act  of  Jun»«  17  1913.  'Bo^t.  "News  Bureau"  Jan.  6.  p.  1.) — V.  113,  p. 
2181. 

Gulf  States  Steel  Co. — Xnr  I iitere.-'t.<  Seek  Control. — 

Gifford  .\.  Millt-r  :.i.i<)rii.\vs.  Newark.  N  J  .  under  date  of  Jan  14.  sent 
o>.\X  a  notic/!  to  cur    -  TK-khoIdiT?..  s;iying.  "  .\  clii-nt  of  this  office  has 

r>-'|ii<-st*-d  UH  ;o  oi.  's  of  the  CapituI  <  "oninion  Sto<,-k  of  Ciulf  Stat<'s 

St-«*1  Co       If  you  I'  .^<!d  to  set  a  pric-e  on  your  holdings  In  the  al>ov<>- 

named  company  (KO<xi  for  acceptanra-  until  March  1).  we  shall  be  pleased 
to  have  you  so  notify  us  If  a  safficlimt  amount  of  stock  can  be  obtained 
at  an  averages  price;  satisfactory  to  our  client,  we  will  advi.se  you  jjroniptly 
with  regard  Ut  thi-  dt^liviTV  of  your  shiires  " 

Following  the  r«;<:Blpt  of  the  notice  in  the  financial  district  the  stock, 
which  want  h'-ri  >.»^lllng  around  4S.  has  since  :<d\. meed  l<)90',; .  t  he  clohing  price 
>>-»t<Tday  iK-iiiK  71'.,  Numerous  rumors  have  lici-ii  r-irculiit-ecl  to  accoiint 
t<»r  the  \iyj-  •'■•i  '■">v<!m<iit .  but  so  far  no  official  annoiiniciiicnts  havi-  been 
made      'l  -   that    Henry    Kord  i.'.  M-cking  <:(>nlrol  in  coiinoction  with 

the  Mil--  projcft,  ha«  been  denied  by  Mr.  Ford,  who  in  quotcKl  as 

•»yir..-      I  .-  'nis    to    buy    their    prop4Tty — that'ssure."     Iti-ialso 

rani'.  '■orini'<-t<'<l     with      the    rfccntly  liirori>orat<'<l   (Jn-at 

Souiii  -..  ■•  >-»-<-l<lnK  control 

The  allori  ing   to  the  "Chronicle."   sjiy:  "In   repres<'ntlng  the 

Int'T'-'rtu  of  >.  Ill  thin  matter,  we  are  not  at  liberty  to  dl-icu-ss  the 

sitii   ■  ii.inifh 

•  xk  on  till-  Ni-M    York  Stock   F.xchange  Is 
prill  ■  ry  much  regrettc^l  by  our  cllcniM.  who  arc 

qui'  •  Hi>4l  ill  ilic  nitiiation  unless  the  full  control  can  bo  obtiiinud 
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Indiana    Hydro-Electric    Powat    Co.    ^Rtihufdlary    of 
Middle  West  Utilities  Co.j     (; 
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York,  are  offering  at  97^  and  interest  yielding  over  7.20% 
Sl,2o0,000  ist  M.  7%  30-year  S.  F.  gold  bonds,  series  "A." 

Dated  Dec.  1  1921,  due  Dec.  1  1951.  Red.  on  any  int.  date  upon  60 
days'  notice  at  107  H  and  int.  up  to  Dec.  1  1936,  and  thereafter  at  a  premium 
of  H%  for  each  year  of  unexpired  term.  Int.  payable  J.  &  D.,  in  New  York 
or  Chicago,  without  deduction  for  any  normal  Federal  income  tax  not 
exceeding  2%.  Company  agrees  to  refund  the  Penn.  4  mill  tax.  Denom. 
$100,  $500.  and  $1,000  (c*).  Continental  &  Commercial  Trust  &  Savings 
IJaiik,  Chicago,  Trustee. 

Data  from  Letter  of  President  Samuel  Insull,  Jan.  10  1922. 

Company. — Incorp.  in  1921  in  Indiana.  Was  fo  med  to  develop  hydro- 
electric power  on  the  Tippecanoe  River.  Company  is  about  to  acquire  all 
the  properties  and  rights  of  the  Tippecanoe  Hydraulic  Co.  and  Tippecanoe 
Electric  &  Power  Co.,  including  perpetual  rights  to  use  the  entire  flow  of 
the  Tippecanoe  River  at  four  power  sites  in  the  vicinity  of  Monticello. 
Ind.  The  initial  development  now  under  construction  at  Norway,  2>^ 
miles  north  of  Monticello  in  Northern  Indiana,  will  have  an  installed  gene- 
rating capacity  of  8,500  h.  p.  at  a  30-ft.  head,  estimated  to  be  capable  of 
producing  a  minimum  of  20,000,000  k.  w.  h.  annually.  The  other  power 
sites  owned  and  available  for  fiirture  development  are  at  Tioga.  6,000  h.  p., 
Oakdale,  6.000  h.  p. ,  and  Springboro.  8.500  h.  p.  the  ultimate  development 
of  29.000  h.  p.  being  estimated  to  produce  about  75,000,000  k.  w.  h. 
annually. 

Capitalization. —  Authorized.       Outstanding. 

Common  stock S3, 500. 000     .S3, 500,000 

Preferred  stock 2,000,000  None 

1st  Mtge.  30-year  Sink.  Fd.  gold  bonds  (this  issue)     5,000.000       1,250,000 

Sinking  Fund. — Mortgage  provides  for  the  payment  to  trustee  on  or  before 
Dec.  1  1926,  and  annually  thereafter  of  a  sum  sufficient  to  retire  $25,000 
of  the  $1,250,000  bonds  of  this  series  each  year  by  purchase  or  call. 

Guaranty.— Central  lUiniois  Public  Service  Co.  and  Interstate  Public 
Service  Co.  (constituent  companies  of  the  Middle  West  Utilities  Co.) 
jointly  and  severally  guarantee  these  bonds  unconditionally  as  to  principal, 
interest  and  sinking  fund  by  endorsement,  and  further  guarantee  to  provide 
the  additional  funds,  if  any,  necessary,  for  the  completion  of  the  Norway 
plant  without  the  issuance  of  additional  bonds  under  this  mortgage. 

Contract. — The  Middle  West  Utilities  Co.  has  entered  into  a  contract, 
extending  for  the  life  of  these  bonds,  to  cause  the  output  of  the  Norway 
plant  to  oe  purchased  at  a  price  sufficient  ot  pay  all  operating  expenses, 
maintenance,  taxes,  depreciation,  bond  interest  and  dividends,  as  agreed 
and  to  provide  funds  to  pay  the  sinking  fund.  In  addition  the  guarantor 
companies  have  entered  into  supplementary  contracts  for  the  purchase  of 
the  entire  output  of  this  development,  which  contracts  together  with  the 
guaranty  of  the  bonds,  have  been  approved  by  the  P.  8.  OonMnlssions  of 
Illinois  and  Indiana. 

Operation. — The  properties  of  the  Indiana  Hydro-Electric  Power  Co.  ar« 
to  be  operated  by  tiie  Interstate  Public  Service  Co. 

Earnings  of  guarantor  companies,  12  months  ended  Oct.  31  1921. 

Cent.  III.      Interstate 
P.  S.  Co.      P.  S.  Co.         Total. 

Gross  earnings $5,920,593  $3,863,898  $9,784,491 

Operation  &  taxes... 4,346,076     3,130,910     7.477,585 

Net  revenue $1,573,918      $732,988  $2,306,906 

Bond  interest  paid 882,562        466,491     1,349,053 

Balance.. $691,356      -$266  497      $957,853 

Management. — -Middle  West  Utilities  Co.  through  stock  ownership. — 
V.  113.  p.  2622. 

Indiana  &  Michigan  Elec.  Co. — To  /ssue  Pr>\f.   Stock. — 

The  company  has  applied  to  the  Indiana  P.  S.  C>ommission  for  authority 
to  sell  $300,000  Preferred  stock,  par  $100,  to  reimburse  the  treasury  for 
expenditures  made  in  improving  its  plants. — V.  105.  p.  719. 

Inland  Steel  Co.,  Chicago. — New  Officer. — 

Edward  M.  Adams  has  h«*n  named  First  Vice- Pre.sident  and  General  Sales 
Mgr.  to  succeed  G.  II.  Jones,  who  retired  on  Dec.  31  last. — V.  113,  p.  2317, 

Internat.  Mercantile  Marine  Co. — New  Offices. — 

The  company  on  Jan.  16  annoimced  its  removal  to  its  new  building  at 
1  Broadway.  The  corporation  and  its  constituent  lines — .iVmerican,  Atlan- 
tic Tran.sport,  Leyland,  Panama-Pacific .  Red  Star.  Whit«  St.ir  ancj  White 
Star-Dominion — occupy  the  first  five  floors  of  the  building.  The  main 
flooris  given  over  entirely  to  passenger  traffic,  the  second  fl(K)r  to  accounts 
ing,  the  third  to  freight,  the  fourth  to  the  managers  and  the  fiftli  to  the 
executive  offices. — V.  113,  p.  1777. 

Jamison  Coal  &  Coke  Co. — Sale. — 

See  Keystone  Coal  &  Coke  Co.  t)elow. — V.   113.  p.  2622. 

Jewel  Tea  Co.,  Inc. — President  Durham  Resigns — Stains. — 
Presidc-nt  Raymond  E.  Durham  has  issued  a  statemejit  to  the  employees 
of  the  corporation  informing  them  that  he  is  withdrawing  from  active 
management  of  the  business  and  that  the  directors  plan  to  elect  John  M. 
Hancock,  V.-Pres.  and  Treas.  ashissucc<«sor.  Mr.  Dunham  stjites  in  adtli- 
tion:  "The  company's  operations  under  the  pro.sc>nt  management  have  l»een 
gradually  turned  from  heavy  lo.<sc>s  to  a  position  \vherc>  it  is  now  making  a 
moderate  profit  and  that  thi"  outstanding  nolo  is,suo  has  Ixvii  roduct'd 
$2.. TOO .000.  leaving  only  $1,000.(X)0.  maturing  May  1  1922,  outstanding. 
"The  pcr.sonnci  of  the  business  has  been  slrcngthciu'cl.  cxpen.Mrs  have 
been  placc>cl  iindcT  control,  the  accounting,  auditing,  distribulion  and  the 
•sales  departments  have  bcc^n  thoroughly  reorganized,  and  all  arc-  operating 
on  an  efficient  basis  The  liciuiilalion  of  ont>-thlrcl  of  Ihi"  coiiipanv's 
business  for  the  purpose  of  disposing  of  iinproril.:il)li-  branc-hcs  and  cjls- 
contlnulng  unprofitable  territories  has  bccMi  successfully  acvonipllshed 
Four  ohsolc"lc"  and  uniMonomicall.v  loi-alcd  factories  hav(<  lnyri  ilisno-ii-cl  of 
ancl  replaced  by  two  modern  faclciric-s.  uliich  arc-  well  situatc-d  anci  penult 
of  the:  most  economic  operation  "      \'     113,  p     19S8 

Jones  Brothers  Tea  Co.,  Inc. — Dcccmhcr  Sales,  A-c  - 

l'.)2l      On.      1020.  /Vfmj.sc.  I    l<)2l       l2Af(i.s-.    -  Ht20.  Ihcrease. 

SI.('.1(1.:U)I        $l,72l.l.H.->        S1()7,S,S1|.?17.3S6.,H<)(>    $20,52.S.2I1    S3.H1,:»51 

UetAll  priccvs  during  the  yt^ir  just  c>iiclc>d  avc>ragc<  approximat<>ly  25%  Ic'ss 
than  In  1920  so  that  the  decrease  In  dollars  Is  in  fact  .in  actual  IncrcMise  In 
the  volume  of  giicicis  and  amounts  to  aii|irciximat4>ly  20%.  The  c-ompiinv 
c'lidc-d  lheyt!;ir  11)21  owing  the  bank.^  niiiliing.    -V.  lI3,p.2S20. 

Kennecott  Copper  Co.     Production  (in  Pouml.'i). — 

I'I2I      1)1,        injo  Ihrnuxr  \       H)2I      12  M«s       l!»'JO        Dtcrca^ir 

l.!MHI.!tMI         I(»..-,.V.i,|sO        .■■.. .-lOH.. ->(!()  (l.'J.S(i5. 1211     117.177.310    .'•k'L3 1 1 .920 

V  111.  p    204 

Keystone  Coal  &  Coke  Co.     AvquiAition. — 

The  I'lirnp.'tny  cm  I'el).  I  will  lake  ii\  er  I  lie  |>i'<i|ierl  les  cif  the  JllIlllNon  < 'cinl 
A.  < 'like  ('ii.  In  ihe  <  Jrecn.sliiirK.  I'a..  illsirlii.  TliK  piireh.'ise.  Involving 
aiipnixiinnlely  Ah. 11(10, (Kill,  wai  consiiiiim.itecl  .Ian.  11.  I'ii.\iiient  will  be 
iiuiile  11,1  rl  I  y  In  c-iisli  and  luilaiicc-  in  niiirti;an;e.'.  anil  mwimHIi*.  TIiitc  «  III  Ih' 
nil  piilille  rinaniiiiK.  It  Ih  Mated  by  the  piirciiii-clng  ciiiniiany  thut  (he 
I  raiisnci  Inn  Iiiin  iiii  connect  Iciii  with  any  i-cinwillcladun  cif  eoal  or  st«>«i  pn>p«'r- 
II...        'liiilailelphla     "N.-wk   llureaii    ■)        V.    113.  p.  2fl22. 

Koystone  Telephone  Co.,  Phila.     KantingH.- 

VUirntngt  for  IJec.  A  Twelve  Afonthn  Kndina  I*rf.  :\\   (Comhinrd  Cumimtilr.^)., 
1(121  Pre.  nc.'O       lll'JI         I'jA/i.i  ]»jn 

sioi.:i77      $i(i(t,(i.ti    $i.7:ti».oi:t    $i,7riH,'j:n 

V  usM..^ 89.613         |0('../.i7       l.loti.KMi      l,i(i.'i.r,:t.', 

K.      ...        t7i.nM        x;!  I'll       »n.i2,»37       »r.ii2.c.im 

liiteriwt  chiirgeH  L',7(Hl  .1''       "  l7r.,KO»  i;Hl,l(llK 

I    i!     iivjill     for   dlv«., 

■iirpltinft  reimrvii t.'tl,H(m  t2a,hlil         $157, I3N         SIAr>,nnH 

V  I  I'l,   p    Itflfl. 

King  Phillip  Oil  Co.,  Now  Bedford,  Mass.     lurrmnr.  - 

Till-    I'lillitiaiiy    .1.111      V    flleil    a    i  i'l  I  II  li    .1  e    nllll    Hie    Hei  ri'tlirv    of    Mtnlll   Of 

l>rl>vt.iri>    liMTmiiiliiK    ih'<    itiitlii>rl/e<l    Cupltitl    KtiH'k    rroin    $3, (Mill, 00(1    to 

f'k  iillll.O(K) 

Lake   Superior  Corp.     Xnr   h 

'l.t.  T,,  ■    M    ':r  . ',  II   iif  riill  uli'lpliia    lii'ili'  I  .1  itlriHaomiieconillng 

I  lilt  Mt.<i.  Marie.  (Mil        Mr     III  ii»  II  In  n  illrc^'liir  of  I  tin 

Ilk   (If  I'lilla     iiimI   of  thn   I'lKMlnirKh    liii(«<  (llruw  Co. 
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Lanston  Monotype  Machine  Co. — Acquisition. — 

The  company  has  announced  that  it  has  purchased  the  business,  ma- 
chinery, patents,  trade-marks,  trade  name  and  good-will  of  the  Barrett 
Adding  Machine  Co.  The  Lanston  Co.  will  now  manufacture  all  models 
of  the  Barrett  adding,  listing  ard  calcnlatiner  machines  in  its  factory  at 
Philadelphia  and  will  distribute  them  through  the  Lanston  organization. 

[In  the  purchase  of  the  Barrett  Adding  Machine  Co..  pa^anent  has  been 
made  entirety  in  cash,  involving  approximately  S300,000,  it  is  .said.  The 
Grand  Rapids  plant  of  the  Adding  Co.  was  disposed  of  before  the  purchase 
of  the  business  by  Lanston. j — V.  11.3,  p.  2727. 

Libby,  McNeill  &  Libby  (Packers). — New  Directors. — 

Francis  E  Baldwin  and  Robert  Fislter  have  been  elected  diroctops. 
This  increa.seji  the  number  of  directors  from  9  to  11. — V.  112,  p.  2542. 

Liggett  &  Myers  Tobacco  Co. — Price  Fixing  Charged. — 

8ee  American  Tobacco  Co.  above.— V.  113,  p.  2410. 


Lindsay  Light  Co. 

Calendar  Years 
Net  income    

Preferred  dividends  (7%) 
Common  dividends 


Chicago. — Earnings.— 

l')21        102')  1919 
,'5.-).848     $9.5,f):i3  def.  .$87,210 
28,000(7)   28,000(7  7-12)   30.333 
(4)   24,000  112-3)    70,000 


Balance  Deficit 

—V.  113,  p.  1894. 


$22,152  stir.    $43,6,')3 


?187,543 


Lit  Bros.  Corp.,  Philadelphia. — Extra  Div.  of  2)4% ■ — 

An  extra  dividend  of  2 14%  (25  cents)  has  been  declared  on  the  outstanding 
Capital  stock,  together  with  the  regular  semi-annual  dividend  of  5%,  both 
payable  Feb.  20  to  holders  of  record  Jan.  26.  An  extra  dividend  of  2M% 
has  been  paid  semi-annually  from  Feb.  1917  to  Aug.  1921,  inclusive.  A 
40%  stock  dividend  was  paid  to  holders  of  record  April  1  1921  increasing 
the  outstanding  Capital  stock  to  $3,500,000,  par  $10. — V.  113.  p.  632. 

Loew's  Boston  Theatres  Co. — Orpheum  Theatre  Results. 

Dec   25  Years—  1921  1920  1919. 

Grossreceipts $680,483         $746,007         $629, .583 

Expenses 348,664  344,774  283,370 


Operating  profits $331,818 

-V.  113,  p.  2622. 


$401,232    $346,213 


Loft,  Incorporated. — Sales  for  Quarter. — 

Quarters  ending  Dec   SI—  1921  1920.  1919. 

Sales $2,038,375     $2,346,075     .12.112,191 

—V.  113,  p.  1893. 

i'P.)   Lorillard   Co. — Denies  Price-Fixing  Charges. — 
See  American  Tobacco  Co.  above.- — V.  113,  p.  736. 

Los  Angeles  Gas  &  Elec.  Co. — Electric  Plant  Bonds. — 

See  "State  &  City"  dopirtment  in  this  issue. — V.  114,  p.  204 

Lowell  Gas  Light  Co. — Stock  Application. — 

The  comiiany  has  petitiored  the  Mass.  Department  of  Public  Utilities  for 
permission  to  sell  at  not  less  than  ?1,50  a  share  (the  price  fixed  by  the 
Commission) ,  1 ,470  shares  not  subscribed  for  by  stockholders  at  the  offering 
made  pursuant  to  the  order  of  the  Commission  dated  April  30  1920.  The 
unsold  stock  is  part  of  an  authorized  issue  of  2,000  shares.^ — V.  110,  p.  1977 

(James)  McCreery  &  Co. — New  President. — 

C  P  I'errie,  Treasurer  of  Lord  &  Taylor,  has  been  elected  President, 
succeeding  Louis  Stewart,  Sr — V    105,  p    1424. 

McCrory  Stores  Corp..  N.  Y.—Deremher  Sales. — 

1021 — Dec. — 1920.  Increase.]     1921 — 12  Afos. — 1920.       Increase. 

$2  455,582       .$2,220,059       $235,523  ($14,406,239       $14,369,327      $36,912 
—V.  113,  p.  2410. 

Mackay  Cos. — To  Lay  Cable  to  Germany. — 
Clarence  H.  Mackay,  Pras.,  announces  the  completion  of  a  contract 
between  his  system  and  the  German  Atlantic  Cable  Cf .  a  German  corpora- 
tion for  a  direct  cable  from  this  country  to  Germany.  The  new  line 
will  be  laid  from  New  York  to  Emden,  via  the  Azores,  and  will  be  completed 
by  Oct.  1923.     Estimated  cost  $10,000,000. 

The  Commercial  Cable  Co.  will  lay  a  cable  from  New  York  to  the  Azores 
(2  302  miles)  and  the  German  company  will  make  the  connection  between 
the  Azores  and  Emden  (1,888  miles).  The  two  sections  will  be  joined  at 
the  Azores  station  and  all  messages  will  be  transferred  automatically  from 
one  to  the  other,  thus  giving  what  virtually  will  bo  instantaneous  service 
between  the  two  countries. — V.  113,  p.  541. 

Manati  Sugar  Co. — New  Director — Annual  Report. — 

H    B    Young  has  been  elected  a  director  succeeding  M.  R.  Angulo. 

See  also  annual  report  under  "Financial  Reports"  above. 

Year  ended  Oct.  Z\—         1920-21.  1919-20.  1918-19.         1917-18. 

Production  (bags) 400,400  374,700  .507,366  .394,29: 

Receipts  per  lb.  of  sugar.  $.045 


$.09403 


$.05645 


$.04758 


Total  receipts $648,432 

Interest  (net) $106 ,894 

Tax  reserve • 

Loss  on  U.  S.  Lib.  bonds.        

Discount  on  bonds —  -  - - 

Adjustments 56 ,908 

Reserves l-g^^gOO 

Divs.  on  pref.  (7%) 245,000 


$3,820,932 


$566,800 


8,173 
586,000 
245,000 


$2„537,662 

$1.57, .5,53 

.560,310 

26,700 

160,000 

.53,296 

510.000 

234, .500 


$1,815,663 

$161„542 

375,000 


13,333 

47.661 

390,000 

231,000 

4.32.113 


Divs!  on  common--- (7 ■^%)750,000(10)1000,000(17K)1097320  

Balance,  sur.  or  der-def$l, 764, 369 sr$l, 414,959  def$262,018  sur$165,015 
—V.  113.  p.  231S. 

Marconi  Wireless  Telegraph  Co.,  Ltd. — Dividends.— 

A  dividend  of  5%  has  been  declared  on  the  Ordinary  shares,  together 
with  a  dividend  of  7%  on  the  Preference  shares  (less  English  tax),  both 
payable  Feb.  1  to  holders  of  record  Dec.  16. — V.  113,  p.  1366. 

Marland  Oil  Co.  (of  Del.).— Bonds  0//"ercrf.--Potter  & 
(^o.,  Hemphill,  Noyos  &  Co.,  F.  S.  Smithers  &  Co.,  and 
Merrill  Lvneh  &.  Co..  are  offering,  at  9G  and  int.,  to  yield 
over  8i4i%,  .$.3,000,000  7  3^%  Sinking  Fund  Gold  Bonds, 
Series   "B"    (see   advertisitisr   pages). 

Dated  Feb.  1  1922.  Duo  April  1  1931.  Int.  payable  F.  &  A.  in  New 
York  without  deduction  for  normal  Federal  income  tax  not  in  excess  of 
•>%  '  Penn.  4  mills  tax  refunded.  Denom.  $1,000  (c*).  Guaranty  Trust 
Co  Now  York,  trustee.  Series  "A"  and  "B"  bonds  have  the  same  callable 
and' subscription  rights  (see  V.  112,  p.  1746). 
Data  from  Letter  of  Pres.  E.  W.  Marland,  Ponca  City,  Okla.,  Jan.  18. 

Cavilalizadon  after  This  Financing —  Authorized.      Outstanding. 

(\tpital  Stwrk  (no  par  value) 2,000,000  sh.     817,894  sh. 

S%  Gold  Bonds,  Series  "A"  ($215,000  retired  by 


sinking    fund) 

do     "14%  (this  issue)  Senas 


$4,000,000 

•B"W. 3.000,000 


Company  — Owns  s-ubstantially  all  of  the  Capital  slock  of  1 
Refining  Co.  and  Kav  County  Gas  Co.,  and  through  the  latter  a  hi 
jority  of  the  capital  stock  of  the  Marland  Oil  Co.  of  Mexico.     Cc 


$3,785,000 
3,000.000 
Marland 
large  ma- 
-onipany. 
througii  its  subsidiaries,  owns  in  whole  or  in  part,  207, ,500  acres  of  active 
and  undeveloped  oil  leases,  (chiefly  in  Oklahoma.  Owns  2  refineries,  com- 
bined daily  capacity  15,000  bbls.  of  oil.  Kay  County  Gas  Co.  owns  271 
miles  of  oil  pipe  lines  serving  the  Marland  refinery  and  also  owns  345,937 
acres  of  gas  leases.  The  comjjanies"  properties  yielded  2,3/1,000  bbls.  in 
1921,  of  which  their  net  interest,  after  deducting  royalties  and  partner.ship 
interests,  was  in  excess  of  1.150,000  bbls.  .Werage  production  of  properties 
in  which  company  is  intere.stea  for  the  last  quarter  of  1921  was  in  excess 
of  9,400  bbls.  per  day. 

Sinking  Fund.— A  sinking  fund  of  $300,000  a  year,  operating  quarterly, 
until  anci  incl.  Nov.  1  1923  (first  payment  Aug.  1  1922),  and  of  $340,000  a 
year  thereafter,  should  retire  prax;tically  all  Series  "B"  bonds  before  ma- 
turity. .    ^ 

Purpose.— Proceeds  of  present  financing  will  reimburse  the  treasury  for 
<apital  expenditures,  liquidate  bank  loans  and  supply  additional  working 
capital. 


Listing. — Series  "A"  8%  bonds  are  listed  on  the  N.  Y.  Stock  Exchange 
and  application  will  be  made  to  list  this  issue. 

Statement  of  Earnings.  3-Year  Avge.       12  Month 

^  .  Dec.  31  '20.     Oct.  31  '21. 

X  Gross  earnings —  -$5,574,915     $8,020,792 

Operating,  trading  and  administrative  expenses 2,450,485       4,988,374 

Net  earnings  before  inventory  adjustment $3,124,431     $3  032  419 

Inventory  adjustment 896,671 

Net  earns,  avail,  for  int.,  sink.  Fund.  res.  &  siu-p.$3,124,431   $2,135,747 
X  Gross  earnings  from  operations  of  leases,  refineries  and  land  department 
and  after  all  taxes. — V.  114,  p.  204. 

M.*yflower  Old  Colony  Copper  Co. — Asses.<ime7H  of  -ISl. 

The  directors  have  levied  an  assessment  of  «l  a  share  payable  Feb.  6,  by 
stockholders  of  record  Feb.  4.  This  is  the  first  assessment  called  since  Feb. 
9,  1920,  and  makes  ?15  pef  share  paid  ir  on  the  outstanding  200,000  shares 
of  capital  stock,  par  $25. 

President  Pay  says  in  substance:  "Work  on  the  1709  foot  level  has  re- 
vealed very  good  ground  and  wo  have  opened  quite  a  large  area  of  a  com- 
mercial grade  of  rock.  The  mi'ie  has  now  oogun  the  next  stage  of  develop- 
ment work — the  opening  of  the  1400  foot  leve..  The  Mavflower  lode  was 
first  cut  in  the  shaft  at  the  1400  foot  level  and  it  is  expected  that  openings  at 
this  point  wih  encounter  le.ss  disturbed  ground  than  at  the  1709  foot  level." 
— V.  113.  p.  856. 

Miami  Cycle  &  Mfg.  Co.,  Middletown,  O.—Capitaliza'n. 

The  company  Dec.  15  filed  certificates  (1)  decreasing  the  authorized 
Capital  stock  from  $2,064,500  to  $1,371,900,  and  (2)  increasing  the  author- 
ized Capital  stock  from  $1,371,900  to  Sl,.500.000,  par  $100.  Company 
was  incorporated  in  1894  in  Ohio.  J.  W.  Ash  is  Pre,sident  and  A.  H. 
Walburg,  Secretary  and  Treasurer. 

Middle  West  Utilities  Co. — Contract,    &c. — 

See  Indinna  Hydro-Electric  Power  Co.  above. — V.  114,  p.  205 

Mohawk  Mining  Co. — Dinidend^  Resumed — Output. — 

A  dividenn  of  .$1  per  share  has  been  declared  onthe  stock,  payaole  Feb.  21 , 
to  holders  of  record  Feb.  1.  A  quarterly  dividend  of  similar  amount  was 
paid  in  Nov.  1920;    note  since. 

Copper  Production  (in  Pounds)  for  Dec.  and  12. Vfos.  ending  Dec.  31. 
1921— — Dec. — -1920.        Jncrea-^e.  1.1921 12  Mos. 1920.       Increase. 

1,442,694  1,079,864  .362,830  14.054,235  10,270,324  3,783,911 
— V.  113,  p.  2191. 

Nash  Motors  Co.,  Milwaukee,  Wis. — Earnings. — 

Years  ending  Nov  30—  1920-21.  1919-20.  1918-19.  1917-18. 
Net   income   after   expenses, 

reserves,  etc $2,226,078  $7,007,471  $5,089,036  $1,473,638 

PrefeiTed  dividends 228,750  315,000        336,000        350,000 

Com.  divs.  ($16  per  share)..       873,600  872,000        832,000  Not  .stated 

Balance,  surplus $1,063,728  $5,820,471  .$3,921,036 

— V    113,  p    205. 

New  Cornelia  Copper  Co. — Resumes  Dividend. — 

A  dividend  of  25  cents  per  share  has  been  declared,  payable  Feb.  20  to 
holders  of  record  Feb.  3.  Dividends  of  5%  each  (25  cents  per  share)  were 
paid  in  Nov.  1918,  ard  in  May  and  Aug.  1920:  none  since. 

The  Calumet  &  Arizona  Mining  Co.  owns  1,229,741  of  the  outstanding 
1,800.000  shares  of  Capital  stock,  par  $5,  of  the  New  Cornelia  Copper 
Co.— V.  112,  p.  2197. 

New   River   Co.,    Boston. — Accumulated  Dividends. — 

The  directors  have  declared  a  Pref  dividend  (No  48)  of  $1  50  per  share 
(due  May  1  1918),  payable  Feb.  1  to  holders  of  record  Jan.  20.  Owing  to 
depre.ssed  conditions  in  the  coil  industry  the  directors  in  Dec  last  took 
no  action  on  the  payment  of  a  Pref.  div.  Jan.  1  1922.    See  V.  113,  p.  2623. 

North  American  Light  &  Power  Co.  (of  Me.) — Earnings. 

Tu-clrc  Months  ending  Nov.  30 —  1920-21.         1919-20.        Increase. 

Gross  earnings $3,.570.571     $2,985,212        $585,359 

Operating  expenses  and  taxes 2,668,996       2,236,282  332,715 

Netearnings $1,001,575  $748,930  $2.52,644 

Int.,  divs.,  &c.,  of  controlled  cos 281,598  266,024  25,573 

Interest  charges,  depreciation,  &c.._         361,958  330.525  31,433 

Preferred    dividends 89,077  64,061  25,016 

Balance,  surplus $268,942  $98,321        $170,622 

— V.   113,  p.  2510. 

(John)  Obenberger  Forge  Co. — Sale  Ordered. — 

.Tohn  F.  Harper,  referee  in  bankruptcy,  has  ordered  that  all  property  of 
the  company  be  sold  to  satisfy  claims  of  creditors.  See  reorganization  plan 
in  V.  114,  p.  205. 

Otis  Elevator  Co. — New  Directors. — 

F.  W.  Roebling  has  recently  been  elected  a  director  to  succeed  the  late 
Carl  G.  Roebling.  G.  H.  Fensom  also  was  elected  a  director,  the  board 
being  increased  from  12  to  13  members. — V.  113,  p.  1778. 

Pacific    Gas   &   Electric   Co.,    San   Francisco.— iVeio 

Financing. — It  is  understood  that  the  National  City  Co.  has 
bought  $ iO,000,000  1st  &  Ref .  6%  20-year  non-callable  bonds 
which  it  is  expected  will  be  offered  for  pubhc  subscription 
early  next  week. 

To  Redeem  Notes. — 

Vice-President  A  F.  Hockenbeamer  announces  that  the  corporation  will 
call  for  redemption  on  May  1 ,  at  101  and  int. ,  the  entire  $10,000,000  5-year 
7%  Conv.  Gold  Notes,  due  M.iy  1  1925. 

Tlie  proceeds  of  the  above  bonds  it  is  said  are  to  be  used  to  effect  the 
retirement  of  the  notes — V.  114.  p    86. 

Pacific  Oil  Co. — Oil  Contract.— 

The  rompaiy  has  entered  into  a  contract  with  the  Ventura  Consolidated 
Oil  Fields  known  as  the  W.  P.  Hammon  Co..  whereby  the  latter  agrees  to 
deliver  its  entire  production  of  fuel  oil  to  the  Pacific  company  for  a  period 
of  two  years.  The  oil  purchased  is  22  gravity  reisduum.  and  the  amount  is 
expcctt>d  to  average  betwee..  .50,000  and  60,000  bbls.  a  month.  The  con- 
tract is  based  on  the  price  of  fuel  oil  ui  Los  Angeles.  It  is  understood  that 
the  Ventura  will  be  paid  on  a  sliding  scale  basis,  the  price  to  he  15  cents  a 
bbl.  under  the  Los  Angeles  market.      (San  Francisco  "Chronicle.") 

See  Southern  Pacific  Co.  under"  Railroads."  above — V   113.  p.  2827. 

Pacific  Telephone  &  Telegraph  Co. — Tenders. — 

The  Mercantile  Trust  Co  ,  trustee.  464  California  St  ,  San  Francisco. 
Calif.,  will,  until  Feb.  18  receive  bids  for  the  sale  to  it  of  l.st  Mtge.  &  Coll 
Tr    5%  30-vr    Sinking  Fund  gold  bonds,  dated  Jan.  2  1907.  to  an  amount 
sufficient  to  ,al)sorb  $293,688,  and  at  a  price  not  exceeding  110  and  int.— 
V.  112,  p.  1623 

Paragon  Refining  Co. — Annual  Report. — 

The  annual  report  for  the  fiscal  year  ending  Oct.  31  1921  shows:  Gross 
income  (incl.  profits  of  stib.  cos),  .$7,444,724;  net  loss  for  the  year  after 
,_  .!.._...•__ ^t..,.:„«„     ..^ccoi    c^-noncoc     rtfinrpci.iMon     interest  and   after 


The' CommoV slock."  The  balance  sheet  of  Oct.  31  1921  shows:  Cash. 
$320  30'^-  mventories,  .$2,057,246;  accounts  &  notes  receivable  (less  reserves 
for  b'ad"and  doubtful  accounts).  $680,820;  notes  payable,  &c..  $1,684,;)40: 
accoum.s  payable  (incl.  wages  accrued,  &c.) ,  $329,623;  profit  and  loss  deficit. 
$1,181,103.— V.  114,  p.  205. 

(J.  C.)  Penny  Co. — Stock  Increased. — 

The  stockholders  Jan.  16  increased  the  Common  stock  from  $6,000,000 
to  $10  000  000.  The  authorized  Preferred  stock  remains  unchanged  at 
$10  000  006  The  increased  capital  may  be  »ised  for  expansion  but  just 
what  stores  will  be  added  has  not  yet  been  determined.       _   ,,  .        -^c 

D.  J.  McDonald  as  a  director  succeeds  A.  F.  Lieurance,— V.  114,  p.  205. 
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Peoples  Gas  Light  &  Coke  Co.— Reduce  Rates  Feb.  1. — 

The  company  has  accepted  and  will  put  into  effect  on  Feb.  1  next  the 
-eduction  in  the  price  of  Ras,  ordered  by  the  Illinois  Commerce  Commission. 
The  new  rates  are  only  teiniwrary.  ,   .      .u     o»  . 

President  Insull  states  that  it  is  his  intention  to  appeal  to  the  State 
courts  to  determine  whether  the  stockholders  who  received  no  dividend.s 
during  the  last  four  years  are  entitled  to  recoup  the  loss  sustained.  He 
further  states  that  in  his  opinion  the  rates  fixed  are  too  close  for  -safety 
in  these  imcertain  times  and  that  the  company  will  have  to  depend,  for  a 
•successful  outcome,  upon  economies  which  have  been  inaugurated  in  the 
'a.st  year.  If  the  company  .should  find  it  impossible  to  earn  a  sufficient 
"surplus  to  give  reasonable  assurance  of  a  continuation  of  the  dividend 
policy  or  if  the  costs  of  operation  increase,  it  will  need  to  go  back  to  the 
Cominis.<ion  for  an  increase  in  rates.  _  _  . 

Donald  K.  Richberg.  special  attorney  for  the  city  estimates  the  saving 
to  the  public  from  the  lower  rates  at  between  $3,250,000  and  .S3.o00,000 
"  year.  .  j,  „ 

A  comparison  of  the  gas  rates  m  Chicago  follows: 

Aug.  1     17.  Aug.  1  '18-  Aug.  1     19.  June  lo  20.  Feb. 


Cubic  Ft. 

Price. 

Price. 

First  350- - 

SO. 30 

S0.37 

Neic  9.6-50. 

.70 

.88 

Next  40,000 

.65 

.82 

Over  50,000 

.40 

.65 

Price. 

$035 
.85 
.80 
.65 


Price. 

*S0.60 

1.15 

1.15 

1.00 


1  ■■^2. 

Price. 

*-S0.60 

1-00 

.95 

.90 


•First  400  feet.— V.  114,  p.  205. 

Philadelphia  Electric  Co.— Redemption. — 

The  company  aonouiices  tnat  the  -212.500,000  2- Year  6%  Secured  gold 
notes  maturing"  Feb  1  1922  will  be  purchased  until  Jan.  31  by  Drexel  & 
Co  .5th  and  Chestnut  St.s  .  Phlla  ,  at  pir  and  accrued  int  .  On  and  after 
Feb  1  19'''  the  notes  will  be  redeemed  at  the  office  of  Girard  Trust  Co  , 
trustee  Broad  and  Chestnut  Sts.  (3ee  offeria?-  .512,500.000  l.st  Lien 
&  Ref  "m    ?old  bonds,  due  1941,  in  V    113,  p.  2  —V.  114.  p   205 

Philadelphia  Insulated  V7ire  Co.—    mailer  Div..  &c. — 

\  semi-annual  dividend  of  .*;1  per  fharc  has  been  declared  on  the  out- 
standing Capital  stock,  no  par  valve,  paj-able  Feb-  1  to  holders  of  record 
Jan-  28-  In  Aug.  last  a  Quarterly  dividerd  of  S2  per  share  was  paid-  while 
in  Jan   1921  •$'  50  per  sharie  was  paidard  in  Xov-  1920  S3  per  share  was  paid - 

The  CO-  reports  sales  for  the  year  1921  of  $1,005,454- — V.  113,  p-  2192- 

Pierce  Oil  Corp.,  New  York. — New  Officer. — 

Harold  B  Thorne.  until  lately  Acting  President  of  the  Metropolitan 
Tru-st  Co  .  has  been  elected  a  Vice-President  in  charge  of  finances.  Ho 
has  also  been  elected  a  director  and  member  of  the  Finance  Committee  — 
V    114.  p    205 

Piggly  Wiggly  Stores,  Inc. — Earninos.  &c. — 

The  net  earnings  for  December,  after  all  charges  and  depreciation, 
amounted  to  -SlOl-000,  making  a  total  of  S2S2.000  for  the  final  ouarter 
•f  1921.  December  .sales  totaled  -52.503,212-  The  aggregate  sales  for  the 
ftiJl  year  of  1921  were  $30,204,420.  an  increase  of  $806,598.  compared  with 
1920.  The  company,  it  is  reported,  has  $675,000  cash  on  hand  and  bank 
loans  aggregdliag  S.532.0J)  — ^      1.2     p     _'")13 

Portland  (Ore.)  Gas  &  Coke  Co. — Capital  Increase. — 

The  company  is  reported  to  have  ir.fTeased  its  capital  stock  by  $1,000,000, 
bringing  the  total  capital  up  to  $7,500,000. — V.  113,  p.  737. 

Public  Service  Investment  Co. — Common  Dividend. — 

The  dir'v-tors  have  declared  a  dividend  of  $1  per  shrire  on  the  Common 
btock  (par  SK'O;  and  the  regular  quarterly  dividend  of  IH'/'c  per  share  on 
the  I»ref   stock,  par  SlOO,  both  payable  Feb.  1  to  holders  of  record  Jan    23 
This  i.s  the  first  distribution  on  tne  Common  stock  since  Feb-  1  1915,  when  a 
payment  of  2%  was  made  — V-  95,  p.  1734. 

Piillman  Company. — Nevj  Officers. — 

Edward  F.  Carry  has  been  elected  President,  succeeding  John  S.  Runnells, 
who  tjecomes  Chairman  of  the  B.)ard-  D-  A-  Crawford  and  C-  L-  Liddle, 
formerly  Haskell  &  Barker  officials-  have  been  elected  additional  Vice-Pres- 

See  Haskell  i  Barker  Car  Co..  Inc..  above. 

.\  ChiraKo  dispatch  states:  "It  is  understood  that  when  the  new  manage- 
ment gets  fairly  -.tarted  steps  will  be  taken  to  .segregate  the  car  iiianufactur- 
uig  and  the  repair  bu.'-iness  from  the  sic-eping  car  department  by  forming  a 
new  corporation  to  take  over  (he  industrial  plants  of  the  Pullman  and 
Haskell  companies.  The  stwk  of  the  new  company  will  probabli"  bo  dis- 
tributed to  the  Pullman  stockholders. — V.  114,  p.  205- 

Pure  Oil  Company— .Unta  Oil  Field  Development. — 
An  official  statement,  .Jan.  11,  says  in  substance: 

Mexla  I.S  the  greatest  oil  field  In  the  world,  according  to  CJeneral  John  J 
Pershing,  who  ban  likened  the  development  of  this  new  Texas  field  (with 
team.s  and  tractors  and  men  jamming  thi-  road.",  and  rushing  toniove  mat«>- 
riaU  to  the  fields;  to  the  organized  energy  that  put  forces  and  materials  In 
the  field  to  stop  the  (iermanH 

What  ha.s  be<!n  accomplished  in  Mexla  is  really  a  marvel  In  building  and 
development 

In  4  H  months  the  little  town  of  Mexia  which,  on  Sept.  1  had  a  population 
of  3,f>00,  has  grown  to  a  congesltfl  city  of  30,000  Storage  facilities  for  oil 
in  the  \Texla  pool,  on  Sept  1  comprise*!  only  a  few  small  tanks  of  about  .")00 
»nd  I  .fKK)  barr»'ls  c-ipaclty,  storage  facilities  now  represent  upw.irds  of 
ii.iciiy.  cofiiplcted  or  under  construction 
•fl  In  ih<-  Idisiness  of  the  railro.ids,  as  lii(licat«-d  by  t)ie 
iral  It  K  .  wiiich  on  Hr-pt  1  had  11  (Miiployees.  and 
to  .Sept  1  receipt.H  of  this  rallro.id  station  averaged 
nth  Now  they  are  more  than  SI  ,00f).0f)0  a  month 
'■  "'  -  UK  .  which,  on  Sept  I,  had  4  employee's, 
i'ch  track,  aggregating  10  miles  The  oil 
'.  iTship  under  whir-h  the  Trinity  fi.  Itr.-izris 
iiig  for  Hotne  lime  This  Is  proniliw>d  by  rea.son 
.f>tH  from   approximaUrly   $10,000   a    monlh    to 

•raph  and  t<-lephone  companlen  have  augmente<i 

i  M'l  lrilploye(.»i 

I  »iiiiall  general  dillvery.  eall-for-yoiir- 
mmber  of  ItH  emjiloytcj  from   13  to  Jii 
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Jan.     11    I'ljj   and   ihcre-ifier  uiiill  furthnr  nollro  frtnn   Thri  commllliv  to 
IB«  ae|KM|l.try."     -V.    Il.'l,   V-tVir, 

Russel  Motor  Car  Co.,   Ltd.      Ihindmd  Di 

A  <|M,irl.Tly  dli   di  ii>l  ,.r  I ',   ha«  tK-.'fi  d«l,«r«wl  on  Ihn  r,i|l«l.ir  ifXi*! 
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This  compares  with  previous  quarterly  payments  of  \H%  made  quarterly 
since  Nov    1917 —V.  113,  p    1779. 

St.   Mary's  Mineral  Land  Co. — To  Receive  Dividend. — 

-See  Copper  Range  Co.  above. — V-  110,  p-  2494- 

Scripps-Booth  Corp. — '.''qvid  <'>n>i . — 

Detroit  news  despatches  recently  stated  that  an  appeal  to  minority 
stockholders  of  Scripps-Booth  Corp.  is  being  made  by  A.  M  Smith,  Chicago, 
who  asks  the  stockholders  to  forward  their  name,  addre.ss  and  the  amoimt 
of  thejr  holdings  "so  that  we  can  make  a  program  and  bring  pressure  to 
bear  upon  officials  or  cause  such  investigation  and  force  action  to  be  taken 
as  will  put  the  company  back  in  its  proper  position  as  a  profitable  invest- 
ment." 

The  General  Motors  which  is  linuid.iting  Scripps-Booth,  owns  about 
54,092  shares  of  the  outstanding  60,275  shares  of  stock. — V.  113,  p,  1779. 

Sinclair  Consolidated  0-i  Corn. —  Diavm^e  of  S'nfionn. — 

.\n  official  of  the  company  is  credited  with  saying  that  the  companj'  has 
disposed  of  about  half  a  dozen  scattered  retail  filling  stations  in  Xew 
England  which  were  far  removed  from  the  company's  refineries  and  could 
not  be  served  satisfactorily.  The  stations  disposed  of  were  all  small,  it 
is  said,  mostly  without  even  warehouses.  The  amount  involved  is  stated 
to  be  much  less  than  $100,000.  Atlantic  Refining  Co.  was  reported  as 
one  of  the  purcha.sers. — V.  113,  p.  2729. 

South  American  Gold  &  Platinum  Co. — Prnduction.— 

.\ccording  to  advance  figures  for  1921  the  company  produced  during 
the  year  14.0.i3  ounces  of  platinum  and  4.501  ounces  of  gold,  with  two  of 
the  dredges  operating  at  about  75%  of  capacity.  This  compares  with 
6.967  ounces  of  platinum  and  1,520  oimces  of  gold  in  the  year  1920,  vrith 
one  dredge  in  operation. 

With  the  in.stallation  of  dredge  No.  3,  said  to  have  a  capacity  equal  to 
Nos.  1  and  2  combined,  production  this  year,  it  is  stated,  is  expe<'ted  to 
reach  35.000  ounce-s  of  platinum  and  10.000  ounces  of  gold,  indicating  earn- 
ings of  approximately  33,600.000  for  the  current  year. — V.  112,  p.  242. 

South  Porto  Rico  Sugar  Co. — Bonds  Authorized. — 

The  stockholders  on  Jan.  16  approved  the  S6, 000, 000  1st  mtso.  20-year 
I'^c   lx)nds.     See  offering  in  V-  113,  p.  2512,  2620- 

Southern  Pipe  Line  Co. — New  Directors. — 

J-  M-  Tussey  and  J-  H-  Baker  have  Ijeen  elected  directors,  succeeding 
C-  E.  Loane  and  C-  A-  McLouth- — V-  113,  p-  1061- 

Springfield  (111.)  Gas  &  Elec.  Co. — Merger. — 

See  Illinois  Power  Co  ,  uader  "  R;iilro:ids."  above — V.  113,  p.  1478. 

Standard  Oil  Co.  of  California. — New  Director.':,  etc. — 

.\    B    Brooks  has  bee-i  elected  a  director  .succeeding  J.  P.  Smith.     H.  T 
Harper  has  been  elected  a  Vice-l*roside  it  and  J    H    Tuttle,  .Secretary. 

.\ccording  to  a  recent  dispatch  from  I>os  Angeles,  exploitation  of  Kam 
charka,  Russia,  for  oil  will  be  started  as  soon  as  trade  relations  between  this 
country  and  Russia  have  been  establislied.  Tt  is  further  said  (hat  the  com- 
pany has  purcha.sed  one-quarter  of  the  stock  in  the  Vanderlij)  syndicate, 
which  holds  concessions  for  the  exploitation  of  coal,  oil  and  timlierlands, 
fisheries.  &c.,  in  Kamchatka.  The  Russian  Government  granted  conces- 
sions to  the  Vanderlip  syndicate  under  an  arrangement  providing  for 
royalties  amounting  to  approximiately  S^f  on  all  products  developed  and 
marketed  by  the  sjTidicate. — V.  1 14.  p.  87. 

Standard  Sanitary  Mfg.  Co. — Purchases  Plant. — 

See  Goodyear  Tire  &  Rubber  Co.  above- — V-  113,  p-  S5S- 

Standard  Tank  Car  Co. — Certificates  Called. — 

The  following  series  of  Equipment  Note  Tru.=t  Certificates,  dated  May  1 
1920.  have  been  called  for  payment  Feb-  1  at  101  and  int.  at  the  Fidelity 
Trust  Co.,  trustee,  Philadelphia,  Pa.,  viz.:  24  certificates  due  May  1  1922, 
15  due  Aug.  1  1922.  12  due  Nov.  1  1922.  13  due  Feb.  1  1923,  and  11  due 
May  1  1923.— V.  113,  p.  2193- 

Strawbridge  &  Clothier  (Dry  Goods),  Philadelphia. — 

Bonds  Sold. — Brown  Bros-  &.  Co.,  and  Jannov  &  Co.,  .Phila- 
delphia, have  sold,  at  100  and  int.,  $7,000,000  1st  (Closed) 
Mtge.  6%  Sinking  Fund  Gold  Bonds  (see  adv.  pages). 

Dated  March  1   1922      Due  March  1  1942.     Denom    $1,000,  S500  .ind 
$100  (c*)       Callable  as  a  whole  or  for  the  sinking  fund  at  110%  and  int 
until  March   1    1932.  and  at   107!^%   thereafter       Int    payable  M    &  S. 
without  deduction  of  the  normal  Fedoril  income  tax  not  exceeding  2%. 
Free  of  the  I'eun.  4  mills  tax.     Girard  Trust  Co  ,  Phila.,  trustee. 

Data  from  Letter  of  Morris  L.  Clothier,  Esq. 

Business — The  depirtinent  store  business  was  founded  in  1 868  by  the 
fathers  ofthe  present  owners.     Business  has  never  had  an  unprofitable  year. 

A  corporation  to  be  chartered  In  Penn-sylvania  will  acquire  all  the  a-s-sets, 
business  and  good-will  of  the  present  pirtnoTshlp  The  Incorporation  in- 
volves no  change  in  ownership,  management  or  policy  and  no  such  change 
is  contemplated 

.\sscts  — Ppon  completion  of  the  present  financing,  corporation  will  have 
tiuick  a.s.sets  of  not  less  than  .$9,300,000  and  current  liabilities  of  nol  oxceod- 
liig  .$2, .500,000,  and  will  have  no  bank  loans  or  commercial  paper  out- 
standing 

Earnings — Net  earnings  of  the  business,  after  all  inventory  readjust- 
ments, but  before  interest,  in  each  year  of  the  last  6  .vears.  were  over  3V 
limes  ifiaximum  interest  charges  on  this  issue  and  have  iiveraged  for  this 
period  over  5  times  such  intenwt  charges 

.'linking  Fund. — Mortg.igo  will  provide  for  a  sinking  fund,  operating  semi- 
annually, which  will  retlr(>  a  mininium  of  $15<1,(I00  bonds  p  a.  during  the 
first   10  years  and  $200,000  bonds  p    a    therearier 

Superior  &  Boston  Copper  Co. —  Resumes  Operations. 

The  company  has  resuini'<i  the  mining  of  Kilver-copper  ore,  an  arriinge- 
moni  for  rf-tluctlon  having  b<Mm  m.ade  with  the  International  Smelling  Co. 
at  Miami,   Arizona. — V.    113,   p.   543, 

Sweets  Co.  of  America,  Inc. — Nriv  President,  A-c. — 

<dll)ert  .S  Winnant.  Xlco-l'resldent  In  charge  of  siilos.  has  been  eltH'ted 
President,  Niiree^vlliig  TliomaH  II  lllodgetl,  who  has  resigned  to  b»H.'ome 
Prehident   of  the   Anierlctii  Chicle  <'o 

I.«'«U  I,  Clarki'.  Presldi'iit  of  the  American  Kxchinge  National  Bank,  has 
l)i-e>i  elei'ii'd  Chairman  of  the   Hoard  and  of  tim  Kxecutlve  ('oninilttist 

V   1 1.1.  p.  ■s.i:>.n. 

Texas  Company. — Tenders. — 

I'll-   '  ■     llo'i  il  Itink  of  .N     V    will  until  Feb    21  rei-elve  bids  for  tlu' 

Hiile  \i,  .  :,r  7','    Sinking  Fund  (inlcl  nciies,  dated  Man-li   I    M»2(l.  lit 

iiril  ex  ,.ir  .and  Int  .  to  an  ,1111011111  sufficient  to  .ibsorb  $2,500,000 

■  V      I  l.i  |l     .'IISS 

Tidal  Osage  Oil  Co.,  Tulsa,  Okla.  -Capital  lurreasr. 

The  iiiiiip.inv  h.is  flli-<l  nol  Ice  of  an  IniTeii^e  In  the  roninion  wtock  from 
.MKI.IMMI  ..hnicH.  no  |i!ir  v.alu...  lo  I  .(KHI.IHM)  i.liiir«>M,  no  |Mir  vnliie.  The 
NioeUhotilerH  were  lo  vole  nii  the  IniTeiiNe  l)««'.  22  laNt.  Tide  Wiilor  <)ll 
o»nn  u  iiutjorlly  of  (lie  oiilMliindiiiK  C4)mliioii  Nlock .  Hw  V.  113  ,p.  2.'il3, 
27211 

Tobacco  Products  Corp. — Price  Filing  Cliarqed.  — 

Si-e  AiriiTlr-an  Tuli.ier.i  Co.  ubovn      -V.  Ill,    p.20fl.  K7. 

United  Alloy  Steel  Corp.,  Canton,  O.     New  liar  Mill. 

'Ill"  "Minpanv  re..iillv  iil  1.  ed  (11  nl.  r  il  Inn  11  new  I2-Ill  ni'ml-eoiilllllloux 
Irir  mill.  clexlKiief)  ;itid  hndl  liv  tlie  .Mdrv.in  ChiikI  nicM  lull  Co  ("Iron  Agi'" 
-Ian     \2.  p     III   lo  Ml  )       V     113.  p    21'.i:i 

United  Western  Consolidated  Oil  Co.     To  DixKolrr. 

The  Kiiii  kholiliTM   M>li.<l  .Inn    ('.  i<i  -.ell  the  iinip.Tl  le-  nnil  ii>.m.|>.  lo  Hiiloii 
on  Co    of  I  li-liiwiiie  iin  of  Nov      I    1 II,' I  .  1  nd   to  il  Uuiil  ve  I  he  iniiipii  iiy  .       In 
March    MHII   eonlrnl    «.in   ni-<|iilri-<l    I'.v    llie   (   •iinnioiiwriillh    I'rlndeiim   Co 
and  Iho  IiiIIit  Mim  Nnlm.iMieiil  I  v   taken  over  by   the   I   iilnii  nil  Co    of  I  )ela 

wnrellir  ft      .      ■       ....  c. ■   ■   -i'  ■  1 1 '--!   for  JUt.fMM) 

IKMI         I  ■  r  of  llillnli 

|iro|Mi  >   <  II  Inlerenti, 

'WyoiiiliiK      Oil   .Nxwr.     J.11I.    i.i 
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Vacuum  Oil  Co. — Awarded  Contract. — 

The  U.S.  Shipping  Board  has  closed  a  contract  with  the  company  for  the 
transportation  of  approximately  1,000,000  cases  of  oil  to  ports  in  the  Levant 
and  Near  Eastern  regions  during  the  current  year. — V.  113,  p.  1683. 

Ventura  Consolidated  Oil  Fields. — Oil  Contract. — 

See  Pacifie  Oil  Co.  above. — V.  113,  p.  2829. 

Virginia  Iron,  Coal  &  Coke  Co. — ^50%  Stock  Dividend. — 

The  directors  have  declared  a  50%  stock  dividend  on  the  Common  stock 
payable  in  5%  Cumul.  Pref.  stock  Feb.  15  to  holders  of  record  Feb.  1. 
Scrip  mil  be  issued  for  fractional  shares  exchangeable  for  stock  only  in 
multiples  of  100  at  the  office  of  the  companv  in  Roanoke,  Va.  Compare 
V.  113.  p.  2088.  1991.  1781. 

Western  Union  Telegraph  Co. — Earnings  Report. — 

Results  for  12  months  ended  Dec.  31  1920  and  1921  (Dec.  1921  estimated). 

1921.  1920. 

Gross  revenucH,  including  dividends  and  interest-$103.096.45().'$121 ,473,685 
Maintenance,  repairs  &  reserved  for  depreciation.  17.752,994  17,281 ,847 
Other  oper.  exp  ,  incl.  rent  of  leased  lines  &  taxes. .  76,003,314     90,074,266 

Net  earnings .    _      .   11.340,148     14,117,572 

Deduct  intere.st  on  bonded  debt 1,635.184       1.331,850 


Net  income S9, 704,964  .S12,785,722 

Sells  Building. — 

A  Chicago  dispatch  states  that   Frederick   C.   Austin  has  bought  the 
building  on  Jackson  Boulevard  for  $2,000,000. — V.  113,  p.  1781. 

CURRENT     NOTICES. 


— Dominick  &  Dominick  have  issued  a  booklet  entitled  "Listed  Stocks,' 
containing  tables  of  all  stocks  listed  on  the  New  York  Stock  Exchange, 
giving  the  course  or  movement  of  prices  over  a  .series  of  years,  the  dividend 
records,  abbreviation  for  each  stock  on  ticker,  &c.  The  bankers  also  have 
prepared  a  chart  showing  ^he  effects  of  Federal  income  tax  on  yield  from 
tax-free  and  taxable  bonds  in  1922,  which  is  being  distributed  together  with 
the  booklet. 

— Wm.  D.  D.  Starbuck,  M.  E.  and  Lawrence  R.  Clapp,  Met.  E.,  have 
ft)rmed  a  co-partnership  under  the  firm  name  of  Starbuck  &  Clapp  with 
offices  at  2  Rector  St.,  N.  Y.  City.  The  new  firm  will  act  as  consulting 
engineers  in  the  application  of  engineering  principles  and  methods  to  the 
organization,  management  and  control  of  conmiercial  and  industrial 
enterprises. 

— Following  the  announcement  of  the  dissolution  of  the  firm  of  Hamilton 
Adler  &  Co.,  by  mutual  consent  of  the  partners,  Hamilton  Adier,  Edwin  A. 
Cowen  and  A.  B.  Lichtenstein  announce  the  formation  of  the  New  York 
Stocjv  Exchange  firm  of  .\dler,  Cowen  &  Co  .  for  the  purpose  of  transacting 
a  general  brokerage  business  in  bonds,  with  offices  at  30  Broad  St  .  N.  Y. 
City.     Telephone  Broad  5771. 

— The  N.  S.  Talbott  Co.,  Dayton,  Ohio,  dealers  in  investment  securities, 
announce  that  they  have  taken  over  the  busines  formerly  conducted  under 
the  name  of  the  De  Weese-Talbott  Co. .  Dayton.  The  following  are  officers 
of  the  new  company:  N.  S.  Talbott.  President  and  Treasurer;  H.  E.  Talbott. 
Jr.,  Vice-President;  Geo.  H.  Mead.  Vice-President;  C.  A.  Craighead, 
Secretary. 

— -George  H.  Hubner  and  Douglas  G  Sloan,  formerly  with  Hornblower 
&  Weeks,  and  Joseph  W.  McDonough,  formerly  with  Knauth,  Nachod  & 
Kuhne,  have  formed  a  co-partnership  to  transact  a  bond  brokerage  business 
under  the  firm  name  of  Hubner,  McDonough  &  Sloan,  with  offices  at 
15  Broad  St.,  N.  Y.  City.     Telephone  Hanover  2411. 

— Norman  J.  Greene  has  opened  offices  in  the  Stock  Exchange  Building, 
Philadelphia,  under  the  firm  name  of  Greene  &  Co  for  the  transaction  of 
a  general  investment  business  Elmer  E  Bone  has  become  associated 
with  the  new  company 

— Redmond  &  Co.  have  issued  a  speci;il  circular  describing  variou 
high-grade  issues  of  State,  city  and  county  Ijonds  exempt  from  all  Federal 
income  taxes,  and  Canadian  bonds  with  principal  and  interest  payable  in 
New  York,  yielding  from  approximately  3  90%  to  5M%. 

— The  formation  of  C .  D .  Briggs  &  Co . ,  with  offices  in  the  Ohio  Building, 
Toledo,  is  announced.  Carl  F.  Bargmann.  Lawrence  L.  Martin  and 
Clifford  E.  Verral,  formerly  with  the  dissolved  firm  of  Terry,  Briggs  &  Co., 
are  associated  with  the  new  concern. 

— Frederick  H.  Hatch  &  Co.,  74  Broadway,  N.  Y.  City,  have  prepared 
a  booklet  containing  statistical  information  on  the  provinces  and  cities  of 
the  Dominion  of  Canada.  We  presume  that  copies  of  the  booklet  may  be 
had  by  dealers  and  others  upon  request. 

— Carter  H.  Corbrey,  formerly  with  the  Federal  Secm-ities  Corporation, 
has  formed  the  firm  of  Corbrey  &  Co.,  Inc.,  with  offices  at  208  So.  La  Salle 
St.,  Chicago,  for  the  transaction  of  a  general  investment  banking  business, 
bonds,  commercial  paper,   collateral  loans  and   unlisted  stocks. 

— Fi-ederick  O.  Harriman,  Frank  V.  Brecka  and  Jno.  T.  Dickinson  an- 
nounce the  formation  of  a  co-partnership  to  conduct  a  gtn  ral  brokerage 
business  in  foreign  exchange,  bonds  and  currency,  with  offices  at  68  William 
St..  New  York  City. 

— Announcement  is  made  of  the  incorporation  of  Corbrey  &  Co.,  Inc., 
208  So.  La  Salle  St.,  Chicago.,  111.  Carter  H.  Corbrey  was  formerly  con- 
nected witli  the  Federal  Securities  Corporation.  The  firm  will  do  a  general 
investment  business. 

— Arthur  S.  Creighton,  formerly  a  sales  manager  of  the  International 
Nickel  Co  .  has  become  associated  with  McClure,  Jones  &  Reed,  115 
Broadway,  N.  Y.  City. 

— Samuel  McCreery  &  Co. ,  members  of  the  Philadelphia  Stock  Exchange, 
announce  their  removal  from  Room  302  to  Suite  1200-1204,  Franklin  Bank 
Building,  Philadelphia. 

• — A.  H.  Cherry,  formerly  of  the  railroad  bond  department  of  Sloane, 
Pell  &  Co  ,  has  become  associated  with  Shear,  Barton  &  Co  ,  5  Nassau  St. , 
N.  Y.  City,  in  the  same  capacity. 

— Lane,  Piper  &  Joffray  have  appointed  Sherwood  E.  Wing  their 
La  Crosse  (Wis.)  representative. 

• — Eugene  R  Dunning  and  Charles  Conrad  have  become  associated  with 
the  bond  department  of  Parsly  Brothers  &  Co  ,  1421  Chestnut  St.,  Phila 

— William  W.  Burgoyne  is  now  connected  with  the  sales  department  of 
Herkins  &  Co  .  115  Broadway,  N.  Y.  City. 

— Jclke,  Hood  &  Co.,  40  Wall  St.,  N.  Y.  City,  announce  that  Archie  M. 
Richards  has  become  associated  with  their  municipal  bond  doi):»rtmont 

— Lewis  &  Snyder,  1524  Walnut  St.,  Philadelphia,  announce  that  Louis 
P    Forster  has  become  associated  with  them  in  their  bond  department 

— Harry  Calvin,  Jr.,  who  has  been  connected  with  the  Aetna  Life  Insur- 
ance Co  in  San  Antonio,  Texas,  for  the  last  year,  is  now  associated  with 
Weil,  Roth  &  Co 

— Max  R.  Marston  has  become  associated  with  Geo.  W.  Kendrick,  3rd, 
&  Co  ,  1431  AValmit  St.,  Philadelphia,  in  their  bond  department. 


COMMERaATEFira 

AVic  York,  Friday  Night,  Jan.  20  1922. 

Some  iiicrease  in  trade  is  apparently  under  way. 
It  is  very  slight,  (but  tran.sactions  are  larger  than  they  were 
a  few  weeks  ago.  The  feeling  is  more  confident  than  at  the 
opening  of  1921.  Stocks  and  bonds,  which  in  their  way  are 
a  kind  of  barometer,  have  recently  been  active  and  on  the 
whole  strong.  The  tendency  of  money  rates  seems  to  be 
downward  at  American  centres  and  also  in  London.  The 
number  of  failues  shows  .some  decrease,  although  it  is  still 
large.  At  the  South  trade  is  rather  slow,  with  sales  of  cot- 
ton relatively  small.  The  most  cheerful  reports  come  from 
Western.  States  and  the  East.  In  some  industries  there  is  an 
increase  of  employment.  Wool  has  been  in  steady  demand 
at  firm  prices.  English  and  Australian  wooi  auctions,  in- 
deed, have  revealed  a  shari>  demand,  at  an  advance  of  some 
15%  to  20%.  The  weather  has  been  more  favorable  for 
winter  wheat  in  the  Southwest,  although  the  condition  just 
now  is  unusually  low,  'but  can  readily  be  remedied  by  good 
weather  later.  The  automobile  industry  ie  somewhat  more 
active.  Work  has  been  resumed  in  one  of  the  big  copper 
mines.  This  of  itself  is  somewhat  significant.  Retail  trade 
has  been  stimulated  by  cold  weather  and  lower  prices.  The 
sales  of  coal  have  increased  .slightly.  Sugar  has  been  in  bet- 
ter demand  and  higher.  Building  promises  well.  For  three 
years  it  has  made  a  new  record.  The  furniture  trade  has 
improved  somewhat.  Window  glass  is  25%  lower.  Large 
purchases  of  wheat  have  been  made  by  the  Russian  Relief 
Administration,  recently  organized  in  this  country,  but  the 
buying  was  mostly  of  Canadian  wheat.  Greece  is  said  to 
have  bought  40.000  tons  of  American  wheat,  however,  and 
the  exi)orts  this  week  have  reached  some  7,850,000  bushels, 
or  3,000,000  bushels  in  excess  of  the  same  week  last  year. 
The  total  thus  far  this  season  approaches  260.000,000  bush- 
els, or  not  far  behind  last  year's  big  total.  The  exports  of 
corn  are  also  on  a  large  scale.  For  the  week  they  reached 
close  to  4.000,<>00  bushels,  and  for  the  season  thus  far  are 
no  less  than  66,800,000  bushels,  or  nearly  ten  times  as  much 
as  during  the  same  time  last  season. 

Cotton  has  declined  somewhat,  with  the  tone  in  the  dry- 
goods  market  some^nliat  more  confident,  but  with  Manches- 
ter none  too  optimistic  as  to  the  immediate  outlook.  It 
will  have  to  cut  wages  and  othei'wise  reduce  overhead 
charges,  to  meet  foreign  competition  in  its  export  markets. 
Bombay  is  dull.  At  some  of  the  cotton  mills  of  this  country 
wages  are  being  reduced.  Everywhere  it  is  recognized  that 
the  liquidation  of  labor  is  the  primary  essential  to  in- 
creased production  and  a  larger  consumption  when  prices 
get  within  consumers'  reach.  Just  now,  as  for  some  time 
past,  they  are  beyond  the  normal  purchasing  power  of  fully 
half  of  our  poimlation.  Meantime  our  export  trade  in  many 
conuuodities  suffers  from  the  poverty  of  the  world  follow- 
ing the  great  war.  .Tiist  now  this  country  has  most  of  the 
earth's  gold;  foreign  currencies  are  for  the  most  part  at  a 
big  discount:  taxation  is  oppressive  at  home  and  abroad, 
and  here  in  our  own  country  deflation  has  been  so  uneven 
that  the  producers  of  raw  products  find  it  difficult  or  im- 
possible to  buy  manufactures.  A  great  work  of  readjust- 
ment all  over  the  globe  is  necessary,  and  it  Is  hoped  that 
1922  will  see  marked  progress  towards  its  accomplishment. 
Meantime,  in  the  United  States,  as  already  intimated,  the 
tone  is  rather  more  cheerful.  The  buying  is  cautious,  but 
sales  are  larger  than  in  the  third  week  of  January  last 
year. 

Providence,  R.  I.,  wired  Jan.  17  that  the  necessity  of  re- 
ducing costs,  so  as  to  meet  Southern  competition,  is  given  as 
the  main  reason  for  wage  reductions  announced  in  three 
cotton  mills  in  Eastern  Connecticut.  William  M.  Vermilye, 
of  tbe  Manhasset  Manufacturing  Co.,  which  announced  a 
cut  of  20%,  effective  next  Monday  in  its  Putnam  plant,  said 
that  at  present  the  Northern  manufacturers  are  "slowly 
bleeding  to  death."  Mr.  Vermilye  also  gave  over-production 
in  the  tire  fabric  industry,  and  tJie  necessity  of  a  thorough 
deflation  in  all  lines  of  business  as  reasons  for  his  company's 
action.  The  Manhasset  cut  does  not  affect  its  plants  in 
Warren,  li.  I.,  and  Taunton.  Mass.  The  Manhasset  plant  in 
Canada  is  owned  by  another  company.  J.  Arthur  Atwood, 
of  Providence,  treasurer  of  the  Wauregan  Mill  in  Waure- 
gan,  Conn.,  and  the  Quinebaug  Mill  at  Danielson,  each  of 
whicii  announced  wage  reductions  effective  next  Monday, 
said  that  it  was  the  desire  of  his  Interests  to  reduce  costs  to 
the  point  where  they  would  be  justified  in  piling  up  goods 
through  the  winter  on  the  chance  of  moving  them  in  the 
spring.  A  Providence,  R.  I.,  dispatch  of  Jan.  19  said  that 
notices  of  reductions  in  wages  were  posted  in  several  Rhode 
Island  mills.  The  amount  of  reduction  was  not  stated,  but 
the  new  sc^hedule  will  go  into  effect  next  Monday.  Among 
the  larger  plants  affected  are  the  big  cotton  mills  of  the 
Lonsdale  Company  in  Lonsdale  and  Ashton,  the  plant  of  the 
Jcnckes  Spinnins  Co.  of  Pawtuckot,  and  the  cotton  and  silk 
mill  of  the  Leader  Weaving  Co.  of  that  city.  It  is  expected 
that  many  other  mills  in  the  State  will  take  similar  action 
within  a  day  or  two.  The  Ninigret  Co.  of  Pawtucket  an- 
nounced it  would  post  notices.  The  general  rate  of  reduc- 
tion is  to  he  20%  in  most  of  the  mills.     According  to  the 
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treasurer  of  tlie  Pacific  Mills  of  Boston,  wage  reductions  in 
New  England  textile  mills  must  be  brought  down  to  an  av- 
erage of  about  iflS  a  week,  instead  of  the  present  level  of 
$22.  Knit  goods  manufacturers  of  Cohoes,  N.  Y..  announced 
a  wage  reduction  of  121/.%,  effective  in  all  mills  on  Monday 
next.     The  garment  workers'  strike  here  is  ended. 

Leading  manufacturers  and  joi>bers  of  women's  wear  met 
last  Saturday  in  Philadelphia  and  organized  the  Philadel- 
phia Credit  Exchange  as  a  protection  against  a  recurrence 
of  the  many  failures  of  1921.  The  Exchange  members  will 
refuse  credit  unless  financial  statement  is  furnished,  and 
will  report  all  applicants  for  credit  who  refuse  to  give  the 
statement  to  the  central  office. 

Childs  &  Joseph  were  forced  Into  bankruptcy  this  week. 
They  have  been  exporters  of  cotton  goods,  etc.  Their  debts 
are  estimated  at  $8,000,000.  A  reorganization  is  planned 
•by  the  Committee.  The  accountant's  report  says  that  the 
export  firm's  as.sets  are  about  $5,000,000.  An  adjustment  is 
sought  for  creditors'  benefit. 

The  American  Smelting  &  Refining  Co.,  the  United  States 
Smelting.  Mining  &  Refining  Co.  and  the  International 
Smelting  Co.  anuouncefl  wage  cuts  at  their  Utah  smelters 
of  50  cents  a  day  for  workers  receiviug  .$.3  75  a  day  or  Uiore, 
and  of  40  cents  a  day  for  tho.se  getting  less.  The  Ford  Mo- 
tor Co.  has  announced  reductions  in  prices  ranging  from  $6 
to  $15  OD  the  coupe  and  sedan.  The  Milburn  Wagon  Com- 
pany of  Detroit  has  reduced  the  price  of  its  electric  cars 
.$.300. 

The  Oldham.  England.  Master  Cotton  Spinners'  Associa- 
tion says  that  the  prospects  of  trade  give  no  indication  of 
when  a  stabilized  improvement  n)ay  be  expected,  although 
there  is  more  ground  for  hope  now  than  at  this  time  last 
year.  For  the  three  months  ending  Dec.  31,  87  of  the  larg- 
e.st  Lancashire  cotton  sj)inning  companies  declared  an  aver- 
age dividend  of  5.179c  per  annum.  Fifty  declared  no  divi- 
den.s.  six  declared  5%.  fifteen  10%.  and  the  remainder  from 
11  to  .30%.  The  average  annual  dividend  for  the  same  com- 
panies a  .vear  a2o  was  18.J)5%).  .\  Tokio  dispatch  reports  a 
break  of  8  points  in  silk  at  Yokohama  following  rumors  that 
.\nierican  silk  buyers  intended  to  boycott  Japanese  silk  on 
account  of  hiah  r'fices  of  raw  material. 

It  has  been  mild,  foirgy  or  rainy  here  for  several  days, 
but  a  cold  wave  is  i>redicted  for  to-day.  A  cold  wave,  bear- 
ing snow,  reached  Chicago  on  Jan.  19  from  the  Rocky 
Mountains.  Behind  it  was  the  coldest  weather  known  in 
Washington  and  Oregon  since  1909.  and  below  zero  weather 
in  the  nearer  Western  Stares.  At  Deer  Park,  Wash..  25 
miles  from  Spokane,  a  temf)erature  of  35  deg.  below  zero 
was  recorded.  Cas[)er.  Wyo..  rejiorted  30  degrees  below  and 
a  .3-inch  snowfall.  San  Francisco  reported  that  the  cold 
wave  had  penetrate<l  the  southern  part  of  the  State,  caus- 
ing snow  to  fall  at  Redlands,  in  tlie  heart  of  the  citrus  fruit 
district,  and  threaten'ng  crofis  there.  Los  Angeles  wired  to- 
day that  with  temfieratures  between  twenty  and  thirty-one 
desrrees  prevalent  throughout  Soutliern  California  last  night 
and  early  to-day.  Col.  H.  B.  Hersey,  director  of  the  United 
Strifes  Weather  Bureau  here,  declared  he  believed  the  cold 
spell  had  been  "very  disastrous"  to  Southern  California's 
ivnliarvested  citrus  croft.s. 

LARD  firmer;  prime  Western  10..30(«  10  40e.,  refined  to 
C.'ontinent  11.2."jc..  South  American  ll..")Oe.,  Brazil  in  kegs 
12..0Oc.  Futures  have  advanced  with  hops  up  and  otlier 
products  hi(?her.  Pa/;kers  have  taken  much  of  the  offerings 
of  March  and  May  lard.  Some  of  the  sellinK  of  lard  was  in 
undoing  straddles  lK;tween  lard  and  cottonseed  oil.  Stocks 
of  lard  are  smah.  although  the  stock  in  Chicago  on  Jan.  1.') 
it  IH  true,  wa.s  12.92."j.0fJ0  lbs.,  an  increase  since  Jan.  1  of 
'j.UlfJ.fKKJ  11)8.  \Uci-\pin  t)f  hogs  were  large  for  a  time  and 
then  fell  off.  Cash  trade  in  product  has  been  good.  W.  Ar- 
thur Shejlon  of  Wa.shington.  D.  C.  savs:  "The  United 
States  xtock  of  lard  on  Jan.  1  was  40.714.000  lbs.,  against 
'jO..'{19.0fK)  for  .Ian.  1  1921  and  a  five-year  average  of  72- 
34r>,00f).  Larri  [)rodMflion  for  Decrmbcr  was  1  l.')..3.S().fK)0 
lbs.,  nuairi'-l  i:Vt.219.(KK)  for  h<cf.nihfr  1920,  a  d.  enas.-  of 
roMghiv  l.'..(KK).fKK)  II.h.  Sl<K-ks  of  dried  salt  pork  were  lOS.- 
SWJ.OOO.  agaiuMt  I  14.iM)7.fX)0  for  Jan.  1  1921  and  an  averapre 
of  2.'{4.7fil  .OTK)."  To-day  prices  were  steadier,  closing  "JH  fo 
3.3  points  higher  than  last  F'riday. 
r>Air,Y  f;Lo«iNo   I'Hitv.H  ov   i.aud  futures  in  CmCAOO. 

,                .  .  ■'^t'-  \fon.  Tuet.          ll'rd.  Thtirt.  /m 

JntiiMryrl<-llvfry...eta.  9  112  !»  17  (»  .'{2  9.11,'  9  1_'  'i   I, 

^■^r>%iU\\v>Ty 0  1.'.  (I  r»0  0  12  0  12  '•.',2  ''    ■  . 

May  <l«|lv«9-y      0  .17  0  .',2  0  (12  0  »',2  0  72  0  7r, 

I'OKK  quint:  Tnr.ji«  $2.3;  fnm  ilv  $2.'»r«.?27;  short  clear 
$21  rA)("%'24  .^0,  .raniiary  closed  at'  $\i)  ."lO,  an  adviuice  for 
the  week  of  !0<-.  Heef  firmer;  niesH  ?I3  ('iS.\r,:  packrt 
%]H(ftiirt:  Tn.nti]y  $\r,(n$ir,;  extra  India  Mes  sj  1  ('/ .«'J.'. ; 
No.  1  carine.j  roast  beef.  $.3  2.'.;  N'«».  2  $.1  2.'»;  six  II.h.  $ir,  .".<!. 
Cut  rnents  qiijel  but  finri;  j.icklefl  linms  10  to  2(»  II. s..  17',,' 
'''/1H}<(e.;  piekb''  ■  10  to  12  Urn  ,  130/  lie      Total  Ht.i<l<H 

of    meats    were  1  (K)0    il.s  ,    against    S20,2ir..(KM)    for 

.Ian.  I  1921  and  at.  averatje  »,f  9H2,  M'lO.tKK).  Thi'se  ftn-tn,  it 
is  argued,  fonii  a  l.:isi«  for  u  firm  market  for  lif)gs,  larrl,  aii<l 
menfs,  ^s|)»-eially  for  lanl  when  the  nhorfntr'"  in  eoMon  oil  in 
considerifl  Uutter,  ereamery  extras  .37  ' ,' r-;  3.S<- .  ('Iieew.. 
flats.  200;  23  J^.      KgifH.  fr».jth  gathered  extras.   VlOi  l\r. 

COVFKK  on  the  spot  quiet;  \o.  7  l{i«.  90/9', .•.;  No.  i 
Santos.  \20f  12}  ■}<■.■.  fair  to  good  f'uciita,  II\'0'I2,V'. 
Futures  have  kept  within  narrow  fltictunliffus,  endini;  ft 
liMle  higher.     Thii  trading  has  heen  small       Finn,  r  eal.les 


steadied  prices  at  one  time  but  later  on  firm  offers  declined, 
the  trade  sold  and  the  situation  dropped  back  into  a  state  of 
something  like  suspended  animation.  Yet  it  is  said  that 
prominent  interests  have  things  well  in  hand  with  some  two 
or  three  hunch'ed  thousand  bags  recently  received  on  con- 
tracts. A  Brazilian  dispatch  the  other  day  declared  that 
low  grades  were  again  in  good  demand.  Some  maintain  that 
all  the  Government  stock  of  Santos  will  probablj^  be  wanted 
by  the  trade  at  little  if  any  decline  in  prices.  It  is  pointed 
out  that  the  shipments  of  Santos  tliis  crop  about  equal  the 
receipts  and  that  the  Rio  receipts  have  exceeded  the  ship- 
ments by  780,000  bags.  Another  Brazilian  loan,  it  is  ru- 
mored, was  effected  for  £6,000,000  sterling  in  London 
against  coffee  as  a  collateral;  that  500,000  bags  would  be 
shipped  to  the  United  Eangdom,  one-half  Santos,  one-half 
Rio  and  the  rest  kept  in  Braal.  Nothing  official  has  been 
announced.  But  it  is  noted  as  an  interesting  and  perhaps 
suggestive  fact  that  125,000  bags  of  Santos  were  shipped  to 
the  United  Kingdom  last  week.  Just  now  the  interior  is  not 
buj'ing  here  freely;  the  recent  deliveries,  it  will  be  recalled, 
were  large.  To-day  prices  advanced  somewhat.  Closing 
was  8  to  9  points  higher  than  a  week  ago. 

Spot  (unofficial).. -9 '^c  I  May 8  35@S  38 1  September... 8  30@S^1 

M.arch 8.50@8.54|  July 8  30    Noml  December. . .8  23    Nom 

SUGAR  higher,  ■with  a  fair  demand.  Refined  was  in 
rather  better  demand.  Cuban  new  crop  for  March  ship- 
ment sold  to  operators  who  took  3,200  tons  at  2J^e.  cost 
and  freight,  equal  to  3.73e.  duty  paid  for  Cuban  centrifugal. 
Spot  sugars  were  held  at  2  1-lGc.  c.  &  f.  Canadian  refiners 
paid  2  l-32c.,  it  is  said,  for  Cuba.  Philippine  was  offered 
at  3.61c.  c.i.f.,  but  were  ■v\athdrawn  later.  Porto  Rico  was 
offered  at  3.61e.  c.i.f.  There  were  rumors  that  sugars  had 
sold  for  account  of  the  United  Kingdom  at  as  high  as  lis.  9d. 
c.i.f.  United  Kingdom,  but  this  was  not  confirmed.  Old 
crop  Cuba  amounting  to  6,000  tons  sold  at  lis.  10 Hd- 
February  shipment  c.i.f.  to  a  United  Kingdom  refiner.  Later 
operators  bought  7,000  tons  of  Cubas,  February  loading  at 
1.92c.  net  f.o.b.  Cuba.  Refined  4.80  to  4.90e.  for  granu- 
lated. Later  on  raw  sugar  advanced.  Some  50,000  to 
60,000  bags  old  crop  Cuba  Jan.-Feb.  shipment  sold  at  23^e. 
c.  &  f.,  equal  to  3.73c.  dut  paid.  It  was  also  reported  some- 
thing over  1.92c.  net  f.o.b.  Cuba  had  been  paid  by  operators. 

Receipts  at  Cuban  ports  for  the  week  were  '27,93'2  tons, 
against  15,937  in  the  pre\'ious  week,  35,972  in  the  same  week 
last  year  and  143.951  two  years  ago;  cxi:)orts,  13,259,  against 
().132  in  the  previous  week,  14,581  in  the  same  week  last 
vear  and  62,619  two  years  ago;  stock,  37,156,  against  21,783 
last  week,  58,442  in  the  same  week  last  year  and  211,412 
two  years  ago.  The  number  of  centrals  grinding  was  67, 
against  42  last  week,  100  in  the  same  week  last  j^ear  and  169 
two  years  ago.  To-day  Cuban  raw  here  was  held  at  2J/4C. 
after  sales  yesterday  of  150.000  bags  old  crop,  January- 
PVbruary  shipment  at  23/sc.  c.i.&f.,  and  4,000  tonsnewfirst 
half  ot  March  at  2c.  f.o.b.,  and  some  for  March  shipment 
at  2  3-16c.  To-day  futures  were  slightly  higher,  closing 
7  to  9  higher  for  the  week.  Refined  advanced  to-day  in 
some  cases  to  5e.;  the  normal  range  is  4.80  to  .5c.,  but  all 
refiners  are  said  to  be  much  behind  on  their  deliveries. 

Spot  (uiioffici.Tl)..3  73c  IMay 2  52(3)2  53  I  September.. .2  S3 ©2.84 

-March 2  30@2  3l|july 2  70@2  7).  I 

OILS. — Consumption  of  linseed  oil  is  evidently  increasing. 
The  market  is  improving  slowly  and  largo  sales  are  expected 
by  some  before  long.  It  was  rumored  that  sales  of  domestic, 
oil  were  made  at  70c.  but  the  majority  of  crushers  still 
quote  72e.  English  oil  in  better  demand  at  ()lc.  for  nearby 
sliii)ment  from  England.  Dutch  od  rather  quiet  for  the 
moment.  Varni.<h  makers  are  taking  a  little  oil  and  iiu]uiri(>s 
are  broadening.  Oil  stocks  small.  .Ian.  carloads,  72c.;  lo.ss  than 
carloads  7.5c . ;  f  i  v(!  bbis .  or  less ,  79c .  Cocoa  n u  t  oil ,  ( 'evlon  bl )Is . , 
90/9HC.  Cochin,  9^^(«jl0c.  Olive,  .^1  15.  Soya  bean, 
edible,  lOJ^O'  lie.  Lard,  strained  winter,  87c.;  extra,  S'2c. 
Cod.  domestic,  nomin;d.  Newfoundland,  4.5c.  Cottous(>(>(l 
oil  sales  to-dav.  14,000  hbls.  Cru(l(>.  S.  E.  7.15  bid.  Spirits 
of  turpentine",  OOc.      Rosins,  .115  30 ((($7  SO . 

Prices  closed  as  follows: 

Spot HfWOii  I  March 8  86^8  SOi.Fuiio 9  21  f"  9.26 

.lanuory 8  fl8&8  00   April 8  07 ("lO  00  .July 0  3t(<'i0  35 

Ki-lininry 8  70r«.H  8«|May 9  09<a»0.I0|  AuKiwt 9  •11(3)9  45 

PETROLEUM  (|inet.  Foreign  and  domestin  consumers 
adhere  to  the  i)oliey  of  buying  in  small  lots  only.  (I.asolino 
weak,  and  it  would  not  be  siirp.-ising  to  iiumy  to  see  fiirliier 
eiits  in  prices.  The  iiiov(  iiieiit  of  gasoline  is  slow.  Kero- 
sene rather  steadier,  ('oiisiimers  tire  inr|iiiripg  more  freely. 
Bunker  oil  heavy.  New  York  prices.  g:isolin(«  cargo  lotg 
32'.,'c.;  U.  S.  Navy  H|)eeifieations.  bulk  ISc.;  (>xp«»rl  naphtha, 
carjfO  lotB  19|e;  (13  lo  CO  deg.'22JM\;  66  to  68  deg.  '23  '  oc.; 
eases  New  York  17'. -c.  Hefined  petroleum,  tank  wagon  to 
store  Me.;  motor  gasoline  to  garages,  steel  bbls.  "ifK".  A  new 
high  record  was  itwidc  in  eriide  oil  prodiiclioii  in  the  United 
Slates  in  the  week  ended. Ian  I  Hh  .•lerdrdmtr  to  I  he  .\nieriean 
petroleum  lnstitut(f.  Average  daily  gross  oiilpiil  was  I  .- 
1.30.710  hb's.,  an  increase  of  I7.'2ri0  ov«'r  the  preceding  we«<k. 
Daily  average  gross  production  in  Okhi.  319.2.^0  bblH. 
aKninnt  3I9.I.'>0  in  the  previous  week  and  'J65,!.S(I  last  year; 
in  Kansas  S5,H.''.0  against  SC.fKK)  last  week  and  Sf»..3riO  loHt 
venr.  in  North  Tinms  (11  .3(K)  ar-'iinsl  CiO  .3(K(  last  week  and 
7\.mr,  last  vear>  in  central  Texas  2'Jtl.().V»  against  •209.()'25 
last  week  1.35. 7(K)  last  year;  Northern  I  .a.  A  ,\rk.  I.3fl,2.')() 
against  132. 7.V)  lust  week  and  W)..S.'I5  last  vi>iir;  Gulf  coast 
lOH.HIO  arainst    111,1*25  last    week   and    106.310  last    year; 
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Cabell 2  11 

Somerset,  light. ._   1  90 

Ragland 1  00 

Wooster 2  78 


Eastern  115,000  against  115,500  last  week  and  119,800  last 
year;  Wyoming  and  Montana  32,200  against  59,300  last 
week  and  53,040  last  year;  in  California  325,000  against 
320,000  last  week  and  312,000  last  year.  The  increase  was 
attributed  to  greater  activity  in  the  mid-continent  field, 
which  increased  its  output  by  a  daily  average  of  21,175  bbls. 

Pennsylvania $3  25IIndiana $2  28|Electra $2  25 

Corning 1  90  |  Piincoton 2  27ISt.rawn 2  25 

Illinois 2  27|Thrall 2  25 

Plymouth 165IMoran 2  25 

Kansas  and  Okla-  (Henrietta 2  25 

homa 2  00|Caddo,  La.,  light.  2  00 

Lima 2  48  Corsicana,  light_.   1  30 1  Caddo,  heavy 125 

ICorsicana,  heavy.  0  951 

RUBBER  dull  and  declined  on  lower  London  cables. 
London  has  been  falling  steadily.  Ribbed  smoked  sheets, 
spot  and  January  delivery,  n%(i.;  February,  17%:c.;  March, 
18c.;  April- June,  19Mc.;  Julj^-September,  20 Kc-,  and  .July- 
December,  21  J^e.  Para  deelmed  with  plantations;  up-river, 
2\yic;  coarse,  13 Mc;  island  fine,  19J^c.;  coarse,  9Mc. 

HIDES  have  been  quiet.  It  is  said  that  tanners  are  still 
taking  inventories.  In  any  case,  buyers  show  little  interest. 
Mountain  Bogota  in  some  cases  are  quoted  as  high  as  16c., 
but  the  more  general  quotation  seems  to  be  153^c.  -  City 
packer  hides  are  dull.  Country  hides  have  little  attention. 
Common  dry  hides  are  described  as  steady  enough,  but  it  is 
none  the  less  true  that  they  are  quiet.  Buyers,  in  fact, 
manifest  no  anxiety  in  any  branch  of  the  market.  River 
Plate  hides  are  less  active.  Trade  is  not  up  to  expectations. 
But  the  price,  whether  nominal  or  not,  is  quoted  on  the  basis 
of  19^0.  e.  &  f.  Later  Central  American  hides  were  more 
active,  1,500  selling,  it  seems,  at  13 He.  The  Ohio  Leather 
Co.  is  said  to  be  operating  at  about  60%.  Tanners  for  the 
moment  are  thinking  much  of  the  tariff.  They  feel  that 
their  efforts  to  secure  free  hides  will  be  useless.  The  farm- 
ers' bloc  in  Congress  demands  a  duty.  A  tariff  of  40  to 
50%  is  forecast. 

OCEAN  FREIGHTS  were  dull  and  weaker  eadier,  but 
of  late  grain  rates  have  been  steady.  Sugar  charters  have 
been  rather  active.  The  Far  Eastern  freight  conference 
approved  yesterday  a  schedule  of  rates  to  become  effective 
Feb.  1,  the  new  quotations  representing  an  advance  of 
about  ^2  per  ton.  Pacific  Coast  shipping  is  all  agog  and 
none  too  pleased  over  the  plans  of  the  United  States  Shipping 
Board  to  form  a  $30,000,000  shipping  company  to  operate 
vessels  on  the  trade  routes  of  the  Pacific. 

Charters  included  a  time  charter  12  months  in  transatlantic  trade,  5s  , 
12  months'  time  charter,  world  limits,  5s  ,  grain  from  Atlantic  range  to 
Antwerp-Hamburg  range.  15c  ,  one  port,  16c.  two  ports,  January- February;* 
sugar  from  Cuba  to  United  Kingdom,  $5  75  early  February,  general  cargo 
from  New  York  t*3  River  Plate  ports,  .S4,  net  form  prompt;  grain  from  At- 
lantic range  to  Antwerp-Hamburg  range,  17c  ,  January  Peburary;  sugar 
from  Cuba  to  United  Kingdom,  $6  15,  January,  three  to  six  months'  time 
charter  in  We.st  Indies  trade,  .$2  10,  January  delivery;  one  round  trip  in 
West  Indies  trade,  SI  40,  January  delivery;  coal  from  Hampton  Roads  to 
West  Italy,  %A  25.  July  form;  coke  from  Atlantic  range  to  the  West  Coast 
of  South  America,  .85  40  prompt;  four  months'  time  charter  in  West  Indies 
trade,  $2.  il^  to  6  months'  time  charter  in  AVest  Indies  trade,  .$1  65  deliv- 
ery Cuba;  sugar  from  Cuba  to  United  Kingdom,  $5  75.  January-February; 
grain  from  Atlantic  range  to  Antwerp-Hamburg  range,  18c  ,  early  February; 
sugar  from  Culia  to  New  York  or  Philadelphia,  18  Vic  ,  January;  sugar  from 
Cuba  to  United  Kingdom,  $5  75.  February;  45,000  quarters  grain  from 
Atlantic  range  to  the  Antwerp-Hamburg  range,  16c.,  February;  ab')Ut 
26  loads  grain  from  Atlantic  range  to  the  Antwerp-Hamburg  range,  17c., 
one  port,  18c.  two  ports. 

i  TOBACCO  has  been  quiet  both  for  the  home  trade  and  for 
'export.  Still,  about  the  usual  export  trade  is  being  done. 
Certainly  nothing  more.  People  expect  a  big  crop  this  year, 
as  ruling  prices  seem  a  sufficient  incentive  to  plant  freely. 
Porto  Rico  is  reported  in  fair  demand  and  steady.  For  most 
tobaccos  prices  are  largely  nominal  and  the  impression  is 
that  they  would  be  lowered  on  business  that  made  a  reduc- 
tion an  object. 

COPPER  remains  quiet  and  unchanged;  electrolytic  133^ 
.  @13J^c.  One  of  the  largest  copper  mines  in  the  country  is 
said  to  have  resumed  work,  although  new  sales  are  reported 
small.  Tin  quiet;  spot  32J^c.  Lead  dull  but  steady;  spot. 
New  York,  4.70@4.80c.;  St.  Louis,  4.40@4.45c.  Zinc 
weak  at  5.123^c.  spot  New  York  and  4.80c.  for  St.  Louis. 

PIG  IRON  has  remained  dull  and  more  or  less  nominal. 
Naturally  a  better  demand  is  expected  when  the  large  indus- 
tries revive.  Just  now,  however,  sales  have  dwindled  to 
very  small  tonnages.  Pig  iron  producers  will  ask  the  Inter- 
State  Commerce  Commission  to  grant  lower  freight  rates  on 
pig  iron  and  also  on  iron  ore,  coke,  coal,  scrap  and  limestone. 
A  reduction  worth  while,  it  is  assumed,  would  give  trade  a  jog. 

STEEL  interests  are  hopeful  of  a  better  business  this  spring 
but  trade  at  the  moment  is  in  general  quiet.  Production  is 
on  the  basis  of  30  to  40%  of  capacity.  It  has  fallen  off 
slightly.  Nobody  expects  a  rise  in  prices  in  the  immediate 
futm-e,  but  some  are  predicting  a  larger  output  in  the  next 
few  months.  Meanwhile,  however,  prices  of  the  principal 
kinds  of  finished  steel  are  gradually  declining,  despite  the 
opposition  of  some  producers.  The  outlook  points  to  new 
tonnage  on  various  projects  this  spring.  The  New  York- 
New  Jersey  tunnel  will  need,  it  is  estimated,  10,000  tons  of 
plates  and  45,000  kegs  of  bolts.  Tin  plate  is  in  i)rettv  good 
demand.  K  recent  quotation  of  $4  75  for  100  pounils  base 
box,  it  is  understood,  however,  has  been  reduced  somewhat. 
Competition  for  orders  in  plates,  shapes  and  bars  is  sharp, 
and  not  much  business  is  being  done.  They  are  quoted  at 
1.45c.  Pittsburgh,  with  sales  reported,  however,  of  plates 
and  shapes  at  1.40c.  Eastern  makers  of_,  bar  iron  have  re- 
duced prices,  it  is  stated,  $1  a  ton.  They  now  quote  1.45c. 
Pittsburgh  for  Eastern  shipment  or  1..50c.  mills  for  Western 
shipment.    Wire  products  are  dull.     Wu-e  nails  2.50c.  per 


pound  Pittsburgh;  wire  rods,  $36  to  $38  Pittsbui-gh.  Steel 
billets,  it  is  stated,  fell  $1  to  $28  Pittsburgh  base,  the  lowest 
price  for  years  past. 

WOOL  has  been  firm  with  a  fair  demand.  Many  of  the 
trade  think  prices  show  an  upward  tendency.  Stocks  are 
small,  unusually  small  indeed  even  at  this  late  stage  of  the 
season.  The  upward  trend  of  foreign  markets  of  course  is 
emphasized.  Bradford  cabled  early  in  the  week:  "In  the 
woolen  market  tops  strong  with  the  wool  sales.  An  oversold 
condition  in  the  finer  tops  restricts  trade.  Spinners  cannot 
sell  yarns  on  a  parity  with  tops."  The  Federal  Reserve 
Bank  of  Boston  points  out  that  whereas  a  year  ago  stocks  of 
wool  and  cotton  were  greatly  in  excess  of  normal  require- 
ments, to-day  there  is  barely  enough  cotton  to  pro\ide  for 
a  continuance  of  the  present  rate  of  consumption  until 
another  crop  is  gathered  next  summer, while  there  is  already 
apprehension  over  a  scarcity  of  desirable  grades  of  wool. 
Boston  advices  say  that  everywhere  wool  rules  exceedingly 
strong.  Melbourne  reports  that  America  and  England  have 
bought  freely  there  and  of  34,000  bales  offered  at  Sydney 
last  week  98%  were  sold. 

In  London  cables  Jan.  16  nearly  12,000  bales  were  offered 
at  the  resumption  of  the  auctions.  They  were  jointly  those 
of  the  Reahzation  Association  and  free  wool  offerings. 
Demand  sharp.  Attendance  good.  The  Continent  bought 
more  freely.  Prices  up.  Of  Sydney  858  bales  greasy 
merino  at  19 Md.  to  223^d.;  scoured  merino  17}^d.  to  35d. 
Of  Queensland,  878  bales  greasy  merino  at  18d.  to  24d. 
scoured  merino  323/^d.  to  41d.;  Victoria,  1,417  bales  greasy 
crossbred  5Md.  to  18J^d.  Adelaide,  1,103  bales  greasy 
merino,  12}4d.  to  20Kd-  New  Zealand,  4,088  bales  greasy 
crossbreds  best,  ISJ^d.;  also  slipe  qualities.  Puntas  3,184 
bales  greasy  crossbreds  14d.;  slipe  16d.  Dispatches  from' 
Melbourne  state  that  on  Jan.  16  there  was  keen  competition. 
Merinos  advanced  15  to  20%,  comebacks  10  to  15%,  cross- 
breds fine  15  to  20%,  and  medium  5  to  10%  above  the 
December  sales.  Dispatches  from  Wellington,  New  Zealand, 
state  that  Jan.  16,  18,000  bales  were  sold  out  of  an  offering 
of  20,000  bales.  Competition  spirited  from  home,  Continent 
and  America.  Prices  compared  with  December  were  higher; 
half-breds,  medium  up  a  farthing  to  a  half -penny,  coarser 
a  penny  to  three  half -pence,  crossbreds,  fine  a  penny,  me- 
dium a  half -penny  to  three  farthings,  and  coarse  and  inferior 
a  farthing  to  a  half -penny. 

London  on  Jan.  17  reported  the  joint  offerings  11,660 
bales.  Attendance  large;  all  the  wool  sold;  prices  firm  or  a 
little  higher,  especially  on  merinos.  British  buyers  were 
prominent,  but  foreigners,  particularly  Germans,  were  taking 
more  merinos  and  crossbreds.  Fair  buying  of  the  best 
greasy  merino  combings  by  Americans.  Of  Sydney,  1,121 
bales  scoured  merino,  23 H  to  42d.;  Queensland,  4,932  bales 
greasy  merino,  15  to  28d.;  Of  Victoria,  2,138  bales  greasy 
merino,  18i^  to  25J/2d.;  crossbred,  12H  to  19^^d.  New 
Zealand,  2,303  bales  greasy  crossbreds,  the  bulk  Bradford  at 
314  to  18J^d.  London  on  Jan.  18  cabled  that  at  the  wool 
auction  the  Realization  Association  offered  a  good  selection 
of  free  wools  amounting  to  12,700  bales.  Demand  sharp 
from  England,  France  and  Germany  and  fair  from  America. 
Best  scoured  merinos  sold  at  5%  above  the  opening  rates. 
Slipe  crossbreds,  barely  5%  higher  last  week,  are  now  fully 
10%  higher.  Queensland  offered  5,500  bales,  including  an 
excellent  assortment  of  scoured  merino,  the  best  lots  at  45d. 
being  secured  by  Germany.  Greasy  ranged  from  WH  to 
273^d.  Wools  from  other  districts  sold  readily.  Sydnej^, 
New  South  Wales,  cabled  that  at  the  sales  there  on  Jan.  17 
prices  were  firm  and  compared  with  December  higher. 
Merinos  super  5%  higher  at  74J/^d.,  medium,  to  good,  up 
10  to  15%;  skirtings  15%  and  crossbreds,  fine,  10  to  15%. 
Crossbreds,  coarse,  unchanged. 

Boston  wired  Jan.  18  that  the  Liverpool  East  India  sales 
showed  an  advance.  Best  Jorias,  which  sold  on  Jan.  17  up 
to  21d.  rose  the  next  day  to  22d.  and  Kandahars  from 
15  to  17d.,  an  advance  of  20%  over  the  closing  prices  at  the 
preceding  sales.  Quotations  from  Montevideo  were  on  the 
basis  of  30 He.  for  58s  and  60s,  27Hc.  for  56s,  25c.  for  50s, 
21c.  for  46s,  15Hc.  for  40s  and  44s,  and  12 He  for  Lincolns. 
Buenos  Aires  quoted  Lincolns  12 He.  cost  and  freight  and 
4s.  at  14 Hs.  Prices  at  the  Australian  sales  were  firm  'with 
anv  good  warp  70s  wools  costing  fuUy  a  dollar  clean  lauded. 
Portland,  Ore.,  wu-ed  Jan.  18:  "A  sale  of  2,000,000  pounds 
of  wool  here  has  just  been  consummated.  Boston  firms  taking 
most  of  the  offerings.  One  lot  of  1,000,000  pounds  was  dis- 
posed of  by  agents  of  United  States  Senator  Robert  N. 
Stanfield  at  70c.  to  80c.  a  scoured  pound.  The  other 
1,000,000  pounds  was  a  pool  by  Idaho  wool  growers  and  was 
sold  at  auction  at  prices  ranging  from  21  He  to  30 ^e.  a 
grease  pound.  The  growers  said  that  prices  showed  a  50% 
advance  during  the  past  ninety  days. 

London  cabled  Jan.  19  that  at  the  auction  12.500  bales 
of  Realization  Association  and  free  wools  were  offered. 
Home.  Fi-ench  and  German  buyers  took  hold  freely;  prices 
firm,  including  the  best  greasy  merinos.  Sydney,  1,923 
bales  greasy  merino,  14 Hd.  to  26 Hd.;  scoured  28 Hd.  to 
39 Hd.  Queensland.  3,268  bales  greasy  merino,  13 Hd.  to 
28 Hd.;  scoured,  30 Hd.  to  44 Hd.  Victoria,  2,085  bales 
greasy  merino,  16d.  to  34d.;  scoured,  27 Hd.  to  43d.  Greasy 
merino  ranged  from  30d.  to  3 Id.  and  were  secured  by  the 
Continent  and  America.  New  Zealand,  4.773  bales  cross- 
breds, the  bulk  to  Yorkshire;  greasy,  5>^d.  to  13 Hd.;  shpe, 
7d.  to  19d. 
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COTTON. 

Friday  Night,  Jan.  20  1921. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
103.607  bales,  against  93,515  bales  last  week  and  76,581 
bales  the  pre\nous  week,  making  the  total  receipts  since 
Aug.  1  1921  3,713,560  bales,  against  3,808,877  bales  for  the 
same  period  of  1920-21  sho-ning  a  decrease  since  Aug.  1 
1921  of  95,317  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas   City 

Houston 

"Sew  Orleans 

Mobile     .  - 

5,101 

2".275 
348 



l'.636 

'483 
267 
678 

'834 

'312 

6.045 

3'756 
51 

I'iso 

'241 

137 

1.319 

260 

"131 

15.211 

4'.  447 
305 

2^258 

I'.oee 

67 
572 

"50 

'277 

3.490 

5,023 
152 

'893 

586 
167 
909 



664 

"12 

5,449 

17".200 

2.578 

514 

300 

l'.43i 

'434 
153 
788 

'188 

7,943 
318 

l".6i9 
77 

801 
250 
131 
104 
1,263 

"ioo 

1,296 
121 

43.239 

318 

17.200 

19.687 

1.447 

Pensacola 

Jacksonville 

Savannah  ._   — 

Brunswick- 

Charleston 

"Wilmington 

Norfolk 

New  York 

300 

7.549 
2.i0 

2,941 
S95 

5.529 
260 

1,648 

Baltimore 

Phnadelphia 

1.296 
1.041 

Totals  this  week. 

11.329 

13.064 

24.253 

11.896 

29.035 

14.030 

103,607 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1921  and  stocks  to-night,  compared  with 
the  last  year: 


Receipts  to 
Jantuxnj  20. 


Galveston 

Texas  City 

Houston 

Port  Arthur.  Sx.. 

New  Orleans 

Oulfport 

Mobile. -. 

Pensacola 

.1...-         :i!e 


L' 

Chi»rltis:on 

Georeetown 

W-'  — ■ ,n     

^  

N  -ws.  &C. 

New  Vo.-k 

Boston 

Baltimore 

Philadelphia 


1921-22. 


1920-21. 


Stock. 


Since  Aug, 
1  1921. 


This 
Week. 


I   1  1920.   1 


1922 


1921. 


1,716. 722i 

17.3811 

250.3321 

10..305 

704. US[ 

4.2fe9 

85,762| 

500, 

1,885 

453.441 

15.416 

52.242 


52.334  1,837,568! 


724 

"l"428; 
30.764 

"2,9541 


69, .5311 

237.396| 

583 

8.2211 

18.7.56 

41.862 

24.818 


17.205 

"l",i82! 

'"1,124' 

10.064 

79 

4.682 

109 

2.267 

125, 


15.141; 
255.575 

40.918 
87C.710J 

"6"0".C68! 

'V.isil 

396.721! 

8.874, 

45.5771 

54,1.34' 

159.621 

1.185 

14.576 

18.331 

24,278 

4,469 


338.415 
13,488 


327,216 

•"l"7";865 

"r647 

155.932 

1,2.57 

90,335 


40.882 
140.524 

"85".  136 
5.983' 
1.696, 
1.044 


364.721 
2.460 


445.572 

'2b".908 

""l".36i 

160.638 

2.499 

244.018 

'3"7".5ii 
68.374 

'6"9".i8.5 

12.322 

4.310 

6.087 


Totals 103.607  3.713.560  125.011  3.808.877  1 .221 .420. 1 .439.966 


In  order  that  comparison  may  bo  made  with  other  j'ears, 
wp  give  below  the  totals  at  leading  ])orts  for  six  seasons: 


Rfrripf^  at 

1922. 

1921. 

1920. 

1919. 

1918. 

1917. 

New  Orluans. 
MoWlf    

S.   .     '  '    ' 
1 '.                      '.  -'. 
<                     1  .  -  . 
WiJfAinKtoD  - 

Norfolk    

N  port  N..*c. 
Allothers 

43.239 

318 

19.687 

1.447 

7.5 19 

2.j0 

2,941 

895 

5.529 

21J52 

53.334 
2.1.52 

30.764 
2.9.54 

17.205 

'"l"i82 
1.124 

10.064 

79 

7,183 

69.721 

17.445 

47.4.59 

9.604 

,36.276 

8,000 

8.. 5,35 

4.527 

9.812 

146 

5.356 

.-.3.772 

10.4(;9 

34.383 

3.2.52 

23,821 

l.COC 

4.9.30 

2.0.58 

5.140 

'  3'.  660 

30.217 

698 

41.492 

470 

19.422 

3.. 500 

4.5S0 

784 

7.. 5.57 

'  5,523 

55.198 

3.185 

18.382 

1.519 

8,514 

l.,500 

951 

467 

3,520 

'  "8,876 

Tot.  thlM  week 

103.007 

125.041 

216.881 

142.425 

114,224 

102.111 

^ijjrr-  Aug.  1 . . 

3.713. .560 

3.808.877 

4.452.642 

3.223.576 

3.964.577 

5.115.833 

Th*>  exports  for  the  week  ending  this  evening  rea<ih  a  total 
of  117,410  bales,  of  wliieh  55,938  were  to  Great  Britain, 
16.162  to  VrikticAi  and  4.5,310  fo  other  drstinations.  Bolow 
are  the  e.x[>ortH  for  tin-  we«-k  and  sine*?  Aug.  i   1921: 


Ktportt 
from — 


0«lvnitm) 


WiO.  matiu  Jan.  20  1922. 


Irral 


Ftant  Aug.  I  1021  In  Jan.  20 
Kxporttd  to — 


1022. 


Ortat     I 

'latn. 


Frane*. 


Other. 


Total. 


I.IU 


800' 


Mll.OM     222.,1I') 


47 
71, 

"li. 
*^. 
"a. 

8 

4 
2 


Z.Vl 
8M 

1»7(» 

4,V! 

iino 

UK) 
.«K) 
,07.1 

-«^ 

M 

300 


>*:i7,7.V)  I 

.'.,1  ij 
r!M,',i7 
:iHj,(KK) 

I'.'.IHO 

47, ^.w 
n■.l,J\^ 

i.i.iM) 

B.OHH 

l.'MK» 

Oil 

in.ririO 
ao.iio 


.ini'.tr.'t 

/.  1 1.' 

:■.'•((, :itj 

njit.:i'»'» 

4,JMH 
.Vl.KII.' 
MM) 
.T7.'t,'><iil 
1,1.711 
07. r,:  I 
40.HVI 
HO. 777 

n;i,i:H 

n,.'>K.' 

1,10^1 

1 .  1 1  r. 

22.4 1 A 
SO.IIU 

!'•  rn; 


Tot«l 


In  nd'lition  Ut  alxjve  exporfti,  our  t«'N'jfnimn  fo-nijclit  al>M) 
givr  iiH  the  follnwint;  amounts  of  rotlon  on  (ilii|il»oiird,  not 
ejrarefl,  nf  tl,.  ,„.ri«  rmnifd.  \V»i  ndd  HJtnilur  fiKuron  for 
N>w  York. 


Jan.  20  al- 


Galveston 

New  Orleans - 

Savannah 

Charleston 

MobUe 

Norfolk 

New   York*.. 
Other  ports*. 

Total  1922. 
Total  1921. 
Total  1920. 


On  Shipboard.  Not  Cleared  for- 


Great  Ger-        Other 

Britain.  France,    many.     Cont't. 


2.540 
5.180 


4.007 
500 
400 

4,000 


16,627 

63.055 

141.798 


563 


325 


200 


1.088 
16.150 
24.770 


4.000 
5,580 


150 

200 

3,000 


12.930 
26.179 
26.754 


14.081 
914 


2,339 

400 

100 

2.000 


19,834 
70.439 
87.515 


Coast- 
wise. 


..500 

12 

200 


50 

"ioo 


3,862 
7,500 
7,100 


Total. 


24,121 

12,249 

200 

6",676 

1.100 

700 

9,300 


.54  ..340 
183. .323 
287,937 


Leating 
Stock. 


314.294 

314.967 

155.732 

90,335 

11.194 

139.424 

84.13(i 

56.697 

1,167,079 
1,256.643 
1.132.727 


*  Estimate. 

Speculation  in  cotton  for  future  delivery  has  been  quiet 
of  late,  with  prices  lower,  though  within  a  few  da.vs  the 
downward  tendency  has  seemed  to  be  arrested.  Liquida- 
tion, to  all  appearance,  had  run  its  course.  It  was  certainly 
severe  while  it  lasted.  Meanwhile  the  cotton  goods  trade  is 
not  very  encouraging.  Northern  mill  complain  that  they 
are  being  undersold  by  the  Southern  mills.  This  has  neces- 
sitated cuts  in  wages  in  parts  of  Rhode  Island,  as  well  as 
in  Connecticut  and  New  York.  And  it  is  intimated  that 
New  England  mills  in  general  will  have  to  reduce  wages, 
though  it  is  said  that  the  cut  will  not  average  more  than 
2090.  That  remains  to  be  seen.  But  people  in  the  raw  cot- 
ton trade  think  that  one  of  the  prerequisites  to  a  return  to 
something  like  pre-war  conditions  in  the  business  of  raw 
and  manufactured  cotton  is  a  reduction  in  costs  of  produc- 
tion, particularly  of  the  output  of  the  mills.  The  consumer 
is  still  at  a  disadvantage.  Farmers  and  artisans  cannot  buy 
as  they  once  could.  High-priced  manufactures  are  beyond 
their  reach,  and  that  means  that  cotton  goods  and  similar 
merchandise  ordinarily  within  the  means  of  the  farmer  and 
the  factory  worker  are  too  high  to  admit  of  normal  pur- 
chases. Meantime  Manchester  has  been  rather  quiet.  Liv- 
erpooLs'  spot  sales  have  been  only  5,000  to  6.000  bales  a  day. 
Liquidation  has  been  under  way  there.  Political  news  in 
Kurope  has  reacted  more  or  less  unfavorably  upon  the  Brit- 
ish textile  industries,  whether  directly  or  indirectly,  and 
this  has  been  communicated  in  some  degree  at  least  to  the 
American  markets  for  raw  cotton.  Of  87  Lancashire  mills 
.")0  passed  their  dividends  in  the  last  quarter  of  1021.  The 
rest  declared  only  5C<?.  That  is  a  big  come-down  from  the 
extravagant  dividends  of  the  war  period.  The  Oldham, 
Kngland,  Master  Spinners'  Association  issued  a  gloomy  re- 
port on  condiilon  of  trade  and  the  general  outlook.  It 
would  seem  to  be  inevitable  that  Lancashire  shall  reduce 
wages,  whether  it  causes  labor  complications  or  not.  Mean- 
while it  is  still  reported  that  the  East  Indian  boycott  of 
T-ancashire's  goods  has  practically  dieil  out.  That  has  been 
the  report  for  .some  weeks  past.  The  point  is  that  it  has  not 
wholly  disappeared. 

Meanwhile  the  Eastern  belt  of  this  country  has  had  pret- 
ty good  rains,  and  in  Texas  there  have  been  precipitations 
of  1  to  I'-'j  inches.  The  December  rainfall  in  Texas  was 
more  favorable  than  that  of  November.  It  is  said  to  have 
reached  on  an  average  1.5G  inches,  as  against  a  normal  of 
2.16  inches.  In  November,  on  the  other  hand,  it  appears 
that  the  rainfall  was  only  about  40%  of  the  normal.  The 
fact.  howe%er,  is  that  rains  have  latterly  fallen  where  they 
wen>  neoiled.  and  they  have,  naturally  jtut  the  soil  in  better 
<'oiidition.  This  is  of  special  interest,  in  light  of  the  fact 
tliat  crop  preparations  usually  begin  in  Georgia,  Mlsslasii)pl, 
-Mabama  and  Louisiana  at  about  Feb.  1.  In  the  southern 
half  of  Texas  they  are  sujipo.'^ed  to  start  on  Jan.  15.  Aiui 
already  there  is  more  or  less  discussion  as  to  the  probable 
sizi'  of  the  next  acreage  and  crop.  There  is  talk  to  the 
I'ffcct  tliat  tlie  a<'rea,ge  will  1)(>  reduccil.  'I'ruth  to  .siy  this 
is  received  with  a  grain  of  allowance  after  the  experience 
of  last  year.  Then  there  was  |)ropaganda  in  favor  of  a  cut 
of  40%  to  50%.  The  Agricultural  Department  put  the  de- 
erease  at  about  .10%.  But  on  Dec.  12  it  pnvscMited  figures 
to  .sliow  that  the  (jecreiise  IdmI  hei'ii  only  about  V.\^-'.'c.  In 
other  wonJN.  some  .•12.00(1,000  n<'res,  it  said  In  erfect,  had 
b<'en  Jiiaiiled,  tlioiiu'h  .^oiiie  small  percentage  Iia<l  afterward 
been  abandoneii,  whereas  its  original  figures  were  roughly 
,">..'(M),(K)0  acres  less.  Under  the  clrcumstanceH  the  trade 
will  be  rather  «ke|)tleal  alxmt  reports  of  a  deereas4>  this 
year.  Asa  matter  of  faet,  not  a  few  believe  liiat  (here  will 
l>e  an  Increase.  If  for  no  other  reason  than  tli;it  grain  as  u 
KUrplUH  crop  la.^t  year  dbl  not  prove  profilalile.  .\ni!  as  for 
eotlon  ItHelf  It  Ih  Inferred  that  If  the  price  at  the  lime  for 
t>reparlnK  the  acreage  Is  anything  like  |20  iwr  bale  above 
the  avcraKo  prices  current  in  yearH  Just  before  the  war 
there  will  undoutiteilly  be  an  lii<-rea.>4<>  In  the  (ilanteil  area, 
whatever  the  re.solulloiiH  of  coiiveiitlonM  to  the  contrary. 
.\iiil  Iboiigli  reporlH  lui\e  bi-eii  eirculateil  lliul  the  use  of 
frTllll7.<TM  will  be  reduced,  If  Im  alreail.v  .-^iil'l  that  fertilizer 
'omimnleM  will  in  noine  ca.teH.  at  any  rate,  grant  farmerH 
e\ery  reaMonable  aceomiiKMlalion  In  Ibe  iiiatler  of  paymenlH. 
Turning  to  the  trailing  here,  big  Wall  Mlii-et  IntereHtu  hnvo 
lieeii  m'llInK  .March  on  rpille  a  liberal  Hcale,  eMpis'lally  con- 
sidering Ibe  siiiallneMH  of  the  niarket  in  general.  That  Ih, 
they  xolil,  It  Ih  iimlerMtoofl,  Home  "J^.tHMl  lialen  of  Miinb  liiHt 
Monday,  after  Inning  covereil  about  (be  Hame  (pinnllty  hint 
week.  ThiM  NcllInK  undoutit«'ly  had  a  deproMMlng  effect  for 
a  flino.  Mor(V)ver,  I.Uerpool  and  JapaneHe  InlerentH  at 
lltnoM  have  nold.     Ho  linvo  Hoiifhr-rn  "wire"  houHcH  and  local 
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traders.  Of  course,  too,  the  developments  in  January  thus 
far  have  'been  disappointing  to  bulls.  A  decline  of  $10  a 
bale  has  taken  place,  whereas  a  good  advance  has  been 
expected  by  many  on  the  threshold  of  1922.  Speculation  has 
fallen  off.  Spot  markets,  in  the  main,  have  been  quiet. 
Many  are  dubious  as  to  the  possibility  of  a  permanent  ad- 
vance at  this  time. 

On  the  other  hand,  spot  markets  of  late  have  been  some- 
what more  active.  And  futures  here  have  shown  more  re- 
sistance to  pressure.  It  is  true  that  the  pressure  has  been 
reduced.  Recent  liquidation  has  been  drastic.  A  big  long 
interest  has  been  greatly  reduced.  A  pretty  good  short  in- 
terest to  all  appearance  has  been  built  up.  In  other  words, 
the  technical  position  has  improved.  The  stock  market  has 
been  rising.  London  financial  advices  have  been  more 
cheerful.  Foreign  exchange  has  .shown  a  certain  firmness. 
The  tendency  of  money  rates  i?  believed  to  be  downward. 
And  some  think  that  the  statistical  position  is  very  strong, 
and  that  unless  a  gootl  crop  is  rai.sed  during  the  coming  sea- 
son an  acute  situation  can  hardly  be  avoided  later  in  the 
year.  Supplies  of  American  cotton  available  during  the 
rest  of  the  .season  are  [lut  at  S.oOO.nOO  bales  smaller  than 
during  the  same  time  la.st  year.  Some  now  think  that  the 
carry-over  is  not  likely  to  he  more  than  4.500.000  bales,  and 
may  be  less.  So  that  a  crop  next  .season  of  13.000,000  to  13.- 
500.000  bales  is  by  some  considered  imi)erative,  especially 
as  they  believe  that  the  tendency  of  tlie  world's  consumi)tion 
is  upward.  These  ideas  have  been  touched  on  before  in 
this  column,  but  they  are  still  more  or  less  a  feature  of  the 
market.  In  other  words,  not  a  few  people  believe  that  the 
statistical  position,  present  and  prospective,  is  strong,  and 
only  the  raising  of  a  crop  some  5.0(10.000  bales  larger  than 
last  one  will  avert  the  tension  that  threatens  the  trade  later 
in  the  year.  To-day  prices  were  irregular,  advancing  early, 
and  reacting  later.  March  was  noticeably  steady.  It 
shows  a  tendency  to  increase  its  premium  over  later  months. 
The  week's  statistics  were  bullish.  But  spot  markets 
showed  no  improvement.  Manchester  was  dull  and  gloomy. 
The  Manchester  "Guardian"  .said  in  substance  that  the  fi- 
nancial situation  in  Lanca.shire  is  threatening,  as  mills  are 
heavily  in  debt  to  banks.  Prices  here  ended  11  to  17  points 
lower  for  the  week.  Middling  on  the  spot  closed  at  18.05c, 
or  20  points  decline  since  a  week  ago. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Jan.  14  to  Jan.  20 — .  Sat. 

Middling  uplands 18-30 


Mon. 

17.9.5 


Tues.    Wed.  Thurs. 

18.05     17.95     18.05 


Fri. 

18.05 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The  quotations  for  middling  upland  at  New  York  on 
Jan.  20  for  each  of  the  past  32  years  have  been  as  follows: 

1922. c 18.0511014. c I3.n011906-C 12.25 


1921 17.35 

1920 39.55 

1919 28-05 


1913 12.901 

1912 9. .50 

1911 14.90 


11905. 
1904. 
1903. 

1918 32.3011910 14.1511902. 

1917 16. 9f,  11909 9.85]  1901. 

-12.20  1908 12. 25 1 1900. 

1907 10.80|1899. 


1916. 
1915. 


8.601 


1898.C 5.88 

7.25  1897 7.31 

-14. .50  1896 8.19 

-  8.95  1895 5.75 

-  8.31  1894 7.94 

-10.00  1893 9.62 

-  7.88  1892 7.62 

-  6.1211891 9.38 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr'l. 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  _. 
Friday 

Quiet,  5  pts.  adv 

Quiet,  35  pts.  dec. 
Quiet,  10  pts.  adv.- 
Quiet,  10  pts.  dec. 
Quiet,  10  pts.  adv.. 
Quiet,   unchadnge.. 

Steady 

Steady 

Steady 

Very  steady 

Steady 

Barely  steady.. 



'300 
100 
100 
600 

'300 
100 
100 
600 

Total 

1,100 

1,100 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


January — ■ 

Range 

Closing 

February — 

Range 

Closing... 

March — 

Range 

Closing. . . 

April — 

Range 

Closing 

May — 

Range 

Closing.  .  . 

June — 

Raase 

Closing 

July — 

Range 

Closing 

Aupttsl — 

Range 

Closing... 

Septemtier — 

Range 

Closing... 

October — 

Range 

Closing... 

Nocemtter — 

Range 

Closing. . . 

Decemier — 

Range 

Closing.  _ 


Saturday, 
Jan.    14. 


17.95-/04 
18.00-.0I 


17.92  — 

17.88-/04 
17.90-.93 


17.65  — 

I7.52-.66 
17.53.54 


17.30   — 

17.06. 16 
17. U    — 


16.90 


16.62 

16.40-.52 
16.45 


16.35   — 


16.30 


Monday , 
Jan.    16. 


I7.40-.85 
17.66   — 


17.60  — 

17.34-.77 
17. 56-. 58 


17.34  Did 

17.03-.38 
17.20-.23 


17.00   — 

16.6.5-.95 
16.80-.81 


16.70  bid 

16.05-.30 
16.40 


16.20 


16.10 
16.10-.20 


Tuesday, 
Jan.    17, 


I7.42-.81 
17.73-. 75 


17.60   — 

17.2.')-.67 
17. 56. 58 


17.34   — 


16.94-/33 
17.23-.25 


17.00 


16.55-. 
16.78-.80 


16.70  bid 


16.45   — 

15.95- .26 
16.20  bid 


16.1O 
16.00-.05 


16!05  '— l]6.00bld 


Wed' day , 
Jan.    18. 


17.48-.75 
17.66    — 

17.55   — 
17.65  — 

17.46-.68 
17.64-.66 

17.49-.56 
17.54   — 

17.15-..36 
17.29-.30 


17.06   — 

16.67-.8fi 
ie.83-.84 


16.73   — 


16.48 

16.10.35 
16.23  bid 


16.12   — 

16.18   — 
16.03  bid 


Tfiursd'y, 
Jan.    19. 


17.50-.85 
17.75  — 


17.75  — 

17.44-.S7 
17.77-.79 


i7.56   — 

17.10-.52 
l7.41-.44 


17.18  — 

16.65-/07 
16.96   — 


16.80 


16.55 

16.10  .45 
16.33 


16.25 

16.05-.25 
16.16 


Friday, 
Jan.   20. 


17.70-90 
.7.78  — 


17.75  — 

17.68.94 
17.77-.78 


17.57   — 

17.38-.57 
17.37-.38 


17.15  — 

1 6. 84-207 
16.92 


16.75   — 


16.50 

16.26-.45 
16.26   — 


16.18   — 

16.24-.30 
16.10 


Week. 


17.40-/04 
17.55  — 
17.25-/04 
17.49-.56 
16.94-/66 


16.55-/07 


16.05-.30 
15.95-J52 


16. 00- .30 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently- 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday) ,  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

January  2Q —  1922.  1921.  1920.  1919. 

stock  at  Liverpool bales.  1,010. 000   1,068,000  952,000  416,000 

Stock  at  London 1.000  5.000  11.000        16,000 

Stock  at  Manchester 80  000        97,000  125,000        59,000 


Total  Great  Britain : 

Stock  at  Hamburg 

stock  at  Bremen 304.000 

Stock  at  Havre 183.000 

Slock  at  Rotterdam 8,000 

Stock  at  Barcelona 134. CCO 

Stock  at  Genoa .        _.  40  000 

Stock  at  Ghent 33.000 


1,091,000   1,170,000  1,088,000 

20.000         

148.600        

202.000  220,000 

13,000        

108,000  100,000 

61.000  122,000 

37.010        


491,000 


100.000 

1.000 

46,000 

29,000 


Total  Continental  stocks 722. COC      569,000      442,000      176,000 

Total  European  stocks 1,813,000  1.739.000  1,530.000      667,000 

India  cotton  afloAt  for  Eiircpp-..       01.000  62,000  72,000         29  000 

American  cotton  afloat  for  Europe    351, '00  355,617  746.247       386,765 

EgjTJt,  Brazil.  &c  .afloat  for  Eur'e     112  000  62.000  101,000         47  000 

stock  in  Ale.xandria,  Egypt 333.000  209,000  241,000      406,000 

Stock  in  Bombay,  India 964  000  961,000  605.000    *570,000 

Stock  in  U.  S.  ports 1.221  420  1.439,966  1,420,664  1,405,011 

Stock  in  U.  S.  interior  towns 1.5  5.07-*  1,757.995  1.292.492  1  491  922 

U.  S.  exports  to-day 22.119  3.780  .58.694         11,654 

Total  visible  supply 6.435,617  6,590.358  6,067,047  5,014,352 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows- 
American — 

Liverpool  stock bales.     586000  682,000 

62.000  82.000 

61.'->000  494.000 

351,000  3.55.617 

1.221.420  1.439.966 

1,5  5  078  1,7.57.995 

22  1!9  3,780 


Manchester  stock 

Con  linen!  at  stock 

American  afloat  for  Europe 

U.  S.  port  stocks 

U.  S.  interior  stocks 

U.  S.  exports  to-day 


721,000 

86,000 

373,000 

746,247 

1,420.664 

1,292,492 

58,644 


266,000 

27 .000 

*147.000 

386.765 

1.405.011 

1,491,922 

11,654 


Total  American 

East  l7)dian.  Brazil,  Ac. — 

Liverpool  slock 424.000 

London  stock 1.000 

Manchester  stock 18,000 

Continental  stock 107,000 

India  afloat  for  Europe 61,000 

Egypt,  Brazil,  *:c.,  afloat 112  000 

Stock  in  Alexandria.  Egypt 333  000 

Stock  in  Bombay,.  India 964.000 


4.415  6.7  4,815.358  4,698.047  3,735,352 


386,000 

5,000 

15,000 

75.000 

62.000 

62.000 

209,000 

961 .000 


231,000 

12.000 

39.000 

69.000 

72.000 

101,000 

241.000 

605,000 


1.50,000 
16,000 
32,000 

*29,000 
29,000 
47 .000 

406.000 

570,000 


Total  East  India,  &c 

Total  American 


.2,020  000   1,775,000  1.369,000  1,279,000 
.4.415.617  4,815,358  4,695,047  3.735,352 


'  Total  visible  supply 6.435  617  6,590.358  6,067,047 

Middling  isplands,  Liverpool lO.ISd.  ' 

Middling  upland.  New  York 

Eprypt,  good  sakel.  Liverpool 

Peruvian,  rou.gh  gooa.  Liverpool. 

Broach,  fine,  Liverpool 

TinneveUy,  good,  Liverpool 


18.0.5c. 
21.2.5d. 
13..50d. 
9  60d. 
1060d. 


9  3.5d. 
16  65c. 
23  OOd. 
lO.OOd. 

9.15d. 

965d. 


27  66d. 
39  30c. 
69  OOd. 
46  50d. 
24  lOd. 
24  35d. 


5,014,352 
1584d. 
25  60c. 
39.70d. 
37  OOd. 
17  67d. 
17.82d. 


*  Estimated. 

Continental  imports  for  past  week  have  been  44.000  bales. 
The  above  figures  for  1921  show  an  increase  ovpr  last  week 
of  18,506  bales,  a  loss  of  1"4,741  bales  from  IQ'^l.  an  excess 
of  368,570  bales  over  1920  and  a  gain  of  1,421,265  bales 
over  1919. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  forthe 
coiresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


I  18«.     (  17e.    J  16e. 


Movemtnt  to  Jan.  20  1922. 

Movement  to  Jan.  21  1921. 

Towns. 

Receipts. 

Ship- 
merits. 
Week. 

Stocks 
Jan. 
20. 

Receipts. 

Ship- 
ments. 
Week. 

Stock) 
Jan. 
21. 

Week. 

Season. 

Week. 

Season. 

Ala.BlrmV'm.a 

351 

22,9.'>0 

202 

12.968 

200 

17.700 

300 

6,534 

EtiTaiila 

100 

4,998 

200 

3,600 

149 

7,779 

100 

5,542 

Montgomery. 

162 

42,881 

.419 

30,886 

274 

45.696 

129 

32,735 

Sclma 

260 

36,702 

335 

14,217 

465 

29.427 

1.5E 

17.727 

Arh.,  Helena.. 

106 

28,920 

929 

16.638 

2.0.53 

33.376 

1,271 

17.543 

LittI    Rock.. 

4.063 

135,805 

3.751 

66.065 

3.144 

131.873 

3.177 

63.526 

Pin.  Bluff... 

1,991 

97.464 

3,761 

61.074 

2,.583 

90.303 

1,835 

76.770 

Op.,  Albany 

15 

5.849 

11 

4.105 

98 

10.242 

191 

6,481 

Athens 

780 

77.010 

1.914 

48. 10-2 

2.608 

101.215 

4,00c 

59.478 

Atlanta 

2.800 

167,286 

4,601 

55..'>77 

11.704 

89.306 

6.931 

32.003 

Aiigufta 

3,607 

239,367 

7,186 

138.995 

4.824 

259.412 

4.033 

161,392 

Columbus 

496 

40.601 

792 

26.514 

1,116 

30.466 

232 

30.469 

Macon 

200 

26.860 

6,S0 

14.311 

331 

30.052 

772 

18.690 

Rome 

315 

27,182 

484 

1 1 .436 

339 

22,527 

858 

7.880 

La.,  Shreveport 

500 

53,413 

1,500 

47,000 

2,892 

70.058 

914 

62.267 

Miss., Columbus 

182 

16,163 

404 

5,  .24 

200 

7.406 

500 

3.128 

ClarKedale  .  . 

626 

122,488 

4,152 

71,552 

951 

90.3.')0 

3.709 

87.242 

Greenwood. . 

627 

85,590 

2,550 

48,374 

1,428 

82.618 

4.022 

60,579 

Meridian 

1...4 

27.562 

301 

17,646 

413 

19.941 

166 

13,291 

Natchez 

235 

28,213 

355 

12,565 

18.738 

8,734 

Vicksburg  .  . 

193 

24,804 

960 

13,152 

360 

11.1.52 

200 

14.437 

Yazoo  City.. 

191 

29,.^05 

52C 

17,961 

617 

25.213 

1,204 

20.633 

Mo.,  St.  Louis. 

22.707 

549.426 

22.014 

27,685 

26,607 

33.5.. 577 

25,289 

21.785 

N.C.Or'nsboro 

1,348 

35,977 

2,45C 

23,804 

541 

10.081 

396 

7.420 

Raleigh 

203 

7,188 

150 

342 

132 

3,033 

116 

318 

OkIp.,  Altus... 

1,962 

72 ,03  J 

1,544 

18,3,<5 

4,697 

43,002 

3,921 

16,550 

Chlckasha... 

1.702 

5. .169 

1,202 

9.899 

1,659 

34.143 

1,446 

10.877 

Oklahoma . . . 

1,280 

52.048 

1,362 

23,609 

2,787 

42,759 

3.237 
985 

8,193 

S.C,  Greenville 

2,174 

107,360 

8,193 

43,673 

2,135 

35,320 

16,150 

Greenwood  _ . 

11,517 

11,611 

14.828 



12,724 

Tenn., Memphis 

17,185 

635,877 

23,122 

251,411 

21,979 

498,656 

23,643 

383,577 

Nashville.  .  . 

276 

84.J 

. 

916 

. 

1,332 

Tex.,  Abilene. 

558 

73,6.55 

515 

2.400 

1,735 

95.184 

1,499 

3,255 

Brenhfim 

26 

10,84C 

20c 

4,515 

53 

9,835 

61 

4,280 

Austin  6 

24,80S 

620 

800 

200 

22,500 

400 

12,200 

Dallas 

6,357 

142,8.34 

4,460 

57,499 

505 

32,382 

645 

17,316 

Honey  Grove 

I9,70C 

11,403 

IOC 

20,900 

300 

9,390 

Houston 

42,75!^ 

1,908,729 

57,250 

303,9-..'6 

48,878 

1,872,046 

39,656 

375,066 

Pfrls 

593 

44,80C 

1,184 

10,909 

3,090 

70.264 

3,344 

20,278 

San  Antonio. 

76t 

485 

34.91S 

531 

3,661 

Fort  Worth.  . 

606 

62,295 

1,920 

15,552 

3,760 

78,328 

1,660 

^  26,543 

Total,  41  towns 

117,443 

5.142.950 

157,953 

1555078 

155,9-22 

4,479,522 

141,832 

1757995 

a  Last  year's  figures  are  for  Hugo,  Okla.  ftLastyear'sflguresareforClarksvllle.Tex, 
The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  40,510  bales  and  are  to-night  148,318 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  31,434  bales  less  than  tke  same  week 
last  year 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 

1921-22 1920-21 

7„„   20 Since  Since 

Shipped—^                                             Week.  Aug.  1.  Week.  Aug.  1. 

Via  St.  Louis 22.014  530.495  25.289  326.610 

Vit  Moi^ds.  &c 9.288  237.915           8.147  123.2  3 

Via  Rock  Island ,  352  6.931               4.«  11.01, 

Via  Louisville                          - 1.184  45.515  3.914  35.,  <6 

Via  Virginia  pointili:.: 6.987  13S.364  4.988  61.074 

Via  other  routes.   &c 18.560  230.385  17.923  148.651 

Total  gross  overland 58.385  1.189.605  60.699  706.341 

Deduct  Shivments —  nc  c—  -  iqo  ci  «-, 

Overland  to  N.  Y..  Boston.  &c---  4,245  98.6o'  '-ISS  ojogo 

Between  interior  towns 708  14.698  1,118  11,868 

Mand.&c.rfrom  South 21.138  238.321  9.968  118.721 

Total  to  be  deducted 26.091       351.676         18.261       192.243 

Leaving  total  net  overland  • 32,294      837.929         42.438      514.098 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  32,294  bales,  against  42,438  bales  for  the  week  last 
year,  and  that  the  season  to  date  the  aggregated  net  over- 
land'exhibits  an  increase  from  a  year  ago  of  323,831  bales. 

1921-22 1920-21 

In  SifM  and  Spinners'                                     Since  Since 

Takings.     ■                        ^Veek.          Aug.  1.  Week.          Aug.  1. 

Receipts  at  ports  to  Jan .  20 103.607     3.713.560  125,041     3,808.877 

Xet  overland  to  Jan.  20. a 32.294        837,929  42.4.38        .".14.098 

Sonthern  consumption  to  Jan.  2C.a78. 000     1,767,000  46.000     1,540.000 

Total  marketed 213.901     6.318.489     213.479     5.862.975 

Interior  stocks  in  excess.. *40.510        437.840       14.090        898.054 

Came  into  sight  during  week 173.391      227.569  

Total  in  sight  Jan.  20 6.756.329       6.761.029 

Xor.  spinners' takings  to  Jan.  20..   30.835     1.405,474       41.428         926.625 

*  Decrease  during  week,  a  These  figures  are  consumption:  takings  not 
available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.   I      Since  Aug.  1 —  Bales. 

1920 — Jan.  23 -..331.920   1919-20— Jan.  23 7.5.50.352 

1919— Jan.  24 262.286!  1918-19— Jan.  24 6.868.569 

1918— Jan.  25-- 211.407;  1917-18— Jan.  25 8.051.894 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
Jan.  20. 


Closing  Quotations  for  Middling  Cotton  on- 


Saturday.   Monday. \  Tuesday.  Wed' day.  Thursd'y.t  Friday 


Galveston 17.70 

New  Orleans...   16.75 

MobUe 16.50 

Savannah 17.50 

Norfolk 17.25 

Baltimore 

Philadelphia 1 8. .50 

Auifusta  .  _ 17.13 

Memphis ilS.OO 

Hou.ston 1 17.60 

Lltflf   Rock 17. 7i 

Dallas 17.15 

Fort   Worth I 


17.30 
16. .50 
16.25 
17.13 
17.00 
18.00 

16763 

18.00 
17.25 
1 7. .50 
16.85 
16.70 


'17.30 
16. .50 
1 16.25 
117.13 
17.00 
17.75 

i6.fi9 
|l8.00 

17.25 
1 1 7. .50 

16.65 

16.70 


17.30 
10. .50 
16.25 
17.13 
16.69 
17.75 


18.00 
17.25 
17. .50 
16.80 
16.70 


17.40 
16.75 
16.25 


17.75 

iefsi 

18.00 
17.35 
17. 50 
16.95 
16.85 


17.40 
16.75 
16.25 
17.13 
1700 
17.75 

iers'i 

17.75 
17.35 
17. .50 
16.95 
16.85 


NP:W  ORLEANS  CONTRACT  ALXRKET.— The  high- 
Mt,  lowest  and  closing  quotations  for  leading  contracts  in  (he 
New  Orleans  cotton  markets  for  the  past  week  have  been  as 
follows: 


Smurday,      Monday. 

Tvaday, 

Wedneiday. 

Thwiday, 

Frldav, 

Jan.  14.        Jan.  18. 

Jan.  17. 

Jan.  18. 

Jan.  19. 

Jan.  20. 

jMMiarT  -- 

Ifl  Wl  ir  HO  I«  <7 

11  rj.  If,  r,7 

ir,  fi,;      i.irl 

1',  s.^. 

Ki   KM 

March.. 

1(1  HO 

Mmr  .. 

Id  li,H 

July 

'■'■'»                              I''     i,^      lU     £..» 

I'l  J.:   1,,  .;/ 

r«,  .'»( 

;,,  Ti 

Id  .J.'j 

October  . 

IS.8&^ISB0  Ifi  00    

16,60    

l.'j.fll     - 

1.)  7,T  1 

I>ee«iiibar. 

15  M  -  bid 

1.1. ,0,".  1  . 

'.     blU 

Ton4— 

•pot 

MMtfjr           QolM 

StMdy 

Rteady 

stoBdy 

HtcAdy 

OPIIMM... 

aiMdr       BMMir 

BUmAy 

8te«dy 

Steiidy 

autaay 

WORLD'S  ST'T'PF^Y  AND  T.\Kr\GS  OF  COTTON. 
Tin-  follov.  ifitf  hrirf  |,u»  corni)rcli»iisiv<-  Htalcineiit  indicates 
»l  a  Klanrt-  tin-  world'n  Hiippjy  of  cotton  for  th«'  week  and 
■ince  ,\ii  '    I  r,,r  thi;  la.Mt  two  maHon.s.  from  all  Koiirces  from 
which  ^  an-  ohi.-ririublc;  also  thr  taking.^,  or  amounts 

■onf>  Oil  I  1)1  .sijfn,  for  tho  iiko  p«Tiocl. 


Cotton   Tahlnst. 
Week   nn<l   Svatori. 


1021. 


Stagon. 


VI.,  ,   y  jm,.  13 

▼■"'*•''•    "I'flr  Aug,  I  

Amarlcati  in^ffin  to  Jnn,  20 


1020. 


Week. 


r,  .',r,-!  711 


Season. 


'1    10 

IN 


I 

J. 


Tola!  miiiply 
Or  dun 
VLilhlr  *iip[ily  J»fi.  20 

To  t 

« i: 
(II 

h   I 


'  »»i7'  fl  -la.'i  «i7  <'.  '.'I''  '','-.   <'p  'I'Ki  ■•'.H 


"i   llrnfit     MtM>riiii 

■.,  .■,,!  ,,,,,   ,  ,,  ,,   i, 


4f«Vl  -m    !«!«-.   ..,.1   a.;W)V;m   hiliiAnwIrnn'  ''h''r,-il'mi.V^l' 


ii"".  Ar, 
'  'I.  imIII 


(    '11  w Mil  ri 


DEATH  OF  GEORGE  E.  KOLLMYER.— In  the  death 
on  Thursday  morning  of  this  week  at  2:15  o'clock  of  George 
E.  KoUmyer  from  the  effects  of  a  tumor  in  tlic  stomach 
this  publication  loses  one  of  the  oldest  members  of  its  staff, 
and  also  one  of  the  most  efficient.  Mr.  KoUmyer's  dis- 
tinctive field  of  work  was  the  Cotton  Department,  though 
he  also  contributed  editorial  matter  on  other  topics  from 
time  to  time.  He  was  originally  engaged  as  Assistant  to 
the  founder  of  this  paper,  the  late  Widiam  B.  Dana,  in  the 
preparation  of  cotton  news  and  statistics.  This  was  back 
in  1881,  and  INIr.  Kollmyer  was  continuously  connected 
ynth  the  paper  from  that  date  to  the  time  of  his  death  the 
present  week. 

Cotton  played  a  dominant  part  in  the  country's  economic 
life  during  the  middle  of  the  last  century,  and  yet  statistics 
regarding  this  important  staple — the  size  of  the  planting, 
the  crop,  the  stocks,  the  present  and  prospective  consump- 
tion, foreign  and  domestic,  &c.,  &c. — were  ahnost  entirely 
lacking,  and  the  attempts  to  collect  them  so  crude  as  to  be 
hardly  deserving  of  the  name.  There  was  no  Census  then 
to  gather  the  figures  with  aecuracj-  and  completeness,  such 
as  exists  to-day.  Accordingly,  when  Mr.  Dana  established 
the  '•Chronicle"  in  1865  he  immediatelj-  began  to  fill  this 
void.  Air.  Dana  got  telegraphic  reports  each  week  regard- 
ing the  weather,  the  receipts,  the  shipments,  the  stocks  and 
kindred  matters,  and  later  extended  the  scope  of  the  work 
to  include  cablegi-ams  from  all  the  cotton  manufacturing 
centres  of  Europe.  And  all  this  was  done  with  such  pains- 
taking industry  and  accuracy  that  the  '"Chronicle"  immedi- 
atelj' became  an  authority  on  cotton  all  over  the  world. 

It  was  into  this  field  of  endeavor  that  Mr.  Kollmyer. 
then  in  his  24th  year,  was  introduced  in  1881 .  Mr.  Kollmyer 
then  had  no  knowledge  regarding  cotton  matters,  but  proved 
an  apt  pupil  and  soon  Mr.  Dana  was  able  to  turn  over  to 
him  a  considerable  part  of  the  work  connected  with  the 
department.  ]\Ir.  Dana  lived  until  October  1910,  and  in 
the  later  years  of  Mr.  Dana's  hfe  Mr.  Kollm.yer  was  able  to 
relieve  him  of  ^^rtually  all  care  in  connection  with  this 
Department,  though  it  is  proper  to  say  that  such  was 
Mr.  Dana's  pride  and  absorption  in  this  particular  task 
that  he  continued  to  exercise  general  supervision  of  it  up  to 
the  very  time  of  his  death.  After  that  the  work  was  con- 
tinued along  the  lines  originally  laid  down,  and  thanks 
to  Mr.  KoUmyer's  care  and  indefatigable  energy,  was 
maintained  at  its  old-time  state  of  excellence,  as  the  reader 
will  readily  testify. 

The  expert  knowledge  which  Mr.  Kollmyer  acquired 
thi'ough  all  these  years  made  him  an  invaluable  member  of 
the  staff  and  one  not  easy  to  replace.  He  also  had  many 
distinctive  qualities  of  his  own.  He  was  ambidextrous  and 
could  use  either  the  right  or  the  left  hand  with  equal  facility 
and,  as  a  matter  of  fact,  continuously  used  both,  so  that  he 
acquired  wonderful  speed  in  setting  down  figures  and  making 
calculations.  In  that  respect,  indeed,  he  probably  has  had 
few  equals;  he  could  multi])ly  and  divide  as  fast  as  the 
fastest  machine  ever  invented.  Mr.  Kollmyer  was  of 
genial  presence  and  mad(>  friends  readily.  He  i)ossessed 
boundless  industry,  and  up  to  last  October,  when  he  sub- 
mitted to  a  fruitless  operation  for  the  removal  of  th(>  tumor 
which  caused  his  death,  had  never  been  absent  from  his 
post  on  any  publication  day  during  thcs  whole  forty  years  of 
his  connection  vrith  the  paper. 

WEATHER  REPORTS  BY  TELKCRAPII .  Reports  to 
us  by  telegraph  this  evening  from  the  South  indicate  that 
rain  has  been  quite  general  during  the  week,  although  a 
few  points  in  the  Southwest  reyxirt  dry  weather. 

liiiin.   Rninl'dll. ThrrmomrlCT 

r.alveston.  Texas 5  daj s     1,28  in,     liipli  70     low  38     men n  54 

Ahllpne dry  lll^'ll  68     low  16 

Bro  wnsv  llle drV 

f'orpu.s  Chrtetl 1  day       0  60  In 

DnllBH drv 

Oil   Klo.. dr.v 


Piilpfiiino 2  days  1,25  In. 

Siin   Ant<inlo 2  diiys  0.03  In. 

T.'yIor. 1  day  1,24  In. 

Hhr«>vi.|K)rt.  La 4  dnys  0.69  In. 

Mohllo.AIa 1  day  0.01  In. 

H4lnm 2  day*  O.fiO  In. 

Snvnnnah.Oa 1  day  0,69  In. 

f'hnrlffiton.  B.  f) 1  day  0,27  In. 

C'harldltc,  N.  0 0,53  In, 


hl^'ll  68 
hiirh  82 
hl(fh  78 
hlKh  7t 
hi»fh  .  . 
hlfth  72 
hiKh  78 
htirh  . 
hiph  73 
hiKh  69 
hiKh  76 
hlirh  69 
hiKh  ftS 
hlKh  60 


low  M 
low  30 
low  22 
low  2K 
low  24 
low  28 
low  'JCi 
low  29 
low  .{S 
low  23 
low  31 
low  :il) 
low  2:\ 


moan  42 
nusin  .58 
nicvin  .54 
niciin  4S 
nu<Jiii 
moan  48 
nionn  .53 
incim  .  . 
nii-an  51 
nu'Jin  .57 
nuvin  ,50 
nioiui  .19 
mean  -l.s 
niciiii  10 


INDIA  COTTON  MOVEMENT  FKOM  ,\  LL  POUTS.— 
The  receipts  of  liidi:i  colloii  at  Bombay  and  the  sliiptncnii 
from  all  Ii)di:i  pr)rls  for  tlie  week  and  for  tin-  sc'isnn  from 
AuK-  I,  as  cabled  for  tlin't-  years,  have  been  as  follows: 


Jnnunrii  10. 
lUcftpu  al — 

1031-22. 

itao-si. 

IOIB-30. 

Mnt4 

SflUW 

fffUM 

WMk 

Aug.  1. 

Wftk. 

Am    1, 

»r»(*. 

Avg.   1. 

BomlMir 

87,000 

1  .:»K2  (KM) 

7I,(KH) 

HimrKH 

I07,(MK)  1,100,000 

AnMTto 
/rem — 

ftor  th*  WMk. 

Htnr*  A  wffiMf  1 

Ottal 

fonlt     JnimnA 

BrUolH. 

ntni.     1  ii.tm      Tiiiiit 

IDliU 

llflmlmy— 

....,    „ 

in.ono    .1.  ' 

,11  000    oni.ooo 

21 

l.ooo 

Ti  <I(|0     .11    ' 

'M   OOri       .'i-.'S.IHHI 

'   iO 

8,000 

K.tKKIIIT.l 

•       /,'.!. 0(10  l.01','.,(|{K) 

i'.-tl«- 

iJ 

4  (MNI 

72  <KK1 

N  (HK>         H4  OIK) 

1    .'t  21      '      "  "•"■ 

f  *t    f'tl";                                          ■     •    «""k, 

■     t     i.lM  , 

»N  0(M1 

2n,(KK)      l.17,mK) 

lUlU   30 

II 

l\\   IKHI 

IOfl,0(N>i     IH7.000 

lo,oon'  M.fKm  ort.oofJ 

1.1  (HNI 

27n  o(N 

740, (KKI  I.OSH.IWKI 

.    ■•  1              1  firwi 

ir.  >ii>ii     -11   IHIO    41. IKK) 

'Kii;i7.niKii 

2M,(KI0 

.107, 0(M 

240.(KH)    nnn. 11(10 

Mt.OOA 

rrii.oml 

N7II.OOOi,ll'J,(M)«) 

330 
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MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  for 
both  cloth  and  yarns  is  flat,  with  the  stocks  of  both  goods 
and  yarns  increasing.  We  give  prices  to-day  below  and  leave 
those  for  previous  weeks  of  this  and  last  year  for  comparison: 


1921-22. 

1920-21. 

8^i  J6s.  Shirt- 

Cot'n 

SMlis.  Shirt- 

Cot'n 

32s  Cop 

ings, 

Common 

Mid. 

32s  Cop 

ings, 

Common 

Mid. 

rteist 

• 

to 

Finest. 

UpVs 

Twist 

• 

to  Finest. 

UpVs 

Nov. 

d. 

d.  Is.  d. 

8.d. 

ri. 

d. 

d. 

,.d. 

B.  d. 

d. 

25 

19 

® 

21 

17  0 

@18  0 

11.64 

28  H 

® 

33  H 

24  0 

©26  6 

11.23 

Dec. 

2 

18 

(a 

21 

16  9 

@17  9 

10.67 

25 

<3) 

30 

22  6 

@24  6 

10.46 

9 

1734 

<<« 

20Ji  16  9 

@17  9 

10.95 

24 

(a 

29 

21  6 

@23  6 

11.42 

16 

17  ?i 

(<« 

20Ji  16  6 

@17  6 

10.56 

24 

(a 

29 

21 

©23 

10.58 

23 

18 

a 

21       16  3 

©17  3 

10.87 

21>4 

® 

261<f 

20  0 

©22  6 

9.54 

30 
Jan. 

7 

18K 

@ 

20J^  16  3 

@17  3 

11.3  i 

21M 

@ 

26  H 

19  6 

©21  6 

8.65 

18  >i 

® 

20H  16  0 

(ffil7  0 

11.04  21)^ 

&, 

26  H 

19  6 

@21  6 

10.17 

13 

18 

«« 

20       16  0 

@17  0 

10.71  22  Ji 

(a> 

26=4 

19  6 

©21  6 

10.85 

20 

^T'A 

® 

19 '-2 

15  5 

@H>  5 

10.18 

21 

@ 

25     ■ 

19  0 

©21  0 

y.3o 

SHIPPING  NEWS.— Shipments  in  detail: 

Total  bales. 

NEW  YORK— To  Havre— Jan.  16 — Rochambeau.  300 300 

To  Bremen — Jan.  16 — George  Washinston,  201 201 

GALVESTON — To  Havre — Jan.  12— Gienridge,  6.466--. Jan.  18 — 

— West  Durfee.  8,241 14.707 

To  Bremen — Jan.  12 — Arichachu.  5.302---Jan.  14 — Afel,  4,387  9.680 

To  CopenhaKcn — Jan.  12 — Traeuebar,  1,300 1,300 

To  Liverpool — Jan.     14 — Mount    Evans,    7,136 Jan.     19 — 

Huntsman.  11,165 18,301 

To  Manchester — Jan.  14 — Mount  Evans,  1,258 1,258 

To  Hamburg — Jan.  14 — Afel,  400 400 

To  Ghent — Jan.   16 — Mimcaster  Castle,  2,377 2,377 

To  Antwerp — Jan.  16 — Muncaster  Castle,  400 400 

To  Rotterdam — Jan.   18— Blydendyke,   1,700 1,700 

NEW  ORLEANS— To  Havre— Jan.  14— Carplaka.  1,1.35 1,155 

To  Liverpool — Jan.     14 — Napierian,     9,900 Jan.     16 — Da- 

Karian.  1.200 31,100 

To  Antwerp — ^Jan.  14— Carplaka,  557---Jan.  19 — Danier,  483-  1,040 

To  Ghent: — Jan.  14 — Carplaica,  861 861 

To  Barcelona — Jan.  13 — Infanta  Isabel,  312 312 

To  Oiothonburg — Jan.    13 — Stureholm,    200-.. Jan.    18 — Dela- 
ware, 100 300 

To  Copenhagen — Jan.  13 — Sturehohn,  600 600 

To  Genoa— Jan.  14 — Monviso,  2.500 2,500 

To  Manchester — Jan.  16 — Dalsarian,  1,350 1,3.50 

To  Bremen — Jan.     18 — Augusta,     1,045 Jan.     19 — Saman- 

gar,    1,013 2,0.58 

To  Rotterdam — Jan.  18 — Augusta.  100 100 

To  Venice — Jan.  19 — Carlton.  200 ■ 200 

NORFOLK— To  Genoa— Jan.  13— City  of  St.  Joseph,  400 400 

To  Bremen— Jan.   16 — Sudbury.  3.1.50 3,1.50 

To  Liverpool — Jan.  18 — Parisiana,  2,179 ...  2.179 

HOUSTON— To  Liverpool— Jan.  19— Bolivian,  17,200 17,200 

CHARLESTON— To  Liverpool— Jan.  18— Wekika,  4,250 4,2.50 

SAVANNAH — To  Christiania — Jan.  13 — Noruega,  100 100 

To  Gothenburg — Jan.  13 — Noruega,  100 100 

To  Bremen — Jan.  14 — Lord  Ormonde.  3,353 3,353 

To  Hamburg — Jan.  14 — Lord  Ormonde,  119 119 

PENSACOLA — To  Liverpool — Jan.  19 — Coahoma  County,  300. ..  300 

BOSTON — To  Antwerp— Jan.  7 — West  Kebar ,  490 -  -  490 

SAN  FRANCISCO — To  Japan — Jan.  13 — Korea  Maru,  3,546--- 

Jan.  14 — Golden  State,  4,233 7,779 

SEATTLE — To  Japan — Jan.   11 — Africa.  Maru,  975---Jan.   13 — 

Keystone  State,  100---Jan.  15 — Toyooka  Maru,  4,706 5,781 


Total. 


.117.410 


LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

Dec.  30.       Jan.  6.  Jan.  13.  Jan.  20. 

Sales  of  the  week 14.000        34. COO  37,000  27.000 

Of  which  American 9,C0O        21,000  23.000  16,000 

Actual  export 1,0.00           1.000  3.000  4  000 

Forwarded 24,000        57.000  52,000  60  000 

Total   stock 991.000  1,005,000  1,001,000  1,010, COO 

Of  which  American 588,000      585.000  577,000  586.000 

Total   import.s 85,000        74,000  -14.000  72,000 

Of  which  American 60.000        37,000  28,000  58.000 

Amount  afloat 203,000      203,000  221.000  223, OOC 

Of  which  American 167,000       129,000  129,000  127,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     f 
12:15     { 
P.  M.     [ 

Quiet. 

Quiet. 

Easier. 

Dull. 

Quiet. 

Mld.Upl'ds 

10.'17 

10.30 

10.23 

10.11 

10.18 

Sales 

HOLIDAY 

6,000 

0,000 

6,000 

5,000 

7,000 

Futures. 
Market     / 
opened  I 

Quiet,  1  pt. 

adv.    to    2 

pts.  dec. 

Quiet  but 
st'dy.   8  to 
11  pts.  dec. 

CJuiet 

7  to  10  pts. 

advance. 

Quiet 

3  to  7  pts. 

advance. 

Quiet  but 
steady,  9  to 
13  pts.  adv. 

Market,     ( 
4             i 
P.  M.     1 

Easy,  10  to      Steady 
19  pts.      4  to  15  pte. 
decline.    '    decline. 

Quiet  but 
st'dy,    1   to 
7  pts.  adv. 

Steady 
6  pts.  adv. 
to7Etsdec. 

Steady 

7  to  17  pts. 

advance. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Jan.  14 

to 
Jan.  20. 


12K|  12K 
p.  m.  p.  m. 


January  

February 

March 

.'Vpril 

May  - 

June 

July -. 

August  - 

September 

October 

November 

December 


Sat. 


Mon. 


12K|    4 
p.  m.  p.  m 


Tues. 


Wed. 


Thurs. 


12,1^1    4      12J<|    4      \2'A\    4 
p.  m.  p.  m.  p.  m.'p.  m.lp.  m.'p.  m. 


Fri. 


12KI    4 
p.  m.ip.  m. 


HOLI- 
DAY. 


d.       d. 

10.42llO.39 

IO..371IO.33 

10.:{7;i0.33 

10.30  10.28 

10.26  10.24 

10.1S10.17 

10.1310.12 

10.02il0.01 

n.S.5    9.32 

9.69    9.08 

9.59    9.58 

9.53I  9.52 


d. 

10.25 

IO.I9I 

10.19: 

10.14' 

10.11 

10.05 

lO.Oll 

9.90 

9.75 

9.61 

9.51 

9.45 


d. 

10.24' 

10.18 

10.18 

10.14 

10.12 

10.07 

10.04 

9.93 

9.79 

9.64 

9.54 

9.48 


d.        d 

10.2310 

10.1810 

10.1810 

10.14  10 

10.12  10 

10.07  10 

10.0410 

9.93    9 

9.79    9 

9.65,  9 

9.55;  0 

9. 491  9 


d. 
25110.11 
2010.08 
20  10.08 
17|l0.06 
lfi|  10.07 
12|10.04 
09,10.02 
99  9.92, 
85  9.80 
,71  9.67i 
,61'  9.57] 
55!  9.5ll 


d.  I  d 
10.1910. 
10.14110. 
10.1510 
10.12  10 
10.1310 
10.1010 
10.08  10 
9.9S  9 
9. SO    9 

9.67  9 

9.68  9 
9.62i  9 


d. 
18110.34 
1410.31 
1.510.32 
11110.27 
1210.28 
09  10.23 
0710.20 


10.10 
9.97 
9.81 
9.75 
9.69 


BREADSTUFFS 

Friday  A'ight,  January  20  1922. 

Flour  has  been  in  the  main  quiet  but  steady.     A  rather 

better  export  demand  it  is  true  has  prevailed.     In  fact  it  is 

belieA'ed  that  the  American  Relief  Administration  bought 

about  all  the  first  clear  flour  available  for  prompt  delivery. 


at  the  maximum  price  of  $4  50.  That  seem?  to  be  its  limit. 
But  mills,  it  is  generaJy  understood,  will  not  care  as  a  rule 
to  make  contracts  ahead  at  this  price.  The  Relief  Admin-' 
istration,  it  is  inferred,  will  have  to  raise  its  bid  on  future 
supplies.  Clears  are  in  better  shape  after  the  recent  import- 
ant special  buying  for  Russia,  especially  as  inquiry  from 
other  foreign  buyers  in  the  ordinary  course  of  business  is 
inereaLing.  They  had  been  holding  aloof.  Now  it  appears 
they  find  first  clears  beyond  their  reach  on  recent  bids. 
They  have  to  all  appearance  missed  their  market.  But  if 
we  turn  to  the  domestic  trade  we  find  it  still  slow.  Con- 
sumers seem  to  be  far  better  supplied  than  had  been  generally 
suspected.  And  all  that  is  expected  for  a  time  is  a  con- 
tinuation of  hand-to-mouth  buying  by  those  not  so  well 
supplied,  at  any  rate  until  wheat  prices  seem  to  have  become 
stabilized.  Later  in  the  week  prices  were  somewhat  steadier 
in  response  to  a  rise  in  wheat.  Some  domestic  buyers  took 
hold  a  little  more  freely,  although  trade  as  a  rule  remained 
quiet. 

Wheat  has  advanced  on  foreign  demand  and  including 
large  buying  for  Russia.  The  American  Relief  Adminis- 
tration bought  3,120,000  bushels  of  Canadian  wheat.  It  is 
said  that  1,500,000  bushels  were  to  be  bought  on  a  Greek 
order.  There  was  disappointment  in  American  markets 
that  purchases  for  Russia  have  not  been  of  American  wheat. 
But  it  was  remarked  that  even  Winnipeg  showed  but  a 
languid  interest  in  the  buying  for  Russia  of  Canadian  wheat. 
The  fact  is  that  the  thing  practically  fell  flat.  Aside  from 
the  Russian  and  Greek  inquiry  the  export  demand  was  small. 
Foreign  markets  have  been  weak.  Argentina  has  been 
offering  wheat  freely  in  Europe.  That  has  certainly  hurt 
the  American  market.  Australia,  too,  has,  it  seems,  in- 
creased its  offerings.  The  failure  of  a  brokerage  house  in 
New  York  had  more  or  less  effect.  Although  a  Curb  Ex- 
change member,  it  was  also  a  member  of  the  Chicago  Board 
of  Trade.  Italy,  it  seems,  moreover,  has  been  trying  to 
cancel  recent  purchases.  Receipts  at  Northwestern  markets 
have  increased.  And  cash  markets,  for  the  most  part,  have 
at  times  shown  weakness.  Later  on,  it  is  true,  cash  wheat 
became  steadier,  even  if  there  was  little  sign  of  an  active 
demand  from  millers.  There  were  reports,  however,  of  a 
better  demand  for  flour  at  the  West.  These,  and  eonvering 
in  some  degree  offset  the  dulness  of  foreign  trade,  and  the 
reports  that  the  exportable  surplus  of  Argentina  was  esti- 
mated st  165,000,000  bushels.  Germany,  by  the  way,  is 
said  to  have  bought  50,000  tons  of  wheat  in  the  Argentine 
market  at  45s.  3d.,  which  is  much  below  the  parity  of 
American  and  Canadian  prices.  The  visible  supply  last 
week  fell  off  1,441,000  bushels  in  this  country,  against  a 
decrease  in  the  same  week  last  vear  of  3,039,000  bushel.'^. 
This  leaves  the  total  still  46,398,000  bushels,  agamst  38,154.- 
000  bushels  a  year  ago. 

On  Thursday  wheat  advance  2c .  on  a  cold  wave  and  bullish 
report  on  resei'\^es  by  Clement,  Curtis  &  Co.,  which  caused 
active  buying.  A  Chicago  dispatch  says  that  some  of 
the  wheat  taken  for  Russia  was  understood  to  have 
been  secured  abroad  cheaper  than  it  could  have  been  bought 
on  the  Atlantic  coast.  The  purchase  of  3,120,000  bushels  of 
Manitoba  and  No.  1  spring  wheat  was  announced  here  on 
Jan.  17  by  the  American  Relief  Administration  for  immediate 
shipment  to  Rus.sia.  On  Thursday  it  was  stated  that 
Greeks  had  taken  40,000  tons.  To-day  prices  eased  a  little. 
They  closed  2  to  2^c.  higher  than  a  week  ago. 

DAILY   CLOSING   PRICES   OP   WHEAT   IN    NFW    YORK.       . 

Sat.     Mon.   Tues.      ^cd.   Thurs.     Fn. 
No.  2  red cts.122       122J^   124       124K    124»4    126}^ 

DAILY  CLOSING  PRICES  OF  WHEAT   FUTURES  IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.   Thurs.     Fn. 

May   delivery.     cts.lll?^    111^^    112       112^'    114>i    114^ 

JulJ  delivery- ..100?|   lOOH    lOOH   100%   102K   101  ?i 

Indian  corn  has  fluctuated  within  such  narrow  limits  that 
the  market  has  been  devoid  of  anything  of  strildng  interest. 
It  was  announced  on  the  16th  inst.  that  the  Russian  Relief 
Administration  would  not  make  purchases  of  corn  on  the 
18th  inst.,  as  was  originally  planned,  because  of  tbe  fact 
that  it  was  buying  wheat  for  Russia.  This  seemed  to  take 
the  snap  out  of  the  corn  market,  if  there  was  any,  although 
there  was  a  fair  export  demand  from  other  sources,  and  on 
the  10th  inst.  200.000  bushels  were  said  to  have  been  taken, 
followed  bv  200.000  bushels  the  next  day.  This,  with 
300.000  bushels  recentlv  taken,  and  not  reported,  makes  a 
respectable  total  within  a  short  time  of  700,000  bushels, 
after  all.  Stid  it  had  no  galvanizing  effect  on  corn  pnces. 
Nothing  seems  to  infuse  new  life  and  "go"  into  the  trading. 
As  for  the  visible  supplv,  it  decreased,  it  is  true,  some  o28,0()0 
bushels  last  week,  against  an  increase  of  1,200,000  bushels  in 
the  same  week  last  vear.  This  leaves  the  total  in  the 
United  States,  however,  still  24,259.000  bushels,  against 
onlv  7,900,000  bushels  a  year  ago.  So  that  with  only  a 
moderate  home  trade,  and  at  best,  after  all,  only  a  fair  busi- 
ness for  export,  there  is  a  supply  on  hand  three  times  as  large 
as  that  of  a  year  ago.  To-day  prices  were  praxjtically  un- 
changed at  tiie  close.  They  ended  H  to  He.  higher  than 
last  Friday.  __,_ 

DAILY  CLOSING   PRICES   OF  CORN  IN   NFW   YORK.T^ 

Sal.    Mon.    Tues.   Wed.    Thurs.     tri. 

No    2  yeUow  cts.  66V^     06H     66;^     66M     67         67>i 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES^IN  CHICAGO^^.^ 

IMav delivery  cts.  52'4     52'-^     .53 ^iJ     53 )i     .53 K     53 H 

.Iu?yXliVerV.:V. 54?^     .54  W     MH     5VA     55  Jl     55  V^ 

bats  have  also  fluctuated  within  very  narrow  bounds. 
Alternatively  rather  weak  and  soraewhat|firmer,^they  have 
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offered  no  features  that  call  for  much  attention.  Mean- 
while however,  the  \isible  supply  in  the  United  States 
tower's  far  above  that  of  a  year  ago.  It  increased  in  fact  last 
week  49  000  bushels  as  against  a  decrease  in  the  same  week 
last  vear  of  77,000.  This  makes  the  total  67,231 ,000  bushels 
against  onlv  32,300,000  bushels  a  year  ago.  sho^^^ng  of 
course  that"  the  present  supply  is  more  than  double  that 
held  at  this  time  in  1921.  The  receipts,  too.  have  latterly 
increased  at  primary  points.  Yet  after  all,  the  market  has 
not  been  under  pressure.  Hedge  sellmg  has  been  very 
moderate.  Prices  are  ah-eady  considered  low  enough.  Short 
seUing  is  at  a  minimum.  Everybody  is  awaitmg  a  lead,  or 
in  other  words,  some  kind  of  a  cue  as  to  what  the  future  is 
to  hold  out  for  this  branch  of  business.  There  is  no  sign  of 
anvthing  of  ttie  knnd  at  tnis  time.  To-day  prices  were 
steady.    Tne  ending  was  %  to  J-gc.  nigher  than  a  week  ago. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK.  . 

Sat.    Mem.     Tues.    Wed.   Tlwrs.  Fn. 

No.  2  ivhite cts-  ■!*>         48         47         47         4o,'2  47 

DAILY  CLOSING  PRICES  OF  OATS  FUTUPvES  IN  CHICAGO 

Sat.    Mon.    Tues.    Med.    Thurs.  Fn. 

MavdeUvery                        cts.  SSH     38 !i     38 Ji     38^     39 '4  38 M 

J^uly   deUv¥ryV.V-V.V-V- 39         38 Ji     39  J^     395^     39%  39  J^ 

Rye  fluctuated  within  ver\'  narrow  limits.  It  has  for  the 
most  part  been  a  mere  refle.x  of  wheat.  Offerings  have  been 
moderate,  but  on  the  other  hand  the  demand,  to  say  the 
least,  has' not  been  at  all  brisk.  In  fact  it  has  been  rather 
poor.'  The  visible  supply  in  the  United  States  last  week  de- 
crease<i  117,000  bushels,  against  a  decrease  in  the  same  time 
last  year  of  1,1-50,000  bushels.  The  total  is  now  7,028.000 
bushels,  against  only  2,456,000  a  year  ago.  In  other  words. 
it  is  nearly  treble  the  supply  held  a  year  ago  and  trade  at  the 
same  time  is  unsatisfactor>'.  To-day  prices  were  steady. 
The  closing  was  about  2c.  higher  for  the  week. 

D\rLY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAGO. 

Sat.    Mon.    Tues.  Wed.    Thurs.     Fri. 

May  delivery cts.  83  M     83  !4     83  Vi  83 '4     85  >2     85'i 

July  delivery 76         76i4     76,H  76'^     78H     78f-4 

The  following  are  closing  quotations: 

GRAIN. 


Wheat — 

No   2  red 

No .  2  hard  winter. . 
Corn — 

No    2  yellow 

Rye — 

No    2 


$1  26}i 
1  26  K 

$0  67K 


47 
4414 

®61 


Sprinif  p3t<>nts 

Winf. 


r  straights,  soft 
"'    'T  straights 
-'clears 


Corn  KfKKls,   100  lbs 

V'-llow   meal.. 

c;orn  flour . 


Oats — 

No    2  white. 
No    3  white. 

B.'irley- 
Feeding . 

Malting 63Hfe67i^ 

91 H 

FLOUR 

Barley  goods — Portage  brirley 

No.   1 $0  50 

Nos   2.3aud4pearl     6  50 

Nos   2-0  and  3-0. . .      6  50®      6  65 

Nos   4-0  and  .5-0 6  75 

Oats    good.s — Carload 

spot  delivery 4  70(«i     4  90 


$6  75'&, 
5  40ra. 

4  r)0(% 

5  jryc- 

87  25 

5  65 

6  75 
500 
5  75 

1  50  to. 
1  oOfa. 

1  60 
1  60 

For  other  tables  usually   siven   here,    see    pase   279. 

The  \'isiblf!  supplv  of  grain,  comprising  the  stocks  in 
granarj'  at  principal  points  of  accumulation  at  lake  and 
<w>a hoard  port.s  Saturday  Jan.  14  was  as  follows: 


United   State« — 

New  York 

BoHV.n  

("  1 


GRAI.V 

8TOCK.S. 

Wheat. 

Com. 

OaU. 

Rl/e. 

Barley , 

bxiKh 

buih. 

bush. 

bush . 

bit-ih . 

2.3«'i.OOO 

74«,0OO 

1.160.000 

2.J7.000 

221.000 

fll.OfK) 

17.000 

1. 000 

1. 374.000 

274.000 

209.000 

49.000 

2.000 

I.92.S.0OO 

1.293.000 

14.5.000 

2,216.000 

305.000 

f. 

bulfal'j 


Toledo. 


H 3,371.000 

2.3.13.000 

2.837.000 

Afloat... 3.048.000 


984.000 


18,000 
78.000 


r>»tro»t 


Ml 


afloat. 


59.000 
43.000 
623.000 
411.000 
51.000 


113,000 

4'6y.6o6 

4.000 


Hoat. 


1.930.000  4,037.000 

3,008.000  3.352,fKKI 

,317,000          144.000  550,000 

114,000 115,000 

16,000           63.000  163.000  23.000 

2,346.000     6.695.000  in.234.fKJ0  075,000 

620,000  ,>.(K'i?(.00f)         

98.000      1.204.000  700. OW  22.000 

2.044.000     2.326.000  6.4:t6.000  727.000 

8.063.000         838. 0<X)  22.14S,000  1.202.<K)0    l.O'H.OOO 

1  'ii-,'i  ri'K)         ZSl.fXK)  78l.fHK>  85.(10(1            4.(M)0 

■■.■■.■■'r:i      1.7(,J,rKK)  2.815.000  67.000 

■  '  '         I           ;i:,'i(»0  216.00(1  2,000            5,000 

P.J'Mi          I'll. 000  830,fKM)         

jTdii,;          t  ;•(  000  3!)0.0<>0         

'■  ■  "  ""  (WO  SIB.OOO         18.000 


125.000 


inn. 000 

1H7.0(KI 


Totnl  Jan.  14  1933 

Toti>l  Jan       7   192-J 
ToUl  J»ri.   1.',  I '(21 


')00 


28. 000  2  621.000 

I  IKK) 

>(KI 


1 

K.. 

i 

.  n  — 

*  in.'Artbar 

j'.tUk           _ 

W  »i*^J.... 

:    /    - 

^    .               in 

Vrf,  ri(>)      l.iaT.drMj 


i^is  (KKI 


.'M.m.WM) 


lOV.UUO     H,4fty,000 


HVt.OOO 
'MMI 


l,(j<>0    l,lM.t)Hii 


tr.  ^m.lMMI  2i.2r/1.(Hltl  67.231.000   7 
:i    ITH.OfKI      I.Ml.iXK)     8. 864, (KM) 


'I,  ^   'I  fl     ID, 


i  , .  .itii*i    I .  I*'' 


THE  DRY  GOODS  TRADE. 

N'"    York,  I  iliUiu  M'/ht,  Jan.  -'O   ]'>--. 

TluTi-  liiiH  iM-rii  111.. re  Hfliivlty  In  thf  iiinrkct  for  «lr.vi,-'><»'l)« 

fhlx  wvfk  thnn  Iiiin  I'.'Ii  iitnmrcrit  for  twiiiic  Hiik'  \>n<H.  .Mnny 

t>iu.r«  'riiitiniw  lo  nrrlvi-  «>nrh  ijny,  mi. I  wlillc  th'-y  nri-  iiioro 

"li  'Tiufl  n'  'fiiuf  ••lowly  ill  loiifh  wifli  the  Nllnfillun 

■     '  (••'oiii  tiM'ir  wry  pn-Hcm  <<  haH  li>rit  nri  air  of 

■"•tirify   fo  n   wi'Pk    tliHt   woulfl  oth«>rwlM-  h«vp  Ix'rn  rtall. 


The  annual  convention  of  the  National  Wholesale  Drygoods 
Association  close<i  yesterday  after  one  of  the  most  success- 
ful meetings  ever  recorded  in  its  history.  Several  new  di- 
rectors were  chosen,  and  the  entire  Association  before  clos- 
in.c  put  itself  on  record  as  opposing  the  so-called  American 
valuation  plan.  A  telegram  was  sent  to  the  Finance  Com- 
mittee of  the  Senate,  protesting  in  vigorous  language  against 
any  enactment  of  the  plan  into  a  law.  The  period  of  sea- 
sonal sales  of  surplus  merchandise  is  attracting  wide  atten- 
tion, both  in  the  metropolitan  and  outlying  districts.  VLsi- 
tors  and  buyers  in  this  centre  are  free  in  expressing  their 
amazement  at  some  of  the  values  which  local  merchants 
are  offering  as  an  inducement  to  a  reluctant  buying  public. 
From  all  reports  that  are  available  many  retail  stores  are 
doing  a  business  on  sales  which  exceed  their  expectations, 
based  on  the  amount  of  buying  which  developed  at  the  ear*- 
lier  part  of  the  season.  Just  what  the  outcome  of  the  gar- 
ment workers'  strike  will  eventually  be  is  still  agitating  the 
trade.  The  announcement  earlier  in  the  week  of  the  court 
ruling  on  the  question  brought  forth  a  wide  diversity  of 
opinion.  Most  observers  are  glad  to  see  any  settlement  that 
offers  even  a  temporary  adjustment  of  the  wrangle.  As  a 
rule  the  trade  seems  to  feel  that  the  adjustment  as  now  ef- 
fected is  a  makeshift  affair  at  best  and  one  that  wlil  sooner 
or  later  have  to  he  thoroughly  settled  once  and  for  all. 

DOMESTIC  COTTON  GOODS.— There  has  been  a  steady 
tone  to  the  market  during  the  week  that  has  been  encour- 
aging and  that  has  been  lacking  for  some  time  iu  the  past. 
The  many  buyers  in  the  city  have  lent  an  additional  note  of 
interest  to  trading,  and  the  cotton  houses  have  been  excep- 
tionally active.  Most  of  the  buyers  here  now  are  not  plac- 
ing any  commitments  in  large  amounts,  but  are  buying  odd 
lots  here  and  there  and  feeling  the  pulse  of  the  situation. 
The  jobbers  who  liave  been  in  convention  here  have  taken 
up  the  question  of  longer  term  credits,  and  have  tried  to 
impress  on  houses  the  fact  that  the  present  season  is  going 
to  be  a  difficult  one  that  will  necessitate  longer  terms  on 
goods  shipped.  There  is  some  disiiosition  on  the  part  of 
buyers  who  have  already  placed  orders  to  ask  for  postpone- 
ments on  their  exj)ected  shipments.  This  movement,  how- 
ever, has  not  reached  any  large  or  alarming  proportions. 
Buying  of  next  fall's  goods  generally  has  been  about  what 
the  houses  exiiected  it  would  be.  That  is,  not  so  large  as 
last  year's  purchases,  but  at  the  same  time  sufficient  to 
keep  mills  bus.v.  Ginghams  have  been  exceptionally  active 
throughout  the  week.  Some  of  the  gingham  mills  have  re- 
tired from  the  market  with  as  much  l)usinoss  as  the,v  are 
willing  to  accept  at  the  present  market  price.  A  fair  trade 
have  developed  in  print  cloths.  The  27-inch,  G4  x  64's  are 
selling  at  5%c,  with  practically  no  concessions  being  given, 
and  the  28-inch.  64  x  60's,  at  5%c.  Gra.v  goods  are  steady, 
at  3SVj-inch.  64  x  64's  for  9c.  and  30-inch.  68  x  72's  at  G'^c. 
Sheetings  have  been  quieter  this  week  than  usual,  but  there 
lias  been  no  slump  in  prices.  Four-yard  brown  sheetings 
are  selling  at  present  at  lO^c. 

WOOI.KN  GOODS. — The  interesting  event  of  the  week, 
of  course,  was  the  decision  of  the  court  wliich  upheld  the 
injinn'tioii  directing  tlie  garment  manufacturers  to  put  their 
workers  l)ack  on  their  jobs  on  the  jire-strike  basis.  It  is 
still  doubtful  what  effect  this  will  generally  have  on  the 
woolen  industr,v  as  a  whole.  The  strikers  are  claiming  it  Is 
a  victory  of  far-reaching  consequences,  while  the  majority 
of  the  trade  aj)pear  to  feel  tliat  it  is  only  a  .settlement  for 
the  time  being.  The  question  is  a  deejier  one,  and  one  that 
has  been  left  entirel.v  undecided.  Values,  which  lie  at  the 
l»ottoni  of  the  strike,  have  been  unadjusted.  It  is  increas- 
ingly evident  that  there  must  be  some  reduction  to  the  pub- 
lic In  the  price  of  woolen  goods  offered.  The  retail  mer- 
<hant  is  clamoring  for  a  suit  or  overcoat  at  ^'2't  for  his 
trade,  and  tbe  garm(>nt  mamifaclunus  are  emphntic  in  stat- 
ing they  i-aiiiiot  give  il  to  him  on  tlie  wage  which  the.v  are 
at  present  jmyiiig.  The  <()iiifs  decision  has  done  liltle  to 
soflle  matters  for  the  majority  of  the  mniiufa<'tur(>rs.  There 
have  been  sevoral  jirivale  showings  of  next  fall's  materials 
(tiirlng  the  week.  As  a  fore<-ast  of  wlial  Is  coming.  It  would 
;ip|M-(ir  tliiil  lliere  will  be  no  radical  r(>(liiclloii  In  the  jtrlce 
of  mat. 'rials  for  thai  .•reason.  'I'he  l(»iig-heralile(l  o|ieiiiiig  of 
I  lie  .\mci'l.-aii  Woolen  Com|pany  has  not  as  yel  bei'ii  an- 
iioiiiieed.  UiimorH  In  llie  daih'  fix  (lie  event  for  next  Mon 
day,  but  I  here  Ih  no  eonflrmallon  of  I  his  by  tbe  coiniMUiy. 
wlilfli  aiinonnceH  that  It  will  follow  Its  usual  <'UMlom  of 
openlni.'  whenever  il  IhiiiliJi  (lie  lime  is  opportnne  and  re 
;.;;ir(lleNH  of  niiy  fh.ed  dale. 

FollKIG.N  DUVUOODS  Hiirlaps  have  been  qiilet  ami 
HiJ'ii.ly  during'  Ibe  week.  'I'lie  general  o|ilnloii  lliiif  lln-re 
would  be  nonie  upward  moveineiit  on  ae<'oiiiit  of  lik'hl  De- 
.cmber  Nhlpinenls  from  India  haw  as  yet  been  mifoniKb'il. 
.\l  plesi'iil  Hpol  ll^;lllw<•l^{llt.'^  an-  off.r.'d  al  ;».nr»c.  nii.l  the 
H|Mil  lieavles  at  'l.lMlc.  and  soiiie  reports  are  beliiK  maili-  lba( 
llietM-  prlccK  liavi-  hern  sliaded  Mlk'lill.v  on  a  f.-w  Hiiiall  IraiiH 
aellonn.  All  n<h  lees  from  Caleiitta  Khow  Hint  Hk-  niark«'t 
IIhto  In  qiilel  and  hteady. 

'I'liere  In  liltle  a<||vlly  In  tlie  linen  iimrkel  be.\ond  the  re- 
|K»rH  from   Imporl.rM   thai    Hie   KiirrMxim   outlook   Ih  much 
l.riulilcr.     Tln-y  May  ibal   IIh-  onbTM  wlii<  h  are  In  lim  plii<-e<l 
are  belni:  Hoimiii  afiir.  and  llil'<  N  laKcii  an  n  »\un  that  linen 
priMliielng  «oiiiilrleM  are  now   iiioit  aiixloim  to  wonrc  biini 
iiewi  Minn  they  liaM'  been  In  tlie  pnhI. 
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MUNICIPAL  BOND  SALES  IN  DECEMBER 
We  present  herewith  our  detailed  list  of  the  municipal 
bond  issue  put  out  during  the  month  of  December,  which 
the  crowded  condition  of  our  columns  prevented  our  pub- 
lishing at  the  usual  time. 

The  review  of  the  month's  sales  was  given  on  page  97  of 
the  "Chronicle"  of  Jan.  7.  Since  then  several  belated 
December  returns  have  been  received,  changing  the  total  for 
the  month  to  $213,518,799.  The  number  of  municipalities 
issuing  bonds  in  December  was  521  and  the  number  of  separ- 
ate issues  688. 
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99- 

2841- 

2741. 

2841- 

2636- 
2741- 
2636- 
2636. 
2741- 
2741. 
2636. 

2636. 

2529- 
99- 

2636- 
2741- 
2841- 
2841. 
2841- 
2841- 
2636- 
2423. 
2841- 
2741- 
2841. 
2841. 
2529- 
2529- 
99- 
99- 
2841- 
2841. 

2841- 

2636. 

2741- 

2741- 

99- 

99- 

99- 

2842- 

2636- 

2636- 

99- 

99. 

2741- 

2741- 

2842. 

99- 

2741. 

2842- 

2629. 

2741. 

2842. 

99. 

2741. 

2529. 

99. 
2741- 
2842., 
2637- 
2842. 
2637- 
2637- 
2741. 
217- 
2741- 
2637. 

99. 

99. 
2842- 
2842. 

99. 

2741- 
2741. 
2842- 
2637- 
2637. 
2637. 
2529- 
99. 
2629. 
2741. 


DECEMBER 
Name.  Rate 

-Acadia  Parish,  La 5 

.Acadia  Par.  S.  D.  3, La.. 5 

-Adams  County,  Ind 6 

-Aiken  County,  So.  Caro-.6 

-Albany  County,  Wyo 6 

-Albert  Lea,  Minn 6 

-Albia  Indep.  S.  D.,  Iowa-6 
-.^Iwod  Sch  Disr  .  Te  iri-g 
-Allegheny     County,     Pa. 

(2  issues) 4K 

-Allen  County,  Ohio 6 

-Allentown,  Pa 4K 

-Amberg  S.  D.,  Wise -. 

-AmbridKe,   Pa 5 

-Amherst  Vil.  S.  D.,  Ohio. 6 
-And<r.son  Oo  .  S.i.  C-iro--6 

-Angelina  County,  Tex 5H 

-Anna,   Ohio 6 

..-Xnnona  I;  d    S    D  ,  Tex. 5 

-Arapahoe,  Neb 6 

-Arlington,  Kan 6 

-Arlington  Ind.  S.  D.,Tex-5 
-ArliimtonS   D.vSo   Dak-6J^ 
-Ascension  Par.  R.D.4,La.6 

-Aspinwall,  Pa 5 

-Astoria,  Ore 6 

-Athens,  Tenn.  (2  issues).   -- 

-Atlanta,  Ga 6 

-AttaliaIrr.D.No.l,Wash-6' 

-Avon  Lake,  Ohio 6 

-Avon  Lake  V.S.D.,  OhiO-6 

-  Baker  County ,  Ore 5 

-BaldwinsviUe,  N.  Y 5 

-Baldwin  Twp.  S.  D.,  Pa-5 
-Bannock  Co.  I.  S.  D.  No. 

30,  Ida 6 

-Barre,  Vt 5 

-Bates  U.  S.  D.,  Calif 6 

-Battle  Creek,  Neb 6 

-Bayard  S.  D.,  Neb 7 

-Bayonne,  N.  J 5 

-Bayonne,  N.J 5 

-Bear  Lake  Co.  Ind.  S.  D. 

No.  1,  Ida 6H 

-Bear  Lake  Co.  Ind.  S.  D. 

No.  13,  Ida- 6 

-Beatrice,  Neb 6 

. Bell ville- Jefferson  S.   D., 

Ohio 6 

-Beckley,  W.  Va 6 

-Bellingham,    Minn 6 

-Belmar,  N.  J.  (2  issues)-. 6 

.Belmar,  N.  J 6 

-Belmar,  N.  J 6 

-Beltrami  County,  Minn-. 6 

-Berkeley  S.  D.,  Calif 5 

-Birmingham,  Ala 6)^ 

-Birmingham.  Ala 63^ 

-Bloomer  S.  D.,  Wise -- 

-Booker  Ind.  S.  D.,  Tex--5 
-Booker  Ind.  S.  D.,  Tex--6 

-BooneCounty,  Ind .5 

-Boone  County,  Ind 5 

-Boston,  Mass.  (3  issues) -4 !4 

-Boston,  Mass 4ii 

-Boundary  County,  Ida- -6 
-Boundary  Co.  S.  D.  No. 4, 

Ida 6 

-Brazos  County,  Tex 6 

-Brenham,  Tex 6 

-Brighton.  N.  Y 514 

-Bristol.  R.  I 5 

-Brown  Twp.  R.  S.  D.,  0-6 
.BrownhelmTwp.  S.  D..0.6 
-Brownsville  Ind.S.D.,Tex6 

-Bryan,  Ohio  (7  issues) 6 

-Buffalo,  N.  Y 4H 

-Buffalo,  N.  Y.  (3  issues) .4H 

-Buffalo.  N.  Y 4 

.Burbank,   Ohio 6 

.Butler,  N.  J 5}4 

.Butte  Co.  I.  S.  D.  1,  Ida. 6 
.Caddo  Par.  S.  D.  No.l,La5H 

.Caldwell,    Ohio 6 

.California  (State  of) 5 

.Canil)ridgeCo.  S.  D..  0.-6 
-Camillus  and  Van  Buren 

U.  F.  S.  D.No.  2,N.Y.5M 
-Campbell  Co.  S.  D.  No. 5, 

Wyo 6 

-Canton,  No.  Caro 6 

-Canton,  Ohio 6 

-Canyon,   Texas 5 

-Canyon  Co.  Ind.  S.  D. 

No.  46.  Ida--- 6 

-Carmel-by-the-Sea,  Calif.6 
-Casa  Grande,  Ariz.  (2  iss.)6 
.Cass  Co.,  No.  Dak.  (fi  i.ss)6j4i 
.Cass  County  S.  D.,  Minn. 6 
.Cass  County  S.  D.,  Neb.5H 

.Castle  Rock.  Colo 6J^ 

.Cedartown,  Ga.  (3  issues)  6 

-Center,  Tex.  (2  issues) 6 

-CenierTwp  S  1)  Ohio  (i 
.Cerro  Gordo  Co.,  Iowa. .6 
-Champaign  County.  Ohio.6 

-Chattanooga,   Tenn 4M 

-Chicago,   111 5 

-Chickasaw  County.  Iowa. 5 
-Chippewa  County.  Mmn  AH 
.Choutaou  Co.  S.  D.  No. 

»»»34,  Mont 5 

-Clearwater  County, Minn.  5}^ 
.Clearwater  County. Minn. 5M 

-Clearwater  S.  D.,  Fla 6 

-Cleveland,   Ohio 55^ 

-Cleveland,   Ohio 5H 

-Cleveland.   Ohio 5 

-Clinton  County,  N.  Y...5M 
.CoblcsRil!,  NY               --5 
-CoconinoOo.S.D  I.Ariz. 6 
-Colfax  County,  Neb 5J5 


BOND  SALES. 
Maturity.     Amount. 

$3,')0,000 

50.000 

100,000 

62,100 

50,000 

1,50.000 
60,000 
30,000 


Price.     Basis. 


1924-1936 
dl927-1932 


1922-1951 
1922-1926 


1931-1940 
1926-1952 


1923-1927 

""T9'4T"" 
'"T94'2""' 


1923-1927 
1924-1957 

1923-1942 


1927-1938 


1923 
1924-19.51 
1924-1939 


1932-1941 


2,310,000 

100,000 

130,000 

12.000 

,50,000 

125,000 

2.'>n,o  1') 

500,000 

4,000 

S.S.OnO 

30,880 

15.200 

100,000 

20  fiOO 

90,000 

50,000 

75,000 

90,000 

174,000 

55,000 

10,000 

125,000 

110,000 

20,000 

60,000 

17,000 

60,000 

20,000 

29.738 

5.000 

1,100.000 

164,000 


103.85 

100 

104.17 

100.83 

103.38 


102.237 

100 

101.47 

lb  l"  633 
106.63 

102  80 
98.51 
100 


100 


101 

106.63 
100 
104.66 

fob""" 

102.125 
103.35 
101.778 
101.675 


5.14 
•6.00 
5.44 
5.88 


4.30 
6.00 


4.85 


6.00 


5.00 


4.90 
5.45 

5'iO 

6'66 
5.84 

4'.  85 
4.84 


100     6.00 
103.3208  4.60 


105.128 
102.67 


20,000  100 


17,000 
50,000 


1923-1941 
1923-1932 
1923-1941 

1940-1948 


1933-1941 

"1923-19.32 

1922-1941 

1922-1941 

1971 

dl931-1941 


1926-1939 
1922-1941 

1931 
1924-1948 

"l"9'22"-i93i 

1922-1932 

1923-1942 

1922 

'l"9"2"2-i94i 

"l"9"22"-i940 

1943-1949 


13 

40 
20 
19 
39 
71 
85 

138 
92 

225 
5 

170 

50 

2 

20R 

1,107 

fiO 

100 

8H 

100 

40 

14 

70 

10 

35 

175 

70 

60 

7,300, 

19 

3 

80 

20 

470 

11 

7.000 

225 


350 
,000 

000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
.000 
,000 
,200 
,000 
.0001 
,000 1 
,000 

,000 
,000 
,000 
,000 
,000 
,700 
.000 
,000 
,300 
,000) 
000  ( 
,495 
,.500 
,000 
.000 
000 
,629 
,000 
000 


100 
100 

ib5".7i" 

103.341 
106 .20  J 
100 
100 
102.54 


98.96 
100 
100 

100.604 
100 

100.67 


100.02 

104.33 

102.42 

100 

101.60 

ro"o".75" 
102.22 


4.55 
4.65 

6.50 


6.00 
6.00 

5'28 
5.23 

6.00 
5.00 


6.00 
5.00 
4.87 
4.25 


5.99 
5.00 
4.69 
6.00 
5.70 

"5".8i 
4.22 


104.34   4.97 


100 

109.12 

108.256 


6.00 
4.39 


1924-1939    30,000  101.802  5.05 


1931 

1922-1951 

1931 


1932-1941 

l'9"27-i9,5i 

Y9"23"-"l!''32 

"l"9'22-T926 

1951 
1923-1940 

1931-1940 


1931 
1936 

'l"923-i9,52 
192.3-19.58 

1969 
1926-1937 
1923-1932 
1931-1940 
dl926-1946 


8,000 
65,000 
13,8.50 
20,000 

36,. 500 

15,000 

120.000 

618,0.56 

115.000 

40,000 

20,000 

163,000 

90,000 

H.OOO 

29,988 

10,000 

100.000 

7,725.000 

89,000 

40,000 

2,000 
11,8491 
10.126/ 
8.000 
1.50.000 
808,000 
800,000 
60,000 
15.000 
275,000 
70,000 


100 
100 


6.00 
6.00 


106.28 

Too" 

100.67 

100.10 

100.72 

100 

105.42 

100.90 

100 
100.11 

95 

109.714 

106.865 

10l"78 


5.43 

'6"00 

"5"  96 
4.71 
5.00 

4'67 

5.00 
5.49 


4.58 
4.67 


Page. 
2637- 
2741. 
2741- 
2741- 
99- 
2637. 
2637- 
2637. 
2530. 
2842. 

99- 
2637. 
2742. 

100. 
2842. 

100. 

218. 
2742. 

218. 

218. 

100. 
2.530- 
2742. 
2742- 
2637. 

2742. 
2742- 

2637- 

2637- 

2637. 

100- 

100- 

100- 

100. 

2842. 

2742. 

2637- 

2637. 

100- 

100. 

2637. 
2637. 

218- 
2638. 
2638- 
2842- 
2638. 
2843- 
2638- 

100- 
2843- 
2638- 

100. 
2742- 
2530- 
2.530. 
2843. 

100- 

100- 
2.530- 
2742. 

100- 
2742. 
2843- 

2843- 

2843. 
2638- 

2638- 

2843- 

2742. 

100. 

2742. 
100. 
100. 

2638- 
100- 
101- 

2530- 

2530. 
2843. 
2742- 
2530- 
2530. 
2.531. 
2843- 
219- 

100. 
2742- 
2742. 

100. 

2843- 

100- 

2638- 
2743. 
2743- 

100. 

100. 
2531- 
2638- 
2743- 

2743. 
2743. 

219. 
2843. 
2638. 
2638. 

219 
2743. 

2843. 

101. 

101- 

219- 
2638- 
2638- 

101- 
2843. 
2743- 
2843. 

101- 
2843- 
2843. 

101- 

101- 
2638. 
2743. 

220. 
2426. 


Name.  Rate. 

-ColfaxCo  S  D.4,N.Mex  6 
-Columbus  City  S.  D.,0--5 
-  Columbus  City  S .  D . ,  O  _  -  5 
-Concord,  N.  H-    _  41^ 

-Concord  Twp  S.  D  ,  ind-6 

-Cottage  Grove.  Ore 6 

-Cottonwood  Co.,Minn--5 
-Cottonwood  Co  ,  Minn- -5 
-CrawfordCo  ,Ind  (2iss.)-5 
-Cr.T^vford  Co.   Spec    Sch. 

Dist   No.  27,  Ark---    - 

-Cre.sskill,  N.  J 6 

-Crook County,  Ore  ..  -6 
-Crook  Co   S.  D.  16,  Wyo-6 

-Cumberland,   Md 5 

-Cumb'-^rland  Co.,  Pa-    -_5 

-Dallas,    Texas 5}. 

-Dallas  Co  ,  Ala 6 

-Daniels  Co.,  Mont--  6 

-Davie.ssCo.,  Ind   (2iss.)-5 

-Daviess  Co..  Ind 5 

-Dawes  Co  S  D.  62.  Neb- 6 
-Decatur,  Texas  (2  i.ssues)  .6 

-Denison,  Texas -   -   -5 

-Denison,  Texas 5 

-Des  Moines   Indep.    Sch. 

Dist.,   Iowa.-.  .5 

-De  Soto  Pari.sh,  La 
-De   Witt   Co     Rd   Dist. 

No    4,  Te.os ,5 

-Dickinson  County,  Kan     5 
-Divide County,  No.  Dak  6 
Doland,  So   Dak 


Maturity. 


1943-1952 
1923-1937 
1923-1924 

'l"9'2~7-i94i 
1932-1941 


1923-1934 
1934-1939 


dl931-1951 
1922-1961  1 

"l"9"32-i94i 
1923-1932 
192,3-1932 
1922-1941 
1926-1960 
1922-1929 
1922-1934 

1941 


192" 


-Douglas  County,  NeblIZs         1937-1941  1 
-Douglas  County,  Wis  -     5 
-Dover  Twp    R    S.  D.,  0-6         1923-1948 
-Dugene.ssIiT  Dist.,Wash-6 

-Dukes  Co  ,  Mass 5 

-Duluth,  Minn 5 

-Duuedin,  Fla 6 

-Dunedin,  Fla 8  "  I   I 

-East  Gary,  Ind 6         '   "    " 

-East   Lake   Spec.    R'd   & 

Br    Dist  .  Fla 5 

-Eastland,   Te.xas.-   -         6 
-Eastland  County,  Texas-5K 
-East  Lansings   D  ,  Mich  5'4 
-East  Las  Vegas,  N    Mex-6 
-East  JYovidcnce,  R    I.--4?< 
-East  River  S   D.,  W.  Va.6 

-Elizabeth,  N.  J 4  98 

-Elk  Horn,  Iowa 6 

-Jtjllis  County.  Texas 5H 

-Elmsford,  N   Y 5)4 

-ElPasoCo  S.  D  29,Colo-6 
-El  Paso  Co.  Com.  S.  D 

No   6,  Tex 6 

-Eplirata,  Wash 6 

-E.scambia  County,  Fla 6 

-Essex  (bounty.  Mass 5 

-Eureka,  Calif 7 

-Everett,  Wash 5K 

-Fairmont,  Neb 7 

-FairviowV.  S   D,  Ohio. -6 

-Falls  County,  Texas 5 

-Falls  Sch.  Dist,  Calif 6 

-Fayette  County,  Pa 4H 

-Faribault  County,  Minn-  -- 
-Farm ville  Twp   Spec  Sch. 

Dist   No   3,  No   Caro-6 
-Ferdinand  Highway  Dist. , 

Idaho -- 

-Ferry  County,  Wash 6 

-Fillmore  Union  Grammar 

Sch    Dist..  Calif 6 

-First  Cons    S.  D.,  Ga---7 

-Flathead  County.  Mont 

-Floyd  County,  Ga 5 

-Fort  Lauderdale,  Fla.   (5 

i.s.sues) 6 

-Fort  Pierce,  Fla 6 

-Franlcfort  Sch.  City,  Ind-6 
-Franklin  Twp.  R.  S.  D., 

Ohio 6         

-Fremont  S    D.  1,  Neb.--5!^  dl931-1951 

-Fremont,  Neb 6       dl926-1941 

-Franklin  Twp..  Ohio 6         

-Garden  County.  Neo.  (2 

i.ssues) --     

-Gardner,  Mass   (3  issues)  4'-i     

-Gary,  Ind 5)^  1936 

-Gaston  Co  ,  No.  Caro.. .6         1923-1946 

-Gastonia,  No.  Caro 6         1924-1961 

-Gastonia,  No.  Caro 6         1924-1939 

-Georgia  (State  of) 1922  &  1923 

.GermantowuV   S.  D.,0.5l<     1925-1952 
.Glades   Co.    Special    Tax 

Sch    Dist.  No   41,  Fla-6  1951 

Gladstone,  Ore 


1923-1952  2 
1929-1941 

'""1952"" 


1923-1930 
1925-1949 


1922-1931 

"""19'4"2""" 
(il932-1962 

1926-19.50 
dl929-1949 

1922-1931 
1941 


Amount. 

15.000 

100,000 

.,900,000 

270,000 

4,000 

15,000 

32,000 

48,585 

8,400 

12,000 

22,000 

90,000 

8.000 

250,000 

200,000 

,2.50,000 

40,000 

80,000 

45,739 

25,100 

i5,oro 

175,000 
20,0,001 
16,250/ 

500,000 
100,000 

40,000 
200,000 
50,000 
17,000 
,000,000 
20,000 
13,000 
23,000 
22,832 
50,000 
39,0001 
70,000/ 
14,000 

600,000 
150,000 
,000,000 

.56.000 

72,000 

170,000 

19O,0("'O 

700.000 

9,000 

60,000 
150,000 

15,000 

7,000 
25,090 

,000,000 
20,000 

115,414 
50,000 
10,000 
75,000 

150,000 
4,000 

500,000 

214,000 


Price. 
97 


Basis. 


107. 22 
100.78 
100 

455 
4  40 
600 

10'r25' 
102  90 
100 

'4"  87 
4.73 
500 

100 

103.34 

103.61 

100 

107  43 

105  13 

108.91 

"5"49 
5  66 
600 

"4"  81 

i"o"o"""' 

100.227 

I'M 
4.95 

ibb"""" 

100 

6"o6 
5.00 

105035  461 


100 

97  65 
100 

88  23 
103. 20 
100 
102.13 

90 
100 
11031 

95 

100 

97.25 
103 


5.00 

"6"bb 

4T74 
5  00 
5  75 

"5"  06 
438 


6. 00 


600 


104  55  

100  600 

100  07  4.97 

103  22  


100.23 
104.95 


5  48 


102' 1651 

10303   4.35 


102. 71 

i"o"o"""" 

85 

10045 
106. 156 


1922-1951    40,000   98 


1922-1945 
1927-1942 

'r9'2"4^i955 


1924-1938 


528 

"6'06 

5"92 
405 

6. 20 


505 
7. 00 


652 
"5' 55 
541 


-Glendale  S    D  ,  Calif 6 

-Golden  Vallev  Co.  S.  D. 

No    41,  Mont 6 

-Grand  Island,  Nob 6>;S 

-Granite  Falls,  Minn 5 

-Grant  County  Cons.  Sch. 

Dist    No    3,  Minn 5 

-Greene  County,  Ind 5 

-Groeiiiille,  So   Caro 5 

-Greenville,  So   Caro 5 

-Groton,  S')   Dak 6 

-Halifax  C:;ounty,  No.  Car-6 

-Hamilton  Countv.  Ind 5 

-Handlev  Ind.  .S.  D..  lex-6 
-Harris  Co.  Dr.  D.  No.  10, 

Tex 6 

-Harrisburg  S.  D.,  Pa 5 

-Ilarrislwrg  S.  D.,  Pa 4K 

-Harrod-biirg,    Ky 6 

-Hawkins  County,  Tenn. -6 
.Hemphill  Ind.  .s.  D.,  Tex.5 
.Hettinger  Co.,  No.  Dak- -6 
.Hidrilga  ('ounty.  Texas. -6 
-Hidalgo  Co.,  Water  Impt. 

Dist.  No.  3,  Tex 6 

-Hillslwro  T\vp.,  No.  Car-6 

-Hobart,  Okla 6 

.Houston,  Tex.  (4  issues)-5 

-Hunter,  O  cl :i -    -    -- 

-Hunter  Sch.  Di.st.,  CAlif-6 
.Huntington,  Ore.  (2iss.).6 

-Huron  Countv,  Ohio 6 

_ll>eria  Par.  Rd.  D.  6,  La-5 

-Indianapolis,   Ind 6 

-Indianaiiolis,   Ind 6 

-Indianapolis,   Ind 6 

-Jack.son  County,  Ind 5 

-Jackson  Co.  Dr.  D..  Wisc.6 

-Jasper  County,  Ind 5 

..lasper  County,  Ind 6 

.Jefferson  Comity,  Ind 5 

Jefferson  C^o.  R.  II.  S.  D. 

No.  1,  Ida 6 

.Jefferson  Co .  S .  D .  1  ,Colo   . 
-Jersey  City.  N.J 5 


1922-1946 
d  1936-1941 
""T9"36~" 


rfl941-196I 

1951 
dl931-1941 


1923-1960 
1927-1952 
1927-1952 

1935^1946 
dl930-1960 


1922  1951 
1922-1941 

"l9"2'2-i947 


50,000   

200,000   

110,000  109  14 

8,000  100 

350,000   

270,000   

59,500  94  13 

60,000   

225,000  102  43 

65,000  10437 

250,000  102.57 

30,000   

10,000   

210,000 

103,000 

125,000 

800.000 

150,0001 

3.50,000! 

2,690,000   

150,000  102  028 


20,000   85 

il,240   lOO     

260.000  HI  11  4  915 


103  4241 
110  07 
106  08 
102.061 


"458 
540 


5.32 
7.10 


5,834  100 

36,000   

30,000   98  85 


90,000 

10,500 

100,000 

100,000 

40,000 

250,000 

94,000 

50,000 


600 
"5' 11 


1921-1941 

19"2"2-i926 
1922-1945 

1926 

1927 

1926 
1923-1932 


1922-1931 

1932-1941 

1932-1941 

1925 


50,000 
79,000 

200,000 
61).  000 

175,000 
15,000 
95.000 

150.000 

275.000 

100.000 

110,000 

625,000 

16.'))) 

10.000 

15.000 

16.000 

108,000 

3.50,000 

,600,000 

250,000 

6,000 

97,725 

7,400 

12,817 

61,440 


101.08 

wo'.is" 


100  6.00 
106.34  4.63 
103.6357  4.45 


100.40 

10"3.3"2' 
97.17 


105.022 
104.31 
104.65 
100.10 


103.12 
100.205 


20,000   

100,000   

,500,000  100.17 


5.55 


4.84 
5.16 
4.94 
4.98 


4.98 


4.95 
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Page- 

2638- 

2638- 

2531- 

101- 

101- 

101- 

2743- 

2843- 

2743- 

2531- 

101- 

220- 

2743- 
101- 
101- 
101- 
101- 
2743- 
2843- 

220- 
101- 
220 


Rate.     Maturity. 


Name. 

Johnson  County.  Wyo  —  5 

Johnson  County,  Wyo.    -5 

Kalamazoo  S.  D.  1.  Mich. 5 

Kandi.vohi  County, Minn-6 

Kandiyohi  County  ,Minn-6 
lKandi.vohi  County, Mlnn-o 

Kansas  City,  Mo 5 

iKelse.vville  U.S.D.,Calif-6 

-Kennebuntc,  Me 5 

-Kennedy  Twp.  S.  D..  Pa.5 

-Kent,  Ohio C 

-Kerr  County  Road  Dist. 

No    I.Texas -- 

-Kingston,  N.  Y 4.40 

-Klamath  Falls.  Ore -- 

-Knightsen  Irr.  D.,  Calif..6 

-Knightsenlrr.D.,  Calif onn  o'ln 

-ICniKhtsen  Irr.  D..  Calif.. 200.000 

Ol.OUU 


dl931-1941 

1923-1932 
1922-1931 

1931 
1927-1941 


1931,  '41,  '51 
1936 


1923-1930 


Amount. 
58,000 
42,000 

383,000 
37,400 
45,000 

114.600 

200,000 
20.000 
60.000 
40.000 
24,000 

1113.000 
320.000 
65.000 
100.000 
350,000 


Price.     Basis. 


100.58       4.90 


107.21       4.45 


-KnoxvlUe.  Tenn tt 

.Kootenai  Co.  H'way  Dist. 

.Lake  County,  111 5 

Lan  b    Co      Road    Dist. 
Xo    2.  Texas 5* 

-Lambert.    Miss 6 

Lanett.   -AJa 6 


65,000 


1922-1939      900,000 


103.26 
102.22 
107.204 

100 
100.013 

93 

91.10 
100 

91 
100.01 


100 
103.04 


101 

0-740  _ 

2.531  IlLaroniie  Co .'s.'D .  g.Wyo.e 
2639 
2743 
2.S44 
2743 
2531 
2639 
101 


2639- 

2S44- 
2844- 

1[01- 
101- 
220- 
101- 

2844- 
101- 
220- 
220- 
102- 

2743- 
2743- 
2532- 

102- 

102- 
2532- 
2«44- 
2744. 

102- 
2532. 
2844. 

102. 
2744. 
2844. 
2532- 

2744. 
2844. 

2744. 

2844. 

102. 

102- 
2«39. 
2744- 
2744. 
2M4 


2-,  ■ 

25-J2- 

242« 


26-'i-' 
2.S32. 

1  f,'> 


2*n?> 

2744- 


. Laurel.  Xeb 

-Laurel.    M"??:- --- ---,-ij-S 

-Lea  Co.S.D.Xo.28  N.M-6 

-Leaksville.  Xo-  Caro 6 

-LeesbursS.D..  ^a   -. 

Le  Flore  county .  Okla    -  -   -  . 

Lemon  c'ity  Special  Tax 
S    p.  Xo.  3,  Fla -- 

LeijK)yne  S.  D.,  Pa 5 

"ixjon  County,  Tex 6 

,Le^-an,    Utah 0 

-Lexington,  Ky.  (2i.ssue6)-.- 

-Lexington ,  Ky '1 

-Licking  County,  Ohio •■ 

-Lincoln,  Xeb.  (2 issues)... ^ 

.Lincoln  Co  .  Minn 5'* 

.Lincoln  Parish,  La 5 

.Lisle,  X.  Y 6 

.Logan  S.  D.,  W.  Va 5H 

.Long  Beach.  Calif _- 

.Long  Beach.  Calif .. 

.Los    Angeles    Co.    Flood 

Control  Dist..  Calif 5 

.Louisiana  (.State  ef) 5 

.Louisiana  (State  of) 5 

-Louisville,  Ky 4h 

-Loup  City.  Neb S 

.LowellviUe.  Ohio 6 

-Ludlow,  Ma.ss 4K 

-Lufkin  Ind.  S.  D.,Tex-..8 

-Lynchburg.  Va ,5 

-McCombCjty,  Miss 6 

-McDowell  Co.,  No.  Car. .6 

-Mackay.  Ida 6 

-McKinney,    Tex 5 

-McLennan  County,  Tex-5H 
.MaKnolia  Fk.,  Tex.  (3  iKs)6 
-Mankato  Special  S.  D.No. 

1,    Minn 5 

-Maricopa  County,  Ariz,. 6 
.Marin    Municipal    Water 

Dlstrlfn.   ("allf 5 

.Marshrill  County,  Ind 4J2 

.MavfiHd.    Minn 6 

-Ntartipf.n  "t.  Crr)ix,Mlnn6 

-M.,  ily.Ore 5H 

.M'  inty.Mont.-« 

-Ml      -  ;;o 6 

..M«nd"n.  (^bio ..<J 

\1fmst  founty.  Colo SU 

■-     •  M;is8 a 


1941 


1924-1935 


dl926-1951 
1922-1931 


1923-1926 


50.000 
30,000 
15,000 
S.OOO 
21,500 

100,000 
15,000 
45.000 
78,000 

800,000 

60,000 
26,000 
12,000 
12.000 
800.000 
400.000 
34,000 


100 


98. 2S 
100 


100 
102.39 


102.36 
102.57 
100.29 


5.09 
5.28 

"4.39 
6'.59 

5".99 


4.72 


6.00 


6.15 
6.00 


1924-1951 
1922-1931 


1931-1960 

1931-1971 

1960 


1922-1941 

1922-1961 

1956 


IAD. 


Mi 


..M 
.Ml 


.  M 
Mi 

! 

M. 


Mam. 

,  N.  J. 


1922-1961 

1926-1937 
1931-1951 

1931-1935 

1922-1931 

1941 

r9'2V-i9.V) 
dl9.<7-l9U 

1923  1032 
1931&I035 
rfI032  1»12 

1 02.1 

1022 

1022 

1922 


300.000  yl02.647 

15..S00  10')  10 

700.000  91.187 
10,000  1103 

405,000  

145,000  

35,000  

1,043,500  103.24 
2„500.000>vl00 
3,500,000| 

1,000.000  100 

31,000  

2,700  100 

30.000  101.71 

50.000  

300.000  103.45 

80.000  100.22 

150.000  105.33 

14.000  100 

30.000  

.365.000  

495,000  - 


.87 


1927 
1925 
1924 
1941 


2-.. 

2.v;^. 

OTA  I 


102- 

.'7U- 

'7H 


-M 


5 
5 

4^v 

5S 

■  '■'1 4^i 

Ohio fl 

Ohio 0 

Hak fiJi 

.   f.a. 6 

'^■'» /> 

of) .I 

.0.  D*k-6  1928,31. •.?«. 41 

-taK-oD 4H      1924-1917 

'o.    Drainage 

..  17   Ark... 6         1925-1912  i 
tjr   Ala 

' a      '.'..""" 

Co..  Ind... 5 


1923-1948 


1922-1928 
rfl93I-1941 


1926-1929 


200,000 
4,500,000 

100,000 

15.000 

6.000 

l2.ono 

200.  noo 

200.000 

20.0001 
l.ooor 

1,50.000 
50,0001 
3.200^ 
2,800) 
100.000 
44.000 
8. BOO 
6.918 
1. S.OOO 
.Vl.OOO 
90.000 
35.000 
60.000 
200.000 
•SOO.OOO 


100., 587 
106.67 


5.00 
4.50 

e'.oo 

4.25 
4'.79 


6.00 


5.465 


100.12 

4.47 

100 

6.(K) 

100 

6.00 

102.43 

5.12 

100 

6.00 

100.004 

5.99 

103.07       

101.01)7     4.61 


102.149 

106.90 

100 

100.76 

101.61 

100.43 


100.26 


4.23 
4.73 
4.. 50 
5.«2 
5.50 


100.56       4.69 


Co. 


M> 

M 


Ohio 

--^ «« 

...5 

I  ...a 

.  .No.  128. 

fl 

Ohio n 

4H 

r>raln. 

...a 


I'l.' 
10: 


274.'. 
271", 


1923-1932 
19S1 

1  "o'/3-  i  nhu 

1922-1931 

1031 
1928^  1942 
1026-1040 


1923 


I022-|(MI 
1 023- 1 05 1 


.Of>o  noo 

.50  000 

,070  nno 

12  000 

4.400 

6.200 

255.000 

7.'  000 
.',0  000 
18.000 

fl.OOO 

7.905 

25.408 

200,000 
42.000 

25  000 
225  (KlO 
240  OOf) 
1 1 1 .0*10 
Bfifl  f»00 

58.0f»0 

.'(o  000 
I  :,ii  11(11} 


100.125 
lor,,80l 
100 


4.45 
6.00 


100.258     4.95 


109  12 

I  or.  i:s 
10.'  .>W 
HX).103 


100  21 
100  96 


101.83 

100 
100.727 

lOO'"" 
100  .13 
100.682 


4.69 

4'8.5 
4.00 


5  92 
4.64 


fl  00 
4.62 


421 

4.64 


I" 


'■75 
,1 


0 ' 

'If 

100.03       4.24 


•/  Y 


■Itt 


,.    ■■:    1 1      7., 


S..rf..ll<      I, 
I  .  ••  I 


H>71     flfl.oofi  nmi 

HMft-Ml5l         HIKl  (KKI 
/V..f«WI 

75,000 

Alfi.WKi 

11. HOI 

65.000 

2.873.000 


100 


103.407 

I'll    '.■.'» 


4.00 


4.33 
4  IH 


103. .Nor 


1 032- 104  A 
103ft- 104 1 

l<>4(> 


111.  107     ft.03 


102  00       4  HA 


2r,o.oof)  »ioo 


1  10 


Page. 

2640- 

222- 

2845- 

2640 
2640 
2745 
2745 
2640 
2845 
2845 
2640 
2845 
2845 
2845 
2640 
2845 
2745 
2640 
2640 
2745 
2745 
2845 
2845 
2533 


2641. 

2845. 
2845- 

2846. 
2641- 

103- 

223- 
2745. 
2846- 
2846- 
2641. 
2533- 
2533. 
2641- 
2745- 

103. 
2641- 
2846- 
2746. 
2746. 
2746. 
2746. 

223- 

2428. 
2746- 
2641. 
2641- 

2641. 
2746- 

2746. 
2746. 
2846. 
2846. 

103. 
2846. 
2746. 
2846. 
2846. 
2846- 
2746. 

103. 

2846. 
2641. 
2641. 

204 1. 

103- 

103. 

2641. 
2M6. 
2641- 
2H46- 
103- 
2.5.34. 
2846. 
2846. 

28.16 . 

2746- 
2746- 
20 1 1 . 

2746. 

2H46 . 
103- 
103- 
103 

2.531 

2534 . 

2740 . 

103. 
2H46 . 
2740- 

221 
21141. 

2514 


2/40 

2K40 

224 

:'IM  1 

2740 


Name.                  Rate 
.Norfolk  Co.,  Va 5 

Xorihf<rk-  S   D  ,  W    Va--6 
.Norwich  U.  F.  D.  S.  D. 

No.  1.  N   Y 5 

.Noxubee  Co  ,  Miss 6 

.Noxubee  Co  ,  Miss b 

.Oakland  H  S  D  ,  Calif-. 5 
.Oakland  Sch.  Dist..  Calif.5 
.Oak  Park  Park  Dist.,  111. 5 

.Ocean  City,  X,  J 6 

.Ocean  City,  N  J..- 6 


Maturity. 


1922-1935 

1928-1941 

1922-1944 

1922-1959 

1922-1959 

1934  &  1935 

1926 

1926 


Amount. 
55,000 
70,00vJ 


Price.    Basis. 


100 


96,000     101.35 
14,0001.100 
11, .500/ 
800.000 


200.000 
40.000 
48,945 
21,447 


..Ogden.  Utah  (2  issues) 250,000 


Ohio  (State  of) 4% 

.Ohio  Co.,  Ind 5 

-Oldham,  So.  Dak 6 

-Omaha,   Xeb 5 

-Orange,  N.  J 5 

.Orange  County,  Fla 6 

.Orange  Countj'.  Iowa 6 

.Oregon  (State  of) .. 

.Oregon  (State  of) 5}4 

.Oregon  Citj',  Ore 5 

.Ottumwa  Sch.  Dist..  la. .5 

.Owen  County,  Ind 5 

.Oxford   Twp.    R.    S.    D., 

Ohio 6 

Page    Co.     Drain.     Dist. 

Xo.  17.  Iowa 6 

.Paines\-iUe  C.  S.  D..  OhioSK 
.Palestine  Cons.  S.  D.  of 

Liberty  Twp.,  Ohio... 6 
.Palm  Beach  Br,  Dist., Fla. 6 

.PapiUion,  Neb 7 

.Paradise  Irrig.  Dist.,Calif6 

-Paris,  'i'e  111 6 

.Paris,  Tex£is 5 

.Paris,  Ky 5 

.Parke  County.  Ind 5 

.Parmer  County,  Texas 7 

.Passaic.  X.  J 5M 

.Passaic.  N.  J oH 

.Peabody,  Mass 434 

.Penn  Yan.  X,  Y... 534 

.Perry.  Okla 6 

.Perry.  Utah 6 

.Perry  Co.,  Ohio 6 

.Perry  Twp.R.S.D..Ohio-6 

.Person  Co.,  Xo.  Caro 5J4 

.Petersburg,   Va 5 

.Petersburg.  Va 5 

-Pe(«?r=,b.irj;  I.idep    S    D  , 

W.  Va 6 

.Philadelphia  S.  D.,  Pa. ..5 

.Phoebus  S.  D..  Va 6 

.Pilot  Mountain.  No.  Caro6 
-Platte  Co.  S.  D.  No.  8, 

Wyo 6 

.Plattsmouth,  Neb 534 

-Pleasant    View    Highway 

District,   Idaho -- 

.Port  Arthiu-,  Tex.  (4iss.).6 

.Port  Gibson,  Miss 6 

.Portland,   Ore 4 

.Portland,   Ore 5 

.Portland,   Ore 6 

.Port  of  i\storia,  Ore .- 

-Portsmouth,    Va 5 

-Portsmouth,   Va 5)4 

-Potter  County.  Texas 5H 

-Prescott,   Ariz 5 

-Priest  River,  Idaho .. 

.Powder  River  S.  D.  No. 

79.  Mont 6 

-Pueblo.  Colo 6 

-Pulaski.  Tenn 6 

-Quay  Co.  S.  D.  No.   19. 

N.Mex --.6 

.Quay  Co.  S.  D.  No.  99, 

N.Mex.- 6 

-Randolph  Twp.  R.  S.  D., 

Ohio 6 

.Reeves    Co.    Road    Dist. 

No.  2,  Texa.s 

-Radnor  Twp.  S.  D..  Pa.. 5 

.Randolph.    Wise. 6 

.Rarilan  Twp.  S.  D..  N.J.  6 

-Red  Lake  Co..  Minn 

.l{e<lfield  Spec.  8.  D..Ark 
-Redwood  County.  Minn 
.ReldsvilleH.  D..  Xo.Cnr 
.Ri(hland  Co.  S.   D.  No. 

20,  Mont 6 

-Richland  Co.  8.   D.  No. 

79.   Mont 6 

-Richmond.  Va.  (3  Issues). 5 

-  Hlchmond  Co.,  No.  Curo.6 

-  Kldgwiiy  and  Shelby  S.  D. 
No.  12.  N.  Y -.6 

-Klplcy  Ind.  8.  1)..  W.Va.5 

-HIplcy,  Ohio 6 

-HIrp  County.  Minn 5)^ 

-Itli-o  County,  Minn 4*4 

-Kl.hland  H.  I).,  (\illf 6 

.Horh.wHT,  N.  V.  (4l.ss.).4Mi 
-RocluMcr,  N.  Y.  (4  l(w.).4H 
.HockiTiM-k    Twp.    H.    D.. 

Ind       6 

-Roik  mil.  Ho.  Caro 6 

-  UocUinirliam  Cc>..No.('ar.5Hl 
Rork  KlvcT.  Wyo. (2  Ib.).6 
lOitrcrsvilli..  Ti'nn .. 

.IO1M1UU  Co.   CoiiH.   H.   D. 

N<i.42.Mlnn.      .. 

HuHh  ("ouiity.  Ind 5 

'-I     I'linl,  Minn 4H 

I     I'l-fcr-biirK,  Fin 0 

.:iiilf!ni.    I'liih 6 

.Halntn  Indtrp.  8.   I).,   W, 

V«    A 

^'   •  t>..  Ciillf A 

I  til'.  T«'<ii«    .  -  .0 

■<  ,      .s.  l>..Ciil|f 

.HaiiiliHiiiii    liidep.   H.    D. 

N.I     I      l>|;iho 


192.3-193220,000.000 


1923-1932 

""'19"4T"' 
1923-1941 
1931-1941 
1923-1941 


1927-1946 

"Y9"40"" 
1922-1932 

192-3-1926 

1926-1930 
1924-1953 

1922-1941 
1923-1953 


1922-1926 
1923-1951 
1921-1925 
1922-1955 
1922-1937 
1922-1941 
1923-1934 

'"T9"4'f'" 
1922-1938 
1944-1950 


1962 

dl92()-1941 
1932-1951 


1923-1942 


27,000 

16,000 

30.000 

240.000 

745.000 

30.000 

154,825 

560.000 

15.000 

400,000 

5.420 


10233 

102.22 

104.34 

100.49 

100.50 

100 

101.766 

100.074 

r06".2i" 
104  168 
102  13 
101  08 


0  00 

4  77 
6  00 

4.815 
4.92 
4.56 
5.90 
5.88 

4'39 
4.99 

4"43 
4  54 


109  91   4  59 


104.59 
100 


4,000  100 


1946 
1925-1952 
dl924-1931 


1936-1955 


dl931-1936 


dl931-1941 
1922-1931 


135.200 
295.000 

60,000 

135.000 

65,000 

70,000 

2.")0.')'i0 

1,000.000 

25.000 

1 .980 

15.000 

153.000 

16.000 

60.000 

24,000 

40,000 

6,000 

85,000 

35.000 

300,000 

200,000 

500,000 

12,000 

2,000,000 

50,000 

40,000 

15,000 

9S.ooe 

95,000 
490,000 

12,000 
200,000 
180.000 
617.071 

20.000 
2.50.000 
150,000 
250,000 
360,000 

12,000 

6,600 

175,000 
65,000 

27,000 

17.700 


12,000  100 


102 
100.87 

95".67" 

100""" 

100 

100 

iVo'.i99 

105.66 

103.152 

103.63 


105.70 
108.68 
100.23 
99 
102.70 

100 
105.33 


101.36 


100.75 
100 
92.60 
104.63 

90.59" 
100.619 
103.50 
tflOO 
101.05 


100 
97.876 
103.28 


-5>i 
.6 
.5 
-6 


1923-1928 


1927-1941 
1924-1951 


40.000 
30.000 
16.(M)0 
16.000 
45.000 
11.  (KX) 
,56.000 
300.000 


1..S00  100 


195« 


1922  19.30 

1923  1942 


1.4.->0 

1,, 500. 000 

200.000 

420.000 
IK. 000 
30.000 

205,000 
90.04)0 
18,000 

.'■.■'.'v.ro^ii 


100 

106.54 


104.556 
100 

102  95 

103  46 
102.05 


1923-1952  6. .366, 000/ 


1924 
1924 


19,33 
1043 


1036 
1023  1932 

"  lll.VI 


224 


N, 


tUtill    (  (,ii< 
.••••.ililr.  \\ 

l"Cliy.  N 

I.-  r-1 1 


f. 

4  1-4 
.4H 
...6 
<i«t).A 


-  ii 


J,  12  l«  > 


Ohio  .. 

•hflhr  V 


1). 


n 
? 

7 
4M 


I02A  1050 

1922  1931 
1922  1941 

I  •  1  ,  ; 

1025  1030 
I03O  1030 


l>.,Ohlo. 


-HtnlthvIMn 


MllIM 

.Vf.    I  >.. 
In>li  I 

It  Cii      • 

V  H     II 

VI 


1932 
1/1032 


1042 
1042 


I  ml 


fi       ioiJi' 


1041 

1(1-'^  m.«2 

IU22  1941 


90 ,000 

2.50. 000 

400,000 

39.000 

.50,(MK) 

25,000 

7,000 

lOO.fHIO 

.SO  000 
21,000 

75,000 

15,000 

30,000 

374,000 

140.000 
2IK),(M10 
I  |0,0(MI\ 

r.o  o(MU 


flll.lHHI 

KM), 000 

ftDIMKI 
05,(KKI 

40,000 
20.(K)0 
20  (¥10 
40,(K)0 
l1n.(MKI 

Of)  fMNl 


100 

106,175 

100 


100 


100.03 

100,07 
1 00. 708 
100.54 

(00 


4.63 
5.00 

6.00 


103.80       5.13 


5.73 
5.93 


5.00 
5.00 
5.00 

4'67 
4.68 
4.12 
4.82 


5.20 
5.38 

6".06 
4.86 

C.  00 
4.59 


6.10 


5.05 
6.00 
4.49 
4.56 


4.06 
5.26 

5.04 


600 


100 
106.489 

lb4'.687 

101.38 

100 

100.57 

103.56 


6.00 


4.41 
6'.37 

'e.oo 

4.04 
5.68 

6.00 

6.00 
4.62 


5.00 
6.60 


102.037     4.27 


105.612     5.00 

ibV.io"   V.so 


6.00 
4.14 

6  00 


6.00 


V.45 
4.43 


A  0() 


100 


««.00 


101,81        A.i* 


107716     6.38 


103  "'' 

101  277 
10ft  M 

102  IMl  I 


4.li7 
4  H4 
4  Aft 
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Page. 


Name. 


Amount. 
260,000 


Price.    Basis. 

108.317     4.84 


75,000 
16,000 

100,000 
60.000 
12,000 

120.000 
10.400 
50,000 

104,000 

.371,000 

30,000 
150,000 


101  4.75 

105.81  5.58 

103.583  5.25 

100  5.00 

101.76  5.80 

100.129  4.98 

101.15  4.87 

100.69  

101.23  


101.03 
104.40 

98.342 


5.78 
4.91 


Rate.  Maturity. 
2847--SpringfieldCo.O.  S.  D.,05J^  1928-1949 
2747--Spring  Hope  Grad.  S.  D., 

^^  ^         No.   Oaro 6         1922-1951 

2642, _ Stamford,   Conn 5         1922-1929 

2429. -Stanly  Co.,  No.  Caro 6         1931-1960 

2847--Stark  Co.,  Ohio 6         1922-1931 

104. -Starke  Co.,  Ijid 5         1922-1931 

104_.St«itesville..  No.  Caro 6  1951 

2642--Steuhen  Co.,  Ind 5         1923-1932 

2642- -Stillwater,  Minn 5  1933 

2642. -Stockton  H.  S.  D.,  Calif.5         ..    -   _ 

2642 -.Stockton  S.  D..  Calif 5         1930-1943 

2847. -Stow  Twp.  Cent.  S.  D., 

Ohio      6         1922-1931 

5.535--Stowe  I'wp.  S.  D.,  Pa---5M     - 

2847- -Sulphur    Springs    Indep. 

S.  D.,  Texas SVi     150,000 

2847__Sumter  Co.,  Ga . 5         1923-1949  216,000 

2642 --Swain  Co.,  No.  Caro 6         400,000  100.05  6.00 

2847--Swissvale,Pa 6       rfl922-1925  18,000  100  6.00 

2847--SyracuKe,  N.  Y 414     192.3-1962  400.000  101.41  4.40 

104--Tarboro.  No.   Caro 6         1923-1938  64.000  100  6,00 

]04--Tarboro,  No.  Caro 6         1923-1951  35,0001100  6.00 

104--Tarboro.  No.  Caro 6          1922-1931  19,000/ 

2847--Toton  Co.  S.  D.  No.  21, 

Mont 6         4,000  100  6.00 

2642--TexlineInd.S.D.,Texas.6       rfl941-1961  100,000  -- -- 

104--TaylorCons.  S.  D.  No.  1, 

Neb 6         1932-1941  20.000  

2429..Tempe  Union  High  Sch. 

District,  Axiz 6         -              _  50.000  

104- -Tillamook Co.,  Ore 5H      19.32-1936  1,50,000  102.51  5.22 

104--Toccoa,  Ga.  (3  issuos)-_.6         60.000  100  6.00 

.2535- -Toledo,  Ohio 6       dl931-1951  490,000  109.83       

2847--Tonawanda,N.  Y 5         1927-1951  25,000  105.54  4.55 

2847--Tonaw.anda  U.  F.  S.  D. 

No.  l.N.Y 5          1923-1949  ,54.000  

2747--Toon],sboroS.  D.,Ga»---    -.     15.000  

104- -Troy,  Ohio 6          1923-1931  4,0001102.939  5.49 

104 --Troy.  Ohio 6         1930-1932  1.200/ 

2642- -Troy,  Ohio 6         30,000  103.25  5.40 

2642--Tulsa,  Okla.  (2issues)--.5^          1946  250.000  

2535- -TnstinU.H.S.D.,  Calif -6         1924-1948  250,000  109.08  5.08 
2642--Uuiou    Co.    Cons.    S.    D. 

No.36.N.Mex 6       £(1930-1940  12,.500  

2847--University  Place,  Neb---   --     -.  36,500  98.11       

104--VaKey  Center  V.  S.   D  , 

Calif 6         4,200  100  6  00 

2847--Van  BurenTwp.  E.S.  D., 

Ohio 6         1922-1946  150.000  105.454  5..38 

2642-.Vandorbiu-gh  Co.,  Ind...5         1923-19.32  12.000  100.10  4.99 

104.. Vanderburgh  Co.,  Ind--. 5         1923-19.32  75,000  102.54  4.45 

2535- -Vigo  County,  Ind 5          1923-1932  128.000  100.166  4.98 

2847- -Vigo  County,  Ind 5         1923-1932  13, .500  100.074  4.99 

2643  -Wabash  <;o.,  Ind 5         6.000  100  5.00 

104--WabashCo.,  Minn 6         100,000  

2747--Waba.shaCo.,  Minn 5              1931  137,024  

2747--Waco,  Texas? 5              1951  100,000  

2643- -Wako     Forest    Graded 

Sch.  Dist.,  No.  Caro--6              1951  25.000  

2643- -Wallowa  County,  Ore--.5i2      1931-1940  190.000  102.06  5.29 

2847- -Wallowa  County,  Ore---5H     10.000  

104--Warren.    Ohio 6         91,100  

2636- -Washington  Co.  R.  H.  S. 

D. No. I.Ida 6         ---, 13,000  ^ 

2847--Waterto\vii,  N.  Y 5         1923-1942  20,000  103.83  4.55 

2535.-Watonga.  Okla.  (2iss.) 80.000  100            

225--Waync,    Neb 6       dl9.32-1942  214,691  100.49     

2748--Wayno,   Neb 6J^     275,000  

2748- -We.-itheilaRd,  Texas 6         25,000  

104- -Webster  Co.  S.  D.No.60, 

Neb 6        3,000  

2643- -Weld  Co.  S.  D.  No.  81, 

Colo 6         20,000  101.50      

2748- -Wells  County,  Ind 6          1922-1931  4,414  100.47  5.91 

2535--WesrtchesterCo..N.  Y.--5          1923-1942  390.000  105.88  4.30 

104.. West  Do  Fere  H.  S.  D.. 

Wis --     65,000  

2643..Westfield,  N.  J 6)4     1923-1951  117.000  108.341  4.75 

2643--Westfield,  N.  J 6          1922-1931  41,000  105.06  4.94 

2748- -West  Hickory  Grad.  S.  D., 

No.   Caro 6         60,000  

2643- -Weston    Co.    Sch.    Dist., 

No.  1.  Wyo 6         100,000  

2748  -West  Spokane,  Wash 150,000  100.11       

2.535- -Westwood  Sch.  Dist.,  Pa. 5J^     30,000  106. .586  5.05 

2847--Westwood,  Pa 5)^      1933-1951  28.000  100.839  5.42 

2748- -Wheeling,  W.  Va 5         1930-1954  1,000,000  

2748--Whitmiro,So.Caro.,(2iss.)6         130,000  

225- -Wilbarger  Co.,  Texa,s 5>i     1923-1953  505, .500  

2535--Wilkes  County,  No.  Caro  --     275.000  100            

2847--Wilkinsburg.  Pa 5         100,000  106.51  4.38 

2748--Willard,    Ohio 6         4,000  100  6.00 

2643--WillowsU.  H.S.D..Calif6         109.000  

2643. -Wilmington,  Del 5         515,000  111.18  4.37 

2643  -Wilmington,  No.  Caro- --5          1923-19.52  300.0001100.27  4.97 
2643. -Wilmington,  No.  Caro-- -5          1923-1938  200.000/ 
2847--WilmingtonC.S.  D.,Ohio53-2     ,58.000  102.87       

104--Winnetka.  tU 5         1922-1939  86,000  96  5.47 

105- -Winona  Co.  Cons.  8.  D. 

No. 22, Minn 5H  1931&  19.36  60,000  102  5.29 

2644  -WiseCo.  S.  D.No.  2,Tex.5H     150,000  

2644--WolbachS.  D.,Neb 5,000  

2644- -Woodbury,  N.  J 5k.      1922-1943  11,000  101.02  5.38 

2748--Woo<h-idge,  N.  Y 6         1920-1950  10,000  102.50      

25.35--WriKht  County,  Minn---5^<i     21,975  100.22      

.2644- -Yakima.    Wash 6              1941  80,000  

2847--YaliimaCo.,  Wash 8         9,773  101.02      

1847--Yakima  County.  Wash--6K:     143,500  96.03       

2847- -Yakima  County,  Wash- -6         --  ,59,800  96.13       

2847--Yakima  Co.,  Wash   8         4,6.56  101.09       

2847- -Yakima  County,  AVash- -6         101,000  96.72       

2847- -Yakima  County,  Wash- -6         141,000  92.93       

2644- -Yorkshire,    Ohio 6          15)22-1326  1,400  100  6.00 

2848- -York  Twp.  R.S.  D.,Ohlo6     1942  &  1943  10,000  105.53  5.57 

2535- -Youngstowu,  Ohio 6          1.124-1933  ,50,000  106.104  5.46 

2535--Youngstown,  Ohio  (6  iss.)6          1922-1920  83,725  100  6.00 

2535--Youngstown,  Ohio  (2  isss.)6    .     1922-1926  17,090  100.385  5.87 

2535--Yoimgstown,  Ohio 6          1922-1926  29,665  101.048  5.62 

2748- -Youngstowu  City  S.  D., 

Ohio 5%     1922-1940  478,000  107.15  4.95 

2644--Yuma  Co.  S.  D.  No.  2., 

Colo - 5H  dl942-19.52  85,000  101,59       

Total  bond  sales  for  December  (521  munici- 
palities covering  688  separate  issues) $213,518,799 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

Tiir  followiiifj  iteni.s,  included  in  our  totals  for  previous 

months,  should  be  eliminated  from  the  same.  Wc  givo  the 

page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  elimination.s  may  be  found: 

•Page.                                Name.  AmouiU. 

2206--Canton,  Ohio  (Oct.  list) - - - $3,569 

2524--Greybull,  Wyo,  (Nov.  list) - 75.000 

2425--Greybull,  Wyo.  (Oct.  list)..- - 75.000 

2.">24--HaddonTwp.  S.  D.,N.  J.  (Nov.  list).. 80.000 

2214. -Kern  Co.  Road  Impt.  Dist.,  Calif.  (November list). 263.300 

2208--Minot,  No.  Dak.  (Sept.  list) 100.000 

2101. -Morocco,  Ind.  (November list) - 8,000 

2006. -Nez  Perce  County.  Ida.  (November  list) 40,000 

2207 --Ouachita  Parish  Road  Dist.  No.  1,  La.  (Oct.  list) -   1,000.000 

2102.-Piorco  County.  Wash.  (November  list) 200.000 

2007. .Pierce  County,  Wash.  (November  list) 400,000 


Page.  Name-  Amntmt 

SJR^--?*^"®^^^"^  ^'■^ool  I^'strict,  Calif.  (November  li.st)      ..  11000 

?.^,o7--§?'n"  Township  School  District,  Ohio  (October  list). .I,         16:872 

1604-. Swift  County,  Minn.  (Aug.  list).. 
2207..Wlnston-Salem.  No.  Caro.  (16  issues) 


60,000 

48,663 

1.488,000 


(Oct.  list) 

BONDS   OP   UNITED   STATES   POSSESSIONS. 
Name.                     Rate.     Maturilij.    Amount      Price 
Hawaii  (Territory  of) 4K   dl940-19.50    S552,000 

We  also  have  learned  of  the  following  additional  sales  for 
previous  months: 


Page. 
2743. 


Basii, 


2639-. 

2005- . 

222-. 

1910-. 


2745- 


2533- 

223- 

2641- 
224. 


1604- 
2747- 
2747- 
2535- 
2535- 

2008. 


Amount. 

Price. 

Bans. 

$90,000 
185.0001 
410.000/ 
24.136 
725.0001 
336,000/ 
3,528 

fob"'"" 
fob"""' 

100.51 

"4".  50 

5' .50 
5.86 

5,000 

100 

4  00 

25,000 
8.000 
9,000 

15,200 

100 

100.375 
100 
100 

6.00 
5.90 
6.00 
5.00 

363,300 



82.000 
«,700 

10,00!) 

100 
100 
100 

.-,.,50 
6.00 

1.00 

19,090 

100 

4.00 

:i7,2.39 
400,000 

100 
101.27 

»i  00 
0.86 

Page.  Name.  Rate. 

1598- -Bent  and  Prowers  Cos.  Jt. 
Cons.    S.    D.    No.    13, 

Colo.  (Oct.) 6 

2529--Boston,  Mass.  (2  issues)-4H 
2.529 --Boston,  Mass.  (7  issues)_4^i 

2.529- -Buffalo,  N.  Y 4 

1382--Caraden.  N.  J.  (3  issues). 5H 

1382. .Camden,  N.  J 5\i 

2003--Canton,  Ohio  (Oct.) 6 

218. -Conway    S     D.    No.    64, 
No    Dak-.-    -  4 

2482- -Cook   Co.    Indep.    S.    D. 

No.  4,  Minn 6 

2.531--HaddonTwp.S.  D.,N.  J.6 

2638- -Hendricks,    Minn 6 

ie99--Jasper  Co.,  Ind.  (Oct.). -5 
2214-  -Kern  County  Road.  Impt. 

Dist..  Calif 6 

Maxwell   Un.   H.   S.   D., 

Calif o'A 

Miami  Co.,  Ohio  (Oct.)-. 6 

Mi  (lot.  No    Dak    4 

Minot,   No.   Dak.    (Sept. 

list) 4 

222..1Mussol.shcll  Co   S   D   No 
55.  Mont     (September) 6 
2006.. Nez  Perce  County,  Ida.. 6 
222-. North  D.ikota   (State  of) 

(5   issue'.'-.) 4 

North  River  Irrig.  Dist., 

Neb 6 

2641.-Ottumwa     S.     D.,     Iowa 

(April) 6 

.Park  Co.  S.   D.  No.  22, 

Wyo 6 

-Plaza    S      n      No.     137, 

No   Dak 4 

-Redmond,  Ore.  (Sept.) --7 
-Ht  IV'ter'birsj.Fla  (May)6 
2846- -Seattle,  Wash.  (9  issues) -6 
224--Stanton  S.  D.  22,No.Dak.4 
-Swift  Co.,  Minn.  (AuS-)-5H 
-Tacoma,  Wash.  (2  iss.)..6 

-Tacoma,   Wash 6 

-Trinidad.  Colo.  (July) -- 

-Webster  Co.  S.  D.  No.  6, 

Neb 6 

-Winston-Salem,  No.  Caro. 

(Oct.) 5K 

2008- -Worcester,  Mass.  (5  iss.) 

(October) 1922-1941 

2008- -Worcester,  Mass.  (2  iss.) 

(October) 1922-1930 

2008-. Worcester,  Mass.   (9  iss.) 

(October) 1922-1931   1,105,000/ 

All  the  above  sales  (except  as  indicated)  are  for  November. 
These  additional  November  issues  will  make  tiie  total  sales 
(not  including  temporary  loans)  for  that  month  §119,551,557 

DEBENTURES   SOLD   BY   CANADIAN   MUNICIPALITIES   IN 

DECEMBER. 
Page.                Name.                    Rate.     Maturity 
2748.  .Alberta  (Prov.  of) 6 


Maturity. 


1922 
1922-1941 

1922 
1922-1961 
1922-1940 

1926 


1922-1929 
1934-1942 
1922-19:u 


1922-1950 


1927-1938 


1931-1933 


dl  936-1 946 


cfl931-1941 

10.5<) 
1933 

1927-1941 
1928 
1933 


1922-1931 


16,100  100 

20,000  100 

180,000  100 

3.000  100 


100 
100 
I  or) 
100 
100 


5.000 
42,000 

14.11111) 

127,179 

5.000 

48,063 

2,808 

2,063 

178,382 


15.000       97 


1  00 

6.00 

6.00 

6.00 

I  00 
7.00 
'i  no 
6.00 
4.00 


1923-1942       i:J5,000 


2.55,000 
126,000 


1 


100.471     


2.536--Barton  Twp.,  Out.  (2  is.)  6 

2748--Beamsville.   Ont 6 

2848- -Belleville,  Ont 6 

105-. Blenheim,  Ont 6 

2644.-Brockville,  Ont - 

.Bruce  County,  Ont 6 

-Burlington.  Ont.  (2  iss.). 6 


2.536 
2,530 
2644 
2848 
2748 


-Calgary,    Alta 6 

Charleswood  R.M.,  Man.6 

-Cobden,  Ont 6 

25.36- -Collingwood,  Ont 6 

105..Dalhousie,N.  S 6 

105-.Dalhousie,  N.  S 6 

2848..Dartsmouth,  N.S 6 

2848  - .  Dartsmouth  ,N.S 6 

2848--Dartsmouth,N.S. 6 


1932-1941 


Amount. 

8700,000 

26,5.57 

5,000 

170.290 

9  ',000 

80,000 

20,000 

61.390 

400,000 

35,000 

5,767 

7,000 

30,000 

10,000 

6,000 

10.000 

.30,000 


Price.     Basis. 


2S48 
2748 
105 
2,536 
2848 
2.536 
2748 


Eastvicw, 

-Gait,  Ont 

-Glencoe,  Ont  — 
.Greenfield  Park, 
-Grimsby,  Ont-- 
-Guelph,    Ont 


Out 109,000 


--Var 
6'A 

Que 6 

6 
6 


1936 
1932 


-Kent\ille,  N.  S 6 

2644  -La  Baie  Shamnigan,  Ont-6  

2848--London,  Ont 6  1922-1941 

2848--Mlmico,  Ont 6  

105--Montreal  East,  Que 6  

2644.. Newmarket.  Ont 6  

2748. .Paris,  Ont 6  

2644. -Point  Cl.aire.  Que 6  

2644. .Part  Colbourne,  Ont 6  

105   -Port  Colborne,  Ont 6  

2644.. Prince  Rupert,  B.   C.   (2  , , ,  noo 

issues) UI'SRK 


489,236 
14.500 
.50.000 
45,000 
37,. 500 
3,500 
22,500 

300,000 
27,300 

200,000 
27,000 
60,000 
22,000 
33,000 
33,000 


101.73 

98.67 
101 .936 

99.777 
100.337 
100.617 

9rt 
106.27 

97 


100.589 
101.219 
99.319 
100.589 
101.219 

9"9"87' 
103  .50 
97  079 


5.90 


99  62  6  06 

"99' 0.5"  '-'.'.- 

9887   

98.51   


99  .58 
99  38 


605 


97.54 

100  267 

9676 

fo'o"7.5' 

100  33 

99  77 

99..'='' 

70'4  067 
96  09 
97.375 


5  97 
590 


$126,790 
3O„500 
50,100 
75,000 


100 
101 


088 


6  00 

5  88 


2644- -Quebec,    Que 5)4  1926  •»36f>00 

2848-. Renfrew,  Ont 6         ,.l:.'n«l; 

2644--St  Cath.-irines,  Out  (21ss)5J^     JsXnkJi 

2748-.St  Mary's,  Ont 6         ---,-„£,---       iM^'nR^ 

2848--Saanich,  B.  C R)4     ,     1?51  |"^"00 

105--Sarnia,  Ont 6         1922-194         1.30.000 

105--Sarnia.  Ont 6         1922-1931         12,811 

105--Sarnia,  Ont 6         1922-1926        41,022 

105--Sa.skatchewanS   D  ,Sask.   -.     ^S'XXX 

2848-..«laskatchewanS   D.,9ask. -   .,  nnnnon 

2536. -Saskatchewan  (Prov.  of).. 5 >^     -..  2.000,000 

226--S.askatoon,   .Sask 5«  19a2  ,20.000 

2644- -Simcoe,  Ont --     ---,-„-„>,--       .Lin'ARl 

2848--Victoria,  B    C---- 6  1930  -•^g-OSX 

2848--Weston,  Ont 6         ,-fnOO 

2748. .York  Township,  Ont 6H     1 '!•""" 

Total  amount  of  debentures  sold  in  Canada 

during  December  1921 «6,9.*5.«»^-i 

ADDITIONAL  SALES  OF  DEBENTURES  FOB  PREVIOUS  ^^O^T^f- 
Page  Name.  Rate.     Maturity      .immmt.     Price.     Basis. 

2536     Saskatchewan  S.  D.,  Sask   _-     ■- 

2644 -- Saskatchewan  S.  D,  Sask   --     

226--Saskatchewan  S.  D.,Sask.   -- 

226--.SauIt  Ste.  Marie,  Ont 5}<     - 

Total  amount  of  debentures  sold  in  (^anada 

during  November  1921 .$15,641,001 

Average  date  of  maturity,     d  Subject  to  c.-ill  in  ^"ddurmg  the  earlier 
and  mature  in  the  later  year      k  Not.  iiK^ludnig  $50,274,000  of  tern 
porary  loans  reported,  and  which  do  not  belong  in  the  list      x  Taken  D> 
'hiking  fund  as  an  investment .     y  And  other  considerations 
bonds. 
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NEWS   ITEMS. 

Kansas  City,  Kan.— Opinion  That  Market  Bonds  are  Not 
legal.— The.  Kansas  City  -'Star"  under  date  of  Jau.  11  liad 
the  following  to  say  concerning  the  S75,0OO  city  market 
house  bonds  voted  on  .July  12  1921.     (V.  113,  p.  440.) 

Kansas  City    Kan  .  it  seems,  is  not  to  have  a  city  market  after  all 

The  eitv  has  no  authoritv  to  issue  bonds  for  the  construction  or  main- 
tenance of  such  a  buildius.  accordinec  to  an  opimoa  received  to-day  by 
Howard  Payne.  Citv  Clerk,  from  Wood  &  Oakley,  bond  attorneys  of 
Chicago,  to  whom  the  abstract  of  the  bonds  for  the  proposed  Sio.UOO  city 
market  was  sent  for  examination.  ,      „    ^^     j         ..     ..i. 

"I  decline  to  approve  this  abstract,  Charles  B.  Wood  wrote,  because  it 
appears  the  oil--  has  not  now  and  never  has  had  a  city  market,  and  it  is  not 
therefore  within  the  powers  granted  by  the  Act  of  191( .  . 

The  act  referred  to  grants  authority  to  any  city  of  over  40,000  inhab- 
itants "now  posspsiin?  or  hereafter  acquiring  a  market  house,  to  purchase 
additional  ground.s.  but  gives  no  authority  for  the  purchase  or  operation  of  a 

The  market  which  has  for  years  been  known  as  the  city  market  at  Sixth 
St.  and  Tauromee  Ave.  is  owned  and  operated  by  private  fu-ms  on  a  co-op- 
erative basis  .        T  >         >^-      -.,.  J  •     tu 

Bonds  were  voted  for  a  city  market  last  JiUy  No  site  was  named  m  the 
baUot  and  none  has  since  been  selected,  although  the  City  Commissioners 
have  contemplated  taking  over  the  market  now  m  use. 

Municipal  Bonds. — Congressional  Measure  to  Terminate 
Exemption  from  Fedtral  Taxes. — For  hearings  in  Congress 
concerning  a  proposed  amendment  to  the  United  States 
Constitution  so  as  to  deprive  State,  county  and  municipal 
securities  ae  well  as  future  issues  of  the  United  States  bonds 
of  their  tax-exemption  feature,  see  article  on  a  previous 
page  «J-<lay  in  our  department  of  ■"Current  Events  and 
Discussions." 

New  York  State. — Proposed  Amendment  to  Savings  Barik 
Investment  Law. — A  bill  proposing  an  amendment  to  section 
239  of  the  Banking  Law  was  introduced  in  the  New  York 
State  Legislature  on  Jan.  11.  The  proposed  amendment 
would  add  Federal  Farm  Loan  bond?  to  the  list  of  bonds  held 
legal  for  investment  by  savings  banks. 

Amendment  to  Income  Tax  Law  Proposed. — A  proposition 
to  amend  the  State  Income  Tax  law  was  introduced  in  the 
Legislature  on  Jan.  10  which  would  make  the  exemption  of 
personal  incomes  S2,.o00,  instead  of  SI  .000  in  the  ease  of  a 
single  person  and  $4,000  instead  of  S2,000  in  the  ease  of 
the  head  of  a  family  or  married  person. 

New  Jersey. — Highway  Bond  Issiie  Proposed  in  Legis- 
lature.— A  bill  proposing  to  bond  the  State  of  New  Jersey  in 
an  amount  not  exceeding  840,000,000  at  interest  not  ex- 
ceeding .5%  per  annum,  for  the  purpose  of  paying  the  cost 
of  constructing,  improving,  reconstructing  and  rebuilding 
the  State  highway  system,  was  introduced  in  the  Legislature 
on  Jan.  10.  The  bill  provides  for  the  submission  of  the 
proposition  to  the  people  of  New  .Jersey  at  the  general 
election  U>  bo  held  in  November  1922. 

North  Carolina. — Act  Passed  During  Special  Session  of 
Legi.'<lature  Places  County  Township  School  District  and 
Municipal  Corporation  Financing  Cnder  Superrision  of  State. 
Auditor. — The  North  Carolina  lycgislatun-, during  its  special 
which  adjourned  Dc<-.  20  1!>21.  passed  an  Act  re- 
-  thf  roi'ording  offictrs  of  each  county,  township, 
•M-hiyiA  flistriet,  or  municipal  corjKiration  in  the  State  to  file 
a  statement  of  outstanding  bonds  or  notes  having  at  least  a 
year  to  run  with  the  State  .Auditor  on  or  before  March  1 
1922  together  with  a  reference  to  the  law  under  which  thev 
were  i.ssued.  Si-ction  two  of  the  Act  requires  that  all  bf)U(is 
'>•■  >g  a  fixed  nuitiirity  of  at  least  one  year  from 

^b'  led  .xiibscqueiit  to  the  ratifi<-ation  of  the  .\ct 

Hw.  10  \\u\)  Hluill  be  register.-d  witli  the  State  Auditor 
within  .'JO  days  after  being  issued.  We  print  the  Act  in  full 
below: 
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Sec.  5  If  any  board  whose  duty  it  shall  be  to  provide  for  the  payment  by 
taxation,  or  otherwise,  of  the  principal  or  interest  of  any  such  bontls  or 
note^  mentioned  in  sections  one  and  two  of  this  Act  shall  willfully  fail  or 
refuse  to  make  provision  for  such  payment  by  the  levy  of  such  taxes  as  are 
authorized  to  be  levied  therefor,  or  otherwise,  at  or  before  the  time  provided 
for  .such  tax  levy,  any  membijr  thereof  who  .shall  be  present  at  the  time  for 
such  levy  who  shall  not  have  voted  in  favor  thereof,  or  who  shall  not  have 
caused  his  request  that  such  provision  be  made  to  bo  recorded  in  the  minutes 
of  the  meeting,  shall  be  subject  to  a  penalty  of  two  hundred  dollars  (S200). 
which  he  shall  forfeit  and  pay  to  any  taxpayer  or  to  any  holder  of  such 
obligations  or  interest  coupon  who  sues  for  the  same. 

Sec  6  Any  member  of  any  board  voting  for  any  appropriation  of 
money  raised  bj'  taxation,  or  otherwise,  for  the  payment  of  the  interest  and 
principal  of  any  such  bonds  or  notas  to  any  other  prupose  until  all  of  such 
principal  and  interest  have  been  paid,  and  any  disbursing  officer  who  pays 
out  any  such  funds  to  any  other  purpose  than  the  payment  of  such  principal 
and  interest  until  all  of  such  interest  and  principal  have  been  paid,  whether 
or  not  such  payment  shall  have  been  ordered  by  any  board,  shall  be  guilty 
of  a  misdemeanor. 

Sec  7-  If  any  officer  whose  duty  it  shall  be  to  pay  any  of  such  principal 
or  interest,  or  to  remit  funds  for  such  payment  to  an  agreed  place  for  the 
payment  thereof,  shall  fail  to  refuse  to  do  so  in  sufficient  time  for  such 
paj-ment.  funds  for  such  payment  being  in  his  hands,  whether  or  not  such 
payment  or  remission  for  payment  shall  have  been  ordered  by  any  bo^ird  or 
officer,  the  officer  so  failing  or  refusing  shall  be  deemed  guilt j-  of  a  mis- 
demeanor. 

Sec.  8-  It  shall  be  the  duty  of  the  State  Auditor  to  report  to  the  solicitors 
of  the  respective  districts  for  investigation  and  action  thereon  any  violation 
of  this  act  which  may  come  to  his  atention.  The  State  Auditor  shall 
publish  as  a  part  of  his  annual  report  a  statement  of  the  bonded  indebtedness 
of  all  the  subdivisions  mentioned  in  the  bill  in  substance  as  herein  required. 
That  this  Act  shall  be  immediately  published,  and  a  copy  of  same  be  sent 
forthwith  by  the  Secretary  of  State  to  the  clerk,  secretary,  or  recording 
officer  of  each  corporation  included  herein 

Sec  9      All  laws  or  parts  of  laws  in  conflict  herewith  are  hereby  repealed. 

Sec    10      That  this  Act  shall  he  in  force  from  and  after  its  ratification. 

Ratified  this  the  19th  day  of  December.  A.D.  1921. 

Scliool  Bonding  Act  of  1920  Void  Because  of  Defective 
Entries  in  Senate  Journal. 

"Defective  entries,"  said  the  Raleigh  "News  &  Observer" 
under  date  of  Jan.  10,  "on  the  Senate  Journal  during  the 
special  session  of  August  1920.  recording  the  passage  of 
amendments  to  the  Act  authorizing  the  issue  of  school  bonds, 
render  the  Act  inoperative,  according  to  a  letter  sent  out 
jesterday  by  Superintendent  E.G.  Brooks  advising  county 
school  authorities  to  call  no  elections  and  issue  no  bonds  under 
that  Act."     The  "News  &  Observer"  continued  as  follows: 

"Fortunate  coincidence  secured  the  passage  of  another  similar  Act  pre- 
pared and  submitted  at  the  time  by  .attorney  Hoyt,  of  New  York  City. 
School  finances  can  be  administered  under  the  Hoyt  Act,  Dr.  Brooks  states. 
The  defective  Act  is  published  on  p.  24  of  the  School  Laws,  and  the  Iloyt 
Act  is  published  on  p   36  of  the  same  pamphlet. 

"The  school  bonding  Act  as  it  stood  on  ihe  statute  books  in  1920  had 
become  antiquated,  and  at  the  instance  of  Dr.  Brooks,  amendments  to  it 
were  submitted  in  the  House  and  passed.  The  amendments  were  pas.sed 
tlirough  the  Senate  The  notations  on  the  back  of  the  original  bill  indicate 
that  it  was  passed  by  roll  call  on  separate  days,  but  the  Journal  shows  that 
it  pn.ssed  two  readings  in  one  day 

"The  Supreme  Court,  in  the  Municipal  Finance  Act  decision,  held  that 
the  Senate  Journal  was  the  final  arbiter  in  any  question  as  to  whether 
a  bill  had  been  properly  pa-ssed,  and  under  that  ruling,  the  school  bond 
act  as  amended  is  void,  because  the  Journal  is  confused  in  its  entriej>  No 
special  session  will  be  ref mired  to  remedy  tlus  newly  di.scovered  defect, 
bccau.sc  of  the  parallel  provisions  in  the  Hoyt  Act,  wtiich  was  properly 
pa.'^ed 

"The  only  complication  likely  to  arise  out  of  the  situation  may  come 
from  school  districts  that  have  voted  or  held  elections  already  under  the 
amended  bill  which  is  now  doclired  defe,'"ti\e  Or  Brooks  was  unable  to 
.say  last  night  how  far  this  condition  might  prevail,  but  wa.s  of  the  opinion 
that  it  woidd  not  be  extensive."  ___ 

Washington"(State  of). — Bonds  Issued  under  the  Donahue 
Road  Act  as  It  Noir  Exists  Are  Not  General  County  Liabilities, 
the  State  Supreme  Court  Holds. — A  dispatch  from  Olympia  to 
the  Seattle  "Post-Tntelligencer."  dated  Jan.  7,  had  tlio 
following  to  say   in  the  matter: 

Bonds  i.ssued  under  the  Donohue  Road  Act  as  it  now  exists  are  not 
Kcneral  countv  liabilities  but  are  payable  out  of  special  improvement  funds, 
the  State  SupVeme  ('ourt  ruled  to-day  in  a  re-hf-iiring  on  an  action  brought 
by  W.  F.  Hardin  and  others  against  the  Klickitat  County  commissioners. 

To  make  the  bonds  a  direct  and  iirimary  obligation  of  the  county  woulG 
mean  that  most  of  the  counties  in  the  State  would  be  far  in  excess  of  their 
limitation  of  indebtodnoss  and  tho  bonds  would  become  void,  the  opinion 
added. 

The  Court  held  that  tho  asses,sed  \-aluc  of  property  must  be  used  as  the 
b.-i-iis  for  apportioning  assessments  and  not  the  actual  value,  which  the 
plaintiffs  contCndfHl  was  correct. 

The  decision  affirms  the  Klickitat  County  Sui>pri(>r  (^onrl . 

Till'  original  action  was  bronght  by  Hardin  on  liehiilf  of  himself  and 
other  taxpayers  against  the  Cominl.-^slomjrs  of  Klickitat  Coiinly  to  restrain 
llieni  from  crealjiig  .in  Illegal  Indebtedness  by  iussing  bonds  to  cover  the 
coii.Hiriici Ion  of  Ihe  Trout  I,.akeroad.  the  esliniati>d  cost  bi-ing  S  11 1  .XI I  S2. 
The  Kllckllal  County  Court  liehl  thai  the  asses'^id  value  was  the  correct 
basis  for  det4?rinining  Ihe  bund  issue,  but  ruled  that  only  ."iOT,  of  the  issue 
wa-i  ;i  Countv  liability.  In  the  first  appeal  tho  Supremo  Court  reversed 
ihi-  lower  court  on  the  latter  point,  but  did  not  take  the  first  point  under 
consldiTutlim. 

.Sk.'iglt  County  Inlervencxl  in  Ihe  case,  praying  that  tho  Court  reconsider 
its  iliM  iHion,  dei-faring  thai  SUagil  County  Ii.kI  Issued  hundreds  of  tli()us.'inds 
of  dollars"  worth  of  bonds,   bcliiuing  that    the  coniily   was  only   liable  for 

hair  of  them,  and  If  Ihe  diH-lslon  lie|(l.  Ihe  c<ni!ily  hail  groatly  exi- led  II.N 

li'Hul  IndeblodiioivH.     The  Intorvenor  also  Niatod  that  many   ollmr  count le.t 
of  Ihe  Hlote  were  In  a  like  pr<>dicainent .  ,__  _^__ 

Kiirly  in  1921  I  lie  Wasliiii^loii  Slale  Supreme  ( 'oiirl 
.-ipimri'iitly  held  tlial  (lie  iioiiils  issiieil  l»y  <-oiiiities  ninier  I  lie 
hoiioliiic  Koad  .\cl  were  gfii<ral  ohlig.Uioiis  of  the  issuing 
'oiiiitieH  (wi'  "( "iiroiiicle"  of  Miiv  21   1921,  page  221(»). 

BOND  CALLS  AND  REDEMPTIONS. 

Longmont,  Bouldor  County,  Colo.  Hand  ('nil. — 
raving  Di.slricl  .\o.  2  hoinis,  iiniiilicri'il  1/  to  r>0,  iiu'lii.si  v«» 
dated  .Vug.  1  V.Hi\,  for  $r,(n)  ••adi,  lijive  been  culled  for  piiy- 
tintlt         Iliten  st   (•("U.srH  .'ifliT   i''i'b.   .'{. 

San  Francisco  (City  and  County  I,  Calif.  HnndCall.  - 
Twill  I'rak.s  Uidge  Timiiel  Assi'MHiiiiiil  DiHiriel  i.oiitlH, 
iiiiiiilnTed  2IK);<  lo  2010  inel,.  ami  uiiioniitiiig  to  $;i'S.(HK), 
liiivi-  l)ee(i  ealh'd  for  jiaynnMil  at  llw  office  of  .lolin  K, 
*!  "'  .Id,  County  Treiisiirer,  liilm'Ml  on  iIk-  botuis  will 
.    I 
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ALLEGHENY  COUNTY  (P.  O.  Cumberland),  Md.— BOND  SALE.— 
The  $350,000  5%  school  bonds  offered  on  Jan.  12— V.  113,  p.  2740— were 
sold  to  Harris,  Forbas  &  Co.  of  New  York,  at  107.645.  a  basis  of  about 
4.59%.  Date  July  1  1921.  Due  $35,000  on  July  1  1937,  1939.  1941, 
1943,  1945,  1947,  1949,  1951.  1953  and  1955.  The  following  bids  were 
also  submitted. 


Peoples  Bank,  Cumberland.. 107. 25 
Alex.  Brown  &  Sons,  Balti'e_106.816 
Second  Nat.  Bk.,  Cumberl'd.  106.66 


National  City  Co.,  New  Yorkl06.579 
Mercantile  Trust  &  Deposit 

Co.,    Baltimore 106.133 


ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.—BOND  OFFERING.— 
E.  G.  Kampe,  County  Trea.surer,  will  receive  sealed  bids  until  10  a.  m. 
Jan.  23  for  .S88.000  5%  Townlev  Road,  in  Jackson  Township  bonds. 
Denom.  .S.5.50.  Date  .Tan.  20  1922.  Int.  M.  &  N.  Due  $2,200  each 
six  months  from  May  15  1923  to  Nov.   15  1942,  inclusive. 

AMHERST  (P.  O.  Williamsville),  Erie  County,  N.  Y.—BOND  SALE. 
— We  are  advi.sed  by  John  M.  Wehrle,  Town  Supervisor,  that  the  $17,100 
coupon  road  bonds  offered,  but  not  sold,  on  Sept.  3 — V.  113,  p.  1173 — 
were  later  sold  to  O'Brian,  Potter  &  Co.  at  par  and  interest.  Date  Sept.  1 
1921.  Due  $1,140  yearly  on  Sept.  1  from  1922  to  1936,  incl.  These 
bonds  were  first  offered  as  5s  but  it  appears  that  the  interest  rate  was  changed 
to  6%. 

ANDERSON  COUNTY  (P.  O.  Anderson),  So.  Caro.— BOiVD  DE 
SCRIPTION. — The  $250,000  0%  road  Series  "B"  bonds  awarded,  as  stated 
In  V.  114,  p.  216 — answer  to  the  following  description:  Coupon  bonds  of 
$1,000  denomination.  Date  April  1  1921.  Int.  semi-ann.  (J.  &  J.) 
payable  in  New  York.     Due  yearly  in  January  from  1923  to  1937. 

Financial  SUiUmcnt 

Real  values,  all  taxable  property $100,000,000 

Assessed  values  for  taxation..      22.179.000 

Total  bonded  debt  (including  these  bonds) -       1,700,000 

Population,    1920    Census 76,349 

ANDERSON  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Ander=- 
son).  So.  Caro. — BOND  SALE. — Sutherlin,  Barry  &  Co.  of  New  Orleans 
have  purchased  $50,000  school  bonds  at  102.75. 

ARDMORE,  Fall  River  County,  So.  Dak. — BOND  SALE. — According 
to  reports  $29,000  water  works  bonds  have  been  sold. 

ARKPORT,  Steuben  County,  N.  Y.—BOND  OFFfiB/ATG— Ralph 
Hosley,  Village  Clerk,  will  receive  sealed  bids  until  3  p  m  Jan  31  for  $15,- 
000  coupon  light  bonds  not  to  exceed  6%  interest  per  annum.  Denom. 
$500.  Date  Feb.  15  1922.  Prin  and  semi-ann  int.  (F  &  A.)  payable 
at  the  Arkport  State  Bank.  Due  $1,500  yrly.  on  Feb.  15  from  1925  to 
1934  incl.     Cert,  chock  for  $200,  payable  to  the  Village,  required. 

ASHTABULA.  Ashtabula  County,  Ohio.— PURCHASE  OF  STREET 
RAILWAY  PROPOSED — With  reference  to  the  propo.sed  purchase  of  the 
local  street  railway  by  the  city  of  Ashtabula,  the  Chillicothe  "Advertiser" 
of  Dec    23  had  the  following  to  say: 

"Purchase  of  the  local  street  car  line  Jby  the  municipality  was  to  be  con- 
sidered by  the  City  Council  here  to-day.  An  ordinance  authorizing  the 
issuance  of  bonds  to  raise  $150,000  has  been  introduced  and  is  to  be  acted 
on  by  the  Councilmen.  The  road  was  offered  for  sale  by  authority  of  Fed- 
eral Judge  Westenliaver,  who  made  it  a  condition  that  the  offer  to  sell  it 
for  $150,000  be  accepted  by  Feb.  1.  An  attempt  to  buy  the  line  was 
blocked  by  voters  a  year  and  half  ago,  when  they  rejected  the  proposition 
at  the  polls.  At  that  time  the  purchase  price  was  fixed  at  $296,000 
The  road  consists  of  6M  miles  of  track,  9  street  cars,  car  barns  and  land 
«wned  by  the  company  It  is  proposed  to  utilize  Ashtabula's  million-dollar 
power  plant  which  will  be  completed  this  coming  summer  to  furnish  the 
power  to  run  the  cars  " 

ATHENS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Athens), 
Henderson  County,  Texas. — BOND  SALE. — The  $125,000  5%  coupon 
school  building  bonds,  mentioned  tn  V.  113,  p.  2331,  have  been  purchased 
and  are  now  being  offered  to  investors  at  prices  to  yield  5. .50%  by  the 
National  Bank  of  Commerce,  St.  Louis.  Denom.  $1,000.  Date  Nov.  1 
1921.  Due  Nov.  1  1961,  optional  Nov.  1  1941.  These  bonds  were  register- 
ed with  the  State  Comptroller  on  Jan.  2 — V.  114,  p.  217. 

Financial  Statement. 

Actual  valuation  of  taxable  property,  estimated $5,000,000 

Assessed  valuation  of  taxable  property  1921 2,489.820 

Net  bonded  debt .-. 157,000 

Population,  present  estimate,  over 6,000 

ATLANTA,  Ga. — BOA^D  SALE. — The  following  ten  issues  of  6% 
coupon  or  registered  bonds  offered  on  Jan.  13 — V.  114,  p.  98 —  were 
awarded  on  that  dav  to  H.  H.  Harris  of  Atlanta  at  par  plus  a  premium  of 
$4,000,  equal  to  105.26,  a  basis  of  about  4.98%. 

$12,000  Connecticut  Ave.  bonds.     Date  Dec.  1  1921.     Int.  J.  &  D.     Due 

on  Dec.  1  as  follows:  $1,000,  1923  to  1926  incl.,  and  $2,000,  1927 

to  1930  incl. 

16,000  Whiteford  Ave.  bonds.     Date  Dec.  1  1921.     Int.  J.  &  D.     Due 

$2,000  yearly  on  Dec.  1  from  1923  to  1930  inclusive. 

8,000  Bonadventuj'e   Ave.    bonds.     Date   Dec.    1    1921.     Int   J.    &    D. 

Due  $1,000,  yrly.  on  Dec.  1  from  1923  to  1930  inclusive. 
9,000  Inverson  Street  bonds.     Date  Dec.  1   1921.     Int.  J.  &  D.     Due 
on  Dec.  1  as  follows:  $1,000,  1923  to  1929  incl.  and  $2,000,  1930. 
5,000  Beckwith  Street  bonds.     Date  Dec.  1   1021.     Int.  J.  &  D.     Due 

$1,000  yrly.  on  Dec.  1  from  1926  to  1930  inclusive. 
2,000  Thirteenth  Street  bonds.     Date  Dec.  1  1921.     Int.  J.  &  D.     Due 

$1,000  Dec.  1  1926  and  Dec.  1  1930. 
5,000  Bark.«;dale  Ave.  bonds.     Date  Dec.   1   1921.     Int.  J.  &  D.     Due 

$1,000  yrlv.  on  Dec.  1  from  1926  to  19.30  inclusive. 
9,000  Sixth  Street  bonds.     Date  Jan.   1   1922.     Int.  J.  &  J.     Due  on 
Jan.  1  as  follows:  $2,000,  1924,  and  $1,000,  1925  to  1931  inclusive. 
4,000  Stovall   Street   lx)nds.     Date   .Tan.    1    1922.     Int.   J.    &   J.     Due 

$1,000  jTly.  on  .Tan.  1  from  1928  to  1931. 
6,000  Elizabeth  Street  bonds.     Date  Jan.   1   1922.     Int.  J.  &  J.     Due 

.$1,000  yrly.  on  Jan.  1  from  1926  to  1931  inclusive. 
Other  bidders  were: 
Bidder —  Ptice  Bid. 

The  National  City  Co.,  Atlanta $78,701  98 

Robinson  Humphrey  Co.,  Atlanta  — 78.781  60 

Trust  Co.  of  Georgia,  Atlanta.- --'- 78,720  80 

J.  H.  Hillsman  Co..  Atlanta 77.816  40 

BALBOA,  Orange  County,  Calif.— BOjVO  S/H,/?.— Banks,  Huntley 
&  Co    of  Los  Angeles  have  been  awarded  $42,000  bonds  at  par. 

BAXTER  CREEK  IRRIGATION  DISTRICT,  Lassen  County, 
Calif. — BOND  SALE. — An  issue  of  $511,000  6%  tax-free  coupon  bonds 
has  been  sold  to  Oervin  &  Miller,  Inc..  Anglo- California  Trust  Co., 
McDonnell  &  Co.,  American  National  Bank  and  Council,  Miller  &  Co., 
all  of  .San  Francisco.  Denom.  $1,000.  Date  July  1  1921.  Int.  J.  &  J. 
Due  serially  from  1926  to  1943  inclusive. 

BAY  CITY,  Bay  County,  Mich.— BO.VD  SALE— We  are  unofficially 
advised  that  an  issue  of  $1,400,000  school  bonds  was  recently  sold. 

BEATRICE,  Gage  County,  Neb,— «O.VD  SALE—SkUo.  Simons, 
Pels  &  Co  of  Denver,  have  purchased  $59,000  6%  Paving  District  No.  9 
bonds 

BELTON  SCHOOL  DISTRICT  NO.  12  (P.  O.  Belton),  Anderson 
County,  So.  Caro.— BOND  SALE.— The  $50,000  tax-free  coupon  bonds 
offered  on  Jan.  17 — V.  113.  p.  2841 — liave  been  sold  to  Sutherlin,  Barry 
&  Co.,  Inc.,  Now  Orleans,  as  6s  at  102.75.  a  basis  of  about  5.77%,  Denom. 
$1,000.     Date  Feb.  1  1922.     Int.  somi-ai  n.     Due  in  20  years. 

BENTON  COUNTY  (P.  O.  Mankato).  Minn.— B7DDKR.S— The  other 
bidders  for  the  $250,000  5%  lO-19-.vear  serial  road  bonds  dated  Jan.  2  1922. 
awarded  on  Jan  4  to  the  Minnesota  Loan  &  Trust  Co.  of  Minneapolis  at 
100  20  and  int  ,  a  basis  of  about  4  98%, — V  114,  p  217 — were  the  Drake- 
Ballard  Co.  and  Lane,  Piper  &  Jaffray,  Inc. 

BETHLEHEM  SCHOOL  DISTRICT  (P.  O.  Bethlehem),  Northamp' 
ton  County,  Pa. — BOND  OFFERING. — F.  J.  Wilt,  Secretary-Manager  of 
the  District,  will  receive  ."^e^ led  bids  until  8  p.  m.  Jan.  30  for  $77,500  5H% 
coupon  (opt.)  school  bonds.  Denom.  $100,  $500  and  $1,000.  Date 
Aug.  1  1917.  Prin.  and  semi-ann.  int.  payable  at  the  District  Treasurer' 
office.  Due  Aug.  1  1947,  optional  Aug.  1  1927.  Cert.,  check  for  1%  of 
the  amount  bid  for,  payable  to  the  .School  District,  required. 

BIRMINGHAM.  Ala.— BOND  OFFERING  —T..  K  Gray,  City  Clerk, 
will  recoivo  sealed  bids  until  12  m.  Feb  7  for  $161, ,500  6%  tax-free  public 
impt.  bonds.  Denom  8,500.  Date  Feb  15  1922.  Prin  and  semi-ann  int. 
payable  in  gold  at  the  Hanover  National  Bank,  N.  Y.  Due  Feb  15  1932, 
not  exceeding  out^fifth  in  amount  of  said  bonds,  being  redeemable  before 
maturity  on  Feb.  15  1924  and  a  similar  number  of  bonds  each  year  there- 


oo^t  ■  ^JJf^f  °^,''5'^^Jil°^'*^^**'^?P.""^l  interest  on  the  bonds  redeemed. 
Cert,  check  for  1%  of  the  amount  bid  for,  payable  to  the  City,  required 
Legality  approved  by  Jno.C^  Thomson ,  N.  Y.     The  bonds  will  be  delivered 

be  mu'tualff  a"^eed  upon  °°  ^^^^  ^°  ^^^^  "^^'^  ^  '^^^^  ^'^  ^^^"^'^ 

«r;A?-J^?n*^'''^'^'  Ada  County,  Idaho,— BOiVD  SALE —On  Jan.  17  the 
.$56.,539  1()  coupon  impt  bonds— V.  114,  p.  217— were  sold  to  Keeler  Bros 
&  Co.  of  Denver. 

BOTTINEAU     COUNTY     (P.     O.     Bottineau),      No      Dak  —BOND 

OFFERING. — WUliam   M.    Martin,    County   Auditor,   will  receive  sealed 
bids  unti   4  p.  m.  Feb.  2  for  $60,000  6%  funding  bonds.     Denom.  $1  000 
Int.  semi-ann.     Cert,  check  for  $500  requu-ed.  *i.uuu. 

r,.^9^^^^^<  Boulder  County,  Colo.-SUPREME  COURT  DEV/BS 
THE  RIGHT  TO  ISSUE  BONDS— The  Colorado  Supreme  Court  denied 
the  right  to  issue  $100,000  5%  memorial  park  bonds  by  decision  announced 

Jan .  \j . 


An 


BRECKENRIDGE,    Stevens    County,    Tex. — BONDS    VOTED 

issue  of  $600,000  paving  bonds  was  recently  voted. 

BRIDGE  JUNCTION,  Crittenden  County,  Ark.— BOiVD  SALE — 
Recently  $139,000  6%  levee-improvement  bonds,  part  of  an  authorized 
issue  of  $260,000,  were  awarded  at  par  as  follows- 

Nafl  City  Bank,  Memphis-$100, 000  I  Parkin  Home  Bank,  Parkin  .$11  000 
First  Nat  1  Bank,  Monetto.     10.000  I  First  Nat.  Bank,  Home  Tree.  181000 

BRONTE,  Coke  County,  Texas.— BOIVD  SALE.— We  are  informed 
by  J.  L.  Arlitt.  of  Austin,  that  he  recently  purchased  .$20,000  6%  water 
works  bonds,  dated  June  1  1921.  and  due  in  30  vears.  These  bonds  were 
registered  by  the  State  Comptroller  on  Dec.   5^V.  113,  p.  2636. 

BROOKLINE,  Norfolk  County,  Mass. — BOND  SALE. The  following 

six  issues  of  4  J<4  %  coupon  (with  privilege  of  registration)  bonds  offered  on 
Jan.  18 — V.  114,  p.  217 —  were  sold  to  Watkins  &  Co.,  at  101  a  basis  of 
about  4.09%,. 

$96,000  for  the  construction  of  highways.     Payable  $12,000  annuallv  Jan    1 
1923  to  Jan.  1  1930. 
16,000  for  an  admini.stration  building  for  the  Water  Department.     Pay- 
able $2,000  annually  .Tan.  1  1923  to  Jan.  1  1930. 
12,800  for  a  pimip,  high  service  water  works  station.     Payable  $1,600 
annually  , Tan.  1  1923  to  Jan.  1  1930. 
9,000  for  additional  land  for  the  high  school  building.     Payable  $1,000 
annually  Jan.  1   1923  to  .Tan.  1  1931. 
17,000  for  additional  land  for  the  high  school  building.     Payable  $1,000 
annually  Jan.  1  1923  to  Jan.  1  1939. 
104,500  for  a  new  high  school  building.     Payable  $5,500  annually  Jan.  1 
1923  to  Jan.  1   1941. 
Date  of  all  bonds,  Jan.  1  1922. 
The  following  bids  were  also  submitted: 


Edmunds  Bros ...100.86 

R.  L.  Day  &  Co 100.84 

Blake  Bros.  &  Co 100.8 

Arthur  Perry  &  Co 100.798 


Merrill,  Oldham  &  Co 100.569 

Eldredge&Co 100.552 

Harris.  Forbes  &  Co 100.55 

Guaranty  Co.  of  N.  Y 100.517 


Kidder,  Peabody  &  Co 100. 768]  R.  M.  Grant  &  Co 100.428 


Chase  &  Co 100.765 

E.stabrook  &  Co 100  71. 

E.  H.  Rollins  &  Co 100.7 

Bond  &  Goodwin 100689 


.lackson  &  Curtis 100.414 

Curtis  &  Sanger 100.33 

Blodget  &  Co 100.31 

Paine.  Webber  &  Co 100.29 


BUFFALO  COUNTY  SCHOOL  DISTRICT  NO.  9  (P.  O.  Elm  Creek), 
Neb. — BONDS  VOTED^^On  Jan.  3  $75,000  school  bldg.  bonds  were  voted 
by  1,57  to  87. 

CALUMET,  Houghton  County,  Mich. — BOA^D  SALE. — An  issua  ©f 
$50,000  bonds  was  recently  sold  to  John  Nuveen  &  Co.,  of  Chicago. 

CANTON,  Stark  County,  Ohio.— BOiVD  OFFBKi'iVG.- Samuel  E. 
Barr,  City  Auditor,  will  receive  sealed  bids  until  12:30  p.  m.  Feb.  13  for 
$25,038  6%  coupon  street  bonds.  Denom.  1  for  $1,038  and  24  for  $1,000 
each.  Date  Sept.  1  1921.  Prin.  and  semi-ann.  int.  payable  at  the  City 
Treasurer's  office.  Due  Sept.  1  1926.  Certified  check  for  5%  of  the 
amovmt  bid  for,  payable  to  the  City  Treasurer,  required.  Purchaser  t© 
pay  accrued  interest. 

MATURITY.— The  $35,000  6%  trunk  sewer  system  bonds  awarded  to 
R.  L.  Day  &  Co.  of  Boston  at  101.34,  as  reported  in  V.  113,  p.  553,  mature 
serially  from  July  1  1923  to  July  1  1957  incl. 

CASPER,  Natrona  County,  Wyo. — BOND  SALE — Boettcher.  Porter 
&  Co  of  Denver,  recently  purchased  the  following  6%  bonds,  dated  Feb. 
12  1922' 

Sewer'  District  No.   7   $5,260  35. 

Sewer   District  No.   8  38,194  15. 

Sewer   District  No.   9   17,649  00. 

CASS  COUNTY  (P.  O.  Fargo),  No.  Dak.— BOATD  SALE.— Of  the 
$618,055.56  bonds,  offered  on  Dec.  22  bv  several  drainage  districts  in  Cass  ,, 

County,  $611 ,980.56  were  purchased  on  that  day  by  the  Wells-Dickey  Co., 
of  Minneapolis,  for  $013,530.56  for  6  Hs.  equal  to  100.25.  The  amount  of 
bonds  sold  by  each  district  was  as  follows:  .       ,,       .^^ 

$50,261.35  Drainage  District  No.   34  bonds   ($52,098.35  offered).     Date 

.Tan    1  1922.  * 

111  961.08  Drainage  Di'.strict  No.  37  bonds.     Date  Nov.  1  1921. 
61  516. .53  Drainage   District  No.   39  bonds   ($62,754.53  offered).     Data 

Nov.  1   1921  . 
108  923.82  Drainage  District  No.  40  bonds.     Date  Jan.  1  1922. 
36,635.08  Drainage  District  No.  41  bonds.     Date  Jan.  1  1922. 
242  682.70  Drainage  District  No.  14B  bonds  ($245,682.70  offered).     Date 
Nov.  1  1921.  „        „„^„ 

The  above  corrects  the  report  given  m  V.  113.  p.  2842. 

CENTRAL  HIGHWAY  DISTRICT  (P.  O.  Craigmont),  Lewis 
County,  Idaho.— BOA^D  SALE — On  Jan  14  the  Empire  National  Bank 
of  Lewiston  purchased  the  $50,000  6%  highway  bonds — V.  114,  p.  99. 

CERRO  GORDO  COUNTY  (P.  O.  Mason  City),  Iowa.— BOiVD 
SALE. — On  Dec.  12  the  $90,000  6%  bonds  of  Drainage  Districts  Nos.  56. 
64  65  74  and  99.  were  sold  to  the  White-Phillips  Co..  of  Davenport,  at 
par.  benoms.  $.500  and  $1,000.  Date . Tan.  1  1922,  Interest  semi-annual. 
Due  vearlv  beginning  Jan.  1  1923.  These  are  the  bonds  which  were 
offered,  together  with  $29,987.80  6%  Drainage  District  No.  57  bonds  on 
Dec.  12.  The  latter  issue  ($29,987.80)  was  also  purchased  by  the  above 
company,  the  price  being  100.67  and  interest.  The  notice,  stating  that 
the  is.suehad  been  purchased  by  that  company,  appeared  m  V.  ll.i,  p.  2/41. 

CHAMBERSBURG  SCHOOL  DISTRICT  (P.  O.  Chambersburg), 
Franklin  County,  Pa.— BOND  OFFERLVGi—W.RAppeiizellar  Secre- 
tary of  the  Board  of  Kducation.  will  receive  sealed  bids  until  1:30  p.  m. 
Jan  28  for  $80,000  5%  coupon  building  and  equipment  bonds.  Denom. 
$500.  Date  Jan.  16  1922.  Prin.  and  semi-ann.  int.  (A.  &  O.)  Payabw 
at  the  District  Treasurer's  office.  Due  $3,000  yearly  on  Oct.  1  from  l«o 
to  19.50,  incl.,  and  $5,000  on  Oct.  1  1951.  No  bid  for  less  than  par  wti  oe 
considered. 

CHICKASHA.  Grady  County,  Okla.-pFFTCIALyOTE-Ti^omc^ 
vote  polled  recently  upon  the  i««u^n<-e  of  $50.0(10  water  and  se-erma^ns 
extension  and  $.30,000  bridge  bonds  (V.  114.  p.  217)  was  302  to  «>■ 
bear  6%  Interest.  nm<jn 

CHICAGO    SANITARY    DISTRICT    (P.    O     Chicago;,    "4-— ^^217) 
,S.4L£;.— The  $5,000,000  5%   bonds  offered  on  Jan.   19  ^Vo     chase  Se- 
wore  sold  to  a  syndicate  composed  of  K.ddcr.  Pealx>dyJK  Co  .Chase  se 
curities  Corp.,  both  of  New  fork,  and  Mitchell,  "  "<chins  &t  o    an         e 

l^'e^Xld^t^rl^^Tyre^^^^^^^^^ 

The  following  bids  were  received:  Price  Bid. 

Bidders —  .103.17 

Successful  syndicate  (as  above)-. .----------------^-pT-j---  inS.OT 

NationalCityCo.,N.Y    and  Hams  TV  &Sav,Bank^  Chicago  -^lU^i.u^ 

Wm.  R.  Compton  Co.,  Halsey,  Stu.yt  &  Co..  IiK-.  A.  B.  Leacn  ^ 
Co  Inc.  EH.  Rollins  &  Sons  and  Northern  Trust  Co.,  cnicago. 
and'Curtis  &  Sanger,  New  York.      .- r  " --^- "  VV ^m" "  V 'f.ee       '  / 

Ames    Emerich  &  Co.,  Ch  cago,  and  Guaranty  Co.  of  N.  Y.,  l.ee  r 

Hi^'gin^n  &  Co.,  Kissel,  Kinnicutt  &  Co..  Eastman    Dillon  &  / 

Co":       Id  Marshall  Field.  Glore.  Ward  &  Co..  New  York     -—102.57 

RnnkPrs  Trust  Co.  N.  Y.:  Stacy  &  Braun,  Chicago;  Hannahs. 
Ballin  &  i^e  N.  .:  National  City  Bank  of  Chicago;  Stevenson 
Bros  &  P^rry.  Inc.  Chic  go;  Merrill,  Oldham  &  Co.,  Boston, 
fndth? Anglo  &  London-Paris     .  t.  Bank  of  San  Francisco 101.5«» 


Jan.  21  1922.] 
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Sec.-Treas.,  will 
Due  serially  for 


rHILLICOTHE,  Hardeman   County,  Texas.— BOiVD  OFFERING.— 
A  F  Thurman.  City  Secretary,  will  receive  bids  for  the  following  two  issues 
of  6'^r  bonds,  mentioned  in  V.  112,  p.  2444: 
f75.0O0  sewer  bonds. 
•?";  000  water  bonds. 

Date  Feb.  1  1922.     Due  seriaUy  from  1  to  40  years. 

CIRCLEVILLE,  Pinte  County.  Utah.— BO.Vp  OFFERmO— Bids  re- 
ceived until  S  p  m  J.-in  2.5  for  S.3S.000  6%  10-20-yeir  (opt  )  water  works 
and  electric  lisht  bonds.     Int.  semi-ann.     J.  L.  Whittaker,  Clerk. 

CITRUS  HEIGHTS  IRRIGATION  DISTRICT   Calif.— BO.VD.S 4LB^ 
-Bradford.  Weeden  &  Co    of  San  Francisco  have  been  awarded  S262  000 
6"^^  Irrisation  bonds      Deno-n   SI  .000      Date  Aug.  1  1921.     Int.  semi-ann 
Due  yearly  from  192R  to  1046  inrhi.=;ive. 

CLARENDON    LEVEE     DISTRICT     (P.     O.     Clarendon)^    Monroe 
County,    Ark.- BO.VD    OFFERI\G.—C.    A^    Wilburn 
receive  bids  for  SoO.OOO  6%  levee  bonds  until  Feb,  1. 
20  years. 

CLARINDA  SCHOOL  DISTRICT  fP.  O.  Clarinda),  Page  County, 
Iowa.— BO.VD  SALE.— On  Jan.  1.3  ?140  000  school  bor-ds  were  sold  to 
the  Drake-Ballard  Co.  of  Minneapoh";  and  Rm?heim.  "WTieelock  &  Co.  of 
Des  Moines  at  102.76  for  lx)nds  maturing  20  years  from  date,  and  bearmg 
5%  int.,  a  basis  of  about  4.78%.     Oate  Jan.  2  1922. 

CLARK  COUNTY  (P  O.  Neillsville),  V/isc— PURCH. A SER— The 
purchaser  of  the  -Sl.iO.OOO  count.v  insane  asvlum  bondj— V.  114.  p  217— 
was  the  Second  W.-ird  Securities  Co  of  Milwaukee.  The  bonds  were  pur- 
rhaspd  on  Dec  1.5  at  109  »o  and  answer  to  the  following  description: 
ImwSt  rate  5%^  Deno-n  .51.000.  Date  Jan.  2  1922.  Int  J  &  J. 
Maturity,  '•serially,  10  to  20  years." 

CLAUDE  Armstrong  County,  Texas. — BOXDS  VOTED — .\t  a  recent 
election  an  issue  of  Sfi^l-^OO  school-building  bonds  was  carried  by  a  vote  of 
104  "for"'  to  66  "apiiust." 

CLAY  COt/NTY  (P.  O.  Brazil),  Ind. — BO.VD  0FFER7.VG  — West 
Stiller  County  Treasurer,  will  receive  sealed  bids  until  10:30  a.  m.  Jan.  23 
for°the'  fo»/owlng  highway  bonds: 

«1Q  soo    57c     Samuel    Bennett  et  al,   Posey  Township,   bonds.     Denom. 
»i».oui/  ^g^       Date  Oct    4  1921 

17400  4M%  W    W   Jones  et  al,  Posey  Township  bonds.     Denom.  $435. 
Date  Dec    5  1921 

Int  M  &  N  Due  two  bonds  of  each  issue  each  six  months  from  May  1,5 
1923  to  Xov.  1.5  1932.  inclusive  Certified  check  for  $,500,  for  each  issue 
bid  on,  payable  to  the  above  Treasurer,  required.  Purchaser  to  pay 
accrued  interest. 

CLEO  SPRINGS,  Major  County,  Okla.— BO.YDS  VOTED. — Citizens 
af  this  place  recently  voted  S12.000  p:irk  Improvement  bonds. 

CLEVELAND  HEIGHTS.  Cuyahoga  County,  Ohio.— BO.VDS  XOT 
SOLD — The  two  Issues  of  G7r  coupon  bonds  aggreerating  Sl.5.772  which 
were  offered  on  Jan  16 — V  113.  p  2741 — were  not  sold,  having  been 
"withdrawn  from  sale  on  account  of  provisions  of  State  law."  Tue  bonds 
will  be  re-ad  vertLsed 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind.— BO.VD  OFFERTNG  — 
J.  Marcus  Smith.  Countv  Treisurer.  will  receive  sealed  bids  until  10  a.  m 
Feb  11  for  $100,000  ,5 '^Z  hospital  bonds-  Denom  $1,000  Date  Jan  1.5 
1922  Int  M  &  .S  Due  $.5,000  .vearly  on  MiV  1.5  from  1922  to  19«!. 
Inclusive  The  leg.il  opinion  as  to  the  v  ilidity  of  siid  bond  issue  by  Smith. 
Bemster.  Hornbrook  &  Smith  will  be  furmshed  and  p:iid  for  by  the  county. 

CLINTON  COUNTY  (P.  O.  ClintonV  Iowa.— BO VD  OFFERING  — 
Victor  \'  Sorep^on.  County  Treasurer,  will  on  Jan  27  at  10  a  m  sell  to 
the  highest  bidder  $56,000  5%  funding  bonds  Denom  $1,000  Int 
semi-ann  Due  vearlv  on  Jan  1  as  f'>llows:  S5.000  1<1.32  to  193.5.  incl 
$1.5.000.  19.36  and  10.37.  and  $6,000  193*4.  Se.iled  hid*  for  the  bonds  will 
be  received  until  the  above  time  and  date  .After  the  sealed  bids  are 
opened  and  announced,  open  bi<ls  on  the  bonds  will  be  received. 

COLFAX  COUNTY  SCHOOL  DISTRICT  NO.  38.  N.  Mex.— BO.VD 
OFFERISG  — .\dditlonal  information  is  at  hand  relative  to  the  offering 
on  Jan  23  of  the  $10,000  6^  bonds— V  114,  p  90  TVoposals  for  the 
purchase  of  all  or  anv  part  of  these  bonds  will  be  received  until  10  a  m  on 
that  day  by  Ralph  Galley.  County  Trea.surer  (P  O  Raton)  Denom  $.500 
Date  Jan  I  1922  Int  wml-ann  Due  In  30-years.  optional  any  time 
aft^T  10  year^       f"      '  -      -     ||p,-k  for  $500  required       No  bid  will  be 

con«lfl«T»f|  for  |i  dollar  and  accrued  interest  to  the  date 

of  delivery  and  t  !  to  reject  any  and  .ill  bld.s. 

COLLECEVIEW,  Lancanter  County,  Neb.— BO.VD  SALE  — Reports 
lay  that  the  Lincoln  Trust  Co  of  Lincoln  has  purchased  $95,000  6%  pav- 
iofr  b<'>nd.4 

COLORADO  SPRINGS.  El  P««o  County,  Colo.— BO.VD  SALE — 
On  Jan  17  $390,000  .5'5f  audlforlum  bond.s  were  stt\i\  to  James  A.  Causey  & 
Co  ,  of  Denver,  at  101  06.  with  b%  deposit  arrangement. 

COLTON  UNION  HIGH  SCHOOL  DISTRICT,  San  Bernardo 
County,  Calif.— BO.VD  OFF/iR/.VO  — Harry  I,  .Mlison.  flerk  Ho  ird  of 
County  3uj)ervi'«)r<i  (V  O  San  Bt-m.-irdlnoi .  will  receive  s<;aled  bids  until 
11  a  m  Jan  30  for  $220,000  6<5J  school  bonds  voted  bv  630  to  51  on 
April  18  1921  Denom  $1,000  Date  Jan  30  1022  Int  Jan  9  and 
July  9  Due  $IO.OfiO  yearly  on  Jan  30  from  1923  to  1944  incl  Cert 
chnck  or  ca«h  for  $1,000,  payable  to  the  Floarcl  of  County  Supervisors. 
rKjiilred  Offlcl.-il  announcement  states  that  no  llllK.itlon  is  p<'ndlng 
affer-tlnB  the  rorporaU;  eTislence  of  dl«trlct.  or  title  of  present  officials, 
or  validity  of  tfn-Hc  bondn  Bonded  debt,  none  ,\.s.s<rs.sef|  valuation, 
U«t  a«»r^ment  roll,  non-operative,  $-1.647.9.55  Estimated  true  valu- 
»Uon.  fl.S.OOO.OOO       Population    (ejit  )   7. .500 

COLUMBIA  COUNTY  (P.  O.  Hudson),  N.Y. —BO.VD  OFFBftRfATO  — 

Attention  l.t  called  to  the  advertisement  Iti  this  Ksue  s  adrcTtlsIng  columns 
calling  for  bld«  for  the  $290,000  4'-^%  regNtored  highway  bondit,  notice  of 
tti«  offTing  of  whinh  «ppeare/|  In  V     114.  p    218 

COOK  COUNTY  FOREST  PRESERVE  DISTRICT  (P.  O.  Chicago), 
III.  -BOSl)  HALF.  —An  l«ue  of  $.500,000  4  !^  %  wrjal  bonds  wan  recently 
<ir>M  to  A  B  I,«ach  *  <',n..  Inc.;  Plrxl  Tnjut  A  Snvlng«  Hank,  and  the 
Merchant*'  I>ian  *  Tru«l  (^o..  all  of  fThlcago  at  a  lolnl  bid  of  99  .5106  a 
bajii*  of  atK>iit  I  Vt%  Date  Oct.  15  1921.  Du«  $2.5.000  y«!arly  on  CJct.  1 
from   \y>2  u,  lO-ll     Inclunlve 

The  following  bids  wnrn  aliio  mibmlttfld: 

8Urv  ii  llraim  and  Maraball  Field.  Olore.  Ward  dc  Oo 99  0*1 

Nnil'.n*!    f|fv    f'n 0H.6't 

^  "  f.'o   and  Crintlnmitnl  ft  CommnrclalTr.  &  Sam.  Bit  OH  66 

H  '.  Co    and   K.   II.   Kolllns  ft  Horn) ^'7  31 

I'  ;.  ft  Co    1(6. K2 

^m^    Irint  *  HarlngB  li.ink ftfl.HI 

^^ORBIN.     WKltUy     County,     Ky.— /WAff)     OFfKfirWG—Jnhn     C. 

•'y-ii.  r'ltT  flerk,  will  r«-..|v«  nldn  until  Feb  1.5  for  %i\i)  (yOO  «%  IlKht 
and  St»T  iKind*.      DaWi  Jan.    1    1922.      IntTrmt  winl  annually 
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CUSTER  COUNTY  (P.  O.  Custer),  So.  Dak.— BON^D  OFFERING.— 
Until  1.30  p.  m.  April  4.  O.  K.  Cowles.  County  Auditor,  will  receive 
sealed  bids  for  S85.000  refunding  bonds  at  not  exceeding  6!^.%  interest 
Deuoms.  SI. 000.  $.500  and  SIOO.  Date  July  1  1922.  Prin".  and  semi- 
ann.  Int.  (J.  &  J.)  payable  at  Custer.  Due  in  20  years,  optional  after 
10  years.     Certified  check  for  5%  required. 

DAWSON  TOWNSHIP,  Tulsa  County,  Okla.— Sf7/T  DISMTSSBD— 
BONDS  TO  BE  OFFERED — We  are  advised  by  O  D  Lawson.  Clerk  of 
Tulsa  County,  under  date  of  Jan  18  that  "the  suit  ponding  in  the  District 
Court  of  Tulsa  County  against  the  sale  of  the  $250,000  road  bond  issue  of 
Dawson  Township  has  been  thrown  out  of  Court"  and  that  he  is  advertising 
the  bonds  to  be  sold  on  Wednesday,  Jin  25  at  2  o'clock  p  m  He  further 
states  that  no  bids  will  be  considered  for  less  than  par  and  accrued  interest 
to  date  of  s:\le. 

DAYTON,  Yamhill  County,  Ore.— BO.VD  S.4f,B.— The  Bank  of 
Dayton  has  purchased  S4.000  water  and  §3,000  funduig  bonds  at  100.05. 

DE  FOREST,  Dane  County,  Wis.— BOiVD  OFFERING.— O.  J.  Boehm, 
Village  Clerk,  will  receive  sealed  bids  until  2  p.  m.  Jan.  27  for  $12,000  6% 
sewerage  bonds.  ^ 

DENNISON,  Tuscarawas  County,  Ohio.— BO.VD  OFFERIN^G  — 
H.  J.  .Andrews.  City  Auditor,  will  receive  sealed  bids  until  12  m.  Feb.  7  for 
$12,000  6%  deficiency  bonds.  Denom.  $,500.  Date  Jan.  3  1922.  Prin. 
and  semi-ann.  int.  pavablo  at  the  City  Treasurer's  office.  Due  each  six 
months  as  follows:  S500  from  July  3  1923  to  .Tan.  3  1925.  incl..  and  SI  ,000 
from  July  3  1 925  to  Ja  n .  3  1 930 .  incl .  Certified  check  for  10  7o  of  the  amount 
bid.'  or,  payable  to  th.City  Treasurer,  required. 

DETROIT,  Wayne  County,  Mich.— BfDS  RE./ECTED.— There  were 
but  two  bids  submitted  on  Jan.  20  for  the  five  is.sues  of  4H  %  bonds,  aggre- 
gating S14.500.000,  which  were  offereri  on  that  date  (V.  114.  p.  218). 
One  bid.  which  was  .suhmitte^l  by  the  Sinldns  Fund  of  the  City  of  Detroit, 
was  par  for  the  entire  five  issues,  and  the  other,  which  was  100.179  for  the 
1911  and  1942  maturities  (S3, 376, 000) ,  and  an  option  on  the  remainder 
(311,124.000)  at  par,  was  submitted  by  a  svnrllcate  composed  of  the  Na- 
tional City  Co..  Harris,  Forbes  &  Co..  E.  H.  Rollins  &  Sons,  Wm.  R.  Comp- 
ton  Co.,  Kissel,  Kinnicutt  &  Co.,  Remick,  Hodges  &  Co.,  Redmond  & 
Co.,  Eastman,  Dillon  c&  Co.  and  Dominick  &  Dominick,  all  of  New  'Vork, 
and  R.  L.  Day  &  Co.  of  Boston.  At  the  time  of  our  going  to  press  we  were 
officially  advised  that  the  s>Tidicate  bi  I  was  rejected  and  that  the  city  had 
tentatively  awai'ded  the  bon  Is  to  the  Sinking  Fund  at  their  offer  of  par  and 
accrued  interest.  The  S14,500.000  offered  are  described  as  follows- 
$6,000,000  general  public  improvement  (school)  bonds.  Due  $750,000 
vearlv  on  Jan.  15  from  1935  to  1942  incl. 
4,000,000  public  sewer  bonds.     Due  $500,000  yearly  on  Jan,  15  from  1935 

to  1912  incl. 
2,500,000  general    public    improvement    (park)     bonds.     Due    .?312,000 
yearly  on  Jan.  15  from  1935  to  1938  incl.  and  $313,000  yearly 
on  Jan.  15  from  1939  to  1942  incl. 
1,000,000  general  public  Improvement  (police  headquarters)  bonds.     Due 

5125,000  ye;irly  on  Jan.  15  from  1935  to  1942  incl, 
1,000.000  public  utility   (street  railway)  bonds.     Due  Jan.  15  1932. 
Date  of  all  bonds  Jan.  15  1922. 

DOOR  COUNTY  (P.  O.  Sturgeon  Bay),  Wis.— BOATD  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  ra.  Feb.  1  by  the  County  Clerk  for 
$75,000  5%  highway  bonds.  Due  yearly  from  1925  to  1934,  incl.  Certi- 
fied check  for  SI, 000  re(|Uired.  Bids  are  requested  for  delivery  of  $21,000 
of  bonds  on  Feb.  1  1922  and  $54,000  on  July  1  1922. 

DOUGLAS  COUNTY  (P.  O.  Suoerior),  Wis.- BOVD  S.4LE.— On 
Jan.  10  Shapker  &  C-o.  and  H.  D.  Fellows  Co..  both  of  Chicago,  were 
the  successful  bidders  for  the  S2.50.000  5%  road  bonds  at  102.39  and 
intere.st.  a  basis  of  about  4.74%.  Date  Jan.  2  1920.  Due  $25,000  yearly 
on  Jan.  2  from  1930  to  19.30,  inc..  This  report  corrects  the  one  given  in 
V.  114.  p.  218.     Other  bidders  were: 

First  Wisconsin  Co..  Mil w.-$2.54. 0651  R  .  M.  Gr.ant&Co..  Chic. ..52.52,325 
First  Nat.  Bank.  DuUith...    2.53.;}00|  Bol,ger.Mos.ser&  Will'u.Chi.  '2.52,205 

DUBUQUE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Dubuque). 
Dubuoue  County,  Iowa.— BO.VD  S.4L4;.— On  .Ian.  12  the  §5.37,0(10 school- 
building  bonds  dated  Jan.  2  1922 — V.  U4,  p.  100— were  sold  to  the  White- 
Phillips  Co.  of  D.ivenp  irt  at  lOi)  0009,  for  bo  ids  m  ituring  20  years  from 
date  and  be:iring  4'^i'c  interest,  a  bisis  of  about  4  49%  The  different 
propositions  under  which  the  bonds  were  offered  wore  given  in  V.  1 14,  p.  100. 

EAGLE  POINT  IRRIGATION  DISTRICT  (P.  O.  Eagle  Point),  Jack- 
son County,  Ore,— BO.VD  OFFERING  —Tho  I'residont  Bo  ird  of  Di- 
rectors, will  receive  sealed  bids  until  10  a.  m.,  Feb.  14,  for  $200,000  6% 
bonds 

EAGLE  ROCK,  Los  Angeles  County,  Calif, — BOND  SALE — Krick, 
M  irtin  &  Co.,  of  Los  .Angeles,  have  purchased  $35,000  City  Hall  bonds  for 
$38,021  equal  to  108  63. 

EASTERN  AUXILIARY  CANAL  IRRIGATION  DISTRICT  (P.  O. 
Chandler),  Ariz. — BOND  ELECTION — On  Jan  27  the  electors  of  the 
district  will  vote  on  a  proposition  to  issue  $2,000,000  7%  irrigation  bonds. 
Prank  II     Parker  is  Secretary  of  the  district. 

EAST  ORANGE,  Essex  County.  N.  J.— FINANCIAL  STATEMENT. 
— -In  connection  with  the  offering  which  Is  to  take  place  on  Jan.  23  for  two 
Issues  of  5%  coupon  or  registered  bonds  not  to  exceed  the  aggregate  amount 
of  $913,000.  details  of  which  ai)i)oarod  in  V.  114,  p.  218,  wo  are  now  In 
receipt  of  the  following  statement: 

Financial  Statement. 

Totjil  outstanding  bonds $4,255.079  04 

Water  bonds $1,265,000  00 

Sinking  funds  and  bond  cash  account  other  than 

for  water  bonds 6.32.681  02 

1 .797,681  02 

Net  bonded  debt $2,4.57,398  02 

Floating  and  temporary  indebtedness  (incl.  temporary  bonds) .   1 ,338,079  79 

Total  not  debt $3,845,478  81 

L«Bii  amount  of  floating  or   temporary   Indobtedoeaa  to  be 

funded  by  bonds  to  bo  issued 546,829  2» 

$3,298,047  62 
Bondii  to  be  Imued: 

Oonenil  Improvement  bonda 600.000  00 

Bchool  bondH  JJ 413,000  00 

Not  debt  Including  bonds  to  bo  Ismiod $1,211,647  52 

AiMonsed  valuation  r<!,il  |>ro|>erty  liicludliiK  IniproTomOBt* $60. 9(1.'!. .KOI  00 

Aaaeaaed  valuation  porNonat  property . H,()04,3,S0  00 

Total  aRManed  valuation.. $08,I)0H.184  00 

Tax  rate  flwnl  yojir  1921,  $32  .50  per  $1,000. 

Population.  l920(;nnHUN.  50.710.      Kntlinaiod  populnlloo  1022.  55.000 

EL  CAMPO  SCHOOL  DISTRICT  (P.  O.  El  rnmp,,).  Whnrlon 
County,  TvKas.  /lO.V/>  S.\LE.  An  Issue  of  ir..'i  000  ...Iniiil  Imiiils  has 
lM.«'n  sold  to  J.  N.  Mi'( 'itnuiian  of  llouslon.  Tlinsr  bonds  were  roglHlATMl 
with  thn  Htn'e  (Jomplrdller  on  Jan.  4.  —V.  114,  p.  21$. 

ECKLEY,  Yuma  Couhly,  C:oI<i.  /IO.V/>  S  M.E  lloellclier,  I'nrlor  & 
Co  of  Dniiver  li;ive  purchnM-il  $,'<0.r)0<l  tl''^  10  1 5- your  (opt  )  Wnler  and 
einctric  llglils  bonds  at  l).5        Dale  .Mari'li   I    WTJ 

ELKO.  Elko  County,  N.v.  BO.V/>  ELEillOS  LEG  \t.  The  elw- 
tlon.  wlil.li  wiis  held  .luring  .lanuiiry  I1I2I .  and  at  which  $180,000  liniirovo- 
tiieiit  IxMi'ln  wiire  voted  (V  112.  p  488).  wiia  held  lexnl  on  Jnil  5  lA'i'i  by 
Ibn  Hlntn  HiipreMie  Court  ^ 

KI.MIKA.  f  h-muns  Cnunfy.  N.   Y        /IOV/).sr  "       I,      Ii.,w. 

<    n  V    I   lirk  .    wM   '"<  IIS  iiihIit  dale  of  Jan     1.1  that    n  ImIu 

Mir,.t     I'.rdlKi'    bonds   orr-  r.-.l    I      l\i^         II    i      II  lion 

lint  on  laiiT  ■>  ii"iim  inmnlnd  lo 

I  ..n   A   <•<•     iin.l  ills,  riplloii       The 

Ik.ii.i.,    Hlilrli  urn  dnl4v|  An,/  i    I'l'i    ni.iii.    »■ ■  ■  .i  I  v  on  Aug    I  from 

l!(3»i  lo  llttO  liii'l  .  were  sol. I  at  pir  mil    i..  r I  liitrr.-.l  for  5s 

I  I  \V')()|)     M».li  '       '  ■       "■'•■■"'■'■« rVr;  - -Hnale.l 

«  III  1,1'  r.  ■'  "II''.  '  '"y  •  '•"rU 

,,  ir.  Ii,.s.-    .,!     ,  I  '     '  "o     $1.0011        Dale 

Jiiii     .til  '|U,!2        Due  till     .10  l\i^^ 

F.LYRIA,  Lor.ln  Counly.  Ohio  /lOV/)  SAt.K  -The  $10,000  r.W% 
coupon  water-work*  liiipr»»i>inoill  Mt»los  X   band*.  offrre.|  on  .l^n     i:|  (V 
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113,  p  2742).  were  sold  to  the  Provident  Savings  Bank  &  Trust  Co.  of 
Oincinnati  at  par  and  accrued  interest  plus  $557  premium,  equal  to  105. 57, 
a  basis  of  about  5  05% .  Date  Dec.  1  1921 .  Due  $1 ,000  yearly  on  Dec  1 
from  1936  to  1945,  inclusive.     Ttie  following  bids  were  also  received: 

Premium  I  Prem  in  m 

Powell,  Garard&  Co $25  00  N    S    Hill  &  Co $480  00 

Bumpus-Hull  &  Co 107  00  Title  Guarantee  &  Trust  Co.  480  00 

Ryan,  Bowman  &  Co 307  00  Ricjards,  Parish  &  Lamson_.   510  00 

W.  L   Slayton  &  Co 409  00  Seasongood  &  Mayer 530  00 

Guardian  Sav.  &  Trust  Co 417  00 1  Provident    Savings    Bank    & 

Poor  &  Co 475  001     TrustCo 557  00 

EVERETT,  Snohomish  County,  Wash. — BOiVD  SALB— The  Citizens 
Bank  &  Trust  Co..  of  Everett,  has  acquired  an  issue  of  $2,070  91  impt. 
bonds. 

FAIRFAX,  Osage  County,  Okla. — BOND  SALE.— On  Jan.  12  $85,000 
6%  general  impt.  bonds  were  sold  to  A.  .1.  McMahan  of  Oklahoma  City  at 
par  less  an  attorney  fee  of  $2,018.  This  bid  is  equal  to  97.62,  a  basis  of 
about  6.19%.  Denom.  $1,000.  Date  Sept.  1  1921.  Interest  semi- 
annual.    Due  Sept.  1   1946. 

FAITH  INDEPENDENT  SCHOOL  DISTRICT  NO.  8  (P.  O.  Faith), 
Meade  Crunty,  So.  Dak. — BOND  OFFERING.— W.  H.  Pine,  Secretary 
Board  of  Education,  will  receive  sealed  bids  until  Jan.  27  for  $29,500  6% 
bonds.  Int.  semi-ann.  I'urchaser  to  furnish  legality  and  pay  for  printing 
of  the  bonds. 

FAYETTEVILLE,  Washington  County,  Ark.— BOND  SALE.— The 
Bankers'  Trust  Co.,  of  Little  Rock,  has  purchased  $26,282  7%  East  Street 
Impt.  bonds. 

FONDA,  Montgomery  County,  N.  Y .—BOND  SALE —The  .$37,700 
5%  bonds  offered  on  Jan.  18  (V.  114,  p.  219)  were  sold  to  the  Union  Na- 
tional Corporation  at  103  52,  a  basis  of  about  4.67%  Date  Jan.  1  1922. 
Due  $1,300  yearly  on  July  1  from  1923  to  1951,  inclusive. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOND  OFFERING 
— Ralph  W.  Smith,  Clerk  of  the  Board  of  County  Commissioners,  will  re- 
ceive sealed  bids  until  10  a.  m.  Feb  1  for  $312,000  6%  road-improvement 
bonds.  Denom.  $1,000  Date  Feb  1  1922.  Prin.  and  semi-ann.  int 
(F.  &  A  )  payable  at  the  office  of  the  County  Treasurer  Due  $32,000 
yearly  on  Feb.  1  in  1923  and  1924  and  $31,000  yearly  on  Feb  1  from  1925 
to  1932  incl.  Cert,  check  for  1  %  of  the  amount  bid  for.  drawn  upon  a  solv- 
ent national  bank  or  trust  company  and  made  payable  to  the  order  of  the 
Board  of  County  Commissioners,  required.     Purchaser  to  pay  accrued  int 

FRANKLIN  GRADED  SCHOOL  DISTRICT  (P.  O.  Franklin),  Macon 
County,  No.  Caro. — BONDS  VOTED — On  Jan.  10  an  issue  of  serial  school 
building  bonds  not  to  e.xceed  $50,000  was  voted.  Interest  rate  not  to 
exceed  6  % . 

Fivancial  Statement. 

Taxable  valuation  of  all  property $1,420,681 

Total  bonded  debt  (including  this  issue) 62,000 

FRENCHMAN  IRRIGATION  DISTRICT  (P.  O.  Culbertson)  Hitch-, 
cock  County,  Neb. — BOND  OFFERING — J  L  Kilburn.  Secretary 
Board  of  Directors,  will  receive  sealed  bids  until  10  a  m  ,  Feb.  7,  for  $125,- 
000  6%  bonds. 

FRIAR'S  POINT  CONSOLIDATED  SCHOOL  DISTRICT,  Coa- 
homa County,  Miss.— BOND  OFFERTNG.—Y.  E.  Howell,  Clerk 
Board  of  Supervisors  (('-  O  Clarksdale).  will  receive  sealed  bids  until  12  m 
Feb.  6  for  $15,009  6%  bonds.  Denom.  $.500  and  $1,000  Int.  F  &  A 
Due  as  follows:  $2,500,  1923  to  1927,  inclusive,  $10,000,  1928  to  1937,  in- 
clusive, and  $2,500,  1938  to  1942,  inclusive  Certified  cheek  for  $750 
required  Bonds  are  payable  where  the  purchaser  elects.  Bonds  will  be 
approved  by  John  C.  Thomson,  New  York  City. 

GEAUGIA  COUNTY  (P.  O.  Chardon),  Ohio.— BOATD  SALE —The 
$55,647  35  6%  coupon  road  impt  bonds  offered  on  .Jan.  16  (V.  114,  p  219) 
were  sold  to  the  First  National  Bank  of  Burton,  Ohio,  at  par  and  accrued 
interest  pins  a  premium  of  $1,710  (103  072),  a  b:isis  of  about  540%. 
Date  Nov.  1  1921  Dua  each  six  months  as  foUow.s:  $2. .500  on  May  1  and 
.$3,000  on  Nov.  1  in  each  of  the  years  from  1922  to  1930  incl.,  $3,000  May  1 
1931  and  $3,147  35  on  Nov.  1  1931.     The  following  bids  were  also  received: 

W.  L.  Slayton  &  Co  ,  Toledo $1,424  .57  premium 

Tucker-Robinson  Co  ,  Toledo 1,129  64 

Sidney  Spitzer  &  Co  ,  Toledo 1,22200 

Per-sons  &  Campbell  Co  ,  Toledo __      8.56  24 

Title  Guarantee  &  Trust  Co  ,  Cincinnati 1,29102 

A.  T.Bell  &  Co  ,  Toledo 85140 

Seasongood  &  Mayer,  Cincinnati 1,410  00 

Ryan  &  Bowm.an,  Toledo 1,196  42 

Provident  Savings  Bank  &  Trust  .Co.,  Cincinnati 1,430  15 

GERALDINE,  Chouteau  County,  Mont.— BOJVD  OFFERING.— The 
town  of  Geraldine  offers  for  sale  an  issue  of  $10,000  6%  funding  bonds, 
dated  Oct.  31  1921  and  due  $1,000  each  year  from  1922  to  1931,  incl.  Ap- 
proving opinion  of  Denver  attornevs.  Assessed  value  1921,  .$.521,324. 
Total  bonded  debt,  exclusive  of  special  impt.  issues  and  including  present 
issue,  is  $33,000.  of  which  $23,000  are  water  bonds,  due  in  1938.  H.  M. 
Magnuson  is  Town  Clerk. 

GILBERT,  St.  Louis  County,  Minn. — BOND  SALE. — On  Jan.  12 
Percival  Brooks  Coffin  of  Chicago  was  aw.arded  the  $200,000  6%  refunding 
bonds — V.  114.  p.  100 — at  par  and  inter&st.  Denom.  $1,000.  Date 
Jan.  1  1922.     Int.  J.  &  J.     Due  .Tan.  1  1932. 

GIRARD,  Trumbull  County,  Ohio.— BOiVD  SALE.— The  $12,000 
5%  water -works  bonds  offered  on  Dec.  30 — V.  113,  p.  2425 — have  been 
sold  to  the  Girard  Water  Co.  Due  $2,000  each  six  months  from  June  30 
1923  to  Dec.  30  19.53.  incl.  As  yet  no  report  has  come  to  hand  as  to 
whether  or  not  the  $9,000  6%  fu-e-cngine  bonds  offered  at  the  same  time 
have  been  sold. 

GLIDDEN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Glidden), 
Carroll  County,  Iowa. — BOND  SALE. — Geo.  M.  Bechtel  &  Co.,  of 
Davenport,  have  purchased  an  issue  of  $40,000  6%  school  bonds  at  101.03. 

GLOUSTER,  Athen  County,  Ohio.— BOATD  OFFERING — Thomas 
Mavin,  Village  Clerk,  will  receive;  .soiled  bids  until  12  ni  Feb  13  for 
$1  483  30  6%  .special  assessnieiil  sewer  bonds.  Denom  $148  33  Date 
Feb  1  1922'  Due  $148  33  yearly  on  Feb  1  from  1923  to  1932  inclusive 
Certified  chock  for  5%  of  the  amount  bid  for,  payable  to  the  Village 
Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

GLOVER  VILLAGE  SCHOOL  DISTRICT,  Jefferson  County,  Ohio. 

BOND  OFFERING — M    jVrmitage.   District  Clerk,  will  receive  sealed 

bids  until  12  m  Feb  1  for  $4.8.50  6%  bonds  Denom  1  for  $3.50.  and  9 
for  $,500  each  Date  Jan  1  1922  Prin  and  semi-ann.  int  (M  &  S  ) 
payable  at  the  Peoples  Bank  of  Tiltonville,  Ohio  Due  $350  March  1 
1923  and  $500  yearly  on  March  1  from  1924  to  1932  inclusive  Certified 
check  for  $100,  payable  to  the  above  Clerk,  required.  Purchaser  to  pay 
accrued  interest. 

GLYNN  COUNTY  (P.  O.  Brunswick),  Ga. — BOND  SALE — The 
$65  000  5%  coupon  road  bonds  offered  on  Jan.  11 — V.  112,  p.  181 — have 
been  purchased  by  Seasongood  &  Mayer,  of  Cincinnati  Date  July  1  1919. 
Due  yearly  on  Jan  I.  as  follows:  $11,500  1931,  $13,500  1932  to  1934, 
incl  ,  and  $13,000  1935. 

GRAHAM  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Graham), 
Younjr  County,  Texas. — BOIVD  OFFERING — Sealed  bids  will  be  received 
until  10  a    ra.  Jan.  26  by  M    K.  Graham.  President  School  Board,  for  the 


$05,000  5% 


school-building  bonds  (voted  as  stated  in  V     112, 


P    2' 
Denom.  $1,000      Date  July  1   1921       Principal  and  semi-annual  interest 


2446). 


payable  in  Austin.  Graham" or  at  the  Continental  &  Commercial  Trust  & 
Savings  Bank,  Chicago.  Due  July  1  1961 ,  optional  July  1  1931 .  Certified 
check  for  $2,000  required. 

GRANITE   COUNTY    (P.    O.    Philipsbur?),    Mont.— BO-VD   OFFER- 
IjSfo. — E.  P.  Ballard,  County  Clerk,  will  receive  bids  until  2  p.  m.  Feb.  7 

for  tiie  following  6%  coupon  bonds: .,^  ^     .         ,  .„„„      .^ 

$45,000  highway  bonds      Denom .  $1 ,000 .     Date  Apr    1  1920.     Due  Jan    1 
as  follows;  $6,000  1934  to  1937  incl.,  and  $7,000  1938  to  1940  incl., 
each  bond  optional  one  year  prior  to  its  maturity. 
75,000  highway    bonds      Denom      $1,000.     Date    Jan.     1     1922.     Due 
Jan     1  as  follows:  $0,000  1931  to  1939  mcl.  and  $7,000  1940  to 
1942  incl..  each  bond  optional  one  year  prior  to  its  maturity 
Prin.  and  semi-ann.  int    p.-ivable  at  the  County  Treasurer's  office  or  at 
the  Liberty  National  Bank,  N.  Y.     Cert,  check  for  10%  of  the  amount 
of  bonds  bid  for  required. 


OFFERING  — 
m.  Feb.  7  for 


,  .  P'^EYBULL,   Big  Horn  County,  Wyo. — BOND  OFFERING <!o^i«>.i 

bids  will  be  received  until  7:30  p.  m  Feb  6  for  the  ^70  nnn  fiV5~  ^^^ 
sewer  bonds  voted  on  Dec.  20  by  427  to  111  (V  n4  n  inm  ^7^"^°° 
$1,000.  Date  Jan.  1  1922.  Prin"^  Ind  semi-ann  int  V&  J  )na-^h7e?* 
Greybull  or  New  York  Due  Jan.  1  1952  optionVl  Ian  1  lo??'^  vl^,3* 
check  for  $3,500  required.     Thomas  MafshaH  is  City  Attorney  ^ 

«-?uAl^n^^^?^'^'    Washington    County,    Md.— BOiVD    SALE —Ih^ 
■WIO  000  5%  coupon  or  registered  sewerage-system  and  earha^o  diir^rvtM 
plant  bonds  offered  on  Jan.  3  (V.  113,  p.  26.38)  were  sold  to^^r?^wJfr?,^k 
«."no°*^  ST  \"''^-  ^*  107.69,  a  basisof  about  4 Tl  %       De^om    s/m^^ 
^f22M.^**S  •^''"'  3   1922      ITincipal  and  semi-annual  inteJ^t(j&^j1 
payable  m  Hagerstown.     Due  $20,000  yearly  on  July  1  froS  1947  to  IQRl 
inclusive.     These  bonds  are  being  offered  to  investors  onT4.40%  t^sis      " 

Frh'^oit^^i^H^^""^r,  C°".'^ty'  Ohio.— BOATD  OFFERING— Ernst  ¥. 
Erb.  City  Auditor,  will  receive  sealed  bids  until  12  m.  Feb    14  for  the 
following  6%  special  assessment  bonds: 
$126,600  sanitary  sewer  improvement  bonds.     Date  Dec.    1    1921      Due 

a  ■i'^n  fPi*'^^  ^;''f-'"\^.°"  u   '^^  1  '''■^™  1922  to  1931,  inclusive, 
4,350  boulevard  lightmg  bonds      Date  Oct    1  1921       Due  S435  vearlv 
.  on  Oct.  1  from  1922  to  1931,  inclusive  ^^°  ^^^^^ 

urCT!''requfred°      ^°'"  ^'"^  °^  *'"''  amount  bid  for.  payable  to  the  City  Treas- 

HAMPTON  SCHOOL  DISTRICT  (P.  O.  Hampton)  Elizabeth  Citv 
County,  Va.-BOiVD  SALB.-The  $Ao.Of)0  6%^cho^  bonds  offered  un'^ 
successfully  on  June  25  (V.  113.  p.  102)  \a.ve  been  disposed  of 

«q5;*5i^Si°^^9P"!^T'*^  ^^•^-  f',"'"^''^'  Ohio.-BO.VD  SALE -The 

$34,500  6%  McComb-Leipsic  Road  bonds  offered  on  Jan    16  (V.  114    n 
219)  were  .sold  to  Sidney  Spitzer  &  Co.  at  tj-vr  and  accrued  int    nliis  a 
premium  of  $1,000  (102  89)    a  basis  of  about?^5  45%       Da"e  Jan    1     921 
Due  yearly  on  .Tan    1  as  follows:  $3,000  1922  to  1927  incl     $4  000  1928  to 
1 930  incl    and  $4 ,500  in  1 93 1 .     The  following  two  bids  we^e  also  received 

Tucker.  Robinson  &  Co _  cq;;  997  ok 

Ryan,  Bowman  &  Co ---------I-I-I-I"--IIIIIIIZ  SSillS  00 

HARLAN,  Harlan  County,  Ky.— BOiVDS  VOTED.~At  a  recent  elec- 
tion an  issue  of  $32,000  school-building  bonds  carried  by  a  Tote  of  ^82 
"for"  to  21  "against." 

HARRISON  COUNTY  (P.  O.  Croydon),  Ind.—BOND  OFFERING  — 
Wm.  Taylor.  County  Treasurer,  will  receive  sealed  bids  until  1  p   m    Feb 
13  for  $9,750  6%  S.  D.  Breeden  et  al.  Scott  Township  bonds      Deno™' 
$250.     Date  Nov    15  1921.     Int.  M.  &  N.     Due  $250  each  six  monthi 
from  May  15  1923  to  Nov.  15  1932  incl. 

HAVERFORD  TOWNSHIP  SCHOOL  DISTRICT,  Delaware  County. 

Pa.— BO jVD  OFFERING  .-Sealed  bids  will  be  received  until  12  m  .Tan  .30 
bv  .Toseph  W.  Huff,  District  Secretary,  at  1401  Arch  St.,  Philadelphia  'for 
$300,000  4J<%  coupon  Series  No.  9  bonds.  Date  Feb.  1  1Q22  Interest 
semi-annually.  Due  Feb.  1  1952.  The  opinion  of  Townsend,  Elliott  & 
Mxmson.  of  Philadelphia,  approving  these  bonds  will  be  furnished  to  the 
successful  bidder. 

HAWKINS  COUNTY  (P.  O.  Rogersville),  Tenn.— BO?VDS  VOTED  — 
An  issue  of  $75,000  high  school  bonds  was  recently  carried  by  a  vote  of 
244  "for"  to  68  "against    • 

HAY  SPRINGS.  Sheridan  Countv,  N»b.— BO.VD 
.1  E  Iteid.  City  Clerk,  will  receive  sealed  bids  until  2  p 
$10,000  6%  10-20-year  (opt  )  water-main  extension  bonds. 

HAYWOOD  COUNTY  (P.  O.   Brownsville),  Tenn.— BON^D  OFFER- 
ING— Sealed  bids  will  be  received  until  12  m.  Jan.  27  for  $115,000  6% 
highway  bonds  by  W.  T.   Davis,  Clerk  of  the  County  Court       Denom 
$1,000      Int   semi-ann. 

HAZARD,  Perry  County,  Ky. — BOND  SALE — Breed.  Elli«tt  &  Harri- 
son, of  Indianapolis,  have  purchased  the  following  two  issues  of4%  bonds 
offered  on  .Tan    16  (V.  114,  p    104): 

.$75,000  water-system   bonds  at  par  plus  a  premium   of  SS65.   equal  to 
100  48— a  basis  of  about  5  96%. 
50,000  sewerage-system  bonds  at  par  plus  a  premium  of  $242,  equal  to 
100  48 — a  basis  of  about  5  96%. 
Denom    SI  .000      Date  Jan.  1   1922.     Int.  J.  &  J.     Due  Jan.  1  1942. 
BONDS  NOT  SOLD — The  $25,000  city-hall  bonds  offered  at  the  same 
time  were  not  sold. 

HOLYOKE,  Hampden  County,  Mass.— TEMPORARY  LOAJV.— The 
city  recently  sold  a  temporary  loan  of  $200,000  to  the  Old  Colany  Trust 
Co.  of  Boston  on  a  4.13%  discount  basis,  plus  a  premium  of  $1  75. 

HOMESTEAD  SCHOOL  DISTRICT  (P.  O.  Homestead),  Allegheny 
County,  Pa. — BOND  OFFERING. — Dr.  W.  H.  Langham.  Secretarv  of  the 
Board  of  Education.  ^viIl  receive  sealed  bids  until  8p.m.  Feb.  6  at  81 1  West 
St..  Homestead,  for  $175,000  4H%  tax-free  coupon  bonds.  Denom. 
$1,000.  Date  Feb.  1  1922.  Int.  F.  &  A.  Due  on  Feb.  1  as  follows: 
$25,000  in  1932,  1937  and  1941,  and  $,50,000  in  1947  and  1951.  Certified 
check  for  $3,500  required.     Purchaser  to  pay  accrued  interest. 

HUDSON  FALLS,  Washington  County,  N.  Y .—BOND  SALE —The 

following  throe  issues  of  5%   registered  p  ning  bonds  offoxed  on  Jan     16 

(V    114   p    100)  were  sold  to  L    M    Brown  of  Glen  Falls  at  102  09,  a  basis 

of  about  4  77%:  ,„,.,„, 

$29  875  Scries  2  bonds      Denom.  25  for  $1,000  each  and  25  for  $19o  each. 

Dite  Aug.   1   1919.     Due  $1,195  yearly  on  Aug.   1  from  1922  to 

1946  inclusive  ^ 

11,875  Scries  1   bonds      Denom.   $475.     Date  Aug.   1   1929.     Due  $475 

yearly  on  Aug    1  from  1923  to  1947,  inclusive 
4  875  Series  2  bonds      Denom    $195      Aug    1  1920.     Due  $195  yearly 
on  Aug    1  from  1923  to  1947,  inclusive. 

HUNTERDON  COUNTY  (P.  O.  Flemington),  N.  3.— BOND  SALE.— 
The  issue  of  5  H  %  coupon  or  registered  improvement  bonds  offered  un- 
succe,=sfully  on  Aug.  4  1921 — V.  113,  p.  754 — have  been  recently  sold  as  6s. 
Due  Aug.  31  1926.  Amount  not  stated  in  report  of  sale  sent  to  us  by 
the  County  Treasurer. 

IDAHO  (State  of). — NOTE  SALE. — On  Jan.  16  the  Guaranty  Co.  of 
New  York,  Bond  &  Goodwin,  and  Hannahs.  Ballin  &  T^ee.  all  of  New  York, 
were  awarded  the  $1 .000,000  treasury  and  $250,000  highway  notes  (V.  114. 

&101)  at  100.06,  for  notes  bearing  5.10%  interest,  a  basis  of  about  5.04%  . 
enom.  $1,000.     Date  Feb.  1  1922.  Principal  and  annual  interest  payable 
at  maturity  in  New  York  City.     Due  Feb.  1  1923. 

INDIANA  (State  ofK — BOA^^D  SALE. — The  State  Board  of  Agriculure 
has  sold  an  issue  of  $1,000,000  5%  bonds  to  the  Northern  Trust  Co  of 
Chicago,  at  103.50.  These  bonds  were  authorized  during  1921  and  are 
issued  to  pay  the  expense  of  construction  of  new  buildings  and  the  repair 
costs  of  present  buildings  and  equipments  at  the  State  fair  grounds. 

INTERNATIONAL    FALLS,    Koochiching    County,    Minn.— BOND 

SALE — It  is  stated  the  Drako-Ballard  Co  of  Minneapolis  has  acquire" 
an  is.sue  of  6%  paving  bonds,  amounting  to  $42,000. 

INVERNESS.  Citrus  County,  Fla.— BOyD  OFFERrAJG.— Hor-  J- 
Frank  Cr,anford,  Mavor,  will  receive  bids  until  Feb.  lo  for  $7o,000o.>s  /c 
water  and  sewer  bonds.     Denom.  $1,000.     Due  in  20  years. 

ITASCA  COUNTY  (P.  O.  Grand  Rapids),  Minn.— BO.VD  OFi'ERING. 
—Thomas  Erskino.  County  Auditor,  wUl  receive  bids  until  2  P  -n-.^ep.  / 
for  $750,000  road  bonds.     Date  Feb.  1  1922^     Due  Feb^  1 .19''f  .•„  wfhfd 
payable  .semi-annually  at  the  rate  fixed  by  the  successful  bidder  in  «'«  Dia 
Bonds  payable  such  bank  as  may  be  designated  by  the  sn^^esstui  bioaer^ 
Cert    cTieck  for   2%   of  bonds   bid  for,   required.    . F^v<>rable   approving 
opinion  of  Ambrose  Tighe,  Attorney  of  St.  Paul,  furnisher?  on  day  ot  sale. 

JACKSON  COUNTY  (P.  O.  Jackson),  ^\'}"-— BOND  OFFERING^  — 
P.  D  McKcllar,  County  Auditor,  %vi II  receive  b.i^s  un-.i'  10:;OJ  d_  m.  i-eo  / 
for  $11,000  Judicial  Ditch  No  65,  $52,000  Judioia  ^.^^^'^y,J°jJ'l^-9^^^ 
Judici.ai  Ditch  No  83,  a;id  $74,000  .ludicial  Ditdi  No  » j. |'°5,f|/^i,°°^ 
exceeding  5%  interest  Date  Jan^.l  1922  Int.  J-  &  J-  Certiliea  cnecK 
for  at  least  5%,  payable  to  the  official,  required. 

lASPER  COUNTY  (P    O.  Rensselaer),  Tnd.— BO.VD  OFFERING.— 
George  H.  McLain,  County  Treasurer,  will  receive  sealed  bids  until  1  p.  m 
Feb    5  for  $7,000  5%   Orville  Putt  road-improvement  No.  3411    J^dan 
Township,  bonds.     Denom    $350.     Date  Jan     15  1922       Int    M.   &  JN . 
Due  $350  each  six  months  from  May  15  1923  to  Nov.  15  1932  mcl. 

JEFFERSON  COUNTY  ROAD  DISTRICT  NO.  2,  TTexas— BOiVDS 
APPROVED — On  Jan.  12  the  Attorney-General  approved  $b0.t«Mj  s,yi  /« 
bonds. 
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JEWELL  SCHOOL  DISTRICT  (P.  O.  Jewell),  Jewell  County,  Kans. 
—BONDS  VOTED.— Rocently  $80,000  high-school  bldg.  bonds  carried  by 
a  majority  of  119  votes. 

lONESTOWN   CONSOLIDATED   SCHOOL    DISTRICT,    Coahoma 

County.  Miss.— B^^AO  OFFERING —>ie3iled  bids  will  be  received 

E   "?n«    11     "erk   Board  of  Supervisors   (P.   O    Olarksdale)    until 

Feb     G  for  $40,000  6%   bonds.     Denom.   $1,000   .  Int.   semi-ann. 

A  Bonds  are  payable  at  a   place  of  purcha.ser's  choice      Due  $2,000 

yearlv  on  Feb     ]    be-inninfr   1923.     Certified  check  for  $2,000  required. 

Bonds  will  be  approved  by  John  C.  Thomson.  >*ew  \ork  City. 

JONESVILLE  SCHOOL  DISTRICT  (P.  O.  Jonesvillel,  Catahoula 
Parishrta  — BO.VD  6ViLB  — M  W  Elk-ins  &  Co..  of  Little  Rock,  have 
p^chased  S75.000  5%  school  buildlnpc  bonds  at  par  and  interest  Date 
Js^    1  1920.     benom    $500.     Interest  J.  &  J.     Due  serially  for  30  years 

JUDITH  BASIN  COUNTY  (P.  O.  Stamford),  Mont.— BIDS.— The 
other  bids  received  on  Jan.  9  for  the  S360,000  6 %  highway  bonds  awarded 
on  that  day  to  Ferris  &  Hardgrove.of  Spokane,  at  100-69  (\  .  114,  p.  222) 


on  tbat  day 

Yellowstone  Merch.  Tr.  Co-S362,330 

Elston,  Allyn  &  Co. -  362.325 

Drake-Ballard  Co 362.130 

Keeler  Bros.  &  Co 362.130 

Benwell.  PhiUips&  Co 361,7001 

IfAW  riTY  SCHOOL  DISTRICT  <P.  O.  Kaw  City),  Kay  County, 
BOA-DSrorBD— On   Jan     10  bonds  amounting  to  $23,000  for 


International  Trust  Co $361,(00 

Bankers  Trust  Co 261, oOO 

Spokane  &  Easterm  Tr.  Co.  361 ,500 
Union  Trust  Co 361,500 


Okla 


were  voted. 


constructing  an  additional  school 

KFNT  Portas-e  County,  Ohio.— BO.VD  OFFERING —W  W  Reed. 
fM^vCWkwIurf^ceU'es^edbi^  until  12  m    Jan    21  for  $26^10  42  6% 

^ef,indi'nTb^nds''^"Deno^,  ^{^^^^,'^1^^  r%\V°i2'^o6Q'kn  Tl%3llna 
1*099  Tnt  semi-ann  Due  $910  42  Jan.  1  1930.  !s2,000  Jan  i  iHdi  aria 
S3  MO  vearlf  ^  Jan  I  from  1932  to  1939  inclusive  Certified  check^for 
li-\!f  the  amount  bid  for.  payable  to  the  City  Treasurer,  required .  Pur- 
iihs^  to  paTaca^Pd  int:erest  The  city  is  also  .offering  S6. 000  6^  re- 
rundingo;)  Jan.  21,  dc-wii.->  of  which  appeared  in  our  issue  of  Jan    ,  on  p    101 

KENTON  CITY  SCHOOL  DISTRICT  (P.  O.  Kenton),  Hardin 
r„„t;iV  Ohio.— BOND  OFFERING.— .John  E.  Rubins.  Clerk  of  the  Board 
of  Educ^'tSn  will  receive  sealed  bids  until  12  m.  Feb.  10  for  .?25.O00  5H% 
school  tonds!  Denom.  SI  .000.  Date  Feb.  1  1922._  Int.  A.  &  O  Due 
le  000  oil  Oct.  1  193S:  S12,000  on  Oct.  1  1939  and  S7.000  on  Oct.  1  1940. 
Co-tlfied  check  for  $1,000  payable  to  the  District  Treasurer,  required. 

KEYSER  SCHOOL   DISTRICT    (P.   O.    Keyser),   Mineral    County, 

W   Va BOND  SALE. — The  First  National  Bank,  Farmers  &  Merchants 

Ba'nk  and  the  Peoples  Bank  of  Keyser.  all  of  Keyser,  jointly,  purchased 
$75,000  6%  (opt.)  school  bonds. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  201,  Wash.— BOJVD 
SALE.— On  Jan.  13  the  $7.i.000  coupon  school  bonds— \.  113.  p.  2843— 
were  sold  to  Ferris  *  Hardgrove  and  the  Seattle  National  Bank  at  102  1/ 
for  5Hs.  Due  S6  000  yearly  from  1931  to  1942,  mcl..  and  S3,000  1943. 
Optional  after  10  years  from  date  of  issue. 

KLAMATH  COUNTY  (P.  O.  Klamath  Falls),  Ore— BOAU  VOTE 
CALLED  OFF  — The  "Oregonian"  on  Jan    14  said: 

"The  special  ©lection  set  for  Jan.  31  by  the  County  Court  to  vote  on  a 
road  bond  issue  of  $800,000  has  been  called  off  because  Clark.  Kendall  & 
Co  .  Portland  bond  h*use.  discovered  a  legal  error  in  the  petition  which 

"^^^ The  ncw'sTreachedJkere  yesterday  and  County  Judge  Bunnell  this  morning 
notifip'i  f'otintv  Clerk  Delap  to  cancel  the  call  for  the  election^  Notices 
of  t!i  ■  ■'-.  had  been  mailed  to  235  judges  and  clerks  in  the  36  e  ectioii 
,li,tr  county,  but  had  not  left  the  post  office  and  were  reclaimed 

t,j-'t>,  '  .  •,  Clerk  It  is  understood  t.'iut  before  another  election  date 
can  be  .---l  it  .v ill  be  nc-cissary  10  obtain  GOO  names  to  a  new  petition  ' 

LA  FOURCHE  PARISH  ROAD  DISTRICT  NO.  4  (P.  O.  Thibodaux) 
La.— BOND  SALE— Tbe.  S145.000  6%  1-30-year  bonds  offered  on  Jan.  11 
(V    113   V   2843)    have  been  sold  to  the  Marine  Bank  &  Trust  Co..  and  tho 
Whltnej-Ccntrar  Trust  A    Savings  Bank   of  New   Orleans,   jointly   at  a 
premium  of  $962.  e<iaal  to  100.66.     Date  Aug.  1  1919. 

LANE  COUNTY  'P.  O.  Eugene).  Ore.— BOND  SALE.— Blyth.  Witter 
&  (n  and  I^dd  &  Tilron  Hank.  l)r.th  of  Portland,  have  purchased  $300,000 
5%  tax  free  road  boi.ds.     Date  May  1   1919.     Due  serially  from  1931  to 

19*5.  Inclusive.  „  ,  ,  „ 

Financial  Stalcment. 

.\ss«-»ed  valuation.  1920-^    *^^'?I2'HA«  SA 

Total  ».f.nde*l  debt  /incluslng  this  l^sue) ---         ooO.OOO  00 

Population.  1920  oensus,  36.166. 

LAVACA  COUNTY  (P.  O.  Hallettsvllle),  Texas.— BO.VD  OFFERING. 
—3  \  >i.iiniiierlatle.  Couniy  Judge,  will  ref<i%e  scjiled  bids  until  3  p.  ni. 
Feb.  IG  for  $196,0<Kt  highway  Ujiid.v.  Certified  check  for  it'.l  of  bid 
required. 

LENOIR  COUNTY  rP.  O.  Kinstonn  No.  Care.  ^BOND  OFFERING  — 
Sealofl  bid,  will  be  re.-e:ve<l  until  10.30  a.m.,  Feb.  10.  by  .lohii  II.  Dawson. 
County  Treji-surer.  for  S.VKJ .000  coupon  f  with  privilege  of  registration  as  to 
principal   or    priiicipal   and   interest)    road    Iniprovemiint   bonds.      Denom. 
$1  OOO       Dat«  June  1   1919.      Prin.  and  semi-ann.  int.  (J.-D.)  payable  at 
t'      -:•  -i'lnal  Bank  of  Commerce  and  interest  on  registered  bonds  will    at 
r  the  rCKi«tere<l   holder   be   paid   in   New    \ov\s.   Exchange.      Due 
1  June  1     as  follows.  $S0.000.   1!»!G  and  $110,000.   1917  to  1919. 
liicJ.     Cert.  che<k.  or  <-^sh.  for  2",  of  bid.  payabh;  to  the  County  of  I.inoir 
requlrfxl.      Bids  will  be  receivf^d  for  bonds  bearing  interest   at   5',';    per 
annum    r,y,%  per  annum  and  5 '4  %  per  unnuni,  and  tlie  bidder  inusi  stiil(- 
in  his  bid  the  inKrrest.  rale  the  bonds  are  to  bear  which  he  is  offering  U>  pur- 
chase     The  successful  bidder  will  be  furnishwl  with  the  opinion  of  Mes.srs. 
ICwd     DoUKhcrtv   k.   Iloyt  of  New   Vork  City     that' the  Ixinils  are  valid 
obligations  of  l.e'noir  (.'ounty.     The  bonds  will  be  printed  un<l<T  the  suiier- 
vi.  ..■.  ,.r  the  United  Slatei  Mortgage  ^  Trust  Co.  of  New  York  City    which 
ry  as  to  the  genuineiies«  of  the  signatures  and  wal  on  the  bonds, 
.v-lll  bf  m.-ul"  In   Kln»t«>n  or  .New  \ork  City,  at  the  option  of  the 
'    ,r  sale  as  bonds  can  be  lithographed.      I'ur- 
■  from  the  date  of  the  interest  coupou  last 
:  ,  ,  De<<  inber  1st.  1921. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  CoUeville), 
Wyo. — Hf).\'nS  VOTE  ft.  Kiv-ently  .$G5.000  .si:hool-bulldiiig  bfjiids  c-arrled 
by  a  vote  r,f  ^^  "for      l«  .'!l    "against." 

LITTLE  ROCK  &  SPRING  LAKE  HIGHWAY  DISTRICT,  Pulaski 
•  nd  Saline  Counli...  Ark.  HOM)  SALE  An  lv.ue  of  ».'."  <MHI  (,' ; 
l>r.nd'.  haK  l>«ri  w.ld  It  In  deirrlbe/l  as  folloWH  I)i-iir,in  ■:  I  (IMO  Dati 
\lay  2  1921  I'rlii  and  s«-iiil-ann  In'  ''  '^  *<  ;  iiay.ibli!  at  the  IJnalmim's 
Bsnk.  HI.  IxjuU.      I>ue  hi  Heot    tisfoii  1  KM)  1910  and  $32, (KK)   19-11. 

Flruinrlnl 
f  lnihidi<l  In  the  I)lj»lrl>a  JlO'i  '  '  ' 

l''d  In  the  Dl.slrli'l    .  :: 

1...  .^.,,  ...  ,, .<    -.    ..  ' 

I'opufkilon  'i-iil;ri.ilc<Jj . 
I  ri<^  /wN'f  (I  I.  s    f  " 
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AnfeUs  County,  CmMt.—BnNI)  OFFERING 
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r.       iYill.  Hlld  M'liil   iilill     llil      I  i- ,  ^   A 
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III!   .Inn     U   111 


''  I    nt    ffill" 

wini  iinri    Inf.  f  M  . 
.New  York  City, 


to  1930  incl;  $30,000  1931  to  19.35  Incl.:  $35,000  19.36  to  1950  incl.;  $40,000 
1951  to  1956  incl.,  and  $55,000  1957  to  1960  incl.     Other  bidders  were: 
Harris  Tr.  &  Sav.  Bank,  First  Tr.  &  Sav.  Bank,  William  R.  Staats 

Bank  VfTtalyrisiyth' Witt'er  &'CoT.'G"uYrVnty"Co' oYnVw  York.  "      M^Mq 
R.  H.  Moulton  &  Co $1.602. 7.50 

Drake.  Riley  &  Thomas;  Frick,  Martin  &  Co.;  Mercantile  Tr.  M 

Co.  of  San  Franci.sco $1,698,655 

Financial  Statement. 

Assessed  valuation,    1921 $751,296,868 

Total  debt,  including  this  issue. 10.5.56  850 

Estimated  population.  600,000 

LOS  ANGELES  CITY  HIGH  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif.— ADDITIONAL  INFORM ATION.—Jn  V.  114.  p  220 
we  stated  that  the  Anglo-California  Trust  Co..  of  San  Francisco,  had  pur- 
chased, on  Jan.  9,  $1,000,000  5H%  school  bonds  at  108.50,  a  basis  of  about 
4.77%.  This  report  came  to  hand  unofficially.  We  are  now  Informed  by 
the  Deputv  Clerk  Board  of  County  Supervisors  that  the  bonds  were  sold  at 
108.15,  a  basis  of  about  4.85%.  to  the  Anglo  &  California  Trust  Co.,  of  San 
Francisco,  which  was  associated  with  Bond  &  Goodwin  &  Tucker,  Inc.. 
San  Francisco.  California  Co.,  Los  Angeles:  First  Securities  Corporation 
Los  Angeles:  Cyrus  Peirce  &  Co..  San  Francisco:  E.  H.  Rollins  &  Sons, 
San  Francisco;  Royne  &  Co..  San  BYancisco  Security  Trust  &  Savings  Bank. 
Los  Angeles  and  Union  Bank  &  Trust  Co..  Los  Angeles.  The  bonds  answer 
to  the  following  description:  Coupon  bonds  in  the  denomination  of  SI  000 
registerable  as  to  principal.  Tax  free.  Date  Nov.  1  1920.  Prin.  and 
semi-ann.  Int.  payable  at  the  County  Treasurer's  office  or  in  New  York  City. 
Due  on  Nov.  1  as  follows:  $49,000  1922:  .$22,000  1923  to  1927  Incl.:  $27'.- 
000  1928  to  1935  incl.:  $22,000  1936  to  1940  incl.;  $23,000  1941  to  1947  incl.: 
$28,000  1948  to  1955  incl.,  and  $26,000  1956  to  1960  incl.  Other  bidders 
were: 

Harris  Tr.  &  Sav.  Bank.  First  Tr.  &  Sav.  Banlc,  William   R. 
Staats    Co $1,070,-100 

Bank  of  Italy,  Blyth.  Witter  &  Co.;  Guaranty  Co.  of  New  Y'orlc. 
R.  H.  Moulton  &  Co $1,066,600 

Drake.  Riley  &  Thomas;  Frick.  Martin  &  Co.;  Mercantile  Tr. 

Co.,  San  Francisco $1,063,870 

Financial  Statement. 

Asses.sed  Valuation.   1921 5763.203,773 

Total  debt,  including  this  issue 6,109.750 

Estimated  population,  600,000. 

LOS  NIETOS  SCHOOL   DISTRICT,  Los  Angeles  County,  Calif.— 

BOND  SALE.— The  .$12,000  6%)  bonds,  offered  on  Oct .  17  (V.  113,  p.  1601) 
have  been  sold  to  Aronson  &  Co.,  of  Los  Angeles,  at  100.22,  a  basis  of  about 
5.95%,.  Date  Oct.  1  1921.  Due  $1,000  yearly  on  Oct.  1  from  1^22  to 
1933.  inclusive. 

LOWNDES  COUNTY  (P.  O.  Valdosta),  Ga.— BOiVD  SALE.— The 
$350,000  5%  road  bonds  offered  on  Jan.  16 — V.  114.  p.  221 — have  beer 
awarded  to  J.  H.  HiKsman  &  Co.  of  Atlanta,  at  a  premium  of  .$3,3.")0.  equal 
to  100.95,  a  oasis  of  about  4.93%.  Date  .Inly  1  1919.  Due  on  Jnlv  1  a-s 
follows:  $11,000,  1934;  $15,000,  1935;  $17,000.  1936  and  1937;  S19.000. 
1938  and  1939;  .521.000.  1940  and  1941:  S23.000.  19-12  and  1943:  $25,000. 
1944  and  1945;  $27,000,   1946  and  1947;  and  $30,000  1948  and  1949. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BOA'D  SALE.— The  follow- 
ing two  issues  of  6%  Ixmds,  aggregating  $10,740  23.  which  were  cffered  on 
Jan.  16 — V.  114,  p.  221 — were  sold  to  Durfee,  Niles  &  Co.  of  Toledo  at 
their  bid  of  100.45,  a  basis  of  alx)ut  5.75%  for  the  first  issue  and  100.234. 
a  basis  of  about  8.87%  for  the  other. 

$6,939  62  Local  Sanitary  Sewer  No.  79,  Main  Sewer  District.  No.  4,  bonds. 
Denom.  1  for  $939  62  and  6  for  $1,000  each.  Due  $2,939  63 
on  Feb.  1  1924  and  $4,000  Feb.  1  1925. 
3,800  61  Water  Supply  Line  No.  45.  Main  Sewer  District  N«.  4.  bonds. 
Denom.  1  for  $800  61  and  3  for  $1,000  each.  Doc  $1,800  61 
on  Feb.  1  1924  and  $2,000  on  Feb.  1  1925. 
Date  Feb.  1  1922. 

McDowell  county   iP.   O.   Marion).   N.   C.—BOND  SALE—Oi\ 

Nov  21  an  issue  of  .$150,000  6',  court-house  bonds  w.is  awarded  t*  Sidney 
Spitzer  &  Co  .  Toledo,  at  par  i)lus  a  premium  of  $7,010,  equal  t«  104  67— 
a  basis  of  about  5  68',  Uenom  $1 .000  Date  Dec  1  1921 .  Int  J.  &  D. 
Due  Dec    1  1951 

McKEESPORT,  Allegheny  County,  Pa.— MATURITY —Wc  are 
informed  bv  W  T  Norton,  Secretary  of  the  Boird  of  School  Directors, 
that  the  $480,000  5%  bonds  sold  to  Redmond  &  <\)  at  lOS  3S.  a  basis  of 
abour  4  34%,  as  reported  in  V  114,  p  221.  mature  $10,000  ye:irlv  from 
1927  to  1930.  inclusive,  $15,000  from  1931  to  1934.  inclusive,  S20.fl00  from 
1935  to  1943,  inclu.sive,  and  .$25,onO  from  1944  to  1951.  Inclusive.  This 
qorrects  the  maturil.v  given  in  V.  113.  p    2532. 

McLENNAN  COUNTY  (P.  O.  Waco),  Texas.— BOND  DESCRIPTION. 

— The  $365,000  5  W-  coupon  road  lionds.  awarded  as  slated  in  V.  113,  p. 
2744,  answer  to  the  followip.g  descripl  inn:  Denom.  $1.I)(H).  Dale  .Ian.  2 
1922.  iTin.  and  semi-ann.  iiil  .  (J.  &  .1.)  pav.iMe  at  National  l*:irk  Bank. 
N.  V.  Duo  vearlv  on  Jan.  2  as  follows:  $12,000  1924  t-o  192.^.  incl.; 
$15,000.  1929  to  1938.  incl.;  $12,000.  lO.'iO  to  1950.  incl..  and  $1 1 .000.  1951 . 
The  official  name  of  the  place  that  issued  these  bonds  is  "McLennan 
County  Road  Dl.strict  No.  3.  ' 

Financial  Statement. 

Real  value  of  taxable  property,  estimated $7,000,000 

A.s.«essed  valuation  for  taxation . 2.7.''2.695 

Total  debt   (this  issue  onlv)  _    365,000 

Population,  estimated.   5.000. 

MADISON  COUNTY  SUPERVISORS'  DISTRICT  NO.  2  (P.  O.  Can- 
ton), Miss.— B0.V«0/-'/-7'.7i'/ AY-'. —  Bids  will  be  received  until  1  I  a.  m,  Feb.  7 
bv  D.  C.  McC^ool.  Chancerv  ('lork.  for  $35,000  ro.id  bonds  not  to  excoed 
6%  .  Denom.  $.')00.  Due  vearly  as  follows:  $1 .000.  19'22  lo  1926.  Inclu.sive; 
SI  .,500,  1927  to  19.'«).  Inclu.sive;  and  $3,000,  19.37  to  1941,  inclu.sive.  <Vrtl- 
fied  ch<H-k  for  $1,000  required  with  sciiled  bids. 

MALHEUR  COUNTY  (P.  O.  Vale),  Ore.  BO.V/)  DIC^CRIPTION  — 
Furl  her  details  are  at  hand  rclat  ive  to  the  s;ile  of  the  $130,000  5  'i  '',',  tnx-frw 
(fold  road  bonds,  awarded  on  ,lan  9  to  the  Oiit.irlo  Sivlngs  B.inlc,  of  On- 
tario, at  102  10  and  interest,  a  basis  of  about  5  27''c  (V  114.  p  221) 
Denom.  $1,000  Date  Dec  1  1919  Princlp.il  and  .semi-anmuil  Interest 
p:iyiibl<>  at  the  fiscal  ageiicv  c>f  the  .State  of  Oregon  In  New  ^'ork  Clly 
Due  biennially  on  Dec  1  as  follows:  .$6,000.  1923.  $5,000,  1925,  $9,000.  I92<. 
.$12.01)0.  1029.  $13,000.  1931.  $17,000.  1933.  $19,000,  1935.  $28,000.  1937. 
and    $26,000.    1939       Other    bidders    were: 

K.i Iph  Scline<-l<K-li  Co. $  1 .{ 1  .,S9.S  |  Citizens'  Bank $  13 1 .000 

Clark.  Kendall  *  Co 131 ,368   Ferris  &    Hardgrove. 130..5.'i6 

K.  II     Uolllns  A;  Soim 131 .001  |  Palmer  Bond  >t  .M;go    0«..    1.30.487 

Financial  Statement 

.\.H.seHwd  valuation.   1920   $16.2ls.732  0" 

W.-al  valuation,  estlmaleil         .  :{?, 00(1. 000  (III 

Total  bonded  .l.-hl   (Including  this  Issue) 2iin,000  00 

K.illo  lioiii|i>d   di-bt    to  iissi'ssed    valu.illon P'i'r- 

I'lipnhilion.  1920  Census.   10.907 

MANCHESTER,  Grant  County,  Okla.—HONI)  OFFERING.— WIW 
lllerliii.  Tow  I,  Clerk,  will  r>-<(lvi-  -..■li.-il  liids  until  K  n  in  .Ian.  23  for  $17,000 
n"„  ehflrlc  lluhl  Ixmds  Dili-  .Sipt  23  1921.  Int.  M.  .t  N.  Due  on 
Hepl..  I  UN  follows:  $1  (MMI  i'.ljr,.  S  i.d'IO  HKtl  and  $1,0(10  I9;i(l  and  1911 
Crrt .  ch<-<-U  for  :i';  of  (he  amount  of  boniN  bid  for,  psyiinin  lo  Klo.vd 
l-'eeby.  Town  Tr'-.isiircr.  rerpilred. 

MANKATO  SPECIAL  SCHOOL  DISTRICT  NO.  1  (P.  O.  M-nknlo), 
nluo  E«rlh  County,  Minn.  /*/.  sr/./ /■ /70.V  OF  AIO;V/).S  I'lirtlmr 
iIi'IiiIIh  (ire  at  li.iiiil  ri-lalUe  lo  I  he  sjile  of  I  lie  JJOO.dOO  M'hool  billldliiK  IxiikIn. 
iiwiirdedon  Dee.  (|  lo  l.iine,  Piper  .V  ,larriiiy .  Inc. ,  of  M  inniyiiiolU  at  100.587 

II.  27  I  I) .      Tii\  frtMv 


,v  N  ,  1. 1',  .iiiii.  It  ?nn  orri' <•  i.r  '  111  <  ■. 
Dun  on  Nov.  I  urn  A>||owa    $Hri.(MIO  I 


■iiid 

inr  or  III 

lOd  ion 


iiiid  Inti-revt   for  5h  (V.   I  13, 

of  $1  .0(K)        Date  Jan      '■ 

iinvable  itl  (lie  (  'out  n 
I  >■!<'  on  .Ian     |    .i-i  fnii 
Hi:i7.   Willi  prUlliv  I"  ■'■ 
(he   bonds  of  the   l.i    '    rii  < 
paylnif  duUi  lliiircirier,  on  : .... 
Ki  (ho  bnnk  at  which  wiiiie  ai< 

Fii. 
\  I  viiliiiiHon,  ai'cordlnic  lo  u:"i" 

■  -I    (iiliiiill.in    I'l    0       

I      'I-    I   ili'l.t   of  .M,iiil.;ilo 

(  ll>    bondv 

llonrd  of  l'',dii<  iilloii  ImmkI'. 
Totnl   liondtMl  d'<lil ,    |n>  InditiK   ilo" 

Po|iiila(lon,  1920  Cciinuo,   l^.-l'l.'i 


;iemrnt, 


( 'oiipoii  liiiiiils  In  denom. 

I    ■!  liilereKl   (.1,  it  J.) 

Itjihk.  ChlenKn. 

"I'd  » I  75,000. 

<'\    or  nil  of 

'I  \    liilnreMi  - 

'  I'l'-t  (hereof. 


$20,200,820 

H  997 . 1  55 


vji;,', 
1,11.', 


(lOtI 
(lOti 


770,000 
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MANSFIELD  CITY  SCHOOL  DISTRICT  (P.  O.  Mahsfield),  Rich- 
land County,  Ohio.— BOND  OFFERING —John  H  Bristor,  District 
Clerk,  will  receive  sealed  bids  until  12  m  Feb.  1  for  .$800,000  5H%  Series 
B-1  high  .school  bonds  Denom.  30  for  .SSOO  each,  30  for  $200  each  and  770 
for  $1,000  each.  Date  Feb.  1  1922.  Principal  and  semi-annual  interest 
(M  &  S.)  payable  at  the  District  Treasurer's  office.  Due  .$16,800  March  1 
1923  and  the  remainder  redeemed  on  Sept  1  and  March  1  of  each  year  until 
Sept.  1  1953,  when  the  last  bond  will  become  due  Certified  check  for 
H  of  1%  of  the  amount  bid  for,  payable  to  the  above  Clerk,  required. 
Purchaser  to  pay  accrued  interest. 

MAPLE    SCHOOL    DISTRICT,    Santa    Barbara    County,    Calif.— 

BOND  SALE — We  learn  that  the  .S8,000  6%  .school  bonds  offered  ou  June  6 
(V.  112,  p  2447)  were  purchased  on  July  5  by  Andrew  Paaski  at  par  and 
Interest.  Denom  $1,000.  Date  April  1  1921.  Int.  A.  &  O.  Due.Sl.OOO 
yearly  on  April  11  from  1922  to  1931,  inclusive. 

MARCELLUS,    Cass    County,    Mich. — BOND    SALE — An    is.sue    of 

$18,400  6%  street-paving  bonds  was  sold  on  Sept.  1  1921  to  a  contractor 
at  par.  Denom  $100  Date  Sept  1  1921  Int.  M.  &  S.  Due  .$4,600 
yearly  on  Sept    1  from  1922  to  192.5.  inclu.sive. 

MARIETTA,  Cobb  County,  Ga.— BOND  SALE. — J.  H.  Hilsman  & 
Co.,  of  Atlanta,  have  purchased  S60,000  5%  street-improvement  bonds. 

MARION  SCPCCL  AND  CIVIL  TOWNSHIP,  AUen  County,  Ind.— 

BONDS  NOT  SOLD.— The  850. OCO  o'A9,  Krnst  and  Amanda  Kaiser  bonds 
offered  on  Jan.  9  (V.  113,  p.  2639)  were  not  sold  as  a  suit  is  pending. 

MARSHVILLE  HIGH  SCHOOL  DISTRICT,  Union  County,  No. 
Caro. — BOND  OFFERING. — Sealed  proposals  will  be  received  until  1 
p.  m.  Fob.  17  by  Ray  Funderburk,  Secretary  County  Board  of  Education 
(P.  O.  care  of  John  C.  Sikes.  Monroe)  for  .$25,000  6%  coupon  school  bonds 
Denom.  .$1,000.  Date  Feb.  1  1922.  Prin.  and  semi-ann.  int.  payable  in 
gold  at  the  National  Park  Bank,  N.  Y.  C.  Due  Feb.  1  1942.  Certified 
check  on  an  incorporated  bank  or  trust  company,  or  cash,  for  2%  of  bid. 
payable  to  Marshville  High  School  District,  reiuired.  Purchaser  to  pay 
accrued  interest  from  date  of  delivery.  Successful  bidders  will  be  furnished 
with  the  opinion  of  Reed,  Dougherty  &  Hoyt.  of  New  York  City,  that  the 
bonds  are  valid  and  binding  obligations  of  Marshville  High  School  District 
The  bonds  will  be  prepared  under  the  supervision  of  the  United  States 
Mortgage  &  Trust  Go.  of  New  York  City,  which  will  certify  as  to  the 
genuinene.ss  of  the  signatures  of  the  officials  and  the  sp.al  impre,ssed  thereon. 

The  last  assessed  valuation  of  taxable  property  in  Marshville  High  School 
District,  being  the  valuation  for  the  year  1921,  is  $1,330,222.  An  annual 
tax  of  30c.  on  the  $100  of  such  valuation  will  yield  annually  the  sum  of 
$3,990  66.  

MARTIN  COUNTY  (P.  O.  Shoals'),  Ind.— BOND  OFFERING.— Henry 
O.  McCord,  County  Treasurer,  will  receive  sealed  bids  until  10  a.  m.  Jan. 
24.  for  the  following  5%  highway  bonds. 

$8,600  Sanford  Grays  et  al..  Perry  Township  bonds.     Denom.  $430. 
21,060  Martin  Terrell  et  al.,  Mitchelton  Township  bonds.     Denom.  $1,053. 
Date  Jan.  9  1922.     Due  one  bond  (of  each  issue)  each  six  months  form 
May  15  1923  to  Nov.  15  1932  inclusive. 

MEMPHIS,  Shelby  County,  Tenn.-NOTE  SALE.— The  $500,000  6% 
coupon  revenue  notes  offered  on  Jan.  17 — V.  114,  p.  102 —  have  been 
a'warded  to  Ciu-tis  &  Sanger.  New  York,  at  100.65,  a  basis  of  about  4.99% 
Date  .Ian.  1  1922.     Due  Sept.  1  1922. 

MEMPHIS  CITY  SCHOOLS  (P.  O.  Memphis),  Shelby  County, 
Tenn. — NOTE  SALE. — The  $600,000  6%  revenue  notes  offered  on  Jan. 
17 — v .  1 14,  p.  221 —  have  been  purchased  by  the  ("Continental  &  Commercial 
Trust  &  Savings  Bank  of  Chicago,  at  par  plus  a  premium  of  $4,360,  equal 
to  100.72.  a  basis  of  about  5.02%.     Date  Jan.  15  1922.     Due  Oct.  1  1922. 

MENTOR,  Lake  County  Ohio.— BOA'D  SALE.— The  $1,800  6% 
special  a.sscssment  bodds  offered  on  Jan.  10 — V.  113,  p.  2744 — were  sold 
at  par  and  accrued  interest  to  the  Painesville  National  Bank.  Date  Oct 
1  1921. 

MERCED  IRRIGATION  DISTRICT  (P.  O.  Merced),  Merced  County, 
Calif.— /IDDir/OiV/lL  DATA.— The  .$3,120,000  6%  bonds  awarded  on 
Jan  4  to  the  Anglo  &  London  Pans  National  Bank,  Bank  of  Italy,  Mer- 
cantile Trust  Co..  all  of  San  Franci.sco,  and  the  Merced  Security  Savings 
Bank  of  Merced  at  103.28.  a  ba.sis  of  about  5.74% — V.  114,  p.  102 — are 
described  as  follows.  Tax-free  couijon  bonds.  Denom.  $1,000.  Date 
Jan  1  1922.  Int.  J.  &  J.  Due  yearly  on  Jan.  1  as  follows:  $60,000,  1933: 
$63,000,  1934;  $67,000.  1935:  $71,000,  1936;  $75,000,  1937;  $80,000,  19.38; 
$85  000,  1939:  $90,000.  1940:  $95,000,  1941;  $101,000,  1942:  $107,000. 
1943-  $113,000,  1944;  Sl'20,000.  1945;  $127,000,  1946;  $426,000,  1947; 
and  $480,000,  1948  to  1950.  Official  announcement  says,  "All  of  the  pro- 
posed plans  of  the  district  have  been  passed  upon  by  the  proper  State  officials 
and  approved:  and  the  bonds  have  been  certified  by  the  California  Bond 
Certification  Commission  as  legal  investments  for  California  Savings  Bank 
and  for  trust  funds  and  insurance  funds  in  California.  They  are  eligible 
also  to  secure  deposits  of  public  funds."  The  first  three  of  the  above  four 
banks  and  the  Crocker  Estate  Co.,  Wm.  Cavalier  &  Co.,  Bond  &  Goodwin 
&  Tucker  Inc.,  Shingle,  Brown  &  Co.,  Stephens  &  Co.,  all  of  San  Fran- 
cisco and  the  Capital  National  Bank  of  Sacramento,  are  now  offering  the 
bond's  to  investors  at  prices  to  yield  5.40%  on  all  maturities.  The  foUowiug 
are  the  other  bids  received  for  the  bonds.: 
Banks     Huntley   &   Co..   California   Bank,   Drake,   Riley  & 

Thomas,  Los  Angeles $3,220,956  78 

Citizens  National  Bank,  Los  Angeles. 3,202,243  20 

J.  R.  Mason  &  Co..  San  Francisco. 3,197,064  00 

First  Securities  Corp.,   Stevens,    Page   &   Sterling,   Hunter. 

Dulin  &  Co.,  M.  H.  Lewis  &  Co.,  Los  Angeles 3,195.965  75 

Schwabacher  &  Co.,  San  Francisco..   3.194,568  00 

Financial  Slatement. 

Total  authorized  bonded  debt $12,000,000 

Present  bonded  debt  (this  issue) 3,102,000 

Assessed  valuation  (land  only).. 18,485.000 

Actual  value,  land  and  improvements  (estimated) 46,326,200 

Population,  15,476. 

MEXIA,  Limestone  County,  Texas. — BONDS  REGISTERED. — The 
State  Comptroller  registered  $150,000  street  improvement  and  $25,000 
storm  sewer  6%,  bonds  on  Jan.  9. 

MILAN  COUNTY  (P.  O.  Cameron),  Tex.-BOND  OFFERING.— J.  P. 
Chadwick  County  Superintendent,  will  receive  sealed  bids  until  Feb.  15  for 
$17  000  5J^%  school  bonds.  Date  July  14  1921.  Due  serially  from  1  to 
40  years,  each  bond  being  optional  one  year  prior  to  its  maturity. 

MILES  CITY,  Custer  County,  Mont.— BOiVD  OFFERING.— fA.  F. 
Mann  City  Clerk,  will  sell  at  puDlic  auction  at  8  p.  m.  Feb.  27  $153,500 
6%)  10-20-year  (opt.)  fimding  bonds.  Denom.  $1 ,000,  one  for  $500.  Prin. 
and  semi-ann.  int.  (J.  &  J),  payaole  Kountze  Bros..  N.  Y.  Due  Jan.  1 
1942  Optional  Jan.  1  1932.  Bidders  must  be  prepared  to  take  up  and 
pay  for  the  bonds  at  the  time  and  place  of  sale. 

"mINATORE,  Scotts  Bluff  County,  Neb.— BOATD  SALE.— An  issue 
of  $59  000  6%  sewer  bonds  was  purchased  by  the  State  of  Nebraska  as  an 
investment  for  the  legislative  appropriation  for  disabled  Nebraska  service- 
men. 

MINERVA,  Stark  County,  Ohio.— BO  7VD  OFFERING.— Tlarvey 
Glass    Village  Clerk,  will  receive  bids  until  12:30  p.  m.  Jan.  31  for  $17,900 


1923  "and  $2,000,  1924  to  1931,  inclusive  Certified  check  for  5%  of 
amount  bid,  on  some  solvent  bank  of  the  Village  of  Mmerva,  payable  to 
the  Village  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

MINNESOTA  (State  of).— BOND  SALE.— On  Jan.  H  Magraw.  Kerfoot 
&  Co  of  St  Paul,  purchased  $75,000  4%  %  armory  certificates  at  100.02, 
a  basis  of  about  4.74% .     Due  $15,000  yearly  from  1927  to  1931 ,  inclusive. 

MISSOULA  COUNTY  (P.  O.  Missoula),  Mont.— BO.Vd  DESCRIP- 
TION — The  $300,000  funding  bonds,  awarded  on  Jan.  5  to  the  Minneapolis 
Trust  Co.  and  Kalinan.  Wood  &  Co.,  both  of  Minneapolis,  at  101  and  int. 
and  furnish  blanks  and  attorney's  opinion  (V.  114  p.  222)  are  do.scribed  as 
follows:  Interest  rate  514%.  Denom.  $1,000.  Date  Jan.  1  1922.  Int. 
J.  &  J.     Due  Jan.  1  1942,  subject  to  call  $30,000  yearly  begiiming  1933. 

MODESTO  IRRIGATION  DISTRICT  (P.  O.  Modesto),  Stanislaus 
County,  Calif.— BOiVD  SALE. — On  Jan.  11  the  $181,600  6%  power 
house  and  machinery  bonds — V.  114,  p.  102 —  were  sold  to  the  Modesto 
Bank  of  Modesto  for  $193,895  (106.77)  and  interest.  Denom.  181  for 
$1,000  and  1  for  $600.     Date  July  1  1920.     Int.  J.  &  J. 


FJ5A'r'^n'^*^rVn^nS?V,^TY.(P.  O  Montague),  Texas.-BOiVOS  DE- 
wa^S'down  '^^"^  °'  $250,000  Road  District  No.  9  b^ds 

MONTGOMERY  COUNTY  (P.  O.  Monteomerv)  Ala  —BOND  <iATr? 
-The  following  two  issues  of  6%  bonds  offer^?n  JlA^e  20  (V  112  p  ^^fif) 
have  been  awarded  as  follows:  ^u  t  v  .  iiz.  p.  ^5b.£) 

$300,000  gublK.  -hool^bo^nds^awarded  to  CaldweU  &  Co..  of  Nashville,  at 

200,000  --^^-t^wa^f'ltu°t  ^1^^"°"  ""   ^'"^^^   C-cim^ati.  at 
Date  July  1   1921.     Due  July  1  1951. 

»,^*^„9?^  COUNTY  (P.  O.  Carthage),  No.  Caro.— B07VD  SALE  — Thp 
$1.50.000  6%  court  house  bonds  offerld  on  jkn.  9--V.  113  1,  2532— ha™ 
been  sold  to  Sidney  Spitzer  &  Co.  of  Toledo.  Date  Dec  l'  igoi  nJm 
1941  and"l95T'    ^   ''''  follows:     $20,000  1931.   $30,000  1936  and"  $5o!oOO 

MORRISON  COUNTY  SCHOOL  DISTRICT  NO.  147   (P.  O    Hill. 

man),    Minn.— BOA^D    SALE.— The   .$4,000   6>^%    coupon   or  registered 
school  bonds  offered  on  Jan    7  (V.  113.  p.  2844)  were  sold  to  LawrencfB 
Woodard  at  par  and  accrued  intere,st.     Date  SeiJt.  1  1921.     Due  Sept.  1 

MORTON  COUNTY  (P.  O.  Mandon),  No.  Dalt^.— CONTRACT  FOn 
THE  SALE  OF  FUNDING  BONDS  UNANIMOUSLY  AGREFD  TO  BV 
BOARD    OF    COUNTY    C0A/AO5Si0A'£R5.-The    Fargo     "fSu™  ^o^ 

"The  Morton  County  Board  of  Commissioners  yesterday  unanimously 
agreed  to  a  contract  for  the  sale  of  approximately  $300  000  of  6%  TOuntv 
bonds  at  par  to  Spitzer,  Rorick  &  Co.  of  Toledo,  Ohio  for  taking  up  aD 
outstandmg  warrants  against  the  county.  Taxes  in  the  last  thrS;  years 
have  been  unpaid  on  many  parcels  of  real  estate,  due  to  the  finandal  conf 
wni??^V  ^'!,  ."^H  consequence  the  county  has  a  large  number  of  outstandi^ 
warrants  unpaid  and  which  are  drawing  7%  interest,'  said  Lee  Nichol? 
County  Auditor  tins  morning.  "The  Commissioners  believe  that  the  ,Sfe 
of  the  bonds  which  will  provide  money  to  take  up  the  warrants  will  be  the 
nieans  of  putting  practically  all  of  the  .$300,000  into  the  pockets  of  0^6  peopll 
of  the  county  and  will  tend  to  reduce  the  financial  tension.  Incidentallv 
the  bond  sale  is  made  in  order  to, reduce  taxes.  Warrants  and  accrued  in- 
tereston  warran  ts  draw  7%  interest.'  "  ai-v-mw  ux 

NATCHITOCHES  PARISH  ROAD  DISTRICT  NO.  26  (P.  O   Natchi 

toches).  La.— BOA^D  SALE.— An  i.ssue  of  $100,000  road  bonds  has  been 
awarded  to  L.  E.  French  &  Co.,  of  Alexandria. 

NEW  BOSTON  (P.  O.  Portsmouth  R.  D.),  Scioto  Countv.  Ohio  — 

BOA^D  qFF£;ft/A^G.--Russell  Middaugh.  Village  Clerk,  will  receive  sealed 
bids  imtil  12  m.  Jan.  31  for  .$3,500  6%,  street-improvement  bonds.     Denom 
$500.     Date  Jan.  11922.     Prin.  and  int.  payable  at  the  office  of  the  Village 
Treasurer.     Due  July    1    1934. 

NEW  BRUNSWICK,  Middlesex  County,  N.  J.— BOND  SALE —The 
issue  of  5%  coupon  or  registered  school  bonds  offered  on  Jan    17  (V    114 
p.  102)  was  sold  to  M,  M.  Freeman  &  Go.  of  Phila.  at  their  bid  of  $50  705  45 
for  49  bonds  ($49,000),  which  is  equal  to  103.48.  a  basis  of  about  4  65% 
Date  Jan.  1  1922.     Due  $2,000  yearly  on  Jan.  1  from  1924  to  1947  incl 
and  $1,000  ou  Jan.  1  1948.     The  following  bids  were  also  received- 

Bidder —  Amount  Bid  For.  Price  Bid 

C.  W.  Whitis  &  Co ..$49,000  $50,110  00 

G.  B.  Gibbons  &  Co. 50,000  50.295  00 

A.  B.  Leach  &{5o.,  Inc 49.000  50.362  50 

Outwater  &  Wells 49.000  50  116  00 

J.  G.White  &  Co 50,000  50  ,'805  00 

NEWTON,  Catawba  County,  No.  Caro BOND  SALE. — The  foUow- 

ing  two  issues  of  6%  bonds  were  awarded  at  par  as  follows: 
.$11,000  fire-i  ruck  and  equipment  bonds  to  the  American  La  France  Fire 
Engine  Co.  of  .Jamestown,  N.  Y. 
14,000  water,  light  and  power  bonds  to  local  investors. 

NEW  ULM,  Brown  County,  Minn. — BOND  SALE. — On  Jan.  16  the 
$100,000  5J<i%  funding  bonds— V.  114.  p.  222— were  sold  to  the  Wells- 
Dickey  Co.  of  Minneapolis  at  101,  a  basis  of  about  5.11%.  Date  Jan.  1 
1922.  Due  Jan.  1  as  follows:  $7,000  1925  to  1928,  incl.,  and  $8,000 
1929  to  1937,  incl 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— ATOTE  SALE.— The 
$50,000  5%  coupon  Tuberculosis  Hospital  notes  offered  on  Jan.  17  (V.  114, 
p.  222)  were  sold  to  Edmunds  &  Co.,  of  Boston,  at  101.08,  a  basis  of  about 
4.42%.     Date  Jan.  1  1922.     Due  Dec.  1  1923. 

NORFOLK  SCHOOL  DISTRICT  (P.  O.  Norfolk),  Madison  County. 
Neb. — BOND  SALE. — The  Lincoln  Trust  Co.  of  Lincoln  has  purchased 
.$200,000  5%,  school  bonds  at  100.03,  a  basis  of  baout  4.99%.  This  item 
was  incorrectly  given  under  the  caption  of  "Lincoln  School  District,  Nel)." 
in  last  week's  issue,  on  page  220. 

NORTH  RIVER  IRRIGATION  DISTRICT,  Garden  County,  Neb. 

— BOND  SALE. — During  December  $25,000  6%,  irrigation  bonds  were  sold 
to  the  State  of  Nebraska  at  par.  Date  April  1  1920.  Due  yearly  fi-om 
1937  to  1939,  incl. 

NORTHERN  ROAD  IMPROVEMENT  DISTRICT,  Arkansas 
County,  Ark.— BOARDS  OFFERED  BY  BANKERS. — An  issue  of  $450,000 
6%  serial  road  bonds  is  being  offered  to  investors  by  Wm.  R.  Compton  Co., 
First  National  Co.,  G.  H.  Walker  &  Co.,  Lorenzo  E.  Anderson  &  Co., 
Smith,  Moore  &  Co.  and  Whltaker  &  Co.,  all  of  St.  Louis,  at  prices  to  yield 
par  and  interest.  Denom.  $1,000.  Date  Aug.  1  1921.  Prin.  and  semi- 
ann.  int.  (F.  &  A.)  payable  at  the  American  Trust  Co.,  St.  Louis.  Due 
vearly  on  Aug.  1  as  follows:  $6,000  1923  to  1925  incl.:  $7,000  1926  and  1927: 
$8,000  1928  and  1929;  $9,000  1930  and  1931;  $10,000  1932  and  1933  incl.; 
$11,000  1934:  $12,000  1935  and  1936;  $13,000  1937;  $14,000  1938;  $15,000 
1939;  $141,000  1941,  and  $146,000  1941. 

NOWATA,  Nowata  County,  Okla. — BOND  OFFERING. — Sealed  bids 
will  be  received  until  10  a.  m.  Jan.  25  by  W.  H.  McKenzie,  City  Clerk,  for 
$10,000  6%  park-impt.  bonds.  Denom.  $.500.  Date  Nov.  16  1921.  Int. 
P.  &  A.  Due  Nov.  16  1946,  with  option  of  prior  payment  on  Nov.  16  1931 
or  at  any  anniversary  thereof  prior  to  1946. 

OCHLOCHNEE,  Thomas  County,  Ga.— BOA^D  OFFERING.— A. 
Cuspeer.  City  Treasurer,  will  receive  sealed  bids  until  3  p.  m.  Feb.  1  for 
$25.000  6%  school  bonds.  Denom.  $1,000.  Date  Jan.  14  1922.  Principal 
and  interest  (J.  &  J),  payable  in  New  York  City. 

OKEMAH,    Okfuskee    County,    Okla.— BOA^D    SALE.— An   issue   O 
$60  000  6%  tax-free  coupon  water-extension  bonds  has  been  sold.     Denom. 
$1  000.     Date  Aug.  1  1921.     Int.  F.  &  A.,  payable  in  New  York.     Due 
Aug.  1  1946. 

ONEIDA,  Madison  County,  N.  Y.—BOND  OFFERING.— Minnie  E. 
Brophy.  Citv  Clerk,  will  receive  sealed  bids  until  4  p.  m.  Feb.  7  for  S43.00« 
registered  paving  bonds.  Denom.  40  for  $1,000  and  10  for  $300  oacb. 
Date  Feb.  1  1922.  Prin.  and  semi-ann.  int.  (P.  &  A.)  payable  at  the  Uty 
Chamberlain's  office  or  at  the  option  of  the  holder  in  New  York  City- 
Due  $4,300  annually  for  ten  years.  Cert,  check  for  $2,000,  payable  to  th,e 
City  Chamberlain,  required.  The  official  announcement  states  that  t»e 
favorable  opinion  of  Geo.  S.  Clay  of  New  York  City,  or  some  o'^f^/^f^^Jf^ 
nized  authority,  on  the  regularity  of  municipal  bonds,  will  be  furnisheci  ana 
bidders  are  expected  to  take  notice  of  this  and  make  their  bids  accornmgiy 
without  other  qualifications. 

ONTARIO  ELEMENTARY  SCHOOL  DISTRICT,  San  Bernardino 
County,^  Calif.-BONpOFFERING.-^^^rvyJL.  AUison    Clerk  .Board  of 


ballot.  Officialcirculnr  states  thai  no  litigation  is  pending  affecting  the 
corporate  existence  of  district,  title  of  present  officials  or  validity  of  these 
bonds  and  that  no  bonds  of  this  district  have  ever  been  repudiated.  As- 
sessed valuation,  last  assessment  roll,  non-operative,  $5,021,450.  Out- 
standing bonded  indebtedness,  not  including  this  issue,  .$129,50().  li-sti- 
mat^  true  valuation  of  district,  $20,000,000.     Estimated  population  is 

ORANGEBURG  COUNTY  fP.  O.  Orangeburg;,  So.  Caro.— BOATD 
SALE  —On  Jan.  10,  Sidney  Spitzer  &  Co.,  Toledo,  were  awarded  $100,000 
5H%  bridge  Iwnds  at  par  plus  a  premium  of  «2.88^3  equal  to  102.88/ . 
Denom.  $1  000.  Int.  ,semi-ann.  Due  yearly  as  follows:  $10,000,  1923  ana 
$3,000,  1933  to  19d2,  inclusive. 
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ORANGE  COUNTY  (P.  O.  Orangel,  Texas.— BONDS  nFFEATEp.— 
At  the  elecn.m  held  on  ian.  10-V.  113'.  p.  284r,-the  STOO  000  road  h«nd 
^sue  tl,  deWted.  The  "Houston  Post"  of  Jan  11  had  the  f""?:^"'^  »" 
^v  In  reeard  to  the  matter:  "The  proposed  road  bond  Issue  of  S, 00. 000 
was  defeat  here  by  the  vote  of  416  Tor'  with  ?17  ■agat"s  .•  because  the 
majorfty  rr^oHng  the  bond  issue  was  not  two-.hrds.     ^^  h.le  cons-dor|^ 


vmers  ^o  were  heav:v  taxpayers  and  in  favor  of  the  issue.  Re  declared 
that  it  should  be  an  object  lasson  to  the  citizens  in  the  future  not  to  pro- 
crastinate or  to  sleep  on  their  rights.  He  observed  that  the  i.ssue  was  de- 
feated by  the  rural  voters  who  traveled  over  ihe  •.mpas.sable  roads  to  the 
rM>lls  u,  vote  while  the  man  who  expected  his  neighbor  to  do  his  voting  neg- 
lected his  duty  and  will  suffer  the  consequences  a  I  least  for  a  short  time. 

ORCHARD  MESA  IRRIGATION  DISTRICT  (P.  O.  Grand  Junc- 
tion), Mesa  County.  Colo.— BO.VD  F.LECTION.— An  election  will  be 
held  on  Jan.  •?!  to  vote  on  a  S60.000  bond  issue,  to  take  up  outstanding 
bonded  Indebtedness. 

OREGON    (State    ofU— BO.Vn    SALE.— On    .Tan.    16    the   $10,000,000 


BfnltVi     Moore  &  Co      St    Louis-   Anglo  &   London   Paris  Nat'onal   Bank. 
iTn  FraSo:  and  the  RaVnh  Schneeloch  ^'I-.-.r^^ll^'U^^  ''"^.."Ji^^J-^v.  ^^ 


savines  deoosits  are  now  being  offered  to  investors  as  follows:  Matunt'es 
lO'U  to  vicid  4  4.5%  maturities  I'XA'-'Ari.  inclusive,  to  yield  4.409?-:  maturi- 
ties 1936-40.  inclusive,  to  yield  4.375%;  maturities  1941-50.  inclusive,  to 
yield  4.35%.  Financial  Statement. 

Assessed  r.-iluatlon,  1921 $1,020,801,197 

Total  bonded  debt,  including  this  issue 42.69.i  l?.". 

Popnlntion.  1920  Census,  783.285.  Ratio  of  bonded  debt,  about  4%  of 
assessed  valuation. 

BIDS. — The  following  is  a  complete  list  of  the  bids  received  on  Jan.  10 
for  the  $1 .000.000  5%  coupon  highway  bonds:  ^  .   ,  „., 

nirtrior—  %  Of  Par.    Total  Bid. 

•Ralph  Schneeloch  Co..  Stacy  &  Braun.  Ki.s.sel    Kinni- 

cutt  &  Co..  Eldred^e  &  Co.,  and  Anglo  &  London- 
Paris  National  Bank 103.39       Sl.033.900 

A.M    Wright   103.34         1.033.400 

Harris  Trust  &  Sav.  Bank.  Continental  &  Commercial 

Trust  &  Sav.  Bank,  National  City  Co.  and  Lumber- 

mens  Trust  Co .-. -103.2737     1.032.73. 

Seattle  National  Bank.  H.  L.  Allen  Co..  Rntter  &  Co.. 

R   W .  Pre»5sprich  &  Co. .  Vermont  Loan  &  Trust  Co., 

Smith  &  Strout  and  Bond   Ooodwlti  &  Tucker 102.53         1.025.300 

John  K.   Price  *  Co.,  Bankers  Trust  Co.,  Guaranty 

Co.  of  N.  Y.  and  E.  11.  Rollins  &  Sons 102.279       1 .022  700 

Blyth   WittrrtCo   - 101.6897     1.016.897 

Notice  that  the  fiyndicate  marked  (»)  had  been  awarded  the  bonds  on 
its  bid  of  103  39  was  given  in  last  week's  issue  on  page  223. 

ORLEANS.  Harlan  County,  Neb.— BOAT)  FLFCTIOX.—On  Jan.  31 
$25,000  6%  electric-light-plant  purchase  bonds  will  be  voted  upon. 

OSSIN'NG  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Os- 
•ining).  Wr.tchester  County,  N.  Y.—BOSn  .SALE —The  $21,001  5% 
bonds  offered  on  .Ian.  18  (V.  11  t  p.  223)  were  s-ild  to  Robert  S.  Ross.  Inc.. 
at  103. .33  Denom.  «I  OOO.  Date  Feb.  1  1922.  Int.  P.  &  A.  Due 
aerially  1923  to  1942  incl. 

OTERO  AND  CROWLEY  COUNTIES  JOINT  SCHOOL  DISTRICT 
NO.  3  IP.  O.  M^nzamla).  Colo.  — BOND  ISSirF  DRFEATFD—BO.W D 
ELKCTWS  A\D  SALE. —On  Jan.  2  the  -$8,5  000  r,%  1.5-30-year  (opt.) 
school  bond  Ijwue  was  defeated.  This  tissue  had  been  sold  to  the  Interna- 
tional Tniot  Co.  of  n^nvpr  fuiblert  to  being  sanctioned  by  the  voters  at 
the ''■1    '    ■  ""'  '    '       'fn  and  saleappeared  in  V.  1  13.  p.2611. 

O'  Id  to  vote  anew  upon  the  is.siie.      The 

nre-<  onal  Trust  Co.,  of  l)onver,  to  piu-chasc 

the  boiKJn,  contiMUfc>i  u>  hold  goo<J  under  the  new  election. 

OWEN  COUNTY  (P.  O.  Owentonj,  Ky.— BO.VD  OFFERTNa.—B\dH 
will  be  received  until  Jan.  30  by  Howard  Elll.s.  Clerk  of  the  Fiscal  Court,  for 
$40,000  refunding  bonds.      Date  Feb.   1    1922. 

OWENS  VALLEY  UNION  HIGH  SCHOOL  DISTRICT,  Inyo 
County,  Catif. —/iOX/i  .SA/.K— The  S35  000  l\'/,  school  bonds,  offered 
unsucc<5ssfully  on  Sept.  6 — V.  113.  p.  127.5  — have  been  sold  to  (^vrus  Peirco 
&  Co.  of  San  Francisco  at  102. .5-3.  a  basis  of  about  ,5.6S<^.  Pale  Sept.  1 
HWl .  Due  yearly  on  Sept.  1  as  follows  $1  .000.  1923  to  1926.  Incl.:  $2,000. 
1927  to  19.30,  Incl  ;  $3,000.  1931  to  19.35.  incl..  and  $4,000.  1936  and  1937. 

PADUCAH,  McCracken  County,  Ky.— BIDS.— The  following  bids 
wer«  also  recelvpd  for  the  $600,000  5%  tax-free  sower  bouUs  awarded  as 
•Uled  In  V.  114.  p.  223: 

Til, 1:1,  r, —  Pricf  Bid. 

Wllaon  A  Co..  LouUvllle $0r6,.'',27 

fl.-ink  of  Commerce,  .SI .  I»ula '100  6(;0 

'   ''o.,  rinrlnnat).  John  W.  Keller,  radiicah 604. .500 

■    ft  Co..  Ht.  I>.ul»     (iOI  .(K»0 

Co..  IxjulRvllle.  Ix>uisville  Nat.  Bank,  I  ouUvillc.-  600  420 
I>tK>.l  Link*,  i'aducah 600.000 

PALATKA,    Putnam    County,    Fl a. -BO,V£>    SALE —The    $12.';. 000 
rks  and  $30,000  otrcct^lj  I  water-maln-oxtcnslon  (',' ;    bonds 

i  Jan     10  (V     113.  p    y  tx<n  sold  to  Caldw.  II  .V  Co  .  of 

•96  6.5       Denom    $1  l>at<'Dec     1    1921        lot    J    AD. 

.  of  10,  20  and  .30  r<Mir»  from  date         The  following  bldn  were 

Biilil,  r                                     Hatr  r,f  Bitl  !       hirtdrr —                                Rate  <if  Bid 
•A    T    llrll  A  C*  .  Tolfio.  O    .0«l  20    'T    I!    'i|||<i*pln,T'aIatka.K|.i.  .    !tis.5 
I    I       \1  ..,.r  A,  f,.      < 1 111.9190    'John  N'l' •-  ■    A,  r-,      .    1 ,.,„     It  t  7.5 

'"    .96  2.S  O    H    Ha  I  la  9li  07 

.  .Ill-  |»W  L  HI  ,  .  o    10(1  no 

'!•  97  07'  'Htoven-i  liros  .  Ulrm  Kiu,.\la    KM)  (Kl 

^*l..|.^-  ,  ,i  .|.>>I.  DISTRICT  rP.  O.  N«w  WaxahachU),  Taxaa.  - 
flOVji,-,  ■\  (,l  Kit        Ki'intIv  $.'!  .VKl  wh>Kil-l>iill'lltii/  bond-.  w<-ri-  m.i<-<I 

PF.RPY  TfJWNSIIIP  fP  ri  Prrrvon<.ll.  Fnyelta  Cc..i..iv  Pa.  - 
'  'I    rif  Tn  IIJ^- 

,  ,    Man    .'!  .  000 

^i      1.,    I'ljj        Due  %1  ■.,'i'\    \i-.\\\\   on 
lUdH  khould  tm  mallod  !<•  lh<^  Flmt 
■  '    '  ■       -  ■  .         .    '  ■    . 

PERU.    Miam)  r  nuntr.    Inti.      llftSI)  OFFEKlS'fl       M.    L.    nnltmlno, 

Clfv  f  |,T-l.-  vi  II  r^,i..,.  r.!<l.  until  12  m  Jan,  31  for  »25,«K)0  6';  honda, 
''  lyon  Doc.  1  from  1022  to  1020,  Inrliialve. 

PMIi.ADKLPIilA,  »,.  /iO,V/>  OFFEniXa  Will  H.  irndl.v,  C|(y 
Comptrolli-r  wilt  ri«.lvfc  ,,.,|„1  l,|,l,  „„|||  |j  ,„.  If„(,  |  r,  f<,r  J't.OOO  OOO 
'  •  ■  <■ 'opt .;  Uindd.      Dcnorii    $1  .rxio  In  <  oiiixiM 

'■n  In  rrgUlrrr*!  firf-m.      I)nl«i  Kcli    Ml  I'l.',' 
I"'     '     ■■    '  '  III.  riplliiii  lo  llir  City  Ui  rixlct'in  iIm'iii 

at  pur  .iMfl  II.  IrnMon  of  I'O  Jiwiri  rriiin  Kfb     \i;  I'l,'.'. 

oral   jinv  In'.r.    •    I- •  (,0  liny*'  iiolirn  liy  puhllf  mhcr- 

iUnoK'ni         N.vr,,n„l.v     ,  will  U-  l««u<<l  If  dralrwl,  |«-ndln|j 

MMCrnvInc;    r,r 

Thr  iiffirlnt  .^a^  b*  found  among  the  adrrrlliemrnli 

M^.^l'"'  'I    II      IHK:T(P,0,  Ware.,.  PUrc.  County.  Nab. 

f?*:  .'..IlI '."  Ll"'^  ^"  '"""  "^  I n -.. Ono  whool- building  b..n.J«  will  lie 
«nbniltt«id  to  thm  woirm  on   Inn    2r,. 


PIPE   CREEK    SCHOOL   TOWNSHIP  (P.  O.  Elwood),  Madison  Co.. 
Ind.—  \VAI{KANT  OFFER f NO  —Se:\\ed  bids  will  be  received  until  2pm 
Jan.  26.  by  the  Bo  ird  of  Township  Trustees  for  $6,000  6%  refunding  war- 
rants.    Denom.  S500.      Date  Jan.  15  1922.     Int.  annually.     Due  July  15 
1923 

PITTSBURGH  SCHOOL  DISTRICT  (P.  O.  Pittsburgh).  Alleghany 

County,  Pa.— BO.VD  OFFERING — G.  W  Oerwig.  Secretary  of  the  Board 
of  Kduc:)tioT.  will  receive  so.iled  bids  until  3pm.  Feb  4.  for  $5,000,000 
4  3")%  coupon  (with  privilege  of  registration  as  to  principil  oily)  goldtax- 
free  bonds  i.ssued  for  the  purpose  of  niising  the  nece.ss.iry  funds  for  procuring 
sites  and  erecting  and  equipping  buildings  and  additions  for  elemoritary  and 
high  schools  in  the  said  School  District,  and  to  p  ly  or  refund  obligations  or 
certificates  of  indebtedness  issued  under  the  provisiois  of  Section  508  of  an 
Act  of  A.ssemhiy  entitled  "An  -Act  to  establish  a  public  school  system  in  the 
Commonwealth  of  Penns.vlvania.  together  with  the  provisions  b.v  which 
it  shall  be  administered,  and  prescribing  penalties  for  the  viol  ition  thereof, 
providing  revenue  to  establish  and  maintain  the  same,  and  the  method  of 
collecting  such  revenue.,  and  repealing  all  laws,  general,  special  or  local, 
or  any  p'rts  thereof,  that  are  or  may  bo  inco-isistent  thTewith."  approved 
May  18  191  I.  P  L  309.  authorized  by  resolution  of  The  Boird  of  Public 
Kdiication  of  the  School  District  of  Pittsburgh.  adopK^d  January  lOth  1922. 
The  bonds  are  in  denominations  of  $1,000  e:\ch.  Int  Is  pi.yable  seml- 
an-niallv  on  Aug  1  and  Feb  1  Due  seriilly  from  Feb  1  1923  to  Feb  1 
19.52  i'>cl  Cert  check  for  2%  of  the  amount  bid  for.  piyable  to  the  Dis- 
trict Treasurer,  required  Bids  must  be  uncondltlon:il  and  made  upon  the 
prescribed  form  of  bl  inks,  which  ni-i.v  be  obt;iiner|  upon  nppIjcalloT  at  the 
office  of  the  above  Secretiry  Settlement  in  full  for  the  loin  awirds  must 
be  made  with  the  above  Treasurer  on  or  before  Mirch  I  1922  The  official 
a.'inouticement  states  that  the  proceedings  for  this  loin  and  the  legalit.v  of 
this  issue  have  been  approved  bv  J  Rodgfrs  McCreery  of  Pittsburgh,  and  a 
cop.v  of  his  letter  attesting  the  legalit.v  of  this  loin  m  ly  be  hul  i-i  applica- 
tio-i.  Piircha.ser  to  p  ly  accrued  interest  The  notice  of  this  offering  was 
given  in  our  issue  of  J  in  14  on  page  223,  it  is  given  again  because  additional 
data   h-is  co-ne  to  hand. 

PITTSFIELD,  Berkshire  County,  Mass.— TRXTPOR A  RY  LOAN. — 
The  temno-arv  loan  of  SlOO.OOO.  offe-^ed  on  Tan.  17  (V.  lit.  p.  223)  was 
sold  to  the  Old  Colony  Trust  Co.  on  a  4.14%  discount  basis,  plus  a  premium 
of  ?1.75.     Date  Jan.   17  1922.     Due  Nov.  7  1922. 

The  following  bids  we-'e  also  received: 
F.  C.   Pe;ich  of  Pittsfield.  4.15%  discount. 

Blake  Drothe-s  &  Co..  Bo.ston.  -4.22%  di.scount  plus  $3  premium. 
Estabrook  &  Co..  Boston.  4.28%  discount. 

PLATTSBURC,  Clinton  County,  N.  Y.— BO.VD  OFFERIA^G. — 
Kathleen  O  Ryan.  City  Chamberl  lin,  will  receive  seiled  bids  until  4  p  m., 
Jan  31 .  for  §100.000  5%  water  bo  ids  De  ion  $510  or  multiples  thereof. 
Dite  Jan.  1  1922  Int  J  &J  Due  $3,000  veirlv  on  Jan  1  from  1923  to 
1032  incl  and  $7,000  .veirly  on  Jan  1  from  1933  to  1912  incl.  These  bonds 
are  the  bonds  that  were  cirried  at  an  election  held  on  Nov.  8  by  a  3  to  1 
majority  (V     112.  p    2103). 

POLLOCKSVILLE    SPECIAL    TAX    SCHOOL    DISTRICT.    Jones 

County,  N.  C. — BOVD  OFFB«/A'6'  — Bids  will  he  received  until  12  m.. 
Jin  21.  by  H  A  Parker,  Clerk  Board  of  Trustees.  (P  O  Trenton)  for 
.S*)0.000  6'7c  .school  bonds.  Denom  $1,000.  Dite  May  1  1921  Prin  and 
sen'i-ann  int.  pivable  at  the  American  Exchange  National  Bank  in  New 
York  City'  Due  .$2,000  yeirly  on  May  1  from  1922  to  1951  incl  Cert, 
check  for  $1  200  pi.vable  to  the  District  Treasurer  required.  Bids  for  less 
than  p;ir  will  not  be  considered 

PONDER \  COUNTY  SCHOOL  DISTRICT  NO.  31  (P.  O.  Conrad), 

Mont.— BO.VD  SALE  — Tlie  $1 .08.5  6%  funding  bonds  offered  on  July  16 — 
V.  1 13    p    10.5 — have  boon  .sold  at  pir  to  the  State  of  Montana. 

PORTLAND,  Cumberland  County,  Maine. — LOAA^  OFFERINO. — 
J.  R.  Gilmarfin.  City  Treasurer,  will  receive  sealed  b'ds  until  12  m.  .Tan.  26 
for  the  purchase  at  discount  of  a  temporary  loan  of  $200,000.  in  anticipation 
of  taxes  for  Ihe  year  1922.  The  notes  will  be  dated  Jan.  31  1922  and  be- 
come due  Oct.  4  1922  at  the  First  National  Bank  of  Boston.  Mass.  Denom. 
to  suit  purchaser.  The  notes  will  he  ready  for  delivery  Tuesday  Jan.  31 
1922  at  the  First  National  Bank  of  Boston,  Mass..  and  will  lie  certified  as 
to  genuineness  and  validity  by  said  bank  under  advice  of  Messrs.  Ropes, 
Orav,  Boyden  &  Perkins,  and  all  legal  papers  incident  to  the  loan  will  be 
filed  wi(h  said  bank,  where  they  may  be  inspected  at  any  time. 

POST  FALLS  IRRIGATION  DISTRICT  (P.  O.  Post  Falls) .Kootenai 
County,  Ida. — BOA'D  OFFERINO. — E.  L.  Brugger.  Secretary  of  Board  of 
Directors,  will  receive  bids  until  Feb.  7  for  $150,000  6%  Irrigation  bonds. 

PROVIDENCE,    Providence   County,    R.    I.— BO.VD.S  OFFERED  BY 

BANKERS  —The  $1,000,000  4  ' 2  %  gold  coupon  or  registered  bonds  ro- 
porli^d  .sold  to  Hirris,  Forbes  &  Co  .  of  New  York.  (V  1  M.  p.  223)  are  being 
offered  by  them  to  investors  at  107  83  to  yield  ab  lut  4  10%. 

QUAY  COUNTY  SCHOOL  DISTRICT  NO.  23,  N.  Max.— BOAT/) 
.SAl.E. — The  Bankers  Trust  Co.,  of  Denver,  has  been  awarded  the  $15,000 
6'"    10-30-year  (opt.)  school  bonds  mentioned  in  V.  113,  p.  1701. 

REEDLEY  JOINT  UNION  HIGH  SCHOOL  DISTRICT,  Fresno  and 
Tulare  Counties,  Calif. — BOND  SALE  — Freeman,  Smith  &  Camp  Co  , 
of  S^in  Francisco,  have  purcha.sed  $4,50.000  6%  tax-free  bonds.  Denom. 
SI, 000.     Date  May  9  1921       Due  yearly  on  May  9  from  1922  to  1947  incl. 

Financial  Stalanent. 

Heal    Value,    e.stlmated $35,000,000 

As.sesw!d  Valuation.  1920-21 - 11.699.074 

Bonded  Debt  (this  is.sue  only) 450,000 

Population,  estimated  8060 

RICHLAND  COUNTY  SCHOOL  DISTRICT  NO.  79  (P.  O.  Sioux 
Pafs),  Mont.—DE.SCRfl'TlON  OF  BO.VD.S —The  $1.4,10  wliool  bond.s 
awardi-d  recently  to  the  .State  Hoard  of  Land  CommissiouTs  at  p  ir  for  6s — 
V  113.  p  2846 — are  described  as  follows:  Denom  $14,5  DiteDec.  14 
1921        Int    J    A  J       Due  De.v   11    19 1 1 ,  optional   Dec     14   1931 

ROCKINGHAM,  Richmond  County,  N.  C.  BOND  ELECTION  ^ 
.\n  elertlon  will  be  held  on  l''el>  M  to  vote  on  (he  (lUOKtlon  of  LsHuiug  $100,000 
high  school  bidg    and  iniiirovemiMit  bonds. 

ROSEBUD,  Falls  County,  Texas.  'IfO.\'D  OEFEB/iVO— .Sealed  pro- 
poHalN  will  be  received  until  2  p  m  Jan.  24  by  A  f)  Dunn.  City  .Sin-re- 
t;iry.  for  $.30,000  6%  w.ater  Improvement  bonds  Denom  $1,000  I):ito 
Feb  1  1922  Prin  :ind  seml-ann.  Int  piv.ible  at  National  H  ink  of  Com- 
iiienr.  S  Y  Due  $1  .000  yearly  from  1923  to  19.52,  Incl  Certified  cheek 
for   ',\    of  bill  re<|iilrecl. 

ROSEBUD,  Folia  County,  T«xna.  lUtNltS  RF.OISTERI.D  The 
Kl.ile  ( 'iiinptriiller  rcKlslend  $:tO.(IOO  li','    wiiler  works  UiiidN  on  J.iii.   12. 

ST.  JOHN  SCHOOL  DISTRICT  NO.  3  (P.  O.  St.  John),  RoIpIIo 
County,  No.  Dak.  BOND  OFFERING.  Paul  II.  Kainw»n,  Clerk  of  Hoard 
of  K.ducatloii,  will  receive  Hvulod  bld«  at  any  tlnio  for  $ll„'iO0  4%  school 
bonda. 

SALTAIRE,  Suffolk  County,  N.  Y.  B//>.S  We  are  udvlmwl  thai  two 
iKlditlnn.'il  blcN  wiTi'  n-celveil  on  Jim  10  for  Iho  $;»(1.000  water  IioikIm 
iwiirded  to  Geo  H  tllbbons.V  Co  at  100  117  for  6h.  a  baHls  of  .ilxnil  ,5  92';. 
ax  reported  In  our  Inniie  of  .Ian  II  on  p.ige  22  1  One  blil  wuh  MiihinltliMl 
by  ifie  l.'nlon  National  Corp  ,  which  was  for  100  22  and  the  oilier  wim 
received  .ifler  bldt  were  cloned  and  wjin  for  100  H7 

SAN  BENITO,  Cam.ron  County,  Taxa..  BaV/*  OFFERING  .W- 
lenlloii  U  calliMl  to  the  advert l>M<iiieiit  III  tliU  l>«iie'«  ndvertl>ilng  eolilinna 
(Mllliig  f.ir  lildx  for  Ihe  $l(M).000  Htrei-t  paving  anil  $20. OIK)  >«>»er  0' ;  boiiiU. 
iioilce  of  I  In-  offering  of  which  wan  given  In  \      I  I  I.  p    '.''.'i 

SANBORN  COUNTY  DRAINAGE   DISTRICT  No.  tt,  .S...   I)«U.    - 
llOMt  OFFERING       rnlll    II    n     ir.       I  "b.  7.  « 'h»»    «'l  Allen,  Coiiiily   An 
lilt. IT  If   'I    Wo.iimiHUi'l)    will  I....-H.-     .lied  bld't  for  appronlinaUOy  :i.',  IIIIO 
•  |i  liii     |i;i\.ili|.>  .11  ii'i.llv        IImiiiIh  to  l>i<  auld   to  the  blilder 

of!  '  Imn  l>.ir  v.ihn'  win.  "ill  Ink"  I  lie  lowml  riil«'  of  IllU-rral ,  not 

11      ..    ,  ( '..ri     ehiM-U  for  MOD  1  •■'inlrixl 

SAN  JUAN  COUNTY  SCHOOL  DISTKUT  NO,  il  (P,  <).  Farming- 
ton..  N.  M*«,  lUlXns  Vini.D.  All  Inniie  of  $,'.,5,(MM)  wliciol  biillilliig 
IhiimIm  hnn  been  votfwl, 

SAN  MATI-'.O  <;R  AMM  A  1/  SI  IKKiI  nnTRICT.  San  MalaoCnunlv, 
Calif,       I'Oltltl.i'l  III  ■    Kr  inrlwo  wore  alone  111 

a"inlrliiK  the  $2'Hl  In  ■  "'"I  """re  not  WXM-Iiiled 

allh  the  Anirrlenn  Nir|..ri.l  ll.ni  ..1  i.n  ir.ier«-o.  nn  liirorrixM ly  nliilivl 
In    V      114.  p     Z21        Thi'  prli-e  pnlfl   f<ir  the  bomla  wiui    l(M>  57.   n   l>a<iN  of 
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about  4  77%.     The  bonds  answer  to  the  following  dsecription:   Denom 
$1,000.     DateJan    11922      Int.  J   &  J  ,  payable  at  the  County  Treasurer's 
ofTlce.     Due  $10,000  yejirly  on  Jan    1  from  1923  to  1942,  inclusive.     A  list 
of  the  other  bids  received  for  the  bonds  may  be  found  in  last  week's  issue 
an  p.  224. 

Financial  Statement. 
Assessed  valuation  $4,901,16,5 

Total  debt  (including  this  Issue)  229,000 

Population.  7.000,  estimated. 

SAN  MIGUEL  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Tellu- 
ride),  Colo. — BOND  SALE. — An  issue  of . HI  2.. 500  6%  school-buildins:  bonds 
has  been  sold  to  the  Bank  of  Telluride  and  tlie  First  National  Bank,  both 
of  Telluride,  at  par. 

SCOTLAND  NECK,  Halifax  County,  No.  Caro.— BOND  OFFERING 
— R.  F.  Coleman.  Mayor,  will  receive  bids  until  Jan.  27  for  $220,000  6% 
street  bonds.     Denom    $1,000      DateJan.  1   1922. 

SCOTTSBLUFF  SCHOOL  DISTRICT  (P.  O.  Scottsbluff),  Scotts- 
bluff  County,  Neb. — BOND  ELECTION  CALLED— The  Board  of  Edu- 
cation has  called  a  special  election  to  vote  on  .$300,000  bonds  for  building  a 
new  high  school  Election  to  be  held  in  Fpbru:ir.v  Voters  have  approved 
$125,000  bonds  but  these  will  not  be  Issued  If  new  election  carries. 

SEATTLE,  Wash. — NO  BIDS  RECEIVED  — No  bids  were  received  on 
Jan.  6  for  the  $680,000  railway  extension  bonds — V.  113,  p    2746. 

SEMINOLE  COUNTY  (P.  O.  Donaldsville),  Ga.—BOND  SALE  — 
An  issue  of  $100,000  road,  court-house  and  jail  bonds  has  been  awarded  at 
par  to  the  Bank  of  Donaldsville 

SEMINOLE  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT 

NO.  2  (P.  O.  Sanford),  Fla. — BOND  OFFERING — Sealed  proposals  will 
be  received  until  3:30  p  m  Feb.  7  by  E  A  Douglass,  Clerk  of  Boird  of 
County  Commissioners,  for  890,000  6%  highway  Impt  bonds  Denom 
$1,000  DateJan  11922  Prin  and  .semi-ann  int  (J  &  J  )  payable  in 
New  York  City  Due  Jan.  1  19.52  Certified  check  for  1  ^  %  of  face  value 
of  bonds  required.  Bonds  to  be  sold  subject  to  the  approval  of  John  C 
Thomson,  N.   Y. 

SERRA  SCHOOL  DISTRICT,  Orange  County,  CaUf.—BOND  SALE 
— On  Jan  3  the  $3,000  6%  1-6-year  .serial  bonds,  dated  Jan  1  1922,  were 
purchased  for  Carl  E  Buchhelm  by  Alice  M.  Buchheim,  guardian,  at  par 
and  iDterest.     There  were  no  other  bidders. 

SHELBY,  Cleveland   County,   N.   C. — BOND  SALE — The  following 

two  issues  of  improvement  bonds,  aggregating  $300,000.  offered  on  Jan    1 1 

— V    1 13.  p    2847 — were  awarded  at  par  to  the  N.itional  Rank  of  Shelbv: 

$276,000  street-Improvement   bonds      Due  yearly  on    Feb     1    as   follows: 

$18,000.  1923  to  1932,  inclusive,  $10,000,  1933  to  1941,  inclusive, 

and  $5,000.    1942 

25,000  water-works  bonds.     Due  $1,000  yearly  on  Feb.  1  from  1924  to 

1948,    Inclusive. 
Date  Feb    1  1922 

The  above  bank  Is  to  furnish  blank  bonds  and  attorney's  approval  free, 
and  is  to  have  the  money  on  deposit  subject  to  check  as  the  work  progresses 

SHELLEY,  Bingham  County,  Idaho.— B07VD  OFFERING.— A.  3. 
Michelson.  Village  Clerk,  wiil  receive  bids  until  Feb.  1  for  $10,000  &% 
funding  bonds.     Certified  check  for  10%  of  bid,  required. 

SIGOURNEY,  Keokuk  County,  Iowa.— BOVD  OFFERING.— G.  O. 
Williamson.  CitT  Treasurer,  will  receive  sealed  bids  until  2  p.  m..  Jan.  24. 
for  the  $31,000  Uhertv  memorial  and  $24,000  City  IfaU  5%  bonds,  men- 
tioned in  V.  112.  p.  1190.  Date  May  1  1921.  Int  semi-ann.  Cert,  check 
for  $1,000,  payable  to  the  City  Treasurer,  required. 

SLATON,  Lubbock  County,  Texas. — BOND  ELECTION — An  elec- 
tion will  be  held  on  Feb  7  to  vote  on  the  question  of  issuing  $25,000  city-hall 
bonds. 

SLOPE  COUNTY  (P.  O.  Amidon),  No.  Dak.— PRICE  PAID -The 
price  at  which  Sidney  Spitzer  &  Co  of  Toledo  acquired  the  $1 10.000  funding 
bonds — V.  113.  p  2847— was  92  The  bonds  answer  to  the  following 
description:  Interest  rate  6%  Denom  $1,000  Dite  Dec  1  1921  Int 
J.  &  5  Due  as  follows:  $50,000  for  10  years,  .$30,000  for  15  years  and 
$30,000  for  20  years. 

SOUTH  EUCLID,  Cuyahoga  County,  Ohio.— B7DS  RE.JECTED — 
The  four  issues  of  6%  coupon  special  .issessmetit  bonds  aggregating  .$31,S')7 
which  were  offered  on  Jan  lO— V  113.  p  2747 — were  not  sold  as  all  bids 
were  rejected  for  the  reason  that  the  work  for  which  the  money  is  to  be 
used  for  will  not  be  started  before  three  months  from  now. 

SOUTH    FORT  WORTH    INDEPENDENT   SCHOOL    DISTRICT. 

Tarrant    County,  Texas.— BON^OS    VOTED.— At   the   election    held   on 

Jan.  6  (V.  113,  p.  2847),  an  issue  of  $60,000  school-building  bonds  was 
carried. 

STARKE  COUNTY  (P.  O.  Knox),  Ind.— BO,VD  OFFERING.— A.  W. 
Oarl.son,  County  Treasurer,  will  receive  sealed  bids  until  2  p.  m.  Jan.  28 
for  $10,700  5%  Charles  W.  Schaar  et  al.  Oregon  Town.ship.  bonds.  Denom. 
$.535.  Date  .Jan.  2  1922.  Int.  M.  &  N.  Due  $535  each  six  months  from 
May  15  1923  to  Nov.  15  1932,  Inclusive. 

STATESVILLE,  Iredell  County,  No.  Caro.— BOND  SALE.— The 
Hanchett  Bond  Co.,  of  Chicago,  has  purchased  $150,000  school  bonds,  as 
5Ms,  at  par,  plus  a  premium  of  $1,904,  equal  to  101.26. 

STEUBENVILLE,    Jefferson    County,    Ohio. — BOND    SALE. — The 
$35,000  6%  fire-truck  apparatus  and  Improvement  bonds  offered  on  Jan 
16  (V.  114,  p   104)  were -sold  to  Seasongood  &  Ma.ver  of  Cincinnati  at  103. 557 
— a  basis  of  about  5  34%.     Date  Dec     15  1921.     Due  $3,500  yearly  ou 
Dec.  15  from  1923  to  1932  incl.     The  following  bids  were  received: 

Seasongood  &  Mayer.  Cincinnati $36.245  00 

Title  Guarantee  &  Trust  Co  ,  Cincinnati 36,242  00 

Weil,  Roth  &  Co  ,  Cincinnati. 36.161  00 

W.  L.  Slavton  &  Co  .  Toledo 36.0,89  55 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati- 36.074  00 

Richards,  Parish  &  Lamson,  Cincinnati 35,928  00 

Powell,  Garard  Si  Co.,  Chicago 35,900  00 

SUMMIT,  Union  County,  N.  J. — BOND  OFFERING. — Frederick  C 
Kentz,  City  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Feb  7  for  an  issue 
of  coupon  (with  privilege  of  registration)  school  bonds  not  to  exceed  $500,- 
000.  Denom  $1,000  Date  Feb.  1  1922.  Principal  and  semi-annual 
Interest  (P.  &  A.)  payable  at  the  City  Treasurer's  office.  Due  yearly  on 
Feb.  1  as  follows:  $20,000  from  1923  to  1926,  inclusive,  $11,000  from  1927 
to  1938,  inclusive,  and  $12,000  from  1939  to  1962,  inclusive.  Certified 
check  for  2%  of  the  amount  bid  for,  payable  to  the  Custodian  of  School 
Moneys,  required.  Bids  will  be  received  for  bonds  bearing  4}4%  and  5% 
Interest,  but  If  bids  are  received  for  4H  %  bonds,  no  bid  for  a  5%  bond  will 
be  considered.  Bonds  will  be  prepared  under  the  supervision  of  the  U  S 
Mtge  &  Trust  Co  .  which  will  certify  as  to  the  genuineness  of  the  signatures 
and  the  seal  impre.s.sed  thereon  Legality  approved  by  Reed,  Dougherty  & 
Hoyt,  of  New  York,  a  copy  of  whose  opinion  will  be  furnished  the  pur- 
chaser.    Purchaser  to  pay  accrued  interest. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BOND  SALE— The  $105,- 
000  6%  coupon  sanitary  enprineerlng  department  No.  8,  Main  Street  Sewer 
District  No  5,  bonds  offered  on  Jan.  17  (V.  113,  p  2847)  were  sold  to  Hay- 
den,  Miller  &  Co  of  Cleveland  at  par  and  interest  plus  $6,471  premium 
(106  16),  a  basis  of  about  5  11%.  Date  Oct  1  1921.  Due  $7,0()0  yearly 
on  Oct.  1  from  1923  to  1937  incl.     The  following  bids  were  also  received: 

Bidder —  Premium  I      Bidder —  Premium 

W.  L.  Slayton  &  Co $5,379  15  A.  T   Bell  &  Co $5,072 

Seasongood  &  Mayer 6.385  00 1  Richards.  Parl-sh  &  Lamson..   5,880 

SUPERIOR,  Nuckolls  County,  Neb. — BOND  SALE. — During  De- 
cember $10,000  5M%  intersection  paving  bonds  were  sold  at  par  to  the 
State  of  Nebraska.  Date  May  1  1920.  Due  May  1  1940.  Optional  at 
any  time. 

TACOMA,  Wash. — BOND  SALE. — The  following  6%  bonds  were  issued 
by  the  city  of  Tacoma  during  December: 

LHst  No.     Amount.                 Purpose.                      Date.  Due. 

5.060  $11.813  35  Water  Main  Dec.  11921  Dec.  11928 
4,046  31.629  85  Paving  Dec.  7  1921  Dec.  7  1933 
1.253  1,396  85  Grading  Dec  19  1921  Dec.  19  1928 
1,132                9.54  60        Sewer  Dec.  22  1921  Dec.  22  1928 

991  1,295.40         Sidewalk  Dec.  22  1921  Dec.  22  1928 

4.083  96,1.54  59         Paving  Dec.  22  1921  Dec.  22  1931 

5.061  6,376  60         Watw  Main  Dec.  28  1921         Dec.  28  1928 
All  the  above  bonds  are  subject  to  call  yearly  in  December. 


TALENT  IRRIGATION  DISTRICT  (P,  O.  Talent).  Jackson  Countv 

Ore.— AUTHORITY  TO  SELL  ITS  BONDS  BELOW  PAR  GIVEN —rle 

Oregonian"  on  Jan    10  said: 

"The  State  Irrigation  and  Drain.age  Securities  Commission,  in  an  order 
issjied  on  Jan  9.  authorized  the  Talent  Irrigation  District  to  sell  its  bonds 
tor  85  cents  on  the  dollar  The  sale  of  the  bonds  will  be  made  to  the  Citi- 
'i'^^1%  ^^.^\""^^  ^j'".''  "*'  Los  Angeles.  The  district  proposes  to  dispose  of 
■S4.50.000  In  bonds  In  case  the  Hiatt  Prairie  reservoir  is  constructed  and 
bonds  in  the  amount  of  $650,000  in  the  event  the  Emigrant  Creek  reservoir 
is  constructed  The  Commission  has  agreed  to  certify  the  bonds  and  nay 
the  interest  thereon  for  a  period  of  two  and  one-half  years  upon  the  sub- 
mission of  a  contract  for  the  construction  of  the  project  wliich  is  satisfac- 
tory to  the  Commission." 

TANGIPAHOA  PARISH  SCHOOL  DISTRICT  NO.  39  {P.  O.  Amite). 

La.— BO A^O  SALE  —An  issue  of  $50,000  school  bonds  has  been  disposed  of. 

TAUNTON,  Bristol  County.  Mass. — LOAN  0FFBR7JVG.— Lewis  A 
Hodges.  City  Treasurer,  will  receive  sealed  bids  until  6  p.  m.  Jan.  24  for  the 
purchase  of  temporary  loan  of  .?1 00.000  which  will  niature  on  Oct.  18  1922. 
These  notes  will  be  engraved  under  the  supervision  of  the  Old  Colony  Trust 
C(\..  Boston,  which  will  guarantee  the  signatures  and  will  certify  that  the 
notes  are  Issued  by  virtue  and  in  pursuance  of  an  order  of  the  Municipal 
Council  the  validity  of  which  order  has  been  approved  by  Messrs.  Storey 
Thorndike.  Palmer  &  Dodge  of  Boston.  The  official  announcement  states 
that  these  notes  are  exempt  from  taxation  in  Massachusetts  and  that  the 
legal  papers  to  this  issue  will  be  filed  with  the  Old  Colony  Trust  Co.,  where 
they  may  be  inspected. 

TERRE  HAUTE,  Vigo  County,  Ind.— BOND  SALE.— An  issue  Of 
S160.000  5%  park  bonds  was  sold  on  Jan.  1  to  the  Diming  Land  Co  of 
Terre  Haute  at  par  and  accrued  interest.  Date  Jan.  1  1922.  Due  $4  000 
yearly  on  Jan.  1  from  1923  to  1962  inclusive. 

TRAILL  COUNTY   (P.      O.    Hillsboro),   No.      DaU.— PRICE  PAID. 

It  is  stated  that  the  price  paid  for  the  $93,000  5  H  %  tax-free  coupon  funding 
lionds  by  the  Minneapolis  Trust  Co.  of  Minneapolis — V.  114,  p.  224 — was 
100.03.  a  basis  of  about  5.49%.  x   ,  i.   .c  -r— 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BOATD  OFFERING.— 
Frank  F.  Musser.  Clerk  of  the  Board  of  County  Commissioners,  will  receive 
se-iled  bids  until  1  p.  m.  Feb.  6  for  $2.54.000  5J^  %  1 .  C.  H.  No.  1.53,  Cham- 
pion and  Bristol  Townships  bonds.  Denom.  $1,000.  Date  Feb.  1  1922. 
I'rin.  and  semi-ann.  int.  (M.  &  S.)  pa.vable  at  the  County  Treasurer's 
office.  Due  $28,000  yearly  on  Sept.  1  from  1923  to  1929.  incl.,  and  $29  000 
on  Sept.  1  In  1930  and  1931.  Certified  check  for  $500.  payable  to  A.  B. 
Cratsley.  County  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

TULE  IRRIGATION  DISTRICT,  Lassen  County,  CaUf.—BOND 
SALE. — Girvin  &  Miller.  Inc.,  Anglo-California  Trust  Co..  McDonnell  & 
Co..  American  National  Bank,  and  Council,  Moller  &  Co..  all  of  San  Fran- 
cisco, have  purchased  $806,000  6%  tax-free  coupon  bonds.  Denom. 
$1,000.  Date  July  1  1921.  Int.  J.  &  J.  Due  serially  from  1928  to  1943. 
inclusive. 

TURLOCK  IRRIGATION  DISTRICT  (P.  O.  Turlock),  Stanislaus 
County,  Cslif. — BOND  SALE. — On  Jan.  11  the  Anglo  &  London  Paris 
National  Bank  and  the  Bank  of  Italy  were  awarded  the  $1,028,000  6% 
coupon  bonds  at  106.96.  Denom.  $1  ,000.  Date  July  1  1920.  Int.  J.  &  J. 
Due  yearlv  on  July  1  as  follows:  $10,000  19.'<6,  $9,000  1937,  $7,000  1938. 
$4,000  1939.  $1,000  1940,  $10,000  1911,  $72,000  1942,  $76,000  1943. 
$85,000  1914.  $94,000  1945.  $97,000  1916.  $105,000  1947  $107,000  1948. 
$110,000  1919.  $117,000  19.50,  and  «1 24,000  1951.  The  above  price 
(106  96)  is  equal  to  a  basis  of  about  5.52%. 

UNION  COUNTY  (P.  O.  La  Grande),  Ore. — BOND  SALE. — On  Jan. 
16  the  National  City  Co..  New  York,  and  the  Lumbermens'  Trust  Co..  the 
Ralph  Schneeloch  Co.  and  Security  Trust  &  Savings  Bank,  all  of  Portland, 
were  awarded  the  $400,000  road  bonds — V.   113,  p.  2847— at  100.06  for 

5  4  s.  a  basis  of  about  5.24%.  Date  Jan.  15  1922.  Due  yrly.  on  Jan.  15  as 
follows:  $30,000,  1927,  $45,000,  1928  to  1933  Incl..  $35,000,  1934  and 
1936,  and  $30  000,  1936, 

UNION  SCHOOL  TOWNSHIP,  Wells  County.  Ind.— BO.VD  OFFER- 
ING — Bids  will  be  received  until  1pm.  Feb  10.  by  the  Boird  of  Trus- 
tees at  Union  Center,  Ind  ,  for  $60,000  5%  coupon  bonds  Denom  $500 
D.ite  Feb  15  1922  Prin.  and  semi-ann  int  (J  &  D  )  piyable  at  the  State 
Bank  of  Uniond.ile,  Ind  Due  each  six  months  as  follows:  $2,000  from 
June  1,5  1923  to  Dec  15  1926ificl  ,  $2. .500  from  June  15  1927  to  Dec  15  1931 
ind  ,  $3,00f)  from  June  15  1932  to  Dec  15  1933  incl  ,  $3. 500  June  15  1934 
and  .«l;3,.500  on  Dec  1 5  1934.  Cert  check  for  $5,000.  piyable  to  Herbert  O. 
Middaugh.  Twp    Trustee,  required.     Purchaser  to  p  ly  accrued  interest. 

VIVIAN,  Lyman  County,  So.  Dak.— BOND  SALE.— The  Wells- 
Dickey  Co.,  of  Minneapolis,  has  been  awarded  an  l.ssue  of  $17,000  bonds. 

WABASH  LEVEE  DISTRICT  NO.  1  (P.  O.  Carmi),  White  County, 
U\.—BOND  SALE  — An  Kssue  of  $6, .500  6%  bonds  was  awarded  some  tirne 
ago  to  the  Hanchett  Bond  Co  of  Chicago  at  about  93  Denom  $500. 
Date  Sept  15  1921  Prin  and  semi-ann  int  (J  &  J  )  pay.able  at  the  Fort 
Deirhorn  National  Bank  in  Chicago.      Due  $2,000  July  1  1923,  $2,000  July 

I  1924  and  $2. ,500  on  July  1  1924. 

WALBRIDGE,  Wood  County,  Ohio.— B07VD  OFFERING.— C.  Metz- 
ger  Village  Clerk,  will  receive  sealed  bids  until  12  m.  Feb.  13  for  $25,000 
6%'  water-works  bonds.  Denom.  $1,000.  Date  March  1  1922.  Int. 
M  &S  Due  $1,000  yearlv  on  Sept.  1  from  1923  to  1947,  inclusive.  Cer- 
tified check  for  3%  of  the  amount  bid  for,  payable  to  the  Village  Treasurer, 
required. 

WALLOWA  VALLEY  MUNICIPAL  IMPROVEMENT  DISTRICT 
NO  1  Wallowa  County,  Ore.— BOND  OF F ERI NG .—BidB  Will  be  re- 
ceived until  Feb.  7  for  $20,000  6%  5-25-year  serial  bonds, 

WARREN  COUNTY  (P.  O.  Williamsport),  Ind.— BO.VD  OFFERING. 
— David  H    Moffitt,  County  Treasurer,  will  receive  bids  until  2  p.  m.  Feb. 

II  for  $17  800  5%  gravel  road  bonds.     Denom    $890.     Date  Nov.  7  1921 
Due  .$890  each  six  months  from  May  15  1923  to  Nov.  15  1932  incl.     Pur- 
chaser to  pay  accrued  interest. 

WASCO  COUNTY  (P.O.  The  Dalles),  Ore.— BON^D  SALB.—On  Jaa. 
14  the  BIyth.  Witter  &  Co..  of  Portland,  were  awarded  $150,000  6%  1;20 
year  serial  road  bonds— V.  113.  P.  2747— at  109.20.  a  basis  of  about  4.80% . 

WASHINGTON  (State  of).— IRRIGATION  DISTRICT  BONDS. 
PREVIOUSLY  PURCHASED  AND  HELD  BY  STATE  SOLD,— The 
"Oregonian"  of  Dec.  10  says:  "The  fu^t  sale  ever  made  of  irrigation 
district  bonds  held  by  the  State  was  consuminated  recently  by  Assistant 
Director  of  Conservation  Fred  W.  Agatz.  who  disposed  of  S39. 000  worth  of 
bonds  of  the  Entiat  Irrigation  District  in  Chelan  County  for  $31^500,  or 
90  cents  on  the  dollar.  The  State  holds  $460,000  In  irrigation  bonds  fronj, 
six  different  districts.  The  purchasers  In  this  case  were  Smith  &_Straut  or 
Seattle.     The  proceeds  go  into  the  reclamation  revolving  fund.    . 

WASHINGTON  COUNTY  (P.  O.  Salem).  Ind  --BOiVD  OFERlNO.— 
—Eli  E.  Batt,  County  Auditor,  will  receive  sealed  bids  until  2  p.  .^■/"'-  | 
for  $5,000  6%  Collier-Ford  Bridge  bonds.  Denom  $250.  Date  Feb.  7 
1921.  Int.  M.  &  N.  Due  $250  each  six  months  from  May  15  1922  to 
Nov.  15  1931.  inclusive. 

WAVERLY  DRAINAGE  DISTRICT  (P.  O.  WaveHyO,  Alamosa 
County,  Colo.-BOiVD  SALE.-The  $75,000  bonds  offerejf  on  Oct^  31 
(V  irV  P  1604)  have  been  sold  to  the  Hanchett  Bond  Conine,  of  Chicago. 
VVoffkikl  name  of  the  district  issuing  the  bonds  is  "Tfraverly  Drainage 
District  No.  1." 

WELLINGTON,  Collingsworth  County,  Tex.— BOJVDS  VOTED .— 
An  Issue  of  $50,000  municipal  lightbig  plant  1x)nds  was  recently  voted. 

WF«;T  PALM  BEACH.  Palm  Beach  County,  Fla. — BOND  SALE.— 
The  FlLers  Bank  &TYusrCo.  of  West  Palm  ieach  recently  purchased 
$250,000  municipal  bonds  at  102. 

WESTWEGO    Jefferson  Parish,  La.— BOA^D  SALE.—W    L.  Slayton 

6  Co  of  Tofedo  have  purchased  the  8100.000  5%  pubhc  Improvement 
bonds  offered  on  Jan.  17— V.  113.  p.  2748. ^^  ^,^    ,,«/-.    wii- 

.o^^'^ViflL^m^s  l^ol^n't^yl-  ^^o"°D^!r..B'Bllv^'fVoTEDU"M°a  Jp^lSi 

ele^t^on  this  dTstrict  v"ted  to  issue  145.000  bonds,  to  take  up  outstandmg 

"^  WILLOUGHBY.  Lake  County.  Ohio -BOND  OFFERING -^iOio^ 
A  Kal&  Village  Clerk,  will  receive  sealed  bids  until  12  m.  Jan.  29  for  tne 
foUowing'6%  coupon  special  assessmnet  bonds. 


Jan.  21  1922.] 


THE   CHRONICLE 


333 


$13,600  Wright  Street  improvement  bonds.     Date  Oct.  1  1921.     Due  each 

six    m»ntllB.  .  ^       i,  j  t-.  »rr^/^ 

14  000  Eldo    and    Arthur    Street    improvement    bonds.      Denom.    g.'jno. 

•         Dme  Nov.   1    1921.      Due  eiich  six  months  as  follows:  S.500  from 

April  1    1923  to  <Vt.   1    1928  Inclusive,  and  Sl.OOO  from  April  1 

1929  to  Oct.  1  19,32  inclusive.  ,      ^  „y       ^^      ■ 

Prin   and  semi-ann.  int  (A.  &  O.)  payable  at  the  Cleveland  Trast  Co.  in 

■Vrniouehby.     Certified  check  for  10%  of  the  amount  bid  for.  payable  to 

tbe  Vilhiee  Treasurer,  reauired. 

WILMA  SCHOOL  DISTRICT  NO.  8  (P.  O.  Herring),  Jefferson 
County,  N.  Y. — BOND  SALE  — The  $6,000  school  bonds  offered  on  Dec 

10 V    113   p   2.53.1 — were  sold  to  the  Jefferson  County  Savings  Bank  at  par 

and  accrued  interest.     Date  Oct.  1  1921.     Due  $600  yearly  on  Oct.  1  from 
1922  to  1931.  incl. 

WILMINGTON,  Clinton  County,  Ohio.— BOiVD  OFFERING.— The 
0!ty  Auditor  will  receive  sealed  bids  until  12  m.  Feb.  4  for  -ilS.OOO  6% 
deficiency  bonds.  Denom.  SoOO.  Date  Dec.  1  1921.  Due  Dec.  1  1930. 
Certified  check  fur  5%  of  the  amount  bid  for.  payable  t«  the  City  Treasurer, 
required. 

WINDSOR  LOCKS,  Hartford  County,  Conn.— BOA^D  SALE.— 
The  $150,000  4}^  Tc  coupon  gold  bond.s  offered  on  Jan.  18 — V.  1 14.  p.  104— 
were  sold  to  R  L  DaTfiCo.,  of  Bos  and  C^onning  &  Co.,  of  Hartford,  at 
their  joint  bid  of  102'.549.  a  basis  of  about  4.28%.  Date  Jan.  5  1922. 
Due  $5,000  yrly.  on  Jan.  5  from  1923  to  1952  inclusive.  The  following 
bids  were  also  received 


R.  M.  Grant  &  Co 101.716 

E.  H.  Rollins  &  Sons 101.10 

Putnam  &  Co 100.70 

Merrill,  Oldham  &  Co -100.57 


Boy    L.    Barnes   &   Co.   and 

Thomas  Fenn  *  Co. 102.272 

Goodwin,  Beach  &  C 102.253 

Eldredge  &  Co -lOf^L 

Watkins  &  Co 101. /95 

WINONA  SCHOOL   DISTRICT  (P.  O.  Winona),  Winona  County, 

MinQ, BUXD  OFFERING. — Adele  H.  Kresslin,  Clerk  Board  of  Education, 

will  receive  bida  until  8  p.  m.  Feb.  3  for  S40.000  coupon  bonds  at  not 
exceeding  6%  Interest.  Denom.  $1,000.  Date  March  1  1922.  Principal 
and  semi-annual  interest  (J.  &  D.)  payable  at  the  office  of  City  Treasurer 
or  at  a  bank  approved  by  the  Board,  to  be  selected  by  the  successful  bidder. 
Due  on  Dec.  1  as  follows:  $10,000,  1926;  $5,000,  1928:  810.000,  1929; 
$10,000,  1930:  and  $5,000.  1931.  Certified  check  on  a  responsible  bank,  or 
esata.  for  2%  required.  Bonds  will  be  delivered  on  March  1  1922.  Pur- 
ohaser  to  pay  accrued  interest. 


The  official  notice  of  his  offering  may  be  found  among  the  advertisements 
elsewhere  in  this  Department. 

■  WORCESTER,  Worcester  County,  Mass. — NOTE  SALE — An  issue  of 
$600,000  notes  was  recently  .sold  to  Salomon  Brothers  and  Ilutzler  on  a  4% 
disfonnt  b;isis  plus  a  $7  premiutn.      Date  Jan    17  1922       Duo  Nov    1  1922 

WRIGHT  COUNTY  (P,  O.  Clarion),  Iowa.— BOJVD  OFFERING  — 
E.  A.  Allen.  County  Treasurer,  will  offer  for  sale  1  ;30  p.  m.  Jan.  27  $6')  000 
road  funding  and  S30,000  bridge  funding  5H%  bonds.  Date  Feb  1  1922 
lYln.  and  semi-ann.  int.  payable  at  the  County  Treasurer's  office.  Bids 
ma.v  be  either  open  or  sealed. 

YAZOO  COUNTY  (P.  O.  Yayoo  City),  Miss.— B07VD  OFFERING  — 

Additional  information  is  at  hand,  relative  to  the  offering  of  the  $25  000 
road  bonds  not  to  exceed  6%  (V.  114,  p  225)  Prin  and  semi-ann  int 
(J  &  J  )  payable  at  National  City  Bank,  NY  C  ,  or  at  County  Treasurer's 
office.  Yayoo  City,  at  option  of  holder.  Due  $1,000  ye.irly  from  1923  to 
1947,  incl  Cert  check  for  $500  on  some  bank  in  Yayoo  City  payable 
without  qualific.Ttion  to  above  clerk,  required.  Successful  bidder  to  furnish 
blank  bonds.  The  official  announcement  states  that  there  has  never  been 
any  default  in  the  payment  of  any  obligation.  Assessed  value  .$906  498 
actual  value  (est.)  $1,800,000.  bonded  debt  (incl  this  issue)  $81 '571* 
Population  at  the  present  time  (est  )  1 ,800.  The  official  name  of  the  place 
issuing  these  bonds  is  "  Yazoo  County  Separate  Road  District  No    5.' 

YOUNGSTOWN,    Mahoning    County,   Ohio. — BOND  OFFERING 

Sealed  bids  will  be  received  until  12  m.  Feb.  13  by  A.  H.  Williams    City 
Auditor,  for  the  following  6%  coupon  bonds  aggregating  $46  535-     ' 
$35,000  municipal  hospital  bonds.      Due  .'S5.000  yearly  on  Oct  '  1  from  102B 

to  1931  inclusive.     Date  Feb.  1  1922. 
4.000  Martin    Street   straightening,   grading   and   paving'  bonds      Dub 

$2,000  on  Oct.  1  in  1924  an-l  1925.     Date  Feb.  1  1922 
6,700  Garland  Ave.  paving  bonds.     Due  $1,340  yearly  on  Oct    1  from 

1922  to  1926  inclusive.     Date  Jan.  2  1922. 
835  Detroit  Ave.  (deficit)  paving  bonds.     Due  $167  yearly  on  Oct    1 

from  1922  to  1926  inclusive.  Dale  Feb.  1  1922. 
lYin.  and  semi-ann.  int.  payable  at  the  office  of  the  Sinking  F'und 
trustees.  Certified  check  for  2%  of  the  amount  bid  for,  payable  to  the 
above  Auditor,  required.  Purchasers  must  be  prepared  to  take  the  bonds 
not  later  than  March  1  1922.  the  money  to  be  delivered  at  one  of  the  hanks 
in  the  above  city  or  at  the  office  of  the  Sinking  Fund  trustees.  Purchaser 
to  pay  accrued  interest. 

YUMA,  Yuma  County,  Colo. — BOND  SALE. — Boettcher,  Porter  & 
Co..  of  Denver,  have  purchased  $80,000  6%  Sewer  District  N«.  1  bonds 
Date  Jan.  1   19      . 
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$290,000 
COLUMBIA  COUNTY,  N.Y. 

HIGHWAY  BONDS 

Sealed  proposals  will  be  received  by  the  Treas- 
urer of  Columbia  County  at  his  office  In  the 
Court  House  in  the  city  of  Mud.son,  New  'iork. 
until  JANUARY  25TH,  1922.  at  ten  A.  M.. 
for  the  purchase  of  refristered  bonds  of  the  County 
of  Columbia  amounting  in  the  aggregate  to 
$290,000 

The  bonds  will  be  of  the  denomination  of 
Sl.OOO,  will  be  dated  as  of  February  1st.  1922. 
and  will  bear  Interest  at  the  rate  of  four  and 
one-half  per  centum  per  annum,  payable  semi- 
annually on  the  fir.st  day  of  February  and  August. 
Both  principal  and  Interest  will  be  payable  at 
the  office  of  the  County  Trea.surer  in  the  city 
of  Hud.son.  N.  Y.,  In  New  ^  ork  exchange, 
twenty  of  said  bonds  will  be  payable  on  Febru- 
ary 1st  In  each  of  the  years  1931  to  1944  Inclusive, 
and  ten  of  said  bonds  will  be  payable  on  Febru- 
ary  1st.  191.5. 

Proposals  will  be  received  for  the  whole  or  part 
of  said  bonds.  All  prnpo.sals  must  provide  for 
the  paymt-nt  of  the  accrued  interest  by  the  pur- 
cha.ser  from  the  date  of  said  bonds  to  the  date  of 
the  delivery  of  the  bonds,  and   must  be  accora- 

f)anied  by  a  certiflwl  check  upon  an  Incorporated 
)ank  or  trust  company  payable  to  the  order  of 
Edward  Westover.  (bounty  Treasurer,  for  two 
piT  cent  of  the  amount  of  bonds  bid  for.  the 
amount  of  said  check  to  be  credited  upon  the  bid. 
f  accepted,  and  to  be  returned  forthwith  if  not 
accepted. 

The  Trea-surer  reserves  the  right  to  reject  any 
and  all  bids. 

Bald  bonds  are  exempt  from  taxation  In  tbe 
State  of  New  York. 

The  vallillty  of  the  bonds  will  be  approved 
by  John  C.  Thomson.  Ksq..  attorney,  of  New 
York  City,  whose  opinion  will  be  furnished  to 
the  Kuccestiful  bidder. 

I>ated,  January  6th.   1922. 

EDWARD  WESTOVER.  County  Treasurer. 
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NEW  LOANS 

$40.00O 

City  of  Winona,  Minn. 

SCHOOL  BONDS 

Notice  is  hereby  given  that  The  Board  of  Edu- 
cation of  the  City  of  Winona.  Minnesota,  will 
meet  oti  FRIDAY,  THE  3RD  DAY  OF  FEB- 
RUARY, 1922,  at  8:00  o'clock  in  the  evening, 
m  the  Boards  office  in  the  New  High  School 
Building,  situated  on  Broadway  Street  between 
Johnson  and  Washington  Streets,  In  said  city, 
and  then  and  there  open,  consider,  and  act  upon 
bids  for  all  of  the  bonds  of  the  school  district  in 
said  city  in  the  aggregate  amount  of  forty  thou- 
sand (40.000)  dollars  to  be  issued  for  the  purpose 
of  paying  indebtedness  and  obligations  incurred 
by  said  school  district  prior  to  January.  1921,  and 
for  the  payment  of  salaries  of  teachers 

Said  bonds  will  bear  date  and  be  delivered 
March  1st.  1922.  and  will  be  issued  in  denomina- 
tions of  one  thousand  (1.000)  dollars  each  and 
wdl  draw  interest  at  a  rate  not  to  exceed  six  (6) 
per  cent  per  annum  payable  semi-annually  ou  the 
1st  day  of  June  and  December  after  is.sue  and  be 
represented  by  coupons  attached  to  said  bonds. 

The  principal  of  said  bonds  will  be  payable  as 
follows;  Ten  thousand  (10.0(10)  dollars  ou  the 
1st  day  of  December.  192t).  and  the  further  sura 
of  five  thousand  (5,000)  dollars  on  the  1st  day  of 
December.  1928,  and  the  further  sum  of  ten 
thousand  (10,000)  dollars  on  the  1st  day  of 
December,  1929.  and  the  further  .sum  of  ten  tliou- 
sand  (10.000)  dollars  on  the  1st  day  of  Decem- 
ber, 1930.  and  the  further  sum  of  five  thousand 
(.i.OOO)  dollars  on  the  1st  day  of  December.  1931. 

Both  principal  and  interest  will  be  payable  at 
the  office  of  the  City  Trejisurer.  Winona.  Minne- 
sota, or  at  a  bank  approv(!d  by  the  board  to  be 
selected   by   the  successful   biddiT 

A  deposit  of  two  per  cent  of  the  principal  sum 
of  the  bonds  for  which  each  bid  Is  made,  either  In 
cash  or  certified  check  on  a  responnlble  bank,  will 
bo  required . 

None  of  said  bonds  will  be  sold  ft)r  lo.ss  than  par 
value  and  accrued  InliTtwt  and  said  Hoard  riv 
serves  the  right  to  reject  any  and  all  bids  All 
bids  must  be  In  nrltliig.  .sealed,  and  endorsed 
"Proposals  for  School  Bonds,"  and  addreascd  to 
the  Clerk  of  hi  Id  llo.ird  at  WliKnia,  Minnesota, 
and  <lellveri'd  t<i  said  clerk  at  or  before  the  time 
set  for  opening   bids 

Winona,  Minnesota,  January  Mth.  1023. 
ADELK    II     KKK.-^.SIN. 

(?lork  of  Bo.ird  of  Education. 
City     of     Winona.     Minnesota 
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CANADA,    its    Provinces    and     Municipalities 

ALBERTA  (Province  of. — DEBENTURE  SALE. — The  $3.S4fi.OOO 
5H%  2.'i-y8ar  gold  debentures  offered  on  Jan.  16 — V.  114.  p.  lOi— wore 
sold  to  Dillon.  Reed  &  Oo..  and  the  Dominion  Securities  Corp.  at  their  joint 
bid  of  102.666  (Canadiac  Funds),  a  basis  of  about  .3.31%.  Date  .Ian.  2 
1922.  I'rin.  and  .seml-ann.  int.  (J.  &  J.)  payable  in  gold  in  New  York:  also 
payable  at  the  option  of  the  holder  in  Canada.  Due  Jan.  1  1947.  These 
debentures  are  being  offered  on  a  previous  page  of  th  s  issue  by  Dillon, 
Read  &  Oo..  at  0934.  to  yield  over  5}^%.  The  following  bids  were  sub- 
mitted: 

Price  Bid  for  Price  Bid  for 

Bidder  XJ.  S.  Bonds.     Canadian  Bonds. 

Dominion  Securities  Corp.  and  Dillon,  Read 

&Co 102.666  

Wood.  Gundy  &  Co 101. .54  97. .5-5 

A.  E.  Ames  &  Co 101.,513  96.41 

R.  A.  Daly  &  Co.,  &  Associatp.s 100.95  96.42 

AemiliuB  .Inrvle  &  Co.:    Canada  Bond  Corp.; 

C.    H.    llurgess   &    Co.;  Mcl.eod.    Younif, 

Weir  &  Co.:  Nesl)itt,  Thompson  &  Co.  and 

Gairdner.  Clarke  *  Co 100.82  98.21 

Dominion  Seciu-i ties  Corp 96.41 

Financial  Statement. 

Asses.sab1e  property  within  the  I'rovince $72.'>.SR6..'53r> 

Total  funded  debt,  (including  present  issue) 62, 621.. "530 

Less:  General  sinking  fund  and  debt  created  for  self-sustain- 
ing   enterprises 2.3.467.008 

Net  Funded   Debt. $  37,104,522 

The  lYovince  has  continorent  lial)ilitle«  in  the  form  of  rail- 
way, agriculture  and  university  guarantees  totaling  $.35,322.- 
659,  of  which  $2(1.426.7.30  was  given  in  re-spoct  to  railwa.vs 
now  owned  or  controlled  by  the  Government  of  the  Dominion 
of  Canada. 
Area,  255,285  square  miles.     Population  (1921  census)  581,995. 

CAPRIOL,  Ont.— DEBENTURE  SALE.— The  $32,000  6%  school  de- 
bentures offered  but  not  sold  on  .lune  20  (V.  1 13,  p.  108)  have  Ix^eii  recently 
sold  toC.  U.  Burgess  &  Co..  of  Toronto,  at  92.50,  a  basisof  about  7.02%. 

CARNARVON  TOWNSHIP  (P.  O.  Providence  Bay),  Ont.— DEBEN- 
TURE SALE.— The  S17.000  0%  debentures  offered  on  Nov.  25  (V.  113,  p. 
2218)  have  been  sold  at  101.  a  basis  of  about  5.90%,  to  the  Municipal 
Bankers'  Corporation. 

CHICOUTIMI,  Qje.— DBSBVrLTBB  sale:.— An  issie  of  $60.0'~0  6% 
school  debentures  was  recen'ly  sold  to  the  Provincial  Securities,  Ltd.,  of 
Montreal.     Due  Nov.  1   1930. 


COQUITLAM,   B.   C.—BOND  SALE. 
works  bonds  was  recently  sold. 


-An  issue  of  S5,894  6%  water 


GEORGETOWN,  Ont.— BOND  SALE.— The  Municinal  Bankers*  Pom 
has  recently  been  awarded  an  issue  of  $33,000  6%  bonds.       "*"^^^  ^°^- 

JONQUIERRE,  Que.— DEBENTURE  Of  FKR/iVG.— Sealed  tenders  wil 
fronfT922  toToSl""'-  ^'^  ^°'  $180,000  6%  debentures,  which  wUl  bl  dS? 

MONTREAL,  Oue.— LOAN  OFFFRTNa.-n  has  been  unofficiallv  kw 
ported  that  the  city  will  offer  a  temporary  loan  of  .$,3,000, OOo"*^ 
NEW   BRUNSWICK   (Province  o().  —  nr:BENTirnr.    SALE —The  fcA- 

lmMn«  I  wo  issues  of  gold  coupon  («ith  privilege  of  registra.lon)  dobcMitures 
offorp.1  ..1,  Jan    KKV    lU.p    22f.) .  *er- «..Id  ,.o  .ho  Unile.'    Fir  ancia   Com 
at  Its  l,id  of  102.267  for  5 '.<s.  to  be  pivanjo  Ian    tfi  1032.  which   Is  on  a  I>a^ 
"f  about  5. 24 "J.     The  principal  and  interest   of  these  bonds  Is  payable  ia 
^,"nnn  «n'?>"i';  ^'/^'''''l'    ■' «.  the  opiio.i  ,)f  the  holder.     Date  .Ian.  16  1922. 
SI  .000.000  Hydro-r^lectnc  power  deiiontures. 
800  000  Permanent  roa*^  debentures. 

The  following  bids  were  received: 

Biilrlcr —  7„j   ji^ig     jyjig 

Munifipal  Bankers' Corp.,  Ltd.,  Toronto 6  '    192?' 

Milter  &  Co..  New  York .    .  .        "l 

Brandon    (Jordon  &  Waddell,  New  York...""  /   5U  1927 

United  Financial  Corp _   55^  ^932  102  267 

The  bid  of  the  Municipal  Bankers'  Corp.  was  for  bonds  payable  in  Canada 
only,  and  the  other  two  for  tjonds  paval)!*"  In  New  York  and  Canaia  Ap- 
parently the  best  bid  here  for  the  ITovince  was  the  hid  of  Miller  &  Co 
thai  being  on  an  iiiterest  l).asis  of  4  O'l'",  .  t„n  the  information  that  the  award 
w.is  to  the  UiiilPd  Pmancial  Corp.  is  official,  having  come  to  us  from  the 
Deputy  Provmcial  Treasurer. 

ONTARIO  (Province  of).— OO.VD  SALE.— The  $.500,000  6%  coupon 
O'lth  privilege  of  registration  as  to  principal  onlv)  gold  II vdro-Electric 
Railwa.v  Imnds  offered  on  .Tan.  IS  (V.  Ml.  n.  220)  wnre  sold  to  Wood 
(.uridy  fi  Co.  and  A.  E.  Ames  &  Co.  at  thrir  joint  biH  of  107.05  a  basis  of 
about  .3.335  .  Date  July  1  1921.  Due  July  11961.  The  folloing  bids 
«"rp  siibiiiittPd: 


Price. 
100.249 

102.225 
102.267 


Wood.  Gundv  &  Co .( 

A.  E.  Ames  &  Co / 107.65 

G.  A.  Stimson  &  Co.. 107. ,331 

R.  C.  M.itthews  &  Co 1 

H.  A.  Daly  &  Co H07.27 

McLeod.  Young,  Weir  &  Co.  ( 

Canada  Trust  Co 107.22 

Dominion  Securities  Corp..  1 107.03 

A.  Jarvis  &  Co ( 

Iloiisser,  Wood  &  Co 1 

Dominion  Bank >  107.02 

Osier  &  Hammond J 

SUMMERLAND,    B.    C.—BOND 
electric  light  lx)nds  was  recently  sold 


INational  City  Co 106.63 

D.vment,  Anderson  &  Oo     1 

C.  Fl.  Burgess  &  Co (106.41 

Canada   Bond  Corporation.    106.218 

Gairdner.  Clarke  &(^o 105.11 

United  Financial  Corp 104.84 

Municipal  Bankers'  Corp..    104.599 

Hanson  Brothers, l()i.l5 

C.    U.  Clapp  &  Co 103.22 

, Mackenzie  &   Kingman 1 

iH.  B.  Robinson  &  Oo / 102.20 

SALE. — An   issue    of   $36,000    7% 


WINDSOR  ROMAN  CATHOLIC  SEPARATE  SCHOOL  DISTRICT 
(P.  O.  Windsor),  Ont.— DEBENTURE  .'^ALE.— The  $225,000  6%  schooN 
building  and  site  bonds  offered  on  Oct.  10  (V.  113,  p.  1496)  were  recently 
awarded  to  Nesbitt,  Thomson  &  Co. 


NEW   LOANS 

$120,000 

CITY  OF  SAN  BENITO.  TEXAS 

6%  BONDS. 

The  Olty  ©f  San  Benito,  Texas,  will  receive 
sealed  bids  until  NOON  FEBRUARY  20,  1922, 
for  one  or  both  of  the  two  following  issues  of 
bonds: 

(1)  Twenty  Thousand  ($20,000.00)  Dollars  of 
Sewer  Bonds,  dated  August  1,  1921,  denomination 
of  Five  Hundred  ($500.00)  Dollars  each  payable 
serially  one  (1)  to  forty  (40)  years  after  date, 
bearing  six  (6%)  per  cent  interest,  payable  semi- 
annually on  February  first  and  August  first. 

(2)  One  Hundred  Thous.and  ($100,000.00) 
Dollars  of  street  Paving  Improvement  Bonds, 
dated  February  1.  1922,  denomination  of  One 
Thousand  ($1,000.00)  Dollars  each,  payable 
serially  one  (1)  to  twenty  (20)  years  after  date, 
maturing  Two  Thousand  ($2,000.00)  Dollars  per 
annum  for  first  five  years.  Four  Thousand ($4,- 
000.0(5)  Dollars  per  annum  for  second  five  years, 
Six  Thousand  ($6,000.00)  Dollars  per  annum  for 
third  five  years,  and  Eight  Thousand  ($8,000.00) 
Dollars  per  annum  for  last  five  years,  bearing  six 
(6%)  per  cent  interest,  payable  semi-annually  on 
August  first  and  February  first. 

Bids  should  be  addressed  to  Chas.  Greenslade, 
City  Secretary,  San  Benito,  Texas,  marked 
"Bids  on  Bonds."  and  must  be  accompanied  by 
certified  check,  payable  to  C.  M.  Robards, 
Mayor,  for  at  least  five  (6%)  per  cent  of  the 
amount  of  the  bM. 

The  Oity  reserves  the  right  to  reject  any  or  all 
bids. 

Full  information  may  be  obtained  upon  appli- 
cation to  the  City  Secretary  .San  Benito,  Texas. 
O.   M.   ROBARDS, 
Mayor  of  the  City  of  San  Benito.  Texas. 


When  Purchasing 
Bonds 

Find  out  first  If  they  ar« 
fundamentally  sound.  For  one 
dollar  wie  wiU  send  you  an  up 
to  date  unbiased  opinion  on 
the  eeourlty  of  any  bond  Issue. 

loveslmeDl  Registry  of  America,  he 

KSTABLISHBD    1910 

608  Chestnut  Street,    Philadelphia 
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AFFILIATIONS 
Brazil  Ecuador 

Colombia  Venezuela 

OTHER  BRANCHES 
Bradford  Paris 

Manchester  Spain 

Mexico 

Head  Office,  London 

Anglo-South  AA\ER^c^N 

"BANIC  LIMITED 

New  York  Agency,  49  Broadway 


BALLARD  &  COMPANY 

Members  New  York  Stock  Exchange 

HARTFORD 

Connecticut  Securities 


H.  M.  CHANCE  A,  CO. 

Mlalns  Eacinasra  and   G«olo(lata 

COAL  AND  MINERAL  PROPERTIES 

Examined,  Managed,  Appraised 
Omb^    Bids  PHILADBLPHIA 


FINANCIAL 
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"Good  counsel  has  no 
price."  — Mazzini 

CONFERENCE 

We  invite  our  corre- 
spondents to  confer 
with   us  at  any  time. 

Our  forty  years'  ex- 
perience in  banking 
and  our  wide  know- 
ledge of  business  and 
financial  conditions 
make  our  officers  the 
logical  persons  to  con- 
sult concerning  bank- 
ing problems.  You 
may  be  sure  that  your 
point  of  view  will  be 
understood  here. 

METROPOLITAN 
TRUST  COMPANY 

OF  THE  CITY  OF    NEW  -yOR-K 
120  BKOADWAY  716  FIFTH  AVENUB 


USE  AND  CONSULT 

The  Financial  Chronicle 

Classified  Department 
(Oppoalt*  Inrid*  Baefc  Cov«r) 
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vFCLUDING  ^^^O 


tw-ifik  &  Quotation  Section 
ftsiiway  Earnings  Section 


INCLUDING 

Railway  &  Industrial  Sectiort 
Bankers'  Convention  Section 


Electric  Railway  SecSssa 
State  and  City  SecfiKm* 
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For  One  Year $10  00 

For  Six  Months -- --     6  00 

European  Subs<Tiption  (including  postage) 13  50 

European  Subscription  six  months  {including  postage) 7  75 

Canadian   Subscription   (including  postage) 11  50 

NOTICE. — On  account  of  the  fluctuations  in  the  rates  of  exchange, 
remittances  for  European  subscriptions  and  advertisements  must  be  made 
In  New  York  Funds. 

Subscription  includes  foIUncing  Supplements — 


Bane  .*nd  Quotation  (monthly) 
Railway  Earnings  (monthly) 
State  and  Citt  (semi-annually) 


Railway  &  iNDU3TRiAL(semi-annualIy) 
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D.  Rlggs:  Swretary.  Herbert  D.  Seibert.     .Address  of  all.  Office  of  the  Company. 


CLEARIXa  HOUSE  RETURNS. 
The  followloK  table,  made  up  by  telegraph.  &c..  Indicates  that  the  total  bank 
clearlnga  of  all  the  cleartn:;  houses  of  the  United  States  for  the  week  ending  to-day 
h*ve  been  W.O45.3I0..340.  against  S7.02g.543.660  last  week  and  36.911,192.064  the 
correBpoadlng  week  lairt  year. 


Cieartin)! — Retitnu  by  Telea^aph. 
Wttk  ending  Jan.  28. 

York 

:  :r/hJa"IIII"IIIIIII"IIII 


I 


1922. 


1921. 


K.i.'i'i.-  I  My 

dt.  LoulK 

San  Fruiclaco 

Ptttaburch 

Detroit 

BalUmore 

New    Orleans 


Ten  cities,  fire  days. 
Oilier  dtles,  five  days.. 


Total  all  litlcB.  five  days. 
AD  rttlCB.  one  day 


l2.8c5.700.0(X) 
3?1.9<53..'?01 
308. 000.  (XK) 
2lS.0OO.00O 
103.265,956 

a 

•97.000.000 

•S9.900.000 

•63.300.0fJO 

47.300.050 

27.242,895 


83,180 

4.38, 

340. 

220 

130. 

a 

100. 

132. 

68 

63, 

40, 


20J,665 
236.146 
04 '■.527 
270.659 
191,549 

100,000 
139.284 
801.279 
168.521 
662.812 


Per 
Cent. 


—10.3 
—12.8 

—9.4 

—  10 
—20.7 
a 

—30 
—32.0 

—8.2 
—25.2 
—33.0 


$4,191,672,202  I   $4,713,913,442    :   —11.1 
844,086,415         1  045.413.278  1   —19.1 


$6,037,755,617 
1.007.651,723 


$5,7.59,326,720 
.,151,865,344 


—12.5 
—  12.6 


-12.5 


Total  an  etUes  for  week $6,045.310,340   I  $a.91 1.192.064 

a  No  loncrr  furnish  rrtuma  of  clearings.     •  l':0tlmat«d. 

The  full  detalln  of  the  week  rovcn-d  by  the  above  wIU  be  given  next  Saturday. 
We  canoot  fumHh  them  today,  clrnrlnge  being  made  up  by  the  clearing    housrs 

St  nooo  oo  8at>ird.iy.  sn<i  h—.'-  wi  ti, eve  (be  lust  day  of  the  week  has  to  be  lo 

al  eases  estlmau-d.  aji  «>'  :.iy  night. 

DsUiled  tlgurea  for  Uii- ,    21  fullow: 


CIssrIWN  < 


N«w  York 

nttladrtpWa  . . . 
PHlabortb  k... 

BaJtlaiors 

Buffalo   

Washing  ton 

AJbaay    . 

Roelteiitrr. 
"traalon 

Baaillng 

Wilmington 

Wakas-itarre.b. 

WkssUw 

Tfnolnn 


1022. 


Week  ending  January  21^^ 
~,Jnc. 


1921. 


Dee. 


4.1 


$         ! 

4..390.473.888, 

Kil.I.'j;.  127 


1030. 


18.7l6.80e| 

c  I 

8.612. M6 

a 
3.7(10,038 

• 
2,300.000 

c  I 

$.434 .04 1 1 
i.OM  7M4 
I.l7&.7nr. 
I,793,3A2| 

M$.700i 

I.2U.N03 

(MU.mi 


%  $ 

— 4.9|4.747.«.'?0.237 

6.fll     484. 390.478 

167.340.SS(» 

87.01  ?*.S,V( 

43 .679.849 

10,249.528 


1910. 


—82.61 

—22.9 

+  0.t\ 

4-13.3 


a.  lia.'jhn     — 6.1 
+3.8 


— lO.fl 


.7o;i 

392 

137 

81 

22 

13 


$ 

.379.054 
,910.470 
.!trM.703 
,:<^I.71H 
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THE  FINANCIAL  SITUATION. 

Certainly  not  the  least,  and  possibly  the  worst, 
of  the  troubles  which  menace  this  country  and  there- 
fore the  world  is  the  pestilent  bonus  proposition, 
now  in  the  last  form  of  a  party  game.  Secretary 
Mellon,  in  answer  to  a  request  from  Chairman  Ford- 
ney  of  the  House  Ways  and  Means  Committee,  but 
also  in  compliance  with  an  imperative  duty,  has 
written  a  statement  (given  in  full  elsewhere  in  this 
issue)  of  "what  financial  consequences  the  soldiers' 
bonus  would  entail  and  what  added  burdens  it  would 
inevitably  place  upon  the  country." 

Let  us  once  more  note  that  the  aggregate  sum  to 
be  involved  is  no  more  removed  from  guesswork  than 
it  was  last  summer.  Itenay  be  314  billions;  it  may 
be  51/4  billions;  if  substantially  all  beneficiaries 
chose  the  "cash"  plan  the  total  cost  might  be  II/2 
billions,  exclusive  of  expenses  in  either  case.  But 
Mr.  Mellon  might  have  added  the  obvious  remark 
that  the  only  difference  by  the  option  is  as  to  the 
time  of  distribution  of  the  burden,  since  it  must  all 
be  met  to  the  last  dollar.  The  country  is  therefore 
asked  to  assume  a  gratuity  whose  amount  nobody 
can  foresee. 

Cold,  unsympathizing  arithmetic  interposes  a  re- 
minder that  it  is  not,  in  execution,  the  gushy  and  im- 
passionate  matter  which  cheap  oratory  may  make 
of  it  now ;  if  the  undertaking  is  assumed  it  must  be 
carried  out  in  cash,  or  be  shamefully  abandoned. 
The  latter  being  unthinkable,  the  former  remains. 
How,  and  when,  is  the  cash  to  be  obtained  ? 

By  utilizing  the  debts  owed  by  our  Allied  friends 
abroad,  is  the  smug  reply  of  the  orator  for  present 
popularity.  To  the  small  boy,  a  dime  may  look  large 
enough  to  buy  out  the  largest  toy  shop,  in  the  month 
of  December.  "When  I  became  a  man,"  wrote  St. 
Paul  to  the  Corinthians,  "I  put  away  childish 
things."  Are  Americans  still  retaining  the  child's 
Inability  to  grasp  facts  and  perceive  proportions? 

To  talk  of  utilizing  the  foreign  debts  thus,  not- 
withstanding the  plan  of  tagging  the  bonus  bill  to 
the  funding  bill,  is  utter  nonsense.  Secretary  Mel- 
lon points  out  that  according  to  existing  law  and  the 
plain  demands  of  justice  and  honor  the  avails  of  any 
payments  by  foreign  Governments  must  go  towards 
retiring  the  Liberty  bonds,  10  billions  of  those  hav- 
ing been  issued  in  the  first  instance  expressly  to 
cover  advances  made  to  aid  those  Governments ;  any 
interest  received  on  the  foreign  debt  should  likewise 
go  towards  interest  on  Liberties.  This  prior  lien 
of  our  own  bondholders  may  seem  aliunde  to  politi- 
cians who  are  hot  after  superficial  popularity;  so 
put  it  aside,  and  observe  that  no  interest  and  no  re- 
payment of  principal  is  now  coming  or  in  sight  from 
Europe.  Europe  must  be  treated  with  combined 
friendship  and  enlightened  self-interest,  or  bad  will 
be  made  worse,  complications  will  be  increased  in- 
number  and  difficulty,  and  we  shall  be  involved  in 
the  penalties  of  any  mistakes  of  policy.  Senator 
McCumber  asks  us  not  to  play  the  Shylock,  and  we 
must  not ;  but  we  should  observe  that  here  is  a  case 
where  the  creditor  is  in  a  very  serious  sense  a  virtual 
indorser  of  the  paper.  As  well  attempt  to  warm 
one's  eelf  by  moonbeams,  or  heat  an  oven  with  snow- 
balls, as  reckon  on  paying  an  indefinite  bonus  with 
an  even  more  indefinite  debt  owed  us  by  Europe. 

If  the  money  is  raised,  we  must  raise  it  ourselves; 
let  us  be  at  least  sane  enough  to  recognize  that.  Mr. 
Mellon  states  the  condition  of  the  Treasury.     It 


faces  for  the  present  fiscal  year  a  deficit  of  24  mil-    , 
lions,  and  for  the  fiscal  year  1922-23  a  deficit  of  167 
millions,  on  the  budget  as  a  basis,  not  counting  an- 
other 112  millions  for  items  outside  of  the  budget   i 
but  appropriated  or  to  be  appropriated  by  Congress ; 
and  to  this  might  be  added  the  unpleasant  fact  that  1 
a  budget  is  neither  reform  nor  accomplishment  but  1 
merely  a  good  resolution.    How  much  difficulty  are 
we    already   having   in    carrying    out   that   resolu- 
tion !  ^ 

For  the  first  half  of  the  current  fiscal  year,  pro-  ; 
ceeds  Secretary  Mellon,  the  indications  are  that  the 
budget  estimates  for  this  year  will  prove  substan- 
tially correct;  it  is  still  too  early,  he  says,  to  say 
whether  deficits  can  be  avoided,  but  it  is  almost  cer- 
tain that  there  will  be  no  surplus  in  either  this  fis- 
cal 3^ear  or  the  next.    Therefore,  "it  is  clear  that  in  , 
order  to  balance  the  budget  the  expenditures  must 
be  further  reduced  rather  than  increased,  and  that 
the  net  reduction  below  the  budget  figures  within 
the  two  years  must  aggregate  about  300  millions  in 
order  to  overcome  the  indicated  deficits."     Nor  is 
this  the  worst,  for  he  adds  that  "the  Government 
faces  a   heavy   shrinkage  in  receipts,  and  internal  ' 
revenue  collections  in  particular  are  subject  to  great 
uncertainty."     Most  observant  persons    knew    this  i 
already.     It  was  long  ago  proved  that  increasing 
tariff  taxes  beyond  a  "saturation"  point  cuts  reve- 
nue instead  of  enlarging  it,  and  the  same  is  true  of 
all  taxing  methods.    If  too  much  is  demanded,  the  ' 
proceeds  fall  off,  for  the  sources  of  income  are  dried 
up.    This  is  already  shown  in  our  income  tax  experi- 
ence, yet  "bloc"  influences  and  other  mistaken  no- 
tions have  persisted  in  keeping  the  surtaxes  too  high. 
To  take  too  much  from  profits  is  to  diminish  if  not  | 
to  prevent  profits;  to  take  too  much  anyhow  (out  ' 
of  blind  fury  against  capital  and  success)  is  to  di- 
minish capital  and  thus  narrow  the  opportunities 
and  the  disposition  to  produce.    The  man  who  killed 
his  gold-egg  goose  "killed"  himself,  yet  he  is  not 
dead ;  we  have  him  still  with  us.  ; 

The  Treasury  faces  a  heavy  task  already  in  the  I 
refunding  of  6i^  billions  of  debt  within  the  next 
sixteen  months,  payment  of  the  whole  being  plainly 
impossible  except  gradually;  of  this  total  over  3I/2 
billions  are  Victory  notes,  about  2,200  millions  are 
certificates  maturing  at  various  dates  within  a  year, 
and  nearly  700  millions  are  War  Savings  certifi-  i 
cates,  which  mature  on  January  1  next.    The  Liber- 
ties were  placed  in  the  emotional  stress  of  war,  and 
by  a  great  "drive"  in  which  possibly  two  million  per- 
sons took  part,  most  of  them  voluntarily.    Even  the 
inmates  of  an  insane  asylum,  outside  of  the  "vio- 
lent" wards,  could  perceive  the  seriousness  of  this 
refunding  in  time  of  peace;  if  Congressmen  cannot  j 
perceive  it,  cannot  the  American  people?  1 

But  about  raising  the  money?    A  special  tax,  a  \ 
tax  on  sales,  say  the  bonus  bloc,  although  most  of  j 
its  members  follow  the  simpler   course    of    saying  1 
nothing,  except  that  that  will  come  out  all  right,  we 
can  raise  the  money  somehow.     By  issuing  more 
bonds?     That  expedient  would  estop  its  own  suc- 
cess by  the  severity  of  the  terms,  for  the  bonus  bene- 
ficiaries could  not  be  counted  upon  to  buy  them,  I 
and  the  consequences  would  be  destructive.     If  we 
were  mad  enough  to  go  counter  to  our  own  bitter 
past  experience  and  to  imitate  unhappy  Germany 
and  Russia,  we  could  start  the  presses  and  pour  out 
"enough"  legal-tender  notes ;  this  might  be  the  worst 
form  of  inflation,  yet  any  form  of  that  would  so  in- 
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crease  our  troubles  as  to  cause  fresh  cries  of  distress 
and  rage,  from  Maine  to  Oregon. 

But  we  owe  the  service  men  a  duty?  Admittedly, 
and  Secretary-  Mellon  says  we  are  now  expending 
upon  that  duty  450  millions  a  year,  the  largest  item 
of  national  outlay  except  interest;  he  might  have 
added  that  an  indiscriminate  bonus  is  an  injustice 
to  the  needy  by  impairing  the  country's  ability  to 
care  for  them. 

But  the  service  men  ''want"  it?  Many  of  them  un- 
thinkingly and  selfishly  do.  Yet  (as  the  "Chroni- 
cle'" pointed  out,  last  October)  after  all  the  clamor 
for  the  bonus  proposition  in  this  State  in  1920  and 
after  the  expectant  beneficiaries,  together  with 
"their  sisters  and  their  cousins  and  their  aunts," 
had  talked  and  voted  Yes,  although  a  little  over 
08%  of  the  total  vote  on  the  proposition  was  affirm- 
ative it  received  only  50.17%  of  the  Presidential 
vote  and  hence  would  have  barely  pulled  through 
had  a  real  majority'  been  required.  We  must  reluc- 
tantly admit  the  correctness  of  the  statement  that 
all  parties  and  factions  in  Congress  are  playing  for 
the  November  elections;  yet  selfishness  sometimes 
leads  unprincipled  politicians  into  mistakes.  They 
may  overestimate  the  numerical  demand  for  this 
thing,  as  they  may  underestimate  (or  even  quite 
forget)  the  political  expediency  of  doing  what  is 
<ane  and  right  and  trusting  to  the  second  thought 
of  the  people.  They  may  also  forget  that  when  peo- 
ple get  their  demand  and  feel  its  baleful  conse- 
quences they  are  likely  to  turn  savagely  upon  those 
who  granted  that  demand. 

Yet  we  are  told  that  Congress  will  disregard  Sec- 
retarj-  Mellon  and  drive  the  thing  through,  and  even 
that  payments  are  "expected"  to  begin  in  July.  It 
would  be  unsafe  to  deny  this,  and  sheer  recklessness 
to  simply  await  the  result.  The  unhapny  fa:*l:or  is, 
of  course,  the  seemingly  indestructible  notion  that 
the  rich  furnish  the  revenue  and  the  common  people 
get  the  benefits  of  spending  it.  If  it  were  not  im- 
movably true  that  taxes  distribute  themselves  and 
are  as  universal  as  the  atmospliere,  the  rich  who  per- 
sonally meet  the  tax-gatherer  would  pass  its  effects 
along  by  cutting  down  business  and  employment, 
in<l  could  not  avoid  doing  this  if  they  would.  The 
•Chronicle"  must  renew  its  urging  that  business 
men  and  serioii.s  citizens  bestir  themselves.  Con- 
gress ran  not  be  trusfcd.  Now  i.s  the  time  for  imper- 
ative and  overwliehning  protest. 


If  i.s  quite  poHHible  that  the  death  of  Pope  Bene- 
dict X\',  which  occurred  at  midnight  last  Saturday 
— New  Yf)rk  tinif — and  that  of  Viscount  Bryce  dur- 
ing tlu-  day  Huiid.'iy,  may  liavo  a  pronounced  effect 
nfkoii  tlu»  int<Tnafiorijl  affairs  of  IOuirq)o,  and  to 
iniw  exti'nt  of  the  world.  The  ime — the  Pope — was 
coimpicuoiiH  a«  a  churchman.  ISut  he  was  more  than 
that.  He  tof»k  a  keen  interest  in  everything  j)er(ain- 
itiK  to  the  welfare  of  IiIm  own  country  and  to  that  of 
•Iher  count rieH  an  well.  A  Ihorougli  Hcludnr.  he  was 
a  Mtudent  of  world  nffairx,  and  a|)i)iirenlly  inter 
pieted  fhetn  hrf)adly  to  his  iinnunliate  asgociates  in 
the  Church,  and  to  itn  adherents  at  large.  The  ICn- 
ro|>ean  advices  during  and  since  the  war  have  in<li- 
cafed  clearly  that  he  whh  Htrongly  for  i»ea(c.  Often 
haM  he  let  IiIm  position  lie  known,  by  undertaking  to 
aHHJHt  in  the  furtherance  of  jilans  for  national  and 
international  peace.  Who  will  be  hin  HucceHHnr  and 
what  will  be  hiw  pfdicy  are.  of  (..nrHe.  unknown 
•piantitieH  at  the  moment. 


The  other — Viscount  Bryce — was  conspicuous  as 
a  stateman,  diplomat  and  author.     In  all  these  ca- 
pacities, throughout  the  many  years  of  his  public 
service,  he  was  a  wonderful  interpreter  of  peoples 
aud  nations.     He  not  only  gave  the  English  a  far 
better  understanding  of  Americans   than   any   one 
else — English  or  American — ever  has  done,  but  he 
also  interpreted  Americans  to  themselves.  Likewise, 
during  his  sojourns  in  this  country  he  enabled  Ameri- 
cans to  have  a  much  better  understanding  of  the 
people  of  Great  Britain  and  Europe  than  they  would 
have  obtained  from   any   other   source.     This  ex- 
plaining of  one  people  and  country  to  another  peo- 
ple and  country  is  of  great  importance  just  at  the 
present  time  when  plans  are  underway  for  an  eco- 
nomic conference  in  Genoa  to  consider  ways  and 
means  for  the  reconstruction  of  Europe  on  a  broad 
basis.     Little  will  be  accomplished,  there  or  else- 
where, unless  the  representatives  of  the  vai'ious  na- 
tions attending  understand  and  believe  in  one  an- 
other.    Speaking  at  a  luncheon  given  by  the  Mer- 
chants' Association  of  this  city,  the  day  before  he 
sailed  for  home,  last  autumn,  Viscount  Bryce  said 
that  much  as  money  and  materials  were  needed  for 
the  physical  reconstruction  of  Europe,  a  more  broth- 
erly attitude  of  one  people  toward  another  and  of 
one  country  toward  another,  was  the  fundamental 
aud  greatest  need  in  Europe  at  this  time.     He  la- 
mented the  fact  that  in  most  cases  the  World  War 
had  only  intensified  the   spirit    of    bitterness — na- 
tional and  international — that  had  existed  for  years. 
Since  he  made  these  remarks  there  appears,  unfor- 
tunately, to  have  been  little  change  for  the  better. 
It  remains  to  be  seen  to  what  extent  the  passing  of 
these  two  conspicuous  apostles  of  peace  and  inter- 
preters of  peoples  and  nations  will  have  upon  im- 
mediate plans  for  the  rehabilitation  of  Europe.  Un- 
questionably their  continued  efforts  and  influence 
— had  they  lived — will  be  missed. 


Tilings  politically  in  England  appear  to  be  going 
Premier  Lloyd  George's  way.     Important  steps  in 
his  l)ohalf  were  taken  at  the  sessions  of  the  Coalition- 
Liberal  Convention  in  London.    A  resolution  for  the 
formation  of  a  National  Liberal  Council  was  adopt- 
ed.    Sir  Gordon  Hewart,  in  moving  the  resolution, 
said  :    "We  seek  to  form,  not  a  new  party,  but  a  new 
oi'ganizatiou.    Our  party  is  the  Liberal  I'arty."   At 
lh(!  same  .session  of  the  convention  the  Minister  of 
I'Mucatiou,  Mr.  Fisher,  moved  a  resolution,  that  was 
carried  by  acclamation,  "proposing  Prime  Minister 
Lloyd  (Jeorge  as  President  and  Winston  (Churchill 
as  Vice-President  of  the  National  Liberal  (council." 
Speaking  of  the  work  of  Lloyd  Gcwrge,  he  Kuid  :   "Is 
there  any  «loubt  that  the  Prinu^  Minister  is  a  great 
national  leader,  or  that  he  is  the  greatest  political 
gj'iiius  who  has  l)een  thrown  up  in  the  world  during 
this  p(!riod  of  cataclysm?    1h  there  any  statesman, 
either  in  Kurojie  or  in  .America,  who  has  wii'lded  or 
who  still  wields  as  great  a  jxilitical  influence?"     In 
the  course;  of  an  addrcKs  before;   tin*  convention  a, 
we<'k   ago  yesterday  afternoon,    Winston  Churchill 
aHserled  that  "the  times  in  which  we  live  are  v<'ry 
serious.     We  really  cunnoL  afford   the  luxury  of  a 
nei'dlcHH  faction."     lie  alwo  declare<l    that   "the  Ho- 
cialJKt  Party  in  its  present  slate  of  devclopnient  waH 
quite  unfit   to  govern.     The  HocialistH  had   involved 
the  country  in  calaniilotiH  Htrikes,  and  there  was  an 
obvious  failure  of  (heir  moderate  leaders  ti»  control 
extrerniHtH.     I'pward   of     100    HocialiHt    candidate-H 
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in  the  constituencies  were  endeavoring  to  lay  their 
hands  upon  the  whole  machinery  of  local  municipal 
government."  He  concluded  by  saying  that  "we 
shall  defeat  socialism  and  we  shall  defeat  it  de- 
cisively.'" 

Piemiei'  Lloyd  George  delivered  an  address  at  the 
convention  a  week  ago  this  morning  that  has  at- 
tracted much  attention  in  this  country  and  caused 
generally  favorable  comment.  The  New  York 
''Times"  correspondent  said  that  his  main  theme 
was  "world  reconstruction,"  although  he  "spoke  di- 
rectly in  reply  to  a  resolution  congratulating  the 
Government  on  fjie  Irish  settlement."  That  corre- 
spondent was  strongly  impressed  with  the  idea  that 
the  British  Prime  Minister  ts  counting  upon  Amer- 
ica to  help  mightily  at  the  (ienoa  Conference,  al- 
though he  admftted  that  the  speaker  did  not  make 
a  direct  assertion  to  that  effect.  The  "Times"  rep- 
resentative said  also  that  "he  [Lloyd  George]  spoke 
as  an  optimsit  struggling  hard  against  adversity. 
AU  his  empliasis  was  laid  on  the  necessity  of  world 
peace  and  his  conviction  that  it  could  be  found  only 
through  the  means  of  international  conferences.  His 
references  to  the  Washington  conference,  to  Mr.  Bal- 
four's share  in  it,  and  to  the  advantages  of  an  un- 
derstanding with  the  United  States  were  made  care- 
fully from  notes."  The  Premier  added  that  "the 
problem  which  confronted  the  world  was  the  res- 
toration of  international  confidence  in  every  coun- 
try." Emphasizing  the  international  tone  and  scope 
of  the  speech,  the  correspondent  said  that  "although 
the  British  Premier's  speech  had  to  deal  with  many 
points  of  purely  domestic  politics,  Lloyd  George  ob- 
viously regarded  them  as  secondary,  and  subsidiary 
to  his  main  theme,  world  reconstruction.  Even  his 
appeal  for  the  continuance  of  the  Coalition  Govern- 
ment in  this  country  was  based  on  the  argument 
that  the  dominant  issue  of  British  domestic  politics 
was  need  of  peace  in  the  world."  London  dispatches 
Sunday  said  that  even  his  most  ardent  adherents 
were  puzzled  over  the  character  and  trend  of  the 
speech.  Tliey  were  said  to  have  expected  a  more  bel- 
ligerent defense  of  his  own  policies,  domestic  and 
international. 

In  London  on  Monday  there  was  a  demonstration 
by  the  Independent  Liberals,  at  which  Herbert  H. 
Asquith  and  Viscount  Grey  were  the  principal 
speakers.  The  New  York  ^^TimcK"  correspondent, 
in  his  account  of  the  meeting,  said  :  "Both  speakers 
to-night  combated  the  arguments  of  the  Prime  Min- 
ister for  the  continuance  of  the  Coalition  and  criti- 
cised the  Liberal  policy  as  expounded  by  him.  It  is 
clear  from  these  speeches  that  the  Independent  Lib- 
erals do  not  want  an  alliance  with  Lloyd  George  or 
any  of  his  Coalition  Liberal  followers."  Mr.  As- 
quith asserted  that  "the  Coalition  cannot  live  on 
mottoes,  but  must  live  up  to  them."  Continuing  his 
attack  on  Lloyd  George  and  his  Cabinet,  he  said: 
"What  this  country  needs  is  not  the  extinction  or 
suspension  of  a  party ;  not  a  Government  by  spasms 
and  zig-zags;  not  a  Government  by  expedients  and 
experiments,  coercing  Ireland  one  day  and  the  next 
day  conceding  her  claims;  indulging  for  two  years 
in  costly  adventures,  then  bowing  knee  and  neck  in 
abject  servility  to  the  Geddes  axe;  but  a  real  Govern- 
ment that  the  country  can  trust;  a  fit  trustee  of  the 
country's  fortunes.  Such  a  Government  you  cannot 
get  from  a  Coalition.  What  the  country  needs  is  a 
vigilant  and  well-organized  Opposition  to  sift,  to 
<ri(icise,  and   even— sacreligions  as  the  idea   may 


seem  to  the  Prime  Minister  and  his  friends — in  case 
of  need,  to  oppose.  Our  position  is  perfectly  clear. 
We  believe  that  the  first  need  of  the  country  is  to 
get  rid  of  the  Coalition." 

Speaking  in  much  the  same  vein.  Viscount  Grey 
said:  "It  is  impossible  and  intolerable  that  we 
should  have  a  Cabinet  divided  by  party  politics  in 
itself,  and  that  you  should  have  no  opposition  and 
no  party  politics  outside.  The  speeches  made  last 
week  had  no  relation  to  facts.  They  were  not  repre- 
senting the  policy  of  the  Government  as  it  ought  to 
have  been.  The  Supreme  Council  has  undermined 
that  trust  and  confidence  which  existed  between 
Prance  and  ourselves  for  so  many  years.  It  is  no 
good  blinking  facts.  The  Supreme  Council  has 
lately  been  fatal  to  a  French  Prime  Minister,  and 
his  successor  apparently  desires  to  have  not  so  much 
to  do  with  it.  The  re-establishment  of  good  rela- 
tions with  France  is  the  most  vital  thing  in  Euro- 
pean politics  to-day.  Until  that  old  trust  and  confi- 
dence is  restored  between  the  two  Governments,  no 
conferences,  none  of  these  attempts  to  reconstruct 
Europe,  will  fare  well.  But,  believe  me,  it  will  not 
be  restored  by  means  of  the  Supreme  Council." 

Dispatches  from  Berlin  stated  that  the  Germans 
were  greatly  pleased  with  Lloyd  George's  speech  be- 
fore the  National  Liberal  Council. 


Announcement  was  made  in  Paris  dispatches  at 
tlie  beginning  of  the  week  that  "negotiations  through 
regular  diplomatic  channels  between  Paris  and  Lon- 
don regarding  the  proposed  Anglo-French  treaty 
will  be  begun  at  once,  inaugurating  a  reversion  to 
the  old  school  of  diplomacy."  Several  of  the  impor- 
tant Paris  newspapers  observed,  in  discussing  the 
policy  of  former  Premier  Briand  and  that  of  his  suc- 
cessor, Kaymond  Poincare,  that  the  latter's  Cabinet 
represents  "a  change  of  tone  without  any  national 
change  of  policy."  It  was  added  by  one  correspond- 
ent that  "this  appears  to  represent  the  general  atti- 
tude of  the  public."  A  leading  member  of  the  Cham- 
ber of  Deputies  was  quoted  as  saying  that  "M.  Poin- 
care is  going  to  handle  without  gloves  the  situation 
which  Briand  dealt  with  in  his  velvety  style."  The 
further  suggestion  was  offered  by  the  correspondent 
that  "the  principal  point  of  contention  between  Pre- 
mier Poincare  and  Prime  Minister  Lloyd  George 
will  be  the  same,  it  is  believed,  as  that  between 
Briand  and  Mr.  Lloyd  George — that  is,  how  to  deal 
with  (Jermany  as  a  consequence  of  her  default  in 
reparations  payments  according  to  schedule.  For- 
mer Premier  Briand  announced  he  would  demand 
the  formation  of  a  commission  to  deal  with  the  Ger- 
man debt  question,  and  Premier  Poincare  has  re- 
peated this  demand  in  somewhat  different  form,  but 
without  modifying  significance."  • 

According  to  a  special  cable  dispatch  to  the  New 
York  "Herald"  Tuesday  morning,  "the  French  Gov- 
ernment has  not  yet  sent  a  note  to  England  regard- 
ing the  forthcoming  Genoa  Conference.  The  notes 
already  sent  to  London  merely  concern  the  proposed 
Anglo-French  alliance  and  the  underlying  question 
of  Angora  and  Tangier.  The  exact  position  which 
the  Poincare  Government  is  to  take  respecting 
Genoa  remains  to  be  defined  by  the  Cabinet,  which 
holds  a  meeting  with  President  Millerand  to-mor- 
row" [Tuesday].  He  added  that  "it  was  indicated 
to-nigRt  [Monday]  that  the  Government  will  send  a 
note  not  only  to  England,  but  to  all  the  Powers  par- 
ticipating in  the  Cannes  Conference,  asking  them  to 
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agree  that  the  Germans  and  the  Soviets  shall  not  be 
permitted  to  participate  in  any  of  the  discussions  in 
<jenoa  unless  they  show  clearly  that  they  have  ac- 
cepted the  principles  set  forth  in  the  resolution  in 
Cannes  when  it  was  decided  to  issue  the  invitations, 
the  extent  of  France's  participation  in  the  Genoa 
meeting  being  reserved  until  answers  to  these  notes 
are  received." 

In  a  cablegram  from  Paris  to  the  New  York 
"Times"  Wednesday  morning  it  was  claimed  that  the 
question  was  being  raised  at  that  centre  as  to  wheth- 
er the  Genoa  Conference  would  ever  be  held.  The 
correspondent  said  that  "in  the  Chamber  there  has 
been  a  distinct  swing  in  opinion  following  Premier 
Poincare's  remarkable  success  last  week,  and  from 
being  willing  to  attend  on  condition  that  there 
would  be  no  attempt  to  revise  the  Treaty  of  Ver- 
sailles, many  leading  Deputies  have  hardened  to  the 
belief  that  the  whole  idea  of  the  conference  can  and 
will  be  abandoned."  He  added  that  "preparations 
are,  of  course,  going  on  for  holding  the  meeting,  and 
Poincare  had  long  interviews  yesterday  with  Vivi- 
ani  and  Bourgeois,  the  former  of  whom  will  cer- 
tainly be  one  of  France's  delegates.  But  it  is  ru- 
mored to-night  that  if  the  question  of  reparations 
should  even  be  touched  on  the  French  delegation 
would  leave  the  conference." 

In  a  long  cablegram  Wednesday  morning  on  the 
latest  developments  relative  to  the  Genoa  Confer- 
ence, the  Paris  correspondent  of  the  New  York 
"Herald"  said:  "It  is  clearly  indicated  that  the 
conditions,  according  to  Washington  dispatches, 
which  the  American  Government  was  likely  to  lay 
down  precedent  to  its  attendance  at  the  Genoa  Con- 
ference, namely  a  revision  of  the  Allied  forces  of 
occupation  on  the  Rhine,  would  not  be  acceptable  to 
the  French  Government.  Meanwhile,  it  is  more  sig- 
nificant than  ever  that  the  French  Government  con- 
tinues to  intimate  that  the  Genoa  Conference  can- 
not hope  for  success  without  the  presence  of  the 
TJnited  States.  The  growing  list  of  reservations  by 
the  United  States  and  France  is  readily  conceded  as 
increasing  the  difficulties  of  a  settlement,  especially 
a.s  the  French  are  now  stressing  the  importance  of 
full  participation  by  the  United  States,  although 
they  are  likewise  stressing  that  there  must  be  a 
discussion  of  the  inter-Allied  debts,  as  no  country 
in  Kiiropc  woiild  know  where  it  stands  in  any  finan- 
cial settlement  which  does  not  take  American  claims 
into  consideration." 

The  New  York  "Tribune"  n^presentative  in  Lon- 
don cabled  Wcrlnesday  morning  that  "Count  Au- 
j^iiKte  de  St.  Anlaire,  French  Ambassador  here  [Lon- 
don], called  at  the  British  Foreign  Office;  this  [Tues- 
day! afternoon  and  is  understood  to  have  presented 
the  French  arguments  for  modification  of  the  terms 
of  the  Anglf>-French  military  alliance,  which  Pre- 
mier I'oincare  in  inHisting  upon."  The  New  York 
"Herald"  rorrcHpontlent  in  llie  British  capital  as 
nerted  that  he  had  been  informed  "by  a  high  official 
of  the  French  FOmbfisHv"  that  "an  ;ji»peal  that  the 
Aright  French  pact  be  settled  immediately  ho  as  to 
clear  the  way  for  the  (^Jenoa  Conference  is  one  of 
the  outHfanrling  f)ointH  in  Prr-inier  Foincare's  note 
to  the  French  AnibasHador  iti  Lftndori."  He  jidded 
that  "therfi  in  aUo  InsiKtenre  that  the  old  diplomacy 
\h'  waived  in  HuhMtance."  The.Me  aH«ertionM  were  de- 
nied by  the  London  ref)reHent.'if ive  of  the  New  Yurk 
"TimeH"  in  a  long  cablegram  the  following  morning. 
Ife  HMMerted  that  "the  French  And)aH.Hador  in  Lou 


don,  Comte  de  St.  Aulaire,  has  not  yet  presented  to 
the  British  Foreign  Office  any  communication  re- 
specting the  Poincare  Government's  proposals  in 
regard  to  the  guarantee  compact  which  Lloyd  George 
offered  to  France  at  Cannes  and  which  Briand  ac- 
cepted in  principle.  Inspired  forecasts  of  the  Paris 
press  have,  however,  presented  an  outline  of  the 
French  proposals,  or  rather  counter-proposals." 

Relative  to  the  probability  of  the  Genoa  Confer- 
ence being  held,  the  same  correspondent  said  that 
'•Washington  reports  indicating  that  President  Har- 
ding will  refuse  the  invitation  extended  to  the  United 
States  to  the  Genoa  Conference  were  not  unexpect- 
ed, but  that  does  not  make  them  any  the  more  wel- 
come. The  outlook  for  the  Genoa  Conference  is  a 
bad  one  at  best,  and  without  American  participa- 
tion its  utility  seems  a  doubtful  quantity.  Lloyd 
George  will,  of  course,  go  on  with  it,  under  no  mat- 
ter what  difficult  circumstances,  but  unless  the 
T'nited  States  is  to  take  an  active  part  in  the  con- 
ference the  British  delegates  will  as  a  body  wend 
their  way  to  Genoa  without  much  hope  of  seeing 
their  optimistic  chief's  aspirations  practically  rea- 
lized." 

Discussing  the  terms  said  to  have  been  actually 
made  by  the  Poincare  Ministry  to  Great  Britain,  the 
New  York  "Tribune"  representative  in  the  British 
capital  said  Thursday  morning  that  "the  French 
proposals  for  modification  of  the  Anglo-French  al- 
liance have  been  poorly  received  in  British  official 
quarters  because  they  smack  too  strongly  of  old-time 
diplomacy.  The  Poincare  suggestions  would  pro- 
vide an  offensive-defensive  alliance,  lasting  for  a 
long  period  of  years  and  entailing  the  maintenance 
of  a  strong  military  establishment.  These  provisions 
are  incompatible  with  the  predominating  desire  in 
Great  Britain  and  most  of  the  other  Allied  countries 
for  a  reduction  in  the  cost  of  armaments." 

According  to  Paris  cable  advices  yesterday  morn- 
ing, American  Ambassador  Harvey  "will  tell  Pre- 
mier Poincare  that  the  United  States  may  yet  con- 
sider being  represented  at  the  forthcoming  economic 
conference  at  Genoa,  provided  France  will  consent 
to  full  participation  in  that  gathering."  For  some 
days  Washington  dispatches  have  stated  that  two 
members  of  President  Harding's  Cabinet  are  op- 
I)o.'<ed  to  America  accepting  the  invitation,  and  that 
the  President  himself  was  undecided. 

.Vnnonncement  was  made  in  an  Associated  Press 
dispatch  from  Paris  last  evening  that  the  confer- 
ence between  Ambassador  Harvey  and  Premier 
Poincare.  which  was  to  have  been  held  during  the 
day,  had  been  postponed  until  Monday.  It  was  add- 
ed that  the  United  States  Ambassador.  M.vron  T, 
llerrick,  "will  participate  in  Monday's  meeting." 
The  assertion  was  made  in  a  Washington  dispatch 
to  "The  Sun"  last  evening,  upon  information  from 
I  lie  Slate  Department,  tli;it  "no  instnictioTis  have 
l»een  giv<'n  .\ml)assador  Harvey  to  see  I'remier 
roincare,  and  it  is  nnlnie  that  Hnrvey  will,  as  the 
•  lispatches  said,  tell  Poincare  th;it  the  United  State* 
may  yet  consider  entering  the  (Jenoa  Conferen<'e  if 
I'rance  will  consent  to  full  part icip.il ion.  \o  in- 
structions of  any  kind  on  lli;il  siibjei  f  luive  heiMi  sent 
to  Mr.  Harvey." 

In  a  c;il)legr;iin  yosterday  morning  the  rx)ndon 
correspondent  of  I  lie  New  York  "Times"  outlined 
the  HtatiiH  of  the  nr-gotiiitions  between  France  and 
[•'nglnnfl.  in  part  as  follows:  "('onvJTsntions  be- 
tween Count  de  St.  Aiil:iin',   the  French  AmbttSHtt- 
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dor  in  London,  and  Lord  Curzon,  the  British  For- 
eign Secretary,  upon  the  proposed  Anglo-French 
guarantee  compact  began  to-day  [Thursday].  The 
French  Ambassador  did  not  present  a  formal  note, 
but  brought  with  him  documents  in  the  shape  of  an 
aide  memoire  embodying  the  French  proposals." 


It  became  known  here  Monday  morning  through 
cable  advices  from  Berlin  that  Germany's  answer  to 
the  Allies  would  be  "sent  off  Thursday,  allowing  48 
hours'  margin  for  it  to  arrive  before  the  expiration 
of  the  14  days'  limit  on  the  27th." 

Dispatches  from  the  same  centre  Thursday  stated 
that  the  night  before  "the  Government  announced 
its  intention  to  levy  a  compulsory  loan  of  1,000,000,- 
000  gold  marks,  bearing  low  interest."  The  draft  law 
governing  the  enforced  loan  was  to  be  presented  to 
the  Reichstag  before  the  end  of  this  week.  It  became 
known  also  in  the  German  capital  that  on  Thurs- 
day Chancellor  Wirth  would  "place  before  the 
Reichstag  the  Government's  declaration  of  its  taxa- 
tion program."  It  seems  that  the  Chancellor  had 
announced  that  "all  previously  enacted  taxa- 
tion laws  will  be  subject  to  re-examination  on 
account  of  the  depreciation  in  the  value  of  the 
mark."  • 

The  Chancellor  made  his  speech  in  the  Reichstag 
as  scheduled,  and  formally  announced  "the  Govern- 
ment's next  taxation  proposals."  '  Briefly  they  are 
as  follows :  "First — A  compulsory  loan  of  1,000,000,- 
000  gold  marks  [to  which' reference  has  been  made], 
bearing  interest  only  after  the  three  years,  intended 
to  cover  the  budget  expenditure  for  1922  not  relat- 
ing to  posts  and  railways.  Second—Abandonment 
of  the  tax  on  post-war  profits.  Third — A  2%  busi- 
ness tax.  Fourth — The  duty  on  coal  raised  to  40%, 
and  the  duty  on  sugar  to  be  50  marks  per  100  kilo- 
grammes." It  was  added  in  Berlin  dispatches  that 
"the  taxation  proposals  of  Dr.  Wirth  will  increase 
the  property  tax  by  200%." 

Referring  in  his  address  to  the  Genoa  Conference, 
the  Chancellor  said :  "We  are  not  going  to  Genoa 
with  a  dagger  under  our  cloak  and  perfidious  inten- 
tions, but  with  our  visor  raised  and  with  a  device 
representing  the  program  of  the  Conference — 'an 
entente  of  all  nations,  rich  or  poor,  victors  or  van- 
quished, with  the  common  aim  of  re-establishment 
of  international  economic  relations.'  " 


The  various  factions  involved  directly  in  the 
working  out  of  the  settlement  of  the  Irish  situation 
along  broad  lines  appear  to  be  coming  gradually  to 
a  better  understanding.  Much  more  will  be  accom- 
plished this  way  than  by  the  uniform  and  the  rifle. 
A  week  ago  last  night  Michael  Collins,  Minister  of 
Finance  in  the  Irish  Provisional  Cabinet,  left  Dub- 
lin for  London  "to  join  the  Irish  Ministers  already 
in  consultation  with  the  British  Cabinet  Commit- 
tee." Announcement  was  made  also  in  a  Dublin 
dispatch  that  the  City  Hall,  instead  of  the  Mansion 
House,  "will  be  used  by  the  Provisional  Government 
as  headquarters  for  the  present."  Attention  was 
called  to  the  fact  that,  "adjoining  Dublin  Castle,  the 
City  Hall  is  conveniently  located  for  consultations." 
The  Chairman  of  the  Bank  of  Ireland  made  it  known 
that  that  institution  would  act  as  "agent  for  the 
Irish  Free  State."  One  correspondent  noted  that 
"further  evidence  of  what  is  described  as  a  rap- 
prochement between  the  old  Unionists  and  the  new 
administration  was  seen  by  other  observers  in  the 


visit  to  the  Mansion  House  of  Archbishop  Gregg,. 
Protestant  Archbishop  of  Dublin,  accompanied  by 
the  Secretary  of  the  Irish  Protestant  Synod.  They 
were  received  cordially  by  Michael  Collins." 

Definite  developments  at  the  London  conference 
came  sooner  than  generally  expected,  either  there 
or  in  Dublin  and  Belfast.  According  to  a  London 
cablegram  Sunday  morning,  "the  Irish  situation 
took  an  unexpected  turn  to-day  [last  Saturday] 
with  the  announcement  that  Michael  Collins,  head 
of  the  Irish  Provisional  Government,  and  Sir  James 
Craig,  Premier  of  Ulster,  had  arrived  at  a  mutual 
agreement,  which  holds  out  the  promise  of  a  peace- 
able settlement  between  the  North  and  the  South. 
It  was  all  the  more  surprising  in  view  of  the  fact 
that  Mr.  Collins  had  only  left  Dublin  last  night 
[Friday],  to  enter  into  consultations  with  Sir  James 
this  morning"  [last  Saturday] .  Special  emphasis 
was  placed  on  the  fact  that  "in  addition  to  the  ar- 
rangement to  settle  the  boundary  question,  it  was 
decided  to  cease  forthwith  mutual  boycotts.  What 
is  considered  of  vast  importance  is  the  decision  to 
devise  a  better  system  than  the  Council  of  Ireland, 
as  provided  in  the  1920  Act,  to  deal  with  problems 
affecting  the  whole  of  Ireland." 

According  to  a  cablegram  from  London  to  the 
New  York  "Tribune"  Tuesday  morning,  "an  order 
for  the  release  of  all  Irish  political  offenders  held 
in  English  prisons  is  expected  at  any  time,  as  a 
further  result  of  the  Irish  negotiations  which  al- 
ready have  brought  about  an  agreement  between 
Sir  James  Craig,  Ulster  Premier,  and  Michael  Col- 
lins, chairman  of  the  Provisional  Government  of  the 
Irish  Free  State." 

The  World  Congress  of  the  Irish  race  was  in  ses- 
sion in  Paris  for  several  days.  On  Wednesday  the 
International  Irish  League  was  organized,  and  it 
decided  that  its  principal  object  was  "to  help  Ire- 
land gain  full  independence.  Eamon  de  Valera  pre- 
sided over  the  Congress,  which  adopted  the  follow- 
ing resolution :  "The  object  of  the  international  or- 
ganization is  to  assist  the  people  of  Ireland  in  their 
efforts  to  obtain  to  the  full  their  national  ideals, 
political,  cultural  and  economical,  and  secure  for 
Ireland  her  rightful  place  among  the  free  nations 
of  the  earth." 

When  asked  to  interpret  the  resolution,  De  Va- 
lera was  quoted  as  saying  that  "you  may  say  that 
the  resolution  means  literally  what  it  says." 

According  to  a  Dublin  dispatch  to  the  Philadel- 
phia "Public  Ledger,"  all  was  not  going  smoothly  at 
home  while  this  Congress  was  in  session  in  the 
French  capital,  at  which  the  deposed  President  of 
the  Irish  Republic  was  the  moving  spirit.  The  cor- 
respondent cabled  that  "impeachment  of  Arthur 
Griffith,  President  of  the  Dail  Eireann,  Michael  Col- 
lins and  other  members  of  the  Irish  Provisional  Gov- 
ernment will  be  the  first  motion  before  the  Dail 
when  that  body  re-assembles  Feb.  14.  A  definite 
charge  of  subverting  the  republic  will  be  brought 
against  all  who  voted  for  the  Anglo-Irish  treaty. 
The  resolution  probably  will  be  moved  by  Eamon 
de  Valera."  He  added,  however,  that  "the  effort 
undoubtedly  will  fail  unless  the  absolute  extremists 
outside  the  Dail  carry  out  their  threats  to  kidnap 
sufficient  Griffith  supporters  to  give  the  irrecon- 
cilables  a  majority." 


In  European  advices  early  last  week  Nikolai  Le- 
nin was  quoted  at  some  length  regarding  the  atti- 
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tude  of  the  Kussian  Soviet  Government  toward  the 
proposed  Genoa  Conference.  Last  Sunday  George 
Tchitcheriu,  the  Bolshevik  Foreign  Minister,  and 
who  has  been  spoken  of  as  the  probable  head  of  the 
Soviet  delegation  to  that  gathering,  gave  an  inter- 
view in  Moscow  to  foreign  newspaper  correspond- 
ents. He  was  quoted  relative  to  the  Genoa  Confer- 
ence, in  part  as  follows,  by  the  Associated  Press  cor- 
respondent: ''We  are  going  to  Genoa,  or  London, 
as  may  be  arranged,  neither  as  conquered  nor  as 
conquering.  We  shall  fight,  but  our  fight  will  be 
for  commercial  development,  not  for  revolution.  We 
are  going  to  the  Conference  to  fight  as  equals  with 
the  other  Powers ;  as  the  representatives  of  the  pro- 
letarian Government,  offering  the  capitalistic  Gov- 
ernments an  opportunity  for  developing  the  great 
resources  of  Russia  in  such  a  way  as  to  do  justice  to 
the  Russian  proletariat  as  well  as  to  the  foreign 
capitalists." 

The  cable  accounts  of  this  interview  were  followed 
on  Monday  evening  by  an  Associated  Press  dispatch 
from  Moscow,  in  which  it  was  asserted  that  ''Bolshe- 
vik delegates  to  the  Genoa  Conference  will  present 
reparation  claims  there  against  various  European 
Powers  and  the  United  States.  If  these  claims  are 
rendered  in  terms  of  Bolshevik  rubles,  new  names 
for  large  amounts  may  be  necessary,  for  the  familiar 
terms  of  the  decimal  system  will  not  cover  the  stag- 
gering sums  claimed  by  Soviet  Russia,  which  issues 
"single  bills  for  100,000,000  rubles  and  reckons  defi- 
cits in  trillions  of  rubles.''  He  added  that  "foreign 
debts  owed  by  Russia  and  the  claims  of  other  Gov- 
ernments against  the  Soviet  regime  will  be  negli- 
gible compared  to  the  amounts  that  Moscow  has 
chalked  up  against  England,  France  and  America. 
The  Alabama  claims,  upon  which  America  was  suc- 
cessful against  England,  following  the  Civil  War 
in  the  United  States,  form  the  chief  precedent  upon 
which  the  Bolshevik  Government  will  base  its  claims 
against  the  Allied  and  Associated  Powers.  Reams 
of  documents  will  be  presented  to  show  the  respon- 
sibility of  the  Great  Powers  for  the  damage  suffered 
by  Russia  as  a  result  of  the  Czecho-Slovak  advance 
in  Siberia,  Admiral  Kolchak's  ill-fated  movement, 
the  Archangel  expedition,  Gen.  Denikin's  sweep 
northward  from  the  CaucasiKS,  Gen.  Yudenitch's  fi- 
asco in  the  Baltic  States,  (ien.  Baron  Wrangel's  Cri- 
mean expwlition,  Simon  Petlura's  activities  in 
Ukraine,  and  many  smaller  expeditions  not  reported 
to  the  Western  World." 

According  to  a  Berlin  dispatch  to  the  New  York 
"Herald,"  the  Russian  Soviet  Government  is  en- 
doavoring  to  encourage  Germany  to  re-engage  in 
trade  with  its  country.  Tlie  dispatch  said  in  part: 
"M.  Krestinski,  Russian  Soviet  representative  in 
Berlin,  who  has  just  returned  hen;  [Berlin]  from 
MoHcow,  brouglit  with  him  the  details  of  new  guar- 
antcoM  which  RuH.sia  offr-rs  to  Germany  to  expedite 
the  resumption  of  buHiness  relations  l)etwe<"n  the 
twf)  foimtries.  Thr-wc  he  reported  to  Chancr'llor 
Wirth,  who  in  turn  imf)arl<'(i  them  to  the  I-'oreign 
Affnim  Committee  of  the  Reichstag.  The  proprjsals 
include  the  prorniHe  of  the  Soviet  Government  to 
infrfKliice  a  new  legal  crxie  in  Kussia  to  re[)lace  the 
preM4'nt  Molshj-viHt  HtafiiteH,  reHtoration  of  pVit]K-rty 
to  former  owners  in  e«'itain  claHHeH  of  caHes,  and 
finally,  abolition  before  the  end  of  June  of  the  Sov- 
iet monopoly  of  Russia's  foreign  trade.  It  is  iinder- 
Htood  Germany  has  been  re(pieHte<l  to  extend  the 
Hr(t]u'  of  the  cxiHting  tr;i<!e  trenty  with   Rn  hI.'i  and 


to   enter   into   full   diplomatic   relations  with   the 
Moscow  Government." 


Word  was  received  from  Vienna  yesterday  morn- 
ing of  the  fall  of  the  Austrian  Cabinet.  It  was  ex- 
plained that  "the  Government  fell  on  the  issue  of  the 
Czech  treaties,  which  provoked  antagonism,  the  Pan- 
Germans  breaking  the  working  agreement  whereby 
the  Ministry  had  maintained  its  majority."  It  was 
added  that  "these  treaties  were  passed  to-night 
[Thursday]  in  somewhat  modified  form  with  regard 
to  the  financial  provisions  involving  pre-war  debts 
and  other  obligations.  It  is  understood  that  Czecho- 
slovakia agrees  tcf  make  due  allowances  for  Aus- 
tria's financial  plight,  and  that  mutual  guarantees 
of  territorial  integrity  are  not  considered  as  vitiat- 
ing Austria's  future  right  to  appeal  to  the  League 
of  Nations  on  fusion  with  Germany,  while  the  right 
of  asylum  in  Austria  for  political  refugees  is  con- 
strued as  covering  Irredentist  propagandists  among 
the  Czechian  Germans."  Word  came  from  Vienna 
last  evening  that  "the  Cabinet  of  Chancellor  Scho- 
ber,  which  resigned  yesterday,  resumed  office  to- 
day, with  some  changes  in  the  list  of  Ministers. 
Chancellor  Schober  took  the  portfolio  of  the  Inter- 
ior, and  Dr.  Leopold  Hennet,  formerly  Minister  of 
Agriculture,  assumed  the  Foreign  Affairs  Ministry 
temporarily." 


Cable  advices  received  from  Christiania  under 
date  of  Jan.  25  stated  that  the  Bank  of  Norway  had 
reduced  its  discount  rate  }4  of  1%,  to  6%.  The 
6H%  figure  previously  quoted  had  been  in  effect 
since  July  5  last.  With  the  exception  of  this  change 
official  discounts  at  leading  European  centres  re- 
mained at  5%  in  London,  Berlin  and  Belgium; 
5/^%  in  Paris,  Denmark  and  Sweden;  6%  in  Rome 
and  Madrid;  43^%  in  Holland  and  4%  in  Switzer- 
land. In  London  open  market  discount  was  3  11-16% 
for  short  bills,  while  three  months'  bills  were  quoted 
at  3  9-16%,  against  3^%  for  both  last  week.  Call 
money,  after  an  advance  to  3J^%,  reacted  and  closed 
^t  33^%,  the  same  as  last  week.  As  to  open  market 
discount  rates  in  Paris  and  Switzerland,  these  con- 
tinue as  heretofore  at  4^^%  and  5%,  unchanged. 


The  Bank  of  England  reported  a  gain  in  gold  this 
week,  albeit  a  small  one — £2,919 — but  total  reserves 
continue  to  expand  and  a  further  increase  of  £397,000 
was  shown.  This,  of  course,  was  due  to  the  cutting 
down  of  note  circulation  outstanding,  an  additional 
reduction  of  £394,000  having  been  reported.  More- 
over, the  Bank's  temporary  loans  to  the  Covcrnnunit 
were  l)rouKht  down  and  this  together  with  a  calling 
in  of  deposits  comijined  to  bring  about  an  advance 
in  the  proportion  of  reserve  to  liabilities  to  18.23%, 
wliich  compares  with  17.07%  last  week,  L').99  tlie 
week  of  .Ian.  12  and  11.04%  the  week  before  that. 
At  the  correHpoiidiiig  dute  in  1921  the  reserve  r.-ilio 
stood  at  14.18%,  and  in  1920  at  19.10";..  In  public 
depo.sits  tliere  was  a  decrc'ise  of  £r), 099, ()()().  Other 
dei)osits  increased  £3,108,000.  Loans  on  Ciovern- 
Mient  securities  were  reduced  £2, 06.') ,000,  and  on 
other  securities  £307,000.  Threadiieedle  Street's 
(j^oid  holdings  aggregate  £128,117,117,  as  .ngainst 
/:  1 28, '283, 608  hi.st  ye;ir  ;iii(l  £99,9.33,801  in  11)20. 
HeHcrves  total  £21,691,000.  TImh  compares  with 
£l8,218,.'-)08  H  y«>Mr  jigo  ;iiid  £30,126,236  in  1920. 
Circulation  is  £I22,20<»,000,  in  comparison  with 
£128,18.''),  100  ill   1021  and  £88, 2r)7,r)(}r»  a  year  earlier. 
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while  loans  amount  to  £83,667,000,  against  £75,106,- 
791  and  £80,349,713  one  and  two  years  ago,  respec- 
tively. No  change  has  been  made  in  the  Bank's 
official  minimum  rate,  which  continues  at  5%. 
Clearings  through  the  London  banks  for  the  week 
totaled  £764,814,000,  as  against  £912,736,000  last 
week  and  £678,830,000  a  year  ago.  We  append  a 
tabular  statement  of  comparisons  of  the  principal 
items  of  the  Bank  of  England  returns: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1922. 

1921. 

1920. 

1919. 

1918. 

Jan,  25. 

Jan.  26. 

Jan.  28. 

Jan.  29. 

Jan.  30. 

£ 

£ 

£ 

£ 

£ 

Circulation 122.206.000 

128.485,100 

88,257,565 

69.340.135 

45,896,295 

Public  deposits 14.524,000 

16,080.802 

20,116,086 

26.612,804 

38.236,917 

Other  deposits 120.930,000 

112,528.149 

135.156,123 

121.602.442 

122.644,208 

Government  secur's.  45,078,000 

63,211,466 

62,683.451 

55,892.744 

55.875,951 

Other  securities 83,667,000 

75.106,791 

80.349,713 

80.436.946 

91,889.588 

Reserve  notes  &  coin  24.691,000 

18.24§,508 

30,126.236 

29.847,278 

31,160.657 

Coin  and  bullion. ._128,447. 117 

128,283,608 

99,933,801 

80,737.413 

58,606,952 

Proportion  of  reserve 

to   liabilities 18.23% 

14.18% 

19.40% 

20.13% 

19.37% 

Bank  rate 5% 

7% 

6% 

5% 

5% 

The  Bank  of  France  in  its  weekly  statement  reports 
a  further  small  gain  of  150,000  francs  in  the  gold  item 
this  week.  The  Bank's  gold  holdings,  therefore, 
now  aggregate  5,524,722,900  francs,  comparkig_with 
5,501,757,164  francs  at  this  time  last  year  and  with 
5,580,193,955  francs  the  year  before;  of  these  amounts 
1,948,367,056  francs  were  held  abroad  in  both  1922 
and  1921  and  1,978,278,416  francs  inl  920. _  Silver 
during  the  week  gained  263,000  francs.  On  the  other 
hand,  however,  decreases  were  registered  in  the 
various  other  items  as  follows:  Bills  discounted, 
64,674,000  francs;  advances,  4,335,000  francs;  Treas- 
ury deposits,  13,333,000  francs,  and  general  deposits, 
79,992,000  francs.  Note  circulation  was  further 
contracted  to  the  extent  of  352,881,000  francs.  The 
total  outstanding  is  now  36,432,843,000  francs,  as 
against  37,913,005,430  francs  on  the  corresponding 
date  last  year  and  .37,582,500,245  francs  in  1920. 
On  July  30  1914,  just  prior  to  the  outbreak  of  war, 
the  amount  was  only  6,683,184,785  francs.  Com- 
parisons  of  the  various  items  in  this  week's  return 
with  the  statement  of  last  week  and  corresponding 
dates  in  both  1921  and  1920  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATI\'E  STATEMENT. 

Chances  Status  as  of 

for  Week  Jan.  26  1922.      Jan.  27  1921.      Jan.  29  1920. 

Gold  Holdinos —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.  150,000     3,576,355,844    3,553.390,108     3,601,915,538 

Abroad.. No  change  1,948.367,056     1,948.367.056     1.978.278.416 

Total Inc.  150.000  5.524.722,900  5,501,757,164  5,580,193.955 

Sliver Inc.  263.000  280.498,495  268,466.698  255,260,296 

Bills  discounted... Dec,  64,674,000  2,392.169,298     3,068.661,473  1,885,517,602 

Advances Dec.  4.335.000  2.275.763.000  2.221.743.160  1,531,456,500 

Note  circulation.. Dec.  352.881.000  36,432.843.000  37,913,005,430  37,582,500,245 

Treasury  deposits. Dec.  13..333.000  20.014.000  39.609,865  41,381,316 

General  deposits.. Dec.  79,992,000  2,371,750,000  3,389,879,768  3,130,977,944 


From  the  Federal  Reserve  Bank  statement,  issued 
at  the  close  of  business  on  Thursday,  it  will  be  seen 
that  there  were  further  additions  to  gold  reserves, 
both  locally  and  for  the  system.  For  the  twelve 
combined  units  gold  expanded  $6,000,000.  In  the 
case  of  the  New  York  institution  the  gain  was 
$27,000,000.  Both  statements  register  a  drawing 
down  of  portfolios.  The  Sj^stem  as  a  whole  shows 
a  reduction  in  rediscounts  of  bills  secured  by  Govern- 
ment paper  of  $31,000,000  and  in  "all  other"  of 
$33,000,000,  while  bills  purchased  are  smaller  by 
$12,000,000.  As  a  result  the  total  bill  holdings 
have  been  reduced  $76,000,000  to  $932,882,000,  as 
against  $2,621,533,000  in  the  corresponding  week  of 
1921.  Total  earning  assets  declined  $52,000,000, 
while  Federal  Reserve  notes  in  circulation  were 
contracted  $45,000,000,  to  $2,184,001,000.    Locally, 


rediscounts  of  Government  paper  declined  $21,000,- 
000,  "all  other"  $4,000,000,  and  the  total  bills  on 
hand  fell  $33,000,000,  to  $146,526,000,  which 
compares  with  $937,362,000  last  year.  Here  earning 
assets  were  reduced  $25,000,000,  but  Federal  Reserve 
notes  in  circulation  decreased  only  $6,000,000  for 
the  week.  The  reserve  ratios  have  risen  still 
further.  The  ratio  for  the  system  is  77.2%,  as 
against  76.0%  last  week,  and  at  New  York  the 
contrast  is  between  89.6%  and  87.6%. 


Last  Saturday's  statement  of  New  York  associated 
banks  and  trust  companies  made  a  very  good  showing, 
in  that  loans  and  deposits  were  heavily  reduced  while 
reserves  were  increased  with  the  effect  of  raising  the 
surplus  more  than  $23,000,000.  In  the  loan  item 
the  contraction  totaled  $52,561,000.  Net  demand 
deposits  fell  $56,121,000,  bringing  the  total  to 
£3,884,281,000,  which  is  exclusive  of  Government 
deposits  to  the  amount  of  $58,512,000,  a  decline  in 
the  latter  item  for  the  week  of  $17,836,000.  Net 
time  deposits  were  also  smaller,  $235,761,000,  a 
reduction  of  $4,545,000.  Other  changes  comprised 
a  decline  in  cash  in  own  vaults  of  members  of  the 
Federal  Reserve  Bank  of  $3,721,000,  to  $63,972,000 
(not  counted  as  reserve);  a  falling  off  in  the  reserves 
of  State  banks  and  trust  companies  in  own  vaults 
of  $74,000,  and  an  increase  in  reserves  kept  in  other 
depositories  by  State  banks  and  trust  companies 
of  $801,000.  Member  banks  increased  their  reserves 
with  the  Reserve  Bank  $15,372,000  and  surplus 
registered  a  gain  of  $23,467,670,  which  carried  the 
total  of  excess  reserves  to  $39,625,970,  in  comparison 
with  $16,158,300  a  week  ago.  The  figures  here 
given  for  surplus  are  on  the  basis  of  13%  reserves 
over  legal  requirements  in  the  case  of  member  banks 
of  the  Federal  Reserve  System,  but  do  not  include 
cash  in  vault  amounting  to  $63,972,000  held  by  these 
banks  on  Saturday  last.  The  bank  statements  in 
fuller  detail  will  be  found  on  a  later  page  of  this  issue. 


The  call  money  market  was  irregular,  and  to  some 
extent  puzzling.  For  instance,  there  was  no  adequate 
explanation  of  the  sudden  advance  on  Thursday 
from  the  renewal  rate  of  43^% 'to  the  6%  quotation 
that  obtained  for  a  while  in  the  afternoon.  Before 
the  close  that  day  there  was  a  reaction  to  53^%. 
Yesterday,  being  Friday,  when  the  Street  has  become 
accustomed  to  a  flurry,  because  the  loans  made  then 
carry  over  until  the  following  Monday,  the  money 
market  was  steady,  the  renewal  quotation  being  5% 
and  the  highest  rate  53^%.  It  would  have  been 
natural  to  expect  higher  quotations  again  yesterday 
for  another  reason,  namel)^  because  the  first  of  the 
coming  month  is  so  near  at  hand.  The  interest, 
dividend  and  other  disbursements  will  be  fairly  large 
on  that  date,  though  they  are  never  up  to  those 
made  on  the  first  day  of  the  j^ear.  Time  money  was 
dull  with  no  change  in  quotations  from  5@53^%. 
Conditions  in  business  and  the  money  position 
throughout  the  country  do  not  appear  to  be  notably 
different  from  those  of  recent  weeks  and  months. 
The  statements  of  the  Federal  Reserve  System  and 
the  New  York  Federal  Reserve  Bank  indicate  that 
there  has  been  no  marked  change  in  the  general 
trend  of  monetary  and  credit  operations  in  this 
country.  They  are  still  in  the  same  direction  that 
they  have  been  for  some  time  and  which  has  resulted 
in  an  almost  uninterrupted  increase  in  the  reserve 
ratio.     As  was  intimated  in  this  column  a  week  ago 
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would  be  the  case,  the  offerings  of  new  securities 
have  been  large.  The  chief  feature  was  the  many 
millions  of  equipment  trust  certificates  put  upon  the 
market,  bought  by  bankers  from  the  United  States 
Railroad  Administration.  It  is  the  policy  of  the 
latter  to  continue  to  sell  this  class  of  security  as  long 
as  the  market  will  take  it.  Conditions  in  Europe  are 
not  favorable  to  the  offerings  of  foreign  Government 
securities  in  this  market,  though  some  issues  have 
been  brought  out  this  week.  The  cable  advices  have 
indicated  eagerness  on  the  part  of  several  European 
Powers  to  get  money  here  through  loans. 


Dealing  with  specific  rates  for  money,  loans  on 
call  have  ranged  between  4  and  5^%  on  mixed 
collateral  and  all-industrial  loans  without  differentia- 
tion during  the  week.  A  week  ago  the  range  was 
33^2® 6%.  On  Monday  53^%  was  the  high,  with 
5%  the  low  and  for  renewals.  Tuesday  a  low 
figure  of  4^^%  was  quoted  and  the  highest  was  5%, 
but  renewals  were  still  put  through  at  5%.  On 
Wednesday  and  Thursday  the  range  was  4@5%  with 
the  renewal  basis  5%  on  both  days,  unchanged.  A 
somewhat  firmer  undertone  was  noted  on  Friday  and 
the  maximum  went  back  to  o}/2%,  although  the 
ruling  rate  continued  to  be  5%,  which  was  the 
minimum  for  the  day.  Call  funds,  however,  were  in 
fairly  large  supply  and  a  feature  of  the  week  has 
been  tlije  fact  that  interior  banks  were  in  the  market 
as  lenders.  In  time  money  there  is  very  Uttle  doing. 
Xo  trades  of  importance  were  recorded  in  any 
maturity,  although  offerings  were  more  abundant 
than  during  the  recent  past.  A  moderate  Amount 
of  bu.siness  was  done  in  sixty  and  ninety  day  money 
at  4^%,  with  the  range  43^@4^%  for  all  periods 
from  .sixty  days  to  six  months,  the  same  as  last  week, 
and  lenders  asking  5%  on  all-industrial  collateral. 
Commercial  paper  was  in  good  demand,  but  the 
supply  of  bills  offering  is  light,  so  that  the  market 
was  comparatively  quiet.  Sixty  and  ninety  days' 
endorsed  bills  receivable  and  six  months!  names  of 
choice  character  continue  to  be  quoted  at  4%@5%, 
with  names  less  well  known  at  5@534%,  unchanged. 
Banks'  anrl  bankers'  acceptances  were  firmer  with 
a  fractional  advance  in  both  eligible  and  ineligible 
bills.  A  fair  degree  of  activity  was  recorded  owing 
to  increased  purchases  by  out-<jf-town  buyers.  Ac- 
cording  to   some   authorities,   however,    the   supply 

'•eded  the  demand.  For  call  loans  against 
.....ikers'  acceptances  th(;  posted  rate  of  the  Aiiuirican 
Acceptance  Council  has  been  further  advanced  from 
4  to  43/2%-  The  Acceptance  Council  mak<;s  the 
di.scount  rates  on  prime  bankers'  acceptances  eligible 
for  purchasfs  by  the  Federal  Reserve  Hank  4^^% 
bid  and  4%  Jisk«'d  for  bills  running  for  120  days; 
^l>i(".V"'-  ff»-  ninety  days,  43,^(a,4%  for  sixty  days 
and  4'  ,   for  thirty  days,     ()i)en  market  (juota- 

tion.H  follow: 


SPOT  UKMVKIIV. 

M)  /Mif  no  nant. 

Prlio*  MIclM.  bill.  4Ha3H  4Ht»aH 

roR  OruVKBY  WTTUIN  THIRTY  DAYS. 
iniclMo  nwretif  bank.. 

RtldbUi  rum  nurmlirr  bankji 
Mi  l«lbln  bMk  bm. .      . 


•JO   /><J»f 


4H  hid 
iH  bill 


l\u'  K.d.nil  Krwrvn  Hiink  of  S;ui  !•  raiici.M-o  Uiih 
reduced  Uh  discount  rate  on  all  rlasscs  of  puficr  from 
5  to  A]/^%.  There  have  Ix-j-n  no  otlii-r  cluingiH  ihi.s 
week  in  IVdcrul  Reserve  liank  rates.  The  followinjr 
is  the  schedule  of  raUm  now  in  effe<:t  for  Ww.  various 
rlasscM  of  pjifwr  at  the  diffcnrit   K<h4tv«'  banks: 


DISCOUNT  RATES  OF  THE  FEDERAL 
IN  EFFECT  JANUARY  2 
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^an  Franclaco 

Continued  uncertainty  regarding  the  international 
situation  militated  against  any  increase  in  activity 
in  sterling  exchange  and  the  market  has  experienced 
another  week  of  intense  dulness,  marked  by  intervals 
of  nervousness  and  irregidarity,  although  at  the  ex- 
treme close  quite  a  substantial  rally  took  place,  which 
carried  quotations  to  the  highest  point  of  the  week. 
While  the  undertone  has  been  firm,  generally  speak- 
ing, dealers  gave  no  indication  of  any  desire  to  re-enter 
the  market  and  the  volume  of  business  transacted  re- . 
mained  of  small  proportions.  In  tiie  early  dealings 
some  weakness  was  displayed  and  demand  bills  sold 
down  to  4  203^.  Subsequently,  London  cable  rates  . 
turned  firm  and  as  offerings  of  comiiiercial  bills  were 
exceptionally  light,  prices  recovered  ftjjout  23-4  cents, 
to  4  22}4:  for  demand.  On  Friday  short  covering 
developed,  which,  together  with  more  encouraging 
foreign  news,  brought  about  an  advance  to  4  24  11-16. 

So   little   interest  is   being  shown  in   foreign   ex- 
change just  now,  that  the  market,  at  least  in  the 
early  part  of  the  week,  was  not  affected  as  much 
as  usual  by  the  cross  currents  of  international  devel- 
opments   and    prices    were    largely    nominal    with 
fluctuations  a   reflex   of   those   at  foreign    centres. 
Nevertheless,  sentiment  was  to  some  extent  affected 
by  uneasiness  over  the  uncompromising  foreign  policy 
of  Premier  Poincare,  rumors  first  of  all  that  neither 
France  nor  the  United  States  would  be  represented 
at  the  Genoa  Conference,  and  later  on  by  apparently 
well  authenticated  reports  to  the  effect  that  in  all 
probability  the  Genoa  Conference  it'Self  would  have 
to  be  either  postponed  or  else  given  up  altogether. 
Bankers  assert  that  something  will  certainly  have  to 
be  done  in  order  to  bring  some  sort  of  order  out  of 
the  present  chaotic  conditions,  and  this  fec^liiig  seemed 
to  b(!  boriK;  out  by  the  suddiMi  and  marked  iuijjrove- 
nient  in  s(!ntiment  at  the  end  of  the  week.     The  bcliel 
.s(!ems  to  be  that  no  amelioration  in  foreign  e.K(;hange  is 
po.ssibh;  until    I^^uropoan   trade  conditions   improve. 
l"]xporters  and  importers  the  world  over  are  said  to 
b(!   awaiting   readjustment.      I'\;w   (j.xchnnge   dealers 
will    hazard   a   gues.s   as    l-o   the    probal)le   course;   of 
exchange.      Much   will   depend   Ufxm   how  soon   the 
voliuncj  of  commercial  bills  offering  begitis  to  show 
signs  of  broadening.    There  are  Koru(!  who  believe  that 
(jreat   Brit^iiii   may   have   to  accuinuhite  dollars   in 
this  market  it)  the  near  future,  but  tJiose  be.sl,  postcil 
an;  r-onfident  that  these  ojieratioiis  are  likely  to  be 
condiicUMlwith  a  minimum  of  disturbance  to  market 
liivels  here. 


As  regiirds  qnotulions  in  gieal^ir  detail  sterling 
»;x<;hiinge.  on  Saturday  l.wt  displayi'd  a  sagging  ten- 
dency and  th(!  pri(M!  was  fon!e<l  <t(»wn  to  1  2t)j/2@, 
I  2()J:t  for  demand,  I  2I(//)I  213 1  f'""  cable  transfers 
and  4  IHl^iaii  |H'|   for  (it)  ihiys;   truiHjactions  wcro. 
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light  and  the  market  dull  and  lifeless.  On  Monday, 
after  early  weakness  when  demand  declined  to 
4  203^,  there  was  a  rally  and  the  rate  moved  up  to 
4  213^;  cable  transfers  ranged  at  4  20^@4  22  and 
60  days  at  4  18>^@4  193^;  trading  was  as  inactive  as 
ever.  Although  no  increase  in  the  volume  of  business 
was  noted  on  Tuesday,  prices  turned  strong  and 
moved  up  to  4  20  15-16@4  22^  for  demand,  4  21  7-16 
@4:  22^  for  cable  transfers  and  4  18  15-16@4  20^ 
for  60  days.  Wednesday's  market  was  well  main- 
tained and  demand  bills  ruled  at  4  21>^@4  2234, 
cable  transfers  at  4  22@4  22^  and  60  days  at 
4  18%@4  2034;  aggregate  transactions  were  larger 
but  the  market  was  in  no  wise  active;  moderate 
short  covering  was  an  influence  in  the  firmness. 
Dulness  characterized  Thursday's  dealings,  but  the 
undertone  was  firm,  with  an  advance  to  4  21%@/ 
4  23  1-10  for  demand,  4  22%@4  23  9-16  for  cable 
transfers  and  4  19J^@4  21  1-16  for  60  days.  On 
Friday  business  continued  restricted,  but  prices  ad- 
vanced quite  sharply  and  the  range  was  4  22^/8 @ 
4  24  11-16  for  demand,  4  23^@4  25  3-16  for  cable 
transfers  and  4  20K@4  22  9-16  for  60  days.  Closing 
quotations  were  4  2234  for  60  days,  4  2434  for  de- 
mand and  4  24%  for  cable  transfers.  Commercial 
sight  bills  finished  at  4  23^4,  60  days  at  4  19,  90  days 
at  4  183^,  documents  for  payment  (60  days)  at  4  19^ 
and  seven-day  grain  bills  at  4  22J/8.  Cotton  and 
grain  for  payment  closed  at  4  23%. 

As  to  gold  imports,  a  sharp  decrease  in  arrivals 
has  been  noted  this  week,  which  is  explained  by  the 
fact  that  owing  t©  the  strike  in  the  South  African 
mines  England  has  ceased  to  import  gold,  while 
India,  instead  of  selling,  is  just  at  present  buying 
moderate  amounts  of  the  precious  metal. 

The  only  Eiiropean  shipments  noted  were  $150,000  on 
the  Scythia  from  Liverpool,  $190,000  on  the  Cedric  from 
Liverpool,  $20,000  in  specie  on  the  King  Alexander  from 
Greece,  58  cases  of  silver  bars  on  the  Bayern  from  Hamburg, 
and  4  eases  of  gold  on  the  La  Lorraine  from  Havre.  Miscel- 
laneous amounts  from  South  American  points  included  29 
bars  and  1  box  of  gold  on  the  Turrialba  from  Colombia; 
$28,600  on  the  Calamares  from  Cristobal;  2  packages  on  the 
Maraval  from  Trinidad;  4  cases  gold  and  silver  and  7  bars 
of  silver  on  the  Santa  Ana  from  Callao;  6  barrels  silver  and 
gold  and  1  case  gold  coins  on  the  Aeolus  from  Argentina; 
24  bars  of  silver  on  the  Siboney  from  Vera  Cruz  and  5  pack- 
ages Rumanian  money  on  the  Acropolis  from  Varna.  Late 
arrivals  were  the  Stockholm  with  $1,500  000  gold  coin  and 
bars  from  Sweden.  The,  coin  was  said  to  be  Japanese.  It  is 
understood  that  $600,000  has  been  received  from  Norway, 
a  rather  unusual  oeourrence.  More  gold  is  expected  on 
the  Touraine  from  France. 


Movements  in  Continental  exchange  were  rather 
erratic  and  although  trading  was  not  active  in  any 
direction,  quotations  fluctuated  at  times  quite 
sharply,  with  losses  and  gains  interspersed,  ranging 
from  3  to  as  much  as  16  points  in  some  instances. 
French  exchange  was  probably  the  most  conspicuous 
in  this  respect,  the  quotation  for  demand  opening  at 
8.09,  dechning  to  7.99,  then  rallying  to  8.20.  Antwerp 
francs  were  a  close  second,  exhibiting  a  range  running 
from  7.68  to  7.85.  Uneasiness  over  France's  attitude 
on  the  reparations  question  had  not  a  little  to  do  with 
the  unsettlemont  in  this  class  of  exchange.  Reichs- 
marks  were  heavy  during  a  large  part  of  the  week, 
being  under  pressure  as  a  result  of  anxiety  concerning 
impending  governmental  changes.  However,  after 
a  break  to  0.463^  for  checks,  improvement  developed 
and  the  quotation  recovered  to  0.5034-  This  was 
regarded  as  largely  sentimental  and  the  result  of 
advices   from   Berlin    that   a   bill    had    passed    the 


Reichstag  intended  to  regulate  exchange  transactions. 
Its  purpose  is  to  curb  speculation  in  foreign  exchange. 
The  new  measure  is  intended  to  go  into  effect  on 
March  1.  Announcement  also  that  steps  are  being 
taken  looking  toward  an  early  reorganization  of  the 
Reichsbank  and,  incidentally,  the  curtailing  of  its 
unlimited  output  of  currency  also  had  a  good  effect; 
though  it  was  conceded  in  many  quarters  that 
German  prospects  are  less  favorable  than  a  short 
time  ago.  Italian  lire  remained  about  stable,  at  or 
near  4.38  for  sight  bills,  mainly  as  a  result  of  the 
steady  improvement  in  financial  conditions  at  that 
centre.  Covering  of  shorts  was  said  to  be  partly 
responsible  for  the  occasional  spurts  of  activity  and 
strength,  while  it  was  claimed  in  some  quarters  that 
the  weak  spots  were  due  to  a  renewal  of  selling  for 
German  account.  Aside  from  this,  however,  the 
whole  market  was  more  or  less  in  neglect  with 
operators  everywhere  awaiting  further  developments. 
Here  likewise  rumors  of  the  possible  postponement 
of  the  Genoa  conference,  also  continued  uncertainty 
over  the  part  the  United  States  is  likely  to  take  in 
it,  were  depressing  market  factors,  although  senti- 
ment was  more  cheerful  and  the  close  strong. 

The  official  London  check  rate  on  the  French 
centre  finished  at  51.85,  as  against  52.06  a  week  ago. 
Sight  bills  here  on  the  French  centre  closed  at  8.183^, 
against  8.103^;  cable  transfers  at  8.1934>  against 
8.113^;  commercial  right  at  8.163^  against  8.113^, 
and  commercial  sixty  days  at  8.103^,  against 
8.023^  on  Friday  of  last  week.  Antwerp  francs 
finished  at  7.8334  for  checks  and  7.8434  for  cable 
transfers,  as  contrasted  with  7.763^  and  7.773^2  last 
week.  Closing  rates  for  Berlin  marks  were  0.49% 
for  checks  and  0.5034  foi'  cable  transfers,  which  com- 
pares with  0.49^  and  0.49J^  a  week  ago.  Austrian 
kronen  were  weak  and  finished  at  0.023^  for  checks 
and  0.03  for  cable  remittances,  against  0.02^/8  and 
0.033^  on  Friday  of  last  week.  For  lire  the  close  was 
4.43%  for  bankers'  sight  bills  and  4.44%  for  cable 
transfers.  Last  week  the  close  was  4.353^  and  4.363^. 
Czecho-Slovakian  exchange  finished  at  1 .933^,  against 
1.723/^;  Bucharest  0.75,  against  0.763^;  Poland  0.0310, 
against  0.033,  and  Finland  at  1.93,  against  1.87. 
Greek  drachma  closed  at  4.35  for  checks  and  4.40  for 
cable  transfers,  as  compared  with  4.30  and  4.35  the 
week  before. 


In  the  former  neutral  exchanges  dulness  was  the 
chief  characteristic  and  rate  variations  were  conse- 
quently not  especially  important.  The  trend,  how- 
ever, was  upward  and  Dutch  guilders  and  Swiss 
francs  displayed  considerable  strength.  Scandinavian 
rates  ruled  strong  and  all  established  net  advances. 
Spanish  pesetas,  although  dealt  in  to  a  very  limited 
extent,  were  firm  and  a  trifle  higher.  It  should  be 
noted  that  at  times  fairly  active  buying  was  noted 
in  Dutch  and  Swiss  currency,  which  was  said  to  be 
incidental  to   German  reparation   preparations. 

Bankers'  sight  on  Amsterdam  closed  at  36.69, 
against  36.31;  cable  transfers  36.74,  against  36.81; 
commercial  sight  bills  36.64,  against  36.25,  and 
commercial  sixty  days  36.28,  against  35.89  a  week 
ago.  Swiss  francs  finished  at  19.46  for  bankers' 
sight  bills  and  19.51  for  cable  transfers.  This  com- 
pares with  19.40  and  19.45  last  week.  Copenhagen 
checks  closed  at  19.97  and  cable  remittances  20.02, 
against  20.01  and  20.06.  Checks  on  Sweden  finished 
at  24.95  and  cable  transfers  at  25.00,  against  24.93 
and  24.98,  while  checks  on  Norway  closed  at  15.67 
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and  cable  transfers  at  15.72,  against  15.67  and  15.72. 
Final'  quotations  on  Spanish  pesetas  were  15.03  for 
checks  and  15.08  for  cable  transfers,  in  comparison 
with  14.89  and  14.95  a  week  ago. 

As  to  South  American  exchange,  rumors  of  the 
granting  of  a  loan  to  Argentina  had  a  strengthening 
influence  on  quotations  for  that  currency  and  the 
Argentine  check  rate  closed  at  34^  and  cable 
transfers  at  34 >8,  against  33?^  and  33^  a  week  ago. 
For  Brazil  verj-  little  change  was  noted  and  the  close 
was  12^  for"^checks  and  12"/g  for  cable  transfers, 
the  same  as  a  week  ago.  Chilean  exchange  is  still 
weak  and  the  close  was  9^,  unchanged.  Peru 
remains  "pegged"  at  3  55. 

Far  Eastern  exchange  was  as  follows:  Hong  Kong, 
543^@55,  against  o4^A@o-iH;  Shanghai,  76^® 
76^,  against  7o'!4@,7o\^;  Yokohama,  473^@47^, 
against  48^4834;  Manila,  49K@493/^,  against  49® 
49^:  Singapore,  49}4@-iQ}yi  (unchanged);  Bombay, 
283^@28M  (unchanged),  and  Calcutta,  28M@29 
(unchanged) . 

CABLE    BTJYIXG    RATES    FIXED    BY    FEDERAL    RESERVE    BAXK, 
JAN.   20    1922   TO   JAX.    26    1922.    IXCLUSIVE. 


Country  and  Monetary  Unit. 


Noon  Buylno  Rate  for  Cable  Transfers  in  \ew  York. 
Value  in  United  States  Money. 


Jan.   20.  Jan.  21.  Jan.  23.  Jan.  24.  Jan.  25.  Jan.  26. 


EUROPE— 

Anstrta,  krone 

Belgium,  franc 

Bulgaria,  lev 

Ciecho-Slovakla.  krone 

Denmark,  krone 4 

England,  pound , 

Finland,  markka | 

France,  franc , 

Germany,  relcbsmark 

Greece,  drachma 

HoUaod.  florin  or  guUder.. 

Hangary,  krone 

Italy,  lira j 

Jugoslavia,  krone 

Norway,  krone 

Poland.  Follsb  mark 

Portugal,  escuda 

Rumania,  leu 

Serbia,  dinar 

Boaln.  [>eseta j 

Bireden.  krona j 

Bwltzerland.  franc 

ASIA— 

China.  Chefoo  tael ] 

Hankowtael 

Shanghai  taH 

TIenuin  tael 

Hong  Kong  dollar. 

Mexican  dollar 

TlenMln  or  Pelyaos 

dollar 

"         Yuan  doUar 

India,  rupee 

Japan,  yen 

9lDfap')rf.  dollar 

NORTH  A.MERICA—   ( 

Canada,  dollar ' 

Cuba,  peao i 

Mesloo.  p««o I 

MewrouDdlaod.   dnliar 

s^>L-Tn  amf:rica— 

Arg^ntlni,  p«-<io  (gold) 

Braill.   rnllrela 

Orugiiay. 


S- 
000313 
.0776 
.007083 
.017119 
.2001 
.2092 
.018-586 
.0810 
.004948 
.0439 
.3643 
.001384 
.043.5 
.003419 
.1.567 
.000333 
.0721 
.007625 
.01368 
.1490 
.2493 
.1943 

.7833 
.7833 
.7370 
.7883 
.5468 
.5388 

.5575 
.5583 

.27.58 
.4747 
.4817 


947031 

906462 
4S9H2.5 
.94.50 

7632  I 
.1252  ' 
.7239 


S    1 
.000305 
.0777   j 
.0071   I 
.017797 
.1998 
4.2120   4 
.018543 
.0810 
.005007 
.0438  ' 
.3637  I 
.001514 
.0438  ; 
.00345 
.1.564  ' 
.000308 
0736 
.007535 
.0138  1 
.1492 
.248S 
.1941 

.7775 
.7775 
.7311 
.7825 
.5451 
.5340 

.5525  I 

.5442  I 

.2770  I 

.4744  1 
.4792 

.9476.5«' 
.996462 
4S907.5 
.94.5833 


S 

0003 

.0773   I 

.00695  ' 

.018625! 

.2001 

.21     4 

.018586 

.0803  I 

.004806 

.0437 

.3630 

.001.522 

.0437 

.003431 

.1564 

.000299 

.0767 

00746 

.01372 

.1493 

.2490 

.1942 


$    I 
.000280 
.0778   I  , 
.006933 
.019713  . 
.2003  \ 
.2235   4 
.018614 
.0811  I 
.004697,  , 
.0438  I  , 
.3649  I 
.001353 
.0438 
.003331 
.1571 
.000295 
.0762 
.007404 
.01346 
.1497 
.2498 
.1946 


.7700  .7788 

.7675  .7763 

.7245  .7334 

.7725  .7804 

.5467  .5475 


.5296 

.5508 
.5425 
.2770 
.4743 
.4800 


I 


.5344 

.5521 
.5438 
.2778 
.4749 
.4800 


.7679 
.1248 
.72.39 


.9481251  .950234 

.997085  .990878 

4S7;).'<  4S70 

.945938  .948438 

.7743  .7833 

.1242  I  .1245 

.7250  I  .2739 


S 
000267 
07S.5 
0070  i 
018794  , 
,2006 
.2257   4 
.018686 
.0818 
.004957 
.0439 
.365.5 
.001328 
.0440 
.003281 
.1.572 
.000291 
.0760 
.007379 
.01323 
.1500 
.2501 
.1945 

.7792 
.7792 
.73.57 
.7833 
.5484 
.5363 

.5508 
.5425  : 
.2764   I 
.4748   ' 
.4750 

I 
.949688 
.996878 
.4K66 
.947708 

.7840 
.1250  : 

.7278  I 


$ 

000277 

0783 

00695 

019094 

2004 

.2282 

.018657 

.0816 

.004868 

.0439 

.36.56 

.001397 

.0443 

.003275 

.1571 

.000288 

.0762 

.007446 

.01314 

.1.500 

.2500 

.1945 

.7796 
.7796 
.7354 
.7838 
.5458 
.5375 

.5.5.50 
-.5467 
.2762 
.47.56 
.4817 

.9525 

.996878 
.486.563 
.951042 

.7890 
.12.55 
.73.50 


The  New  York  Clearing  Ilouse  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  ^l.?,2UM22  net  in  cas  as  a  result  of  the  cur- 
reiicv  inovfinentH  for  the  week  ending  .lanniirv  2'). 
Their  receipts  from  the  interior  liave  aggregated 
♦.').  107,222,  while  the  shipments  have  reached  ^837,- 
oOO,  as  [Mir  tlie  following  table: 


CVRRKNCY   HKCKIVTH 

ASH 

•    riYlNfc-W    YORK     DA.SKING 

WtU  tndlnt  Jan.  M. 

Into 

!         fha  of 
\       bank*. 

Oain  or  /.ok 
to  Hankt. 

tll37.300'GBln    t1.320.022 

\n  the  Huh  Treasury  was  taken  over  by  th(?  Feder- 
■a\  Ki-hitvc  H;iiik  on  |)«t.  0  lOL'O.  it  is  no  longer  possi- 
ble to  Mhow  tlu-  »'ff«-(t  of  (Jovcriimi-nt  oiMTjilioris  on 
the  C'W-aring  House  insfi tut  ions.  The  Fi'dcrjil  He 
w-ni-  Hank  of  New  York  was  creditor  at  the  Clear 
ing  lIouHf  ♦•ach  rlay  as  follows: 


DAILY  r  HKIIIT  HAI-Jk.Nf  KM  «JF  M  w 
^^^_^_^__^^^     AT  ri.KAP 


J 


'•<    KKDKRAI.  IliuMKHVK  DANK 

'  NK. 


Jnn    'if, 


Jan    a7. 


AoQ'fjnlt 
for    \\  rrk 
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■x"!    [.nr^rn   ».f 


••  lb*  V«w   Vo»»  Hmntm  M«-  . 
U*  radaral  II—  i»  lyMam  • 
hmmtom.jfmm  mnMm  m  m  ' 
Otaanaa  Room  laxHatioM 

tt%mn  an   th«   n'mmrvr   hknk  lupir  ar*  pr 
to  Ibrough  irM  r  VfiariQg  Moims. 


.•7«,HII0.00«) 


lari"  rr<-'lll   Imiafi'-o 

•  ••■'•■  ••■!-  "I  'h*>  krrfiiiiii    aiirb<wk> 

ntMl  dirxitly  to  thtt  bank  and  n«v*t 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Banks  of- 


England-. 
France  a,_ 
Germany  . 
Aus.-Hun. 

Spain 

Italy 

Xetherl'ds. 
Xat.  Belg 
Switz'land. 
Sweden.- 
Denmark 
Xorway  . 


Jan.  26  1922. 


Jan.  27  1921. 


Gold. 


Silver. 


Total. 


Gold. 


Silver. 


Total. 


128,447,117 

143,054,234i 

49.769,850 

10.944.000 

100.586,000 

33",927,000 

50.497,0001 

10.663,000, 

22.036,0001 

15,254.000! 

12,685,000 

8,183.000 


11,200, 

611 

2,369 

24,959 

2.974 

611, 

1,625, 

4,330 


._J128 
,000154 
,500  50 
000  13 
000 125 
,000  36 
000  51 
000  12 
000   26 


197,000 


,447,117  128 
,254,2.34142 
,381,350'  54, 
,313,000  10 
,545,000  98, 
.901.000  32, 
,108.00(^  S3 
,288.00Ol  10, 
,366,000'  21, 
,2«.000i  15, 
,882,000|  12, 
,183,0001     8, 


£ 

,283,608 
,1135,604 
577,700 
,944,000 
377,000] 
768,000 
012,000! 
(iC  1,000' 
718,0001 
646,0001 
643.0001 
115,000; 


10,720 

337 

2.369 

22,950 
2.999, 
1.824, 
1.116, 
5,053, 


145, 


...  128 
,000  152 
,600  54 
000  13 
000121 
000  35 
000  54 
000  11 
000  26 
---,  15 
000  12 
...      8 


£ 
283,608 
,855,604 
,915,300 
313.000 
327.000 
767,000 
836,000 
777,000 
771,000 
646.000 
788.000 
115,000 


Total  week  586,046.201;  48,876.500  634,922,701588,880,912;  47,513,600636,394.512 
Prev.  week 585.918,282    48,818,500634.736.782  588, 786.437|  47.189.550635.955.987 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £77,934,682 
held  abroad.  


THE  XATURE  OF  THE  FARMER'S  CREDIT. 
The  "Joint  Commission  of  Agricultural  Inquiry" 
has  submitted  a  report  to  Congress,  one  of  a  series, 
from  which  we  take  the  following: 

"The  Commission  believes  that  the  credit  prob- 
lems of  the  farmer  can  best  be  met  by  adapting  ex- 
isting banking  agencies  to  his  credit  requirements. 
In  meeting  these  requirements  there  is  no  reason 
why,  without  destroying  their  utility  for  the  pur- 
poses for  which  they  were  originally  created,  all  the 
banking  agencies  of  the  country  cannot  be  used  by 
adapting  them  to  the  farmers'  requirements.  These 
requirements  are  for  credit  of  sufficient  maturity 
to  make  payment  possible  out  of  the  proceeds  of  the 
farm.  This  means  a  credit  running  from  six  months 
to  three  years,  dependent  upon  the  character  of  the 
commodities  to  be  produced  and  marketed.  In  the 
case  of  crops,  six  months  may  be  in  some  instances 
sufficient,  but  in  the  case  of  livestock  three  years 
may  be  required." 

The  Joint  Commission  proposes  further  that  for 
this  purpose  a  separate  department  shall  be  created 
in  the  Federal  Land  banks,  as  now  provided  for; 
these  Federal  Land  banks  are  further  to  be  author- 
ized to  make  loans  direct  to  "co-operative  associa- 
tions of  farmers  organized  under  State  laws,"  when 
secured  by  warehouse  receipts.  Any  Federal  Land 
bank  is  to  be  empowered  to  rediscount  "paper  on 
which  money  has  been  advanced  to  or  used  by  the 
farmer  for  agricultural  purpose.s,"  "at  rates  to  be 
fi.xed  by  the  Farm  Loan  Board."  "Notes  or  obliga- 
tions representing  loans  or  discounts  by  the  Federal 
Land  banks  are  to  be  converted  into  short-time  deb- 
entures and  sold  to  the  public  in  the  same  way  as 
fnrni  loan  bonds  are  now  sold."  "It  is  proposed  fur- 
ther that  notes  taken  or  reiliscounted  by  a  Feileral 
Land  bank  shall  be  eligible  for  rediscount  with  any 
Federal  Keserve  bank,"  under  prescrilKHl  conditions. 

This  is  a  very  comprehensive,  elaborate  and  kindly 
scherue.  Nothing  is  to  be  left  undone  to  put  the 
farmer  on  iiis  feet.  II is  p()tential  credit  i)ower  is  no 
longer  to  have  the  good  earth  it.self  as  security  and 
bas<»  as  a  lone  and  tardy  means  of  issue.  The  stock 
tiiat  he  ift  to  raise,  and  the  grain  he  is  to  grow,  these 
.shall  have  "advances''  uiiide  to  them.  Nor  is  the 
multiplication  of  ci-edit  through  debentures  forgot- 
ten. .Mso  the  I''e(leral  Land  hjink  is  to  enter  the 
doors  of  the  I'^ederal  K(^serve  bank  and  l)orrow  on 
"the  notes  taken  or  riMliscounted"  from  farmers  and 
associations  of  farmers,  as  |)ropos<'d.  Thus,  perhaps, 
the  mcuiev  that  has  heretofore  too  much  been  feed- 
ing tiie  Nhiirks  of  Wall  Street  from  (lie  all  loo  easy 
and  i)letlu»ric  sources  of  the  !''ederal  Keserve  bank 
or  hanks,  mnif  find  useful  <>mplovment  in  growing 
harley  on  the  mmintains  of  ( '.tlifornia,  corn  on  thn 
boltoiiiM  of  the  mucldy  MiHsoiiri,  eotton  on  the  virgin 
soil   of  Oklaluuna,   so   lately   acquin'd   from    lh<'   In- 
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dians,  wheat  npon  the  rolling  prairies  of  Kansas, 
and  livestock  wherever  in  our  broad  expanse  the 
grass  will  grow.  And  may  do  so  without  waiting 
for  results,  or  €5^en  "warehouse  receipts"  lapon  re- 
sults. Growing  or  feeding  stock  for  the  market, 
three  years  or  six  months,  it  is  the  same.  The  foun- 
tains of  credit  are  to  be  opened ;  and  the  deluge  will 
follow.  If  the  farmer  wants  to  hold  his  grain,  well 
and  good,  he  is  to  be  accommodated.  And  the  whole 
process,  linked  up  to  the  Federal  Reserve  System, 
will,  we  presume,  find  in  the  issue  of  Federal  Re- 
serve notes  an  unfailing  supply.  It  is  a  very  com- 
prehensive, elaljorate,  and  kindly  scheme. 

Now  ii4fe  a  fact,  as  we  have  said  before,  that  land, 
tilled  or  tillable,  properly  valued,  constitutes  the 
safest  credit  base  fn  the  world.  And  it  will  never 
grow  less  in  potentiality  because  the  acres  cannot 
grow  larger  in  numbers.  And  the  farmer  who  owns 
land  now  has,  under  our  existing  machinery,  a  per- 
sonal credit  at  his  local  bank  capable  of  instan- 
taneous use  for  any  purpose  of  his  oion  desire  on  the 
farm,  limited  only  by  the  conditions  of  the  time  and 
the  liquid  requirements  of  the  local  bank.  And  the 
tenant  farmer  with  a  proper  equipment  Las  also  a 
limited  credit  at  the  same  bank,  according  to 
his  rating  and  character,  subject  to  the  same  liquid 
requirements.  It  would  seem,  looking  at  this  pro- 
posal broadly,  that  its  object  is  to  put  the  merchant 
and  the  farmer  on  the  same  plane  with  reference 
not  only  to  the  local  bank  but  to  our  unified  eystem 
of  Federal  Reserve — save,  and  note  this  exception, 
the  time  limit  is  to  be  lifted  frpm  the  farmer,  though 
it  remains  for  the  merchant.  The  farmer  is  to  have 
the  same  ultimate  access  to  the  Federal  Reserve 
bank  that  the  merchant  has  (either  through  redis- 
count by  Federal  Land  bank  or  by  "bank,  trust  com- 
pany," etc.),  but  the  "paper"  of  the  farmer  is  to  have 
indefinite  time  to  run,  that  he  may  grow  stock  or 
hold  grain  as  he  may  desire.  We  affirm  that  there 
are  two  opposing  tendencies  here  that  do  not  merge 
in  any  bank  or  System  of  banking.  The  tendency  of 
liquid  requirements  in  bank  and  banking  system, 
applied  to  the  merchant,  compels  him  to  move  his 
goods,  to  sell,  to  take  seasonal  losses  if  need  be,  and 
to  conform  to  all  the  natural  laws  of  exchange; 
while  the  tendency  applied  to  the  farmer  (if  we  may 
so  twist  the  statement)  will  either  water-log  the 
bank  or  will  encourage  the  farmer  in  a  process  or 
policy  of  expansion  and  holding  and  doubtful  asso- 
ciation that  has  not  been  and  cannot  be  demon- 
strated to  be  for  his  good. 

In  the  first  place,  there  is  constant  waste  and  loss 
in  holding  grain.  Many  experienced  farmers  prefer 
to  sell  from  the  harvest  field  rather  than  to  garner. 
And  the  farmer  community  of  the  interior  as  a  mass 
is  not  prepared  to  hold  crops.  And  right  now,  in 
the  midst  of  winter,  we  venture  to  say  there  are  hun- 
dreds of  thousands  of  bushels  of  corn,  either  in  the 
shock,  or  in  rude  rail  pens  in  the  shuck.  There  are 
increasingly  large  barns — but  many  are  purposed 
as  much  for  stock  as  for  granary.  When  it  comes 
to  warehousing  there  is  a  vast  new  and  costly  ma- 
chinery to  be  created  through  expenditures  of  local 
associations  before  the  present  system  of  warehous- 
ing and  grading  can  be  abandoned.  And  by  no 
process  of  reasoning  can  it  be  supposed  that  deben- 
tures issued  upon  wasting  grains  and  growing  live- 
stock can  be  upon  the  same  plane  as  debentures  is- 
sued on  land  loans.  And  the  undertaking  in  the  end 
must  prove  not  only  fantastic,  but  becomes  danger- 


ous to  our  general  credit  system  and  detrimental  to 
present  local  banks. 

In  a  word,  there  is  an  individualism,  independ- 
ence, and  discretionary  power  and  insight  in  our 
thirty  thousand  local  banks  that  cannot  be  woven 
into  one  great  system  of  farm-credit  promotion  with 
the  source  of  supply  somewhere  in  the  fountain 
heads  of  the  Reserve  banks.  Nor  do  we  believe  this 
new  "debenture"  can  find  proper  absorption  in  the 
general  credit  of  the  country,  because  it  lacks  sta- 
bility and  inherent  convertibility.  It  is  a  dead 
credit,  based  upon  perishable  goods.  And  there  is 
a  very  grave  task  before  the  Federal  Farm  Loan 
Board  in  holding  the  present  land  banks  and  joint 
stock  banks  within  bounds  and  in  a  straight  line 
dependent  upon  the  indestructible  credit  security  of 
farm-land  itself.  Better  that  our  thousands  of  local 
banks  help  the  farmer,  as  they  are  willing  to  do  on 
natural  lines,  than  that  our  banking  system  be 
wrecked  by  untried  experimentation.  Better  for  the 
farmer ! 


JAMES  BRYCE. 

In  the  sudden  death  of  Viscount  Bryce  on  Sunday 
last  progress  loses  an  advocate  and  helper,  and  the 
race  loses  a  friend.  Scholar,  professor,  historian, 
diplomat,  politician  in  the  best  sense  of  that  word, 
author,  lecturer,  traveler,  and  even  mountain- 
climber — he  was  many-sided,  and  what  Johnson 
said  of  Goldsmith  might  be  said  of  him  also,  that  he 
touched  nothing  that  he  did  not  adorn.  When  he 
came  here,  in  1907,  as  Minister,  he  preferred  to  come 
as  "plain  James  Bryce,"  and  the  title  which  he  de- 
clined before  coming  awaited  his  return,  seven  years 
later.  He  was  distinctly  persona  grata  as  Minister, 
and  was  already  known  here  by  his  "American  Com- 
monwealth," a  book  of  which  all  intelligent  Ameri- 
cans have  at  least  heard. 

This  was  issued  in  1888  and  was  the  result  of  sev- 
eral visits  which  began  as  far  back  as  1870.  It  was 
made  up,  he  once  said,  from  conversations  he  had 
held  with  many  persons,  from  statesmen  in  Congress 
to  wagon-drivers  on  Western  prairies.  He  had  no 
thought,  he  added,  that  more  than  a  few  on  this  side 
of  the  Atlantic  would  ever  read  it,  and  so  he  felt 
safe  in  speaking  with  freedom.  He  wrote  it  for  Eu- 
ropeans, he  added,  "those  benighted  Europeans  who 
did  not  know  what  America  was  and  what  she  would 
become."  He.  therefore  wrote  to  explain  us  to  Eng- 
lishmen, but — without  intending  it — he  also  made  a 
lasting  contribution  towards  explaining  us  to  our- 
selves. He  was  often  mentioned  here  as  "the  friend 
of  America,"  and  justly,  but  he  exemplified  the  faith- 
fulness which  goes  with  "the  wounds  of  a  friend." 
In  an  address  in  London,  only  last  year,  he  said  that 
"the  Constitution  of  the  United  States  may  be 
deemed  the  greatest  single  contribution  ever  made 
to  government  as  an  applied  science,"  and  remarked 
that  "freedom  in  America,  as  elsewhere,  has  been  at 
some  moments  abused,  at  others  undermined  or  se- 
cretly filched  away;  but  the  pride  in  freedom  and 
the  trust  in  the  saving  and  healing  power  of  free- 
dom have  never  failed  her  people  and  have  enabled 
them  many  a  time  to  recover  when  they  seemed  to 
be  losing;  it  is  by  these  moral  forces  that  nations 
Uve." 

A  larger  work,  "Modern  Democracies,"  appeared 
last  year,  and  Mr.  Bryce  spent  two  months  of  last 
summer  here,  going  home  with  a  hope  of  soon  return- 
ing.   "Under  any  political  constitution  that  has  ever 
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been  devised  the  many  are  led  bj"^  the  few."    So  he 
said  in  a  lecture  last  summer,  and  it  is  entirely  true; 
it  stays  true  if  we  change  the  verb  to  "misled."  For  in 
this  misleading  lurks  the  chief  peril  of  a  democratic 
form,  a  peril  most  imminent  when  the  current  of 
events  ceases  to  glide  smoothly  towards  apparent 
happiness  and  content  and  when,  instead,  everybody 
feels  pressure  and  everybody  seeks  to  ease  it  by  shift- 
ing it  to  others.    This  is  our  present  condition,  and 
it  gives  another  meaning — a  meaning  which  contains 
an  ideal  and  an  interrogation  at  once — to  the  title 
"The  American  Commonwealth."    "Commonwealth" 
is  common  weal  or  welfare,  the  "general  welfare" 
which  the  framers  of  our   political    structure    de- 
clared their  intention  to  "promote."    Authority  to 
enact  any  legislation  necessary  and  proper  to  that 
end  was  granted,  and  (as  we  are  slowly  beginning 
to  realize)  this  general  expression  is  now  used  as 
the  cover  of  approach  for  many  wild  schemes  which 
would  have    shocked    the    common    sense    of    the 
framers.    Factions,  geographical  divisions,  a  selfish 
cry  for  help  at  any  cost,  "classes,"  blocs — these  are 
separative,  not  unitive,  and  they  are  bringing  our 
governmental  scheme  to  its  test. 

So  Mr.  Bryce  saw.  And  in  "Modern  Democra- 
cies," issued  last  year,  he  said  that  "Congress  does 
not  impress  the  nation  by  its  intellectual  power,  any 
more  than  by  its  moral  dignity ;  Congress  .  .  .  con- 
tains few  men  who,  uniting  conspicuous  talents  to  a 
well-stored  mind  and  breadth  of  view,  possess  the 
higher  gifts  of  statesmanship."  An  unflattering 
comment,  but  one  which  we  can  less  denv  now  than 
when  he  made  it.  Yet  he  had  faith,  and  we  must 
have  no  less  faith  than  his.  For  the  trend  of  mod- 
ern times  is  towards  democracy ;  irresistibly  so,  be- 
cause, after  everything  else  has  been  tried  and  has 
failed,  only  this  is  left.  No  careful  man.  will  dare 
to  affirm  that  Russia  and  the  Central  States  (one 
or  both)  will  not  get  back  once  more  under  at  least 
Home  ostensibly  limited  sovereignty;  but  ultimately 
both  must  do  what  France,  to  the  amazement  of 
many  obseners,  did  in  1871.  In  struggle  and  pain, 
England  also  is  becoming  democratic,  as  nobody  saw 
more  clearly  than  Mr.  Bryce. 

Whatever  the  cost  in  pain  and  time,  democracy 
must  purge  itself  and  must  stand.  Our  stauhch 
friend  and  critic  has  now  gone,  just  before  reaching 
84,  at  a  time  when  he  seemed  needed  as  a  leader  of 
"the  elder  statesmen";  but  his  precepts  remain  and 
his  career  is  an  example. 


ARTIFICIAL  BARRIERS  TO  RAILROAD 
PROaRf'JSS. 

One  of  the  most  canrlid  talks  recently  given  by 
a  railroad  official  was  delivered  this  week  before 
the  Knpineers'  Club  of  IMii!;i(l('li)liia,  the  speaker  be- 
inj?  K.  T.  WitlifPH,  as.siHtanf  to  flu-  Vice-President  of 
the  I'ennKylvania  KK.  in  charge  of  personnel. 

.Mr.   Withers   showed    how   the   workings   of  eco- 
nfimic  laws  have  been  allowed   free  i)lay  in   nearly 
all  hranrhcN  of  industry  save  that  of  transportation. 
From  the  high  [leak  rearhed  during  the  war  and  its 
aftfrrmath  there  has  been  a  great   reflnetion   in   the 
market  valneH  of  cotton,  grain  and  all  fanii  prod 
iictH,  which  have  yielded  to  the  natural  law  of  sup 
ply  and  demand.     All  manufactured  articles,  from 
the  luxury  claw  to  the  necPHsaries  of  life,  such  as 
bread,   have  succumbed   to  the  same  natural    iriflu 
ence.     Products  of  the  mines,  such  as  copper,  have 


receded  in  price.  Steel  and  other  building  materials 
are  much  lower,  and  the  process  of  return  to  the 
normal  in  nearly  all  lines  is  still  going  on  in  a 
natural  manner. 

Labor  in  many  industries  has  been  sharing  in  the 
readjustment  and  bearing  a  portion  of  the  shrinkage 
which  is  the  inevitable  result  of  the  termination  of 
expansion  induced  by  war. 

But  in  the  business  of  transportation,  artificial 
barriers  have  been  erected,  largely  through  Govern- 
ment agencies,  which  block  and  interfere  with  the 
readjustments  so  essential  to  good  management  and 
the  proper  functioning  of  the  carriers.  These  ob- 
structions, Mr.  Withers  asserts,  are  the  Railroad 
Administration  and  the  Railroad  Labor  Board. 
Even  without  these  additional  handicaps,  the  rail- 
roads were  already  subject  to  severe  regulation  by 
the  Federal  Government  and  the  various  States — 
regulations  being  imposed  which  often  are  conflict- 
ing and  embarrassing.  After  citing  numerous  in- 
stances of  the  hardships  caused  to  the  railroads,  Mr. 
Withers  made  a  strong  plea  for  the  removal  of  the 
obstructions  which  hinder  and  delay  a  restoration 
of  the  common  carriers  to  a  position  where  they  may 
properly  function  in  the  interests  of  the  public  and 
investors. 

Another  point  brought  out  in  the  discussion  is  of 
general  interest.  It  was  developed  that  when  the 
management  of  the  Pennsylvania  RR.  made  a  reduc- 
tion in  wages  and  salaries  of  employees,  a  similar 
cut  was  also  ordered  for  all  salaries  paid  to  offi- 
cers. While  upholding  the  justice  of  this  action, 
Mr.  Withers  pointed  out  its  insignificance  except  as 
a  matter  of  principle.  He  asserted  that  if  the  pay 
of  all  general  officers  of  railroads  were  reduced  to 
§0,000  per  annum,  the  saving  thus  effected  to  the 
carriers  would  only  be  sufficient  to  distribute  to 
all  employees  an  individual  increase  of  one  dollar 
per  month  in  pay. 

Owners  of  the  railroads  have  witnessed  severe 
declines  in  the  market  values  of  their  securities, 
which  means  a  shrinkage  in  the  value  of  their  sav- 
ings, and  many  of  them  have  been  impoverished  by 
the  curtailment  or  passing  of  dividends.  While  la- 
bor has  had  its  Roman  holiday  and  reveled  in  an 
orgj-  of  high  wages,  it  was  all  at  the  expense  of  the 
public  and  the  investors,  whose  modest  incomes 
from  the  carriers  decreased  at  a  time  when  living 
costs  advanced. 

The  policy  of  live  and  let  live  applied  to  carriers 
means  that  there  should  not  be  too  great  a  portion 
of  gross  earnings  of  the  railroads  absorbed  in  oper- 
ating  expenses,  a  portion  so  great  as  to  inllicl  liard- 
siiips  upon  investors  and  disconrag(»  further  rail- 
road construction.  If  the  artificial  barriers  (o  rail- 
road progress  cannot  be  removed  entirely,  there 
surely  can  be  found  a  way  by  Congress  to  modify 
their  obnoxious  and   destrMclivc   features. 


'/'//a;  I) J] ATI/  or  Ml,'.  IIIJI'JtlJRN. 
A.  Marlon  Ilepliurn,  who  died  on  Wednesday,  a 
recent  and  ilhistrious  victim  of  the  automobile,  was 
anotlu-r  of  the  line*  of  countn'  boys  who,  l)orn 
wjthoul  noticeably  special  advantages  of  environ- 
iiienl  and  heredily,  and  without  jiny  visibb;  external 
pUHh,  succeeded  in  making  their  own  way  to  emi 
iient  and  useful  success;  he  called  himself  "bf)rn 
lucky,"  but  if  the  fault  of  our  being  underlings  i.s  in 
ourselves  and  not  in  our  stars  cipinlly  the  creilit  of 
our  Huccetw  i«  our  own. 
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Beginning  as  a  practicing  lawyer,  Mr.  Hepburn 
found  his  first  step  towards  fortune  in  a  legitimate 
purchase  of  woodlands.  In  1875  he  began  a  five- 
year  term  in  the  State  Assembly ;  then  became  head 
of  the  State  Banking  Department;  then  an  exami- 
ner here  under  the  Federal  banking  system ;  then 
Comptroller  under  that  system;  then  went  perma- 
nently into  banking  here.  At  first  he  was  head  of 
the  Third  National,  then  Vice-President  after  that 
institution  was  absorbed  by  another,  then  head  of 
the  Chase  National  until  he  retired  to  become  chair- 
man of  the  bank's  directorate,  and  then,  later,  head 
of  an  "Advisory"  Board. 

His  activities  and  associations  were  many.  He 
was  a  banker  who  studied  and  knew  banking  and 
finance,  one  who  would  neither  argue  with  the  facts 
of  arithmetic  and  human  nature  nor  imperil  honor 
and  the  future  by  compromising  on  principles.  He 
attained  wealth,  and  he  did  with  it  as  an  increasing 
number  of  its  possessors  do,  treating  it  as  a  trust  for 
mankind;  his  benefactions  were  therefore  many, 
large  and  wise.  In  the  twelve  years  since  he  re- 
signed from  active  service  as  a  bank  officer  he  was 
more  than  ever  in  respect  and  demand  as  a  sagacious 
and  careful  consultant  and  adviser.  In  the  emo- 
tional excesses  of  the  time  he  would  take  no  part. 
To  him,  history  was  observation  teaching  by  exam- 
ples, and  he  was  equally  far  removed  from  dreamer 
and  alarmist.  He  had  faith  in  the  future  of  both 
America  and  the  world,  and  he  represented  Wall 
Street  in  its  best  sense,,  the  ^ense  of  responsibility 
and  constructiveness. 

Mr.  Hepburn  would  have  reached  the  age  of  76 
in  July,  and  has  been  taken  while  his  faculties  were 
unimpaired.  The  counselors  go  one  by  one,  but  their 
counsel  remains. 


NEW  OFFERING  OF   U.   S.   TREASURY  NOTES. 

A  new  offering  of  U.  S.  Treasury  short-term  notes  to  the 

amount  of  ."$400,000,000  or  thereabouts  was  announced  by 

Secretary  of  the  Treasury  Mellon  on  Jan.  25.     The  notes 

(with  interest  at  6%)  will  be  dated  and  bear  interest  from 

Feb.  1  1922  and  will  be  due  March  15  1925.     They  will  be 

known  as  Series  A,    1925.     In  announcing  the  new  issue 

Secretary  Mellon  said: 

The  offering  is  made  in  order  to  provide  for  the  Treasury's  current  re- 
quirements and  for  about  $250,000,000  of  Treasury  certificates  which 
mature  on  Feb.  16  1922.  It  is  intended  at  the  same  time  to  provide  in 
part  for  the  refunding  of  the  Victory  notes  which  mature  May  20  1923, 
pursuant  to  the  program  for  refunding  the  Victory  loan  as  already  announced. 

It  is  pointed  out  that  the  new  offering  of  notes  is  in  sub- 
stance a  refunding  operation,  and  the  right  is  therefore 
reserved  in  connection  with  the  issue  to  allot  additional 
notes  up  to  one-half  the  amount  of  the  offering  to  the  extent 
that  Victory  notes  are  tendered  in  payment  pursuant  to 
the  official  circular.  The  notes  offered  this  week  will  not  be 
subject  to  call  before  maturity,  and  will  be  acceptable  in 
payment  of  income  and  profits  taxes  payable  at  or  within 
six  months  before  the  maturity  of  the  notes.  The  following 
is  from  the  official  circular  issued  by  the  Federal  Reserve 
Bank  of  New  York: 

The  notes  will  be  dated  and  bear  Interest  from  Feb.  1  1922,  will  be  pay- 
able March  15  1925,  and  will  bear  interest  at  the  rate  of  4M%  per  annum, 
payable  Sept.  15  1922,  and  thereafter  semi-annually  on  March  15  and 
Sept.  15  in  each  year. 

Applications  will  be  received  at  the  Federal  Reserve  banks. 

Bearer  notes  with  interest  coupons  attached  will  be  issued  in  denomina- 
ttons  of  $100.  $.500,  $1 ,000,  $5,000,  $10,000  and  $100,000.  The  notes  are 
not  subject  to  call  for  redemption  before  maturity,  and  will  not  be  issued 
in  registered  form.  The  principal  and  interest  of  the  notes  will  be  payable 
in  United  States  gold  coin  of  the  present  standard  of  value. 

The  notes  of  said  series  shall  be  exempt,  both  as  to  principal  and  interest, 
from  all  taxation  now  or  hereafter  imposed  by  the  United  States,  any  State, 
or  any  of  the  posses.sions  of  the  United  States,  or  by  any  Inc-il  taxing  au- 
thority, except  (a)  estate  or  inheritance  taxes,  and  (6)  graduated  additional 
income  taxes,  commonly  krtown  as  surtaxes,  and  excojis  profits  and  war 
profits  taxes,  now  or  hereafter  Imposed  by  the  United  States,  upon  the 
income  or  profits  of  individuals,  partnerships,  associations,  or  corporations. 

Notes  of  this  series  will  be  accepted  at  par,  with  an  adjustment  of  accrued 
Interest,  during  such  time  and  under  such  rules  and  regulations  as  shall  be 
prescribed  or  approved  by  the  Secretary  of  the  Treasury,  in  payment  of 
income  and  profits  taxes  payable  at  or  within  six  months  before  the  maturity 
of  the  notes.  Any  of  the  notes  which  have  been  owned  by  any  person  con- 
tinuously for  at  least  six  months  prior  to  the  date  of  his  death,  and  which 


upon  such  date  constitute  part  of  his  estate,  shall,  imder  rules  and  regula- 
tions prescribed  by  the  Secretary  of  the  Treasury,  be  receivable  by  the 
United  States  at  par  and  accrued  interest  in  payment  of  any  estate  or  In- 
heritance taxes  Imposed  by  the  United  States,  under  or  by  virtue  of  any 
present  or  future  law  upon  such  estate  or  the  inheritance  thereof.  The 
notes  of  this  series  will  be  acceptable  to  secure  deposits  of  public  moneys, 
but  do  not  bear  the  circulation  privilege. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than  the 
amount  of  notes  applied  for  an  to  close  the  subscriptions  at  any  time 
without  notice.  Payment  at  par  and  accrued  Interest  for  notes  allotted 
must  be  made  on  or  before  Feb.  1  1922,  or  on  later  allotment.  After 
allotment  and  upon  payment  Federal  Reserve  banks  may  isssue  interim 
receipts  pending  delivery  of  the  definitive  notes.  Any  qualified  depositary 
will  be  permitted  to  make  payment  by  credit  for  notes  allotted  to  It  for  itself 
and  its  customers  up  to  any  amount  for  which  it  shall  be  qualified  in  excess 
of  existing  deposits,  when  so  notified  by  the  Federal  Reserve  Bank  of  its 
district.  Treasury  certificates  of  indebtedness  of  Series  A-1922,  matvtring 
Feb.  16  1922,  with  any  unmatured  interest  coupons  attached,  and  Victory 
notes  of  either  the  4  Ji  %  or  the  3  Ji  %  series,  will  be  accepted  at  the  Federal 
Reserve  banks  at  par,  with  an  adjustment  of  accrued  interest,  in  payment 
for  any  Treasury  notes  of  the  Series  A-1925  now  offered  which  shall  be  sub- 
scribed for  and  allotted.  Victory  notes  in  coupon  form  must  have  all  un- 
matured coupons  attached,  and  if  in  registered  form  must  be  duly  assigned 
to  the  Secretary  of  the  Treasury  for  redemption,  in  accordance  with  the 
general  regulation  of  the  Treasury  Department  governing  assignments. 

The  amount  of  the  offering  will  be  $400,000,000  or  thereabouts,  with  the 
right  reserved  to  the  Secretary  of  the  Treasury  to  allot  additional  notes  up  to 
one-half  that  amount,  to  the  extent  that  payment  is  tendered  in  Victory 
notes  pursuant  to  this  circular.  As  fiscal  agents  of  the  United  States 
Federal  Reserve  banks  are  authorized  and  requested  to  receive  subscrip- 
tions and  to  make  allotments  thereon  on  the  basis  and  up  to  the  amounts 
Indicated  by  the  Secretary  of  the  Treasury  to  the  Federal  Reserve  banks 
of  the  respective  districts. 

BENJ.  STRONG. 


RULING    OF    NEW     YORK     STOCK    EXCHANGE    ON 

VICTORY     LIBERTY     LOAN     COMMISSIONS. 

Announcement  of  the  adoption  of  the  following  ruling 

respecting  New  York  Stock  Exchange  commission  charges 

on  Victory  Liberty  Loan  notes,  was  made  known  on  Jan.  26: 

January  26  1922. 
The  Committee  on  Quotations  and  Commissions  rules  that  the  commis- 
sion on  Victory  Liberty  Loan  3H%  and  4 ?i  %   Series  Convertible  Gold 
Notes,  due  1922-23,  may  be  such  as  may  be  mutually  agreed  upon  in 
accordance  with  paragraph  (h)  of  Section  2  of  the  Commission  Law. 

Regarding  the  above,  the  New  York  "Times"  said: 
According  to  officials  of  the  Exchange,  this  means  that  the  commission 
on  Victory  bonds  wUl  be  reduced  from  l-16th  of  1  %  to  1-32  of  1  % ,  in  view 
of  the  fact  that  they  have  only  a  short  time  to  run  and,  being  classed  as 
short-term  notes,  are  therefore  entitled  to  a  smaller  commission. 


THEgNEW  CAPITAL  FLOTATIONS  FOR  DECEMBER 
AND  THE  TWELVE  MONTHS. 

Continuing  the  practice  begun  in  our  issue  of  March  26, 
1921,  and  k^t  up  regularly  since  then,  of  presenting  monthly 
compilations  showing  the  new  capital  flotations  in  the 
United  States,  we  give  to-day,  in  tables  further  below,  the 
figures  for  the  month  of  December  and  the  twelve  months 
of  the  calendar  year.  As  previously  explained,  these  com- 
putations are  intended  to  furnish  a  summary  of  corporate, 
municipal  and  foreign  Government  financing  as  represented 
by  the  new  stock  and  bond  issues  brought  out  each  month. 

The  new  financing  during  December  was  again  of  large 
proportions.  With  two  exceptions,  namely,  October  1919 
and  July  1919,  the  grand  aggregate  of  the  securities  placed 
during  the  month  exceeded  that  of  any  other  month,  reach- 
ing no  less  than  S551, 576,349,  and  with  the  exceptions 
named  the  amount  has  probably  never  been  surpassed 
in  any  month  in  the  history  of  the  country,  if  the  various 
Liberty  and  Victory  Loan  issues,  floated  during  and  imme- 
diately succeeding  the  war,  be  left  out  of  the  calculation. 
The  municipal  bond  disposals  alone  foot  up  $213,518,799, 
and  here  we  are  able  to  say  without  qualification  that  no 
such  monthly  total  has  ever  before  been  recorded  or  even 
approached,  inasmuch  as  our  municipal  compilations  extend 
back  over  thirty  years.  The  truth  is  the  amount,  at 
$213,518,799,  is  almost  double  the  highest  previous  monthly 
total,  which  was  reached  the  previous  month,  namely, 
November  1921,  when  the  sales  footed  up  $117,950,261. 

The  corporate  offerings  were  of  yet  larger  extent,  amount- 
ing to  $300,355,550.  The  largest  corT)oration  issue  was  the 
$30,000,000  American  Sugar  Refining  Co.  6%  bonds,  due 
1937.  These  bonds  were  offered  at  98 H,  to  yield  about 
6.15%.  There  were  three  large  railroad  emissions,  namely 
the  $25,000,000  Canadian  Pacific  Railway  4%  Coupon 
Consolidated  Debenture  Stock  (perpetual),  offered  at  78, 
yielding  about  5.13%;  the  $16,424,000  Oregon  Short  Line 
RR.  Consolidated  First  Mortgage  Guaranteed  5s,  1946, 
offered  at  94  H.  yielding  5,40%;  and  the  $12,753,000  Lousi- 
ville  &  Nashville  RR.  First  &  Refunding  Mortgage  5^8, 
2003,  offered  at  101,  to  yield  about  5.45%.     Another  large 
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ooriwration  issue  was  the  $12,500,000  International  Paper 
Co.  First  &  Refunding  Mortgage  5.s  "B,"  1947,  offered  at 
87,  so  as  to  yield  6.00%. 

There  were  two  foreign  Go\ernment  issues  during  the 
month,  totaling  $31,000,000.  They  comprised  S30,000,- 
000  Kingdom  of  Denmark  6s,  1942,  offered  at  94 1^^,  to  yield 
6.50%,  and  $1,000,000  Republic  of  Bolivia  6s,  1922-35,  of- 
fered at  prices  ranging  from  97.74  to  82.24.  yielding,  accord- 
ing to  maturity',  from  S.20%  to  8.40%. 

For  the  full  twelve  months  of  the  calendar  year  the 
grand  aggregate  of  the  new  capital  flotations  runs  ahead 
of  the  large  total  for  1920,  and  comes  close  up  to  the  huge 
total  recorded  in  1919.  However,  the  1921  total  includes  a 
much  larger  proportion  than  usual  of  securities  put  out  for 
refunding  purposes  and  in^■ol^ing  to  that  extent  no  addition 
to  the  outstanding  aggregate  of  security  issues.  Including 
refunding,  the  new  financing  for  the  twelve  months  of  1921 
foots  up  §4,231,320.478.  against  $4,010,048,184  in  the 
twelve  months  of  1920  and  $4,361,188,860  in  the  twelve 
months  of  1919.  Eliminating  that  portion  of  the  new 
financing  which  represents  the  retirement  in  one  form  or 
another  of  outstanding  security  issues,  the  strictly  new 
demands  upon  the  investment  markets  for  the  twelve 
months  of  1921  are  found  to  have  been  $3,574,827,096, 
against  .$3,634,834,192  for  the  twelve  months  of  1920  and 
$3,552,403,198  in  the  corresponding  period  of  1919.  In  the 
ease  of  eorjwrate  financing,  there  was  a  marked  faUing 
off  in  the  new  capital  demands,  the  amount  of  this  for 
1921  having  been  only  $1,821,919,761,  against  no  less  than 
$2,710,011,386  in  1920  and  .$2,303,328,636  in  1919.  This 
is  independent  of  the  issues  put  out  to  take  up  pre-existing 
obligations  of  one  kind  or  another,  the  amount  of  which  in 
1921,  as  previously  noted,  was  of  exceptional  proportions 
by  reason  of  the  bringing  out  in  April  of  the  $230,000,000 
Northern  Pacific-Great  Northern  .Joint  614%  Convertible 
bonds,  which  was  merely  a  refunding  operation,  its  purpose 
being  to  provide  for  the  taking  up  of  the  .$215,227,000  4% 
Chicago  Burlington  &  Quincy  collateral  trust  bonds,  ma- 
nuring July  1  1921. 

The  distinctive  feature  of  the  1921  financing  was  the 
tremendous  increase  in  the  flotation  of  municipal  bonds. 
Hero  the  disposals  for  1921  rose  to  $1,203,031,757  from 
$683,188,255  in  1920  and  $691,518,914  in  1919,  this  latter 
having  been  the  previous  high  record  for  new  municipal 
lx)nd  issues.  The  amount  of  foreign  government  bond 
issues  brought  out  in  1921  was  $385,270,000,  against 
$291,000,000  in  1920  and  $514,679,000  in  1919.     This  is 


inclusive  of  the  amounts  put  out  in  replacement  of  ma- 
turing foreign  government  issues.  With  allowance  for  the 
offerings  made  to  provide  for  maturing  issues,  the  compari- 
son is  somewhat  different.  In  that  ease  the  total  of  the 
foreign  government  bonds  floated  here  is  $335,270,000  for 
1921,  $191,000,000  for  1920  and  .$230,550,000  for  1919. 

The  following  is  a  three-year  summarj-^    covering  corpor- 
ate, foreign  government  and  municipal  financing: 

SUMMARY   OF  CORPORATE,   FOREIGN   GOVERNMENT   AND 
MITXICIPAL  FINANCING. 


December  1921 — ■ 

Corporate ■ 

Foreigm  Government 

Federal  Farm  Loan  Issues 

War  Finance  Corporation  issues 

Municipal 

do       Canadian 

do       United  States  possessions. 


Total 

Year  ending  Dec.  31 — 

Corporate 

Foreign  Government 

Federal  Farm  Loan  issues 

War  Finance  Corporation  issues 

Municipal 

do       Canadian 

do       United  Statct)  possessions. 


Total 

Decpniber  1920 — 

Corporate 

Foreign  Government 

Federal  Farm  Loan  issues 

War  Finance  Corporation  issues 

Municipal     

do        Canadian 

do       United  States  possessions 


31- 


Total 

Year  rnding  Dee. 

Corporate 

Foreign  Government 

Federal  Farm  Loan  Issues 

War  Finance  Corporation  issues 

Munlcip.ll  __ 

do        Canadian 

do       United  States  possessions 

Total 

December  1919 — 

Corporate . 

Foreign  Government •_ 

Federal  Farm  Loan  Issues 

War  Finance  Corporation  Issues 

Municipal 

do       Canadian 

do       United  States  possessions. .  _ 


Total __ 

Year  ending  Dec.  31 — 

Corporate 

Foreign   Government 

Federal  Farm  Loan  Issues 

War  Finance  Corporation  issues 

Municipal 

do        Canadian 

do       United  States  possessions. . 


ToUl 3 ,552 .403 .  198 


Neta  Capital. 


253,062.450 

31.000.000 

3.750.000 


212.105.214 

2.700.000 

252.000 


502.S69.GG4 


1,821.919.761 
335,270.000 
121.940.000 


1,194.441.335 
75.982.000 
25.274.000 


3,574,827,096 
212,088.315 


53,070.290 

8,525.000 

262.000 


274,.545.61I 

2.710.011.386 
191.000.000 


671.705. .^74 
45.780.232 
16.277.000 


3,634.S?4.192 

158.518.132 
22, .500, 000 


61.293,123 
4,000.000 


246.311,255 


2,303.328.030 
230.5.50.000 
110.000,000 
200.000,000 
678.1S7.202 
18.037.300 
11.700.000 


Refunding. 


47,293.100 


1,413.585 


48.708.685 

597.902.900 
.50.000.000 


Total. 


300.355..5.50 

31.000.000 

3,750.000 


213,518.799 

2,700.000 

252.000 


8.590.422 


6.56.493.382 
12,892.945 


1.806.335 


14.699.280 

250.293,311 
100.000,000 


11.422.081 
7,498.000 


375,213,992 
35,050.100 


551,576,349 

2,419.822.721 
385.270.000 
121.940.000 

1.203.031.757 
75.982.000 
25.274.000 


4.231.320.478 
224.981.260 


55,470.031 

8.525.000 

262.000 


289.244.891 

2,906  .,304.097 
291.000.000 


683.188.255 
53.278.232 
16.277.000 


789,800 


35,839,900 

430.325.010 
284,129,000 


13.331,652 
75,000.000 


808,785.602 


4.010.04S.I.S4 

193.508.232 
22.500.000 


62.082.923 
4.000.000 


282,151,155 

2.739.0.53.040 
514.079.000 
110.000.000 
200,000,000 
691.518.914 
93.037.300 
11.700.000 


4.361.188.860 


COMPARATIVE  STATEMENT  OF  NEW  CAPITAL  FLOTATIONS  IN  THE  UNITED  STATES. 


>teemb«r. 

1921. 

1920. 

1919. 

NtmCavUal. 

ttejunding. 

Total. 

yew  Capital. 

Refunding. 

Total. 

New  Capital. 

Refunding. 

Total. 

f>ont-Tera  Bonds  and  Notes — 

% 

77.7.51.000 

18.230.000 

896.000 

30f>.(K)0 

73,010,000 

••.510.0f)0 

I.300..500 

'.(.OOO.f^OO 



34.03»,000 

% 
4,449.000 
29,244,000 

$ 

82.200.000 

45.480,000 

890.000 

300.000 

74.700,000 

9.510,000 

1.300. ,500 

9.000.000 

'34,075.606 

S 

4..500.000 

30.003,000 

8.000.000 

1.290.000 

500.000 

17,100,000 

5S. 400.066 

1,470.000 

3.006.066 
2,0.50,000 

* 

4.500.000 
45.596,000 

8.000,000 

1,290.000 

500.000 

17,100.000 

59.000,000 

1.470,000 

'  3.700.000 
2.0.50,000 

S 

100.000 
1. 100.000 
1.315,000 

"  'i.'is'o'.ooo 

15.000,000 
0.215,000 

8.609.466 

S 

s 

100  000 

I'l. 

-.ae  ".'.'.'.'..... 

8,993,000 

2.900.000 

4.000.000 
1315  000 

ti 

-'■n    

M. 

<)• 

noutkctorlnc  CO*. 
Ac.. 

load*  and  Note* 

1 ,750.000 

2,150.000 

'Ml 

699.945 

15  000  000 

lAti'i.  bulldloca. 

2,500.000 
'  "l",'990.666 

8  715  000 

KilbtwT 

"""760.666 

flhIpplnK. 

.M  Ur^llarvmi^ 

""Vas.ioo 

16.066,666 

To««l 

^horr-Term  I 

l< 

222. 109.400 
1.904.700 

1  ..vto.ooo 
160.000 

36,378.100 

268.487.R00 

1.904.700 

12. 240, (MM) 

IM.OOO 

132,919,855 
2fl,0<M).000 

^tso.ooo 

10.292.945 
1,306,606 

143.212.000 

27.300.000 
250.000 

33,889,400 

3.081,500 
300,000 

'i.26o',666 
"'"416,066 

7,390,600 

16.043,566 
1 .200,000 

41,280,000 

^,.t.,>4^  ^     ^4- 

10.740.000 

10,725,000 
1.600.000 

M 

.1  .■tLinufactuflflg  CM. 

r.366'.666 

'  '2.566.666 

226.606 


If 

33A.0OO 

76.000 

300.000 

1.200.000 
■  2586.666 

■j7  (17;.  iilMi 
•.','1  »ll,'Hll> 

406.000 

aoo.000 

.•  .17.300 

1 ,250,000 

1    .X 

,  --.:!  1.^0 

1 

1    .l.r.i  .1  I'l 

ftfto  mid 

.'lO  IKKI 

14.084.700 

"s.»a'.8M 

11 

Ml. 

416,600 

MW'llKfW-"!-. 

T»it»l 
Mock* 
lUilrnMl* 

PoMIr  lltllll ! 

Iron,  aUMl.  . 

1031A.000 

ioo,66u 

■1  mm  lUMt 

W.a76.000 

2.'o'3V.4fl6 

405.000 

,1 
'l.'»  i  1  ,  I'm 
300.0011 

a.74'7.206 

B.04 1,600 

1.048.006 

;  v> 

■lO 

'■   111.-,  Ii>0 

"ai.oMMioo 

IT  "It  f.nii 

(1,228,000 
4.IKH.O06 

■i-y  ssf,  000 
10,870,000 

KtTjICJViifffit  ' 

18. 

4. .tin  <i'i.i 
7AO.00O 

I'l  1  ii'i'  1 

Mo4an  •») 

■  riufkoturlaceaa. 

13  Hii(),i:i2 
50, .'I  1.400 

1 

1 

-1  rni>niirvuirii«r<M   . 
*<■                 1 

m  asmirlti.^ 

23.4U2.400 

li 

HI,.   .,    ■    - 

ai.oAo.ooo 

m 

1 

mo  o'Ki 

I    H  .' '.   <  M II 1 
IIKI  l|!M) 

••I 

1 

j;  1  -  ;  i'>0 
1 

1  : 
U,0«MI.<M>O| 

Bi,49a,eM 

'        'Ml 

It 

. .  ...i.m 

i.-iwt.mw 

Mivnno 

"  "1 

1 

.1  (Mm  imn 

61.498.000 

7-. 

r.  1 

11- 

'■  '    ■ 

a  700  nmt] 

1 18,987.233 

III) 
"1 

ii 

'  1 

III 

■  II) 

410  000 

...  .,..,    ,..,,1 

10,410.000 

18,043,500 
7    t  'H  (IIIO 

I.IHI   IMMI 

.'  '.(III. (100 
Ml 

120,403.282 

P 
It 
I-. 

Ir' 

1', 
M. 
If 
<^ 
1  . 

10.293.000 

1   .|IHI,OIM) 
ftllfl.M.-. 

"ittntutn 

Inn  0(^0 
■;  1    ,■.•.,(1110 

i;i, (I'l  1.000 

i:i.Nno.433 
n;i,oM.4oo 

.'IN   «il/  4(1(1 
N.7l'i,(K)0 

410.000 
4I.0.'>0,IN)0 

-*•! 

t      >           1 

■     .     '  1           ( 

1 .11. UNI 
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Years  ended  December  31- 


Long-Temi  Bonds  and  Notes — 

Railroads 

Public  utilities 

Iron,  steel,  coal,  copper,  &c 

Equipment  manufacturers 

Motors  and  accessories 

Other  Industrial  and  manufacturing  cos. 

Land,  buildings,  &c 

Rubber 

Shipping 

Miscellaneous 


Total- 

Short-Term  Bonds  and  Notes — 

Railroads 

Public  utilities 

Iron,  steel,  coal,  copper,  &c 

Equipment  manufacturers 

Motors  and  accessories 

Other  Industrial  and  manufacturing  cos. 
Oil- 


Land,  buildings,  &c. 

Rubber 

Shipping 

Miscellaneous 


Total --. 

Stocks — 

Railroads 

Public  utilities 

Iron,  steel,  coal,  copper,  &c..  — .^-. 

Equipment  manufacturers .. 

Motors  and  accessories 

Other  industrial  and  manufacturing  cos. 
Oil. 


1921. 


New  Capital.     Refunding 


.3.30,670.720 
349,82.5,000 

32,021.000 
8,075,000 

14,000,000 
232,862,300 
l.')7,432,000 

41.6.'')1..'J00 

86..'J0O.O0O 

2.33.5.000 

123,060,900 


1,384,433,420 

15.995.200 

24,772.000 

44,150.000 

225.000 

4.700.000 

7,740.000 

52,950,000 

5,595,000 


Land,  buildings,  &c. 

Rubber 

Shipping 

Miscellaneous 


Total 

Total — 

Railroads 

Public  utilities -- 

Iron,  steel,  coal,  copper,  &c 

Equipment  manufacturers 

Motors  and  accessories 

Other  industrial  and  manufacturing  cos. 

Land,  buildings,  &c 

Rubber -- 

Shipping . 

Miscellaneous 


275,000 
12,642,166 


169,044,366 


117,087,850 
8,678,225 
1,932,600 
5,332,000 
36,728,800 
87,100,000 
3.195,000 


8,387,500 


268,441,975 

352,665,920 

491,684,850 

84,849,225 

10.232.600 

24.032,000 

277,331,100 

297,482,000 

50,441,500 

86.500,000 

2.610.000 

144,090.506 


$ 
302, 122,. 580 
123.230,000 
11,337,000 


600,000 
25.719,400 
28,000.000 

925,000 


3,950.000 
34,924,100 


530,808,080 

500,000 

52,363,000 

789,000 


810.000 
2,500,000 


400,000 


57,362,000 


8,557,280 


625,600 


400,000 


250,000 


9,732,880 

302,622.580 

184,150,280 

12,126,000 


600,000 

27,055,000 

30,500,000 

1,325,000 


3,950,000 
35,574,100 


Total. 


-5 

638,793,300 
473,0.55,000 

43,358,000 
8,075,000 

14,600.000 
2.58.581.700 
185,432.000 

42,576.500 

86,500,000 

6.285,000 

157,985,000 


1,915,241,500 

16,495,200 

77,135,000 

44,939,000 

225,000 

4,700,000 

8,550,000 

55,4.50.000 

5,595,000 


275,000 
13,042,166 


226,406,366 


125,645,130 
8,678,225 
1,932,600 
5.332.000 
37,254,400 
87,100,000 
3,595,000 


8,637,500 


278,174,855 

655,288,500 

675,835,130 

96,975,225 

10,232.600 

24,632,000 

304,386,100 

327,982,000 

51,706,500 

86,500,000 

6,560,000 

179,664,666 


1920. 
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8 

302.379.500 

199,908,100 

90,316,000 

23, .500.000 

3.175.000 

181.870.245 
78.320,055 
68,169,000 
20,550,000 
11,851,000 

137,2.56,000 


1,117,390,900 

20,000,000 

127,026.252 

12,285.000 

10.302.000 

8.550.000 

93,859,000 

135,650,000 

9.315,000 

30.400,000 

7.085,000 

102,963,490 


557,435,742 


55,314,700 

45,844,680 

600,000 

106,139.595 

418,059,385 

242.796,552 

13,511,047 

54,724,200 

15,853,500 

81,741,085 


1,035,184,744 

322,379,500 
382,339,052 
148,445.680 

34,408,000 
117,804,595 
694.388,630 
456,766.607 

90.995.047 

105,674,200 

»  34,789,500 

321.960,575 


Total  corporate  securities 1.821,919,761  597,902,960  2.419.822.721  2,710,011.386  256.293.311  2.966.304.697  2.303,328,636  436,325,010  2,739.653.646 


54,000.000 
18.050.000 
12,394,000 


20,369,7.55 
599,945 
158,000 


1,4,50.000 
10,034,000 


117,055,700 

1,500,000 
91,039,248 


8,300.000 
1,2,50,000 
1.250,000 


103.339.248 


5.394.250 


14,039,730 

12,928,883 

50,000 


75,000 
3',Vro",500 


35,898,363 

55,500.000 

114,483,498 

12,394,000 

Y4V03973O 

41,598,638 

1,899,945 

1.408,000 

75,000 

1,450,000 

13,444,500 


Total. 


356,379,500 

218.048.100 

102.710.000 

23.506,000 

3,175,000 

202.240,000 

78.920.000 

68,327,000 

20„550.000 

13,301.000 

147,290.000 


1,234,446,600 

21, .500.000 

218,065,500 

12,285,000 

10,302.000 

8..550.000 

102.159.000 

136.900.000 

10,565,000 

30.400.000 

7.085.000 

102,963,490 


660,774.990 


60,708,950 

45,844,680 

600.000 

120,179,325 

431,588,208 

242,840,552 

13,511,047 

54,799.200 

15,853,.500 

85,151.585 


1,071,083,107 

377,879,500 
496,822,550 
160,839.680 

34.408,000 
131,904.325 
735.987.208 
458.066.552 

92,403,047 
105.749,200 

36,239,500 
335,405,075 


1919. 


New  Capital.      Refunding 


99,771,000 
117,046,000 
39,938.000 
10,390,000 
6,706,000 
70,265.2.50 
55.200.000 
55,192,000 


11.9.52,000 
57,052,700 


523,512,9.50 

17,400,000 

126.486,800 

16,723,000 

655.000 

11.850.000 

45.930.000 

55.500.000 

2.366.000 

1,000,000 

10,905,000 

35,537,000 


324.352.800 


35 

79 

3 

147 

350 

507 

6 

140 

14 

169 


,304,950 
,484,600 
810,000 
377,132 
979,928 
747,210 
605,500 
.926.800 
.150.000 
,076,766 


1.455,462,886 

117.171.000 

278,837.750 
136.145,600 

14,855.000 
165.933,132 
467,175,178 
618,447,210 

64,163.500 
141,926,800 

37,007,000 
261,666.466 


Total. 


$ 
35,196,000 
56,746.000 
2.887,000 


919,000 
7,504,750 


2,500,000 


1,198,000 
3,195,100 


110.145.850 

55,750,000 

125,937,900 

5.200.000 


28.500.000 


450.000 


215.837,900 


750,000 
6,607,900 


27,160,800 
18,4.53,100 
33.270,160 
116,500 
16.607.500 


7.375.300 


110.341.260 

90,946.000 

183.433,900 

14.694,900 


28.079.800 
54.457.850 
33,270,160 

2,616,500 
16,607.500 

1,198,000 
11.020,400 


S 

134,967,000 

173.792,000 

42.825,000 

10,390,000 

7,625,000 

77,770,000 

55,200,000 

57,692,000 

T3',V5b",o6o 

60,247,800 


633,658,800 

73,150,000 

252,424,700 

21,923,000 

655,000 

11.850,000 

74,430.000 

55,500,000 

2,366,000 

1,000.000 

10.905,000 

35,987,000 


540.190.700 


36.054.950 

86,092,500 

3,810,000 

174,537,932 

369,433,028 

541,017,370 

6,722,000 

157,534,300 

14,150,000 

176,452,066 


1,565,804.146 


208 
462 
150 

14 
194 
521 
651 

66 
158 

38 
272 


,117,000 
,271.650 
,840,500 
,855,000 
,012,932 
,633,028 
,717,370 
,780,000 
,534,300 
,205,000 
,686,866 


DETAILS  OF  NEW  CAPITAL  FLOTATIONS  DURING  DECEMBER  1921. 
LONG-TERM  BONDS  AND  NOTES. 


Amount. 


S 

154.000 
1.750,000 

425,300 

3,949,000 

25,000,000 


1,994.700 
784,000 
382,800 

4,507,100 

4,000,000 
1,592,400 

1,500,000 

474,000 

473.400 

960,000 

12,753,000 

1,039,200 

2,768,100 

16,424,000 
869,600 

393,400 


82,200,000 

5,000,000 

400,000 

2,000,000 
1,100,000 

450,000 

2,000.000 

405.000 

600,000 
100,000 

1,100,000 

750.000 

750.000 
12.500.000 

10,000,000 

1.600.000 

3.800.000 

800.000 
1.600,000 

200.000 

■SJ.5.()():; 


Purpose  of  Issue. 

Railroad — 

New  equipment 

New  equipment 

New  equipment 

Refunding,  add'ns  &  betterments.. 
Capital  expenditures 

New  equipment 

New  equipment 

New  equipment 

New  equipment 

Refunding; 
New  equipm 

Refunding 

New  equipment 

New  equipment 

New  equipment 

Capital  expenditures!"         

New  equipment IIIIIII  " 

Now  equipment 

Capital  expenditures. 

New  equipment I 

New  equipment 

Public  Utilities- 
Refunding;  capital  expenditures... 

Additions,  betterments,  &c 

Additions  and  Improvements 
Additions " 

Reduce  current  debt;  capital  exp.. 

Extensions  and  Improvements 

Acquisitions.  &c 

Capital  expenditures... 
Acquisitions;  working  capUallllll 

Extensions,  additions,  &c 

Capital  expenditures.. 

Betterments 

Refunding """"I 

Refunding 

Retire  floating  debt;  construction.. 

Refunding;  construe.  &  impts 

Acquisitions,  exts.  &  additions 

Refimdlng;  other  corp.  purposes 


Price. 


To  Yield 
About. 


Construction . 

Gonerr.!  corpornte  rcqi:lrcTneTit<'. 


% 
To  net  5.80 
To  net  5.80-5.75 


100 
91% 

78 


6 
5 
5.13 


To  net  5'A-5}i 
To  net  5H-5Ji 
100  6 

To  net  bVr5K 


99H  7M 

To  net  5M-554 


101 
100 
100 


5.45 

6 

6 


To  net  6.60-5.80 

101    ,    -  5.45 

To  net  5H-5% 

To  net  byi-^U 

94M  5.40 

To  nef_5.80 

To  net  5.75-5.80 


Company  and  Issue,  and  by  Whom  Offered. 


93^ 

103  }4 

100 
100 

98% 

101 

100 

100 
87  >i 

95 

96 

rrar 

99  ,i^i,.:. 
99  teii^ 

98  Ji 

99  M 
98H 

97  H 
.78 


86 
TOO 


6.60 

6K 

7 
7>i 

7.10 

7.45 

7 

7 
6K 

6.40 

6.70 

8.15 
6.10 

7.10 

6.03 

6.10 

8H 
7.10 

6.33 
8 


Alabama  Great  Southern  RR.  Equip.  Tr.  6s.  1922-35.     Offfered  by  L.  M.  Rotchshlld  &  Co..  N.  Y. 
Atlantic  Coast  Line  RR.  Equip.  Tr.  63.  1930-35.     Offered  by  White,  Weld  &  Co.,  Brown  Brothers 

&  Co.  and  Lee,  Higginson  &  Co.,  New  York. 
Atlantic  Coast  Line  RR.  Equip.  Tr.  68,  1929.     Sold  to  Poe  &  Davles,  Baltimore. 
Buffalo  Rochester  &  Pittsburgh  Ry.  Cons.  Mtge.  4Hs,  1957.     Offered  by  Dillon,  Read  &  Co. 
Canadian  Pacific  Ry.  4%  Coupon  Consol.  Debenture  (Perpetual)  stock.     Offered  by  Guaranty 

Co.  of  N.  Y.,  National  City  Co.,  Union  Trust  Co.  of  Pittsbiu-gh.  Brown  Bros.  &  Co.  and  Bankers 

Trust  Co.,  New  York. 
Chicago  &  North  Western  Ry.  Equip.  Tr.  6s,  1925-27.     Offered  by   Illinois  Tr.  &  Savs.  Bank. 

Continental  &  Commercial  Tr.  &  Savs.  Bank  and  Merchants  Loan  &  Tr.  Co..  Chicago. 
Chicago  St.  Paul  Minneapolis  &  Omaha  Ry.  Equip.  Tr.  6s,  1923-27.     Offered  by  Illinois  Tr.  4 

Savs.  Bank,  Continental  &  Commercial  Tr.  &  Savs.  Bank  and  Merchants  Loan  &  Tr.  Co.,  Chicago. 
Cincinnati  New  Orleans  &  Texas  Pacific  Ry.  Equip.  Tr.  6s,  1922-27.     Sold  to  Fifth-Third  Na- 
tional Bank  of  Cincinnati  and  Potter  Bros.  &  Co.,  New  York. 
Cleveland  Cincinnati  Chicago  &  St.  Louts  Equip.  Tr.  63,  1923-35.     Offered   by  Guaranty  Co. 

of  N.  Y.,  Potter  Bros.  &  Co.,  Union  Tr.  Co.  of  Pittsburgh,    Union  Tr.  Co.,  Cleveland,  and 

First  Tr.  &  Savs.  Bank,  Chicago. 
Cuba  RR.  Co,  1st  Lien  &  Ref.  Mtge.  7Hs,  "A,"  1936.     Offered  by  National  City  Co.,  New  York. 
Delaware  &  Hudson  Co. Equip.  Tr.  6s.  1923-27.     Offered  by  Illinois  Tr.  &  Savs.  Bank.  Continental' 

&  Commercial  Tr.  &  Savs.  Bank  and  Merchants  Loan  &  Tr.  Co..  Chicago. 
Fort  Worth  &  Denver  City  Ry.  Co.  1st  Mtge.  (ext.)  5Ms,  1961.     Offered  by  Clark,  Dodge  &  Co. 

and  White.  Weld  &  Co..  New  York. 
Fort  Worth  &  Denver  City  Ry.  Co.  Equip.  Tr.  6s.  1922-35.    Sold  to  Alfred  Borden  and  Farmers 

Loan  &  Trust  Co.  of  New  York. 
Atlantic  Coast  Line  RR.  and  Louisville  &  Nashville  RR.— Lessees  Of  Georgia  RR. — Equip.  Tr. 

6s.  1922-27.     Sold  to  Cassatt  &  Co..  Philadelphia. 
Kanawha  &  Michigan  Ry.  Co.  Equip.  Tr.  6s.  1922-35.     Offered  by  Robinson  &  Co.,  New  York. 
Louisville  &  Nashville  RR.  1st  &  Ref.  Mtge.  5H8.  2003.     Offered  by  J.  P.  Morgan  &  Co..  N.  Y. 
Michigan  Central  RR.  Equip.  Tr.  63,  1025-27.     Offered  by  Illinois  Tr.  &  Savs.   Bank.  Continental 

&  Commercial  Tr.  &  Savs.  Bank,  and  Merchants'  Loan  &  Trust  Co.,  Chicago. 
New  York  Central  RR.  Equip.  Tr.  6s,  1925-27.     Offered  by  lUtaois  Tr.  &  Savs.  Bank,  Continental 

&  Commercial  Tr.  &  Savs.  Bank  and  Merchants'  Loan  &  Trust  Co.,  Chicago. 
Oregon  Short  Line  RR.  Cons.  Ist  Mtge.  Guaranteed  5s,  1946.     Offered  by  Kuhn,  Loeb  &  Co..  N.  Y. 
Virginian  Ry.  Equip.  Tr.  6s,  1928-35.     Offered  by  Lee,  Higginson  &  Co.,   White,  Weld  &  Co.  and 

Kissel,  Kjnnicutt  &  Co. 
Washington  Southern  Ry.  Equip.  Tr.  6s,  1922-35.    Offered   by  EQuitable  Trust  Co.  and  J.  S. 

Wilson  Jr.  &  Co.,  Baltimore. 


Offered  by  Harris,  Forbes  &  Co  ,  N.  Y., 
Offered  by  National  City  Co.,  San 


Columbus  (O.)  Ry.,  Pr.  &  Lt.  Co.  Ref.  Mtge.  6s,  1941. 

and  Elston,  Allyn  &  Co.,  Chicago. 
Fresno  City  Water  Corp.  1st  &  Ref.  Mtge.  6Ms,  "A,"  1956. 

Francisco,  New  York,  &c. 
Hackensack  Water  Co  .Debenture  7s,  1936.    Offered  by  White,  Weld  &  Co.  and  Kean,  Taylor&Co. 
Indiana  Power  Co.  1st  Lien  &  Gen.  Mtge.  7Hs,  "A,"  1941.     Offered  by  W.  C.  Langley  &  Co., 

New  York,  and  King,  Hoagland  &  Co.,  Chicago. 
Iowa  Light,  Heat  &  Power  Co.  1st  Mtge.  5s  (paying  7%),  1946.     Offered  by  Arthur  Perry  &  Co., 

Boston,  and  Parsley  Bros.  &  Co..  Philadelphia.  . 

Kansas  City  Power  &  Light  Co.  1st  &  Ref.  Mtge.  7Ms.  "C,"  1946.     Offered  by  Continental  A 

Commercial  Tr.  &  Savs.  Bank.  Chicago;  Guaranty  Co.  of  N.  Y..  and  Halsey,  Stuart  &  Co. 
Morris  &  Somerset  Electric  Co.  1st  Mtge.  5s  (paying  7%),  1940.     Offered  by  Coggeshall  &  Hloka, 

and  Bodell  &  Co.,  New  York. 
Kentucky  Utilities  Co.  Ist  Mtge.  Lien  7s.  "B."  1941.    Offered  by  Halsey.  Stuart  &  Co. 
Mountain  Home  Telephone  Co.  Genl.  Mtge.  58,  1938.     Offered  by  HoweU,  MacArthur  &  Ritchie 

Albany.  N.  Y.  „,     ^ 

Nevada-California  Electric  Corp.  1st  Lien  6s.  1950.     Offered  by  Spencer  Trask  &  Co.,  Blyth. 

Witter  &  Co..  International  Tnist  Co.,  Boettcher.  Porter  &  Co.  and  Bankers'  Tr.  Co..  Denver. 
Penn.  Public  Service  Corp.  1st  &  Ref.  Mtgo.  6s,  "A,"  1929.    Offered  by  Harrla,  Forbes  &  Co. 

and  E.  H.  Rollins  &  Sons. 
Pennsylvania-Ohio  Power  &  Light  Co.  Secured  8s.  1930.     Offered  by  Bonbrlght  &  Co..  Inc. 
Philadelphia  Electric  Co.  Ist  Lien  &  Ref.  Mtge.  6s,  1941.     Offered  by  Drexel  &  Co.,  Harris,  Forbes 

&  Co.  and  Brown  Bros.  &  Co. 
Public  Service  Corp.  of  N.  J.  20- Year  78,  1941. 

and  Clark.  Dodge  &  Co. 
St.  Paul  Gas  Light  Co.  Genl.  &  Ref.  Mtge.  6s, 

Co.,  New  York. 
San  Antonio  Public  Service  Co.   1st  Mtge.  &  Ref.  63,  1952. 

Lcluuan  Bros,  and  Goldman.  Sachs  &  Co. 
Southwestern  Utilities  Corp.  1st  Mtge.  Conv.  8s.  "A,"  1936. 
Washington  Baltimore  &  Annapolis  Electric  RR.  1st  Mtge.  53.  1941. 

rett  &  Sons.  Balto.;  Tucker.  Anthony  &  Co..  Stone  &  Webster,  Inc., 

Goodrich  &  Co.  and  Fidelity  Securities  Corp..  Balto.  . 

Western  States  Gas  &  Electric  1st  &  Ref.  Mtge.  63.  1941.    Offered  by  Cyrus  Pelrce  &  CO.  ana 

Blyth.  Witter  &  Co.  „        .  -n-     ^  ^ 

West  Missouri  Power  Co.  I8t  Mtge.  89,  "A,"  1937.    Offered  by  Guaranty  Trust  Co.  of  Kansas 

''it\-,  >'•>. 


1952 


Offered  by  Drexel  &  Co.,  Bonbright  <fe  Co.,  Inc., 

Offered  by  Marshall  Field,  Glore,  Ward  A 

Offered  by  Halsey,  Stuart  &  Co., 

Offered  by  Chandler  &  Co..  N.  Y. 
Offered  by  Robert  Gar- 
N.  Y.,  and  Mackubln, 
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Purpose  'jf  Issue. 


Amount. 

896.000 

300.000 

685.000 
300.000 

30.000.000 

2,250.000 

1,500.000 

750,000 

750.000 

4.00C.00O 

1.500.000 
1.250.000 
12,500.000 
i 
2,000.000  IRefundlng;  other  Corp.  purposes. 


PHce. 


Iron,  St«>l,  Coal,  Copper,  &c. 
Additions  and  betterments 

Motors  and  Accessories — 
Fund  floatlnc  debt:  working  rapital 

Other  Industrial  &  Mfg. — 

Working   capital 

Reduce  current  debt;  working  cap. 


Pay  off  bank  loans 

Provide  for  growth  of  business 

Working  capital 

Retire  bank  loans;  working  capital. 
Acq.  of  Camahan  Tin  PI.  i  Sh.  Co. 
Fund  floating  debt;  working  capital 


Retire  current  debt 

Refunding:  other  corp.  purposes. 
Reduce  current  debt 


5.000.000 
1.000.000 

200.000 
4.000.000 
6.000.000 

500.000 

575.000 


74.760.000 

510.000 

2,000,000 
7,000,000 

9,510.000 
950,000 

416,500 


Retire  current  debt 

Retire  current  debt;  add'ni,  itc 

Retire  current  debt;  working  cap. 
Payment  of  eorip  <t  current  debt. 

Retire  current  debt 

Fund  floating  debt 


Acquisitions;  working  capital. 


Oil- 
Finance  equipment  leases. 


Retire  bank  loans 

(app.)Fund  cu.-rent  debt;  acquis'ns 
additions,  betterments,  <tc 


I 


1,366,500 

3,000.000 
6.0C0.00O 


9,000,000 
3,000.000 

eoo.cGo 

1.000,000 
400, coo 
3,600,0C0 
2.SOC.0CO 
3,000,000 
1.300.000 

s.ooo.ooo 

1.250.000 

2,000,000 
10.125,000 


To  Yield 
About. 


100 

99  M 
To  net 

98  M 

96  H 

100 

100 

100 
96  H 

98  K 
96  H 
87 

99  H 

9S^ 
96  H 

100 
100 
96  H 
To  net 

97H 


7.65 

S 

8 
7Ji 

6.15 

7.40 

8 

8 

8 

7.39 

7.20 
7.30 
6.00 

7.08 

7^ 
8.05 

8 

7 
7.35 

7K 


Company  and  Issue,  and  hy  Whom  Offared. 


Elkhorn  Piney  Coal  Miulnt^  Co.  Ist  Mtge.  Coll.  7H3,  1930.     Offered  by  Dillon,  Read  &  Co. 
Bates  Machine  &  Tractor  Co.  Serial  8a,  1923-27.    Offered  by  Straus  Bros,  Co.,  Chicago. 


Offered  by  Lawrence  ChamberLaln  &  Co..  Inc..  New  Yorfc. 
7s.  1923-32.     Offered  by  Howe,  Snow,  Corrigau  &  Bertlesv 


First  National  Bank, 


To  net  6-6  J^ 
100  8 


100 


8 


Land,  Buildings,  &c. — 

Construction  ol  building 


Construction  of  annex  buUdlcg... 


Rubber- 
Retire  bank  loans.. 
Reduce  Dank  loans. 


Mlscellaneou» 

WorkLfig  capital. 
Real  estate  loan. 


34,075.000 


Retire  floating  debt;  wkg.  capital.. 

General  Corp.  purposes 

Refunding;  capita]  ezcendltures 

General  corporate  purposes 

Retire  bank  loans;  working  capital. 
Refund's:  fund  eurr.  debt;  wkg.  cap 

Retire  current  debt;  wkg.  capital.. 

Fund  fitg.  debt;  oorp.  purpoaea 

Reduce  ciirr.  debt;  wkg.  capital 

Reduce  floating  debt 


100  6 

To  net  7H 


99  H 
97K 


99 
100 

99  H 
100 

99 
100 

98  H 
100 

96  « 
100 

97  J< 
96H 


8 
7K 

7.10 
8 

8.05 

8 

7.00 

7H 

7.65 

8 

7.40 
7K 
7Ji 


Abendroth  Bros.  1st  Mtgc.  Ss,  1935. 
Alaska   Refrigerator  Co.    1st  Mtge. 

Detroit.  „,       „ 

American    Sugar    Refining    Co.  68,  1937.     Offered  by  National  City  Co. 

New  York,  and  Old  Colony  Trust  Co.,  Boston. 
Sidney  Blumenthal  &  Co.,  Inc.,  1st  Mtge.  7s,  1936.     Offered  by  E.  H.  Rollins  &  Sons  and  Hambl*- 

Consolidated  Textile  Corp.  1st  Mtge.  83,  1941.  Offered  by  Central  Trust  Co.  of  111.,  Federal 
Securities  Corp..  Chicaso.  and  Hamblelon  <S.  Co..  Baltimufe.  ,  „.,.  ^  ..,  »    „     ,.  m  t:. 

Dalton  Adding  Machine  Co.  (CincJn,)  Conv.  8s.  1931.  Offered  by  Fifth-Third  Nat.  Bank,  W.E. 
Hutton  &  Co..  Richards.  Parish  &  Lamson  and  George  Eustls  &  Co.,  Cincmnatl. 

Falcon  Tin  ?!atc  Co.  1st  Mtge.  Sa,  1932.  Offered  by  Tillotson  &  Woloott  Co.,  Schult2  Bros.  &  CO... 
Worthlngton.  Bellows  &  Co.  and  the  T.  H  .  Saunders  Co..  Cleveland.  .  .       .  „  .,, 

(Robert)  Gair  Co.  1st  Mtge.  7s.  1937.  Offered  by  Hayden,  Stone  &  Co.,  E.  H.  Rollins  &  Sons  an(« 
Equitable  Trust  Co..  Now  York. 

Holeproof  Hosierv  Co.  Conv.  Debenture  7s.  1931.     Offered  by  A.  G.  BeCkfer  &  Co. 

Hooker  Electro-Chemical  Co.  1st  Mtge.  7s,  1947.     Offered  by  Hemphlil,  Noyes  &  Co.  . .    . 

International  Paper  Co.  1st  &  Ref .  Mtge.  53,  "B,"  1947.  Bankers  Trust  Co.,  New  YorSi  VnldA 
Trust  Co.  of  Pittsburgh.  Bl.iir  &  Co..  Inc..  and  Haisey.  Stuart  &  Co. 

Mount  Vemon-Woodberry  Mills,  Inc.  Debenture  78,  1932.  Offered  by  Mercantile  Trust  &  De- 
posit Co..  E.iitimore. 

National  Acme  Co.  1st  Mtge.  7!.^s.  1931.     Offered  by  Blair  &  Co..  Inc.,  and  Cleveland  Trust  Co. 

Pneumatic  Scale  Corp.,  Ltd.,  Ist  Mtge.  &  Coll.  Tr.  Conv.  83,  1936.  Offered  by  Otis  &  Co.  and 
Parker  &  Co. 

Rock  River  Woolen  Mills  1st  Mtge.  Serial  8s.  1923-32.     Offered  by  Union  Trust  Co.,  Chicago. 

Tobacco  Products  Corp.  S.  F.  7s.  1931.     Offered  by  Guaranty  Company  of  Now  York. 

Warner  Sugar  Refining  Co.  1st  Mtge.  7s,  1941.     Off ered  by  Blair  &  Co . .  Inc..  and  Bond  &  Goodwin. 

Western  Knitting  Co.,  Inc.,  1st  Mtge.  7V2S,  1923-31.  Offered  by  Merrill,  Cox  &  Co.  and  Fort 
Dearborn  Trust  &  Savings  Bank,  Chicago. 

Peerless  'Wire  &  Fence  Co.  1st  (closed)  Mtge.  7Hs,  1942.     Offered  by  Geo.  H.  Burr  &  Co. 


Pennsylvania  Tank  Line  Car  Equip.  Tr.  6s,  Series  "S",  1922-29.     Offered  by  Guaranty  Co.   of 

New  York,  and  Potter  Brothers  &  Co.,  New  York. 
Pierce  Oil  Corp.  Debenture  8s,  1931.     Offered  by  Parker  &  Co.  and  West  &  Co. 

Transcontinental  Oil  Co.  Ist  Mtge.  Coll.  Tr.  Ss.  1931 .     Approximately  $5,000,000  sold  by  company 
to  officers  and  stockholders  and  $2,000,000  to  Standard  Oil  Co.  (of  Calif.). 


New  Orleans  Cotton  Exchange  1st  Mtge.  6s.  1922-50. 
Commorcial  Tr.  &  Savs.  Bk.,  Hibernia  Securities  Co., 
Central  Tr.  &  Savs.  Bank,  all  of  New  Orleans. 

Wright  Office  Building  (Tulsa,  Okla.)   Ist  Mtge.  7s, 
Banking  Co.,  New  Orleans. 


Offered  by  Citizens  Bk.  &  Tr.  Co.,  Canal- 
Inc.,  Marine  Bk.  &  Tr.  Co.  and  Whitney- 

1923-31.     Offered  by  Interstate  Trust  A 


Ajax  Rubber  Co.,  Inc.,  1st  Mtge.  8s,  1936.     Offered  by  W.  A.  Harriman  &  Co..  Inc.. 
Hood  RubtKJr  Co.  7s,  1936.     Offered  by  Hayden,  Stone  &  Co.  and  Brown  Bros.  &  Co. 


New  York. 
New  York- 


American  Factors'  Ltd..  1st  Mtge.  &  Coll.  Tr.  73,  1936.     Offered  by  Blyth.  Witter  &.  Co, 
Browne  Land  &  Cattle  Co.  1st  &  Ref.  Mtge.  &  Coll.  Tr.  8s,  1923-31.     Offered  by  InlcrstaOe  Tr.  A 

Banking  Co.  and  Mortgage  A  Securities  Co.,  New  Orleans. 
Cleveland  Provision  Co.  1st  Mtge.  83,  1036.     Offered  by  Cleveland  Trust  Co.,  Richards,  Pariah 

&  Lamson  and  Otis  &  Co.,  Cleveland. 
Coburn  Bros.  Cattle  Co.  and  R.  J.  &  W.  M.  Coburn  (Prescott,  Ariz.)  1st  Mtge.  8s,  1930.  Offered 

by  Carstens  <t   i'.arlos.   Inc..  San  Francisco. 
Cuyamel  Fruit  Co.  1st  Mtge.  ly-s.  1941.     Offered  by  A.  G.  Becker  &  Co..  .\me3.  Emcrlch  &  Co., 

New  York,  and  Hibernia  Securities  Co.,  Inc.,  and  Isidor  Newman  &  Son,  New  Orleans. 
Earl  Fruit  Co.  (Sacramento,  Calif.)   1st  Mtge.  &  Coll.  Tr.  7H3.  1921-36.     Ottered  by  Glrvln  & 

Miller.  Inc..  and  Cyrus  Pelrce  &  Co. 
Godchaux  Sugars  Inc.,   1st  Mtge.  7s,  1941.      Offered  by  A.  B.  Leach  &  Co.,  P.  W.  Chapman 

A-  Co..  and  .\mes.  Kmerlch  &  Co. 
Holland-St.  Louis  Sugar  Co.   ist  Mtge.  ,S3.   1924-36.     Offered  by  Watllng.  Lerchen  &  Co.  and 

HarrLs.  Small  &  Lawson,  Detroit,  Michigan  Trust  Co.,  Grand  Puipids,  and  Wm.  L.  Ross  & 

Co  .  Inc.,  Clilcago. 
South  Porto  Rico  Sugar  Co.  Ist  Coll.  Mtge.  78.  1941.     Offered  by  Bankers  Trust  Co.,  Guaranty 

Co:  of  New  York,  and  EqulUible  Trust  Co..  New  York. 
Utah  Construction  Co.  ist  (Closed)  Mtgc.  7H8,  1924-35.     Offered  by  E.  H.  Rollins  &  Sons  and 

C;co.  H.  Burr  &  Co. 
Warren  Bros.  Co.  Conv.  Debenture  7H3,  1937.     Offered  by  Paine,  Webber  4  Co. 
Wilson   &  Co.,   Inc..  Conv.  7Viis.   1931.     Otfere<l  by  comp.iny  to  stocKhoUicrj;  imderwritten  by 

Guarantv  Co.  of  N.  Y.,  Hallgartcn  &  Co.,  Hlalr  &  Co.,  Inc.,  Cha.se  Scscuritlos  Corp.,  N.  Y.; 

lillnoU  Tr.  4  Savs.  Bk.,  Continental  &.  Commorcial  Tr.  &  Sav3.  Bk.  and  First  Trust  &  Savings 

Bank.  Chicago. 


SHORT-TERM  BONDS  AND  NOTES 


Amount. 


% 

l.»M,700 


Hirpoit  of  luut. 


Railroad! — 

N«wcoulpmeot. 

Public  Utilltl 
ReflMKllog 


000,000 

640,000 

5.000.000 

l.Crfjrj.fioo 

2.rjoo.rjrjr>  1  lu-ruridinK . 


BAfuodtef  .......  . 

ReruDdloc 

Kiind  rioatlDg  debt. 


2.700,000 


ReMpdlnt. 


12,340.000 

Iron.  .Strrl.  r>ia|,  (>ipp«r,  Ac 

liO.OfW    Kiiii'l  ri.,r     .•  .|.  (,• 

If)-'  f;o«, 

M).000>  Rf-r 


To  Yield 
Abota. 


100 

100 

100 

100 

100 
100 

102.16 

00 

97 


6 

7 

7M 
7 
7 

6K 


Company  and  listie,  and  bv  Whom  Offered. 


Chicago  &  North  Western  Ry.  Equip  Tr.  Os,  1922-24.     Sold  to  liYeeman  &  Co.,  N.  Y. 

Connecticut  Power  Co.  5-ycar  78,  1926.     Offered  by  Roy  T.  H.  Barnes  A  Co..  Hartford  and  Chao. 

W.  Hcranton  Co.,  New  Haven. 
Hagcratotvn  &  Frederick  Ry.  Series  "A"  Conv.  Coll.  Tr.  7^8,  Dee.  1  1922.      Offered  by  Uambiclon 

A  cut.,  IliilMmorc. 
Minneapolis  Street  Ky.  Co  and  Minneapolis  Lyndalc  &  Mlnnctonka  Ry.  Co.  Ist   Mtgc.  78. 

il*;.'.'i.      Ofr<rc<|  l,y  Dlllnn,  Uc:ul  A  Co. 
Utica  (;an  &  Kle«trlr  Cm.  .'i-yciir  7h.  1024.  Offcrixl  by  Harrln.  Forbes  A  Co.  and  Coftln  A  Burr.  Iiio. 
Washington  Water  Pr.  Co.  OHh.  1924.     Offei-ed  by  Spokaoo  A  Kaslcrn  Tr.  Co.,  Union  Tr.  Co.  and 

KerrlH  A  llurdKrove.  SiKikane. 
Wc»t  End  Street  Ry.  (H.mUin)  ."V-yoiir  OM",  1927.      Offered  by  Loc,  Ulgglnson  &  Co.,  Old  Colony 

Tr.  Co..  Jni'kwiM  A  <'uri|ji.  imd  ICdmundH  Bros.,  Buston. 

Lebanon  MccI  Foundry  l«l  .Mlgu.  7<i,  1920.     Offered  by  H.  F.  Bacbmoii  A  Co.,   N.  Y. 

(L.  R.)  Roberta  Typci'rif  f  Co.  Conv.  8«,  1020.     Offered  by  H.  F.  McCoanell  *  Oo..  N.  Y. 


STOCKS 


^or  or  So. 
flOutrm. 


I 

MO.OOO 

3.3aajM 

rooMO 

a.Me,Mio 

7ao,OD> 

4.M).000 
7M,000 

uo/no 


furpou  of  I  nut. 


»'  >(l«»— 

R<"  'M>c  wkc.  eaptuL 

Additional  capital 

A4d)tiofMand  mfiTtialoiui 

OvMnl  Mirporato  pivpoMa....... 


■  nd  Ace— ooflaa 

•  tlUI 


Oir 


Indii.irlal  Ar  Mfa.-- 
■"rr»ritU«bt 

■■"■  'apital  cipaDdinirw. 

Land.  RiiildlnM.  te. 

"•fimdhn;  otiMr  aorp.  pufpoM.. 

Mlac«aaM«e«a_ 
A4dlttaMl  wplUI 


»  Am/runt 
Inujltfd 


% 

460.000 

3.233.300 

700.000 

3,600.000 


6,U3,a60 
760.000 

16.000,000 


4,1100.000    100 


760,000 
MO.OOO 


r-ttre 
per  fi/inrg. 


To  Ytrld 
Almui. 


160 

60 

107 

100 

10  (pnr, 
100 


Company  and  Jiiue,  and  try  f^horn  Offered. 


Ca«ibrid««  (Maaa.)  Blactric  LUht  Co.  Capital  ttook,      OfferMl  by  oompaoy  to  itook- 

tioldrrn 
Norili  Amprlcan  Co.  Coinniao.      Ofrorod  by  ooiupauy  to  ■(ooktioldon:  uiidcrwrltUto  by 

■ I-   -t  •   f  ■•- 

fl  64   Ctx  '      •     It.  *  Pr.  fM.  of  Hull.  7%  Cvm.  Vtvt.      <>ffm<d  by  HpeDOor 

iiikI  <  linM!  a  (  o..  lIoHtnii. 
7         HoutliMv-Ktii  llill    I  <  Ivphona  t;o.  7%  f'uiii    I'n-I.     Offoriid  by  Win   K.  <oinplon  Co. 
undo    II     Uullti't  .V  Co.,  HI.  I.11UI11 

l>iiiani    .Moiiira  of  r:«naJa,  Lid.   r'aplljil  mmk.       Olfcrrd  l>y  I'iMtrrul  Kltioiioft  (^p.; 

Iluffnlo,  .N     V 

H        National  l.«aih»r  Co.  11%  Cum.  I'rrl.     (Jllurcd  by  coiupouy  to  ftoeklioldi^ni:    undar- 
wrlttaii. 


too 

300 


5 

Oil 


TiM  PiirvOII  Co.  ■%  Cum.  Conv.  I'mf       OIIitmI   by  nomlnlek   A    Dnmlnlck,   W.   A. 
Ilnrrliiian  A  Co  .  N,  Y.,  and  Olln  A  Co  .  I  Irvi'luml  ^ 

Phornli  lloivl  (41.  (|.«(indi<in  Ky.)  lit  O.S%  ('•»"    ''r^'-      Uffarad  by  Saeurlty  TniM 
Ci»  .  i.i'tiiivUiii,  Ky 

'II.    11.1    llolmv*    h   Co.    iNvw    Oilrana)    <  a|>llal   Htock.       oitarad   by   Mmpk»r    *• 

■torklioldort  


a  PMtrtad  Moeu  art  lakaa  a*  par.  wtttt  la  Ika  «Ma 


gl  oooiBaa  atooka  tba  ariMMMi  la  baaad  oo  Um  oflNtas  prlaa. 
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FOREIGN  GOVERNMENT  LOANS. 


Amouju. 

Jssuc^ 

Price. 

To  Yield. 
About . 

Offered  by 

S 
1,000,000 

30,000,000 

Republic    of    Bolivia.     External 
6%  Seriiil  Gold  Bonds,  1022-35, 

Kingdom    of   Denmark,    20-yeiir 
6%  Externa!  Gold  Bond.s,  1942_. 

f07.74] 
<    to    > 
^82 .24; 

94  K- 

9'. 
(8.20) 
{   to  ) 
IS.40J 

6}i 

.John  Nuveen  &  Co.,  Chicago. 
National  City  Co..  New  Yori5. 

31 ,000,000 

FEDERAL  FARM  LOAN  ISSUES 


Amount. 


-',000,000 

750,000 
1.000,OCO 


3,750.000 


Jssue. 

Price. 

To  YUld. 
About. 

Offered  by 

Dallat)  (Texas)  Joint  Stock  Land 
Bank  5,4%  Farm  Loan  Bonds, 
1951 -   .   -   

101, V. 
100 

5« 
5 

Halsey,  Stuart  &.  Co.,  Inc..  .and  Wm.  R.  Compton  <-o.. 
Fletcher  Savings  &  Tr.  Co.  of  Indianapolis. 
Brooke,  Stokes  &  Co.,  Philadelphia. 

New  York. 

Fletcher  Joint  Stock  Land  Bank 

5";;,  I'arra  Ljan  Bonds.  1951 

Lincoln  (Neb.)  Joint  Stock  Land 
Bank  5ST  Farm  Loan  B'ds,   1941 

C.  B.  AITCHISON  AND  H.  C.  HALL  REAPPOINTED  TO 
INTER-STATE  COMMERCE  COMMISSION. 
On  Jan.  16  the  Senate  confirmed  th(!  nominations  of  Clyde 
B.  Aitchison  and  Henry  Clay  Hall  for  reappointment  as 
members  of  the  Inter-State  Commerce  Commission.  The 
terms  of  both  expired  on  Dec.  31  1921.  President  Harding 
sent  their  nominations  for  reappointment  to  the  Senate  on 
Dec.  22,  but  that  body  delayed  confirmation  until  last  week. 


PROPOSED  AMENDMENT  TO  FEDERAL  RESERVE  LA  W 
REGARDING  PAR  COLLECTIONS. 

Chairman  Louis  T.  McFadden  of  the  Banking  and  Cur- 
rency' Committee  of  the  House  of  Repi'esontatives,  on  Jan. 
23  introduced  in  Congress  a  bill  to  amend  Section  13  and 
Section  16  of  the  Federal  Reserve  Act,  the  proposed  amend- 
ment being  designed  to  end  disputes  between  country  -banks 
and  the  Federal  Reserve  banks  in  the  matter  of  par  collection 
of  cheeks.  Mr.  McFadden  says  that  if  his  resolution  is 
adopted  this  much  discussed  controversy  will  be  a  thing  of 
the  past  and  justice  will  be  done  the  country  banks  and  the 
Federal  Reser\e  System.  Mr.  McFadden,  some  four  years 
ago,  attempted  to  straighten  out  the  par  collection  pi-oblem 
but  was  opposed  bj-  the  then  chairman  of  the  Banking  and 
CmTency  Committee — Carter  Glass — the  Democratic  Ad- 
ministration and  the  Federal  Reserve  System.  Legislation 
was  enacted  at  that  time  which  he  asserts  has  not  proven 
satisfactory  either  to  the  country  banks  or  the  Federal 
Reserve  System,  and  many  States  have  enacted  laws  to 
counteract  the  national  law  and  the  I'ulings  of  the  Federal 
Reserve  System.  The  attemj^t  to  enforce  the  law,  as  inter- 
preted by  the  Federal  Reserve  banks,  has  in  many  instances 
been  fought  by  the  country  banks  and  much  litigation  has 
resulted.  Several  of  these  cases  are  now  pending  in  the 
courts.  Mr.  McFadden  himself  is  a  country  banker,  and 
naturally  has  the  country  bankers'  viewpoint,  and  besides, 
he  has  been  giving,  he  states,  constant  thought  and  study 
to  this  matter,  "realizing  that  eventually  an  amicable  settle- 
ment in  regard  to  the  subject  of  par  collections  would  have 
to  be  determined  upon.".  It  is  Mr.  McFadden's  purpose 
to  proceed  at  once  idth  the  consideration  of  this  bill  by  the 
Banking  and  Currency  Committee  of  the  House  of  Repre- 
sentatives, and  he  points  out  that  this  bill  would  permit 
those  non-member  lianks,  which  still  desire  to  do  so,  to 
charge  exchange  ^heii  remitting  for  their  checks  cleared 
through  the  Federal  Reserve  banks,  and,  in  order  to  distribute 
in  an  equitable  way  the  cost  of  the  Federal  Reserve  cheek 
clearing  system,  would  requu*e  Federal  Reserve  banks  to 
impose  charges  against  their  member  banks  for  collecting 
checks  deposited  with  such  non-member  banks,  such  (charges 
to  be  equivalent  to  the  charges  made  by  the  non-member 
banks.  That  is.  if  a  certain  non-member  bank  wishes  to 
deduct  one-tenth  of  one  per  cent  when  remitting  for  checks 
drawn  by  its  depositors,  it  will  be  permitted  to  do  so,  but  if 
it  does  the  Federal  Reserve  Bank  will  make  a  like  charge 
against  the  member  banks  which  are  correspondents  of  the 
non-member  bank  for  collecting  all  cheeks  which  have  been 
deposited  with  or  sent  for  collection  to  that  non-member 
bank.  The  charge  made  by  the  Federal  Reserve  Bank  will 
be  imposed  in  the  first  instance  against  the  correspondent 
member  bank  sending  the  check  to  the  Federal  Reserve  Bank, 
and  that  member  bank  can  charge  the  amount  back  against 
the  non-member  bank.  A  statement  issued  by  Representa- 
tive McFadden  says: 

There  has  been,  and  is,  considerable  feeling  on  the  part  of  some  non- 
member  banks  that  they  should  be  permitted  to  continue  their  practice  of 


making  exchange  charges  when  remitting  for  checks  drawn  upon  them, 
but  under  the  terms  of  the  law  as  it  now  reads  Federal  Reserve  banks  are 
prohibited  from  paying  exchange  charges,  and  consequently  if  they  are  to 
handle  at  all  the  <;hecks  of  non-member  banks  which  decline  to  remit  at 
par  to  the  Federal  Reserve  banks  for  items  sent  through  the  mails,  the 
Federal  Reserve  banks  must  adopt  some  method  of  collection  which  will 
avoid  the  payment  of  exchange  charges.  In  some  instances  the  Federal 
Reserve  banks  have  found  it  necessary  to  present  checks  at  the  counters 
of  the  non-member  banks  thi-ough  local  agents  and  express  companies  and 
this  has  led  to  litigation  wliich  is  still  pending  as  to  the  right  of  the  Federal 
Reserve  banks  to  adopt  such  methods  of  collection. 

The  proposed  bill  would  make  these  ciunbersome  methods  of  collection 
unnecessary,  as  it  would  authorize  Federal  Re.ser%'e  banks  to  pay  to  the 
non-member  banks  such  charges  as  may  be  incurred  in  the  collection  of 
items  drawn  upon  the  non-member  banks,  the  Federal  Reserve  banks  re- 
imbursing themselves  by  debiting  the  accounts  of  the  member  banks  which 
sent  the  checks  to  the  Federal  Reserve  banks. 

At  the  present  time  the  non-member  banks  which  are  not  remitting  or 
paying  to  the  Federal  Resei-ve  banks  at  par  are  ncvert.heless  obtaining  the 
full  benefit  of  the  Federal  Reserve  check  clearing  facilities  by  sending  all 
checks  deposited  with  them  to  a  correspondent  member  bank  which  in  ttirn 
clears  the  checks  at  par  through  the  Federal  Reserve  banks.  It  is  ob- 
viously unfair  that  non-member  banks  wtuch  decline  to  par  their  own  checks, 
and  which  therefore  add  nothing  to  the  strength  or  efficiency  of  the  Federal 
Reserve  check  clearing  system,  shoudl  obtain  without  cost  the  full  benefit 
of  the  facilities  offered  by  that  system,  and  it  is  one  of  the  purposes  of  this 
proposed  bill  to  remedy  the  present  inequitable  situation  by  reciuiring  that 
the  Federal  Reserve  banks  shall  make  a  charge  when  collecting  checks  for 
the  ultimate  benefit  of  such  no n- member  banks,  that  charge  to  be  at  the 
same  rate  that  the  non-member  bank  charges  when  remitting  for  checks 
drawn  upon  it  to  the  Federal  Resei-ve  bank. 

In  brief,  the  result  of  the  proposed  bill  ^riU  be  that  each  non-member 
bank  will  be  able  to  elect  whether  it  will,  or  will  not,  make  an  exchange 
charge  when  remitting  for  checks  di-awn  upon  it,  but  if  it  elects  to  make 
such  a  charge  it  will  be  required  to  pay  a  similar  charge  or  the  service  ren- 
dered by  the  Federal  Reserve  bank  in  the  collection  of  such  checks  deposited 
^vith  the  non-member  bank. 

The  bill  also  proposes  to  eliminate  the  provision  of  the  Federal  Reserve 
Act  which  empowers  the  Federal  Reserve  Board  to  fix  the  charges  to  be 
made  by  member  banks  against  their  depositors  whose  checks  are  cleared 
through  the  Federal  Reserve  banks.  This  authority  has  never  been  exer- 
cised by  the  Federal  Reserve  Board,  but  the  elimination  of  the  provision 
seems  desirable  and  logical  in  order  to  make  it  clear  that  the  regulation 
of  such  charges  is  a  matter  to  be  adjusted  between  the  banks  and  their 
customers. 

The  following  is  the  bill  as  introduced: 

A  BILL 

To  amend  Section  13  and  Section  IG  of  the  Act  appro^ed  December  23  1913. 
known  as  the  Federal  Reserve  Act,  as  amended. 

Be  it  cnaclcd  bi/  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That  Section  13  of  the  Act  approved 
December  23  1913,  known  as  the  Federal  Reserve  Act,  as  amended  by  the 
Acts  approved  March  3  1915,  September  7  1916  and  June  21  1917,  be  further 
amended  by  striking  out  the  colon  which  immediately  precedes  the  last 
provi"o  in  (he  first  paragraph  of  said  section  and  by  sul)stituting  a  period 
for  said  colon;  and  by  striking  out  the  cntii-e  .said  provi^io  reading  as  follows: 

"Provided  f  iirlhcr.  That  nothing  in  this  or  any  other  seel  ion  of  this  Act 
shall  be  construed  as  prohibiting  a  member  or  non-member  banlc  from  mak- 
ing reasonable  charges,  to  be  determined  and  regulated  by  the  Federal 
Reserve  Board ,  but  in  no  case  to  exceed  10  cents  per  SlOO  or  fraction  thereof, 
based  on  the  total  of  checks  and  drafts  presented  at  any  one  time,  for 
collection  or  payment  of  checks  and  drafts  and  rcnii.-ision  therefor  by  ex- 
change or  otherwise;  but  no  such  charges  shall  be  made  against  the  Federal 
Reser%'e  banks." 
and  by  substituting  therefor  the  following: 

"Subject  to  such  regulations  as  the  Federal  Reserve  Board  may  pre- 
scribe, any  Federal  Reserve  bank  may  collect  any  check  or  draft  by  sending 
it  dirfK't  to  the  bank  on  which  it  is  drawn  and  shall  charge  to  the  bank  from 
which  such  check  or  draft  was  received  any  exchange  or  collection  charge 
incurred  in  the  collection  of  such  check  or  draft.  When  a  bank  sends  to 
the  Federal  Reserve  bank  for  deposit  or  collection  a  check  or  draft  endorsed 
by  or  originating  with  any  other  bank,  the  Federal  Reserve  bank  shall, 
subject  to  the  regulations  of  the  Federal  Reserve  Board,  make  an  additional 
charge  on  account  of  such  item  at  a  rate  not  less  than  the  rate  of  exchange 
charged  the  l'"ederal  Reserve  bank  by  such  other  bank  when  remitting  for 
items  drawn  upon  it." 

Sec.  2.  That  Section  16  of  the  Federal  Reserve  Act,  as  amended  by  the 
Acts  approved  September  7  1916.  June  21  1917  and  September  26  1918,  be 
further  amended  by  striking  out  the  .sentence  reading  as  follows: 

"The  Feder;il  Reserve  Board  shall,  by  rule,  fix  the  charges  to  be  collected 
by  the  member  banks  from  its  patrons  who.se  checks  are  cleared  through  the 
Federal  Reserve  bank  and  the  charge  which  may  be  imposed  for  the  service 
of  clearing  or  collection  rendered  by  the  Federal  Reserve  bank." 
and   by  substituting  therefor  the  following: 

'  "The  Federal  Reserve  Board  shall,  b.v  rule  or  regulation,  fix  the  charges 
which  may  be  imposed  for  the  .service  of  clearing  or  collection  rendered  by 
the  Federal  Reserve  banks," 
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CHICAGO   STOCK  EXCHANGE   RECORD  OF  PRICES   FOR   1921. 

Continuing  the  practice  begun  by  us  seventeen  years  ago,  we  furnish  below  a  record  of  the  highest  and 
lowest  prices  for  each  month  of  1291  for  all  the  leading  stocks  and  bonds  dealt  in  on  the  Chicago  Stock 
Exchange.  In  the  compilation  of  the  figures,  which  are  based  entirelj'^  on  sale  transactions,  we  have  used 
the  reports  of  the  dealings  as  given  in  the  Chicago  Stock  Exchange  official  list  each  day,  and  in  our  range 
we  make  no  distinction  between  sales  in  small  lots  and  sales  in  large  lots. 

For  record  of  previous  years  see  "Chronicle"  of  Jan.  29  1921,  page  415;  Jan.  31  1920,  page  409;  Feb.  1 
1919,  page  416:  Jan.  26  1918.  page  333;  Feb.  3  1917.  page  399;  Jan.  29  1916,  page  380;  Jan  30  1915, page 
349;  Jan.  31  1914,  page  347;  Jan.  25  1913,  page  244;  Jan.  27  1912,  page  256;  Jan.  28  1911,  page  234; 
Jan.  29  1910,  page  276:  Feb.  6  1909,  page  348:  Jan.  25  1908,  page  205:  Jan.  19  1907,  page  138:  Jan.  20 
1906,  page  135;  and  Jan.  21  1905,  page  198. 


STOCKS 


January  |  February  I     March 
Ilow    High  Low    High  Low    High 


American   Radiator 25 

Preferred 160 

American  Shipbuilding 100 

Preferred 100 

Armour  &  Co  preferred 100 

Armour  Leather 15 

Preferred 100 

.\verj-  &  Co  preferred 1 00 

Beaver  Board no  par 

Preferred __ 

Booth  Fisheries  new no  par 

Preferred 100 

Briscoe  common no  par 

Preferred 100 

Bucyrus  Co  preferred 100 

Bunte    Bros 10 

Case  (J  I) no  par 

First   preferred 100 

Second  preferred 100 

Chicago  City  Ry 100 

ChicCity  &ConRyptshcom  (♦) 

Preferred _(«) 

Chicago  Elev  Ry  common 100 

Preferred 100 

Chicago  Pneumatic  Tool-  .100 
Chicago  Rys  part  ctf  scries  1-. 

Part  ctf  series  2_ 

Part  ctf  series  3... 

Part  ctf  series  4 

Chicago  Title  &  Trust 100 

Commonwealth    Edison  100 

Rights ! 

Consumers  Co  common ioO' 

Continental    Motors lO' 

Crane  Company  preferred  . .  lOol 
Cudah;.  Packing  Co  com  100! 
Decker  (Alf)  4  Cohn.  Inc.C) 

Preferred 100 

IJeere  &  Co  preferred lOOj 

Diamond   Match... ...100 

Earl  Motors  Corp.   .        .        (•)! 

Rights 

Preferred r.".I| 

Fxlmunda  Jones ,, •(•)! 

(ktdschaux  Sugar  common. (*) I 
Great  Lakes  D  *  D. .  .  .100' 
Hartman    Corporation  .100 

Hart.  Schaffner  &  Marx  com  100 

Preferred lOol 

Holland-American  Suitar. ...  10 

Hupp  .Motor. IqI 

Illinois  Brick lOo' 

Inland    Steel. 100 

Kan  City  Lf  Ac  Pow  prcfcrfs.C) 
Kansas  Cit)  Ry  com  ctis 


67 
101 

.5912 

84 

12^8 

86 


72 
116 
74 
65 
047s 
13'2 
94 


40 
70 

5 
27 

9 
597g 


4112 
72 
51 
35 
20 
.■jS''8 


6h 


8 
Vgi; 


5lo      6l2 


4 
66 
12 

21. 
». 

U 
205 
102 


5 
68 
I2I4 

3 

"« 
1 

214 

106>: 


fl 


no 
20 
73I8 


63 
23 
70 


96     ia5 


221. 
61 

70 

i;o 

105 
8 

Il'i 
68 
40 


27 
80 
72 
75 
105 
8Sg 
I3'« 
697/i 
481 


70  72I4 

691":  85' 

61  77 

91 'i  9234 

12»8  123j 

891.  92 


40  42 

701.  71 

41.  5 

32  32 

12  19 


6»4      7 


45       47 


51. 


3I2      3I2 
66      68 

"2'    "214 


219    219 
105^4  107 


6I4       7l8 


£6      6018 


87i2   91 
104     10514 


egi-  73'8 
no    110 

80       84 

90       92'ls 
12%    13 
88%    S3 


111.  3II2 

70  70 

41.  5 

30  30 

I6I4  24 


5*4      6 


^8  H 

5        6I2 


3        .31: 

59  65 

10  10 

2         2 


2101.2101. 
106*4  IO8I2 


5^8      esg 


49       .591. 


88       89 
102     105 


April      I       May  June 

Low    High  Low    HighlLcw    High 


69  71 
108     lOS 

76  76 

68  70 

89U  91 

1218  121. 

88%  88% 


1384  171. 

4I2      45g 

26  27 

I4I2  191 

56  60 

90  90 


5I4     10»4 


h 

6 
% 

2*4 
63 
12 

2 


1 

8 
h 

3I2 
6434 
121. 

3" 


I4       ': 
212     212 
108     110 


61.      61 
6I4      7% 


47       52 


83       87 
102»4  103 


691.    701. 
8912    89% 


88I4  891. 
12is  I2I4 
861.    893s 


1514     17 
52       55 


30 
II 
48 


30 
15 
50 


584      8 


35      38 


%    Us 

6         6I2 


121.    I212 
2I1      2I4 


>2  1. 

21.i     215 
1081 1  109 


91.1      9I4 
6»4      7I4 


49 
15 


52 
19 


77       82 
100     104 


77 


71'4    73I2 
76       75 


20 

86       86 


Preferred    certificates (•) 

LIbby.    McNeill   &   LIbby  10 

Lindsay  Light .10; 

Pf<firri-d   ...  lOJ 

MKldi,    Uct  Utilities  com    .1 

i'rif.rrod  100 

Prior  preferred 

.Vfltrhcll  Motor  Co (•) 

N  ' ''  -irbon  pref  (new)  too 

■^  ■  «-ather  .10 


2 

117, 

o'4 


2 

13 
7ls 


24U    30 


7  8I4 

13  I3I4 

68  69 

4014  43 

65  56 


1078     12*11 
6         6*4 


«'l 
103 

8's 


8 
105 

9I4 


L'n*tMinped 

New  ... 

Orphrum  Circuit  Inc.. 
P«-<.pie'«  Cat  Light  tc  Coke 
PI   k  '  \lb.ri     &  Cm 
Piaeiy  Wigfiiv  Stores  Inc.. 


•  of  Nor  III  com 


'   rut  k 
'  (I     DvrvfMfr  > 

<irk  cntnimjn 

I 


I 


.1 
IM 

100' 
100 

10" 

IIIM 

I 


100 
ICO 


2»1'2 
341. 
241. 
141. 


2814 
39 
2«': 
10 

Ys ' 

S3 


30      30 

106     106 

8I4      8»4 


27 
3« 
231. 
14 

76 

S2', 


277i 
40 
26 
I7ir 

VflU 

K2'i 


20 

ni 


691.     72 
75       75 


12       151: 
60       64 
41       43 


61s    eu 


1512    l.^z 
30      371; 

106     105 

7'»      81. 


UK) 


'-«•  *  Btoctrlc     .  .A'l 
1  *o 

.HtciKad   Vtanufu'iiirlng  r:o     ', 
Ktawarl  Wsrnar  Spr<..|  1  om    100     -7 


' '  ion 

-I  C  *  K 

i  K.  I  ofnm'iri 
1 

•Mrtf.  A  C.»rh..n 
■rk.  »  I  r 
'■  ■•f<l  lom 


I  HA 

iii'i 


6A 


:t4 

10 '.1. 


1711 

7»1 

!i3 
38 


18 
H04( 
100 
06 

na>. 


26 

3778 

26 

14 

32 
70 
H2li 

^1 

10 
2I«4 
00 
«A 
(13 
40 
100 
16lt 


27  "4 
43lj 
26 
IOI2 
32 
7W4 
831: 
no 

87 

27l2 

16 

2I»« 

7U"i 
I(W 

96 

40 
100 

30 


20  30 

83  911: 

70  76 

70  74 


I4Vi     I5»4 
60       64 
401.    42 


934    10% 

5I4       71 


18       24 
3612    42 

"'7l'2  "9' 
103     106 

7i<      8% 


24%  30% 

42)8  48 

24  26 

lOlt  107, 


(^       30 


liil      104     iKiO      lo.'.i. 


76l2    81 
81        83 
103      1 061 1 
84       Hfih 
21       22 


31  3484 

89  931 

7II4  77 

75  75 


11*4    141. 


40       40 


/7g       91. 
5I4        7I2 


22I2    23 
40^8    44 

i'  "si! 
"71".  "s 


66I2    70 


65  68 

58  58 

8534  89% 

1218  1218 

S3  86% 


13 


I6I2 


4  4I4 

'9'    lY 


9      9 

4I2      6 


%        % 
514      6% 


214      284 
56       58 


21: 


215     215 
107     109 


478       578 


46 
16 


60 
15 


70       77 
96     101 


26  26l4 

80  86 

7II4  711, 

70  70 


1078    12 
40       401; 


July  August      September 

Low    HlghiLoto    Hlgh'.Low    High 


68      6S 


64  64 

85S4  "9OI2 

12  121s 

83  83 


13       1312 


31. 
25 
9 


3% 
25 
11 


8I4      8I2 
41s      4I2 


2is      2I2 


10784  no 


5'S      6 

104     105 

50       53 


74       74 
95       96 


80       81 
691;    (i9i| 
70       70 
103     103 
.534     IOI4 
1218    I2I2 


7%      81. 
4         61 


211-    22 
40       44 

'4"    "'6 


61.      7% 


26  27  22*4  24  U 

6OI1  671"  458,  ft  I 

2.1%  27  23%  261? 

17  19  14  19 


««  87 

97  97 

03  »A 

41  If  43lt 


It 
36 


II 
36«4 


20       31  It 


78       78 


HOI2    Ml 
82       821; 
103      110 
K3I.    85 
1713    21>R 


75I;    84*4 


96       90 
301;    47 


I  Hz     I2<| 
3<j       36*4 

24l»    31% 


(,.',!-  IlKlT, 


7U»4    81 
80li    82 
Ii:i     100 
8|l2    HI". 
17       I77g 


03^    78 


00 
41 


90 
46«4 


10 
83 


IMj 
361. 


2l<a    2A4« 


III'I 

ID  ■     ■ 

40  liiJ,     U^t 

1*0  .:i':    23l| 


V)»4    hV» 
I0>«    I3I4 


'«  ao% 


61 1*    AAlf 
0       1AI| 
31       21 


Wl, 


'■'O.ftCopr  iiKi 
'     I'l 


'•«  Mill. 
'>fffirfv*n 


•  ftmfwtn 

•  iir*'  luring  f ,41.       10 


■'1 

H4    23% 

mo' 

4          A 

• 

•  '»*(    ti 

IIMI 

IS 

v.      ;f>». 

1    • 

/')     .'I'j 

in 
a 


on 

70 


7f. 


11 
II 

00 
70>4 


M 


46  4M 

•  i'  l»6' 

"Ii4  IN 

,-.  7A 

OH  101) 

a  a 


agif  70 


An 
n 


637, 


4A)t  47 

94  (I  A 

I7'«  22'. 

II  l.'.'r 
■J         J 

4(1  U    I 

nr,  H'i 

0U>|  70 

•0  109^ 


40 
10 
101. 
30 


A3U 
141. 
IN 
27 


RBIf  07>t 

23>8  24% 

10  13 

.18  40': 

40%  47 

0  lOU 

I A  101, 

24 '•  347( 

/.iOlj  421, 


31        J2 
IN84    23 

HA       NA 
17       30 

low     I3>| 

M 

74       77l| 

10       II 
3         3 

M       .-lAlf 

73       74 

ior>%  ION 

nut,  10? 

7%     8% 
4        6 


21       211. 
39>2    41 

6"    "Vli 
102     102 
61.      8 


21       22 
4914    6014 

ii'    15" 


68 

105 

55 

.)0 


681; 
106 
60'. 
57 


8984    91 
1218     1218 


83 

22 

8 


83 
22 
I3I4 


4 

20 

9 


4 
25 
10% 


41.* 


4i2 


184  2 
50  50 
12        12 


218     218 
IO8I2  109 


5%      584 
104     104 
53       55 


9884    98*4 


76  78 

70  70 

67  69 

10.3  103 

.51.  51. 

lOlz  11 

50  541; 


9I1 
41. 


37       40I4 

100     101 

67s      8"i 


67%  68% 

07'  70 ' 

52  55 

8978  92I2 

121s  121 1 

83  S3 


9l8  117s 

36  36 

3I2  31. 

20  21 

8%  13 


4I4      S 


17       1784 


1. 
5I2 


l^s     214 

50  .52 

10  10 

184      2 


October 
Low    High 


70  761; 
109     109 

75  S! 

60  75 

9084  921s 

12is  12ls 

S3  83 


S  ID'S 

.33I2  331. 

334  412 

812  Y2"" 


314      4I4 
37      37 


538 


184       I84 
52       o2 


216    218 

100   no 


5         (5 

4I2      51 

103     104 

52       52 


73       75 
891.  107 


781.    SGlj 
70       71 
70       70 


5%  6% 
10%  11% 
55       60 


3l8       3l8 

784      Si.i 
4  41. 


I9I2    191. 
41       45 


.4 
68ii 


1878  20 

63  57 

22i2  231. 

10  14% 


80  81 

80l2  82 

86  00 

82  84 

17)z  1712 


02<i  on 

06  96 

90  90 

43  47 


» 
83 


U 
33 


23>|    30 


HM|  nai, 

23>4  26 

7I4  IOl{ 

311  4 1 

4iit  4air 

H         H 


an     441 


17        IN 


10 
3 

a3 

7N 
731: 


IOI4 
3l< 
33 
78 
73 


<MI       UO 


7978  SO 

79  801 

83  83 

81  "2  K4 

171.  18>2 

9  9 


691 1    6n<4 

98       9'8  " 
43>t    46 


7I3      81. 
.3312   .1611 

217*    36'8 


941. 
23 

4'! 
3H 

42 

8 

16 


00 

26% 

9 
42 

47'. 
1 01. 
16 


39%    43l| 


on 

16 


1)3 
IH% 


IQI.  Il>4 

I  I', 

33  :vi 

72ii  74 

U3  UO 


19  21% 

601.  o7 

223.1  23 

13  15 


80       81 1|    80       81 


11. 


17, 
>2 


Noi:ember 
Low    High 


7812    92 


6S  70 

60  65 

92  "4  94% 

12  121. 

83  83 


8  10 

25  30 

41.  .5I4 

28I4  28l2 

87g  9 


1091211184 


4%      578 
103     103 
5OI2    51 


70       70 

59       70 

101     102 


10  12 

SO  90 

71  71 

70  70 


31. 
11 
5G 


412 
111; 
58' 


7%  878 

3S4  4 

7  7I4 

19  2014 

421.  45 

8OI2  82 

512  914 
102     105 

61s  71s 


17I4  I9I4 

49I2  5412 

23%  24 

13  15 


8OI4    8OI4 
100     128 
SI       881 1 
I8I4     198$ 
13        13 


66  71 

110  91 1 

08  99>4 

441.  48 


8 
34 


8 
34 


23%    37 


OSlf 

221. 

6% 
41': 

IIHI 

4414 

II 

1:1 

40 


08% 

24 1 1 

9 

III 

no 

im. 

IOi| 

I.' 


112  92 

17%  20I4 

ini||  lo's 
I       I 


73        70 


94 
40 


IM 
4UI| 


82       83 
126     128 
87       89 
I8>4    18% 
10>4     1014 


3I4 
35 
10 
41 


50 
5 

1'4 
I4 


3% 

36 
141 
41 
% 
484 

% 
184 
52 
8 
11. 

% 


235     237 
no     116 


5%      0% 
104     104 
.50       ol7g 


72       75I2 
62       67 
102     IDS 
8I2    11 
1-16    1. 


December 
Low    High 


87      90 


76  92 

69  87 

9134  95 

1218  1.2U 

83  83 


8  11 

191.  26 

5         71* 

28  38 


71.      711 

3         3I2 

36  .36 

978  IOI.S 

41  46 
h      I 

31.  IOI2 

%      h 
1        lU 

59  59 

5I4  10 

II4  2 


240     2401. 

1131.115 

COc        1 


6         6% 
103     104 
60       51 


9I0 
10" 
82 
71 
69 


91 
10 
S7 
81 
70 


3%  4I4 

10»4  11 

oo'j  56I4 

45  491s 


I. 
31 
884 
3% 


20  231 

45  531 

SO  s-». 

4I2  78,| 


21. 


6I4 


14*4  20 

.IS  581; 

2284  23 

13>4  201. 


66".    70>8 
99       O9I4 


8         H 
331s    .3,3% 

21"     36I4 


03lt  90's 

21%  201. 

4".  7 

41  44 

nil;  lll>t 

42'i  46 

6  10 

i:iii  14 

441:  47 


Wl'i,    IMIU 
17%     I9)| 

Wit  I0>4 

I  I 

.11  34 

76  H2 

70  HO 

06 '    103 
44lt    Al 


SOU    8118 
8II2    8212 
90     140 
87 12    89 
181.    2OI4 
7'4      711 


52       63lj 
106     107 
01.     1078 
1-32  1-16 
35       35 

"gi's  iV 

82  83 

81  80% 

69  75 


2%      314 

lOU  121. 

64  .55 

52  66 


3 

6' I 
3I4 


3 

«% 
41. 


20  23 

51  53% 

80%  S3 
4  51. 

no    no 
1%    3 


1% 
2% 
7% 

I'K 

14 
5,M" 
21 
19 


3 
27$ 

8% 

O 

15 
Ii4*i 
28ls 
33ir 


80       8 1  It 
81 1;    S3I. 
138      142 
89       92 
17       20 


66  70  .56  06 
88  98  87".  .Sl» 
lOlU  IOII4 


H 
34 


13 
40 


33%    34% 


901s  1001. 
20'4    247, 


a"s 

42 
ll.'i 
4:1 
0% 
I.H4 


61 
4(l*i 
116 
4N 
10 
14 


40l|    64 


83     100 
I4l|    lUl. 

A'l    10% 

30     ;iii« 

74        74 
N2      IU6 

IDA     170 

4A%  on 


13 
39 


17% 
43 


231]    3&l| 


00 

IN 
3% 

42 

42% 

7 

I3I< 


IOCS 

29% 

Al« 

<7li 

4N 

lOlf 

14 


63       STU 

00%     $0~ 
I3>|     IAI3 

>r» 

3N  3U 
116  71 
911 1 1  lU' % 

ISO"!  17? 

Mif  «a 
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CHICAGO   STOCK   EXCHANGE   RECORD    OF   PRICES   FOR   1921— Concluded. 


BONDS 

Jan-uary 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

Mag 
Low    High 

June 
Low    High 

July 
Low    High 

i 
August    \  September      October      November     December 
Low    High'^Low    High  Low    High  Low    High  Low    High 

Armour  &  Co  4V<s 1939 

803j    82 
"SS"    "99"7« 

78i2   7812 

8234    8234 

82       82 

84       84 
9978  10178 

Debenture  6s 1924 

98      98 

£634     9634 

16214  l"o"2'li 

Debenture  7s 19J0 



9638    9638 

-_  _        _ _ 

Booth  Fisheries  S  F  D  <.s,_1926 

71       71 
621?   6212 

"6212  "63" 
621s    63 

-.        -  >  ._ 

_  __         

73I2    73I2 
6712    71 
33I2    36 

Chicago  City  Railway  5s  __  1927 
Chicago  City  &  Con  Rys  5s  1927 
Chic  Pneum  Tool  1st  5s.__1921 

60       64 
36       o5 

63      6414 

63       6378 
3834    393.1 

63ij    6678 
39I2    4II2 

66ls    6638 
27       37 

6312    64I2 
34       34 

64       6412 
32I2    34 

6412    67 
3158    32I2 

6512    6684 
3134    32 

66       7II4 
31       34I2 

Chicago  Railways  5s 1927 

6s  Series  "A" 1927 

60       64 
39       42 
33       33 

62       64 
39       39I2 
29I2    30 

627s    6334 
40       40 
28       29 

6234    65I4 
60       60 
30       35 

10     1912 

63       63 

6234    6418 

64       641?    63       65 
4612    461?    4838    4858 
3078    32I2    31       315s 

6414    60U 
4834    49 
31       3IS4 

6514    72 
6512    6512 
3034    33 
18       18 

6712   71 

4s  Series  "B" .1927 

32       32 

'32^  '493i 
17       1734 

Adjust  income  4s 1927 

Purchase  money  5s 

1 

30       30 

Chicago  Telephone  5s 1923 

9034    92 
7812    88 
8334    8512 
7Sl2    80 

"§5"   Vs'sg 

94%    94"^ 
83       8434 

'84'    's's" 

9418    94I4 
8378     8478 

"82"    "84~" 

94       64 

8212    8234 

i 

96i'>    96i'> 

97       97I2 
90     100 
92       92 

98       98 
9334    94I4 

Commonwealth  Edison  5s. 1943 
Commonwealth  Elec  5s       1943 

8284    8334    84       8684 

86I4     8634 

Cudahy  Pack  1st  mtfie  &  5s  1946 

79I2    7912 

77       77 

86       86 
98l2    9812 



Common w  Edison  6s. 1943 

9734    9734 
IO4I2  IO4I2 

ioi"  10114 

103     IO3I4 

Diamond  Match  sfgdeb7Ms. '35 



10212  IO2I2 



104     104 
100     IOOI2 
47       471? 

Hines  (Ed)  Lumber  1st  5s. 

~ 

____ 

Metrop  W  Side  Elev  1st  4s. 1938 
Extension  gold  4s 193S 

46       45 
44       44 
70       76 
611.1    6II4 
66       65 
66       67 

47       47 
44       44 
7612    77 

47       47 
44       44 

49       49 

48       4878 

47I2    48 

47       47 

44       47I2 

47       47 

48       52 
45       47 
82       82 

53       56 
47I2    51 
84I4    84I4 
67       68 

Morris  &  Co  4lis _   1939 

76       76 

76      76 

77       80 

8OI4    8OI2 

Northwestern  Elevated  5s. 1941 

OCden  Gas  Co  Ss...      .        1945 

72       72 
7334    75 

" 

-- -        - - _  _ 

Peoples  G  L  &  C  ref  g  5s_.1927 
Chic  Gas  L  &  C  1st  5s_.1937 

69       69 

70       70 

7II4    7II2 

7238    73I4 

7II2    72I2 

'77"    "7'7"" 

75      77I4 

775g    79 
83       86 

'74"    '7'4" 
86       8658 
88I2    88I2 

8II2    85 

84I4    86I4 

Pub  Ser»  Co  1st  ref  g  5s.  .1956 

"ei"    '6Y" 
8O34    86 
9OI4    9OI4 

74I2    76 
62       62 
85       8512 

75      79 
71       71 
845,   86 

7812   82 

South  Side  Elevated  4Ms.l924 

"83^    8"5"" 
89       89 

67       67 
86       8712 

85"    '8"5"34 

66I2    66I2 
85       85I4 

6734    6734 
83       8412 

6758    71 
83       843, 

Swift  &  Co  1st  s  f  g  5s 1944 

Wllsoa  &  Co  1st  6s 1941 

89       9'll2 
94I8    94I2 

91       91 
971?    97I2 

■■ 1 " 

TEE  BANKING  SITUATION  IN  THE  MIDDLE 

WEST—GRADUAL  RESTORATION  OF 

NORMAL  BUSINESS  CONDITIONS. 

(By  Melvin  A.  Traylor,  President,  First  Trust  &  Savings  Bank  of  Chicago.] 

The  banking  situation  in  tlie  Middle  West  during 
1921  was  especially  affected  by  the  condition  of  the 
farmers  and  livestock  growers.  The  whole  Missis- 
sippi Valley  depends  essentially  upon  agriculture  to 
an  even  larger  extent  than  the  rest  of  the  country. 
The  farmers  have  found  difficulty  in  liquidating 
their  loans,  owing  chiefly  to  the  fact  that  the  cost  of 
everything  which  they  must  buy  is  entirely  out  of 
line  with  the  prices  which  they  have  been  receiving 
for  their  products.  The  buying  power  of  the  Mid- 
dle West  has  therefore  been  restricted,  and  is  likely 
ito  remain  so  until  the  situation  changes.  Even  if 
prices  for  agricultural  products  should  advance,  it 
;would  take  several  crops  before  the  farmers  and 
livestock  growers  would  find  themselves  in  a  better 
ifinancial  condition.  Exports  of  wheat,  cotton  and 
livestock  have  been  satisfactory  as  regards  quantity. 
In  fact,  the  monthly  average  in  1921,  according  to 
Government  reports  so  far  available,  is  likely  to  be 
higher  than  for  any  previous  year,  but  there  also 
the  difficulty  has  been  that  the  prices  have  been  un- 
satisfactory, owing  partly  to  the  international  ex- 
change situation,  and  to  the  competition  from  other 
parts  of  the  world. 

In  recent  months  the  loans  of  the  War  Finance 
Corporation  have  enabled  the  country  banks  to 
liquidate  some  of  the  loans  held  by  their  city  corre- 
spondents, and  these  in  turn  have  been  able  to  ex- 
tend more  time  to  their  own  customers,  so  that  the 
latter  will  be  able  to  handle  the  next  crop  in  an  or- 
derly fashion.  Total  loans  approved  by  this  Cor- 
poration to  December  17  for  agricultural  and  live- 
stock purposes  aggregated  approximately  |99,000,- 
000,  of  which  almost  f  16,000,000  was  to  States  lying 
partly  in  the  Seventh  Federal  Keserve  District. 
Iowa  advances  were  ^12,400,000;  Illinois,  |1,872,- 
000 ;  Wisconsin,  $1,370,000 ;  Indiana,  |260,000 ;  none 
was  made  in  Michigan.  Funds  from  the  Stock 
Growers'  Finance  Corporation  were  also  used  dur- 
ing the  year  to  meet  the  demand  for  longer  time 
credit,  thus  relieving  the  banks  to  some  extent.  This 
Corporation  has  loaned  over  |20,000,000  in  twenty 
different  States,  and  on  Dec.  12  outstanding  loans 
aggregated  $16,600,000.  A  relatively  small  part  was 
placed  in  the  Seventh  Federal  Reserve  District.  As 
the  War  Finance  Corporation  can  now  do  work  for 
which  the  pool  was  formed,  the  Stock  Growers'  Fi- 


nance Corporation  ceased  to  make  loans  after  Dec.  1, 
except  for  renewals  and  applications  under  consid- 
eration at  that  time.  It  had  planned  to  end  work 
July  1,  1922,  but  decided  its  purposes  are  now  be- 
ing carried  successfully  in  other  ways,  upon  a  much 
larger  scale,  and  upon  easier  terms  to  the  livestock 
raisers.  By  this  action,  funds  will  be  available  for 
use  in  regular  channels  by  the  banks  now  subscrib- 
ing to  the  pool. 

In  the  Seventh  Federal  Reserve  District,  as  else- 
where in  the  United  States,  wholesale  prices  have 
tended  to  become  stabilized,  but  retail  prices  still 
require  considerable  liquidation.  Manufacturing 
lines  generally  report  a  fairly  satisfactory  condi- 
tion, although  a  lack  of  advance  orders  stills  shows 
the  uncertainty  with  which  the  prospects  of  the  com- 
ing months  are  regarded  by  many  firms.  Freight 
rates  continue  to  be  a  generally  disturbing  factor, 
due  to  the  belief  that  the  reductions  already  an- 
nounced as  affecting  some  commodities  may  be  much 
more  widely  extended  in  the  near  future.  Building 
has  been  progressing  in  many  localities  in  a  satis- 
factory manner,  and  the  housing  stringency  result- 
ing from  the  war  may  soon  be  over ;  in  other  places, 
however,  it  has  been  impossible  for  labor,  contrac- 
tors and  capital  to  reach  a  working  agreement.  This 
has  been  especially  true  in  Chicago,  and  mutual  con- 
cessions are  necessary,  for  otherwise  in  the  long  run 
everyone,  including  the  victors,  will  be  the  loser  if 
a  war  a  outrance  is  carried  on. 

On  the  whole  recent  months  demonstrate  the  con- 
tinued upward  movement  of  business,  indicating  a 
gradual  restoration  of  normal  conditions,  but  un- 
doubtedly the  coming  year  will  require,  just  as  the 
last  one  did,  the  energy,  the  wisdom,  and  the  good- 
will of  all  parts  of  the  population.  If  all  elements 
will  work  for  the  common  weal  and  put  aside  selfish 
class  and  sectional  interests,  the  year  ought  to  prove 
a  satisfactory  and  hopeful  one. 


THE  1921  CORPORATION  BOND  MARKET  IN 

CHICAGO. 

[By  A.   E.   Bryson,   of  Halsey,   Stuart  &  Oompany.] 

Perhaps  the  most  conspicuous  feature  of  the  1921 
bond  market  in  Chicago,  as  well  as  elsewhere  in  the 
United  States,  was  the  substantial  and  very  general 
price  advances  registered  by  practically  all  types  of 
bonds  during  the  year.  Complete  vindication  was 
thus  brought  to  bond  distributers  who,  in  the  face 
of  almost  continuously  declining  prices  during  the 
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previous  few  years,  had  contended  that  a  change  for 
the  better  would  ultimately  follow,  and  who  there- 
fore urged  their  clients  to  make  the  most  of  the 
existing  opportunity  before  it  passed. 

The  price  advances  registered  during  the  year  re- 
sulted from  a  combination  of  circumstances,  the 
most  important  of  which  was  the  accumulation  of 
idle  funds,  occasioned  by  the  greatly  curtailed  busi- 
ness and  industrial  activity,  coupled  with  a  diminu- 
tion in  the  output  of  new  corporate  financing,  at- 
tributable to  the  same  general  cause.  A  contribu- 
ting factor  in  the  increase,  both  in  the  demand  for 
bonds  and  their  price  level,  was  the  greater  conserv- 
atism which  prevailed  during  the  year,  resulting  in 
an  effort  on  the  part  of  those  capable  of  saving  both 
to  increase  their  savings  and  to  confine  their  in- 
vestments to  securities  of  a  conservative  type  rather 
than  indulging  in  more  speculative  ventures  such  as 
characterized  an  earlier  period. 

While  during  the  first  half  of  the  year  there  was 
no  pronounced  trend  to  the  market,  the  cumulative 
effects  of  influences  at  work  during  this  period 
brought  about,  during  the  latter  half  of  the  year,  a 
truly  remarkable  demand  for  bonds,  resulting  in 
price  advances  even  more  rapid  than  hoped  for  by 
the  most  sanguine  observer.  In  consequence,  to- 
ward the  end  of  the  year,  dealers  everywhere  found 
their  shelves  barren  of  offerings,  so  much  so  that 
the  problem  of  the  day  became  one  of  finding  offer- 
ings to  work  on  rather  than  a  place  in  which  to  dis- 
pose of  them.  The  year  closed  with  a  slight  reac- 
tion, brought  about  in  part  no  doubt  by  a  large  vol- 
ume of  new  financing  which  naturally  appeared 
when  the  market  approached  the  stage  above  re- 
ferred to. 

Although  during  the  year,  and  particularly  after 
the  market  had  gathered  the  momentum  which  char- 
acterized the  later  months  of  the  year,  practically 
all  classes  of  corporation  bonds  found  a  receptive 
market,  it  is  safe  to  state  that  public  utility  bonds 
ruled  as  the  market  favorite.  The  condition  of  many 
industrial  concerns,  following  the  period  of  liquida- 
tion and  the  resulting  inventory  losses,  together 
with  the  curtailed  demand  prevalent  and  the  gener- 
ally lowered  profits,  naturally  caused  investors  to 
lo<^)k  with  greater  scrutiny  on  this  class  of  securities. 
In  like  manner,  the  unsatisfactory  showing  of  the 
railroads,  following  the  collapse  of  the  industrial 
boom  and  of  the  farm  market,  together  with  the  wage 
disputes  and  strike  threats,  did  not  serve  to  increa.se 
confidence  on  the  part  of  investors  in  railroad  se- 
curities, particnlnrly  in  that  group  whoso  security 
and  pricfs  arc  so  bound  up  with  the  earning  capac- 
ity of  the  rails. 

On  the  other  hand,  the  utilities  had  come  through 
their  fire.  The  reduced  commodity  and  labor  costs 
aff<'fted  them  only  for  thf»  better.  Rates  had  pre- 
vioimly  hoon  cpiite  gfruTally  iruTfased  and  tho  de- 
nian'l  for  their  Kervires  was  relatively  little  affected 
by  the  prevailing  retarded  business  conditions. 
Thus  the  industrials,  the  favorite  of  a  former  day, 
gave  way  in  piiblir  favor  to  a  new  rontenrler  for  hon- 
ors, the  utilitieH,  which,  tented  by  as  difficult  condi- 
tions n.M  it  in  probablr'  that  they  will  ever  again  he 
•  ailed  upon  to  faro,  met  the  situation,  and.  with  the 
exception  of  the  Htreet  railways,  emerged  frotii  it  in 
excellent  condition. 

Very  nafiirally,  during  the  year  the  [)reren'nce 
on  the  part  of  InvestorM  wan  for  the  long'T  term  is- 
«nes,  particularly  thoHe  which  were  either  rion  call- 


able for  a  period  of  years  or,  if  callable,  bearing  a 
high  redemption  price.  The  8%  coupon  which  char- 
acterized many  of  the  new  offerings  in  the  earlier 
part  of  the  year  became  increasingly  scarce  during 
the  last  few  months  of  1921. 

For  the  most  part,  the  year  was  a  satisfactory 
one,  both  for  investors,  many  of  whom  experienced 
for  the  first  time  the  pleasant  sensation  of  a  rising 
market,  and  for  the  dealer,  who  found  a  ready  re- 
ception for  his  offerings.  The  "fly  in  the  ointment" 
so  far  as  the  dealer  was  concerned,  particularly  dur- 
ing the  latter  portion  of  the  year,  was  that  he  was 
not  in  a  position  to  profit  to  the  fullest  extent  by  the 
existing  favorable  conditions,  because  of  the  scanti- 
ness of  his  stocks  and  the  difficulty  of  obtaining  new 
offerings  to  meet  the  current  demand. 

The  year,  toward  its  close,  marked  the  re-entry 
into  the  market,  at  least  in  a  small  way,  of  banks 
for  purchases  for  their  own  account.  The  tremen- 
dous distribution  of  corporation  bonds  effected  dur- 
ing the  last  few  years  was  accomplished  very  largely 
among  investors,  rather  than  banking  institutions, 
for  the  very  good  reason  that  banks,  ordinarily 
large  purchasers  of  such  bonds  for  their  own  ac- 
count, found  it  necessary  to  divert  practically  all  of 
their  loanable  resources  to  the  current  needs  of  their 
customers.  It  is  likely,  however,  that  this  impor- 
tant factor  will  exert  an  even  greater  influence  dur- 
ing the  present  year  than  in  the  past. 

While  it  is  not  the  purpose  of  this  article  to  con- 
jecture concerning  the  past,  but  rather  to  review 
brieflv  the  outstanding  features  of  the  1921  market, 
it  may  not  be  amiss  to  state  that  conditions  point 
stronglv  toward  a  continuation,  in  1922,  of  condi- 
tions  which  prevailed  during  1921— that  is,  retarded 
business  activity,  continued  ease  in  money  rates,  re- 
stricted output  of  new  securities — all  of  which  point 
toward  a  further  strengthening  tendency  both  in 
the  demand  and  price  level  of  bonds. 


MUNICIPAL  BONDS  IN  1921. 

[By  Charles  L.   Stacy,  of  Stacy  *  Braun.] 

The  demand  for  municipal  bonds  during  the  past 
year  was  without  precedent,  and  exceeded  any  pre- 
vious year  by  over  !?.jOO,000,000. 

The  total  flotations  were  in  excess  of  |2,000,000,- 
000,  of  which  about  .?1, 200,000,000  ropresonted  long- 
term  loans  and  about  |800,000,000  temporary  short- 
term  loans. 

In  spite  of  such  heavy  flotations  the  issues  were 
absorbed  and  the  market  finished  the  year  in  a  very 
.strf)ng  position. 

It  was  thought  l)y  many  that  the  market  would  be 
even  stronger  in  January,  but  following  the  ten- 
dency of  the  past  few  years  to  anticipate  January 
funds  in  December,  this  mouth  has  in  itself  proved 
disappointing. 

This  temporary  diilness  has  iu)t  been  n>(lecteil  to 
any  appreciable  extent  in  prices  or  bidding  views, 
and  should  be  welcomed  as  a  much  needed  oppor- 
1  unity  for  the  market  to  regain  its  poise. 

The  Federal  inconu!  tax  law,  which  exempts  iiui 
nicipal  bonds,  has  created  an  <Mitin'ly  new  field  of 
investors  for  lliese  bonds,  l-'ornierly  the  very  large 
itiveHtors,  wliile  they  considered  municipal  bonds 
the  ideal  investment  for  widows  and  orphans, 
thought  them  too  tame  for  their  own  funds.  They 
believed  in  "MusinesH  MoikIh  for  iJnsiness  Men," 
and  fr'lt  Ihemsrives  <-jipable  lo  sele<'t  corporation  is- 
Hiies  which  would  vield  much  more  liberal  returns. 
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The  income  tax  changed  all  this,  and  it  is  now 
practically  impossible  for  a  man  with  a  large  tax- 
able income  to  purchase  corporation  bonds  and  rea- 
lize the  net  income  produced  by  ^'Municipals." 

There  are  two  other  elements  which  have  contrib- 
uted largely  to  the  strong  demand  for  municipal 
bond.s — security  of  princiiial  and  dependability  of 
income.  These  two  reasons  operate  very  strongly  in 
times  of  uncertainty  and  depression  in  business.  Be- 
ing payable  from  taxes,  they  are  impervious  to  busi- 
ness conditions  as  far  as  their  security  is  concerned, 
yielding  only  to  Government  bonds  in  this  respect. 

During  the  past  twelve  months,  deflation  has 
made  itself  felt  in  the  money  market,  and  we  are 
gradually  returning  to  normal  interest  rates. 

While  municipal  bonds  and  all  high-grade  invest- 
ments have  had  a  substantial  advance  over  the  low 
level  of  1921,  prices  are  still  far  below  those  of  1916 
and  the  early  spring  of  1917,  when  high-grade  issues, 
legal  for  Eastern  savings  banks,  were  selling  from 
a  3.75%  to  a  3.85%  basis.  If  we  go  back  to  the  early 
years  of  the  twentieth  century,  we  find  that  high- 
grade  bonds  were  selling  from  a  2.-50%  to  a  3.25% 
income  basis. 

It  is  reasonable  to  assume  that  the  purchasing 
power  of  the  dollar  will  continue  to  increase,  and 
that  there  will  be  a  relative  reduction  in  interest 
rates.  Therefore,  the  investor  who  has  funds  avail- 
able should  be  able  to  buy  municipal  bonds  with 
confidence  at  prevailing  prices. 


VOLUME  OF  BUSINESS  ON  THE  CHICAGO 
STOCK  EXCHANGE. 
The  year  1921  was  one  of  decreased  activity  on 
the  ('hicago  Stock  Exchange,  but,  measured  by  the 
volume  of  transactions  in  stocks,  the  year  stood 
second  only  to  1920  and  1919,  when  the  dealings 
were  b}^  far  the  heaviest  on  record.  The  transac- 
tions aggregated  5,092,569  shares  against  7,382,145 
shares  in  1920  and  7,408,915  ,'=ihares  in  1919.  As 
compared  with  the  years  immediately  preceding, 
dealings  increased  very  decidedly,  the  sales  in  1918 
having  been  only  1,955,151  shares,  in  1917  only 
1,696,428  shares,  in  1916  1,611,317  shares,  in  1915 
but  715,567  shares,  and  in  1914  no  more  than 
385,783  shares. 


SALES  POH  SERIES  OF  YEARS 

192K. 

1920. . . 

1919... 

1918... 

1917... 

1916... 

1915... 

No.  Shares. 

5,092.569 

7.382.145 

7,408.915 

1.9.5^,151 

1.696428 

1,611.317 

715. ,567 

Bo7irls 

.«4, 1.58, 4.50 

4.6.52.400 

5.232,1.50 

4, .591,(120 

9.012.400 

11.889.400 

9.237.600 

9,085. .500 

9.391.000 

13,7,57,000 

14,7.52.000 

7.347.000 

14.800.000 

15.2.59.000 

4.466.200 

5.8.58.0.50 

9..5.56,.-)00 

No.   Shares 

1904 ...1,251,177 

1903 1,024.002 

1902 1,3.5(1. .5.58 

1901. 1,877,883 

1900. 1,424.252 

1899 3.300.385 

1898 1,845.313 

1897 987.772 

1896- 1,726,400 

1895. .1,386.6.57 

1894 1,5.53.947 

1893. 1,1.57.701 

1892 1,175,031 

1891 710.000 

1890 1.097.000 

1889 150.100 

Bonds 

$5,432,700 
3,364.160 
8.967,100 
9.338.700 
8,735.900 

12.483,6.50 
9.8.56.800 
6. .575. 000 
4.8.53,951 
8. 382.. 500 

10, 213, .500 
6. .575. 650 

14.198.000 
9.435.000 

18.368,000 

18, .530.000 

1914--. 

385.783 

1913--. 
1912... 
1911... 
1910... 

1.001.417 

1,174.931 

.--.1,040.068 
8'it.362 

1909... 
1908... 
1907... 
1906--. 
1905... 

1. 623  495 

8'9.216 

805.981 

1.234, .537 

1.. 544, 948 

KUHN,  WEB  SYNDICATE  OFFERS  .'1525,000,000  DE- 
PARTMENT OF  SEINE  (FRANCE)  BONDS. 
Co-incident  \vith  the  announcement  of  the  purchase  by 
Kuhn,  Loeb  &  Co.  of  this  city  of  $25,000,000  Department  of 
Seine  (Prance)  (comprising  Paris  and  its  environs)  20-year 
7%  external  gold  bonds  a  public  offering  of  the  same  was 
made  on  Monday  last  (.Jan.  23).  The  bonds  were  offered  at 
90  J^  and  accrued  interest  to  date  of  delivery  by  a  syndicate 
composed  of  Kuhn,  Loeb  &  Co.,  the  National  City  Co.,  the 
Guaranty  Co.  of  New  York,  Dillon,  Read  &  Co.;  Harris, 
Forbes  &  Co.;  Kidder,  Peabody  &  Co.;  Lee,  Higginson  & 
Co.;  Brown  Brothers  &  (-o.;  Blaii*  &  Co.,  Inc.;  Cassatt  & 
Co.;  and  The  Union  Trust  Co.  of  Pittsburgh.  At  the  offer- 
ing price  the  bonds  yield  7.95%  to  maturity.  If  the  bonds 
are  redeemed  before  maturity  the  yield  increases  gradually 
to  a  maximum  of  8^%  if  redeemed  on  January  1,  1932  the 


first  redemption  date.  The  bonds  are  authorized  under  law 
of  September  29  1919,  and  by  a  decree  of  the  President  of  the 
Republic  rendered  in  Council  of  State,  dated  January  14 
1922.  They  are  due  January  1  1942,  and  are  not  subject  to 
redemption  during  the  first  ten  years.  They  are  redeemable 
.as  a  whole,  upon  90  days'  notice,  at  the  option  of  the  De- 
partment, on  Januarj'  1  1932,  at  105%  and  accrued  interest, 
or  on  Januarj^  1  of  any  subsequent  year  at  105%  less  l^%  per 
annum  for  each  year  after  1932.  Interest  is  payable  Januarj- 
1  and  July  1.  The  bonds  are  in  coupon  form  in  denomina- 
tions of  .$1,000  and  -1500.  Payment  for  bonds  allotted  is  to 
be  made  in  New  York  funds,  against  delivery  of  temporary 
bonds  or  certificates,  deUverable  if,  when  and  as  issued  and 
received  by  the  members  of  the  syndicate,  and  subject  to 
approval  of  counsel.  The  following  further  information  i-e- 
garding  the  bonds  is  contained  in  a  letter  received  by  Kuhn, 
Loeb  &  Co.  under  date  of  Jan.  1.5  from  Monsieur  Autrand, 
Prefect  of  the  Department  of  the  Seine;  the  letter,  the  firm 
states,  is  subject  to  (correction  having  been  received  partly  bj- 
cable. 

France  is  diviciod,  for  administrative  purposes,  into  eighty-nine  depart- 
ments. 

The  Department  of  the  Seine  is  by  far  the  greatest  in  point  of  wealth  and 
population  of  the  Departments  of  France,  comprising  the  City  of  Paris  and 
its  residential  and  industrial  suburbs. 

The  population  of  the  Department  on  March  6  1921 ,  the  date  of  the  last 
census,  was  4,411,691. 

Each  Department  is  governed  by  a  Prefect.  The  Prefect  is  nominated  by 
the  French  Government  and  exercises  certain  powers  conferred  upon  him  by 
law. 

The  annual  budget  of  the  Department  is  voted  by  the  General  Council, 
and  confirmed  by  decree  of  the  President  of  the  Republic.  The  General 
Counci'  is  an  elected  body  with  considerable  powers  of  local  self-govern- 
ment, including  the  administration  of  the  Departmental  finances.  No  taxes 
can,  however,  be  imposed  or  money  borrowed  by  the  Department,  without 
the  sanction  of  the  French  Government. 

The  General  Council  of  the  Department  is  under  statutory  obligation  to 
levy  annually  such  an  amount  as  may  be  cenessary  to  balance  the  Depart- 
ment's yearly  budget.  The  service  of  the  present  loan  will,  of  course,  be 
incorporated  in  the  annual  budget.  The  French  Government  can  impose 
additional  taxes  in  case  the  General  Council  fails  to  make  sufficient  por- 
visiou  for  balancing  its  budget. 

The  Loan  which  you  have  contracted  will  be  the  direct,  general  obligation 
of  the  Depar  ment.  The  service  of  the  loans  of  the  Department  is  met  out 
of  the  Department's  general  income  which  is  mainly  derived  from  (a)  certain 
Government  and  Municipal  subventions  and  contributions  and  (b)  the 
proceeds  of  taxes  known  as  "Centimes  additionnels,"  which  are  levied  an- 
nually by  the  authority  of  Pariament  and  collected  together  with  other 
Government  and  Municipal  taxes  by  the  Government  Tax  Collectors. 

The  estimated  revenue  and  expenditures  of  the  Department  for  1921  each 
amounted  to  approximately  frs.  350.000,000,  the  Departmental  taxes  for 
that  year  being  approximately  forty-four  francs  per  capita. 

The  outstanding  debt  of  the  Department  on  December  31  1921 ,  amounted 
to  approximately  frs.  984.000,000.  The  greater  part  of  this  debt  has  been 
contracted  with  the  Crtidit  Foncier  de  France,  who  have  issued  their  own 
bonds  to  the  French  Public.  The  annual  charges  for  interest  and  amorti- 
zation of  this  debt  amounted  to  approximately  frs.  77 ,870,000.  in  addition  to 
which  the  Department  provides  for  annuities  in  respect  of  the  newly  acquired 
transport  systems  amounting  to  approximately  frs.  32,520,000  per  annum. 
The  present  issue  of  $25,000,000  Twenty  Year  7%  External  Gold  Bonds  in 
New  York  and  of  £3,000.000  Thirty  Year  7%  Sinking  Fund  Sterling  Bonds 
sold  in  London  (which  will  constitute  the  only  external  debts  of  the  Depart- 
ment) will  increase  the  total  debt,  at  approximately  presentr  ates  of  ex- 
change, by  frs.  450,000.000  approximately,  the  charges  for  interest  on  and 
amortization  of  which,  caloilated  at  approjamately  the  present  rates  of 
exchange,  will  amount  to  a  further  frs.  33,500,000  per  annum.  Calculated 
at  approximately  the  present  rates  of  exchange,  this  brings  the  total  debt  up 
to  frs.  1 ,434,000,000,  involving  a  total  annual  charge  for  interest  on  and 
amor  ization  of  the  debt  of  approximately  frs.  144,000,000. 

The  last  official  estimate  made  in  1910  of  the  value  of  the  lands  and  build- 
ings situated  in  the  Department,  was  approximately  frs.  20,718,000,000. 
while  the  annual  rental  A-alues  of  such  properties,  upon  which  the  assessments 
for  taxation  are  based,  were  then  estimated  at  frs.  1,471, .507 ,000.  On 
Ijresent  day  valuations,  these  figures  would  be  very  considerably  exceeded. 

The  $25,000,000  Twenty  Ye^r  7%  External  Gold  Bonds  to  be  issued  by 
you  and  £3,000.000  (equivalent  to  about  $12,500,000)  Thirty  Year  7% 
Sinking  Fimd  Sterling  Bonds,  which  have  been  purchased  by  Messrs.  Hel- 
bert,  Wagg  &  Co.,  Ltd.,  London,  England,  and  associates,  and  are  expected 
to  bo  issued  shortly  in  London,  are  authorized  in  conformity  with  the  Law 
dated  September  29  1919,  and  by  a  Decree  of  the  President  of  the  ReiJublic 
rendered  in  Council  of  State,  dated  January  14  1922. 

Both  the  present  Loan  and  the  above-mentioned  Storting  Loan  are  being- 
contracted  to  pro-vide  funds  for  capital  expenditure  on  tho  betterment  and 
extension  of  the  newly  acquired  transport  systems  and  ^vill  thus  be  entirely 
utilized  for  productive  piu'uoses. 

The  $25,000,000  Twenty  Year  7%  External  Gold  Bonds  will  be  issued 
In  coupon  form,  in  denominations  of  $1 ,000  and  S500,  will  mature  on  .lanu- 
ary  1  1942,  and  will  bear  interest  from  January  1  1922,  payable  semi- 
annually on  January  1st  and  July  1st  in  each  year. 

Principal  and  iptorest ,  and  premium  in  case  of  anticipated  redemption, 
will  be  payable  in  gold  coin  of  the  United  States  of  America,  of,  or  equal  to 
the  standard  of  weight  and  fineness  existing  January  1  1922,  at  the  office  of 
Kuhn.  Loeb  &  Co.,  in  the  City  of  New  York,  and  are  exempt  from  all  taxes, 
stamp  duties,  transfer  and  other  duties  or  deductions  of  any  nature,  present 
or  future,  levied  by  the  CJovernnient,  the  Departments.  MuniciDalities  or 
other  French  authorities  whatever  they  may  be. 

The  Department  reserves  the  option  to  redeem  all  the  bonds  of  this  loan, 
but  not  a  part  thereof,  on  January  1  1932,  at  105%  and  aicruecl  interest,  or 
on  January  1  of  any  subsequent  year  at  105%  less  y^  %  per  annum  for  each 
year  from  Jaiuiary  1  1932.  to  tho  redemption  date,  together  with  accrued 
interest.  Notice  of  such  election  to  redeem  shall  be  given  to  the  holders  of 
the  bonds,  by  publication  at  least  once  in  each  week  for  twelve  successive 
weeks  beginning  not  less  than  ninety  days  nor  more  than  one  hundred  days 
prior  to  the  date  of  redemption,  in  two  daily  newspapers  of  general  circula- 
tion in  the  City  of  New  York. 

The  Department  agrees,  and  wUl  pro-vide  in  the  bonds,  that  so  long  as  any 
of  the  bonds  of  this  issue  shall  bo  outstanding,  it  -will  not  create  any  mort- 
gage or  lien  or  other  charge  upon  any  of  its  property  or  revenues,  unless  such 
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mortpage,  lien  or  charge  shall  expressly  provide  that  the  bonds  of  this  issue 
outstanding  shall.  ralKibly  with  any  other  Indebtedness  -which  such  mort- 
gage, lien  or  charge  may  be  given  to  secure,  be  entitled  to  the  security 
afforded  by.  and  be  secured  by.  such  mortgage.  lien  or  charge. 

The  Department  has  obtained  assurance  from  the  Government  of  the 
French  Republic,  that  wliile  any  of  the  bonds  of  this  issue  arc  outstanding, 
no  obstacle  will  be  placed  in  the  way  of  the  Department  regarding  the  pur- 
chase and  remittance  of  the  necessary  funds  to  enable  the  Department  to 
fulfill  its  obligations  in  respect  thereof. 

The  first  public  intimation  of  tais  loan  was  contained  in 
press  advifes  from  Paris,  Jan.  17,  which  said: 

The  "JoiuTial  Officiel"  to-day  publishes  a  decree  authorizing  the  Depart- 
ment of  the  Seine  to  issue  in  Xew  York  bonds  to  the  amount  of  $27,000,000. 
at  7'r  interest,  payable  in  twenty  years. 


SEC CRI TIES  RETURNED  BY  BRITISH  TREASURY  TO 
BRITISH  OWNERS. 
The  National  Debt  Commissioners  gave  notice  in  the 
London  "Gazette"  of  Dec.  30  1921  that  the  British  Treasm-y 
has  decided  to  exercise  tlie  option,  under  Clause  3  of  Scheme 
B.  for  the  regulation  of  foreign  exchanges  with  respect  to 
the  loan  of  securities  to  the  Treasury,  of  returning  the 
follovving  securities  on  ]March  31  1922,  from  which  date 
the  additional  allowance  will  cease: 

(a)   Eastman   Kodak  Co.  Co  nmon  shares. 

lb)  .Argentine  Governmsnt  5%  Loan  1SS4.  4'^'c  bonds  1897,  4%  bonds 
1900  (Law  3378),  4%  bonds  1900  (Laws  .3378  and  3783),  43-a%  Sterling 
Conversion  (joan  188>i-9,  an!  Port  of  Buenos  .\ires  5%  Debentures. 

(e)  ChUian  Government  4>^9o  Loan  1895  and  4i4%  Loan  1906. 


IJ RAWING  OF  HU-KUANG  RAILWAY  BONDS. 
It  vras  announced  on  Jan.  16  that  the  first  drawin?  for 
the  sink'iiiir  fund  in  Imperial  Chinese  Government  oVc  IIu- 
Kuan^  Railway  Gold  Loan  of  11)11  was  conducted  in  Londou 
on  iH'c.  (»  ]1>21.  Copies  of  the  list  of  drawn  bonds  which  are 
recU-emaMe  on  June  15  1922  may  be  obtained  at  the  offices 
of  J.  P.  .Morgan  &  Co. 


OFFERING  OF  PORTO  ALEGRE   (BRAZIL)    BONDS. 

.Vii  issu«  of  §3,500,000  City  of  Porto  Alegi-e  (United  States 
of  Brazil)  40-year  8%  sinking  fund  gold  bonds  was  offered 
on  Monday  last  at  99  and  interest,  yielding  over  8.10%, 
by  I>ee,  Higgin.son  &  Co.,  and  Ijadenburg,  Thalraann  &: 
Co..  of  this  city.  The  entire  issue  it  is  stated,  was  disposed 
of  the  flay  the  offering  was  announced.  The  bonds  repre- 
.sent  an  e.xternal  loan  of  1921,  due  Dec-.  1  1961.  They  are 
i^aranteed  unconditionally  as  to  principal,  sinking  fund, 
premium  and  interest,  by  the  State  of  Rio  Grande  do  Sul, 
and  are  repayable,  through  sinking  fund  or  at  maturity,  at 
10.">  and  interest.  Interest  is  payable  June  1  and  Dec.  1. 
TliH  lioiids  are  in  coupon  form  in  denomination  of  $1,000 
and  -S-VK)  and  are  registered  as  to  prinripal.  Tiity  are  not 
call.ililr'  ix'-ept  for  .linking  fund.     The  official  circular  said: 

l'riii<-ip;il.  K'nking  fund,  premium,  and  ln(«r«s«t  payable  in  I'nlted  Slates 
Hold  coin  i>f  th<:  present  standard  of  v.'f'gh*,  and  fim-ni'ss.  without  deduction 
for  ,iriy  |-ix<-<«  of  the  brazilian  Government.  State  of  Kio  <ir;nidi-  do  .Sul,  or 
City  of  I'ono  .\le(?TO.  prpsrnt  or  future.  Principal  and  Interest  payable 
at  lh«i  ofrice  of  Ladcnburg.  Thafmann  &  Co.  rLs<-al  agents,  in  N<  w  York, 
int.  "  '     -it  the  offic«*i  of  !>•«■.  HlRKlnson  .t  Co..  In  New  York. 

R" 
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Of  its  total  population.  97.8^;,  is  of  European  de.scent.  The  banks  of  Rio 
Crando  do  Sul  arc  the  largest  in  total  assets  of  thase  of  any  State  of  Brazil. 
Law  No.  3  of  Nov.  28  1921  provides  that  the  proceeds  of  this  issue  are 
to  be  used  for  sanitation  works,  increase  of  street  lighting,  road  construction, 
widening  of  streets  and  for  the  redemption  of  funded  debt. 


YOKOHAMA   SILK  EXCHANGE  REOPENS  AFTER 
TWO-DA  Y  SUSPENSION. 

The  Yokohama  Silk  E.xchange  was  closed  for  two  days  this 
week,  the  New  York  "Journal  of  Commerce"  reporting  its 
closing  as  follows  iu  its  issue  of  .Ian.  24: 

Cable  advices  received  by  local  raw  silk  houses  yesterday  stated  that  the 
Yokoliama  Silk  Bourse  has  shut  down  temporarily,  thus  suspending  trading 
iu  raw  silk.  This  action  was  not  entirely  unexpected  by  local  operators, 
who  saw  in  the  receni  rapid  rise  of  raw  silk  quotations  a  danger  signal  to 
the  entire  trade. 

Several  houses  which  ha^e  direct  coiuiectious  with  Yokohama  have  been 
unable  to  secure  definite  information  regarding  the  suspension  of  silk  trad- 
ing operations.  One  report  was  to  the  effect  that  a  price  of  S8  25  had  been 
established  by  the  Government  syndicate,  but  this  was  denied  emphatically 
by  the  represonattive  of  a  large  Japanese  house. 

The  latter  declared  that  the  Government  had  not  interfered  in  the  matter, 
but  that  the  members  of  the  E.xchange  had  simply  decided  among  them- 
selves that  it  would  be  wise,  in  i-iew  of  the  unsettloment  of  the  American 
market,  to  cease  trading  for  the  time  being. 

It  is  belie\ed  that  the  rumors  that  Americans  have  decided  to  boycott 
Japanese  silk  were  responsible  to  no  small  degree  for  the  action  of  the  Bourse. 
These  rumors,  while  unconfirmed,  appear  to  have  some  basis,  for  there 
have  been  whispers  in  the  trade  that  certain  American  interests  have 
agreed  that  the  rapid  upward  course  of  Japanese  silk  prices  was  leading  to 
tlLsaster. 

In  announcing  the  reopening  of  the  Bourse  in  its  issue  of 
Jan.  20,  the  same  paper  said: 

The  Yokohama  Silk  Bourse  reopened  yesterday  after  having  remained 
closed  only  two  days,  though  the  general  expectation  hero  had  been  to  the 
effect  that  no  further  trading  would  be  done  this  week.  Prices  were  re- 
ported as  up  about  50  yen,  which  would  place  double  extra  cracks  on  a  basis 
of  about  S7  87  J^ . 

Due  to  cable  congestion  information  was  exceedingly  scarce,  as  to  the 
.■situation  in  Japan  yesterday,  and  such  cables  as  did  come  through  n\ade  no 
statements  as  to  the  amount  of  activity  on  the  Bourse. 


.\PPROVAL  OF  REPORT  FOR  IMPROVED  FOREIGN 
EXCHANGE  SELLING  METHODS. 

The  report,  outlined  in  these  columns  last  week  (page  241) . 
tmbodjing  suggestions  for  I'emedj'ing  certain  abuses  in  the 
method  of  selling  foreign  e.xchange  was  appro^'ed  at  a  meet- 
ing at  the  Ir\ing  National  Bank  on  Jan.  24  of  representa- 
tives of  about  forty  local  hanks  and  bankers  dealing  in  ftn'oign 
exchange.  In  stating  that  a  new  organization  of  foreign 
exchange  interests  is  ])lanned  the  New  York  "Tribune"  of 
Jan.  26  said: 

First  Mleps  were  taken  yest-erda.v  toward  Mie  formation  of  a  national 
organization  of  foreign  exchange  bankers  and  trader.:  along  the  lines  of  the 
.\nierican  Bankers'  Association  and  the  Inve-itment  Bankers'  Asi-ocia'iou  of 
.\nierica.  II.  H.  Smi*hers.  of  Knauth,  Nachod  &  Kuhiie.  has  been  au- 
thorize<l  by  the  repre>ontu*ives  of  about  forty  banks,  banking  houses  and 
••te;!in-  hip  line;  dealing  in  foreign  exchange  to  creafe  a  commi'lee  to  study 
the  advi  ability  of  f  uch  an  :is:;ociation.  Tlii-i  comnittoe  will  be  n-\mcd 
wi'liin  a  day  or  two  and  work  on  the  plan  will  iminedia'el.v  be  underlakcn. 

It  1-;  not  the  intention  (hat  the  a.ssociati  m.  if  fo'm-d  sh"iiUI  supi)lant  the 
Foreign  Kxchaii.ote  Club.  11  wil!  be  a  purely  business  organization  and  will 
ro-oiMTate  wi'h  the  club,  nieinbersltip  in  which  is  entirely  persjoiial  rather 
than  insti'utional. 

The  Inl'lal  tusk  of  the  committee  i^  oxpcctetl  to  Involve  a  rur\'ey  of  the 

•  ituatlon  in  the  iirincipiil  oiit-^if-towii  trntres  wliere  foreign  exchange  is  ex- 
tea'-lvoly  dealt  in,  such  as  Boston.  Chicago.  San  Franci  co  and  Pittsburgh. 
An  a' tempt  will  be  made  to  sound  out  .•cnlinicnt  in  thee  cities;  and  effect  n 
preliminary  local  orK»ni:.ation.  Foreign  exchange  bankers  imd  dealers  art; 
enihrai-i'd  in  (he  plan,  the  adini;'  ion  to  niember.shlp  of  brokers  being  an 
U-iif  under  coni'iderailoii.  although  only  on  an  av.oclaie  ba^  !•;. 

The  projec,  for  an  a-^socia' Ion  arone  at  a  niecing  held  Tiio'day  at  the 

IrvIriK  Na'lonal  liank.  at   which  the  recommendation:!  of  (he  conimllt(»< 

named  lo  f  ugge't  reformn  In  i  he  method  of  handling  exchange  on  a  wholesale 

br  ij'i    were    unanimously    ndopti'd.     The    iie«    :  cale   of  roniniK-lons   and 

■■h.ir;tr  t.  which  will  he  ileclaied  opera(i\(>  at  the  inilance  of  the  coiiiinllti'C, 

.  ...I.., I  ,i,|  :i ,.><iiring  Ihiil  the  re'urns  from  lhl:<  <lepartment  of  lninlne,s.s 

than   rover  overhejiil.   reKaiille  .;i  of  the  miU'ket'H  rouno.      AH 

'■«  of  tiM'  Wall  Miree;   li.iiikiiiK  in.:l  iliillon:i  wert-  rt-pre' eniod.  as 

of  the  up-liiwii  liapkv.        Kiicli  ngrieft  (o  apprfi|>rlii'e  Jl-IO  fr  the 

•  ■   - I' llie  «viinmi(,lii'.  whie'i  «  111  Ncek  (o  dexelop  h  national  a  r<"'" '•■" 


FEDEH.M.     IfFSERVE      fl.WK      OF     SAN     FRANCISCO 
RK DUCES  h/SCor.XT  HATE  TO  4'i';. 
The  Fcdernl  UeHtrvc  liaiik  of  Smi   l''nin<i.'<co  bus  rediKM-d 
il  1  dlHcoiinl  rn(o  on  all  cIumihcs  of  paper  frnm  r>  lo  4Jli%. 


In.W    nl-    JJ.',. (KM ).(«)!!   TG  (I  HA    H)    SYMUCArE 
HJiADFh  li]    ,/.   /'.    MORGAN   .V'   C(K 
Announeemi-ut  wum  nmde  on  Jjiii.  2'!  by  .1.  V.  MorKiui  & 
'        ■'     'a  H\  ii(lic;iti'  lu-iidcd  !»y  tlmt  rinii  litul  iiiadi'  .1  loan 
'>,(KNI  lo  tin-   Ki'piiltlir  of  riiliii:  \»\  ptililic  orriTiiiK 
(if  I  hi*  Ifmn,  il  wan  Htuled,  would  lir  nwilr.     Tlii<  liiinoiince- 
tni-nt  ro||«»w»». 

A  Rrniip  of  Nnvi-  York  hnnbt  mid  Imnkfr*    ctinalHlliiR  of  .1.  I'.  Montan 
S   < '••  .   Kilhii.   \/iM'\t  A  Cii  ,   N'iilliiiiii(  '  Il .  liiiiiruiity  Trimt  <'o.  of 

N,  «    York     IUiik«r>  Tnul   Cu  .  .1     .V  mil  A  Co.,  Ilarrlx,   Forl»-H 

A   Cm  III  I  I  A  Cii  .  Iiiivi'  <!•    .>  iilU'  vent  liiiill  of  ir>.(M)ll,l)OII 

l>i  111'  III!'  priM'itilu  i>f  till'  (linn  In  Im<  iiwiI  for  the  preNHlnif 

■  Ik     Kepulilli'        Il    I*  iiiil   pltilllli*<l  (n  tniike  ntl)'   pillilli' 
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Commenting  on  the  loan,  Dwight  W.  Morrow,  of  J.  P. 
Morgan  &  Co.,  had  the  following  to  say: 

The  situation  in  Cuba  has  been  a  vei^y  peculiar  one.  The  principal 
industry  of  the  island  is  the  production  of  sugar.  Owing  to  the  World  War 
and  the  withdrawal  from  production  of  the  principal  beet  sugar  areas  of  the 
world,  there  was  an  abnormal  rise  in  the  price  of  sugar,  which  brought 
extraordinary  prosperity  to  Cuba.  The  area  put  under  cane  production 
in  Cuba  was  materially  increased  during  the  war.  In  the  fall  of  1920  there 
was  a  violent  collapse  of  world  sugar  prices.  With  the  failure  to  sell  sugar 
there  was  a  consequent  loss  in  the  buying  pov/er  of  the  Cuban  people  and 
also  in  the  governmental  revenues,  which  have  been  based  in  very  large 
measure  upon  import  duties.  The  situation  was  complicated  by  the 
fact  that  a  large  part  of  the  Government's  funds  were  in  the  Banco  Nacional, 
which  suspended  payments  last  AprU. 

When  President  Zayas  took  office  in  May  1921,  he  was  confronted  with 
a  very  serious  situation.  The  Government  had  outstanding  checks  with 
no  funds  in  either  the  bank  or  the  Treasury  to  meet  them.  President 
Zayas  immediately  began  the  reduction  of  expenses  and  the  revision  of  the 
budget.  At  the  same  time  he  has  been  endeavoring  to  bring  about  some 
modus  Vivendi  with  the  Government  of  the  United  States  with  reference 
to  tariff  matters,  the  emergency  law  of  the  United  States  having  added 
an  additional  six-tenths  of  a  cent  a  pound  to  the  duty  on  Cuban  sugars 
entering  the  United  States. 

The  Government  of  Cuba  has  been  very  fortunate  in  having  the  hearty 
co-operation  of  General  Crowder,  who  has  been  in  the  island  since  the 
early  part  of  last  year,  as  the  personal  representPtive  of  the  President  of 
the  United  States.  General  Crowder  previously  served  in  Cuba  from  1906 
to  1908,  being  Secretary  of  State  and  Justice  of  the  Magoon  Administration. 
He  also  visited  Cuba  in  1919  at  the  invitation  of  Cuba  to  consult  on  changes 
in  the  election  laws.  He  drafted  many  of  the  basic  laws  of  Cuba  and 
rendered  very  valuable  assistance  in  connection  with  the  electoral  law. 
He  is  liked  by  the  Cuban  people,  and  he  likes  the  Cuban  people.  With 
some  Americans,  Cuba  is  a  governmental  problem,  with  some  it  is  a 
business  problem,  with  General  Crowder  it  is  a  religion. 

The  present  Cuban  Administration,  in  view  of  the  condition  in  which 
it  found  the  country  when  it  assumed  office,  has  done,  in  the  past  eight 
months,  a  remarkable  piece  of  work,  due  in  no  small  measure  to  the  close 
co-operation  between  President  Zayas  and  General  Crowder.  President 
Zayas  is  determined  to  balance  the  budget,  and  already  has  taken  drastic 
measures  toward  that  end.  His  industrial  problem  is,  of  course,  greatly 
complicated  by  the  abnormal  condition  of  the  sugar  industry,  something 
over  1,000.000  tons  of  last  year's  crop  being  unsold  on  Jan.  1  of  this  year; 
With  the  dissolution  of  the  Cuban  Sugar  Commission  on  Jan.  1  of  this  year 
there  has  been  an  uncontrolled  market  and  sugars  have  been  moving  freely 
and  at  higher  prices  than  prevailed  a  few  weeks  ago.  While  Cuba  has  a 
very  trying  period  ahead  of  her,  it  seems  to  me  that  the  island  has  passed 
through  the  worst,  and  that  from  now  on  there  should  be  a  slow  but  steady 
recovery. 

Reference  to  the  fact  that  negotiations  for  a  loan  to  Cuba 
of  $5,000,000  were  about  to  be  concluded  with  J.  P.  Morgan 
&  Co.  was  made  in  these  columns  Jan.  14,  page  128.  The 
signing  of  the  loan  contract  was  announced  in  a  special  cable- 
gram from  Havana  to  the  "Journal  of  Commerce"  Jan.  23, 
which  said: 

President  Zayas  to-day  signed  the  document  officially  accepting  a  bond 
arrangement  with  J.  P.  Morgan  &  Co.  The  document  was  signed  also  by 
Claudio  G.  Mendoza,  representing  the  Morgan  firm,  and  Mr.  Hornsby, 
President  of  the  Trust  Company  of  Cuba.  According  to  the  contract  en- 
tered into  (fu-st  paragraph),  the  Morgan  firm  Ms  to  lend  $5,000,000  on  a 
promissory  note  at  99H  ,  which  will  expire  one  year  after  the  issue,  and  bear- 
ing interest  at  6%  per  annum,  this  to  be  paid  in  monthly  installments. 

The  second  article  re^ids  that  payment  of  the  note  and  interest  thereon 
will  be  made  at  the  right  time  to  the  Morgan  firm  in  United  States  gold  coin 
for  which  deposits  will  be  made  in  New  York  for  the  account  of  the  Repub- 
lic of  Cuba. 

The  third  article  says  that  the  promissory  note,  which  at  a  valuation  of 
99 K  represents  $4,975,000,  will  be  credited  to  the  Republic  of  Cuba  by  the 
Morgan  firm,  which  is  authorized  to  deduct  the  necessary  sums  to  satsifj' 
whatever  debts  there  might  be  to  the  Government  of  the  United  States  in 
payment  of  the  balance  on  postal  money  orders  and  to  pay  the  interest  and 
sinking  funds  of  all  exterior  debts  of  the  Government  for  three  months 
beginning  to-day. 

The  balance  left  over  to  the  Republic  of  Cuba  will  be  devoted  to  honoring 
the  checks  issued  on  May  20  1921  and  the  checks  issued  in  payment  of  the 
coupons  or  Installments  of  the  exterior  debts. 

Article  5  .says  that  the  promissory  note  will  be  paid  by  the  Republic  of 
Cuba  before  the  expiration  of  one  year  v/ith  the  product  of  the  new  loan  in 
perspective,  which  loan  will  not  exceed  $50,000,000  and  wUl  be  negotiated 
as  soon  as  the  necessary  legislation  providing  for  the  readjustment  of  the 
budget  is  complete  and  when  the  economies  that  are  necessary  in  the  ex- 
penses of  the  Republic  of  Cuba  and  the  changes  in  the  tariff  legislation  and 
interior  rent  have  been  made.  New  taxes  are  to  be  levied  to  take  care  of 
the  necessities  arising  from  the  $50,000,000  loan,  which  require  observance 
of  other  formalities  required  by  the  Constitution  of  the  Republic  of  Cuba 
and  by  permanent  treaty  with  the  United  States.  The  new  loan  has  for 
its  purpose  the  liquidation  of  the  floating  loan  of  the  Republic  of  Cuba, 
other  needs  of  reconstruction  and  also  to  satisfy  the  payment  of  a  provi- 
sional loan  of  $5,000,000  which  is  now  contracted. 


CHARLES  E.   MITCHELL,   IN   SPEECH  IN  HAVANA, 
LOOKS  FOR  IMPROVEMENT  IN  CUBAN 
CONDITIONS. 
Charles  E.  Mitchell,  President  of  the  National  City  Bank 
of  New  York,  who  "with  a  party  of  bankers  left  New  York 
for  Cuba  several  weeks  ago,  delivered  an  address  in  Havana 
on  Jan.  26  to  a  gathering  of  business  men,  on  which  occasion, 
according  to  a  special  cablegram  to  the  "Journal  of  Com- 
merce," he  said: 

I  fiiTuly  believe  that  the  worst  of  the  situation  has  now  passed  and  that 
Cuba  is  beginning  to  improve,  although  the  process  of  improvement  will 
not  be  so  rapid  here  as  it  would  be  in  other  parts  of  the  world.  My  opinion 
is  that  Cuba  is  not  being  considered  as  it  should  be  in  tariff  affairs  in  the 
United  States.  I  do  not  see  in  perspective  any  immediate  remedy,  but  I 
have  great  hopes  that  the  present  duties  will  not  be  raised. 

I  cannot  sympathize  with  artificial  resources  to  sustain  the  price  of  sugar, 
such  as  regulation  commissions  or  legislative  means  for  the  restriction  of 
the  crop. 


I  only  recommend  the  following:  If  Cuba  is  to  retain  intact  the  respect 
and  confidence  of  the  financial  world  it  is  necessary  that  it  should  have  an 
economic  administration,  intelligent  and  honest  commercially  as  well  as 
politically.  Our  institutions  aided  you  during  the  period  when  sugar 
was  at  its  highest  and  contributed  its  part  to  the  "dance  of  the  millions" — 
contributed  with  an  open  hand  to  the  excessive  expansion  of  the  mills  and 
the  holding  of  sugar  at  high  prices. 

In  copyright  advices  from  Havana  Jan.  26,  the  New  York 
"Times"  reports  Mr.  Mitchell  as  predicting  that  the  $5,000,- 
000  loan  made  to  Cuba  this  week  (and  to  which  we  refer  in 
another  item)  would  be  the  "forerunner  of  a  larger  loan." 
Mr.  Mitchell  was  accompanied  by  Percy  Rockefeller,  E.  P. 
Swenson,  Guy  Carey,  Joseph  P.  Grace,  Lee  Olwell,  Gordon 
S.  Rentschler  and  Colonel  Deeds.  It  was  stated  in.  the 
Havana  advices  of  the  26th  that  the  party  would  sail  for  the 
United  States  on  Jan.  27. 


PROPOSED  INCREASE  IN   CUBAN   SUGAR   TAX. 

Regarding  a  proposal  to  increase  the  Cuban  tax  on  sugar, 
the  "Journal  of  Commerce"  in  a  special  cablegram  from 
Havana,  Jan.  24,  said: 

President  Zayas  sent  a  message  to  Congress  to-day  in  accordance  with 
the  recommendation  of  John  S.  Hord,  the  tariff  expert  recently  retained 
by  him,  asking  that  the  interior  tax  of  10c.  per  bag  of  sugar  be  increased  to 
20c.  and  that  the  recent  extraordinary  tax  of  30c.  per  bag  when  sugar  passes 
6c.  per  pound  be  canceled.  The  President  also  recommends  that  the  taa 
on  molasses,  which  was  recently  abolished,  be  reimposed. 

Secretary  of  the  Treasury  Gelabert,  with  Messrs.  Despaign  and  Aurelio 
Portuondo,  have  received  permission  from  President  Zayas  to  return  to 
Cuba,  since  the  sugar  question  is  now  a  matter  between  the  United  States 
Senate  and  the  Government  in  Washington. 

A  group  of  sugar  planters  has  agreed  to  visit  President  Zayas  to  ask  that 
no  loan  be  made  unless  it  is  agreed  to  reduce  the  present  crop  and  that  the 
loan  be  for  $50,000,000  and  be  loaned  to  sugar  planters  on  sugar  already 
made.  Also  that  any  special  tax  on  sugar  be  made  only  for  the  purpose  of 
amortization  of  the  loan. 

Under  date  of  Jan.  25  the  same  paper  reported  the  fol- 
lowing advices  from  Havana: 

A  law  abolishing  the  h  gh  port  tariffs  in  force  at  Havana  was  approved  to- 
day by  the  House  of  Representatvies.     The  bill  now  goes  to  the  Senate. 

The  President  of  the  Association  of  Economic  Corporations  has  delivered 
a  protest  to  President  Zayas  against  le^'ying  further  taxes,  saying  that  the 
economic  corporations  are  prepared  to  do  their  utmost  to  obviate  new  taxes, 
as  those  already  in  force  are  undoubtedly  excessive. 

John  S.  Hord,  the  tariff  expert,  in  his  report  to  President  Zayas,  on  new 
taxes,  calculates  that  the  present  sugar  crop  will  be  3,000,000  tons,  on  which 
the  interior  tax  of  20  cents  per  sack  will  net  the  Government  $3,692,307. 
Mr.  Hord  recommends  a  tax  of  1  %  on  gross  sales,  which,  he  calculates, 
would  produce  .$20,000,000  annually. 

Commercial  houses  in  general  are  protesting  the  Government's  decree  to 
the  effect  that  if  the  merchants  do  not  withdraw  their  merchandise  imme- 
diately from  the  bonded  warehouses  the  merchandise  will  be  sold  at  public 
auction.  There  are  quantities  of  American  merchandise  in  bonded  ware- 
houses on  which  no  payment  has  been  made  to  shippers  by  buyers  here. 


WASHINGTON   PROPOSALS   IN   BEHALF   OF   SUGAR 

INDUSTRY. 
Regarding  plans  which  are  under  consideration  in  Wash- 
ington for  the  protection  of  the  Cuban  sugar  industry,  the 
"Journal  of  Commerce"  in  a  Washington  dispatch  Jan.  24 
said: 

The  Administration,  in  co-operation  with  the  Cuban  Goverimient,  Ifl 
working  out  a  plan  to  meet  the  problem  confronting  the  sugar  industry, 
it  was  learned  to-day  at  the  White  House.  It  is  proposed  that  the  Cuban 
Government  enact  legislation  providing  for  the  licensing  of  sugar  exports, 
so  that  not  more  than  a  specified  tonnage  of  the  Cuban  crop  can  be  exported 
for  consumption  in  the  United  States. 

This  is  to  be  accomplished,  it  is  understood,  by  the  passage  of  laws 
imposing  export  duties  on  sugar  after  a  certain  amount  has  been  shipped 
out  of  Cuban  ports. 

The  United  States,  it  was  stated  by  a  high  official  to-day,  will  protect 
the  beet  sugar  industry,  which  is  now  in  dire  straits  as  the  result  of  the 
influx  of  a  vast  production  from  Cuba,  through  tariff  legislation.  Major 
General  Enoch  Crowder,  who  has  represented  the  United  States  at  Havana 
as  financial  adviser  in  the  Cuban  reforms,  has  been  in  conference  several 
times  since  arriving  hero  last  week  with  Senator  Smoot.  The  subject  of  a 
tariff  on  sugar  has  been  thoroughly  discussed,  it  was  indicated,  but  no 
details  of  the  proposed  rates  were  disclosed. 

The  Cuban  sugar  producers,  it  has  been  reported  through  the  Cuban 
delegation  in  Wasliington,  will  agree  upon  the  imposition  of  a  prohibitive 
export  duty  on  sugar  exported  after  the  2,000,000  tons'  mark  has  been 
passed . 

President  Harding  feels  that  the  beet  sugar  industry  in  this  country 
should  be  preserved  at  all  costs  and  that  a  sufficiently  high  tariff  should 
be  imposed  on  Cuban  sugar  to  prevent  the  extinction  of  this  industry. 
The  problem  of  the  sugar  industry  was  the  chief  topic  discussed  by  the 
President  with  the  Cabinet  this  morning. 

Secretary  Hoover,  who  is  regarded  by  the  Executive  as  an  authority  on 
the  sugar  situation,  took  a  leading  part  in  the  conference,  it  was  said. 

The  proposal  advanced  in  December  for  the  United  States  to  admit 
without  requiring  the  payment  of  import  duties  500,000  tons  of  Cuban 
sugar  to  be  refined  for  sale  abroad  is  not  to  be  pressed,  it  was  reported  to-day. 

We  also  quote  the  following  press  dispatch  from  Wash- 
ington, Jan.  26: 

Growers  of  beet  and  cane  sugar  in  the  United  States  have  been'offered 
a  cash  allotment  equal  to  four-tenths  of  a  cent  per  pound  on  their  total 
1921  sales  by  Cuban  cane  sugar  growers  in  return  for  support  in  the  fight 
of  the  Cuban  sugar  interests  against  imposition  of  additional  duty  on  sugar 
imports,  according  to  Alfred  Glover  who  said  to-day  that  he  was  authorized 
to  act  for  the  Cuban  producers.  If  the  proposal  is  accepted,  he  said,  certi- 
fied checks  would  be  sent  American  growers  for  their  "share"  on  receipt 
here  of  affidavits  as  to  the  amount  of  last  year's  sales. 
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"The  total  amount  received  by  American  beet  and  cane  growers  last 
year."  said  Mr.  Glover,  "was  $57,357,579.  The  Cubans  offer  to  allot 
to  American  growers  $14,3.39.394,  which  is  equal  to  one-quarter  of  the 
latter's  gross  receipts  last  year." 

He  explained  that  the  benefit  to  be  derived  by  the  Cuban  growers  would 
include  the  ability  to  "support  her  own  world  wide  market  at  3  cents  per 
pound,"  and  would  furnish  "all  our  beet  and  cane  growers  a  domestic  market 
for  their  sugar  at  6  cents  per  pound." 

Mr.  Glover  declared  that  the  compromise  had  been  presented  to  influen- 
tial members  of  the  House  and  Senate  and  had  received  "favorable  con- 
sideration." 


AMERICAN   EXPRESS   COMPANY   OFFERING  OF 
ARGENTINE  BONDS. 

The  American  Express  Co.  of  65  Broadway,  this  city, 
(securities  department)  announces  that  it  has  for  disposal 
a  limited  block  of  a  5%  Sterling  Sinking  Fund  loan  of  the 
Government  of  the  RepubUc  of  Argentina  (Port  of  the 
capital,  Buenos  Aires),  which,  at  a  price  of  S690  flat  per 
£200  (2  pieces),  -will,  it  is  stated,  return  a  dollar  annual 
income  of  842  if  sterling  remains  at  only  $4  20.  At  maturity 
profits  as  great  as  S2S3  30,  and  also  an  increased  income  to 
7.05%,  are  possible,  it  is  said,  on  an  investment  of  S690. 
The  issue  is  dated  1913,  and  is  due  at  the  latest  in  1949. 
The  entire  issue  is  in  £100  coupon  bonds.  Of  the  loan 
there  has  been  issued  £1,621,000,  of  which  £1,490,400  is 
outstanding,  £130,600  having  been  retired  by  the  sinking 
fund.  Principal  and  interest  (Jan.  1  and  July  1)  is  payable 
in  London  in  sterling  and  in  Paris  at  the  fixed  exchange 
of  25  francs  to  the  £  sterling.  With  regard  to  the  redemp- 
tion features,  the  company  says: 

The  Government  of  the  Republic  of  Argentina  has  covenanted  in  the 
loan  contract  that  all  bonds  of  this  issue  are  to  be  redeemed  at  par.  not 
later  than  July  1  1949,  through  the  operations  of  an  accumulative  sinking 
fund  of  1  %  per  annum.  If  the  market  price  is  below  par  the  bonds  are  to 
be  purchased  in  the  open  market  on  June  I  and  Dec.  1  for  redemption. 
Should  the  price  be  at  or  above  par.  redemption  is  effected  bj-  drawings  in 
June  and  December  for  repayment  at  par  on  the  following  Jan.  1  and 
July  1.  This  sinking  fund  commenced  to  operate  on  July  1  1913  and  has 
since  continued  uninterruptedly. 

The  company's  circular  also  states: 

At  the  end  of  April  1921  the  consolidated  debt  of  the  Argentine  Republic 
was  .$518,000,000  in  American  currency,  and  the  floating  debt,  S183.000.000, 
both  converted  at  par  of  exchange.  (The  gold  peso  at  96.48  cents  and  the 
pai>er  jjeso  at  42.15  cents.)  This  represents  a  direct  per  capita  debt  of 
$8ii  a-s  compared  with  8225  in  the  United  States.  S814  in  Great  Britain. 
$1,218  in  France.  $516  in  Italy  and  $615  in  Belgium.  The  public  debt  of 
Argentina  represents  about  S%  of  the  pre-war  national  wealth  as  compared 
with  12%  in  the  United  States.  10%  in  Brazil.  53%  in  Great  Britain  and 
82%  in  France. 


H.  D.  GIBSON  OF  NEW  YORK  TRUST  COMPANY 
REVIEWS  ECONOMIC  CONDITIONS. 
In  a  review  of  "Economic  Conditions  at  the  Beginning  of 
1922,"  to  h(;  published  as  a  supplement  to  "The  Index," 
Harvey  D.  Gibson,  President  of  the  New  York  Trust  Co., 
says: 

Despite  the  general  soundness  of  our  financial  structure  and  the  progress 
that  ha-s  bcfin  made  In  c<immr:rcial  liquidation,  wo  have  not  as  yet  created 
all  of  I '■  '  iai  to  gen'.Tal  goofi  times. 

Oni;  '  ity  In  th>!  way  of  rocovery  la  the  maladjustment 

of  priC'-H.  Ill  luij  sam  ■  manner  th.it  the  distortion  of  exchange  expresses 
the  uastrttlrTOf-nl  of  Euror>f  the  ln«|uality  in  prices  Is  the  expression  of  thf 
U'         "  it  home.     Agriculture,  the  greatest  of  our  Indu.stries. 

Ib  •  -r  Id  thla  r<«o«et. 

.'1   lit  K'xxl   I-  i-   confidence;   the  factors  affi'cting 

Til  nown  within  r  llmlt.<i — the  sprejitl  must  b(>  llmlli^d 

U>  v.t..i\  <:-,',  i  .  r  Ti  di-«-m  ttif'-.  Ill  till!  preHont  Kituation  It  Is  nrit  known 
whether  olh   r    ;  :  will  conic  down   to  the  relative  level  of  agricultural 

prrKluctM  or  the  movcnicnt  will   tie  r<'V«TH<-d.   and  while  this  un- 

evtalnty  d  ve  l:wk  one  vital  condition  of  proRperlty. 

T'  'th  mime  mrw  factom  in  Its  national  life.      Before 

Ui'  1  two  or  thri-*'  lilllion  dollars:  tlif  world  now  <iW(w 

oa   IJ   '  M' Ti  ''.rnrr-  wu  have  gi-nin-nlly  conducU'd  our 

terUT  (  '  f  "■.       ,1  ilili'  prott'ctlon  for  home  induNtry: 

but  w<-  .  r,iir  iiriiixT  policy  In  thir  coiiflicllrig  sltii.ilinn 

arliilnir  '  aiir)  proli  <:l  home  Imliistry  unrl  at  tin-  .Hainx 

tlri  I.  p'vmllili!  far  our  dchts  to  be  paid. 

I  >'ti>l<vl  by  Ignoring  Honm  of  llio  moHt  vital 
pTinripKn  iri-,.,Ki-.i  i  i..  tunin-  ronrw  of  taxation  Im  but  anoth'T  of  the 
anoartetatlca  that  confuv  our  national  life. 

Th««     '     "  iog.  but  w»'  ar«>  oft<m  no  cloitn  to  our  dully 

■•tii»ii  !!•■  fitllurti  of  cfiridlllonK  !<•  rcMiHiiid  thoroiiglily 

t"  '  ntly   loMi  night  of  thn  HMbnlantlal   l>Mn<-niH 


Is    inciilr;it|nK   ngnln   th<*  old   ripped   for   work. 

'  thf'  iirogr'T.n  of  Ihi-  men  ant  Liiklng  a  pljim  In  llii< 

I   lo  the  n«'i-fcilty  for  <viri>lnx  a  llvlnK. 

i>rir   la   rotirfntriitlriR   morn  on   niUUincti  and   l<«ii  on 

"    '>r|><n.      Iti'll\  iiliial   Hii'l   i:(ir|Hiriil«i   fxtrnvngnnci'   In 

.  ■  lirliigliiK  buck  thf  illr'vllon  of  affalm  inoro  iind 

i'Tli.firiMl  an<l  ritnvrvnllv'.      Out  of  our  viTy 

<iiir  fuii'lnm>-ntnl  IIU  and  to  rebuild  ii  ntriic- 

'»•»!  pro*i»Tlly. 

fill  lire  of  our  country:  nothlna  but  l>llriilti<-wi 

'■       will    not   bo   Krrailnr    Ihnn    bitforo       It 

III'  wornt  I*  pnnt  ami  that  wn  nri>  rnenKivl 

■    '■(•     .;ii..iiM    ix'   r/irljf    Improvi'miint  nhr^nd   fur   thowi 

ly  [lut  thrir  hoiiiMM  In  ordiv  and  who  urn  rnady  to  pny 

..     -.irrtm. 

Thfi  tlrnrs  /|rrnnn>l  «-fr<irt.  not  Ina'-tlvlty.  hut  rffort  trnnixT^wl  by  raiillon 
and  snided  bjr  an  appr-  -  ■•!-.-,  „f  thp  condlllonii  that  now  ramf root  Iho  wnrld . 


Tti   .,r 


tUXi     t., 
Wn  I.. 
Or»iM 

In  I     

Wbn  h«»n  I 
by  fiffiirt  fr, 


ADVANCES  APPROVED  BY  WAR  FINANCE  CORPORA^ 
TION  FROM  JAN.  19  TO  JAN.  25. 
The  War  Finance  Corporation  announced  on  Jan.  23  that 
from  Jan.  19  to  Jan.  21  1922,  inclusive,  it  approved  191 
advances,  aggregatnig  $6,730,000,  for  agricultural  and  live- 
stock purposes  as  follows: 


S316,000  In  Nebraska 
199,000  in  New  Mexico 

20,000  in  North  Carolina 
726,000  in  North  Dakota 
167,000  in  Oklahoma 

95,000  in  Oregon 
209,000  in  South  Carolina 
370.000  in  South  Dakota 
161,000  in  Tennessee 
1,231,000  in  Texas 

41,000  in  Texas    on    livestock 
New  Mexico 

65,000  in  Virginia 
325,000  in  Wisconsin 
522,000  in  Wyoming 


S6.000  in  Alabama 

50,000  in  Arizona 
114,000  in  California 
113,000  in  Colorado 
400,000  in  Florida 

60.000  in  Georgia 
156,000  in  Idaho 
304,000  in  Illinois 

32.000  in  Indiana 
101,000  in  Iowa 

137,000  in  Kansas  41,000  in  Texas    on    livestock    iu 

440.000  in  Minnesota 

70.000  in  Missotui 

80,000  in  Missouri   on   livestock   in 
Texas 
220.000  in  Montana 

During  the  week  ending  Jan.  21  1922,  the  War  Finance 
Corporation  approved  a  total  of  368  advances,  aggregating 
S12,66S,000,  for  agricultural  and  livestock  purposes. 

On  Jan.  26-  the  Corporation  announced  that  from  Jan.  23 
to  .Jan.  25  1922,  inclusive,  it  approved  158  advances,  aggre- 
gating $5,350,000,  for  agricultural  and  livestock  purposes 
as  follows: 

.S15.000  in  Alabama 

20.000  in  Arkansas 
494.000  in  Arizona 

55.000  in  California 
190,000  in  California  on  livestock  in 
Arizona 

95,000  in  Georgia 
125.000  in  Idaho 

87.000  in  Illinois 

55,000  in  Indiana 
207,000  in  Iowa 

78,000  in  Kansas 

56,000  in  Kansas    on    livestock    in 
Oklahoma  and  Colorado 
379,000  in  Minnesota 

23,000  in  Missouri 


•?354,000  in  Montana 
254.000  in  Nebraska 
207,000  in  New  Mexico 

23 ,000  in  North  Carolina 
771,000  in  North  Dakota 
187,000  in  Oklahoma 

80,000  in  Oregon 
200,000  in  Oregon   on   livestock 

Montana 
125,000  in  South  Carolina 
312,000  in  South  Dakota 

35,000  in  Tennessee 
512,000  in  Texas 
166,000  in  Wisconsin 
245,000  in  W^yoming 


SENATE  RESOLUTION  CALLING  FOR  INFORMATION 
FROM  FEDERAL  FARM  LOAN  BOARD. 
The  Senate  on  Jan.  20  adopted  a  resolution  offered  by 
Senator  Smoot  calling  upon  the  Federal  Farm  Loan  Board 
to  furnish  to  the  Senate  information  as  to  whether  any 
farmer,  national  farm  loan  association,  or  land  bank  agent 
was  called  upon  to  pay  any  commission  or  fee  not  authorized 
under  the  Farm  Loan  Act.     The  following  is  the  resolution 

as  adopted. 

(S.  Res.  222). 
Kcsnlrcd.  That  the  Federal  Farm  Loan  Board  is  hereby  requested  to 
furnish  to  the  Senate,  as  .soon  as  practicable,  information  as  to  whether 
any  farmer,  national  farm  loan  association,  or  land  batik  agent  has  been 
compelled  or  requested  to  pay  or  has  paid  any  commission,  fee  or  other 
char;?e  not  authorized  under  the  provisions  of  the  Federal  Farm  Loan  Act. 
approved  July  17  1916,  as  amended,  in  the  securing  or  making  of  a  loan 
under  the  provisions  of  such  Act,  or  has  bocii  compelled  or  requested  to 
I)urchaso  or  has  purchased  any  stock  in  a  joint-stock  land  bank  at  a  prico 
;?rcatfr  than  the  par  value  of  such  stock.  toKothor  with  tho  amount  of  any 
such  commission,  fee,  or  charge,  and  the  prico  paid  for  any  such  stock, 
also  the  nuinlier  and  amount  of  anplicalioris  by  States  for  loans  now  pending 
and  the  amount  on  hand  with  wliicli  to  make  tho  loans  to  meet  tho  same. 

Ill  asking  immediate  considenition  of  tho  rosolution  Senator 
Smoot,  in  rtsforring  to  its  object,  stated  that  "it  ])rop()scs  to 
a.sk  tho  Federal  F'arm  Loan  Board  wliothor  in  tho  borrowing 
of  money  any  farmer  lia.s  boon  compelled  to  pay  a  commission 
that  i.s  not  authorized  by  law.  I  have  heard  and  a  number 
of  letters  I  have  received,  indicate  to  me  that  there  has 
been  such  a  pnuitico  going  on  and  I  want  to  a.sk  tlio  Federal 
Farm  Loan  Board  if  i),  i.s  true."  Tho  suggestion  was  made 
l>y  Senator  Harrison  of  MisKissi])pi  that  an  additional  eianse 
be  iiiHortiHl  in  tho  resolution  asking  for  tho  amount  of  appli- 
cationH  now  tin  filo  whitjh  they  wem  unable  to  UiUv  care  of. 
This,  as  shown  above,  is  earrie<l  in  tho  resolution  a<loi)t(HL 
Ueferring  to  Senator  Flarrison'a  romarkH,  Senator  Robinson 
sal  J : 

III  ronnrartlon  with  Ihn  ntmarkn  JiiHt  niailn  by  tho  Hnnntor  from  MliwlMlppI 
'.Mr.  lIurrlHon).  I  will  Htuto  that  I  huvn  Information  from  tli«  I'p'NliliMiti  of 
I  III'  Farm  l.<iiin  llitnk  In  Ht.  I^tuln  diNtrlcl  that  lliKnt  :u-i<  now  iiii  fllo  In  that 
'I  milii-atlonN    yi*t    to   b<>   drlrrinliK-d    niul    paMNi'il    ii|hiii   agKri'gntlnK 

iiKt.  that  tliii  Farm  l.anil  llaiik  liiu«  boon  Inrorniiiil  by  tho  Fi'dura 
I    iriii    l^iiili   lliiard   that  tlin  aiiiniiiit  iillotttil  t..i  that  divlrlct  fur  tlin  iioxt 
NiT    iiiiiiitlui  In  only   $7  .(XKI.(M)O,   iiikI   that  for  tlilN  n>aa  ui  ihn   Fnnii   Land 
ll.'iiik  at  HI.   I.,oulii  In  puniuUiK  a  iMillcy  of  nuttrlcUng  appllralloiut  and  tho 
riiiinldi'ratlon  of  lh<i  nainn. 

TItK  toUl  amount  that  will  bn  avalliilili'.  uiidiT  tln'  nliitoini'Mt  niiulo  to  tho 
Knrni  I  and  ll.ink  at  Ml  l.<(uln,  for  tin'  curnuit  -"Ix  uiontim  In  liw<  than  oni>- 
liitir  I  111-  :iiiiiiuiil  r.illi-<|  for  by  nppllratUiim  alnuuly  on  fllu  It  In  ii  nil  nation 
vi'ry  «•  rliiun  iiiiil  liii|Mirtant  In  Itn  naliirn.  and  iliniiimdn  rnllnf. 

Ill  Dfrerint;  the  adtlition  U>  llm  res(»luli(»n,  SenHtr)r  Harrison 
Huid: 

I  linvf  iiffiTixl  llmt  nuKK<<ntliui,  If  tin'  H<'iiiit»r  froiii  South  <  ariillna  nlll 
p<innlt  mn,  bdcauan  I  hatl  Inforniatlou  from  ouo  of  tlto  dlalrlcl  laud  bauka 
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•ehowing  that  thej'  were  not  acepting  any  more  applications  because 
there  was  no  more  money  on  hand.  I  am  not  saying  this  in  criticism  of 
the  Federal  Farm  Loan  Board;  I  think  thoy  are  doing  the  best  possible,  but 
I  believe  at  this  time  every  cent  should  be  provided  to  take  care  of  the 
legitimate  loans  because  they  are  rendering  great  assistance  to  the  farmers 
of  the  country.     If  under  the  present  law  the  Federal  Farm  Loan  Board 

'can  not  sell  their  bonds  I  am  in  favor  of  the  Secretary  of  the  Treasury 
advancing  sufficient  money  to  take  care  of  the  stuation,  and  the  Senate 
has  already  adopted  such  an  amendment  to  a  bill,  but  I  do  not  believe 
there  should  bo  any  trouble  in  soiling  those  bonds  at  tills  time.  I  am  fearful, 
however,  tliat  the  Board  ha.s  not  offered  enough  to  take  care  of  the  situation. 


SOME  FARM  LOAN   COMPANIES  EXTORT  HIGH 
INTEREST  RATES,  ACCORDING  TO  SECRETARY 
OF  AGRICULTURE  WALLACE. 
In  a  statement  issued  shortly  before  the  National  Agricul- 
itural  Conference  opened,  Secretary  Wallace  called  attention 
to  the  advantage  which  some  farm  loan  companies  are  taking 
of  farmers.     He  said: 

One  of  the  matters  which  I  shall  present  to  the  conference  is  the  thoroughly 
selfish  and  grasping  attitude  of  many  companies  of  different  sorts  which 
loan  money  on  farm  mortgages. 

Large  numbers  of  farm  mortgages  are  coming  due  and  must  be  renewed. 
Large  numbers  of  farmers  whose  lands  arc  not  mortgaged  are  finding  it 
necessary  to  mortgage  them  to  raise  money  to  pay  floating  debts  wh'ch 
they  can  not  meet  in  any  other  way.  The  farmers  will  have  a  hard  time  to 
get  tlu'ough  this  crop  sc;sin  and  maintain  their  production.  In  view  of 
this,  it  is  discouraging  to  note  that  many  companies  and  individuals  who 
are  in  the  business  of  loaning  money  on  farm  mortgages  are  taking  advantage 
of  the  farmers"  distress  to  heartlessly  extort  a  rate  of  interest  and  terms  of 
loan  which  can  not  be  justified.  The  farmer  is  being  compelled  to  pay  6. 
63^,  and  7%  ou  five-  and  ten-year  loans,  without  optional  payments,  and 
to  these  high  interest  rates  a  commission  of  5  or  6  and  in  some  cases  as 
high  as  10%  is  being  added.  Also  many  companies  are  cutting  down  the 
amount  they  loan  per  acre  to  the  lowest  possible  i)oint,  thus  restricting  the 
farmers'  credit  at  the  very  time  when  it  should  be  expanded  as  far  as  may 
be  done  safely. 

There  is  not  better  security  than  a  conservative  loan  on  a  producing 
farm,  and  such  loans  should  be  made  at  a  relatively  low  rate  of  interest. 
No  one  should  find  fault  with  such  restritcions  in  value  as  may  be  dictated 
by  sound  business  prudence,  nor  should  any  one  object  to  a  fair  interest 
rate,  determined  not  by  the  temporary  distress  of  the  borrower,  bvit  by  the 
probable  loan  value  of  money  during  the  next  five  years. 

But  in  this  time  of  national  stress  one  finds  it  necessary  to  i-igidly  censor 
his  own  words  when  speaking  of  some  of  the  practices  being  followed  by 
altogether  too  many  companies  and  individuals  engaged  in  the  farm  mort- 
gage business. 

In  all  lines  of  busine.ss  we  find  predatory  indi\'iduals  who  seek  oppor- 
tunities to  take  advantage  of  the  misfortunes  of  others.  We  expect  that 
from  men  of  a  certain  type.  But  it  is  a  real  shock  to  note  that  the  same 
sort  of  thing  is  now  being  done  by  some  insurance  companies  and  farm 
mortgage  loan  companies  of  whom  we  have  a  right  to  expect  a  higher  code 
of  ethics. 

There  is  exactly  the  same  need  now  of  mobilizing  our  dollars  that  there 
was  of  mobilizing  our  men  during  the  war.  The  country  is  in  the  midst 
of  an  economic  depression  which  is  imposing  severe  hardships  both  upon 
farmers  and  upon  many  other  classes  of  people.  In  such  a  time  there 
ought  to  be  more  lielpful  consideration  for  those  who  are  in  business  dif- 
ficulties, in  most  cases  throu=;h  no  fault  of  their  own. 


OFFERING  OF  CHICAGO  JOINT  STOCK  LAND  BANK 

BONDS. 
Kissel,  Kinnieutt  &  Co.  of  this  city  and  Chicago,  offered 
on  Jan.  25  a  new  issue  of  $1,500,000  First  Joint  Stock  Land 
Bank  of  Chicago  5%  Farm  Loan  Bonds  (Uhnois  and  Iowa). 
The  bonds  were  offered  at  101  }/^  and  interest,  to  yield  about 
4.80%  to  1931  and  5%  thereafter.  It  was  announced  on 
Jan.  26  by  the  firm  that  subscriptions  had  been  in  excess 
of  the  total  amount  offered.  The  bonds,  which  are  issued 
under  the  Federal  Farm  Loan  Act,  are  dated  Nov.  1  1921 
and  are  due  Nov.  1  1951.  Thoy  are  redeemable  at  the 
option  of  the  bank  at  par  and  accrued  interest  on  Nov.  1 
1931  or  on  any  interest  date  thereafter.  They  are  in  coupon 
form  of  .f  1,000  and  $10,000  denominations,  and  are  fully 
registerablo  and  interchangeable.  Principal  and  semi-annual 
interest  May  1  and  Nov.  1,  are  payable  at  the  bank  of  issue 
or  at  the  Continental  &  Commercial  Bank  in  Chicago,  or 
at  the  Chase  National  Bank  in  New  York  City,  at  the 
holder's  option.  The  bonds  are  exempt  from  all  Federal, 
State,  municipal  and  local  taxation.  Reference  is  made  to 
the  fact  that  this  exemption  was  confirmed  by  the  United 
States  Supremo  Court  in  its  decision  of  Feb.  28  1921,  and 
hence  that  "these  bonds  are  as  completely  tax-exempt  as 
the  First  Liberty  Loan  3K%  bonds."  The  official  circular 
of  Kissel,  Kinnieutt  also  states  in  part: 

The  following  salient  facts  are  summarized  from  the  Federal  Farm  Loan 
Act,  and  a  letter  from  i'rcsidont  Oivj'  Huston,  copies  of  which  may  be 
obtained  on  application. 

These  bonds  are  direct  obligations  of  tho  First  Joint  Stock  Land  Bank 
of  Chicago  and  secured  bj-  deposit  with  the  Uegistrar  of  the  Farm  Loan 
Bureau  of  the  United  States  Treasiu-y  Department,  of  United  States  Gov- 
ernment bonds  or  first  mortgages  upon  improved  farms,  not  exceeding  50% 
of  api)raised  value  of  farm  lands  and  20%  of  tho  appraised  permanent 
insured  improvements  thereon,  in  the  States  of  Illinois  and  Iowa,  admittedly 
the  finest  agricultiwal  section  in  the  country. 

All  of  the  mortgages  have  been  approved  by  the  Federal  Farm  Loan 
Board  based  upon  the  appraisals  of  their  own  agents  operating  in  their 
respective  territories.  In  addition  to  Government  inspection  of  the 
properties,  the  bank  has  had  independent  ai)i)raisals  made  by  their  own 
experts. 

All  bonds  of  the  bank  are  protected  not  only  by  an  equity  represented 
by  at  least  100%  of  additional  land  value,  but  also  by  the  paid-in  capital 


stock  of  the  bank  carrying  double  liability,  and  the  accumulated  sxirplus 
and  reserves. 

The  bank's  statement  of  Dec.  31  1921  shows  a  paid-in  capital  stock  of 
$1,340,000  and  sm-plus  and  reserves  of  $189,992  06. 

This  bank  was  chartered  on  July  25  1917,  whereby  it  was  "granted 
authority  and  power  to  loan  money,  issue  its  bonds,  and  to  do  all  other 
things  provided  for,'  and  in  accordance  with  the  provisions  in  the  Act  of 
Congress,  approved  July  17  1916,  known  as  the  "Federal  Farm  Loan  Act" 
and  to  do  all  other  things  implied  or  incidental  thereto  within  the  State  of 
Illinois  and  the  contiguous  State  of  Iowa."  This  charter  was  granted  by 
the  Federal  Farm  Loan  Board,  which  exercises  supervisory  powers  over  the 
Land  banks,  similar  to  the  Federal  Reserve  Board  over  the  12  Federal 
Federal  Reserve  district  banks. 

Although  the  operations  of  the  bank  are  thus  carefully  restricted  and 
supervised  by  the  Government,  it  is  under  private  o^mership  and  man- 
agement. 

Its  officers  and  directors  have  had  many  years  successful  experience  in 
similar  operations  in  the  same  States  (Illinois  and  Iowa)  and  the  bank  has 
paid  regular  dividends  at  the  rate  of  8%. 

By  Act  of  Congress  these  bonds,  prepared  and  engraved  bj'  the  Treasury 
Department,  are  declared  instrumentalities  of  the  United  States  Govern- 
ment, legal  investments  for  all  fiduciary  and  trust  funds  under  the  jurisdic- 
tion of  the  Federal  Government,  and  acceptable  at  par  as  security  for 
Postal  Savings  and  all  other  deposits  of  Government  funds. 

The  bonds  will  be  ready  for  delivery  about  Feb.  1.  Two 
previous  offerings  of  bonds  of  the  First  Joint  Stock  Land 
Bank  of  Chicago  have  been  made  by  the  firm  since  last 
September;  a  .$2,000,000  issue  was  referred  to  in  these 
columns  Sept.  17  (page  1204)  and  on  Nov.  12  (page  2035). 
We  referred  to  a  $2,500,000  issue  of  the  bank. 


OFFERING  OF  MONTANA  JOINT  STOCK  LAND  BANK 

BONDS. 

At  103 14  and  interest  to  vield  o^•er  5  %  to  optional  maturitv 
and  51^%  thereafter,  a  $1,000,000  issue  of  the  Montana 
Joint  Stock  Land  Bank  of  Helena,  was  offered  this  week 
by  Charles  E.  Quincey  &  Co.,  of  this  city.  The  bonds  are 
issued  under  the  Federal  Farm  Loan  Act.  They  are  dated 
Nov.  1  1921,  are  due  Nov.  1  1951,  and  are  redeemable  at 
par  and  accrued  interest  on  any  interest  date  after  10  years 
from  date  of  issue.  They  are  coupon  bonds  and  are  fully 
registerable  and  interchangeable.  They  are  in  denomination 
of  $1,000;  interest  is  payable  semi-annually,  May  1  and  Nov. 
1.  Principal  and  interest  are  payable  at  the  bank  of  issue 
or  through  any  office  of  Chas.  E.  Quincey  &  Co  .The  bonds 
are  exempt  from  all  Federal,  State,  municipal  and  local 
taxation  excepting  inlieritance  taxes. 

We  learn  that  this  is  the  same  issue  offered  earlier  in  the 
month  by  Hornblower  &  Weeks  and  Tripp  &  Andrews, 
mention  of  which  was  made  in  these  columns  Jan.  7,  page  18. 


OFFERING  OF  BONDS  OF  MISSISSIPPI  AND  ARKAN- 
SAS JOINT  STOCK  LAND  BANKS. 
A  new  issue  of  Mississippi  Joint  Stock  Land  Bank  and 
Arkansas  Joint  Stock  Land  Bank  5%  Farm  Loan  bonds  was 
offered  this  week  by  Brooke,  Stokes  &  Co.,  of  Philadelphia, 
Washington  and  Baltimore.  Dated  November  1  1921,  and 
due  November  1  1951,  the  bonds  are  callable  at  par  on 
November  1  1931,  or  any  interest  date  thereafter.  Interest 
is  payable  May  and  November  1  at  the  Equitable  Trust  Co. 
New  York. The  bonds  are  in  denominations  of  $1,000  and 
$500.  They  were  offered  at  100  and  interest  yielding  5%: 
they  are  exempt  from  all  Federal.  State,  Municipal  and  local 
taxation.     In  their  announcement  the  firm  said: 

These  bonds  arc  i.ssucd  under  the  Federal  Farm  Loan  Act.  Under  de- 
cision of  the  Supreme  <,"ourt  of  the  United  States,  handed  down  February 
28th  1 921 ,  the  constitutionality  of  the  Act  and  tho  Tax  Exemption  feature 
of  those  bonds  were  fully  sustained.  These  bonds  are  as  completely  tax 
exempt  as  the  First  Liberty  Loan  314%  Bonds. 

They  are  secured  by  deposit  of  Farm  Mortgages  with  the  Registrar  of  the 
Farm  Loan  Bureau  of  (he  United  States  Treasur>-  Department .  and  are  the 
obligation  of  the  .loint  Stock  Land  Bank  that  has  issued  them.  The  Farm 
Mortgages  or  collateral  socin-ity  ai-o  First  Mortgages  on  improved  farms  not 
exceeding  50'';  of  tho  appraised  value  of  farm  l.md  and  20";  of  the  appraised 
permanent  insvnvd  improvements  thereon.  The  value  of  the  land  and  per- 
manent improvements  is  appraised  by  the  Federal  Appraisi^r.  which  means 
Government  inspection.  Besides,  an  exoeuti\<^  commission  or  Board  of 
Directors  of  the  bank  reviews  and  i)asses  upon  all  applications  made  for  farm 
loans.  The  loans  arc  all  made  on  farms  in  Mississippi.  Tennessee  and  Ark- 
ansas . 

All  bonds  of  the  bank  are  protected  not  only  by  an  equity  represented  by 
at  least  100*^0  of  additional  land  vahu\  but  also  by  the  paid-in  capital  ssock 
of  the  bank  carrying  double  liability  and  the  accumulated  surplus  and 
reserves.  The  s'ock  of  these  banks  is  o\mic(1  by  tho  Bank  of  t'ommercc  and 
Trust  ("ompany,  ^Memphis.  Tenn..  Which  latter  has  deposits  of  over  S15.- 
000,000,  and  is  the  .second  largest  bank  in  Memphis.  This  insures  wise 
managonicnt.  to  the  above  Land  Banks. 

The  bonds  are  engraved  by  tho  Treasury  Department,  and  it  is  stated  on 
the  fac(!  that  they  "Shall  bo  doomed  and  held  to  be  instrumentalities  of  the 
Government  of  the  United  Stales,  and  as  .such  they  and  the  income  derived 
therefrom  shall  bo  exempt  from  Federal.  State.  Municipal  and  local  taxa- 
tion." They  are  legal  investments  for  all  fiduciary  and  trust  funds  undef 
the  jurisdiction  of  the  Federal  Ciovernment.  and  are  acceptable  at  par  for 
deposits  of  Government    funds. 

An  earlier  offering  by  the  same  firm  of  Mississippi  and 
Ai-kansas  Joint  Stock  Land  Bank  bonds  was  refeiTcd  to  in 
our  issue  of  December  3,  page  23.58. 
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FEDERAL    LAND    BANK    OF    NEW    ORLEANS  BUYS 

NEW  HOME. 
The   following   is   from    the   January   number    of    "The 
Hibernia    Rabbitt,"    published    by    the   Hiberuia   Bank   & 
Trus  Co.  of  New  Orleans,  having  been  reprinted  from  the 
New  Orleans  "Times-Picayune." 

The  New  Orleans  National  Bank  building  at  Camp  and  Common  Sts. 
has  been  sold  to  the  Federal  I>and  Bank.  The  latter  will  move  in  just  as 
soon  as  the  alteration  plans  of  Fa%Tot  &  Livaudais.  architects,  can  be 
carried  out.  The  improved  structure  ^v^!l  be  modem  with  the  latest 
arrangement  in  lobby,  fixtures,  banking  and  office  quarters. 

The  New  Orleans  bank  building  belonged  to  the  Hibernia,  as  the  result 
of  a  merger  several  years  ago.  It  was  maintained  as  the  Hibernia'  Camp 
Street  Branch,  with  .\.  Katz,  President  of  the  New  Orleans  National,  as 
Hibernia  Vice-President  in  charge.  The  old  location  continued  to  do  good 
business,  but  with  the  New  Hibernia  covering  more  space  than  any  bank 
in  the  South  it  was  decided  best  to  do  some  more  con.solidating.  Mr. 
Katz  and  his  staff  will  move  over  to  the  new  bank.  That  con.stituted 
the  old  New  Orleans  National  building  surplus  property  and  made  its 
.selling  good  banking  policy.     .     .     . 

Very  little  work  will  t>e  required  to  bring  it  thoroughly  abreast  of  the 
time,  and  the  Federal  Land  Bank  will  have  as  pretentious  and  efficient  a 
home  as  any  of  its  dozen  companion  in.stitutions.  President  Davis  and 
J.  V.  De  Gruy,  Treasurer,  with  the  administrative  department,  vsiW  tenant 
the  ground  floor:  C.  C.  Gaspard,  Secretary,  and  the  accounting  staff  will 
have  the  second  floor  to  them.selves.  and  Colonel  W.  C.  Dufour,  Counsel 
and  Vice-President,  has  been  given  the  third  floor  for  the  legal  department. 
The  fourth  story  will  contain  commercial  offices.     .     .    '. 

The  Federal  Land  Bank  bids  fair  to  maintain  the  record  of  the  building. 
Within  the  few  years  of  its  existence  it  has  loaned  $30,000,000  to  more 
than  17.000  farmers  in  Alabama.  Louisiana  and  Mis.sis.sippi  composirg  the 
district.  The  busine.ss  has  reached  a  volume  of  .SI  ..500,000  a  month,  and 
will  be  limited  only  by  the  money  available  through  the  payments  of  the 
borrowers  and  the  sale  of  bonds. 


NEW  YORK  STOCK  EXCHANGE  GOVERNORS  EXPRESS 
APPRECIATION  OF  DONALD  G.  GEDDES. 
With  the  resignation  of  Donald  G.  Geddes  from  the 
Governing  Committee  of  the  New  York  Stock  Exchange, 
that  Committee  has  adopted  a  resolution  expressing  "its 
sincere  appreciation  of  the  intelligent,  conscientious  and 
able  manner  in  which  he  always  performed  his  duties,"  and 
voicing  "its  profound  regret  that  the  Exchange  is  to  lose  the 
benefit  of  his  active  participation  in  its  affairs  and  the  wisdom 
of  bis  council."  Mr.  Geddes,  who  is  a  member  of  the  firm 
of  Clark,  Dodge  &  Co..  had  been  a  member  of  the  Goverring 
Committee  for  15  vears. 


FREDERICK  T.  CHANDLER,  JR.,  EXPELLED  FROM 
N.  Y.  STOCK  EXCHANGE. 
Announcement  to  the  effect  that  Frederick  T.  Chandler, 
.Jr.,  had  been  expelled  from  the  New  York  Stock  Exchange 
wa-s  made  from  the  rostrum  of  the  Exchange  on  Thursday 
morning.  .Jan.  2ti.  Mr.  Chandler  was  the  board  member 
of  the  firm  of  Chandler  Bros.  &  Co..  of  Philadelphia,  which 
failed  last  .July.  He  was  admitted  to  membership  in  the 
Exchange  on  .July  11  1918.  Th(!  announcement  reads  as 
follows: 

At  a  nnvt\nK  of  the  (ToveminK  committee  of  the  New  York  Stock  Kx- 
cbangc.tl)'  lined  that  the  failure  of  Chandler  Bros.  &  Co.. 

in  July  U(_  T.  Chandler,  Jr..  wax  a  nicinber,  wa.s  forced 

by  r»!rklfT«  .in-,  s*  liku  dealings  and  the  Kaid  F.  T.  Chandler.  Jr.. 

wa«  jrxp<Uli-d   I.  ion  .',,  Article   l.>  of  the  constitution.     Who  the 

•   'I  the  commitfu!  on     admi.sHion.s  under  Section 
.<jn.  to  di.H{M)s<?  of  the  menilx'n^hip  of  the  said 
t.  T.  <  h;indli:r,  Jr.,  forthniih." 

.\r-fonlirig  to  the  I'hiladelphia  "I^-dger"  r»f  I;**-.  '2:i,  Ear! 

vlendenhali,  anoth<-r  memb<Tof  the  failed  firm,  an<l  Fredcrif  k 

T.  r  '•.  .Jr.,  w«T«-*'xpe||.-d.  on  ])*<■.  22,  it  is  understood, 

f""""  ■  THhip  in  thf  Pliiladelplijii  Stwk  E.xchaiige  "for 

delrimr-nlal  to  the  b<'8t   interests  of  that  ixehiingf." 

r.d  to  »h<  failure  of  ('handler  BrolhersA  Co.  in  our 

'mI--  ■■'■()  I'.rJJ,  pnge  174. 


PROTECTIVE  COMMITTEE  FORMED  BY   /■.    /}.    1)1  ER 
«t  CO.'S  (RE I >l TORS. 

A' '•■■!'  t<»  the  N'..w  York  'TimeH"  of  .Jan.  27.  four  liuii- 

dre.!  ,rM  of  the  failed  fin/i  <,f  K.  13.  Dier  &  Co.  of  \\\\h 

.il  u  Htormy  me^aiiig  held  in  Bryant  Hull.  72.')  .Sixth  Av.«- 

.,!■  •!).■  fiijfht  of  .Jiiri.  2(5.  e|«<-ied  a  •!«jnimiHe..  of  Hevcii  to 

•  '    '     ^  Ui  proHeeiite  the  former  broker.      Thr  "Tiiikh" 

i-n.T,  that  .John  V.  Melntyre.  nn  ar-eountarit  of  .{11   Fiftli 

\i.r..|.-.  who    ent  out  notice     lo  till-  2,:',(K)  iorul  .TidilorH  of 

111'    r,Ml.<l  firm,  and  who  Huid  lliat  Ih..  firm  had  riion-  tlian 

7,((n«)  «r..litor»»  watt.re.j   ov.r   Ih..  eountry,   d^'lared    thai, 

' "'  'h«'  J>i<r  lompatiy  i-xislcil  and   thai,  if  iner- 

*er.!  taken  irriini-dialeiy  the  former  broker  could 
'   r.,r.  .,|  to  pay  7ft  c«ntn  on  tho  dollor. 

.\..ordinK  to  a  jn-i^^n  diMmtch  frofri  f'hicaifo.  dal.«|  ./an. 
IH  and  |.rmf..-d  in  •Financial  America"  of  thin  city  of  tin. 
rollowit.ir  'lay.  K.  D.  I^ier  hm  Unm  «UMpended  indefinitely 
\>y  the  ( "hiejiifo  Board  of  Trade  rlin-eton.,     I  le  won  summoned 


it  IS  said  to  appiaj  with  his  books  by  Jan.  13,  but  failed  to 
do  so. 

On  Jan.  20,  according  to  the  New  York  "Tribune,"  of 
Jan.  21,  Manfred  W.  Ehrich,  the  receiver  of  the  failed  firm, 
issued  a  statement  in  which  he  charged  extravagance  on 
the  part  of  the  firm.  The  "Tribune"  quotes  Mr.  Ehrich 
as  follows: 

We  f  nd  that  E.  D.  Dier  &  Co.  probably  owe  the  publ't;  about  four  m  1- 
lion  dollars.  The  quick  realizable  assets  do  not  amount  to  very  much, 
perhaps  not  over  $100,000.  D  er  derw  out  about  $250,000  and  put  It 
into  mnes  n  Mex'co  and  Arzona. 

He  controls  the  bu  Iding  at  42  New  Street,  New  York  Cty,  wh'ch  is  sub- 
ject to  a  mortgage  of  .$175,000.  He  has  sold  the  building  at  1435  Walnut 
Street.  Philadelphia.  Pa.,  and  the  piu-chaser  is  to  pay  about  $15,000  on  the 
closing  of  title. 

Dier  had  8,000  or  more  accounts.  He  started  in  business  about  seven 
years  ago.  About  six  months  ago  his  partner,  Henry  D.  Hughes  of  Phila- 
delphia, attempted  to  withdraw  from  the  firm  after  there  was  a  run  on  the 
Philadelphia  office.  Considerable  money  was  sent  from  New  York  to 
Philadelphia  to  stop  the  run. 

Shortly  before  that  time  Dier  took  over  some  accounts  from  Charles  A. 
Stoneham  &  Co. 

The  business  was  run  very  extravagantly  and  very  loosely.  There  are 
apparently  irregularities  t'hat  will  have  to  be  explained. 

We  are  going  into  the  matter  very  thoroughly  and  have  already  started 
the  examination  of  witnesses  before  United  States  Commissioner  Gilchrist, " 
in  the  Post  Office  Building.  We  have  so  far  examined  Fred  Andrews,  who 
was  Dier's  confidential  man,  and  J,  J.  Delaney,  who  was  formerly  Stone- 
ham's  mau.  We  expect  to  examine  Dier  and  various  other  important  wt- 
nesses  during  the  coming  week. 

We  referred  to  the  faihrre  of  E.  D.  Dier  &  Co.  in  our  issue 
of  Jan.  21,  page  246. 


./.    D.    SUGARMAN    &    CO.,    NEW    YORK,    FAIL. 

An  involuntary  petition  in  bankruptcy  was  filed  on  Jan.  23 
in  the  United  States  District  Court  against  Josepli  D. 
Sugarman,  trading  as  J.  D.  Sugarman  &  Co.,  dealers  in 
securities,  at  19  Beaver  Street,  this  city,  according  to  the 
New  York  daily  papers  of  Jan.  24.  .Judge  Julian  W.  INlack. 
it  is  said,  appointed  .Jesse  W.  Ehrich  receiver  for  the  failed 
firm  under  a  bond  of  -SIO.OOO.  The  firm  of  J.  D.  Sugarman 
&  Co.  was  organized,  it  is  said,  about  six  years  ago  and  until 
reeentlj-  was  a  memljer  of  the  New  York  Curb  E.xcliange. 
It  is  .«aid  to  be  a  member  of  the  New  York  Produce  Ex- 
change and  the  American  Cotton  &  Grain  Exchange.  The 
liabilities  of  the  firm  are  alleged  to  be  .$500,000  with  assets 
of  820,000. 


II  .  E.  BRISBEN  cfc  CO.,  NEW  YORK,  SUSPENDED 
FROM  CURB. 

According  to  the  New  York  "Jom'nal  of  Commerce"  of 
Jan.  2.5,  failure  of  W.  E.  Brisben  &  Co.,  .stock  brokers,  Avith 
offices  at  25  inroad  Street,  to  meet  engagements,  rcsuU(>d  in 
their  being  .suspended  from  the  New  York  Curb  Exchauge 
on  Jan.  24.  The  statement  issued  by  the  Cm"b  Exchang(>,  as 
printed  in  the  "Journal  of  Commerce,"  is  as  follows: 

W.  E.  Rrisbon  &  <-o..  having  .innounoed  thoir  failure  to  meet  engage- 
meiits.  said  firm  iK  suspended  from  regular  membership,  and  niemboi-s  liaving 
contracts  subject  to  the  rulos  of  the  Exchange  with  the  said  firm  shall 
without  unnecessary  delay  proceed  to  close  the  same  in  accortlance  with 
.Vrtirle  .X.WII,  Se(;tion  I.  of  tlio  ('onstitution. 


in:('i:i\EH.  appoIiSted  for  ciulds  d  ja^EPii. 

\l  a  creilitor.s'  nit^eting  on  Jan.  2!).  Ilernmn  11.  Kggers  was 
selected  as  receiver  for  Chllds  &  Joseph  Company,  export- 
i-vn.  auuinsl  whom  a  petition  in  l)anUrup(c.v  was  filed  ou 
.1)111.  IS.  accordin'j;  to  llu>  New  York  "Times"  of  .Tan.  20. 
'file  '"rimes"  also  said  that  it  was  stated  that  about  n.')7o 
of  (lie  cljiiins  against  (he  fii-m  were  represented  a(  (lie  meet- 
ing. The  llahilKies  of  (he  firm,  it  is  said,  total  .$S.SO(),00(), 
while  n.M.se(v«  innnuiit  to  al>oti(  ."f.l.OOO.dOO,  according  to  esU- 
mates  made  It.v   I'l-icc,  \V,ilci  lioii<e  i't  Co.,  accountants. 


AGREEMENT  AT  ARMAMENT  CONFERENCE  ON 
UA/LWAYS  IN  CHINA. 
'rw(j  reKolulioiis,  designed  to  ai'I  iti  (lie  dcvclopiiieiit  of 
railways  in  China,  went  a|)proved  at  tli(>  ( 'oiifecriiee  on 
Limitation  of  AnnanienlH  at  the  scHHion  of  th<<  (^>niniittnn 
on  Pacific  atid  Far  I'lastern  (,)ues(i<iiis  held  on  .Iti.n.  \\).  In 
one  of  (hi'.s(!  resolu(ioiis  ( 'hina  aiid  (hi<  o(her  powers  declare 
agaiiiHl  unfair  di.seriinination  on  railro»<lH  in  China  in  rospenl 
of  charges  or  fiu-ili(.ieH  on  (he  ^;^oulld  of  iialiomilily.  In  (ho 
oilier  reHolulion  (he  powers  record  l.hcir  hope  that  tin*  fiituro 
development  of  railways  in  (Miiiui  Nliall  be  ho  ('ondueted  as  to 
•  luilile  the  Chini'Hc  (lovernnient  lo  cffi<<-(.  the  tMiiri<'.'i(ion  of 
the  railways  under  CliiueHe  control.  The  i|ues(ioii  of 
^'liineHe  control  was  before  the  Cr>niniitl4to  on  .Ian.  IH 
diirinj:  (he  di.HeiiMMioii  of  the  "open  door"  policy,  ami  while 
the  coiiimiini(|Ue  of  that  day  was  given  in  our  iNHUe  of  IiihI. 
Saturday  0»a«fe  '2r»<»),  we  reprint  here  the  following  from  it 
bearing  on  (he  railway  r|iieHlioii; 
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SIR  AUCKLAND  GEDDES  OF  GREAT  BRITAIN. 

The  Chairman  asked  whether  it  was  desired  at  that  time  to  present  resolu- 
tions which  might  be  distributed  on  the  subject  of  railways  in  China. 

Sir  Auckland  Geddes  said  that  there  was  a  resolution  which  he  would  like 
to  introduce  the  following  day  or  at  the  next  meeting,  dealing  with  the 
question  centring  on  the  railways  in  China.  The  very  important  question 
■of  the  open  door  had  been  dealth  with  that  morning,  and  from  the  door  the 
avenue  leading  in  was  becoming  more  and  more  an  avenue  of  railroads.  It 
was,  he  believed,  to  the  common  interest  of  all  countries  that  there  should  be 
©quality  of  treatment  for  the  trade  and  commerce  of  all  nations  upon  these 
railways,  so  he  ventured  to  bring  before  the  committee  the  following  resolu 
tton,  which  in  the  first  part  takes  the  form  of  a  statement  by  China,  and  in 
the  second  part  the  form  of  an  agreeing  or  adhering  statement  by  the  other 
powers: 

"The  Chinese  Government  declares  that  throughout  the  whole  of  the 
railways  in  China,  it  will  not  exercise  or  permit  any  discrimination  what^ 
ever,  direct  or  indirect,  in  respect  of  charges  or  of  facilities  on  the  ground 
of  the  nationality  of  pas.sengers  or  the  countries  from  which  or  to  which 
they  are  proceeding,  or  the  origin  or  ownership  of  goods  or  the  country 
from  whicn  or  to  which  they  are  consigned,  or  the  nationality  or  ownership 
of  the  ship  or  other  means  of  conveying  such  passengers  or  goods  before  or 
aifter  their  transport  on  the  Chinese  railways. 

"The  other  Powers  represented  at  this  conference  take  note  of  the  above 
declaration  and  make  a  corresponding  declaration  in  respect  of  any  of  the 
aforesaid  railways  over  which  they  or  their  nationals  are  in  a  position  to 
exercise  any  control  in  virtue  of  any  concession,  special  agreement,  or  other- 
wise 

"Any  question  arising  under  this  declaration  may  be  referred  by  the 
Powers  concerned  to  the  Board  of  reference,  when  established,  for  con- 
flideration  and  report." 

Sir  Auckland  Geddes  continued  that  he  would  like  to  add  two  or  three 
words,  to  say  that  he  was  aware  that  it  was  the  existing  practice  of  the  Chi- 
nese Government  not  to  exercise  or  permit  any  discrimination  on  the  rail- 
ways under  their  control  and  that  he  thought  that  it  was  the  best  practice 
of  railway  policy  in  all  the  countries.  He  then  stated  that,  with  the  per- 
mission of  the  Chairman ,  the  British  delegation  would  move  the  resolution 
on  the  following  day. 

SECRETARY  HUGHES. 

The  Chairman  said  that  the  resolution  would  be  circulated  and  pre- 
sented for  discussion  at  the  next  meeting. 

The  Chairman  added  that  it  was  manifest  that  the  development  of  rail- 
ways in  China  was  a  subject  most  intimately  and  directly  associated  with  the 
prosperity  of  the  country,  and  that  it  might  be  possible  that,  in  showing 
Interest  in  the  future  development  of  China,  the  Conference  might  desire 
to  indicate  a  general  policy  as  to  railway  operation  in  the  future.  To  bring 
the  matter  before  the  Conference  merely  for  the  purpose  of  indicating  an 
attitude  and  point  of  view  of  general  policy,  he  would  present  the  following 
resolution  for  consideration: 

"The  Powers  represented  in  this  conference  record  their  hope  that  to  the 
utmost  degree  consistent  with  legitimate  existing  rights,  the  future  develop- 
ment of  railways  in  China  shall  be  so  conducted  as  to  enable  the  Chinese 
Government  to  effect  the  unification  of  railways  into  a  railway  system 
under  Chinese  control  with  such  foreign  financial  and  technical  co-opera- 
tion as  may  prove  necessary  in  the  interests  of  that  system." 

The  Chairman  then  stated  that  the  resolution  would  be  circulated  and  pre- 
sented for  discussion  after  the  resolution  proposed  by  Sir  Auckland  Geddes 
had  been  dealt  with. 

Baron  Shidehara  asked  whether  his  proposal  might  be  considered  later  if 
the  Chinese  delegation  were  not  prepared  to  discuss  it  that  day. 

The  Chairman  said  that  he  presumed  that  the  matter  presented  by  Baron 
Shidehara  would  be  regarded  as  before  the  Committee,  that  there  would 
be  full  opportunity  for  the  Chinese  delegation  at  another  meeting  to  present 
views  upon  the  question,  and  that  the  question,  which  was  a  very  important 
one,  would  have  full  consideration  by  the  Committee  and  could  be  dis- 
cussed by  the  Japanese  delegates  and  others  as  might  be  desired. 

The  Committee  then  adjoiuned  until  the  following  morning,  Jan.  19 
1922.  at  11  o'clock. 

The  Sub-Committee  on  Far  Eastern  RaUways  constituted  at  to-day's 
meeting  is  composed  of: 

For  the  United  States  of  America,  Mr.  D.  O.  Poole;  for  Belgium,  Mr. 
Lemaire  de  Warzee;  for  the  British  Empire,  Mr.  M.  W.  Lampson;  for  China. 
Dr.  Hawkling  Yen;  for  Prance,  M.  Kammerer;  for  Italy,  Count  Emilio 
Pagliano;  for  Japan,  Mr.  Matsudaira;  for  the  Netherlands,  Mr.  De  Kat 
Engelino;  for  Portugal,  Captain  E.  de  Vasconcellos. 

The  following  is  the  communique  of  the  19th  inst.,  indicat- 
ing the  resolutions  adopted  with  respect  to  the  railways. 

The  twenty-first  meeting  of  the  Committee  on  Pacific  and  Far  Eastern 
Questions  was  held  this  morning,  Jan.  19  1922,  at  11  o'clock  in  the  Pan- 
American  Building. 

The  Chairman  (Mr.  Hughes)  said  that  the  committee  would  consider  the 
resolution  offered  by  Sir  Auckland  Geddes  with  relation  to  railways  in 
China.  The  resolution  was  before  the  committee  in  text,  he  believed,  and 
provided  broadly  against  discrimination  and  for  the  reference  of  questions 
Which  might  arise  to  the  Board  of  Reference.  He  assumed  that  it  was  not 
necessary  to  read  it. 

SIR  AUCKLAND  GEDDES  OF  GREAT  BRIT.AIN. 

Sir  Auckland  Geddes  said  that  the  resolution  which  he  had  the  honor  to 
lay  before  the  committee  was,  as  he  had  stated  the  day  before,  rather  un- 
usual in  its  form.  In  consequence,  he  did  not  move  it  simply  as  circulated. 
What  he  moved  was  "that  it  is  desirable  that  a  provision  to  the  following 
effect  be  in  the  convention  on  the  open  door  in  China";  and  then  the  text 
fts  It  stood. 

On  looking  over  this  resolution  carefully,  and  having  had  the  advantage  of 
criticism  from  some  of  the  delegates  present,  he  had  to  suggest  that  words 
be  Inserted  in  the  text  as  circulated,  in  the  second  lino,  so  that  it  should  read: 
"The  Chinese  Government  declares  that,  throughout  the  whole  of  the  rail- 
ways in  China,  it  will  not  exercise,  or  permit,  any  unfair  discrimination  of 
any  kind.  In  particular,  there  shall  be  no  discrimination  whatever,  direct 
or  indirect,  in  respect  of  charges  or  facilities,"  and  so  on.  In  moving  their 
resolution,  the  British  Empire  delegation  were,  of  course,  animated  by  the 
desire  to  make  the  open  door  policy  effective.  They  believed  that  a  reso- 
lution in  this  sense,  if  adopted,  and  approved  by  the  Powers,  would  go  far 
to  make  the  open  door  a  reality. 

He  wished  to  add  there  was  no  suggestion  whatever  that  China's  Govern- 
ment policy  with  regard  to  the  railways  had  included  any  policy  of  discrim- 
ination on  any  grounds.  He  wished  to  make  that  quite  clear,  and  therefore 
repeated  what  he  had  said  yesterday.  The  British  Empire  delegation  be- 
lieved that  if  there  were  some  body — they  suggested  the  Board  of  Refer- 
ence— before  which  claims  or  appeals  could  be  taken,  there  would  grow  up, 
rapidly  and  effectively,  a  policy  of  absolute  fairness  and  equality  with  re- 
gard to  all  transportation  facilities  on  the  railways   throughout  China. 

They  considered  that  the  Board  of  Reference,  which  they  had  proposed  in 
connection  with  the  general  policy  of  the  open  door,  would  bo  the  most  satis- 
factory, the  most  natural,  and  the  most  convenient  body  before  which  to 
have  these  cases,  if  any  should  arise,  of  alleged  discrimination  investigated, 
and  definitely  settled.     Accordingly  he  had  the  honor  to  move:  "That  it 


s  desirable  that  a  provision  to  the  following  effect  be  in  the  convention  »» 
the  open  door  in  China."  Then  followed  the  text,  with  the  small  amend- 
ments he  had  already  brought  to  the  notice  of  the  committee. 

MR.  SZE.  REPRESENTING  CHINA. 

Mr.  Sze  said  that  the  Chi  se  delegation  had  noted  with  great  interest  the 
proposal  made  by  Sir  Auckland  Geddes.  In  regard  to  the  fir.st  paragraph 
he  desired  to  say  that  it  had  always  been  the  policy  of  the  Chinese  Govern- 
ment— a  policy  that  was  well  known  and  the  whole  idea  of  which  was  t« 
develop  foreign  trade — to  welcome  foreign  shippers  or  passengers  and  to 
afford  them  equal  treatment,  ani  he  wished  to  add  that  there  had  never 
been  a  single  complaint  by  any  shipper  of  unfiir  treatment  or  discrimina- 
tion. This  policy  had  proved  to  be  the  best  j  icy  and  it  was  still  the  wish 
of  the  Chinese  Government  to  foster  foreign  ui'ade.  He  noted  that  while 
the  Chinese  Government  made  a  certain  declaration  in  the  resolution,  the 
other  Powers  made  a  similar  declaration. 

In  regard  to  the  third  paragraph  he  hoped  that  there  would  be  no  occasion 
to  resort  to  it,  as  all  the  Powers  represented  on  the  committee  were  anxioua 
that  trade  in  the  Far  East  should  be  on  a  fair  and  equitable  basis;  occasions 
might,  however,  arise  when  it  would  prove  useful.  He  suggested  one  small 
amendment,  namely  the  insertion  of  the  words  "any  of"  before  "Powers." 
He  wished  to  mention  in  this  connection,  in  order  that  any  possible  future 
misunderstanding  might  be  avoided,  that,  in  giving  assent  to  the  first  para- 
graph of  the  resolution,  China  reserved  to  herself  the  sole  right  to  classify 
the  rates  on  any  of  her  railways. 

The  Chairman  said  he  understood  that  there  was  nothing  in  this  resolu- 
tion which  affected  the  authority  to  classify  rates. 

Mr.  Sze  said  that  he  wished  to  avoid  any  question  arising  in  the  future  and 
to  assure  the  continuance  of  the  right  of  the  Cliinese  Government  to  classify 
railway  rates. 

The  Chairman  explained  that  it  was  understood  to  be  the  sense  of  this 
resolution  that  there  was  no  Impairment  whatever  of  the  power  of  China 
to  classify  rates,  subject  simply  to  the  qualification — with  the  explanation 
that  it  was  not  suggested  on  the  basis  that  China  had  hitherto  acted  in 
a  discriminating  way — that  there  should  be  no  unfair  discrimination  of 
any  kind  and  particularly  no  discrimination  on  the  basis  stated  in  the  reso- 
lution. 

Baron  Shidehara  inquired  if  it  was  understood  that  the  classification  of 
freight  rates  should  not  be  made  in  such  a  way  as  to  entail  any  discrimina- 
tion for  or  against  different  Governments  or  their  nationals. 

The  Chairman  answered  that  it  was  understood  that  ^he  classification  of 
rates  would  not  be  made  in  such  a  way  as  to  permit  any  unfair  discrimina- 
tion of  any  kind  or,  in  particular,  any  discrimination,  directly  or  indirectly, 
on  the  ground  of  the  nationality  of  the  p:«sengers,  the  country  to  which 
they  were  proceeding,  or  the  origin  or  ownership  of  goods  or  the  country 
from  which  or  to  which  they  were  consigned,  or  the  nationality  or  ownership 
of  the  ship,  &c.,  as  stated  in  the  re.solution. 

He  then  asked  for  further  discussion  on  the  resolution. 

Baron  Shidehara  stated  that  the  Japanese  delegation  cordially  shared  in 
this  resolution:  that  it  was  entirely  in  line  with  the  principle  of  the  open 
door  in  China  that  was  accepted  at  the  previous  meeting.  The  wording, 
he  thought,  was  admirable.  It  gave  the  Japanese  delegation  great  pleasure 
to  accept  the  resolution. 

Resolution  as  Revised. 

The  Chairman  then  put  the  question  to  vote  and  the  resolution  was 
unanimously  adopted  .as  fallows: , 

■  The  Chinese  Government  declares  that  throughout  the  whole  of  the 
railways  in  China  it  will  no  exercise  or  permit  any  unfair  discrimination 
of  any  kind.  In  particular  there  shall  be  no  discrimination  whatever, 
direct  or  indirect,  in  respect  of  charges  or  of  facilities  on  the  ground  of  the 
nationality  of  passengers  or  the  countries  from  which  or  to  which  they  are 
proceeding,  or  the  origin  or  ownership  of  goods  or  the  country  from  which 
or  to  which  they  are  consigned,  or  the  nationality  or  ownership  of  the 
ship  or  other  means  of  conveying  such  passengers  or  goods  before  or  after 
their  transport  on  the  Chinese  railways. 

The  other  Powers  represented  at  this  conference  take  note  of  the  above 
declaration  and  make  a  corresponding  declaration  in  respect  of  any  of  the 
aforesaid  railways  over  which  they  or  their  nationals  are  in  a  position  to 
exercise  any  control  in  virtue  of  any  concession,  special  agreement  or 
otherwise. 

"Any  question  arising  under  this  declaration  may  be  referred  by  any  of 
the  powers  concerned  to  the  Board  of  Reference,  when  established,  for 
consideration  and  report." 

Unification  of  Railwaijs. 
The  Chairman  then  read  the  next  resolution  which  was  presented  for 
action,  as  follows: 

"The  Powers  represented  in  this  conference  record  their  hope  that,  to  the 
utmost  degree  consistent  with  legitimate  existing  rights,  the  future  develop- 
ment of  railways  in  China  shall  be  so  conducted  as  to  enable  the  Chinese 
Government  to  effect  the  unification  of  the  railways  into  a  railway  system 
under  Chinese  control,  with  such  foreign  financial  and  technical  co-opera- 
tion as  may  prove  necessary  in  the  interests  of  that  system." 

This  resolution  was  indicative,  he  said,  of  a  general  policy  to  aid  in  the 
maintenance  of  a  strong  and  stable  administration  in  China,  and  of  suitable 
control  of  the  facilities  essential  to  such  an  administration  and  to  the  pros- 
perity of  the  people.  Of  course,  it  did  not  suggest  the  slightest  interference 
with  any  legitimate  existing  rights. 

MR.   SZE.   REPRESENTING  CHINA. 

Mr.  Sze  stated  with  reference  to  the  resolution  now  before  the  committee 
that  he  wished  to  state  the  position  of  the  Chinese  delegation,  and  he  would, 
therefore,  read  the  following  statement: 

"The  Chinese  delegation  notes  with  sympathetic  appreciation  the  ex- 
pression of  the  hope  of  the  Powers  that  the  existing  and  future  railways  of 
China  may  be  unif.ed  under  the  control  and  operation  of  the  Chmese  Gov- 
ernment with  such  foreign  financial  and  technical  assistance  as  may  bo 
needed.  It  is  our  intention  as  speediVy  as  possible  to  bring  about  this 
result.  It  is  our  purpose  to  develop  existing  and  future  railways  in  accord- 
ance with  a  general  program  that  will  meet  the  economic,  industrial  and 
commercial  requirements  of  China.  It  will  be  our  policy  to  obtain  such 
foreign  financial  and  technical  assistance  as  may  be  needed  from  the  Powers 
in  accordance  with  the  principles  of  the  open  door  or  equal  opportunity, 
and  the  friendly  support  of  these  Powers  will  he  asked  for  the  effort  of  the 
Chinese  Government  to  bring  all  the  railways  of  China  now  existing,  or  to 
be  built,  under  its  effective  and  unified  control  and  operation." 

In  regard  to  the  wording  of  theresolution  they  had  no  suggestions  to  offer, 
but  they  had  one  suggestion  which  would  in  no  way  change  the  meaning 
of  the  resolution  and  was  made  only  with  the  desire  to  facilitate  its  rendering 
into  the  Chinese  language,  namely  that  the  word  "co-operation"  In  the 
next  to  the  last  Une  should  be  changed  to  "assistance."  He  hoped  that  this 
change  would  be  agreeable  to  the  Chairman. 

SECRETARY  HUGHES. 

The  Chairman  said  that  was  quite  agreeable  and  that  the  amendmen* 
was  accepted.  He  then  asked  if  there  was  a  desire  for  further  discussion. 
Since  there  was  not.  the  Committee  proceeded  to  vote  on  the  resolution, 
and  it  was  unanimously  adopted. 

The  Chairman  then  esked  if  any  sub-committee  was  ready  to  report,  or  If 
any  of  the  matters  which  had  been  referred  were  ready  for  submission  to 
the  Committee.  He  had  been  informed  by  the  Secretary-General  that  the 
Committee  of  Experts  designated  to  act  in  relation  to  the  matter  of  the 
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Ohinese  Eaatern  Railway  were  to  hare  a  meeting  late  that  afternoon. 
Awaiting  tliat  report  tiio  Committee  migbt  proceed  to  tlie  next  topic  upon 
the  agenda,  the  status  of  exlstiiiK  commitments  in  relation  to  China. 

The  part  of  the  communique  dealiug  with  China's  commit- 
ments will  be  given  another  week. 


AGREEMENT    AT    ARMAMENT     CONFERENCE    ON 
CHINESE    TARIFF   REVISION. 

At  the  meeting  of  the  Committee  on  Pacific  and  Far  East- 
em  Questions  on  Jan.  16,  resolutions  embodying  agreement 
on  the  re\ision  of  the  Chinese  tariff  were  adopted.  Under 
the  agreement  the  Tariff  Revision  Commission  at  Shanghai 
shall  immediately  revise  the  schedule  adopted  in  1918  so 
that  the  customs  duty  shall  be  an  effective  5%.  This  re- 
vision shall  be  completed  within  four  months  and  become 
effective  within  two  months  thereafter.  The  agreement 
also  pro\-ides  for  a  special  conference  composed  of  repi'esen- 
tatives  of  the  contracting  Powers,  which  shall  meet  M-ithin 
three  months  in  China,  at  China's  request,  to  prepare  the 
way  for  the  abolition  of  the  likin  (internal  tax)  with  a  ^^ew 
to  granting  China  the  right  to  Ie\^-  surtaxes  of  2  3^  %  on  neces- 
saries and  5%  on  luxiiries.  For  the  purpose  of  keeping  the 
tariff  schedule  up  to  date,  thus  assuring  an  effective  rate 
instead  of  a  nominal  one  as  at  present,  the  agreement  pro- 
vides for  a  re\ision  at  the  end  of  four  years  and  periodic 
revisions  of  the  schedules  every  seven  years.  No  mention 
is  made  of  restoring  to  China  autonomy  over  her  tariff,  as 
asked  by  the  Chinese  delegation  in  its  ten  points  presented 
when  the  Arms  Conference  opened.  The  following  is  the 
communique  announcing  the  approval  of  the  tariff  agreement : 

The  eighteenth  meeting  of  the  Committee  on  Pacific  and  Far  Eastern 
Questions  was  held  this  afternoon,  Jan.  16  1922,  at  3.30  o'clocli  In  the  Pan- 
American   Building. 

The  Chairman  (Mr.  Hughes)  said  that  before  proceeding  with  the  further 
«rder  of  business  they  would  entertain  a  report  of  the  Drafting  Committee  in 
relation  to  the  matter  of  customs  in  China.  Mr.  Koot  then  prestentod 
resolutions  which  after  discussion  ;ind  amendment,  were  adopted  as  follows: 

Agreement  on  the  revision  of  the  Chinise  tariff.  With  a  view  to  providing 
additional  revenue  to  meet  the  needs  of  the  Chinese  Government,  the  powers 
represented  at  this  conference,  namely  the  United  .suites  of  America,  Bel- 
glum,  the  British  Empire,  China,  France,  ludy,  Japan,  The  Netherlands 
and  Portugal,  agree 

That  the  cust<ims  schedule  of  duties  on  imports  into  China  adopted  by  the 
Tariff  Revision  Commission  at  Shanghai  on  Dec.  19  1919.  shall  forthwith  be 
revised  so  that  the  rates  of  duty  shall  be  equivalent  to  5%,  effective,  as 
provided  for  in  the  several  CJ)mmercial  treaties  to  which  China  is  a  party. 

A  revision  commission  shall  meet  at  Shangtiai  at  the  earliest  practicable 
date  to  effect  this  revision  forthwith  and  on  the  general  lines  of  the  last 
revision. 

This  commission  shall  be  composed  of  representatives  of  the  powers  above 
named  and  of  representatives  of  any  additional  powers  having  Oovernments 
at  present  recognized  by  the  powers  reprt^ented  at  thi.s  conference  and  who 
have  treaties  with  (Milna  providing  for  a  tariff  on  imports  and  exports  not  to 
exceed  5%  ad  v.ilorem  and  wh<i  dewire  to  partiripatf-  therein. 

The  revision  shall  pnici-ed  as  rapidly  as  po!«lble.  with  a  view  to  Its  comple- 
tion within  four  months  from  the  date  of  the  adoption  of  its  re,solutioD  by 
the  Conference  on  the  Limitation  of  Armament  and  Pacific  and  Far  Eastern 
Quwtlonii. 

The  revised  tariff  shall  become  effective  as  soon  as  possible,  but  not  earlier 
than  two  month"  aft«r  Its  pulilinitlon  by  the  Revision  f'ommisslon. 

The  Government  of  the  United  States,  as  convener  of  the  present  con- 
ference. Is  requested  forthwith  to  communicate  the  terms  of  this  resolution 
to  the  Government*  or  powers  not  repri«ented  at  this  conference  but  who 
participated  In  the  revision  of  lOIS.  aforiawiid. 

A((r»ement  regarding  revision  of  Chintne  cu.stoms  duties. 

With  a  vl<rw  to  IncnauiInK  the  revenues  of  the  (Chinese  Government,  the 
United  Htatoi  of  America.  Hislglum,  the  British  Empire.  China.  Franco, 
Italy.  Japan,  the  Nelherlanrl;*  and   Portugal  agrcw: 

1 .  That  immediate  nttjin  shall  be  taken  through  a  special  conference,  to  bo 
CompfjseiJ  of  repr<»«-ntativm  of  the  contracting  powers  and  other  powers 
which  adh(TO  to  this  conv<?nt|f)n.  u>  prepjiro  the  way  for  the  speedy  abolition 
•f  llkin  and  for  the  fulfillment  of  Iho  othi.T  condition  laid  dr>wn  in  Arllcln 
VIII.  of  the  tr««ly  of  H.rpt.  .5  190^,  betwfMjn  (irtsat  Britain  and  China:  In 
ArtlcUa  IV.  and  V.  of  the  treaty  of  Oct,  8  190:{.  butwix-n  the  UuIUmI  Stales 
and  fy'hlna.  and  In  Article  1.  of  thi'  *uppliim<!iit;iry  tnsily  of  Oct.  H  11)01. 
between  Japan  and  China,  with  a  vluw  to  levying  the  surtaxes  provided  In 
(boss  artJclm. 

il  conf«r«!nco  nhall  moot  In  f'hin.i  within  throo  months  aft<T  the 
rn'.  /f  this  c/>nv)mtlon,  on  a  day  and  at  a  placo  to  bu  diolgnatud  by 

t.ti.    '   :.    :    .  •  Govitf'nment. 

I  1  .j><«lal  conforiinco  shall  consider  the  Interim  provisions  to  bo  ap- 
PIUkI  prior  t<i  thoabollilon  of  llkin  >tn'l  thu  fulflllnutnt  of  the  olhiT  conditions 
laid  down  in  thn  artlrlm  of  Ihn  lr<^itil>'n  iib>ivi-  mrrilloiii-<I.  nod  it  kIiuII  au- 
thorize thn  Invying  of  a  aurlAX  on  duil.iblr  Imports  lis  from  nurh  diiUi,  for 
•iich  purpoam  and  «ul>J<^t  Ui  iiurh  roiidlllonii  oa  II  may  d>-t<-rmliin. 

Thn  aurtai  shall  Ixt  at  a  uniform  rat<i  of  2H%  nd  valorem  cxrupt  In  tho 
Oftsn  of  certain  nrtlrinn  of  luxury  which .  In  thn  opinion  of  tho  iipi'<-lal  con- 
ferenre.  ran  bntr  a  Rr<uiU-r  IniTmwi  without  unduly  Imp'xIliiK  trade,  and 
upon  whirh  thn  total  "'irt.ix  «)iall  not  pxr>«v|  .'>''/„. 

.1.  ThAl  ffillowlnff  the  Unin>v|lAt<i  r<-vUlon  of  thn  rustfim*  iichi«tu|n  of  rlutli's 
en  lmp<irtii  InUi  ':hln«  am  prov|.l<'<l  for  In  a  rmoliillon  adopt)"!  I,y  tlm  n-iinv- 
•«^'  'f  all  pownr»  "Ignat'iry  to  lhl<i  ronriintlf,n  nt  a  pli'n.iry  wwilon  of 

tl'  rirn  for  l.lmllAllon  of  Arrnnmnnl  tii-ld  In  th>'  (.'lly  of  WiiiililriKt<in 

on  r.iin  fUy  of  January.    10^2.  th>Tr  nhxil  ))n  a  furtlinr  revision,  Ui  liikn 

•ffwt  »t  the  nxplrallon  of  four  yrairn  followlnff  thn  '-oinplntlon  nt  lh<<  nfori>- 
sald  rnvlalon.  In  ori|<T  l<i  Initurn  that  thn  ru*toin<  d<illi-«  aliall  rorr'^np'iiid  to 
the  ad  valornm  rat«i  fixed  liy  thn  «iK<rli»l  r«>nf<Tnni-n  h<Tn|n  provld<-<l  for. 

Thai  rtllowlnt  this  rnvl^lon  Ihnrn  ahall  tin  |HTlodi('a|  rnvlslon*  of  Kin  ru»- 
lnm<  «rl,n<i.i|n  of  tliitl'-w  on  ImiMirlJt  lrit<i  Chln.i  ovnry  wivnn  ytirn.  tnr  the 
■■'  «>.  In  lieu  of  thn  dnrnnnUI  rnvUlon  aiithorlxKl  by  existing  trnatliw 
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4.  That  in  all  matters  relating  to  customs  duties  there  shall  be  effective 
equality  of  treatment  and  of  opportunity  for  all  powers  parties  to  this  con- 
vention. 

5.  That  the  principle  of  uniformity  In  the  rates  of  customs  duties  levied  at 
all  the  land  and  maritime  frontiers  of  China  is  hereby  recognized:  That  the 
special  conference  above  provided  for  shall  make  arrangements  to  give 
practical  effect  to  this  principle:  and  it  is  authorized  to  make  equitable  ad- 
justments in  those  cases  in  whicli  the  customs  privilege  to  be  abolished  was 
granted  in  return  for  some  local  economic  advantage. 

In  the  meantime,  any  increase  in  the  rate  of  customs  duties  resulting  from 
tariff  revision  or  any  surtax  herejifter  Imposed,  in  pursuance  of  the  present 
convention,  shall  be  levied  at  a  uniform  rate  ad  valorem  at  all  land  and  mari- 
time frontiers  of  China. 

6.  That  the  charge  for  transit  passes  shall  be  at  the  rate  of  2J^%  ad 
valorem  until  the  arrangements  contemplated  in  Article  I.  herein  come  into 
force. 

7.  That  the  Powers  not  signatory  to  this  convention  having  governments 
at  present  recognized  by  the  Powers  represented  at  this  conference,  but 
whose  present  tariffs  with  China  provide  for  a  tar  ff  on  imports  not  to 
exceed  5%  ad  valorem  shall  be  invited  to  adhere  to  the  present  convention, 
and  upon  such  adherence  by  all  of  this  this  convention  shall  override  all 
provisions  of  treaties  between  China  and  the  respective  contracting  parties 
which  are  incons'Stent  vvith  its  terms. 

That  the  United  States  Government,  as  convener  of  the  present  con- 
ference, undertakes  to  make  the  necessary  communications  for  this  purpose 
and  to  inform  the  governments  of  the  contracting  powers  of  the  replies 
received. 

8.  Ratification  clause  of  usual  form.     Separate  resolution. 

That  the  Government  of  the  United  States,  as  convener  of  tho  present 
conference,  be  requested  to  communicate  forthwith  tho  terms  of  the  agree- 
ment arrived  at  with  regard  to  the  Chinese  tariff  of  the  Governments  of  the 
Powers  concerned  as  stated  in  this  agreement,  with  a  view  to  obtaining  their 
adherence  to  the  agreement  as  soon  as  possible. 

Then  there  followed  a  discussion  of  the  next  question  on  the  agenda, 
namely,  the  open  door  in  China,  which  was  not  completed  when  the  com- 
mittee adjourned  to  meet  Jan.  17  1922,  at  3:30  p.  m. 

The  "open  door"  discussions  and  resolutions  relative 
thereto  were  referred  to  in  our  issue  of  a  week  ago,  page  252. 


PRESIDENT  HARDING  IN  ADDRESS  AT  NATIONAL 
AGRICULTURAL  CONFERENCE  URGES  FINANCIAL 
SUPPORT  FOR  FARMERS. 
In  his  address  opening  the  National  Agricultural  Confer- 
ence at  Washington  on  Monday  last,  Jan.  23,  President  Har- 
ding spoke  of  the  familiarity  of  those  in  attendance  at  the 
irathering  "with  the  distressing  conditions  in  the  agricul- 
tural community,"  and  added  that  "the  whole  country  has 
an  acute  concern  with  the  conditions  and  the  problems 
which  you  are  met  to  consider."  It  is,  he  said,  "a  truly 
national  interest,  and  not  entitled  to  be  regarded  as  pri- 
marily the  concern  of  either  a  class  or  a  section — or  a  bloc." 
[The  President  departed  from  his  prepared  speech  to  the 
extent  of  adding  the  three-word  reference  to  the  agricul- 
tural bloc]  The  President  also  stated  in  the  course  of  his 
remarks  that  "we  can  have  no  hel[)ful  understanding  by 
assuming  that  agriculture  suffers  alone,  but  we  may  fairly 
recognize  the  fundamental  difficulties  which  accentuate  the 
agricultural  discouragements  and  menace  the  healthful  life 
of  this  basic  and  absolutely  necessary  industry."  "In  the 
matter  of  what  may  be  called  fixed  investment  capital," 
said  the  Presdient,  "the  disadvantage  of  the  farmer  so 
siroiiiily  imi)ressod  i)iihlic  oi)inion  that  a  few  years  ago  the 
Federal  Farm  Loan  Board  was  established  to  afford  better 
•suitplies  of  capital  for  plant  investment  and  to  Insure  mod- 
erate interest  rate.s.  Rut  while  unquestionably  farm  fi- 
nance has  benefited,  the  Hoard  lias  thus  far  not  extended 
Its  operations  to  the  provision  of  working  capital  for  the 
farmer  as  ilistinguishod  from  permanent  investment  in  the 
(ilant."  "There  should  he  developed,"  continued  the  Presi- 
dent, "a  thorough  code  of  law  and  Itusiness  procedure,  with 
the  i)rop('r  machinery  of  finance,  through  .some  agency,  to 
insure  that  turnover  capital  shall  he  generously  aui)i)!led  to 
the  farmer  and  on  as  rea.sonai)lc  terms  as  (o  other  indua- 
iries.  .\n  industry  more  vital  than  any  other,  in  which  near 
half  the  nation's  wealth  Is  invested,  can  he  relied  upon  for 
trood  WHMirlty  and  certain  icluni.s."  lie  ndd(>d  that  "tho 
llncH  on  whifh  financial  sui»port  of  agriculture  ma.v  he  or- 
irnnlwMl,  are  siitrgested  In  the  plan  of  the  Federal  I'nrm  Loan 
I'.oard.  and  in  (hose  rural  fijuiiiic  Hoclctlcs  wlilili  have  heen 
so  cffi'cllve  In  Hoiiio  Kuropean  (•oiintrles."  In  u^^;lng  fndll- 
tlcs  for  co-operative  markelln;;  In  lielialf  of  the  farmers,  tho 
I'rcsldetit  Htjitcfl  tliat  ".\miTl<aii  runners  are  nskliik'  for, 
and  It  Nhoiild  he  possible  to  aft'ord  llirm,  ain|>le  provision 
of  law  Milder  which  they  may  <arry  <iii  In  co  o|>enillve  fash- 
ion, llioHi-  huslneHM  o|)eratiiMiH  wlilih  lend  tlieinsi-l ves  to 
Ihiil  ni<'llK>d,  and  which,  iImis  iiaiiiiird,  wnuld  lirliii^  iidvnn- 
Ink'*'  t"  liotli  the  fanner  and  hiM  eoiiHiiminK  piihlle,"  The 
I'resldent  al.so  stilted  : 

"With  propnr  flnnnrlal  tupport  for  aKrIiMilliiro,  •tid  wllli  Inntnimrntali- 
l\rn  for  thp  rollortloii  aiul  rllHrnilrinlioii  of  iiarrul  liifiirmntinn,  a  uroup  of 
11  iiprmtlve  markpllni  >irKii»l'.i>ll<>ni  woiiM  he  aldr  lo  mlvjun  tlipjr  tiipm- 
i.rrs  ii~.  lo  IliK  proliuliln  ili'iiiuiiil  for  ulniili-*.  ami  to  prn|iii»n  rnpiiiiiirpii  for 
l>r  .)irr  runitallun  of  arrPAKn*  In  partlrulnr  rr(ip«,  Tlin  cprlalnly  tlinl  mirli 
-<  ictitific   illitrllnjllon    of   prixlui'tlon   wua   lo   Itp   ohwrvpd,    would   ulrrtigtlii'ii 
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the  credit  of  a^-iculture  and  increase  the  security  on  which  financial  ad- 
vances could  be  made  to  it." 

Among  other  remedial  measures  the  President  referred  to 
the  need  of  "a  i>ractical  development  of  water  resources  for 
hoth  transportation  and  power,"  and  .said,  "we  may  well 
begin  very  soon  to  consider  plans  to  electrify  our  railroads." 
The  reclamation  of  the  country's  arid  land  was  also  urged 
by  the  President  as  "a  part  of  a  recognized  permanent  pol- 
icy," for,  he  said,  "not  otherwise  will  it  be  possible  to  keep 
the  Nation  self-supporting  and  as  nearly  .self-contained  as  it 
has  been  in  tiie  past."  It  was  further  pointed  out  by  the 
President  that  "there  must  'be  a  new  conception  of  the 
farmer's  place  in  our  social  and  economic  scheme."  "The 
succes.sful  farmer  of  to-day,"  the  President  observed,  "far 
from  being  an  untrained  laborei',  worliing  every  day  and 
every  hour  that  sun  and  weather  pei-mit,  is  required  to  be 
the  most  expert  and  particularly  the  most  versatile  of  arti- 
.sans,  executives  and  business  men."  In  the  early  part  of 
his  address,  in  stating  that  "the  Administration  has  been 
Iceenly  alive  to  the  situation,  and  has  given  encouragement 
and  support  to  every  measure  which  it  believed  calculated 
to  ameliorate  the  condition  of  agriculture,"  the  President 
said  :  "So  long  as  the  emergency  continues,  it  must  bo  dealt 
with  as  such,  but  at  the  same  time  there  is  every  reason  for 
us  to  consider  those  permanent  modifications  of  policy  which 
may  make  relief  peniianent,  may  secure  agriculture  as  far 
as  possible  against  the  dangers  that  such  conditions  will 
ari.se  again  and  place  it  as  an  industry  In  the  firmest  and 
most  assured  postion  for  the  future."  The  following  is  the 
President's  address : 

fiecretary  Wallace  and  Maiiihern  of  the,  Cjonjerence: 

It  is  an  occasion  of  the  greatest  satisfaction  to  ine  that  Secretary  Wal- 
lace's invitation  has  been  so  widely  and  cordially  accepted.  I  confess  the 
firm  belief  that  in  the  public  life  of  a  people  so  intelligent  as  the  American 
nation  mort  problems  may  be  reg-arded  as  well  on  the  way  to  so'.ution  when 
the  are  once  reduced  to  their  simplest  terms  and  generally  understood. 
This  conference  was  called  with  the  aim  to  bring  about  such  a  general  un- 
derstanding of  the  critical  situation  now  confronting  American  agricul- 
ture. 

We  all  understand  that  this  conference  is  not  a  legislative  body.  Its 
recommendations  will  require  to  be  written  into  the  statute  bock,  by  other 
authorities  or  applied  in  administration  after  sanction  by  those  who  must 
assume  responsibility.  But  we  confidently  anticipate  that  the  considera- 
tions here  had  will  be  helpful  and  illuniinatirg  to  those  immediately  re- 
sponsible for  the  formulation  of  public  policy  in  dealing  wth  these  problems. 
Therefore,  it  has  seemed  to  me,  I  can  make  no  more  appropriate  observa- 
tion than  that  your  work  here  will  be  of  value  precisely  as  you  address 
yourselves  to  the  realities,  the  matters  of  fact,  the  understanding  of  condi- 
tions as  they  are  and  the  proposal  of  feasible  and  practicable  methods  for 
dealing  with  those  conditions. 

Concerning  the  grim  reality  of  the  present  crisis  in  agriculture,  there  can 
be  no  differences  of  opinion  among  informed  people.  The  depressions  and 
discouragements  are  not  peculiar  to  agriculture  and  I  think  it  fair  to  say 
there  could  have  been  no  avoidance  of  a  great  slump  from  wartime  excesses 
to  the  hardships  of  readjustment.  We  can  have  no  helpful  understanding 
by  assuming  that  agriculture  suffers  alone,  but  we  may  fairly  recognize  the 
fundamental  difficulties  which  accentuate  the  agricultural  discouragements 
and  menace  the  healthful  life  of  this  basic  and  absolutely  necessary  in- 
dustry. 

I  do  not  need  to  tell  you  or  the  country  of  the  supreme  service  that  the 
farmer  rendered  our  nation  and  the  world  during  the  war.  Peculiar  cir- 
cumstances placed  our  Allies  in  Europe,  as  well  as  our  own  country,  in  a 
position  of  peculiar  and  unprecedented  dependence  on  the  American  farmer. 
With  his  labor  supply  limited  and  in  conditions  which  made  producing 
cost  high  beyond  all  precedent,  the  farmer  rose  to  the  emergency.  He  did 
everything  that  was  asked  of  him.  and  more  th.an  most  people  believed  it 
was  possible   for   him   to   do. 

Now,  in  his  hour  of  disaster,  consequent  on  the  reaction  from  the  fever- 
ish conditions  of  war,  he  comes  to  us,  asking  that  he  be  given  support  and 
assistance  which  shall  testify  our  appreciation  of  his  service.  To  this  he  is 
entitled,  not  only  for  the  service  he  has  done,  but  because  if  wo  fail  him 
we  will  precipitate  a  disaster  that  will  affect  every  industrial  and  com- 
mercial activity  of  the  nation. 

The  Administration  has  been  keenly  alive  to  the  situation,  and  has  given 
encouragement  and  support  to  every  measure  which  it  believed  calculated  to 
ameliorate  the  coiulition  of  agriculture.  In  the  effort  to  finance  crop 
movements,  to  e.xpand  foreign  markets,  to  expand  ci-edits  at  home  and 
abroad,  much  has  been  accomplished.  These  have  been,  it  is  true,  largely 
in  the  nature  of  emergency  measures.  So  long  as  the  emergency  continues, 
it  must  be  dealt  with  as  .such  ;  but  at  the  same  time  there  is  every  reason 
for  us  to  consider  those  permanent  modifications  of  policy  which  may  make 
relief  permanent,  may  secure  agriculture  as  far  as  possible  against  the 
danger  that  such  conditions  will  arise  again,  and  place  it  as  an  industiy 
in   the  firmest  and  most  assured   position  for  the  future. 

You  men  are  thoroughly  familiar  with  the  distressing  details  of  present 
conditions  in  the  agricultural  community.  The  whole  country  has  an  acute 
concern  with  the  conditions  and  the  problems  v.hich  you  are  met  to  con- 
sider. It  is  a  truly  national  interest,  and  not  entitled  to  bo  regarded  as 
primarily  the  concern  of  either  a  class  or  a  section — or  a  bloc. 

.'Vgriculture  is  the  oldest  and  most  elemental  of  industries.  Every  other 
activity  is  intimately  related  to  and  largely  dependent  upon  it.  It  is  the 
first  industry  to  which  society  makes  appeal  in  every  period  of  distress  and 
difficulty.  When  war  is  precipitated  the  first  demand  is  made  on  the 
farmer  that  he  will  produce  the  wherewiihal  for  both  combatants  and  the 
civil  population  to  be  fed,  and  in  large  part  also  to  be  clothed  and  equipped. 

It  is  a  curious  fact  that  agriculture  has  always  been  the  first  line  of  sup- 
port of  communities  in  war,  and  too  conmionly  the  victim  of  those  dis- 
tresses which  emanate  from  great  conflicts.  Perhaps  I  may  be  pardoned 
a  word  by  way  of  developing  this  idea.  Until  comparatively  recent  times 
the  land  was  the  first  prize  of  victory  in  war.  The  conqueror  distributed 
the  subjugated  soil  among  his  favorites,  and  gave  them  his  prisoners  as 
slaves  to  work  it.     Tlius  the  ownership  of  the  land  became  the  symbol  of 


favor  and  aristocracy,  while  the  working  of  it  was  regarded  as  the  task  of 
menials,  dedicated  to  ill-paid  toil  in  order  that  the  owners  of  the  land  and 
the  rulers  of  tlie  State  might  be  able  to  maintain  themselves  in  luxuiy  and 
to  enforce  their  political   authority. 

Coming  down  through  the  ages,  we  see  the  advance  of  civilization  grad- 
ually emancipating  the  soil  from  this  low  estate.  We  see  the  institutions 
of  serfdom  and  villenage  under  the  feudal  order,  succeeding  those  of  slavery. 
Later  we  see  the  creation  of  a  i-ural  peasantry,  comprising  broadly  those 
who  till  the  soil,  but  in  most  ca-ses  do  not  own  it,  and  whose  political 
riiclits  are  very  restricted.  It  is,  indeed,  not  until  we  come  to  very  recent 
times  and  to  our  own  country's  development  that  we  see  the  soil  lifted 
abnvp  the  taint  of  this  unjust  heredity,  and  restored  to  the  full  dignity 
and  independence  to  which  it  is  entitled. 

Even  in  our  own  times  and  under  the  most  modern  and  enlightened  establ- 
lishments,  the  soil  has  continued  to  enjoy  less  liberal  institutions  for  its 
encouragement  and  promotion  than  many  other  forms  of  industry.  Com- 
merce and  manuiacturing  have  been  afforded  ample  financial  facilities  for 
their  encouragement  and  expansion,  while  agriculture  on  the  whole  has 
hiKged  behind.  The  merchant,  the  manufacturer,  the  great  instruments  of 
public  transportation,  have  been  provided  methods  by  which  they  enlist 
necessary  capital  more  readily  than  does  the  farmer. 

A  great  manufacturing  industry  can  consolidate  under  the  ownership  of  a 
single  corporation  with  a  multitude  of  stockholders  a  great  number  of  origi- 
nally .separate  e.stablishn-.ents,  and  thus  effect  economies  and  concentra- 
tions and  acquire  for  itself  a  power  in  the  markets  where  it  must  buy,  and 
in  the  markets  where  it  must  sell,  such  as  have  not  been  made  available  to 
agriculture.  The  farmer  is  the  most  individualistic  and  independent  citi- 
zen among  us.  He  comes  nearest  to  being  self-sufficient ;  but  precisely 
because  of  this  he  has  not  claimed  for  himself  the  right  to  employ  those 
means  of  co-operation,  co-ordination  and  consolidation  which  .serve  .so  use- 
fully in  other  industries. 

A  score  or  more  of  niaimfacturers  consolidate  their  interests  under  a 
coi-porate  organization,  and  attain  a  great  increase  of  their  power  in  the 
markets  whether  they  are  buying  or  selling.  The  farmer,  from  the  very 
mode  of  his  life,  has  beeii  stopped  from  these  effective  combinations;  there- 
fore, because  he  buys  and  sells  as  an  individual  it  is  his  fate  to  buy  in  the 
dearest  and  .sell  in  the  cheapest  market. 

The  great  industrial  corporation  sells  its  bonds  in  order  to  get  what  we 
may  call  its  fixed  or  plant  capital,  just  as  the  farmer  sells  a  mortgage  on 
his  land  in  order  to  get  at  least  a  large  part  of  his  fixed  or  plant  capital. 
I  am  not  commending  the  bonding  or  mortgage  system  of  capitalization — 
rather,  only  recognizing  a  fact.  But  there  in  large  part  the  analogy  ends. 
Both  the  manufacturer  and  the  farmer  still  require  provision  of  working 
capital.  The  manufacturer  whose  turnover  is  rapid  finds  that  in  the  sea- 
sons when  he  needs  unu.sual  amounts  of  working  capital  he  can  go  to  the 
bank  and  borrow  on  .short  notes.  His  turnover  is  rapid,  and  the  money 
will  come  back  in  time  to  meet  his  short-term  obligation. 

Tlie  merchant  finances  his  operations  in  the  same  way.  But  the  farmer 
is  in  a  different  case.  His  turnover  period  is  a  long  one  ;  his  annual  pro- 
duction is  small  compared  to  the  amount  of  investment.  For  almost  any 
crop  the  turnover  period  is  at  least  a  year ;  for  livestock  it  may  require 
two  or  three  years  for  a  single  turnover.  Yet  the  farmer  is  compelled,  if  he 
borrows  his  working  capital,  to  borrow  for  short  periods,  to  renew  his  paper 
.several  times  before  his  turnover  is  possible,  and  to  take  the  chance  that 
if  he  is  called  upon  untimely  to  pay  off  his  notes,  he  may  be  compelled  to 
sacrifice  growing  crops  or  unfinished  livestock.  Obviously,  the  fanner 
needs  to  ha^'^  provisions,  adapted  to  his  requirements,  for  extension  of 
credit   to   produce    his    working    capital. 

Under  the  necessities  of  wartime,  consolidation  and  centralization  of 
credit  lesourccs  and  financial  cauabilities  went  far  to  sustain  the  struggle. 
Essential  industries  were  extended  the  help  and  support  of  society  because 
society  recognized  its  dependence  on  them.  Much  that  v>as  economically 
unsound  and  unfair  was  perpetrated  under  cover  of  this  effort  to  uphold 
necessary  industrial  factors.  But  the  lesson  was  useful,  and  justifies  in- 
quiry as  to  whether,  properly  adapted  to  peace  conditions,  the  methods  of 
larger  integration  and  wider  co-operation  might  not  well  be  projected  into 
times  of  peace.  The  need  of  better  financial  facilities  for  the  farmer  must 
be  apparent  on  the  most  casual  consideration  of  the  profound  divergence 
between  mfthods  of  financing  agencies  and  other  industries.  The  farmer 
who  owns  his  farm  is  a  capitalist,  executive  and  laborer  all  in  one.  As 
capitalist,  he  earns  the  smaller  return  on  hi.;  investment.  As  executive,  he 
is  little  paid,  and  as  laborer  he  is  greatly  underpaid  in  comparison  to  labor 
in  other  occupations. 

There  is  much  misconception  regarding  the  financial  .status  of  agi'icul- 
ture.  If  the  mortgage  indebtedness  of  farms  shows  over  a  given  period  a 
marked  tendency  to  increase,  the  fact  becomes  occasion  for  concern.  If 
(luring  the  same  period  the  railroads  or  the  great  industries  controlled  by 
corjiorations  find  themselves  able  to  increase  their  mortg'ge  indebtedness 
by  dint  of  bond  issues,  the  fact  is  heralded  as  evidence  of  better  business 
conditions  and  of  capital's  increased  willingncis  to  engage  in  the  industries 
and  thus  insure  larger  production  and  better  employment  of  labor. 

Both  the  niechani.s)n  of  finance  and  the  preconcsptions  of  the  community 
are  united  in  creating  the  impression  that  easy  access  to  ample  capital  is  a 
disadvantage  to  the  farmer  and  an  evidence  of  his  decay  in  prosperity,  while 
precisely  the  same  circumstances  are  construed,  in  other  industries,  as  evi- 
dence of  prosperity  and  of  desirable  business  expansion. 

In  the  matter  of  what  may  be  called  fixed  investment  capital,  the  dis- 
advantage of  the  farmer  so  strongly  impressed  public  opinion  that  a  few 
\'earK  ago  the  Federal  Farm  Loan  Board  was  established  to  afford  better 
supiilies  of  capital  for  plant  investment  and  to  insure  moderate  interest 
rates.  But  while  unquestionably  farm  finance  has  benefited,  the  Board 
has  thus  far  not  extended  its  operations  to  the  provision  of  working  capit;il 
for  the  farmer  as  distinguished  from  pennanent  investment  in  the  plant. 
There  should  be  de\elopcd  a  thorough  code  of  law  and  business  proce- 
duie,  with  the  proper  machinery  of  finance,  through  fome  agency,  to  in- 
sure that  turnover  capital  shall  be  as  generously  supplied  to  the  farmer  and 
on  as  rea.sonab!e  terms  as  to  other  industries.  An  industry,  more  vital 
than  any  other,  in  which  near  half  of  the  nation's  wealth  is  invested,  can 
be  relied  upon  for  good  security  and  certain  returns. 

In  the  aggregate  the  capital  indebtedness  of  the  country's  agricultural 
plant  is  small,  not  large.  Compared  with  other  industries,  the  wonder  is 
that  agriculture,  thus  deprived  of  easy  access  to  both  investment  and  accom- 
modation capital,  has  prospered  even  .'o  well. 

The  lines  on  which  financial  support  of  agriculture  may  be  organized 
.ire  suggested  in  the  plan  of  the  Feder.al  Farm  Loan  Board  and  in  tliose 
rural  finance  .societies  which  have  been  so  effective  in  some  Em-opean  coun- 
tries. The  co-operative  leaning  associations  of  Europe  have  been  effective 
incentives  to  united  action  by  farmers  and  have  led  them  directly  into  co- 
operation in  both  production  and  marketing,  which  have  contributed  greatly 
to  the  stabilization  and  prosperity  of  agriculture.  Whether  we  examine 
the  co-operative  societies  of  Russia,  now  recognized  as  the  mo.st  potent 
support  in  that  disturbed  country  for  orderly  society,  or  whether  we  turn 
to  the  great  .aid  illuminated  co-operative  associations  which  have  strength- 
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ened  the  California  asi-iciiltural  indu: tries;  whether  we  exainine  the  co- 
operative societies  of  Ireland  and  Denmark,  or  the  like  organizations  which 
iiandle  the  potatoes  of  Maine,  or  the  cantaloupes  of  Colorado;  whether  we 
consider  these  organizations  as  means  to  buying  the  farmer's  requirements 
in  a  cheaper  market  or  to  selling  his  products  in  a  more  remunerative  one, 
the  conclusion  is  in  all  cases  the  same. 

It  is,  that  the  farmer  is  as  good  a  business  man  as  any  other  man  when 
he  has  the  chance ;  that  he  is  capable  of  organization,  co-operation  and  co- 
ordination ;  tliat  he  will  apply  sound  methods  to  his  business,  whenever  he 
has  the  chance ;  that  his  credit  can  be  better  established,  his  particular 
needs  of  capital  on  terms  suited  to  his  requirements  can  be  met;  that,  these 
^things  accomplished,  he  ceases  to  be  an  underpaid  laborer,  an  unpaid  ex- 
ecutive, and  a  capitalist  with  an  unremurierative  investment. 

It  cannot  be  too  strongly  urged  that  the  farmer  must  be  ready  to  help 
himself.  This  conference  would  do  mcit  lasting  good  if  it  would  f'nd  wiys 
to  impress  the  great  mass  of  farmers  to  avail  themselves  of  the  best  meth- 
ods. By  this  I  mean  tliat,  in  the  last  analysis,  legislation  can  do  little 
more  than  give  the  farmer  the  chance  to  organize  and  help  himself. 

Take  co-operative  marketing,  .\mericau  farmers  are  asking  for,  and  it 
should  be  possible  to  afford  them,  ample  provision  of  law  under  which  they 
may  carry  on  in  co-operative  fashion  those  business  operations  which  lend 
themselves  to  that  method,  and  which,  thus  handled,  would  bring  advan- 
tage to  both  the  fanner  and  his  con.  uming  public.  In  countries  where 
these  facilities  and  opportunities  have  been  afforded,  such  co-operative  or- 
ganizations have  been  carried  to  ihe  highest  usefu'ness  and  are  recogniz'^d 
as  aiding  both  farmer  and  consumer.  They  make  the  farmer's  selling  price 
higher  and  the  consumer's  buying  price  lower. 

But  when  we  rhall  have  done  this,  the  farmers  must  become  responsible 
for  doing  the  rest.  They  niu<t  learn  organization  and  the  practical  proce- 
dures of  co-operation.  These  things  we  cannot  do  for  them,  but  we  can 
and  should  give  them  the  chance  to  do  them  for  themselves.  It  will  be  for 
them  to  demonstrate  their  readiness  and  wi'.lingiKss  and  ability  to  utilize 
such  instrumenta'ities.  There  is  need  for  wide  di-semination  of  info-zma- 
tion  and  understanding  of  methods  and  for  development  of  what  I  may 
call  the  spirit  and  purpose  of  co-operation.  The  various  excellent  societies 
of  farmers,  which  are  represented  here,  have  a  responsibility  in  this  re- 
gard. They  have  already  done  much,  but  they  have  much  more  to  do  if 
the  American  farmer  shall  be  brought  most  effectively  to  Help  himself 
through  organization  and  c-o-operation. 

One  of  the  most  serious  obstacles  to  a  proper  balancing  of  agricultural 
production  lies  in  the  lack  of  essential  information.  All  too  frequentlj' 
■iuch  information  is  g^athered  by  private  interests,  whose  concern  is  private 
profit  rather  than  the  general  good,  .\grieulture  cannot  thrive  inider  con- 
•iitions  which  permit  the  :  peculator,  the  broker,  the  forestaller,  because  of 
superior  information  to  b?come  chief  beneficiaries.  The  element  of  .specu- 
lation in  crop  production  is  at  best  so  great  as  to  dictate  that  other  specu- 
lative elements,  always  iinble  to  be  manipulated  to  the  disadvantage  of 
the  producer,  shall   be  reduced  to  the  minimum. 

With  proper  financial  support  lor  a:?ricu'.turp  and  with  instrumentalities 
for  the  collection  and  di  semination  of  useful  information,  a  group  of  co- 
operative marketing  organizations  would  be  able  to  ailvise  their  members  ;is 
to  the  probable  demand  for  staples,  and  to  propose  measures  for  proper 
limitation  of  acreage  in  particular  crops.  The  certainty  that  such  scien- 
litic   '•  n   of   production   wa.s   to   be  observed   would   stemgthen   the 

rr«^i*  iture  and  increase  the  security  of  which  financial  advances 

to  it. 

whfrh  arise  from  overproduction  are  notorious. 
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portation  system,  but  also  of  producing  hydro-electric  power  for  its  opera- 
tion and  for  the  activities  of  widely  diffused  industry. 

I  have  spoken  of  the  advantage  which  Europe  enjoys  because  of  its  easy 
access  to  the  sea,  the  cheapest  and  .surest  transportation  facilities.  In  our 
own  country  is  presented  one  of  the  world's  most  attractive  opportunities  for 
e.xtension  of  the  seaways  many  hundred  miles  inland.  The  heart  of  the  con- 
tinent with  its  vast  resources  in  both  agriculture  and  industry  would  be 
brought  in  conitnunication  with  all  the  ccean  routes  by  the  execution  of  the 
St.  Lawrence  waterway  project.  To  enable  ocean-going  vessels  to  have 
access  to  all  the  ports  of  the  Great  Lakes  would  have  a  most  stimulating 
effect  upon  the  industrial  life  of  tJie  continent's  interior.  The  feasibility 
of  the  project  is  unquestioned,  and  its  cost,  compared  with  some  other  great 
engineering  works,  would  be  small. 

Disorganized  and  prosirate.  the  sations  of  Central  Europe  are  even  now 
setting  their  hands  to  the  development  of  a  great  Continental  watei-way 
wliieli,  connecting  the  Ithiiie  and  Danube,  will  bring  water  transportation 
from  the  Black  to  the  North  Sea,  from  Mediterranean  to  Baltic.  If  na- 
tionalist prejudices  and  economic  difficulties  can  be  overcome  by  Europe, 
they  certainly  .should  not  be  fonnidable  obstacles  to  an  achievement,  less 
expensive,  and  giving  promise  of  yet  greater  advantages  to  the  peoples  of 
North  .America.  Not  only  would  the  cost  of  transportation  be  greatly  re- 
duced, but  a  vast  population  would  be  brought  overnight  in  immediate 
touch  with  the  markets  of  the  entire  world. 

Tliis  conference  need  have  no  fear  of  unfortunate  effects  from  the  fullest 
development  of  national  resources.  A  narrow  view  might  dictate,  in  the 
present  agricultural  stress,  ar.tagonism  to  projects  of  reclamation,  rehabili- 
tation and  extension  of  the  agricultural  area.  To  the  contrary,  if  agricul- 
ture is  to  hold  its  high  place,  there  muirt  be  tlie  most  liberal  policy  in 
extending  its  opportunity.  The  w.ar,  as  was  recently  well  said  by  the 
Secretary  of  Agriculture,  has  brought  our  country  more  quickly,  but  not 
more  inevitably,  to  the  necessity  of  deciding  whether  this  sliall  be  pre- 
dominantly an  industrial,  country  or  one  in  which  industry  and  agriculture 
shall  be  encouraged  to  prosper  side  by  side  and  to  complement  each  other 
in  building  here  a  community  of  diver.se  interests. 

If  our  policy  shall  be,  as  it  ought,  to  encourage  the  dual  development, 
then  we  have  need  to  consider  the  early  and  continuing  reclamation  of 
thoLe  great  areas  which  with  proper  treatment  would  become  valuable  addi- 
tions to  our  agricultural  capacity.  To  this  end  every  practical  proposal 
for  watering  our  arid  and  semi-arid  land,  for  reclaiming  cut-over  forest 
areas,  for  protecting  fei-tile  valleys  from  inundations,  and  for  draining  the 
potentially  ricii  and  widely  extended  swamp  areas  .should  be  given  the 
full  encouragement  of  the  Government.  .All  this  should  be  a  part  of  a 
recognized  permanent  iiolicy.  Not  otherwise  will  it  be  possible  to  keep 
the  nation  \.elf-supporting  and  as  nearly  self-contained  as  it  has  been  in  the 
past. 

There  must  be  a  ne^v  conception  of  the  fanner's  place  in  our  social  and 
ecoriomic  scheme.  The  time  is  long  past  when  we  may  think  of  farming 
as  an  occupation  fitting  for  a  man  who  is  not  equipped  for  or  has  somehow 
failed  at  seme  other  line  of  endeavor.  The  successful  farmer  of  to-day,  far 
from  being  an  untrained  laborer,  working  every  day  and  every  hour  that 
sun  and  weatlier  permit,  is  required  to  be  the  most  export  and  particularly 
the  most  versatile  of  artisans,  executives,  and  business  men.  He  must  be 
a  Kood  deal  of  an  engineer  to  deal  with  urobleijis  of  drainage,  road-building 
and  the  like.  He  requires  the  practical  knowledge  of  an  all-round  me- 
chanic, to  handle  his  machinery  and  get  best  results  from  it.  The  prob- 
lems of  stock-raising  and  breeding  demand  understanding  of  biology,  while 
those  of  plant-raising  and  breeding  call  for  a  wide  practical  knowledge  of 
botany  and  plant  patholcgj-. 

In  handling  his  soils  for  best  results,  in  using  fertilizers,  determining  ro- 
tations, and  in  selecting  and  using  feeds  for  stock,  he  has  need  for  a 
working  knowledge  of  chemistry.  As  our  timber  supply  is  reduced,  his 
service  in  conserving  and  expanding  the  timber  resources  of  the  farm  will 
be  increasingly  import. int.  necessitating  an  intimacy  with  forestry  and 
forestation.  There  is  no  business  in  which  the  executive  talents  of  tlie 
skilled  organizer  and  manager  are  more  absolutely  necessary  tlian  in  suc- 
cessful fanning;  and  this  applies  alike  to  the  producing,  in  the  buyinfr 
and   the  selling  phases  of   farming. 

.Mong  with  all  this,  the  farmer  must  have  untiring  energy  and  a  real 
love  and  enthusiasm  for  his  splendid  profoB.'ion.  For  such  I  choose  to  call 
the  vocation  of  the  farmer — the  most  useful,  and  it  ought  to  be  made,  one 
of  the  most  attractive  among  all  l!ne<  of  human  effort." 
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fjACH  AT  XATIOXAIj  AaiilCULTURAIj  COXFEItENCE. 
Sccn'tur.v  of  A«rlciiI(iHV  Henry  C  Wallaoo,  In  addrcssin;; 
the  .N'atloiial  .V^'rictillnnil  ('oiitVronco  in  Wasliiiij;t(in.  al  Ks 
opciiiii;;  scs.sioii  on  .Monday  las(,  <lo.s(ril)(>d  tlio  aijiicnltim' 
of  tin-  nation  as  "in  :i  liatl  slate,"  and  statetl  that  "onr  en- 
tire Itiislness  and  indnslrial  life  is  stifferinj:  as  a  conse 
f|iience."  (^onslrnclive  effort,  lie  said,  sliouid  be  made  in 
I lin-e  fields— first,  wlial  may  In-  done  properly  (broiiKh 
IcKlslalive  ai-tlon;  seeond,  wlial  may  l)o  done  tliroii^'li  ail- 
iidni.slrallM-  ami  ediKiil  loiial  effort,  national  .'ind  Slate,  and 
third,  wlial  may  and  should  be  ilone  by  the  farmers  thom- 
selveH  Individually  and  (hron«h  their  orcanlzaflons.  The 
reinurkH  of  ,Se<'relary  \Viilla<'e  were  as  follows: 

In  hln  li'ttrr  anklnK  vnc  lo  ciill  IliN  National  ConfRrrnoe,  aixl   in   liU  ad 
Ml  havf  JiiNt  lienrd,  the  I'rexliliMit  ha«  iniide  plain  the  rciinonn 
bc'ii  naked   to  ciiili''  here. 
1'  oilurr  of  (he  iiiitloii  U  In  ii  bad  Ntiil<-,  mid  iiiir  iMitIre  bunllii'itH  and 
I   lifii  la  kiirfiTliiK  In  cniiUMiUPno*.      IHdli  production  oinIn,   fnllownd 
...  .    .   hiivf  urcjlly  rediir.'d  (lie  fiiiinirn'  net   Im-niie.  iilul 

iu\«    Im'pii    hIIII    fiirlliiT    irdiii-.-d    by    llm   dUpriqmrtlon 
<\lhlliir   he   iH'eilN    |.i   liiiv.       I'll''   roiidUlilliK   III   ihfferptlt 
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now  have  in  this  room  a  trme  cross-section  of  our  agricultural  life  and  Its 
related  industrial  life. 

You  have  been  chose*  solely  for  your  known  ability  to  serve  in  this 
particular  matter.  When  in  war  we  called  upon  our  men  to  put  on  the  uni- 
form and  fight  the  common  enemy,  we  took  no  thought  of  their  political 
relations,  or  of  anything  but  their  ability  to  meet  the  need.  So  in  asking 
you  to  come  here  and  consider  the  state  of  agriculture  no  inquiry  was 
made  as  to  your  politics,  your  religion,  or  anything  other  than  your  quali- 
fications for  this  particular  service.  You  have  come  at  your  own  expense, 
many  of  you  from  long  distances  and  at  great  inconvenience,  and  1  am 
sure  with  no  thought  other  than  an  unselfish  desire  to  serve  our  common 

co""try.  .^    ,-   .  X 

As  has  been  suggested  by  the  President,  the  problem  divides  iteelf  into 
two  parts,  one  of  the  present  depression  and  how  best  to  bridge  it,  and 
the  other  a  consideration  of  future  policies  with  a  view  to  fending  off  a 
recurrence  of  such  troubles  as  we  now  experience,  and  of  building  for  the 
future  a  sound,  satisfying  agriculture  which  will  feed  the  nation  abun- 
dantly at  reasonable  cost  and,  at  the  same  time,  yield  a  financial  return 
to  the  farmer  large  enough  to  make  sure  of  continued  production  under 
standards  of  living  which  will  enable  ub  to  maintain  on  the  soil  a  worthy 
citizenship. 

To  all  who  have  given  thought  to  these  matters  it  is  evident  at  once  that 
constructive  effort  should   be  made  in   three  fields. 

First,  what  may  be  done  properly  through  legislative  action. 

Second,  what  may  be  done  through  administrative  and  educational  ef- 
fort, national  and  State,  by  the  various  agencies  charged  with  the  duty  of 
fostering  agriculture. 

Third,  what  may  and  should  be  done  by  the  farmers  themselves  individ- 
ually and  through   their  organizations. 

It  is  not  my  purpose  to  suggest  what  you  sh.all  do  here.  Realizing,  how- 
ever, that  you  have  come  at  our  invitation,  and  that  your  time  is  precious, 
we  have  made  plans  to  help  you  use  this  time  to  the  best  possible  advan- 
tage. In  a  gathering  of  this  kind,  composed  of  strong,  independent  think- 
ers, it  is  perfectly  evident  that  progress  must  be  made  largely  through 
committee  action.  I  have,  therefore,  assumed  to  set  up  committees  to  deal 
with  the  various  que.^tions  which  automatically  present  themselves  in  any 
gathering  called  to  consider  agricultural  problems.  With  the  gre.itest  care 
possible  I  have  a-ssigned  you  to  the  various  committees  dealing  with  sub- 
jects in  which  I  believe  you  have  a  special  interest,  and  on  which,  there- 
fore, you  would  not  only  prefer  to  serve  but  can  serve  most  effectively. 
These  committee  assignments  will  be  found  on  the  mimeographed  sheets 
which  will  be  handed  to  you  this  afternoon.  The  fact  that  you  have  been 
assigned  to  one  committee  does  not  debar  j'ou  from  presenting  .matters  in 
which  you  are  interested  to  other  committees  having  such  matters  in  hand. 

The  arrangements  provide  a  room  tor  each  committee  and  stenographic 
help  when  needed.  In  addition,  there  will  be  made  available  to  each  com- 
mittee the  services  of  some  man  who  has  had  training  and  experience  in 
the  subjects  with  which  the  committee  deals  and  who  is  familiar  with 
the  sources  of  information  which  the  committee  may  wish  to  have.  Dr. 
H.  C.  Taylor  will  act  as  the  Executive  Secretary  of  the  Conference.  He 
will  be  available  at  all  times  for  consultation  on  any  matters  pertaining 
to   the  work. 

The  program,  you  will  note,  is  intended  to  illuminate  the  main  ques- 
tions to  be  considered.  Monday  afternoon  will  be  given  over  to  hearing 
reports  from  different  sections.  A  program  has  been  prepared  for  the  fore- 
noon of  Tuesday,  Wednesday  and  Thursday,  leaving  the  afternoons  and  eve- 
nings free  for  committee  work. 

It  is  hoped  that  the  committee  reports  may  be  ready  by  Thursday  noon. 
They  will  be  presented  in  open  conference  for  full  discussion  and  for  such 
action  as  you  may  wish  to  take. 

Last  summer  Congress  appointed  a  joint  committee  of  agricultural  in- 
quiry. For  eight  months  this  committee  has  been  studying  conditions  which 
affect  agriculture  and  has  in  prepartion  a  most  illuminating  report.  The 
chairman  of  the  committee  is  Representative  Sydney  Anderson,  of  Minne- 
sota, whom  I  have  asked  to  serve  aa  the  permanent  chairman  of  this  con- 
ference and  who  will  now  address  you. 

President  Harriing's  letter  requesting  the  calling  of  the 
conference  was  referred  to  in  our  issue  of  Jan.  7,  page  19. 


EUGENE  MEYER  JR.   ON  PROBLEMS  OF 
AORICVLTURAL  INDVSTRY. 

Addressing  the  Agricultural  Conference  at  Washington 
on  Jan.  24,  Eugene  Meyer  Jr.,  Managing  Director  of  the 
War  Finance  Corporation,  stated  that  "this  conference, 
meeting  at  the  call  of  the  President  and  the  Secretary  of 
Agriculture  to  consider  in  their  broader  aspects  the  press- 
ing problems  of  our  great,  fundamental  agricultural  indus- 
try, has  before  it  a  task  of  great  import  not  only  to  the  in- 
dustry itself  but  to  the  nation  as  a  whole."  "Agriculture 
to-day,"  said  Mr.  Meyer,  "is  confronted  with  many  difficult 
and  complex  problems  arising  out  of  the  chaos  and  after- 
math of  war.  But  there  are  no  problems  that  are  more 
urgent  at  the  present  time  than  those  of  marketing  and 
finance."    Mr.  Meyer  also  said: 

Before  the  beginning  of  the  world  war,  our  production  of  agricultural 
commodities  had  been  adju.rted  and  brought  into  balance  with  the  needs  of 
the  consuming  Marketfl  at  home  and  abroad.  The  war  completely  changed 
that  schedule  of  production  from  the  outset,  calling,  for  example,  for  a 
great  deal  more  meat  and  grain  and  much  less  cotton.  The  increased  de- 
mands and  reduced  supplies  in  Europe  stimulated  prices  and  led  to  vastly 
increased  production  of  foodstuffs  in  this  country,  many  former  sources  of 
supply  in  other  countries  being  cut  off  to  a  considerable  extent  by  the 
lack  of  ships  for  the  long  water  haul. 

Since  the  war  the  market  for  American  ag:ricultural  products  has  de- 
clined. The  remoter  sources  of  production  have  again  come  into  competi- 
tion with  our  producers,  and  part  of  the  European  production  has  been 
restored,  while  consumption,  owing  to  disturbed  political,  civil,  financial, 
industrial  and  commercial  conditions,  has  been  greatly  curtailed.  Our 
agriculture  must  of  necessity  adjust  itself  to  the  conditions  that  now  exist 
in  the  world's  markets — a  diminished  foreign  consumption  of  at  least  some 
important  products  of  the  soil  and  renewed  competition  from  other  pro- 
ducing countries.  When  the  hope  still  prevailed  that  Europe  might  return 
to  normal  with  a  fair  degree  of  rapidity,  the  granting  of  credits  to  foreign- 
ers provided  a  method  of  disposing  of  our  surplus  products  ;  but  the  devel- 
opments of  the  past  two  years  have  demonstrated  clearlj-  and  conclusively 
the  futility  of  continuing  such  methods  indefinitely. 


A  summary  of  the  work  of  the  War  Finance  Corporation 
since  the  resumption  of  its  operations  under  its  export  pow- 
ers following  the  Congress  authority  conferred  in  the  mat- 
ter in  January  1921  was  furnished    by    Mr.    Meyer,    who 

stated  in  part: 

By  the  latter  part  of  October,  the  machinery  for  the  administration  of  the 
Agricultural  Credits  Act,  both  in  Washington  and  in  the  field,  was  practi- 
cally completed,  the  committees  in  the  various  sections  of  the  country  were 
functioning  actively,  a  large  number  of  banking  institutions  had  become 
familiar  with  the  powers  and  purposes  of  the  Corporation,  and  applications 
were  being  received  in  increasing  numbers.  In  November,  790  applications 
for  advances  for  agricultural  and  live  stock  purposes,  involving  over  $38,- 
000,000,  were  acted  on  by  the  Corporation.  The  volume  of  business  has 
continued  to  grow  until  on  Jan.  19  1922,  more  than  3,000  advances  to 
banking  and  financial  institutions  for  such  purposes,  aggregating  about 
$128,000,000,  had  been  approved,  in  addition  to  large  advances  to  co- 
operative marketing   organizations. 

During  the  week  ending  Jan.  14,  the  Corporation  authorized  455  advances 
involving  more  than  $12,000,000  to  various  banking  and  financial  institu- 
tions, which  in  turn  were  able  to  extend  old  agricultural  loans  or  to  grant 
new  loans  to  their  farmer  customers.  These  advances  were  distributed  in 
31  States,  from  Alabama  and  Texas  on  the  Gulf  to  Montana  on  the  Cana- 
dian line,  and  from  Georgia,  the  Carolinas  and  Virginia  on  the  Atlantic,  to 
California  and  Washington  on  the  Pacific,  with  the  great  producing  States 
of   the   Mississippi    Valley   heavily   represented. 

It  is  impossible  to  say  how  many  farmers  get  the  benefit  of  an  advance 
made  by  the  Corporation  to  a  banking  institution.  A  single  advance  may 
involve  the  notes  of  a  large  number  of  individual  farmers.  One  advance 
which  we  recently  made  in  the  Corn  Belt,  for  example,  involved  the  paper 
of  some  174  farmers  to  whom  the  bank  had  made  loans  for  various  agri- 
cultural  purposes. 

When  an  application  is  filled  out  by  a  local  bank,  it  is  sent  to  our  local 
committee.  It  is  then  forwarded,  with  the  report  of  the  committee,  to 
Washington,  where  it  is  examined  by  our  staff  and  presented  to  the  Bosird 
of  Directors.  In  a  vast  majority  of  the  cases,  the  Board  is  able  to  approve 
the  recommendation  of  the  committee ;  but  sometimes  it  is  compelled  to 
modify  them.  Long  range  banking  takes  time  ;  but  the  knowledge  that  the 
funds  of  the  Corporation  are  available  in  proper  cases  and  on  good  security 
helps  to  take  the  pressure  and  anxiety  off  the  situation.  A  bank  that  feels 
reasonably  certain  of  getting  an  advance  is  almost  in  the  same  position, 
mentally  and  financially,  as  a  bank  that  has  actually  obtained  a  loan. 

Helping  to  Restore  Confidence. 

As  I  frequently  take  occasion  to  state,  the  value  of  the  work  of  the  Cor- 
poration is  not  to  be  measured  in  terms  of  the  dollars  advanced.  Financial 
collapses  are  partly  tangible  and  intrinsic,  and  partly  due  to  fear.  The 
prompt  improvement  that  the  Corporation  has  been  able  to  bring  about  by 
a  general  restoration  of  confidence  is  of  far  greater  importance  than  the 
actual  amount  of  money  loaned.  Vast  numbers  of  farmers  who  have  had 
no  financial  aid,  directly  or  indirectly,  from  the  War  Finance  Corporation, 
.ire  nevertheless  getting  the  benefits  of  the  general  improvement  of  the 
credit  situation,  duo  to  the  financial  relief  that  has  been  given  to  the  dis- 
trict in  general  or  to   the  neighboring  territory. 

No  one  has  ever  claimed  that  the  War  Finance  Corporation,  or  any  other 
agency,  can  cure  the  woes  of  the  world.  There  is  a  distinct  and  separate 
problem  involved,  for  instance,  in  the  fact  that  two  bumper  corn  crops  have 
produced  over  6,000,000,000  bushels  of  corn  in  the  last  two  years.  We 
exported  more  corn  in  1921  than  during  any  other  year  in  the  last  decade, 
but  corn  is  not  essentially  an  export  commodity.  80%  of  it  is  consumed 
on  the  farm,  and  the  ability  of  the  farm  to  consume  it,  by  converting  it 
into  live  stock,  cannot  be  increased  in  proportion  to  the  increased  surplus, 
except  in  the  course  of  considerable  time.  The  Corporation  has,  however,  I 
believe,  rendered  material  assistance  in  connection  with  the  corn  situation 
— at  least  it  has  prevented  the  situation  from  becoming  very  much  worse — 
by  the  extensive  loans  it  has  made  to  banking  institutions  in  the  com  belt, 
thus  averting,  in  no  small  measure,  the  forced  liquidation  which  otherwise 
they  would  have  been  compelled  to  carry  on.  In  addition,  the  Corporation 
has  stimulated  the  feeding  of  live  stock,  and  large  numbers  of  cattle,  which 
long  ago  would  have  gone  to  slaughter  if  it  tiad  not  been  for  the  funds  of 
the  Corporation,  are  to-day  quietly   munching  corn  on   the  farm. 

Strengthening   of   Weaker   Banks  an   Important   Factor. 

One  of  the  most  important  factors  in  the  work  of  the  Corporation — a 
factor  which  cannot  be  accurately  measured  or  properly  appraised — is  this: 
Where  a  number  of  banks  in  a  given  territory  find  themselves  in  a  difficult 
position  due  to  loans  which,  though  good,  are  ne\ertheless  slow  and  tem- 
porarily uncollectible,  and  where  these  banks  are  compelled  to  meet  the 
demands  of  their  depositoi-s  for  their  current  needs,  a  disastrous  situation 
might  easily  develop  if  the  long  rediscounts  offered  by  the  War  Finance 
Corporation  were  not  available.  This  weakness,  which  all  those  familiar 
with  agricultural  conditions  appreciate,  is  not  only  a  factor  with  the  banka 
immediately  concerned  but  with  the  stronger  banks  as  well.  If  the  weaker 
banks  had  not  been  reinforced  by  the  Corporation's  rediscount  facilities,  aa 
they  have  been  recently,  the  stronger  banks  would  not  have  been  as  willing 
as  they  have  been  to  do  their  part  in  the  situation.  And,  as  our  work  pro- 
gresses, one  of  the  most  important  effects  will  be  that  the  stronger  banks 
of  the  country,  seeing  that  the  position  of  the  weaker  banks  is  improving, 
will  come  into  full,  courageous  and  helpful  activity  throughout  the  agri- 
cultural territory. 

IVorfc    Warmly  Supported. 

I  am  glad  to  present  to  the  Conference  this  summary  of  the  work  of  the 
W,ar  Finance  Corporation  in  connection  with  some  of  the  problems  which 
you  are  here  to  consider.  What  the  Corporation  has  accomplished  is  due  to 
the  whole-hearted  co-operation  and  warm  support  it  has  received  from  the 
President  and  every  member  of  the  Administration  ;  from  both  Houses  of 
Congress,  which  have  ever  evinced  their  confidence  in  its  work  ;  from  the 
great  group  of  bankers  who  are  assisting  us  all  over  the  United  States; 
from  the  great  farm  organizations ;  and  from  the  loyal  staff  of  hard- 
working assistants  who  have  never  spared  themselves  and  who  have  worked 
nights  and  Sundays  and  holidays  when  necessary  to  speed  up  the  work. 

Mrist  Provide  Machinery  to  Meet  Changed  Conditions. 
The  more  orderly  marketing  of  our  crops,  which  is  necessary  to  meet  the 
changed  conditions  of  the  consuming  foreign  markets  and  of  our  own  mar- 
kets, is  one  of  the  .subjects  which  may  well  occupy  the  attention  of  this 
meeting.  We  must  recognize  the  necessity  of  selling  our  agricultural  pro- 
ducts more  gradually  than  we  did  in  former  years,  and  the  corresponding 
necessity  of  carrying  our  commodities  for  a  longer  period  of  marketing. 
We  need  the  machinery  that  will  make  possible  a  twelve  months'  market- 
ing of  our  annual  production.  If  we  provide  financing  for  the  gradual 
marketing  of  our  commoditits,  we  will  be  doing  only  what  any  sensible 
merchant  would  do  in  handling  his  business. 
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Before  the  war,  the  bulk  of  our  agricultural  exports  went  forward  within 
a  short  period  after  the  harvest,  but  this  is  no  longer  the  case ;  and  we 
have  here  a  concrete  problem  which  calls  for  careful  consideration.  To  be 
specific,  in  the  years  before  1914,  about  80%  of  the  cotton  exported— and 
I  believe  this  to  be  true  also  of  other  agricultural  products — was  sent  abroad 
during  the  six  months  after  the  opening  of  the  harvest  In  recent  years, 
the  figures  indicate  that  only  50%  of  our  annual  exports  have  gone  forward 
in  the  same  period.  In  other  words,  the  foreigner  is  not  buying  ahead,  and 
we  must  carry  our  agricultural  products  for  a  longer  period.  This  fact 
must  be  recognized  and  our  financing  activties  and  our  warehousing  facil- 
ities must  be  organized  to  meet  it.  It  may  mean  longer  rediscounts  with 
the  Federal  Reserve  system,  or  it  may  mean  new  agencies  if  these  longer 
rediscounts   are  not   deemed   suitable  to  the   structure   of   that  system. 

The  collapse  in  the  live  stock  industry  was  due  not  alone  to  general 
economic  conditions  ;  it  was  hastened,  to  say  the  least,  by  unsound  methods 
of  financing.  The  financing  of  the  live  stock  industry,  second  in  import- 
ance to  none  of  the  great  agricultural  activities,  is  worthy  of  the  most 
thoughtful    consideration. 

The  co-operative  marketing  organizations  with  which  we  have  been 
brought  in  contact  have  demonstrated  the  value  of  the  loans  made  by  the 
War  Finance  Corporation  in  facilitating  the  orderly  marketing  of  farm 
products  ;  and  this  Conference  may  well  discuss  the  methos  by  which  these 
organizations  may  be  assured  of  continued  financial  support,  on  a  sound 
basis,  after  the  emergency  work  of  the  Corporation  has  terminated. 

Though  there  is  still  great  distress  in  the  agricultural  industry,  condi- 
tions are  on  the  mend.  Out  of  the  experience  of  the  Corporation,  I  have 
acquired  a  conviction  which  enables  me  to  look  forward  to  the  future  with 
confidence.  We  have  in  the  United  States  everything  fundamental  that  is 
necessary  to  the  restoration  of  prosperity.  We  have  the  resources,  the 
money,  and  the  men.  We  have  demonstrated,  both  uring  the  war  and 
since,  that  we  have  the  power  to  organize.  What  is  most  needed  now  is  the 
adjustment  of  our  resources  and  our  organization  to  the  new  conditions. 

Common  Interest  in  Agricultural  Prosperity. 

The  Agicultural  Credits  Act,  I  believe,  will  prove  to  be  of  incalculable 
benefit  to  the  farmers  of  the  country,  and  because  of  its  benefit  to  the 
farmers  it  will  also  be  of  great  benefit  to  business  men,  to  bankers,  to 
manufacturers  and  to  labor.  The  inter-relation,  and  community  of  interest 
between  agriculture,  commerce  and  finance  is  a  fact  that  is  coming  home  to 
the  minds  of  the  people  generally.  It  has  been  my  privilege  to  emphasize 
frequently  the  common  interest  that  we  all  have  in  agricultural  prosperity, 
and  I  am  glad  to  note,  from  the  public  utterances  of  our  bankers  and  busi- 
ness men  in  the  financial  and  inustrial  centres,  an  increasing  appreciation 
of  this  common  interest,  which  is  so  clear  to  those  who  have  had  occasion  to 
study   the  matter  closely. 

During  the  oeriod  of  depression,  it  has  become  more  and  more  apparent 
that  the  interests  of  all  classes  and  all  sections  are,  if  not  identical,  at 
least  parallel.  The  business  men,  the  bankers  and  the  producers  are  each 
learning  that  a  sure  way  to  help  them.selves  it  to  help  the  others  ;  that  in 
the  long  run  the  best  policy  is  to  live  and  let  live  ;  that  the  way  out  of  a 
bad  situation  is  for  all  to  work  together  with  a  common  purpose  and  to- 
ward a  common  end — the  prosperity  and  well-being  of  the  nation  as  a 
whole.  And  as  this  principle  of  action  comes  more  and  more  into  practical 
application  in  our  economic  life,  I  beMve  we  shall  see  a  rapidly  increasing 
tendency  towards  the  restoration  of  business  and  agriculture  to  equilibrium 
and  subility.  The  agricultural  interest  is  not  a  sectional  or  a  clas-  inter- 
est. It  constitutes  the  economic  foundation  of  the  country.  Direct'y  or 
indirectly,  the  interests  of  agriculture  are  the  interests  of  all  the  people. 


OTTO  H.  KAHN  URGES  MEASURES  TO  REMOVE  MIS- 
UNDERSTANDING BETWEEN  BUSINESS  MEN 
AND  FARMERS. 
The  necessity  for  the  closost  possible  understanding  be- 
tween the  farmer  and  the  bu.siness  man  for  the  betterment  of 
the  whole  country  is  empha.sized  in  a  letter  addressed  by 
Otto  H.  Kahn,  of  Kuhn,  Loeb  &  Co.,  to  George  H.  Payne. 
Secretary' of  the  Committee  of  American  Business  Men.  In 
correcting  the  impression  as  evidenced  in  some  of  the  press  com- 
ments that  in  his  letter  to  the  Committee  on  November  21 
last  Cgiven  in  our  Lssue  of  December  10,  page  24.58)  Mr.  Kahn 
ha^l  attacked  the  "agricultural  bloc"  he  states  that  "so  far 
from  couns/illing  an  attitude  of  antagonism  toward  tlu- 
farmers  and  thf;ir  reprosontativfjs  I  would  advi.so  that  your 
committee  endeavor  to  get  into  touch  with  the  leading  farm 
OT  *         and  re,  ■  fives  of  agriculture,  with  a  view 

^>  ''4  oppor  for  comparisons  of  views,  lead 

lug,  it  may  be  hoped,  to  an  endeavor  to  agre<i  upon  wise  and 
effective  linf-s  of  policy  and  af;tion  so  as  to  promote  tin? 
eeeential  and  W^timate  interests  of  agriculture  in  the  only 
way  in  which  they  can  be  i)romoted  lastingly."  The  most 
CMential  thin^  for  all  our  people  to  recognize,  says  Mr.  Kalin, 
"in  that  in  the  last  analy.sis  we  are  all  in  the  same  boat  and 
■ink  or  iiwim  together."  Mr.  Kahn.  in  indicating  his  atli- 
tii'  ird  the  int/)n«tM  and  prf)b|«.ms  of  the  farmers,  calls 

*'  to  a  letter  which  he  .'uldressj-d  to  Sr-nnlor  MeCor 

mick,  in  October.  192(J.  long  before  the  "agri«-ultural  bloe'" 
had  bwome  a  reality.  In  that  Ir-tter  .Mr.  Kahn  referrerl  to 
the  fact  that  the  farmer  was  discontented  and  un«ler  a  seriHe 
of  grievance  with  the  existing  order  of  things  and  he  Hfuted 
*''  J'"»t  «rievanc«m  of  the  farmer  eulled  for  immediute. 

1"  -,  t  con«ideratioti,  and  for  effeetjve  ^edre^H."  Mr. 
Kahn's  letter  to  Mr.  I'aynfi  made  public  the  eurrent  week, 
follown: 

„        ^,  ,  A'^r  York.  Jan.  21.  M»-'2. 

ilnm  i)r..rg,  Urnry  Pnyn*  .Ifc'i,.  The  CnmmUtf  „f  American  lluHnrn  Men. 
■i;\  h'.uiih  Affnuf,  ,V«r  Ynrk 
'**'>'  '•"  I  n<I.T  f|»r>.  of  Novonii-n-  21 .  I«2I .  In  a«-r«.,,tlri«  ihn  Invltatinn  of 
ThP  C.mmW.u^  ,4  Ani<Tlr»ti  Mimln-oi  M.-ri  Ui  ).iln  llirlr  riink..  I  wroU-  ymi 
a  l«-tun-  In  whirh.  •mnnx  .iIIit  Dune*,  t  haUI  rhat  hiMln/>M  «i..hkI  In  n.-«vl  .,f  n 
■p>>k««imAn  •nfl  »n  nraanlt/ir  t,,  o,„»t,|p  It  m,  pUy  |u  prtii»^  Imrt  In  i.ut.llr 
alTaJra       Th«f.  Initair  mot  with  a  rnnai'lorithln  rwitaurn  ef  piibllr  notion  urnl  ' 


comment,  which  I  am  far  from  having  the  immodesty  to  attribute  to  any 
mtrit  of  either  the  writer  or  the  presentation,  but  In  which  I  do  discern 
affirmation  of  the  fact  that  the  subject  possessed  "news  value,"  t.  e.,  that  It 
was  timely  and  of  interest  to  may  people. 

Strangely  enough,  many  of  the  press  comments,  especially  In  Westera 
papers,  were  introduced  by  headlines,  such  as  "Kahn  Attacks  Agricultural 
Bloc"  or  "Kahn  Summons  Business  to  Organize  Bloc."  etc. 

That  is  how  legends  come  to  be  made.  As  a  matter  of  fact,  in  the  letter  to 
which  reference  is  made.  I  did  not  even  mention  the  "Agricultural  Bloc,"  and 
I  particularly  advised  business  not  to  attempt  to  organize  a  bloc,  as  I  con- 
sider all  "bloc"  activities  as  pernicious  and  not  compatible  with  our  system 
of  government. 

Present  Discords  Foreseen  in  October.  1920. 

It  would  be  very  regrettable  if  the  Impression  were  to  cake  root  that  the 
Committee  of  American  Business  Men  was  to  be  organized  against  anything 
or  anybody,  except  agaitisD  misinformation,  ignorance  and  demagoguery 
and  those  who  serve  that  unlovely  trinity.  As  far  as  my  own  attitude 
toward  the  interests  and  problems  of  the  farmer  are  concerned,  I  cannot 
indicate  it  better  than  by  reference  to  an  open  letter  which  I  wrot«  to  Senator 
Mediil  McOormick  in  October,  1920.  i.  e.,  long  before  the  agricultural  blo« 
had  become  a  reality.  In  that  letter  I  called  attention  to  the  fact  that  the 
farmer  was  discontented  and  under  a  sense  of  grievance  with  the  existing 
order  of  things.  I  pointed  to  the  immense  social  value  to  the  .State  of  the 
existence  of  a  contented  farming  population,  engaged  as  it  is  in  a  calling  of 
vital  necessity,  toilsome  and  none  too  well  requited  at  best,  and  involving 
inevitable  hardships.  I  said  that  the  just  grievances  of  the  farmer  called 
for  immediate,  intelligent  consideration  and  for  effective  redress,  even 
though  that  might  require  the  adoption  of  methods  which  were  new  and 
somewhat  unpalatable  to  the  established  ways  of  business,  and  that  if  there 
was  one  calling  which  had  a  higher  claim  than  another  upon  the  helpful 
consideration  of  the  State  among  those  which  made  up  the  sum  total  of  the 
nation's  activities,  it  was  that  of  the  farmer.  "Our  whole  system  of  two- 
party  government  Is  on  trial."  I  concluded:  "If  the  Republican  Party,  too, 
fails  him  (the  farmer),  he  will  turn  in  self-protection  to  other  and  new  politi- 
cal instrumentalities,  and  then  the  grate  ecil  of  parties  or  factions  constituted  on 
class  lines  will  menace  the  Republic." 

However,  my  own  attitude,  or  a  correct  understanding  of  that  attitude. 
Is  of  very  small  Importance.  What  is  of  great  importance  is  that  the  atti- 
tude of  business  toward  the  farmer  should  be  correctly  taken  and  correctly 
understood. 

The  most  essential  thing  for  all  our  people  to  recognize  is  that,  in  the  last 
analysis,  we  are  all  in  the  same  boat  and  sink  or  swim  together. 

The  most  helpful  thing  to  set  prosperity  going  again  is  to  carry  that 
recognition  into  practice  by  broadminded  and  well-conceived  co-operation, 
instead  of  blaming  our  adversity  on  the  other  fellow  and  trying  to  get  oven 
with  him. 

Must  Pull  Together  For  Prosperity. 

There  is  no  adequate  economic  reason,  notwithstanding  the  huge  waste 
and  destruction  wrought  by  the  late  war.  why  the  world,  and  particularly 
this  favored  country,  should  not  now  resume  the  road  of  prosperity,  but  in 
order  to  do  so  we  must  take  a  hard  pull  all  together,  we  must  give  full  and 
free  .scope  to  the  forces  of  energy  and  enterprise  instead  of  cramping,  shack- 
ling and  hampering  them,  and  we  must  let  ourselves  be  guidi-d  by  the  tested 
lessons  of  economic  truth.s  instead  of  giving  car  to  plausible  fallacies,  ot 
permitting  ourselves  to  be  led  into  precipitate  actions  under  the  influence  of 
temporary  conditions. 

Every  right-minded  biLsiness  man  must  be  desirous  to  have  the  legitimate 
grievences  of  the  farmer — and  he  has.  and  long  ha.s  had  such — -redressed  and 
remedied.  Justice  demands  that  this  should  be  done.  The  larger  Interosta 
of  the  nation  demand  it.  for  it  is  harmful  and  menacing  to  the  common- 
wealth that  so  nimierous  and  so  valuable  a  portion  of  the  population  should 
feel  discontented  and  resentful  and  he  without  pro.spcrity.  The  enlightened 
selfL'shness  of  bu.siness  requires  it.  for  not  only  does  the  materiiil  well-being 
or  the  reverse,  of  the  farmer  largely  react  upon  busine,ss.  but  experience  has 
shown  that  when  the  farming  industry  is  in  the  throes  of  depres.sion,  the 
farmer  is  very  apt  to  blame  business  and  to  hit  out  at  business  and  to  get 
himself  in  a  frame  of  mind  which  the  well-meaning,  self-deceived  purveyor 
of  political  and  economic  nostrums  or  the  cimning  demagogue  aro  only  too 
ready  to  take  advantage  of. 

It  Is  manifest  that  the  representatives  of  farming  communities  and  States 
must  know  better  than  most  business  men.  and  particul.irly  husine.ss  men 
of  the  Kast,  what  ails  the  farmer.  These  men  are  not  only  not  bo  to  criti- 
cized: on  the  cutrary.  they  are  to  be  commended  for  using  their  votes  and 
tlicir  Influence  to  get  remedial  mrasuras  enacted  into  law  and  to  obtain  for 
the!  farmer  a  square  deal.  To  the  extent  that  we  bu.siness  men  are  in  dis- 
accord with  the  agricultural  loaders  in  and  out  of  Congress.  It  Is  not  because 
of  their  efforts  to  promote  the  welfare  of  the  farmer,  which  efforts  we  cor- 
dially ariprove  and  endorse,  but  biHiau.se  not  a  fi!w  of  thi'in  seem  to  be  acting 
under  the  lmpres.sion.  in  cerUain  respects  at  least,  that  it  Is  po.>isil>le  to  aid 
some  soclions  and  callings  of  our  common  country  by  hurting  others. 
Retaliation  vi  no  Remedy. 
OrantcMl  that  It  be  true  that  business  In  the  past  has  not  boon  sufficiently 
conslderat*!  of.  and  lntereste<l  In,  the  neetls  of  agriculture.  Is  that  any  rea.son 
why  aKrlcultiirc  should  now  take  the  winie  reKretlahle  .ind  harmful  .ittllude 
toward  bu.slnesM?  While  "turn  about  Is  fair  play."  it  Is  by  no  nxvins  always 
the  widest  and  most  effective  play.  In  the  present  stage  iif  this  natlnn's  and 
the  world's  affairs.  It  Ik  a  kind  of  play  which  can  bo  indulged  in  only  to  the 
Krave  drlrlii#nl  of  all  eonciTiK^d. 

AmoMK  Ihi'  tlilngN  which,  iin  I  understanri  It.  the  farmer  inoHt  needs,  are 
more  ade<|unte  flnaneliil  f.-irllllicN  and  broader  ni.irk<'ts.  Iliislneiw  ran  and 
nhould  h<'lii  (41  attain  theMe  tliluKN  f'lr  him  but  tli>'  iieeoniiillsliini'nt  of  thi«« 
ol>)iH-u  h;«  bcj-n  rundiTed  ni<ir<>  dirfleiilt  and  iinrertnlii  liy  lIu-  ullltudo  which 
the  li-KLilallve  IivkIith  of  fannliiK  ronsMtiienrhw  In  lli^-  hint  ('nnnriixH  took  la 
ri*«p<«-t  of  tax  rovUlon.  aKahmt  the  advloi  of  rriwldrnl  llurdliiK.  oni'  of  tlio 
truiwl  ami  wliwMt  frlxtidN  the  farniiT  ever  had.  ittnl  will  lie  rurlhnr  IiiipimIinI 
and  ri'UiriliHi  If  certain  rni-iuiunii  now  urK"d  upon  Cnnirriiiw  roiiii'  to  bo 
nnnrtiwl.  I  ntn  far  from  i|iii«ttloiilnK  thn  ikhlllty.  tlin  worthy  purpoNe  and 
wi-llini-nnInK  Intent  of  thone  men  I  ilo  vi<nluri<  to  quradmi  whi'thiiT,  In 
thi'lr  rlKlitooun  /.onl  to  aid  aRrlciilturi<  out  of  It*  pnwiit  ilnprinwlon,  Ihny 
liiivi'  Klven  aufflclenl  Hliiily  and  reflin-tlon  to  m-onondc  lawa  and  <<cnnomle 
tiNtory. 

linriire  tht  M'mktu-Wrfnrh. 
An  apparent  iihort-.<'ui  In  not  nlwnyK  tlm  •uniit  or  iilri»l«ht««iil  nmd  to  Iho 
aim  In  vinw,  >Ki|M<<;lnlly  In  iiKittrrH  of  le(»l«l«llve  iiiiniMiiinnUi  ronrerning 
bUMlnnw.  with  thnirroiniili'i  nffiH-tn  and  rotiiiti>r  nffnct*  A  inonKt-y- wrench 
In  II  owfiil  U«>l.  hut  It  In  pDiverlilnlly  npt.  If  wli'Idixl  by  liiKiiffirh'iitly  pruc- 
tliM'fl  hnmla,  Ui  Ixi  droptMol  Into  Iho  iii.irhlnnry,  with  irouliliwonio  coiumv 
«)U»nr««. 

If  It  hnpiKina  that  ndvnnilty  iM^nlU  n  Kr<'t%l  lirniirli  of  our  imklnnni  ortlvltlm 
or  |iartl<'iil»r  ■iw-tlona  of  our  roiiiiiry .  whr'l  li«r  dii«  to  rnelora  of  an  avolilahln 
rhnrnrlKr  or  to  an  iinforlunaln  ■■oinliliiiitloii  of  oiieotilrollnlilo  rlrfMiinNtniirnn, 
till'  rnniiwly  I*  not  to  Knt  nvnn  by  utrlkliiK  ^iMarlly  nl  <illi«r  eallliiKu  or  otiinr 
■nrtlona  or  t«>  Iiomi  liojtty  InHlalatloti  on  l<<in|Miritry  comlltloiM  'I'hn  mniiwly 
la  to  alt   down  toffnlhnr  and  by  ralni  and  wnll-mranlnK  coniparlaon  of  vlnwa 
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diagnose  the  case,  determine  the  causation  of  the  trouble  and  act  in  unison 
in  finding  and  applying  antidotes  for  the  present  and  preventative  measures 
for  the  future. 

Business  and  the  Farmer  Natural  Allies. 

Statistics  over  many  years  have  demonstrated  strikingly  that  agricultural 
prosperity  and  business  prosperity,  and  agricultural  depression  and  business 
depression,  run  on  parallel  lines  and  are  largely  interdependent.  Un- 
fortunately, that  truth  has  not  been  sufficiently  recognized  as  yet  by  either 
party.  On  the  contrary,  they  have  usually  been  at  loggerheads  and  pulling 
in  divergent  directions,  when,  as  a  matter  of  fact,  they  are  natural  allies  and 
both  have  much  to  gain  from  sympathetic  understanding  and  co-operation. 

So  far  from  counselling  an  attitude  of  antagonism  toward  the  farmers  and 
their  representatives,  1  would  advise  that  your  committee  endeavor  to  get 
into  touch  with  the  leading  farm  organizations  and  representatives  of 
agriculture,  with  a  view  to  establisliing  opportunities  for  comparisons  of 
views,  leading,  it  may  be  hoped,  to  an  endeavor  to  agree  upon  wise  and 
effective  lines  of  policy  and  action  so  as  to  promote  the  e.ssential  and  legiti- 
mate interests  of  agriculture  in  the  only  way  in  which  they  can  be  promoted 
lastingly.  That  way  does  not  run  along  the  lines  of  class- selfishness  or  of 
antagonizing,  and  doing  hurt  to,  other  interests  equally  essential  and 
legitimate.  The  (rue  road  can  only  be  found  by  following  the  signposts  of 
steadfast  adherence  to  tested  principles  of  economic  soundness  and  broad 
enlightened  consideration  for  the  general  welfare. 

Very  truly  yours, 

OTTO  n.  KAHN. 


NA TIONA L  A GRI CULT URA L  CONFERENCE— DELIB- 
ERATIONS AND  RESOLUTIONS. 
A  resolution  in  which  the  United  States  is  urged  to  "take 
such  steps  as  will  immediately  re-establish  a  fair  exchange 
value  for  all  farm  products  with  that  of  all  other  commodi- 
ties" was  adopted  by  the  National  Agricultural  Conference 
at  Washington  on  Jan.  26,  the  Conference  at  the  same  time 
having  rejected  a  resolution  of  the  National  Farmers'  Union, 
offered  by  J.  S.  Wannamaker  of  South  Carolina,  which 
would  have  called  for  a  Governmental  minimum  price  guar- 
ant}^  on  farm  products.  Incidentally,  the  press  dispatches 
from  Washington  the  same  day  reported  Mr.  Wannamaker, 
speaking  at  a  Senate  agricultural  hearing,  as  declaring  that 
agriculture  could  be  saved  from  bankruptcy  only  through 
Government  fi.xing  of  prices  for  cotton,  corn  and  wheat. 
At  this  hearing,  it  is  said,  he  estimated  that  it  would  cost 
the  Government  more  than  '5500,000,000  in  buying  farm 
commodities  to  stabilize  prices.  The  resolution  which  the 
Agricultural  Conference  adopted  was  contained  in  a  report 
from  the  Committee  on  Price  Relations.  The  resolution 
reads: 

Resokcd.  That  it  is  the  sense  of  this  committee  that  the  Congress  and  the 
I'Vesident  of  the  United  States  should  take  such  steps  as  will  immediately 
re-establish  a  fair  exchange  value  for  all  farm  products  with  that  of  all  other 
commodities. 

According  to  the  New  York  "Times,"  the  report  of  the 
Committee  on  Agriculture  and  Price  Relations,  which,  was 
adopted  unanimously  by  the  Conference,  at  the  outset  states: 

The  overwhelming  di'op  in  the  purchasing  power  of  the  American  farmer 
is  one  of  the  salient  features  of  the  drastic  liquidation  that  has  taken  place 
in  the  last  two  years.  The  decline  in  the  price  of  the  things  the  farmer  sells 
has  been  so  mu<;h  greater  than  the  decline  in  the  prices  of  the  goods  he  buys 
that  his  purchasing  power  has  been  reduced  one-half  in  the  briff  period  of 
two  years.  This  unequal  liquidation  of  prices  is  the  primary  cause  of  the 
inability  of  manufacturers  to  sell  their  goods.  It  has  resulted  in  failures 
of  some,  and  the  practical  insolvency  of  many,  of  the  important  industrial 
concerns  of  the  nation.  This  has  been  the  primary  cause  of  disastrous 
unemployment  of  millions  of  industrial  workers. 

The  conference  declares  that  no  revival  of  American  business  is  possible 
until  the  farmers'  dollar  is  restored  to  its  normal  purchasing  power,  when 
expre.ssed  in  the  prices  paid  for  the  commodities  which  the  farmer  must  pur- 
chase, and  the  conference  further  declares  that  by  right  the  men  engaged 
in  the  agricultural  field  are  entitled  to  a  larger  return  than  they  have  here- 
tofore received  for  the  service  they  give  society. 

The  manufacturer  has  in  the  past  quickly  adjusted  his  production  to 
price  recessions,  while  the  farmer  has  not.  When  farm  production  is  so 
large  that  the  product  cannot  be  sold  for  prices  that  will  maintain  a  reason- 
able standard  of  living  on  the  farms,  the  supply  is  too  large.  We  recom- 
mend that  the  farmers  and  the  farm  organiaztions  consider  the  problem  of 
world  supply  and  demand  and  make  comprehen.sive  plans  for  production 
progi'anis  so  that  they  may  be  able  "to  advise  their  members  as  to  the 
probable  demand  for  staples,  and  to  propose  measures  for  proper  limitation 
of  acreage  in  particular  crops,"  as  pointed  out  by  the  President  of  the 
United  States.  ■» 

In  the  future  we  must  insist  that  labor  and  capital  employed  on  the  farm 
receive  from  the  hands  of  the  Governmeut  the  same  measure  of  tariff  pro- 
tection that  is  accorded  labor  and  capital  in  other  industries. 

Another  resolution  adopted  by  the  Conference  on  Thurs- 
day congratulates  President  Harding  "for  ha\nng  the  coiu*age 
and  the  foresight  to  call,  for  the  fir.st  time  in  American  his- 
tory, a  conference  representing  every  phase  of  American 
agriculture."  The  Conference  likewise  recorded  its  commen- 
dation and  approval  "of  those  members  of  the  House  and 
Senate  comprising  the  agricultural  bloc"  who  have  "so  con- 
sistently supported  a  lonsorvative  jn-ogram  for  the  improve- 
ment of  agriculture  and  the  betterment  of  rural  life."  From 
the  New  York  "Times"  we  learn  that  the  following  resolu- 
tions were  submitted  and  adopted: 

1.  Resolrcd.  That  this  (Conference  congratulates  the  President  of  the 
United  States  for  having  the  courage  and  the  foresight  to  call,  for  the  first 
time  in  Aiueri(;an  history,  a  conference  representing  every  phase  of  Ameri- 
can agriculture.  We  commend  not  only  this  action  of  our  I're.sident,  but 
most  heartily  approve  his  clear-cut  and  conservative  address  to  the  Con- 
ference. Wo  commend  the  Secretary  of  Agriculture  for  making  the  Confer- 
ence possible,  and  the  .Joint  Commission  of  Agricultural  Inquiry  for  its 


valuable  published  report,  and  we  commend  and  approve  the  action  of  those 
members  of  the  House  and  Senate,  comprising  the  agricultural  bloc,  who, 
regardless  of  party,  so  early  saw  the  emergency,  and  have  so  consistently 
supported  a  conservative  program  for  the  improvement  of  agriculture  and 
the  bettering  of  rural  life. 

2.  Whereas  the  pre.sent  agricultural  depression  is  admittedly  an  out- 
growth of  disturbed  world  equilibrium  caused  by  war.  Stabilization  of 
agriculture  in  the  future  depends  in  no  small  degree  on  friendly  world  rela- 
tions. 

Resolved.  That  this  conference  of  farmers  notes  with  profound  satisfaction 
the  presence  of  a  world  conference  for  the  limitation  of  armament,  now  in 
session  at  Washington,  and  approves  most  heartily  the  forward-looking 
program  of  the  American  delegates  to  this  conference,  and  trust  they  may 
he  adopted  by  our  own  and  the  nations  of  the  world. 

3.  Whereas  the  surplus  production  of  many  products  of  American  farms 
have  long  found  and  now  find  their  main  market  in  European  countries 
which  are  also  now  large  public  debtors  to  the  United  States.  These  are 
facts  of  importants  to  every  business  interest  in  this  country. 

Resohed.  That  this  Conference,  therefore,  urge  the  Administration  to 
use  its  good  offices  and  its  commanding  position  as  a  creditor  country  to 
aid  In  the  industrial  rehabilitation  of  Europe. 

4.  Whereas  periods  of  rising  prices,  such  as  extended  from  1897  to  1920. 
and  periods  of  falling  prices,  such  as  that  from  the  close  of  the  Civil  War 
until  1896.  work  great  injustice  and  cause  unnecessary  and  acute  friction. 
These  radical  fluctuations  in  the  purchasing  power  of  the  dollar  take  money 
from  some  groups  and  gives  it  to  others.  It  leads  necessarily  to  industrial 
instability.  Inasmuch  as  some  form  of  stabilized  dollar  offers  hope  for 
avc-ting  in  some  measure  this  conflict  and  industrial  losses. 

Reolved,   That  this  Conference  recommends  that  Congress  appoint  a 
special   inve.stigating  cortmiittee  to  examine  various  plans  for  stabiUzing 
the  dollar  and  to  report  any  practical  scheme  which  vvill  minimize  the  mani-  . 
f  St  injustice  between  debtor  and  creditor  and  producing  and  consuming 
classes,  which  result  from  these  shifts  In  the  general  price  level. 

5.  Whereas  owing  to  the  large  volume  of  American  agricultural  products 
which  must  necessarily  be  sold  uopn  foreign  markets  it  is  impossible  to 
formulate  a  .satisfactory  policy  for  American  agriculture  without  a  complete 
knowleige  of  the  coiu-se  and  direction  of  recovery  in  agricultural  production 
abroad. 

Rr-Fohed,  That  this  Conference  recommend  that  the  Department  of 
Agricultm-o  take  the  necessary  steps  to  get  full  information  with  respect 
to  production  and  demand  abroad  and  to  make  this  information  available 
periodically  to  the  American  farmer. 

6.  Whereas  retail  prices  have  not  declined  as  r,^pidly  in  recent  months 
as  have  wholesale  .prices.  The  result  has  been  to  reduce  the  consumption 
of  farm  products  and  to  lower  the  purchasing  power  of  the  city  consumer 
fir  the  output  of  other  industries,  thus  at  once  causing  in  part  and  con- 
tributing materially  to  the  severity  of  the  crisis  through  which  we  are 
pas.sing. 

Resolved,  That  this  Conference  commends  the  measures  that  the  Depart- 
ments of  Justice  and  Commerce  have  taken,  by  publicity  and  otherwise, 
to  reduce  retail  pric&s,  and  urges  more  vigorous  action  thereon. 

7.  Resohed.  That  this  conference  recommends  that  every  instrumentality 
of  the  Govermnent  of  the  United  States  be  exerted  to  put  the  agricultural 
industry  on  a  par  with  other  industries,  both  as  to  remuneration,  education 
and  general  standard  of  living. 

In  adopting  the  report  of  its  Committee  on  Foreign  Com- 
petition and  Demand  the  Agricultural  Conference  went  on 
record  on  Jan.  26,  aceoi'ding  to  a  Washington  press  dis- 
patch, as  favoring: 

Financing  of  exports  through  credits  authorized  by  Congress. 

Investigation  by  the  Inter-State  Commerce  Commission  to  determine 
the  advisability  of  extending  preferential  export  freight  rates  to  agricul- 
tural commodities  not  now  affected. 

Extenson  of  the  provisions  of  the  Webb-Pomerene  Act,  which  provides 
for  combination  of  concerns  for  export  trade. 

Tariff  protection  for  agriculture  equal  to  that  afforded  other  industries. 

Establishment  of  a  tariff  board  to  administer  a  permanent  flexible  tariff 
law,  with  an  anti-dumping  provision. 

Opposition  to  a  tariff  on  potash. 

Increased  support  of  the  International  Agricultural  Institute  at  liomc. 

Assignment  of  agricultiu"al  attaches  to  American  embassies  in  foreign 
countries. 

This  same  dispatch  snid: 

The  report  of  the  Committee  on  Crop  and  Marketing  Statistics,  which 
was  adopted,  urged  the  collection  and  dissemination  by  the  Department  of 
Agrcnlture  of  complete  reports  on  everything  of  interest  to  producers,  a 
Federal  census  of  livestock  every  five  years  and  census  surveys  each  year 
and  a  bieimial  census  of  manufactiu-es. 

Adequate  safeguarding  of  health,  free  circulating!  Ibraries  and  incre^-ised 
school  facilities  were  recommended!  n  the  report  of  the  Committee  on  Farm 
Population  and  the  Home,  which  was  also  adopted.  Other  recommenda- 
tions were:  Study  of  rural  problems,  co-operative  marketing,  appointment 
of  farm  women  on  farm  organizations  and  Federal  and  State  boards,  en- 
couragement of  farm  borne  ownership,  and  an!  ncrease  In  the  number  of 
public  extension  workers. 

Strong  support  was  voiced  by  several  speakers  for  the  financing  of  .sur- 
plus .'American  crops.  Carl  Vrooman  of  Illinois  said  it  was  a  "mon.strous 
spectacle"  that  Europe  was  starving  and  needing  clothes  while  American 
storchou.scs  were  bursting  vvith  .surulus  cotton,  grain  and  other  commodities. 
He  urged  extension  of  credit  to  Europe  to  buy  this  surplus. 

In  one  of  the  formal  addresses  of  the  day  Professor  Richard  T.  Ely  of 
the  University  of  Wisconsin,  speaking  on  "A  National  Policy  for  Land  • 
Utilization."  m-ged  that  the  United  States  lend  Europe  a  "helping hand.' 
He  emphasized  the  point  that  American  farmers  "have  not  raised  more 
food  and  raw  material  than  the  world  needs  or  than  the  world  under  normal 
conditions  could  purchase  and  consume."  He  depicted  the  impoverished 
condition  of  the  countries  of  Europe  that  usually  buy  our  products  and 
the  intense  depression  of  mind  and  discom-agenient  among  the  peoples 
recently  at  war. 

Then  he  went  on: 

"At  the  pixxsent  moment  nothing  is  of  more  vital  importance  for  the 
American  farmer  than  revival  of  hope  and  courage  upon  the  part  of  other 
nations  of  the  world  and  particularly  those  of  Europe.  They  have  tremen- 
dous productive  powers  and  corresponding  potential  purchasing  power. 
Let  us  lend  them  a  helping  hand:  let  them  feel  that  we  are  friendly  toward 
all  .\ustria  and  Germany  a.s  well  as  France.  We  shall  sec  then  a  revival 
of  demand  for  the  product  of  our  American  farms." 

Mr.  Ely  recommended  a  national  policy  of  conservation  be  applied  to 
forest  and  mineral  land  as  well  as  agricultural  land. 

"From  the  point  of  view  of  agriculture."  he  said,  "it  is  imperative  to 
classify  land  with  a  view  to  determining  what  areas  shall  be  devoted  to 
crops,  to  grazing,  to  forests,  since  we  must  have  distinct  policy  for  each  one." 

The  speaker  urged  an  economic  survey  which  would  be  continuous  and 
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uhich  would  make  possible  the  best  economic  asc  of  the  land  and  the 
^ientific  valuation  of  the  land  as  a  basis  for  credit,  taxation  and  sale. 

Professor  Ely  emphasized  the  fact  that  economic  isolation  was  not  possi- 
ble for  this  country. 

At  another  point  he  attacked  the  fallacy  that  huge  issues  of  paper  money 
or  other  methods  of  inflation  could  lower  the  Interest  rate.  For  proof  of 
this  lie  pointed  to  the  results  visible  in  -Europe. 

(.>n  the  -subject  of  price  fixing.  Professor  Ely  said  some  strong  words  as 
follows: 

"Price  fi.xing  will  never  bring  prosperity.  No  price  can  be  mentioned 
which  would  make  all  the  farmers  prosperous.  It  is  quite  conceivable  that 
with  the  price  of  wheat  at  S5  a  bushel  we  should  decrease  the  number  of 
farmers  producine:  wheit  at  a  loss,  but  at  the  same  time  wo  would  have  a 
price  which  would  spall  poverty  to  the  non-agricvilcural  population. 

"Price  fixing  tends  toward  stratification  and  to  a  stationary  economic 
concfition  and  es^ecla^y  would  this  be  the  case  if  it  took  the  form  of  price 
stabilization  through  the  purc'iase  of  surpluses  by  the  Government." 

Gifford  Pinc'iot  of  Pennsylvania,  presenting  the  need  for  a  national  fores- 
try policy,  drew  applause  when  he  told  the  delegates  "there  is  a  group  of  men 
up  here  on  the  hill,  most  of  them  not  farmers,  who  have  earned  the  everlast- 
ing gratitude  of  every  farmer  in  the  United  States  for  what  they  have  done 
for  them." 

Mr.  Pinchot  advocated  a  naional  foretry  law.  to  become  effective  at 
once.  If  the  460,000.000  acres  of  timber  land  remaiflSng  produced  fifty 
cubic  feet  an  acre  per  year,  they  could  almost  meet  the  present  needs,  he 
pointed  out,  adding  that  only  fifteen  cubic  feet  an  acre  was  now  produced. 

Mr.  Pinchot  strongly  opposed  the  proposal  to  transfer  the  forest  service 
from  the  Department  of  Agriculture  to  the  Interior  Department. 

Regarding  yesterday's  (Jan,  27)  action  of  the  Conference, 
a  press  dispatch  from  Washington  appearing  in  the  New  York 
"Evening  Post"  said: 

Union  labor  won  a  victory  in  the  Xational  Agricultural  Conference  to-day 
when  that  body,  by  a  vote  of  83  to  64.  struck  out  of  a  committee  report 
a  recommendation  for  repeal  of  the  Adamson  eight-hour  law.  The  report 
carried  recommendations  as  follows: 

"Immediate  repeal  or  amen'lment  of  the  Adamson  law  covering  the 
national  agreements,  the  savings  thus  effectei  to  be  immediately  reflocte'l 
in  reduction  of  freight  rates;  reoea!  of  the  guarantee  clause  of  the  Esch- 
Cununins  Law;  improvement  of  farm  market  roads  and  developemut  of 
inland  waterways,  especially  St.  Lawrence  deep  waterways  project." 

Warm  debate  was  evoked  by  a  resolution  calling  on  the  miners  and 
railroad  labor  to  readjust  wages  to  living  casts,  which  was  presented  by 
W.  H.  Stackhouse  of  Illinois,  of  the  Xational  Implement  and  Vehicle 
\>wociation. 

Kecomm;'nditions  for  th!i  appiintmeni  of  a  Federal  commission  to  for- 
■nulat<-  a  national  land  policy,  including  all  questions  of  reclamation  and 
irrigjition.  were  adipted  to-day  by  the  Canferent-e.  whi'.-li  also  went  on  record 
as  opposed  to  the  opening  of  any  more  land  for  farming  purposes  until 
norma!  M-onomic  conditions  are  restored. 

Immediate  stoppage  of  devastation  of  forest  lands  was  recommended  in 

the  rrport  of  the  conim:tt:'e  on  permanent  forest  p'jlic.v.  and  adopted  by 

the  '■)nriTence.     The  report  also  recommf^nded  effective  methods  of  fire 

p-  ■.  I  :'.■■'>:-,.  forestry  research,  and  increa.se  in  the  nation's  forest  reserves. 

\  ■■■:-::-;ttf:f^  conclusion  which  wotild  have  put  the  Conference  on  record 

-■'■i'  Lakes-St.  Lawreuce  Watt-rway  project,  was  stricken 

!••  committee  report  came  up  for  adoption  by  the  Con- 

fi-nncf. 

Thi>  conference  also  struck  out  of  the  committee  report  recommendation 
for  n-peni  of  thp  fommoniy  termed  i?uarantee  claus<-  of  the  Transportation 
\''   uh'iti  firi.s  i'>^[  as  a  proper  return  for  railroad.s. 
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session  the  Conference  named  twelve  major  committees  to 
handle  the  problems  which  would  come  before  it.  These 
committees  in  turn  provided  for  the  division  of  their  work 
among  a  number  of  sub-coinmiltees.  The  commiUnps.  with 
their  Chairmen,  follow: 

Agriculture  and  Price  lielations — E.  B.  Cornwall.  Vermont. 

Agricultural  Credit  and  Insurance — S.  F.   Houston,  Missouri. 

Transportation — U.  J.  Waters,  Missouri. 

Foreign  Competition  and  Demands — II.  J.  Sconce,  Illinois. 

Costs,   Prices  and  Readjustments — -H.  L.   Russell,   Wisconsin. 

Crop  and  Market  Statistics — C.  S.  Barrett,  Georgia, 

Marketing  of  Farm  Products — C.   H.  Powell,  California. 

Agricultural  Research  and  Education — P.  E.  Bradfute,  Ohio. 

N.itional  Forest  Policy — Gifford  Pinchot,  Pennsylvania. 

National  Land  Policies — R.  A.  Pearson,  Iowa. 

Farm  Population  and  Farm  Homes — S.  .7.  Lowell.  New  York. 

C:  )-Ordination  of  Slate  and  Federal  Legislation — E.  S.  Brigham.  Vermont. 

Representative  Anderson  of  Minnesota  was  made  perma- 
nent Chairman  of  the  Conference.  In  accepting  the  Chair- 
manship, he  declared  that  the  restoration  of  normal  condi- 
tions in  the  farming  industry  was  dependent  upon  the  com- 
pletion of  readjustment  of  commodity  prices,  of  costs  and 
profits  of  manufacture  and  distribution  and  upon  the  estab- 
lishment of  a  means  of  stabilizing  agricultural  prices  upon 
a  profitable  level.     Representative  Anderson  also  said: 

When  I  consider  the  desperate  character  of  the  situation,  1  could  wish 
th-.t  there  was  some  means  of  'oringing  about  this  condition  by  govern- 
mental action,  but  I  am  siu'e  there  is  no  magic  wand  of  administrative 
action  that  can  bring  about  these  results.  I  am  persuaded  that  they  can 
only  lie  accomplished  through  a  more  efficient  organization  of  the  producers. 

Organization  of  farmers  would  make  possible  the  stan- 
dardization of  the  products  of  many  farmers  wdthin  a  given 
locality  and  thus  increase  the  price  per  unit  for.  the  entire- 
crop,  Mr.  Anderson  asserted.  "I  am  convinced,"  he  added, 
"that  farm  organization  of  a  sound,  wise  and  farseeing  char- 
acter is  the  key  to  a  more  prosperous  and  better  paid  agri- 
euKure." 

With  regard  to  Monday's  session,  the  press  dispatches  said 
in  part: 

William  .1.  Bryan,  who  was  in  the  audience,  was  called  to  the  platform 
late  in  the  afternoon  and  de.scribed  the  conference  as  one  of  the  most  im- 
portant held  in  this  coimtr.v  in  a  long  time.  .Agriculture,  he  said,  was  in  the 
worst  condition  in  thirty  years  and  lie  could  not  .sco  how  there  could  be  an,v 
general  prosperity  until  the  condition  of  the  farmer  was  improved. 

Touching  on  other  ciui-stions  he  declared  that  the  pr(\seut  Congress  had 
done  more  than  previous  ones  "because  I  think  its  more  .scared  than  other 
Congres.ses." 

Praising  the  agriculture  bloc,  he  said  it  was  difficult  from  other  blocs  be- 
cause its  members  had  "acted  openl.v  and  the  others  acted  secretly." 

The  situ  ition  of  the  various  great  farming  sections  of  the  United  States; 
was  described  l).v  their  representatives,  and  the  effects  of  the  depressed 
ag'-icultural  c^)nditions  on  the  allied  industries  were  discussed  during  the 
afternoon. 

John  II .  Hagan,  of  North  Dakota,  speaking  for  the  wheat  belt;  A.  Sykes. 
of  Iowa,  for  the  corn  belt;  James  W.  Morton,  of  (ieorgia.  for  the  cotton  belt; 
II.  Bixb.v,  of  California,  for  the  livestock  producers,  and  K.  B.  C^ornwall.  of 
Vermont,  for  the  Northeastern  agriculturists,  made  suggestions  for  remedial 
me;isures,  most  of  thorn  touching  on  reduction  of  freight  rates  and  retail 
prices. 

Thomas  E.  Wilson,  of  Chicago,  President  of  the  Instituto  of  American 
Meat-  Packers,  declared  that  the  agricultural  depression  had  been  a  great 
factor  in  reducing  "tremendou.sly "  the  value  of  the  packi-r  industry  output , 
upsetting  stability  b.v  forcing  livestock  and  packing  house  products  below 
the  general  level  of  commodity  values  and  "turning  a  small  rate  of  profit 
into  a  large  loss."  The  packer,  he- said,  has  doiu<  everything  within  his 
pjwer  to  assist  agrii-ulturo  in  tiding  over  the  critical  period.  The  farmer, 
he  .added,  "has  done  much  of  his  lii|uidatioii  through  ilie  packer  anil  the  pace 
has  succeeded  in  getting  this  huge  volume  of  production,  surplus  and  all. 
over  the  consumer,  though  at  a  great  lo.ss," 

Mr.  Wilson  suggested  much  might  be  done  by  increasing  meat  con- 
sumption, saying  this  "would  go  a  long  way  toward  restoring  the  parity  Is-- 
twi-en  livestock  and  other  basic  commodities. 

Production,  he  declarrd,  must  be  placed  upon  a  more  sirlentlflc  basis, 
ei^innmles  effected  and  costs  r<-duced. 

Urging  enact miint  by  Congress  of  the  C'appcr-Volstend  bill,  whicli  would 
provide  for  farmers'  lo-operallve  organi/.ations,  ho  .said: 

"I  believe  the  tliiie  has  iM-en  reached  when  n.s.sociatloiis  of  |)roducors.  under 
proper  suptTvlston.  should  sysl^-miiti/.e  the  orderly  iniirkellnR  «if  their  pni- 
du-'.s." 

Further  liiuerlng  of  the  unit  cost  of  farm  pr.idu'Hioii  was  advanced  by 
(  li  irli-jt  11.  Mi'Dowell.  orciilcagu.  representing  the  fertilizer  Industry,  us  the 
first  pmhloni  for  solution  In  st.-ililll/.ini;  agrlcultiire  on  a  prnfltiible  basis.  Me 
rHilinited  tin-  losses  of  the  l'ertlll/.i<r  biislni-vi  In  MI2I  diii'  directly  Ui  agrl- 
culniril  ili-pri-silon  at.  $7.''>. 000. (111(1.  with  almost  th.it  nnuli  iiiiin-  lost  on 
ou'  ■>!  Hilling  piiptir.        I 

The  .Associated  I'niH.s  luiil  tin-  following  (o  Kiiy  (•(igiirdiiig 
Tuesday's  (.Jan.  Ml)  Hcssioii: 

Tlio  eoniinlttem  of  the  .Vgrlculturnl  Conference  hi  orKanlxliiK  io-<luy 
provldisl  III  many  cjiwh  for  illstribUtlnK  the  suI>Jm:Is  before  Mu'in  U>  «ub- 
I'liiiiinltteiai. 

Probnbly  mil-  ouesllon  in  uliicli  the  ilnleguleH  iin>  as  a  wliolo  IntenwtiHl  Is 
(hit(    of  ('iiiiuiiiHllly   rinitiicliiK.      One   iiinnilHr  of  the  < 'iiiiiiiilll<'<*  on    Agrl 
cultural  Crislll   imd  liiHiir.'ilii'e,   nlilcli  liiis  (IiIn  subject  iiiiiler  I'oiuilderutlon, 
•iiKK<>Nt4<<|  (4>-diiv  thai  II  pliiii  i-ould  proliiilily  be  vtorkisl  out   to  prii\  lile  for 
i'oiiiiiiikI  '  I  ilMliliiu  rriiiii  six  iiiolil  lis  In  three  yi'urs        Ills  propiwltloll 

would  I"  I  III-  vviiri'liiiiisliiK,  gniilliiit  iiiid  liinpis-llnn  of  <'iiiiiniodllli<«. 

I'lldnroi-iii.  Ill  III  •'iiiiiiiiodll)  piiper  pri-si-iitinl  by  riiriilerM  by  Ihi'lr  locnl 
biitika.  mill  till-  liiiiiillliig  iif  IliU  |m|ii<r  tlirnUKli  the  rixleriil  Fiiriii  l^iiin 
•I  v»lili-h  Miiiilil  dlii'iiiiiii  It  tliriiiigh  llie  Kisliinil  Koserve  Hyulein 
itiiri*  iigiilimt  the  limiiH  In  the  fnriii  of  i'iTliriciiti"<  of  Inileliliil 
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III  tliK  rciNirt  of  the  Joint  <  'odKri-sMliiniil 
mil   111  i<iir%   1  iiiiinii  •' Mill    r<«-oininendliiK  nil  liit<<rini<<llaln  fitrin  of 
emllt  thill  wiiiilil  |(|>i<  (III'  iigiii  iilttinil  priMliici<rH  working  cnpllitl. 

Live  •tork  priHlucerii  under  one  pliiii  iiii<li<r  i-muilderatloii  would  hnve  (heir 
puiMT  (llM'fiiiiKivl  bv   (hi-  local  liink"  :iiid  nsllifiiijiitivl  by   Iho  Knriii    t,<iitii 
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baiiks  through  the  Federal  Reserve  System.  On  other  commodities,  one 
plan  would  have  leans  made  direct  to  farmers  through  co-operative  loan 
associations,  the  commodities  being  covered  by  proper  warehouse  receipts. 

Extension  of  credit  facilities  to  foreign  countries  to  enable  them_  to  pur- 
chase surplus  corn  and  oats  was  recommended  by  Governor  McCray  of 
Indiana,  Chairman  of  the  subcommittee  of  the  corn  belt. 

A  standard  warehousing  system  for  the  tobacco  belt  was  recommended 
by  Leslie  R.  Smith  of  Massachusetts,  a  member  of  the  subcommittee  for 
the  tobacco  district,  of  the  Committee  on  Costs,  Prices  and  Readjustments. 

J.  Ogden  Armoiu-,  Chicago  paclier,  met  to-day  with  the  Committee  on 
Agricultural  Research  and  Education.  Their  report,  it  was  indicated, 
would  probably  point  out  that  while  further  research  along  all  lines  was 
needed,  special  attention  should  be  direcetd  along  economic  lines. 

Proposals  put  forward  in  the  conference  to  endorse  Henry  Ford's  offer 
for  Muscle  Shoals  and  completion  of  the  St.  Lai^Tcnce-Great  Lakes  water- 
way project  are  to  be  con^dered  by  a  subcommittee  of  the  Transportation 
Committee. 

A  movement  to  have  the  conference  endorse  extension  of  the  War  Finance 
Corporation  by  Congress  for  another  year  is  already  under  way.  Reclama- 
tion, drainage,  co-operative  organization  of  farmers  and  taxation  are  the 
other  matters  under  discussion  by  committees. 

Samuel  Gompers,  President  of  the  American  Federation  of  Labor,  offered 
a  resolution  to  the  Committee  on  Agriculture  and  Price  Relations,  to 
declare  that  men,  engaged  in  the  agricultural  field  were  "entitled  to  a  large 
reward  for  the  services  they  give  society." 

Thomas  Nelson  Page,  former  Ambassador  to  Italy,  told  the  Committee 
that  farmers  should  not  look  to  the  Government  for  aid,  adding  that  all 
wars  were  followed  by  severe  agricultural  depressions. 

Washington  advices  to  the  New  York  "Tribune"  Jan.  24 
said: 

Some  signs  of  differences  in  the  Conference  appeared  after  the  defeat  today 
of  a  motion  by  J.  S.  Wa'namaker  of  South  Carolina,  for  appointment  of 
a  Committee  on  Resolutions.  This  motion  was  defeated  on  the  ground  that 
the  committees  already  appointed  were  expected  to  consider  resolutions. 

Mr.  Wannamaker,  in  a  formal  statement  later,  attacked  the  Conference 
and  declared  that  "about  all  the  farmers  and  farm  leaders  have  to  do  in 
this  Conference  is  to  shake  hands  with  the  President,  meet  some  official 
dignitaries,  partake  of  a  little  ice  cream  and  cake,  and  then  go  home." 

We  also  take  the  following  from  the  "Journal  of  Com- 
merce" accounts  from  Washington: 

Mr.  Wannamaker  said  that  he  was  put  on  a  committee  where  they  sand- 
wiched him  in  between  a  member  of  the  Federal  Reserve  Board  and  a  cotton 
spinner.  He  declared  that  this  was  done  evidently  for  the  purpose  of 
destroying  any  effort  he  might  make  to  bring  into  being  anything  in  the 
shape  of  a  program  for  immediate  financial  relief  for  the  cotton  growers 
and  other  farmers. 

"Any  person  who  is  acquainted  with  my  record  knows  very  well  that  I 
have  fought  with  all  the  energy  that  I  can  command  the  methods  of  the 
Federal  Reserve  Board,"  said  Mr.  Wannamaker.  "I  am  not  foolish 
enough  to  think  that  those  who  sandwiched  me  in  between  tha  Federal 
Reserve  Board  official  and  the  cotton  spinner  were  ignorant  of  my  attitude 
toward  a  financial  agency  which  has  done  more  to  bring  the  farmer  to  his 
present  condition  than  a.11  the  other  agencies  combined." 

Mr.  Wannamaker  said  that  he  was  confident  it  was  the  purpose  of  those 
responsible  for  the  conference  to  destroy  the  farm  bloc. 

The  Southern  cotton  man  declared  that  if  the  conference  failed  to  recom- 
mend immediate  action  for  the  amelioration  of  agricultural  conditions,  the 
real  farmers  would  take  independent  action  and  appeal  to  the  country. 

"The  farmers  mean  business,"  said  Mr.  Wannamaker.  "They  want 
bread,  not  a  stone.  They  want  immediate  action,  not  a  mirage  composed 
of  bright  and  shiny  words.  If  this  Conference  is  to  be  anything  but  a  fake, 
the  progressive  farm  leaders  who  are  here  should  come  together  and  serve 
notice  on  the  invisible  interests  which  are  directing  it  that  they  will  not 
tolerate  any  trifling." 

In  giving  details  of  the  committee  recommendations  to 
the  Conference  on  Jan.  25,  the  "Journal  of  Commerce" 
stated: 

Reduction  of  wages  paid  railroad  labor  and  of  freight  rates  was  recom- 
mended to  the  national  agricultural  conference  to-night  by  a  sub-committee 
on  costs,  prices  and  readjustment.  The  committee  declared  that  prices 
paid  railroad  labor  and  that  of  other  indiis  ries  was  much  greater  than 
returns  received  by  agricultural  labor  and  that  a  readjustment  was  neces- 
Ktry. 

Another  sub-committee  recommended  a  tariff  rate  on  sugar  high  enough 
to  put  sugar  production  in  America  on  the  same  basis  as  during  the  war. 
These  reports  are  to  be  considered  by  the  full  committee  at  a  meeting  to- 
morrow. 

The  Committee  on  Agricultural  Credit  and  Insurance  also  reported  a 
resolution  urging  Congress  to  consider  the  advisability  of  a  plan  for  crop 
insurance,  especially  against  pests  and  elements  and  the  creation  of  a  corp 
Insurance  bureau. 

More  co-operation  between  various  producing  and  distributing  agencies 
was  recommended  by  a  sub-committee  on  market  costs,  studies  and  improved 
business  methods. 

St.  Laurence  Plan. 

Considerable  difference  of  opinion  developed  in  the  Sub-Committee  on 
Waterways  in  its  discussion  of  the  St.  LawTence-Great  Lakes  Waterway, 
opposition  lieing  evidenced  by  New  York  interests;  it  was  understood, 
however,  that  this  proposal  was  indorsed. 

The  report  of  the  C^oimnittee  providing  immediate  credit  for  farmers 
would  have  Congress  create  an  agency  of  the  Government  to  discount 
for  any  bank  or  incorporaU'd  live  stork  loan  association  paper  on  which 
they  had  made  loans  for  agricultural  purposes.  It  would  also  provide  for 
loans  direct  by  this  agency  to  any  co-operative  association  organized  under 
the  laws  of  any  State  where  farm  paper  is  secured  by  a  warehouse  receipt 
covering  the  comntodity  on  which  the  loan  is  sought. 

This  agency  would  also  be  empowered  to  sell  debentures  with  security  of 
not  more  than  three  years,  and  secured  by  such  paper.  Notes  of  the  agency 
could  be  redi.s'counted  by  the  Federal  Kesorv(>  banking  system. 

Extension  of  the  War  Finance  Corporation  from  July  1  next  "until  such 
time  as  may  seem  necessary  and  proper"  was  al.so  recomjnended.  The 
Oonunitteo  also  urged  amendment  of  the  Federal  Reserve  Act  .so  as  to  give 
Federal  Reserve  lianks  authority  to  Tnak<>  loans  direct  to  farmers  with  or 
without  the  indorsement  of  a  member  bank.  This,  it  was  said ,  would  enable 
the  Federal  Reserve  bank  to  prevent  member  banks  from  charging  exorbitant 
rates  of  interest. 

Rcscrrc  Board  Pica. 

Due  representation  of  agricuJtm'e  on  the  Reserve  Board  was  also  recom- 
mended. 

The  Sub-Committee  on  Tobacco  recommended  investigation  by  the 
State  Government,  in  co-op«'ation  with  State  agencies,  of  the  most  economic 


methods  of  production  and  consumption,  kinds  of  tobacco  most  suitable  for 
particular  soil,  and  the  best  methods  of  controlling  insect  pests  and  plant 
diseases.  It  lu-ged  a  standard  grade  for  transporting  different  types  of 
tobacco  and  a  warehouse  system. 

The  Sub-Committee  on  Crop  Statistics  recommend  that  a  census  of 
agriculture  bo  taken  every  five  years  by  the  Bureau  of  the  Census,  in 
co-operation  with  the  Department  of  Agriculture;  that  an  annual  census 
of  acreages  planted  to  various  crops  be  taken  in  the  spring  by  tax  assessors 
in  connection  with  the  listing  of  taxable  property;  that  the  Department  of 
Agriculture  report,  in  addition  to  crop  conditions  and  forecasts  during 
the  growing  season,  the  production  and  value  of  all  crops,  the  quantity 
of  products  on  farms,  the  marketable  surplus  of  crops,  and  that  the  county 
be  adopted  as  the  geographical  unit  for  reporting  crop  production. 

Live  Slock. 

The  Sub-Committee  on  Live  Stock  Statistics  recommended  that  the 
Department  of  Agriculture  declare  and  publish  periodical  balance  sheets 
of  farm  and  range  live  stock  supply  for  each  class  of  animals  and  give 
frequent  reviews  of  live  stock  production  and  the  situation  in  the  United 
States  and  foreign  countries. 

The  speakers  at  the  Conference  on  Wednesday  (Jan.  25) 
included  Governor  Parker  of  Louisiana;  G.  Harold  Powell 
of  California,  managing  director  of  the  California  Fruit 
Growers'  Exchange;  W.  L.  Wagner  of  Chicago;  Carl  Williams 
of  Chicago;  Robert  McDougal  of  Chicago,  President  of  the 
Chicago  Board  of  Trade,  and  J.  M.  Anderson,  President  of 
the  St.  Paul  (Minn.)  Equity  Co-operative  Exchange.  With 
regard  to  Gov.  Parker's  remarks,  we  quote  the  following 
from  the  Philadelphia  "Record": 

Governor  Parker,  addressing  the  Conference,  proposed  as  a  means  of 
combating  the  present  farm  depression  the  opening  of  export  markets 
through  extension  of  long-time  credits  to  foreign  buyers  through  the  Federal 
Reserve  System. 

"Have  the  Federal  Reserve  Bank,"  the  Louisiana  Governor  suggested, 
"send  their  own  representatives  to  the  capitals  of  those  European  nations 
sincerely  desiring  to  purchase  om*  products  and  unable  to  pay  for  them. 
Look  up  the  standing  and  character  of  these  purchasers,  as  well  as  their 
financial  responsibility.  Sell  them  not  on  very  short  time,  as  is  customary 
now,  but  on  six,  twelve  and  eighteen  months,  taking  their  acceptance  with 
the  endorsements  of  the  local  bank  and  the  co-operation  of  the  great  banking 
institutions  of  each  nation,  and  authorize  the  spinners,  manufacturers  and 
dealers  to  sell  their  products  on  equally  long  time,  all  drafts,  acceptances 
and  notes  in  payment  to  be  deposited  in  trust  until  the  claim  of  the  Federal 
Reserve  Bank  shall  have  been  paid  in  full." 

Governor  Parker  told  the  Conference  that  this  plan  "would  afford  almost 
instant  relief,  would  mean  the  employment  of  many  American  ships  for 
carrying  to  those  nations  the  cotton  to  give  profitable  employment  and  the 
foodstuffs  to  keep  many  of  them  from  starving;  would  add.  to  the  value 
and  activity  of  the  merchant  marine;  would  put  energy  and  spirit  into 
business,  and  bring  to  this  country  the  good  vvill  of  all  of  the  older  nations." 

The  Governor  roused  the  Conference  to  great  applause  when  he  called 
on  them  to  put  the  welfare  of  the  nation  above  every  other  consideration 
and  to  work  to  the  end  "to  restore  the  peace,  happiness  and  prosperity  of 
the  whole  nation  and  also  to  agriculture  whose  people  are  now  sorely  tried." 

According  to  the  "Journal  of  Commerce,"  when  Mr.  An- 
derson, President  of  the  Equity  Exchange,  St.  Paul,  pro- 
posed that  the  United  States  should  send  its  accredited 
representatives  to  the  Genoa  conference  of  the  European 
nations,  he  received  an  ovation. 


AMERICAN    TOBACCO    CO.    AND    TWO^ FORMER    ' 
CONSTITUENT  CONCERNS  CHARGED    WITH 
SEPARATE  EFFORTS  TO  KEEP  UP 
PRICES— DENIALS. 

The  Federal  Trade  Commission  in  its  report'of  Jan.  17 
to  the  U.  S.  Senate,  after  an  investigation  made  in  obedience 
to  a  recent  resolution  by  Senator  Smith  of  South  Carolina, 
expresses  the  opinion  that  three  of  the  principal  tobacco 
manufacturing  companies  successor  to  the  old  tobacco 
combination,  namely,  the  American,  Lorillard  and  Liggett 
&  Myers,  have  recently  "engaged  in  conspiracies  with  numer- 
ous jobbers'  associations  to  keep  up  jobbers'  prices  at  war 
levels  and  to  prevent  a  fall  of  manufacturers'  prices,  though 
prices  paid  to  tobacco  farmers  for  leaf  had  fallen  greatly." 

Officials  of  the  companies,  as  shown  below,  emphatically 
deny  taking  any  illegal  measures  for  the  purposes  named. 

The  Commission  gives  its  conclusions  and  findings  of 
fact  substantially  as  follows  [slightly  abridged]: 

Letter  of  Submittal  Dated  at  Waihington,  D.  C.  Jan.  17  1922. 

From  evidence  gathered  in  response  to  a  Senate  resolution  adopted 
Aug.  9  1921,  asking  information  on  the  tobacco  situation,  the  Commission 
here  reports  its  conclusion  that  since  April  1921  the  American  Tobacco  Co., 
P.  Lorillard  Co.,  and  to  a  less  extent  Liggett  &  Myers  Tobacco  Co.,  thre« 
of  the  successor  companies  of  the  old  tobacco  combination,  which  was 
dissolved  imdur  an  anti-trust  decree  in  1911,  have  each  been  engaged  in 
conspiracies  with  numerous  sectional  and  local  jobbers'  associations  to 
keep  up  the  prices  of  tobacco  products  in  the  United  States  through  price 
agreements  and  intimidations. 

During  the  same  period  the  relation  between  supply  of  leaf  tobacco  and 
the  demand  for  it  has  resulted  in  such  low  prices  to  growers  that  tobacco 
farmers  raising  the  more  important  types,  burley  and  bright  Southern, 
have  formed  marketing  associations  to  sell  their  tobacco  crops  co-operatively 

Wliile  the  evidence  indicates  that  in  some  localities  agreements  to  keep 
up  the  price  of  tobacco  products  originated  with  the  jobbers  and  in  others 
were  rather  the  result  of  the  stand  taken  by  the  manufacturers,  it  is  clear 
that  the  movement  could  not  have  developed  so  successfully  on  a  practically 
nation-wde  scale,  as  it  did,  except  for  the  fact,  shown  by  the  evidence, 
that  the  above  named  manufacturers  fostered  and  aided  these  agreements 
and  actively  co-operated  with  the  jobbers  in  carrying  them  out. 

There  was  one  lmport;int  successor  company,  namely,  R.  J.  Reynolds 
Tobacco  Co.,  which  refused  to  lend  any  support  to  these  conspiracies  but 
actively  opposed  them.     In  6pit«  of  strong  pressure  exerted  by  jobbers  and 
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Jobbers'  associations.  The  Reynolds  company  in  this  respect  is  deserving 
•f  commendation. 

Moreover,  two  of  the  companies  refused  access  to  correspondence  flies. 
P.  Lorillard  Co.  refusing  access  entirely  and  the  American  Tobacco  Co. 
In  part,  in  face  of  the  right  of  access  given  us  by  statute.  In  the  ca.se 
of  the  New  England  Tobacco  Conference,  ail  its  correspondence  and 
minutes  relating  to  prices  and  discounts  were  wilfully  destroyed  a  few  days 
before  the  visit  of  the  representatives  of  the  Commission. 

The  Commission's  findings  of  fact  relating  as  follows: 

Jobbers'  Associations  "Greatly  Encouraged  Not  to  Cut  Prices." 
1.. Beginning  with  the  spring  of  1921  there  was  a  nation-wide  movement 
having  for  jobbers'  associations  to  fix  prices  by  eliminating  price  cutting. 
This  movement  was  fostered  and  aided  principally  by  the  American  Tobacco 
Co.,  P.  Lorillard  Co.  and  Liggett  &  Myers  Co.,  followed  by  the  Tobacco 
Products  Corporation,  Bloch  Bros.  Tobacco  Co.  and  the  Scotten-Dillen  Co. 
Combinations  of  jobbers  against  price  cutters  were  greatly  encouraged 
by  certain  circulars  sent  to  the  trade  by  some  of  the  manufacturers  named, 
and  also  at  meetings  held,  each  company  making  clear  that  jobbers  were 
expected  not  to  sell  at  cut  prices  and  that  if  they  did  they  would  be  cut 
off  from  the  company's  list  of  cu.stomers. 

A  few  cases  were  found  where  the  jobbers  went  so  far  as  to  enter  into  a 
signed  agreement  with  each  other  to  maintain  prices.  Such  an  agreement 
was  made  by  Rhode  Island  jobbers  together  with  certain  Massachusetts 
jobbers.  The  Commission  has  in  its  possession  the  original  of  this  agree- 
ment signed  by  18  jobbers.  Letters  in  the  possession  of  the  Commission 
show  cases  of  jobbers  being  actually  refused  supplies  by  some  of  these 
manufacturers  In  order  to  compel  them  to  cease  price  cutting. 

Dirergent  Views  of  Comvariies'  Officers. 

In  asserting  the  legality  of  this  cutting  off  of  price  disturbers,  George  W. 
HIU,  Vice-President  of  the  American  Tobacco  Co.,  writing  on  Aug.  5  1921, 
to  a  jobber  said: 

"It  is  not  our  purpose  here  to  establish  the  price  at  which  our  merchandise 
la  sold:  that  is  a  matter  which  rests  entirely  in  the  tiands  of  our  customers 
in  any  given  community.  We  have  no  hesitation,  however,  in  assuring 
you  that  where  a  customary  price  prevails  in  a  given  community,  we  are 
entirely  within  our  legal  rights  in  removing  from  our  direct  ILst  of  customers 
any  customer  who  by  selling  our  merchandise  at  less  than  the  prevailing 
price  in  that  community  thereby  destroys  the  interest  of  our  company." 

On  the  other  hand.  L.  B.  McKitterick,  President  of  M.  Melachrino 
&  Co.,  a  subsidiary  of  the  Tobacco  Products  Corporation,  writing  to  a 
representative  at  San  Francisco  on  Oct.  14  said: 

"You  can  explain  to  their  jobbers  the  law  as  it  stands  to-day,  which  is 
that  if  a  manufacturer  joins  with  a  jobt>ers'  association  in  compelling  an 
individual  jobber  to  unite  with  the  jobbers'  association  or  agree  to  give 
the  same  discount*,  a  conspiracy  In  restraint  of  the  trade  results  which  is 
absolutely  in  violation  of  the  law.  and  not  only  will  the  manufacturer  be 
guilty  of  conspiracy,  but  also  the  jobbers'  association." 

Evidence  Caters  Only  Period  from  April  1  1921  to  Nor.  1921. 
The  evidence  in  the  report  covers  the  period  from  April  1921  down  to 
Nov.  1921,  but  since  September  the  jobbers'  ac^reements  have  become  less 
effective  through  the  active  opposition  of  the  R.  J.  Reynolds  Tobacco  Co. 
and  someweakening  in  the  support  of  the  American  Tobacco  Co..  owing 
in  part  to  the  fact  that  the  Commi.ss'on's  field  inquiries  were  on  foot  under 
the  .Senate  resolution  and  under  ar  plications  filed  with  the  Commission 
for  the  issuance  of  a  complaint  against  the  American  Tobacco  Co.  for 
resale  price  maintenance. 

Bfmu.ies  or  Rebates  Alleged  to  Have  Been  Given. 

The  Inquiry  Incidentally  developed  the  fact  that  during  recent  years  one 
IsLrge  tob.icco  manufacturer,  the  .American  Tobacco  Co..  has  given  to 
fav.ircd  jobber  customers,  secret  bonuses  or  robat«i.  In  round  amounts. 
ran?lng  from  a  few  hundred  dollars  to  several  thousands  of  dollars  at  a 
time.  These  paj-ments  have  usually  been  made  semi-annually,  and 
rf-oipicnts  have  regardi-d  them  a,"?  .secret  and  confidential.  In  speaking  of 
thcv:  payments,  one  of  the  jobbers  <rtate<!  that  he  regarded  them  as  secret 
rebates:  that  he  looked  upon  them  as  "  'tips'  to  urge  him  on." 

The  for(,-«olng  utatomenta  of  fact  are  supported  by  hundreds  of  letters 
written  by  manufacturers,  jobbers  and  jobbers'  associations,  showing 
these  price  conspiracies  In  many  partfl  of  the  country.  .Some  of  the  letters 
arc  quoted  In  the  nummary  and  many  more  in  the  report  proper.  Many 
rriore  could  not  be  printed  for  lack  of  space. 

Appropriate  Proceedings  Proposed  for  Enforcement  of  Any  Laws  Infringed. 

In  ciiarn  where  the  evidence  dlfirlnsefl  r<-a.son  to  believe  that  there  has 
been  a  violation  of  any  law  which  It  Is  the  duty  of  the  Feder.-il  Trade  Com- 
mlflnlon  to  enforce,  the  CommlsHlon  will  take  appropriate  action. 

f-^f  Toharro  at  Present  in  fyirge  Supply  and  its  Prices  EztremeUj  Lmo. 

2.  Th<T^  la  at  pmscnt  a  large  supnly  of  leaf  tobacco  resulting  chiefly 

,,n  -.  , I. .r.., ...„,.  i„  .u..  -jii.^nfitjr  uwl  for  domcfltic  products  and  for  export. 
'  'Til  for  l«-:if  b.v  the  four  siiccejisrir  comp.'inies  above 

"■   '  ■  '  'Teaiwti  In  1020  ni  compan-d  with  1919,  the  di'creano 

''"  '  if  Ix'lnir  from  $.11  i)er  100  pouniU  for  the  1919  crop 

'"   '  ■  ■    •■   ]"'■• — 1   ff>r  the   1020  croi(.  and  the  dcrroawi  on  "burli-y" 

l.af  1.   '  'fr«im  ^l?,  [XT  UKIrKxinddfortlie  l«l9cror>  to  $17  for  the  1920  crop. 

■''•'  '  '  '  ■  of  tlif  Ir.---  -•  "  .■  1021  hurley  market  was  not  yet  open. 
'''"■  '  ''f  the  hr  cm  crop  of  North  Carolina  and  Virginia 

•-■'''  •■'"rt.   I;.    ,  - - 'i: '/her  than  for  the 

•Ml  fur  !><•  '  'T,  nf)  comparlwm 

all  the  11. Ml  .11.  I,.  .11  ,1,  ■!  1.1  -iinili  '''anilln.i  prlci't 
'  'TOP  !»vir:nr<'l  $1  I   which  Id  nbr>at  th<-  name  an  the  1013 

i''- ■■  •■•      .nd  fthouf,  lialf  tli"  1020  price. 

IniunrHtm  Urged  lo  Prerrnl  Optrntiirn  of  Cnrnrrum  Purrhating  Agmrlen. 

;?.  While  no  mnclimlvp  nvld'-nre  wwi  found  of  rtilhrnlon  Ui  diTpniKi  the 
pTicMi  :,,i.I  i„  tl,,.  i-rowiTuforlhc  10201i;if  It  atHH-nrn  that  n  few  Inrge  biiyiTH 
"•''  -itUin  i»nd  pnrh  fiiirrh.nwd  only  n  riTtiiln  rMTrrtilawn  of 

*""   '  '  ■    common    hiiyin;?   mririrdii   wrre   imed    iinfl    that   iwrret 

pnrrhnar^  wtrrn  mn/|.-  thr<,iitrh  IndciHCi'li-iit  dnnliiT*  whilii  the  ulllmnte 
pnrrh,  ,rr  h.  Irl  f,ff  (hr  rnnrlo't.  or  prartlrnlly  no 

''^'  "  wfi«  fully  drwrilx-d  In  n  rrpttrf  by  thin  <'(>inml«"ilon  t»i  (hn 

"''""  .  -'•^^iifnllvM  on    Drr     ||    |'»',!0  which  rproinnii-tidfvl   Ihit   Ih" 

**<tnpnr»ry  InlunrMnn  nvnlnit,  Ihn  murrt-^mir  rornpnnl<>4  prnhlliirlnK  their 
"**  '•'  '■<.rririr,,n  piirrhAHlnir  ntrrrirti'n  tor  ]rnt  >j>>tnrrii  tw  n-vlvffl  irid  rn'idn 
'  I  thnt  fhey  lif  alwi  prrihllilf<-'1  from  pnriha«lnK  <■!' '-p'   ii"'t<-r 

"  ,  •'^       Thnf  rrport  nnd  rnommcndatlon  wrrn  duly  «ul>tiilll<-<l 

««  thn  At.tom«>y-n<Tn«ml.     Thn  mrnmm«^dntlon  t»  urRnntly  mnnwral. 

Ormimrs  Firrm  rrt-nptrntltt  .letting  Agenrlen  t"r  nutlry  nnri  Itrlghl  Tnharro. 
4.  Thr  rrowrr*.  na  it  r«^iiU.  of  thn  low  itr\ri-n  of  Imf  l,,\,nrrn  i,t  Mif  1070 
fWop.  rirtrnnl/xfl  t.ho  TrI  Mtnto  Totmrro  rirowrm  f 'o-oi^rntlvr.  Aawirlnt.lriii 
In  ttin  bright  Mouthern  liolt  nnd  l.h«>  lliirlny  Tolmcro  f  Irower*  I'lt  oiMTnelvn 
Aswxifttlon  In  IIm  trarlcy  belt.     The  nunntlal  fraturr  „f  bfilh  lli'^w  ffntan- 
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izations  is  that  the  members  sign  a  contract  to  sell  all  their  tobacco  for 
five  years  to  the  co-operativo  organization  only,  with  a  provision  for  liqui- 
dated damages  of  five  cents  per  pound  for  all  tobacco  sold  to  anyone  else. 
The  Burley  Association  having  secured  signatures  to  over  85%  of  the 
crop  is  now  preparing  to  handle  the  1921  tobacco  of  its  members. 

The  bright  Southern  jVssociation  failed  to  secure  in  time  sufficient  signa- 
tures to  handle  the  1921  crop,  and  this  crop  is  now  beit^  sold  through  the 
local  warehouses  as  formerly.  However,  sufficient  signatures  have  now 
been  secured  and  the  1922  crop  will  be  handled  by  the  co-operative  method. 

Meantime  Prices  of  Manufactured  Tobaccos  Are,  It  is  Aliened,  Maintained 
On  High  Level  of  1919. 

5.  Meantime,  the  prices  charged  by  manufacturers  for  their  tobacco 
products  have  remained  practically  constant  at  the  high  levels  attained 
in  1919.  This  is  due  only  in  part,  to  the  fact  that  the  present  manufactured 
products  are  made  from  aged  leaf,  as  is  the  custom,  bought  in  general, 
eighteen  months  or  more  ago,  at  prices  higher  than  the  leaf  prices  that 
are  now  being  paid;  wliile  decline  from  the  continued  high  level  of  manu- 
facturers' prices  has  been  prevented,  in  part,  at  least,  by  the  jobbers' 
price  fixing  agreements  above  described. 

Net  Income  of  Certain  Successors  of  Old  Tobacco  Combine. 

6.  The  net  income  of  the  successor  companies  for  1921  is  not  yet  avail- 
able. As  revised  by  the  Commission,  the  average  rate  of  net  income  to 
investment  of  the  four  above-named  successor  companies  of  the  old  Amer- 
ican Tobacco  combination  decreased  from  21.2%  in  1918  to  12.5%  in  1920, 
while  the  average  for  the  five-year  period  1916  to  1920,  inclusive,  was 
15.8%.  From  figures  covering  a  part  of  the  year  1921  it  appears  that 
the  rate  of  return  in  1921  wUl  be  substantially  greater  than  in  1920. 

This  may  be  attributed  in  large  part  to  two  factors  taken  in  conjunction, 
namely,  the  maintenance  of  the  general  price  structure  in  the  distributing 
trade  thus  protecting  manufacturers'  prices  from  decline,  and  the  low 
prices  paid  for  the  leaf  tobacco  of  the  1920  crop.  Tobacco  manufactvu'ers* 
profits  are  particularly  affected  by  the  great  inventories  of  leaf  tobacco 
carried,  and  by  the  method  of  pricing  them.  Although,  as  stated,  leaf  is 
generally  carried  in  stock  and  aged  some  18  months  before  using,  the 
accounting  practice  of  the  industry  has  been  to  include  this  new  unused 
leaf  in  arriving  at  the  average  inventory  price  at  which  leaf  is  currently 
charged  into  factory  costs.  When  prices  were  rapidly  advancing  in  1918 
and  1919  this  method  of  averaging  the  inventory  prices  served  to  make 
costs  much  higher,  to  lessen  profits,  and  thereby  seemingly  to  justify 
higher  prices  for  manufactured  products.  Now  that  prices  of  leaf  have 
been  rapidly  declining,  the  same  accounting  method  serves  to  make  costs 
lower,  to  increase  profits,  and  thereby  to  require  lower  prices  on  products. 

l(Signed)  Nelson  B.  Gaskill,  Chairman,  Victor  Murdock,  John  F.  Nugent 
and  Huston  Thompson,  Commissioners.) 
Extracts  from  Summary  and  Letters  Showing  Companies'  Attitude. 

(1)  "The  attitude  of  the  American  Tobacco  Co.  is  described  in  a  letter 
dated  May  2  1921.  from  George  W.  Hill,  Vice-President,  to  Harry  B. 
Finch,  Minneapolis,  which  reads  in  part  as  follows: 

"  'We  feel  very  definitely  here  that  when  jobbers  have  co-operated  and 
have  held  such  conference  as  Mr.  Hill  [Percival  S.  Hill,  President  of  the 
American  Tobacco  Co.]  has  suggested,  then  the  manufacturers  can  step 
in  by  refusing  shipments  or  withholding  orders  from  the  demoralizers,  and 
thereby  assist  those  legitimate  jobbers  who  desire  to  make  a  profit.  Where, 
however,  a  condition  of  general  demoralization  exists,  we  feel  here  that 
there  is  little  we  can  do.' 

(2)  "On  May  25  1921  the  P.  Lorillard  Co.  issued  a  circular  letter  to  its 
customers  urging  them  to  sell  at  prices  which  'will  not  prove  an  Injury  to 
our  valuable  trade  marks.'  and  saying:  'We  believe  you  will  agree  with 
U.S  that  it  would  be  a  very  shortsighted  policy  to  continue  to  supply  such 
firms  with  the  means  of  demoralizing  our  accustomed  channels  of  distribu- 
tion. We  trust  it  will  bo  your  pleasure  to  co-operate  with  us  in  preventing 
that  which  is  undesirable.' 

(,3)  "On  June  29  1921  the  American  Tobacco  Co.  issued  a  circular  letter 
over  signature  of  George  W.  Hill,  Vice-President,  describing  the  detriment 
to  the  company's  brands  by  price-cutting  on  the  part  of  jobbers,  and 
saying:  'For  this  reason  we  are  convinced  that  for  the  futiu-e  of  our 
business  we  are  bound  to  prevent,  as  far  as  we  reasonably  and  lawfully 
may  such  demoralization  in  the  trade  so  far  as  our  products  are  concerned. 
This  does  not  not  mean  price-maintenance,  but  it  does  mean  that  where  a 
jobber  is  not  Interested  in  making  a  fair  and  reasonable  profit  on  our  brands 
and  elects  to  sell  our  products,  for  motives  of  his  own,  at  less  than  a  living 
I>rofit,  we  are  forced  to  the  conclusioh  that  ho  is  not  sufficiently  interested 
In  our  goods  to  make  a  desirable  permanent  customer  and  we  shall  feel 
at  liberty  to  remove  him  from  our  list  of  direct  customers." 

(4)  "In  most  cases  when  price  agreements  have  been  made,  tho  effort 
has  been  to  maintain  list  pricis  le.ss  2%  for  ciiah  to  all  retailers.  These 
agrcinnonts  vary  from  forin:il,  signed  agreements  to  oral  understandings. 
(,'onccmlng  a  writttm  agreement  covering  Rhode  Island,  U.  L.  Armstrong, 
President  of  the  New  Kngland  Tobacco  C'onforencc.  wrote  on  July  19  1921 
to  James  A.  Gray,  Vice-President  of  tho  li.  J.  Reynolds  Tobacco  Co. 
as  folUiws: 

"  "The  details  of  this  plan  were  prepared  In  Instriunent  form  and  signed 
by  flfU"*'!!  Jobbers.  Not  only  R.  I.  joblu^PH  hut  out  of  .State  johherH  who 
did  husincKH  In  R.  I.  Kach  jobber  w.as  provided  with  a  copy  of  tlilM  hmtru- 
ment  and  wnt  out  letters  to  his  ctiRtoinrrs  advising  tlioni  of  the  now  toriuii.' 

"The  ( 'oinnilKNion  H<H;ured  thu  original  coi>y  of  this  agreement. 

(5)  "laider  date  of  Aug.  17  1921.  Percival  S.  lllll.  Prcsklcnt  of  tho 
American  Tobarro  <>>.,  arlvisi-d  Leo  i  ('ady.  Jobbers  of  Detroit,  :ut  fiillowH: 

"  'We  find  that  you  are  Killing  our  i>roiluctK  at  a  price  which  we  <-annot 
bellnvo  ylrldH  (inch  a  iniirglii  of  profit  on  our  kooiIn  ii*  would  iniiUti  our 
biixIni'KH  iittriictive  and  we  bi-ll<!ve  that  tlilH  activity  on  your  pari  workH  to 
our  di'trlnient  nnd  the  d.-unago  of  our  priwnl  and  future  dlNtrlbullmi. 
Wi)  have  ili-t)>rmini>d,  thereloro,  aftiT  full  coiiNUIiTntloii  t<i  diNcoiil  Inuc 
yj>ur  n«»'ount  at  Dittroh  .  We  regret  the  ni<(-i«<«lty  but  fiHO  that  the  i)roteO- 
tlon  of  our  liUNlniwN  rnalo'H  this  action  obligatory.' 

(0)  "Alwi.  prior  lo  thiM.  on  .luly  2S.  J.  II.  Itevlll.  flnlea  Mnnnger  of  the 
AmiTlran  Tolmc-o  Co..  wrot«  J.  ('  Lindner,  .SciTetary  of  the  Keld  Tobnroo 
Co.,  iind  iiliK)  I'riwident  of  the  keyHl^me  'robiirco  MiTClmnM  AiMtM-liillon. 
lui  follown:  "For  your  Infurni.-itlon  I  am  plcimiHl  t«  ikIvIb"  you  tluit  after 
a  thorough  lnv>mlli<iiMon  inud<<  by  «nir  Mr.  T.  I'.  O'lloyin  roKiirdliig  Iho 
rliiirm-*  agnlnat  the  Wlrth  Cigar  (!o.,  ("union,  Pa.,  we  have  tllwonllnui'd 
lllll  nccdunl  from  the  dlriu-t  lint  of  tho  AniiTlean  TobiK:co  Co.,  effisMlvo 
lui  of  July  2'Jd.' 

'rtiii  ruiKirl  kIiowm  that  both  Urn  &  <!»<ly  ami  thn  Wlrth  Clgiir  Co.  were 
«ntMHv)iM'n(|y  ri<lniilaU-d  on  the  dlri'«a  ll*t  of  tho  Aninrlcon  Tobafyvi  <"<>. 

(7)  "Iti  II  li'llrr  cliiud  April  |(t  WVil ,  Al.  Jncoby,  Tobao-o  Products 
CoriMirnlliin  Hnl>-a  .MiiniiK'T  In  Itoal'iii  lorrltory,  wrot<i  I,.  MIcliiuila  of  the 
Nnw  York  offlci<  lu  folloMa 

'  I  wlali  Ut  Inronii  ynii  tliiit  tlii'  JiiblH'rw'  Aawirlnlliin  linrn  In  llimlxin  Imvs 
oiiaUwl  llnnkiT.  IU<nm«  \.  Ilitnnlngloii  niiil  I.  Jiowlaohn  from  llieir  orRnn- 
Ixatlon,  nnd  I  am  wllh  tint  uiidi<nilaiidiiiK  timl  :ill  iiiaiiuritrluriTa  with  thn 
nirnptlon  of  K.J  Kxynolda  Co  will  not  alilp  thn  nbovn  mnnlloiuxJ  Jobber* 
any  K<mm))I,  until  thoy  an-  r<illMtal4<<l  In  llui  AiaoOlatlon." 
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Change  in  Policy  of  Tobacco  Products  Corp.  AUribuled  to  Fear  of  Prosecution. 

"The  Tobacco  Products  Corporation  encouraged  the  jobbers'  associa- 
tions for  some  tXtne,  but  after  consulting  its  attorneys,  this  concern  seems 
to  have  concluded  that  there  was  danger  in  going  further  into  the  situation, 
and  on  Oct.  14  1921  tliis  conclusion  is  expressed  in  the  following  paragraph 
in  a  letter,  which  L.  B.  McKitterick,  President  of  the  M.  Melachrino  &  Co., 
a  subsidiary  of  the  Tobacco  Products  Corporation,  wrote  to  E.  B.  Richards, 
San  Francisco,  Sales  Manager  for  the  M.  Melachrino  Co.: 

■'  "You  can  explain  to  their  jobbers  the  law  as  it  stands  to-day,  which 
is  that  if  a  manufacturer  joins  with  a  jobbers  association  in  compelling  an 
individual  jobber  to  unite  with  the  jobbers  association  or  agree  to  give 
the  same  discounts,  a  conspiracy  in  restraint  of  the  trade  results  which 
is  absolutely  in  violation  of  the  law,  and  not  only  will  the  manufacturer 
be  guilty  of  conspiracj',  but  also  the  joblaers  association,  and  they  could 
be  called  to  account  for  their  action  as  well  as  the  manufacturer  could. 

"  'All  of  thi^  means,  that  if  this  complaint  of  the  Federal  Trade  Commis- 
sion against  us  is  brought  to  trial,  it  will  cost  us  a  tremendoxis  sura  to 
defend  it,  and  if  the  jobbers  association  are  placed  in  the  same  predicament 
it  will  cost  them  as  much  or  more  as  there  are  a  great  many  more  parties 
concerned'." 

[Under  the  disintegration  plan  of  Oct.  1911,  as  approved  by  the  U.  S. 
Circuit  Court  in  the  anti-trust  suit  against  the  company  and  its  allied 
properties,  the  American  Tobacco  Co.  was  split  up  into  14  entirely  inde- 
pendent corporations,  among  them  the  Lorillard  and  Liggett  &,  Myers 
companies.  The  case  was  then  kept  alive  by  the  Government,  so  that 
appropriate  action  might  be  taken  in  case  any  of  the  stipiilations  of  the 
Court  should  be  disregarded.  "The  resolution  introduced  in  the  Senate 
some  time  ago  by  Senator  Smith  of  South  Carolina,  which  resulted  in 
the  foregoing  report,  was  intended  to  determine  whether  the  mandates  of 
the  Court  had  been  obeyed.  Compare  disintegration  plan,  etc.,  in  V.  93. 
p.  1122  to  1124,  1603,  1670;  V.  92,  p.  1501— Ed.) 

Thomas  J.  Maloney,  President  of  P.  Lorillai'd  Co.,  in 
denying  the  charges,  said: 

T  emphatically  deny  thase  charges.  There  is  absolutely  no  foundation, 
in  fact,  for  them.  The  Ijorillard  Co.  stands  ready  to  meet  and  disprove 
them  before  any  impartial  tribunal.  I  particularly  want  to  say  that  this 
company  has  in  all  its  policies  obeyed  in  every  respect  the  law  on  this 
subject  as  laid  down  by  the  U,  S.  Supreme  Court,  which  has  several  times 
recently  overruled  the  Federal  Trade  Commission  in  its  unwarranted  attack 
on  legitimate  business. 

Percival  S.  Hill,  President  of  the  American  Tobacco  Co., 
in  circular  of  Jan.  19,  addressed  to  the  company's  jobbing 
customers,  makes  substantial  the  following  remarks  regard- 
ing the  aforesaid  report  of  the  Federal  Trade  Commission, 
pointing  out  that  the  company-  is  charged  with  combining, 
not  with  its  competitors  but  with  its  own  eustoire's: 

Charge  of  Combination  With  Customers  I\fot  Compeiilors. 

1.  WJiile  newspaper  headlines  indicate  otherwise,  the  fact  is  that  there  is 
no  charge  by  the  Federal  Trade  Commission,  as  no  charge  could  with  any 
semblance  of  truth  be  made,  that  there  was  any  combination  or  consp'racy 
between  this  company  and  Liggett  &  Myers  Tobacco  Co.  and  -or  P.  Loril- 
lard Co.  and  -  or  any  other  manufactiu-er.  to  maintain  prices  or  otherwise. 

The  charge  is  that  each  of  these  manfacturers,  including  this  company, 
separately  combined  or  conspired  with  jobbers — jobbers  individually  or 
jobbers  in  local  associations — to  raainlaiu  prices  to  be  charged  by  sMch 
jobbers  for  products  made  by  these  manufacturers  respectively.  This 
com,panv  is  accused  only  of  combining  with  its  own  crisl07ners.  and  not  with  its 
competitors . 

No  charge ,  it  is  understood,  of  Making  Higher  Prices  or  Exorbitant  Profits. 

2.  It  is  not  charged  that  this  combination  between  this  company  and  its 
customers  was  made  in  order  to  put  higher  prices,  or  more  money,  into  the 
pockets  of  this  company,  but  the  charge  is  that  this  company  went  beyond 
what  the  law  permits  in  its  efforts  to  secure  to  its  customers,  distributors 
of  its  products,  a  fair  return  for  their  services,  efforts,  investments  and  risks 
in  such  distribution. 

We  do  not  understand  that  there  is  any  charge  that,  we  have  sought  to 
.secure  for  our  customers  any  exorbitant  or  unreasonable  profit,  and  if  such 
charge  is  made  or  implied,  none  know  better  than  our  customers  that  it  is 
utterly  without  foundation. 

Methods  Employed  to  Prevent  Harmful  Price  Cutting  BeHercd  to  be  -/iistified  by 
Colgate  and  Beechnut  Decision. 

3.  With  reference  to  the  foregoing  charge  we  say  to  om-  customers,  and  to 
all  others  interested:  We  do  earnestly  desire  that  our  customers  may  make 
a  fair  and  reasonable  profit  on  their  business  in  distributing  om-  products. 
We  do  not  believe  that  a  business  can  be  fairly  or  permanently  conducted 
on  a  bas's  that  does  not  provide  for  such .  We  are  aware  that  a  system  of 
contracts  between  manufacturer  and  distributors  to  accom^h'sh  S'lch  is, 
under  the  decisions  of  the  courts,  unlawful,  and  wc  have  had  no  such  svstem 
and  will  have  none  such.  We  have  not  and  will  not  knowingly  violate  any 
law.  This  inHuencea  our  conduct,  but  it  does  not  lessen  om-  desire  that  our 
customers  should  make  a  fair  profit. 

Karly  in  1921  it  was  brought  to  our  attention  that  in  many  sections  of  the 
country  price  cutting  among  tobacco  distributors  had  reached  such  uronor- 
tions  t  hat  many  jobbers  were  actually  losing  money  on  their  t  obacco  bMsi- 
ness,  and  that  som  of  them — especially  among  those  engaged  in  the  "rroc-^ry 
business  with  tobacco  only  as  a  line — were  contemplating  abandoning  the 
business  of  selling  tobacco  and  its  products. 

We  (accordingly!  issued  our  letter  of  .lu'ie  29.  1921  ti-ited  in  part  above. — 
Kd.l  to  our  customers  as  an  effort  to  minimize  .such  price  cutting  on  ou'' 
products.  We  had  been  .idvlsod  that  this  letter,  and  the  action  wo  therein 
stated  we  would  take,  wore  entirely  legal  under  the  derision  of  the  Suo'-erae 
Court  of  the  Tfnited  States  in  the  well-known  Colgate  case.  We  were  not 
iti  conil)lnation  with  any  asso!Matir>n  of  iobbers  anywhere. 

Undoubtedly,  many  of  our  tra\  elling  salesmen  knew  of  such  associations, 
and  were  on  friendly  terms  with  our  customers  who  were  members  of  such. 
Undoubtedly  wc  received  information  from  oiu-  customers  who  were  mem- 
bers of  such  associations.  We  do  not  condemn,  because  we  know  very  little 
of,  the  activities  in  detail  of  such  associations — wc  only  know  that  we  were 
not  members  of  such  and  never  acted  in  co-operation  with  such.  Wo  act^d 
from  time  to  time  on  information  that  incidentally  came  to  us.  after  wc  had 
verified  it,  in  the  protection  of  our  business  interest ,  precisely  as  our  letter 
of  June  29  1921,  indicated  we  would  do. 

We  frankly  believe  it  to  our  interest  that  our  customers  should  make  a  fair 
profit:  we  thought  in  June  1921,  that  our  efforts  in  that  direction  were 
lawful  under  the  Colgate  Case  ["Chronicle"  of  June  11  1919,  p.  2'?791,  and 
we  believe  now  that  they  were  lawful  under  the  more  recently  decided 
Beechnut  Case  ["Chronicle"  of  Jan.  14,  p.  1201.  In  September,  1921,  our 
counsel  was  visited  by  a  representative  of  the  Federal  Trade  Commission, 
and  our  point  of  view  is  shown  by  copy  of  a  letter  written  by  our  counsel 


to  that  representative  of  the  Federal  Trade  Commission,  Mr.  Shinn,  on 
Sept.  15  1921  (Exhibit  "B"  Hereto). 

Only  Non-Pertinenl  Correspondence  Withheld. 

4.  It  is  charged  that  wc  have  refused  to  give  to  the  Federal  Trade  Com- 
mission certain  parts  of  our  files  of  correspondence.  This  is  true,  but  those 
parts  that  wc  refused  to  give  were  only  those  parts  that  could  not  possibly 
involve  us  In  conduct  subject  to  criticism,  but  might  possibly  involve  our 
cusfomers.  The  Federal  Trade  Commission  ha^e  been  given  free  access 
to  all  out  books  of  account,  all  of  the  correspondence  between  our  main 
office  and  field  employees  of  the  company,  and  all  of  the  correspondence 
between  the  company  and  customers  of  whose  price  cu+ting  activities  it 
complained.  We  did  not  believe,  and  do  not  believe,  that  it  would  have 
been  decent  for  us  to  give  to  that  Commission,  except  under  compttlsion, 
letters  written  us  by  oiu-  customers  concerning  their  own  activities.  Our 
position  is  deliberately  stated  in  the  letter  of  our  counsel  to  the  Commission 
of  Oct.  21  1921  (Exhibit  "C"  hereto). 

No  Combination  With  Leaf  Tobacco  Dealers. 

5 .  It  does  not  seem  to  be  definitely  charged  by  the  Commission  that  there 
has  been  co-operation  between  us  and  other  manufa<-turcrs  of  tobacco  in  the 
purchase  of  the  1920  crop  of  leaf  tobacco.  If  such  charge  had  been  made  it 
would  have  been  wholly  false,  and  if  it  is  intended  to  be  intimated  it  is 
equally  false. 

This  report  of  the  Federal  Trade  Commission  will,  of  course,  make  us 
carefully  re-examine  the  legal  propriety  of  every  step  we  have  taken  or 
pronose  taking.  But  it  does  not  in  any  way  change  nor  lessen  our  earnest 
d°s're  that  our  customers  shall  make  a  fair — not  an  exorbitant — profit  in  the 
distribution  of  oui-  products  and  it  does  not  alter  our  determination  to  work 
to  t*iat  end  by  evorj-  means  that  are  prooer  under  foe  law,  and  under  the 
rules  that  obtain  in  the  conduct  of  fair  and  orderly  business. 
Exl;ract3  from  Exhibit '  B,"  Letter  of  J.  Parker,  Counsel  of  American 
Tobacco  Co.,  to  the  Commission,  Sept.  15  1921. 

Reference  to  Letter  of  June  29  1921. 

The  American  Tobacco  Co.,  in  a  circular  letter  issued  last  June  to  all  of 
its  <:nstomers  (but  not  to  any  association  or  clul)  of  jobbers) ,  attempted  to 
make  clear  to  its  customers  that  it  did  not  seek  to  fix  a  pr'ce  for  the  re- 
sale of  its  products  that  should  be  maintained,  because  it  recognized  that 
different  conditions  apply  to  different  s<>ctions  of  the  country;  but  that  in 
different  localities,  in  the  processes  of  natural  competition  between  its 
customers,  customary  prices  among  competing  jobbers  are  natm-ally  estab- 
lished, and  that  when  such  condition  existed  and  these  prices  involved  only 
reasonable  profit  to  the  jobbers,  the  action  of  some  one  or  more  jobbers 
in  a  locality  in  cutting  those  prices  to  an  extent  that  would  give  to  the 
price-cutter  an  unreasonably  low  prof  t  oti  our  product,  would  incvitablj- 
d'ssatisfy  our  other  customers  and  induce  them  to  try  to  supplant  our 
brands  witli  competing  brands  more  profitable  to  themselves,  and  such 
would  work  an  iniury  to  our  business:  that  we  would  feel  at  liberty  to  con- 
sider such  a  price-cutting  what  it  was  in  fact,  to-wit:  iniurious  to  our 
business,  and,  therefore,  and  if  it  persisted,  we  would  refuse  to  sell  such 
pr'ce-cutter. 
Company  Repudiates  Alleged  Illegal  Aclicily  of  Co's   Traveling   Salesmen. 

You  told  me  that  our  traveling  salesmen,  on  the  bas's  of  this  letter,  were 
suggesting  or  promoting  or  co-operating  in  the  formation  of  so-called  price 
maintenance  clubs  among  competing  jobbers  in  various  localities,  which 
clubs  would,  by  agreement  among  jobljers,  maintain  pr'cos  not  only  on 
our  products,  but  on  other  tobacco  products,  maintain  retail  selling  prices 
by  agreement  between  the  jobbers  not  to  sell  a  retail  pr'co-cuttar,  and, 
finally,  would  fix  a  customary  price,  not  by  the  ordinary  processes  of  com- 
petition, but  by  artificial  agreement  among  themselves  who,  but  for  this 
agreement,  would  be  competitors. 

The  activity  of  our  salesmen  in  this  regard,  if  there  has  been  such  activity, 
has  not  been  in  accordance  with  the  d'lrections  nor  wishes  of  the  officers 
of  the  company.  The  threat  by  any  of  oTir  salesmen,  if  suc'i  has  been  made, 
to  refuse  to  soil  to  a  jobber  our  product  because  of  the  low  prica  he  makes 
on  the  product  of  our  competitors,  was  ne\er  authorized  nor  desired  by 
the  officers  of  the  company,  and  in  the  only  case  in  which  it  has  been  stated 
to  us  by  a  jobber  that  such  throat  was  mado.  we  had  ro-)udiatad,  and  this 
was  before  yoiu-  visit  to  me.  We  will  do  our  b«st  to  prevent  activities  of 
our  salesmen  along  either  of  the  foregoing  lines. 


THE  ANTHRACITE  MINE  WORKERS'  DEMANDS- 
OFFICIAL  DATA. 
The  Tri-District  Convention  of  Anthracite  Mine  Workers 
at  Shamokin,  Pa.,  on  Jan.  20,  approved  the  following  de- 
mands for  increased  wiiges  and  other  concessions  adding 
largely  to  the  cost  of  mining: 

Two-Ycar  Contract  Limit — A'o  Individual  Contract.'! — Control  of  Mechanica 

Prices. 

1.  We  demand  that  the  next  contract  be  for  a  period  not  exceeding  two 
years  and  that  the  making  of  individual  agreements  and  contracts  in  the 
mining  of  coal  shall  be  prohibited  and  where  mec'ianical  load'ng  is  done  the 
committee  and  company  officials  shall  have  authority  to  e.stablish  proper 
rates . 

209c    Increase  in  Contract    Wage  Scale — Other  Increases,   I'ic. 

2.  We  demand  that  the  contract  wage  scale  shall  be  increased  20Ct  and 
that  all  day  men  be  jn-antcd  an  increaso  of  SI. 00  per  day,  and  further  that 
t'le  differential  in  cents  per  day  existing  between  classifications  of  labor 
previous  to  the  award  of  the  United  States  Antliracitc  Coal  Commission 
shall  be  restored  and  that  the  rates  applied  in  solid  mining  shall  be  the 
minimum  rate  on  pillar  work  or  second  mining. 

3.  In  conformitj-  with  the  thought  expressed  in  the  award  of  the  United 
States  Anthracite  Coal  Commission  we  demand  that  a  uniform  wage  scale 
be  established  so  that  the  various  occupations  of  like  character  at  the 
several  collieries  shall  command  the  same  wage. 

Eight-Hour  Day — m  Pay  for  Overtime — Dmble  Pay  Sundays  and  Holidays'^ 

4.  We  demand  that  the  provision.s  of  the  eight-hour  day  clause  in  the 
present  agreement  shall  be  applied  to  all  persons  working  in  or  around  the 
anthracite  collieries  coming  under  the  jurisdiction  of  the  U.  M.  W.  of  A. 
regardless  of  the  occutiations,  and  that  in  the  bringing  of  these  employees 
under  the  eight-hour  day  their  basis  shall  be  arrived  at  in  the  same  manner 
as  the  basis  was  arrived  at  In  the  case  of  pumpmen  and  engineers,  plus  the 
increase  demanded  in  Section  2  of  this  document.  .\nd  further,  that  inside 
day  laborers  shall  work  on  the  basis  of  eight  hours  underground. 

5.  We  demand  time  and  half  time  for  all  overtime  and  double  time  for 
Sunday  and  holiday  work. 

With  Check-Off  Prorision . 
(1.    AVe  demand  that  the  next  contract  made  between  representatives  of 
the  anthracite  operators  and  the  United  Mine  Workers  of  .\merica  shall 
contain  a  standard  check-off  provision. 
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7.  Wo  demand  that  all  dead  work  shall  be  paid  for  on  a  uniform  con- 
sideration basis  and  that  wliere  more  than  one  miner  is  employed  they 
sliall  all  receive  tlie  same  rate. 

8.  We  demand  payment  for  all  sheet  iron,  props,  timber,  fore-iJoUing. 
extra  and  abnormal  shoveling  and  cribbing  and  where  miners  are  prevented 
from  woricing  on  account  of  lack  of  supplies  that  they  be  accorded  the 
opportunity  of  making  a  shift  at  some  other  work  at  the  cosideration  rate. 

9.  We  demand  in  the  settlement  of  grievances  that  the  aggrieved  parties 
shall  have  the  right  to  demand  settlement  upon  a  basis  of  equity,  and  If 
such  equity  settlement  is  reque-sted,  the  conditions  of  1902  shall  not  enter 
into  or  prejudice  the  case. 

10.  We  demand  that  a  imiform  rate  of  17  cents  per  inch  be  paid  for  all 
refuse  in  all  kinds  of  mining  up  to  10  feet  wide  and  a  proportional  rate  be 
appUed  for  over  10  feet,  with  the  understanding  that  this  is  to  be  a  mini- 
mum rate  not  affecting  higher  rates  that  esist. 

1 1 .  We  demand  that  where  coal  is  paid  for  by  the  car  it  shall  be  changed 
and  payment  shall  be  made  on  the  legal  ton  basis  of  2,000  pounds  and  that 
dockage  shall  be  eliminated. 

12.  We  demand  that  where  jack  hammers  are  necessary  and  of  advan- 
tage in  the  work  that  they  be  furnished  free  of  charge  to  miner  or  miners 
including  the  power  necessary  to  operate  the  machine. 

13.  We  demand  a  more  liberal  and  satisfactory  clause  in  the  agreement 
covering  the  question  of  miners  who  encounter  abnormal  conditions  in  their 
working  places  and  that  to  correct  this  situation  the  following  quotation, 
"Unless  otherwise  directed  by  the  foreman."  shall  be  stricken  from  the 
agreement  co%ering  this  particular  subject,  and  that  the  consideration  rate 
at  each  colliery  should  be  equivalent  to  the  average  daliy  earnings  of  con- 
tract miners  imder  normal  conditions. 

1 4 .  We  demand  that  the  wage  schedules  be  brought  up  to  date  containing 
all  new  rates  and  occupations,  and  that  copies  be  supplied  the  committees 
and  filed  with  the  Board  of  Conciliation. 

Carpenters  and  Other  Tradesmen  Musi  Be  Paid  Not  Less  than  90  Cts.  Per  Hour. 
1.5.  We  demand  that  carpenters  and  other  tradesmen  be  paid  the  recog- 
nized standard  rates  existing  in  the  region,  which  rate  should  not  be  less 
than  90  cents  p)er  horn-  and  which  trade  rate  should  be  paid  to  all  those  who 
have  served  four  years  at  their  particular  trade. 

1 6 .  We  dema  nd  that  i  n  retrenchment ,  the  laying  off  of  men  and  in  the  re- 
hiring that  seniority  shall  apply. 

17.  We  demand  that  employees  of  stripping  contractors  be  brought  under 
the  general  agreement  on  their  present  basis  of  wages  and  conditions  plus 
the  incrtiase  demanded  in  Section  2  hereof. 

18.  We  demand  that  powder  be  delivered  to  the  miners  at  their  working 
places,  or  as  convenient  as  possible  to  the  working  place,  in  a  safe  and 
careful  manner  by  the  company. 

Full  Eight  Hours  Opportunity  Must  Be  Given  at  Mines  Generally   Working 

Six  or  Seven  Hours. 

19.  We  demand  that  full  eight  hour  opportunity  be  given  to  employees 
at  collieries  which  have  been  working  a,s  a  general  schedule  on  a  six  and 
seven-hour  day.  and  that  where  eight-hour  opportunity  is  denied  to  those 
employees  their  wages  shall  be  reawijusted — this  demand  is  based  upon 
normal  working  conditions  and  does  not  contemplate  the  inclu.sion  of 
accidents. 

We  recommend  that  our  S<»li!  ("ommittee  use  every  effort  to  have  the 
operators  agree  to  some  provisions  in  the  agreement  regarding  the  price 
of  coal  and  rent  to  be  charged  the  cmrloyees. 

The  committee  rocommend.s  that  the  Scale  Committee  to  negotiate  the 
contract  shall  be  composed  of  the  officers,  the  Executive  Board  members 
of  the  three  districts,  together  with  the  resident  International  officers  and 
three  mine  workers  from  each  district  affected,  the  District  President  to 
selec-t  the  three  mine  workers  in  i^ach  di.strict,  subject  to  the  approval  of  the 
Executive  Board. 
Work  to  Be  Suspended  April  1  1922  if  Satisfactory  Agreement  is  Xot  Reached. 

We  further  re<-oramend  that  the  Scale  (Committee  be  instructed  to  perfect 
arrangements  providing  for  a  Rus|>ension  of  mining  an  April  1  1922,  in  the 
event  that  no  satisfactory  agre»;ment  has  Inicn  arrived  at  as  of  that  date. 

Th(-  "Coal  Tradf  .Journal"  of  .Jan.  2."»  .suinmarizos  th*- 
situation  as  follow^: 

Demands. — .\  20"u  lncrea.se  to  contract  workiTs  and  an  advacne  of  $1 
per  day  to  day  m?o  in  the  anthracit"  fields  after  the  expiration  of  the 
eodsitng  wage  aKrwnient  Ik  demandetl  by  union  workers  in  that  are  who 
doMHl  a  .>-<lay  trl-<liHtri<;t  convention  at  Sharaokln,  I'a.,  last  Saturday. 
Coupled  with  Ihln  d'onand  wa«  the  threat  that  the  miners  would  quit  work 
April  1  If  a  satisfactory  aicrt^mcnt  had  not  been  negotiated  with  the 
op*TatorH  by  that  date. 

The  HUKK'titlons  that  th<T«-  he  a  ntriki!  ui]leK.s  all  of  the  demands  of  the 
waif"  M-.iI.-  .'.rniMllN.:  '19  in  number)  were  granted  by  the  productTs  met 
*  from  the  attending  delegatcH. 

'Ii'-rr  may  havi;  bwn  of  an  underlying  .spirit  of 
C'lr.  the  flTKt  day  of  the  convi-nljon  whi-n  John  L. 

!>».•■  '.  of  the  U.   .VI.   W..  declared  that  the  iiiiimi 

of  mlr.  wnulrl  tioi   yli-ld  ground  In  upltc  of  ri'ductlons  that  might 

tak'  I  .imli,:)  ■llstri<-l«  ttr  In  Hplte  of  reductions  In  other  IndUKtrii'H. 

A    -  would  b«  a  bafkward  step,  and  the  union   "will 

's'.  .  :i  ir  ii  ri-<i'iir-^  ifi  industrial  conflict  to  avoid  It." 

isuriT  (ir's-n  also  added  thdr 
no  cut  In  pay. 
.    of  the  Kenyoii  coal  tilll.  now 
«i  '  ilu^d  In  the  convention  going  on 

mairrt  in  oi>[xmt  on  to  the  Inbrw  program  ri-put<»l  tn  be  entiTlalni-'l  by 
llx)  Httnuuir  from  low.i.  "If  ihr  i;.ri',.iri  bill  pal«»H^»l,"  iiald  Mr.  Murray. 
"It   would    privint    yi.ii    r    i.  ^m    •■v<t   getting   Into   anoihtT 

eontm-nrr    The    rr]..i     u.     |,  rnrr.    but   If   no   agr<.«.mi.nt    Is 

ri»rhnfl.  tl.  ■!  Ki^^ps  In  and  miyn    'No  Hlrlke;  you  will 

bavn  to  »< ■  rm  lit  roinpulfuiry  arbitration." 

l'.Va«hliu-  ■,   Jan.   2-1.;      Although   high   ofrirlalu   of   the 

'>Ovnrntiii-i  .i.vj  ovrr  th'    !>'■     i''ill'v  '-f   i  ir' rur.il  ulrlUi'  of 

cn«l  minn  ,K  »i„ih   >■  fiiOilx.   IhU 

•111  not  o.t  ffiT  til"  "•  .imii-d  nil  lt« 

rr«ourrr«  I  ,,r  ,,,■  ■;,  inoii  iinri  itr)<ilrallr)n. 

Opftm'.i'  -I  ,.,■    ,,f  i|,„  priMliD'Ing  lnl.<.r<'<ilii  have  InformKl 

"  ,   must  iiliiii-  Ihrlr  iitMTJitloiw  on  it  noiiunlnn  hn*\H 

"  •   tho  fiit'iri'  •*Itti    tiuh   n»(iiinionl«-<l  flilils  .m  llii^ 

'■  la        It  I  ■11  till,  pnrt  of  IIk' Mix  rit'im 

*'  r  Ui  liri^li  ikf  In  till' blMiniliKiii.!  rii Mil 

»!■ 

>|ii  nttt  antlripttUi  th"  Hiiin<<  dlfflcully  In  di-nllng 
"'  Ion.      .H<»  far  (w  aclvlr<^  n**>'lv<«l  H'Tm  go.    iiifhrn- 

'''  .ifp   romiTfKnl   ovrr   lh<'  r(ni-«tloll   nt  till'    li'W    •will" 

"  .  IT  fill  iirx  r>f  unionism 

'  :(.      If  ilif  rrnl  -ar-ipr-  rtintrovrrsy  prtir«>»U  to  thr  jKjInt  of  a 

'  ■■"nt    rn'-.lr  l.lnTn   Is   liltin   doubt    that    Ihn   nofl 

mII  arriiii  irvl  thnt,  it  lo-lh«v«|nnll)  bait  I"  will 

bf)  wkKiKl  .«x,»iiwit  unionism  in  Km  oml  i  ■       -lunlry.      .Muny  iini'luHng 

IntfTr-fU  ari'  .-onvlm-ixl   ihat   mi  innrn   ,  llm«'  for  nucli   .«   <<.nU^t 


could  be  selected  than  in  the  year  1922,  when  few  of  tham  are  making  money 
and  when  many  of  them  are  losing  it. 

The  General  Committee  of  Anthracitft  Operators,  in  a 
statement  issued  Jan.  24,  said  that  the  granting  of  the  in- 
creased rates  of  pay  mentioned  would  mean  an  advance  of 
at  least  SI  30  a  ton  in  the  mine  price  of  domestic  sizes  of 
hard  coal,  while  time  and  a  half  pay  for  overtime  and  double 
time  for  Sundays  and  holidays  would  still  further  increase 
labor  costs  and  correspondingly  the  prices  for  coal. 

Digest  of  Statement   Issued   bv   General   Committee  ot  Anthracite 

Operators. 

Wage  demands  of  209c  increase  in  contract  rates  and  $1  a  day  increase 
for  all  day  men,  if  granted,  would  mean  an  increase  of  at  least  SI  30  a  ton 
on  the  mine  price  of  domestic  sizes  of  anthracite — grate,  egg,  stove  and 
nut^ — which  the  consumer  would  pay. 

Other  demands,  like  that  for  time  and  a  half  for  overtime  and  double 
time  for  Sundays  and  holidays,  would  also  increase  labor  costs  and  corre- 
spondingly increase  prices. 

As  calculated  by  the  anthracite  producers,  the  average  total  mine  cost  of 
a  gross  ton  of  anthractie  is  $5  55,  of  which  $3  92  is  labor  cost.  These 
fig-.u-es  are  for  the  first  half  of  1921. 

It  has  also  been  shown  that  only  60  ^Tj  of  Jtntharcite  shipments  are  Of  the 
prepared  domestic  sizes,  10%  pea  coal  and  the  remaining  30%  "steam 
sizes."  which  always  sell  below  production  c<5st. 

With  the  bituminous  industry  in  a  slump  which  cut  down  the  working 
time  about  60%  in  December  1921.  and  put  prices  at  the  lowest  point,  it 
has  been  impossible  for  anthracite  steam  sizes  to  compete  with  soft  coal. 
There  has  been  almost  no  demand  for  pea  coal,  and  producers  who  have 
storage  facilities  consequently  have  hundreds  of  thousands  of  tons  of  pea 
and  buckwheat  sizes  in  stock.  Smaller  operators  who  have  to  move  these 
sizes  as  mined  were  obliged  to  take -any  mine  price  they  could  get. 

It  is  clear  from  this  that,  with  the  existing  situation  in  small  sizes  likely 
to  prevail  through  the  coming  year,  any  increase  granted  to  the  mine 
workers  must  be  applied  entirely  on  the  prices  of  the  prepared  sizes,  or  60% 
of  the  output. 

Using  the  labor  cost  of  the  first  six  months  of  1921  ($3  92  per  gross  ton) 
as  a  basis,  the  increase  in  labor  cost  if  the  wage  demands  were  granted 
would  be  78.4  cents  a  ton  on  the  total  production.  Applied  to  the  pre- 
pared sizes,  or  60%  of  the  production,  it  works  out  to  SI  30,  as  given  above. 

The  operators  have  appointed  a  Wage  Scale  Committee, 
headed  by  S.  D.  Warriner,  President  of  the  Lehigh  Coal  & 
Navigation  Co.,  Philadelphia,  Pa.,  to  meet  with  the  Wage 
Scale  Committee  of  the  miners  as  soon  as  a  conference  is 
authorized  by  the  union. 

The  matter  is  first  to  be  passed  upon  at  the  International 
convention  of  the  union  at  Indianapolis,  Ind.,  on  Feb.  17. 
No  definite  rejection  of  the  demands  is  expected  until  the 
joint  conference  is  held,  and  then  the  negotiations  will  be 
taken  up  by  subcommittees,  which  probably  will  meet  in 
New  York. 


RAILROADS    WERE   IS    POOR   CONDITION   PRIOR    TO 
FEDERAL  CONTROL— IN  OPINION  OF  EX- 
DIRECTOR  GENERAL  MINES. 

Walkt-r  I),  nines,  former  Director  General  of  Raih-oads. 
testifying  before  the  Interstate  Commeree  Committee  of  the 
Senate  Jan.  24,  expressed  the  belief  that  the  railroads  as  a 
whole  were  in  better  shape  at  the  end  of  Federal  control  on 
Man-li  1  1920,  tlian  they  were  when  taken  over  by  the  Gov- 
ernment on  Jan..  1  1919.  He  tvlso  presented  figures  to  show 
that  labor  was  not  ineffiricMit  during  the  war,  but,  in  fact . 
more  efficient.  The  roads  have  filed  claims  with  tht;  Hail- 
road  Administration  amounting  to  from  .S>sO. 000,000  to  SlOO,- 
000  because  of  "labor  inefficiency." 

.\s  rcportfd  ill  ttic  "\"<  w  y<irk  Times."  Mr.  Hines  further 
Kaid: 

Mr.  Illncw  also  ^ai<l  lliul  III.'  pii.s.si.Kr  of  the  light  hour  law.  which  <aU(te<l 
an  lniT«!as<5  In  the  number  of  employees,  probably  had  given  riKC  to  nils- 
lead'ng  reports  an  to  Inerfii'lenc.v. 

I  sing  tr.iffic  units  p<T  man  hour"  as  the  ba.sls  of  "meaKurinK"  l.ibor.  Mr. 
Hlni-s  srilfl  these  unMs  hid  Incniaiied  from  H2  In  191.'")  —  lK'for(<  the  Adnins*)n 
fight  hour  law  was  piinM-d  lo  9<>  in  11117  and  HMS  M  i.ntrnjiieiit  contml 
years),   '00  in  1019  anil   101   In  192(1. 

The  nntlonn  rallro.ids  w.rr  In  disreputable  nhapo  when  they  weni  tiikon 
fiver  by  the  tioviTiinirni  .  hiK  roiKlitlonR  wens  Improved  under  K«Mleml 
c-ontrol,    Mr.    Illn«.s   said. 

•The  not  Ion  Hint  I  lie  nillroiuls  wi  re  broken  down  by  th«  Oovcrnniont  wan 
wh'illy  contr.iry  lo  llie  fai-ts,"  Mr.  Illnes  Kiild. 

Th^  Is  prove«l  by  I  lir  phenoniiiml  Iniff  Ic  vsblch  vtaa  Huctwtiifully  hantllml 
1920.  ■  ho  nddcsl 

During  Kisler.ll  mnlrol  the  ro.Kls  wito  oiiernte<l  by  the  wiinii  pnicllrni 
liillniiid  inin  wh>  opiTiitisI  lliiiii  bifom  and  since  Kixliinil  control.  K^tx""'" 
of  our  n-gl  ithil  illr.-.uin.  lan  Im<  s.'  inbiil  In  vahl  for  anything  Indicating  it 
liroketi  down  eomllllon  of  tin*  pr>i|i<i'' li". 

On  (III- rontriiry .  Mr.  Illiiif,  iriAini  iiliu'il.  t  li"  ri'iMnls  i 
pniixTlIrs  hiid  iMsin  Kiibsfaiil  liilly  iimliit  liim-d  ixi.'iit  f" 
rnlU.  tli<«  nn'l  bnlliinl  u|H>n  Niinii-  ol  Iho  rniidH. 

Mr.  Illni.iiquil4.<l  till,  ninirl  lift 'firl  l(    Uriiy.  now  I'nwiilmit  of  the  l^nlon 

IViiirii   ttiul  forini-rly  illriMi<ir  ..f  ,  (or  tin'  Itnllnuiil  Adinliilstriillon. 

In  Mil..  r.i.-ir<   Mr     <  tr:.  ,■  ,u) -.  I  ll..  ..   jirlmii  rctnolis  why  Iho  « fovon- 

loti  of  111.-  i.,..a«  was  the  K<ui€.riilly  bati  condlllomi  of 


th.il  the 
ir(  'ige  of 


I  I  Mil  Imi|  ii'iirlii'd  «uch  n  I' 

iiIkI  »»iTr  hliH  ki'l  iiii'l  ''."■ 

sIl'IlM  Mini  IlilindllriU'U'n   WCI'll  M>  • 

1 1««    iir  inulni  ili.liii/  il."  t-.|iit|iiii' 

'  It.illway   I  I '  I    ..vliiu  1  •• 

"Knvorjibln  In  "'I  In  I  lli' 

i<i  show  liven   Uii*..    i.ftiili       i,|,....ill>    «lin-«.  liu.i«j,"' 
i'ip<st«l   as   iiii(.iti|il<iyin>'iii    Iiiikmk' 


.  ,.  lir  Ir.-icks 

'    .iikI    titl' 

l.rniM'r  fuclll- 

■>1r  lllri«-<  Mild 
ir>4  and  IliJJoUKhi 
■  rridonc/   IS  Ui  Ih> 
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EQUIPMENT    TRUSTS— FURTHER    LARGE    SALE    BY 

UNITED    STATES— AMENDMENT    GREATLY 

INCREASES  THEIR  SALABILITY. 

The  War  Finance  Corporation  in  a  statement  issued  by 
Managing  Director  Eugene  Meyer,  Jr.,  on  Jan.  22  announced 
that  the  Director-General  had  addressed  a  letter  to  all  rail- 
roads of  which  the  U.  S.  Treasury  still  holds  issues  of  equip- 
ment trust  obligations  no  part  of  which  has  yet  been  sold  by 
it,  asking  [in  order  to  increase  the  saleability  of  its  holdings] 
that  he  be  permitted  to  subordinate  to  the  remainder  of  the 
issue  [which  remainder  he  might  then  sell]  not  alone  the 
last  five  maturities,  1931  to  1935,  or  any  one  or  more  of 
them,  but  such  portion  of  the  maturities  of  any  year  as  he 
may  determine.  The  original  agreement  was  described  in 
"Chronicle"  V.  109,  p.  1688,  1955,  2406;  compare  also 
"Railway  &  Industrial  Section,"  p.  4. 

The  official  statement  says: 

The  amended  clause  will  read  as  follows: 

"Eleventh:  Upon  request  of  thp  holder,  or  holders,  of  all  the  notes 
which  by  their  terms  shall  be  due  and  payable  in  any  year,  and  upon  pre- 
sentation of  such  notes  for  that  purx>ose  the  trustee  shall  stamp  thereon, 
or  upon  such  part  thereof  as  said  holder,  or  holders,  may  designate  and 
request,  the  following  words: 

"For  value  received  and  as  an  inducement  to  piu-chases  of  unstamped 
Notes,  the  holder  of  this  Note  has  caused  the  same  to  be  stamped  pursuant 
to  Article  Eleventh  of  the  Equipment  Trust  Agreement  mentioned  in  the 
Note,  and,  as  provided  in  said  Article  Eleventh,  the  unstamped  Notes  shall 
be  payable  in  preference  and  priority  to  the  stamped  Notes  out  of  any 
moneys  received  or  collected  by  the  Trustee  under  said  Equipment  Trust 
Agreement  upon  enforcement  of  its  rights  or  remedies  in  case  of  a  default 
of  the  Carrier." 

For  the  present,  it  is  the  purpose  of  the  Director  General,  upon  the 
execution  of  the  supplemental  agreements  making  the  amended  clause 
operative,  to  makes  sales  of  railroad  equipment  trust  obligations  under  an 
arrangement,  to  subordinate,  on  the  part  of  the  Government,  approximately 
33  1-3%  of  the  principal  amount  of  each  maturity;  and  the  Director-General 
will  be  prepared  to  sell  66  2-3%  of  issues  of  equipment  trust  obligations, 
unsubordinated,  at  par  and  accrued  interest  to  date  of  delivery.  The 
Railroad  Administration  will  thus  retain  the  one-tiiird  subordinated  part 
of  all  serial  maturities. 

j^From  Jan.  20  to  26  the  Director-General  of  Railroads 
announced  that  he  had,  with  the  consent  of  the  President, 
confirmed  additional  sales,  at  par  plus  accrued  interest,  of 
railroad  equipment  trust  certificates  now  held  by  the  Gov- 
ernment in  amounts  below  stated.  The  larger  part  of  these 
additional  sales,  it  should  be  observed  (compare  also  adver- 
tising pages),  are  made  conditional  upon  the  execution  of 
the  foregoing  amendment,  which  makes  possible  the  subordi- 
nating of  a  larger  portion  of  the  several  issues  than  first 
authorized,  thereby  giving  the  unstamped  certificates  pref- 
erential security  as  to  principal  and  interest. 

Sales  of  Equipment  Trusts  by  U.  S.  Government  from  Jan.  20  to  Jan.  26. 

(1)  On  Jan.  20  to  Robinson  &  Co.,  New  York:  Toledo  &  Ohio  Central 

RR.,   1923-1935,   inclusive . .81,882,400 

Total  amount  of  equipment  trust  certificates  sold  by  the  Government 

to  date,  at  par  plus  accrued  interest,  is  $166,108,500.  This  sum  does  not 
include  the  payment*  on  accounts  of  the  Jan.  15  1922  maturities,  which 
aggregate  more  than  $10,000,000. 

(2)  On  Jan.  22  to  Guaranty  Co.  of  Now  York:  Chesapeake  &  Ohio  RR., 

Series  13  and  Series  13-A,  1923  to  1935,  inclusive $x6.567.600 

Z  This  sale  comprises  two-thirds  of  all  the  maturities  of  these  equipment 

trust  issues.  The  Government  will  hold  the  balance  of  one-third  of  all 
maturities  stamped  as  subordianted,  in  accordance  with  the  agreement  as 
amended,  under  the  plan  recently  announced. 

(3)  On  Jan.  24  to  Guaranty  Co.  of  New  York:  Southern  Ry.  Co., 

1923  to  1935.  inclusive. $5,946,000 

This  sale  comprises  two-thirds  of  all  the  maturities  of  these  equipment 
trust  issues.  The  Government  will  hold  the  balance  of  one-third  of  all 
maturities  stamped  as  subordinated,  in  accordance  with  the  agreement 
as  amended,  under  the  plan  recently  announced. 

(4)  On  Jan.  25  sales  were  announced  as  follows: 

(a)  To  Guaranty  Co.  of  New  York:  Hocking  Valley  Ry.  Co., 

Trust  Nos.  32  and  32-A,  1923  to  1935,  inclusive Sl,638,000 

(6)  To  Freeman  &  Co.: 

Chicago  Rock  Island  &  Pacific,  1923  to  1935,  inclusive 4,690,000 

Kansas  City  Southern,  1923  to  1935.  inclusive 551.200 

Chicago  Indianapolis  &  Louisville,  1923  to  1935,  inclusive 600,600 

(c)  To  Bankers  Trust  Co.,  Dominick  &  Dominick,  Hornblower 

&  Weeks,  Marshall  Field,  Glore,  Ward  &  Co.  and  Harri- 
son, Smith  &  Co.: 
Missouri  Pacific,  Trust  Nos.  41,  41-A,  41-B  and  41-C,  1923 

to  1935,  inclusive 6,016,400 

(d)  To  Speyer  &  Co.:  St.  Louis  &  San  Francisco,  Trust  Nos.  71A-, 

li.  71-B,  71-0,  71-D,  71-E,  1923  to  1935.  inclusive 8,310,500 

(e)  To  Corn  Exchange  Bank:  Mobile  &  Ohio  RR.  Co..  1923  to 

1935.  inclusive. 351,000 

(f)  To  Bankers  Trust  Co..  Union  Trust  Co.  of  Pittsburgh,  Domi- 

nick &  Dominick,  Hornblower  &  Weeks,  Harrison,  Smith 
&  Co.  of  Philadelphia  and  American  Exchange  Securities  Co.: 

Baltimore  &  Ohio,  1923  to  1935  inclu.sive ..10,284,700 

These  sales  [of  Jan.  25),  which  total  $32,442,400,  comprise  approximately 
two-thirds  of  all  the  maturities  of  these  equipment  trust  issues .     The  balance 
of  one-third  of  all  maturities  will  be  stamped  as  subordinated,  in  accordance 
with  the  agreement  as  amended,  under  the  plan  recently  announced. 
(6)  On  Jan.  26  to  Loe,  Higginson  &  Co.,  New  York,  amounts 
aggregating  $.537,500,   vis.: 

Kansaa  City  Terminal,  1923  to  1927,  Inclusive $62,500 

Terminal  Railroad  Association  of  St.  Louis,  1923-1927.  incl..       114,000 

Indiana  Harbor  Belt,  1923-1927,  inclusive 196,500 

Monongahela  Railway,  1923-1927,  indusivo 164,500 

(6)  Also  on  Jan.  26  amounts  aggregating   6,529,900,  subject  to  the  execu- 
tion of  the  amendment  to  the  subordinate  provisions  of  the  equipment 
trust  agreoments,  viz.: 

(a)  To  Guaranty  Co.  of  New  York  and  associates: 

Pere  Marquette  Railway  Co.,  1923  to  1935,  incl $5,834,400 

(6)  To  Harris,  Forbes  &  Co..  New  York: 

Maine  OoBtral  Railroad  Co.,  1923  to  1935,  inclusive 695,500 


These  sales  comprise  approximately  two-thirds  of  all  the  maturities  of 
these  equipment  trust  issues.  The  balance  of  one-third  of  all  maturities 
will  be  stamped  as  subordinated,  in  accordance  with  the  agreement  as 
amended  under  the  plan  recently  announced. 

The  total  amount  of  equipment  triist  ce.-tificates  sold  by  the  Government 
to  date,  at  par  plus  accrued  interest,  is  $218,132,100.  Other  sales  are  under 
negotiation,  announcements  of  which  wiU  follow  as  soon  as  consummated. 

[The  War  Finance  Corporation  on  Jan.  20  annoimced  that  the  advance 
of  $1 ,400,000  to  the  Chicago,  Indianapolis  &  Louisville  Ry .  made  on  March 
14  1919  and  of  $2,355,000  to  the  Southern  B^.  made  on  Dec.  30  1918  under 
the  war  powers  of  the  Corporation,  has  been  repaid  in  full.] 

The  Government  has  now  sold  as  above  indicated  $218,- 
132,100  of  the  approximately  $324,000,000  equipment  trusts 
recently  held  by  it  and  a  further  amount  of  approximately 
$10,000,000  matured  and  was  paid  Jan.  15  1921  (as  also  in 
1920) ,  after  allowing  for  the  amounts  subordinated  as  afore- 
said, which  are  reserved  by  the  Government,  leaving  $69,- 
730,000,  as  follows: 


EQUlpment  Trusts — (1)  Approximate  Amounts  Originally  Owned  by  V . 
(2)  Amounts  Still  for  Sale  tiy  It.  omUting  Amounts  " Subordinated" - 


S.  Government; 
-See  Abotie. 


Road — 
Ala  Great  South. 

Ann  Arbor 

Ateh  T  &  S  Fe 
All  Blrm  &  Atl.. 
Atlantic  Coast  L 

Bait  &  Ohio 

Boston  &  Maine. 
Burr  Roch  &  P.. 
Caro  Clinch  &  O. 
Cent  RR  of  N  J. 
Charl  &  W  Caro. 

Ches  &  Ohio 

Chicago  &  Alton. 
Chic  Burl  &  Q 
Chic  &  E  Illinois. 
Ch  Ind  &  Loulsv. 
Chic  Great  West. 
Chicago  Junction 
Chic  Mllw  &  St  P 
Chic&  Nor  West. 
Chic  R  I  &  Pac.  . 
Chic  St  P  M  &  O. 
Chic  &  West  Ind. 
Cln  N  O  &  T  P 
C  C  C  &  St  Louis 
Colo  &  Southern. 
Del  &  Hud  Co.. 
Det  Tol  &  Iron. 
Det&Tol  Sh  L.. 
Erie  Railroad... 
Ft  Worth  &  D  C. 
Ga  RR  lessees.. 
Or  Trk  of  Can. 
Or  Trk  Western. 
Great  Northern.. 
Hocking  Valley.. 
Illinois  Central-. 
Ind  Harbor  Belt. 
Kanaw  <t  Mich.. 
Kansas  City  Sou. 


Originally 

Owned. 

$154,000 

7.37,800 

6,865,600 

917.000 

6,954,200 

16,613.800 

6,3.58,800 

1,870.400 

5,796,000 

5,5:^7,000 

763,000 

10.609.200 

1,095,400 

5,656.000 

691,600 

970,200 

607.600 

446,600 

15,348,200 

9.308.600 

7,576,100 

2,195,200 

260,400 

893.200 

4,853.800 

980,000 

3,715.600 

788.200 

467,600 

4,201.400 

474,600 

1,104,600 

838.600 

2,891.000 

4.008.200 

2,646.000 

9,059,400 

746,200 

966,000 

890,400 


Still  for 
Sale. 


685,100 


851,500 


5,904,600 


5,796,000 


708,500 


1,574,300 


642.200 


564,200 

414,700 

14,251.900 


241,800 


731.900 

434,200 

3,901,300 


778.700 
2,684.500 


Road — 
Kan  City  Term.. 
Lake  Erie  &  West 
Louisv  &  Nashv. 

Maine  Central 

Michigan  Central 
Minn  A  St  Ix)uis. 
Mo  Kan  &  Texas 
Missouri  Paclllc. 
Mobile*  Ohio... 

Monongahela 

Morgant'n  &  K. 
Nash  Ch  &  St  L. 

N  Y  Central 

N  Y  N  H  &  Hart 
Norfolk  Southern 
Norfolk  &  West. 
Northwest   Pac. . 


Originally 
Owned. 
$237,500 

604.800 
9,854,600 
1.122,800 
4,776.800 
1,411.200 
1,177,400 
9,718,800 

567,000 

625.100 

2,427,600 

1.211,000 

12,762,400 

4,142.600 

123,200 
6,426.000 

253,400 


Pennsylvania  RR  54,518,000 


Peru  Marquette. 
Pltt.sb  &  L  Erie.. 
PIttsb  McK  &  Y. 
Rich  Fred  &  Pot. 

Rutland 

Seaboard  Air  Line 
Southern  Pac  Co. 

Southern  Ry 

Spok  Port  A  Seatt 
St  Louis  San  Fr. 
TerRR  Assn.StL 
Texas  &  Pacific. . 
Tol  &  Ohio  Cent. 
Tol  St  L  &  West. 

Virginian  Ry 

Wabiish  RR 

Washington  Sou. 
Wa.shlngton  Term 
Western  Maryl'd 
Wheeling  &  L  E. 


9,426,200 

643.200 
2,613,800 

918.400 

345.800 
1,540,000 
2,626,400 
9,606,800 

820,400 
13,424.600 

433,200 
2,233.000 
2,027,200 
1,103,200 
1,521.800 
10,575.600 

393,400 
88.200 

799.400 
,281,200 


Still  for 
Sale. 

'  '561,600 


1,310,400 
1,093,300 


2,254,200 


3,846,700 
114,400 

"2"3"5^306 


321,100 
1,430,000 


761,800 


2,073,500 
l.b24';406 
9, 82b"  200 


742,300 
3,975,400 


Total  about.. $323,202,400 S69,730,000 


Note. — These  figm-es  are  subject  to  minor  corrections. — Ed, 
X  The  "Chronicle"  was  Informed  yesterday  that  there  had  also  been  sold,  subject 
to  confirmation  by  the  Director-General,  the  5642,200  Chicago  &  Eastern  Illinois, 
and  $1,093,300  Missouri  Kansas  &  Texas  certiticatea,  reducing  the  total  amounts 
unsold  to  $67,694,500. 


RAILROAD  FREIGHT  RATES  ON  HARDWOOD  LUMBER 

ORDERED  REDUCED  BY  AN  AMOUNT  SUPPOSED 
TO  REPRESENT  ABOUT  10%. 

The  Inter-State  Commerce  Commission  on  Jan.  20  an- 
nounced its  decision  that,  owing  to  changes  in  conditions 
since  the  higher  rates  of  Aug.  26  1920  became  operative, 
the  rates  on  hardwood  lumber  have  become  unreasonable 
and  should  be  reduced  not  later  than  March  16  to  a  basis 
of  not  more  than  7  to  11  cents  per  100  pounds  above  the 
schedule  obtaining  in  1920,  before  the  general  rate  increases 
were  put  into  effect.  The  reduction,  it  is  supposed,  will 
represent  a  cut  of  about  10%. 

The  decision  says  that,  while  transportation  charges  have 
not  been  responsible  for  existing  depression  in  the  industry, 
the  cost  of  producing  their  products  has  been  decreased  in 
every  respect  except  that  element  due  to  transportation. 

The  case  was  brought  last  fall  by  the  Southern  Hardwood 
Traffic  Association  and  individual  lumber  companies  and 
other  associations  against  the  Illinois  Central  and  other  rail- 
roads, with  reference  to  the  hauling  of  hardwood  lumber 
from  Southern  States  of  origin  to  destinations  east  of  the 
Mississippi  and  north  of  the  Ohio  and  Potomac  rivers,  and 
sought  to  eliminate  the  increases  which  were  applied  Aug. 
26  1920,  and  which  ranged  from  25  to  40%. 

Under  the  order  as  handed  down,  Missouri,  Arkansas, 
Texas,  Louisiana,  Mississippi,  Alabama,  Georgia,  Florida, 
North  and  South  Carolina,  Virginia,  West  Virginia,  Tennes- 
see and  Kentucky  points  of  origin  are  specifically  mentioned, 
and  the  tables  of  reductions  set  out  for  them.  However, 
the  decision  says  that  rates  from  points  outside  of  the  States 
mentioned  should  be  "revised  in  harmony  with  the  amounts 
prescribed"  in  the  decision. 

The  six  Commissioners  who  joined  in  making  the  report 
admitted  that  the  figures  put  into  the  record  by  the  railroads 
reflected  "a  rather  unfavorable  financial  condition,"  Never- 
theless, that  fact,  they  said,  did  not  preclude  the  Commission 
from  finding  a  particular  rate  or  rates  on  particular  com- 
modities to  be  unreasonable  when  the  testimony  was  suf- 
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fieient  to  justify  such  a  finding.  The  financial  condition 
and  business  outlook  of  the  Southern  hardwood  industry, 
they  said,  appeared  to  be  far  from  encouraging. 

Chau-man  Charles  C.  MoChord,  while  concurring  in  the 
decision,  declared  it  fell  short  of  substantial  justice  to  the 
shippers,   saying: 

With  the  light  afforded  by  the  record  I  can  only  attribute  to  an  unrea- 
sonable rate  level  the  continued  prostration  of  the  hardwood  industry  in 
the  face  of  a  reversion  to  practically  pre-war  production  costs,  pre-war 
selling  prices  of  the  lower  grades,  and  not  greatly  higher  prices  of  the  higher 
grades. 

Co<iceding  that  there  may  still  be  some  play  of  other  economic  factors  in 
the  situation,  the  fact  remains  that  transportation  revenues  £iro  derived 
from  traffic  movements,  not  from  mere  rates:  and  it  is  manifestly  antago- 
nistic to  the  interests  of  both  carriers  and  producers  to  maintain  rates  at 
levels  that  tend  to  curb  rather  than  stimulate  a  flow  of  traffic. 

To  my  mind,  the  record  calls  for  more  substantial  reductions,  and  we 
should  enter  an  order  prescribing  them. 

Commissioner  Campbell  of  Washington  joined  in  the  views 
of  the  Chairman.  Commissioner  Aitchison  also  sided  with 
the  majority,  as  did  Commissioner  Potter,  formerly  Presi- 
dent of  the  Carolina  Chnchfield  &  Ohio.  Mr.  Potter  said 
he  agreed  with  the  majority  only  on  the  ground  that  the  re- 
lationship of  rates  that  existed  prior  to  Aug.  26  1920  should 
be  restored. 

Commissioner  Daniels,  one  of  the  five  Commissioners  who 
did  not  support  the  order,  said  in  part: 

This  sweeping  finding  of  unreasonableness  is  not  supported  in  the  report 
by  any  citation  of  ton-mile  earnings. 

If  the  rates  prescribed  were  to  be  applied  universally,  on  lumber  and 
forest  products  the  effect  on  carrier  revenue  might  well  prove  revolutionary. 
No  evidence  of  record  Is  cited  in  the  report  that  shows  or  tends  to  show  that 
the  rates  reduced  are  unreasonable,  from  the  standpoint  of  earnings  there- 
under. 

The  finding  is  particularly  unforttmate  because  it  comes  at  a  time  when 
we  are  conducting  a  general  investigation  to  deterrftine  whether  we  may 
lawfully  require  further  rate  reductions  than  those  already  made,  not  in- 
cluding this  and  without  awaiting  the  outcome  of  that  inquiry. 

Commissioner  Eastman  of  Massachusetts,  also  dissenting, 
expressed  regret  that  the  majority  report  did  not  furnish 
sufficient  ground  for  a  finding  that  the  rates  assaiied  are 
unreasonable.     He  also  said: 

The  reductions  which  the  majority  require  are  not  large  in  amount  and 
are  based  on  the  desirability  of  restoring  rate  differences  as  they  existed  prior 
to  Aug.  26  1920.  While  I  agree  that  such  restoration  is  desirable,  it  does 
not  seem  to  me  that  this  proves  that  the  rates  assailed  are  unreasonable. 

The  Southern  hardwood  producers  are  clearly  in  desperate  straits. 

This  decision  is  thought  likely  to  be  followed  by  a  similar 
reduction  on  yellow  pine,  because,  as  a  rule,  there  is  no  dis- 
tinction between  the  two  classes  of  lumber. 
"Lumber,"  a  paper  of  wide  circulation,  saj^s: 

Rate  reductions  authorized  by  the  Inter-State  Commerce  Commission 
on  hardwood  lumber  from  Southern  t-rrritory  are  the  chief  topic  of  interest 
In  the  markets  this  week.  The  direct  effect  of  these  reductions  on  the  hard- 
wood situation  Is  expected  to  be  considerable.  Reports  from  Southern 
centres  Inrlicate  an  increase  in  hardwood  demand  from  furniture  and  auto- 
mobile manufacturing  sources,  and  expectation  of  greater  Improvement 
now  that  the  element  of  unc(.Ttalnty  as  to  freight  rates  Is  removed. 

An  Indirect  effect  of  this  deci.sion,  it  appears  at  the  moment,  will  be  in- 
creaaing  hesitancy  In  placing  largo  requirements  in  species  of  lumber  that 
may  be  aff'^ted  by  further  rate  cuts.  Southern  pine  interests  have  ju.st 
filed  a  broad  complaint  with  the  Inter-.State  Commerce  CommLsslon  seek-. 
Ing  reductions. 

The  reduction  will  fall,  it  is  believed,  more  heavily  on  the 
eastf.-m  roads  than  on  the  southern  lines,  since  it  applies  only 
to  hard-wood  lumber  shipped  to  or  from  point.'?  outside  the 
States  in  which  the  .same  origin.atcd.  Tho.so  in  interost 
confirm  the  statement  that  the  amount  of  reduction  will 
be  very      '  'iai,  as  well  as  unsettling,  but  whether  it  will 

rea<-'h  or  ■  lO'/o  has  not  as  yet  been  dftorinincd. 

The  somewhat  RimiJar  decision  ordering  the  lowering  of 
rates  on  grain,  grain  products  and  hay  in  the  Western  terri- 
tory, was  ciUjd  quite  fully  in  V.  \]?,,  p.  17.36,  2371,  2470, 
278G. 
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HAN  All  ER    ON    THE    NEEDS   Oh 

RAILROADS. 

Speaking  before  the  Inter-State  Commerce  CoTnmi.s.sion 

on  Jan.    18,  .Jerome  .J.   Ilanauer.  of   Kuhn,    lAH'h  &  (.'o., 

♦ixpatiated  at  length  on  the  present  unfortunate  situation 

■f  th«i  raiiroa^lH  and  argued  in  favor  of  treating  them,  as  a 

rnatt<T  of  policy,  with  greater  faimcHs.     n«<  made  an  npt 

lIluHtration    when    he    said    the    ruilroadM    are    the    arteries 

through   which   circulates    the   life    blood   of   the   nation — 

tran«iHjrtation   -and    "if    they   are   negl'-cted   so    that    they 

eontra/;t  arterio  Helerosis  the  industrial  body  of  I  he  country 

may  suffer  a  stroke  of  apoph-jcy."     HiH  n-marks   w«<re  as 

foih»ws: 

Mr.  Chnlrmnn  and  Mtmhtrn  nf  thr  Jntrr-Hlntf  Cummrrrr  Cummltilnn 
It  la  ft  privll<K«  U>  tM  pormlttnl  to  npiXTar  Ix^foDi  thin  f 'oiriiric^ilnri  iiri'l 
to  mprrM  vifwn  In  mfonrncs  to  thn  prolilcrn  with  whirh  y„n  nn-  KrupiiliriK 
Nowhnro  ^»  It  morn  fiilljr  rnitllznl  than  In  thn  flnanrlnl  rominutilty ,  how 
fllfrif-iilt  *r<i  thn  nmnr  'iiKwtloru*  with  whirh  you  arr  htmtn.,  and  hnw  In- 
^  .•»««ldiioti«ljr  and  roiiraKni'wIjr   jroii   havn   lK-«in   worklnK  to  Inail 

"■■  '•rtatlon  ■/<it<im«  nf  llin  r.mntry  out  of  thr"  rhiWM   In   wlilrh   thn 

war  Lift  thnm        No  nlaht  hour  diy  h.-ui  twwn  nnjoyivl  by  any  of  thn  nmriilifni 
oC  th«i  dommlmlon      Th«  ptutli'ilar  r>f>l>lnni  which  li  tbo  occaaUin  <•(  thi* 


hearing  Is  not  only  difficult,  it  is  insoluble.  The  Transportation  Act  has 
made  it  mandatory  upon  this  Commission  to  initiate,  modify,  establish 
or  adjust  rates  so  that  carriers,  in  groups  which  you  have  designated,  will, 
under  honest,  efficient  and  economical  management  and  reasonable  expendl- 
tm-es  for  maintenance  of  way,  structures  and  equipment,  earn,  as  nearly 
as  may  be,  a  fair  return  upon  their  aggregate  value.  For  the  period  to  end 
March  1  1922  the  fair  return  was  fixed  at  5H%  per  annimi  with,  in  the 
discretion  of  the  Commission,  an  additional  H%  per  annum  to  be  applied 
to  capital  expenditures,  that  is  not  to  be  used  for  payment  of  interest  on 
Indebtedness  or  dividends.  The  Commission  is  now  required  by  law  to 
determine  the  fair  rate  of  return  after  March  1  1922  and  until  again  changed 
by  it.  In  enacting  this  law.  Congress  omitted  to  provide  that  the  shippers 
of  the  countrj-  should  furnish  the  traffic  necessary  to  make  the  law  effective. 
The  mandatory  provisions  of  the  Act  violate  economic  laws  in  so  far  as 
they  require  rates  to  be  increased  in  tunes  of  depression  when  there  is  a 
minimum  demand  for  transportation  and  to  decrease  the  same  in  times  of 
great  prosperity,  when  the  demand  is  at  its  maximum.  At  no  tune  since 
the  passage  of  the  Act  have  the  carriers  earned  the  permissive  return,  and, 
contrary  to  the  belief  held  by  many,  there  Is  no  guarantee  whatsoever. 
The  companies  are  to  earn  the  return  if  they  can,  but  if  they  do  not,  they 
are  not  even  permitted,  except  to  a  limited  extent  and  for  special  purposes, 
to  recoup  themselves,  out  of  earnings  in  excess  of  the  permissive  rate, 
earned  in  more  prosperous  times.  Transportation  companies  are  subject 
to  the  same  economic  forces  as  any  other  business  edeavor;  they  will  have 
good  years  and  bad  years  and,  unless  they  have  a  guarantee  (wtiich  I  do  not 
favor) .  they  must  be  permitted  to  build  up  a  substantial  surplus  In  the 
good  years,  to  enable  them  to  simive  in  times  of  depression.  Only  thus 
can  their  credit  be  stabilized,  so  that  they  will  be  able  to  give  to  the  country 
that  efficient  service,  without  which  its  Industrial  life  will  be  stifled. 

Because  the  railroads  perform  a  great  public  service.  Investment  in  their 
securities  should  be  encouraged  by  a  return  at  least  as  large  and  if  possible 
more  stable  than  that  which  can  be  obtained  front  any  form  of  private 
investment  having  simUar  risks  and  similar  opportunities. 

Investments  in  railroad  securities  are  In  competition  in  the  world's  mar- 
kets with  all  other  classes  of  investments,  and  it  is  utterly  impossible  to  in- 
terest investors  in  railroad  securities  when  other  more  lucrative  and  equally 
safe  Investments  jire  offered.  This  is  simply  a  Katural  selection  between 
opportunities. 

In  considering  the  rate  of  return  necessary  to  attract  Investment  funds 
into  railroads,  it  does  not  avail  to  be  guided  by  the  rate  at  which  old  out- 
standing issues  of  underlying  mortgage  bonds  are  selling,  or  that  at  which  a 
very  limited  number  of  new  issues  of  some  of  the  few  still  prosperous  com- 
panies have  recently  been  sold.  To  all  intents  and  purposes,  first  mort- 
gage bonds  are  a  thing  of  the  past.  The  large  additional  amounts  required 
hereafter  must  be  raised  by  junior  securities,  for  which  the  obligation  itself 
of  the  particular  company  will  be  the  main  reliance,  and  by  the  sale  of  addi- 
tional preferred  or  common  shares.  It  is  many  years  since  any  new  issues 
of  shares  have  been  sold.  Few  companies  could  to-day  sell  any  large 
amount  of  common  stock,  and  not  many  more  could  sell  preferred  stock, 
and  of  course  these  are  those  companies  that  have  the  least  need  of  new 
capital.  And  yet  If  our  transportation  system  is  to  be  enlarged  and  im- 
proved, if  outlying  sections  of  the  country  are  to  have  railroads,  if  branch 
lines  are  to  be  built  to  the  farming  districts,  to  factories  and  to  mines,  much 
of  the  needed  capital  should  be,  probably  will  have  to  be.  found  by  the  issu- 
ance of  new  shares..  In  some  quarters  It  seems  to  be  expected  that  railroad 
companies  can  go  on  increasing  their  debt  forever  without  Increasing  the 
equity  behind  It,  yet  how  generally  it  Is  understood  th.it  little  encourage- 
ment would  be  given  to  the  owner  of  a  house  or  a  factory  by  the  holder  of 
his  mortgage  if  ho  suggested  that  the  mortgage  should  Increase  his  loane 
for  the  purpose  of  making  additions  and  improvements,  without  the  owner- 
establishing  an  additional  equity  by  providing  s»y  one-third  of  the  now 
money  required. 

Investors  in  railroad  securities,  as  in  fact  In  any  securities,  do  not  con- 
sider them  as  a  class:  they  study  the  situation  of  the  particular  security  in 
which  they  are  a.sked  to  invest.  Unless  the  margin  of  earnings  is  sufficiently 
ample  to  safeguard  that  securing  during  lean  periods,  the  security  is  dis- 
criminated against.  Some  railroad  Common  shares  yield,  at  current 
prices  and  with  current  dividends,  about  6%  and  ethers  as  high  as  9>i% 
per  annum,  all.  however,  with  limited  markets. 

Permit  me  to  quote  from  the  circular  to  Its  shareholders  of  the  American 
Telephone  &  Telegraph  Co.  This  Is  the  courageous  and  honest  statement 
of  a  company  performing  a  great  public  service  In  a  most  efficient  manner. 
It,  like  the  railroads,  must  be  in  a  position  to  provide  additional  facilities 
as  the  requlr(;ments  of  the  country  call  for  them:  'rt'.'Mit 

"At  Its  meeting  on  M.irch  29  1921  thf-Tlirtx-tors  of  tho~~Am(Tlcan  Tole- 
phone  fc  TelcRraph  Co.  -.'uthorlzed  the  Tresldcnt  to  announce  Its  ilccislon 
to  c-stabll.sh  9%  as  the  roKular  annual  rate  of  dlviilcnd  to  Ix-  paid  npim  the 
comp.iny's  sh.ircs  boKlnning  with  the  (llvi.lfnd  payable  July   LI  1921. 

"in  nccorftance  with  this  action  the  followlnu  nnotmromont  was  made 
forthwith:  'The  clianKo  In  dividend  rate  Is  nothing  more  than  an  adjustment 
to  a  new  set  of  fomlitions.  It  has  always  biH'U  the  policy  of  tin-  conipany 
to  pay  such  a  divMend  ;ik  would  malni;iln  the  market  value  of  the  .stock 
at  a  premium  sufriricnt  to  attraet  subscription  to  m-w  slock  Issues.  The 
lasui)  of  a  fair  proportion  of  new  capital  rather  than  the  Incre.ase  of  debt  to 
lake  rare  of  growth  Is  a  no-essary  i)art  of  any  kouihI  financial  p^o^^"anl. 
Itifiire  the  war  the  H%  divlileiid  maint,iliie<l  the  slo<'k  at  ••»  satisfa<'tory 
pri'inlum.  The  war  period,  of  course,  couM  furnish  no  (lat.:i  for  a  program 
of  which  permanency  should  bo  an  ejwentlal.  Since  thn  war,  with  orflclcncy 
and  ••arnlnifs  equivalent  to  pre-war  Kl.indartl,  It^  stoi-k  Is  bouuhl  and  sold 
lit    '■•  '  .ul    p.ir.      r.ir    value    lndl(at<'N   satisfactory    ab-orpi  Idii    of   the 

pr<  .  but  not  demanil  for  more  .it  tin-  same  r»t«>  of  return.      HttH'k 

mii  1   prffnliim  to  liidlc.ite  .i  readlne*  to  absorb  further  Issuin. 

".Not  iMily  prewnl  financial  conditions  Koverning  the  status  of  this  ,in<l 
other  Invesitnenl  si-curllliw  have  In-en  considereil,  but  ."ilso  thi'  probable 
conditions  In  the  future,  and  the  action  of  the  directors  Is  biisisl  upon  th«> 
conchisliiii  dial  a  higher  rate  of  return  Is  ni-ce»,«ry  U>  atlrncl  tin'  portion 
of  the  c.irilr.il  which  must  come  from  thi'  shar<hol,ler«  In  order  thai  exten- 
sion of  t  iM.iic  service  to  keep  pac-e  with  the  urowth  of  the  country 
ami  thi  of  the  public  may  go  on.       Ilavlnn  arrived  .it  this  cniiclu- 

hIoii,  111"  iihorl/.isl  thin  aiinouiicenient.  In  ordiT  that  all  hhariluitderB 

ma^  be  liirormed  at  once. 

■  There  has  liiM-n  no  time  within  the  pant  ten  yearn  when  the  cumpany'i 
narnlnxs  h.ive  not  been  Hufriclent  t.o  pay   the  hiwhir  rale  of  illvldeml." 

"9',  uiion  the  I'oTiipany'Ncniill.'il  stock  In  lew  than  .')%  upon  the  company'* 
«y|UUy  In  the  Hell  syutem." 

The  nUM-k  of  ihU  company  in  now  Nolllnn  at  about  118%.  at  which  It 
y|n|<|»  alH.iu  7S%  per  annum.  .    tlUT 

In  detiTmlnlng  the  Ju»t  rule  of  return  upon  the  rnlun  of  rallrondH,  im 
entnblliihivl  by  ihia  ('ommlioilon,  much  coiiKMeralloo  ■iio.l  be  (rhin  to  tlta 
prment  phyNlrnI  condition  or  ihe  romp-inlm'  ruadx  nod  iM|ul|imrnl ,  and  Die 
condltlonii  affx-tInK  Ihe  coinpanleN  diirliiK  and  «lnci'  ( ioviriinn  iii  i>|ierulloD. 
DiirlnK  the  War  I  ho  CJovernnient  ris-oKnUed  »hi»  neccwiliy  of  helnn 
vrry  liberal  with  mnnufartiiriTK  and  olher<i  iio'ai'n.l  In  prnvldliiK  necemary 
<*nr  i>ii|ipll<ii  All  ■luch  were  permllled  l<i  earn  liirft"  profit*,  the  <lovrri>- 
nient  ri'lylnic  upon  the  Income  nn<l  evcenM  (iroflln  tAic*  lo  mver  part  of 
lhe«e  profits  lnl<i  the  Tri'MKiiry.  Mm  all  lho«in  nnKBHrxl  In  i  he«e  m-ciipiv- 
llona  wiTn  quite  prop<Tly  piTmltlnl,  and  dlrlrhnrKn  off  nui  of  profllM  heforo 
■iich  tniea  were  flKUriwI.  larun  atnoiinU  for  the  deptnrlntlon  of  their  facllil.ln 
ilun  lo  Ihn  eicean  war  rtmlm.  In  riddliloii  (<i  the  riiuioiniu-y  chnrKi'X  for  ile 
prn<inllfio  and  ileplnllon.  Tli<«e  IndimlTliI  'nnnTan  Mere  hhiin  eiiablivl  to 
a<A  aaklc  Urge  roacrroa  lu  UUo  ovc^  thi-  'llffleiUk  tluca  whicli  havo  mm* 
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come  to  them  in  the  last  year.     Not  so.  unfortunately,  with  the  railroads 
Let  mo  read   to  you   the  words  of  former  Assistant  Secretary  of  the 
Treasury,  Hon.  R.  C.  Leffingwell,  in  a  public  address,  which  well  express 
the  situation: 

"There  was  no  reason  why  the  raih-oads  should  not  have  been  made  to 
l)ay  for  themselves  under  Government  control. 

"It  was  characteristic  of  Government's  muddling  in  business  that  the 
Government  waited  until  the  inflation  boom  was  over  in  the  summer  of 
1920  to  increase  railroad  rates.  Higher  rates  during  the  inflation  period 
would  have  been  a  source  of  profit  to  the  railroads,  would  ha^'e  saved  the 
Federal  Treasury  from  all  outlay,  and  would  have  exercised  a  healtliy  check 
upon  the  inflation  itself.  It  was  not  until  the  inflation  boom  was  over  and 
tne  chance  for  the  railroads  to  make  money  out  of  liigh  rates  disappeared, 
that  the  Government  increased  rates.  The  rates  were  unproductive  of 
revenue  because  the  business  was  not  there.  Kailroad  rates  were  too  low 
when  business  was  booming  and  rates  and  wages  both  too  high  when  bu.si- 
ness  was  falling. 

"The  credit  of  the  railroads  themselves  was  impaired  by  running  them  at 
a  loss.  The  basis  of  railroad  credit  was,  of  course,  their  earning  power. 
The  investor  foun:l  small  comfort,  against  the  actuality  of  railroad  deficits, 
in  the  Government's  guaranty,  wliich  he  knew  must  come  to  an  end.  Con- 
sequently the  weaker  roads  could  not  borrow  at  all.  except  from  the  Govern- 
ment, the  stronger  could  borrow  only  uponexorbitant  terms,  and  none  what- 
ever could  sell  shares  of  stock." 

While  the  CiovernmerU  spent  great  sums  to  provide  other  war  facilities, 
all  capital  expenditures  on  the'  railroads  were  charged  to  the  companies.  In 
particular  there  were  purchased  at  inflated  war  price„s,  locomotives  and 
cars  costing  almost  !8I()0,r)00.()()0.  which  could  to-day  be  produced  for  a 
much  less  amount,  and  from  whii;h  the  railroads  could  obtain  no  financial 
benefit  until  after  the  close  of  the  guaranty  p(>riod  so m  after  which  the 
business  depression  .set  in.  No  part  of  this  cosl  was  as.siuned  by  the  Gov- 
ernment as  a  war  cost,  and,  therefore,  the  same;  must  be  borne  by  the 
roads  and  passed  on  eventually  to  the  public. 

These  conditions  have  resulted  In  the  railroads  being  in  a  poor  situation 
to  meet  the  depression  which  ensued  after  the  boom  period  following  the 
armistice.  In  order  to  maintain  their  .solvency,  they  were  t'ompelled  to 
reduce  maintenance  to  a  minimum,  a  policy  which  would,  if  persisted  in 
for  a  longer  period,  placid  the  properties  in  such  a  position  as  to  be  unable 
to  meet  the  requirements  of  commerce  when  normal  conditions  return. 
Not  alone  this,  but  the  absence  from  the  market  of  largo  purchased  by 
railroads,  the  discharge  of  labor  employed  in  railroad  maintenance,  and  in 
the  production  of  railway  supplies  further  greatly  depresses  bvisiness.  causes 
much  unemployment  in  other  lines,  and  results  in  an  endless  chain  of 
stagnation. 

The  railroads  collectively  use  in  normal  times  about  28%  of  the  steel 
capacity  of  the  country  and  large  percentages  of  the  capacity  of  other 
fimdamental  industries;  if  steel  mills  or  equipment  factories  are  either  shtit 
down  or  reduced  to  part  time,  the  consequent  imemployment  and  the 
resulting  reduction  in  purchasing  power,  spread  rapidly  tlu-ough  the  coun- 
try, and  there  ensues  a  further  reduction  in  railroad  earnings  and  the 
nocessiry  for  still   more  di'astic  retrenchment. 

Full  considei'ation  of  the  conditions  affecting  lailroads  and  the  relations 
of  investors  thereto,  some  of  which  I  have  endeavored  to  outline,  lead 
conclusively  to  the  decision  that  a  liberal  return  on  the  value  of  the  rail- 
roads is  essential,  not  only  to  their  prosperity,  but  to  the  prosperity  of  the 
entire  country. 

No  figures  of  the  exact  division  of  railroad  securities  between  bonds  and 
shares  is  available  to  me.  The  percentage  of  shares  is  increased  by  the  fact 
that  a  considerable  part  has  been  issued  in  reorganizations  in  which  bond- 
holders were  compelled  to  exchange  bonds  for  shares.  In  order,  however, 
to  be  be  ul era-conservative  with  our  figures,  let  us  assume  that  two-thirds 
of  the  value  of  the  properties  is  represented  by  bonds  and  only  one-third  by 
shares.  The  average  net  cost  of  the  part  represented  by  bonds  is  surely 
.5%,  probably  more.  The  part,  represented  by  stock  should,  in  view  of  no 
profit  being  figured  in  this  calculation  on  the  part  represented  by  bonds, 
earn  a  profit  of  not  less  than  10%  to  allow  for  a  fair  dividend,  certain  capital 
expenditures  and  a  margin  of  safety  for  lean  years.  This  would  make  a 
fair  return  on  the  entire  capital  value  (not,  of  coiu-se,  capital  securities 
outstanding)  6  '2-3%  per  annum.  It  is  quite  impossible  to  fix  rates  which 
would  bring  this  return  under  anything  like  present  conditions.  No  good 
purpose  would  be  sen'ed  by  attempting  to  do  so .  The  return  now  provided 
by  the  Transportation  Act  is  not  being  reached  even  with  present  reduced 
expenditures  for  maintenance.  An  increase  of  the  permi.ssive  return  can, 
therefore,  be  left  to  future  consideration,  but  on  the  other  hand,  any  indica- 
tion of  reducing  the  rate  of  return  now  permitted,  in  the  face  of  the  fact  tbat 
this  rate  is  far  below  that  required  to  induce  investment  in  junior  securities 
and  shares  of  railroads,  an<l  far  below  the  return  obtainable  from  other  forms 
of  investment,  would  alienate  whatever  confidence  remains  in  the  future  of 
our  railroads  and  their  secnrities. 

The  railroads  are  the  arteries  through  which  circulates  the  life-blood  of  the 
nation— transportation.  If  they  are  neglected  so  that  they  contract 
"arterio-sclorosiK,"  the  industrial  body  of  the  trountry  ntay  suffer  a  stroke  of 
apoplexy. 


history  of  the  As.sociation.  Tliere  has  been  only  one  other 
convention  of  the  American  Bankers  Association  in  New 
York,  at  l^he  Waldorf-Astoria  Hotel  in  1904.  The  appoint- 
ment of  entertainment  committees,  hotel  committees,  and 
various  other  committees,  to  insure  the  complete  comfort 
of  visiting  delegates  and  the  success  of  the  convention  will 
probably  be  made  \^  ithin  a  short  time. 


ANNUAL  MEETING  OF  N.  Y.  CITY  ASSOCIATION  OF 
TRUST  COMPANIES  AND  BANKS  IN  FIDUCIARY 

CAPACITIES. 
At  the  annual  meeting  this  week  of  the  New  York  Citv 
Association  of  Trust  Companies  and  Banks  in  their  Fiduciary 
Capacities,  tlie  followng  officers  were  elected  for  the  coming 
year:  H.  F.  Wilson,  Jr.,  Vice-President  of  the  Bankers 
Trust  •  Company,  as  President;  M.  P.  Callaway,  Vice- 
President  of  the  Guaranty  Trust  Company,  as  Vice-President: 
R.  H.  See,  of  the  Mechanics  &  Metals  National  Bank, 
Secretary  and  Treasurer,  and  t>ie  following  men  were  elected 
directors  for  the  term  ending  1925:  Lyman  Rhoades,  Vice- 
President  of  the  Equitable  Trust  Company;  Joseph  Byrne 
Vice-President  of  the  Hanover  National  Bank;  and  J.  H. 
Carpenter,  Trust  Officer  of  the  Kings  Coiitny  Trust  Com- 
pany. This  Association  was  organized  to  promote  the 
general  welfare  of  Trust  Companies  and  National  and  State 
banks  engaged  in  fidueiaiy  transactions  in  the  City  of  New 
York  and  its  Committees  have  been  active  this  last  year  -with 
investigating  and  reporting  on  subjects  of  interest  to  Trust 
administration. 


INVESTMENT  BANKERS'  ASSOCIATION  TO  MEET  IN 
SAN  FRANCISCO  IN  OCTOBER. 
The  Board  of  Governors  of  the  Investment  Bankers' 
Association  of  America,  at  a  meeting  in  Pittsburgh  on  Jan.  21 , 
decided  upon  San  Francisco  as  tlie  place  for  the  1922  anntial 
convention,  to  be  held  .some  time  in  October. 


ITEMS  ABOUT   BANKS,   TRUST  COMPANIES,    ETC. 

No  sales  of  bank  or  trust  company  stocks  have  occurred 
at  the  Stock  Exchange  or  at  auction  this  week. 


1022    CONVENTION   PLANS   Of-:   AMERICAN   RANKERS 

ASSOCIATION. 
At  a  meeting  in  the  New  York  Clearing  House,  representa- 
five  New  York  members  of  the  American  Bankers  Associa- 
tion met  for  a  discuss'on  of  plans  regarding  the  1922  con- 
v(>ntion.  In  the  absence  of  Francis  L.  nine.  Chairman  of 
the  New  York  Clearing  House,  Seward  Prosser,  President 
of  the  Bankers  Trust  Company  in  New  York,  acted  as  tem- 
porary chairman  of  the  meet'ng,  and  was  elected  perma- 
nent Chairman,  with  W.  .T.  Gilpin.  Manager  of  the  Clearing 
House,  acting  as  Sc^^-rctary.  By  resolution,  Mr.  Prosser  was 
elected  jiermanent  Cliairman  of  a  general  committee  of 
New  York  bankers,  and  was  authorized  to  appoint  a  com- 
mittee of  100  members  of  the  American  Bankers  Associa- 
fion  in  New  York  to  aitend  to  all  necessary  details  for  the 
reception  of  delegates  who  will  attend  the  1922  convention. 
.\s  indicated  in  tliese  columns  last  week  (page  272),  the 
conveutioi^  will  be  held  the  first  week  in  October,  rather 
than  the  last  week  in  September  (as  originally  planned), 
tlie  actual  date  being  the  week  of  Monday.  Oct.  2  to  Satur- 
day. 7th.  The  change  in  date  was  dcxrided  upon  to  permit 
Xevv  York  bankers  wlio  will  be  the  hosts  of  the  convention 
to  complete  certain  plans  for  the  comfort  and  entertainment 
of  their  guests.  It  is  expected  that  tlie  1922  convention  will 
be  long  rememberetl  as  one  of  the  most  interesting  in  the 


Alonzo  Barton  Hepbm-n,  Chairman  of  the  Advisory  Board 
of  the  Chase  National  Bank,  and  a  noted  economist,  finan- 
cial -H-riter  and  philanthropist,  died  at  his  home,  No.  ()30 
Park  Avenue,  this  city,  on  Tuesday,  Jan.  24.     Death  was 
due  to  the  shock  and  inim-ies  lie  received  when  on  Friday  of 
last  week  he  was  run  down  by  a  Fifth  Avenue  bus  at  Fifth 
Avenue  at  Tw^enty-third  Street.     Mr.  Hepburn  was  born  in 
Colton,  N.  Y.,  75  years  ago,  and  was  graduated  from  ]Mid- 
dlebury  College.     He  began  his  career  as  instructor  of  math- 
'ematics  at  St.  Lawrence  Academy  and  became  principal  of 
the  Ogdensburg  p]ducationaI  Institute.     Later  he  practiced 
law  in  Colton.     Mr.  Hepburn  was  a  member  of  the  New  York 
Assembly  from  1875  to  1880  and  Superintendent  of  the  Bank- 
ing Denartment  of  the  State  from  18S0  to  1883.     From  1888 
to  1892  he  was  United  States  Bank  Examiner  for  New  York 
City  and  in  1892  and   1893  Comptroller  of  the  Currency. 
Upon  his  return  from  Washington  to  this  ci+y  in  1893,  Mr. 
Hepburn  became  President  of  the  Third  National  Bank,  and 
Pour  years  later  was  chosen  a  Vice-President  of  the  National 
City  Bank.     In  1899  he  was  elected  President  of  the  Chase 
National  Bank  and  in  1911  Chairman  of  the  Board  of  Direc- 
tors.    On  Jan.  1  1918  Mr.  Hepburn  retired  as  Chairman  of 
the  Board  and  assumed  the  newly  created  position  of  Chair- 
m.an  of  the  Advisory  Board,  which  he  held  at  the  time  of 
his  death.     In  addition  to  the  activities  mentioned  above, 
Mr.  Hepburn  Avas  Chairman  of  the  Currency  Commission 
of  the  American  Bankers'  Association  since  its  creation  in 
1906;  a  member  of  the  Advisory  Council  of  the  Federal  Re- 
serve Board,  a  member  of  the  executive  committee  of  the 
Cliamber  of  Commerce  of  New  York,  and  a  trustee  of  Colum- 
bia University,     lie  was  also  a  director  in  several  other  banks 
and  corporations,  including  the  Columbia  Trust  Co.,  New- 
York  Life  Insurance  Co.,  American  Agricultural  Chemical 
Co.,  American  Car  &  Foundry  Co.,  Safety  Car  Heating  & 
Lighting  Co.,  Sears,  Roebuck  &  Co.,  the  Studebaker  Cor- 
l)oration,  the  Tt^xas  Company,  the  Woolworth  Company, 
and  the  Great  Northern  Railway  Co.     Mr.  Hepburn  gave 
a  great  deal  of  his  time  and  money  to  charitable  work,  be- 
ing a  generous  <ionor  to  Middlebury  College.     He  was  an 
active  member  of  the  finance  committee  and  a  trustee  of  the 
Rockefeller  Foundation.     As  a  WTiter,  Mr.  Hepburn  con- 
tributed a  great  many  pajjers.  chiefly  devoted  to  finance  and 
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H'onoinics.  to  magazines  and  rcviows,  and  he  was  the  au- 
thor of  the  following  works:  "History  of  Coinage  and  Cm-- 
reney,"  1903;  "Artificial  Waterways  and  Commercial  De- 
veloijment."  1909:  "Story  of  an  Outin?,"  1913;  "A  History 
of  Currency  in  the  United  States,"  1915.  A  resolution  in 
appreciation  of  Mr.  Hepburn  was  passed  at  a  meeting  of 
the  board  of  directors  of  the  Chase  National  Bank  on  Wednes- 
day afternoon,  Jan.  'Jo.  Albert  H.  Wiggin,  President  of  the 
institution,  issued  the  following  statement  regarding  Mr. 

HepbmTi's  death: 

A  Barton  Hepburn  was  a  rai-e  man  of  most  unusual  strength  of  character 
and  of  tremendous  capacity.  He  was  not  only  a  successful  banker  of  inter- 
national repute,  but  he  was  an  economist  of  high  ropiilation.  who.se  advice 
and  judgment  were  sought  from  far  and  wide.  Mr.  Hepburn  was  also  a 
man  of  letters,  who  wrote  in  a  very  clear  and  s-implc  way  on  subjects  with 
which  hewa.s  thoroughly  famiUai'.  and  his  writings  earned  for  him  a  wide 
n-putation. 

Mr.  Hepburn  wa.s  a  rare  combin:ition  because  with  these  talents  he  com- 
bined a  love  oCsportsman.ship.  as  a  hunter  of  big  game  and  srrall  game  and 
as  a  fisherman.  He  hunted  big  game  hi  Africa  and  in  the  Canadian  Rock- 
ies. Mr.  Hepburn  had  a  most  delightful  per.^onalitj-  which  endeared  him 
to  all.  His  friends  are  legion.  The  death  of  Mr.  Hepburn  is  a  tremendous 
loss  to  the  nation  and  a  personal  loss  to  all  who  knew  him.  The  loss  to 
me  personalis-  is  mast  severe.  We  had  occupied  adjoining  de.sks  for  eighteen 
years.  Nobody  knew  him  better  and  nobody  resjjected  or  lo^■ed  him  more 
than  I  did. 

At  a  meeting  of  the  board  of  directors  of  the  Chase  Na- 
tional Bank  on  Jan.  25,  the  following  minute  on  the  death 
of  Mr.  Hepburn  was  adopted: 

Alonzo  Barton  Hepburn  died  in  the  fulness  of  years,  in  the  midst  of 
activities  which  he  long  knew  and  loved,  surrounded  by  those  who  knew 
and  loved  him:  renowned  as  an  economist,  a  banker,  a  sportsman,  and  in 
all  these  great  spheres  of  activity  he  was  a  master. 

It  is  interesting  to  note  that  each  of  the.se  activities  reinforced  and  com- 
plemented the  other  until  there  stood  four-square  to  the  world  a  unique 
and  unusually  qualified  per.sonality.  He  knew  life  from  many  sides.  His 
own  had  the  facets  of  a  well-cut  crj-stal.  each  facet  reflecting  the  lights  and 
colors  of  a  well-ordered  and  well-balanced  mind. 

Barton  Hepburn's  life  story  is  a  chart  for  the  guidance  of  man.  The 
record  begins  with  the  simplicity  of  early  days,  narrates  the  struggles,  the 
vicissitudes,  the  gradual  over-coming  by  energy  and  force  of  character  the 
obstacles  that  lay  in  his  path,  until  after  distinguished  .seiTrice  to  his  State, 
he  was  charged  with  Federal  responsibility  in  connection  with  the  national 
banks  of  this  city.  His  struggles  had  left  no  bitterness,  his  disappointments 
no  sting.  He  looked  out  on  life  preserving  a  serenity,  a  confidence,  and 
over  all  a  fine  simplicity,  never  losing  hold  of  basic  principles  and  ideals. 
These  are  the  true  attributes  of  greatness  for  they  are  qualities  of  Heart 
Brain.  Sympathy,  Courage  and  Hope. 

Almost  a  quarter  of  a  centiur  ago  Mr.  Hepburn  began  his  connection 
iritb  the  Chase  Bank,  each  year  to  become  more  widely  known  to  city.  State 
and  Nation  as  a  successful  financier  and  economist,  until  in  the  fulne.ss  of 
his  power  he  was  accorded  the  rank  of  an  international  advisor  on  things 
economic. 

His  ta.stes  were  catholic  but  never  scholarly.  The  intellectual  life  made 
strong  appeals  to  him,  as  witness  his  wide-s-pread  generosity  to  libraries, 
schools,  colleges  and  universities. 

-^  an  author  he  wrote  what  he  knew.  His  history  on  the  currency  reads 
an  easily  a.s  a  Htory.  His  brochure  on  big  game  himting  in  Africa  is  a  classic 
in  simplicity  and  directness. 

We  who  served  with  him  are  proud  of  his  achievements:  our  grief  Is  at 
the  loss  of  a  sjTnpathetic  friend.  We  salute  the  memory  of  Alonzo  Barton 
Hepburn  and  record  in  resolution  the  expres,sion  of  our  profound  loss. 

We  direct  that  this  minute  be  spread  upon  our  records,  and  a  copy  thereo*" 
<wnt  to  hi.H  family. 

• 

Th«-  Chase  National  Bank  of  this  city  has  leased  for  a  term 

of  years  part  of  the  ground  floor  of  the  7o  Maiden   Lane 

Building,  where,  upon  completion  of  quarters,  its  Maiden 

L-in«'  Branch,  now  located  at  10<^)  William  St..  will  be  opened 

for  busines.s  on  or  about  May    I    192*2.     The  new  banking 

room  i»  in  the  immediat<'   vicinity  of  the  present    Maitien 

I>ane  Branch. 


The  Seaboard  .S'atir>iial  Hank  uf  this  city,  which  was 
fMiiriih-d  in  188.3.  ami  the  .Mcrfuntih'  Trust  Cf»mpaiiy,  which 
lK-;;an  hu.sinesn  In  the  «-arIy  jiart  of  1017,  will  Itc  merged  in 
the  very  near  fature.  accr)rding  to  an  nnnounconient  ma<le 
publif  on  .Monday  InHt.  Jan.  2r.,  by  f'hellis  .\,  .\ii.stin,  PresI- 
dent  of  fJic  .Mercantile  Trust  Cfunimny.  Tlie  new  liank, 
which  will  retain  the  name  of  the  Seaboard  National  Hank, 
will  have  totn!  renonrces  of  about  180.000.00(1.  riiellis  A, 
AiiKtiii  will  bo  president  of  the  consolldateil  Instil iilidu, 
while  S.  a.  Bayne,  F*re«<ident  and  founder  of  ibe  ScabfMird, 
vrlll  ]HH-ntnf.  ehniminn  of  hoard  of  directors.  rommlttceH 
'-oini»ow-«l  Iff  dlrectorH  repres<-ntln^  the  two  tiniikH  have  been 
•icKotintin:;  for  the  \m»t  fliree  weel<M.  S.  ('..  J?avne,  J'resldenl 
of  the  Sea>>onrd,  C.  C.  ThoniiiMon,  a  director  of  ftw  Seaboard, 
mid  IFoward  Rnyne.  Virc  rrcMlderil  of  ('olumliln  TriiHl  Com 
fnny,  i\iti-i\  for  the  Scabrmrd.  and  .folin  .McIIimb.  Preiidetil 
of  the  Mechnn'cd  &  .MetnlN  National  Hnnk.  Herbert  I'.  How 
HI.  Vice  I're«ldent  of  thr-  Nnfbmnl  ftank  of  romnirTce.  and 
Klllotf  Averetl.  Viee  iTesIdent  of  Ibe  fnlted  Clirar  Ston-s 
f'ompnny.  reprownfed  the  Morcnntlie.  The  Untin]  nf  dlror- 
lorM  of  the  twf»  Institutions  approved  on  .Fan.  'J<t  the  eon 
solldatlon  plan,  and  mdeeted  dlre<-torM  to  rejiresiMit  eneli  In 
Mtitntlon  on  the  board  of  «llre«-forH  of  the  conHoiidated  bank, 
the  Seabo.nrd  HeleetliiK  eleven  «lIre<'tor.s  and  the  Mereanllle 
w-lf*rine   fwenty-fjiree  dlrectorn.      Stoekholders'     nie<'fInKs 


will  be  called  as  soon  as  possible  to  ratify  the  action  of 
tile  two  l>oards.  Tlie  Mercantile  Trust  Company  will  file 
application  with  the  Comptroller  of  the  Currency  to  oper- 
ate as  a  national  i)ank,  following  the  granting  of  which  the 
Seal)oard  National  Bank  will  consolidate  with  it.  The 
combination  will  be  effected  about  April  1.  The  following 
were  selected  on  Jan,  20  by  the  two  institutions  to  act  as 
members  of  the  new  board  of  directors: 

Samuel  G.  Bayne,  Chairman;  Chellis  A.  Austin,  President;  Elliott  Aver- 
ett.  Vice-President  United  Cigar  Stores  Co.  ;  Edward  J.  Barber,  President 
Barber  Steaiii>liip  Lines;  Howard  Bayne,  Vice-President  Columbia  Trust 
Co.  ;  Henry  S.  Bowers,  Goldman.  Sachs  k  Co.  ;  Harry  Bronner,  Blair  k 
Co.,  Inc.  ;  H.  D.  Campbell,  Vice-President  J.  S.  Coffin,  Chairman  Franklin 
Uailway  Supply  Co.,  Inc.  ;  Delos  \V.  Cooke,  Associate  Director  the  Cunard 
Steamship  Co.,  Ltd.  ;  Edward  .1.  Cornish,  President  National  Lead  Co.  ; 
Louis  X.  DeVausney,  Vice-President;  Charles  G.  DuBois,  President  Western 
Electric  Co.  ;  Frederick  F.  Fitzpatrick,  President  the  Rai'way  Steel  Spring 
Co.  ;  Henry  C.  Folger,  President  Standard  Oil  Co.  of  N,  Y. ;  Edward  H.  R. 
Green,  President  Texas  Midland  UK.  ;  A.  R.  Horr,  Vice-President  Equitible 
Life  .\ssurance  Society;  Herbert  P.  Howell,  Vice-President  National  Bank 
of  Commerce ;  Elgood  C.  Lufkin,  Chairman  The  Texas  Co.  ;  Charles  D. 
ilake-peace,  Vice-President;  I'eter  McDonnell,  General  Agent  Transatlan- 
tics Italiana  S.  S,  Co, ;  .John  McHiigh,  President  Mechanics  &  Metals  Na- 
tional Bank :  Theodore  F.  ilerseles.  President  Montgomery,  Ward  A-  Co. ; 
.\ll)ert  G.  Milbank,  Masten  &  Nichols,  Samuel  H.  Miller,  Vice-President 
Chase  National  Bank  ;  William  E.  Paine,  New  York  ;  .John  ,J.  R.iskob,  Vice- 
President  E.  I.  duPont  de  Nemours  &  Co.  ;  Charles  .S.  Strgent,  Jr.,  Kidder, 
Peal)0(ly  \-  Co.  ;  .Joseph  Seep,  Chairniaii  Board,  South  Penn  Oil  Co.  ;  Joseph 
B.  Terbell,  President  American  Brake  Shoe  &  Foundry  Co.  ;  C.  C.  Thomp- 
son, New  York ;  Frederick  T.  Walker,  Agent  Royal  B  mk  of  Canada ;  J. 
Spencer  Weed,  Vice-President  Great  Atlantic  k  Pacific  Tea  Co.  ;  Henry 
Whiton,   President   Union   Sulphur   Company. 

In  discu.ssing  the  merger,  in  his  announcement  of  Monday. 
Mr.  Austin  said : 

Tlie  principal  .stockholders  of  the  two  bank.s  have  been  consulted  and 
are  unanimously  in  favor  of  the  consolidation.  Committees  representing 
the  two  intere.sts  have  been  conferring  for  some  time,  .and  the  canjbination, 
sa\e  for  a  few  legal  steps,  has  been  virtually  effected.  Both  boards  of 
directors  have  infornuiJIy  approved  of  the  plan,  and  fonnal  ttockholders' 
meetings  will  be  called  to  ratify  tlie  recommendations  of  the  boards  at  an 
early  date.  The  plan,  of  course,  is  subject  to  the  approval  of  the  Comp- 
troller of  the  Currency. 

The  business  of  the  two  banks  will  be  conducted  in  the  present  offices 
of  tlie  two  institutions  at  Broad  and  Btever  Streets.  115  Broadway  and 
20  East  45th  Street,  at  Madison  Avenue.  The  headquarters  of  the  new 
l)ank  will  be  located  at  Broad  and  Beaver,  where  the  Seaboard  has  lecently 
erected  a  ten-story  modem  bank   building. 

The  sound,  conservative  and  progressive  policies  that  have  l)een  pursued 
by  the  Mercantile  Trust  Company  since  its  inception,  together  with  the 
long  tradition  and  the  high  banking  standards  that  have  been  followed  by 
the  Seaboiird  National  Bank,  will  be  continued  in  tlie  new  institution.  The 
enlarged  capifcil  investment  which  the  consolidation  will  make  available 
will  offer  to  the  commercial  side  of  tlie  bu  ine.ss  more  substantial  accom- 
modation to  our  clients  than  has  heretofore  been  possible. 

The  hearty  co-operation  and  active  interest  of  the  board  of  directors, 
which  have  played  so  prominent  and  vital  a  part  in  the  building  up  of  the 
Mercantile,  will  be  maintained  and  will  be  exercised  in  the  development  of 
the  new  institution.  The  Trust  Department  for  handling  personal  and 
corporate  trusts  will  be  an  important  branch  of  the  new  bank  and  the 
"Trust  Committee,"  composed  of  directors  of  the  bank,  which  has  proven 
^o  satisfactory  and  helpful  to  our  clients,  will  b?  continued  and  expanded. 
The  special  interest  department  and  other  service  features  will  be  enlarged 
in  the  new  bank.  The  staffs  of  both  organizations  will  remain  virtually  un- 
changed. 

It  i*^  a  real  pleasure,  indeed,  that  Mr.  Bayne,  who  has  been  associated 
with  the  constructive  side  of  American  banking  for  nearly  half  a  century, 
will  continue  to  take  an  active  interest  in  the  affairs  of  the  new  bunk  and 
will  officiate  as  chairman  of  the  board.  His  .sound  principles,  his  .sober 
judgment,  which  have  made  the  Seaboard  National  Bank  what  it  is,  will 
be  reflected  in  the  consolidated  hank. 

Mr.  Austin,  the  new  President  of  the  Seaboard,  was 
b'-ni  at  West  Berk.shiie.  Vermont,  In  1S76.  and  at  an  early 
«L'e  moved  to  Canton,  St.  Lawr(>nce  County,  N.  Y.  He  was 
e<Iiiealed  in  jmblic  .sdiools  and  at  St.  Lawrence  University, 
finishing  his  college  course  at  Columliia   University  in  Uie 

•  lass  of  I8ft,s.  .Vfter  leaving  colhvtre  he  entered  a  brokerage 
office  as  me.s.sengcr.  In  1S!»!>  he  Ix-gan  service  with  the  lOrle 
Uailroad  as  clerk  in  the  president's  office.  In  1!)11  Mr,  Aus- 
tin gave   up   railroading  and   entertvl    the  Columbia  Trust 

•  'omitany  of  .\ew  York  as  solicitor  of  new  business.  TTp 
was  MuceoHHlvely  creilit  man,  a.ssislatd  treasurer,  assistant 
seciTljM-y,  and  was  elected  vice-prcsidenl  in  Dccemlier,  1910. 
Me  left  (he  Colinnbla  in  .May.  1!I17,  (o  liecoinc  rrcsl.ieiit  of 
liie  .Mereanlllc  Trust  Coiiii.any.  Mr.  Austin  is  a  director  of 
the  Prudent lal  Insurance  (^oni|iany  of  America,  Chase  Se- 
curilieM  Corporation,  Bankers  &  Siiippeis  Insurance  Coin- 
puny  of  .VcNv  York.  The  Safety  Car  Heating  .S:  MpbtlnR 
''ompaiiy  niid  I  lie  .Mercantile  Safe  Deposll  Company. 

The  Senboaid  Nallonnl  Bank  was  founded  nlniosl  forly 
yejii-M  im,,  |,y  .Mr.  Payne  mid  a  small  Kroii|>  of  as.sociales  an 
MO  indeftendent  bank.  It  has  always  done  n  very  large  hii«!- 
ii(v.M  with  out  fif  (own  banks  and  Indlvldiial.s.  beirm  nvog 
nl/cil  Ihroiitrhoiit  (he  coimlry  as  a  con.servadve  InHllliilion. 
Till-  Seaboard.  It  is  Maid.  Ik  (he  Ncnv  York  corrcHpondenl  for 
iiMin-  (ban  eight  hundred  bunk''  lliroiii:hf)Ut  the  CnKed 
Stales,  a  great  many  of  which  are  located  in  (he  Sou(hwen(, 
I'nill  rocontly  (he  bank's  offices  were  at  IS  Bronthvay,  bu( 
conH(nnf  expnnsjoti  f»roiij;l>l  about  the  ensMion  of  (he  preH- 
■•iit  bank  biilhlint;  at   P.road  iind   Beaver  Slree(s,  wld<'h  wnH 
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awarded  the  1921  prize  of  the  Downtown  League  for  being 
the  finest  and  best  equipped  building  constructed  last  year 
in  the  business  section  south  of  City  Hall.  The  Seaboard 
has  a  cai)ital  of  $3,000,000,  surplus  and  undivided  profits  in 
the  neighborhood  of  $5,000,000,  and  deposits  of  over  $43,- 
000,000.  The  Mercantile  Trust  Company  was  organized  in 
1917  by  a  group  of  prominent,  young  banking  and  business 
men.  It  has  had  a  very  sound  and  substantial  growth. 
The  company  has  capital,  surplus  and  undivided  profits  of 
over  $2,000,000  ($1,000,000  representing  capital)  and  depos- 
its of  approximately  $18,500,000.  Tlie  personnel  of  the 
board  of  directors  and  the  officers  of  the  consolidated  bank 
will  be  announced  soon. 


Several  of  the  local  daily  papers  have  reported  this  week 
the  opening  of  an  agency  of  the  Bank  of  Greece  at  136  Lib- 
erty Street,  this  city.  Upon  inquiry,  we  learn  that  the 
Bank  of  Athens,  a  Greek  banking  corporation,  having  its 
main  office  in  Athens,  Greece,  is  maintaining  in  New  York, 
.since  the  month  of  November  last,  a  representative  office 
at  136  Liberty  Street,  under  the  management  of  John  Plas- 
tropoulos. 


David  H.  Knott,  formerly  Sheriff,  was  elected  President 
of  the  Central  Mercantile  Bank,  at  1  East  Fourteenth  St., 
this  city,  on  Jan.  26.  Mr.  Knott,  during  his  term  as  Sheriff, 
was  represented  on  the  directorate  of  the  bank  by  William 
J.  Knott. 


The  Irving  National  Bank  of  this  city  announced  on  Jan. 
26  the  appointment  as  Assistant  Vice-Presidents  of  William 
R.  Wilson,  Paul  K.  Yost  and  L.  L.  Hopkins. 


Scott  Foster,  formerly  President  and  Chairman  of  the 
board  of  the  Peoples  Bank,  which  was  merged  with  the 
Chatham  &  Phenix  National  Bank  of  this  city  in  September 
1918,  died  on  Jan.  26.  Mr.  Foster  was  85  years  of  age. 
Mr.  Foster  was  connected  with  the  Peoples  Bank  for  40 
years,  having  been  President  of  that  institution  for  31  years. 


Teams  from  the  Detroit  and  St.  Louis  Chapters  of  the 
American  Institute  of  Banking  will  meet  in  Chicago  to- 
night (Saturday,  Jan.  28),  to  debate  the  question  of  the  can- 
cellation of  war  deT3ts  among  Allied  nations  by  mutual  agree- 
ment. The  Chicago  Chapter  of  the  same  organization  will 
be  the  hosts.  James  I.  Ennis,  R.  E.  Pattison  Kline  and 
Adolph  Floreen  will  be  the  judges.  The  content  is  one  of 
a  series  for  the  national  championship. 


Goldman,  Sachs  &  Co.,  a  joint  stock  association,  organ- 
ized under  the  General  Associations  Law  of  the  State  of 
New  York,  has  taken  over  all  of  the  assets  and  good-will 
and  assumed  all  the  liabilities  of  the  firm  of  Goldman, 
Sachs  &  Co.  Samuel  Sachs,  Harry  Sachs,  Arthur  Sachs, 
Waddill  Catchings,  Walter  E.  Sachs,  Henry  S.  Bowers  and 
Howard  J.  Sachs,  who  were  the  partners  in  the  firm,  are 
stockholders  and  directors.  In  accordance  with  the  law  of 
New  York,  the  stockholders  are  individually  liable  for  the 
6I)ligations  of  the  joint  stock  association  to  the  same  extent 
that  the  individual  members  of  a  partnership  are  responsi- 
ible  for  the  obligations  of  the  firm.  The  joint  stock  associa- 
tion form  of  organization  thus  has  permitted  the  members 
of  the  firm  to  carry  out  their  desire  to  give  to  the  business 
a  i)ermanence  of  organization  and  still  retain  the  liability 
of  the  individual.  The  joint  stock  association,  which  has 
been  organized  with  a  paid-in  capital  of  $10,000,000,  will 
carry  on  the  business  of  private  banking  heretofore  conduct- 
ed by  the  firm  which  it  succeeds. 

« 

The  sixty-second  annual  report  of  the  Home  Life  Insur- 
ance Company  of  New  York  shows  that  during  the  past 
year  $4,740,340  were  paid  to  policy-holders  and  their  benefi- 
ciaries and  that  the  assets  were  increased  $2,756,819,  and 
now  amount  to  $43,222,327.  The  outstanding  insurance  is 
over  $223,000,000— an  increase  during  the  year  of  $10,634,- 
000.  After  providing  for  an  increase  in  dividends  to  policy- 
holders, payable  during  the  current  year,  the  contingency 
reserve  and  surplus  funds  show  a  satisfactory  increase. 


After  the  regular  quarterly  meeting  of  the  Board  of  Di- 
rectors of  the  First  Federal  Foreign  Banking  Association, 
40  Wall  Street,  this  city,  on  Jan.  19,  the  following  statement 
was  issued  by  W.  S.  Kies,  Chairman  of  the  Board  of  Direc- 
tors : 


The  First  Federal  Foreigfn  Banking  Association  received  its  charter  from 
the  Federal  Reserve  Board  June  15  1920,  and  formally  opened  for  business 
on  July  1.  The  remainder  of  1920  was  a  period  of  organization  and  derel' 
opinerit.  The  year  1921  therefore  represents  the  first  fvill  year's  business, 
and  the  results  as  shown  by  the  figures  are  satisfactory.  It  has  been  a 
difficult  year  in  business,  and  particularly  in  export  trade ;  notwithstanding 
this  fact  substantial  progress  has  been  made. 

The  bank  has  no  branches,  but  has  established  connections  everywhere 
throughout  the  world.  It  has  developed  a  specialized  foreign  service,  and 
its  facilities  seem  to  have  met  with  cordial  appreciation  on  the  part  ol 
exporters.. 

The  development  of  "Edge  Bill"  banks  is  handicapped  to  some  extent 
by  the  prohibition  in  the  Edge  Law  against  membership  in  the  Federal 
Reserve  System,  although  the  banks  receive  their  charters  from  the  Federal 
Resen-9  Board  and  all  of  their  operations  are  directly  under  the  supervision 
of  the  Federal  Reserve  Board.  This  supervision  is  as  complete  as  that  of 
the  banks  who  are  members  of  the  Federal  Reserve  System.  Prohibition 
of  membership  in  the  System,  therefore,  seems  inconsistent  and  unreason- 
able. There  is  a  bill  in  Congress  removing  this  restriction,  and  it  is  to 
the  general  interest  of  export  business  of  this  country  that  the  measure  be 
passed. 

The  development  of  this  bank's  operations  has  been  along  sound,  con- 
sen'ative  lines ;  business  has  been  carefully  scrutinized ;  a  large  amount 
offered  has  been  declined,  and  every  effort  has  been  made  to  advise  clients 
against  taking  on  foreign  credits  under  circumstances  where  payment  at 
maturity  might  be  questionable. 

The  support  accorded  to  this  bank  by  manufacturers  and  exporters  gen- 
erally has  been  excellent  and  there  has  been  a  very  decided  effort  shown  to 
co-operate  in  the  development  of  this,  the  first  bank  organized  under  the 
Edge  Law. 

The  First  Federal  Foreign  Banking  Association  reports 
the  following  figures  as  of  the  close  of  business  Dec.  31 1921 : 

The  paid-in  capital  of  the  association  is  $2,100,000.  The  total  amount 
of  acceptances  issued  during  1921  to  cover  financing  of  foreign  shipments 
was  $28,044,479.  The  gross  earnings  for  the  year  were  $360,893.50.  The 
net  earnings  after  deduction  of  operating  expenses  were  $207,972.  The 
.surplus  and  undivided  profits  after  elimination  of  all  organization  and  de- 
ferred charges  and  proper  reserves  for  taxes,  etc.,  are  $266,087.33. 


Harold  B.  Thorne,  Vice-President  of  the  Metropolitan 
Trust  Company  of  this  city,  has  been  elected  a  Director, 
Vice-President,  and  member  of  the  Finance  Committee  of 
the  Pierce  Oil  Corporation.  He  will  remain  with  the  Trust 
Company  for  the  present,  but  will  shortly  take  up  active 
work  with  the  Pierce  Oil  Corporation  in  charge  of  its 
finances.  He  will  continue  to  act  as  a  director  of  the  Trust 
Company  and  a  member  of  its  Executive  Committee.  Mr. 
Thorne  has  had  a  long  experience  as  a  banker,  having  en- 
tered the  banking  field  as  a  junior  clerk  with  the  old  Mer- 
cantile Trust  Company  of  New  Y'^ork  in  1895,  serving  re- 
spectively as  Asst.  Treasurer,  Treasurer  and  Vice-President 
until  1911,  when  the  Mercantile  Trust  Company  was  ab- 
sorbed by  the  Bankers'  Trust  Company  of  New  York,  He 
served  as  Vice-President  of  the  Bankers'  Trust  Company  un- 
til June,  1916,  when  he  was  elected  Vice-President  of  the 
Metropolitan  Trust  Company  of  New  York,  and  from  May 
27  1921  until  Dec.  27  1921  was  acting  President  of  the  latter 
company. 


The  third  annual  report  of  the  Discount  Corporation  of" 
New  York  for  the  year  ending  Dec.  31  1921,  shows  net  prof- 
its, after  providing  for  State  and  Federal  taxes,  of  $634,332; 
After  deducting  $250,000  from  this  sum,  the  amount  paid  in 
dividends  on  the  capital  stock  (being  5%  on  the  capital 
stock  of  the  Corporation),  a  balance  of  $384,332  remained  to 
be  added  to  the  undivided  profits  account,  making  the  lat- 
ter $1,009,627.  The  Corporation,  the  report  shows,  hold& 
acceptances  totaling  -$70,693,142,  while  its  holdings  of  Treas- 
ury Certificates  of  Indebtedness  at  par  amount  to  $14,259,- 
500.  Cash  on  hand  and  in  banks,  it  is  shown,  aggregates 
$1,484,450.  John  McHugh,  the  President  of  the  Corpora- 
tion, in  his  remarks  to  the  stockholders  accompanying  the 
report,  says: 

In  the  last  annual  report  the  opinion  was  expressed  that  in  view  of  the  ■ 
considerable  slowing  down  of  foreign  trade,  both  import  and  export,  the 
volume  of  acceptances  outstanding  would  tend  to  decrease.  This  expecta- 
tion is  more  than  justified  by  authoritative  figures  compiled  from  reports 
of  leading  accepting  banks  and  bankers,  which  show  an  average  reduction 
of  2.5%  in  outstanding  acceptances  for  the  six  months — April  1  to  Oct.  1 
1921.  Nevertheless,  the  volume  of  business  transacted  by  your  Corporation 
was  practically  the  same  in  amount  during  the  year  1921  as  in  1920.  Fa- 
vorable progress  continues  to  be  made  in  broadening  the  market  for  accept- 
ances, many  more  banks,  corporations  and  individuals  having  become  in- 
terested in  this  form  of  investment  At  matter  of  special  interest  lies  in 
the  ever-increasing  volume  of  funds  seeking  temporary  employment  in  the 
call  loan  money  market  on  the  security  of  bankers'  acceptances  and  United' 
States  Treasury  certificates.  It  is  becoming  more  and  more  recognized  that 
loans  of  this  nature  should  be  made  at  preferential  rates  by  reason  of  the 
eligible  character  of  the  security. 


At  the  annual  meeting  of  The  Syracuse  Trust  Co.  of  Syra- 
cuse, N.  Y.,  held  on  Jan.  18  1922,  H.  C.  Beatty  and  Anton. 
Tope  were  elected  Vice-Presidents.  Mr.  Beatty  is  Manager 
of  the  bank's  Trust  Department  and  Mr.  Tepe  of  the  North 
Side  Branch.  Mr.  Beatty  became  connected  with  The 
Syracuse  Trust  Company  in  1918  when  he  was  made  Trust. 
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Officer  of  that  institution.  Mr.  Tepe  is  one  of  the  oldest 
employoos,  having  been  with  the  Trust  Co.  for  many  years. 
This  makes  the  official  staff  as  follows: 

J.  M.  Gilbert,  Chairman  of  the  Board;  O.  H.  Sanford.  President;  G.  L. 
Tickner.  Vice-President;  J.  H.  Wilson,  Vice-President  &  Treasurer;  Anton 
Tepe.  Vice-President  &  Manager  North  Side  Branch;  H.  C.  Beatty.  Vice- 
President  &  Trust  Officer;  F.  L.  Barnes,  Secretary;  T.  J.  Britcher.  Assistant 
Secretary  &  Assistant  Treasurer;  J.  F.  Houck,  Assistant  Secretary;  K.  C. 
Wicks,  Assistant  Secretary;  M.  L.  Bashore,  Assistant  Treasurer. 


stated  that  the  change  was  made  to  conform  to  the  change 
in  title  of  location. 


At  the  annual  meeting  of  the  City  Bank  Trust  Co.  of 
Syracuse,  N.  Y.,  on  Jan.  18,  three  new  directors,  namely, 
Wilham  Blackwood  Smith,  Charles  Salem  Hyde  and  Robert 
W.  Ellis  were  elected  to  the  Board  to  fill  the  vacancies  caused 
by  the  death  of  Earl  E.  EUis  and  by  the  resignations  of 
Arthur  E.  Ellis  and  Levi  S.  Chapman. 

< 

Samuel  B.  Whiteley,  who  has  been  Assistant  Cashier  of 
the  Lambertville  National  Bank,  Lambertville,  New  Jersey, 
was  appointed  Vice-President  at  a  meeting  of  the  directors 
Jan.  10. 


Two  new  Vice-Presidents  were  named  at  the  annual 
meeting  of  the  Phoenix  National  Bank  of  Hartford,  Arthur 
D.  .Johnson,  Cashier,  having  been  advanced  to  the  office 
of  Vice-President  and  Burton  J.  Holhster  ha\-ing  been  chosen 
to  fill  the  post  of  a  newly  created  additional  Vice-Presidency. 
Mr.  HoUister  had  previously  been  with  the  Bankers  Trust 
Co.  of  Xew  York  and  the  National  City  Nank  of  New  York, 
and  during  the  past  seven  months  had  been  identified  with 
the  42d  Street  Branch  of  the  latter.  Mr.  Johnson  has  been 
with  the  Phoenix  National  for  the  past  ten  years  and  had 
been  Cashier  since  1919.  Besides  becoming  a  Vice-President, 
he  was  elected  a  director  at  the  bank's  recent  armual  meeting. 
He  is  also  an  auditor  of  the  Connecticut  Mutual  Life  Insur- 
ance Companj'.  Harry  H.  Walkley,  heretofore  Assistant 
Cashier  of  the  Phoenix  National,  was  made  Cashier  suc- 
ceeding Mr.  Johnson.  Mr.  Walkley's  connection  with  the 
bank  dates  from  1907;  since  1915  he  had  been  Assistant 
Cashier.  Leon  P.  Broadhurst  was  re-elected  President  of 
the  Phoenix  National  at  the  annual  meeting.  Frank  R. 
Lawrence,  Frank  S.  Flagg  and  Wilham  J.  Reid  were  re-elected 
Assistant  Cashiers  and  William  N.  Scott  was  continued  as 
Auditor. 


At  the  annual  meeting  of  the  stockholders  of  the  Second 
National  Bank  of  Boston,  held  recentlj%  all  the  former  direc- 
tors were  re-elected  and  Parkman  D.  Howe  and  Alexander 
Winsor  were  added  to  the  hoard.  At  the  same  meeting 
John  A.  Hunneman  was  appointed  Assistant  Cashier  and 
Auditor. 


The  First  National  (,'orporation  of  Boston,  Ma.ss.,  has 
elected  Daniel  G.  Wing,  formerly  President,  to  the  office 
of  Chairman  of  the  board,  and  E.  T.  Gregory,  formerly 
Vice-I-Yf-«id<nt,  as  l^esident  and  director;  W.  11.  Potter  .Jr., 
AssiBtant  Treasurer;  C.  T.  W.  Tigh,  Assistant  Manager 
New  York  office;  P.  M.  Brown,  Assistant  Manager  Chicago 
office. 


At  a  meeting  of  the  directors  of  the  Guaranty  Co.  of 
Maryland  of  Baltimore,  Md.,  on  Jan.  11,  W.  Brewer  Joyce 
was  elected  Second  Vice-President,  a  newly  created  position 
in  the  Guaranty  Co.,  and  Wm.  T.  Karow  was  elected 
Treasurer  to  succeed  F.  R.  Sturn,  resigned. 


At  a  meeting  of  the  stcjckholders  of  the  United  States 
Trust  Co.  of  Boston,  Ma-ss.,  on  Jan.  17,  Charles  II.  Cole- 
man, formerly  Assistant  Treasurer,  wa.s  elected  a  Vice- 
President.  Alan  H.  Morse  was  mad*;  an  Assistant  Treas- 
urer and  Nonnan  A.  Walker  and  Marshall  A.  Ries  were 
apiKjint«-d  A.ssi.stant  S<'*Tetaries.  The  following  officers 
wnro  ele<^;t*)d: 

^   (■    I.  ..  i.,..i  y^  lYml/lent.  i('harl»-«  K.  I'«r«l.  Asxt.  Tr««JHUrijr. 

Hitir  II.  Vlce-i'rottldcot  and  I  Alnri  K.  Morhc,  Awtl .  Tr<niHUr«ir. 

"■  ''•     II     MH<:»n-ll.  Actiinry 

I  SMwycr.    \ 

<  iJirvlln. 


The  Merchants  Savings  &  Banking  Co.  of  Cleveland, 
Ohio,  has  increased  its  capital  from  $50,000  to  $100,000. 
The  new  capital  authorized  by  the  stockholders  on  Nov.^lS 
became  effective  Dee.  8.  The  new  stock  (par  $100)  was 
disposed   of  at  Si 20  per  share. 

* 

D.  D.  Grigor  of  the  Business  Extension  Department  haa 
been  made  Assistant  Treasurer  of  the  Union  Trust  Com- 
pany of  Cleveland,  Ohio. 


.Josrph  K.  Sciiiiion  was  :i.ppf)intecl  nii  AHHistariL  ('asliicr  of 
tlie  i''ir.st  National  liank  ot  linnlon  at  the  uiiriiial  iiicetiiig  on 
■Jan.  11,  this  conHti luting  the  only  change  among  offic<TH  U» 
h<;  made  at  the  meeting. 


John  C.  (Hlpin  Iuih  b«>«-n  ejeele*!  a  Vicc-PreHideiil  of  tin- 
Piiihatn  TniHt  Co.  «»f  l'hilad<lphin.  fa.,  and  Wni.  Lord 
Sexio'i  lifi-i  i.i  ifi  riiad*'  a  director. 


The  title  of  the  First  N'ationol  Hank  of  Wilnon,  Pa.,  li/w 
been  ehangcd  U»  "The  FirHt  N'alional  Ilnnk  of  Clairton."  In 
announcing  approval  of  this  on  Jan.    10,   the  Comptroilu- 


At  the  annual  meeting  of  the  directors  of  the  State  Sav- 
ings &  Trust  Co.  of  Indianapolis,  on  Jan.  10,  Eben  H.  Wol- 
cott,  heretofore  the  President  of  the  bank,  was  elected 
Chairman  of  the  Board  of  Directors,  and  Joseph  T.  Mc- 
Xary,  formerly  a  Vice-President,  was  made  President  Mr. 
McNary  has  been  connected  with  the  institution  since  its 
incorporation  in  1914.  He  is  a  member  of  the  Board  of 
Governors  of  the  Farm  Mortgage  Bankers'  Association  of 
America,  and  Chariman  of  the  Legislative  Committee  of 
the  Association,  and  is  widely  known  in  farm  mortgage 
banking  circles.  All  other  officers  and  directors  of  this 
Trust  Company  were  re-elected. 


At  the  recent  annual  meeting  of  the  directors  of  the 
Fletcher  American  National  Bank  of  Indianapolis,  Robert 
H.  Tyndall  was  promoted  from  an  Assistant  Cashier  to  * 
Vice-President.  At  the  stockholders'  meeting  Robert  Lie- 
ber  was  elected  a  director  to  take  the  place  of  Michael  J. 
Ready,  retired, 

♦ 

The  proposed  change  in  the  name  of  the  First  &  Old 
Detroit  National  Bank,  Detroit,  Mich.,  to  "First  National 
Bank  in  Detroit"  was  approved  by  the  Comptroller  of  the 
Currency  on  Jan.  19.  The  intention  of  the  bank  to  adopt 
the  shorter  title  was  referred  to  in  these  columns  last  week, 
page  275.  The  change  was  ratified  by  the  stockholders  at 
their  annual  meeting  on  Jan.  10.  P]mory  W.  Clark,  the 
President  of  the  institution,  announced  at  the  meeting  that 
the  new  building  which  the  bank  has  in  process  of  erection 
and  which  is  to  be  known  as  the  First  National  Bank  Building 
will  be  ready  for  occupancy  in  February  on  schedule  time 
and  that  the  bank  and  its  affiliated  institutions  (the  Central 
Savings  Bank  and  the  First  National  Co)  expect  to  bo  in. 
their  new  quarters  by  March  1.,  The  three  institutions,  the 
First  &  Old  Detroit  National  Bank,  the  Central  Savings 
liank  and  the  First  National  Co.,  in  their  statomenls  as  of 
Deo.  31  1921  show  combined  capital,  surplus  and  undivided 
profits  of  .S12,7S9,4G4  and  resources  of  $110,802,229.  A 
letter  to  the  stockholders  of  the  throe  institutions  under 
date  of  Dec.  31  says  in  part: 

The  National  Bank,  during  the  year,  took  an  Interest  In  the  International 
Accoptanco  Bank,  Inc.,  with  headquarters  in  New  York  t^lty,  which  wna 
orKarilzod  primarily  for  tho  purposo  of  flnancinK  foroiRn  tra<l«>.  This 
Intcni.'itloniil  li.ink  numbers  amonK  its  Hliaroholdcre  banks  of  standing  in 
tim  principal  countries  of  tho  world,  all  of  which  an(  »iwoclat<Hl  for  the 
mutual  IntiTCMtH  of  all  KliuruholdliiK  banUs,  thus  KlvinK  direct  rupnvu^ntatlon 
In  all  of  thi«u  countries. 

Tlio  Kirat  Nntloniil  Co.,  materially  incrcaslnKltsoctlvltlOHandRtronRtbon- 
liiK  ItH  orKanlzatlon,  han  opened  branch  officer  In  Clilcafro  and  Now  York 
City,  iMitli  of  which  uru  connected  with  tho  Dntroit  offii-o  by  Ihn  rompniiy'a 
prlvnUi  wln«.  Tho  iMirnliiKN  of  tho  company  at  tho  clo.so  of  tho  joar  wore 
i'S2H.A92.  loavUlR  a  not  profit  of  $17:1, '1U2  aftor  thn  dixlurtlon  of  tiixiw  of 
and  Niilwlitntlul  rojHtrvoH.  Tho  volunio  of  wrurlliiw  Hold  wuh  In  oxcokn  of 
S.^."!. (KM). 000.  Tlio  company  Ih  fully  o(|Uipp<><l  for  fin.iiirhiK  worthy  Dotrott 
linluMtrti-H  which  may  noral  additional  pormanonl  capital. 

♦  - 

Tln'  oftir.i^rH  and  directors  of  (he  Home  Hank  tt  Trust  C'o. 
i.sHiird  iiivilalionH  to  the  ftirmal  oixning  of  llnir  newly 
enlarged  ami  remodeled  hanking  (puartt  is  at  Mil\\aukee 
jiiirj  .\Hhhind  iivenueB,  Chicago,  on  .Jan.  21.  The  i»vent  wan 
in  e«l<l)rHlion  of  i\w  «!oiiHoli(hilion  with  the  instiliition  of 
the  KruuHe  State  SavingH  Mank,  to  whicli  «..  nfirnil  In  our 
iHHlie  of  0(rl.   1,  page   ]-t.'V.>. 


'I'lif  ( 'oin|)trolliT  «if  ihe  Ciirrenfy  muk«'M  known  the  ai>- 
pr<i\al  by  him  on  .Jan.  17  of  a  change  in  the  lumie  of  tin'  .Na- 
lionnl  Uftidt  of  Iron  Mountain,  Iron  Mountain,  Mich.,  to 
the  "nnileii  SlaleH  National  Mank  of  ln)n  Moiint«in." 
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At  the  annual  meeting  of  the  stockholders  of  the  United 
States  National  Kaiik  of  Omaha,  Neb.,  on  Jan.  10,  Milton 
T.  Barlow  was  elected  Chairman  of  the  Board.  Mr.  Barlow 
was  also  elected  a  Vice-President.  He  succeeds  Gnrdon  W. 
Wattles,  resigned,  who  continues  as  a  director  of  the  bank. 
Charles  F.  Brinkman,  heretofore  Assistant  Cashier,  was 
raade  an  Assistant  Vice-President,  the  first  office  of  its 
kind,  it  is  said,  in  any  Omaha  institution. 


A  press  dispatch  from  St.  Paul  dated  Jaii.  0  and  printed 
in  "Financial  America"  of  this  city  of  Jan.  7,  reported  that 
the  State  Banking  Department  had  announced  the  re-ojien- 
ing  of  the  State  Bank  of  Appleton,  Minn.,  Avhich  had  sus- 
pended on  Nov.  1  1921  because  of  lack  of  reserves.  New 
capital  to  the  amount  of  $ir).()()(),  it  was  said,  had  been  ob- 
tained for  the  bank  from  Appleton  business  men. 


The  State  Bank  of  Gibbon,  Minn.,  which  was  suspended 
on  Sept.  19  on  account  of  depleted  reserves,  has  been  re- 
opened for  business,  according  to  a  dispatch  from  St.  Paul 
under  date  of  Jan.  14,  appearing  ii:  "Financial  America" 
of  this  city  of  the  same  date. 

C.  V,  Nelson  was  elected  Vice-President  of  the  American 
State  Bank  of  Omaha,  Neb.,  at  the  annual  meeting  of  that 
Institution  on  Jan.  10. 


At  the  annual  meeting  of  the  directors  of  the  Merchants 
National  Bank  of  Omaha.  Neb.,  on  Jan.  10,  J.  E.  Jones  was 
l)romoted  from  Assistant  Cashier  to  the  post  of  Cashiei*. 
As  Casliier  he  succeeds  F.  M.  Bonebrake,  who  had  been 
Vice-President  and  Cashier  since  1912.  Mr.  Bonebrake  con- 
tinues as  active  Vice-President. 


J.  F.  Close  was  elected  Assistant  Cashier  of  the  Citizens' 
State  Bank  of  Topeka,  Kan.sa.s,  at  the  annual  meeting  of  the 
stockholders  on  Jan.  10. 


At  the  annua!  meeting  of  the  directors  of  the  Farmers' 
National  Bank  of  Topeka,  Kan.,  on  Jan.  12,  Walter  L. 
Payne  was  elected  President  and  Glen  W.  Shimeall,  hereto- 
fore Assistant  Cashier,  was  made  Cashier,  to  succeed  F.  F. 
dinger,  resigned.  Mr.  Payne  is  President  of  the  Uirion 
Trust  Co.  of  Topeka,  and  was  formerly  State  Treasurer. 
As  stated  in  our  issue  of  Dec.  31 ,  the  Farmers'  National  Bank 
was  recently  acquired  bj-  C.  C.  K.  Scoville  and  Walter  E. 
Wilson,  who  is  Managing  Officer  of  the  bank.  Upon  the 
death  of  Mr.  Soo\'ille  on  Dec.  l.'S,  Mr.  Payne  purchased  the 
Scoville  interests. 


The  Denver  "Rocky  Mountain  News"  in  its  issue  of  Jan. 
20  stated  that,  according  to  a  report  made  public  by  State 
Bank  Commissioner  Grant  MaoFerson,  the  Security  State 
Bank  at  Sheridan  Lake,  Kiowa  County,  Colo.,  has  closed 
its  doors.  Low  reserves  was  given  as  the  reason  for  the  sus- 
pension of  business.  The  affairs  of  the  failed  bank  have 
been  taken  over,  it  is  said.  b\-  Deputy  Bank  Commissioner 

S.  W.  Clark. 

♦--  — 

At  the  annual  meeting  of  the  Oklahoma  Stock  Yard 
National  Bank  of  Oklahoma  City,  Okia.,  on  Jan.  12.  Ben. 
Mills  was  elected  President  to  succeed  T.  P.  Martin,  Jr., 
who  was  elected  Chairman  of  the  Board.  Mr.  Mills  was 
formerly  Vice-President  of  the  Tradesmen's  National  Bank 
of  Oklahoma  City. 


The  Savings  Trust  Co.  of  St.  Louis  opened  its  handsome 
new  banking  quarters  at  4915  Delmar  Avenue,  that  city, 
on  Monday,  Jan.  9.  The  combined  capital  and  surplus  of 
the  institution  is  $2.50.000  and  its  assets  $2,000,000.  Menry 
Carter  is  President . 

The  Citizens'  Bank  &  Trust  Co.ofMurfreesboro,  Tenn., 
has  gone  into  liquidation  and  its  affairs  are  now  in  the  hands 
of  the  State  Superintendent  of  Banks,  acc^jrding  to  a  special 
press  dispatch  from  IMurfreesboro  to  the  Nashville  "Banner" 
on  Jan.  H).     The  dispatch  goes  on  to  say: 

The  bank  was  organized  about  ten  years  ago  and  had  a  capital  stock  of 
$23,000  with  $10,000  surplus.  On  Jan.  6,  due  to  the  institution  not  being 
able  to  realize  on  some  large  land  loans,  reorganization  was  proposed.  It 
has  now  boon  decided,  however,  to  liquidate.  The  deposits  are  said  to 
aggregate  $250,000  to  $275,000  and  the  loans,  practically  all  of  which  wiU 
be  collected,  amount,  it  is  said,  to  $325,000. 


According  to  the  Raleigh,  N.  C.  "News  &  Observer,"  of 
January  15,  the  Central  Bank  &  Trust  Co.  of  that  city,  a 
small  institution,  was  closed  on  January  14  by  order  of  Clar- 


ence Latham,  Chief  Bank  Examiner  of  North  Carolina.  The 
bank,  it  is  said,  was  organized  four  years  ago  under  the  title 
of  the  City  Bank,  its  name  being  changed  to  the  Central  Bank 
&  Trust  Co.  on  September  6,  last.  The  deposits  of  the  failed 
institution,  it  is  said,  amount  to  .15190,()00  and  it  is  not  a 
member  of  the  Raleigh  Clearing  House. 

Th<!  People's  Bank  of  Anderson,  S.  C  has  been  closed 
owing  to  inability  to  realize  on  loans  together  with  the  with- 
drawal of  deposits,  according  to  a  press  dispatch  from  that 
place  under  date  of  Jan.  19,  appearing  in  "Financial  America" 
of  this  city  of  the  same  date.  Tiui  institution  had  a  capital  ot 
$200,000.  Its  deposits,  it  is  said,  amounted  to  appro.xi- 
mately  $2,000,000. 


At  the  annual  meeting  of  the  stockholders  of  the  Mer- 
chants National  Bank  of  Richmond,  Va.,  on  Jan.  10,  Jolin 
C.  White,  Cashier,  was  made  Vice-President  of  the  institu- 
tion. He  will  continue  to  serve  as  Cashier.  Fitzhugh  C. 
Lafferty  was  appointed  Assistant  Cashier. 


The  following  were  elected  directors  of  the  Interstate  Trust 
and  Banking  Co.  of  New  Orleans,  La.,  at  the  recent  annual 
meeting  on  Jan.  9,  namely:  Charles  Green,  General  Manager 
of  the  Eastman  Gardner  Lumber  Co.;  E.  H.  Michel,  lumber 
and  brick  dealer,  and  Esmond  Phelps  of  the  law  firm  of  Spen- 
cer, Gidiere,  Phelps  &  Dunbar.  Two  additional  directors 
have  since  been  elected:  Louis  Canepa,  a  Avell-known  physi- 
cian, and  Valentine  Merz.  P*resident  of  the  Dixie  Brewing  (^o. 


A  small  Loui-siana  bank,  the  Bank  of  Sim.sboro,  with  capital 
of  $10,000  and  deposits  of  .$35,000,  has  voluntarily  closed  its 
doors,  according  to  a  press  dispatch  from  New  Orleans  dated 
January  11,  which  appeared  in  "Financial  America"  of  this 
city  of  th(^  same  date. 

Wiley  Blair  was  elected  President  of  the  Southwest  Na- 
tional Bank  of  Dallas,  Texas,  at  the  annual  meeting  of  the 
board  of  directors  on  Jan.  10,  to  succeed  R.  W.  Higgin- 
botham,  who  was  elected  Chairman  of  the  Board.  Mr. 
Blair,  A.  J.  Langford  and  M.  H.  Thomas  were  added  to  the 
board  of  directors  of  the  Southwest  National. 


A  special  dispatch  to  the  Dallas  "News"  from  San  Angelo, 
Tex.,  under  date  of  Jan.  12  stated  that  the  First  State  Bank 
at  Bronte,  Coke  County,  Texas,  failed  to  open  on  that  day 
and  had  been  placed  in  the  hands  of  the  State  Commissioner 
of  Insurance  and  Banldng.  The  bank  was  organized  in  1906 
and  had  a  capital  of  $25,000  with  surplus  of  $8,000. 

John  W.  Wise,  formerly  Assistant  Cashier,  was  elected 
Cashier  of  hte  Liberty  State  Bank  of  Dallas,  Texas,  on  Jan. 
10.  W.  M.  Thompson  was  elected  Assistant  Cashier.  Two 
new  directors,  namely  George  Loudermilk  and  J.  Sidney 
Pulliam,  were  added  to  the  Board  of  Directors.  Joe  E. 
Lawther  is  active  Vice-President. 


C.  A.  Tosch  was  elected  Vice-President  of  the  Dallas 
County  State  Bank  of  Dallas,  Texas,  on  Jan.  10.  Dr.  D.  E. 
Scay  and  Newton  G.  Flippen  were  added  to  the  Board  of 
DircH^tors. 

t'ollowing  the  approval  by  the  Comptroller  of  the  Cur- 
rency of  the  application  of  the  State  Bank  of  Port  Arthur, 
Texas,  to  convert  into  the  Merchants  National  Bank  of 
Port  Arthur,  the  Merchants  National  began  operations  on 
Jan.  12  with  a  capital  of  $100,000. 


At  the  annual  meeting  of  the  dii'ectors  of  the  Liberty 
Bank  &  Trust  Co.  of  New  Orleans,  held  on  Jan.  12,  Henry 
H.  Fla spoiler,  heretofore  a  Vice-President  of  the  institu- 
tion, was  elected  President  to  succeed  James  H.  Tharp.  Mr. 
Tharp.  who  organized  the  bank  in  1918  and  had  been  its 
President  ever  since,  sold  his  interest  in  the  institution  a 
couple  of  months  ago  to  Leo  A.  Marrero,  of  Gretna,  La.,  the 
Chairman  of  the  IJoard  of  Directors  of  the  Liberty  Banlc  & 
Trust  Co.  He  agreed  to  continue  as  chief  executive  until 
the  annual  meeting  was  held.  Mr.  Tharp  will  henceforth 
devote  his  time  to  his  private  interests.  Henry  H.  Flaspol- 
ler,  the  new  President  of  the  Liberty  Bank  &  Trust  Co.,  is 
one  of  the  prominent  business  men  of  New  Orleans.  Dr. 
George  A.  MacDiannid  succeeds  Mr,  FlaspoUer  as  Vice- 
President. 
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THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the   -weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Jan.  5  1922: 

GOLD. 
The  Bank  of  England  gold  reserve  against  its  note  issue  Is  £126,615,125, 
as  compared  with  £126,614.880  last  week  A  fair  quantity  of  gold  came 
on  offer,  and,  with  the  exception  of  a  small  amount  for  India,  was  taken 
for  the  United  States  of  America.  Gold  to  the  value  of  S71 1.000  has  been 
received  in  New  York  from  France  The  United  States  gold  production 
in  1921  is  returned  officially  as  2.275,478  ounces,  valued  at  S49,10o.509 
The  Southern  Rhod&sian  gold  output  for  November  1921  amounted  to 
53,098  ounces,  as  compared  with  53,424  ounces  for  October  1921,  and 
46,782  ounces  for  November  1920. 

SILVER. 

The  market  has  been  quiet  during  the  week,  business  being  still  arrested 
to  some  extent  by  the  holidays  The  tone  has  been  dull  and  prices  dis- 
posed to  sag  untU  yesterday,  when  a  moderate  buying  order  from  China 
raised  prices  5^  of  a  penny,  but  the  improvement  was  lost  to-day.  India 
has  been  inactive,  the  Continent  sold  sparingly. 

The  silver  production  of  the  United  States  for  1921  amounted  to  50.- 
364,389  ounces.  The  Canadian  5-cent  piece,  hitherto  composed  of  silver, 
has  been  minted  in  nickel  and  wUl  shortly  be  put  into  circulation. 

The  revenue  of  the  Chinese  maritime  customs  for  1921 — 54,500,000 
Haikwan  taels — is  the  highest  on  record,  and  is  an  increase  of  5,000,000 
taels  upon  the  prev-ious  high  record  established  in  1920. 

INDIAN  CURRENCY  RETURNS. 

(In  lacs  of  rupees.)  Dec.  7.     Dec.  15.     Dec.  22 

Notes  in  circulation 17236  17103  17322 

Silver  coin  and  bullion  in  India 7729  7597  7466 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bulUon  in  India 2433  2432  2432 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 6440  6440  6840 

Securities  (British  Government) 634  634  584 

The  coinage  dtiring  the  week  ending  22d  ult.  amounted  to  5  lacs  of  rupees 

The  stock  in  Shanghai  on  the  31st  ult.  consisted  of  about  30,100,000 
ounces  in  sycee,  23.500.000  dollars,  and  1.350  silver  bars,  as  compared 
with  about  29.400,000  ounces  in  sycee,  24.000,000  dollars,  and  2.930  sUver 
bars  In  the  24th  ult       The  Shanghai  exchange  is  quoted  at  3$.  5d   the  tael. 

Statistics  for  the  month  of  December  1921  are  appended: 

Bar  Silver,  per  Oz   Std Bar  Gold. 

Cash  Delivery.  Forward  Delirery.  per  Oz.  Fine 

Highestprice 3THd.  37l4d.  102s.  7d. 

Lowest  price .34'<5d.  34^<d  97s.  7d 

Average  price 35  64,5d  35  400d.  99s.  2  4d 

— Bar  Silver,  per  Oz   Sid  —  Bar  Gold. 

Quotations —                                      Cash.  2\Ionlhs.  per  Oz.  Fine. 

1921— Dec  30... 34Kd.                 34Hd.  98s 

31- 34V,d  3t,4d.  

1922— Jan.    3 -.  34,Hd.                 34Hd.  97s    9d. 

4 .34', d.  34»4d  .97s    9d 

5 - 34^d.  34'xf;d  98s    4d. 

AvcTage 34  6.">0d.              34  525d.  97s.  11.5d 

The  silver  quotations  for  to-day  for  cash  and  forward  delivery  are  each 
Hd.  below  those  fixed  a  week  ago 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

Jymdrm.  Snl.,  Mrm..  Tuts  .  Wid..       Thur.i..  Frt.. 

Wuk  f-ndine  Jan.  27.  Jan.  21.  Jan    23.  Jan.  24.  Jan.  25.  Jan.  26.  Jan.  27. 

Silver,  ppr  rn; ..d.   .34>4  34H  35  35  35  .34H 

Gold,  per  line  ounce 979    6d.  97b.  9d.  979.  7.d  97s.  6d.  979.  5.d  97s.    4d. 

CoMOla.  2  4  ppr  cents 52H  52*i  52*4  51H  52^  52 

BrltLih.  5  per  oentfl 93 H  93  5S  93 H  93 5i         93  H  93 

Brltliih,  4!S  percenta 8.'>!-i  8.5'^  85H  87  87^  S7H 

French  Rent«!  fin  Parin)  fr..    55  95  5fi..'0  5fi.40        .5B.55        56.R5  5«.40 

French  War  I/n  fin  Parii)  fr.   80.20  80  20  80.20  80.20        80.20  80  20 

The  rjrice  of  silver  in  New  York  on  th^same  day  has  been: 

Sllverln  N'.  Y..  peroz.  (cu.): 

I>om.«tlc 99'/<         9»H         99H         99H         99H         90H 

For.-lBn «4H  «4J<  fiSH  65H  65H  65',', 


TRADE  AND  TRAFFIC  MOVEMENTS. 

pp:Tr{oiJ-;LM  s-i-atistic  s  for  sovkmuer  1021.— 

The  Amerirran  I'»'tn»l«'ijm  [n.stitut<;,  taking  into  considera- 
tion change.s  in  pi,>e  line  and  lank  farm  crujlf  oil  stocks,  in 
crude  ana  liquid  refinwi  Ht^wrks  held  at  refineries  and  in 
stocks  of  Mexican  oil  held  in  the  United  States,  rei>orls  as 
follows: 

PKODUCTrON  ANDCON.SU'MITroNOI.'  l'KTKOI,KUM.  (JASOLINK 
KT<'.    fIJAUKKLH   f)K    iJ   li\l.lJ)SH). 

,,.    ,.„..., .Vo».  1921.      OC/.1921.       A'op.  1920. 

N  •  well*  romplctod  tK)3  TWi  2.1.16 

''  r.,.lu<!lloii 37.7SOfXK)     3.''».621.mK)     ;1H,09!».(M«) 

lmp<iru.  ;iU  oil 1  -,      U. 706,078      U.y.i:,.72i 

Total  production  an'l  imiMrtfl.....  .'  '-  ''■•~  '<'"     :•  ^  ■ :  722 

.N'nt  llU7«atiH!  ijf  till  •Iriclui ......  .  rA) 

'  I'tlon    I  )      J.H.  Ki^.-Ki,!;      I.',. I)  17. 1172 

A  of  production ..  I  1  l.'J..'<72.H70     «l,1tl»H.22H 

l"r  of  RMoltlM .........    in. :iH.<.(r20      10. 498, oil      10.777. 103 

J' i.i.m.rv).*      \.H2.2r,:i        «.',(i,(i.V) 

•'  loo 8210.217      10.7<12.7«2       8..Mr,.(i!t.'i 

"  li.7tt«.7»w    in.H»,:i.r^',A     8. 44s. 470 

'■•  .  -ff  kw<«*«ll« 'I,l72:i't2         4.:tl4.i:M         .',    11  1    IH/i 

f'  1,827.272         1.712  22'.         I   'i.;  ;  7.'..'. 

■'  :"'"n. ............      2.2I.'..4IH        .).474.»t,'.l         2,K.,"I..',1IK 

f*  H.f«».'..H.',7        7.W;<l.l8.'i        9.V.i'l.TMI 

'HI  - 

V'  .  lA  ga.  «n(J  funl  oil......    I 

y.<  . 

' ''  '  "■ '*'»0. ............     I*,  ■'.;  ,    ,   -.-f       1  ,    -I  -.11    1,1        I  ,    ^11 1     .  ;  I 

"' 3^),-l»W4,108     20, 482. (tut      I0.2r.7,20;i 

'•  !•!  l:it-rh,irlnK  oil 

!•  '•'■     ii>..r.tl„o  „,,        ,,,, 

>*                         '              '       '..'..'.  r., 429.47 1 

Ilk  turtn  rru'ln  oM  ot.»  k«  «•  nf  ;,  , 

''                                  -i..   *n   lnrT<'ai<'  nf    '  M>l<     ovnr   «t<>'                                    of 

''                                 OrtofiTT   aUicIc)  'I.  II   fiOfl  I.I.U  ..                                   iiitf 

^'  f  2.381.788  l.hlii, 

ai. t      .     . 


PUBLIC  DEBT  STATEMENTS  OF  UNITED  STATES, 
NOVEMBER  30.  1921. 
The  statement  of  the  public  debt  and  Treasury  cash 
holdings  of  the  United  States  as  officially  issued  for  Nov.  30 
1921,  delayed  in  publication,  has  now  been  received,  and 
as  interest  attaches  to  the  details  of  available  cash  and  the 
gross  and  net  debt  on  that  date,  we  append  a  summary 
thereof,  making  comparison  with  the  same  date  in  1920: 

CASH    AVAILABLE    TO    PAY    MATURIXG    OBLIGATIONS. 

Nov.   30    1921.  A'OD.   30    1920. 

Balance  end  month  by  daily  statement.  &c 5257.341,853      8165,627,097 

Add  or  Deduct — Excess  or  deficiency  of  receipts  over 

or  under  disbursements  on  belated  items — 1,601,754        — 3,334,611 

5255,740,099  5162,292,486 
Deduct  outstanding  obligations: 

Treasury  warrants .-.         81.877,093  $14,692,084 

Matured  interest  obligations 89.575,449  87,047,921 

Disbursing  officers'  checlss 6S.9I0,fi02  85,744,363 

Discount  accrued  on  War  Savings  Certificates 114.278,300  87,123,795 

Total 5271,641,444  $274,608,163 

Balance,  deficit  ( — )  or  surplus  (  +  ) — 515.901.345 — 5112,315,676 

INTEREST-BEARING  DEBT  OLTSTANDING. 

InteTcn  Nm.  30  1921.  Nm.  30  1920. 

Title  of  Loan —                                                   Payahle.  S  s 

2s,  Consols  of  1930 Q.-J.  590,724,050  599,724.050 

4s.  Loanof  1925... Q.-F.  118,489,900  118,489,900 

Panama  Canal  Loan: 

23  of  1916-36 Q.-F.  48,9,';4.180  48,954,180 

2s  of  1918-38 Q.-F.  2.5.947.400  25.947,400 

3s  of  1961 Q.-M.  50.000.000  50.000,000 

3s,  Conversion  bonds  of  1946-47 Q.-J.  28,894.500  28,894.500 

Certificates  of  indebtedness J. -J.  2,162,730.000  2,475,206,000 

Certificates  of  indebtedness  under  Pittman  Act..J.-J.  126,000.000  292.229,450 

34s,  First  Liberty  Loan,  1932-47 J. -J.  1,410,074,050  1,410.074,350 

4s,  First  Liberty  Loan,  converted J.-D.  15,130,900  33,244,150 

4'<s,  First  Liberty  Loan,  converted J.-D.  523,447,200  505,562,450 

4K8,  First  Liberty  Loan,  second  converted J.-D.  3,492.1.50  3,492,150 

4s.  Second  Liberty  Loan,  1927-42 M.-N.  66,3fl2,S00  136,990,300 

4!46,  Second  Liberty  Loan,  converted 3,247,401.9.50  3.186,419,600 

4'<s,  Third  Liberty  Loanof  1928 M.-S.  3, 60S. 599,800  3,648,584,000 

4Vis,  Fourth  Liberty  Loan  of  1933-38 A.-O.  6,350,182.300  6,364,225,850 

3?is,  Victory  Liberty  Loan  of  1922-23 J.-D.  497,915,100  773,524,350 

4Jis.  Victory  Liberty  Loanof  1922-23 J.-D.  3,110,394,200  63,453,484,550 

4s,  War  Savings  and  Thrift  Stamps Mat.  657,026,501  772,374,306 

2'^s,  Postal  Savings  bonds. -. J. -J.  11,774,020  11,612,160 

5^8  to  5 Ms,  Treasury  notes J.-D.  701,897.700         

-Aggregate  of  interest-bearing  debt 23,364,438,701  23,939,033,696 

Bearing  no  Interest 244,324,239         228,078„321 

Matured,  Interest  ceased 8.954,260  5,814,250 

•  — < . —  I — , 

Total  debt 23,617,717,200  24,172.926,267 

Dfdi/rt  Treasury  surplus  or  add  Treasury  deficit — 15,901,345    — 112,315,677 

Net  debt. 23,633,618,545  24,285,241.944 

6  Does  not  Include  partial  payments  received,  amounting  to  $14,455. 
NOTE. — Issues  of  Soldiers'  &  Sailors'  Civic  Relief  Bonds  not  Included  In  the  above; 
total  Issue  to  Nov.  30  1921  was  5195.500,  of  which  .■jl44,400  has  been  retired. 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation  made  up  from  the  daily  GoAernment  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  October,  November  and 
December   1921,   and  January   1922: 


tloiaxngs  in 
Sub-TTcusuHes. 


.Vet  gold  coin  and  bullion. 
Net  silver  coin  and  bullion 
Net  Unlte<l  Siatw  notes.. 
N'et  DatlounI  bank  notee.. 
Net  Fed.  Iteserve  notta.. 
Net  Fed.  Ues.  bank  notes. 

.Net  subsidiary  silver 

Minor  coin.  Ac. 


TotBl  caHh  Id  Sub-Treas 
I. BBS  gold  reserve  fund 

("anh  balance  In  Sub-Trens 
Dep.  In  bpcc.  (h'iMiHltnrles: 

Ai-ct  icrt.o.  of  Indi'ht.. 
Dep.  In  Fe<l.  Land  banks. 
I  Mp    lu  Ifil    Ken    iiHiiK.i. . 
Di'j)    In  iiallonul  ImnkH: 

To  credll    I'rCHS    I'    S... 

To  credit  dlsb.  officers 


Total 

Caah  In  Plitllpi  Ino  lalondn 
r)f(ioMlLH  In  Foreign  Deptc 

Nc  ciuh  In  hiinVsA  aub- 

TrniHurliM 

i)«diiri  rurrnut  llnbllltira 


AvnlliMr 
•  I 


riiMh  bnllinrp 


Oa.  1  1921. 

s 


Nov. 


1    1921.  2)cc.    1    1921.  yan. 


1    1922. 
S 


379.497.020      394.633.632      390.986.908      380,188.972 
61,776,863         53.960.3.53        44.660  332 


5,067,051 
14,924,277 

3,349,063 

1.025,593 
10,970,304 

7.508,605 


6.816,970 
16.941.825' 

3.. 500. 685 

1.466.440 
13.684.804: 

8,4.52.1.56! 


6.942.049 
18.908.854 

3,036.261 

2.135,199 
11.331.560 

9,770.547 


44.844,745 
4,836.594 

18,037„1.S6 
2.493,720 
I,, 566. 697 

12,232,901 

11,213,194 


484,918,775 
1.52.979.026 

331,939.750 

602.285.000 

2.500.000 

84,921,376 

8.919,502 
I4,637,,570 


499.4.56.865 
1.52.979.0261 


487.771.710    •475,414,209 
152.979,026      153,979,028 


346,477 


81.395  000 

1.250,000 

74.053.408 

9.000.440 
15.394.282 


,839^     334,792.684 

I 


143,181,000 

59,472,082 

8,910.885 
16,074,090 


23, .5.57. 078 
7.3:t3.705 
3,613,901 


1,0,56,1,50.869 
29X.47.5.63H 

767.07fi.'.'3l 


24.394.722 
7.l8-,i.3.33 
I.881.U44 


24.984,975 
0,795.080 
1,553,700 


536,635,246 
310.230,088 


570.780.421 
313,4:<8,0nM 


322,435,184 

297,075.000 

1,2.50.000 

131,400,491 

8,227.516 
18,334,239 


26,561.755 
6,3;t4,873 
1,826,900 


786,890,298 
299,122,700 


*0. 


226,405,1   8      257,341,853      487, 767. .M  8 

in     I.  «;i6  57^'. 447  .53  iillvrr  bullion  and  $11,213,104,24  mioor  coint 
I'd  In  ■tntrini>nl   "fliiiok  of  Money" 


(£ommcvclalau(liUlt.ccllauccusJlcw* 


The  Curb  Market.— Tnulinjj  in  lh««  Curb  Murkct  for 
the  past  wiM'k  lui.M  lncn  irntMilar  with  uetivily  conriin'd  U> 
few  JMHiicH.  ,\iil(iiiuiiiih'  kIocKh  wen-  pnniiiiiMil ,  Cli-ve- 
lund  fiulornobilc  diuppcd  fnim  .'{I  ,U  lo  29 '.i  iiikI  Hi»ld  fimilly 
.•il  .'{().  Liiifoln  .\Iol«.r  mild  (!<i\vn*rriiiii  .'> 'i  to  .'{'m  <liirinn 
ilic  WfM'k  niifl  back  to  I'\].{  to-day,  iIk'  vU,h>'  biiiij:  ut  .">%. 
Dnnint  Motorn  of  Indi.-uwi  d<<'liiu'<l  fnnii  11%  to  l()'.|  iind 
finiKlii'd  lo-duy  at  lO.'v  CilifM  Srr\  iff  fi»m.  hjiiiK  from 
I7;{  to  nn,  Ihf  firiiil  fitfuro  lo-duy  bfinif  HW.  IlunkiTS 
Slinn-H  w«T«t  off  from  19 'h  to  IT^'h.  but  n'f«>v<Tod  to  \X% 
;ind  floMfd  lo-<luv  ut  IM'-^.  (lifii  Ahlfii  ( 'oul  refodctl  frnin 
IH  • ,'  to  I.'i'h  und  i<ndH  the  wi-fk  lit  l.'i'.i.  !tit<rfoiitinfiiliiI 
KiiIiImt  w»M  down  frnin  \{)^  y  to  ><'•  ^  imd  up  finnlly  to  \)'' n- 
I'liiiip  MorrJH  ( 'o  ,  Ltd.,  \mih  <'oiit-|iif  iioiim  for  hIii  i^Mli  himI 
iM'tivity,  advonciu^  from  8  to  lOJi,  tin-  floHi>  lo-duy  bi-iiiK 
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at  9%.  Oil  shares  were  quiet  and  without  special  feature. 
Standard  Oil  (Indiana)  from  873/^  fell  to  84?-^  and  closed 
to-day  at  85.  Internat.  Petroleum  lost  over  a  point  to  14  }4 
and  finished  to-day  at  14^4.  Kirby  Petroleum  was  active 
and  advanced  from  17  to  20^,  reacting  finally  to  19  ^'s- 
Maracaibo  Oil  Exploration  rose  from  21^  to  2434^  and 
reacted  to  22  3^.  In  bonds  a  feature  was  the  movement  in 
Columbia  Graphophone  8s  which  at  first  dropped  from  33  to 
22  J^  then  sold  up  to  40  with  the  close  to-day  at  37. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  399. 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsbur.gh  Stock  Exchange  Jan.  21  to  Jan.  27,  both  inclusive, 
compiled  from  official  sales  lists. 


Stocks — 


Par. 


Am  Wind  Glass  Mach. .  100 
Am  wind  Glass  Co.  pf.lOO 
Arkansas  Nat  Gas.  com.  10 
Barnsdall  Corp.  Class  B.25 

Carnesrle  Lead  &  Zinc 5 

Consolidated  Ice,  pref 50 

Lone  Star  Gas 25 

Mfrs  I.icht  &  Heat 50 

Marland   Refining 5 

Nat  Fireproollng,  com.. 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.. 25 
Pittsburgh  Brew,  com 50 

Preferred 50 

Pittsburgh  Coal,  com. .100 

Preferred 100 

Plttsb  &  Mt  Shasta  Cop. .  1 

Pittsburgh  Oil  &  Gas 5 

Pittsburgh  Plate  Glass.  100 

Salt  Creek  Consol  Oil 

Stand  Sanitary  Mfg,  pf.lOO 

Tidal-Osage  Oil 

Union  Natural  Gas 100 

Union  Trust  Co 100 

U  K  Glass 100 

Wesi'house  Air  Brake 50 

Whouse  El  &  Mfg.  com. 50 
West  Penn  Rys,  prof...  100 

Bonds — 
Pittsburgh  Brew  6S-..1949 
Pitts  McK  &  Conn  5s.  1931 


Friday 
Last 
Sale. 

Price. 


9% 


23 
23  K 
46  K 


15K 

17H 

■47K 


27c 

isiH 


118 

'95' 


Week's  Range 

of  Prices 
Low.      High. 


69 
98 

9% 
20 

25i 
23 
23  ^ 
i&% 

G% 
153i 
17 
47 
195i 

2 

55i 
60 
92J^ 
26c 

7H 
130 

9'A 
105 

12'A 
118 
2850 
40 
94 
51 
72  K 

74 
90 


69 
98 
lOH 
20 

2-K 
23  H 
24M 
47  K 

2^ 

6% 
15U 
17^ 
47  >^ 
21 

2 

5M 
60 
92  K 
28c 

7'A 
132 

9M 
105}^ 
I2M 
118 
2850 
40 
95 
51  H 
72K 

74 
90 


Sales 
for 

Week. 
Shares 


250 

90 

4,818 

600 

150 

56 
660 
472 
100 
115 

30 
430 
140 
846 

25 

25 
120 

50 

19,500 

100 

105 

790 

50 
110 
192 
1 
100 
380 
100 

10 

■SIO.OOO 
1.000 


Range  since  Jan.  1. 


Low. 


64'4 
97 

9'A 
20 

23 
20 

455^ 
2H 
6H 

15 

16 

44  H 

19 
1% 

60 

92H 

25c 

7 
130 

8'A 

11 

115!^ 
2850 
40 
92 

49K 
72  K 


.fen 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


74   Jan 
87J-i  Jan 


High. 


70 
98 
n'A 
20 
3 
24 
24  H 

47  H 
2H 
7 

15  5f 
20 

48  H 
21 

2H 
6'A 

63 

93 

290 
8 
132 

WH 

105  h; 

12  K 
119 
2850 
40 
95 
51  H 
72% 

74 
90 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
•Tan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 


Mew  York  City  BanKs  and  Trust  Companies. 

All  prices  dollars  per  share. 


Baiaks— ^  Y 

B^4 

At* 

Banks 

£M 

Atk 

Trust  Co.'a 

fiM 

Askea 

America* 

178 

1S3 

Irving  Nat  ol 

New  York 

Amer   Ezch.. 

250 

2.'')5 

N    Y 

194 

197 

American 

Atlantic 

215 

230 

Manhattan  *. 

232 

Bankers  Trust 

323 

327 

Battery  Park. 

135 

145 

Mech  A  Met. 

340 

345" 

Central  Union 

365 

Bowery* 

4;j0 

450 

Mutual* 

500 

IColumbia 

300 

305 

Broad  way  Gen 

120 

140 

Nat  America]] 

140 

160' 

Commercial.. 

105 

135 

Bronx  Bur  *. 

80 

90 

Nat  City 

320 

326 

lEmpire 

290 

305 

Bronx  Nat 

150 

160 

New  Neth*.. 

120 

13  T 

jEqultable  Tr. 

270 

270 

Bryant   Park* 

146 

166 

New   York... 

455 

Farm  L  &  Tr. 

420 

410 

Butch  4  Drov 

130 

140 

PacUlc* 

300 

Fidelity   Inter 

200 

210 

Cent  Mercan. 

175 

190 

Park 

403 

408 

Fulton 

240 

260 

Chase 

285 

290 

Public 

235 

iGuaranty  Tr. 

208 

211 

Chat  A  Phec- 

216 

222 

Seaboard 

270 

Hudson 

170 

ChelseaExch* 

80 

90 

standard*-.. 

230 

260 

Law  Tit  4  Tr 

125 

140' 

Chemical 

520 

530 

State* 

245 

260 

Lincoln  Trust 

156 

166 

Coal  &  Iron.. 

200 

210 

Tradesmen's  • 

200 



Mercantile  Tr 

260 

280 

Colonial* 

350 

23d  Ward*... 

190 



Metropolitan- 

260 

265 

Columbia* 

155 

165 

Union  Exch.. 

195 

205    iMutual  (West 

Commerce.  .. 

248 

252 

United  Statea* 

165 

175 

Chester    

110 

126 

Com'nwealth* 

215 

225 

Wash  H'ts*.. 

325 

N  Y   Life  Ins 

Continental.. 

130 

145 

YorkvUle*... 

420 

4   Trust... 

600 

Corn  Exch*._ 

365 

360 

N  Y  Trust... 

312 

315 

Cosmop'tan*. 

90 

100 

Title  Gu  A  Tr 

300 

315 

Ea8t  River... 

170 

--  -. 

BrooUyn 

U  8  Mtg  A  Tr 

265 

275 

Fifth  Avenue* 

925 



Coney  Island* 

145 

166 

United  States 

950 



Fifth 

150 
930 

94  0" 

First 

Oreenpolnt 

250 
175 

260 

185 

Brooklyn 

First. 

Garfield 

215 

225 

Homestead*.. 

80 

100 

jBrooklyn  Tr. 

410 

420 

Gotham 

187 

193 

Mechanics'*.. 

90 

96 

j  Kings  County 

670 



Greenwich*  .  . 

240 

260 

Montauk* 

125 

'Manufacturer 

215 

Hanover 

825 

S35 

Nassau 

220 

People's 

300 

Barrlman 

388 

395 

North  Side*.. 

196 

205' 

Imp*  Trad.. 

510 

520 

People's 

150 

160 

Industrial*... 

155 

165 

•  Banks  marked  wltb  (*)  are  State  banks.  (New  stock.  zEx-dlvldehd.  vEz-rigbts 

New  York  City  Realty  and  Surety  Companies. 

All  prices  dollars  per  share. 


AUlao  R'lty. 
Amor  Surety. 
Bond  4  M  O. 
Oity  Investing 
Preferred 


BU 

Alk 

Bid 

Alk 

70 

SO 

Lawyers  Mtg? 

130 

140 

65 

70 

Mtge  Bond.. 

90 

9fi 

230 

«--- 

Nat   Surety.. 

207 

212 

_. 

.... 

N    Y   Title  4 

96 

100 

Morttiase.. 

145 

162 

jRealty  Assoo] 
(  (Brooklyn). 
U  a  Casualty.! 
lU  8  TItl  Guar 
West  A  Bronx, 
I     TltleAMO' 


8M 

107 

145 

80 

145 


Ask 

112 

160 

90 

166 


FOREIGN    TRADE    OF    NEW    YORK— MONTHLY 
STATEMENT. 


Month. 


January  .. 
February  . 

March 

April 

May 

June 

July 

August 

September 
October... 
November 
December. 

Total... 


Merchandise  Movement  at  New  York. 


Imports. 


Exports. 


1921. 


1920. 


1921. 


1920. 


108 
103 
123 
124 
110 
100 
104 
111 
106 
108 
117 
113 


3 

,651, 
.427, 
,996, 
,926, 
,004, 
,048, 
,6  8, 
,371, 
,610, 
,483. 
,798, 
,117, 


I       s 

387  280.997 
293  260.144 
959  292.275 
117  270.147 
302  224.0.33 
763  315.350 
783  323.427 
,583  265.399 
356  184.623 
456179.929 
726  172.054 
989  126.251 


659  356, 
8112,37, 
856  167 
1.37  1.32 
443  108 
911il07, 
245  112, 
,334!  105, 


524 
909 
642 
896 


110 
98 
96 
98 


$ 

457,600  257 
794.400  301 
836.305  396 
460.32)  302 
502.231  343 
506.523  254 
583.284  200 
218.873  160 
338.972  174 
153.764  267 
618.132  289 
422.349  345 


Customs  Receipts 
at  New  York. 


1921. 


$ 

,101.089 
,626.e,54| 
,929.0641 
,495.893! 
,323.392 
,306.435 
,319.661 
,316,294 
,781,030 
317,672; 
,529,108 
,414.165, 


1920. 


12,265,070 
14,154.349 
18.615.006 
26.838.089 
17.221.670' 
10.397.0341 
13.443.167 
18.237.808] 
15.203.273 
15,657.373 
17.078.066 
16.799,003 


1333085714  28946363671 731892817  3293460759'201,909,968  222,815,860 


21,284.852 
19.323.9.58 
22.429,000 
19.999.683 
17.971.669 
21.434.058 
21,468,214 
18,392.047 
16,140.524 
16.845.472 
15..335.704 
12,190,679 


Movement  of  gold  and  silver  for  the  12  months: 


Oold  MovemerU  at  New  York.                       Silver — New  York. 

Month. 

Imports. 

Exports.                 Imports. 

Exports. 

1921.       j       1920. 

1921.             1920. 

1921. 

1921. 

January  .. 
February  . 

March 

April 

May 

June 

July 

August 

Sepember 
October... 
November 
December. 

S 
31.328.278 
18.439.803 
81.335.005 
74.173.373 
29.701.157 
37.152.786 
67.338.204 
78.990,700 
( 0.><o.'i,4'  7 
44.137.381 
47.1.33.681 
25.517,561 

$ 

183.085 

1,458.285 

1,708.182 

65.186.705 

1.682.127 

6.023,3,55 

10,945.005 

12.454.509 

34.228.5.56 

11 4.. 56 1.6.53 

54.248.571 

53,324.215 

S                    $ 

124.300    17.790.299 
234.300    24.814.399 
100.000    35.247.500 

34.820.300 

2.649.762 

300.000,      1.4.36.8.53 
2,943.013         246,300 

1     4,212.285 

200         27  4,0  1' 
l,124.000t         130,0.0 

1           53.000 

55,583         350,043 

S 

1,695,573 

841.8.50 

874.225 

858.684 

4..376.916 

1.013.620 

1.060.799 

4.8.30.67C 

1.773.797 

3.270.066 

2.055.487 

1,241.925 

$ 

2.800.164 

2.137,837 

1,329,649 

1,114.930 

1,042,567 

239,657 

622,262 

1,071,362 

3,109,126 

1,110,630 

1,308,259 

503.885 

Total... 

585.053.396  346,004,248 

4.881.396122.024.744 

25.793.611 

16,390,313 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Jan.  19  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1921  show  a  decrease  in  the  aggregate  of 
6.2%. 


Week  ending  January  19. 

Clearings  at — 

Inc.  or 

1922. 

1921. 

Dec. 

1920. 

1919. 

Canada — 

S 

$ 

% 

S 

S 

Montreal 

107,947,047 

109.509.216 

—1.4 

143.692. .532 

92.371,914 

Toronto 

106.010.761 

94. ,509. 046 

—12.2 

99.518.941 

68,614,191 

Winnipeg 

38.493.390 

53,000.200 

—27.3 

45.366.911 

38.667.609 

Vnneouver 

11.646.513 

14,139.868 

—17.6 

14.933.843 

10.087,103 

Ottawa .   . 

6,531.477 
4. 763.. 501 

8.875.262 
7.398.523 

—26.4 
—35.6 

8.7,59,129 
8.646.478 

6.617,782 

Calgary 

5.401.248 

Quebec 

5.359.600 
4,909,715 

6.392.024 
6.3.59. 827 

—  16.1 
—22.8 

6.2,34.599 
6.782.150 

5,252,014 

Hamilton 

5.123,784 

Victoria 

1,887,525 

2,765.805 

—31.7 

2,498.662 

1,668,212 

Edmonton 

3,871,690 

6.136.860 

—24.6 

4.972.005 

3,485,723 

Halifa.\ 

3.104.952 
2.468.9.59 

3.736.287 
2.750.996 

—  16.8 
—21.4 

4.303.834 
3.454.453 

4.691,505 

St.  John 

2.656,068 

London 

3.129,576 
3,102,940 

3.181.2.^5 
3,796,185 

—  16.2 

—  18.2 

3.-389.266 
3.474.042 

2.397.160 

Regina 

2.912,294 

Saskatoon 

1.589,649 

1.962,931 

—19.0 

1.876.694 

1.721,723 

Moose  Jaw 

1,126,069 

1,457,804 

—22.7 

1.5.52..355 

1,498,547 

Lethbridge 

533,465 

674.3.53 

—20.9 

7.34.719 

902,209 

Fort  William 

1,000,553 

946,066 

+  5.7 

1.049.892 

925,543 

Brandon 

517,791 

733,5281   —29.4 

690.426 

521.244 

Brantford. 

919,412 

1,187,056 

—22.5 

1.369.324 

920,934 

New  Westminster 

408,953 

639,836 

—24.2 

529.787 

438,350 

Medicine  Hat 

370.400 

479,:i07 

—22.7 

527.421 

380,624 

Peterborough 

710,155 

8.52,807 

—16  7 

709.955 

625.000 

SherhrooRe .. 

652,390 

98 1, .399 

—33.5 

1,184.296 

656.903 

Kitchener 

857,518 

856.446 

+  0.1 

1..346.7I6 

681,042 

Windsor 

2,444,593 

2.776.438 

—11.9 

2.744.393 

1,092,007 

Prince  Albert 

318,515 

368.477 

—  13.5 

501,230 

343,478 

Moncton 

913.859 
724.416 

1.025.722 
Not   incl.    In 

-11.7 
totals. 

_- 

Kingston 

Total   Canada. 

315,590,968 

336.393.504 

—6.2 

370.904.0.53 

260,652,211 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS    TO    ORGANIZE     RECEIVED 

Capital. 
Jan.    20 — The  City  National  Bank  of  Roclvport,  Ind 835,000 

Correspondent:  Henry  Maas.  Rocltport.  Ind 
Jan.    20 — The  First  National  Bank  of  Centre  Hall,  I'a 25,000 

Correspondent:  Robert  M.  Smith,  Centre  Hall,  Pa. 
Jan.    20 — The  First  National  Bank  of  Winside.  Neb 30.000 

Correspondent:  W.  B.  Lewis,  Winside,  Neb. 
Jan.   21 — The  Nescopeck  National  Bank.  Nescopeck,  Pa 25.000 

Correspondent:  Dr.  E.  S.  AValker,  Nescopeck.  Pa. 
APPLICATIONS  TO   ORGANIZE   APPROVED. 
Jan.    16 — The  Citizens  National  Bank  of  Lodi,  Calif 200,000 

Correspondent:  yVilson  H.  Thompson,  Lodi.  Calif. 
Jan.    17 — The  First  National  Bank  of  Mount  ,.\ngel.  Ore 30,000 

Correspondent:  Robert  J.  AVelton,  Mount  An:.jel,  Ore. 
Jan.    17 — The  First  National  Bank  of  Hermosa  Beach.  Calif .'50,000 

Correspondent:  G.  S    Thatcher,  First  National  Bank  of 

Hermosa    Beach,    Calif.     To    succeed    the    commercial 

business  of  the  First  State  Bank  of  Hertno.sa  Beach,  CaUf . 
Jan.   20 — The  National  City  Bank  of  Evansville.  Ind 500,000 

Correspondent:  C    B    Enlow.  Evansville.  Ind. 
Jan.    21 — The  First  National  Bank  of  Newfield.  N.  J 25,000 

Correspondent:  Edward  B.  Brandrift,  Newfield,  N.  .T. 
Jan.    21 — The  Lebanon  National  Bank  of  New  York.  N.  Yj 500,000 

Correspondent;  Isadore  Stern,  Lincoln  Building,  Phila- 
delphia, Pa. 

APPLICATIONS  TO  CONVERT  RECEIVED. 
Jan.    17 — Duliith  National  Bank,  Duluth,  Minn $200,000 

Conversion  of  The  Duluth  State  Bank,  Duluth,  Minn. 

Correspondent:  F.  G.  Beamsloy,  Casliier,  Duluth  State 

Bank. 
Jan.    19 — The  Park  National  Bank  of  Worcester,  Mass 500,000 

Conversion  of  The  Park  Trust  Co.  of  AVorcester. 

Correspondent:  F.  A.  Drury,  President  of  Park  Trust 
Co.  of  Worcester. 

APPLICATION  TO  CONVERT  APPROVED. 
Jan.    19 — The  First  National  Bank  of  Centrahoma,  Okla S25,000 

Conversion  of  The  Peoples  State  Bank,  Centrahoma, Okla 

Corraspondent:  A.  M.  Stuart.  Centrahoma,  Okla. 
CHARTERS  ISSUED 
Jan.    17— 12097— The  First  National  Bank  of  Zeislcr,  III. $35,000 

Pre.sidont.  Nelson  Browning,  Cashier.  Max  F.  Kohl.sdorf. 
Jan.    19 — 1209S — Tlie  Moxham  National  Bank  of  Johnstown,  Pa..  200.000 

Succeeds  The  Moxham  Deposit  Bank  of  Johnstown. 

IVesident,  O.  M.  Stineman,  Cashier,  Willis  E.  Davis. 
Jan.    19 — 12099 — The  National  Bank  of  Commerce  of  Wetumka, 

Okla S30.000 

Conversion  of  The  Bank  of  Commerce,  Wetumka,  Okla. 

President,  W.  A.  Geren,  Cashier,  S.  M    Puryear. 
CORPORATE  EXISTENCE  EXTENDED. 

Until  Close  of  Business. 

6181 — The  First  National  Bank  of  Freeman.  So    Dak Jan.    16  1942 

(il.l8 —  The  .Silver  Springs  National  Bank.  Silver  Spgs..  N.  Y.Jan.    17   1942 

6129 — The  Traders  National  Bank  of  Mt.  Sterling,  Ky .Tan.    19  1942 

61.33— Fir-st  National  Bank  of  Ivesdale,  111... - Jan.    19  1942 

63.50— The  First  National  Bank  of  LeRaysvUle,  Pa Jan.    19  1942 

61 17— The  Tower  Citv  National  Bank.  Tower  City,  Pa Jan.    21   1942 

0128 — The  Citizens  N.-itional  Bank  of  Albert  Lea,  Minn .Ian.    21    1942 

(;il9 — The  First  National  Bank  of  Carey,  Ohio Jan.    22  1942 

CORl'ORATE  EXISTENCE   RE-EXTENDED. 

2620 — The  Springfield  National  Bank,  Springfield,  Ohio Jan.    16  1942 

CHANGES  OF  TITLE. 
j.,n     16 — 17S8 — The  Merchants  Nation.il  Bank  of  Dayton,  Ohio,  to  "The 

Merchants  National  Bank  &  Trust  Co.  of  Dayton. 
Jan.    16— 6794— The  First  National  Bank  of  Wilson,  Pa.,  to     The  First 

National  Bank  of  Clairton"   (to  conform  to  change  m  title  of 

location.) 


I 


Jan.  28  1922.] 
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Jan.    16 — 7649 — The  National  Bank  of  Logan,  Ohio,  to  "First  National 

Bank  in  Logan  "  ,        ,     t^,        , 

Jan     IB — 7796 — The  Central  National  Bank  of  St.  Petersburgh.  Fla  .  to 

"The  Central  National  Bank  &  Trust  Co.  of  St    Petersburg  ' 
Jan     17 — 11929 — The  National  Bank  of  Iron  Mountain,  Iron  Mountain, 

Alifh     to  "The  United  States  National  Bank  of  Iron  Mountain 
Jan.    19 — 10,527 — The  First  &  Old  Detroit  National  Bank,  Detroit,  Mich., 

to  "First  National  Bank  in  Detroit." 
Jan     20—11 — The  First  &  HamOton  National  Bank  of  Fort  Wayne.  Ind., 

to  "First  National  Bank  of  Fort  Wayne." 

VOLUNTARY  LIQUIDATIONS.  ^      .     , 

Capilai. 

Jan.    16 — 8123 — The  Allen  National  Bank  of  Edna ,  Texas S30.000 

Effective  Dec.  31  1921.  Liq.  Committee:  A.  E.  W&st- 
hoff.  Jno.  T-  Vance  and  J.  W.  Bagby,  Edna.  Texas. 
Assets  purchased  and  liabilities  assumed  by  the  Jackson 
County  State  Bank  of  Edna.  Texas.      ,  „   ^,  ,      ^.,    ,.  „««  nnn 

Jan.    17 — 11319 — The  Broadwav  National  Bank  of  Buffalo.  N.  Y-300,000 
Effective  Jan.   16  1922.     Liq.  Agent.  Alva  L.  Dutton, 
Buffalo.  N    V.     Succeeded  by  a  State  bank. 

Jan.   20 — 10.518 — The  Continental  National  Bank  of  Sioux  City, la.  2o0,000 
Effective  Jan    10  1922.     Liq.  Agent,  T.  F    Harrington. 
Sioux  Citv.  lovra.     A'wets  purchased  and  liabilities  as- 
sumed by  "the  Sioux  National  Bank  in  Sioux  City,  Iowa, 

Jan.    21— li«S3— The  Amherst  National  Bank  of  Buffalo,  N.  Y..  200.000 
Effective  Jan.   19  1922       Liq.  Agent.  Alva  L.  Dutton, 
Buffalo.  N    Y.     Succeeded  by  a  State  bank. 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  ]Muller  &  Sons,  New  York: 

I  Sharrs.     Stocks.  Price. 

31  2-3  Chanlett  Corp.  no  par-S50  lot 

100  Eiseman  Mag.  com..$SJ4'   PPr  sh. 

50  Butterworth-Judson    com.SSO    lot 


Shares.     Stocks.  Price. 

2  Tide  Water  Oil  com..S141  per  sh. 

50  342  5th  Ave.  Theatre(Bkln.)S15  lot 

3,333  StoUwerck  Chocolate. 55c.  per  sh. 

500  American   Oil   Eng.   com., 

$10    each $55    lot 

100  First  Foreign   Bank   Asso- 
ciation  S95  per  sh. 

5,000  Internat.  Oil  &  Gas 426  lot 

25  Carbon  Steel  coin..$im  per  sh. 
2  N.  E.  Mortgage  Sec.  Co..S19  lot 
2  Texa.s   Lar.d  Syniiieate $16  lot 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 

Shares.     Stocks.  S  per  sh .  \  Shares .     Stocks. 


50  Adelphia    Hotel ^151    lot 

400  Manhattan    Transit. 2Sc.    per    sh. 

Bonds.  Price. 

82.000  Lake  Shore  Elec.  Ry.  5s.  '33  S37 
200.000  Fulton  Cotton  Mills  (all 

coupons  attached)  6s,  1929. -.S130. 000 
297,000  Rubles  Russian  Govt.  5s, 

1917 8750  lot 


2  National  Shaflrmut  Bank 238  ti; 

1  King  Philip  Mill? 142K 

10  U.  S.  Worsted  iBt  pref 9H 

3  Hamilton  Woolen 82H 

20  Mass.  Cotton  Mills,  ex-div 150 

26  Converse  Rubber  Shoe  pref 91 

4  Flak  Rubber  1st  pref 72  ?i 

By  Messrs.  R.  L 

Shares.     StncliS. 
10  First  Nat.  Bant.  Boston 
7  Webster  &  Atlas  Nat.  Bank... 205 H 
5  Hu-vard  Tni.st  Co..  Camb'ge.225 

J^  Batffl  Manufacturing 121 

22  Pepperell  Mlg..  ex-dlv 175-170 

50  Old  Colony  Woolen  Mills  pref. 

SlOeacb iA 

S  Lowell   Blcachery 144 

1  New  Hatip    Spinning  Mills.. .125 

f,  -  latcs lZ2'-4 

If.  o ...107(i 

10 „,      -otton 225 

2.5  Pacific  .Mllifl.  ex-<iiv 167H 

5  p:v»r»'»  Mill*   .  _    ..190 

1.-  '■  =    pref IBO 

10  f 99 

20  - 169 

10  LawTenot  MIi«.  Co 12SH 

10  Warwick    Mills 87^ 

22  Hamilton  Woolen  Co 81 

25  Mass.  Co'ton  ^^tlL•^,  ex-dlv 1.50 

25  Wm.  Whlitnan  Co.  pr.-f.,  ex-dlv  97      j 
5  N.    E.    Ktecl    Castiiu^,    com.,  | 

SlOeach .25] 

ION.  K    '""'  'MUngs  pref 2 

5  Mor  -re  l,t.  i  P.  pref.   44 K 

JOWI'r  .':er  Htecl,  Isl  pf.  75H  I 


$  per  sh . 

10  Wm.  Whitman  pref 97 

15  Securities  Corp.  gen.  pref 27 

5Securitle8Corp.com 1 

15  Atlantic  Coast  Co -   18K 

10  Pennington  Shoe  8%  pref 80 

Bonds.  Price. 

51,000  Federal  Pr.  &  Lt.  8s,  1925.. $90 

Day  &  Co.,  Boston: 

9  per  sh.  I  Shares.     Stocks.  S  per  sh. 

304-304 '4'    25  Fairbanks,  Morse  &  Co.  com..  46 '4 

20  American  Glue,  com 107^-108 

20  Converse  Rubber  Shoe  pref...   91 

19  Mcrrlmac  Chem.,  $,50  each S5-S7 

13  Cambridge  Elec.  Securities.. 5. 4 -5 5^ 

15  Cambridge  Elec.  Light 5)^ 

15  Orpheum  Circuit  pref 85 

30  Flsk  Rubber  Ist  pref 73 

2  Boston  Investment 30^« 

19  Sullivan  Machinery  Co 44 

10  Beacon  Falls  Rub.  Shoe  pref..   58 
10  Bosl.  Wov.  Hose&Rub.  pref..   96 '■5 
15  Boston  Belt.  Corp.  pref.,  $50  ea.  28K 

10  Draper  Corporation 148)i 

.50  Ma.s3.  Lighting  C:os.  com 12 

11  Weymouth  Lt.  &.  Pr.,  ex-dlv. .143 
200  Georgia    Ry.    &    Elec.    com.. 

stamped 110^i 

20  Amer.  Glue  pref..  ex-dlv. 122K-123)4 
Bonds.  Price. 

$10,000  N.  V.  N.  H.  <t  Hartford 

4b.   19.56.  registered $4IH 

1.000  Bo.ston  Wharf  1st  4s,  1941. $81  Ji 
1,000  Orpheum  Circuit  eonv. 

T'jR.  1926 $98 

100  Mass.  Ug.  deb.  7s,  1927   .$100 
1.000  Walthani  Watch  Os,  1924..   HO 


By  Messrs.  Barnes  &  Lofland.  Philadelphia: 


Shartt.    Utoctt.  $  per  sh. 

10,625  Cust«T  Conaol.  Mines  pref., 

•  I    ea/h $lllot 

45,000  Cujil«r  f.'onaol.  MInps  com.. 

SI  earh $1  lot 

27  F'  '  "•     ^••-rt-s«e  A  Wareh..  61 

24  '  Pum   Ry 77X 

^.-  fuel H 

I  rig  .Mach. .      3 


70  I 
25  on  A 

IfKi  N.J' 
100  A  f  /•' 
6  '.' 

50'. 
210  It. 

2r,(  .. 

71  Wi-rt 

A  -i  . 
25  L'nlK"')  '<•< 
10  M<>rchaD>f! 

I   P<rir,R     ^^ 


43  t 


.  $.30  lot 

It.  $.5  each. $1  lot 

'  om      ....  $2  lot 

»K)f^rh.»l  Ini 

$2  lot 

— ;i-223H 

IP 


K.i-nm 


pr.-/. 


M 
II 

fit 


Shares.     Stock-i.  $  pi  r  sh. 

12  Morris  Canal  <t  Bkg.,  pref.  142 

4  Welsbach  Co..  com 44  4 

Bonds.  Pur  cml. 

$20,000  PotUf.  A  Ph.  Ry.  .5«,  1942  $500  lot 

2.000  Amor    Ry.  5s,  1931 .50 

10,000  KiLKsliin  rubliti  .'>'1»,   1926.$.".  M 
1 .000  rerin  .Staiboard  Steel,  7h.  '23  74 
1.000  licrwyn  Water  Co.  68,  1935  91 
5.000  Indiana  i:nlon  Tr.  ,5s,  1933  -M'i 
10.000  Atl.  C.  A  Hhore  HH.  6»,  '45  29 
10. OW  Twin  8Ut«8  Oaa  A   Elec 

5f     1053      

.'!  ;  Ry.  .59.  10.53 

I'hila   raw   Ity.5ii.'2fl 

J !i  -Va.  Ry.  rm.  191H... 

l.(M)  Wash  -Va    Ry.  &«,  1019... 

9.W)0  V    I    nn'<.5«.  1040 35-30 

.500  .-n  Borough 

Gas  A  I ... 

ll,.5«K)        .  .    .;lil  5h.   I'ii.O 

CVNI  Irnti.  Ja[i    (jovt.  4'.. 
$2.0fJO  Wilmington  1,1  A  IT 
ft.OOO  I              •  '           ;  I  5i:,H.  11J-. 
1.00O                                It.  A  ('unnl 
41,  l:i.  


74  4 
64  4 
93 

3«4 


50 1( 

hOV,' 

'i 
i 


03,4 


DIVIDENDS. 

Dividf)D(lM  urn  rmw  ifroiiix  <l  in  two  Hcparato  tabloH.     In  lh< 
fifHt,  w<!  hrini'  '  '  r  all  (lie  dividfTidM  annoiiiiffvl  llm  cur- 

rent we«(k.  '    follow  with  h  .sifond  lulili-,  in  wlii«li 

we  Hhow   th<"  liivid'iuh   |>r(;viouNly  announcfd,   hut   wliich 
havo  not  •,!■!.  \,>i  u  i..ii'i. 

The  di  week  are: 


Somf  nf  I  >>»"! ;. 


'     K.i' 
BaHtoiriT 

CtoVAUr 

III 

Oirwatn  A  • 

pMwnlr  A   t. 

»■'- 

r.. 
P-, -..   . 


) 


>r,  (qnar.). 


emu. 


*  w  r 


3 
•I 
•IH 

•34 

•m 

•I'. 
•  I  , 

'i  •.; 

una 
•1 


WHtn 


Mar, 
Mar 
Mar 
Mar 
Mar 
M 


Honti  fUitrit 

Dim*  tntlutltt-. 


noldcm  'if  rr< 
•ll'.l'l'fn  '.'  '•' 

•II. .'.I.  -  I   .,'     . 


r^ii. 

I  .■!. 


h'l 
lO'l 

I'll 


I  1 
HI 
34 


Name  of  Company. 


Street  and   Electric  Railways. 
Connecticut  Ry.  &.  Ltg..com.&pf.(quar.) 
Kansas  City  Pr.  &  Lt..  1st  pf.  (mthly.).* 

Public  Ser\'lce  Invest.,  common 

Preferred    (quar.) 

Tampa  Electric  Co.  (quar.) 

Tivin  City  Rap.  Tran.,  MInneap.,  com. 
Union  Street  Ry.,  New  Bedford  (quar.). 
United  Power  &  Transportation 


Banks- 
American  Exchange  National  (quar.).. 

Bowery  Bank  of  New  York  (quar.) 

K.xtra 


Per 
Cent. 


66  2-3c 
$1 

14 

2H 

2 

2 
S1.85 


3H 

3 

5 


When 
Pavabh 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 


Feb.  1 
Feb.  1 
Feb.     1 


Trust  Companies. 

Kings  County  (quar.) 8 

Lincoln  (quar.) IM 


Miscellaneous. 

-AKiska  Packers  A.ssociation  (quar.) 

Extra  (from  ins.  fund  int.  income) 

Amer.  .\rt  Works,  com,  &  pref.  (qu.or.). 

American  Glue,  com.  (quar.) 

American  Tobacco,  com.  &  com.  B.  (qu.) 
Amer.  Vitrified  Products,  pref.  (quar.). 

Amparo  Mining  (quar.) 

Barnard  Mfg.  (quar.) 

Bates  Mfg 

Beacon  Oil  (monthly). 

Berkey  &  Gay  Furniture,  pref.  (quar.). 

Bethlehem  Steel,  com.  (quar.) 

Common  B  (quar.) 

8%  cum.  conv.  pref.  (quar.) 

7%   non-cum.  pref.   (quar.) 

Bl,!;elow-Hanford  Carpet,  com.  (quar.). 

Preferred    (quar.) 

Bond  &  Mortgage  Guarantee  (quar.).. 

Boston  Duck 

Brier  Hil!  Steel,  pref.  (quar.) 

Central  Arizona  Lt.  &  Pr.,  com.  (quar.). 

Preferred  (quar.) 

Chicago  Yellow  Cab  (quar.) 

Colorado  Fuel  &  Iron,  pref.  (quar.).. 
Continental  Guaranty  Corp.  (quar). 
Continental  Paper  &  Bag  Mills. cm. )qu.) 

Preferred    (quar.) 

Corr  Mfg.  (quar.) 

Diamond  Match  (quar.) 

Edwards    Mfg 

Emerson  Shoe.  pref.  (quar.) 

Esmond  Mills,  com.  (quar.) 

Preferred    (quar.) 

Foulds  .Milling,  com.  (quar.) 

Franklin  Co 

General  Asphalt,  pref.  (quar.) 

Goodrich  (B.  F,)  Co,,  pref.  (quar.)... 

Granite  Mills  (quar.) 

Great  Lakes  Dredge  &  Dock  (quar.). 

Greelock  Co.,  com,  (quar.) 

Griffin  Tobacco,  pref.  (quar.) 

Hamilton  Bank  Note  Eng.  &  Printing.. 

Hamilton  Mfg.   (quar.) 

Harmony  Mills,  pref.  (quar.) 

Hart.  Schaffner&  Marx,  Inc.,  com.  (qu.) 

Hood  Rubber,  pref.  (quar.) 

Houston  OH,  preferred 

Ipswich  .Mills,  pref.  (quar.) 

Keystone  Watchca.se  (quar.) 

Lehigh  Coal  &  Navigation  (quar.) 

Lyman  Mills 

Martin-Parry  Corp.  (quar.) 

,Mii.s^:ichusetts  Cotton  Mills  (quar.)... 

Mechanics  Mills  (quar.) 

.Melville  Shoe,  com.  (quar.) 

Preferred    (quar.) . 

Merchants  Refrigerating,  com.  (quar.) 

Common  (extra) 

Preferred    (quar,)_ 

Narragansett  .Mills  (quar.) 

National  Carbon,  pref,  (quar.) 

N.  Y.  Shipbuilding  (quar,) 

Ontario  Steel  Products,  com.  (quar.)... 
Pacific  Gas  A  Elec.  1st  pf.&orlg.pf.(au.) 

PacKlc  Mills  (quar,). 

IViiii,.sylvanla  Coal  &  Coke,  com.  (quar.) 

Pepperell  Mfg.  (quar,) 

Pocasset  Mfg.  (quar.) 

I'rcHsed  Steel  Car,  pref.  (quar.) 

Royal  Dutch  Co * 

Hag.iriKire  Mfg,  (quar.) II 

He.icfinnet  Mlll.s  ((|uar.) 

.Soiitlurn  I'Ipc  Lino  (quar.) .     * 

Stafford   .Mills  (quar) 

HtjiiKlard  .Milling,  cora.  (quar.) 

Preferred    (quar.) 

ThotiiiiMin  .St.irrett  Co,,  pref,. 

'I  roici  .Mfg..  pref,  (quar.) 

I'nlon  .MIg   (extra) 

UnlU'd  Barber  Shops,  Inc.,  pref.  (quar.) 
i;,  S.  Ciuil  Iron  I'lpe  A  Fdy.,  pf.  (quar.). 

Wnhl  fit  .  corn.  ((|uar,) 

( 'om iiioii   (iMoiithly) 

r:oniiiion  (monthly) 

(.'oiiiinon  (monthly) 

" UT  <'otton  Mills  (quar.) 

'  Mills  (quar.)    

1  ■  Mfg..  ClnsH  H  (guar.) 


Feb. 
Feb. 


1« 

2 

3 

IH 

3 

2 

6 
*2 

1« 
*1'4 
*1H 
*2v 

nH" 

24 

iH 

4 

5 

*IH 
*l 
*2 
*S1 
*2 

2 

iy2 
iH 
1 

*2 
3 

IH 
14 
IH 

SI 

$6 
IH 

*1-H 
I'A 
2 

I'A 

\'Ac 
*1 

1% 

1 

1% 

3 
*15i 

SI 

•6 
500 

3 

2 
50c 

IK 

1% 

2 

ly^ 

2 
2 

$1 
1 
IJi 

3 

2 

4 

IK 

IH 
$1  .824 
•6 

1 
•82 

IK 

2 

IK 

4 
•IJi 
•35 

Hi 

1  'i  m 
•$1.50 
•50c. 
•50c. 
•50c. 

2 

14 
n»lU 


Feb. 

Feb. 

Apr. 

Mar. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Apr. 

Apr. 

Apr. 

Apr. 

Feb. 

Feb. 

Feb. 

Feb. 

Apr. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feo. 

Feb. 

Feb. 

-Mar. 

Apr. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Fob. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Apr. 

Keb. 

Feb. 

Feb. 

Mar. 

Apr. 

May 

June 

July 

Feb. 

Fob. 

I'ob. 


Books  Closed. 
Datts  Inclusive. 


•Feb.  1  to  Feb.  15 
•Holders  of  rec.  Jan.  20 
Holders  of  rec.  Jan.  23 
Holders  of  rec.  Jan.  23 
Holders  of  rec.  Feb.  la 
Holders  of  rec.  Feb.  3 
Holders  of  rec.  Jan.  19a 
Jan  .  18      to      Feb.     7 


Holders  of  rec.  Jan.  27a 
Jan.   28      to      Jan.   31 
Jan.   28      to      Jan.   31 


Jan.  26      to      Jan.  31 
Holders  of  rec.  Jan.  25 


Holders  of  rec. 
Holders  of  rec. 


Jan.  31 
Jan.  31 


10 


Holders  of  rec. 

Holders  of  rec. 

Jan.  21      to 

Feb.     1      to 

Holders  of  rec. 

Holders  of  rec. 

'Holders  of  rec. 

Holders  of  rec. 

'Holders  of  rec. 

"Holders  of  rec, 
_  'Holders  of  rec. 
1  *Holders  of  rec. 


28 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec, 
•Holders  of  rec, 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Jan.   27      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Feb.   10      to 

Jan .   2(5      to 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  ol  rec. 

Holders  of  rec. 

Jan.   22      to 

Jan.   21      to 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Jan.   24      to 

Jan.    24      to 

Jan.   24      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  re<'. 

Holders  of  rec. 
•Holders  of  rec. 

HoldiTs  of  rec. 

Holders  of  rec. 

Holdiis  of  rec. 

Holders  of  rec. 
•Holdirs  (il  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦lloldiTM  of  rec 
'Itolilrrs  of  rec, 

♦HollllTS  of   ICO 

•lldlilrrH  of  rec 
Holders  of  rec 
Holders  of  rer 

•Holders  of  rer 


Mar. 

la 

Feb. 

10 

Feb. 

1 

Feb. 

10 

Jan. 

19 

Jan. 

24a 

Jan. 

24 

Jan. 

25 

Mar 

14a 

.Mar 

la 

Mar 

14(7 

Mar 

14a 

Jan. 

14a 

Jan. 

I4a 

Feb. 

8a 

Jan. 

24a 

Mar 

20 

Jan. 

31 

Jan. 

31 

Feb. 

1 

Feb. 

6 

Jan. 

23 

Feb. 

8 

Feb. 

8 

Jan. 

23a 

Feb. 

28 

Jan. 

2.5a 

Feb. 

2 

Jan. 

27 

J.an. 

27 

Feb, 

la 

Jan. 

24 

Feb. 

14a 

Mar 

22 

Jan. 

230 

Feb. 

15 

Jan. 

31 

Jan. 

20 

Jan. 

3la 

Jan. 

28 

Jan. 

27a 

Feb. 

16a 

Feb. 

1 

Feb. 

1 

Jan. 

26 

.Ian. 

26a 

Jan. 

31a 

Jan. 

20 

Feb. 

1.5a 

Jan, 

23o 

Jan. 

1 2a 

Jan. 

27a 

Jan. 

27a 

Jan. 

31 

Jan. 

31 

Jan. 

31 

,Ian . 

I3a 

Jan. 

21a 

Feb. 

9a 

.Ian. 

31 

.fan. 

31a 

Jan. 

25 

Feb. 

60 

Jan, 

23 

Jan. 

23a 

Feb. 

7 

Jan. 

30 

.Ian. 

25 

Jan. 

24 

Feb. 

15 

Jan. 

lUa 

leb 

17o 

Feb 

17a 

Mar 

.20 

Jan, 

20a 

Jan. 

25 

lei. 

1 

Mar 

I 

Mar 

,  23 

Apr 

22 

,Ma> 

■JO 

June  22 

Jan. 

14a 

Jan. 

2fia 

I'd) 

I 

Below  wn  f^vo  Iho  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  itocs  not  include  dividends 
aunounotid  this  week. 


Namt  of  Company. 

KullrotjiU   (Sinam) 
AInliniiia  (inmt  HuuthoMi,  pniterrcd.... 
Ai<h    roiicka  A  Hutita  Fe,  oom,  (quar.). 
I  rRfnrrMl 

f  ,.  1.,., ii,   I...I ft  I..  > ,, 

fijiinr.) 

.  .iilia,  oom 

I 

.'•  I'M,  Vm.,  pr»f,  (quar,)..- 

'  '  linrn  Iqiiar,) . 

Mm. I    .%  I.r'm.ri'ip  Ml.  HR,AC;iMl,  pr. 

I   n.il.vlllr   A     •.linlivlllo 

'til.  coiiinion.. ....... 

,1 

r,  Iklll  llavpii   ........ 

.1    ■'•««*  HI     l,<iillt    ....... 

>itl  lilt     (i|iiitr  ) .  ....... 

■  ni.  ml)    prrf    (qitar  ). 
(i|iiiir  I  .  . 

lirliir  (irnfnrrwl  Cjuar.). 

'.   I  Mkr  Lrin         

I  V  Wnt  Va  .  (ir«r.  (quar.).. 

ti. -  '  '.'iiiMtfiy,  rtifnitmti  Iqilar  ).... 


Put 

When 

Cent. 

I'livabtn. 

SH 

Fob,  17 

14 

Mnr.     1 

24 

Knii,      1 

14 

Frb,      1 

2 

ITIi.      1 

34 

Feb.   20 

34 

Fell,   KO 

Hi 

Mnr,     1 

■  H 

Knti.      1 

04  Id. 

l>b.    Ifi 

9  4 

Fi'li     10 

•A 

Fnli       I 

4         Juli     2N 

•  1    2r.  I'xli.      1 

8  4 

Full,      1 

m 

Frb.      1 

1 

Frb     IH 

m 

KrI)        1 

m 

Fob.      1 

$2   50  rrb,       t 

Ik     rrb,  311 

•  t       'r«b.    9 

Hooks  Ctoi»d. 
Diiyi  IncluslH. 


Itoldrrs 
lliildi'r* 
llolili'm 
lliil'li'it 
lliililirn 
Miiiil.ia. 
i; 

I . 

I'l.ii      J 

lliilderi 

lliiliirr* 

llilllllIK 

Jitii  14 
lliitdi  r> 
I  Irr  ;i  I 
Ilolilcri 
ll.il.lni 
llnl'Irra 
lli.l.lrra 
lliililrrn 

llulUara 


of  r«a 

of  roe 
(if  ri* 
(if  ire 
of  riM' 
III  rro 

'     (IT 
I  I'O 

■  I  rnn 
U> 

of  rro 
of  rro 

III    IIM' 

to 
of  run 

III 
of  rw 
III  ion 
ol  rnn 
(if  riM' 
(if  inr 

ul  reo, 


Jan. 

Jan. 

I)p". 

I>(>r. 

J  nil, 

l'«b. 

Fill 

I  I'll, 

DiHl. 

I  I'll. 

Jan 

Jmi 

I  llHV 

Jnii 

Jnii. 

JlIM 

Jnii 
I  i(v 
Jan 

Jim  - 

I  ell 

J*a. 


90 

aia 
aii<i 
:ioa 

27il 

la 

la 

IH 

3ia 

14 

ina 
1(1(1 
aoii 

31 
21(1 
25 
.31(1 
una 
14a 
■jr.a 
Id 

17a 


384 
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Name  of  Companv. 

Railroads   (Steam) — Concluded. 
Reading  Company,  first  pref.  (guar.) 

Street  and   Electric  Railways. 

Carolina  Power*  Muht,  (•oiiiinon  ((|uar.) 

Dallas  Power  &  Light,  pref.  (quar.) 

Duquesne  Light .  7  "'i   pref    (quar  ) 

Georgia  Ry.  &  Electric,  pref.  (quar.) 

Milwaukee  Elec.  Ry.  &  Light,  pref.(qu.) 
Montreal  Lt.  Ht.  &  Pow   Cons.  (quar.). 

Philadelphia  Co.,  common  (quar.) 

Railway  &  LUht  Securities,  com.  &  pref- 

Slerra  Pacific  Elec.,  pref.  (quar.) 

Virginia  Ry.  &  Power,  preferred 

West  Penn  Power,  7%  pref.  (quar.) 

We-it  Penn  Tr.  &  Water  Pdw.,  pref.  (qu.) 

Preferred  (acct.  accumulated  dlvs.) 

York  Rys.,  preferred  (quar.) 

Banks. 

Continental 

Corn  Excliange  (quar.) 

Pacific  (Quar.) 

Extra 

Twenty-Third  Ward 

Extra 

Trust  Companies. 
Farmers  Loan  &  Trust  (quar.) 

IMlsccllaneous. 
Allied  Chemical  <fe  I)ye  Corp.,  com.  (qu.) 
AUls-Chalmers  Mfg.,  common  (quar.).. 
American  Bank  Note,  common  (quar.).. 

Common  (extra) '. 

American  lirass  (quar.) 

American  Clear,  common  (quar.) 

American  Coal  (quar.) 

Amer.  Dlst.  Telcg.  of  N.  J.  (quar.) 

Extra 

Amer.  Gas  &  Elec,  pref.  (quar.) 

American  Glue,  preferred  (quar.) 

Am.  La  France  Fire  KnB.,Inc..com.(qu.) 
American  Light*  Traction,  com.  (quar.) 

Common  (payable  in  common  stock).. 

Preferred    (quar.) 

American  Linen   (quar.) 

Amer.  Radiator,  common  (quar.) 

Preferred    (quar.) 

Amer.  Shlpbuildlug,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

American  Soda  Fountain  (quar.) 

American  Telegiaph  &  Cable  (quar.) 

Amer.  Water-Works  &  Elec,  pref.  (qu.) 
Amoskeag  Manufacturing,  com.  (quar.). 

Preferred 

Art  Metui  Construction  (quar .) 

Associated  Dry  Goods,  common  (quar.). 

F^irst  preferred  (quar.) 

Second  preferred  (quar.) 

Atlantic  RefinlnK.    preferred  (quar.) 

Atlas  Powder,  pref.  (quar.) 

Austin,  Nichols*  Co..  Inc.,  pref.  (quar.) 
Barnhart  Bros.  &  Spindler — 

First  and  second  prtferred  (quar.) 

Borden  Co.,  common 

Brill  (J.  G.)  Co..  preferred  (quar.) 

British  Empire  Steel,  lai  pf.  Set.  B.(qu.) 

Brooklyn  Edison  Co.  (quai.) 

Brown  Shoe,  preferred  (quar.) 

Buckeye  Pipe  Line  (quar.) 

Burns  Bros.,  Class  A  (No.  1) 

Class  B  (quar.) 

Prior  preferred  (No.  I) 

California  Packing  Corp.  (quar.) 

Canada  Cement,  Ltd.,  pref.  (quar.) 

Canadian  Converters,  common  (quar.).. 
Canadian  Explosives,  common  (quar.).. 

earlier,  luc.  pref.  (quar.) 

Casey-Hedges  Co..  common 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Celluloid  Co..  prei.  (quar.) 

Central  Bond  <Si  Mtjge..  pref.  (quar.) 

Central  Oil  &  Gas  Stove,  pref.  (quar.).. 

Champion    Copper 

Chariton  Mills  (quar.) 

Ciiic  Wiim.  &  Franklin  Coal  (auar.) 

Cities  Service- 
Common  (monthly,  payable  In  scrip). 

Common  (uayublelii  m-rip) . 

Pref.  &  prei    li  (m'tlily)  (p.iy   in  scrip) 

Cieve.  Elec.  111.  6%  pref.  ((luar.) 

Cleveland  Stone 

Clinchfield  Coal  Corp.,  pref.  (quar.) 

Columbia  Gas  &  Elec.  (quar.) 

Commonwealth-Edison    iquar.) 

Consolidat<.'d  Utilities,  pref,  (guar.) 

Consolidation  c;oal  (quar.) 

Copper  Range  Co 

Co8dcu&  Ci),,com.  (mi  [lar  value)  (qu). 

Common  (par  value  $5)  ((|ii:ir.) 

Crucible  Steel,  common  (quar.) 

Davis  Mills   (quar.) 

Dodge  Steel  Pulley,  prei.  (quar.) 

Doniiulon  Biidge,  Ltd.  (quar.) 

Dominion  Coal,  pref.  (quar.)    

Dome  Mines  (capital  distribution) 

Dominion  Oil  (quar.) _ 

Dominion  Steel  ('orp.,  pref.  (quar.) 

Dow  Chemical,  common  (quar.) 

Common  (o.\tra) 

Prelcrred  ((luar.) 

du  Pout  Chemical,  com   &  pref.  (guar.). 
duPout(l'^.l.)de  Nem.  Powd.,  com.tqu.) 

Preferred    (guar) 

Durham  Hosiery  Mills,  pref.  (quar.) 

Eastern  Mfg.  Isi  pref    (guar.)   

Edi.HOU  Elec  111.  of  Boston  (quar.) 

Edlsim  Elec  III.  of  Hrix'Uton  (quar.) 

Elseuiohr  (Otto)  &  Bros.,  com.  (quar.).- 

ElecLric  Bonil  &  Share,  picf    (guar  ) 

Elgin  National  Wat<'h  ((|uar  ) 

Eureka  Pipe  Line  iquar.)    

Exchange  Buffet  Corp.  (guar.) 

Fajardo  Sugar  (guar.) 

Fall  River  Gas  Works  (quar.) 

Famous  Playt  rs- L»Mk.\  <!or|i.,  pref    (qu.) 
Federal  Sugar  Refilling,  com.   (quar.).. 

Preferred    (quar.)    

FIrestoiK    I'lre  A  Rubb.,  7%  pref.  (qu.). 
Fisher  Body  Corporation,  com.  (guar.). 

Preferred    (guar ,) 

Fort  Wortli  Power  &  Light,  pref.  (guar.) 
Franklin  (H.  H.)  Mfg.  Co..  pref.  (quar.) 

Gslr  (Robert)  Co.,  Istprol.  (guar.) 

General  Cigar,  common  (quar.) 

Preferred    (quar.) 

Debenture  stock  (guar.) IIIIII 

GencTal  Motors,  6%  pref.  (guar.) 

Debenture  6%  atock  (quar.). 

Debenture  7%  stock  (quar.) 


Per 

When 

Cent. 

fiiyanle . 

60c 

Mar.    9 

>i 

Feb.     1 

IM 

Feb.     1 

IH 

Feb.      1 

1!^ 

Feb.     1 

IH 

.Jan.   31 

IJ4 

Feb.   15 

75c. 

Jan.   31 

3 

Feb.     1 

IVi 

Feb.     1 

*6 

Feb.     1 

15i 

Feb.     1 

IH 

Feb.   15 

fllK 

Feb.   IS 

62HC. 

Jan.  31 

3H 

Feb.     1 

5 

Feb.     1 

2 

Feb.     1 

2 

Feb.     1 

5 

Feb.     1 

5 

Feb.     1 

5 

Feb.     1 

SI 

Feb.     1 

1 

Feb.  15 

SI 

Feb.  15 

SI 

Feb.  15 

IH 

Feb.     6 

2 

Feb.     1 

$1 

Feb.     1 

1 

Jan.  30 

1 

Jan.  30 

IH 

Ffb.     1 

2 

Feb.     1 

25c. 

Feb.  15 

1 

Feb.     1 

n 

Feb.     1 

IH 

Feb.     1 

*1 

Feb.     1 

SI 

Mar.  31 

IH 

Feb.  15 

IM 

Feb.      1 

2H 

Feb.     1 

m 

Feb.     1 

I'A 

Feb.   15 

\H 

Mar.    1 

1% 

Feb.  15 

SI. 50 

Feb.     2 

S2.25 

Feb.     2 

25c 

Jan.  31 

1 

F-eb.     1 

1!^ 

Mar.    1 

I'A 

Mar.    1 

Hi 

Feb.     1 

IH 

Feb.     1 

IM 

Feb.     1 

1?4 

Feb.     1 

4 

Feb.   15 

IM 

Fob.     1 

1*4 

Feb.     1 

2 

Mar.    1 

1% 

Feb.     1 

*S2 

Mar.  15 

$2.50 

Feb.   15 

50c 

Feb.   15 

$1.75 

Feb.     1 

$1.50 

.Mar.  15 

IH 

Feb.   16 

1% 

Feb,   15 

m 

Jan.   31 

I'A 

Jan.  31 

2>4 

Fob.  15 

H 

Feb.   15 

2 

Feb.   15 

15i 

Feb.      1 

2 

Feb.     1 

*S6 

Mar.    1 

2 

Feb.     1 

l^ 

Feb.     1 

*oM 

Feb.     1 

*o\yt 

Feb.     1 

•ffH 

F'eb.     1 

IH 

Feb.     1 

2 

Feb.     1 

*1% 

Feb.     1 

1 

Feb.   15 

2 

Feb.      1 

IH 

Feb.     1 

m 

Jan.    31 

*$i 

Mar.    1 

(52  He. 

Feb.     1 

12  4c 

Feb,     1 

1 

Jan.   31 

*1H 

Mar.  25 

IH 

Feb.      1 

1 

F>o.    15 

1% 

Feb.      1 

•SI 

Apr.  20 

30c 

Apr.     1 

IH 

Feb.     1 

\% 

Feb.   15 

IH 

Feb.   15 

IH 

F'eb.  15 

•25c. 

Feb.     6 

MH 

Feb.      1 

•1^4 

Feb.      1 

IH 

Mar.    1 

•IM 

Feb      1 

3 

Feb.     1 

2H 

Feb.     1 

Ui 

Feb.  15 

l<,i 

Feb.      1 

2 

Feb.      1 

2 

Feb.     1 

2 

Jan.   30 

SI. 25 

I'eb.     1 

3 

Feb.     1 

2 

Feb.     1 

IV* 

Feb.     1 

m 

Feb.     1 

IH 

Feb.   15 

$2..')0 

Feb.     1 

IH 

Feb.     1 

1% 

Vob.     1 

I'A 

Feb.     1 

IH 

Feb.     1 

IH 

Feb.     1 

IH 

Mar.    1 

IH 

Apr.     1 

IH 

Fob.     1 

IH 

Feb.     1 

I'i 

Feb.     1 

£00^9  Closed. 
Days  Inclusive. 


Holders  of  rec  Feb.  17o 


Holders 
Holders 
Holders 
Jan.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec. 

to 
of  rec. 
of  rec, 
of  rec, 
of  rec, 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


18 
20 
1 
19 
20a 
31a 
16a 
20 
20a 
lOo 
16 
16 
16 
21a 


Holders  of  rec.  Jan.  28 

Holders  of  rec.  Jan.  31a 

Jan.  26      to      Jan.  31 

Jan.   26      to      Jan.  31 

Jan.  28      to     Jan.  31 

Jan.  28      to      Jan.  31 


Holders  of  rtjc.  Jan.   19o 


Holders 
Holders 
Holders 
Holders 
Holders 
Hoidt^rs 
Jan.  13 
Holders 
Holders 
Holders 
Holders 
Holdeis 
Jan.  14 
Jan.  14 
Jan.  14 
♦Holders 
Holders 
Holders 
Jan.  15 
Jan.  15 
Jan.  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan  21 
Holders 

Holders 
Holders 
Jan.  24 
Holders 
Hmldrrs 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan  15 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 
01  rec. 
of  rec 
of  rec. 

to 

to 

to 
of  rec. 
of  rec 
of  rec. 

to 

to 

to 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 
of  rec. 

of  lec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
ol  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
ol  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.  16 
Jan.  24a 
Jan.  28a 
Jan.  28a 
Jan.  31a 
Jan  14  a 
Feb.  1 
Jan.  16a 
Jan.  16a 
Jan.  16 
Jan.  20a 
Feb.  la 
Jan.  26 
Jan.  26 
Jan.  26 
Jan.  21 
Mar.  15a 
Feb.  la 
Jan.  31 
Jan.  31 
Jan.  31 
Jan.  31a 
Feb.  28 
Feb.  la 
Jan.  17o 
Jan.  17a 
Jan.  13a 
Jan.  14 
Feb,  4 
Feb.  4 
Jan.  16a 
Jan.  31 
Jan.  30a 

Jan.  26a 
Feb.  la 
Jan.  31 
Jan.  18a 
Feb.  17 
Jan.  20a 
Feb.  21 
Feb.  la 
Feb.  la 
Jan.d23a 
Feb.  28a 
Jan.  31 
Jan.  31a 
Dec.  31a 
Jan.  31 
Feb,  la 
Jan.  31a 
Jan.  30 
Jan.  25a 
Jan.  24 


Holders 
Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Hdklers 

Hcilitors 

♦Holdius 

Jan.   22 

Holdoi\s 

Holders 

♦Holders 

Holders 

Jan.   15 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

Holdeis 

Holders 

Holders 

Holders 

Holders 

HoldiTS 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Jan.  21 

Jan.    22 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 


of  roc 
of  rec. 

of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 
ol  rec. 
of  rec. 
of  rec 
of  reo. 
of  rec. 
ol  rec. 
of  reo. 
ol  rec 
of  rec. 
of  rec. 

to 
ol  rec. 
of  rec 
of  rec. 
of  rec. 

to 
ol  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  reo. 
of  roc 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  roc. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec 
of  rec 
ol  rec 
of  rec 


Jan.  9 
Jan.  18 

Jan.  15 
Jan.  15 
Jan.  15 
Jan.  25 
Jan.  20 
Jan  26 
Jan.  31a 
Jan.  Via 
Jau.  20a 
Jan.  20a 
Feb.  1 
Jan.  3a 
Jan.  3a 
Jan.  14 
Mar.  11 
Jan.  31 
Jan.  31a 
J.in.  12 
Mar  31 
Mar.  10 
Jan.  31 
Feb.  4a 
F"eb.  4a 
Feb.  40 
Jan.  25 
Jan.  20 
Jan.  20 
Feb.  20a 
Jan.  20 
Jan.  16 
Jan.  20 
Feb.   la 
Jan.  16(1 
Jan.  20a 
Jan.  16 
Jan.  20a 
Jau.  20 
Jan.  16 
Jan.  16a 
Jan.  20u 
Jan.  20<i 
Feb.  la 
Jan.  21a 
Jau.  21a 
Jau.  16 
Jan.  31 
Jau.  31 
Jau.  24a 
Feb.  21a 
Mar.  25a 
Jan.  14a 
Jan.  14a 
Jan  Ma 


Name  of  Company. 


Miscellaneous  (Conclitdedt 
Gillette  Safety  Razor  (quar.) 

Stock  dividend 

Gossard  (H.  W.)  Co.,  prei.  (quar.) 

Halle  Bros.,  1st  &  2d  pref.  (quar.) 

Harris  Bros.,  pref.  (guar.) 

Holiinger  Consolidated  Gold  Mines 

Hupp  Motor  Car  Corp.,  com.  (guar.) 

Idaho  Power,  pref.  (quar.) 

Illinois  Northern  Utiiitles.  pref.  (quar.). 
Ilium.  &  Power  Secur.  Corp.,  pf.  (qu.).. 

Indiana  Pipe  Line  (guar.) 

Ingersoll-Rand  Co.  (quar.) 

Intemat.  Mercantile  Marine,  pref 

International  Nickel,  preferred  (quar.).. 

Iron  Products  Corp.,  prei.  (quar.) 

Kaministlquia  Power  (quar.).. J 

Kaufmaun  Dept.  Stores,  com.  (quar.).. 
Kay.ser  (Julius)  &  Co.. 

First  and  second  preferred  (quar.) 

Kellogg  Switchboard  &  Supply  (guar.).. 
Kelly-Sprlngflcld  Tire,   prof.   (guar.)... 

Kelsey  Wheel,  pref.  (guar.) 

Kress  (S.  H.)  &  Co.,  common  (guar.) 

Lancaster  Mills,  common  (guar.) 

Preferred    (quar.) 

Lee  Th-e  &  Rubber  (quar.)._. 

Liberty  Match  Co 

Lima  Locomotive,  preferred  (quar.) 

Lincoln  Manufacturing  (quar.) 

Lindsay  Light,  pref.  (quar.) 

Lit  Brothers  Corporation 

Extra 

Loose- Wiles  Biscuit,  2d  pref.  (quar.) 

Lowell  Electric  Light  Corp.  (quar.) 

Luther  Manufacturing  (quar.) 

MadLson  Sale  Deposit 

Extra 

Massachusetts  Gas  Cos.,  com.  (guar.).. 

Merchants  Manufacturing  (guar.) 

Me.xicau  Seaboard  Oil 

Miami  Copper  (guar.) 

Middle  West  Utilities,  pref.  (quar.) 

Midwest  Refining  (guar.) 

Mobile  Electric  Co.,  preferred 

Preferred  (account  accum.  dividends). 

Mohawk  Mining 

Montreal  Light,  Heat  &  Power  (guar.).. 
Morosco  Holding  Co.,  Inc.,  common 

Prefer  red    (guar.) 

Morris  Plan  Co.  of  New  York  (guar.).. 

Motor  Products  Corp.  (quar.) 

Mullins  Body,  preferred  (guar.) 

Nash  Motors,  common 

Preferred    (quar.) 

National  Biscuit,  common  (guar.) 

Preferred    (quar.) 

National  Lead,  pref.  (quar.) 

National  Tea,  pref.  (quar.) 

New  Cornelia  Copper 

New  Jersey  Zinc  (guar.) 

New  River  Co.,  pref.  (acc't  accr'd  div.). 

New  York  Dock,  common 

Northern  Slates  Power,  common 

Ontario  Steel  Products,  pref.    (guar.)  .. 

I'reterred    (quar) 

Pacific  Power  &  Light,  pref.  (guar.) 

Penmans,  Ltd.,  com.  (quar.) 

Preferred    (guar.) 

Penn  Traffic 

Philadelphia  Insulated  Wire 

Phllllps-Jones  Co.,  preferred  (quar.) 

Pick  vAlberi)  &  Co.,  common   guar.) 

Pierce  Oil  Corporation,  pref.  (quar.) 

Plant  (ThomasG.)  Co.,  Ist  pf.  (guar.).. 

Portland  Gas  <fe  Coke,  pref.  (guar.) 

Prairlt  Oii&  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Procter  &  Gamble  Co.,  common  (guar.). 
Producers'  &  Refg.  Corp.,  pref.  (guar.). 
Publlc  Service  of  Nor.  Ills.,  com.  (guar.) 

Pr.=;ferred    (guar.) 

Pullman  Co.  (guar.) 

Pyreno  Manufacturing  (quar.) 

(Quaker  Oats.  pref.  (quar.) . 

Ranger  Texas  Oil  (quar.). 

Russell  Motor  Car,  common  (quar.) 

Prefcrr ed    (guar.) 

St.  Lawrence  Flour  Mills,  com.  (guar.).. 

Preferred    (guar.) 

Salt  Creek  Producers  (guar.) 

Shove  Cotton  Mills  (guar.) 

Simmons  Co.,  preferred  Cguar.) 

Sinclair  Consol.  Oil,  pref.  (guar.) 

Standard  Oil  (Ohio),  pref.  (guar.) 

Steel  Co  of  Canada,  common  (quar.) 

Preferred    (guar) 

Stern  Bros.,  pref.  (quar.) 

.Stewart-Warner  Speedometer  (quar.) 

Stover  Mfg.  &  Engine,  pref.  (guar.) 

Superior  Steel,  1st  <fe  2d  pref.  (guar.) 

Swift  International 

Texas  Chief  Oil  (guar.) 

Texas  Power  &  Light,  preferred  (guar.). 
Tobacco  Products  Corp.,  com.  (guar.). 
Union  Tank  Car,  com.  and  pref.  (guar.) 
United  Drug,  first  ptrferred  (guar.).... 

United  Eastern  Mining  (guar.) 

Uiilte<i  Gas  Improvement,  pref.  (guax.). 
Un\^ed  Royalties  (monthly) 

Extra 

United  Verde  Extension  Mining  (guar.). 

United  States  Mining  (guar.). 

United  States  Rublier,  1st  pref.  (guar.). 
Van  Raalte  Co.,  IstA  2d  pref.  (guar.).. 
Ventura  Consolidated  Oil  Fields  (guar.) 

Extra 

Virginia  Iron,  Coal  &  Coke,  common 

Warren  Bros.,  first  preferred 

Second  preferred 

Weber  *  Hellbroner.  prof,  (quaf .) 

Wfjitinghouse  Air  Brake  (quar.) 

Westlughouse  Elec.  &  Mfg.,  com.  (guar.) 
Woiiiworth  (F.  W.)  Co..  com.  (guar.).. 
Yellow  Cab  Mfg.  (gu.ir.) 


Per 
Cent. 


'Vhen 
Payable 


$3 

*e2H 
1« 
IH 
*1H 
1 

2H 
IH 
IH 
IH 

$2 
2H 
3 

IH 
2 
2 

SI 

l*A 
2 
2 

1% 
1 

2H 
IH 
50c. 
5 
IH 

*2 

IH 

50c. 

25c. 

IH 

2'A 
*2 

3 

1 

IJi 
2 

•$1 
600. 
1 
SI 
•3H 
•/i2 
SI 
2 
SI 
$2 
IH 
$1.26 
2 
SIO 
IH 
IH 
IH 
IH 
IH 
25c. 
•2 

AlH 
2H 
4 
IH 
IH 
IH 
2 

IH 
lOc 
$1 
IH 
40c. 

2 

IH 

IH 

3 

4 

3 

5 
87  H 
♦IK 
*1H 

2 
25c. 

IH 

3 
♦1 
*1H 

IH 

30c. 

IH 
*IH 

2 
*IH 

IH 

IH 

2 

5nc 
*IH 

2 
81.20 

3 

IH 

m 

IH 
87  He 

15c 
87>jC 

3 

1 

25c. 

15c. 

2 

IH 

60c. 

500. 

SO* 
A6 

m 

IH 
S1.76 
2 

♦2 
♦SI 


Mar. 

June 

Feb. 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan . 

Feb. 

p-eb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

F>b. 

Feb. 

Feb. 

Feb. 

Apr. 

Feb. 

M?r. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

May 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

F"eb. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Apr. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Apr. 

Feb. 

Feb. 

•Mar. 

Feb. 

Jau. 

Mar. 

Feb. 

Feb. 

Feb. 

Jan. 

Jau. 

Mar. 

Feb. 

Fob. 

Feb. 

Apr. 

Apr. 

Mar. 

Jan. 

Jan. 

Mar. 

Feb. 


Books  Closed. 
Days  Inausire. 


Holders 
♦Holders 
Jan.  26 
Jan.  25 
♦Holders 
Holders 
Holders 
Holders 
Jan.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Jan.  27 
.Ian.  27 
Holders 
Holders 

♦Holders 
Holders 
Holdsrg 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  26 
Jan.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  26 
Holders 
Holders 
Holders 
Holders 
Holdtis 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Jan.  20 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hoidero 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 

♦Holders 


of  rec. 
of  reo. 

to 

to 
of  rec. 
of  rec 
of  rec 
of  reo. 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 

of  rec. 
of  reo. 
of  rec. 
of  reo. 
of  rec 
of  rec 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  reo. 
of  rec. 

to 

to 
of  reo. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 

to 

to 
of  reo. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  reo. 
of  rec. 
of  reo. 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  reo. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  reo. 
of  rec. 
of  reo. 
of  re<f. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  tec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  roc 
of  rec. 
of  rec. 
of  tec 
of  rec. 
of  rec. 
of  rec. 
or  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.  31 
May     1 
Jan.    31 
Jan.  31 
Jan.   12 
Jan.   13 
Jan.   16(» 
Jan.   18 
Jan.  31 
Jan.  31 
Jan.  24 
Jan.   14a 
Jan.   16a 
Jan.   16a 
Feb.     la 
Jan.  31a 
Jan.  20 

Jan.  26a 
Jan.  24a 
Feb.     la 
Jan.   20a 
Jan.  20a 
Feb.  20 
Jan.  23 
Feb.  15a 
Jan.   16 
Jan.   16a 
Jan.   17 
Jan.  28 
Feb.  19 
Feb.  19 
Jan.   19a 
Jan.  20 
Jan.    17 
Feb.   10 
Feb.  10 
Jan.   16 
Jan.  21a 
Jan.   10 
Feb.     la 
Jan.  31 
Jan.    14a 
Jan.  31 
Jan.  31 
Feb.     la 
Jan.   31o 
Jan.   25 
Jan.  25 
Jan.  31 
Jan.  31 
Jan.   16(9 
Jan.  20 
Jan.   20 
Mar.  31a 
Feb.  14a 
Feb.  24a 
Jan.    19 
Feb.     3o 
Jan.  31 
Jan.  20a 
Feb.     6a 
Dec.  31 
Jan.  31a 
Apr.  290 
Jan.   20 
Feb.     4 
Jan.   21 
Jan.   16a 
Jan.   28o 
Jan.  20a 
Jan.  31 
Jan.   26a 
Jan.   17a 
Jan.  20 
Dec.  31a 
Dec.  31a 
Dec.  31a 
Jan.   25a 
Jan.  27a 
Jan.    14 
Jan.   14 
Jan.  31a 
Jan.  31 
Feb.     la 
Mar.  10 
Jiin.  23 
Jan.   23 
Jan.  2Ia 
Jan.  21a 
Jan.  16a 
Jan.  21a 
Jan.   15 
Feb.  15a 
Jan.  27 
Jan.   10 
Jan.   10 
Feb.  15a 
Jan.  31a 
Jan.  21 
Feb.     1 
Jan.   21a 
Mar.  10 
Jan.    16 
Jan.  31a 
Feb.    6a 
Jan.    16a 
Jan.     9a 
Feb.  28a 
Feb.     1 
Feb.     1 
Jan.     9a 
Jan.     9 
Jan.   16a 
Feb.  15a 
Jan.   14 
Jan.   14 
Feb.    lla 
Jan.   16 
Jan.   16 
Feb.  16a 
Dec.  3 la 
Deo.  31a 
Feb.  10 
Feb.     1 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  guoied  ex-dlvldend  on  this  date  and  not  uulll  further  notice,  a  Transfer 
books   not  clo.scd   lor   this  dividend.     6  Less   British  Income  tax.     d  Correction. 

e  Payable  In  stock.  /  Payable  In  common  stock.  (?  Payable  In  scrip.  A  On  M* 
count  ol  ai-cumulated  dividends,     i  Payable  In  Liberty  or  Victory  Loan  bonds. 

J  Payable  in  N.  Y.  funds,     k  Payable  In  preferred  stock. 

I 'New  York  Stock  Exchange  ruled  that  Va.  Iron,  Coal  <fe  Coke  be  not  quoted 
ex.  the  50''o  stock  dividend  on  Feb.  1  and  not  until  Feb.  17. 

m  Declared  four  guarterly  dividends  of  IH%  each,  first  payment  on  March  15. 

n  Erroneously  reported  Ust  week  as  SI. 

r  Declared  annual  dividends  on  both  7%  and  8%  Pref.  stock,  payable  in  quarterly 
installments  of  IH%  and  2%.  respeotivety,  on  April  1,  July  1,  Oct.  2  and  Jan. 2 
1923  to  holders  of  record  on  Mar.  14.  June  15.  Sept.  15  and  Dec.  16.  respectively. 


Jan.  28  1922.] 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly. — Brought  forward  from  page  3S9. 


Week  fruHng 
Jan.  27  1922. 


Saturday  .  . 
Monday . . , 
Tuesday . . . 
Wednesday 
Thursday.. 
Friday 

Total 


Stocks. 


Shares.    I   Par  Value. 


Railroad, 

*c.. 

Bonds. 


522.865! 
602,300 
487.300 
692.787 
788.164 
443.800 


$45,523,000 
57.077.000 
44.987.000 
63.635,000 
74,783.200 
41,348,800 


S4,. 570.000 
5.888.000 
4.779,400 
5,838.9.50 
7,286,500 
4,711,000 


Slate.  Mun. 

and  Foreign 

Bonds. 


SI. 017, 000 
1,194,000 
1.367.000 
1.190.000 
1,186.000 
1.162.000 


3.537.216  $327,354,000    $33,073,850     $7,118,000 


U.  S. 
Bonds . 

34,799.000 

6.523.000 

6,804,000 

8,023,000 

10,.554.000 

11,321,000 

S48.024.000 


Sales  at 

New  York  Stock 

Exchange. 


Week  ending  Jan.  27. 


1922. 


1921. 


Stocks— No.  shares... I       3.537,216        2.802.939 

Par  value $327,354,000  5231,966,000 

Bank  shares,  par 


Bonds 

Government  bonds 

State ,  mun .  &  f  or'n  bds . 
HR.  and  misc.  bonds.. 


$48,024,000  S35.270.500 
*7. lis. 000  6.255.500 
33.073.8-50       20,850.500 


Jan.  1  to  Jan.  27. 


1922. 


1921. 


15,161,717; 
Sl,372, 181,400 


15,418,176 
51,272.966,250 


5210,594.000 

30.943,000 

139,270,100 


S167. 172.600 
20.689.500 
91.227,500 


_Total bonds I   $88,215,850    562.406.500        5380.807.100        5279,089.600 

*  Includes  S344.000  State  and  municipal  bonds. 

DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Jan.  27   1022. 


Saturday  .. 

Monday 

Tuesday 

Wednesday 
Thursday . . 
Friday 


Boston 


Philadelphia 


Baltimore 


Shares.    Bond  Sales     Shares    IBond  Sales,    Shares     Bond  Sales 


14,087        $20,350 


21.319 
20,089 
26,2.50 
23,470 
19,019 


55,500 

41,200 

228,250 

850,000 

15,000 


4.285        539,650, 


4,549 
10,055 
6,173 
8,8731 
6,747 


60,100i 

133,350 

•888,350l 

1,343,750 

26,000i 


822        527,000 


1,700 
1,655 
1,414 
899 
2,461 


44, .500 

24,600 

202,200 

125,000 

157,000 


Total-. ...i     124.234  $1,210,300        40,682  S2.491,200! 


8,951      5580,300 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

BETTJRN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
IStatea  in  thousands  of  dolUirt — that  is,  thtee  ciphers  (000    omitted.) 


I    Net    •  Loans. 
CLEARING      'Capital.  Profits.     Dis- 

NON-MEMBER8 courUs, 

iNat.bkB.DecSl  Incest- 
:8tatphksNovl5  ments. 
Tr.  C06.  Dec.31      Ae. 


Wc«k  endlna 
Jan.  21   1922. 


Members  of 
Fed'l   Res.    Bank.' 

Battery  Park  Nat.i 

Mutual  Bank ' 

W.  RGrace*  Co.l 
YorkvIUe  Bank. 


Total 

State  Banka 

Not  MrmJ/^t  of  tfu 
Ffdf.rnt  lUfirrte  Bank 
Banker  Waxh  Bta. 
Cok>Dlal  Bank 


< 

1..500! 
200 
60f> 
200 


Reserve      Net 
leith    fiemand 
De- 


Cash 

in         Legal 
Vault.  Deposi- 
1  lories 


posits 


\  Aver  age 

%      I      $ 

1.4531   10.287, 

813!   11.232 

1.094'     4.748 

8381   18,0771 


Aterctoe  AteTage\  Averaae 


153! 
257 

20 
531; 


S       I 

1,238, 

1,605 

351 

1,501 


2.400;     4.199 


100 
600 


44.344: 


961      4.69&     30,002 


4X     3,767 
1.716,    16.632; 


490 
2.135 


221 
1.424 


3,679 
17.740 


Total 

Trust  Companies 

Not  .Vfemb'r;  of  the 
Fedfrol  Rfstrri  Binlt 
Mecb  Tr,  Bayonne 


Total. 


700| 


200, 


2.153,  20.399 


6561 


0.182 


2,625      1,645 


4041 


262 


200 


555     9.182         404 


21.419 


4.208t 


11.547 


30 


30 


5.571 


252,       4.208 


Orand  »sgjet»itt..\     3.300     6.907    73,925 
CotnparlaoD  prerlo III  week '     +601 


3,990 
—312 


6, .592   a55,629 
+  49       +750 


5, ,571 


17,148 
+  117 


197 


197 


Or'd  axRT.  Jao 
Ot'd  acgr 
Or'd  aggr 
Gfd  acgr 


Jao. 

14 

3.300 

6.954 

73.324 

4,302 

6,643 

a51,870! 

17.03ll 

197 

Jan 

.    7i 

3.300 

6.9.54 

72,208 

4,291 

6,.>»5 

8.5-1.988' 

16,894 

106 

Dec. 

31 

3..3(M 

e.OflS 

73,001 

4,229 

6,488 

a.5-J.012 

16,692 

196 

Dee. 

24 

3. .TOO 

6.9«3 

73,112 

4,069 

6,. 5.39 

a5»,209 

16,601! 

197 

a  U.  fl.  (lepfxrits  deducted,   $480,000. 

pillf  payable,  rc<1twount«.  acceptance*  and  otber  ilabllltles, 
I  reaervr.  $239,060  drrreaae. 


$962,000. 


Philadelphia  Banks. — The  Philadelphia  Clearing  IIouso 
statement  for  the  wook  ending  .Jan.  21  with  comparative 
figures  for  the  two  wofjks  preceding  i.s  a.s  follows,  lieservo 
rer^uireinentH  for  memlmrH  of  the  Federal  Reserve  System 
are  10%  on  demanrl  deposits  and  .'{%  on  time  doi)osit.s,  all 
to  be  key>t  with  the  F^jderal  Rfsservo  Hank,  "('ash  in 
vaults"  ifl  not  a  i^art  of  legal  re«erve.  For  trust  com])aiiir'H 
not  members  of  tlio  Federal  Reserve  System  the  reserve 
required  is  10%  on  demand  deposits  and  includes  "Re.servo 
with  legal  depo-Hitaries"  and  "Cash  in   vaults." 


Two  Ciphti   (00)  omUu4 


Capital 

Hurpliw  and  proflta 

Ixmnu.  tWtriji  A  InirMrtm'U 
Kirhangr*  ti,T  'Mtsr.Uouaa 
Do"  from  '>»nlt«. ........ 

Bank  d'l*""!!*. . ......... 

lD<ll*U1iwl  diipostU....... 

TlfiM  <ln«"tl»    .......... 

Total  dvpovtui     

D.  M  dcprwlu  (r>ot  IfMil  ). 
RaafTTx  wth  Irital  d'Twiirit'i 
«*wrv»wti»if    It    Hank.. 

Ca«i  In   vsijit* 

To<al  rxwTi*  and  r.aah  htlA 

•awrra  raqalrad I 

Ki«<«ni  r«i,  *  oaab  la  vaiiH 


Wuk  tndint  Jan.  21    1023. 


y  imberi  of  \      Trust 
F.lt.lltiUim  CompatOtl 


Tout. 


Jan.  14 

1922, 


Jnn    7 
1.122. 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Clrculat  Inn 

I.o,Tn3,  di.=c'ts&  Investments. 
Individual  deposits,  Incl.  U.S. 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  otber  b.inks 

Reserve  In  Fed.  Res.  Bank 

Castt  In  bank  and  P.  R.  Bank 

Re.serve  excess  In   bank   and 

Federal  Re.serve  Bank 


Jan. 21 
1922. 


Changes  from 
prrvinus  week. 


$ 

2,129 

523.190 

414. 0S3 

97,6,58 

22,281 

9,353 
20,420 
58,104, 
45,143, 

7,332, 


000  Dec. 
000  Inc. 
000  Inc. 
000  Dec. 
000  Dec. 
000  Dec. 
000  Inc. 
000  Dec. 
000  Inc. 
000  Dec. 


4.000 

11.285.000 

17.643,000 

5.666.000 

225.000 

2.318,000 

2,847.000 

659,000 

1,070,000 

577,000, 


Jan .  14 
1922. 

S 

2,133,0S0 

511,905,000 

396,440.000 

103.324.000 

22. 506.000 

11.677.000 

17,573.000 

58,763,000 

44,073,000 

7,909,000 


1,153,000  Inc. 


98,000       1,055,000 


Jan.  7 
1922. 


$ 

2,136,000 

514,.385.000 

395.776,000 

104,900,000 

22,332.000 

13.194.000 

20.069.000 

60.,553,000 

42.858,000 

8,415,000 

183,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Jan.  21.  The  figures  for  the 
separate  banks  are  the  average  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING   HOUSE   RETURNS. 
(Stated  <n  thousands  of  dollars — that  is,  three  ciphers  (000)  omitted.) 


CLEARING 

HOUSE 
MEMBERS. 
(.000  omitted).   Nafl 
Week   endlngState 


Net 
Capital.  Profits 


Dec.31 

Nov.  15 

Jan.  21  I"»22.    Tr.cos.,  Nov.  15 


Members  of 
Fed.  Res.  Bank 

Bk  of  N  Y.NBA 
Manhattan  Co. 
Mech  &  Metais. 
Bank  of  America 
National  City.. 
Chemical  Nafl. 
Atlantic  Nafl.. 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com 
Pacific  Bank.. 
Chafh  &  Phenix 
Hanover   Nat  I 
Corn  Exchange 
Im-  &  Trad  Nat 
National  Park.. 
East  River  Nat. 
First  Nafl  Bank 
Irving  Nat  Bank 
Continental  I'k 
Chase  Nat  Bank 
Fifth    Avenue.. 
Commonweallh. 
Garfield  Nat  Bk 
Fifth  Nat  Bank 
Seaboard  Nafl. 
Coal  &  Iron  Nat 
Union  Exch  Nat 
Brooklyn  Trust. 
Bankers  Trust. 
US  Mtge*  Tr. 
Guaranty  Trust 
FIdel-Int  Tr  Co 
Columbia  Tr  Co 
Peoples  Tr  Co 
New  York  Tr  Co 
Lincoln  Tr  Co. 
Metropol'n   Tr 
NaHsaii  N,  Bkin 
Farmers  L  A  Tr 
Columbia  Bank 
EoultableTrCo 

Avge.   Jan.   21. 


2  000 
5.000 

10.000 
5,500 

40.000 

4.500 

1.000 

500] 

5,000l 

25.000! 
1.0  JOl 
7.000! 
3.000 
7,500 
1,500 

10,000 
1.000! 

10.000 

12.500 
1,000 

20,000 
5iiO 
400 
1,000 
1,000 
3.000 
1„500! 
1,000! 
l,.500i 

20,000! 
S.OOOi 

25.000 
l.,500 
5.000 
1  .,5001 

lO.OOOJ 
2.0001 
2.000! 
l.OOOl 
5,000 
2,000 

12,000 


$ 

7,478 
17.520 
16.523 

5.855 
61,082 
15,746 

1,085 
225 

7,7,54 
34.763 

1.727 

8.182 
21.314 

9.7.58 

8.. 500 
22.894 
751 
41,292 
10,8.50 
843 
21.104 

2,339 
8S6 

1„5.35 

:o8 

4,973 
1,304 
1,410 
2,773 

20.408 
4.324 

16.. 552 
1.689 
7.777 
2.107 

16.996 

.  1 ,236 
3,418 
1  ..'■)25 

12.641 
1.743 

16,502 


Loans, 

Discount, 

Inrest- 

ments, 

die. 


Average 
S 

36,979 

118,915 

156,028 

53,166 

497.910 

113,838 

15,768 

5.349 

90,662 

309,169 

22,521 

129,441 

112,795 

166,468 

36.019 

157.475 

14.800 

251.156 

193.757 

6.955 

331,273 

19,840 

8,396 

16,023 

13,806 

49.458 

14.983 

16.735 

34.996 

259,191 

.53,1.33 

3,53,621 

19.940 

7:;, 2-18 

38,287 

142, .331 

21.968 

2S.212 

15.209 

126.389 

24.183 

137,0«3 


Oath 

in 
Vault. 


Reserve 
with 
Legal 

Deposi- 
tories. 


Average 
$ 

596 

1,879 

7,562| 

1,215 

7,610 

1,330 

•    366 

101 

1,385 

1,199 

1,0411 

5,630 

566 

6,516 

697 

1,070 

281 

482, 

4,5.58 

124 

6,521 

716 

497 

517 

298 

934 

561 

563 

868 

955 

606 

1 ,359 

375 

895 

1,196 

481 

431 

444 

327 

524 

686 

1,633 


Net 
Demand 
Deposits. 


A  teraqe 
% 

3,563 

13,981 

18,845 

7,243 

.57.666 

13.6.37 

1,9571 

606 

10,045 

34.. 588 

3.384 

15.4.36 

12.453 

23,408 

3,783 

17,098 

1,486 

23,185 

25,1.54 

941 

35,945 

2,779 

1,203| 

2,293| 

l,832i 

6,289i 

1 ,607! 

2. .583 

4,3.551 

30,.367[ 

6.463! 

38,985! 

2,517 

9,694 

3,751 

16,412 

3,100 

3,122 

1 ,327 

13,6.57 

3,219 

19.259 


Time 
De- 
posits. 


Average 
$ 

26,570 

99,342 

143,231, 

52,414 

*541.833 

102,453 

14,739 

4,139 

80,343! 

265,698 

23,518 

111,073 

98,557 

159,123 

28,898 

130,844 

13,776 

177,328, 

193.008 

5.940 

299.934 

20.512 

8.740 

15.677| 

13,841 

45,756 

12,7061 

17,965 

32,399 

♦244,922 

,50,290 

*391,.5.58 

18,897, 

71,217| 

37,238' 

124,778 

21,253 

23,.3,53 

13.274 

*100.044 

25,290 

•173,808 


AveTag( 

% 

949 

12,576 

2,077 

894 

37,618 

1,688 

528 

75 

1,322 

4,149 

219 

16,588 


17,206 

35 

2,589 

1,427 

3,371 

3,079 

100 

11,174 


45 

497 

787 

913 

342 

3,047 

12,031 

1,379 

15,848 

625 

2,465 

1,294 

1,702 

680 

1,187 

214 

18,668 

878 

6,110 


BanJt 
Circu- 
la- 
tion. 


Avge. 

S 
1,957 

'995 

l",7i4 
350 
242 
298 

4,886 


4.716 
100 

""56 

5,381 

50 

7,195 

2,527 

f,694 


396 
248 
67 
413 
392 


50 


272,9001438, 1204,287,4651  65.496499.218  c3, 807,531  186,976,33.121 


Total.'?,  actual  eo  ndlllon  l.hin.  21  4.2.54.903  63,972 .535, 720c3, 781,685  187,097  32,947 
Totals,  actual  condition  Jan.  14  4.308,842  67.093  520.348 c3. 840, OSl  101.472  33,251 
Totals,  actual  condition  Jan,     74,291,021    73.604  558, 338c3. 824,921  190,50933.180 


State  Hanks.  \Not  Mr\mbersof  F.  R.  Bk.: 
Or.-enwlch  Bank  1,0001  2,008  18,483 
Bowery   Hank..  2,50         818  5,4.54 

eut«   Bank I     2,500     4.351        77,446 


2,289 

668 

3,056 


Avge.  Jan.  21.      3.750|     7,179     101,383      0,013     4,087 


1,8311 

315 

1,941 


18,736'  60 

5,2.55 

27,532    47.472 


51,523    47,522 


Totals,  actual  condition  iJan.  21 
roMIs,  actual  condition 
Totali,  actual  condition 

Trust  Cos.     \Not  Mrmhrrsr./F.  R.  Bk. 


Tlllr-  (iimr  <V  Tr 
Lawyers  TltATr 


6,000     13..ir.0i 

4.000     i\.i)r,:i 


Avge.  Jan,  21 


.(~io,i 


Totals,  actual  en  million  Jiin,  2ll 
Totals,  actual  co»dtllon  Jan.  14 
Total*,  actual  CO  ndlllon  Jan.     7| 


Gi'd  iiKKi .  nvgc 
Comparison.  iH' 


62,289  47,431 
61,862  47,620 
82.671,  47.784 


842 
376 


000    10.610, 


"  164.016  4,460,8811    73, 8-IH  508,214    3,«07,30,')23ri,7I633,iai 
— k I         6,457       7. 1»im    48.172  26.070 —4 .(12()|      -126 


rii'd  nggr  .  arfl '  iiii.i  ji    .imi.  21  4.1:1(1 
(.'oiiiliiirlioin.  prr  vUiiin  wcf'k      .  .',.' 


;  12,047 
;I04 


*  r::a«h  in  raaiu  not  ovuntad  aa  ra 


Cr'd  aagr  ,  arfI<ond"n 
Or'd  siriir.,  arflrond'n 
(ir'd  BKiir..  act'lrond'n 
(It'll  aavr  .  act'lcond'n 


Jan.    144.482.7115;  Vn.Olid  (i2lt..n4  .I.IMii.l.'                      .1.251 

.Inn.     7  4. 41.4. 1119  H2. till.'. ',(17.259  .1.112(1.(11                        1  IHO 

l>nr,  31  4..'i0N  117  KWMMti.lWJ  .T (MM .U.I.  .  '<  .''••  .11.280 

Ore.  244. 4.55  115  KS.4IIH  530.HII4  3,870,021  218,204:1.1, 2HJ 


»•  for  Fadnral  Rmflrrs  ini'inlx-rs 


,%«/<•  i;  H  di'IMMllJi  i|i-dilcl<Ml  frnm  net  ilriiintiil  di'lHWllw  In  1  lie  Bniiriit  lolitl 
alMivr  wpteiui  follows:  Avitiikk  for  week  Jnn  21,  t'l7, 1117. (Kill,  iicliml  luinln  litii  21, 
«'.tM2.fKiri.  Jim  14.  $7(1. :ilH, (1(10.  Jim  7.  tS7.4mi.0(m.  I«x'  31,  tS7..'.S2,000; 
H,-'  Ji,  $110. 4(11). (1011  Hills  imyiilile.  redlw  iiiiiils.  iiircplaiirns  and  otlirr  llnblll. 
(I'll,  nvi'tnur  fur  I  In-  wnk  Jnn  21 .  $:I7H.II21  .(MM),  lu'liinl  lolnis  Jnti  21.  $112,167,000; 
Jsii  14.  •.'iH4.ll,'i2,000;  Jnn  7,  $420,205,000.  I  )<x'  31.  $42H.f.4:i,0(in.  I  »ikv  24,  $410,. 
10:1. (KKI 

•  liK'hidM  deiHxiltd  In  forclgti  tirnmlK-s  not  Includ'il  In  t«lBl  fnollnt  ns  follow*: 

Nstloiinl  (  Ity  liniik,  $101  .ll'iM. 11(111    limikirs  trust  < '<>  ,  $1 1.617.000.  (Iiinraiily  Trust 

«  'I      t'tl  4c,4 000     l-jirtiiir-'    I  -iiii    .^     rr.i"'    <■'>  ,    •274.000.    KuuMhIiIp  Trust  Co., 

I  ,11  <iMiiilrli"B  II"  reserve   fur  such 

liniikrrn    I  run)    (  n  .    $,5li:i,0(K): 
.    1  •..;...       .i!  Ir.isl  Co  .  »,i7l.00U,  l,UU»0blO 

1  ruirt  (  Q.,  «^,M<t,(MMl.     c  UcpoalUi  In  lurnlgn  braiictina  not  liioludml, 
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THE  CHEONICLE 


[YoL.  114. 


LoKal  tender  notes,  silver,  &c. 


Total  reaorves .. 

Bills  diBcounted: 

Secured  by  U.  S.  Govt,  obligatlona 

Another 

Bills  bougbt  In  open  market 


Total  bills  on  hand 

O.  S.  bonds  and  notes 

O.  8.  certlrlcates  of  Indebtedness: 

One-year  certificates  (Plttman  Act).. 

Another 

Municipal  warrants 


Total  earning  assets 

Bank  premises 

S%  redemp.  fund  agst.  F.  R.  bank  notes 

Uncollected  Items 

411  other  resources 


Total  resources. 


LIABILITIES. 

Capital  paid  In 

Surplus 

Reserved  for  Govt,  franchise  tax 

E>epo8lt8 — Government 

Member  banks — reserve  account 

Another 


Total 

F.  R.  notes  In  actual  circulation 

F.R.  bank  notes  In  circulation — netUab. 

Deferred  availability  Items 

AH  other  llabllltlles 

Total  liabilities- 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  F.  R.  notes  Id 
circulation  after  setting  aside  35% 
against  deposit  liabilities 


Jan.  25  1922. 


S 
154,607,000 


3,058,855,000 

357,921.000 

492,2,')2.000 

82,709,000 


932,882,000 
65,761.000 

113,000.000 

71,278.000 

206,000 


1,183,127,000 

36,199,000 

7,870.000 

481,754,000 

12,719,000 


Jan.  18  1922. 


152,811,000 


3,051,503,000 

388,672,0C0 

525,150.000 

94,944,000 


1,008,766,000 
60.128,000 

113,000.000 

53,847,000 

216.000 


,235,957,000 

35,720,000 

7,871,000 

554,362,000 
12,677,000 


4,780,524,000  4,988,090,000 


103,067,000 

215,398,000 

1,332,000 

95,915.000 

1,652,304,000 

30,578.000 


103,020,000 

215,398,000 

996,000 

77,734.000 

1,673,824.000 

33,337,000 


1,778,797,000  1,784,895,000 
2,184,001,000  2,229,677,000 


84,876,000 

397,763,000 

15,290,000 


4,780,524,000 
73.3% 
77.2% 

111.6% 


S 

46,045,000 

480,944,000 

1,150,000 

13,000 

16,316.000 

86,170.000 

4,364,000 

2,000 

12,833,000 

143,918,000 

20.765,000 

141.000 

7,346,000 

83,947,000 

8,501,000 


84,878,000 

463.826,000 

15,400,000 


4,898,090,000 
72.2% 
76.0% 

108.8% 


169.000 

.55,194,000 

149,498,000 

50,000 


S 

50,678.000 

522,081,000 

11,013,000 

19,000 

19,965,000 

92.021.000 

415,000 

6,000 

14,573,000 

146,787,000 

12,971,000 

140,000 

9.384,000 

93,756,000 

3,810.000 


345,000 

59,177,000 

138,638,000 

51,000 


DlttTtbuUon  bu  MaturUiet — 

1-15  days  bills  bougbt  In  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  3.  certlf.  of  Indebtedness. 

Municipal  warrants 

16-30  days  bills  bought  In  open  market. 

16-30  days  bills  discounted . 

16-30  days  TJ.  S   certlf.  of  Indebtedness 

Municipal  warrants 

81-60  days  bills  bought  In  open  market 

81-60  days  bills  discounted 

Sl-60  days  U.  S.  certlf.  of  Indebtedness. 

Municipal  warrants 

81-90  days  bills  b  ought  In  open  market 

61-90  days  bills  discounted 

61-90  days  D   8.  certlf.  of  Indebtedness 

Municipal  warrants 

Over  90  daya  blUs  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  (lav  F  certlf .  of  Indebtedness 

Municipal  warrants . 

Federal  fleserae  Notet — 

Outstanding- 

Held  by  banks 

In  actual  circulation 

Amount  chargeable  to  Fed.  Res.  agent 
la  bands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

Hom  Secured — 

By  gold  and  gold  certificates 

Qy  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 

Eligible  paper  delivered  to  F.  R.  Agent.'  902,998,000  964,540,000 


Jan.  11  1922 


145.105.000 


3,041,294.000 

427,476,000 

560,018,000 

86,754,000 


1,074,248,000 
52.150.000 

113,000,000 

54,040,000 

385,000 


1,293,823,000 

35,019,000 

7,939,000 

548,436,000 

12,811,000 


Jan.   4  1922. 


134,504,000 


3.009,802,000 

477,456,000 
6.35,111.000 
126,865,000 


1,239,432,000 
48.675,000 

113.000.000 

69,435,000 

379,000 


1,470,921,000 

35.203.000 

7.926.000 

638,462,000 

14,103,000 


4,939,322,000  5.176,417,000 


103,204,000  103,203,000 

215,398,000   215,523,000 

853,000      416,000 

15,289,000   68.307.000 

1,735,563,000  1.731,374,000 

26,055,000        29,457.000 


1.776,907,000  1,829,138.000  1.764.524.000 


Dec.  28  1921 


122,600,000 


2,992,200,000 

487,193,000 
692,640,000 
114,240,000 


1,294.073,000 
59.472,000 

119,500.000 

62.472.000 

334,000 


1,535,851,000 

35,015,000 

7.896.000 

659,768,000 

20,578,000 


5,151,306,000 


103,186,000 

213,824,000 

57,444,000 

71,634.000 

1,666.018,000 

26.872,000 


2.293,799,000  2,405.316,000 


83,977.000 

449,455,000 

15,729,000 


4,939,322,000 

71.1% 
74.7% 

105.5% 


83.880.000 

523.293.000 

15,648,000 


32,210,000 

569,318,000 

2,00C.000 


2,604,957,000  2,666,397,000 
420,956,0001     436,720,000 


2,184,001,000  2,229,677,000 


3,530.013.000  3,571,248,000 
925,050,0001     904,851,000 


2.604,957,000  2,666,397,000 


349,013,000 
665,165.000 
127,943,000 


349,013,000 
717,740,000 
J28,523,000 


1,462,836,000  1.471,121,000 


2,604,957,000  2,666,397,000 


25,621,000 
95,071.000 


184,000 

16,773,000 

152,155.000 

17,377.000 

150,000 

12,147,000 

110,092,000 

21,223,000 


3,000 

60.858.000 

126,440,000 

51,000 


2,732.861,000 
439,062,000 


2.293,799,000 


3,611,486,000 
878,675,000 


2,732,861,000 


349,013.000 

822.300,000 

120.434,000 

1,441,114,000 


2,732,861,000 


1,027,469,000 


5.176,417,000 
67.9% 
71.1% 

98.5% 


69,629,000 

654,126,000 

5,719.000 

211.000 

31,520.000 

111,915.000 

2,500.000 

26.000 

19.529.000 

167,695,000 

12,541,000 

142.000 

6.173.000 

118,138,000 

28,634,000 


2,443,497,000 

84.548,000 

458,960.000 

25.323,000 


6.151.306,000 
68.2% 
71.1% 

97.2% 


»  14,000 
"0,693,000 
133,041,000 


2,786,114,000 
380,798.000 


2,405,316,000 


58,306,000 

708,301,000 

13,687,000 

34,000 

24,743,000 

116,690,000 

2,500,000 

182.000 

26,062,000 

161,202,000 

10,753,000 

23,000 

5,114,000 

131,936,000 

28,163,000 

95,000 

15,000 

61,644,000 

126,869,000 


Dec.  21  1921 


122,066,000 


2,993.060,000 

503,770,000 
720,933,000 
126,525,000 


1,351,228,000 
61,084,000 

119,500.000 

41,127.000 

334,000 


1.563,273.000 

34.879.000 

7,880,000 

692,172.000 

19,920,000 


5.211,184,000 


103,167,000 

213.824.000 

55,982.000 

54,875.000 

1,703.601,000 

26,274,000 


1,784.750,000 
2,447.560,000 

82.747.000 
497.205.000 

25,949,000 


6,211,184,000 
67.8% 
70.7% 

96.8% 


78.082,000 

735.869.000 

12,092,000 


Dee.  14  1921. 


132.413,000 


3,001,586,000 

459,630,000 

693,203,000 

99,735.000 


1,262.568.000 
43,575,000 

119,500.000 

66,710,000 

273,000 


1.482,626.000 

34.3.36.000 

7,889.000 

629.790,000 

20,209,000 


5.176.436,000 


103.130,000 

213,824,000 

66.080.000 

69.407,000 

1.645,610,000 

27,743.000 


1.742,760.000 
2,393.777.000 

78.309.000 
662,974.000 

25,582,000 


6.176.436.000 
69.3% 
72.6% 

99.9% 


65.469.000 

696.923.000 

29,490,000 


Dee.  7  1921. 


139,606,000 


2,990,633,000 

457,618,000 

713.041,000 

81,784.000 


1,252,443,000 
34.731,000 

124.500.000 

43,168.000 

227,000 


1,455,069,000 

33.384.000 

7.854.000 

512,122,000 

19,476,000 


6,018,638,000 


103.089.000 

213,824,000 

55.566,000 

52,337,000 

1,640,445.000 

25,501,000 


1,718.283.000 

2,373,3.55.000 

77,014.000 

451,953.000 

25,454.000 


5,018„538,000 
69.3% 
73.1% 

100.7% 


45.982.000 

691,836.000 

37,500.000 


Jan.  28  1921. 


213.837,000 


2,319.974,000 

1,048.768,000 

1.407,707,000 

165.058,000 


2.621..533.000 
25.868,000 

259.375,000 
2.077,000 


2,908.853,000 

18,228,000 

12,745,000 

593,911,000 

7.626,000 


5,861.338,000 


100,147,000 
202,036,000 

52,138^600 

1,731,823,000 

24,054,000 


1,808,015,000 

3,090,748,000 

202,276,000 

429,806,000 

28,310,000 


5,861.338,000 
43.0% 

47.3% 

54  6% 


2,796,540,000 
353,043,000 


2,443,497,000 


3,631.389,000  3,650.376,000 
845,275,000      853,835,000 


2,786,114,000 


349,012,000 

883.202,000 

120.902,000 

1,432,938,000 


2,796,540,000 


349,013,000 

9,50,171,000 

115.832,000 

1,381,524,000 


2,786,114,000  2,796,540,000 


18,431,000 

127,721,000 

2,020,000 

211.000 

25,718.000 

171,131.000 

10,749.000 

28.000 

4.279.000 

129,361.000 

24,073.000 

95.000 

15.000 

00,021,000 

111,693,000 


2,772,812,000 
325,252,000 


2,447,560,000 


3,624,622,000 
851,810,000 


2,772,812,000 


349,012,000 

939,704.000 

123,471.000 

1,360,625,000 


2,772,812,000 


1,195,183,000  1,246,507,000  1,302,674.000 


14.815.000 

123,154,000 

1.600.000 

32.000 

14.034.000 

167,762,000 

2.500 

194.000 

5,401,000 

106,217.000 

11,869,000 

47.000 

16,000 

58,777,000 

140,851,000 


2,726,175,000 
332.398,000 


13.252,000 
138,785,000 


15,332.000 

161.582.000 

6.400,000 

168.000 

7,187,000 

120,187.000 

6,687.000 

59.000 

31,000 

57,864,000 

116,181.000 


2.691.689.000 
318,334.000 


2,393,777,000  2,373,355,000 


3,571,335,000  3.553,391.000 
846,160,000      861.702,000 


2,726,176.000 


450,063,000 

912.753,000 

110,301.000 

1,247.058,000 


2.691,689.000 


66,424,000 
1,453,331,000 
4,468,000 

"41,455^660 

235,415,000 

1,999,000 

"48,117^666 

419,912,000 

10,682,000 

'9~06t,bbo 

293,538,000 

8,020,000 


236,283,000 


3,511,301,000 
420,553,000 


3,090,748,000 


4,255,835,000 
744,534,000 


3,511,301,000 


4.50,162.000      227,387,000 

903.965.000  2,222,851,000 

112.651.0001  114,182,000 
1.224,911.000      946,881,000 


2.726,175,000  2,691.689.000  3,511,301,000 


ll  ,201 ,743 ,0001 1 ,200,601 ,000  2,547,440,000 


WKEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE   OF  BUSINESS  JAN.  25  1922 


Ttro  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of — 

RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund— P.  R.  B'd 

Total  gold  held  by  banks 

Gold  with  F.  R.  agents - 

Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  &o. 

Total  reserves 

Bills    discounted :      Secured    by 

U  8.  Govt,  obligations 

All   other 

Bills  bougbt  In  open  market 

Total  bills  on  hand.. 

U.  8   bonds  and  notes 

O.  8   certificates  of  Indebtedness 

One-year  ctfs.  (Plttman  Act). 

All   other 

Municipal  warrants 

Total  earning  assets 

Bank   prcnilges 

6%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

Uncollected  items 

AU  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  to 

Surplus 

Reserved  for  Govt,  franchise  tax. 
Deposits:   Government 

Member  bak — reserve  aoo't  .. 

All  other 


Total  deposits 

F.  R.  notes  In  actual  circulation.. 
F.  R.  bank  notes  In  circulation — 

net  liability . 

Deferred  availability  Items 

All  other  liabilities 


Total  lUbintlea 


Bottou. 


S 

7.541,0 
12.448,0 


19,989,0 

160.181.0 

22,305,0 


202.475,0 
24,703,0 


227,178,0 

17,440.0 

20,950,0 

9,742,0 


48,1.32,0 
3,449,0 

8,4.50.0 
24,907,0 


84,938.0 
4,834,0 

422.0 

45,712.0 

525.0 


363,609,0 

7,930,0 

16,483,0 

97.0 

10,169,0 

112,908,0 

852,0 


123.929,0 
171,760,0 

7,567,0 

35,105.0 

732.0 


NetB  York 


288,707,0 
114,648,0 


Pfiila. 


$ 

1,974,0 
50,446,0 


Cleveland 


S 

12,626.0 
61,814,0 


403.3,55,0    .52,420.0    74,440,0 

712.130,0  142.701.0  172,180,0 

15,000.0,     4.765,0      4,966,0 


1,130.485,0! 199,946,0 
50,382,01    10,190,0 


1,180,867,0  210,136,0 


83,078,0 
.35,217,01 


57,416.0 
14,900,0 


28,232,0    12,805,0 


146,527.0 
858,0 

35,400,0 
27,901,0 


85,121,0 
11,687,0 

10,000,0 

27,0 

191,0 


210.686,0  107,026,0 
6,924,0  600,0 


1,640,0 

104,125.0 

1,541,0 


1,505,783,0 

26.958,0 
60,197,0 
95,0 
46,920.0 
652.341.0 
13.030.0 


700,0 

39,64!»,0 

125,0 


251.592,0 
8,159,0 

259,751,0 

32,761,0 

46,699,0 

3,930,0 


83,390.0 
5,497,0 

8,040.0 
535,0 


97,462,0 
4,068,0 

.5.39,0 

44,230.0 

104,0 


358,236,0  406,154,0 


11,134,0 

22,509,0 

176,0 

4,661,0 

129,081,0 

796,0 


712,291,0  107,184,0, 134,.538,0 
605,082,0  179,666,0  195,471,0 


21,494,0 

76,604,0 

3,062,0 


6,883,0 

37,310.0 

400,0 


5,791.0 

35,830.0 

705,0 


363,609,0  1,505,783,0  358,236,0  406,154, 


Richmond 


$ 
2,776,0 
23,811,0 


26,.587.0 

34,344,0 

4,652,0 


Atlanta 


S 

5,174,0 
16,338,0 


Chicago 


% 

22.418,0 
61,951.0 


65,583,0 
6,968,0 

72,551,0 

39,2.53,0 

46,419,0 

3,032,0 


88,704,0 
1,233,0 

3,760,0 


93,697,0 
2,567,0 

188.0 

40,288.0 

71.0 

209, 362, p 

5,430,0 

11,030,0 

212,0 

3,361,0 

54,492,0 

482,0 


58,335,0 
97,113,0 

3,127,0 

33,627,0 

488,0 


21,512.0    84.369.0 

50,521,0  309,350.0 

4.125.0,    28.658.0 


76.158.0  422,377.0 
5,059,0     16,819,0 


81,217,0  439,196,0 

18,419,0    48,643,0 

52,336,0    88,045,0 

3,451,0     13,475,0 


St.   Louis  Sfinneap. 


S 

3,445,0 
26,237,0 


29,682.0 

72.075,0 

2,718,0 


104,475,0 
13,869,0 


74,206,0  1.50,163,0 
5,807,0     14,490,0 


8,564,0 
1,0 


88,578,0 
1,055,0 

510,0 

24.590.0 

146.0 


12.667.0 
17,759,0 


195,079.0 
7,083,0 

1,665,0 

59,479,0 

482,0 


198,096.0  702.984.0 

4.195.0  14.379.0 
9.114,0    29.025.0 

175.0  114,0 

2,294,0      7,713,0 

42,516,0  223,781.0 

413,0       2,500,0 


45,223,0  233,994,0 
112,355,0,368,607,0 


7,193,0 

17,108,0 

733,0 


7,583,0 

45,249,0 

3,973,0 


209,362,0  196,096,0  702,984,0 


118,344,0 

17,157,0 

29,510,0 

235,0 


46,902,0 
1,178,0 

6,569,0 
105,0 


54,754,0 
643,0 

523,0 

26,416,0 

190,0 


200,870,0 

4,000.0 

9.3S8.0 

110,0 

3.513.0 

65.176,0 

738,0 


69.427,0 
86.026,0 

4.049,0 

26,697,0 

567,0 


S 

9,209,0 
26,322,0 


35,531,0 

25,122,0 

1,155,0 


61,808,0 
671,0 


62,479,0 

6,525,0 
35,773,0 


42,298,0 
116,0 

4,450,0 

"""l"5^6 


46,879,0 
828,0 

237.0 

12,094,0 

955,0 


123.472,0 

3,552.0 
7,468,0 

130,0 

1,478,0 

41,837,0 

401,0 


43,716,0 
53,254,0 

3,885,0 

10.413,0 

1,054,0 


Kan.  Ciiv 


i 

2,565,0 
46,754,0 


49,319,0 

27,420.0 

2.841.0 


79.580,0 
7,215,0 


86,795,0 

11,544,0 

41,967,0 

194,0 


53,705.0 
8,868,0 

5.320.0 
43.0 


67.936.0 
4.697.0 

916.0 

32.041.0 

265,0 


192,650,0 

4,576,0 

9,646,0 

103,0 

2.989,0 

69,393,0 

558,0 


72,940,0 
63,837,0 

9,765,0 

30,986,0 

797,0 


200,870.0  123.472.0  192,650.0 


Dallas 


S 

8.088,0 
9,958,0 


San  Fran. 


% 

19.018,0 
32,495,0 


18.046.0    51,513.0 

11,548,0  222,154,0 

1,442,0,      5,066,0 


Total 


383,541,0 
483,222.0 


866,763.0 

1.939.792.0 

97.693.0 


31.0,36,0  278.733,0  2.904.248.0 
5.907,0|     4,665.0      154.607.0 


30.943,0  283.398,0 

7,988.0'    17,697,0 

38,039.0    42.397.0 

15.0       7.598.0 


46.042,0 
2,630,0 

1,900,0 


60,572,0 
2,090,0 

136,0 

21,140,0 

2,190,0 


113,071,0 

4,194,0 
7,394,0 


2,751,0 

42,169,0 

304,0 


67,692,0 
9,948,0 

7.880,0 


85.520,0 
810,0 

394,0 

31,990,0 

0,125,0 


408,237.0 

7,370.0 

15,199.0 

9,0 

3,585.0 

119,019,0 

9,392,0 


3,058,855,0 

357,921,0 

492,252,0 

82,709,0 


932,882.0 
65,761,0 

113,000,0 

71,278.0 

206.0 


.183.127.0 
36.199.0 

7,870.0 

481,754,0 

12,719,0 


4,780,524,0 

103,067,0 

215,398,0 

1,332,0 

95,915,0 

1,652,304,0 

30,578.0 


45,224,0  131,996,0  1,778,797,0 
31,569,0  219,201,012,184.001,0 

2,550.0      4,989.0        84,876,0 

20.555.0'   28,279,0,     397,763.0 

1.585,0'      1,194,0        15,290,0 


113,071,0  408,237,0  4,780.524.0 
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btatement  of  reserve  position  of  clearing  house  banks 

AND  trust  companies. 


combined  results  of  banks  and  trust  companies    in 
greater  new  york. 


Membrrs    Federal 

Beserve  banks 

State  banks* 

Trust  companies 

TotalJan.   21 

Total  Jan.    14 

TotalJan.     7 

Total  Dec.  31 


Areratfes. 


Cash 

Reserve 
<n  Vault. 


6.013.000 
2,340.000 


Reserve 
<n 

Depositaries 


$ 

499,218.000 
4,087.000 
4.909,000 


8,353.000  508.214,000 
8.703 .000 1 556 .386 .000 
8.863.000  566.027.000 


Total 
Reserve. 


499,218.000 

10.100.000 

7.249.000 


a 

Reserve 

Re^/uired. 


500,588,310 
9,274.140 
7,237,650 


516,567.000  517,100.100 
565.089.000iS20. 6 15.670 
574.890.000  523.576,960 


9,010,000  520.534.000  529,544,000l509.986.630 


Surplus 
Reserve. 


dtl,370,310 

825.860 

11,350 


Del  533. 100 
44.473.3.30 
51.313.040 
19.557,370 


Members    Federal 

Reserve  banks 

State  banks* 

Trust  companies 

Total  Jan.   21 

TotalJan.    14 

TotalJan.      7 

Total  Dec.  31 


Actual  Figures. 


Cash 

Reserve 

<n  Vault. 


6,105.000 
2,224.000 


Reserve 

In 

Depositaries 


Total 
Reserte. 


s  s  s 

535.720.000  535.720.000  497,231,960 


b 

Reserve 
Required. 


4.373.000 
5.394.000 


10.478.000 
,618,000 


9,412.020 
7,546,050 


8.329,000  545.487.000  553.816.000  514,190.030 
8.403.000  .529.31-).000:537. 717.000  521.558.700 
9.191.000  507.259.000  576.450.000  519.705.830 
8,829,000  525,069,000  533,898,000  518.731.780 


Surplus 
Reserve. 


38.488.040 

1,065.980 

71,950 


39,625,970 
16. 158. .300 
56.744.170 
17,166,220 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  mist  companies,  but  In  the  case  of  member^  of  the  Federal  Reserve  banks  In- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Jan.  21.  J5,609.28O;  Jan.  14,  $5,743,380;  Jan.  7,  $5,573,880;  Dec.  31,  S5.339,760. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  Stat«  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  In- 
oh^des  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Jan.  21,  #5,612,910;  Jan.  14.  55,744,160;  Jan.  7,  *5, 717, 070;  Dec,  31,  35,534,550. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Bauking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  Hov^e  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GRtA  I  L-K 

NEW   YORK,    NOT   INCLUDED    IX    CLEARING    HOUSE   STATEMENT. 

Figures  Furnished  by   State  Bati-king  Deparimeni.) 

Differences  from 
Jan.  21.  previous  week. 

Loans  and  Investments .5635,819.600    Dec.    8, 044. .500 

Gold 4.886, .500     Inc.  14,000 

Currency  and  bank  notes 16.960.200     Dec.    1,205,200 

Deposits  with  Federal  Reserve  Bank  of  New  York..      54,248,200     Dec.    1,509.800 

Total  deposits 659.453.100     Dec.  19.815.900 

Deposits  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City  exchangee  and  U.  S.  deposits    617.815.500     Dec.  15.029.500 

Beserve  on  deposits. 105,275,200     Dec.    6.112.800 

Percentage  of  reserve  19.9%. 

RESERVE. 

State    Banks — Trust   Compan'es — 

Cash  In  vault •J27.093.500     16.50%         549,001.400     13.52% 

Deposits  In  banks  and  trust  COS..       8,725,900    05.32%  20.454,400    05.647c 

Totol 535.819,400     21.82%         569.455.800     19.16% 

•  Includes  deposits  with  the  Federal  Reser\'e  Bank  of  New  York   which  for  the 
tate  banks  and  trust  companies  combined  on  Jan.  21  were  554.248,200. 

Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


Loans  and 

Demand 

*  Total  Cash 

Reserve  in 

Investments. 

Deposits. 

in  Vaults. 

Depositaries. 

Week  ended— 

S 

S 

S 

5 

Nov.  19 

5,045,584,600 

4,427,302,300 

106,167,800 

600,951.500 

Nov.  26 

5,0.35,166,100 

4.412.077.700 

104,005,900 

590,461,500 

Dec.     3 

5,077,382,800 

4.476.178.000 

104,664,200 

595,033.000 

Dec.  10 

5,054,812,500 

4.432.387.300 

106,0.38.300 

578,899,700 

Dec.  17 

5,082,494,800 

4.490.114,200 

109.700.300 

608,686,200 

Dec.  24 

5,129,620,700 

4.488,903.800 

114.718,800 

601,032,500 

Deo.  31 

5,106.037,500 

4.479.192.900 

11 0,207  ,.300 

607.052.600 

Jan.     7 

5,1.39,521,900 

4,594.091. .300 

103,995,400 

1661,340,400 

Jan.   14 

5,lfO,207,100 

4,566,220,000 

104,881,900 

644,736,100 

Jan.  21 

5,096.705.600 

4,525,120,000 

95,694,700 

591,642,500 

*  This  item  includes  gold,  silver,  legal  tenders. 
Reserve  notes,     x  Corrected  figures. 


national  bank  notes  and  Federa 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 
— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Jan.  25  1922,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Jan.  25  1922.  Jan.  18  1922.  Jan.  28  1921. 
Resources —  S  $  $ 

Gold  and  gold  certificates 288.706,899      288,748,616        96.353.000 

Gold  settlement  fund— F.  R.  Board 114,648,407        87.116,413        45,025.000 

Gold  with  foreign  agencies _ 1.211,000 

Total  gold  held  by  bank 403,355,306      375,865,029      142.589,000 

Gold  with  Federal  Reserve  Agent 712,1.30.078      712,414,478      208,046,000 

Gold  redemption  fund 15.000,000        15,000,000        41,000.000 

Total  gold  reserves 1,130.485,384  1.103,279.507       391.635,000 

Legal  t«nder  notes,  sliver.  4c. 50.381.689        52.522.803      153.303,000 

Total  reserves 1,180,867,073  1.155.802.311  544,938,000 

BUis  discounted:  Secured  by  U,  S.  Gov- 
ernment obligations — for  members...      83,077,966  104,745.812  414.013,000 
All  other— For  members... 35,217,113  39,509.944  494.913.000 

Bills  bought  in  open  market 28.231,858  35,606.828  28.436,000 

Total  bills  on  hand 146,526,938  179,862,585  937,362,000 

U.S.  bonds  and  notes 857,750  85i  .750  1,257,000 

U.  S.  certificates  of  Indebtedness — 

One-year  certificates  (Plttman   Act...  35.400.000  35,400,000  59,276,000 

Ail  others 27,901,000  19,710,500  146.000 

Total  earning  assets 210.685,688  235,830.835      998,041,000 

Bank  premises 6,924,512  6,813,147          4,237,000 

5%  redemp.  fund  agst.  F.  R,  banknotes  1,640,060  1,651,160          2,708.000 

UncoUected  Items. 104,124,667  117,658,103      134,245,000 

All  other  resources 1,541,361           1,286,072 2.142.000 

Total  resources. 1.505.783,363  1,519,041.630  1.686.311.000 

Liabilities—  -—  ~  

Capital  paid  In 26.957,850  26.957.850         26,345,000 

Surplus 60,197,127  60.197.127         56,414,000 

Reserved  for  Government  Franchise  Tax  95,178             122,843       

Deposits: 

Government 46,919,999  40,777,891        19,932,000 

Member  banks — Reserve  account 052,341,404  651,479,504      662,083,000 

Another 13.030,047  15,652,315         12,029,000 

Total  deposits 712,291,451  707,909.711  694.044.000 

F.  R.  notes  in  actual  circulation 605.082.200  611.791.612  787,746.000 

F.  R.  bank  notes  in  circul'n-net  liability  21,494,200  21,556.200  36,630,000 

Deferred  availability  Items 76,603.562  87.356.787  75,631,000 

All  other  liabilities 3.061.794  3,149,499  9,501,000 

Total  liabilities 1,505,783,363  1,519,041.630  1.686.311,000 

Ratio  of  total  reserves  to  deposit  and  =r^r^  =-  ^=~= -— 

F.  R.  note  liabilities  combined 89.67o  87.6%  38.3% 

Contingent  liability  on  bills  purchased  ._. 

for  foreUn  correspondents 12,006.771         12,027.805  8.100,074 

ffou.— In  conformity  with  the  practice  of  the  Federal  Reserve  Board  at  Washing- 
ton, method  of  computing  ratios  of  reserves  to  liabilities  was  changed  beginning  wltb 
the  return  for  March  18.  Instead  of  computing  reserves  on  the  basis  of  net  deposits — 
that  Is.  Including  In  the  total  of  deposits  "deferred  availability  items"  but  deducting 
"uncollected  Items" — the  new  method  Is  to  disregard  both  amounts  and  figure  tin 
percentages  entirely  on  the  gross  acount  of  the  deposits.  For  last  year,  howeveri 
the  computations  are  on  the  old  basis;  that  Is.  reserve  percentages  are  calculated  o» 
basis  of  rut  deposits  and  Federal  Reserve  notes  In  circulation. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan.  26. 
The  fig'ina  for  t  lif  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  ftn-h  of  th<'  twelve  banks.  Tho  Federal  Roserve  Agents'  Accounts  (third  table  following)  gives  dotails  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  tin-  lat<'St  week  the  Federal  Resorve  Board  says: 


Further  reduction  by  $4.5.700.000  In  Federal  Resorve  note  drcuJation. 
accompanlod  by  Jtalnn  of  $.5,000,000  In  Hold  and  of  $1,800,000  In  cither 
reaerve  canh.  and  a  derrea«ie  of  $<i. 100.000  in  dopoHit  llabllitlcw  are  Indicated 
Id  the  Fclrral  Kowrrvn  lionnl'it  wR«-l<|y  conM>lidaind  bank  Mtalcnienl  ifwued 

The  rc."«:rvf)  ratio  ahows  a 


as  at  clow  of  l)ii»lrie»«i  on  Janu-iry  2r>, 
turlhi-r   ri-u-   r<ir    tlu'    »iik    Tnin   70    l< 


1«22. 

2V.  . 


'I  the  ciianicoM  indi' 


•  '\  by  Unll«l  Stains  Govpm- 
Hr  W(«<k  bi-fon-.  liirK'T  rwliir-- 
y  niiiim.  Trtsi  ' 
p  liirroatu-  In   i 
■  li'T  divoiinii    I 

iri'h.'iMMl  ill  iiiifii  iii.irk<'t 

li'ildliiKN  of  U.  H.  boiidN 

Icnil    |{c"iiTV<'    hiiiiks  of 

■     iliidiT  ihiM  h<-.i'l   IhiriK 

of     I'llllllUII     <<Tl  IfilVlll'l 

.ii'i-4,    while    holillnic*   of  other 

till!    Ilonlon,    .\i'»     York    "imI 

•  r  <17  tfKl.fKX).       J'olal  ••iiriiliiK 

•I    •■••  rn  iTtU.HOO.OOO  li'HH  than 


the  we«;k  bpforo  and  on  Jan.  2.5  stood  at  $1,183,100,000.  oomparodlwUU 
$2. 90S. 000. 000  rcportod  about  u  year  ago. 

Of  tho  U)tal  hoidlnKs  of  .l;.t.57. 000.000  of  bills  secured  by  UiilK-d  .Mtjiies 
Govfrninont  obllKiitlons,  $2H2.(i00.000,  or  79.0%,  were  .socurod  b.v  l.lborty 
and  other  11.  H.  bonds,  S'17.H()0.000.  or  I0.,5'"o.  by  Victory  nolos,  $11,100.- 
000.  or  :i.2'7c.  by  Treasury  notes,  and  $2(1,100,00(1.  or  7.3'^.  by  Treasury 
certlflcate.K,  comparud  with  S27(l.il00.000.  S.58. 100.000.  $i;j.l00.0tK)  and 
$40  ..300.000  rcportofl  tho  wot-k  before. 

A»  ftKiiiiist  an  ln(Twine  of  $1H.200.0()0  in  (lovorninent  deiioslts.  tho  banks 

•   reductions  for  the  week  of  $21. .500. 000  In  roscrvo  <loi>oslts  and  of 

*  'lf)0  III  other  deposits,  composed  largely  of  noii-nieiiibers'  cluariug 

lis  and  cashier's  chocks. 

i'l'^leral    liivMtrve    nolo   f;lrculatloii    shows   a    reduction    for    Iho    week   of 

$4.5.700.0fK).  cofnpBri'<l  with  a  iiductlon  of  $24. .500.001)  for  Iho  corresis.nd 


li,.- 

11: 


1        Since  I)<s-.  '.'.S  I'.CJl   it' ■  ■  '  diile  lollowiiiK  ( 'hrlKtlimR. 

(r(s-t<«|  11  redii<!tloii  <ir  >  III  III  Kivleral  Kevrve  note 

..i'lil  with  a  nsluriioii  ■  "Ml.OOd  for  the  correspond- 

I'nicilcallv  MO  cli.mKc  I.  .shown  In  the  net  lliiblllllcipi 
on  Kisler.il  Kescrve  bank  Holes  In  circiiliitloii.  llioiiKh 
1 iiy   records,    the  aniounlH  of   thuM)   notes  oiiInI.iikIIiiK 


of  the   I 

a<-cordi..r. 

iitiowa  a  doclino  of  about  $SOO,000  for  the  week. 


COUBINBD   RCHODRCCH  AND  LlABILITIEH  Of  THE   FeDBUAI,  RkhRKVE  BaNKS  AT  THE  ClOHK  OH  BUHINEBH  .JaN.  25   1022 


KKini  IUK». 

OoM  aoH  mkl  nrriirirat'i 

Q«ldMtU«nn*nl.  r    Ft    fioard 

0«M  with  forclcD  •frnrloa 

Touliold  tw>l<1  hy  hank! 

OoM  witti  Frn»r*l  R'nrrs  asMtl 
OoM  rt<1*mpfloD  rood 

Toul  tow  fmmr>M 


Jan.  3J>  1032.  /an.  I«  1033 


awi.r>4i.ooo 

4«.1.323.rM0 


\   'ir, 


M3.4no.ono 

4flO..Tfl7.fK)0 


Jan.  II  1033. Um.  4  1033.  iMe.  38  1031 


i 


>0'    J77.fl7B.000     aRo,nii,ooo 
607,H3a.OOO      &34,OUU.IN)0 


vift.nin.non 


nrc.  31   1031 


3H0.3nR.000 

&:>  II. 121.1)00 


Q.m.NND.IKKI 


Dte.  14  t03l 


4!io.ftno,ooo 

A04, 744,01)0 


Dfe.l  1031. 


4li4,04fl.nOO 
4ft7.3U3.UOO 


Jan.  211  H3I. 

f 

|««.Hb9.l)00 

4(>l.^;l  000 

4..I0U.00* 

I   tiil:    in<i  fif ui   I    I.  I  I    iitu 


(.<.<. (I'l;  noo 

l.;NK.4^n  o»o 

ooul     I.^i,9'l5,00« 


'•fM.ilM  ir"i  .'  H'lS  r'l/  (XHi  I  ■••i;  -,■^•1  '»<•>  ;  H/'.  .'hh  ikmi  y  sri  r.no.O'Ki  J  ^':>t  'I'll  "<">  ■'  smi   I  ;.i  ijiici  /  s..i  n.-/  000  i.lOt.l.t7,fl 
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LIABILITIES  (.Concluded)— 
Two  ciphers  (00)  omitted. 

Boston 

New  York 

Phaa. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.    LouU 

Mlnneap. 

Kan.  CUy 

DaUa» 

San  Fran. 

Total 

Memoranda . 
Ratio  of  total  reserves  to  deposit 
and  F.  R,  note  liabilities  com- 
bined, per  cent 

76.8 
2,336,0 

S 

89.6 
12,007,0 

73.3 
2.560,0 

$ 

78.7 
2,624,0 

9 

46.7 
1,568,0 

I 

51.5 
1,152,0 

$ 

72.9 
3,808,0 

i 

76.1 
1,504,0 

% 

64.4 
864,0 

I 

63.5 
1,536,0 

S 

48.1 
832,0 

80.7 
1,472,0 

S 

77  2 

CODtlngent  liability  on  bills  pur- 
chased  for  foreign  correspond'ts 

32,263,0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JAN.  25  1922 


Fetleral  Reserve  Agent  at — 


Reeonrces —  {.In  Thouaandi  of  DoUarsf 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Oollaterjl  sacurlty  for  Federal  Reserve  notes  outstanding: 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  fund — Federal  Reserve  Board 

Eligible  paperlAmount  required 

/  Excess  amount  held 


Boston. 


New  York,  Phila.      Cleve. 


Richm'd'  Atlanta 


123,690 

181,878 

5,600, 

14.5811 

140,000 

21,697 

26,435 


S 
342 
804, 

296 
34 

381 
92 
40 


s     i      s  s  s 

990    51,160    38,70o'   29,715:    74,826 
438  205,469  221,823  104,347  118,615 


925    I    18,375i 

205  12,372  13,811i 
000  130,389  140,000 
308  62,708  49,637 
671     12,503     33,604' 


3,049 
31,295 
70,003 
15,743 


2,400 

3,121 

45,000 

68,094 

5,793 


Chicago 


St.  h. 


Minn.  K.  City. 


S  S 

155,280    25,460 
413,406  107,720: 

5,960' 

4,115, 

62,000' 

35,645 

10.242 


15,706 
293,644 
104,056 

46,107 


s     s 

8,755  13,440 
56,878  71,117 


13.052 
2.870 
9,200 

31.756 
8,800 


3.060 
24,360 
43.697 

9,980 


Dallas 


S 

21,400 
35,468 

6,701 

3,363 

1,484 

23,920 

22,029 


San  Fr. 


t 

39,040 

283,798 


Total 513,881:1,992,537  474,661  515,950  254,152  317,849' 1,028,199  251,142  131,311' 165.654|  114.365 

LlabUllles— 


Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from\Gold 

Federal  Reserve  Bank /Eligible  paper 


Total . 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  In  actual  circulation. 


305,568'l, 147,428  256,629  260,523  134,062' 193,441 

160,181)     712,130  142,761  172,186    34,344    50,521' 

48,132      132,979    75,271     83,241,   85,746;   73.887: 


17,690 

204,464 

61,644 

5,866 


613,012 


Total. 


925,056 
2,604,957 

349,013 
127,943 
,462,836 
665,165 
237,833 


6,372,803 


568,686  133,180  65,6331  84,557|  56,868  323,438  3,530,013 
309,350  72,075!  25.122;  27,420^  11,548  222,154  1,939,792 


150,163  45,887  40,556  53.677|  45,9491  67,510 


513,881  1,992,537  474,661  515,950  254,152  317,849  1,028,199  251,142  131,3111165,654  114,365  613,102  6,372,803 


902,998 


181,878;  804,438  205.469  221,823  104,347  118,615 
10,118   199,356  25,803  26,352   7,234:  6,260 


413,406  107.720 
44,739  21,694 


66,878 
3,624 


71,117 
7.280 


35,468  283,798  2,604,957 
3,899  64,597   420,956 


171,760   605,082  179,666  195,471  97,113  112,355  368,667  86.026  53,254'  63,837  31,569  219,201  2,184,001 


Member  Banks  of  the  Federal  Reserve  System.; — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  iteme 
In  the  statement  were  given  in  the  statement  of  Deo.  14  1917,  published  in  the  "Chronicle"  Deo.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING   MEMBER   BANKS  IN   FEDERAL  RESERVE 
BANK   AND  BRANCH  CITIES  AND  ALL  OTHER   REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  JAN.  18  1932, 

securities.  Total  loans  and  investments,  in  consequence  of  the  change^ 
indicated.  v?ere  $65,000,000  less  than  the  week  before,  the  corre.sponding 
decrease  for  the  member  banks  in  New  York  City  being  $16,000,000. 

Accommodation  of  all  reporting  banks  at  the  Reserve  banks,  largely 
because  of  the  considerable  return  movement  of  currency  during  the  week, 
.shows  a  reduction  from  $531,000,000  to  $473,000,000,  or  from  3.6  to  3.2% 
of  the  banks'  total  loans  and  investments.  For  member  banks  in  New  York 
City,  a  decrease  from  $97,000,000  to  $84,000,000  in  total  borrowings  from 
the  local  Reserve  bank  and  from  2  to  1.8%  in  the  ratio  of  accommodation 
is  noted. 

Goverrmient  deposits  of  the  reporting  institutions  show  a  decrease  for 
the  week  of  $53,000,000.  Net  demand  deposits  declined  by  about  $95,- 
000.000,  while  time  deposits  show  only  a  nominal  decrease.  For  the  New 
York  City  banks  a  reduction  of  $77,000,000  in  net  demand  deposits  Is 
shown,  cau.sed  partly  by  the  reduction  of  balances  due  to  outside  banks, 
while  Government  deposits  at  the.«e  banks  were  $18,000,000  less  and  time 
deposits  about  $7,000,000  less  than  on  the  previous  Wednesday. 

In  keeping  with  the  substantial  reductions  in  demand  deposits  and 
borrowings  from  the  Reserve  banks,  the  reporting  institutions  show  an 
aggregate  decrea.se  of  $58,000,000  in  reserve  balances.  Most  of  this 
decrease,  viz.:  $52,000,000,  is  shown  for  the  member  banks  in  New  York 
City.  Cash  in  vault  shows  a  further  decline  of  about  $28,000,000.  the 
total  of  $288,000,000  being  le.ss  than  3%  of  the  net  demand  deposits  of  all- 
reporting  institutions.  Member  banks  in  New  York  City  report  a  reduc- 
tion of  $10,000,000  in  their  cash  holdings,  these  holdings  being  less  than  2% 
of  their  net  demand  deposits. 


Continued  loan  liquidation  aggregating  $86,000,000,  as  against  an  in- 
crease of  $21,000,000  in  investments,  largely  in  U.  S.  Government  securi- 
ties, accompanied  by  commensurate  reductions  in  demand  deposits  and  in 
borrowings  from  the  Federal  Reserve  banks,  is  indicated  in  the  Federal 
Reserve  Board's  weekly  consolidated  statement  of  condition  on  Jan  18 
of  806  member  banks  in  leading  cities.  The  return  flow  of  currency  to  the 
banks,  while  not  so  large  as  for  the  preceding  week,  was  quite  considerable 
and  accounts  in  part  for  the  decrease  of  loans  and  deposits  of  the  reporting 
Institutions,  as  well  as  for  the  reduction  of  their  own  borrowings  from  the 
Eeserve  banks. 

All  classes  of  loans  show  smaller  figures  than  at  the  close  of  the  preceding 
week:  loans  secured  by  U.  S.  Government  obligations  by  about  $1,000,000, 
loans  secured  by  corporate  obligations  by  $45,000,000.  and  other  loans, 
largely  commercial  loans  and  discounts,  by  $40,000(000.  For  member 
banks  in  New  York  City  a  reduction  of  $30,000,000  in  loans  secured  by 
corporate  obligations,  as  against  nominal  reductions  in  other  classes  of 
loans  is  shown. 

Investments  of  the  reporting  banks  in  United  States  bonds,  largely 
Liberty  bonds,  show  an  increa.se  of  $27,000,000  for  the  week  and  of  $116,- 
000,000  since  Jan.  21  of  last  year.  Holdings  of  Victory  notes  increased  by 
about  $9,000,000,  while  tho.'^  of  Treasury  notes  and  of  Treasury  certificates 
show  declines  of  $8,000,000  and  $7,000,000.  respectively.  For  the  New 
York  City  banks  corresponding  increases  of  $17,000,000  in  U.  S.  bonds 
and  of  $8,000,000  in  Victory  notes,  as  against  reductions  of  $8,000,000  in 
Treasury  notes  and  of  $1,000,000  in  Treasury  certificates  are  noted.  Only 
nominal  changes  are  reported  in  the  investments  of  corporate  and  other 


1.     Data  for  all  reporting  member  banks  In  eacb  Federal  Reserve  District  at  close  of  business  JAN.  18  1922.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Number  of  reporting  banks 

Loans  and  discounts,  Including  blUs  re- 
discounted  with  F.  R.  bank: 
Loans  sec.  by  U.  S.  Govt,  obligations.. 

Loans  secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

O.  S.  bonds 

U.  S.  Victory  not«8 

U.  8.  Treasury  notes 

U.  8.  certificates  of  Indebtedness 

Other  bonds,  stocks  and  securities 

Total  loans,  dlsc'ts  &  Investments,  Incl. 

bills  redlscounted  with  F.  R.  Bank 

Reserve  balance  wlth'F.  R.  Bank 

Casta  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  Federal  Reserve  Bank: 

Secured  by  U.  8.  Govt,  obligations 

All  other 

Bills  redlscounted  with  F.  R.  Bank: 

Secured  by  U.  8.  Govt,  obligations 

AU  other 


Boston. 


49 

S 

29.079 
213.437 
558.022 


109 

S 
180.160 
1.376.811 
2,481,477 


800.538 

47.889 

3.798 

4,597 

8.227 

143,168 


1,008,217 

86,339 

19,719 

766.074 

182,956 

14,176 

4,912 


889 
18,047 


New  York 


4,038.448 
391,446 
104.623 
82,675 
128,741 
733,411 


5,479,344 

595.381 

91,908 

4,721,691 

477,842 
73,345 

84.652 


179 
30,949 


Philadel. 


Cleveland 


58 

S 
47,441 
201.322 
316,344 

565,107 

48,079 

14,835 

5,156 

7,839 

164,696 


805,712 
63,949 
15,447 

623,309 
46,790 
17,701 

19,639 


5,861 
7,067 


85 

$ 

46,915 
321,619 
614,610 

983,144 

117,501 

15,618 

2,575 

8,337 

267,814 


Richm'd 


1,394,989 

84.735 

28,732 

763,610 

426.409 

20,658 

18.302 

27| 

2,010 
43,610 


82 

s 

18,721 
108,626 
314,668 

442,015 

61,183 

1,996 

4,088 

2,698 

48,470 


560,452 

32,725 

14,598 

305.712 

130,624 

5,049 

19,617 
200 

1,341 
24,466 


Atlanta. 
43 

S 

14.393 

53,338 

295,398 

363,129 

27,177 

1,260 


1,.549 
35,325 


428.440 
27,093 

9,124 
221.894 
142,744 

4,956 

5.652 


2,294 
21,879 


Chicago. 


110 

S 
64,786 
438,225 
1,069,904 

1,572.915 

78,279 

24.834 

8,241 

16,479 

381,310 


2,082,058 

170,753 

51,520 

1.269,643! 

650.709J 

22,291 

20,045 
57 

2,117 
40,344 


St.  Louis 


37 

S 

16,905 
122,151 
296,727 

435,783 

27,155 

3,129 

547 

4,669 

69,468 


540,751 
44.057 

7,234 
310,051 
154,821 

4,643 

5,833 


1,209 
18.842 


Minneap 


35 

S 

14.831 

32,435 

206,925 

254,191 

18.433 

858 

1,208 

4,149 

20,897 


299,736 

18,706 

6,349 

178,428 

76,493 

5,291 

1,000 
84 

6.046 
5.271 


Kan.  City 


79 

S 

15.518 

63.794 

357,265 

436.577 

34.657 

3,392 

517 

3,640 

47,686 


526,469 

40,514 

11.717 

367,634 

104,211 

4,408 

6,072 


932 
22.621 


53 


Dallas.    San  Fran 


66 


$  $ 

5,681  21,006 

39.7.52  135.382 

192,992  733,495 


238.425 

34,023 

1,226 

738 

3,285 

9,082 


889,883 

101.671 

13.733 

10.049 

14.151 

173.526 


286,779 

20,780 

9,076 

193,645 

60,829 

4,525 

2,479 
350 

1 
6.572 


1,203,013 

82.103 

22,814 

610.041 

663,136 

8,441 

10,200 
350 

490 
11,315 


Total. 


806 

S 

475,436 
3,106,892 
7,437,827 

11,020,165 
987.495 
189,302 
120.391 
203,764 
2,094,853 


14.615,960 

1,267,135 

288,238 

10,331,732 

3,017,564 

186,084 

198,403 
1,068 

22,369 
250,983 


2.     Data  of  reporting  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

Loans  and  discounts,  Incl.  bills  redls 

counted  with  F.  R.  Bank: 

Loans  sec.  by  U.  8.  Govt,  obllg'ns 

Loans  secured  by  stocks  &  bonds. 

All  other  loans  and  discounts 


n. 

U. 


Total  loans  and  discounts 

,  8.  bonds , 

.  8.  Victory  notes i 

U.  8.  Treasury  notes 

U.  8.  certificates  of  Indebtedness 

Other  bonds,  stocks  and  socurltleg.. 

Total  loans  *  dlsc'ts  &  Invest'ts. 

Incl.  bills  redlsc'ted  with  F.  R.  Bk. 
Reserve  balance  with  F.  R.  Bank.. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 

Sec'd  by  U.  8.  Govt,  obligations.. 

All  other 

Bills  redlscounted  with  F.  R.  Bank: 

Sec'd  by  U.  8.  Gov't  obligations.. 

AU  other 

Ratio  of  bills  payable  &  rediscounts 

with   F.   R.   Bank  to  total  loans 

and  InveetmentB.  per  cent 


3,565,125  3,597,2.52,1 


New  York  City. 


Jan.  18.    Jan.  11 


67 


67 


$ 

161,577 
1,238.4,52 


S 

161,251 
,208,323 
,195,551'2,197,223 


CUy  of  Chicago. 


Jan.  18.    Jan.  11 


50 


50.2.55 
320,200 
678,656 


342,.569 
96,602 

78.282 
123.794 
556.044 


325,978 

88,7361 

85,808! 

125,127 

556,238 


,763,016  4,779,139 
552,507  604,611 

79.734!  90,199 
,252.499  4,328,718 
299,013,  306.479 

68,574   87,049 


67,930 

le'ioii 

1.8 


86,680 


049,111 

21,488 

10,717 

3,024 

8,544 

172,428 


J 


10.161 
2.01 


,265,312 
121.081 

30,587 
875,294 
313,398 

16.512 

1,102 
57 

1,525 
17,567 

1.6 


All  F.  R.  Bank  Cities 


Jan.   18.  Jan.   11 


50 


$ 

51,072 
316,276 
678,872 


1,046,220 

21,734 

13.860 

2,976 

10,042 

173,538 


1,268,370 
128,164 

32,760 
895,412 
313,346 

22,325 

2,022 
157 

1,727 
21,076 

2.0 


275 


S 
331.055 
2,224,908 
4,755,836 


7,311.799 

.537.451 

132.025 

90,279 

159.580 

1,157,428 


9,388,562 

935,604 

161.193 

7,312,035 

1,405,163 

139,811 

107,296 
67 

10,021 
121,179 

2.5 


275 


S 

331,124 
2,263,320 
4,764,795 


F.  R.  Branch  Cities 


Jan.  18.  I  Jan.  11. 


214 


S 

76.977 

454.481 

1,386,614 


215 


$ 

80,084 

459.917 

1,400.152 


Other  Selected  Cities. 


Jan.   18. 


317 


S 

67,404 

427.503 

1,296,377 


7,3.59,239 

516,931 

123.287 

97,731 

166,199 

1,156,378 


1,918,072  1 

224.332 

,37,695 

17.0,56 

22,392 

581,475 


Jan.  11. 


Total. 


Jan.   18'22,Jar».  11'22 


318 


64,499 

429,086 

1,313,452 


806 


S 

475,436 
3,106.892 
7,437,827 


940,153  1,790,284  1,807,037  11,020,155 


9,419,765 

981,419 

178.711 

7.389,178 

1,411,919 

180,426 

129,746 
157 

12,330 
130,259 

2.9 


222,011 
37,037 
17.371 
22.379 

584,555 


2,801,022 

185.651 

64.812 

1,566.485 

927:916 

29,235 

57,042 

475 

4,153 
62,203 

4.4 


225,712 
19,582 
13.066 
21,792 

355,950 


221,728 
19,591 
12,443 
22,626 

354,740 


987.495 
189,302 
120,391 
203,764 
2,094,853 


2,823,506  2.426,376  2.438,066  14,615,960 


195,897 

59,262 

1,577,601 

926,406 

36,581 

62,301 
679 

4,713 
69.372 

4.9 


145,8801  148.103i  1,267,135 
72.233   78.0121   288.238 
1,4.53,212  1,460,716  10,331,732 


684,486 
17,038 

34.065 
536 

8,195 
67,601 

4.5 


681,156 
21,566 

35,411 
402 

3.730 
81.507 

5.0 


2,017,564 
186,084 

198,403 
1,068 

22,369 
250,983 

3.2 


808 


$ 

475,707 
3,152,323 
7,478,399 


11,106,429 
960,670 
179.915 
127.545 
211.104 
2.095,673 


14.681.336 

1.326.419 

315.985 

10,427.496 

3,019.481 

238,573 

227,458 
1.138 

20,773 
281,138 


3.6 


Jan.  21'21 
829 


S 

826,698 
3,096,952 
9,079,497 


13,003,147 
871,636 
204.476 


277,091 
2,039,688 


16,396,938 

1,333,926 

346,293 

10,754.180 

2,918,182 

210,319 

578.494 
1,375 

221,173 
1,132,669 

11.8 


Jan.  28  1922.] 
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Biinlijers^  ^ixzttU. 


Wall  Street  Friday  Night,  Jan  27,  1922. 

Railroad  and  Miscellaneous  Stocks. — The  security 
markets  have  drifted  quite  aimlessly,  sometimes  up  and 
sometimes  down,  throughout  the  week.  The  result  is  that 
the  active  stock  list  is  an  average  of  a  point  or  more  lower  and 
there  is  little  difference  in  this  particular,  much  less  than 
usual  indeed,  between  railways  and  industrials.  There  is 
jiot  much  to  be  said  about  such  a  market,  as  causes  for  the 
condition  noted  are  more  or  less  obscure. 

Reports  of  Car  loadings  indicate  a  little  more  activity  in 
the  movement  of  general  merchandizing,  but  the  Federal 
Reserve  Bank  statement  shows  a  further  reduction  in  out- 
standing notes  and  also  of  rediscounts,  which  fact  points  in 
the  other  direction — and  there  you  are.  Perhaps  the  Eu- 
ropean industrial  and  financial  situation  has  more  influence 
in  Wall  Street  than  is  generally  supposed.  However  that 
may  be.  it  is  hoped  that  the  approaching  Genoa  Conference 
will  materially  improve  that  situation.  In  anticipation  of 
such  result,  perhaps.  Sterling  exchange  has  been  strong,  daj' 
by  day.  and  clo.5es  substantially  higher  than  last  week. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  foUow: 


STOCKS. 
Week  ending  Jan.  27. 


!  Sales 
I    for 
I  Week. 


Range  for  Week. 


Range  since  Jan.  1. 


Lowest . 


Highest. 


Lowest . 


Highest. 


Par.  Shares;  $  per 

Alax  rights .63.800J       H 

Amal  Su?ar  1st  pref .  - 100       lOO'  66 
-im  Brakp  S  &  Fdy *i  4.700    51 

Prcfnrred lOO!      400'  99  Jf 

AmHiran   Chicle *    2.4001     7 

Amer  Radiator 25       200i  8.3 

AmerSnuif lOO;       200  111 

.Amrr  Sum  Top  pref _. IOC,  2.300    52H 
.^Vm  WW  *  El  B'-c  pf.lOOl    l.fiOO;  20 

7K    preferred 100       400    75 

Amer  Wholesale  pref.  100!      300'  95 

Anaconda    rights 79.800J    1-64 

Ann  .Arbor  preferred 000|  28J4 

Asfiets  Re-dliiation lOl      500:     ly 

Atlantic  Refining.... lOO!         45  995 
Austin.  Nichols •>  5.000,   14 

Frefen-ed i   1.100    74'^ 

Bamett  I.eatherpref-100i      300    89H 
Bam.=dal!  Corp.  CI  B...'   1.200|  20 

Batopila-s  Mining 20l 

Brlt!.?h  Empire  St«el.l00j 

First  prererred | 

2d  prrf r rred I 

Bklyn  Union  Gas 100: 

BpinSTTirk  Terminal.  100| 
liur'^u'  BrosCl  B  w  I j 

Pr  or  pref»-rrcd -.1 

B;ii.^.  Term  Bldg  preJ  100 

Buttertok   Co 1,100   29H 

fiil'imet  *  Arizona.. .10       820'  58 

(^     -  '  n  HIII  Gold l|  2.100    12M 

'  J  Ij  Plow •!       200      3'4 

'     •    -.1  RR  ol  N  J...100       200  189 
In-Teed    Prod *       200i  36 


300i        U 
9001     9H 
4.400^  66 
1.8001  22  M 
700:  71 
100'     2M 
2.300    29 
100  112 
900    91 


f 'r 

(•;h 


L'o  &  Alton lOOl  8.8501 

•  -    '    100|  4.9f.0i 

Pitts  Spec.,  r 
idyA  Co  100' 

las 2.5; 

mMln "i 

'      100' 

.100 


1 
I' 

II 

Ir 
I- 
I 

K.i 

K'  ■  -       '. 

H  :-i  K  '<- 

IT 

Kf<-.*,  (-1 


IM 
,     3H 
93    37 
4.900    47 
1001  67 
1.1501    16 
800  106 
27685 
.100  22.60^)1.35'^ 
im.lOO        100,     3li 

r •        700 

...    -•    8.400i 
'  riBht«.;12.4( 
-ic ' 


g..io» 
I.. .  \on 

10- 

f^orp.* 

yrel. .  .  . 

...lOOi 

•'•I  pref...  lOOl 

.'o 


52 
15M 

H 
55 
71 
6H 
26 


rr..| 


[I I  pref- 


100 


A 


M 

MnU.    , 

M;ii-u.  Jl. 

M<- <!....   ,    ......  i/rof.lOO 

Mo  Kan  •«  Tn  w  I 

iTdferrM  w  I 
Mmrrl:  ...  M 
Mulllr, 
Norfolk  rn  IOC 
Norfolk  Ac  IV  mum  pf  100 
Nnrth  Ami>r  A  rliihui 
'  ■  V  lllowrr.  • 
r  MIn  100 
r 100 


.4001 
2.600 
900' 
10 
l.OOOl 
I  300 
1.200:  69 
50O   82  Vi 
100    ftOH 
1I.M00II3 
100  106 
.WMOO 
WjO,  92",' 
12.100      2H 
•    3.2r)0 
2.V33 
IfKli 

HKy    I.-.-, 
HKil       3fXI 

•■C«.«X)I   20  H 
50l       211'f   24 

•I     imy  1.3 


I' 


7H 


share. 
Jan  24 
.Tan  25 
Jan  23 
Jan  23 
Jan  27 
Jan  23 
Jan  21 
Jan  27 
Jan  23 
Jan  23 
Jan  21 
Jan  21 
Jan  26 
Jan  23 
Jan  27 
Jan  25 
Jan  21 
Jan  2V 
Jan  23 
Jan  25 
Jan  24 
Jan  27 
Jan  26 
Jan  27 
Jan  21 
Jan  24 
Jan  27 
Jan  21 
Jan  27 
Jan  24 
Jan  23 
Jan  27 
Jan  24 
Jan  25, 
Jan  24 
Jan  25' 
Jan  26 
Jan  24 
Jan  25 
Jan  25 
Jan  21 
Jan  24 
Jan  23 
Jan  26 
Jan  26 
Jan  23 
Jan  21' 
Jan  21 
Jan  25 
Jan  23; 
Jan  23 
Jan  23 
Jan  21' 
Jan  23 
Jan  23 
Jan  21 
Jan  27 
Jan  2.5 
Jan  27 
Jan  25^ 
Inn  21 


S  per 

2H 
66 

62  ?i 
100 

83 
114 

66 

22  ■< 

70  K 

95 
01 

2Syi 

I '4 

1000 

17 

80 

90 

20  H 

9h' 
67 
24 
72 

2% 
29  H 
112 
91»,f 
31^i 
60 'X 
13K 

3K 
180 
37 

3^ 

4Xi 

37 

51  H 

67 

16  H 
106 
600 
I44»f 

54  J^ 
10 
H 
1 

50  K 
71 

6H 
27 
72 
86 

un'^ 

Il7!ii 
106 
109 
95 
2M 

in',- 


share. 
Jan  25 
Jan  25 
Jan  23 
Jan  27 
Jan  23 
Jan  23 
Jan  21 
Jan  23 
Jan  24 
Jan  24 
Jan  21 
Jan  21 
Jan  26 
Jan  25 
Jan  2." 
Jan  27 
Jan  27 
Jan  21 
Jan  23 
Jan  23 
Jan  23 
Jan  25 
Jan  21 
Jan  25 
Jan  21 
Jan  25 
Jan  27 
Jan  21 
Jan  21 
Jan  25 
Jan  25 
Jan  23 
Jan  24 
Jan  24 
Jan  21 
Jan  21 
Jan  26 
Jan  27 
Jan  25 
Jan  21 
Jan  25 
Jan  23 
Jan  25 
Jan  26 
Jan  26 
Jan  26 
Jan  25 
Jan  21 
Jan  23 
.Ian  23 
Jan  24 
Jan  25 
Jan  23 
Jan  27 
Jan  23 
J.in  23 
Jiin  27 
Jan  25 
Jan  25 
Jan  23 
Juri  21 


I 

I-. 

P;. 

!■■ 

I 
V\ 
V 

It.,,.'!     • 

I(Tl.k.    • 
Id 

Mutiiii 
Pfrr 

f 

T 


1001,  83 
il,AOOI     H 

3.700i  24  K 

lOO'  77  S 

3.100  24  H 

aooi 

II 


M     ...    .B 

"^  ft  pf  ioo 


'  (■■  pr«f 

prof... 

I  * 

I  /p  i<ipf  lorn 

•,f.rr.-#|        IfKH 

RrK. 
"f      |fK» 

P»T     10. 

■.nr   1001 


Jan  27 
Jan  21 
Jan  26 
Jnn  26 
Jnn  2.'> 
Jan  24 
Jan  27 
Jan  25 
Jan  23 
Jon  2.V 
Jan  26' 
Jan  21 
Jan  .'" 
Jnn 
Jan 
Jnn  21 
Jan  21 
Jan  27 
Jan  26. 
Jan  24 
Jan  25^ 
Jan  27 


.;  ■  ■ ,  ...i.i  .'  I 

H  Jan  27 

32 '«  Jan  23 

24 H  Jan  24 

13'.^  Jan  25 

83  Jnn  25 

8S  Jan  2.t 

25 S  J. in  23 

77 '-4  .1  , 

26  J 

!»4  .1 

75  .1 


S  per  share. 
5fJaTi24i 

66  Jan25 
51  Jan  4, 
98  K  Jams 

9     Jan2« 

83     Jan  16 

109 '< Jan  3 

52KJan27 

17>iJan  4! 

67  Jan  4, 
94  Jar  1.3 
l-64Janl4l 
28^^30261 

JsJan  7' 

975     Jan  4 

9 '4  Jan  51 

68  Jan  9i 
'  S0KJan21i 

19 U Jan  9 
'XJan25' 

SUJan  9 
58 '4  Jan  3 
21H.Jan  .3 
71  Jan  3 

2'4Jan21' 
28 H Jan 19 
112  Jan27 
87  i^  Jan  3 
28!^Janl8 
58  Jan24' 

11  Jan  3 
3iiJan27 

189     Jan24 

35     Janl6 

lH.Jan24 

3  K Jan25 

37     Jan2fi 

43     Janll 

66     Jan20 

15'^ Jan 13 

1 00 H Jan  11 

600     Jan  9 

125     Jan  18 

2HJan  4i 

45J.(Janl4 

12  Jan  3 
i;;jan2Il 
>iJan2r 

55     J^nH 

Jan23 

Jan20 

Jan  3 

Jan  4 

J  an  1 7 

!tOMJan23 

110     Jan  10 

106     Jan27 

109     Jan25 

91      Jan  3 

2KJan25 

I5'^.Ian2l 

.33  "Man  11 

17     Jan  H 

35 'i Jnn  7 

7HJ!.n27 

20l..jJ;iM    4 

22      Janll 

I  I  HJnn   7 

79  I,  Jnn  1 2 

7 '.5 Jnn  II 

'.'4  '^^1(127 

Jnn  II 

,Jnn  7 

I  Jnn  3 

Jnn  0 

.Jnn  1 3 

JnnIO 

Jnn  6 

111,    I 


190 

37 

5 


71 
5 
26. 
60 
81 


I  I  >S  I 
70  .1 
16'.  I 

I I  It  I 
',m<i  .1 


>ltn« 


^  'I  A. 


lOOl 

Iff)', 

H 


I 

)<r  n4i 

Vnt  01  'V 

l.l'K)  H 

(»00  50 

20»»    15'* 

V)  110', 

I  (CI    8-.', 

MiK  ao 
9W    »H 


J»n  jUi 
Jnn  7» 

.  nri  3ll 


02 

"'■* 
lati  241  M 
.Inn  jri  M7 
)»n  26  IIOS 

Jan   25i    M '. '  ^ 


S  per  share. 
2KJan25 

66  Jan25 
62?^iJan20 

100     Jan20 

in^JanH 

86     Jan  7 

114     Jan21 

71     Janl6 

22'.4Janl8 

76J4Jan24 

95     Jan21 

.01Jan21 

.30'<Janll 

15,i.Jan25 

1000  Jan25 

17     Jan27 

80     Jan27 

90    Jams 

20HJan23 

HJan20 

9HJan26 

67  Jan25 
24?fJan20 

74  Janl8 
2 ^ Jan  14 

32;^  Jan  19 

112     Jan27 

91j^Janl7 

31'<Jan20 

60^Jan25 

13HJan25 

4     Jams 

Janl3 

Jan24 

Jan  6 

6l<;janI0 

37     Jan26 

54     Jan26 

67     Jan25 

16UJan21 

106     Jan25 

700     Jan  1 6 

144'-iJan25 

3 '4  Jan  18 

54VJJan26 

19     Jan26 

HJan25 

IKJan  9 

59KJan23 

71      Jan23 

7'.iJan  3 

27HJan23 

85     Jan20 

Jan27 

Jan  1 6 

Jnn  3 

Jan27 

Jun25 

1 00'^  .Ian  16 

2'v)nn  'I 

IO»iJari24 

4l«iJan23 

18HJan26 

41      Jnn  1 8 

8     Jnn27 

32t<Jttn27 

25  4Jnn  5 
1 5 'i  Jnn  1 8 
85",  Inn    5 

H'i  Iiin2i» 
2')'  4  Inn  III 
77'v.lnM2.', 

26  J.II126 
11*1  Jnn  I',) 

75  Jnn26 
8HJnn23 

II' , Jnn 1 8 

.'.'•>  )  in2il 

I.'.     Jnn20 

.     Jan2l 

Jnn  5 

'    '.'*7 

.•CI 

•..'■• 


J.4II      I. 

^Jan25 
Jnn  ..'.'I 
Janll 

I  Jam  In 
Janl7 
Janiu 
J  an  2  5 
Jan  4 

*J«t.2,-. 

'     lit 

.18 


86 

94 

174 

106 

109 


STOCKS. 
Week  ending  Jan.  27. 


Par. 
Texas  Gulf  Sulphur.. .  10 
Texas  Pac  Ld  &  Tr_.100| 

Third  AveRv 100 

Tide  Water  Oil 100 

Toledo  St  L  &  Western.. 

B 

Preferred 

B 

United  Clear  St  pref.  100 
Union  Tank  Car  pref.  100 
Wilson  &  Co  pref 100 


Sates 

for 

Week 


Range  for  Week. 


Lowest. 


Shares 

22.500 

10 

10,100 

100! 

5001 
2.60C| 
900 
4001 
400 
900; 
100 


S  per 

iOH 
315 

17J^ 
131 

14 

14 

27 

27 

106?^ 
1035^ 

70 


share. 
Jan  26 
Jan  27 
Jan  23 
Jan  26 
Jan  24 
Jan  24 
Jan  24 
Jan  24 
Jan  23i 
Jan  23I 
Jan  24' 


Highest. 


$  per 

i-2% 
325 

20  Jf 
131 

15 

16 

27  H 

28 
108 
104  H 

70 


share. 
Jan  21 
Jan  27 
Jan  24 
Jan  20 
Jan  23 
Jan  27 
Jan  24 
Jan  24 
Jan  24 
•Ian  23 
Jan  241 


Range  for  Year  1921. 


Lowest. 


S  per  share. 

38 H Jan  4 

315     Jan27 

Jan  5 

Jan  4 

Jan20 

Jan24 

_.     Janl8 

22!4Jan20 

104MJan  3 

il03     Jan  3 

66     JanlO 


14 
130 
13 
14 
23 


Highest. 


$  per  share. 

42HJan21 
325     Jan27 

20!;iJan24 
134     Jan  4 

15  Jan23 

16  Jan27 
27HJan24 
28     Jan24 

108  Jan24 

105  Janl6 

70  Jan24 


*  No  par. 

For  volume  of  business  on  New  York.  Boston,  Philadel- 
phia and  Boston  exchanges,  see  page  383. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week.  The  general 
bond  market  has  developed  increasing  activity,  the  trans- 
actions aggregating  over  19  millions  on  Thursday  as  against 
13  J^  million  on  MondaJ^  and  prices  generally  showed  a 
drooping  tendency. 

In  the  railway  and  industrial  groups  there  were  a  few 
notable  exceptions,  including  Cuba  Cane  7s,  which  have 
added  3  points  to  last  week's  advance  and  Seel  5s  and  U.  P. 
4s  which  are  unchanged. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  SI, 000  4s  coup,  at  104^  and  the 
various  Libertv  Loan  issues. 


Daily  Record  of  Libert'j  Loan  Prices 


First  Liberty  Loan  [High 

3H'^  bonds  of  1932-47. .-I  Low 
(First   3!^s)  t    lose 

Total  sales  In  $1 ,000  vnits. . 
Converted  4^  bonds  of    fHIgh 

1932-47  (First  4s) -^Low 

I  Close 
Total  sales  in  $1 .000  units.  _ 
Converted    4H%    bonds  (High 
of  1932-47  (First  4}is)]Low 
(Close 

Total  sales  in  $1 .000  units 

Second  Converted  4\i%lYiigh 
bonds  of  1932-47  (First]  Low. 

Second    4 Ms) (Close 

Total  aolrs  tn  $1 .000  units 

Second  Liberty  Loan  fHlhg 

4%  bonds  of  1927-42 <  Low. 

(Second  43)  (Close 

Total  sal'S  In  SI  .000  units 

Converted  4  Vi  IT:  bondsoffHigh 

1927-42  (Second 4^4 8). (I.OW. 

(Close 

TnwJ  sales  fn  $  1 .000  «ni/s 

Third  Liberty  Loan  [High 

4!4'7  bonds  of  1928 Low. 

(Third  4  "4 s)  Close 

Total  sales  in  SI  .000  units 

Fourth  Liberty  Loan  (High 

4  V4  "r  bonds  of  1 933-38.  .  ]  Low. 

(Fourth  4 '4s)  (Close 

Total  <:alrs  In  il  ,000  unlfs 

Victory  Liberty  Loan  (High 

iH'^c  notes  of  1922-23..   Low. 

(Victory   4 '4  9)  Close 

Total  sales  in  $1 ,000  tiniis 

SJi*^;   notes  of  1922-23       High 

(Victory   3Jis)  ]Low. 

(Close 

Total  .■tales  in  %  1 ,000  units 


Jan.  21 


97.02 

96.74 

96.80 

236 


97.90 

97.50 

97.60 

128 


96.92 

96.92 

96.92 

2 

97.36 

97.10 

97.30 

248 

97.90 

97.78 

97.80 

586 

97.. 50 

97.20 

97.30 

1,816 

100  20 

100.16 

100.18 

1,752 

100.16 

100.16 

100.16 

1 


Jan.  23>/an.  24  Jan.  25' Jan.  26 


97.96 
96.461 
96.50 

487 
97.30; 
97.30 
97.30i 
2 
97.68 
97.46 
97  .,54 

126 


97.20 

97.00 

97.10 

1.300 

97.84 

97.74 

97.80 

699 

97,30 

97.20 

97.24 

2,  .30,3 

100.20 

100.10 

100  18 

874 

100.18 

100.12 

100.12 

268 


96.68 
96.34 
95.60 

604 
97.30 
97.30 
97,30 
2 
97.60 
97.34 
97.54 

131 

98.50 

98.50 

98.50 

6 


97.14 

96.96 

97.10 

87S 

97.78 

97.68 

97  68 

1.061 

97.30 

97.10 

97.24 

2.282 

100.16 

100.12 

100.12 

1.441 

100.12 

100.12 

100.12 

316 


96.78 
96.60 
96.72 

877 
97.22 
97.22 
97.22 
1 
97.64 
97.48 
97.64 

153 


96.80 

96.80 

96.80 

7 

97.10 

96.90 

97.02 

762 

97.76 

97.48 

97.70 

1.354! 

97.22: 

97.06 

97.20' 

1.474 

100.20 

100.12 

100  20 

2,482 

100  18 

100.12 

100  16 

882 


96.74 

96.52 

96.58 

378 


97.68 

97.42 

97.46 

307 


96.74 

96.74 

96.74 

1 

97.00 

96.82 

96.86 

1.444 

97.58 

97.50 

97.56 

1.250 

97.12 

96.90 

96.90 

2,282 

100.30 

100.22 

100  30 

5,278 

100.28 

100.22 

100.28 

807 


Jan.  27 


96.68 

96.24 

96.24 

376 


97.60 

97.00 

97.00 

28t 

99.00 

98.50 

99.00 

7 

96.60 

96.00 

96.00 

8 

96.84 

96.02 

96.02 

2,031 

97.56 

97.14 

97.14 

1,413 

96.94 

96.10 

96.14 

4.797 

100  30 

100.20 

100  24 

2,006 

100.28 

100.24 

100.21, 

252 


.Vr>/e.— The   above   table   includes  only   sales  of 
bonds.     Transactions  in  registered  bonds  were: 


coupon 


17  Ist  3U9 96.18  to  97. .IS 

20  1st  4lfB 96.90to97.6S 

56  2d  4!i9 06.28  to  97.26 

68  3d  4H8 97.32  to  97.70 


117  4th4'-:,'s 96.68  to    97.32 

98  Victory  45i8 100  00  to  100.16 

13  Victory  3?i8 100.00 


Quotations 

for  Short-Term 

I  U.   S.   Govt.   Obligations. 

Malurily. 

Int. 
Rate. 

Bia. 

Asked. 

1 

Afaturitu. 

Int. 
Ratt. 

Bia. 

Atkei. 

Feb.    18   1022 

Mar.  15   1022 

Mar    15   1922 

Mar    15   1022 

April     1    1922 

June  IS  1922 

6H% 

6% 

4H% 

6H% 

100 

I00»4J 
100  ■■< 

1  colli 

100 
lOOH 

100^. j! 
ioov*l 

lOO^i 

ioo»Yf 

lOfl'-k 
lOOH 

Aug.      1    1022 

Sept.  15   1922 

Sepi    15    1922 

June   15   1<I24 

Sept    15   1924 

Hoc.  15    1922 

Juno  15    1922 

6H%  IOO"Yc 
^\i%   iOOi'-if 
4  4%     lOOi^J 
5k  %     102  H 
6H  r„     in2V, 

4Vj%   loo'f; 

4K%     100 

100"  6 
100" '2 

IOC'S 
101 

ioo»7, 
1004 

Foreign  Exchange. — The  market  for  sterling  oxchango 
was  dull  .'iiui  iioiiiiii;iI;  Mevcrlliclcss,  r;i((>s  were  siist.-iincd  and 
fiiiislicd  at  u  .siihstaiitial  udvaiic(>  for  (lie  wci'k.  Coiitiiiciital 
ext'liiuigc  was  irregular,  with  frequent  fluctuations,  but 
cliiiniri's  not   <'sp(>cinlly  important. 

To-<lny'i  (Krldny'a)  nrtuni  rnt4'H  for  utorline  exc-hauKo  wi>n<  J  2n''i,^ 
4  22  1>-lft  for  Mixty  dnyH,  4  2L",("i4  21  ll-Kl  for  rh<'<ni<'H  iiiitl  4  2.'Mli  (* 
4  •J.')  .'t-Ml  fur  ctiltlrN.  ( 'oninirTclal  mi  haiikH,  »tlKht  4  22  S  ("' 4  24  .'*- 1  fl. 
alxty  dayi  4  IM  ^i,  "'4  111  l.V  HI,  nlni'ly  ilnvH  4  I  7 'li  ('"4  IH  |,V  HI,  ul«l 
(l<K-iim<'tiU     r.  I. IK      (hIxIv     ilnyH)     4   IHiiCi.l   HI  1-1(1       ('(itliin     for 

pnviiu'til   4  'J.  .t-Hl.    niir'i   Kr.il'n   fur   p.iy  iiii-iil    4  2J'i,<'''4  21  3   I II 

r<>-<lny'«  M  .irtiinl  rnl4-ii  fur  I'.irlii  li,iiiki'rtt'  rrniii-n  wr>r»i  K  OS'.,** 

H  12  for  loriK  niiil  h  l4'«WiH  |S  fur  nlmrt.  <iiTiiiMn  liniikiTx'  lu.irkN  ;im 
not  ynt  iiiiiiii'il  fur  Iohk  and  nlinrt,  lilllt  AiiiHtenlnni  l>Ikllkl^^N'  Kiilldoni 
wi-n-  ,'|il  lr><'/,:itl  2H  for  liiiiK  iinil  Htl  ."il  ((ft:m.(H   for  ahnrt 

i':<r-h'inir<i   nl    I'nrln  on    London   AI.N,'')   frniK-M;    wi-«'U'«  rnnKO  r>l.77  rraooa 


liluli  uiid  U'i  !>'>  rnini-H  low. 
Th/' 


rnnjp'  for  forolKii  nxrhnnxn  for  llm   wi>»U   followa 

SIrrllna    Aiiiinl    -  .Stilu  Ihius.      Oirtiim. 

ItiKh  for  ihn  wiw-U 4  2:il>-H) 

Ixiw   for  llio   wix'U 4  IK.^i 

(irrnumu  lUiti krrt'  Mgrki 

MiKh  for  Ihn  wnnk. ....... ...  

I/iw    for  Ihn    wr«b    .............. 

,1          ■       ?      I  <ri'  OuUdtrt— 
MIk'  g<|,2H 

!.•>«  .    afl.HO 


4  2(  I  i-in 

4  2n  M 

n  r,n<.i 

0  4llVk 

.irt.oo 
:u»'.'i 


('nMri. 
4  ir,  :(-IA 
4  20s 

or.  I 

(I  4lkS 

.10.74 
M\.M 


DomnRtlc  Exchancn.  ('hlanuo.  pnr.  Ht  fxiiil",  l.'i»2r>''  yrr  tLOOn 
dln'iiiiMi  lloaion,  par  Han  rratiriiH-<i.  par.  Miiiilrnal.  tltl>7M)  pnr 
ll.'Hl'l  pmiiiliiiii,      ' 'Inrlniinll,  pnr. 


The   Curb  Majrkot.  -  The  review  of  the   CurU    Starkrl  m 
given  Ihin  week  on  ]iiiyr  .'{Hi. 


390         New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING  THREE  PAGES 
For  sales  during  the  week  of  stocks  usually  inactive,  see  preceding  page 


HIOH   AND  LOW   SALE  PRICE— PER   SHARE,    NOT  PER   CENT. 


Sales 

for 

the 
Week 


Shares 
9,900 
1,600 
1,000 
600 
6,300 
1,100 
9,400 
2,800 
8.200 
1,300 
2,100 
1,000 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER  SHARE 

Range  for  year  1922. 

On  basis  of  100-share  lo'.s 


Lowest 


Highest 


Railroads  Par 

Atch  Topeka  &  Santa  Fe_.  100 

Do     pref 100 

Atlanta  Blrm  &  Atlantic.  100 
Atlantic  Coast  Line  RR_.100 
Baltimore  &  Ohio.. 100 

Do     pref ...100 

Brooklyn  Rapid  Transit..  100 

Certificates  of  deposit..       I 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chic  &  East  111  RR  (new) | 

Do    pref. 


1,800  chlcaco  Great  Western. 

300 
3,900 
7,400 
3,500 

100 
5,100 

400 
1.900 

300 


Do     pref. 

Chicago  Mllw  &  St  Paul. 

Do     pref 

Chicago  &  North  Western 
Do     prof 


10534  10618 

115      115 

4l8        4l8 

8I2       9 

467,     48 

907s     907, 


IO5I4  IO8I4 

U4l2  II4I2 

4l8       4I4 

S's       S's 

47I8     471 

90Ss     DON 


9il2 

33% 
*58 
*35 

63 

36^8 

35^8 

9578 

I4.512  14612 
♦117      

2OI2 
•43 
578 

12814 

13 
60 
8312 
74I1 
3934 
978 
3II4 

57        57 

10.553  107'4     10418  106 

113      114%  »H3      115 

4  4    .        3%       4 

878       9.I8         8'>8       9 

4078     4758       4578     47 

9OI4     nni^       SOI,     S9l-> 


1.313 

59I2 

84 

♦72I2 

3934 

934 

3078 

57 

10418  10534 

♦113      115 

4  4I8 

85s        834 

46        4638 

•8S        ROlj 


.100 
.100 
.100 
.100 
.100 
.100 

Chic  Rock  Isi  &  Pac 100 

7%   preferred 100 

6%   preferred 100 

Clev  Cin  Chic  &  St  Louis. .  100 

Do     pref 100 

Colorado  &  Southern 100 

Do     Istpref 100 

Do    2d  pref-._ ...100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.  50 

Duluth  S  S  &  Atlantic 100 

Do    pref 100 

Erie... 100 

Do     l.stpref 100 

Do    2d  pref..: ..100 

Great  Northern  pref 100 

Iron  Ore  propertlei-A''o  par 
Gulf  Mob  &  Nor  tr  ctf3...100 

Do    pref  ...   100 

Illinois  Central 100 

Interboro  Cons  Corp_.A''o  par 

Do     pref 100 

Kansas  City  Southern 100 

Do     pref 100 

Lake  Erie  &  Western 100 

Do     pref ..100 

Lehlch  Valley .50 

Louisville  &  Nashville 100 

Manhattan  Ry  guar 100 

Mlnneap  <fe  St  L  (new) 100 

Minn  St  P  &  S  S  Marie. _.  100 

Do     pref 100 

Missouri  Kansas  &  Texas.  100 

Do     pref 100 

Missouri  Pacific  trust  ctfs.lOO 

Do     pref  tnist  ctfs 100 

Nat  Rvs  of  Mex  2d  pref...  100 
New  on  Tex  &  Mex  v  t  c. .  100 

New  York  Central 100 

N  Y  Chicago  &  St  Louis. . .  100 

First  preferred 100 

Second  preferred .100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western.. .100 

Norfolk  &  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  c 100 

Do     i)ref  v  t  c 100 

Pittsburgh  &  West  Va 100 

Do    pref.. 100 

Reading 50 

Do     Istpref 50 

Do    2d  pref 50 

St  Louls-San  Fran  tr  ctfs. .  100 

Preferred  A  trust  ctfs 100 

St  Lolls  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref.. 100 

Texas  &  Pacific 100 

Twin  City  Rapid  Transit..  100 

Union  Pacific. 100 

Do     pref.. 100 

United  Railways  Invest...  100 

Do    pref 100 

Wabash 100 

Do     prefA 100 

Do     prefB 100 

Western  Maryland  (ne!c)..100 

Do     2d  pref.. 100 

Western  Pacific. ...100 

Do    pref 100 

Wheeling  &  Lake  Erie  Ky.lOO 

Do     pref.. 100 

Wlconsln   Central 100 

Industrial  &  Miscellaneous 

Adams   Express .100 

Advance  Rumely 100 

Do     pref 100 

Air  Reduction,  Inc No  par 

Ajax   Rubber   Inc 50 

Alaska  Gold  Mines 10 

Alaska  .luneau  Gold  Mln'g  10 

Allied  Chem  &  Dye No  par 

Do    pref 100 

12,700|  Allls-Chalmers  Mfg. 100 

Do     pref 100 

Amer  Agricultural  Chem..  100 

Do     pref 100 

.American  Beet  Sugar 100 

Do     pref 100 

Amer  Bosch  Magneto. _A''o  par 

American  Can 100 

Do    pref 100 

American  Car  &  Foundry.  100 

Do     pref 100 

American  Cotton  Oil 100 

Do    pref ,. ...100 

Amer  Druggists  Syndicate.  10 

American  Express 100 

American  Hide  A  Leather.  100 

Do     pref. 100 

American   Ice 100 

Do     pref 100 

Amer  International  Corp..  100 
American  La  France  F.  E..   10 

American  Linseed 100 

Do     pref.. 100 

American  Locomotive 100 

Do     pref 100 

American  Safety  Razor...  25 

Am  Ship  &  Comm No  par 

Amer  Smeitin,"  -  Refining.  100 
no     pref .100 


59 
100 
303* 
83I4 
7OI4 
54 


$  per  share  \ 
9134  Jan  3 
8458  Jan  3 
Sj  Jan  14 
83  Jan  9 
3312  Jan  27 
5212  Jan  11 

6  Jan  4 
oSg  Jan  1 1 

11918  Jan    6 

54  Jan  10 
1258  Jan  25 
321s  Jan  26 

558  Jan  11 

1478  Jan   6 

17I4  Jan    9j 

29      Jan  10 

Jan    9t 

Jan    9 

Jan  11 

Jan  lOj 

Jan    9| 

Jan    4 

7234  Jan    3 

38      Jan  10 

55  Jan  16 
49      Jan    3' 

10634  Jan    4 

11134  Jan  27 

268  Jan  271 

334  Jan    7 

7  Jan  9 
Ills  Jan    9 

718  Jan  10 
7OI4  Jan  10 
3138  Jan    C 

5  Jan  4 
16  Jan  5 
971'  Jan    3 

1 "  Jan  10 

3I2  Jan  5 
2218  Jan  11 
.5234  Jan  3 
12  Jan  11 
28I4  Jan  17 
5658  Jan  3 
108     Jan    9 


PER  SHARE 

Range  for  prevlota 

year  1921 


Lowest 


Highest 


35 
5 

03 
8978 
3s 

II2 
16 
44 

3I8 
5478 


125 

7II4 

7I2 

2OI4 


4,000 

500 

8,800 

800 

1,500 

2,900 

4.400 

1.000 

12.600 

4.800 

2,800 

700 

17,900 

300 

4,300 

8,800 

14.600 

1 .200 


Jan  6 
Jan  6 
Jan  16 
Jan  17 
Jan  16 
Jan  5 
Jan  10 
Jan  10 
Jan  14 
Jan  10 
7234  Jan 
511s  Jan 
72  Jan 
6134  Jan 
I2I2  Jan 
1934  Jan 
96I4  Jan 
74I4  Jan  10 
33I4  Jan  3 
19  Jan  10 
63  Jan  17 
50i8  Jan  6 
23  Jan  ^1 
76  Jan  13 
7118  Jan  3 
44I4  Jan    4 

45  Jan  ^7 
2058  Jan  lo 
3678  Jan  3 
2038  Jan  ^ 
323s  Jan  10 

25s  Jan    4 

418  Jan  13 

7818  Jan  10 

17I4  Jan  10 

46  Jan  10 
2458  Jan  5 
34      Jan  12 

Jan  10 

Jan    7 

Jan    «> 

-,  Jan    9 

6i8  Jan  25 

19      Jan  25 

1234  Jan  iiS 

83s  Jan  20 

13      Jan  1" 

15      Jan)  7 

5184  Jan    C 

6i8  Jan  12 

9I4  Jan    4 

25     Jan  10 


48     Jan  12 

1078  Jan  19 
3158  Jan  12 
45I2  Jan  3 
I318  Jan  1*' 
I4  Jan  13 
3a  Jan  ^4 
5538  Jan    3 

101  Jan  •* 
3734  Jan  4 
86I2  Jan  J 
2934  Jan  3 
56  Jan  16 
3134  .Jan  3 
61  Jan  11 
33I2  Jau  a 
32 14  Jan  o 
9314  Jan    3 

141  Jan  10 
II5I2  Jan  6 
19I4  Jau  10 
41  Jan  11 
Jan  13 
Jan  3 
Jan  18 
Jan  3 
Jan  12 
Jan  13 
38is  Jan  5 
9ig  Jan  16 
293s  Jan  10 
56      Jan    4 

102  Jan  o 
112      Jan  12 

4      Jan    9 

5I2  Jan    3 

4358  Jan    6 

86i8  Jan    4 


$  per  share 

100     Jan  16 

8818  J.an  18 

II2  Jan  261 

9038  Jan  1 81 

3.538  Jan  18l 

5434  Jan  20, 

lOis  .Tan  23 

914  Jan  23 

12.512  Jan  20 

5734  Jan  IS, 

I412  Jan    6 

34I2  Jan  16 

634  Jan    3, 

I6I2  Jan  18 

1912  Jan  20 

33      Jan  18 

651s  Jan  19 

103      Jan  19 

3234  Jan  18 

8858  Jan  19 

7414  Jan  19 

56      Jan  13 

77I2  Jan  20 

40      Jan  19 

55      Jan  16 

49      Jan  11 

llOis  Jan  18 

11934  Jan    5 

258  Jan  27 

4I2  Jan  13 

1034  Jan    3 

16  Jan  3 
11  Jan  3 
74  Jan  18 
3278  Jan  20 

6  Jan  6 

17  Jan  20 
1021'  Jan  17| 

2      Jan  20 

9  Jan  23 
237s  Jan  16 
.5518  Jan  16 
14  Jan  20 
2934  Jan  9 
6038  Jan  17 
11. 534  Jan  18 
49I'  Jan  ^■5 1 

6  "  Jan  4 
C5I2  Jan  18' 
90     Jan  17| 

1-38  Jan  17; 

23s  Jan  14 
1734  Jan  18 
467s  Jan  16, 

0I2  Jan  2a 

61  Jan  16i 
7534  Jan  161 
5678  Jan  20 
72      Jan    " 

62  Jan  19 
I6I4  Jan  19 
22I4  Jan  18 

100>2  Jan  19 
7818  Jan  19 
3438  Jan  27, 
21  Jan  20 
65  Jan  12 
55  Jan  26 
25I4  Jan  19 
78i"  Jan -so 
75  Jan  16 
48I4  Jan  IS 
5138  Jan  20 
2258  Jan  18 
39  Jan  18 
22 14  Jan  19 


351 1 
3I2 
512 


per  share  $ 
7718  June 
7512   Jan 

1  Dec 
77  Apr 
3038  Mar 
47     Mar 

6      Dec 

3I2  Sept 

101     June 

46     June 

1312  Dec 

3312  Dec 

6I4  Dec 
14  June 
1714  Dec 
29'2  Dec 
601s  Apr 
95  July 
2258  Mar 
6834  Mar 
56I2  June 
32  June 
Feb 


4I0 
128" 
12 
58 
78 
72 


Jan  18 
Jan  19 

„  .  Jan  20 
827s  Jan  If 
19  Jan  18 
o0'2  Jan  18 
283s  Jan  20 
3919  Jan^'^ 
13058  Jan  IS 
741s  Jan  18 

9I4  Jan  13 
2438  Jan  13 

67s  Jan  6 
2078  Jan  17 
I314  Jan  16 

9  Jan  o 
14I2  Jan  4 
1668  Jan  2^ 
54      Jan  24 

7I4  Jan  19 
1358  Jan  19 
28I4  Jan  16 

56  Jan  18 
1163  Jan  2b 
35I2  Jan  2' 
54  Jan  17 
17  Jan  9 
'2  Jan  2d 
"8  Jan  16 
5958  Jan  18 

105  Jan  14 
45  Jan  21 
92  Jan  19 
3434  Jan  26 
59I2  Jan  5 
,3714  Jan  26 
64I2  Jan2J 
4038  Jan  18 
371 1  Jan  26 
9738  Jan  16 

1477s  Jan  16 

11814  Jan  20 

2212  Jan  17 

44      Jan    5 

012  Jan  23 

13612  Jan  17 
I412  Jan  20 
63i2  Jan  20 
87  Jan  27 
75  Jan  19 
42      Jan  19 

10  Jan  25 
3258  Jan  17 
5912  Jan  17 

10812  Jan  18 

115      Jan  21 

434  Jan    6 

978  Jan  19 

48     Jan  19 

91ij  J.in  IS 


Jan 
Jan 
Jan 
Apr 


60 
27 
49 
42 
90 
93      Aug 

158  Mar 

355  Nov 
10  Dec 
15'8  Dec 
10  Dec 
60  June 
2558  June 

434  Dec 
15  Dec 
85i2  Mar 

I's   Dec 


per  share 
94  Dec 
88  Nov 
7I2  Jan 
91  Nov 
4238  May 
5638  No^ 
1478  Jan 
10      Jan 

12378  Nov 
6512  May 
1678  Nov 
37  Nov 
9is  May 
2078  May 
31  Jan 
46i2  Jan 
71 

110 
35 
8934 
77 
57'2 
75 


Jan 
Jan 
Sept 
Dee 
Dec 
Dec 
Deo 


3I4 
I8I2 
4512 
10 
175* 


Dec 
Feb 
Jan 
Mar 
Au 


47 's  June 


97 
32 

5I8 
63 
83 

1 

2 
16 


Apr 
Dec 
Dec 
Aug 
Aug 
Dec 
Dec 
Mar 


4678  Nov 

59      Dec 

55I2  Nov 

IIOI2  Nov 

249     May 

4I2    Jan 

73s    Jan 

15I4  May 

2234  May 

1578    Jan 

79'4   Dec 

34I2  Nov 

Ui2May 

26      Feb 

IOOI2  Nov 

578    Jan 

16      Jan 

2878  May 

55     Nov 

14I2 

30 

6O34 

118 

.5812 


Jan 
Dec 
Dec 
July 
Jan 


58 
54 
12 
16 


33'2  Mar 
234  Dec 
46  June 
64'8  June 
39  June 
July 
June 
Nov 
Mar 
8858  June 
61 '4  June 
32'4  June 
15^4  Mar 
50  Apr 
35  Jan 
23  Oct 
70  Mar 
0034  June 
36'2  June 
38's  Aug 
19'8  Mar 
27^3  June 
19'2  June 
28  June 
2'8  Oct 
3  Dec 
67'2  June 
1738  June 
42  June 
16'8  Jan 
3 I's  Dec 
lU  June 
62'4  July 
6      Aug 

17  Aug 
6%   Dec 

18  Mar 
1258  Mar 

S's  Dee 

14'4 

15 
51'2 
6 '4 

12'2 
23 


1434  May 
74I2  Nov 
9334  Nov 
3'8  Nov 
534  Jan 
23'4  May 
49I8  Nov 
658  Feb 
77'2  Feb 
76  Dec 
6138  Sept 
71  Dec 
68I2  Sept 
23i2  Jan 
23I4  Jept 
10478  Feb 
88  Jan 
4134  Jan 
23'8  May 
65'2  Dec 
6634 
32 
80 
89I4 
55 
57^4 


Dec 
Jan 
Dec 
J.an 
Feb 
Jan 


2534  Aug 
39'2  Nov 
30I2  May 
41  Jan 
7^4  May 
12'2  May 
101  Jan 
24"8  Jan 
60 
27^4 
55'2 


Jan 
Dec 
Apr 


Dec 
Dec 
Dec 
Dec 
Dec 
Oct 


26'2 
IOI2 


Jan 
Dec 


31 '2  Dec 
30  June 
15I4  Dec 
'4  Dec 
'2  Oct 
34  Aug 
83  June 
28'4  Aug 
67'2  Aug 


2612 

51 

24'2 

.5434 

29'8 


Aug 
Aug 
Oct 
Dec 
Aug 


23'2  June 

76*4  June 
]15'4  June 
l08_  May 

15'8  June 

3512  July 

4    June 

1 14     July 

8 

40'2 

42 

57 

21'4 
7^8 

17'4 

397g 


Apr 
Feb 
Jan 
Jan 
Aug 
Aug 
Aug 
Aug 


73'2  June 
98I4  June 
312  Aug| 
4'4  Augl 
2958  Aug| 
63'4    Aug 


131^8  Nov 
74I2  Deo 
12 '4  Mar 
26  Mar 
9  May 
24'2  May 
15'8  Nov 
lli2May 
21  May 
30^8  May 
70'2  Jan 
Ills  May 
19i2  May 
37'2  May 

5334  Dec 

1934  Jan 

52 's  Feb 

50  Dec 
39'2  Jan 

li2  Feb 

134  Feb 

59'4  Dec 

10334  Dec 

3934  Dec 

90  Dec 

65'2  Jan 

90  Jan 

51  Feb 
74^8  Jan 
65H  May 
35'2  Dec 
97  Dec 

151'4   Dec 

116'2  Dec 

2434  Nov 

67      Apr 

8'4    Jan 

137      Dec 

16      Doc 

6258  Dec 

83'2  Dec 

73'4  Nov 

5338  May 

1138   Apr 

62'2    Jan 

93       Jan 

Dec 

Dec 

Jan 

Jan 


110 
116 

10 

14 

47 14  L)ec 

90      Dec 


•  Bid  and  asked  prices:  a    sales  on  thla  day.     :  ISx-rlgaia.     §  Less  than  100  shares,     a  Rx-dlvldend   and   rlgbta. 
bare  (or  share,  to  Btock  of  Glen  Aldon  Coal  Co.  at  S5  oer  share  and  es-dlvldend  100%  In  stock    Aug.  22). 


z  B»-dlvldand.    6  E»-rlght8   (June   15)   to  subsorlb 
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PER  SHARE 

PER  SHARE 

HIGH   AND   LOW   HALE  PRICE- 

-PER    SHAKE.    XOT  PER   CENT 

Sales 

STOCKS 

Range  for  year  1922 

Range  for  prevlota 

for 

the 

NEW  YORK  STOCK 
EXCHANGE 

On  basts  of  100-share  lots 

year  1921 

Tuesday, 
Jan.  24. 

Wednesday, 
Jan.  25. 

Thursday. 
Jan.  26.- 

Frldav. 
Jan.  27. 

StUuruay, 

Jan.  21. 

Jan.  23. 

Week 

Lowest 

Highest 

Lowest 

1     Highest 

S  per  share 

%  per  share 

S  per  share 

$  per  share 

•a  per  share 

9  per  share 

Shares 

Indus.  &  Mlscell.  (Con.)   Par 

S  per  share 

S  per 

share 

$  per  share  %  per  share 

•87lj 

89 

•87 

89 

*87       89 

•87     89 

•87       89 

8712    8712 

100 

Am  Smelt  Sccur  pref  ser  A- 100 

871.  Jan  27 

89 

Jan  19 

63       Jan 

88      Dec 

33 '8 

33I2 

•    32 14 

33% 

3178    32I2 

3118    32 

3034     31I4 

3034    31 

11.400 

Am  Steel  Fdry  tern  ctfs.33  1-3 

,3034  Jan  26 

3358  Jan  20 

18      Aug 

35      Dec 

•93 

96 

•93 

96 

•92       96 

94        9478 

•90        90 

•91        95 

200 

Pref  tem  ctfs 100 

94      Jan  25 

9612 

Jan  17 

78      Aug 

95I4   Dec 

6534 

6712 

6534 

6714 

6618    68 

67lg     68I4 

64lg     68 

6338     647s 

42,400 

American  Sugar  Refining..  100 

541s  Jan    4 

6834 

Jan  20 

4753    Oct 

96       Jan 

931; 

9434 

93I2 

94 

•92        94 

94        94 

911,    93I8 

9134     9184 

1.300 

Do     pref 100 

84      Jan    3 

9434  Jan  18 

67I2    Oct 

IO714    Jan 

33I2 

35 

33 

35I4 

32        33I8 

3218     33 

3038     32I4 

30        3138 

28,200 

Amer  Sumatra  Tobacco 100 

3038  Jan  26 

3534  Jan    9 

28l2  Dec 

88     Mar 

II7I4 

117'4 

11678   11738 

117      II7I2 

117      H73s 

11634  II7I4 

11612   11634 

15,100 

Amer  Telephone  &  Teleg_.100 

II412  Jan    4 

II8I2 

Jan  18 

95*4    Jan 

II9I2  Nov 

13218 

13378 

1311s 

133 

13178   13178 

133      134 

13178  134 

13134   I32I2 

4,200 

American  Tobacco 100 

12918  Jan    5 

13538 

Jan  16 

llli2June 

13634    Dec 

•99lj  100 

9978 

9974 

100      100 

•100      1013s 

100       10058 

10038  10038 

1,000 

Do     pref  (ne!i^) 100 

96I2  Jan    3 

10058  Jan  26 

86      Aug 

9912  Dec 

130 

130 

129 

13012 

128lj  12834 

12834  1291.1 

1281"  12978 

128      1283s 

3,600 

Do    common  Class  B...  100 

126      Jan    3 

13134 

Jan  16 

110       Jan 

131I2  Dec 

82I4 

83% 

83 

84I4 

83        8378 

83        84 

SI  34    8338 

81 14     82 

24.400 

Amer  Woolen 100 

78I4  Jan  10 

84I4  Jan    8 

57      Feb 

8312  Dec 

•104 

105 

•IO3I2 

105 

•104      105 

IO4I2  1041; 

*104      105 

•104      105 

100 

Do     pref 100 

IO2I2  Jan  11 

105 

Jan  17 

93      Feb 

1041.  Dec 

25 

25U 

26 

26 

25I4     29I2 

28       29I2 

27I2     28 

27        27 

4,900 

Amer  Writing  Paper  pref _.  100 

221.  Jan  13 

29I2 

Jan  25 

201.  Aug 

3912   Jan 

•13 

1414 

14 

I4I4 

•I3I2     I4I2 

•I3I2     I4I2 

I3I8     13I2 

I3I4     I3I4 

1,100 

Aner  Zinc.  Lead  &  Smelt.   25 

1218  Jan    3 

14% 

Jan  19 

634  Sept 

1438    Dec 

•37 

40 

39I2     3978 

*37        40 

•37        40 

•37        40 

500 

Do     pref 25 

36      Jan  18 

397s 

Jan  24 

227s  Aug 

4078  Dec 

49I4 

5OI4 

4958 

5018 

4934     50 

497g     5OI2 

48        5018 

4-58     48I3 

73,100 

Anaconda  Copper  Mining.   50 

4778  Jan    5 

501. 

Jan  25 

3134  Aug 

5038  Dec 

5118 

5158 

50 

51 

5138      5138 

5OI2     527g 

5218     533g 

5134     521s 

8,300 

Associated  Drv  Goods         100 

43      Jan    5 

52I2 

Jan  20 

24       Jan 

.501.  Dec 

•75 

77 

•75 

77 

•75        77 

76        76 

76        76 

70        76 

400 

Do     1st  preferred 100 

75      Jan    6 

7678 

Jan  20 

5534   Jan 

7034  Dec 

•73 

77 

•73 

77 

•73        77 

•74        77 

7578      7578 

*74        77 

100 

Do    2d  preferred 100 

76      Jan  17 

77 

Jan  19 

45       Jan 

78      Dec 

•lOOij 

102 

IOOI2 

IOOI2 

•99I2  101 

•9912  101 

»99i2  101 

•99      100 

300 

Associated   Oil 100 

100     Jan    9 

IO2I4 

Jan  20 

91     Sept 

IO7I2  Mar 

2^8 

338 

3 

3I2 

3          3'8 

3I4       33s 

Slg       3I8 

3':.       3I4 

4,200 

Atlantic  Fruit...           No  par 

2I4  Jan    3 

3I2 

Jan  23 

134    Oct 

9      Jan 

2978 

30i8 

2912 

2978 

2934     30 

29I2     30 

28       29lg 

28i8    2812 

4.900 

Atl  Gulf  &  W  I  SS  Line     .100 

2758  Jan  10 

311s 

Jan    3 

18    June 

76      Jan 

21 

21 

*20i2 

22 

•2OI2     22 

•21        22 

21        21 

•2012    22I2 

200 

Do     pref 100 

2038  Jan    4 

23 

Jan  14 

1534  June 

4412   Jan 

•27I2 

28 

•28 

2812 

•22        24I2 

•22        23I2 

*22        23I2 

•22        24 

Atlantic  Petroleum 25 

21      Jan  10 

2258 

Jan  19 

10      Aug 

2558   Dec 

9612 

9778 

9612 

9734 

9634     973s 

9612     9778 

9434     97I2 

9478     957g 

49".466 

Baldwin  Locomotive  Wks.lOO 

93I2  Jan  13 

9812 

Jan  20 

6214  June 

10038   Dec 

•105 

106 

•105 

108 

•105      106 

•105      106 

•105      10012 

106      106 

100 

Do    pref 100 

104      Jan  13 

106 

Jan  18 

95    June 

2105      Dec 

•SS 

57I2 

55 

55 

55        55 

57        57 

•5534     58 

567,     57 

1,000 

Bethlehem  Steel  Corp 100 

51      Jan  10 

57 

Jan  27 

39I2  June 

62I2  May 

59Sg 

60 

59 

eoig 

59I2    6OI4 

5958     OII2 

eOig     6158 

5978     6II4 

33,300 

Do     Class  B  Common     100 

55I2  Jan    3 

6134 

Jan  20 

411.  June 

65    May 

•sg'g 

91 

•8978 

9012 

•90        9OI2 

9II2     92 

*92        92I4 

'S978     93 

300 

Do     pref 100 

9.1.  Jan  25 

92 

Jan  25 

87    June 

93I4    Jan 

•IO7I2  IO9I2 

•108 

110 

IO7I2  IO7I2 

•10712  110 

*108      111 

*108      111 

103 

Do     cum  conv  8%  pref-100 

104     Jan   4 

109 

Jan  -- 

90    June 

112     Sept 

678 

678 

6»4 

634 

738         -34 

71-        778 

7I4       7I4 

7          7 

1,400 

Booth  Fisheries...         No  par 

434  Jan  10;       sh 

Jan  19 

3      Aug 

712  Dec 

•107 

110 

•104 

112 

•104      120 

*107      110 

•105      110 

•104    no 



Brooklyn  Edison,  Inc         .100 

100      Jan    3;    IOII4 

Jan  17 

88      Jan 

101      Dec 

II7I2  II712 

115 

11578 

II5I2  117lj 

117      II7I2 

1151s  117 

11534  116 

2,800 

Bums  Bros 100 

1131.  Jan  10    119I4 

Jan  14 

81 '4    Jan 

122I2  Dec 

6 

6I4 

6l8 

63, 

6          6I4 

6l8       6I4 

6          6l8 

578        6 

7,000 

Butte  Copper  &  Zinc  v  t  c.     5 

538  Jan    9        (i\^ 

Jan  25 

3I4  Aug 

6I4  Dec 

26l4 

2718 

26i!4 

27I2 

2658    2812 

2612     2734 

2558    27I2 

24I2     2534 

18.200 

Butte  &  Superior  Mining       10 

2038  Jan    4      28I2 

Jan  24 

IOI4  June 

22      Dec 

•11 

12 

•11 

12 

•11        1134 

•11        III2 

11        11 

1034     1034 

200 

Caddo  Central  Oil&Ref  No  par 

lOU  Jan  11       12 

Jan  18 

734   Aug 

1938  Apr 

70^4 

70'4 

7OI4 

70^8 

6934     7OI4 

69        6958 

68I4     69 

6834     69 

4.500 

California  Packing...   No  par 

68      Jan  11      71 

Jan  18 

5358  July 

74      Nov 

__ 

_ 

47I8 

47I8 

47        47 

47        47 

4o7g     4612 

46        46 

2,200 

California  Petroleum 100 

431s  Jan  10|     4878 

Jan  18 

25       Jan 

5058  Dec 

87 

87 

•86 

8812 

86        8618 

•86        87 

8534     86I2 

•85       861. 

1,000 

Do    pref 100 

83      Jan    3      S7 

Jan  20 

681.    Jan 

88     Dec 

57« 

6 

534 

6l8 

6          6 

534       534 

534       534 

51.       534 

4.100 

Callahan  Zinc-Lead                10 

5I2  Jan    9,       6i8 

Jan  20 

334  Aug 

71.   Jan 

32 

33 

32 14 

3258 

32        32I2 

3178     325s 

31ig     3l7g 

31       31 

12.400 

Central  Leather I   '""lOO 

2938  Jan  10      3338 

Jan  20 

221s  Aug 

4314    Jan 

•66 

67 

66 

66 

65I4     65I4 

•65        66 

65        6518 

64l2    6434 

1,200 

Do     pref 100 

OS's  Jan    6      67^8 

Jan  18 

o7is  Aug 

96      Jan 

3412 

3534 

35 

35I4 

34I2     3412 

34I2     35I2 

34        35 

•331.     34 

4.800 

Cerro  de  Pasco  Copper. -Vo  par 

3234  Jan    4       3.534 

Jan  21 

23     Mar 

361.  Dec 

eoig 

6II2 

59I4 

60 

S9I4      6038 

59I2     6OI4 

59        6OA4 

591s     5934 

25,600 

Chandler  Motor  Car       No  par 

4734  Jan    5      62I4 

Jan  20 

38I4    Oct 

86      Apr 

•59 

63 

•62 

65 

•59        63 

•59        63 

*59        63 

•59        63 

Chicago  Pneumatic  Tool     100 

60      Jan  14      62 

Jan  20 

47      Aug 

7OI4   Jan 

I7I2 

18l« 

177» 

I8I4 

I7I2     18 

1738      1778 

17       17I2 

165s     17 

49^800 

Chile  Copper 25 

ISig  Jan    5      isi, 

Jan  23 

9     Mar 

167s   Dec 

27S8 

285$ 

28 

283g 

28       28 

28       28I4 

27       2734 

2638     2634 

5,300 

Chino  Copper "     5 

26I4  Jan    5      2834 

Jan  19 

191.  Mar 

291.  Dec 

43 

44^8 

44 

44I4 

4314    44I2 

43I2     4438 

43       4338 

43I8     4334 

10,800 

Coca  Cola 7^0  par 

41      Jan    5      4534 

Jan  16 

19       Feb 

431.  Dec 

27 

28U 

26I4 

27 

27        27 

26»4     27I4 

26       27 

261s     26I4 

3,400 

Colorado  Fuel  &  Iron           100 

24     Jan  10      2934 

Jan  20 

22     July 

3234  May 

68 

68I2 

68 

6834 

68I4      6834 

68       68I2 

6758    68I2 

6712    68 

7,400 

Columbia  Gas  &  Electric     100 

64S4  Jan    4      6938 

Jan  18 

52     June 

67S4  Dec 

II2 

ih 

138 

1'2 

II4       138 

II4       13s 

II4       1'2 

2I2       278 

52,500 

Columbia  Graphophone  No  par 

II4  Jan  2b  1       278 

Jan    5 

23s  Aug 

1234    Jan 

7I2 

7I2 

7 

4 

638        7 

7          7 

6I2       6I2 

81s     I2I4 

8,600 

Do     pref 100 

esg  Jan  14      1014 

Jan    9 

8I2   Dec 

62I4   Feb 

67 

697g 

67 

68I2 

67I2    68I4 

67       677g 

65       67I2 

6418     66I2 

18,400 

Computing-Tab-Record  TVo  par 

55I4  Jan    3      70 

Jan  20 

2834  June 

5878   Dec 

•25 

27 

•2612 

27 

•26        27 

•26        27 

25I2    27 

27        27 

400 

Consolidated  Cigar...  No  par 

21      Jan    5      gQig 

Jan    9 

131.   Dec 

5914    Jan 

6312 

63I2 

63I4 

63 14 

58        62 

5818     5818 

•59I2    65 

62I2    621, 

800 

Do     pref „    .        100 

5818  Jan2o      64 

Jan    9 

53      Dec 

80      Feb 

u 

H 

I2 

h 

l2           58 

Sg          58 

•I2         ^4 

•I2         5g 

100 

Consol  DLstrlbutors,  IncATo  par 

1.  Jan  17          34 

Jan    9 

■2  Sept 

10     Mar 

93li 

93h 

9II2 

94 

91        9134 

•91        92 

87       9II2 

85        87 

12,800 

Consolidated  Gas    X  Y)      100 

90  "  Jan    4      9412  Jan  20 

77I2   Jan 

95     Nov 

13»4 

13'4 

1338 

1334 

I3I2      1358 

•I3I2     14 

I3I4     I3I2 

13        I3I4 

4,600 

Consolidated  Textile. .  .No  par 

13      Jan -J      1434 

Jan  13 

1234  Aug 

217s    Jan 

51 

5114 

5012 

52 

51        5278 

5II2     53I4 

5234      5538 

55        55 

7,700 

Continental  Can,  Inc           100 

4,584  Jan  ,■:      5533 

Jan  26 

34-18  Aug 

66      Jan 

•100 

104 

993g 

•100      104 
9838  100 

"9938  lOl'ij 

•100      104 
9912  IO4I4 

•100      104 

101     10314 

•100      104 
1011.  103 

87,466 

Do     pref 100 

lOOi.  Jan  ^*    1001. 
OII4  Jan    *    103 

Jan  14 
Jan  13 

821.  Aug 
59     June 

10034  Dec 

98i» 

Corn  Products  Refining...  100 

9914  Dec 

•111 

115 

35I2 

•111 
34I4 

115 
35I4 

•11212  115 
.3414     3434 

•112      115 
3.334     34 14 

•112      115 
3234     34 

•112      115 
32I4     33I4 

26.206 

Do    pref 100 

ill      Jan}^    II5I2 
313s  ,Tan  }"      3634 

Jan  13 
Jan    3 

96     June 

221.  Aug 

112      Dec 

341- 

Cosden  &  Co No  par 

4334   Apr 

fiO^s 

62 

595, 

6II4 

597,      6138 

6OI2     64 

OOSg     6338 

6OI4     611. 

45,100 

Crucible  Steel  of  America.  100 

57I4  Jan  ;5      O7I4 

Jan    3 

49      Aug 

1071.   Jan 

82 

82 
10 

81 
934 

82 
IOI2 

81        81 
IOI4     1034 

•81        83 
978     IOI2 

82        82 
93g     10 

81 12    82 
9I4       9I2 

1.000 
27,800 

Do    pref 100 

80     Jan{|]     851. 
Sis  Jan  ^i'     1034 

Jan    5 
Jan  24 

77     June 
55s    Oct 

91      Jan 

9I2 

Cuba  Cane  .Sugar No  par 

26      Feb 

2112 

2238 

2134 

24 12 

233g     24''s 

23 14     24 

21        2334 

2034     22 

38. ISO 

Do    pref 100 

IS'i  Jan    i      2458 

Jan  24 

13is   Dec 

681.  Feb 

191) 

20 

19 

2OI1 

1953     203, 

1958     2OI4 

I8l2    20 

171s      1838 

28,300 

Cuban  American  Sugar          10 

141.  Jan  ,,,      21 

Jan  20 

1078    Oct 

33 14    Feb 

76 

767, 

535, 

547, 

5334     5538 

5514     0238 

5734     613% 

5858    62's 

162,000 

Davison  ( 'heinical  v  t  c  no  par 

483l  Jan  ^Y      621s 

Jan  27 

23     Mar 

595s  Nov 

21 

21 

2078 

22 

2134     22 

2134     2134 

2II2    215» 

211.    211. 

3,400 

Dome  .Vllnes.  Ltd                    10 

181.  Jan .,;      23 

Jan  17 

lO's    Jan 

2134   Apr 

16 

16 

M7g 

15 

I4I2     1434 

141i      I4I4 

I4I2     15 

•I4I4      1558 

1.000 

Elk  Horn  Coal  Corp..           50 

I4I4  JanT?      I6I2 

Jan    3 

16       Jan 

2534  May 

801* 

8OI2 

sou 

81 

79        801* 

78I4     80 

781.     7934 

7812    79 

8,200 

Endlcott-Johnsou .                  .50 

761 1   Jan    V      82 

Jan  20 

52       ,lan 

81      Dec 

•IO7I2 

81% 

•IO8I2  110 
78^8      8038 

108      108 
7938     801s 

IO712  IO7I2 
7838     SO 

♦107      108 
79        8138 

107      107 
7812    8OI4 

400 
75,700 

Do    pref "'loo 

f  ' » "  J      i^  **  i*         ^              *_^  •* 

l04      Jan,;!    109 
75I8  Jan    r      841. 

Jan  20 
Jan  16 

87      Jan 
4458  July 

IO6I2  Dec 

79i» 

famous  Players- Laskv.A'o  par 

821.   Apr 

95 

05 

•93l2 

95 

•93        97 

945,     945g 

05        95 

93I2    93I2 

400 

Do     preferred    8%)..      lOO 

93I2  Jan    ..      99 

Jan  14 

7434  July 

97      Dec 

•2 

ST* 

•2 

9 

•2          9 

-2           9 

•2          9 

•2          9 

Federal  Mining  &  Smelting  100 

9      Jan  ,7      10 

Jan  12 

S's  June 

1334  Dec 

•39 

41 
85 

40 
•82 

40 
85 

4OI4     4OI4 
•82        85 

40        41 
•82        85 

•38        41 

•82        85 

•38        40 
•82        86 

"466 

_Do     pref ''loo 

38     JanV,      41 
75      Jan    %      85 

Jan  25 
Jan  18 

21     Sept 
75    June 

4312  Dec 

•83 

!•  sher  BfKly  Corp No  par 

90      Jan 

•80 

83 

•80 

83 

•80       8212 

8OI2    8OI2 

•80       83 

•801.    81 

"166 

P  sher  Body  Ohio,  pref. .      100 

701.  Jan  ,n      841. 

Jan  10 

57     Sept 

84      Dec 

12I2 

12Sg 

12I4 

12l2 

I21g      1238 

I2I4      1278 

12',     12'4 

I2I4     I2I4 

l.SOO 

FLsk  Rubber..                        25 

113^  Jan  ,,,1      127s 

Jan  20 

834  Aug 

1938  May 

12l« 

I2I2 

I2I4 

I2I2 

I2I4     I2I2 

12»4      12*4 

I2I2     1234 

I2I2     145g 

5,800 

I'reeport  Texas  Co.''Novar 

12'4  Jan::*'      1458 

J.an  -'7 

9I2   Aug 

2OI2   Jan 

.  - . , 

'» 

■« 

•....          1, 

•-.--           l« 

• 's 

•-.-.           ig 

100-  «;«.st.,n.  W  4  w.  Inc      No  par 

Ik  Jan  ofl           h 

Jan  20 

■.H    Oct 

51s    Jan 

58 1 2 

6OI2 

5634 

587* 

57ig    6812 

57IR     5838 

551s     58 

55I2    57 

45.500   General  Asphalt..       "          JOO 

55ig  ,Jan  fn      6534 

Jan    3 

391.  Aug 

7S38  May 

92 

&6 

92 

92 

92       92 

•91        95 

90        92 

•89       92 

900       Do     pref.              inn 

90      Jan    I;     103 

Jan    3: 

77      Aug 

117i2Mny 

72H 

73 

72'4 

73I2 

j70       70 

•69        71 

•67        70 

68        08 

1.800  ncncnil  fTiu-ar.  incIII 100 

671.  Jan    J      73I2 

Jan  171 

54      Jan 

703s   Dec 

•100 

IO2I4 

•94 

97 

•97      IO2I4 

•100      IO2I4 

•07        9812 

97I2    97'2 

100        Dfhcntiire  prcl                "    100 

94  '  Jan    „    102I4 

Jan  18 

SO's    Apr      951.    Dec 

143U 

144l| 

I43I2 

I44I4 

1431,  14334 

142»4  143*8 

143      I43I2 

141       142 

5,100    Ociieijil  Klfctric         lOO 

1.36     Jan    r    H4I4 

8I4  Jan.,';      10 
69      Jan    \      7'23.i 

Jan  19 

IO9I2  Aug     14334   Dec 

,S'* 

8»» 

85, 

9 

iH      8»4 

8»»       87g 

81,       8*8 

838        85, 

.50,100,  Gfneral  .Motors  CorD"\vo  onr 

Jan    .3 

»3s  Aug 

I6I4    Jan 

70 

70 

69*4 

69*4 

69        69»4 

•69        71 

•70        71 

70        70 

600 

"0     pref ":.    .      100 

Jan    9 

63     June 

75      Dee 

7OI4 

7OI4 

•70 

70 

69        691- 

«9I,     fir,i. 

69I2    69I2 

69I2    69I2 

1 ,000 

l>o     Deb  stock    6%)        ino 

691.  Jan  „,,       73 

Jan  12 

60      Aug 

73 '2   Dec 

81 

81 

81 

81 

8OI4     81 

81         81 

8OI4     80'4 

8II1     8II4 

8001       IJo     Uph  ..lock     7';ir      i66 

SO'T  Jan     . '      85 

Jan  10 

69      Aug 

85      Dee 

37 

38t4 

371,1 

38 

37 14     3734 

37I4     37I2 

36i2     37 

361.     :n;Z^ 

3,900    Oooilrkli  (;„    H  K)          No  par 

341.  Jan    1      38'i8 

Jan  20 

2658  June 

441a    Jan- 

•86 

87 

86I2 

8612 

86        80 

•82        86 

8512    85i2 

•82        87 

400        Do     prcf,.               "    '         100 

801.  Jan    I'     87 

Jan  18 

621;  June 

86       Doc 

2OI2 

.'lf>34 

30 

30 

•29        301 1 

30ls     3()»i 

•28I.    30 

29 14     30 

2.300|  Oranby  ( rons  M.  8m  &  PowlOO 

20I2  Jan  ,  ,      3034 

Jan  25 

15      Aug 

341.  Nov 

28 

28i|. 

28 

28 

27        27 

27        27 

27        27 

261,     261, 

6o0,  l.recnc  Cananca  Copper     100 

■'6      Jan       i      28U 

Jan  20 

19      Jiilv 

291.    Do,. 

8I1 

S's 

•8*4 

87» 

8'4       8»i 

8I4         8*4 

8          8*4 

8          83s 

3.100    ^iiarili.iiHinoHu«ttr         No  nnr 

8      Jan-''      10 

Jan    5 

5I2    Dec 

I65.H    Jnn 

64 

73 

64 

72»4 

70        77 

68       78', 

6612    72 

66        691 2 

84..'-.00    Ciull  ,S(,atcH  ,Sl(rcl  Ir  cIN        100 

447,  .Ian    V'       I9I4 
761 1  Jan  .■;,      S4Ti 

Jan  13 

25     June 

.'lO's    Doe 

83 

83 1 2 

83 

8312 

831,    841, 

83l2     841, 

•83I2    841. 

83I4     8334 

3,100,  llaHkcll  Ar  Har.'icr  far     No  par 

Jan  18 

.•■.Oi.June 

82      Nov 

I.'>l2 

l.'.i; 

l.',34 

l.'A 

I.';i2     151: 

•15        17 

•I5I2     16 

•151.     17 

400    llcnrlco  .MiiimfacturlriK        100 

15      Jan       '      177« 

Jan  IS; 

13     June 

251»    Apr 

751; 

757, 

757» 

767, 

75       76I4 

75        75 

721,     74I2 

•72        73 

2.100    IIoiiNton  Oil  of  Tc'xjiM            HMi 

* "        •*  (n I     ,.          tin 
70        lull     "        771. 

Jan  16 

4012   Auk 

86     May 

13 

I3J4 

13 

I3I2 

13        13I4 

13        I3I4 

I2I2     13 

I2'ii  .1234 

5,700 

Hupp  .Motor  Car  Corp     "      10 

107,  Jan    J;      14I1 

Jan  19 

IOI2  June 

livU  May 

3'< 

314 

3l| 

3I4 

33,       33» 

3I4       3I4 

3I4       3I1 

3I4       3I4 

1 ,800 

liiillahotiia    Iteflnlnij                  6 

314   Jan  -'  1        3'>« 

Jan    0 

2     June 

7Ik   Jan 

.■t9»ii 

10*4 

40'« 

41 

401*     403, 

101,     401*, 

38>|    40', 

3Hl2     39I2 

10,000 

IiiHplrjitloii  (  onf)  CoDu'er       2(1 

38     Jan  '"      4i 

Jan  2:1 

29*8  Mar 

42'4    Dee 

•71: 

,L', 

7S 

7H 

8>«       8i« 

8          91, 

n        «'. 

•7'2         «'l 

2.800    liit.riiat   Altrlcul   Cofp        "  lOO' 

75,  Jan  ,"         91, 
33      Jan  '          377« 

Jan  26 

6      Auk 

1114   Jan 

34 

3414 

34 

34 

•331-     35 

36        371, 

36«,    371. 

36"^     377, 

3.600         Do     pr.f "  100 

,1— 
Jan  27 

31        Dec 

S7      Jan 

841; 

867) 

83 

83 

83        831, 

811,     83U 

81",     82I4 

81 1,     81*4 

4.400   IiiHTiiat  Harvester   n<u>)'   100 

7»'i«  Jan    ■'       K55b 

Jnn  20 

67''N   Ail« 

liill':    Feb 

•108 



'-*-"  ' 

•lOflU    

•IO6I4 

•lOfll,          . 

•106', 

200        Do     pri'f  )iuw  . .               100 

lO.Wi  Jan     ',     1 IOI4 

Jan  18 

99I4  June 

no     Jan 

14 

14 

■  4        I4*, 

14        I4>i 

14        14': 

•13'.     141, 

2.100    lilt  .MiT.aiilllc  Marine          KMI 

I3'i   .Ian             I5'i 

Jan    9 

7i«   Auk 

1711    Jnn 

Wn 

66 

64*4 

n.v, 

6434     66in 

fl«l'«     67'2 

65',     671 1 

65        6534 

21.800 

Do     prif    .                            100 

02' 1   .Inn             OS'i 

Jan  14 

.36      Auk 

6734   Deo 

3|i, 

327« 

3II4 

32 14 

31 1|     31 12 

301,     313, 

20*a    ;<ii, 

2«7,     207, 

7,600 

liiiernui  Motor  Truck.  .<Vo  par 

2.11"  .Ian  '''1      34 

Jan  20 

25I2   on 

42     May 

7l»i 

7Z'j 

IV* 

72«« 

723,     721. 

72I4     721, 

•71         73 

•71        721, 

900 

Do      Int  pref JOO 

69'.  Jan  '-1      74 

Jan  20 

631,    Ont 

76       Jnn 

•57 

no 

•57 

60 

681,    581: 

•M        60 

•67        60 

•67        69 

200 

Do     2d  in-of ""100 

51       Jan    "       60 

Jnn    4 

64        Oil 

iH':   Apr 

I2'i 

'2*4 

I2I2 

12«« 

123,     I2-, 

121,      127, 

12 '4      12*4 

I2I4      123, 

16.100 

Inu-rimtloiiiil   VIrknl  (The)   26 

nil    Ian     '1       127, 

.Inn  25 

111;   Aiiu 

17     Mny 

40 

M 

40 

no 

491,     501' 

4!i'4     .Vjl, 

48U     60 

4H»,     48l2 

8.800 

liiteriiullodiil  Taper    KK) 

II'. 1    <fi»ii|_i        i^n 
4rt^«  .Ian  ' '        52 

Jnn    3 

38.1,   Aug 

7334  Mnv 

«»»« 

fiU 

60 

60 

691,     <i;)-, 

70'4     7OI4 

•fl»l.     7012 

m\    70 

2.0IMI 

l>o     iiliiiiipi.<|  pref              KM) 

67 'i  J.'in    "1      71 

Jan    •'> 

67      Auk 

76.',  Nov 

14*, 

ir.i, 

15 

iftU 

14*4     I5I1, 

143,     lA 

14         M'2 

I37|     I4I4 

27.700 

liivliirlble  (III  Corp.                  60 

127,  Jan    "       167, 

Jnn  16 

6'2  Auk 

26      Jan 

jnii 

■jii'i 

28*4 

201} 

28*4     -'H', 

261,     28 

3/SI,     26>, 

•26        2«l4 

2.S00 

Ir.in  I'riMlurKtrrorp...    No  par 

24      Jan  '"       30 

Jan  20 

22l|  Hepi 

40      Jan 

2H 

■i'i 

2«4 

3 

27,       3 

2^       3 

21,       2*4 

21;       2*1 

46.600 

i'llaiHl  oil  A  rr«n«ii  V  to       in 

2'i  .Ian  ^''        3 

Jnn  26 

2      HepI 

434    Jan 

12 

IZU 

lllj 

III, 

ll««     IM4 

11',      l|7. 

•nu     12 

•n       12 

;j,000|   lewd   Ten.  Ine         "                '  loo! 

10      Jan    * 

131. 

Jnn  17 

4        Jan 

12':  D(>o 

48 1« 

4HI4 

48 

48 

•44        401, 

•46        481, 

•46        It 

•44         48 

•■•""'    '>"  i"--f    ;.::;:  ■■  loo 

381,  Jan    * 

361,  Jan  ,•* 

61.  Jnn  '' 

62  " 

Jnn  1 8 

81]    Jnn 

46«4  Nov 

35*4 

Tl 

•35 

37 

361,     37U] 

36        ;|67, 

.'(  . 

36        36 

3  "                        '             Ten.    Inr                 |00 

30 

.Inn  14 

141]    Jnn 

3N>4   Doe 

6*1 

7 

61, 

67, 

6H       7 

67,       7 

' 

0*4       67, 

3                                  •  ,iilf                             10 

71. 

Jnn    3 

4 '3    Oct 

0      Nov 

371; 

;7i. 

'•' '■ 

38I4' 

371,     17  r. 

'71,     37*4 

'.','■.    n         ... 

.Wj     37 

7.  .  ■•                           •"•!.!  Tire              I'/i 

31'!  .Ian    * 

431^ 

,Inn    3 

32I3  Auk 

647,  May 

03 

100    1 

•04      1 ' 

IW 

•03      lfK»    1 

•03       m\ 

•'""1        ' '                            pre(          UK) 

IM|i.  .Ian    '* 

04 

Jnn  16 

7014  May 

Oi      Jan 

28I5 

30' 4 

28'« 

207, 

28'4     2n';l 

••H        2H'' 

110.V.0I  K-.t..                     ,.,„r          f^„  ,„„ 

26'"    Inn    * 

2  '7, 

.Inn  •'.'• 

16      Mnr 

277,    Dec 

Ifl't 

1  /  . . 

i>  ', 

I7I4 

164,      I 

17 

in»,    " 

l'i«, 

n  1                                itiibtiiT      10, 

161^  Jiin    ■'' 
441,  Jnn    < 
43      Jnn  ''• 

18': 

Jnn  17 

N'l    Jnn 

I7'.  May 

481? 

4(»S 

47«, 

4HS 

47        1 

iHH 

46*,      1 

461, 

1'                                 "1              iim 

no 

Jnn  20 

32     June 

6KI,   Jnn 

•46 

48 

47 

47     1 

•46         1 

47 

45         1 

46 

I'lnlii)          100 

4H 

Jnn  19 

40       Jnn 

671]  Mny 

••28 

28S 

38 

281, 

28       it'« 

2><i     28 

■■IIH     28    1 

•2/ '4     28 

'  '                                       1  Ire         ,V«  piit\ 

26*,  Jnn    • 
168      .Inn  " 

2H«i 

.Inn  17 

I7l|    Jnn 

30       Dno 

•166 

\ni   1 

l««'i 

l6»-.il 

•I.Vl       164 

•166      163', 

•146      162 

•166      I6» 

■     'I'olmero    1(H) 

i(i:i«« 

,lnn  1  1 

1381 1    Jnn 

164       Doo 

•100 

112   1 

•100 

113 

•J08      1 1  • 

■■■•      111*4 

•109      100':' 

1107,   llO'a 

100! 

ION      Jnn  '" 

ni'4 

Jnn  26 

07fTi    Jnn 

no     Nov 

I3I4 

13*,! 

I3'» 

13^ 

13        1 

13 

II '1     I.". 

n«,    iVi 

' '   ■                               ■■  porntiMl        Mil  /«if 

1 1'l   Jnn  ■"' 

l.'IS 

Jnn  2  1 

10     Jiiriol 

21<3  Mar 

o> 

IM,! 

o*» 

07, 

OH 

1          07« 

0',     10    1 

»■«      l'l»4 

'1.  •                           i'lriitwi           \„  uiiA 

U      Jnn    '* 

l(>>4 

Jnn  271 

7*4   Auk 

I2"4   Jnn 

4I«, 

4I»,' 

•JM 

41 

•38        41 

'AH          41 

37*4     .I7>» 

•;i7i,    ii) 

iim 

I.....—  Mili«  lllxilil  Ir  etfn    KMI 

30      Jan    7 

4l«4  Jiin2i|| 

30      Auk 

42      Jnn 

lOfl 

1  lA 
l/lOfnl 

•100 
l«) 

IWi    1 

•100    no 

140      140 

•100     no 

I4H      148 

•io<i    no 

•147      162    : 

•iwi    no 

•146      162 

000 

li'i     :^il    i>ri'r»rr»l               KMI 

9412  June 
J 36       Keh 

100      Mnr 

ISO 

l'47l«  Jnn    6 

'  i'«r ' 

Jan  in 

164 1  r    Feb 

im 

1 

lO". 

•IfCl 

•106 

•106 

•106    no 

Joo 

|0<)       .Inn  13 

no 

Ian  17 

Km       Jnn'    III       Dno 

•BM*n4i 

«fe««  prtoM. 

*1tt^\<tU\m 

Bd  Mi  ntnti 

«  kmtmmm 

nnt  o-M        t 

R(-ft4>( 

im.      1  .   .    1  vi'lnrnl       •  P»f  Tallin 

IK)  (Mir  ahart 

, 

39» 


New  York  Stock  Record— Concluded— Page  3 

For  sales  during  the  week  of  stock  usually  Inactive,  see  third  page  preceding 


HIGH  AND  LOW   SALE  PRICES— PER  SHARE.  NOT  PER  CENT 


Monday, 
Jan.  23. 


Tuesday. 
Jan.  24. 


$  per  share 

*75i2  80 

*()0  6212 

3934  403/1 

23-'->8  23S 

lOSSs  1055g 

*102  112 

111%  1127* 

2758  28 

I2I2  12»4 

31%  32 

0938  70  U 

*102l2    

1418  14% 

»lll2  13 

*128  135 

♦118  II9I2 

*26l2  2912 

*70  78 

lis  1% 

35I2  30 

*85  88 

897g  90 

*109  116 

15I4  I5I2 

*58  62 

3334  3334 

*52  55 

51 '2  53I4 

40I4  4II2 

*25  27 

*10  12 

2I2  234 

I3I2  I3I2 

1134  I2I4 

2534  2534 

*8  838 

(584  657g 

46 's  4v7g 

5134  52ij 

*46l2  47'2 

*8l4  IOI2 

9  9% 

69 

33 

•^912  30 

I5I2  16 

33I2  3434 

934  IOI4 

6834  6834 

».-)934  62 

*93  94 

I4l2  I4I2 

65  65 

*92l2  95 

27I4  27I2 

76%  77I2 

nils  112 

36  37I4 

35I4  35I2 

97I2  98 

10814  lOSi.i 

15  15% 

27I2  3II4 

31  33 

53I2  54I2 

8712  8712 

7 
50 

*13 
178 


69-V 
3316 


/I4 
5OI2 
I3I2 

2 


*12l2  13"2 
*2l4        2I2 

6234  63 

17  I8I4 

37  37 

20  2OI4 

4il2  42 

*77 


95 

178 

115 

78 

27 


$  per  share 

*75  82 

62I4  62 14 

41  48 

24  25 

106  IO6I2 

*100  112 

IIII2  II3I4 

27%  27% 

123j  I2I2 

31%  32 

68I2  69I4 

*102i2    

14  14% 

*12  13 

*126  135 

*118  120 

*26l2  29I2 

•73  771s 

II4  1% 

36  3612 

86  86 

8978  90^8 

11218  1121k 

1518  I5I4 

*58  62 

32  32l2 

•52  55 

52I2  53I2 

40^8  41 14 

26  27 

*9l2  IOI2 

2I2  2% 

I3I4  13% 

ll^g  121s 

25%  25S4 

*6  8 

65I2  65I2 

4618  461'> 

5178  52I2 

46%  47% 

*8l4  IOI2 
9 
69 
331, 


91, 
70 
331. 


95I2 
178 
II5I4, 

78 

2734! 


39I2     4012 
87I4     88I2 
■100      108 


4 

4I4 

*29l2 

32I2 

10 

lO's 

4478 

45I2 

24I2 

25 

6334 

6412 

*90 

96 

10 

IOI4 

*32l2 

34% 

•70 

7I"!> 

I9I4 

I9I2 

*27 

27I2 

71 

73 

127 

12878 

5434 

55% 

1934 

20 

58 14 

60 

*6l4 

678 

7I2 

77, 

42'2 

4314 

*93 

98 

»59 

00l» 

55I4 

55I4 

IOOI2  101    1 

•34 

38 

•4334 

44'2 

8512 

86I2 

117 

117 

6334 

6412 

10 

IOI2 

33 

3412 

•28I4 

29 

68  ig 

68i« 

78 

8712 

6"9 

6I2 

7912 

79I2 

02 

9218 

"567R 

S'flg 

39I2 

39I2 

884 

9 

I4I2 

I5I4 

5I4 

534 

2534  30 

I5I4  16 

33%  34 -is 

973  10 

69  69 

60  60 

93  03 

•1412  1478 

65  65 

•92I2  95 

27  28 

77  7712 

11134  II312 

3'>7g  38% 

35I4  35% 

9612  9634 

•108       

15  151s 
30  31 14 
311s  33% 
54I2  551s 

*84i2  8712 

678  67s 

5OI2  5078 

13  13 

•134  2l8 

I2I2  1378 

2I2  2I2 

62  6234 

16  17% 
•37  3734 

I9I2  20 

41I4  4II4 

•77  90 

94%  9534 

•17712  I8OI2 

115  II5I4 

'77  86 

26I2  27 

3958  40 

8712  88I2 

100  108 

4I4  41.1 

*5i2  6 

10  10 

44^8  45 

2484  247g 

64  64I4 


Wednesday.     Thursday. 
Jan.  25.         Jan.  26. 


•93 
10 
39 
70 


97 
101. 
39 
70 


1918  191.1 

27  27I2 

•71  7178 

I27I4  128 

54I2  55i« 

197g  21 

58  6912 

•6%  678 

778  77s 

42%  427b 

93I2  93I2 

59I2  6178 

65  55% 

IOOI2  IOOI2 

3612  367s 

•43%  45 

8512  86I2 

11634  11 684 

O3I2  641,, 

•10  IOI2 

33I8  3512 

29  29 


6978 
85 

6% 
79 
92 
95I4 


4778 

86 

69 

8%' 


31 84 
147 
•118 

46I4 
•83 
•68 
8 


32    I 
I47I3 

46"8i 
88    i 
70 
8I4 


•68 
•80 
•6l2 
79 
92 
•92 

5084  61 

8884  3834 

834  87s 

I4S4  1558 

51g  6I4 

•28  29I2 

32I2  32I2 

•146  150 

•115  119 

4612  4684 

•83  85 

*68l2  70 

8  8 


S  per 
•77 

62 

4612 

24I2 
106 
•100 
II2I2 

27% 

I2I4 

3118 

6SI2 
*102l2 
•I3I2 
•12 
•130 
II8I2 
•2612 
•73 

•1 

36% 

87 

•89 

*109 

15 

58 

32 
•50 

53 

40I2 

26 

•9I2 
2I2 
*13 

1134 

2534 

•7 
♦65 

45I2 

5134 

46l2 

*8l2 
878 

69 
•33 
*29l2 

16 

3434 
934 

69 
•5934 
•92 

14I4 

77I2 
•9212 
•27 

7612 
II2I2 

38I4 

34I4 

961s 
•109 

151s 

29I2 

32 

54 

8618 
7i8 

6OI4 

13 
2 

14 
2% 

61 

I7I4 
•3718 

lOig 

41 

77 

94I4 
178 
115 
•84 
•2612 

39 

88 
•103 
4I4 
6% 

10 

44% 

24I2 

6334 
♦92 
978 

33 

70 

191s 

27 

71 
129 

54I2 

201; 

60 

*63g 
71s 

4212 
♦93 

5984 

54% 
•100 
•33I2 
♦43% 

85% 
116% 

63l2 

1084 

34 

29 

6912 

"'6l"2 
80 
♦9II2 
'92l2 
51 
3SI4 
8% 
15 
6I4 
♦28 
♦31 
I45I4 
♦110 
46 
♦83 
♦68 
734 


share 
90 
62 
50 
24I2 

IO6I2 

112 

II4I4 
27I2 
I2I2 
3178 
6884 

13 

135 
II9I2 

29I2 

85 
1'2 

36% 

87 

90 
115 

151s 

60 

32 

54I2 

5434 

407s 

26 

IOI2 
212 

14 

1184 

2534 
8 

6584 

4fil2 

52I2 

4734 

1012 
9 

6934 

33I8 

30 

16% 

35I4 

IOI4 

69 

61 

94 

I4I4 

77% 

95 

28 

7734 
113 

3934 

347, 

961s 
112 

I5I4 

31 

33% 

55 

8018 
7I4 

51 

13 
2 

1734 
2% 

62I4 

1734 

38 

19% 

41 

77 

94I2 
179 
115 

S6I2 

29 

4OI4 

89 
108 
5 
578 

1034 

447s 

2478 

6334 

95 

IOI4 

33 

70 

l!)l4 

27 

7184 
12934 

.5518 

21 

6OI4 
678 
8 

431^ 

98 

60% 

55I2 
IOOI2 

37 

44I2 

86 1 2 
1165s 

647, 

1034 

3578 

31 

<)934 

85 
6I2 

80 

9284 

96 

51% 

3878 
884 

I5I4 
5% 

29I2 

32 12 
I45I4 
119 

46% 

88 

69 
8 


Friday. 
Jan.  27. 


$  per  share 
•77I2     85    j 
♦60        64 
42I4     47    1 
23%    241s 
105      10534 
•100      112 
IIOI2  II3I4 
27       27% 
12        I2I4 
3OI4    31 '2 
68       68I2 

•102       

135g     1334 
•1184     13 
♦1.30      135 
II7I2  II7I2 
♦2658    29I2 
•73       7712 


*1 
36 
87 
88 


II2 
36% 

87 
89I4 


♦112      115 
14%     15 

♦56       62 
31I2    3II2 

♦50       54i2 
5478     56 
41        4II4 
25       2578 

10  10 
2I2      2I2 

I3I2    I3I2 

11  1184 
25  25% 
♦7  8 

♦65       6584 
45       4534 
50%     52 
4578     46 
♦8I2     lO'a 

878       9 
6734     6912 
3284     33 
29I2     29I2 
1512     1684 
34       36 
9I4       958 
♦65       67I2 
5934     5934 
♦92        93 
1434     1434 
6384    6334 
♦9212    95 
27        27I4 
77I8     77I2 
11184  II2I4 
36l8     39 
33%    34% 
66       66 
109%  109% 
14%     ISig 
29        3012 
30%     3158 
5184     54I4 
86       86 
7I4 
5084 
13% 
2 
17 
2% 


7'4 
50 
♦13 

2 
16 

23« 


6O34  6II2 
1684  17I2 
37  3718 
I884  I9I4 
40       40 

♦65       90 
92I4     94I4 

175      178 

115      11518 
77       77 
2818    29I2 
3818    40I2 
88       91I4 

106      106 
4h       478 


10 

43I2 

2334 

6318 
♦93 

9% 
♦321s 
•68 

18% 

26 14 

70 12 
128 

5334 

I8I2 

57 

•6% 
678 

4258 
♦94 

5Sl2 

53 
100 
*33l2 
•43% 

85I4 
116% 

62% 
♦10 

33I8 

3018 

68I4 

80 

*6% 
♦7812 

91I2 
♦92 

5084 

38I4 
8 

1484 
5I8 

28 

3II4 
I44I2 
♦110 

4584 
♦83 
♦68 
7I4 


5'S 
10% 
4478 
2458 

6334 

97 

lOlg 

34% 

70 

19 

2634 

7012 

1291-' 
547g 
1934 
59 

678 

8 
43 
98 
59% 
55 
IOOI4 
38 
4418 
86 14 
117 
64 
IOI2 
34I2 
30% 
68I4 
80 

7 
80 
91i-> 
96  " 
5118 
3812 

8I2 
I512 

5I2 
28 
32 
14558 
118    j 
4684' 
88 
69I2 

7I2 


$  per  share 

♦77  89 

•60  64 

42  42I2 

24  24 

IO4I4  IO4I4 

♦100  112 

IIOI4  113=4 

27I4  27I2 

II84  12 

29I2  30% 

68  69 

♦103  ... 

I3I2  I3S4 

I2I2  I2I2 

♦130  135 

♦119  121 

♦2612  29I4 

♦73  85 

Us  i'4 

3534  36 

I   ♦8684  88 

87l2  88I2 

♦110  115 

1484  1434 

♦56  62 

SUg  3112 

*53s  6412 

5434  56 

4058  41 

26  26 
*10l8  IOI2 

2I2  258 

1314  I3I4 

1078  1078 

247g  25 

7  7 

6412  6412 

45  45I4 

5078  6II4 

45I2  4678 

♦8I4  IOI2 

8%  884 

68%  69I4 

3284  3234 

29%  29I4 

1584  1578 

♦33%  35 

9I8  9I4 

♦65  6712 

•59  60 

♦92  94 

♦1438  147g 

6358  6358 

♦9212  95 

27  27 
77  8OI2 

11134  11178 

36I4  37I4 

33%  3378 

95I8  95I8 

llOis  llOig 

141-  143, 

29  317s 

30  31i8 
4934  517s 
8412  8512 

7  7% 

5OI4  60% 

*13  13% 

2  2I4 

16  I7I2 

258  258 

605s  6II2 

1678  17Is 

♦8684  38 

1878  1918 

40  40 

♦65  77 

93I4  9334 

176  176 

11473  116 

♦72  86 

28  28 
3818  3834 
881s  89I4 

♦103  108 

4I4  434 

♦6I4  534 

10  IOI4 

43%  4378 

2384  24 

63I2  6884 

♦88  97 

934  10 

♦3218  3468 

♦68  70 

1838  I8I2 

27%  27% 

7012  7OI2 

126  I27I4 

5334  5418 

1884  19 

67%  5734 

♦6%  7 

6%  7 

42  43 

95  95 

58%  59I4 

6258  5358 

100  100 

♦33I2  36 

♦4278  44I2 

8518  85% 

II684  117 

62 14  63 

IOI2  IOI2 

33I2  3458 

29%  3OI4 

6718  68% 

80  80 

6I2  6I2 

7784  7784 

♦9OI2  91 

♦92  96 

5O84  50% 

3812  8884 

734  8i« 

1434  1434 


Sales 
for 
the 

Week 


Shares 


200 

12.800 

2,000 

1,900 


70,100 

4.900 

46,800 

54,400 

2,600 


i.OOO 
100 
100 
200 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


S'4 


51; 


*27l2     281 
3II2     .32 
I43I2  I43I2 
♦117      119 

45%     47% 
I   ^83       88 
♦68       8912 
6  6% 


100 
900 

8,300 
700 

2,200 
100 

8,000 
100 
800 

35,366 

5,100 

1,700 

200' 

7,200 

1,300 

4,300 

2,100 

400 

600 

22,400 

16.700 

3,500 

"7"',666 

7,400 

1,700 

900 

8,900 

3,800 

8,700 

600 

1,600 

200 

300 

600 

""r966 

12,200 

5,800 

80,800 

9,400 

1,300 

300, 

5.100 

16,000 

25,800 

22,400 

900 

2,100 

8,900 

1,110 

1,500 

5,400 

1,200 

13,500 

25,100 

700 

84,100 

2,100 

100 

6,300 

3,000 

3,100, 

800 

2,300 

3,900 

113,200 

100 

6,600 

1,600 

6,900 

52,550, 

6,800, 

8,700j 

U'',566 

100 

800 1 

4,000' 

1,000 

3,600 

6,500, 

32,600, 

9,800 

4,200 


28,800 

12,800 

200 

5,900 

16,500 

600 

380 

lot) 

74,400 

1,700; 

16,400 

1,200 

37,100i 

7,400; 

800 

2,300 

600 ! 

600 


600 


4,400 
2.300 
7,400 
3,700 
6,700 

400 

1,200 

1,900 

60 

4,700 

100 


3,000' 


Indus.  &  Miscell.  (Con.)  Par 

Mackay   Companies 100 

Do     pref 100 

Manatf  Sugar 100 

Marland  Oil no  par 

May  Department  Stores.  _  100 
Do     pref 100 

Mexican  Petroleum. 100 

Miami  Copper .   .     5 

Middle  States  Oil  Corp 10 

Midvale  Steel  &  Ordnance.  50 
Montana  Power... _.100 

Do     pref 100 

MontWard&CoIllsCorpATopor 

National  Acme 50 

National   Biscuit 100 

Do     pref 100 

National  Cloak  &  Suit...   100 

Do     pref 100 

Nat  Conduit  &  Cable.. A'o  par 
Nat  Enam'g  &  Stamp'g...l00 

Do     pref 100 

National  Lead lOO 

Do     pref 100 

Navada  Consol  Copper 6 

New  York  Air  Brake 100 

New  York  Dock 100 

Do     pref 100 

North  American  Co...        .  50 

Do     pref 50 

Nova  .Scotia  Steel  &  Coal  100 
Nunnally  Co.  (The). _. No  par 
OklahomaProd&Refof  Am  5 
Orpheum  Circuit,  Inc..     .     1 

Otis  Steel No  par 

Owens  Bottle 25 

Pacific  Development. 

Pacific  Gas  &  Electric.   .   .100 

PacificOil 

Pan-Am  Pet  &  Trans...   .  60 

Do     Cla.ss   B 50 

Panhandle  Prod  &  Ref..reo  par 
Penn-Seaboard  St'I  vtc  No  par 
People's  G  L  &  C  (Chic).  100 
Philadelphia  Co  (Pittsb)..   50 

Phillips  Petroleum No  par 

Pierce-Arrow  M  Car...A''o  par 

Do     pref 100 

Pierce  Oil  Corporation...     25 

Do     pref .   100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal .   .   10 

Pressed  Steel  Car 100 

Do     pref 100 

Producers  &  Refiners  Corp.  60 
Public  Service  Corp  of  N  J.  100 

Pullman   Company 100 

Punta  Alegre  Sugar  50 

Pure  Oil  (The) 25 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  clOO 

Replogie  Steel No  par 

Republic  Iron  &  Steel.        .100 

Do     pref 100 

Republic  Motor  Truck-A^o  par 
Royal  Dutch  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  tC-No  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp.  A'^o  par 

Sears,  Roebuck  &  Co 100 

Seneca  Copper No  par 

Shell  Transp  &  Trading. .  .  £2 
Sinclair  Cons  Oil  Corp.jVo  par 
Sioss-Sheffield  Steel  &  Iron  100 

Do     pref 100 

Standard  Oil  of  Cal  26 

Standard  Oil  of  N  J 25 

Do  pref  non  voting.  .100 
Steel  &  Tube  of  Am  pref..  100 
Stewart-'Warn  Sp  Corp.A''o  par 
Strombcrg  Carburetor. A''o  par 
Studebaker  Corp  (The).   .100 

Do     pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Tenn  Copp  &  C  tr  ctfs.A'o  par 
Texas  Company  (The)  25 

Texas  Pacific  Coal  &  Oil..  10 
Tobacco  Products  Corp...  100 

Do     pref 100 

Transcontinental  Oil. .  .No  par 
Transue  &  Wiiiiams  St.A^o  par 
Union  Bag  &  Paper  Corp..  100 

Union  Oil No  par 

United  Alloy  Steel No  par 

United  Drug 100 

United  Fruit 100 

United  Retail  Stores... A'o  par 
U  S  Cast  Iron  Pipe  &  Fdy .  100 

Do     pref 100 

U  8  Express 100 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do     pref 100 

U  S  Realty  &  ImprovementlOO 
United  States  Rubber 1 00 

Do     1st    pref 100 

U  S  Smelting,  Ref  &  M 60 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah   Copper 10 

Utah  Securities  v  t  c. 100 

Vanadium  Corp No  par 

■Virginia-Carolina    Chem. .  100 

Do     pref 100 

Virginia  Iron,  C&C 100 

Vlvadou  (V). No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westinghouse  Air  Brake 50 

Westinghouse  Elec  &  Mfg.  60 

White  Motor... 60 

White  Oil  Corporation. JVo  par 

Wickwire  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do     pref   (.new) 100 

Wilson  &  Co,  Inc,  v  t  c.A^o  par 
Wool  worth  Co  (F  W) 100 

Do    pref lOOi 

Worthington  P  &  M  v  t  c  100 

Do  pref  A ..100, 

Do     prefB 100, 

Wright  Aeronautical ...A^o  par 


PER  SHARE 

Range  for  year  1922 

On  basis  of  100-share  lots 


Lowest 


$  per 

72 

67 

3OI4 

22% 
101 
IO7I2 
10684 

26% 

11% 

2612 

63 
lOOlg 

I2I2 

10% 
I23I4 
II8I2 

26 

69 

I's 
3084 

82% 
85 
108 
14I4 
58 
29% 
53I4 
441s 
88 
22I2 

9I4 

2I2 
12% 

9% 
24% 

7 
6284 
44% 
48% 
44 

884 

884 
5934 
8II2 
28I4 
131s 
29% 

9 
64 
5934 
92% 
I4I2 
63 
9114 
24.8 
66 
IO5I2 
31 
33% 
94 
IO8I4 
14l8 
24 
25I2 
4934 
8412 

7 
48% 
1258 

II2 
Ills 

2I4 
60% 
1684 
37 
I884 
85 
6912 
9134 
I69I4 
113% 
77 
24I2 
35I4 
791s 
101 

334 

5I4 

934 
42 14 
23 
6118 
88I4 

95g 
33 
67I2 
I7I2 
25 
69I2 
11934 
50 14 
1618 
50 

6% 

683 
37 
90 
56 
6158 
99 14 
341'> 
431s 
82 
II4I4 
605s 

9% 
3OI4 
27I2 
6738 
78 

eig 
66I4 
9OI2 
9334 
4913 
35% 

7S4 
14 

51s 
26I2 
27I4 
187 
117% 
43% 
84 
6434 

6 


share 
Jan  5 
Jan  13 
Jan  3 
Jan  6 
Jan  3 
Jan 


Jan  10 


Highest 


Jan 
Jan 
Jan 
Jan 
Jan  - 
Jan  10 
Jan 
Jan 
Jan 
Jan  1 
Jan  - 
Jan  16 
Jan  11 
Jan  18 
Jan  12 
Jan  10 
Jan  11 
Jan  3 
Jan  5 
Jan  17 
Jan  4 
Ja:n  7 
Jan  4 
Jan  11 
Jan  20 
Jan  6 
Jan  7 
Jan  27 
Jan  -7 
Jan  6 
Jan  10 
Jan  11 
Jan  10 
Jan  16 
Jan  19 
Jan  4 
Jan  4 
Jan  11 
Jan  6 
Jan  4 
Jan  20 
Jan  1 1 
Jan  26 
Jan  20 
Jan  5 
Jan  12 
Jan  5 
Jan  10 
Jan  7 
Jan  6 
Jan  4 
Jan  10| 
Jan  10, 
Jan  23' 
Jan  6 
Jan  6 
Jan  3 
Jan  27 
Jan  27 
Jan  27 
Jan  5 
Jan  9 
Jan  10 
Jan  4 
Jan  21 
Jan  27 
Jan  20 
Jan  20 
Jan  10 
Jan  3: 
Jan  4 
Jan  lO; 
Jan  5 
Jan  7| 
Jan  6; 
Jan  6 1 
Jan  5; 
Jan  5 
Jan  20 
Jan  5 
Jan  13i 
Jan  18  j 
Jan  10 
Jan  91 
Jan  4] 
Jan  3 
Jan  6 
Jan  16 
Jan  18 
Jan  6 
Jan  11 
Jan  4 
Jan  4 
Jan  6 
Jan  18 
Jan  111 
Jan  17 
Jan  27! 
Jan  6 
J.an  9 
Jan  3 
Jan  9 
Jan  11 
Jan  11 
Jan  9 
Jan  6 
Jan  3 
Jan  6 
Jan  18 
Jan  10 
Jan  16 
Jan  16 
Jan  23 
Jan  6 
Jan  4 
Jan  5 
Jan  10 
Jan  4 
Jan  6 
Jan  27 
Jan  4 
Jan  10 
Jan  6 
Jan  4 
Jan  6 
Jan  19 
Jan  4 
Jan  12 
Jan  9 
J.an  27 


S  per 
75I4 
6214 
50 
27 

IO9I4 

108 

II6I4 
27% 
1334 
82% 
69I4 

101 
15I4 
1818 

137 

II9I2 
26% 
79 

1'2 
37I2 
91 
94 14 

11213 
I5I2 
6212 
3384 
54I2 
56 
41% 
28% 
10 
284 
I5I4 
12% 
26 

8% 
66 
47% 
63% 
48 
I2I2 
IOI4 
70 
84'4 
8I84 
I7I4 
86% 
12 
71 
63I4 
93 
15 
66 
93 
3084 
8OI2 

113% 
3934 
385s 

IOOI2 

nois 

15% 
31% 
33% 
4934 
8712 
8I2 
5284 
18 
2lg 
I712 
284 
64% 
28 14 
3812 
21% 
44 
76 
9812 

188 

11534 
79 
29% 
43% 
9II4 

106 
4% 
6% 
10'4 
46 
26% 
65I2 
93 
11 
3413 

715s 

20% 

29 

72 14 
12984 

66% 

21 

60 14 
6% 

lOis 

44% 

95 

61 

56% 
101 

37 

44 

88 
118 

6512 

III4 

37% 

31 

70 

94% 
67g 

88I4 

92% 

9384 

51% 

40 

10% 

16% 
5% 

30 

3278 
148 
118 

4884 

86I4 

69 
8% 


shar4 
Jan  20 
Jan  24 
Jan  25 
Jan  3 
Jan  18 
Jan  5 
Jan  20 
Jan  21 
Jan  3 
Jan  20 
Jan  24 
Jan  8 
Jan  18 
Jan  16 
Jan  20 
Jan  25 
Jan  3 
Jan  20 
Jan  19 
Jan  18 
Jan  5 
Jan  17 
Jan  24 
Jan  23 
Jan  4 
Jan  28 
Jan  20 
Jan  27 
Jan  20 
Jan  20 
Jan  26 
Jan  3 
Jan  14 
Jan  20 
Jan  16 
Jan  19 
Jan  20 
Jan  3 
Jan  16 
Jan  17 
Jan  4 
Jan  3 
Jan  20 
Jan  13 
Jan  13| 
Jan  20 
Jan  20 
Jan  18| 
Jan  3 
Jan  3; 
Jan  16  [ 
Jan  191 
Jan  20 
Jan  16 
Jan  17 
Jan  27 
Jan  18 
Jan  25 
Jan  3 
Jan  18 
Jan  27 
Jan  23 
Jan  27 
Jan  25 
Jan  27 
Jan  23 
Jan  3 
Jan  16 
Jan  18 
Jan  19 
Jan  27 
Jan  16 
Jan  12| 
Jan  8j 
Jan  12j 
Jan  14: 
Jan  20 
Jan  17, 
Jan  3 
Jan  16 
Jan  16 
Jan  21 
Jan  26 
Jan  18 
Jan  26. 
Jan  18 
Jan  261 
Jan  3; 
Jan  25 
Jan  20 
Jan  8' 
Jan  20| 
Jan  17| 
Jan  3; 
Jan  17 
Jan  5 
Jan  16 
Jan  20! 
Jan  171 
Jan  25 
Jan  20 
Jan  25 
Jan  25 
Jan  171 
Jan  3! 
Jan  19 
Jan  18 
Jan  3 
Jan  20 
Jan  14 
Jan  18 
Jan  12 
Jan  20 
Jan  16 
Jan  .il 
Jan  7 
Jan  20 
J.an  20 1 
Jan  12 
Jau  18 
Jan  3} 
Jan  18i 
Jan  171 
Jan  10 
Jan  I81 
Jan  19 
Jan  3 
Jan  20 
Jan  18 
Jan  18 
Jan  16i 
Jan  20! 
Jan  10; 
Jan  20: 
Jan  181 
Jan  171 
Jan  18 


PER  SHARE 

Range  for  previous 

year  1921 


Lowest 


S  per  share 
59%  Jan 
55    June 

21  Oct 
12%  Aug 
66%  Jan 
95  Mar 
84%  Aug 
1534    Jan 

10  July 

22  June 
43  Aug 
92I4  Oct 
12%  Dec 
lOls   Dec 

102      Jan 
105      Aug 

15  Sept 
4473    Oct 

%  Sept 

26     Aug 

89    June 

6734  July 

100    June 

9  Mar 
47%  Aug 
20%  Feb 
45  Jan 
32 14  Aug 
3173  Aug 
20%  Nov 

8%  Mar 

I84  May 
14      Dec 

8  Nov 
2484  Nov 

4  Dec 
46I4  Jan 
27%  Mar 
3818  Aug 
34I8  Aug 

6  Aug 
678  June 

3353  Jan 
26%  Aug 

16  June 
9I4  Aug 

21  Oct 
6%  Aug 
30%  Aug 
52  July 
8273  Jan 
12I3  Mar 
48  Au 
83  June 
20%  Oct 
54  Jan 
89%  Aug 
2484  Oct 
21%  Aug 
67  July 
98      Apr 

11  Mar 
1718  June 

18  June 
4113  June 
7514   Oct 

5  Dec 
40%  Oct 
10%  Aug 

II4    Oct 

8%    Oct 

213    Oct 

54I4   Dec 

1284  Mar 

30%    Oct 

161s  Aug 

3213  June 

68I4  June 

6734  June' 

124%  June! 

1061s    Jan' 

66     Sept 

21     June' 

25I4  Aug 

42%    Jan 

83  Jan 
3  Oct 
384  Aug 
6%  Aug 

29  June 
1534  Aug 

45  Mar 
76%  June 

6  Aug 
28  June 
57  Sept 
15%  Aug 

19  June 

46  Sept 
19584  June 

4673  Aug 
11%  Jan 
38  Aug 
5%  June 
8%  Sept 
35I4  Nov 

84  July 
4a  Is  Mar 
40%  Aug 
74  Aug 
26  Apr 
37  Aug 
7OI4  June 

105    June 
41  ig  Aug 

7  Aug 
2513  June 
2O84  July 
5784  July 
69     Aug 

5%  Mar 
49%  Jan 
76  Aug 
81%  Sept 
3878  Aug 
29I4  June 

7  July 
8%  Nov 
4%  Nov 

23  Aug 
27%  Nov 

105      Aug 

165    Jime 

30%  Aug 

70%  Aug 

54      Aug 

6%  June 


Highest 


$  per  share 

72      Deo 

62     Deo 

89%  Feb 

3078  Not 

114     Deo 

109     Deo 

167%   Jan 

28      Dee 

16%  Nov 

33%   Jan 

64%  Deo 

101      Dec 

25    May 

30      Jan 

128%  Dec 

120      Jan 

35%    Jan 

79 14  May 

6      Jan 


65 

95 

87 

108 


Feb 

Mar 

Dea 

May 

1553  Deo 

89  Feb 
39  May 
67%  May 
46  Dec 
41%  Nov 
39  Mar 
1278    Jan 

4      Jan 
8058  Apr 

16  Jan 
54=8  Jan 
1934  Jan 
68  Dec 
50%  Dec 
7933  Feb 
7184  Jan 
13%  Dee 

17  Jan 
6438  Dec 
85%  Jan 
34 14  Deo 
42%  May 
88  Mar 
1413  Nov 
78  Jan 
66      Dec 

93  Dec 
16%  May 

90  Jan 
104      Jan 

34%  Deo 
70I4  May 

II4I4  Nov 
51%  Jan 
40%  Dec 
99%  Deo 

109  Mar 
16  May 
8884  May 
39%  Jan 
73 14  Jan 
96%  Mar 
24%  Jan 
697g  May 
1418  Dec 
5%  Feb 
288g  Jan 
684  Apr 
9834  Jan 
25%  Nov 
49  May 
28%  May 
56  Jan 
75  Nov 
98%  Dec 

192I4   Deo 

114%  Dec 
85I4  Dec 
37      Jan 

46  Apr 
93%   Apr 

10384  Dee 
10%  Jan 
1314  Jan 
11  Deo 
48  Deo 
367g  Jan 
72     Sept 

91  Jan 
13  Apr 
44%  Apr 
75  Jan 
25%  May 
34      Jan 

106      Jan 

207  Jan 
62%  May 
19  May 
57%  Nov 
7  Jan 
2714  Jan 
74%  May 

102  Mar 
63%  Deo 
7984  Apr 

103%  Jan 
381s  Dec 
44%  Jan 
86%  May 

115  Dec 
66%  Dec 
12%  Mar 

41  Jan 
42%   Jan 

10284   Jan 

95      Jan 

9I4  May 

72      Jan 

94  Apr 
967g  Jan 
52%  Deo 
44  May 
1753  Jan 
I884  Deo 
10%  May. 

42  May 

47  Jan 
13984  Deo 
11334  Nov 

5514  May 

86     Deo 

70      Nov 

9%  Nov 


•  etd  and  asked  prices;  do  tale  on  tbU  day.    |  Less  tban  lOQ  ebarea.       Ez-rlgbts.    a  B.T-dlv.  and  rlgbts.    x  Bx-dlvldeod.    «  Reduced  to  basla  ot  $26  par. 


New  York  Stock  Exchange— BOND  Record  Friday,  Weekly  and  Yearly 
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aa<  4efaaUt4   Oomd*. 


0ONU8 

Y.  STOCK  B^OBAIfOB 
Wacb  endlDg  Jan   27 


U.  S.    Qn««rnBi*nt. 
9lnt  Ub«rty  Load— 

iH%  of  1932  1947 

Oonv  4%  oJ  1932  194T 

OoET  4M%  ol  iP32  1847 

2d  OODV  4)«%  ol  1932  10«7. 
'6econd  Liberty  Load — 

4%  Ot  1927  1942.- 

CoDV4M%  of  1937  1043 

Tblrd  Liberty  Loan — 

4H%   of  1931 

'Voartb  Liberty  Loan— 

*H%  of  1938  1938 

victory  Liberty  Loan — 

4M%  Notea  ot  1923  1928 

3M%  Notea  c(  1933  1933 

Ja  eoDiol  reglatered «1930 

38  wnsol  couiion <10IC 

4a  reslBtered 1926 

48  eoapon 1925 

Pan  Canal  lO-SO-yr  3a il93e 

Panama  Casal  8i  g 1901 

Eeglbtered 18«1 


3| 


Price 
Frtdav 
Jan.   27 


Week's 
Range  or 
Last  Sate 


l£.d 


go 


Ask  Low        High    No.  Law    High 


Range 
Year 
1921. 


96.24  Sale 

97.65  Sale 
99.00  Sale 


J  D 

»  D 

J  D 

J  D 

MN 

M  N;  90.02  Sale 


96  26  97  96  2959  8600  96  80 

97  22  97  30         5  85  24  97  98 

97  00  97  90  1126  85  40  98  00 

98  50  99  00       13  94  00  100  50 


<^  00  S;  le    96  00      96  92      19  85.34  97  60 
96  02       97  36  6663  85  30  9780 


M  S 
A  O 


D 
D 
J 

J 

F 
f 
F 
QM 


97.14  Sale 

96.14  Sale 

100.24  Sale 
100  24  Sale 

101     

101     

104     

104     

lOOij 

SOU 

SOU 


97.14      97  90  6362  88  00  98  24 
96  10      97.50  14954  85  34  98.14 


100.10 
100.12 

1 100 

1  lOO'-s 
10412 

10414 

100 
83 
76 


Faraign  Ga«arniBant. 

Argentine  Internal  fia  of  1009...  M  8 
Belgium  3J-yr  ex:  a  f  7J4  s  g.l946  J  D 

5-year  e%  notea Jan  1925|J    J 

20-year  B  f  !a 104l|F   A 

Bergen  (Horway)  a  1  8a 1645iM  N 

Berne  (City  of)  a  f  la 1945|M  N 

Bordeaux  (City  of)  lO-yr  8a.  1934  M  N 

Brazil.  I   8  extern  8b 1941  J  D 

Canada  (Dominion  of  >  ■  8a. .1926  A  O 
do  do  58.. .1931  A  O 

lO-year  8X8 1929  F   A 

Chile        pubiUc)  est  sJ  88..  l94i|F  a 

External  o-year  8  f  83 1926  A  O 

25-year  a  I  8b 1946  M  N 

Chinese  (BnVoang  By)  fia  0]  1911,  J  D 

Ohrlstlania  (City)  a  f  te 1945  A  O 

Copenhagen  28  yr  9  f  5Ha--3944'J     J 

Cuba— i.xtemal  debt  Sa  of  lf»04.  «•  S 

£zter  dt  of  Sa  1914  aer  A. 1949  F  A 

Kxternal  loan  4H> 1949  F  A 

Danish  Ccn  ManldptL' 8e  ■■A"1946  F   A 

a«n«    B 1946  F   A 

Denmark  external  a  f  Sa 1945  A  O 

Dominican  Rep  Cons  Ada  at  6s  '88  F   -*- 

French  bepabUe  38-yr  ext  88.1948  M  S 

20-ye»- eiten  loan  7Hb. -19411 J  D 

Gt  Hrit  <fc  Ireland  (O  K  of)—        I 

20-ye«T  gold  bond   6He-.1937!F  A 

10-year  «»ny  8H9 -.1929  F  A 

3-,ear  OOLV  SHb -.Pi922  F   A 

Italy  (Kingdom  of)  Ser  A  flHa.'25F  A 
Japanese  Oovt — t  loan  4HB-1926  F   A  ^ 

(MO  nd  series  4Ha 1925  J    J\ 

5te  Una  loan  U 1931  i    Jt 

Lyono  fClty  of)  IS-yr  Os..  1934  M  N 
Marseilles  (City  oO  15-Fr  8e.l934  M  N 
Mexico— Exter  loan  t  6a  of  1899  Q    J  * 

GoltJ  flsM  48  of  1904 1954  3    D 

Norway  external  a  f  88.  ...1940  A  O 
Queensland  (State)  ext  s  f  78.1941  A  O 
BlodeJanelro25-yearBf  g8..1946  A  O 
Pan  Paulo  (State)  ext  i  f  8i.  1936  J    J 

Bweflen  20-year  68 1939  J   D 

ewl3s(3o7ife'leratlon20-yr»f  8a'40  J     ' 

Tokyo  City  88  loan  of  1913 M  S 

Uruguay  Rep'ib  ext  Ss 1946  P    A 

Zurich  ,01ty  00  9  f  8a 1945  A  O 

triM*  uTt  frU4t  ea  lft«  baHs  of  86 10  ^ 

•tat*  and  City  laeurltlai.     ' 

N  T  City— 4J<9  Corp  atock.l9«0  H   9 

4H8    Corporate    stock 1904  ««   8 

4K8  Corporate  noek 1966  A  O, 

4H8  Coporate  stock 1971 

4)^8  Corporate  stock  July  1967  J     i 

4H8  Corporate  atock 1905  J  D 

4Ha  Corporate  stock 1903  M  8 

4%  Corporate  itock 1956  K«  N 

4%    Corporate   slock 1958  M  N 

4%  Corporate  atocX 19t7  M  N 

4%  Corporate  stock  rec...l96C>  M  N 

New   4H8.    1967  M  M 

4H%    Corporate  stock...  1967  M  ."^ 
»H%    Corporate  stock...  19.''.4  M  :< 

•  Y  Btata— 4e 1801  *•  S 

Oanal  IniproTenMnt  4a 1901  J    J 

DanaJ  Improvement  4a 1900  J     J 

BUcbway  ImproT't  4 Ha..  1903  M  S 

aialiway  ImproTt  4^a..l906M  8 

Virginia  funded  debt  3.aa...  1991  J     J 

8a  deferred  Brown  Broa  etfa I 

aiallraad.  | 

Ann  Arbor  IM  I  4a tl995  Q    J 

Atcb  Top  A  H  Pj— Oea  |  4a  .  - 1996  A   O 

R«f1«ler»»fl 1996  A    O 

Adjunmrnt  told  4a tl99.:  No% 

B-.an>ped kiVUl,  No» 

IJ 
13 
H 
J 
t 
H 


78 
lO-is 

95M 
lOo's 
106 
IO8I4 

83 
1035s 

97  Is 

97i8 

9812 
100-34 
100% 
IOOI2 
t  4412 
10612 

88I2 

86 

80 

7612 
IO6I2 
10658 
108 

8712 
10014 

9434 


100  30 

100  28 

June'21 

June'20 

Dec'21 

IO4I4 

J  II:, '21 

Dec'21 

July'21 


II 
13933  95  56  100  20 
2526  95.80  100.08 
1|100     100 

""I  io4    iosu 

1   1021s  10458 

ion     100 

761i    83 
76       V9ij 


79       78 
Sale    IO6I2 
Sale  '  9514 
Sale    IO512 
Sale    105 
IOSI2  10734 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


8OI2 
10312 

96^4 

97 

98I4 
1001? 


Sale    lOOis 


Sale 
Sale 
Sale 
Sale 
Sale 


100 
44 

IO6I2 
88I4 
86 
85 

76'8    '■eis 
Sale    106 
Sale    108 
Sale    IO7I2 
88I2     8838 
Sale    100 
Salo     9412 


73    1  27 

IO7I2  123 

96I4  139 

IO6I4  69 

106    I  61 

10834  36 

84    I  167 

IO4I2  293 

97'8  44 

98    I  83 

9834  225 

long  118 

10034  223 

10138  171 

45    1  32 


98I4  Sale 

100'4  fale 

10038  Sale 

93     Sale 

t  8712  Sale 

86 12  Sale 

7314  Sale 

83     Sale 

83i2  Sale 

55     Sale 

41     Sale 

10934  Sale 

106>8  Sale 

9934  Sale 

IOII2  .Salt 

36     Bale 

1 137g  Sale 

68 14  Sale 

10312  Sale 

ICS'4  IO8I2 


98'4    99 
98»4    99"j 
98'4    99'2 

164'  .silV 
104     Sale 
101     Sale 
94        9434 


9818 

100 

IOOI4 
93 
87 
8638 
731s 
S2l2 
8OI2 
5434 
40 

109 

105^8 
9934 

10034 
95I2 

II2I2 
6734 

IC3I2 

108 


95I4  1039 

II 

9838  279 

IOOI2  307 

10038  242 

93I2  21 

8734  190 

87  341 

735g  77 

84I4  124 

84I4  146 

5612  11* 

4II4  150 

110  55 

10634  107 

101 14  140 

IO2I4  84 

96 14  158 

II412  96 

6SI2  IS 
105    ,     77 

IO8I2  25, 


66I2    78 
9511  10634 
87       9734 
9634  IO714 
93I4  ll>7 
9278  10834 
74       9934 
97     105 
851j    96»4 
83ij    9634 
8758    98 
92     104 
99     lOlli 
99     103 
4018    49 
94»4  l"8lj 
72       90 
76        85I4 
74»4    83 
e.'?        77»4 
85>j  108ij 
9518  10812 
95>2  lC9ia 
706p    87 
9P     101»4 
93I4  s98 


83 

86 

94 

81 

75»8 

75I8 

59 

7418 

74 

40 

29 

96«8 

99I8 

97»4 

9.'^ 

81»4 
10V78 

13 

9Sl8 
94 


9738 

9978 

100'4 

9514 

88 

871i 

75 

;'034 

9034 

69 

4334 
llOij 
IO884 
10234 
IO312 

97I4 
II4I2 

68 
104 
108l| 


94 
94 


3434 
9o 

» 94I4 

10334  Sale 
103'2  lOa'g 
•84      


Oonvt"ia4a 1056  i 

OooT  4«laaue  of  1910 1900  J 

■aat  Okia  fJIv  1st  1  4s inH  M 

Rocky  Mtn  I>1t  lit  4«   . .    1905  J 
Traoii  r>,n  Hbort  L  Kt  4a  IftWi  J 
Oal-Arls  lit*rer4Hs"A"  I9r2  •* 
■  7»  Pre*  A  Pb  lit  f  8a...  1942  M 


All  r>Mat  I.  1st  cold  4a kinr,j 

10-year  aneured  7i 1980JW  N 

Oeo  unined  4Hi 19A4lJ    D 

Ala  Mid  1st  fu  sold  89  . . .  192fl:  M  N 
BnnaA  W  Isttufold  4a..lW38  J  J 
OharlesA  Hav  Utinid  7i.   I930'J    J 


LAN  eoll  sold  4a 


. .aI052  M  N 


■•»  F  A   W  l«t  told  a« IVM  A 

l»t  sold   8« 19H4  A 

lair  A  otiio  prior  8Ks I938|J 

BiKlncrad tl938|Q 

las  ao-ymr  (oM  «a tl94X  A 

■s«laiarail kl9«A,g 

lO-yr  aoDT  4  Ma 193a' 

Rifiind  A  fan  A*  nerlas  A      l»98|  J 
Ts'nporary    \n-fr  0«    ... 
PItu  June  lot  u'lin  0« 
Pinna  A  M  Ol*  lair  m* 
P  I.  It  A  W  V*  n/a  raf  4« 

•ootbw  riiT  ivts'iid  im 

Oaot  Ohio  lat  n  ■  4t(< 
01  r<or  A  W  non  Ml  a  ts 
Oblo  FtlTxr  Kn  In'  ■  A«    . 

f Wiwal  fold  A« 
Plti«  f:i«i»  A  Tnl  I  It  t  Oa 
Tol  A  flndl*  l»t  r«'4«  A 

iiirrairi  K  A  !■  a  no  ■  (a 

Omiaol  4H* 

All  A  Wnrt  lat  ■  4a(a... 
rnxar  A  Mah  lat  in  s  fia 


1930  J 
1922  J 
\9r/r,  M 
1041   M 
\Vlf,  J 
tOM)  M 

mn  A 

lOM  J 
1037  A 
mi  A 
lOMi  J 

ie;i7  M 
IBA7  sa 

1004  A 

194a  J 


ncMh  A  put.foK  i.< ,  ••  ton 


...  - 



no 



66^ 



62 

Sale 

8«"2 

Bale 

80"i 

801 1 

Sale 

79 

Sale 

«2»» 

«7l2 

!»2'« 

93 

y.nz 

....1 

K.'*l2 

85 

HH 

Hale 

0.134 



«7i. 

HaJe 

100 

irjOli 

H7 

87"j 

07ti 

HOU 



HIS 



7H-1<|  Hrlo  1 

I04H 

.... 

on 

9«1>4 

Halo 

711 

Hair 

75 

7rtli 

70 

Hala 

■;!h 

-In  In 

(<,;.. 

Hula 

07', 

H'.Mi 

90 

71'J 

76 

H7 

Hala 

90 

U4»» 

..  .- 

9l'a 

.... 

M<l 

90 

00l« 

. 

r.A 

04 

9Vt 

l»X» 

Hii» 

9« 

77I4 

»7 

.... 

99 

9934 

9518 
10412 
104 
104 
104 

94 

9334 

9438 

94 
10334 
10334 

H.-> 

90 

S9 

93 
110 

95 

71U 

76'i 

62 

88 

82 

M)'i 

W)l8 

79 

97 

92 

H0l8 

85 

HH 

92tt 

«7i2 
lOfll- 

X7 

951t 

HO 
121(7« 

7H 
1007, 

053a 

BO 

91 

77I8 

75 

7M4 

77»4 

90 1 1 
1I2 

NU 

74«a 

H7 

N6 

02 

0/I4 

Hi 

90 

04 
0<M| 

M0<« 


Jan'22 

Jan'22 

Uec-21 

104-:^ 

1043$ 

10438 

1043s 

94 

9334 

Jan'22 

Jan'22 

104 

104 

.Jar|-22 

D«o'20 

8ept'20 

July'20 

Jarr22 

July'20 

Oct'20 

Deo'30 

62 14 
89 
NoV2l 

8038 

81 

79 
Jan'22 
Jan'22 
J  an '22 

85 

HWn 
Der'21 

H9>4 
107 

87 
I)er2I 
J  an '22 
A.i.''l8 

7(|l4 
Nov'20 

I>M-'2I 

UIS 
Jan'22 

70 
Jum'22 

77I1 

7!tl| 

07 
Jan'l3 
Jnn'22 

75«» 

HHIt 
Mar'3U 

U2 
Hepl3l 
Fnl)  21 
lJrr2l 

'il     I 
Dar  21; 

00 
lllr'al' 


8214 

82it 

...      82l< 

41    10412 

23     87li 

eo   8734 

58  87»4 

10  79 

6  78I4 

—  78I4 

...  8Uf 

9  87i8 

35  86I4 

...M  72 


99 

9834 
9512 

IO4I2 

104 

104 

106 
94 
93I2 
9.'i»4 
8734 

10.i34 

104 
84 


...  101     101 


-■ 


8 
179 

'4' 
76 
19 


3 

« 

...I 

40 

3 

3 


21 


62 

I 

115 


50 

731| 

75 

0714 

08 

07 1| 

79 

88 

05 

72»« 

77 

HO't 

731, 

99 

7211 

91 

78>i 


60 

8612 

82l2 

791] 

80 

80 

93 

92 

70 

82I4 

021] 
«.')'« 
107 
H.'il; 

7U 


nO«s    7H1| 


HO  95»i 

70««  921 4 

70l|  70l| 

04I|  HO 

(\4»4  0H»4 

2H7:|  nn  70 

70     An  HO 

1071     H7I,  07I4 


14 
47 

■'1 


OH",     HO 
01 S     7'.i4 
73*4     HHI4 


inn    ini     1 


KOI4  9  •'4 

HA  O2I4 

n4  H4 

Of.14  09 

ftOls  "'•'» 

1    Hllll  "HH 

10    19  or. 

...II  TI  H0'« 
01, 


BONDS 

II    T    STOCK  EXCHANGE 

Week  ending  Jan.  27 


Jfl         Price 
3  fc       Friday 
Jan.  27 


J  D 

J  J 

J  J 

J  J 

IVJ  N 

J  J 

y  J 


Canada  Sou  conn  ea  A  fia 1902  .%  O 

Canadian  Nortb  deb  8  f  78..  1940  J    O 

^.'>-\  &ir  a  f  deb  (ihs- 19-!'    J     J 

Car  Cllnob  A  Oblo  lat  SO-yr  6e.38  j   D 
Central  of  Oa  Ist  gold  68...P1946  F    A 

ConBol  gold  89... 1946  tA  N 

10-yr  temp  soour  6s  Juno.  1028 
Cbatt  DIv  pur  money  g  48.1961 
Mac  A  Nor  DIv  let  g  5b..  1946 

Mid  Oa  *  Atl  DIv  5a 1947 

Mobile  DIv  let  g  68 1940 

Cent  RR  &  B  of  Oa  coll  g  Sa.l93? 

Cent  of  N  J  gee  s'jid  Ss 1987 

Registered 41987 

Am  Dock  A  Imp  gu  6a 1921  J     i 

N  Y  4  Long  Br  gen  g  48.. .1941  M  S 
Oheaa  4  O  fund  4  impt  6a.. .1929  J     J 

iBt  coDBol  gold  68 1939  IW  N 

Registered 1939  iW  N 

General  gold  4Hs 1992  l«  8 

Reflatered 1992  Wi  S 

20-year  convertible  4 Ha..  1930  F   A 

30-year  conv  secured  6s 1946  A   O 

Big  Sandy  let  4b 1944  J  D 

Coal  River  Ry  iBt  ga  4b...  1945  J   D 

Craig  Valley  1st  g  6b 1940  J     J 

PottB  Creek  Br  Ist  48 1946  J    J 

BAA  DIv  1st  con  g  46.. .1989  J    J 

2d  conscl  gold  48 1989^     J 

Greenbrier  Ry  let  go  g  48.1940  M  N 
Warm  Springs  V  lat  g  58..  1941  M  8 

Chic  4  Alton  RR  ref  g  3b 1949  A   O 

Xa<lurai/ Ist  lien  3Ha 1960  J     J 

Ohio  Burl  A  Q— II!  DIV  3>iB.1949  .«     J 

ininolB  DIv  4s 1949  I     t 

Nebraska  Extenslogi  4s...  1927  m  N 

Registered 1927  (W  N 

aener8l4s 1958  (W  S 

Ohio  4  E  in  ref  4  Imp  4a  g..  1955  I     i 
C  S  M  tg  A  Tr  Co  Ota  ot  dep- 

1st  ooneol  gold  Os... 1930  \  O 

General  consol  let  68 1937  Vf  N 

D  8  Mtg  4  Tr  Co  otfs  of  dep 

Staraped 

Guar  Tr  Co  ctfs  of  dep..   . 

Chic  4  Ind  C  By  1st  5e 1936  J    J 

C&E  III  RR(n««i;  CO)  gen  53. ..1951  MN 
Cbloago  Ureal  West  let  48...  1959 
Chic  Ind  A  Loulsv— Ref  6a..  1947 

Refunding  gold  5b 1947 

Refunding  48  Series  O 1946 

Ina  4  Loulsv  Ist  gu  48 1956 

Oblc  Ind  A  Sou  50-yr  4b 1956 

Cblo  L  8  4  East  let  4^8...  1963 
Ob  M  4  St  P  PCD  «  48  ser  A-eI989 

Gen'!  gold  3H3  Ser  B el989 

Oei  era!  4Hb  Series  C el986 

Gen  4  ref  Ser  A  4H8 ai  014 

Gen  ref  conv  Ser  B  6a a2014 

Convertible  4H8 1932 

Permanent  48. 1925 

26-yeax  debenture  4s 1934 

Chic  4  Mo  Rlv  DIv  6s 1920 

CM  A  PugetSd  lat  gu  4b..  1949 

Fargo  4  Sou  osBUm  g  89 1 924 

Mllw  4  .Nor  let  ext4H8.--ie34 

Cons  extended  4H9.--   1S34 

Cblo  4   N'west  Bx  4s...l880-'26 

Registered.   1886-1926 

General  gold  3HB 1987 

Registered pl987 

General  48 1987 

Stamped  48 1987 

General  5s  stamped 1987 

Sinking  fund  Os 1879-1929 

Registered 1879-1929 

Blnl-.lng  fund  68 1879-1929 

ReiflBtered.   1879-1929 

BInkliui  tunc  deb  6s 1933  M 

Registered 1933|l>l 

10-year  secured  7Bg 1930  J 

16-yf:ir  seciirert  e^isg 1938[<» 

Dea  Plalnea  Val  l8tgu4H8.  '47;M 
Frem  Elk  4  Mo  V  1st  6s. .1933  A 
Mao  O  B  4  N  W  Ist  3Hb.1941'J 
Mllw  4  8  L  Ist  gu  3HB...1941  J 
Mil  I.  8  4  West  Imp  g  58..  1929  F 
Asliland  DIv  let  g  Oh... 1925  M 
MIcb  DIv  lat  gold  Os  .1924  J 
Mil  Spar  4  N  W  lat  «u  4s.  1347  W 
St  I.  Peo  4  N  W  Ist  gu  6e.l»48  J 

Oblr  R  1  4  r— «j/gen  48 19SS  J 

RcKlylercd 19Rr.  J 

BefuiidInK  «oId  4a 1934  A 

B  I  Ark  4  Ixiuls  lat  4Hb..  1934  M 

Burl  C  R  4  N  Ist  68 1934  A 

C  R  I  F  4  N  W  Ist  gu  68.    1921  A 

Ch  Oklo  A  O  cons  6s 1952  «•  .^ 

Keok  4  Uns  Molnee  Int  8a.  1U23  A    0 
HI  f'aulA  K  C8b  L  lat4Hs.'4rF 

Oblr  Ht  r  M  4  O  cons  Oa 1930  J 

Cons  Ob  reduced  to  3  He.    19:10  J 

D«t)«nliirr  r,n 1930, W 

Niir(h  wiHoonsln  IstOs...    l«30iJ 
Superior  Hdorl  I.  let  6b  g.  .<IW30  M 
Cblr  T  H  A  Ho  East  Ist  68      1900  J 
Cblo  A  WcHl  lud  gen  g  es..el932 

Conaol  50-year  4s 1962 

I.'.  ye,.r  h  I  ;  hh         loi.'i 

CIn  II  A  I)  2d  gold  4 Ha 1037 

C  Find  A  Ft  W  Ist  KU  4*  s   1023 

Day  A  .Mlob  lai  oons  4Ha.l03l 

Clov  (In  (  h  A  HI  L  geo  4a     1003 

2f>yritr  drb  4t^« 1031 

OrriKral  As  Horli-n  H      1003 

Rrf  A  Impt  Oa  H«rlcs  A      .    IU2U 

Cairo  DIv  III  void  4a 1030 

rtn  W  A  M  DIv  lilt  R  4s...  100 

HI  I.  Illv  Ut  rolltr  «  4ii 1000 

Hpr  A  tnl  DIv  1*1  g  4a HMD 

W    W   Val  DIv  Im  a  4| I04O 

C  1  HI  I.  A  (■  Istu4s «l03fl 

Itnir  Isterod 1 1 030 

r;iii  H  A  Clnoni  lat  t  As..  .I02« 
r!  t  f  *  A  I  tfnn  roiia  m  Oa.  .  .  I0H4 
Ind  MAW  Inl  itrrf  4a  . .  lO-lli 
0  Ind  A  W  Inl  prrf  As.  .  .dlO.IM 
rniria  A  Koat  Isi  oooa  4fl. .  1040 

Inn. ma  4a      ... 1000 

rirvr  Htiorl  I.  lal  gu  4Hs        .1001 
(oliiru'lo  A  H>Hi  Istg  4i  1020 

Mrliind  A   Kit  4H»      lOMf' 

n  W  A  D«n  t-  1*1  a  Oa    . .    1021 
Cfinii  A  I'aa  Ulvi  lat  u  4a      .104^ 
Cuba  UH   lit  All  »aar  Si  a      lOAl  .•     i 
III  AW        i  A  f  »•«  tniUi»<*><' J    D 
N   V   lifk  A   VV  rm  !•'  •  1  r 

'IVfiii  A   (fiif»r«ivn  ta  I 


Week's 
Knnge  or 
Last  Hale 


1^1 


Range 
Year 
1921. 


Cl4f  Ask  Low 

941?    94^8     34 
IIOI4  110;<8  110 


10934  Salt, 
84 '2  Sale 
9ti78 
92I4 
9II2 
74I4 
8938 
88 

QQ 

88I2  Sale' 
IO512 


93 
9434 

77'2 


1047r 

833s 

94 

96I4 

IOII2 

102 

100 

8234  Sale 

"83 

Safe" 

851s 

Salf 

75I2 



71 
83 


7434 
8418 
6834 
8I34 
7618 

76      

83S4  .. 
55 14  Sale 
38  Sale 
80  Sale 
SJs^s  Sale 
933g    95 

88     Safe' 


3312 

102     

105     

911s 

841s 


1095g 
84 
9268 
92I2 
94I3 
70=4 
90 
8334 
83 
8812 

IO5I2 

100 


66 

137 

3 


High 

94U 

11012 

IIOI4 

84 

Dec'2l 

92I2         7 

95I4       23 

Dec'21  -.:. 

.vlu.v'18 

Dec'21 

Apr'il|...^l 

8SI2         2 

IO5I2         9 

Dec'2l' 

IOOI4  June'ail 

80  Aup'21 
94  94 

IOII2  IOII2 
78is  June'20 
83  8438 

8658  Nov'21 
8234  84I2 
85  86I4 

70ig  Sept  211.- 


No.  Low    Higb 
10     su,    96 
997!)  112 
orig  10914 

68  86 
bfii  101 
8(14    90>4 

8^7j   ;/8 

67  li    70^ 


1 

2 

...I 
43 
...I 
115 
166 


87  87»» 
83  88 
76l|  90 
9218  1041J 
94  100 
98  100 
80 


M 

J 

J 

J 

J 

J 

J 

J 

J 

1 

A 

V 

» 

i 

i 

3 

J 

J 

J 

J 

F 

M 
Q  i 
M  N 
M  N 
M  N 
.4  C 
A  O 
A  C 
A  O 
N 
N 
L 


A 
V 
L. 
H 
J 
H 
D 
i)  M 
J  J 
M  % 
J  J 
M  N 
J     J 


D 

J 
D 

J 
J 
N 
• 
J 

r 
r 
J 
J 
o 
J 
o 

Apr 
A   (1 

r   A 

M  N 

1    o 
a  < 


71  Sale 
6OI4  Sale 
10318  Sale 
S912  Sale 
75 

67I4     --- 
8II2    85 

8178 

7312  Sale 

6578 

SOI2  81% 
55  Sale 
62  Sale 
60  Sale 
707s  -ale 
54  Sale 
92  92I2 
65       6512 

97      

82 '4  87 
8212  87 
9314    95 

♦9334 

7558 


75 

80 

7618 

83 

79I8 

69 

8O34 

55I4 

38 

79I2 

8834 

9534 

907g 

8712 

34I4 

3318 

09 

IO4I4 

103 
8434 


Deo'21  - 

Nov'21' 

Dec'21 

Jan'22 

Jan'22 

Apr'21 

Dec'21 

59  I  41' 
3978  20 
8138  6 

887g       13 
10 


59 


9534 

Oct!  9 

88I2 

Dec  21 

Jan'22 

Deo'21 

Dec'21 

Jan'22 

Jan'22 . 

9OI2  Nov'21 

32      Mar'17 

72        752 
61  51 

Jan'22 ' 

9OI2       16 

7SI4         3 

Jan'22 I 


71I4 

866a 

7118 

73 

07 

66 

73 

71 

7C 

13 

69 

731a 

41 

307« 

69I4 

77»4 


94 
97x1 

~847i 
86<« 
8ol| 
87 
70Ij 
76 
82 
761i 
80 
76 
69 
80*4 
637| 
41>l4 
781» 
88 
94 


7434 

28 

20 


87 
367g 
351) 
96»s  101i» 
79  103i» 
78  103»4 
60  '  82lj 
78       90lf 


71 
6OI4 
103 
89l2 
78 
75 
8II2 


68       72l» 
47Ij    63 
91I4  103 


79I8  No« 


8II2 


73% 
6534 
815s 
55I4 


14 


GO 
7034 
64 
92 
63I4 
102 
79 
84I4 
93I4 
92 
77 
70 
8312 
8II2 
IOOI4 
102 
9851 
9334 
9H2 

0c.5g 

95 

IOUI4   IO6I2  10«l4 

107     Sale  1 10878 

8478 lODa 

UJ8"2 1057g 


44 
22 
36 
112 
23 
34 
2 
25 


831s     8358 

83I2  Sale 
102 12  Sale 
IOII2  103 
IOII2  103 

96      

*91      

93      


7118   - 
O9I4  .- 
95'8  .- 

10034  .. 

101)84  .. 
S2ig  .. 
98 


83 
•SO 
77 
76 
03Vg 


100 
83I2 

Safe' 
Sale 


873g 

SOig     81 
71      Sale 

lf)4i4  107 
87        SOU 
93        03»4# 

10212   ...  ^ 
92I2 
75»4 

104      

72 12  Salo 

lOOis  Sale 


77I4 


K5 



.-  .. 

.... 

8.i 

78 

Salo 

8(1 

Hitlu 

HIY'h 

95 

07 

Hall) 

H2 

H:ili' 

77 

Hull) 

7H1, 

70*4 

HI 

77 



83% 



04  >4 

.... 

lOAU 

I07lt 

70 14 



76l| 

7l'i 

72 1« 

2314 

24 

03 

04 

01 

Hull' 

H3«« 

Httia 

-   ■•  *  • 

-  ■  -   - 

30 

aaaa  — 

77*4 

7H 

7M 

Ha  In 

99I4 

OH 

OS', 

70 

68  Ig 

91 

99 

9SI4 

8512 

95 

8212 

78 

77 

78 14 

9534 

9714 

90 

80 

78I4 
108 

90<2 

9212 
118 

95 

75I2 
103 

707» 
lOOig 

7OI2 

Hh 

81 

78 

80 

881 4 

OiHz 

H2 

77 

78 

77 

7H 

NO' I 

II2I4 

04 
104 

78 

71i'4 
2:1 
04 
01 

m:i<4 
100 

77'i 

78 

(lU 

07'ii 


74I8 

Jau'i!2 

82 

5712 

638 

62 

7134 

5734 

92 

65% 
Sspi  19 

Juir'2ii 

Jan  21 

93I4         2 
Dec'21 I 

77    I      15 
Dec'2ll 1 

83%      17. 

8312      12 
103    I        6 

Jan'22 1 

Feb'21 

Dec'21 

Feb  20 

96%         4 

NoV2l| 

IO6I2       14 

108    I      21 
Oct'19|. 
Jan'22|- 
Mar'2i 
Auu'2) 
June'21 
Mar"'  I 

Jan'22 

Jan'22 

Jau'22 

8312       39 
Jun'22 

78 

78 
Deo'21 
Feb' 19 
N0V2I 

so 


180 
41 


70 

66 

68 

70 

76 

03l8 

57«4 

7H8 

6318 

6018 

60 

70 

63ig 

89li 

sgij 
7614 

84U 

65lj 

84lj 

62li 

68 

71i« 

72I2 


89 

72i« 

76>i 

77 

79% 

76 

66 

830| 

66 

721, 

72 

80 

68>4 

94 

70% 

"ifl'i 
84 1» 
93*4 
93 
73I1 
70 
84lj 
85lj 


87I4  100% 
96lg  102 
97        98% 
90        93*4 

"«7Jg    96 
96       98 
SJ9I4  108% 
0'il4  109 

'\00lt  105i| 


77I2 
I07l| 

901: 

Jttn'22 

Nov'lfl 

Muy'lS 

75lj 

Jan'22 

74 12 

IOII2 

Nov'2J 

Mar'I? 

Am, VI 

78% 

80 

Jmi'22 

07'; 

SIU 

77 

Jan'22 

Juiie'2i 

Nov'21 

Dm''2l 

Mr,,  '10 

Jan'22 

Jan'22 

N0V'3I 

7l"j 
24I4 
04 
01*4 
HA 
naa'2l 

7H  ' 
7H 
Jan '23 

Inn '22 


186 
23 


27 
28 

I 

m) 
3 
I 


17 

10 
4 

50 
H7 


20 
80 

....11 


70 

08l8 

91 

B9 

OSI4 

74 

36% 

67 

8714 

64 

04 

85% 

70'l8 
62  U 
61% 
n7«4 
81% 
70 


70 

66% 

93% 

99 

90% 

83% 

94% 

81% 

73% 

79 

80 

08 

78% 

80 

104 1« 

89 

91 


84  72% 
97%  I  <'•■»'» 
68  71% 
03%  102% 
72%     79% 


HI 

01^% 

72 

HI 

HA% 

73 

02% 

(U.% 

(IH 

78 

75% 


81 
71 
88 

no 

"7% 

701, 

72 

77% 

77 

78 

88 


HA%  031, 
0K%  100% 
78       78 


84 
IR 
70 
77 
73 
98 

At% 
00% 
OA 
01 


76 
20 
OOI4 

ua 
HAI4 

102% 

NO 

HII 
00 
00% 


•No  pnoa  Friday;  laiaathM  and  aaMd.  al'MJaa.  «DiiaAprii.  <Dua  .via/    »I>ii<iJtina. 


Vl>ua  July.  »Uua  Auf.  aUlM  t)o».  P»ua  N«t.  #Dti«  U«».    aOpllonsalo. 
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BONDS 

N.  Y.  STOCK  BXOHAT»QK 
Week  ending  Jan.  27 


8—  ^a 


Del  Lack  <fc  Western  (.Coaci.) — 

Warren  Igtref  gu  sS>il 3000 

Delaware  &  HudBon — 

1st  lien  BQUlD  g  tat— 1922 

in  *  reJ  4b 1943 

80-Fear  oonv  St ...1936 

lO-year  geouraa  78 1930 

Alb  &  SiUQ  oonv  SHB 1946 

Renss  A  Saratoga  20-yr  68.1641 
'^en  A  B  Or — lac  eocs  e  48..  1930 

Conool  gold  4Hb 1938 

Improvement  gold  08 1928 

tBt  A  refunding  SB 1956 

TruBt  Co  oertlfB  of  deposit.. . 

aio  Or  Juno  let  gu  68 1039 

Rio  Or  Sou  let  gold  4g 1940 

Guaranteed 1940 

Bio  Or  Went  1st  gold  4). ..1939 

Mtge.  A  coll  trust  4b  A.  .1940 

oet  &  Mack— l8t  lien  e  48. ..1996 

Gold  48 1996 

Oet  Blv  Tun  Ter  Tun  4HB..1961 
Dol  Mtssabe  A  Nor  gen  08...1941 

Dot*  Iron  KaagelBtSa 1937 

Registered 1937 

Dol  Sou  ahore  4  At!  e  8b 1937 

S!gln  Jollet  A  East  let  g  ea..l941 
ane  let  ooDBol  gold  7b  est  ..1930 

NY*  Erie  Ist  ezt  g  46 1947 

8rd  est  gold  IHb 1943 

4th  eit  gold  3fl 1930 

8th  eit  gold  4i) 1928 

N  Y  L  E  4  W  1«  78  ext  ..1930 

Krie  iBt  cons  «  6a  prior 1998 

Registered 1996 

l8t  oonsol  gen  Uen  s  4b.. 1998 

ReglBtered... ..1996 

Penn  ooU  trust  gold  48.. 1961 
SO-year  oonv  4b  Ber  A. ..1963 

do  Series  B 1963 

Qen  oonv  4b  Series  D 1963 

Chic  4  Erie  iBt  ecld  6g 1982 

Oleve  &  Matcn  Vail  g  6b. .1988 

Krle  4  Jersey  Ist  s  f  88 1966 

QeceBBes  Illver  1b(  b  t  6b.. .1967 

tODg  DooX  conso:  B  6b 1936 

'oal  4  PJi  Igt  our  gc  eB...iS22 

Of. ok  4  Inii>t  1st  est  88 1943 

N  y  &  Grear  L  gu  g  68 1946 

N  Y  Sus'j  &■  w  lat  ref  e8...1937 

Id  gold  iH» 1937 

General  gold  8b.. ...1940 

Terminal   1st  gold   88. .1948 

Mid  ofNJlsteztBB 1940 

ffllk  *  Eaet  iBt  gu  g  86 1942 

Hv  AJia  l8toonBgugeB....1926 

'  'BOB  4  T  H  iBt  gen  s  88... 1942 

Mt  Vernon  Ist  gold  Bb... 1923 

9rl  Co  Branch  l8t  g  88 1930 

/lciia»  E  CoMl  iBt  4K8 1989 

'VI  t  St  D  D  Co  iBt  B  4Hb.— 1941 
tl  Worth  4  Bio  Or  Ist  s  43.. 1828 

"■Iv  Houa  4  Heod  Ist  Ss 1933 

ai«nG  Trunk  of  Can  deb  7«..i940 

le-year  s  f  6s.. 1936 

Qreat  Nor  oea  7»  ser  A 1936 

l8t4ref4)^gBe7legA 1961 

Registered 1961 

at  Paul  M  4  Mu)  4r 1938 

Ist  oonsol  K  8b 1988 

»'  glstered 1988 

educed  to  gold  4Hr...i938 

Registered 1933 

Mont  ext  let  gold  48 1937 

Reglatered 1937 

PanUlo  ezt  guap  4b  a 1940 

B  Minn  Nor  DIv  let  3  4b.. 1948 

Minn  UnloD  1st  g  es 1922 

Mont  O  1st  gu  a  Cs... 1937 

fteglatered 1987 

iBt  piiar  gold  88 1937 

Will  4  S  V  Ist  gold  8b.. .1988 

(iveen  Bar  4  w  Dels  osfo  "A" 

Debenture  ctfs  "B" 

.)Blf  4  S  I  iBt  ref  4  t  g  8B..D1962 
Glonking  Va.  iBt  coqb  k  4MB..1999' J 

EsRlstered 1999;  j 

Ool4  H  V  1st  oxi  g  48 1948'a 

Ool4TollBt«xt48 1966  V 

Kooaton  Beit  4  Term  Ist  6S.1937  J 


F  A 

J  J 
MN 

A  O 

J  D 

A  O 

M  N 

J  J 


J 
J 

F 

j' 

J 

J 

J 

A 

i 

J 

m  N 
J   J 

A  O 
A  O 
J     J 

m  N 

M  S 

m  N 

M  S 
A  O 
J  D 
M  1 
J  J 
J     J 


m  N 
J  J 
J  J 
J    J 

A  0 
MN 
J     i 

MN 
f     J 

F   A 

F  0. 
(WN 
A  O 


D 
J 
O 

o 
o 

D 

J 

J 

o 
c 

s 

3 

J 
J 
J 
J 
J 
i 
J 
D 
D 
J 
O 
J 
3 
3 
3 
D 
Feb 
Feb 
J  J 
J 
J 
O 
A 
J 
J 
J 
J 
J 
O 
O 
8 
S 

o 


HllnofK  Central  lot  gold  4b.. .1961  J 

ReglBtered 1961  j 

l8t  gold  8K8 1961  J 

Registered 1961  j 

Kxtended  Ist  gold  8Mb 1961  A 

Beglstersd 1961  A 

Itt  gold  33  sterling 1961  m 

Collateral  trcBt  gold  4a 1962  m 

Registered. ...1962  a 

let  refunClDg  4g 1965  M  H 

PurohaacG  Unas  SKB 19621J     J 

li  N  O  4  Texas  gold  48 1963JM  N 

Registered 1063  M  N 

16-year  secured  8  Hs 1934  j    j 

l.S-yi-.-ir  geciirfd  (i!jR  k  -    -.  l!<;)i    J     i 

dairo  Bridge  gold  4s losolj    d 

Litchfield  Dlv  Ist  gold  8s..  1961 1 i    .' 
CiOulsv  Div4Term  g3HB.1968  J    .< 

Omaha  Dlv  lot  gold  8s 1961  F   A 

8t  Louis  Dlv  4  Term  g  8e. .  1951  J     i 

Gold  8H3 1963  J     i 

Sprlngf  DIvIstgS^iM 19£!  ji    .j 

^restern  Lines  1st  g  48 JBSi  f  a 

Registered 1961  F  A 

tieiiev  4  Car  1st  68 1923  j  d 

Oarb  4  Shaw  Ist  gold  4it..  .1932  rr.  s 
Ohio  St  L  4  N  O  gold  88...  1961  j   r 

ReglBtered 1961  j  d 

Gold  3K8 1961  i  D 

iolnt  1st  Ttl  lit  Series  A. 1968  j    D 

Memph  DiT  Ist  g  4b 1961  j    D 

Registered .1961  j    D 

|i  Louis  Sou  Ist  go  g  4s.. .1931  M  S 

•■d  III  4  lOTa  iBt  g  46. 1960  J     J 

Ix:4areHt  Norl8tgext78..1922  m  N 
iBECt'  FrauJ;  4  Clear  Ist  4b... 1969  j  n 
CacsasClty  Sou  lStgOlC8B..ll!50  A  O 

Heglstpred 1950  A  O 

Ref4liiipt8g Apr  1960  J     J 

Xsnsas  Cltp  Term  Ist  4s 1960  j    j 

Lake  Brie  4  West  Ist  g  8s 1937  3    J 

2d  gold  5s 1941  J      ( 

2Tortb  Ohio  Ist  guar  8  8b..  1946  a  O 
Lfh  VaIN  Ylstgng4KB...1940  J     J 

KeglBtored.. 1040  j     j 

•fblgh  Val  (Pa)  oon8  ■  46.. .2008  M  N 

General  cons  4HS 2003  M  N 

tehV  TermSy  lstgUB6B...194I  A   O 

>    HeglBtered 1941  A    O 

t-eb  Vb  RR  10.yr  coll  6s.   •J928 


Price 

FrlOav 

Jan.  27 


Week's 
Range  or 
Last  Sale 


Bid          isk  Low 
70     102ig 


9984 

89 

81 
108 

78I4 
10434 

73 

7634 

75 

41 

40 

75I2 

12 

lOlg 

7538 

63 

671s 

5738 

8318 

90 

95 


Sale 

Sale 

Sale 

79 


Sale 
7733 
76I4 

Sale 
44 

"17I2 
40 
75I4 
f.338 
78 

"84  " 


9934 

89 

91 

10,  M 
7b^ 


High' 
Feb'08 

Jan'22  , 
89 
9178 
08 

7838 


gSl  Range 
(§18'  Year 
*     I       1921. 

No.\  Low    High 


y 

72 


96lB    9958 
7438    8712 
78       92 
8  1001*  1091a 
5     68lg    78 


8158    85 

9Gl2  --- 

102      ... 

7758... 

9712 ... 

89     _.. 


10034  ...•. 
5612  Sale 


41     Sale 


79 
36i2 
35 
3  I4 
8534 

905s 

80 

I62li 
8818 
80 
80=8 
5534 
41 
4018 
78 

81     . 
52I2 


37 
Sale 
Sale 

86I2 
Sale 

8212 

8518 


83 

4834 
42 


55 


105     


8358  Sale 

7118 

78       79^8 

80       83 

IIUI4  Sale 

10218  Sale 

10758  Sale 

8912    90 


89 
105 '8 


94I2 


88I4 


85       90 

99     

IO6I4 


96     

97I8  -       . 
5618     70 
8     Sale 

7318 

83     Sale 


7612 

7518 

8GI2 

88I2    95 


73 

7634 

75 

44 

42 

77 

6II4 

1434 

75 

64 

6212 

50 

84 

9538 

93I2 
IO5I2 

8634 

96 
102 

80 

9634 

92 


75I2 
77I2 
7618 
47 
42 
Nov'21 
Apr'll 
Dec  21 
76 
641? 
Ocf21 
May'21 
84 
Jaii'22 
Dcc'21 
Mar  U8 
Jan'22 
Jan'22 

102 

Jai.-.JO 

Jan'22 

NoV21 


93 

9 

44 

176 

1 

I 


22 

17 


62  75I2 

6618  79 

1I7I4  783s 

4018  6OI2 

36  4818 

72ig  77 


9434  Nov' 15 


981 

5612 

55 

40^8 

39 

80 

3534 

35 

35I4 

8512 

90^ 

7812 

79I2 

97 


Auc'19 

58 
Dec21 

4212 

Aua  k;i 
Jau'22 
38 
36 
3658 
86 14 
9058 
79 
Jan'22 
June'21 


103 
8312 
85 
5612 
40 
40 


65 

23I2 

88  J 

6912 

6912 

83.-^8 

66 

7978 

88 
110 
102 
IO712 

81I4 

82I4 

89 
lO.^'s 

99 

95 

9II2 

88 

80 

83 

88 

99 

lOfl's 
13614 

93I4 

90 

55 
778 

75 

83 


801.8 

'767^  I"! 


n 


Mif 


84     Sale 

7SI4 

7Si2  Sale 


9834  Salo 
IO8I4  Sale 

8138 

67I4 

7358    75 

6418 

67I2 

7OI2 

7038 

80     

"98S4  im 
851.1 

9834 


7278 

93I4     91 
761s 


82ij  .-  . 
8578     8738 
98     Salo 
8OI2  Sale 
64     Sale 

"84'i4  "84l2 
80^8  Sale 
S'Ms    89l2 
77       7812 
6SE8  Sale 
8912 


Jan  is 
Dec'21 
Jan  18 

Jau'22 

Jan'22 
8212  Aug".,;! 
72  Nov'19 
65 
Jan'17 
Apr'21 
Apr'^1 
Apr'21 

85 

Apr'21 

7978 

Jau'22 

110>8 

IO312 

IO8I2 

8912 

Oct'21 

Dec'21 

10518 

Sept  20 

9512 

Dec'21 

Jan'22 

Mar  21 

Mar'20 

88 
Mar'21 
IO918 
May '06 
Dec'21 
Jan'21 
Dec'21 

8 
Jau'22 
83I2 
73I2  June'l8 
78  Jan'22 
7012  Dec'21 
86I2  Jan'22 
86  Nov'21 
831.S  Sept  21 
7812  Jan'22 
84  Nov'15 
72       Oct'21 


40 
117, 


10 
20 
18 

'I' 
16 


14 


10  14»4 

611«  77 

4778  65 

67  6212 

60  50 

64l2  84 

92I2  9.S88 

8758  93»4 

'78'  *87 

Sflla  93 

94I2  101 

91"  96" 

861b  92 


61 

611a 

65 

55 

39I4 

4734 

39 

39 

721JI 

781a 

3514 

401* 

341)! 

41 

37 

4678 

75 

88 

'7'6'lii 

8"8 

77 

871a 

97 

99 

"76  " 

"831a 

'52I4 

61»4 

40 

40 

39I2 

50 

Sllj 

82ia 

■47" 

"60 

"s's" ' 

88S4 

6012 

71 

691? 

691a 

715s 

84 

66 

66 

«1'8 

80 

(•.2I4 

8S 

99»4  111 

n."-. 

lOOi- 

9612  11078 

77 

89 

82U 

82I4 

81*4 

89 

991*  103IJ 

85>4 

9338 

82 

91lj 

79 

86 

80 

80 

7 


75  80 

99  99I2 
90I2  I03I2 

90  94I4 

90  90 

55  70 

57g      8I2 

65  74 

671a  83 


I  - 


7Sl8  80 
8734  Salo 
991s 

ioo'g  siif/ 


80 

8418 

953a 

84-1.1 

7634 

7812 

68 

98 
IO8I4 

76 

681a 

70 

66 

0338 

76 

8058 

74I4 

92 

94 

73 

9858 

8718 

65»4 

931.1 

76 

66 

80 

86 

98 

8OI2 

64 

7.x 

8438 

80 

8S58 

79 

68 

4638 

80 

SO 

8818 

9918 
113 
101 


July'09 

JaH'22 

Sep  (,'19 

85I2 

Dec'21 

7934 

Dec'20 

IOII2 

10934 

Dec  21 

Sept'2i 

Dec'21 

Jan'22 

Jaii'22 

Dec'21 

Nov'ie 

Oct'21 

Nov"  10 

May'2'. 

Mar'19 

.Dec'21 

Aug'2l 

Dee'21 

94 

Dec'21 

Nnvi7 

Sept'21 

86 

98 

8OI2 

65    I 

Oot'Oli 

85I2' 

81    I 

Jau'22 1 

Jan'21| 

6855 1 

Dec'21 1 

.)'iiv'21| 

Jau'22 

88i8| 

100 

Mar'12| 

102is 


88 
20 


11 


10 

24 

2 

30 

57 


3, 
2 

"44 


671a  7012 

76  86 

8Hs  86 

83lg  8318 

68  781a 

72"  72 


6718    81 
71»4  'Hh 

6578    76'4 
86I4    81 

85»4    99" 

inni,  io8»4 
7314    76 

58  SSlj 

6412  70 

50  Cl 

50«4  681a 

64I4  76 

'69U    76 

94  '  "94 

'86'i  9858 

87in  881a 

65«4  65»4 

7818  911a 

67I4  76 

'■75"  'sn 

68I4  76I4 

SSlg  93 

72  82 

64  66 

'7'2  "  "861a 
691a    81 14 


7V 
64 
66 


87I4 

7?l 

65 


811a  86-18 

8n  sn 

e7ia  771J 

7212  861a 

90 14  92 

961a  103 


BONDS 

N .  y .  STOCK  EXCHANGE 
Week  ending  Jan       7 


Leh  Val  Coal  Co  1st  gu  g  6s. .1983  j 
Registered 19381  j 


1st  Int  reduced  to  4s 1933' j    j 

Leh  4  N  Y  1st  guar  g  4s 1946  M  S 

Long  iBld  Ist  cons  gold  6B..A1931  q   j 

1st  oonsol  gold  48 41931  Q    j 

General  gold  4b 1938  j  d 

Ferry  gold  IHe 1922  m  S 

Gold  4e 1932iJ  D 

Unified  gold  4s 1949  m  S 

Debenture  gold  Ob 1934|j  d 

20-year  pm  deb  68 1937im  n 

Guar  refunding  gold  4b 1949  m  S 

Registered 1949  m  S 

N  Y  B4  M  B  Istoon  g68.1935  A    O 


M 
Q 
M  S 
J  D 
M  N 
J  J 
J  J 
MN 
MN 
M  H 
J  J 
J!  J 
F    A 


NY  4  R  B  Ist  gold  56 1927 

Nor  Sh  B  let  con  g  gu  68.al932 

Louisiana  4  Ark  1st  g  6s 1927 

Louisville  4  Nashv  gen  eB...1930 

Gold  5h 1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  6s 1931 

10-year  secured  7s 1930 

L  Cln  4  Lex  gold  4Hs 1931 

N  O  4  M  Ist  gold  Cs 1930 

2d  gold  es ...1930 

Paduoah  4  Mem  Dlv  48...  1946 
Bt  Louis  Dlv  2d  gold  38...19S0M  8 
Atl  Knoxv  A  Cln  Dlv  4s...  1956 
Atl  Knox  4  Nor  1st  g  5s.. .1946 
Hender  Edge  let  s  f  g  6s.. .1931 
Kentucky  Central  gold  46.1987 
Lex  4  East  ]at50-yr  5sgu.l965 
L4N4M  4M  lStg4H8.1946 

L  4  N  South  M  Joint  4b 1952 

Registered. *1962 

NFIa4S  l8tgrig68 1937 

N  4  C  Edge  gen  gu  4H8...1945 

B  4  N  Ala  cons  gu  g  66 1936 

Gen  oons  gu  60-yr  6s 1963 

La  4  Jef  Edge  Co  gu  g  4s 1946 

Mex  Internal  Ist  cons  g  4s 1977 

Stamped  guaranteed 1977 

Midland  Terci— Ist  s  1  g  6b..  1926 

Minn  St  Louie  1st  78 1927 

1st  oonsol  gold  68 1934 

1st  4  refunding  gold  4a 1949 

Ref  4  eit  50-yr  58  Ser  A. ..1962 
Des  M  4  Ft  D  1st  gu  48. ..1936 
Iowa  Central  let  gold  68..  1938 

Refunding  gold  4b 1961 

M  St  P  48  S  M  oon  e  4s  int  gu'3S 

1st  oons  6s. ...1938 

10-year  coll  tr  6I29 l<i31 

l3t  Chic  Term  8  f  48 1941 

M  S  S  M  4  A  let  g  4s  Int  gu'26 
Mississippi  Central  Ist  6g...l949 
Mo  Kan  4  Tex— iBt  gold  4s     1990 

ad  gold  4s. #1990 

Trust  Co  otfs  of  deposit 

Ist  ext  gold  5s 1944 

1st  4  refunding  48 2004 

Trust  Co  certfs  of  deposit. . . 

Gen  sinking  fund  4Hs 1936 

Trust  Co  certfs  of  deposit... 

St  Louis  Dlv  l8t  ref  4s 2001 

8%  secured  notes  "ext"     .1918 
Dall  &  Waco  Ist  gu  g  68... 1940  M  N 
KanClty  4  Paclstg4s.„.1990  1    A 

Mo  K  4  E  Ist  gu  g  6s 1942  A  O 

M  K  4  Okla  Ist  guar  68.. .1942  M  N 
M  R  4Tof  TlStgUg68..1942:M  S 
BherSh4  80  Istgug6s...l942'j  D 
Texas  4  '^kla  1st  gu  g  6s. .1943 

Mo  K  &  T  .Zj/— p  1  5s  Ser  A 

40-year  4a  Series  B 

10-year  6s  Series  C 

Cum  adjust  5s  Series  A 

Missouri  Pacific  (reorg  Co) — 

1st  4  refunding  5b  Ser  A..  1966  F  A 
1st  4  refunding  58  Ser  B.al923  F  A 
1st  4  refunding  58  Ser  0..1926  F   A 

General    48. 1978  M  S 

Missouri  Pac  40  year  4e 1946 

3d  78  extended  at  4% 1938  M  H 

Cent  Br  U  P  lat  g  4s 1948  J   D 

PaoRof  Mo  l8texig48...1938F   A 

2d  extended  gold  69 1938  J    J 

Bt  L  Ir  M  4  S  gen  con  g  68.1931  A  O 
Oen  oon  stamp  gu  g  6b..1931!A  O 

Unified  4  ref  gold  48 1929  J     3 

Registered 1929iJ    J 

R!v4GDlv  1st  g  4s 1933  IW  N 

Verdi  V  I  4  W  Ist  g  59 1928  IM  8 


Price 
FTidav 
Jan.  27 


Bid 
97 


Week's 
Range  or 
Last  Sale 


Ask 


8518  ._ 
78       8212 
9II2    98 

84I4 

78     

99       99I2 

•82      

72I4     75 
77     Sale 
7612    77 
73I2    74I4 

"88"  IIZI 

9018 

89I4    9012 
8014    8212 


IjOw 

9514 
106 

83i8 

70 

98 


High 
Jan'22 
Oot  13 
Oct  21 

July'21 
Jan'22 
82I4  Jane'21 
7812  Jan'22 
981a  Nov'21 
9914  Oot'UO 
73  Jan'22 
8312   Dec'21 


No. 


r6i2 

74 

95 

87 

83 

89I2 

80 


98     

8934  Sale 


9512 

107     108 
9338    9812 

IO212 

9658 

8O34 

59I2    61 
8238    8378 

9554 

IOII4  IJII2 
8OI4    83 
93I4     96 

865s 

7612    7812 


77 

75I2 

Jan'ii 

July'21 

Apr'21 

8912 
Jan'22 
99I2  JSov'M 
96I4    Dec'21 

9OI4 
Oct  21 
Dec'21 

108 
Dec'21 
Oct  21 
Feb' 20 
Jan'22 

61 

8238 

9934  Nov'21 

100     8ept21 

Dec'21 

Jan'22 


'31 
17 


8984 

8118 

911a 

107 

921a 
100 
100 

80 

6OI2 

82 14 


8OI4 
96 


17 
"7 


5 
30 


84U  Nov'21| 
7S3s 

Feb'oa 
Oct'21 
Nov'21 
Jan'^1 
Dec'21 
7914 
Mar'lo 
Wov'lO 
July'20 


Low  Hiffb 

913s  9614 

83S4  8S«« 

70  7Va 

851a  91 

82U  S3>* 

66  78 

91  981* 

63"  iiu 

68  86 

671a  79 

64  771a 

84  "  '87 " 

83  88 

76«8  77*. 

631a  80 


90  100 
78I4    89I4 
78       73 
8518    ^ 

100     109 
86       931a 
98     lOlig 

'"'    If' 
50I4    81 

9OJ4    90*4 
100     100 
70       80l4 
83       flO 
SO       841, 
641a  .78 

■go'  "9i'» 

81       97 

91  941, 

8OJ2  SS** 

641*    77 


.     98li  '9^ 
6     6718    7* 


o  87»8  •" 

10  321a  4« 

13  33  48 
7|  39  *' 

14  68  78 
16  32  ** 

11  75«8  87 
10  87  97 
63  99I4  104 

"88'li  'mi. 
703g    70J» 
86       7614 
34I2    61ii 
34       6H« 
25       87l» 
49IJ    75 
4812    741» 
3058    64 
33       63^ 
17       28 
37       61 
6II4    79l» 
55       68 
52       78 
77»» 
79*» 
32 
34 


86I2  Sale  86I2 

9858     9iJ34  98I2 

94 '2    9538  953g 

6OI2  Sale  "• 
42I2 


6OI2 
68 


76I4    77I4    7638 


MOb  4  Ohio  new  gold  68 1927 

Ist  ext  gold  as. 41927 

General  gold  4s 1938 

Montgomery  Dlv  1st  g  6e.l947 

St  Louis  Dlv  68 1927 

Bt  L  A  Cairo  guar  g  4s 1931 

Nashv  Chatt  4  St  List  68. ..1928 
Jasper  Branch  let  g  6s 1923 

Nat  Rys  of  Mex  pr  lien  4H8.19e7 
Guaranteed  general  4s 1977 

Net  of  Mex  prior  lion  4Hs...l928 
iBt  oonsol  48 1961 

NO  4  N'Elst  ref  4  Inipt  4HBA  '62 

New  Orleans  Term  1st  4a 1963 

N  O  Tex  4  Mexico  Ist  69 1926 

Non-cum  Income  5b  A 1936 

N  Y  Cent  RR  oonv  deb  88. ..1936 
10-year  col!  tr  7s 1930 


Consol  48  Series  A. 


.1098 


Ref  *  Impt  4V<B  "A" 2013 

New  York  Cent  4  Hud  River — 
Mortgage  3Hb 1997 

Registered 1997 

Debenture  gold  is 1934 

ReglBtered 1934 

80-year  deb  4a 1942 

Lake  Shore  ooll  g  8  Hs 1998 

Registered 1998 

Mich  Cent  ooll  gold  8HB..1998  F 

Registered 1998  F 

Battle  Cr  4  Stur  Ist  gu  3M.1989 
Beech  Creek  1st  gu  g  48.. .1936 

Registered 1988 

2d  guar  gold  68 1936 

Beech  Cr  Ext  let  g  3 Hs. 61961 

Cart  4  Ad  Istgu  g  48 1981 

Gouv  4  Oswe  1st  gu  g  68. .1942 
Ka  A  4  G  R  1st  gu  g  68.-1936 
Lake  Shore  gold  8Hi 1997 


MN 
M  S 
F  A 
A   O 


MN 
MN 
J     J 


D 

Registered '. 1997  J  D 

Debenture  gold  4a 1928, M  S 

ae-year  gold  48 1931  M  N 

Registered 19ai,M  N 

Moh  4  Mai  Istgu  g  48.   ...1991  M  < 


70 
83 
89I4 
9ll2 


68 
84 12 

fOis 
9512 


85 
92 
96 

-.102 

8158  Sale  i  8158 

I  80'g 

7612  Sale  I   76  is 

90'8 '  9038 

101'2  IO214  102 


9584 


-.    961a 


6734    73I4    6758 
8512  ...       "" 
85Sg  ... 
84I2    86 


7658 
8758 
84 


9858    9934    993g 


100 
24 
30 
30 
19 


I   99 

24I2    22I2 
26I4 


30 
19 

84 
72I2 


31 
20 

803s    82 
71        72 
9SI4    98l2    98 
6312  Sale  )  63i2 
98     Sale  |  98 
10634  Sale  il06i4 
7912  Sale      79I2 
75       8663'  86 


77     Sale 

,7512 

86     Sale 


83       86 
71I2    73 


7238     7258 

7412  Sale 
57  60 
87     


7812 

66I4 

81     

8684 

9418 

7812  Sale 

*73i2 

9212  Sale 
9012  Sale 


82I4 


7612 
75 
86 
66I2 
8512 
72 
64 
71 
74I2 
60 
851a 
7612 
104 
69 
8312 


89 

9834 

9538 

6H4 

Oct"  18 

7638 

June  I-.- 

Jau'22 

July'21 

9612 

July  14 

82 
Oof  17 
77I4 
Dee'21 

102 
Dec'21 

175s 

Oct'21 

Jan'22 
Jan'22 

9838 
July'i,! 

24 
Dec'21 

30 
Dec'21 
Jan'22 
Jan'22 

9812 

64 
100 
107 

7958 

871- 

775g 

Jan'22 

875s 

June'20 

Jan'22 

7234 

Nov'21 

Dec'21 

74I2 

Jan'22 

Jali"22 

July'21 

Mb7'16 

June' 21 

Deo'2I 


55 
55 
30 
34 


77'8  7812 

73I4  Nov'21 
92  927g 

9OI2  9188 
8512  July'21 
82i2         8212 


59 


7634  78*( 

6278  651a 

9012  931| 

411a  47 

7658  80l| 

8638  981a 

81»4  94 

60>!«  63 

67  "  '7^» 

76'g  83 

79I4  801s 

S3  96 


32     66>4    84 


29 


26 

...I 
27 


71 
3 
360 
48 
55 
32 

49| 

"34 


20 

'io 


11 
"75 

50 


64*8 

90 

94 

90 

67 

76U 

77 

72 

911a 

98 
19 

181a 

27 

IRlg 

68»4 

6134 

90 

S3ia 

87 

98 

66 

71 


78ij 
90 
1017> 
99 
69 
76*» 
86 
88ii 
98if 
0gi| 
261» 
801a 
SOW 
38 
84I4 
75I» 
99l« 
67V 
lOOlf 
106». 
80 
87 


621a    7511 
61«t    73 
71       87I11 


72  S314 

691a  73if 

56  64 

69  71 

67  62 


8II1    86 
761a    761s 

69' "  "89i» 
831a    83li 


«4«i|    77 
63*4    7314 
82       04l»<. 
78»4    91 
80       82 
76»4  76I4 


■  No  price  Friday;  latest  bid  and  asked  this  week.    aDueJan.    ^DueFeb.       DueJone.    B  Due  July.      nDuoSept.     cDuoOot.     »  Option  iale. 
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BONDS 

Y  .  STOCK  EXCHANGE 
Week  ending  Jan.  27 


Prlct 
Friday 
Jan.  27 


N  T  Cent  4  H  B  HR  (Co*)  — 

MftbOD  CI  RB  l8t  5r 1934'J  J, 

Uloblgan  CentTAl  fit 1831  M  S 

Beglstorea 1931  Q  M 

41 1940  J  J 

Begletered 1940  J  J 

J  L  «  S  l8t  gold  SHe 1961IM  S 

l«tgol(13><8.... 1952iM  N 

ao-rear  debenture  48 1929>A  O 

[»  J  JunoRRguarl3t4B-..1939'F  A 

NT*  Harlem  s  3^8 2000,!«l  N 

NT*  Northern  l8t  g  88. .1923  A  O 

NiY*  Pj  l8t  cons  gu  g  4b. 1993  A  O 

Pine  Creek  reg  guar  SB 1982  J  D 

a  WAOoon  lBtextflB...»1922.A  O 

Ratl&nd  lat  con  g  4^8 1941  J  J 

Og*LCbainlBtgi]4Bg.l948  J  J 

But-CanadA  let  gu  g  4b.1949^J  J 

at  Lawr  *  Adlr  Ist  g  6b. ..1999,  J  J 

aa  gold  Ob .199«A  O 

Otlca*  BlkRlvgQg4B...1922:J  J 

Pitta  *  L  Erie  2d  g  88 al928  A  O 

pittBMcK  *  Y  in  gu  eB-.ie32]j    j 

aa  guaranteed  8b 1934iJ     J 

«eet  Sbore  iBt  48  guar 236l|  J    J 

Begl^terea 238lij    J 

NYC  Lines  ea  tr  8b.. .1920-22  M  H 
E4iulp  trust  4H8... 1920-1928' J    J 

N  T  CbJo  A  8t  LlBt  I  49 1937|A   O 

aegtatered 1937lA  O 

Debenture  4a 1931  M  N 

N  T  Connect  Ist  ga  4m  A— 19631F   A 
N  T  W  H  4  HATtfora—  I 

Non-oonv  debeo  4a 1947'M 

Non-oonv  aeben  3Xa 1947  M 

Non-oouT  aeben  8Hb 1964  A 

NOD-conv  deben  4a 1968  J 

Son-oonv  deben  4a -1988  M  N 

Conv  fiefcenture  8HB 1958  J    S 

Ccnv  detenture  68 1948  J 

"ona  Ky  non-oonv  tt 1930  F 

Noo-oonv  aeben  te 1966  J 

NoE-oonv  aeben  4a 1866  J 

t%  debenturea .1957  M  N 

darlem  B-Pt  Cbes  let  4B..ig64  M  K 
3  4  N  Y  Air  X.lne  l8t  46.. .1838  F  A 
Cent  New  Erg  Ist  gti  4a.. -1901  J  J 
Bouflfitoalo  R7  oons  g  6B..1937  M  N 

Nar.gatuck  RR  1«  4b 1964  M  N 

W  T  Prov  4  Boston  4a 1942  A  O 

H T  Wette8& B iBt Serl 4Hb '40  J 

JTew  Rnglana  oons  Ss 1948  j 

Oonaol  4a 1948  J 

Providence  Secnr  de'b  4e 1987  m 

Providence  Term  1st  4«...1950  tn 

W  *  Con  Eaat  lat  4Hb 1948  J 

N  T  O  *  W  rel  Ist  g  48 #1992  M  8 

ReglBtered  18.000  only... #1992  M  8 

C3«>eral4o 1966  J   D 

NorfoU:  Sou  Ist  4  r«t  A  6«...19«1  F   A 

NorTolk*  Son  1st  gold  68 1941  M  N 

Sot*.  4  Weat  gen  gnla  e« 1931  m  N 

Improvemsnt  4  ext  g  ea-..1934  f  A 

New  River  let  goia  88 1932  A  O 

^  *  W  Ey  l»t  oonj  g  4f...I998  A   O 

Beclaterea .1990  a  O 

Dlv'i  iBt  lien  4  gen  ■  4a.l'o44  J    J 

10-2*-year  oonv  4a 1932  J  D 

10-20-year  eonv  4a 1932  M  S 

IO-26-year  eonv  4HB...1B38M  s 

10-year  oonv  Ss ...1929  M  S 

Pocah  C  4  C  ]ota)t  48...1»4rj    O 

O  C  4  T  iBt  guar  goia  8a. .  1922  J    J 

8«loV4  N  E  lstgag4a..l9Sl9MN 

neitbern   PaolTn  orlor  Uen   ral  - ', 

«Ay  4  land  grant  g  4a 1997  Q 

Beglaterea 1997Q 

QaoeraJllen  gold  Sa a2047  Q 

Eeijlfltered a2047  Q 

a*;  A  irrjpt  »5e  eer  3 2047' J 

Bel  4  1mp4HiB8«r  A 2047  J 

It  Paul-Dulatb  Dlv  g  4a.. 1990  J 
N  P-ot  Nor  Joint  8Ha-. 
atP4N  P  gen  golds*.. 
Bcdatered   oertlflcatea 
St  Paul  4  Dnlatb  lat  i§ 


Bid  Ask 

9334 

94I8 


8218 

"665^  "" 

7812 

88       89 

723g 

75     „•-. 

96% 

7934 

IO2I4 

9934 

7614    77 

66      

5SI4 

79I2 

8034 

99I4     991; 
85      ... 

10318  ... 

99I2 

90        9OI2 
7818     SO 


.1936  J 
.1923  F 
.1923Q 
1931  Q 


'  *  — '—  »•  *^»Mu»u  «ak  US A  vol  I  w 

lat  oonaol  gold  4e I0«8  J 


AIIe«  Va  I  ceo  guar  144 1942 

ORHB4B'«eUt|D4lf.ie3« 
rnnaylvanla  Co- 
Soar  SHa  eoll  truit  rag  a.10>7  M 
Qnar  3Hi  eoii  iron  Ber  B.1V41  r 
auar  3 Ha  tnjDt  Qtr»  c        iM9'} 

rioar  8K(  tri:-" '<  • 

Onar  IS-26-y 

tO^ttu  guar  i-  .  .     -r 

Ola  L«b  4  Nor  i<  u   4*  «...  1 M^  M 

01*  Mar  lotfu  i4Ht 1936  m 

'MA  p  gim  au  4HB8<>r  A.    1042  J 

•tV*  B JM2  A 

lot  raduncd  to  (Ha.. .1042  a 

■«>w  C  SHa 1D4»  ■> 

mt1mT)tV%t lu&o  I 

■ft*  4  Pitta  go  fl  <Ha  B. . .  IMO, J 

9*rUmC J040IJ 

nr  n  «  r  i^  i)rt  *•]  1 4V(a.  .i04t  j 
0»i:  'I  **        it)*a  '.f  ■ 

^•'  n%  Bt.    may  •  I  N 

■^ot  ^  -  «.>iaA...lfl3i.j    J 

•artM  »»  4Ha iMdi    J 

•Mot  r,  u |»4a  M  • 

F  OC4  Hr  r.  (0  4Wa  A...I940  A    O 

■•rtM  H  (uar 1042  a  i, 

■•rl'n  '    »'i»/  .    . .  1343  •,!  fl 

■v  •  '     g>j»r 

'-  .  ^  >uar  lold 


«'4» 

•    \    .  . 
>  18* 

•      ...  ,..l.   -i    .        .'  (  «• 
%f1n>  li«7  A  !l<    I  !•(  (  /!• 
O   n  t  nn  ♦  '  .r.  «<in  4« 

f«"    •  lit  Hot  A  a« 


!■ 


I'P   Tr   .  f    li 


1»48  M 
I04S  F 
IBM  J 
I0A7  M 
H»^H  V 
Win  t 

leaa  a 

I94JI  M  m 
I&34J  i 
IIM4  M  n 
lOM  J  J 
IOM<  )  I 
"7    I        I 


Week's 
Range  or 
Last  Sale 


00  Ui 


Xo 


Low  High 
93i4May'20 
901s  June'21 
98i2  Nov'18 
8214  Jan'22 
7414  Sept'20 
6618  Mar'20 
76»4  Jan'22 
88  88 

7084  Aug'21 
68  June'21 
95      Dec'21 

Jan'22 

May'16 

Jau'22 

Jan'22 

Jan'22 

Feb21 

Dec'21 

Nov' 16 

Jan'22 
May '21 

Jan  "09 
9oU  June'20 
80  8II2 

7658  Jan'22 
99ij  Feb '19 
67I2  June'20 
85I4  8514 
85  Nov'17 
83 

Jan'22 


Range 
Year 
1921 

Low    High 


7712 
113 

9958 

78 
66I2 

SO 

85I4 

103 

99I2 

90 
13018 


90       90)8 


72li    74 


62  77 

74  8718 

701»  70»4 

68  70 

9218  96 

68  77I2 


97I4  9958 

7018  7518 

6518  66I1 

50  Ml 

76  85I4 


93 

8418 


99 
90 


18  I  6778 
..     66 


81 

78 


33       35 

8314 

52      

69I4 

70 

635g    651i 
5834  Sale 

8218 

109      

10412 !106 

10338 10218 

8718  88  1  87 
74 
84 
80 

1    9234 

I   90 
IO5I2  IO412 
8534     84)2 


84 
76 
90 
911s 
105 


85"2 


99<4 
85»4 


87 


8434  Sale 


60     Sale 


99 
8534 


3ept']7 
.ran'22 
Feb'18 
Dec'19 

7014 
Nov'20 
Oct '21 

59 

Jan'22 

Jan'22 

Jan '21 

Dcc'21 

8712 
Oct'20 

86 
Sepi'21 
ADr'21 
Apr'21 

106 
Jan'22 
Dec'21 

8534 


Wacb  Cent  lat  gold  U...  1«48|Q 
Nor  PacTertn  Co  lat  g  a«...ie3a!j 

OMSoo-Waal)  lat4  ref  4a IdOliJ 

PMlfteCoaat  Co  lat  g  8a IMelJ 

Paaacab4  Ills  lata  t  4Ha...l966  J 
Ponnaylvacla  RR  lit  e  4a...  1923  W  N 

Oonaol  gold  4a 1043  M  S, 

CJooaol  gold  4a 1048  M  N 

f;oTH.i!   4>4a 1900  F   A| 

Qcnnklma IMS 

;en»*«l    > IBM 

lo-year  aemm-4  7a ..I»30 

lft-ya*r  lerurod  SHU 1934) 


I065R 

10714 

S7l2 

1 

95I2 

lOfii- 

Sale 

IOOI4 

Sale 

9CI4 

765h 



82 

84 

IO7I2 

109 

79 

Hale 

7CI4 

79 

81 



9718 



8734 



"9012 

-  —  _  _ 

8714 

Hale 

:>r^  Sale  | 

85 

84 

60 

60^8 
107 

88I2 

87I2 
10534 

100'4 

100 
il2 


86I2 
Jan'22 

6158 

Dec'21 
10712 
8SI2 
Oct'2l 
IO712 
IOCI4 
May'21 
Ji:lj'21 
75I4  May "21 
76  Dcc'21 
105 1*  Bept  21 
781;  7912 
76  76 

7018    Jan'22 


49I2    59 
39       54^8 
---;|  73       80 
---  I  9-2«4  1'6 
---I  10112  IOII2 
-,./     9712  10218 
33  !  737g    86I3 


6  I 


92 


10 
9lt 


45 


34 
2 


164 
1 


I' 


8358 

801s 
96 
90 
lOfiSs 
8312 

!"»l8 
83 

85 
82 
82»8 
OO's 
fl6»i;  IO9I4 
73       87»4 
88       88 
9618  109 
98^8  IOOI4 
9918  100 
91l8    02 
75I4    75I4 
88        78I4 
IO4I2  1061a 


74 
73 
92»4 
90 

99 
70«4 
98^ 
73»« 

73 

74l8 
52»4 
64 14 


1011 

106     Oale 

««5»  . 

83'«  . 


74l« 

74 

74 

74 

18 

80i|| 

70 'i 

H7«4 

'Jl»l 

Ul>^l 


9634 
88 
88 
96I4 
87"4 
0514 
l'J63g  1057, 

105'4 


S2I2 


8fl5» 
8.'! 


Jan'22 
88 
89 
97 
88 

»6l2 

IO6I2. 

106'2 

87"?, 

Feb  20 


66  I  6718 

1  '  65 
---  i  7818 


2 
4 

21 

95 
123 

16 

117, 

6 


9358 

80 

7n«4 

83 
74«g 
81 
100 


80 
78 
79I« 
!'8 
85 
87 
94 12 
89 
99 
IO7I4 


!(4l8  107 
80 


,  I,   : 

^•,  , 

77 

90 1 4 

Wit 

Uli| 

70 

'I  I 

•il 

"■I'm 

84 

no 

Hi 

H4 

M<|l^ 

'I '.  i 

Ui-, 

HT, 

W, 

H7>4 

H>«4 

7H 

tl 


93 

<..l- 


U3I4 


<«l 


72 
72»» 
75I2 
70 
88I4 
7H 
80 
8Hl8 
Ul 
104 

uou 

t.'0"» 

07 

85 

7;>U 
m 

Ml 
03 
84 
H2 

77 

H8l8' 

91 


Nov '21!--- 
Jjin'22  ... 

Juii'22 

ABr'2ll--. 
Jair22  - 

N0V2I  ... 
Feb'20;.-- 

DCO'^I:-.- 

Nov'2l|..- 
D.-.'18;... 
Feb'ia>-.. 
Deo'ia  ... 
J.n'2l|.-- 
Apr'ao 

May'lOI... 
Juir22  ... 

Bcpcao 

Mar'IO 

.Iiilv2l 
D«;'20 
Hoot  31 

HI 
Ul 
H.II4  Hi'pt  2  I 

H4       NoV.M 
M      No"','! 
«4 
80 

M        '  ■ 
U.I  I 
Ofl 
K| 
103 


Aiiii  Ml. 
Hflpt  71 

)   >l;   I: 

JllO"-      1 


u 


72 

677a 

OH 

67 

70»8 

0934 

wJii 

8HI| 


84 


72 

72l8 

6(1 

70 

70 

'88l| 
91 


67       87 


7HI4    N2I| 


84       84 


76  If 

Rat* 

HI, 

^J 
,-M, 


77 

8N>. 

Nl 
H4*4 


11) 

HI 

!!, 

itHH 

70 

va 

Uftl, 

vn 

I'l 

Rl 

7 


tOlf 
771. 
SS 


HO 
liO 
7(1 


BONDS 

Y .  STOCK  EXCHANQB 
Week  ending  Jan.  27 


Pitta  Sb  4  L  E  iBt  g  6a 1940  A   O 

let  ooneol  gold  68 1943  J    J 

Beading  Co  gen  gold  4s 1997  J    J 

Registered 1997  J    J 

Jersey  Central  coll  g  48 1961  A  O 

Atlantic  City  guar  48  g 1961  J     J 

St  Jos  A  Grand  l8l  Ist  g  4b. ..1947  J    J 
8t  LouIb  a  San  Fran  (reorg  Co)— 

Prior  lien  8er  A  48 1950  J     J 

Prior  lien  8er  B  5a 1950  J     J 

Prior  lien  Ser  C  6b. 1928  J     J 

Cum  adlust  Ser  A  6b »1955  A  O 

Income  Series  A  6a il960  Oct 

St  Louis  A  San  Fran  gen  0S..1931  J     J 

General  gold  58 1931  J     J 

8t  LA  SFRRoon8g48...1996  J     J 

Southw  Dlv  1st  g  6b 1947  A   O 

K  C  Ft  8  A  M  cons  g  6b.. .1928  IH  N 
K  C  Ft  8  A  M  Ry  rol  g  4a.. 1936  A  O 
E  C  A  M  R  A  B  Ist  gu  6b.. 1929  A  O 
St  LS  W  iBtg  4s bond ctlB...  1988  M  N 
2d  g  4b  Income  bond  otfs.pl989  J    J 

Consol  gold  4b 1932  J   D 

Ist  terminal  A  unifying  68.1952  J    J 
Gray's  Ft  Ter  Ist  gu  g  6e.. 1947  J    D 

8  A  A  A  Pass  Ist  gug  48 1943  J    J 

Seaboard  Air  Line  g  48 1950  A  O 

Gold  48  stamped 1850  A  O 

Adjustment  5b 01949  F    A 

Refunding   4a 1868  A  O 

1st  A  oons  6a  Series  A 1946  M  S 

Atl  A  Blrm  30-yT  Ist  g  4B.el933  M  S 

Caro  Cent  Ist  con  g  4s 1948  J    J 

Fla  Cent  A  Pen  iBt  ext  68.. 1923  J     J 
Ist  land  grant  ext  g  6b..  1830  i    J 

Consol  gold  68 ...1943  I    J 

Ga  4  Ala  Ry  Ist  con  6s.. .01946  J     i 

Oa  Car  A  No  Ist  gu  g  68...  1920  J     J 

Seaboard  A  Roan  Ist  68. ..1926  J     J 

Soutbern  PacIIlc  Co— 

Gold  4s  (Cent  PaoooU)... 41948  J    D 

Registered *1849  J    D 

20-year  oonv  48 »1929  M  S 

20-year  oonv  68 1934  J   D 

Cent  Pac  1st  ref  gu  g  4s 1949  F  A 

Registered 1949  F   A 

Mort  guar  gold  3H8...itlG29  J    D 

TbrougbSt  L  l8tgu48..1954|A  O 

GHASAMAPlBt  69.. .1931  M  N 

2d  exten  58 guar 193llJ    J 

Gila  V  Q  A  N  ist  gu  g  68.. 1924  M  N 

Hous  E  A  W  T  1st  g  68 1933  M  N 

1st  gusLT  5s  red... 1933ilH  N 

H4TC  lBtg68lntgu 1937lJ     J 

Waco  A  N  W  dlv  1st  g  88..  1930  IW  N 

A  A  N  W  iBtgugeS- 1941  J     J 

No  of  Cal  guar  g  6s 1938  A   O 

Ore  A  Cal  Ist  guar  g  68 1927  J    J 

So  Pao  of  Cal— Gu  g  6s 1937  M  N 

80  Pac  Coast  Ist  gu  4b  g... 1937  J     J 

Tex  A  N  O  con  gold  6b 1943  J     J 

80  Pac  RR  Ist  rel  48 ..1965  J     1 

San  Fran  TermI  1st  4b 1950  A  O 

Soutbern — Ist  cone  g  68 1994  J    J 

Rei?letered 1994  J     J 

Develop  A  gen  4b  Ser  A...  1956  A  O 
Mob  A  Oblo  coll  tr  g  *B_..1938  M  S 

Mem  Dlv  letg  4H8-EB 1996  J    J 

St  LoulBdIv  l8t  g  4a 1951  J     J 

Ala  Gt  Sou  1st  cons  A  58. .1943  J    D 
AtlACbarlA  L  iBt  A  4HB.1944  J      J 

iBt  30-year  68  Ser  B 1944  J    J 

Atl  A  Danv  iBt  g  4s- 1948  J     J 

2d  48 1948  J     i 

Atl  A  Yad  lat  g  guar  4g...l949  A  O 

E  T  Va  A  GaDIv  g6B 1930  J     J 

Cona  lat  gold  6b 1950  M  N 

E  TcDD  reorg  lien  g  6s 1938  M  8 

Ga  Midland  let  3b 1946  A  O 

Oa  Pac  Ry  Ist  g  68 1922  J     J 

Knoiv  A  Ohio  l8t  8  08 1926  J     J 

Mob  A  BIr  prior  Hen  g  6b..  1946  J     J 

Mortgage  gold  4s 1946  J     J 

Rich  4  Dan  deb  6b  8tmpd.l927  A  O 

RIcb  A  Meek  Ist  g  6b 1948  M  N 

80  Car  A  Ga  l8t  extd  6H8  1920iM  N 

Virginia  Mid  Ser  E  6a 1926 'MS 

ecrlee  F  68 .   1926|m  8 

G<ineral58 I936'm  N 

Va  A  So'Wn  l8t  gu88 20O3|J     J 

iBt  cone  80-yeBr  6e..       1958iA  O 

W  O  A  W  Ist  oy  gu  48 1924iF    A 

Spokane  Interoat  lat  g  68     .   1966|J     J 
Term  Aaan  of  St  L  iBt  g  4>-i8.1939  A   O 

iBt  cona  gold  &a 1894-1944  F    A 

Gen  refund  ■  f  g  4a 1953  J    J 

Bl  L  M  Ilrldge  Ter  gu  g  6b.  1930A   O 

TeiABA  Pac  l8t  gold  68 2000  J    D 

2iid  gold  Income  SB ^2000  Mar 

Ln  niv  B  L  Ist  K  68 lO.IIiJ     J 

VV  Mill  W  A  N  W  iBtgu/l!)   1930|f 


Price 
FrUlag 
Jan.  2  7 


Ask 


Till  4  Ohio  C;cnt  Ist  gu  68.  1935 

Weetoro  Dlv  latgfia.  1935 

CloiiBrnl  gold  5a 1935 

Kan  A  M  lot  gu  148...  1990 

2rt  20-year  5a.    .. .  1927 

Tol  I-  4  W  Ist  gold  4a..  1917 


Tol  Ht  I.  4  W  pr  lien  g  sm.lW2ft 

SO-yenr  gold  4a lOftO 

f'ull  truat  4iR  Her  A 1917 

Truf>i  iwj  Ptfi  of  dnpoalt 

Tor  Hnrii  A   Muff  Int  k  4!>        IKMfl  J  D 

Olsinr  A  l>rl  Int  ooniK  Ai   .      1028  J  I' 

l>t  rnfun'lng  8  4a 1962  A  O 

Cnl'iti  I'ocinr  lat  g  4a 1947  J  > 

RrgtiiiorKd 1947  J  J 

21)  yriir  fi.iiv  4a 1927  J  J 

lilt  A  rofiii.iling  4a      _        .c2'MlH  M 
lOyrnr  iM-r.ri  •nriirnd  8e.    Hi;:H  j 

f  )rr  II U  A  Nnv  r<in  g  «■    . .  1946  J  I 

r>rr  Hhiirt  I. Inn  tatgOa      ..1922  f  A 

Ul  r.,ri»«il  K  Aa 1040  J  > 

fliitir  r.''iiiiO  4» Kl'.'MJ  r 

tTlJkli  A  Ni.rKoidSa   ..       1 '.■.•«  J  I 

III  *<t4<n>1rd   4a IMSaJ  i 

VanAkllK  run*  V  4*  Hmt  A IWflfl  F  A 

'•■.li)i.,|B  4«  Hoflrp  h.       _,.     lU.'.TiMN 

Vrrii  (  riii  *   I'  i»i  ,(,1  4W»    .     Il).l«.l  } 

VI.'RiriUi,  lat  A*  •■•rifii  /«  r.ry  m  f 

'»  •!  nuti  lat  n<M  ^*  ii  iW  |«|  N 

?r  axld  Aa  uiai.  F  A 

I  TiiKntur*  w  rira  II  i,p .  . .  .    ili.iu  j  i 

1*1  Ikn  An  rr  »  i>tii.  4a IW541J  J 

Dot  A  rii  I, I  i.f  (  Aa  .  Ili«l'j  i 

l>ra  M'lliina  Dlv  lat  a  4«    . .  lU.'IU  J  J 

f»ni  DU  lat  a  <l  14a  11)41  A  f) 

Tnl  A  r'b  I>It  If  4*      . IU4I  IN  H 

Wnah  Tarml  lat  an  l^8 Il)4n  F  A 

•••   4n  •,    ..  nr  4a  yur  f  JS 


Sale 


85     Sale 

7418 

6718     70 

68-s  Sale 
8218  Sale 
9518  Sale 
7234  73 
64I2  Sale 

103      IO312 
96I4    97I2 

6838 

8334 

102      .. 
7434  Sale 

8818 

7618  Sale 
6li2    6518 
7134  Sale 
72     Sale 

7134 

7II2     7178 

50i8 

49  .'iO 
1534  Sale 
34  Sale 
4438  Sale 
60 
63I4 


99 
8158 


94 

81 

82 

73       73I4 

8358     8478 


Week's 
Range  or 
Last  Sale 


Low 
90 

y;i4 

8234 

73 

85 


High 

Junu'zi 

Dec'17 

83 14 

Auk'21 

85 


6578    Jftn'22 


79I4     7Sl2 

"88  '  Safe" 

96  9634 
83     Sale 

'86I2  "8T12 
80  8038 
9612  9778 
92      

97      

9OI4 

8868 

8SI2 

8678 

8912  -_. 
98^8  10234 
9634    98I4 


88I2 

89  92 
85  Sale 
8OI2  Sale 
8914  Sale 


62 

6858 

8912 

7.534 

92 

88 

95 

731s 

6118 

75 

941-) 
9478 
8912 
5612 

"9U:.8 
8658 
6718 
933i 
56ii 
95I4 
94^8 
04 '1 
927s 
85I4 
75I1 
86 
75I8 
92 
9434 
77I2 
«67„ 
91 
45 
67I4 
70 
9II2 
90 

8;t 

771, 
9134 
25 

8ir, 

69 
•2(i 
25I4 
7(i:<, 
H|i2 
53<4 
111 
N.I  1 1 
9|l| 
SO 
I023| 
HIIV, 
997, 


Sale 
Sale  I 

'7714 

"89' 
9612 


7812 

9768 

Sale  1 

9312 

iooCi 

"7212' 

'95'34 

78 


9634 
7812 
95 
9II2 

"ffllj 


93 
Snip 
78 
9ll2 

'96 
5934 
2(1' 
2(1 12 
85 
91 

(151; 

81>s 

'(}]' 

Hiilo 
I03<4 
Hull- 
11)0 


MNIfHule 
mu 

HtU, 

H71.I 

Hl«4   .. 

;;( «4    a;": 

•11. 1  .  H  i|.. 
tl  .1  •       I, 

S|..  :,,J, 

72      

06       OK 
BIS 

n6«4 

n'.<ii    AA 
71       7;, 

711      HitIp 
1114  MA 


68I2 

8218 

9512 

72I2 

51I4 
10318 

9618 

67 

77 
101 

74I2 

88I4 

75I2 

65 

7134 

72 

9812 

7II2 

60 

49^8 

15 

34 

44 

59 

6212 

96 

85l8 

8212 

72 

86 

87»4 

79I4 
72 
88 
96 
S3 
8212 
87I4 
79I4 
98 
92 
97 
89 
86 
90 
94 
84 
IO3I2 
9734 
94 
8Sij 
9OI4 
8434 

8012 

89 14 

83 

6 134 

68I2 
I   89 

75 
I   8334 

88I2 

9Gi2 
!  7358 
I  63 

7812 

9538 
1    S478 

90 

58 

0978 
I  9878 
I   76»s 

70 

93  Is 

58 

95I4 

93I8 

907» 

9214 

SOU 

74 

85I4 

7278 

90 

9II4 

78 

81 

90 

50 

79I2 
1O6I2 

01 

90 

813s 

7712 

95 

2:ti8 

90 

69 

1614 

25I3 

77': 

85 

66 

OO'ii 

HH 

III 

'8117, 
»0'« 
OHI4 
SNIj 
UO>a 

;.... 

7Hl4 
7'Ji| 
211 


'l" 

01 

Mil, 

nti 
80 
74 

7N 


6910 
83S4 


^1 


Rang* 
Year 
1921. 


No.  Lout    High 
81*4    91 


131 
■""4 


138 
65 
52 
249 
424 
1 
1 


2i 
16 


73I2 

5534 
10318 

9618 

Oct'20' ! 

Jan'2l! 

Jan'22 

7534'     15 
Jan'22 

7818       19 
Nov  21 

73 

73I4 
Jan'13 
Jau'22 
Jan'22 

50 

I6I2 

35 

447s 
Jan'22  . 

Nov'2ll 

Jan'22 

Dec'21 

8212'       5 

Jan'22 

Jan'22 

Jan'22 


23 
117| 
111 
138 


8OI2I 
Nov'21 

8884! 

96 12 

84  j 
Sepi'16 
Jan'22 
Jan'22 
Jan'22 
Jan'22j 

97 
Dec'21 
Mar'2ll 
Oct '2 1 1 
Mar'19, 
Jan'21 
Jan'22 1 

98I4! 

June'21 

Jan'2.> 

Jan'22 

86 
-  8II2 

9058 
Scp''2i 

6278 

6938 

Jan'22 
75 

Soi)i'21 
Jan'22 
Jan'02 

751s 
Dec'21 

7Sl2 
J  an '22 

9478 

Dec'21 
Jun'22 
Deo  21 
Jiur22 
Aug'21 
Nov'21 
Dec'21 
Apr'21 

95I4 
Dec'21 
Deo,'21l 
Dec'21 
Oct'2l] 
Juu'22 
Mar'21| 
Nov'21 

96 
J:in'22' 

781; 
July'2(i 

91 'i 
8cpl'21 

7934 
Nov04 
Jiin'22 
Jan'22 

83 

78 
Jnn'22 
Dec '21 

00 

110 

JllMI''21 

2l>l?. 
Jliii'.;i! 
Diy  '21 
U«<!'2I 

on- 

Jhii'22 

1121.1 

Nil  1 2 

10:1  >| 

87  In 

Jaii'.'2 

100 

00 

116  >a 

rl '21 


'  ■•    'IH 

Fffirji 

J,.r."-,' 


24 

186 
11 
83 


717a  88 
73  73 
76      871a 


60  67 

68  7OI4 

7CI4  85 

8458  961* 

61»4  74 

4458  69>4 
93l>  1007i 

87  96 


77  77 
92»4  101>4 
62  76»4 

78  871* 
627s  77 
66  66 
6OI4  73i« 
82  76l« 


58  717a 

53  eoia 

49I4  67 

13I2  39l| 

31  43 

38  66 

68>4  66I4 

6312  63»J 

03  9618 

84  89>8 

731a  811* 

6838  80 

83>g  8634 

87ii  88 

6658  80i« 

HNI8  72 

7612  88(4 

8fi  100 

7018  82»4 


I  6718 
80 
87 
90 
83 
86 
88«s 


22 


147 

(16 

150' 

'207 
12 


13 


10 


II 


;i| 

'* 

il!) 


.1(1 
43 

IH 
It 

'i'll 

I 


■I 


■■i\ 


84 

88>a 

88 

94 

86 

78 

73ig 

68 

80 

83 

56 

57IJ 

80 

67 

82 

77I4 

8412 

64 

57 

67 

88I4 

8412 

82 

50 

9614 

86 

7.56, 

70 

88 

68 

86 

9318 

90 

8614 

80 

eoia 

8514 
n87( 

82 

83l8 

07 

"77"  ' 
60 
00 

"92'4 
78 
»M8 
6818 
80<<4 
23I2 
73 
48 
16 
14 
6.1 1 1 
7A 
A3 
78 
771s 
Nl 
7:1 
H7I4 
7.^ 
9  7*4 

.■•V, 

71». 
•  u 


•>0 
R4 

■riu 

rl«4 

8AS 

79 


•NoDn«»Kri<I»y,l«i««bi<luidaakad.    aDu«Jito.    DUuaFoi).     rDusJuoa.        DaaJuly.    « Dua  Aog,     a  Dua  uot.     p  Oua  Nov.    f  l^ua  Deo.     lOpUuDaala. 
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BONDS 

N.  T.BTOCli.  EXCHANGE 
Wf*>  ejuJInu  Jan.  27 


Wen  Marrland  iBt  g  4a I9fi2 

West  N  Y  <fc  Pa  iBt  B  8b 1937 

Oec  gold  4b 1943 

Income  6b I>1943 

WcBterc  Pao  lat  set  A  Ob 1940 

WbeallDg  4  L  E  lat  g  6b 1920 

Wheel  Dlv  1st  goJrf 6b 1928 

Bzten  &  Impt  gold  68 1930 

BetuDdlng  iKiEi  sorleB  A 1908 

BR  iBt  CODBOI  4B.    1649 

Winston  Salem  8  B  iBt  4b...  1900 

WlaCentSG  yv  lstgon48 194U 

anp  A  Dul  dlv  &  teim  lit  4B'3e 

Street  RaiSvfay 

aaooklyn  Rspb]  Trac  g  Sa...I94« 

lat  refund  oocv  goJfl  ie 200i 

<  FT  7%  Beoured  notes tl931 

Certincstea  oJ  deposit 

Certtfloatea  of  deposit  etmpd. 

BUtu  Cc  B1  iBts  4  6a 1960 

Stamped  gu»T  6  6a 1966 


11 

•5  a. 


A  O 

J     J 
A   O 

Nov 
M   B 


MN 


Kings  County  K  xat  2  4e..l049  f 


BtMmped  guar  4s 1949 

HcsB&ii  Eleo  guar  gold  4a..  1961 

CBIoago  Bys  let  6s 1927 

Oonn  By  dfc  L  iBt  6r.  tel  g  4Hb  1961 

Stamped  guar  4Hb 1961 

Oet  United  Ist  cons  g  4M1»--I932 
m  Smith  Lt  A  Tr  l8t  g  08...  1938 

aafl  *  Mmnbiit  6b  ser  A 1957 

Adjust  Income  8e 1967 

If  Y  &  Jersey  ist  Sa 1932 

Jeterboro  Metro©  coll  4M8-.1966 

Cortifloatea  oJ  deposit 

Isterboro  Bap  I'ran  Ist  6a..  1906 
Manbat  By  (N  Y)  oona  B  4a..  1990 

Stamped  tax  eatmpt 1990 

2d  48 2013 


J 

O 

o 

-    D 
Manila  Bleo  By  ft  Lt  a  ;  fia..lde3  m  r 

[  $ 
o 


Market  St  Ry  Ist  cons  6a 1924 

e-year  6%  notes 1924 

Uetropolltao  Street  By — 

Bway  &  7tb  At  in  0  S  0B..1943 

Ool  A  9tb  At  1st  gu  g  9b._1993 

Lex  At  4  P  F  iBt  go  g  6B..1993 

UeG  W  8  E!  (Ohio)  Ist  s  4B_.J83i5 

iUllw  Eleo  By  &  Lt  ocns  g  69.1020 

Seluadlng  *  exten  4)-^e...l93I 

Montreal  Tram  Ist  &  vei  SB. .1941 

aew  on  By  A  Lt  gen  4HB..1936 

B  Y  Munlolp  By  Ists'    60  A. 1900 

a  7  Rya  l8t  S  E  A  ret  4a... 1942 

OertUloates  of  deposit 

go  year  &d]  too  Ob 01942 

Certlfloatea  of  deposit. 
IV  Y  State  Bys  1st  eona  4^8.1902 

iPcirtland  By  1st  &  ret  8s 1930 

?ortld  By  Lt  4  P  iBt  ref  0S..1942 


A  O 

M  W 
M  H 
F    A 


1st  A  refund  7  Hs  Ser  A 194fi  M  N 


M  N 


fN  N 
O 
J 
J 
J 

r 
J 
J 

H 


Portland  Oen  Eleo  lat  Sa..l93e 
Jt  Paul  City  Cab  eona  g  Ob..  1937 

Third  Ave  Ist  ret  4ir.' ..1980 

AdJ  Income  8s Cl900 

Third  Ave  By  lat  e  6a 1987 

Srt  City  By  &  Lt  Ist  a  f  6b..  1923 

Undergr  of  London  4Ha 1933 

Income  8b     19*8 

Onlted  ByB  Ict  8b  Pttta  lBa..]920 

ODited  Bys  St  L  iBt  g  4s 1934 

Bt  Louis  Transit  go  6b 1924 

▼•  Ry  Pow  let  *  ret  6b 1934 

Qai  and  EEoctrIc  ILIght 
aklyn  Edison  Ino  gen  Oa  A. .1940 

General  6b  eorles  B 1030 

General  7b  series  C .1930 

General  7 e  series  D 1940 

eUyn  Un  Gsa  Ist  cone  g  6b.  .  1946 
Oinoin  Gas  &  Eleo  1st  A  ref  Oe  luec!  a 

Oolnmbla  G  ft  ffl  let  8b 1927  J 

Stamped 1927  j 

Oolumbus  Gas  lat  gold  6b.. . 1932  j 

OonBol  Gas  6  yr  oout  7b 1926  Q 

Oetrolt  City  Gas  gold  8b 1923|j 

Detroit  FdlBon  lat  oolltr  Ob.. 1933  J 

Ist  &  ref  Cs  Bar  A tl940  M 

l8t  4  ref  6fl  eorlBg  B 41940  M  8 

E^OQuesne  Lt  1st  4  eoll  eB..1949  j     i 

Havana  Eleo  coasol  g  8b 1962  F   A 

BDdBon  Co  Gag  1st  g  Cs 1949  iw  h 

Kan  City  (Mo)  Gae  1st  g  58..  1922  A  C 

KIngB  Co  El  L  &  P  g  Ob 1937  a  O 

Purchase  money  68 1997  A  C 

Convertible  deb  8a. 1926  M  F 

Ed  El  111  Bkn  lat  OOD  g  48.1939  J    J 
Siao  Gas  L  of  8t  L  Brf  4  ext  es  '34  A  c 

MUwaukeo  Gas  L  Ist  4e: 1927  IH  N 

Wewark  Con  Oas  s  «o.    1948  J    ICf 

NY  Edison  lat*  refers  A. .1941  A 

S  Y  G  B  L  A  Pg8B 1948  J 

Porobase  money  g  4a 1949  F 

Ed  Elec  III  1st  cons  g  0B...199&  J 
WYAQ  El  LAP  1st  con  g  88..  1930, F 
Pjsclflf  G  4  E  Co— Ca  G  ft  E~ 

Corp  unifying  A  ref  Cs 1937;m  N 

PaolflcG  4  EgenA  ref  68...194a  J    J 
Vac  Pow  4  Lt  iBt  ft  ref  20  yr  6b  '30  F   A 

fat  4  Passaic  G  4  El  88 1949  M  9 

Peop  Gas  4  C  ist  cono  g  8S..1943  A   O 

Refunding  gold  98 ...1947  M  S 

Ob  G  L4  Coke  iBt  gages. 1937|j     J 

OonOCoof  Ch  lstgug6B.I93C  J     J 

Ind  Nat  Gas  4  Oil  30  yr  6s. 1930  M  N 

Mu  Fuel  Gas  lot  gu  g  6s.. 1947, M  N 

njlladolpbla  Co  oonT  g  69.. .1922  M  N 

Stand  OaaA  ElcouT  sf  0b...lU20,J    D 

fyraouse  Lighting  lat  g  68... 1951  J   D 

lyraouse  Light  4  Power  8fl..l954  J     J 

Trenton  G  A  El  lat  g  es 1949  fW   t1 

Onion  Eloo  Lt  4  P  Ist  g  86..  1932  M  S 

BefUDdlng  4  extension  6»..1933  IW  N 

United  Fupi  Gas  1st  8  r  Os... 19301 J    J 

IJtab  Power  4  Lt  Ist  6b 1944  F    A 

Otioa  ElecL4  P  Ists  6e 1950  J    J 

Otlos  Oas  4  Eleo  ref  8b 1957  p     J 

Westobester  Ltd  gold  88 1950  J    D 

mucollaneous 

Adams  Ex  coll  tr  g  48 1048  (W 

Alaska  Qclfl  M  deb  fls  A 1926  M 

Conv  deb  8b  series  E 1928  M 

Am  Wat  Wks  A  Rlec  5s 1934  U 

Armour4  rolstre»lest4WB  1939  J 
Atlantic  Fruit  oonv  deb  7b  A .  1934  J 

Atlantlr  RofcdebOHH.    193!  M 

Booth  Fisheries  deb  s  <  8s 1928  A 

Braden  Cor  M  coll  tr  8  f  08..  1931  F 

Bush  Terminal  Ist  4b 1962  A 

OoDsoI    6p 1055  J 


Building  5s  guar  tax  ex  .. .  19nff  • 


Price 
FTidav 
Jan.  27 


Week'l 
Itangi  et 
LoM  Sale 


Bid 

60r.8 
931" 
7OI4 


Ask 
61 


85 .1; 

9112 

91  ■"4 

84I2 

52  ij 

62 

7734 

761? 

79 


86 


55 
()3l2 
8O34 
77I2 
Sale 


3312    35 
38       3812 
58       60 
57I2    5812 
57     SalP 
7658    79I2 

ny->s   80 

6634     70 
6684     70 
27I2     29I8 
69     Sale 

03I2 

7034 

64 14  Sale 

56      

79     Sale 
5434  Sale 


1434  Sale 
12     Sale 
6 134  Sale 
61       6II2 
01       6I34 
5058    58 

66      

8II4  Sale 
9034 

55I2    5684 

1418 

40      


92 

80 

8358 

43 

43 

28 

27 
(il2 
4S4 

6684 

84 

8OI2 
1037g 

"so' 

6078 

53  Is 

88I2 

97I4 

73 

60 

7834 

51 

"7284 

9034 

10034 

105 

10734 
92 
92 
8912 
88 14 
7012 

1031? 
9338 
9438 
92 

10()l2 

102 
85I2 
86 12 
9712 

yo's 

10812 
102 

82 

87 

89I2 

80 12 
1061s 

94I2 

77 

94I2 

8518 

92% 
88I4 
88 
86 '2 
IOII2 
85 
90 
8712 
70 
78 

no's 

92 

85 

7934 

8312 

8512 

8512 

9312 

8912 

80 

84I4 

90 


Sale 


Sale 
Sale 
Sale 
512 
Sale 
Sale 

84 
Sale 

93 

87 
Sale 
Sulc 

"98" 

Sale 
Sale 
S^lo 

'69»i 

Sale 

91 

Sale 

iOG 

Sale 

97 

Sale' 

8834 

Sale' 


Sale 
Saie 
Sale 

87 


94 
109 


88 
90 14 

Safe' 
95 

77I2 
Sale 


9514 
Sale 
8UI4 

162" 
80 


94 
86 
83 


9C.12 
Sale 


90 
95 


76 

10 

7 

72I2 

8SI4 

2984  Sale 

I04>8  Sale 


75I2 

11 

8 

7334 

Sale 


Low 

6078 
9158 

66I4 

36 

8512 

92I2 

91I4 

9084 

54  "2 

64 

77 

7612 

7834 


6114 

Dec '21 
Dec'21 
Oct'17 

87 
9   I2 
Jau'22 
Mar'17 

55 

Jan'22 

Jau'22 

7714 

80 


95        95''s 
85I4     8538 
8512  Sale 
8SI2    8884 


3334 

3812 

60 

57 

54 

77 

78 

6584 

66'>8 

27 

69 

61 

7084 

64 

68 

770s 

51 14 

93 

11 

lOis 

61 's 

6OI2 

OO84 

48i>4 

6412 

81 

83I4 

5378 

15 

40 

84 

76i8 

71I4 

83 14 

oO 

34 

27 

26 12 
6I4 
6I2 

66 

84 

83 
IO3I4 

9O84 

81>4 

6078 

51 

8934 

96 

73 

60 

7784 

53 12 

Ju 

72 

9OI2 
100 
1U512 
IO7I2 

9OI4 

92 

S8I2 

88 

75 
10314 

93 

95 14 

9II4 
IOOI2 
101 '4 

8578 

86 

94I2 

86 
109 
101 

8118 

8712 

8712 
IO412 
106 

94 

77 

8912 

78'l 

93I2 

88 

8734 
U:5 
IOII4 

8584 

90 

8712 

S" 

78I2 
99/8 

9t>l2 

7034 

79 

73 

8318 
80 
93 1 2 

95 
87 
77 

75 

10 

7 

74 
88 
27 
10334 
6712 
95 
851s 
8514 
88 


No) 
14 


36 
5 


35 
3812 
63 
6212 
59.8 
77 
78 
Jau'22 
Jan'22 
27 
71 
Junt''21 

7034 
65 

Jan '20 
79 
5434 

Jan'22 
1534 
13% 
65 
6178 
62 14 

Jan'22 

Jan'22 
8312 

Dec'21 

5678 
Dec'21 

40 
Deo' 11 

Sept*2l 
June'2i 

85 
Feb '21 
Dec'21 

28 

28-4 
684 
5I2 

6712 

84 

83 

104 

Feb'17 

Dec'21 

el's 

53I2 
Jan'22 
Jau'22 

73 

60 

7834 
Jan'22 
Maj-i 

72I2 

91 

10178 

100 

108.8 

90'4 

Jan'22 

SGI2 

8868 

Sei)  'zi 

IO414 

Jan'22 

95I4 

92 

101 

IO2I4 

87 

Jau'22 

SoiH'iil 

Oct  21 

Jan'22 

Jau22 

Jun'22 

8712 

Jun'22 

ADr'17 

10678 

9412 

SO 

Auy'21 

May'2G 

9312 

8838 

Jan'22 

July'17 

J:in'22 

8534 

90 

Dec'21 

Mar'17 

7812 

100 

Jan'22 

Miiv'2U 

Uec'21 

Juue'.il 

Sept  21 

Sopt  11 

Juii'22 

8912 

Mar'20' 

NovlO 

May'21 

76 
10 
7 
74 
88I4 
30 
10434 
Oct  21 
95% 
8518 
8512 
89I2 


7 

4 

92 

220 

339 

1 

17 


3 

2 

31j 

"218' 
988 

'425 

550 

1469 

2 

20 

I 


85 

11 

...I 
3 

'si 


66 

200 

46 

10 

20 

2 

1 

32 


30 

180 


4 

7, 
47, 


21 

24I 

9 

57 

43 

1 

"5 
8 

.    -.( 
135 

"5 
66 
31 
92 
12 


Range 
Year 
1921. 

Low  High 
511t  6312 
83  9158 
60U    67 

7554  '88  ' 
82  8658 
80       90 


393 
13 


13 
38 


47  6784 

51U  64i2 

60  7812 

6318  78 

65  7878 


22I1 
26 

4U«8 

39 

37 

68 

63 

63 

63 

18 

58 

60 

57l« 

67 

59" 
23>8 
82 

8I4 

6 
4Hl8 
6212 
52I2 
427g 
6334 
68»4 
82 


35 

40 

6118 

601] 

57 

76 

75IJ 

6618 

66 

2934 

72 

01 

62 

64S4 

"76"" 
493s 
92 
2  Hi 
191s 
58U 
62 
60 
4888 
6334 
841a 
90 


37  61 

12  20 

2II2  40 

7618  93" 

71 14  75 

67»2  84 

RO  50 

35  37I8 

17l»  '^778 

16  271» 

3l8  » 

3  77g 

4612  6434 

69  8358 

56  80 

08  104 

■7412  8II4 

40»4  60 


25 
75 


4712 
8818 


88>8    96I4 
62J»    68 
52lj 

8078 

5II2 

36 

79 


51 
65 
47 
36 
66 

76 

87 

95I2 

95l8 

71 

83I4 

801j 

81 

75 

9S>4 

snsg 

8718 

76li 

80 

88 

06 

75 

87 

815«a 

93 

98 

73 

6818 

79 


9258 
10078 
10758 
IO8I4 

92 

92I2 

90 

9OI4 

75 
105 

•OB, 

9334 

9112 
101 
IOII2 

80 

8118 

94I2 

R6 
10978 
100 

82 

8912 

91 


IO5I2  10678 


81 

94 

6434 

7812 

86ts 

90 

827g 

9St2 

7512 

91 

73*4 

90 

"84"' 

10138 

6318 

86I4 

7,>t, 

90 

7958 

8712 

88 

907, 

81 

94I4 

6838 

79 

73 

73 

781* 

83i8 

80 

SO 

81 

9658 

78 

89I2 

77 

77 

56l8 

78 

10 

1934 

834 

1P»4 

30 


C 
1 
9 

22  """ 

Q-  75 

9o  21 

65  c)>-»4 

19  80 

„  70 

■^0  677g 


70 
88 
73 
106 
6712 
94I2 
79 
8478 
86I2 


BONDS 

W.  Y.  STOCK  EXCHANGE 

Week  ending  Jan.  27 


ST 
8^ 


Cerro  de  Pasco  Cop  Ss 19- 1  j     j 

Chic  On  Sta'n  lot  gn  4M8  A. 1983  J    J 

1st  Ser  C  O^iiB  (ctls) ..1963  J     j 

Chile  Copper  10  yr  oonv  7b. .1923  m  N 

Co  I  tr  A  oonv  Ob  ser  A 1932  A   C 

Computing  Tab  Rec  s  f  8s..  1941  j  j 
Granbj'  ConaM84P  con  88  A  1928  m  N 

Stamped 1928  M  N 

Convdeben  Ss. 1925  M  N 

Great  Fallp  Pow  let  s  f  6s 1940  M  N 

Inier  Mercau  Marine  s  f  8b  1941 !  a  O 
MarlandOllsI  Hh  with  war'tal931  A  O 
Mexican  Petroleum  s  f  8s...  1936  M  N 

Montana  Power  Ist  68  A 1943  J     J 

MorrlB  *  Co  Ist  s  f  4HB 1939  J 


N  \  Dock  60  yr  Istg  48 1951  F 

Niagara  Falls  Power  let  Sa..  1932  J    J 

Ref  4  gen  6e G1932  A   O 

Nlag  Lock  A  O  Pon  1st  5s.  .1954  M  N 
Nor  Slates  Power  26-yt  68  A.  1941  A  O 
Ontario  Power  N  F  Ist  68. ..1943  F  A 
Ontario  Transmission  6s.  ..1946  IW  N 
P.mAmer.  P.&'i  .1st  IO-yr7sl930 
Pub  Serv  Corp  of  N  J  gen  6b.  .  1969 
aincliilr  Con  OH  oonv  7ijs.  1925 
Standard  <ill  ,if  C'al  7s-  ...al93I  _ 
Tennessee  Cop  let  cony  68.  1926|m 

Tide  Water  Oil  6Hs 1931  F 

Onion  T:ink  Car  equip  7b-..19:^o'f 

Wash  Wat  Pow  e  f  5s. 1939  j 

West  Penn  Pow  ser  A  6s.. .1946  m 

lat  series  C  6s 1958  J 

Ist  series  D  78 cl946  F 


A    O 

MN 
F 


Wilson  4  Co  l3t2&^yTVf  681.1941 
10-year  conv  a  f  8s 1028 

Manufacturing  and  Industrial 

Am  Agrlc  Chec  1st  0  6s l$<i»'A   O 

Isi  ref  a     "128  g .1941  F    A 

Am  Cot  Oil  debenture  5s 1931  m  N 

Am  8m  A  B  1st  30-yr  Os  ser  A  1947  A    O 

Am  Writ  Paper  s  f  7-6b 1939  J    J 

Atlas  I'owder  conv  7I28  g 193*1  F   A 

Baldw  Loco  Works  1st  5b 1940  M  ^ 

Cent  Foundry  Ist  a  f  8b 1931  F   A 

Cent  Leather  20-year  g  66 1926  A   O 

Com  Prod  Befg  b  f  g  6b 193l!ivi  N 

let  25-year  a  f  6b 1934  M  N 

Cuba  Cane  Sugar  conv  76     ..1930  J    J 

Conv  deben  stamped  8% 

Cubar.  Am  Sugar   Isi    roll  8b  1931  M   P 
Diamond  Match  s  f  deb  7  Hs .  1036  . ,  . 
Distill  See  Cor  conv  Jst  p  6s. 1927  A   O 
E  I  du  Pont  Powder  4H8..  .1938  J   D 
du  Pont  de  Nemours  A  Co7H8'3l  M  N 

FIsk  Rubber  lat  s  t  Ss. 1941  M  S 

General  Baking  1st  26-yT  88..  1930  J    L 

Gen  Electric  deb  e  3  He 1942  F   A 

Debenture  6b 1962  M  S 

20-year  deb  8s Feb  1940  F   A 

Goolyear  TlreA  Rublot  8f8a'1941  IM  N 

10-year  s  f  deb  g  Ss el931  F  A 

Ini  Agrlo  Corp  1st  20-yr  68.   1932  IW  N 

Intemat  Cement  conv  8s 1926  J   D 

International    Paper  68 1947  J     J 

Kelly-Sprlngfleld  Tire  88 193!  M  N 

Liggett  A  Myers  Tobao  7p  ...1944  A   C 

68 1961iF    A 

Lorlllard  Co  (P)  78 ...1944  A   O 

58 1951  F    A 

Nat  Enam  A  Stampg  iBt  68..  1929  J  D 
Nat  Starch  20-year  deb  68.. -1930  J     J 

National  Tube  1st  5s 1952  IW  N 

N  Y  Air  Brake  Ist  conv  68..1938  IW  N 
P^ickard  Motor  C:.r  10-yr8s.l931  A  O 

Porto  Rlcan  Am  Tob  8a 1931  IW  N 

Sharon  Steel  Hoop  Isj  88  ser  A  '41  IM  8 

Standard  Milling  Ist  68 1930  M  N 

Steel  A  Tube  gens  f  78  ser  C. 1951  J  J 
Onion  Bag  A  Paper  let  5a. ..1930  J 

Stamped 1930  J 

Onion  Oil  Co  of  Cal  Ist  6b. ..1931  J 

Onlted  Drug  conv  8s 1941  J 

D  S  Realty  A  I  oonv  deb  g  58.1924  J 

U  8  Rubber  6-year  aeo  78 1923  J 

Ist  A  ref  5s  serleB  A 1947  J 

10-year  7^8 1930  F 

D  8  Smelt  Ref  4  M  oonv  6b.  .  1920  F 
Va-Caro  Chem  Ist  16  yr  58..  1923  J 

Conv  deb  8s e!l924  A 

12-year  8  f  7Ha 1932  M  N 

West  Electric  Ist  6b  Deo 1922  J     J 

Westlngh  E  A  M  78 ..1931  M  N 

Wlokwtre  Spen  Steel  lat  7e..l936i ..  . 
Coal,  iron  S>  Steel  | 

Beth  Steel  1st  ext  8  f  68 1920  J    J 

ist  A  ref  58  guar  A 1942  IW  N 

20  yr  p  m  A  Imp  s  I  6s 1930  J    J 

Buff  A  SusQ  iron  s  1  68 1932  J   D 

Debenture  Os al926  IW  S 

Colo  F  A  I  Co  gen  e  t  68 1943  F   A 

Col  Indus  Ist  A  coll  6s  gu...l934  F  A 
Cons  Coal  of  Md  let  A  ref  68.1950  J    D 

Elk  Horn  Coal  conv  88 1926  J    D 

Illinois  Steel  deb  4H8 1940  A  O 

Indiana  Steel  1st  68. 1952  M  N 

Lackawanna  Steel  Ist  g  6b..  1923  A  O 

Ist  cons  5s  series  A 1950  M   8 

LehlKh  C  A  Nav  0  f  4Mb  A..1964  J  J 
MIdvale  Steel  A  O  conv  s  f  5s  1938  M  S 
Pleasant  Val  Coal  1st  s  f  6b.  .  1928  J  J 
Pooah  Con  Colliers  Ist  8  f  58.1957  J  J 
Repub  I  A  a  10-30-yr  53Sf-.1940  A  O 
Bt  L  Rock  Mt  A  P  59Stmpd-1956  J  J 
Tenn  Coal  I  A  RR  gen  6s. ..1961  J     J 

D  8  Steel  Corp— )coup dl9fl3  M  N 

8  f  10-flO-year6s(reg 41963  MN 

Victor  Fuel  1st  8  f  68 1953  J     J 

ValronCr    I A  Coke  Ist  g  68.1949  M  8 
rolagrapli  &    Telepl  >  n« 

Am  Tolep  A  Tel  coll  tr  48 1929'J    J 

Convertible  48 1938  IW  S 

20-year  conv  4Ms 1933  IW  S 

30-year  temp  coll  tr  68 1948  J    D 

7-year  oouvortlble  88 1926  F   A 

Bell  Telcph  of  Pa  8  I  7«  A 1946  A  O 

Cent  Dlat  Tel  1st  30-year  6s. .1943  J  O 
Commercial  Cable  iBt  g  48. ..2397, Q  J 
Oumb  T  A  T  1st  A  gen  6S...1937  J     J 

MIcb  State  Teleph  Ist  68 1924  F   A 

N  Y  Telep  Ist  A  gen  8  f  4,H8.1939  M  N 

80-ycar  deben  8  f  fls.. Feb  1949  F    A 

20  vearrefun(ilnRROld63..1941  A  O 

Northwest'*  Bell  T  Ist  7b  A. 1941  F    A 

Pacific  Tel  ft  Tel  iBl  68 1937|J     J 

South  Bell  Tel  A  T  lat  8  tee. 1941|  J     J 

West  Union  oolltrour  68 1938  i    J 

Fund  A  real  est  g  4H8 1950  IW  N 

15.yoar  (',12s  g  .  -    1936 


Price 
FrUtav 
Jan.  27 


Week's 
flange  or 
Last  Sale 


Bid  Ask  Low 

112      II2I2  II2I2 

9018  Sale  ,    90 

11312  Sale    11338 

101      ICUs  IOOI2 


87 14  Sale 
9218  Sale 
8234    90 

81  87 
85  87 
94I2  96 
91 84  Sale 

9478 

100     Saie 

95  Sale 

82  83 14 

7618 

G65g 

10658 

94  ig  95 
89  Sale 
91        92 

8434 

97  Sale 
77  Sale 
9984  Sale 

IUO34  Sale 
91       9878 

ion-  Sale 

10258  103 

96      

8738 

98 

10312  104  ' 
94I2  3-  e 
8418    8434 


95 

lOl's 
8II2 
88, 
81 12 

103  2 

100 
75 
95 
9812 
9812 
75 
7(78 

IO3I4 

108 
35 


S^-le 
Sale 
Sale 
Sale 
Sa.le 
Sale 
107 
7778 

Sale 

"99I2 
Sale 
Sal3 
10334 

10)l2 

3734 


87 

9218 

8OI2 

95 

87 

94I2 

9II2 

99 
100 

94 

83 

77 

9612 
IOOI2 

93 

89 

90 

79 

97 

77I4 

9934 
IO6I2 

9478 
lOUa 
IO2I2 

87 

9112 


IO3I2 

94I4 
8418 


Higlk 

11334 

9014 

II412 

1013s 
88I4 
92 14 
Dec'21 
Apr'20 
88 
941? 
92 
99I2 
IOII2 
9618 
83I4 
7 

9612 
101>8 

Jan'22 

8934 

'an '22 

Jan'22 

98    I 

7734' 

10188 

107    I 

Jan'22 

IO214, 

IO3I4 

Jan'22 

Dec'2l| 

I 

Jan'22' 
9512 
8612 


Rant* 
Year 
1921. 


No 
61 
70 
78  101      112 


Low     High 

IO4I4  116 

77        90 


10 
293 

7 


Sale 
Sair 
96 14 

Sal" 
10534 

Sale 
Sale 

74 
102 

86 
Sale 
11.^14 
Sale 
Sale 
Sale 


IO3I2 
10218 

94-2 

75 

9778 
IO4I2 
1I2 

9838 

72I2 
101 

85 

IO312 
115 

94 
II512 

94 

9284 

90 

9fii2 

99I2 

9934 
102 12 

95 

96 

985a 

88 12 

88 

!)0 
106 

<'3 
10058 

89 
10458 

96 

V5 

93I2 

9*12 

99S4 
106 
99I8 

96 
92 

88 
8312 

'sil'i 

7118 

8SI2 
93 14 
89 
97I8 
99 
8334 
8718 
85 
6934 
89 
93I4 
8-' 
94I2 
IOOI2 

'75 

"gyV,  100 


97I2 
x00l2 
Sale  I 

'96I2 

Safe' 
9012' 


Sale 

Sale 

101 

Sale 

105 

Sale 

9514 

94 
Sale 

Sale 

Sale 

9618 
92I2 
S8I2 

I60" 

"72' 
96 

Sale 
Sale 
Sale 
Sale 

Sale 

82 

91 
Sale 
Sale 

dale 


89 

81 
97 
91 
110 
1085s 
98 
65 
86 
9684 
9034 
10284 
10.'84 
10734 
9:<i2 
9334 
921s 
9218 
107 


Sale 

S2l2 
US    I 

Sale  I 

Sale 

Sale 
9912 

"89"  I 
Sale  I 
Sale  ' 
Sale 
Sale 
Sale 
Sale 
9378 

'99"3^ 
SaU- 


85 
10112 

8II2 

88 

8II2 
IO3I2 
lOO's 

7312 

95 

96 

99I2 

71I2 

6512 
103 
IO8I2 

44 

747» 
10318 
IO1I2 

9312 

75 

95I2 
IO4I2 
IIII2 

9838 

7212 

104 

86 
103 
II4I2 

93I2 
II4I4 

94 

9212 

88 

9678 
100 

99I4 
103 

95I2 

97I4 

9838 

88I2 

84 

86I2 
IO512 

93 
lUOSg 

87 
105 

96 

94I2 

93I2 

94 

9934 
10578 

98 

96 
92 
87  Ij 
78 
8I«4 

8212 
71 

79Jf 
94 
88I2 
97 
98S4 
8334 
85 
84 
79 
89 
92I2 
82 
97 
IOOI2 
993t 
62 
89 

89 

SUs 

97 

9334 
110 
108 

86 

641: 

88I2 

9  I2 

90 14 
IO2I4 
IO2I2 
10734 

93 

95 

9434 

89 
10684 


7 

3 

44 

115 

85 

66 

5 

ll 

14 

27, 

"38, 


104 
62 

446 
52 

■"§5 
26 


69 

27, 


90 

68 

77 


99<4 

87 

94 


80i2    86 


96 
102 

8II2 

89 

84 
1035g 
lOOig 
Dec'21 

95I2 

96  I 
100 

76 14' 

7718 
104 
11018 

44 
Sept  21 

104 
IO2I2 

93I2 

75I2 

98I4 
10534 
11284 

99 

73 
Nov'21 

80 12 
104 12 
115 

94 
IISI2 

9. 12 
Jau'22 
Feb'21 

9678 

lOO's 
9934 

103 

98 

97I2 

99 12 

Jan'22 

Oct '21 

Jan'21 

IO6I2 
94 

10112' 
89    I 

1057g' 
98  I 
95 14 
9312 
95 
91)34' 

107 
9912 

96 

93 

88I2 
Aug'21 
Apr'21 

82»4 

71 
Oct'21 
Dec'21 

89 

97I2 

99 

84l2 
Nov'21 

85I4 
July'-.'.l 

89 

9312 

82 

98 

101 

Jan'22 

Jsn'21 

89 

89i2 

8II2 

98 

95I2 

llOSg 

109 

June' 21 

Feb'21 

88I2 

9734 

91'2 

18314 

IO3I2 

108*4 

95    I 

95 

95    I 

Jan'22 

10712 


19 

126 

1 

10  i 

42 

5 

1 

I 

"16 

1 

T 

232 

279 

30 

27 

120 

67 

2 

5 

49 

25 

163 

423 

2I1 

■"21 
42 
7 
34 
14 
15 


8 

2 

59 


78       90 
82       97 
771a    92t, 
9034  100 
9234  IO3IJ 

82  94I4 
7112    86 
62        761i 
J<6l8     98 
90     101 

83  94 
76  90 
75I4  92 
67lg  81 
87  987, 
5734     76lj 

9018  «iena 

01      107^ 

84  94I1 
OOlj  IOII4 

100      XO4IJ 
83       90 
911:    92^ 

■98I2  io3ij 

8218    99 
77I2    89 


88 

92la 

65 

73 

17 

9688 

91 

70 

86lt 

89I2 

89I2 

61 

64l| 

96 

lOllj 
44 
79 
96 
99 
8918 
66 
84 
99% 
9712 
9878 
71 
98 
80 
9212 

102 
7758 

103 
78 
8718 
88 
87 
86 
9<1» 
1   100 


21 

3 

69 


45 

35 

8 

335 

16| 
63 
15 
99 

41: 
68 

') 

17( 

64; 


14 
49 
36 
11 

"78, 

'3 

19 

1 

10 

177 


72, 

10 
196 
240 

54, 


96 
85 

9114 

80 

8312 

seij 

98 

7 '.IN 

9478 

75 

95I8 

8912 

8912 

85 

87l! 

92«8 

94«4 

90 

86I4 

78 14 

747g 

78 

RI34 

76 

62<4 

72 

94I2 

76 

86 

91 

70U 

83 

73 

79 

761s 

80«8 

66 

8568 

92it 

93 

52 

81 

73l8 
03 
80 
77I2 
94I4 
100«4 
86 
6412 
78 
85 
7h 
87»4 


6 

30 

53 
131 
369     98 
113  1  66I4 

15     80 

23     80U 
8,  88 
..--I    7788 

54     90 


98l« 
IO2I4 

841* 

89 

88 
106 

9911 

731f 

941f 

98 

98 

63 

62 
106 
I08*a 

77 

791i 
IO6S4 
IOII4 

9Ulj 

76li 

99 
IO7I4 
111 
100 

78 
104 

91l| 
106 
113 

93 
118 

9214 

92ij 

88 
lOOij 

97 
101 
104 
101 

95 
101 

90 

84 

861, 
106 

94 
102 

87 
106 

98I4 

95,4 

96t, 

977, 
100 
1067, 
100 

100 
921, 
91 
78 
81*4 
831, 
7«7, 
7e>i 
941, 
89 
97 
97«» 
S6 
t'b 
86 

ao 

87 
93 
76 
93>8 
106 
981, 
62 
871, 

94I4 
8314 
97 
98 

112 

109 
86V1 
644 
911, 
961, 

se 

104 

1027, 

109 

94 

974 

96^ 

90 
103 


No  price  Frld8y:lftten  bid  and  asked.    aDueJan.    dDueAprU.  cDueMar.  eDue  May.  jDuo  June.  ftDueJuly.  jDue  Aug.  oDue  Oot.  jDue  Dec.   s  Option  wle. 


BOSTON  STOCK  EXCHANGE-Stock  Record 


BONLta 
S««  nazt  pasa 


397 


HIGH   AND   LOW   SALE  PRICE— PER   SHARE.   NOT  PER   CENT 


Saturday , 
Jan.  21 . 


135  135 
78»4  79 
97       9734 

•16       17 

• 24 

•128      --. 


Monday , 
Jan.  23. 


135     135 
78I4     7834 
97S4    9734 
16        161 
24        24 
*127       .... 


♦334  --- 

•130  ..- 

•8II2  --- 

30  30 

1512      157s 

•70  

•58  

6412  6512 

15  15 

•76  ... 

50  oOig 

60  60 

•.02  .10 
•378  4 
•16  I6I2 
II7I2  11778 
10834  1107s 
•82      .. 


Tuesday, 
Jan.  24. 


Wednesday, 
Jan.  25. 


135 
78I3 
97 

*15'2 
20 
»130 


135 

7834 
98 
I6I2 
20 


•334 

•130  .. 

*86  

2978  30 

I5I2  1578 

*69  

*58  

*64  67 

15  15 

78  78 

491?  503« 

60  60 

*.02  .10 

*378  4 

I6I4  I6I4 

1171s  11784 

111  115 

82S4  8234 


•12  15 
15  16 
*.25      1 


•.17 
•.01 

18!4 

•SI' 
«l2 
4112 
•44 

lans 
MI4 

1312 

1 

•19 

2612 

31 
•75 

•4I4 
10 

212 

512 

1112 

•84 

66 

66 
131 

22I4 

11 
4 
114 
•1234 
•14 
169 

80 

13I2 

• 

'"4l'2 
100 

64 

13 

38 

27 

22I4 

29 

•7i» 

•8I4 
•23 
•3012 
•30 
•lolj 

•.50 
6212 
•.20 
30 

2»4 

9 
14 
• 

27»l'2 
13i| 

•OU 

44U 

•2 

11«« 

•17» 

i 
7S 

a* 

••0 

24*4 

•3'» 
•lU 
•2»i 
•1«« 
MI4 
•2'! 
2«« 
•3 
87 
I8>S 
•I 

•38 

•7fl 
•6'4 
H'. 


2n 

Kh 

4£ 

•«'» 

•./SO 

•03 

•a*. 

M 

3 

.70 
•2«« 

IS 

I '4 

3 

•  sr. 


•12  15 
16  16 
*.25      1 


.25 

.15 
18 

4 

912 
42 
45 
16134 

434 

137s 

1 

1912 

27 

31 

77 
5 

10 
21: 
534 

III2 

88 

66 

66 
131 

22I4 

llSg 

4 
114 
1334 
I4I4 
169 
80 
1312 
13 

5I4 
10034 
65 
12 
38I4 
27 
229g 
29I4 

8 

8»4 

23»4 
32 
36 
16 

.76 
63 

.60 
30 

2»« 

9 
14 

.06 
280 
131 
10 
44»« 

2'2 

7 
12 

2>4 

3 

2 

.76 
80 
93 


•.17 

».01 

I8I4 

•312 
9I4 

42 

45 
160lg 

•4I2 

I3I4 
1 

19 
*26l2 
*32 
•77 
4I3 

*8l2 
234 
0I2 

11 
*84 

6512 

66 
135 

22I4 

11 

4 

11312 

•J2 

•1.^34 

168 


.25 
.15 

181; 

4 

9I4 
4212 
45 
161 

5 
131 

1 
19I2 
27 

"78' 

4I4 
10 

234 

534 
11 
8d 
66 
66  ig 
135 
2258 
III4 

4I4 
I143g 

13 

14'4 
168 


*334 
*130 
*83 

"isi"* 

•70 

*58l4 
67 
15 

*78 
50 
59 


1534 


69 
15 

'sou 

60 
10 


«.02 

*378  4 

16  I6I4 

11718  I17I2 

115  117 

8234  S234 


*12  15 
15  15 
•.25       1 


13        13 

• 13 

•4I2       5 

9912  100 

•6312    65 

12        12 


39 
27 
22^ 
2934 

8 

834 
23 
31I4 
36 
15 

.75 
63 

.50 
30 

3 

91» 


*.17 

*.01 

I8I2 

*3l2 

♦9l.> 

421' 
*45" 
160 

*4l2 

13 

*.50 
*19 

26 
*32 

78 

*4 

*8l2 
3 
5I2 

12 

81 

64 

66 
•137 

22 

11 
438 
111 
•12 
•I3I2 
168 


135      135 
78        781 

•95  97I2 
I6I2  161; 
20        20 

132      132 


Thursday, 
Jan.  26. 


134 

78I4 
97% 
1534 
20 


*334    -- 
*130       .- 

8II2     8II2 
30       30 
14        I5I4 
*70        74 

♦59       

68I2    6912 
*14        15 

•78       

•50       5OI4 
59I2    60 

.03      .05 
378       4 
16        1638 
117      li73s 
116      117 
827g    83 


134 

78 

*95 

I5I4 

20 

*132l2 

Last  Sale 
Last  Sale 
334  334 
Last  Sale 
•8II2 
291 


*12       15 

*]3l2     15 

*.25      1 


.25 
.15 

1914 

4 

934 

4212 

4712 

16078 

478 
133s 

112 
I9I2 
2612 

'7'8" 
414 
10 
3 

578 
12l'> 
82" 
65 
66 
137 
221 1 
III2 
4=8 
115 
13 
14 
17212 


38 

27 

22 

29 

•7 

•8 

22I2 

31 

r 

•.50 
62 
•20 
30 
•2«4 
9I4 
•131-     14 

' 06 

280     285 
12>4     13l>i 
9I2     10 
44        45 


2 
2 
3 

21» 

a7>2 

IH7, 

2 
40 

•1': 


•2 

7 

11 

•17l 

•2I4 

2 

.CO 
M 
•W 


•I«« 
1<2 
27. 
2»4 

2'4 

57 


2« 
7I2 

12 
2l|| 
2*4 
23* 
.80 

8& 

02 

3I2 

Vt 

2«» 

3 

I 'a 

z>» 

3 

57 


IM4     ID 


■I 

3H 


2 
38 


76i2    79 
6<i      nu 
111,     14 

>      .40 

A     3l| 
2« 

nr, 

4Alt 


»13  I3I2 
13 

*4l2  5 

9912  100 

6512  6512 

•12  I3I2 

38  381 

26l2  2678 

22  22I2 

2912  3OI4 

7  7 

•8>4  8*4 

22  22 

31ig  3118 

•31  35 

lo  15 


*.17 
'.01 
1878 
3I2 
934 
42 
45 
160 
4I2 
13 
*.75 
•1884 
2678 
*32 
77I2 
•4 
*9 
3 

538 
10 
•82 
64 
66 12 
13812 
22 
11 
4 
115 
•12 
135$ 
•167 


.25 

.15 
1934 

312 

934 
4534 
451 
I6O34 

458 

1312 
1 

19 
27 

'7'7'l2 
4I2 
1  OI2 
3 

578 
lOU 
8712 
64 
66I2 
13812 
2218 
III4 
4 
115 
13 
13^8 
170 


•..00 
61 
•20 
31 

3 

9 
14 


.75 
62 

.50 

31 

3 

9 

14 

' 06 

280     285 
127«     14 
•11       ... 
44I2     4434 
•2  3 

7«4       S'i 
IIH     1I7| 
I'l        l»« 
•2"4       23« 
•2"4       2I2 
».S0       .75 
84l2     87 
•90       92 
2634     26>2 
3l|       3l» 


4d 

♦ft 

4A 

m 

\'<, 

!,'i 

—  " 

'    '  '. 

06 

I 

3 

1'4 

•1 

l>4 

» 

2H 

3 

.70 

.70 

.70 

S 

•2«« 

3 

m 

•l«4 

3 

l<4 

I'a 

l>« 

'1'4 
•2'4 

2 
•»'« 
•3*1 

3** 

2<» 

•A\t  68 

lH*t  19 

•1  2 

•38  ... 

•73  7fl 

«'»  nh 

I3*t  14 

•20  40 

•2'/lt  2I2 

3A  26 

36  .16 

•«4lt  4A 

4i  46 


3    I 

I  I 

J) 


•Hi 

•  '\r. 


\1 


m 


•1 

.40 
•03 
•2«« 

I 
V% 

.A6 
•3*4 

•ll* 
l<« 
!•« 

•.36 


I '4 
.ftO 
.06 
3 
I 
3 
67 
3 
3 

Kl 
!•< 
46 


•13 

'•4" 

9934 
•6312 
•1212 

38I4 

27 

22 

30 
712 
8 

21l2 

31 
•31 
•14«4 


14 
*70 
•58 

69 
*14 
*78 

50 

59 


30 

1434 


6912 
15 

'sou 

59 


Friday. 
Jan.  27. 


135     135 

78       7812 


*95 
16 
20 


9758 
I6I4 
20 


133      133 
.25     Jan'31 
.75     Feb'21 


Sales 
for 

tiK 

Week 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


Range  since  Jan.  I. 


Shares 
178 
597 
252 
237 
54 
55 


*.02       .10 
4I4       4I4 
16        16 
11634  II7I3 
II6I2  117 
8312    83I2 
Last  Sale 
Last  Sale 
Ha        16 
Last  Sale 
Last  Sale 
Last  Sale 
*.01      .15 
19       I9I4 


3I4 
»9i2 
45 
*45 
160 

4I2 
I3I4 
*.50 
19 
26I3 
32 
78 

4 
•9 

234 

512 
10 
83 
64 
66I2 
140 
22 
11 

4 


3I4 

934 
46 
50 
161 

434 
1334 

.75 
19 
27 
32 
78 

4 
IOI2 

234 

534 
1034 
83 
64 
66I2 
140 
22I4 
III2 

4 


136"jan'22| 

•8II2 

— 

"15' 

1558 

70 

70 

59 

59 

69 

75 

*14 

15 

•78 

4934 

50 

69 

59 

.04 

.04 

4 

4 

16 

16 

II6I4  117isl 

114 

116 

.l'd"jun'e'2i 

131.   Dec'21 

*15 

16 

.50     Jan'22 

412    Mar'21 

17      Jan'22 

.05 

.05 

1888 

2OI4 

*9 

"gi; 

46 

4812 

•45 

50 

I59I2  160    1 

412 

434 

127s 

131s 

.35 

.35 

'27" 

'2"8'i2 

'7712 

'7"7'l2 

•9 

'I'o'ii 

"h^s 

"53; 

IOI2 

IOI2 

82 

82 

63 

64 

6618 

6618 

140 

140 

'li' 

'nil 

II4I2  115 

Last  Sale 
•  131.    141 

I69I2  170 


110     110 
11 '4    Jan'22 
I   •13I2    14I2 

I6912  170 


1312 
13 

5 
100 
65 
13I2 
3834 
27 
2234 
31 

712 

8 
22 
31 
36 
1512 


13I2     I3I2' 
Last  Sale 

' 5 

9934  10038 
•6312  65 
•12  1312 
3812  3934 
26I2  2634 
22  223g 
29«4     3OI2 


•50  .75 

62  65 

•.20  .50 

3II2  32 

234  234 

u  934 

14  14 

• .06 

280     282 

1.3li  14 

dl2  12l2 

44>s  45<4 

•2  3 

•9  9I4 

II '4  12 

1^  1*4 

•2'4  3 

2  2 

•50  .76 

86  8«7, 

•HO  00 

2612  2«l2 

•31,  3I3 
•1'4 

21* 

2 
•1'4 

■£'% 
•2 
97 


I '2 
2»» 
2 
1«4 

27, 
3 

2)2 
60 
18*4     10 
•1  2 

•3U 
74        741, 
6l||       6I4 
13>t     14 
•M        40 
•2'/li     2I| 
26        27 
36        3612 
46        47 
46)2     46 
1'^     I'. 
•  «) 


.fit, 


•IOl|     II 
•36       .60 


•  03 
•2*4 
•I 

2«« 

63 
•i!'« 

I«4 
•II, 

m 

•  40 
10*4      13 
•36        /lO 


7 
8I2 


21»4    22 
30»4     30*4 
l/iM  Sale 
•I4I2     15 

Last  Sale 
66        65 
Last  Salt. 


31 

2*4 

93, 

13'2 

.03 

278 

1234 

•III2 

44 


.32' 
2*4 
958 

13I2 

.03 
280 
13I2 


45 

Last  Sale 

8i4      g>4 

11)2     1214 

•1*4      2 

iMst  .'Pile 

•2         21 

•50       .75 

8412    86ij 

Last  ,'i'ilf 

26        2«1' 

•3i»       3I2 

Last  Sou 

21*      2l2 


|7» 
•1»» 
•2l2 

2»4 
•2 
67I4 
I8I4 


2 
15, 
27, 
3I2 
2I2 
68i« 
18*4 


61, 


/xu<  .HaU 
•38       

•74       

fl", 

in: 

I. 
I.. 

26 
36lt 
46 
46 
I 
•  60 


141*  Xov'21 

• 5 

100  IOOI4 
65  65 
•12  I3I2 
3812  39 
26  Is  2618 
217g  2218 
2934     3038 


22        237« 
31        31 
i36i2  Jan'22 
•Hlj     15 

SO     Dec'21 

63       63 

.20     Jan'22 

31        31 

•2*4       3 

9  9 

•1314    i:j34 

• .06 

278 

I3I2 

lUU 

44I2 

Jan'22 

83» 

1158 

•l*j      2 
2I4      Jan'22 
2  2 

•..W        75 
•84        85 
91 12    Jan'22 
26I2    26 
•3I4       3I2 
II2      Jun'22 
2*«       21, 
2 
•13, 

2*4 
♦2 
671i 
I8I4 


270 
13 
12 
44 

! 
8 
11 


•38 
•74 


2 
Ik 

2'» 

2', 

21; 
68I2 
INI4 

Jan'22 


"U 


2M4 
37l2 
46if 
46 
VA, 
It, 
IjiiI  HiiU 
Ixut  HiiUi 


•IWi 
2*4 

2«4 

l<l 

I  Mi 

.46 
•II 


114 
27, 
07 
2*4 
l«« 

n* 
2 

46 
13 


•Bill  korl  »«kp'1  DrV-m.  ai. 


lyit  Ntilf 


2<i 
361] 

4.M; 
I'l 
7;. 


M 
•36 

46^ 
•  4^l| 

•I 

•  W 
02      inuUi 

3  iMiii 

'i'.U     l'« 

■i'i 

06 

•27, 

•l»4 

1'^. 
•I«4 

•  Vi 
•II 


27, 

00 

3 

3 

IWi 
3 

I  I '4 


.\r< 


'Kl','l 


100 


2 

65 

,562 

8 

9 

764 

85 

4 

647 


825 
432 
440 
2.934 
1,955 
335 


170 


Lowest 


Highest 


70 

5.790 

200 

55 
5.827 

78 

879 

33 

1,140 

605 

85 
1.805 

78 

26 
673 

20 
780 
912 
592 

87 
445 
112 
166 
740 
659 
1.165 
283 

"'io 

202 

1 

61 


415 

1.078 

57 

15 

4.501 

361 
3.74S 
8.486 

165 

.575 
1.235 

672 


25 


Railroads 

Boston  &  .\lbany.  — 100 

Boston  Elevated 100 

Do    pref 100 

Boston  &  Maine. 100 

Do    pref 100 

Boston  &  Providence 100 

Boston  Suburban  Elec.jVo  par 

Do    pref ..No  par 

Best  &  Wore  Elec  pref.iVo  par 
Chle  June  Ry  &  U  S  Y 100 

Do     pref 100 

Maine  Central 100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 
Norwich  &  Worcester  pref.  100 

Old  Colony 100 

Rutland    pref 100 

Vermont  &  Massachusetts.  100 
West  End  Street 50 

Do    pref 50 

Miscellaneous 

Amer  Oil  Engineering 10 

Amer  Pneumatic  Service..  2" 

Do    pref 50 

Amer  Telephone  &  Teleg_.100 
Amoskeag  Mfg. -No  par 

Do     pref No    par 

Anglo- Am  CommlCorp..Vo  par 
Art  Metal  Construe  Inc..  10 
Atlas  Tack  Corporation  No  par 

Beacon  Chocolate 10 

Blgheart  Prod  &  Refining.  10 
Boston  MexPetTrusteesiVopar 
Century  Steel  of  Amer  Inc.   10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing —  5 
Eastern  SS  Lines  Inc 25 

Do     pref 50 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Gardner  Motor No  par 

Gorton-Pew  Fisheries 50 

Greenfield  Tap  &  Die 25 

Internat  Cement  Corp.iVo  par 
Internat  Cotton  Mills 50 

Do    pref 100 

Internat  Products No  par 

Do    pref 100 

Island  Oil  &  Transp  Corp.  10 
Libby.  McNeill  &  Libb..   10 

Loew's  Theatres 2 

McElwain  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthalcr  Linotype...  100 
Mexican  Investment  Inc..   10 

National  Leather 10 

New  England  Oil  Corp 

New  England  Telephone..  100 
Ohio  Body  &  Blower.  .  ..Vo  par 

Orpheum  Circuit  Inc 1 

Pacific  MUls 

Plant  (Thos  G)  pref 100 

Recce  Button  Hole 10 

RootA  VDervoort.Cl.A.Vo  par 

Simms  Magneto 5 

Swift  &  Co 100 

Torrlngton 25 

Union  Twist  Drill.. 6 

United  Shoe  Mach  Corp..  25 

Do    pref 25 

Ventura  Consol  Oil  Fields. 

Waldorf  System  Inc 10 

Waltham  Watch 100 

Walworth  Manufacturing.  20 

Warren  Bros 50 

Do     1st   pref 50 

Do    2d  pref 50 

Wlckwlre  Spencer  Steel 


411 


280 
305 

1.045 
270 
20(1 
226 

5.110 
122 

1.311 

«.69.> 

4. .345 

200 

V.HW 

200 

1. 38 1 

"7M 
25 

'    .■tr>.'i 

:ioo 


1  .TV. 

14 

.361 

1 .3.30 

3.413 


Mining 
Adventure   Consolidated.. 

Ahmeek  ._ 

Algomah  Mining 

Allouz 

Arcadian  Consolidated 

.\rl/.nria  ('ommerclal 

Hiiitilmm  Mines 

liutic-Iialaklava  Copper.. 

Calurnei  &  Hi-cla 

CarMon  Hill  Gold 

( ;enl  eimlal 

Copper  Ilango  Co 

Daly-West 

IJavl8-l)aly  Copper 

ICaHl  Hutto  Copper  Mining 

Traiiklln 

Hancock  Consolidated 

Helvetia. 

Indiana  Mining 

iHi  1111(1  Creek  Cool 

IJo     pref 

IhIc  Itoynin  Copper 

Kerr  Ijiki- 

Kcw«!iiaw    ('oppor 

I  jike  Copper  Co 

T.i  Siille  <  Opper 

'  I  Valley  Mine 

I  'oruwilldatcd 

■  wcr-old  Colooy 

■im . 

vk 

I'll  Copper 

'  MilckHllvcr 

:..  ..   :,...i  i.'nmpany 

Ho     pre!  

N'lplnnltiK  .VllniW.., 

Niirlli  Hiitl4< ..,.•..... 

.Ni.rili    Lake   ........... 

I  Mil, .my    Mining 

'■inlnlon  Co.. 


/'■MliHq«l  VmoA. 


MAB 

■  r  A  lifMtiin  ( :oppnr. 
'  'm|i|mt  Ciirp   

■     .PplMT 

Mllilnt! 
w.lli|llU.<l       ...'.. 

iriBl  A  TunnH 


.V.6 


\Slli'ili« 
Wiilvnrinn    . 
Wyaii'Ii'iin 


25 

25 

25 

5 

2r. 

26 

26 

26 

6 

6 

100 

too 

6 

16 

26 

26 

26 

25 

26 

26 

10 

26 

6 

36 

10 

6 

6 

6 

I 

1 

26 

26 

36 

26 


I3OI4 

75 

95 

14 

20 
125 


Jan  4 
Jan  11 
Jan  12 
Jan  10 
Jan  9 
Jan  12 


I 
135  Jan  20 
80  Jan  IS 
98  Jan  16 
I6I2  Jan  20 
24  Jan  23 
133  Jan  27 


I 


334 
130 
8OI2 
29I2 
I2I4 
69 
58 
57 
15 
78 
481. 
58 


Jan  26 
Jan  19 
Jan  9 
Jan  26 1 
Jan  3| 
Jan  10 
Jan  17 
Jan  6 
J  an  20 
Jan  23 
Jan  5 
Jan  II 


.04  J  an  27 

312  Jan    5 

1412  Jan   3 

11458  Jan   3 

104     Jan  10 

i80i2  Jan  17 


334 
130 
8II2 
33 
lO's 
70 
59 
75 
I5I2 
78 
501. 
60 


Jan  27 
J»n  19 
Jan  13 
Jan  4 
Jan  19 
Jan  18 
Jan  27 
Jan  27 
Jan  20 
Jan  23 
Jan  17 
Jan  20 


13      Jan   7 
25     J  an  20 


17 

.05 
1534 

3 

9I4 
381. 
42 
1591. 

438 
10 
.35 
19 
28 
30 
77 

3I4 

7 

21s 

5 

81. 
81 
03 
62 
130 
2II2 

8 

3^8 
109 
III4 
13 
166 
7812 
13 


Jan  18 
Jan  20 
Jan  4 
Jan  4 
Jan  19 
Jan  4 
Jan  7 
Jan  27 
Jan  20 
Jan  12 
Jan  27 
Jan  26 
J  an  20 
Jan  16 
Jan  11 
Jan   9 


.05  Jan  25 

4I4  Jan  27 1 

17      Jan  16 

11812  Jan  IS 

117      Jan  24 

85     Jan  16 


16     Jan  21 
50     Jan  20 


Jan  5 
Jan  6 
Jan  4 
Jan  3 
Jan  24 
Jan  3 
Jan  3 
Jan  3 
Jan  3 
Jan  4 
Jan  6 
Jan  4 
Jan  11 
Jan  10 
Jan  6 
Jan  5 
Jan   5 


4 
9214 
60 
11 
37 


18 

.05 
2OI4 

3I2 

IOI2 

481. 

45I2 

165 

51. 
14 

I 
1958 
2812 
32 
7812 

5 
10 

3 

6 
13 
8712 
66I2 
661. 
140 
23 
1158 

4I2 
115 
12 
15 
I72I2 
80 
I3I2 


Jan  9 
Jan  20 
Jan  27 
Jan  16 
Jan  10 
Jan27| 
Jan  25 
Jsnllj 
Jan  3 
Jan  20 
Jan  19 
Jan  4 
Jan  27 
Jan27 
Jan  6 
Jan  13 
Jan  9 
Jan  24 
Jan  6 
Jan  16 
Jan  25 
Jan  19 
Jan  13 
Jan  26 
Jan  20 
Jan  21 
Jan  10 
Jan  19 
Jan  5 
Jan  14 
Jan  24 
Jan  4 
Jan  19 


Jan  17 
Jan  3 
Jan  3 
Jan  3 
Jan  6 
Jan  3 
Jan  27 
Jan  4 
Jan  3 
Jan  4 
Jan  3 
Jan  4 
Jan 


2178 
261. 

7 

778 
I7I2 
3OI2 

34      ..... 
I43t  Jan   9 


60 
.'20 

22 
234 
834 

13 

.03 
205 

103.1 
91. 

37I2 
1 84 
0'2 

I012 
134 

2 

184 

.25 

811. 

90 

221. 

3li 

II4 

23, 

1«4 
18, 
21. 
2I4 
ll< 

8312 

I712 
I 

37 

73 
6*4 

Wa 
.26 
21, 

23 

301. 

421; 

41^1 
I 

no 
.02 

.112 
2*4 
03 

2I3 

i 

101, 


514 
102 

6512 

I2I2 

3934 

27 

24I4 

31 

838 
884 

2378 

36 

41 

15 


Jan  21 
Jan  14 
Jan  24 
Jan  20 
Jan  6 
Jan  211 
Jan  3 
Jan  25 
Jan  17| 
Jan  20 
Jan  14 
Jan  13 
Jan  14 
Jan  24, 


Jan  6 
Jan  13 
Jan  9 
Jan  11 
Jiin  0, 
Jan  5 
Jan  26 
Jan  5 
Jan  4 
Jan  16' 
Jan  3 
9 


Jan 
Jan  3 
Jan  5 
Jan  10 
Jan  13 
J.an  10 
Jan  10 
Jan  10 
J  an  3 
Jan  U 
Jim  10 
Jiin  6 
Jan  27 
jan  4 
Jan  4 
Jan  0 
Jan  20 
Jan  10 
Jan  7 
Jan  3 
Jan  IS 
Jan  0 
Jan  7 
Jan  '.20 
Jnii  10 
Jnn  10 
Jan  20 
Jan  4 
JaTi  6 
Juii    4 

J  Mil     9 

J  all  3 
Jan  16 
Jnn  <• 
Jan  0 
Jnn  II 
Jan  7 
JnM'i6 
Jnn  II) 
Jnn  IH 
Jnn  20 
Jnn  6 
Jnn  10 
Jnn    7 


65 

.20 
321) 

3I4 
984 
14 
.03 

285 

1334 

I2I2 

45I4 

2 

9'4 
121,1 

2 

21. 

28^ 

.87 
871, 
9112 
2«l2 

31. 

268 

2 

!■: 

3 

384 

21s 
69 
19 

I 
38 
76 

7 
M'l 

.'lit 

2'4 

27 
371| 
47 
46 
M< 

no 

(Kl 
3 

l<4 
3'1 
R4 
3', 
3 

lU 

3 

.46 
13 


Jan  25 
Jan  13 
Jan  26| 
Jan  3{ 
J:ui25 
Jan  211 
Jan  26' 
Jan  23 
Jan  20 
Jan  25 
Jan  25 
Jan  11 
Jan  20 
Jan  2ti 
Jan  19 
Jan  10 
J. 'in  23 
.Fan  18 
Jan  18 
Jan  10 
Jun  24 
Jan  24 
Jan  3 
Jan  10 
Jan  16 
Jan  4 
Jan  4 
Jan  4 
Jan  23 
Jnn  26 
Jan  23 
Jnn  IH 
Jan  23 
Jan  23 
Jan  4 
Jim  21 
Jim  Ml 
.Inn  10 
Jnn  26 
.Inn  M 
Jan  36 
Jnn  16 
Jnn  23 
J*n  10 
Jan  0 
Jnn  17 


Jnn 
Jnn 
Jnn 
Jnn 
Jan 
Jnn 
Jan  31 
Jan  30 
Jan 'JO 


Range  lor  Tnevtmis 
year  1921 


LoDeest 


119      Apr 

6178   Jan 

78      Jan 

I314  Dec 

leh  Nov 

110    June 

.25  Jan 

.75  Jan 

314   Jan 

130      Feb 

6312  June 

30      Dec 


12 
60 


Dec 

Apr 


51  Nov 

50  Oct 

15  Apr 

69  Nov 


40 

40 


Jan 
Jan 


Highest 


.04  Atig 

2  Jan 
81 2  Jan 

9618  Jan 
74      Jnn 

73  Feb 
.07   Jan 

12  Jan 
1284  Deo 
.15  Dec 
414  Mar 
.15  July 
.OSI2  Oct 
912  July 

3  Oct 
9I8   Oct 

16      jan 

42     Nov 

I42I4    Oct 

3  Nov 
958  Sept 

1  Dec 
I9I4  Dec 
19     July 

32  Dec 

74  Deo 

2  SejSt 

5  Nov 

2  Sept 
5i,s  Dec 

j!Si4  Dec 
73  June 
5334  Sept 
S8I2  Oct 
117  Sept 
1312  Sept 
2I4  Dec 

4  Aug 
95I2   Jan 

7     July 

^412  Dec 

146      Jan 

78I4  Nov 

l'2i2  Apr 

1438  Nov 

3  Dec 

SSI2  July 
47  June 
10     Dec 

33  Sept 
22I4  Apr 
I6I4  July 
3678   Jan 

6  Doc 
Sept 

Apr 


133 

79 
100 

2534 

30 
133 
.25 
.99 
334 
130 

8212 

43I2 

231.1 

75 

76 

76 

21 

78 

5II2 

61 


11 


17      Aug 

16       Oct 

8     July 

.4  Mar 

40     Aug 

.15  July 

16      Apri 

li«  Sept 

67g    Jan 

Mar 

Jan 


Apr 
Dec 
Jan 
Jun 


8 

.03 

210 

11 

7 

27 

138  Nov 

5I4  Miir 

7      Aug 

18r   Apr 

11.  Sopt 

1 "juno 

.25  Mar 

48       Jan 

75      Jan 

I6I4    Jnn 

28,  Mnr 

.98  .Sopt 

2       Jiin 

II4    Jan 

II4    Jan 

.66  Apr 

2'',  Aug 

II4  Aug 

43lt    Jnn 

12U  H<"l't 

.10  Nov 

40       Feb 

Hit 

July 

Mar 

Nov 

Aim 

Jnn 

Aim 


74 

4 
H 
12 
I 

21 


33l|  Aug 

38  Jiui 
.76  Jan 
.36  Nov 
(M  Mnr 
2  Hopl 
I     Jlinn 

I  ■/<;  J  III  y 
sT  Aug 
1*4  Aug 
|lf  Nov 
.or.  Jnn 
.40  M  ny 
.36  Jnn 
Nig  July 

26     Junn 


Nov 
Nov 
Dee 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Deo 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Deo 
Dec 
Deo 


3      Jan 

534  Dec 

1538  Nov 

1 I9I2  Nov 

109      Deo 

84I4  Dec 

.16  Feb 
16  Sept 
20     Apr 

4 

6l8 


Jan 

.   Jan 

.95  Jan 

lig  Jan 

1778  Dec 


41; 
23 
42 
45 


Feb 
Jan 
Deo 
Deo 


16512  Deo 

17  Jan 
2314  Ajw 

8  Jan 
29  Nov 
287g  Dec 
4112  Feb 

86  Mar 
13  Jon 
32      Jan 

4"8  Mar 

13  Jan 

18  June 
9212  Feb 
85  Jan 
64    May 

136     Nov 

35ig  Apr 

9I4    Jan 

0     Aug 

II2S4  Dee 

IIS4  Dec 

3014  Apr 

171     Dec 

87  Feb 

14  Jan 
24    Mar 

914  May 
10534  Jan 
61  Feb 
22  Jon 
3914  Jan 
2.51.  Deo 
241.  Deo 
297g  Deo 
17  Jan 
17  Feb 
2212  Apr 
3312  Deo 
.1584  Deo 
ISI4  Jan 

.75  Mar 

63     Deo 

SO  Apr 

24I2  Nov 

3^  Jan 

10     Apr 

14      Oct 

.08  May 

280     Den 

16>8   Jon 

10      Jan 

•IO84  Deo 

I'l   Jan 

71.  Jnn 

11^  Deo 

3 '4   Jan 

312  Jan 

•l''n  Nov 

.96  May 

SSI;  noo 

90'2  DiMJ 

2415  Dec 

4     a<^pt 

2       Doo 

3lt  Doo 

2I4    Fob 

2     flcpt 

.V^   Jan 

6i.i    Jan 

3i3Mny 

69     Dob 

IH«4  Doo 

2    noo 

57    Mny 

96     Mar 

Hi|  Jan 

1414  Doc 

.60  Jao 

211  Doo 

26"4  Nov 

HMb   Duo 

1)00 

Dno 

Don 

Jan 

Jan 


40 
46 
I'-V. 


.13    

41a  Fob 
3I4  Fob 
4  It  Nov 
.86  1)00 
3i|  Oot 
6      Jan 

3^C  Jno 
31 1  Irb 
HI)  Mar 

14  I'nb 
.48   Jau 


ootAliiUy.     I  LMi  utMi  liM)  MiarM.     ,  K,-rl«tiW.     a  Ki-<llrl4mi1  ai>4  rlihta.        I'ar  valuo  IIOO.       OW  ilooli.       B(4llTldaii4. 
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Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Jan.  21  to  Jan.  27,  both  inclusive: 


Bonds- 


XT  S  Lib  Loan  3 Hs.  1932-47 
2d  Lib  Loan  4s..  1927-42 
1st  Lib  Loan  4l-i8  •32-'47 
2d  Lib  L'n  4H8. 1927-42 
,  3d  Lib  Loan  4  K  s ...  1 928 
tth  Lib  L'n  4;is. 1933-38 

.     Victory  4Ms 1922-23 

.AmcrTel  &  Tel  5s 1946 

Collateral  4s 1 929 

Convertible  6s 1925 

,AU  G  &  W  I  SS  L  5s..  1959 

Belgium  7KS 1945 

Carson  Hill  conv  7s_  _ .  1 936 
Chic  June  Ry  &  U  S  Y  5s'40 

Hood  Rubber  7s 1936 

Internat'l  Cement  83.-1926 

Mass  Gas  4Ks 1929 

4H8 1931 

Mis-s  River  Power  5S-  .1951 

New  EngTelep  58 1932 

N  YNH&  H  deb  6s.. 1948 

N  Y  Telephone  5s 1949 

Swin&  Co5s_ 1944 

Western  Tel  &  Tel  5s  .1932 


Friday 
Last 
Sale. 

Price. 


109% 


96 


84  K 
89 


91J 


Week's  Range 

0/  Prices. 
Low.      High. 


96.24 
90.84 
97.24 
96.44 
97.24 
96.44 
99.82 

94  U 
89  !4 

109  K 

54 
106K 
100 

89  H 

95  H 
lOlK 

92 
88  H. 
89 
95 
62 

102  K 
91 
93H 


96.80 
97.02 
97.54 
97.14 
98 

97.38 
100.30 

94?.^ 

89  M 
110 

55'^ 
106/8 
100 

89H 

97  K 
101 K 

92 

88  K 

90 

95!.J 

62 
102!^ 

92 

93  H 


Sales 

for 

Week. 

Shares 


S2.4,')0 

13.100 

3,000 

6,650 

13.550 

32,3.50 

506.850 

2,000 

7,000 

2.000 

19,000 

2,000 

7.000 

1,000 

12,000 

9,000 

5.000 

5.000 

14. .500 

19.000 

300 

3,000 

8.500 

4.500 


Range  since  Jan.  1. 


Lov;. 


94.64 

96.84 

96.44 

95.94 

96.24 

96.24 

99.82 

94  v.. 

865^ 

108 'J 
52  hj 

106  Ji 

100 
89'>4' 
95^1 

101 
86 
86 
88 
93 
62     " 

102  >i 
01    I 
90     I 


High. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


97.72 

97.44 

98.04 

97.86 

98.10 

98.24 
100.50 

95  « 

89K 
110 

55V2 
106% 
100 

89  M 
976^ 

102  ".j 

92  * 
88H 

90  » 
95K:1  Jan 
62     '  Jan 

1021^^1  .Ian 
92"-4'i  Jan 

93  Hi  Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
I  Jan 
Jan 
Jan 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Jan.  21  to  Jan.  27,  both  inclusive, 
compiled  from  official  sales  lists. 


Stocks- 


Par, 


Friday 
Last 
Sale. 

Price. 


American  Radiator 100 

-Vmerlcan  Shipbuilding.  100 

Armour  &  Co,  pre! 100 

,.\rmour  Leather 15 

Beaver  Board * 

Booth  Fisheries,  new * 

Bunte  Bros 10 

Case  (J  I)... * 

Chic  C&C  Ry  pt  sh  com..* 

Preferred * 

ChJc  Elev  Ry,  pref 100 

Chic  Rys  part  ctf  aeries  2_  _ 
Commonwealth  Edison  100 

Continental   Motors 10 

Cudahy  Pack  Co,  com.  100 

Karl  Motors * 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Godschaux  Sugar,  com.- 

Great  Lakes  D  &  D 100 

Hartman  Corporation. .  100 
Hart.Schaf  &  Marx.comlOO 
Holland-American  Sugar  10 

Hupp  Motor 10 

Inland  Ste«I -.100 

Llbby,  McNeill*:  Libby.  10 

Lindsay  Light.. .10 

Mid  West  Util,  pref...  100 

Prior  preferred 

MItcheU  Motor  Co * 

National  Leather 10 

New. 

Pick  (Albert)  &  Co * 

PIgg  Wlgg  Stores  Inc"A' 
Pub  Serv  of  Nor  III,  comlOO 

Quaker  Oats  Co 100 

Beo  Motor 10 

Sears,  Roebuck,  com..  100 
Standard  Gas  &  Electric. 50 
Stewart-WamerSp.com  100 

Swift  &  Co 100 

Swift  International 15 

Thompson  (J  R).  com 25 

Union  Carbide  &  Carbon  10 
United  Light  &  Ry 

Preferred 

Wahl  Co._- --* 

Ward.  Montg,  &  Co,  pf  100 

When  issued 20 

Western  Knitting  Mills. 

Western  Stone 100 

Wrlgley  Jr,  com 25 

Yellow    Mfg 10 

Yellow  Taxi 

Bonds — 

Armour  &  Co  4  Hs 1939 

Chicago  City  Ry  58...  1927 
Chicago  C&C  Rys  5s.  1927 
Chicago  Rys  5s .1927 

68,  Series  "A" 1927 

4a,  Series  "B" 1927 

Chicago  Telephone  5s.  1923 
Commonw  Edison  68. .  1943 
Metrop  W  S  Elev  1st  48  '38 

Extension  gold  4s..  1938 

Morris  &  Co  4)48 1939 

Peo  GLiScC  ref  g  5s..  1927 
Swift*  Co.  Ists-f-g  63  1944 
Wilson  &  Co  1st  68...  1941 


83 


3M 


IJi 


115 
6 
55 
3H 


95 

82 


Week's  Range 

0/  Prices. 
Low.      High. 


4K 
125i 


'59" 


2% 
UK 
23  M 
33 


13 

28 

100  }i 
211^ 
40  M 
45 


66 


5'A 
166  H 
"59  H 


41% 


39% 

104" 
56% 
53 


83 

87  « 

93 

12% 

7% 

7H 

9 

3% 
% 

6 

1% 

1% 
114% 

6% 
66 

3H 
61 

107% 
13% 
89 
82 
80 

4ii 
12H 
61% 

6% 

4 
69 
84 

4% 

2% 
11 

21% 
33 
80% 
156 
13Ji 
61 
13 

26)^ 
99  »i 
21 
40 
45 
35 '/i 
76% 
58% 
81 

13% 

6% 

1% 

z99% 

197 

58% 

88 
71 

40 
70  Ji 
51% 
39% 
98% 
104 
55 
52 
83% 
85% 
91% 
95 


83 
88 
94 
12% 

7H 

T% 

9 

3% 
% 

6% 

IH 

1% 
115 

6% 
65% 

4 
61 

107% 
14% 
95 
82 
85 

4% 
13  « 
53 

6% 

4 
59  ^g 
84 

4% 

2% 
11% 
24% 
35 
81 
160 
18H 
63 
13  Ji 
29% 
100% 
21% 
42% 
465^ 
36 
76% 
67 
81 
14 

6% 

l?-8 

101% 

lor 

61% 

88 
72 
41% 
71 

51!-i 
40 
98% 
104 
56% 
53 
83% 
86 
91% 
96 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


60 

150 

1,575 

484 

300 

60 

60 

100 

100 

180 

260 

.375 

336 

950 

100 

3,700 

60 

50 

150 

2,740 

60 

590 

200 

1,305 

350 

17,625 

200 

300 

80 

250 

19,100 

1,925 

2,875 

3,735 

260 

275 

150 

575 

360 

7,130 

1,860 

4.395 

2.475 

8.575 

100 

50 

35,400 

64 

535 

1,560 

100 

2,325 

45 

8,470 

S3. 000 

9,000 

28,000 

10,000 

2,000 

25,000 

3,000 

7,000 

11,000 

11,000 

1.000 

6.000 

3.000 

1.000 


83 

87 
91 
12% 

6% 

5 

9 

3 
H 

iH 

1% 

1% 
114% 

6% 
50 

2%- 
61 
105 
11 

81% 
81 
73 

4% 
10:% 
51 

4;i 

4 
53 
82 

4 

I'i 

8% 
19 
25 
SOU 
143 

13^4 

60% 
13 

24 

91 '-j 

20^:. 

40 

43 

29 

71% 

50 

76 

12% 

5 

IH 
97}.; 

170 

57% 

87% 
67 
35% 
67 
51% 
33 
98% 
104 
52 
50 
83% 
85% 
OIK 
95 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
-Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


88 
90 
94 
12% 

8% 

7H 

9 

3% 
% 

6% 

2 

1% 
116 

6% 
56 

6 
62 
108 
14% 
95 
85 
85 

4% 
UH 
54 

6 

4% 
60 
84% 

4% 

2% 
11% 
28 
37 
82 
160 
19 
64 
16% 
29% 
102% 
23% 
43% 
47% 
36 
76% 
67 
81 
15% 

7 

1% 
103 
200 
61% 

88 
72 
41% 
71% 
51% 
40 
98% 
104 
56% 
53 
83% 
86 
92 
95 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
I  Jan 
fJan 


*  No  par  value,  x  Ex-dividend. 

Baltimore  Stock  Exchange. — ^Record  of  transactions  at 
Baltimore  Stock  Exchange,  Jan.  21  to  Jan.  27,  both 
elusive,  compiled  from  official  sales  lists: 


in- 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan.  1. 

Sale. 
Price. 

Stocks — 

Par. 

Low. 

High. 

Shares. 

Low. 

High. 

Arundel  Sand  &  Gravel 

.100 

28 

28 

28% 

115 

26 

Jan 

29 

Jan 

Atlan  Coast  L  (Conn) . 

.100 

81% 

81% 

82 

65 

80% 

Jan 

82 

Jan 

Baltimore  Tube 

.100 

24 

24 

100 

24 

Jan 

25 

Jan 

Preferred 

100 

64 

54 

10 

50 

Jan 

54 

Jan 

(I)  Benesch  &  Sons... 

» 

26 

26 

30 

26 

Jan 

26% 

Jan 

Preferred 

..25 

24 

24% 

60 

24 

Jan 

24« 

Jan 

Cent  Teresa  Sugar-.. 

..10 

1 

1% 

850 

1 

Jan 

1% 

Jan 

Preferred 

..10 

3% 

2% 

3% 

1,650 

2% 

Jan 

3% 

Jan 

Commercial  Credit... 

..25 

50 

51 

27 

49,% 

Jan 

51% 

Jan 

Preferred - 

,25 

25% 

25% 

26% 

60 

25 

Jan 

26 

Jan 

Preferred  B 

25 

26% 

26% 

24 

25% 

Jan 

26% 

Jan 

Consol  Gas,  E  L  &Pow 

100 

66% 

94 

96% 

419 

,91 

Jan 

96% 

Jan 

Preferred 

100 

108 

107 

108 

166 

105 

Jan 

108 

Jan 

Consolidation  Coal--- 

100 

80% 

80 

80% 

454 

80 

Jan 

83% 

Jan 

Cosden  &  Co  pref 

...5 

4% 

4% 

4% 

605 

4.% 

Jan 

4% 

Jan 

Houston  Oil  pref  tr  ctfs 

.100 

80 

80 

15 

80 

Jan 

84 

Jan 

Mfrs  Finance  pref 

-100' 

24 

24 

39 

24 

Jan 

24% 

Jan 

Stocks  (Concl.) —      Par. 


Mer  &  Miners  Co 

Monon   Power 

Mt  V-Wood  M  pf  V  t  r 

Northern   Central 

Penn  Water  &  Power. 

United  Ry  &  Elec 

Wash  Bait  &  Annap. . 

Preferred 

Bonds — 
Bait  Electric  stpd  5s 
Bait  Spar  P  &  C  4%s. 
Charles  City  Ry  1st  5s 

City  &  Sub  1st  5s 

Consolidated  Gas  .5s-. 
Consol  Gas  gen  4%s.. 
Consol  G.EL&P  4%s. 

7%%    notes. 

7s 

78 

Consol  Coal  ref  4%8.. 

Refunding  5s 

Cosden  &  Co  conv  6s - 
Davidson  Sulphur  6s. 
Elkhom  Coal  Corp  6s. 

Ga  &  Ala  cons  6s 

Ga  Car  &  Nor  1st  5s_ . 
Md  Electric  Ry  1st  6s. 

Monon  V  Trac  5s 

7s 

Pennsy  W  &  P  5s 

Petersburg  A  5s 

St  Paul  Cables  5s 

United  E  L&P4%s.. 

United  Ry  &  E  4s 

Income  4s 

Funding  53 

6%  notes 

Wash  B  &  A  5s.  - . 
Will  &  Weldon  5s. 


.25 
100 
.50 
100 
-50 
-.50 
.50 


1947 
1953 
1923 
1922 
1939 
1954 
1935 


1922 
1931 
1934 
1950 


1927 
1925 
1945 
1929 
1931 
1942 
1923 
1940 
1926 


1929 
1949 
1949 
1936 


1941 
1935 


Friday 
Last 
Sale. 

Price. 


93% 
10% 


83 


95 

83% 


103 

87% 


102 


93% 
"85% 


70 

49% 

67 


78% 


Week's  Range 

of  Prices. 
Low.      High. 


85 

17% 

44 

74 

93% 

10% 

15 

30 

88% 

83 

98% 

98% 

95 

83 

87% 
107 
100% 
103 

86% 

89% 

99% 

97 

9R 

72% 

85% 

87 

76 

95 

93% 

99 

85% 

89% 

70 

49% 

67 

98% 

78% 

97 


88 

17% 

44 

74 

94% 

10% 

15 

30 

88% 

83 

98% 

99% 

95 

83% 

87% 
107 
100% 
103% 

87% 

89% 

99% 
102 

96 

73 

85% 

87 

76% 

95 

93% 

99% 

85% 

89% 

70 

50 

67% 

99 

78% 

97 


Sales 

for 

Range  since  Jan. 

1 

Week 

Shares. 

Low. 

High. 

74 

80 

Jan 

88 

Jan 

400 

17 

Jan 

17% 

Jan 

5 

44 

Jan 

45 

Jan 

11 

72 

Jan 

74 

Jan 

140 

92% 

Jan 

95% 

Jan 

2.445 

9 

Jan 

10% 

Jan 

50 

14% 

Jan 

15 

Jan 

5 

29 

Jan 

30 

Jan 

Sl.OOO 

88 

Jan 

88% 

Jan 

1.000 

80  V$ 

Jan 

83 

Jan 

1. 000 

98% 

Jan 

98% 

Jan 

3,000 

98% 

Jan 

99% 

Jan 

5.000 

93 

Jan 

95 

Jan 

4,000 

82 

Jan 

83 

Jan 

1.000 

82  ]i 

Jan 

87% 

Jan 

200 

106 

Jan 

107% 

Jan 

3.000 

99% 

Jan 

100% 

Jan 

2,000 

102% 

Jan 

103% 

Jan 

3.000 

85% 

Jan 

87% 

Jan 

11,000 

86% 

Jan 

89% 

Jan 

15.000 

99 

Jan 

100 

Jan 

516,000 

96% 

Jan 

102 

Jan 

2,000 

94% 

Jan 

96 

Jan 

3,000 

72% 

Jan 

73 

Jan 

1,000 

84 

Jan 

85% 

Jan 

5.000 

86 

Jan 

87 

Jan 

2.000 

76 

Jan 

76% 

Jan 

1,000 

95 

Jan 

95 

Jan 

15,000 

92 

Jan 

94 

Jan 

4.000 

98% 

Jan 

99 

Jan 

5,000 

85% 

Jan 

85% 

Jan 

1.000 

89% 

Jan 

89% 

Jan 

19,000 

66% 

Jan 

70% 

Jan 

32.000 

40 

Jan 

60 

Jan 

1,800 

66 

Jan 

67% 

Jan 

20,000 

98 

Jan 

99 

Jan 

20.000 

78 

Jan 

78% 

Jan 

3,000 

97 

Jan 

97 

Jan 

•  No  par  value. 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Jan.  21  to  Jan.  27,  both  inclusive,  compiled  from  the  official 
sales  lists,  is  given  below.  Prices  for  stocks  are  all  doUars 
per  share,  not  per  cent.  For  bonds  the  quotations  are  per 
cent  of  par  value. 


Stocks — 


Par 


Friday 
Last 
Sale. 
Price. 


American  Gas  of  N  J -.100 

American  Railways 50 

American   Stores' * 

Ist  preferred 

Bank  of  No  Am  war  w  i.lOO 

Cambria  Iron 50 

Consol  Trac  of  N  J 100 

Elec  Storage  Battery. -100 

General    Asphalt 100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co.- 100 

Preferred 100 

Keystone  Telephone 50 

La  ke  Superior  Corp 100 

Lehigh   Navigation 50 

Lehigh  Valley.-- 50 

North  Pennsylvania 50 

Penn  Cent  L  &  P  pref. . . 

Pennsyl  Salt  Mfg- 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts)  .50 

Preferred    (6%) 50 

Pref  (cumul  6%) 50 

Phil  El  of  Pa  pfd  war  w  i- 

Fhlla  Electric  of  Pa 25 

Preferred 26 

Fhila  Germ  &  Nor  RR.  -50 

Fhila  Insul  Wire * 

Fhlla  Rapid  Transit 50 

Philadelphia  Traction- -50 
Fhila  &  Western  pref-. -50 

Reading -.50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Trac  (S17%  pd)--50 

United  Gas  Impt- 50 

Ireferred 50 

West  Jersey  &  Sea  Sh-.-50 

Westmoreland    Coal 60 

Wm  Cramp  &  Sons 100 

Y'ork  Railways 50 

Preferred — 50 

Bonds- 
US  Lib  L  1st  3%S-19.32-47 

1st  4%8 1932-47 

2d4%8 1927-42 

3d   4%s 1928 

4th  4 %s --.1933-38 

Victory  4%s l«22-23 

Am  G  &  El  5s  small- -2007 
Baldwin  Locom  1st  53.1940 
Bell  Tel  of  Pa  1st  7s_-1945 
Chic  Burl  &  Qulncy  4s  1958 

Chicago  &  N  W  4s 1987 

Columbus  Gas  5s 1932 

Del  &  Hud  1st  ref  4s..  1943 
Elec  &  Peoples  tr  ctfs  4s  '45 

do        sm.ill 1945 

Lake  Superior  Corp  6s  1924 
Leh  C  &  Nav  consol  4  %s'54 
Lehigh  Valley  coll  tr  6s  '28 

Registered  6s 1923 

Coupon  6s. ...1923 

Ohio  River  1st  5s 1936 

I-enna  RR  6%s 1936 

Fhlla  Co  cons  &  coll  tr  6s'51 
do     stamped  s  1  &  red  '51 

Phlla  Elec  1st  53 1906 

do         small 1966 

6s- 1941 

do        small 

Pub  Serv  Corp  N  J  53-1969 

Scranton  RR  6s 1932 

Spanish  Am  Iron  63.  - .  1927 
United  Rys  Invest  53-1926 
Welsbach  Co  5s 1950 


53 
5 

88 
115 
46% 


141 

"36% 
'79" 


67% 


70% 


31 
37 

1% 
25 

27% 

'56" 

17% 
65 


Week's  Range 

of  Prices. 
Low.      High. 


l'%6 

35 

38% 
51. "4 


40 
10% 


65 
'96% 


96% 
161% 


98 


52 
5 

84% 
114 

46 

38 

44 
135% 

55% 

30% 

39 

76 
8% 
8 

67% 

69 

75% 

49% 

70% 

34 

32% 

31 

36% 
1% 

24% 

27% 
115 

50 

17% 

61% 

29 

72 

itfe 

35 

S8% 

51 

32% 

67 

40 

9% 
31% 

96.34 
97.44 
96.70 
97.50 
96.98 


53 
6 

88 

116 

62 

38 

44 
145 

57% 

31 

39 

79 
8% 
8% 

68 

59% 

75% 

49% 

71% 

34% 

33 

31 

37^ 
1% 

25% 

28% 
115 

50 

19 

65 

29 

V2^ 
1% 
15- 

35% 

38% 

51% 

34 

67 

42 

loy. 

33 

96.34 
9V  .90 
97.26 
97.82 
97.26 


99.96100.30 


82 
100 


82 
100 


108  h 

108% 

88,% 

88% 

81% 

81% 

78% 

78% 

89 

89 

63 

65 

63% 

65 

34    • 

34 

90% 

90% 

101 

102% 

100% 

100% 

100% 

100,% 

92 

92 

106%  106% 

87% 

88 

87% 

87>.: 

95,% 

97>i; 

96 

95 

101% 

102 

102 

102 

77% 

77,% 

63 
100 

78% 
97% 


63 
100 

78% 
98 


iS'ales 

for 

Week. 

Shares 


Ramge  since  Jan.  1. 


Low    . 


66 
258 
325 
170 
477 

25 

115 

7,136 

60 
225 

50 

50 

30 
720 
197 
175 

20 
105 

97 
1,928 

60 

5 

659 

4,681 

4.318 

4,094 

30 

260 

2,420 

110 

10 
110 
280 
950 
343! 
l,/73 
930 
304 

50 
122 
520 

77 

S200 

4.850 

78.750 

67.600 

91.050 

2036350 

100 

10,000 

500 

5.1/00 

10,000 

2,000 

10.000 

14.000 

1.600 

5,000 

1,000 

6,000 

1.000 

1.000 

2.000 

2,0J0 

5,000 

1.000 

10,700 

300 

61,000 

200 

1,000 

1.000 

1,000 

20,000 

24,000 


47 
4 

83 
114 

46 

37 

44 
120 

65% 

30 

37% 

76 
7 
6% 

67 

67 

73 

48% 

69% 

33% 

32% 

31 

36 
1%' 

23% 

27% 
115 

50 

17% 

58 

29 

72 

1% 
34 
38% 
50  H 
•27  H 
C7 
40 

9 
31% 

94.32 
96.90 
96.24 
97.38 
98.68 
99.90 
81 

100 

108%. 
88  tj 
81 '■'s 
781-3 
89 
62 
63 
30 
90% 

101 

100% 

100% 
92 

104% 
86% 
87,% 
93 
94 

100% 

100% 
77.% 
63 

100 
71%. 
97% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


53 

6% 
89 
117 
62 
38 
44 
145 
65 
32 
39 
79 

9 

8% 
68% 
60 
75% 
49% 
72 
34% 
33%' 
31 
37% 

1% 
25% 
28.% 
116 
50,% 
19% 
65 
29 
74% 

1% 

1% 
36% 
39,% 
51%; 
34 
70 
43 
10,% 
33 

96.66 
97.90 
98 .00 
98. 20 
98.10 

100.30 
83 

100 

109 
88% 
81% 
78>'j 
89 
65 
65 
34% 
90% 

102% 
100% 

100% 
92 

106% 
88 
87% 
97% 
96 

102 

102 
77% 
63 

100 
78,% 
98 


Jan 
Jan 
Jan 
Jan 
Jan 
.Ian 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
.Ian 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 

JAS 


X  Ex..dlvidend. 

Stock    Exchange. — This 


•  No  par  value. 

Pittsburgh    Stock    Exchange.— r^i is    week's  record 
the  Pittsburgh  Stock  Exchange  v:iU  be  found  on  page  382. 


on 


Jan.  28  1922.] 
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New  York  Curb  Market. — Below  is  a  record  of  the 
Iransactions  in  the  New  York  Curb  Market  from  Jan.  21  to 
Jan.  27.  both  inchisive,  as  compiled  from  the  official  lists. 
As  noted  in  our  issue  of  July  2  1921,  the  New  York  Curb 
Market  Association  on  June  27  1921  transferred  its  acti\'ities 
from  the  Broad  Street  curb  to  its  new  building  on  Trinity 
Place,  and  the  Association  is  now  issuing  an  official  sheet 
which  forms  the  basis  of  the  compilations  below. 


Week  ending  Jan.  27 — 


Stocks 


Friday 

Last 
I  Sale. 
Par.]  Price. 


Industrial  &  Miscell. 
Acme  Coal 1 

Acme  Packing 10 

AJax  Rubber  new  w  i 

Allied  Packers ■ 

Allied  Packers  certlflcates. 

Prior  preferred 

Aluminum  Mfrs.  com • 

Amalgam  Leath  com * 

Amer  Hawaiian  S3 10 

Amer  Writ  Paper,  com.  100 
Bradley  Fireproof  Prod..l 
Brit-Am  Tob  ordinary. .£1 

Ordinary  bearer £1 

Brooklyn  City  RR 10 

-Car  Lighting  &  Power.. 25 

Carlisle  Tire * 

Celluloid  Co,  com 100 

Preferred ..100 

•Central  Teresa  Sug.  com.  10 
Chicago  Xipple  Mfg  cl  A 10 
Cities  Senlce  com 100 

Preferred 100 

•Cities  Serv  Bantam'  sh. 
Cleveland  .Automobile. . 
■Colombia  Emerald  Synd 

-Colombian  Syndicate 

<Jonley  Tin  Foil 

Continental   Motors 10 

CnrtisB  j^eropi  *  M  com 
I>avles  (Wm)  Co.  Inc.. 
Denver  <t  Rio  Gr  pref.  .100 

Durant  Motors • 

Durant  Motors  of  Ind  w  110 

Earl  Motors  Inc 10 

Eastm  Kodak  new  com • 

Federal  Tel  &  Tel 5 

Gardner  Motor  Co • 

Georges  Clothing  cl  B...« 
Gibson-Howell  Co.  com.  10 

Glllett*  Safety  Razor • 

Glen  Alden  Coal • 

Goldwyn  Pictures • 

Goodyear  TAR  com..  100 

Preferred 100 

Grant  Motor  Car 10 

Griffith  (I>  W)  Inc  cl  A 

Hcyden  Cbem 

Hudson  Cos.  pr«f 100 

Imp  Tob  of  G  B  *  Irerd.fl 

Inland  Steel 25 

Intercontinental  Rubb.tOO 
Int  Combustion  Enjf.. 
Lehigh  Val  Coal  Sales. .  .50 
Ubby  McNeill*  Llbby.  10 
Lincoln  Motor  Clan  A. .60 
Locomobile  Co  com 
Mac  And  <ic  Forbes, com.  100 

Manhattan  Traoslt 20 

Marconi  WIrel  Tel  of  Can. . 
Mptcct  Motors • 

Voting  truBt  oenlflcates. 
Morrb)  rPhlllp)  Co..  Ltd.  10 
National  Leatbtf  new 

Ud  tamped 

•N'at  Motor  Car  A.  Veh 
'Klles-Bem-PoDd.  com. .  100 
Vorlb  Amer  PulD  *  Pap.* 
•PamoDS  Auto  Acceaaortes. . 
Peerlen  Trk  AMot  Corp  50 
Perlee'n  Tire  ft  Rubber 
Frocter*  Gamble  8%  pf  100 
Radio  Corp  of  Amer • 

Preferred 6 

lUnxer  Rubber  fnr • 

Rernolda  (R  J)  Tob  B..25 
Hasuenay  Pulp  it  Power.  .5 

Preferred ^_ 

Soutb<ni  rTrtl  *  Iron 6 

«t«r,'l  •  ruitr.lO 

•Hw'  a..  10 

''•'I'  ~ - 15 

I.  *  Pow  com  100 
I  :xporta  Corp 
>;%r<X»  Corp. . 

'  (.  *  Carb 

A  Ry«,  com. too 

J  -    •    -r-< 100 

r.it,,)  f-roflt  Hhaiinc   .25c 

(.■n  )■   ■       ' "  -ndy     • 

'■  -^  .rn..60 

■'  r>  i-  ■  '.m..lO 

PrcfirTKl 10 

U  ft  .Mrr'al  Cap  *  8a«l 

V.  H.  Hhlp  <:or\> ...10 

V  fl  HHT«m»hlp... ...10 

Warrm  }irrm 

•I « 

'.'hemlcal I 

^' ii  iJt  pref...  100 

Vorm^r  Standard  Oil 

OU....£| 

line SO 

I  OH too 

■  \w  Line to 

"T*  Line.  100 
!<■   .  .      100 
.60 
.V> 

too 

100 
UH) 
100 
.  25 
100 


1^ 
46c 


5H 


95c 

"nk 

'60c 


3 

168 
54  H 
18  }i 

"62c' 


Week's  Range 

of  Prices. 
Low.      High. 


12 
6 


lOH 


16 

16  H 

185  K 

45K 

4K 

ll>i 


980 
7W 


9H 

2IH 

68 

5K 

5K 

50e 


33c 


3Vi 
2Vi 
9H 


3M 


1004 

4li 

2»^ 

IW 

3K 
8M 
IH 


77  H 
I« 
6 

'g3« 
1 


•>UUt    (ill 

''ralrtaoil  *  fiaa   .    .. 
'--'•'    '•':-  Line 
.Oil 
■■<   I'a  I'lpc  L 
Ntandard  OH  'Inri, 

•Maodard  on  of  •.   ■    _ 

Hiandard  Oil  (ObU//...IOO 
Variium   Oil too 


8e 
13o 
22  K 

77c 


17H 

iii" 

JBO" 
12 


i^Ofh»r  on  Ninrh* 

Allle«l    OH I 

.  ^>»   .       lOl 

Amer  ITiiHrMI.  pr«f 10 

mkaian^at  <%%».  nom   10 


2U 

IS7K 


au 


10 


1% 

46c 
14  Lf 

5H 

6 
30 
15 

8K 
19H 

4 
72c 
13H 
13  K 

4'/g 
60c 

2H 
100 
108 

3 
164 
53 1< 
175/g 
29K 
62c 

1% 
ll?i 

6 

4 
25 
400 
24 
10 

4 
69  »4 

5H 
13 
18 
16 
183  }f 
44  >i 

UK 
27 

1 

7 
91C 

5H 
11 
51 

8K 
21 
67  H 

5H 

3K 
60c 
108 
33c 

IH 

3 

2H 

8 
11 

2H 
2H 
44 

2% 
IH 

36 

2H 
lOOH 
3 

25-i 
IH 

37  K 
2H 
2W 
«8c 
3J< 
2W 

21H 
I 
3>f 

74 

45 

36 

77  H 

*% 
13H 
900 

1 

IN 

Ko 
lie 
20 

1 
7fte 

ay. 


1^6 
55c 
14K 

5?^ 

7 
42 
15 

8K 
19  J< 

4 
95c 
13  H 
13  H 

iVs 
75c 

2% 
100 
108 

IVi 

3J^ 
173 
55 
19  Ji 
31  Vi 
70c 

1% 

im 

4 
26 
50c 
24  H 
11^ 

4 
71K 

55< 
14H 
16 
16H 
185  W 
47  H 

5H 
UH 
28  H 

1 

7 

IH 

8 

UK 
53  Vi 
lOH 
23^ 
69  H 

6 

5H 
50c 
108 
3Sc 

IH 

3H 

3ii 
lOM 
II 

3 

2K 
44 

3M 

2 
36  H 

2Ji 
100  K 

*H 

3y, 
iJi 

39 
3K 
2H 
iH 
3H 
3W 

21  )i 
1 
*H 

79 

44 

38 

A 
13}^ 
04c 

IH 

IK 

90 
I3c 
22 '-i 

IH 
7»o 
«H 


Sales 

for 

Week. 

Shares 


17 

t»IH 
131 

30 
MA 

80 

HH 
207 
A20 
235 
IMS 

AA 

»4H 
SM 

soo 

SSI 


I7« 

03 
131 

3(1 
100 

12 

HH 
2H0 
530 
337 
lUO 

/lA 

H7H 
SAH 

auo 

U5 


30  in 

Tin  330 

3H  3 

10  104 


15.000 

11,200 

300 

100 

1,200 

100 

200 

1,400 

100 

100 

22,300 

300 

4,.500 

100 

10.200 

1,000 

10 

80 

100 

2,400 

2,020 

760 

9.000 

6,800 

5,900 

700 

100 

SOO 

100 

300 

200 

1,400 

5,000 

200 

600 

400 

1,300 

800 

'      700 

130 

7,900 

1.400 

1,400 

700 

900 

300 

5,700 

7,000 

1.500 

600 

22.200 

12,500 

45 

3,100 

12.200 

200 

20 

6,000 

1,000 

1,715 

700 

47,400 

100 

200 

100 

20 

1,700 

3,600 

300 

300 

20 

137.900 

36,100 

1,000 

4.200 

900 

200 

21.600 

100 

e,500 

200 

200 

2.RO0 

1,33 

200 

10 

10 

18,700 

12.000 

100 

4,300 

200 

.MO 

12.000 

40.00<J 

30 

2.3AO 

3,400 

300 


3,440 

120 

10 

10 

20 

14A 

20 

100 

no 

3r, 

lor, 

10 
10.4(i<l 

It,; 

10 

ao 


at.soo 

1.000 
1,1100 

a.ioo 


Range  Since  Jan.  1. 


Low. 


iVs    Jan 
60e       Jan 


lHi  Jan 

5%  Jan 

2%  Jan 

25  Jan 

38c  Jan 

24  Jan 

8>4  Jan 

2  Jan 

69Ji  Jan 

5>i  Jan 

11  Jan 

14  Jan 

15>i  Jan 

169  Jan 

42  Jan 

4  Jan 

9'/i  Jan 

24  Jan 

1  Jan 
7  Jan 

9Ic  Jan 

o*/i  Jan 

lOK  Jan 

61  .ran 

6  Jan 

21 H  Jan 

67  H  Jan 

45i  Jan 

2  Jan 


40c 
108 
35C 


Jan 
Jan 
Jan 


I H  Jan 

2  Jan 

2%  Jan 

SH  Jan 

8H'  Jan 

IH  Jan 

2K  Jan 

44  Jan 

2  Jan 
80c  Jan 
34  >3  Jan 

2H  Jan 

lOOVi  Jan 

2y,  Jan 

t  Jah 

VA  Jan 

36  Jan 

iVi  Jan 

2!-^  Jan 

88c  Jan 

3H  Jan 

2H  Jan 

21  Jan 

IH  Jan 

3  Jan 
Jan 
Jan 
Jun 
Jan 

-'P(i  Jun 

4H  Jan 

13  Jan 

75c  Jan 

iWi  Jan 

1  Jan 
80 


70 
44 

3U 
77K 


10c 

20 

t 
710 

7 


18  K 

84  H 
125 

28 
IIA 

70  H 

84 
2.'i7 
r.20 
234 
IHI 

52 

83  <i 
34  i 
.1tK» 
200 


2o 
lOe 


High. 


Jan 
Jan 
Jan 
Jan 
Jau 
.Jan 


Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jud 
Jan 
Jnd 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 


m 

70c 
14  J  s 

7 

7 
42 
15 

95-s 
20 

4 
95c 
13*^ 
13  ii 

4?5 
84c 

2>4 
100 
110 

IK 

3H 
197 

211-4 

3Uj 
SI 

m 

4K 
26 
60c 
26  K 
llii 

6Ji 
73 

14H 

16 

17 
187 

49K 
6 

12  « 

30>i^ 
Ui 
7H 
IJ* 
8 

UK 

54 

10>< 

23H 

69--i 

8K 
85c 
108 
38c 

3}i 

3}z 
lOJi 
U« 

3 

2Ji 
44 

3K 

2 
37  H 

25i 
lOOH 

4K 

3K 

IK 
39>, 

3 

2'; 

2^, 

3JJ 

3K 

23>i 

i;« 

4K 
79 
48 
36 

77. >i 

2 

5^i 
13H 

»'^ 

IH 

u; 

lie 
Mr 

22'; 
IK 

87c 


17  K 

03 
MO 

,')0 
I  (10 

h3 

IM( 
2H0 

r,r,r, 

■m 

i'>r, 

r.r, 

MH 
.'100 
340 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jun 
Jun 
Jun 
Jun 
Jun 
Jun 
Jun 
Jan 
Jan 
Inu 
Jun 
Jan 
.lun 
Jan 
Juu 
Jun 
Jun 
Jun 


Jan 
Jan 
Jnd 
Jud 
Jan 
Jnd 
Jan 
Jud 
Jfid 
Jail 
Jad 
Jan 
Jnn 
Jan 
Jad 
Jnn 


Other  Oil 

Stocks  (Concluded) 


Par 


4n 

3 
II 


Jan 
Jid 
Jan 
Jaa 


Atlantic  Lobos  Oil,  com. 
Atlantic  Petroleum  (old). 5 

Boone  Oil 6 

Bo.ston-Wyoming   Oil 1 

Brazos  Oil * 

Carib  Syndicate 

Continental   Petrol 5 

Cosdeu  &  Co,  pref 5 

Creole  Syndicate 5 

Cushing  Petrol  Corp 5 

Denny  Oil 1 

Dominion  Oil 10 

Duquesne  Oil 1 

Edmond.s  Oil  &  Refining.  1 

Engineers  Petrol  Co 1 

Ertei  Oil ..5 

Esmeralda  Oil  &  Gas 1 

Federal  Oil 5 

Fenslaiid  Oil * 

Gilliland  Oil.  com * 

Glenrock  Oil 10 

Granada  Oil  Corp,  Cl  A.  10 

Hari-ey  Crude  Oil 1 

Hudson  Oil 1 

Imperial  Oil  (Del) 25 

Preferred 

Imperial  Oil  (Canada)  coup 

Internal   Petrol 

Keystone  Ranger  DeveL.l 

Kirby  Petroleum 

Lance  Creek  Royalties 1 

Livingston   Petrol * 

Lyons  Petroleum , . 

Magna  Oil  &  Refining 1 

Maracaibo  Oil  Explor 

Margay  Oil  Corp * 

Marine  Oil 

Meridian  Petroleum 10 

Merritt  Oil  Corp 10 

Mexican  Eagle  Oil 5 

Mexican  Panuco  Oil 10 

Mexican  Seaboard  Oil 

Mexico  Oil  Corp 10 

Mountain  &  Gulf  OH 1 

Mountain  Producers 10 

Mutual  Oil 

National  Oil  of  N  J,  com.  10 

New  York  Oil 

Noble  Oil  &  Gas.. 1 

Preferred 1 

North  .American  Oil 5 

Northwest   Oil 1 

Ohio  Ranger 1 

Omar  Oil*  Gas 10 

Fennok  Oil 10 

Premier  Ref  &  Mfg 

Red  Bank  Oil... 

Red  Rock  Oil  &.  Gas 1 

Ryan   Consol * 

Salt  Creek  Producers 10 

Sapulpa  Refining 5 

Slmms   Petroleum 

Sinclair  Cons  Oil,  pref..  100 

Skelly  Oil 10 

Southern  Oil  &  Transp..l 

South  Petrol  A  Refln 

Southern  States  Cons  Corp 

Southwest  Oil 1 

Te.xas  Ranger 5 

Texon  Oil  &  Land 1 

Tidal  Osage  OH ..• 

Tuckeny  Oil  Corp... 

Victoria  Oil 1 

Vulcan   Oil 5 

White  Eagle  Oil  <k  Ref.. 

Wilcox  Oil  &  Gas. 5 

Woodburn  Oil  Corp 

"Y"  Oil  &  Gas 1 


Minlnit  Stocks 

Alaska  Brit  Col  Metals.. .1 
Alvarado  Min  &.  Mill. ..20 

Belcher  Divide 10 

Big  Ledge  Copper  Co 5 

Boston  &  Ely .1 

Boston  Ii  Montana  Dev    5 

Butte  <t  N  Y 

Calumet  &  Jerome  Cop..l 

Canada  Copper  Co .5 

Candalaria   Sliver 1 

Cash  Boy  Consol 1 

Consol  Copper  Mines 5 

Copper  <'anyon 1 

t;orte«   Silver I 

Orsflon  Con  Gold  M  &  M .  1 

Divide  Kxlcnslon 1 

Kl  Salvador  Silver  Minos.  1 

Kuri'ka  Croesus 1 

Forty -.Vine  .Mlninx 1 

GoldMeld   Confol 10 

( loUl  rii'ld  I'lorcnco 1 

(ioldfli-ld   Kewanus 

C;old   IJcvp  .VIlncM... 

(;old  Zone  Divide-- 1 

(iolilflcld   Dr^vnlop  10c 

Hard  Slicll  Mliilng 

llurnilll  Divide 10c 

llMltt  Milling 26c 

llolllnk'iT  Cons  O  M 6 

1 1  OKI'  .•<i>ijiid  (;o ..1 

Hull  Cfippor _ . 

Idd'-fM-ndcnro  Lead  Mln 

Iron   lilowoni lOo 

J<Tijiiii>  N'crdo  Dovol. 1 

Juicilxi  lixtt-rmlon . .  1 

K/rr  Ijiki'        A 

Kiiiit     Iilvlilo ioo 

l.ft  lliw  ('iiniwi  MlnoR...A 
I. mil'  Hiar     j 


Friday 
Last 
Sale. 

Pr'ce 


21c 
72c 

3H 
lOH 


9 
55c 


Mii'-N'miinru  Mining 1 

Mui^rii.'i   CupiM'T.    ..  6 

M  Mlnea A 

.M'  ;i)«T 

.M i-'i'oullilon. 

.MiiiliiTltMln  <  !ii|i|H<r  Mln.  10 
Mfi'lirrlixlr  ('opiMir  (old).. 
Nniliiiial  rid  < 'orp  .  .  .fiOo 
Ni'viuln    (iphlr  .1 

.SVvoila  Mllvrr   llllla 

.Srw  <  '(iriiplla 

New  I  I'imlninn  Copper 

N.         "  /.liir 

M;  ii.-il 

ri'  Ijojila  ( 'op. 

Kiiy   Hrrniirti 

Unv  Hf<rriiir«  Mlnea  Inc 
li- 
lt' 

Hii 
Hll.' 


..5 
100 
.  A 
.  1 
.  A 
I 


lnl«l  Mln...l 

'"rr  Corp 

■in«   1 

Mining 


m 

lOH 
5K 

98c 
3 
4c 

16c 

7 


78c 

19  H 

5c 


72c 

"22K 


IK 

9c 

9}4 

16K 

32% 

IK 

"ii'K 

6 

2H 
13K 
15c 


Week's  Range 

of  Pr'ces. 
Low.      High 


m 


82C 


6 
28c 


ISJi 
3 
10 


4H 
"3K 


420 


50c 

'sic 


2>A 
7 
IC 
27c 


6Sc 


27c 
24c 
50 
IK 


89c 
2H 


4c 
27c 


21C 


2c 
340 
Mo 

4K 

7H 
2K 


He 


3K 
60 


20 

l!li 
370 
HK 


560 

3(10 

3a 

"aVi 

133 

UH 

120 
IK 

*i7o" 
30 
30 


4K 
21c 
71c 
IK 
3K 

9;-i 

2K 
40 
3c 
9 

2K 

,50c 

53c 

5c 

.ic 

1 

10  H 

95c 
2^4- 
3c 

He 
95| 
6J4' 
101  H 

Wi 

76c 

17 
5c 
IK 

64c 
IK 

21H 
2K 
i.K 
9c 
914 

15« 
IK 

31K 

ik 

75c 
UK 

2J.^ 
13 
13c 

40c 

IK 
19c 

6c 
80c 

5 

4K 
27c 
30c 

4« 
13  H 

2K 

9>i 
100 

4K 

1 

2H 
280 

2c 

3c 
41c 
12 
68c 
90c 
500 
23  W 

2% 
750 
30c 


8H 
4K 
26c 
73c 
IK 
iVs 
10  J^ 
iH 
2% 
6c 
10c 
9 

2K 

5,ic 

65c 

5c 

3c 

IK 
lOJ-^ 

53i 

l'^6 

3 

5c 
17c 
10  H 

7 

106 

15H 

81c 

20% 

6c 

IK 
84c 

l?f 
24>^ 

2K 

n. 

lOc 
lOJi 
I6K 

2 
32?; 

75c 
UK 

6>| 

3 
ISM 
18c 
40c 

IK 
22c 

6c 
870 

6 

5 
35c 
54c 

5% 
14  H 

3K 
UK 
100 

5H 

1 

3% 
30c 

2c 

3c 
68c 
12H 
680 

l'/i« 
500 
24 

3 
80c 
37c 


2« 
6h' 
ic 

2.5c 

70c 

620 

55c 

15c 

■250 

210 
5c 
IK 

960 

860 


7 
Ic 
29c 
70c 
68c 
55c 
1.5c 
28c 
240 
6c 
IK 
99c 
89c 
2'ili     3 
180      20c 


4c 
25c 
16c 

4c 
210 

40 

Ic 
tlu 

20 
220 
12c 

4K 

7K 

2\i 
30c 

00 
200 

3 

3c 

3K 
4n 
360 
10 

7o 


4c 
30c 
l.'io 
4c 
230 
4o 
Ic 
12c 
20 
35c 
Ito 
■V.i 
7H 
2'i, 
300 
Mu 
2I0 
3H 
30 
3?i 
60 
300 
50 
He. 


Sales 

for 

Week. 

Shares 


1,400 

200 

31,500 

34,200 

600 

14,200 

1,400 

800 

24,700 

7,000 

l(i,000 

1,000 

200 

2,700 

139,900 

1,000 

1,000 

30,550 

700 

5,900 

21,500 

600 

4,000 

58.900 

66,400 

700 

425 

10,500 

3,400 

13.500 

15,000 

2,300 

29.000 

1.700 

15,800 

100 

2,800 

38,188 

6,200 

1,000 

900 

400 

30,000 

1,000 

3,600 

5,800 

10,100 

600 

73,500 

1,000 

600 

5,000 

4,000 

2i,;oo 

1,700 

2.000 

245,700 

8,100 

1.600 

3,300 

2.800 

40,700 

10 

11,150 

100 

7,600 

1,100 

1,000 

3,030 

229,000 

700 

200 

1,200 

2,200 

1,000 

6,200 

400 

194,250 


Rante  since  Jan.  1. 


Low. 


285.     30 


37o 
H 
13 

IK 

AOo 

340 

20 


300 
OH 

MH 
I'i 

470 

300 

20 


IHM  IHH 
2lt        2H 

i.10<i  13(1 

0  lis 


27c 
30 
IK 
fk> 

170 
20 

ao 


2Ho 
130 

m 

70 

l7o 
»o 

ao 


2,400 

800 

1,000 

54,700 

1,000 

244,300 

700 

1.000 

29,600 

11,000 

9.000 

12.100 

2,200 

18.900 

9,800 

M.OOO 

8,000 

134,100 

500 

2,000 

5,000 

2.000 

,1.000 

3.000 

2,000 

I09„500 

26.000 

1,900 

.IOO 

■I  .000 

1,000 

62,000 

8,000 

4,200 

2.000 

300 

7,000 

2.000 

6,000 

12.000 

8.000 

1,200 

7.001) 

i  10.010 

AOO 

3m) 

2,H.-tim 

32.0110 
2.000 

400 
0.(100 

205 
7.100 

ri.oiio 

43. /OO 
3.100 

in.noo 

2.001) 

n.r.oo 
a.ooo 


8 
4 
20c 
70C 
IK 
3H 
5>A 
4K 
IK 
3c 
3c 
8H 
2% 
48c 
51c 
Sc 
3c 
1 

9K 
4 
90c 
2A 
2c 
6C 
8K 
6 
101 

14J-4 

76c 

I4i<i 

5c 

IK 

58c 

\y< 

18  K 

2\i 

IK 

9c 
8!s 

155i 
IK 

31 

70c 

9% 

5K 

2K 
13  H 
13c 
40c 

IK 
15c 

60 
70c 

4K 

4 
27c 
30c 

4M 
I2H 

2K 

9A 
100 

i% 

1 

255 
28c 

2c 

2c 
41c 
10 
40c 
510 
50c 
23  u 

2K 
70c 
26c 


IK 
6.4 
Ic 
25c 
70c 
62c 
42c 
13c 
2,5c 
19c 
5c 
IK 
90c 
84c 

2K 
I7o 

40 
18c 
15e 

3c 
20c 

20 

Ic 
lOo 

2c 
15c 
lie 

4S 

7^„ 

21, 
300 

6c 
lOr 

2H 

20 

8'i 

3n 
25c 

lo 

60 
20  K 

IK 

370 

OH 
II  h 

IH 
AOfl 
300 

20 
I7,K 

2 
124  H 

(I 

3r>o 

30 
lU 

Afl 

ino 
lo 

ao 


Jan 
Jan 
.Ian 
Jun 
Jan 
Jan 
Jan 
Ian 
Jan 
Jan 
.Ian 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.ran 
.Tan 
Jan 
Jan 
Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
,lun 
.fun 

.lull 

.Ian 
Jan 
Jun 
Jun 
Jnn 
.run 
.lun 
Jun 
Jun 
Jnn 
Jun 
Jun 
Jun 
Jan 
Jnn 
Jud 

Jul! 

Jiiii 
Jnn 
Jniii 
Jan 
Jnn 
Jun 
Jan 
.lull 
Jnn 
Jnn 
Jnn 
Jnn 
Jnn 

Jul! 

Jan 
Jnn 
Jan 
Jan 
JM 


r,H 

29c 
7SC 
IK 

4K 

1114 

4% 
2% 
6c 
lOc 
9 

2K 
57c 
74c 
5c 
3C 
1% 
U 
6 

IK 

3 

9c 

17c 

10  K 

lOS 
16  K 

iHc 
20?i 
10c 

IK 
84c 

IK 
24  K 

2K 

IK 

12c 

lOH 

18 

2 

t35 

IK 
75c 
IVA 

6?-8 

3 

13  H 

19c 

40c 

2K 
22c 

7c 
87c 

6 

5 
35c 
65c 

6K 
14^, 

3« 
12K 
IOO 

5^ 

1 

5 
35C 

2c 

3c 
75c 
12}^ 
68c 

1'^ 
51c 

24K 
3K 
80c 
38c 


7 

Ic 
29c 
75C 
94c 
55c 
Ific 
40c 
24c 

6c 

IS 
SI 
89c 

3 
21c 

6c 
32C 
I5e 

5c 
280 

4e 

2c 
13r 

2c 
35c 
15c 

4H 

.s 

3 
.1(11- 
I4c 
32r 

3H 

4o 

3' J 

50 
3»c 

Ao 
lOc 
30 

IH' 
470 

OH 
MH 

IK 
57r 
4ftr 

,lo 
INH 

2H 
1.10 

11 H 
200 
I. to 

IH 

7c 
2I0 

So 

ao 


400 
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Mining  (C&)icl.)- 


Par 


Silver  Hills 

Sliver  Pick  Conso! 

South  Amer  Gold  &  Plat. 

Standard  Silver-Lead 

Stewart  Mining 1 

Success  Mining 

Teck-Hughes 

Tlntlc  Stan  Mining 

Tonopah  Belmont  Dev 1 

Tonopah   Divide 1 

Tonopah  Extension 1 

Tonopah  Mining 1 

Tonopah  North  Star 

Tuolume  Copper I 

United  Eastern  Mining..  1 

United  Verde  Exten 50c 

U  S  Continental  Mines  new 

Unity  Gold  Mines 5 

West  End  Consolidated.. 5 

Western  Utah  Copper 1 

White  Caps  Mining 10c 

Wilbert  Mining 

Yukon  Gold  Co 5 


1924 
1941 
1925 
1922 


Bonds — 

llied  Pack  conv  deb  6s  '39 

Certificates  of  deposit 

8s,  SeriesB  wi 1939 

Aluminiun  Mfrs  7s 1925 

7s 1933 

Amer  Light  &  Trac  Os.  1925 
Amer  Tel  &  Tel  6s 1 922 

6s.. 1924 

Anaconda  Cop  Min  7s  1929 

6%  notes  Series  A. .1929 
Anglo-Amer  Oil  7MS..1925 
Armour  &  Co  7%  notes. '30 

Barnsdall  Corp  8s 1931 

Beaver  Board  Cos  8s-.1933 
Beth  Steel  7%  notes..  1923 

Equipment  7s 1935 

Canadian  Nat  Rya  7s.  1935 
Canadian  Pac  Ry  6s. 
Central  Steel  8s  w  1.. 
Col  Graphophone  8s. 
Consol  Gas  N  Y  7s.  . 
Cons  Gas  EI  L  &  P  Bait  7s  '3 1 

Consol  Textile  8s 1941 

Copper  Exp  Assn  8s..  1922 

8%  notes 1923 

8%  notes  Feb  15...  1924 

8%  notes  Feb  15. ..1925 
Cuban  Tel  1st  7H8...1941 

Cudahy  Pack  7s 1923 

Deere  &  Co  7Ms 1931 

Duquesne  Light  7Hs-1936 
Gair  (Robert)  Co  7s.K).'37 
Galena-Signal  Oil  7s..  1930 
General  Asphalt  8s_..]930 
Goodrich  (B  F)  Co  73.1925 
Grand  Trunk  Ry  6  J4S.1936 
Gulf  Oil  CcH-p  7s 1933 

6s 1923 

Heinz  (H  J)  Co  7s 1930 

Hood  Rubber  7%  note>!  '36 
Humble  Oil  &  Ref  7s. .  1923 
tnterboro  R  T  7s 1921 

8s  J  P  Morgan  receipts 
Kansas  City  Term  6s.  1923 
Kennecott  Copper  7s.  1930 

Laclede  Gas  Light  7s 

XihbyMcNeilI&Libby7s'31 

Manitoba  Power  7s 1941 

MarIandOil7Ms 1931 

Morris  &  Co  7Ms 1930 

Nat  Acme  Co  7HS-..1931 
Nat  Cloak  &  Suit  8s..  1930 
National  Leather  83..1925 
N  Y  N  H  &  Hartf  4s.  .1922 

/Otis  Steel  88 1941 

Philadelphia  Co  6s. ..1944 

Phila  Electric  6s 1941 

Phillips  Petrol  7 ^s...  1931 
Procter  &  Gamble  7s. .  1922 

76    _  _    _1923 

Public  Serv  Corp"  7s  w  1 1941 
Reynolds  (R  J)  Tob  6s  1922 
Sears.  Roebuck  &  Co  7s  '22 

7%  ser  notes.. Oct  15  '23 
Shawsheen  Mills  7s...  1931 
SkeUy  Oil  7'As  w  i...l939 

Solvay  &  Cie  8s 1927 

South  Ry  6%  notes..  1922 
Southw  Bell  Telep  7s.  1925 
Stand  Oil  of  N  Y  deb  6  H  s  '33 

7%  ser  gold  deb. ..1925 

7%  ser  gold  deb...  1926 

7%  ser  gold  deb. 

7%  ser  gold  deb. 

7%  ser  gold  deb. 

7%  ser  gold  deb. 

7%  ser  gold  deb. 

Sun  Co  78 .1931 

Swift  &  Co  7s 1925 

73 Aug  15  1931 

Texas  Co  7%  equip's.l923 

Tidal  Osage  Oil  78 1931 

Toledo  Edison  Co  7s  w  1941 
United  Oil  Producers  8s  '31 
United  Rys  of  Hav  7Ks  '36 

Vacuum  Oil  7s .1936 

Warner  Sug  Ref  7s. a).  1941 
Western  Elec  conv  7s.  1925 
Western  Pac  RR  6s  w  I  1946 
Wilson  &  Co  7Hs  w  1.1931 
Winch  Repeat  Arms  7  'A  s  '4 1 

Foreign  Government 

and  Municipalities 

Argentine  Nation  7s..  1923 

French  Govt  Victory  5s  '31 

4s 1943 

53  Premium 

5Hs 

Seine,  Deptof,  7^8.1942 

SHamb-Amer  s  f  4J4s 

SHamburg  4Hs 

Philippine  Govt  5^8.1941 
Porto  Aicgre(C)Brazil  8a'61 
Rio  Grande  do  Sul  8s. .  1946 
Russian  Govt  6J<;s...l919 

Certificates 

5Ms.. 1921 

Switzerland  Govt  5^8  1929 
JVlcnna  5s 


.1927 
..1928 
. . 1929 

..mo 

.1931 


Friday 
Last 
Sale. 

Price. 


5c 
"3c" 


IM 
62c 

IJ^ 

1% 

5c 
63c 

2« 
29 


79c 
14c 


ly, 


70 

57 'A 


lOlH 


100'^ 
100« 
101  v« 
lOlH 
9854 
103H 
102 

98  JU 
72 

lOOK 
lOlJi 
105 
101% 

99  }i 
37 

101?^ 

103'/^ 

97  ^s 


Wcelc's  Range 

of  Prices. 
Law.      High 


102S/g 

102 

103 

103H 

lOOk' 

95H 
104 

96  ^g 
102 


97  >i 
103  V^ 
103  H' 


104 
96  k' 

ioor« 


81 

96 

99>^ 

90J-J 


99  J4 
96  J4 
73  K 


94% 
101  ?i 
1015^ 


97  « 


100 

102  J4 


103  M 


10  U^ 
106  J< 
105 


107  H 


99!^ 

101  H 

102  K 
101 H 
100 
105H 

93 
101 
107  k' 

96;-^ 
104% 
100 


98J 


97  yt 


SOVi 


104  M 
99?^ 


17 

97  M 
26 


5C 

5c 

60 

6c 

5 

5% 

120 

12e 

3c 

4c 

3c 

3c 

280 

28c 

2K 

2H 

I'/m 

IH 

62c 

75c 

lilr, 

1°/S 

1'^. 

ly^ 

4c 

5c 

59c 

70c 

2ilfi 

2  k' 

29 

29'/, 

48c 

54c 

3« 

4K 

77c 

R2c 

14c 

14c 

4c 

4c 

Ic 

lo 

life 

IM 

68  « 

57 

84 
101  Ji^ 
102?^ 

97  H 
1003^ 
lOOK 
1015^ 

98  k 
10314 
102 

98'A 
68 

100  H 
101 M 
105 
lOUs' 

99  k 
22y2 

101 M 

103  H 
97% 
99  K 

102 

102k 

103  5i 

103 

100k 
95}^; 

104 

96  Ml 

101  M 
104 

97  k 
10214 
103 
100  K 
104 

95 
100% 

83 

78  H 
100 
102% 

96 

99  k 

90  k 

96 
]03?.f 

98  k 
99 'A 
96 
72 
98  K 

94  J^ 
101% 
101« 
100 
101k 

97M 

10014 

99% 

98  k 
10214 
lOOH 
103  >i 
100 
101% 
106  Ji 
105 
105 
105  3i 
106 
106 
107% 
109 

99  "4 
100% 
102 
101% 

99% 
105 

93 
100% 
106% 

96*4 
104% 
100 

95  « 
98% 


97H 

62 

46 

72 

79% 

90% 
9% 
4% 
104 

99 

99 

17 

15  H 

17 

97 

25c 


71 

60 

88 

102 

102  i<i 

100  k 
100% 
101k 
102% 

9914 
103% 
103 

98% 

72 
101% 
101% 
106  '4 
101% 

99% 

40 
101% 

103  U 
97% 
99% 

103 

102% 

104% 

103% 

100% 

96 
10414 

96  5i 
102 

104  k 
97% 

103% 
103  k 
100% 
104 

97 
100% 

88 

84 
100 
102% 

96% 

99% 

91 

96 
104 

98% 

99% 

97 

75% 

98% 

95% 
101% 
102 
100 
101% 

98 
100% 
100 

99 
103 
100% 
103% 
100 
101% 
108  k 
105% 
105% 
106% 
106% 
106% 
107% 
109% 

99% 

101  % 
102% 
101k 
lOOH 
105% 

98 
101% 
107% 

96% 
105% 
100 

96  k 

99% 


Sales 

for 

Week. 

Shares. 


98% 

63% 

46 

72 

79% 

90% 

9% 

6 
■104% 
99% 
99% 
21 
19% 
21 

97% 
26c 


1,000 
1,000 
2,500 
1,000 
9.600 
1,000 

10,000 

100 

1,'200 

32.450 
4.600 
3,900 
5.600 
7,130 

33,400 
.300 
4.700 
800 
7.700 
1.000 
2,000 
5,000 
3,600 

S 

102.000 

85,000 

28.000 

36.000 

10.000 

64.000 

124,000 

118,000 

116.000 

151,000 

24,000 

52,000 

21,000 

84.000 

63.000 

127.000 

22,000 

58.000 

26,000 

219.000 

56,000 

2,000 

26,000 

1,000 

71,000 

54,000 

63,000 

67.000 

3.000 

24.000 

7,000 

18.000 

27.000 

13.000 

96,000 

31,000 

29.000 

8,000 

2,000 

104,000 

137,000 

111,000 

502.000 

1.000 

18.000 

29,000 

25,000 

130,000 

5,000 

6.000 

18.000 

31.000 

3.000 

225.000 

7.000 

93.000 

34,000 

16,000 

1,000 

1,000 

154,000 

1,000 

19,000 

65.000 

31,000 

3.000 

25,000 

4,000 

111,000 

46.000 

18.000 

9,000 

4,000 

4,000 

13.000 

10.000 

12.000 

54.000 

114.000 

48.000 

79.000 

47,000 

71.000 

35.000 

29.000 

92,000 

16,000 

150,000 

9,000 

27,000 

19,000 


Range  since  Jan.  1. 


464,000 

4,000 

2,000 

2,000 

1.000 

144.000 

U5.000 

0130000 

10.000 

19,000 

26,000 

13.000 

44.000 

43.000 

299.000 

145,000 


Low. 

Hwh. 

2c 

Jan 

5c 

Jan 

2c 

Jan 

6c 

Jan 

4% 

Jan 

5% 

.Tan 

llo 

Jan 

12c 

Jan 

2c 

Jan 

4c 

Jan 

2C 

Jan 

3c 

Jan 

20c 

Jan 

29c 

Jan 

1% 

Jan 

2% 

Jan 

l^.ffi 

Jan 

1% 

Jan 

62c 

Jan 

75c 

Jan 

1% 

.Ian 

l^Ki   Jan 

l^fi 

Jan 

1% 

Jan 

4c 

Jan 

5c 

Jan 

59c 

Jan 

80c 

Jan 

2We 

Jan 

2% 

Jan 

28 

Jan 

29% 

Jan 

48c 

Jan 

55c 

Jan 

3K 

Jan 

4% 

Jan 

74c 

Jan 

82c 

Jan 

15c 

Jan 

17c 

Jan 

4c 

Jan 

6c 

Jan 

Ic 

Jan 

2e 

Jan 

li-i-fi 

Jan 

VA 

Jan 

59 

Jan 

71 

Jan 

50% 

Jan 

60% 

Jan 

84 

Jan 

88 

Jan 

100% 

.Tan 

102 

Jan 

102% 

Jan 

102% 

Jan 

96 

Jan 

100% 

Jan 

99% 

Jan 

100% 

Jan 

99% 

Jan 

101% 

Jan 

lOOJ.j 

Jan 

102% 

Jan 

96% 

Jan 

99% 

Jan 

102% 

Jan 

103% 

Jan 

101% 

Jan 

103 

Jan 

98 

Jan 

99 

Jan 

67 

Jan 

72 

Jan 

100  k 

Jan 

101% 

Jan 

100% 

Jan 

101% 

Jan 

105% 

Jan 

108 

Jan 

99% 

Jan 

101% 

Jan 

99 

Jan 

100% 

Jan 

22% 

Jan 

40 

Jan 

100% 

Jan 

101% 

Jan 

102% 

Jan 

103% 

Jan 

90% 

Jan 

98% 

Jan 

99% 

Jan 

101% 

Jan 

101 

Jan 

103 

Jan 

102% 

■Ian 

103 

Jan 

103% 

Jan 

104% 

Jan 

102% 

Jan 

103% 

Jan 

100  k 

Jan 

100% 

.Tan 

95% 

Jan 

96 

Jan 

103% 

Jan 

104% 

Jan 

96% 

Jan 

96% 

Jan 

100% 

Jan 

102 

Jan 

102 

Jan 

104% 

Jan 

96% 

Jan 

98% 

Jan 

102 

Jan 

104 

Jan 

102% 

Jan 

103% 

Jan 

99% 

Jan 

100% 

Jan 

103% 

Jan 

104 

Jan 

95 

Jan 

98 

Jan 

99% 

Jan 

101% 

Jan 

76 

Jan 

88 

Jan 

72 

Jan 

84 

Jan 

99% 

Jan 

100 

Jan 

101% 

Jan 

103% 

Jan 

95% 

Jan 

97% 

Jan 

99 

Jan 

99% 

Jan 

89 

Jan 

91 

Jan 

96 

Jan 

96 

Jan 

102% 

Jan 

104% 

Jan 

98% 

Jan 

98% 

Jan 

95 

Jan 

100 

Jan 

95% 

Jan 

97% 

Jan 

68% 

Jan 

76% 

Jan 

98% 

Jan 

98% 

Jan 

93 

Jan 

95% 

Jan 

100% 

Jan 

101% 

Jan 

101% 

Jan 

103 

.Tan 

100 

Jan 

100 

•Tan 

101k 

Jan 

101% 

Jan 

96% 

Jan 

S8M 

Jan 

100% 

Jan 

101% 

Jan 

98% 

Jan 

100% 

Jan 

97 

Jan 

99% 

Jan 

101 

Jan 

103 

Jan 

100  k 

Jan 

101 

Jan 

102% 

Jan 

104 

Jan 

99% 

Jan 

100% 

Jan 

100% 

Jan 

103 

Jan 

106 

Jan 

108% 

Jan 

104 

Jan 

105% 

.Tan 

104% 

Jan 

106 

Jan 

104% 

Jan 

106% 

.Tan 

105% 

Jan 

106% 

Jan 

105% 

Jan 

107% 

Jan 

106% 

Jan 

107% 

Jan 

109 

Jan 

110% 

Jan 

98% 

Jan 

100% 

Jan 

100  k 

Jan 

101% 

Jan 

101 

Jan 

103 

JaD 

101 

Jan 

102 

Jan 

991..^ 

Jan 

100% 

Jan 

103% 

Jan 

105% 

Jan 

93 

.Tan 

97 

Jan 

100 

Jan 

101% 

Jan 

100 

Jan 

107% 

Jan 

96% 

Jan 

96% 

Jan 

103% 

Jan 

105% 

Jan 

100 

Jan 

100 

Jan 

92% 

Jan 

96% 

.Tan 

08% 

Jan 

100 

Jan 

97 

Jan 

98% 

Jan 

62 

Jan 

64 

Jan 

46 

Jan 

49% 

Jan 

72 

Jan 

72 

Jan 

79% 

Jan 

79% 

Jan 

90)4 

Jan 

90% 

.Tan 

9S 

Jan 

9% 

Jan 

4% 

Jan 

5% 

Jan 

103% 

Jan 

105 

Jan 

99 

Jan 

99% 

Jan 

99 

Jan 

100 

Jan 

13% 

Jan 

22% 

Jan 

13% 

Jan 

21 

Jan 

13% 

Jan 

22 

Jan 

95% 

Jan 

97% 

Jan 

25c 

Jan 

30c 

Jan 

Quotations  for  Sundry  Securities. 

All  bonds  pricea  are  "and  interest"  except  where  marked  "f.* 


•  No  par  value,  t  Odd  lots.  I  Listed  on  the  Stock  Exchange  this  week,  where 
additional  transactions  will  be  found.  0  New  stock,  w  When  Issued,  x  Ex-divi- 
dend, y  Ex-rights.  2  Ex-stock  dividend.  J  Dollars  per  1.000  lire,  flat.  §  Dollars 
per  1,000  marks,    j  Marks,    t  Correction. 


Standard  Oil  Stock*  Par 
Anglo  American  Oil  new.  £1 

Atlantic  Refining 100 

Preterred 100 

Borne  SorymaerCo 100 

Buckeye  Pipe  Line  Co...  60 

Cbesebrough  MIg  new 100 

Preferred  new 100 

CoDtlnental  OU 100 

Crescent  Pipe  Line  Co 60 

Cumberland  Pipe  Line 100 

Eureka  Pipe  Line  Co 100 

Galena  Signal  Oil  com. ..100 

Preferred  old 100 

Preferred  new 100 

nilnols  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petrol. (no  par) 
National  Transit  Co. -.12.60 
New  York  Transit  Co. ..100 
Northern  Pipe  Line  Co. .100 

Ohio  Oil  Co. 26 

Penn  Mex  Fuel  Co 26 

Prairie  Oil  &  Gaa 100 

Prairie  Pipe  Line 100 

bolar  Refining..' lOO 

Southern  Pipe  Line  Co. .100 

South  Penn  Oil ..100 

Southwest  Pa  Pipe  Linea.lOO 
Standard  Oil  (California).  25 
Standard  Oil  (Indiana)  -.28 
Standard  OU  (Kansas)...  100 
Standard  Oil  (Kentucky). 100 
Standard  Oil  (Nebraska).  100 
Standard  Oil  of  New  Jer.  26 

Preferred 100 

Standard  Oil  of  New  Y'k.lOO 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  A  Finch 100 

Union  TaoX  Car  Co 100 

Preferred 100 

Vacuum  Oil 100! 

Washington  OH 10 

Other  Oil  Stock!  | 

Imperial  Oil 26*102 

Magnolia  Petroleum 100 

Merritt  OH  Corp 10 

Mexican  Eagle  OU 6 

Midwest  Refining 00 

Tobacco   Stocks — 
American  Cigar  common. 100 

Preferred 100 

Amer  Machine  4  Fdry..l00 

American  Tobacco  Borlp 

Brltleh-Amer  Tobac  ord..£l 
Brlt-Amer  Tobao,  bearer..  £1 

Conley  Foil  (new) no  par 

Helme  (Geo  W)  Co,  com.  100 

Preferred 100 

Imperial  Tob  of  O  B  ft  Ire.. 
Johnson  Tin  Foil  4  Met.  100 
MacAndrews  4  Forbea..l00 

Preferred 100 

Mengel  Co 100 

Porto  RIcan-Amer  Tob.. 100 

Scrip 

Reynolds  (R  J)  Tobacco.  26 

B  common  stock 26 

Preferred 100 

Tobacco  Prod  Corp  8%  scrip 

7%   scrip 

Weyman-Bruton  Co,  comlOO 

Preferred 100 

Young  (J  8)  Co 100 

Preferred 100 

Rubber  Stocks  (Oe«ei 
Firestone  Tire  4  Rub,  com  10 

6%  preferred 100 

7%  preferred 100 

Gen'l  Tire  4  Rub.  com. ..100 

Preferred 100 

Goodyear  Tire  4  R,  com.  100 

Preferred 100 

Prior  pref 100 

Goodyear  T&R  of  Can  pf  100 
Miller  Rubber 100 

Preferred 

Mohawk   Rubber 100 

Portage  Rubber,  com 100 

Preferred 100 

Swlnehart  Tire  4  R,  com. 100 
Sugar  Stocks 

Caracas  Sugar 50 

Cent  Agulrre  Sugar  com. .20 
Central  Sugar  Corp.  (no  par) 

Preferred 1 

Cupey  Sugar  common 10 

Preferred 100 

Fajardo  Sugar 100 

Federal  Sugar  Ref,  com. .100 

Preferred 100 

Godchaux  Sug  Inc. .(no  par) 

Preferred. 100 

Great  Western  Sug,  com.lOO 

Preferred 100 

Holly  Sug  Corp,  com  (no  par) 

Preferred .100 

JuncC8  Central  Sugar 100 

National  Sugar  Refining. 100 
Santa  Cecilia  Sug  Corp,  pflOO 
Savannah  Sugar,  com  (no  par) 

Preferred 100 

We.st  India  Sug  Fin,  com. 100 

Preferred 100 

Industrial  Sc  Miscellaneous 

American  Brass 100 

American  Hardware 100 

Amer  Typefounders,  oom.lOO 

Preferred 100 

Bliss  (E  W)  Co,  new. .no  par 

Preferred 60 

Borden  Company,  com. .100 

Preferred 100 

Celluloid   Company 100 

Chllds  Co  com 100 

Preferred 100 

flu  Pont(E  I)  de  Nem4Col00 

Debenture  Btock 100 

Havana  Tobacco  Co 100 

Preferred ...100 

Ist  g  58.  Tune  1 1922..  J&D 

International    Salt 100 

International  Silver,  pref.lOO, 
Lehigh  Valley  Coal  Sales. 50[ 

Phelps  Dodge  Corp 100, 

Royal  Baking  Pow,  com. 100, 

Preferred 100' 

Singer  Manufacturing... 100 


SM 

1  A$k 

*17l. 

'  171; 

995 

;iooo 

II3I2II5I2 

325 

350 

92 

93 

180 

185 

106 

110 

128 

132 

31 

33 

155 

170 

81 

83 

40 

42 

106 

109 

100 

103 

166 

170 

•88 

90 

•143s 

145r 

•28 

29 

144 

148 

93 

95 

•265 

269 

•17 

19 

520 

530 

234 

237 

370 

390 

82 

84 

180 

190 

54 

58 

•93 

9334 

•84V8 

8518 

550 

570 

455 

465 

165 

175 

176 

180 

11484 115 

360 

364 

385 

395 

Zll3 

115 

35 

45 

94 

98 

IO3I2 

IO4I2 

331 

338 

28 

32 

•102 

103 

155 

160 

•9% 

97r 

•16 

17 

•165 

175 

67 

70 

82 

86 

1?? 

165 

119 

•13I4 

1334 

•13I4 

1334 

•11 

14 

190 

195 

105 

108 

•U 

111? 

90 

97 

104 

108 

90 

94 

28 

32 

58 

66 

*75 

85 

•60 

65 

•38 

39I2 

108 

1091?: 

99 

102 

♦99 

101 

148 

154 

104 

108 

80 

90 

90 

95 

andvT 

ices) 

51 

521;. 

7834 

73 

11 

113s 

26i2 

2734 

74 

77 

82 

89I4 

♦10 

15 

•65 

67 



>2 

5 

50 

70 

40 

60 

52 

85 

103 

106 

103 

106 

•10 

15 

53 

57 

125 

130 

98 

102 

•12 

15 

39 

46 

60 

100 

109 

HI 

5 

15 

•25 

30 

70 

80 

60 

110 

75 

80 

2S4 

298 

15o 

158 

45 

60 

85 

90 

•24 

28 

•55 

60 

99I2 

LOII2 

92 

94 

100 

102 

113 

116 

102 

104 

76 

,S0 

70 

72 

'45'" 



•93 

96 

65 

70 

170 

L80 

99 

103 

90 

92 

9OI2 

92 

Joint  Stk.  Land  Bk.  Bonds 
Chlo  Joint  Stk  Liind  Bk  58  '39 

5I28  1951  opt  1931 

RR.  Equipments — Per  Ct. 
Atch  Topeka  A  Santa  Fe  6s.  . 
Atlantic  Coast  Line  6fl  4  fi%8 
Baltimore  A  Ohio  4%8  &  Os.. 
Buff  Roch  4  Plttsb  4a  4  4%8 


9912IOOI4 


IO3I2 
BatU 
6.70 
5.80 
8.15 
6.70 


Equipment  68 1    5. 80 

Canadian  Pacific  4%s  4  6b..     5.90 
Caro  Cllnchfleld  4  Ohio  6«-.     7.00 

Central  of  OeorgU  4%b 6.00 

Central  RR  of  N  J  6b 6.70 

Chesapeake  4  Ohio  6s  &6I2S.     5  87 

Equipment  6s 6.90 

Chicago  4  Alton  4Hb,  8b...     7.50 

Chic  Burl  4  Qulney  6s 6.70 

Chicago  4  Eastern  JH  BHe..     7. 00 

Chlcind  4  Loulsv«%B 6.10 

Chlo  St  Louis  4  N  O  6b 5  90 

Chicago  4  N  W  4%s 5.751 

Equipment  68  4  6%s 

Chicago  R  14  Pac  4  Ma,  6e  .6 
Colorado  A  Southern  68,  6s. 

Delaware  A  Hudson  68 

Erie  4%8,  68  4  68 

Great  Northern  6s 

Hocking  Valley  4%s,  6s  A  6s 
Illinois  Central  4%  8. 68  4  6s. 

Equipment  78  4  6%s 

Kanawha  4  Mich  4Hp,  6s.. 
LoulsvUle  4  Nashville  6s 

Equipment  68  4  6%8 

Michigan  Central  58,  6b 

Minn  St  P  4  B8M4HB4  6e 

Equipment  6ij8  4  7b 

Missouri  Kansas  4  TexM  OB 
Missouri  Paolflo  6b 

Eqalpment  68A6%8..  . 

Mobile  4  Ohio  4%8,  8B 

New  York  Cent  4% 8,  Ob 

Equipment  6b  4  78 

N  Y  Ontario  4  West  4%8... 
Norfolk  4  Western  4%8 

Equipment  6s 

Northern  Pacific  78 

Pacific  Fruit  Express  78 

Pennsylvania  RR  48  4  4%b.. 

Equipment  6b 

P1tt8b.  4  Lake  Erle6s&  OVii 

Heading  Co  4%s . 

St  Louis  Iron  Mt  4  Son  Os.. 
St  Louis  A  San  Francisco  Os. 
Seaboard  Air  Line  4%s4  Ss. 
Southern  Pacific  Co  4H8 

Equipment  78 

Southern  Railway  4 %B,6sA69 
Toledo  4  Ohio  Central  4l 

Union  Pacific  78 

Virginian  Ry  88 


IO4I4 

0.45 
6.60 
6.76 
6.37 
6.60 
6.60 
6.00 
5  60 
6.50 
6.60 
6.60 
6.60 
6.40 
6.10 
5.76 
6.66 
6.60 


Public  vtman 

Amer  Gas  4  Elec,  com SO 

Preferred ■.  60 

Amer  Lt  4  Trac,  com 100 

Preferred 100 

Amer  Power  4  Lt,  com.. 100 

Preferred 100 

Amer  Public  Utll.  eom...l00 

Preferred 100 

Carolina  Pow  4  Lt,  com.  100 
Cldee  Service  Co,  00m 100 

Preferred 100 

Colorado  Power,  oom 100 

Preferred 100 

Com'w'th  Pow,  Rr  &  Lt.lOO 

Preferred 100 

Eleo  Bond  4  Share,  pref.lOO 
Federal  Light  4  Traction. 100 

Preferred ..100 

Mississippi  RIv  Pow,  oom  100 

Preferred 100 

First  Mtge  6s.  1961. -.J4J 

S  f  g  deb  7s  193.5... MAN 
Northern  Ohio  Eleo.  (no  par) 

Preferred 100 

North'n  States  Pow,  eom.lOO 

Preferred 100 

North  Texas  £3ea  Co,oomlOO 

Preferred 100 

Pacific  Gas  4  EI,  1st  pref.lOO 
Puget  Sound  Pow  &  Lt-.lOO 

Preferred 100 

Gen  m  7%s  1941  ...M&N 
Republic  Ry  4  Light 100 

Preferred 100 

South  Calif  Edison,  oom. 100 

Preferred 100 

Standard  Gas  4  EI  (Del). .50 

Preferred 60 

Tennessee  Ry,  L  4  P.comlOO 

Preferred 100 

United  Lt  4  Rys,  oom...  100 

Ist  preferred 100 

Western  Power  Corp 100 

Preferred lOO 

Short  Term  Securities — Pe 
Am  Cot  Oil  68  1924.. M4S2 
Amer  Tel  4  Tel  6s  1924. F4A 

e%  notes  1922 A40 

Amer  Tob  7%  notea'22  M4N 

7%  notes  1923. M4N 

AnaoondaCop  Mln  6s'29.  J4J 

7b  1929  Series  B J4J 

Anglo-Amer  Oil  7%B'26  A40 
Arm'r4Co7B  July  16'30  J4J18 

Deb  6s  J'ne  15  '22  .JADIS 

Deb  6s  J'ne  15  '23  .JAD15 

Deb  6s  J'ne  15  '24  .JAD15 
Beth  St  7b  July  16  '22.J4J16 

7%  notes  July  16  '23  J4J16 
Canadian  Pac  68  1924.M4S2 
Federal  Sug  Ref  68 1924M4N 
GoodrlchCB  F)Co  78'26.A40 
Hocking  Valley  6b  1924.M48 
Interboro  R  T  78  1921.. M4S 
K  C  Term  Ry  68  '23.M4N18 

Oi-^s  July  1931 JAJ 

Laclede  Gas  78  Jan  1929  F4A 
Lehigh  Pow  Sec  68  1927-F4A 
Pub  Ser  Corp  N  J  78  •22.M48 
SI0S8  Shef f  S  4  I  68  '29-  .F4A 
Southern  Ry  68  1922.. -M48 
Swm4  Co  7%  '25..A4016 

7%  notes  Aug  16  1931... 

Texas  Co  78  1923 M4S 

U  8  Rubber  7%b  1930.. F4A 
Utah  Sec  Corp  68  '22-M4S18 
West  Eleo  conv  78  1926.  A40 


6.85  6.60 

6.10  5.75 

6.10  5  80 

5.75  6.60 

6.50  6.10 

6.75  6.60 

6.20;  6.75 

6.80  6.60 

6.75|  5.50 

5.90  6.60 

0  85  8.50 

6.80  6.60 

5.80  6.50 

6.10  5.76 

6.10  5.85 

6.60  6.00 

6  50  6  00 

6.15  5  80 

6.15  5  75 

5  85  6.80 

5.87  6.50 

7.00,  6.00 

5.75  6.40 

6.75  6.50 

6.75  6  60 

6.75  6.50 

6.75   6.25 

5.90  6.60 

6  80  6  60 

6.80  0.50 

7.OOI  6  00 

7  OOl  6.00 

6.50  6.00 

6  75:  8  37 

6.70  6.46 

6.15  6.76 

6.00  5.76 

6.65 

6.40 

6.15 

6.70 

•12812 

130 

•43I2  45 

115 

117 

91 

94 

77 

79lj 

85 

88 

4 

7 

20 

26 

34 

36 

164 

166 

6334 

S4I4 

81? 

10 

84 

87 

17 

18 

43 

45I2 

9OI2 

98 

12 

14 

78 

81 

17 

18 

73I2 

75 

89 

90 

99 

101 

1 

4 

16 

20 

87 

69 

88 

91 

79 

82 

80 

83 

87lr> 

88I4 

261-' 

2812 

91 

93 

1031-. 

106 

8 

9 

31 

33 

97in 

98lj 

108 

111 

•1312 

141j 

•4112 

43 

1 

2 

10 

12 

35 

36 

75 

77 

31 

32 

78 

80 

Cent 

931^ 

94 

lOliglOHs 

100 1-!  1005s 

10114I10158 

102i.il025g 

9Si2    9S7s 

10158102 


1031 
102 

lOOls 
9913 
99I4 


10034 
10  Us 

9814 

9738 

98 

8012 
IOOI4 
IOII2 

9534 

8234 

9934 

90 
100 
100% 
102 
IOII2 
105 

98 
1041 


10378 

102% 

166' 
100 


101 
101% 

9334 

97»4 

983^ 

82 

lOO'j 
103 

9612 

8334 
IOOI4 

S2 
IOOI2 
lOllg 
102»4 
1017s 
106 

98»« 
104»« 


•  Per  share.    &  Basis.    4  Purchaser  also  pays  aocrued  fllvldenfl.     «N©w 
Flat  price.    Jt  Last  sale.    ■  Nominal.    •  Ez-dlvld  <Dd.    p  Ez-rlgbtB. 


%nvj^slmtnt  un&  ^ailr^ad  ^nUlliiQaiti^ 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returnfl 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railwayt 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Alabama  &  Vlcksb.  November 

Aiui   .\rbor i2d  wU  Jan 

Atch  Topeka  &  S  Fe  ;M'oTember 

Gulf  Colo  &  S  Fe-lxovember 

Panhandle  S  Fe-.l^ovember 
Atlanta  Blrm  &  AtI.{;^j'QyeQJl)er 
Atlanta  &  West  Pt-  iNovemlier 
Atlantic  City .  .  ^  November 

Atlantic  Coast  Line-  jfovember 
Baltimore  &  Ohio--|jsjovember 

B  &  O  Cbic  Term  November 
Bangor  &  Aroostook  Xovember 
Beliefonte  Central-  -  Kovember 
Belt  Ky  of  Cbicago.  November 
Bessemer  &  h  Ene..  Xovember 
Bmgliam  &  Garfield  |Xoveniber 

Boston  &  Maine November 

Bklyn  E  D  Term-.-jNovember 
Buff  Kocb  &  Fittsb- 3fi  wk  Jan 

Buffalo  &  Susq (November 

Canadian  Nat  Rys-  3d  -srk  Jan 
Canadian  Pacifio  kj  ^\^  jan 
Caro  Clinch  *  Ohlo.l  jf^yember 
Central  of  Georgia--|November 
Central  RK  of  N  J  '  November 
Cent  New  England.  November 
Central  Vermont — November 
Charleston  &  W  Car  November 
Ches  &  Ohio  Lines..  November 
Chicago  &  Alton-  -  -  November 
Chic  Burl  &Qulncy.  November 
Chicago  &  East  111-  'November 
Chic^o  Great  West  j^r^yember 
Ohic  Ind  &  l^uisv..,j,-ovember 
O^.casp  Junction..  November 
Chic  Aiilw  ii  St  Paul 
Chic  &  North  West- 
Chlc  Peoria  &  St  L.. 
ChlcRl&Pac 

ChicRI&  Gulf-- 
Chic  St  P  -M  &  Om- 
Clnc  Ind  &  Western 
Colo  jc  Soutnern 

Kt  W  &  Den  City. 

Trin  &  Brazos  Val 

Wichiia  S'alley 

Oumb  Val  &  Martin 

Delaware  <5c  Uud^n 

Del  Lack  &  Western  vovpmbpp 

Df°^  &  R'o  Grande  >;^;4Sblr 

Denver  &  Salt  Lake, November 

Detroit  &  Mackuiac  x„veniber 

Detroit  Tol  &.  Irout. 

Det  iTolShoreL.. 

Dul  (fe  Iron  Kange.. 

Di     ■  X-  &  Xor- 

1)  vArl--- 

D'..  ...I  lAi  I'ac 

East  bt  Ixiuls  Conn. 

Sastern  SS  Lines 

Elgin  Jollet  &.  East- 
El  I'.-i  .1)  &.  .Sou  W  c-^l 
Erie  Railroad 

Chicago  &  Erie 

N  J  &.  N  V  ICU--. 
Florida  East  Coast. 
Foii'l.;  Ji)tin.>  {.:,  fflov 
Ft  Smith  &.  Western 

OalveMoii  Wharf 

Q«orKla  Railroad. 

G 


Current 
Year. 


Previous 
Year. 


S 
302,980     330.022 

74.917      114.714 
17124079  20340170 


November 

November 

November 

November 

November 

Xovember 

November 

2fl   wk  Jan 

November 

November 

N'ovemher 

November 

November 


CtjL»fcl(JanOTJct 
Det  G  H  &  Milw. 

I  ..-    .       H    'Ir.      VV  .•-  I 

Cr 

Gr 

G 
G  . 

H      -        ..-.,_._ 

OiiaoiBCeatnl 

Ilit<Tri;i'  <V,  <trt  S'>r 

II.-       

K 

h  '  -  ,     •    . 

Kahmom  City  H«utta. 
Teiark  A  Ft  .Sin__ 

K 

!-»..'    .  ((>  -v.  i-iii(/«-iii  _ 

Lake  Term  Ity 

Lehigh  4t  Hud  Rlvrr 
Lf^hlK^i  A.  jNiw  l-.iit; 
LfiblKt)  V.ill.-v 
Loa  Ang  A  Halt  Ijikf 
i»uljiiAn«  It  Aritan. 
Ixulslana  l{y  \.  .\;iv 
LouijivUI'i  Ac  Naahv. 

Ixui.sv    illMld  A  .It   I. 

Malrn!  <i-nfril.  .  . . 
tdldiikod   Valley 

Vlidi-r.il  ll.itiif.i- 
.Minn,   ip  .•/.  HI    I,<iiil- 
Minn  .Si  C  .V  M  s  M 
IppI  Ontral. 


No^■em^)er 
November 
November 
November 
2d  wk  Jan 
Vovenber 
November 
Ortober 
November 
i)cciimIk  r 
November 
November 
Xf)V(riiibi:r 
November 
!)(•(■(  mlxT 
Novemb<;r 
Noveriib"r 
,  ,  ,  ,  .November 
'''"/;'^--iNovembor 

r.  Mj-,t    .■^,^  ^^.  ,^j, 

l.-^r/^'}^?  November 
[November 
I  November 


2.220.272 

837.825 

302.014 

196.974 

215.900 

5.347.777 

15901094 

252.387 

700.510 

6,812 

469.056 

880.138 

12.986 

6.777.061 

111.121 

263,128 

182,147 

1,585,231 

2.614.000 

670.005 

1.744.525 

4,176.304 

789,935 

586.536 

274.935 

6,602.125 

2.546.952 

13603117 

2.252,235 

1,955,118 

1,226,135 

453.464 

11808  316 

10860944 

177,699 

1047o637 

564,373 

2,247,142 

336,745 

.';9fi.()fi7 

1,035,401 

464,646 

194.4.50 

95.466 

3,637.113 

7,192.455 

2,828.226 

307,485 

172,815 

6S1 .052 

316.725 

93.767 

1.53.404 

65.703 

180.919 

121.566 

495.890 

1,556,9.52 

7S7.0:-!0 

8, 520, .387 

1,023,9.58 

1  I9.52H 

960.836 

I  i.'i,.".!)*; 

I.")0.79^ 
188.1.54 
398.625 
103.513 
1 .755.S:}  I 
237.411 
1.5.3.675 
4.54.264 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


3,126.155 

1.57.746 

175572238 

2.931,188  27.276.814 

917,120    8,850,235 

484,341    2,895.434 

248.202    2.299.018 

263.974,  4,379.101 

6,135,960  00,477,064 

23280352  183117810 

287,196    2,419,893 

692,589    6,710,685 

12,616  69,489 

497,123    5.059.357 

1.869.474  12.836,937 

33.306        166,942 

7.722,791  72,148,159 

118,772    1.211,014 

3.57,949        791.793 

295.232    1,888.960 

1.996,701    4,696,709 

3.196,000    7. 554. eon 

770.506    6,889,058 

1,968. 90.S  20,579.686 

5.190,922  48.524,262 

872.013    7,753.574 

639,241    6,103,930 

309,467    3,021,239 

8,-500,831  78,174.054 

2.966.589  28.575.703 

17670  800  155327958 

2.912,303  25.(»78, 2.53 

2,162,164  22,586.248 


Previous 
Year. 


1,464,457 
375,848 

15656  903 

14780  720 
287,181 

11461100 
616,040 

2,955.413 
394,482 
578.176 

1,307.592 
273.206 
224.045 


13,952,614 
4.821,859 

135417  984 

1.34196  868 
1,916,058 

122228  852 
7.040,325 

25,914.370 

3,395,038 

7-59. 710 

10,506,917 
3,040.232 
1.596.105 


95,970  1,256.896 
4.151.348  41,987,304 
8.635.070179.623.440 
4,077.095!30.246.118 
301,334    2,730,866 


MiariMi 
Mo*N 


Novell)  bcr 
Vovember 

■      'i   r 


r 

.  •.  ..-ir   Ir-r 

November 

N'ovnnhK-r 

■  r 
....    ..,,.  r 

N*ov<Tiih<:r 
Vr.v»>mb«»r 


.Si)Vf'rrib<!r 
\'<>v<Tiib<'r 


,Sf>v<!ni'M.r 
Novofnlxir 
2<l    wk    Jan 
.M    wk    Jai) 

NflU'IT^lKT 

NovnmNjf 

N'ovi'inlx-r 


218.297 
481.032 
297.058 
829.516 

1.539.918 

87.077 

251  ..iSI 

154.125 

490.775 

2.698.058 


3.305.382 

238.4.53 

196893470 

24.858.806 

8.541.372 

5.382,544 

2.772.045 

4,421.605 

66.054.392 

210S69619 

2,063.188 

6,138,468 

112.737 

4,231,456 

14,623,198 

1,367.072 

79,452,786 

1.088,432 

1.073,848 

2,811.082 

5.979,277 

9.775.000 

6,826.777 

23,138.492 

47.027.614 

6.8,36,247 

6,553,213 

3,203.622 

81,544.944 

27.641.791 

169998858 

28.219.471 

21.802,409 

14,614,604 

3,218.488 

15.5052  0.58 

152593  647 

2,539,450 

124081387 

6,191.425 

29.315.270 

4,123,822 

l.O0.(.145 

11,850.511 

1,963,354 

1,644,0.58 

811,590 

40,531,183 

75  108. 46S 

36,5.33.707 

2,087,870 

1,931.446 

4,711.9.39 


1.2!«..510|!0.0|n,0K 


1.M6.970 

6.634.6.58 

2, .575,778  2,138,4.53 

4,876,007:10,918,541 

12,239,4391 19,364 ,765 

133, .546 

2.169.652 

1.481.911 

4.661.058 
17.743.921 


11289247 

1.245.584 
124.798 

1.071,613 
123.0.5<i 
231, .523 
249.359 
652,731 
145.425 

1.907.473 
,396.924 
255,777 
.582.730 


179,092 

2,2S4,.59S 

1.358.165 

4.232.904 

23.025.693 

14.872. 614 


1.216.421:1.306,154 


10674  119 
1  10.101 
340,142 
219,6.56 

1.112. .583 


12298  3;t3 
117.181 
463.449 
279.711 

1.819,730 


11124067  133.30130 
1. 136. 132'2. 113.100 
188.121 1  187, .503 
211.115'  18.5,021 
138,3631  171. 138 
1,511,8.37  1,761.022 
167.231  255,378 
S2,717  2,0.1.5,517 


144,676 
189.619 
25.828 
90,600 
281.083 
116.775 


1.39.809 

320.197 
126,718 
J38.275 
340.644 
493.309 


95.815.443  99.160.255 

10.046,176,11.804.481 

1,3';7.299  1.229.608 

12,337,720  12.203,783 

I.3.55.fi,59     l.l.Sl  ,.51)2 

1,637.2.57     1.832.195 

2,471.60.3     1.733,168 

4,781,734    6,086,465 

1.273,992     1.388.357 

4.851  ,865    5.9.5-1.605 

2..521.404    2.943.483 

1.793.2131   1.824.743 

4.117,322    4.665.611 

13. .521. 493:15.891.718 

93.6-11.7231115119  820 

1.285.700'    1.179.9<;7 

3.749.332    3.703.810 

2,623,039i  2,813,952 

13. ..'22  218  15.551.771 

130040639. 132036726 

Hi. 117.636  17.417.637 

2.198,165'   2,499.841 

2.031.316'    1,7.51  ..333 

1.675,8r,7'    1.. '-,.-,(1.0 1 8 

18.189.365  17.951.915 

2.026.960,  2.069.375 

21  .768.110  22.355.226 

1,486,011  1,467,164 


2,120.261 
101.3.56' 
1,109,901: 
2.986.373 
1.197.980' 


2. 188. 209 
1.618.216 
1.280,110 
2,862,237 
4. .306. 251 


:6.. '5.30, 327  7..563.195'69.612.616  67.918. .567 

■   ""■  ■"'"  '    ■■  18.105.9'2I   l8.717.8fS2 

3.1.34.552    3.891,762 

3.615.115    3.918.131 

108714fKM!  1166I1864 

2.611.1.57     2.895.8  17 

10.072.529  19.163.826 

4,116.541     4.694,461 

5.195:  19.701 

5.30.7.58,       722  512 

.39.829.798  45.313.009 

1.080,7fM        972,709 

662.173     1.931,2,35 


l.W2.75ri,876.I13 

289.9.52      435,085 

1I81     41I..V.8 

06   11,568641 

.  .        .:!3       28l,83(i 

l,».,o,<iri7  2.220.171 

362.2f>6      621,751 

2.791;         Il.8tl0 

287,913;     111.5.37 

3.935  II4I4.91O.355 

113.949       88.232 

815II.201.5.V) 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Missouri  Kan  &  Tex 
Mo  K  &  T  Ry  ofTex 

Total  system 

Missouri  Pacific 

Mobile  &  Ohio 

Columbus  &  Gr.. 
Monongahela  Conn. 

M  on tour 

Nashv  Chatt  &  St  L 
Ne^■ada-(^alif-Ore  -  - 
Nevada   Northern .  _ 
Newburgh  &  Sou  Sh 
New  Orl  Great  Nor 
N  O  Texas  &  Mex-. 
BeaumSL&  W 
St  L  Brownsv  &M 
New  York  c:entral 
Ind  Harbor  Belt- 
Lake  Erie  &  West 
Michigan  Central 
Cleve  C  C  &  St  L 
Cincinnati  North - 
Pitts  &  Lake  Erie 
Tol  &  Ohio  Cent 
Kanawha  &  Mich 
N  Y  Chic  &  St  Louis 

N  Y  Connecting 

N  YN  H  &  Hartf.. 
N  Y  Out  &  Wosterni 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western - 

Northern  Pacific 

Northwestern  PaC- 

Pennsylv  RR 

Bait  Ches  &Atl.. 
Cine  Leb  &  Nor 
Grand  Rap  &  Ind 
Long  I.sland-. 
Mary  Del  &  Va-. 
Monongahela  - 
N  Y  Phila  &  Norf 
Tol  Peor  &  West 
W  Jersey  &  Seash 
Pitts  C  C  &  St  L 
Pennsylvania  Syst- 
Peoria  &  Pekin  Un 

Pere  Marquette 

Perkiomen 

PhUa  &  Reading.. 
Pittsb  &  Shawmut.. 
Iritis  Shaw  &  North 
I'ittsb  &  West  Va.. 

Port  Reading 

Quinov  Orn  &  KC- 
Rich  Fred  &  Potom 

Rutland 

St  Jo.'Kfe  Grand  Isl. 

St  Louis  San  Fran.. 

Ft  W&  KioCiraud 

St  ly-S  Fof  Te.vas. 

St  Louis  Southwest. 

St  LSWof  Tex-. 

Total  System 

St  Louis  Transfer.. 

San  Ant  &  Aran  Pass 

San  Ant  Uvalde  &  G 

Seaboard  Air  Line.. 

Southern   Pacif  c 

Southern  Pacific  Co 
Atlantic  SS  Lines 
Arizona    Eastern 
Galv  Harris  &  S  A 
Hous  Si  Tex  Cent 
Hour  E  &  W  Tex_ 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  New  Orl 
Soul  hern  Railway 
Ala  Great  South- 
Cln  N  O  &  Tex  P 
Georgia  Sou  &  Fla 
Now  Orl  &  Nor  E. 

Northern  Ala 

.Spokane  Inlornat 
Si)f)k  I'orll  &  Scalds 
Staten  Island  R  T-. 
'I'l-fin  Al.i  iV  (icorttia 
Tennessee  Central. 
Tcr  RK  A.ssfiof  St  L 

Ht  L  .Mcr  llflgo  T 
Ti-x.-is  Al  I'aclfic 
Toledo  St  L  &  West 
UlHtor  Sc  Delaware 

fnloii  I'.iriric 

Total  Hysteni 

Oregon  Short  I.,lno 

Ore  \V;ish    KIt.VN 

Union  RR  (I'onn).. 

IJliih  .- 

Vlrku  ShrovB  &  Puc. 
MrifinliiM    Railroad 
WaUish  RR 

\S  1-    I.TM     .Mlirvl.'lMll 

Wontiirn  I'nnl^lc 

W(wt<rn  Ry  of  AIn 
WhcMil  4c  l.aki<  Krin 
Wldilrii  l';ills  *  N\V 
YnjsooA  Mliw  Valley 


November 

November 

November 

November 

3d  wk  Jan 

November 

November 

November 

November 

2d  wk  Jan 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

December 

November 

November 

December 

November 

November 

Decenilier 

November 

No  vem  ber 

November 

November 

November 

No  vem  ber 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

October 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

3d   wk  Ja  n 

November 

November 

November 

November 

Novenih'.M- 

November 

November 

November 

November 

November 

November 

November 

November 

November 

3d   wk   .Ian 

November 

Novembcir 

Novemb»'r 

November 

November 

November 

November 

November 

2(1   wk   .l.iti 

November 

Nov(!mb(T 

NovembiT 

3d   wk   Jan 

November 

November 

NovenilXT 

November 

Noveml>er 

N()\'eM)l)er 

NovomNtr 

November 

November 

November 

Nf)vonii)er 

2-1    wk    .l.in 

Novomlxir 

NfivertibiT 

November 

Noveiiihi-r 

November 


« 

2.810.564 

2.1.53.402 

5.161.689 

9,294.690 

312.047 

164,257 

107,114 

89,404 

1.790,856 

4.322 

33.044 

184,742 

204.341 

229.955 

148.140 

423.982 

277,36185 

730,030 

730,608 

5,964.073 

6,392,387 

295,836 

2,045,705 

837,888 

360,174 

2,245.05: 

253,538 

10270428 

992  .S3 

334,523 

749.6851 


Current     Previous 
Year.         Year. 


3,534,378 
3.140.«31 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


30,939,850 
25.004,681 


6.900.224  58. .521. .537 


11763577 

364.095 

164,085 

201,033 

205,490 

2.064.144 

5.826 

81,218 

216,256 

245,639 

403,149 

267,592 

699,931 

.34677543 

1.060.992 

1.084,232 


102019816 

889,188 

1.440,882 

727,267 

1,319,538 

19,381,706 

7.336 

323.914 

1,332,780 

2,355.149 

2.450.586 

1,978,752 

5,494,548 

2961973.30 

8.351.154 

8.398.781 


7,533.697  67,054,847 

S.091. 256  73.762.984 


301.762 
4„383.219 
1.501.864 

626,571 
3.117.S73 

297,235 
11307980 
1.139,. 518 

419,933 

632,421 


3,544,656 
21,317,913 
10,001,841 

4.501,820 


Previous 
Year. 


36,936,228 

26.992,739 

66,399,781 

108068201 

1,095,771 

1,682,748 

2,804,6.50 

1,514,020 

22.499,784 

11,652 

1.511.694 

1.685.817 

2.467.796 

2.776.612 

2.092.675 

6.986.536 

340951 ISS 

8,879,336 

10,948.295 

80,993,106 

81,426.960 

3  ,,366,282 

32,136,129 

12,202,481 

4,939,306 


218,894  8. 440. 9:« 
8.919,928  10.503  530 
650.4061  616,093 


42043790 
100,877 
153,838 
894,918 

2.150,873 
88,573 
484,725 
529,990 
118,525 
802.665 

8.682.091 

55960,543 
148,082 

3,304,921 
120,826 

7,393.366 
136.845 
91.600 
!92.fi37 
173.689 
llfi.998 
717,131 
463.084 
2.57  ..337 

6.731.067 
168.060 
1.56.288 

1.654.242 

683.396 

397.810 

77.431 

535.128 

71.68fi 

3.608.176 

219:!9  010 
11698065 

1.0.57.6,50 
193,871 

2,089.180 

1,. 57 1,6,53 
272,689 
337.941 
843.685 
742,434 

2. 9 13.081 
8,59,. 561 

1,393.571 
381.349 
603,498 
81.446 
122.196 
648.493 
193,971 
1  .517 
189,527 
379.0.30 
319.261 
t>09.33l 
940,838 
118,913 

9.732.813 
1.5669168 

3,102.320 

2. .531. .305 
683.715 
135. .573 
347,023 

1.105.979 

4,787.291 
2.H:t.(i87 
904,257 
199.151 

1.164,366 
MI7.723 

1,978,761 


3,081,925 
104505819 
14.127,867 
3,931.019 
7,375.949 
80 

87.037.246 

8.010.270 

460692166 

1.504,906 

1,127,383 

8,137,4.58 

26,711.527 

1,161,785 

4,006.782 

6,776.641 

1,528,976 

12,205.974 

89.647.693 

75243486  611764658 

197,809:  1,547,509 


. 030. 661'28, 655,548 


58164  188 

152,716 

142.031 

1,047.264 

2,080,830 

114,941 

519,749 

731,681 

179.423 

1.0.54.411 

11386171 


1.477.756 

113202747 

13.154,689 

4,173.272 

7.119.727 

60.590  88.489.3.55 

'"    103984  528 

7.324.242 

616561471 

1,639,372 

1,2 19, .532 

8. 958, .305 

23.865,811 

1.230,690 

4,053,655 

7.412,857 

1,931,614 

13.046,548 

100586945 

673897625 

1,. 509, 928 


3,652,087  35, 517, 13037 ,350,713 
119,220  1.176,4181  1,147,824 
9,835,610  78,099,043  84,826,989 


209,724  1,069,916 
1.50.883  1.085.618 
281.240  1,850.822 
136.621  2.073.488 
126.700  1.210.431 
812,751 
560,195 
309.190  3.104,965 

8,518,733  75,694.284 
195.840  1,61S,8,><9 
192,012  1.772.281 

1,982,612!  16.847,634 


1,443,596 
1,435.648 
2.335.878 
1.680.161 
1.210.770 


9.130.413  10,013,836 

5,373,759  5,448,3.56 
'  "     3.1.5S.7.S5 

85.430.268 
1,799.392 
1.635.910 

19.476.030 
8.427,227 
1.425.802 
1,263.039 
5.4.S4.326 
1.365.364 

44.705.788 

257261  2,59 
1,8171.58.56 
6.365.941 
3.795.271 


8.36.409  7,079,971 

171.351  1.201. .510 

117.753  1,030,425 

623,605  5,841. .391 
99.031  1.088. .561 
4.277,095  39,143,753 
2(i6.5  1 .805,219272  295 
18315122  176719357 
1,062.175  9. 769. .5.54 

425.617    2.508.8.50    

2.767.270  23,123.085  24,7.52,216 
1.249,101  13.067. .576  10.925.940 

299.896    2.745.297  " 

510,180    4,055.487 

944.097    8.103.837 

977.653  7,926,492 
3,187.162  8.:<63.261 
1,061,608    8,713,292 


1,905. ,562  15.804.032 
462.783    4.122.626 


676.388 
132,642 
132.7.33 
803.618 
229.805 
I  .713 
263.373 
168.119 
131 .967 
.801.381 
1,077,100 
129,689 


6,831, .588 

809,778 

1,2  13.818 

7.295,971 


2.329,718    2,214.788 


3,13 
2.170.237 
1.157.718 
3.366.672 
1.718.781 
8,717,980 
1,007,9.88 


12180.8.51  106111523 
19517152! 167721378 
4,174,174  33,975.011 
2..89'M23l27,3:ii  .SI" 
1.137,602    8,732.395 

205,761     1,115,891 

.384.748  3.814,177 
I  ..8.88.. 507  Hi. 8.58. II  1 
5,713.019  51.769..8(U 

105. Mil  I  5'i1.ii:iO 
1,416,183  11,323,407 

226  7(1.''.  2  :t"»  2'>7 
1,887.686  1,3833,608 
111.11:1     2..5.'7.0Oll 


2,795,193 
4,944,678 
9,479,751 
9.208.319 
9. .596. .848 
10.543.792 
19.116.832 
4.867.6,52 
7.066.688 
1.382.664 
1.113.317 
8. .397. 696 


1.282 

2.704.346 

1.368.11)4 

3.961  ..847 

2.  11  5.. 503 

10.831.429 

1.383.939 

120711  119 

1926.54110 

11. 371. .322 

:tii,.5i!8.n36 

9.928.075 
1.8 18. .366 
4.2.54,466 

Hi. 110.7.58 

51.838.032 
7.50. 72S 

H. 834 ,734 
2.  r,'-.  2 .036 

16.396,648 
2.  I  I'.l.ll't4 


2,206.987  I H.98M. 36ft  26.041.661 


Werklu  Hummaritt. 


AOOREOATE  OF  GROSS  EARNINGS  -Weekly  and  Monthly. 


IS 

WWlk 

Not 

mffmAHi 

(W  rontlt) 

M 

Wf»k 

Nov 

4tta 

wiwk 

Nov 

<\7  roit'la) 

l«t 

Wl.k 

\Mf 

'  I't  r'ii»«lm 

2d 

W«>k 

rxv- 

(I't  rrm.N) 

M 

w«».k 

l»<>r 

(17  rria/l«; 

4th 

wi>«k 

f)**-. 

<2(>n>n'\n) 

idt 

w«>«^k 

.Ian. 

'l2roa/1«) 

2<l 

■mtH-u 

J;in 

( 13  rii  idol 

kl 

Wfvik 

.I..r. 

n  1  r".i«l., 

Current 
Year. 


1? 

18 

13 
13 
12 
18 

7.' 
10 
10 


PretUtun 
Year. 


I  l.Hi%7. 

t«.A07 


Inrrriinr  or 
Drcreasp. 


o<\fl 

1 


— « .  1  »■ 

—4.81 
2  ■;  I 


'>0  19.H 

I    20  H« 
,  23.65 

',(!i,.'ll  2K  96 
^73  26.18 


Monlhlu  Summaric*. 


Milnaor.        Curr.Yr. 

Pnbniary  ...2.36.663 

Mnprh 2.34. K32 

A»rll 220  nifi 

iwuir : 

Jona.... 2 

''''r '^.i.,  <.,.i 

'"t 233  HI5 

■  rnlwr      :'3',  I  ',', 


CurrmI 
Year. 


I'lrrlini^ 
Yrar. 


Prrr.Yr.  «  '  9 

234.610  406.001 .273  42'J.172.3<R 
233.839  156,'l,-8.1)1(»  1A8, 1(12. 3.30 


Inrrrane  or 
Dccrrane. 


.171.071 


10.lTl.076 
- 1.483.390 

'Hl.MIII     '.'I  :■^  M   :i><l  .112.811     (30.1(16.987 

213.21(1        I3.2M.33I 

'161.607  —.33.682.096 

,/   .39(1.813  —66.407.1  16 

r..5l.7IK.K82   -  50.1  I9.2IH 

(117  '.•17  (17(1      120  7 '.'I  ,'.;n 


% 


4.63 

n.8s 
7.91 

■i.Ht 
0.7« 

16.64 

i    31 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  .January.  The  table  covers  11  roads  and  shows  15.07% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


Third  Week  of  January. 

1922.            1921.        Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 

Canadian  National  Railways 

Canadian  Pacific 

$         1          $          1         $ 

263,128        .357.949       

1..585,231     1,996,701       

2,614.000    3,196,000             -    - 

% 
94,821 
411.470 
582,000 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grand  Hav  &  Milw. 
C.inada  Atlantic.-    .. 

1,755,834    1,907,473 

312,047        364,095 

397,810        491,351 

2,913,081    3,187,162 

609,331        804,381 

151,639 

Mobile  &  Ohio 

,52,048 

St  Louis  Southwestern 

Southern   Railway.   .. . 

93,541 
274,081 

Texas  &  Pacific . 

195,050 

Total  (11  roads) 

Net  decrease  (15.07%) 

10,450.462  12,305,112 

1,854,650 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 


— Gross  from  Railway — 
1921.  1920. 

Bulfalo  Roeh  &  Pittsb— 
December.,   1,239,677     2,095,715 
From  Jan  1         

El  Paso  &  Southwestern — 

December.  _      787,030     1,293,510 
From  Jan  1  10,910,087  14,872.614 

Fonda  Johas  &  GloversviUe — 

December..       113.596         123.056 
From  Jam.  1,355,659     1.431,562 

Kansas  City  Southern  System — 
December..   1.582,747     2,035,517 
From  Jan  1  21,768,140  22,355,226 

N  Y  Chicago  &  St  Louis- 
December..  2,245,0.52     3,117,873 
From  Jan  1-27,030,664  28,655,548 

N  Y  Ontario  &  Western  Ry — 

December..      992,837     1.139.548 
From  Jau  1.14,127,867  13,154.689 

Norlolfe  &  Western  RR— 

December..   7,218,894     8,440,933 


-Net  from  Rallway- 


-Net  after  Taxes- 


1921. 

$ 


1920. 


1921. 


174,368         318,841         176,539 


262,213 
2,489,414 

45,394 
490,414 

197,544 
5,664,148  • 


722,698 
4,025,938 

40.905 
510,682 

503,564 
4,443,562 


93,156 
2,060,781 

2,218,174 


From  Jan  1  80,760,590  88,489,355  16,754,419 


89,128 
470,372 

946,115 
!,. 545,518 


164,342 
1,403,140 

39.655 
419,350 

106,130 
4,591,454 

350,579 
4,592,717 

33,673 
1,003,350 

1,792,976 
11.993,834 


1920. 

S 

-19,187 


558,459 
2,772,244 

42,484 
456,786 

422,194 
3,485,656 

245,195 
3,721,725 

35,772 
•   10,714 

580,931 
—864,661 


ELECTRIC  RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Month. 


-\dirondack  Pow  &  Lt 
Alabama  Power  Co.. 
oAmer  Pow  &  Lt  Co. 
Appalachian  Pow  Co. 
Arkansas  Lt  &  Power 

Atlantic  Shore  Ry 

Bangor  Ry  &  Elec  Oo 
JcBarcelona  Tr,  h  i<.  r 
Baton  Rouge  Electric 
Beaver  Valle.v  Tr  .c. 
Binghamton  Lt  Ht&P 
Balckstone  Val  G&E. 

Bradford  Elec  Co 

/Brazilian  TrL&P.Ltd 
Bklyn  Rap  Tran  Syst 
aBkln  City  RR  (Re 
aBkln  Heights  (Re 
Bkln  QueensCo&Su 
Coney  Isl  &  Brookl 
Coney  Isl  &  Graves 

Nassau  Electric 

New  York  Consol'd 

South   Brooklyn    . 

Cape  Breton  El,  Ltd. 

Central  Miss  Val  Elec 

Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cit  Trac  Co  &  subsid. 
City  Gas  Oo,  Norfolk 
Cleve  Painesv  &  East 
Colorado  Power  Co.. 
Colunil)ia  Gas  &  Elec 

Columbus  Elec  Co 

Com'w'Ith  P.  Ry  &  Lt 
Connecticut  Power.  _ 
Consumers  I'owor  Co 
Cumb  County  P  &  Lt 
Dayton  Power  &  Lt_. 

Detroit  Edison  Co 

Duluth-Sup  Trac  Co. 
Duquesne  Lt  Co  subs- 
light  and  i)ower  cos 
£  St  Louis  &  Suburb. 
East  Shore  Gas  &  El. 
Eastern  Texas  Elec-- 
Edison  El  111  of  Brock 
Elec  Lt  &  P  of  Ab  &  R 

El  Paso  Elec  Co 

Erie  Light  Co  &  suhs- 
PaJl  River  Gas  Works 
Federal  Lt  &  Trac  Co 
Ft  Worth  I'ow  &  I>t..' 
Galveston-Hous  Elec. 
Gen  (jasiVKIi.VSub(  os 
Great  Western  Power 

Harrisburg  Ry  Co 

Havaii.i  ('.li-c  Hv  &  Lt' 
Haverhill  Cias  Lt  Co. 
Honolulu  K  T  *  Lai.dl 
Houghton  (^o  El  Lt.. 
Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Hunting'n  Gas  &  Dev; 

Idaho  I'ower  Co i 

Illinois  Traction I 

Interboro  K  T  System 
Keokuk  Electric  Co.  .  j 
Keystone  'I'eleoh  Co. 
Key  Wast  Elec  Co... 
Lake  Shore  Elec  Ry.. 
Long  Island  Kle<'lric.l 
Lowell  Elec  Lt  Corp.' 
Maniat  Bdge  3c  Linel 
Manhattan  &  Queens 
M.Tuila  lilor  Corp 
tMarkot  Street  Ry.. 
Mctrop  Edison  Co 
.\iilwaukec  El  Ry&Lt 


December 

December 

November 

October 

November 

October 

November 

N(i\eri  ber 

December 

Oec-oiiiber 

November 

December 

November 

November 

c)Septem'r 

c)Septem"r 

bsSeptem'r 

ynSeptem'r 

dSeptem'r 

September 

September 

September 

December 

December 

November 

December 

November 

November 

November 

November 

December 

December 

December 

December 

Dei  ("1  her 

November 

December 

December 

November 

December 

November 

November 

December 

December 

December 

December 

November 

December 

November 

November 

December 

Novell  btT 

November 

September 

Nov<'ii  bi'r 

December 

Novell  ber 

December 

October 

October 

November 

November 

November 

Septem  ber 

December 

December 

December 

November 

September 

December 

September 

Sept-ember 

December 

November 

November 

October 


Current    Previous     Current       Previous 
Year.        Year.         Year.  Year. 


490,078 

431.776 

2109,416 

220.533 

81.349 

15,423 

129,057 

3661  .2(I.T 

.50,628 

5.'). 811 

90,2.'i5 

.345,354 

66,269 

1455500U 


968 

5 

212 

248 

18 

419, 

1816 

97 

63 

46 

128 

1193 


56 

70 

1.524 

167 

2^*33 

115 

12'-H 

273 

434 

2370 

141 


124 
924 
307 
766 
057 
589 
972 
317 
748 
753 
929 
44!1 
701 
387 
771 
579 
,504 
,388 
19.') 
296 

,  m 

127. 
939 
594 
366 


446.699 

394.373 

2202,187 

233.476 

91,313 

16,455 

120,190 

3163. 1 ')5 

47,650 

68.138 

80.2K5 

290,909 

60,346 

12I99(X)0 


1456,881 

302,339 

.50.051 

138,972 

125,347 

32,311 

196,778 

96,134 

82,410 

426,816 

225, ()76 

283,386 

liil3.-l.vi 

710.975 

128,938 

1142.IHS 

42.701 

77.171 

.52,. 502 

16,629 

909,702 

98,512 

190,734 

1951,046 

4191.645 

32,239 

164.277 

21,817 

187,203 

36..S06 

117,385 

23,337 

30,537 

316,238 

774.195 

231.408 

1510.376 


347 

4 

63 

64 

2 

135 

1334 

38 

68 

44 

118 

182(i 

90 

89 

61 

104 

H.'iS 

122 

2982 

1.34 

!3U 

261 

400 

2329 

154, 

1386, 
416, 

46, 
145, 
109, 

30, 
196, 
119. 

84, 
424, 
281, 
342, 
l(l7(i, 
766, 
149, 
1037. 

39, 

71). 

68, 

23. 

S06, 

102, 

181, 

1914, 

4326, 

31, 
169. 

26, 
232, 

.30, 
107, 

26, 

7, 

315 

264" 
1690 


763 
810 
462 
819 
597 
547 
403 
,315 
,748 
.915 
,487 
,493 
,730 
148 
.464 
,407 
145 
083 


*1 

15 

1 

.H.-iO'Sl 


■S 

4,817.225 

4,.'')42,357 

*24687159 

2,207,557 

990,078 

191,311 

*1 ,417,059 

33,880.1)37 

,557,190 

663.431 

826,916 

3,647,791 

*687,723 

155462  000 


371 
316 
.046 
,660 

727 
760 

585 
547 
779 
204 
654 
125 
319 
33H 
647 
531 
536 
133 
1193 
428 
112 
3.'iL' 
704 
245 
0,58 
282 
219 
579 
607 
274 
560 
803 
631 
007 
563 
1.54 
,377 
982 
100 
,39 

l")T8 
.5701 


502,504 
54,239 
699,639 
142,686 
134,888 
5,54,605 
647.009 
762,600 
694,596 
.521,020 
368,006 
,461,770 
859,675 
826,300 
705,714 
011,403 
1.56.28'i 
807,298 
3  i9,2.'">< 
.499,153 
li73,;>"3 
266.682 
183,953 
382,898 
622,824 


$ 

4,714, .526 

4,190,495 

*21154468 

1,962,486 

1,094,080 

188,363 

*1. 246,620 

28,9.30.433 

471,186 

726.715 

677.0.54 

3,266,907 

*.562,589 

122306000 


16,092,270 
3,467,684 

470.143 
1,670,328 
1,2.56. .549 

347,737 
2,290,405 

901 .963 
1,006,947 
4.380,680 
2,165.936 
3.679.867 
10.413.7.50 
6,698,8.58 
1.247.782 
1 1 ,731 .928 

.521,071 

8.5X,90S 

551 ,694 

206.992 
8,649.128 

960,084 
*2.28S.226 
20.0.57.439 
40.310.386 

:^73.S51 
1.7.39,013 

263.6(17 
2.363,867 

295.2.58 
1.180.510 

213.194 

252.696 

3. 677.. 506 

6.276,650 

2.116.042 

♦18399282 


259,376 
67,612 
290,838 
762,923 
113,064 
364,644 
167,283 
695.737 
632,007 
490,984 
,321,129 
.698,039 
905.262 
806,28-.' 
735.344 
,106,567 
.616.742 
,.547,353 
,285,981 
,473,151 
.1.57.4.53 
.090.578 
,734.487 
,990,351 
,753,746 


15,005,173 

3,926,050 

456,831 

1,619,242 

1,302.700 

336.978 

1,931,629 

1,105.283 

909.699 

4,150,931 

2.348,809 

3,808,9.53 

10,282.361 

5.874,325 

1,314,011 

10,366.709 

450,642 

764.238 

.572,1.56 

264.194 

7.450.436 

1.386.517 

♦2,282.1.53 

18. 823. -129 

39,720.7.56 

3.56,842 

7.58.231 

260.003 

039,263 

258.057 

1,236,878 

205.629 

169.290 

3.417.366 

2.66"r6.59 
♦184352.39 


1. 


Name  of  Road 
or  Company. 


Miss  River  Power  Co. 
Munic  Serv  Co  &  suns 
Nashville  Ry  &  Lt  Co 
Nebraska  Power  Co. . 

Nevada-Calif  Elec 

New  Eng  Power  Syst. 
New  Jer.sey  Pr&Lt  Co 
Newp  N  &  H  Ry  G&E 
New  York  Dock  Co. . 
N  Y  &  Queens  County 
N  Y  &  Long  Island -- 
6New  York  Railways. 

ftEighth  Avenue 

6Ninth  Avenue 

No  Caro  Pub  Serv  Co 
Nor'n  Ohio  Elec  Corp 
North w  Ohio  Rv  &  I'r 
Northern  Texas  Elec. 

Ocean   Electric 

Pacific  Gas  &  Electric 
Pacific  Pow  &  Lt  Co. 
Paducah  Electric  Co. 
Penn  Cent  Lt  &  Pow. 
Penn  Edis  &  Sub  Cos. 
Philadelphia  Co  and 

Natural  Gas  Cos.. 
Philadelphia  Oil  Co.. 

Phi  la  &  We,stern 

Phila  Rap  Transit  Co 

Pine  Bluff  Co 

Portland  Gas  &  Coke 
Portland  Ry,  Lt  &  P. 
Puget  Sd  Pow  &  Lt.. 
Read  Tr&Lt  Co&Sub 
Republic  Ry  &  Lt  Co. 
Richmond  Lt  &  RR.. 
Rutland  Ry  Lt  &  Pr. 
Sandusky  Gas&El  Co 

Sayre  Electric  Co 

Second  Avenue 

17th  St  Incl  Plane  Co 

Sierra  Pacific  Co 

South  Calif  Edison... 
South  Canada  Power. 
Southwest  P  &  Lt  Co. 
Tampa  Electric  Co.. 
Tennessee  Power  Co. 
Tennessee  Ry.  L  &  P. 

Texas  Eleftric  Ry 

Texas  Power  &  Lt 

Third  Avenue  System. 
Twin  City  R  TCo... 
United  Gas  &  El  Corp 
Utah  Power  &  Light. 
/  Uiah  Securities  Corp 
Vermont  Hy-El  Corp 
Virginia  Ry  &  Power. 
Winnipeg  Electric  Ry 
Youngstown  &  O  Riv 


Latest  Gross  Earnings. 


Month. 


December 

Novemlier 

November 

November 

November 

October 

November 

November 

December 

September 

September 

September 

September 

September 

November 

November 

November 

December 

September 

November 

Novem  ber 

December 

November 

November 

December 

December 

December 

December 

November 

November 

November 

December 

November 

November 

September 

November 

November 

November 

September 

Novem  ber 

December 

November 

November 

November 

December 

November 

November 

November 

November 

November 

November 

December 

November 

November 

November 

November 

November 

November 


$ 
230.171 
214.104 
338,616 
264.564 
215.185 
503,066 

.55.386 
163. .561 
377.046 
113.465 

66,704 
843.598 
105.256 

45,484 
101.1.58 
700,149 

36.279 
277,531 

38,188 

3035,040 

271,040 

52,118 
210,576 
219,743 


Current     Previous 
Year.        Year. 


1168, 

132, 

68, 

3801, 

70, 

261. 

820, 

943, 

235, 

607 

69, 

46 

69 

16 

95 

3 

71 

1397 

71 

850 

168 

209 

584 

240 

414 

1139 

1161 

1142 

594 

729 

62 

846 

481 

50 


249 
240 
319 
276 
205 
533 

45, 
230 
518 
110 

49 
813 

95 

40 

89, 
852, 

41, 
343, 

29, 

3103, 

256, 

48, 
215, 
256, 


.131 
,7.55 
.044 
,711 
052 
,606 
716 
.161 
971 
690 
.233 
.816 
.374 
.931 
730 
222 
•2.54 
770 
079 
624 
116 
791 
506 
371 


414 
102 
181 
097 
421 
428 
146 
939 
273 
171 
240 
289 
.038 
,848 
,004 
.662 
,862 
,113 
.777 
.407 
.650 
,629 
,793 
.003 
,516 
,368 
.221 
,173 
,029 
,425 
,354 
.138 
,818 
,719 


Jan.  1  to  Latest  Date. 


Current 
Year. 


2, 

*2, 

3, 

2, 

*3 

♦5 

2. 
5. 


•3' 
2 

*2, 
2 


742,621 
491.367 
602,898 
812.644 
178  382 
409.378 
441,141 
379,604 
478.562 
961.988 
464.679 
219.010 
901.656 
404.929 
126.723 
868,361 
436.416 
.538,729 
262.407 
■560.563 
735,919 
529,886 
365,338 
181,681 


2,827,964' 
2.477.076- 
3,340,138 
2.-599. 104 
*3, 057. 898 
♦5,834,482 

416,980 
2,534,758 
5.836,931 

890,876 

398,183 
6,297,190 

745  765 

283,060 

1,014,154 

10,161,183 

432,039 
3,951 ,660 

216.409 
34209.973 
2,415,205 

483,570 

♦2,295,239 

2.092,016 


1313,377 

231,457 

67,959 

3889.911 

71,810 

247,186 

856,586 

939,901 

235.402 

742,156 

82,315 

51,269 

86,605 

18.220 

88,063 

4,048 

68,579 

1285.4,58 

65.188 

965.528 

144,9.34 

221.419 

567.436 

313.146 

642,725 

1060,260 

11«2.517 

1090,254 

690,992 

843.500 

62.891 

899.931 

483,098 


10,209, 

1,118, 

812, 

42,440, 

♦788, 

3,130, 

9,035, 

10,038 

2.728 

♦7,433 

480, 

512 

620 

172, 

747, 

41 

872 

16,440 


563 
168 
240 
605 
332 
211 
323 
.544 
.944 
.634 
.889 
.648 
.579 
022 
546 
..301 
,729 
.671 


♦10034  629 

1,715,904 

2,192.398 

6,040.299 

♦2.932.699 

♦4,946,033 

13,202.891 

12.646.740 

11,898,646 

6.137.462 

♦8,626,583 

477.160 

9.296.909 

5,032,068 

515,720 


Previous 
Year. 


14,709, 

1,880, 

801, 

38.807, 

*752, 

2,352, 

8,6,50 

10,000 

2,762, 

*8,302 

633 

514 

662 

151, 

634 

41 

779 

14,338 


363 
487 
162 
3.54 
288 
270 
,658 
,430 
212 
,218 
,065 
,479 
,985 
,744 
687 
,319 
,244 
,986 


♦9,016 
1,473 
2,261 
5,860 

♦3.483 

♦4,745 

11,336 

1 1 .732 

11,445 

6,044 

♦8.453 

626 

9.043 

4,768 


,374 
,650 
,950 
,995 
.418 
,304 
.686 
212 
,925 
,442 
,325 
.699 
.682 
.915 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  TransU 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  ha-ving,  with  the 
approval  of  the  Court ,  declined  to  continue  payment  of  the  rental ;  therefore . 
since  Oct.  18  1919.  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
&  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
eased  to  the  New  York  Railways  Co.,  but  these  leases  were  terminated  on 
July  11  1919,  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light.  Heat  and  Traction  Co.  d  In- 
cludes all  sources.  e  Includes  constituent  or  subsidiary  companies. 
Earnings  given  in  milreis.  g  Subsidiary  cos.  only,  h  Includes  Tennessee 
Railway,  Light  &  Power  Co.,  the  NashviUe  Railway  &  Light  Co.,  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  t  In- 
cludes both  subway  and  elevated  lines.  jOf  Abington  &  Rockland  fMasB.). 
k  Given  in  noietas.  /  These  were  the  earnings  from  operation  of  the  nrooer- 
ties  of  subsidiary  companies.  •  Earnings  for  twelve  months,  t  Started 
operations  AprU  1  1921. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

$  $  '  $  w 

Alabama  Power  Co Dec      431,776  394,373  202,711  181,43.3 

Jan   1   to  Dec  31 4,642,357  4,190,495  2,379,885  2,118,832 

Beaver  Val  Tr  Co  &  SubaDec        55,814  68,138  *16,794  ♦—1,544 

Jan   1  to  Dec  31 663,431  726.715  *87,9.50  *1.d8,,19 

Duquesne  Light  Co  &  Sub-  ^_  „„_  ^„,_  „„, 

sidiary    companies. a.. Dec  1.466.881  1,386,585  ♦665,30o  *327,205 

Jan  I   to  Dec  31 16,092,270  15.005,173  ♦5,762,954  *4,314,364 

Philadelphia  Co  and  Sub-                                    „  „ .,.,.,.-,-,0       ^,.,ar:  m\^ 

.sidi.iryNatGasCos.a.Pec  1,168,414  1,313.377  ♦416,223  ^.*36.5.108 

Jan   1   to  Dec  31 10,209,563  14.709.363  *2,626.3?7  *,),255,0S2 

Philadelphia  Oil  Co..a.Dec      132,102  231,4.57  *105,928       ♦176,576 

Jan   1   to  Dec  31 1,118,168  1,880,487  *696,822  *I,42.j,43, 

a  Net  earnings  here  given  are  after  deducting  of_ taxes. 
*  Does  not  include  income  from  investments  and  is  before  providmg  lor 
interest  on  debt  and  other  income  deductions- 

Gross         Net  after         Fixed  Balance, 

Earnings.        Taxes.  Charges.  .Surplus. 

$  $  »  •« 

Adirondack  Power     Dec -21        490.078         197,088  ^Q-Ili       ''filRQ^ 

&  Light  Corp  '20        446.699        .158.591         .93.698        „64.89.3 

12  mos  endin^g  Dec  31  ;21    4.817.225     1.326.320        226.0.5        399.56.. 

Brooklyn  City  RR     Dec  :21     1,004.170      ^Uifo  ^Mt      -^^^ 

6  mos  ending  Dec  31  ~21  5.867.374     1,020.817        330,933        689,884 

"20         

Cities  Service  Co        Dec '21     1,193.449     1,162.0.30         166,433        995, .597 

Cities  hCTMce  CO        '-"^^  .^^     i;826.493     1.765.889         174,321     1,.591..568 

12  mos  ending  Dec  31  '21  13,461,770  12.944,715     2,09.8,130  10.84_6..i85 

•20  24,698.039  23,997,666     1,941,628  22.0.1... 938 

Commonwealth  Dec '21     2.833.195     1,065,984       ♦641,122         ^^-^^l 

Power  Ry  &  Light         -20    2.982.9.50        988,044       *609,876     .•5<8.168 

12  mos  ending  Dec  31  '21  31,309,269  10,443,806  *7.-^^,' .«59     f  91'?-9-J' 

•20  31.285,981     8,895,682  ♦7.020,, 64     1,8/4,918 

consumers- Power     Dec  :21     1,268.793         589,395        208.609        380,|| 

12  mos  ending  Dec  31  :2114,0n.293     5.700.016     2.358,558     3.341.45§ 

D.iyton  Pow  &  Lt      Dec '21  434.939      xl73,69.5  1M.910  68.785 

*                                         -20  400,660         i<)4,417  49,786  .|4.631 

12  mos  ending  Dec  31  -21  4,183,953  il,.319,076  76.5,09.3  -^i^-^^SS 

-20  3,734,487       i983,803  .551. l/o  132,628 

NY  Dock  CO            Dee:21  a77,046       M72.396  119.8|  |.|| 

12  mos  ending  Dec  31  ;21     6,478.562  ^^OT^     1.4.9,289     j;31.8| 


.Tax.  2S  1922.] 
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Phila  &  West  Ry        Dec 
12  nios  ending  Dec  31 

Philadelphia  Rapid    Dec 
Transit  Co 
12  mos  ending  Dec  31 

Pine  Bluff  Co  Xov 

12  mos  ending  Xov  30 

United  Gas  &  Klec    Dec 
Corporation 
12  mos  ending  Dec  31 


Gross 

Net  after 

Earnings. 

Taies. 

S 

S 

•21 

68.181 

630.826 

•2n 

67.959 

ft23.320 

•;?i 

812.240 

6325. .593 

•20 

801,162 

6308.255 

•21 

3. 801 .097 

rl  .228.469 

•20 

3.889.911 

rl  .254.672 

•21  42,420, 60ojll, 677 ,451 

•20  38,807 .3o4zl0, 205, 175 

'21 

70.421 

28.253 

'20 

71.810 

24.335 

•?A 

788.332 

307.215 

•20 

752,288 

236.051 

'21 

1,142,173 

1408.162 

•20 

1.090.254 

1292,178 

'21 

11.898.645 

23.877.924 

•20  11,445,925 

13,358,138 

Fixed 

Charges. 

$ 

13.198 

14.767 

180,981 

176,663 

868.571 

827.177 

9.870.1.')8 

9,823.110 

10.036 

9.520 

117.128 

90.537 

145.673 

144.044 

1.745.268 

1.652,099 


Balance, 
Surplus. 
S 

17,628 

8.5.53 

144.612 

131, .592 

.    3,59.898 

427.495 

1.807.292 

382.065 

18.217 

14.815 

190.187 

145.514 

262,489 

148,133 

2,132,6.55 

1,706,039 


6  Net  earnings  here  given  are  before  deducting  of  taxes. 
X  After  alloirtng  for  other  income  received. 

*  Fixed  charges  include  interest  and  dividends  on  outstanding  preferred 
stock  of  constituent  companies. 

Gross ^'^  after  Taxes Surp.  after 


1921. 


1920. 
-S 


Baton  Rouge  Elec  Co — 

December.  _        50.62S 

12    months-       .557.190 
Blackstone  Val  Gas  &  El  Co — 

December.,      345.354        290.909 

12   months.  3.647.791     3,266,907 
Cape  Breton  Elec  Co.  Ltd- 

December..        63.74S 

12   months.      694,596 
Central  Miss  Val  Elec  Co — 

December.  _        46 .  753 

12   months.      .521.020 
Columbus  Electric  Co — • 

December..      167. 38S 

12  months.   1.807,298 
Connecticut  Power  Co — • 

December..       11.5,296 

12   months.   1.499.153 
Ea-stem  Texas  Elec  Co — ■ 

December..      138.972 

12   months.   1.670..32S 
Edison  Elec  lUum  of  Brockton — 

December..      125.347        109,654 

12   months.   1.2.56, -549 
El  Paso  Elec 

December. 

12  months 


47.650 
471.186 


68.748 
632.007 

44.915 
490.984 


122.083 
1,547,353 

134,371 
1,473,151 

145.204 
1.619.242 


1.302.700 


1921. 
$ 

23.025 
197,660 

122,346 
1,219,748 

11,305 
111,387 

13.093 
134.416 

102.792 
1.009.229 

28.749 
565,750 

46,449 
572,798 

49,982 
372,873 


196,319 
1,931.629 


196,778 
2,290.405 

El  Lt  &  Fow  Co  or  Ablngton  &  Rockland- 
December..        32.311  30.125 

12   months.       347.737        336,978 

Fall  River  Gas  Works  Co — 

December..        82,410  84.647 

12    montta.    1.006.947        909,699 

Galvertoh-Houston  Elec  Co — 
December  .      283,386        342,133 
12    months.   3,679.867     3,8.08,9.^3 

Haverhill  Gas  Light  Co- 
December   .         42.701  39.704 
12   months.       .121.071         450.642 

Houshton  County  El  Lt  Co — 
December. .        .52.402  68.058 

12   months.       .551.694        572.156 

Keokuk  Eleptrlc  Co — 

December.  32.239  31.803 

12    months.       373.851         3.5fl.842 

Kej-  West  Elec  Co — 
December..        21,*17  26.007 

12   months.       263.667        260.003 

Lowell  Elec  I,lKht  Corp— 

Dtcember    .       117,385         107.377 
12    months.    1. 1 80.510     1,235,878 

.MteB  River  Power  Co — 

December..      2.30.171        249.131 
12    mouths.   2.742.621     2.827.964 

Vorthem  Texan  Elec  Co — 

December   .      277..531        343.770 
12   monthM.  3.638,729     3.951.6.50 

Padurah  Elortrlc  CUt — 


63.994 
698.169 

6.021 
58,525 

23,831 
268.748 

65.192 
918.980 

6.493 
120.139 

18.569 
92,541 

8,114 
87,918 

6.109 
76.214 

38.895 
■369,341 


n«<?eml>er 

12    nn"nfh«. 
Pijj" 

I; 

J-     . 
.^»VJ^^  i!    I  !■■■ 

Ix'.ti.t,.  r    . 

12   iiionUia. 
MIerra  Pacinc  Co — 

Disrembcr. .         71  .»t.52 

12   nuMithH.       872.721I 
rampa  Klertrlr  fo 

December  1.58.6.50 

12   roonthii     l.7l5.!HKt 


52.118 

529,886 


Ml.bir. 


48.791 
< 83  570 

•0) 
i  v.j'i  -i.lO 


169,156 
2.022.503 

95.6.56 
1 .258.429 

13.974 
li«4.519 


461.210 
4,1.55.251 

48,831 


','^    ',.'1 

77''  Jll 

144  .M4 

I  473,<'>.3(» 


32.069 

!!t8.9fl5 

76.814 
0S8.378 


1920. 
5 

12.281 
157,678 

76.239 
907.156 

17.680 
99,105 

11.394 
122,817 

42.386 
382,363 

60,134 
583,750 

53,334 
609,566 

29,083 
399,431 

61,812 
604,459 

5,801 
61,321 

13,200 
159,843 

97,564 
1,126,505 

4,025 
58,559 

15,508 
130,788 

6,504 
83.383 

11,216 
96.126 

29.813 
290,664 

172,587 
2,189,341 

108,905 
1,415,312 

15.781 
1.36,328 

449.279 
4,306.547 


26.760 
.339.718 

62.705 
.558.0{M 


1921. 

S 

18.686 
145.347 

94.491 
882.677 

5.709 
42,619 

9.453 
90.426 

70.899 
613,423 

10,768 
326,198 

27,979 
354,411 

48,820 
34d,611 

46,913 
.539.850 

5.423 
49.411 

25.510 
266,360 

28.507 
492.343 

3.749 
109.497 

13.320 
29.130 

4.479 
44, US 

3,978 
53,183 

36,368 
352,799 

66,0.52 
781.986 

70.527 
955.098 

5,445 
37.728 

314.850 
2.358.892 

25.421 


Charges — 

1920. 

S 

7,950 
110,120 

48.726 
599,829 

12,029 
31,426 

7.498 
88,636 

9,023 
209,138 

40,051 
346,030 

33,892 
423,166 

27,256 
360,955 

51.323 
490.977 

4.941 
52.941 

13.048 
158,551 

62.545 
704.448 

3.329 
50.634 

9.547 
75.348 

2.924 
52.466 


25.946 
323.986 

71.4fH) 
6.35,  HH4 


9.475 
72.046 

27.695 
2.59.305 

70.148 
981.086 

83.467 
1.115.742 

S.993 
61.238 

289.883 
2.418.849 


19.607 
2r,7.2Mt 

.5S.20S 


FINANCIi&L  REPORTS 

Annual,  &c.,  Reports.  — Thn  following  is  an  iiuh-x  to  all 
annual  anri  otii.r  r<  p'li'-  of  .-^tf-am  r:ii!roa<l.><,  .street  railwuy.s 
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Indust'ial  Companies  (,Cont.) —      Page. 

Dcford  Co..  Baltimore 83 

Detroit  Edison  Co •2824 

Dominion  Bridge  Co.,  Ltd.. -     83 

Dominion  Gliiss  Co.,  Ltd 84 

Duplex  Prlntin?  Press  Co 84 

EiLstern  Manufacturing  Co 202 

Edison  Electric  Illuminating  Co 202 

Fajardo  Sugar  Co 195 

Falcon  Tin  Plate  Co 84 

(Wm.)  Farrell  &  Son,  Inc 201 

Fresno  City  Water  Corp *2824 

(Robert)  Gair  Co..  N.  Y *2824 

Haskell  &  Barker  Car  Co.,  Inc 311 

Hood  Rubber  Co *2825 

Illinois  Power  Co 306 

Inrliana  Hydro-Electric  Power  Co..  311 

International  Paper  Co *2825,  204 

International  Shoe  Co 194 

Iowa  Light,  Heat  &  Power  Co *2825 

Iron  Products  Corp: 85 

Keystone  Telephone  Co 311 

Kings  County  Lighting  Co 85 

(S.  S.)  Kresge  Co *2826 

Libbes-Owens  Sheet  Glass  Co 195 

Lindsay  Light  Co 312 

Loew's  Boston  Theatres  Co 312 

Lord  &  Taylor . *2826 

McIntjTB  Porcupine  Mines,  Ltd *2826 

(H.  R.)  Mallinson  &  Co.,  Inc..  N.  Y.  303 

Manati  Sugar  Co 312 

Manhattan  Shirt  Co 193 

Marland  Oil  Co.  (of  Del.) 312 

Mexican  Eagle  OU  Co *2826.  75 

Middle  States  OU  Corp *2827 

Mountain  Home  Telephone  Co 86 

Nash  Motors  Co 312 


Inditstrtal  Companies  (Concl.) —    Page. 
Nashua  Manufacturing  Co.       .       *2827 

National  BUcultCo. 19» 

New  Niqu^ro  Sugar  Co 205 

North  American  Co *2827 

North  Amor.  Lt.  &  Pow.  Co.  (of  Me.>  31S 

Northern  Securities  Co.,  N.  Y 196 

(John)  Obenberger  Forge  Co .  205 

Ohio  Bell  Telephone  Co 86 

Peerless  Wire  &  Fence  Co *2827 

Pennsylvania-Ohio  Pow.  &  Lt.  Co..     80 

Providence  Gas  Co 86 

Pure  Oil  Co 205 

Rich  Steel  Products  Co 86 

Roswell  (N.  M.)  Public  Service  Co..  206 

San  Antonio  Public  Service  Co ♦2819 

San  Joaquin  Light  &  Power  Co 307 

Santa  Cecilia  Sugar  Corp 20S 

Shaffer  Oil  &  Refinmg  Co 206 

Skelly  Oil  Co 87 

Southern  Canada  Power  Co.,  Ltd. .♦2828 

Standard  Gas  &  Electric  Co 206 

Strawbridge  &  Clothier,  Fhlla 313 

Swift  &  Co..  Chicago... 74 

Tobacco  Products  Corp 205 

Tonopah  Belmont  Development  Co.     87 

United  Cigar  Stores  Co,  of  Am *2829 

United  States  Automotive  Corp 207 

U.  S.  Smelting.  Ref.  &  Min.  Co ♦2829 

Utah  Construction  Co *2S29 

Warren  Brothers  Co ,:_• 87 

West  Missouri  Power  Co 87 

West  Point  (Ga.)  Manufacturing  Co.     88 
Western  Union  Telegraph  Co 313 


♦Found  in  Vol.  113. 


Baltimore  &  Ohio  Railroad. 
{Preliminary  Statement  for  Fiscal  Year  ending  Dec.  31  1921.) 
An  official  statement  issued  Jan.  25  shows: 

\t  a  meeting  of  the  board  of  directors  of  the  Baltimore  &  Ohio  RR.  Co. 
held  in  New  York  City  to-day  (Jan.  25  1922).  the  regular  semi-annual 
dividend  of  2  So  on  the  Preferred  stock  was  declared  payable  March  1  1922 
to  stocliliolders  of  record  at  close  of  business  Feb.  8  1922. 

INCOME  STATEMENT  FOR  12  MOS.  TO  DEC.  31  1921  (partly  e.'itimated) . 

Net  railway  operating  income , S22. 440.294 

This  item  is  shown  after  charging  approximately  .53,400.000 
on  account  of  lap-overs  from  the  "guaranty  period.  "  which 
sum  is  reflected  in  credit  to  "other  income"  of  like  anoimt.] 

Total  of  non-operating  income 9.136,220 

Total  income  (December  partly  estimated) .S31,576,olo 

[A  decrea.se  of  §257.639.  compared  with  previous  year.] 

Deduct — Int..  rents,  taxes  and  misc.  charges,  aggregating 25, .546,971 

an  increase  of  .S95S.297  [over  1920],  

Leaving  net  corporate  income  of S6, 029, 544 

a  decrease  of  §1,215,936  [compared  with  1920], 

Out  of  this  last  amount  have  been  declared  semi-annual  divi- 
dends at  the  rate  of  2  %  1 4  %  for  the  year)  upon  the  Pref . 
stock  (paid  Sept.  1  1921,  and  payable  March  1  1922) 2,354,531 

Leaving  surplus  of  approximately $3,675,013 

— V.  113,  p.  2817. 

Interborough  Rapid  Transit  Company,  New  York. 

(Statement  Ijy  President  Frank  Hedley,  Dated  Jan.  19  1922.) 
President  Frank  Hedlej',  in  affidavit  filed  on  Jan.  19  in 
the  U.  S.  District  Court  for  the  Southern  District  of  New- 
York,  in  the  receivership  suit  brought  by  the  Contin(>ntal 
Securities  Co.,  says  in  brief: 

7',-c  .VoJe.t— 95.49'7,  Deposited —On  Jan.  19  1922  $36,422. ,500  of  the 
7';  notes  due  on  Sept.  1  1921 .  or  95  49%  of  the  entire  note  i.ssue  had  been 
extended  to  Sept  1  1922,  leaving  unextendcd,  §1,721,900,  or  451'^;. 
Further  amounts  are  being  deposited  from  day  to  day. 

Other  Obligations — -Ml  semi-annual  interest  due  Jan,  1  1922  on  the 
1st  &  Uef    Mtge.  5%  bonds  has  been  paid  promptly. 

The  Six  Months  Seciwed  7%  notes  have  been  reduced  to  §1 .305.000. 
and  the  semi-annual  interest  thereon  has  been  fully  paid  The  holders  have 
extended  the  princii)al  to  June  30  1922  The  value  of  the  collat^-ral  is 
at  least  double  the  principal  amount  now  outstanding. 

The  semi-annual  interest  due  upon  the  bonds  of  the  Manhattan  liailway 
Co.  on  Oct  1  1921  and  Dec  1  1921.  respectively,  has  been  fully  paid.  ,and 
also  the  quarterly  installment  rtf  the  dividend  rental  due  the  stockholders 
on  Oct  1  1921  has  also  been  paid  [but  not  the  Jan,  1  dividend  rental  up 
to  Jan    24 — Ed  ] 

Intcrbnrough  Floating  Debt- — This  is  comprised  wholly  of  bills  payable 
on  account  of  materials  and  supj)Iics  amounting  Jan    1  1922  to  .?!. 6.50. 000 
Non(!  of  the  supply  or  material  creditors  has  threatened  action  except  the 
.\merlcan  Hrake  Shoe  &   Foundry  Co  .  wlilch  organization  has  consented 
to  fin  adjoiirnnieni  of  its  application  for  a  receiver  from  time  to  time 

Cash  and  Cash  Outlook  — The  amount  of  cash  in  defendant's  i)os.se.ssion 
anrl  fonlrol  subject  to  its  check  at  Jan  19  1922  was  about  52,190,000 
\ll  lu.ilerial  and  supplies,  including  coal,  are  paid  up  to  Oct  1  1921.  except- 
ing indcbtfdnevs  to  AnicriiMii  Ilrake  Shoe  &  Foundry  Co  .V  careful 
csiltiiatc  of  the  receipts  .ind  disbursements  for  balance  of  Jan  1922  indicates 
that  the  ca.sh  l)ulan<-e  Feb  I  1922  will  be  ap|)roxiii)ately  §2.500.000.  and 
the  c.i.sh  situation  should  permit  the  company  to  tneixt  Its  current  ohligii- 
tlons  as  due  after  Feb  1  to  Sept.  1  1922.  when  dt^feiulant's  (>xtende<l  three 
ye.ir  n<>t<'s  will  m:itiire 

Intji'irlanl  Kciinomirs  -  The  property  is  being  managed  most  ('cononili"all.\  . 
the  dcrcndaiit  has  iiisi.illcd  devices  which  elTecl  large  (!conomic.s  In  operation 
and   the  employees  voluntarily  ai'cepti'd  ii    10',;.   wage  reduction  effective 
In  .Inly   1921.  which  further  effects  ii  large  saving  In  operation. 
/  I trcrrase  of  Opi  rating  Eiprnses  for  the  6  Mos.  ending  June  30  1922- 

I  '  111  wages  by  rca.son  of  the  nuilllple  car  door  control 

.    n.,«  iMHt-illed    , Sri.'jO.OOO 

Di-creaw  In  wageN  by  riuiMon  of  tho  Installatlou  of  «tatlon  turn- 

Htllem 125.0(M1 

Decre.i.-u'  In  WftuPH  by  roa.<uin  of  the  i()%  roUucllon  Jn  wuroh 

July    !!»2|  ....... I.2.')0.000 

Decrcaw  In  cont  of  coal  at  !ipproxlmiitely  $1  25  imt  ton 415,000 

Toliil    ttecren.-Hi    In    oueniting   cximuim-h   compared    with   iwltl         _.^   ,. 
period  previous  X. Mr.    .    . 82..110.0nit 

The  cost   of  iii.iierl  lis  and  Hupnfl(ut  bi  ifrndunlly  docrt<aitlnK,  which  wlll_ 
fiirtliir  reiluci"  the  cost    of  iiperatlon 

litim:iirtnrnt  in  Earning!.  The  monthly  -itiileinniilM  for  Ihf  piiMl  xlx 
niiintliN  -iioH  II  irr.'idii.'il  dccrcji.sc  In  the  not  corporate  deficit  and  an  actual 
net   liiciinie  for   neceinbiT  as  rollowii: 
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also  with  representative  bankers  in  New  York  City,  the  question  as  to  the 
provision  of  funds  estimated  to  be  necessary  to  meet  additional  capital 
requirements  for  some  years  to  come,  and  we  believe  that  if  a  receivership 
in  this  action  be  avoided  the  necassary  financial  support  will  be  forthcoming. 

Negotiations  icith  ManhaJ.tan  Ry.  for  Substantial  Reduction  in  Rental. — 
Deponent,  as  President  and  General  Manager  of  Interborough  Rapid  Transit 
Co.,  has  opened  negotiations  with  the  officers  of  Manhattan  Railway  Co 
looking  to  an  immediate  substantial  reduction  in  the  annual  rental  now 
required  to  be  paid  for  the  use  of  the  elevated  lines.  If  such  negotiations 
are  brought  to  a  successful  conclusion  the  existing  annual  fixed  charges 
of  this  defendant  will  be  very  appreciably  reduced  and  its  income  available 
from  operation  correspondingly  increased. 

Reasons  Against  Abrogation  of  Manhattan  Railway  Lease. — Such  action 
urged  by  plaintiff  would  inflict  untold  hardship  upon  the  general  public 
(the  discontinuance  of  transfers  at  149th  St.  and  3d  Ave.  would  incon- 
venience about  80,000  passengers  daily)  and  the  inevitable  litigation  over 
claims  and  counter  claims  between  the  companies  would  result  in  substantial 
loss  to  the  security  holders  of  this  defendant. 

In  the  report  of  Stone  &  Webster,  dated  Dec.  26  1919,  the  situation  was 
summarized  as  follows: 

"It  would  appear  that  should  a  disintegration  of  the  elevated  and  subway 
systems  occur  the  effect  would  be  very  serious  on  the  riding  public. 

"The  principal  effect  would  be  that  arising  from  the  discontinuance  of 
through  elevated  service  over  the  extensions  of  the  subway  lines  and  over 
the  four  extensions  made  by  the  Interborough  Co.  (under  the  Interborough 
certificate)  which  connect  the  subway  extensions  with  the  elevated  lines 
of  the  Manhattan  company,  viz.: 

(a)  "Passengers  to  or  from  the  White  Plains  Road  extension  of  the 
subway  system  could  no  longer  get  through  elevated  service  over  either  the 
Webster  Ave.  line  extension  or  the  West  Farms  extension  connecting  with 
the  3d  Ave.  elevated  suburban  line,  but  would  be  obliged  to  use  the  subway 
trains  entering  Manhattan  by  the  Lexington  Ave.  or  Lenox  Ave  routes. 

(6)  "Passengers  traveling  to  or  from  the  Jerome  Ave.  extension  would 
not  get  through  elevated  service  over  the  Jerome  Ave.  connection  with 
the  9th  Ave.  line  of  the  elevated  system,  but  would  also  have  to  enter 
Manhattan  by  the  subway  system. 

(c)  "Passengers  traveling  to  or  from  the  Astoria  or  Corona  extension 
of  the  subway  system  could  not  get  through  elevated  service  over  the 
Qiieensborough  Bridge  connecting  with  the  2d  Ave.  line  of  the  Manhattan 
Division,  but  would  be  obliged  to  continue  on  the  subway  system  entering 
Manhattan  through  the  Steinway  Tunnel. 

(d)  "Many  passengers  who  now  use  the  elevated  trains  running  over 
these  subway  extensions  travel  to  and  from  points  in  Manhattan  which 
are  more  conveniently  served  by  the  elevated  than  by  the  subway  lines, 

o  could  not  conveniently  use  the  subway  lines  as  above. 
-   "All  passengers  above  mentioned  would  be  obliged  to  transfer  either  to 
the  elevated  lines  or  to  the  surface  lines  in  Manhattan  by  paying  an  addi- 
tional fare  or  to  walk  considerable  distances. 

"Both  the  extensions  built  under  Contract  No.  3  and  under  the  Inter- 
borough certificate  are  principall.v  in  sparsely  built  up  sections  of  New 
York.  Nevertheless,  about  15,000,000  passengers  traveled  in  each  direction 
over  these  lines  during  the  past  year  and  hundreds  of  thousands  of  them 
would  be  affected  as  above  described  by  a  separation  of  the  Manhattan 
lines.  It  is  expected  that  the  territory  served  by  these  extensions  will 
build  up  rapidly,  and,  if  such  is  the  case,  the  number  of  people  affected  in 
the  future  by  a  separation  will  be  gre^itly  increased. 

"If  many  passengers  now  traveling  to  and  from  the  .subway  extensions 
over  the  Manhattan  lines  were  obliged  to  use  the  subway  system,  congestion 
over  that  system  would  be  greatly  increased.  With  the  loss  of  the  expected 
assistance  by  the  elevated  lines  in  handling  this  traffic,  the  full  capacity  of 
the  .subway  would  be  reached  sooner  than  it  should  be. 

"In  a  word,  the  improved  public  service,  sought  in  the  conception  and 
execution  of  the  Dual  Contracts,  would  be  seriously  injured  by  the  dis- 
integration of  the  rapid  transit  systems  involved  in  the  separation  of  the 
Manhattan  lines  from  the  Interborough  System." 

Receivership  Harmful.— The  appointment  of  a  receiver  would  caus^ 
irreparable  damage  to  the  traveling  public,  and  a  great  loss  and  expense 
to  the  creditors,  stockholders  and  seciu-ity  holders  of  this  defendant. 
The  only  party  desirous  of  having  a  receiver  appointed  is  the  complainant 
herein,  the  owner  of  250  shares  of  the  Capital  stock  of  this  defendant. 
The  Empire  Trust  Co.,  holder  under  a  collateral  trust  agreement  of  97% 
of  this  company's  stock,  or  339,128  shares,  has  opposed  the  appointment 
of  a  receiver. 

Clarence  H.  Venner,  President  of  the  Continental  Securities  Co.,  in  1919, 
as  a  stockholder  of  this  defendant,  publicly  expressed  the  opinion  that  a 
receivership  "would  be  positively  detrimental  to  the  company,  its  bond- 
holders and  noteholders." 

Vexatious  Actions  Brought  by  Venner. — This  deponent  further  shows, 
upon  information  and  belief,  that  the  Continental  Securities  Co.  and  the 
General  Investment  Co.  are  dominated  and  controlled  by  said  Clarence  H. 
Venner,  who  is  the  real  party  in  interest  in  this  action;  that  said  Venner 
has  himself,  or  in  the  names  of  one  or  the  other  of  his  corporations,  brought 
many  vexatious  actions  against  this  defendant  and  its  officers  and  against 
various  other  corjwrations,  upon  pretended  claims  and  causes  of  action; 
and  that  it  has  been  stated  from  the  bench  that  the  General  Investment 
Co.  and  the  Continental  Securities  Co.  were  just  other  names  for  Clarence 
H.  Venner. 

That  the  General  Investment  Co.  brought  such  actions  against  Alvin  M. 
Craig,  reported  181  N.  Y.  S.  936;  against  the  Bethlehem  Steel  Corporation 
reported  248  Fed.  Rep.  303;  against  the  Lake  Shore  &  M.  &  S.  Ry.  Co., 
reported  250  Fed.  Rep.  160;  against  the  Bethlehem  Steel  Corporation, 
reported  100  Atl.  347.  Continental  Securities  Co.  brought  such  actions 
against  the  Northern  Securities  Co.,  reported  66  N.  J.  Equity  274;  against 
this  defendant,  reported  in  165  Fed.  Rep.  945;  against  this  defendant, 
reported  183  Fed.  Rep.  132;  against  August  Belmont,  et  al.,  reported  147 
A.  D.  906,  147  A.  D.  913,  914,  933  and  206  N.  Y.  7,  150  A.  D.  298;  against 
this  defendant,  reported  in  203  Fed.  Rep.  521  and  207  Fed.  Rep.  467; 
against  the  Michigan  Central  RR.,  160  A.  D.  127  and  162  A.  D.  921; 
against  the  New  York  Central  RR.,  151  N.  Y.  8.  .534  and  168  A.  D.  347. 

That  the  C.  H.  Venner  Co.  has  brought  actions  against  the  Southern 
Ry.  Co.,  reported  175  A.  D.  974.  Another  action  was  entitled.  City  of 
Omaha  v.  Venner,  suit  by  Clarence  H.  Venner,  doing  business  as  C.  H. 
Venner  &  Co.,  243  Fed.  Rep.  107. 

That  all  of  th&se  actions  have  been  for  the  purpose  of  harassing  and  an- 
noying the  defendants  and  have  therefore  been  stamped  by  the  name  "Ven- 
neresque  actions,"  being  universally  recognized  by  the  court  as  predatory 
atterhpts. 

Earnings  A  Dividends. — Prom  the  commencement  of  the  actual  railroad 
operation  by  this  defendant  in  1903  down  to  and  including  Dec.  31  1918, 
this  defendant's  net  corporate  income  from  all  sources  amounted  in  the 

aggregate  to .  .     $80,215,181 

For  the  same  period  the  dividends  declared  and  paid  upon  its  Capital 
stock  amounted   to $65,625,000 

A  margin  of  income  over  dividends  of  over $14,000,000 

On  March  20  1919  the  said  Clarence  H.  Venner  accepted  the  check  in 
payment  of  the  dividends  of  Jan.  1919  saying:  "The  directors  having 
passed  the  April  dividend  as  I  advised  them  to  do,  7  no  longer  insist  upon 
my  objection  to  the  payment  of  the  January  dividend." 

Alleged  Bonitses.— Clarence  H. Venner,  it  is  believed,  had  full  knowledge 
of  the  facts  complained  of  for  many  years  past.  In  1915  an  action  was 
commenced  by  the  city  to  set  aside  the  so-called  bonuses,  and  wide  publicity 
was  given  to  the  same.  Said  action  was  tried  in  the  N.  Y.  Supremo  Court 
and  was  dismissed. 

Investment. — The  proceeds  of  all  of  the  First  and  Refunding  Mortgage 
5%  bonds  and  the  Three-Year  Secured  Convertible  7%  not«s  to  which 
certain  of  the  5  %  bonds  are  collateral ,  issued  by  this  defendant  Interborough 
Rapid  Transit  Co.  to  an  aggregate  principal  amount  slightly  in  excess  of 
$200,000,000  have  been  invested  in  property  with  the  approval  and  (except 
as  to  $52,615,000  principal  amount  used  to  refund  obligations  outstanding 
when  Contract  No.  3  was  made)  the  proceeds  have  been  expended  or 
allocated  under  the  direct  supervision  and  control  of  the  public  authorities. 
Under  existing  contracts  with  the  City  of  Now  York  full  and  ample  pro- 
vision is  made  for  the  payment  of  interest  and  sinking  fund  upon  this 
indebtedness  out  of  the  revenues  of  rapid  transit  railroads  in  the  city  so 
that  the  debt  would  be  completely  amortized  not  later  than  11  years  prior 
to  the  termination  of  the  subway  lease. 

Answer  to  Allegations  the  Capital  Stock  Has  Been  Impaired. 
Under  Contract  No.  3  Interborough  Rapid  Transit  Co.,  after  paying 
the  interest  and  .sinking  fund  upon  its  bonds  issued  for  subway  purixises, 
is  entitlcHl  to  deduct  and  retain  out  of  the  revenues  from  the  operation  of 
the  old  and  new  subway  systems  sums  aggregating  $3,178,000  per  annum 
for  such  period  until  said  bonds  shall  have  been  duly  amortized  and  paid 
off,  estimated  t«  be  the  first  38  years  of  the  lease,  and  under  the  pro\-isions 


of  the  same  contract,  for  the  remaining  11  years  of  the  4Q-vpar  leasA  Tntoi. 
?he°s,fiL?eP'^  '^'■^°"'*  '^''-  '^  ^"^lail^  entitled  to  deduct^n^  Ja  fr^ 

?TnH^7?-'^.''f7^JJ"^f  sums  aggregating  $11,135,000  per  annum 
♦V.  ^"^Hf^  Contract  No.  1  the  City  of  New  York  is  obligated  to  nurchase 
the  subway  equipment  provided  by  Interborough  Rapid  Transit  Co   iSdl? 
that  contract  at  fts  then  present  value,  which,  under  the  strict  requireSnts 

$34  onTnnn^^^r^'  "^l'  "?*  "v.^  '^"  '^^"i''«  original  cost  or  approx'Sly 
534,000,000.     Accountants  have   calculated   the  present  worth   of  theSse 

^u^^S^^  ^f"^^  ^^  defendant  Interborough  Rapid  Tran^ft  Co  by  thi 
subway  contra-cts,  representmg  the  %-alue  of  the  lease  in  accordant  with 
t^?^i^^r.f?T^^  tableson  a  5%  compound  interest  basi^,  and  havfalS^ 
tained  that  present  worth  to  be  in  excess  of  $70  000  000 

At  any  time  since  March  19  1913  it  would  'have  been  entirelv  nroner 
for  this  defendant  to  have  treated  the  value  of  tSrieasehold  so  est^l^lishld 
anrbooks  oraXums^''"'"'  """^  '"  ""^^^  "''°^"  "  ""  ™'^  °°  itsftatem^'s 
,.»^.'*?hl^*'  ■'^°-  ^  contains  a  provision  to  the  effect  that  if  in  any  particular 
J^Xl^J^y^'}^'',^  '"'■P  i"™'f>cient  to  provide  payment  in  full  of  the  sums 
to  be  retained  by  Interborough  Rapid  Transit  Co.  as  lessee  then  the 
oHlflf"*^^  ^^'^^  be  carried  forward  as  cumulative  prior  liens  against  the 
earnings  tor  succeeding  and  more  prosperous  years.  Up  to  Nov  30  1921 
the  amounts  due  Interborough  Rapid  Transit  Co.  under  Contract  No  3 
as  accrued  unearned  prefereiuials  payable  out  of  future  revenues  by  reason 
of  the  provision  ]ust  referred  to,  was  $7,325,904;  while  as  the  result  of 
caretul  estimates  checked  up  by  leading  engineering  firms,  deponent 
be  leves  the  revenues  from  the  subway  operation  in  the  next  three  vears 
will  be  sufficient  to  pay  off  and  discharge  these  amounts  due  this  defendant 
and  that  thereafter  the  annual  payment  due  it  of  $3,178,000  over  fixed 
Charges  will  be  fully  earned,  and  that  there  will  be  payments  made  to  the 
city  under  said  contract  as  a  return  upon  its  investment. 
on^^i.!?°'^f-  Ef^rnings.— These  estimates  for  the  5-year  period  ending  June 
M  192b  indicate  that  the  results  from  operation  of  the  subwav  and  elevated 
:!,"^?7''",  "®  such  that,  even  without  any  reduction  in  the  existing  rental  paid 
the  Manhattan  Railway  Co.,  there  will  accrue  to  this  defendant  a  net  cor- 
§^'"nnn  nn'^"'^®  '°'"  ^^^  Period  over  and  above  all  charges  of  approximately 

As  a  part  of  the  same  estimates  there  was  necessarilv  considered  the 
provision  of  funds  required  for  new  capital  purposes;  that  as  a  result  of 
those  estimates  deponent  is  able  to  state  in  his  opinion  that  even  if  there 
be  no  reduction  in  the  Manhattan  rental,  and  otherwise  the  existing  situation 
remains  unchanged,  with  continued  forbearance  on  the  part  of  secured  and 
general  creditors,  the  company's  net  corporate  income  would  be  sufficient 
to  enable  it  to  meet  those  capital  requirements  for  at  least  three  vears 
to  come. 

Suburban  Street  Railways. — The  investment  of  defendant  in  street  .surface 
railroads  in  Queens  and  Nassau  Counties,  made  up  of  the  cost  to  it  of 
securities  of  New  York  &  Queens  County  Ry.  Co.,  Long  Island  Electric 
Ry.  Co.  and  New  York  &  Long  Island  Traction  Co.,  cash  advances  made 
from  time  to  time  to  enable  those  companies  to  continue  in  business,  and 
amounts  due  on  open  account  by  reason  of  power  and  other  supplies  sold 
to  them,  amount  in  the  aggregate  to  approximately  $11,100,000- 

The  interest  in  these  properties  was  acquired  in  good  faith  for  thepurpose 
of  assuring  feeders  to  the  rapid  transit  lines  of  Interborough  Rapid  Transit 
Co.  A  detailed  estimate  and  appraisal  as  of  June  1  1921  by  the  firm  of 
Ford,  Bacon  &  Davis  on  the  basis  of  both  representative  pre-war  prices 
and  the  prices  then  current,  together  with  allowance  for  depreciation, 
showed  that  on  the  basis  of  pre-war  prices  the  present  value  of  the  New 
York  &  Queens  County  Ry.  Co.  was  approximately  $4,700,000,  the  Long 
Island  Electric  Ry.  Co.  $890,000  and  New  York  &  Long  Island  Traction 
Co.  $1,600,000. 

In  any  proceeding  to  determine  the  just  and  reasonable  rates  which 
should  be  paid  for  the  services  rendered  by  this  company  there  should  be 
allowed  a  return  of  at  least  8%  upon  the  value  so  estimated.  A  return  of 
8%  upon  the  values  so  fixed  would  make  the  investment  of  this  defendant 
in  these  companies  productive  at  once.  The  Transit  Commission  is  now 
engaged  in  the  preparation  of  a  plan  of  readjustment  of  all  the  street  rail- 
roads in  New  York  City,  which  plan  undoubtedly  would  have  the  effect 
of  making  this  investment  self-sustaining. 

Construction  Company. — Interborough  Rapid  Transit  Co.  owns  the 
entire  issue,  $6,000,000,  of  Capital  stock  of  the  Rapid  Transit  Subway 
Construction  Co.,  the  assignee  of  the  construction  provisions  of  Contract 
No.  1  and  was  the  successful  bidder  and  contracting  party  for  the  subways 
built  under  Contract  No.  2,  and  in  addition  it  was  the  successful  bidder 
for  the  construction  of  four  sections  of  the  new  subways  built  under  the 
provisions  of  Contract  No.  3. 

As  a  result  of  these  various  construction  contracts  there  arose,  and  In 
all  but  one  instance  they  are  still  pending,  differences  with  the  City  of 
New  York  relative  to  the  claims  of  the  contractor  for  damages  occasioned 
by  delay  on  the  part  of  the  city  in  providing  plans  and  for  extra  work 
ordered  by  the  engineers  representing  the  city. 

The  entire  capital  stock  of  the  Construction  company,  together  with 
certain  of  its  free  assets,  is  part  of  the  collateral  securing  the  $1,305,000 
extended  six  months'  notes,  now  due  June  30  1922. 

A  calculation  of  the  value  of  the  collateral  over  and  above  the  face  amount 
of  said  notes  outstanding,  together  with  other  assets  of  the  Rapid  Transit 
Subway  Con.struction  Co.  and  its  claims  agaiusi  the  city,  taking  the  latter 
at  face,  shows  that  the  equity  therein  i*;  approximately  $7,000  000. 

Plan  of  Commission. — ^The  Transit  Commission's  statutory  plan  for  the 
readjustment  of  all  New  York  City  street  railroads,  including  those  operated 
by  this  defendant  when  promulgated  ought  so  to  affect  the  status  of  this 
defendant  as  to  make  its  position  even  better  than  as  hereinbefore  shown. 
— V.  114,  p.  306.  198. 

Pennsylvania  Water   &   Power   Company. 

{12th  Annual  Report — Year  ended  Dec.  31   1921.) 
The  report  of  President  C.  E.  F.  Clarke  -ndth  profit  and 
loss  account  and  bal.  sheet  will  be  found  on  a  subsequent  page. 

COMPARATIVE  INCOME.  PROFIT  AND  LOSS  ACCOUNT. 

1921.      1920.      1919.      1918. 
Gro-ssinc.  (allsources)_.  $1,962,252  $1,867,869  $1,823,066  $1,700,900 
Exp.,  maint.,  taxes,  &c.    595,837    523,910    623,810    445,064 


&c. 

Net  earnings 81,366,415     $1,343,959 

Interest  on  bonds $524,938        $528,550 

Dividends (7%)594,650(6H)552,175 


Balance ,  surplus 

Total  i>dd.  prev.  surplus 

Deduct — 

Contingent  fund 

Depreciation  fund 

Sinking  fund 

Red  Cross  &  United  WW 

Sm-plus  Dec.  31. 


$246,827 
$248,379 


170.125 
75.000 


$263,234 
$266,551 

$95,000 
170.000 


$1,299,256  $1,255,836 

$532,850   $518,340 

(6)509.700(5^)467.225 

~        $270,271 
$277,111 


$256,706 
,$263,317 


$150,000        $150,000 


75,000 
35,000 


75,000 
45.500 


Assets — - 
Property  account.  17 
Sees,  of  other  COS..  3 
Loose    plant    and 

equipment 

Bills  receivable. «- 
Accounts  recelv'le. 

t'ash. 

<  :asli  for  W  .redcmp 
Prepaid  charges.. 


BAL. 
1921. 
$ 

,830,539 
,177,434 

92,137 

S.OOO 

482,M).1 

162,01S 

75,16.5 

5,360 


$3,254  $1,551 

ANCE  SHEET  DEC.  31. 


1920. 

S 

17,685,184 

3,177,196 

91,826 

S.OOO 

453.986 

85,278 

"  5^696 


Total 


.21,832,758  21,507,166 


LlabilUie.'^— 

Capital  stock 

1st  mtge.  bonds. a 

Bills  payable 

Accounts  payable. 
Contingent  fund.. 
Depreclatlon  fund 
Res.  for  sink,  fund 

Sinking  fund 

rroflt  and  loss 


$3,317 

1921. 

$ 
8,495,000 
10,724,000 

272',8i6 

l,fl04,440 

833.249 

25.000 

475.000 

3.254 


$6,611 

1920. 
$ 

8,495.000 

10.479.000 

50.000 

285,837 

1,101,739 

669.038 

25,000 

400,000 

1,552 


Total 


21,832,758  21,507,166 


a  First  mortgage  5^,  bonds  are  after  deducting  $461,000  bonds  redeemed 
by  triLstees  or  canceled  for  Sinking  Fimd  investment. — V.  112.  p.  558- 

Manati  Sugar  Company. 

{Report  for  Fiscal  Year  Ended  Oct.  31  1921.) 

The  remarks  of  President  K.  Truffin.  together  with  the 

comparative  income  account  and  comparative  balance  sheet 

for  eight  year.^  ending  Oct.  31.  will  be  found  under  "Reports 

and  Documents"  on  a  subsequent  page. — V.  114,  p.  312. 
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United  Fruit  Co.,  Boston. 

(22d   Annual   Report — Year   ended    Dec.    31    1921.) 
Pres.  Andrew  W.  Preston,  Boston,  Jan.  24,  reports  in  sub.: 

Profit  and  Loss  Account. — Net  profits  for  the  fiscal  year  were:  From  opera- 
tions, $18,827,979;  from  other  sources,  SI. 751 .857;  total.  S20. 579.836. 
Less:  interest  charges,  SS.90(j,  and  estimated  taxes.  S.3.595.167;  leaving  a 
profit  for  the  fiscal  year  of  S16. 975.763.  against  which  dividends  were 
charged  amounting  to  S8.000.000;  balance  of  profit  for  the  fiscal  year  as 
increase  to  profit  and  loss  of  -SS. 975. 763.  ,  , 

Funded  Dcb(.— The  balance  of  S327.000  outstanding  4H%  debentures 
were  called  for  prior  payment  at  101  on  July  1  1921,  thereby  liquidatmg  the 
entire  funded  debt  of  the  company. 

Fruit  Business. 

Bananas. — Cultivations  have  been  maintained  in  a  very  satisfactory  con- 
dition: old  acreage  in  some  di\isions  has  been  abandoned  but  new  land  has 
been  planted  in  Guatemala  and  Honduras,  thereby  maintaining  approxi- 
mately the  same  acreage  as  last  vear.  As  the  result  of  such  additional  new 
acreage,  a  considerably  increased  output  of  bananas  is  expected  for  1922. 

Pineapples. — 177  acres  have  been  planted  in  Costa  Rica,  and  although 
the  cultivation  is  in  an  experimental  stage,  an  output  of  over  10.000  crates 
Is  expected  from  mature  acreage  during  1922.  

Balsa  Wood. — 2.8.54  acres  have  been  planted  and  an  output  of  42.000.000 
ft.  board  measure  is  expected  in  1922.  This  wood  is  used  for  insulating 
and  other  purposes.  ■   ^  .     j  •     .,     ,_    ^ 

Cacao  (Chocolate  Bean). — Cultivations  have  been  maintained  in  the  best 
of  condition  and  steady  increase  in  output  may  be  expected  as  the  planta- 
tions are  reaching  maturity.  Output  for  1921  was  4,406,379  lbs.,  against 
2,924,464  lbs.  during  1920.  ^         ,^  ^,.  ^  ^ 

In  addition  to  the  foregoing,  your  company  has  old-established  orange 
and  grapefruit  cultivations  in  Costa  Rica  and  in  Jamaica,  where  they  are 
being  extended.  ,        ^  „       .  ,  ^     ■  .     ^     . 

Foreign  Business. — Our  Bntnh  and  Continental  business  in  fruit,  con- 
ducted by  Elders  &  Fyffes.  Ltd..  London,  is  now  pro\-ided  with  sufficient 
specially  equipped  tonnage  to  furnish  their  markets  with  approximately 
10.000.000  bunches  of  bananas  produced  on  our  West  Indies  and  Central 
Ainerican  farms.  For  a  more  systematic  expansion  of  trade  in  France,  a 
large  distributing  station  with  superior  railroad  connections  has  been 
erected  at  St.  Ouen,  near  Paris.  This  station  will  undoubtedly  lead  to 
similar  installations  In  promising  sections. 
Sugar  Produced  by  Company's  Cuban  Mills  and  Its  Refinery  in  United  States. 

The  output  of  the  company's  miUs  in  Cuba  for  the  crop  season  of  1921 
was  .348  287.875  lbs.  of  raw  sugar  and  9.769.415  gals,  of  molasses,  as  com- 
pared with  270.951.275  lbs.  of  raw  sugar  and  7.635.218  gals,  of  molasses  for 
the  pre\ious  season.  Excepting  the  portion  of  this  sugar  disposed  of 
through  our  merchandise  department  in  Cuba,  the  entire  output  was  shipped 
to  and  refined  by  the  company's  Revere  Sugar  Refinery  at  Charl&stown, 
Mass..  and  at  this  date  all  the  sugar  has  been  refined  and  sold  with  the 
exception  of  5. 687.. 500  lbs.  of  raw  sugar  which  was  received  after  the  refinery 
was  shut  down  for  annual  inspection.  The  actual  output  of  the  refinery 
was  3.4%  in  excess  of  its  rated  capacity. 

During  the  year  just  closed  the  refinery  produced  316,591  ..563  lbs.  of 
refined  sugar  and  1,083.849  gals,  of  syrup,  as  compared  with  237,948.806 
lbs.  of  refined  sugar  and  1.112.037  gals,  of  syrup  for  the  previous  year. 

A  large  amount  of  new  and  improved  equipment  has  been  installed  at  the 
two  sugar  mills  in  Cuba  which,  together  with  ample  supply  of  cane,  improved 
railway  sj-stem  and  housing  for  employees  and  labor,  should  result  in  pro- 
duction of  sugar  at  a  cost  which  will  compare  favorable  with  that  of  other 
modem  Cuban  mills. 

By  close  economy  the  company  has  kept  its  loss  from  sugar  business  down 
to  the  very  low  figure  of  approximately  one-sixth  of  a  cent  per  lb.  on  raw 
sugar  produced  during  1921.  This  figure  is  obtained  after  estimating  the 
returns  on  the  quantity  of  raw  and  refined  stock  on  hand  as  of  Dec.  31  1921. 
together  with  the  shipment  of  raw  sugar  received  after  the  refinery  was 
closed  for  inspection. 

Company's  Steamship  Sercice. 

Excepting  one  ship,  nearly  completed,  the  ships  contracted  for  in  1919 
and  1920  are  now  in  service. 

The  conversion  of  the  steamships  Carrillo  and  Tivives  from  coal  burners 
to  oil  burners  should  be  completed  by  March  10. 

The  pa--^'ncrfr  basiness  of  the  Great  White  Fleet  has  been  very  satisfac- 
tory duri-  r.a,r.  While  the  freight  biLsiness  has  been  seriously  de- 
pressed,                   :>any  has  suffered  relatively  less  than  other  carriers  as  Its 

ships  an; .^  .  uviared  of  a  homeward  cargo  as  well  as  taking  outward 

general  cartjo  for  its  large  merchandise  department  and  material  for  con- 
struction pnrposfs. 

Our  ">  :  "  I  ven"  ship  has  Iwen  put  In  service,  and  is  fully  meeting 
our  favor  ons.  A  small  steamer  has  been  purchased  for  coast- 
wise ser  v. ,      , ca. 

General  Remarks. 

Durin?  the  year  opemtini?  rosts  have  been  reduced  considerably.  Sala- 
rlflB  ^                  i  in  all  '!  Its  arc  approaching  a  normal  basis.     .\n 

QDU.'-                   •'•amount  i  work  has  In-cn  carried  out.  and  as  a  result 

eornp  .,<.:,..•  ...  flTiall  ex; :  .,,  s  will  be  neces.sary  during  1922  on  our  rail- 
ways and   bulldinKs.  and   machinery  and  equipment. 

The  Myrtle  Hank  Hot<rl  al  Kingston.  Jamaica  (108  rooms.  60  baths),  was 
operated  throughout  the  year,  and  the  Titchfleld  llotel  at  Port  Antonio, 
Jamaica  MOl  rooms,  43  baths) ,  was  open  for  the  tourist  season  from  Janu;iry 
to  April  as  u.sual. 

B'ock. — The  total  number  of  stockholders  is  19,314.  an  increase  of  7,165 
over  laM  year.     Of  the  new  names  over  .500  are  employees. 

INCOME  A  PROFIT  A  LOSS  ACC'TS.  FISCAL  YE.AR  ENDED  DEC.  31. 

1921.  1920.  1919.  191H. 

\2Mini.  \2\ftis.  XbMof.  \2  Mds. 

Netln<oinefromop«-...SI8.H27.97fl  $-j:j, 061 .2.38  $37,351,729  824. 016.0.50 
Intercut,  dlvldcndji.  *c.      1.7.51.8.57  954,0.36       1,0.34.579  7H3.9,50 

TotAl  n#>»  ln/v)Tne $20,579. R.3«  »^14.fll5,274  $38..3S6.30S  $24.8.30.006 

t^        '  '    vicen...  Ss.WXi  $25,187        $206. «h5        $H.-i!i..-.oq 

- 3. .5!).-,, 167      15.5M.780      18.016.106       9.>(tl).  I.".ll 

1'  ••) 8.WK).000       6,518,900       6,289,562       4,025. .{20 

iittU)  inr  i.uDum »(»%;  (13%)         (12)^%)  (H'l 


Balancn.  profit,  for  rear.  $8.97.'5.7fl3  $22,489,317  $13.873.9.5.5  $10.06s.726 
Acrum.  profit  Jan.  I  ...   25.980.011     49.109.723     .35.040.1.5-1     25.I»S.(X,0 

Total  $34,955,774  $71. .599.^10  $48,914,10©  .$35,260.7^6 

■■:fltock  diva.  (100%)      a.50.0()0.000        .    .I.rwio  (irio 

Balance.    t»roflt    $34,955,774  $21,599,040  $48^914.109  .« 

OrMllM  Uj  pn> fit  and  loan      4.380.970  195.013  - 


Profit  &lo«a  balance.   $34,955,774  $26,980,010  $49,109,722  $35,040,154 

T  '     ■  'T  IhooarnlnRx  for  1021  2",   »rn<i  p:ild  qunrKTlv  on  th«)Coi>llftl  s(..<l< 
«1  Jan.  15  \<X2\  tmm  $.V(  'KK).fK)0  to  SKKI.IKKl.OOO  by  n  100' ;  -Km  I. 


BALANCE  SHEET  DECEMBER  31. 
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I'n.m  A.  Ujoa..   34,b»u.774     ^.>,'JH<),(il  I 

Total iao,ai2.77c  i<        ■ 


Bethlehem  Steel  Corporation. 

(Preliminary  Statement    Year  ended  Dec.  lil   1921.) 
At  the  regular  quarterly  meeting,  Jan.  26,  the  directors, 
having  considered  the  preliminary  report  as  to  the  result 
of  the  year's  business,  which  is  shown  below,  declared  the 
regular  dividends  as  follows: 

(a)  On  both  classes  of  Pref .  stock  for  the  entire  year  1922,  payable  in  four 
quarterly  installments,  viz.:  April  1  1922  on  stock  of  record  March  14  1922; 
July  1  1922  on  stock  of  record  June  15  1922:  Oct.  2  1922  on  stock  of  record 
Sept.  15  1922:  Jan.  2  1923  on  stock  of  record  Dec.  15  1922. 

(ft)  On  both  classes  of  Common  stock,  regular  quarterly  dividend  of 
1^%,  payable  on  April  1  1922  to  stock  of  record  March  14  1922. 

In  inter'\aew  after  the  meeting.  President  Grace,  in  an- 
swer to  questions,  said  in  substance: 

The  net  income  of  .58.028.803  represented  an  earning  of  7.6%  on  the 
860.000.000  of  Common  stock,  after  payment  of  $3.4.50.000  for  Preferred 
dividends.  These  earnings  accrued  very  largely  from  orders  on  the  books 
at  the  beginning  of  the  year  carried  over  from  the  war  and  the  subsequent 
period  of  prosperity.  The  year  1921  was  one  of  the  very  worst  ever  experi- 
enced in  the  modern  steel  industry. 

This  is  well  illustrated  in  the  comparison  of  the  value  of  orders  on  hand 
Dec.  31  1921  of  S50. 164.000,  with  -5145.267.000  a  year  ago.  This  state- 
ment of  orders  on  hand  is  after  provision  made  in  anticipation  of  cancella- 
tions of  work  on  naval  program,  occasioned  by  the  limitation  of  armaments, 
as  the  result  of  the  Disarmament  Conference.  New  business  booked 
during  the  year  amounted  to  $52,672,000  net,  after  provisions  for  canceUa- 
tions. 

The  consolidated  balance  sheet  of  the  Corporation  will  show  current 
assets  over  current  liabilities  of  .589.636.876  as  compared  with  $77,474,000 
a  year  ago.  The  cash  and  liquid  securities,  largely  U.  S.  Treasury  obliga- 
tions, on  hand  as  of  Dec.  31  1921  amounted  to  S54.881.227,  compared  to 
cash  and  liquid  securities  of  .$20,076,768  on  hand  as  of  Dec.  31  1920. 

The  value  of  all  inventories,  both  raw  and  worked  materials,  as  of  Dec.  31 
1921  amounted  to  $41,115,700.  as  compared  with  $73,208,678  Dec.  31  1920. 
Inventories  have  been  valued  at  market  prices  or  reproduction  costs,  which- 
ever was  the  lowest,  and  the  gradual  decline  in  inventory  values  throughout 
the  year  has  been  deducted  from  earnings. 

The  allowance  for  depreciation  and  depletion  during  the  year  was  $6,- 
002.715.  The  total  allowance  for  depreciation,  depletion  and  amortization 
made  out  of  earnings  for  the  five  yaers.  1916  to  1920,  inclusive,  amounted 
to  $90,300,000.  and  adequately  provides  for  the  elimination  from  the 
Corporation's  plant  values  of  its  entire  investment  in  ordnance  plants  made 
subsequent  to  1914.  as  well  as  the  excess  cost  of  commercial  plants  construc- 
ted during  the  war  period.  Out  of  a  total  property  account  of  $335,000,000 
les.s  than  $8,000,000  is  now  represented  by  investments  in  ordnance  works. 

Commenting  on  present  business  conditions,  Mr.  Grace  said  that  the  steel 
plants  of  the  Corporation  are  operating  at  about  30%  capacity,  while  the 
only  activities  in  the  shipbuilding  plants  were  the  completion  of  a  few  old 
contracts  and  the  execution  of  a  fair  amount  of  ship  repair  business.  In- 
quiries, as  well  as  the  planning  of  new  projects,  are  more  active  and  it  is 
our  belief  that  a  gradual  return  to  normal  conditions  is  only  awaiting  the 
rectification  of  the  few  unsettled  and  vmliquidated  conditions.  Just  as 
soon  as  the  country  can  be  given  cheaper  transportation,  cheaper  fuels  and 
cheaper  building  operations,  through  the  lowering  of  the  high  labor  rates 
still  prevailing  in  these  very  important  industries,  we  should  start  forward, 
provided  necessary  revisions  are  made  in  the  present  tax  laws,  and  the 
American  merchant  marine  is  made  possible  for  the  economical  and  efficient 
distribution  throughout  the  world  of  our  farm  and  manufactured  products. 

PRELIMINARY  RESULTS  FOR   YEAR  ENDED  DEC.  31    1921   COM- 
PARED  WITH  1920. 

1921.  1920. 

Gross  sales  and  earnings $147,794,353  $274,431,236 

Less — Mfg.  costs  and  oper.  exp.,  incl.  adminis- 
trative, selling  and  general  expense,  and  taxes  125,943,819     239,468,865 

Net  manufacturing  profit --.  $21,850,533     $34,962,371 

Other   income 3,904,144         1,389,182 

Total  net  earnings $25,754,678     $36,351,554 

Less  interest  and  discount". 9,419.158         7.951,203 

Deduct  depreciation  and  depletion 6,002,715       13,941.515 

Net  Income $10,332,804  $14,458,836 

Deduct — 

Preferred  dividend   (8%) - 2,400,000  2.400.000 

Preferred  dividend   (7%) 1,043.,560  1,043.560 

Common  dividend  (5%) 743.100  743.100 

Common  "B"  dividends  (5%) 2,250.000  2,250,000 

Deduct  discount  and  expense  of  bond  and  note 

issue  applicable  to  subsequent  years 2,304,001          

Balance $1,592,143       $8,022,176 

— V.  114.  p.  310. 

Continental  Motors  Corporation, 
(Annual  Report  for  Fiscal  Year  ending  Oct.  31  1921.) 
President  R.  W.  Judson,  Richmond,  Va.,  Jan.  IS  1922, 
rci)orls  in  substance: 

Results  — The  income  account  shows  profits  for  the  year  (on  the  b;isis 
of  valuing  Inventories  at  co.st)  of  $,801,875.  and  after  deducting  interest 
(•h.-irgcs.  $631 .359.  :in<l  doprcciiilion  provisions.  $.512,050.  a  Uvss  of  .$371  ..")34. 

VVIiili'  the  readjustment  during  tlio  past,  year  has  been  ;iciite.  nevorthe- 
IcNs  bedrock  has.  \vi-  believe,  been  readied  "and  a  healthy  business  is  now 
building  on  the  deflation  of  1921. 

.More  than  $1,000,000  in  cash  was  paid  In  Federal  taxes  during  the  year, 
but  sul)stanti;il  bank  biilances  were  neverllu'less  constantly  maintained 
.inrl  lll)er.il  provisions  li;iv(>  been  set  up  for  depreei.itiiin  of  iilaiit  an<l  et(ulp- 
iiieiit  and  the  ci)iilirigen<^.v  reserve  was  sul)sl,intially  Increased  A  more 
efric-liMit  layout  of  e(|uipnient.  coupled  with  scientific"  factory  niana;:enient. 
plai-es  both  our  .Muskegon  and  iJetroll  nl.-ints  in  a  more  nji-to-ilate  eon- 
ililion.  which  should  enable  them,  with  tlie  return  of  <iuanlity  production, 
to  jprodnee  at  less  I'ost 

lUiliinrr  .Shirt— /'rice  Rrduclions  — A  reduction  of  $2.7.50.000  in  inventory 
refleeis  our  NtTeniiouN  efforts  In  this  direction  Tlie  rediielioii.  Iwnvever. 
will  l)e  rapid  now  that  the  (lem.uid  for  motor  triieUs  Is  liicre.isliig.  the  In- 
ventory'conslsllMg  chiefly  fif  truck  motor  iiiateri.d  All  coniinll  ineiitH  In 
renpi-<'t  of  forward  (h'llve'rles  h.-ive  |j(!(!ii  adjusted  In  reducing  Inventory 
v.ilues  to  tn.-irUet  at  Oct  31  HtL'l,  a  wrlti>-<lown  of  $9()I.2!1'J  was  taken. 
W  lille  vtf  li.id  firm  s.-iles  orclers  on  liaiiil  surrieleiil  to  cover  the  Inventory  lit 
cost.  ne\(TtliiieMs  the  iirKcMt  needs  of  our  eustoniers  in  .-in  <^ra  of  iinpreciv 
(Jenled  eonii"  "H' ••.!  for  Milisl.inll.il  prli-e  reduetlonH. 

•  •urrent   i  rediieed  SI. 131. 000,  wlilli^  cash  In  banks  nn«l  on 

h  itel  Kti-^  !■  ,    .1)0.  or  from  $.5rj.(l.55  to  SI. 205. 1.33 

I  S.'.l  .'11)0  wire  ,ii-qulred  towanl  kIii1<.  finid  provlshirm 

^11  were  .iildeil  iliirliii.r  the  year.  m:il>iM«  Ihelnlal  7.195. 

"    .   .  The  hiiNlness  depreuimi  I'l.itnr.'illy  had  Its  effeet  upon 

I"  III    Keel   .Sell    niiitnrM.   althoimh    we  reeelveil.    we   liellnve,   our  nill 

■<T  till'   riynllalile   motor   liUMlne><M.    :ind    aetiially   HlillM>eil   <im»-llilrd   a* 

'•■  diirliiK  the  previous  riieal  year       After  tin  !  ■•tiienlM. 

tl  .  oriler-i  on  our  lion!.  .  on  Oct     :t  I    1112  I   «'  i.Sll.  or 

:■  ii    Dct    31    HI'JIt       ( •..iitraelri  ilnrlii'^   Hi.     !■  ■lonlh'i. 

li.meviT.  liiiiiK  the  total   to  over  $.50.0(I((.0(IO         I  .1.1. els  are  with 

llie  iniiait  iiiier-i-u«rii|  |i  ...ueiiKer  ear  iiii'l  IrieU   Ilium  In  the  Iniluxtry 

'•     •'  ,    of  i|U,illl  h.  ii'M-   »i>  are  aiwured  of 

i",i'l..  iidlliig  til"  illNtrlhutlon  of 

U  >  ^.  ,ind  about  :ifM)  NUb-Nl  at loilN 


111)      I    >  ,ri  I 

It'<  par  villi''     »  l>> 
■lllle  prnperlli'-'  I  ' 

iif  Ihn  IntiiiiKlble  valiii'- 


pilriiiiaKi     ulun    I  niiilltlDii .   ini|iiinu. 
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Subst-intial  manufacturin;;  schedules,  especially  of  truck  motors,  are 
beinfc  released  and  our  shipping  schedules  for  the  first  two  months  of  this 
calendar  year  are  considerably  in  excess  of  any  two  months  during  the  past 
fiscal  year.     We  feel  justified,  therefore,  in  expecting  a  prosperous  future. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  OCT.  31. 

1920-21.  1919-20.  1918-19.         1917-18. 

Pi-of its  for  year $801 ,87f;1 


631,3.59 
542 ,050  J 


Not  Stated. 


$3,567.50'1 
3,827,698 


$5,125,725 
1,555,610 


$1,939,785 
1,000,580 

16.311 


Interest 
Depreciation  . 

Net  earnings def .  337 1 ,  534 

Previous  surplus 6,345,309 

Discount    on    Preferred 

stock  pui'.  for  cancell-  3,751 

Total  surplus $5,977,526  $7,395,202     $6,681,335     .$2,956,676 

Loss  In  inventory  value.         904,292  

Premium    on     Preferred 

stock  pur.  for  cancell.          11,340 

Federal  tax  reserve Not  shown  Not  shown 

Preferred  dividends (7%)  148, 096(7)abt  164.500 

Common  dividends. 


2,009  

]  .700.000    Not  showni 

(7)206,635     (7)238,282 


-(l%)146,073(6)abt874053(6K2)944 ,993  (8)1,162,784 
Balance,  surplus $4,779,066     ,$6,345,309     $3,827,698     $1.5.55,610 


BALANCE  SHEET  OCT.  31. 


1921. 

Assris —  S 

Property  account  al4,214,030 
Pat'ts,     good- will, 

trade  name,  &c.  5,908,317 

Investments 102,133 

Cash 1.205,133 

-Accounts  &  notes 

receivable. 6722,538 

Inventories c8, 414, 522 

Prepaid      interest, 

taxes,  &c 1       122,558 

Dlsct.on  gold  notes      108,497 


1920. 

S 

13.333,818 


89,469 
542,055 

1,062,323 

11,164,998 

■   115.655 
149.183 


LiabiliJies — 

Preferred  stock d2 

Common  stock.. cl4 

Notes  payable.. 

Resrrve  lor  contin . 
Accounts  payable- 
Acer.  pa.v-rolk.&e_ 
7%  sar.  gold  notes 

&  oblitiations f5, 

Fed.  taxes  reserve. 
Surplus 4 


1921. 

$ 
,100,700 
607,2,50 
275,247 
269,172 
512,653 
233,739 

019,900 

779,066 


192C. 

S 

2,151,700 

7,295.369 

2,.590,073 

174,332 
1,535,545 

197,223 

5,037,9.50 
1,130,000 
6,345,309 


Total 30,797,726  26,457,501        Total 30,797,726  26,457,501 

a  After  deducting  $3,139,719  for  depreciation  and  accruing  renewals. 
b  After  deducting  reserve  for  bad  and  doubtful  balances.  $42,842.  c  Val- 
ued at  cost  or  market,  whichever  is  lower,  d  Pi-eferred  stock  authorized 
and  is.sued.  35,000  .shares  of  $100  each,  $3,500,000,  less  purchased  and  can- 
celed, 12,247  shares,  $1,224,700;  purchased  and  held  for  cancellation,  1 ,746 
shares,  $174,600;  leaving  outstanding  21 ,007  shares,  or  $2,100,700.  e  Com- 
mon stock  authorized.  1.500.000  shares  of  $10  each.  $15,000,000;  issued. 
1.460,725  shares  or  $14,607,2.50.  See  text.  f  Includes  $5,000,000  7% 
Serial  gold  notes  dated  Apr.  1  1920,  due  $500,000  .\pr.  1  1922.  $750,000 
Apr.  1  1923,  $750,000  Apr.  1  1924.  $3,000,000  Apr.  1  1925,  and  purchase 
money  obligations,  $19,900. — V.  113,  p.  1892. 

Sears,  Roebuck  &  Co.,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31  1921.) 
INCOME  ACCOUNT  FOR  CALENDAR  YE.ARS. 

1921.      1920.      1919.      1918. 

4t  *%  %  'Ik 

•  iro.ss  sales 178,014,981  254,595,059  257,930,025  198,-523,079 

Returns,  allowances,  dis- 
counts, &c 18,980,463     20,738,187     23,947,441      16,857,250 


164 
177 


Not   sales 159,034,519  233,8,56,872  2.33,982„584   181,665,8'?9 

Other  income 5.005,202     11,516,546  259,753  230,598 

Total  i  ncome 

I'ui'cha.ses  &  expenses. 
Repairs  and  renewals. 

Depreciation   reserve 

Other  re.serves 1 

Profit-.sharing,  &c.,  fund 
Res.  for  Rederal  Income 

and  excess  profits  tax. 
(;!ommon  dividend.. (2 %)y2 
J^roferred  dividend  (7%) 


039.720  245,373.418  234,242.337   181 ,896,426 
,963, .577  229,436,224  206.062.168  1.57.186,079 
690, .542       1,221,077  723„588 
.594.199       1,172,879          679,081 
,226,871       1,209,232       1,825.056 
587,332       1,191,942 


4(iX,784 

678,671 

300,000 

1,077,883 


4.870,377       9,480,946 

099,470  (8)7,198,028  (8)5,999.524  (8)5.999,246 
559,188  559,188  559,188  559,188 


Balance,  surp  ,  loss  .a$19.094, 127 

Previous  surplus 7,564,374 

xDonal  ion  of  ,50,000  shs.      5,000,000        

xProfiton.saleofrcalest.     8,275.360        

Less  stock  dividend (40%)30,000,000 


$3,989,458  812„331.413 
33,574,919  x21.243.506 


$6,145,630 
14,470,504 


Profit  &  loss  siu-plus..   $1,745,607     $7,564,374  $33,574,919  $20,616,134 

a  The  total  loss  from  operations  for  the  year  before  deducting  the  82,- 
6.58,6,58  dividends  amounted  to  $16,435,469. 

X  President  Julius  Rosenwald  in  Dec.  last  purchased  the  company's 
real  estate  in  Chicago  and  donated  50,000  shares  of  the  Common  stock  to 
))e  sold  at  not  less  th.m  par.  Mr  Rosenwald  has  the  option  for  tliree  years 
to  repiu-chase  the  stock  at  par       (V.  113,  p.  2827.) 

y  The  Feb    1921  2%  dividend  was  paid  in  6%  scrip,  due  -\ug    15  1922 

CONSOLIDATED  BALANCE  SHEET  DEC. 


1921. 


1920. 

S 


Assets — • 
Real  est.,  bidgs 

machinery ,&c.  22,928,182     27,820,192 
Good-will,    pat- 
ents, &f. 

Capital  stock  of 

other  cos 

xinventories 

Acc'ts  receivable  40,478,778 
Purchase  money 

mtge.  notes..  12,000,000 
MarKetable  see's  1 ,480,602 
Liberty  bonds..     9,805,073 

Cash 10,807,860 

Ins.,    int.,    Ac, 

paid  in  adv.  & 

oth.  def.  chgs.     6,880,730 


30,000,000     30,000,000 

3,931,761        3,920,447 
46,445, S;J0   105,071,243 
47,797,135 


1,487,140 
7,400.080 
3,203,353 


3,908,606 


Total 


.184,818,815  230,668,197 


31. 

1921.  1920. 

LiabiUHes —              S  "R 

Prelerred  stock       8.000,000  8,000,000 

Common  stk._yl00,000,000  105,000,000 
7%  Secured  gold 

notes 33,297,200  50,000.000 

Acc'ts  payable..     8,247,827  10,023,905 

Notes  payable.-  25,488,000  44, .560, 165 
Acer,  taxes,  Incl. 


res.  for  Federal 

taxes 

Prsf.    div.   pay. 
Jan.     1     1922 

(l?-,%) 

Accrd  Int.,  7% 

gold   notes 

Com.  div. (scrip) 

&  accr'd  Int.. 
Reserves 


596,465 


1:39,797 

494,411 

2.190,1.53 
4.619.3.56 


Surplus 1,745,607 


027,040 

1:J9,797 
729,166 


3,423,749 
7,.564,374 


Total  ...;.. .184,818,815  230,668,197 


X  Cost  or  market,  whichever  is  lower  y  After  deducting  50.000  shares 
in  Treasury  donated  by  President  Julius  Rosenwald  ,no(  to  be  sold  at  less 
than  par,  .1i;5,000,000  (V.  113,  p.  2827).— V.  114.  p    87 

United  Paperboard  Co. 
(Senil-Annual  Report  for  Six  Months  Endintj  Xor.  26  1921.) 
RESULTS  FOR  6  MOS.  END.  NOV.  26  '21,  NOV.  27  '20/1.^0  NOV.  29  '19. 

1921.  1920  1919. 

Gross  earnings def.j.906     $1,116,794        $266,7.52 

Taxes  and  in.surance 29.707  5S.29H  45,152 


29,707 
65,503 


51,747 


-Administration   expenses. 

Not  earnings loss$96,116     $1,006,749 

Interest  charges 1  f  $3,7()1 

Preferred  dividends }         See         \  (IH) 23 ,661 

Conmion  dividends J        note.        [   (2)183,638 


50,089 


.$1/ 


ri.5ii 

$5,704 
(3)47,315 


f^Balance,  surplus 


.def.$96.116    xy$795,686      x$l  18,493 


X  No  deduction  has  been  made  for  plant  depreciation  and  income  taxes. 

y  Not  profit  before  deducting  unmatured  dividends,  vi;;.,  4.1-2%  on  the 
Pref.  stock,  $64,476,  2%  on  the  Common  stock,  .$183,610. 
t    Note. — The  last  dividends  paid  were:  On  Common  stock,  2%  Jan.    10 
1921.  on  Preferred  stock.  1H%  July  15  1921 


BALANCE 

Assets — 
Plant  &  equipm't. 

Treasury  stock 

Sundry  securities. 

Cash 

Bills  &  acc'ts  rec_, 
Mdse.  &  supplies. 
Deferred  charges. . 
Suspended  assets.. 


SHEET  NOV.  26  1921  AND  N^OV.  2 
1921.  1920. 

s  :* 

10,295,292  10,404.806 
a2,0.58,.529  1.960..500 
486.897 
572.653 
3,044.557 
1,514,695 
29,279 
100,535 


480.868 
364,422 
626,856 
876.780 
150.864 
20.919 


LiabiUtks — 
Prefer! ed  stock.. 
Common  stock.. 
Accounts  payable 
Unmatured  divi- 
dends declared. 
Contrivcts   for   Im- 
provements and 

replacements 

Reserve  for  accr'd 
Int..  taxes.  &c 


'  1920. 
1921. 

1., 500,000 

12,000.000 

260,132 


1920. 

S 

1,500,000 

12.000.000 

389.547 

248,116 


.325,551 


nQ,.363 


Surplus 690,4 


Total 


397,681 

287,397 
1.291,182 

... 14,886,530  16,113,922  I      Total 14,886,530  10,113,922 

a  Treasury  stock  represents  1,63529  shares  Pref.  stock,  $163,529,  and 
18,9.50  shares  Common  stock.  $1.895.000. — V.  113.  p.  845. 

Childs  Company,  New  York. 

{Report  for  Fiscal  Year  etiding  Nov.  30  1921.) 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YE.ARS  ENDING  NOV.  30. 
(Including  Cliilds  Dining  Hall  Co.  and  Childs  Company  of  Providence.) 
1920-21.  1919-20.  1918-19.  1917-18. 

Gross  profits $2,139,523     $2,392,107     .$1,658,005         $,566,125 

Dividends,  pref.  (7%)-.-      307.091  307,091  :^07,090  307.090 

xdo     Common (8%)319.992     (8)319,997     (4)159,998(3^)139,991 

Dmdends  sub  companies  408  655  358  299 

Balance,  surplus 

Previous  surplus 


.$1,512,033 
.  2.865.755 


Total $4,377,788 

Reserve  account $180,836 

Depreciation  account 525.993 

Reserve  for  contingencies      250.000 

Total  surplus $3,420,959     $2,865,755     $2,125,200     $1,342,853 


$1,704,364 
2, 125, '260 

$3,889,624 

$123,112 

400.7.57 

500,000 


$1,190,5.59 
1,342,853 


$118,744 
1,690,209 


$2, .533.412     $1,808,953 
$20,178  $80,719 

387,973  385,381 


X  Dividends  totaled  $627,491;  divided  by  Editor  as  shown  above. 
CONSOL.  BALANCE  SHEET  NOV.  30  (INTER-CO.  ITEMS  ELIMTED). 


1921. 


1920. 


Assets — 
Rest'rants.  plants. 

leaseholds,  &c.xlO,022,547  9.033.623 
Res .     (real    estate 

and  cash  on  dep.)  1,186,379  1,005,543 

Cash 1,439,421  1.825,494 

Stocks   owned 181,622  157,840 

Notes rec.  ace,  &c.      408,531  543.613 
Govt.,    State   and 

Ry.  bonds 1,190,291  896,481 

Mdse.  Inventory..       227,157  343.999 

Real  est.,  less  mtgs.  1,108,697  942.749 


Total 15,764,644  14.749.342       Total 


1921. 
LiabiliiUs —  S 

Common  sto?k.  _  3,999.900 
Pref.  (7":^  cum. )stk  4.387,100 

Common  scrip 100 

Other  capital  stock  1 .200 

Notes  &  accls.  pay.  1,304.989 
Reserve  for  taxes.  714.017 
Reserve  account..  1,936.379 
Surplus 3,420,959 


1920. 

S 

3,999,900 

4.387.100 

100 

1.290 

1,318,148 

671,595 

1,. 505,543 

2.S65,7;>6 


.15,764,644  14,749.342 


X  After  deducting  $3,830,044  depreciation. — V.  112,  p.  936. 

Hart,  Schaffner  &  Marx,  Chicago  &  New  York. 

(llth  Annual  Report— Fiscal  Year  Ended  Nov.  30  1921} 
Pres,  Harry  Hart,  New  York,  .Jan.  23  1922,  wrote  insubst: 

Restills. — Profit  miking  was  difficult  throughout  the  year.  The  public 
continued  to  djmand  fine  goods,  but  the  pressure  for  lower  prices  Io<l  to 
selling  on  the  closest  of  margins.  The  fact  that  there  had  l)een  no  over- 
expansion  [oy  the  company]  during  the  period  of  inflation  and  that  during 
the  year  1921  we  were  able  to  utilize  our  space  and  equipment  advan- 
tageously, materially  aided  in  proft  making. 

The  interest  account  showed  a  marked  revcr.sal:  interest  was  received  to 
the  amount  of  $125,574  more  than  in  1920  and  $4,53.917  less  was  paid 
out  than  in  1920,  a  difference  in  the  interest  account  alone  of  $579,491. 
During  a  portion  of  the  year  the  company  had  an  excess  of  casli.  which  was 
temporarily  invested  in  U.  S.  Treasury  Certificates,  thus  aiding  the  interest 
received  account. 

Balance  Sheet. — Inventories  show  a  gain.  At  the  end  of  1920  stocks 
were  abnormally  low  because  operations  for  the  next  Spring  season  had  been 
intentionally  delayed  and  materials  had  not  been  received  to  any  extent 
nor  goods  manufactured  for  spring  delivery.  In  1921  we  reverted  to  the 
previous  custom,  so  that  the  present  inventory  includes  proportionately 
more  light  weight  materials  received  or  in  transit  as  well  as  goods  manu- 
factured or  in  process. 

Curi'ent  assets  are  five  times  current  liabilities.  The  ratio  a  ye^ir  ago 
was  2.6. 

The  company  used  moderate  amounts  of  bon-owed  money  during  the 
year  and  all  loans  were  paid  before  the  end  of  the  year. 

During  the  year  Preferred  stock  to  tlie  amount  of  1,533  shares  was  pur- 
chased for  retirement,  the  average  price  being  $102  96  per  .share. 

[The  Chartered  Accountants  say:  "The  merchandise  and  materials  on 
hand  and  in  transit,  as  shown  by  inventories  certified  by  the  responsible 
officials,  are  stated  in  the  balance  .sheet  at  cost  or  market,  whichever  is 
lower,  less  reserve.  Liberal  provisions  liave  been  made  for  bad  and  doubtful 
accounts  receivable,  discounts,  commitments,  contingencies  and  for  all 
ascertained  liabilities."] 

INCOME  ACCOUNT  FOR  YEARS  ENDING  NOV.  30—- 


Net  after  depreciation  & 
Fedesl  taxes ; 

Deduct — Int.  paid  (less 
received) 

Preferred  divs.   (7^)... 

(common  divs.  (4%) 

Redemption  Pref.  stock. 
Premium  on  stock  pm*.. 
Reduction  of  good-will.  . 
Res.  app.  to  inventor>' 
values ,  &c 


1920-21. 
11,756,827 


1919-20. 
52,013,055 


226.086 
600,000 


■231.980 
600.000 


2,659 


1918-19. 

$2,132,928 

rr.67,291 

232,689 

600,000 

17,500 

120 


1917-18. 
$1,567,371 

86,356 
234,617 
600,000 

64,600 
2,511 


»3, 3 14, 000 


300.000 


300,000 


Balance,  surplus. 


$982,082df$2,132,925     $1,049,910        $279,287 


BALANCE  SHEET  NOV  30 


1921.  1920.      I 

S  S  Liabtlllies— 

I  Preferred  stock.     c3 
10,000.000  10,000,000  Common  stock.. dl5 

b575,924        605.952  01118  payable 

5  049,312     2,691,955  Accts.,  &c..  pay'Ie.   1 
.\.ecrued  taxes,  sal- 

7,681,877  11.101,351      arles,  &c 

1  418,006     2,781.523  Goods  in  transit.. 
45,850        175,065  Pref.  div.    Dee  31. 

22,579  Res've  for  conting 

Profit  and  loss 

91,394  74,572 


1921. 

$ 
.160.700 
.000,000 

None 
,155.571 

999,691 
633,343 
55.312 
,000.000 
,880,326 


1920. 

S 

3.314.000 

15,000,000 

3,242„500 

575,628 

2,538,052 


.57,995 

750,000 

1,952,244 


.■\.ssets~ 

Good- will,  trade 
names,   &c. 

Mach.,  furn.  &  fixt 

Inventories 

Accounts  and  bills 
receivable  (net). 

Cash 

Prepaid  ins.  prem. 

Sundry  accounts.. 

Payments  by  em- 
ployees for  pur- 
chase of  com. stk. 

Total 24,884,943  27,430,419      Total 24,884,943  27,430,419 

a  Good-will,  etc..  account  shown  after  deducting  amount  wTitten  off, 
in  1920.  $5,000,000.  .     .  .        „,„„„„,..     ,„.,„ 

b  After  deducting  $520,672  for  depreciation  against  $433, /Ob  m  1920. 

c  Preferred  stock  authorized  and  i.ssued,  .$5,000,000,  representing  50.00U 
shares  of  $100  each,  le.ss  redeemed  and  canceled  16.860  .shares,  or 
$1,686,000,  also  purchased  during  year  for  cancellation  1.533  shares,  or 

d  Coioimon  stock  authorized  and  issued  150.000  shares  of  $100  each.— 
V.  114,  p.  203. 


Jan.  28  1922.] 
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Consolidated  Gas  Co.,  New  York. 

(Slulement  Presented  at  Annual  Meeting  Jan.  2'Sfnr  Year  1921.) 
At  the  annual  meeting  Jan.  23,  President  George  B.  Cor- 
telyou  said  in  substance: 

HesuHs — Tne  figures  thus  far  available  rospectiuK  the  Con- 
solidated Gas  Co  's  operations  for  the  calendar  year  1921  indi- 
cate that  the  loss  from  its  gas  business  during  the  year  amounted 
to    at     least l"ss  S8,469,039 

(The  loss  from  gas  business  in  1920  amounted  to  .S4. 343. 280.) 

The  rentals  derived  from  the  use  by  others  of  properties  not 
whollv  devoted  to  the  a;as  business  of  the  company  jielded 336.419 

The  dividends  and  interest,  applicable  to  the  year  1921.  re- 
ceived on  stocks,  bonds  and  other  obligations  and  on  advances 
made  to  affiliated  sas  and  electric  companies,  operating  in  the 
Boroiigh.s  of  Manhattan.  Queens  and  the  Bronx  and  in  the 
County  of  Westchester  amounted  to S9.3So.666 

Total  net  sum  available  [inserted  by  Editor SI, 251 ,046 

The  intL-rest  which  accrued  durins  the  ye  ir  on  fuaded  and  other  _ 

debt,  chargeable  agai.-ist  e:iraings.  amounted  to -.-$4,230,o83 

Dividends  were  piid  during  the  year  on  the  company's  capit.al  _ 

stock  at  the  rate  of  7%  psr  annum,  amounting  to t  ,000,000 

The  loss  from  the  gas  business  (58.469.039)  and  the  excess  over 
Income  from  other  sources  of  interest  and  dividends  paid  (-Sl.- 
510.499)  resulted  in  a  charge  against  the  profit  and  loss  account 

of  the  Consolidated  Gas  Co  amounting  to S9 .979.53  / 

The  loss  from  the  gas  business  during  the  year  amounted  to  at  least 
$8,469,039.  but  there  accrued  daring  the  .vear  as  an  offset  the  su-n  of  ?10.- 
1.T8.246.  derived  from  gas  siles  at  tne  rates  charged  under  the  final  decree 
of  the  DLstrict  Court,  ia  excess  of  the  statutory  rate  of  80  cents  per  1.000 
cubic  feet,  which  revenue  has  not  been  included  in  the  earnings  pending 
thp  final  action  in  the  U.  S    Supreme  Court. 

Ga.i  Rahs  — During  Jan  and  Feb.  1921  the  rate  charged  for  gas  was  that 
fixed  bv  the  District  Court  in  its  final  decree,  in  Aug  1920.  ^^z  ,  SI  20 
per  l.OOO  cubic  feet.  On  Mar.  1  1921  the  rate  was  increased  to  ?1  .50  per 
1.000  cubic  feet.  The  price  of  gas-oil.  in  the  meantime,  had  been  in- 
•Teased  from  7  cents  to  12!^  cents  per  g;llon,  and  the  prices  of  other  ma- 
teriaLs.  as  well  as  the  cost  of  labor,  had  increa.sed  substantially,  and  the 
District  Court  therefore  detiied  the  request  of  the  defendant  public  authori- 
ties for  a  continuance  of  the  SI  20  rate  fixed  by  the  Court 

On  Aug.  1  1921.  the  price  of  gas-oil  having  been  reduced  to  6  cents  per 
gallon,  the  price  of  gas  was  voluntarily  reduced  by  the  company  to  $1  25 
per  1.000  cubic  feet       Tliis  rate  is  still  in  effect 

Company's  Son-Operating  Revenue.  Deductions,  ttf  — The  revenue  from 
investments  in  the  stocks  and  obligations  of  other  companies  and  from  the 
rent.tl  derived  from  the  u.se.  by  others,  of  properties  not  wholly  devoted  to 
the  gas  business  of  the  company,  amounted,  as  indicated,  to  §9.720,084 
Deducting  from  this  amount  the  interest  p.iid  on  funded  and  other  debt 
'S4. 230, .583),  leaves  .§5.489.501  as  the  net  revenue  from  these  sources 

The  dividends  p  lid  iS7.000.000>  exceeded  the  net  n(m-gas  revenue  by 
the  amount  of  §1 .510.499.  and  to  this  extent  the  compiny's  undistributed 
surplus  earnings  may  be  .said  to  have  been  drawn  on  during  the  year  for  the 
purpose  of  maintaining  the  customary  rate  of  di\"idends.  the  surplus  being 
still  further  impaired  by  the  loss  from  the  company's  gas  business  during 
the  year  to  the  extent,  as  heretofore  stated,  of  .'58.469. 031 

The  gas  and  electric  properties  represented  by  the  capital  stock  have 
actually  cost  at  least  twice  the  pir  value  of  the  stock,  and  con.seiiuently 
3!^%  earned  on  such  actual  cost  would  enable  the  payment  of  a  7 ',7  diii- 
dend  on  the  par  value  of  the  outstanding  capital  stociC 

Loss  on  Gas  liusiness  — Tne  operating  loss  from  the  company's  gas  busi- 
nes.sin  1920  amounted  to  $4,343,286.  and  in  1919  to  ?l  .8.53.7.59,  making  the 
rofal  operating  loss  from  the  company's  gas  business  for  the  years  1919  to 
1921.   in-lusive.   $14,666,084 

Diridend  Policy  .Juslijied  by  Eipecled  Facorable  Decision  of  I'  S  Supreme 
Court  — The  final  decree  in  the  District  Court  .sustained  the  company's 
claim  that  the  8  >-cent  rate  was  confiscatory,  and,  th'^refore,  invalid  The 
revenue  from  the  company's  gas  husintss  derived  from  rates  (so  sanctioned) 
in  excess  of  the  statutory  rate,  vnder  the  final  decree,  aggregated  on  Doc 
31  1!I21  $12.9.54.974  Tne  favorable  determination,  confidently  expected, 
of  Iff -■■>'■  il  v"'ling  in  the  U  S  Supreme  Court  will  enable  us  to  reimburse 
•  surplus  account  of  the  corapanv.  depleted,  as  stated,  b.v 
.,  th*-  l-is'  threp  years  to  the  extent  of  .$14,666,084  Our 
-■  the  payment  of  dividends  at  the  custoniyry 
the  result  of  further  encroaching  upm  the 
.  _.- .  ;  the  circumstances  has  been  fully  Justified. 
.')  shareholders.  7m '/£  own  U-ss  than  51  shares  each. 
'/«  on  On"  fvenimenr  'n'-lijdino  .'Subsidiary  (!ns  Cos  — 
'  iring  the  five  yenrs  from  1917 
iilli'.g  a  ret'U'n  of  K'  ,  u|)on  its 
;       .  -    no    les^   than    *3 1. 3 1 6. 296 

icy  III   lilt-  i-tniiiii^>  ol   'he  affiliated  gas  conip.inies 
I  has  bef-n.  on  -v-ime  ba^is.  not  less  than    $23,000,000 
- •■   -:'  Hrtirr    ■ — The  rlefcndants.  in  the  action  brought 
^  alidity  of  the  80-ci-nt  rate,  have  contended  that . 
i  by  the  compm.v,  due  to  the  inade<iuacy  of  the 
ttiiri-  ^iiuuiil  !jf  credited  the  amount  of  the  company's  "Con- 
rve  "      In  other  words,  that  the  loss  above  ref.  rred  to.  of  S3t.- 
,1,1  I.,.  <i....tn(4i  to  have  been  compensated  for  through  the  niud- 
.  the  extent  of  $I1.H0I.(;59 

•:<■  v.'as  not  created  for  an.v  su''h  purpose       Nor  w.is 
•  nv  of  the  consumers,  who  never  paid  a  penn.v 
■  if  It 

■""iiny's  position  has  been  and  is  that,  in  de- 

I   rjtes  to  be  charged  In  the  future,  consld- 

">  'hf  i1"'i"|i'ncy  In  eirnings  shown  above  to 

'  .  V3l.316.29t>.  after  crediting 

07  1  >  di-rh  ed  from  the  rales 

.   ;  - ;   .  -cregatei,  as  staled,  from  the 

lion  of  the  appeal  of  the  defendints  to  the 

■^/     -'  •'   •  'lis  iin  addllloii'il  iti- 

;riny's  g.is  business, 

-    il-e  In  I'eople  et  n-i 

N.   V    479).  it  constltiiteH  an 

■  eirn  !i  return  until  or  unless 

■■" • ■■iiiiiir'    i,i,,i.  riM,    i,|,''|iiat<>  for  thill  purpose  bv  the 

In  the  r.iU-  U»  be  charged  for  ga-t  of  an  ade<|iiat-  allowance  for  this 
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■'  "         -         6.50<-.  ft. ,50c.             0.00c. 
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Affirmance  of  the  decree,  with  the  modification  asked  for  by  the  city-- 
would  terminate  the  litigation  and  entitle  the  coniiiany  to  retain  the  sums 
collected  in  excess  of  the  statutory  rate.  Any  re-trial,  with  direction  to 
take  into  account  a  broader  i)e!-iod  of  test  of  confiscation,  would  onlv  tiring 
before  the  C^ourt  the  still  higher  costs  of  late  1919  and  of  the  year.s  1920. 
1921  and  earlv  1922.  whereas  this  ca.sc  was  primaril.v  litigated  only  upon  the 
costs  of  1918  and  early  1919. 

Rale  Suits. — In  the  \-arious  trials  of  the  rate  suits  of  this  company  and 
its  affiliated  companies  during  the  year,  every  essential  fact  .shown  tiy  the 
records  of  the  companies,  aiv  every  essential  contention  of  counsel  for  the 
companies,  have  been  judiciall.v  sustained  and  fortified. 

It  is  expected  that  within  the  next  month  or  two  a  dctertnination  will 
be  reached  by  the  new  P.  S.  Commission  as  to  the  New  'i'ork  &  Queens 
Gas  Co.  and  the  Bronx  Gas  &  Klectric  Co..  which  have  shown  justification 
for  the  amendatorj'  schedules  filed  l).v  them,  increasing  their  rates  above 
those  now  in  force.  As  these  schedules  wore  suspended  until  the  close  of 
the  hearings,  these  companies  can  never  recover  the  loss  due  to  unremun- 
erative  rates  for  the  gas  supplied  during  the  past  six  months,  except  through 
the  inclusion  of  such  loss  in  the  amount  upon  which  futiu-e  rates  are  com- 
puted. 

Xeir  Phase  of  Cil'/s  Warfare  upon  Company's  Rates. — After  contending 
in  ^-a^ious  courts  that  the  Act  creating  the  present  Public  Service  Com- 
mission is  invalid,  and  after  experiencing  repeated  rebuffs  in  its  efforts  to 
intervene  in  rate  litigation,  the  City  of  New  York  on  Jan.  11  1922  filed 
complaints  with  the  Commission  directed  against  all  gas  companies  in  the 
city,  and  predicated,  so  far  as  this  company  iand  its  subsidiaries  are  con- 
cerned, upon  monstrous  perversions  of  recorded  facts.  These  complaints 
will  be  answered  as  they  deserve. 

Modern  Terminal  Unit. — The  Joint  Committee  on  Industrial  Rates  for 
Gas.  cre.ated  under  the  auspices  of  the  Public  Service  Commission,  and 
including  representatives  of  the  Merchants'  As.sociation.  the  Public  Ser- 
vice Commission  and  the  mauufactiu-ers  and  other  large  u.sers  of  gas,  re- 
cently reported  tmanimously  that  it  foimd  general  agreement  among  gas 
engineers,  fuel  experts  and  regulatory  authorities  that  the  22  candle-power 
standard  of  quality  of  gas  ought  everywhere  to  be  superseded  by  a  modern 
thermal  unit  .standard,  as  less  wasteful  of  oil  and  generally  more  uniform, 
dependable  and  efficient. 

This  Joint  Committee  further  tmanimously  recommended  that  a  standard 
of  a  monthly  average  of  550  British  thermal  units  should  be  sanctioned  for 
New  York  Cit  j'.  The  memlx>rs  of  the  committee  foimd  that  the  net  econo 
mies  in  manufacture  would,  under  the  present  prices  of  oil  and  coal  and  the 
present  rates  of  pay  for  labor,  be  a  fraction  of  a  cent  less  than  5  cents  per 
1,000  cubic  feet  of  gas  sold. 

Capital  Outlay. — The  aggregate  capital  expenditures  of  the  Consolidated 
and  its  affiliated  gas  and  electric  companies  for  the  year  1921  Avere  $42,- 
396.101.  of  which  $33,624,176  was  for  electric  property  and  .^8,771,926  for 
gas  property.  The  expenditures  for  the  year  1920  wet-e  $29,817,036.  of 
which  $21,190,801  were  for  electric  property  and  ?S. 626. 235  for  gas  prop 
erty.  It  is  estimated  that  in  the  year  1922  it  will  be  necessitry  to  expend 
for  additions  and  extensions  to  the  gas  and  electric  manufacturing  and  dis^ 
tributing   systems  approximately   $34,181,634. 

Sales. — The  combined  sales  of  gas  of  the  various  companies  during  the 
year  were  36.282.751.000  cu.  ft.,  a  decrease  below  1920  of  4.78%. 

The  sales  of  electric  current  during  the  year,  including  that  sold  to  the 
Third  .Avenue  RR.  Co..  the  Brooklyn  Rapid  Transit  Co.  and  the  New 
York  New  Haven  &  Hartford  RR.  Co..  amounted  to  1.186,346,264  kilo- 
watt hoiu-s,  an  increase  over  the  preceding  year  of  17.25*^0. 

Tares. — The  taxes  charged  against  the  earnings  of  the  Consolidated 
company  and  its  allied  gas  and  electric  companies  diu-ing  the  year  amounted 
to  $9. 8-10.078.  as  compared  with  $7,620,497  charged  against  the  earnings 
of  the  preceding  year. 

Repairs.  Ac. — At  a  cost  of  $10. ,559. 030  for  repairs  and  $1,454,296  for  re- 
newals, or  a  total  cost  of  $12,013,326.  all  of  these  gas  and  electric  proper- 
ties have  been  maintained  at  the  highest  possible  point  of  operating  ef- 
ficiency. 

IXCOME  ACCOUNT  FOR   CALENDAR    YEAR. 

1921.  1920.  1919.  1918. 

Sales  of  gas  (1, 000  cu.ft.)   36,282,751     37,876.872     31,262,995     32,988,377 
Salesel.cur.d.OOOk.w.h.)    1.186.346       1,009,476  865.388  756.6-19 

Operating  income- --,def. $8.469. 039df$4.343.286df$l. 853. 7.59  $94,400 

Other  income 9.720.085       7,877,020       7,449,635       7,141,372 


Total  income.. 

Interest  

Dividends   (7%). 


..  $1,251,046 
-.  4,230„583 
-.     7,000,000 


,$3,. 533, 734 
2.225,057 
7,000,000 


$5,595,876 
1,483,436 
7,021,796 


ii7, 235.772 
1,533.372 
6.994.793 


Balance  deficit def.SO. 979. 537df$5.691.322dfS2,909,356dfSl. 292.393 


BALANCE  SHEET  DEC.  31. 


1921.  1920. 

Assets —                   S  s 

Plant.  &(- 55,240,040  54,828,631 

Sijcurltles 130,21 7.770  140,!l.54,480 


Liberty  bonds 
Mat'ls  A  suDpl's 

CoMh 

Aoo'ts  receivable 

Bonds  and  mort- 

Kiige.s 


2. .502. 000 
1. 760.(595 
2,178.4.80 
4.280,303 


1.720.040 
2,375.009 
4.743,573 

208.000 


Liabilities — 
Capital  stock .  _  _  1 
Conv.    dpbons_. 
.-Vcc'ls  payable. 
Secur,  gold  notes: 

1-year.  T7„ 

l-ycar.8',' 

Other  obUsat'ns 
Stock  premium- 
Reserves  

Prof.  &  loss  sur. 
Siispense  acc'ts. 


1921 
S 

00.000, 

25.000, 

8.000 


000 
000 
.723 


1920. 

S 
100.000.000 
25.000.000 
S.652.663 


20.000.000 


2.400 

13.018 

13,265 

45 

12,954 


.000 
878 
495 
217 
974 


25.000.000 
0.4,50.000 
13,918.878 
I2,.821,tll.S 
10,251.717 
2,795.7'28 


Total 198,191,289  204.891.,599        Total --190.191.2,89  204.891,599 

Atnount  of  gas  sales  resulting  from  the  incTea.se  in  the  i)rice  of  gas  aboAT 
Iht)  slaiuiory  rate  of  80  cents  jx-r  1  ,000  cu.  ft ,.  not  included  in  liie  earnings 
pending  final  action  of  the  U.  .S.  Supreme  Court. — \'.   11  1.  p.  310. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
follo\viii>{  tal)l(!  suiniuarizes  n^ccnt  railrotid  and  t>lcctrio  rail- 
way news  of  a  more  or  less  jjcnenil  diaraeter,  I'liII  details 
f'onecrriiiig  -whieli  an*  coininonly  i)iil)lislu'(l  on  itrectMlirijj 
pages  under  the  lieading  "Current  Kvents  and  DisciLssions" 
fif  not  ill  the  "Kditorial  Dci'artnicnl"),  cidirr  in  the  \ve(>k 
tlie  matter  heeoiues  pul)lio  or  sliortly  thereal'ler. 

Ilnrdirnod  Rales  Cut  by  Commerce  Commission. — Set"  "Current  Kveiits  "  uiid 
•Timed  "  Jan.  23.  p.    15. 

Xrir  Clrrk  and  Station  Aornl  Rules. — Soo  "CiUTonl  Kvcnta  '  and  "TlnMvj" 
Jan.   23.   p.    15;  Jan.   2\.  p.   25 

Kail  Eirrutlvei  Aytee  to  /■frmatlnn  of  Reyional  Committers  In  Neyoliatr 
Woiklnu  Cimlltions.      H«>«>  "Ciirreiil   KvoiiIk"  and  "Tlineh"  Jan.  21.  |>.  27. 

.S/<r;  A/rn  Drmiijfl  That  Ihr  -lO'';  Inrrrase  in  t'rriyht  Rates  nl  11(20  Hr 
Rrmorrd.  (J,  M,  (J-ohn  for  llnllilclii-ni  Hl<i«'l  Corp.). --"Iron  Age"  Jan.  2fi. 
1).  2HI  to  'JOO.  and  "I'ohl"  .Inn.  2.'l    ji.  2. 

.V.<r//i  Dakota  Rolhniu  Rati  Co.-,,  Rifnrrd  Hark  to  U.  S.  District  Court  in 
Sttid  State.      Hi««i  "Current   Kvi-iils"  and   "I'ohI  '  Jan.   23.  p.    1. 

I.'l  h'littrtte  Ayaln  Clunyis  Rail  Drat.      Dcrlares  l''iiriii   lliiiiiiil   Ke<leniMon 
agritnl    with   i-oiiilii   "to    |ii-rpi'l  liiilc   lli«  lin|iot<-ni'e  of  Hliitc  loiiiinlNNloitM." 
"riiniw  "  .Inn.  2.'l,  p     IH 

.V  y.  X.  II.  ,<k  Hartford  RR.  to  Cut  .S'./c/ce,  Truffle  lowonl  In  mnnthn. 
(lax'illni-  <-ar»  l<i  rediicn  (ixpi'iiM-M,      Hi-i<  ImiIow  nnil  "TImim"  Jan.  26.  p.  'i  I. 

Riibmond,   Va..  Car  Men  .Strike        IliM-i-nt  wiiKc  ml  rejivlixl;  iilloinpli  ftl 
arliliriillon  r.ill.      Kullwny  remiinlng  w-rvlce.      "Kl.   Ky.  Jiiiir."  Jan.  21 ,  V 
120 

Trolley  Wayei  Cut  in  Mlliraukrr.  KivlticHon  nvuriiKoii  iilMiut  M',"  .  "El. 
Itv    .lour"  Jiin    21.  p.  12(1. 

».!•.. (MHl, OIK)  for  N.  y  Ctly  Traniil  FarlUtlfs  Held  Vp.—VHy  Kiitlnint.<> 
llonrd  iKnO'i'D  nwiiiKxl^  of  New  ContTi  t     '   -:  r.ir  fiiiiiU       "Hun"  Jmi,  23.  p.  2, 

lliirubir  I'riiiil  I  HTK  I'ul  In  Mait.'^i  >»  Vork  • 'enlrnl'ii  "ronlnlnnm 

Im-i/Iii  r-giiliirriin  lo  ( 'hlriiHo.  iiiii' h  .d        "Tlini-«  '  Jnii.  '.'I.  p     M, 

■Srnols  r«nr»  Illll  for  I  ntrrrlinnu'"''!'  Mlmw  /•""*»  '<>  /If  5» '/  at  Rntft 
"Urotii  uililr  and  ./in/"  ii)>  In  .'i,l|(»(l  Mil,-'  riiin  •'    .1.  n     2'..'.  p.  U 

I  nia  biintuoh  llnplil  Triin»ll  Co  I  '  ■■■  i  ••■!>•. iinnl  /-.'<. iiiiniilr*  and  H'linM 
Mndtf/  \fnnnnttan    Hy    l,ra*e.      "K-  'm  r  nml  * 'riiinM«  '  Jm, -^'1,  p   i 

fiaii' <'"l  H'llrn  Fall  III  Alil       t<«Hl  .   riml*  J.inuar)  I  ruffle  bruuahl 

no  new  hiuliiiwi     "TIniiwi  "  Jim.  25,  p.  J'i 
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N.  Y.  City  Not  Compelled  to  Finance  Suiway  Completion  Now. — Transit 
Commission's  counsel  reassures  Board  of  Estimate  ou  Appeals  Court  order. 
"Times"  Jan.  25,  p.  29. 

N.  Y.  City  Port  Plan. — Before  Board  of  Estimate  only  4  back  port's  plan 
100  for  city  tunnel  to  Staten  Island.  "Times"  Jan.  27,  p.  9. 

Fares  Cut  on  Connecticut  Trolleys. — Three  tokens  to  be  sold  for  a  quarter. 
Cash  fare  remains  at  10  cents.  Cities  still  restive.  "El.  Ry.  Journal" 
Jan.  21,  p.  1.3.5. 

Irish  Railway  Strike  Settled. — Threatened  Irish  railway  strike  was  settled 
Jan.  26. 

Cars  Loaded — The  total  number  of  cars  loaded  witb  revenue  freisjht 
totaled  720,877  durinsc  the  week  ending  Jan.  14,  compared  with  605,992  the 
previous  week  This  was  an  increase  of  5,022  cars  compai-ed  with  1921,  but 
119.647  cu-s  less  than  in  1920. 

Changes  as  comp  ired  with  the  week  before  were  as  follows:  Merchandise 
and  misceUaneous  freight,  415,081  cars,  increase  64.802  (.and  27,328  cars 
more  than  in  1921),  coal,  1.59,245,  increase  22,263,  live  stock,  36.165.  in- 
crease 10,507  (and  1,000  more  than  in  1921),  grain  and  grain  products, 
50,187,  increa.se  9,514  (and  4.702  more  than  in  1921),  forest  products, 
48,490,  increase  7,419,  ore,  4,451,  increase  130,  coke.  7,258,  increase  251. 

Idle  Cars  Decrease — The  total  number  of  freight  cars  idle  Jan  15  totaled 
593,298,  compared  with  646,673  on  Jan.  8,  or  a  reduction  of  53,375  cars. 
Of  the  total  Jan  15  439,982  were  serviceable  freight  cars  which  could  be 
plMced  in  immediate  service  if  traffic  conditions  make  it  necessary,  wliile 
the  remaining  153,316  were  in  need  of  repairs. 

Surplus  box  cars  Jan    15  totaled  190,180,  a  decrease  of  18,749  since  Jan   8, 
while  surplus  coal  cars  amounted  to   195.284,  or  a  reduction  of  24.160 
within  the  same  period.  The  number  of  surplus  stock  cars  decreased  3 ,289. 
Idle  Cars  on  or  about  First  of  Month,  on  April  8  '21  {Peak)  and  on  Jan.  15  '22 
InTliousands.  Jan  15.  Jan/->2.Dec.'21.  Nov.        Oct.        Sept.    Apr. 15.  Jan 
Good  order.-     440         471         283  ,80         172         246         507         198 

Bad  order-__     153  148         172         184         203         221  111 

Special  Articles  in  Trade  Journals. — (1)  "Railway  Age"  Jan  21  1922. 
(a)  The  Chilean  RaUroad  problem  &  Its  solution  through  electrification  as 
a  policy  to  increase  track  capacity,  lower  operating  costs  and  improved 
service  (David  C  Hershberger)  with  maps  and  illustrations,  p  216  to  220, 
(6)  Erie  adopts  direct  freight  delivery  at  New  York  from  Jersey  City  by 
trucks  or  trailers  which  are  ferried  across  Hudson  to  New  York  instead  of 
using  car  fJoat.s — proposed  extension  of  system  involves  use  of  container 
car,  p   233,  (c)  W.  G.  Bierd  opposes  regionai  boards  of  adiustment,  p.  220, 

(d)  Commis.<ioner  Potter  expresses  views  on  rates  and  wages,  p  221, 
(c)  Railroads  conclude  rate  testimony  before  I.  C  C  ,  p.  227,  (/)  Regional 
conferences  propo.sed  to  adjust  disputes,  p  232,  (g)  North  Dakota  excise  tax 
held  invalid  as  to  interstate  railroads,  p    248. 

Matters  Covered  in  "Chronicle"  of  Jan.  21.— (a)  General  reductions  in 
railroad  rates  not  feasible  at  this  time.  Editorial  on  testimony  of  Daniel 
Willard,  President  of  B.  &  O  RR  ,  p.  239.  (b)  Transit  Commi.ssion  Act 
of  1921  for  New  York  City  held  valid,  p  264  (c)  Railroad  transportation 
—Howard  Elliott  on  need  of  a  liberal  railroad  policy,  p.  266  (d)  Railroad 
equipment  trusts — further  amounts  sold  by  U.   S.   Government,  p    269 

(e)  Railroad    rate.s — what   may    be   expected?     Daniel   Willard,   p.    269. 

(f)  Rate  reduction — what  the  10%  cut  may  cost  the  railroads,  W.  C. 
Maxwell,  V -l*res.  Wabash  Ry.,  p.  269.  (g^  Railroad  economies  and 
efforts  for  efficiency,  R.  H.  Aishton,  President  Amer.  Ry.  Assn.,  p.  270. 

Atlanta  Birm.  &  Atlantic  Ry.^ — Seeks  U.  S.  Loan.' — 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  a  loan  of  S615,- 
593  for  15  years  for  the  purpose  of  taking  up  taxes  for  1921  in  Georgia  and 
Alabama  amounting  to  .?»228,108  and  the  remairder  to  be  used  Ln  taking 
up  a  short-term  outstanding  note. — V.  113,  p.  2718. 

Atlanta  &  Fairburn  RR,  &  Elec,  Co. — Receiver. — 

J.  L.  Brassell.  Fairburn,  Ga.,  has  been  appointed  receiver  on  the  petition 
of  the  trustee  of  the  company's  bonds.  Itis  alleged  that  the  bonds  ($42,000) 
were  is.sued  and  sold  five  years  ago  and  that  they  matured  Jan.  1,  hut  on 
being  presented  for  payment  it  was  refused.  The  receiver  will  continue  to 
operate  the  lines. 

Binghamton  (N.  Y.)  Ry. — To  Continue  Q-cent  Fare. — 

The  T'  S  Po-nmission  has  authorized  the  company  to  continue  untU 
Jan.  15  1923  the  pre.sent  6c.  fare. — V.  113,  p.  1469. 

Boston  &  Maine  RR, — Seeks  U.  S.  Loan.' — 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  a  Gov^ernment 
loan  of  $5,000,000  for  a  period  of  13  years,  the  money  to  be  used  to  refund 
a  Government  loan  of  a  like  amount. — V.  113,  p.  2718. 

Brooklyn  Rapid  Transit  Co.~Re'ires  S4,000,000  Re- 
ceiver's Certificates  and  Extends  $16,000,000  to  Feb.  1  1923. — 
Federal  Judge  Julius  M.  Mayer,  in  an  order  Jan.  20,  author- 
ized the  receiver  to  pay  off  $4,000,000  B.  R.  T.  certificates 
and  to  extend  the  remaining  $14,000,000  for  one  year  to 
Feb.  1  1923. 

The  New  York  Transit  Commission  has  also  approved 
the  retirement  and  the  extension. 

The  order  of  the  Court  authorizing  the  above  says  in  substance: 

Payment  of  $4,000,000  B.  R.  T.  Certificates— Terms  of  Extension.  &c. 

The  B.  R.  T.  receiver  is  authorized  to  pay  on  Feb.  1  1922  to  the  holders 
of  B.  R.  T.  receiver's  certificates  now  issued  and  outstanding  $4,000,000, 
6uch  payment  to  be  made  as  nearly  as  practicable  pro  rata  to  the  holders  in 
proportion  to  the  amounts  of  such  certificates  by  them  respectively  held 
on  condition  that  the  maturity  of  the  [$14,000,000)  balance  of  the  certifi- 
cates shall  be  extended  for  one  year  from  Feb.  1  1922  at  6%  p.  a.,  in  con- 
sideration of  which  extension  the  holders  of  the  certificates  presented  for 
extension  shall  receive  an  amount  in  cash  equal  to  2%  of  the  principal 
amount  of  their  certificates  so  extended. 

The  holders  of  B.  R.  T.  receiver's  certificates  who  desire  to  receive  their 
pro  rata  share  of  such  payment  shall  present  all  of  the  certificates  held  by 
them  to  Central  Union  Trust  Co.,  80  Broadway,  New  York,  on  Feb.  1  1922, 
and  .shall  receive: 

(a)  An  amount  equal  to  3%  of  the  principal  amount  of  the  certificates 
presented  by  such  holder,  being  6  months'  interest  then  due  on  such 
certificates; 

(&)  An  amount  equal  to  approximately  $222  22  with  respect  to  each  $1,000 
of  principal  amount  of  such  B.  R.  T.  certificates  presented. 

(c)  An  amount  equal  to  2%  of  the  principal  amount  of  the  balance  of  the 
certificates  presented  by  each  holder,  not  surrendered  to  the  B.  R.  T. 
receiver. 

$2,000,000  B.  R.   T.  Certificates  Cancelled  and  $2,000,000  Acquired  and 

Held  Alive. 

The  B.  R.  T.  receiver  is  authorized  to  apply  as  provided  $2,000,000 
to  be  received  by  him  from  the  payment  of  municipal  and  consolidated 
receivers'  certificates.  The  $2,000,000  B.  R.  T.  receiver's  certificates 
to  be  acquired  with  such  funds  on  Feb.  1  1922  are  to  be  deemed  to  be 
paid  off  and  retired  and  are  to  be  cancelled  forthwith. 

The  B.  R.  T.  receiver  is  authorized  to  apply  as  directed  all  moneys 
now  on  deposit  in  the  Chase  National  Bank  to  the  credit  of  the  receiver  in 
the  Special  Account,  and  in  addition  thereto  such  amount  to  be  taken 
from  the  receiver's  General  .i^  ccount  as  togetlier  will  equal  $2,000,000. 
The  $2,000,000  of  B.  R.  T.  receiver's  certificates  to  be  acquired  with  the 
funds  taken  from  these  accounts  shall  be  deemed  to  have  been  purchased 
and  not  to  have  been  paid  by  the  B.  R.  T.  receiver,  and  shall  continue 
alive  for  all  purposes  for  the  benefit  of  such  person  or  persons  as  may  be 
ultimately  decreed  to  be  entitled  to  the  money  used  by  the  B.  R.  T.  receiver 
in  acquiring  the  certificates,  so  that  the  certificates  shall  be  subject  to 
the  same  liens  and  charges  and  to  the  same  rights  in  respect  thereof  as  were 
the  funds  with  which  said  certificates  were  acquired. 

Municipal    &    Consolidated    Receivers'    Certificates. 

The  Municipal  and  Consolidated  receivers  are  authorized  to  pay  off 
and  retire  on  Feb.  1  1922  $2,000,000  of  the  Municipal  and  Consolidated 
Joint  Receivers'  Certificates  owned  by  the  B.  R.  T.  receiver  upon  the 
surrender  of  the  certificates  for  cancellation;  and  to  that  end  the  receiver 
of  the  New  York  Consolidated  RR.  is  authorized  to  withdraw  (a)  from 
his  Special  Account  "A"  with  the  Chase  National  Bank  (being  the  70% 
account)  all  sums  of  money  on  deposit  to  the  credit  of  said  Special  Account 
"A."  and  (6)  from  his  Special  Account  "B"  with  Chase  National  Bank 
(being  the  30%  account),  all  sums  to  the  credit  of  said  account,  and  (c)  to 
withdraw  from  his  Special  Account  with  Chase  National  Bank  entitled 
"Special  Deposit  of  Surplus  Income  Account  C  100%"  an  amount  which 
together  with  the  money  withdrawn  from  .said  Special  Accounts  "A"  and 
"B"  will  be  sufficient  to  pay  off  and  retire  the  $2,000,000  of  certificates 
at  par. 


The  receiver  is  also  authorized  to  withdraw  from  Surplus  Income  Account 
C  the  amomit  necessary  to  pay  the  renewal  commission  of  2  %  on  $16  000  000 
in  face  amount  of  certificates  presented  for  extension,  and  all  other  expenses 

Con^SliSed"cr,^fi*c?alel':*''""°"  °' "^'^  ^-  ^-  '^^  ^°^  ^'^  ^""'«'P^'  -^^ 

In  aiiticipation  of  the  actual  determination  of  the  amount  of  income 
^Xo'}^^^%  ^?'^  '°\Pr?,"i°'^.'I}^  ^  re.spect  of  earnings  for  the  months  of  Dec. 
Jr^ni  h-  ■^^^-  ^?'^h  ^^^  Consolidate4  receiver  is  authorized  to  transfer 
liZj^  g^'iPooi^orlJ?^  "".1?''  before  Feb.  1  1922  to  the  Special  Account  "C" 
the  sum  of  ,$800,000  as  the  estimated  surplus  income  of  the  Consolidated 
receiver  for  the  months  of  Dec.  1921,  and  Jan.  1922,  available  for  im- 
pounding, subject  to  readjustment.  '  *"^"''"'"  *"r  im 
•'r^H^^",^}}^^^t'^  receiver  shall  also  withdraw  from  said  Special  Account 
1000  *^  ^'u^^'li"  '?°.  ^^^'^  ^'i^'^X^  '°  ,'¥  payment  of  the  interest  due  Feb.  1 
1922  on  the  Municipal  and  Consolidated  certificates 

The  Municipal  and  Consolidated  receivers  are  authorized  to  extend  the 
remaining  $16,000,000  Municipal  and  Consolidated  certificates  maturinl 
beo.  1  1922  for  one  year  to  Feb.  1  1923. 

In  consideration  of  such  extension  the  Municipal  and  Consolidated  re- 
ceiver shall  pay  a  commission  of  2%  on  the  $16,000,000  Mimicipal  and 
Consolidated  certificates  and  all  other  outlays  and  expen.ses  in  connection 
certific^t  '■®"®'*^'^*  °^  ^*^  ^-  ^-  ^'  ^^'^  *^^*^  Municipal  and  Consolidated 

With  respect  to  all  funds  advanced  by  the  Consolidated  receiver  to  the 
municipal  receiver,  or  expended  by  the  Consolidated  receiver  for  the 
benefit  of  the  Municipal  receiver,  the  Consolidated  receiver  shall  be  en- 
titled to  interest  to  be  paid  by  the  Municipal  receiver  at  the  rate  of  7% 
per  annum,  payable  semi-annually  from  the  date  of  each  such  advance 
or  expenditure.— V.  114,  p.  304,  197. 

Chesapeake  &  Ohio  Ry. — Equipment  Notes  Offered. — 
Guaranty  Co.  of  New  York,  Union  Trust  Co.  of  Pittsburgh 
and  Potter  &  Co.  of  New  York  are  offering  at  prices  ranging 
from  100.47  to  102.47,  to  yield  about  5.50%  to  5.75%, 
according  to  maturity,  $6,567,600  Equip.  6%  gold  notes. 
Series  13  and  Series  13A.  Dated  Jan.  15  1920.  Due  $431,- 
000  Ser.  13  and -$74,200  Ser.  13A  each  Jan.  15  1923  to  1935. 
(See  advertising  pages.) 

^    ^u     ■     .,        ,m.       ^                               Series  13.  Series  ISA.         Total. 

.\uthorized  andfSsued .$9,697,500  $1,669,500  $11,367,000 

Matured  and  retired                .._      1,293,000  222,600       1,515,600 

Held  by  Dir  -Gen.  of  iiRs.  and  to  be 
stamped  as  subordinate  to  re- 
maining   notes 2,801,500  482.300       3,283,800 

Unstamped  balance  now  offered...  $5,603,000      $964,600     $6,567,600 

Int.  payable  J.  &  J.  in  N.  Y.  City.  Denom.  of  $1,000  (c*).  Red  as  a 
whole  only  on  any  int.  date  on  60  days'  notice  at  103%  and  int.  Guaranty 
Trust  Co  ,  N.  Y.,  trustee.  Issued  under  trust  agreement  between  Director- 
General  of  RRs.,  the  company  and  the  trustee. 

Supplemental  Agreements. — Through  supplemental  agreements,  33  1-3% 
of  the  notes  of  each  maturity,  held  by  the  Director-General,  are  to  be 
stamped  as  subordinate  in  lien  to  the  notes  now  offered.  Upon  this  subordi- 
nation, the  unstamped  notes  are  to  be  outstanding  to  the  extent  of  but 
.58%  of  the  original  cost  of  the  equipment  on  which  they  are  secured. 

Security — The  two  series  of  uiKstamped  notes  are  .secured,  respectively, 
by  a  prior  lien  on  the  following  standard  raih-oad  equipment. 

(o)  Series  13 — (1)  20  light  Mallet  locomotives,  (2)  5  heavy  mountain  loco- 
motives, (3)  1,000  50-ton  single  .sheathed  box  cars,  (4)  2,000  55-ton  hopper- 
bottom  steel  coal  cars. 

(6)  .Series  13A — (1)  15  light  Mallet  locomotives,  (2)  10  light  switching 
locomotives — V.  113,  p.  2719 

Chicago  Burl,  &  Quincy  RR. — Int.  Rate  Changed. — 

The  I.-S.C.  Commission  has  modified  the  permission  it  gave  to  the  com- 
pany on  Ja  n.  17  so  that  it  may  not  sell  any  of  the  authorized  issue  of  $20,- 
000,000  5%   1st  &  Ref.  Mtge.  bonds  for  less  than  92  and  interest. 

In  the  original  authorization  the  company  was  authorized  to  sell  the 
bonds  for  not  less  than  89K.     See  V.  114,  p.  304. 

Chicago  City  &  Connecting  Rys.  Coll.  Trust, — Earns. 

Calendar  Years—                 1921.  1920.  1919.  1918.  ■«! 

Gross  income $1,418,988  $1,442,503  $1,287,450  $1,285,776 

Interest  on  bonds .1,057,050  1.062,300  1,067,550  1,072.815 

Bond  redemption 105,000  105,000  105,000  105.000 

Other   deductions 48,983  80,570  64,132  79,798 

Surplus $207,955        $194,633  .$50,768  .$28,163 

— V.  114,  p.  304. 

Chicago  &  Eastern  Illinois  Co. — Registrar. — 

The  Equitable  Trust  Co.  of  N.  Y.  has  been  appointed  Registrar  of  the 
company's  stock. ^ — V.   114,  p.  304. 

Chicago  &  Indiana  Coal  Ry, — Sale. — 

The  bondholders  who  bought  in  this  road  at  foroelosure  for  $15,000 
(V.  114,  p.  .304)  have  offered  to  sell  it  to  McGuire-Cummings  Co.,  of  Paris. 
III.,  for  $450,000,  according  to  George  M.  Barnard  of  the  Commerce  Com- 
mission. It  is  stated  that  this  offer  may  be  accepted  and  the  road  may 
be  operated  with  light  equipment  and  diminished  service.  The  road  was 
formerly  a  part  of  the  Chicago  &  Eastern  Illinois  RR.  system,  but  was  not 
included  in  the  reorganization  and  was  dropped  from  the  system  on  Dec.  31. 
— V.  114,  p.  304,  77. 

Chicago  Ind.   &  Louisville  Ry. — Bonds  Authorized. — 

The  I.-S.  C.  Commission  has  authorize  the  comi)auy  to  procure  authen- 
tication and  delivery  to  its  treasurer  of  not  exceeding  $955,000  1st  &  Gen. 
Mtge.  6%  gold  bonds,  series  B;  and  to  pledge  and  repledge,  from  time  to 
time,  until  otherwise  ordered,  all  or  any  part  thereof  as  security  for  any 
note  or  notes  which  may  be  issued  without  authorization  of  the  Commis- 
sion.— V.  114,  p.  77. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Status. — 

Pres.  H.  E.  Byram  says  in  substance:  "The  railroads  are  in  no  position 
to  make  a  general  reduction  in  freight  rates.  A  decided  increase  in  the 
volume  of  traffic  would  be  of  greater  benefit  than  anythng  else. 

"On  the  St.  Paul  the  freight  traffic  in  the  last  two  months  of  1921  was 
off  about  20%  compared  with  the  corresponding  months  of  1920,  botti  in 
ton  miles  and  in  revenue.  Passenger  business  showed  a  decline  of  about 
the  same  proportions.  ,     ,  ^       ,^  , 

"Timber  people  on  the  Pacific  coast  are  feeling  a  great  deal  more  hopeftil. 
Inquiries  indicate  a  considerable  revival  in  the  lumber  busmess  in  the 
spring.  That,  of  coui-se,  would  be  very  helpful  to  the  St.  Paiil.  Grain 
traffic  will  depend  on  the  demand  for  tho.se  products,  and  the  outlook 
there  canot  be  very  clearly  forecast.  Foreign  demand  will  be  the  most 
important  factor  there.  It  is  too  early  to  make  predictions  regarding  the 
coming  crop  and  its  influence  will  be  potent.  ,,.    ,  ,  .,„...  j 

"General  business  does  not  show  much  change.  We  have  been  affected 
to  some  extent  by  depression  in  steel  and  movement  of  ores  and  other 
products  of  mines,  but  not  to  the  degree  that  Great  Northern  and  Chicago 
&  North  We-stcrn  have.  Our  ore  movement  is  oniy  about  5%  of  total 
freight  tonnage.  It  is  a  prime  necessity  for  the  railroads  to  get  operating 
expenses  down  fiu-ther,  particularly  wages  and  fuel.  A  full  80%  sf  the 
operating  cost  on  the  St.  Paul  is  in  fuel  and  labor,  and  if  we  are  going  to 
reduce  operating  expenses  those  are  two  things  which  have  got  to  come 

Mr.  Byram  also  stated  that  the  St.  Paul  earned  approximately  50%  of 
its  fixed  charges  in  1921;  and  that  its  cash  position  was  fairly  comfortable 
and  sufficient  to  take  care  of  fi.ved  charges  for  several  months  to  come. 
By  that  time  he  hoped  for  impro^ement  in  e;irnings  sufficient  to  permit 
the  road  to  cover  fixed  char.ges.     Compare  V.  114,  p.  304. 

Chicago  Rock  Island  &  Pacific  Ry. — Equip.  Notes 
Offered. — Freeman  &  Co.  and  Hayden,  Stone  &  Co.  are 
offering  at  prices  yielding  from  5.50%  to  5.75%,  according 
to  maturity,  $4,690,400  6%  Equip,  gold  notes  (see  adver- 
tising pages). 

DatodJan.  15  1920.  Maturing  $360,800  annually  Jan.  15  1923  to  Jan.  lo- 
1935  incl.  Int  payable  J.  &  J.  in  New  York  City.  Denom.  $1,000  (c*). 
Red.' as  a  whole  only  on  any  int.  date  on  60  days'  notice  at  103  and  int. 
Guaranty  Trust  Co.  of  New  York,  trustee. 
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Supulemental  Agreement — Through  supplemental  agreements  33  1-3  ,« 
of  the  notes  of  each  maturity  originally  Issued  are  stamped  as  subordinate 
iii  lien  to  the  above  Prior  Lien  notes.  „      .         ^     j     j       ■. 

Securilij. — Secured  bv  a  prior  lion  on  the  following  standard  railway 
eqiiipmeiit:  (1)  2,500  40-ton  box  cars,  (2)  20  light  mikado  locomotives, 
(3)  10  switching  locomotives.  n     »        i 

Nolo  Retirement —CompAuy's  cash  position  is  represented  as  excelleTit  and 
funds  are  now  in  hand  to  retire  the  S4. 500.000  6%  notes  due  teb.  1  1922^ 

Earnings— l<!et  eiirnings  after  rents  available  for  fixed  charges  for  1921 
(Dec.  estimated)  were  S16,603,000  as  compared  with  $2,820,000  for  1920. 
—V.   114.  p.  77. 

Cincinnati  Traction  Co. — Wage  Reduction. — 

A  board  of  arbitration,  appointed  to  settle  the  wage  question  between  the 
company  and  its  employees,  has  recommended  wage  reduction  of  20%  to  be 
retroactive  to  Jan.  1  1922.  Under  the  new  contract,  line  foremen  are  re- 
duced from  97}^  to  78  cents  an  hour;  assistant  line  foremen  from  92  to  /  4 
cents  an  hour  and  linemen  from  87  to  70  cents  an  hour. — V.  114,  p.  60o. 

Cleveland  Southwestern  &  Columbus  Ry. — Receiver- 
ship— Reorganization  Managers. — 

On  Jan.  20  Federal  Judge  Westernhaven  appointed  F.  H.  WUson  (Pres.) 
receiver  on  a  petition  filed  by  the  General  Electric  Co.     _,  ,       ^   ,j 

Hayden.  Miller  &  Co..  Cleveland,  have  been  requested  by  holders  of 
more  than  a  majority  of  the  S3, 628. 000  1st  Consol.  Mtge.  bonds  due  April  1 
1927  to  undertake  as  reorganization  managers  a  plan  of  reorganization, 
and  have  consented  to  act  as  such.  A  plan  of  reorganization  is  now  under 
way.— V.  112.  p.  2747. 

Colorado  Wyoming  &  Eastern  Ry. — Receiver. — 

Fred  B  Miller  has  been  appointed  receiver  with  headquarters  at  Laramie. 
Wyo.— V.  113,  p.  2184. 

Columbus  Ry.  Power  &  Light  Co. — Judgment  Against 
Former  Managers. — Judge  E.  B.  Eankead  in  the  Court  of 
Common  Pleas  in  Columbus,  Jan.  21,  awarded  a  judgment 
for  81,079,727  against  Clarence  M.  Clark  of  E.  W.  Clark 
&  Co.,  Phila.,  former  managers  of  the  company. 

The  total  judgment  of  SI  ,079.727i  s  divided  as  follows: 
Unlawful  and  largely  unexplained  withdrawals  of  E.  K.  Stewart, 

Treas.  &  Gen.  Mgr $386,202 

Mysterious  pavments  to  "John  Scott  Anderson" 179.408 

Payments  to  "The  Week"  and  C.  C.  Philbrick.  its  publisher 54,996 

X«oss  through  attempted  tinlawful  surrender  of  franchise  in  1918--  66.735 

Total $687,341 

To  be  returned  under  management  contracts $224,716 

Under  construction  contracts  and  fees 49,828 

Profits   on    notes   and    bonds   imder   illegal   contract   of  S.   G. 

McMeen,  Pres 82,5.57 

Profits  on  SI  ,000.000  of  bonds  without  knowledge  of  directors 14.862 

Profits  on  notes  without  knowledge  of  directors 20,423 

Total $392,386 

Grand  total $1.07,7927 

The  opinion  says  in  part:  "The  basis  of  liability  for  the  $392,386  rests 
apon  C.  M.  Clark  in  a  dual  capacity  as  director  and  officer,  tru.stee  in  law, 
while  the  liability  of  E.  W.  Clark  &  Co.  is  based  upon  the  equitable  doctrine 
that  it  is  under  the  law  a  trustee  in  fact,  a  specific  kind  of  legal  fiduciary 
relation. 

"Judgment  forthe  sum  of  .$392,386  is  entered  against  Clarence  M.  Clark 
as  a  director  and  officer  of  the  railway  company,  no  other  directors  being 
assessed  with  damages.  Judgment  is  also  asse.ssed  for  this  sum  against 
E.  W.  Clark  &  Co.  as  a  partnership  and  a  fiduciary  in  fact. 

"Judgment  is  entered  against  Clarence  M.  Clark,  (as  an  individuali 
director  and  officer)  for  the  whole  amovmt.  to  wit,  $1 ,079.727." 

Statement  by  Attorney  ror  Clark  Interests  Regarding  Suit. 

"About  40%  of  this  total  represents  fees  for  7  years'  services  under  a 
so-called  'management  contract.'  similar  to  contracts  in  force  between 
other  management  organizations  and  a  large  majority  of  the  public  utility 
companies  in  the  country.  These  fees  paid  to  Clark  &  Co.  amounted  to 
about  SoO.OtX)  a  year,  of  which  about  one-half  was  paid  out  by  them  for 
the  account  of  the  Columbus  company,  so  that  Clark  &  Co.  realized  about 
$2.5,000  a  year  for  their  services  in  acting  in  an  advisory  capacity. 

The  Court  holds  that  Clark  t  Co.  are  not  entitled  to  any  compensation 
whatever  for  their  services,  nor  even  to  reimbursement  for  that  part  of  the 
managemen  for  which  they  paid  out  for  the  account  of  the  company,  al- 
though the  directors  of  the  company  in  good  faith  unanimously  approved 
the   contract. 

The  other  60%  is  made  up  principally  for  payments  for  intelligence  and 
publicity  purposes  over  a  period  of  10  years  These  payments  were  made 
by  E.  K.  Stewart.  V.-Pres.,  Gen.  Mgr.  &  Treas.  of  the  company,  and  who 
was  not  In  any  way  connected  with  E.  W.  Clark  &  Co.  and  who  had  been 
given  by  the  directors  of  the  company  full  control  and  large  discretion  in 
this  part  of  the  company's  business.  C.  M.  Clark  had  no  knowledge  of 
the  cletalla  of  these  payments. 

The  largest  Item  represents  payments  to  fight  a  strike,  which  occurred 
before  the  contract  between  E.  W.  Clark  &  Co.  and  the  Columbus  Co. 
wa.s  in  force.  At  that  time  the  only  connection  of  E.  W.  Cl.sak  &  Co.  with 
thp  roMirnbus  Co.  was  that  CM.  Clark  was  one  of  the  \'Ice-prosidents  and 
■'  '<"■      He  had  no  connection  whatever  with  the  payments  of  Inteili- 

>  I  pul)lif;ily  ctiargfst,  which  were  solelv  in  the  hands  of  Mr.  Stew.-irt 

— .  .  ...  ]  be<;n  for  a  period  of  over  20  years  prior  to  the  Institution  of  this 
■ult.  The  Court,  however,  holds  that  the  money  spent  by  Mr.  Stewart  to 
fight  th«>  «tHkc.  inrlu'llng  payment  of  detectives  and  Innumerable  other 
acco      -  .1  be  paid  «>  the  company  by  Mr.  C.  M.  Clark. 

1-  'r.  fi  Co    iviii  in'lr';ivor  to  >.ocur('  a  new  trial  ;inrl  unless  relieved 

from  .  .  the  caM  will  be  taken  to  the  court  of  last  resort. 


Gary  &  Valparaiso  Ry. — Sale  of  Securities. — 

See  Valparaiso  A  Nortliern  Ky.  below. — V.  112,  p.  1977. 

Garyville  Northern  RR. — New  Officers. — 

S.  M.  Bloss  has  been  elected  President,  succeeding  W.  K.  Fifield;  W.  J. 
Stebbins  has  been  elected  as  Sec. -Treas.,  succeeding  C.  M.  Cavance. — 
V.  109.  p.  477. 

Grand  Trunk  Ry.  of  Canada. — Bonds  Listed. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $25,000,000 
15- Year  6%  Sinking  Fund  Gold  Debenture  Bonds,  due  Sept  1  1936.  The 
bonds  are  guaranteed  by  the  Dominion  of  Canada  (see  offering  in  V.  113, 
p.  1250). 

The  proceeds  of  this  issue  of  bonds  have  been  used  to  pay  off  loan  of 
£3,000.000,  which  fell  due  in  London  on  Oct.  1  1921.  the  balance  being 
required  for  capital  and  other  expenditures. — V.  114,  p.  I:  8,  306. 

Havana  Electric  Ry.,  Light  &  Power  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  82,537.000 
additional  (auth.  $25,000,000)  Gen.  Mtge.  5%  Sinking  Fund  Gold  Bonds, 
Series  A,  due  Sept.  1.  making  the  total  applied  for  $9,197,000.  The  bonds 
covered  bv  this  application  have  been  authorized  by  the  directors  as  follows: 
Oct.  10  1918.  $611,000:  Nov.  18  1920,  $1,260,000:  Aug.  23  1921,  .$666,000. 
and  have  been  issued  to  reimburse  the  company  for  80%  of  the  capital 
expenditures  incurred  from  July  1  1917  to  Oct.  31  1920. 

Income  Account  for  Period  from  Jan.  1  to  Sept.  30  1921. 

Kv.  Dept.  Lt.&PoiD.Dept.      Total. 

Gross  earnings  from  operation $4,510,714     $1,994,621    $9,505,335 

Operatmg  expenses 3.279,787       1.984.435       5,264.222 

Taxes,  United  States  and  Cuba 110,595  255,000  365,.595 

Trigo   annuities 2..529  2.,529 

Interest 424,.335  319,654  743.988 


Balance,  surplus $693,468     $2,435,532     $3,128,999 

Total  income  (Incl.  .$72,064  miscellaneous  income) $3,201,063 

Deduct — Reserves  and  special  charges 1,428.006 


Net  profit  for  period 31.773.0,57 

Balance,  credit,  Jan.  1  1921 3,629,898 


The  8tockholdj3-<( 
■tori'  '■'■>'■    I  <  -  '.  ■ 

ere'i' 

■torJ 

I' 

thi-  ■ 

I.SMli' 

pro- 

auili' 


rill 


vote  Fob.  J I  on  changing  the  authorized  capital 
-  '100)  :i»  follows:    (a)  .$1,913,800  4  O;    I'rior  Prcf- 
'  ITcfcrrwl  Klock  Herles  A:  (c)  $5,038,700  I'rcf. 
'^0  000  ''(iiiiiijon  slock. 

'ir  diminish  Ihe  authorize*!  rai)ltal  utock  of 

Inalf  prior  [jrovlhloph  <if  a  part  of  llii'  un 
I  anjeiid  ihc  Kanie  by  making  ap|ili<'al>l(<  the 
It  I'rcfirrcd  Mock  lo  a  pari  of  the;  already 
nv.rc.  sKjfk.       V.    I  14,  1).  7H. 

Cuba  Railroad.    -Bond  Issue  Approved. — 

Till-  -i(,rkliold«T^  II  .  .1  III  ^:i  .ipprove<l  tiii;  WHUiiiice  of  .$l.f)0().()00  IhI  Lien 
*  lt<f  \Tigf.  bonds  whi'h  wire  recently  nold  to  the  National  City  Co.  See 
off<rlrif  In   V     I  13.  p    2.Vr) 

Cumberland  County  Power  &  Light  Co.— Report.-- 

fill' '<'!'!'    Ynin  \'.)2\  \'.m)  1019  lOIH 

$.3,.'J'i5.l  10     $.'MI1.(K)K     $2,7r,K  .^^,10     $2..'»7<', ')r,7 

•  and  t«uuji(.«2.^»:'' "3%       2,lt2,K:M        1.813^(33       l,5lti.(iiH 

Ul";'    "'.'".'."."?"''i ~     "'■  0<»7.483  672.252  (Kil  ,n(i.^ 

Pri'ffiTMj   dividend* ..  bfWOOO 


Bain  me.  Kurplun »U2,htt9         »303.TO1         $282,414         $130. 591 

•  Inrlud.s  $2.'.l  .fl2p  for  taxes  accrued  and  $215,220  for  diuinrliillon 
b  Inrlud««dlvld..nd  p.ild  .Mjiy  1  l«I«  In  r,-yimrn"/„  mrrlp  —V    I  12.  p   21H0 

Delaware  Lackawanna  &  Western  RR.  -OprmlinnH. 

Th«  .iri  I' I. •r..r.rr... I  („  iri  I  .i«t  w.-.-U  i  •(  ■|ir..iil<li  ••  wiin  pr.'purtMl  for 
and  (hjIiIihIii-'I  by  111.'    "Uiillway  Ako"  DfC.  3. —  V.   114,  p.  '.iOl'i. 

Detroit  Unitntl  Ry.      7V,  7V;<t  frj,  finr,>h.    - 

Th.-  »V)O.0nO  l.t  Mftfo  r,%  2,'.y<->ir  itold  l.ond«  of  thn  D.itrolt  >c  IVintlac 
Kr.  <■•>  whi.  h  rniHir.!  on  Knb.  |  \USZ.  will  tw  iikin  ip  by  f'.intriil  Union 
rni,l.  f„  HI)  Itroidw  .y.  N  V  f;ity  foiiiioim  will  bit  piild  ii-.  hiiDiUjfurn 
by  l.h.-  I'.'onion  Mtiiti!  Il.ink  of  Doiroll.-  V.   I  14,  p.  7H. 

^  Fort  Worth  &  Denver  Clty"Ry7~'-/!:7ui>.'  Nolnn  Offrrv.d.— 

Airr.'M!..r.i.ii    ,  •.  ,     ,.,    I     1 1  .irr.,ri,iv/ ...1  „  fi'i  ■;,  hi«N  r-.r  r»j3  lo  iir.!.'. 

ni.itiirlli.-;    ..nrl    on  for    \',t.H,:\',    tn;il  iirll  I.".   «I7I  (KIO    K'lillp 

.     i'^..!'  ;    "."'''.'■'  '■'"'     I''  l''.'0.  dim  »;i3,llfK)  •....h  .»..n     I.'. 

»«.„!• '"Jr     ..'i'''      ;•   '"  '     '    '        '<"'    "n  nny  lot    d.it.-  .it  103  nnd 

lotereat  — V    1 14.  p    78 


Total $5.402,9.'i6 

Divs.  paid:  On  pref.  shares,  $629,354;  on  com.  shares,  $448,450  1,077.804 


Balance,  surplus.  Sept.  30  1921. 
-V.  113,  p.  1052,  960. 


$4,325,151 


Hocking  Valley  Ry. — Equip.  Notes  Sold. — Guaranty  Co. 
of  New  York,  Union  Trust  Co.  of  Pittsburgh,  and  Potter  & 
Co.,  New  York,  have  sold  at  prices  ranging  from  100.47 
to  102.27  yielding  from  5.50%  to  5.75%,  according  to 
maturity,  $1,638,000  Equip.  6%  Gold  Notes,  Series  32  and 
32-A  (see  advertising  pages). 

Dated  .Ian.  15  1920.  Due  $59,800  Series32and  $66,200  Series  32-A  each 
Jan.  15  1923  to  1935.  Int  payable  J.  &  J.  in  New  York  City.  Denom. 
$1,000  (c*).  Red.  as  a  whole  only  on  any  int.  date  on  60  days'  notice  at 
103  and  int.     Guaranty  Trust  Co..  New  York,  trustee. 

Series  32. 

Authorized  &  issued $1,345,500 

Matured  &  retired 179,400 

Held     by     Dir.-Gen.     of     RRs., 

stamped  subordinate 388.700 


.Series  32-A. 

$1,489,500 

198.600 


Total. 
$2,835,009 
378,000 


430,300 


819,000 


Unstamped  balance  now  offered--     $777,400  $860,600         $1,638,000 

Supplemental  Agreements. — Through  supplemental  agreements,  33  1-3% 
of  the  notes  of  each  maturity,  held  by  the  Director-General,  are  to  be 
stamped  as  subordinate  in  lien  to  the  notes  now  offered.  Upon  this  sub- 
ordination, the  unstamped  notes  are  to  be  outstanding  to  the  extent  of 
but  58%  of  the  original  cost  of  the  equipment  on  which  t;hey  are  secured. 

Security. — The  two  series  of  unstamped  notes  are  secured,  respectively, 
by  a  prior  lien  on  the  following  standard  railroad  equipment: 
(1)  Serie.s  32,  500  50-ton  composite  gondola  cars;  (2)  Series  32-A.  20  mallet 
freight  locomotives, — V.  113.  p.  2185. 

Hoosac  Tunnel  &  Wilmington  RR. — Sale. — 

This  road  had  been  bought  by  William  G.  Shorte.ss,  of  New  York,  and 
associates  from  John  P.  Kellas,  of  Albany.  The  change  in  ownership  was 
negotiated  by  the  New  England  Power  Co. — V.  95.  p.  1541 

Illinois  Central  RR. — To  Double-Track  Ohio  River  Bridge. 
Authority  for  replacement  of  the  single  bridge  over  the  Oaio  River' at 
Cairo,  111.,  by  a  double-track  bridge  on  the  present  stone  piers  to  cost  about 
$8.50(),000  was  recently  granted  to  the  railroad  by  the  Secretary  of  War, 
Weeks.  The  permit  provides  for  beginnini?  work  in  one  year  and  complet- 
ing it  within  three  years.  The  present  bridge,  built  in  1887-88.  consists  of 
two  through-truss  spans  of  523  4  ft.,  seven  of  405  ft.,  and  three  deck-truss 
spans  of  250  ft.  The  new  bridge  is  to  have  the  same  headroom  under  the 
channel  spans  at  high  water  as  the  present.  As  definite  decision  has  not 
l>eon  reached  in  reference  to  actual  commencement  of  the  work .  the  company 
informs  lis  that  it  has  nothing  of  interest  to  say  regarding  the  financing. — 
V.  114.  p.  78. 

Kansas  Oklahoma  &  Gulf  Ry. — New  Officers. — 

Henry  C.  Flower  has  been  elected  Vice-President  with  office  at  Kansas 
City.  Mo.,  and  M.  J.  Synnestvedt  as  Treasurer,  office ;it  Muskogee,  Okla. — 
V.   114,  p.  .306. 

Kentucky  Securities  Corporation. — Capital  Increase — 
To  liedeeyn  Outstanding  Dividetid  Scrip  Through  Exchange  for 
Frrfcrred  Slock — Balance   Sheet. — 

The  stockholders  recently  (I)  .luthorlzed  the  sde  of  $320,380  additional 
pref,  stork,  thus  increasing  the  outstanding  preferred  stock  to  $2,500,000. 
thi'  lolal  authorized:  (2)  voted  lo  retire  the  .'51.'{0.777  oulslandln).;  dividend 
sirlp  iiTl  ifkulcs  (i.ssiu<l  by  the  directors  April  10  1920  lo  rei'rcsoiil  llio 
dividend  <k.<:l,irrd  upon  the  prcforrcd  stock)  by  exchange  for  proforrod 
stock,  or  otherwise. 

Tfii'  'iiildi  r.s  of  I'rcferrod  and  Common  stock  are  etitltled  (o  siib^i'rlbo  for 
$H<0.2H()  fi';  Cuiinil.  Pref.  stock  lo  the  amount,  of  I ' ,'  of  t.  o  ;iggregat« 
imnihiT  of  sli.ircs  of  their  holdings  of  riefiTml  and  Coiniiioii  slock  .is  of 
reciird  Fi  1)  4  ;it  $70  per  sh  ire,  paynient  for  I  he  stock  so  l:ikeii  to  bo  niado 
r>ri  or  before  M.ircli  I  Slockliolders  exercising  riglit  of  siibsei  Iptlon  may 
deliver  ill  full  or  i)irll:il  p.iyniejit  of  their  sul)s.Tlptioii  preferred  slock  dlvl- 
deii.l  s.rjii  eertlfl.Mle.s  now  out  si  iridlrig,  and  wlil(!li  .iro  due  on  or  before 
Ar>rll   10  192.1  at  , SO';    of  I  heir  f  le.i  vilne 

A  Ir.ller  to  the  stockholders  l)(>c.  20  and  signed  by  Pres.  P.  M.  Chnndler 
and    H(«-.    W.   ,1.    Dlvhm  says  In   siibstanee    The  dividend   scrip  eerl  iricnios 
were  KsiKsl  for  Itie  dividend  dei'liired  April    10   Id'-'O  on  llie  nref.  stoik   Ihi 
cjiii.e  of  lh(^  peculiar  rhi.iinliil  .oiidll  Ions  llien  existing,  and   the  ni>eo.s!*lty 
for   eoiiMervIng   the  c.isli    re.Minree.s  of  the   eoMip.uiy . 

Whlli.  these  may  not  b(.  redi-enied  b|.foi<'  April  1925,  the  fact  llml  thoy 
are  oiilrlandliig  iiffecls  t.lie  flnanriiil  pcmli  Inn  of  the  company,  and  In  proju- 
dleliil  ImiiIi  lo  ItN  IniereHls  mid  lis  Hloeklioldei'N. 

The  priwent  riiiiiiiel.il  enndll  Ions  do  not  In  the  opinion  of  the  dlrivlorH 
warrant  the  conipiuiy  In  iiiir.ii.i^liiK  the  oiilMlandlnit  illvlileiid  Ncrip  lerllfl- 
eaien  for  cash,  as  It  Is  still  divslrable  lo  <'<inserve  llni  i-iisli  resouri'os  to  tint 
riilleNi    exleiil    (irar't  li'Ji  ble. 

Ill  Ihe.e  .IniiniHlaiieeh  the  dlr(«M4>rs  hiive  reached  the  eoni'luNlon  that  It  in 
deilnible  Ih.'il  ihi-  Kloclih.ilders  sIkmiUI  iiiilliorl/e  the  dlriMtorM  to  .sell  or  (IIh- 
p.me  of,  rroiii  lime  lo  lliiie,  till-  .S'I20.3H0  reiiiiiliilliK  liref.  MlocU ,  mill  am 
riirilierorilieo|iltili>n  llml  II  would  greatly  serve  I  lie  liilenmln  of  Ihc  <-onipjiiiy 
mid  till-  .il.ieUli'ilders  if  so  iiiiieli  of  this  pref   sloi'li  lis  iiiiiy  Ih-  tieconsiirv  could 

I «e<l    f.ir   till-   rei  Iri-iiieiit    of   the  oiilsliindlng  dlvldmid   KCrlp  cerllflejiliyi 

upon   Mil   e.iilllnble   biinls  of  exihatige. 

After  cjirefiil  (■■iiiNldenii  l.>ii  of  tin'  m(iM«>r.  the  dlrnclorM  linve  riuiched  the 
eoneliKlon  that  It  would   !«•  deslriil'le  lo  Usiir-  llilx  pref    xloel*    lo  Us  nloek 

holders  or  llie  IioIiIith  .if  ill  v  Idelid  n.tI| rliriintes  lo  the  exieiil   iKM'c-ssiiry  . 

at  llie  jirlee  nf  ?7I1  per  share,  mul  iieeepl  In  piiyiiieni  fi.r  I  lie  whole  or  miy 
pnri  of  miy  mibmrlpllon  I.)  ►n  Id  iiref  «i4ielt  oiitsimiiliiiK ,  dUlileiid  scrip 
I  ertirieiili-.  on  the  luisU  of  HO";  of  till'  piir  value  I  hereof  Tills  iirrmiKenient 
woiilil  niiitlile  llie  sl,oekli<>lder.i  liol.lliiU  illvldeiid  sirlp  eerl  IfleaNw  lo  Mill) 
wrllx.  lo  n  pnrt  of  the  pref  stoil,  oroposol  I4>  Im-  Inaiied  lis  iif.irnsaUl .  lit  $70 
imr  «lmro,  and  make  piiyiiioiit  of  lliiilr  milwc.rlpHiMiii,  In  wholo  or  In  purl.  In 
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dividend  scrip  certificates,  ou  the  basis  of  80%  of  the  par  value  of  such 
certificates.  They  would  thus  uuiTender  a  nou-interest-lJearing  oblifration, 
which  does  not  mature  for  over  three  years,  and  receive  in  lieu  thereof  6% 
cumulative  preferred  stock.  Any  of  the  stock  not  taken  by  the  stockholders 
would  he  sold  to  a.  banking  syndicate,  with  the  same  right  of  tiu-ning  in 
dividend  scrip  certificates  on  the  basis  aforesaid,  and  with  a  reasonable 
bankers'  commission  for  handling  the  transaction. 
Balance  Sheet  Nov.  .iO  1921. 

Assets —  I     Liahililies — 

Investments  in  stocks  and  .     |  Common  slock. 

bonds  of  affiliated  cos__.'53,392,l.')7  Preferred  stock 


$2,052,288 

2,179,620 

Miscellaneous 3,834 

Loans  payable 8,760 

Pref.  dividend  scrip 130,777 

Surplus -       172,773 


Advances  to  affiliated  cos.  1 ,088,365 
Cash  &  accr.  int.  rt!ceiv'le  14,446 
Disc,  on  bonds  of  affil.  cos.         53,084 

Total  teach  side) $4,548,052 

—V.  113,  p.  2614. 

Knoxville  &  Carolina  Ry. — Officers. — 

L.  a.  Gunter  has  been  elected  President:  S.  B.  Luttrell,  Vice-President; 
J.  A.  Wallace,  Secretary  and  Trea.surer. — V.  113,  p.  2185. 

Lafayette  (Ind.)  Service  Co, — Foreclosure  Sale. — 

The  sale  of  the  company  was  ordered  in  a  decree  issued  by  Judge  A.  B. 
Anderson  in  the  Federal  Court  Jan.  14  following  a  hearing  in  the  foreclosure 
suit  filed  by  the  Real  Estate  Trust  Co.  of  Philadelphia,  holder  of  $225,000 
Lafayette  St.  Ry.  1st  Mtge.  ^i^in  due  June  1  1923.  The  sale  may  be  set 
for  Feb.  18  and  Northern  Indiana  Gas  &  Electric  Co.  of  South  Bend,  Ind., 
may  buy  the  company's  power  plant  in  order  to  supj)lenient  the  electric 
service  now  given  to  the  city  of  Lafayette  by  the  Northern  Indiana  Gas  & 
Electric  Co.— V.  113,  p.  2720. 

Maine  Central  RR. — Comptroller. — 

Albert  J  Raynes  has  been  elected  Comptroller,  succeeding  Arthur  P. 
Koss  — V.  113,  p.  1156. 

Manhattan  Ry. — Negotiations  for  Reduction  in  Rental. — 

See  Interborough  Rapid  Transit  Co.  under  "Reports"  above. — V.  114,  p. 
.306,   198. 

Mil'vraukee  Electric  Ry.  &  Light  Co. — Wages  Reduced. — 

The  company's  employees  have  agreed  to  a  reduction  in  wages  averaging 
ubout  8%,  effective  Jan  1  1922  The  reduction  ranges  from  2^2  to  14 
cents  per  horn-  The  new  scale  for  motorinen  and  conductors  on  city  lines, 
who  had  entered  service  prior  to  May  1921.  is:  1st  year,  50c  an  hour,  2d 
.year.  53c  .  3rd  year  and  thereafter,  56c  The  old  .scale  was:  1st  year,  55c. 
;in  hour.  2d  year,  58  c,  3d  year,  and  thereafter,  61c.  The  wage  scale  for 
men  employed  subsequent  to  Jan.  1  1922  is  .subject  to  a  new  agreement  — 
V.  113,  p.  2185. 

Missouri  Kansas  &  Texas  Ry. — Foreclosure  Suit. — 

Judge  Walter  H.  Sanborn,  of  the  U.  S.  Circuit  Court  of  Appeals  at  St. 
Louis,  has  granted  Central  Union  Trust  Co..  New  York,  leave  to  file  suit 
against  the  company  for  foreclosure  of  a  mortgage.  This  suit  is  just  one 
of  the  formahties  in  connection  with  the  reorganization  plan  (V.  113,  p. 
2311)  which  has  been  declared  operative  by  the  reorganization  managers. 

Missouri  Pacific  RR. — Equip.  Notes  Offered. — Bankers 
Trust  Co..  Dominiek  &  Dominiek,  Hornblower  &  Weeks, 
Marsliall  F'ield,  Glore,  Ward  &  Co.,  and  Harrison,  Smith  & 
Co.  are  offering  at  prices  ranging  from  100.19  to  101.81  to 
yield  .'S.SO' ;;  for  all  maturities,  .$6,016,000  Equip.  6%  Gold 
Notes,  Series  41 ,  41-A,  41-B,  and  41-C(see  advertising  paefes ) 

Dated  Jan.  15  1920.  Approximately  $116,000  of  each  series  now  offered 
due  annually  Jan.  15  1923  to  1935.  Int.  payable  J.  &  J.  at  office  of 
Guaranty  Trust  Co.  of  New  York,  trustee.  Denom.  $1,000  (c*) .  Re- 
deemable as  a  whole  only  on  any  int.  date  on  60  days'  notice  at  103  and  int . 


41 

$ 


41-A. 


-Vuthorized  cfc  issued 

Matiu-ed  &  retired 

Held  by  Dir.-Gen.  and 
subordinated  to  re- 
maining notes 751,400 


2,601,000  2.592,000 
346,800      :M5,6C0 


41-B. 

$ 
2,. 563, 500 
.341,8  0 


41-C. 


Total. 


2.656.50010.413,000 
354,200  1,388,400 


748,800      740,567      767,833  3,008,600 


Ualance  now  offered  .-1,502,800  1,497,600  1,481,133  1,534,467  6,016,000 
Suppletnenlal  Agreements. — The  Director-General  by  supplemental  agree- 
ments has  sul)ordinated  the  lien  of  the  Government  on  this  equipment  to 
the  extent  of  33  1-3';,  of  the  notes  of  each  luatiu-ity,  which  notes  will  be 
stamped  so  that  effect. 

Security. — The  unstamped  notes  now  offered  will  represent  a  first  lien  on 
the  following  etiuipment:  (1)  Series  41,  62  double  sheathed  box  cars,  750 
steel  gondola  car.'j,  X  light  Mikado  locomotives;  (2)  Series  41-A,  62  double 
sheathed  box  car;.  750  steel  gondola  cars,  8  light  Mikado  locomotives: 
(3)  Series  41-B.  63  double  sheathed  box  cars.  750  steel  gondola  cars,  8  light 
Mikado  IoconK>ii\<'/;  and  (4)  Series  41-C,  63  double  sheathed  box  cars,  750 
steel  gondola  ctir.j.  1  light  Mikado  locomotives,  7  light  mountain  loco- 
motives.—V.  113,  p.  2819. 

Statistics. — 
I91C-20 

.57,97 


Municipal  Ry.  of  San  Francisco. 

)'i<irs  ciidiiiij  .fiiiif  ;>;)  — 

Tra<'k  owned  and  ojjcr.ited 

Total  mileage,  incl    track  owned  &  oper   jointly 
with  United  KK  .  and  car  house  tracks  and 

sidings,   etc 

Revenue  passengers  carried  on  cars  and  buses: 

Fi^■e-cent  fare .. 

l''i ve-cent  Government  ticket 

Two  and  one-ha If  cetit  .school  ticket 

Two-cent  revenue  transfers 


Total  revenue  passengers 

Free  transfer  passengers 

Total  car  and  bus  riders 

Income  SUilemcnt  — 

Tot  a  1  railw,!  y  operating  revenue 

Depreciation  (14*^^;.  passenger  revenue). 
Total  operating  expenses ; 


Net  operating  revenue. 

.State  franchise  tax  (5J<f  %  operating  revenue). 

Other  tax(!s. .. 

Non-opsrating  income 

Bond  i  ntere.st 


— Annual 
1920-21 

57,97 

67.12 

56,910,535 

62,034 

745,902 

371,326 

58,089,797 
11,361,120 
69,960,834 

$2,879,084 

401,669 

2,236,695 

.$240,720 

151,153 

89,0,54 

Cr  35,129 

224,453 


67.12 

.53,645.764 

66.S04 

639  S94 

600.296 

.54  95?, ^58 
10  757..'- 04 
66.169.1.'46 

$2,712,436 

378,429 

2,138,901 


$195,106 

M2,4.s8 

84.047 

27,405 

233,7;  3 

.$237,797 
100.111 


Net  deficit $188,811 

Surplus  at  begin,  of  year— July  1  1920-1919.-  def,137,686 

Profit  and  loss  surplus,  Juno  30,  1921  and  1920.  df.$326,497  df$137,686 

Ne'W  Orleans  Ry.  &  Light  Co. — New  Director. — 

General  Manager  A.  L.  Kempstcr  has  been  elected  a  director  succeeding 
J.  S.  Bleecker.— V.  114,  p.  79. 

New  York  &  Harlem  RR. — Status  of  Co. — Outlook,  &c. — 

The  stockholders  will  hold  a  special  meeting  Feb.  16  to  consider  and  act 
upon  matters  relating  to  the  traction  lines  owned  and  operated  by  the 
company  in  New  York  City, 

Data  from  Letter  of  President  Alfred  H.  Smith  Jan.  27 

Properly  A  Lease. — Owns  and  operates  street  surface  railroads  in  New 
York  running  from  the  intersection  of  Broadway  and  Ann  St..  along  Pai'k 
Row.  Centre  St.  and  the  Bowery  to  4th  Ave.,  thence  along  4th  Ave.  and 
Madison  Av<i.  to  135th  St.,  connecting  with  the  crosstown  line  operated 
by  it  through  85th  St.  to  8th  Ave.  and  through  Rtith  St.  to  iVvo.  A  and 
the  92d  St.  Ferry.  These  roads  were  leased  from  July  1  189!)  for  999  years 
to  Metropolitan  Street  Ry.  at  an  annual  rental  of  $350,000  for  the"  first 
five  years,  and  thereafter  at  .$400,000  per  annum  the  lessee  to  pay  all 
taxes,  &c.  As  of  Jan.  1  1912  these  lines  were  taken  over  by  the  New 
York  Railways. 

Estimated  Cost  to  Reproduce. 

, ,  ,  — Bu  Stone  &   Webster By  II.  C.  Ilopson  of  Co  - 

valuations —  New.        Less  Deprec.         New.        Less  Devre'c 

Pre-war  prices .$6,792,019     .$5,761,722     $6,411,846     $5,381,549 

Prices  June  1919 11,705,740       9,878,675     11,191,721       9,364;656 


„<.^,^*' ^*ate  Tax  Commission  in  1920  assessed  the  property  subject  to  the 
state  tranchi.se  tax  at  $3,345,000.  The  foregoing  appraisals  do  not  include 
the  value  of  cars  and  their  equipment,  as  to  the  ownership  of  which  there 
may  be  dispute. 

Earnings  Preceding  Lease. — While  the  line  was  operated  by  the  Harlem 
1  o^}.'  '^'^  *  horse  car  line  the  net  earnings  for  the  five  years  June  30  1892  to 
1896  amounted  to  $1,623,670,  or  a  yearly  average  of  $324,734. 

Rentals  &  Taxes  Unpaid.  &c. — The  rent  was  paid  in  full  up  to  Oct.  1 
1918.  with  the  exception  of  the  taxes  mentioned  below.  Since  then  no 
rental  has  been  received.  In  March  1919  Job  E.  Hedges  was  appointed 
receiver  of  New  York  Rys.,  who  operated  the  lines  until  Feb.  1  1920   when 

iitI.''"'^     them  back  to  the  owners  and  have  since  operated  them. 

When  the  lines  were  returned  there  was  an  arrearage  of  $535,833  in  past- 
aue  rentals  and  taxes  amounting  to  $258,545  which  the  lessee  had  failed 
to  pay,  ot  which  the  Harlem  prior  to  Feb.  1  1920,  paid  $132,621  in  order 
to  prevent  accrual  of  penalties.  An  arrangement  was  made  with  the 
receiver  under  which  the  Harlem  has  retained  the  cars  necessary  to  operate 
the  lines,  the  question  as  to  the  rights  in  such  cars  being  reserved  for  future 
determination. 

oaT^t  company  discontinued  the  use  of  the  New  York  Rys.  car  barns  at 
8bth  St.  and  Madison  JVve.  and  is  using  the  car  bams  of  the  Second  Ave. 
KR.  at  2d  Ave.  and  96th  St.  This  contract  will  result  in  a  substantial 
saving,  although  an  expenditure  of  about  $80,000  was  made  (of  which 
about  $35,000  will  be  returned  to  the  Harlem  by  the  lessor  through  credit 
on  rent).  On  its  own  135th  St.  property,  now  used  for  a  storage  yard  the 
Harlem  expended  about  $120,000  in  laying  tracks  and  constructmg  a  smaU 
office  building. 

Receipts  and  Disbursements.  &c.,  from  March  1  1919  to  Nov.  30  1921. 

To  enable  the  Harlem  to  pay  taxes  assessed  for  periods  prior  to  Feb.  1 
1920,  which  the  lessee  had  failed  to  pay,  the  Harlem  in  1919  borrowed 
.$105,000  from  the  Irving  National  Bank.  Including  this  and  other  loans, 
&c.,  the  receipts  and  disbursements  from  March  1  1919  to  Nov.  30  1921 
were  as  follows: 

Receipts  (Total  .$3,624,093) — 
Cash  in  banks  March  1  1919 .$28,898 

Loansfrom  Irving  National  Bank  prior  to  Feb,  1  1920 10^5, 000 

Loans  from  Irving  National  Bank  since  Feb.  1  1920 25,000 

Loans  from  Western  Transit  Co 465,000 

Receipts  from  operation  of  traction  lines  from  Feb.  1  1920"     2,920!455 

Income  from  securities  owned  and  minor  rentals 36,271 

Refund  of  taxes  by  City  of  New  York  in  1921-    .- -  43  468 

Disbursements  {Total  $3,580,700)  — 
For  taxes  assessed  prior  to  Feb.  1  1920,  unpaid  by  the  lessee.  _      -$169,127 
For  taxes  asses.sed  on  account  of  periods  subsequent  to  Feb .  1  "20  80 ,792 

For  rentals,  operating  exp. ,  capital  expend.  &  materials  &  suppl     3,271 ,216 

For  interest,  legal  expenses,  &c .  59,564 

Cash  on  hand  Nov.  30  1921 $43,393 

In  addition  there  were  outstanding  on  Nov,  30  1921:  Unpaid  vouchers, 
$272,657  unpaid  taxes  prior  to  Feb.  1  1920,  $89,418  unpaid  taxes  subse- 
quent to  Feb.  1  1920,  $158,486. 

It  was  estimated  that  to  complete  the  additions  and  betterments  then 
under  way  would  cost  $100,000. 

Since  Nov.  30  1921  company  has  borrowed  from  Western  Transit  Co. 
additional  $63,000.  Since  Feb.  1  1920  up  to  Nov.  30  1921  expenditures 
aggregating  .$427,322  have  been  made. 

At  the  present  time  current  earnings  are  about  equal  to  current  expenses. 
It  is  expected  that  after  July  next  there  will  be  a  reduction  in  wages  which, 
taken  in  connection  with  a  fall  in  the  cost  of  materials  and  supplies,  wiU 
it  is  hoped  result  in  a  corresponding  improvement  in  net  earnings. — V.  110, 
p.  360. 

New  York  New  Haven  &  Hartford  RR. — Cuts  Service. — 
Owing  to  the  "general  financial  condition  and  the  decrease 
in  traffic,"  the  company  has  announced  a  reduction  in  ser\'ice 
.effective  .Jan.  29.— V.  114,  p.  306,  79. 

Northern  Pacific  Ry. — Buys  Traction  Company. — 
The  Walla  Walla  Valley  Ry.,  which  operates  in  Walla  Walla  and  runs  an 
interurban  line  to  Milton  and  Freewater,  Ore.,  was  purchased  Jan.  14  by 
the  Northwestern  Improvement  Co.,  a  subsidiary  of  the  Northern  Pacific 
Ry.,  from  the  Pacific  Power  &  Light  Co.  interest,  which  owns  the  entire 
$500,000  capital  stock  and  the  $500,000  1st  Mtge.  bonds.  The  purchase 
price  was  not  given  out.  The  electric  railway  company  operates  over  27 
miles  of  city  and  interurban  trackage. — V.  113,  p.  2614. 

Ocean  Shore  RR.' — Liquidating  Dividend  of  $4. — 

A  liquidating  dividend  (No.  6)  of  $4  per  share  is  now  being  paid  to  share- 
holders of  record  Jan.  11. — V.  112.  p.  2749. 

Pennsylvania  RR. — Equipment  Notes  Offered. — National 
City  Co.,  New  York,  are  offering  at  100  J^  and  int.,  to  yield 
5.53%,  .$3,894,000  Equip.  Trust  6%  gold  certificates, 
due  Jan.  15  1924. 

Additional  Offering. — Continental  &  Commercial  Trust  & 
Savings  Bank,  Illinois  Trust  &  Savings  Bank  and  the 
Merchants'  Loan  &  Trust  Co.,  Chicago,  are  offering  at 
101.07,  to  yield  oH%,  S3,894,000  Equip.  Trust  6%  gold 
certificates  due  .Jan.  15  1927. 

Both  issues  were  purchased  from  the  U.  S,  RR,  Administration  and  are 
issued  under  the  Philadelphia  plan,  Divs.  payable  J,  &  J,  Red,  as  a 
whole  oniv  at  103  and  int,  Denom  $1,000  (c*).  Certificates  now  offered 
arc  part  (if  a  total  i.ssue  of  $.58,412,000  maturing  in  annual  installments  of 
about  .$3,894,000  from  Jan,  15  1921  to  Jan.  15  1935,  of  which  the  Jan  15 
1921  and  1922  maturities  have  been  paid, — V.  114,  p,  307,  198. 


113,  p.   1888  ) 


Philadelphia  Rapid  Transit  Co. — Earnings. — 

Results  for  December  and  12  Months  ending  December  31. 

1921— Dec— 1920.  1921—12  Mos.— 1920. 

Total  passengers  carried  73,331,137     75,406,467  8.'}6,547,351  908.482,135 

Passenger  revenue $3,728,509     .$3,810,204  §41.514,830  |37,989,623 

Operating  revenue $3,801,097     $3,889,911  $42,420,605  $38,807,354 

Oper.  expenses &t.axes-.     2,621,708       2,696,979     31,233.589     29,195.16o 

$1,179,389     $1,192,932  $11,187,016     $9,612,189 
49.080  61,740  490.435  592,986 


Operating  income 

Non-operating  income.  

Gross  income... $1,228,469     $1,254,672  $11,677,451  $10,205,175 

Fixeji   charges 868,571  827.178       9,870,158       9,823.110 

Net  income  (see  note) .  $359,898  $427,494  $1807,293  $382,065 
jYo(f  — Not  income  of  $1 ,807,293  has  been  expended  for  improvements  in 
accord?nco  with  the  publi.shed  plan  of  the  management.  Increased  appro- 
priations from  earnings  for  renewal  account,  required  in  order  to  make 
necessary  improvements  in  the  condition  of  the  property,  not  only  used  up 
all  the  monc-^'s  saved  through  decreased  wages  but  in  addition  increased  the 
total  cost  of  operation  bv  upwards  of  82.000,000.  Co-operating  with  the 
citv  in  its  extensive  program  of  repaying  which  is  not  completed  will,  in 
connection  with  other  P.  R.  T.  undertakings,  require  an  equal  expenditure 
of  earnings  during  1922. — V.  114,  p.  80. 

Pere  Marquette  Ry. — Equip.  Notes  Offered. — Guaranty 
Co  of  New  York,  Harris,  Forbes  &  Co.,  Kidder,  Peabody 
&  Co.  and  J.  &  W.  Seligman  &  Co.  are  offering  at  prices 
ranging  from  100.47  to  101.81  and  div.,  to  yield  from  5.50% 
to  5.80%,  according  to  maturity,  $5,834,400  Equip.  6% 
gold  notes.  Series  63  (see  advertising  pages). 

Dated  Jan    15  1920,     Due  $448,800  each  Jan,   15  1923  to  1935 
payable  J    &  J   in  New  York  City,     Denom   $1,000  (r*) 
only  on  any  int,  date  on  60  days'  notice  at  103  and  int, 
Co  "of  New"  York,  trustee. 


Int. 

Red   as  a  whole 
Guaranty  Trust 


.)(&.  L'8    \U-2'2.\ 


THE   CHRONICLE 


411 


Viithori'-.M  and  issued.  §10,009, AOn.  matured  and  retired  $1  ,.M()  f.OO. 
lioid  In-  Directoi-tienoral  of  KKs  ami  to  be  stampede!  a.s  suborcimato  to 
reniain'inj!  notes.  S2.(tlS,.iO(),  inislaniped  iialaiico  now  offered.  $.).S.1;1  .lOc) 

Sunplt-nu-ntal  Aijncnunt  — Tlirousli  a  supplemental  agieonieiU.  .li  l-.i  , 
of  the  notes  of  eich  maturity,  held  by  'h(»  Diroctor-f.eneral  are  to  be 
stanii.ed  as  subordinate  in  lien  to  the  notes  now  offered  L  pon  this  subordi- 
nation the  unstamped  notes  are  to  be  oulslandm.a;  to  the  extent  ol  but  .)h  ., 
of  the  original  cost  of  Uie  equipment  on  which  they  are  secured. 

,sV,.„,.,,,,  _The  unsr:.mped  notes  are  secured  by  a  prior  lien  on  the  lol- 

■      ■  railroad  equipment:     UMO  heavy  switching  locomotives. 

-     -"'-  -'---'-'--sheathed  box  cars. 


lowinsr  standard  i 


(2)  30  lisht  mikado  locomotives.  (3)  2.000  40-ton  double- 
(4)  1.000  o5-ton  steel  hopper  cars — \     113.  p.  261o 


June  1  1903.     Int.  parable  M.  &  N.  at  Fidelity  Union  trust  V"-. 

X  J  trustee.  Fully  registered  certificates  m  any  denomiBatipn. 
;ed.'  S20. 200.000.  Outstanding.  .§20.086,950.  Int.  payable  with- 
iction  for  taxes  levied  in  Xew  Jersey.  „„,>,„o.,,.    a.,^ 


Public  Service  Corp.  of  New  Jersey. — CertificaUs 
Offered  —Broxel  tt  C'(j..  Philadtlphia.  are  offtring  at  90  and 
int.  yielding  G2-.3'c.  S3. 122,000  e'^  Perpetual  Interest- 
bearing  Certificates.     Not  callable.     A  circular  shows: 

Dated  June  1  1903.     Int.  paj-able  M.  &  N.  at  Fidelity  Union  Trust  Co.. 
Newark. > 
Authorized 

''^sVrur^u'^— These'^certifT(»tes'are  a  dirm  of  the  company,  and 

are  secured 
outstandin 
of  substant 

^-7i7«e/P/ec?ric^cb\^\^s"elect7iclight  and  power  properties  which  s<rve 
without  comDetition  45  municipalities,  including  Newark,  Jersey  Lity, 
HobSken^Cmie.  The  Cranges.. Elizabeth  and  Montclair.  Poptilation 
sen-ed  over  1  400.000.  Company  is  leased  to  Public  Service  Electric  Co.. 
all  of  whose  capiral  .stock,  except  directors  shares,  is  owTied  by  Public 
Service  Corp  The  United  Electric  Co.  s  bonded  debt  consists  of 
S18.617,500  1st  Mtge.  4s  due  1949,  and  S675.000  underlying  5s. 
Earnings  of  the  Properties  Ouncd  by  United  Electric  Co.,  Year  ended  Xor. 

Gross  earnings .------, :-r rtrKV--*^^'^      • 

Oper.  exp.  &  taxes  (est.  on  basis  of  oper.  exp.  &  taxes  of  Public 
Service  Electric  Co.,  incl.  depreciation) 


9,825.755 


Xet  earnings ^•^lu'??^ 

Fixed  charges '  'o-^M 

Surplus  earnings S3. 563,942 

Public  Serrice  Corp.  Earnings. — Public  .Service  Corp.  s  total  combined 
net  income  for  vear  ended  Nov.  30  1921  (after  maintenance  and  taxes, 
but  before  reservations  for  depreciation  and  amortization) .  was  .512.2.36.168, 
or  more  than  3  times  annual  interest  requirements  on  all  the  funded  debt 
of  the  corporation,  including  the  interest  on  these  Ceritficate-s.  Compare 
V.  113,  p.  2.506. 

Rio  Grande  Southern  RR. — New  President. — 

T  H  Marshall  has  been  elected  President,  succeeding  A.  R.  Baldwin  — • 
V.  114.  p    199 

St.  Louis-San  Francisco  Ry. — Equip.  Note.-i  Offered. — 
.Speyer  &  Co.  and  Equitable  Trust  Co.,  New  York,  are 
offering  at  prices  ranging  from  100.47  to  102.27  and  int.,  to 
vield  from  5. .50%  to  .5. 7.5%,  according  to  maturity.  S8,310,- 
oOO  Equip.  Trust  6%  gold  notes,  Series  71-A  to  71-E,  in- 
clusive (see  adv.  pages). 

Dated  Jan.  15  1920.  to  mature  in  15  equal  annual  installments.  Red.  as 
a  whole  on  any  int.  date  at  103  and  int.  on  60  days'  notice.  Int .  payable 
J.  *'J.  in  Xew  York  City.  Denom.  $1,000  i,c*).  Guaranty  Trust  Co., 
New  York,  trustee. 

Supplemental  Agreements. — Through  supplemental  agreements,  dated 
Jan.  15  1922.  .33  1-3%  of  the  notes  of  each  maturity,  held  by  the  Director- 
General,  are  to  be  stamped  so  as  to  give  preference  and  priority  to  the  above 
offered  unstampe<l  notes  out  of  any  moneys  received  or  collected  by  the 
trustee  under  the  e<4Uipment  trust 'agreem<'nts  in  ca.se  of  default.  Upon 
the  execution  of  the  supplemental  agreements,  the  unstamped  notes  will  bo 
outstanding  to  the  ertet  of  onlv  about  58'o  of  the  original  cost  of  the 
equipment,  viz.,  over  $14. 383. .500,  on  which  they  are  secured. 

Original  issue  amounted  to $14. 383. .500 

Paid  off  on  Jan.  15  1921  and  Jan.  15  1922 1.917.800 

Held  by  Dlr.-Gen.  of  RRs.  and  to  be  subord.  to  remaining  notes     4.1.55.200 

Balance  now  offered S8 ,3 1 0 .500 

Security. — The  eriuipment  consists  of  33  light  mikado  locomotives. 
7  light  switcher  hxomotives.  3. .500  doublts-sheathcd  40-ton  box  cars  and 
1,000  composite  .5f>-ton  gondola  c:ars. 

Earnings.— For  the  11  months  ending  Nov.  30  1921  the  company  roport.s 
net  income  after  taxes,  rentals.  &c..  available  for  fixed  interest  charges,  of 
$16,105,637,  against  fixed  interest  charges,  including  interest  on  lh('  above 
equipment  tru*t  not<?.H,  of  *8, 785.959  for  that  jieriod. — V.  114,  p.  80. 

San  Joaquin  Light  &  Power  Corp. — Pref.  Slock  Offered. 
— Cvrus  P.irfc  ic  Co..  Blvlh,  Witter  &  Co.  and  Hanks, 
Huntley  &  Co.  are  off«ring  at  98'/^,  vielding  over  7.10%,. 
$3.00(J.'0rX)  7%  Cumul.  Prior  Pref.  (a.  &  d.)  stock,  jiar  .SlOO 
(see  advertising  pages). 

'     '  -  nhle  Q.  M.      While  this  stock  is  now  callabkr  at  lO.j.  steps 

to  the  end  that  at  a  stockholders'  meeting  to  be  held  in 

'iirr-  will  I  e  removed.     There  Is  «:v»Ty  expectation  llial  this 

tiould  (iTi-atly  I'lihance  the  value  of  this  stoi-k.  as 

.••ri;itiiiil  7'.'  ri-lurn  even  though  rates  of  Inlcrost 
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Consolidated  Balano:  .Sheet  Nov.  30  1921  (After  Present  Financing). 
.IssH.^ —  !      Liabilillcs — 

Rights  and  franchises.., $14,114,056   Prior  I>refcrro<l  7%  stock.. 

Organization  expense 167,54.3   P.-eferrc<l  (i%  stock 

Plunt 35.001.851   Commoustock 


Sinking   fund 

Treasury  securities 

C'a.sh 

Notes  receivable 

Consumers  acota.  receivable. 
Mi.scel.  accts.  receivable- 


ill, 79!)   Bonds. 


164,325 

967,112 

8,936 

392,219 

1,055,759 


Material  aud  supplies 1,161,712 


Unamort.  bond  disc.  &  exp. 

Stock  discount  preferred 

Stock  disc.  <Sr  exp.  Prior  Pref. 

Other  deterred  charges 

Suscensc  items 


1,536, ,525 
1,2,50,000 

271.328 
52,183 

156,766 


Taxes,  licenses,  &c 

Bond  Interest 

Sinking  lund _ 

Con.-diracra'  deposits 

Pre-pi'.ymcnts 

Accounts  payable _. 

Unaudited  Invoices  payable- 
Pay-roll 

Reserve 

Capital   surplus 

ToUil  surplus 


S4,896 

fi,.500 

11,000 

27,127 

82 

437 

59 

61 

1.55 

333 

95 

125 

3,112 

373 

2,342 


000 
000 
UOO 
0011 
40(! 
315 
230 
99t> 
,832 
.741 
.044 
202 
.171 
.917 
,258 


Total 856,702,112       Total $56,702,112 

Purpose. — (a)  To  retire  floating  debt:  (6)  to  refimd  ,?400.000  Unifying  & 
Ref.  Mtge.  bonds  due  March  1  1922;  (c)  to  pay  for  additional  improvements 
and  l)etterment«;  (d)  to  provide  additional  working  capital. — V.  114,  p.  307. 

Seaboard  Air  Line  Ry. — To  Defer  Interest  on  the  Income 

Adjustment  Bonds. — 

The  company  will  on  Feb.  1  defer  payment  of  the  interest  on  its  $25.- 
000.000  .^%  Cumulative  adjustment  bonds  of  1909.  This  interest  is  cumu- 
lative frorii  Nov.  1  1909.  and  payable  in  installments  of  not  less  than  1  '4  %  . 

-An  official  of  the  road  is  quoted  as  .saying  that  "until  things  get  bettor 
and  we  can  adjust  out  equipment  to  the  needs  of  the  property,  which  was 
retm-ned  to  us  in  fearful  condition  after  Federal  control,  we  do  not  see  how 
we  can  expect  to  pay  interest  on  adjustment  income  Ixjnds." 

It  is  stated  that  the  interest  on  the  company's  $27,777,500  First  & 
Consol.  :Mtge.  "A"  6s.  payable  March  1,  will  be  met. — V.  113,  p.  2615. 

Southern  RB.il-wai,j.— Equipment  Notes  Offered. — Guar- 
anty Co.  of  New  York;  Union  Trust  Co.,  Pittsburgh;  and 
Potter  &  Co.,  New  York,  are  offering,  at  prices  ranging 
from  100.47  to  102.27,  to  yield  from  5.50%  to  5.75%. 
according  to  maturity,  $5,946,200  Equipment  Q%  Gold 
Notes.  Series  67.     (See  advertising  pages). 

Dated  Jan.  15  1920.  Due  $^1.57 .400  each  Jan.  15  1923  to  1935.  -Vuth. 
and  issued.  $10,293,000;  matured  and  retu-ed,  .51,372,400;  held  by  Du-ector- 
Geiieral  of  Railroads,  to  be  stamped  as  subordinate  to  remaining  Notes. 
$2,974,400:   unstamped  balance  now  offered,   $5,946,200. 

Interest  payable  J.  &  J.  in  New  York  City.  Denom.  $1,000  (c*) .  Red. 
as  a  whole  only,  on  any  int.  date  on  60  days'  notice  at  103  and  int.  Guar- 
anty Trust  Co.  of  New  York,  trustee. 

.Supplemental  .Agreement. — Through  a  supplemental  agreement.  33  l-3<^; 
of  the  notes  of  each  maturity,  held  by  the  Director-tJeneral,  are  to  be 
stamped  as  subordinate  in  lien  to  the  notes  now  offered.  Upon  this  .sub- 
ordination, the  unstamped  notes  are  to  be  outstanding  to  the  extent  of  but 
58%  of  the  original  cost  of  the  equpiment  on  which  they  are  secured. 

i>ecurity. — The  unstamped  notes  are  secured  by  a  prior  lien  on  the  follow- 
ing standard  railroad  equipment:  (a)  15  light  Mikado  locomotives;  (6)  17 
light  Mountain  locomotives:  ic)  50  light  Santa  Pe  locomotives:  (d)  14  heavy 
switching  locomotives;  and  (e)  2,000  50-ton  composite  gondola  cars. — 
V.  114.  p.  307. 

Tennessee  Central  RR.^ — Sale  Confirmed. — FederalJudgt 
Sanford  at  Chattanooga  Jan.  20  confirmed  the  sale  of  tht 
road  to  C.  M.  Hovey  and  associates  for  $1,500,000. 

-\ccording  to  dispatches  from  Nashville  following  the  confirmation  of  th< 
sale,  it  was  announced  that  chief  among  those  comprising  the  pm-cliaser; 
was  Norman  H.  Davis,  N.  Y.  City,  former  Under  Secretary  of  State 
Charles  Boetcher.  W.  R.  Freeman  and  George  Morse,  of  Denver.  H.  1' 
Morse.  W.  T.  Hale.  Jr..  P.  D.  Houston,  Paul  M.  Davis.  George  15.  Reiiuie 
Robert  Orr.  J.  B.  Palmer  and  J.  C.  Bradford,  of  Nashville.  -\11  of  these 
with  the  exception  of  Mr.  Bradford,  who  is  a  partner  of  Paul  M.  Davis  ii 
the  insurance  business,  are  officers  and  dnectors  of  the  American  Nationa 
Bank  of  Nashville. 

It  is  assured  that  the  new  o^vners  will  continue  the  operation  of  thi-  road 

The  "Manufacturers'  Record"  says  in  part:  The  road  was  sold  on  Jan 
10  to  C.  M.  Hovey.  .A.s.st.  Mgr.  of  the  Nashville  Industrial  Corp.  U.  P 
Morse.  Mgi-.  of  the  Nashville  Industrial  Corp..  announced  that  Mr.  Hove> 
had  purchased  the  road  in  the  interests  of  himself,  the  Morse  Brother.- 
Machinery  &  Supply  Co  of  Denver,  Colo.,  and  other  financial  Interests  o 
that  city. 

According  to  Mr.  Morse  the  road  will  bo  reorganized  and  rehabilitated  t< 
take  care  of  the  prospective  increased  tonnage  from  the  Nashville  Industrin 
Corp..  at  Jack.sonville.  Teiin.  This  company  was  organized  about  a  yi-ai 
ago  in  Nashville  and  purchased  the  Old  Hickory  powder  plant  from  th< 
Government  for  aiiproximately  $9,000,000  [see  V.  111.  p.  24301.  Tlu 
purchasers,  it  is  stated,  proiiosed  to  build  an  immenso  industrial  cit.v  siinilai 
to  that  at  Hopewell,  \'a.. and  a  number  of  manufacturers  are  located  tliort 
now,  including  a  body  building  corporation,  a  concern  whidi  utilizes  swee 
potatoes  for  sjTup  and  starch,  a  paper  pulp  i)lant  and  a  moving  picture 
corporation.  In  addition  to  several  smaller  concerns. 

H .  W.  .Stanley,  re«^iver  of  the  road  siiico  1017.  has  been  elected  Presiden 
of  its  successor,  the  Tennessee  Central  Ry..  with  (-laudo  K.  Boettclier  aiu 
Cieorge   G,   Morse,   both   of  Denver,   as  Vice-Presidents. 

The  purcha.sers  are  said  to  bo  considering  favorably  the  possibility  o 
extending  the  Western  Division  of  the  road  froiiv  Hopkinsville.  Ky..  ti 
l';iducah.  a  dist;ince  of  70  miles,  to  connect  with  the  Chicago  Burlington  4 
yuincy.— v.   114.  p.  307.   109. 

Toledo  &  Ohio  Central  Ry. — Equipment  Notes  Offered.-- 
Hohinson  &  ('o.  and  Curtis  &  Sanger,  New  York,  are  oifcrinfi 
at  ])ri(;es  to  yield  5..")0%  to  5.65%,  aeconliiig  to  iiiivliiritv 
.?1,.S82,400  Equip.  Tru.st  6%  Gold  Notes,  maturing  .l!;i4  I.SO( 
annually  Jan.  15  1923  to  1935,  inclusive. 

Dated  Jan.  15  1920.  Originally  Issued  .«;2.146..500.  of  wlilili  .Ian.  1921 
.iiid  1922  niatiirllles  li;i\e  been  p:iid.  Interest  i)a.\alile  .1.  .iv;  .1.  Denom 
$11111  and  multiples  thereor  n-*).  Kid.  .'is  a  whole  only  at  MY.i  and  Int 
U|«in  (K)  days'  notice.      Gu.iianly  Trust   Co..   New   ^■orli.  liilslee. 

Issued  under  an  e(|iilpment  trust  agreement  liet.weiMi  the  Dlieilor  ( ieiieni 
of  Railroads,  ilie  conip.iny  and  the  trustee,  and  secured  on  slaiularil  eiiiilp 
iiieiil  .  eoiislhllnK  of:  "I)  ."iDO  ."i.")  Ion  steel  hopper  cars;  ((»)  2.'i0  4(1  Ion  ilmil'le 
-li.-.iili(<l  Ikix  c.-irs:  ((■)  151lk'lit  mikado  lo('oniiili\es, mid  i.(/)  5  heavy  sw  iiclilnt 
|i»i.iiiiiil\<(       V.  1  13,  p.  2.slti. 

Twin  City  Rapid  Transit  Co. — 2%  Common  Dividend.— 

The  <llni'iiirs  have  dei  l.ii.il  a  ill\  idiiid  of  2';;.  oil  the  ('oinnioil  slock  fni 
tlie  year  1921.  pnviible  l'"el>.  KMo  holdl)rn  of  record  l''el).  .1.  In  Jtm.  1921 
:i'      wa-i  paid  iind"lii   I'eb.    1920  2ij';;.      V.   114.  p.    111. 

United  Power  &  Transportation  Co.     Dividend. 

.\  111  Mil  liliniial  dUlileiiil  of  $1  H5  per  >li.'iie  lla»  liti'li  ileeliiied.  payiibli 
.lull.  31  to  liolderN  of  record  .Ian    17.  provldliiK  I'lindK  for  the  pii>iiieiit  of  tin 

I'cili,   I  coupon  of  liitiTHtitle  H.'illwayN  Is.      In  Jan.  Ht21  tin iiipiiny  iiuli 

%\  (10  pir  Mhiire,       V.    112.  p.   .Vl.'t. 

United   Rys.    Co.    of    St.    Louis.     I'iUr-    Smi  to    Ous. 

PriMinl  Urriivrr. 
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Valparaiso  &  Northern  Ry. — Sale  of  Securities. — 

The  protective  committee  for  the  5%  1st  Mtge.  bonds  (Stacy  C.  Mosser, 
Chairman) ,  will  sell  at  auction  on  Jan.  31 ,  at  the  office  of  the  Trust  Depart- 
nent  of  Central  Trust  Co.  of  Illinois,  125  W.  Monroe  St.,  Chicago,  the 
'ollowing  securities  of  the  Gary  &  Valparaiso  Ry.  of  Indiana,  to-wit: 
[a)  $47,000  20-year  6%  1st  Mtge.  gold  bonds  dated  Jan.  1  1922  [total  issued 
567.000;  total  auth.,  .$1,000,000].  (6)  $62,400  20-year  6%  Adjust.  Income 
Mtge.  bonds  dated  Jan.  1  1922  [total  auth.  $78,000].  (c)  $.56,000  6% 
?J^on-cumul.  Pref.  stock  [total  auth.  &  outst.,  $70,000].  (d)  $56,000  Com- 
Bon  stock  [total  auth.  &  outst.,  $70,000). 

The  issuance  of  these  securities  has  been  authorized  by  the  P.  S.  Commls- 
;ion  of  Indiana  and  the  Gary  &  Valparaiso  Ry.  Co.  is  the  owner  of  approx- 
mately  12  miles  of  interurban  railway  within  and  between  Valparaiso  and 
;!hestortou,  Indiana,  and  operating  under  a  20-year  lease  the  16  miles  of 
»nnecting  interurban  railway  extending  inio  the  City  of  Gary. 

The  Protective  Committee  consists  of:  Stacv  C.  Mosser,  Chairman, 
tValter  J.  Cummings,  William  J.  Henry,  and  William  T.  Abbott.  Charles 
tV.  Chase,  18  Security  Bldg.,  Gary,  Ind..  Sec.  &  Coun.sel.— V.  106,  p.  298. 

Walla  Walla  Valley  Ry. — New  Control. — 

See  Northern  Pacific  Ry.  above. — V.  Ill,  p.  495. 

Washington  Ry.  &  Elec.  Co. — Earnings  {Not  Incl.  Subs.) 

Condensed  Statement  for  Calendar  Year  1921. 

jross  earnings  from  operation $5 ,455 ,624 

Vlisc.  income  (incl.  divs.  from  Potomac  Electric  Power  Co.) 654,511 

Gross  income -.$6,110,I.S5 

Dperating  expenses  (including  depreciation),  taxes,  &c $4,382,937 

[nterest  on  funded  and  unfunded  debt 772,961 

Payment  of  5%  dividend  on  Preferred  stock 425,000 

Balance  for  the  year  1921,  credited  to  profit  and  loss $529,238 

Note. — The  above  figures  are  subject  to  revision  upon  final  audit  of  the 
iccounts  for  the  year. — V.  113,  p.  1883. 

Western  Pacific  RR.  Corp. — Acquisition  of  Sacramento 
Northern  RR. — The  stockholders  will  vote  Feb.  20  on  sub- 
itantially  the  following: 

(1)  On  approving  the  payment  of  moneys  derived  from  the  sale  of  First 
kitge.  bonds  of  the  Western  Pacific  RR.  Co.  of  California,  held  in  the  form 
if  deposited  cash  by  the  trustees  under  the  mortgage  for  the  electric  lines 
if  railway  now  owned  by  the  Sacramento  Northern  RR.  The  electric  rail- 
rays  and  other  property  of  the  Sacramento  Northern  RR.  are  to  be  con- 
'eyed  to  the  Sacramento  Northern  Ry.  (of  California)  and  the  securities 
rhich  the  Western  Pacific  RR.  propose  to  acquire,  are  (1)  all  the  authorized 
apital  stock  of  the  Sacramento  Northern  Ry.  (except  directors'  shares) 
nd  (2)  all  of  the  outstanding  mortgage  bonds  of  the  Sacramento  Northern 
IR.,  or  not  less  than  about  $5,165,000.  The  proposed  payment  of  moneys 
rill  exceed  $1,000,000. 

(2)  On  approving  the  authentication  and  delivery  of  First  Mtge.  bonds  of 
he  Western  Pacific  RR.,  or  the  payment  of  deposited  cash,  in  re.spect  to 
he  construction  of  an  extension,  or  additional  lino  of  railway  (if  the  directors 
hall  deem  the  construction  of  such  line  advisable)  from  Woodland  to  Vaca- 
ille,  Calif.,  to  a  connection  with  an  existing  line  extending  from  Vacaville 

0  Willota,  Calif.,  and  extending  from  a  point  or  junction  with  such  existing 
ne  at  or  near  Willota,  to  a  junction  at  an  appropriate  point  at  or  near 
fapa  Jet.  with  the  Vallejo  &  Napa  Valley  Elec.  Ry.,  thence  with  an  ex- 
ansion  if  desired  to  Vallejo,  Calif.  The  amount  of  expenditures  or  liabili- 
ies  to  be  incurred  or  made  in  the  construction  of  such  projected  line  will 
xceed  $1,000.000.— V.  114.  p.  80. 

Wisconsin-Minnesota  Light  &  Power  Co. — Bonds 
)ffered. — Halsey,  Stuart  &  Co.,  and  Paine,  Webber  &  Co., 
re  offering,  at  99  and  int.,  yielding  about  7.10%,  $1,930,000 
Jen.  &  Ref.  Mtge.  7%  Gold  Bonds,  Series  "A,"  Non-oall- 
ble  for  10  years.     (See  advertising  pages.) 

Dated  Jan.  2  1922.  Due  Jan.  1  1947.  Int.  payable  J.  &  J.  in  New  York 
p  Chicago,  without  deduction  of  normal  Federal  income  tax  not  in  excess 
r2%.  Denom.  $1,000,  .$500  and  $100  (c*).  Red.,  all  or  part,  on  30  days' 
otice  on  any  int.  date  on  and  after  Jan.  1  1932,  at  110  during  that  year 
ad  at  1%  less  per  calendar  year  during  each  year  to  and  including  1937, 
ad  at  1()4!^  on  Jan.  1  1938,  and  ^%  less  per  calendar  year  during  each 
ear  thereafter,  and  on  July  1  1946,  at  100,  plus  int.  in  each  case.  Tax 
ifund  in   Pennsylvania,   Massachusetts  and  Connecticut. 

Issuance. — Issuance  of  these  bonds  has  been  auth.  by  Wiscon.  RR.  Com. 

Sinking  Fund. — Mortgage  will  provide  for  a  graduated  sinking  fund  which 
ill  provide  that  pa.vments,  amounting  to  >^  of  1  %  of  Series  "A"  Bonds 
itstanding,  will  be  made  from  Jan.  1  1927  to  Jan.  1  1937;  "4  of  l%from 
in    1  1937  to  Jan.  1  1942;  and  1%  each  j'^ear  thereafter  to  maturity. 
•ata  from  Letter  of  Pres.  Jos.  H.  Brewer,  Grand  Rapids,  Mich.,  Jan. 24 

Company. — Incorp.  in  Wisconsin  in  July  1914.  Owns  and  operates  with- 
ut  competition,  a  system  of  electric  light  and  power  properties,  serving  49 
immunities  located  in  Western  Wisconsin  and  Eastern  Minnesota,  and 
icluding  the  cities  of  La  Crosse,  Eau  Claire  and  Chippewa  Palls,  Wis., 
ad  Red  Wing,  Minn.  Also  operates  the  gas  plants  in  the  cities  of  La 
rosse,  Eau  Claire  and  Chippewa  Falls,  Wis.,  and  Winona  and  Red  Wing, 
linn.  Total  population  served,  estimated,  185,000.  In  addition,  com- 
any  furnishes  a  large  amount  of  electricity  to  the  Northern  States  Power 
!o.  for  distribution  in  the  cities  of  Minneapolis  and  St.  Paul  and  surrounding 
srritory. 

Company's  electrical  plants  having  a  total  capacity  in  excess  of  70,000 
.  p.  Approximately  92%  of  total  current  is  generated  by  its  hydro- 
lectric  plants.  Has  an  auxiliary  steam  generating  plant  at  La  Crosse 
'hich  has  a  capacity  in  excass  of  5.000  h.  p. 

Current  is  distributed  through  high-tension  transmission  lines  aggre- 
ating  over  630  miles  in  length,  of  which  143  miles  are  of  steel  tower  con- 
truction.  In  addition,  has  more  than  220  miles  of  lines  used  in  local 
istribution  of  current. 

The  electric  railwa.vs  of  the  company  are  limited  to  IIJ^J  miles  of  city 
nes  in  Eau  Claire,  and  12  J^  miles  of  interurban  lines  connecting  that  city 
rith  Chippewa  Falls.  The  total  city  and  interurban  trackage  amounts  to 
4  miles.  The  railway  business  produces  about  5%  of  the  annual  gross 
Bceipts. 

Capilalizalion  After  This  Financing —  Authorized.  Outstanding . 

'referred  stock  7%  cumulative... $5,000,000     $5,000,0(10 

Jommon  stock  (all  owned  bv  Am.  Pub.  Util.  Co.)..  5,000,000       2,500,000 

;en.  &  Ref.  Mtge.  7s,  Series  "A"  (this  issue) (a)  1,930,()0() 

first  &  Ref.  5s  and  Divisional  Liens (b)  11,854!500 

a  Is-suance  of  additional  bonds  governed  by  provisions  of  the  mortgage. 

b  Divisional  mortgages  are  closed  at  $1,305,500  bonds  now  outstanding 
hereunder  and  no  additional  1st  &  Ref.  Bonds  may  be  issued  except  as 
hev  are  simultaneously  pledged  under  the  General  &  Refunding  Mortgage. 

Purpose. — To  reimburse  company  for  expenditures  made  for  additions 
ind  Improvements,  and  to  provide  in  part  for  further  additions  .and  impts. 

Contemplated  Improrcment. — The  most  important  improvement  to  be 
mdertaken  during  this  year  is  the  construction  of  a  very  largo  storage 
eservoir  on  the  (Chippewa  River.  This  reservoir  will  cover  approximately 
!2,000  acres  of  land  and  will  store  12,000,000.000  cu.  ft.  of  water.  This 
vork  is  now  under  contract  and  when  completed  in  the  latter  part  of  the 
:ear  will  permit  the  company  to  equalize  the  use  of  the  water  in  the  Chip- 
)ewa  River,  storing  tiie  water  in  flood  time  and  using  it  in  the  relatively 
iry  periods.  This  regulation  will  greatly  improve  the  operation  of  the  large 
i.vdro-electric  plant  a(.  Wissota,  making  it  possible  to  convert  a  large 
imount  of  what  is  known  as  surplus  power  into  firm  power,  thus  increasing 
■rery  materially  the  price  received  for  the  current  generated  and  making 

1  corresponding  increase  in  net  earning.s. 

Earnings  12  Months  ended  Dec.  31  1921. 

>ross  earnings  (approx.  67%  derived  from  sale  of  electric  current)$2, 908. 199 

N'et,  after  oper.  expenses,  maintenance  and  taxes $1,254,107 

Annual  int.  on  above  $13,784,500  outstanding  bonds  requires..       728,140 

Balance,  .surplus $526,027 

— V.   1  13,  p.  1S89. 

Wisconsin  Central  Ry. — Inquiry  Sought. — 

It_  is  understood  that  a  committee  representing  certain  minority  holders 
jr  the  common  stock  Is  being  formed  to  look  into  the  methods  of  managing 
the  property.     It  is  believed  that  about  25,000  shares  located  in  Now  York, 


Philadelphia  and  Chicago  are  interested  in  the  movement.  The  Minneap- 
olis St.  Paul  &  Sault  Ste.  Marie  Ry.  owns  61%  of  the  stock,  and  the  property 
IS  operated  as  a  part  of  the  "Soo"  Line  system. — V.  110   p    2293 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — The 
following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Steel   and   Ir->n   Production,   Prices,   &c. 

STEEL  AND  IRON  MARKETS.— -'Iron  Age,"  Jan.  26,  savs  in  substance: 

(1)  Operations. — "With  the  ups  and  downs  of  steel  works  operation  in 
January,  shown  in  a  range  of  40  to  50%  for  the  Steel  Corporation  and  25 
to  40%  for  the  larger  independent  companies,  the  rate  of  new  bu.ving  has 
been  little  changed.  It  is  considered  a  favorable  sign  that  the  mills  have 
kept  so  well  up  to  the  rate  of  December,  with  the  prospect  that  the  present 
pace  can  be  held  pending  the  appearance  of  the  so-called  seasonal  demand 
of  February  or  early  March. 

"While  orders  are  coming  in  considerable  numbers,  the  volume  is  not 
impressive  and  uncertainty  as  to  the  course  of  prices  is  not  relieved.  On 
the  one  hand  is  the  expectation,  long  disappointed,  of  lower  freight  rates; 
on  the  other  hand,  the  expected  coal  strike  would  mean  scarcity  and  higher 
prices  in  coal,  coke,  pig  iron  and  steel.     Thus  far  precautionary  buying 

15  not  a  measurable  factor  in  any  of  these  lines. 

(2)  Railroad  Orders. — "At  Chicago  larger  mill  operations  are  expected 
when  steel  specifications  on  recent  and  pending  car  purchases  come  out. 
The  Gary  rail  mill  will  resume  operations  Jan.  30  with  a  three  months' 
run  in  prospect.  An  Illinois  Central  order  for  20.000  tons  of  rails  and  one 
from  the  Rock  Island  for  25.000  tons  are  about  to  be  placed.  Prices  on 
track  supplies  are  weak  and  proximity  of  mill  is  more  of  a  factor  in  the  dis- 
tribution of  business.  The  Lehigh  Valley  has  contracted  for  repairs  to 
800  cars.     The  Great  Northern  is  in  the  market  for  250.000  tie  plates. 

"Railroad  equipment  features  the  export  market.  The  South  Mancha- 
rian  RR.  wants  6.000  tons  of  100-lb.  rails,  and  mills  are  meeting  keen  British 
competition.  For  Mexican  railroad  shops  $300,000  worth  of  machine  tools 
are  under  consideration.  A  car  builder  has  taken  an  export  order  for  300 
cars. 

(3)  Fabricated  Steel.— "'Not  in  many  months  have  so  manv  new  fabricated 
steel  projects  appeated  as  in  the  past  week.  Including  10.000  tons  for  tank 
work,  57,000  tons  is  under  negotiation.  Awards  are  also  large  in  com- 
parison with  recent  weeks,  beingabout  16,000  tons. 

(4)  Prices. — "In  the  Central  West,  with  soft  steel  bar  prices  irregular, 
hard  steel  reinforcing  bars  have  settled  to  1 .40c.  in  ordinary  transactions. 

"Hot-rolled  strip  steel  of  the  wider  and  heavier  sizes  that  compete  with 
steel  bars  has  sold  at  1.85c.  and  in  a  few  cases  lower. 

"Each  week  develops  more  cases  of  departure  from  Pittsburgh  basing 
on  finished  steel.  Equalization  of  freight  rates  is  a  natural  development 
of  such  competition.  In  wire  nails,  while  the  $2  50  basis  has  been  main- 
tained by  leading  producers,  the  use  of  barg&s  for  transport  to  Ohio  River 
points  has  given  a  lower  delivered  price.  A  feature  in  wire  is  the  appear- 
ance of  seasonal  demand  for  fencing  from  some  of  the  Southern  States. 

(5)  Pig  Iron. — "As  the  price  of  Southern  pig  iron  continues  to  recede, 
it  becomes  an  increasingly  important  factor  in  the  North,  particularly  in 
the  Chicago  market,  where  sales  have  been  made  as  low  as  $15  50,  Birming- 
ham, or  50c.  lower  than  the  prevailing  quotation.  In  the  Pittsburgh  dis- 
trict a  resale  lot  of  1 ,000  tons  of  basic  went  at  $17  75,  Valley,  but  the  lowest 
price  made  by  a  furnace  was  $18,  Valley,  or  25c.  below  the  recent  ruling 
price.  The  general  tendency  of  foundry  iron  is  downward,  and  the  demand 
is  light,  although  some  jobbing  foundries  report  an  encouragingi  i  j  rease 
of  melt.  Many  foundries  continue  to  figure  on  the  large  tonnage  required 
for  the  New  York-New  Jersey  vehicular  tunnel  on  which  bids  will  bef  e- 
ceived  Feb.  7." 

Pittsburgh  Price  Base  Reported  Changed  to  Cleveland  Base  by  American 
Steel  &  Wire  Co.  a  Subsidiary  of  the  U.  S.  Steel  Corp.  "Times"  Jan.  27,  p.  26 , 

Ccal  Wages  &e. 

43,000  Central  Pennsylvania  Coal  Miners  Appeal  to  Harding  for  Aid.— 
Also  call  on  Congress  and  Trade  Commission  for  relief  from  unemployment. 
They  demand  an  inquiry.  Officials  of  District  No.  2  say  thousands  (n 
all  fields  are  confronted  by  actual  want.     "Times"  Jan.  22,  Sec.  2,  p.  1. 

Anthracite  Operators  Explain  that  Mine  Wage  Demand  if  Granted  Would 
Add  $1  30  a  Ton  to  Price. — Overtime  and  other  proposed  charges  would 
add  still  more,  employers  assert.  Scale  Committee  named.  Conferences 
with  anthracite  miners  to  begin  after  the  Indianapolis  convention.  "Times" 
Jan.  25,  p.  19. 

Demands  of  Anthracite  Coal  Miners. — See  "Current  Events"  above. 

Proposed  Coal  Wage  Reductions. — Pittsburgh  Coal  Producers  Association 
announces  that  the  reduced  scale  of  wages  to  be  instituted  April  1  will  be 
higher  than  that  paid  in  other  districts  and  36  to  40%  higher  than  wages 
paid  at  outbreak  of  the  war.  The  operators  announce  that  the  check-off 
system  of  collecting  union  dues  has  been  abolished.  "WaH  St.  Journal" 
Jan.  26,  p.  1. 

Twenty-four  Coal  Operators  of  Preston  County,  W.  Va.,  Meet  at  Cumberland, 
Md.,  to  Consider  Ways  of  Starting  Operations. — "Phila  N.  B."  Jan.  25,  p.  3. 

Prices,  Wages  and  Other  Industrial  Matters. 

Prices. — Wheat  No.  2  red  sold  Jan.  23  at  $1  26!^,  against  $1  19  Jan.  3. 

Refined  sugar  again  marked  up  by  leading  companies  to  5.10  cents. 

Reduction  in  Dodge  Bros,  motor  car  prices,  which  will  go  into  effect 
Feb.  1,  is  expected  to  be  somewhere  between  $90  and  $50  on  the  touring 
model.     Present  list  price  is  $985. 

Cigarette  prices  cut  by  American  Tobacco  on  certain  brands.  "Wall  St. 
Journal"  Jan.  21,  p.   1. 

Domestic  leather  glove  prices  cut  $2  per  dozen.     "Fin.  Am.  '  Jan.  27,  p.  7. 

Cotton  middling  uplands  on  Jan.  26  sold  down  to  16.70  cts.  against 
19.05  cts.  Jan.  4. 

Percales  72-76s  have  been  reduced  H  a  cent  a  yard  from  the  November 
prices,  while  the  80-80s  have  been  cut  IK  cents  a  yard.  "Times"  Jan.  24. 

Winton  Auto  Prices  Cut  by  Amounts  of  from  $1,200  to  $1,950. — Touring 
models,  formeriy  $4,600,  now  $3,400.   "Times"  .Tan.  22.  Sec.  2,  p.  1. 

Spot  Crude  Rubber  Has  Fallen  During  Past  Week  about  5  Cents  a  Pound  to 

16  H  Cents. — The  break  is  attributed  to  forced  selling  of  a  substantial  ton- 
nage of  rubber  in  London  by  holders  whom  banks  declined  to  carry  any 
longer.     "Wall  Street  Journal"  Jan.  26,  p.  1.  «r      v,    «  j 

Prices  fo'-  Fall  Woolens  by  the  American  Woolen  Co.  Show  Notable  Reduc- 
tions.— Reckoned  decreases  on  some  staple  men's  wear  fabrics,  5%  under 
spring  figures.  Women's  wear  fabrics  ranged  downward  from  7><i  to  as 
much  as  20%.     "Times"  Jan.  24.  p.  27.  ,_        ..      ,  t>     *        * 

Steamship  Rates. — United  Fruit  Co.  cuts  freight  rates  from  Boston  to 
Cuba  (in  some  cases  nearly  ,50%),  affecting  practiailly  every  article  listed 
in  the  commodity  rates.  Rates  from  New  York  to  New  Orleans  also  cut. 
"Boston  N.   B."  Jan.  24,  p.  3.  „     ,      ,        .„,„    ,.   .  o  •..  ,.,,r«r 

Ocean  Freight  Rates  Down  60  to  75%  from  Peak.  Jan.  1920,  but  Still  175% 
A6«(e  Pre-H'nr  LmWs.— "Wall  St.  J."  Jan.  23,  p.  8.  ,  „  ,.  ^  ..„  ^,. 
.     Shipping  Board  Orders  Wage  Cut  of  15  to  25%.  Effective  Feb,  6. —  'Post 

Li/nn  Shoe  Wages  Adjustment  Held  Up. — Lasters'  Union  at  Lynn  secures 
a  temporary  injunction  ordering  the  United  Shoe  Workers  of  America  to 
stop  the  referendum  vote  by  10.000  shoe  workers  on  the  10%  wage  reduction 
proposed  by  Joint  Council.  Women  Stitcher's  Union  on  Jan.  12  voted  to 
accept  cut  in  sliding  scale  between  10%  and  35%.  subject  to  general  refet^ 
endum.  The  manufacturers  wanted  an  average  '20%  cut.  "Boston  B.  N. 
Jan.  21.  p.  1    Jan.  16.  p.  2   "Times"  Jan.  18.  p.  30. 

N.  Y.  Towbnat  Strike  Ends  800  len  Back  on  Job. — Capt.  William  A. 
Maher,  manager  of  the  United  Association  of  Masters,  Mates  and  Pilots, 
claims  the  strikers  won  against  the  $30  a  month  wage  reduction,  the  reduc- 
tion   where  accepted,  being  small,  in  many  cases  only  $10  a  month. 

Brooklyn  Bakeries  Plan  Wage  Cut  of  $9  per  Week,  says  Charles  Hawkes, 
Secretary  of  the  As.sociation  of  Union  Bakery  Proprietors,  since  the  chain 
stores  now  sell  bread  for  5  cents.  The  bakers  have  received  wage  increases 
totalling  $28  per  week  since  1917.  About  2,000  men  and  proprietors  or 
nearly  450  bakeries  are  affected.     "Times"  Jan.  24,  p.  19. 

The  Textile  Vuge  Rcduitions  of  20%  in  Connecticut  and  Rhode  Island. — 
Reduction  niav  become  general,  though  leading  interests  oppo.se  it.  see 
Consolidated  Textile  (-o.  below  and  "Boston  News  Itureau"  Jan.  21,  p.  I- 

Wage  Cut  Cancelled  by  Asbestos  Firm. — .lohns-Manville.  Inc.,  notify 
employees  whose  salaries  were  reduced  by  10%  on  Oct.  1  1921  thatthe 
former  salaries  are  restored  to  date  from  Jan.  1,  since,"  it  la  bellevea.    the 
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tide  of  business  conditions  has  changed  and  is  turning  for  the  better." 
•Times"  Jan.  23,  p.  24. 

Bridgeport  Cilii  Cuts  Kmplni/ccs'  Pni/  20"*;,. — "Times     .Tan.   21,  p.   18. 

New  England  Textile  Situation. — Operations  in  New  Bedford  have  declined 

u  the  past  six  weelis  with  the  failing  off  in  demand  in  anticipation  of  lower 

wages  and  prices  to  approximately  but  7.5%  of  the  3,500,000  spmdles  are 

now  active  against  a  full  85 7u  Jan.  1.     Oloth  mills  are  running  80  to  85% 

against  about  .50%  for  the  yarn  mills. 

.\t  a  meeting  of  the  manufacturers  just  prior  to  the  20%  wage  cuts  m 
Rhode  Island  and  Connecticut  it  was  agreed  to  take  no  action  towards  a 
reduction  in  waces.  The  cuts  in  those  States  have  now  radically  changed 
the  situation,  and  a  census  of  mill  men  brings  out  the  belief  that  neither 
New  Bedford  nor  Fall  River  can  compete  for  long  without  a  similar  reduc- 
tion in  payroll  expense. 

A  20%  reduction  added  to  the  22  H%  cut  of  December  1920  would  bring 
wages  down  to  about  160%  above  the  pre-war  level  or  to  about  those  of 
December  1919.  While  such  action  may  bring  about  a  strike,  as  is  now 
threatened  in  Rhode  Island.  New  Bedford  textile  interests  do  not  anticipate 
such  a  move  would  be  severe  or  prolonged. 

During  1921  no  New  Bedford  mill  passed  its  preferred  or  common  divi- 
dend during  the  vear.  These  disbursements  were  paid  for  the  most  part 
from  surplus.  "Boston  N.  B."  Jan.  26,  p.  1.  See  also  Consolidated  Tex- 
tile  Co.    below.  .  .,.,_. 

Receiver  for  Shipping  House  of  Frank  Waterhouse  &  Co.,  Seattle. — Liabili- 
ties of  .SoOO.OOO.     "Times"  Jan,  14,  p.  20.       „     ^        „.  „„„  „„„  ..^ 

Childs  A  Joseph.  60  Wall  St..  in  Creditors'  Hands. — So.OOO.OOO  "frozen 
assets"  at  foreign  ports  $7,000,000  Uabilities.  Committee  of  creditors 
headed  by  George  Nichols,  of  Minot .  Hooper  &  Co. ,  takes  over  the  business . 
"Times"" Jan.  8, 

Lesislation,  Court  Matters  &  Miscellaneous. 

Denies  Tobacco  Conspiracy. — See  "Current  Events"  above. 

Says  Packers  Seek  Monopoly  in  Hogs. — Kansas  City  Live  Stock  Exchange 
files  charges  against  Armour  and  Fowler  companies;  also  with  price  fixing 
in  its  worst  form.   "Times"  Jan.  26,  p.  11. 

21  Building  Pipe  Indictments  Found. — Ten  firms  are  named,  with  11 
individuals  among  the  former.  The  defendants  are  the  Central  Foundry 
Co.  of  New  York  City,  Sanitary  Co.  of  America,  of  I  .infield.  Pa.,  &c. 
"Sun"  Jan.  5,  p.  I. 

U .  S.  Budget  Bureau  Would  Resume  Old  Pneumatic  Maxl  Service. — Subnoits 
an  initial  estimate  of  $534,747  to  Congress,  being  $18,500  per  mile.  "Sun  ' 
Jan.  24,  p.  2. 

Republican  Caucus  at  Washington  Orders  Bonus  Bill  Drafted  and  Rushed 
Throuoh  the  House. — "Times"  Jan.  27,  p.  1. 

A",  y.  Senate  Passes  Telephone  Bill  Requiring  Attorney-General  to  Represent 
Public  in  Rate  Litigation. — "Sun"  Jan.  25,  p.  9. 

Government  to  Sue  War  Plane  Makers. — Will  seek  $7,260,439  from  Day- 
ton Wright  C«.  and  Wright^Martin  Corp.  Alleges  over-pajTnents.  Of- 
ficial of  one  concern  retorts  that  Government  actually  owes  it  SI, 000, 000. 
"Times"  Jan.  27,  p.  5. 

Bill  for  Federal  Tax  on  Gifts. — Representative  Frear  offers  bill  for  a  grad- 
uated impost,  ranging  from  1  %  on  amounts  exceeding  SI  .000  to  25%  on 
gifts  in  excess  of  $10,000.     "Times"  Jan.  22,  p.  13. 

New  Tax  Form  for  In€ome  up  to  $5,000  Available  This  Week  at  Collector's 
Offices. — "Times"  Jan.  16,  p.  23. 

A',  y.  State  Inctrme  Tax  Ruling  on  Bad  Debts. —  "Times"  Jan.  25,  p.  19. 

Halts  State  Tax  on  Iron. — Federal  Court  restrains  Minnesota  officials 
pending  a  hearing  about  Mar.  1 ,  from  taking  any  steps  to  collect  the  occu- 
pational tax  on  iron  ore  in  Northern  Minnesota.  Order  by  Judge  Morris 
restrains  further  examination  of  books  of  the  Oliver  Iron  Mining  Co. 
and  30  independent  corporations  or  to  assess  the  tax  against  them.  "Times" 
Jan.  27.  p.  6. 

Trade  Journal  Articles — "Engineering  &  Mining  Journal"  of  ,Tan  21, 
in  its  Annual  I*rogress  Number,  has  .irticles  as  follows:  Copper  in  1921.  by 
H  A  C  Jenison.  p  81,  Lead  mining,  by  Clinton  H  Crane,  p  83,  Zinc 
mining,  by  .Arthur  Thatcher,  p.  83,  Gold  mining,  by  Sidney  Jennnigs.  p  84, 
Silver  mining,  by  F  E  Wormser,  p  85,  I'lalinum.  by  James  M  Ilill.  p 
86.  Quicksilver  mining,  by  H  W,  Gould,  p  87,  Iron  ore  raining  in  the 
United  States,  by  D  E  A.  Charlton,  p  88.  Nickel  mining,  by  Thomas  W. 
Gibson,  p  GO.  The  Petroleum  outlook,  by  John  D  Northrup,  p  93,  Copper- 
smelting  industry,  by  A  G  McG'-egor.  p  1 10.  The  moment  po.sition  of  the 
mining  industry,  by  A.  H  Ilubb^U,  p  128.  The  outlook  for  copper,  lo:id, 
zinc.  tin.  iron,  p.  130  to  138.  Mining  dividends  and  mining  stocks  in  1921, 
p    149  to  l.V). 

Matters  Coctred  in  "Chronicle"  of  Jan.  21  — (a)  T.  W.  Lamont  looks  for 
business  revival — comments  on  Mexico,  p    242       (b;  Problem  of  exchange 
— nations  that,  will   nn>   buy  kHjiI!   not  sell,   Dwight  W     Alorrow,  p    244 
(c)  National    '  "  "      '  <•,  p    245       (d)  Senate  passes  bill  in- 

(.Teasing  m»r  .>erve  Hoard  for  agricultural  intt!restJ>. 

p   247       fej   !     .  ■  ;  len  and  Secretary  Mellon  in  support  of 

ban  on  tax-excn  pt,  ntcuiiliu.-..  p  Z-IH  (f)  Senator  Fletcher  advocates  tax- 
exempt  se<niritles,  p  249  (g)  Congre;»sional  plans  for  soldier  bonus  bill, 
p.  2.VJ  (h)  Termination  of  the  strike  in  N  V  women's  garment  trades — 
the  employers  fnjolne<l.  p    26.3 

(i)  Crude  oil  daily  prcKluction,  explanation  by  Petroleum  In.stitute  of 
relation  r)f  its  figur<-i  to  Federal  Statistics,  p    26-1 

(j)  .SlmpliflMl  Fed'-ral  income  lax  forms  for  incomes  of  $5,000  and  less 
available,  p  271  (k)  Income  tax — extension  of  time  for  piyment  of 
deficiency,  p    271        (I)  Tax  on  theatre  tickets  retained,  p.  2/2 

(m)  Foreign  holdings  of  Unlt«!d  States  Steel  Corporation,  p.  271 

Ajax  Rubber  Co.,  Inc. — Listing — Earnings. — 

The  New  York  Hux-k  Exchange  has  authonzed  the  listing,  on  or  after 
Jan.  25.  of  200.000  Bhar€>s  of  Common  hto<;k,  no  par  value,  on  official 
notiro  of  Iwimnr*-.  nhsrc  for  sharo.  In  exchange  for  present  outstanding 
Co-  "'•  to  add  200,000  additional  shans, 

no  ;  :ind  paynx'iil  in  full,  with  fiinlur 

auif  :  !   .lock  on  official  notice  of  i.ssuanci; 

and  imymvin  in  full,  amWlnti  the  lutai  amount  applied  for  500,000  shares. 

Inrnrnf  Account  for  \ine  Months  ending  Sept.  30  1921 . 
LoM  Ixf  'ling  for  adjustment  of  Inventory  and  commit- 

ment ,  int   on  horrowwi  money."  and  Koderal  taxes.  .$2,440,643 

Adr!    '•-  '    ;•  down  mventorlci  and  commitments, 

«  ;.rlco  reductions,  $300,000    l,l,57,4.il 

Int  y :i62,370 

'I  _ .'$3,966. 145 

>*iir  .r  Jan.  1  1921 ..   1,615.480 

l>.fi<lt  H.-nt.  .30  1921 $2,350,964 

Oompare  V.  1 13.  p.  2724:  V.  114.  p.  200. 

American  Brass  Co. DiponitH. ~ 

ItiH^latKl  th,,i  morflh.m  120.00f)iiharoiiout  of  the  total  of  150,0OOKhareH 
of  the  company  1  Ht<K-k  have  Imm-h  deiMmltcrl  under  the  plan  by  which  the 
.Vnaconda  Co[.|xt  .Mining  Cu.  i%  to  take  ovnr  the  Ura^n  co.      V.  1 14,  p.  .309. 

American  Fork  &  Hoe  Co.     Ohiiuary. 

Kr*lii  DwiKht  l/<iwi-l|.  M«-<T<t;»ry  ami  PurctuiidnK  Dlriflor,  died  Jan.  9. 
V.  100.  p.  9>t2 


' } ,1', I  h  rl ,1    ('liiinniiii     l}h'i<lr'iil. 

'  "^  '^'^""  '•'"'  ''onin'on 

I    "  li  1.     The  oimpaiiy  has 

1  .u:U  froui  .N'o\i.rral)er  1920  to  Novnmb«r 


Am<>riran     fJlij«    Cn 
I 

nUx  ■ 

P»ld  S<'Uil     lIlllU.ll   'll',  i'lflllli  :  Ol     1',, 

1921.  InrluRlve.      V     114.  \,    .'.O'.) 

American  Ice  Co.   ~N«w  " 

r.hnrU«f    '<fn-.il  hi»  »w..n  f|..»n<!<l  I  .    xurx-ivMllriK  Wealey  .M ,  Oler, 

We   lei     M  .    Olur  Jr.   him  bonn    <'Ii!CUi<l    Ik 
T'-w,   Tri-.-K»uriT,   nnd   llenry  ('.    IInrrlMiti, 

Tin 

American  Malt  St  Orain  Co.    -Stock.  ~ 


•■>  n'lmlttnl  to  thn  llxt:  Aiii>Tl<un   .M;tll 
4  to  wo-ond  piiyinxnt  In  llnu  of  ■■npllnl 


I0)> 
in  i..  . 

Kiir    |iri 
KvrnM      . 


nerican  Su^ar  Refining  Co.      Mtrgrr  Ruimn  Ihmicd. 

f'litiii  <'.in«'  Hiii<..r  <<ir|i.  Im-Ii,w        V.   1 13,  p.  2H2I. 

nerican  Tobacco  Co.     Snln,,    «fr, — Prire-Fixinff  dhgrn 

■OfKI,   <-<.iM|ar«><l    Willi    Ojl.l 


Ameri 

.M«w  f    lid; 

Ameri 


1918  1019  1920  IT'l 

.-$25, .577, 846  $35,345,711   $25,.577.R45  $34,855,330. 
4, 270, .566  694,773  411,96,5 


Amer.  Wholesale  Corp.,  Baltimore,  Bid. — Earnings.- 

Calendar  Yrars- 

(iross  .sales 

Tot.il  earnings x,-..^,.,,,,,  .,^x,.io  -n  i  ai>,> 

Fed   ta.xes7%p  a.(est  ).  1,341,9.54  6»,()00  41000 

Preferred   (Uvidends (3H)297,.500  (7).575,235  (7)557,363 

F.d.t.-«.xe.s lor  yc.-ir  1918-  1,953,079        ___. 

Balance,  .surplus S678.033  S50,538  defS186.399 

— V.  114,  p    83. 

Anaconda  Copper  Mining  Co. — LisHno — Earvfngs.— 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $1 1 ,656,250 
Capital  stock,  par  350,  upon  official  notice  of  issuance  and  payment  in 
full,  with  authority  to  add  not  to  exceed  $21,781,250  additional  Capital 
stock  on  official  notice  of  issuance  in  exchange  for  outstanding  Common 
stock  of  .\merican  Brass  Co..  making  the  total  amount  applied  for  $160  - 
000,000   (total  authorized  issue). 


R  €cd  vis 

Sales  of  metals $22 ,592 ,997 

Salesof  mf.  prod.  &mdse.    4,719,880 
Royalties,  rentals,  &C-..     3,279,823 
Metals  in  process  (at  cost) , 
excl.  of  exp.  during  sus- 
pension of  operations.  -  18.989,746 


Total  receipts $49,582,446 

Miscellaneous  income 6,196 


Disbursements — 
Metals  in  proc.  &  on  hand$32. 536,1 83 

Mining,  incl.  developm't  3,447,883 

Oil   purchases..- 2,500,038 

Reduction,  incl.  ore  transp  4.239,477 
Refining  &  selling,   ind. 

transporta.  of  metals--  3,019,130 

Cost  of  mdse.  sold 4,363.186 

Admin.  &  Federal  taxes.  949,523 

Total..    851,055,420 

Balance,  deficit $1,466,778 

3.954,904 
912,610 


Total  income-- $49,588,642 

Expenses  during  suspension  of  operations- 
Amount  charged  off  for  depreciation  and  obsolosceooe. 
Interest 2,38i;596 


'  OfKI,   i-<iiii|i.-ir(xl    Willi    iji.i 
.  hnii  ti|iH.iri|ii  of  $|ii  niiii.lioii 

1<-'I<^»1   'I'rMln  f 'ominlmlon   «flr   '  «  iirront 
V.  1 1 1.  p.  :iin> 


Net  loss  for  period gg  715,888 

Profit  and  loss  Sept.  30  1921 576,096  915 

For  terms  of  acquisition  of  American  Brass  Co.,  description  of  proper- 
ties, earnings,  balance  sheets,  &c.,  see  V.  113,  p.  2617,  272S.  2822;  V.  114 
p.  74.  201,  310. 

Anglo-Persian  Oil  Co. — Stock  Offered. — 

London  dispatches  this  week  state  that  issues  of  £24K)0.M0  preference 
and  £600,000  ordinary  shares,  offered  Jan.  23.  were  •vejwibscribed  — 
V.  112,  p.  2308. 

Autosales  Corporation. — Enrninqs. — 

Gross  earnings  for  the  year  1921  were  $1 ,330,700  [compared  with  $1  ,547  - 
236  for  1920]  surplus  for  the  year  1920,  after  Federal  taxes  and  other  de- 
ductions was  $96,311,  compared  with  a  deficit  of  $23,672  f»r  the  previous 
year.— V.   113.  p.  2822. 

Beaver  Board  Companies  (Del.). — Rearganization  Plan. 
— The  reorganization  managers,  Central  Union  Trust  Co. 
of  Illinois,  Chicago,  Federal  Securities  Corp.,  Chicago,  and 
Hambleton  &  Co.,  43  E.xchange  Place,  N.  Y.  City,  have  an- 
nounced a  plan  and  agreement  for  the  readjustment  of  the 
debt  and  capitalization  of  the  company  and  of  its  subsidi- 
ary and  affiUat-ed  cgmpanies.  The  plan  has  been  approved 
by  committees  representing  bond  and  merchandise  creditors, 
noteholders  and  stockholders  of  the  company. 

Holders  of  the  8%  12-Year  Gold  Notes,  the  First  Preferred. 
Second  Preferred  and  Common  stock  are  requested  to  de- 
posit their  securities  on  or  before  Jan.  30  next  with  either  of 
the  depositories  named  below. 

It  is  intended  by  the  plan  to  preserve  as  far  as  possible  tho  prosonfc  posi- 
tion of  the  security  holders  of  the  company,  espoci.ally  tho  notohotdei-s.  and 
it  is  intended  to  carry  out  the  readjustment  -without  the  iDtervealion  of 
judicial  proceedings. 

A  circular  accompanying  the  plan  states  in  substance-  The  company 
has  bi-en  under  the  management  of  an  advisory  commitfece  ropresontiig 
creditors  since  March  1921,  following  tlip  appointment  of  recoivors  for 
Imbriii  &  Co.  That  firm  had  purchased  from  the  company  a  very  con.sid- 
ecTble  amount  of  its  8%  12- Year  Gold  Notes  and  had  not  paid  for  approx- 
iin.-itelv  .'*1, 600, 000  of  these  notes  at  tho  time  of  the  appointment  of  tin- 
receivers  for  thit  firm.  The  notes  had,  however,  been  negotiated  and 
are  now  outstanding  in  the  hands  of  tho  public,  and  are  provable  claims 
agnin<t  the  company.  Because  of  this  state  of  facts,  claims  are  binng 
priissed  agaiii-st  Imorio  <fc  Co.,  but  any  recovery  upon  tho  clainns  against 
tlii"  firm  will  necessarily  be  delayed  for  a  oonsiderablo  ( imo.  :«id  tho  amount 
that  will  be  actuall.v  realized  upon  the  claims  is  problematical. 

Tho  liabilities  of  tho  company  and  its  subsidi.-iriis  due  on  or  before 
April  1  1922  are  approximately  $5,000,000.  A  very  siibst-intial  portion 
of  this  amount  was  extended  by  agreement  to  .\pril  i  1922,  and  some  dis- 
po-^it  ion  of  this  indebtedne.ss  must  bi^  made  before  that  timio.  Tlioso  fi^iu-os 
do  not  take  into  consideration  the  $3,248,700  12-Yo.ar  Gold  Not^w. 

.\il  arr.ingenienl  has  been  made  by  which  11.  L.  Worden,  formerly  Presi- 
dent of  the  Lackawanna  Bridge  Co.,  has  agreed  to  accept  tbo  Pres'idtaicy 
<if  the  new  As.sot  Company. 

Hunk,  Mircliandisr  and  Ollirr  Creditors'  Committee. — Goorgo  R.  Baker, 
John  A.  Kloepfer,  W.  II.  Kershaw,  Philip  W.  Uussell. 

Committer  for  S%  12-y<'a;-  Gold  Notes. —  Arthur  G.  Doane,  Nathan  S. 
Jona>J,   .\lvin  K.   Kramer.  Josiali  Macy,   .M;irvyn  Hi-udder. 

First  and  Saund  Preferred  Sloekholderi'  cihnmittec. — W.«Ton  Henley, 
('.  K.  I'iKtell,  (ieorgeT.  Kogers,  Win.  K.  Shearer. 

('ominillrc  for  Common  .Stockholders. — P:iul  II.  Davis,  ,T.  F.  Tfaggerty . 
John  l>igan,  Henry  Peterson,  Harry  Dwight  Smith.  William  Thompson. 

.'yrrrelfin/  of  all  Committees.— -\'>on:M  D.  Davis,  Liberty  ludaslrial  <torp.. 
100  IJroadway,  New  York  <Mty. 

Ih iHisitiiries. — f;entral  Trnst  <'o.  of  III..  Chicago:  Marine  Tmst  (^>.. 
Iliiffalo.  N.  Y.;  Citizens'  Trust  Co.,  Buffalo,  N.  Y,;  Central  Union  Trust 
'•ci.,  80  Broadway.  New  York  (-Ity, 

Plan  ariJ  Aicrcemcnt  for  Readjustment  of  Debt  and  Capitanz.itioii. 
Dated  .Inn.  16  1921. 

l.inbihtus  of  Heaver  Board  Cos.  (of  Del.)  (ind  Sul>siili(iries  as  of  Dec.  1  1021. 

Current  l.iiibilltirs—(\)  Notes  payable  \prll  I  1922,  .52. (MO. 090; 
J  oijii-r  notes  pav.'ibli-,  :*l  .  Il)7,'l.'{2;  \'.i)  accounts  puyibln, 
..-.  in..|  i.av-roll,  Ac,  $|.I7.S.--'I3:  total    ..      .. S-1 ,086.56.'> 

l-irt.l  l.'ahililien—H)  H'/o    12-Year  Gold   NoUw,  $;i,2  IS.700:   (2) 
iHinilN.   iKiifH  and  purchiute  money  obligations  of  nub.  <v>k.  , 

%7H'>7r,():    Uitnl $4,0:i8.-».Vt 

(hii^ianilhi'i    Ciinllal    Stork  of  thv   lieamr    Hoard   Companios. 

KInt  rr.-f.M-r.sl  HliMk W, 507, 400 

S<i'oui|   lYefernd  Nioi-k    .52,763,700 

< 'iiuunon  Ht<M-k  (without  piir  value)    . lflO.,S7Hi«h. 

Fnrmiilion    of  "  \nsrl"    Company    awl  " llotdlng"    Companv. 
\^^it  Cooinani/.-     It  1<  propoM  il  In  iirg-inl/e  nil  .Xssrt  Compa'i'i  lo  nri|lliri< 
xiili^iiiiilliillv  nil  of  llie  |il,iniM  iiml  |iropi'rl li's  iif  evcrv  klml   dxitli  Ijinglbli' 
.      '  '■         '    ■  -,  iilliirv  i'iii-|ii>r;itl<in«  mid  of  till' ••omiiany. 

I  ( In.  « '.111  ull.iii  |iri>|MTlii>iH  nIijiII  In' n»n«l 

I.  '.r  oiiiip  mil  s,  iiiK  HijMik  of  wliii'h  will  Im- 

I  lie  ol her  principal  coiniiuiiy  "hall  bo  i»  lloldInK 
<  ,.,.,1..,.  ,,,,,,,,,  1.,  .11,  |ir<»i<iit  company,  owning  tint  nntlro  cuplt-ii  -i,.,!. 
of  lli<.   \»Hi-i  ('ninpniiy, 

Ftind«a   Dabt   and  Capital   Stock  of  Aaaat  Company. 

Flrni  Mi'if  imjr  Jil  "ieiir  K' ;  .Siiikhi)  I'inid  '.'"/'/  Itiiiulf.  A  el. >•«•.!  IsMli- 
lliiiliiil  i.i  •!  'I'll!  'Kill  ,,r  uliiih  'i '.  .11(1  ii"i.  Mill  l.<  |iri*x.iilly  Inmiii'.I  ^Me 
,  .1  nil  Nlirli  nvil  entiil) 

I.  Ill  V  urn  il'i'TinltHsl 


\  |.r  il     I      r.  1    ■ 

'ilHI   .it    III.     Il 

r..i  .  • . 


■r  kiiIk.!' 


>0(l. 0(111 

.     ■> iiiiinc.v 

I  mil  111-  ri-H  I  n-l  for  eor- 
inii  (if  till   hiind'-  for  PI'J.'I 
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and  each  year  thereafter  at  the  semi-annual  rate  of  2^^%  of  the  highest 
amount  of  bonds  at  any  time  outf^tanding. 

Capital  Slock  of  Asset  Company. — Authorized.  150,000  shares,  no  par  value 
which  will  be  issued  to  and  owned  by  the  Holding  Company. 

Capitalization  of  Holding  Company. 

(1)  W-Year  8%  Collateral  Tnitl  Gold  Notes. — A  closed  issue  limited  to 
$4,000,000.  of  which  aoout  S3, 248. 700  will  be  presently  issued  in  exchange 
for  8%  12- Year  Gold  Notes  now  outstandins;.  Secured  by  the  deposit  of 
the  entire  outstanding  capital  stock  of  the  Asset  Company.     Dated  Jan.  1 

1922,  due  .Ian,  1  19:j.3.  Int.  payable  .1.  &  J.  Not  Ie.ss  than  5%  and  not 
more  than  10%  of  the  largest  amount  of  such  notes  at  any  time  issued  and 
outstanding  shall  be  retired  annually  out  of  the  net  earnings  of  the  Hold- 
ing Compan.v.  If  the  Holdint;  Company  fails  to  retire  ?>%  in  any  one  .year. 
such  deficiency  shall  be  retired  in  subsenuent  years  from  the  net  earninirs 
of  the  Holding  Company  before  any  divs.  shall  bo  paid  upon  its  capital 
stock,  and  such  pa.vraents  for  retirenient  of  the  Collateral  Trust  notes  shall 
be  made  from  divs.  received  on  the  capital  stock  of  the  Asset  Company. 

(2)  7%  Cumutntive  preferred  (a.  &  d.)  Stock. — Not  to  exceed  $10,000,000 
(par  SIOOK  Red.  all  or  part  at  any  time  after  .30  days'  notice  nt  10.5  and 
div.,  and  entitlerl  to  par  and  divs.  in  the  event  of  a  dissolution  or  liquidation. 
Dividends  payable  quarterly  as  and  when  declared,  and  cumulative  from 
and  after  .Jan.  1  1925.  Shall  have  no  voting  rights  except  when  four  con- 
secutive dividends  are  in  defnult.  2.')%  of  the  earnings  of  the  Holding 
Company  in  each  .year,  after  paying  divs.  on  the  Pref.  stock,  int.  on  the 
notes,  taxes  and  adm.  expen.ses,  shall  be  used  annually  to  retire  the  Pref. 
stock,  provided  the  5%  to  retire  the  Collateral  Trust  Notes  has  been  first 
complied  with. 

(3)  Common  Stock. — Authorized.  22.5,000shares.  no  par  value,  divided  into 
(0)  7.5,000  shares  of  Class  "A"  stock  and  (b)  150.000  shares  of  Class  "  B" 

slock.  The  Class  "A"  stock  will  be  entitled  to  divs.  of  $2  per  share  in 
any  year  before  any  div.  is  paid  upon  the  Class  "B"  stock,  and  after  an 
amount  equal  to  such  div.  has  been' paid  into  the  sinking  fund  'bflow)  and 
a  div.  of  $2  per  share  has  been  paid  upon  Class  "  B'  stock.  Class  "  A"  stock 
will  then  be  entitled  to  receive  a  div  at  the  same  rate  that  is  paid  upon  the 
shares  of  Class  "B"  stock.  Both  cla.sses  of  Common  stock  share  ratably 
in   dissolution. 

Class  "A"  stock  is  redeemable  on  30  davs'  notice  as  follows:  1922.  SIO; 

1923.  $12:  1924,  $15:  1925,  $17;  1926,  $19,  and  thereafter  at  .?20  per  .share. 
Sinkinn  Fund  for  Class"  A"  Shares. — ("^lass'W"  shares  are  further  entitled 

to  a  sinking  fund  for  the  purchase  and  retirement  thereof  at  not  in  excess 
of  the  above  prices,  which  sinking  fund  shall  be  created  by  the  deposit 
therein  of  an  amount  equal  to  the  amount  of  divs.  declare'!  in  each  instance 
upon  either  or  both  classes  of  Common  stock,  and  sliall  be  payable  by  the 
Holding  Company  when  and  as  such  dividends  are  paid. 

Treatment  of  Present  Debts  and  Securities. 

Bank  Creditors. — Bank  creditors  agree  to  accept  in  payment  of  their  in- 
debtedness bonds  of  the  As.set  Company  at  90%  of  their  face  value  and  int. 
The  banks  agree  after  the  plan  is  consummated  to  extend  to  the  Asset 
Company  for  a  reasonable  period  blinking  accommodations  to  the  extent  of 
at  least  35%  of  their  present  lines  if  the  financial  condition  and  the  man- 
agement of  the  Asset  Company  is  satisfactory  to  the  several  banlrs. 

Merchandise  Creditors. — The  claims  of  merchandise  creditors  will  be  a.s- 
sumed  and  paid  by  the  Asset  Compan.v  in  cash  upon  the  consummation  of 
the  pla  n . 

12-Year  8%  Sinking  Fund  Gold  Noteholders. — Holders  will  receive  a  like 
amount  of  new  11-Year  8%  Collateral  Trust  Gold  Notes  of  the  new  Holding 
Comp.any. 

Preferred  Stockholders. — First  and  Second  Preferred  stockholders  will  re- 
ceive in  exchange  for  each  .share  of  Preferred  stock  now  owned  a  voting 
trust  certificate  representing  one  share  of  the  Preferred  stock  of  the  new 
Holding  Company.  No  distinction  is  made  b,'?tve;?n  the  First  and  Second 
Preferred  stocii  because  practically  all  of  the  owners  of  Second  Preferred 
stock  hold  contracts  providing  for  the  exchange  of  such  Second  Preferred 
stock  into  First  Preferred  and-or  for  the  redemption  or  repurchase  by  the 
Beaver  Board  Companieb  of  such  Second  Preferred  stock. 

Common  Stockholders. — Holders  will  receive  in  exchange  for  each  share 
of  Common  stock  now  owned  a  voting'  trust  certificate  representing  one 
share  of  Class  "B"  Common  stock  of  the  New  Holding  Company. 

\'otino  Trust. — All  the  Preferred  and  Common  stocK  of  the  Holding  Com- 
pany shall  be  pl.aced  in  a  voting  tnist  to  continue  while  einy  of  the  new  8% 
Collateral  Trust  Gold  Notes  shall  be  outstanding.  If  the  voting  trust  is 
terminated  prior  to  the  expiration  of  the  period  specified,  the  8%  Collateral 
Trust  Gold  Notes  may  be  declared  due  and  pa.vable  forthwith. 

Shareholders  rf  Subsidiary  Companies. —  {a)  Preferred  stockholders  of 
present  subsidiaries  the  assets  of  which  are  to  be  acquired  by  the  Asset 
Company  will  receii'e  Preferred  stock  in  the  new  Holding  Company  at  par. 

(6)  Common  stockholders  of  existing  subsidiary  companies  will  receive 
Common  stock  of  the  new  Holding  Company  of  such  class,  and  to  such  ex- 
tent, as  may  be  agreed  upon. 

I'ndcrvriling  of  Bonds  and  Ne'P  Bank  Loans  of  Asset  Company.- — The  re- 
organization managers  agree  to  obtain  an  underwriting  for  the  purchase  from 
the  bank  creditors  of  .$.3, 000, 000  bonds  of  the  A..set  Company  at  90%  and 
int.,  and  agree  to  obtain  an  under-writing  of  S750.000  of  new  bank  loans  of 
the  Asset  Company,  with  which  to  pay  merchandise  creditors  in  cash. 
The  agreements  to  under^vrite  the  bonds  and  the  new  bank  loans  may, 
however,  be  withdrawn  bv  the  unde^^vriters  if  tlie  bonds  are  not  ready  for 
delivery  on  or  before  April  1  1922. 

Balance  Sheet  o'  Asset   Company,   After  Girina  Effect  to  New  Financing, 

Inclnding   the   Assets   of  the   Canadian    Companies. 
(Based  upon  reported  condition  of  company  &  subsidiaries  as  of  Dec.  1  '21  .| 

Assets. 

Cash,  SI ,523,905:  le-ss  Fed.  &  Canadian  taxes.  $96,196 $1,427,710 

Notes  receivable.   $145,696:   acc'ts  receivable,   $2,196,318;  less 

reserve  for  doubtful  notes  and  acc'ts,  $131 ,077 2.210.937 

Inventories,  .'S3.390.514:  less  estimated  adjustment.  .$7.50. 000-.-  2.649,514 
xOther  assets:  (1)  Mortgage  receivable,  $33,^50:  (2)  deferred,  pre- 
paid int..  ins.,  &c.,  $152,748;  (3)  other  oblig.ations,  $127,211-.       313,700 

Plants,  equipment.  &c.  (after  depreciation) 14,133.871 

Patents,  trade-marks  and  good-will 1,500.000 

Liahilities. 
Current  liabilities:  (1)  Notes  payable.  $428,600:  acc'ts  payable, 

accrued  pay-roll.  *:c.,  $1,178,243;  new  bank  loans.  $750.000.-.|2,.^.5(;,813 

Reserve  for  rc'urn  of  bags 128,767 

xNew  issue.  First  Mortgaze  bonds 3,800.000 

Capital  stock  and  surplus  (150,000  shs.,  no  par  value) 15.9.50,130 

Total,  assets  and  liabilities $22,235,740 

\  Does  not  include  claims  of  doubtful  value  against  Tmbrie  &  Co.  (in 
receivership),  amounting  to  at  least  .$1,473,588  and  interest,  nor  certain 
claims  on  stock  liab  lify. 

y  $800,000  will  be  rcservfxl  for  exchange  for  bonds,  notes  and  purcha.se 
money  obligations  of  subsidiary  companies. — V.  113  p.  538. 

Bethlehfim  Steel  Corp. — JAKlhtq — Enrninoff. — 

The  New  York  Stock  Exchange  has  authorized  the  lasting  of  $2,365,000 
Oonsol,  Mtge.  30-Year  Sinking  Fund  6%  Gold  Bonds,  Series  A,  dated  Aug.  1 
1918,  due  Aug.  1  1948.  which  are  outstanding  In  the  hands  of  the  public, 
with  authority  to  add  to  the  list  $66,012,000  of  Series  A  on  official  notice 
that  they  have  pas.sed  beyond  the  control  of  the  corporation,  either  by  ex- 
change of  Secured  Serial  7%  Gold  Notes  or  .sold  or  used  in  acquisition 
of  property,  making  the  total  amount  applied  for  $08,377,000. 

Consolidated  Profit  and  Loss  Account  for  Ten  Moiiths  Ended  Oct.  31  1921. 

Total  net  earnings  from  operations  of  the  corporation  and  sub- 
sidiary companies,  after  providing  for  taxes,  including  Federal 
income  and  excess  profits  taxes,  and  expenditures  for  ordinary 
and  extraordinary  repairs  and  maintenances $17,244,579 

Less — Interest  on  bonds  and  notes 7,367,821 

Partial  provision  for  depreciation  and  depletion  (balance  to  be 

provided  at  end  of  year) 1,100,732 

Balance,  surplus... 88,776,025 

Profit  and  loss  surplus  Oct.  31  1921 $14,043,936 

See  also  preliminary  report  for  year  1921  under  "Financial  Reports" 
above. 

Speaking  at  the  annual  dinner  Jan.  26  of  the  Hotel  Association  of  New 
York,  Charles  M,  Schwab  announced  that  at  the  meeting  of  the  directors 
it  was  voted  to  expend  $25,000,000  in  enlargitig  the  plants  of  the  company, 
—V.  114.  p.  310. 


Brier  Hill  Steel  Co. — Earnings  for  1921 . — 
...o^'irT'VK.*  ^°L  1921.— The  company  sustained   a   total   loss  in   1921   of 
$3,874,475,  reducing  its  surplus  as  of  Dec.  31  1921  to  $17.6.5^.032 

Steel  Co  Merger. — Chairman  James  B.  Kennedy  announced  that  the 
company  has  been  engaging  in  merger  discussion  with  six  other  independent 
interests  and  thought  such  a  combination  would  prove  a  stabilizing  influence 
It  was  stated  that  no  report  from  the  merger  committees  on  valuation  and 
plan  of  amalgamation  has  yet  been  made. 

Outlook-— Bu.siness. — The  past  year  was  one  of  extremely  adverse  con- 
dltlons.  Mr.  Kennedy  said,  but  all  economic  indications  point  to  nearby 
improvement.  The  company  has  little  forward  business  on  its  books. 
The  volume  of  busmess    in  1921  was  declared  to  be  38%  of  capacity 

Purchase. — The  Drier  Hill  Co.  has  purchased  an  iron  ore  mine  of  8,723,000 
tons  on  the  MesabI  range. 

o,«°'^*,-,.^.5-~^''°^''.?^''''''°  1921  were  $12. .525. 837  compared  with  $44,222,- 
219  in  1920.  Payroll  of  $4,695,000  was  over  35%  of  sales  receipts  last  year. 
Production  in  1921  was  203, .545  tons  and  shipments  226.787  tons.  ''Iron 
Age     Jan.  26, — V.  112.  p.  2645. 

Calumet  &  Hecia  Mining  Co. — Resumption. — 

R.  L.  Agassiz  states  that  the  company  is  planning  to  resume  operations 
at  the  mines  on  April  1. — V.  114,  p.  310. 

(J.  I.)  Case  Plow  Works. — Earnings. — 
Earnings  for  15  Mos.  end.  Sept.  30  1921  and  Fiscal  Year  end.  June  30  1920. 

15  Mos.  to      12  Mos.  to 
„  .       ,  Sep<.30'21.  June  30 '20. 

Net  sales. $4.728.5.57  $11,006,883 

Exp.  inventory,  adjustments,  &c. 7,396.520       9,946.064 

Operating  income toss  $2,667,963     $1,060,819 

Other   income 237,109  141,230 

Total.      ... toss  $2,430.8.54     $1,202,049 

Interest,  depreciation.  Federal  taxes,  &c 554.940  528,684 

Balance,  surplus toss  $2,985,794        $673,365 

—  V.   113,  p.   1364. 

Chicago  Yellow  Cab  Co.,  Inc.— Dw.  Put  on  Monthly 
Basis — New  Officers  &  Directors — Probable  Stock  Dividend. — 

T.ie_  directors  h.ive  voted  to  place  dividends  on  a  33  1-3  cents  monthly 
basis  from  Feb    15 

The  regular  dividend  of  $1  per  share  for  the  quarter  just  ended  will  be 
paid  Feb    15  to  holders  of  record  Feb    1 

Charles  H  Ritter  has  been  elected  Treasurer,  succeeding  John  Borden, 
who  resigned  as  Secretary-Treasurer,  but  who  retained  his  seat  on  the 
board  of  directors.  Edward  N,  D'Ancona,  general  counsel  for  the  com- 
pany, was  elected  Secretary,  also  succeeding  Mr.  Borden. 

Leonard  Florsheirn,  Pres  of  the  Kabo  Cor.set  Co..  and  Harvey  T  Wood- 
ruff have  been  elected  directors,  thus  increasing  the  board  from  9  to  11 
me'nbers 

The  Chicago  "Journal  of  Commerce"  says:  "The  question  of  a  stock 
dividend  will  be  submitted  to  stockholders  at  a  meeting  on  Feb.  7.  Stock- 
holders of  record  Feb    18  will  receive  that  stock  dividend" — V   113.  p   2315. 

Columbia  Graphophone  Mfg.  Co. — Note  Holders'  Com- 
mittee— Cuts  Prices. — 

A  committee  to  represent  holders  of  $6,000,000  5- Year  8%  notes  has  been 
formed,  composed  of  the  following:  Harold  Stanley,  President  of  the  Guar- 
anty Co  ,  G  Herman  Kinnicutt  of  Kissel.  Kinnicutt  &;  Co  .  Bayard  Domi- 
nifk  of  Dominick  &  Dominick,  and  A.  W,  Butler  of  Butler,  Herrick  &  Mar- 
shall 

It  is  stated  that  various  committees  are  engaged  in  preparing  a  rehabili- 
tation plan  the  details  of  which  are  expected  to  be  announced  in  the  near 
future 

The  company  announces  that  all  85-cent  10-inch  double  disc  records  have 
been  reduced  to  75  cents  each. — V.  114,  p,  202. 

Consolidated  Cigar  Corp. — Nen^  Direcfors.  (f'c. — 

Louis  Cahn  has  been  elected  Vice-President  and  a  director.  Eugene 
D.  Klein  has  been  elected  a  director,  succeeding  D.  B.  Cahn.  Louis  Cahn 
and  Frank  de  C.  Sullivan  have  been  elected  members  of  the  executive  com- 
mittee.— V.  114,  p.  202. 

Consolidated  Gas  Co.  of  N.  Y. — Ann.  Report — Director. 

See  annual  report  under  "Financial  Reports"  above. 
Horace  W.  Fuller  has  been  elected  a  director  succeeding  James  A.  Still- 
man,  resigned. 

Dividend  Action  Referred  to  Executive  Committee. — 
The  trustees  on  Jan.  25  decided  to  refer  the  matter  of  the  quarterly 
dividend  of  $1  75  to  the  executive  committee,  which  meets  .Ian.  31. 

The  executive  committee  will  apparently  ba.se  its  action  on  the  decision 
of  the  Supreme  Court,  regarding  the  constitutionality  of  the  SO-Cent  Gas 
Law,  which  is  expected  to  be  announced  on  Monday,  the  last  decision  day 
of  the  Court  prior  to  its  adjournment  until  the  latter  part  of  February. — 
V.  114.  p.  310. 

Consolidated  Imperial  Mining  Co. — To  Dissolve. — 

The  stockholders  will  vote  Jan.  30  on  a  resolution  for  the  dissolution  o 
the  corporation  and  the  distribution  of  its  as.sets.     Company's  office,  34^ 
Mills  Building.  San  Francisco.  Calif. 

Consolidated  Textile  Corp. — Strike — Wages. — 

Six  out  of  ch  tin  of  17  Kuignt  mills  controlled  by  the  coitpiny  in  Massa- 
chusetts and  Rhode  Island  are  shut  down  as  a  result  of  the  walkout  of 
employees  on  Jan  23,  following  posting  of  20%  reduction  in  wages, 
Bleachery  at  the  Pontile  mill  is  also  down  Mills  which  are  tied  up  are 
Centerville,  Arctic,  Natick.  Royal.  Valley  Queen  and  Pontiac.  Natick 
and  Royal  are  two  of  lirgest  mills  operated,  so  that  strike  Is  affecting 
approximatel.v  50%  of  production  of  Knight  properties 

It  is  not  expected  that  there  will  be  any  further  walkouts.  In  those 
mills  which  are  tied  up.  approximately  8T";  of  the  emplo.vees  expressed  a 
willingness  to  work,  but  as  practically  all  keynien  went  out,  mills  had  to 
be  shut  down  Most  of  those  striking  ;ire  Italians,  The  original  nine 
Consolidated  Textile  mills  located  in  the  South  are  operating  at  10%- 
— "Boston  News  Bureau"  Jan    27. 

See  also  "Industrial  Summary"  above. — V.   113,  p.  2726. 

Continental  Candy  Corp. — Plan  Abandoned — Two  New 
Companies  to  Take  Over  Chicaqo  and  New  Jersey  Assets. — 

The  creditors'  committee.  Merrel  P.  Call.away,  Chairman,  recently 
notified  the  creditors  that  the  committee  has  been  unable  to  ctrry  out  the 
proposed  plan  for  partial  reorganization  and  as  no  useful  purpose  will 
be  served  bv  its  continuing  to  represent  the  creditors,  the  committee 
has  therefore  been  dissolved  and  will  no  longer  act  for  the  creditors  (see 
proposed  plan  in  V,   113,  p    1'679).  .,..,,  ^    ^v.    .m.- 

The  Snows  Candy  Corp  has  been  organized  and  will  operate  the  Chicago 
assets  which  wore  recently  sold  at  public  auction  for  about  $387.01)0. 
Another  new  company,  it  is  understood,  is  about  to  be  formed  to  operate 
the  Jersey  City  plant,  which  was  purchased  last  week  b.v  Joseph  P  Day 
for  $310  000  "  This  last  sale,  it  is  understood,  disposes  of  the  last  of  the 
a.ssets  of  the  Continental  Candy  Corp  except  about  $10,000  or  $11,000  of 
Liberty  bonds  and  $5,000  or  .$6,000  accounts  receivable  The  total  realized 
by  the  trustee  in  bankruptcy  will  amount  to  about  $800,000  from  which 
there  will  have  to  be  paid  about  $315,000  of  mechanics'  lions  and  tbe  ex- 
penses of  the  proceedings.  &c.  It  is  estimated  that  not  more  than  $400,000 
at  the  outside  will  be  available  to  apply  to  creditors'  claims  aggregating 
about  $4„500,000— V    114.  p    310.  83 

Cromwell  Steel  Co. — Trustee  Takes  Steel  Plant. — 

The  Guardian  Savings  &  Trust  Co..  Cleveland,  has  taken  possession  of 
the  properties  at  Lorain.  Ohio,  in  the  interests  of  unsecured  creditors. 
This  action,  it  was  stated,  is  tantamount  to  a  receivership.  H.  A.  Law- 
rence, Lorain,  has  been  named  custodian  of  the  plant.  The  action  i.s  tne 
initial  step  toward  foreclosure  proceedings  upon  the  $2,000,000  1st  mtge. 
7%  notes,  due  Oct.  15  1921.     ("Iron  Trade  Review.")— V.  112,  p.  37b. 

Crown  Cork  &  Seal  Co.  of  Balto. — Canadian  Co. — 

Letter  patents  have  been  issued  by  the  Secretary  of  State  o/„9n']5,A 
incorporating  the  Croum  Cork  A  Seal  Co.,  Ltd..  with  a  capital  of  $50.(X)0. 
to  purchase,  take  over  or  otherwise  acquire  from  the  Baltimore  company 
the  business  now  carried  oi  |n  '^-'".t't. —  "^ .  IT^,  ".  T"' 
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riiha  Cane  buerar  Corp. — Denies  Merger  Rumors. — 
inoonnectlon  with  the  rumors  that  this  company  and  the  American  Sugar 
nJf?n^?w  On    were  contemplating  a  merger,  Charles  Hayden  of  the  executive 
''^^'''^VL^  ...vl     "No  neaotiations  of  any  sort  have  been  entered  mto  in 

ac^'ptance  credit  and  that  it  is%apidly  marketing  its  old  sugars.-V. 
114.  p.  310.  193. 

Dow  Chemical  Co. —  Usval  Exlrn  Dividend. —  . 

iC^  extra  dividerd  of  IJi  %  has  been  declared  on  ^^e  Common  stock  m 

^rterly  since  May  1919.— V.  113,  p.  2084. 

duPont  Fibre  Silk  Co.— Capital  Stock  Increased.— 

uux-uiiu   *  *w  annUca^ion  with  the  Secretary  of  St.ate  at 

Tae  conpany  has  lueJ  au  appuL<iwiju  """  .""^^^  f,f,„  ,„  «i  9  i^nn  nOO 
Dover.  Del  .  to  increase  its  capital  stock  from  $10,000,000  to  si-.ouu.uuu 

East  Ohio  Gas  Co. — Gas  Rate  Decision. — 

'rTia  Oourt  of  Appeals  at  Cleveland.  Dec.  19  handed  down  a  decision  (1) 

4n'nnn       Th^  Court  also  fixed  a  minimum  charge  of  75  c. 

'^h^'  'r;inimu2i°?h^"ge  ohl  50      All  charges  above  the  3oc.  rate  are  to 

113.  p.  1365. 

Earl  Motors,  Inc. — Reorganization  Plan. — The  reorgan- 
ization committee  named  below,  in  a  letter  to  creditors 
Jan.  23,  says  in  substance: 

Owin-  to  tne  iuabJity  of  a  certain  private  banking  institution  to  live  up 
to  IM  comSiiunems  in  delation  to  the  financing,  the  company  found  it-s.-lf 
ta  a  v^TTi^rious  position.  As  near  as  can  be  ascertained,  tangble 
SseM  at  book  value  are  about  equal  to  liabilities,  not  taking  into  consid- 
e^Sn  contingent  liabilities  and  commitments,  which  are  very  large. 
In  view  of  this  serious  situation,  and  taking  into  consideration  the  necessary 
cash  requirements  of  the  company  in  order  to  carry  on  the  business,  a 
committee  of  .seven,  composed  of  tliree  merchandise  creditors,  three  bank- 
ers and  a  representative  of  the  committee  representm?  tlie  creditors  of 
Edward  Tilden  &  Co..  has  agreed  upon  the  plan  outlined  below. 

Creditors  holding  claims  exceedmg  80%  of  the  total  debt  of  the  company 
have  approved  the  plan.  .,  .  ,  .1.   j     »    .„:j 

It  is  bel.cved  that  this  plan  affords  the  only  available  method  of  avoid- 
ing liquidation,  either  through  the  courts  or  otherwise.  If  the  plan  Is 
promptly  accepted  bv  all  creditors,  the  committee  believes  sufficient  bank 
CTedits  may  be  arranged  for  to  assure  continued  proper  operation. 

Reoraariznlioi  Commi«e<?.— Ralph  Vanvechten.  V.-Pres.  Continental  & 
Commercial  National  Bank.  Chicago.  Chairman:  Percy  H.  Johnston.  Pres. 
Chemical  Nat.  Bank.  X.  Y.  City:  R.  T.  Forbes  V^Pres.  Fort  Dearborn 
Nat.  Bank,  Chicago:  William  Sparks.  Pres.  Sparks-Withington  Co^  .lack- 
son.  Mich.:  Frank  H.  Joyce.  V.-Pres.  American  Auto  Trim  Co.,  Detroit; 
Clarence  B.  Hayes,  Pre.s.  Hayes  Wheel  c;o..  .lackson  Mich.  W  V.  C. 
Jack.son.  V.-Pres.  Auto  Body  Co..  Lansing.  Mich.  Harvey  C.  Vernon. 
Secretary,  208  South  La  Salle  St..  Chicago,  and  Newman.  Poppenhusen, 
Stern   4   Johnston,   counsel.   Chicago.  ..,„...       ,       ,. 

An  officer  writing  to  the  •Chronicle'  Jan.  23  says:  This  plan  has  .ap- 
pealed to  all  the  creditors  very  favorably:  in  fact,  we  have  never  had  a 
•imilar  reorganization  which  worked  as  smoothly  and  rapidly  as  this  one 
has  This,  we  assume.  L«t  partially  owing  to  the  fact  that  creditors  have 
already  had  agreements  of  this  character  and  have  become  accustomed  to 
them  b  11  is  particularly  due  to  the  fact  that  they  have  confidence  in  Pres; 
ident  Clarence  A.  Earl,  and  that  he  has  agreed  to  stand  by  the  proposition. 
Plan  of  ReofKaniration  Readjusting  Debt  and  Capitalization,  Dated 

Jan.  20. 

A '-  '-'-'■•rrine.is  'as  Furnished  by  Companv  nnd  Ezclusire  of  Interest). 

7  Oalc!  Notes,  due  July  1  1922-25 $750,000 

7,,  .1.1  Notes,  dated  Dec.  1  1921.  payable  $.500.- 

001  ig  Nov.  .30  1922:  authorized.  *2.. 500.000;  _       „ 

oui  .  2,100,000 

J     ■  ;.W.-.-,.---- 175.000 

( ,  ind  merrhandi.se  ere  liters 

ive  of  about  $100,000  of 

(ai  preferred  claiiii-i  I'or  Ui\(a>,  pay-rolls,  &c..  or  (6)  claims  se- 

cured  by  mortgage  on  real  estate) 2,960,158 

Capital   f^i.ock   Authorizei  and   nutstnndino- 
7%  Cumulative  Preferred  stock  (nar  $100).  auth.  &  out«unding-$l,500,000 
Common  shareti  (witliout  par  value;  authorized,  400.000  shares: 

outstanding     - - 291 ,907  sh. 

'»""••  'f/n  of  Netc  Securities  to  Be  Issued. 

ry-Year  0%   /  —The  company  Is  to  authorize  and  issue  5-Vear 

&'::     1)1:1).  .i'lir  1)     I    ir(i>     in   ilinnminations   fixed   by   the  com- 

rr  plan.      No  inten'st  shall  accrue 

1;  .r  d.-\te.      Inu.-rest  payable  only 

(,  .  '    hie  thcr'^for.      Hu'-h  flo- 

Xf  -l  to  all  indebtedness 

1-^.  ',   shall  elfH-t  t«>  prepay 

.1  ..iliiu  diljfnlures.  prepaymen' 

1  of  such  debentures,  as  near  as 

V  tock  sufficient  to  cirry  out  the 

J  -'•'!   as  to  a'tsi'ts  and  dlviilcn'ls 

Tfil  .ind  (Jominmi  share-<. 

/  Hh.ill  w.ilvo  b  >th  the  pay- 

r..  .  .    i.v.  hrrcifler  .'is  long  .is  said 

I'  ling,    dividends   on    such    Prior 

r.  ind  tlivldends  thereon  shall  be 

pai,iii  n;  ii.^jim-.nl  and  ru'-ij>:inenl  of  the  debenlurcss  aulhor- 

IZMl    I- 

Tli.  .  <•  ■  h-.n  1  Mil  .11  h.-  r'.<l    ;tll  (ir  part  on  any  div.  dale  at 

1'  J  at  :iny  tline  liws  than  all 

'■  rtvlemplloii  sh.ill  bo  iii.ide 

J>'  trie  rioM'TM  '.I  .111'                               ir  as  miiy  bo,  disregarding 

'  i,n    K-.i-    'viiliiiji.ir  •/),  I'rior  I'ri-ferenee  «li,ari'H 

»li  ii'l  <livi>leii<N  und  no  mnr<t  before  any  dl.i- 

tr  ,r  the   Preferred  or  Common  sh.ares. 

Olil   I  '•  .»! — AiUhiit mtltim  of  Srw  Heeuritiei — Voting   Trusts. 

Presr','  I  Will  hrrriT  f-:'iiirtl  Amtiiinl  in  Nnr  Sinrk       'I'he  [ire-ent 

PrefiT  r  ■  •       ■     I . ,  ■      ■ 

Uwt  < 

of    111.  .  ,,      , 

1  lly  re                      •  il  vole 

"  II  rlghu  '                     ill  no-v 

"  •     iiropone'l   'I'  I 

''  hy    thi'   eodi- 

*  :        :     ;  ;  -               .      .   nvj    or    to  aecru      i.    .     .: 

^hil«i  »ny    Prior   Prxfrn-tnioa    ataara   to   bo  lasuoU   bnmundnr  shnll   Ixi  oiii- 

■t«nilln« 

''"'''■-'"--- I-    •   r        !           !'•                         ■                  -,,11.  by  re., Ill 

'•  ,\i-i[    liv    llie 

•'■  l'l<«l  for  .iii'l 

""'   ^     ■  ^  of   111"   kili'l    '  olil.ailll|>liil>«|    by    the    III. in 

"■d  ill  /  out  the  ol.ifi     'ci   iiiilliorl/.e  the  deljen 

turwi   .  '  ■■      ■  I   ., 

•'"'i  not  Ifwi  than    'i    of 

**•  ''"  I  of  till)  oulxlJiiiilliiK 

'"*'•*  I    by    the    e<iriiiiiil  le«i 

'"W"  e   l<,   vol«i   the  nli;ire« 

J'*''''''  ■ ■■     ■   •"      o     ,,,.,...,.,;..  nn't  enntUiue  III  full 

'^•*c«  whilo  any  of  tho  propoM^I  drbnnturm  and   l'rl<ir   IVeforoneo  nhnn* 


are  outstanding,  or  for  such  shorter  period  :is  tho  coramittoo  may  determine. 

Shares  of  Prior  Preference  stock  may.  if  so  dctermlneil  by  tlie  committee, 
be  deposited  under  the  terms  of  the  same  voting  trust  agreement  and  be 
held  and  voted  by  the  same  voting  trustees,  or  may  be  deposited  under  a 
.separate  voting  trust  agreement.  All  voting  trustees  shall  in  the  first 
instance  be  selected  by  the  committee  and  may  or  miy  not  ba  the  same  in- 
divi<luals  in  both  voting  trust  agreements,  in  the  event  that  two  separate 
voting  trust  agreements  are  entered  into.  Voting  trustees  may  be  selected 
from  the  committee. 
Basis  of  Participation — Distribution  of  Neto   Securities   Among   Creditors. 

Adjustment  of  Interest. — Proper  adju-stmont  of  interest  at  tho  rate  of  6% 
p.  a.  shall  be  made  as  of  Feb.  1  1922  upon  all  claims  against  the  company, 
no  matter  how  evidenced. 

Will  Receive 

Creditors  for  Each  .S300 —  Nero  Debs.  Prior  Pref.  Stock. 

Unsecured  creditors  (except  Edward  Tilden  &  Co.)  $200  $100 

X  Edward  Tilden  &  Co 100  200 

y  Secured  creditors 200  100 

X  The  claims  of  Edward  Tilden  &  Co.  against  tho  company  amount  to 
about  .82.100.000  and  are  represented  by  7H%  Debenture  Gold  Notes. 

y  Upon  condition,  however,  that  each  such  creditor  so  particinating  shall 
release  all  claim  against  the  company  for  that  portion  of  his  debt  equal  to 
the  v.ilue  of  the  security  held  as  fixed  and   determined   b'-    the  committee. 

AssenHng  Creaitnrs. — Assenting  secured  creditors  holding  cars  of  the 
company  as  security  agree  that  such  cars  shall  be  marketed  and  sold  only 
through  the  sales  organization  of  the  company. 

The  committee  sUall  fix  and  determine  the  nature,  validity,  extent  and 
value  of  the  .security  of  each  assenting  secured  creditor,  and  such  creditors 
may  share  only  in  the  bsnefits  of  the  plan  to  the  extent  that  tho  cemmittee 
determines  that  such  a.ssenttng  secured  creditor  hoi  Is  an  unsecured  claim 
and  fixes  the  amount  thereof.  In  all  cases  for  each  fraction  of  .$100,  scrip 
or  certificates  for  proportionate  amounts  of  such  debaatures  and  Prior 
Preference  shares  shall  be  issued. 

To  Discharge  Liability  of  Ed.    Tilden  A  Co.,    Under  Contract  to  Purchase 
Balance  of  73^%  Notes  and  108.068  Common  Shares. 

It  is  contemplated  that  the  committee,  upon  tho  acceptance  bv  Edward 
Tilden  &  Co.  of  this  plan,  may  release  Edward  Tilden  &  Co.  of  the  contract 
with  the  company,  dated  Dec.  1  1921.  to  purchase  $100,000  7U%  deben- 
tures (b;ilance  of  the  authorized  issue)  and  the  purchase  of  108.063  shares 
of  the  Common  stock  at  $10  per  share,  upon  surrender  by  Elward  Tilden 
&  Co.  or  by  the  trustee  of  the  7H  %  Gold  Debentures  of  the  collateral  there- 
under pledged. 

When  to  Declare  Plan  Operative. — The  committee  shall  determine  when 
sufficient  as.sents  have  been  received  to  justify  it  in  declaring  the  plan 
operative  and  shall  not  declare  it  operative  unless  satisfactary  arrange- 
ments have  been  made  for  sufficient  bank  credits  to  assure  the  proper 
operation  of  the  company,  and  not  until  the  holders  of  the  present  Preferred 
and  Common  stock  have,  by  requisite  leg.al  action,  authorized  all  such 
corporate  action  as  is  necessary  to  make  the  plan  onorative. 

Depositary . — Creditors  may  assent  to  this  plan  bv  depositing  their  claims 
with   Illinois  Trust  &  Savings  Bank,  depositary,  233  South  La  Salle  St.. 
Chicago. 
Approx.  Capitalization  Outstdg  if  Plan  Becomes  Operative  [Inserted  by  Ed.] 

5-Ye,ar  6%   Debentures  (deferred) S2. 500. 000 

7%  Prior  Preference  stock 2,500.000 

7%  Preferred  stock 1., 500.000 

Common  stock  (no  par  value) 291,907  sh. 

—V.   111.  p.  84,  202. 

Eureka  Pipe  Line  Co. — New  Director. — 

J.  M.  Tussey  of  Oil  City  has  been  elected  a  director,  succeeding  C.  A. 
McLouth.— V.  113,  p.  2726. 

Export  Oil  Corp. — Suit  Dropped. — 

It  is  stated  that  attorneys  representing  the  Pure  Oil  Co.  have  notified 
Chancellor  Wolcott  that  all  proceedings  against  the  Export  Oil  Corp.  had 
been  dropped.  The  latter  company  had  been  charged  with  mismanage- 
ment.—V.  113.  p.  2409. 

(Marshall)  Field  &  Co.,  Chicago. — Gro.-is  Sales  in  1920 
$183.600,000— //e«  Profits  2.39c.  on  each  $1  Worth  of  Sales.— 

Preside:it  John  G  Shedd.  in  a  statement  presented  to  tho  House  of 
Repre.sentatives  by  Representative  Mann  of  Illinois.  Jm  19.  made  public 
its  gross  s  lies  for  1920  The  statement  was  pronipt«id  bcciuse  of  the  state- 
ment of  Mr  Fordney,  Chairman  of  the  Co;nmitt.eo  of  Ways  .ind  Means, 
who  charged  that  the  coTipiny  was  making  exorbitant  p-ofits  o'l  imported 
articles  The  corapanv  is  against  the  .\merican  Valmtio-i  pljn  which  is 
sponsored  by  Mr.  Fordney.  The  statement  prepared  by  l*resident  Shedd 
.s:iys  ill  p  irt: 

iVIr  Fordney.  as  a  Government  officer,  has  secured  and  made  public 
records  of  our  private  tran.sactions  which  have  never  been  treate.l  bv-  a 
Government  officer  heretofore  as  other  than  strictly  co-ifidenti  il  That'the 
Americ  ui-valuution  pi  in  needs  such  gross  misrepresentation  of  f.icts  in 
order  tliit  it  may  be  lustified  should  be  sufficient  evidence  that  It  is  a  meas- 
ure that  should  not  become  a  law 

"It  Is  against  our  policy  to  make  public  the  volume  or  profits  of  our 
business.  bec.iuse  there  are  no  outside  stockholding  interests  and  all  of  our 
stock  Is  held  by  people  connected  with  the  busine.s,s 

"In  view  of  Congressman  Fodrnoy's  charges  we  will,  however,  depart 
from  our  usu:il  custom  to  say  that  in  tho  year  1920  our  total  not  sales  were 
SI 83. 600, 000.  and  our  net  profit  for  the  year  after  paying  Federal  taxes 
amounted  to  2  39c.  upon  e  ich  dollar's  worth  of  s  iles 

"Tho  return  on  tho  capital  engaged  in  tho  busliu>ss  for  the  year  1920 
equaled  only  6  3%.  or  an  amount  not  much  in  exce.ss  of  a  return  on  invest- 
ment In   United  States  Government  bonds 

"As  those  figures  are  the  roult  of  our  entire  manufacturing,  wholesale 
and  retill  business.  It  ini'.rht' be  Interesting  for  you  to  know  some  figures 
for  our  re'  ill  business  oxeluslvely 

"The  .iver.ige  net  profit  for  tho  years  1915  to  19'JO.  inclusive,  on  each 
dollar's  worth  of  s  ilos  made  bv  our  ret.iil  store  after  Fedor.il  taxes  had  been 
deducted,  w.as  4  90c. — V.  112.  p    66 

Port  Worth  Stock  Yards  Co. — Bonds  Offered. — First 
Trust  &  Savings  Rank,  CliiV-afjo,  aro  offcnnp  at  ()7*4  and  int. 
to  yield  ovf,r  0.30%,  $1,000,000  6%  1st  Mtge.  Gold  Bonds 
(.see  advortisiiig  pages). 

Dited  .March  1  li)22.  duo  March  1  1932  Rod  on  nny  Int  date  on 
30  diys'  notice  at  105  and  Int  Int  p.ayabln  M  ft  .S  at  offlri)  of  Iriisteo, 
without  dediietloii  for  normal  Federal  Income  tax  not  In  oxeo.ss  of  '2''.%. 
Deiiom  Sl.liOO,  $.50(1.  .SlOt)  (e*)  First  Trust  &.  Saving.-*  lUnk.  Chicago. 
Ill  .  and  Mulvlii  A    Traylor.  trustees 

Data  from  Latter  of  Prenidant   R.  J.   Dunham,  Jan.   12. 

Purpose. — Proeeedn  will  be  used  to  retire  $927,000  of  bonds  duo  March  1. 
fiiinpiny       'OmkikixI     In     li. nulling,     loaillng.     unln.idliig.     feedliK     and 
dellveriiiK  ill  the  live  Ktoi-k  rix'iilved   it  the  Fiirt  Worth  Slock  V.-\rd.s      Dilly 
eapiclly  of  yards,  ,?0.000  cattle.  IS.O'IO  shi«p.  l.H.OOO  hog*  ^irid  4.00')  hor.sos 
nil  I   inul'-M        III    lO'.il    29.908  c.irloids  of  live  stock   were  nn-olvo'l  .it  Ihiwc 
-'Il       The  Fort  Worth  Stock   Yards  hive  tiniui  In  oper:kllii'i  sliii-ii   IS9.3 
priiiieriv  liH-liideH  'iH2  .Teres  of  l.md.  hiilldle'7i    iiid  iMnil|)'iieiii    mil  U 
I    l>v    ISO   inllen  of  rillroi'l  owned   by   the    l'".»rl    Worth    llelt  Uy  .llm 
I     (c  of  which  \h  hell)  by  (tihIixm  for  the  stock  holder  i  of  Cio   l''orl 

Wo  Y  irdn  Cii        Property    h.iH   been    aiipr.iiicd    :it   $.'I.:U7./0| 

'  .Net  eimlngs  for  10  veirs  1912-1921  ,  Iml  .  iiviritfed  *.'S.5. (1.5.5 

or  over  4 '-J    tImPH  InlercHt    rei|ulreinent»  of  tlili  l-xiio        Fir  the 
■rlo'l,    I9!7-I0'.'|,  hi'l   .  uvenige  net  eariiliigi  havii  Imnui  $  !9.*,3.'<(1 
!■■  ir    '''_'l    net  e  •riiliiif»  were  tJ.'M.'d? 

O'l  rirr\>ili,  \ pproxlriiaiel y  (10";,  of  tlm  ciipiUl  HtcM'k  Is  ownoil  by  Arinuiir 
&  C.i   and  .Mwlll  &  Co 


ntitanrr  .Virri  an 
Amtitt  — 

'•lib     $t  ,••,223 

Acc.i<iiit«r«wNHnihlp .         85,5.56 

No''  '•     ihle  .     .  a0.4.5H 

l'l^  ...  |S4r! 

Def.  I  :  .  K..517 

IiiM"<i    III  »lli<tr  companlm  I.Vl 

K'lUlp'nnnt 9.90'.' 

(And.  bidgn    h  linpU        .    4,515.107 
—  V     I'M,  p    467 


-if  Ore    ,11    1 02 1 

l.iiililltlirs 
("iipltril    itocl. 
Hold* 
KeterveH  

Accoii'ili    p^ynhlo... 

Acriied    ll.tblllllnt... 

Miirplii« 

l,<iM*  Ac  ffiiln  ynitr  I*  daUt. . 

Totii.  (oneh  uliln) .... 


»r.7-.'t 

000 

9  ',• 

o')0 

1.11 

9'19 

•i:«:| 

K(l 

3HH 

067 

339 

ur,i.\)\7 

«4 .82 1.047 

416 


THE  CHRONICLE 


[Vol.  114. 


Franklin  Process  Co.  (Job  Dyeing  and  Dyeing  Ma- 
chinery, Providence) — New  President — Operations,  &c. — 

E.  8.  Graves,  heretofore  Vice-Pres.  and  Gen.  Mgr.,  was  elected  Pres. 
and  Gen.  Mgr.,  at  the  annual  meeting  held  Jan.  25  1922.  Mr.  Graves 
succeeds  as  Pres.,  the  late  Robert  P.  Brown. 

The  report  of  the  Gen.  Mgr.  shows  that  the  company  during  the  year 
1921  dyed  3,280,000  lbs.  of  yarn,  incl.  2,500.000  at  Provid-  ce  and  780,000 
at  the  Philadelphia  plant.  The  new  plant  at  Greenville,  So.  Caro.  is 
expected  to  b^in  operations  early  in  February. — V.  113,  p.  76. 

(B.  F.)  Goodrich  Co.  (Rubber  Mfg.),  Akron,  0.~ 
Preliminary  Statement  for  1921 — Sales — Additional  Adjust- 
ments in  Inventory  Valuations. — The  directors  at  their  meeting 
.Jan.  25  issued  the  following  statement: 

Results  for  1921. — Sales  for  the  fiscal  year  ending  Doc.  31  1921  approxi- 
mated $87,000,000. 

Comparative  Net  Sales  [Inserted  by  Editor]  Calendar  Years. 
192HEst.)  1920.  1919.  1918.  1917.  1916. 

e-  *  Ht  V,  %  % 

87,000,000    150,007.346    141,343,419    123,470,187    87,155,072    70,990,782 

A  loss  of  approximately  $9,000,000  was  sustained,  the  major  portion  of 
which  was  due  to  a  further  heavy  decline  in  market  values  of  raw  materials 
which  required  additional  adjustments  in  the  inventory  valuations  since 
the  close  of  business  on  Doc.  31  1920. 

The  company  began  the  year  1922  ■without  any  bank  indebtedness  as 
against  bank  loans  of  $29,000,000  a  year  ago,  with  combined  inventories  of 
rubber  and  fabric  on  hand  and  under  commitment  at  market  values  on 
Dec.  31  1921,  and  with  its  finances  in  strong  position.  Current  assets  were 
approximately  $51,500,000  and  current  liabilities  were  approximately 
$3,300,000. 

Selling  Prices. — Selling  prices  are  unduly  low  but  with  a  reasonable  volume 
of  business,  together  with  the  economies  effected  in  operating  costs,  it  is 
expected  that  the  company  will  earn  a  fair  m.argin  of  profit  in  1922. 

Preferred  Dividend. — At  the  meeting  of  directors  held  on  Jan.  25  1922,  a 
dividend  of  \H  %  was  declared  on  Preferred  stock  payable  on  April  1  1922, 
to  holders  of  record  March  22  1922. 

The  audit  of  the  company's  accounts  by  its  public  accotmtants  is  now  iu 
progress  and  when  completed  the  anntial  report  will  bo  published. — 
V.  114,  p.  311. 

Greelock  Co.,  Boston. — Smaller  Common  Dividend. — 
A  quarterly  dividend  of  \li%  has  been  declared  on  the  Common  stock, 
par  $100.  payable  Feb.  1  to  holders  of  record  Jan.  25.     Dividends  have 
been  paid  on  the  Common  stock  at  the  rate  of  8%  per  anniun  (2%  quarterly) 
since  Aug.  1  1918.— V.  113,  p.  2189. 

Gulf  States  Steel  Co. — Earnings. — 

Net  operating  income  for  the  quarter  ending  Dec.  31  1921  amounted  to 
$74,610.  After  taxes,  depreciation  and  other  charges,  there  remained  a 
deficit  of  $11,937. 

Deficit  for  the  year  1921,  after  depreciation  and  taxes  and  after  marking 
down  inventories.as  of  Dec.  31  to  the  market,  was  $467,662. — V.  114,  p.311 . 

Hart,  Schaffner  &  Marx. — Annual  Report — Director. — 

See  annual  report  under  "Financial  Reports"'  above. 

Joseph  H.  Bchaffner.  of  Chicago,  has  been  elected  a  director  to  succeed 
the  late  Marcus  Marx. 

The  .stockholders  on  Jan.  23  voted  to  decrease  the  outstanding  $3,314,000 
Pref.  stock  to  $3,160,700  by  retirement  of  1,533  shares  purchased  during 
the  year.— V.  114.  p.  203. 

Imperial  Oil,  Ltd.  (Canada). — Import  Funds. — 

President  O.  O.  Stillman  says  in  substance:  "We  are  forced  to  import 
about  98%  of  our  raw  material.  High  freight  rates  are  most  important,  but 
in  addition  we  have  been  heavily  penalized  in  the  last  two  years  by  depre- 
ciation  in   Canadian   exchange. 

"In  order  to  buy  funds  with  which  to  pay  for  our  raw  material  abroad, 
our  expenditure  in  the  last  year  has  been  about  $4,000,000,  or  an  amount 
almost  equal  to  that  paid  out  iii  dividends." — V.  113,  p,  1987. 

International  Harvester  Co. — Anti-Trust  Litigation. — 

The  Senate  on  Jan.  24  adopted  the  resolution  submitted  by  Senator 
Norris  calling  on  Attorney-General  Daugherty  to  inform  the  Senate  of  the 
present  status  of  anti-trust  litigation  against  the  company. — V.  113,  p.  2085. 

International  Shoe  Co. — Tanning  Activities,  etc. — 

A  published  statement  pronounced  "correct  in  every  particular"  says  in 
sub.stance:  The  company  is  a  heavy  tanner  of  leather.  Its  plants  have  a 
tanning  capacity  of  1 ,560,000  hides  and  skins  per  year.  Its  yearly  consump- 
tion of  leather  requires  the  hides  and  skins  of  the  following  14,266,500  ani- 
mals: 

3,441,750  cattle,  1,400,000  cabaretta,  116,500  kangaroo. 

525,000  calf,  1,050,000  sheep, 

7.500  000  goat.  233,250  horse,  &c.. 

Altogether  the  company  owns  112  factories,  plants  and  departments,  con- 
taining 5,028,971  square  feet  of  area.  These  include  36  shoe,  10  bottom 
stock,  5  upper  stock,  10  upper  fitting,  and  10  subsidiary  factories;  21 
auxiliary  departments,  11  sa,les  departments  and  warehou.ses,  7  tanneries, 
one  tanning  extract  plant  and  one  chemical  laboratory.  "Boston  Financial 
News." 

Results  for  \%2\ — Divs. — Exchange  Offer  Expires  May  1. — 
(^^ombined  net  earnings  of  the  International  Shoe  Co.,  McElwain  &  Co., 
:ind  Kistler.  Lesh  &  Co.,  for  the  year  ended  Nov.  30  1921,  were  $5,025,441. 
Balance,  surplus,  available  for  Common  dividends,  amounted  to  $3,038,004, 
after  deducting  $859,247  for  Federal  taxes  and  $1,128,190  for  Preferred 
dividends.     See  also  W.  II.  McElwain  Co.  below. — V.  114,  p.  194. 

Invincible  Oil  Corp.— Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  70,000  addi- 
tional shares  of  capital  stock,  no  par  value,  on  official  notice  of  issuance 
and  payment  in  full,  making  the  total  amount  applied  for  905,447  shares. 
The  issuance  of  these  additional  70.000  shares  was  authorized  by  the  direc- 
tors Dec.  30,  for  the  purpose  of  raising  $700,000  in  cash,  to  be  applied  to 
the  purchase  of  property  and  for  other  corporate  purposes. 

The  consolidated  income  account  for  11  months  ended  Nov.  30  1921 
(subject  to  adjustment)  shows:  Total  income,  $1  057,306;  int.  and  discount 
paid,  $608,482;  net  income,  before  provision  for  depletion,  depreciation  and 
taxes  for  1921.  $448,823;  miscel.  .surplus  adjustments,  $8,747;  siu-plus 
Dec.  31  1921,  before  depletion,  depreciation,  &c.,  for  1920  $13  282  059; 
add  discount  on  capital  stock  previou.sly  written  off,  $6  387  867-  total, 
$20,127,496.  Deduct:  Depletion  and  depreciation  for  1920,  $5,994,679; 
dividend  paid  by  subsidiary  to  minority  interests,  $169,864-  portion  of 
surplus  applicable  to  minority  capital  stock  $1,164,870.  Balance  of  sur- 
plus. Invincible  Gil  Corp.  before  provision  for  depletion  depreciation  and 
taxes  for  1921,  $12,798,083.— V.  113,  p.  2825. 

Loose-Wiles  Biscuit  Co. — Files  Answer. — 
The  company  has  filed  an  answer  to  the  charges  made  by  the  Federal 
Trade  Commission  against  the  company  and  asserts  that  the  Commission 
has  no  jurisdiction  in  respect  to  the  complaint  lodged  against  its  practice 
of  allowing  discounts  on  the  aggregate  monthly  orders  by  purchasers  — 
V.  113.  p.  2510. 

(W.  H.)  McElwain  Co.— Oyer  98%  of  All  Stocks  Exchanged 
for  Internal.  Shoe  Co.  Stock — Time  for  Deposits  Expires  May  1. 

In  a  letter  to  the  minority  First  Preferred  stockholders  who  have  not 
exchanged  their  stock  for  International  Shoe  stock,  the  company  again 
recommends  that  the  remaining  stockholders  should  exchange  their  stock 
for  International  Shoe  stock.     The  letter  says  in  substance: 

"During  the  past  six  months  substantial  losses  have  been  taken  and  quick 
assets  have  been  so  reduced  that  the  net  assets  per  share  of  1st  Pref  stock 
outstanding  Nov.  30  1921  equal  about  $60  per  share  of  1st  Pref.  stock. 
No  dividends  can  pos.sibly  be  paid  until  this  imijairment  of  capital  has  been 
made  good. 

"The  facts  bearing  upon  the  exchange  of  stock  for  International  stock 
are  as  follows:  (1)  International  Shoe  Co.  owns  98%  of  all  shares  of  W  H. 
McElwain  &  Co.  (2)  95%'  of  all  1st  Pref.  shares  have  been  exchanged  for 
International  stock.  There  are  at  present  3,632  shares  held  by  161  stock- 
holders of  record.  (3)  All  2d  Pref.  shares  have  been  exchanged  for  Inter- 
national stock — except  four  .shares  hold  by  one  stoi'UhokU-r.  (4)  All  Com- 
mon shares  have  been  exchanged  for  International  stock  except  50  shares 
held  by  one  stockholder. 


International  Shoe  Co!  has  closed  a  very  successful  vear-  anrl  nffn-  r^,.^^™!^ 
df^Z^/'"?  'il^McElwain  investment,  Ls  votTinTset  a^'de  aifi^;?^i§ 
dividends  at  8%  per  annum  for  1922  and  Common  divided"  at  thV?ate^nf 
$2  per  share  per  annum  for  the  first  six  months  of  1922 

Time  for  Depositing  Stock  Expires  May  1—New  President  — 

The  time  for  making  deposit  of  1st  Pref  stock   for  pvchnnca  5n*«  o+««i,    . 

International  Shoe  shall  terminate  Mfy  1  next  exchange  into  stock  of 

Frank  C.  Rand,  President  of  the  International  Shoe  Co.   has  been  elected 

President  succeeding  J.  Franklin  McElwain,  who  has  re^^^      JaS,^  j 

Storrow  has  resigned  as  a  director  of  the  McElwain  Ck)!— V    113,  p^gf . 

Mclntyre  Porcupine  Mines,  ■Ltd.—  Transfer  Agent.— 

Of  Z%^oCat'-sIt'o"cl^£''v.''[lf,-p^'-2lt|.''-°  -^^^'^  "^-f-  Agent 

Mackay  Companies.— iVew  Cable  to  Japan—Wins  Suit  — 

in  addition  to  the  new  cable  which  the  Commercial  Cable  Co   nrono*^ 

mated  *'cosT'oTs'?o^nT.°nnn^']?  ^"^^Th  "iT^^l^  ^Tt^A^Tesk%?^°^. 
matea  cost  ot  810,000,000,  it  is  stated  that  the  comnanv  has  nlans  nnH.... 
way  for  the  laying  of  a  new  cable  from  San  FraSo  to  HonohUu  and 
Tokio  by  way  of  Midway  and  Guam,  and  will  be  from  8  000  to  10  000  mfl^^ 
in  length.  The  new  Pacific  cable  project  will  involve  the  outHv  of  mV.^ 
thaii  $.5^00,000,  it  is  said,  oratotilof  S25.00oSoo  for  botrtransoce^nfc 
cables.  To  meet  this  outlay  the  Commercial  Co  ,  it^s  said  ^Tn^t  do 
o^?ii*''^^"^°  f  nancing,  but  will  pay  for  the  construction  Ind  la^ng  of  the 
cables  from  its  reserve.  '"tjiub  oi  me 

A  decree  has  been  signed  in  the  U.  S.  District  Court  by  Justice  Julius  M 

?l^^f^.^'T^'"'*'Tu*''1x9''°^™®''<^'a'  ^^^•'le  Co.  (a  subsidiary)  $102  690  the 
amount  clamied  by  the  company  to  be  due  on  messages  wrongly  sent  on 
Hon  w^™^<"*;^h''^  ^y  ^S«  Philippines  National  Bank  Igainst  whJch  Htiga- 
.^ohi^?;  '''carted  more  than  a  year  ago  by  the  Commercial  Cable  Co  -fhe 
l.;tes  _^V'  nt       Z12^^         messages  should  have  been  seat  on  private 

Manati  Sugar  Co.— Annual  Report— New  Officers  - 
See  under  "Reports  and  Documents"  on  a  subsequent  page 
L.    Braga  Rionda  has  been  elected  Treasurer  and  William  F.  Corliss  as 
Seciet^ry  succee^dmg  Manuel  E.  Rionda  and  M.  B.  Angula.  resp«;tively . 

Manhattan  Shirt  Co.— To  Increase  Common  Stock— Stock 
Dividend  of  20%  Proposed—To  Increase  Dividend  Rate  on 
Common  Stock  to  8%  Per  Annum. — 

onn  n?»n*?-?'^]^m'^nno  \'"  "^0^%^^-  "^  ""  increasing  the  Common  stock  from 
200  000  to  300  000  shares  of  the  par  value  of  $25  each.  The  $3  000  000 
authorized  Preferred  stock  remains  unchanged  •»o,iaju,vah) 

A  circular  to  the  stockholders  dated  Jan.  23  says:  "The  recent  balance 
sheet  and  earnings  statement  [see  V.  114,  p,  1931  show  the  prosperity  and 
tavorable  tmancial  position  of  the  company.  The  directorate  intend  to 
increase  the  cash  dividend  on  the  Common  stock  to  $2  p.  a.  (at  the  rate  of 
8%)  and  if  stockholders  approve  the  increase  of  capitalieation  to  declare 
therefrom  at  once  a  further  dividend  of  20%  on  the  Common  stock,  payable 
out  of  such  authorized  increase." 

An  official  connected  with  the  management  is  quoted  as  saying  that  if  the 
stockholders  authorize  the  increase  in  the  Common  stock,  and  the  directors 
declare  the  20%  stock  dividend,  it  will  be  the  intention  to  pay  5%  quarterly 
to  the  stockholders  of  record  at  the  stated  periods,  and  it  is  not  unlikelv 
that  the  balance  of  the  stock  which,  as  stated,  will  be  held  in  the  treasury 
and  used  in  the  future  to  continue  this  policy  of  allowing  the  shareholders 
to  participate  in  the  success  of  the  company. — V.  114,  p,  193. 

Middle  States  Oil  Corporation. — Oil  Consolidation  Effects 
Big  Saving — Listing. — 

The  company  has  issued  a  notice  providing  for  the  exchange  of  any 
outstanding  stock  of  Texas  Chief  Oil  Co.,  Dominion  Oil  Co  and  Ranger 
Texas  Oil  Co,  for  Middle  States  stock  at  the  rate  sf  $7  of  Middle  States 
stock  for  $10  of  any  of  the  above  stocks,  and  for  the  exchange  of  Imperial 
Oil  Corp.  stock,  both  common  and  preferred  at  the  rate  of  $8  50  of  Middle 
States  stock  for  $10  of  Imperial  common  and  $6  of  Middle  States  for  $10 
of  Imperial  preferred.  The  effect  of  this  consolidation  is  not  an  increase 
of  the  total  outstanding  capital  of  this  group  of  companies,  but  amounts 
to  an  actual  decrease  in  a  total  sum  of  $1 ,996,000  of  capital  reduction  and 
a  large  saving  in  the  amount  of  money  heretofore  required  for  dividend 
purposes,  as  all  of  these  stocks  have  been  on  a  regular  dividend-paving  basis 

The  exchange  of  Middle  States  Oil  stock  for  stock  of  its  subsidiaries  and 
of  Imperial  Oil  Corp.  under  the  consolidation  plan  will  be  made  at  the 
offices  of  the  corporation,  347  Madison  Ave.,  N.  Y.  City. 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $8,121,000 
additional  capital  stock,  par  $1(),  on  official  notice  of  issuance  in  exchange 
for  outstanding  stock  of  subsidiary  companies,  making  the  total  applied  for 
$22,871,000.     Compare  V.  113,  p.  2623,  2827;  V.  114,  p.  204. 

Nashville    Industrial    Corp. — Interests    Identified    with 
Company  Purchase  Tennessee  Central  RR. — 
.See  Tennessee  Central  RR.  below. — V.  111.  p.  2430 

Ontario  Steel  Products  Co.,  Ltd. — Smaller  Dividend. — 

A  quarterly  dividend  of  1  %  has  been  declared  on  the  outstanding  $750,000 
Common  stock,  payable  Feb.  15  to  holders  of  record  Jan.  31.  Dividends 
of  2%  each  have  been  paid  on  the  Common  stock  quarterly  from  Aug.  1920 
to  Nov.  1921,  inclusive.— V.  113,  p.  542. 

Otis  Steel  Co. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $6,000,000 
1st  Mtge.  20-Year  8%  Sinking  Fund  gold  bonds.  Series  "A,"  due  Aug.  1 
1941  (see  offering  in  V.  113,  p.  633). 

The  income  account  for  9  months  ended  Sept.  30  1921  shows  a  net  loa-. 
before  reservin.g  for  depreciation,  of  $1,214,550,  and  a  profit  and  los> 
surplus  of  $6,017,248.  This  last  figure  does  not  include  depreciation  for 
the  year  1921.  which  will  be  determined  at  a  later  date,  or  inventory  ad- 
justments amounting  to  $1,885,542,  which  have  been  charged  to  reserves 
previously  created. — V.  113,  p.  1258. 

Ottawa  Gas  Co. — To  Increase  Capital. — 

The  company  will  apply  to  the  Canadian  Parliament  at  the  next  sessdon 
for  an  Act  further  amending  its  Act  of  incorporation  by  increasing  the  cap- 
ital of  the  company  to  $5,000,000  and  by  increasing  the  borrowing  power- 
of  the  company. — V,  108,  p.  1169. 

Pacific  Mills,  Lawrence,  Mass. — Earnings. — 

Calendar  Years—  1921.  1920.         >     1919„,„  „...,1918. 

Net  sales $43,352,894  $66,078,797  $44,702,213  $57,044,066 

Net  prof.,  before  Fed.  tax    3,553,663       5,231,584       5,682,921       6,731,623 
— V.  113,  p.  425. 

Pacific  Gas  &  Elec.  Co.  of  San  Fran. — Bonds  Offered. — 
E.  H.  Rollins  &  Sons,  National  City  Co.,  New  York,  and 
Mercantile  Trust  Co.,  San  Francisco,  are  offering  at  99 M  and 
int.,  yielding  about  6.05%,  $10,000,000  1st  &  Ref.  Mtge. 
Gold  bonds,  20-year  6%  Series  "B"  non-callable.  Bonds 
are  dated  Dec.  1  1921  and  are  due  Dee.  1  1941,  and  have 
the  same  provisions,  &c.,  as  Series  "A."  (See  V.  113,  p. 
2.319) .    See  advertising  pages. 

Data  from  Letter  of  Pres.  W.  E.  Creed,  San  Francisco,  Jan.  21. 

Company. — One  of  the  largest  of  the  well  established  and  successful  public 
service  corporations  in  the  United  States.  .... 

Operates  28  hydro-electric  generating  plants;  aggiegate  installed  capacity 
308  244  h.  p.;  4  modern  steam  turbine  electric  plants,  aggregate  installed 
capacity,  173.592  h.  p.,  and  18  gas  manufacturing  plants,  total  .daily 
capacity,  over  71,326,000  cu.  ft.  I^opertics  extend  into  36  coimtjes  ol 
central  "and  northern  California.     Estimated  population,  over  1,850,<'1'W- 

Through  the  ISlt.  Shasta  Power  Corp.  Company  controls  undev<-lopc<i 
water  powers  on  the  Pit  River  and  its  tributaries  for  one  of  the  most  prom- 
ising hydro-electric  power  projects  on  the  entire  Pacific  Coast  witn  an 
ultimate  development  of  more   than   420,000  h.   p.,   continuous   power.       , 
Initial  developments  aggi-egating  127,346  h.  p.  are  either  m  operation  or       I 
will  be  completed  during  present  year.       ,„,.„*  mi  * 

Purpose. — To  retire  $10,000,000  secured  7%  notes  by  caU  at  lOJ . 
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Capitalization  Otitstanding  in  Hands  of  Public  after  this  Financing- 
Com.  stock  (5%  div.)_-. $34.004.0581 1st  &  Ref.  6s.  series  "B" 

l»rcf.  stork  (6%  div.)...  40,921.410        (incl.  this  issue) ,?20,n00.000 

1st    &     Kef.     Vs.    series  Gtai.  &  Ref.  ,5s.  1942 x3,5.822.000 

"A" 10.720.000 1  Underly.  &  Div.  (closed)y47.297.700 

X  Does  not  include  $16,000,000  to  be  deposited  with  the  trustees  of  the 
1st  &.  Ref.  Mtge.  as  a  result  of  this  financing,  S5. 573. 000  already  so  pledged, 
nor  81.000.000  owned  by  roniixiny.  y  In  addition.  S7.870.,S0()  underlying 
and  divisional  bonds  are  held  alive  in  sinking  funds,  and  S293.500  are  in 
treasury.  .       ... 

Security. — A  direct  first  mortgage  on  the  entire  properties  (mcl.  the  new 
Pit  River  power  plants  and  high  tension  transmission  line)  of  Mt.  Shasta 
Power  Corp.  Direct  mortgage  on  the  entire  properties  now  or  hercjifter 
owned,  subject  to  prior  liens.  jV-s  additional  security,  company  agrees  that 
its  Gen.  &  Ref.  Mtge.  will  be  closed  as  to  the  issuance  of  additional  bonds  to 
the  public  but  kept  open  to  the  extent  that  bonds  shall  be  issued  under  it 
and  pledged  with  the  trtistee  of  the  1st  &  Ref.  Mtge.  As  result  of  present 
financing.  S16.000.000  Gen.  &  Ref.  Mtge.  5s,  released  by  the  retirement  of 
the  $10,000,000  notes,  will  be  deposited  In  addition  to  $5,573,000  already 
pledged. 

Earnings  Calendar  Years  1917  to  1920  and  12  Montlis  Ended  Nov.  30  1921. 
Gross.      yOper.Ezp.&c-      xNet.  Interest.         Balance. 

1917 $20,118,990  Sll.604.691     §8.514.299     S4. 08.^.219     §4.431,080 

1918 22.870.194     13.0.30.330       9.839.864       4.06S.561       5.771.303 

1919 26..309.671     16.249.127     10.060,544       4,220,191       5,840,353 

1920 34.976.649     23.450,599     11,526.050       4.817.789       6.708.261 

1921 37. .550. .563     24.027.187     13.523,376       5,129,299       8,394,077 

X  Xet  earnings  after  operating  expenses,  maintenance  and   taxe.s,   bm 
before  depreciation,     y  Includes   maintenance  and   taxes. 
Kttmiter  of  Consumers  as  of  Dec.  31 . 

1921. 
1907.  1910.  1915.  1920.      (A'w.  .30). 

Gas 122.304         152.395         227.586         286.542         295,808 

Electricity 54,772  83,005         166,149         266,132         284.028 

Water 5.539  6.726  9.432  16,234  16,107 

-Steam 378  452  161 

For  further  description  of  property.  &c.,  see  V.  Ill,  p.  2528  and  V. 
113.  p.  2381.  See  also  map  of  system  in  "Railway  and  Industrial"  section. 
p.  204.— V.  114.  p.  312.  86. 

Pacific  States  Lumber  Co. — Bonds  Offered. — Halsey, 
Stuart  &  Co.,  Second  Ward  Securities  Co.,  Wells-Diekey  Co. 
and  CjTUS  Peirce  &  Co.  are  offering  at  100  and  int.,  to  yield 
from  8.40%  to  8.20%,  according  to  maturity,- S7,330,000 
1st  Mtge.  8%  gold  bonds  (see  advertising  pages). 

Dated  Jan.  1  1922.  Due  serially  as  follows:  (a)  §500.000  Jan.  1  1927. 
payable  and  callable  at  102!^:  (b)  $1,000,000  Jan.  1  1932.  pavable  and 
callable  at  105:  (c)  $1,500,000  Jan.  1  1937.  payable  and  callable'al  107'i!. 
and  (d)  $4,330,000  .Ian.  1  1942.  payable  and  callable  at  110.  Int.  payable 
J.  &  J.  at  the  office  of  Halsey.  Stuart  &  Co. .  Inc. .  in  Chicago  or  New  York, 
without  deduction  for  the  normal  Federal  income  tax  not  in  excess  of  29r. 
Penn.  4-miU  tax  refundable.  Denom.  .?1,000.  $500  and  SlOO  (c*).  Red. 
all  or  part  on  any  int.  date  upon  60  day.s'  notice  at  above  prices.  Central 
Trast  Co.  of  111..  Chicago,  and  Michigan  Trust  Co.,  Grand  Rapids,  trustees. 

Sinkirig  Fund. — Mortgage  provides  for  a  sinking  fond  (effective  Jan.  1 
1925),  obligating  company  to  pay  to  the  trustee,  in  advance  of  cutting. 
$1,875  per  1.000  ft.  of  timber  cut.  and  as  and  when  additional  bonds  mav 
be  Lssued.  the  sinking  fund  shall  l>e  ratably  incrtascd  up  to  $,2  per  1  000  ft. 
<nit  when  and  if  the  entire  SS.CKK). 000  bonds  have  been  issued. 

Timber  may  \ie  sold  and  released  from  the  lien  of  the  mortgage  upon 
payment  to  the  s  ink  ing  fund  of  not  less  than  $  1  75  per  1 ,000  ft .  of  operat  ing 
timber  sold  and  .§1  per  1 .000  ft.  of  non-operating  timber  .sold. 
Data  from  Letter  of  Chairman  Wm.  Denman,  San  Francisco,  Jan.  '22. 

Company. — A  Delaware  corporation,  successor  by  change  of  name  to 
<Joos  Bay  Limiber  Co.,  which  company  and  its  predecessors  have  owned 
and  operated  large  tracts  of  timh^er  on  the  Pacific  Coast  for  the  past  14  years. 
Company,  through  its  timber  holdings,  logging  operations,  mills,  railroads, 
■,tctim.-Jilp  lin««  and  distril^utlng  i.irds  comprises  .-i  complete  lumber  oper'n. 

Ca^iilalizatir/n  Aftfr  This  Financiim —  Authorized.       Issued 

7%  Clas.s  A  Preftrred  stock $178. .500      S178..500 

M"',  Class  B  lYfr.rredstiKk 1.3.50.000     1,3.50.000 

-.-ed. stock 1.. 500. 000     1..500.W)0 

.--.;■ ---J- -,-c,--,- 5.000.0(10     1.1.50.0fM) 

;  _   -  ...  ,.,.,.,      .  ,  gold  hondit  (this  Issue) 8.000.000     7.,330.000 

Purpose. — Proceeda  will  tic  u?ed  to  pay  off  the  outstanding  bond<=,  to 
rttlr«'  floating  debt  and  to  i>rovide  additional  working  capital. 

ProDerlu. — ProBcnt    ownejship   compri.^es    upward    of   S    billion    feet    of 

Douglas  fir.  Port  f.>rford  cedar  ard  miner  woods  located  in  Coot.    Douglas 

.4Dd  Curry  counties  in  Sf)uthwesfern  Oregon.      The  central  lumlier  manu 

fictunnK  plant  with  2  large  mills  MSO.fjOO  ft.  dally  output  on  an  K  hour 

ihir      hooTTs,  yards,  cranes,  ard  hardlirg  (fuiiinnent.  is  locatnl  at  .Mar-.li- 

'  Hay.     Company's  main  Mm-  railroad,  an  extension  of  the 

ific  lines.  liXter.ds  nearly  2t}  niiU*  southerly  along  the  railwaj 

MjTtle  Point.  Ore.,  and  the  SouthrTn  Pacific  ard  ."-'anta  Ke 

ilumboldt  County,  Calif.      Has  an  additional  «rarkaf'<-  of  II 

Has  I  wosteJimers,  combined  carrying  f-apacitv  ()l'3. 000. 0(10 

'<«.     Company  owii.s  at    Hay   Point    a'piiroximattl-, 

'I  a  fn<nt.-ig(3  of  over  2.900  ft.  on  tide  wat«T.  lari'e 

""'  a  box  factory.     The  stock  of  lumlxT  normally 

Mtort^J  I.,  up».  .00  ft .    The  yard  contains  1 5)^  mile.s  of  trackage 

.Srruritv-  ,t  mortiraee  on  approxln'atrlv  1.50,000  afrrs  ol 

'«*'2Jt*"   ■  "  trciitlnncd  8  billion  feet  of  llmbtr. 

•***••»'  *'       ■  will  br  secured  by  a  first  niort- 

^*'''   "^1  steamships   and   certain  other 

.1  ovt-r  .j,5.50<».00(). 

of  th«.  proiMTlles  now  owned  for  the  fivo-ye<ar 

"        '     '      ■  "ig  all  taxes  find.  Kefleral  Income 

■  ;  and  available  for  dejjrcf  i.ii  ion 

■  u.   have  aggregated  $5, 02.8. 519. 

noil  ofHTalIng  i)rop<Tty  which  might 

rile/l  during  thin  fXTlod  to  .«.5S;),H(il . 

•''  carrj  Ing  iharges  have  thus  aggre 

«»\r'  --e  of  SI.  I  23. (,76. 

,.  ^''  ■■".  the  right  to  elect  a  majority  of  the 

'  outstanding  Ik  vcMmI  In  the  nomlm<es 

■  <ond  Ward  .Seciirltli-H  Co. 

'      /-..,..-..-,».<  ,/,r     ,1   i,.ji      \)t<r  airing  Effirt  to  /'rexml  Fitiamiiw 

-^••"  I       r.lnhtlUlc^ 

',''•'■  -■  ■.<■„■.    -17  1   »- ...,.  tl'Od.OOO 

' " ; 'I-  ,■    .  ;m  im.ii 

■1  (at  market).  ,      .\  i ,- ,   ,i,ii 

'■" "^  ■  '     ;  I 

'  I'l  I     ,(,o  I. (HI 

U',    .  "^-.L--^    lO.I-'J.:    .        .„      .  I.l„o.o<,i. 

""'■  '  "'•  •'■nrotiH.  I  rturp.  (tiMMl  on  appraliial  vul.)  in,l;jl  .^^ss 

—     6,&47,'iUA  —  . 

'■''tttl .     . .  »:iS, I,'I0,.'1SK 

Cnntlnc   Mnli,:   Dlvn.  nccr.  on 
T  .  ,  .^:   .    ■—   ■       T'«    'In**    A    I'rcf.    Work 

T^"«*l        «2H,I.-!0.3S8        Kliui' Jnn    I  JOIH  ..  SII).(i»^ 

PaOr.L'on  tImfMr.  IR1.'4«',I  fi<-n -t  '-rirr-.  In-.-  in  «    thnated  H.lHJ. 000. ()()((  ri .  of 

of  Mcr    :'<|    lii:!!.  srt 
Miilwl  7H.I«i.5.(K»()  n    of 
...   ......1.,,.     .!,.,(,/;.  ciii  oviir  and  milii 

••r  'IVf-t    An«lo  A  Uindoti  piirK  Nuiloii/il 
i;^'^    ;,  '         '  "T  I'o  I.  of  .s;in   Kriin<l-'o    II     \. 

rSSr  I  \  'i    <lil<aKo     IreH     J      ,s,  !,,,„. |,r 

J2TJ'[,  ,',  >  luke..,.  William  I  ),.nni;i  11.  Chair 

wiirmT.  V.-I*r«»i.  Ik,  (inn.  .Vtarkigir 

Pennsylvania  Power  &  Light  Co.      Two  Nrw  Uniln. 

.  ^'"  "■'  •■••"■  ''     "'  •  ■■'  "  • •  vz.mnu.  w.  iinii  I..  ■■■    M  - 

llaiito  pliiril       'I  I 

,  '1  I:     w         If   I  .      ,|,; 

I,-  ..,,:.,  f,„ 

U..                   ,    ,                         .        ,,  '"" 

T-:  ••.    t.  h.'«.  t«,for.!  w,*.,  ,l.^>r.v...l  ..f  ..TViro.— V.   i\A.  p.'Wl  ' '    "" 


Philadelphia  Electric  Co. — Slockholders'  Rights. — 

The  common  .stockholders  of  record  Feb.  6  will  be  given  the  right  to  sub- 
scribe on  or  before  Feb.  15  to  160.000  shares  (par  $25)  8%  (:;uiuul.  Pref. 
stock  at  par  to  the  extent  of  33  1-3%  of  their  holdings.  Suljscriptions  are 
payable  at  Land  Title  &  Trust  Co.,  Philadelphia,  on  or  before  Feb.  16. 
With  the  present  issue  there  will  be  $15,000,000  preferred  stock  and  $29,618,- 
325  common  stock  outstanding.  Proceeds  of  the  sale  of  this  allotment  will 
be  used  for  an  additional  unit  at  Beach  and  Palmer  streets  p»wer  plant  and 
other  improvements. — V.  114,  p.  205,  313. 

St.  Charles  (Me.)  Lighting  Co. — Receiver. — 

C.  D.  Bolin.  Pres.  of  St.  Louis  &  St.  Charles  Bridge  Oo.,  has  been 
appointed  receiver.  Company  supplies  gas  to  residents  of  St.  Charles 
and  is  a  subsidiary  of  the  Home  Utilities  Co.  of  Chicago.  The  receiver 
was  appointed  on  a  petition  by  the  St.  Louis  Union  Trust  Co., alleging  that 
the  companv  defaulted  last  July  on  the  payment  of  $3,750  interest  on  Its 
issue  of  j?150,000  of  5%  bonds. 

San  Diego  Consol.  Gas  &  Electric  Co. — Bonds  Autk. — 

The  Calif  Railroad  Commi.ssion  h:|^5  authorized  the  compiuiy  to  issue 
and  sell  .$1,500,000  1st  &  Ref  6s  and  S371,100  Preferred  stock.  The  com- 
pany is  given  the  option  to  sell  Common  stock  in  place  of  all  or  part  of  the 
Preferred  stock,  the  total  amoimt,  however,  not  to  exceed  the  amount 
of  I»referred  .stock  .specified — V.   U2,  p.  2198 

Seneca  Copper  Co. — Stock — Operations. — 

A  co.itrovcrsy  rece'.tly  arose  between  ,Tesse  Livermoro  and  Ix^vvisohn 
Brothers  (promoters  of  several  mining  enterprises)  over  a  contract  under 
which  Livermore  conducted  stock  market  operations  for  the  Lewisohns. 
Mr  Livermoro  s.iid  he  had  an  agreemeut  wita  Lowisoha  Brothers  to  "buy 
and  sell  shares  of  the  Seneca  Copper  Co.  at  his  discretion."  and  charged 
that  on  .Ian  19  he  g.nve  certain  orders  through  Block,  Maloaey  &  Co., 
but  before  they  were  executed  they  were  canceled  by  the  Lewisotias  James 
R.  Deering,  attorney  for  Lewisohn  Brothers,  said  that  the  difficulty  arose 
from  a  difference  of  opinion  as  to  the  interpretation  of  the  contract. 

A  statement  by  Block.  Maloiiey  &  Co  said  in  pirt:  "Mr.  Livermore 
gave  us  certain  orders  in  Seneca  Copper  stock  for  tho  account  of  Lowisohn 
Brothers  Walter  Lewisohn  instructed  us  to  cancel  the.se  ordors  and  we 
did  .so  We  Iiave  no  controversy  with  Mr  Livermore  or  with  anyone  else 
and  have  nothing  to  do  with  any  controversy  between  him  and  Lewisohn 
Brothers." 

Company's  returns  from  development  work  in  December  gave  49  pounds 
copper  per  ton  stamped.  This,  it  is  stated,  is  tiie  best  showing  made  in 
two  years  Con.siderable  of  this  copper  rock  conies  from  tho  7th  level, 
and  proves  the  richness  of  the  Kearsirge  Lode  to  the  depth  of  2.50n  feet. 
.1.  Parke  Channing,  mining  engineer,  says  in  .substance;  The  property  of 
the  company,  located  in  Keweenaw  County,  Mich  ,  comprises  Seneca 
jiroper.  with  an  area  of  1,865  acres,  and  tho  Gratiot  property,  comprising 
600  acres,  in  all  2.465  acres.  1  estimate  that  the  Kearsarge  lode,  assuming 
that  this  lode  is  mined  to  a  depth  of  7,500  feet,  measured  on  the  dip  from 
the  surface  of  tho  outcrop,  the  vein  lying  underneath  900  acres  of  this  area 
is  minable,  and  will  yield  approximately  600,000,000  pounds  of  copper. 
AVhen  developed  and  equipped  as  proposed,  I  estimate  that  there  should 
be  an  annual  jiroduction  of  approximately  20,000,000  pounds  of  copper, 
that  the  cost  of  this  copper,  sold  in  New  York,  should  be  9Kc.  a  pound, 
and  that  over  a  period  of  years  this  copper  may  be  sold  at  16c.  a  pound, 
thus  giving  a  profit  of  6Mc.  a  pound,  or  an  annual  operating  profit  of  $1.- 
300.000.— V.  113.  p.  2625. 

Shale  Oil  &  Refining  Co. — Registrar  and  Tranxfer  Agent. 

The  Guaranty  Trust  Co.,  New  York,  nas  been  appointed  registrar  of 
300.000  shares  of  Common  stock.  The  C;entral  Unio.i  Trust  Co  is  the 
transfer  agent 

Southern  Illinois  Light  &  Power  Co. — Bonds  Offered. — 
E.  H.  Rollins  &  Sons,  New  York,  are  offering  at  97^2  and 
int.,  yielding  about  7.25%,  Sl,200,000  1st  Lieu  &  Ref.  Series 
"A"  7%  Sinking  Fund  Gold  Bonds. 

Dated  Dec.  1  1921.  Due  Dec.  1  1941.  Retl.  all  or  part  upon  60  day.s* 
notice  on  Dec.  1  1926  or  any  .sul)sequent  int.  d.ate  at  Iff? 'A  and  Int.,  less 
'a9o  for  each  fully  expired  year  from  and  incl.  Dec.  1  1926  to  date  of  re- 
demption. Int.  payable  J.  &  D.  at  Central  Tru.st  Co.  of  111.,  Chicago, 
trustee,  r  Fir-it  National  Bank  of  N.  Y.  without  deduction  for  any  normal 
Federal  income  tax  not  exceeding  29c  ■  I*enna.4-mill  taxrefimded.  Denom. 
$100.  $500  and  Sl.OOO  (c*  &  r*).     A  sinking  fund  is  also  provided  for. 

Issuance. — Authorized  by  the  Illinois  Commerce  Commission. 
Data  from  Letter  of  President  Wm.  A.  Baehr.  Jan.  23  1922. 

Compani/. — Incorporated  in  1913  in  Illinois.  Owns  and  operates  gener- 
ating stations,  transmission  and  distributing  lines  supplying  electricity, 
gas.  water  and  heat  in  14  counties  in  Southern  Illinios.  Population  esti- 
mated at  148.000. 

Capitalization  Dec.  31  1921  (after  tliis  financing) —  Authorized  Outstanding 
Common  slock  (owned  by  No.  Am.  Lt.  &  Pr.  Co.).. $1,000, 00*        $700,000 

I'referrcd  stock,  6%  ciunulative 4,000,000       1,225.600 

Divisional    bonds Clostvl  759.800 

First  Mortgage  6%  bonds Oloacd     x2, 334,000 

First  Lien  &  Refimding  7%  bonds.  Series  A.. y  1,200.000 

X  Authorized.  $5,000,000.  TTndiT  tlu>  terms  of  the  1st  Lien  &  Ref.  Mtge. 
all  bonds  subject  to  certification,  in  jlddition  to  $2,334,000  now  outstanding, 
shall  only  he  certified  and  lssue<l  for  pledging  with  the  trustee  of  tho  1st 
Lien  Sc  Ref.  Mtge.  y  Additional  bonds  may  bo  issued  only  under  the 
conservative  rastrlctlons  of  the  taist  deed. 

I'lirposcs.  —To  provide  part  of  the  cost  of  the  enlargements  and  extensions 
made  and  to  be  made  subse(|uent  to  Nov.  30  1921.  Thesp  eiilargcinent.s 
and  i-xteMsions  Include  the  Installation  of  5.000  kilowatts  additional  gener- 
al ing  capacity  and  the  construction  of  ai)proxiinati4y  160  miles  of  33.000- 
Mills  transmission  line,  embracing  15  cities  and  towns  in  addition  to  those 
already  .mtvihI,  together  with  substations  and  distribution  system  exten- 
sions under  a  coastructlon  progr.-iin  (o  be  coiiipleled  by  Jan.  1  1923. 
Earnings  for  12  Months  Ended  A'on.  30. 

1920.  1921 

<  Jrosh   carnlnKH .$1 ,  190.288     31.4 15.0h3 

Nel  earnings,  aftiToiier.  exps.  and  taxes  .  $347,273         $446,310 

Annual  interest  on  all  outstanding  bonds,  iududlug  tills  Issue 271.266 

llalan<v     $175.0'H 

The  IllinolK  Commerce  (.'ommLssloii  has  authorized  1*0  coinpiiny  to 
Issue  $191,080  iNt  Lien  Mtge.  bonds  and  sell  $9tiO.(H)0  Isl  Mtge.  IW.  $1.- 
20(1.000  Kef.  A  7n  and  $31 1 ,700  tt%  tnimul.  IVef.  stocji.      V.  106.  p.  12.36. 

Southern  Pipe  Line  Co.      Annvnl  Hciunt     Dividrud.-- 

rre-ldciil   l'"orrest  .M.  Towl,  Oil  Cllv,  P-.i.,  Jim.  25.  snys  In  .•nibsliince: 

•Our  books  hIiow   Hint   according  to   U.   .S.  Tre.ksury  ruling.   *l  .(MIO.dO:) 
dlvldiMiils  »,iH  from  earnings  prior  Ui  Mareh   1    191.;. 

"or  till'  <i//i(r  lurmti)iint:i  Sli;,725  Is  for  iiiatreial  and  mipplliw  on  hand. 

I' I'T  Ih  reiireMeiiliii  by  railroad  bonds  iind  II.  H.  Govt,  abllgiitlons. 

II  value  111   Ihe'u.  on   Dm-.  .\\    \<}2\    was  $11,703,616. 

".<•    .(I    Hill    lln,  coinii.iiiy  liu«   i^ild   in   dlvldenils  only   $1,1,5  03 

more  Minn  Ihe  net  iirofil  or  11  Utile  more  llian  I  eeiil  per  Kliiire.    During  (he 
wiJiie  iM-rliid  Hill  depny-liitloii  account  li.'oi  Incre.usi'd  $|.. 575. 1 1.5  " 
Rtsuitt  for   Yram  indino  Itecnnticr  31. 

Cnlrndar  Yr^irn—  1921.  1920.  I''t'>  I9I.H. 

IVofli,  f„r  year    |1 .09(l.1t!l7     $I.:M.5.|H1      $!•  *.' (M19.03H 

nivldeiKU  iinid    (10%)  1.000. 002 (17)  1699. 91I9U'0I  r  I  l.'IV9.999 

lUlBnce.Nur.ordcf ».iir$<l0.1i97  def^llsl.SIM  iIkTCII  ).IM>I  der$t,'<(),90l 

lUilancv  .shiit  Dccctntier  31. 
iQai.  1020.     I  ii>3i.  iu2n. 


I'l  iv.074,i,'iri  r>,n4M.nK     '                  '  io.immi.ihmi  kmmmi.oho 

•  "  "11111.7.441.(171  7.^711                                   4"  l.milliHHi  LSI'^.-i'l 

A'  .Ml         ■/■,'■  ic;       an. ;:>■..!      ....iiii-  2:iH..im  iMi.im 

(Bill  .1        MLMHtifnttnuwlUim  I.UM.IMO  1,806,1171 


Tolnl 
\  'llxlllenil  of  ■ 
.Miinli    I    lo  holil 


il    Tiiiiii  M.iin.nai  n.nnn.^Hn 

I  fleeliiriHl  on  tiki  Cii|i|lii|  MUH>k,  pnyiibtii 
1:1       V.   Ill,  p.  31,1. 

7»   Dividend  0/    4.07%.— 


Southern  Exnrens  Co.     I'lty 

A  illtlili'iiil  iif  I  liV  < ,   nil  the  oiilkliiiiiriiiK  Cnpltiil  i<loi'l<  luui  lH<rn'rmM,  Il 

It    Hn«  miUl,    WIIH  III   Hie  t'nl<<  of   ,'",    iht 


Ma*  nniHiuiieixl,  Jnn.   2:,      TliU.  It 
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annum,  the  company  having  been  in  operation  eight  months. — V.  Ill,  p. 
2529. 

Taylor- Wharton  Iron  &  Steel  Co. — Defers  Pref.  Dw. — 

The  directors  on  Jan.  26  voted  to  defer  payment  of  the  regular  nuarterly 
dividend  of  1H%,  usually  paid  Feb.  1  on  the  outstanding  $1,876,300  7% 
Cumulative  Preferred  stock. 

President  Knox  Taylor  says  in  substance:  "Owing  to  current  industrial 
condition  and  in  view  of  uncertainty  as  to  when  the  revival  of  business  will 
take  place  the  directors  of  the  company  have  decided  to  omit  payment  of 
the  Cumul.  Pref.  div.  due  Feb.  1  1922.  Plants  and  properties  are  in 
excellent  condition  and  company  Is  in  a  position  to  take  advantage  of  any 
improvement  in  business.  There  are  many  encouraging  signs  so  far  as  the 
present  outlook  is  concerned." — V.  113,  p.  2320. 

Tide  Water  Oil  Co.— $8,000,000  Loan.— 

It  is  reported  that  the  company  has  completed  arrangements  for  an  $8,- 
000,000  1-year  bank  loan  at  6%  from  the  First  National  Bank  and  associates 
The  loan,  it  is  stated,  has  a  six  months'  optional  provision,  which  provides 
that  it  may  be  paid  off  on  Aug.  I .  If  not  paid  on  that  date  it  will  run  for 
the  full  year.  The  loan,  according  to  the  report,  will  enable  the  corpora- 
tion to  meet  its  early  maturities  and  to  provide  funds  for  carrying  on  its 
business. — V.  113.  p.  2828. 

Transcontinental  Oil  Co. — Acquisition. — 

The  company  h.as  pxirchased  the  properties  of  the  Continental  Petroleum 
Corp  in  Oklahoma  for  $6,000,000,  according  to  President  Parriott,  of 
which  $2, .500, 000  is  in  cash  and  $2,500,000  in  one  half  of  net  oil  production 
from  the  properties  acquired. — V.  113,  p.  2829. 

Union  Cotton  Mffr.  Co.,  Pall  River. — Extra  Dividend. — 

The  company  has  declared  a  cash  dividend  of  35%  on  its  outstanding 
$1,200,000  Capital  stock,  par  $100.  payable  Feb.  1  to  holders  of  record 
Jan.  25,  from  the  proceeds  derived  from  sale  of  Liberty  bonds  held  by  the 
company. — V.  Ill,  p.  2146. 

United  Barber  Shops,  Inc. — Stock  Increase. — 

The  stockholders  have  voted  to  increase  the  authorized  issue  of  Preferred 
stock  from  $250,000  to  $500,000  and  to  increase  the  dividend  from  7%  to 
8%.  effective  Feb    2. 

The  directors  have  declared  a  regular  quarterly  dividend  of  \H%  on 
the  Preferred  stock,  payable  Feb.  15  to  stockholders  of  record  Feb.'  1. 

U.  S.  Cast  Iron  Pipe  &  Foundry  Co. — Divide-nds. — 

The  directors  have  declared  a  dividend  of  5%  on  the  Pref.  stock  for  the 
current  year,  payable  in  four  quarterly  installments  of  1M%  each.  The 
first  installment  is  payable  March  15  to  holders  of  record  March  1 . — 
V.  112.  p.  1280. 

United  Drug  Co. — Listing.- — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $12,250,000 
20-Year  8%  Conv.  gold  bonds,  due  Jane  15  1941.— V.  113,  p.  2193,  1584. 

United  Electric  Co.  of  N.  J. — Earnings,  &c.— 

See  Public  Service  Corp.  of  N.  J.,  under  "Railroads"  above 
987. 

United  Gas  Imnrovement  Co. — Note  Redemption. — 

Drexel  &  Co.,  ef  Philadelphia,  will  for  convenience  of  holders,  pay  at 
their  office  on  Feb.  1  1922,  the  outstanding  2-year  8%  gold  notes  which 
have  been  called  for  redemption  on  that  date  at  102  and  int.  (See  also 
V.  113.  p.  2829. > 

The  amount  of  gas  manufactured  and  sold  during  the  year  ending  Dec. 
31  1921  is  reported  as  amounting  to  4,140,238,560  cu.  ft. — V.  113,  p.  2829. 

United  Oil  Producers  Corp. — Semi-Annual    Interest^ 

The  first  semi-annual  interest  coupon  on  the  8%  participation  production 
bonds,  payable  Jan.  25  at  the  Coal  &  Iron  National  Bank  of  New  York, 
was  paid  at  the  rate  of  $7  77  per  $100.— V.  113,  p.  2829. 

Valentine  &  Co., New  York. — Capital  Increase — Officer. 

The  stockholders  on  J.in.  2.5  .authorized  .in  inorease  in  the  capital  «:tock 
from  $2,250,000  to  $3,000,000.     The  new  stock  will  be  taken  by  the  stock- 
holders 
_A.  Lawrence  Phillips,  Sec.  it  Treas.,  has  been  elected  Pres — V  110,  p  772. 

Virginia  Iron  Coal  &  Coke  Co. — Earnings. — 

Quarters  Endino  Dec.  Z\ —  1921.  1920. 

Gross  earmngs $39,967  $1,129,97 

Interest,  taxes.  k» 111,665  295,869 

Net  loss $71,698       prof.$834,108 

— V.  114,  p.  314. 

Washingijon-Idaho  Water,  Light  &  Power  Co. — Pre- 
ferred Stockholders'  Committee. — 

The  committee  named  below,  in  a  notice  Jan.  27  to  the  Preferred  stock- 
holders, said  in  substance:  The  company  defaulted  the  Nov  1921  interest 
on  its  1st  Mtgo.  6%  Sinking  Fund  Gold  bonds.  Since  that  time  Equitable 
Trust  Co.  of  New  York,  tru.stee,  has  brought  a  foreclosure  action  and  re- 
ceivers have  been  appointed.  Information  given  out  by  the  bondholders' 
committee  indicates  that  a  reorganization  is  to  be  attempted  and  that 
there  are  conflicts  of  interest. 

At  the  request  of  holders  of  a  large  portion  of  the  outstanding  Preferred 
stock,  the  undersigned  have  consented  to  act  as  a  Preferred  stockholders' 
committee.  Stockholders  are  urged  to  deposit  their  stock  with  the  deposi- 
tary. New  York  Trust  Co  ,  100  Broadway,  N.  Y.  City,  not  later  than  Feb. 
15  1922.  'J 

Commillee — Carl  Bonney,  Chairman,  Boyd  G.  Curts,  .1.  E.  McQuail 
with  Russell  P    Merrick,  Sec'y,  100  Broadway,  N.  Y.  City,  and  Walker 
&_Redman,  59  Wall  St..  N.  Y.  City,  counsel— V^  113,  p.  2829. 

Western  Union  Tel.  Co. — To  Lay  Cable  to  Germany. — 

The  company  has  completed  negotiations  with  the  German  Government 
and  a  group  of  German  financiers  for  the  laying  of  a  new  cable  from  New 
York  to  Eniden.  The  plan,  it  is  stated,  practically  duplicates  the  one 
recently  announced  by  Commercial  Cables-Postal  Telegraph  System  [See 
Mackay  Cos  ,  V  114,  p  312  1  As  in  the  ca.se  of  latter,  the  new  Western 
Union  cable  will  touch  at  Azores  and  the  American  company  will  lay  the 
portion  from  this  end  to  Azores,  while  the  German  syndicate  "will  complete 
the  connection  from  Azore^s  to  Emden  The  new  cable,  it  is  said,  will  have 
an  annual  capacity  of  .50,000,000  words 

President  Newcomb  Carlton  Is  credited  with  stating  that  the  company 
does  not  contemplate  any  new  financing  in  connection  with  the  project 
and  that  it  was  impossible  at  tb«  present  time  to  state  how  much  the  new 
cable  would  cost.  H 


Sale  of  Building — Mortgage.—  '  "'■"  fi  .— .-•=,  t^,^ 
Record  has  been  made  of  a  trust  deed  to  secure  a  purchase  money  balance 
of  $1 .200.000  from  Dec  16  1921  to  July  15  1932,  .at  6"',,.  given  by  Frederick 
C.  Austin  in  part  payment  on  the  Western  Union  building,  fronting  north 
in  Jackson,  which  he  purchased  for  $2,000,000.  The  Clucago  Title  & 
Trust  Co.  is  trustee. 

Listing  of  15- Fear  6J^%  Gold  Bonds  Due  Aug.  1  1936. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $15  000  000 
IS^Year  6H  %  gold  bonds  (see  offering  inJV.  113,  p^39)  •::;:i^ll4,  p.  314;_ 

(J.    G.)    White   Engineering   Corp. — Enters  Apartment 
Building  Field. — 

This  corporation,  hitherto  nationally  Iniown  as  designers  and  constructors 
of  large  hydro-electric  and  industrial  developments,  have  entered  the  field 
of  apartment  house  building  In  New  York  Cit.v.  They  have  joined  a  syndi- 
cate with  the  Quocnsboro  Corporation  to  erect  a  block  of  exclusive  apart- 
ment house  buildings  at  Jackson  Heights,  Borough  of  Queens. — V.  112, 
P    169. 

Wilson  &  Co.,  Inc. — Listing. — 

The  New  York  Stock  Kxch.ange  has  authorized  the  listing  of  $10  125  000 
ip-Year  Conv.  Sinking  Fund  7)4%  gold  bonds  dated  Dec.   1    1921,  due 
Dec.  1  1031.     The  proceeds  of  this  issue  have  beonorwill  be  applied  to  the 
reduction  of  the  company's  floating  indebtedness.     See  offering  in  V.  113 
p.  2627,  2.514,  2088. 

Worcester  County  (Mass.)  Gas  Co. — Sells  Plants. — 

See  Specner  Gas  Co  ,  above — V.  108,  p   587. 


CURRENT     NOTICES. 


"TALES  FROM  A  BANK  VAULT." 
The  Philadelphia  investment  house  of  Frederick  Peirce  &  Oo.  has  just 
issued  an  interesting  and  unique  booklet  under  the  above  title.  It  is  the 
result  of  the  combined  efforts  of  three  of  the  partners.  The  authors  have 
undertaken  the  task  of  telling  the  good  and  bad  points  in  bond  Investments 
in  verse.  The  plan  is  an  arresting  and  an  engaging  one,  and  well  carried 
out:  The  "Gnomes  of  the  Vault"  come  to  life  at  midnight,  and  proceeding 
to  the  "directors"  room  of  the  bank  hold  a  "conference"  or  conclave,  at 
which  they  set  forth  the  varying  qualities  of  the  securities  they  represent. 
First  speaker  Is  "Grandfather  Municipal,"  consuming  all  the  time  at  the 
first  meeting,  following  the  prologue,  and,  as  lawyers  would  say,  "making 
a  good  ca.se"  for  the  worth,  stability  and  general  desirability  of  "municipals." 
On  the  third  night  appears  "Mazy  Miningstock,  vampire,"  a  rather  scornful 
person,  who  sings  in  the  following  vein: 

The  elements  of  chance  and  gain 

Are  my  whole  stock  in  trade; 
JuBt  drop  a  nickel  in  my  hand 

And  see  your  fortune  made. 

I  sing  about  the  millionaires 

Made  by  some  paying  mines — 
The  sort  of  propositions  which 

The  public  seldom  finds. 

******* 

Poor  victims!     When  they  listen  to 

And  swallow  all  this  guff. 
They  see  themselves  as  Guggenheims 

Or  Ryans,  sure  enough. 

Of  course,  I  always  have  a  map — 

For  this  they  love  to  see — 
Which  shows  that  all  the  paying  veins 

Run  through  our  property. 

The  samples,  picked  most  carefully — 

As  samples  always  are — 
Show  assays  which  convince  them  that 

My  stock  Is  cheap  at  par. 

You  can't  afford  to  pass  this  by. 

Dame  Fortune  will   not  stay; 
She  knocks  but  once,  so  grab  her  ere 

She  turns  and  flies  away. 

They  do  not  know  this  Dame  Is  but 

"A   bone  and   hank  of  hair" — 
A  vampire,  sought  by  dupes  and  fads — 

But  then — why  should  I  care? 

"Mazy"  has  finally  to  be  suppressed  by  the  Chairman.  And  on  succeed- 
ing nights  the  Railroads,  Mortgages,  Industrials,  "The  Patented  Device," 
Stocks  and  Public  Utilities,  respectively,  hold  the  stage — industrials  being 
declared  "temperamental,"  while  stocks  have  a  Dr.  Jekyl  and  Mr.  Hyde 
nature,  and  public  utilities,  "the  Good  Samaritan,"  are  "most  satisfactory 
of  all." 

Our  quotation,  while  showing  the  general  manner  in  which  the  "Tale" 
is  told,  is  hardly  just  to  the  whole  story,  which  contains  a  great  deal  of 
pertinent,  compact  Information  and  advice  that  is  certainly  sound,  dis- 
criminating, fair  and  wholesome.  It  appears  to  us  as  a  difficult  task  to 
put  into  running  verse  counsel  of  this  kind,  but  well  worth  the  effort,  to 
rivet  attention  upon  the  salient  points  in  bond  investments.  The  appear- 
ance of  the  booklet  is,  of  course,  timely,  and  its  wide  distribution  must 
have  a  corresponding  educational  value.  But  the  final  conclusion  »{  the 
"Gnomes"  that  "no  type  of  investment  is  completely  perfect  yet"  leads  to 
the  wise  admonition:  "It  pays  discreet  investors  to  consult  37le  House 
That  Knows." 

— The  largest  fidelity,  surety  and  burglary  insurance  business  by  any 
single  company  was  written  last  year  by  the  National  Surety  Co.  of  New 
York,  according  to  a  tabulation  just  completed  and  announced  this  week. 
The  company's  gross  premiums  in  these  three  lines  in  1921  were  $23,01 1 ,850. 
a  gain  of  $5,912,6.53  over  the  company's  1920  business,  which  also  estab- 
lished a  new  high  record.  The  net  premiums  last  year  were  $13,365,648, 
a  gain  of  $2,368,495  over  the  year  before.  The  company's  gross  business 
has  increased  89%  in  two  years.  This  gain  illustrates  the  stronger  public 
demand  for  the  protection  afforded  by  corporate  fidelity  and  surety  bonds 
and  burglary  insurance  policies.  The  company's  total  assets  increased  during 
the  last  year  from  $23,000,000  to  over  $25,000,000.  In  Dec.  1921  the 
company's  premium  collections  were  the  largest  of  any  month  in  the  history 
of  suretyship.  On  Dec.  31  the  company  had  11.130  agents  in  all  parts 
of  the  United  States  and  Canada  and  foreign  lands. 

— James  Carothers  &  Co.,  investment  brokers,  of  Pittsburgh,  Pa.,  have 
issued  a  24-page  booklet,  "A  Study  of  the  Pittsburgh  Railways  System." 
The  primary  object  of  the  booklet  is  to  indicate  the  position  of  holders  of 
the  many  kinds  of  securities  which  underlie  this  mtricate  organization,  the 
equities  involved,  and  the  relations  and  obligations  of  the  several  interests 
which  compose  the  present  system. 

— Announcement  is  made  that  Stanley  G.  Miller,  formerly  Vice-President 
of  the  Fort  Dearborn  Trust  &  Savings  Bank,  has  become  associated  with 
Russe'l  Brewster  &  Co.,  Chicago,  in  charge  of  the  bond  and  investment 
department. 

— A  co-partnership  has  been  formed  between  Robert  P.  Minton,  Harry 
H.  Lampert,  and  Newton  P.  Fry,  under  the  firm  name  of  Minton,  Lamport 
&  Co.,  29  So.  La  Salle  St.,  Chicago.  The  firm  will  transact  a  general 
investment  business  in  Government,  municipal  and  corporation  bonds. 

— hTG.  Stenersen  Is  in  charge  of  the^newly  opened  office  of  Judd  &  Co. 
at  141  Broadway,' New  York  City.  "' Mr.  Stoner.«;on,  who  was  formerly 
As^'tant  Cashier  of  the  National  Bank  of  Commerce  in  New  York,  was 
recently  admitted  to  partnership  in  the  Hartford  firm  of  Judd  &  Co. 
— Messrs.  Aemilius  Jarvis  &  Co.,  head  office  Toronto,  Canada,  announce 
the  opening  of  an  office  at  111  Broadway,  New  York,  under  the  manage- 
ment of  Mr.  Kingsley  Jarvis,  to  transact  a  general  business  in  Canadian 
Government,  Provincial  and  municipal  bonds. 

Moore,  Leonard  &  Lynch  announce  the  opening  of  a  branch  office  at 

Utica  City  National  Bank  Building,  Utica,  N.  Y.,  under  the  management 
of  John  A.  Kernan. 

— Edward  D.  Jones,  formerly  with  Blair  &  Co.,  Inc.,  has  formed  the 
firm  of  Edward  D .  .Tones  &  Co. ,  with  offices  in  the  Boatmen's  Bank  Building, 
St.  Louis,  to  handle  Government,  municipal  and  corporation  bonds. 

— Dangler,  Lapham  &  Co.  announce  that  Gilby  K.  Mehigan  has  become 
associated  with  their  organization.  Mr.  Mehagan  was  formerly  connected 
with  the  bond  department  of  the  Chicago  Trust  Co. 

— The  Guaranty  Trust  Co.  of  N.  Y.  has  been  appointed  Registrar  of 
300.000  shares  of  Common  stock  of  the  Shale  Oil  &  Refining  Corp.  Central 
Union  Trust  Co.  is  to  be  Transfer  Agent, 

— The  Equitable  Trust  Co.  of  N.  Y.  has  been  appointed  Registrar  of 
the  stocks  of  the  Premier  Refinnig  &  Manufacturing  Co.,  and  of  the 
Chicago  &  Eastern  Illinois  Ry.  Co. 

— Frank  M.  Levett  has  joined  the  Trading  Department  of  Frederic  H, 
Hatch  &  Co.,  to  specialize  in  tobacco  stocks  and  Southern  mill  stocks. 
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MANATI  SUGAR  COMPANY 


ANNUAL  REPORT— FOR  THE   FISCAL   YEAR  ENDED  OCT.  31   1921 


New  York,  December  29  1921. 
To  the  Stockholders  of  Manati  Sugar  Company 

The  Board  of  Directors  hereby  submits  its  Annual  Report 
of  the  business  of  the  Company  for  the  eighth  fiscal  year 
ended  October  31  1921. 

Grinding  operations  started  on  December  16  1920,  and 
finished  on  June  24  1921.  A  larger  crop  could  have  been 
made  but  in  view  of  the  surplus  of  sugar  that  was  likely  to 
remain  in  Cuba  unsold,  it  was  thought  ad\-isable  to  stop 
operations  on  that  date. 

Your  Companv  was  fortunate  in  being  able  to  dispose  of 
its  1919-1920  crop  as  explained  in  the  last  Annual  Report, 
but  it  was  impossible  to  follow  the  same  policy  this  year, 
owing  to  the  control  of  the  1920-1921  crop  by  the  Sugar 
Finance  Committee  as  explained  further  on,  and  there  were 
on  October  31  1921,  at  the  end  of  fiscal  year,  162,144  bags 
of  this  year's  production  unsold.  Your  Company  was  not 
alone  in  this,  however,  most  of  the  planters  being  left  with 
a  considerable  part  of  their  crop  unsold. 

The  past  year  or  more  has  been  the  most  eventful  period 
in  the  history  of  sugar  the  world  over,  because  of  the  wide 
fluctuations  in  prices  and  the  consequent  effect  upon  all 
sugar  companies. 

With  raw  sugar  reaching  as  high  a  price  as  22J^c.  e.  &  f . 
p^  pound  in  the  Spring  of  1920  and  declining  to  3J^c.  in 
December  of  the  same  year  and  then  advancing  in  March 
1921  to  5J4c.,  followed  by  a  rapid  decline  to  2e.  prevailing 
now,  it  is  easy  to  see  what  difficulties  have  had  to  be  over- 
come by  every  sugar  producer  during  that  period. 

When  low  prices  prevailed  in  January  last,  many  of  the 
Cuban  and  American  planters  appealed  to  President  Menocal 
for  some  means  to  help  the  situation  that  was  deterring 
them  from  starting  grinding  operations.  This  appeal  re- 
sulted in  President  Menocal  creating  the  Sugar  Finance 
Committee  for  the  purpose  of  selling,  in  an  orderly  maimer, 
the  sugars  of  the  1920-1921  crop  that  had  not  been  sold 
prior  to  the  date  when  the  Committee  commenced  to  function. 

Inunediately  the  Sugar  Finance  Committee  was  formed, 
confidence  was  restored  and  bankers  no  longer  refused  to 
make  advances  on  sugar;  the  result,  unfortunately,  was  that 
Cuba  practically  made  the  largest  crop  in  its  history. 

During  the  Summer  of  1920  and  later,  your  Company 
made  sales  of  1.38,000  bags  of  sugar,  against  its  1920-1921 
production,  at  an  average  price  of  7.53c.  c.  &  f.  per  lb. 
It  was  because  of  these  sales  made  in  advance  that  the 
average  prices  of  this  year's  crop  Staking  the  unsold  sugars 
at  21/^c.  c.  &  f.  per  lb"),  was  4.228c.  f.  o.  b.  per  lb.,  which 
under  the  circumstances  must  be  considered  satisfactory'. 

The  advantages  derived  by  your  Company  because  of 
these  advance  sales  would  have  been  greater  had  the  colonos 
not  participated  therein,  but,  on  the  other  hand,  it  is  doubt- 
ful whether  the  Company  would  have  been  willing  to  sell 
ahea^l  as  much  sugar  as  it  did,  had  it  not  been  that  the 
Company's  contracts  v.ilh  its  colonos  provide  that  the  latter 
shall  share  in  the  average  price  obtained  by  the  Company. 

Since  the  end  of  the  fiscal  vear  25,183  bags  of  sugar  have 
been  sold  through  the  Sugar  f'inanoe  Committee,  leaving  on 
hand,  at  the  preHf;nt  time,  1.36,961  bags.  Should  this  sug;ir 
be  sohl  at  a  price,  lower  or  higher,  than  2 He  as  valued  in 
the  Halanrje  Shfet,  the  colonos  will  participate  proportion- 
ately in  the  difffrfnce  in  value. 

The  high  prices  prevailing  during  the  Spring  and  Sumnu-r 
of  1920,  brought  into  this  market  large  quantities  of  sugar 
from  P'ar  Kawtern  countries,  causing  the  invisible  stock  in 
the  United  States  to  reach  a  much  larger  total  than  usual. 
This,  couj)led  with  the  increase  of  316,000  tons  in  the  produc- 
tion of  domestic  beet  sugars,  a  slight  increase  from  I'orto 
Rico,  Cuba's  large  crop  and  poor  I'uro))ean  demand,  precipi- 
tate<l  a  decline  to  a  level  mucn  below  the  cost  of  production. 

The  climax  to  all  the  calamities  that  have  fallen  to  the  lot 
of  sugar  producers,  anri  especially  to  the  ('ubans  (and  .se- 
riously interfering  with  the  work  of  the  Sugar  Finance  ("om- 
mitte<!  in  the  disposal  of  the  crop),  was  the  increase  in  the 
duty  on  Cuban  sugars  from  l(r.  j)er  i)Ound  to  1  .<>0c.  per 
pound,  irrii>OHed  under  the  IJ.  S.  Krnergr-ncy  Tjiriff  Ad. 

The  coriHtrMelion  of  the  F'errfH-arril  de  Tunas,  71  kilometers 
(44  miles)  mentioned  in  the  last  Annual  l{ej)orl ,  is  n«iw  nearly 
completed  and  will  link  Manati  I5ay  with  Victoria  de  law 
Tunas,  on  the  Cuba  Uailrf)ad  in  the  inidrlle  of  the  Ishiml.  bv 
■tandarfl  gauge  railroad.  In  the  IJalanre  .Sheet  here  wit  )i 
annexed  the  jlern  of  %l  ,277 ,'XV.', .h'.)  advaneed  to  Ferrocarril 
de  TuruiH  ''uliieh  is  eonlrolle«l  by  your  ( "onipany  i  rei)reseiilH 
oxp*«ndiliir(-<  in  the  eonstruetion  and  equipruent  of  tluH  ruil- 
roa^l  to  OftobiT  31   Hrjl. 

The  (!uban  laborer  han  areepted  a  reduction  in  wagen  more 
readily  than  might,  have  been  anticipated.  Wages,  however. 
are  nr)t.  vet  om  low  oh  they  were  in  i)n-war  lirnes.  although 
sugar  nnces  have  gone  below  those  ruling  befon-  the  war. 

With  modern  mfwhirnrv,  jihrily  of  euno  nrid  owtn  t'  liipof 
lt«  own  railffnul.s  and  Mlnpi.ing  i»orl,  yyur  Conipaiiy  ii  in  a 
position  to  pro<luce  sugar  cheaply. 


CANE  GROtnSTD. 

The  total  quantity  of  cane  ground  this  crop.as  compared 
■with  previous  crops,  is  as  follows: 

1913-1914* 15.084,788arrobasor  168,357  tons  of  2,240  lbs. 

1914-1915 24.424,795  "  272.598  " 

1915-1916 30,240.929  "  337,510  " 

1916-1917 43,332.198  "  483.618  " 

1917-1918 44.406.976  "  495.613  " 

1918-1919 53,948,516  "  602,104  "' 

1919-1920 38.658,614  "  431,458  " 

1920-1921 46,624,878  "  520.367  " 

SUCROSE  CONTENT  IN  THE  CANE. 

The  sucrose  content  of  the  cane  this  crop  was  1 .270  pounds 
less,  per  100  lbs.  of  cane  ground,  than  in  the  case  of  the  pre- 
\-ious  crop  and  was  the  lowest  with  one  single  exception  of 
any  year  in  the  Company's  history. 

The  sucrose  in  the  cane  for  the  past  eight  crops  has  been 

as  follows: 

1913-1914 13.535  lbs.  of  sugar  per  100  lbs.  of  cane  ground 

1914-1915 : 11.928  " 

1915-1916 14.487  " 

1916-1917 13.994  " 

1917-1918 13.428  " 

1918-1919 14.061  •• 

1919-1920 14.377  • 

1920-1921 13.107  " 

LOSSES  IN  MANUFACTURING. 

The  losses  in  manufacturing  during  the  eight  crops  may 
be  seen  by  the  following  figures: 


1913-1914 2.447% 

1914-1915 2.019% 

1915-1916 2.982% 


1919-1920 2.522% 

1920-1921 2.299% 


1916-1917 2.933% 

1917-1918 2.597% 

1918-1919 2.529% 

While  there  was  a  decrease  in  the  losses  of  .223  %  as  com- 
pared with  the  previous  year  there  is  still  room  for  improve- 
ment. 

YIELD  OF  96-DEGREE  CENTRIFUGALS. 

Notwithstanding  the  decrease  in  the  Losses  in  Manufactur- 
ing, the  yield  this  year  was  below  that  of  last  year  and  also 
below  that  of  any  other  year  of  your  Company's  operation, 
with  one  exception.  This  was  due  to  the  low  sucrose  content 
of  this  year's  cane.  The  yield  of  96-degree  centrifugal  sugar 
during  the  eight  crops  has  been  as  follows: 

1913-1914 11.556  lbs.  of  96-degree  sugar  per  106  lbs.  ef  cane  ground 

1914-1915 10.322  " 

1915-1916 11.984  " 

1916-1917 11.522  " 

1917-1918 11.282  " 

1918-1919 12.013  " 

1919-1920 12.349  " 

1920-1921 11.259  " 

RATES  PAID  TO  COLONOS  FOR  THEIR  CANE. 

According  to  j^our  Company's  contract  with  the  colonos, 
they  are  paid  5  lbs.  of  sugar  for  every  100  lbs.  of  cane  de- 
livered by  them.  Liquidation  of  these  sugars  is  made  at  the 
average  price  of  the  sales  of  sugar  effected  by  the  Company. 

CROPS  MADE  BY  THE  COMPANY. 

The  following  tabulation  shows  the  output  of  raw  sugar 
during  the  eight  years  of  the  Company's  operation 

Tons  of 


Bags. 


Tons  of 
2,240  lbs. 


1917-1918 394.297  or  56,145 


1918-1919 507.366 

1919-1920 374.700 

1920-1921 400.400 


70.422 
53.196 
58.008 


Bags.      2.240  lbs 

191,3-1914 1.34,757  or   19.607 

19M-1915 199. .545    "    28,4.''>9 

191,5-1916 280.050  "  41.134 

1916-1917 385,313  "  ,56, ,587 

COMPARATIVE  RECEIPTS  PER  POUND  OF  SUGAR. 

For  the  purpose  of  comparing  the  f.  o.  b.  price  per  pound 
obtainc'd  during  the  eight  years,  tlu;  proceeds  from  "Molas- 
ses" and  "Other  Earnings"  are  included  in  the  following: 

I9I.3-1914 2..344C.  per  lb.  1 1917-191S 4,758c.  per  lb. 

1911-1915 3.6;i4c.       ■•        11918-1919 6.646c.      " 

191.''^I9I6 4.017c.       "        11919-1920 9.40.3c. 

1916-1917--- 4.618c.       "        11920-1921 ♦4.500c.       " 

•  I'nHold  sugar  takon  at  an  ostimatod  price  of  2>4c.  c.  &  f.  pcsr  ]K>und. 

COST  OF  PRODUCTION. 

The  cost  of  producing  sugar  on  an  f .  o.  b.  basis  per  pound 

for  the  eight  years  during  w  iiicli  your  Company  has  beenin 

operation,  was  as  follows: 

1913-1914 1.. 52,3c.  prr  lb,  1 1917-1918 3.316c.  per  lb. 

1911-1915 2.3.59c.       "       ll9IS-H»l9 4.03.5c.       " 

191.5-1916 2.37:tc.        "        11919-1920 6. 232c.       •* 

1910-1917 2.847c.        "        |l920-1921- ♦4.001c.       " 

♦UnKold  RUgar  taken  at  an  ostlmntitd  price  of  2J4C.  c.&f.  per  i)<)und. 

The  cost  of  i)rodu<'lion  I  his  year  was,  of  course,  lower  than 
last  year,  by  rea.son  of  the  lower  cost  of  (•.•uie.  The  (lano  is 
paid  f«>r  in  sugar,  which  Hubseouenlly  is  litpiidated  by  Iho 
('onij>any  with  tlm  colonos  at  tlnr  average prieti  obtained  by 
th«>  Company  for  its  entire  cn»p. 

Hinct!  the  eost  of  the  raw  material,  Cane,  is  b.-ised  on  tho 
pric*!  obtain<><l  for  the  fiiwil  product,  Sugar,  it  foliowH  that, 
in  HO  far  as  I  he  e«iHt  of  eaiie  is  eoneerned ,  t  lie  ('((st  of  producing 
sugar  varies  in  the  same  jiroportion  as  I  he  i)ri<*e  obtained  for 
the  riruil  product. 

The  best  way  to  Htate  the  a<;tual  c<mt  of  production  is  to 
exelude  the  <'OHt  of  (!ane.  On  tliiH  haHJn,  the  cost  of  nianu- 
faeturing  and  delivering  the  HUgarH  on  bouni  Hl.«'anierH,  would 
be  ofi  follf»WK: 

p«>r  Ib.|ini7  tniR }  !i9*^-  pt.  "'• 


1013-1014 .0  nfiRr. 

loiMiiir.. ......... .nmnr. 

1915  1916... 0  M7KC. 

1910  1017 1.045r. 

The  decrnttHo  of  ,I3't( 


I0I7  iniR 1  4n4c. 

MIIH  llilli... I.(>7(>c, 

I  MHii  m.'o. 2.i;nc, 

I  IK.'O  19:^1  - 1.W97C.       " 

in  ( 'oHt  of  I'rodueLion  would  havo 


lieiii  greater  had  the  Company  made  a  larger  oroi). 
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LANDS. 

The  total  area  of  land  owned ,  leased  and  controlled  by  the 

Company  now  stands  as  follows: 

Caballerias  Acres 

Owned 6, 210  equivalent  to  207.027 

lieased , 940         "  "     31.333 

Oontpolled  by  thfl  Company 1.131  "  "     37.700 

8,281  ■       "  "  276,060 

In  addition  to  these  lands,  there  are  about  1 ,500  caballerias 
f50,000  acres) ,  owned  by  outsiders,  which  are  situated  within 
the  area  covered  by  your  railroads  so  that  the  total  zone 
;i}^gregate8  9,781  caballerias  (326,060  acres). 

When  actual  surveys  of  land  purchased  last  year  were 
completed,  a  net  additional  payment  of  $32,316.61  wa^  made 
in  adjustment. 

The  map  appended  to  this  [pamphlet]  report  shows  the 
l>osition  of  the  lands  of  Manati,  bounded  on  the  north  by 
the  sea,  on  the  east  by  the  Cuban-American  Sugar  Company, 
on  the  south  by  the  Cuba  Railroad  Company,  and  very  close 
to  the  Cuba  C^ne  Sugar  Corporation  properties  on  the  west. 

EAILROADS. 

The  railroad  now  consists  of  210  kilometers  (131  miles) 
of  36-inch  gauge — 13  kilometers  (8  miles)  of  36-ineh  gauge 
having  been  converted  to  standard  gauge  during  the  year — 
connecting  the  mil!  with  the  Company's  dock  at  tidewater 
and  with  the  Cuba  Company's  railroad  at  Manati  Junction, 
and  extending  in  all  directions  into  the  Company's  cane 
fields. 

In  addition  to  the  210  Icilometers  of  36-inch  gauge  railroad 
line,  the  Perrocarrill  de  Tunas  (controled  by  your  Company) 
has  completed  about  53  kilometers  (33  miles)  and  will  soon 
'complete  an  additional  amount  of  18  kilometers  (11  miles) 
of  standard  gauge  railroad  through  the  lands  of  the  Com- 
pany, which,  in  conjunction  with  existing  railroad  lines,  will 
connect  Manati  Bay  with  Victoria  de  las  Tunas.  This 
Railroad  will  haul  cane  to  your  mill  as  well  as  transport 
merchandise  from  the  port  of  Manati  to  the  inland  portions 
of  this  section  of  the  Island  of  Cuba. 

The  rolling  stock  consists  of: 

36-Jnc/j  Gauge. 
29  locomotivoH.    26  tank  cars,      163  flat  cars,  4  auxiliary  curE., 

600  cane  cars,        10  box  cars,  6  passenger  cars,       4  cabooses. 

Through  error  the  number  of  36-inoh  gauge  cane  cars  was 
incorrectly  stated  in  last  year's  Annual  Report. 
Slandard  Gauge  {Property  of  Ferrocarril  de  Tunas). 

6  locomotives,    100  cane  cars,    20  flat  cars,  20  box  cars. 

During  the  year  80  flat  cars  have  been  converted  to  cane 
(iars  and  2  locomotives,  20  cane  cars,  20  box  cars  and  20  flat 
cars  added  to  the  standard  gauge  equipment. 

PROPERTY  AND  PLANT  ACCOUNT. 
lYoperty  and  Plant  Account  October  31  1920 $16. 189, .573-51 

Expenditure  Dwirw  the  Past  Fiscal  Year — 

Lands,  adjustment  after  survey $32,316.61 

.Sugar  Mill  and  Equipment 714,322.3.') 

tiallroad  Lines  and  Stations 144,859.50 

sjhipyard.    Railroad    Repair    Shop,    Building   at 

Wtarf  and  Miscellaneous  Improvements 137,048.11 

1,028,546.57 

Total $17,218,120.08 

l^f.ss:  Standard  Gauge  Railroad  Equipment  transferred  to 

Ferrocarril  de  Tunas 194,495-13 

Total,  as  per  Balance  Sheet  October  31  1921 $17.023.624.95 

The  item  of  .$587,690.15  which  appears  on  the  Balance 
Sheet  as  Contingent  Liability  on  Contracts  and  Ordi-rs 
represents  purchases  of  machinery  not  yet  installed ,  for  increas- 
ing the  capacity  of  the  mill  and  of  additional  rolling  stock. 


RECEIPTS  AND  EXPENSES— FISCAL  YEAR  ENDED  OCT. 
Receipts  (Production  400,400  Bags) — 

-Sugar  Sales,  F.  O.  B.  BaBis___ *$5,493, 860.37 

Molasses   Sales x40,000.00 

MisceUaneous  Operating  Income 314,010.05 

Total   Receipts -$5  847  870.42 

Expenses —  ' 

(k>st  of  Cane  (per  lOOarrobas,  $5.586) 

Dtiad  Season  Expenses  (.Salaries  and  Wages,  Ma- 
terials and  Supplies.  Repairs  and  Renewals) 

Crop  Expenses  (Salaries  and  Wages,  Materials  and 
Supplies,   Fuel,    Maintenance,   Administration — 


31  1921. 
Per  Bag. 

*S13.721 

x.lOO 

.784 

$14,605 


.$2,604,509.67       $6..505 


$.567,786.68       $1,418 


Cuba  and  United  States) -$1,565,035.34 

l'i.scal  Year  Charges: 

tJeneral  Insurance $31,008.67 

Cuban  Taxes  on  Sugar 22,440.00 

Cuban  Taxes  on  Real  Efetate 20,909.49 

Legal  Expenses 14.699.61 

Total  Fiscal  Year  Charges $89.057.77 

Sugar  Expenses: 

Sugar  Bags  and  Packing $201,042.19 

Sugar  Shipping  Expenses 54,914.61 

Sugar  Insurance 16.363.78 

Selling  and  Landing  Expenses 100,728.63 

Total  Sugar  Expenses $373.049.21 

Total  Expenses  P.  O-  B $5.199.438.67       

Operaiing  Profit  for  the  Fiscal  Year $648.431.75      $1.619 

This  compares  with  an  Operating  Profit  last  year  of  _$;3. 778. 0(^0.49      ' 

IR  and  a  Prof  It  per  bag  of $10,083 

*  162,144  bags  of  unsold  sugar  taken  at  2'Ac.  c.  &  f.  per  pound. 
x  Molasses  sold,  at  a  price  to  be  fixed  later,  and  amount  to  be  received 
has  been  estimated  at  1  He  per  gallon  for  the  3.200.000  gallons  produced. 

PROFIT  ON  OPERATIONS. 

"^  The  Operating  Profits  for  the  eight  fiscal  years  are  as  fol- 
lows: 

1913-1914 -    $360,642.12  1917-1918 31,815,663.30 


$3.909 

$.077 

.056 

.052 

.037 

$.222 

$.,502 
.137 
.041 
.252 

$.932 
$12,986 


1914-1915. 

1915-1916 

1916-1917 


812.226.39 

1.514.38S.41 

2,244.596.32 


1918-1919 "2.537,661.50 

1919-1920  _- 3,778,C(i0.49 

1920-1921.- 648,131.75 


|p»  The  Earnings  to  October  31  1921 ,  under  the  circumstances 
may  be  considered  reasonably  satisfactory,  especially  in  view 
of  the  Company  not  having  made  a  full  crop. 

There  has  been  expended  during  the  past  fiscal  year  in 
Renewals  and  Repairs  the  sum  of  $661,890.85,  which,  as 
customary,  has  been  charged  to  Operating  Expenses. 


GENERAL  REMARKS. 
The  Operating  Profits  this  j-ear,  after  payment  of  Taxes,  are.  _    $648,431.75 
Addmg: 

Interest  on  Current  Accounts 252.308.89 

_,    ,     ^.  $900,740.64 

Deductmg: 

Interest  and  Commission  paid  on  Notes  Payable,  Loans,  &c.      358.202.47 

„  ^     ^-  $542,538.17 

Deductmg: 

Dividend  on  Preferred  Shares $245,000.00 

Dividend  on  Common  Shares 750.000.00 

Reserve  for  Depreciation 630  6)00.00 

1,625,000.00 

There  remains  a  deficit  for  the  year  of $i  ,082,461 .83 

which  has  been  charged  to  Surplus  Account. 

SPECIAL  RESERVES. 

Decline  in  Value  of  Unsold  Sugar. — Reference  to  the  Bal- 
ance Sheet  and  to  the  Surplus  Account  wiU  show  the  estab- 
lishment of  a  Reserve  of  $225,000  against  a  possible  dechne 
of  %c.  in  the  price  of  sugar,  from  2)^c.  per  lb.  o.  &  f .  at  which 
the  unsold  sugar  was  taken  up  in  the  Balance  Sheet  at  Octo- 
ber 31  1921.  This  reserve  applies  only  to  the  Company's 
share  of  the  unsold  sugar,  the  loss  in  the  Colonos'  share 
being  borne  by  them. 

Materials  and  Supplies. — A  Reserve  of  $1.50,000  has  been 
created  to  provide  for  any  possible  shrinkage  in  the  value  of 
Materials  and  Supplies,  as  these  have  not  been  reinventoried. 
It  is  expected  that  an  inventory  will  be  taken  during  the  cur- 
rent fiscal  year. 

Colonos'  Accounts. — A  Reserve  of  $250,000  has  also  been 
created  against  possible  losses  in  Colonos'  Accounts. 

DIVIDENDS. 

Preferred  Stock. — Regular  quarterly  dividends  of  1^% 
have  been  paid  on  the  Preferred  Stock  since  .January  1  1915. 

Common  Stock. — On  the  Common  Stock  n  dividend  of 
20%  was  paid  in  Common  Stock  November  8  1916. 

From  December  1  1916  to  June  1  1921  quarterly  dividends 
of  2}/^%  were  paid.  An  extra  dividend  of  1%  (Red  Cross) 
was  paid  on  July  23  1917;  and  an  extra 'dividend  of  7}^% 
(2H%  cash  and  5%  Common  Stock)  was  paid  September  8 
1919. 

Since  June  1  1921,  owing  to  the  low  price  of  sugar,  your 
Board  deemed  it  advisable  to  discontinue  payment  of  divi- 
dends on  the  Common  Stock. 

CAPITALIZATION. 

The  Capital  Stock  of  your  Company  is  as  follows: 

Authorized.  Issued. 

$5,000,000  7%  Cumulative  Preferred  Stock $3,500,000 

15,000,000  Common  Stock 10,000,000 

$20,  00,000  813,500,000 

STATEMENTS. 

Attension  is  called  to  the  annexed  Balance  Sheet  as  at 
October  31  1921 ,  and  the  Profit  and  Loss  and  Surplus  Ac- 
counts for  the  year  ended  that  date,  certified  by  the  Com- 
pany's Auditors,  Messrs.  Marwick,  Mitchell  &  Co.  There 
are  also  appended  a  Statement  showing  changes  in  Assets 
and  Liabilities  for  the  fiscal  year  ended  October  31  1921,  a 
Comparative  Financial  Statement  and  Statement  of  Com- 
parative Operating  Results  for  the  eight  years  of  the  Com- 
pany's operation. 

Acknowledgment  is  made  of  the  loyal  co-operation  of  all 
officers  and  employees  during  the  year. 

Respectfully  submitted  by  order  of  the  Board  of  Direc- 
tors. 

R.  TRUFFIN,  President. 


PROFIT  AND  LOSS  ACCOUNT  FOR  YEAR  ENDED  OCT.  31  1921. 

Sales  of  Centrifugal  Sugar,  F.O.B.  Basis $5,493,860.37 

Molasses  Sales of9'2vRXV 

Miscellaneous  Operating  Income .Ji4.uiu.U!? 

Total  Income *^-?^Z-^i2i2 

Operating  Expenses — F.  O.  B.  Basis 5,199.4.J8.b< 

Profit  on  Operation $648,431.75 

Intere.'it  on  Ciurent  Accoitnts 252.308.89 

$900,740.64 

Deduct:  .    .  .»^  ..      ,. 

Interest  and  Commission  Paid  on  Notes  Pay- ,„     ,_ 

able.  Loans.  &c $358. 202.4* 

Reserve  for  Depreciation. 630.000.00  ^^g  47 

Not  Loss  for  Year $87,461.83 

Dividends  Paid: 

Preferred  Stock:  „„,  ^_„  „„ 

13i%.  Paid  .Tan.   2  1921 $61,250.00 

15i%,  Paid  AprUl  1921 61.250.00 

lM%.Paid.Tuly   11921 61.2,50.00 

lif:.  paid  Oct.    11921 «1  ■250-00    ^.^^^oOO-OO 

Common  Stock:  „  „„.  ,^ 

2H%.  Paid  Dec.  1  1920 S2.5O.OO0.O0 

2j|%    Paid  Mar-  1  1921 250.000.00 

2H%:  Paid  June  1  1921 250,000.00      ^^^  ^  ^ 

'. '■ —       995.000.00 

Deficit  charged  to  Surplus  Account $1  082.461^ 

Vote 162  144  bags  of  unsold  sugar  taken  at  an  estimated  price  of  2Hc. 

o  V  f  ner  lb'  Molasses  sold,  at  a  price  to  be  fixed  later,  and  amount  to 
be  received  his  been  estimated  at  1  J-iC-  per  gallon  for  the  3.200,000  gallons 
produced. 

SURPLUS  ACCOUNT  AS  AT  OCTOBER  31   1921. 
Balance  as  at  October  31  1920 $2,939,611.21 

^'sinidrv  Items  Applicablo  to  Crop  1919-1920-  -         .S6.623.ll 

C'olonos'  Accounts  charged  off 50.284.49 

Deficit  for  the  Ye.ar  ended  Oct.  31  1921 1,082,461.83 

' — - —  i.io9,ooy.^** 

$1,800,241.78 

Reserves: 

For  Po.ssible  Decline  in  Value  of  Unsold 

Sugar  -      $225,000.00 

For  Materials  and  Supplies 150.000.00 

For  Colonos'  Accounts 250.000.00      ^^5  qqq  qq 

Balance  as  at  October  31  1921 .$1.175.241-78 
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MANATI   SUGAR  COMPANY. 

BALANCE  SHEET  A8  AT  OCTOBER  31  1921. 


PROPERTY 


ASSETS. 
AND  PLANT $17,023,624.95 


Advances  against  Contracts  for  Materials  not  yet  delivered 
INVESTMENTS: 

Advance  to  Ferrocarril  de  Tunas $1 ,277,933 .89 

-Vnglo-Saxon  Realty  Co.  Bonds  at  par 3,000.00 

CURRENT  ASSETS  AND  ADVANCES  TO  COLONOS: 

Material  and  Supplies  on  Hand $1 ,354.475.06 

Advances  to  Colonos 3,076,269.28 

Advances  against  Mortgages  on  Colonos'  Land    242,814.36 

Accounts  Receivable 106.460.72 

Cuba  Sugar  Finance  &  Export  Corporation 

(Capital  Stock,  to  be  Uquidated  in  1922)--       100,000.00 
Sugar  on  Hand: 

32,917  bags,  sold  (through  Sugar  Finance) 
Committee),  estimated  at  apriceof  3.15c. , 

c.  &f.  perlb f  1,580.190.11 

162.144  bags,  unsold,  estimated  at  a  price 

of  2. 50c.  c.  &f.  perlb J  ^,0,- 

sugar  Shipped.  Pending  Liquidation  (est.)--       191, 553. la 
quity  in  Sugars  Sold  and  Retained  by  Sugar 

Finance  Committee  (estimated) 17(,946.31 

Molasses  unliquidated  (estimated) 40,000.00 

Cash  In  Banks:  United  States  and  Cuba 400,116.57 

DEPOSITS  WITH  CUBAN  CUSTOM  HOUSES 

DEFERRED   CH_\RGES; 

Unexpired  Insurance §21,826.29 

Interest  and  Commission .  Paid  in  Advance  -  -         65 ,  000 .  00 

Advance  Payments,  Cul« 2,656.50 

Items  in  Suspense.  Cuba 1,509.19 


77.184.43 


1.280,933.89 


7.269.825.56 
19.948.76 


90,991.98 
§25,762,509.57 


LIABILITIES. 
CAPITAL  STOCK: 

Preferred  Stock  7%  Cumulative: 

Authorized  35,000,000;  Issued-- _ 

Common  Stock: 

Authorized   .515,000,000.00:  Is.sued --- 

PURCHASE  MONEY  MORTGAGES  ON  CUBAN  LANDS 
Payable  over  a  period  up  to  1933,  inclu.sive. 

CURRENT  AND  ACCRUED  LIABILITIES: 

Acceptances  against  crop  1921-1922 SI. 925,000. 00 

Notes  Payable 3.175.00  .00 

Drafts  Outstanding 78,355.49 

Colonos'  .A.ccoimts  Payable 130,571.89 

Accounts  Payable 383,863.84 

Estimated  Expenses  on  Un.shipped  Sugars-^       161,1()0.09 
.\dvances  Against  Sugar  (.S337.772.15  Since 

Paid) 1.149,367.15 

Salaries  and  Wages  Accrued,  Cuba 21,904.40 

Federal  and  State  Income  Tax  withheld 119.04 

Dividend  on  Common  Stock  Scrip 52-50 


$8,500,000.00 

19,000,000.00 
1. •37,204. 8S 


RESERVES: 

For  Federal,  State  and  Cuban  Taxes $19,728.69 

For  Depreciation 2,380  (X)0. 00 

For  Possible  Decline  in  Value  of  Unsold  Sugar     225,000.00 

For  Materials  and  Supplies 1.50.000.00 

For  Colonos'  Accounts 250,000.00 


SURPLUS 

Contingent   Liability  on  Contracts  and   Orders  for 
torial  and  Supplies  not  yet  Delivered,  3587.690.15. 


Ma- 


7.025.334.22 


3.024,728.69 
1.175.241.78 


825.762,509  57 


CERTIFICATE  OF  AUDITORS. 
We  have  audited  the  accounts  of  the  Manati  Sugar  Company  for  the  year  ended  October  31  1921,  and  hereby  certify  that  the  foreKolng  Balance 
Sheet  and  the  accompanying  Profit  and  Loss  -Account  and  Surplus  Account  are  in  aprreement  with  the  books,  and,  in  our  opinion,  correctly  represent 
the  financial  position  of  the  Company  as  at  October  31  1921,  and  the  result  of  the  optratlons  for  the  fiscal  year  ended  on  that  date. 

(Signed)  MARWICK,  MITCHELL  &  COMPANY. 
79  Wall  Street.  New  Y'ork,  December  23  1921. 


COMPARATrVE    FINANCIAL    STATEMENT    FOR    THE    EIGHT    YEARS    OF    OPERATION. 


Fiscal  Years — 

Production   fBa^s) 

Average  receipts  Der  pound  of  sugar  t.  o.  b. 

CredUi: 

Operating  Profits 

Interest 

.Account  Previous  Ftecal  Years ■ 

Total 

DeMU 

Interest  (Set) . 

Taxes  /Capital  Block  U.  S 

(Reserve)    1  Inoome  U.  8.  and  Cuba 

Loss  on  V.  S    Liberty  Bonds 

OrganlzatloD  Expennes 

Discount  on  I>jndB . 

Adjustment  oj  Colonoe'  Accounts . 

.\ccount  of  Previous  >'iscal  Years 

Reserves: 

Depredation 

Poffilble  decline  In  value  of  unsold  sugar 

Materials  anJ  Supplies 

Coionoe'   Ae«ount8 ... 


Dividends  on  Preferred  Stock — Cash . 
DI\1fJ(?n<I=  on  OjouaoD  Htock — Caah  . 
DiiTUr.rlH  on  Common  Htcck — Ktoct- 

Surplut  for  year 

Total 


PROFIT  AND  LOSS  AND  SURPLUS  ACCOUNTS. 

1913-14.  1914-15.  191.5-16.  1916-17.  1917-18.  1918-19. 

134,757  199,545  2S0.0.50  385.313  394,297  507.366 

2.344c.  3.634c.  4.017c.  4.618c.  4.7.i8c.  5.fi45e. 


.$360,642.12 


70,478.20 


1919-29. 

1920-21 

374, 70» 

400,400 

9.403O. 

d4.500c. 

I97,274.J» 


$812,226.39     81,514,388.41     $2,244,596.32     $1,815,663.30     52,537,661.50 
'70,478^20  ^^l^^l^^^il^  ""llllll         -limilll  """llll 


$3,778,050.49 
42,871.33 


<I$348,431.7r. 


$360,642.12         $882,704..'>9     §1,514,388.41      S2.244.596.32     Sl.815.063.30     $2.5.'17.661 .50     $3,820,931.83         SR48.431.7.'i 


$92,889.62         $118,643.47 


35.000.00 


$187,566.16 

3.2.50.00 

28.000.00 


178,333.33 

¥90.00 

125,000.00 


$233,008.97 
350,000.60 

'l3',333'33 
'l3.93"2".55 
200,000.00 


$161,542.11 

sYs'.bbb'.oo 


13.333  .34 
14.543.63 
33,116.57 

390,000.00 


SI57,553.41 

10,310.00 

550.000.00 

26,700.46 

mo.mb'.oo 

50,000.00 
3,295.95 

510,000.00 


$163,307.82         $153,643.47         $,522, .539.55         $.S10,275.25        $987,535.65     $1,467,859.82 


173,250.00 


555.811.12 


2.S1.000.0() 
«39n.000  00 
a(li;0.000  00 
t'2".»5.I5I.14 


231.000.00 
639,600.00 

IJ6i.72V.67 


231,000.00 
432,112.54 


165,015.11 


234,500.00 

720.619.70 

376.700.00 

c*262.01S.08 


813.693.00 
653.108.42 


8,ir2.B7 
686,000.00 


$1,160,972.99 

245,000.00 

1.000.000.00 


$10.5,893.58 


50,284.49 
6.623.11 

630,000.00 
225.000.00 
1.50.000.00 
250.COO.00 
$1,417,801.18 
245,000.00 
7.50,000.00 


I.414.958.8J        1.764,369.43 


8.360  ,«42. 12         $882.704.59     $1.514.388.41     $2.244..596.32     $1,815,663.30     $2,537,661.50     $3,820,931.82         $648,431.76 


.■!  ??■•!* 


-itracts 

I  '!'•  Tunas.. 

■    itinda 

'  -ate 

'« . 


.«6,9«8,782.»« 
.       104,162.17 


*  Emort  Corpoirailon 


402,751. .34 

421,465.02 
36,070.49 


'Ion  (cut  ) 

nd  by  Mugar 
«1) 

■U 


.ri  f.'lUttOID  IIOUSCM. 

lU-  .MsnagcfH 


837.307  72 

7.',,0f)0  rKI 

3»,.3Sfl.(K» 

082.500  0<1 


li.,/. 


/-. 

I- 

I- 

A' 

Advibii<4.  IVi 

Intrri-it  A  1 


noo  A  Taui  paid  in  advaaae 


II. «9 


in>f%itoBm 145,240.47 

■  bald  In  advanee.     rimr"!! 


BALANCE  SHEET. 

$8.8a4.312.81   $10,175,.5'>0.90  $11,326,657.83 
1,557.75  31.(>;i6.25  85.531.35 


813,291.354.90  $13,914,625.72  $16,189,678.61   $17,023,624.95 


16,017.9.5 

.1.58,939.6!) 

617,001.42 

61,370.54 


221,811.21 


81.244.63 

7.'.or»o  00 

18.771. «<1 


13.503.85 

iVo.cbb'fx) 

A3,642  K.-I 

""i","aab"on 

•10,618.013.51 


7.450.11 
r,i:<.:uo.4S 

IJ0»,.S5I..'!5 
33,411.99 


009.303.63 


Ml   14 


2.4.53.38 

790.432.00 

1,1,53,408.07 

112,840.93 


136,013.85 


286.096.62  104.064.94 

IJi.lK.'lOd  I20.(l,5->.00 

02.110.03  40,028.17 


200,000.00 

M.408.30  .'0.848.68 

r>«).«("l«.07  173",333!34' 


I  27a  JM  J I 


126,466.98 


8,810.84 

596,8,S4..37 

2.014,324.03 

80,649.78 


35.000.00 
115,899.85 
104,115  7S 

20.445.43 

02.5.260.66 
407.779.36 

26.573  23 

r«o',666"o6 


73,107.91 


678.757.61 

1,912.707.45 

187,841.15 


207,600.00 


7.000  00 

453,610.50 

1„530  00 

11.843.71 

i.2'36.66 


11.669.60 
6.672.60 


146.833.41 
3.000.00 

cir478,i96T8« 

2.325.345.17 

270,076.34 


11.060.( 


784,461.92 


80,632. K 


28,163.62 
7.018.0T 


1I,«6S.8» 


77.1,84.4;5 
1.277.033.89 
3.000.00 

1 .354'.47.5'66 

3.319,083.64 

106.400.72 

100,000.00 

<1 .680. 190. II 

191.553  1.'. 

177 .916.31 

40.000.00 

400.116.67 

"10.94870 


.'14.66  $l7.4fl9,0'll.2i   $21 . 


21.836,29 
1. 600. 10 


2,6ftO.W» 
66.00U.(Ml 


;r,  »26.7il2 .609.57 


I- 

A    . 
V-, 


tn  ■ 

I). 

»• 

M 


^k.  7%  ^.•iirmilallve.  limir l.$a,300.000  fKI 

•- ''  '—■■■''  3.3iK).rK)0  fK; 

•i'KlIng        3,600,000  (HI 

uo  (/'ul>un  Land 


■  mmnn  Hiork. 
•utnton  m#Mk. 


ValiM  of  l/oaobt  Nucar 


28,003.411 


7/1. IHH)  (Ml 
W,463  04 


$;i.300.rK>o  o<i    •3.3()().(K)noo    $8,300.00000 

:i.:ifK).0«0  (M)        3..KKi.000  00       3.»'W».(NHJ  00 
■J.VXI.DOIHHI       4.IKM>.O0IMM)       4.(MX).(K;0  00 


I26.00U.W: 

l.'i.fXK)  IH) 

7.5,0«l)  'HI 

.IH,7.:'l  <17 

7.-..<n)(i  iKi 


H.2; 


200.(KX)0U 


I'll.'r,  .  '  • 
I20.(ir>il  'Ml 


I  ri*'-,'Mi''  '"' 

as.O'KI  'Ml 
126.000.00 


860.308  62 
835,000  (Kl 


$3,300 
6.077 
2,!»L'-' 
I'lM 
3.000 


.(MIOIH) 
11:0  III) 
tidO  III) 
,500  110 
000  (III 


$3.,500,000  00 
10,000,000.00 

.''17,.SS,5')I) 


000 
231 


.000011 
203. 4  N 


418.644  33 
716.000  UO 


171.810.83 

2V7'.4(»0"l'i 
1 .5.1(1  00 


Afl3.0Wini 
1.336.000(10 


$3,600.000  00 
I0.(»X>.UU0  00 

1.175.107  72 
r^l.OOO  (Ml 


818,083.14 

4bb'.nm'r>H 


T60  000  oa 
1 .760.0(111 00 


I|t3.60n 
10.000, 

1 .037 

I  .(»:!■> 
a.i7.'> 

78 
1.149, 

697. 


.000  (Ml 
(HIOOU 

.201  8K 
()IN)  (M> 
(100. (Ml 

,HMM> 
.307  I  . 

on  I.'. 


10.728  nu 

J.;|MI.'VMI  'Ml 
•».•■,. IHIII  (Ml 
IIMI.IMMI  (Ml 
k>.'.'l.(MM)  (Ml 


Aurpli 


17  7  !'l  'I 


rain*  .  ' 
«U«)i, 


I    .  |iiii>« 
.    iHir  II. 
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PENNSYLVANIA  WATER  &  POWER  COMPANY 


TWELFTH  ANNUAL  REPORT  OF  THE  BOARD  OF  DIRECTORS  FOR  THE  YEAR  1921,  SUBMITTED  AT  THE 

ANNUAL  MEETING  HELD  ON  FEBRUARY  14,  1922. 


The  Board  of  Directors  of  the  Pennsylvania  Water  & 
Power  Company  have  pleasure  in  submitting  to  the  Stock- 
holders a  statement  of  the  Company  for  the  fiscal  year  end- 
ing December  31,  1921. 

The  total  revenue  for  the  year  from  all  sources  amounts  to — $1,962,252.34 
After  making  provision  for  interest  charges,   taxes,  operation 

and  maintenance,   there  remains  a  surplus  of 843,028.60 

which  has  been  disposed  of  as  follows: 

Dividend  of  1%%  for  quarter  ending  March  31st 148,662.50 

Dividend  of   1%%   for  quarter  ending  June  30th 148,662.50 

Dividend  of  1%%  for  quarter  ending  September  30th 148,662.50 

Dividend  of  1%%  for  quarter  ending  December  31st 148,662.50 

Transferred  to   Depreciation   Resen-e 170,124.66 

Transferred    to    Reserve    for   Sinking   Fund 75,000.00 

Balance  carried  to  Profit  and  Loss 3,253.94 

A  comparison  of  the  gross  income  for  1921  with  1920 
shows  a  gain  of  $94,382.55;  a  like  comparison  of  net  reve- 
nue shows  a  gain  of  .$24,301.87. 

Your  Company's  reserve  funds  (exclusive  of  Sinking 
Fund)  now  total  $1,8G2,688.5G. 

EXPENSES   OF   OPERATION. 

It  may  be  noted  that  the  Operating  Expenses  which  for 
the  year  1920  showed  a  decrease  over  corresponding  ex- 
penses for  the  year  1919,  show  a  further  decrease  for  the 
year  1921.  The  variable  expenses  comprised  within  the 
items  of  General  Expense,  Taxes  and  Special  Tax  Reserve, 
show,  as  is  natural,  an  increase  for  the  year  commensurate 
with  the  increase  in  gross  earnings. 

MAINTENANCE. 

Your  Company,  adhering  to  the  practice,  which  it  has  con- 
sistently endeavored  to  maintain,  of  keeping  the  condition 
of  its  equipment  up  to  a  high  standard,  has  taken  advan- 
tage of  the  improvement  in  the  labor  and  matei'ial  market 
to  employ  consideral)le  sums  in  maintenance  work. 

EFFECT  OF  NEW  POWER  CONTRACTS. 

Notwithstanding  the  very  general  easing  off  in  Industrial 
conditions  during  the  year,  the  demand  for  hydroelectric 
energy  has  been  such  as  to  permit  a  gratifying  increase  to 
be  shown  in  gross  income  and  in  net  income  as  well.  The 
policy  of  your  Company  in  making  its  recent  contract  re- 
newal arrangements  at  power  rates  well  under  the  cost  of 
generating  steam  at  the  market  price  of  coal  then  prevail- 
ing, has  shown  its  'benefit  by  its  effect  in  encouraging  the 
use  of  hydroelectric  energy  by  your  Company's  customers, 
even  during  the  present  times  of  industrial  depression. 

THREE  PARTY   CONTRACT  IN  BALTIMORE. 

During  the  year  your  Comj)any  entered  into  a  new  Three 
Party  Power  Contract  with  the  Consolidated  Gas,  Electric 
Light  &  Power  Co.  and  the  United  Railways  &  Electric  Co. 
of  Baltimore.  This  Agreement  provides  a  profit-sharing 
arrangement  whereby  the  large  modern  steam-electric 
plants  of  your  customers  in  Baltimore  may  he  more  effec- 
tively operated  in  con.junction  with  your  hydroelectric  plant, 
securing  better  utilization  of  hydraulic  energy,  permitting 
postponement  of  new  investment  in  steam  generating  equip- 
ment, assuring  an  ample  supj)ly  of  steam  make-up  capacity 
for  the  needs  of  tlie  three  parties,  and  making  possible 
economies  in  plant  operation. 

EXTENSIONS. 

The  market  for  hydroelectric  power  continues  in  excess 
of  the  amount  of  energy  obtainable  from  your  development; 
nevertheless,  your  DirtK'tors  have  considered  that  the  Com- 
pany should  content  itself  with  making  such  minor  addi- 
tions to  its  plant  and  equipment  as  are  required  in  connec- 
tion with  its  policy  of  steadily  increasing  its  efficiency  of 
operation,  and  that  no  large  construction  work,  such  as 
might  be  Involved  in  the  installation  of  additional  units  Nos. 
9  and  10,  for  which  foundations  are  ready,  should  be  entered 
upon  during  the  year. 

RIVER  COAL. 

The  experiments  carried  out  upon  a  commercial  scale  du"-- 
ing  the  year  in  the  recovery  of  anthracite  coal,  which  Is  car- 
ried down  by  the  river  and  deposited  in  the  reservoir  formed 
by  your  Company's  dam,  have  been  very  gratifying  and  the 
new  problems  arising  from  the  hydraulic  dredging  and  the 
preparation  of  such  river  coal  are  being  met  and  solved  as 
they  arise  by  the  dredging  concern  with  which  your  Com- 


pany has  made  arrangements  for  the  recovery  of  river  coal. 
During  this  experimental  period  over  25,000  tons  of  coal 
have  been  recovered  from  the  river  bed,  cleaned,  prepared 
and  shipped  to  Baltimore  and  elsewhere.  This  coal  is  being 
used  successfully  for  steam  generation  and  the  market  for 
it  is  developing  steadily. 

RIVER  FLOW. 

The  flow  of  the  Susquehanna  River  is  subject  to  wide 
variation  from  year  to  year.  In  one  year  the  aggregate  use- 
ful flow  may  be  considerably  below  the  average ;  in  another 
year  it  may  be  much  greater  than  the  average.  To  elimi- 
nate a  corresponding  fluctuation  in  earnings  which  would 
make  the  net  income  largely  dependent  on  meteorological 
conditions,  your  Directors,  following  the  policy  laid  down 
in  the  earlier  period  of  operation,  steadily  built  up  out  of 
surplus  a  Contingent  Fund,  in  order  that  the  excess  above 
normal  earnings  accruing  in  ahnormally  wet  years  might 
be  available  as  an  equalizing  fund  to  take  care  of  dry  years. 
Experience  has  emphasized  the  wisdom  of  setting  up  this 
fund  out  of  earnings  for  the  purpose  of  stabilizing  your 
Company's  income,  pi-eventing  tlio  disadvantageous  effects 
resulting  from  either  abnormally  high  or  abnormally  low 
river  flow,  and  assuring  normal  earnings  from  year  to  year. 
The  summer  of  1921  was  marked  by  deficiency  of  rain  fall, 
so  that  the  river  flow  for  the  year  was  less  than  the  average 
for  the  preceding  years,  and  as  a  con.sequence,  the  sum  of 
.$97,300  has  been  charged  to  the  Contingent  Fund. 

Your  Directors  are  pleased  to  commend  the  efficiency  and 
zeal  of  the  employees  of  your  Company,  the  results  obtained 
reflecting  credit  upon  the  entire  organization. 

CHAS.  E.  F.  CLARKE, 
President. 


STATEMENT  OF  CONDITION  DECEMBER  31   1921. 
ASSETS. 

Plant,  Property  and  Power  Development $17,830,538  52 

Securities  in  other  Companies 3,177.433  55 

Loose  Plant  and  Stores - ^^•I'^l  ^§ 

lirepaid  Charges .o2?R9  A^ 

Accounts  Reeoivable '*°S'A>J§  Xn 

Bills  Receivable .,§'999  99 

Cash  in  Handsof  Trustees  for  Bond  Redemption 7,5. IbS  61 

Cash  in  Hand  and  with  Agents 162,018  19 


$21,832 
LIABILITIES. 

Capital  Stock $8 ,495 

First  Mortgage  5%  Bonds --- --$11,185,000  00 

Less    Bonds    Redeemed    by    Trustees    or 

Canceled  for  Sinking  Fund  Investment.  -         461,000  00  ,„„,^ 

10.724 

Accounts  Payable.- 'jl"- 

Sinking  Fund •!-» 

Reserve  for  Sinking  Fund ^^? 

Dc^preciation  Reserve-- °-X-^ 

Contingent  Fund..- --  1.0U.| 

Profit  and  Loss  Account ^ 


,758  40 
,000  00 


000  00 
81,-)  90 
000  00 
000  00 
249  01 

4;v,»  55 
253  94 


$21,832,758  40 


Certified  correct. 

.JAS.   L.   RINTOUL,  Treasurer. 

Audited. 

SHARP,  MILNE  &  COMPANY, 

Chartered  Accountants. 
January  12, 1922. 

PROFIT  AND  LOSS  ACCOUNT. 

Bv  Income  from  all  sources ViVol'ib'is*^'^^^'^^'^ 

To  Operating   Expenses- 'Jfrirlo  Jn 

To  Oinoral  Expense 

To  Taxes -- - 

To  Special  Tax  Reserve 

To  RIaintenauce ^^^^^^^^^^---^-^      595.837  27 

By  Balance  Brought  Down...   ..- ^^'^It'qis  20 

To  Interest  on  First  Mortgage  Bonds bzi.v^a  -^u 

.    $841.476  87 

"""imiim-------------- ^••'>'^^  '^ 

$843,028  60 


114,.')G9  40 
6S.200  00 
98.000  00 

171.918  39 


Net  Revenue 

Balance  from  1920- 


Total. 


Distributed  as  follows:                                      ,   o,  ^  •i.ia  fifi9  in 

Dividend  1  H  '"c  for  quivrter  ending  March  31st-  - $148 .662  50 

Dividend  1  H  <^.  for  qu.irter  ending  .luno  30th.           {ARfiM  ^0 

Dividend  1  »|  <:;,  for  quarter  ciulinK  September  30th ifa'Kco  %n 

Dividend  1  -'i  %  for  quarter  ending  December  31st Jln'w*;  fifi 

To  Dcproci.it ion  Reserve vVVinn  00 

To  Sinking  Fund  Reserve - ^t'9«  q4 

Profit  and  Loss  Account j.zjj  g^ 

$843,028  60 

Certified  correct. 

JAS.  L.  RINTOUL,  Treasurer. 

Audited, 

SHARP.  MILNE  &  COMPANY, 

Chartered  Accountants. 
January  12,  1922. 
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COMMERCIAL  EPITOME. 

Neio  York,  Friday  Night,  Jan.  27  1922. 

Trade,  if  anything,  has  been  smaller  even  than  it  was 
recently.  For  some  time  past,  of  course,  it  has  been  feeling 
its  way.  Buyers  are  cautious.  The  buying  power  of  the 
country  is  still  nothing  like  what  it  was  before  the  war. 
The  economic  dislocation  between  the  trade  in  products  of 
the  soil  and  in  that  of  the  mill  and  the  factory  is  still  very 
perceptible  and  plainly  hinders  a  return  to  normal  condi- 
tions. An  attempt  to  readjust  the  matters  in  the  cotton 
manufactuing  industry  of  Xew  England  has  led  to  strikes 
against  209o  cuts  in  wages  in  Rhode  Island  and  Connecticut, 
and  it  is  intimated  that  such  a  reduction  will  cause  strikes 
in  Massachusetts.  Meantime  textile  industries  are  slow. 
Kaw  cotton  thus  far  this  month  has  dropped  nearly  $15 
per  bale.  This  has  attracted  world-wide  attention,  coincid- 
ing as  it  has  with  a  bad  break  in  prices  at  Liverpool,  Bom- 
bay and  Alexandria,  Egypt,  and  a  panic  in  the  silk  trade  at 
Yokohama,  Japan,  where  the  silk  exchange  was  closed  for 
two  days  this  week.  Cotton  exports  have  fallen  off.  Man- 
chester's trade  is  prostrated;  Japanese  mills  compete  with 
it  sharply  on  coarse  goods  in  the  Far  East.  And  intense 
cold  weather  over  large  portions  of  the  United  States  has 
had  a  prejudicial  effect  on  trade.  In  Xew  York  the  weath- 
er has  been  persistently  cold.  Even  in  the  Carolinas  heavy 
snow  storms,  amounting  to  blizzards,  are  reported  within 
24  hours.  Iron  and  steel  are  still  dull  and  depressed.  Cop- 
per prices,  it  is  understootl.  eased  a  little.  And  there  is  a 
fear  of  a  coal  strike  on  April  1.  This  attracts  wide  atten- 
tion. Fruit  crops  have  been  injured  in  California  by  the 
recent  cold  weather.  Trade  in  the  Far  West,  the  South  and 
the  East,  especially,  has  lagged.  Collections  are  still  none 
too  prompt.  The  big  industries,  if  anything,  have  been  go- 
ing at  a  slower  pace. 

Retail  trade,  as  already  intimated,  has  been  hit  by  very 
cold  weather  at  the  North  and  Northwest.  New  York  City 
has  not  escaped,  although  the  low  temperatures  have  helped 
the  coal  trade.  Mining  or>erations  in  some  parts  of  the 
countrj'  have  been  halted  by  zero  or  lower  temperatures. 
Cold,  dr>'  weather  has  not  hastened  the  marketing  of  the 
com  crop.  Lumber  sales,  on  the  other  hand,  have  increased 
somewhat  on  the  Pacific  Coast.  Some  of  the  large  automo- 
bile factories  at  I>etroit  have  been  rather  bu-^ier.  Mail- 
order hou9e.<i  in  .some  ca.ses  make  a  bad  showing  for  1921. 
Just  now  city  retail  trade  is  better  than  in  the  country  dis- 
trict.s.  Furniture  factories  are  having  a  pretty  good  trade, 
but  at  small  profit.s.  The  people  refuse  to  pay  high  prices, 
and  manufacturers  are  oblige<l  to  meet  the  situation.  Food 
prices  are  biglier.  Wheat  has  advanced;  also  dairy  prod- 
ucts and  egg.s,  jjartly  on  account  of  the  severe  cold  weather. 
Silk  mills  refuse  to  pay  the  high  jjrices  for  Japanese  raw 
silk.  Manufacturers  of  clothing  have  had  a  surpri.se,  none 
too  welcome.  That  is  woolen  goods  and  men's  wear  have 
been  marked  down  by  some  leading  mills.  Yet  wool  auc- 
tion sales  in  London  and  Australia  have  been  at  firm  or 
.slightly  hk'her  prices.  Taking  tbe  country  as  a  whole,  and 
Ignoring  the  momentary  drawKack  of  .severe  cold  weather, 
the  t<jne  l.s  not  unhoix-ful,  but  It  is  as  plain  as  ever  that 
the  r«ople  arc  in  no  morxl  to  order  heavily  ahead,  and  even 
for  early  delivery  are  pro<.edinK  on  a  very  conservative  not 
to  .say  catitlou.s  w.-ale. 

iTovldence.  II.  I.,  advices  lijdicate  the  probability  of  a 
general  .sir  .,iig  the  Uliode  Lsland  textile  mills,  follow- 

ing the  »,,  -.     Six  out  of  seventeen  H.  B.  &  R.  Kniulit 

mills  in  Rhfxle  Iwlantl  have  been  close<l  by  a  strike  against 
a  wage  redii'lloii  of  20%.  'J'hlrty  thousand  emjiloyecs  In 
lihfxU-  Islan<l  cotton  manufacturing  Industry  were  (iffccfdl 
by  a  207o  wage  rfrlucflon.  Abont  IH/MK)  jiersrjns  were  af- 
fe<^-f»sl  by  a  slinilar  eiif  In  i«y  in  Connrsfleut.  Providence 
wired  on  Jan.  2J  that  wlwn  the  I'nited  Textile  Workers  of 
Amerlea  m>ts  tbe  .late  for  a  general  strike  In  Rhode  Island 
against  the  •1U%  ciif  In  wagew  of  cotton  mill  operatives, 
20,fKK)  workers  will  quit  work  without  warning.  Providence 
wired  that  four  cotton  mills  In  tlie  Pawfuekef  Valley  were 
tied  III!  by  Htrlkes  on  Jan.  2^',  on  «<-(oiint  of  watre  reiluctlons. 
.Many  mWcw  nillls  In  .NortiK  a'-lern  (•onne<f  lent  went  on  a 
now   V.  I'KJule  on   Jan.   2:5   with   an    inereaw  In   hours 

from    I 

An  Inii-arfial  Ifivestlgaflon  of  the  garment  Industrv.  Hiig 
geJitPd  as  the  rcMult  of  the  rerent  strike  of  eloak,  siilt  and 
Hklrt  makers  In  Now  York  by  Secretary  of  Labor  KavN  and 
H«sTetary    of   r;omrnoree    Hoover,     will     Iri'hi'le     probe     of 
'hnrges   oT    |.r..flr,.,.rlnK    re«.-lverl    In    Wasblnglon.      '"Ineln 
nati  flofli;  :-  n    rej.ort  Houlhem   bnslneNM  stilt   baek- 

warrl,  will,  I,.         ,      ,  buying  very  caiitlr)MsIy. 

The  Hhli.ping  Hoard  tins  ordere<|  a  wage  cut  of  1.1  to  2C%, 
♦»ff«ytlve  Kr.l).  (5.  Heads  of  the  unions  affeefed  by  the  wage 
cut  were  said  by  Hhlpi.lng  P.oard  .ifrielnls  to  jinve  (flven 
their  assent  to  the  new  f.ay  wale.  I>...|>,|on  as  to  redn-llon 
of    the    wago  iirale   was    reaehed    bv    re(.reH4.ntnt  Iv<-h    of    the 


Shipping  Board  after  a  week's  conference  with  all  inter- 
ested parties,  including  marine  organizations.  The  confer- 
ence ended  to-day. 

No  parallel  is  found  in  the  records  of  the  Bureau  of  Mar- 
kets and  Crop  Estimates  to  the  fall  of  59%  in  the  average 
value  per  acre  of  the  ten  crops  making  nine-tenths  of  all 
crop  production,  which  occurred  in  the  two  years  from  1919 
to  1921.  The  dominant  note  at  the  National  Agricultural 
Conference  in  Washington  was  co-operation.  In  his  address 
President  Harding  approved  the  plea  for  better  credits. 
Railroad  rates  were  denounced  by  farm  spokesmen,  who  de- 
manded immediate  freight  rate  decreases.  Tlie  Conference 
was  also  in  favor  of  the  acquisition  of  Muscle  Shoals  by 
Mr.  Ford. 

With  bread  prices  lower,  the  boss  bakers  of  Brooklyn 
and  Queens  have  decided  to  ask  all  their  union  bakers  to 
accept  $9  per  week  wage  reductions.  The  proposal  to  re- 
duce bakers'  wages  has  been  followed  by  a  strike  threat 
which  would  affect  5,000  bakers  in  New  York  and  New 
Jersey. 

Detroit  wired  that  the  American  Ford  plants  in  1921 
turned  out  928,750  cars  and  trucks;  Canadian  plants  42,348. 
and  foreign  plants  42,860,  a  total  of  1,013,958.  Tractor  pro- 
duction totaled  36,782. 

Following  the  demands  of  the  anthracite  mine  workers 
for  a  20%  increase  in  contract  rates  and  $1  a  day  increase 
for  all  day  men,  the  General  Committee  of  Anthracite  Oper- 
ators said  that  the  granting  of  such  increases  would  mean 
an  advance  of  at  least  $1 30  a  ton  in  the  mine  price  of 
domestic  sizes  of  hard  coal.  The  statement,  which  also 
declares  that  the  cost  of  production  would  be  increased 
78.4  cents  a  ton,  is  the  first  to  be  issued  by  the  operators 
since  the  United  Mine  Workers  adopted  their  new  wage  de- 
mands at  their  tri-district  convention  last  week  at  Shamo- 
kin.  Pa.  No  comment  is  made  on  the  decision  of  the  men 
to  strike  on  April  1,  if  a  satisfactory  agreement  cannot  be 
reached  with  the  employers  by  that  date,  when  the  present 
contract  expires.  The  Pittsburgh  Coal  Producers'  Associa- 
tion, representing  the  operators  of  the  Pittsburgh  bitumin- 
ous coal  fields,  have  formulated  a  new  mining  wage  scale, 
effective  April  1  1922.  The  scale,  while  lower  than  that 
existing  in  the  contract  with  the  United  Mine  Workers  of 
America,  expiring  April  1,  is  said  to  be  36  to  40%  higher 
than  the  wages  paid  at  the  outbreak  of  the  war.  No  pro- 
vision is  made  for  the  collection  of  union  dues  through  the 
"check-off"  system  of  the  mine   workers'  organization. 

Lord  Northcliffe.  who  is  traveling  in  India,  declares  that 
for  the  first  time  in  Indian  history  Hindus  and  Mohamme- 
dans are  acting  in  close  combination  in  their  oi)position  to 
British  rule  in  India,  and  he  sees  grave  peril  in  this  devel- 
opment. 

Cable  advices  received  here  on  the  24th  instant  stated 
that  the  Yokohama  Silk  Exchange  was  closed  and  was  like- 
ly to  remain  so  until  the  end  of  this  month  at  least.  But  on 
Tuesday  the  Yokohama  Silk  Exchange  reopened.  Trade  is 
dull  there,  at  a  further  decline.  It  has  been  very  sharp  re- 
cently, amid  much  excitement  following  a  period  of  extrava- 
gant speculation.  It  seems  that  the  so-called  boycott  of 
.Tai)ane.se  raw  silk,  talked  of  here  and  in  Japan,  consists 
solely  of  a  refusal  to  buy  raw  silk  at  current  asking  prices 
be<-ause  the  goods  made  from  it  cannot  be  sold  profitably. 

Berlin  cable<l  Jan.  20  that  trade  returns  for  the  year  1921 
show  for  the  first  time  since  the  war  an  excess  of  exjiorts 
over  imports.  This  apparently  was  due  to  restrictions  on 
the  iiiitiortation  of  food.  The  total  imports  agirregated  13,- 
700,000.000  mark.s.  and  exi)orts  14.600.000.000  marks. 

.N'ew  York  has  bad  four  days  wh(>n  the  temperalure  was 
down  to  7  to  10  degrees.  In  .Maine  it  has  biHMi  as  low  as  34 
degrees  below  zero.  It  was  10  or  12  degrees  warmer  here 
to-day.  Snows  fell  on  Jan.  23  In  Tennessee,  .Vrkansas  and 
Oklahoma,  and  rains  in  the  Culf  and  South  Atlantic  States. 
Teiiipei'atures  were  generally  below  noniinl.  To  day  a  bllz- 
gard  was  rei)orted  in  .North  Carolina,  wilb  I.*'.  Inches  of 
snow.  The  lowest  tcmjx'rature  of  the  season  was  recorded 
this  week  In  Central  and  Northern  New  York  and  in  the 
Connecticut  Valley.  At  Utica  the  mercury  drojipcsl  to  20 
below  zero,  and  at  various  points  in  the  Adirondacks  fell  to 
from  25  deg.  tr)  .'55  deg.  below.  At  Hollywood,  SI.  l.jiwrence 
<"ounty,  the  mercury  stood  at  3!)  below  at  d.-iybrcak.  White 
Uher  Junction,  Vt.,  reiior(e<l  'J(t  deg.  below,  iin<l  Sniilli  I  (cer- 
flel.l  li*_'  below.  It  has  snowed  ill  ("h'veland  and  geiHMjilIy 
In  the  Lake  region.  Central  .MI.sslsslppI  and  lower  Ml.ssourl 
\alleys.  Elghl  o'<-Iock  tempernlures  In  the  Can/idlan 
.VorthweHt  last  .Monday  were  from  I  to  20  deu'rees  below; 
In  tbe  American  .N'orlliwest,  from  /cro  lo  16  below,  and  In 
the  winter  wheat  and  corn  Sliiles  fiom   I  /iliovc  lo  I  I  above. 

.Man  l''rancis<'o  wlre<l  .Inn.  2.'t  thai  Sonlliern  California's 
oi(iiim«  crop  has  suffered  from  lo  to  .''lO'/r  damage  during 
the  present  cold  wnap,  ac<'(»rdlng  (o  prellndnary  estlmatcH 
furnished  the  Slate  Division  of  .Markets  by  the  branch  of- 
fice of  (he  State  De|)arlment  of  Aifrlcullure  at  Los  An- 
i:eles.  'Ihe  report  adds  llinl  llie  Inliiry  to  cirrus  crops  can- 
not Im'  flxe(|  definitely  iiiilll  the  friill  dries  out.  which  will 
be  about  the  middle  of  this  week. 

FiAlU)  sli'ady;  (iririm  \S  i  ■  h m  10. .),»('/!  10. ('•."»<•.,  refined  to 
Continent  II.O.'c.,  South  ,\iiicncun  I  1  .(Klc  ,  Ura/.il  in  ke^rs 
IJ.'.Ktc.  FiiiurcM  have  advanced,  thonrli  l.'itlerly  reacting 
nortiewlmt,  with  lowi-r  pricoH  for  hogs  and  not  a  little  profit- 
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taking.  But  the  foreign  demand  lor  product  has  been  fair. 
Early  in  the  week  receipts  of  hogs  were  small  and  there  was 
a  good  cash  demand.  Its  effect  was  to  raise  prices.  Pack- 
ers, however,  were  understood  to  have  sold  freely  on  the 
rise.  Exports  have  been  large  and  in  the  main  the  tone  has 
been  good,  though  latterly  not  quite  so  firm.  To-day  fu- 
tures advanced,  closing  at  a  rise  for  the  week  of  15  to  22 
points. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.        Mon.       Tues.         Wed.     Thurs.       Fri. 
January di<U very _._cte.  9.65         9.75         9.75         9.65         9.52         9.60 

March  delivery 9.70         9.87         9.85         9.77         9.65         9.75 

May  deUvery 9.90  10.07       10.07         9.97         9.87         9.97 

PORK  quiet;  mess  $22  50;  family  $25@$27;  short  clear 
$22@$25  50.  January  closed  at  $17  20,  an  advance  for  the 
week  of  $1  50.  Beef  quiet;  mess  $13  @f  15;  packet  $13  ©$15; 
family  $15@$16;  extra  India  mess  .$24@$25;  No.  1  canned 
roast  beef,  $3  25;  No.  2,  $5  25;  six  pounds,  $15  50.  Cut 
meats  fu-m;  pickled  hams,  10  to  20  pounds,  1934@203k|c.; 
pickled  bellies,  10  to  12  pounds,  12@14c.  Butter,  creamery 
extras,  39H@40c.  Cheese,  flats,  16@23Mc.  Eggs,  fresh 
gathered  extras,  56@57c. 

COFFEE  on  the  .spot  quiet;  No.  7  Rio  8K@9c.,  No.  4 
Santos  ]2@123^c.,  fair  to  good  Cucuta  11  ^©12^0.  Fu- 
tures advancetl  early  in  the  week  and  then  reacted  uudcr 
liquidation,  coincident  with  lower  Rio  and  Santos  cables. 
No  specially  interesting  features  have  developed.  The 
speculative  public  shows  no  particular  interest  in  the  market. 
Some  switching  from  March  to  July  has  been  noticeable. 
In  general  the  market  has  been  v.'hat  might  be  called  very 
largely  a  waiting  affair  pending  fiu'ther  developments  of 
some  d(K»isive  sort.  There  has  been  some  selling  against 
cost-and-freight  purchases.  To-day  futures  advanced,  clos- 
ing irregular  and  showing  a  decline  of  1  point  for  the  week  on 
March  and  a  rise  of  4  points  on  May. 

Spot  (unofficial)  8Ji@9c|May ..8.39@8  40|Septcmber...8  30    

March 8  49     IJuly 830    Nom| December... 8. 24@8.25 

SUGAR.- — -Raw  has  latterly  been  quieter  with  perhaps 
rather  less  firmness  but  old  Cuba  has  sold  at  2J^c.  cost  and 
freight  for  January-February  shipment  and  new  at  2.20c. 
March  shipment,  and  50,000  bags  of  Porto  Rico  first  half 
of  February  shipment  at  3.86c.  c.  i.  f.  At  times  when  the 
spot  demand  for  raw  fell  off  there  was  rather  large  selling  of 
May,  July  and  September  "futures"  by  Cuban  houses,  trade 
interests  and  Cotton  Exchange  people.  Europe  and  local 
shorts  bought  on  downward  reactions.  It  is  said  that  fully 
400,000  tons  of  Java  sugars  had  been  sold  to  Japan  and  the 
Far  East  for  spring  delivery.  An  operator  here  bought 
10,000  bags  old  Cuba,  January  shipment,  at  23^c.  c.  and  f. 
and  resold  it  to  another  operator  at  2  9-32c.  c.  and  f .  There 
was  also  a  sale  by  an  operator  of  3,000  tons  of  old  Cuba, 
second  half  February  and  fii'st  half  March  shipment,  at 
2  5-16c.  c.  and  f.,  equal  to  3.92c.  duty  paid.  Later  a  sale 
was  reported  of  7,000  bags  of  new  crop  Cuba  to  an  operator 
at  2  5-16c.  cost  and  freight  for  March  shipment.  Refined 
advanced  to  5.10  for  hard  grades  and  5c.  for  softs,  which  is 
an  advance  of  10  points  on  hard  grades.  The  $5,000,000 
loan  to  Cuba  by  J.  P.  Morgan  &  Co.  was  regarded  as  sig- 
nificant inasmuch  as  there  was  no  public  offering  of  the 
loan.  The  fact  that  bankers  regard  Cuba's  situation  as 
better  encouraged  the  sugar  trade.  Washington  reports 
that  President  Harding  Avill  ask  for  a  restriction  on  Cuban 
imports  and  a  placing  of  a  portective  tariff  on  Cuban  sugars. 
The  restrictions  on  the  importation  of  Cuban  raws  means, 
it  is  said,  that  Cuba  will  have  to  find  a  market  elsewhere. 
The  Depai'tment  of  Commerce  says  sugar  consumption  is 
expected  to  gain  and  is  likely  to  absorb  some  of  the  present 
surplus  and  that  the  1922  world's  production  will  be  less. 
Receipts  for  the  week  at  Atlantic  ports,  according  to  Willett 
&  Gray,  were  51,398  tons  against  28,932  last  week,  63,032 
last  year  and  141,218  in  1920;  exports  15,509  tons  against 
13,259  last  week,  10,654  last  year  and  111,466  in  1920; 
stocks  76,345  tons  against  37,456  last  week,  110,820  last 
year  and  241,104  in  1920.  Centrals  grinding  numbered  97 
against  67  last  week,  125  last  year  and  176  in  1920.  From 
the  Philippine  Islands  in  December  the  exports  to  the 
United  States  Atlantic  ports  were  2,000  tons  to  San  Francisco 
4,000  tons,  and  Oriental  countries  8,000  tons,  a  total  of  14,000 
tons,  compared  Avith  the  total  in  December  1920  of  7,000 
tons.  To-day  futures  were  lower,  ending  12  to  13  points 
down  for  the  wt«k.  Raw  lo-day  dropped  to  23^-80.  with 
sales  of  25,000  bags,  this  being  old  Cuba  prompt  and  Feb- 
ruary shipment.  Export  refined  is  said  to  be  3.25c.  Re- 
fined for  the  home  trade  o.lOc. 

?pot  (uuofficial)_.3  86c.JMay 2  36(<?i2  37  I  September.. .2.67@2  68 

Vlarch 2.17©2.18(july. 2.54@2  55f 

OILS — Linse(;d  rather  more  active  and  firmer,  though  car- 
lot  transactionB  ai'o  small.  English  oil  is  offered  at  63c. 
<pot  f.o.b.  cars  New  York.  There  is  a  fair  demand  for 
["onugn  oils.  Linoleum  and  paint  interests  are  inquiring 
more  fr(H>ly.  January  carloads  74c.;  less  than  carloads,  77c.; 
'ive  bbls.  or  loss,  81c.  Cocoanut  oil,  Ceylon,  bbls.,  9@ 
33's<'.;  Cochin,  9J^@10o.  Corn,  crude,  bbls.,  7i^@8c.; 
Lanks,  (iM^^Mc.  Olive,  $1  10.  Soya  bean,  edible,  bbls., 
Qominal.  Lard,  strained  winter,  New  York,  87c.;  extras, 
§2c.  Cod,  domestic,  nominal;  Newfoundland,  45@46e. 
Cottonsee<l  oil  sales  to-day,  20.500  bbls.  S.  S.  crude, 
7.35c.  bid.  Spirits  of  turpentine,  93^i'93l^c.  Rosius, 
5.45(ffi7.S0c.     l*rices  clo.sed  as  follows: 

Spot 8  90®9.10|March. 9.06®9.07  I  June 9.40(«9.46 

.lamiary 8  95(a)9.25l  AprU.. 9.17(1)9.19  July 9.54(<"9.55 

February 8.90@8.93  [May 9.29@9.30l  August 9.65G5:).6s 


^y^^  ROLP]UM.— Offerings  of  bunker  oil  have  been  liberal 
at  $1  25  f.  a.  s.,  but  it  is  reported  that  this  price  is  largelv 
nominal  and  it  is  understood  that  business  could  be  done  a\ 
5  cxmiA  under  this  price.  Actual  business  is  very  small  for 
the  moment,  but  rather  more  interest  is  showTi  by  con- 
sumers, which  is  attributed  largely  to  the  increased  activity 
oi  the  steel  trade.  Chicago  is  very  dull.  Refiners  are  not 
inclined  to  meet  buyers'  views.  Refiners  are  more  disposed 
to  offer  their  oil  in  distant  markets,  due  to  the  limited  de- 
niand  m  Chicago  and  the  freight  rate  conditions,  which  are 
checking  movement  considerably.  Gas  oil  in  good  demand 
with  prices  ranging  from  2^  to  2Hc.  The  Standard  Oil 
Co.  of  Indiana  and  Kansas  were  good  buyers  of  this  oil. 
Gasohne  remains  weak.  SuppHes  are  large  with  demand 
small.     New  York  prices,  gasohne  cargo  lots,  'S2}io.;  U.  S. 


14c.;  motor  gasoline  to  garages,  steel  bbls.  26c."  According 
to  the  "Oil  Weekly,"  the  total  production  of  oil  in  the 
United  States  reached  474,858,216  bbls.  in  1921  with  Cah- 
fornia  leading  other  States,  its  total  being  114,267,000  bbls. 
Te.xas  was  next  wth  111,969,575  bbls.,  with  Oklahoma  third 
with  111,256,160  bbls.  Other  States  with  big  totals  were: 
Kansas,  34,312,585  bbls.;  Louisiana,  27,814,380  bbls.;  and 
Arkan.sas,  the  newest  State  in  the  oil-producing  column,  with 
10,645,415  bbls.  Total  production  for  1921  exceeds  that  of 
1920  by  more  than  31,000,000  bbls.  as  the  total  shown  in 
the  fourth  annual  issue  of  the  publication  was  443,402,000 
bbls.  The  banner  mouth  for  1921  was  December,  with  a 
total  of  almost  1 1 ,000,000  bbls.     Closing  prices  as  follows: 

Pennsylvania $3  25IIndiana. ...$2  28|Electra $2  25 

Corning 1  901  Princeton.. 227IStrawn 2  26 

Cabell.  2  11   Illinois 2  27  Tlu-all 2  25 

Somerset,  light...   190  Plymouth 1  65  Moran        .  2  25 

Ragland 100  Kansas  and  Okla-  Henrietta.  2  25 

Wooster 2  781     homa 2  00  Caddo.  La.,  light"  2  00 

Lima 2  48  Corsicana.  light..   1  30  Caddo,  heavy 125 

ICorsicana,  heavy.  0  951 

RUBBER  easier.  Buyers'  and  sellers'  ideas  are  J^;. 
apart  and  actual  business,  is  very  small.  Smoked  ribbed 
sheets  17c.;  February  17>^c.;  July-Dec.  20Mc.  Para  lower: 
up-river  20 ^c;  coarse  13c.;  island  fine  ISJ^c;  coarse  9c.: 
Caucho  ball,  upper  12c.,  lower  lie;  Cameta  8e.  First 
latex  crepe  17c.;  brown  crepe  thin,  clean,  15J^c.;  brown 
crepe  rolled  15@16c.     Central  Corinto  lie.  nom. 

HIDES  have  been  in  moderate  demand.  But  Bogota 
reported  steady.  Some  1,000  Orinoco  sold,  it  is  said,  at 
14e.  Bogota  are  quoted  at  15Hc.  Wet  salted  hides  have 
been  quiet.  River  Plate  are  reported  rather  steadier  with 
sales  of  5,000  Campanas  to  Europe,  though  the  price,  it  h 
true,  has  not  been  revealed.  City  hides  have  been  quiet: 
small  Brooklyn  packers  sold,  it  is  stated,  at  14c.  for  heavy 
native  steers.     Country  hides  have  been  quiet  and  steady. 

OCEAN  FREIGHTS  have  been  reported  steady  with  a 
moderate  business.  A  Washington  dispatch  says  the  Demo- 
cratic Party  will  be  lined  up  almost  solidly  against  measures 
calling  for  direct  aid  to  shipping.  The  New  York  Harbor 
Arbitration  Board  denies  that  the  strike  of  harbor  boatmen 
has  been  a  success  and  says  conditions  are  normal.  Char- 
ters of  three  steamers  to  carry  wheat  to  Greece,  with  a  capac- 
ity of  720,000  bushels,  were  reported  in  the  ocean  freight 
market  late  last  week. 

Charters  included  sugar  from  Cuba  to  United  Kingdom.  S5  75  prompt: 
coal  from  Atlantic  ranRO  to  Buenos  Aires,  16s.  3d.  prompt:  sugar  from  Cuoa 
to  Havre.  86  20  prompt;  jrrain  from  Atlantic  range  to  the  Antwerp-Hamburg 
range  early  February.  16c.  one  port  and  17c.  two  ports;  to  West  Coast 
of  Italy  20c.  one  port,  20J-^c.  two  ports  and  21c.  three  ports  early  Febru- 
ary; 25.000  quarters  grain  from  .\tlantic  range  to  four  ports  in  Denmark, 
basis  of  24c.  February;  time  charter,  one  round  trip  United  States  to  Far 
East.  5s.  3d.,  delivery  at  New  York;  four  to  six  months  time  charter  in 
trans-Atlantic  trade,  .5s.  1  J'2<1.  prompt  delivery  In  Wales;  4K>  to  6  month*, 
time  charter  in  West  Indies  trade,  $1  35  February  delivery  in  Cuba;  relief 
grain  in  bags  from  Atlantic  range  to  a  Baltic  port,  30c.  January:  45,000 
quarters  grain  from  Atlantic  range  to  Antwerp-Hamburg  range.  16c.  Feb- 
ruary; gi'ain  from  Atlantic  range  to  West  Italy,  5s.  one  port.  .5s.  1  H<1.  two 
ports  February:  sugar  from  Cuba  to  United  Kingdom  $5  75  February;  six 
months  time  charter  in  the  trans-Atlantic  trade,  4s.  9d.  delivery  United 
Kingdom;  four  months  time  charter  in  West  Indies  trade,  S2  prompt: 
grain  from  Atlantic  range  to  Antwerp-Hamburg  range,  16c.  one  port  jsarly 
February;  Ui  Denmark,  basis  of  5s.  3d.  one  port  February;  to  four  ports 
in  Denmark,  basis  of  24c.  ono  port  February;  six  juonthfi  time  charter  in 
West  Indies  trade.  $1  65  prompt. 

TOBACCO  has  developed  no  new  or  striking  features. 
A  fair  inquiry  was  reported  at  one  time  for  Pemisylvania 
1920,  but  on  the  whole  business  has  been  quiet.  I^i-ices 
are  largely  nominal  and  it  is  suppo.sed  would  be  eased  on 
attractive  orders.  Lexington,  Ky.,  wired  that  the  Burlej 
Tobacco  Growers'  Co-openitive  Association  is  said  to  have 
practically  $15,000,000  ready  to  lend  farmers  on  the  tobaccf) 
that  thev  are  raising  this  year.  The  pool  covers  more  than 
192,000,000  lbs.  and  represents  the  output  of  farmers  in 
Kentucky,  Ohio,  West  Virginia,  Indiana  and  part  of  Tcimcs- 
see.  "The  War  Finance  Corporation  has  approved  an 
application  for  a  loan  of  .S10,000,000   to  the  Assoeiaiou. 

COPPER  firmer  early,  then  reacted  sHghtly,  ending  rather 
weaker.  Selling  interests  are  hopeful  for  better  things,  how- 
ever. The  electrical  industiy,  it  is  beHeved,  will  buy  more 
freely,  as  soon  as  financial  conditions  improve.  Electro- 
lytic VS%G.  It  is  said,  however,  that  the  price  has  been 
shaded.  Tin  lower  both  here  and  in  London;  spot  30 H«. 
L(>ad  (luiet  but  steady;  spat  New  York  4.70@4.80e.;  St. 
Ij«niis,  4.40^/ 4.45c.  Zinc  fell  with  other  metals;  spot  here 
4.90c.;  St.  Louis,  4.60c. 

PIG  IRON  has  been  dull  and  lower  with  reports  of  sales 
of  10,000  tons  of  foundry  iron  Birmingham  at  $16,  base, 
which  is  the  general  level  at  Southern  markets'.     Shading 
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of  prices,  however,  it  is  hinted,  is  beiug  done  in  the  prevail- 
ing competition  for  business.  In  other  words,  pig  iron  shows 
uo  really  new  features.  Sales  as  a  rule  are  small  and  the 
drift  of  prices  for  the  time  being  at  any  rate  seems  to  be  down- 
ward. According  to  some  reports  a  price  of  SI 5  50  has  been 
made  at  Birmingham,  though  later  on  the  quotation  was  said 
to  be  S16. 

STEEL  has  remained  dull  and  ^\-ithout  really  new  features. 
The  undertone  still  seems  to  be  more  or  less  weak.  The 
United  States  Steel  Corporation,  it  is  stated,  is  operating 
at  40  to  50%  of  capacitv.  and  the  larger  independents  at 
between  25  and  40%.  Some  in  the  steel  trade  regard  it  as 
an  encouraging  feature  that  the  rate  of  production  this 
month  has  so  closely  approximated  that  of  December. 
Pittsburgh  reports  sheets,  steel  hoops  and  bands  dull  and 
quotations  on  the  2-cent  base  for  hoops  somewhat  unsteady. 
In  fact  some  sales  of  hoops  it  is  intimated  at  1.90c.  and  even 
less  have  been  made  and  sales  of  bands  at  as  low  as  1.75c., 
as  contrasted  with  the  nominal  quotation  of  2c.  Coke  is 
dull  in  the  Connellsville  district  at  about  $2  90  to  $3,  with 
some  offerings,  it  is  said,  of  off-grades  at  S2  75. 

WOOL  has  been  firm  with  a  moderate  business.  The  re- 
cent strength  of  foreign  markets  naturalh"  encourages  hold- 
ers in  this  country.  Besides,  American  stocks  are  said  to 
be  small.  Christchureh,  Xew  Zealand,  cabled  that  20,500 
bales  were  offered  at  the  Jan.  21  auction  there  and  19,250 
sold;  selection  good;  demand  sharp  from  home,  Continental 
and  American  buyers.  Alerinos,  greasy,  superior,  reaUzed 
19^d.;  medium  lod.  to  1734d.,  and  inferior  12d.  to  14:%d. 
Corriedale,  greasy,  11  Md-  to  20d.  Crossbreds,  greasy 
.56-5SS,  11  ^d.  to  17d.;  50-56s,  lOJ^d  to  15Hd.;  46-48s,  8h'd. 
to  13Md.;  40-44S,  5d.  to  7i^d.:  halfbred  56-58s,  8d.  to  20d., 
and  50-56s,  7)id.  to  15J^d.  Wool  imports  at  Philadelphia 
for  the  week  ended  Jan.  14  are  reported  by  the  Government 
at  425,817  lbs.,  while  Boston's  imports  were  694,272  lbs. 
The  Boston  "Commercial  Bulletin"  states  that  wool  stocks 
throughout  the  country'  are  less  than  50%  of  a  year  ago. 
London  cabled  that  at  the  sale  on  Jan.  20  good  wools  had  a 
brisk  sale  to  home,  Continent  and  Ajnerican  buyers. 

London  cabled  Jan.  23  that  at  the  auction  the  joint  offer- 
ing of  Rea.lization  Association  and  free  wools  were  12,800 
bales.  Home  and  foreign  buyers  took  hold  freely.  Every- 
thing sold  at  firm  prices.  Australian  merinos  were  scarce 
and  were  chieflj-  Queensland  and  West  Australian.  The 
best  greasj^  ruled  at  24d.  and  24^4d.,  respectively.  New 
Zealand,  2,053  bales  of  crossbreds.  the  bulk  going  to  York- 
shire: greasy  7'4d.  to  17J4d.;  slipe  6Md.  to  17d.  Puntas, 
3,011  bales  of  similar  qualities,  were  sold  to  home  and 
continental  buyers,  the  best  ruling  at  13?4<1-  and  15 Hd., 
respeotivflv.  Cape,  5,365  bales  greasj-.  all  sold  at  a  range 
of  Hi^^d.  to  ISd.  At  Portland,  Ore.,  on  Jan.  24,  2,000,000 
pounds,  the  largest  single  shipment  of  wool  ever  moved  from 
there,  was  loaded  on  the  steamer  Edgar  Luckenbach.  It 
was  bought  at  the  recent  auction  there  l)y  P^astem  buyers. 
The  shipment  is  for  Boston  mainly  and  Philadelphia.  An- 
other million  pounds  is  on  the  docks  at  Portland  awaiting 
shipment  to  Atlantic  Coast  ports.  Considerable  of  it  will 
move  next  week. 

At  Invercargill.  New  Zealand,  on  Wednesday,  14,000 
bales  were  offered  and  12, CM)  bales  sold.  Demand  good 
from  home,  American  and  Continental  buyers.  Prices 
Vere  for  56-.58.'?.,  ll^d.  to  163^d.;  .50-55s.,  lO^d.  to  15Kd.; 
to  12Kd.;  46-48S.,  7d.  to  lid.;  44.-4()s.. 
40-44s.,  od.  to  7^2d.  Melbourne  cabled 
on  Thursday  5,000  bales  were  offered  and 
a  rise  of  about  '>'/,,  above  opening  pric(!s. 
Good  demand  from  home,  American  and  .Tapanese  l)uyers. 
Lrmtlon  '-a hied  Jan.  25  that  at  the  j<jint  offering  of  Keali/.a- 
tion  Assfx-iation  and  frf.e  wools  was  10,883  bales.  Demand 
bri.sk.  Prices  firm  for  all  qualities.  Svdney,  629  bales; 
greasy  merino,  19>^d.  to  26Hd.;  scoured,  34d.  to  41  Hd. 
QuM-nsland,  2,4.53  bales;  greasy  merino,  16d.  to  2Hyjd.; 
the  best  lots  weured  for  America.  Vietoria,  1,.'>83  bales; 
gT'-asy  merino,  2()^(\.  to  2.">d.;  scoured.  32J^d.  to  :50';r!. 
New  Zealand,  5,H.'*()  l»alcs;  crossl»reds.  tlie  bulk  .seeured  bjr 
York.shire.  grea.sy,  Od.  to  18d.;  seonred.  M^d.  to  'M}4<1.; 
Hiipe.  OKd.  to  17 'jd.  F>mdon  eal.led  .Ian.  26  that  at  the 
auction  the  joint  offerinirH  of  l{eali/alioii  Assof-iatioii  and 
free  wools  apgregafed  \  I  ,H:H)  bah-s.  Demand  quick  frotii 
home  and  Continental  huyers.  Priees  firiti.  Sy«lriey.  •'>:'.<) 
bales;  ifreasy  nurino,  16^^(1.  to  2o<l.  (,)neeiisr!infl.  2.M'.) 
bale,;  i,'rea.y>  rmriiio,  lil^d.  to  24d.;  .seourecl.  .30J:^<1.  to  r_'<i. 
Victoria,  1 ,6H2  iialcH;  grea.sy  merino,  12<i.  fo  2.5d.;  eomebaek, 
12';,d.  to  21  Hd.;  eroMsbred  .5^^d.  to  l.'id.  New  Zealand. 
3,200  bales,  eroHnbred  greany  wlipe.  the  boHt  Hid.  and  lid., 
Ff'sjKetively.  I'lintaM,  3,3.'{ii  bales,  crossbred  greasy  sli|»e 
the  be-il   H'ld.  arnl  I  td.,  reK|jeelively. 


48-.50S.,   lO^d. 
6>^.   to  H»^d.; 
that  at  the  sale 
mostiv  sold  at 


COTTON. 

Frulni/  Xighl.  .Inn.  27  1922. 
TMK  .MOVKMKNT  OP  THE  CUOV,  as  iri<lieated  l.y  „nr 
teletrrj.ni     from  the  Hoiilh  t.o-riiKlit,  in  triven  l»elf)W.      For  ttie 
we<l<   ei.rlini'   tliin  «'\eriing   the   total    rii-eipts   have   reaelied 
»2.47l    I  I    103.»i07   balen   last    week   and   93.515 

bftles    ilii  veek,   makirii'   the   total   ree«.ipt,K   Hitico 

Aug.  I  V.U\  3.H<Mi.0:{|  bnleH.  atrainvt  3.950.7.35  bales  for  the 
name  (MTJod  of  !9'..f)-'J|,  Hhowirig  a  deerease  sinee  \ntf.  I 
1921  of  141. 7fM  bales. 


Galveston 

Texas   City 

Houston 

New  Orleans 

Mobiie 

.Savannah 

Hrunswick 

<  'harli'ston 

Wiliniiifrtou 

Norfolk 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  wk. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fn. 

7.091 

5.147 

9,519 

3.309 

4,630 

6,412 

2".  2.57 

603 

1.755 

2.1,53 

50 

1 .706 

4,34,5 
1 ,2.56 
2,118 

6".  6-18 

319 

1,305 

16,342 

3„5():i 
704 
48-3 

600 

l,5:i6 

143 

1,265 

"134 

64 

700 

"39.5 

57 
984 

"137 
125 
799 

"108 
699 

789 

"94 
57 

298 

335 
21 
83 

780 

"45 

184 
SO 



"58 

"78 

:::: 

"308 

"".50 

"378 





427 

12.957 

10.806' 

18.677 

13.235 

26,194 

10,602 

Total. 


35,114 

600 

16,342 

20,441 

3,075 

8,632 

335 

889 

1 ,085 

4.3.'50 

184 

261 

427 

736 

92,471 


The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1921  and  stocks  to-night,  compared  with 
the  last  year: 


Receipts  to 
January  ^7. 

1921. 

1920. 

Stock. 

This 
Week. 

Since  Aug 
1  1921. 

This 
Week. 

Since  Aug 
1  1920. 

1922. 

1921. 

Galveston 

Texas  City 

Houston 

Port  .Arthur.  &c_- 

New  Orleans 

Gulfport 

Mobile 

Peiisacola 

Jacksonville 

Savannah 

BrunsAvick 

Charleston 

Georirctowu 

Wilmington 

Norfolk 

N'port  News,  &C- 

New  York 

Boston              .    .- 

35,114 

600 

16,342 

20".44i 

3".675 

8^632 
335 

889 

r,68.5 
4,350 

"184 
261 
427 
736 

1,751,836 

17,981 

266,674 

10,305 

724,5.59 

4.289 

88,837 

500 

1,885 

462,073 

15,751 

53,131 

7"0",6i6 

241,746 

583 

8,405 

19,017 

42,289 

25,554 

65,747 

1,091 

10,188 

467 

33,808 

1,903,315 

16.232 

265,763 

41,385 

904,518 

359,182 
12,761 

3"l9",550 

"2"0",d77 

"1,647 

151,707 

1,592 

90,992 

"3"2",S67 
139,968 

79^833 
6,170 
1,823 

10,894 

383,815 
3.501 

4"4"9".823 

1,946 

10,803 

1 

1,732 

l",i56 
8,150 

37 

4,169 

144 

2,383 

42 

62,014 

""1,131 
407,524 

8,875 
47,309 

5'5",284 
167,771 

1,222 
18,745 
18,475 
26,661 

4,511 

22,854 

'"l".36T 

152,597 

2„500 

245,301 

~3"8",6ii 
71,977 

"93',  598 
16,435 

Baltimore 

Philadelphia 

4,524 
3,278 

Totals 

92.471 '3,806,031 

141,8.58 

3,950,735 

1,229,063 

1,490,175 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  sLx  seasons: 


Receipts  at — 

1922 

1921. 

1920 

1919 

191S. 

1917. 

Galveston 

TexasCity.&c 
New  Orleans. 

Mobile 

■Savannah 

Brunswick 

Charleston 

Wilminsrton.. 

Norfolk 

N'port  N  ,  &c 
All  others 

35,114 

600 

20.441 

3.075 

8,632 

335 

889 

1,085 

4,350 

i"7",950 

65,747 

11,746 

33,808 

1,946 

10,803 

1 

1,732 

1,150 

8,150 

37 

6,738 

61,463 

20,820 

48,011 

5,685 

28,396 

3,500 

7,126 

2,933 

7,204 

104 

7,098 

44,660 

4,306 

$34,461 

2,552 

20,975 

"3,945 
2,304 
6,459 

"  2,213 

28.183 
7.203 

57,935 
60 

12,327 
4,000 
1,679 
1,773 
3,680 
26^1 
4,807 

57,730 
1,748 

1 1 ,850 
1,828 
5.900 
5,000 
1,436 
3.56 
4,862 

"  5,826 

Total  this  wk. 

92,471 

141,858 

192,343 

121,875      122,011 

96,530 

Since  Auii   1-. 

3.806.031 

3.9.50.735 

4.644.985 

3,345.450  4.086.-578 

5.212.363 

The  exports  for  the  week  ending  this  evening  reach  a  tota 
of  82,103  bales,  of  which  3,345  were  to  Great  Britain,  7,8^3 
to  France  and  other  destinations.  Below  are  the  exports 
for  the  week  and  since  Aug.  1  1921: 


Week  ending  Jan.  27 

1922. 

From  Aug.  1  1921 

10  Jan.  27  1922. 

Ezporlx 
from — 

Ezportid  to— 

Exported  to — - 

Great 

Great 

Britain. 

France. 

Other. 

Total. 

Britain. 

Prance. 

Other.        Total. 

Galveston . . 

9.709 

9.709 

401,955 

222,319 

847.4.59  1,471,733 

Texas  City. 



5,142 

5,142 

Houston  . . . 



16.342 

16.342 

64.459 

47.266 

l.'>4,9,59 

266.674 

Now  orJctaiie 



5.413 

13.790 

19.203 

*176,627 

♦79,631 

•397,702 

•053,960 

GulfDort ... 



• 

1.700 

2,.5S9 

4,289 

Mobile 







28,643 

5,979 

22,I80i       56,802 

I'enHarola  .. 

300 

200,             500 

Kavanniih  . . 

2.400 

8,490 

10,890 

99.4241 
13.743 

45,863 

239,  U3|     384,390 

nnin.swlck-. 



1       13,743 

ChiiricHlon  . 

17,921 

2,600 

47,2.'>0        67,671 

WllriilimtuD. 



9,100 

9.100 

9,0001 

8,.50O 

4I,4.')()I       .58,9,50 

Norfolk 

GO 

1,600 

1.650 

•.58,764 

4. 850 

61,813:  •I2S.427 

Xew  York.. 

1.645 

4.028 

5.573 

19,176 

2,073 

47,-t.5Kl       68,707 

\uwum 

.... 

494 

6,0HS          6,.5.S2 

Ifaltlriiori' 

300 

30C 

59 

360 

1,000,          1,409 

I'lillH'li-lDhla 





424 

60 

641           1.115 

Ixw  AnKHeH. 

I.SOC 

193 

1.993 

8,015 

200 

16.193,       24.408 

Han  Kran. . . 





2.91.3 

2.913 

42.032J       42.032 

.Seattle 





4.430 

4,430 

47.035       47.035 

Tnroma     . . 

20,605       20,606 

i'ortl'd,  Oic. 









1,160 

1.160 
•3325324 

Total 

3.34S 

7.863 

7S.896 

82.103 

•900,704 

•41»,661 

♦2006069 

Tolol'20-'21 

28. 782 

10.685 

65.337 

94.804 

1.051,921 

378,999 

1,-I26..58.5a,86n.,5n.5 

Total 'IK  -zn 

llfl.fiTI 

4s.r;o 

I(H.Hnit2.065.2«2 

.■»66,.TO0 

I. :iSI. 907  3, 712, .5(1^1 

•  Hi'ttHon'H  riKiircM  riMidJiiHted. 

In  ad<iition  to  above  exi)orts,  our  t*ih^grams  to-night  also 
give  us  the  followiiif^  jniiomits  of  cotton  on  shipboard,  not 
eleared,  at  the  ports  named.  Wo  add  similar  figures  for 
Now  York. 


On  Shipboard.  Not  Cleared  for— 

./«..   27  at— 

Or  rat 
Britain. 

France. 

3.1 78 
730 

'32fi 

■4("K) 

(Irr- 
inunti. 

6.000 
6.570 

"ioo 

200 
500 

Other 
Ciiiift. 

24 .478 
2.C36 

:i(H) 
:ioo 

4.0(KI 

C'ueiat- 

tiHun. 

3,000 
500 

100 

Tutnl. 

Lnivini) 
Stock. 

■  ti . 

-ana.. 



'ti 

"^i"""*'"     ...... 

Norfolk 

Niw  York  •... 
oiluir  [Kirtk  ♦.. 

Ifi.73I 

11,3H0 

1.000 

4.»«3 
2. 000 

.%2,3H7 

2l,4M» 

l.MM) 

h'.777 
600 
HI  10 

7.(M)0 

3(M1,79A 

29H.101 

150.207 

110,002 

1 1 ,300 

13t).30H 

70.033 

60. 7M 

Tolnl   1'"' 
TdMiI    . 
Tdiul    1 

' '    r  *  t  f 

1  .  1  1 

(    w*. 

O'      .1    ■ 

1     1   II,   '.'.o 

1 

*  Kxtlinntwl. 

S|MTiiliiMnii  III  iMiiiiii  iiii-  riiliire  delivery  Iuih  lieeii   rather 
iiioie  a«'flve.   at   deellnliik'   pil<'eM,     'Plie   riill    from    the   liljrU 
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level  this  ruontli  approaches  3  cents  per  lb.  It  was  due 
largely  to  had  foreign  news,  lower  spot  markets  at  the 
South,  and  depression  in  the  textile  trades  everywhere. 
Liverpool  has  fallen  sharply,  on  general  liquidation,  dul- 
ness  of  Manchester,  reports  of  a  recent  break  in  prices  at 
Bombay,  a  severe  decline  at  Alexandria,  Egypt,  and  weak- 
ness in  American  markets.  Spot  sales  at  Liverpool  have  lat- 
terly been  only  4,000  to  5,000  bales.  At  American  markets 
they  have  been  generally  very  small.  On  the  20th  instant 
spot  prices  in  various  parts  of  the  South  fell  50  to  75  points. 
It  was  said  that  the  basis  was  falling  also.  In  fact,  it  was 
declared  that  in  parts  of  Texas  to  be  the  lowest  seen  thus 
far  this  season.  Exports  have  slackened.  Domestic  mills 
have  bought  sparingly.  It  looked  as  though  the  Southern 
bolder,  after  standing  a  rather  long  seige,  was  giving  way. 
The  manufactured  protluct  is  not  selling  well  in  any  of  the 
world's  markets.  That,  of  course,  is  a  serious  matter.  Some 
mills  have  closetl  in  Lancashire.  And  there  have  been  re- 
cent intimations  that  there  might  be  financial  trouble 
among  some  of  the  British  mills  unless  trade  should  im- 
prove very  shortly.  Bombay  is  not  buying  at  all  freely. 
China,  which  bought  for  a  while,  is  now  holding  aloof. 
Japan  is  cutting  into  Lancashire's  trade  in  the  coarser 
grades  of  cotton  goods,  which  it  can  produce  at  cheaper 
prices,  although  it  cannot  compete  with  Lancashire  on  the 
better  class  of  goods.  And  in  Cairo,  Egypt,  there  have  been 
renewal  of  riots.  And  the  Yokohama  Silk  Exchange  has 
been  closed  for  two  days,  owing  to  a  panic  in  the  silk  trade, 
ralk  of  fixing  of  minimum  prices  by  the  Japanese  Govern- 
ment has  been  heard,  though  nothing  has  come  of  it.  The 
very  fact,  however,  that  it  has  been  suggested  was  natur- 
illy  considered  an  unfavorable  augury.  Rumors  have  been 
rife  that  American  mills  would  not  buy  Japanese  raw  silk 
it  current  prices.  It  was  even  said  that  an  organized  boy- 
cott had  put  a  stop  to  the  sale  of  such  silk  in  this  country, 
rhe  reports  of  a  boycott,  however,  have  been  denied.  It 
was  said  that  American  mills  were  not  buying  it  for  the 
simple  reason  that  they  could  not  afford  to.  They  could 
aot  sell  silk  goods  at  a  profit  on  the  basis  of  current  quota- 
tions for  Japanese  raw  silk.  Therefore  they  had  been  hold- 
ing aloof.  It  ai)pears  that  raw  silk  has  been  forced  up  at 
Yokohama  to  extravagant  prices  by  excited  speculation. 
rhe  collapse  came  about  a  week  ago.  The  Silk  Exchange 
it  Yokohama,  however,  reopened  on  Thursday.  Yet  all  this 
bas  had  a  more  or  less  unfavorable  effect  on  cotton.  Com- 
ing nearer  home.  Fall  River  and  New  Bedford,  not  to  men- 
tion Worth  Street,  New  York,  have  been  dull,  with  prices 
apparently  drifting  downward,  especially  in  this  city.  More- 
over, six  out  of  seventeen  B.  B.  &  R.  Knight  mills  in  Rhode 
Island  have  been  closed  by  a  strike  against  a  wage  cut  of 
20%.  And  there  were  reports  that  the  strike  would  spread 
to  Fall  River  and  New  Bedford  if  wages  were  cut  there,  as 
they  recently  were  in  Rhode  Island.  Also  some  Connecticut 
mills,  because  of  a  cut,  have  also  closed.  In  other  words, 
lahor  is  contesting  a  reduction  of  wages,  although  this  would 
reduce  costs  of  output,  increase  production,  and  under  or- 
dinary circumstances  stimulate  consumption,  with  its  bene- 
fits to  societ  in  general,  labor  by  no  means  excepted. 
Moreover,  with  larger  production  labor  would  be,  of  course, 
more  generally  employed.  As  the  case  stands,  goods  cannot 
be  readily  sold  at  i)resent  prices,  with  labor  and  freight 
rates  at  the  level  that  they  are,  for  farmers  and  artisans 
cannot  buy  on  the  pre-war  scale. 

As  to  the  trading  here  at  the  Exchange,  Liverpool  has 
been  a  seller,  and  a  striking  feature  has  been  the  large  sales 
of  March,  aggregating  some  100,000  to  125,000  bales  in  the 
fore  part  of  the  week,  coincident  with  an  equally  lilieral 
buying  of  July.  This  liquidation  of  March  followed  the 
recent  liquidation  of  January,  and  has  attracted  a  good  deal 
of  attention.  It  has  caused  a  noticeal)le  reduction  in  the 
premium  on  March  over  July,  i.e.  to  50  points,  as  against  92 
an  Jan.  24.  Jai)auese  and  other  trade  interests  have  been 
making  this  switch,  which  on  certain  days  was  one  of  the 
foremost  features  of  the  trading.  The  South  sold  here 
juite  freely  also.  At  times  Wall  Street  and  the  West  have 
sold.  The  feeling  has  been  pessimistic.  Everybody,  even 
now,  is  looking  for  lower  prices,  with  occasional  rallies  at 
the  exi)ense  of  the  short  interest.  Some  reports  from  Wash- 
ington say  that  more  seed  will  be  sold  this  spring  than  there 
was  last  year.  Also  it  is  declared  that  as  grain  as  a  suri)lus 
crop  last  year  proved  to  be  unprofitable  to  the  South,  there 
is  nothing  left  to  do  but  to  plant  cotton,  the  South's  old 
standby,  and  in  the  long  run  more  profitable  than  grain. 

On  rhe  other  hand,  however,  many  opine  that  the  decline 
has  gone  too  far.  They  believe  that  the  South  cannot  raise 
an  adequate  crop  during  the  coming  season.  Farmers  have 
aot  the  funds.  They  cannot  buy  fertilizers  on  a  large  scale. 
They  cannot  afford  intensive  cultivation.  And  there  is  the 
boll  weevil.  It  is  maintained  that  the  cost  of  fighting  it 
will  ultimately  fix  the  price  of  cotton  in  the  market  to  the 
world.  It  Is  something  that  cannot  be  ignored.  Scientists 
have  found  no  effective  remedy  for  it.  The  pest  has  been 
advancing,  generally  at  the  rate  of  40  to  100  miles  a  .vear, 
for  many  years  past,  so  that  it  has  overspread  very  much  of 
the  belt.  And  meantime,  too,  the  world's  consumption  ia 
gradually  rising,  in  spite  of  all  drawbacks.  Humanity  must 
be  clothed.  Supi)lies  of  clothing  have  dwindled,  after  a  long 
period  of  abstention  from  buying.    Cotton,  moreover,  is  the 


cheapest  clothing  known.  And  it  is  not  forgotten  that  in 
December  the  consumption  of  American  cotton  in  this  coun- 
try approximated  512,000  bales,  against  295,800  bales  in  the 
same  month  last  year.  Some  regard  that  as  significant.  It 
is  surmised,  too,  that  the  world  in  the  last  six  months  has 
taken  not  far  from  7,500,000  bales.  If  it  continues  at  that 
rate  for  the  rest  of  the  season,  it  would,  of  course,  mean  a 
return  to  the  maximum  consumption  of  the  past.  But  even 
if  it  should  prove  to  be  13,000,000  to  13,500,000  bales,  the 
carry-over  on  July  31  would  be  reduced  to  a  point  that 
would  make  a  very  large  increase  in  the  American  crop  a 
vital  necessity.  Opinion,  it  is  true,  is  divided  as  to  whether 
the  crop  could  be  increased  to  the  requisite  total  of  say 
something  like  13,500,000  bales,  the  present  yield,  it  is  un- 
derstood, being  several  hundred  thousand  bales  under  the 
last  Government  estimate  and  approximating  8,000,000 
bales.  An  increase  in  the  crop  of  5,000,000  bales  has  never 
occurred  in  a  single  year  in  the  history  of  cotton  culture  in 
this  country.  As  a  rule,  an  increase  in  a  year  has  not  gone 
beyond  half  of  this  quantity.  Turing  to  the  trading  here, 
there  has  been  a  good  deal  of  "calling"  of  cotton  by  the 
mills.  And  trade  interests  are  said  to  be  taking  the  large 
quantities  of  March  sold  here,  though  shorts  have  also 
shared  in  this  buying.  Meanwhile  the  short  interest  here 
seems  to  be,  on  the  whole,  increasing.  To-day  prices  ad- 
vanced here  and  at  New  Orleans,  and  rallied  also  in  Liver- 
pool on  the  covering  of  shorts.  There  was  buying  at  home 
and  abroad  on  the  theory  that  a  good  rally  is  due  after  a 
drop  this  month  of  nearly  $15  a  bale.  There  was  less  pres- 
sure everywhere  to  sell.  Later  on  there  was  a  reaction 
from  the  top.  Final  prices  are  117  to  132  points  lower  for 
the  week  on  March  and  May.  Spot  cotton  closed  at  lG.75c 
for  middling,  a  decline  for  the  week  of  130  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan.  21  to  Jan.  27—  Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

Middling  uplands 18  05     1775     17  75     1735     16  70     1675 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1922-C 16  75 

1921 15  00 

1920 39.05 

1919 25. 95 

1918 31  60 

1917 17  40 

1916 11.9.5 

1915 8  50 


1914.C 12.90 

1913 -.13.05 

1912 9  65 

1911 14  90 

1910 14.70 

1909 9  90 

1908 11.75 

1907 11  00 


1906-C 11.70 

1905 7. 00 

1904 15  45 

1903 9.00 

1902 831 

1901 10  38 

1900 8  00 

1899 6  44 


1898. c 5.94 

1897 7.31 

1896 8.25 

1895.- 5. 69 

1894 806 

1893- 9.50 

1892 7. 56 

1891 9. 38 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday) ,  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


January  27—  1922.  1921. 

.Stock  at  Liverpool bales. 1,038,000  1,030,000 

Stock  at  London 1.000  5,000 

Stock  at  Manchester 77,000        94,000 


1920.  1919. 

942,000  405,000 
10,000  16,000 
64,000        65.000 


Total  Great  Britain  _ 


Stock  at  Hamburg 32.000 

Stock  at  Havre 286.000 

Stock  at  Rotterdam 188.000 

Stock  at  Barcelona 8,000 

Stock  at  Genoa 133,000 

Stock  at  Ghent 46.000 

Stock  at  Bremen 18.000 


.--1.116,000  1,129,000  1,116,000      487,000 


1.59,000 

200,000 

25,000 

102,000 

66,000 

27,000 


222,000 


95,000 
140,000 


97,000 

1,000 

50,000 

34,000 


Total  Continental  stocks 711,000      579,000      457.000      182,000 

669,000 

25,000 

395,463 

54,000 

386,000 

*600.000 

1,362.076 

1,484.636 

57,086 


Total  European  stocks 1,827,000 

India  cotton  afloat  for  Europe 57,000 

American  cotton  afloat  for  Europe    302.000 
Egypt, Brazil, &c.. afloat  for  Eur'e     107  000 

Stock  in  Alexandria,  Egypt 335,000 

Stock  in  Boml>ay.  India 1,063  000 

Slock  in  U.  S.  ports 1,221,063 

Stock  in  U.  S.  interior  towns 1,516,7.5:) 

U.  S.  exports  to-day 11 ,466 


1,708,000 

69,000 

323,310 

60,000 

219,000 

978.000 

1,490,175 

1,753,910 

22,491 


1,573,000 

68,000 

783,064 

101.000 

228,000 

684,000 

1,426.289 

1,273,098 

23.371 


Total  visible  supply 6,448.285  6,623,886  6,1,59,822  5,033,261 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows 

American — 

Liverpool  stock bales  _  603 ,000 

Manchester  stock 55,000 

Continental  stock 605.000 

American  afloat  for  Europe 302  000 

U.  S.  port  stocks 

U.  S.  interior stocks- 


U.  S.  exports  to-day 11,466 


64  7,000 

83.000 

502,000 

„ „,,      323,310       --- 

1,229,063  1,490,175  1,426,289  1.362.076 

1,516.7.56  1,7,53,910  1,273,098  1.484,636 


720,000 
113,000 
383,000 
783,064 


256,000 

36,000 

*1. 53,000 

395,463 


22,491 


23,371 


57,086 


4.322,285  4,821,886  4,721,822  3,744,261 


Total  American 

East  Indian.  Brazil,  &c. —  „„„  „,,,.,  „.- 

Liverpool  stock 435,000  383,000  222,000 

London  stock 1,000  5,000  10,000 

Manchester  stock 22  COO  li'S55  ii\''Xt9. 

Continental  stock 106,000  77''^55  li?S.9. 

India  afloat  for  Europe 57,000  69,000  68,000 

Egvpt,  Brazil,  &c..  afloat 107.000  60,000  101,000 

Stock  in  Alexandria,  Egypt 335,000  21,9,000  228,000 

Stock  in  Bombay,  India-- 1,063,000  978.000  684,000 


150,000 
16,000 
29,000 

*29,00O 
25,000 
54,000 

386,000 
*600,000 


Total  East  India,  &c 

Total  American 

Total  visible  supply 

Middling  uplands,  l^iverpool. 

Middling  upland.  New  York 

Egypt,  good  sakel,  Liverpool 

Peruvian,  rough  good,  Liverpool. 
Broach,  fine,  Liverpool 


-  2,126,000   1,802,000  1,480,000  1,289,000 
..-4,322.286  4.821.886  4,721,822  3.744,261 


-6.448.285  6,623.886  6,1.59,822  5,033,261 
-       9.2fid.         9.04d.       28.31d.       16.59d. 


"6.7.5c. 

IP.OOd. 

13.00d. 

8.70d. 


14.75c. 
22.00d. 
16.00d. 

8.90d. 

9.40d. 


39. .50c. 
78.00d. 
47..50d. 
24.60d. 
24.85d. 


26.95c. 
30.79d. 
35.00d. 
17.42d. 
17.67d. 


Tinnevelly,  good,  Liverpool 9.70d. 

♦Estimated. 

Continental  imports  for  past  week  have  been  95,000  bales. 
The  above  figures  for  1922  show  an  increase  over  last  week 
of  12,668  bales,  a  loss  of  175,601  bales  from  1921,  an  excess 
of  288,463  bales  over  1920  and  a  gain  of  1,415,024  bales  over 
1919. 


Jan.  28  1922.] 
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FUTURES.— The  highest,  lowest  and  closing  prices  at 
vTew  York  for  the  past  week  have  been  as  follows: 


17.74-. 80 
17.76 


17.72 

17.68-.83 
17.70-.72 


17.55   — 

17.32-.44 
17.34-.35 


annary — 

Range 

Cloalng 

^ebrvarif — 

Range 

Closing 

II  arch— 

Range 

Closing 

iprll— 

Range 

Closing 

ifay — 

Range 

Closing 

'une — 

Range 

Closing 

fvly — 

Range 

Closing 

Itigtist — 

Range 

Closing 

^ptember — 

Range 

Closing 

October — 

Range 

Closing 

Votember — 

Range 

Closing 

December — 

Range 

Cloaipg 16.12  — 

I  17c.     t  16c 


Saturday. 
Jan.    21. 


Monday, 
Jan.    23. 


r/.43-.75 
17.48 


17.45 


17. 37- .65 
17.42-.43 


17.12   — 

16.87-iOO 
16.89   — 


17.22 

17.01-30 
17. 03-. 04 


Tvesday, 
Jan.    24. 


17.18-.47 
17.45  — 

17.34   — 
17.44  — 

17.15-.47 
17.44-.46 


17.24 

16.76-nO 
17.05- .07 


16.89 


16.78 


16.53-. 84, 16.29-.58 


16.56 


16.75 


16.51    — 

16.26-.35 
16.30   — 


16.21   — 
16.09-.13 


16.50 
16.45 


16.15    — 

15.89-?22 
15.94-.95 


16.52-.54 


1585 
15.90-nO 


16.40  — 

16.00   — 
16.17 

15.72-«)0 
15.92 


15.83 
15.67 


15.75  bid  15.74    — 


Wed' day, 
Jan.    25. 


16.98-/25 


17.22   — 
17.00  — 

17.05-39 
17. 05- .09 


17.83 

16.68-!02 
16.68-.70 


16.50  — 

16.24-.58 
16.25-.28 


16.10  — 


15.90  — 

15.92-.68 
15.68 


15.60 
15.60 


15.52 


Thursd'v, 
Jan.    26. 


16.60  — 
16.31   — 

16.36-.90 
16.36-.38 


16.22 

16. 07-. 55 
16.07-.10 


15.90   — 

15.70-«07 
15.70-.72 


15.53 

15.50-55 
15.35 

15.15-.54 
15.15   — 


Friday. 
Jan.    27. 


10.40    — 

16.27-.73 
16.45-.50 


Week. 


16.32   — 

16.00-.45 
16.20-.22 


16.98-/80 


16.60-/34 


16.27-/83 


16.00-/44 


16.03    — 

15.60-/10 
15.86   — 


15.09  — 

15.03-.42 
15  03    — 


15.65   — 


15.4- 

15.13-.56 
15.25-.26 


15.60-/00 


16.50 


15.50-/00 


15.13-/35 


15.20   — 

I5.O5-.42I  15.03-/13 
15.15    —I 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
3orre3ponding  period  of  the  previous  year — is  set  out  in 
ietail  below: 


Tovmi. 


Mozemeru  to  Jan.  27  1922. 


Movement  to  Jan.  28  1921. 


Receipts. 


Week,  i  Sea.ion. 


\  SMp- 
'  mems. 
I  Week. 


Stocks 
Jan. 
27. 


Vla.Blnn'g'm.a} 

Eulaula 

Montgomery 
Selma I 

Kii.,  Helena. .1 
Little  Rock- J 
PlneTJluff..- 

5a.,  Alijany 

Athens 

Atlanta.  .. 
Augusta  — I 
Columbus   - . 

Macon : 

Rome 

La..  Shrpveport 

Miaa..<^'rilumbus, 
Clark.stialc.  . 
Greenwood    .1 

Mertdlan 

Natchei 

Vlckaburg.  . 
Yazoo  City.. 

Mo.,  St.  IvjulB.i 

N'.C.Or'nsboro 
Raleigb.    t 

Okla.,  Altua... 
Chickaflha...! 
Oklahoma  ...\ 

B.C. .Greenville 
Greenwood . . ' 

Tenn..Mem[>bls| 
Nasbvllle.  ..' 

Tex..  Abilene.. 

firenbam 

Austin. 6 

Uallaa 

Honey  Grove 

IIOUfllOQ 

Paris 

Han  Antonio. 
Fort  Worth. . 


609 

200 

428 

210 

35 

2,412 

4,209 

'"8.58 
3,097 
3,549 

458 
293 
107 
400 
607 
6.52 

""'187. 

159 

34 

134 

18.873 

761 

107 

807 

717 

1.230 

2,237| 


13,270 

32 

024 

98 

650 

2,762 

33.138 
821 


23.559 
5.198 
43,309 
36.912 
29.9.55 

138.217i 

101.673, 

5.849 

77.868 

170.383 

242.916 
41,059 
27.153 
27.289 
53.813 
16.670 

123.140 
85.590 
27.749 
28.372 
24.838 
29.439 

568.299 
.36.7.38 
7.295 
72,841 
51.886 
53,278 

109,597 
11,517 

649,147 

308 

74,283 

10.938 

25,.358 

146.5S6 

19.700 

1,941.867 

46.621 


Receipts. 


I  Ship- 
ments. 
Week.  I  Seasno.  \  Week. 


803    12,774 

1     3.800 

1,139   30,175 

119    14.3081 

158  15,515 
3.623  64.854] 
3,129  62,l.v4| 
11  4,094 
1,833  47,'27| 
3,230  55,444' 
7,391135,1541 

32)  26.652; 
14.276 


328 
100 

1,100 
273 

2.698 


11.443, 

46, .300, 

5.358 

69.506 

.1  48.-374 


394 

100 

409 

259 

17.698 

1.0.55 

1.50 

.501 

1 .066 

I  ,.554 

3.105 

312 


I7,439i 
12,624, 
12.7771 
17.836 
28,8C0, 
23,510 
299' 
18.041 
9,5.50! 
23.285' 
42,805 
11,299' 


21,152  243,529 

45  &30 

1,500,      1,524; 

134j     4,479i 

4471         903; 

4,767    55.484 

I    11.4a3' 

50.033  287.0311 
1,066    10,664  i 


181       62.476      l.a57|   14,676 


300 

128' 

251' 

2,445 

3,780 

5,870 

24! 

2,728 

2,7.52 

5,761 

1,024 

863 

392: 

1.273' 

r,973' 

1  ,.3.>4! 

510 

'129, 

911 

31,066: 

437 

2",249 
2,412 
3,999 
1,845! 
4811 
26,700 

1,470 

62 

2.50 

356 

60',74i;i 
4,291 
389i 
3,769 


17,200 
8,079 
45,815 
29,678 
35,82i; 

135,6.53 
96.180 
10,266 

103,943 
92,058 

265,173 
31,400 
30,915 
22,919 
70,531 
7,477 
92,323 
83,972 
20,451 
18,738 
11,200 
26.124 

366,643 
10.618 
3.033 
45.251 
36.555 
46,7.58 
37.165 
15.309 

525,356 
916 
90,660 
9,897 
22,750' 
32,738 
20,900' 

,932,787 
74,. 5.55 
35,307. 
82,087, 


Stocks 
Jan. 
28. 


200 

144 

152 

1,541 

4,570 

6,113 

ll 

2,840 

3,027 

5,776 

288 

960 

251 

152| 

6",688' 

3,267i 

286 

'240 

1,600 

29,565 

385 

l".757 
2,296 
3,008 
1,473 
481 
28,607 

2,02.3 

43 

350 

003 

200 

63,811 

4,185 

147 

4.037 


6,534 

5,642 
32,719 
17,826 
18,447 
62,735 
77,534 

6,504 
59,366 
31.728 
161.377 
31.208 
18.593 

8,021 
03.388 

3.128 
83,527 
58,606 
13,515 

8,734 
I4..326 
19,9.35 
23,286 

7,472 

318 

17,042 

10,993 

9,184 

1 6,. 522 

12.724 

383.670 

'      1 .332 

2,708 

4,299 
12.100 
17.099 

9.100 

37 1 .996 

20,384 

3,902 
26,205 


TVrtdl    41  tr.wns    94,730 6,2.37.686  1.33.0.58  15167661 172.988 4,651 ,751  177,073157,3910 
a  Cb.-  >irm  are  for  Uuro.  Okla.  b  I.,8st  year's  figures  are  for  ClarkMvllle,T<ix. 

Tl..  a.M.ve  totals  show  that  the  interior  stocks  have  di- 
CTeaned  during  the  week  38.322  bales  and  are  to-night  237,154 
balfs  IffH.s  than  at  the  same  time  Ia.st  year.  The  receipts  at 
all  towns  have  be<;n  78,2.02  bales  les.s  than  the  same  week 
la«t  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUO.  1. — Wo  give  below  a  Htatemont  showing  the 
overlarul  movement  for  the  week  anfsince  Aug.  1,  as  ma<lo 
up  from  teiegrapliic  rejtorts  Friday  night.  The  resuM-s  for 
the  week  and  Hiiice  Aug.  1  in  the  last  two  years  are  as  follows: 


Janii'iry  27 — 
Shipped — 
VI.'       ■ 

VI 

VI..  I 

via  Ix. 

Vl;»  Vir 

Via  OttKT  r').i.' 


-Ifllil 


Wrtk. 

17.«9« 

8.600 

280 

1.622 

Ut i.Jiy.i 

,  ttr. 10.104 


-22 

,Hine« 
Aug.  1. 

24<t.4l/} 

7,217 

47,1:17 

112.6'27 

240,4H0 


Week. 

2\i.r,i;r, 

6.2H-J 
1  ,(H7 
H2ti 
5.1IH7 
0,4W) 


1020  21 

Since 

Aug.  1. 

.'1.V1,I7.') 

12!».l!t7 

12.'.l6» 

.'{li,602 

67,'l(ll 

15H.I,'1I 


i-.vPTlnnd,. 


Tf.i..!  (T 

<>  .  llmUin,  *c,..    l,ft0H 

iJci  rv. .  I,  I,... lowna. .........       021 

Inliind.  *c  ,  rrom  Houtli.... 6,680 


-.42,47.3  1.2.'J2.07R 


100,2flr, 

ir>,;nH 

244,rH)I 


M  ,{m      700,430 


Totnl  to  b«>  tl«f  liirUl   . . 


..7.900      aAO.MS 


0,738 

l,r>15 

13,707 

2l.0Af) 

32.120 


08.302 

i;{„'tH:» 

I.'12.12H 
2ll.',!0;i 
MO. 227 


ijm\\nK  •'"'  'I  f'"'  ovfirlnn*1«   .    .M.fiM      872,403 
*  InrludltiK  movnmiirit  tty  rail  to  Canndit. 

The  ff)r'i'oi"g  "hows  the  week'n  net  overland  movement 
haa  b«!<«ti  '.',\  ,.'>IA  liah-H,  a<;airiHt  32,129  lialfi  for  tli«'  w(**'k  limt 
>r,  arul   Ih.'it,  tlin  Hi'fwoii   to  daUi  t.lm  aggri-giilfl  ru't.  nvcr- 
I  exhibit«  a  d<)<;rea««)  from  a  year  a^jo  of  32(»,2(»(>  balcH. 


-1921-22- 


-1920-21- 


Jn  Sight  and  Spinners'  Since  Since 

Takings.                           Week.  Aitg-  1.  Week.  Aug-  1- 

Ueceiptsatports  to  Jan.  27 92.471  .3,806,0.'U  141,8.58  3,9.50,735 

Net  overland  to  .Ian.  27 34, .564  872,49:J  32,129  ,546,227 

Southern  consumption  to  Jan.  27  a  78,000  1,8-15.000  46,000  1,580,000 

Total  marketed 20.5,035  6,.523,624  219,987  6,082,962 

Interior  stocks  in  excess *38,322  399,518  *4,085  893,969 


215.902 


Camo  into  sight  during  week 166,713  

Total  in  sight  Jan.  27 6,923,042 

North..spinn's'takingsto  Jan.  27-  36,189     1,441.663       33.540         960,165 


6,976,931 


*  Decrease  during  week,     a  Tliese  figures  are  coDsumptiou ,  takings  not 
available. 

Movement  into  sight  in  previous  years: 

Week—  Bales.    |      Since  Aug.  1 —  Bales. 

1920— Jan.  30. 277,868  1 1919-20— Jan.  30 7,828.220 

1919 — Jan.  31 229,219  1 1918-19— Jan.  31-.. .7,097,788 

1918— Feb.     1 210,493  1 1917-18— Feb.      1 8,262.387 

MARKET  AND  SALES  AT  NEW  YORK. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  _. 
Friday 


Total. 


Spot 
Market 
Closed. 


Quiet,  unchanged. 
Quiet,  30  pts.  dec. 
Quiet,  unchanged. 
Quiet,  40  pts.  dec. 
Quiet,  65  pts.  dec. 
Quiet,  5  pts.  adv. 


Futures 
Market 
Closed. 


Quiet.. 
Steady. 
Steady. 
Easy  .. 
Easy  .. 
Easy  .. 


SALES. 


Spot.     Contr't.    Total 


100 

1,800 

100 


2.000 


100 

1,800 

100 


2,000 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS, — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
Jan.  27. 

Closing  Quotations  for 

Middling  Cotton  on 

— 

Saturday, 

Monday, 

Tuesday. 

Wed'day. 

Thursd'v, 

Fnday. 

Galveston 

New  Orleans 

Mobile 

Savannah     

1740 
16.75 
16.25 
17  13 
1700 

1690 
16.50 
16  00 
16. 75 
1675 
17.75 

17  00 
16  50 
1600 
16. 75 
16.75 
17. ,50 

1670 
16  25 
15.75 
16  :« 
16  50 
17.25 

16  20 
15  50 
1525 

16  20 
15  25 
15.25 

Norfolk 

B.'iltiniore 

1575 
17.00 

1575 
16. 75 

Philadelphia 

1830 
1675 
17  75 
17.25 
17. .50 
1685 

Augusta 

Memphis • 

Houston 

Little   Rock 

Dallas            

16.62 
17.50 
17  00 
17. 50 
1655 
16  .50 

16  50 

17  .50 
17.00 
17  50 
16. 55 
16  50 

16.19 
17  50 
16. oO 
17  50 
16  15 
16  10 

1550 
17.25 
15  85 
17  25 
15.45 
15  45 

15  ,50 
17. 25 
15  85 
17  25 
15  55 

Fort   Worth 

15  55 

NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in  the 
New  Orleans  cotton  markets  for  the  past  week  have  been  as 
follows: 


Saturday, 
Jan. 21. 


January  .. 
February  . 

March 

May 

July 

October... 

December. 

Tonf — 

Spot  ... 

Options... 


'16.86   ■ 

16.78-16.80 
16.65-16.66 
16.32-16.35 
15.67-15.70 
15.50    bid. 

I     Steady 
'     Steady 


Monday, 
Jan.  2Z. 


16.53-16.55 


Steady 
Steady 


Tuesday, 
Jan. 2i. 


16.58-16.59 


Wednesday, 
Jan.  25. 


16.38-16.40 
16.26-10.27 
15.94-15.95 
15.32-15.34  14.93 
15.14    bid.  14.79 


15.91  bid. 
15.91-15.93 
15.85-15.88 
15. ,5.5-15.00 


Thursday, 
Jan. 26. 


Steady 
Steady 


bid. 


Steady 
Steady 


15.25  bid. 
15.25-15.27 
15.17-15.21 
14.91-14.95 

14.38   

14.24     bid. 

Quiet 
Steady 


Friday, 
Jan. 27. 


15.43    bid. 
15  43-45 
15.38.41 
15.13-18 

14.00 

14.47     bid. 

Steady 
Steady 


WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 

us  by  telegraph  this  evening  from  the  South  indicate  that 

rain  has  been  quite  general  during  the  week  and  that  at 

some  points  the  rainfall  has  been  rather  heavy: 

Rain.    Rainfall.    Thermometer 

Galveston.  Tex 4  days     0.24  in.     high  48  low  40  mean  44 

Abilene _lday       0.;J8  in.     high  40  low  22  mean  31 

HrownsviUe 5  days     0.;i4  in.     high  .56  low  38  mean  47 

Corpus  ChriBti 2  days     0.11  in.     Iiigli  52  low  36  mean  44 

DallaH 5  days     0.55  In.     high  48  low  26  mean  37 

Dil   Kio dry  low  30      

Rilcstlne .4  days     0.66  in.     high  44  low  28  mean  36 

,Han  Antonio 1  day       0.14  in.     high  50  low  30  mean  40 

Taylor 3  days     0.14  in low  26      

Shreveport,  La 6  days     1,11  in.     high  67  low  30  mean  48 

Mobile.  Ala 5  days     1..57ln.      high  72  low  38  mean  ,52 

Hav.inn.ili,  (Ja 3  days      1.59  in.      high  75  low  27  mean  51 

CMiarlcKlon,  8.0 4  days     1.201u.     high  73  low  26  mean  50 

Charlotte.  N.  O 1.27  In.     high  08     low  18     mean  41 

WORLD'S  SUPPLY  AND  TAKINGS  OP  COTTON.— 
The  following  1)ri()f  but  comiirehen.slve  statement  indicates 
at  a  glance  tlio  world's  supply  of  cotton  for  tlio  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sign,  for  the  like  period. 


Cotton  TnkinKs. 
WccU  mid   Suason. 


VHIIilf"  iiiipply  Jran   20 - 

Vi    .  \.1K     I 

Ar  I  loJan    27 

II..  .        to  Jim.  "iO 

other  lii'llii  Hliip'tH  to  Jan    26 

Ali-x.iiKlrla  rmliitu  to  Jim    25.. 
OHiiT  Rupply  to  JuD.  26* 

ToIhI  I'lpply. ....... 

Ihiliin  — 
VNIbli-  Nupply  Jan.  27... 

Totdl  iiikliiKi  to  Jan.  27.0. . 

or  whiiti  A tiiiTlejiii. 

■  'ithnr 


1021. 


IVeek. 


Seaton. 


6.435.617 

ioo'.7i;i 

1&8.000 

V2'.6o6 

68. (100 


0.  It  1.2,50 

0,92:t.O12 

1,510.1)110 

Kl. 11(10 

41IO.T.50 

hI'IM.OOO 


1020. 


iFm*. 


0.690.3.58 

:'i..,'."i'.' 
:i.iiiMi 

11.000 
I. '..000 


6.780.330  15.311,012  6, Sh.l, 200 
6.448. 2S«    0,448.2anlo.023.880 


2;_. 
72, 


■   I  '  •■«  riHM'IpUi  III  Kiiropii  frmri  I 

II    rii|.«  I  III  II I  i>iiil>riii'««  thd  Uiliil  i'hI  liii.i.   I 
I.HI.',,OiKI    liiili<^    111    HV/\-:r/    iiiirl     I   /.so. 01  Ml 

Im    I:      -  '      '    I'  -      ■    ■•  . ■ 

"I. 

.|.,  ■■,,,..  .  . 


h.il 


4.!).50.2,')7 
11, '.170. 931 
HO  1.000 
140,000 
4(13,0(10 
150.000 

13.487.188 

6.023.880 

o.Ho:{. :<():) 

'<  MO  303 
100 


ll||l  Hill    ll>     .'miIII  III  I  II    IIiHIn, 

III    ni'.M)  21      tiltliiUH  nob 
■  >■'    NiirlliiTii  .iiiil  fiiriilgii 
III  ni'.'O  21.  of  which 
.     'liiiiitoO 


Season. 
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INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled  for  three  years,  have  been  as  follows: 


January  20. 
Rfxxipts  al — 

1921-22. 

1920-21. 

1919-20. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

158.000  1.540.000 

75.000 

881.000 

86,000 

1,186.000 

Exports 
from — 


iiombay — 
1921-22.. 
1920-21.. 
1919-20. - 

Other  India 
1921-22. 
1920-21- 
19i9-20- 


Total  all — 
1921-22.. 
1920-21.. 
1919-20.. 


For  Pie  Week. 


Great     Contt-  JaparuSt 
Britain,    nenl.     China.    Total. 


1.000 

2.660 


1.000 

2,666 


4,000 
6,000 


12,000 
2.000 


4,000 

18.000 

2,000 


41,000 

20,656 
7",666 


41,000 

27.666 


46.000 

6,000 

22,000 


12.000 
9.000 


Since  August  1. 


Great 
Britain. 


10.000 
15.000 
38.000 

4.000 
13,000 
20.000 


Conti- 
nent. 


208.000 
305.000 
217.000 

72.000 

110.000 

63.000 


46.000 
18.000 
31,000 


14,000 
28,000 
58.000 


280.000 
415.000 
280.000 


Japan  & 

China . 


782,000 
214.000 
792.000 

8.000 

26.000 

113.000 


790.000 
240.000 
905.000 


Total. 


1,000.000 

534,000 

1,047.000 

84.000 
149.000 
196,000 


1,084.000 

683.000 

1.243.000 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  t\fo  years. 


Alexandria,  Egypt. 
Jim.  26. 

1921-22. 

1920-21 

1919-20. 

Receipts  (carUars) — 

This   week 

Since  Aug    I 

100.000 
.3.780  000 

116.780 
2.592.403 

173,429 
4.874.369 

Exports  )balcs(- 


To  Liverpool 

To  Manchester,  9ae 

To  Continent  and  Judia. 
To  America 

Total  exports 


Week. 


5.0C0 


Since 
Avg.  6. 


99,041 

80,040 

116.317 

107,276 


5,000  402  674 1 


Week. 


Since 
Aug.  6. 


1,710 
3,200 


55,085 
46,147 
63,398 
18,103 


4.910  182.7.3.' 


Since 
Week.' Aug-  I- 


9,930  196,223 

9,750  121.511 

2,2391   86,453 

15. ,593  197,972 


37.5121602.1.59 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  Ib.s 

Tliis  statement  shows  that  the  receipts  for  the  week  were 
100,000  can  tars  and  the  foreign  shipments  5,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  for 
both  cloth  and  yarns  is  quiet,  with  the  demand  for  both 
home  trade  and  foreign  markets  poor.  We  give  prices 
to-day  below  and  leave  those  for  previous  weeks  of  this 
and  last  year  for  comparison: 


1921-22. 

1920-21. 

S!4l^s.  Shirt- 

Cofn 

8M  J&s.  Shirt- 

Cofn 

323  Cop 

ings. 

Common 

Mid. 

32s  Cop 

ings. 

Common 

Mid. 

Twist 

to  Finest. 

UpVs 

Twist 

to  Finest. 

UpVs 

Dec. 

(1. 

d. 

9.  d. 

B.  d. 

d. 

d. 

d. 

8.  d. 

8.  d. 

d. 

2 

18 

<a> 

21 

16  9 

©17  9 

10.67 

25 

m 

30 

22  6 

@24  6 

10.46 

9 

17?<f 

0) 

20  ^i 

16  9 

@17  9 

10.9524 

(fH 

29 

21  6 

©23  6 

11.42 

16 

17»4 

(a> 

20)4 

16  0 

@17  6 

10.66  24 

(3) 

29 

21 

@23 

10.58 

23 

18 

© 

21 

16  3 

@17  3 

10.87  21Ji 

C<4 

26  « 

20  0 

@22  6 

9.54 

30 

18)i 

C<4 

20  H 

16  3 

@17  3 

11.3J21H 

«4 

26  H 

19  6 

©21  6 

8.65 

Jan. 

7 

ISH 

(3> 

■20  H 

18  0 

@17  0 
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SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  82,103  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
XEW   YORK — To   Liverpool — Jan.    21 — Media,   379. ..Jan.    25 — 

Scythia.l.ice 1,545 

To  Japan — Jan.  21— Honolulu  Maru,  3.528 ..  3.528 

To  China — Jan    21 — Honolulu  Maru,  500 500 

GALVESTON — To  Bremen— Jan    19— Uradburn,  5,475 5,475 

To  Barcolon.-i — Jan.  22 — Conde  Wifredo,  2,084 2,084 

To  Genoa — Jan.  a5 — Ca-sey,  2.1,50 2,150 

NEW  ORLEANS— Ta  Barcelona — Jan    21 — Salvation  Lass.  475...      475 

To  Geno.i — .Ian .  20- West  Kcdron .  900 900 

To  Ilavrt^-Jan.  24 — Warksworth.  5.413_-. 6.413 

To  Bremen — Jan.   24 — Warksworth,  4.944 4,944 

To  Japan- — .Tan.  33 — Chickasiiw  City,  6,225— Jan.  24 — Celebes 

M;u-u.  910 7,135 

To  Rotterdam— Jan.  25 — Coke.sit.  336 336 

NORFOLK— To  Havre— Jan.  21— McKeesport,  50 .50 

To  Bremen— .Ian.  23 — Chappaqua,  1.600 1,600 

HOU.STON — To  Bremen — Jan.  26 — (Mty  of  Fairbury.  16.042 16.012 

To  Hamburg — Jan   2G^<:;ity  of  Fairbury.  300 300 

BALTIMORE— To  Barcelona— J.m.   17 — West  Lake.  300 300 

SAVANNAH — To  Harrt^-Jan.  2:i— Hannin-ton  (^ourt,  2,400 2.400 

To  Bremen — Jan.  2:^ — Hannington  Court.  4.490 4.490 

To  Jap:in— .Ian.  2.V— Nagato  Maru,  3,600 3.600 

To  China — .Ian    25 — Nos^ato  Maru.  400 400 

WILMINCTON — To  Genoa — Jan.  27 — Fagerness.  9,100 9,100 

LOS  ANGELES — To  LiTerpool — Jan    16 — Steel  Worker,  500 — Jan. 

22— Alaskan.   1,300 1.800 

To  Bremen— Jan.  22— Ahuskan.  193 193 

SAN  FRANCISCO — To  Japan — Jan   24 — Shinyo  Maru.  2.913 2.913 

SE.YTTLE — To  Japan— Jan.  19— Katorl  Maru,  4.430. 4,430 

Total 82 .  103 


LIVERPOOL. 

lowing  statement 

Sales  of  the  week 

Of  which  American 

Actual  export 

Forwarded 

Total  stock 

Of  wliich  American 
Total  imiwrts 

Of  which  American 
Amoimt  afloat 

Of  which  American 


— By  cable  from  Liverpool 
of  the  week's  sales,  stocks, 

Jan.  6.      Jan.  13. 

34.000        37.000 

21,000        23.000 

1,000  3.000 

.57,000         52.000 

1 .005.000  1 .001 ,000 


we  have  the  fol- 
&c.,  at  that  port: 


585,000 

74,000 

37,000 

203.000 

129.000 


.T/ 7.000 

44.000 

28.000 

221.000 

129.000 


Jan.  20. 

27.000 

16.000 

4.000 

.50.000 

1,010.000 

586.000 

72.000 

.58.000 

223.000 

127.000 


Jan.  27. 

25.000 

16.000 

1.000 

49.000 

1.038.000 

60.3,000 

74,000 

46.000 

181.000 

85.000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

1 
Saturday,  j    Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market.     1 
12:15 
P.  M .     J 

Hardening 
tendency. 

Dull. 

Quiet. 

C^iet. 

Dull. 

Mid.Upl'ds 

10.24 

9.91 

9.87 

9.72 

9.2G 

Sales 

HOLIDAY 

6.000 

5,000 

5.000 

5.000 

4.000 

Futures. 
Market 
opened       \ 

Quiet, 

7@10pts. 

decline. 

Easy. 

9®  16  pts. 

decline. 

Quiet  but        Easj-. 
steady,  1  to  17@21  pts. 
4  pts.  adv.     decline. 

Easy 

22©36  pts. 

decline. 

Market. 
4 
P.  M. 

Easy, 

22@25  pts. 

decline. 

Quiet. 

17@24  pts. 

decline. 

Steady, 

3@13  pta. 

decline. 

Easy. 

28©38  pts. 

decline. 

Very  ste'dy 
3  pts.  adv. 
toSpts.dec. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Jan.  21 

to 
Jan.  27. 


January  

February  

March 

April 

May 

June 

July 

August 

September  .  . 

October 

November  . . 
December 


Sat. 


12,"^    12!^ 
p.  m.p.  m 


d.       d 


HOLI- 
DAY. 


Men. 


12  K     4 
p.  m.p.  m 


d 

10.24 

10.21 

10.22 

10.17 

10.18 

10.14 

10.11 

10.01 

9.86 

9.73 

9.64 

9. .58 


12K      4 
p.  m.  p.  m 


d 

10.12 
10.09 
10.10 
10.05 
10.06 
10.01 
9.98 
9.88 
9.72 
9.59 
9.50 
9.44 


Tues. 


d. 

9.91 

9.89 

9.90 

9.86 

9.87 

9.82 

9.79 

9.6H 

9.57 

9.44 

9.35 

9.29 


d. 

9.88 
9.85 
9.86 
9.82 
9.83 
9.79 
9.76 
9.66 
9.54 
9.41 
9.32 
9.27 


Wed. 


12K      4 
p.  m.  p.  m 


d 

9.87 

9.80 

9.83 

9.79 

9.80 

9.76 

9.73 

9.63 

9. .52 

9.41 

9.32 

9.27 


d 
9.94 
9.88 
9.91 
9.85 
9.90 
9.86 
9.84 
9.74 
9.64 
9.54 
9.45 
9.40 


Tburs. 


12>i      4 
p.  m.p.  m. 


d. 

9.72 
9.60 
9.66 
9.60 
9.65 
9.62 
9.60 
9.52 
9.43 
9.36 
9.27 
9.23 


d. 

9.61 

9.50 

9.55 

9.50 

9.54 

9.52 

9.50 

9.42 

9.32 

9.24 

9.16 

9.12 


FrI. 


12K      4 
p.  m.  p.  m. 


d 

9.31 

9.22 

9.27 

9.21 

9.25 

9.20 

9.20 

9.13 

9.05 

8.93 

8.93 

8.89 


d. 

9.63 

9.53 

9.55 

9.50 

9.53 

9.49 

9.49 

9.40 

9.31 

9.23 

9.07 

9.13 


BREADSTUFFS 

Friday  Night,  Jan.  27  1922. 

Flour  has  been  in  demand  for  export,  especially  cltjars. 
But  the  home  trade  has  remained  quiet.  Supplies  of  the 
lower  grade  are  said  to  be  rather  large.  Canadian  flour  has 
been  bought  to  some  extent  for  mixing  purposes.  But  Cana- 
dian exchange  has  mihtated  against  trade  at  times.  Min- 
neapolis and  Chicago  miUs  on  the  26th  inst.  reported  a 
better  demand  for  flom-.  The  export  demand  on  Thursday 
was  said  to  be  broadening.  The  American  Food  Adminis- 
tration, it  appears,  was  bidding  for  large  lots  of  first  clears 
for  February-March  shipment  from  the  mills.  It  wiD 
probably  have  to  raise  its  maximum  bid.  Foreign  buyers 
show  more  interest.  Exporters,  it  was  said,  have  recently 
purchased  about  50,000  barrels  of  first  clears,  based  on 
export  inquiries  from  abroad  and  during  the  past  day  or  two 
there  have  been  small  sales  to  Europe. 

Wheat  has  fluctuated  within  comparatively  nan-ow  limits, 
but  in  the  main  has  been  higher,  partly  owing  to  cold  weather 
at  the  West,  where  there  is  little  snow  protection.  Also  the 
visible  supply  in  the  United  States  fell  off  last  week  2,.")78.000 
bushels,  bringing  it  down  to  43,820,000  bushels,  against 
35,878,000  bushels  a  year  ago.  The  amount  of  bonded 
wheat  decreased  moreover  3,4.50,000  bushels.  This  made  a 
total  decrease  in  American  stocks  of  6,028,0(X)  bushels. 
It  ought  to  and  probably  was  increasing  the  streiif^th  of  the 
cash  position.  Bulhsh  sentiment  has  been  more  noticeable 
at  times.  The  market  has  within  a  twelve-month  had  a 
big  decline.  And  quotations  have  latterly  been  higher  at 
Liverpool  and  Buenos  Aires.  Is  this  a  hint  that  bearish  fac- 
tors have  been  discounted  ?  Germany  and  Russia  have  been 
trying  to  buy,  it  seems,  in  Argentina.  Europe  needs  wheat, 
that  is  plain  enough.  But  on  the  other  hand  profit-taking 
has  offset  bullish  factors  from  time  to  time,  especially  when 
the  weather  became  a  little  warmer  in  the  wheat  belt.  It 
was  noticeable  that  the  miirket  did  not  stand  selling  very  well. 
Some  export  demand  appeai-ed,  it  is  true,  and  on  the  25th 
inst.  sales  were  reported  of  about  500,000  bushels  of  Mani- 
toba Durum  and  hard  winter,  the  result,  it  is  believed,  of  the 
recent  advance  of  5  to  6  cents  a  bushel  in  Argentina,  which 
diverted  purchases  by  Europe  to  .'Vmerican  and  Canadian 
markets.  One  thing  is  undoubtedly  true,  however,  and  that 
is  that  America  will  have  to  face  formidable  foreign  compe- 
tition for  European  markets.  The  world's  shipments  of 
wheat  and  flour  during  the  week  tota,Ied  16,511,000  bushels, 
against  12, 02-"], 000  in  tlie  pre\-i<nis  week. 

The  Department  of  Agriculture  says  the  condition  of  the 
winter  cereal  crops  continues  to  be  quite  variable  in  the 
northern  hemisphere.  The  condition  of  wheat  and  rye 
shows  some  deterioration  in  Germany,  but  ranged  from  fair 
to  good.  The  acreage  is  about  the  same  as  last  year.  The 
germination  of  all  fall-sown  cereals  has  been  verj^  irregular 
in  Belgium  and  most  districts  of  PVance,  due  to  drought  and 
frost.  Earh-  seedings  in  Alsace-Lorraine  are  quite  favor- 
able but  the  germination  of  late  seedings  has  been  very 
irregular.  The  condition  of  wheat  and  rye  is  quite  fabor- 
able  in  Hungary,  Bulgaria  and  Latvia.  It  is  feared  that 
recent  heavy  frosts  caused  some  damage  in  Austria,  due  to 
the  total  absence  of  a  protective  snow  covering.  Yet  the 
condition  of  all  cereals  is.  in  the  main,  quite  favorable. 
Gr()%\'iiig  conditions  have  been  favorable  in  Great  Britain 
and  a  strong,  healthy  stand  is  assured. 

The  Department  of  Agriculture  says  the  1921  wheat 
harvest    of    Greater    Rumania,    which    comprises    the    old 
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kmcdom  of  Rumania,  Transylvania,  Bessarabia  and  Buko- 
'wina  amounted  to  70,980,000  bushels  from  6,149,000  acres. 
This  amount  is  only  a  little  more  than  half  the  pre-war  five- 
year  average  of  174,000,000  bushels  for  these  territories. 
The  requu-cments  for  food  and  seed  during  the  present  year 
are  estimated  at  approximately  67,666,000  bushels  vvhieh 
would  leave  an  exportable  surplus  under  10,000,000  bushels, 
or  less  than  one-fifth  of  the  amount  exported  from  old 
Rumania  alone.  The  fixing  of  a  maximum  price  for  wheat 
in  Rumania  has  aroused  considerable  discontent  among  the 
peiksants  and  combined  with  drought,  much  less  wheat  than 
ever  before  has  been  seeded  for  the  1922  harvest.  The  area 
sown  to  winter  wheat  in  greater  Rumania  during  the  fall 
of  1921  is  only  about  one-half  that  planted  in  the  corre- 
gponding  period  of  1920.  This  large  decrease  in  the  area 
could  be  made  up  by  spring  sowings,  but  under  the  existing 
unsettled  conditions  and  the  very  low  price  offered  for  wheat, 
so  large  an  extension  is  considered  highly  improbable. 

Canada's  1921  wheat  crop  was  300,858,100  bushels  against 
263,189,300  bushels  in  1020,  the  Bureau  of  Statistics  says. 
The  potato  crop  was  107,245,000  bushels,  against  133,831 - 
400  bushels  in  1920.  The  above  figures  for  Canada  s  1921 
wheat  yield  exceed  all  records  for  that  country  except  for 
1915  when  the  harvest  was  393,000,000  bushels.  In  1918 
and  1919  the  crop  fell  below  200,000,000  bushels.  An  of- 
ficial estimate  on  wheat  in  the  Punjab  placed  the  area  at 
10,407,000  acres,  against  8,327,000  last  year;  Northwest 
Provinces  952,000,  against  712,000  last  year.  Buenos 
Aires  cabled:  "Shipments  of  wheat  this  week  are  expected 
to  total  over  2,000,000  bushels  compared  with  less  than 
1,000,000  bushels  last  year.  Arrivals  at  the  chief  ports 
continue  large,  with  farmers  offering  freely;  shippers,  how- 
ever, are  holding  for  higher  prices,  but  European  buyers  do 
not  foUow  any  adaance." 

Chicago  ^-ired:  "A  ballot  vote  of  the  Board  of  Trade  will 
be  taken  on  Friday  Jan.  27,  to  amend  the  rules  to  permit  the 
directors  to  establish  a  corporate  plan  of  clearing,  similar  to 
that  in  vogue  at  other  centres  This  is  a  matter  of  \Ttal 
interest  to  members  located  outside  of  Chicago  who  deal 
there  extensively."  To-day  prices  were  higher,  ending  1  to 
2^c.  above  last  Friday's  closing. 

DAILY   CLOSING   PRICES   OF   WHEAT   IN    NEW    YORK.        . 

Sal.     Mm.   Tves.      Wed.   Thurs.     Fn. 

Ifo.  2red cts.127,^    127M    127       127       127       128}^ 

DAILY  CLOSING   PRICES  OF  WHEAT  FUTURES   IN   CHICAGO. 

.Sat.     Mon.    Tves.     Wed.  Thurs.     Fri. 

May  delivery  in  elerator cte.116       115^   115H    115       115       116;^ 

JWy  delivery  in  el«Ta tor ..102%   102       lOlJi    102       102)^   102 'A 

Indian  com  has  moved  within  very  restricted  bounds. 
The  features  have  not  been  marked  either  way.  Nothing 
has  happened  to  move  prices  very  decisively  either  upward 
or  downward.  Export  demand  of  late  has,  in  the  main, 
been  rather  small.  Receipts  have  been  large.  And  much 
to  the  disappointment  of  the  trade  the  Russian  Relief 
Administration  announced  that  no  purchases  would  be  made 
on  the  25th  inst.  That  of  itself  caused  considerable  liquida- 
tion. On  the  other  hand,  it  produced  no  marked  effect  on 
prices.  Yet  it  is  also  true  that  the  visible  supply  in  this 
oountry  last  week  increa.sed  1,815,000  bushels,  bringing  it 
up  to  26,074,000  bushels,  against  9,788,000  a  year  ago. 
Export  purchases  on  general  account  early  in  the  week 
were  some  600,000  bushels.  An  underlying  feature,  how- 
ever, is  that  traders  believe  the  Agricultural  Conference  at 
Wa.shington  will  lead  to  helpful  measures  for  the  fanner  and 
Booner  or  later  impart  greater  steadiness  to  prices. 

Since  the  Congressional  appropriation  of  §20,000 ,000  for 
Rus.«ian  relief  was  pa.ssed,  12  food  cargoes,  consisting  of  3,- 
00(),(XX)  bushels  of  grain,  have  been  shipped  from  this  coun- 
try, according  to  a  statement  made  by  Secretary  Hoover. 
He  added  that  18  more  ves.sels  were  loading,  and  would  sail 
within  from  3  to  12  days,  carrying  a  total  of  nion;  than  3,- 
fXX),<K)()  biishfls  of  grain.  Kxj)enditureH  out  of  the  Congres- 
sional appropriation  U>  date,  Mr.  Hoover  .said,  amounted  to 
about  .'Sl2,(KK),(KK)  for  th»!  purcha.so  and  transportation  of 
grain.  With  $2(i,0(K),(KX)  ajipropriated  and  S12,(MK),(HK) 
HjHnt.  there  remains  apparently  .?8,(KM),fMK).  This  refers 
only  to  the  (Joveninient  relief  appropriation,  an<l  not  to 
other  funds  that  might  be  utilized. 

The  Ku  MJun  Kejief  ( 'omiriission  will  this  week  buy  on 
Wednesday  com  grits  uUfl  milk  only.  'I'lu;  work  involved 
in  the  movement  of  the  large  amount  of  grain  already 
bought,  it  appears,  is  somewhat  of  a  factor  in  connection 
with  the  flelay  in  the  buying  of  additional  r)uuntities  of 
grain.  The  CommisKion  h;i.M  bonghl  ujiproxiinaleiy  7,(HK).'/00 
bushels  of  eom,  about  :',,  |()(),(MK)  bushels  of  Canadian  \vln;il 
and  ne;irly  I  ,.'<rX),fKK)  bushels  of  Arnerie.'iii  wheal.  It  is 
iitidf  r-ioofi  that  the  seed  grain  is  being  iiagged  uiid  naturally 
'  'ing  of  HO  considerable  a  quantity  of  grain  tr>nds  to 

d.  1,1,  -,iiif)pirig  openitjfins.  Total  world's  shiprnenls  of  corn 
lajtt  week  Aere  J ,.'i.')(i,fHX)  bushc-ls,  against  3,1 1 5, (HK)  in  the 
previoii'  I'!  To-<lHy  |)riees  advanced  slightly,  but  they 
"iid    '  .'     i(,    '  ,    ,  h)wer  for  the  week. 

IJAILV   CUtMSO   PRK;kH   of  rf)UN    IN    NrW    YOWK. 

Stil      Mim.     Turn.    Wrtl      rinirn.      Fri. 
"*«.  2  yrllow- cut.  m^     07         07H     07U'     fi'l'i     *17 

r)Aii,v  fi/)»iNo  pnu;]cn  op  f^ruiN  wrrnv.^  iv  chicaoo. 

Sal       ,\/  I  hurt.       I'rl 

M»y  drllvrry  In  rlc-vnfof rUt.   MH  5.'»'i,      .VI  '  j 

July  «|p|lv«Ty  In  nlovnUw 66*t     ...   ,       ..   ,     ....     r>.1W     /i'/.'t 

()at,s  have  varie<|  hut  littln  from  an  almost  straight  line. 
^''  ''  '        '  !i'd  to  give  the  Tri.'irkel.  u  fijip.      At  linns 

^'  I  anrl  buying  nr>w  and  then  against  '.;ihs 

of  ((ini  li;iH  l»«eu  something  of  a  featiin;    as  not  a  few  think 


that  oats  are  too  low.  And  there  are  rumors  of  recent  ex- 
port sales  of  American  oats.  Also  the  visible  supply  de- 
creased 154,000  bushosl  for  the  week  as  against  an  increase 
in  the  same  week  last  year  of  577,000  bushels.  But  of  course 
the  total  is  still  very  large.  That  is  to  say,  it  is  67,077,000 
bushels,  against  32,877,000  bushels  a  year  ago.  As  an  off- 
set to  this,  however,  it  is  to  be  remembered  that  the  farm 
reserves  of  oats  are  small.  This  tends  to  reinforce  the  argu- 
ment that  the  price  of  oats  is  out  of  line  with  other  grain, 
or  in  other  words,  abnormally  cheap.  Still  there  is  no  activ- 
ity in  the  trading.  The  cash  demand  has  as  a  rule  been 
light.  Nothing  has  occurred  to  inject  new  life  and  snap  into 
the  market,  which  has  for  months  past  lacked  features  of 
striking  interest.  Buenos  Aires  cabled:  "Shipments  of 
pats  are  much  smaller  and  prices  have  advanced  considera- 
bly. The  official  estimate  is  expected  to  show  a  much  re- 
duced crop  compared  to  a  year  ago."  Total  world's  ship- 
ments of  oats  last  week  were  1,547.000  bushels  against 
('53,000  in  the  previous  week.  To-day  prices  advanced 
slightly  ending  irregular  for  the  week  May  being  34^0. 
lower  and  July  J^e.  higher. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.    Man.    Tves.    Wed.   Thurs.      Fri. 
No.  2  white cts.  47         47         47         463^     AQ]4     46>i 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAQO. 

Snl.    Mnn.     Tries.    Wed.    Thurs.      Fri. 

May  delivery  in  elevator cts.  39 H     39^     39>i     SSV,     3SH     39 

July  deUvery  in  elevator 40        40         40         39  J<     395^     40 

Rye  has  advanced  at  times  and  then  reacted,  without  show- 
ing any  striking  changes  either  way.  It  has  really  followed 
wheat  pretty  closely  in  its  fluctuations.  It  was  rumored 
that  some  export  business  had  been  done  through  Baltimore, 
but  this. was  not  confirmed.  The  report  was  circulated  early 
in  the  week.  The  visible  supply  decreased  last  week  3,000 
bushels,  as  against  a  decrease  in  the  same  week  last  year  of 
46,000  bushels.  But  the  total  remains  pretty  large,  namelj"^ 
6,914,000  bushels,  against  2,410,000  bushels  a  year  ago. 
To-day  prices  advanced  slightly  on  May,  closing  }4,  to  J^e. 
higher  on  May  and  July  for  the  week. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHrCAQO. 

SnI.    Mnn.    Turs.     Wed.    Thurs.     Fri. 

May  delivery  in  elevator cts.  86 5^     86}^     85J^     85}^     85         865^ 

July  deUvery  in  elevator 79J^     80        79         79        7814     78M 

The  following  are  closing  quotations: 


Wheat — 
No.  2  red 

No.  2  hard  winter. 
Corn — 

No.  2  yellow 

Ry^ 

No.  2 


$1  28^ 
128,'4 

•SO  67 


GRAIN 

Oats- 


92 


No.  2  white.. 4e'A 

No   3  white.. 46 

Barley — 

Feeding. .57      (2)61 

Malting 63>i@67M 


FLOUR. 


Spring  patents 

Winter  straight.s.  soft 
H;ird  winter  straigiits 

First  spring  clears 

Kye  flour 

Corn  goods,  100  lbs., 

Yellow    meal 

Corn  flour 


$6  75® 

5  40® 

6  25® 

4  60® 

5  25® 

1  50® 
1  50® 


$7  25 

5  65 

6  7.'i 
5  25 
5  75 

1  60 
1  60 

Barley  goods — Portage  barley 

No.   1 $6  50 

Nos  2 .  3  and  4  pearl  6  50 

Nos.  2-0  and  3-0...  6  ."iO®     6  66 

Nos  4-0  and  5-0...  6  75 
Oats    goods — Carload 

spot  delivery 4  80@     4  90 


The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been; 


Receipts  at — 

FIOUT. 

Wheat. 

Corn. 

Oats. 

Barley. 

RVC. 

obls.\9blbs. 

bush .  60  lbs .  bvsh .  5fi  Iba . 

«i;s/i.32.'ft.f. 

bvsh.iHlba. 

hush.56lbs. 

Chleago 

212.000 

193,000 

7.822.000 

1,373.000 

201.000 

15,000 

Mlnni^pollB.. 

2.313.000 

628.000 

461.000 

177.000 

42,000 

Diiliith 

216.000 

31.'-). 000 

123.000 

7.000 

160.000 

Milwaukee 

22.000 

15.000 

1,039.000 

454.000 

163.000 

22.000 

Toledo 

25.000 

234.000 

58.000 

1,000 

Dflrolt 

29.000 

72.000 

68.000 

St.   Joseph... 

95.000 

541.000 

24,000 

SJ      I.OU1B 

101. OOO 

451,000 

1.209.000 

766.000 

6,000 

6,000 

I'l-orla 

68,000 

19.000 

792.000 

366,00()| 

7.000 

6,000 

K!inKa«Clty.. 

1.074.000 

413,000 

110.000 

Oiiiiiha 

164.000 

992.000 

276.000 

Inillanapolla. . 

32.000 

615.000 

312.000 

Totfil   wk.   '22 

393.000 

4.626.000 

14.072.000 

4.391.000 

561.000 

252,000 

Saiiic   wk.    "21 

281.000 

7,692.000 

10,02».000 

4O.03(;.O0() 

l.."«;7.()00 

805.000 

Huiiio  wk.  '20 

463.000 

6,781.000 

6,109.000 

4.368.000 

602.000 

843.000 

Hlnro  Aug.  I — 

HI2I-22 

11.0.17,000 

220.792.000 

188,110.000 

11 5. 623.000 

15.940.000 

11.413.000 

1(120-21 

HI, 730.00(1 

210.017.000 

90,281.00(1 

111.3.^13.00(1 

15.9S'»,000 

9.005.000 

HMU.20 

12.024.000 

288.759.000 

93,898,000 

121.714.000^ 

19.423.000 

10.595.(HM) 

Total  receipts  of  flour  and  grain  at  tli(>  seuljoard  ports  for 
the  week  eiKhul  Saturday,  .Jan.  21   1922  follow: 


/;  .1 1 1,1 1  at — 


\fw  York... 

rnrlltitid.  Mo. 

njiiiiit.'iiihiii.. 

Iliililirii.rn   . . . 
Siw  <  irlmtM  • 

(hiIvi'xIiiII.  .  .  . 
.Moiiiritil     . 
HI     .li.hii 
lUmtitu     


Toinl  wk.  '23 
HIiii'K  Jnii  r2'J 

Hliin'  Jnt' 


Flour. 

Ilnrrrln. 
261.000 
21.000 
44,000 
13.000 
04,000 

Vo'.ow) 

13.000 
17,000 


4113.000 
l.a7U,0(MI 


Wheat. 

niinh'tn 

1.. 37 1.000 

763.000 

I,21S.0(H) 

64.IMIO 

163.000 

09  .(KM) 

301.000 

tso.iioo 

143.000 


4.2H2.000, 
I2.N2)I.OOO| 


■<  10.000,      5.147.000 
'  'I.IHI()>    llt.90H.000 


Corn. 

Oau. 

HUlhrlK. 

974.000 
34.000 

574.000 
2.273.000 
1.454.000 

flii'hilH. 
202.000 

33,006 
14,000 
4 1 ,000 



40,(M)6 

ii II 



10. .S/  1.1)11(1 

l,!i.  .■.IM'II^ 

1      1.154,000 
'      2.600,0011 

•J70.II00 

l.:iiM).iioo 

Barley, 


llushiln. 
112.000 
96.000 


8.000 


Kge. 


Itushrla. 
28.000 
12.000 

43.000 


12,000 
17,000 


IS  l.ijiiii 

305,000 
1,41,111111^ 


1110 
7l'i.lH)0 

9IMI.0(M) 
'.Mill, 000 


•  llr«iii '.  InrliKlo  uralii  itMUlliK  lliruiiKli  .Ni'Ht    orlraim  for  fon-luii  itiirta 

on  thrriiiali  lilIlM  ol  Ixlliiic. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Sal  unlay  .Jan.  21  1922  are  shown  in  the  anm-xed 
Htatvtnent: 
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Exports  from — 


New  Yorfe 

Portland,  Me 

Boston 

Philadelphia  X 

Baltimore 

New  Orleans 

Galveston 

St.  John.  N.  B 


Wheat, 
Bushels. 


1,542.449 

753.000 

40.000 

3.846.000 
430.000 
022,000 
216,000 
180,000: 


Corn, 
Bushels. 


090,446 
34,000 


193.000 

1.122.000 

467.000 


Total   week 7,629.449  2.500.446  163.030  206.594      938,536  176,790 

Week  1921 4,536,145      424.923    92,0241 129,094  1,1.52.478  390.000 


Flour,      Oats 
Barrels. [Bushels. 


99,030,137,594 
24,000 

1,000 

6,000 

1,000 
19,000 


13.000 


60,000 


9,000 


live. 
BHshels. 


265,536 


153,000 
346,000 
174,000 


Barley, 
Bushels. 


53,790 
96,000 


10,000 


17,000 


Peas, 
Bushels. 


I.SOq 


X  Two  weeKs. 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1921  is  as  below:, 


Exports  for  Week, 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn.             > 

Week 

Jan.  21 

1922. 

Since 
July  1 
1921. 

Week 

Jan.  21 

1922. 

Since 
July  1 
1921. 

Week 

Jan.  21 

1922. 

Since 
July  1 
1921. 

United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit. No.Am. Cols. 
Other  countries... 

Barrels. 

44.135 

105,145 

"3',666 

lb',756 

Barrels. 

3.480.553 

3.165.542 

410.444 

591.539 

6.100 

357.404 

Bushels. 

184.306 
5,523,083 

264"666 

Bushels. 

63.942,152 

136,900,955 

2,581,137 

5,000 

1,267';666 

Bushels. 
889.185 
168.226 

35^666 

Bu.ihels. 
16,576,931 
45,718.432 

1,913,416 
612,516 

14",  108 

Total  . 

163.0.30 
92.024 

8.011.582:    7  629.449 

194.696,244 
225.393.605 

2.506.446 
424.923 

64,835,397 

Total  1921 

8.243.316 

4,536,145 

6,599,250 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange  for  the  week 
ending  Friday,  Jan.  20,  and  since  July  1  1921  and  1920,  arc 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1921-1922.            1  1920-1921. 

1921-1922. 

1920-1921. 

Week. 
Jan.  20. 

Since             Since 
July  1.          July  1. 

Week 
Jan.  20. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Danube 

Argentina 

Australia 

India 

Oth.  countr's 

Bushels. 
8.304.000 
24.000 
2.223.000 
5.960.000 

Bushels. 

271.061.000 

2.8.56.000 

20.167.000 

51.108.000 

712,000 

Bushels. 
268.439,000 

38',633',6on 

18.00G.OOO 

3,760.000 

230,000 

Bushels. 
3,506,000 

"744^606 

'366';666 

Bushels. 
67.871.000 
10.043,000 
80,920,000 

4,34V,6o6 

Bushels. 
8.407.000 
635,000 
78,119,000 

'864,666 

Total 

16,511,000 

345.964.000 

329.068,000   4,5.56.000 

163,775,000 

88.025.000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Saturday,  Jan.  21,  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

New  York 1 

Boston 

Philadelphia 1. 

Baltimore 1, 

Newport  News 

New  Orleans 3. 

Galveston 2, 

Buffalo 2. 

afloat. 2, 

Toledo 1, 

afloat 

Detroit 

Chicago 2, 

afloat 

Milwaukee 

Duluth 2, 

Minneapolis 7, 

St.  Louis 1, 

Kansas  City.. 9, 

St.  Joseph.  Mo 

Peoria 

Indianapolis 

Omaha 1 


Wheat. 

bush . 

729,000 

62,000 

,468,000 

,848.000 

,345".666 
,262.000 
,697,000 
,459,000 
205.000 
114,000 
21,000 
371,000 

98^666 
112,000 
851,000 
,838.000 
,356.000 
672.000 
156.000 
195,000 
959,000 


Corn, 

bush. 

810,000 

21.000 

510.000 

1,679.000 

39.000 

1.249,000 


Oats, 

bush. 

1,096,000 

16,000 

208,000 

139,000 

18.000 

98.000 


Rye. 

bush. 

72.000 

1,000 

47,000 

2,228,000 


1,682,000 

3,068,000 

152,000 


39,000 

6,864,000 

821,000 

1,494,000 

2,613.000 

920,000 

297,000 

1,850,000 

304,000 

164,000 

433,000 

1,123,000 


4,062,000 

3,352,000 

532,000 

115,000 

146,000 

16,009,000 

5,009,000 
818,000 

5,553.000 

22.1.50.000 

771.000 

2.804.000 
205.000 
805,000 
367,000 

2,684,000 


47.000 

42.000 

511,000 

411,000 

49,000 


33,000 
665,000 


Barley, 

bush. 

130.000 

"  2^666 

312,000 

116,666 

734,666 

"3^666 
113^666 


24,000 

887,000 

,198,000 

85,000 

67,000 

2,000 


545,000 


136,000 

193,000 

984,000 

4,000 

'b',666 
i9'o66 


Jan.  21  1922 43.320.000  20,074,000  67,077,000 

Jan.  14  1922 46.398.000  24,259,000  67,231,000 

Jan.  15  1921 35.878.0110     9.788.000  .32,877.000 


Total 

Total 

Total 

Note 
Boston, 
In  1921; 
Lakes  1 
535,000 
658,000 
in  1922. 
|,   Canndlan —  P' 

Montreal 905,000 

Ft.  Willioni  &  Pt.  Arthur.24. 184,000 
Other  Canadian 6,974.000 


6.914.000  2.752.000 
0.917,000  2.682.000 
2.410.000     2.805.000 


-Bonded  grain  not  Inchuicd  at)ove:  Uals.  9-1, OUd  liusticls  New  \ork.  64.000 
329.000  Buffalo.  633.000  afloat:  total,  1,020,000  bushels,  again.st  424,000 
;  liarley.  New  'S'ork,  104,000  bushels,  Buffalo  155,000,  Duluth  10,000,  ou 
10.000;  total.  379.000  bu.sUels.  against  246.000  bushels  in  1921;  and  wheat. 
New  York,  282,000  Baltimore,  2,158,000  Buffalo,  862,000  Philadelphia, 
Boston,  397,000  Toledo,  12.721,000  on  Lakes;  total,   17,013,000  bushels 


1.390,000 


593,000 
4,4,54,000 
3,164,000 


2,000 


167,000 
1,482,000 
1,034,000 


Total  Jan.  21  1922. 
Total  Jan.  14  1922. 
Total  Jan.  22  1921. 


.31.063.000  1.390.000  8.211.000 
.31,178.000  1.397,000  8,864,000 
.19,706,000         193,000     8,756,000 


2,000     2,083,000 

2,6.53.000 

2,000     1.831,000 


|.  Summary — 

American 

Canadian 

Total  Jan.  21  1922.. 
Total  Jan.  14  1922.. 
Total  Jan.  22  1921.. 


.43.820.000  26,074,000  67,077,000 
.31,063,000     1.390,000     8,211,000 


6,914,000 
2,000 


2,7.52.000 
2.683.000 


.74,883.000  27.464.000  75.288.000 
.77.576.000  25.056,000  76,095,000 
.55,584,000     9,981,000  41.633,000 


6,916,000  5,4:55,000 
7,029,000  2,790,000 
2,412,000     4,638,000 


THE  DRY  GOODS  TRADE. 

Wcw  York,  .Friday  Night,  Jan.  27  1022. 
The  number  of  buyers  that  has  been  in  the  market  for 
the  past  few  weeks  has  been  further  augmented  by  fresh 
arrivals  from  all  parts  of  the  country  during  the  latter  part 
of  this  week.  At  the  beginning  of  the  week  a  most  encour- 
aging trade  was  reported  by  the  majority  of  the  houses. 
They  said  that  buyers  were  around  shopping — were  not  pur- 
chasing in  large  lots,  hut  seomcKl  interested  in  a  wide  diver- 
sity of  material.  The  slumi)  in  the  price  of  cotton  during 
the  past  tvAO  days,  however,  lias  had  tlie  effect  of  throwing 
a  gloom  over  a  week  that  otherwise  might  have  been  a  ban- 
ner one.  For  some  reason  buyers  are  now  inclined  to  be 
over-cautious.  It  would  appear  that  a  little  fluctuation  in 
the  price  of  the  staple  would  cause  little  alarm  when  con- 
sideration is  taken  of  the  fact  that  the  recent  movements 


in  the  price  of  cotton  have  not  been  followed  by  the  mills 
manufacturing  fabrics.  The  retail  trade  from  all  parts  of 
the  country  are  freely  admitting  that  they  are  experiencing 
a  slightly  better  demand.  There  was  a  bad  depres.sion  in 
retail  buying  directly  after  the  holidays,  but  as  this  had 
been  expected  by  the  experienced  ones,  the  effect  had  been 
largely  di.scouuted.  There  is  still  active  evidence  of  sales 
being  conducted  on  constructions  carried  over  by  retail 
dealers,  both  in  the  metropolitan  and  outlying  districts. 
Generally  these  sales  have  been  successful,  and  the  dealer 
is  becoming  more  firmly  convinced  each  day  that  the  only 
way  to  lure  the  public  into  any  large  amount  of  trading  is 
by  showing  lower  values.  The  opening  of  the  American 
Woolen  Company,  long  expected,  has  come,  and  with  it  a 
sigh  of  relief  goes  through  the  industry.  The  American 
named  prices  lower  than  the  majority  had  expected.  There 
was  some  criticism,  but  as  a  rule  the  trade  appeared  to  feel 
relieved  that  at  last  something  definite  was  known  relative 
to  next  fall's  values. 

DOMESTIC  COTTON  GOODS.— There  has  been  a  steady 
tone  to  the  market  during  the  week,  with  a  fair-sized  busi- 
ness at  the  start,  but  which  has  dwindled  within  the  past 
few  day.s.  There  is  no  lack  of  buyers,  who,  in  fact,  arrive 
daily  in  increasing  numbers.  As  a  rule  they  appear  curi- 
ous as  to  values,  and  are  shopping  strictly.  There  is  con- 
.siderable  seJliug  in  odds  and  ends  and  in  broken  assort- 
ments, and  a  good  many  houses  are  being  requested  to 
amend  their  credit  basis,  as  retailers  and  johbers  are  In- 
sisting that  they  will  have  to  have  lon.ger  term  credits  to 
carry  them  through  the  coming  season  if  they  are  to  carry 
any  stock  on  hand.  One  of  the  most  promising  features  of 
the  week  has  been  the  indication  that  there  is  a  revival  in 
the  export  business.  A  slight  price  reduction  has  been  ef- 
fected by  some  of  the  mills  manufacturing  for  export,  and 
apparently  they  are  securing  some  business.  This  is  con- 
sidered encouraging,  when  consideration  is  taken  of  the  ad- 
verse exchange  condition  which  confronts  the  buyer  of 
American-made  goods.  Sheetings  have  been  sold  to  South 
America  during  the  week.  Japan  has  been  the  buyer  of 
several  constructions  in  good-sized  lots,  and  tT\'o  of  the  Cen- 
tral American  countries  have  come  forward  with  small  but 
opportune  orders.  Generally  the  local  market  has  main- 
tained prices,  hut  has  witnessed  a  falling  off  in  actual  vol- 
ume of  business  towards  the  latter  part  of  the  trading.  At 
present  28-inch  print  cloths  in  G4  x  64's  are  selling  at  6c. 
Gray  goods  in  the  SS'/^-inch,  64  x  64"s,  are  quoted  at  S%c, 
and  the  39-inch,  68  x  72's,  are  selling  at  9%c.  There  is  some 
activity  in  sheetings,  in  which  the  three-yard  variety  is 
quoted  at  10%c.  Ginghams  are  very  quiet,  and  heavy  ducks 
are  in  a'bout  the  same  position. 

WOOLEN  GOODS. — The  announcement  of  the  oi>ening  of 
the  American  Woolen  Company's  fall  1922  lines  this  week 
was  the  subject  of  most  importance  to  the  entire  trade. 
The  women's  wear  featured  by  the  American  was  particu- 
larly well  received.  Generally  the  prices  quoted  by  the  big 
company  are  something  of  a  surprise  to  the  trade.  Most 
of  the  prognosticators  have  contended  that  the  American 
would  maintain  its  previous  season's  prices  at  least.  With 
the  openin.ii,  however,  the  American  lowered  the  prices  from 
G  to  8  points,  and  left  the  way  open  for  the  rest  of  the  trade 
to  follow.  Generally  the  opening  was  favorably  received, 
and  smaller  iieople  are  falling  in  line.  The  matter  of  val- 
ues, which  has  been  a,gitating  the  trade  for  some  time  in 
the  past  has  now  been  shifted  from  the  cloth  manufacturer 
to  the  maker  of  garments.  The  garment  manufacturers  will 
no  doubt  he  called  upon  by  the  retail  trade  for  a  reduction 
in  the  price  of  their  output,  and  the  garment  manufacturer 
will  have  to  come  forward  with  the  reduction  or  think  up  a 
plausible  excuse,  now  that  the  cost  of  his  cloths  has  been 
reduced.  There  is  little  change  in  the  labor  question  in  this 
city,  and  to  think  that  the  question  has  been  settled  is  a 
fallacy,  the  .garment  manufacturer  declares.  At  present 
men  on  th(!  road  are  returning  orders  in  good-sized  lots.  A 
great  many  manufacturers  are  busily  engaged,  or  are  get- 
ting under  way  with  their  new  season,  but  it  Is  in  a  tempo- 
rary manner,  for  the  majority  of  them  feel  that  the  big 
question  has  not  been  permanently  disposed  of.  Very  few 
dr(\ss  goods  sellers  are  willing  to  put  their  wares  on  offer 
until  they  feel  that  there  is  more  strength  behind  the  buy- 
iiii;  thanhas  been  shown  at  the  present.  All  of  the  metro- 
politan sales  conducted  on  carry-overs  of  winter  garments 
appear  to  have  gone  off  in  good  shape.  This  is  especially 
true  of  men's  clothing  stores,  who  report  a  heavy  buying  on 
marked-down  clothing. 

FOltKKJN  DUYGOODS.— Light  buying  has  character- 
ized the  burlap  market  throughout  the  week,  and  most  of 
the  sales  recorded  have  been  on  spot  and  nearby  afloat 
goods.  The  advices  from  India  tend  to  show  that  market 
steady,  with  no  new  developments,  and  closely  in  line  with 
the  local  market.  At  present  the  spot  lightweights  are  sell- 
ing at  ;{.9r)c.  and  the  spot  heavies  at  5.00c.  The  differential 
between  the  lights  and  heavies  shows  a  sli.ght  favor  for  the 
h(>avi(>s.  There  are  normal  shipments  afloat,  en  route  to 
this  country  from  India,  according  to  shipping  advices. 

Linen  deal(>rs  and  importers  report  a  strengtjiening  in 
demand  for  linen  materials  and  a  slight  stiffening  in  pricea 
Some  of  the  dealers  are  predicting  heavy  buying  for 
women's  wear  for  spring. 
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Department  of  the  Seine,  France.— Bonds  Offered  in 
the  United  States. — A  syndicate  composed  of  Kiihn,  Loeb  & 
Co.,  the  National  Citv  Co.,  the  Guaranty  Co.  of  New  York, 
Dillon,  Read  &  Co.,  Harris,  Forbes  &  Co.,  Kidder.  Peabody 
&  Co.,  Lee  Higginson  &  Co..  Brown  Brothers  &  Co.,  Blair 
&  Co.,  Inc.,  and  Cassatt  &  Co.,  all  of  New  York,  and  the 
Union  Trust  Co.  of  Pittsburgh,  is  offering  $25,000,000  7% 
10-20  vear  (optional)  external  gold  bonds  of  the  Department 
of  the"  Seine,  France  (comprising  Paris  and  its  environs), 
to  investors  at  90 14  %  and  accrued  interest  to  date  of  delivery 
to  net  7.95%  if  held  until  maturity.  Further  information 
concerning  this  offering  will  be  found  in  the  fore  part  of  this 
issue  in  our  department  of  "Current  Events  and  Discussions." 

Los  Angeles,  Calif. — State  Supreme  Court  Reverses  De- 
cision of  Lower  Court  Upholding  the  Legality  of  the  Sale  of 
Power  Bonds. — The  Los  Angeles  "Times"  on  Jan.  15  had  the 
following  to  sav  concerning  the  reversal,  by  the  Cahfornia 
Supreme  Court,  of  the  Superior  Court's  decision  that  the 
sale  of  the  $13,500,000  electric  power  bonds,  to  the  Ir\ing 
H  Hellman  syndicate  at  a  discount  of  -51,535,000,  was 
legal  (V.  113,  p^  1695). 

The  secret  sale  by  the  City  Council  of  Sl.3, 500,000  of  electric  power 
bonds  to  Irving  H.  Hellman  at  a  discount  of  51,535,000  was  yesterday  set 
aside  as  illegal  and  invalid  by  the  Supreme  Court  of  California.  Mayor 
Cryer  Councilman  Mushet,  Chairman  of  the  Council's  Finance  Committee, 
and  City  Treasurer  Powell,  who  have  all  opposed  the  Hellman  transaction. 
declared  that  the  decision  is  a  great  victorj-  for  the  people  of  Los  Angeles 
and  has  saved  them  a  loss  of  probably  S2. 000, 000. 

The  decision  means  that  the  Citv  Council  must  now  publicly  advertise 
tor  bids  for  the  $1.3,500.000  of  power  bonds,  and  City  Treasurer  Powell 
predicted  that  under  open  competition  the  issue  will  bring  par  and  a  pre- 
aiium  of  probably  $750,000.  and  that  there  is  a  strong  possibility  that  some 
of  the  bidders  will  agree  to  purchase  the  bond  securities  at  par  and  a 
premium,  with  the  bonds  bearing  A'4%  interest. 

Mr.  Hellman's  offer,  which  was  negotiated  by  the  Public  Service  Board 
and  privately  accepted  by  eight  members  of  the  City  Council,  called  for 
the  bonds  to  bear  5%  interest,  but  when  his  discount  of  Sl,5.'^5.000  was 
taken  into  consideration,  the  actual  interest  rate  on  the  entire  issue  which 
the  taxpayers  would  have  had  to  pay,  if  the  Hellman  transaction  had  been 
declared  legal,  was  f>%.  .  . 

A  few  minutes  after  the  City  Council  on  last  Aug.  2  put  through,  at  the 
urging  of  members  of  the  Board  of  Public  Service  Commissioners,  the 
Hellman  deal,  taxpayers'  suits  attacking  the  legality  of  the  .sale  were  filed 
in  the  Superior  Court.  The  case  was  heard  before  Superior  Court  Jr.dge 
J.  Perry  Wood,  who  rendered  a  decision  sustaining  the  sale.  Coun.sel  for 
the  protesting  taxpayers  immediately  appealed  to  the  Supreme  Court, 
which  vesrerdav  In  Sau  Francisco  handed  down  a  decision  setting  aside 
JudKe  Wofid's  decision  and  deflaring  the  Hellman  transaction  invalid. 

The  Supreme  Court  de^-laros,  in  the  finding,  that  the  sale  was  illegal 
because  of  the  fact  that  when  the  voters  of  Los  Angeles  in  1919  authori/.ed 
the  issuance  of  the  $13. ,500, 000  of  bonds  with  which  to  purchase  the  dis- 
tributing lines  In  this  citv  of  the  Southern  California  Edison  Co.  and  to 
build       ••■■^        •  ' — ■-  --      -  —r.r  plants  the  voters  declared  by  their 

acti'  .re.^t  not  to  exceeefl  5%. 

T;  m  for  «ll,9tj5.00n,  or  at  a  discount  of 

-  the  Citv  Council  in  effect  raised  the 

oil  the  people  to  pay  the  interest,  and 
L.,  .  ,:„.,.,,,  ,,.  ;;,.•  State  law.     This  was  the  contention 

ma'l  IJana    K.    Weller  and   Attorney    Ingle   Carpenter. 

Cour    .  iie  prot^-srjng  taxpayers  in  their  arguments  before 

Judge  Wood,  ind  iv,i,  a!v)  tin.  i-uriteiUion  of  Coiuicilman  Mushet.  who 
alone  of  the  nine  memlj<;r.-.  of  tli.-  City  Council  voted  against  the  acceptance 
of  the  Hellman  offer,  a. id  has  foagijt  the  entire  transaction  since  it  was 
propcsed  at  a  sec:ret  meeting  of  members  of  the  City  Council  held  on  Aug,  2. 

Cast;  Against  Citv. 

The  ca.se  decided  ycsterdav  bv  the  Supreme  Court  was  that  of  Hubert 

Prrr:,-  r.irl  fl.  W.  Anderson  agairYst  the  City  of  Los  Angeles  to  restrain  the 

'  s  from  disi>osing  the  electric  power  bonds  under  the  Hellman 

■it.     In  reversing  the  decision  of  Judge  Wood,  the  Supreme 

"It  iH  not  intended  bv  anything  In  thi.s  opinion  to  suggest  any  actual 
fr«udii|(*n'  Intent  on  thf  part  of  the  officials  of  the  <"'liv  of  Los  Angelis  in 

f  the  terras  of  the  ^  I*  19;il ,  by  disposing 

ih.-m   |)ar  value.  :  -ss  to  do  so  either 

..r  ^r.wl    >ct  would  .    .  roinplisli  a  [lurixiM- 

il  conditions  upon  which  the  approval 

.  .•(!  for  tliii  i.ssuance  of  the  bonds,  and 

iit  by  permit  ting  that  condition  to  \ye 
■V  i)ar. 

Ned    to  hold    that   the   authoriziilion 
<'Ity  of  Lo.s  Angelas  to  dispose  of  un- 
M.'in  their  par  value,  Is  Invalid  and  that 
ir     ar  '  iiiM>'«i  U)  an  injunction. 

Shaw't  Opinion. 

■    I  I  ,v  adds  the  following: 

aiithori/.'-*!    to  sell   the 

.  ,.  .rial  part  nf  i  he  <  ■•n'  i  -lei 

rity  to  m;tkc  the  proini 
hN  v(.t«.  and  that  ;iiitl. 

i.romiii.Hi.'*'    Hhould  piiy  Hi  I  lie 
.11  lh<M-eor. 

.le  will)  iia.v  taxcH  levied  to 
ily  frillowN  that  the 
of  would,  If  valid, 

iMi  oi    lie    'iiin  r.i'  I  ti.'U  orillK.i  i  jo'i .  " 

Validity    of    lioml    KUclion    Attncktd. — The    Loh    AriKolos 
"Timijs,''    undfT   <lritf   of  .Jan.   20,   Hiiid: 
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This  may  be  weeks,  months,  or  years.  Those  who  are  anxious  that  the 
bonds  be  sold  and  $11,000,000  be  paid  for  the  Southern  California  Edison 
Co.  for  the  distributing  lines  on  or  before  March  1 ,  when  the  city's  operating 
agreement  with  the  Edison  Co.  terminates,  said  that  the  new  litigation 
and  Mr.  Thom.son's  decision,  as  statetl  in  his  telegram,  weuld  place  the 
city  in  the  position  of  again  asking  the  Edison  Co.  for  an  extension  of  time 
on  its  agreement  with  the  city. 

Mr.  'Thomson's  telegram  was  as  follows: 

"New  York    Jan.  19  1922. 

"City  Clerk,  Los  Angeles,  Cal. — Have  been  advised  by  Mathews  litigation 
instituted  .yesterday  affecting  electric  bonds.  Cannot  give  final  opinion 
while  litigation  is  oending." 

(Signed)     JOHN  C.  THOMSON." 

The  Mathews  referred  to  is  W.  B.  Mathews,  special  counsel  of  the  Board 
of  Public  Service  Commissioners.  The  litigation  in  question  was  the  .suit 
filed  by  Attorney  Ingle  Carpenter  for  Mr.  Minter,  who  as  a  taxpayer 
declares  that  the  bonds  are  not  legal  because  in  1919  when  the  voters 
authorized  the  issue  Sawtelle  was  then  supposedly  a  part  of  the  city  and  the 
voters  of  that  section  took  part  in  the  bond  election,  and  that  the  estimate 
of  .?1 1,000. 000  valuation  on  the  purchase  price  of  the  Edison  lines  included 
the  lines  in  Sawtelle. 

The  California  Supreme  Court  has  since  ruled  that  Sawtelle  was  not  at 
that  time  and  has  never  been  legally  a  part  of  Los  Angeles,  and  Attorney 
Carpenter  contends  that  this  fact  makes  invalid  the  entire  issue  of  electric 
power  bonds.  The  city  will  contest  the  Minter  suit,  but  its  effect  on  the 
bond  sale  next  Thursday  is  worrying  those  who  had  hoped  for  a  sale  of  the 
power  bonds  at  a  premium  of  at  least  .$600,000  or  $750,000  so  that  the 
Edison  agreement  could  be  terminated  by  March  1  and  the  city  take  over 
on  that  date  the  Los  Angeles  distributing  lines  of  the  company. 

The  telegram  from  Attorney  Thomson  is  the  latest  in  a  long  series  of 
incidents  which  have  hampered  the  sale  of  the  power  bonds.  From  1919 
until  1921  the  validity  of  the  bonds  was  being  attacked  In  the  California 
courts.  Then  the  California  Supreme  Court  declared  the  issue  legal,  after 
Which  the  City  Council  sold  the  .secutiries  secretly  to  Irving  H.  Hellman 
at  a  discount  of  SI  ,535,000.  The  Supreme  Court  held  that  the  Hellman  sale 
was  illegal,  and  the  City  Council  a.sked  for  new  bids  on  the  i.ssue  to  be 
opened  next  Thiu"sday.  The  Minter  suit  attacking  the  validity  of  the  bonds 
on  grounds  that  did  not  exist  when  the  bond  matter  was  before  the  Supreme 
Court  was  filed  last  Tuesday.  This  brought  forth  the  opinion  from  Mr. 
Thomson. 

City  Attorney  Stephens  expressed  himself  last  night  as  surprised  and 
disappointed  over  the  telegram  from  Mr.  Thomson  and  is  undecided  what 
action  he  will  take.  If  there  are  no  bidders  for  the  bonds  next  Tuesday, 
or  up  until  March  1,  or  if  the  Edi.son  Co.  refuses  to  extend  its  agreement 
with  the  City.  Los  Angeles  will  then  be  in  the  position  of  having  many 
millions  of  dollars  invested  in  hydro-electric  plants  and  very  few  lines  over 
which  to  distribute  electricity  in  Los  Angeles.  This  would  make  necessary 
the  expenditure  of  many  more  millions  for  power  lines. 

New  York  State. — State  Conference  of  Mayors  Considers 
"Home  Rule"  and  Other  Legislation. — A  dispatch  to  the 
New  York  "Tribune"  from  its  Albany  correspondent  dated 
Jan.  26  had  the  following  to  say  in  the  matter: 

The  State  Conference  of  Mayors  rejected  Mayor  Hylan's  home  rule  plan 
to-day  when  the  special  committee  appointed  at  the  recent  Buffalo  con- 
ference reported  th»  proposal  was  not  acceptable.  The  report  was  sub- 
mitted at  a  meeting  of  the  legislative  committee  held  to  take  action  on 
pending  legislation  affecting  municipalities. 

The  report  of  the  special  committee,  of  which  Corporation  Counsel 
William  S.  Rann,  of  Buffalo,  is  Chairman,  urged  the  Conference  to  continue 
its  indorsement  of  non-partisan  home  rule  legislation,  as  it  has  been  doing 
for  a  number  of  years. 

The  Hylan  proposal,  which  -iirtually  would  deprive  the  Legislature  of  all 
jurisdiction  over  the  various  municipalities  in  respect  to  charter  extensions 
and  amendments,  was  unceremoniously  thrown  into  the  discard  without 
any  one  on  the  committee  save  Mayor  Hylan's  representatives  protesting. 

In  continuing  its  non-partisan  home  rule  fight  the  Conference  announced 
it  would  sai>port  the  bills  of  Senators  Ward  V.  Tolbert,  James  J.  Walker 
and  Assemblyman  Charles  D.  Donohue.  now  before  the  Legi.slatiu-e.  The 
latter  two,  although  introduced  by  Tammany  Democrats,  have  no  con- 
nection with  Mayor  Hylan's  home  rule  program.  These  home  rule  measures 
as  is  true  of  the  Tolbert  bill,  parallel  somewhat  the  I'ellBt  bill  of  two  years 
ago.  which  embodied  the  original  home  rule  plan  of  the  Conference  of 
Mayors. 

L'^iider  the  terms  of  these  measures  the  cities  are  given  broader  rights  in 
charter  revisions  and  amendments  without  depriving  the  Legislature 
entirely  of  a  voice  in  the  matter.  Under  the  Tolbert.  Walker  and  Donahue 
bills  it  would  be  impossible  for  the  Legislature  to  pass  legi.slation  applying 
to  any  one  city  alone.  The  Lcgi.slaturo's  powers  would  be  liuiited  to 
general  legislation  affecting  cities  of  the  various  classes. 

A  number  of  amendments,  largely  of  a  technical  nature,  were  propo.sed. 
The  only  one  of  importance  would  amend  the  rules  governing  action  In 
the  Legislature  in  voting  on  a  city  bill  which  has  been  vetoed  b.v  a  mavor. 
A  ma.vor's  vetoe  can  now  be  overridden  by  a  majority  vote.  The  Con- 
ference would  have  this  changed  .so  that  it  would  be  necessary  to  obtain  a 
thrif-fifths  vole  to  pass  a  bill  over  a  mayor's  veto. 

Tlie  Conferonco  opposed  the  Tolbert  bill  empowering  the  Govtsrnor  under 
the  Moreland  Act  to  investigate,  on  his  own  initiative,  local  governmeuts 
and  officials.  Now  the  Governor  can  act  only  upon  formal  complaint. 
The  ineasiiro  was  before  the  Senate  last  year  and  carries  out  one  of  the 
reeominondalions  made  by  Governor  Miller  in  his  first  .iniuial  inossage. 
The  bill  was  not  given  consideration  last  year,  as  opposition  developed  and 
Governor  Miller  did  not  press  it. 

The  t^onforence  also  disapproved  a  number  of  housing  bills,  including  the 
Duggan  measure  creating  Slate  and  municipal  housing  boards  and  the 
.Straus  iiropo.sed  constitutional  amendments  enabling  the  .Stale  and  the 
Viirloiis  localities  to  extend  their  credit  lo  home  build  rs.  The  Straus 
nit^isures  were  introduced  at  the  instance  of  the  New  York  State  As.soclaliou. 
All  bills  which  would  increase  income  tax  exemptions  were  opposed  by  the 
(jDiiference. 

.•\iiioiig  the  mea.sures  ai)provc<l  were  the  Colillo  bill  licensing  professional 
ball  bondsmen  and  the  .Jud.son  mea.sure  abolishing  the  personal  proport.v 
lax  law.  The  indorsement  of  the  latter  Is  coui)led  with  the  .suggestion 
that  the  bill  be  ameiide<I  lo  that  It  becomes  effe<'tlve  In  November  1923. 

Porto  Alegre   (City  of),    United   States  of  Brazil. — 

lioinl.i  Sold  in  the  United  States.-  Lee,  Iliggiiison  &^  Co.,  and 
Ladonburg,  Thaluiann  &  ('o.,  both  of  New  York,  offortsd 
lliis  W(^«k  and  tiuickly  sohl,  .$3,.''>0(),()()0  <S%  40-yoar  sinking 
fiiiid  gold  biiiids  of  tlio  (Jity  of  I'orto  .\l(>gre.  United  States 
of  Hrazil.  Tlio  Ixmds  woro  offered  lo  investors  at  99  and 
iiil(-rcst,  yielding  over  H.W%.  Further  iiiforiiialion  con- 
cerning tlie.se  IioikI.s  will  be  found  on  it  jinnious  pagtN  ()f  this 
i.s.siK',  in  our  dopartiiieiit  of  "Current  Events  &  Disoii.ssions." 
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BOND    PROPOSALS    AND 

fhiH  week  have  been  ua  follows: 

AINSWORTH,  Brown  County.  N«b.— /IO^r/>  »AhK.  —  K\\  IwUif  of 
$.'.H  H(Mi  ,M  *\'y,,  liix  free  I'.iving  DlNlrlilH  Noi.  I  ami  .'1  bondx  huH  biiMl  wild 
Deiioin  $1.01)0.  Date  Oct  If,  MCil.  IVIii.  iiii'l  Neinliiiin  liil  |iiiyiibl« 
ul  llm  iifflen  of  til),  <'ounly  '1'reiii.uriir.  Duo  Hirlally  on  Oct.  J/i  fniiii  WVSi 
Ut  r.i.ttl  liieliiNlvn. 

AINSWORTH  SCHOOL  DI.STRICT  (P.  O,  AInawnrlhl,  Brown 
Counly,  Neb.  HOSD  <llli:itlt\(l.  W.  A.  Hiiwvein  <'l«rU  lloiinl  of 
Kdiii.iilMii,  will  riMiilve  IiIiIn  until  Jan.  :!H  for  tlL'ri.OOO  fiH'I.  •chool  boiHlH. 
1 1    Ir  Htlit«v| . 

ALBANY,  Mnrgnn  County.  AU.  /lO/V/)  i)lin:ttl Nil  Henry  llnrl,- 
■  iiiu.  City  Clrrk,  will  rocolvo  neultHl  bida  until  Kvb.  7  for  Ike  fallowing  0% 

IioiiiIn 

%.'M»  fKK)  KChool  bond*.     Duo  In  'M)  yonm. 
1,11  Kill)  riiinlliiK  boiifln.      Due  In  ,'|ll  yoiira. 

ALBANY,  Albon*  County,  Olilo.      hllNIt  nFFKIil  NO-  .lohn  Lliidlny, 

Vlli.iii:!'  Clerk,  will  rierlTi'  denied  lildw  imlil  i:t  "i  Keli  11  for  JK.HOO  (1% 
•iire.i  lin|irov<>iiieiit  liomli  Dinoiii,  IKHO  Date  Heni.  I  H).'|  Dun 
JhHd  yeurly  on  March  1  from  I9J.I  to  MCI.!  In<-I.  < 'mlflcO  cbtxk  for  1300, 
psjrablu  lu  tbo  Vllliiuo  Trniuiuror,  nMjulrtHl. 
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AMARILLO,  Potter  County,  Texas.— BOiVOS  OFFERED  BY  BANK- 
ERS.— The  First  National  Co.  of  St.  Louis  is  offerins  S533.000  5%  bonds 
»o  Investors  at  prices  to  yield  from  5.60%  to  5.40%  (according  to  maturi- 
ties). Denom.  $1,000.  Date  Dec.  1  1921.  Principal  and  sem.-annual 
intere.st  (J.  &  D.)  payable  at  the  National  City  Bank.  New  York  City. 
Due  Dec.  1  1926  to  1961.  inclusive,  optional  on  Dec.  1  as  follows:  $150,000, 
1026;  $123,000,   1931,  and  $260,000.   1941. 

ANDERSON-COTTONWOOD  IRRIGATION  DISTRICT  (P.  O. 
Anderson),  Shasta  County,  Calif.— BO A'^JO  OFFERING.— V,.  R.  Williams, 
Secretary  of  Board  of  Directors,  will  receive  bids  until  10  a.  m.  Feb.  14 
tvc  $73,000  bonds. 

ARCADIA  PARK  (P.  O.  Dallas),  Dallas  County,  Texas.— BO.V7J.S 
VOTED — At  a  recent  elcptioa  an  issue  of  .$16,000  Dallas  County  Arc.idia 
Fre.sh  Water  Supply  District  No    1  bonds  were  carried  by  a  vote  of  4  to  1 

ARKANSAS  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  5, 

Ark BOND  SALE. — Stix  &  Co..  St.  Louis,  have  purchased  $300,000  6% 

coupon  serial  road  bonds.  Denom.  $]  ,000.  Date  Nov.  1  1921.  Pnn. 
and  semi-ann.  int.  (M.  &  S.)  payable  at  the  Continental  &  Commercial 
Trust  &  Savings  Bank,  Chicago.  Due  yearly  on  Sept.  1  a.=  follows:  .1;14  .000, 
1926-  $15  000,  1927:  $16,000.  1928:  $17,000,  1929:  $18,000.  1930:  $19,000, 
193l'  .$20,000,  1932;  $21,000,  1933;  $23,000,  1934;  $24,000.  1935;  $26,000, 
1936;  $27,000.  1937;  $29,000,  1938:  and  $31,000,  1939. 

ARLINGTON,  Hancock  County,  Ohio. — BOND  SALE. — We  have 
been  unofficially  advised  that  the  .$3,500  6%  fire-truck  bonds  offered  on 
April  20  (V.  112,  p.  1651)  were  sold  at  par  to  C.  H.  Sutphin  &.  Son  of 
Columbus.     Date  Feb.  1  1921. 

AYDEN,  Pitt  County,  No.  Caro. — BOND  OFFERING. — Sealed  pro- 
nesals  will  be  received  until  2  p.  m.  Feb.  20  by  R.  C.  Daggett,  Town 
Secretary  for  $225,000  6%  coupon  (with  privilege  of  registration)  street 
improvement  bonds.  Date  March  1  1922.  Prin.  and  semi-ann.  int. 
(M  &  S  )  payable  at  the  Hanover  National  Bank,  N.  Y.  City.  Due  .yearly 
on  March  1  as  follows:  10  bonds.  1925  to  1927  in  cl.  14  bonds  1928  to  1932 
incl  •  and  25  bonds,  1933  to  1937  incl.  Certified  check  on  an  incorporated 
bank  or  trust  company,  or  cash,  for  2%  of  bid,  payable  to  the  Town  of 
Avden  required.  Successful  bidders  will  be  furnished  with  the  opinion  of 
Reed,  Dougherty  &  Hoyt.  of  New  York  City,  that  the  bonds  are  valid  and 
binding  obligations  of  the  Town  of  Ayden. 

BAINBRIDGE,  Decatur  County,  Ga. — BOND  SALE. — The  following 
three  issues  of  bonds  have  been  awarded  to  J.  H.  Hilsman  &  Co.  of  Atlanta: 

$75,000  street  bonds.  I    $30,000  school  bonds. 

20,000  sewer  bonds.  I 

BARDWELL,  Carlisle  County,  Ky.— BOND  OFFERING.— G.  F. 
Bichon  City  Clerk,  will  receive  sealed  bids  until  Feb  .1  for  $9,000  6%  water- 
works refunding  bonds.  Denom.  $500.  Date  Feb.  1  1922.  Due  Feb. 
1  1942. 

BASTROP,  Morehouse  County,  La. — BOND  OFFERING. — Sealed 
bids  will  be  received  until  Feb.  28  by  the  Town  Clerk  for  $45,000  water 
and  electric  light  bonds. 

BATTLE  CREEK,  Calhoun  County,  Mich.— BO.VD  ELECTION.— 
The  question  of  bonding  the  city  to  the  extent  of  $1,100,000  for  new  school 
buildings  will  be  placed  before  the  voters  at  a  special  election  to  be  held 
next  spring. 

BAYARD  SCHOOL   DISTRICT   (P.   O.    Bayard),    Morrill   County, 

Neb BOND  SALE. — We  learn  from  a  special  telegiephic  dispatch  to  us 

from' our  Western  correspondent  that  $125,000  6%  11-20-year  serial  bonds 
were  purchased  by  the  Bankers  Trust  Co.  of  Denver. 

BEACH  HAVEN,  Ocean  County,  N.  J. — BONDS  SOLD. — The  issue 
of  6%  coupon  (with  privilege  of  registration)  funding  water,  sewer  and 
improvement  bonds  offered  but  not  sold  on  Aug.  1  (V.  113.  p.  872)  was 
later  sold  by  the  Borough  Council  to  private  individuals.  This  issue  was 
not  to  exceed  $34,000,  but  in  reporting  this  sale  to  us  Borough  Clerk  A.  P. 
King,  does  not  give  the  amount  sold.  _ 

BELLEFONTAINE,   Loean   County,   Ohio BONDS  NOT  SOLD.— 

The  $13,000  6%  sewer  bonds  offered  on  Jan.  18  (V.  113,  p.  2841)  were  not 
sold,  owing  to  a  defect  in  the  legislation. 

BELLEVILLE  SCHOOL  DISTRICT  (P.  O.  Belleville),  Essex  County 

M    J BOND  OFFERING. — James  J.  Turner,  District  Clerk,  will  receive 

sealed  proposals  until  8.30  p.  m..  Feb.  6,  for  $94,000  5%  coupon  (with 
mtvile<'e  of  registration)  bonds.  Denom.  $1,000.  Date  Feb.  1  1922. 
Prin  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  First  National  Bank  of 
Belleville  Due  vearlv  on  Aug.  1.  as  follows:  $4,000  1922  to  1924;  $3,000 
1925  to  1950;  $2,000  1951  and  $1,000  1952  and  1953.  Cert,  check  for  2% 
of  the  amount  bid  for.  drawn  upon  an  incorporated  bank  or  trust  company, 
payable  to  the  custodian  of  School  Moneys  of  the  Town  of  Belleville:  re-' 
quired  bonds  will  be  prepared  under  the  supervision  of  the  U.S.  Mtge.  & 
Trust  Co  which  will  certify  as  to  the  genuineness  of  the  signatures  and  the 
seal  impressed  thereon.  Legality  approved  by  Hawkins,  Delafield  and 
Longfellow  of  New  York,  a  copy  of  whose  opinion  will  be  furnished  the  pur- 
chaser.    Purchaser  to  pay  accrued  interest. 

BELMONT,  Gaston  County,  N.  C.—BOND  OFFERING.— Tl.  B.  Gas- 
ton Town  Clerk  will  receive  sealed  bids  until  Feb.  7  for  $50,000  6%  street 
bonds.     Denom.  $.500.     Date  Jan.  1   1922. 

BENTON  CUNT Y  (P.  O.  Corvallis),  Ore. — NO  BIDS  RECEIVED. — 
No  bids  were  received  on  Jan.  14  for  the  $110,000  5%  road  bonds. — V.  114. 
p.  99. 

BERLIN  Coos  County,  N.  H.— BOA^D  SALE.— The  $400,000  5% 
coupon  high-school-building  bonds  offered  on  Jan.  24  (V.  114.  p.  217)  were 
«iftld  to  Watkins  &  Co.  of  Boston  at  102.20,  a  basis  of  about  4.72%.  Date 
Nov.  1  1921.  Due  $20,000  yearly  on  Nov.  1  from  1922  to  1941,  incl. 
The  following  two  bids  were  aLso  received: 
BH.  Rollins  &  Sons. 100.67  |A.  B.  Leach  &  Co..  Inc 100.98 

BEXAR  COUNTY  (P.  O.  San  Antonio),  Texas.— IFARiRAA/^r  SALE. — 
J  E  Jarratt  &  Co.  of  San  Antonio  inform  us  that  they  recently  purchased 
$i7.500  6%  road  and  bridge  warrants. 

BIWABIK,  St.  Louis  County,  Minn. — BOND  SALE. — On  Jan.  20.  the 
UlRn  000  6%  9  1-5-vear  aver  coupon  refunding  bonds,  dated  Jan.  20  1922 
—V  1 14  1)  217— wore  sold  to  the  First  National  Bank  of  Biwabik  at  98.05 
and 'interest  a  basis  of  about  6.29%.  Date  Jan.  20  1922.  Due  Jan.  20, 
as  follows-  $14  000  1925  to  1930,  incl..  and  $12,000  1937.  Bids  were  also 
received  from  R.  M.  Grant  &  Co.,  of  Chicago,  and  the  First  National  Bank 

of  Duluth.  _  .^  _ 

|W- BLADEN    COUNTY     (P.     O.    EHzabethtown),     No.    Caro. — BOND 
OFFERING  — Sealed  proposals  will  be    received    until  12  m.   Feb.  6  by 
B     T    Cromartie    (^lerlk  of  County  Board  of  Education,  for  the  purchase 
of  the  following '6%  coupon  bonds,  mentioned  in  V.  113.  p.  2529: 
$25  000  Hrown  Marsh  Township  School  District  bonds. 
IsioOO  EHzabethtown  High  School  District  bonds. 
10  000  Frenches  Creek  Township  School  District  bonds. 

fi'nno  White  Oak  High  School  District  bonds. 

oSSSm  $1  000  Date  Jan.  1  1922.  Prin.  and  semi-ann.  int.  (J.  &  J  ) 
oavable  in  gold  at  the  Guaranty  Trust  Co.,  N.  \.  Due  Jan.  1  1942. 
^rt  check  upon  an  incorporated  bank  or  trust  company  or  a  sum  of 
monov  for  or  in  amount  equal  to  2%  of  the  face  value  of  bonds  bid  for, 
oavable  to  the  County  Board  of  Education.  Purchaser  to  pay  accrued 
intwnst  Official  announcement  says  that  the  successful  bidders  will  be 
furnished  with  l^lie  opinion  of  Reed,  Dougherty  &  Hoyt  of  N.  Y.  City, 
th.-tt  the  bonds  are  valid  and  binding  obligations  of  the  School  Districts  on 
behalf  of  which  they  are  to  be  Issued,  payable  out  of  an  annual  tax  of  not 
exceeding  30  cents  on  the  $100  of  asses.sed  value  of  property  and  90  cents 
^•^^^     .    ~       .  .         ,.  .„  -.1.  ..*•  I...IH  Hiot..i.>to    r«»«T\£i^t.i^r«i\r      'phr%  bonds  are 

Trust  Co. 

,„  ,,     ,     ^,„., .  -  ,  lignatures 

of  tho  School  Board  officials  and  the  seal  impressed  thereon. 

BOWLING  GREEN,  Wood  County,  Ohio.— BOA'D  SALE. — The 
following  two  issues  of  G%  special  asscssmpnt.  bonds  offered  on  .Tan.  17 
(V.  114,  p    217)  were  sold  to  C  D.  Finch  of  Bowling  Green,  at  par  and 

Is^OOo'^NortirProspect   Street  repair   bonds.     Denom     $100.     Due  $400 
each  six  months  from  March  1  1922  to  Sept.  1  1931.  inclusive^ 
1  200  Fast  Wooster  curb  and  gutter  improvement  bonds      Denom.  $120. 
Dtu^  $120  yearly  on  Sopt    1  iVoni  1922  to  19.31 .  mclusiyo  , 

Date  Sept  1  1921  Wc  are  advised  by  tho  City  Auditor  that  tho  following 
two  bids  wore  received  on  Jan.  17  and  were  both  rejected,  the  bid  of  C.  D. 
Finch  being  received  at  a  private  sale  on  a  later  date.  ,  _,  ^. 

W.  L.  Slavton  &  Co    p;ir  and  interest,  plus  a  pronmim  of  $1  .50^ 
Rvan.  Bowman  &  Co.  par  and  interest,  plus  a  premium  of  $2  40. 


BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— TEMPORARY  LOAN. 
—A  temporary  loan  of  $150,000  offered  on  Jan.  24  was  sold  to  the  Old 
Colony  Trust  Co.  on  a  4.15%  discount  basis,  plus  x  premium  of  $2.75. 
Date  Jan.  25  1922.     Due  Nov.  1  1922. 

^BROCKTON,  Plymouth  County,  Mass.— TEMPORARY  LOAN.— 8. 
N  Bond  &  Co.  were  the  successful  bidders  for  a  temporary  loan  of  .$200,000 
offered  on  Jan.  20.  The  loan  was  awarded  to  them  on  a  4.13%  discount 
basis,  plus  a  premium  of  $2.75  and  is  dated  Jan.  23  1922  and  due  Nov.  7 
1922.     The  following  bids  were  also  received- 

P.  S .  Moseley  &Co 4.13%  discount  basis. 

Bond  &  Goodwin 4.18%  discount  basis. 

E.stabrook  &  Co 4.23%  discount  basis. 

Old  Colony  Trust  Co -.4.25%  discount  basis,  plus  a  75c.  premium. 

BROKEN  BOW,  Custer  County,  Neb.— BOND  SALE.— An  issue  of 
$21.625  69  6%  Sewer  District  No.  1  bonds  has  been  sold.  Denoms.  43 
for  $500  and  1  for  $125  69.  Date  Dec.  15  1921.  Principal  and  annual 
interest  payable  at  the  office  of  the  County  Treasurer.  Due  vearly  on 
Dec,  15  as  follows:  $10,500.  1923:  $1,500.  1924,  and  $9,625  69,  1925. 

Financial  Statement. 

Assessed  valuation,  1921 $2  499  070  00 

Actual  valuation,  estimated "  3  500  000  00 

Water  and  light  bonds $27,000  06     " 

City  hall  and  sewer  bonds 98.838  26 

Intersection  paving  bonds 145,328  57 

District  paving  bonds 305,000  00 

Total  bonded  debt ....       576  166  83 

Population,  Federal  Census,  1920,  2,567:  Present  population,  est.,'3.000. 

BROOKS  COUNTY  (P.  O.  Quitman),  Ga.— BOATD  SALB.— The  Trust 
Company  of  Georgia  of  Atlanta  purchased  $280,000  5%  road  bonds  (part  of 
an  authorized  issue  of  $500,000)  at  par  and  accrued  interest  on  Jan.  3, 
Denom.  $1,000.     Date  Jan.  1  1920.     Int.  J.  &  J. 

BULLION,    Calumet   County,    V/isc— CERTIFICATE  AND   BOND 
OFFERING. — Edward  Gruette,  Village  Clerk,  will  receive  sealed  bids  until 
11  a.  m.  Feb.  7  for  the  following  bonds  and  certificates: 
$20,000    5%     sewer  bonds. 

35.000    5%     water-works  bonds. 

25,000  5H%  mortgage  certificates. 

BURLEY    INDEPENDENT    SCHOOL    DISTRICT    NO.    1    (P.    O. 

Burley),    Cassia    County,    Ida BOND    SALE.— The   Palmer    Bond   & 

Mortgage  Co.  of  Salt  Lake  City  has  purchased  $60,000  6%  10-20-year 
(opt.)  funding  bonds. 

BURLINGAME,  San  Mateo  County,  Calif.— BOiVD  SALE.— On  Jan. 
16  Blyth,  Witter  &  Co.,  of  San  Francisco,  were  awarded  $60,000  5J^% 
15H-year  (aver.)  municipal  improvement  bonds  for  $63  694  (106.15),  a 
ba.sis  of  about  4.93%.  Denom.,  40  for  $1,000  and  20  for  $500.  Date 
Jan.  16  1922.  Int.  Jan.  16  &  July  16.  Due  $2,000  yearly  on  Jan.  16  from 
1923  to  1952  inclusive.  Assessed  valuation  of  the  City  of  Burlingame  in 
1921  was  $4,000,000.  Actual  valuation,  estimated,  $8,000,000.  Total 
debt,  including  this  issue,  $207,000.  Ratio  net  debt  to  assesced  valuation, 
5.17%.     J.  R.  Murphy,  City  Clerk. 

Other  bidders  were: 

Schwabacher  &  Co $63,606  00 

Stephens  &  Co 63,241  40 

Bank  of  Italy 63,216  40 


Bond  &  Goodwin  &  Tucker, 

Inc ..$63,030  00 

Freeman,  Smith&CampC©  62,632  00 


CAMPBELL  SCHOOL  TOWNSHIP  (P.  O.  Millersburg),  Warrick 
County,  Ind. — BOND  SALE — The  $33,000  6%  bonds  offered  on  Jan.  14 
(V.  113,  p  2741)  were  soid  to  Thomas  D  Sherwin  of  Indianapolis,  at  par 
and  accrued  interest,  plus  a  premium  of  $2,083,  equal  to  106  31.  a  basis 
of  about  5  19%.  Date  Jan.  14  1922.  Due  each  six  months  as  follows: 
$.500  July  1  1922.  $1,000  Jan.  1  1923,  SI. 000  .July  1  1923,  $500  Jan.  1  1924, 
.$1,000  July  1  1924,  $.500  Jan.  1  1925,  .$1,000  .Tuly  1  1925.  $500  Jan.  1  1926, 
.SI  .000  July  1  1926.  $.500  Jan.  1  1927.  $1,000  July  1  1927.  $500  Jan.  1  1928, 
.181,000  July  1  1928,  $500  J.in.  1  1929,  $1,000  July  1  1929,  $500  Jan.  1  1930, 
$1,000  July  1  1930  and  $1,000  yearly  on  July  1  from  1931  to  19,50,  incl. 

CANFIELD  SCHOOL  DISTRICT  (P.  O.  Canfiold),  Mahoning 
County,  Ohio. — BOND  OFFERING. — J.  W.  Baird,  Clerk  of  the  Board  of 
Education,  will  receive  bids  until  12  m.  Feb.  14  for  $80,000  5}^%  bonds. 
Denom.  $1,000.  Date  March  1  1922.  Prin.  and  semi-ann.  int.  (A,  &  O.) 
payable  at  the  Farmers'  National  Bank  in  Canfield.  Duo  $5,000  yearly 
on  April  1  from  1923  to  1938.  incl.  Cextified  check  for  $500.  payable  to 
the  above  Clerk,  required. 

CANTON,  Lincoln  County,  So.  Dak. — BOiVD  OFFERING. — George 
Hokenstad.  City  Auditor,  will  receive  bids  until  8  p.  m.  Jan.  31  for  the 
$40,000  6%  water  works  bonds  mentioned  in  V.  113,  p.  437.  Denom. 
.$1,000.  Date  June  1  1921.  Prin.  and  semi-ann.  int.  payable  at  the  First 
National  Bank,  Minneapolis,  First  National  Bank,  Chicago,  or  at  the 
Hanover  National  Bank,  N.  Y. ,  at  the  option  of  purchaser,  or  at  any  other 
bank  or  trust  company  in  the  United  States.  Due  June  1  1941 ,  with  option 
of  paying  one  or  more  bonds  on  any  interest  paying  date  after  5  years. 
Certified  check  for  10%  of  the  amount  of  bonds  biof  for  retiuired.  City 
to  furnish  blank  bonds  and  legal  opinion  of  Chapman,  Cutler  &  Parker,  of 
Chicago. 

CENTRAL  DRAINAGE  DISTRICT,  Bolivar  County,  Miss.— 
BONDS  OFFERED  BY  BANKERS.— Geo.  H.  Burr  &  Co..  St.  Louis,  are 
offering,  at  prices  to  yield  par  and  interest,  $250,000  6%  bonds.  Date 
July  1  1921.  Principal  and  semi-annual  interest  (J.  &  J.)  payable  at  the 
Hanover  National  Bank.  New  York.  Due  yearly  on  July  1  from  1922  to 
1941,  inclusive. 

Financial  Statement. 

Estimated  value —$3,000,000 

Total  benefits  assessed 615.810 

Total  bonded  debt 250,000 

Population,  present  estimate.  6.000. 

CENTRAL  HIGHWAY  DISTRICT  (P.  O.  Craigmont)  Lewis  County, 
Ida. — PRICE  PAID. — The  price  paid  on  Jan.  14  by  the  Empire  National 
Bank  of  Lewiston  for  the  $50,000  6%  bonds — V.  114,  p.  326 — was  par  and 
interest,  less  $998  for  expense  of  printing,  attorney's  fees  and  other  expenses. 
Other  bidders  wei-o:Ladd  &  Tilton  Bank,  Portland  par  and  accrued  interest, 
less  $35.00  per  thousand  to  cover  cost  of  legal  work  and  other  expenses. 

Murphy,  Favro  &  Co.,  Spokane,  $1,001.11  and  accrued  interest  less 
$32.67  on  each  $1 ,000.00  bond  to  cover  expenses.  Lewiston  National  Bank 
on  behalf  of  Union  Trust  Co. ,  Spokane,  Wash. .  par  and  acci'ued  interest  less 
$1.43500  brokerage  fees. 

CERES,  Stanislaus  County,  Calif. — CORRECTION. — We  are  in- 
formed by  J.  -A.  Wagner.  City  Clerk,  that  the  report  In  V.  114.  p.  99, 
stating  that  this  city  would  receive  bids  until  Jan.  17  for  $30,000  sewer 
improvement  bonds  was  an  error. 

CHARLOTTE  COUNTY  (P.  O.  Charlotte  C.  H,),  Va.—BOND  OF- 
FERING— H.  B    Cherinsides,  County  Clerk,  will  receive  sealed  bids  until 
12  m.  Feb    20  for  the  following  5%  coupon  road  bonds: 
$70,000  Central  District  road  bonds. 
85.000  Bacon  District  road  bonds. 
75,000  Walton  District  road  bonds. 

CHAUTAUQUA  COUNTY  (P.  O.  Mayville),  N.  Y.—BOND  ISSUE 
AUTHORIZED. — Newspaper  reports  state  that  Governor  Miller  signed  a 
bill  authorizing  the  County  Supervisors  to  issue  tho  $1,000,000  road  bonds 
mentioned  in  V.  113,  p.  2741. 

CHESTER  COUNTY  (P.  O.  Chester),  So.  Caro.— B7DS  REJECTED. 
— The  following  bids  received  on  Jan.   21   for  the  $125, 0(X)  5%   coupon 
highway  bonds  offered  on  that  date — V.  113,  p    2842 — were  rejected: 
Persons",  Campbell  &  Co. $118,762  50 1  SutherUn,  Barry  &  Co... $119, 785  00 

DC.  Hovward  &  Co 118,7.50  OOlAVeil.     Roth  &  Co 116,000  00 

W.  L.  Slayton&Co 118.7.50  00| 

CHICAGO,  Cook  County,  III.— BO.VD.S  OFFERED  BY  BANKERS  — 
R.  l\l  Grant  &  Co  of  New  York,  are  offering  to  investors  the  unsold  portion 
of  the  $7,725,000  5%  gold  coupon  (with  privilege  of  registration)  general 
corporate  bonds  recently  sold  to  thorn,  as  reported  in  our  fs,sue  of  Jan.  7 
on  page  99.  We  are  officiall.v  advised  that  the.v  have  disposed  of  the 
greater  part  of  this  issue  and  that  the  remainder  is  being  offered  at  prices 
ranging  from  101  375  to  107  375,  according  to  maturities.  Tho  official 
announconiont  states  that  the.sc  bonds  arc  legal  investments  for  savings 
banks  and  trust  funds  in  New  "Vork,  Massacjiusetts,  Connecticut  and  other 
States,  arc  eligible  to  secure  Postal  Savings  deposits  and  arc  exempt  from 
all  Federal  income  taxes.  The  circular  further  states  that  the  legality 
and  regularity  of  this  issue  has  boon  approved  by  Chapman,  Cutler  & 

arker  of  Chicago,  Chester  B.  Masslich  of  Newj.York  and  Storey,  Thorn- 
■Bike,  Palmer  &  Dodge  of  Boston. 
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CHICAGO  SANITARY  DISTRICT  (P.  O.  Chicago),  Cook  County, 

111. BO^DS   OFFERED    DY   nAiXKERS. — The   syndicate   composed    of 

Kidder.  Peabody  &  Co..  Chaso  Securities  Corp..  both  of  New  York,  and 
Mitchell.  Hutchins  &  Co..  and  the  Foreman  Bros.  Banking  Co.,  both  of 
Chicago,  which  was  successful  in  acquiring  the  $5,000,000  5%  bonds  on 
Jan.  19.  as  reported  in  •ur  issue  of  Jan.  21  on  page  326  is  now  offering  these 
bonds  to  investors  on  a  previous  page  of  this  Issue  at  prices  to  yield  from 
4.60%  to  4.30%,  according  to  maturities. 

CHIPPEWA  COUNTY  (P.  O.  Saulte  Ste.  Marie),  Mich.— BOA'D 
SALE — The  $7.5.000  coupon  trunk  line  road  bonds  offered  on  Jan  18 
CV.  113.  p  2741)  were  sold  to  Bolaer.  Mosser  &  Willaman  of  Chicago  at 
100. 34  for  o'-^s.  a  basis  of  about  .i  40%.  Date  Feb.  1  1922.  Due  $12,500 
yearly  on  Feb    1  from  1Q23  to  192S.  Incl. 

The  following  bids  were  received: 
Bidder —  Int.  Rate  Bid.         Price  Bid. 

Bolger.  Mosser  &  Waiaman.  Chicago.-o.i-i  par  plus  a  prem.  of  $2.=;5  00 

Shapker  &  Co..  Chicago. .-.6  par  plus  a  prem.  of  1.206  00 

John  Nuveen  ft  Co..  Chicago 6  par  plus  a  prem.  of     6.=)2  7.5 

DetrotTnist  Co.,  Detroit... ..f6  par  plus  a  prem.  of       83  00 

15 M         par  plus  a  prem.  of       83  00 

Sidney  Spitzer&0«.,  Toledo 6  par  plus  a  prem.  of     663  00 

Otis  &  Co..  Detroit 6  par 

First  National  Company.  Detroit f6  par  plus  a  prem.  of     911  00 

\oH         par  Dlus  a  prem.  of     21.";  00 

W.  L.  Slavton  &  Co..  Toledo 6  par  plus  a  prem.  of     38?  ."lO 

Powell.  Garard  &  C».,  Chicago 6  par  plu.^  a  prem.  of  1.100  00 

<6  par  plus  a  prem.  of     776  00 

Hanchett  Bond  Co.,  Chicago {SJ-J  par  less  83."0  for  legal  exps. 

'5  par  less  SI  ,350  for  legal  exps. 

Accrued  Interest  is  to  be  added  to  all  of  the  above  bids. 

CINCINNATI,  Hamilton  County,  Ohio. — BOXD  SALE — The  SI  .- 
000.000  o'''.  sold  coupon  bond*  offered  on  Jan.  23  (V.  113.  p.  2842)  were 
sold  to  Richards.  Parish  &  Lamson  of  Cincinnati,  and  the  Provident 
Savines  Bank  &  Trust  Co  of  Cincinnati,  at  their  ioint  bid  of  SI.  102. 620 
(110. 262),  a  basis  of  about  4  47%.  Date  Jan.  2  1922.  Due  Jan.  2  1965 
The  following  bids  were  received: 

Bidder  Pricf  Bid 

Richarrls.  Parish*  Lamson  and  Prov.  Savs  Bank&Tr.  Co.,Cin  Sl.102,620 
Fifth-Toird   Nat.    Bank.   Cincinnati.   RcTiick.    Hodges   &   Co., 

N.  Y  .  Redmond  fc  Co  .  S".  Y  .  Potter  Bros   &  Co  .  N.  Y 1.090,400 

Title  Guirantee  &  Trust  Co  .  Cincinnati.  Stacy  &  Braiin.  Cin- 
cinnati. Guaranty  Co  .  New  York 1.08R.300 

Seasongood  ft  Mayer.  Cincinnati.  H    Ij    Allen  &  Co  ,  N.  Y., 

Rutter  ft  Co  .  N    Y  .  "Weil.  Roth  &  Co..  Cincinnati 1.083.600 

Tillotson  ft  Wolcott,  Cincinnati 1,082.290 

Hayden,  Miller  &  Co  .  Cleveland.  Harris.  Forbes  &  Co  .  N.  Y., 

National  City  Co  ,  N.  Y.,  E.stabrook  &  Co.,  New  York 1.076,200 

Bonbrisht  ft  Co..  New  York 1.075,610 

Otis  &  Co..  Cleveland 1.075.305 

Financial  Slalemenl. 
Assessed  valuation  of  property $742,000,000  00 

Bondfd  Ti'bt  of  the  Cily  or  Cincinnati  Dec.  31   1921 — 

Water  works  bonds SI 5. 04 1,130  48 

Cincinnati  Southern  Rt  construction  bonds     14.932.000  00 

Cincinnati  Southern  Ry    Terminal 2.900.000  00 

Cincin,  So.  Ry.  permanent  betterments..       2.500.000  00 

.$35,373.130  48 
Other  general  bonds 50.070.381  16 

$56,070,381  16 

Total  general  debt 891.443.511  64 

Assess,  bonds  (paid  by  special  as.sessments)        1.1 84 .,587  98 

Total  boniled  debt S92  628  000  62 

Sinking  fund  for  all  bonfls $20.902, .545  09 

Deduct — Sinking  fund  for  wat.er  and  railway 

bonds  which  are  self-^tipporting  and  for 

which  the  sinking  fund  is 

Wat«r _. $4.0.30.441  70 

RaUwajr 3.126.485  56 

7.156,927  26 

13.745.617  83 

Net  amount  not  8elf-supp«rting W2. 324. 763  33 

Population   1920 ..401.247 

CODY,  Park  County,  Wyo.— BO.VD  SALE. — On  Jan.  17  $65,000  6% 
wat€r-work!'-RVst<^m  hond^  were  sold  to  W  R.  Roe.  of  New  York  City 
(who  Is  a  rancher  In  Wyomlnei.  at  par.  Bids  received  on  Dec.  12  for  the 
above  bond.<?  (V .  113,  p.  233?)  were  turned  down,  since  they  all  showed 
dlacouDts  ranging  from  $1.2.50  to  $6.(XK). 

COLDWATER,  Mercer  County,  Ohio.— BO.VD  OFFERING  — Charles 
Pl.-trhcr.  Vll!a'^'<-  fif^rk.  will  receive  sfili-d  bkls  until   12  m    Feb    21  for  the 
followInK  two  Issufs  of  fi"',   bonds  :iH^fa:\\\na  $74,410  55: 
$64,8.36  .55  M.-1  ill    Strt-et    Improvement    bond-i       Denom      3    for    .?278  85 
60  for  $1  .000  each  and  8  for  $500  each       Due  each  six  months 
30  follows;  $4,000  froni   Feb     15   1023   fo  Feb     15    1028     Incl  . 
$.1  000  from  Aug    15  1928  to  Auir    15  1030.  Inf'  .  $2,000  F<-I>    15 
1931,   S3, 000  Aug     15   1931.   and   Feb     15   1932,   and   S830  ,55 
Auir     15   1932 
9..5S0  00  Mark"!  S'rM-t  Improvement  bonds       Denom    20  for  $450  each 
and  1  for  $.580       Due  $t.50  each  sK  months  from  Feb    15  1923 
to  Feb    15  1932.  Incl  .  and  $1,030  on  Au'.'    15  1932 
Int    payable  annually       D^te   Feb     15   1922      Cert    check   for  $1,000 
for  each  \ttt\p  hid  on.  pivablo  to  the  above  Clerk  required.     Purchaner  lo 
pay  arrrti'vl    |nt.T<.<it 

COLFA"    '-^'•NTY  SCHOOL   DISTRICT  NO.   38   IP.   O.   French), 

N.  M««.  M.E    -On   Ian    23  SIO.OOO  r,"/,   lf)-20-vear  fopt.)  Kchool- 

building  •  -e  *ild  to  noetlchf-r,   I'orti-r  ft  Co.,  of  Denver. 

COLORADO,  Mitchell  County,  Te«a».  -flO.VO.S  REGI STERED  —Ctrx 
Jim  «  the  H».Tt/'  f'oTnptrrilW  rcirii.(erc<l  $H,5,0fK)  reservoir  and  water  works 
«J%  iKinrl*  and   »3'  WKl  wwor  6',;    bonfls.  :'<«•:^^ 

-  9PhV*'^^*'  COUNTY  IP.  O.  Hud.on),  N.  Y.-BOND  SALE.— Thr< 

1290  fK»0  4!.<^;  rf«r|.«Trd  hlirhwny  bondn  offered  on  Jan  25  (V.  I  14  p 
21H)  were  .old  ti,  llnrr'.     PfirlM  ft  Co.,  of  New  York,  at  102  45    n  baslK  of 

f*^',I/v'^^V  .'*■'"■  ''r''  '  ''''^-  ^'"'  «20.000  yciarly  on  Fob.  1  from  1031 
to   IIM4,   lnHu»lve,   and  « 10  000  on  Feb.    I    HM5. 

CO!  r<""M  -'  HOOL  DISTRICT  IP.  O.  Columbia),  Boone  County, 

■J"  '        *>'<    '»n     16  the  $(»5  000  ,',';    srhfuil  iKiruU  f  V     111     p 

Y"*',  '"fi-  Mf^Jrri.  ft  (•<!    of  Ht.   IxiuIh  at    101,13  for  IkiimIs  mii- 

turliiK  ij.  ,Tlth  optloii  Ut  rivJiK-iii  aftJT  10  yearH.      I)al«!  Feb.  I   |0 '•' 

COM   •  -urke  County,   No.   Dak.      IIOXIJ  OFFEItlXd       I-    !•• 

,  4Hor.  will  rocnlvo  bids  for  $0,500  6%  roTundliiK  bonds 

(  ONVKKSF.  COUNTY  SCHOOL  DISTRICT  NO.  S  IP.  O.  Lo.l 
Srplnr>  .  Wyr,.  lll)\/>  .HAI.':  Tli-  %\  2  IXlO  f,:;  wlwol  bMll'llriK  l.ofidx, 
i^£l        i'  '         ^     112,  p.  .!l\i;l)       Law- lM...n  >if)ld.       Drnorii.    $1,000  unci 

Xr""       ''  '.'"•-''.       '*'■'"     •»'"•   """     '"'     pavabl<-   lit   the  County 

Trnawri  ;  Due  July  I   l!t  Jl  :  opt  l..rin|  July  l  1031. 

f'innnrlal  SlaUmmt. 
AssrviT'l  vnlu.itlon.  I92I. .-  ir.oi  OH/1 

TolAl  l.'.fKlwl  dobi.  InrliLlIng  IhU  iWii) IKfMlfl 

PopiiUilon.  nfriHalrwllmnt...  ,V)0.        lo.""" 

rirl  HFRTSflN    rcfjsMi  II. AMI,    i:r  ,,oOL    DISTRICT,    C„h,ulll 

'I'H)   (!',   roiipiiri   f.iili|f.|   In 

•  I'l  It     .IIIHHITN     ''*     Ml''     Oil 

41.''".'       iJil'     Jim      I     l!(J2       P.lii      iind 
;  Me  In   \,w   Yf.rU  CMy        Duo  ll.rKKl  y  .irlv   on 

'  ]',.  I        'II...   ,,rr^<i,i •    ..  ...       >i,,f 

«- '  "    •  '      "■' 

A»«...i      .        #  _        f^innneial  .Itnlrmml 

Aetn^l  ril-ie  Bf  p.„p„rty .  «,   ,,,„,  ,„„, 

'««atl»n.   lO'il  '.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'. 
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CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BO.VO  OFFERING. 
— A  J  Ilieber.  Clerk  of  the  Board  of  County  Commi,s,sioncrs,  will  receive 
sealed  bids  until  11  a  m.  Fob  11  for  $75,866  31  5%  coupon  special  assess- 
ment bonds  Denom.  1  for  .S866  31  and  75  for  $1,000  each  Date  Feb.  1 
1922  Prin.  andsemi-ann.  int  (.\  &  O  )  payable  at  the  County  Treasurer's 
office  Due  $3,866  34  Oct.  1  1923  and  $4,000  yearly  on  Oct.  1  from  1924 
to  1941 .  incl.  Certified  check  for  1  %  of  the  amount  bid  for.  payable  to  the 
County  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

"dALHART  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Dalhart), 
Dallam  County,  Tex.— BO.VD  SALE.— On  Jan.  23  $45,000  6%  1-30-year 
serial  school-building  bonds  were  sold  to  Bosworth,  Chanute  &  (5o.  and  the 
International  Trust  Co.,  both  of  Denver,  jointly. 

DALLAS  COUNTY  (P.  O.  Selma),  Ala.— PRICE— DESCRIPTION — 

The  price  paid  for  the  .S40.000  6%  refunding  court-house  bonds  awarded 
as  stated  in  V.  114,  p.  218— was  100  037.  a  b  isis  of  about  5  883%.  The 
bonds  answer  to  the  following  description;  Denom  $1,000.  Date  Jan.  1 
1922.     Int.  J.-J.     Due  Jan.  1  1927. 

DALTON,  Cheyenne  County,  Neb. — BOA^D  SALE. — An  issue  of 
$14,500  6%  5-20-year  (opt.)  water  bonds  has  been  sold  to  Bankers  Trust 
Co..  Denver.  Dated  Jan.  2  1922.  Int.  J.  ft  J.  Local  payment.  As- 
sessed valuation  1921,  $566,655.  Total  bonded  debt,  including  this  issue, 
$35,000. 

DEARBORN,  Wayne  County,  Mich.— BOA^D  OFFER JA'^G .-Herman 

B.  Knauff.  Village  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Feb.  1  for 
S24.000  storm-sewer  bonds.  Due  $6, COO  yearly  on  Oct.  1  from  1943  to 
1946  incl.  Cert,  check  for  S2.000,  payaole  to  the  Village,  required.  Pur- 
chaser to  take  and  pay  for  the  bonds  on  or  before  Mar.  1  1922. 

DECATUR,  Morgan  County,  Ala.— BOVD  ISSUE  TO  BE  RE-VOTED. 

— The  SIOO.OOO  6%  school  bond  issue  offered  unsuccessfully  on  Nov.  10 — 
V.  113.  p  2213 — -will  have  to  be  voted  upon  again,  owing  to  an  error  in  the 
form  of  ballot  used  at  the  election  held  on  Aug.  22 — V.  113,  p.  753.  The 
new  election  will  be  held  on  Feb.  14. 

DE   KALB   COUNTY   (P.    O.   Auburn),    Ind.— BOiVD   OFFERING  — 

C.  H.   Baber,  Countv  Treasurer,   will  receive  sealed  bids  until  2  p.  m. 
March    7    for   .$68,000    5%    Helmer-Corunna    Garrett    Pike   road   bonds 
Denom    $1,000  or  lesser  sums  to  meet  the  desires  of  the  purchaser.     Due 
annually  for  ten  years. 

DELAWARE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Marlton  R.  3), 
Monmouth  County,  N.  J. — BOND  SALE. — The  issue  of  5H%  bonds 
offered  on  Jan.  24  (V.  114,  p.  218)  was  sold  to  M.  M.  Freeman  &  Co.  at 
their  bid  of  par  and  accrued  interest  plus  a  premium  of  $510  for  50  bonds 
($50,000).  which  is  equal  to  101.02. 

DEVINE  SCHOOL  DISTRICT  (P.  O.  Devine),  Medina  County, 
Texas. — BOXD  S.ALE — An  issue  of  .S12.000  6%  10-40-year  school  bonds 
has  been  awarded  to  the  Securitv  Trust  Co.  of  Austin.  These  bonds  were 
registered  with  the  State  Comptroller  of  Texas  on  Sept   17. — V.  113,  p.  1383. 

DICKINSON  COUNTY  (P.  O.  Spirit  Lake),  Iowa.— BOiVD  SALe!^ 
The  White-Phillips  Co.,  of  Davenport,  has  purchased  $41 ,000  drainage 
bonds  at  100.64. 

DOUGLAS  COUNTY  (P.  O.  Omaha),  Neh.— DESCRIPTION  OF 
BONDS  SOLD — The  $1 ,000.000  5'^;  road-paving  bonds  awarded  on  Dec.  29 
at  103  20,  a  basis  of  about  4-74%,  to  the  Unite!  St  ites  Trust  Co  of  Omaha 
— V  113.  p  100 — are  de.scribecl  as  follows:  Tax-free  coupon  bonds  in  de- 
nomination of  $1,000.  Date  Oct  1  1919  Int  semi-ann  .  payable  at 
the  County  Treasurers  office      Due  $200,000  yearly  from  1937  to  1941 .  incl. 

Financial  Statement. 

.•\s.ses.sed  valuation  for  taxation $352. 190,659 

Total  debt  (this  issue  included) 4,137,000 

Less  .sinking  fimd $261,408 

Net  debt 3.875.592 

Population.   1920  Cen.sus.  204, .524. 

DREWRYVILLE  SCHOOL  DISTRICT,  Southampton  County,  Va. 

—  BOND  OFFERING. — Sealed  bids  will  be  received  by  Robert  M.  Ne\vt«n 
Division  Superintendent  of  Schools  (P.  O.  Franklinl,  until  11  a.  m.  Feb.  10 
for  $30,000  6%  tax-free  school  bonds.  Denom.  to  suit  purchaser.  Date 
Feb,  15  1922.  Interest  annually  (February).  "Said  bonds  to  be  callable 
in  whole  or  in  part  on  or  after  Feb.  15  1928.  and  thereafter  a  part  on  each 
interest  date  until  whole  be  retired  in  1942."  Certified  check,  bank  draft 
or  cash,  for  $500  required. 

DUBUQUE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Dubuque), 
Dubuque  County,  lowa.^BO.VO  .SA/.K — Oi  Jan  12  the  $.537,000  .school- 
buildiiig  bonds  were  sold  to  the  ^VllitoPhill^ps  Co  of  Davenport  at  par  and 
interest  for  bonds  maturing  20  years  from  d.ite  and  bearing  4'2'"f  interest. 
Denom  $1,000.  Date  Jan  2  1922.  Int.  J.  ft  J  This  report  corrocta 
the  one  given  in  V.  114.  p    327. 

DUNN  GRADED  SCHOOL  DISTRICT  (P.  O.  Dunn),  Harnett 
County,  N.  C.—BOND  OFFERING. — Sealed  bids  will  t>e  received  by 
Marvin  Wade.  Secretary  Board  of  Trustees,  until  4  p.  m.  Feb.  19  for  $100.- 
000  O'f,  coupon  (with  privilege  of  registration  as  to  iirincipal)  Ixinds. 
Denom,  $1,000.  Date  Aug.  1  1921.  Prin,  and  setiii  ann,  int,  (1'\  A.) 
payable  In  gold  in  N.  Y.  Citv,  Due  vearlv  on  Feb,  1  as  follows:  .$2,000 
1924  to  1931  incl.;  $3,000  1932  to  1936  incl.:  $4,000  |()37  to  1942  Incl..  and 
$5,000  1943  to  1951  incl.  A  deposit  of  2%  of  bid  rpquire<l.  Legality  of 
txinds  approved  by  Chester  B.  M.>,s,«1i<-h  of  N,  Y.  Cerl  ificat  Ion  of  Ixinds 
by  U,  S,  Mtgc,  ft  Trust  Co,  lllds  must  l)e  made  on  blank  foinns  which, 
with  other  information  and  instructions  for  bidding,  will  l>o  fiu-ni.shed  by 
the  above  .Secretary  or  trust  company. 

EAGLE  SCHOOL  AND  CIVIL  TOWNSHIP  (P.  O.  Zionsvillo). 
Boone  County,  Ind.— rtO.V/)  O/'F/'.R/A'O— Jesse  F  Phillippi.  Township 
Triist<-e.  will  receive  sealed  bids  until  10  a  m  Fob  10  for  the  following 
5'y    bonds: 

$10,000  Kagle  CMvll   Twp     bonds       Denom     14    for   .«000  oai-li   and    1    for 
$1,600      Due  .?(U)0  yearly  on  July  1  from  1923  to  19.36.  incl  .  and 
$1,600  on  Julv   I    1937. 
05.000  Kagle  Sihool  'I'wp   bonds.     Denom   $1 .000       Duo  each  six  monthn 
as  follows:    $2,000  from  Jiilv   1    1923  to  Julv   1    1936.  Incl  .  *3.000 
from  Jan    I   1937  to  Julv  I   1937.  in<-l  ,  and  $5,000  on  Jan    I   I93H 
Dal«   Fell     I    1922        Prin     and   Noini-.inii     Int     (,I     ft  J   )    p.iyablc  at   the 
p-ariiKTs'  ll.inli  in  Zlnnsvlllo.   Iiid       Piircli;i,ser  to  p  ly  accrued  Interest. 

EASTON.Tnlbot  County.  Md,  BONDS  WTIIoni  ■'.ED  Newspaper 
reports  Mate  that  the  City  Council  has  autliorl/,e(l  $25,000  bonds  to  be 
Issued  fur  the  purpose  of  ac<|ulriiiK  money  to  p  ly  for  the  i-xtoiidlng  of  wiil«r 
,iiii|  s.-ttiT  in.'iiiiN  ill  till-  p  iris  of  the  city  witlmiit  llic  sitvIcc 

EASTON  SCHOOL  DISTRICT  (P.  O.  F.«iiton>.  Northampton 
County,  P».  -  BOND  OFFEIll N(l.  —  M .  B,  llulslr.cr.  District  Treasiiri^r. 
will  rerelvn  H4-aleil  liidN  until  4  p,  ni.  Fi-li,  10  for  $72,001)  ,5%  coupon  bondn. 
Denom.  $.500,  D.ite  .I.iii.  1  1922.  I'rliicliuil  iiiiil  Ni-nil-nniiual  Intorosl 
iiavalilo  at  the  abovi-  'I'lrasurer'N  office.  Due  $12. 0(H)  Jim.  I  1923  and 
»1.^.00()  yearly  on  .bm.  I  from  1924  to  1027.  Inclusive.  The  IioikIh  nrs 
registered  on  to  principal  only. 

F.LBA,   Howard  County,   Nob.— BO.VD.S  WH/CO    -Recently  iin  Issu* 

of  81  H. 000  Ir.iiiMiiiissioii  lliii'  IiiiikN  wiih  vol.od 

ELLIS,  Ellis  County,  Knn.  BO\f>  .S,4/./v' — The  HIiawniMi  Trust  Co. 
of  T<i|ii'tui.  risTntl\    pnriliisi'd  S20,000  Alj';    snwcr  boiiilN, 

ELM  CITY,  Wilson  County.  No.  Coro.  noNI)  SALE.  The  $25,000 
C^;  20  yimr  ilertrl.  liKlit  IniiiiIn  offiTisI  on  .Inn,  23  (V.  114.  J)  100)  Imvr 
Imw'Ii  iiwardi-<|  III  par  111  llyan.  lloHiiian.V  Co,  of  ToIkIo.      Date  l'"el>.  I   1922, 

EL  PASO,  El  Paso  County,  Tesns.  HO,V/>.S  RKOI STEHKI).  Thn 
folUiwIna  r>';i  Isinds  were  ntglstercd  with  th«  HUt«  Cinnplpollor  "f  Tonns 
(III   Jiifi     17' 

1190  or)n       ,        ,  Inn   IwnidM, 

ll.'i.lK"  'Is 


SI 


1 


.l'js,(M>'  "d  bldg,  Uinils. 

-t2H,(l(>0  nulur  HiirkHiiilenMlon  lioncki. 


•'     '■       I'liid*, 

I    luiiids. 
'.'  .1  "iikIm, 

|0!|  lilMI  purk   ctlfimlnli   Imllllx, 

loorio  piililii- liiiriiry  Imiids. 

ELWfK)!)  SCHOOL  CITY  (P.  O.  F.lwnndi,  Mndlson  Counly.-lnd.  * 

lUI.Xn   III  I  llll  \(l        Haiiiiiel    Aiiri'lliiN,    .Mi.rriMiirv   nf  tli<>    lloiird    iif  Hciinol 

'■        ■    ■  ill   riT.Ui.    I.UIm    mil  II    ■,'   p     in      I'cti     6   f.ir    »  l,'.,(»(KI   ,%•;,    IkiimIm. 

Ill        DjiIi.    I'l  1 1     I    n  ■  ■        hit      F     .V    \        llMi'  »,..l)(MI   lenrly  •» 

'  i         >    1929  til  MM.',  ill)  I        '   '  rl     rlirck  fur  $500.  iwi  v:il>li<  lo  llie  t^chiKll 

<  lt>  of  I'.lwriMxI.  rmiulrnl.      I'lirrhaarr  «i  imy  bdtiiixI  Iiil4<r«al. 
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EAST  ORANGE,  Essex  County,  N.  J. — BOND    SALE. — The  following 

two  issues  of  5%  coupon  or  registered  bonds  offered  on  Jan.    23  (V.  114,  p. 

218)  were  sold  as  stated  below: 

$476,000  general  improvement  bonds  ($500,000  offered),  .sold  to  the  Essex 
County  Trust  Co.  at  $.500,133  33  (105.07),  a  basis  of  about 
4.49%.  Date  Dec.  1  1921.  Due  yearly  on  Dec.  1  as  follows: 
•$17,000,  1922  to  1925,  inclusive:  $18,000  from  1926  to  1947, 
inclusive,  and  $12,000  in  1948. 

*394,000  school  bonds  ($413,000  offered)  sold  to  the  Corn  Exchange  Bank 
at  $413,000  (104.822),  a  basis  of  about  4.49%.  Date  Jan.  1 
1922.  Due  yearly  on  Jan.  1  as  follows:  $16,000,  1923  to  1934, 
inclusive;  $17,000  from  1935  to  1945,  inclusive,  and  $15,000  in 
1946. 
*  In  giving  the  offering  of  these  bonds  we  incorrectly  stated  that  the 

bonds  were  due  $16,000  from  1923  to  1934,  inclusive,  and  $19,000  from  1935 

to  1947,  inclusive,  the  maturity  given  above  correcting  this  error. 
The  following  bids  were  received: 
Bidder —  Amount  Bid  for.  Price  Bid. 

Essex  Coimty  Tru.st  Co /$476,000  improvement  bonds.. $500, 133  33 

1   .395.000  school  bonds 413,209,50 

Corn  Exchange  Bank /  476,000  improvement  bonds..  500,000  00 

1  394,000  school  bonds 413.000  00 

J.  S.  Rippel  &  Co. /  478,000  improvement  bonds..  500,777  00 

1   395,000  school  bonds 413,111  00 

J.  G.  Wliite  &  Co 1 

Blodget  &  Co \   483,000  improvement  bonds..  500,906  00 

Hornblower  &  Weeks 400,000  school  bonds.. 413,106  00 

B.  J.  Van  Ingen  &  Co J 

Chase  Securities  Corporation..]    480,000  improvement  bonds..  500,028  00 

Barr  &  SchmeUzer [   398,000  school  bonds 413,183  57 

H.  L.  Allen  <fc  Co J 

Clark,  Williams  &  Co. 404,000  school  bonds 413,155  00 

Wm.   R.  Compton  Co 399,000  school  bonds 413,004  93 

Wm.  II.  Compton  Co 1   482,000  improvement  bonds..  500,674  00 

Remick,  Hodges  &  Co j 

A.  B.  Leach  &  Co.,  Inc 1    489,000  improvement  bonds. .  500,247  00 

Curtis  &   Sanger \   405,000  school  bonds 413,18100 

Dominick  &  Dominick J 

Harris,  Forbes  &  Co .../  481,000  improvement  bonds..  500,004  31 

National  City  Co \   398,000  school  bonds 413,227  48 

EMERY  COUNTY  SCHOOL  DI,STRICT,  Utah.— DE5CR7P770JV  OF 
BONDS — The  .522.5.000  .5%  tax-free  building  bonds,  awarded  as  stated  in 
V.  113,  p.  2424 — are  described  as  follows;  Denom.  $1,000.  Date  Jan.  1 
1922-     Prin.  and  serai-ann.  int.  (J.  &  J  )  payable  in  New  York  City. 

Financial  SLatement. 

Asses.sfid  valuation,  1920 $8,500,000  00 

Total  bonded  debt,  including  this  issue $349,600  00 

Less  sinldriff  fund 13,651  37 

Net  bonded  indebtedness 335,948  63 

Population,  1920  Federal  Census,  7,411. 

ERATH  COUNTY  ROAD  DISTRICT  NO.  3,  Texas.— BOATDS  REGIS- 
TERED.— The  State  Comptroller  of  Texas  registered  $30,000  5%  20-30-year 
bonds  on  Jan.  20. 

ESCAMBIA  COUNTY  (P.  O.  Pensacola),  Via.— BOND  DESCRIP- 
TION.— The  $1,000,000  6%  coupon  road  paving  bonds  awarded  to  Otto 
Marx  &  Co.,  Birminfrham,  as  stated  in  V.  113,  p.  2742,  answer  to  the 
following  description:  Denom.  $1,000.  Date  Aug.  15  1921.  Principal  and 
semi-annual  interest  (P.  &  A.)  payable  at  the' Guaranty  Trust  Co.  in 
New  York  City.  Due  Aug.  15  1951.  with  an  option  to  redeem  $65,000 
annually  beginning  one  year  after  date  of  issue. 

Financial  Statement. 

Estimated  actual  valuation .§40,000.000  00 

.Assessed  valuation  1921 -.. 18,S4S,090  00 

Net  bonded  indebtedness  (including  this  issue) 1,087,500  00 

Sinking  fund  (applicable  this  issue) 37,923  17 

Population  (1920  Census),  49,326. 

FALMOUTH  SCHOOL  DISTRICT  NO.  1  (P.  O.  Falmouth),  Pendle= 
ton  County,  Ky. — BOND  OFFERING. — Bids  will  be  received  imtil  7  p.  m. 
Feb.  10  by  Penry  W.  Bishop,  Secretary,  for  $26,000  6%  school  bonds. 
Date  Jan.  4  1922.  Prin.  and  semi-ann.  int.  payable  in  gold  coin.  Due 
$1,000  yearly  on  March  1  from  1923  to  1948,  incl.  A  deposit  of  1%  of 
amount  bid  for  required.  Bonds  will  be  offered  separately  or  in  lots  of 
five,  and  then  as  a  whole,  and  the  bid  or  bids  aggregating  the  most  money 
will  he  accepted.  The  regularity  of  the  proceedings  leading  up  to  the  issue 
of  those  Ixinds  has  lieen  passed  upon  Ijy  Schaffer  <&  Williams  of  Cincinnati, 
whose  opinion  will  be  furnished  to  the  purchaser  without  charge.  Bids 
for  less  than  par  will  not  be  considdercd. 

FARMINGTON  MUNICIPAL  SCHOOL  DISTRICT  (P.  O.  Farmings 
ton),  San  Juan  County,  N.  Mex.—BOND  OFFERING.— R.  E.  A. 
Drolet,  Clerk  Board  of  Education,  will  receive  sealed  bids  until  8  p.  m. 
Feb.  6  for  the  purchase  of  $5,500  5M%  10-30-year  (opt.)  school  bonds, 
voted  by  226  to  193  on  Jan.  3  1922.  Under  the  laws  of  New  Mexico,  such 
bonds  may  not  bo  sold  for  less  than  95.  The  denominations  and  the  word- 
ing of  the  bonds,  and  of  the  contract  of  indebtedness,  and  of  the  tax  levy 
providing  for  the  payment  of  the  interest  and  for  the  creation  of  the  sink- 
ing fund  for  the  payment  of  the  bonds,  to  be  mutually  agi-eed  upon  by  the 
successful  t)idder  and  the  Board  of  Education. 

FENTRESS      INDEPENDENT     SCHOOL      DISTRICT,      Caldwell 

County,  Texas.—  fiOiVO.S  REGI STERED.— The  State  Comptroller  of 
Texas  registered  $20,000  5%  bonds  on  ,Tan.  12. 

FIFTH  LOUISIANA  LEVEE  DISTRICT  (P.  O.  Talulah),  Con- 
cordia, East  Carrol,  Madison  and  Tensas  Parishes,  La, — BOND  S.XLE 
— The  First  National  ri:iiik  of  \  icksburg  purchased  at  par  the  $250,000 
5%  bonds  offered  on  .Tan  20  (V  113,  p  2S43).  Denom  ,91,000  Date 
Jan.  15  1922.     Int    J.  &-  J.     Duo  Jan.  15  1972,  optional  J.an    15  1962. 

FLOYDADA,  Floyd  County,  Texas.— BOA^£»S  REGISTERED.— On 
Jan.  19  $15,000  091  serial  water-works  bonds  were  registered  with  the 
State  Comptroller  of  Te  as, 

FONDA,  Montgomery  County,  N.  Y.— BIDS.— The  following  bids  wore 
also  received  for  the  $37,700  5%  bonds  awarded  to  the  Union  National 
Corp.  of  N.  Y.  at  103.52,  a  ba.sis  of  about  4.67%,  as  already  reported  in 
our  issue  of  Jan.  21  on  page  329. 

Sherwood  &  Merrlfield 102. 61 51  Parson,  Son  &  Co .  100.531 

Goo.  B.  Gibbons  &  Co 102.8361  H.  L.  Allen  &  Co ...     .100.565 

O'Brlan ,  Potter  &  Co 100.835 1  Dunkirk  Trust  Co 100  378 

FOUNTAIN  COUNTY  (P.  O.  Covington),  Ind.— BOA'^D  SALE.— We 
have  recently  been  advised  that  the  $51 ,700  5%  bonds  offered  on  April  2  last 
(V.  112,  p.  1186)  were  not  sold  on  that  date  but  were  disposed  of  at  a  later 
date. 

FRANKLIN  COUNTY  (P.  O.  Brookville),  Ind.— BO.ViD  OFFERING 

— Thos    11    l'>lt?;,  (^ounty  Treasurer,  wili  receive  .scaled  bids  utitil  1  p.  m 
Feb.  6  for  $9,760  5%    .\lford  Merrell  (;t  al     Springfield  Township  bonds 
Denom,   $244       D.ite  Feb    6   1922.     Int  ,M,   &  N,       Duo  $488  e.ach  six 
months  from  May  15  1923  to  Nov,  15  1932,  inc! 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOA'DS  NOT  TO 

BE  SOLD.— We  are  unofficially  advi.scd  that  the  $312,000  6%  road-improve- 
ment lionds  which  were  to  be  offered  on  Feb.  1,  as  reported  in  oui-  issue  of 
.Ian.  21  on  page  328,  have  been  withdrawn  from  the  market. 

FRANKLIN  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Riverton), 

Neb. — BOND  SALE. — The  Bankers  Trust  Co.  of  Denver  has  purchased 
.flO.OOO  6%  10-20-year  (opt.)  funding  Ixmds.  .Assessed  valuation  1921. 
$660,400:  bonded  debt,  including  this  i.s,sue,  $16,500.     Pop"n,  est.,  650. 

FREDERICKSBURG  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Fredericksburg),  Gillespie  County,  Texas. — BOND  SALE. — The  $75,- 
000  6%.  school  bond.s  (V.  113.  p.  2742)  have  been  awarded  to  J.  L.  Arlitt  & 
Co.,  of  Austin. 

FREELAND  SCHOOL  DISTRICT  (P.  O.  Freeland),  Luzerne 
County,  Pa. — BOND  OFFERING. — Oscar  Fairchild,  Secretary  of  the 
School  Board,  will  receive  sealed  bids  until  Fob.  7  for  $130,000  5%  high- 
school  bonds.  Date  .Vpril  1  1922.  Duo  every  5  years,  beginning  1927, 
and  subject  to  call  after  1927. 

FRUITLAND  SCHOOL  DISTRICT  (P.  O.  Fruitland),  Payette 
County,  lAa.—BOND  ELECTION  —On  Feb.  4  $30,000  6%  school  bonds 
will  he  submitted  to  the  voters  for  approval. 

FULTON,  Orange  County,  N.  Y.—BOND  OFFERING.— The  City 
Treasurer  will  receive  sealed  bids  until  Feb.  17  for  $485,000  school  bonds. -g 


FULTON    (P.   O.   Breakabeen),   Schoharie   County,    N.   Y. — BOND 

OFFERING.— Ai-liel   Spickerman,   Town   Supervisor,   will  sell  $4,000   5% 
coupon  bridge  bonds  at  public  auction  at  10  a.  m.  to-day  (Jan.  28) .    Denom 
$1 ,000.     Principal  and  interest  payable  at  the  First  National  Bank  in  Mid- 
dleburgh,  N.  Y.     Due  $1,000  yearly  on  Feb.  1  from  1923  to  1926,  inclusive. 

^  ^^,5'tf  "^ ,  "^'Ck"'rS  VILLAGE  SCHOOL  DISTRICT  (P.  o'. 
Garfield  Heights),  Cuyahoga  County,  Ohio. — BOND  OFFERING. — 
G.  W.  Osborn,  Clerk,  will  receive  sealed  bids  until  8pm  Feb  17  for 
$95,000  5M%  coupon  bonds.  Denom.  $1 ,000.  Date  April  1  19'^'^  Prin 
and  .semi-ann.  int.  (A.  &  O.)  payable  at  the  Central  National  Bank  Savings 
&  Trust  Co.  in  Cleveland.  Due  .$5,000  yearly  on  April  1  from  1923  to  1941 
inclusive.  Certified  check  for  10%  of  the  amount  bid  for,  payable  to  the 
District  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

GEM  COUNTY  (P.  O.  Emmett),  Ida.— BO.VZJS  DEFEATED  —An 
i.ssue  of  $.50,000  bridge  bonds  has  been  defeated. 

GILLIAM    COUNTY    (P.    O.    Condon),    Ore.— BOA^D    SALE.— The 

$125,000  5H%  road  bonds,  offered  on  Jan.  7 — V.  113,  p  2843 have  been 

sold.     Date  Jan.  1  1922.     Due  Jan.  1  1942. 

GLOUCESTER,    Essex    County,    Mass.— TEMPORARY    L0  4N—\ 
temjiorary  loan  of  $200,000,  offered  on  ,Ian.  25,  was  sold  to  the  Gloucester 
Safe  Deposit  &  Trust  Co.  on  a  4.10%  discount  basis  plus  a  premium  of  85 
Date  Jan.  30  1922.     Due  Nov.  20  1922.  i'  v  "i  -so- 

GOULD  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Gould),  Lincoln 
County,  Ark.— BOA"/)  .S.XLE— The  $35,000  6%  20-yenr  school  bonds 
offered  on  Jan.  21 — V,.114,  p  100 — have  been  .sold  to  M.  W.  Elkins  & 
Co..  Little  Rock,  at  93,  a  basis  of  about  6. 62%. 

GRAHAM  COUNTY  (P,  O.  Safford),  Ariz.— BOND  ELECTION— .\n 
issue  of  .'{500,000  6%  road  bonds  will  be  siibraitted  to  the  voters  on  Feb.  11. 

GRANT  COUNTY  (P.  O.  Marion),  Ind.— BOiVD  SALE.— The  $3,500 
5%  David  Troyer  et  al.  Pleasant  Twp.  bonds  offered  on  Jan.  IS — V.  114, 
p.  219 — were  sold  at  par  and  accrued  interest  to  Joe  Banister  of  Wabash 
Ind.     Date  Sept.  15  1921.     Due  $165  each  six  months  from  May  15  1922 
to  Nov.  15  1931  inclusive, 

GRANT  COUNTY  (P.  O.  Williamstown),  Ky.— BOA^D  ^LECTION.— 
An  election  will  be  held  on  March  25  to  vote  on  the  question  of  issuing 
$250,000  road  and  bridge  bonds. 

GRANT  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Whitman), 

Neb.— BOND  SALE.— On  Jan.  20  the  .$40,000  6%  5-10-year  (opt.)  school 
bonds — V.  114,  p.  219 — were  sold,  it  is  reported,  to  the  Omaha  Trust  Co. 
of  Omaha  at  100.90. 

GRAYS  HARBOR  COUNTY  SCHOOL  DISTRICT  NO.  104,  Wash. 

— BOND  OFFERING. — The  County  Ti-easurer  (P.  O.  Montesaiio)  will  re- 
ceive sealed  bids  until  1  i>.  m.  Peb.  4  for  $5,000  school  bonds  at  not  ex- 
ceeding 6%   interest. 

GREENE  COUNTY   (P.  O.  Bloomfield),   Ind. — BOND  SALE. — The 

$53,766  21  6%  White  River  Levee  bonds  offered  on  Jan.  21  (V.  114,  p.  100) 
were  sold  to  the  Peoples  State  Bank  of  Indianapolis.  Date  Dec.  15  1921. 
Due  $5,376  yearly  on  Dec.  15  from  1922  to  1930.  incl..  and  $5,382  21 
on  Dec.  15  1931. 

GREENVILLE,  Darke  County,  Ohio.— BOA^D  OFFERING.— C.  R. 
Jobes,  City  Auditor,  will  receive  sealed  bids  until  12  m.  Feb.  14  for 
$12,791  29  6%  Gray  Ave.  special  assessment  bonds.  Denom.  1  for 
$679  21:  10  for  $600  each,  and  9  for  $679  12  each.  Date  Nov.  15  1921. 
Due  Sept.  15  1931.  Certified  check  for  5%  of  the  amount  bid  for,  payable 
to  the  City  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

GREENSBURG  SCHOOL  CITY  (P.  O.  Greensburg),  Decatur 
County,  Ind.— ^BOA'D  SALE. — The  $8,000  5%  coupon  school  house 
bonds  offered  on  Jan.  16  (V .  114,  p,  219)  were  sold  to  Thos  D.  Sheerin  &  Co. 
at  101  21,  a  basis  of  about  4  82%.  Date  Jan.  1  1922.  Due  $3,000  Jan.  1 
1930.  $2, .500  July  1  1930,  and  .?2,.50O  on  Jan,  1  1931. 

GREYBULL  VALLEY  IRRIGATION  DISTRICT,  Big  Horn  County, 

Wyo. — BOND  OFFERING. — Bids  arc  being  asked  for  the  purchase  of 
$700,000  reservoir  construction  bonds, 

GURLEY,  Cheyenne  County,  Neb — BOND  SALE. — The  Bankers 
Trust  Co.,  Denver,  has  purchased  $8,000  ,5-20-ycar  (opt.)  water,  $10,000 
20-year  electric  transmission  and  $6,000  20-year  electric  light  6%  bonds. 
Dated  Jan.  1  1922.  lut.  J.  &  J.:  local  payment.  Assessed  valuation  1921, 
$437,785.  Real  value,  $6.50,000.  Total  bonded  debt,  including  thise 
issues,  $35,000.     Population   (est.)   450. 

GUSTINE,  Merced  County,  Calif. — BOA^D  SALE. — An  issue  of  $76,- 
752  90  7%  .street-improvement  lionds  was  recently  turned  over  to  the  Cali- 
fornia Road  &  Street  Improvement  Co.  of  Fresno,  contractor. 

HACKENSACK,  Bergen  County,  N.  J.— BOND  SALE.— The  issue  Of 
5%  cotipon  (with  privilege  of  registration)  school  Ixmds  offered  ou  Jan.  23 
(V.  114.  p.  219)  was  sold  to  the  Hackensack  Trust  Co.  at  its  bid  of  $230,139 
for  222  bonds  ($222,000).  equal  to  103.666,  a  basis  of  about  4.67%.  Date 
Jan.  1  1922.  Due  yearlv  on  Jan.  1  as  follows:  .«S,000,  1924  to  1929  incl.; 
$6,000,  1930;  $8,000.  1931  to  1936  ind.;  $7,000,  1937  and  19.38:  .$8,000. 
1939  and  1940:  $7,000,  1941  and  1942:  $6,000,  1943:  S9,G00,  1944  and 
1945:  $6,000,  1946;  $9,000,  1947  to  1961  incl.;  and  81,000,  1952.  The 
following  bids  were  also  received: 

Bidder Ami.  Bid  for  Price  Bid. 

National  City  Co   $225,000  .$230,172  75 

Outwrter&  Wells 225,000  230  225  00 

Rutter  &  Co.  and  Ogilby  &  Austin 226.000  230,908  00 

Bonbright&Co....-.-l 225,000  230,128  00 

H    L.  Allen  &  Co.  and  Robert  S.  Ross 225,000  230,0.58  00 

Geo.  B.  Gibbons  &  Co 228,000  230,32100 

Equitable  Trust  Co.  and  J.  S.  Rippel  &  Co 223,000  230,427  00 

HALLETSVILLE,  Lavaca  County,  Texas.— BOA'DS  REGISTERED.— 
The  State  Comptroller  of  Texas  registered  $20,000  6%  electric  light  bonds 
on  Jan.    12. 

HANNIBAL,  Marion  County,  Mo. — BONDS  VOTED — At  a  recent 
election  $125,000  electric  light  bonds  were  voted  by  1,220  to  74- 

HANOVER  TOWNSHIP    (P.   O.   Ashley),    Luzerne   County,   Pa.— 

BOND  OFFERING. — ^tVank  C.  Rowe,  Secretary  Board  of  Commissioners, 
will  receive  .sealed  bids  until  10  a.  m.  Feb.  8  for  $100,000  5H%^ coupon 
bonds.  Denom.  $100.  Date  Fob.  15  1922.  Due  yearly  on  Feb.  15  as 
follows:  $3,000,  1923  to  1930:  $4,000.  1931  to  1939,  and  $5,000.  1940  to 
1947  inclusive. 

HAPPY  VALLEY  IRRIGATION  DISTRICT  (P.  O.  Olinda),  Shasta 
County,  Calif.— BOA^i)  SALE.— The  directors  of  this  district  have  sold 
$25,000  6%  bonds  to  a  San  Francisco  firm  at  96.50,  it  is  stated. 

HARRIS  COUNTY  DRAINAGE  DISTRICT  NO.  10,  Tex.— BOADS 
REGISTERED.— .\n  issue  of  $50,000  6%  serial  bonds  were  registered  with 
the  Slate  CJomptroller  of  Texas  on  Jan.  19. 

HARRISBURG  SCHOOL  DISTRICT  (P.  O.  Harrisburg),  Dauphin 
County,  Pa.— BO.VD  OFFERING.— D.  D.  llainmelbaugh.  Secretary 
Board  of  School  Din^ctors,  will  receive  sealed  bids  until  4  p.  in.  Feb.  3  for 
.$300,000  4^%  coupon  lax-free  school  Ixmds.  Denom.  »1.000.  Date 
Feb  1  1922  principal  and  interest  payable  at  office  of  Treasurer  of  above 
district  Due  on  Fe*!!.  1  as  follows:  $50,000,  1927,  and  $10,000  from  1928 
to  1952,  inclusive.  Certified  check  for  2%  of  bid.  payable  to  the  Treasurer 
of  District,  required. 

HARRISON  COUNTY  (P.O.  Corydon),  Ind.— BO.VD  OFFERING  — 
William  Taylor  County  Treasurer,  will  receive  sealed  bids  until  10  a.  m. 
Peb  6  for  $15  200  5%  A  J,  Thomas  et  al,  Harrison  Twp,  bonds  Denom. 
.$.)00  Date  Nov.  15  1921,  Int  M,  &  N.  Duo  $400  each  six  months 
from  May  15  1923  to  Nov,  15  1932  inclusive. 

HARVEY  CEDARS,  Ocean  County,  N.  J.— BOND  SALE.— We  are 
advised  by  L.  Kenzio,  Boi-ou.ch  Clerk,  under  date  of  Jan.  24,  that  the  issue 
of  6%  coupon  (with  privilege  of  registration)  water  supply  bonds  offered 
on  Tiilv  9  (V  113,  p.  102)  has  been  sold  to  the  Ocean  County  Trust  Co.  of 
Toms  River.  N.  J.  Date  July  1  1921 .  Due  yearly  on  July  1 .  In  reporting 
this  sale  to  us  the  above  clerk  did  not  give  the  amoimt  sold,  but  the  entire 
issue  offered  was  not  to  exceed  $15,000. 

HASKINS.  Wood  County.  Ohio.— BO.VD  OFFERING.— I;  ^y^ 
Vermilva  Yillatrc  Clerk,  will  receive  scaled  propo.sals  until  12  m,  feu,  IH 
for  $2  oOO  6%  Inter-Couniy  Highway  No,  283  special  assessment  bonds, 
Denom  .$.500,  Date  Oct,  1  1921,  Int,  A,  &  O,  Due  S.->OQ  yearly  on 
Oct  1  from  1923  to  1927,  incl.  Cert  chock  for  5%  of  the  amount  bui  for. 
payable  to  the  Village  Treasurer  required.     Purchaser  to  pay  accrued  int. 
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HEMINGWAY  SCHOOL  DISTRICT  (P.  O.  Kingston,  Williamsburgr 
County,  So.  Caro.—BOND  SALE.— The  Slfi.OOO  6%  school  Iwnds  offered 
ou  April  8 — V.  112,  p.  1434 —  have  been  disposed  of. 

HERTFORD,  Perquimans  County,  No.  Caro. — BOND  OFFERTXG. — 
<?ealed  I'ids  will  l>e  received  until  2:30  p.  m.  Feb.  8  by  B.  G.  Koonco. 
Town  Clerk,  for  $100,000  6%  liKht  and  water  bonds.  Date  Jan.  1  1020. 
Due  on  Jan.  1  as  follows:  $1,000.  19.3.5:  S;2.000,  1936  to  1940  incl.;  $4,000, 
1941  to  1951;  and  S.").000,  19.52  to  1950  Incl.  Certified  check  for  S2.000, 
paA-able  to  H.  C  Stokes.  Mayor,  required.  The  bonds  have  been  printed. 
siCTed  and  sealed  and  their  ^-alidity  passed  on  by  Caldwell  &  Ra^^nond, 
Attorneys,  of  New  York,  and  lx>nds  will  be  delivered  ou  day  of  sale. 

HIDALGO  COUNTY  (P.  O.  Lordsburg),  N.  Mex.—BOIVD  ELECTION. 
— SALE. — Benwell.  Phillips  &  Co.  of  Denver  have  purchased,  subject  to 
being  voted  upon  shortly,  §25,000  6%  20-30-year  (opt.)  court-house  bonds. 

HIGHLAND  COUNTY  (P.  O.  Hlllsboro),  Ohio.— BOA'D  OFFERING 
— J  S  Kerns.  Counlv  Auditor,  will  receive  .sealed  bids  until  12  m  Feb.  13 
for  352.000  &%  Inter-Couuty  Highway  No.  259.  Section  Q.  road  construc- 
tion and  improvement  bonds  Denom.  SI  .000.  Date  Feb  1.  1922. 
Prin.  and  semi-ann.  int  {>T  &  S.)  piyable  at  the  County  Treasurers  office. 
Due  each  six  months  as  follows:  SI. 000.  Sept.  1  1922.  SI  .000.  March  1  1923. 
SI .500  from  Sept  1  1923  to  March  1  1929  incl  ,  and  S2.000  from  Sept  1 
1929  to  Sept  1  1930  inc].  Certified  check  for  S200,  paj-able  to  the  County 
Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

HIGHLAND  PARK  INDEPENDENT  SCHOOL  DISTRICT,  Dallas 
County,  Texas. — BONDS  REGISTERED. — On  Jan.  12  the  State  Comp- 
troller of  Texas  registered  S200.000  G%  bonds. 

HOPKINS  COUNTY  (P.  O.  Sulphur  Springs),  Tex.— BOA'D  ELEC- 
TION URGED. — TVe  are  advised  by  a  special  telegram  from  our  Western 
correspondent  that  an  election  is  Iseing  urged  in  this  county  to  vote  on  the 
question  of  issuing  52.000.000  road  bonds. 

HOWARD  COUNTY  (P.  O.  Kokomo^,  Ind. — BOND  OFFERING. — 
T.  C.  Sanders.  County  Treasurer,  will  receive  bids  until  10  a.  m.  Feb.  8  for 
$35,500  5%  Howard  Brubaker  et  al..  Honey  Creek  Twp.  bonds.  Denom. 
$1,775.  Date  Jan.  15  1922.  Int.  M.  &  N.  Due  $1,775  each  six  months 
from  May  15  1923  to  Nov.  15  1932.  incl. 

HUBBARD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Hubbard), 
Trumbull  County,  Ohio.— BOND  SALE. — The  S25.000  (i9c  school 
building  bonds  offered  en  Jan.  21  (V.  114.  p.  101),  were  sold  to  Rvan, 
Bowman  &  Co.  of  Toledo  at  108.17.  a  basis  of^lxjut  5.27 '^.  Date  Feb.  1 
1922.     Due  SI. 000  yearly  on  April  1  from  192/  to  1951  inclusive. 

HUNTER,   Garfield   County,   OhlsL.—PURCHASER — The  purchaser 
of  the  $16,000  electric  light  bonds,  reported  as  sold  in  V  114.  p.  219.  was 
E.  A    Brown,  of  Kansas  City.     The  bonds  were  purchased  at  par  and  an- 
swer  to   the   following   description:    Intere.st   rats   6%.     Denom.    SI. 000 
Date  June  7  1921.     Int.  M   &  S      Due  in  5,  10,  15  and  20  years  from  date 

IDAHO  (State  of).— ADDITIONAL  DATA — The  Guaranty  Co  of 
New  York  and  others,  in  acquiring  on  Jan  16  the  SI. 000, 000  treasury  and 
•SZoO.OOO  highway  notes,  dated  Feb  1  1922  and  maturing  Feb  1  1923,  at 
100  06,  for  notes  bearing  5  10%  interest,  a  basis  of  about  5  04%.  notice  of 
which  was  given  in  last  week's  i.ssue  on  page  328.  was  representee!  bv  the 
Boise  City  National  Bank  of  Boise.  The  foUcrwing  are  the  other"  bids 
received: 

Int.Rate. 
M.  P.  Meholin.  Boise,  for  Eldredge  &  &  Co.,  ($1,000,000     5% 

New  York 1       250,000     5H% 

Bankers  Tru.st  Co  .   New  York \5li% 

Ualllargeon.  Wliislow  &  Co.,  Seattle / 

.Sidlo.   Simons,   Pels  &  Co \5ii% 

•Watkins   4   Co / 

.St-acy  &   IJraun.  New  York 

Irving  National  Bank,  New  York 

Marshall  Field,  (Jlore,  Ware  &  Co.,  Chicago 

Union  Nation:'l   Bank,   Seattle t. 

Fern's  &  Hardgrove.  Spokane 

Palmer  Bond  fc  Mort'4,.ge  Co  .  Salt  Lake  City 

National  Bank  of  Commerce.  New  York 

Equitable  Trust  Co  .  New  York 

Anglo  &  London-Paris  National  Bank.  San  Francisco-.  ,5 }a% 

National  City  Co .   .  / 

Chat<:r  &   Eddy.   New   York 5J4% 

Bosworlh.  Chinute  &  Co ) 

IntfTnntfoT  I    TrM.st   Co  .    Denver [5H% 

N' ■  ■   Co  ,  Chicago J 

C  Co  .  Seattle.. ....5H% 

n     -,„  i  h  A  Co  .   New  York 5H% 

Dexter- Morton  Nation.!)  FJ.ink 1 

Skinner  &   Eddy  Corpor.ilion. Z.l.Z."""ll5yi%         

JACKSON  COUNTY  (P.  O.  Edna).  Texas.— TTMffR.4.Vr  SALE  -We 
areinfor'n'-d  l>y  J  E  Jarrat  <k  r^o  of  .San  .-Vntonlo  that  they  have  purchased 
$29. .500  r,'-.   j;iil  n.i-r.ints 

JACKSON  COUNTY  (P.  O.  Rrov/nstown),  Ind.— BOND  OFFERING 

—*:    <•    Ti"ch.  County    ■  .-Ive  .sealed  bld.s  until   1  p    m 

ruth    -1  for  ihi-  followiti!?  ', 

$.'  fior,  rr-.tik  Ix-vfh  ct  .il     ;       :    ]     ,,    i.onds       Denom.  $2.50. 

■W    Anthony  ei  :il    Sriltcreek  Twp    bonfis       Deno'n.  $245. 
15  1921       Int    M    AN       Due  one  bond  of  each  issue  each  six 
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862  50 

500  00 


5M%         487  50 


5K%         250  00 
125  00 
411  00 
,1.53  75 


212  75 
100  00 


n 


moiin^  irom  May  15  1023  to  Nov    15  1032  inclusive 

JACKSON    COUNTY    ROAD    DISTRICT    NO.    2,    Texas.— HO ATOS 
Rl  '  h.l)  —On  Jan.  12  the  Texas  State  ComptroUer  rejflstered  $60,0(J0 

.,  lv  bonds 

'     '      VTY  (P.  O.  Jackson),  Minn.— F/.V.l  VCM/:  STAT- 
.»n  w|ih  the  offiTlnif  on  K.-b    2  of  the  $1  I  .Of)0  JiidicI  il 

'     ' '  Dlt'h  .Vo    70.  $13,000  JudicI;.!  Ditch  No    K3 

■>    SI  bonds,  at  not  exceeding  .'>'",.   Interest. 
^'     I  14.  p    32H.  wo  are  now  In  receipt  of  the 

Jarkson  County  for  year  1921         442.972  31 

-ling  Htructures  thereon $19,233,054  ()'» 

iim  of  town  an«J  vlliogu  lou,  IncludinK  Btructures 

1.. 510. 971  00 

■    .  In^I    money  &  credits.,      i  '  'I'l 

year  1921... $L'.,  ,    if) 

I)'jrii'i-<-» _        91i,.3.i,'l|   Ij2 

r.  px-liislvo  ofapedal  oMOKiinienta,  33  27  mills 


J 

At 

:Kii< 

ML 

.vr      1 

DIt 

rh 

St, 

and 

$■ 

"4.0'i 

no' 

t.1. 

of  w 

foi; 

N'. 

A 

k 


/ 
(■', 

Hi.. 


Population  of  JswUimn  County.  Mlnnmota,  1920.   1.5.9.5.5 


$4  2,000  00 

1,02'). 000  00 

100  flQi)  0'> 

$1.7(12,000  00 


i^'fJ:^}r.^.^J*^9^  district  <P.  O.  J.w.lh,  Jew.ll  County,  K«n. 
—  liff.Sf)  .'<ALh  Thp  IHO.OOO  lilKb  Mrhool  bond«  recently  rnrrlid  l.v  a 
majority  of  119  toIp*  V.  |H.  p.  .129— w«rn  purrha.:<-<l  by  the  Kid.  lit  v 
Tnint  Co    of  Kan«««  City 

.    ''  ■<  DRAINAGE  DISTRICT.  L«flor«  County.  Mi... 

'"''  ''nlll    II   n.   rii     Fil.     IS  bldr.   will   l«.  rerehid  nl   the 
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KENMORE,  Summit  County,  Ohio. — BOND  OFFERING — Sealed 
bids  will  1)0  received  l).v  P  K  W'a.xler,  City  Auditor,  until  1  p.  in  Feb  15 
for  the  following  5,'^%  bonds  aggregating  $fi3,000: 

$29,000  sanitary  sewer  bonds.      Duo  ye.irly  on  Feb.  1  as  follows:     $2,000 
1923  and  $3,000  from  1924  to  1932,  inclusive. 
22,000  Southwest  .sanitary  sewer  bonds.     Due  yeirly  on  Fob    1  as  follows: 

$4,000,'  1923  to  1925  incl.,  and  S5.000,  1920  and  1927. 
12,000  Wei.ser  Allotment  sanitary  .sewer  improvement  bonds.     Due  yearly 
on  Feb    1  as  follows:  S2,000,  1923  to  1925  incl.,  and  $3,000,  1926 
and  1927. 
Denom    $1,000.     Date  Feb    1   1922.     Prin.  and  semi-ann    int.  payable 
at  the  Commercial  Savings  and  Trust  Co    in  Akron.     Certified  check  for 
5%  of  the  amount  bid  for,  payable  to  the  City  Trea.surer,  required. 

KENT,  Portage  County,  Ohio.— BOA'D  S.ALE. — The  .50,000  6%  re- 
funding bonds  offered  on  Jan.  21 — V  114,  p.  101 —  were  sold  to  Richards, 
Parish  .fe  Lamson  of  Cincinnati  at  S6.3S4  (106  401 ,  a  basis  of  about  5. 18%. 
Date  Jan.  1  1922.  Due  Jan.  1  1932.  The  following  bids  were  also  re- 
ccivGcli 
.\"eil.  Roth  &  Co.,  Persons  IBallinger  Schleman  &  Co. .86,315  00 

Campbell&Co $6,1.57  80 1  Seasongood  &  Mayer 6,241  00 

Breed,  Elliot  &  Harrison,  _.   6,195  00 1  Ryan,  Bowman  &  Co 6,254  40 

Title  Guarantee  &  Trust  Co  6,235  80  W.  L.  Slayton  &  Co 6,273  60 

Prov.  Sav    Bk   &  Tr   Co_.   6,244  20| 

KIMBLE  COUNTY  (P.  O.  Junction),  Texas.— rTARR.UVT  SALE  — 
We  are  advised  by  J.  E.  Jarrat  &  Co  .  of  San  Antonio,  that  they  have 
have  purchased  S25.000  6%  road  warrants. 

KING   COUNTY  SCHOOL   DISTRICT  NO.   201,   Wash.— BIDS.— 

The  following  proposals  were  also  received  on  Jan.  13  for  the  $75,000 
coupon  school  Ixmds,  awarded  on  that  day  to  Ferris  &  Hardgrovo  and  the 
Seattle  National  Bank  jointly,  at  102.17  for  5Hs,  as  already  stated  in 
V.  114,  p.  329. 

Bljnh.  Witter  &  Co. — 101.82  and  interest  for  6s. 
Carstens  &  Earles.  Inc. — 101.11  and  interest  for  bUs. 
John  E.  l»rice  &  Co.— 100.03  and  interest  for  5Hs. 
W.  P.  Harper  &  Son — 100.76  and  interest  for  5Hs. 

Bond  &  Goodwin  &  Tucker.  Inc..  Ralph  Schneeloch  Co.,  and  Baillargeon, 
Winslow  &  Co. — 102.19  and  interest  for  6s. 

State  of  Washington — par  and  interest  for  6s,  with  option  to  redeem  after 
1  year. 

LA  CROSSE  COUNTY  (P.  O.  La  Crosse),  Wis.— BOA'D  SALE.— 
On  Jan.  19  the  .5400,000  5%  lOM-year  (aver.)  road  and  bridge  bonds — 
V.  114,  p.  101 — were  sold  to  Lane.  Piper  &  Jaffray,  Inc..  La  Crosse:  Wells- 
Dickev  Co.,  Minneapolis,  and  the  First  Wisconsin  Co.,  Milwaukee,  on 
their  bid  of  .5411.758  (102.939)  and  interest,  a  basis  of  about  4.65%.  Date 
April  1  1922.  Due  520,000  yearly  on  April  1  from  1923  to  1943  incl. 
Other  bidders  were: 

P.  W.  Chapman  &  Co.,  Chicago $410,640  00 

Halsev.  Stuart  &  Co..  Inc.,  Chicago 409.892  00 

First  Trust  &  Savings  Bank,  Chicago 408,316  00 

Harris  Trust  &  Savings  Bank,  Chicago 40S,285  00 

Henrv  C.  Quarles  &  Co..  Milwaukee 408.000  00 

Second  Ward  Securities  Co.,  Milwaukee 406,505  00 

Minnesota  Loan  &  Trust  Co.,  Minneapolis 401  421  60 

Financial  Statement. 

Assessed  valuation  1921 $65,470,065 

Total  bonded  debt 639,500 

Population  1920  Census 44,297 

Bonded  debt  less  than  1%  of  assessed  value. 

LA  FOURCHE  PARISH  ROAD  DISTRICT  NO.  4  (P.  O.  Thibodaux), 

La. — BIDS  — The  following  bids  were  also  received  for  the  $145,000  6% 
bonds  awarded  as  stated  in  V    114.  p.  329. 


Bitlder- 

Prudden  &  Co 

W    L    Slayton  &  Co. 


Price  Bid 
.-.S144.500 
145,175 


Bidder —  Price  Bid. 

L.  E    French  &  Co 5145,000 

M    W.  Elkins  &  Co 140,875 


Sutherlin,  Barry  &  Co 145,027  I H.  M.  Weber 146,000 

LAGRANGE,  Troup  County.  Ga. — BOA'D  SALE.— The  Trust  Co.  of 
Georsia.  of  .•\tlanta.  has  purchased  8171,000  5%  school,  .sower  and  light 
bonds  at  100  05      Denom.  S500.     D.ato  Jan.  1  1921.     Int.  J.  &  J. 

LANCASTER,  Lancaster  County,  Pa. — BOA'D  SALE. — 526.000  street 
improvement  lx)nds  and  524,000  improvement  bonds  were  sold  to  the 
Manheim  National  Bank  of  Mauheim. 

LANDER,  Fremont  County,'Wyo.— BONDS  DEFEATED.— On  Jan.  16 

$145,000  6%  water  e.xteusion  bonds  were  defeated, 

LA  PORTE,  Laporte  County,  Ind.— BO.VD  Of F£B/A''G.— William  P. 
Kniegor.  City  f  Controller,  will  received  soalou  bids  until  10  a  in.  Feb.  1  for 
$22,000  6%  water  bonds.  Denom.  $.500.  Date  Jan.  2  1922.  Prin.  and 
semi-ann.  int.  (J.  &  J.)  payable  at  the  City  Treasurer's  office.  Duo  $.500 
each  six  months  from  July  1  1925  to  Jan.  1  1947  incl.,  opt.  after  Jan  .1  1926. 

LARAMIE  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Cheyenne)T 
Wyo.—  BOND  S.\LE  — -.X  special  tolcgrani  to  us  from  our  western  ropre- 
sentitivc  says  Mi.-'.t  .<I60,000  5'c  15-20  year  (opt.)  were  acquired  by  Kocler 
Bros.  &  Co.  of  Denver. 

LIBERTY  COUNTY  (P.  O.  Liberty),  Texas— BOA  DS  VOTED — 
At  a  recent  eleclion  the  voters  of  lliis  county  approved  the  issuance  of 
$2,000,000  road  bonds  by  a  vote  of  l.,545  "for"  to  397  "against."  The 
"Houston  I'osl"  of  Jan.  22  says:  "The  .ictioii  of  the  votiTs  moans  that 
52.300,000  cm  be  exponded  for  iinprovemoiit  of  roads  in  Libert.v  Clounty 
Stale  aid  to  the  amount  of  .5900,000  is  plcdgod  but  $600,000  will  be  used 
to  retina  old  bond  issues." 

LINCOLN  COUNTY  (P.  O.  Ivanhoe),  Minn.— DESCRIPTION  OF 
BONDS.— T\w  $15,800  5!<(%  ditch  construction  Ixjnds,  awarded  to  the 
Northwestern  Trust  Co.  of  St .  Paul  at  100. 1 6  and  interest- V.  114.  p.  220 — 
are  de-icillxsl  as  follows:  Denom.  15  for  51.000  and  1  for  $800.  Date 
Dec.  1  1921.      Int.  J.  &  D.     Date  of  maturity  "5  to  10  years." 

LITTLE  ROCK,  \rU.—BOND  SALE.—T\\p  Little  Kock  Clearing 
IToii.se  A.ssn.  of  Little  Uock  has  purchased  $25,000  7%  l>onds  at  par. 
Dale  Sept.   15  1921.      Due  A|)rll  I    1922. 

LIVE  OAK  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Georffc  Wo.t), 
Tex.  IU>\DS  RElll.-iTI.KED.  -The  SCKo  Comptroller  of  Texas  rogls- 
tensl  SlO.OfI!)  5'i';'„  serial  Ixiiids  on  Jan,    19. 

LIVE  OAK  COUNTY  ROAD  DISTRICT  NO.  3  (P.  O.  Gcorce  West), 
Tex.  —BONDS  REHISTERED.  -On  .Ian.  19  the  State  Comptroller  of  Texnn 
reglsleriMl  $10,000  5*j%  serial   iHinds.  

LOGAN,  Cache  County.  Vtah.— ADDITIONAL  rM7VV.  — In  V.   114, 

fi.  221)  we  Nlutitd  tliiit  $75,000  tax  ani  lcl|ial  ion  IxiiuIh  had  lH<cn  piircliiiNtNl 
>y  till)  I'aliiicr  IJoiul  ,V  Vlorlgago  Co.  of  Salt  I.Jiki)  City.  Tills  liiforiiialloii 
ciinii!  lo  hand  iinofricl.-illv.  We  nre  now  liir>)riiie(l  by  J.  L.  Monlnise, 
Clly  Alidllor,  that  ilir  alxive  Uiiids  were  sold  lo  the  "(iuaraiitv  Co.  of 
New  York  Ihroiigh  the  Palmer  HdikI  A  Morlgiigo  Co..  of  S;ilt  l«iko  City 
at  par.  "  The  Ininds  are  described  as  follows-  lntero.st  riito  6",',..  Dononi. 
.».'i.O(M).      Dale  Jan.  3   11(22.       I)ui>  l>vr.  30  1922. 

LOS   ANGELES,   Lo.   Anude.   County,   Cnllf.— B/D.— Tht<    hlRbent 

hid  ris-rlvisl  for  the  $13. .500. 000  r,'}',,  I'leclrlc  lltcht  i)Ijinl  bonds  on    Jiin.  26 

(V.    111.    II.    31;0j    was   NUliiiillli'd    hv    Ihe    ll.iriK    'l'r)i^t    A-    N.'ivliiKs    Hank. 

K     11     Knllliii  ,V  MoiiH,  ConlliH'iilul  At  Coiiiiiiin-ci.il  T.  li   I    .V   S;ivltiKs  lliiiik. 

'  '   •)  .    Lee   .MIkkImsoii  A   Co.,  Ciirii  '■  -in'l  olhcrN. 

'I  has  Koiiii- reserviil  Ion  or  coinlli '  ■!  lo  II .  Iiiiii»- 

1.- '■■  !..,  .  liiTii  liroiiKhl  iiMai'kliiK  Ihii  valldii..  ..;  .1"   i  '.ue,  im  notixl 

I'liu'w  hi  re   III   (Ills    l)e|i  II  iMii'iit    to-iliiy. 

l.f)S  ANf;i.l.|-.S.  Calif,      lUhXD  S.M.E      On  Jan,    17  $500,000  ixiiipon  • 
'  '  old  l<i  Drake,  Itlli'y  A  Thoiim-of  l.<is  AliKelcs  nl   I0I.2K 

illy  lis  folloWK:  »I3,000.   1923  lo   I960  Ind.,  mid  $6,000. 

Mass 


LOWELL.  MUldlr.^x  County 

iKirnrv  loan  of  V  '.DO  II  iM    ..ii.,...( ■ 
liit/liir  on  n   ' 
M»22       Dim  \ 

fyiHi  II  •iiiliiiili  )■  ii    I  i,<i|  ,,|    I    ,1)       |,rii    .1  |> 
A    '  <i     I. Id    I  ,'-,,',', 

M.  rMtl     l»Af».    nvtov    •^'MOOL   DISTRICT,   ImparUl   County, 
'  '10  II';,  xcliool  bumla.  $31). 000  hiivp  b<^n 


THMI'iiRAIty  l.O.W.      A  l^m- 

u il,.  iilil  III  -.iliiiiiiiii  llnilhi'mJfc 
I  lull)  Jim.  24 
Tru'.!   Co,  of 

mil t      ,1,    mil  iM.  N,  lUind 


t.. 


■    II.  (  I..);.   \.i..ii . 

!  I  to  ( lii<  r  '.iliroriiln  <  'ompniiv 
V..00.      DaUi  Nov.  3  1920       Im 
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McCAMMON,  Bannock  County,  Ida.— BOND  ELECTION.— An  elec- 
tion will  beheld  sometime  in  February  to  vote  on  $16,000  6%  10  20  year 
(option)  funding  bonds. 

McCOOK,  Redwillow  County,  Neb. — BOND  SALE — Our  western 
correspondent,  in  a  telegram  to  us,  says  that  the  Lincoln  Trust  Co.  of 
Lincoln  acquired  $100,000  bonds  at  par  for  5s. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOND  OFFEIRNG  — 
Earl  C.  Morris,  County  Treasurer,  will  receive  bids  until  10  a.  m  Feb.  1 
for  $257,000  5%  John  Starr  et  al  Free  Concrete  Road  bonds.  Denom 
250  for  $1,000  each  and  10  for  $700  each.  Date  Feb.  1  1922.  Prin.  and 
semi-ann.  int.  (M.  &  N  )  payable  at  the  County  Treasurer's  office.  Due 
$25,700  yearly  on  May  15  from  1923  to  1932  inclusive. 

MANATEE-ONECO    SPECIAL    ROAD    AND    BRIDGE    DISTRICT 

(P.  O.  Bradentown),  Manatee  County,  Fla.— BOiVi>S  NOT  YET 
SOLD— The  $350,000  6%  road  bonds  offered  on  Jan.  14— V.  114,  p.  102— 
have  not  yet  been  disposed  of. 

MANHATTAN  BEACH,  Los  Angeles  County,  Calif  .-BOA^D  SALE — 
The  First  Securities  Co.  of  Los  Angeles  has  purchased  $18,000  6%  bonds. 

MARION,  McDowell  County,  No.  Caro.— BOND  OFFERING  — 
Sealed  bids  will  be  received  until  11  a.  m.  Feb.  20  by  H.  H.  Tate,  Mayor, 
for  the  following  6%  improvement  bonds: 

$35,000  street  improvement  bonds.     Certified  check  for  $1,000,  payable 
to  L.  A.  Neal,  Town  Treasurer,  required 
20,000  water    works    and    sewerage    bonds      Certified    check    for    .$500, 
payable  to  L,  A.  Neal,  Town  Treasurer,  required. 
Denom.  .$500.     Date  Mar    1  1922.     Prin.  and  semi-ann.  int    (M.  &  S  ) 
payable  at  the  Chase  National  Bank.  N    Y.  City.     Due  Mar.    1    1952 
Legality  approved  by  Storey,  Thorndike,  Palmer  &  Dodge,  Boston. 

MARION  SCHOOL  CITY,  Grant  County,  Ind.—BOND  SALE  — 
The  $300,000  5%  Series  "  F"  coupon  bonds  offered  on  Jan.  18 — V.  113, 
p.  2844 —  were  sold  to  the  Citizens  Trust  &  SavinssCo.  of  Marion,  Ind  ,  at 
par  and  accrued  interest  plus  a  premium  of  513,710.  equal  to  104  57,  a 
basis  of  about  4  57%.  Date  Jan.  15  1922  Due  each  six  months  as 
follows:  $4,000  Julv  15  1923  to  Jan  15  1929  incl  .  $6,000  from  July  15  1929 
to  Jan.  15  1935  incl  ,  $7,000  from  July  15  1935  to  Jan.  15  1941  incl..  and 
$8,000  from  July  15  1941  to  Jan.  15  1947  incl. 

MARSHALL  COUNTY  (P.  O.  Benton), Ky.—BOA'^D.S  DEFEATED  — 
At  the  election  held  on  Jan  14 — V  114.  p  221 —  the  $300,000  road  bonds 
were  defeated  by  a  vote  of  694  "for"  to  1941  "against  " 

MARYSDALE  SCHOOL  DISTRICT,  Madera  County,  Calif.— BOAD 
OFFERING. — L.  W.  Cooper.  County  Clerk.  (P.  O.  Madera),  will  receive 
sealed  bids  until  10  a.  m.  Feb.  6  for  $1,500  6%  school  bonds.  Denom. 
$509.  Int.  semi-ann.  Due  $500  yearly  from  1923  to  1925,  incl.  Certified 
check  for  10%  of  the  bid  required. 

MA»RYSVILLE,  Yuba  County,  Calif  .—BOiVDS  VOTED  —On  Jan  16 
$50,000  Ellis  Lake  improvement  and  $80,000  city  improvement  bonds  were 
voted. 

MASSACHUSETTS  (State  of).— NOTE  OFFERING.— Sealed  bids  will 
be  received  until  12  m.  Feb.  6  bv  James  Jackson,  Treasurer  and  Receiver- 
General  (of  Boston),  for  the  purchase  of  $4,000,000  military  service  loan 
notes.  The  notes,  which  will  be  registered  or  bearer  notes,  are  to  be  dated 
Feb.  13  1922.  with  both  principal  and  interest  payable  in  gold  coin  or  its 
equivalent  and  on  the  dates  following: 

Amount.  Maturitv.  Interest  Dates. 

$3,000,000       Nov.  20  1922       Nov.  20  1922 
1,000,000       Nov.  20  1923       Nov.  20  1922.  and  semi-annually  on  May  20 

and  on  Nov.  20  in  1923. 

Successful  bidder  will  be  furnished  with  a  copy  of  the  opinion  of  the 
Attorney-General  affirming  the  legality  of  this  Issue.  Certified  check  for 
2%  of  the  amount  bid  for.  drawn  upon  a  national  bank  or  trust  company 
doing  business  in  the  Commonwealth  of  Massachusetts  or  in  New  York 
City,  and  payable  to  the  above  Treasurer  and  Receiver-General,  required. 
The  official  announcement  states  that  these  notes  are  exempt  from  taxation 
in  Massachusetts,  including  the  Federal  income  tax.  and  are  duly  authorized 
by  Acts  of  the  Massachusetts  Legislature.  The  right  is  reserved  to  reject 
any  or  all  bids  which  are  not,  in  the  opinion  of  the  State  Treasurer,  ad- 
vantageous to  the  interests  of  the  Commonwealth.  These  notes  are  issued 
to  refund  a  like  amount  of  military  service  loan  notes  which  will  become  due 
on  Feb.  15  1922.  The  $4,000,000  notes  becoming  due  on  Feb.  15  are  part 
of  the  $7,000,000  tax-free  military  service  loan  note  issue  sold  to  Salomon 
Brothers  &  Hutzler  on  Feb.  12  1921  (V.  112,  p.  582),  $3,000,000  of  which 
were  paid  off  on  Nov.  15  1921 .     The  bidder  is  to  state  interest  rate  desired. 

Financial  Statement  as  of  Dec.  1  1921. 
Total  public  debt — 
The  total  bonded  indebtedness  Dec.  1  1921  was $138,049,134  53 

Less  sinking  funds 53,782,219  12 

Total  net  debt $84,266,915  41 

Assessed  valuation — 

Value  of  assessed  real  estate $4.,523, 518.802  00 

Value  of  assessed  personal  estate 1,014,670.206  00 

Other  assessed  valuation 7,276,333„506  00 

Total  assessed   valuation $12,814,522,514  00 

MESA  COUNTY  SCHOOL  DISTRICT  NO.  37  (P.  O.  Mack),  Colo. 

— BOND  SALE. — Boettchor,  Porter  &  Co,  of  Denver  have  been  awarded 
$9,000  6%  school  building  bonds. 

METUCHEN,  Middlesex  County,  N.  J.— BOND  OFFERING —O    R 
Drews,  Clerk  of  the  Board  of  Education,  will  receive  sealed  bids  until  8  p 
m.  Feb   7  for  the  $60,000  5%  coupon  (with  privilege  of  registration)  .school 
bonds  which  were  offered  without  success  on  Doc    20  as  ^l-is — V.  113.  p 
2744.     Denom    $500      Date  Jan    1  1922      Prin    and  semi-ann.  int.  (J    & 
J.)  payable  at  the  Metuchen  National  Bank  in  Metuchen       Due  vearlv  on 
Jan.  1  as  follows:  $3,000  from  1924  to  1939  incl  ,  and  $4,000  in  1940,  1941 
and   1942      Cert,   check  for  2%   of  the  amount  bid  for  required.     Pur- 
chaser to  pay  accrued  interest. 

Financial  Statement. 

Assef5sed  valuation  1920 $2,678,7,'>4 

Bonded  debt  (mcluding  this  issue) . 120,000 

Population.  3,500, 

MEXIA,  Limestone  County,  Texas. — WATER  PLANT  PURCTIASED 
— The  Dahas  "News"  of  Jan.  18  had  the  following  to  say  with  regard  to 
the  purchase  of  the  local  water  works  system:  . 

"Purchase  of  the  local  water  works  system  for  $112. .500  by  Moxia  was 
concluded  to-night  .\n  outlay  of  at  least  $200,000  will  be  required  to 
=ecuro  the  plant  and  get  the  s.vstem  in  condition  to  afford  an  adequate 
water  supply  according  to  an  estimate  furnislied  the  City  Commission  by 
.an  engineer  employed  to  make  a  survey.  A  bond  issue  is  propo.sed  to  pa.v 
for  the  purchase." 

MIDDLETOWN    TOWNSHIP,    Monmouth    County,    N.    J.— BOND 

SALE — Tne  Issue  of  5'i%  bo, ids  offered  on  Jan  25  (V  114,  p  222)  was 
sold  to  the  Keansburgh  National  Bank  at  its  bid  of  105  38  for  171  bonds 
($171,000)  Date  Jan.  1  1922  Due  .$6,000  from  1924  to  1930  incl.. 
$7,000,  1931  to  1936  incl.,  $8,000,  1937  to  1946  incl..  and  .57.000  in  1947. 

MINNEAPOLIS,  Minn.— BON^D  SALE.— On  Jan.  25  the  following 
4H%  bonds — V.  114,  p.  222 — were  sold  to  Estabrook  &  Co.  and  the 
William  R.  Compton  Co.  for  $2,344,227  75  (102.145)  a  basis  of  about 
4.56%: 

$1,500,000  15H-year  (aver.)  school  bonds.     Due  $50,000  yearly  on  Feb,  1 
from  1923  to  1952,  inclusive. 
315,000  1.5-year  (aver.)  park  bonds.     Duo  yearly  on  Feb.  1  as  follows: 
$11,600  1923  to  1942,  inclusive  $10,000  1943  to  1947,  inclusive, 
and  89.000  1948  to  19.52,  inclusive, 
135,000  16  1-3-yoar  (aver.)  bridge  bonds.     Due  yearly  on  Feb.  1  as 
follows:  $4,000  1923  to  1937.  inclusive,  and  $5,000  1938  to  1952. 
Inclusive. 
345,000  16-year  (aver.)   permanent  improvement  bonds.     Due  yearly 
on  Feb.  1  as  follows:  $11.00C  1923  to  1942,  inclusive:  $12,000 
1943  to  1947,  inclusive,  and  $13,000  1948  to  1952.  inclusive. 
We  are  advised  that  the  city  decided  not  to  sell  the  $250,C00  5%  library 
bonds  offered  for  sale  at  the  eame  time  as  the  above  bonds. 


Tax-free  coupon  bonds  in  the  denomination  of  $1 ,000 ,  with  privilege  of  full 
registration  Date  Feb.  1  1922.  Prin  and  semi-ann.  int.  payable  at 
the  office  of  City  Treasurer,  or  at  the  fiscal  agency  of  the  City  of  Minneapolis 
in  New  York  City.  The.se  bonds,  which  are  stated  to  bo  a  legal  investment 
for  sa\'ings  banks  and  trust  funds  in  New  York  and  other  States,  are  now 
being  offered  to  investors  in  an  advertisement  appearing  on  a  preceding 
page  of  this  issue,  as  follows: 

Maturities  and  Prices. 

1923  to  1925  to  yield  4. 65%  1929  to  1932  to  yield  4.50% 

1926  to  1928  to  yield  4. 60%  1933  to  1942  to  yield  4.40% 

1943  to  1952  to  yield  4. 35% 

MONTROSE,  Montrose  County,  Colo. — BOND  SALE. — On  Jan.  19 
Boettcher  Porter  &  Co.  of  Denver  were  awarded  $35,000  water  improve- 
ment bonds  at  99.38  for  5s.  These  bonds  were  voted  on  Nov.  8  — V.  113. 
p.  2215. 

MOON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Carnot),  Allegheny 
County,  Pa. — BOND  SALE. — The  $45,000  5'A%  bonds  offered  on  Jan.  3 
(V.  113,  p.  2744)  were  sold  to  Gordon  &  Co.  of  Pittsburgh  at  106.16,  a 
basis  of  about  4.98%.  Date  Dec.  1  1921.  Due  $1,000  yearly  from  1926 
to  1933  incl.;  .$2,000  1934  to  1941  incl.,  and  $3,000  from  1942  to  1948  incl. _ 

MORGAN  DRAINAGE  DISTRICT,  Goto.— BOiVD  ELECTION 
PROPOSED.— Newspapers  state  that  because  the  $1.50.000  6%  bonds 
cannot  be  sold  at  a  satisfactory  price  it  is  being  urged  to  vote  anew  and 
make  them  bear  7%  interest. 

MOUNT  PLEASANT  SCHOOL  TOWNSHIP,  Delaware  County, 
Ind. — BOND  OFFERING — Peter  J.  Kautzman,  Trustee  of  Mt.  Pleasant 
Twp  and  ex-officio  Tru.stee  of  Mt.  Pleasant  School  Twp  ,  will  receive  bids 
until  ]  :30  p  m.  Feb.  15  at  the  Yorktown  Banking  Co  in  Yorktown,  Ind., 
for  $75,000  5%  coupon  bonds.  Denom  $.500.  Date  Feb  15  1922.  Int. 
F  &  A  Due  $2,500  each  six  months  from  Feb  15  1923  to  Aug.  15  1937 
incl.  Cert  check  for  2H';fc  of  the  amount  bid  for.  payable  to  the  above 
school  township,  required      Purchaser  to  pay  accrued  interest. 

MOUNT  PLEASANT  UNION  FREE  SCHOOL  DISTRICT  (P.  O. 
North  Tarrytown),  Westchester  County.  N.  Y. — BOND  SALE. — The 
$60,000  5i£.  %  .sf-hool  bonds  offered  on  .Ian  23  (V  114,  p  102)  were  sold  te 
H.  L.  Allen  &  Co.  at  108. 68,  a  basis  of  about  4  74%  Date  Feb  1  1922. 
Due  $2  000  yearly  on  Feb.  1  from  1924  to  1953,  ind.  The  foUowiag 
bids  were  also  submitted: 

Gpo    B    Gibbons  &  Co 108  15    1  Union  National  Corp 10656 

Clirk.  Williams  &  Co 105  23    |  Dunkirk  Trust  Co 105.1.57 

O'Brien,  Potter  &  Co 103  818 1 Slierwood  &  Merrifield 103.33 

MOUNT  VERNON,  Jefferson  County.  IlL— BOA'^DS  DEFEATED.— 
An  issue  of  $90,000  school  building  bonds  submitted  to  the  voters  ob 
.Tan.  15  was  defeated  by  a  majority  of  559,  the  vole  polled  being  1,029 
"against"  to  470  "for." 

MOUNT  VERNON,  Westchester  County,  N.  Y.— BOiVD  OFFERING. 
— L.  V.  Bateman,  City  Comptroller,  will  receive  sealed  bids  until  8  p    aa. 
.Tan    31  for  the  following  two  issues  of  bonds: 
$75,000  renewal  tax  bonds.     Due  Feb.  1  1924. 
65,000  incinerator   bonds.     Due   yearly   on    Feb.    1    as   follows:   $3,0M. 
1923  to  1941  incl.,  and  $8,000  in  1942.     Interest  rate  to  be  name«l 
by  bidder 
Date  Feb    1  1922.     Legality  approved  by  Caldwell  &  Raymond  of  New 
York.     Certified  check  for  2%  of  the  amount  bid  for  required. 

NAVAJO    COUNTY    SCHOOL    DISTRICT    NO.    11    (P.    O.    Clay 

Springs),    Ariz.— BOA^D    ELECTION. — On    Feb.    17    $7,000    6%>    school 
building  and  furnishing  bonds  will  be  voted  upon. 

NEW  CASTLE  SCHOOL  DISTRICT  (P.  O.  New  Castle),  Lawrence 
County,  Pa. — BOND  OFFERING. — The  Secretary  of  the  Board  of  Edu- 
cation will  receive  scaled  bids  until  Feb.  14  for  $300,000  4H  %  school  bonds. 
Denom.  $1,000.     Due  $30,000  from  1927  to  1936  incl. 

NEW   HAVEN,   New   Haven   County,   Conn.— BOATD  OFFERING  — 
Arthur  D.  Mullen,  City  Comptroller,  will  receive  sealed  bids  until  11  a.  m. 
Feb.  2  for  the  following  three  issues  of  4>^  %  coupon  (with  privilege  of  regis- 
tration) bonds: 
$.50,000  branch  library  building  bonds.     Due  .Tan.  1  1950. 

80,000  fire  station  building  and  site  bonds      Due  Jan.  1  1949. 
250,000  citv  park  improvement  bonds.     Due  Jan.  1  1947. 

Denom  $1,000  Date  Jan.  1  1922  Prin.  and  semi-ann.  int  payable 
at  the  City  Treasurer's  office.  Cert,  check  for  $1 ,000,  payable  to  the  above 
Comptroller,  required.  The  bonds  will  be  engraved  under  the  supervision 
of  and  certified  as  to  their  genuineness  by  the  U.  S.  Mtge.  &  Trust  Co.  of 
New  York.  These  bonds  were  authorized  by  Act  of  the  General  Assembly, 
approved  May  13  1913,  and  by  votes  of  the  Board  of  Aldermen  of  the  City 
of  New  Haven: 

$.50,000  March  7  1921,  and  Dec  23  1921. 
.«;80,000  May  2  1921,  and  Dec.  23  1921. 
$250,000  May  20  1921.  and  Dec.  23  1921. 
and  by  votes  of  the  Board  of  Finance: 

$.50,000  March  10  1921,  and  Dec-    22  1921. 
S.SO.OOO  May  5  1921,  and  Dec.  22  1921, 
$2,50.000  June  2  1921,  and  Dec.  22  1921. 

NORFOLK  COUNTY  (P.  O.  Portsmouth),  Va.—BOND  OFFERING. 
— Sealed  bids  will  be  received  until  12  m.  Mar.  14  for  $250,000  5%  coupon 
or  registered  road  and  bridge  bonds  by  G.  Taylor  Gwathmey.  Clerk  Board 
of  Supervisors.  Date  Apr.  1  1922.  Prin.  and  semi-ann.  int.  payableat 
County  Treasurers  office.  Duo  Apr.  1  1942.  Cert,  check  for  $5,000, 
payable  to  the  County  Treasurer,  required. 

NORMAN  COUNTY  (P.  O.  Ada),  Minn.— BOA^D  OFFERING.— D.'R. 
Fulton.  County  Auditor,  will  receive  bids  until  Jan.  31  for  $10,885  06  5  J4  % 
trunk  highway  reimbursement  bonds.  Denoms.  $1,000,  except  one  for 
a  smaller  amount.     Cert,  check  for  5%  required. 

NORTHAMPTON  COUNTY  (P.  O.  Easton),  Pa.— BOND  SALE — 
The  $1,000,000  4'^%  coupon  bonds  offered  on  Jan.  23  (V.  114,  P-  103) 
were  sold  to  the  Mellon  National  Bank  of  Pittsburgh.  Date  Feb.  1  1922. 
Due  Feb.  1  1952. 

NORTH  BERGEN  TOWNSHIP  (P.  O.  North  Bergen),  Hudson 
County,  N.  J.— BOND  SALE.— The  issue  of  6%  coupon  (with  pnvilego 
of  registration)  school  bonds  offered  on  Jan.  19  (V.  114,  p.  222)  has  bee* 
sold.     We  are  not  advised  as  to  the  amount  of  the  offer. 

NORTHERN  DRAINAGE  DISTRICT,  Bolivar  County,  Mjss.— 
BO\DS  OFFERED  BY  BANKERS —^Vm  R  Compton  Co  .Now  Orleans 
are  offering  to  investors  $50,000  6%  Bradford  Bayou  Addition  bonds  at 
prices  to  vield  6%.  They  answer  to  the  following  description:  Denom. 
$1  000  b.ite  Sept.  1  1921.  Prin.  and  semi-ann.  int  (M  &  S  )  payable 
at  the  Hanover  National  Bank.  N.  Y  City.  Due  ye^l.v  on  Sept^  1  as 
follows:  $1,000  1922  to  1926,  incl  ,  *2,pOO  1927  to  1934.  incl  .  $3,000. 
1935.  $4,000.  1936  to  1939,  ind..  and  $5,000,  1940  and  1941. 

NORTH  MANCHESTER  SCHOOL  TOWN  (P.  O.  North  Manches- 
ter) Wabash  County,  Ind.— BOA'D  OFFERING —Sealed  bids  will  b« 
receiVed  until  10  a.  m.  Feb  13  by  the  Board  of  School  Trustees,  for  $83,000 
6%  bonds  Denom  $1,000  D.atc  .Jan..  1  1922  T'rin^and  semi-ann.  mt 
(T  &  J  )  payable  at  the  Laivrence  National  Bank  of  North  Mandiester^ 
hue  $2,()0()  each  .six  months  from  July  1  1923  lo  July  1  1943  ind.  and  $1 ,006 
on  Jan.  1  1944  Cert,  chock  for  $5,000,  payable  to  Ira  Mummert,  Town 
Treasurer,  required 

NUECES  COUNTY  WATER  IMPROVEMENT  DISTRICT  NO.  8 
(P.  O.  Robstown),  Texas.— BO A-D  OFFERING.— Healed  bids  will  be 
received  until  10  a.m.  Feb.  10  by  A.  A.  Thompson,  Secretary  of  Board  of 
Directors,  for  $300,000  6%,  water-works  bonds.  Denom.  $1,000.  Date 
Tan  10  1922  Prin.  and  semi-ann.  int.  payable  in  New  ^  ork  City.  Duo 
vearlv  on  Jan.  10  as  follows:  $4,000  1925  and  .$8,000  1926  to  1962.  Certi- 
fied check  for  3%  of  bid,  payable  to  R.  DriscoU.  President  of  the  Board  of 
Directors,  required.     Legality  approved  by  the  Attorney-General  of  Texas. 

OAK  HILL  SCHOOL  DISTRICT  (P.  O.  Oak  Hill),  Jackson  County- 
Ohio  — BOXD  OFFKRTN^G — Mostvn  Jones,  Clerk  of  the  Board  of  Educa 
tion.  will  receive  .sealed  bids  until  12  m.  Feb.  18  for  the  foUoing    two  issues 

«43*o'oo'l)onds.     Diie  each  six  months  as  follows:  $2,000  from  March   1 
1928  to  March  1  1938  ind  ,  and  $1,000  on  Sept.  1  1938. 
7  000  bonds.     Due  $1,000  March   1    1938  and  $2,000  on  Sept     1   1939, 

March  1  1940,  and  Sept    1  1941.  ,  ,.,..., 

Date  March  1  1922.  Certified  check  for  2%  of  the  amount  bid  for,  pay- 
able to  the  District  Treasurer,  required. 
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OKFUSKEE  COUNTY  (P.  O.  Okemah),  OMB.—BONiy ELECTION  — 
In  the  near  future  an  election  will  bo  held  to  vote  on  the  issuance  of  $500,000 
6%i25-year  road  bonds. 

OKLAHOMA    COUNTY     (P.     O.    Oklahoma    City),     Okla.— BOAD 

SALE — NewspaptTs  say  that  $160,000  funding  bonds  have  been  purchased 
by  C.  Edsar  nonnold  of  Oklahoni.i  City. 

ONTARIO  ELEMENTARY  SCHOOL  DISTRICT,  San  Bernardino 
County,  Calif.— /iO.VD  SALE.— On  .Ian.  23  the  .'$121,000  r-,}4%  20  5^-ycar 
(aver.)  school  bonds,  dated  Jan.  3  1922— V.  114,  p.  330— were  sold  to 
Blyth.  Witter  &  (To.  of  Los  .\ngeles.  Due  Jan.  3  as  follows:  $4,000  1928  to 
1056,  incl..  and  S.'),0()0  1957.  __     __ 

OREGON  (State  of).— B/D5.— The  following  are  the  other  bids"re'- 
ceired  on  Jan.  1'5  for  the  $10,000,000  tax-free  gold  coupon  (with  privilege 
•f  registration)  Veterans'  State-aid  bonds  awarded  on  that  day  to  a  syndi- 
cate led  by  Blair  &  Co..  Inc.,  at  100.179  for  4Ms,  a  basis  of  about  4.49%, 
as  already  reported  in  V,  114.  p.  331: 

John  E.  Price*  Co..  Seattle,  etal..  100.8.59  for  bonds  bearing  4?i%.  int. 

National  City  Co.,  100. .56  for  bonds  bearing  4 3<i%  interest. 

Freeman.  Smith  &  Camp  Co.,  et  al,  103.78  for  bonds  bearing  5%  int., 
and  100.020  for  bonds  maturing  1931  to  1939  and  bearing  5%  int.,  and 
100.020  for  bonds  maturing  1940  to  1950  and  bearing  4H  %  mt. 

OSAGE,  Mitchell  County,  Iowa.— BO.VD  SALE.— On  Sept .~1 9"$  1.58" 
©00  5%  1-20-year  sewer  system  bonds  were  sold  to  O'Neil  &  Preston  of  St. 
Paul  at  par .  Denom .  S 1 .000 .  Int .  M .  &  N .  This  report  corrects  the  one 
given  in  V  .  114.  p.  223. 

PACIFIC    COUNTY   SCHOOL    DISTRICT    NO.    6,    Wash.— BOiVD 

OFFERIXG.— The  Countv  Treasurer  (P.  O.  South  Bend),  will  receive 
bids  for  842,000  school  bonds.     Int.  semi-ann. 

PALO  PINTO  COUNTY  (P.  O.  Mineral  Wells),  Texas. — RIDS 
REJECTED  — .Ml  bids  received  oa  Jan.  16  for  the  ,«?250.000  514%  Special 
Road  District  Xo  1  bonds,  offered  on  that  date — V.  113,  p.  2846 — were 
rejected.     The  highest  bid  received  was  9i  and  interest. 

PARIS,  Henry  County,  Tenn. — CORRECTION  —y^e  are  informed  that 
only  Sl.50.ono  fi'l  30-vear  street,  school  and  electric  light  bonds  were  sold 
(not  S2o0.000  as  reported  in  V.  114,  p  223).  They  arc  described  as  fol- 
lows; Denom   .51.000      Date  Aug    1  1921.     Int.  setni-ann.     Due  in  30  yrs 

PARMA  RURAL  SCHOOL  DISTRICT,  Cuyahoga  County,  Ohio. — 

BOND  OFFERING. — L.  H.  Geiss,  District  Clerk  (P.  O.  Brooklyn  Station, 
R.  F.  D.  Xo.  1,  Cleveland.  Ohio)  will  receive  bids  tmtil  8  p.  m.  Feb.  1  for 
$57,000  &%  coupon  bonds.  Denom.  SI, 000.  Date  Jan.  1  1922.  Pi-in. 
and  serai-ann.  int.  (M.  &  S.)  payable  at  the  Pearl  Street  Savings  &  Trust 
Co.  Due  yearly  on  April  1  as  follows:  $1,000.  1923  to  1930  incl.:  $2,000 
1931  to  1940  incl.:  $3,000  1941  to  1943  incl..  and  $5,000  from  1944  to  1947 
incl.  Certified  check  for  10%  of  the  amount  bid  for,  payable  to  the 
Dl.strict  Treasurer,  required.  Bonds  to  be  delivered  to  purchaser  at  the 
office  of  the  Prosecuting  Attorney  of  Cuyahoga  County,  which  is  on  W. 
Third  St.  in  Cleveland.  Ohio.     Purchaser  t«  pay  accrued  intere.st. 

PAULSBORO,  Gloucester  County,  N.  J. — BOND  OFFERING. — 
Bessie  L.  Sly.  Borough  Clerk,  will  receive  sealed  proposals  until  8  p.m.  Feb. 
7  for  an  issue  of  6%  temporary  sewer  improvement  bonds  not  to  exceed 
$55,000.  Date  Feb.  15  1922.  Int.F.&A.  Due  Feb.  15  1928.  Certified 
check  for  2%  of  the  amount  bid  for,  required.  Purchaser  to  pay  accrued 
Interest. 

FERRY,  Houston  County,  Ga. — BOND  SALE. — The  Trust  Company 
•f  Georgia,  of  Atlanta,  has  purchased  the  following  two  issues  of  6%  bonds 
at  101.13: 

$12,000  water-works  extension  bonds. 
3,000  electric-light  extension  bonds. 

PHILADELPHIA,  Pa.— BO.VO  OFFERING— VriUh.  Hadlev,  Citv 
Controller,  will  receive  sealed  proposals  until  12  m  Feb  15  at  the  office 
•f  the  Mayor  (Roo-n  202.  City  H  ill),  for  the  purcha.se  of  .$9,000,000  4'f  % 
coupon  or  registered  tax-free  (optional)  bonds.  Denom.  $1,000  if  in 
coupon  form  and  $100  and  its  multiples  if  in  registered  form.  Date  Feb  16 
1922.  lYincipal  and  semi-annual  int<,Test  (J.  &  J.)  payable  at  the  office 
mt  the  city's  fiscal  agent  Due  F^b.  16  1952,  with  the  option  to  the  city 
to  redeem  at  p:ir  and  .icorued  i  iterest  at  the  expiration  of  20  years  froin  date 
of  Issue,  or  at  any  intere.<5t  period  thereafter,  upon  60  days'  notice  by  public 
advertisement,  at  the  office  of  the  city's  fiscal  agent.  (Certified  check  for 
5%  of  the  amount  bid  for.  required  Bids  must  be  made  upon  the  pro- 
scribed form  of  blanks,  copies  of  which  may  be  obtained  at  the  Ma.vor's 
•fflce.  The  official  announcement  states  that  these  bonds  are  free  from 
all  tax  in  the  State  of  Pennsylvania  and  from  all  tax  under  Income  tax  acts 
of  Congress.  The  announcement  al.so  stated  that  the  City  of  Philadelphia 
bonds  are  a  Ie«al  investment  for  trust  funds,  and  are  owned  largely  by 
saving  fund.s.  tru.^t  (ostites  and  conservative  institutions  of  every  char.icter 
The  above  bonds  ($9,000,000)  are  part  of  a  loan  authorized  by  a'n  ordinance 
<rf  the  City  Council  approved  Dec.  30  1919,  being  suppleinentarv  to  the 
ordinance  approved  June  29  1916,  and  as  amended  by  an  ordinance  ap- 
■r«<ve<l  April  5  1921.  and  as  further  amended  by  ordinance  approved 
Jan  14  1922  NeKotiabhs  interim  certificates  will  be  i.ssued  if  desired, 
■ending  the  engraving  of  the  permanent  certificates,  And  may  be  obtained 
In  exchange  for  the  City  Trei.surer's  temporary  receipts  from  the  city's 
fiscal  ai^ent  after  3:30  o'clock  p  m  of  the  day  payment  is  made  for  the 
loan  ThoHC  dwirlng  interim  certificates  are  requested  to  advise  the  fiscal 
acent  an  e;irly  in  the  day  as  convenient.  Purcha.scr  must  pay  accrued  in- 
t«re«t  from  Feb  16  1922  to  time  of  settlement  for  this  loan  The  notice 
or  the  offering  appearwl  In  our  Issue  of  Jan.  21  on  page  331 ,  and  is  repeated 
fcecaus<;  additional  data  have  come  to  hand. 

Fun'lf-ri  I), hi  of  ihp.  City  of  Philadelphia  (As  of  Janitary  20  1922). 

Tot.ll  hojids  outHt.-»ndIng  (not  yet  matured) S''02  183  200 

t'oclaimcJ  matured  loans 16.150 

Total  funded  debt 

LoanR  authorized  and  unlfuund: 

$I."..0')0,'KK)  loan  of  Mi<     ;<')  '19  (unsold  portlon)$l  1,884. 000 

fi2.\()i).iy(t>)  loan  of  l>e<-    .jf)  MO  (un:-i')ld  portion)   52.939  .500 

0,OfK),f)Of)  loan  of  July    13  '2')  (unwtid  portion)      2,447  000 

33.00(J,fKXl  loan  of  Oct       1  '29  (uiLsold  portion)  .30,000,000 


$202,199,3.50 


100, 270. .500 


T»t.ilfund  d«ht  (InrI  loan* auth  but  unissued.  $100, 270..500)  $.302  469  8.50 
By  a  d'-r-lsloii  of  the  .Suprerno  Court  of  Pennsylvania,  filed 
.Vf  ay  .'1 1  I  WM .  If,  In  hrltl '  •  that  within  the  mr<anlng  of  the  worrl 
'dobf  in  .Se/tloM  «.  Ar''  '  f  ^-  of  the  f  ^onstltiilidn  of  the 
.State  of  Pfmrmylvanla  .|ebt  Is  the  authorlzerl  debt 
lf!«N  the  amount  of  city  •  ■  s  nurehas<-<l  ,iii<|  uncineeled 
In  Hlnklng  futifN."  Tfiere  ^hiniM.  then-fore,  bi;  deducted 
from  the  alKivn.  the  amount  of  Huch  unc-ineele'l  loans  in  the 
Sinking  fund,  which  \n __     ^I  ,,103.100 

I.«ftvlng  a  nc»  funded  debt  of $201  .')66, 1,5't 

PINF.VIEW-JAMESTOWN  CONSOLIDATED  SCHOOL  DISTRICT, 
Wor«  r  o.jn»^,  Ga.      HON  I)  .y\LE.      The  5.1.5.000  6%  sdiool  bf)nds  ..frcred 


I 


>t 


welvod: 


1  14.  p.  223-  have  b..«iri  awarfjed  to  the  llrinrheU,  llond  (  .. 
•  <  '.».      DuoMirlally  from  1922  to  19,51.     The  following  bids 


liiddern—  Rate  of  mil- 

K.  A.  t>iMHlnr 95  00 

J.  A.  Jono«.  WayrroHH.  par  for. $.5,000 


•I, 
•t 

IhiiiUr-.   ~ Rate  of  nm 

Prudd« -I  .VCo 97  fK) 

Comjii< n  1  il  Kanlc  Of  Wa]rcrMiw.96.:iH 
W.  H    ■'I  ■•,  Ion  fc  <'o 9.5. <17 

..i'^fo^^irMl^.y  ^9^°  DISTRICT  NO.  3  'P.O.  Ru..evllle),  Ark. 

nms  Kl;ll.(  ll-l>  All  1,1. K  r.yelved  for  the  $;!60  000  road  bondn  off.  red 
•HI  Jan  K.  \  in  p  :,;71»1  wen-  rejerted  The  ComniUsloiierH  will 
■ow  loiiKi/lir  new  l.iiU  nt  iir,t  \,-Hn  ih.in  p  ir 

PORTLAND,    Cumb«rtand    County,    Mm.—TKXff'ORARY   LOAN 
"  '*"»"  f>f  JZOf)  f»00  offered  on  Jan.  25  (V.   Ill,   p,  XM  t   whn 

•«,"  <  ''';?y.T''"'i«'-  Co    of  llo..ton  on  n  't't«%  dircount  ImMl,, 

jUi...    .    ,„,..,.....  of  $1  25.      I)at«.  J;,i,.  .jl    1022.      Due  Oct..  4    1022.      The 
following  liidH  wfrn  aino  rw!n  v«l 
,    «""":  Rate  nf  DUrmint  tild. 

'  "  '  fro,  Portland..     -I.-IH^ 

llrMtftri 

■  "«     r,...  .  <  -      ..     .,      !J" 4  r,0'^^.  pluii  II  primi  uni  of  »;t  :^5 

w  ■  n.    iniMtfo.  ror'  I  inn 4. 5 1'/ 

Bond   *   C;nndwln     llri.iton    .         4(15% 

Oharlr.  I,    Kdwar.lv    llo-lon      ";:::.:  4,90%,  plu«  a  prom  um  of  |^  KO 


PORT  ARTHUR,  Jefferson  County,  Tcxaa.— CORRECT  A  iOVNT. — 
Wo  arc  informed  by  E.  II.  Mik^s,  City  Clerk,  that  the  correct  amount'of 
Park  No.  3  bonds  awarded  to  J.  L.  Arlitt  of  Austin  on  Dec.  15  was  $65,000 
(not  .$66,000  as  reported  In  V.  113,  p.  2746). 

""PORTSIVfSuTHi  R'ockilTih'aTrr"  County^  N.  H^TEMPORARY 
LOAN. — .V  temiiorary  loan  of  $160,000  r<x-ently  offered  was  sold  to  the 
Old  Colony  Trust  Co.  of  Boston  on  a  4.50%  discount  basis,  plus  a  premium 
of  $2  75.     Due  July  25  1922. 

POST  FALLS  IRRIGATION  DISTRICT  (P.  O.  Post  Falls),  Kootenai 
County,  Ida. — BOND  OFFERING. — Additional  information  is  at  hand 
relative  to  the  offering  on  Feb.  7  of  the  $1.50.000  6%  bonds — V.  114, 
p.  331.  Proposals  for  these  bonds  will  bo  received  by  M.  D.  Johnson, 
^■ecretary.  Denom.  50  for  $100.  <iO  for  $500  and  100  for  .«1  000.  Date 
Jan.  1  1922.  Int.  semi-ann.  These  bonds  wore  voted  by  44  to  0  on  Sept. 
17.  Official  report  states  that  a  resolution  which  makes  these  bonds  legal 
investments  for  trust  funds  for  the  funds  of  all  insurance  companies,  banks, 
trust  companies,  surety  and  bonding  companies  In  accordance  with  Sec.  7 
of  Chapter  218  of  the  Session  L^ws  of  the  .State  of  Idaho  for  the  year  1919, 
was  unanimously  adopted  at  a  regular  meeting  of  the  Board  of  Directors 
on   Nov.   5   1921. 

POTTAWATTOMIE  (P.  O.  Council  Bluffs),  Iowa.— BOiVD  SALE.— 
On  Dec.  8  E.  A.  Wickham  of  Council  JBluffs  was  awarded  at  par  $42,633  97 
6%  drainage  bonds.  Date  Jan.  1  1922.  Denom.  ".$1,000  and  fractional." 
Int.  A.  &  O.     Due  yearly  on  April  1  from  1923  to  1929,  incl. 

POWDER  RIVER  COUNTY  (P.  O.  Broadus),  Mont.— BOJVD  OFFER- 
ING.— J.  H.  Morris,  County  Clerk,  will  receive  sealed  bids  until  10  a.  m. 
Feb.  8  for  $100,000  6%  public  highway  bonds.  Denom.  81,000.  Date 
June  1  1922.  Int.  semi-ann.  Prin.  and  int.  payable  at  some  financial 
agency  in  New  York  or  Chicago. 

PRESQUE  ISLE  COUNTY  (P.  O.  Rogers),  Mich.— BOjVD  OFFERING. 
— Eugene  D'Vincent,  County  Clerk,  will  receive  sealed  bids  until  2  p.  m. 
Jan.  31  for  $65,000  5!-.;%  bonds.  Due  Feb.  1  1932.  Certified  check  for 
1%  of  the  amount  bid  for,  payable  to  the  County  Treasurer,  required. 

PRINCE  GEORGE'S  COUNTY  (P.  O.  Upper  Marlboro),  Md.— BOJVD 
OFFERING. — Nicholas  Orom,  County  Superintendent  of  Schools,  will 
receive  sealed  bids  until  12  m.  Feb.  7  for  $65,500  5%  coupon  school  bonds 
which  are  to  be  issued  under  Chapter  589  of  the  Acts  of  1920.  Certified 
check  for  $500  required. 

PULASKI,  Giles  County,  Tenn. — BOND  SALE. — The  American 
National  Securities  Co.  of  Nashville,  has  been  awarded  .$140, ()00  water 
works  bonds,  paying  a  premium  of  $2,143,  equal  to  101.53, 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— BOJVDS  NOT  SOLD.— 
An  i.ssue  of  $12. .500  road  bonds  offered  on  Jan.  18  was  not  sold,  as  no 
bids  were  received. 

OUAY  COUNTY  SCHOOL  DISTRICT  NO.  19,  N.  Mex.— DESCRIP- 
TION  OF  BONDS. — The  $27,000  6%  school  building  bonds,  awarded  as 
stated  in  V.  113,  p.  2641,  are  in  demon,  of  $.500  and  are  dated  July  15  1921. 
Prin.  and  semi-ann.  int.  (Jan.  15  &  July  15)  payable  at  Kountze  Bros., 
N.  Y.     Due  July  15  1941;  optional  ,Iuly  15  1931. 

Financial  Statement. 

.Assessed  \-aluation,  1921 $424,895 

Actual  valuation,  estimated 1,000,000 

Total  bonded  debt,  this  issue  only 27,000 

Population,  based  on  school  census,  1.000. 

RED  LODGE,  Carbon  County,  Mont.— BOiVD  ELECTION. — On 
Feb.  6  $75,000  6%  10-20-year  (opt.)  water  extension  bonds  will  be  voted 
upon. 

REPUBLICAN  CITY,  Harlan  Countv,  Neb.— BOiVD  SALE. — The 
Bankers  Trust  Co..  Denver,  has  bought  $12,000  6%  5-20  year  (opt.) 
electric  transmission  bonds.  Asses.sed  valuation,  1921,  $330,950.  This 
is  the  only  debt.     Population  (est.),  424. 

RIO  DELL  SCHOOL  DISTRICT,  Humboldt  County,  Calif.— BOJVD 

SALE. — On  Jan.  10  $10,000  6%  5!^-year  (aver.)  school  building  bonds 
were  sold  to  Thomas  Phelan  of  Loleta.  at  103. .50  and  interest,  a  basi.s  of 
about  5.23%.  Denom.  $.500.  Date  Jan.  10  1922.  Int.  M.  &  S.  Due 
$1,000  yearly  on  Jan.  10  from  1923  to  1932.  inclusive. 

RIPLEY   COUNTY   (P.   O.    Versailles),    Ind.— BOJVD   OFFERING.— 
William  B,  Goyert,  County  Treasurer,  will  receive  sealed  bids  until  11a.  m. 
Feb.  6  for  the  following  43-2%  highway  bonds,  aggregating  .$43,000: 
$5,000  Mort  Thornton  et  al.  Brown  Twp.  bonds.     Denom.  S280.     Date 

Jan.  2  1922.     Due  $280  each  six  months  from  May  15  1923  to  Nov. 

15  1932  incl. 
24,800  J.  S.  Hull  et  al.  Otter  Creek  Twp.  bonds.     Denom.  $310.     Date 

Feb.  6  1922.     Due  $1,240  each  six  months  from  May  15  1922  to 

Nov.    15   1932   incl. 
13,200  John    Hyatt  et   al.   Johnson   Twp.   bonds.     Denom.   $330.     Date 

Feb.  6   1922.     Due  $060  each  six  months  from  May  15  1923  to 

Nov.    15   1932   incl. 
Int.  M.  &  N.     Purchaser  to  pay  accrued  interest. 

RIVERVIEW  DRAINAGE  DISTRICT  (P.  O.  Wiley),  Bent  County, 

Colo.— RO.VD  OFFERING.— Bids  will  be  received  until  Jan.  30  for  the 
.$50,000  7%  drainage  bonds— V.  113,  p.  2534.  T.  W.  Ray  is  District 
President. 

RULEVILLE,  Sunflower  County,  Miss.— BOA'D  SALE.— The  $30,000 
water  improvement  bonds  offered  unsuccessfully  on  Jan.  3 — V.  114,  p. 
224 — have  been  sold. 

RYE  UNION  FREE  SCHOOL  DISTRICT  NO.  2  (P.  O.  Rye),  West- 
chester County,  N.  Y.—liONI)  OFFERING. — Charles  J.  Smith.  District 
Clerk,  will  receive  sealed  bids  until  8  p.  m.  Jan.  30  lor  $1,'{5.000  4H% 
coupon  (with  privilege  of  registration)  IXDi.ds.  Denom.  $1,000.  Date 
Fob.  1  1922.  Win.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  Hnitcd 
Slates  Mortgage  &  Trust  Co.,  in  New  York  CMtv.  Duo  yearly  on  Feb.  1 
as  follows:  $4,000  from  1923  to  1937  ind.,  and  $5,000  from  1938  to  1952  incl. 
Certified  check  for  2'7i>  of  the  amount  bid  for,  drawn  upon  an  in<nri>oraled 
bank  or  trust  company,  payable  to  the  Board  of  Education,  required.  The 
suce<>s,'irul  bidder  will  bo  furni.shcd  with  the  opinion  of  Messrs.  Hawkins. 
Delafield  Sl  I^ongfellow,  of  New  York  Cily,  thai  tin-  iMinds  are  binding  and 
krgal  oliligalions  of  the  Hoard  of  Kduration,  The  bonds  will  be  preparefl 
un<ler  the  Hupervlsion  of  the  United  Slates  Mortgage  .V  Trust  Co.,  which 
will  certify  as  to  the  genuineness  of  the  signatures  of  iho  officials  aiul  tho 
KOJil  impressed  thereon.     Purchaser  lo  pay  accrued  interest. 

Financial  Stutivtcnt. 

Total  lx>nded  debt  (Including  this  i.ssue) -  $111,875  00 

AsNe.H,sed  valuation  of  taxable  property 6,896.787  12 

Tax  rule  (per  $1,000)   1922 5.265  00 

Population  (estliiiale<l)  1.500. 

ST.  PAUL,  Minn.— COWRKCr/OiV.— In  V.  113.  p.  2846.  we  statwl  that 
lh<-  Cily  of  Ht,  Paul  h.id  sold  an  issue  of  $100,000  m%  3fl-year  Hchool- 
eoiiMtruetlon  ,in<l  newer  bonds  at  106.175.  We  «re  now  Informed  by  Jeane 
Foot.  City  Comptroller,  that  this  report  wa."  an  error,  us  the  (Jily  of  St. 
P:iul  haH  not  had  a  bond  sale  for  the  puat  fow  inontbH  and  none  of  a  $100,000 
IsHun. 

.SCOTTSBLUFF    COUNTY    SCHOOL    DI.STRICT    NO.    2.    Neb.  - 

rir>\l>  .SI/,/-;  The  ll.uiUer-;  Trust  Co  of  Denver.  Ii:i'i  piin-liaied  jui  Hmiip 
of  6';  10-2'l-ye»r  (opt  )  funiling  bonds  arnounllnK  between  S9.000  itiid 
SIO.OOO        AH,HOSH<td    valu.'ilioii    11)21,   S1.10S,650        l'c)|)\il:tllon,   <wt  ,    I  ,'200 

SCOTTSBLUFF   COUNTY   .SCHOOL   DI.STRICT   NO.    33.    Nob. 

riOXI)  .S,  »/,/■;  The  ll.inkerH  Trust  Co  ,  Denver,  li.is  |>nnli,ise.l  *9,000  6% 
10  20-vi':ir  (opt)  Innding  bomls  ,\sseRs<!d  valuiilliin  1921.  $.'12.5. .'115 
Total  liotKled  <|el,r  (iMeludlng  llils  Issue).  S10,.H.50,       l'>i|>nl,i(ii<ri   (est  )  250 

SCOTTSBUJFF  SCHOOL  DISTRICT  (P.  O.  Scoff. blnff),  .Scotto- 
bluff  County,  Nob.  «O.V/>  ELECTION.  A  upecliil  liligniphU-  dispiileh 
lo  UM  from  our  WuHlern  repreneiiliil  Ive  ulalew  (li/il  an  eleellon  »lll  he  lieUI 
In  tills  diHtriel  on  l''eli.  15  lo  vote  on  quuMtlon  of  IhniiIiik  the  $,'l()(l,(K)0  now 
lil»di  school  liulldlnK  ImiiiiIs      V.    Ill,  p.  .'132. 

SF.ATTLF.,  Waiih.  /!//>  There  w.ih  only  one  bid  r<«'o1ve<l  on  Jan.  21 
for  lliii  SI  , 011,5, 0'lO  ll-20-yeiir  nerliil  roupoii  niunlrlpiil  light  anil  imwer  plant 
mid  Hv-itein  liiindM,  at  not.  itiie<>edliig  li','  liitoii><.t  V.  Ill,  ii,  lt)1.  It  wan 
■•iiliniltl'sl  by  (;urNl<uiii  St,  Karlen,  Ine.,  Jnlin  IC ,  Price  tc  (\t  ,  and  U.  M. 
liriiiit  fi  Co. 

SEVIERVILLE,  S«.vl«r  County.  Tenn.  m),V/»  S.XLE.  Caldwell  * 
Co,  of  Niisliville.  Ii,ive  piirilrisiil  1;7,5.0(K)  C,%  •>(  reel  Iniprnvenieiit  liomlH 
nt  par.  I)i<iiiiiii.  $1,000  Int  hiiiiI  iiiiii,  TlieNK  boiidN  wero  vntrvl  on 
Dec.  H-V.  113.  p.  28-17. 
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SEYMOUR  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Seymour), 
Baylor  County,  Tex.— BOiYD  S,4LiS.— On  Jan.  23  $25,000  6%  10-30-year 
(opt  )  .school  building  bonds  were  purchased  by  Brown,  Crummer  Co.  of 
Wicliita.   Kan. 

SHARKEY  COUNTY  (P.  O.  Rolling  Fork),  Miss.— BOND  SALE.— 
The  $160,000  bridge  bonds  recently  voted— V.  114,  p.  104 — have  been  sold. 

SHELBYVILLE,  Shelby  County,  Ind.— BOND  OFFERING.— F]eas  E. 
Grenlee,  City  Clerk,  will  receive  scaled  bids  until  7  p.  m.  Feb.  3  for  $2.').fi00 
.")%  coupon  refunding  bonds.  Denom.  50  for  $.500  each  and  1  for  $600. 
Date  Feb.  1  1922.  Due  $1,100  Mav  1.5  1923;  $1,500  Nov.  15  1923  and 
$1,000  on  May  15  and  $1,500,000  Nov.  15  in  each  of  the  years  from  1924 
to  19.32,  inclusive,  and  $1,000  on  May  15  1933. 

SHELLMAN  SCHOOL  DISTRICT  (P.  O.  Shellman),  Randolph 
County,  Ga. — BOND  SALE. — The  $16,000  6%  school  improvement 
bonds — V .  1 1 2 .  p .  2338 — have  been  awarded  to  R .  G .  McCurdie  of  SheUman 
at  a  discount  of  $1,000,  equal  to  93.75.        • 

SIGOURNEY,  Keokuk  County,  Iowa.— BONDS  NOT  SOLD— BONDS 
RE-OFFERED.— The  $31,000  liberty  memorial  and  $24,000  city  ball  5% 
bonds  offered  on  .Ian.  24 — V.  114,  p,  332 — were  not  sold.  The  highest 
bid  received  for  the  bonds  was  from  I'owell,  Garard  &  Co.  of  Chicago. 
It  was  equal  to  99.00.     Tiie  bonds  will  be  re-offered  on  March  1  at  8  p.  m. 

SILT  CONSOLIDATED  SCHOOL  DISTRICT  NO.  1  (P.  O.  Silt), 
Garfield  County,  Colo.— BOND  SALE — An  issue  of  $32,000  6%  20-30- 
year  (opt.)  school  bonds  has  been  disposed  of  locally. 

SIOUX  COUNTY  (P.  O.  Fort  Yates),  No.  Va\t.—BOND  OFFERING. 
— F.  E.  Fiskc,  County  Auditor,  will  receive  sealed  bids  until  3  p.  m.  Feb.  7 
for  $78,000  6%  refunding  bonds.  Denom.  $1,000.  Date  May  15  1922. 
Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  at  the  County  Treasurer's  of- 
fice. Due  $2,000  from  Nov.  15  1927  to  Mav  15  1933  and  $3,000  Nov.  15 
1933  to  May  15  1942.  Cert,  check  for  $500,  payable  to  J.  R.  Harmon, 
County  Treasurer,  required. 

SIOUX  COUNTY  (P.  O.  Fort  Yates),  No.  Dak.— BOJVD  SALE.— 
The  .$78,000  6%  funding  bonds,  offered  on  .Tan.  3— V.  113,  p.  2747 — have 
been  sold  to  W.  L.  Slayton  &  Co.  of  Toledo. 

SOUTHAMPTON,  Suffolk  County,  N.  Y.—BOND  ,S^LE— The  Union 
National  Corp.  of  New  York  has  purchased  an  issue  of  $88,000  5%  road 
bonds  during  the  present  week  at  101.15.  a  basis  of  about  4.85%.  Date 
Jan.  25  1922.  Due  yearly  on  Feb.  15  as  follows:  $6,000  192,  $5,000 
1924  to  1934,  Incl.;  .$4,000  1935  to  1937,  incl.,  and  $3,000  from  1938  to 
1942,  inclusive. 

SOUTHSIDE  IRRIGATION  DISTRICT,  Maricopa  County,  Ariz.— 

PROPOSITION  VOTED. — At  a  recent  election  a  proposition  to  organize  this 
district  carried  by  a  vote  of  11  to  0. 

SPRINGDALE  SCHOOL  DISTRICT  (P.  O.  Springdale).  Allegheny 
County,  Pa. — BOND  SALE. — The$15.000  5%  (opt.)  bonds  offered  on  Jan. 
10  (V.  113.  p.  2847)  were  .sold  to  the  Mellon  National  Bank  of  Pittsburgh. 
Date  Jan.  1  1922.     Due  Jan.  1  1942,  optional  Jan.  1  1937. 

SPRINGWELLS  TOWNSHIP  UNIT  SCHOOL  DISTRICT  (P.  O. 
Springwells^  Wayne  County,  Mich. — BOND  OFFERING. — Joseph  M. 
Karmann,  Secretary  of  the  Board  of  Education,  ivill  receive  sealed  bids 
until  8  p.  m.  Feb.  1  for  $150,000  15-year  bonds.  Date  Feb.  1  1922.  Cert, 
clieck  for  SI  ,500  required.  Bidders  to  specify  rate  of  interest  and  agree  to 
print  and  furnish  bonds.     Purchaser  to  pay  accrued  interest. 

STAMFORD,  Jones  County,  Texas.— BOND  ELECTION.— On  Feb. 
16. an  election  will  be  held  to  vote  on  the  question  of  issuing  $80,000  high- 
school  bldg.   bonds. 

STAMFORD,  Fairfield  County,  Conn.— LOAN  OFFERING.— V.d- 
ward  N.  Fast,  City  Treasurer,  will  receive  sealed  bids  until  12  m.  to-day 
(Jan.  28)  for  a  temporary  loan  of  $200,000,  to  Aie  dated  Jan.  30  and  due 
Oct.  2  1922.  Denom.  6  for  $25,000  each  4  for  $10,000  each,  and  2  for 
$5,000  each.  The  notes  will  be  engraved  under  the  supervision  of  the 
Old  Colony  Trust  Co.  of  Boston,  which  will  guarantee  the  signatures  and 
will  certify  that  the  notes  are  issued  by  virtue  and  in  pursuance  of  an  order 
of  the  Common  Csuncil,  the  validity  of  which  order  has  been  anproved 
by  Me-ssrs.  Storey,  Thorndike.  Palmer  &  Dodge  of  Boston.  The  legal 
papers  incident  to  this  issue  will  be  filed  with  the  Old  Colony  Trust  Co., 
where  they  may  be  inspected. 

STARR  COUNTY  (P.  O.  Riogrande),  Tex.-WARRANT  SALE.— 
We  are  informed  by  J.  L.  Arlitt  of  Austin,  that  he  recently  purchased 
$30,000  8%  coupon  funding  warrants.  Denom.  $1,000.  Date  Sept.  1 
1921.  Prin.  and  semi-ann.  int.  (M.-S.),  payal)le  at  the  Hanover  Natonal 
Bank,  N.  Y.     Due  $3,000  yearly  on  Sept.  1  from  1922  to  1931,  incl. 

Financial  Statement. 

A.sRessed  valuation $4, 063 ,4 00 

Total  debt  only  3%  (including  this  issue) 121.500 

We  are  also  advised  that  Mr.  Arlitt  purchased  $10,000  general  funding 
warrants. 

STATESV5LLE,  Iredell  County,  N.  C. — BOND  DESCRIPTION. — 
The  $1.50.000  5!^%  school  bonds  awarded  as  stated  in  V.  114,  p.  332, 
answer  to  the  following  description:  Denom.  $1,000.  Date  Jan.  1  1922. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  Hanover  National  Bank, 
N.'Y.  Due  $5,0n0  yearly  as  follows:  1923  to  1927  incl.;  1928  to  1932  incl.; 
1933  to  1937  incl.;  1938  to  1942  incl.;  1943  to  1952  incl. 

Financial  Statement. 

Total  value  of  all  property,  estimated $15,000,000 

Assessed  valuation  for  taxation 12,750,000 

Total  bonded  debt $1,236,000 

Net  bonded  debt 786,000 

Population  (1920),  7,895;  estimated  (1922),  8,500. 

STRATFORD  INDEPENDENT  SCHOOL  DISTRICT.  Sherman 
County,  Texas.— BONDS  REGISTERED.— On  Jan.  14,  .$45,000  5%  10-40 
year  bonds  were  registered  with  the  Texas  State  Comptroller. 

STEUBEN  COUNTY  (P.  O.  Angola).  Ind.— iVO  B/CS.— No  bids  were 
received  on  .Ian.  21  for  the  $42,500  5%  Curtis  Court  et  al,  York  and  Clear 
Lake  Town.ships  bonds  offered  on  that  date — V.  114,  p.  224. 

SULLIVAN  COUNTY  (P.  O.  Sullivan),  Ind.— BOND  OFFERING. — 
J.  Harvo  Thompson,  County  Treasurer,  will  receive  sealed  bids  until  12 
Feb.  6  for  $4,400  5%  Thomas  M.  Strain  etal..  No.  2,  Turman  Twp.  bond 
Denom.  .$220.     Date  Jan.  15  1922.     Int.  M.  &  N.     Dues  $220  each  s 
months  from  May  15  1923  to  Nov.  15  1932,  incl. 

SULPHUR,  Murray  County,  Okla. — BOND  SALE. — On  Jan.  23  the 
$85,000  water-works.  $35,000  convention  hall,  $20,000  sewer  and  $10,000 
electric  light  6%  bonds — V.  114,  p.  224 — were  sold  at  par  to  A.  Y.  Walker 
of  Oklahoma  City. 

SURRY:  county  (P.  O.  Dobson),  No.  Caro. — BOND  SALE. — The 
$75,000  514%  bridge  bonds  offered  on  Jan.  20— V.  114,  p.  224— have  been 
awarded  to  Sidney  Spitzer  &  Co.  of  Toledo  at  100.33,  a  basis  of  about  5. 48%. 
Date  Jan.  1  1922.     Due  Jan.  1  1942.     The  following  bids  were  also  received: 

Bidder —  Price  Bid]      Bidder —  Price  Bid. 

American  Trust  Co.. $75,215   J  W.  S.  Slayton  &  Co $75.-165* 

Breed,  Elliot  &  Harrison  ..  75,400*1  Persons.  Campbell  Co..  75,967* 
(*)  Optional  bids  | 

TAUNTON,  Bristol  County,  Ublss.-TEMPORARY LOAN .—TYieiem- 
porary  loan  of  SIOO.OOO  offered  on  Jan.  24  (V.  114.  p.  332)  was  obtained 
from  Bond  and  Goodwin  on  a  4.17%  discount  basis,  plus  a  premium  of  $2.75. 
Due  Oct.  18  1922.  The  Old  Colony  Trust  Co.  submitted  a  bid  of  4.20%. 
plus  a  premium  of  $2.75  and  Estabrook  &  Co.  bid  4.23%. 

TAYLORVILLE  SCHOOL  DISTRICT  (P.  O.  Taylorville),  Christian 
County,  III.— «OjV/;.S  OFFERED  BY  BANKERS— The  Harris  Trust  and 
Savings  Bank  of  Chicago  is  offering  an  i.ssue  of  $90,000  5%  coupon  bonds  to 
investors.  Denom.  $1,000.  Date  Sept.  1  1921.  Prin.  and  semi-ann. 
int.  (M.  and  S.)  payable  at  the  First  National  Bank  in  Taylorville.  The 
bonds  are  due  $6,000  yearly  on  Sept.  1  from  1927  to  1941 ,  incl.  and  are  being 
offered  at  prices  to  yield  as  follows: 

1927  to  1931  maturiies- 4.70%. 

1932  to  1936  maturities — 4.60%. 

1937  to  1941  matm-itics — 4.50%. 

Finnnciai  Statement. 

Real  value  of  tax.able  properly,  estimated $6,252,970 

Assessed  valuation  for  t.ixatiou ..     3  126  485 

Total  debt  (this  issue  included) 90,000 

Population,  estimated.  7,500. 


TUMALO  IRRIGATION  DISTRICT  (P.  O.  Tumalo),  Deschutes 
County,  Ore.— CONDITIONAL  PROPOSALS  SUBMITTED.— With  re- 
gard to  the  conditional  proposals  submitted  for  the  above  district's  bonds  a 
dispatch  from  Bend  to  the  "Oregonian"  dated  Jan.  16  had  the  following  to 
say: 

"Proposals  to  take  Tumalo  irrigation  bonds  at  90  cents  on  the  dollar  to 
the  extent  of  $642,000  worth  in  payment  for  the  completion  of  the  Tumalo 
pro.iect,  weretnade  by  Osivald  West  for  the  North  Canal  Co.  at  a  meeting 
of  the  di.strict  dii'ectors  this  morning.  Whether  either  of  the  alternative 
offers  submitted  will  he  accepted  will  depend  largely  on  whether  the  specifi- 
cations can  be  reduced  to  bring  the  cost  within  the  $550,000  bond  issue,  still 
unmarketed,  voted  by  the  district  last  year. 

Mr.  West,  who  is  associated  in  the  company  with  Sam  Hill  and  J.  C.  Pot- 
ter, offered  to  turn  over  a  completed  project  to  the  district  at  a  net  price  of 
$541,800  if  Crescent  Lake  storage  facilities  are  used,  or  for  $577,800  if  the 
district  prefers  1o  make  use  of  the  Crane  prairie  storage  reservoir  site.  The 
directors'  meeting  was  called  t  open  bids  on  $550,000  worth  of  the  bond 
issue  advertised  for  sale,  but  on  this  no  formal  offers  were  received." 

In  giving  a  notice  in  V.  113.  p.  2847 — that  this  district  wuKl  receive  bids 
for  an  is.sue  of  bonds  we  incorrectly  gave  the  amount  as  $350,000. 

UNION  COUNTY  (P.  O.  La  Grande),  Ore.— BIDS.— The  following 
bids  were  also  received  on  Jan.  16  for  the  $400,000  road  bonds  awarded  on 
that  day  to  the  National  City  Co.,  N.  Y.,  the  Ralph  Schneeloch  Co  and 
the  Seairity  Trust  &  Savings  Bank,  both  of  Portland,  at  100.06  and  interest 
for  5'fs,  a  basis  of  about  5.24%,  as  stated  in  V.  114,  p.  332. 

Ladd  &  Tilton  Bank,  Portland  et  al *100  311 

Seattle  National  Bank,  Seattle  et  al (35101.789 

E.  L.  Deveraux  &  Co.,  Portland  et  al _   .©100  93 

*  For  5}4s.      Wi  for  534s. 

UPPER  DARBY  TOWNSHIP  (P.  O.  Drexel  Hill),  Delaware  County, 

Pa. — BOND  OFFERING.— Bidi^  will  be  received  until  8  p.  m.  Feb.  7  for 
$1.50.000  sewer,  municipal  building  and  highway  bonds  and  $50,000  re- 
funding bonds.  These  bonds  will  bear  4'-;%  interest  if  paid  semi-annually 
and  4U  %  interest  if  paid  annually  and  will  mature  March  1  1952. 

VALDESE  GRAND  SCHOOL  DISTRICT  (P.  O.  Morgantown), 
Burke  County,  No.  Caro. — BOND  OFFERING.— T.  L.  Sigmon,  Secretarv 
of  County  Board  of  Education,  will  receive  -sealed  bids  until  Jan.  31  for 
$15,000  6%  school  bonds.     Denom.  $1,000.     Date  Feb.  1  1922. 

VERNON,  Wilbarger  County,  Texas. — BOND  SALE. — On  Jan.  20  an 
is.sue  of  $100,000  6%  electric  light  plant  bonds  recently  voted  was  awarded 
to  Prudden  &  Co.  of  Toledo,  at  102.275.  Denom.  $1,000.  Date  Feb.  1 
1922.     Int.  P.  &  A.     Due  .serially  for  40  years. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BO?VD  SALE.— The 
$8,200  5%  J.  N.  Robertson  etal,  Praireton  Twp.  bonds  offered  on  Jan.  18 — 
V.  114,  p.  225 — were  sold  to  the  Bankers'  Investment  Co.  of  Indianapolis,  at 
par  and  accrued  interest  plus  $15. 40  premiimi  (100.187).  a  basis  of  about 
4.97%.  Date  Jan.  15  1922.  Due  $410  each  six  months  from  May  15  1923 
to  Nov.  15  1932.  incl. 

WACO,  Ellis  County,  Tex. — BOA'^D  ELECTION. — On  March  14  $400,- 
000  school  building  bonds  will  be  voted  upon. 

WADESBOROUGH  GRADED  SCHOOL  DISTRICT,  Anson  County, 

No.  Caro. — BOND  OFFERING. — Sealed  proposals  will  be  received  imtil 
12  m.  Feb.  15,  by  James  S.  Webb,  Chairman  Board  of  Trustees  (P.  O. 
Wadesboro)  for  $125,000  6%  coupon  (with  privilege  of  registration)  bonds. 
Denom.  $1,000.  Date  Feb.  1  1922.  Prin.  and  semi-ann.  int.  (F.-A.) 
payable  at  the  United  States  Mortgage  Tru.st  Co.,  N.  Y.  C.  Due  yearly  on 
Feb.  1,  as  follows:  $3,000  1923  to  19.37,  incl.;  $4,000  1938  to  1944.  incl.; 
.$5,000  1945  and  1946  and  $7,000  1947  to  19,52,  incl.  Cert,  check  payable  to 
the  Board  of  Trustees,  on  an  incorporated  bank  or  trust  company,  or  cash, 
for  2%  of  bid  required.  Successful  bidders  will  be  furnished  with  the 
opinion  of  Messrs.  Reed.  Dougherty  &  Hoyt.  of  New  York  City,  that  the 
bonds  ar  valid  and  bidding  obligations  of  Wadesborough  Graded  School 
District;  and  the  bonds  will  be  printed  under  the  supervision  of  the  United 
States  Mortgage  &  Trust  Co.,  which  will  certif.v  as  to  the  genuineness  of  the 
signatures  and  seal  on  the  bonds.  Purchaser  to  pay  accrued  interest  from 
the  date  of  bonds  to  date  of  delivery. 

Financial  Statement. 
Total  bonded  indebtedness,  including  the  above  described  bonds     $137,000 

Floating  Debt 10,000 

Assessed  valuation  of  taxable  property  (that  for  the  year  1920)   6,064,091 
Present  estimated   population,   3,400. 

WAKE  FOREST,  Wake  County,  No.  Caro.— BO.VD  SALE.— The 
$50,000  6%  (24-year  aver.)  gold  water  bonds  offered  on  Nov.  1 — V.  113, 
p.  1914 — have  been  awarded  to  Prudden  &  Co.  of  Toledo  at  par.  Date 
April  1  1921.  Due  yearly  on  April  1  as  follows:  $1,000  1932  to  1952, 
incl.,  and  $2,000  1953  to  1962,  incl. 

WALHALLA,  Oconee  County,  So.  Caro.— BOA'D  OFT^'KB/A'C .—Sealed 
bids  will  be  received  until  12  m.,  Feb.  15,  by  the  Board  of  Public  Works 
Commissioners  for  $100,000  water  works  and  sewerage  bonds  (part  of  an 
authorized  issue  of  $125,000).  Bidders  may  submit  bids  for  the  total 
amount  ($125,000). 

WARREN  COUNTY  (P.  O.  Vicksburg),  Miss.— BO A'D  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  Feb.  6  by  J.  G.  Sherard.  Clerk  of 
Chancery  Coiu-t,  for  $150,000  bridee  lx>rds  not  to  exceed  6%.  Denom. 
$1,000.  "  Due  $4,000  for  5  years,  .$6,000  for  10  years  and  $7,000  for  10  years. 
Bonds  are  payable  at  the  American  Exchan.a-e  National  Bank,  N.  i  .  C. 
Cert,  check  for  $500  required.  We  are  informed  by  the  above  official 
that  the  county  has  never  defaulted  in  the  payment  of  any  of  its  obliga- 
tions. These  bonds  were  authorized  on  .Jan.  4  (V.  114,  p.  225)  by  a  vote 
of  742  "for"  to  438  "against." 

Financial  Statement. 

Actual  value  of  property  (estimated) $35 ,000 ,000 

Assessed  value  of  property,  1921 ---   19,000,000 

Sinking   funds J2'295 

Balances  depositorv — all  funds 466.657 

Total  bonded  debt" (including  this  issue) 1,401,300 

Loan  warrants  (will  be  paid  Feb.  15  1922  out  of  current  revenue)  70.000 

Floating  debt £1°°® 

Tax  rate  per  $1 ,000;  For  coimty  purposes,  $15  75;  for  State  purpo.ses,  $9. 

WARSAW  SCHOOL  CITY  (P.  O.  Warsaw),  Kosciusko  County, 
Ind. — BOND  OFFERING. — Scaled  bids  will  be  received  until  1  p.  m. 
Feb.  18  bv  the  Boai-d  of  School  Trustees  for  $75,000  5%  school  bonds. 
Denom.  $.500.  Date  Feb.  18  1922.  Prin.  and  semi-;inn.  int.  payable  at 
the  State  Bank  of  Warsaw.  Due  $2,500  Feb.  18  1923  and  $2,500  each 
six  months  from  Aug.  18  1923  to  Aug.  15  1937,  inclusive.  Certified  check 
for  $1,000,  payable  to  the  District  Treasurer  required.  IMrchaser  to 
pay  accrued  interest. 

WASHINGTON  (State  of).— ADDITIONAL  VETERANS  COM- 
PENSA  TION  BONDS  A  UTHORI ZED. —The  "Oregoniau    of  Jan.  18  says: 

"The  State  Finance  Board  on  Jan.  17  authorized  State  Treasurer  BaD- 
cock  to  make  an  additional  issue  of  $.500,000  in  bonds  to  be  used  in  paying 
off  claims  against  the  Veteran's  Compensation  Fund.  The  bonds  will  be 
bought  with  the  surplus  in  the  general  fund.  This  brings  the  total  bond 
issue  to. $12, .500, 000,  of  which  $11,000,000  was  voted  by  the  people  and  the 
remainder  allowed  by  a  recent  Supreme  Coiu-t  decision. 

WASHINGTON  COLONY  SCHOOL  DISTRICT,  Fresno  County, 
Calif. — BOND  SALE. — Stephens  &  Co.  of  San  Francisco  have  been 
awarded  $36,000  6%  school  bonds  at  105.90. 

WASHINGTON  COUNTY  (P.  O.  Bartlesville),  Okla.— St/rTF/I-ED. 

Suit  has  been  filed  (o  prevent  the  issuance  of  the  $700,000  road  bonds — 

V.  113.  p.  2338.     Same  to  be  tried  soon. 

WAYNE,  Wayne  County,  Neb. — BOND  SALE. — We  are  advised  that 
this  citv  sold  on  Dec.  16  6H%  paving  bonds  as  follows:  .,   ^  ^      . 

$225,0()0  (approximately)   Improvement  Districts  Nos.  3,  4  and  5  bonds 
to  the  Omaha  Trust  Co.  of  Omaha  at  100.08.     Denom.  $1,000. 

107  500  Improvement  Districts  Nos.  1  and  2  bonds  to  Wachob,  IClauser 
&  Co.  of  Omaha  at  100.55.  Denom.  $1,000.  Date  Jan.  10 
1922.     Int.  J.  &  J.  ^    , 

In  V.  113,  p.  2748,  we  incorrectly  stated  that  the  above  companies  baa 
purchased  api)roximately  $275,000  ('>^.i%  paving  bonds. 
"  WELLS~"C6UNTY    (P.    O.    Bluffton),    Ind.— BOAD    OFtERlI^G.— 
John  A.  Evcr.sole.  County  Treasurer,  will  receive  .sealed  bids  until  2  p.  m. 
Feb.   15  for  the  following  AVi'^/c  highway-improvement  bonds: 
$16,000  W.  G.  Spade.   Harrison  Twp.  bonds.     Denom.  $800. 
17  .500  David  Klopfenstein.  Harrison  Twp.  bonds.     Denom.  $875. 
2  200  Ernest  Meyer,  Jefferson  Twp.  bonds.     Denom.  $110. 
6^200  Marion  Brown,  Lancaster  Twp.  bonds.     Denom.  $310. 
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Dato  Feb  15  1922.  Bonds  arc  pavahle  at  the  National  City  Bank  in 
New  York  City.  Two  bonds  of  each  of  the  first  two  issues  will  bo  payable 
e:ich  six  moni.hs  from  May  15  1923  to  Nov.  15  1932  incl.  and  one  lx>nd  of 
e.nch  of  the  l:ist  two  i.>:.sups  is  payable  each  six  months  from  May  lo  1923  to 
Nov.  15  19:!2  incl.     Cei't.  chock  for  3'-;   of  the  amouiK  bid  for  rcquu-ed. 

WESLACO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Weslaco), 
Hidalgo  County,  Texas. — BOXD  SALE. — We  are  informed  by  J.  E. 
Jarratt  &  Co.  of  San  Antonio  that  they  have  purchased  .SIOO.OOO  6%  bonds. 

WESTFIELD.    Hampden    County.    Mass.— TE^rPORARY   LOAX.— 
\  temporary  loan  of  .$200,000  offered  on  Jan.  20  was  sold  to  F.  S.  Moseley. 
&  Co    on  a"4.15'^  discount  liasis.  plus  a  SI  premium.     The  loan  is  dated 
Jan.  24  and  due  Oct.  10  1922.     The  following  bids  were  also  received: 
Blake  Bros.  &  Co.,  4.2S7r  discount  plus  $1  premium. 
Estalirook  ^v  Co.,  4.23''^  discount. 
Bond  &  Goodwin,  4.19Sy  discount. 

S.  N.  Bond  &  Co.,  4.2T/'r  discount  plus  SI  25  premuim. 
Old  Colony  Trust  Co.,  4.25rr  discount. 

WESTON  COUNTY  SCHOOL  DISTRICT  NO.  1,  Wyo.— BOiYDS 
VOTED. — An  issue  of. SllO. 000  6%  20-2.5-year  (opt.)  school-building  bonds 
has  been  voted.  These  bonds  were  sold  to  the  Bankers  Trust  Co.  of  Den- 
ver, subject  to  being  sanctioned  at  said  election.  The  notice  of  election 
and  sale  appeared  in  V.  113,  p.  2643.  The  offering  of  the  bonds  on  Feb.  6 
— V.  114,  p.  225 — IS  to  comply  with  legal  formality. 

WESTON  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Upton), 
Wyo. — BOXD  OFFERIXG. — H.  H.  Jones.  Clerk,  will  receive  bids  until 
2  p.  m.  Feb.  6  for  $15,000  6%  school-building  bonds.     Denom.  SI .000. 

WILBARGER  COUNTY  (P.  O.  Vernon),  Texas-— BO A'DS  REGIS- 
TERED.— The  Texas  State  ComptroUer  registered  $505,000  5H%  special 
road   bonds  on  Jan.    14. 

WILLERT  SCHOOL  DISTRICT  NO.  24  (P.  O.  Beividere),  Jackson 
County,  So.  Dak. — BOXD  OFFERIXG. — William  J.  Barrett,  District 
Clerk.  wiU  receive  sealed  bids  until  to-day  (Jan.  28)  for  S5,000  school  bonds. 

WILLMAR,    Kandiyohi   County,    Minn. — BOXD    SALE. — According 
to  newspaper  reports.  Gates.  White  &.  Co.,  Wells,  Dickey  Co.  and  Kalman, 
Wood  &  Co.  have  been  awarded  at  par  an  issue  of  paving  bonds  totaling 
rom   S2o0.000    to   $300,000. 

WILSON,  Wilson  County,  No,  Caro. — BOXD  OFFERIXG — Sealed 
proposals  will  lie  received  until  12  m.  Feb  2  by  Graham  Woodward,  Chair- 
man Finance  Comxnittee,  for  the  following  two  issues  of  bonds  not  to  exceed 
6<!v: 

$70  000  water,  light  and  sewer  bonds      Due  yearly  on  Feb    1  as  follows: 

*2.000,  1923  to  1942,  inclusive,  and .§3.000,  1943  to  19-52.  inclusive. 

.50  OOO  street-improvement   bonds      Due   yearly   on    Feb     1    ^s   follows: 

S-1,000,  1923  to  1932.  inclu.sive,  and  S2,000,  1933  to  1937.  inclusive 

Denom  .$1,000.  D.ite  Feb  1  1922  Principal  and  semi-annual  interest 
(T  &  A  )  payable  in  gold  in  New  York  Certified  check  on  an  incorporated 
bank  or  trust  company,  or  cash,  for  2*^  of  bid,  payable  to  the  Town  Trea.s- 
urer.  required.  Tiie  bonds  will  be  prep:ired  under  the  supervision  of  the 
United  States  Mortgage  &  Trust  Co  ,  New  York  City,  which  will  certify 
as  to  the  genuineness  of  the  signatures  of  the  officials,  and  the  seal  impressed 
thereon.  The  approving  opinion  of  Chester  B  Masslich,  Esq  ,  New  York 
City,  and  the  le?al  p.pTs.  will  be  furnished  the  purchaser  or  purchasers. 
Delivery  at  pirchascr'is  place  of  choice  on  or  about  Feb  20  1922  Proposals 
must  be  on  blank  forms  (to  be  furnished,  with  additional  information,  by 
Theo.  A    Ilinnans.  Town  Clerk,  or  above  trust  company; 

WISE  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Chico).  Texas-— 
BOXD  DESCRIPTIOX. — The  SI 50.000  5H%  coupon  road  bonds  awarded 
as  stated  in  \'.  113,  p.  26-14,  an.swer  to  the  following  description:  Denom. 
$1,000.  Date  Oct.  10  1921.  Prin.  andsemi-ann.  int.  (A-  &  O.)  payable  at 
Austin  or  in  N.  Y.  City.  Due  jearly  on  Oct.  10  as  follows:  S3. 000  1922 
to  1931  incl.;  $5,C0O  1932  to  1941  incl.,  and  $7,000  1942  to  1951  incl. 


Financial  Statement  (as  Officially  Iteporletf) . 

Real  value  of  taxable  property,  estimated $4,000,000 

Assessed  valuation  for  taxation 1,800,000 

Total  debt  (this  issue  included) 150,000 

I'opulation,  estimated.  5,000. 

WITTEN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Witten), 
Tripp  County,  So,  Dak.— BOA^D  OFFERIXG  —S(iiled  bids  will  be 
received  until  Feb  28  by  Mary  E  Chivcrs,  Secretary  Board  of  Education, 
for  S2f).000  6%  school  bonds.     Date  M;iy  1   1922 

WRIGHT  COUNTY  (P.  O.  Clarion),  Iowa.— PRICE  PAJD.— The 
price  at  which  the  .S300.000  drainage  bonds  were  acquired  by  Geo.  M. 
Bechtel&  Co.  of  Davenport — V.  114, p. 225 — was  100.70.  Thebondswere 
mirchased  on  Dec.  6  and  are  described  as  follows:  Interest  rate,  6%. 
Denom..  SI. 000.     Date  Jan.  1  1922.     Int.  J.  &  J.     Due  in  10  years. 

YONKERS,  Westchester  County,  N.  Y.—BOND  SALE.— Tbe  follow- 
ing SIX  issues  of  coupon  (with  privilege  of  registration)  bonds  aggregating 
•SI. 113.000.  which  were  offered  on  Jan.  24  (V.  114,  p.  226),  wrce  sold  to 
Eastman.  Dillon  &  Co.  and  E.  H.  Rollins  &  Sons,  both  of  New  York,  at 
their  joint  bid  of  102.157,  a  basis  of  about  4.41%. 

8420,000  4i4%  water  bonds.     Denom.  400  for  $1 .000  each  and  40  for  $.500 

each.     Due $10..500  yearly  on  Feb.  1  from  1923  to  1962,  incl. 

175,000  4M%  school  bonds.     Denom.  160  for  $1,000  each  and  20  for  $750 

each.    Due  $8,750  yearly  on  Feb,  1  from  1923  to  1942,  incl. 

12.000  4 5i%  dock    bonds.     Denom.    ?1.000.     Due    $1,000    yearly    on 

Feb.  1  from  1923  to  1934,  inclusive. 

200,000  4Ji%  assessment  bonds.     Denom,  SI. 000.     Due  §25,000  yearly 

on  Feb.  1  from  1923  to  1930.  inclusive. 
240.000  4  Ji%  local  improvement  bonds.     Denom.  §1,000.     Due  $12,000 
yearly  on  Feb.  1  from  1923  to  1942.  inclusive. 
66,000  4?i%  public  building  bonds.     Denom.  60  for  51,000  and  20  for 
$300  each.     Due  $3,300  yearly  on  Feb.   1  from  1923  to 
1942,   inclusive. 
Date  Feb.  1  1922.     The  following  bids  were  received: 

Eastman,  Dillon  &  Co.  and  E.  H.  Rollins  A:  Sons 102.157 

Estabrook  &  Co.,  Bankers  Trust  Co.,  Remick,  Hodges  &  Co.  and 

Hannahs.  Ballin  &  Lee 101.65 

National  City  Co.  and  Harris,  Forbes  &  Co 101.219 

*Clark,  Williams  &  Co 101.623 

Sherwood  &  Merrifield  and  Dominick  &  Dominick 100.88 

R.   W.   Pressprich,   H.  L."  Allen  &  Co.,  Barr  &   Schmeltzer  and 

Rutter  &  Co 100.333 

Lee  Higginson  &  Co..  Brown  Brothers  &  Co.  and  Blodget  &  Co 100.132 

*  This  bid  was  for  the  S420.000  4  }4  7o  water  bonds  only:  all  the  other  bids 
were  for  the  entire  $1,113,000  bonds. 

YUMA  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Wray),  Colo.— 
BOXDS  VOTED. — An  issue  of  SS5.000  5K''^c  tax-free  shcool-bldg.  bonds 
was  voted  recently.  Denom.  $1,000.  Date  Jan.  15  1922.  Prin.  payable 
at  the  office  of  the  County  Treasurer,  semi-ann.  int.  (.Tan.  &  July  15) 
payable  at  Kountze  Bros.,  New  York.  Due  Jan.  15  1952,  optional  Jan.  15 
1942.  These  bonds  were  sold  to  the  Bank  of  Wray  at  101. 59.  subject  to 
being  sanctioned  at  said  election.  The  notice  of  election  and  sale  appeared 
in  V-  113,  p.  2644. 

Financial  Statement. 

Assessed  valuation,  1921 $2,337,000 

Total  lx)i;ded  debt,  including  this  issue 115,000 

Population,  official  estimate,  2,500. 


CANADA,    its    Provinces    and     Municipalities. 

ALBERTA  (Province  of). — BIDS. — The  following  is  a  cempleto  list  of 
the  bids  received  on  Jan.  16  for  the  $3,846,000  5H  %  (2.5-year)  gold  deben- 
tures sold  to  the  Dominion  Securities  Corp.  and  Dillon,  Read  &  Co.  at 
their  bid  of  102.666,  as  already  reported  in  our  issue  of  Jan.  21  on  page  334. 
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$120,000 

CITY  OF  SAN  BENITO,  TEXAS 

6%  BONDS. 

The  City  of  San  Benito.  Texas,  will  receive 
sealed  bids  until  NOON  FEBRUARY  20,  1922, 
for  one  or  both  of  the  two  following  issues  of 
bonds: 

(1)  Twenty  Thousand  (520.000.00)  Dollarsof 
Sewer  Bonds,  dated  August  1,  1921,  denomination 
of  Five  Hundred  (?,",00.00)  Dollars  each  payable 
serially  one  (1)  to  forty  (40)  years  after  date, 
bearing  HUt  (6%)  per  ci'nt  Interest,  payable  semi- 
annually on  Fel)ruary  first  and  August  first. 

(2)  One  nun(lre<l  Thousand  (.$100,000.00) 
Dollars  of  .Street  Paving  Improvement  Bonds, 
date<l  February  1,  1922.  denomination  of  One 
Thousand  ($1,000.00)  Dollars  e<ich,  payable 
serially  one  (1)  to  twenty  (20)  yejirs  after  date, 
maturing  Two  Thousand  (32.000.00)  Dollars  per 
annum  fDr  first  five  yc-irs.  Four  Tlioiisand(S4,- 
000.00)  Dollars  per  annum  for  second  five  years. 
Six  Thou.sand  (S6.0nn.00>  Dollars  per  annum  for 
thirfl  five  ye;irs.  and  KIght  Thou.sand  ($8,000.00) 
Dull.irs  per  annum  for  last  five  years,  bearing  six 
'6%)  per  cx-nt  int'Tist.  pay;il<lr  semi-annually  on 
August  first  and   Ftbruary  first. 

Bids  fihould  be  a'ldreHNed  to  Ch;i.s.  Orocnsljide, 
City  HccreUiry,  8.ui  Bi-nll.o,  Texas,  markivl 
"lills  on  Bonds,"  and  must  be  accompanied  by 
<>T\A\,-i\  rhw:k.  payable  to  C.  ,M .  ItolKirds, 
.\l.>.Mir,  for  at  Imst,  five  (5%)  per  cent  of  the 
amount  of  the  bl>l. 

The  City  rexcrvoii  the  right  to  reject  any  or  all 

bl<ls. 

Full  Informntlon  may  Imi  obtained  upon  appll- 
calUiU  to  the  <;ity  Hi'crctary  Han  llenlUj,  Tuxa.s. 
C;.   M.    KOIIAUDH, 
Mayor  of  the  City  of  Han  Bonlto,  Texas. 


Are   you   seeking   a 
position  as  a 

BANK  OFFICIAL 

or  have  you  need  for  one? 
Then  you  should  use  and 
consult  the  Financial 
Chronicle  Classified  De* 
partmont  (opposite  inside 
back  cover.) 


NEW  LOANS 


550,000 
Lincoln  County,  Wis. 

Highway   Improvenient  Bonds 

Sealed  proposals  will  be  received  by  the  under- 
sig;ned,  at  the  office  of  the  County  Treasurer  sf 
Lincoln  County,  at  the  Court  House,  in  the 
City  of  Merrill,  fJiicoln  County,  Wisconsin, 
until  WEDNESDAY,  FEB.  1ST\  1922  at  11 
o'clock  A.  M.,  for  the  purchase  of  the  whole 
of  any  part  of  the  above  named  bonds  ;tinountlng 
to  fifty  thou.sand  (.5.50,000  00)  Dollars,  with 
Interest  at  6%  per  annum,  payable  semi-annually. 
Denominations  of  One  ThousHBd  ($1.000  00) 
Dollars  bonds  one  to  five  inclusive,  due  June  Ist, 
1923,  and  the  balaiuro  duo  at  tbo  rate  of  Five 
Thousand  ($,5,000  00)  Dollars  annually  there-- 
after 

The  Committee  reserves   the  right   to  reject 
any  or  all  bids. 

Dated  Jan.  10th.  1922 

I.OUIS  LKIDIGRR, 
Ohnlrnidn  Itoard  of  Suporvl.sors, 
Lincoln  Coun(y,  Wlscorislii 
W.   H     KAI.SKK, 

Couuty  Treiisurer 

JNO     HKANDT, 

County  CUtK 

Committee  authori::ed  by  lUiard  of 
SupervlMors  of  Lincoln  County, 
Wlscounia,  to  conduct  huIu  of  boudii 


Sugar  Engineering  Corp. 

WOOLWORTH  BLOC,     NZW   YORK 

INVESTIGATIONS 

APPRAISALS 

REPORTS 

DESIGN 
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Bid.  Bid. 

Anerican  Canaa'n 


Paym't. 
97.421 


97.55 


Name  of  Syndicate —  Paym't. 

Dominion  Securities  Corp.  and  Dillon,  Read  &  Co.,  N.  Y.102.666 
United   Financial  Corp.,   Montreal,  Carstens  &   Earles, 

Inc.,  Seattle,  Rutter  &  Co.,  N.  Y.,  Wells,  Dickey  & 

Co.,    Minneapolis,    Seattle   Nat.    BanJf   and   Jolin   E. 

Price,    Seattle ..     102.116 

A.  E.  Anies&  Co.,  Guaranty  Co.  of  N.  Y.,  Continental  & 

Commercial    Trust    &    Savings    Bank,    Chicago,    and 

Blyth,  Witter  &  Co 101.513 

Canadian  Bond  Corp.,  Ltd.,  Royal:  Securities  Corp.,  and 

an  American  syndicate 101.118 

Wood,  Gundy  &  Co ..     ...     101.54 

National  City  Co..  N.  Y.,  Harris,  Forbes  &  Co.,  N.  Y., 

and  E.  H.  Rollins  &  Sons,  N.  Y 101.054 

R.  A.  Daly  &  Co.,  Toronto,  Lee,  Higgmson  &  Co.,  Boston, 

Spencer  Trask  &  Co.,  N.  Y.,  and  Warner  &  Co.,  Inc., 

Boston.. .  100.95 

Miller  &  Co.,  Brandon,  Gordon  &  Waddell  and  Spitzer, 

Ronck&Co ...   100.91 

First  National  Co.,  Hal.sey.  Stuart  &  Co.,  Cyrus  Pierce  & 

Co.,  Payne  Webster  and  Aemilius  Jarvis  &  Co.,  Ltd...  100.82 
The  Canada  Bond  Corp..  C.  H.  Burgess  &  Co.,  McLeod, 

Young  &  Weir.  Nesbitt  Thompson  &  Co.,  Gairdner  & 

Clarke  and  Aemilius  Jarvis  &  Co..  Ltd.  

National  City  Co..  Harris.  Forbes  &  Co.,  United  Financial 

Corp.,  R.  C.  Matthews  &  Co.  and  R.  A.  Daly  &  Co 96.42 

A.  E.  Ames  &  Co.. 96.41 

Housser,  Wood  &  Co 95.72 

All  the  above  bids  in  Canadian  funds.  We  published  a  list  of  bids  for 
this  issue  in  V.  114,  p.  334  the  above  list  is  given  because  it  contains 
numerous  additional  bids. 

bARRIE,   Ont — BOND  SALE'^On' JanT ii~tlcie  Municipal  Bankers' 
Corp.  was  the  successful  bidder  at  100.18  for  the  following  bonds:             o, 
856,853  (,%  30- year  bonds                     I   $8,230  6%  10-year  bonds 
74,815  6K%  30-year  bonds  |  _     

ELMIRA,  Ont.— DEBENTURE  SALE.— An  issue  ofn'1,R06  6%  IS-vr. 
local  improvement  paving  debentures  and  an  issue  of  $25,057  6%  30-year 
local  improvement  sewer  debentures  offered  on  Jan.  20  were  sold  to  the 
Canada  Bond  Corporation  at  101.867.  Hij 

GRAND  MERE,  Que.— BOND  .SALE.— An  issue  of  $90,000  6%  30-year 
bonds  offered  on  Jan.  12  was  .sold  to  McLeod,  Yoimg,  Weir  &  Co.  and 
Newman,  Sweezey  &  Co.  at  their  joint  bid  of  100.76. 

GUELPH,  Ont.— BOND  S.XLE— An  i.ssue  of  $69,820  57  6%  (10-year) 
bonds  offered  on  Jan.  20  was  .sold  to  R.  A.  Daly  &  Co  at  102  ,54,  a  basis 
of  about  5  60%.  Denom.  1  for  .$820  57  and  69  for  $1,000  each.  Date 
Dec.   31    1921.     Int.   J.   &  D.     Duo  Dec.  31   1931.     The  following  bids 


98.21 


were  received: 

R.  A.  Daly  &  Co 102  54 

Canada  Bond  Corp 102  46 

Aemilius  Jarvis  &  Co 102  44 

W.  L.  McKinnon 102  36 

Mimicipal  Bankers' Corp 102  329 

Wood,  Gundy  &  Co 102  29 

C.  H.  Burgess  &  Co 102  27 

Harris,  Forbes  &  Co 102  27 

R.  C.  Matthews  &  Co 102  21 

Dominion  Securities  Corp 102  161 


Dyment,  .Anderson  &Co 102.13 

Macneill,  Graham  &  Co 102  07 

Gan-dner,  Clark  &  Co 101.768 

United  Financial  Corp 101  61 

McLeod.  Young,  Weir  &  Co.  101  17 

W    A.  Mackenzie  &  Co 101  13 

Bell,  Gouinlock  &  Co. 100.76 

National  City  Co. 100.69 

G.  A.  Stimson  &  Co 100  27 

Brent,  Noxon  &  Co 100  224 


JONQUIERE,  Que.— DEBENTURES  NOT  SOLD.— The  $180,000  6% 
debentures  offered  on  Jan.  24  (V.  114.  p.  334)  were  not  sold. 

MOOSE  JAW,  Sask.— BOND  SALE.— The  $29,812  50  6H  %5-year 
bonds  offered  on  Jan.  21  (V.  114,  p.  105)  were  sold  to  Wood,  Gundy  & 
C«.  at  103.46. 


awarded 
17.  The 
also  re- 


^^^'nm  r^'q?"'-~^S?^'^  ^f  H-T^S-  "•  Burgess  &  Co.  were 
.$32  000  6%  30-year  bonds  and  $18,500  6%  20-year  bonds  on  Jan. 
^Pds  were  sold  to  them  at  99.17.     The  following  tenders    were 

^%^,,^if^',<^'ark.&  Co..      .         99.17|Wood,  Gimdy  &  Co.... 

The  bid  of  Gairdner,  Clark  &  Co.,  although  the  same  as  the  bid 
Burgess  &  Co.,  was  not  considered,  as  tenders  were  to  be  sealed 
Did  (of  Gairdner,  Clark  &  Co.)  was  received  by  telephone. 

MORTON  R.  M.,  Man.— DEBENTURE  OFFERING  —G  C 
Secretary-Treasurer,  will  receive  sealed  tenders  until  Feb.  28  for' 
6%  30-year  road  debentures. 

9n^-l'^^'^?'^i^'^^V^'  Ont.— BOND  SALE.— An  issue  of  $26,000  6% 
i°J^^'^,^^'"w°A  ^^'^^  '^''^-  ®?'^  °°  ii°-  17  for  100.762,  a  balls  bf  about 
5.94% ,  to  W.  A.  Mackenzie  &  Co.  The  following  bids  were  also  received" 
R.  C.  Matthews  &  Co 100.52 


---98.17 
of  C.  H. 
and  this 


Smith, 
$58,300 


McLeod,  Young,  Weir  &  Co. 100.20 

Wood.  Gundy  &  Co 99.69 

C  H.  Burgess  &  Co 99.37 

United  Financial  Corp 98.92 


|A.  Jarvis  &  Co 98.21 

Wood,  Gundy  &  Co 97.55 

I  Dominion  Seciu-ities  Corp 97.421 

|R.  A.  Daly  &  Go. .  96.42 

\A.  E.  Ames  &  Co.. 96.41 


n^'^9'^^''^^^     ^-     ^•>     f'l^n.— DEBENTURE    OFFERING —W      W 
McFarlane,    Secretary-Treasurer    (P.    O     Stonewall,    Man  )'  will    receive 

m  P^N^'^'  ,"fo'on^2  'S  ••^='°    ^}  ^"^  *"^^'°"^'  6'^°  '^""PO"  ■•oad  debentures 
Date  Nov.  1   1920.     Prin.  and  annual  intere.st  (Nov.  1)  is  guaranteed  bv 
the  Province  of  Manitoba.     Due  from  one  to  28  years      Purchaser  to 
pay  accrued  interest.  i«>v-vi<x3ci    uu 

ST.  CHARLES,  Man.— DEBENTURE  SALE.— The  Bond  &  Debenture 
Corp.  was  the  successful  tenderer  at  92.25,  a  basis  of  about  7.77%  for  an 
issue  of  $20,000  7%  20-year  school  debentures  recently  offered. 

Aurf^^TPp^^'^'^^  .^^"^^^  DISTRICTS,  Sask.-DEBENTURES 
AU IMOHIZtU. — The  following,  according  to  the  "Monetary  Times"  of 
I  oronto.  IS  a  list  of  authorizations  granted  by  the  Local  Government  Board 
from  Dec.  24  to  Jan    7:  ^    ■^ 

«.,^^!^^1  telephones:  luvermay,  $15,300.  North  Admiral,  S2.800,  Vineberg, 
.$1,600,  I>enora  Lake,  $4,200,  McMUlan,  $9,100.  School  Districts- 
Jasmin,  $750 

DEBENTURE  SALES — The  following  we  learn  from  the  same  source 
IS  a  list  of  debentures  amounting  to  824,350,  reported  sold  during  the 
same  periods: 

Scliools:     Bordervale,   No.   4230.   SI, 200,    10   years,   8%,   Mrs.    L.    G. 
McCasick,   Bordervale.     Crosswoods,   No.    1902.   SL.'JOO,    10   years    8% 
C.  C.  Cross  &  Co.,  Regina.     Macworth  No    4118.  $1,100,  10  years,  8%. 
Waterman- Waterbury  Mfg  ,  Regina.     Brandview  No  2408,  .$950   10  yeaips 
8%.    W.    Rudeen.   Eskbank.     Surbiton,   No    3071,   $600,    10  years    8%' 
.\    McDonald.  Surbiton      ICrivoshein,  No.  24,  $1,000.  8  years  "8%  'o    O 
Cross  &  Co  .  Regina      .-Uluvia.  1924,  .$600.  10  years,  8%.  Supt.     Neglected 
Children,    Regina,   Osland.  4394,   .$3,500,    15   vears.   8%o,   Nay   &  James 
Regina,  Clinton,  507,  $5,000.  20  years.  8%,  "Waterman- Waterbury  Co., 
Regina,  Queen's  County.  4429,  $4,000.  10  years,  S7c,  Waterman- Waterbury 
Co  ,  Regina,  Atlas,  2806,  $500.  5  years,  8%,  Geort^e  Moorhouse.  Regina. 


Jross  & 

—  .    .--iti,   n.ii\^u,  <^\j\jw.   .ji>iv»  jc.iift,   o/o,   v>     Kj     ^.jros-s   flc   vjo  ,   Ro.gina, 

Winter,  $5,250,  15  years,  8%,  T.  P.  Taylor,  Regina,  Piapot  Reserve,  .$151. 
15  years,  8%,  Messrs.  Nay  &  James,  Regina,  Valbrand,  $15,750,  15  years, 
8%,  F.  Soraerville,  Regina. 

WINNIPEG,  Man.— BO.VD  SALE.— The  following  two  Issue  of  5J.<% 
bonds  offered  on  Jan.  23  were  sold  to  the  Dominion  Securities  Corp." at 
99.53  (Canadian  funds),  a  basis  of  about  5.55%: 

$3  0.000  10-year  bonds.  $200,000  15-year  b«nds. 

Principal  and  semi-annual  Interest  payable  in  Canada. 


FINANCIAL 


When  Purchasing 
Bonds 

Find  out  first  if  they  are 
fundamentalljenund.  For  one 
dollar  we  wiU  »en4  jou  an  up 
to  date  unhiafied  opinion  on 
the  security  of  any  bond  Isflue. 

lovesbnent  Registry  of  Americai  Idc. 

BSTABLI8HBD    1910 

608  Chestnut  Street,    Philadelphia 


aaUNlCIPAL  BONDS 

OnaerwritiBC  ktid  dlstrfbnthiK  entire  iMnea  •! 
Oltr,  OMiiitr.  School  DlKtrict  kod  Road  Olatrlat 
••nda  sf  TesM.  De&leri'  Inaotrlet  knd  mttetbait 
•Udted 

Circulars   on   request. 

HAROLD  G.  WISE 

HOUSTON  COMPANY     Jexas^ 

■■tabltBliei]   191* 


ALWAYS 

refer  to  the  Financial  Chron- 
icle Trading  Department 
when  you  wish  to  buy  or  sell 
bonds  or  unlisted  or  Inactive 
stocks. 


FINANCIAL 


Chartered   183$ 

THE  GIRARD  Trust 
Company  offers  to 
banks,  bankers  and  in- 
dividuals the  services  of 
its  Real  Estate  Depart- 
ment for  the  care  and 
examination  of  proper- 
ties in  Philadelphia  and 
vicinity. 

This  Department  com- 
bines every  advantage  of  a 
real  estate  agency  with  the 
added  security  of  a  trust 
company. 

GIRARD 
COMPANY 


Broatl  &  Chestnut  Sts.,  Ptvladeiphia 


FINANCIAL 


'Good   counsel   has    no 


price 


it 


— Mazzini 


CONFERENCE 

We  invite  our  corre- 
spondents to  confer 
with  us  ^t  any  time. 

Our  forty  years'  ex- 
perience in  banking 
and  our  wide  know- 
ledge of  business  and 
financial  conditions 
make  our  officers  the 
logical  persons  to  con- 
Suit  concerning  bank- 
ing problems.  You 
may  be  sure  that  your 
'  point  of  view  will  be  . 
understood  here. 

METR.OPOLITAN 
TRUST  COMPANY 

OF  THE  CJTY  OF    NBW  YORJK. 
»20  OB-OADWAT  716  FITJU  AVENU* 


H.  m.  CHANCE   A.  CO. 

ESInloc   Enxinesra   and   Gaoloxtata 

COAL  AND  M1NER.\L  PROPERTIES 

Examined,  Managed,  Appralaed 
Oraxel    BIdi  PHELAi:tBLPHIA 


^ 


finanrml 

ronicb 


6ank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  Secsaod 
State  and  City  SecftOGIf 
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For  One  Year - - $10  00 
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European  Subscription  six  months  (including  postage) 7  75 

Canadian   Subscription   (including  postage) 11  50 

NOTICE. — On  accouat  of  the  fluctuations  in  the  rates  of  exchange, 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,"  4c.,  indicates  that  the  total  bank  clear- 
ings of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day  have 
been  $7,146,146,848,  against  $6,069,020,681  last  week  and  $7,795,927,237  the  cor- 
resiKinding  week  last  year. 


Clearinos — Returns  bv  Telegraph . 
Week  eruHns  Feb.  4. 


1922. 


1921. 


Per 
Cera. 


New  York 

Chicago 

Philadelphia.. 

BoetoD 

Kanaaii  City.. 

St.  Loula 

San  Francisco. 
Plttaburgh  ... 

Detroit 

Baltimore 

New  Orlcana. . 


Eleven  cities,  5  days 

Other  citlca.  5  days 


Total  all  cities.  S  days. 
AU  cttlee,  1  day 


Total  all  cities  for  week. 


$3,699,200,000 
414,590,923 
346,000,000 
267,000,000 
106,233.839 

107,700,000 

•87,500,000 

66,990.689 

54,600.000 

48,292.111 


$3,893,685 
453,605 
381,937 
258,885 
134,608 

a 

112,500 

125,026 

75.164 

70.569 

40,215 


933 
660 
,386 
418 
.272 

000 
.675 
.241 
,742 
,486 


$5,198,107,564      $5,546,198,813 
7.S7  014  810  I         o/wiAoraiR 


950.407.218 


$5,955,122,374 
1.191.024.474 


$6,496,606,031 
1,299.321.206 


—5.0 
—8.6 
—9.5 

-1-3.2 
—4.3 

a 

— 3o!o 

—  10.9 
—24.0 
+  20.1 

—6.3 
—20.3 


—8.3 
—8.3 


$7.146.146.848  I    $7.795.927,2.37  I      —8.3 


•  No  longer  furnish  returns  of  clearings.    *  Estimated. 

The  fxjll  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  bouses 
•t  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of  the  week  has  to  be  In 
rll  cases  estimated,  as  we  go  to  press  Friday  nlxht. 

Detailed  figures  for  the  week  ending  Jan.  28  show: 


Cteartntt 


N««r  York 

Pltt/4TjurcIi.b... 


■  ■  •  U/O..... 

y.lmi,, 

It',    .'i'-   1<T... 

."•■r  ir  '•,■! 


■in 

trre.b. 


Lancaster...,,,. 

York 

Erie 

CbfMer 

rilri»?i^iriU)0..... 
'« 


Week  endlne  Januaru  28. 


1022. 


1921. 


I  Inc.  or  I 
<   Dee. 


1920. 


1910. 


ai.230.7.'51' 

IA,<I«4.012> 

3.936.7711 

7,140.502 

■ 
2,»8A.007 
2.I36.0S4 


7....W7.H11 
36.090,244 


%  $              i  $ 

—8.8  4.675,633.8.5.';  3.697.873.504 

—7.0  43.1.0.V1.S2S'  377.:iO!l,SI.-, 

—30.0,  147.14(1.04:;  1.30.  i.t.'t.iin 

—24.2  82.9.13.570 ;  7H.fi.'>.'>.:iS7 

—13.8  39.244,620'  20..1S3,H!t.'i 

+  0.6  14,090.344  I4,71M.:t27 

—  I.fll  4.r,fl8.743  3.H27.221 

-14.8  10,130.350  7,263,192 


3.(M8.831|     —2.1 
2.174,8121     —1.8 


2.080.000'         2.2I0.6I7      -8.5 
a.OOO.Hll  4.568.667    —14  6 

4.005.028  Not  InrludMl    In  total, 
3_0«VKi('.  ii,)'ti.>;     .f30  0 

1.^  '      —7.1 

1,0,  ,  .        ,      —0.4 


'  'in 

Total  .MIddIr       I 

ri'i-it'iii       .... 


<«.. 


■ 

804,400, 
1,010,021 1 

852,080 

304.016 
2. 537. .'.24 
I  .101  nm 


7.M>o.'i:i.', 

4,700.616 
a.f.HT.Ol.-i 
3. .162. 'Ml  I 
2,7.-.7.777 
1.405.671 
1. 123. 210 


l.HU.'JJi, 
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THE  FINANCIAL  SITUATION. 

Speaking,  on  Monday,  to  the  annual  meeting  of 
the  National  Civic  Federation,  Mr.  Ben.  W.  Hooper, 
formerly  a  Governor  of  Tennessee,  and  now  mem- 
ber of  the  "public"  group  in  the  Railway  Labor 
Board  and  Vice-Chairman  of  that  body,  criticised 
once  more  the  law  of  1920,  under  which  that  Board 
was  established,  as  useless,  because  leaving  it  with- 
out power  to  enforce  its  decisions  and  findings  upon 
anybody.  Several  months  ago,  he  made  the  same 
criticism  substantially,  saying  that  when  the  Board 
has  agreed  upon  something  it  cannot  do  more  than 
point  a  finger  at  any  recusant  offender  and  try  to 
turn  upon  him  the  power  of  public  opinion ;  now,  he 
says,  any  violator  of  a  Board  order  '^may  place  his 
thumb  on  his  nose  and  wiggle  his  fingers  at  the 
Board." 

It  is  true,  as  the  "Chronicle"  pointed  out  when 
Mr.  Hooper  first  complained,  that  Title  III  of  the 
Transportation  Act  is  not  well  toothed;  it  provides 
that  all  Board  decisions  shaU  be  put  on  record  and 
copies  shall  be  communicated  to  the  parties  to  the 
dispute,  the  President,  each  Adjustment  Board,  and 
the  Inter-State  Commerce  Commission,  "and  shall 
be  given  further  publicity  in  such  manner  as  the 
Labor  Board  shall  determine."  It  is  also  true  that 
the  Federal  Trade  Commission,  after  discovering 
some  real  or  imaginary  facts  and  issuing  "cease  and 
desist"  orders,  can  only  take  the  case  to  a  specified 
Federal  court  and  leave  it  there.  The  members  of 
the  Commission  have  been  troubled  with  the  uneasy 
lying  of  the  head  which  besets  crown- wearers ;  yet 
this  has  not  visibly  made  them  take  themselves  less 
seriously  and  has  not  lessened  their  fussy  activity. 
The  only  practicable,  just,  and  effective  method  of 
handling  railway  labor  controversies,  said  Mr. 
Hooper,  "is  adjudication  by  a  competent  tribunal 
whose  decisions  shall  be  enforceable  by  suitable 
penalties."  The  Transportation  Act,  in  his  opinion, 
will  never  be  repealed,  "for  it  has  already  accom- 
plished a  world  of  good  and  has  prevented  railroad 
strikes  for  nearly  two  years ;  it  has  settled  1,222  dis- 
putes of  all  sorts,  and  if  the  disputes  from  the  vari- 
ous carriers  as  to  wages  and  working  rules  are  con- 
sidered as  separate  disputes,  which  in  fact  they  are, 
the  Board  in  about  22  months  has  disposed  of  6,678 
disputes  between  carriers  and  employees ;  the  coun- 
try will  never  go  back  to  a  system  that  has  no  tribu- 
nal of  any  character  for  the  adjustment  of  railway 
labor  disputes." 

This  is  of  course  Mr.  Hooper's  opinion,  to  which 
he  is  entitled,  but  he  will  not  expect  the  public  (the 
final  arbiter  in  every  matter)  to  fully  agree  with 
him.  He  permitted  himself  to  follow  the  Gompers 
habit  when  he  suggested  that  "Congress  may  not  see 
fit  to  amend  the  Transportation  Act  so  as  to  affix 
penalties  to  violations  of  the  Board's  decisions  until 
something  has  happened  that  will  convulse  the  coun- 
try from  shore  to  shore."  Something  capable  of 
causing  such  a  convulsion  has  been  threatened  again 
and  again,  very  notably  near  the  end  of  1916  and 
also  only  about  three  months  ago.  Was  that  last 
threatened  strike  one  of  those  which  the  Act  has 
"prevented"?  Mr.  Hooper  may  think  so,  but  the 
record  shows  that  the  old  bluff  threat  failed,  this 
time,  because  the  long-suffering  and  long-scared 
public  at  last  "called"  it  and  the  mutineers  realized 
that  they  could  not  fight  successfully  the  whole 
country,  especially  since  they  are  a  part  of  the  coun- 


try and  would  be  kicking  their  own  shins  as  well  as 
those  of  others.     Submission  of  all  disputes  to  the 
Board,  said  Mr.  Hooper,  "is  compulsory;  there  can 
be  no  strike  by  the  employees  and  no  arbitrary  dis- 
position of  a  dispute  by  the  carriers  until  their  re- 
spective representatives  have  attempted  to  negoti- 
ate an  adjustment  of  the  dispute,  and  in  case  of  the 
failure  of  such  negotiations  have  submitted  it  to  the 
Labor  Board."     This  is  a  correct  statement  of  the 
intent  of  the  Act,  which  does  declare  it  to  be  the 
"duty"  of  all  parties  to  use  every  effort  and  means 
"to  avoid  any  interruption  to  the  operation  of  any 
carrier  growing  out  of  any  dispute" ;  but  no  statute 
has  attempted  to  estop  railway  strikes  by  a  barrier 
of  penaltv'.    Mr.  Hooper  proceeds  to  say  that  roads 
and  employees  are  not  on  an  equal  footing  as  to  free- 
dom of  action.     The  employee  can  violate  a  Board 
decision  only  by  quitting  his  job,  but  a  carriar  may 
refuse  to  reinstate  an    employee    wrongfully    dis- 
charged, or  may  cut  wages  without  authority,  or  ig- 
nore a  working  rule  promulgated ;  then  the  Board  is 
powerless,  and  the  employees  have  no  remedy  "ex- 
cept the  doubtful  one  of  a  strike,"  and  if  they  resort 
to  that  "they  probably  receive  the  condemnation  of 
the  public  for  interrupting  traffic,  when,  as  a  matter 
of  fact,  the  carrier  is  responsible  for  the  trouble." 
The  record  does  not  confirm  this.    Heretofore  (and 
notably  in  1916)  the  public  declined  to  concern  it- 
self about  anything  except  train  operation,  demand- 
ing that  there  be  no  interruption  and  that  the  execu- 
tives do  anything  and  concede  anything  necessary 
to  keep  the  men   from    carrying   out   their    awful 
threat;  did  not  Mr,  Wilson  urge  the  executives  to 
yield  everything,  for  the  country's  sake,  was  not 
Congress  openly  terrorized,  and  was  not  the  Adam- 
son  law  the  end  of  the  line-up,  for  that  particular 
time?    "The  condemnation  of  the  public"  has  been 
ready  to  vent  itself  upon  the  carriers,  and  not  on 
the  employees;  but  a  change  has  occurred  in  this 
public  attitude,  and  the  strike  fizzle  of  last  October 
shows  it. 

Mr.  Hooper  did  not  attempt  to  explain  how  the 
law  could  or  should  compel  the  employees  to  respect 
the  Board,  but  he  sweepingly  condemned  the  car- 
riers as  disobedient.  The  power  of  compulsion 
which  he  says  the  Board  should  have  is  needed  "a 
hundred-fold  more  on  account  of  the  carriers  than 
on  accouut  of  the  employees."  There  have  been 
practically  no  violations  by  the  latter,  he  declared, 
but  "the  instances  in  which  the  carriers  have  ignored 
aud  flouted  the  decisions  are  too  numerous  to  men- 
tion." He  could  recall  only  one  instance  of  viola- 
tions by  employees,  and  he  did  qualify  his  condem- 
nation of  the  carriers  by  saying  that  their  offenses 
have  been  by  small  or  second-rate  roads,  while 
"nearly  all  the  large  roads  have  shown  commend- 
able zeal  in  their  co-operation  with  the  Board."  He 
then  qualified  again  by  adding  "I  said,  nearly  all." 
The  "Chronicle"  is  compelled  to  regard  this  fling  as 
unwarranted.  Railway  executives  are  not  miracle- 
Avorkers,  and  they  have  been  variously  accused,  but 
nobody  has  imputed  to  them  a  lack  of  practical  wis- 
dom, or  questioned  their  ability  to  see  the  line  of  at 
least  temporary  expediency  or  their  readiness  to 
take  that  line.  They  fully  realize  that  their  sole 
support  is  in  public  opinion,  and  they  would  neither 
risk  alienation  of  that  opinion  nor  increase  hostil- 
ity to  them  in  Congress  by  antagonizing  a  statute. 
If  they  do  not  quite  approve  the  Esch-Cummins  Act 
they  are  too  shrewd  to  openly  disobey  it.    Mr.  Hoop- 
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er  says  "nearly  aU,"  and  possibly  he  is  thinking  of 
the  Pennsylvania,  which  is  making  the  very  strong 
contention  that  the  Board  has  been  trying  to  inter- 
vene, and  with  disturbing  consequences,  in  a  matter 
wholly  beyond  its  authority. 

Mr.  Hooper  thinks  that  ''if  Congress  would  con- 
fer upon  the  Railroad  Labor  Board  the  power  to  en- 
force its  decisions  there  is  not  a  railroad  in  the 
United  States  that  would  not  be  brought  into 
prompt  compliance  with  the  rulings  of  the  Board" ; 
but  he  does  sav  some  more  reasonable  things,  as  that 
''the  employees  do  not  desire  an  enforceable  law, 
they  mistakenly  think  it  would  work  a  hardship  on 
them,"  also  that  he  cannot  sympathize  with  the  no- 
tion that  the  right  of  railway  employees  to  strike 
'■outweighs  the  right  of  the  men,  women,  and  chil- 
dren of  this  nation  to  be  protected  against  the  disas- 
trous results  of  railway  strikes."  His  address  will 
not  tend  to  lessen  the  doubts  of  the  practical  value 
and  expediency  of  Title  III  of  the  Act,  and  experi- 
ence continually  shows  that  outside  intervention 
heightens  and  promotes  industrial  disagreements. 
Mr.  Plumb,  following  him  as  a  speaker,  condemned 
the  Act  broadly.  Giving  such  a  Board  control  over 
the  destinies  of  two  million  workers  and  their  de- 
pendents, "is  unsound  and  unworkable,"  he  said. 
This  was  in  the  vein  of  Mr.  Gompers  himself,  who, 
when  his  own  turn  came  to  speak,  stormed  away  in 
the  oratory  "piece"  which  he  never  varies  much  ex- 
cept to  change  his  adjectives  a  little;  but  Mr.  Plumb 
came  clo.se  to  a  truth  when  he  said  that  "inevitably 
the  three  railway  managers  on  the  Board  stand  for 
the  maximum  demands  of  management  and  the  three 
labor  men  for  the  maximum  demands  of  labor,  each 
side  hoping  that  it  will  benefit  by  the  inexperience 
of  the  inexpert  three  representing  the  public."  How 
Mr.  Hooper  took  this  was  not  reported.  But  the 
practical  inability  of  any  three  (or  more)  men  to 
represent  the  public  in  such  centralized  attempts  to 
handle  industrial  problems  has  been  shown.  The 
immovable  defect  is  that  labor  is  too  large  and  too 
complex  to  be  handled  from  one  room  and  by  one 
«fct  of  men,  however  amiably  disposed  they  may  be; 
also  that  tliose  who  get  into  disputes  must  settle 
them  by  themselves  and  th(*  sooner  and  more  com- 
pletely the  outsiders  are  barred  away  the  sooner  and 
the  better  they  will  do  it. 


In  all  the  Eurf)pean  advices  it  was  made  clear 
again  this  week  tliiit  the  .Mlied  Powers  were  eager 
to  have  the,  (.'nit<Mj  States  j)artif'i])iite  in  the  Genoa 
^'onference,  if  it  is  held.  In  some  circles  grave 
doiiblH  rfjntinued  lo  l»e  e.vpressed  as  to  whether  it 
would  accompliKh  much  of  importance  withotit  the 
United  States  taking  an  active  j)arl.  It  was  as- 
sertJ'fl,  in  Hritisii  r|iiartfrs,  as  it  has  been  all  along, 
that  the  gathering  would  be  held,  whether  or  not 
this  c«)untrv  was  n'jiresented.  For  instance,  a  spe- 
fial  rorrespondent  of  the  New  York  "Herald"  in 
Ixindon  fabled  a  week  ago  this  nH)rning  that  "if 
.\merica  dcfidfs  not  to  j»art icij)ate  in  the  Genoa 
^'onference  it  will  be  held  just  the  hhuw.  This  was 
Mtatpd  at  the  Hritish  Foreign  Office,  it  Ix-ing  added 
that  the(ienoa  meeting  was  eHHcntially  a  lOnrdpcan 
affair  anyway,  and  that  njuch  coubl  be  done?  along 
till-  linos  oriKinnlly  |»ro[M»sc(|.  P.nf  orficials  licrc 
a'Irnit  that  -\rneri(an  inlhu-nce  is  liabh'  to  be  a  vital 
factor,  whether  «he  sits  at  the  council  table  or  n<»t. 
The  intf'rnntifmal  tangles  are  sf)  intiTwovrn  ilia  I 
America   rnnst   Io»tm  big   in   the  backgroiiiid.     TIk' 


British  feel  that  an  American  refusal  to  participate 
in  the  Conference  would  be  something  that  France 
would  have  to  answer  for.  Officials  here  admitted 
also  that  it  would  be  very  regrettable  if  President 
Harding  refused  to  accept  the  Genoa  invitation,  but 
nearly  all  confess  that  they  appreciated  his  deli- 
cate position  and  the  reasons  for  his  reticence.  It 
was  hinted  that  this  situation  would  be  used  to 
impress  France  how  her  'extravagant  claims'  make 
difficult  any  broad  adjustment  of  affairs."  He  add- 
ed that  "no  further  meetings  will  be  held  between 
Lord  Curzon,  British  Secretary  of  State  for  For- 
eign Affairs,  and  Comte  de  Saint  Aulaire,  French 
Ambassador  here,  on  the  Anglo-French  pact.  Prob- 
ably there  will  not  be  any  further  discussion  of  this 
subject  by  them  until  after  the  Paris  conference 
next  week  between  Lloyd  George,  Premier  Poincare 
and  others  of  the  Supreme  Council." 

The  Paris  correspondent  of  the  "Herald"  in  a 
dispatch  the  same  day  outlined  what  he  said  were 
"the  outstanding  points  in  France's  attitude"  in 
part  as  follows:  "1.  The  development  of  quasi-ap- 
proval  of  the  American  attitude;  that  many  issues 
are  just  as  vital  as  that  of  recognition  of  Russia  in 
a  world  council,  and  a  demand  for  unanimity  be- 
tv\'een  France  and  England  before  they  enter  at 
Genoa  upon  a  series  of  difficult  financial  negotia- 
tions, in  which  forty-three  nations  wUl  strive  to  get 
the  biggest  piece  of  the  settleemnt  pie.  2.  The  grow- 
ing evidence  that  Premier  Poincare  considers  a  defi- 
nition of  the  terms  of  the  Anglo-French  pact  a  most 
important  step  toward  the  achievement  of  a  basic 
formula  whereon  the  Genoa  Conference  could  hope 
to  succeed.  3.  The  tendency  on  the  part  of  France 
to  draw  out  the  conversations  with  Mr.  Lloyd  George 
and  Lord  Curzon,  in  Paris  and  in  London  respec- 
tively, beyond  the  date  originaDy  set  for  the  Genoa 
Conference,  thereby  warranting  an  excuse  which  is 
expected  from  France  that  she  is  too  busy  with 
other  negotiations,  whereon  the  Genoa  Confer- 
ence must  base  its  decisions,  to  participate  in  that 
meeting  in  any  capacity  other  than  that  of  on  ob- 
server." 

Germany's  position  was  given  as  follows  by  the 
Associated  Press  representative  in  the  German  capi- 
tal :  "In  the  absence  of  specific  infornuition  to  the 
contrary,  official  quarters  in  Berlin  assume  that  the 
fJenoa  Economic  Conference  will  be  convoked  ac- 
coiding  to  schedule.  Reports  that  the  economic 
parley  might  be  in  jeopardy  through  the  attitude  of 
the  United  States  is  just  reaching  the  attention  of 
German  newspaper  readers.  They  also  are  fiirnish- 
ing  Reichstag  circles  with  material  for  speculation." 
lie  added  that  "political  quarters  are  agreed  that 
Chancell(>r  Wirth  was  fortunate  in  having  effected 
a  Iruce  with  (lie  Majoi'ity  Socialists  and  the  j)arties 
of  th(^  Centr<'  on  the  taxation  issues  before  the  re- 
p(ulH  reached  Berlin  of  Ww.  likelihood  of  a  postpone- 
ment of  the  (Jenoa  (Conference,  as  the  so-called  tax 
coniproniise  arranged  by  him  in  a  large  measure  was 
piislu'd  lliroii;^di  in  order  to  give  llic  Chancellor  *a 
li'g  lo  stand  on'  in  case  he  sluMild  become  a  dcU-gate 
to  (}enoa." 


A<"cording  to  an  AsRociated  Tn-Hs  dis[>atrh  from 
.Moscow  last  Satunlay  morning,  "Xikcdai  Lenin.  Ilu^ 
Molshevisl  I'remier,  lias  been  appointed  to  head  the 
S(»vi<'t  <l(d«'gation  t(»  the  Genoa  lOconomic  Confer- 
eiiee."  This  brief  aiiiioiiiiceiiieiit  was  followed,  a 
few  days  later,  by  a  dispatch   from   the   New   York 
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"Times"  special  correspondent  at  Moscow,  saying 
that  "iu  the  historic  hall  where  the  Supreme  Court 
of  the  Czar's  regime  once  gave  judgment,  the  Execu- 
tive Council  of  the  Soviet  Government,  sitting  be- 
neath a  huge  white  bust  of  Karl  Marx,  ratified  by 
unanimous  acclamation  the  list  of  the  Genoa  dele- 
gation presented  by  Foreign  Minister  Tchitcherin. 
They  are:  Lenin,  President;  Tchitcherin,  Vice- 
President,  with  the  same  powers  as  Lenin  in  the 
latter's  absence;  Krassin,  Litvinof,  Joffe,  Vorovsky, 
Rakofsky,  Narimonof  from  Azerbaijan,  Medivany 
from  Georgia,  Begzadian  from  Armenia,  Khadjalef 
from  Bokhara,  Yansen  from  the  Far  Eastern  Repub- 
lic, Schiiapnikof  and  Sapronoff,  trade  union  lead- 
ers, representing  the  metal  workers  and  building 
trades  respectivley,  and  Rudzutak,  General  Secre- 
tary of  the  Federation  of  Trade  Unions."  He  added 
that  "full  plenipotentiary  powers  are  given  to  the 
delegation  to  negotiate,  conclude  and  sign  the  treat- 
ies of  agreements  that  may  be  reached.  Though  bor- 
der States  of  the  Russian  Federation  are  sending 
delegations,  it  was  decided  that  the  delegation 
should  be  a  unit  representing  Russia,  and  that  all  the 
delegates  be  a  part  of  that  unit  and  not  representa- 
tives of  different  sections.  Russia  will  go  to  Genoa 
with  a  detailed  statement  showing  the  position  of 
industry,  commerce,  the  railroads,  agriculture,  the 
budget,  etc.,  and  an  estimate  of  the  figure  required 
to  set  them  on  their  feet  again." 

The  latter  assertion  was  made  by  Assistant  Fi- 
nance Minister  Sokolnikoff  in  the  course  of  an  inter- 
view with  foreign  newspaper  correspondents.  He 
was  reported  to  have  declared  also  that  "at  the  same 
time  we  propose  to  put  forward  a  statement  of  the 
compensation  due  Russia  as  a  result  of  the  armed 
intervention  undertaken  or  fostered  by  the  foreign 
Powers.  It  is  well  that  Russia  should  claim  war 
reparations.  This  will  be  set  against  the  demands 
upon  Russia  for  compensation  for  confiscation  and 
nationalization."  Before  completing  his  interview 
he  outlined  the  Soviet  economic  policy  as  follows: 
"1.  Complete  liquidation  of  gratuitous  service  by 
utilities  State  controlled  or  supported  by  the  State 
itself.  2.  Rigid  economy  and  limitation  of  the  bud- 
gets of  the  different  Ministries.  3.  Development  of 
the  State  Bank  with  large  and  small  credits."  The 
speaker  (Sokolnikoff)  explained  that  "foreign 
banks  would  be  allowed  to  do  business  in  Russia  in 
participation  with  the  State.  Thus  an  American 
bank  might  open  with  half  its  own  capital  and  half 
that  of  the  Soviet  Government — or  other  propor- 
tions— and  carry  on  usual  banking  business,  includ- 
ing foreign  exchange.  4.  Admission  of  foreign  and 
private  native  capital  in  banks  of  industry,  com- 
merce, agriculture,  etc.,  will  be  permitted,  and  even 
in  T^ey'  industries  like  mines,  railroads,  etc.,  re- 
tained in  the  Government's  hands  in  principle.  5. 
Development  of  the  taxation  and  tariff  systems  on 
a  gold  basis.  This  will  imply  considerable  modifi- 
cation of  the  present  Government  monopoly  of  for- 
eign trade,  which  is  already  being  prepared  on  lines 
indicated  in  a  previous  dispatch.  6.  Removal  of  the 
financial  burden  of  private  enterprises  from  the 
shoulders  of  the  State.  This  is  already  being  done. 
Enterprises  started  by  State  capital  are  being  re- 
quired either  to  show  they  can  run  at  a  profit  and 
pay  State  interests,  and  a  sinking  fund  to  liquidate 
the  original  capital,  or  cease  business  unless  they 
find  private  support." 


Even  early  in  the  week  some  of  the  advices  from 
Allied  European  capitals  indicated  that  the  Genoa 
Conference  might  be  postponed  for  a  time  at  least. 
The  London  correspondent  of  the  New  York  "Times" 
sent  a  cablegram  to  his  paper  Monday  evening,  in 
which  he  said  that  "Lord  Curzon  will  not  leave  for 
Paris  to-morrow  [Tuesday]   as  was  intended,  and 
the  conference  with  Premier  Poincare  and  Marquis 
Delia  Torretta,  the  Italian  Foreign  Minister,  to  dis- 
cuss the  problem  of  the  Near  East,  has  been  post- 
poned, as  a  result  of  the  receipt  from  the  French 
(lovernment  of  a  memorandum  which  demands  time 
for  examination.     This  memorandum  explains  the 
French  point  of  view  in  Eastern  matters,  and  is  in 
the  nature  of  a  reply  to  an  earlier  British  memoran- 
dum on  the  Near  East  that  had  been  communicated 
to  Paris  and  Rome.     It  is  understood  that  Lord 
Curzon  has  placed  the  French  memorandum  before 
the  Cabinet."     On  the  other  hand,  the  Associated 
Press  representative  in  Rome  said  that  "the  Italian 
Government  is  continuing  its  preparations  for  the 
organization  of  the  Genoa  Economic  Conference  as 
if  all  the  countries  that  have  been  invited,  including 
the  United  States  and  France,  had  unqualifiedly  an- 
nounced their  intention  to  be  represented.    Further- 
more, the  New  York  "Times"  correspondent  in  Lon- 
don said  in  a  cablegram  Wednesday  morning  that 
"rumors  of  postponement  of  the  Genoa  Conference 
until  Easter  have  reached  London  only  in  news- 
paper dispatches  from  Paris.    In  London  and  Rome 
nothing  is  known  of  the  desire  for  postponement, 
and  March  8  still  remains  the  official  opening  date." 
He  added  that  "all  the  invited  Powers,  except  the 
United  States,  have  accepted  the  invitation.      The 
American  reply  has  not  been  received,  but  it  is  taken 
as  certain  that  it  will  be  one  of  non-acceptance." 
Continuing  to  outline  the  situation,  he  said:  "Much 
depends  upon  the  form  the  American  refusal  will 
take.    It  is  thought  probable  that  the  State  Depart- 
ment will  embody  in  its  reply  a  considered  state- 
ment of  its  attitude  toward  the  general  problem  of 
European  reconstruction,  and  that  such  a  statement 
might  have  almost  as  profound  and  beneficial  an 
effect  as  actual  participation.     The  opinion  is  ex- 
pressed that  France  has  it  in  her  power  to  make  or 
mar  the  whole  Genoa  plan,  that  she  makes  no  secret 
of  her  reluctance  to  participate  in  the  Conference 
except  in  the  most  formal  sense,  that  she  is  eager  for 
an  Anglo-French  compact  but  is  otherwise  unaccom- 
modating." 

It  seems  that  Turkey  feels  greatly  hurt  over  not 
having  received  an  invitation  to  the  proposed  Genoa 
gathering.  In  a  dispatch  from  Paris  Wednesday  it 
was  stated  that  "Ferid  Bey,  Turkish  Nationalist 
representative  in  Paris,  to-day  sent  a  letter  to  Pre- 
mier Bonomi  of  Italy,  expressing  'profound  surprise 
and  keen  regret'  that  his  Government  was  not  in- 
vited to  send  representatives  to  the  Genoa  Confer- 
ence. The  letter  asked  the  Italian  Premier  to  take 
whatever  steps  he  could  to  bring  about  such  an  in- 
vitation, and  added  that  'to  exclude  Turkey  from  in- 
vitations addressed  to  the  Mediterranean  Powers  is 
more  than  injustice.' " 


Commenting  upon  the  French  note  relative  to  the 
Near  Eastern  situation,  to  the  dispatching  of  which 
reference  already  has  been  made,  the  London  corre- 
spondent of  the  New  York  "Herald"  said:  "The 
Paris  conference  of  Foreign  Ministers  to  discuss  the 
Near  Eastern  situation  originally  scheduled  for  to- 
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morrow  [Weduesday]  now  seems  likely  to  be  post- 
poned indefinitely,  instead  of  only  a  few  days,  as 
.stated  this  morning."  He  added  that  "it  is  indis- 
liutable  that  the  latest  French  note,  which  was  de- 
livered here  yesterday,  has  not  fostered  accord,  and 
in  official  quarters  this  afternoon  there  was  dis- 
played a  distinct  resentment  against  the  French, 
who  had  waited  until  the  last  minute  before  deliver- 
ing the  note,  which,  it  is  said  here,  reopens  questions 
thought  settled.  There  is  no  information  available 
as  to  the  note's  contents  except  that  it  is  of  a  long 
and  controversial  nature.  It  was  hinted,  however, 
that  the  apparent  necessity  of  placating  anti-Turk- 
ish opinion  in  France,  which  it  is  felt  here  is  con- 
siderable, is  at  the  bottom  of  the  latest  communi- 
cation." 

In  a  Paris  cablegram  Wednesday  evening  the  As- 
sociated Press  stated  that  "the  Xear  Eastern  ques- 
tion was  considered  bv  Premier  Poincare  and  a  num- 
ber  of  experts  at  a  conference  in  the  Quai  d'Orsay 
last  night,  which  lasted  until  an  early  hour  this 
morning."  It  was  added  that  "the  conference  origi- 
nally was  called  to  prepare  for  the  meeting  of  the 
British,  French  and  Italian  Foreign  Ministers, 
which  was  to  have  been  held  here  to-day.  It  was 
found  that  the  circumstances  surrounding  the  post- 
ponement of  the  Foreign  Ministers'  conference  only 
made  it  more  necessary  to  examine  in  what  respects 
the  British  and  French  viewpoints  differ,  and  as  to 
the  aims  of  the  two  Governments." 

The  positive  assertion  was  made  in  an  Associated 
Press  cablegram  from  Paris  Thursday  evening  that 
"France  will  be  officially  represented  at  the  inter- 
national economic  and  financial  conference  in  Genoa 
early  next  month."  It  was  added  that  "the  assur- 
rance  of  France's  attendance  was  given  in  a  com- 
munique from  the  Foreign  Office  which  does  not  say 
directly  that  France  will  be  represented,  but  lets  it 
be  understood  that  she  is  already  committed  as  a 
meml)er  of  the  Supreme  Council.  In  political  cir- 
cles it  was  explained  that  the  communique  was  in- 
tended to  show  that  France  was  already  bound  un- 
der former  Premier  Briand's  action  at  the  Cannes 
conference  of  the  Supreme  Council.  No  postpone- 
ment of  the  Genoa  meeting  is  looked  for  here,  not- 
withstanding the  attitude  of  several  Governments 
in  thi.s  r.sepect.  M.  I'oincare  is  planning  to  make  a 
careful  study  of  the  program  for  tlie  conference, 
with  the  assistance  of  experts." 

The   Jyondon   correspondent  of    the    New    York 
"Times"  cabled  yesterday  morning  that  "the  Anglo- 
Fren(;h  negotiations  have  reached  a  turning  point. 
Britain  has  again  expres.sed  her  views  a.s  l)eing  vt.'ry 
definitely   and    «lecidedly   against   any    agrcfments 
that  would  tend  to  give  the  Anglo-French  compact 
the  character  of  a  military  instrument.     Two  com- 
rniinifations  havf  been  rereived  from  J^roinifr  Toiii 
rare  by  the  British  Government.    One  related  to  the 
compact  and  the  other  to  the  Near  Fast.     Hcplies  to 
•with  either  have  been  delivered  or  arc  on  I  lie  way. 
The  ItritJHh  answers,  it  Ih  understood,  makf  it  per- 
fectly clear  that  the  French  viewpoint  on   iiilcrmi- 
tiorial  affair«  is  not  shared  by  Britain.    The  French 
argninpnt  tjpon   the  compnct   is   not  known    in   de 
tail."     .\crording  to  nn  Associated   Press  dispatch 
last  evening,  "the  note  prepared  by  I'renjier  I'oin 
cnre  defining  the  conditions  nn<Ier  which,  from  the 
French   viewp(»int,  the  international  ecoiunnic  con 
ference  at  Genf»a  should  open,  declnrcH  that  the  in 
elusion  of  Soviet  Kinisia  might  be  fraught  with  con 


siderable  danger  unless  the  Allies  agreed  in  advance 
on  a  common  attitude  towards  the  Soviet  delegates." 


It  became  known  in  Paris  a  week  ago  last  evening 
that  the  German  Government  had  delivered  at  the 
Berlin  office  of  the  Reparations  Commission  its  re- 
ply to  the  request  of  the  Commission  for  a  state- 
ment of  the  Government's  position  on  the  question 
of  meeting  future  reparations  payments.  The  reply 
was  telegraphed  to  the  French  capital  promptly.  In 
a  dispatch  from  Berlin  Sunday  morning,  a  detailed 
outline  of  the  German  reply  was  given.  In  the  first 
place,  it  was  stated  that  "the  German  note  requests 
that  Germany  be  relieved  of  all  cash  payments  in 
1922.  It  also  asks  for  a  general  reduction  in  cash 
payments  and  an  increase  in  payments  in  kind." 
Secondly,  the  note  suggests  that  "the  Allies  take 
measures  to  restore  Germany's  internal  and  exter- 
nal credit  and  thereby  facilitate  the  floating  of  a  big 
international  reparation  loan.  It  announces  that 
Germany  will  raise  an  internal  loan  in  1922  inde- 
pendently of  the  forced  loan,  in  order  to  reduce  the 
floating  debt."  In  the  next  place,  it  was  asserted 
that  "the  German  Government  recognizes  that  eco- 
nomic and  financial  considerations  must  yield  to 
political  necessities.  It  refers  to  the  figures  taken 
into  consideration  at  Cannes  by  the  Allies,  namely 
720,000.000  gold  marks  in  cash  and  1,450,000,000 
gold  marks  in  kind,  and  requests  a  reduction  in  the 
cash  payments,  increasing,  if  necessary,  the  pay- 
ments in  kind."  The  note  also  provides  that  "the 
costs  of  occupation  should  be  credited  to  the  total 
sum  in  cash  and  kind  paid  in  1922  and  that  the 
other  ot)ligations  in  foreign  currency  arising  from 
the  Peace  Treaty,  especially  clearing-house  obliga- 
tions, should  be  mitigated."  The  note  concludes  by 
the  declaration  that  "the  recurring  monthly  or  quar- 
terly payments  in  foreign  currency  greatly  hamper 
Germany's  efforts  to  put  her  finances  in  order,  and 
that  the  restoration  of  the  world's  confidence  in  Ger- 
many's credit  is  a  prerequisite  condition  for  the  com- 
plete discharge  of  her  reparations  payments."  Word 
came  from  Paris  Monday  morning  that  the  note 
reached  there  the  afternoon  before  by  special 
courier. 

It  became  known  here  Monday  evening  through 
cable  advices  from  Paris  that  "the  Allied  Kepara- 
lions  Commission  decided  to-day  [Monday]  to  trans- 
mit Germany's  latest  reparations  proposals  to  the 
.\llied  (lovernments  and  await  their  decision  as  to 
whether  they  will  treat  the  (piestion  with  Germany 
llicniselves  or  refer  it  back  to  the  Coniniissiou  to 
handle."  It  was  added  that  "the  French  ])resa  is 
practically  unanimous  in  the  opinion  that  the  Ger- 
man reply  to  the  Reparations  Commission's  demand 
for  a  plan  of  fiscal  reforms  in  Germany  and  assur- 
ances regarding  future  reparations  payments  is  un- 
sal  isfaclory." 

.\ccording  to  a  I'aris  cablegram  Tuesday  morning 
;i  majority  of  the  Reparations  Commissiuu  was 
swinging  around  lo  the  idea  thai  a  big  loan  to  Ger- 
many offered  the  only  solution  of  her  finan<*ial  prob- 
IcniM.  It  was  expected  (hat  the  various  ( iovj-rnnients 
udiild  not  jiroceed  lo  <liscuss  direclly  I  lie  German 
proposals,  which  had  been  referred  to  them  by  the 
Commission,  but  would  ccfcr  lluni  l»:nk  lo  Hint 
bf.dv. 


Speaking  at  a  Tnionist  Council   luncheon   in   I'.el- 
fast,  a  week  ago  yesterday.  Sir  .Inmes  Craig.  Pre* 
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mier  of  Ulster,  gave  the  most  definite  and  detailed 
account  of  the  conference  that  he  had  in  London 
with  Michael  Collins  of  the  Irish  Free  State,  that 
has  come  to  hand.    It  will  be  recalled  that  at  that 
meeting  the  two  men  reached  an  agreement  as  to  a 
boundary  between  Ulster  and  the  Free  State.     Sir 
James  observed  at  the  outset  of    his    speech    that 
"when  he  entered  into  the  discussion  he  had  no  idea 
of  arriving  at  a  specific  agreement  about  anything, 
but  that  as  the  conference  proceeded  both  partici- 
pants saw  the  oi^portunity  to  arrive  at  a  useful  un- 
derstanding."   One  of  the  most  gratifying  features 
of  that  gathering  was  that  when  they  "saw  the  op- 
portunity" they  seized  it  and  proceeded  to  "arrive" 
speedily.    In  a  statement  of  his  own  attitude — and 
that  of  Collins  to  some  extent — during  the  negotia- 
tions, Sir  James  said  in  part:    "I  can  promise  you 
that  he  and  I  will  be  faithful  to  the  bargain  we  en- 
tered into,  and  there  will  be  no  disturbance  of  those 
people  who  desire  to  remain  with  us  any  more  than 
there  will  be  any  disturbance  of  those  desiring  to 
go  from  under  our  flag  into  the  Free  State.     That 
seems  to  me  to  be  a  fair  bargain  which  will  close  a 
difficult  matter — difficult  from  his  point  of  view, 
because  he  wants  peace,  and  difficult  from  my  view- 
point, because  I  will  never  give  in  to  any  re-arrange- 
ment of  the  boundary  that  leaves  Ulster's  area  less 
than  it  is  under  the  Act  of  1920."    Keferring  to  the 
agreement  tiself,  the  Ulster  Premier  said :    "I  think, 
for  the  credit  of  our  land,  we  were  able  to  put  our 
names  to  a  document  which  contains  an  admission 
by  the  Free  State  that  Ulster  is  a  separate  entity 
with  a  head  with  whom  they  can  in  all  events  confer. 
Level-headed  men    throughout   the  country  should 
rally  to  that  Government,  which,  in  all  events,  is  en- 
deavoring to  restore  order  and  stave  off  separation, 
and  a  Republic  which  is  the  party  cry  of  the  other 
side."    Going  a  step  further,  the  speaker  observed: 
"The  fact  that  the  boycott  has  been  abolished  is 
proof  of  the  sincerity  of  Mr.  Collins  to  carry  out  his 
part  of  the  agreement.  With  regard  to  the  boundary 
agreement,  we  satisfied  each  other  that  it  was  far 
better  that  the  two  controlling  interests  should  meet 
to  work  out  a  boundary  which  will  be  agreeable  to 
those  living  on  the  boundary,  rather  than  have  an 
artificial  line  which  may  leave  constant  irritation 
and  a  great  deal  of  the  trouble  with  which  we  have 
been  afflicted  in  the  past." 

Ireland  is  having  fresh  labor  troubles.  Word 
came  from  Dublin  Tuesday  morning  that  "Ireland  is 
up  against  the  unemployment  problem.  She  is  just 
now  emerging  from  war  conditions,  and  her  fight- 
ing men,  as  well  as  those  M^ho  kept  at  work  for  pa- 
triotic reasons,  find  themselves  hard  put  in  the  gen- 
eral economic  depression.  Despite  the  successful 
efforts  of  the  Provisional  Government  to  postpone 
the  general  rail  strike,  a  sporadic  outlaw  strike  is 
now  paralyzing  much  of  the  South  of  Ireland,  Cork 
being  practically  isolated.  No  trains  are  running 
from  Dublin  south  of  Mallow.  Communications 
from  England  are  still  maintained  by  way  of  Ross- 
lare  and  the  sea." 

In  a  cablegram  from  London  Tuesday  morning  it 
was  stated  that  official  reports  had  been  received 
there  from  Dublin  that  "the  committee  appointed 
by  the  Provisional  Government  expects  to  complete 
the  draft  of  the  Constitution  by  Feb.  3."  A  hopeful 
and  significant  message  came  from  Belfast.  It 
stated  that  "John  Miller  Andrews,  Ulster  Minister 
of  Labor,  accompanied  by  Parliamentary  Secretary 


Gordon,  departed  for  Dublin  to-day  to  confer  with 
Joseph  McGrath,  Minister  of  Labor  in  the  Dail  Ei- 
reann  Cabinet,  regarding  the  railway  situation." 
The  Associated  Press  correspondent  added  that 
"this  is  the  first  instance  of  a  conference  between 
Ministers  of  the  Northern  and  Southern  Govern- 
ments since  the  recent  meeting  between  Sir  James 
Craig  and  Collins."  Dublin  dispatches  on  Tuesday 
and  Wednesday  stated  that  Premier  Craig  of  Ulster 
would  arrive  there  the  next  day  "for  another  confer- 
ence with  Michael  Collins." 

Evidently  the  results  of  the  second  confer- 
ence between  Premier  Craig  and  Michael  Col- 
lins were  not  favorable.  The  Dublin  repre- 
sentative of  the  New  York  "Herald"  cabled 
Thursday  night:  "A  serious  hitch  in  the  negotia- 
tions between  Sir  James  Craig,  Premier  of  Ulster, 
and  Michael  Collins,  head  of  the  Irish  Free  State 
Government,  occurred  to-day.  Following  the  meet- 
ing of  the  two  Irish  leaders  it  was  stated  officially 
that  the  discussion  was  confined  to  the  subject  of 
the  boundary  commission,  which  Sir  James  and  Mr. 
Collins  agreed  two  weeks  ago  to  remove  from  Brit- 
ish hands.  A  grave  situation  has  arisen.  The  offi- 
cial explanation  is  that  Mr.  Collins  insisted  on  the 
turning  over  to  the  Free  State  of  certain  territories 
in  Ulster  which  are  involved  in  the  settlement  of  the 
boundary  under  the  scheme  for  the  commission  and 
the  agreements  made  between  Lloyd  George  and  the 
Irish  delegation  to  London.  Sir  James,  on  the  other 
hand,  insists  that  he  understood  from  private  con- 
versations with  several  British  Ministers  and  the 
statement  in  the  House  of  Commons  by  Mr.  Lloyd 
George  that  the  decision  involved  only  the  detailed 
location  of  the  boundary  line."  The  Ulster  Premier 
issued  a  statement  yesterday,  which  showed  clearly 
that  he  had  not  reached  an  agreement  with  Michael 
Collins.  He  said  that  he  had  "suggested  to  Mr.  Col- 
lins a  week's  adjournment  for  consideration  of  the 
situation  regarding  the  boundaries  between  Ulster 
and  South  Ireland,"  but  that  "Collins  had  replied 
the  differences  separating  them  were  so  wide  that 
postponement  would  be  useless." 


In  a  wireless  dispatch  to  his  paper  Wednesday 
morning,  the  New  York  "Times"  representative  ir 
tlie  German  capital  averred  that  the  day  before 
"the  Reichsbank  asserted  that  it  had  only  75,000,000 
gold  marks'  worth  of  foreign  exchange  on  hand. 
This  is  the  first  time  the  Reichsbank  ever  made  pub- 
lic its  foreign  exchange  holdings.  It  was  only  done 
in  answer  to  a  peremptory  question  by  a  Democrat, 
Dr.  Pachnicke,  in  executive  committee  of  the  Reich 
stag."  The  correspondent  further  declared  thai 
"this  committee,  after  hearing  Reichsbank  Presi- 
dent Dr.  Havenstein,  approved  the  draft  of  a  law 
which  will  permit  the  Reichsbank  to  deposit  anj 
part  of  its  gold  reserve  in  the  Bank  of  England  as 
collateral  for  temporary  foreign  exchange  loans, 
these  in  no  case  to  be  used  for  reparation  payments, 
Havenstein  told  the  reactionary  doubting  Thomases 
on  the  Reichstag  committee  that  the  Bank  of  Eng- 
land pledged  itself  that  Germany  could,  at  any  time, 
on  demand,  obtain  an  export  license  and  get  its  gold 
back  from  England,  and  that  the  name  and  honor  of 
the  Bank  of  England  and  its  directors  stood  behind 
this  pledge." 


The  German  Government    also    has    a    railroad 
strike  on  its  hands.    It  began  at  midnight  Wednes- 
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day.  The  vote  of  the  Executive  Committee 
on  the  men  going  out  was  twenty  to  fifteen. 
It  was  stated  in  a  Berlin  dispatch  Thursday  morn- 
ing that  "the  strikers,  led  by  the  locomotive  engi- 
neers, include  the  firemen,  conductors,  brakemen 
and  station-masters.  Whether  other  categories  of 
railroaders  will  join  is  uncertain."  The  New  York 
"Times"  correspondent  observed  that  "this  strike 
has  the  peculiarly  interesting  character  of  a  supreme 
show-down  and  a  great  test  of  power  between  the 
Government  and  radicalized  union  labor.  The  Gov- 
ernment, fully  realizing  the  magnitude  of  the  issue, 
has  taken  radical  and  active  measures  to  break  up 
the  strike,  and  a  rough  time,  marked  by  violence, 
may  be  looked  for."  The  Government  took  vigorous 
steps  in  advance  to  maintain  absolute  control  of  the 
situation.  Notwithstandin  these  precautionary 
measures,  the  Berlin  advices  yesterday  morning 
stated  that  "Germany  is  completely  tied  up  by  the 
railroad  strike  to-night"  (Thursday).  The  situation 
was  further  outlined  in  part  as  follows:  "The  cessa- 
tion of  traffic  is  complete,  not  only  in  the  Berlin 
district,  but  in  the  Ruhr,  Essen,  Elberfeld  and  Mun- 
ster,  likewise  in  Central  Germany,  in  Halle,  the  'red 
heart  of  Germany' ;  also  in  Saxony,  Leipsic  and  Dres- 
den. It  is  the  completest  railroad  tie-up  Germany  has 
experienced,  not  excepting  the  railroad  strike  in  de- 
fense of  the  republic  during  the  Kapp  counter-revo- 
lution. The  authorities  are  making  heroic  efforts 
to  man  the  milk  train  with  strike  breakers,  run  them 
in  the  first  line,  to  be  followed  if  possible  by  food 
trians,  then  coal  trains.  Strikers,  however,  laugh 
at  the  idea  of  high  Government  officials  of  the  rail- 
way service  being  turned  loose  in  the  locomotives 
with  the  intent  to  pilot  strike-breaking  trains.  The 
railroad  strike  spells  a  stroke  of  paralysis  to  Ger- 
many's economic  life  which  it  can  ill  afford  even 
temporarily.  The  first  noticeable  result  is  that  Ber- 
lin hotels  are  almost  deserted,  as  most  visitors  de- 
parted yesterday,  though  not  a  few  are  mournfully 
marooned  in  Berlin  to-night"  (Thursday).  The  as- 
seration  was  made  in  an  Associated  Press  cablegram 
from  Berlin  last  evening  that  "Germany's  railway 
strike  became  even  more  complete  to-day,  when  the 
Berlin  branch  of  the  railway  union  joined  the  ranks 
of  the  strikers."  The  Philadelphia  "Public  Ledger" 
representative  in  the  (ierman  capital  claimed  that 
"the  Government  has  public  opinion  solidly  on  its 
side  in  its  struggle  with  the  National  Railwaymen's 
organizations." 


Another  FJnrf)pean  Ministry  has  gone  down.  The 
resignation  of  Premier  Bonomi  of  Italy  and  his  Cab- 
inet was  announced  in  the  Chaml>er  of  Deputies 
Thursday  afternoon.  It  was  hh'u]  that  it  "was  re- 
ceived by  the  Chambiir  in  absolute  silence."  In  ex- 
plaining the  situation  the  Associated  Press  corre- 
Mponrlent  in  the  Italian  capital  said:  "The  Minis- 
try at  an  early  hour  to-day  found  itsflf  in  a  precari- 
ous Hitiiation  as  it  facod  the  convening  of  Parlia- 
ment. The  Df-mocratK,  iifjon  which  the  Government 
had  counted  for  l.")0  voten,  had  passed  to  the  opposi 
tion  over  ni^ht,  while  the  Fascisti  and  the  Nation- 
alistH  maintained  their  strong  opi)ONition.  The  Cafli 
olic  i'nrty  remained  firm  for  Premier  I'.onomi,  how- 
wer,  riH  did  al.Mo  liin  own  .mn;ill  group  n[  Keforrn  Ho- 
cialistH.  The  Cabinet  Connril  met  this  morning  tr» 
discusH  the  Hitnation  created  by  the  altitude  of  the 
Parliament,  sayx  the  statement,  and  hh  a  rewidt  the 
Governrrirrit'H  derision  to  n'Hign  was  reached."  In 
cable  advices  from  Rome  yesterday  morning  it  was 


said  that  "for  the  Premiership  those  named  most 
frequently  are  Orlando,  Giolitti  and  de  Nicola.  It 
is  considered  probable  that  the  next  Government 
will  be  an  Orlando-Giolitti  coalition,  which  would 
be  perhaps  the  strongest  combination  possible. 
There  is  no  probability  of  the  reins  of  Government 
being  taken  up  by  Nitti,  who  has  not  succeeded  in 
obtaining  a  large  following,  despite  the  influence  on 
public  opinion  of  several  large  newspapers  through- 
out Italy  which  he  owns."  In  a  news  agency  dis- 
patch, received  in  London  from  Rome  last  evening, 
it  was  said  that  "the  Presidents  of  the  Italian  Sen- 
ate and  Chamber  of  Deputies  have  advised  King  Vic- 
tor Emanuel  to  ask  former  Premier  Giolitti  to  form 
a  Cabinet  in  succession  to  the  Bonomi  Ministry." 


Official  discounts  at  leading  European  centres  con- 
tinue to  be  quoted  at  5%  in  London,  Berlin  and  Bel- 
gium; 534%  in  Paris,  Denmark  and  Sweden;  6%  in 
Rome,  Norway  and  Madrid;  4J^%  in  Holland  and 
4%  in  Switzerland.  In  London  the  open  market  dis- 
count rates  have  been  reduced  to  3^%  for  short  bills 
and  3H@3  9-16%  for  three  months,  as  against  3  9-16 
and  3  11-16%  last  week.  Money  on  call  was  also 
easier,  and  is  now  quoted  at  2%,  in  comparison 
with  334%  a  week  ago.  In  Paris  the  open  market 
discount  rate  remains  at  5%,  unchanged,  but  Swit- 
zerland is  easier,  having  been  reduced  to  2}^@S%, 
against  4 3^%  the  previous  quotation. 


Another  increase  in  gold  was  reported  by  the  Bank 
of  England  this  week,  namely  £305,158.  Note  cir- 
culation, however,  was  increased  by  £1,381,000,  so 
that  total  reserve  declined  £1,076,000,  while  the  pro- 
portion of  reserve  to  liabilities  was  reduced  to  14.70%, 
in  comparison  with  18.23%  last  week.  This  was 
due  primarily  to  a  heavy  increase  in  deposits.  In 
the  corresponding  week  of  1921  the  reserve  ratio 
stood  at  11.54%  and  223/^%  the  year  before.  Pub- 
lic deposits  registered  a  gain  of  £1,122,000  and  other 
deposits  £23,821,000.  Loans  on  Government  se- 
curities increased  £29,125,000.  Loans  on  other  se- 
curities were  reduced  £3,078,000.  Gold  stocks  on 
hand  now  stand  at  £128,752,275.  A  year  ago  the 
total  was  £128,292,398  and  in  1920  £103,108,139. 
Reserves  aggregate  £23,615,000,  which  compares 
with  £17,142,018  in  1921  and  £32,235,094  a  year 
earlier.  Loans  total  £80,589,000,  as  against  £78,- 
690,717  and  £82,451,421  one  and  two  years  ago,  re- 
spectively. Circulation  is  £123,586,000,  in  compari- 
son with  £129,600,380  a  year  ago  and  £89,323,045 
ill  1920.  Clearings  through  the  London  banks  for 
the  week  were  £765,075,000,  compnring  with  £764,- 
814,000  a  week  ago  and  £830,973,000  last  year. 
Tlie  Bank's  minimum  discount  rate  has  not  been 
eluinged  from  5%.  We  append  a  tabular  statement 
of  comparisons  of  the  i)rincipal  items  of  the  Bank  of 
I'Ingland  returns: 
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francs.     The  Bank's  gold  holdings  are  thu^  brought 
up  to  5,524,830,900  francs,  comparing  with  5,501,- 
941  164  francs  at  this  time  last  year  and  with  5,580,- 
59^^953  francs  the  year  previous;  of  the  foregoing 
am'ounts  1,948,367,056  francs  were  held  abroad  m 
blh  1922  and    1921,    and  1,978,27^,416  francs   m 
1920      During  the  week  increases  were  registered  m 
the  various  items  as  follows:  Silver,  3,000  francs;  bills 
discounted,   428,389,000  francs;   Tref  ur^  ^^^^^^^^f^ 
6,799,000  francs;  and  general  deposits,  230,21b,0UU 
francs.     Advances,    on    the    other    ^^f^f '  J^^^    «J^ 
23,351,000    francs.     An    expansion    of    173,8bi,uuu 
francs  occurred  in  note  circulation,  bringing  the  total 
outstanding  up  to  36,606,710,000  francs.     This  con- 
trasts with  38,205,387,420  francs  on  the  correspond- 
ing date  last  ^ear  and  with  38,041  889,730  francs  m 
1920      Just  prior  to  the  outbreak  oi  war,  m  1914,  the 
amount  was  only  6,683,184,785  francs.     Compari- 
sons of  the  various  items  in  this  week's  return  with 
the  statement  of  last  week  and  correspondmg  dates  m 
both  1921  and  1920  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

for  Week.  Fet>.  l  iJ-i-^-  p^^ncs  Francs. 

Gold  Holdings-  ^'"""o  nnn     ■^  (li^TeZ  Sii     3,553.574.108     3,602.316.537 

Ir,^Franco Inc.   ^,^108^00^  ^S^Sg  _1W67^056     1.078.27^16 

Totai:-'_\';.'--rn"-1^00     5,524  830  900     5.501,941,164     5.580.5|||| 

K^unte.:::|c:42s.38 :     2,  |:    :  |  3,317704191  2,119,3  , 

e^-^uia.on:::f^ll  IS  30:1|:|:S  33:205  3^^  38,041.|89.| 
Srrdfp^?tr-:S^c:23S:ro     2,6fl:S00     3,619.931.198     3,160.836.408 


changes  above  noted  the  reserve  ratio  declined  1.0%, 
to  76  2%  for  the  combined  system  and  4.8 /o,  to 
84  8%   in  the  case  of  the  New  York  Reserve  Bank. 


The  Imperial  Bank  of  Germany  in  its  statement, 

issued  as  of  January  23,  showed  the  following  changes: 

A  decline  in  gold  of  1,000  mks.,  and  an  increase  m 

Treasury   certificates   of    1,297,869,000   inks.     Bills 

discounted  were  reduced  by  the  huge  sum  oi  5  1 2.,- 

318  000  mks.,  while  deposits  fell  off  4,247,156,000 

mks      Note  circulation  again  registered  a  reduction, 

namely,  704,331,000  mks.     In  advances  also  there 

was   a   decrease,    6,781,000   mks.     Other   secAinties 

were  reduced   1,276,158,000  mks.,   other  liabilities 

371,553,000  inks,  and  investments  3,981,000  mks. 

The  Bank's  gold  holdings  are  reported  as  995, 391,- 

000  mks.,  as  against  1,091,  554,000  mks.  last  year  am. 

1  089  820,000  mks.  in  1920.  Note  circulation  now 
stands  at  111,889,569,000  mks.,  which  compares 
with  66,018,450,000  mks.  in  1921  and  35,984,620,000 
mks.  a  year  earlier. 


Saturday's  statement  of  New  York  Clearmg  House 
members  again  indicated  a  material  drawmg  down  ot 
loans      Coincidentally  with  this,  deposits  were  also 
reduced.     Member  banks,  however,  apparently  are 
endeavoring   to   reduce   their   indebtedness   at   the 
Reserve  Bank  and  the  result  was  a  sharp  cut  m 
reserves.     Actual  figures  show  that  loans  were  re- 
duced $27,969,000.     Net  demand  deposits  dechnecl 
$22,887,000,  to  $3,861,394,000.     This  is  exclusive 
of  $58,362,000  in  Government  deposits.    Net  t^ime 
deposits  w;re  reduced  $16,071,000,  to  $219,690,000^ 
Cash  held  in  own  vaults  by  members  ^^f^^^f^lf 
Reserve  Bank  decreased  $360,000,  to  $63,612^00, 
but  this  is  not  counted  as  reserve.    I\f  ^J^f^  «^_^^^^„" 
banks  and  trust  companies  in  own  vaults  fell  $57  /  OOU, 
and  the  reserves  kept  in  other  depositories  by  btate 
banks  and  trust  companies  decreased  $406,000.     ihe 
reserves  of  member  banks  with  the  Federal  Reserve 
Bank   were  brought   down   $21,414,000,    a  feature 
which  offset  the  reduction  in  deposits  and  served  to 
bring  about  a  loss  in  surplus  of  $18,890,020;  thus 
reducing  the  total  of  excess  reserves  on  hand  to 
$20,735,950   from    $39,625,970    a   week   ago.     ihe 
above  figures  for  surplus  are  based  on  reserves  of  13  /c 
over  legal  requirements  for  member  banks  ot  tlie 
Federal  Reserve  System,  but  not  includmg  cash  m 
vault  to  the  amount  of  $63,612,000  held  by  these 
banks  on  Saturday  last. 


^' 


Analysis  of  the  Federal  Reserve  Bank  statement, 
issued  late  on  Thursday  afternoon,  showed  a  further 
gain  in  gold  for  the  whole  system,  of  $7,000,000, 
notwithstanding  a  loss  by  the  New  York  bank  of 
$41,000,000.     The  twelve  reporting  banks  showed 
an  increase  of  $3,000,000  in  rediscounts  of  Govern- 
ment paper,  but  a  reduction  in  "all  other"  of  $16,- 
000,000.    Bill  purchases  in  the  open  market  increased 
$8,000,000.      Total    bills    on    hand    were    reduced 
$5  000,000.    A  large  increase  in  total  earning  assets 
was  reported— $50,000,000— while  deposits  expanded 
$62  000,000.     Federal  Reserve  notes  in  actual  cir- 
culation' declined   $6,000,000.     In   the   New   York 
bank  increases  were  shown  of  $9,000,000  in  Govern- 
ment secured  paper  and  a  decrease  of  approximately 
the  same  amount  in  "all  other."    Bill  purchases  were 
$8  000,000  larger,  and  the  total  of  all  bills  on  hand 
increased   $9,000,000,    to    $155,772,000,    as  against 
$954,897,000  in  the  same  week  of  1921.    Here  also 
total' earning  assets  and  deposits  were  increased,  the 
former    $53,000,000    and    the    latter    $15,000,000. 
Federal   Reserve  notes   in  circulation    by  the  local 
institution  expanded  $9,000,000.    As  a  result  of  the 


Coincident  with  payment  of  the  latest  issue  o 
Treasury  Certificates  of  Indebtedness  and  the  interest 
and  dividend  disbursements  on  Feb.  1,  heavy  calhng 
of  loans  was  reported  and  call  money  m  the    ocal 
market  advanced  to  6%.    During  the  last  half  of  the 
week  the  trend  was  moderately  downward   although 
the  renewal  rate  yesterday  was  5i^%.     Betore  tne 
close  of  the  business  session,  however,  it  dropped  to 
4U%      The  higher  rate  at  midweek  was  attributed 
largely  to  the  special  developments  to  which  reference 
has  been  made  and  not  to  a  striking  ehange  in    he 
general  monetary  position.     The  veiy  fact  that  the 
subscriptions  to  the  '^400,000,000  off ermgom^^^^^^ 
Certificates   amounted   to    practically   $600, 000, Ot^ 
indicated  that  the  banks  have  an  abundance  of  funds 
seeking  short  term  investment.    The  prevaihng  opin- 
ion is  that,  although  in  some  circles  money  is  spoken 
of  as  being  rather  firmer,  there  is  Uttle  probabih  y  ot 
a  real  stringency  developing  in  the  immediate  future 
It  is  pointed  out  that  anything  of  this  land  is,  m 
fact,  practically  impossible  so  long  as  conditions  re- 
main as  they  are  and  have  been  for  several  month. 
Those  making  this  observation  draw  special  attention 
to  the  continued  dulness  in  most  lines  ot  business  m 
this  country  and  the  improbability  of  Europe  becom- 
ing a  much  larger  buyer  until  political,  economic  and 
financial  conditions  on  the  other  side  of  the  Atlaiti^ 
are   more   settled.      European   Governments   would 
like  to  borrow  large  sums  of  money  m  the  United 
States  with  which  to  meet  their  obligations,  but  events 
such  as  have  been  noted  this  week,  namely  the  resig- 
nation of  the  Italian  Cabinet,  the  general  railroad 
strike  in  Germany  and  the  continued  uncertainty 
relative  to  the  holding  of  the  Genoa  Conference  and 
the  reparations  situation,  do  not  furnish  good  material 
on    which    to    offer    foreign    loans    in    our    market. 
Bankers  feel  that  it  might  be  just  as  well  to  wait  a 
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little  while  before  making  offerings  of  large  domestic 
corporate  issues.  Otherwise  it  is  probable  that  the 
Great  Northern  Ry.  bonds  would  have  been  put  on 
the  market  before  this. 


Referring  to  money  rates  in  detail,  the  range  for 
call  loans  this  week  was  4:}A@6%,  which  compares 
with  4(g)y5}/^%  last  week.  Monday  oH%  was  the 
high,  5%  the  low,  with  renewals  at  the  latter  figure. 
On  Tuesday  there  was  no  range,  a  single  rate  of  5% 
being  quoted.  Renewals  were  still  negotiated  at  5% 
on  Wednesday,  but  for  a  brief  period  the  call  rate  was 
advanced  to  6%;  the  low  was  5%.  On  Thursday  the 
renewal  basis  was  5}/2%,  which  was  also  the  maxi- 
mum :  the  min  imum  was  5% .  An  easier  tendency  was 
noted  on  Friday  and  there  was  a  decline  to  43^%. 
Renewals,  however,  were  still  put  through  at  oJ^%, 
the  high.  Funds  were  in  fairly  liberal  supply.  The 
figures  here  given  apply  to  loans  on  mixed  collateral 
and  on  all-industrial  securities  alike.  For  fixed-date 
maturities  the  situation  remains  about  the  same. 
Owing  to  the  month-end  settlements  lenders  were 
unwilling  to  put  out  funds  in  large  amounts  and  the 
range  was  slightly  firmer,  at  4^@5%  for  all  periods 
from  sixty  days  to  six  months,  against  4^@43^% 
a  week  ago.  Only  a  very  limited  volume  of  business 
was  transacted,  as  borrowers  did  not  show  any 
disposition  to  raise  then  bids  above  43/2%- 

Mercantile  paper  rates  continue  to  be  quoted  at 
4^@,5%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character, 
with  names  not  so  well  known  at  5@534%,  un- 
changed. A  good  demand  was  noted  for  the  best 
names.  Country  banks  were  the  principal  buyers  and 
most  of  the  trades  were  made  at  the  outside  figtfre. 

Banks'  and  bankers'  acceptances  remained  at  the 
levels  previously  current.  A  fair  amount  of  business 
was  transacted,  but  some  authorities  were  responsible 
for  the  statement  that  offerings  were  in  excess  of  the 
demand.  For  call  loans  against  bankers'  acceptances 
the  posted  rate  of  the  American  Acceptance  Council 
remains  at  414%  •  The  Acceptance  Council  makes  the 
discount  rates  on  prime  bankers'  acceptances  eligible 
for  purchase  by  the  Federal  Reserve  Bank  4]/^%  bid 
and  4%  asked  for  bills  running  for  120  days;  4 3^(^,4% 
for  ninety  days;  4K^4%  for  sixty  days  and  4H@4% 
for  thirty  days.     Open   market  quotations  follow: 
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There  Lave  been  no  changes  this  week  in  Federal 
Reserve  Bank  rutes.  The  following  i.s  the  schedule 
of  rates  now  in  effect  for  thevariou.s  cl.'us.ses  of  paper 
at  the  different  Reserve  Banks: 
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Sterling  exchange  displayed  a  soaring  tendency  this 
week,  and  rates,  under  the  impetus  of  a  moderately 
active  inquiry,  bounded  upward  to  4  30  15-16,  which 
is  the  highest  point  touched  since  August  1919,  and 
more  than  10  cents  above  the  low  level  of  a  week  ago. 
Improvement  in  the  international  situation  and  a 
more  hopeful  feeling  over  the  domestic  and  foreign 
outlook  undoubtedly  played  some  part  in  strengthen- 
ing price  levels,  but  in  all  probability  the  prime 
factor  in  the  rise  was  what  amounted  to  an  almost 
acute  shortage  of  commercial  bills  offering,  also- 
buying  by  dealers  to  cover  short  commitments.  It  i& 
understood  that  certain  interests  who  had  been  confi- 
dently looking  for  a  sharp  recession  in  sterling,  have- 
been  badly  "squeezed"  and  are  being  compelled  to- 
take  heavy  losses. 

According  to  bankers  usually  well  informed,  the 
volume  of  business  was  comparatively  small,  and 
some  irregularity  was  noted  in  the  early  part  of  th  e 
week,  although  the  trend  for  the  most  part  was  up- 
ward. Cable  quotations  from  London  were  strong 
practically  throughout,  which,  of  course,  exercised  a 
strengthening  influence  on  the  market  here. 

Some  banks  are  said  to  have  been  actively  convert- 
ing dollar  balances  into  sterling  during  the  past  few 
days.  Later  in  the  week  a  lessening  in  the  demand 
was  noted,  while  at  the  same  time  offerings  were 
larger;  hence  there  was  a  slight  recession;  but  at  the 
extreme  close  prices  stiffened  again  and  the  final 
range  was  at  the  top. 

Referring  to  the  more  detailed  quotations,  sterling 
exchange  on  Saturday  of  last  week  was  strong  and 
higher,  with  an  advance  to  4  243^@4  24  13-16  for 
demand,  to  4  245^@4  25  5-16  for  cable  transfers  and 
to  4  22i^@4  22^  for  60  days;  a  better  inquirj^  was 
noted,  while  offerings  were  still  light.     On  Monday 
prices  shot  up  to  the  highest  point  touched  since 
Aug.  1919,  namely,  4  27  13-16  for  demand;  the  low 
was  4  2434;  while  cable  transfers  ranged  between 
4  24;^^:  and  4  28  5-16  and  60  days  4  2234@4  25  13-16; 
good  buying  coupled  with  a  scarcity  of  commercial 
bills  was  mainly  responsible  for  the  rise.     Increased 
strength  developed  on  Tuesday,  which  carried  de- 
mand Ijills  up  to  4  26@4  21%,  cable  transfers  to 
4  27;^s@4  2^y^,  and  60  days  to    4  24@4  25>g;  the 
volume  of  business,  however,  was  not  large.     Wednes- 
day's market  was  strong  and  more  active;  quotations 
again  touched  new  high  levels  on  the  present  move- 
ment, namely.  4  21]4@4  28^  for  demand,4  273^® 
4  29 J/4  for  cable  transf(^rs  and  4  2r^l4@A  2b%  for  60 
days.     A  slight  roacilionary  tendency  was  witiu^ssed 
on  Thursday,  and  th(!  range  for  demand  declined  to 
I  26fe4  27,  cabl(!  transfers  to  4  27(^44  28  and  sixty 
(lays  to  4  25;  a  lessening  in  activity  is  noted.      On 
i-'riday  Ihe  undertone  was  firm  and  rates  moved  up- 
ward;  demand   was   (i noted   at   4  29>2C"i4  30  l.VKi, 
cable  transfers  at  4  30@4  31  7-l()  and  sixty  days  at 
4  2iy2  @  4  28  15-16.       (Closing     (flotations     were 
1  28  l.'')-Hi  for  sixty  days,  4  30  15-l()  for  demand  and 
131  7-H»    for    cjibh'    transfers.     ( 'ojiiniercinl    sight 
l.ills  finJKhed  at  4  30  7-16,  sixty  (hiys  at    I  26  l-Hi, 
ninety   dayH  at  4  25  l-Ki,   dociinienis  for   jiayment 
(.sixty  (lays)  at  4  26  5-16,  and  w^ven-day  grain  bills 
at.  t  29  15-16,     Cotton  and  grain  for  payment  closed 
at     131  7-16.      The   week's  gold   arrivals   inciinicd 
f*2.«l'J.">.(l(K)  K<M  l.iirM  oil  Mm  Z.-nlunil  from  Kn»;l/nnl.  *'.HI.(KK> 
oil  tliii  f'arnmiiia  from   KiikIiiikI,  fJ((l,(KH)  on  (lii«  Toiiniino 
frrdn   Kraiicc,  $1 ,1.'».''»,(HM)  on  f.hn  lf<-lli(,r  Olav  from   Norway 
aiul   I  H}  r'a«««M  of  mjIvit  valiK'M  n\  .S.fXKI.fKMJ  iirippr  innrkH  on 
fhn    MaiiHa  fmin    IfarnhiirK.      .Smaller   armiuniM    from  HoiiMi 
Aiiieriean   jiointw   wi'r«  reeniviMl  on  fo!!own:  t7().(KK)  on    Mm 
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Grove  from  Colombia,  $19,130  on  the  Zulia  from  the  Danish 
West  Indies,  $12,000  in  currency  on  the  Pastores  from  Costa 
Rica;  9  cases  of  gold  and  gold  coin  on  the  Tivives  from  Car- 
tagena, and  $17,440  on  the  Tosto  from  Colombia.  Gold  is 
said  to  be  on  its  way  here  on  the  George  Washington  and  the 
Baltic.  The  Swedish  steamship  Gustafsohn  arrived  in 
Baltimore  yesterday  with  $1,328,000  in  gold  bars  for  the 
National  Bank  of  Commerce. 


The  Continental  exchanges  followed  the  lead  of" 
sterling  and  sharp  advances  took  place  in  a  number 
of  the  leading  European  currencies,  thereby  establish- 
ing new  high  records  on  the  current  upswing  in  both 
French  and  Belgian  francs,  Italian  lire  and  some  of 
the  Central  European  exchanges.  The  underlying 
factors  were  substantially  the  same  as  those  operating 
in  the  sterling  market,  and  on  the  surface  at  least 
the  rise  was  partly  the  result  of  attempts  to  cover 
short  commitments  in  a  market  practically  bare  of 
offerings  and  a  more  optimistic  feeling  regarding 
European  developments.  As  a  matter  of  fact,  deal- 
ers were  somewhat  at  a  loss  to  assign  any  really  ade- 
quate reason  for  the  advance  in  price  levels.  Al- 
most from  the  start  strength  developed  and  exchange 
on  Paris  rose  steadily  from  8.183^  for  checks  to  8.383^, 
on  moderate  buying.  Antwerp  francs  moved  in 
sympathy  and  registered  a  gain  of  17 J^  points,  to 
8.01 .  Italian  lire  sold  up  to  4.72,  an  advance  for  the 
week  of  29  points,  and  also  a  new  high  on  the  present 
movement.  A  certain  amount  of  irregularity  was 
noted  and  fluctuations  were  quite  pronounced. 
Francs,  for  instance,  showing  on  some  days  a  range 
of  as  much  as  12  points  and  lire  of  14  points.  Later 
on  some  of  these  gains  were  lost  and  the  close  was 
below  the  best  in  some  instances.  Reichsmarks 
failed  to  participate  in  the  general  firmness  and 
the  quotation  was  heavy  throughout,  at  or  near 
0.49K  for  checks.  This  was  attributed  to  un- 
easiness over  the  financial  outlook.  Dispatches 
from  Berlin  stated  that  Germany  had  asked  the 
Reparations  Commission  to  be  relieved  of  all  cash 
payments  in  1922,  also  that  the  Allies  take 
measures  to  restore  Germany's  internal  and  external 
credit.  News  that  German  manufacturers  exporting 
to  Italy  are  contracting  only  in  terms  of  Italian  lire 
for  the  purpose  of  eliminating  the  risk  of  declines  in 
the  value  of  German  currency  attracted  attention. 
The  recent  warning  of  the  Bureau  of  Foreign  and 
Domestic  Commerce  at  Washington  against  invest- 
ments in  securities  of  foreign  countries,  the  principal 
and  interest  of  which  are  payable  in  greatly  depre- 
ciated currency,  also  a  statement  by  the  head  of  the 
Inter-American  High  Commission  to  the  effect  that 
no  stability  of  exchange  need  be  looked  for  until 
there  is  a  cessation  of  inflation  at  leading  Continental 
centres,  are  believed  to  have  had  the  effect  of  ren- 
dering dealers,  if  anything,  even  more  cautious  in 
their  attitude  toward  trading  in  exchange.  What- 
ever activity  has  taken  place  this  week  is  accredited 
either  to  covering  of  shorts  or  else  buying  for  repara- 
tions purposes. 

The  official  London  check  rate  on  Paris  closed  at 
51.32,  in  comparison  to  51.85  last  week.  Sight  bills 
here  on  the  French  centre  finished  at  8.36,  against 
8.18J4;  cable  transfers  at  8.37,  against  8.193^;  com- 
mercial sight  bills  at  8.34,  against  8.163^,  and  com- 
mercial sixty  days  at  8.28,  against  8.1034  last  week. 
Final  quotations  on  Antwerp  francs  were  8.01  for 
checks  and  8.02  for  cable  transfers,  as  compared  with 
7.833^  and  7.8434  the  previous  week.  Reichsmarks 
closed  at  0.48^  for  checks  and  0.493/8  for  cable  re- 


mittances. Last  week  the  close  was  0.49^  and 
0.503<4.  Austrian  kronen,  which  ruled  weak  at  very 
close  to  last  week's  levels,  finished  at  0.02^4  for 
checks  and  0.0334  for  cable  transfers,  as  against 
0.023^2  and  0.03  last  week.  Lire  closed  the  week  at 
4.66  for  bankers'  sight  bills  and  4.67  for  cable  trans- 
fers, which  compares  with  4.43^  and  4.44^  the 
week  before.  Czecho-Slovakian  exchange  finished 
at  1.9134)  against  1.933^2;  Bucharest  at  0.83, 
against  0.75;  Poland  at  0.0305,  against  0.0310,  and 
Finland  at  2.02,  against  1.93  the  week  preceding. 
Greek  exchange  remained  almost  stationary  until 
Friday,  when  it  advanced  and  closed  at  4.43  for 
checks  and  4.48  for  cable  transfers,  against  4.35  and 
4.40  last  week. 


Movements  in  rates  on  the  former  neutral  centres 
closely  paralleled  those  in  sterling  and  on  the  other 
Continental  exchanges.  Trading  was  inclined  to  be 
"spotty"  with  spurts  of  feverish  activity  and  long 
intervals  of  intense  dulness.  Here,  too,  the  trend 
was  upward  and  marked  gains  were  noted  in  guilders, 
some  of  the  Scandinavian  currencies  and  Spanish 
pesetas.  Dutch  exchange  sold  up  to  37.13  for  checks 
on  good  buying,  ostensibly  for  German  account. 
Copenhagen  remittances  gained  more  than  25  point-s 
and  Swedish  exchange  over  49  points.  Norwegian 
exchange,  which  has  been  under  pressure  lately,  also 
recovered  to  16.23,  an  advance  of  34  points  for  the 
week.  Pesetas  were  27  points  higher  at  15.35.  At 
the  close,  however,  a  slightly  reactionary  tendency 
developed  and  minor  losses  were  noted. 

Bankers'  sight  on  Amsterdam  finished  at  37.10, 
against  36.69;  cable  transfers  at  37.15,  against  36.74; 
commercial  sight  at  37.05  against  36.64,  and  com- 
mercial sixty  days  at  36.69  against  36.28  last  week- 
Closing  rates  for  Swiss  francs  were  19.53  for  bankers* 
sight  bills  and  19.55  for  cable  transfers,  against  19.46 
and  19.51  a  week  ago.  Copenhagen  checks  finished 
at  20.25  and  cable  transfers  at  20.30  against  19,97 
and  20.02.  Checks  on  Sweden  closed  at  25.49  and 
cable  transfers  at  25.54  against  24.95  and  25.00, 
while  checks  on  Norway  finished  at  16.02  and  cable 
transfers  at  16.07  against  15.67  and  15.72  a  week  ago. 
Spanish  pesetas  closed  at  15.30  for  checks  and  15.35 
for  cable  remittances.  This  compares  with  15.03  and 
15.08  last  week. 

With  regard  to  South  American  rates,  further  im- 
provement has  been  noted  in  Argentine  currency,  and 
the  close  for  the  check  rate  on  Argentina  was  35J^ 
and  cable  transfers  36,  against  34^4  and  34%  the 
previous  week.  Brazil  was  a  trifle  higher  at  12 J^ 
for  checks  and  13  for  cable  transfers,  against  12% 
and  12J/8  a  week  ago.  Chilean  exchange  was  firmer 
and  advanced  to  10,  but  finished  at  9H,  against  93^^ 
last  week;  Peru  is  still  quoted  at  3  55,  unchanged. 

Far  Eastern  exchange  was  as  follows:  Hong  Kong 
5534@553/^  against  5434@55;  Shanghai,  76M@77 
against  76M@7634;  Yokohama,  473^@47K  against 
47K@47K;  Manila,  4934@49K  (unchanged);  Sing- 
apore, 50@50}4  against  4934@493^;  Bombay,  28% 
29  against  283^@28%,  and  Calcutta,  29@29M 
against  28%@29. 

Pursuant  to  the  requirements  of  Section  403  of  the 
Emergency  Tariff  Act  of  May  27  1921,  the  Federal 
Reserve  Bank  is  now  certifying  daily  to  the  Secretary 
of  the  Treasury  the  buying  rate  for  cable  transfers 
on  the  different  countries  of  the  world.  We  give 
below  the  record  for  the  week  just  past.     The  Federal 
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Reserve  Bank  does  not  proclaim  the  rates  until  the 
morning  of  the  following  day,  and  therefore  the  latest 
figures  it  is  possible  to  include  in  our  table  are  those 
for  Thursday  noon,  announced  on  Friday: 

CABLE    BUYING    RATES    FIXED    BY    FEDERAL    RESERVE    BANK. 
JAN.  27  1922  TO  FEB.  2   1922.  INCLUSIVE. 


Noon  Buving  Rate  for  Cable  Transfers  in  New  York. 

OouHtru  and  Monetary  Unit. 

Value 

in  United  States  Money. 

\Jan.  27. 

Jan.  28. 

'^Jan.  30. 

Jan.  31. 

Feb.  1. 

Feb.  2. 

EUROPE — 

$ 

$ 

i        * 

S 

$ 

S 

Aufltrla.  krooe 

.000294 

.000292 

.000314 

.000352 

.000309 

.000308 

Rplgliim     tTATin 

.0785 

.006957 

.019294 

.0784 

.007029 

.019416 

.0790 

.00695 

.019306 

.0792 

.00695 

.019469 

.0795 

.007042 

.018613 

.0796 

BulgarlA,  lev                 

.007083 

Ciecho-Slovakla.  krone 

.018484 

n<>Timark     kronfl 

.1996 
4.2396 

.1996 
4.2486 

.2004 
4.2646 

.2019 
4.2767 

.2019 

4.2878 

.2020 

England,  pound 

4.2980 

FtDland,  markka 

.018871 

.019817 

.0199 

.020136 

.020129 

.020014 

France,  frane 

.0818 

.0820 

.0828 

.0831 

.0835 

.0830 

Germany,  relchamark 

.004963 

.004991 

.004991 

.004958 

.004914 

.004SS5 

Greece,  drachma 

.0440 
.3662 

.0440 
.3672 

.0441 
.3681 

.0444 
.3694 

.0442 
.3699 

.0443 

Holland,  florin  or  guilder.. 

.3701 

Hungary,  krone 

.001427 

.0442 

.003294 

.001431 

.0447 

.003281 

.001509 

.0454 

.0033 

.001522 

.0459 

.003322 

.0C1467 

.0466 

.003314 

.001425 

Italy,  lira 

.0465 

Jogoelavla,  krone 

.003282 

Nwway.  krone 

.1568 
.000303 

.1570 
.000296 

.1580 
.000306 

.1587 
.0003 

.1587 
.000305 

.1591 

Poland.  Polish  mark 

.000307 

Portugal,  escuda 

.0766 

.0781 

.0074 

.013225 

.1507 

.2511 

.1952 

.0771 

.007396 

.01322 

.1512 

.2523 

.1951 

.0771 

.007504 

.01332 

.1518 

.2542 

.1950 

.0769 

.007442 

.01325 

.1520 

.2544 

.1949 

.0749 

Rumania,  leu 

.007375 

.01329 

.1504 

.2504 

.1948 

.007442 

.RjThlft     ritnar 

.013183 

Spain,  peseta 

.1527 

SwiHipn,  krnna 

.2550 

Switzerland,  franc 

.1950 

ASIA— 

China.  Chefoo  tael. 

.7796 

.7850 

.7850 

.7883 

.7858 

.7867 

Hankow  tael 

.7796 

.7850 

.7850 

.7883 

.7858 

.7867 

Shanshai  tael 

.7382 

.7404 

.7408 

.7428 

.7424 

.7418 

Tientsin  tael 

.7829 

.7900 

.7892 

.7917 

.7892 

.7900 

Hong  Kong  dollar. 

.5494 

.5475 

.5454 

.5503 

.5529 

.5505 

Mexican  dollar 

.5358 

.5370 

.5377 

.5389 

.5422 

.5415 

"      Tientsin  or  Pelyang 

dollar 

.5542 

.5475 

.5550 

.5542 

.5583 

.5508 

'•        Yuan  dollar 

.5458 

.5496 

.5458 

.5508 

.5600 

.5533 

India,  rupee 

.2766 
.4749 
.4817 

.2769 
.4750 
.4817 

.2784 
.4749 
.4817 

.2786 
.4750 
.4829 

.2774 
.4735 
.4858 

.2784 

Japan,  yen 

.4733 

Singapore,  dollar 

.4800 

NORTH  AMERICA— 

PHnart.i     rinllar 

.952813 
.997085 
.4871 
.951458 

.954375 
.997085 
.4868 
.952292 

.9550 
.9971881 
.4863     1 
.953125, 

.956641 
.997501 
.48675 
.954896 

.956406 
.997501 
.4870 
.954375 

.955938 

Cuba,  peso 

.997918 

Mexico,  peso 

.486725 

Newf oun  dland ,  dollar 

.95375 

SOUTH   AMERICA— 

Argentina,  peso  (gold) 

.8010 

.8231 

.8308 

.8212 

.8105 

.8099 

BrazU,  mllrels 

.12.56 

.12.59 

.1261 

.1263 

.1261 

.1266 

Uruguay,  peso 

.7431 

.7.582 

.7642 

.7617 

.7561 

.7571 

The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  83.524,190  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  February  3. 
Their  receipts  from  the  interior  have  aggregated 
14,448,190,  while  the  shipments  have  reached  §924,- 
000.  as  per  the  following  table: 


OUHREXCY   RECEIPTS   AND   SHIPMENTS   BY 

INSTITUTIONS. 

NEW    YORK    BANKING 

Week  ending  Ptb.  3. 

Into 
Banks. 

Out  of 
Banks. 

Gain  or  Loss 
to  Banks. 

Banks'  Interior  movement. 

S4.448,1P0 

S924.000Gain    3^.524.190 

As  the  Snb-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera 
tions  on  the  Clearing  House  institutions.    The  Fed 
eral  Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUHE. 


tatardan. 
Jan.  28. 


Mandav. 
Jan.  30. 


Tmudav, 
Jan.  31. 


Wednesday. 

ra>.  I. 


Thuriday, 
Feb.   2. 


Friday, 
Feb.   3. 


Aggrfoate 
for  Week. 


•1,100.000  63.400.0nOl4n .800.000  47.700.000  71 .300.000  64.500.000  Cr.  324,800,000 

Smr  TlHr  forecolnc  heavy  <tmI1ix  rffl<<i  thf  hiigr-  m.-uw  of  rhc-kR  whlf-h  conic 
u>  t\\<-  New  York  RcMTve  Bank  from  nil  p.-iriH  of  the  roiuiiry.  In  the  oiicrntlnn  of 
die  1  i<l»Tal  Il«iprvo  Hyiit<>m'i<  [mr  rollirllon  tclii-rnc.  Thtw  htruc  crc<llt  liuhiiicitt. 
however,  show  iinthlnir  :ui  t/>  the  maiWx  of  llic  Hcwrvc  Miink'H  opcriillons  with  llir 
Oharlng  Mmuie  la^tltiitlon<<  'Vh-v  n-proK'nl.  only  one  Hide  of  Ihi'  iiccount,  ni  check  ; 
ftavo  on  the  Rnwrve  Uiitik  Itwlf  are  iiriwenterl  directly  Ui  the  bunk  itnd  ncvi'r 
go  ttarouxh  th«  r.'IcarlnR  IIoiuv 


The  following  table  indirales  the  amount  of  bni- 
Hon  in  the  principal  lOiirofjean  banks: 


_ 

rttnmy  3  1032. 

Felmiarv3  1021. 

<Mt.          mm.          ratal. 

Gold. 

auter.     1      Toial. 

Its, 

£ 

■  t 

£ 

■nrtMMl 

\7mv:rrv                i28  7.W.27-, 

I2«.202.30a 

1?^  ?n?.i'>s 

rr . 

:                      •      ■  \     ■      . 

ii.;.(tr,r, 

II,     •  ,   . 

<»r 

•.77.'WK» 

1 

All 

.      Ill    li-Wi 

Hp«li. 

lUly 

Nr"-' 

■  I'l 

1  .-■  1  ,.ii  ii) 

,1  •  .  /  III  tit 

^f«' 

'KKI 

I.IJO.OfMI 

1  1  Vll    IWMI 

H». 

1 

I'll 

I.HKI.IXKJ 

.'.■., irs.lMHl 

MWMlcJl 

1    1 

ir,.ii7o.o<Ki 

Denmark  . 

1   1                           I07.0rir> 

Uft.OOO 

IJ,7HH,0Ol» 

Ncnray 

>*.iir,.(KNi 

TiH'^l  w 

;  000 

r,:?-,  K7H,im:i 

n.r,\2 

b*(<l  *),r<i<w1 
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NO  PROSPERITY  WITHOUT  LIBERTY  AND 

LABOR. 

We  have  advanced  the  thought  that  every  harvest 
in  the  United  States  marks  a  milestone  in  our  re- 
covery. Harvest  is  not  only  the  garnering  of  the 
work  of  man  but  that  of  Nature.  In  production,  by 
field  and  farm,  is  the  primal  source  of  wealth.  Hap- 
pily this  form  of  production  is  perennial.  Yet  agri- 
culture, because  of  price,  seems  to  find  little  com- 
fort in  this  obvious  truth.  Abundance  is  measured, 
not  by  good  to  mankind,  but  by  its  relative  value  in 
commerce.  We  have  plenty  in  greatest  measure; 
recent  years  have  been  indulgent  and  kind.  What 
would  now  be  our  fate  if  to  the  toll  of  war  we  had 
been  compelled  to  live  under  years  of  recurrent  fail- 
ure of  crops?  The  marketable  value,  the  price 
value,  of  our  plethoric  harvests,  should  not  blind  us 
to  the  fundamental  part  they  play  in  our  return  to 
prosperity.  And  their  influence  is  so  great,  they 
represent  an  annual  stock-taking  of  the  rewards  of 
labor,  that  a  people  should  rejoice  in  their  indispen- 
sable contribution  to  our  national  welfare.  Regard- 
less of  price,  they  do  assert  our  independence,  our 
strength,  our  recovery. 

We  have  never  in  an  access  of  fury  and  insanity 
burned  a  single  crop  entire.  But  in  a  blind  mad- 
ness (we  speak  in  the  abstract-general)  we  engaged 
in  war  that  consumed  and  destroyed  years  of  the  sav- 
ing of  labor.  That  we  must  replace.  That  we  must  re- 
store by  labor.  And  as  all  agricultiiral  increase  in 
its  surplus  readily  transforms  into  other  forms  of 
production,  the  while  it  sustains  life  itself;  trans- 
forms into  all  that  we  term  capital;  the  harvest  is 
an  original  talisman  of  our  certain  though  slow  res- 
toration. To  this  integral  element  of  our  advance 
we  add  another — the  undying  spirit  of  betterment. 
Nothing  long  satisfies  the  imperious  ambition  of 
man.  High  above  all  "acquisition"  is  this  desire  for 
a  more  perfected  life.  AU  the  material  in  which 
man  works  has  within  it  the  spiritual — the  aspira- 
tion to  achieve,  to  control,  to  conquer  and  enjoy.  If 
the  bounty  of  the  harvest  is  beneficent,  this  aspira- 
tion to  construct,  enlarge,  environ,  with  new  instru- 
ments and  agencies,  croWns  life  with  new  accom- 
j)]ishment.    It  never  rests. 

We  look  over  the  world  in  its  present  trial  and 
find  everywhere  evidence  of  the  travail  of  the  spirit 
to  luing  forth  n(!W  life  of  order,  peace,  liberty  and 
plenty.  Thongh  downcast,  though  depressed,  the 
mind  of  man  was  never  more  active  than  now.  The 
spirit  of  man  never  envisioned  more  of  labor  and 
love  than  at  this  hour.  It  is  not  only  that  legisla- 
lures  jM-e  active,  that  popular  and  quasi-governm<Mit- 
:i!  confcM'ences  are  at  work,  but  that  tlic  whole  atti- 
tude of  Ihe  peoples  of  earth  is  eagiM",  alert,  e.xpec- 
Isint.  This  is  true  despite  all  ])essimi«in.  Never  was 
;i  way  out  of  a  morass  more  steadfastly  .sought.  .\ 
high  official  in  goverunicut  finance,  t(»urliiiig  on 
tlic  niiiuy  proposals  I'or  lh(>  steadying  of  exchange, 
the  n-juvenation  of  international  credits,  and  the 
restoration  of  fofcign  trade,  fiiuls  that  Iohh  doidd 
e.vi.sts  i\n  to  our  .liiilit y  to  solve  these  jirobleniN  MatiH- 
fjictorily.  .\iid  his  feeling  is  a  niarUt'd  tribute  to 
the  power,  undying,  in  nuin  to  eoiit  iiiiioiisly  advance. 

This  condition  siiggeKls  the  ne<'d  of  nuwe  jtalience 
.'inti  greater  roncenlrat  ion.  It.  |)lae«'M  the  stamp  of 
(•(•tifidenee  upon  all  effort.  K  fillH  the  iMVirt  with 
hope.  II  leaches  nol  only  ii'nuncia.t,ion  of  that 
which    brought    death    and   (b'Nlruclifui.    but    s(»l4>.nui 


4^52 


THE   CHRONICLE 


[Vol.  114. 


consecration  to  the  instrumentalities  of  progress 
we  now  possess.  And  it  forever  exalts  the  spirit  of 
"onward  and  upward"  in  the  human  race.  More 
than  all  these  things,  it  suggests  the  wisdom  of  prog- 
ress, recovery  and  restoration,  not  through  new  and 
untried  ways  and  means,  but  through  the  old.  These 
will  in  themselves  change  as  we  proceed,  but  the  old 
must  guard  us  from  the  untried  new,  until  we  are 
able  to  try  it,  without  loss  to  the  momentum  of  our 
advancing  endeavor.  No  Utopia  is  in  sight.  No 
revolution  in  government  is  justified.  No  new 
politics  should  imperil  our  old  economics.  No  class 
or  country  should  seek  domination.  No  present 
problem  is  incapable  of  solution. 

Our  great  fault  at  present  seems  to  be  that  we  too 
often  take  a  part  for  the  whole.  We  attach  too  much 
importance  to  the  single  step.  We  magnify  the  re- 
sults of  a  single  restoration.  Commerce,  Credit,  Ex- 
change, Money,  Economy,  Legislation — not  one  of 
them  acts  alone,  not  one  is,  itself,  able  to  wipe  out 
the  effects  of  war.  We  are  slowly  advancing,  recov- 
ering, though  we  haste  too  much  after  results.  Im- 
patience is  a  poor  guide.  Intolerance  is  a  poor 
helper,  humanizer,  organizer.  Within  the  blended 
and  blending  activities  of  mankind,  myriad  minds 
are  at  work,  each  concerned  with  a  minute  part  of 
the  universal  problem.  Better,  therefore,  that  the 
individual  flock  to  himself,  than  that  attracted  by 
the  fanfare  of  miraculous  interventions  he  forget 
or  forego  his  own  work,  come  under  the  mesmerism 
of  proclaimed  depression,  and  join  the  rush  toward 
the  prophets  of  prosperity  that  must  prove  in  the 
end  only  a  painful  mirage. 

We  read,  on  the  one  hand,  that  a  proposed  Foreign 
Finance  Corporation  of  a  hundred  millions  capital 
to  deal  in  foreign  credits  has  been  abandoned  for 
want  of  sufficient  stock  subscriptions,  but  that  the 
"agitation"  nevertheless  accomplished  a  measure  of 
good.  It  was  projected  upon  tried  banking  princi- 
ples. It  was  well  worthy  of  trial.  We  read,  on  the 
other  hand,  that  "agriculture"  is  "up  in  arms,"  thun- 
dering at  the  doors  of  national  legislation  for  favors, 
privileges  and  protection.  "Agriculture"  would 
have  been  the  first  to  feel  the  effects  of  the  work  of 
this  proposed  credit  organism.  It  could  easily  have 
subscribed  the  hundred  millions  corporate  stock,  but 
did  nothing.  It  is  now  clamoring  at  the  banking  in- 
terests for  enlargements  of  credits  in  its  own  special 
interests — without  contributing  a  dollar  of  credit- 
power  thereto  in  the  sense  of  new  capital.  It  is 
drunk  with  financial  desire,  deceived  by  political 
promise. 

This  is  but  an  incident — a  straw  that  shows  which 
way  the  wind  blows.  When  we  did  have  what  we 
call  prosperity  all  the  interacting  forces  of  the  ma- 
terial advance  were  following,  save  for  well-known 
obstructions,  their  natural  course,  and  in  and  by  the 
intermingling  there  was  a  harmonious  and  puissant 
whole.  War  shattered  the  harmony,  but  did  not  kill 
the  spiritual  power  in  mankind  to  so  order  the  ma- 
terial as  to  triumph  in  the  spiritual — the  spiritual 
of  patience,  aspiration,  toil,  construction  and  en- 
largement. There  was  no  selfish  attack  upon  Gov- 
ernment, no  political  fear  in  representative  councils, 
no  sectional  hate  in  a  common  country.  And  when 
we  reach  true  "prosperity"  again  there  will  be  none 
of  these.  Out  of  the  infinity  of  the  little  triumphs 
in  life  is  the  large.  Let  him  who  denies  his  own 
mentality  deny  that  of  the  race.  We  will  work  out 
from  under  the  consequences  of  war,  but  we  will  not 


do  it  by  seeking  class  or  national  privilege  or  prow- 
ess. No  man  or  people  is  exempt  from  the  universal 
calamity.  No  man  or  people  can  alone,  by  any  act, 
thought,  or  plan,  restore  the  world.  Conferences 
concentrate.  The  great  desideratum  is  as  much  lib- 
erty as  it  is  peace,  liberty  to  follow,  if  you  will  put 
it  so,  the  innate  "propensity  to  acquire,"  which 
translated  properly  is  the  universal  individual  de- 
sire to  make  the  best  and  most  of  the  personal  life, 
conscious  that  all  effort  intermingles — and  that 
through  the  material  we  mount  to  the  spiritual. 


THE  CONFERENCE  ON  AGRICULTURE. 

We  have  been  disposed  to  favor  "conferences,"  in 
a  general  way,  on  the  ground  that  they  represent  a 
voluntary  get-together  spirit.  But  even  so,  judging 
them  by  the  same  test,  not  all  of  them  may  be  count- 
ed successes.  The  recent  "Conference"  on  Agricul- 
ture, held  at  Washington,  hecause  it  was  not  wholly 
of  farmers,  promised,  as  events  have  turned  out, 
more  than  it  performed.  It  was  not  a  harmonious 
meeting.  A  portion  which  derisively  called  itself 
"the  agricultural  bloc  of  Secretary  Wallace's  con- 
ference" split  off  from  the  main  body  and  flocked 
alone.  According  to  reports  this  "meeting  adopted 
resolutions  calling  for  immediate  stabilization  of 
the  price  of  wheat,  corn,  cotton  and  wool,  and  the 
establishment  of  a  Government  agency  to  control 
elevators,  flour  mills  and  bakers,  so  that  there  will 
be  no  profiteering  in  wheat  products.  It  also  fa- 
vored a  Governmental  agency  similar  to  that  pro- 
posed in  the  Norris  bill  to  finance  the  purchase  here 
and  sale  abroad  of  farm  products."  Thus  the  radi- 
cal seems  always  to  be  followed  by  the  more  radical. 

The  Associated  Press,  marking  the  close  of  the 
main  Conference  on  Friday  of  last  week,  said : 

"Enactment  by  Congress  of  laws  providing  inter- 
mediate credits  for  farmers  through  commodity  fi- 
nancing, continuation  of  the  War  Finance  Corpora- 
tion pending  such  action,  amendment  of  the  Fed- 
eral Eeserve  and  Farm  Loan  Acts,  Congressional  in- 
vestigation of  the  subject  of  crop  insurance,  a  con- 
stitutional amendment  prohibiting  issuance  of  tax- 
free  securities  except  bonds  and  other  obligations  of 
Federal  Farm  Loan  banks,  re-enactment  of  an  excess 
profits  tax,  and  equal  consideration  for  agriculture 
with  other  industries  in  any  tariff  policy,  were  rec- 
ommended by  the  Conference  last  night  with  adop- 
tion of  the  reports  of  its  Committee  on  Agricultural 
Credit."  .  .  .  "The  Conference  went  on  record  at 
the  day  session  in  adopting  its  Transportation  Com- 
mittee's report  as  favoring  participation  by  railroad 
labor  and  railroad  corporations  in  the  general  price 
'deflation,'  after  it  had  stricken  from  another  com- 
mittee's report  a  recommendation  for  repeal  of  the 
Adamson  8-hour  law  and  the  'bringing  down'  of 
wages  of  railroad  labor  to  a  parity  with  the  returns 
received  by  farmers." 

There  were  many  other  general  and  special  recom- 
mendations, including:  "repeal  of  the  6%  guaranty 
clause  of  the  Transportation  Act";  "reduction  of 
freight  rates  on  farm  products,  livestock  and  prod- 
ucts of  allied  industries  to  the  basis  prior  to  the  in- 
crease of  August  1920":  "appointment  of  a  commis- 
sion ...  to  work  out  a  national  land  policy";  in- 
dorsement of  a  "proposal  that  the  St.  Lawrence- 
Great  Lakes  waterway- project  be  completed,  after 
one  committee's  recommendation  to  this  effect  had 
been  lost" ;  completion  of  the  Muscle  Shoals  projects 
and  acceptance  of  the  Henry  Ford  offer;  develop- 
ment of  the  Mississippi  River;  development  of  navi- 
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jjatinn  on  the  Missouri,  Ohio  and  Ked  rivers ;  oppos- 
ing' repeal  of  Panama  canal  tolls:  development  of 
hydro-electric  power  to  the  small  consumer  on  the 
farm.  ''Stoppage  of  forest  devastation,  development 
of  effective  methods  of  fire  prevention,  increase  in 
reserves  and  extension  of  research  was  asked."  No 
subject  or  section,  we  may  conclude,  escaped  atten- 
tion. Thomas  Nelson  Page  in  an  article  complains 
that  the  ''Press''  has  not  given  proper  attention  to 
the  valuable  papers  produced  .save  in  the  case  of  the 
President's  address.  But,  surely,  the  mere  itemized 
account,  which  we  have  epitomized  above,  suffi- 
ciently indicates  the  scope  of  the  Conference ! 

Two  inferences,  we  think,  are  justified  concerning 
this  Conference.  First,  there  is  an  overwhelming 
appeal  to  legislation  for  relief.  Second,  the  very 
multiplicity  of  recommendations  proves  the  fact 
that  agriculture  does  not  stand  alone,  is  an  integral 
part  of  industry,  and  that  all  our  activities  as  a 
people  are  inextricably  interwoven.  The  "program-' 
here  indicated  would  tax  the  acumen  and  labor  of 
Congress  for  many  years  to  come,  if  such  process 
conld  be  deemed  effective.  There  are  unmistakable 
evidence.s  of  selfishness,  for  special  immunities  and 
privileges  are  sought.  The  influence  of  "labor"  is 
plainly  indicated  in  a  refusal  to  ask  for  the  direct 
repeal  of  the  8-hour  law,  though  the  farmer  knows 
that  he  cannot  suffer  him.self  to  be  bound  by  it,  since 
liis  own  work  is  peculiarly  seasonable  and  the  influ- 
ence of  the  law  on  the  labor  he  employs  is  distinctly 
to  his  general  disadvantage.  And  lastly  many  of 
the  general  recommendations  concern  great  internal 
improvements  which,  though  admittedly  in  his  in- 
terest, are  well  known,  are  colossal  undertakings, 
requiring  years  and  billions  to  complete. 

As  we  reflect  upon  these  proceedings  there  is  lit- 
tle to  .show  that  the  farmer  is  conscious  of  the 
strength  of  his  own  credit  power.  There  is  less  to 
show  that  he  understands  the  real  nature  of  credit 
— that  it  is  not  a  power  that  can  spring  full-armed 
from  tlie  Government — as  Minerva  from  the  brain 
of  Jove.  There  is  a  leaning  upon  legislation  for 
support,  a  demand  and  command  issued  to  a  mys- 
terious hidden  power  to  do  all  things — much  as  some 
fablf'd  king  might  command  Ihf  winds  and  tides  to 
do  his  bidding.  For,  if  natural  and  economic  law 
were  counted  in  the  "scheme  of  things,"  many  of 
the  "recommendations"  would  be  foregone  as  worse 
than  useless.  True  enougli  that  the  improvement 
of  our  internal  waterways  is  a  good  to  production 
and  commerce.  True,  that  in  time  forgotten  trans 
[Kiitation,  in  the  natural  course  of  coniinercial  prog- 
rwiK,  will  be  resumed  on  our  great  river  highways. 
\ot  even  the  "muddy  Missouri"  is  beyond  "improve 
menf  and  commercial  navigation.  But  liow  long. 
how  many  millions,  will  it  take  to  accomplish  this? 

It  is  for  tlifse  reasons  w(!  percfive  that  a  negative 
jjofxl  will  flow  from  this  "Conference"  in  that  as  time 
\t»nHOH  Hgrietilture  will  \<-.iivu  tf)  know  that  conditions 
'•Hiinot  be  changed  by  hurrifd  legislation  and  that 
true  relief  cannot  eome  by  the  men-  nunf)uricetn(nt 
of  "things  to  l)e  rloue."  This  meeting  was  herai(le<l 
a*  oni»  to  deal  with  the  "[jractieal."  Perhaps  it  was 
frno  to  ilH  ptirjiose.  p.ui  the  "practical"  is  seen  to 
hp  everything.  And  everything  c(unprisj\s  all  the  di 
visions  of  our  hutnnn  activities.  When  altein|)lN 
«hall  be  made  to  carry  out  niany  (»f  these  sugges- 
tions it  will  be  found  that  they  .ho  impinge  upon 
other  indnKfrie.H  that  if  time  be  not  allowed  for  grad 
nnl  growth.  roaleHcence  and  a<lvance.  tlu-re  will  be 


friction  and  revolt.  The  sowing  and  cultivation  of 
the  next  crop  impends.  What  can  mitigate  this  ne- 
cessity? Credits,  co-operative  marketing,  prices 
that  are  sustaining,  all  these  are  important — but 
must  thev  not  work  out  their  own  deliverance  as  the 
restoration  of  a  whole  world  proceeds?  Magic  is 
man's  poorest  dependence. 


GOING  BEYOND  THE  BUDGET— PARTY 
RESPONSIBILITY. 

When  the  budget  system  was  adopted  last  year 
the  country  confidently  hoped  that  at  last  the  Na- 
tional Government  would  formulate  a  financial  pro- 
gram and  adhere  to  it  throughout  the  year.  "Bal- 
anced statements  of  receipts  and  expenditures/'  ac- 
tual and  prospective — such  is  the  reading  of  the 
budget  law. 

Under  this  system  President  Harding  submitted 
his  first  budget  on  Dec.  6.  It  was  a  monumental 
document,  giving  for  the  first  time  in  the  country's 
history  a  complete  business  analysis  of  the  finances 
of  the  vast  Federal  organization.  It  showed  that 
for  the  fiscal  year  beginning  July  1  1922  the  total 
estimated  expenditures  for  current  operations  would 
be  $!3,.505,000,000,  and  the  total  estimated  revenue  to 
meet  this  was  $3,338,000,000,  leaving  an  estimated 
deficit  at  the  close  of  the  fiscal  year  of  .$107,000,000. 
Since  this  revenue  estimate  was  made  there  has  been 
a  further  shrinkage  in  the  values  of  imports,  in  the 
profits  from  business  and  in  the  higher  personal  in- 
comes. If  Congress  appropriated  the  exact  amoimt 
estimated  by  the  President  and  made  no  changes  in 
the  existing  tax  laws,  the  deficit  at  the  close  of  the 
fiscal  year  would  be  much  more  than  -f  107,000,000. 

So  far  as  the  budget  proper  is  concerned, .  Con- 
gress seems  likely  to  give  the  President  about  ^100,- 
000.000  less  than  he  asked  for.  If  the  matter 
stopped  here  the  taxpayer  would  have  reason  to  feel 
gratified.  But  there  is  already  abundant  evidence 
that  the  financial  program  of  the  Government  for 
the  next  fiscal  year  Avill  go  beyond  the  budget,  in 
fact,  has  already  gone  beyond  it.  Secretary  Mel- 
Ion's  letter  of  last  week  to  Chairman  Fordney  was 
a  startling  revelation  of  the  condition  of  the  Treas- 
I'ry.  It  is  a  warning  to  Congress  of  the  absolute  ne- 
cessity of  keeping  within  the  budget  figures.  The 
authorization  of  new  expenditures  at  this  time  can 
only  mean  a  further  increase  in  the  public  debt  or 
the  imposition  of  new  taxes. 

Secretary  Mellon's  letter,  as  we  pointed  onl  in  our 
lemarks  on  the  subject  last  Saturday,  shows  that, 
outside  of  tiie  budget  for  1923  the  following  expendi- 
tures are  in  prospect:  150,000,000  for  tlu'  Shipping 
!?oard;  97,000,000  on  account  of  Russian  relief; 
.•<.">.on0.000  to  be  paid  as  an  installuMuit  on  the  C^o- 
'oniobian  treaty:  and  a  possible  ,^.")0, 000, 000  addi- 
tional <'onipensation  to  Government  employees  a 
total  of  1^112.000.000. 

The  financial  situation  is  further  cojuplicated  by 
the  necessity  for  vast  refunding  operations  to  meet 
••(:,-0(>.00(»,o'oO  of  the  public  debt  which  falls  .lue 
uilhin  the  next  sixteen  months.  To  this  stnp«'n(louK 
i.'isiv  the  Trc'asury  will  have  to  devote,  as  is  well  said, 
c\cry  <mnce  of  its  energy  and  its  finaiu'ial  strategy 
during  the  n«'xt  fiscal  year.  Additional  exp«'iuli- 
tnres,  not  contem]>Iated  in  the  budget,  re(|uiriiig  new 
public  debt  operations  to  meet  them,  wctuld  <'iu>r 
rnoiiHly  complicate  the  sit  nation  for  the  Ti-casury. 
Secretary  Mellon  has  therefoi'e  clearly  i;ii'l  down 
the  prihciph-  thai   .ill  expenditures  of  l.irge  pro|i(»r- 


454 


THE   CHRONICLE 


[Vol.  114. 


tions  not  included  in  the  budget,  should  be  met  by 
the  imposition  of  new  taxes. 

The  soundness  of  this  doctrine  cannot  be  ques- 
tioned. How  can  a  Government,  facing  a  deficit  in 
its  normal  current  operations,  with  a  Treasury 
struggling  to  meet  billions  of  dollars  of  public  debt 
about  to  fall  due,  enter  upon  vast  new  expenditures 
without  finding  new  sources  of  revenue?  Neverthe- 
less, it  is  apparent  from  the  announced  legislative 
program  of  Congress  that  this  very  thing  is  about 
to  be  attempted.  With  a  deficit  already  in  sight  of 
from  1250,000,000  to  $300,000,000  at  the  close  of  the 
fiscal  year  June  30  1923,  there  is  in  prospect  the 
early  passage  of  the  soldiers'  bonus  bill,  making  a 
total  charge  of  from  |2,000,000,000  to  |5,000,000,000 
on  the  public  Treasury,  |500,000,000  of  which  would, 
according  to  recent  estimates,  have  to  be  paid  during 
the  fiscal  year  1923.  This  would  increase  the  prob- 
able deficit  to  about  |750,000,000. 

These  charges  are  in  immediate  prospect  with 
only  two  months  of  the  session  of  Congress  gone  by 
and  with  the  beginning  of  the  fiscal  year  five  months 
away!  Strong  demands  are  being  made  on  Congress 
for  other  large  expenditures  outside  of  the  budget. 
There  is  the  St.  Lawrence-Great  Lakes  project  to 
give  the  Middle  West  a  northern  outlet  to  the  sea ; 
the  Muscle  Shoals  project  to  furnish  to  the  farmers 
cheaper  fertilizer;  a  demand  for  a  large  loan  to  the 
farmers  from  the  Treasury;  and  a  ship  subsidy 
through  which  the  Treasury  would  enable  the  Amer- 
ican merchant  marine  to  meet  foreign  competition. 
Add  to  these  the  deficiency  and  supplemental  appro- 
priations which  are  always  made  to  meet  unforeseen 
and  emergency  expenditures  (we  hope  the  budget 
system  will  reduce  these  items  to  a  minimum)  and 
we  face  a  gloomy  prospect  for  the  fiscal  year  1923. 
Instead  of  a  reduction  how  can  we  escape  an  in- 
crease in  taxation? 

It  is  true  that  the  adoption  of  partial  naval  disar- 
mament will  ultimately  lead  to  great  reductions  in 
expenditures,  but  the  full  effect  of  this  reduction 
will  not  be  felt  until  after  the  expiration  of  the  fis- 
cal year  1923.  The  Government  contracts  on  new 
construction  will  have  to  be  adjusted.  It  seems 
hardly  probable  that  there  will  be  a  serious  reduc- 
tion in  naval  expenditures  for  the  fiscal  year  1923 
as  compared  with  the  figures  carried  in  the  budget. 

The  adoption  of  the  budget  system  was  a  great 
step  forward.  Its  complete  operation,  however,  de- 
pends upon  the  financial  education  of  Congress  and 
of  the  country.  Its  logical  development  should  lead 
to  party  control  and  party  responsibility  for  the 
business  policy  and  business  management  of  the 
Government.  Congress  has  heretofore  taken  a  non- 
partisan and  a  bi-partisan  view  of  the  expendi- 
tures of  the  Government.  It  is  even  a  point  of 
pride  with  the  members  of  the  appropriating  com- 
mittees that  in  their  work  party  affiliation  is  totally 
lost. 

This  point  of  view  may  have  been  justifiable  when 
the  committees  of  Congress  undertook  to  pass  on  the 
utmost  details  of  the  business  administration  of  the 
Government,  but  now,  since  the  Budget  Act  centres 
responsibility  for  administration  on  the  President, 
Congress  is  supposed  to  devote  itself  to  the  great 
questions  of  policy  only.  Here  is  where  party  soli- 
darity is  essential.  Under  a  proper  budget  the  Presi- 
dent, as  leader  of  his  party,  would  bring  together 
the  plan  to  finance  all  of  the  policies  which  his  party 
desired  to  put  in  effect  for  the  coming  year.    This 


plan  would  be  approved  by  his  party  leaders  in  the 
House  and  Senate.  The  budget  would  thus  be  a 
great  party  instrument,  embodying  all  of  the  pro- 
jects which  it  was  proposed  to  undertake.  It  would 
be  the  business  of  the  minority  to  criticise,  but  re- 
sponsibility for  action  would  be  squarely  on  the  ma- 
jority. We  see  no  other  manner  by  which  the  bud- 
get can  be  accorded  the  respect  and  the  dignity 
which  it  deserves. 


THE  SOLDIER  BONUS  AND  THE  COURAGE  T0> 

OPPOSE  IT. 

The  Washington  representative  of  the  "Herald" 
sent  word,  on  Jan.  30,  that  tremendous  opposition 
to  the  bonus  is  developing  through  the  country  and 
Congressmen  "were  bombarded,  to-day,  with  pro- 
tests, pointing  out  that  to  provide  the  bonus  will 
paralyze  industry  in  this  country  for  years,  regard- 
less of  what  method  of  financing  is  adopted";  also 
that  commercial  and  trade  organizations  are  join- 
ing the  protestants,  and  even  the  farmers  have  start- 
ed a  fight  against  the  folly.  This  is  pleasant  and 
cheering  news,  and  the  same  correspondent  reported, 
two  days  later,  that  protests  from  trade  and  com- 
mercial bodies  continue  to  pour  in,  also  that  many 
ex-service  men  are  individually  writing  to  Congress- 
men in  indignant  opposition.  One  writes  a  letter 
jointly  to  five  Senators  (two  of  them  members  of 
the  Finance  Committee  of  that  body)  to  state  the 
conclusions  reached  by  a  dozen  of  his  former  com- 
rades at  a  recent  social  gathering.  The  notable  fea- 
ture of  his  letter  is  that  it  does  not  merely  condemn 
the  bonus  per  se  but  does  so  from  the  viewpoint  of 
ex-service  men  particularly.  This  group  of  them, 
says  the  writer,  regards  it  as  "objectionable  and 
highly  unacceptable  to  the  rank  and  file  of  ex-service 
men  who  have  studied  it  in  its  various  aspects," 
because  it  is  a  gratuity;  it  offers  no  solu- 
tion of  the  problem  of  unemployment  among 
them  but  will  intensify  that  problem  by  fur- 
ther addition  to  the  public  debt;  the  sales- 
tax  method  will  further  load  an  over-loaded 
public  and  bring  into  disrepute  the  ex-service  men 
"as  beneficiaries  of  a  taxation  method  long  ana- 
thema" ;  the  three  billions  given  the  ex-soldiers  wiU 
in  three  months'  time  have  gone  the  way  of  aU  ap- 
propriations, leaving  them  "exactly  where  they  are 
now  and  the  stone  wall  of  unemployment  more  un- 
yielding than  ever."  Whatever  method  is  chosen 
for  raising  the  money,  says  this  letter,  "it  will  react 
upon  the  men  to  whom  it  is  given  ...  in  the  course 
of  six  months  the  reaction  will  be  in  full  swing  and 
they  will  be  the  first  to  feel  its  brunt." 

This  letter  is  printed  with  the  name  and  service 
rank  of  its  writer  and  his  address  in  this  city.  He 
proves  his  sincerity  by  confessing  that  he  has  him- 
self been  out  of  employment  nearly  four  months  and 
has  had  to  borrow  for  present  subsistence.  "I  ap- 
peal to  you,  Senators  [he  writes]  to  offer  the  most 
effective  resistance  to  this  gross  imposition  upon  an 
already  much-bedeviled  public  that  you  are  capable 

of." 

The  men,  he  says,  want  work,  not  gratuities,  and 
if  the  three  billions  were  spent  on  seme  great  public 
construction  like  irrigation  they  might  be  really 
helped.  As  the  final  objection  to  the  bonus,  he  says 
"it  restores  to  activity  and  a  position  of  undeserved 
prestige  an  institution  that  is  doing  more  to  mis- 
represent and  cast  odium  on  the  ex-service  men  than 
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all  other  factors  combined.  ...  I  refer  specifically 
to  the  American  Legion."  That  organization  has 
certainly  kept  up  its  begging  clamor.  The  issue  of 
its  organ,  "the  Stars  and  Stripes,"  for  Nov.  13  1920, 
was  full  of  exulting  cries  over  the  referendum  vote 
in  this  State  on  the  previous  Tuesday  and  of  reports 
of  the  triumphant  progress  of  the  bonus  campaigns 
in  other  States.  The  Legion  is  now  busy  in  Albany, 
disapproving,  as  too  doubtful  and  too  slow,  the  en- 
abling constitutional  amendment  which  Gov.  Miller 
is  said  to  favor,  and  ready  to  push  along  any  of  sev- 
eral propositions  now  pending,  such  as  a  bonus  pay- 
ment from  current  revenues,  a  direct  tax  of  |2  per 
11,000,  and  a  plan  to  get  around  the  decision  of  the 
Court  of  Appeals  by  creating  a  reserve  militia  and 
hold  another  referendum  on  another  bond  issue. 
The  determination  to  have  that  apple  off  the  tree, 
even  if  the  tree  comes  down,  still  persists.  The  "na- 
tional commander"  of  the  Legion  pettishly  says  that 
instead  of  putting  himself  in  the  way  Secretary  Mel- 
lon might  have  done  better  by  finding  and  suggest- 
ing proper  modes  of  raising  the  money,  and  he  adds 
the  childish  assertion  that  trade  and  national  wel- 
fare would  be  stimulated  instead  of  hindered  by  the 
bonus,  for  the  beneficiaries  would  spent  the  money 
in  house-building  and  other  good  work  and  would  be 
made  better  citizens. 

Well,  the  Secretary  "might  have"  advanced  some 
suggestions  on  ways  and  means,  as  that  a  blanket  be 
spread  under  the  sky  to  catch  falling  money,  or  that 
a  vacuum  might  be  coined  wherever  discovered;  or 
he  "might  have"  pulled  the  needed  funds  out  of  Wall 
Street,  or  out  of  his  own  pocket.  The  rising  swell  of 
public  opinion  must  be  reaching  Washington,  for 
the  Senate  Finance  Committee  has  been  granting 
the  Secretary  a  hearing  in  person.  But,  on  the  other 
hand,  we  were  previously  told  that  Chairman  Ford- 
ney  had  assured  the  Legion  that  the  bonus  shall  pass 
and  payments  may  even  be  "expected"  by  mid-sum- 
mer; the  Washington  stories  have  also  been  that  the 
members  of  the  committee  had  not  found  time  to 
even  look  at  the  Secretary's  letter  of  last  week ;  the 
bill  has  been  indorsed  in  caucus,  and  the  signals 
whereby  it  wa.s  to  have  the  right  of  way  are  sup- 
posed to  have  been  set  and  locked. 

A  city  Afisemblyman  has  dropped  into  the  hopper 
of  the  Albany  legislative  mill   a  possibly  sarcastic 
bill    declaring    "guilty    of    hypocrisy,    punishable 
as   a   misdemeanor,"  "any  persons  who,  for  pay  or 
reward,  gift  or  other  valuable  thing,  shall  advocate 
and  support  any  legislative  measures  calculated  to 
infringe  upon  and  restrain  the  free  exercise  of  per- 
sonal  liberty."     Ixigislators  who    vote    for    things 
which   they  do  not  inwardly  approve,  even  though 
doing  HO  for  such  a  "valuable  thing"  as  control  of  the 
next  elections,  might  be  deemed  guilty  of  hypocrisy; 
at  least,  they  should  be  very  sure  that  the  sounds 
wliirli  fome  along  the  ground  to  their  strainc^l  ears 
are  not  wrongly  generalized.  The  shallows  ninnnnr. 
the  deeps  are  dumb,  and  a  minority  always  makes 
the  loudcHt  racket,  (ispe<!ially  if  it  is  seeking  some 
selfish  end  for  itw.lf.    Th(!re  is  rnnch  room  lor  doubf 
wlu'flifT  the  ex-wrvice  uirTi  sire  jiinMy  n'[)r«'S('iil(Ml  by 
the  bonuH  Hhriekers,  and  tlu'refore  flu;  n'Iativ(;  size 
of  the  "Holdicr  vote"  is  ;ih  niicertain  as  that  of  the 
labor  and  the  farmor  vot/v    'i'hr?  soldier  is  not  a  unit 
for  thin  thing,  as  haH  b<?en  shown;  and  even  if  lie 
WiTe,  and   if  he  could  carry  his  rehitives  with   iiini. 
bonus  ;i[»f)rov;il  l)y  t.ln>  nuijority  would  be  f;ir  frctni 
certain.     Mr,  HtuyvcHunt  Fish,  for  example,  writes 


to  the  "Times"  a  letter  of  query  as  to  whether  "the 
bonus  beneficiaries  or  the  taxpayers  will  elect  the 
next  Congress."  Against  the  politician's  assump- 
tion that  four  millions  of  beneficiary  votes  will  send 
him  back  to  Washington,  Mr.  Fish  says  there  are 
some  5%  millions  of  income-tax  contributers,  some 
millions  of  owners  of  company  stocks  and  life  insur- 
ance policies,  and  an  enormous  mass  "who  get  their 
medicine  in  an  enhanced  cost  of  living."  This  is 
generalizing,  of  course,  yet  suggestive.  And  is  there 
anybody,  anywhere,  who  would  like  to  be  taxed  a 
little  more,  or  anybody  conscious  of  being  a  tax- 
payer who  does  not  want  his  load  lightened?  Even 
with  that  pestilent  notion  that  the  rich  do  the  tax- 
paying,  there  is  probably  some  slow  progress  in 
a  comprehension  of  this  subject  by  the  ordinary 
voter. 

There  is,  however,  no  safety  in  trusting  to  the 
patriotism,  the  sense  of  duty,  or  even  the  sense  of 
personal  political  expediency,  in  Congress;  there- 
fore the  country  should  keep  making  itself  heard. 
Moreover,  a  question  which  is  not  impertinent 
arises :  what  will  the  President  do?  It  would  be  dis- 
courteous and  unfair  to  doubt  either  his  perceptions 
of  public  duty  or  his  courage  and  independence ;  he 
is  under  bonds  to  obey  the  one  and  use  the  other. 
But  it  may  not  be  improper  to  assure  him  that  godli- 
ness is  profitable  in  politics,  as  elsewhere,  and  to 
recall  to  mind  the  time,  now  thirty-four  years  past, 
when  Grover  Cleveland  was  asked  what  he  thought 
a  certain  course  of  action  would  do  to  the  Demo- 
cratic party  he  tersely  said  it  could  go  to  the  ditch 
as  compared  with  the  country.  It  is  grimly  sugges- 
tive to  recall  that  in  1887  Mr.  Cleveland  found 
what  he  deemed  an  embarrassing  sui-plus  in  the 
Treasury,  something  which  is  not  embarrassing  Sec- 
rotary  Mellon.  Grover  Cleveland  got  the  nomina- 
tion in  1888,  but  lost  the  election;  however,  he  re- 
gained his  loss  and  won  his  second  term  in  1892. 
History,  we  say,  repeats  itself.  At  least,  it  is  full  of 
lessons  that  the  right  thing  with  the  courage  to  do 
that  thing  pays  in  the  end. 


LONDON  AND  NEW  YORK— A  VISION  AND  A 
CHALLENGE. 

Now  that  the  time  has  come  when  some,  at  least, 
of  this  city's  greater  problems.  Schools,  Transporta- 
tion, Housing,  Harbor,  Zones,  etc.,  must  be  taken 
up,  no  more  valuable  book  has  appeared  than  Lon- 
don of  the  Future,  the  beautiful  volume  produced  by 
The  London  Society,  and  recently  brought  out  by 
K.  r.  Dutton  &  Co. 

It  is  a  series  of  studies  by  some  of  London's  most 
distinguished  citizens,  seeking  to  view  as  a  whole, 
and  meet  the  needs  of  that  great  city.  Nothing 
daunted  by  the  difficulties  created  by  present  con- 
ditions, and  they  are  such  as  exist  more  or  less  in 
all  great  cities,  the  bold  and  intelligent  effort  is 
made  to  show  how,  starting  with  things  as  they  are, 
both  good  and  bad,  so  closely  interniingle<l,  it  is  still 
[xiHsible  to  create  a  new  Loiulon,  in  which  the  ad- 
vantages and  beauties  of  the  past  shall  be  |)reserved, 
and  yet  to  obtain  conditions  in  which  the  health 
;ind  comfort  of  all  its  citizens  shall  be  Hecured, 
wliilc  al  llie  same  lime  enlarging  the  commercial 
ami  industrial  opportunities;  and  <M)ncurrently  to 
prodn<-e  such  creations  of  beauty  as  shall  be  a  per 
petnal  joy.  enhancing  the  pride  of  tin'  citizens,  ami 
maliing  it  for  I  hem,  as  it  was  for  (Chaucer  and  Isaac 
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Walton  and  the  long  line  of  their  successors,  "the 
city  that  I  dearly  love."  -^  •    +^  i.^ 

The  scope  of  this  great  task,  and  how  it  is  to  be 
accomplished  are  suggested  by  a  glance  at  some  of 
the  points  that  are  made,  and  the  problems  con- 

Primarily  a  large  view  is  to  be  taken  of  London 
as  a  whole,  that,  while  recognizing  that  aU  cannot 
be  undertaken  at  once,  what  is  done  shall  be  part 
of  one  great  scheme,  securing  unity  and  complete- 
ness. While  plans  should  not  lack  imagination  and 
idealism,  they  must  be  "business  propositions,  | 
avoiding  speculative  and  impracticable  finance. 

Roads,  Streets  and  Traffic  are  vital.    City  trans- 
port costs  London  to-day  30%  more  than  the  cost  m 
any  other  large  town.     It  involves  the  whole  prob- 
lem of  tubes  and  underground  stations,  but  can  only 
be  properly  dealt  with  in  connection  with  the  de- 
velopment of  the  roads  of  the  whole  United  King- 
dom     It  requires  also  careful  adjustment  to  the 
wish  and  demand  of  the  public;  and  is  therefore 
intimately  related  to  the  location  of  the  different 
classes  of  buildings  and  business,  and  the  best  pos- 
sible means  of  transport  of  the  people  engaged  m 

them. 

Rightly  handled,  "the  city"  proper,  can  be  gradu- 
ally and  conveniently  enlarged,  and  the  homes  of 
the  people  of  every  class  spread  over  a  far  larger 
area  than  at  present,  greatly  to  their  health  and 
happiness.     London's  population  increased  m  the 
two  decades,  1891-1911,  by  29%,  while  its  railway 
travel  on  the  local  lines  grew  142%,  and  the  number 
of  its  passengers  by  train  and  bus  increased  242% ! 
A  statement  of  much  significance  to  New  York,  and 
indeed  to  all  great  cities  in  which  the  trend  of  busi- 
ness and  population  is  now  universal. 

Much  attention  is  given  to  the  question  of  public 
structures,  notably  the  bridges  and  embankments 
of  London.    These,  in  connection  with  the  docks,  are 
held  to  be  great  permanent  investments,  and,  as  is 
true    of    the    parks,    squares,  churches  and  public 
buildings,  should  be  made  to  contribute  as  positively 
to  the  city's  beauty  as  to  its  actual  industry  and 
routine  occupations.     Much  consideration  is  given 
to  the  early  removal  of    great    bridges    over    the 
Thames,  which  are  eyesores,  like  the  mighty  and  un- 
sightly London,  Chatham  &  Dover  railroad  bridge 
at' Charing  Cross;  and  to  the  possibility  of  concen- 
trating several  of  the  great  railway  stations  in  cer- 
tain still  greater  union  stations ;  and  the  creation  of 
an  electric  underground  belt  line  to  take  up  all  the 
suburban  railway  travel  and    deliVer    it    at    con- 
veniently placed  underground  tube  stations. 

These  are  great  and  very  costly  projects,  but  all 

are  discussed  from  the  standpoint  of  their  probable 

improvement  of  contiguous  property  and  the  con- 

'    sequent  offset  to  the  cost,  as  well  as  from  that  of 

their  great  benefit  to  the  public. 

The  distressful  crowding  and  monotony  of  exist- 
ing houses  for  working  people  are  dealt  with  in 
ways  that  are  surprisingly  novel  and  bold.  The 
present  lack  of  provision  for  children,  the  sweat- 
shops and  low  wage  for  women,  and  the  unchecked 
evil  of  "casual"labor,  are  all  involved  in  the  hous- 
ing question  of  to-day;  and  the  extensive  and  really 
beautiful  plans  proposed  for  dealing  with  it  will 
be  a  surprise  to  men  and  women  who  are  consider- 
ing the  problems. 

The  city  as  a  whole  is  kept  in  mind  throughout. 
London  as  a  single  aggregation  of  population  is 


regarded  as  far  too  large.    Further  increase  of  the 
city  as  it  is  will  only  increase  its  disadvantages. 
Relief  may  be  found  by  the  development  of  "satel- 
lite towns,"   largely   self-supporting,   having   their 
own  industries,  garden  cities,  and,  perhaps,  also  by 
detached    dormitory    suburbs.       Decentralizing  in- 
dustries would  enable  workers  to  live  near  their 
employment  and  would  diminish  the  difficulty  of 
transport.     Reducing  the  present  waste  of  trans- 
port in  unnecessary  reduplication  and  thus  econo- 
mizing  the  use  of  existing  facilities,  for  which  there 
is  now  a  very  wide  field,  would  be  of  great  service. 
London's  markets,  factories    and    warehouses    are 
supplied  by  a  volume    of    heavy    cartage    through 
miich-frequented  streets;  to  deal  with  this  other- 
wise would  greatly  relieve  the  congestion  and  the 
cost     Some  of  the  railways  have  rendered  valuable 
service  by  their  low  rates  for  both  passengers  and 
o-oods,  building  up  new  suburban  centres^  on  their 
Unes.     This  has  proved  a  far-sighted  policy  wher- 
ever it  has  been  introduced. 

\n  important  and  not  altogether  novel  suggestion 
is^found  in  calling  attention  to  the  folly  of  a  com- 
munity consenting  year  after  year  to  having  its  of- 
fices which  are  charged  with  the  business  of  a  great 
citY  used  as  political  rewards,  or  stepping-stones 
fo;  enterprising  young  men  desirous  of  getting  into 


the  Legislature.  It  should  be  made  worth  while  for 
highly  trained  officials  to  devote  their^  lives  to 
the  one  aim  of  rendering  efficient  municipal  ser- 

vice 

What  Raymond  Unwin,  one  of  the  writers,  says 
of  London,  is  true  in  varying  degree  of  every  large 
city;  is  is  "a  wonderful  phenomenon,"  as  the  abode 
of  a  great  aggregation  of  men  who  for  a  length  ot 
time  have  bent  their  energies  to  Producing  both 
wealth  and  human  society  in  connection  with  the 
pleasure  that  is  found  in   associated  life   and  the 
nrofit  acquired  by  associated  work. 
'The  conditions  created  by  the  inevitable  conges^ 
tion  and  a  gi-owth,  which  can  rarely  be  ■measured  or 
anticipated  in  it.  ultimate  demands,  are  snre  to  ta^ 
all  the  resources  of  its  best  citizens,  and  equally  to 
compel  a  unity  and  boldness  ot  plan  which  w>ll  meet 
the  new  requirements. 

When  that  day  comes,  intelligence  and  accurate 
l-nowled^e  are  quite  as  necessary  as  good-will  and 
tnsel  sh  cifeenship.  The  blundering  experimenting 
n  c  vil  affairs  by  the  Bolsheviki  is  hardly  less  disas- 
trous  than  are  some  of  the  performances  of  well-to- 
Tbut  uninformed  citizens  called  to  conduct  impor- 
tant urban  enterprises. 

The  welfare  of  the  whole  community  ^^  "'  f»^^' 
and  the  co-operation  of  all  is  »f  ^"^  *.<!  *^/„"„"t 
cessful  performance  of  the  new  task.  If  this  is  not 
ound  too  often  selfish  interests  or  stupid  ignorance 
block  the  way  of  even  normal  development  so  effec- 
tively as  to  condemn  the  city  to  enduring  intolerable 
ills  while  incurring  ever  heavier  taxation. 

The  closing  injunction  of  the  book  may  well  be 

heeded      "It  is    upremely  important  to  remember 

that  when  funds  are  limited-and  for  a  long  time 

they  w  11  be  limited-it  is  wise  to  embark  on  no 

piecemeal  changes  which  can  hamper   or  even  for^ 

bid   improvements  on  a  great  scale  which  our  wise 

formatters  would  have  welcomed.    We  ought  not 

to    tand  still;  but  we  can  advance  with  reverence 

■ind  see  to  it  that  the  immemorial  spirit  of  London 

[New  York]    does  not  suffer  amid  the  rush  and 

stress  of  modern  life." 


Feb.  4  1922.] 


THE  CHKONICLE 


457 


THE   INSOLVENCY    RECORD    FOR    1921— MER- 
CANTILE AND  BANK  FAILURES. 

Many  influences  combined  to  bring  about  heavy 
mortality  among  commercial  concerns  in  the  United 
States  during  the  calendar  year  1921.  An  era  of 
falhng  prices  had  gotten  well  under  way  before  the 
close  of  the  preceding  year,  resulting  in  hea\y  losses 
to  many  firms,  who  had  been  carrying  large  stocks  of 
merchandise.  These  stocks  had  been  purchased  in 
anticipation  of  a  continuation  of  the  period  of  infla- 
tion, which  marked  the  closing  of  the  war  and  the 
years  succeeding.  In  some  instances  these  firms  had 
been  in  existence  for  a  few  years  onlj-,  and  were 
without  sufficient  capital  to  sustain  their  business. 
When  the  pinch  came  they  found  it  impossible  to 
meet  the  emergency  and  were  forced  to  the  wall. 
Restrictions  to  credits,  which  were  more  or  less  severe 
throughout  the  entire  twelve  months  of  1921,  were 
especially  marked  during  the  early  months  of  the 
\^ear,  thus  adding  to  the  difficulties  that  many  firms 
and  business  houses  were  compelled  to  contend  with. 
In  farming  communities,  especially  in  the  cotton- 
growing  sections  of  the  South,  and  the  grain  growing 
sections  of  the  Northwest,  unsettled  conditions,  due 
to  smaller  crops  and  lower  prices  for  farm  products, 
brought  about  manj^  failures,  particularly  among  the 
smaller  traders.  Curtailment  of  operations  in  the 
mills  and  factories  resulted  in  a  considerable  increase 
in  insolvencies  in  the  manufacturing  districts,  and  the 
purchasing  power  of  the  people  was  so  reduced  that 
many  traders  were  unable  to  continue. 

R.  G.  Dun  &  Co.'s,  report  of  commercial  failures, 
on  which  this  statement  is  based,  shows  a  total  of 
19,652  defaults  during  the  year  1921.  Only  in  one 
other  year  in  the  past  thirty,  has  this  aggregate  been 
exceeded,  and  that  was  in  1915,  the  year  following  the 
declaration  of  war  in  Europe,  when  the  number  was 
22,150.  In  1920  there  were  only  8,881  commercial  fail- 
ures reported,  and  nearly  40%  of  these  occurred  in 
the  fourth  quarter  of  that  year.  The  fact  is  that  the 
period  of  financial  disturbance,  which  caused  such 
great  distress  in  the  business  world  last  j'ear,  and 
resulted  in  such  a  large  number  of  business  failures, 
started  in  the  final  quarter  of  1920,  when  there  were 
;i,498  insolvencies  reported.  It  continued  through- 
out 1921,  the  number  reported  in  the  first  quarter 
}>oing  4,872,  and  in  the  last  three  months  6,145. 
During  the  past  thirty  years,  the  last  mcmtioned 
figure  has  been  exceed  only  once  in  any  period  of 
three  months,  and  that  was  in  the  first  quarter  of 
1015,  when  the  number  was  7,216. 

The  liabilities  involved  in  the  mercantile  failures  of 
1921  w(;re  in  excess  of  any  |)reviouH  year,  the  aggre- 
gate hxjing  8627,101 ,883.  This  contrasts  with  .S295,- 
121,805  for  the  pntceding  year.  In  1914  the  amount 
was  $357,908,859,  the  record  figures  up  to  that  time, 
and  in  189.3,  the  year  of  a  serious  panic  in  the  finan- 
cial markets,  the  aggregate  was  .$346,779,889.  lor 
each  quarter  of  1921,  the  drjfaultefl  indciblcdncs.s  ex- 
ceeded by  a  considerable  amount  §100,000, 000;  in 
fact  the  liabilities  reported  even  in  \\u:  fourth  fjuartcr 
of  1920,  were  in  excess  of  that  sum,  and  in  the  final 
quarter  of  1921  they  reached  §194,030,880.  Only  in 
three  periofls  of  three  rnontlis  r-ach  during  the  pre- 
ceding thirty  years,  di-l  flic  liabilitif.s  of  ronimcrcial 
failurcH  exceed  $100,000,000,  in  t^je  .second  {luarlr-r 
of  1893,  the  second  qtiarKir  of  1914  and  Mm;  first  quar- 
ter of  1915.  In  each  instance,  the  aggregate  of 
defaulted    in(lebtedne«.M   was   very   little   larger   tli.iir 


noted  above,  the  highest  amount,  .1121,541,239,  being 
in  the  second  quarter  of  1893. 

The  average  amount  of  liabilities  to  each  failure 
has  also  been  exceptionally  heavy  during  the  past  two 
years,  exceecHng  .1530,000  for  each  failure  reported  in 
six  of  the  eight  periods  of  three  months.  An  average 
in  excess  of  $20,000  for  each  failure  is  quite  the  ex- 
ception in  the  past  thirty  years — ^in  fact,  prior  to  the 
second  quarter  of  1920  only  twice  was  the  average  to 
each  failure  in  excess  of  .120,000. 

Below  is  given  the  statement  of  the  number  of 
failures  quarterly  for  the  past  two  years;  also  the 
amount  of  liabilities  reported,  and  the  averages  for 
each  quarter: 

DISTRIBUTION  OF  MERCANTILE  FAILURES  IN  UNITED  STATES  BY 
QUARTERLY  PERIODS. 


1921. 

1920. 

• 

No.       LiabUUies. 

Average 
Liabll. 

No. 

LiaMlUtes. 

Averaje 
LlabU. 

First 

4.872  $180,397,989 
4.163     130,273,615 
4,472     122,699,399 
6,145    194,030,880 

837,038 
31.293 
27.440 
31,575 

1,627 
1,725 
2,031 
3.498 

329.702,499 
57,041.377 
79,833,595 

128.544,334 

SIS. 256 

Second .   .   .   _ 

33  067 

Third 

39.308 

Fourth  .  . 

36  747 

Year 

19,652  $627,401,883 

$31,926 

8.881 

5295.121,805 

S33.231 

Divided  by  classes  the  record  of  defaults  last  year 
is  also  very  unsatisfactory.     Failures  in  manufactur- 
ing lines  numbered  4,495,  and  the  amount  of  de- 
faulted   indebtedness    was    $232,907,185.     Numeri- 
cally, the  failures  in  this  department  of  trade  con- 
stituted 22.9%  of  the  total  in    all  commercial  lines, 
whereas  in  the  preceding  year  manufacturing  defaults 
were  30%  of  the  total  and  in  1919  they  constituted 
practically  the  same  proportion,  being  29%  of  the 
aggregate  of  all  failures.     The  defaults  in  the  trading 
class  were  very  much  more  numerous,  actually  and 
proportionately — in  fact  it  is  in  the  trading  class  that 
the  losses  last  year  were  exceptionally  heavy,  both  as 
to  number  and  as  to  the  amounts  involved.     The 
trading  failures  were  13,999,  while  the  liabilities  in- 
volved were  $2.54,794,285.     It  is  very  unusual  for  the 
aggregate    of   indebtedness  in  the  trading  lines  to 
exceed  the  aggregate  of  indebtedness  in  the  great 
manufacturing  industries — investments  and  the  vol- 
ume of  business  for  the  latter  being  naturally  very 
much  larger  than  in  the  former.     The  trading  failures 
last  year  constituted  71.2%  of  the  total  of  all  com- 
mercial defaults.     In  the  preceding  year  the  corres- 
ponding figures  were  62.3%  and  in  1919  practically 
the  same,  being  62.2%.     As  to  the  third  class  into 
which  these  records  are  divided,  agents  and  brokers,  or 
firms    and    businciss    houses    engaged    in    lines    not 
properlj^  cla.ssed  as  manufacturing  and  trading,  the 
percentage  of  defaults  last  year  to  the  total  of  aU 
failures    was    somewhat  reduced,   being    onlj'  6%, 
wli(!reas  in  the  two  preceding  years  it  was  in  excess  of 
7%.    This  emphasizes  more  particularly  the  unusually 
heavy  insolvency  record  shown  by  the  trading  class. 
The  amount  of  dcsfaulted  ind(!l)t(!(lness  in  this  class 
was  $254,794,285,  nearly  thnu;  times  as  great  as  that 
of  i]n'.  pre(;eding  year  and  constituting  40%  of  the 
total  of  all  defaulted  in(l(>l)t(Mlne.ss  of  all  conmicrcial 
failures,  whcTcas  in  IIk;  preceding  year  th*^  liabilities 
reported  by  tiu^  trading  class  were  under  30'/e  of  the 
tfital    of   all    default(^d    iri(l(!l)le(lneHS.     Liabilities   of 
manufacturing  failures  in  1921  w(Te  82%  greater  than 
in   1920;  of  trading  failures  187.7',;,  in  excess  of  the 
pn'c^eding  year,  and  of  the    third  chtss,  comprising 
agents  and  brokers, the  iiK-rease  in  li:iliilil  ies  in    1921 
over  1920  was  77.8';,',. 

In  the  following  table  the  statement  of  failures  for 
three  years,  dividcMl  as  to  I  lie  Ihn'c  classes,  is  com- 
par<-d;  ;i  separate  line  is  given  showing  the  niwnber  of 
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banking  defaults,  and  the  amount  of  liabilities,  the 
latter  figures  as  to  the  banks  not  being  included  with 
strictly  commercial  lines: 

DISTRIBUTION    OF   FAILURES   IN    UNITED   STATES   ACCORDING    TO 

CLASSES. 


Number. 

Liatiiimes. 

1921.  1  1920. 

1919. 

1921. 

1920.        1        1919. 

Manufacturing 

Trading  . 

4,495 

13,999 

1.168 

2.635 

5.532 

714 

1.865 

4.013 

573 

3232,907,185 
254,794,285 
139.700,413 

$127.992.47l!  $51,614,216 
88,658,347       37,670,443 

Agents  and  brokers.. 

78,570.987       24.006,578 

Total  commercial- 
Banking 

19,652 
383 

8,881 
119 

6,451 
50 

¥627,401,883 
$167,849,555 

S295.121.805  S113.291.237 
$50,708,300    $16,520,862 

An  examination  of  the  detailed  statement  of  com- 
mercial defaults  shows  that  by  far  the  larger  number 
of  trading  failm-es  were  in  the  South,  where  conditions 
were  very  trying  owing  to  the  difficulty  in  marketing 
the  cotton  crop  of  1920,  the  reduced  production,  and 
the  great  decline  in  the  price  of  that  staple.  In 
Georgia  there  were  697  trading  failures  with  $12,318,- 
673  of  defaulted  indebtedness.  Texas  reports  690 
similar  insolvencies  with  liabilities  of  $13,907,223. 
In  some  of  the  Western  States  there  were  likewise 
heavy  losses  in  the  trading  class,  but  relatively  not  so 
great  as  in  the  South.  The  insolvencies  reported  in 
Ohio  of  traders  were  720  in  number  with  a  defaulted 
indebtedness  of  $14,890,417  and  in  Illinois  603  with 
liabilities  of  $11,610,919.  Minnesota,  Iowa  and 
Missouri  report  a  considerable  number,  and  the  lia- 
bilities are  large,  but  not  nearly  so  heavy  as  in  the 
other  States  mentioned.  There  was  an  unusually 
large  number  of  general  stores  included  in  the  1921 
returns  of  insolvencies,  2,277  comparing  with  618  for 
the  preceding  year,  while  the  reported  indebtedness 
is  placed  at  $43,059,785,  which  compares  with  $10,- 
143,829,  for  the  year  1920.  A  considerable  number 
of  these  failures  of  general  stores  occurred  in  the  States 
referred  to  above,  especially  in  the  two  important 
Southern  States  mentioned.  There  were  many  fail- 
ures in  the  grocery  line  and  in  clothing  and  dry  goods. 
The  defaulted  indebtedness  of  these  four  important 
departments  of  the  trading  class,  including  such  allied 
lines  as  would  properly  be  placed  with  them,  was 
$135,000,000  in  1921,  which  is  about  53%  of  the  total 
of  all  defaulted  indebtedness  for  the  trading  classes- 
in  1920  the  corresponding  figures  were  $39,000,000.' 

Failures  among  manufacturers  were  as  usual  largely 
in  the  New  England  States,  especially  in  Massachu- 
setts and  Connecticut,  the  amount  of  defaulted  in- 
debtedness in  the  latter  being  heavy,  owing  to  certain 
insolvencies  of  exceptional  size;  in  the  Middle  Atlan- 
tic States,  the  losses  in  New  York  and  Pennsylvania 
exceeding  by  a  wide  margin  similar  figures  for  pre- 
£l4iPS... years ,_andjn__the  Central  Eastern  States, 
particularly  in  Ohio  and  Illinois.  Not  a  single  line 
in  the  different  classes  of  the  manufacturing  indus- 
tries, separately  tabulated,  but  shows  an  increase  in 
the  number  of  defaults,  though  the  noteworthy  in- 
creases are  in  clothing  manufacturers,  machinery  and 
tools,  printing  and  engraving  and  chemicals  and  drugs. 

As  to  the  failures  among  agents  and  brokers.  New 
York  leads  all  other  States  in  the  number  of  defaults 
and  in  indebtedness  by  a  wide  margin  as  is  usual. 
There  were  some  large  failures  in  this  department  of 
trade  in  Missomi,  Nebraska,  Colorado,  Oregon  and  in 
Tennessee. 

In  the  following  table  the  total  number  of  failures  in 
the  eight  different  geographical  divisions  of  the  coun- 
try, with  the  total  of  defaulted  indebtedness,  is  con- 
trasted for  the  last  two  years.  The  figures  showing 
banking  suspensions  last  year  by  sections  are  also 
given;  the  latter  are  naturally  not  included  with  the 
oomraercial  defaults: 


FAILURES    IN     UNITED    STATES    ACCORDING    TO     GEOGRAPHICAL 

SECTIONS. 
CommeTcial  Failures. 


Number. 

Liabilities. 

Banking,  1921. 

1921. 

1920, 

1921. 

1920. 

No. 

lAaMlUies. 

New  T^ngland 

1.702 
4.810 
2.694 
3.067 
3.337 
1.855 
714 
1,473 

883 

2,644 

941 

1.038 

1,370 

713 

315 

977 

$44,629,101 
230,599.813 
60.939,878 
71,574,682 
106,598.941 
67.529.098 
14.427.169 
31,103.201 

$20,334,092 
136,289,875 
22,203,693 
20,765,115 
48,771,314 
18,582,300 
5,784.601 
22,390,818 

3 

5 
72 
78 
19 
119 
69 
18 

$16,622,245 

Middle  Atlantic 

South  Atlantic... 

Soutbern  Central 

Central  Eastern 

Central  Western 

Western... 

14,103,471 
20,493,553 
37,937,586 
7,997,714 
29,434,246 
28,101,790 

Pacific 

13,158,950 

United  States 

19,652 

8,881 

$627,401,883  $295,121,805 

383 

$167,849,556 

The  many  failures  last  year  of  unusual  size  is  of 
course  responsible  for  the  very  large  aggregate  of 
defaulted  indebtedness.  In  manufacturing  lines  there 
were  410  insolvencies  where  the  liabilities  in  each 
case  exceeded  $100,000  and  the  aggregate  of  liabilities 
was  $162,495,458,  an  average  of  nearly  $400,000 
to  each  failure.  In  no  year  of  the  preceding  nine 
years  has  the  record  of  1921  been  approached,  not 
even  in  the  disastrous  years  of  1914  and  1915. 
The  same  is  true  of  the  trading  defaults  and  those  in 
the  third  class,  comprising  agents  and  brokers. 
There  were  343  of  the  larger  insolvencies  in  the  trading 
class  and  the  defaulted  indebtedness  was  $88,337,955, 
the  average  indebtedness  of  each  trading  default 
being  $258,000,  while  in  the  third  class,  the  increase 
in  the  number  and  the  amount  of  indebtedness  is 
considerably  less  than  for  the  two  leading  classes. 

Below  is  given  for  ten  years  a  comparison  showing 
the  number  of  the  larger  failures  and  the  amount  of 
liabilities  for  each  of  the  three  classes,  these  figures 
including  all  defaults  where  the  amount  of  indebted- 
ness is  more  than  $100,000: 

NO.  OF  FAILURES  FOR  OVER  $100,000  WITH  THE  AMOUNTS  INVOLVED, 


Manufacturing. 

Trading. 

Agents  &  Brokers. 

No. 

Liabilities. 

No. 

Liabilities. 

No. 

LiabilUies. 

1921 

410  $162,495,458 
230       89,933,982 
100      29,644,087 
132       44,171,393 
147      43,435,232 
116      29,257.548 
163       58,700,533 
216      93,548.237 
213       74,134,110 
146      41,854,150 

343 

139 

38 

46 

53 

54 

111 

136 

101 

77 

$88,337,955 
34.609,853 
8,156,247 
13,780,850 
13,678.534 
14.467.600 
38.986.288 
72,805,493 
36,421,367 
16,104.893 

120 
84 
53 
52 
50 
46 
57 
57 
65 
53 

$124,292,740 

1920 

67.264,207 

1919 

18,186.209 

1918  ....            .... 

23.610,722 

1917 

24,747,252 

1916 

22.782.441 

1915 

25,053,086 

1914 

44,362,217 

1913 

26,348,438 

1912 

18,619,043 

BANKING  SUSPENSIONS. 


Suspensions  of  banks  and  other  strictly  financial 
institutions  in  the  United  States  during  1921  were 
unusually  numerous,  but  in  the  main  the  banks  were 
very  small  and  unimportant  and  were  located  very 
largely  in  a  certain  restricted  territory  in  the  South 
and  the  West.  The  number  of  such  defaults,  with  the 
amount  of  indebtedness  for  each  of  the  eight  geo- 
graphical sections  into  which  the  country  is  divided,  is 
shown  in  one  of  the  preceding  tables.  There  were  383 
such  failures  in  the  United  States  in  1921,  and  the 
liabilities  were  $167,849,555;  in  1920  there  were  119 
banking  suspensions,  while  the  aggregate  indebted- 
ness was  only  $50,708,300.  In  1921,  the  South  sup- 
pUed  39.2%  of  the  total  number  of  banking  suspen- 
sions, and  more  than  one-third  of  the  total  in- 
debtedness, and  the  States  west  of  the  Mississippi 
(excepting  the  three  Pacific  Coast  States),  49. 1%^^ 
of  the  number  of  such  defaults,  and  practically  the 
same  percentage  of  liabilities.  In  all  of  the  other 
States  of  the  United  States,  in  which  by  far  the 
greater  banking  interest  is  centred,  the  number  of 
banking  defaults  comprised  only  11.7%  of  the  total, 
a  clear  indication  of  the  strength  of  the  banking 
interest  as  a  whole.  In  Texas  there  were  48  defaults 
of  banks,  with  an  aggregate  indebtedness  of  $25,- 
724,168;  Georgia  ^reported  40  banking  suspensions  in 
1921  with  an  indebtedness  of  $10,478,937;  North 
Dakota  35,  with  Habilities  of  $8,456,159;  Nebraska 
27,  and  the  indebtedness.was  $8,280,863.     In  Idaho 
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there  were  22  such  defauUs  with  an  indebtedness  of 
$12,098,048  and  in  Minnesota,  Iowa  and  Missouri 
13,  17  and  15,  respectively,  with  an  aggregate  of 
indebtedness  of  2  to  3^  niillion  dollars  for  each  State. 
A  failure  of  a  trus.t  company  in  Boston  early  in  the 
year  added  about  815,000,000  to  the  amount  of 
defaulted  indebtedness,  and  the  suspension  of 
a  private  banking  concern  during  the  closing  days  of 
the  year  at  New  York  Citj^  caused  a  further  addition 
of  about  $12,000,000  to  the  year's  figures.  As  an 
indication  of  the  true  situation  regarding  these  de- 
faults, it  appears  that  the  defaulted  indebtedness  of 
102  of  the  banking  institutions  so  reported  for  1921, 
or  26.7%,  had  in  each  instance  less  than  8100,000  of 
Uabilities;  135  or  35.3%  reported  from  8100,000  to 
$250,000  of  liabilities.  There  were  38  such  failures, 
or  9.8%,  that  reported  Uabihties  in  excess  of  81,000,- 
000  each,  the  average  amount  of  defaulted  indebted- 
ness of  the  latter  being  82,373,916.  There  were  45 
National  banks  which  suspended  with  an  indebted- 
ness of  828,059,917;  305  State  and  private  banks  with 
an  indebtedness  of  8109,188,713;  18  trust  companies, 
with  an  indebtedness  of  826,347,900  and  15  savings 
banks  owing  84,253,025. 

CANADIAN  FAILURES. 

Mercantile  failures  in  Canada  in  1921 ,  like  those  in 
the  United  States,  were  very  numerous,  and  in- 
volved a  very  large  sum.  They  numbered  2,451  with 
a  defaulted  indebtedness  of  873,299,111;  this  con- 
trasts with  1,078  similar  defaults  in  1920  for  $26,494,- 
301  of  liabilities.  Only  in  1914  and  1915  has  the 
number  of  defaults  reported  for  1921  been  exceeded, 
while  the  amount  of  indebtedness  reported  for  1921 
ha.s  never  previously  been  approached  in  any  single 
year.  The  increase  in  the  number  of  failures  in  the 
trading  class  was  relatively  greater  than  in  the  other 
classes  in  Canada,  just  as  it  was  in  the  United  States, 
but  the  liabilities  reported  for  failures  in  manufac- 
turing lines  exceeded  those  of  the  trading  class.  In 
Ontario  and  Quebec  the  number  of  defaults  and  the 
amount  of  defaulted  indebtedness  are  very  much 
larger  than  in  other  sections  of  Canada.  Clothing 
manufacturers  and  traders  both  show  a  considerabh^ 
increase  in  number  of  defaults  and  in  the  amounts 
involved.  Th(;re  is  also  a  considerable  gain  in  the 
lumber  manufacturing  line  and  in  milling.  The 
failures  of  general  stores  in  Canada  were  very  much 
more  numerous  in  1921  than  in  the  preceding  years, 
and  the  same  is  true  of  dealers  in  drj'  goods.  Below 
w(;  compare  the  C  Canadian  figures  as  to  number  and 
liabilities  for  three  years: 

CANADIAN  FAILURF»  FOR  LAST  THRRE  CALKNDAR  YKAR8. 


»rumli*r. 

UabUUtu. 

ni'j. 

1021.       1       1030.       1       1010. 

MuKifiirturtng  ........... 

6u0|      2ii       2  1 

'l/'..S7l.2ln  110234  177 

Trwiing 

1,780     771 
I53|      S3 

^■■                          7.701  Mr,     '1  17.'.  irjH 

A»fiiiU  »w!  bmkart 

1                                 1 

ToIa!  ffimrnrrrini 

2.4Bl' 1.078 

78«!f7!»,200.iii  120. -101.  no  1  tiic,.iv.n.;:.vi 

Current  3Cx)cnts  ixnCL  giscussious 

HI  I.I.  FOR  HI'IFVNDINO  OF  ALLIED   WAR   hhini'S 
f!Oi:S  TO  PRESIbllST. 

Thr  hill  ftufhori/.iny  the  nfiindinfr  of  tlu-  Allii-d  wur  <lcl»ts, 
whifh  hfti!  finMwrl  fJi..  i|(,iiM«>  on  Ocl.  '24  laHl,  whh  imsM^d 
hy  iJu-  .SrnAt«i  on  TuiM«liiy  of  thin  w«'«'k  Man.  .'{!),  ami  y«'H- 
l«Tduy  (Kcih.  'A)  ihi-  llonm-  fonfiirrcfi  in  Ihf  Smati-  anund- 
mi'<x\\M,  fh*!  hill  thuN  Ik  inir  hnmirlif  ''»  'he  I'n-Hidciil  for 
apiiroval.  Thi-  hill,  whi«-li  aiifhori/.cH  the  n-fiindinsr  of  lli«t 
$lfl,CKX),0()(),0(K)  foniiifTi  'l<l)l  info  HiciiritirM  rnfiliiriru^  in 
not  morr  than  fwi7ity-fivi-  y»arH.  i»as>u  <l  ilu.  K<nali'  on  ./an. 
M  hy  a  vot*«  of  .'iO  to  1^'».  Thm-  |{«inihli.anM.  Hf»rali.  f^a 
Follotto  and  Norriji,  join*  d  with  the  Duniorratio  minority  m 


opposing  the  hill.  The  bill  creates  a  commission  of  five 
members,  headed  by  the  Secretary  of  the  Treasury,  which 
will  have  authority,  subject  to  the  approval  of  the  President, 
to  refund  or  convert,  and  to  extend  the  time  of  the  payment 
of  the  principal  or  the  interest,  or  both,  of  the  foreign 
debt.  The  date  of  the  maturity  of  the  obligations  accepted 
by  the  commission  can  not  extend  beyond  June  1.5  1047, 
and  the  interest  rate  can  not  be  less  than  4J4%-  Bonds  of 
one  foreign  Government  can  not  be  accepted  for  those  of 
another,  nor  can  any  part  of  the  foreign  indebtedness  be 
cancelled.  Two  efforts  to  attach  to  the  bill  soldier  bonus 
legislation  were  made  in  the  Senate  on  Jan.  .31,  but  both 
were  unavailing.  Senator  Simmons  of  North  Carolina  pro- 
IX)sed  to  make  part  of  the  debt  refunding  measure  his  soldier 
bonus  bill  calling  for  payment  to  the  soldiers  of  the  interest 
collected  on  the  foreign  debt,  and  providing  for  the  issuance 
of  bonds  of  indebtedness  if  needed  to  meet  the  required 
bonus  Senator  Watson  of  Indiana  moved  to  lay  the  amend- 
ment on  the  table,  and  the  motion  was  carried  by  a  vote  of 
42  to  28.  Another  proposal  by  Senator  Jones  of  New  Mexico, 
which  would  have  authorized  the  payment  to  soldiers  from 
money  in  the  Treasury  Department,  was  defeated  by  a  vot« 
of  42  to  21.  Two  Republicans — La  Follette  and  Norris — 
voted  for  the  amendment,  while  two  Democrats — Meyers 
and  King — voted  with  the  Republicans.  During  the  course 
of  the  debate  Senator  Simmons  offered  an  amendment 
stipulating  that  the  interest  on  the  foreign  debt  could  not  be 
deferred  longer  than  three  years.  It  was  rejected,  41  to  27. 
As  to  further  amendments  proposed,  the  New  York  "Times" 
said: 

The  next  amendment,  offered  by  Senator  Jones,  of  New  Mexico,  pro- 
vided that  the  accrued  interest  should  bo  transformed  into  prindpaJ.  The 
note  by  which  this  amendment  was  defeated  was  44  to  26. 

The  next  amendment  and  the  only  one  of  any  importance  to  be  agreed 
to  was  offered  by  Senator  Walsh,  of  Montana.  This  anoeudment  strikes 
from  the  bill  the  provision  which  gives  the  Commission  the  power  to  "settle 
any  and  all  claims  not  now  represented  by  bonds  or  obligations  which  the 
United  States  now  has  or  hereafto"  may  have  against  any  foruign  Govern- 
ment and  to  accept  securities  therefor." 

This  amendment  was  carried  by  a  vote  of  .39  to  35,  thirteen  Republicans — 
Borah,  Brandegee,  Cummins,  Johnson,  La  FoUetto.  Lonroot,  Norris, 
McNary,  Jones  of  Washington,  Poindexter.  Willis,  Sterling  and  Townsend 
— voting  with  the  Democrats. 

Senator  Shields,  of  Tennessee,  offered  an  amendment  prohibiting  the 
advancement  of  any  further  funds  to  forelga  Governments.  This  was 
defeated,  38  to  30. 

By  a  vote  of  42  to  27,  the  Senate  rejected  a  snbstitnt<i  bill 
by  Senator  Norris,  Republican,  Nebraska,  authorizing  the 
Secretary  of  the  Treasury  alone  to  refund  the  debt  under  the 
terms  of  the  Liberty  Loan  Acts.  On  .Jan.  31  the  Associated 
Press  in  Washington  dispatches  said: 

Only  members  of  the  Cabinet  and  of  Congress  will  bo  appointed  on  tho 
Foreign  Debt  Refunding  Commission,  accoi'ding  to  Senator  Wataon, 
Republican,  of  Indiana,  who  told  the  Senate  during  dchoto  to-day  that 
although  he  was  not  authorized  by  the  President  to  make  such  an  announce- 
ment, he  nevertheless  know  that  this  was  tho  President's  intention. 

The  life  of  the  Commis,sion  would  bo  three  yoars  from  tho  date  of  the 
approval  of  the  Act  and  the  members  other  than  tho  S(KT<'t;iry  of  the 
Treasury  would  be  appolnt<;d  by  tho  President,  HUbJoct  to  confirmation  by 
the  Senat«.  During  its  life  the  ComnilK.ston  woukl  bo  required  to  make 
annual  report.s  to  Congress  at  the  begiunlug  of  each  regular  session  Id 
December. 

Tho  .Senate  adopted  an  amendment  by  Sonadar  Walsh,  Democrat,  of 
M.iss,-ichiisotts  requiring  tho  Coniminsloh  after  the  conclusion  of  inch  re- 
funding niyotialion  to  report  the  results  to  tho  Souato.  Senator  Walsh 
explained  that  tho  object  was  to  give  "pitlK«s  publicity"  to  the  work  of  the 
Com  mission. 

Aside  from  the  scclion  proposing  that  intero«t  on  the  rcfuiidtxl  d<'bt  bo 
not  l<is.s  than  ■!  'i'7,  ,  which  was  addcHi  as  an  anidiulintMil  from  the  KInanru 
f'ommllteo,  th(^  only  Important  change  made  in  the  bill  by  llie  S<'nal<>  Wa.s 
tln'  elimination  of  a  provision  which  would  have  given  tho  C'oniiniKslon 
aulliorily  to  witio  and  refund  any  claims  which  tho  United  Ht*tc«  horeoftur 
might  havo  had  against  "any  foreign  (Jovernnient." 

During  mofi'  than  a  wis'k  of  dchate  It  w.-\.s  cliargtvl  from  both  Kidtvi 
of  till'  ('hatnl)iir  that  It  was  the  piirpoNii  to  defer  ln(<<r<»it  iia.vmcntN  for  a 
niunIxT  of  yivirK  In  tin-  lnt.<Ti-Kt  of  privaU'  hi>ld(r.s  in  Uili  ronntiy  cif  T.I.IHMI.- 
OOO.Otrt)  worth  (if  ImndH  of  some  of  the  debtor  natloiis.  It  uIko  wax  charged 
that  If  tho  IntoroKt  paymontN  could  ho  difon-od  for  a  niiniluT  of  yi.irs  th« 
way  might  he  rhairod  for  tlwi  cancollng  of  tho  whole  dobt.  iirlnrliMti  and 
lnl<Ti*t. 

ThiTHo  rontnntionii  wwe  denhyl  hy  tho«i>  In  charge  of  the  m«\iKure.  who 
>itiili'<|  that  It  wad  nociwiiiry  to  give  the  ('oniml.iNliin  Inllludo  In  tho  mntUr 
of  till-  timii  of  lnt<T<*nt  pnymeiitN,  beoniiKo  all  of  the  rtolilnr  nnlloiw  could 
not  liKKin  piiymontM  at  tho  Kunio  ttmr-.  The  Hotinto  «iui  t4ihl  thnl  tlip 
Tri-jiHury  Drpnrlmont  oxpccliHl  (irmit  MrllAln  l»>  liitfln  Itn  Int^in'ht  pnymrai(« 
In  .1  i.hnrt  llmo.  hut  that  in  tlio  cumo  of  hoiuc  of  the  nowly  rrtwli-d  nntlona 
lnli^i>«t  pnymonta  nilglil  liavo  to  ho  dufirnxl  for  t\n  long  tut  ton  yonrs. 

Thf  am«'n(imont.  proviiiin^  that  llu'  rerundinfr  Ik)u<In  kIioiiM 
not  lii-ar  int<T<'Ht  at  I«'kh  than  4  '  i  '/|.  wan  writ  (en  into  (lie  rneaH- 
iirr  by  IIm'  .S<<na!«<  on  .Ian.  27.  Tln'  luuiudnmnl.  wiw  niik- 
(feNlfd  by  Henat.or  Siniinon.s.  Dtunocmt,  North  ('arolina,  oh  a 
Hiili.slitiilc  for  tho  orijifiniil  KIiuhkm*  ( 'onmiifttM-  aniendnient 
which  would  have  providid  llial  IIk'  riil4<  of  inNiiMl  Hhoiiid 
l)«'  not  Ii'HH  Mian  ili;i(  provid(><t  for  by  rxiHlinj;  law.  In  \\^^ 
a'li«)n  on  llic  hill  on  ,l;iii.  '.',()  \\\^<  Ht>na(^'  irjislfd  by  a  \«il«<  of 
'It  lo  .'{li  an  anu'iidini-til  orr<r<  d  by  H<.<nal.or  .lohnHun,  Cali- 
fornia, i>ro|>oHini;  approval  by  Con^rroiiH  of  tho  bond  i-onvrr- 
niou  ai^evmcntH.     Thi'  Hmalo  alfto  <»n  lh<'  Hanic  day  rojivtod. 
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49  to  32,  an  amendment  by  Senator  Simmons,  Democrat, 
North  Carolina,  proposing  that  interest  on  the  converted 
bonds  be  paid  semi-annually  or  annually.  Senator  Reed, 
Democrat,  Missouri,  proposed  that  the  Commission  be 
prohibited  from  deferring  the  interest  payments  by  any 
country  for  a  period  longer  than  two  years;  this  also  was 
voted  down,  44  to  34.  Senator  Simmons  offered  an  amend- 
ment limiting  the  time  for  deferring  interest  payments  to 
three  years  without  the  consent  of  Congress.  This  was 
pending  when  the  Senate  finally  went  into  a  brief  executive 
session  preliminary  to  taking  a  recess  until  11  a.  m.  to- 
morrow. The  recess  plan  was  agreed  upon  after  a  motion 
to  adjourn  had  been  defeated  on  a  roU  call,  44  to  32.  On 
Jan.  31,  as  stated  further  above,  the  Simmons  amendment 
was  rejected,  41  to  27. 

On  Feb.  2  Associated  Press  accounts  from  Washington 
stated: 

Objection  by  the  Administration  to  the  Allied  debt  refunding  bill  as 
amended  by  the  Senate  was  encountered  to-day  by  the  House  Ways  and 
Means  Committee  when  it  took  up  the  measure  in  executive  session.  Chair- 
man Pordney  said  action  would  be  deferred  until  he  could  confer  with 
■President  Harding  at  the  White  House,  probably  to-morrow. 

Secretary  Mellon,  who  was  before  the  committee,  said  he  would  rather 
bave  had  a  bill  without  the  25-year  maturity  and  4J4%  minimum  interest 
rate  lijuitation,  but  that  it  would  be  feasible  to  go  ahead  with  the  refunding 
negotiations,  and  if  these  limitations  proved  insurmountable  in  the  case 
of  some  countries  additional  authority  could  then  be  asked  of  Congress. 

It  was  understood  that  the  President  objected  to  these  limitations  as 
written  in  the  Senate  measure  following  agreement  on  them  by  the  Republi- 
can majority  in  party  conference.  It  was  said  attention  of  the  committee 
had  been  called  to  the  statement  that  in  the  case  of  some  of  the  debtor 
nations,  particularly  the  smaller  and  the  newly-formed  ones,  it  might  be 
necessary  to  defer  maturity  of  the  refunded  obligations  for  fifty  years  in- 
stead of  twenty-five  years,  and  then  wheie  the  loans  were  to  extend  over 
such  a  long  period  it  might  be  desirable  to  fix  an  interest  rate  as  low  as  4%. 

The  same  advices  last  night  (Feb.  3)  said: 

Administration  objections  to  the  Senate  requirements  that  the  refunded 
obligations  mature  not  later  than  June  30  1947,  and  that  the  minimum 
interest  rate  be  4  H  %  were  withdrawn  after  White  House  conferences 
between  the  President  and  Chairman  Fordney  of  the  House  Ways  and 
Means  Committee  and  Secretary  Mellon  of  the  Treasury  Department. 

Neither  the  Administration  nor  Republic  n  leaders  of  the  House  favored 
the  Senate  changes,  but  it  was  expla'ned  that  they  had  dec'ded  to  accept 
them  because  there  would  further  delay  in  final  enactment  of  the  legislation 
If  the  bill  were  sent  to  conference. 

In  disposing  of  the  bill  yesterday,  the  House  accepted 
on  a  separate  record  vote  the  amendment  as  to  the  date  of 
maturity  and  the  minimum  interest  rate  by  a  vote  of  299  to 
26,  with  both  RepubUeans  and  Democrats  supporting  it 
and  opposing  it.  The  other  amendments  were  agreed  to 
en  bloc  without  a  roll  call. 


SUBSCRIPTION  LIST  FOR  DEPARTMENT  OF  SEINE 
(FRANCE)  BONDS  CLOSED. 
Kuhn,  Loeb  &  Co.  of  this  city,  announced  on  Jan.  31 
that  the  subscription  lists  for  the  $25,000,000  Department 
of  the  Seine  (France)  20-year  7%  external  gold  bonds  had 
been  closed.  The  bonds,  offered  on  Jan.  23,  were  referred 
to  in  our  issue  of  a  week  ago,  page  356. 


PAYMENT  BY  FRANCE  OF  $10,000,000   TO   U.   S. 

ACCOUNT  WAR  SUPPLY  PURCHASES. 
Press  dispatches  from  Washington  Feb.  1  stated: 

Payment  of  $10,000,000  on  surplus  supplies  bought  after  the  war  was 
made  to  this  country  to-day  by  France.  The  payment  was  the  third  in- 
stallment of  semi-annJal  interest  on  the  $400,000,000  debt  created  by  the 
Liquidation  Commission  after  the  war  when  army  supplies  in  France  were 
disposed  of  to  the  French  Government, 


GERMANY,    IN    NOTE    TO    REPARATIONS    COMMIS- 
SION,   SEEKS    REDUCTION    IN    CASH    REPARA- 
TIONS PAYMENTS. 
On  Jan.  27  announcement  was  made  in  Associated  Press 
advices  from  Paris  that  Germany's  reply  to  the  request  of 
the  Reparations  Commission  for  the  German  program  of 
reparations  deliveries  was  handed  to  the  Berlin  office  of  the 
Commission  on  that  date.     Details  of  the  reply  were  fur- 
ished  by  the  Associated  Press   in  the  following  advices  from 
Berlin,  Jan.  28: 

The  German  note  to  the  Reparations  Commission  in  response  to  the 
Commission's  demand  for  explanations  of  Germany's  alleged  inability  to 
meet  her  obligations  for  January  and  February  requests  that  Germany  be 
relieved  of  all  cash  payments  in  1922,  It  also  asks  for  a  general  reduction 
in  cash  payments  and  an  increase  in  payments  in  kind. 

The  note  suggests  that  the  Allies  take  measures  to  restore  Germany's 
Internal  and  external  credit  and  thereby  facilitate  the  floating  of  a  big  Inter- 
national reparation  loan.  It  announces  that  Germany  will  raise  an  internal 
loan  in  1922  Independently  of  the  forced  loan,  in  order  to  reduce  the  floating 
debt. 

It  is  pointed  out  in  the  note  that  the  Allied  experts  at  the  Brussels  Con- 
ference in  1920  recognized  that  German  direct  taxation  was  incapable  of 
further  augmentation,  but  that  nevertheless  bills  were  now  before  the 
Reichstag  to  provide  further  increases  in  property  tax,  as  well  as  taxes  on 
capital  and  corporations.  The  turnover  tax  will  be  increased  from  1  H  % 
to  2%  and  the  coal  tax  from  20%  to  40%. 


The  burdens  on  production  and  consumption  will  be  increased,  and,  in 
addition,  the  increased  customs  dues  will  be  collected  on  a  gold  basis.  The 
entire  burden  Imposed  on  consumption,  it  is  asserted,  is  at  least  equal  to 
that  in  other  countries. 

In  explanatioi)  of  Germany's  financial  position,  the  note  states  that 
energetic  measures  will  be  taken  against  the  removal  of  capital  abroad  and 
the  evasion  of  taxation,  such  as  the  abolition  of  the  obligation  to  secrecy 
imposed  on  banks,  and  control  over  the  ownership  of  securities  deposited 
with  banks.  It  explains  that  the  railway  rates,  compared  with  pre-war 
conditions,  had  been  increased  nineteen-fold  for  passengers  and  thirty-two- 
fold for  freight.  The  postal  and  telephone  rates  were  increased  twenty-one- 
fold. 

The  food  subsidies  for  1922  will  amount  to  only  1,000,000,000  paper 
marks,  as  compared  with  2,250,000,000  previously.  The  price  of  bread 
will  shortly  be  increased  by  75%.  A  system  for  insurance  for  the  umem- 
ployed  at  the  expense  of  employers  and  employees  will  be  introduced,  to 
replace  the  existing  relief  system. 

The  ordinary  budget  shows,  with  a  revenue  of  103,200,000.000  marks  and 
expenses  of  86,700.000.000  marks,  a  surplus  of  16,500,000,000  marks  avail- 
able for  reparation  payments.  With  the  object  of  reducing  the  floating 
debt,  the  Government  will  raise  an  internal  loan  this  year  apart  from  the 
compulsory  loan  already  agreed  upon.  The  compulsory  loan  will  be  non- 
recurring, and  is  intended  to  finance  the  reparations  due  in  1922  without 
increasing  paper  circulation. 

It  is  absolutely  necessary,  if  the  matter  is  viewed  from  an  economic  stand- 
point, the  note  continues,  that  Germany  should  at  least  for  1922  be  relieved 
of  all  cash  pajTnents  on  account  of  reparations. 

The  German  Government  recognizes  that  economic  and  financial  con- 
siderations must  yield  to  political  necessities.  It  refers  to  the  figures  taken 
into  consideration  at  Cannes  by  the  .\llies,  namely  720,000,000  gold  marks 
in  cash  and  1,450,000.000  gold  marks  in  kind,  and  requests  a  reduction  in 
the  cash  payments,  increasing,  if  necessary,  the  payments  in  kind. 

It  also  proposes  that  the  costs  of  occupation  should  be  credited  to  the 
total  sum  in  cash  and  kind  paid  in  1922  and  that  the  other  obligations  in 
foreign  currency  arising  from  the  Peace  Treaty,  especially  clearing  house 
obligations,  should  be  mitigated. 

Germany  reaffirms  her  readiness  to  collaborate,  by  all  the  means  in  her 
power,  in  the  restoration  of  the  devastated  regions.  The  Weisliaden  agree- 
ment was  concluded  in  this  spirit.  Germany  also  is  prepared  to  conclude 
agreements  with  the  other  Allies  regarding  deliveries  in  kind. 

The  note  concludes  by  the  declaration  that  the  recurring  montlhy  or 
quarterly  payments  in  foreign  currency  greatly  hamper  Germany's  efforts 
to  put  her  finances  in  order,  and  that  the  restoration  of  the  world's  confi- 
dence in  Germany's  credit  is  a  prerequisite  condition  for  the  complete  dis- 
charge of  her  reparations  payments. 

The  German  Government,  therefore,  is  of  the  opinion  thatthe  settlement 
of  the  reparations  payments  for  1922  is  only  the  first  step  on  the  way  to  a 
solution  of  the  entire  problem.  If  this  does  not  receive  consideration,  the 
uncertainty  regarding  1923  will  exercise  a  paralyzing  effect  also  on  the  eco- 
nomic and  financial  position  of  the  Allies. 

The  Gei'man  Government  begs  the  Reparations  Commission  to  note  par" 
ticularly  its  concluding  remarks,  so  that  a  way  to  restoring  Germany's 
internal  and  external  credit  may  be  found  and  a  big  reparation  loan  made 
possible  by  the  International  Corporation. 

The  note  includes  four  appendices  with  data  respecting  the  German 
taxation  system,  the  budget,  the  abolition  of  food  .subsidies  and  reform  of 
the  postal  and  telegraph  ser\'ices. 

The  following  was  contained  in  Paris  cablegrams  (Asso- 
ciated Press)  of  Jan.  30: 

The  Allied  Reparations  Commission  decided  to-day  to  transmit  Ger- 
many's latest  reparations  proposals  to  the  Allied  Governments  and  await 
their  decision  as  to  whether  they  will  treat  the  question  with  Germany 
themselves  or  refer  it  back  to  the  Commi.ssion  to  handle. 

In  a  letter  transmitting  the  German  note  to  the  Allied  Governments,  the 
Commission  asks  them  to  decide  as  soon  as  possible  whether  they  will  pass 
judgment  or  leave  the  matter  entirely  in  the  hands  of  the  Commission.  The 
letter  makes  no  recommendations,  it  is  understood,  but  merely  recalls  the 
agreement  recently  reached  at  Cannes  providing  for  the  payment  of  31 ,000,- 
000  gold  marks  by  Germany  every  ten  days,  pending  a  decision  by  the  Al- 
lies on  the  whole  reparations  issue. 

Members  of  the  Commission  this  evening  refused  to  make  any  comment 
as  to  whether  the  note  from  Germany  was  satisfactory  or  not.  The  only 
comment  in  reparations  circles  was  an  expression  of  i egret  that  the  Germans 
did  not  state  the  exact  ength  of  time  dxrring  which  they  desire  freedom  from 
cash  payments  and  the  actual  amount  of  money  they  would  be  able  to  pay 
this  year. 

A  copy  of  the  note  was  given  imofficially  to  Roland  W.  Boyden,  the 
American  unofficial  representative  on  the  Commission,  for  transmission  to 
the  United  States  Government,  as  the  Commission  is  anxious  to  keep  Amer- 
ica in  closest  touch  with  the  current  reparations  situation. 

The  German  Government  sent  five  lengthy  annexes  with  its  note,  ex- 
plaining in  the  greatest  decail  the  points  made  in  the  note  itself.  The  an- 
nexes have  not  yet  been  given  to  the  Allied  Governments,  because  of  the 
time  involved  in  translating  them  into  French. 


GERMANY    PAYS    SECOND    INSTALLMENT    UNDER 
ARRANGEMENT   FOR    PROVISIONAL    DELAY    IN 

REPARATIONS  PAYMENTS. 
A  Paris  cablegram  (Associated  Press)  Jan.  27  said: 

The  German  Government  has  notified  the  Reparations  Commission  that 
31,000,000  gold  marks  have  been  deposited  in  various  banks  in  compliance 
with  the  ten-day  payment  schedule  adopted  by  the  Oonunission  at  the 
recent  Supreme  Council  meeting  at  Cannes. 

The  first  payment  of  31,000,000  gold  Marks  on  .Jan. 
18  was  referred  to  in  our  issue  of  Jan.  21 ,  page  242. 


REICH  SB  AN  K   TO  SEND  GOLD   TO  ENGLAND  AS 
COLLATERAL  FOR  EXCHANGE  LOANS. 

We  reprint  from  the  New  York  "Times"  of  Feb.  1  the 
following  cabelgram  to  it  (copyi'ight)  under  date  of  Jan. 
31  from  Berlin: 

The  Reichsbank  to-day  asserted  that  it  had  only  75,000,000  gold  marks' 
worth  of  foreign  exchange  on  hand.  This  is  the  first  time  the  Reichsbank 
ever  made  public  its  foreign  exchange  holdings.  It  was  only  done  in 
answer  to  a  pereniptory  question  by  a  Democrat,  Dr,  Pachnicke,  in  exec- 
utive committee  of  the  Reichstag. 

This  Committee,  after  hearing  Reichsbank  President  Dr.  Havenstein, 
approved  the  draft  of  a  law  which  will  permit  the  Reichsbank  to  deposit 
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any  part  of  its  gold  reserve  in  the  Bank  of  England  as  collateral  for  tem- 
porary foreign  exchange  loans,  these  in  no  case  to  be  used  for  reparation 
payments.  Havenstein  told  the  reactionary  doubting  Tliomases  on  the 
Reichstag  Committee  that  the  Bank  of  England  pledged  itself  that  Germany 
could,  at  any  time,  on  demand,  obtain  an  export  license  and  get  its  gold 
back  from  England,  and  that  the  name  and  honor  of  the  Bank  of  England 
and  its.directors  stood  behind  this  pledge. 


BERLIN    MARKET   AND    THE   NEW    LOAN    PLAN- 
BOURSE  TO  RESUME  DAILY  SESSIONS.    • 
The  following  Berlin  cablegram  (eopyriglit)  is  taken  from 
the  Xe'w  York  "Times"  of  Jan.  30: 

The  agreement  in  favor  of  a  forced  internal  loan  of  1,000,000.000  gold 
marks  has  had  the  effect  of  temporarily  stabilizing  mark  exchange,  which 
has  been  falling  slowly  since  the  early  part  of  January,  owing  partly  to 
unfavorable  expectations  regarding  the  Genoa  conference,  and  partly  to 
fear  of  the  Wirth  Ministry's  resignation  if  its  tax  program  were  not  agreed 
to.  The  prospects  as  to  Genoa  are  still  regarded  gloomily,  however; 
feeling  on  this  market  being  that  the  French  attitude  will  certainly  prevent 
concrete  discussion  of  the  reparations  problem  and  that  America's  absence 
would  deprive  the  decisions  of  the  conference  of  moral  force. 

The  effect  of  the  forced  loan  is  itself  largely  sentimental.  It  is  estimated 
that  in  paper  marks  the  proceeds  of  the  loan  would  yield  50.000,000.000. 
and  that  would  exceed  only  to  a  slight  extent  one-quarter  of  the  estimated 
1922  deficit,  which  is  e.xpected  to  be  180.000.000.000.  Wirth's  taxation 
reform  as  submitted  in  the  autumn  is  also  weakened.  That  reform  under- 
took three  direct  property  taxes  and  numerous  indirect  taxes.  Instead 
of  Erzberger's  emergency  lei-y  of  45.000.000,000  marks,  whereof  one-third 
had  already  been  collected.  Wirth  proposed  first  a  permanent  property 
tax  on  the  basis  of  recurring  triennial  assessments  with  a  maximum  rate 
of  10  per  mille.  this  rate  to  be  trebled  for  the  first  15  years  in  order  to 
compensate  for  the  abandoned  emergency  levy.  Second,  the  direct  impost 
was  made  permanent,  with  a  triennially  assessable  tax  on  increment  of 
wealth,  and.  third,  there  was  proposed  a  non-recurrmg  tax  on  post-war 
increment  of  wealth  between  1919  and  1921. 

Old  and  l^ew  Tax  Plans. 

Under  the  present  new  agreement.  Wirth  gets  1.000,000,000  gold  marks 
but  abandons  about  30.000.000.000  of  paper  marks  which  would  have  been 
received  from  the  part  of  the  emergency  levj'  not  yet  paid.  The  plan  also 
abandons  altogether  the  post-war  increment  tax  and  reduces  the  triple  rate 
on  the  property  tax  to  a  double  rate. 

Further,  it  proposes  a  2%  rare  for  the  originally  proposed  3%  on  the  sales 
tax  and  agrees  to  the  Reichstag's  reduction  of  the  proposed  sugar  tax  from 
100  marks  pa-  100  kilos  to  50  marks. 

These  concessions  by  the  Ministry  will  probably  far  exceed  the  ultimate 
gain  from  the  forced  loan.  But  the  loan  project  has  the  advantage  of  being 
immediate.  On  the  other  hand,  the  plan  of  the  Allies  to  compel  Germany 
to  abolish  deficits  on  State  services  is  badly  shaken  by  the  announcement 
th:it  since  postal  charges  were  trebled. on  Jan.  1,  the  State's  receipts  from 
lett-ers  and  telegrams  have  fallen  about  50%. 

Course  of  the  Grrman  Paper  Money. 

The  Reichsbank's  last  weekly  stai,ement  aza^n  shows  sharp  decline  in  note 
circulation,  which  dropped  another  704.000.000  marks  in  the  week  ending 
Jan.  2.3.  The  cause  of  this  decline  is  apparently  the  increasing  abundance  of 
money,  which  ha.s  enabled  the  Bank  to  dispose  of  di.^counted  Treasm-y  bill? 
to  private  banks  and  the  public.  At  any  rate,  the  Relchsbank's  holding 
of  such  bills  has  declined  from  1.32.000.000.000  at  the  end  of  December  to 
1 17,000, 00<),00<')  by  this  late  statement. 

The  decline  in  the  note  circulation  since  the  year-end.  however,  means  no 
improvement  in  State  finances.  During  the  second  ten-day  period  of  Jan- 
uary, 4, ISO. 000. 000  fresh  Treasury  bills  were  discounted.  As  a  matter 
of  fact,  the  early  weeks  of  1921  also  witnessed  a  similar  decline  in  the  in- 
flated currency,  owini;  to  the  same  cause. 

Bourse  to  Resume  Daily  Session. 

The  Committee  of  the  Berlin  Stock  Exchange  has  decided  to  keep  the 
Boone  ot>en  In  Febnjary  during  all  week  d;jys.  except  Saturdays.  Their 
reason  Is  that  since  the  time  of  the  November  boom  the  stock  market  has 
befln  Inactive.  Stockt  ended  last  week  without  any  settled  tendency.  The 
one  oxceptlon  U  the  securities  of  the  ix>ta.sh  companies,  which  are  enjoy- 
ing a  lx>om  owing  to  the  struggle  for  control  of  minor  concerns  by  the  lead- 
ing companies,  which  already  control  about  one-third  of  the  output  of  the 
prita^ih  Hyndicate. 

The  Wlnter^hall  concern,  which  owns  most  of  the  cheaply  workable  mines, 
ia  agitating  for  reduction  of  oxpfjrt  prlrcs,  but  this  Is  poposed  by  the  other 
lance  lnterc«(t  In  the  bmilnesH— the  Deutsche  Kallwerke.  Most  pf)tash 
■took*  are  at  present  hIghfT  than  during  thfi  early  November  boom.  In  face 
of  the  con.tldorablo  depreciation  In  other  stocks. 

The  Pedfjral  Economic  f'ouncll  ha*  passed  a  resolution  favoring  repwil  of 
the  law  of  1919,  which  rofjulrcs  deposit^!  of  stocks  and  bonds  with  Ijunk.s  as 
pmtertlon  agalnKt  tax  evasion. 


DH.      WALTER     RATH  EN  AV     APPOINTED     FOHEICN 
MINISTER  IN  CHANCELLOR  WIRTH'S  CABINET. 
Dr.  Walt<?r  Rathnnau,  former  Gflrman  Mini.st«'r  of  lico.on- 
'"     ■  '    '   ••     ;,    Dcmiaii    ropn-si-ntativc   at  various 

with  tin-  Allirs,  }ia,s  Ixnifi  apj)(»int»!(l 
Oerman  Korfiiji^n  Mini.stfr.  Announcement  of  this  was 
tnvLt\n  in  .\  'I  I*r«;.H.4  fiiMftframs  frotn   Rcrlin  Jan.  31, 

which  alfiri  I   out   that   lli«'  po.st  of  Ger/naii  MiniHtcr 

had  b*H«n  held  by   Dr.  Joseph   Wirth,   in  addition   to  the 
'"^       llomhip.  iinco  the  reorganization  of  the  Cabinet  last 


HWISH  LOAN  OYERSVliSCRIHED. 
^  to  the  AfiHo<iiat4-d   I'resH  advices  from   H«Tne, 
'     '  ri  Pel).   1,  more  lluin  2.S.*  ,(KK).fKK)  rrnn-      Idiv.' 
'1  for  the  .Swi.xs  inleniul   loan  of   100 .()()'), (KK) 
fmnrn.      Tiie   a/lvie«<w   a'l'l: 

Th.     I.....,i.    «iii    .,„„,   |nt"r.wt    »t    fiV^';;.      Tho    iit^iwunl    mirr.  .i«    „f    Mm 
if-n\    laraxlf    to   thr    Ur«»i    ninount    of    iini-iii|>loyr<l 
-i.   du«   to  Influatrlnl   'l"i>rnwlrin. 
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PLANS   FOR   INSURING   CONTINUED   ACTIVITY   OF 

DISKONTO    AND    REVISIONS   BANK    OF 

COPENHAGEN. 

Definite  arrangements  have  been  made  to  pi  ce  the 
Diskonto  and  Re\asions  Bank  of  Copenhagen,  Denmark,  on 
a  sound  foundation  and  insure  its  continued  activity,  accord- 
ing to  a  cablegram  received  on  Feb.  1  by  the  Ir-ving  National 
Bank  from  A.  E.  Lindhjem,  its  representative  in  Scandinavia. 
Action  of  this  kind  was  foreshadowed  in  an  Associated  Press 
dispatch  from  Copenhagen,  dated  Jan.  30.  According  to 
the  cablegi'am,  the  Danish  National  Bank  has  agreed  to 
subscribe  for  new  shares  to  the  amount  of  14,000,000  kroner. 
The  capital  and  reserves  of  the  bank  will  then  amount  to 
38,000,000  kroner.  Three  leading  private  banks  have  also 
agreed  jointly  to  deposit  20,000,000  kroner  without  col- 
lateral security,  which  shall  be  repayable  at  the  rate  of 
4,000,000  kroner  a  year. 

Under  date  of  Jan.  30,  the  Associated  Press  reported  the 
following  advices  from  Copenhagen: 

The  Copenhagen  Diskontobank  and  Revi.sionsbank,  with  a  share  capital 
of  48,00,000  kroner,  is  in  difficulties,  having  financed  weak  conceras  with 
large  holdings  in  German  marks.  The  Minister  of  Finance  met  the  directors 
of  the  other  Copenhagen  banlcs  yesterday  to  consider  joint  action  to 
guarantee  the  depositors  from  loss. 

Investigation  showed  that  the  bank  had  lost  50.000,000  kroner.  The 
directors  of  the  other  banks  agreed  to  continuance  of  the  institution  on 
condition  that  its  share  capit.al  be  reduced  from  48,000.000  to  22,000,000, 
and  its  reserve  fund  from  16.000,000  to  2,000,000, 

The  Danish  National  Bank  will  guarantee  a  new  share  emission  of 
14,000,000  kroner,  deemed  necessary  to  cover  the  balance  of  the  50,000,000 
lost.  In  banking  circles  it  is  believed  that  these  measures  will  re-establish 
the  Diskontobank  and  Revisionsb.inlc  on  a  sound  foundation. 


/.  P.  MORGAN  &  CO.  TO  RECEIVE  TENDERS  FOR 
AMORTIZATION  OF  $452,200  ARGENTINE  PESOS. 
J.  P.  Morgan  &  Co.  are  instructed  to  give  notice  that  they 
are  prepared  to  receive  tenders  for  the  amortization  on  or 
before  March  1  1922  of  $452,200  Argentine  gold  ^^esos. 
Tenders  ■with  coupons  due  Sept.  1  1922  and  subsequentlj' 
at  a  price  to  be  stated  in  the  tender  must  be  lodged  not  later 
than  12  o'clock  noon  on  Feb.  11  1922  with  J.  P.  Morgan  & 
Co.,  23  Wall  Street,  New  York.  Tenders  will  be  received 
also  in  London  by  Baring  Brothers  &  Co.,  Ltd.,  and  in 
Buenos  Aires  by  the  Credito  Publico  Nacional.  The  ten- 
ders will  be  opened  in  London  on  Feb.  15  1922.  In  its  notice 
the  Morgan  firm  states: 

Each  £200  bond  has  a  par  value  of  S973  U.  S.  gold  dollars,  and  tenders 
must  bo  made  at  a  flat  price  under  par  expressed  in  dollars  per  bond. 

Tenders  must  be  made  on  a  form  obtainable  on  application  and  be  ac- 
companied by  a  deposit  of  bonds  of  the  above  mentioned  loan  at  the  rate 
of  not  less  thanS97  30  per  «973  nojninal  capital  tendered.  The  Deposit 
and  tender  must  be  securely  enclo.sed  in  an  envelope  marked  "Tender  of 
Argentine  Government  5%  Internal  Gold  Loan  1909  Bonds  for  Uedemp- 
tion."  In  the  event  of  the  bonds  tendered  not  being  lodged  with  Messrs. 
Baring  Brothers  &  Co.,  Ltd.,  by  April  28  1922,  the  deposit  will  be  forfeited. 

The  tenders  will  be  opened  in  London  on  Feb.  15  1922  and  the  result  will 
be  notified  as  soon  as  possible  (hereafter. 

Fornis  of  tender  may  bo  obtained  on  application  to  Messrs.  J.  V.  Morgan 
&  Co.,  23  Wall  Street,  New  York,  who  reserve  the  right  to  reject  all  or  any 
tenders. 


PRESIDENT  ZAYAS  OF  CUBA  EXTENDS  TIME 

FOR  INVENTORY  AND  CLEARANCE  OF 

WAREHOUSED  MERCHANDISE. 

An. extension  of  time  for  tlie  inventory  and  clearanco  of 
merchandise  warehoused  at  C^uban  ports  was  made  known  at 
Washington,  on  Jan.  30,  by  Department  of  Commerce, — the 
"Journal  of  Commerce,"  of  Jan.  31,  giving  an  account  of  the 
same  as  follows: 

An  extension  of  two  months  within  which  goods  held  in  Cuban  waro- 
hoimnH  may  bo  nvexportod.  and  thus  be  .savod  from  sale  by  tho  (iov«rnniont 
to  BatlMfy  duty  payments.  Iiiui  bcien  docrecHl  by  I'rcsldctit  Z.-iyiis  of  Cub.-*, 
.iccordlng  Ui  a  cnbW^gratn  riicclvod  by  Hccrotury  of  Coimiierci'  Hoover  to- 
day from  ConinnTClul  Attache  JoncH  at  tliivniia,  Tlio  volume  of  Imported 
goodn  affectiul  by  th<!  decision  Is  eslimuted  to  bo  between  8ixt.v  and  clKhly 
riilllion  dollars,  most  of  which  In  owned  by  .American  lii(<<ri'NlM. 

•The  withholding  of  tills  decrei^  iiuthorlzlng  public  ii:ilen  of  undelivered 
nierchiindlnp  and  the  granting  of  the  time  neressiir.v  for  n  tliorouKli  lnventor.v 
to  bo  inodu'lliu  cublegruin  declared.  "openH  the  way  for  ii  cImirliiK  up  of  tho 
whole  Rlluutlun  through  tho  uxuul  procciis  of  rommerclnl  ndjujitnionl," 

Rzlension  (Irantrd. 

Tho  rabloRriim  decliiriMl: 

•'tlndellviTiihln  mercliundliie  warelioused  at  the  varl<Min  fiiimn  poru  i.-i  to 
be  griintiMl  nil  exteimlim  fur  Inventory  iind  cleiiriuiee.  Tbo  vnliie  of  (ho 
lijiportivl  kihmIn  :iff«<'t<Hl  by  IIiIh  declHlon  In  eNllniated  tri  be  bet.wi-eii  JdO  000,- 
00(1  nnd  SSO.OOO.OOO.  ti  large  part  of  which  In  naiil  to  belong  U<  Amerlciiii 
ifiiTftiniilii  who  havo  not  yet  been  able  to  effwl  i»  nuttlrninnl  with  llielr 
( 'iilmn    riifitoinnrii. 

•  I'r.  •Idenl  'Aiiyn*  I*  report,e<l  to  hiivii  clerl(ire<l  timt  he  wouM  nilthorlre  iho 
ejctriiKlon  of  the  diMTiM*  of   Dor.  fi,  which   perinlltiH!  the  re-export  of    un 
fir  Uvere<l  niirclianclliio  within  120  dayn  wKhoiK.  the  piiytiieiit  of  duty,  (or  ii 
fiir(.li>'r  iMirUrtl  of  two  inontlm,  or  for  unch  fiirthnr  time  iw  may  be  nere»- 

oiiry  to  enivlije  (he  roiMlKtiom  iiiid  c. .  ■  oMie  to  tm  nifreetnenl.      Me 

nlao  di<-I>ire«l  hliimelf  iiKreenlili-  In  'ry  of  (he  goodn  In  the  wnre- 

hoilKen  Im'Jiik  ninde  iit  llie  expeniie  ol  n..    iii'.iiriitice  iinderwrltera 

■"riie  extt^nalon  Kninttw)  u  eii|>e<-te<l  to  iifford  eoimldemlil"  rollof  Ui  thn 
Ariierlenn  owneni  of  Rood*  iitx>r«<l  In  Cubiiii  port*.  In  view  of  the  propimral 
de<T»v  of  Ji»ii  'i  I  which  nuthorlxixl  the  « 'nlinii  ruatonm  mithorK  \<m  U>  nell  nil 
datnaffnd   gntttU   In   l>oti>te>l    wnreliouaex   In   tirdw  to   rix-over   the   nuntiiin* 
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charges  due,  and  then  to  proceed  to  sell  all  other  undelivered  merchandise 
which  had  been  stored  over  six  months  as  soon  as  the  decree  allowing  re- 
exportation had  expired. 

"The  present  congested  condition  of  Cuban  ports,  particularly  at  Havana, 
is  the  result  of  the  heavy  deliveries  of  about  a  year  ago  on  the  orders  placed 
during  the  preceding  boom  time  period,  which  the  consignees  found  it 
difficult  to  accept  because  of  the  deijression  that  had  set  in  in  the  meantime, 
particularly  the  drop  in  the  price  of  sugar,  the  principal  Cuban  export 
product. 

Goods  in  Ti'arehouses. 

"In  order  to  relieve  the  congestion  on  wharves  and  docks,  the  undelivered 
merchandise  had  been  consigned  last  summer,  at  the  direction  of  President 
Zayas,  to  some  seventy  bonded  warehouses  of  various  descriptions,  many  of 
them  hastily  created  for  the  purpose. 

"As  a  result  of  representations  made  by  Commercial  Attache  Jones  on 
behalf  of  American  interests,  a  decree  was  published  on  Dec.  5  permitting 
imported  goods  which  had  not  been  cleared  through  the  Cuban  customs  to  be 
returned  to  the  port  of  origin  within  a  period  of  120  days  without  the  pay- 
ment of  the  duty. 

"The  situation  was  in  the  meawhile  complicated,  however,  by  the  fact 
the  hasty  consignment  to  the  many  bonded  warehouses  made  the  location 
of  particular  packages  difficult  to  ascertain.  The  efforts  of  both  the  Ameri- 
can Charge  d'Affaires  and  the  American  Commercial  Attache  were  being 
directed  towai-d  arrangements  for  an  inventory  to  be  made  of  just  what  was 
on  hand  and  where,  when  the  CJuban  Government,  impelled  by  the  financial 
necessities  of  the  public  treasury  and  the  difficulty  of  maintaining  these 
warehouses,  issued  the  drastic  decree  on  Jan.  21 . 

"Upon  instructions  from  Washington  protest  was  immediately  lodged 
against  the  proposed  action." 


C.  E.  MITCHELL  ON  PROSPECTS  OF  CUBAN  LOAN- 
SUGAR  SITUATION,  &C. 
Charles  E.  Mitchell,  President  of  the  National  City  Bank 
of  New  York,  whose  trip  to  Cuba  was  referred  to  by  us 
last  week  (page  358),  has  returned,  having  arrived  home  on 
Jan.  30.  With  his  return  Mr.  Mitchell  indicated  to  news- 
paper nen  the  impression  of  his  trip,  and  the  "Journal  of 
Commerce"  of  Jan.  31  in  reporting  him  as  asserting  that 
"Cuba  is  on  the  mend,"  quoted  him  in  part  to  the  following 
effect: 

The  sugar  situation  is  better.  No  estimate  of  the  size  of  the  new  crop 
is  possible  until  the  grinding  season  is  over,  but  there  is  no  necessity  for 
laws  in  Cuba  restricting  the  amount  of  the  crop.  The  fact  that  the  mills 
started  grinding  later  than  usual,  that  the  cane  is  not  so  well  cleaned,  that 
there  has  not  been  so  much  replanting  and  that  a  number  of  Spaniards 
employed  as  cane  cutters  have  left  the  island  all  tends  to  curtail  the  Cuban 
crop  this  year. 

Regarding  the  recent  extension  of  a  $5 ,000,000  loan  by  New  York  bankers, 
Mr.  Mitchell  stated  that  there  was  some  slight  dissatsifaction,  but  that  no 
developments  which  could  not  easily  be  "ironed  out"  need  be  feared.  That 
a  substantial  loan  will  be  made  later  this  year  was  the  opinion  of  Mr. 
Mitchell,  although  he  refused  to  name  a  figure. 

The  reports  circulated  here  recently  have  it  that  the  loan  will  be  for 
350,000.000  and  will  be  offered  to  the  public  for  subscription.  Mr.  Mitchell 
said  the  loan  ought  to  eventuate  within  the  next  six  months.  He  said  that 
it  was  unlikely  that  in  making  the  loan  bankers  would  specify  that  the 
funds  received  would  have  to  be  used  in  this  country. 

"The  larger  loan  is  bound  to  come  and  will  come  when  the  Cubans  have 
further  set  their  house  In  order,"  Mr.  Mitchell  declared.  Regarding  the 
work  done  by  General  Crowder,  Mr.  Mitchell  expressed  the  belief  that 
real  progress  had  been  made  by  General  Crowder,  acting  under  direct 
orders  from  Washington.  With  respect  to  the  methods  which  President 
Zayas  has  adopted  for  balancing  the  Cuban  budget,  Mr.  Mitchell  pointed 
to  the  following  accomplishments: 

1.  The  elimination  of  a  number  of  Government  employees. 

2.  The  reduction  in  recent  activities  of  some  of  the  departments. 

3.  The  eUmination  of  waste  and  the  stopping  of  all  leaks  in  revenue. 
Mr.  Mitchell,  praising  the  accomplishments  of  President  Zayas.  stated 

that  the  latter  had  the  situation  well  in  hand  but  that  further  necessary 
progre.<«  would  naturally  be  more  difficult.  On  the  subject  of  the  tariff 
Mr.  Mitchell  said  proof  that  the  situation  had  improved  was  seen  in  the 
fact  that  there  was  no  distress  Cuban  sugar  on  the  market  at  the  low 
prices  which  it  had  been  predicted  would  be  realized. 

"The  old  crop  .sugars  are  moving  as  fast  as  ships  can  take  them,"  he  .said. 
"Practically  all  of  the  old  crop  has  been  moved  from  the  factories  to  sea- 
board. Some  of  this  sugar  is  moving  to  England,  but  the  greater  part  of 
the  old  crop  is  coming  directly  to  this  country." 

Discussing  recent  reports  of  sugar  mergers,  Mr.  Mitchell  said  that  it 
■was  inevitable  that  there  should  be  such  talk  in  the  natural  evolution  of 
any  industry.  He  cited  the  case  of  the  copper  industry  as  proof  of  this 
phase.  Mr.  Mitchell  expressed  the  belief  that  during  the  course  of  the  year 
there  would  be  effected  consolidations  which  would  link  up  the  industry 
from  production  to  the  actual  selling  of  the  product  to  dealers. 

"Cuban  sugar  properties  to-day  need  equity  money,"  asserted  Mr. 
Mitchell.  "Operators  capitahzed  at  between  $1,000,000  and  $3,000,000 
have  no  way  to  get  their  stocks  active  or  stimulate  demand,  but  if  a  group 
with  $2.5,000.000  or  $30,000,000  is  organized  there  will  be  ample  oppor- 
tunity to  intcjest  investors  in  the  United  States,  with  the  result  that  there 
will  be  a  rollback  of  equity  money." 

One  result  of  the  "collapse  of  prosperity"  in  Cuba,  Mr.  Mitchell  explained, 
has  been  the  liquidation  of  labor  on  that  island.  Against  a  "boom"  rate 
of  $5  per  day  average  Cuban  labor  is  now  receiving  $1  per  day.  And  this 
despite  the  fact  that  there  is  a  scarcity  of  labor  in  some  industries  at  the 
present  time.  Mr.  Mitchell  expre.ssed  surprise  at  the  apparent  abruptness 
with  which  the  collapse  came.  Houses,  almost  entirely  completed,  were 
still  in  the  same  state  of  incomplction  as  at  the  time  of  the  depression. 

The  fact  that  prices  in  agriculture  aro  below  those  in  merchandise  means, 
Mr.  Mitchell  assorted,  that  American  prices  for  merchandise  must  drop  to 
a  point  whore  American  goods  sold  in  Cuba  will  be  commensurate  with 
prices  there.  Mr.  Mitchell  summed  up  his  observation  regarding  the 
general  Cuban  situation  with  these  words: 

"If  let  alone  the  economic  law  will  carry  Cuba  around  the  corner." 

Asked  concerning  suggestions  that  the  Federal  Reserve  System  or  some 
similar  banking  system  be  introduced  into  Cuba,  Mr.  Mitchell  said  the 
Cubans  already  have  a  committee  going  carefully  into  all  phases  of  the 
banking  situation  there.     No  report  has  as  yet  been  presented  and  Mr 
Mitchell  expects  none  for  some  time. 

In  answer  to  a  question  as  to  whethw  his  trip  to  Cuba  meant  that  there 
would  be  any  change  in  the  policy  of  the  Natiocal  Olty  Bank  there,  Mr. 


Mitchell  said  that  numerous  branches  of  the  bank  had  been  opened  there 
in  1915  and  that  this  work  was  done  with  rapidity,  due  to  the  change  in 
conditions  forced  by  the  war.  He  stated  that  some  of  the  branches  which 
had  been  organized  might  be  abandoned  upon  proof  that  the  work  in  a 
given  section  could  be  as  efficiently  handled  b  another  branch,  and  he 
suggested  that  in  some  cases  it  might  be  found  advisable  to  create  new 
branches. 

Bank  Not  to  Withdraw. 

Mr.  Mitchell  emphatically  denied  that  there  was  any  chance  that  the 
National  City  Bank  would  withdraw  all  of  its  interests  from  Cuba.  Ho 
said  that  with  the  branches  of  the  Royal  Bank  of  Canada  and  the  National 
City  Bank  all  other  banks  in  Cuba  had  been  closed  and  were  now  in  process 
of  liquidation.  Private  banking  interests  local  to  Havana  are  now  carrying 
on  this  business  and  some  of  these  private  institutions  are  powerful,  he  said. 

On  the  question  of  linking  up  the  sugar  industry  from  production  to 
selling,  Mr.  Mitchell  emphatically  expressed  the  opinion  that  such  action 
would  not  result  in  the  construction  on  that  Island  of  refineries.  The 
new  crop  sugars  will  still  be  shipped  to  the  United  States  for  refining.  The 
present  refineries  on  the  Atlantic  seacoast  are  ample,  he  asserted,  to  take 
care  of  this  work. 

Mr.  Mitchell  said  that  he  did  not  believe  that  the  consolidation  movement 
would  result  in  the  operation  by  the  combines  of  their  own  ocean  fleets, 
since  the  present  supply  of  bottoms  was  more  than  sufficient  to  meet 
any  possible  demand  for  space. 


SENATOR  FRANCE  ON  AMERICA'S  CALL  TO 
LEADERSHIP. 
Speaking  at  the  annual  banquet  of  the  Pittsburgh  Real 
Estate  Board,  at  the  Schenley  Hotel,  Pittsburgh,  Pa., 
on  January  31  1922,  Senator  Joseph  Irwin  France  said  that 
armaments  and  wars  are  but  the  ourward  symptoms  of  im- 
perialism which  is  thedeadly  malady  from  which  the  world  has 
long  and  grieviously  suffered.  "This  last  was  the  final  and 
absolute  proof  that  the  clashing  rivalries  and  conflicting 
ambitions  of  empires  must  ever  make  wars  inevitable.  Per- 
manent peace  cannot  be  achieved  by  new  deal?.  It  ean  come 
only  through  new  ideals,  those  ideals  which  have  been 
wrought  into  the  indestructible  framework  of  America  and 
Americanism."  Senator  France  spoke  of  the  demoraliza- 
tion in  Europe  and  said: 

The  more  one  studies  the  great  truths  enunciated  in  the  Declaration  of 
Independence  an  in  the  constitution  the  more  apparent  becomes  the  need  of 
their  application  to  the  international  problems  of  the  present. 

Every  farmer,  worker,  manufacturer  and  business  man  in  America  is 
suffering  because  of  the  financial  demoralization  in  Europe.  The  budgets 
of  European  countries  will  not  balance.  Europe  owes  us  more  than  fifteen 
billions  of  dollars.  Foreign  exchange  markets  are  disordered.  Europe 
cannot  buy  from  us  as  she  would.  Our  export  trade  was  three  billions  of 
dollars  less  in  1921  than  it  was  in  the  prevlotis  year. 

How  can  Europe  pay  her  debts  to  us  ?  Can  we  trade  as  usual  with  Eu- 
rope and  can  Europe  send  us  in  addition  one-half  a  billion  of  dollars  of  gold 
annually  to  pay  the  interest  on  the  debts  of  European  countries  to  us.  It  is 
impossible.  The  present  gold  reserve  of  the  United  States  is  in  excess  of 
three  billions  of  dollars.  England  has  but  $763,749,000,  France  $690.- 
158,000  and  Italy  $209,698,000  in  gold,  all  of  these  countries  together  hav- 
ing gold  little  in  excess  of  one-half  of  our  gold  reserve.  If  the  European 
countries  begin  paying  us  this  interest  on  their  debt  in  gold  and  something 
each  year  on  the  principal  in  less  than  three  years  we  would  drain  from 
Europe  every  ounce  and  grain  of  gold.  Germany's  reparations.  Europe's 
debt  to  us,  all  international  obligations  must  be  paid  either  In  goods  or 
liquidated  otherwise  than  with  gold.  If  Europe  pays  her  interest  to  us  by 
shipping  us  five  hundred  millions  of  dollars  more  goods  than  we  ship  to 
Europe,  our  industries  will  be  utterly  demoralized. 

Because  of  all  of  these  problems  which  must  be  met  I  have  advocated  the 
calling  at  once  of  an  economic  conference.  These  problems  can  and  must  be 
solved,  under  American  leadership,  by  the  application  of  the  reconciling, 
healing  and  upbuilding  truths,  principles  and  ideals  of  Americanism. 

The  problems  of  these  debts  owed  by  certain  of  the  nations  to  certain 
other  nations  and  of  the  huge  total  debt  of  the  world  are  most  serious  ones. 

Liquidation  of  World's  Debt. 

Before  the  war  the  total  debts  of  the  countries  of  the  world  were  about 
45  billions  of  dollars.  Now  the  debts  of  the  countries  amount  to  the  in- 
conceivable and  staggering  total  of  approximately  265  billions  of  dollars 
which  sum  carries  an  interest  charge  in  excess  of  nine  billions  of  dollars 
annually.  Prosperity  can  not  return  to  America  until  there  has  been 
adopted  some  plan  for  the  reduction  or  liquidation  of  those  international 
obligations  which  act  as  impassable  barriers,  blocking  the  normal  circula- 
tion of  conunercc.  The  nations  must  become  insolvent  under  such  a 
crushing  load  of  debt  unless  means  are  found  for  the  increasing  of  national 
incomes,  the  elimination  of  deficits  and  the  balancing  of  budgets. 

It  must  be  apparent  to  all  that  the  solution  lies  in  the  increasing  of  the 
total  producing  power  of  the  world  by  the  rational,  practical  and  humane 
development  of  its  vast,  undeveloped  human  resources  of  energy  and  pro- 
ductive power  and  its  largely  unused  natural  wealth.  International  co- 
operation would  find  vast  virgin  fields  for  helpful  ondcr.Tor  in  upbuilding 
and  developing  Rus.sia,  China,  Africa  and  other  less  important,  but  exten- 
sive backward  portions  of  the  world.  I  never  advocate  a  policy  simply 
because  it  is  ideal.  I  insist  that  every  policy  must  combine  the  ideal  with 
the  practical.  My  proposal  for  a  voluntary  concert  of  effort  by  all  the 
nations  for  the  common  recognition  and  affirmation  of  the  principles  upon 
which  our  government  has  been  founded,  for  the  promotion  of  general 
justice,  for  the  solution  of  these  common  and  grave  economic  problems, 
looking  to  the  general  enrichment  and  prosperity  as  well  as  to  the  perman- 
ent peace  of  the  world,  is  one  which  is  in  harmony  with  sound  morals. 
international  righteousness  and  sound  and  profitable  business  principles. 

My  resolution  providing  for  an  international  conference,  looking  to  such 
a  concert  of  action  between  the  nations  has  been  before  the  Foreign  Rela- 
tions Committee  of  the  Senate  for  many  months.  It  has  been  commended 
by  some  of  the  most  eminent  students  of  international  relationships.  It  is 
the  plan  which  must  be  ultimately  adopted .  The  fatal  blunders  at  Paris  and 
the  failures  at  Washington  may  be  attributed  to  the  tragic  fact  that,  at  these 
conferences,  no  effort  has  apparently  been  made  to  formulate  plans  in  har- 
mony with  the  American  ideals  of  universal  justice  and  liberty  and  the 
general  welfare,  all  of  which  would  be  promoted  by  such  a  conference  as  I 
propose. 


Pkb.  4  1922.] 
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H  M.  ANDERSON'S  MEMORIAL  TO  INTERNATIONAL 
BGONOMIC  CONFERENCE— ARTIFICIAL  EXCHANOE 
STABILIZATION  CONDEMNED. 
In  a  memorial  to  the  next  International  Economic  Con- 
ference, Benjamin  M.  Anderson,  Jr.,  Economist  of  the  Chase 
National  Bank  of  this  city,  condemns  the  artificial  stabili- 
zation of  exchange  and  submits  an  outline  of  what  he  con- 
siders a  fundamental  solution.  Mr.  Anderson,  in  reciting 
that  drastic  currency  reform  is  called  for,  aimed  at  an  early 
restoration  of  actual  gold  redemption,  states  that  in  Great 
Britain  a  restoration  of  the  old  gold  parity  should  be 
looked  for,  but  that  most  of  the  Continental  belligerents 
wUl  do  best  to  establish  new  and  much  lower  gold  pars. 
Among  other  things  he  suggests  that  the  Government  of 
Great  Britain  and  the  Government  of  the  United  States 
agree  to  cancel  the  debts  due  them  from  their  Continental 
aUies.  this  however,  not  involving  the  cancellation  of  the 
British  Government's  debt  to  the  United  States  Treasury. 
According  to  Mr.  Anderson,  "a  rational  economic  settlement 
of  the  German  indemnity  question  must  replace  the  politi- 
cal settlement  dictated  to  Germany  in  the  spring  of  1921," 
and  trade  relations  within  Europe,  must,  he  says,  be  made 
far  freer  than  they  now  are.  A  summary  of  the  proposals 
em'.wdied  in  Mr.  Anderson's  memorial  follows: 

Any  fundamental  solution  of  the  forei^  exchange  problem  or  tie  problem 
of  trade  with  Europe  must  involve  drastic  reforms  on  the  Continent  of 
Europe  itself.     The  main  items  are : 

1.   Public  FinancM. 

(a)  Taxes  must  be  jreatlv  increased  and  public  expenditures  greatly 
diminished  so  thnt  current  revenues  will  not  only  meet  current  expendi- 
tures, but  also  suffice  to  permit  some  amortization  of  public  debt  This 
does  not  mean  merely  that  "budgets"  must  be  balanced,  since  the  terai 
"budget"  is  often  a  misleading  term  which  omits  major  items  of  expendi- 

nire. 

(b)  Floating  debts  must  be  funded  into  long-term  issues. 

2.  Currency. 
Drastic  currency  reform  is  called  for,  aimed  at  an  early  restoration  of 
jctual  gold  redemption  (or  of  redemption  of  the  local  currency  in  gold 
pichange).  In  Great  Britain  a  restoration  of  the  old  gold  parity  should  be 
looked  for.  Most  of  the  Continental  belligerents,  however,  will  do  best  to 
wtablish  new,  and  much  lower,  gold  pars.  Restoration  of  the  old  gold  pars 
would  involve  such  heavy  increase  in  the  burden  of  public  debts,  and  such 
\-ioIent  declines  in  commodity  prices,  as  to  make  it  almost  impossible  to 
iccomplish.  More  is  to  be  ^i'med  by  early  restoration  of  stability  than  by 
■iming  at  a  remote  and  "improoable  restoration  of  the  old  pars.  Fluctuat- 
ing paper  money  is  the  most  serious  single  impediment  to  industrial  prog- 

rcM  in  Europe. 

3.  German  Indemnity. 

A  rational,  economic  settlement  of  the  German  indemnity  question  must 
replace  the  political  settlement  dictated  to  Germany  in  the  spring  oJ  1921. 
Germany  should  be-  made  to  pay  what  she  can,  but  France,  Belgium  and 
Great  BriUin  have  nothing  to  gain  by  a  continuation  of  the  present  demor- 
ilizatioD  of  Germany. 

4.  Trade  Barrltrx. 

Trade  relations  witliin  Europe  must  be  made  far  freer  than  they  now  are, 
and  in  particular  tariff  barriers  among  the  ffmall  States  of  Eastern  Europe 
must  be  moderated  very  greatly. 

5.  Indwilry  and  Outride  Capital. 

Industry  in  Europe  must  revive.  It  can  be  made  to  revive,  however,  if 
the  reforms  above  Indicated  are  accomplished,  and  if  outside  help  in  the 
form  of  new  capital  i<.  obtained.  If  the  reforms  are  accomplished,  more- 
over, the  outilde  help  will  be  readily  forthcoming. 

Finance  Mini«ter«  in  Europe  appreciate  the  need  for  these  reforms.  They 
find  it  politically  almost  impo«ible  to  bring  them  about  They  need  out- 
fid*  encouragement  and  ouUidp  help.  The  reluctinee  of  taxpayers  to  as- 
maM  new  burdeni,  on  the  one  hand,  and  the  pressure  upon  the  treasuries 
for  continued  extriordlnary  expenditure  for  pensions,  reconstruction,  bread 
«ib«fdie«,  unemployment  lubuldles.  increa.'ie<l  public  payrolls,  military  ex- 
penditures, and  the  like,  leave  the  Finance  Minister  in  an  almost  hopeless 
position.  He  ha*  to  depend  upon  temporary  majorities  In  his  Parliament, 
jnd  he  lacks  the  courage  to  take  a  strong  stand  for  financial  reform.  Given 
proper  outsidf  support,  however,  he  could  do  so. 

The  following  plan  might  be  considered.  A  comprehensive  settlement 
might  he  worked  out  In  thi-  form  of  a  compact  between  the  Governments 
of  Great  Br  •  ■  •  '  "  ■■  Tnitf-d  .Stati-^,  tog'-ther  with  the  bankers  of  Great 
Britain,  tli'  ••   and  .Japan  as   the  party  of  the  first  part,  and 

llie  former  '  •'■•  as  the  party  of  the  second  part.     The 

pompsct   ri'  form ; 

"  '    r^     .  ,,   jiritsin  and  the  Government  of  the  United 

■^  •»  dtie  them  frrrm   their  Continental  alllM.  and 

</,    I  i.-    iir.K.T^   rii    ir,.-   (     i  .-d  Htatcs,  Great  Britain  and  Japan  undertake 
t/>  IM«  their  b*<it  efforts  to  place  with  American,   British  and  Japanese   In- 

V. •      -    - -T-   ' 'Tcks  of  Continental  securities,  providing  new  funds  for 

r  ■  '■». 

in-  are  to  be  made  contingent  upon,  and  conditioned  on, 

the   V  .'•rations,   without   which    th»y   would   do    harm,    rather 

than    g')','i : 

t.  The  Continent  of  Europe  undertake*  to  accomplish  the  financial  and 
fimmry  reformn  lndlrTat<*d  alxn-e,  accepts  ■  rational  »ettl»m^nt  of  the  Qer- 
man   Indemnity  qui-^tlnn.   and    Intro^luce*   the  proper   degree  of   freedom   of 

The  tender*  of  th*  new  fands  retain  supervision  over  the  spending  of 

•    fiindi,   »/.    m.iV*   sure   thst   they   are   nvn\    for   vwunitlal    piirpos***   only. 

Th'  n''--  .,1'y  r,f  ').\i  |j«t  provUlon   la  •■mpha«lwd  whi-n   wp   rrfle' t  that   Ku- 

r      "  \j    h»i\    from    thr    United    Hl«ti>«    tinre    thp    nrinNtlrr    much 

•'  .<h    Tnimry    to    have    afV'ompll«hed    her    rehahllHallon    lind    It 

'.v»T  the  ezpondlture  of  the  new  funda  does  not  mean  that  th*y 
-  i-i '1  K'  «p»r)t  only  In  the  omintry  whirh  lend*  them.  Thi«  Imrrowcrs 
•hntiM  he  fr«»  to  tniy  In  the  rh^spest  market,  wherever  that  market  l«.  It 
la  world   revival  that  we  are  aiming  st.      Nsrrow  »nd  selfUh    nationalistic 


purposes  must  be  rigorously  frowned  upon.  The  control  should  merely 
make  sure  that  the  funds  are  really  used  for  Europe's  rehabilitation. 

Xo  proposal  is  here  made  of  the  cancellation  of  the  British  Government'* 
debt  to  the  United  States  Treasury.  With  the  world  revival  which  should 
come  from  the  carrying  out  of  this  comprehensive  plan,  Britain  could  pay 
her  debt  to  us  without  question.  Her  own  finances  are  sound  ;  her  diffi- 
culties arise  primarily  from  her  relations  with  Continental  Europe. 

Schemes  for  stabilizing  the  exchange  rates  which  do  not  strike  at  the 
underlying  difficulties  are  futile  and  harmful.  Exchange  can  be  "pegged" 
through  borrowing  in  the  American  market,  so  long  as  American  lender* 
will  supply  unlimited  dollars  for  the  purpose.  This  was  done  during  the 
war  and  for  five  months  after,  the  greater  part  of  the  dollars  reqiiired  be- 
ing supplied  by  the  United  States  Treasury.  It  was  necessary  during  the 
war.  After  the  war  it  did  great  harm.  European  moneys,  validated  by 
the  pegging  process,  were  spent  extravagantly  for  American  products,  in- 
cluding luxuries,  chiefly  designed  for  immediate  consumption.  The  re- 
vival of  European  exports  was  hampered  at  the  same  time  that  imports  to 
Europe  from  the  United  States  were  incre.nsed.  Francs  and  lire  would  buy 
more  in  the  United  States  than  they  would  buy  at  home.  Industrial  re- 
vival in  Europe  was  hampered  by  this.  The  burden  upon  the  United  State* 
Treasury  was  unendurably  great,  and  it  is  impossible  to  siippose  that  either 
the  American  Government  or  American  banking  interests  will  again  as- 
sume it. 

Simiiarl}'  to  be  ruled  out  i.s  the  scheme  for  an  international  foreign  ex- 
change bank  to  stabilize  exchange.  Such  a  bank  could  accompli>h  its  pur- 
pose only  so  long  as  its  American  stockliolders  or  its  American  depositors 
provided  unlimited  dollars  for  the  purpose  of  purchasing  European  ex- 
change. The  bank  would  be  increasingly  a  bank  with  American  liabilitie* 
and  European  as-^ets— a  mere  device  for  pegging  through  foreign  loans  in  a 
different  guise. 

Essentially  the  same  may  be  said  for  the  proposed  foreign  exchange  clear- 
ing-house— a  clearing-house  which  would  not  "clear."  It  could  function 
only  if  the  United  States  Tre.nsury  or  American  bankers  continually  made 
good  the  debits  of  the  European  members  of  the  clearing-house. 

Measures  designed  to  help  the  exchange  problem  may  properly  be  made 
part,  however,  of  the  more  comprehensive  settlement  above  outlined.  Part 
of  the  proceeds  of  the  new  loans  made  by  the  United  States  might  well 
take  the  form  of  gold  to  increase  the  reserves  of  the  authorities  in  Europe 
issuing  paper  money  (chiefly  central  banks),  so  a-s  to  facilitate  their  re- 
sumption of  actual  specie  payments.  A  specific  gold  loan  to  Great  Britain 
might  be  Included. 


CANADIAN  COURT  RULES  THAT  CITY  OF  REGINA 
(SASKATCHEWAN)  STERLING  BONDS  MUST 
BE  MET  AT  PAR. 

Concerning  an  important  decision  on  this  point  the  "Finan- 
cial post"  of  Toronto  in  its  issue  of  Jan.  27  had  the  follow- 
ing to  say: 

After  two  years  of  discussion  the  legal  position  of  holders  of  Regina 
sterling  debentures  has  been  established — at  least  for  the  present — by 
the  Saskatchewan  courts.  The  decision  is  in  favor  of  the  bondholders, 
reversing  the  contention  of  the  city.  If  the  case  is  appealed  to  the  Su- 
preme Court  of  Canada,  definite  decision  will  be  deferred,  of  course,  but 
the  bondholders  have  won  the  first  round  and  are  confident  that  their 
claim  has  received  final  recognition. 

The  Regina  case  first  attracted  widespread  attention  in  January  1920. 
The  City  Council,  on  the  advice  of  its  solicitor,  decided  to  par  interest  cou- 
pons on  its  sterling  bonds  at  current  rates  of  exchange  rather  than  at  the 
par  rate  of  S4  86  to  the  pound.  The  bonds  amounted  to  £710,904,  and  are 
expressed  in  terms  of  sterling.  Each  coupon  attached  to  a  bond  was  for 
£2  10s.  payable  in  Canada  or  London.  When  the  pound  sterling  sunk 
to  low  levels  the  bonds  came  out  to  Canada  in  large  quantities  and  the  new 
Canadian  holders  expected  and  demanded  34  86  2-3  for  each  £1.  But 
the  Regina  city  solicitor  con.strued  the  words  to  mean  that  each  coupon  was 
worth  that  amount  of  Canadian  money  which  was  in  value  equal  to  £2  lOs. 
of  British  funds.  In  January  1920  this  would  have  been  about  S8  75  or 
S3  50  to  £1.  The  value  of  the  coupons,  it  was  contended,  fluctuated  with 
the  rate  of  exchange. 

The  bondholders  object  to  this  mling.  They  contended  that  the  Cana- 
dian Currency  Act  provided  that  $4  80  2-3  of  the  currency  of  Canada 
should  be  the  equivalent  of  £1  sterling.  They  demanded  par  of  exchange 
for  the  coupons.  Eventually  the  ca.se  came  Into  the  courts  through  the 
action  of  the  Toronto  General  Trusts  Corporation  In  bringing  action  against 
the  city  for  the  difference  between  the  amount  of  Interest  paid  by  the  city. 
an<l  the  amount  that  would  have  been  paid  under  the  contention  of  the 
bondholders. 

The  decision  is  of  great  importance  as  many  other  cities  have  Issued 
boncLs  under  similar  terms.  It  will  proliably  bring  wid(»pread  approval 
in  the  F^ast  and  In  PinKland.  At  the  time  the  C^lty  of  Koglna  eatablishod 
Itji  policy  such  influential  paper*  ;ih  the  London  "Times"  voiced  strenuou* 
disapproval.  


ADVANCES  APPROVED  BY  WAR  FINANCE  CORPORA- 
TION .IAN.  2G  TO  JAN.  28. 
The  War  Finano<»  (^orjuiralioii  .aiiuoiincod  on  .Ian.  .'?()  th.it 
from  .Ian.  2(5  to  Jan.  2S  l\Y2'2,  iiiclusivo,  it  ai>i)r()vwi  210 
oflvanoes,  agprcKatiiiff  8.5,74.'>,()00,  for  atrricultural  and  live 
Btofk  purposes  as  follows: 


Srri.OdO  in  Cfilor.ulo 
IT.fMlO  In  <'oIornd(i  on  llvosUirU    In 
NehrnHka 
171.00(1  in  Ooorgla 
Ki.tVWI  In  Idaho 
I7;>.0(i(i  In  llllnolN 
r,,nOO  In  Indhinii 
VOH.iiOO  In  town 

HV.fKid  In  K:in>iir' 
;i-tO.(K)0  In  Minnowttii 
Miri.nOOIn  MImiurl 
27.000  in  MlNtwiurl    on    llveMnck    In 
Nciw   Mexico 
:ir,2.()fH)  In  .Montnnn 


$.■(00,000  III  iNr»    ^'ork 

7.'>,000  In  North  Ciirollnrt 
722.000  hi  North  Dnkotnl 
111.000  In  Ohio 
151,000  In  Oldahonm 

KO.OOO  In  Orogon 
35H,000  In  Sciuth  Cnrullna 
575,000  In  .^iiulli  Daknl.'i 
I  CO, 000  In  ToiiiwiKMW 
.'(7(1.000  III  'riuiui 

1(1,000  III  Ti'sns     on     llviwIncK 
Ni'«    .Mntico 
I'l.l.OOO  In  WiM'oiiNin 

70.000  In  WyuinlDR 


in 


271.000  In  Nibr.iMU;! 

DuririK  tlio  wcMtk  iindini:  Jan.  2H  l\Y2'2  the  Wnr  KiiiaiKto 
ron>oratioti  ajiprovod  u  total  of  '.U\H  ndviiiicim,  nKkT«Katin(; 
$1  l.WK'i/KK).  f(.r  mrrif  till  lira!  aii<l  livo  Htock  luirp'iHOH.     Tho 
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Board  also  approved  an  advance  of  $150,000  to  a  banking 
institution  organized  to  promote  export  trade,  for  the 
purpose  of  financing  the  exportation  of  cotton. 


CO-OPERATION  BY  OHIO  BANKERS  IN  AGRICUL- 
TURAL WORK  OF  WAR  FINANCE  CORPORATION. 
The  Board  of  Directors  of  the  War  Finance  Corporation 
conferred  on  Jan.  20  with  C.  W.  DuPuis,  President,  W.  H. 
Yeasting,  Vice-President,  and  S.  A.  Roach,  Secretary  of 
the  Ohio  Bankers'  Association,  in  connection  with  the  finan- 
cial needs  of  the  agricultural  interests  in  the  State  of  Ohio. 
The  officers  of  the  Ohio  Bankers'  Association  expressed  a 
desire  to  continue  to  co-operate  in  the  work  of  the  Agri- 
cultural Loan  Committee  of  the  War  Finance  Corporation 
in  Ohio,  and  expressed  themselves  as  ready  and  wilhng  to 
consider  all  situations  in  the  State  of  Ohio  Avhich  the  farm 
organizations  might  bring  to  their  attention  as  worthy  of 
assistance  on  a  business  basis.  The  mid-winter  meeting  of 
the  Ohio  Bankers'  Association  will  take  place  on  Feb.  17  at 
Columbus.  The  agricultural  conditions  of  the  State  wiU  be 
fully  considered  at  this  meeting. 


LINCOLN-ALLIANCE  BANK  OF  ROCHESTER,   N.    Y., 
NAMED    AS    AGRICULTURAL    AGENT    BY    WAR 

FINANCE  CORPORATION. 
The  Lincoln-Alliance  Bank  of  Rochester,  N.  Y.,  announced 
on  Jan.  25  that  they  have  been  appointed  Trustee  Custodian 
and  Agricultural  Agent  by  the  W^ar  Finance  Corporation  to 
act  for  it  and  to  receive  applications  from  banks  in  New 
York  State  for  advances  under  the  Agricultural  Credits  Act 
pased  Nov.  1  1921.  This  is  an  amendment  to  the  War 
Finance  Corporation  Act  extending  and  enlarging  its  powers 
to  provide  credit  for  farm  operators.  The  money  is  obtained 
through  the  rediscount  by  banks  of  the  State  with  the  War 
Finance  Corporation  of  such  notes  as  it  has  covering  advances 
to  farmers.  The  Law  also  provides  for  advances  to  be  made 
to  co-operative  associations.  It  is  intended  to  assist  those 
engaged  in  such  pursuits  and  in  the  raising  and  distribution 
of  live  stock.  Up  to  the  present  time  the  War  Finance 
Corporation  has  approved  about  $60,000,000  of  applications 
for  such  advances.  These  applications  are  mostly  from 
sections  West  of  the  Mississippi  River.  The  bank  states 
that  the  War  Finance  Corporation  does  not  deal  directly 
with  farmers  but  it  is  arranged  that  the  farmers  apply  to 
their  bank* for  advances  from  the  War  Finance  Corporation. 
The  forms  covering  such  applications  can  be  obtained  from 
the  Lincoln-Alliance  Bank,  Rochester,  N.  Y.  This  bank 
acts  as  the  intermediary  for  the  country  banks  of  the  State 
and  forwards  such  applications  to  the  War  Finance  Corpora- 
tion at  Washington  for  their  approval.  There  appears  to 
be  no  reason  why,  the  bank  states,  at  least  $50,000,000 
should  not  be  distributed  among  the  farmers  of  New  York 
State  to  assist  them  in  the  present  chaotic  condition  of 
this  trade. 


PLANS  FOR  LIVESTOCK  LOAN  COMPANY  IN  OREGON. 
W.  B.  PoUman,  President  of  the  First  National  Bank  of 
Baker,  and  President  of  the  Baker  Loan  &  Trust  Co.  of  Baker, 
Ore.,  has  been  conferring  with  the  War  Finance  Corporation 
concerning  the  livestock  needs  of  Eastern  Oregon  and  South- 
ern Idaho.  As  a  result  of  the  conference,  Mr.  PoUman  ^\^ll, 
upon  his  return  to  Oregon,  undertake  to  form  a  hvestock 
loan  company  with  substantial  capital  for  the  purpose  of 
assisting  in  the  financing  of  sheep  and  cattle  in  Oregon  and 
Idaho.  It  is  proposed  to  form  a  company  with  an  authorized 
capital  of  at  least  $2,50,000. 


"^— NH 


ANNUAL  CONVENTION  OF  BANKERS'  ASSOCIATION 
OF  FOREIGN  TRADE. 
The  first  annual  convention  of  the  Bankers'  Association  of 
Foreign  Trade  will  be  held  in  Cleveland,  Ohio,  at  the  Hotel 
Cleveland,  next  week,  Feb.  9  and  10.  At  the  meeting, 
which  will  bo  »**^  '  '  _^"''/-''""^  '^,1^.^'^ 
plans,  a  I_  ^.."  _  " 

foreign  departments  c  f  ;  *ff  '.  .W&*1Jr^^^,^v5  ^'  *• 
of  foreign  trade  business.  D.  C.  Wills,  Chairman  of  the 
Board  of  Directors  of  the  Federal  Reserve  Bank  of  Cleveland, 
will  be  one  of  the  speakers  at  the  convention.  Others  who 
are  expected  to  address  the  meeting  are  E.  C.  Plummer. 
Commissioner  of  the  United  States  Shipping  Board  Emer- 
gency Fleet  Corporation;  O.  F.  Towers,  Superintendent  of 
Foreign  Trade,  the  Royal  Bank  of  Canada;  Dr.  .Julius  Klein, 
Director  of  the  Bureau  of  Foreign  and  Domestic  Commerce 
of  the  United  States  Department  of  Commerce;  H.  G.  P. 


Deans,  Vice-President  of  the  Merchants'  Loan  &  Trust  Co., 
Chicago;  J.  T.  Holdsworth,  Vice-President,  the  Bank  of 
Pittsburgh,  N.  A.;  J.  L.  Hibbard,  Managing  Director,  the 
Cleveland  Tractor  Co.,  Windsor,  Ontario,  and  H.  C.  Robin- 
son, Vice-President,  the  Guardian  Savings  &  Trust  Co., 
Cleveland. 


OFFERING  OF  CENTRAL  IOWA   JOINT  STOCK  LAND 

BANK  BONDS. 

A  new  $1,000,000  issue  of  5%  Farm  Loan  bonds  of  the 
Central  Iowa  Joint  Stock  Land  Bank  of  Des  Moines,  Iowa, 
was  offered  this  week  (Jan.  30)  at  1013^  and  interest  (to 
yield  about  4.80%  to  1931  and  5%  thereafter)  by  the  First 
Trust  &  Savings  Bank  of  Chicago  and  Stevenson  Bros.  & 
Perry,  Inc.  of  Chicago.  The  bonds  are  dated  Nov.  1  1921 
and  are  due  Nov.  1  1951.  They  are  callable  at  100  and 
interest  on  Nov.  1  1931,  or  any  interest  date  thereafter. 
Principal  and  semi-annual  interest  (May  1  and  Nov.  1) 
are  payable  at  the  First  Trust  &  Savings  Bank,  Chicago,  the 
Equitable  Trust  Co.,  New  York,  or  the  Central  Iowa  Joint 
Stock  Land  Bank,  Des  Moines.  The  bonds  are  in  coupon 
form  in  $1,000  denomination,  and  are  fully  registerable  and 
interchangeable.  They  are  e.xempt  from  all  Federal,  State, 
municipal,  and  local  taxation,  excepting  inheritance  taxes. 

It  is  pointed  out  that  the  United  States  Supreme  Court  has 
sustained  these  tax  exemption  features  in  a  decision  rendered 
Feb.  28  1921,  which  confirmed  the  constitutionality  of  the 
Farm  Loan  Act,  under  which  the  bonds  are  issued.  The 
bonds  are  acceptable  at  par  as  security  for  Postal  Savings 
and  all  other  deposits  of  Government  funds  and  legal  invest- 
ment for  all  fiduciary  and  trust  funds  under  Federal  juris- 
diction.    The  official  announcement  also  states: 

These  bonds  are  a  direct  oblif?ation  of  the  Central  Iowa  Joint  Stock  Land 
Bank,  Des  Moinas,  Iowa,  and  are  secured  by  deposits  of  an  equal  amount 
of  first  mortgages  on  farm  lauds  situated  >n  Iowa  and  Minnesota.  The 
loans  made  are  limited  to  50%  of  the  appraised  value  of  the  farmland 
and  20%  of  the  appraised  vplue  of  the  permanent  insured  improvements 
thereon.  The  average  appraised  value  of  the  land  underlying  the  bonds 
of  this  bank  is  $196  8G  per  acre,  while  the  averaga  amount  loaned  is  S78  57 
per  acre. 

By  Act  of  Congress  these  bonds  are  declared  instrumentalities  of  the 
United  States  Government.  Every  farm  has  bern  appraised  by  an  ex- 
perienced land  examiner  appointed  by  the  Federal  l<"arm  Loan  Board,  and 
this  appraisement,  passed  upon  by  the  Land  Bank,  has  been  reviewed  by 
the  Appraisement  Division  of  the  Federal  Farm  Loan  Bureau.  The 
mortgages  are  deposited  ivith  the  registrar  of  the  Farm  Loan  Bureau  of  the 
United  States  Treasury  Department. 

In  our  issue  of  Jan.  7,  page  18,  reference  was  made  to  an 
offering  of  $890,000  Central  Iowa  Joint  Stock  Land  Bank 
bonds  by  Halsey,  Stuart  &  Co.,  Inc.,  and  Wilham  R. 
Compton  Co.        

OFFERING  OF  BONDS  BY  FIRST  JOINT  STOCK  LAND 
BANK  OF  FORT  WAYNE,  IND. 
Brooke,  Stokes  &  Co.,  of  Philadelphia,  Washington  and 
Baltimore,  announced,  on  Feb.  1,  a  new  issue  of  5%  farm 
loan  bonds  of  the  First  Joint  Stock  Land  Bank  of  Fort 
V/ayne,  Ind.,  at  101 K  and  interest  yielding  4.80%  to  the 
callable  date  and  5%  thereafter.  The  bonds  are  dated 
November  1  1921,  are  due  November  1 1951  and  are  callable 
at  par  on  November  1  1931  or  any  interest  date  thereafter. 
They  are  in  denominations  of  $1,000  and  $500.  Interest 
May  and  November  1,  is  payable  at  the  First  Joint  Stock 
Land  Bank  of  Fort  Wayne.  The  bonds  are  exempt  from 
Federal,  State,  municipal  and  local  taxation.  The  official 
announcement  says  in  part: 

These  bonds  are  issued  under  the  Federal  Farm  Loan  Act.  Under  de- 
cision of  the  Supreme  Court  of  the  United  States,  handed  down  February 
28  1921,  the  constitutionality  of  the  Act  and  the  tax  exemption  feature  of 
these  l)onds  were  fully  sustained. 

They  are  secured  by  deposit  of  Farm  Mortgages  with  the  Federal  Farm 
Loan  Registrar  representing  the  United  States  Treasury  Department,  and 
are  the  obligation  of  the  .Toint  Stock  Land  Bank  that  has  is,sued  them. 

The  farms  on  wliich  the  mortgages  are  placed  are  within  a  radius  of  fifty 
to  seventy-five  miles  of  Fort  Wayne.  Indiana,  and  Western  Oliio.  This 
section  is  one  of  the  riche.st  agricultural  territories  in  the  United  States, 
where  farm  lands  have  a  high  and  very  stable  value. 

The  average  appraised  value  per  acre  of  land  underlying  the  bonds  of  this 
bank  is  $162.50,  while  the  average  amount  loaned  per  acre  Is  $68.00,  or 
percentage  of  loans  to  appraised  land  value  is  only  41 .85% . 

All  the  bonds  of  the  bank  are  protected  by  an  equity  represented  by  at 
\....«v  •<«»<»  17.  of  additional  value,  and  also  by  the  paid-in  capital  stock  of  the 
-■>•>*•>■?» s^dl  the  accumulated  surplus  and  reserves. 

._  ^  , »  .fi  wouca  by  the  Tri-State  Loan  and  Tru.st  Co., 

which  latter  has  deposits  of  nearly  .510,000,000,  and  is  the  second  largest 
bank  in  Fort  Wayne.  This  in.sures  wise  management  of  the  First  Joint 
stock  Land  Bank.  The  bonds  are  engraved  by  the  Treasury  Department, 
and  it  is  stated  on  the  face  that  they  "Shall  be  deemed  and  held  to  be  in- 
stiaimentalitios  of  the  Government  of  the  United  States,  and  as  such  they 
and  the  income  derived  therefrom  shall  be  exempt  from  Federal,  Stat«, 
municipal  and  local  taxation."  They  arc  legal  investments  for  all  fiduciary 
and  trust  funds  imder  the  jurisdiction  of  the  Federal  Government,  and  are 
acceptable  at  par  for  deposits  of  Government  fu"<ls. 

A  previous  offering  of  bonds  of  the  First  Joint  Stock  Land 
Bank  of  Fort  Wayne  by  Brooke,  Stokes  &  Co.,  was  noted  in 
our  issue  of  Nov.  12  1921. 
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OFFERING  OF  LINCOLN  JOINT  STOCK  LAND  BANK 

BONDS. 
An  issue  of  So, 000, 000  Linroln  Joint  Stock  Land  Bank 
(Lincoln,  Neb.)  5%  bonds,  issued  under  the  Federal  Farm 
Loan  Act,  was  offered  this  week  (Jan.  30)  by  William  R. 
Compton  Co.  and  Halsey,  Stuart  &  Co.,  Inc.  The  bonds 
are  dated  Nov.  1  1921,  are  due  Nov.  1  1951,  and  are  optional 
Nov.  1  1931.  They  were  offered  at  101 J^  and  accrued  in- 
terest, to  yield  about  4.80%  to  optional  maturity  and  5% 
thereafter.  The  Iwnds  are  in  couiwn  form,  fully  register- 
able  and  interchangeable.  They  are  in  denomination  of 
.$1,000.  Int-erest  is  paj-able  semi-annually.  May  1  and 
Nov.  1,  and  principal  and  interest  are  paj'able  at  the  Lin- 
coln Joint  Stock  Land  Bank  or  through  the  houses  offering 
the  bonds.  The  bonds  are  legal  investment  for  all  fiduciary 
and  trust  funds  under  the  jmisdiction  of  the  Federal  Govern- 
ment and  are  acceptable  as  security  for  postal  savings  and 
other  deposits  of  Government  funds.  Thej-  are  exempt  from 
all  Federal,  State,  municipal  and  local  taxation,  excepting 
only  inheritance  taxes.  The  bonds  are  obligations  of  the 
Lincoln  .Joint  Stock  Land  Bank  and  are  eoUateraUy  secured 
by  either  first  mortgages  on  farm  lands  or  United  States 
Government  bonds  or  certificates  of  indebtdeness.  The  Ua- 
bihty  of  the  bank's  shareholders  is  double  the  amount  of 
their  stock.  The  Lincoln  .Joint  Stock  Land  Bank  operates 
}n  Iowa  and  Nebraska.  The  follo^ving  information  regard- 
ing it,  taken  from  official  soxirces,  appears  in  the  cii-cular 
announcing  the  offering: 

The  Lincoln  Joint  Stock  Land  Bank  is  no-vr  the  second  in  size  in  the 
entire  system. 

The  capital  stock  of  the  bank  is  51 .000.000  on  which  8%  dividends  have 
been  regularly  paid.     The  surplus  is  S35,20.5. 

Including  the  bonds  now  cffifred  there  nrill  be  S15.160.000  bonds  out- 
standing. The  bank  lends  on  farm  land  only  in  Iowa  and  Nebrask.i,  one 
of  the  richest  agricultural  sections  in  the  country.  .All  loans  have  been 
made  on  the  amorticat.on  plan,  which  provides  for  the  paymsnt  of  sub- 
stantially equal  amounts  each  six  month":,  a  portion  of  each  payment 
being  interest  and  the  balance  reducing  the  principal  of  the  loan,  which  is 
entirely  retired  at  the  end  of  the  period. 

Statement   of  the   Lincoln   Joint    Stock   Land   Bank   As   Officially   Reported 

Xovember  30  1921. 

Acres  of  real  estate  loaned  upon 131,368 

Total  amount  Irja nod .   .S8, '93,150  00 

Appraised  value  of  real  estate  security 20,771,627  00 

Appraised  value  per  acre $158  12 

Amount  loaned  per  acre .$66  93 

Percentage  of  loans  to  appraised  v?lue  of  security 42.33% 

A  number  of  farnn.s  have  been  sold  since  the  loan.s  were  made.  From 
official  rec-irds  of  sales  we  have  compiled  the  following  summary: 

ToUl  acres  .sold _   .26.801 

Total  consideration ....   _. .$4,881,88400 

AppraLs.!c)  value  of  land  sold 4,269.501  00 

Total  amount  loaned  on  land 1,873.500  00 

Average  sale  price  per  acre ..   ... S182  15 

Amount  loaned  per  acre  on  land  sold S69  90 

Percentage  loaned  to  .Silling  price 38.30% 

Percentage  lo»Ded  to  appraised  value 43.87% 

The  .S'.<;urUy  for  the  bonds  is  con.>-t.intly  increpsing  by  reason  of  the 
partial  paj-ments  that  are  being  made  upon  the  loans  .securing  them,  which 
partial  payments  do  not  release  any  of  tho-  oriirinal  .security.  The  per- 
centage of  loan  to  appraised  value  of  land  is  constantly  decreasing  by 
rea»f>n  of  such  payments. 

.V  Sl,(J<;O,0(rJ  i:isu(!  of  bonds  by  the  Lincoln  Joint  Stock 

I>and  Bank,  offorc^J  by  Brooke,  Stokes  &  (Jo.,  was  referred 

Ut   in   these  columns   D:c.   3   l:'.-t. 


SENATE  RESOLUTION  CALLING  FOR  COPIES  OF  BIDS 

SUBMITTED    FOR    BUILDING    OF    FEDERAL 

RESERVE  BANK  OF  NEW   YORK. 

Without  debato  the  Sc^nate  on  Jan.  2S  adopted  the  follow- 

inji  resolution,  intrwluced  by  Senator  Ileflin,  calling  upon 

the  Fe<|ernl  F(«-H»Tve  Board  to  fnrni.sh  to  the  Senate  copies  of 

all  l)id.s  flubmitti'il  and  of  the  contract  made  for  the  con- 

fitruction  of  thn  projKwe*!  building  of  the  Federal  Itesrsrvo 

Bank  of  New  York. 

|.S.    KES.   22H.I 
Whir>-;i"i.  th<Tfi  luivi?  Inx-n  confu«lng  NUtt'Tncntt  madf  In  the  vntm  and  In 
ihn  H.-ti.u<   DxardlMK  »hi!  amount  of  moni-y  to  bo  expanded  In  thn  constnic- 
Uon  of  ih»'  Krd.ral  K<«M!rv«  Hank  building  or  buildlnsn  In  iho  f;ity  of  Nirw 

York.  ,in<! 


■  I.'inli  have  l»-<in  mad"  ri'K.irdlng  the  manner 
'''  'I  •'•"d  Ihr-  fontriifl  li-t  for  tin-  rrmHtriicllon 

"'  ■■  lit»nk  liiilldInK  or  biiilfllngt.  ihiTi-foni  bn  It 

'  il   Iti  .r  rvn  Hoard  be.  and  11  l<i  hiTi-by,  dlnirU^d 
'"  '.  U»  th"  H«inal«'.  ropiiw  of  all  birl*  mib- 

"'  'rarlM  mntU<  Tor  the  ronMtrucllon  of  thn 

pr<.t««.xi  K.rlnri,|  Uiw,Tvi!  Mnnk  bu.ld  ng  or  bulldlngi  In  llio  City  of  New 
York. 


OFFERING  OF  HOSDS  OF  I  IRST  Ti:\.\S  .lOlST  STOCK 

LAND  BANK. 
At  l(M).7.'>an«l  inl<Tii<t.  to  yield  ulK)Ut  ■\.W)%  lo  1931  uri<! 
6%  thenufler.  W.  A.  Hnrrinmn  &  ('<..,  Ine..  ».r  2.'.  Mn.;id 
Htre«'t.  thiM  fily.  offered  on  K.h.  3.  *l  ,2.';<).(KH) .',';,  funti  lo/in 
lx)n»!s  of  (h..  First  T.xn«  Joint  Htoek  I>iind  Bunk.  'I'li-He 
•.oml.M  i.^su•^|  iiiidiT  the  K.-derjd  F:trm   Louti  A<-t,  m>-  d.itid 


November  1  1921  and  are  due  November  1  1941;  they  are- 
optional  November  1  1931.  They  are  in  denomination  of 
of  .$1,000  and  are  registerablo  as  to  principal  and  interest. 
Principal  and  semi-annual  interest  (May  1  and  November  1) 
are  payable  at  the  National  Bank  of  Commerce  or  the  Equit- 
able Trust  Co.,  in  New  York  City,  or  at  the  First  Texas  Joint 
Stock  Land  Bank  in  Houston,  Texas,  at  the  option  of  the 
holder.  The  bonds  are  exempt  from  all  Federal,  State, 
Municipal  and  local  taxation,  excepting  only  inlicritanee 
taxes.     The  official  announcement  also  says: 

The  Joint  Stock  Land  Banks  are  organized  under  Federal  charters  and  are 
operated  under  Government  supervision.  All  of  the  mortgages  talvcn  by 
them  must  be  approved  l)y  the  Federal  Farm  Loan  Board  ba.sed  upon  in- 
vesciirations  and  appraisals  made  by  its  own  agents  operating  in  their  re- 
spective territories.  The  First  Texas  Joint  Stock  Land  Bank  has  shown  a> 
substantial  profit  each  year  since  its  oi'Kanization. 

These  bonds  are  direct  obligations  of  the  First  Texas  Joint  Stock  Land 
Bank,  the  shareholders'  liability  being  double  the  amount  of  their  stock. 
In  addition  to  which,  the  bonds  are  collaterally  secured  by  the  deposit  with 
Registrar  of  the  Farm  Loan  Bureau  of  the  United  States  Treasury  Depart- 
ment of  United  Stales  Government  Bonds  or  first  mortgages  upon  im- 
proved farms,  the  amount  of  the  mortgage  in  each  instance  being  restricted 
to  50%  of  the  appraised  value  of  the  lands,  and  20%  of  the  appr:iised  value 
of  permanent  insured  improvements  thereon.  Over  95%  of  the  loans  made 
by  the  First  Texas  Joint  Stock  Land  Bank  are  made  on  far.TTis  in  the  black- 
land  district  of  Texas,  one  of  the  richest  agricultural  sections  in  the  country. 

By  Act  of  Congress,  these  bonds,  prepared  and  engraved  by  the  Treasury 
Department,  are  declared  to  be  instru.mentalities  of  the  United  States 
Government,  legal  investments  for  all  fiduciary  and  trust  funds  under  the 
jurisdiction  of  the  Federr.l  Government  and  acceptable  at  par  as  security  for 
postal  savings  and  all  other  deposits  of  Government  funds. 


OFFERING  OF  8500,000  BONDS  OF  BANKERS'  JOINT 
STOCK  LAND  BANK  OF  MILWAUKEE. 
A  syndicate  consisting  of  the  following  Milwaukee  invest- 
ment houses— First  Wisconsin  Company,  Henry  C.  Quarles 
&  Co.,  Bankers'  Finance  Corporation,  Morris  F.  Fox  & 
Co.,  Marshall  &  Ilsley  Bank  and  Edgar  Ricker  &  Co. — of- 
fered on  Feb.  1  a  block  of  $500,000  Bankers'  Joint  Stock 
Land  Bank  of  Milwaukee  5%  Farm  Loan  bonds  (due  Nov.  1 
1951),  at  101.50  and  interest,  yielding  4.80%  to  the  optional 
date,  Nov.  1  1931,  and  5%  thereafter.  The  mortgages,  it 
is  stated,  are  on  some  of  the  best  farm  lands  in  the  States  of 
Wisconsin  and  Minnesota. 


BANKING  CONDITIONS  IN  CALIFORNIA. 
California  is  the  only  State  in  the  American  Union,  says 
Jonathan  S.  Dodge,  Superintendent  of  Banks  for  California, 
that  has  conquered  the  evils  of  inflation  and  the  numerous 
disturbances  that  followed  the  World  War.  It  has  sur- 
mounted every  obstacle  in  the  path  of  its  prosperity,  and  the 
State  has  returned  to  its  normal  basis  of  trading.  Its  pro- 
ductive acti\'itics  are  in  full  swing  and  it  is  accumulating 
wealth  in  a  m.anner  that  is  absolutely  astonishing.  Con- 
tinuing. Mr.  Dodge  says: 

I  hesitate  lo  u.se  words  of  the  superlative,  but  the  facts  and  figure  disdo.sed 
v/ith  reference  to  the  condition  of  our  State  banks  on  December  31  1021 ,  as 
compared  with  that  condition  as  reflected  on  Sej)t ember  6  1921 .  sllenro  any 
thought  of  exaggerated  expression  or  of  an  opiimisni  that  is  not.  founded 
abs-)lu'ely  on  conditions  e\'slcnt  and  reflected  in  our  banking  institui ions. 

In  th's  State,  as  in  every  oth-^r  State  of  the  Amorienn  union,  this  is  a 
period  of  financial  deflation.  The  figures  of  the  State  banks,  (herefore, 
cannot  under  any  po.ssible  circumstance  disguise  an  inflated  condition. 
Kvery  dollar  that  is  now  represented  in  the  a.s.sets  of  these  banks  is  a  dollar 
•if  actual,  economic  increase.  When  I  record,  therefore,  that  in  tin-  period 
from  Scpiember  6  1921 .  to  December  31  1921  ,  the  as.sets  of  our  State  bank.'« 
iniTc.i.sod  in  the  aRgregatc  more  than  sixty-seven  million  dollars,  reailiing 
I  total  of  innrc  than  SI  .57S.00O.O(  0.  the;  largest  in  the  history  of  the  Stale. 

I  am  stating  a  fact  that  Is  supperltid  by  induliitable  figures.  During  that 
lime  otir  banks  lncrcase<l  their  loans  in  the  su.m  of  more  than  thirl .v-fi^e 
in  lUon  dollars.  The  indi\idunl  deposits  in  the  State  banks  increased  more 
.">7'j  million,  an  Incr.Mst;  in  the  coni/iicrrial  di'pirtnient  of  our  Stale  system 
of  more  than  2H  million  dollars  and  an  iiierea.se  in  the  savings  deposits  of 
more  than  31  millions  of  dollars.  The  giMss  deposits  of  the  State  system 
lncrca.s4Ml  more  th.m  H'Jt'-i  million  dollars;  of  this  Immense  aKuregate  Iho 
conunerelal  dep.trlinent  Increased  3i>  million  dollars  wb'le  the  hK-reaso  In 
the  navingt  dep.-irl  incnt  was  even  greater,  being  o\<t  .3(1  millions.  These 
nmazhiK  figures  (ell  the  story  nf  our  prosp«'rlty. 

Ak  I  have  Indlrnted,  we  are  derialiiwc  we  are  seeking  to  return  to  normal 
eondillons.  This  finds  evidrnce,  if  ll  Is  normal,  in  payment  by  I  lie  li.'Hiks  of 
ihi-  money  they  owe.  We  find.  (Iu'n^r<ire,  that,  our  hankn  have  Uniildiiled  In 
blllM  piiy.'ibln  during  thi-  period  conipiiratlvely  represented  as  between 
.Sfpl.iiibfT  11  and  Deci-inlMT  31  .  11  iiilllloii  dollarH  that  they  owi'il  and  liavo 
ndii  I'd  their  riMllKeoiintH  2.:!0(t.n00  tlollnm.  and  Incre.iM.-d  their  cu«h  and 
•  lirlii   ■■o'liiiiiKK   III  million  dollarH. 

Thi-w  flk-uri'M  lill  theslory  of  our  Htutj<  banking  InsMlullniiN  'I'hi'.v  Imve 
n'Mlori'd  IheiiiM'lveN  l<i  n  normal  rdutlon  In  llln  I'liiniiiimllleM  depi'nilenl  upon 

iheiii.      Thi>y  liiive  lli|iild:il<  (I  rro/.cii  liiiitiM  anil  have  nmil KiniimiH  new 

iin<«  ri"|illre<l  by  the  iirodiicl  Ive  lUtlvKles  «(  the  Htal".  Our  thrifty  piMiple 
ha'  <•  lriirciiHj.<|  I  hnlr  "lavlriK"  In  IheMe  liiiiikN  iiliilie  III  the  riKirnioUH  iiKKreKalo 
iilri-iidy  ImlliMleil.  WliiiteviT  dnulit  Iheri'  iniiy  liavi>  li<><'ii  wllh  n-feri'iiee  li» 
111!'  •u'lUnit  vnllliH  nf  (iiir  iTcpi  Imve  dlMiippeari'd.  Wi-  li.i\e  pjiMned  l»>yotid 
Ihn  ri'iiKili'Ht  HUKIO'Nl  Ion  iif  ilaUKer  mid  we  nIiiimI  iiiiIm"''  (iiiioiik  thn  Sliiteit  of 
llie    I'lilrin 

III!  Idem  III  Ut  thl«  gnnenil  tlimmht  of  pronperlly ,  ll  U  Interenlliig  lo  obwrvo 
wh  ll  iiiir  liiiilk*  are  doltiK  wllh  ri'reriiiri'  to  Iminx  upon  rcil  i"«(iile.  lho«elonnn 
ilmi  ifii'iiri  Ml  much  lownrd  thn  uiiliiillillnic  of  niir  <i)iiiniiiiillli-"  In  the  »im|uIiiI- 
llxii  nf  li'iiiic*.  Ill  Iho  ili'Velnpiiii'iil  of  priiiliiellvn  mil  properly. 

I  rind  Ihdt  on  UrcrnilMT  31  I'I2I.  I  hn  iiiivlim<i  liiuiUn  nf  ('nllfnnila  with, 
r  f  SI  fUJfXin.OOn,  Imvr  Innneil  5.'..ll  .(MKl.tlflO.  iipprimlMinlely ,  U|)on 

II  '  V  r.r  ri'iil  p«tiil«.  ThU  In  iiliiin«t  .'il';,  iif  the  iinwolanf  Ihioie  Mvlngn 
Imiik*  liiniiiMl  upon  mil  mtnl4'.      II  In  Hm  lnrK<'«l  p<>rcenl»(io  In  any  Hlato  in 
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Ajnerica.  If  we  look  at  iMs  from  a  point  of  view,  that  of  the  relation  of  the 
loans  on  real  estate  in  oui-  saAings  banks  to  the  total  loans  in  the  institution, 
we  find  that  the  loans  on  real  estate  are  85%  of  the  whole.  Our  savings 
banks  are  entitled  to  the  highest  possible  need  of  praise  for  their  activity  in 
this  direction.  They  ha^'e  also  at  their  command  the  privilege  of  investing 
in  .$100,000,000  of  real  estate  bonds,  certified  by  this  department. 

In  the  loaning  upon  the  security  of  real  estate,  and  in  the  investment  of 
bonds  having  first  liens  upon  real  estate,  the  savings  banks  of  California 
recognize  their  full  responsibility  to  the  people  of  the  State.  There  are  in 
California,  as  you  are  aware,  many  departmental  savings  and  commercial 
banks,  and  our  bankers  recognize  fully  the  distinction  as  between  a  sa\angs 
department  in  a  departmental  bank  and  a  commercial  department  in  a  de- 
partmental bank  with  that  reference  which  has  application  to  Ihe  necessity 
of  complete  liquidity  in  the  commercial  department. 

We  have,  therefore,  the  disclosure  in  this  latest  report  of  condition  of 
State  banks  the  fact  that  in  the  commercial  department  of  our  syslcm 
$10,800,000  has  been  loaned  on  real  restate  as  against  total  commercial 
resources  of  8524,000.000,  leaving  the  percentage  of  real  estate  loans  in  our 
commercial  departments  only  2%. 

The  trust  departments  and  trust  companies  of  California  have  responded 
splendidly  to  the  demand  for  real  estat*  loans.  With  assets  of  ten  millions. 
they  have  loaned  almost  t^vo  millions  on  real  estate.  The  relationship  be- 
comes more  illuminating  when  we  recall  that  all  of  the  loans  that  the  trust 
departments  have  made  are  on  real  estate  securities. 

With  this  very  remarkable  .showing  of  oin-  banks,  we  go  forward  with 
splendid  confidence.  Reports  from  every  part,  of  California  record  progres- 
sive conditions  with  reference  to  our  crops.  The  manufactturers  are  expand- 
ing; our  banks  are  able  to  meet  every  situation  and  our  people  are  absolutely 
sure  of  prosperity. 

California  is  economically  .sound  and  its  banks  are  safe.  The  State  has 
passes  successfully  through  the  crisis  of  deflation  and  its  banks,  having  met 
the  enormous  credit  strain  of  the  prriod,  are  distributing  new  credits,  upon 
which  is  being  built  new  prosperity.  Our  wonderfully  varied  wealth  of  the 
field  and  farms  and  orchards,  of  the  mines  and  the  products  of  our  industries 
and  manufactures,  of  our  domestic  and  foreign  trade,  is  upon  a  firmer  and 
sounder  foundation  than  since  the  beginnir.s  of  ihe  World  War. 

Our  producing  and  di.stributing  communities  are  entitled  to  the  full  con- 
fidence of  our  banlcs  and  oui-  banks  merit  the  complete  reliance  of  those  who 
demand  a  just  and  an  adeciuate  distribution  of  credit. 

A  new  business  career  for  California  begins  with  the  year,  a  career  with 
lessened  costs  and  larger  production;  a  decline  in  the  cost  of  living,  a  return 
to  normal  consumption  and  employment,  and  a  re-establishment  of  trade 
and  industry  upon  a  new  plane. 

California  begins  this  new  era  of  economics  and  of  finance  with  an  ability 
to  supply  many  of  the  necessary  need  of  the  world.  We  have  new  stand- 
ards of  living;  we  are  .producing  .«!plendidiy;  our  resources  arc  expanding, 
and  we  have  before  us  immense  new  opportunities  for  our  industry  and  our 
trade.  Our  bankers  recognize  that  dead  as.sets  should  be  written  off:  they 
are  liabilities.  The  people  of  California  know  now  as  they  never  knew 
before,  that  when  production  is  at  its  height  and  exchange  is  equable,  prices 
are  of  no  concern. 

Our  wonderful  natural  resources  demand  exploitation,  and  as  we  stand  at 
the  door  of  new  opportunities  we  must  suffer  no  deviation  from  our  purpose 
to  command  for  the  people  of  the  State  the  prosperity  their  energies  and 
environment  merit  in  the  highest  measure. 

We  face  the  year  with  an  optimism  that  is  justified  by  accomplishments 
and  fortified  by  tremendous  facts  and  accepted  potentialities. 
STATE   BANKS  OF  CALIFORNIA. 

Commercial  Banks Savings  Banks 

Scpt.6'2l.    Dec.  31  '21.     Sept. 6'2l.    Dec.  31  '21 

3l  #  S  $ 

Assets.- ...)01,759,000  524,169.000  998,802,000  1,044.037.000 

Loans 292.656,000  305,309,000  597,082,000  619.465,000 

Bonds 76,790,000     76,830.000  291,011,000  299,297,000 

Cash  &  sight  exchange. 102,430, 000  106,432,000     72,801,000  88,003,000 
Bills  payable  and  re- 
discounts  29,408.000     13.112,000            53,000  70,000 

Capital  and  surplus---   69,971,000     71,264,000     61,021,000  62,153,000 

Gtoss  deposits 384,690,000  420.992,000  925,470.000  971,674,000 

Summary  of  Commercial  Savings  and  Trust  Combined. 
Assets,  $1,578,390,000;  loans,  $926,708,000;  bonds,  $.382,462,000;  cash 
and  sight  exchaii^o,  .15195,039,000;  bills  paytible  and  rediscounts,  $13,182.- 
000;  capital  and  surplus,  $142,484,000;  .gross  deposits.  $1,392,667,000. 


RESOLUTIOX    OF    NEW    YORK    STOCK    EXCHANGE 

GOVERNORS  EXPRESSING  APPRECIATION 

OF  D.  G.  GEDDES. 

Last  week  in  these  coluinn.s  (Jan.  28,  page  3G1)  reference 
was  made  to  the  ivftsolivtion  of  the  Governing  Committee  of 
fihe  New  Torlc  Stodc  KKchange,  whepejn  was  recorded  ap- 
jireciation  of  the  scrvicos  of  Donald  C.  Geddes,  with  his  res- 
ignation as  a  ineiubor  of  the  Oomnwttee,  after  serving  there- 
on for  eighteen  years.     Wo  give  herewith  the  resolution : 

The  Committee  appointed  .Tt  the  meeting  of  January  11  1922,  in  the 
matter  of  the  resignation  of  Mr.  Donald  G.  Geddes,  as  a  member  of  the 
Governing  Committee,  present  the  following: 

Wlipreaj?,  the  resignation  of  Mr.  Donald  G.  Geddes,  tendered  on  January 
11  11)22,  be  and  the  same  is  hereby  accepted  by  the  Governing  Committee 
with  sincere  regret,  and 

Whereas,  Mr.  Geddes  was  elected  a  member  of  the  Governing  Committee 
in  March  1904,  and  served  continuously  and  with  distinguished  efficiency 
until  his  resignation  on  January  11  1922.  During  this  entire  period  Mr. 
Geddes  devoted  in  unstinted  measure  his  high  abilities  and  sound  judgment 
to  the  welfare  of  the  Exchange,  ever  ready  to  give  his  time  and  thought 
to  its  many  problems.  His  services  covered  an  unusiially  broad  scope  of 
activity  in  the  affairs  of  the  Exchange,  as  he  was  a  valued  member,  from 
time  to  time,  of  almost  all  of  its  important  standing  committees: 

The  Arbitration  Committee,  from  May  1904  to  May  1909. 

Committee  on  Securities,  from  May  190.5  to  May   1906. 

Committee  on  Clearing  House,  from   May   1906  to  May  1913. 

Committee  on  Admissions,  October  1908   to  May  1917. 

Committee  on   Insolvencies,   from   May  1912   to  January   1915. 

Committee  on  Business  Conduct,  of  which  he  was  Chairman,  from  March 
1913  to  January  1915. 

Committee  on  Library,  from  February,  1913  to  June  1921. 

Law  Committee,  from  May  1917  to  January  1922. 

In  addition,  Mr.  Geddes  was  appointed  to  serve  on  the  special  committees 
selected  from  time  to  time  to  deal  with  special  subjects  and  gave  to  these 
committees  the  s.ime  measure  of  intelligent  personal  attention.  The  most 
important  of  these  committees  was  the  Special  Committee  of  Five,  appointed 
at  the  outbreak  of  the  European  war  on  July  31  1914,  which  committee 
bad  authority  to  decide  all  questions  relating  to  the  Exchange  and  its  mem- 


bers. This  committee  was  called  upon  to  adjust  and  settle  the  innumer- 
able delicate  questions  arising  out  of  the  closing  of  the  Exchange  at  the 
outbreak  of  the  war,  and  its  duties  were  performed  so  efficiently  that  the 
crisis  was  tided  over  with  a  minimum  of  loss  and  confusion  to  the  members 
and  their  clientele  and  with  dignity  and  prestige  to  the  Exchange  itself. 

Resolved,  That  the  Governing  Committee  desires  to  place  on  record  this 
brief  summary  of  the  services  rendered  by  Mr.  Geddes  to  the  Exchange;  to 
express  its  sincere  appreciation  of  the  intelligent,  conscientious  and  able 
manner  in  which  he  always  performed  his  duties;  to  voice  its  profound  re- 
gret that  the  Exchange  is  to  lose  the  benefit  of  his  active  participation 
in  its  affairs  and  the  wisdom  of  his  counsel,  and  at  the  same  time  to  extend 
to  Mr.  Geddes  its  cordial  good  wishes  for  his  welfare  and  continued  suc- 
cess.    Therefore,  be   it  further 

Resolved,  that  these  resolutions  be  suitably  engrossed,  and  a  copy  thereof 
be  presented  to  Mr,  Geddes. 


FINANCIAL  AID  GIVEN  BABCOCK,  RUSHTON  &  CO. 
According  to  the  news  dispatches  of  Wednesday  last 
last  (Feb.  2),  new  capital  aggregating  more  than  a  million 
dollars  has  been  put  into  the  business  of  Baboock,  Rushton 
&  Co.,  of , that  city,  about  $400,000  doubtful  securities  have 
been  taken  over  by  a  syndicate  for  liquidation,  and  the  firm 
has  been  refinanced  in  a  manner  entirely  satisfactory  to  the 
officials  of  the  Chicago  and  New  York  stock  exchanges. 
There  had  been  rumors  of  the  embarrassment  of  the  firm  for 
nearly  two  weeks,  it  is  said.  The  Chicago  Stock  Exchange 
committee,  which  arranged  the  plan  of  refinancing  the  com- 
pany, gave  out  the  following  statement  at  12  o'clock  Tuesday 
night,  Feb.  1: 

A  syndicate  composed  of  stock  exchange  houses  has  purchased  from 
Babcock,  Rushton  &  Co.  a  large  block  of  securities.  The  effect  of  this 
purchase  restores  to  Babcock,  Rushton  &  Co.  freedom  of  capital  assets, 
which  removes  any  apprehension  which  may  have  been  felt  regarding  their 
condition. 

WALTER   S.   BREWSTER, 

President  Chicago  Stock  Exchange. 

The  firm  is  one  of  the  oldest  of  Chicago's  stock  and  bond 
brokerage  houses,  and  is  composed,  it  is  said,  of  Orville  E. 
Babcock,  Joseph  A.  Rushton,  J.  H.  Holden  and  Oscar 
Riggs.  A  special  dispatch  from  Chicago  to  the  New  York 
"Times"  under  date  of  Jan.  31  says  that  "it  is  understood 
that  the  new  money  does  not  constitute  a  liability  of  the  firm, 
but  is  given  to  the  partners  and  is  to  be  repaid  by  them  per- 
sonally when  and  if  they  are  able." 


EDWIN  E.  KOHN  &  CO.,  PHILADELPHIA,  IN  HANDS 

OF  RECEIVERS. 
Edwin  E.  Kohn  &  Co.,  brokers,  of  1522  Walnut  Street, 
Philadelphia,  with  a  branch  office  at  55  Broadwaj-,  this  city, 
went  into  the  hands  of  reeeiA^ers  on  Jan.  21,  imniediately  fol- 
lowing the  firm's  suspension  from  the  New  York  Consoli- 
dated Exchange,  according  to  the  Philadelphia  "Ledger" 
of  Jan.  22.  Charles  Auerbach,  manager  of  a  disinfectant 
company,  through  his  lawj^er.  Edmund  W.  Kirbj-,  it  is  said, 
signed  the  petition  in  bankruptcy  against  the  firm  in  Com- 
mon Pleas  Court  No.  5,  and  stated  that  his  own  investment 
was  S58,000.  Following  the  filing  of  the  petition.  Judges 
Staake  and  Monaghan  appointed  David  M.  Phillips  and 
Thomas  M.  Hyndman  receivers,  fixing  their  bond  at  $20,- 
000.  Mr.  Phillips,  according  to  the  "Ledger,"  issued  a 
statement  in  which  he  said  that  every  effort  would  be  made  to 
protect  the  creditors  and  that  all  costly  overhead  expendi- 
tures would  be  cut  down.  His  first  move  after  gaining  pos- 
session of  the  Walnut  Street  offices  of  the  firm,  it  is  said,  was 
to  close  the  branch  offices  of  the  company  in  this  city,  Pitts- 
burgh, Easton,  Trenton  and  Wilmington.  After  the  fail- 
ure, it  is  understood,  warrants  were  issued  for  the  arrest  of 
Edwin  E.  Kohn  and  George  Harold  Kohn,  both  members  of 
the  firm,  by  Magistrate  Carney  for  alleged  embezzlement. 
According  to  the  Philadelphia  "Ledger"  of  Feb.  2.  Ed-^in  E. 
Kohn,  the  head  of  the  bankrupt  firm,  who  had  been  missing 
for  ten  days,  was  airested  in  a  rooming  house  in  Philadelphia 
on  Feb.  1,  where  he  had  been  living  under  an  assumed  name. 
He  was  arraigned  before  Magistrate  Renshaw  and  bail 
placed  at  .S35,000.  This  he  was  unable  to  obtain,  it  is  said, 
and  he  was  taken  to  Moyamensing  Prison.  It  is  said  that 
the  firm's  liabilities  thus  far  amount  to  SI, 250 ,000  and  the 
assets  are  almost  negligible.  It  is  further  stated  in  the 
"Ledger"  that  Federal  Judge  Thompson  on  Feb.  2  had  ap- 
pointed David  M.  Phillips  and  Thomas  M.  Hyndman,  who 
as  equity  receivers  have  been  in  charge  of  the  affairs  of  the 
company,  to  take  over  all  its  affairs  as  receivers  in  bank- 
ruptcy. 


EUGENE  J.  CALLAHAN  BANKRUPT. 
According  to  "Financial  America"  of  Feb.  1  an  involuntary 
petition  in  bankruptcy  has  been  filed  in  the  U.  S.  District 
Court  against  Eugene  J.  Callahan  trading  as  the  Eugene  J. 
Callahan  Co.,  32  Broadway,  a  stock  brokerage  house  sus- 
pended from  the  Consolidated  Exchange  on  Monday  (Jan. 
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30).     The  attorneys  for  the  creditors,  it  is  said,  are  Hays  & 
Wadhams,  43  Exchange  Place. 

Judge  Jidian  Mack  on  Jan.  31  appointed  Manfred  W. 
Ehrich,  under  a  bond  of  $2,500,  receiver  for  the  failed  firm. 


WILK  &  CO.,  NEW  YORK,  BANKRUPT. 
According  to  the  "Wall  Street  Journal"  of  Feb.  1,  an  in- 
voluntary petition  in  bankruptcy  has  been  filed  in  the  Unittd 
States  District  Court  against  David  J.  Blum  individually  and 
trading  as  Wilk  &  Co.,  a  stock  broker  at  50  Broadway. 
There  was  no  declaration  of  assets  and  liabilities,  it  is.aid. 


GOVERNOR  HARDING  OF  FEDERAL  RESERVE  BOARD 

OPPOSED  TO  EFFORTS  TO   REQUIRE  UNIFORM 

DISCOUNT  RATES. 

During  the  debate  in  the  Senate  on  January  17  on  the 
bill  amending  the  Federal  Reserve  Act  so  as  to  increase  the 
membership  of  the  Federal  Reserve  Board,  a  letter  in  which 
Governor  Harding  of  the  Board  declared  to  be  unwise  a 
proposal  to  further  amend  the  Act  with  a  view  to  requiring 
that  all  discount  rates  in  effect  at  the  Federal  Reserve 
banks  should  be  the  same,  was  incorporated  in  the  "Con- 
gressional Record"  at  the  instance  of  Senator  Kellogg.  Mr. 
Harding,  in  his  letter,  which  was  addressed  to  Senator  Mc- 
Lean, under  date  of  January  11,  referred  to  the  fact  that 
"under  the  present  law  the  Board  shares  the  responsibility 
of  establishing  discount  rates  with  the  directors  of  the 
banks  in  the  different  districts  and  has  the  benefit  of  their 
independent  judgment.  To  impose  upon  the  Board  the  sole 
power  of  fixing  discount  rates,  as  provided  in  the  amend- 
ment under  consideration,  would,"  he  continued,  "be  a  step 
toward  furtlier  centralization  of  authority,  and  any  require- 
ment that  the  rates  fixed  be  uniform  throughout  the  coun- 
try, would  be  a  grave  complication  which  would  often  ren-- 
der  it  impo.ssible  for  the  Board  to  do  justice  to  all  sections 
alike,  and  the  Board's  unanimous  opinion  is  that  the  estab- 
lishment of  discount  rates  under  such  an  arbitrary  plan 
would  be  unscientific  and  dangerous  and  would  result  in 
the  establishment  of  a  higher  level  of  discount  rates  rather 
than  a  lower."  As  was  stated  m  our  reference  Jan.  21 
(page  247)  to  the  bUl  which  the  Senate  passed  on  Jan  17, 
enlarging  the  membership  of  the  Federal  Reserve  Board,  an 
effort  of  Senator  Harris  to  incorporate  therein  a  provision 
fixing  the  maximum  discount  rate  at  5%  on  all  transac- 
tions was  defeated  by  a  viva  voce  vote.  The  following  is 
the  letter  of  Governor  Harding  as  inserted  in  the  "Record" : 

Federal  Ileaerve  Board, 

Wculiinijton,  January  11  1921. 
Dtar  Mr.   Chairman:     I    acknowledge   receipt  of  your   letter  of   the   6th 
irjtarit,    indcninj:   copy   of   propo.sed    amendment   by   Senator   Harris   to   the 
amendment  propoaed  by  Senator  Smith  to  Senate  Bill  2263  to  amend  the 
Federal   Reserve  Act. 

The  Federal  Reserve  Board  is  unanimous  in  the  view  that  the  proposed 
amendment  is  unwise.  It  proposes  to  amend  various  paragraphs  of  the 
Federal  Reaerve  Act  so  iis  to  require  that  aU  discount  rates  in  effect  at 
the  Federal  Reaerve  banks  should  be  the  same  and  that  the  interbank  dis- 
oount  rate  ihonld  also  be  the  tame  for  each  Federal  Reserve  bank. 

Paracrrapb  (b)  of  .Section  11  of  the  Federal  Reserve  Act  already  pro- 
videa  that  the  Federal  Reserve  Board  shall  fix  the  rates  of  interest  to  be 
rhargH  by  Federal  R«aer\°e  banks  In  rediscounting  the  disrounted  paper  of 
other  Federal  Reterve  banks.  No  Federal  Reserve  banks  are  at  the  present 
thn*  redlacouritlng  with  other  Federal  Reserve  banlu,  but  hitherto  in  flx- 
Irm  dl^.-fjurit  ratei  for  theae  int<frbank  transactions  the  Board  has  adhered 
to  two  principle*:  (1)  A  borrowing  Fed'-ral  Reserve  bank  .should  not  be 
p»nnitt»d  to  rediscount  with  another  F>^Jeral  Reserve  bank  at  a  profit; 
and  (2)  a  Federal  RcMrve  bank  sliould  not  be  rt^juired  to  lend  indirectly 
to  member  banks  In  another  district,  by  means  of  redincounts  for  the  Fed- 
eral llff^ry  Unk  of  that  dlntrlct,  at  a  rale  of  Interest  lower  than  that 
rhargeil  lt»  own  Binnb«T  brifik--.  An  the  diseuunt  rati*  of  j  borrowing  Fed- 
eral IU**rT«  bank  have  rarely  be<n  lower  than  those  of  a  lending  bank,  the 
sprpllraHfm  of  s  njl»  to  these  principles  has  unjally  resulted  in  having  the 
hmT'im\nti  Fodrral  R»a*rTe  burjk  pay  to  thi-  Inndlng  bank  the  Hanie  rate  of 
4U'-.      ■    ■■•    the   l,'.rr»r*ltig   I, ink    Imd   itself  rlinrg>d    its  member   Ijanks. 

U   Bi:i   p-i/Ti'l>'d  tii.il  'liscount  rat«i    Jiould  Iw  uniform  throiigb- 

'~'     'ry  and   nhould   l»e   flxwl   by   On  Ontral   B<jard    In    Washington. 

«W»m»  r.f  th«  earlkr  'Irifi4  uf  the  Kideral  rUmervt?  BUI  provided  also  Ihat 
rau.  .r,,,.!,!  ha  uniform  and  that  they  «hould  !><•  fiiwl  by  the  Fi-deral  He- 
•'  'o'   ♦•'■h    r«l<Tal    RiiM^ve   hank.      The   propovi'd   .ini'TKlin-nl    <if 

***■ •■''•  s'l'l*  I"  111"  t#xl  of  paraip-aph  ?.  of  Hectlon   18  <ti  the  Fi.<d- 

•ral  R«wnr«  Art,  after  "the  Ffd«T«l  K^.erw  Ikjurd   to  hive  lh<'  right   to  <le- 

J^" '-'     '    "'•    fharactJ>r    of    the    paprr    thus    eligible    for   discount. 

"■  »  "*   •''!«   Art,"  the  words    (lines  K.  and    Ifl.  p.   2   of   tint 

...    rates  of   dlsz-ounl    which    shall    Iw   the   liinii-    for    rixTy    Knd 

bank  •'      At    Ihr   njma    time    lli*    pruiXMcd    Il«rrl«    nmcrilmrnt, 

'""  '  raph    (<l)   of   .action    14   of   the   F-doral    ll««- 

il    Reserve    hanks    "(d)     to    witnhll.h     fr<mi 

and   (Ic'iTminatloM   of   Dm    F^ItuI    Ilr- 

'■'  '    chargrd    by    tha    Federal    Hr^rsr    hank 

'I'  f>"  fixed    «llh  a   view  of  acf/rnmodatlng 

10   to  20.   p    8   of  bill*.      The   Acting  Atlor- 

.y.K     -..!_....'    V '    ""•'"   '"   "•<^"'•»^    H»H»,   rendered  an  opinion 

l«  fh.  -ffert   that   the  faderal   Re^rT«   M.-Kl.   on.I.r   lU   p.«r.r  of   rl^l«r. 

'■•    •    -    -i»»  ol   t|i»coiin»    to   I,*   charged    by    a    Fe<l»ral    Jte- 

'«    the    Initiative    of    fjie    UNird    r/f    dlrertors    of 

•...M...    1.    _.    .1   "."Z"y      '"  *'**  "*  '**'■•   "   "^^^  mituvH-wnry   to  amend 

y^  Z  if        1       '**^   '*   "'"^'""  'h*    »''"l"al    IC^-rvr    B'«rd   t„    fU 
rate*  irf  disrognt. 
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What  the  Board  objects  to  particularly  is  the  provision  that  discomnt 
rates  must  be  the  same  for  every  Federal  Reserve  bank.  Presumably  the 
object  of  tiie  proposed  amendinent  is  to  prevent  the  establishment  of 
liigher  rates  by  Federal  Reserve  banks  located  in  agricultural  districts  than 
prevail  in  those  batilcs  located  in  districts  which  are  mainly  industrial  or 
commercial.  In  the  Board's  opinion,  based  upon  actual  experience,  the 
proposed  amendment  if  adopted  would  operate  in  such  a  way  as  to  be  espe- 
cially harmful  to  the  very  districts  which  it  is  designed  to  aid;  that  is, 
the  districts  in  which  the  banks  habitually  borrow  from  other  banks  in 
financial  centres. 

In  many  of  the  States  rates  of  interest  ranging  from  7  to  12"^  are  per- 
mitted by  law,  either  as  the  legal  rate  or  as  tlae  contract  rate,  and  some 
States  have  no  restriction  upon  the  rate  of  interest  that  may  be  charged. 
In  all  States  except  those  which  have  a  maximtmi  rate  of  6%  the  average 
rate  chai-ged  by  member  banks  to  borrowers  has  always  been  greater  than 
the  average  rate  of   discount  charged   by   the  Federal   Reserve  bank. 

During  the  last  half  of  the  year  1920  and  in  the  early  months  of  1921, 
the  Federal  Reserve  Banks  of  Boston,  New  York  and  Chicago  had  a  flat  dis- 
count rate  of  7%,  charged  on  all  classes  of  paper.  At  the  same  time  the 
Federal  Reserve  Bank  of  Philadelphia,  Cleveland,  Riclunond,  St.  Louia, 
Kansas  City  and  San  Francisco  maintained  a  6%  rate.  For  a  part  of  the 
time  the  Federal  Reserve  banks  of  Dallas  and  Atlanta  had  a  normal  6% 
rate,  but  had  also  the  progressive  rate,  just  as  the  Federal  Reserve  Banks 
of  St.  Louis  and  Kansas  City  did.  Later  on  the  Federal  Reserve  Banks 
of  Dallas  and  Atlanta  abolished  the  progressive  rate  and  substituted  a  7% 
flat  rate,  but  it  is  interesting  to  note  that  the  average  rate  charge  on  all 
borrowings  by  all  four  banks  or  any  of  them  which  adopted  the  progressive 
rate  amounted  to  considerably  less  than  1%.  For  a  time  the  strain  upon 
the  Federal  Reserve  Banks  of  Boston,  New  Yrk  and  Chicago  was  just  as  se- 
vere, if  not  even  more  so,  than  upon  the  other  Federal  Reserve  banks,  and  If 
the  Baird  had  been  obliged  to  establish  a  uniform  rediscount  rate  in  all  dis- 
tricts the  result  would  have  been  that  the  banks  in  agricultural  districts 
would  have  been  obliged  to  pay  a  higher  rate  than  they  actually  did.  As 
the  money  tension  relaxed,  discoimt  rates  were  reduced  beginning  in  April, 
1921.  The  Federal  Reserve  Bank  of  Boston  has  had  four  and  the  Federal 
Reserve  Bank  of  New  York  has  had  five  successive  reductions  from  7% 
down  to  the  present  iV2'yo.  The  Federal  Reserve  Bank  of  Chicago  has 
made  three  successive  reductions  from  7%  down  to  the  present  rata  of  5%, 
and  at  the  present  time  no  Federal  Reserve  bank  has  a  discount  rate  higher 
than  0%, 

It  should  be  borne  in  mind  that  in  all  Federal  Kcserve  districts  there 
are  minor  financial  centres  which  have  banks  which  rediscount  at  times 
very  heavily  for  the  accommodation  of  their  customers.  Banks  in  these 
centres  are  not  depeiiedent  entirely  upon  their  local  Federal  Reaerve  bank. 
They  liave  maintained  their  connections  with  correspondents  in  the  major 
financial  centres,  and  while  it  may  be  more  convenient  for  them  to  redis- 
count with  the  local  Federal  Reserve  bank,  they  naturally  borrow  in  the 
cheapest  market.  It  developed,  therefore,  after  the  rates  had  been  reduced 
in  Boston,  New  York,  Philadelphia,  Chicago  and  St.  Louis  that  many  banks 
in  otlier  sections  of  tlie  country  found  that  they  could  rediscount  a  Httla 
more  cheaply  with  coiTespondent  banks  in  these  cities  than  they  oould  witk 
their  local  Federal  Reserve  bank.  The  result  was  that  the  pressure  on  Fed- 
eral Reserve  banks,  such  as  Richmond,  Atlanta,  Kansas  City  and  Dallas, 
was  relaxed  and  they  were  able  to  reduce  their  rates,  thus  giving  the 
.smaller  member  banks  a  direct  benefit  wiiich  they  miglit  not  otherwis* 
have  been  able  to  receive. 

As  is  well  known,  when  the  Federal  Reserve  BiU  was  being  drafted  much 
consideration  w.is  given  to  the  question  of  wliether  there  should  be  one  cec- 
tral  bauk  with  branches  or  a  regional  (system  composed  of  several  independ- 
ent banks  located  in  various  parts  of  the  country.  The  regional  system  was 
adopted,  because  it  was  thought  that  this  country,  with  its  wide  expanse 
of  territorj-  and  its  varied  and  diversified  inferests,  was  not  suited  to  a 
central  banking  system  under  the  niiinagement  of  a  single  board  of  diTC<- 
tors.  It  is  generally  recognized  now,  even  by  those  who  originally  advo- 
cated a  central  bank,  that  the  decision  was  a  wke  one.  Should  the  amend- 
ment in  question  be  adopted  an  initial  step  will  be  taken  in  destroying  tb* 
regional  character  of  the  Federal  Reserve  System  and  there  would  be  im- 
posed upon  the  Federal  Resen'e  Board  the  difficnlt  task  of  fixing  rates  of 
discount  to  be  uniform  and  apply  universally  throughout  the  entire  country 
without  regard  to  temporarj  or  seasonal  conditions  prevailing  in  the  various 
sections.  The  Board,  under  its  power  of  review,  already  has  the  power  to 
fLx  discount  rates,  which  are  first  proposed  by  the  directors  of  the  various 
Federal  Reserve  banks,  and  while  at  the  present  time  the  rates  do  not  vair 
greatly  in  the  different  districts,  it  is  ern^Uy  conceivable  that  conditionB 
may  arise  which  would  render  greater  differentials  advisable.  Under  the 
present  law  the  Board  shares  the  responsibility  of  establishing  discount 
ratcH  with  tha  directors  of  the  banks  in  the  different  districts  and  has  thr 
benefit  of  their  independent  judgment  To  impose  upon  tlie  Board  th» 
sole  power  of  fixing  discount,  rates,  as  provided  in  tlic  amendment  under 
coosideratioii.  would  be  a  .step  toward  further  centralization  of  authority, 
and  any  requirement  that  the  rates  fixed  bo  uniform  throughout  the  coun 
try  wouhl  be  a  grave  complication  which  would  often  render  it  impossible 
for  tlia  Board  to  do  justice  to  all  sectionH  .ilikc,  .and  tlie  Board's  unam 
mom  opinion  I.h  tliat  the  eiiUbliHhnipnt  of  discount  rates  iiiiilcr  uuch  an 
.irbitrary  plan  would  be  uns<'ientific  and  dnngerouf  .ind  would  result  In  tl»«- 
eHtahlUliment  of  a  higher  lev.d  of  discount  rates  r.ifher  than  s   lower 

It  WHMM1  proper  to  note  that  Senator  Harris's  .imendment  does  not  pro- 
(lOfcc  to  rff^il  that  part  of  paragraph  (d)  of  Section  14  of  tlia  Kcdcrsl  Re- 
.i-rvi-  Act.  which  authorizci  tlic  eslnbliHhnicnt  of  rat<M  "graduiitcd  ar  pro- 
ireMed  on  the  b.isis  of  Ih"  amount  of  the  advanocH  .\u<i  (iiKCouiit  arcommo- 
.litlons  extended  hy  the  Federal  Res.  rvo  bank  to  the  borrowing  hank." 
The  progroK^Ive  rutan  are  not  In  "ffect  at  tlir  pr.-nent  tlina  in  iiiiv  dlmrict. 
md  the  only  Federal  Re-a-rve  lianka  at  which  Uiey  have  ever  been  applied 
ire  iha  Federal  Reserve  Bunka  of  AUanta,  St.  Louis,  KaiiKss  City  and 
Dalla-.  I'nd-r  Uie  terms  of  this  paragniph,  .is  it  is  prnpokcd  to  he  amendnd, 
progret,  Ive  rates  would  «till  be  permiHsihlc.  but  If  applied  at  all  would 
lune  to  b«-  applied  by  ul|  Keder.il  Reserve  liankM.  K*  a  practical  matter. 
«f»«Mi  If  unlveraally  applied,  the  effe,.t  wniilil  not  be  felt  tiearly  so  much  la 
the  principal  fiiianclul  centres,  wliero  there  are  many  hariki  having  vary 
luriee  drpo*lt*.  and  whlrh  would  eonse<|Ui'iillv  h;iv»  «  very  large  haiila  Hm 
o(  .  redlt  with  Uia  Federal  Uewrva  b.ink.  iwi  would  be  the  rase  In  tha  acrl- 
eullursl  dl»trlcts.  In  which  Ihey  were  Inruierly  «pi>lled  for  a  short  time. 
Tha  horrowlngr,  of  memlwr  lunks  In  llie  Lirger  IIouik  ial  conl.res  from  tholr 
K"deriil  Ifrterve  banks  have  not  at  any  Hum  hivn  as  heavy  In  prop.irtioD  to 
Iheir  nvrn  ciplidl  and  surplm  unci  riwtrvr  deponlls  as  havn  Iwen  tha  lx)rrow 
iiiK«  of  meinla-r  hanks  In  the  agririilliirnl  dlslrh  In  of  the  coutitry  from  Utslr 
Keilrral    l(mH>r»a  banks. 

Vm  all  of  theie  reaaotia  tha  Fe<ler*l  Reaervr  Board  believes  thai  the  pi«- 
(>owd   anienilnient   la   unnar«i«arv    and   unwise. 

Vitry  truly,  yours.  W.   !• 

HON-    nr.tnutK  f    McLKAN. 

r/Ktirm.in  i'„nMnilif  on  lla<iHiig  and  Curran«y, 

VnUttd  NIntft  Hftiatt. 


irviIDINO.  Hooormor. 
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REPORT  OF  FEDERAL  RESERVE  BANK  OF  NEW  YORK 

FOR  1921. 

In  making?  public  on  Tuesday,  Jan.  24,  details  of  its 
operations  lor  the  fiscal  year  ending  Dec.  31  1921,  the  Fed- 
eral Reserve  Bank  of  New  York  issued  a  more  comprehensive 
statement  of  its  earnings  and  conditions  than  is  customary  in 
the  presentation  of  its  annual  figures  to  the  stockholders. 
In  commenting  upon  this  the  New  York  "Tribune"  of 
Jan.  24  said: 

The  New  York  Federal  Reserve  Bank  yesterday  placed  the  facts  and 
figures  of  its  operations  before  the  public  in  a  siaiement  presenting  an 
itemized  balance  :  beet,  a  detailed  profit  and  Iok.s  account,  and  an  analysis 
of  operating  expenfiw.  de.«'i[^od  o;pecially  for  the  ccmprehenficn  of  the 
average  non-technical  man.  No  tiiniilar  Ktatenicnt  regarding  i'..s  business 
lias  ever  previously  been  compiled  by  a  Federal  Reserve  banlv.  the  action 
toeing  calculated  <o  clear  up  much  of  the  mystery  that  has  .surrounded  Ihe 
activity  of  these  institutions  and  to  .'^et  at  re^t  popiilar  mi' concep' icns  of 
their  functiors. 

The  ;  tatirJic.;  of  the  bank's  business  are  submitted  to  stockholders  by 
Governor  Benjamin  Strong  merely  as  the  seventh  annual  statement.  They 
are  not  officiHlly  presented  as  an  answer  to  critics  of  the  bank  hxii.  in  the 
view  of  the  financial  district,  their  issuance  in  such  detail  for  tne  first 
time  is  associated  vrixh  the  recent  and  persisting  attacks  upon  the  execu  ive 
and  the  conduct  of  the  bank's  business.  It  is  believed  that  they  will 
■confuse  those  crii  ics  who  have  depended  for  the  .vuccess  of  their  propaganda 
largely  upon  public  ignorance  of  the  Federal  Reserve  System's  workings. 

Prior  to  the  details  which  were  ejven  out  last,  week,  the 
bank  issued  a  prehminary  statement  of  the  year's  eariiirgs, 
to  which  we  referred  in  our  issue  of  Jan.  7,  page  21.  The 
total  earnings  for  the  late  vear  were  $34,767,288,  as  com- 
pared with  $60,525,322  for  the  year  ended  Dec.  31  1920. 
Current  bank  operation  in  the  .year  .iust  closed  absorbed 
$7,076,187;  $1,091,592  was  required  to  cover  the  cost  of 
printing  new  Federal  Reserve  currency  and  replace  worn 
notes  in  circulation,  while  $505,677  was  applied  toward 
self-insurance  and  other  reserves,  depreciation,  &e.,  making 
the  total  deductions  from  earnings  $8,673,456,  leaving  a 
net  income  for  the  year  1921  of  $26,093,832,  as  against 
$53,128,131  for  the  year  ended  Dee.  31  1920.  Out  of  the 
net  earnings  for  1921,  $1,608,721  was  paid  in  dividends; 
$3,782,071  was  added  to  the  surplus,  and  $20,702,440 
represented  the  amount  paid  by  the  bank  as  franchise  tax 
to  the  Government.  The  percentage  earned  on  caoital  was 
97.3%  in  1921  as  oompared  with  215.7%  in  1920;" the  Der- 
centage  earned  on  capital  and  surplus  was  30.8%  in  1921  as 
againat  71.7%  in  1920,  while  the  percentage  earned  on 
capital,  surplus  and  deposits  was  3.4%  and  6.3%  in  1921 
and  1920,  respectively.  The  following  is  the  profit  and  loss 
account  for  the  tAvo  years: 

PROFIT  AND  LOSS  ACCOUNT. 

Earnings —  Dec. 'SI  1921.       Dec.  31  1920. 

From  Loans  to  Member  Banks  and  paper 

discounted  for  them «30.762.021  40     S49, 839,182  52 

From  Accepl-ances  Owned 1,829,665  00         8,323,050  37 

#rom  United  States  Government  Securities 

owned,  including  United  States  Treasury 

certificates  which  secure  Federal  Reserve 

Bank  nolo  cu-culation 1,978,433  39         1,975,648  96 

Other  Earnings . 197,168  98  387,439  92 

Total  Earnings «34,767.288  77     $60,525,321  77 

Deduclioiis  from  Earnings — 

For  Current  Bank  Operation.  (The  ex- 
penses for  ]921  include  expen.=«s  incurred 
as  fiscal  agent  of  the  United  Stales  from 
July  I  to  Dec.  31  1921.  Prior  to  July  ] 
1921,  such  exi^enses  were  reimbursed  by 
the  Treasury) $7,070,187  58       .$6,3.50,862  58 

For  Federal  Reserve  Currency,  mainly  the 
cost  of  prin ling  new  notes  to  replace  worn 
notes  in  circulation,  and  to  build  up  sup- 
plies unissued  and  on  hand 1,091,591  96  048.392  46 

For  Sclf-Jnsurance  and  Otiher  Reserves,  De- 
preciation. &.c 505,677C3  397.936  09 

Total  Deductions  from  Earnings $8,673,456  57       $7,397,191  13 

Net  Income  available  for  dividends,  addi- 
tions to  surplus,  and  payment,  to  the 
Uni'cd  States  Government $26,093,832  20    $53,128,130  61 

Dislribulion  of  Nel  Iricomc — 

In  dividend--  i)aid  to  member  banks,  at  the 

rate  of  0%  on  paid-m  capital ,$1,608,721  10       $1,477,090  58 

In  additions  to  surplus — an  amount  equival- 
ent, to  the  increase  in  the  bank's  sul> 
srriiKd  capital  during  the  year,  plus  10% 
of  file  remaming  net  income,  as  provided 
bylaw 3,782,6711'!        12,332.523  41 

In  payment  to  the  United  States  Govern- 
ment, representing  the  entire  net  income 
of  the  bank  after  paying  dividends  and 
making  additions  to  surplus.  (Federal 
Reserve  nrites  are  not  taxed,  and  t.his  jiay- 
mont  is  in  lieu  of  taxes  on  notes  and  other 
Federal  taxes) 20,702,439  94       39,318,51(  65 

Total  Net  lucomo  Distributed $26,093,832  20     .$53,128,130  64 


GROSS  EARNINGS  BY  MONTHS. 

The  fallowing  figures  show   in   comparison   the   gross  earnings  of  the 
bank  by  months  for  the  years  1921  :ind  1920: 

1921.  1920. 

January : $5,3;i5,895  85  $3,999.906  01 

February 4, 703, 396  65  4.206,984  48 

March 4, 090. 542  45  4.791,127  :i5 

AprU .:. 3.70r).0:iO43  4,433.0,53  25 

May 3,,5;i7..521  77  ■!, 8.38. 821  60 

June _ 2, 652. 085  72  •'.980.885  14 

July ,-     2:^50.879  .59  5,395,165  28 

August 2.085.282  18  5.4S7.120  99 

September 1,071,003  19  5. '."29  776  97 

October 1,448,915  87  5.777,295  19 

November ---     1,194  074  82  5  567- 154  47 

December --     1,323,770  25  5,732,024  98 

$34,767,288  77  $60,525,321  77 


Governor    Strong,    in    submitting    the    seventh    annual 
statement  to  the  stockholders  on  Jan.  23  said: 
To  the  Stockholders  of  the  Federal  Reserve  Bank  of  New  York: 

We  hand  you  herewith  a  condensed  statement  of  the  condition  of  this 
bank  at  the  close  of  its  fiscal  year,  Dec.  31  1921.  and  of  the  Profit  and 
Loss  Account  for  that  year,  showing  the  disposition  of  net  profits. 

For  convenient  comparison,  the  relative  items  for  the  previous  vear, 
1920,  are  al.so  chown. 

Supplementing  the  Profit  and  Loss  Account  Is  a  statement  showing  the 
size  and  cost  of  the  various  operations  conducted  by  the  bank  in  1921. 

We  trust  that  you  will  find  these  various  statements  of  iniere-,t.  jjending 
receipt  of  the  more  complete  report  of  the  year's  operations  cwntained  in 
the  report  of  the  Chairman  to  the  Federal  Re-;erve  Board,  now  m  prepara- 
tion, a  copy  of  which  we  thall  send  you  as  soon  as  it  is  published. 

Very  truly  vours. 

BENJ.   STRONG.  Governor. 

The  following  are  the  statements  embodied  in  the  circular 
addressed  to  the  stockholders: 

STATEMENT  OF  CONDITION. 

Resources. 

Dec.  31  1921.  Dec.  31  1920. 

Cash    Reserves    held    by    this    bank 

against  its  deposits  and  note  circu- 

la'ion: 

Gold  and  Gold  Certificates  m  vault.    $283,141,669  40      $132,723,247  12 

Gold  in  the  Gold  Settlement  Fund 
lodged  wi'h  the  Treasiu'er  of  the 
United  States  for  the  imrpose  of 
settling  current  transactions  be- 
tween Federal  Reserve  districts,  _       1.30,0.58,226  99  45.901.896  46 

Gold  with  Foreif^  Agencies 1.211,100(0 

Gold  Held  by  the  Federal  Reserve 
Agent  as  part  of  the  collateral  de- 
posi'ed  by  the  bank  when  it  ob- 
tains Federal  Reserve  notes.  This 
gold  is  lodged  partly  in  the  vaults 
of  the  bank  and  part  ly  with  the 
Treasurer  of  the  Uni  ed  States. _  _       653,004,078  28        254,575,330  89 

Gold  Redemption  Fund  in  the  hands 
of  the  Treasurer  of  the  United 
S'ates  (o  be  used  to  redeem  such 
Federal  Re  erve  notes  as  are  pre- 
sented to  the  Treasury  for  redemp- 
tion 15.000,000  00  .39,000,000  0ft 

Legal  Tender  Notes,  Silver,  and  Sil- 
ver Certificates  in  the  vaults  of 
the  bank  (available  as  reserve  only 
agamst  deposits) 50,335.84100         144.7.59,116  20 

Total  Cash  Reserves $1,131,539,815  67      $618,170,689  67 

Loans  and  Investments: 
Loans  to  Member  Banks: 

On  the  security  of  obligations  of 

the  United  States $156,013,679  05      $454,751.722  52 

By  the  di."  count  of  commercial  or 
agricultural  paper  or  accep- 
tances          53,006.308  08        416.680.474  82 

Acceptances    bought    in    the    open 

market 72.593,292  33         113,740.374  53 

United  States  Government  bonds, 
notes  and  certificates  of  indebted- 
ness (including  certificates  secur- 
ing Federal  Reserve  Bank  notes).       103.525.400  00  61. 184. .'505  55 

Total  Loans  and  Inve:>tments  (or 

Earning  Assets) $385,198.679  46  $1,046,362.877  42 

Miscellaneous  Resources: 

Bank   I'*emi;es $6,647,92186  84,092,497  3« 

5%  Redeinp  ion  Fund  in  the  hands 

of  the   Treasurer   of  the   United 

States  to  be  used  for  redeeming 

such  Federal  Reserve  Bank  notes 

(mostly  in  $1  and  .$2  denomina- 
tions)   as    are    presented    to    the 

Treasury    for    redemption.     This 

fund  may  not  legally  Ix;  included 

in  the  reserves  of  the  bank 1.603.300  00  2.766,36C  00 

Checks  and  Other  Items  in  Process 

of  CollecMon 103.362.74174         141.346.433  94 

All  Other  Miscellaneous  Resources-.  2.851.8-48  89  1.431.316  02 

Total  Miscellaneous  Resources...    $114,465,872  49      $149,636,607  26 

Total   Re.soiu-ces $1,031,204.367  62  $1,814,170,174  35 


RATIO  OF  NET  EARNINGS. 

1921. 

Per  Cent  Earned  on  Capital 97.3% 

Per  Cent  Earned  on  Capital  and  Surplus..        30.8% 
Per  CTent  Earned  on  Capital.   Surplus   ,and 

Deposits 3.4% 


1920. 

215.7% 

71.7% 

6.3% 


Liabilities. 

Dec.  31  1921.  Dec.  31  1920. 

Currency  in  Circulation: 

Federal  Reserve  Notes  in  actual  cir- 
culation, payable  on  demand. 
These  notes  are  fecured  in  full  by 
gold  and  discounted  and  pur- 
chased paper $603,363,18100      $807,480,030  06 

Federal  Reserve  Bank  Notes  in  ac- 
tual circulation,  payable  on  de- 
mand. These  notes,  mostly  for 
$1  and  $2.  are  seciu-ed  by  Treasury 
certificates  issued  under  the  Pitt- 
man  Act 20.559,200  00  38,833.200  06 

Total  Ciu-rency  in  Circulation...     .$683,922,38100      $906,313.830  06 

Deposits: 

Reserve  Deposits  maintained  by 
member  banks  as  legal  re.'^crves 
against  the  deposits  of  their  cus- 
tomers     $726,097,832  01       $702,431,237  92 

United  States  Government  Deposits 
carried  at  the  Restive  Bank  for 
current  reciuiremcnts  of  the  Ticas- 
ury 32,610.43048  11,297.89588 

Other  Deposits  includmg  foreign  de- 
posits, deposits  of  non-member 
banks,  &c 11,450,428  68  12,133,377  48 

Total   Deposits $773,164,691  17      $725,862,511  28 

Mi'-cellaneous  Liabilities: 

Deferred  Hems,  composed  mostly  of 

uncoiled  I'd  checks  on  lianlcs  in  all 

parts  of  th(>  country.      Such  items 

are  credited  as  deposits  after  the 

average    time    needed    to    collect 

Ihem  elapses,  ranging  from  1  to  8 

davs  $83,847.856  21         $93,318.90111 

All  O'ther  Miscellaneous  Liabilities.  .  2,958.462  It  5.887.825  92 

Total  MLScellaneous  Liabilities. . .       $86,806,318  31        $99,206,727  03 

Capital  and  Surplus: 

Capital  paid  in,  eriu.il  (o  3%  of  the 
capital  aiKl  surplus  of  member 
banks $27,113.85000        $26,372,650  00 

Surplus — Transferred  from  net  earn- 
ings in  past  years  and  this  year..  _         60.197,127  14  56,414,45604 

Total  Capital  and  Surplus $87,310,977  14        $82,787,106  04 

Total  Liabilities $1,631,204,367  62  $1,814,170,174  35 


Feb.  4  1922.] 


THE  CHRONICLE 


469 


EXPENSES  OF  OPERATION  DURING  1921. 

The  principal  expenses  of  the  Federal  Reserve  Bank  are  incurred  in  carry- 
ng  out  functions  prescribed  by  law  or  in  performing  services  to  member 
banks  and  through  them  to  the  whole  business,  agricultural  and  industrial 
•community,  which  the  legally  prescribed  functions  imply.  About  one- 
third  of  all  the  banking  resources  of  the  country  are  within  this  Federal 
Reserve  District,  and  the  New  York  Reserve  Bank  conducts  about  one- 
third  of  the  business  of  the  entire  Federal  Reserve  System.  At  the  close 
of  business  on  Dec.  31,  the  total  personnel  of  the  New  York  Reserve  Bank 
Including  the  Buffalo  Branch,  numbered  2,907  persons. 

The  expenses  for  carrying  on  the  work  of  the  Bank,  divided  according 
to  function,  and  with  miscellaneous  items  of  overhead  apportioned  among 
the  various  functions,   were  as  follows: 

1.  Maintaining  the  Accounts  of  the  Bank. 

This  work  includes  making  about  12.500.000  en- 
tries a  year  in  the  accounts  maintained  with 
member  and  other  banks,  and  the  current  de- 
termination of  reserve  balances,  which  are 
reiuired  by  law 8260,111 

2.  Supplying  Currency  and  Coin. 

Paying  Out,  Receiving  and  Redeeming  Currency, 
involving  the  count  of  about  687,000,000  indi- 
vidual notes  during  The  year 81,247,912 

Paying  Out  and  Receiving  Coin.  This  service 
was  formerly  performed  largely  by  the  Sub- 
Treasury,  and  is  now  entirely  in  the  hands  of 
the  Federal  Reserve  Bank.  Receipts  and  is- 
sues amounted  to  S164.000.000  for  the  year..       193,572 

Currency  and  Coin  Shipments  to  and  from  out- 
of-town  banks.  There  were  175.000  such 
shipments  in  and  out  during  the  year 209,826 

Cost  of  Printing  New  Federal  Reserve  Currency 
to  reolace  worn  notes  in  circulation  and  to 
build"  up  supplies  unis.sued  and  on  hand,  in- 
cluding cost  of  transportation 1,091,592 

Tax  on  Federal  Reserve  Bank  note  circulation, 
mostly  of  notes  in  the  -SI  and  .S2  denomination. 
(Federal  Reserve  note  circulation  is  not  taxed)     136,310 


Supplying  Currency  and  Coin $2,879,212 

3.  Making  Loans. 

Making  Discounts  and  Advances  to  Member 
Banks.  The  number  of  items  handled  during 
the  year  was  149,151.  aggregating  830,767,- 
000.000 $428,720 

Purchasing  Acceptances  and  Treasury  Certifi- 
cates for  the  account  of  this  bank  and  other 
Federal  Reserve  banks.  The  items  purchased 
during  the  year  aggregated  83,479,000,000-  -  -        87,682 

Making  Loans $516,402 

4.  Collecting  Checks.  Drafts.  Notes  and  Coupons: 

Collection  of  Cash  Items,  mostly  checks.  The 
average  number  of  checks  handled  was  346.100 
a  day.  or  104.519.000  for  the  year,  aggregating 
$36.100.000.000 $1,768,685 

Collection  of  Non-Cash  Items,  including  drafts, 
notes  and  coupons,  aggregating  for  the  year, 
$1,580.000,000 621,024 


Collecting  Checks,  &c 

6.    Supplementary  Services. 

Custody  of  Securities.  This  service  involves 
holding  in  safekeeping  on  the  average  about 
$%00. 000 .000  of  sc<nirities  for  the  United  States 
Government.  $30fi.000  OOO  for  the  War  Fin- 
ance Cort'oration  and  SiOO.000,000  from  other 
sources $121,309 

Pur<-ha,se  and  Sale  of  Bankers'  Acceptances  and 
o'her  .securitir-s  for  member  banks  and  foreign 
banlu  amounting  to  $115,256,000  for  the  year, 
and  receiving  atid  dfliverlng  securities  for  the 
account  of  mornbcT  banks,  amounting  for  the 
year  to  about  $lfK)  12.j.ii00.  In  addition  the 
bank  has  acted  for  the  Treasury  Department 
in  the  purcha.se  and  sale  of  Government  securi- 
ties...  137.207 

Telegraphic  Transfer  of  Funds.  This  service  is 
nerformerl  over  the  telegraph  wires  of  the 
Federal  Ht-acrva  System,  awd  is  uswl  by  the 
Trca.sury  Department  at)d  member  banks.  It 
Involves  making  an  average  of  Uti'J  transfers  of 
funds  to  all  pa'ts  of  thi;  country  each  day, 
amounting  to  about  .?()0.133.000.  and  aggre- 
gating for  the  year  S18.160..>M.000 94,034 

Supplementary  Services 

6.    Servlcen  In  ('oniiof:tion  with  Government  J>oans. 
This  work  Included  during  1921   the  receipt  or 
dHlvpry     of     10  .ViO  094     Indlvldu/il     Liberty 
Ix)-  •     ■  notes,     amounting     to 

.$2  li     were    exch.'iiijfMl    or 

corj  :  HI  coniiecllf)!)  with  regis- 
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N.  Y.  ClfAMfifiR  OF  ('OMMKRCF.  OI'POHICS  Kri'OliTS  TO 
MAKE  MANhATOHY  COM I'OSITION  OF 

FK  1)1-:  HA  I,  HI-:  SF  n  i  /•;  ho  a  h  i>  . 

Tho  ChanihiT  of  ('onuiuu-r  of  tin-  Stuh-  of  N<\v  \i>rU 
viown  "with  tfTftvn  nonrnTn  any  ftll«riipl  .  ,  .  to  lutiUf 
mandatory  Uw  pompf.-iilion  of  ili.   Kr.l.rnl  Hiwrv*.  Flounl." 


by  compelling  the  appointment  thereon  of  members  repre- 
senting particular  interests  in  the  industrial  life  of  the  eoun- 
trj'.  A  report  to  this  effect,  presented  by  Thomas  W. 
Lamont,  Chairman  of  the  Chamber's  Committee  on  Finance 
and  CuiTency,  was  adopted  by  the  Chamber,  follows  on 
Thursday  of  this  week,  Feb.  2: 

To  the  Chamber  of  Commerce  — The  members  of  this  Chamber,  in  common 
wth  business  men  generally  throughout  the  country,  have  viewed  with 
concern  the  introduction  into  the  Congress  of  various  bills,  the  intent  of 
which  would  be  to  compel  the  appointment  upon  the  Federal  Reserve 
Bo.Trd  of  members  representing  particular  interests  in  the  industrial  life 
of  the  country.  Specifically,  one  or  more  of  the.se  bills  seems  to  provide 
that  the  next  appointee  on  the  Federal  Reserve  Board  mu.st  be  a  farmer. 

The  whole  Federal  Reserve  System  was  originally  devised  to  meet  the 
non-partisan  demand  for  the  establishment  of  a  sound  and  comprehensive 
banking  and  currency  system  for  this  country  that  might  be  closely  and 
officially  connected  with  the  Government  and  yet,  through  the  system  of 
regional  reserve  banks,  have  the  advantage  of  independent  initiative  and 
management.  The  Federal  Reserve  System  has,  through  a  most  trjing 
and  critical  period,  proved  its  soiindness  and  its  extraordinarj'  value  to  the 
commercial  and  agricultural  community  generally.  In  the  difficult  period 
of  the  war  and  since  the  armistice,  it  has  proved  a  bulwark  of  strength. 

L^ndoubtedly  a  large  part  of  the  System's  effectiveness  has  been  due  to 
the  non-partisan  character  of  the  membership  of  the  Federal  Reserve  Board, 
representing  no  one  interest,  no  one  section,  but  made  up  of  men  of  high 
character,  experience,  capacity  and  patriotism. 

We  repeat,  therefore,  that  we  view  with  grave  concern  any  attempt,  no 
matter  how  well  intentioned,  to  make  mandatory  the  composition  of  the 
Federal  Reserve  Board  upon  any  basis  other  than  that  of  the  qualities  that 
we  have  Just  described  as  inherent  in  the  original  scheme  of  the  Federal 
Reserve  System,  and  as  marking  the  composition  of  the  Federal  Reserve 
System,  and  as  marking  the  composition  of  the  Federal  Reserve  Board, 
as  it  has  been  from  the  start,  and  is  to-day. 

Respectfully  submitted, 
THOMAS  W.  LAMONT,  Chairman  PAUL  M.  AVARBURG 
OTTO  T.  BANNARD  JAMES  S.  ALEXANDER 

HERBERT  K.  TWITCHELL  GEORGE  F.  BAKER,  .)R. 

LEWIS  E.  PIERSON  Committee   on    Finance    &    Currenc!:. 

As  stated  in  our  issue  of  Jan.  21,  page  247,  the  Senate  in 
passing  the  bill  on  .Jan.  17  increasing  the  membership  of  the 
Federal  Reserve  Board  modified  the  proposal  of  the  "farm 
bloc"  to  make  mandatory  the  naming  bj'  the  President  of  a 
farmer  to  the  extent  of  requiring  that  the  President  in  select- 
ing the  appointive  member  "shall  have  due  regard  to  a  fair 
representation  of  the  financial,  agricultural,  industrial,  com- 
mercial interests  and  geographical  divisions  of  the  country." 
Mr.  Lamont,  according  to  yesterday's  "Journal  of  Com- 
merce" said  that  although  the  mandatory  proposal  had  been 
modified  he  thought  it  quite  proper  tho  Chamber  should  still 
express  its  position-in  the  matter. 


STATE  INSTITUTIONS  ADMITTED  TO  FEDERAL 

RESERVE  SYSTEM. 
The  following  institutions  were  admitted  to  the  Federal 
Reserve  System  during  the  two  weeks  ending  Jan.  27: 


District  No.  3 —  Capital. 

Columbia  County  Trust  Co.,  Bloomsbm-g, 

Pa $125,000 

OrrstownBank.Orrstown.Pa.. _.     25,000 

District  A'o.  6 — 
Merchants'  &  Planters'  Bank,  Whitecastle, 

I-a 30,000 

District  No.  7 — 
The  Wayne  County  State  Bank,  Corydon.  la.    75,000 

District  No.  9 — 
Mellette  County  State  Bank,  White  River, 

So.  Dak 25.000. 


Total 
Surplus.  Resources. 

$25,000     $819,661 
6.000       148,552 

6,000       115.414 
25,000       377.953 

500       110.012 


INSTITUTIONS  AUTHORIZED  BY  FEDERAL  RESERVE 
BOARD  TO  EXERCISE  TRUST  POWERS. 
T\u\   Federal    R(>.servo   Board   has  grant(>d   ])ermission   to 
tho  following  iuslitiitious  fo  exercise  trust  i)owers: 

The  First  National  H:iiik  ofOci-an  ("Ity.  Ncw.lorsey. 
Till-  Central  Nation.'il  Hank  of  IMilL-idilplila.  I*i>nnsylvaniii. 
Till-  Third  National  Itiink  of  l'liil:i<li'lplii:i.  i'<'niisylvunlii.    ' 
Tlic  ('Itlziins'  National  lliiiik  of  I'riiK'cton.   llliiiolH. 
The  Hc<Mirlty   National   llanU   of  Hhrboyftan.   Wisconsin. 
The  Fintt  National   Hank  of  (iutlirle,  OUIalioinii. 
The  Cliy  Nntlonni   llanU  of  Minglianiton,   Now  York. 
The  rirst  National  Hank  of  Hi-d  Wing.  Mli\ni>sota. 


TUFA  SURY    NOTF   OFFFRINd   OVFRSUBSCRI BFI). 

Siib.stTJplion.s  ttt  (he  ornriiig  of  -1?^%  U.  H.  Treasury 
iiot«'H  known  us  SvrieH  A-102.'>,  cloHed  at  noon  on  Fob.  1,  the 
'lute  of  isHiie,  aceordidg  to  lUi  uiiiKiiinceiiM'iit  by  the  Seeretary 
of  IIk!  TreiiHiiry.  The  orferiiig  wa.s  refi  rred  to  in  lluHe  eol- 
unuiH  lant.  week,  page  .'MK.  It  whh  Htaled  on  the  IkI  InHt. 
that  |)reliruiiuiry  reitortH  rceeived  fmm  the  twelve  Kcdcr.-il 
({iMcrvc  li/iiikH  iiidicute  that  the  isHne,  which  wjih  for  ^100,- 
(MKI.noO,  or  (hereuboutM,  with  the  ri>,'lit  reMervcd  to  llin 
HMTi'tiiry  of  the  'I'reuHiiry  to  allot  nil<Iili<tnal  noteH  up  Ui 
oiK-liiiir  that  uMioiinl  to  thee,xtent  dial  puyim-nt  in  tendered 
in  Victory  iwiteM,  Iuin  been  «>verMiiliMiTilH«»l,  uiid  that  total 
HiibHeriptioiiH  utrirre^fuled  over  .<!  ,2tM),(KM(.(MK)  It  whh  hIho 
Nlate<!  thul  the  total  unionni  of  TnnHiir.s  iioteH  of  thiK  Herien 
allotted  will  be  uboiil  .<<tiO<),IKM).<M)0,  of  wlii<'h  about  $2(N),- 
(NN).(MN)   will   be  additional    notcM  allotted   on   HiiliNcriptionR 
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for  which  payment  was  tendered  in  Victory  notes  pursuant 
to  the  terms  of  the  offering. 


DATE   FOR   PURCHASE   OF    VICTORY   NOTES  BY 
FEDERAL  RESERVE  BANKS  EXTENDED. 

Secretary  of  the  Treasury  Mellon  on  Feb.  1  announced 
that  the  authorization  of  Jan.  26  1922  to  the  Federal  Reserve 
banks  to  purchase  on  or  before  Feb.  1  Victory  notes  at  par 
and  accrued  interest  direct  from  holders  up  to  an  aggregate 
amount  not  exceeding  $100,000,000  has  been  extended  to 
Feb.  16. 


SECRETARY  MELLON  OPPOSES  SOLDIERS'  BONUS— 
COUNTRY'S  FINANCIAL  POSITION. 

In  an  extended  analysis  of  the  country's  financial  position 
Secretary  of  the  Treasury  Mellon  again  indicates  his  oppo- 
sition to  proposals  to  impose  on  the  Government  the  burdens 
which  a  soldier  bonus  would  entail.  Mr.  Mellon's  advices 
are  contained  in  a  letter  to  Chairman  Fordney  of  the  House 
Ways  and  Means  Committee  made  public  on  Jan.  24. 
Secretary  Mellon  states  that  the  overshadowing  problem  of 
the  Treasury  at  this  time  is  the  handling  of  the  public 
debt,  "and  particularly  the  conduct  of  the  refunding  opera- 
tions which  will  be  necessary  within  the  next  year  and  a 
half  on  a  scale  unprecedented  in  times  of  peace." 

He  points  out  that 

"The  gross  public  debt  of  the  Government  on  Dec.  30  1921,  on  the  basis 
of  daily  Treasury  statements,  amounted  to  $23,438,984,351,  of  which 
almost  $6,500,000,000  falls  due  within  the  next  16  months,  over  $3,500,- 
000,000  of  it  in  the  form  of  Victory  notes,  which  mature  May  2  1923,  about 
$2,200,000,000  in  the  form  of  Treasury  certificates,  which  mature  at  various 
dates  within  a  year,  and  nearly  $700,000,000  in  the  form  of  War  Savings 
certificates,  which  mature  Jan.  1  1923,  or  may  be  redeemed  before  that 
time.  The  refunding  of  this  vast  maturity  will  require  the  Treasury's 
constant  attention  from  now  on.  Altogether  it  makes  up  an  amount 
almost  as  large  as  the  Fourth  Liberty  Loan,  and  considerably  more  than 
the  First  and  Second  Liberty  Loans  combined. 

Mr.  Mellon  states  that  the  estimates  "as  to  the  prospects 
for  the  fiscal  years  1922  and  1923  and  the  program  which  has 
been  outlined  for  the  refunding  of  the  short-dated  debts  do 
not  make  allowance  for  any  extraordinary  expenditures 
within  the  next  few  years  for  a  soldiers'  bonus  or  so-called 
'adjusted  compensation'  for  veterans  of  the  world  war.  The 
figures  show  that  there  will  be  no  available  surplus,  but  more 
probably  a  deficit,  and  that  with  the  enormous  refunding 
operations  which  the  Treasury  has  to  conduct  it  would  be 
dangerous  in  the  extreme  to  attempt  to  finance  the  ex- 
penditures involved  in  the  bonus  through  new  borrowings. 
The  position  of  the  Treasury'  remains  unchanged,  but  if  there 
is  to  be  a  soldiers'  bonus  it  is  clear  that  it  must  be  provided 
for  through  taxation,  and  through  taxation  in  addition  to 
the  taxes  imposed  by  existing  law."  In  the  most  conser- 
vative estimates,  says  Mr.  Mellon,  the  cost  of  a  soldiers' 
bonus  in  the  first  two  years  would  probably  be  not  less  than 
$850,000,000.  In  observing  that  "this  would  necessitate 
additional  levies  to  a  corresponding  amount  during  the  same 
period,"  Mr.  Mellon  added: 

The  taxes  already  in  force  are  too  onerous  for  the  country's  good  and 
are  having  an  unfortunate  effect  on  business  and  industry.  The  field  of 
taxation  moreover  hq^  already  been  so  thoroughly  covered,  owing  to  the 
extraordinary  revenue  needs  growing  out  of  the  war,  that  it  is  exceedingly 
difficult  to  discover  new  taxes  that  could  properly  be  levied  to  yield  as 
much  as  .$850,000,000  within  two  years. 

Secretary  Mellon  states  also  that  "it  would  be  futile,  as 
well  as  unwise,  to  attempt  to  provide  for  the  bonus  through 
the  use  of  the  principal  or  interest  of  the  foreign  obligations 
held  by  the  United  States,  or  through  the  sale  of  any  such 
obligations  to  the  public."  For  the  most  part,  he  says,  "the 
foreign  obligations  are  still  in  the  form  of  demand  obligations 
and  it  is  impossible  in  the  present  state  of  international 
finance  and  in  advance  of  funding  arrangements  to  estimate 
what  may  be  collected  on  them  in  the  near  future  by  way  of 
principal  or  interest."  The  following  is  Secretary  Mellon's 
letter  to  Representative  Fordney — a  similar  letter  was 
addressed  to  Senator  McCumber,  Chairman  of  the  Senate 
Committee  on  Finance:    i 

TEXT  OF  SECRETARY  MELLON'S  LETTER. 

Dear  Mr.  Chairman: — I  received  your  letter  of  Jan.  21  1922  and  am  glad, 
in  accordance  with  your  request,  to  present  the  latest  figures  as  to  the 
probable  receipts  and  expenditures  of  the  Government  for  the  fiscal  years 
1922  and  1923,  and  to  Indicate  In  that  connection  what  public  debt  oper- 
ations the  Treasury  wUl  have  to  carry  on  between  now  and  June  30  1923, 
In  order  to  finance  its  current  requirements  and  provide  for  maturing 
obligations.  1  am  at  the  same  time  transmitting  for  your  Information  the 
four  attached  statements  as  to  receipts  and  expenditures  and  the  public  debt. 

It  appears  from  these  statements  that  for  1922  the  budget  estimates 
Indicate  a  deficit  of  over  .$24,000,000,  and  for  1923  a  Uoficit  of  over  $167,- 
000,000.  These  figures  make  no  allowance  for  expenditures  not  covered 
by  the  budget,  as,  for  example,  $50,000,000  already  requested  by  the 
United  States  Slupping  Board  for  the  settlement  of  claims,  $7,000,000 
to  be  spent  by  the  United  States  Grain  Corporation  on  account  of  Rus- 
sian relief  under  the  Act  approved  Dec.  22  1921;  $5,000,000  to  be  paid 
as  the  1923  Installment  under  the  treaty  with  Colombia,  and  a  possible 


$50,000,000  on  account  of  additional  compensation  to  Governmen*  em- 
ployees— a  total  of  $112,000,000,  chiefly  for  1923. 

The  results  of  the  first  half  of  the  fiscal  year  1922,  after  making  due 
allowance  for  extraordinary  items.  Indicate  that  the  budget  estimates  for 
the  year  are  substantially  correct.  It  is  still  too  early  to  say  whether 
deficits  can  be  avoided,  but  it  is  almost  certain  that  In  neither  1922  nor 
1923  will  there  be  any  surplus. 

At  any  rate,  it  is  clear  that,  in  order  to  balance  the  budget,  expenditures 
must  be  still  further  reduced,  rather  than  increased,  and  that  the  net  re- 
ductions below  the  budget  figures  within  the  two  years  must  aggregate 
about  $300,000,000  in  order  to  overcome  the  indicated  deficits.  At  the 
same  time,  the  Government  faces  a  heavy  shrinkage  in  receipts,  and  internal 
revenue  collections  in  particular  are  subject  to  great  uncertainty.  Ab  a 
matter  of  fact,  in  view  of  the  depression  in  business,  there  is  grave  doubt 
whether  the  estimates  of  receipts  which  appear  in  the  budget  can  be  realized. 
and  up  to  date  the  shrinkage  has  rather  more  than  kept  pace  with  the 
shrinkage  In  expenditures. 

It  is  clear  that  under  these  conditions  there  is  no  room  for  new  or  extraor- 
dinary expenditures  and  that,  if  new  items  should  be  added  which  are  not 
Included  in  the  budget  it  would  be  necessary  to  make  simultaneous  provision 
for  the  taxes  to  meet  them. 

One  of  the  chief  factors  in  the  gradual  return  to  normal  conditions  through- 
out the  country  has  been  the  marked  reduction  in  Federal  expenditures 
which  has  already  occurred,  and  this  has  In  turn  permitted  the  lightening 
of  the  burdens  of  taxation.  What  has  been  accomplished  along  these  lines 
within  less  than  a  year,  through  the  co-operation  of  the  Congress  and  th« 
Executive,  makes  a  concrete  record  of  achievement  in  economy  which  is 
worthy  of  our  highest  efforts  to  maintain. 

The  economies  effected,  moreover,  have  been  made  without  stinting  la 
any  way  the  relief  of  disabled  veterans  of  the  late  war,  for  the  figures  show 
that  the  Federal  Government  spent  for  this  purpose  in  the  fiscal  year  1921 
about  $380,000,000  and  will  spend  for  the  same  purpose  in  the  fiscal  year 

1922,  and  again  in  the  fiscal  year  1923,  about  $450,000,000  a  year,  or  more 
than  wiU  be  spent  for  any  other  one  purpose  except  interest  on  the  public 
debt. 

The  overshadowing  problem  of  the  Treasury  at  this  time,  of  course,  is 
the  handling  of  the  public  debt,  and  particularly  the  conduct  of  the  refund- 
ing operations  which  will  be  necessary  within  the  next  year  and  a  half  on 
a  scale  unprecedented  in  times  of  peace.  Some  progress  has  been  made  in 
these  operations,  but  the  great  bulk  of  the  refunding  still  remains  to  be  done. 

The  gross  public  debt  of  the  Government  on  Dec.  31  1921,  on  the  basis 
of  daily  Treasury  statements,  amounted  to  $23,438,984,351,  of  which  al- 
most $6,500,000,000  falls  due  within  the  next  sixteen  months,  over  $3,- 
500,000.000  of  it  in  the  form  of  Victory  notes,  which  mature  May  20 
1923;  about  $2,200,000,000  in  the  form  of  Treasury  certificates,  which 
mature  at  various  dates  within  a  year,  and  nearly  $700,000,000  in  the 
form  of  War  Savings  Certificates,  which  mature  Jan.  1  1923,  or  may  be 
redeemed   before   that   time. 

The  refunding  of  this  vast  maturity  will  require  the  Treasury's  constant 
attention  from  now  on.  Altogether,  it  makes  up  an  amount  almost  as  large 
as  the  Fourth  Liberty  Loan,  and  considerably  more  than  the  FHrst  and 
Second  Liberty  Loans  combined.  The  Liberty  Loans  were  floated  during 
the  stress  of  war,  through  great  popular  drives  and  with  the  help  of  a 
country-wide  Liberty  Loan  organization  that  comprised  perhaps  2,000,000 
persons.  To  conduct  refunding  operations  on  a  similar  scale  in  time  of 
peace,  to  the  amount  of  $6,500,000,000  is  a  task  of  unparalleled  magni- 
tude, and  it  is  of  the  utmost  importance  to  the  general  welfare  that  it  be 
accomplished  without  disturbance  to  business  or  Interference  with  the 
normal  activities  of  the  people.  This  cannot  be  done  If  the  refunding  is 
embarrassed  by  other  operations. 

The  greatest  problem  Is  the  Victory  Liberty  Loan,  which  amounted  to 
$3,548,000,000  on  Dec.  31  1921.  A  maturity  of  this  size  is  too  large  to 
pay  off  or  refund  at  one  time.  And  it  is  accordingly  necessary  that  the 
Treasury  should  adopt  every  means  at  its  command  to  reduce  the  out- 
standing amoxuit  in  advance  of  maturity.  To  this  end  it  will  be  the 
Treasury's  policy  to  continue  to  issue  short-tsrm  notes  from  time  to  time, 
when  market  conditions  are  favorable,  and  to  use  the  proceeds  to  effect  the 
retirement  of  Victory  notes,  accomplishing  this.  If  they  cannot  be  had 
otherwise,  through  the  redemption  of  part  of  the  notes  before  maturity.  It 
will  likewise  be  the  policy,  so  far  as  possible,  to  apply  the  sinking  fund  and 
other  special  funds  available  for  the  retirement  of  debt  to  the  purchase  or 
redemption  of  Victory  notes. 

The  $2,200,000,000  of  Treasury  certificates  outstanding  and  the  $700,- 
000,000,  or  thereabouts,  of  War  Savings  Certificates  raise  similar  problems 
and  will  likewise  require  refunding  operations  on  a  large  scale  during  the 
next  year  and  a  half.  The  Treasury  has  ah-eady  placed  on  sale,  on  Dec.  15 
1921,  a  new  issue  of  Treasury  savings  certificates  which  are  designed  to 
provide  in  part  for  the  outstanding  savings  certificates  to  be  redeemed. 
It  is  clear,  however,  that  an  Important  part  of  the  maturity  on  Jan.  1 

1923,  will  have  to  be  refunded,  at  least  temporarily,  into  other  obligations. 
The  bulk  of  the  Treasury  certificates  of  indebtedness  will  also  have  to  be 

refunded,  probably  Into  other  Treasury  certificates,  for  It  Is  almost  neces- 
sary, while  Government  expenditures  are  so  large  and  tax  payments  so 
heavy,  to  float  a  substantial  amount  of  Treasury  certificates  in  order  to 
carry  on  current  operations  without  money  strain. 

If  the  situation  continues  to  develop  in  an  orderly  way  and  no  compli- 
cations are  introduced  in  the  form  of  extraordinary  expendituj*e  which 
would  force  new  borrowings,  the  Treasury  expects  to  be  able  to  proceed 
with  the  program  already  outlined  and  such  other  refunding  operations  as 
may  prove  to  be  advisable  within  the  limits  of  its  existing  authority  and 
without  interference  with  the  business  of  the  country  or  disturbance  to  the 
investment  markets.  The  time  is  coming,  perhaps  in  the  near  future,  when 
It  will  be  possible  to  undertake  refunding  operations  for  a  longer  term,  with 
a  view  to  the  distribution  of  the  debt  among  investors  on  a  more  permanent 
basis. 

It  is  important  in  this  connection,  however,  not  to  overlook  one  special 
characteristic  of  the  Treasury's  public  debt  operations  since  Aug.  31  1919. 
when  the  gross  debt  reached  its  peak,  namely,  that  the  operations  since  that 
date  have  been  accompanied  by  gradual  but  steady  debt  retirement,  and  that 
even  the  refunding  operations  now  in  prospect  will  not  increase  the  public 
debt.  Generally  speaking,  the  Treasury  has  been  floating  a  constantly  de- 
creasing total  volume  of  securities,  and  its  borrowings  have  accordingly 
not  taken  new  money  or  absorl)ed  funds  th.Tt  would  otherwise  go  into  busi- 
ness. 

If  the  Government,  on  the  other  hand,  were  increasing  the  public  debt, 
quite  different  problems  would  arise.  Treasury  offerings  would  then  take 
up  new  money,  and  there  would  be  danger  of  inflation,  of  higher  rates  for 
money  and  of  strain  on  the  investment  markets,  with  consequent  prejudice 
to  the  Government's  own  inevitable  refunding  operations  and  to  business 
and  industry  generally.  The  whole  character  of  the  operations  would  be 
altered.  i"'^ 

The  estimates  which  have  been  given  as  to  the  prospects  for  the  fiscal 
years  1922  and  1923  and  the  program  which  has  been  outlined  for  the  re- 
funding of  the  short-dated  debts  do  not  make  allowance  for  any  extraordi- 
nary expenditures  within  the  next  few  yeai-s,  for  a  soldiers'^bonus  or' so 
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callod  adjusted  componsatiou  for  veterans  of  the  "World  War.  The  figures 
show  that  there  will  be  no  available  surplus,  but  more  probably  a  deficit, 
aud  that  with  the  onormoos  refunding  operations  which  the  Treasury  has 
to  conduct  it  would  be  dangerous  in  the  extreme  to  attempt  to  finance  the 
•xpenditures  involved  in  the  bonus  through  new  borrowings.  The  position 
of  the  Treasury  remains  unchanged;  but,  if  there  is  to  be  a  soldiers'  bonus, 
it  is  clear  that  it  must  be  provided  for  through  taxation,  and  through  ta.xa- 
tion  in  addition  to  the  taxes  imposed  by  existing  law. 

It  is  difficult  to  estimate  how  much  additional  taxation  would  be  necessary 
for  the  last  bonus  bill  considered  was  S  506,  reported  by  the  Committee  on 
Finance  of  the  Senate  on  June  20  1921 .  From  the  report  of  the  committee 
and  the  estimates  of  the  Government  actuary,  it  would  appear  that  the  total 
cost  of  the  bonus  under  this  bill  would  be  about  $3,330,000,000.  of  which 
at  least  .$850,000,000  would  fall  in  the  first  two  years  of  its  operation,  with 
varying  amounts  over  intervening  years  and  an  ultimate  payment  in  the 
twentieth   year  of  over  82,114.000.000. 

The  minimum  cost  would  apparently  be  about  $1,560,000,000,  in  case 
substantially  all  the  veterans  should  take  the  cash  plan,  and  the  maximum 
cost  about  S5. 250. 000.000  in  case  substantially  all  of  the  veterans  should 
elect  to  take  the  certificate  loan  in  lieu  of  cash.  If  an  unexpectedly  large 
proportion  of  the  veterans  should  choose  cash,  the  cost  within  the  first 
two  years  might  run  well  over  $1,000,000,000.  It  would  seem  reasonably 
certain,  however,  that  at  least  one-half  would  elect  the  cash  payment  plan, 
in  which  event  the  cost  in  the  first  two  years  would  be  about  3850,000,000 
and  the  total  cost  would  faU  between  the  two  extremes,  or  at  about  $3,- 
330.000,000. 

These  estimates  take  no  account  of  expenses  of  administration  or  the 
possible  cost  of  vocational  training  aid,  farm  or  home  aid,  or  land  settle- 
ment aid  to  veterans  who  elect  such  benefits,  which  would  involve  sub- 
stantial additional  cost.  The  expenditures  involved,  moreover,  would  be 
In  addition  to  already  substantial  expenditures  on  account  of  veterans  of 
the  World  War,  chiefly  for  relief  to  disabled  veterans,  which  amount  to 
about  §450,000,000  a  year,  according  to  the  estimates  for  1922  and  1923. 
The  Government's  obligation  to  the  disabled  veterans  is  continuing  and 
paramount,  and  heavy  expenditures  for  their  relief  will  be  necessary  for 
many  years  to  come. 

On  the  most  conservative  estimates,  therefore,  the  cost  of  a  soldiers' 
bonus  in  the  first  two  years  would  probably  be  not  less  than  8850,000,000. 
This  would  necessitate  additional  tax  levies  to  a  corresponding  amount 
during  the  same  period.  The  taxes  already  in  force  are  too  onerous  for  the 
country's  good,  and  are  having  an  unfortunate  effect  on  business  and 
industry.  The  field  of  taxation,  moreover,  has  already  been  so  thoroughly 
covered,  owing  to  the  extraordinary  revenue  needs  growing  out  of  the 
war,  that  it  is  exceedingly  difficult  to  discover  new  taxes  that  could  properly 
be  levied  to  yield  as  much  as  5850,000.000  within  two  years. 

In  these  circumstances,  should  Congress  determine  to  adopt  the  policy 
nt  paying  a  soldiers'  bonus,  it  would  become  necessary  to  impose  general 
taxes  on  broad  classes  of  articles  or  transactions  in  order  to  pay  it.  For 
such  taxes,  in  their  nature  of  wide  application,  much  might  bo  said  as 
substitutes  for  existing  taxes,  but  the  Treasury  would  hesitate  to  recom- 
mend them  as  additional  taxes,  except  to  meet  some  extraordinary  purpose. 

Whatever  additional  taxes  might  be  levied,  pro\'ision  for  them  would  have 
to  be  made  in  the  same  bill  with  the  bonus.  The  budget  system  is  now 
firmly  established,  and  the  budget  already  submitted  has  pointed  out  the 
relation  between  receipts  and  expenditures  for  this  year  and  next  year. 
If  the  Congress  decides  to  authorize  large  expenditures  outside  of  the 
budget  It  is  fundamental  that  it  should  make  simultaneous  pro'^'irton  for 
the  additional  taxes  necessary  to  meet  them. 

It  is  also  well  to  keep  in  mind  that  no  indirect  means  of  financing  the 
bonus  could  make  it  any  less  an  expense  that  will  have  to  bo  borne  in  the 
long  run  by  the  taxpayer.  Thu.s  it  would  be  futile,  as  well  as  unwi.se.  to 
att*-mpt  to  provide  for  the  bonus  through  the  use  of  the  principal  or  interest 
of  the  foreign  obllgation.s  held  by  the  United  States  or  through  the  sale 
of  any  such  obligations  to  the  public.  For  the  most  part,  the  forei^rn 
obligations  arc  still  In  the  form  of  demand  obligations,  and  it  Is  impossiblo 
In  the  present  state  of  International  finance  and  In  advance  of  funding 
arrangements  to  estimate  what  may  be  collected  on  them  in  the  near 
future  by  way  of  principal  or  Interest. 

The  obllgation.s  arc  not  In  shape,  moreover,  to  sell  to  the  public,  and  to 
offer  them  to  Investors  with  the  gruarantoe  of  this  Government  would 
tierlously  Interfere  with  our  own  refunding  operations,  upset  the  security 
markets  and  In  th<!  Ions;  run  prove  more  <!xpen.sivc  to  this  Government  than 
would  the  sale  of  Its  own  direct  obligations.  At  the  same  time,  it  would 
•mormoasly  compllcaf"  the  tntcTnational  situation  and  certainly  embarrass 
the  funding  negotiations.  Even  If  enough  could  bo  realized  on  the  foreign 
dfJbt  in  time  to  pay  the  bonuf>.  It  would  accomplish  nothing  to  .sut  It  aside 
for  that  purpose.  As  the  law  now  stands,  and  m  ju.stiee  to  the  millions 
Iff  I^ii«!rty  bondh<ildi-n>,  the  Oovernmeiit  Is  hound  to  apply  anj-  principal 
payments  by  fordgn  (Jovcrnmcnts,  as  well  as  any  proc<«xls  of  wtlo.  to  the 
retlr<ra<:nt  of  out/iUndUig  LlbfTty  bonds,  about  $10,000,000,000  of  which 
were  iMued  In  the  first  Instance  to  provide  for  the  advances  to  foreign 
(joTcmmentA. 

Intnr««t  c<»llcct«l  on  th«:  foreign  obligations  .should  liki'wlse  go  to  provide 
for  the  intemnt  on  LIlMirty  bonds,  and  it  hiis  b»«n  the  Trc.asur>''8  plan  in  the 
fiuxUng  to  adjust  tho  dat<f.  .-md  amounts  of  the  Intcn-st  i)aymcnts  as  nearly 
on  may  be  to  the  Intpn-st  paym<-nts  on  our  own  bond.s.  In  any  event.  It  Is 
cl«ar  that  If  thfl  prrK-<'<'<l.s  of  the  fordgu  obllKatlons  should  l>c  appllr<l  to 
different  purpofMai.  lli<!  Government  of  the  L'niUMl  .Stuti.-s  to  that  extent 
would  havfi  to  provldt-  for  paymiml  of  Ihn  principal  and  liitcri'st  of  the 
l.lb«>rty  Imnrls  from  othiT  M>urri«,  which  moans  that  the  iM'jipIc  would  have 
'"  pay  tax<*  for  thi.n  purpos''  that  would  othorwlw;  be  unncci»«:iry.  The 
plan  to  uim;  thn  fori-lgn  obllK'ttlontt  to  pay  a  Holdlem'  bonus,  therefore, 
wcmld  Htill  l<-.'ivii  the  liiirdcii  'iii  tin-  Hluiiildcni  of  tliii  AmiTri<::in  tax|>ay)!r. 

I  havd  madn  thin  •■xt<ind<-d  iinalyHis  of  thn  country's  flnnarlul  position 
and  of  th<i  Tr's-vsury'ii  plans  and  prcmpccts  for  \9'22  and  U)23  In  ordi-r  that 
tba  f'ontfrnut  may  have  bt-fom  It  In  dirflnlte  form  the  farts  a»  to  what 
ftnanrlal  <-on<w'|ij<inr»'».  th«-  loldicru'  boniu  would  unlall.  and  what  itddod 
l>urd«>m  l»  wMMJd  lni>v  it.ib'r  <i!ic.-  upon  thr  rountry. 

I  "■  '  i»  ropy  <  r  ■  -  r  to  Hi-nalor  McCumbor  for  the  Informa- 

*''<n  ■  '  :m\Uf4,,,:,  iif  th<!  SiinnU^. 

Vtiry  truly  youni. 

\      W.   MKIJ/>N.   .Irrretary  nf  Ihv  Tr*aturu 


Chamber's  endorsement  was  recorded  in  the  follo'wing  resolu- 
tion which  it  adopted: 

To  the  Chamber  of  Commerce: 

Whereas,  Within  the  next  sixteen  months  approximately  one-fourth  of  the 
total  national  debt  matures  and  must  be  refunded,  and  it  is  therefore  evident 
that  any  action  resulting  in  an  increase  in  the  heavy  load  now  being  carried 
by  the  structure  of  public  credit  Is  to  be  avoided  if  possible;  and 

Whereas,  From  those  who  are  totally  or  partially  incapacitated  as  a  result 
of  injuries  received  diu-ing  the  period  of  service  in  the  Army  or  Navy,  pe- 
cuniary support  ought  not  to  be  and  will  not  be  withheld,  but  any  expression 
of  appreciation  in  the  form  of  money  or  the  equivalent  of  money  to  those 
whose  earning  power  was  not  impaired  (a  proposal  as  to  which  this  body  has 
repeatedly  expressed  opposition)  should  be  delayed  untU  such  time  as  the 
nerves  of  commerce  have  recovered  from  the  shock  from  which  they  are  now 
suffering;  therefore,  be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New  York  here- 
with expresses  its  emphatic  and  unqualified  approval  of  the  stand  taken  by 
the  Secretary  of  the  Treasury,  with  regard  to  the  proposed  bonus  to  ex- 
service  men,  as  set  forth  in  his  recent  letter  to  Representative  Fordney. 


S.   Y.  CIIAMI'.l.li  OF  COM  MERCK  KShORSKS 

SECHfCTAH)    M/:fJ/}.\'S  STAN  If  OX 

SOLDIER  BONUS. 

'V\\r,  f'hamh«T  of  ('omnH-nM!  of  tim  Htato  of  Ni'W  Y(»rk,  on 

th«>  Sfl  in.1t.,  ()Xpnmx<i(l  its  "«>mi)liati')   and    iiiu|iialifi<'d    ai>- 

proval  of  tho  iitnnd  takon  hy  th*-  H«fTr>tary  «»f  tlit)  Tn-iwiiry 

with  rojjarfl  N>  thn  i>roj>f>Hf<l  homiH  to  ox-fHTvift'  nu'U  an  But 

for-^  in  hia  rocont  letter  to  UopnRrntativ*-  Fonliu-y."     Thn 


PRESIDENT    HARDING    URGES    FEDERAL    DEPART- 
MENTS TO  AID  IN  ALLEVIATING   UNEMPLOY- 
MENT—COMMENDS WORK  OF  MUNICIPAL 
BODIES. 
Co-operation  of  the  various  departments  of  the  Federal 
Government  in  efforts  to  give  work  to  the  unemployed  was 
asked  by  President  Harding  in  a  letter  sent  to  the  Secretaries 
of  War,  Na-vy,  Agriculture,  Treasury,  Interior  and  Com- 
merce on  Jan.  27.     Pointing  out  that  City  and  Btate  authori- 
ties have  generally  organized  to  provide  work  and  prevent 
or  alleviate  distress  due  to  lack  of  employment,  the  Presi- 
dent in  his  letter  said:  "Of  course  I  do  not  need  to  urge  upon 
j'ou  the  ■vital  importance  of  having  the  Federal  Government 
also  do  everything  possible  in  a  sound  way  to  ameliorate 
the  situation."     The  President  requested  the  department 
heads  to  aid  in  pro'viding  work  by  pushing  ahead  all  repair 
and  construction  plans  which  othei"wise  would  not  be  under- 
taken until  later  in  the  year.     The  letter  read: 

The  response  of  employing  interests  throughout  the  country  to  the  apjjeal 
for  special  effort  to  afford  employment  to  the  greatest  possible  extent 
during  the  winter  has  produced  highly  gratifj-ing  results.  Thanks  to  this 
fine  co-operation,  the  situation  has  been  much  less  difficult  during  the 
ivinter  thus  far  than  it  might  otherwise  have  been. 

The  most  difficult  period  of  the  winter,  however,  is  still 'before  us,  and 
I  am  therefore  writing  you  to  bespeak  the  utmost  co-operation  that  your 
department  may  be  able  to  afford  in  extending  further  employment. 

States  and  cities,  as  well  as  private  companies  and  individuals,  have  taken 
more  comprehensive  and  effective  measures  than  probably  have  ever  been 
taken  before  In  such  a  situation.  The  natural  self-reliance  of  the  American 
citizen  has  been  supplemented  in  these  times  by  neighborly  help,  by  p.iTt- 
tlme  work,  by  odd  jobs;  employers  have,  to  a  marked  degree,  exerted  them- 
selves to  find  work  for  employees  and  have  anticipated  repair  and  con- 
struction operations  which  otherwise  would  have  remained  to  be  taken  up 
later. 

City  and  State  authorities  have  generally  organized  to  provide  work  and 
prevent  or  alleviate  distress  due  to  lack  of  employment.  In  substantially 
every  city  where  the  need  has  appeared  the  Mayor  has  appointed  emergency 
committees  to  lead  the  community's  action.  Municipal  bonds  have  been 
sold  to  an  unprecedented  degree  to  provide  for  construction  as  early  as  pos- 
sible of  needed  municipal  work.  In  this  way  much  wbiter  work  lias  been 
provided. 

Of  course.  I  do  not  need  to  urge  upon  you  the  \ital  importance  of  having 
the  Federal  Ciovernment  also  do  everything  possible,  in  ;i  .soimd  way,  to 
ameliorate  the  situation.  My  purpose  in  writing  you  now  is  to  ask  you  to 
have  a  thorough  examination  made  forthwith,  of  all  repair  and  construction 
pl.ins  in  j'our  department,  to  determine  what  necessary  work,  which  other- 
wise would  not  have  been  inulertak(!n  until  later  in  the  year,  might  bo 
advanced  so  as  to  provide  employment  during  the  month,s  immediately 
ahead  of  us.  and  to  suggest  that  si>  far  as  is  po.ssible  and  practicable  such 
work  Hhould  bo  undertaken  at  once. 

The  response  of  the  general  public  to  appeals  for  the  widest  po.ssible  em- 
ployment has  been  so  generous  and  effective  tlxat  I  think  wo  shc.uld  be  the 
more  concerned  to  have  the  agencie.v  of  the  Federal  Go^ernnieut  do  their 
very  utmost  share  In  this  humane  effort.  

Novel  means  are  being  eni])loyod  by  various  cities  and 
towns  throughout  the  United  States  to  provide  work  for  the 
jobless,  a(^(:ordiiig  to  rei)orls  conoctod  by  (\)lonel  Arthur 
Wood.s,  Iwad  of  the  organiziition  fhar^ed  with  <'arfying  on 
work  started  by  the  recent  luitional  conferenct!  on  unem- 
ployment. Summaries  of  these  rei)orts.  ])ul)lishod  on  Jan.  14, 
show  the  varied  nature  of  these  efforts  as  follows: 

Chlcngo  h;iN  made  a  houw-to-house  caiiva-ss  under  the  diroctlon  of 
twonty-three  battalion  fire  rhlefs,  to  compel  hnusohnldcrs  to  remove  from 
their  premlws  all  comhustlhle  niaterlal  and  i-efuM-.  us  a  fire  ppfvontlon 
inoasuro.      This  campaign  Iihm  crcatrd  many  Khorl-tliiii"  Jolw. 

DiilliiH,  Texan,  took  a  church  rcnsus  of  Its  population  and  each  hoiwe- 
hiild<T  was  (iHk<-d  If  sonii"  spci-lal  mid  Job,  painting,  carpentry,  gardening  or 
I'lciinlng,  could  be  furnlNhi'il  for  thi>  iiiiemployrd,  and  u  record  wuh  kept 
of  the  ri'pllcM  iind  iiddresscH  with  ihi'  re.-iult  that  a  large  nunilK-r  of  days  of 
wrjrk  wcni  olil.iliii'd  for  lli(<  iiminI  ni^fd.v. 

In  Kort  Wi«yn<'.  Ind..  iidviTtlscmciitH  were  putillNhed  In  tho  ni'WHpiii)i«ni 
and  thn  uniMiiplnycd  witi'  iinlinl  to  fill  out  and  m-imI  In  liljiidiH.  TheiiK  wit« 
lurriixl  iiviT  to  Ihr  liirul  employment  agency  and  local  liiilunlrU*  ol>taln<<d 
lti<'  iK'lp  Ihny  nm><led. 

Ki'urny .  N .  J..  Uiim  an  i>Ki<nt  out  every  afternoon.  r<m  ring  tln>  town,  with 
wviTiil  hi-liM-m,  In  iiul.<iniol)ll.'«.  They  \  ImIi  buildings  under  <i>iiHlru<tlon, 
look  over  nlri-<-ls  IM-Ing  piived  anri  cull  iit  all  IndiiNlrlal  t>li>iilN  and  riillniiul 
kIioihi,  (iffiTlnK  the  i-o  openillon  of  llie  lociil  nnployjUPtil  burrnu  and  ii»ccr- 
IbIiiIiiK  >'>n<-t|y  wiml  klriil  of  InlMir  In  n<<(vlc<l. 

In  Nnw  York  City  l(i:i  wmIiiI  iiKeiii'lea  luiTe  ro-<i|M<ratr<l  In  relief  work  for 
tin-  urinniiloyiiK-nt  itti<t  havf  cMlrililUhed  ii  cenlrni  bureau  of  reKlMtmtlon  to 
ik'l  n«  n  'li'iirlriK  Iioiim'. 

I'liijiliiirKh  i-oiitriKtom  ami  i/iiployi'm  have  Ikvii  urged  to  keep  one  or 
two  Minn  III  ra'h  rniiilly  on  III'-  pnyroll  and  to  tlirn  to  n  Urirn  kxIimiI  (horn* 
llvliiir  III  the  city    wIki  hiive  d"|M'ndnrit.«. 
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Each  ward  in  Rockford,  111.,  has  a  committee  with  the  two  Aldermen  as 
Chairmen.  These  committees  In  turn  have  organized  precinct  committees 
with  a  member  in  charge  of  each  city  block.  Personal  contact  like  this  has 
resulted  in  a  very  successful  campaign  to  provide  jobs  and  relieve  distress, 
the  report  said. 

Schenectady,  N.  Y.,  has  taken  care  of  its  problem  by  bond  issues  for 
public  improvements,  and  the  city  officials  are  enforcing  rigidly  such  ordin- 
ances as  snow  removal,  which  is  done  under  city  supervision  and  charged 
on  the  tax  bills  of  all  derelict  property  owners. 

Atlanta  has  formed  a  club  of  500  citizens,  each  of  whom  has  pledged  the 
building  of  a  dwelling,  to  be  rented  at  a  reasonable  figure,  thus  giving 
employment  to  many  workers  and  also  helping  the  housing  situation. 

Boston  has  asked  all  employers  to  increase  the  number  of  their  employees 
by  at  least  one,  and  as  many  more  as  is  possible. 

New  London,  Conn.,  runs  special  entertainments  in  the  theatres  with 
local  talent.  The  unemployed  are  allowed  to  sell  tickets  and  retain  a  good 
percentage  of  the  proceeds. 

Civil  service  rules  are  suspended  in  Cambridge,  Mass.,  so  that  many 
persons  can  rotate  in  the  same  jobs. 

Houston,  Texas,  maintains  a  gang  of  laborers,  ranging  in  number  from 
200  to  600,  paying  them  $1  25  a  day,  and,  if  they  have  dependents,  supple- 
menting this  by  charity.  Employers  are  urged  to  apply  to  the  city  for 
labor,  which  is  supplied  from  this  gang. 


BILL  OF  NEW  YORK  CHAMBER  OF  COMMERCE  FOR 
PREVENTING  STRIKES  AND  LOCKOUTS. 
At  Thursday's  meeting  (Feb.  2)  of  the  Chamber  of  Com- 
merce of  the  State  of  New  York,  a  bill  to  prevent  strikes 
and  lockouts  was  embodied  in  a  report  presented  by  Irving  T. 
Bush,  in  behalf  of  the  Executive  Committee,  and  was 
unanimously  approved  by  the  Chamber.  The  report,  which 
recommended  the  bill  for  introduction  in  the  New  York 
State  Legislature,  follows: 

To  the  Chamber  of  Commerce: — A  report  on  settlement  of  industrial  dis- 
putes, presented  by  the  Executive  Committee  at  the  monthly  meeting  of 
the  Chamber  of  March  .3  1921 ,  was  adopted  with  the  follovnng  resolution: 

"Be  It  Restolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  appeals  to  the  Legislature  of  the  State  of  New  York  to  enact  legislation 
to  give  effect  to  the  recommendations  of  Governor  Nathan  L.  Miller  in 
his  annual  message,  to  reform  the  orfanization  and  powers  of  the  Industrial 
Commission  so  as  to  provide  for  a  single-headed  commission,  with  a  board 
of  three,  to  be  empowered  to  discharge  exclusively  quasi-judicial  and 
legislative  functions,  and  to  be  clothed  with  authority  to  investigate  labor 
Condi  cions  and  to  deal  ivith  labor  disputes;  and  to  accomplish  this  purpose 
the  following  Iegi.slation  be  enacted: 

"1.  That  any  volimtary  association  of  seven  or  more  members  may 
sue  or  be  sued  in  the  name  of  the  Association,  service  of  process  upon 
any  officer,  manager  or  business  agent  of  such  association  to  constitute 
service  upon  the  association;  and  that  the  Industrial  Commission  shall 
have  power  to  prescribe  and  supervise  the  accounts  and  records  of  such 
association  with  the  same  authority  now  given  the  Public  Service  Commis- 
sion over  the  accounts  and  records  of  street  railways  and  similar  corpora  tions . 

"2.  That  the  authority  of  the  Industrial  Commission  to  deal  with  labor 
disputes  should  include  the  duty  to  make  inquiry  concerning  the  matters 
in  dispute  with  the  right  to  subpoena  witnesses,  examine  them  imder 
oath  and  require  the  production  of  bocks  and  papers  in  order  to  enable  it 
to  ascertain  all  facts  material  to  the  dispute  and  to  furnish  the  public  and 
every  employer  and  employee  entitled  to  vote  uponi  the  questions  of  strikes 
and  lockouts  involved,  with  a  copy  of  its  report. 

"3.  That  notice  of  the  intention  to  strike  or  lockout  must  be  made  to 
the  Indu.strial  Commission  at  least  14  days  before  action. 

"4.  That  every  ballot  cast  for  strikes  or  lockouts  shall  be  so  safeguarded 
as  to  preserve  the  freedom  of  the  voter  and  the  decision  at  which  he  has 
arrived,  and  to  that  end  that  the  Industrial  Commission  shall  be  charged 
with  the  duty  of  supervising  the  coimt  of  the  vote  so  as  to  insure  a  secret 
ballot  free  from  intimidation  or  misrepresentation,  and  its  honest  count." 

Your  Committee  now  recommends  the  approval  of  the  following  draft 
of  a  bill,  for  introduction  in  the  Legislature  of  the  State  of  New  York,  in 
order  to  carry  out  the  foregoing  recommendations  of  the  Chamber: 
AN  ACT  to  Prevent  Strikes  and  Lockouts  and  for  Other  Purposes. 

Chapter  thirty-six  of  the  Laws  of  one  thousand  nine  hundred  and  nine, 
entitled  "An  Act  relating  to  labor,  constituting  Chapter  thirty-one  of  the 
Consolidated  Laws,"  is  hereby  amended  by  adding  thereto  a  new  section 
to  be  designated  as  section  one  hundred  and  forty-nine  which  shall  be 
as  follows: 

"Section  149.  \.  Wherever  used  in  this  Act  the  term  'voluntary 
as.sociation'  shall  mean  any  combination,  union,  organization  or  association 
of  five  or  more  persons  eniployed,  or  seeking  to  be  employed,  in  the  same 
industry,  or  in  like  or  related  industries,  or  at  work  of  the  same  trade  or 
craft,  or  of  like  or  similar  trades  or  crafts,  or  at  work  of  like  or  similar 
character,  which  shall  have  been  organized,  or  .shall  hereafter  be  organized 
or  maintained,  for  the  purpose  of  influencing  the  rates  of  wages  received 
or  to  bo  received  by  its  members,  or  any  of  them,  or  the  conditions  of 
employment  of  its  members,  or  any  of  them,  or  which  shall,  at  the  time 
of  the  eiyactment  hereof,  be  a  party  to,  or  shall  hereafter  make  or  enter 
into,  any  contract,  with  any  employer  of  labor,  in  respect  of  wages  or 
compensation,  or  in  respect  of  hours  of  labor  or  conditions  of  employment, 
or  shall  offer  or  undertake  to  make  any  such  contract,  or  to  represent  any 
persons  employed  or  seeking  employment  as  aforesaid  for  the  purpose  of 
making  or  attempting  to  make  such  a  contract. 

"B.  Every  such  voluntary  association  may  .sue  or  be  sued  in  its  common 
name  and  the  service  of  process  upon  the  presidenl,.  secretary,  treasurer, 
manager  or  business  agent  of  any  such  voluntary  association  shall  be 
service  upon  such  voluntary  association,  and  all  .such  voluntary  associations 
shall  be  subject  to  all  the  provisions  of  this  Act. 

"C.  Within  thirty  days  next  after  the  passage  of  this  Acti,  or  within 
thirty  days  next  after  its  organization,  every  voluntary  a.ssociation  subject 
to  this  Act  shall  file  with  the  Industrial  Commission,  created  by  Section 
forty  of  the  Lalwr  Law,  a  copy  of  its  charter,  or  constitution,  or  articles 
of  association,  and  copies  of  all  its  by-laws,  i-ulcs  of  order,  and  all  other 
general  understandings  or  agreements  between  or  among  its  members 
which  in  any  manner  define,  control  or  affect  its  powers,  duties,  functions 
or  methods. 

"D.  The  visitorial  power  of  tho  State  of  New  York,  in  respect  of  each 
and  every  voluntary  association  subject  to  this  Act,  is  hereby  conferred 
upon  said  Industrial  Commi.ssion,  which  shall  exercise  such  power  in  the 
interest  of  the  peace  and  order  of  the  State  and  in  such  manner  as  it  shall 
determine  to  be  best  calculated  to  promote  the  public  welfare  by  preventing 
Industrial  discord  and  interruptions  of  industry  in  consequence  of  labor 
disputes,  lockouts  or  strikes.     It  shall  bo  the  duty  of  each  such  voluntary 


association  and  its  officers,  members  and  agents,  to  reply,  fully  and  under 
oath,  to  all  inquiries  concerning  the  operations  of  affairs  of  any  such  volun- 
tary association  or  its  officers  as  such,  propounded  by  said  Industrial 
Commission,  and  said  Commission  shall  require  regular  monthly  statements 
of  the  financial  condition  and  revenues  and  expenses  of  each  such  voluntary 
association.  All  such  monthly  statements  shall  be  made  in  the  form  and 
manner  prescribed  by  said  Industrial  Commission,  shall  be  verified  under 
oath  by  the  proper  officers  of  such  voluntary  association,  and  shall  be  filed 
within  fifteen  days  next  following  the  last  day  of  tho  month  for  which 
rendered.  The  Industrial  Conunission  may,  at  any  time,  inspect  all 
accounts  and  records  and  audit  all  accounts  of  such  voluntary  associations, 
and  it  shall  be  unlawful  for  any  person  to  destroy  any  such  records  or 
accounts,  or  to  forward  or  transport  the  same  to  any  point  outside  the 
State  of  New  York,  except  that  said  Commission  may  make  regulations 
permitting  the  destruction  of  accounts  or  records  in  which  no  entries  have 
been  made  during  a  period  of  not  less  than  fi^'e  years  next  preceding  such 
destruction.  The  Industrial  Commission  may  prescribe  the  form  and 
manner  in  which  all  records  and  accounts  of  voluntary  associations  subject 
to  this  Act  shall 'be  kept,  and  no  officer,  member  or  agent  of  any  such 
voluntary  association  shall  keep  any  records  or  accounts  of  or  for  such 
voluntary  association  except  in  tho  form  and  m.anner  prescribed. 

"E.  It  shall  be  unlawful  for  anjr  employee  in  any  industrial  establish- 
ment or  undertaking  which  has  five  or  more  employees,  to  combine  with 
any  other  employee  or  employees  for  the  purpose  of  interrupting  or  impeding 
ajiy  act  or  process  of  production,  or  transportation,  or  communication,  or 
any  act  or  process  incidental  to  either  thereof,  whether  by  concerted  or 
concurrent  action  in  ceasing  to  work  or  abandoning  employment,  or  other- 
wise, and  every  contract,  agreement  or  conibination  between  any  two  or 
more  persons  in  violation  of  this  section  is  hereby  declared  to  be  a  con- 
spiracy in  restraint  of  trade,  and  every  person  who  shall  make  any  such 
contract  or  enter  into  any  such  agreement,  combination  or  conspiracy,  or 
do  any  act  in  furtherance  thereof,  shall  be  giiilty  of  a  misdemeanor  and 
shall  be  liable  to  fine  or  imprisonment  as  hereinafter  provided.  Provided, 
howcrcr,  that  no  strike  or  agreement  to  strike  shall  be  held  to  be  within 
the  proliibitions  of  this  paragraph  if,  previous  to  such  sirilce  or  agreement, 
the  Industrial  Commission  has  rendered  its  decision  with  reference  to  the 
matter  or  matters  in  dispute,  or  having  had  such  matter  or  matters  in 
dispute  under  consideration  for  more  than  six  month.s  from  the  filing  of  a 
complaint  covering  such  disputed  matter  or  matters,  has  not  rendered  its 
decision  and  if,  in  addition  thereto,  previous  to  such  strike  or  agreement, 
the  parties  thereto,  or  a  majority  of  them,  have  voted  to  strike  or  to  enter 
into  such  agreement,  the  question  having  first  been  submitted  to  them  in 
a  forin  determined  by  the  Indu.strial  Commission,  and.  Provided,  further 
That  it  shall  bo  the  duty  of  the  Industrial  Commi.ssion  on  the  ^Tritten 
request  of  any  party  or  parties  in  interest,  submitted  not  more  than  sixty 
days  after  the  rendering  of  any  opinion  involving  a  dispute  as  to  rates  of 
wages  or  hours  or  conditions  of  employment  or  service,  or  within  sixty  days 
after  any  such  complaint  has  been  before  said  Industrial  Commission  for 
more  than  six  months  without  decision,  immediately  to  define  and  submit 
for  the  vote  of  the  employees  interested  therein,  the  question  whether  they 
shall  strike,  or  enter  into  an  agi'eement  to  strike,  and  thereupon  the  said 
ejnployees  shall  be  permitted  to  vote,  by  secret  ballot,  'yes'  or  'no,'  upon 
the  question  so  defined,  and  the  taking  and  counting  of  every  such  vote 
shall  be  under  the  super\ision  of  tho  Industrial  Commission,  which  shall 
forthwith  announce  the  result.  Any  person  or  persons  voting  or  attempting 
to  vote  fraudulently  upon  any  question  so  submitted  or  who  shall  attempt, 
by  bribcrj-,  intimidation  or  any  corrupt  m.eans  whatsoever,  to  influence 
any  result  of  any  such  ballot,  or  who  shall  in  any  way  contribute  to.  or 
participate  in,  any  fraudulent  statement  of  the  result  thereof,  or  disclose 
the  manner  in  which  any  person  or  persons  voted,  shall  be  guilty  of  a 
misdemeanor  and  upon  conviction  thereof  shall  be  liable  to  fine  and  im- 
prisonment as  hereinafter  provided. 

"F.  It  shall  be  the  duty  of  the  Industrial  Commis.sion,  upon  the  com- 
plaint of  any  voluntary  association  subject  to  this  Act,  or  of  any  person 
or  persons  in  interest,  forthwith  to  investigate,  in  such  manner  as  it  shall 
determine,  any  controversy  or  dispute  which  threatens,  or  seems  to  threaten, 
to  interrupt  any  industrial  activity  within  the  State,  and  it  shall  be  its 
duty,  as  promptly  as  practicable,  and  not  in  any  case  more  than  six  months 
from  the  filing  of  such  complaint,  to  make  and  publish  a  report  and  opinion 
which  shall  present  a  summary  of  the  facts  and  shall  contain  the  recom- 
mendations of  the  Commission  for  the  settlement  of  such  controversy  or 
dispute. 

"G.  Any  person  who  shall  violate  any  of  the  provisions  of  this  Act  shall 
be  guilty  of  a  misdemeanor  and  upon  conviction  thereof,  in  any  court  of 
competent  jurisdiction,  .shall  be  punished  by  a  fine  of  not  exceeding  ten 
thousand  dollars,  or  by  imprisonment  at  hard  labor  for  not  more  than 
five  years,  or  by  both  said  puni.shments  in  the  discretion  of  the  court." 


NATIONAL    AGRICULTURAL    CONFERENCE    FAVORS 
PARTICIPATION  BY   U.   S.  IN  EUROPEAN  CON- 
FERENCE—CREDIT REQUESTS— OTHER  RES- 
OLUTIONS. 

At  the  concluding  session  on  Jan.  27  of  the  National 
Agricultural  Conference,  which  opened  at  Washington  Jan. 
23,  a  resolution  favoring  participation  by  the  United  States 
"in  a  conference  for  economic  and  financial  reconstruction 
in  Europe"  was  adopted.  In  its  declaration,  the  National 
Agricultural  Conference,  we  learn  from  the  New  York 
"Times"  said: 

We  trust  that  it  may'not  seem  inconsistent  with  prudent  policies  of  State 
for  the  United  States  at  the  proper  time  to  participate  in  a  conference  for 
economic  and  financial  reconstruction  in  Europe  to  the  end  that  we  may 
counsel  with  the  principal  customers  for  our  products  concerning  their 
present  difficulties  and  future  needs,  that  they  may  understand  our  situa- 
tion, that  we  may  understand  theirs,  and  that  we  may  ascertain  what  we 
may  expediently  do  within  the  limitations  of  our  Constitution  and  our 
established  American  policies  to  accommodate  them  and  ourselves  through 
sound  credit  arrangements,  by  international  financial  institutions  or  other- 
wise, in  helping  to  stabilize  exchange  and  thereby  to  stimulate  international 
trade,  which  is  one  of  tho  chief  factors  in  determining  the  value  of  our  prod- 
ucts and  in  restoring  the  normal  commerce  of  tho  world. 

The  National  Agricultural  Conference,  at  its  final  session, 
also  adopted  resolutions  urging  Congress  to  enact  legisla- 
tion providing  for  sliort  term  credits  of  from  six  months  to 
three  years  on  agricultural  paper  to  meet  farmers'  require- 
ments now  temporarily  available  through  the  War  Finance 
Corpor'ation.  Tho  "Journal  of  Commerce"  (Washington 
dispatch),  from  which  this  is  learned,  also,^stated: 
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If  sucb  an  agency  is  not  created  by  Congress,  the  conference  requests 
extension  of  the  life  of  the  War  Finance  Corporation  for  as  long  as  necessary 
after  July  1  1922.  Amendment  of  the  Federal  Reserve  Act  was  asked  to 
give  authority  to  the  Federal  Reserve  banks  to  deal  in,  with  or  without 
endorsement  of  member  banks,  notes  secured  by  warehouse  receipts  covering 
readily  marketable,  non-perishable  staples,  or  by  live  stock,  of  the  kinds 
»nd  maturity  now  eligible  for  rediscount  under  the  Act. 

Appointment  of  a  farmer  to  the  Federal  Reserve  Board  and  due  repre- 
sentation on  the  directorships  of  Federal  Reserve  banks  also  was  asked. 
It  was  recommended  that  the  borrowing  limit  of  the  Federal  Farm  Loan 
System  be  raised  from  SIO.OOO  to  S2.5,000  by  appropriate  amendment  to 
the  Farm  Loan  Act.  and  that  Congress  also  amend  the  Act  to  permit  the 
Joint  Stock  banlcs  to  issue  bonds  in  the  amount  of  20  times  their  capital. 
Congress  also  was  advised  to  investigate  the  subject  of  crop  insurance  with 
the  ^^ew  of  creating  a  crop  insurance  bureau. 

A  constitutional  amendment  prohibiting  the  issuance  of  tax  free  securities 
was  recommended.  If  the  Government  requires  more  revenue  the  excess 
profits  tax  on  corporations  should  be  re-enacted.  It  protested  any  con- 
sumption, sales  or  manufacturer's  tax.  and  asked  that  agriculture  receive 
the  same  just  and  equitable  consideration  as  industry  in  framing  the  tariff. 
In  our  issue  of  Saturday  last  (page  368)  we  refen-ed  to 
the  resolution  adopted  on  Jan.  26.  and  also  noted  that  the 
Conference  had  on  Jan.  27  \'oted  to  strike  out  of  a  com- 
mittee report  a  recommendation  for  the  repeal  of  the  Adam- 
son  Ei':jht-hour  Law.  Regarding  the  action  of  the  Conference 
on  this  and  other  matters  on  Jan.  27,  the  press  dispatches 
from  Washington  said: 

The  Xational  Agricultural  Conference  went  on  record  to-day  in  adopting 
its  Transportation  Committee's  report,  as  favoring  participation  l5y  rail- 
road labor  and  railroad  corporations  in  the  general  price  "deflation"  after  it 
had  stricken  from  another  committee's  report  a  recommendation  for  repeal 
of  the  Adamson  eight-hour  law  and  the  "bringing  down"  of  wages  of  rail- 
road labor  and  other  industrial  labor  to  a  parity  with  the  return  received 
by  the  farmer. 

The  debate  on  the  question  of  wage  "deflation"  to-day  was  long  and  at 
times  vehement.  The  proposal  was  strenuoasly  fought  bj-  Samuel  Gom- 
pers.  President  of  the  American  Federation  of  Labor,  who  was  a  delegate 
to  the  conference.  Several  farmers  who  opposed  reduction  in  wages  and 
helped  to  defeat  the  first  recommendation  supported  the  proposal  finally 
adopted  that  both  railroads  and  their  employees  shall  be  included  in  the 
readjustment. 

SI.  Lawrence  Plan  Indorsed. 

The  conference  also  indorsed  a  proposal  that  the  St.  Lawrence- Great 
Lakes  waterway  project  be  completed  after  one  committee's  recommenda- 
tion to  this  effect  had  been  lost.  Action  for  the  repeal  of  the  d'v'c  guaranty 
clause  of  the  Transportation  Act,  defeated  during  the  labor  debate,  also 
received  favorable  action  on  a  later  report. 

Completion  of  Muscle  Shoals  Projects. 

The  conference  recommended  completion  of  the  projects  at  Muscle 
.Shoab.  Ala.,  and  urged  that  the  Government  accept  the  offer  of  Henry 
Ford  to  lea.'^  them.  Reduction  of  freight  rates  on  farm  products,  live 
stock  and  products  of  allied  industries  to  the  basis  prior  to  the  increase 
of  Augu.-t  1920.  also  was  urged  as  well  as  the  restoration  of  certain  rate- 
making  powers  to  State  railroad  rommi.ssions.  Readjustment  of  rates 
affecting  other  commodities  shou!d  follow  as  quickly  as  possible,  it  was 
added.  I.<siglat!on  to  prevent  the  railroads  from  including  the  "land 
multiple"  in  making  uri  -heir  revaluations  was  further  recommended. 
\tufissippi  River  Dsrelopment. 

Development  of  the  Mississippi  River  as  an  artery  of  commerce  was 
advocated  with  the  adoption  of  a  report  which  declared  that  "during  and 
since  the  war  there  has  been  a  great  increase  in  navigation  in  the  lower 
MUslssippi   River  and  on   the  Ohio   River." 

"Barges  are  operating  from  St.  Louis  to  New  Orleans,"  It  was  said,  "in 
crimpftition  with  railroad  lines,  and  have  demonstrated,  not  only  their 
•■ffi'if  ncy.  but  also  their  ocrjnomy  as  carriers  of  freight." 

Development  of  navigation  o  ■  the  Missouri,  Ohio  and  Red  Rivers  also 
waft  suggrste  I  In  this  report,  as  well  as  Joint  water  and  rail  rates 
and  terminals. 

The  ronf.Tcnce  went  on  record  as  opposing  repeal  of  the  Panama  Canal 
tolls.  Haying  "the  people  of  Ihe  United  States  have  invested  a  large  sum 
of  money  In  the  Panama  Canal  " 

Other  Rrrommendtillons. 
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fight  against  this  resolution  as  being  a  direct  demand  for  a  cut  of  railroad 
wages. 

The  labor  leader  won  a  partial  victory  in  tho  morning  session,  when  he 
gave  notice  that  a  resolution  urging  tho  repeal  of  the  Adamson  eight-hour 
iaw  and  an  amendment  calling  for  wage  cuts  for  railway  workers  and  minons- 
would  be  looked  upon  as  a  hostUe  act  by  organized  labor.  The  recommen- 
dations as  to  the  Adamson  law  was  stricken  out  by  a  vote  of  83  to  64. 

Resolution  Revised  and  Passed. 

Later  the  resolution  was  reported  in  a  revised  form,  calling  upon  the  rail- 
roads and  the  rail  workers  to  share  in  the  "deflation,"  and  this  was  adopted 
with  Gompers  casting  the  only  vote  against  it. 

According  to  the  farmers'  view  there  was  nothing  inconsistent  In  sup- 
porting Mr.  Gompers  in  the  morning  and  shouting  him  down  in  the  after- 
noon. They  were  opposed  to  singling  oat  labor  for  bearing  tho  burden  of 
lowered  rates  without  calling  for  a  liks  sacrifice  from  capital. 

In  general  the  resolutions  adopted  and  the  speeches  made  reflected  the 
opinion  of  the  farmers  that  there  were  three  classes  in  this  country — capital, 
labor  and  agricultiu-e. 

For  themselves  and  their  efforts  to  force  agricultural  prices  up  to  a  level 
vrith  other  commodities,  the  farmers  passed  a  resolution  favoring  the  limi- 
tation of  crop  acreage  uhtil  agricultural  conditions  in  this  country  and 
Europe  were  improved. 

The  Committee  on  TVater  Transportation  submitted  a  report  that  op- 
posed free  tolls  through  the  Panama  Cajaal,  recommended  improve- 
ments at  Muscle  Shoals,  called  for  fuiliher  Improvements  to  navigation  of 
the  Mississippi,  and  endorsed  the  St.  Lawrence  watarway  project.  Rep- 
resentative Peter  G.  Ten  Eyck  of  New  York  submitted  a  minority  report, 
opposing  an  appropriation  for  the  St.  Lawrence  waterway,  but  this  was 
voted  down  overwhelmingly. 

The  Conference  passed  the  Muscle  Shoals  report  and  then  another  reso- 
lution, offered  by  Herbert  W.  Myrick  of  Springfield,  Mass.,  favoring 
acceptance  of  Henry  Ford's  offer  to  take  over  the  Government  plant,  was 
adopted. 

Labor  Wrangle  Starts  Suddenly. 

The  lively  discussion  over  labor  started  in  the  first  session  when  tho 
Committee  on  Costs,  Prices  and  Adjustments  sprung  a  sutTJrise  in  a  report 
containing  clauses  that  many  speakers  thought  lay  within  the  province  . 
of  the  Committee  on  Railway  Transportation. 

Objection  was  taken  to  these  paragraphs  in  the  report: 

"It  is  imperative  that  the  farmers  have  reduced  transpoi^ation  costs. 
To  accomplish  this  end,  we  recommend:  (a)  The  immediate  repeal  or  amend- 
ment of  the  Adamson  law  covering  the  national  agreements,  the  savings 
thus  effected  to  be  immediately  reflected  in  reduction  of  freight  rat^; 
(ft)  the  repeal  of  the  guarantee  lauseof  the  Esch-Curamins  law:  (c)  the  im- 
provement of  farm-to-market  roads;  and  (d)  the  development  of  inland 
waterways,  especially  the  St.  Lawrence  deep  waterways  project." 

Following  the  reading  of  this  report,  W.  H.  Stackhouse,  President  of  the 
National  Implement  and  Vehicle  Association,  offered  an  amendment 
urging  wage  reductions  for  mine  workers  and  railway  union  labor.  This 
brought  Mr.  Gompers  to  his  feet  with  a  protest. 

"You  repeal  the  Adamson  law,"  he  said,  "and,  believe  mo,  you  are  not 
going  to  do  away  with  the  eight-hour  day.  Between  the  committee  report 
and  Mr.  Stackhouse's  amendment,  I  rather  would  see  you  adopt  the  real 
sting  of  the  amendment,  rather  than  tho  more  subtle  report. 

"You  farmers  have  allowed  bankers,  manufacturers  and  implement  mak- 
ers to  play  monkey-shines  with  you.  Now  you  are  being  patted  on  the  head 
and  called  good  boys.  But  go  and  organize.  Follow  the  advice  in  this 
matter  given  you  by  tho  President  of  tho  United  States  and  others  tho 
first  day  of  the  conference.  Organization  means  power;  exercise  that  power 
normally  and  you  viiU  face  the  criticism  as  labor  has  done. 

"You  can't, get  away  from  it.  Tho  interests  will  drive  you  as  they  have 
driven  labor.  Adopt  Mr.  Stackhouse's  amendment,  and  you  will  ally 
yourselves  with  the  greatest  exploiters  that  tho  world  has  ever  known. 
Labor  is  ready  and  wants  to  help  the  fai-mers,  but  adopt  either  the  Stack- 
house  resolution  or  the  committee  report  and  we  can't  help  but  regard  you 
as  enemies  to  the  working  class  of  the  country.  If  low  wages  mean  suc- 
cess, then  Chin.a  would  bo  at  tho  head  of  civilization." 

.\n  amendment  was  offered  to  strikt;  out  from  tho  report  the  four  recom- 
mendations of  the  committee.  This  was  supported  by  Gifford  Plnchot, 
who  .said.  "Don't  .attempt  t,o  rise  by  dragging  any  others  down." 

W.  C.  Lansdon  of  tho  Kansas  Fanners'  Union  .supported  the  amendment, 
saying  that  the  farmers  of  his  State  did  not  want  to  take  advantage  of  labor 
in  readjustment  matters. 

"L"t's  adjust  the  prices  of  farm  products  upward."  ho  s:itd,  ".and  not 
throw  anybody  down.  Instead  of  asking  that  crcfllts  bo  roadiasted  to  lift 
these  people,  you  are  trying  to  pull  labor  down  to  their  conditions." 

The  Conference  voted  to  strike  out  tho  recommendations  and  refer  the 
repfirt  hack  to  the  Comniitteo. 

Hut.  when  the  report,  came  back  in  the  ;il'tcrnoo!i  w!;h  tho  stction  declaring 
for  deflation  by  both  railroad  corporations  and  nilro.id  workers,  Mr. 
fJompers  moved  to  strike  this  out  ami  started  another  storm. 

"It  would  seem  that  If  any  cla.ss  is  to  be  dcflati'd,"  Mr.  Gompers  re- 
marked, "lalKir  already  h.is  boon  doflTttHl.  Hotwo<Mi  -1.000.000  and 
.''i. 000, 000  are  unoniployo<!.  Think  of  the  w.aste.  Millions  of  days  of  non- 
••.'nploymont  and  iioii-proilucMon." 

Howard  I/eon;irr|.  IVcsldr-nt  of  the  Illinois  Agricultural  AsHoolallon,  olfor- 
Ing  riioircs  from  his  St.ite  Uy  nIiow  tli;it  an  Illinois  f.-irmor  w(irke<l  sixteen 
hours  a  d.vy  for  fnur  days  to  i):iy  lor  the  labor  of  one  laborer  In  Chicago 
for  one  hour,  and  that  a  railroad  etiglneer'H  mnnthl.v  wages  miunlled  tho  not 
return  of  10  arrcs  of  llllnol'i  r-irni  lanil. 

"I  hold  n  brief  for  (1.000. ono  firm  LilMin-rM. "  H:ii(l  .1.  It.  Howard.  I'nvsldent 

(if '111'   \iM'Tiiiii  I.'.ipin  l''od«'r,itlon.      "'riio  iivoriiK" '""'Iroad  worker  rccclviw 

i>  ire<l  with  SlOO  to  ■S.'iOO  lh.il  coiiiis  to  Ihe  farmer.      Vet 

'!  '     .  iv  the  srijno  cliiihliig  and  the  Kami)  fui-l  as  the  lulxirer. 

W"'  •  '  fair  lialaiico  hot  ween  the  two." 

'I'l'  •  II  r.t'lro/ids,  wllh  the  oxcepMoil  of  llio  conti-Mli'd  puragrulill, 

H'ldN  In  part: 

•<i.,  ii..    I- "l'<  of  (irescnt  iigriciillural  priccH  «<xl»llnK  levels  of  frrlKliI  t:\U-h 

liiir^l  I'oiiiiiiodltli-'i  oonHUliile  all  oxroKslvo  liurdeii  upon  tho 

'111-  i-iMitilry.   mid  If  loiix  i-oiillinied  will  riwiilt  In  rofnoiillng 

I  priiiliH'iliiii  wllh  ('o(iHoi(Ui)iil  modlflralioii  of  riill- 

ii-  iiriMliii-iiiK  ri-nlrns  .-l-jl 

;  uMiiiii'iiili'il   lis  rnlloWH-  '     " 

.'111.  riitcs  on  farm  iiroiliicls.  llvestorU  and  Ihn  priiililrlJt 

liii  ri'diK'i-d  III  iliK  r.ilc'i  In  i-ffi'i't  Ann    '.'.'»  11120.  iiiid  Mint 

■  I'l-  I   'iiiiiiiiTri'  ( 'oiiiimIsmIoii  put  111"  ilinvii  rediicllons  Into  nfrect 

I  furl  her  ri'diif-lloiM  im  niplilly  lui  riMlurtloliN  In  upinilliiK  nxpeiiHCN 


»f  1.11' 

II.      I 


Hi;    r 


'rfnp«T».  I'rxalrtitnt  of  th«  Amnrlnri  KiHlmttinn  of  Laltor  and  thn 
>'iT«  of  nrttanliiml  l«bor  In  lh«  Contvmnrp.  mud"  n  futllo 


ImiIIcvii    I  ■  ■  Ifiii     I  An    nf 

I  lie  prii .  lit  Mm  ri«sl 

dir    IIS    p<i..iii|.-    MM    Mil 

nf  Mil-  I'ronoinic  coiuli' 

I   Its  liiiiiiiMlliilit  ri'pi'il 

.'.      rill'  full  tii,wi<r«  (if  Mm  Htiili     K..llr.>>il  <   . 

Iii>iim'|i[it4-ty  priiir  to  I  lie  l'*ii«|f<riil  riiiit.i'nl  nf  r.illi 

trol  find  ilUtrlliiitloii  of  cars  In  Irit.'S'  st  ite  i-oin 

by  Act  nf  Coniirms  nt  th"  «virll«s<t  posullilo  dnUi  ' 


ho    IntiT-Htate    CoimniTrii    Art, 
ikiiiniitit  nf  ri'liini  Mi:ii    niiisl   ho 

liiK   of   r.-kllrimd    prupiTlhsi. 

oinnlally  iinnoiiiid,  and  wo 


... .  UN  Mic'v  I'xlsl.isl 

III  lis  to  Mn<  ctin- 

-itiiuld  li«  riwlorn  . 
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/.  R.  HOWARD.  OF  A  MERICAN  FARM  BUREA  U  FEDER- 
ATION, COMMENDS  NATIONAL  AGRICULTURAL 

GONFERENCE. 
In  a  statement  issued  at  Washington,  Jan.  28,  J.  R.  How- 
ard, President  of  the  American  Farm  Bureau  Federation, 
characterized  the  National  Agricultural  Conference  (held 
at  Washington  last  week)  as  "the  most  far-reaching  confer- 
ence of  farmers  ever  held."     In  his  statement  Mr.  Howard 

said: 

The  Farm  Bureau  -wiU  undertake  to  organize  all  the  farmers  of  the 
nation  and  unite  them  into  strong  commodity  marketing  associations  which 
will  improve  the  distribution  of  food  to  the  lasting  benefit  to  both  consumer 
and  producer.     We  want  to  bring  the  eater  and  the  grower  closer  together. 

The  National  Agricultural  Conference  will  go  down  into  liistory  as  the 
miost  far-reaching  conferenct-  of  farmers  ever  held.  The  topmost  feature, 
of  course,  was  the  address  of  the  President  of  the  United  States  and  the 
commitments  which  it  contained  of  the  Administration's  attitude  toward 
agriculture.  Probably  no  Chief  Executive  of  the  nation  has  previously 
indicated  so  deep  and  int^e^ligent  interest  in  the  farmers'  affairs.  President 
Harding  recognized  the  bad  state  of  agriculture  at  the  present  time;  stressed 
the  outstanding  importance  of  agriculture  in  our  national  life;  showed  that 
the  farmer  must  have  a  credit  system  adapted  to  his  needs;  asserted  that 
lasting  improvement  is  to  come  only  to  the  development  of  co-operative 
marketing;  favored  a  scientific  limitation  of  production  and  pointed  out  the 
dignity  of  the  profession. 

The  co-operative  marketing  movement,  as  fostered  by  the  American 
Farm  Bureau  Federation,  is  a  protest  expressed  in  action  against  excessive 
margins  and  distributive  costs.  It  is  no  new  thing.  It  has  been  carried 
on  successfully  in  Europe  for  hundreds  of  years.  Within  less  than  fifty 
years  Denmark,  through  co-operative  marketing,  has  reduced  distribution 
costs  so  that  the  producers  receive  72  cents  of  the  consumer's  dollar,  more 
than  twice  as  much  as  wo  get  here,  and  through  co-operative  marketing  has 
rebiiilded  her  entire  national  prosperity. 

Secretarj'  Wallace  comes  out  of  the  National  Agricultural  Conference 
with  his  hands  greatly  strengthened  to  perform  a  real  and  definite  service 
for  agriculture  and  the  nation.  Particularly  notable  in  the  endorsements 
of  the  conference  is  the  farmet's'  demand  for  early  completion  of  the  St. 
Lawrence  deep  waterway,  the  development  of  Muscle  Shoals  by  Henry 
Ford,  the  building  of  a  credit  machine  adapted  to  a  farm  turnover  at 
reasonable  rates  of  interest,  and  the  farmers'  demand  that  both  capital 
and  labor  must  share  aUke  in  the  readjustments  wJiich  have  already  hit 
agriculture. 

The  endorsement  by  the  conference  of  the  agricultural  bloc  is  significant. 

The  conference  would  probably  never  have  been  possible  except  for  the 
work  of  the  Congressional  Joint  Commission  of  Agricultural  Inquiry  under 
the  progressi^'e  leadership  of  Gliairman  Sidney  Anderson.  To  President 
Harding.  Secretary  Wallace  and  Chairman  Anderson  the  farmers  of  Ameria 
are  to-day  rendering  a  sincere  vote  of  thanks  for  this  opportunity  to  present 
their  case  to  the  nation  and  to  seek  a  just  and  lasting  remedy  for  the  benefit 
of  both  agriculture  and  the  nation. 


COMMUNIQUE  DETAILING  PROVISIONS  OF  FIVE- 
POWER  NAVAL  TREATY. 
One  of  the  more  important  of  the  objects  sought  through 
the  Washington  Conference  on  Limitation  of  Armaments 
was  effected  this  week,  when  the  naval  limitation  treaty 
was  approved  by  representatives  of  the  five  Powers  in  attenda- 
ance  at  the  Confer0nc^^  The  text  of  this  treaty,  as  pre- 
sented at  tlie  Fifth  Plenary  Session  of  the  Conference  on 
Feb.  1,  and  agreed  to  by  the  delegates  representing  the  United 
xStates,  Great  Britain,  France,  Italy  and  Japan,  is  given 
elsewhere  in  to-day's  issue  of  our  paper.  Wednesday's 
session  was  the  first  open  session  of  the  Conference  since 
Dec.  10.  The  treaty,  which  is  to  remain  in  force  until 
Dec.  31  1936,  embodies  agTeement  for  the  limitation  of 
capital  ship  fleets  under  the  five-five- three,  1.66-1.66  ratio. 
Rules  for  the  replacement  and  scrapping  of  capital  ships 
are  also  provided  therein;  it  likewise  prescribes  the  total 
tonnage  for  aircraft  carriers,  proposes  various  restrictions  on 
the  size  and  armament  of  other  types  of  warcraft,  and 
establishes  a  status  quo  with  I'egard  to  fortifications  and 
naval  bases  in  the  Pacific  Ocean.  Seei-etary  of  State 
Charles  E.  Hughes,  Chairman  of  the  Conference,  in  explain- 
ing the  provisions  of  the  treaty  at  Wednesday's  session, de- 
clared that  "no  more  extraordinary  or  significant  treaty  has 
ever  been  entered  into.''  "It is  extraordinary,"  he  continued, 
"because  we  no  longer  merely  talk  of  the  desirability  of 
diminishing  the  burdens  of  naval  armaments,  but  we  actu- 
ally limit  them.  It  is  extraordinary  because  this  limitation 
is  effected  in  that  field  iu  which  nations  have  been  most 
jealous  of  their  power  and  in  which  they  have  hitherto  been 
disposed  to  resent  any  intorforence  with  their  power."  He 
added  that  "this  treaty  ends,  absolutely  ends,  the  race  in 
competition  in  naval  armament.  At  the  same  time  it  leaves 
the  relative  security  of  the  great  naval  Powers  unimpaired." 
The  remarks  of  Secrqtary  Hudges  on  the  treaty  at  the 
Conference  were  contained  in  the  communique  covering  the 
Fifth  Plenary  Session  of  the  Conference  on  Feb.  1 ,  from  which 
wo  quote  the  folloAving: 

I  now  report,  on  behalf  of  the  comm'ttee  of  the  Conference  dealing  with 
the  subject  of  armament,  that  the  proposals  of  the  Amer  can  Government 
in  relafon  to  1  mitation  of  naval  armament  have  been  considered  and  an 
agreement  reached  whch  is  embodied  in  a  Treaty  now  presented  for  your 
adoption  and  later  for  signature. 

The  Treaty  is  a  long  doowment.  I  shall  not  attempt  to  read  it.  It  is 
before  you  In  English  and  French  version.     With  your  permission,  howovar. 


I  shall  make  the  effort  to  state  succinctly  its  purport.  With  respect  to 
capital  ships,  while  there  are  certain  changes  in  detail,  the  integrity  of  the 
plan  proposed  on  behalf  of  the  American  Government  has  been  maintained 
and  the  spirit  in  which  that  proposal  was  made  and  in  wh'ch  it  was  received 
has  dominated  the  entire  negotiat  ons  and  brought  them  to  a  very  successful 
conclusion. 

This  Treaty  is  in  three  parts  or  chapters;  first,  a  chapter  containing  the 
general  principles  or  provisions  relatin?  to  the  lim  tat  on  of  naval  arma- 
ment; the  second  chapter  contains  the  rules  for  the  execution  of  the  agree- 
ment; and  the  third  chapter,  certain  miscellaneous  provisions. 

It  is  not  my  purpose  to  present  the  substance  of  the  Treaty  in  the  order  of 
th  s  arrangement,  but  rather  to  submit  it  to  you  in  what  I  conceive  to  be  a 
manner  better  fitted  to  the  full  unde-'standing  of  it. 

The  f  rst  subject  w'th  which  the  treaty  deals  is  that  of  the  limitations  as 
to  capital  ships.  The  Treaty  defines  a  capital  sh'p.  The  Treaty  snecifies 
the  capital  sh  ps  wh  ch  each  of  the  five  powers  may  retain.  Thus  the 
United  States  is  to  retain  18  capital  ships,  with  a  tonnage  of  500,650  tons; 
the  Brit  sh  Emp  re.  22  capital  sh'ps,  with  a  tonnage  of  580.450  tons;  France 
10  sh  ps  of  221,170  tons;  Italy,  10  ships  of  182,800  tons;  Japan,  10  ships  of 
301,320  tons.  The  Treaty  provides  that  all  other  capital  sh'ps  of  these 
powers  either  built  or  bu'lding  are  to  be  scrapped  as  provided  in  the  Treaty. 

It  is  provided  that  the  present  building  programs  are  to  be  abandoned 
and  no  building  of  capital  ships  hereafter,  except  in  replacement. 

Let  me  pause  a  moment  to  make  a  comparison  with  the  proposal  made 
Nov.  12  on  behalf  of  the  American  Government  in  respect  to  capital  ships. 
That  propo.sa!  set  forth  18  ships  to  be  retained  by  the  United  States,  with  a 
tonnage  of  500.650  tons.  In  this  Treaty  the  same  ships  are  to  be  retained. 
In  that  proposal  there  was  set  forth  22  capital  ships  to  be  retained  by  the 
British  Empire.  Under  the  Treaty,  the  same  number  of  ships  is  to  be 
retained;  in  fact,  the  same  ships,  vrith  the  single  subsMtution  of  the  Thun- 
derer for  th9  Erin,  with  a  tonnage  of  580.450  tons  as  against  the  calculation 
in  the  proposal  of  604,450  tons  for  ships  retained.  In  the  case  of  Japan, 
the  proposal  set  forth  10  ships  to  be  retained.  By  the  Treaty,  the  same 
number  of  ships  is  to  be  retained,  the  difference  being  that  the  Mutsu  is  to 
be  retained  and  the  Settsu  scrapped.  The  tonnage  obtained  by  Japan  as 
indicated  in  the  proposal  was  299,700.  The  tonnage  retained  imder  the 
treaty  is  301,320. 

The  effect  of  the  retention  of  the  Mutsu,  a  ship  just  completed,  on  the 
part  of  Japan,  was  to  make  necessary  certain  changes  for  which  the  Treaty 
provides.  Those  changes  are  these:  In  the  case  of  the  United  States  of 
America  it  is  provided  that  two  ships  of  the  West  Virginia  class  may  be 
completed,  two  ships  being  now  under  construction,  and  that  on  their  com- 
iiletion,  two  of  the  ships  wliich  it  is  provided  may  be  retained,  to  wit.  the 
North  Dakota  and  the  Delaware,  are  to  be  scrapped.  In  the  case  of  the 
British  Empire,  it  is  provided  that  two  new  ships  may  be  built  not  exceeding 
35.000  tons  each.  And  on  the  completion  of  these  two  ships,  four  ships, 
the  Thunderer.  King  George  V.,  the  Ajax  and  the  Centurion,  shall  be 
scrapped. 

In  the  case  of  Japan,  as  I  have  said,  the  difference  is  that  the  Mutsu  is 
retained  and  the  Settsu  is  scrapped. 

Four  General  Principles. 
If  you  will  permit  me,  for  the  sake  of  the  comparison  that  very  likely  you 
will  be  attempting  to  naake,  to  refer  to  the  proposal  of  the  American  Govern- 
ment on  Nov.  12,  I  may  recall  to  you  that  four  general  principles  were  then 
stated  as  the  principles  which,  in  the  opinion  of  the  American  Government, 
the  limitation  should  be  effected.     Those  were  these: 

(1)  That  all  capital  ship  building  programs,  either  actual  or  projected, 
should  be  abandoned. 

(2)  That  further  reduction  should  be  made  through  the  scrapping  of  cer- 
tain of  the  older  ships. 

(3)  That  in  general  regard  should  be  had  to  the  existing  naval  strength  of 
the  powers  concerned;  and 

(4)  That  the  capital  ship  tonnage  should  be  used  as  the  measurement  of 
strength  for  navies  and  a  proportionate  allowance  of  auxiliary  combatant 
craft  prescribed. 

Those  principles  have  been  applied  and  govern  the  agreements  set  forth  in 
the  treaty,  with  these  exceptions; 

That,  in  the  case  of  capital  ship  building  programs,  all  programs  are  aban- 
doned by  the  United  States  of  America,  the  British  Empire  and  Japan,  save 
for  the  completion  of  the  two  ships  of  the  West  Virginia  class,  in  the  case  of 
the  United  States  of  America,  and  the  building  of  two  ships  as  stated,  in  the 
case  of  the  British  Empire,  upon  the  completion  of  which,  iu  the  one  case, 
two  of  the  old  ships  retained  by  the  United  States  are  to  be  scrapped,  and. 
in  the  other  case,  four  ships  retained  by  the  British  Empire  are  to  be 
scrapped. 

There  is  another  exception  in  the  fact  that  there  is  no  provision  in  the 
treaty  for  the  allowance  of  auxiliary  combatant  craft;  but  with  respect  to 
the  capital  ship  program,  it  is  in  its  essence  maintained,  and  those  principles 
have  been  applied. 

Let  me  further  call  your  attention  to  this — and  I  state  it  merely  to  avoid 
any  possible  public  misapprehension  and  in  order  that  discussion  of  the 
matter  may  proceed  intelligently.  In  the  proposal  that  I  had  the  honor 
to  make  on  Nov.  12,  I  said  this: 

United  Stales  Proposals. 

"The  United  States  proposes,  if  this  plan  is  accepted: 

"  (1)  To  scrap  all  capital  ships  now  under  construction.  This  includes  six 
battle  cruisers  and  seven  battleships  on  the  ways  and  in  course  of  building 
and  two  battleships  launched.  The  total  number  of  new  capital  ships  thus 
to  bo  scrapped  is  15.  The  total  tonnage  of  the  new  capital  ships  when 
completed  would  be  618,000  tons. 

"(2)  To  scrap  all  of  the  older  battleships  up  to  but  not  including  the 
Delaware  and  North  Dakota.  The  number  of  these  old  battleships  to  be 
scrapped  is  15.     Their  total  tonnag*  is  227,040  tons. 

"Thus  the  number  of  capital  ships  to  be  scrapped  by  the  United  States, 
if  this  plan  is  accepted,  is  30,  with  an  aggi-«gate  tonnage  (including  that  of 
ships  in  construction,  if  completed)  of  845,740  tons." 

Under  this  arrangement  as  made,  instead  of  the  15  ships  under  construc- 
tion being  scrapped,  there  are  13  of  those  ships  scrapped  ©r  disposed  of. 
and  the  total  number  of  »hips  to  be  scrapped  or  disposed  of.  instead  of  30. 
is  28.     The  tonnage  is  substantially  the  same — ^a  Tery  slight  difference. 

Great  Britain's  Proposals. 

In  the  case  of  Great  Britain  the  proposal  was  this: 

"The  plan  contemplates  that  Ore:>t  Britain  and  Japan  shall  Lake  action 
whieh  is  fairly  commensurate  with  this  action  on  the  part  of  the  United 
States.     It  is  proposed  that  Great  Britain — 

"(1)  Shall  stop  further  couslructione  of  the  four  new  Hoods,  the  new 
capital  ships  not  laid  down  but  upon  which  money  has  been  spent.  These 
four  ships,  if  completed,  would  have  tonnage  displacement  of  172,000 
tons. 

"(2)  Shall,  in  addition,  scrap  her  pre-dreadnoughts,  second-line  battle- 
ships and  first-line  battleships  up  to  but  not  including  the  King  G«erge  V. 
class. 
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"These,  with  certain  pre-dreadnoUKhts  which  it  is  understood  have  already 
been  scrapped,  would  amount  to  19  capital  ships  and  a  tonnage  rduction  of 
411.375  tons. 

The  total  tonnage  of  ships  thus  to  be  scrapped  by  Groat  Britain  (Includ- 
ing the  tonnage  of  the  four  Hoods,  if  completed)  would  be  58.S.375  tons." 

Now,  the  fact  is  that  under  the  present  Treaty,  Great  Britain,  as  stated 
in  the  first  paragraph  I  have  just  read,  has  stopped  the  further  construction, 
has  abandoned  the  construction  of  the  foiu-  new  Hoods  which  are  mentioned, 
Great  Britain  is  permitted  under  the  Treaty  to  have  two  new  ships.  Ijut 
these  are  not  ships  of  the  size  contemplated  by  the  four  Hoods,  which  was 
in  the  neighborhood  of  48.000  or  49,000  tons,  and.  as  I  have  said,  there  are 
four  ships  to  be  scrapped  when  these  two  new  ships  are  completed. 

And  the  provision  for  scrapping  the  pre-dreadnoughts  second-line  battle- 
ships and  first^line  battleships  are  substantially  unaffected,  the  fact  being 
that  there  wUl  be,  I  think,  under  the  Treaty  20  ships  scrapped,  instead  of 
the  19  moitioned  in  the  proposal. 

Japans  Proposals. 

In  the  case  of  Japan  the  proposal  was  this: 

"It  is  proposed  that  Japan — 

"(1)  Shall  abandon  her  program  of  ships  not  yet  laid  down,  viz. ,  the  Kii, 
Owari,  Xo.  7  and  No.  8  battleships,  and  Nos.  .5,  6.  7,  and  8  battlejcruisers." 

I  should  say  that  that  is  carried  out  and  that  program  is  abandoned  by 
Japcin. 

"(2)  Shall  scrap  three  capital  ships  (the  Mutsu,  launched,  and  Tosa  and 
Kago  in  course  of  building)  and  four  battle  cruisers  (the  Amagi  and  Akagi 
in  course  of  building  and  the  Atoga  and  Talaio  not  yet  laid  down,  but  for 
which  certain  material  has  been  assembled).  The  total  numl)er  of  new 
capital  ships  to  be  scrapped  under  this  paragraph  is  seven.  The  total 
tonnage  of  these  new  capital  ships  when  completed  would  be  289.100  toils." 

That  was  the  proposal.  Japan  is  to  scrap  all  the  ships  mentioned  with  the 
exception  of  the  Mutsu.  to  which  I  have  referred. 

The  third  item  of  the  proposal  was  this,  that  Japan  should  scrap  all  pre- 
dreadnoughts  and  battlesiiips  of  the  second  line.  This  would  include  the 
scrapping  of  aU  ships  up  to  but  not  including  the  Settsu.  that  is,  the  scrap- 
ping of  10  older  ships,  with  a  total  tonnage  of  159.828  tons. 

The  result  is  the  same,  that  ten  ships  are  scrapped,  including  the  Settsu  in- 
stead of  excluding  it,  and  the  fact  is  that  all  the  ships  mentioned  as  ships  to 
be  scrapped  are  to  be  scrapped,  except  the  Mutsu,  that  is.  six  instead  of  the 
seven  there  mentioned. 

I  should  refer  at  this  point  to  the  statement  made  on  Nov.  12  with  regard 
to  the  case  of  France  and  Italy.     May  I  repeat  the  words  then  tised?     I  said: 

"In  ^-iew  of  the  extraordinary  conditions  due  to  the  World  War,  affecting 
the  existing  strength  of  the  navies  of  France  and  Italy,  it  is  not  thought  to 
be  necessary  to  discuss  at  this  stage  of  the  proceedings  the  tonnage  allow- 
ances of  these  nations,  but  the  Unit-ed  States  proposed  that  this  matter  be 
reser\-ed  for  the  later  consideration  of  the  conference." 

The  matter  has  been  considered  in  committee.  In  view  of  the  reduced 
condition  of  the  na\'ies  of  France  and  Italy,  it  was  recognized  at  the  outset 
that  they  could  not  fairly  be  asked  to  scrap  their  ships  in  the  proportion  in 
which  the  United  States  of  America,  the  British  Empire  and  Japan  were  to 
scrap  their  ships. In  the  case  of  these  three  powers,  the  scrapping  roughly 
amounts  to  about  40%  of  the  capital  ship  strength,  and  it  was  not  thought, 
in  view  of  the  reduction  of  the  navies  of  France  and  Italy,  that  they  could  be 
asked  to  scrap  in  anything  Like  that  proportion. 

The  result  of  the  Treaty  is  that  France  and  Italy  retain  the  ships  that  they 
have  now.  which  are  in  the  sche«lule  relating  to  the  retained  ships,  from 
which  it  appears  that  France  retains  ten  .ships,  three  of  which  I  believe  are 
very  old.  and  pre-dreadnoughts.  of  the  total  tonnage  of  221,170,  ;ind  Italy 
retains  ten  sblpe  with  a  total  tonnage  of  182.800. 

Prorisions  as  to  Scrapping. 

I  should  add  that  there  are  special  provisions  relating  to  the  scrapping. 
That  matter  Is  not  left  to  conjecture,  or  to  the  decision  of  each  of  the  powers 
taken  separately,  but  is  carefully  provided  for  in  Part  2  of  the  Treaty  under 
Chapter  II:  "Itules  for  scrapping  Vessels  of  War."  In  other  words  all 
vessels  I  have  referred  to  as  vessels  to  be  scrapped  are  to  be  disposed  of  in 
accordance  with  the  rules  provided  In  this  article. 

First. — A  vemel  to  be  scrapped  must  be  placed  In  such  condition  that  it 
cannot  be  put  to  a  combatant  use. 

Second. — Thi*  result  must  be  finally  effected  in  any  one  of  the  following 
ways:  Permanent  sinking;  breaking  the  vessel  up.  This  shall  always  In- 
volve the  dcstnictlon  or  removal  of  all  machinery,  hollers  and  armor,  and 
all  dock,  idde  and  bottom  plating,  converting  the  vessel  to  target  use 
•^cliurively.  tn  such  case  the  pertinent  portion-s  of  the  paraPTapb  relating 
to  the  denaturing.  If  I  may  use  that  expression,  of  capital  ships,  are  to  be 
applied,  and  only  one  xhip  cnv\  bo  retained  after  this  process  has  been 
finlahed  for  the  purpone  of  target  practice. 

Re.plarrmenl  Proclrions. 
Th«)  Treaty  provlds  thf  replacement  llmtln.  Article  IV.  sots  forth  the 
Ujtal  capital  «hlp  rnplacemcrnt  tonnage:  that  is  the  maximum  limit.  It 
provldoi  that  It  «hall  not  <'xce<!<-l  In  Ktandard  dlsplac'Tncnt  for  the  United 
Sutes.  525.000  ton«;  for  the  British  Kraplre.  525.000  tons;  for  Franco. 
175, OWj  tons:  for  Italy    175.000  tonn;  for  Japan.  315.000  tons. 

Aircraft  Carriers. 

Tbo  next  ■ub)oct  thr  Tr«aty  deaU  Ylth  U  aircraft  carriers.  It  It  important 
to  note  tho  definition  of  .ilrcraft  r.irrlars;  that  Is.  the  definition  In  the 
Treaty.  An  aircraft  carrl'T  In  (l>^lni)rl  as  a  vessel  of  war.  with  a  dlHi>l:icn- 
ment  In  ftcnm  of  10.000  ttinn  Hlandird  dlxplacomont,  deslgnc-d  with  lh« 
■p«elflc  ■  nd  cxchjilvc  purixim^  of  rarrylng  aircraft.  It  must  bo  no  con- 
structed that  alrrr«ff  can  bij  laijnche<l  Ihtrt'trtiin  and  landwl  thiToon.  and 
not  dMlsuM]  and  constructor!  t»  curry  .i  mnro  powerful  arm;iment  than 
that  allownd  to  It  und<T  Artlrlii  X.  or  Article  I.\'..  ss  the  c-ik.'  may  b«. 

If  you  rt^KT  to  Articles  VM..  VIII..  IX..  .-ind  X.  ot  tli<-  Tnaty.  you  will 
find  mtrt-^nl  provision*  relating  tfi  nlrcrnft  carriers.  Thus  tlm  tot.il  tonnagn 
of  nsrh  nf  th<i  rontrarting  jkiwith  for  aircraft  carriers  shall  not  (iinyd  fcir 
tlM  Unlt«l  HtaKw  l.l.'>.fKK)  l<inn.  tor  thn  llrltNh  Kmplro,  ].'.,.l)0()  Umn.  for 
rr»nc«.  fi().(KX)  tons,  f<ir  Itiily.  00,000  tons,  and  for  Japan,  Hl.mK)  U,ns 
In  Tisrw  of  th«  oxi»<Tlm»^tal  nattirx  of  cxhting  aircraft  carrlfTn  ownivl  by  thn 
»"""'■.  that  fart  l<  r«ir<;gnlwf|  and  thini  li  provUlon  for  rniilari'ment 
with/iiii  rrvar'l  U)  hun.  It  Is  provld<:'l  that  thin-  shall  t)ii  a  limit  on  the 
«1l«i  of  p^rtx  itlrrrsft  rnrrUrr  ut  l!7.0fK)  Ions.  Th'Ti;  1m.  howrviT.  a  Hp<»-lal 
cnrnptlon  which  ixrmlt^  iho  r/mtrnrtlng  powirs  to  bnll'l  not  mom  than 
two  alrrraft  rjurl'Ts.  narh  of  a  tonnai(«  o'  n<,t  mori-  than  .'i.'i .tKK)  Ums. 

And  what  I  hsvo  said  with  rxKarrl  l/>  lh<i  dls(Mmlllon  of  iiilsllng  rapltnl 
■hips  «nd  thnir  srrspplnc  l«  to  Ix-  rnrKllflx'l  or  rjiialinrvl  »»y  th<-  *ljit«in>'nl  tliat 
In  iitnm  to  iffact  •OOOomy  any  of  th"  rrintracting  iiowiti  may  wv,  fur  Iho 
piiriKisC  of  OOOHtriMllug  alrTaft  rarrliTs  as  ilcflnixl.  any  l*o  of  lln'lr  shItM. 
wh«-»h«r  OOMtnirtml  or  In  course  of  ronstriirt.lon.  which  woul'l  hUktwIso 
•  >«•  vrrappad  nndnr  tho  Trnsty.  and  thi*Mi  may  bn  of  a  U)nna«>-  of  not 
morn  than  3.1.000  Ums.  It  U  provliltwl.  how^vrr.  '.hat  thn  arniamrnt  of  any 
•Ircraft  rnrrirr  mrrmUng  27.000  U.ns  ahnll  tm  In  srrordnnrr  with  thn  rrajulriv 
msnts  of  thn  cnnrrsl  srtlrin  In  which  I  shall  prr«».'ntly  r"f<T.  «nr.'pl  that  thn 
I'.UI  n'itnt>««'  ..f  (iins  to  t»o  rarrlo<l  In  rssr  any  of  surh  suns  l»«i  of  a  raljbrc 


exceedlDg  six  Inches,  except  anti-aircraft  gans  aod  gruns  not  exceeding  five 
inches,  cannot  number  more  than  eight. 

Provisions  for  Faithful  Execution  of  Agreement. 

Then  we  have  certain  provisions  of  a  protective  nature,  that  is,  to  protect 
the  faithful  execution  of  tho  agreement.  The  first  Is  that  no  vessel  of  war  of 
any  of  the  contracting  Powers,  hereafter  laid  down,  except  a  capital  ship 
which  is  under  the  limitations  I  have  stated,  shall  carry  a  gun  in  excess  of 
<"ight  inches;thut  no  ship  design;ited  in  the  present  treaty  to  be  scrapped  may 
be  reconverted  into  a  vessel  of  war;  that  no  pivparation  shall  be  made  in 
merchant  ships  in  time  of  peace  for  the  installation  of  war-like  armament, 
for  the  purpose  of  converting  such  vessels  into  vessels  of  war,  other  than  the 
necessary  stiffening  of  decks  for  the  mounting  of  guns  not  exceeding  six 
inches. 

Then,  with  respect  to  foreign  Powers,  there  are  certain  provisions.  No 
vessel  of  war  constnicted  within  tho  jurisdiction  of  any  of  the  contracting 
Powers  for  a  non-contracting  Power  shall  exceed  the  limitations  as  to  dis- 
placement and  armament  prescribed  by  the  present  Treaty  for  vessels  of  a 
similar  type  which  may  be  constructed  by  or  for  any  of  the  contracting 
Powers,  provided,  however,  that  the  displacement  for  aircraft  carriers  con- 
stmcted  for  a  con-contracting  Power  shall  in  no  case  exceed  27,000  tons 
standard  displacement.  '^ 

Then  there  is  a  provision  for  Information  to  the  Powers  in  case  orders  are 
received  from  foreign  Powers  for  the  buUding  of  vessels  of  war .  There  is  the 
further  provision  that  in  the  event  of  a  contracting  Power  being  engaged  in 
war.  such  Power  shall  not  use,  as  a  vessel  of  war,  any  vessel  of  war  which 
may  be  under  construction  witliin  its  jurisdiction  for  any  other  Power,  or 
which  may  have  been  constructed  within  its  jurisdiction  for  another  Power 
and  not  dehvered. 

Pacific  Fortifications. 

There  is  a  further  article  with  respect  to  fortifications  In  the  Pacific  Ocean, 
Article  XIX,  which  has  been  publLshed  in  full  in  a  special  agreement  between 
the  United  States  of  America,  the  British  Empire  and  Japan.  They  agree 
that  the  status  quo  at  the  time  of  the  signing  of  the  present  Treaty,  with 
regard  to  fortifications  and  navaJ  bases,  shaU  bo  maintained  in  their  respec- 
tive territories  and  pos,sessions  specified.  (Hero  Mr.  Hughes  deecribed 
Article  XIX.) 

The  Significance  of  it  All. 

May  I  say,  in  conclusion,  that  no  more  extraordinary  or  significant  Treaty 
has  ever  been  entered  into. 

It  is  extraordinary  because  we  no  longer  merely  talk  of  the  desirability  of 
diminishing  the  burdens  of  naval  armaments,  but  wo  actually  limit  them. 

It  is  extraordinary  because  this  limitation  is  effected  in  that  field  in  which 
nations  have  been  most  jealous  of  their  power,  and  in  which  they  have 
hitherto  been  disposed  to  resent  any  interforenco  with  their  power. 

I  shall  not  enlarge  upon  the  significance  of  the  engagement.  Of  course,  it 
is  obvious  that  it  means  an  enormotis  saving  of  money  and  the  lifting  of  the 
very  heavy  and  imnecessary  burden  from  the  peoples  of  the  countries  who 
unite  in  this  agreement. 

This  Treaty  ends,  absolutely  ends,  tho  race  In  competition  in  naval  arma- 
ment. At  the  same  time  it  leaves  the  relative  security  of  the  great  naval 
Powers  imimpaired. 

The  significance  of  the  Treaty  is  far  more  than  that.  In  this  Treaty 
wo  are  talking  of  arms  in  the  language  of  peate.  The  best  thing  about  the 
engagement  is  the  spu-it  which  has  been  mauifcsted  throughout  our  nego- 
tiations, and  to  which  is  due  our  ability  to  rea«h  this  fortunate  conclusion. 
In  other  words,  we  are  taking  perhaps  the  greatest  forward  step  to  establish 
the  roign  of  peace. 

M.  SARRAUT  OF  FRANCE. 

Mr.  ''hairman,  I  bring  the  adh&sion  of  tho  French  delegation  to  the 
Draft  Treaty  on  the  reduction  of  naval  armament.  This  adhesion  is  sincere 
and  confident.  Under  other  cirtnunstanccs,  no  doubt,  I  might  have  been 
content  with  merely  affirming  this,  while  expressing  the  satisfaction  of 
France  at  having  co-operated  in  an  undortaldng  which,  alleviating  the 
burden  of  military  expenditure  that  weighs  upon  the  peoples,  foretells 
the  happy  future  tijue  when  a  lasting  peace  will  be  built  in  the  world  on  the 
con.scious  and  imiversal  consensus  of  nations. 

But  if  I  were  to-day  to  limit  myself  to  a  short  statement,  I  would  feel 
that  I  did  not  answer  the  expectations  of  those  that  are  now  listening  to  me, 
and  that  I  .should  be  equally  failing  in  the  total  fulfillment  of  the  duty  which 
It  Is  my  intimate  desire  to  discharge:  For.  Iinlced,  protracted  controversies, 
which  h-ivo  been  echoed  everywhere  by  public  opinion,  and  Mieconunontaries 
with  which  the  mighty  voice  of  the  press  has  accompanied  its  preparation  to 
the  last  moment,  have  created  around  tho  Tr«\aty  that  wo  are  now  bringing 
Into  full  daylight  an  uncertain  and  troublous  atmosphere.  There  are  still 
ml.sts  hanging  around,  .and  perhaps  there  nuiy  be  some  darkness  left  in 
which  doubt,  skepticism  ;md  afterthoughts  m.ny  Htill  bo  ob.scuroly  lurking. 

This  Is  prr-cisely  what  should  not  bo.  For  If  (hat  sort  of  Ijnprossion  were 
to  jM^rslst.  It  would  l)o  tho  woi"st  thing  for  tho  grand  deed  of  considerable 
political  and  human  inipoi-f.inco  that  to-dny  wo  submit  lo  tho  meditations 
of  the  world.  When  tho  example  of  such  a  deed  Is  notifliKl  to  nations  at 
large.  If  It  Is  tfi  oxrerise  its  full  offfH-t.  if  It  is  to  keep  all  its  force.  Influence 
and  |)erKuaslon  on  thcJr  minds,  It  must  appear  highly  upheld,  vivified. 
anlmat.<«l  with  a  i)owprful  spirit  of  hope  ;ind  faith  by  the  moral  value  arising 
from  the  full  ac<iulescence,  thn  loyal  conviction,  the  unreserved  .isscnt  of 
thos*'  that  have  slgniHl  It.  Nobody  must  bo  ,iblo  to  think  lh.it  this  contract 
h;u4  Is-on  won  from  some  of  tis  through  a  kind  of  restraint,  and  accepted  by 
thejn  against  their  own  wlshirs.  It  must  not.  apixiar  Ihrcaloiicd  with  n  pr^ 
carious  existence  and  i^xposod  In  tlw  future  to  tho  road  ion  and  fcrmrntatlo 
of  lll-dlKgulsod  illHai)polntm(<ntM  or  ix'rslst^mt  spi(,f. 

I  have  risen  t^)  state  dearly,  so  that  ovcrylM)dy  jnay  know,  that  thp  minds 
of  the  French  dolegaUvi  are  fr<<o  from  any  such  ri<<>llngs.  Dcflnltlcy  and 
without  any  inrntid  rosiTVatlon.  do  wo  now  hrliig  our  NlK"iiMir««  U>  this 
Tri-aty.  W(!  did  not  r<M-<Hvo  It  with  rloK<'<l  ey<M,  Wo  liavn  wclghivl  Its 
i-rrc«-l«.  roNUlts  :ind  obligations.  Wo  h.tvi<  dlncusm^l  Ihr  sulist.iiiro  and  thn 
form.  Nor  did  wo  nwich  the  <-oni-|u.skin  willioul.  ojpiTlcndnK  dlfricultli-H  or 
i'n«iountiTlnK  olmtac|(.»i  Wo  did  not  conoMit  wlllmnl  dclmllng  or  cvon 
without  flghllng  thn  wtIoiim  •uiiTirii'iw  lh.it  I'Vanco  Is  nmUIng  anil  itl  corlaln 
I  hum  wn  did  not  try  lo  diwwwnlilo  (tin  Hiirprlso  folt  iit  Ihr  rnndlllons  uiiiirr 
whlrh  she  was  aski*<l  Ui  ronwnt,  Wn  did  It  Immihihii  ll  waM  our  iliily  lo  do 
t .  ;ind  iilni-o  It  wim  our  duly,  wo  rogri-l.  nnlliliiK  of  what  «o  h:ivr  done. 

Tho  Kronch  dnlt<ffallon  ylc<l<li<<l  what  tlioy  folt  thry  shoiilil  ylold  and  re 
slst'xl  on  the  |M)lnlii  whiiro  thoy  had  to  lUi  It.  Wn  niarkiHl  tho  llni'  to  show 
how  far  wnr^iild  Ro  anil  tramd  Iho  limit  which  wn  would  not  iiam.  and  l.lirrn- 
fiirn  whi'U  to  day  wn  oonin  anil  say  "I  awuMit,"  ovnrylmdy  must  know  that 
what  Kranrn  has  sIkiiioI  nhaJI  Im<  roipi-clivl  ami  ilnfoiidofl  liy  hnr  with  th« 
siiinn  slnriirlly  and  thn  sainn  will 

llownvor  Kmat  may  l>n  this  'I'roaty.  as  I  ihull  provn.  Imwnvrr  trrnnt  thn 
rontrlliiltlon  of  I'rancn  to  thn  nolilo  work  of  naval  illiinrniainmil.  and  al 
thoiiKh  this  ronlrlbutlon  linn  li<-i>ii  sn  Ki-iMToiinly  iflvnii  luTniisi'  wo  had  such 
n  dnnp  fmllnic  of  trust  and  affiH-tlon  for  our  Aiiinrli-an  frW'iids  who  wnro  ssk- 
ln«  It  of  IIS.  s<imn  iM-opIn  linvn  rmirli'd  that  Franco  miKliI  go  fiirtlinr  and 
should  yinid  still  morn       TliH  Ihoiighl  s  as  not   oonrnnlnl  froin  ns,   II  vsa 
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even  stated,  in  the  leading  papers  of  this  country,  in  vigorous  terms  which 
frequently  assumed  the  greatest  freedom.  If  I  recall  the  fact,  it  is  not  in 
order  to  complain  or  to  express  any  astonishment.  I  may  have  at  times 
regretted  the  misuse  of  this  freedom,  but  it  leaves  mo  no  concern.  For  if  I 
were  to  take  offense,  in  a  democracy,  at  the  frankness  of  pen  and  word,  even 
drawn  to  extremes,  I  should  not  be  the  son  of  Republican  France,  who 
has  suffered  and  struggled  so  much  for  the  liberty  of  the  press  and  of  the 
platform;  nor  do  I  wonder  at  the  mistakes  which  may  have  been  committed 
by  our  critics,  for  the  most  obvious  trutlis  will  often  escape  the  most  ex- 
perienced eyes,  especially  if  the  translucent  atmosphere  where  they  should 
appear  has  already  been  clouded  and  darkened  by  the  fumes  that  transform 
or  distort  the  natural  aspect  of  things. 

I  have  met,  in  the  distant  colonies  under  my  administration,  with  in- 
stances of  that  optical  illusion  called  mirage,  which,  under  the  clearest  sky, 
turns  upside  down  or  disfigures  the  images  of  reality. 

The  true  position,  the  exact  attitude  of  France,  in  the  naval  debate  car- 
ried on  hero  also  strikes  me  as  having  been  submitted  in  surroundings  now 
nebulous  and  now  overheated  to  those  distorting  effects  whicti  were  all  the 
more  calculated  to  take  by  suri>riso  bona-fide  spectators,  as  they  were  only 
recently  informed  on  the  matters  which  they  were  called  upon  to  consider. 

And  now,  in  this  open  session,  there  would  be  indeed  for  me  a  favorable 
and  tempting  opportunity  to  address  myself  direct  to  the  American  nation, 
to  the  great  American  public,  to  our  friends  of  the  United  States,  in  order  to 
try  to  dispel  before  them  all  deceitful  mirages  and  set  up  again  in  their  true 
light  the  imperative  reasons  which  inspired  our  attitude  and  justified  our 
decision.  But,  however  strong  the  temptation  may  be  to  do  this,  I  will 
resist  it,  like  all  other  splendid  opportunities  offered  by  your  beautiful 
country.  I  do  not  want  to  reopen  here  the  ample  debate  which  has  found 
its  conclusion  in  the  Treaty  that  we  are  going  to  register  to-day.  If  that 
debate  has  left  in  American  public  opinion  impressions  or  shadows  which 
we  Frenchmen  may  rightly  regret,  I  am  deeply  convinced  that  on  the  other 
hand  it  has  sown  in  the  sincere  conscience  of  your  people  germs  of  truth 
which  will  grow  and  ripen  one  day.  In  this  as  in  everything  we  must  allow 
time  to  do  its  work  without  trying  to  force  or  precipitate  its  march.  Reason 
and  jiLstice  will  sometimes  go  along  slowly  but  surely  through  the  temporary 
obstacles  raised  by  error. 

On  the  path  we  were  following  to  come  here,  with  a  cheerful  feeling  of 
confidence  which  needed  to  throw  no  light  in  advance  on  the  bounds  or 
curves  of  the  road,  we  suddenly  found  ourselves  in  the  dark  at  the  cro:?sing 
of  the  ways;  and  there  the  old  German  spirit,  in  order  to  deceive  and  frighten 
credulous  souls,  had  cunningly  concealed  for  us  to  strike  against  it  the 
old  scarecrow  of  French  imperialism.  Time  will  promptly  dispose  of  this 
ghost  of  a  legend,  of  whinh  it  is  difficult  to  say  whether  it  is  more  absurd 
than  it  is  despicable.  Time  will  do  full  justice,  as  it  has  done  for  other 
legends,  and  particularly  to  that  of  light  and  frivolous  France,  v/hich 
nobody  dares  mention  any  more  since  the  Marne  and  Verdun.  On  this 
point  we  can  also  trust  to  the  future;  we  have  full  trust  in  all  our  friends, 
here  and  elsewhere.  And  if  public  opinion  has  been  insufficiently  informed, 
we  can  serenely  appeal  to  a  better  informed  opinion,  and  peacefully  await  the 
not.  distant  hour  v/hen,  after  ti^ne  and  meditation  have  permitted  them  to 
see  things  in  their  true  perspective,  those  that  know  who  we  are  and  love  us 
will  soon  have  discerned  the  obvious  tiniths  that  have  been  temporarily 
darkened  to  their  eyes. 

The  camouflaged  ghost  of  imperialistic  France  may  have  still  deceived  a 
few  artless  minds.  It  will  soon  evoke  nothing  but  smiles.  There  is  no 
more  room  for  any  form  of  imperialism  in  the  world,  which  has  been  lib- 
erated by  our  common  effort;  the  hateful  criminal  dream  of  supremacy 
which  the  herois.m  of  the  Allies'  soldiers  has  broken  down.  The  destruction 
of  German  amoition  has  cost  France  the  lives  of  1 ,500,000  of  her  best  sons 
and  the  devastating  ravage  of  her  most  prosperous  regions. 

Shill  France  have  made,  to  save  the  world,  such  a  frightful  sacrifice,  in 
order  to  be  charged  now  with  wanting  to  recommend  the  crime  which  she 
has  helped  to  chastise?  If  she  kesps  a  strong  enough  ai-my,  which  she  is 
now  reducing;  if  she  must  still  fear  the  crushing  burden  of  military  charges, 
is  it  not  becau.se  her  territory,  twice  invaded  in  fifty  years  by  the  sarne 
enemy,  still  rem?Jns  exposed  to  the  insolent  threat  of  revenge,  and  because 
the  world  is  menaced  along  with  us?  And  if,  together  v>rith  this  army, 
France  needs  an  adequate  na^'al  strength,  is  it  not  because  without  those 
naval  means  she  cannot  maintain  her  army,  she  cannot  muster  on  her 
frontiers  effectives  that  are  not  all  found  within  the  mother  country,  but 
are  scattered  abroad  in  distant  colonies?  Nor  can  she  without  warships 
insure  the  safety  of  transport  vessels  that  bring  to  the  assistance  of  the 
home  forces  the  indispensable  colonial  contingents,  which  during  the  last 
war  supplied  the  mother  country  in  its  hour  of  peril  with  nearly  a  million 
men,  a  figure  probably  unknown,  hastening  from  all  French  possessions 
beyond  the  seas,  through  the  dangers  of  oceans  infested  by  German  pirates, 
whom  we  could  find  (here  again  if  wo  did  not  take  proper  precaution. 

Serious  therefore  were  the  reasons,  from  the  point  of  view  of  national 
safety,  that  justified  our  need  of  naval  forces.  Powerful  arguments  be.sides 
might  have  been  drawn  from  the  pressure  of  material  and  moral  interests, 
hardly  negligible  for  a  country  which  after  having  ranked  as  the  fourth 
naval  power  of  the  world,  still  remains  the  second  colomi'l  nation  in  the 
univ(irse.  But  so  great  was  the  desire  of  France  to  co-operate  in  the  great 
work  initiated  by  the  Washington  conference  that  she  did  not  recoil  before 
sacrifices  the  extent  of  which  should  not  pass  unmentioned  here  in  a  day 
like  this. 

Tfio  figures — just  two  figures  more  eloquent  than  any  words —  .vill  allow 
you  to  appreciate  tlio  importance  of  her  sh;  re  in  the  reduction  of  naval 
armament.  In  1914  on  the  eve  of  the  war  Prance  was  fully  occupied  in 
carrying  out  a  naval  plan  through  which  if  war  had  not  intoferrcd,  -she 
Would  now  possess  700,000  tons  of  capital  ships. 

Instead  of  this,  by  reason  of  the  Treaty  which  the  French  delegation  are 
prepared  to  sign,  my  country  reduces  to  17.5.000  tons  her  strength  in 
capital  ships — namely  a  reduction  of  three-fourths  of  her  program. 

To  state  the  facts  more  definitely  still,  France,  had  it  not  been  for  the 
War,  would  possess  since  the  first  of  Novcmljer  last,  28  capital  ships;  with 
the  Treaty  of  Washington,  she  is  now  content  with  five.  Thus  does 
France,  represented  as  an  imperialistic  country,  abandon  the  very  weapon 
of  attack,  the  essential  arm  of  aggro.s.sive  millt.arism.  Even  before  the  con- 
ference, and  without  waiting  for  its  suggestions,  France  had  spontaneously 
eliminated,  given  up  or  scrapptid  more  than  .500.000  tons  of  capital  ships. 
Henceforth  she  will  not  oven  have  ships  enough  to  form  a  squadron.  So 
much  for  naval  imperialism. 

She  has  only  preserved,  she  only  wishes  to  keep  a  defensive  force  for  the 
prot  ction  of  her  coasts,  her  colonies,  ports  and  lines  of  communications 
with  her  distant  possessions,  and  even  in  this  it  is  only  a  possibility,  an 
opportunity,  which  she  eventually  reserves.  She  tloes  not  assert  her 
intention,  her  will,  to  build  such  defensive  force.  It  is  certain  she  will  not 
want  to  incur  the  burden,  if  circumstances  turn  out  so  that  she  can  give  it 
up  without  danger.  She  would  await  the  bettor  hour  when  to-day's  scrap- 
ping will  be  only  the  preamble  to  the  destruction  of  arms  with  which  men 
kill  each  other. 

Besides.  Prancj  gives  a  spontaneous  adhesion  to  the  resolutions  so  loft  ly 
expressed  by  Senator  Root's  clear  conscience.  Those  resolutions,  as  you 
know,  brand  the  abominable  use  made  by  Germany  of  offensive  weapons  in 


naval  and  submi-rine  warfare,  and  unite  all  of  us  in  a  gentlemen's  under- 
taking, binding  each  to  repudiate  those  infamous  practices  forever. 

Thus,  and  to  th#last  act  of  the  highly  humane  work  that  is  being  accom- 
plished here,  France  deems  it  an  honor  to  have  been  able  to  second  and 
support  the  noble  initiative  taken  at  Washington.  And  so  intense  is  her 
pride  ?t  having  thus  effectively  co-operated  that,  in  the  depths  of  her  inner 
conscience,  it  overrides  the  painful  surprise  she  felt  at  sometimes  seeing 
her  sentiments  and  scrifices  misunderstood.  True,  it  is  not  the  first  time 
such  astonishment  has  been  caused  her. 


TEXT  OF  FIVE  POWER  NAVAL  TREATY  AGREED  ON 
AT  ARMAMENT  CONFERENCE. 
Elsewhere  in  to-day's  issue  of  our  pamper  we  refer  to  the 
sive  power  naval  limitation  treaty  adopted  on  Wednesday 
(Feb.  1)  at  the  plenary  session  of  the  Conference  on  Limi- 
tation of  Armaments  at  Washington.  The  following  is  the 
text  of  the  treaty  as  presented  at  Wednesday's  session,  and 
accepted  by  the  representatives  of  the  United  States,  Great 
Britain,  France,  Italy,  and  Japan. 

DRAFT  TREATY. 

The  United  States  of  America,  the  British  Empire,  France,  Italy  and 
Japan, 

Desiring  to  contribute  to  the  maintenance  of  the  general  peace,  and 
to  reduce  the  burdens  of  compecition  in  armament. 

Have  resolved,  with  a  view  to  accomplishing  these  purposes,  to  conclude 
a  treaty  to  limit  their  respective  naval  armament,  and  to  that  end  have 
app  linted  as  their  plenipotentiaries: 

The  President  of  the  United  States  of  America:  Charles  Evans  Hughes, 
Henry  Cabot  Lodge,  Oscar  W.  Underwood,  Elihu  Root,  Citizens  of  the 
United  States; 

His  Majesty  the  King  of  the  United  Kingdom  of  Great  Britain  and  Ire- 
land and  of  the  Briti-sh  Dominions  Beyond  the  Seas,  Emperor  of  India: 
The  liight  Hon.  Arthur  James  Balfour,  O.M.,  M.P.,  Lord  President  of 
his  Privy  Council;  The  Right  Hon.  Baron  Lee  of  Fareham,  O.B.E.,  K.C.B., 
First  Lord  of  his  .\dmiralty;  The  Right  Hon.  Sir  Auckland  Campbell 
Geddes,  K.C.B.,  his  Ambassador  Extraordinai-y  and  Plenipotentiarj'  to  the 
United  States  of  America;  and  for  the  Dominion  of  Canada:  The  Right 
Hon.  Sir  Robert  Laird  Borden,  G.C.M.G.,  K.C.;  for  the  Commonwealth 
of  Australia:  Senator  the  Right  Hon.  Geoi-ge  Foster  Pearce.  Minister  for 
Home  and  Territories;  for  the  Dominion  of  New  Zealand:  the  Hon.  Sir 
John  William  Salmond,  K.C.,  Judge  of  the  Supreme  Court  of  New  Zealand 
for  the  Union  of  South  Africa:  the  Right  Hon.  .'Vrthur  James  Balfour,  O.M., 
M.P.;  for  India:  the  Right  Hon.  Valingman  Sankaranarayana  Srinivasa 
Sastri,  Me'nber  of  the  Indian  Council  of  State; 

The  President  of  the  French  Republic:  Mr.  Albert  Sarraut,  Deputy, 
Minister  of  the  C.ilonies;  Mr.  Ju'.es  J.  Jusserand.  Ambas-sador  Extraordinary 
and  Plenipotentiary  to  the  United  States  of  America,  Grand  Cross  of  the 
National  Order  of  the  Legion  of  Honor; 

His  Maje.sty  the  King  of  Italy:  The  Hon.  Carlo  Schanzer.  Senator  of  the 
Kingdom;  the  Hon.  Vittorio  Rolandi  Ricci,  Senator  of  the  Kingdom,  his 
Ambassador  Extraordinary  and  Plenipotentiary  at  Washington;  the  Hon. 
Luigi  Albertini,  Senator  of  the  Kingdom; 

His  Majesty  the  Empcrcr  of  Japan:  Baron  Tomosaburo  Kato,  Minister 
for  the  Navy,  Junii,  a  member  of  the  first  class  of  the  Imperial  Order  of  the 
GranrT  Cordon  of  the  Rising  Sun  with  the  Paulo wnia  Flower;  Baron  Kijuro 
Shidenara,  his  Ambassador  Extraordinary  and  Plenipotentiary  at  Wash- 
ington, Joshii,  a  member  of  the  first  class  of  the  Imperial  Order  of  the 
Rising  Sun;  Mr.  Masanao  Hanihara,  Vice  Minister  for  Foreign  Affairs, 
Jushii,  a  member  of  the  second  class  of  the  Imperial  Order  of  the  Rising 
Sun; 

who,  having  comjuunicated  to  each  other  their  respective  full  powers,  found 
to  be  in  good  and  due  form,  have  agreed  as  follows: 

Chapter  I. 

General  Provisions  Relating  to  the  Limitation  of  Naval  Armament. 

Article  J. 
The  Contracting  Powers  agree  to  limit  their  respective  naval  armament 
as  provided  in  the  present  Treaty. 

Article  II. 

The  Contracting  Powers  may  retain  respectively  the  capital  ships  which 
are  specified  in  Chapter  II.,  Part  1.  On  the  cojning  into  force  of  the 
present  Treaty,  but  subject  to  the  following  provisions  of  this  article,  all 
other  capital  ships,  built  or  building,  of  the  United  States,  the  British 
Empire  and  .Japan  shall  be  disposed  of  as  prescribed  in  Chapter  II..  Part  2. 

In  addition  to  the  capital  .ships  specified  in  Chapter  II.,  Part  1,  the 
United  States  may  complete  and  retain  two  ships  of  the  West  Virginia 
cKiss  nov«-  under  construction.  On  the  completion  of  these  two  ships  the 
North  Dakota  and  Delaware  shall  be  disposed  of  as  prescribed  in  Chapter 
II.,  Part  2. 

The  British  Empire  may,  in  accordance  with  the  replacement  table  in 
Chapter  II.,  Part  .'{,  construct  two  new  capital  ships  not  exceeding  3.5,000 
tons  (.35, ,560  metric  tons)  standard  displacement  each.  On  the  completion 
of  the  said  two  ships  the  Thunderer,  i\ing  George  V.,  Ajax  and  Centurion 
shall  be  di.sposed  of  as  prescribed  in  Chapter  II.,  Part  2. 

Article  III. 

Subject  to  the  provisions  of  Article  II.,  the  Contracting  Powers  shall 
abandon  their  respective  capital  ship  building  programs,  and  no  new  capital 
sliips  shall  be  constructed  or  acquired  by  any  of  the  Contracting  Powers 
except  replacement  tonnage  which  may  be  constructed  or  acquired  as  speci- 
fied in  Chapter  II.,  Part  3. 

Ships  which  are  replaced  in  accordance  with  Chapter  II.,  Part  3,  shall  be 
disposed  of  as  prescribed  in  Part  2  of  that  chapter. 

Article  IV. 

The  total  capital  ship  replacement  tonnage  of  each  of  the  Contracting 
Powers  shall  not  exceed  in  standard  displacement,  for  the  United  States 
525,000  tons  (533,400  metric  toas);  for  the  British  Empire  525,000  tons 
(533,400  metric  tons);  for  France  175,000  tons  (177,800  metric  tons);  for 
Italy  175.000  tons  (177,000  metric  tons);  for  Japan  315,000  tons  (320,040 
metric  tons) . 

Article  V. 

No  capital  ship  exceeding  35,000  tons  (35,560  metric  tons)  standard  dis- 
placement shall  be  acquired  by,  or  constructed  by,  for,  or  within  the  juris- 
diction of,  any  of  the  Contracting  Powers. 

Article  VI. 

No  capital  ship  of  the  any  of  the  Contracting  Powers  shall  carry  a  gun 
with  a  calibre  in  excess  of  16  inches  (406  millimetres). 
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Article  VII. 
Tho  total  tonnaKC  of  aircraft  carriers  of  each  of  tlie  C7ontracting  Powers 
shall  not  exceed  in  standard  displacement,  for  the  United  States  135,000 
tons  (137,100  metric  tons);  for  the  liritisli  Empire  135.000  tons  (137,100 
metric  tons);  for  Krance  00,000  tons  (00,900  metric  tons);  for  Italy  60,000 
tons  (00,960  metric  tons);  for  ,Japan  81,000  tons  (82,296  metric  tons). 

Ariicle  VIII. 

The  replacement  of  aircraft  carriers  shall  be  effected  only  as  prescribed 
in  Chapter  II.,  Part  3,  provided,  however,  that  all  aircraft  carrier  tonnage 
in  existence  or  building  on  Nov.  12  1921.  shall  be  considered  e.-cperimental , 
and  may  be  replaced,  within  the  total  tonnage  limit  prescribed  in  Article 
VII.,  without  regard  to  its  age. 

Article  IX. 

No  aircraft  carrier  exceeding  27,000  tons  (27,432  metric  tons)  standard 
displacement  shall  be  acquired  by  or  constructed  by,  for,  or  within  the 
jurisdiction  of,  any  of  the  Contracting  Powers. 

However,  any  of  the  Contracting  Powers  may.  provided  that  its  total 
tonnage  allowance  of  aircraft  caiTiers  is  not  thereby  exceeded,  built  and 
more  than  two  aircraft  cairiere.  each  of  a  tonnage  of  not  more  than  33,000 
tons  (33.528  metric  tons)  standard  displacement,  and  in  order  to  effect 
economy,  any  of  the  Contracting  Powers  may  use  for  this  purpose  any  two 
of  their  ships,  whether  constructed  or  in  course  of  construction,  which  would 
otherwise  be  scrapped  under  the  provisions  of  Article  II.  The  armament  of 
any  aurcraft  carriers  exceeding  27.000  tons  (27.432  metric  tons)  standard 
displacement  shall  be  in  accordance  with  the  requirements  of  Article  X.. 
except  that  the  total  number  of  guns  to  be  carried  in  case  any  of  such  guns 
be  of  a  calibre  exceeding  6  inches  (152  niUUmetres) ,  except  anti-aircraft 
guns  and  guns  not  exceeding  5  inches  (126.7  millimetres),  shall  not  exceed 
eight. 

Article  X. 

No  aircraft  carrier  of  any  of  the  Contracting  Powers  shall  carry  a  gun  with 
a  calibre  in  excess  of  8  inches  (203  millimetres) .  Without  prejudice  to 
the  provisions  of  Art  icle  IX . ,  if  the  armament  carried  includes  guns  exceeding 
6  inches  (152  millimetres)  in  calibre,  the  total  number  of  guns  carried, 
except  anti-craft  guns  and  gims  not  exceeding  5  inches  (126.7  millimetres), 
shall  not  exceed  ten.  If  alternatively  the  armament  contains  no  guns 
exceeding  6  inches  (152  millimetres)  in  calibre,  the  number  of  guns  it  not 
limited.  In  either  case  the  number  of  anti-aircraft  guns  and  of  guns  not 
exceeding  5  inches  (126.7  millimetres)  is  not  limited. 

Article  XI. 
No  vessel  of  war  exceeding  10.000  tons  (10.160  metric  tons)  standard  dis- 
placement, other  than  a  capital  ship  or  aircraft  carrier,  shall  be  acquired 
by  or  constructed  by.  for  or  within  the  jurisdiction  of  the  Treaty  of  the  con- 
tracting Powers.  Vessels  not  specifically  built  as  fighting  ships,  nor  taken 
in  time  of  peace  under  Government  control  for  fighting  purposes,  which 
are  employed  on  fleet  duties  or  as  troop  transports  or  in  some  other  way 
for  the  purpose  of  assisting  in  the  prosecution  of  hostilities  otherwise 
than  as  fighting  ships,  shall  not  be  within  the  limitations  of  this  article. 

Article  XII. 
No  vessel  of  war  of  any  of  the  contracting  Powers  hereinafter  laid  down, 
other  than  a  capital  ship  shall  carry  a  gun  with  a  calibre  in  excess  of  8  inches 
(203  mill  metres). 

Article  XIII. 
Except  as  provided  in  Article  IX.,  no  ship  designated  in  the  present 
Treaty  to  be  s  -rapped  may  be  re;onverted  into  a  ve->sel  of  war. 

Article  XIV. 
No  preparations  shall  be  made  in  merchant  .ships  in  time  of  peace  for  the 
Installation  of  warlike  armaments  for  the  purpose  of  converting  such  ships 
in'o  ve-Lsels  of  war.  o  her  than  the  necessary  .stiffening  of  docks  for  the 
mounting  of  guns  not  exceeding  &-inch  (1.52  millimetres)  calibre. 

ArtUle  XV. 
No  ves.sel  of  war  constructed  within  the  Jurisdiction  of  any  of  the  con- 
tracting Powers  for  a  non-contracting  Power  shall  exceed  the  limitations 
as  to  displaccm'!nt  and  a.-mament  prescribed  by  the  pre-iont  Treaty  for 
vessels  of  a  similar  typ*)  which  may  bo  constructed  by  or  for  any  of  tho 
contracting  Powers;  p-ovid«?d.  howcvor,  that  tho  di-iplacoment  for  aircraft 
rarrif-rs  rxiKMryir.wA  tar  a  non-contracting  Power  shall  In  no  case  exceed 
27.000  toa-s  (^7.4.32  metric  tons)  standard  displacement. 

Article  XVI. 
If  thf!  coairtriirtlon  of  .iny  v»w.sel  of  war  for  a  non-contracting  Power  Is 
und'Ttaki'n  within  the  lurlsdlcllon  of  any  of  the  contracting  Powers,  such 
Powi-r  shiill  promptly  Inform  tho  othiT  contracting  Powers  of  tho  date  of 
the  Kignlng  of  th<-  contr.ict  and  the  date  on  which  the  keel  of  tho  ship  l.s 
Jald;  and  nhiill  hIko  cimmunlGitc  to  them  the  particulars  relating  to  the 
Bhlj)  prf«T|l>ed  in  Chapter  II.,  Part  3.  Si-ctlon  I  (b;.  (4)  and  (5). 

Article  XVII. 

In  th»:  iTVcnt  <.f  a  rimtractlng  I'owiT  bi;lng  engaged  In  w.ir,  such  Power 

■hall  not  iiw  a*  a  vc?ih<-I  of  war  .-iny  v<-«.<U'I  of  war  which  may  hi-  'iiuIit  ron- 

•tnirtlon  within  Iti  JiirlM'llcil  in  fjr  any  othirr  Pownr.  or  which  m.iy  havi- 

bceo  c«a<truct«;d  within  IIh  Jiirlsdl'-tloii  for  anothi-r  Power  and  not  delivered . 

Ariicle  XVIII. 
Each  of  thn  ronlracllng  Powi-rs  undcrtakt^  not  to  dixixmc  by  gift.  Kalu 
or  any  mtt<\>-  of  trannfirr  of  any  V(«h'4  of  war  In  mirh  n  manni-r  that  such 
vuMcl  rn.iy  li.vi.iui!  .i  vtaoel  of  war  In  tho  navy  of  any  foreign  powiT, 

Ar'ir'f  XIX. 

'I  ami  .Japan  aicrnii  that  tho  stulus 

'!""  It.  TriBity,  with  ri«»{,ird  to  fnrlirica 

tlonn  nn'l  riiv.ii  i,.i  ii-«    nh.'iii  ti.i  mrkintalniyl  In  tbiilr  rtMp<)Ctlvo  turrltorliw 

•nd   p<.'s.--|.,r, .  |,  .   ri.-l   h.r.i-ilr 

' '  now  holds  or  may 

'*•'■■  I  mi  iidj'iciint  to  Ihn 

rrmsi  r,f  tm,  Aliisk.i  ami  th"  Tannmi  < -'anal  /ono,  not  Includ- 


of   : 


iti.|    I.    fli.-  II  ,\:-  ill  ifi  I  I  ifids; 

Mil"  Itrltlsh  Kniplri'  now 

in.  i-asl  iif  tliii  miTliJtnn 

•  \r.f\}i   \;\i   tlioso  ndj/ircnt   to  Itm  count  of 

I  of  Aiistrnllii  and  Its  lorrltoriiMi,  nrul   (n 


■ilowlnit   Insular   t'tTlt4ir|p<i  aii'l   pntwr^lons  of  .I.ipnn    In    Him 

•I     to   wit     the    Kiirlln    Islands,    tho    llonln    tslnnds.    Ainninl- 

T-oorhixi    Isl.inds      Korm(»s«    and    thn    I'l-scadnn-s.    nnd    any 

'IT  priKs.'mslons  In  thn   Pacific  ()R<!an   which  Jiipiiti   in>iy 


Vn< 
Osi 
■no 
hrr 

that  no  I  , 

and   ixtoKt  ^l„\*  ^l»^  ,U-i\.   Kmt  iifi  iiM-nsiirin  shnll   lio  tiiUcn   t<i  liicri'no-   tl|i< 
•listing   n.'»v:«l   f;irll|i|.«  f.ir   thn  ri-piilr  and   m;ilnl..>miiicn  of  n.iv.il   fi.r.;.is 
and  Uial  do  Inmuisn  sh/ill  bo  madn  In  thn  c«ia«l  dcrnnsisi  of  llm  t<Tr|i<>rl<ii 


and  possessions  above  specified.  This  restriction  however  does  not  pre- 
clude such  repair  and  replacement  of  wornoiit  weapons  and  equipment  as 
is  customary  in  naval  and  military  establishments  In  time  of  peace. 

Article  XX. 
Tho  rules  for  determining  tonnage  displaomjnt  prescribed  in  Chapter 
11.,  Part  4,  shall  apply  to  the  ships  of  each  of  tho  contracting  powers. 

Chapter  II. 

Rules  relating  to  the  execution  of  the  treaty.     Definition  of  Terms. 

Part  1. 
Capital  Ships  Which  May  Be  Retained  by  the  Contracting  Powers. 
In  accordance  with  Article  II..  ships  may  be  retainod  by  each  of  the 
contracting   Powers  as  specified   in   this   part. 

Shins  which  may  be  retained  by  the  United  States: 

Name.                                    Tonnage.  |      Name.                                    Tonnage. 
Ma-ylaud 32,600|New  York 27,000 


C:ilifornia 32,300 

Tennessee 32  300 

Idaho 32,000 

Now  Me-dco 32,000 

Mi  si-sippi 32  000 

Arizona 31. 400 

Pennsylvania 31 ,400 

Oklahoma 27. ,500 

Nevada 27.500 


Texas 27,000 

Arkansas 20,000 

Wyoming 26.000 

Florida 21.825 

Utah 21,825 

North  Dakota 20  000 

Delaware 20,000 


Total  tonnage 500,650 

On  the  completion  of  the  two  ships  of  the  West  Virginia  class  and  the 

scrapping  of  the  North  Dakota  and  Delaware,  as  provids^d  In  .\rticl9  II., 
the  total  tonnage  to  be  retained  by  the  United  States  will  be  525,850  tons. 
Ships  which  may  be  retained  by  the  British  Empire: 


Name.  Tonnugf 

Royal  Sovereign 25.750 

Royal  Oak 25  7.50 

Revenge 25,750 

Re xlution 25  7.50 

Ramillies 25,7.50 

Mtlaya 27.500 

Valiant 27  500 

Barham 27  500 

Queen  Elizabeth 3f,500 

War-pi^e 27. .500 

Benbow 25  000 

Emperor  of  India 25  000 


Nunc.  Tonnage' 

Iron   Duke 25,000 

Marlborough 25 ,000 

Hood 41, '00 

RonoMTi 26,500 

Repulse 26  .500 

Tiger 28  500 

Thunderer 22.500 

King  George  V 23.000 

Ajax 23  000 

Centurion 23 ,000 


Total  tonnage 580. 450 

On  the  completion  of  the  two  new  ships  to  be  constructed  and  the  scrap- 
ping of  the  Thunderer,  King  George  V..  Ajax  and  Ganturion.  as  provide  I  in 
Article  II..  the  total  tonnage  to  be  retained  by  tho  British  Empire  will  be 
558.950  tons. 

Ships  which  may  be  retained  by  France: 


Name.  Tonnage  (^Metric  Tons). 

Bre  agae 23,500 

Lorraine 23 ,500 

Provence 23  500 

Paris 23  ,500 

France 23, 500 

Jean  Bart 23  500 


Name.  Tonnage  (.Metric  Tons). 

Coui-l3et 23, ,500 

Condorcet 18  800 

Diderot 1 8 .890 

Voltaire 18,890 


Total  tonnage 221.170 

as 


France  may  lay  down  new  tonnage  in  the  years  1927,  1929  and  1931 
provided  in  Part  3.   Section  2. 

Ships  whicli  may  bo  retained  by  Italy: 


Name.  Tonnage  (Metric  Tons). 

R)ma 12,')00 

Napoli 12.000 

Vittorio  Emanuele 12  600 

Regina  Elena 12.600 


N.ime.  Tonnage  (Metric  Tons). 

Andrea  Doria 22.700 

Caio    DuUio 22,700 

Co'todi  Cavour 22,500 

Giulio  Ce.sare 22  ,500 

Leonardo  da  Vinci 22,500 

Dante  Alighic:-i 19  500       Total  tonnage 182.800 

Italy  may  lay  down  new  tonnage  in  the  years  1927,  1929  and  1931,  as 
provided  in  Part  3,   Section  2. 

Ships  which  may  be  retained  by  Japan: 


Name.  Tonnage. 

Mut,su 33 .800 

Nagato 33,800 

Hiuga 31  2(i0 

|sc    31.260 

Vamashiro.. 30,000 

Eu-.So... 30.000 


Name.  Tonnage. 

Ki'-i  liima 27.500 

Haruna 27. 500 

Hiyei 27  .500 

Kon go 27 ,  500 


Total  tonnage 301,320 


Part  2. 
Ilnlea  for  Scrapping  Vessels  of  War. 
The  following  rules  .shall  bo  observed  for  the  scrapping  of  vessels  of  war 
which  are  to  be  dispo.sed  of  in  accordance  with  Articles  II.  and  111. 

I .  A  voss 'I  to  bo  scrapped  must  be  placed  in  such  condition  tliat  It 
cannot  bo  put  to  combatant  use. 

II.  This  rivsull  must  bo  finally  effected  In  any  one  of  tho  following  ways: 

(a)  Pirmanent  sinking  of  tho  vo.s.sol. 

(b)  Breaking  the  vessi-l  up.  This  shall  always  involve  the  destruction 
or  removal  of  all  machinery,  boilers  and  armor,  and  all  deck,  side  and 
bottom  plating. 

(c)  (Convening  the  vessel  to  target  uso  exclusively.  In  such  case  all  the 
provisions  of  Paragraph  III  of  this  I'art.  oxfop!.  sul>-p;iragi'aph  (6) ,  In  so  far 
as  may  Ixi  noi'os.sary  lo  enaliie  llie  shij)  (o  be  usixl  as  a  mobile  targot,  and  ex- 
cept su'>  paragraph  (7),  must  lxi  previously  coiniilicd  with.  Not  more  than 
ono  capital  ship  may  be  rotalnod  for  this  purpose  at  ono  tinio  by  any  of  Iho 
contracting    Powers. 

fell  Of  the  c:ipltal  shljis  which  would  olherwise  bo  scra|)p«d  under  tho 
present  treaty  In  or  after  lh<<  yo;ir  1031 ,  Kr.iiic-o  .'itid  Italy  may  each  roliiln 
two  Hiiagiiing  voshoIh  for  training  purposes  exclusively;  (hiil  l.s,  iis  gimiicry  or 
torpedo  schools.  The  two  vessels  retained  by  Kraiico  .shnll  \x\  <ir  the  Jotin 
Hurt  class,  and  of  llumo  retjiined  by  Italy  ono  shidi  Im  the  Danio  AllKlilerl. 
tho  ollior  of  llm  liliillo  (Vwaro  class.  On  rol:ilnliig  lluvso  sliliw  for  Iho  pur- 
IHme  jiImivo  stated.  Krance  atid  It.ily  respocllvely  undorliik<<  lo  remove  iitid 
ilcHlroy  their  coimlng  l<iwor».  .■iiid  not  to  uso  tli(t  said  ships  as  vosnoIs  of  wiir. 

III.  (a)   Hubjoct  lo  thesiiecliil  except  Ions  i-oiilaliiisl  in  ,\ril<de  IX.,  when  ii 
vo'isi'l  Is  duo  for  scrapping.  Ih<<  first  singe  of  scrapping,  which  i-oiih1.sIh  In 
rciid'Tlng   the  ship  Incapable  of  further   w.irliko  stirvlco,  nIiuII   Is<   linnic 
dialoly    undcrlaki'ii. 

(b)  A  Vi'iM'l  hImII  Ih!  consldcnxl  liicrip!il>l(<  of  riirlher  wnrllko  service  when 
thiTii  shull  have  Is-cri  rtmiovi-d  and  lan<lisl.  nr  ehi"  di-stroytsl  In  the  ship: 

(I)  All  guns  iiiid  o«s<<ii(lal  isirMonn ofgilns,  fire  cniilrnl  tops  iind  revolvluK 
pnris  of  ill  liiirls'iicM  and  iiirrots; 

'.'i  Ml  iMiichlnnry  for  working  hydra  idle  or  oloclrlc  niountlng''. 

'  1)    \ll  rir<»-i'i(ntrol  liistriinn'nls  mid  n<iige  flridi'is; 

(  t>  All  iiininiinltlon,  nxploslM's  and  niiiics: 

f.'i)  All  torpjslons.  war  lii'id'i  mid  (orpiHlu  IiiIh<«; 

(0)  All  wln-lms  t«li<'<ni|>liy  liintiillal  Ions; 

(7i  Tim  <-<iiiiilnK  lownr  iiiifl  nil  nldn  uriiior,  «ir  nllrrnntlvoly  nil  main  pru- 
pnlllni?  iniichlnnry;  and 

tsi  All  I  lodlrit  iind  flying  off  pi  iifuruis  and  nil  othnr  nvlntlnn  iiccnssiirlod. 

IV.  Tho  imrloels  In  which  scrnpplnu  "f  vnsniiU  In  to  Im  efriii-iod  urn  as 
follows: 

(ni  In  Iho  cftso  of  vossols  lo  Iw  scnipp''<l  under  lln<  first  pnriigrii|ili  of 
Artlrin  II.,  ihn  Work  of  rnndi>rliiK  llm  vo^xnls  Iticnpitlilo  of  furllmr  wiirllkn 
snrvlcn,  In  acmrdanco  with  imriigrnpli  III.  nf  this  I'art,  simll  lio  coinplnlixl 
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within  six  months  from  the  coming  into  force  of  the  present  treaty,  and  the 
scrapping  shall  be  finally  effected  within  eighteen  months  from  such  coming 
into  force. 

(b)  In  the  case  of  the  vessels  to  be  scrapped  under  the  second  and  third 
paragraphs  of  Article  II.,  or  under  Article  III.,  the  work  of  rendering  the 
vessel  incapable  of  further  warlike  service  in  accordance  with  paragraph 
III.  of  this  Part  shall  be  commenced  not  later  than  the  date  of  completion 
of  its  succe-ssor,  and  shall  be  finished  within  six  months  from  the  date  of 
such  completion.  The  vessel  shall  be  finally  scrapped,  in  accordance  with 
paragraph  II.  of  this  Part,  within  eighteen  months  from  the  date  of  com- 
pletion of  its  successor.  If,  however,  the  completion  of  the  new  vessel  be 
delayed,  then  the  work  of  rendering  the  old  vessel  incapable  of  further 
warlike  service  in  accordance  with  Paragraph  III  of  this  Part  shall  be  com- 
menced within  four  years  from  the  laying  of  the  keel  of  the  new  vessel,  and 
shall  be  finished  within  six  months  from  the  date  on  which  such  work  was 
commenced,  and  the  old  vessel  shall  be  finally  scrapped  in  accordance  with 
Paragraph  II.  of  this  Part  within  eighteen  months  from  the  date  when  the 
work  of  rendering  it  incapable  of  further  warlike  service  was  commenced. 

Part  ,1. 
Replacement. 
The  replacement  of  capital  ships  and  aircraft  carriers  shall  take  place 
according  to  the  rules  of  Section  I.  and  the  tables  in  Section  II.  of  this  Part. 

SECTION  I.— RULES  FOR  REPLACEMENT. 

(a)  Capital  ships  and  aircraft  carriers  twenty  years  after  the  date  of  their 
completion  may,  except  as  otherwise  provided  in  Ai'ticle  VIII.  and  in  the 
tables  in  Section  II.  of  this  Part,  be  replaced  by  new  construction,  but 
within  the  limits  prescribed  in  Ai'ticle  IV.  and  Article  VII.  The  keels  of 
such  new  construction  may,  except  as  otherwise  provided  in  Article  VIII. 
and  in  the  tables  in  Section  II.  of  this  Part,  be  laid  down  not  earlier  than 
seventeen  years  from  the  date  of  completion  of  the  tonnage  to  be  replaced, 
provided,  however,  that  no  capital  ship  tonnage,  with  the  exception  of  the 
ships  referred  to  in  the  third  paragraph  of  Article  II.,  and  the  replacement 
tonnage  specifically  mentioned  in  Section  II.  of  this  Part,  shall  be  laid 
down  until  ten  years  from  Nov.  12  1921. 

(6)  Each  of  the  contracting  powers  shall  xommunicate  promptly  to  each 
of  the  other  contracting  powers  the  following  information: 

(1)  The  names  of  the  capital  ships  and  au'craft  can-iers  to  be  replaced 
by  new  construction; 

(2)  The  date  of  Governmental  authorization  of  replacement  tonnage; 

(3)  The  date  of  laying  the  keels  of  replacement  tonnage; 

(4)  The  standard  displacement  in  tons  and  metric  tons  of  each  new 
ship  to  be  laid  down,  and  the  principal  dimensions,  namely,  length  at 
waterline,  extreme  beam  at  or  below  waterline.  mean  draft  at  standard 
displacement: 

(,5)  The  date  of  completion  of  each  new  ship  and  its  standard  displacement 
in  tons  and  metric  tons,  and  the  principal  dimensions,  namely,  length  at 
waterline,  extreme  beam  at  or  below  waterline.  mean  draft  at  standard 
displacement,  at  time  of  completion. 

(c)  In  case  of  loss  or  accidental  destruction  of  capital  ships  or  aircraft 
carriers,  they  may  immediately  be  replaced  by  new  construction  subject  to 
the  tonnage  limits  prescribed  in  .Vrticles  IV.  and  VII.  and  in  conformity 
with  the  other  provisions  of  the  present  Treaty  the  i-egular  replacement 
program  being  deemed  to  be  advanced  to  that  extent. 

(d)  No  retained  capital  ships  or  airci-aft  carriers  shall  be  reconstructed 
except  for  the  purpose  of  providing  means  of  defense  against  air  and  sub- 
marine attack,  and  subject  to  the  following  rules:  The  Contracting  Powers 
may,  for  tliat  pin-pose,  equip  existing  tonnage  with  bulge  or  blister  or  anti- 
air  attack  deck  protection,  providing  the  increase  of  displacement  thus 
effected  does  not  exceed  .3,000  tons  (3,048  metric  tons)  displacement  for 
each  ship.  No  alterations  in  side  armor,  in  calibre,  number  or  general  type 
of  mounting  of  main  armament  shall  be  permitted  except: 

(I)  In  the  case  of  France  and  Italy,  which  countries  within  the  limits 
allowed  for  bulge  may  increase  thoir  armor  protection  and  the  calibre  of 
the  guTLs  now  carried  on  their  existing  capital  ships  so  as  to  exceed  sixteen 
inches  (406  millimetres)  and  (2)  the  British  Empire  shall  be  permitted  to 
complete,  in  the  case  of  the  Renown,  the  alterations  to  armor  that  have 
already  been  commenced  but  temporarily  suspended. 

SECTION   II.— REPLACEMENT   AND   SCRAPPING   OF   CAPITAL   SHIPS. 

United  States. 

SMvs  Retained, 
Ships  Rhips  Scrapped.  SummaTV 

Completed.  (Age  in  Parentheses.)  Fre-Post-Jutland 

Maine  (20),  Missouri  (20),  Virgiuia  (17), 
Nebraska  (17),  Georgia  (17),  New  Jersey 
(17),  Rhode  Island  (17),  Connecticut  (17), 
Louisiana  (17),  Vermont  (16),  Kansas  (16), 
Minnesota  (16) ,  New  Hampshire  (15) ,  South 
Carolina  (i:5).  Michigan  (13),  Waslihigton 
(0),  South  Dakota  (0),  Indiana  (0),  Mon- 
tana (0),  North  Carolina  (0),  Iowa  (0), 
Massachusetts  (0),  Lexington  (0),  Consti- 
tution (0),  Constellation  (0),  Saratoga  (0), 

Range    (0),  United  States  (0)* 17  1 

Delaware  (12),  North  Dakota  (12) 15  3 

\I5  3 

15  3 

15  3 

15  3 

Florida  (23),  Utah  (23),  Wyoming  (22) 12  r> 

Arkansas  (23) ,  Texas  (2 1) .  New  York  (21) . .  9  7 

Nevada  (20),  Oklahoma  (20) 7  S 

Arizona  (21),  Pennsylvania  (21) 5  10 

MLsslsslppl  (21) 4  11 

New  Mexico  (21),  Idaho  (20)... 2  13 

Tennessee    (20) 1  14 

California  (20),  Mai-yland  (20)... 0  15 

Two  ships  West  Virginia  class 0  15 

*  The  United  States  may  rc-taln  the  Oregon  and  Illinois  tor  non-combatant  pur- 
posas,  after  complying  with  the  provisions  of  Part  2,  111.  (b). 
X  Two  West  Virginia  class. 

Note. —  A.  B,  C,  D,  &c.,  represent  Individual  capital  ships  of  35,000  tons  standard 
displacement,  laid  down  and  completed  In  the  years  specified. 

British  Empire. 
Commonwealth  (16),  Agamemnon  (13), 
Dreadnought  (15),  Bcllorophon  (12),  St.  Vin- 
cent (11),  Inflexible  (i:5).  Superb  (12),  Nep- 
tune (10),  Hercules  (10),  Indomitable  (13), 
Temoraire  (12),  New  Zealand  (9),  Lion  (9), 
Princeiis  Royal  (9),  Conqueror  (9).  Monarch 
(9),  Orion  (9),  Australia  (8),  Aglncourt  (7), 

Erin  (7) ,  4  building  or  projected  ♦ 21  1 

21  1 

^ 21  1 

King  George  V.  (13),  AJax  (12),  Centurion 

(12),  Thunderer  (13) 17  3 

in  3 

\ 

17  3 

17  3 

17  3 

Iron  Duke  (20) ,  Marlborough  (20) ,  Emperor 

of  India  (20),  Benbow  (20) 13  5 


Ships 
Year.  Laid  Dtncn. 


1922 

A,  Bx 

1923\ 

1930/ 

1931 

C.  D 

1932 

E,  F 

1933 

G 

1934 

H,  I 

CD 

1935 

J 

E,  F 

1936 

K,  L 

G 

1937 

M 

H,  I 

1938 

N,  O 

.T 

1939 

P.  Q 

K,  L 

1940 

M 

1941 

N,  O 

1942 

P.  Q 

1922 

A,  Bx 

1923 

1925 

A,  B 

1926\ 

1930) 

1931 

C,  D 

1932 

E.  F 

1933 

G 

1934 

H.I 

C.  D 

Ships 
Year.  Laid  Down. 
1935         J 


British  Empire  (Concluded) 

Ships  Ships  Scrapped 

Completed.  (Age  in  Parentheses') . 


Ships  Retained. 
Summary. 
Pre-Jtalandr-Post 


1936 
1937 
193S 
1939 
1940 
1941 
1942 


K.  L 
M 

N,  O 
P,  Q 


E,  F  Tiger  (21),  Queen  Elizabeth  (20),    Warspite 

(20).  Barbara   (20) P  7 

G  Malaya  (20) .  Royal  Sovereign  (20) 7  8 

H,  I  Revenge  (21),  Resolution  (21) 5  10 

J  Royal  Oak  (22) .                               4  11 

K,  L  Valiant  (23),  Repulse  (23) 2  13 

M  Renown   (24) 1  14 

N,  O  Ramilles  (24).  Hood  (21).                                   0  15 

P,  Q  A  (17),  B  (17) 0  15 


*  The  BrltLsh  Empire  may  retain  the  Colossus  and  CoUingwood  lor  non-oombatant 
purposes,  after  complying  with  the  provisions  of  Part  2,  III.  (b). 

X  Two  35,000-ton  ships,  standard  displacement. 

Note. — A,  B,  C,  D,  &c.,  represent  individual  capital  ships  of  35,000  tons  standard 
displacement  laid  down  and  completed  In  the  years  specified. 

France. 


1922\ 
1926/ 
1927  35,000tons       

/   7 

0 

n 

1928        

7 

n 

1929  35,000tons       

7 

1) 

1930       35,000  tons  Jean  Bart  (17).  Courbet  (17) 

1931  35.000tons 

f. 

5 

* 

1932  35,000  tons  35.000  tons  France   (18). 

1933  35,000  tons       

4 

4 

1934       35,000  tons  Paris  (20),  Bretagne  (20) 

1935       35,000  tons  Provence   (20) . 

1936       35,000  tons  Lorraine  (20) 

1937\ 
1942/ 

2 

1 

0 

/   0 

I 

* 
* 
* 
* 

*  Within  tonnage  limitations:  number  not  fixed. 

Note. — France  expressly  reserves  the  right  of  employing  the  capital  ship  tormage 
allotment  as  she  may  consider  advisable,  subject  solely  to  the  limitations  that  the  dis- 
placement of  individual  ships  should  not  surpass  35,000  tons,  and  that  the  total  capi- 
tal ship  tonnage  should  keep  within  the  limits  imposed  by  the  present  Treaty. 

Italy. 
1922\  /   6  • 

1926/  I 

1927  35,000  tons       0  <i 

1928       6  0 

1929  35,000ton8       6  0 

1930       6  0 

1931  35,000  tons  35,000  tons  Dante  Alighiert  (19) 5  • 

1932  45,000  tons       S  • 

1933  25,000  tons  35,000  tons  Leonardo  da  Vinci  (19) 4  * 

1934       4  • 

1935       35,000  tons  Gulllo  Cesare  (21) 3  « 

1936       45,000  tons  Conte  dl  Cavour  (210,  DuiUo  (21) 1  ' 

1937       25,000  tons  Andrea  Doria  (21) 0  * 


*  Within  tonnage  limitations:  number  not  fixed. 

Note. — Italy  expressly  reserves  the  right  of  employing  the  capita!  ship  tonnage 
allotment  as  she  may  consider  advisable,  subject  solely  to  the  limitations  that  the 
displacement  of  individual  ships  should  not  surpass  35,000  tons,  and  the  total  capital 
slilp  tonnage  should  keep  witliln  the  limits  imposed  by  the  present  Treaty. 

Japan. 
Hizen  (20),  Mikasa  (20),  Kashima  (16). 
Katori  (16).  .Satsuma  (12).  AkI  (11),  Settsu 
(10),  Ikoma  (14),  Ibuki  (12),  Kurama  (11). 
AmagI  (0),  Akagi  (0),  Kaga  (0),  Tosa  (0), 
Takao  (0).  Atago  (0).    Projected  program, 

8  ships  not  laid  down* 8  2 

/  8  2 
\ 

8  2 

8  2 

8  2 

Kongo    (21) 7  .'5 

Hiyei  (21).  Haruma  (20) 5  4 

Kirishima  (21) .4  5 

Fuso   (22) 3  6 

Yamashiro  (21) 2  7 

Ise  (22) 1  S 

Hluga  (22) 0  9 

Nagato  (21) 0  9 

Mutsu    (21) 0  9 


19221 

1930/ 

1931 

A 

1932 

B 

• 

1933 

C 

1934 

D 

A 

1935 

E 

B 

1936 

F 

O 

1937 

G 

D 

193S 

H 

E 

1939 

I 

F 

1940 

G 

1941 

H 

1942 

I 

*  Japan  may  retain  the  Shiklshlma  and  Asahl  for  non-combatant  purposes,  alter 
complying  with  the  provisions  of  Part  2,  III.  (b). 

Note. — A,  B,  C,  D,  (fee,  represent  Individual  capital  ships  of  35,000  tons  standard 
displacement  laid  down  and  completed  in  the  years  specified. 

NOTE  APPLICABLE  TO  ALL  THE  TABLES  IN  SECTION  II. 

The  order  above  prescribed  in  which  ships  are  to  be  scrapped  is  in  accord- 
ance with  their  age.  It  is  understood  that  when  replacement  begins 
according  to  the  above  tables  the  order  of  scrapping  in  the  case  of  the  ships 
of  each  of  the  contracting  Powers  may  be  varied  at  its  option;  provided, 
however,  that  such  Power  shall  scrap  in  each  year  the  number  of  ships  above 
stated . 

Part  4 — Definitions. 

For  the  purposes  of  the  present  Treaty  the  following  expreRSions  ar*  to 
be  understood  in  the  sense  defined  in  this  part; 

Capital  Ship. 
A  capital  ship.  In  the  case  of  ships  hereafter  built,  is  defined  as  a  vessel 
of  war,  not  an  aircraft  carrier,  whose  displacement- exceeds  10,000  ton.'» 
(10.160  metric  tons)  standard  displacement,  or  which  carries  a  gun  with 
a  calibre  exceeding  8  Inches  (203  millimetres) . 

Aircraft  Carrier. 
An  aircraft  carrier  is  defined  as  a  vessel  of  war  with  a  displacement  in 
excess  of  10,000  tons  (10,160  metric  tons)  standard  displacement  designed 
for  the  specific  and  exclusive  purpose  of  carrying  aircraft.  It  must  be  so 
constructed  that  aircraft  can  bo  launched  therefrom  and  landed  thereon, 
and  not  designed  and  constructed  for  carrjing  a  more  powerful  armament 
than  that  allowed  to  it  under  Article  IX .  or  Article  X . ,  as  the  case  may  be . 

Standard  Displacement. 

The  standard  displacement  of  a  ship  is  the  displacement  of  the  ship  com- 
plete, fully  manned,  engined  and  equipped  ready  for  sea,  including  all 
armament  and  ammunition,  equipment,  outfit,  provisions  and  fresh  water 
for  crow,  miscellaneous  stores  and  implements  of  every  description  that  ar« 
intended  to  be  carried  iu  war,  but  without  fuel  or  reserve  feed  water  on  beard . 

The  word  "ton"  in  the  present  Treaty,  except  in  the  expression  "metric 
tons,"  shall  be  understood  to  mean  the  ton  of  2,240  pounds  (1,016  kilos). 

Vessels  now  completed  shall  retain  their  present  ratings  of  displacement 
tonnage  in  accordance  with  their  national  system  of  measurement.  How- 
ever, a  power  expressing  displacement  in  metric  tons  shall  be  considered 
for  the  application  of  the  present  Treaty  as  owning  only  the  eqtiivalent 
displacement  in  tons  of  2,240  pounds. 

A  vessel  completed  hereafter  shall  be  rated  at  its  displacement  tonnage 
when  in  the  standard  condition  defined  herein. 

CHAPTER  HI. 
Miscellaneous  Provisions. 

Article  X^CI. 
If.  during  the  term  of  the  present  treaty,  the  requirements  of  the  national 
security  of  any  contracting  Power  in  respect  of  naval  defense  are,  in  fb€ 
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opinion  of  that  Power,  materially  affected  by  auy  change  of  circumstances, 
the  contracting  Powei-s  will,  at  the  request  of  such  Power,  meet  in  confer- 
ence with  a  view  to  the  reconsideration  of  the  provisions  of  the  treaty  and  its 
amendment   by   mutual   agroemont. 

In  view  of  possible  technical  and  scientific  developments,  the  United 
States,  after  consultation  with  the  other  contracting  Powers,  shall  arrange 
for  a  conference  of  all  the  contracting  Powers,  which  shall  convene  as  soon 
as  possible  after  the  expiration  of  eight  years  from  the  coming  into  force  of 
the  present  treaty  to  consider  what  changes,  if  any,  in  the  treaty  may  be 
necessary  to  meet  such  developments. 

Article  XXII. 

Whenever  any  contracting  Power  shall  become  engaged  in  a  war  which, 
in  its  opinion,  affects  the  naval  defense  of  its  national  security,  such  Power 
may,  after  notice  to  the  other  contracting  Powers,  suspend  for  the  period  of 
hostilities  its  obligations  under  the  present  treaty,  other  than  those  under 
Articles  XHI.  and  XVII.,  provided  that  such  po>-er  shall  notifj'  the  other 
contracting  Powers  that  the  emergency  is  of  such  a  character  as  to  require 
such  suspension. 

The  remaining  contracting  Powers  shall,  in  such  case,  con,sult  together 
with  a  view  to  agreement  as  to  what  t-emporary  modifications,  if  any,  should 
be  made  in  the  treaty  as  between  themselves.  Should  such  consultation  not 
produce  agreement,  duly  made  in  accordance  Avith  the  constitutional  meth- 
ods of  the  respective  Powers,  any  one  of  said  contracting  Powers  may,  by 
giving  notice  to  the  other  contracting  Powers,  suspend  for  the  period  of 
hostilities  its  obligations  under  the  present  treaty,  other  than  those  under 
.Articles  XIII.  and  XVII. 

On  the  cessation  of  hostilities,  the  contracting  Powers  will  meet  in  con- 
ference to  consider  what  modifications,  if  any.  should  be  made  in  the  pro- 
visions of  the  present  treaty. 

AriicleXJCIIJ . 

The  present  treaty  shall  remain  in  force  until  Dec.  3i  1936,  and  in  case 
none  of  the  contracting  Powers  shall  have  given  notice  two  years  before  that 
date  of  its  intention  to  terminate  the  treaty,  it  shall  continue  in  force  until 
the  expiration  of  two  years  from  the  date  which  on  notice  of  termination 
shall  be  given  by  one  of  the  contracting  Powers.  whereui)on  the  treaty  shall 
terminate  as  regards  all  the  contracting  Powers.  Such  notice  shall  be  com- 
municated in  writing  to  the  Government  of  the  Unit-ed  States,  which  shall 
immediately  transmit  a  certified  copy  of  the  notification  to  the  other  Powers 
and  inform  them  of  the  date  on  which  it  was  received.  The  notice  shall  be 
deemed  to  have  been  given  and  shall  take  effect  on  that  date.  In  the  event 
of  notice  of  termination  being  given  by  the  Government  of  the  United 
States,  such  notice  shall  be  given  to  the  diplomatic  representatives  at  Wash- 
ington of  the  other  contracting  Powers,  and  the  notice  shall  be  deemed  to 
have  been  given  and  shall  take  effect  on  the  date  of  the  communication  made 
to  the  said  diplomatic  representatives. 

Within  one  year  of  the  date  on  which  a  notice  of  termination  by  any 
Power  has  taken  effect,  all  the  contracting  Powers  shall  meet  in  conference. 

ArticleXXilV. 

The  present  tn^aty  shall  be  I'atified  by  the  contracting  Powers  in  accord- 
ance with  their  respective  constitutional  methods  and  shall  take  effect  on  the 
date  of  the  deposit  of  all  the  ratifications,  which  shall  take  placs  at  Wash- 
ington as  soon  as  possible.  The  Government  of  the  t7nited  States  will 
transmit  to  the  other  contractinK  Powers  a  certified  copy  of  the  proces- 
\'erbal  of  the  deposit  of  ratifications. 

The  present  treaty,  of  which  the  English  and  French  texts  are  Ix)th  au- 
thentic, shall  remain  deposited  in  the  archives  of  the  Govenimont  of  the 
United  States,  and  duly  certified  copies  thereof  shall  be  transmitted  by  th,it 
Government  to  the  other  contrarting  Powers. 

In  faith  whereof  the  above-named  plenipotoutiaries  have  signed  the  pres- 
*-nt  treaty. 

Done  at  the  City  of  Washington  the  first  day  of  February .  one  thousand 
nine  hundred  and  twenty-two. 


ri\  ICPOWKR  SUJiMAIilXE  AXD  POISON  GAS  TREATY 
A F PROVED  AT  ARMAMENT  CONFERENCE. 
At  the  fifth  plenary  senaion  on  Fob.  1  of  the  "Washington 
< Jonforem-e  on  Limitation  of  Arniument,  a  treaty  under 
which  the  five  oontra<.*ting  Powers  pletlgo  themselves 
againHt  unrestricted  submarine  warfare  and  the  use  of 
I»oiHon  xas,  wa.s  approvtKl.  At  the  same  session  there  were 
al.so  adopte<l  rhe  KfK»t  resolutions,  strengthening  the  laws 
jjovemlng  sulimarine  warfare,  wliir-h  had  i)oen  adopted  by 
fhe  Comndttec  on  IJmitation  of  Annauiciit  on  Jan.  5  (given 
in  tbeHC  folumns  Jan.  14,  jiage  l.'iS)  and  the  re.solution  l)ar- 
rinz  the  u.se  of  |»oisonous  gas  in  warfare,  adopted  by  the 
'•ominlttee  on  Jan.  7  and  referred  to  in  these  columns  Jan. 
14,  page  IWJ.  The  action  of  the  plenary  session  on  tin?  1st 
inst.  rf<*[i«*ctlng  (lics<;  two  pha.s<'s  of  warfare,  was  detaile<l 
Id  the  communique  of  the  l«t  Inst.,  which  liad  the  following 
to  My  in  the  matter: 

SECRKT.\KV    IIUGUKS. 
Th«  Oimmlttcc  on  Limitation  of  Arnuunciil  hax  uijopted  rciolutionj  with 
rrgard  to  the  —-  '  -■    ,r  tuhniBriiiM  in  war  and  with  regard  to  um  of  poUon 
Ca«.     Thcw  T'  hav*  Ijwn  wnlwdird   in  a  treiily   which   in  now  to  b« 


prtiHTitH   In   irn- 


ri.  r»Tir«>.      1   iiliall    J>k.    Mr,    ftoot    In   prir<riit   that    treaty. 


MK.  ROOT. 

Mr.  Chairman  «nd  O'^tlemen :  Tlil«  trruty  ■upplemciilii  the  trmty  whirl) 
lloilti  amumrnlM  hy  mtpUiylng  crrtnln  liinltatioiii  upon  th«  unn  of  grma- 
ro«nU.  (II»ri>  Mr.  Hoot  rrad  Uie  Klvi»-l'ow»r  Treaty  on  iuhmarltiwi  and 
pniaon   Kan,    which    we   (fivp   furtiiir   l>el<;w.  | 

Tou   wilt   ftb««rve  that   lhi»   tfjty    'Inm   not   iiti>|erlake   to  rorllfy    Intwrna- 
(lm>ji  '...  ...  r<<«p<HH  of  vlult,  March  or  «eleijrr  of  merrhant  vcwu-j".     What  It 

'loe  -*   ti)  clo   In   to   *tJtt«   the  moat   Important  and   effrctvie   provi- 

doi  -        -     «   •  iMotiii   in   rejj.ird   to   the  treatment  of   mnrrliaiit   vc»*el« 

'>y  ,   and   to  derlare  that  milimarlnen  arr  under  no  clr- 

•^'i  m   theiM  humane  rulen  for  the  protection  of   llio  life 

0*   '  .'antt, 

H  'r-i.^^.^,  ,,i,wir.r,  to  «ti(rTnatlie  violation  of  Ihewr  nilen  and  the  doing 

lo  death  of  women  nnd  'tuMrr-n  and  noridrmhiitatibi  by  the  wanton  de- 
4tnirtlon  of  merchant  ve-n'-U  up'iii  whirh  Itiry  are  pa>«'MKerR  and  hy  n  vio- 
lation of  the  law*  of  w.ir,  '(lii'M,  aa  betwem  thrne  five  Kreut  f'ower*  and 
all  olh«^  cIvtIUed  nation*  j<  aiLill  give  their  adhi-rence,  nhall  l>e  h»nc'forth 
punched  «•  an  art  of  pir»<) 


It  undertakes  to  prevent  temptation  to  the  violation  of  these  rules  by  the 
use  of  submarines  for  the  capture  of  merchant  vessels,  and  to  prohibit  that 
use  altogether.  It  undertakes,  further,  to  denounce  the  use  of  poisonous 
gases  and  chemicals  in  war  as  they  were  used  to  the  horror  of  all  civiliza- 
tion  in  the  war  of  1914-1918. 

Cynics  have  .said  that  in  the  stress  of  war  these  rules  will  be  violated. 
Cynics  are  always  near.sightod,  and  often,  usually,  the  decisive  facts  He 
beyond  the  range  of  their  vision.  We  may  grant  that  rules  limiting  the 
use  of  implements  of  warfare  made  bet^veen  diplomats  will  be  violated  in 
the  stress  of  conflict.  We  may  grant  that  the  most  solemn  obligation  as- 
sumed by  Governments  in  respect  of  the  use  of  implements  of  war  will  be 
violated  in  the  stress  of  conflict,  but  beyond  diplomatists  and  beyond  Gov- 
ernments there  rests  the  public  opinion  of  tlie  civilized  world,  and  the 
public  opinion  of  the  worid  can  pimish.  It  can  bring  its  sanction  to  the 
support  of  a  prohibition  with  as  terrible  consequences  as  any  criminal  stat- 
ute of  Congress  or  of  Parliament. 

This  treaty  is  an  attempt  to  crystallize,  in  simple  and  unmistakable 
terms,  the  opinion  of  the  civilization  that  already  exists.  This  treaty  is 
an  appeal  to  that  clear  opinion  of  the  ci\'ilized  world,  in  order  that  hence- 
forth no  nation  shall  dare  to  do  what  was  done  when  the  women  and  chil- 
dren of  the  Lusitania  went  to  their  death  by  wanton  murder  upon  the  high 
seas. 

SECRETARY  HUGHES. 

May  I  be  permitted  to  say  that  I  think  that  the  fact  of  the  naval  agree- 
ment, which  has  been  reached  in  respect  to  capital  ships,  and  the  public 
opinion  that  has  so  manifestly  supported  it  throughout  the  world,  will  make 
it  very  difficult  for  any  to  engage  in  a  very  serious  competition  in  the  pro- 
duction of  the  craft  which  unfortunately  are  not  covered  by  the  terms  of 
this  naval  treaty. 

The  resolutions  adopted  on  Jan.  5  and  G  in  the  Committee  on  Limitation 
of  Armaments  in  relation  to  submarine  warfare  and  the  resolution  adopted 
by  the  same  committee  Jan.  7  in  respect  to  the  use  of  poisonous  gas  and 
other  gases  and  analogous  liquids,  are  presented  here  and  will  be  regarded 
as  having  been  read.  I  ask  you  now  to  approve  and  adopt  these  resolutieoe 
as  recommended  by  the  committee,  and  al^o  to  record  yeur  approval  of 
the  treaty  which  has  been  presented  by  Mr.  Root. 

The  United  States  of  America  assents. 

The  Chairman — The  British  Empire? 

Mr.  Balfour — Assents. 

The  Chairman — Prance? 

M.   Sarraut — Assents. 

The   Chairman — Italy? 

Senator  Schanzer — Assents. 

The  Chairman — Japan? 

Baron   Kato — Assents. 

The   Cliaii-man — Unanimously  adopted   and   .ipproved. 

Tlie  Cliainnan  [Secretary  Hughes] — With  your  permission  the  meeting 
of  the  Conference  will  stand  adjourned,   subject  to  the  call  of   the   Chair. 

Whereupon  at  2:40  p.m.  the  fifth  plenary  session  of  the  Conference  for 
the  Limitation  of  Armament  adjourned  .subject  to  the  call  of  the  Chair. 

The  following  is  the  treaty  on  submarine  and  poisonous 
gas  warfare,  approved  on  Feb.  1 : 

The  United  States  of  .\merica,  the  British  Empire,  France,  Italy  and 
Japan,  hereinafter  referred  to  as  the  signatory  Powers,  desiring  to  make 
more  effective  the  rules  adopted  by  civilized  nations  for  the  protection  of 
the  lives  of  neutrals  and  non-combatants  at  sea  in  time  of  war  and  to  pre- 
vent the  use  in  war  of  noxious  gases  and  chemicals,  have  determined  to  con- 
clude a  treaty  to  this  effect  and  have  appointed  as  their  plenipotentiaries: 

(Here  appear  the  names  of  the  delegates  of  the  signatory  Powers),,  who 
having  communicated  to  each  other  their  full  powers,  found  in  good  order 
and  in  good  form,  have  agreed  as  follows : 

Seel  ion  I. 
The  .signatory  Powers  declare  that  among  the  rules  adopted  by  civilized 
nations  for  the  protection   of  the  lives  of   neutrals  and  non-combatants  at 
sea  in  time  of  war  the  following  are  to  be  deemed  an  established  part  of 
international  law : 

(1) — -^  merchant  ves.sel  must  be  ordered  to  .submit  to  visit  .ind 
Karcli  to  determine  its  character  before  it  can  be  seized. 

.V  raercliant  vessel  must  not  be  attacked  unless  it  refuse  to  submit 
to  vi.sif  and  .search  after  warning,  or  to  proceed  as  directed  after 
seizure. 

.\  merchant  \L'.ssel  iiui.-.t  not  be  destroyed  unless  the  crew  and  pas- 
Kongers  liavo  been  first  placed  in  safety. 

(-)— Belligerent  submarines  are  not  under  any  circumstances  ex- 
empt  from  the  universal  rules  above  stated  ;  and  if  a  submarine  can- 
not capture  a  merchant  vessel  in  conformity  with  Uiese  rules  the  eidst- 
iiig  law  of  nations  requires  it  to  desist  from  attack  and  from  seiwre 
and  to  permit  the  merchant  vessel  to  proceed  unmolested. 

Section  II. 

The  aignutory  Powers  invite  all  other  civilized  Powers  to  express  their 
asRent  to  the  foregoing  Ktatemctit  of  established  law  so  that  there  may  he  a 
dear  public  understanding  tlirongliout  the  world  of  tlie  standards  of  con- 
durt  by  which  the  public  opinion  of  the  world  is  io  pass  judgment  upon 
future   bFlligerchlM. 

Srclion.  HI. 

The  kignatory  I'owerK,  de.siring  to  insure  the  enforcement  of  the  humane 
mien  of  existing  law  decjareil  by  tlirm  with  respect  to  attacks  upon  .md 
the  M-l/.uru  and  doatruction  of  merrhant  .sliipn,  further  d(>rlare  that  any 
piT-.iim  in  the  •ervioc  of  any  Power  who  shall  violate  any  of  tliese  rulea, 
wlii-llier  or  not  xucli  p<*rMin  U  uniler  oriIer>i  of  u  (;oviTninenfal  wipcrlor, 
kIiiiII  lie  diTini'd  to  have  \iiil.iled  the  laws  of  war,  and  hImiII  be  Unhle  *o 
trial  and  punMiinent  iih  if  for  iiii  act  of  piracy,  and  may  bo  brought  to 
Irliil  before  the  civil  or  military  uuthorKlea  of  iiny  Power  within  tho  JurU- 
dlclion   of   uhlch   he  m.iy   Im'  found. 

SccUoii  /r. 
the  .;i..tory  I'liuri.  reoiKiilr.e  the  pruellcal  linp<)»«tlillity  of  u»lnR  sub- 
iiurlni- :  .1  commerce  ile«lriiyrr»  ulllioul  vlohillng,  :i«  tlicy  were  vtohited 
In  the  «,jr  of  19H-1()1H,  the  reriuirinncnl*  unlverwlly  uroepleH  by  rivlllwd 
ii.itioiia  for  llie  priitpcllon  of  the  ll\c«  r.f  neutniN  and  non-(xinibHliiiil«,  and 
lo  llip  end  that  the  prohibit  Ion  of  the  um>  iif  auiiiniirinr*  an  onmnier<<e  de- 
Kluijern  ah.ill  bo  unlverNiilly  accepted  no  a  part  of  thi>  law  of  natloni,  ther 
now  Mcippt  that  prolilliitlnii  at  liiiii  nforth  lilndInK  «•  between  1hern»elve«, 
and  lliov   |iiv|t»  nil  nihcr   nutioim   to  adhi-rc   Ihrrfto, 

Hri'tlou    I 

I  III'    '1..^    Ill    \Mir    III    ;iNj>)i\  xi.it  iMir,    polhiiiiiMm    nr    iitiiii    ^.4  r*   unit    ull    .inulu- 

Koii«    li'pilda,   materlnl*   or    i|r\  iK'n    having   Jiittly    li««n    condemned   by   the 

jiiilillc  opinion  of  th»  civlliwd  «orld  on. I  n   prohlMllon  fif  nueh  iiae  having 

lie«-n  deiluretl    In  trentip*   lo  «lii<h  ■   m.ij'>i  jty  of   the   >  Iv Hired   |'«wnrt   are 
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parties,  the  signatory  Powers,  to  the  end  that  this  prohibition  shall  be 
universally  accepted  as  a  part  of  international  law,  binding  alike  the  con- 
science and  practice  of  nations,  declare  their  assent  to  such  prohibition, 
agree  to  be  bound  thereby  as  between  themselves  and  invite  all  other  civi- 
lized nations  to  adhere  thereto. 

Section  VI. 

The  present  treaty  shall  be  ratified  as  soon  as  possible  in  accordance  with 
the  constitutional  methods  of  the  signatory  Powers  and  shall  take  effect 
on  the  deposit  of  all  the  ratifications,  which  shall  take  place  at  Wushin.!?ton. 

The  Government  of  the  United  States  of  America  will  transmit  to  all  the 
signatory  Powers  a  certified  copy  of  the  proces  verbal  of  the  deposit  of 
ratifications. 

The  present  treaty,  in  French  and  in  English,  shall  remain  deposited  in 
the  archives  of  the  Government  of  the  United  States  of  America,  and  du'y 
certified  copies  thereof  will  be  transmitted  by  that  Government  to  each 
of  the  signatory   Powers. 

Section  VII. 

The  Government  of  the  United  States  of  America  will  further  transmit 
to  each  of  the  non-signatory  Powers  a  duly  certified  copy  of  the  present 
treaty  and  invite  its  adherence  thereto. 

Any  non-signatory  Power  may  adhere  to  the  present  treaty  by  communi- 
cating an  instrument  of  adherence  to  the  Government  of  the  United  States 
of  America,  which  will  thereupon  transmit  to  each  of  the  signatory  and 
adhering  Powers  a  certified  copy  of  such  instrument  of  adherence. 

In  faith  whereof  the  above-named  plenipotentiaries  have  signed  the 
present  treaty. 


THE  BLIZZARD  OF  JAN.  27-28  AND  THE  KNICKER- 
BOCKER THEATRE  DISASTER  IN  WASHINGTON. 
A  snow  storm  which  swept  upward  from  the  South,  begin- 
ning on  the  night  of  Friday,  Jan.  27  and  continuing  for 
practically  the  whole  of  the  following  day,  Saturday,  Jan.  28, 
enveloped  the  Middle  Atlantic  section  of  the  country, 
causing  damage  estimated  at  several  million  dollars,  tying 
up  facilities  for  travel  in  many  cities  and  impeding  operation 
of  railroad  traffic  from  New  York  and  the  surrounding 
district  to  Washington  and  intermediate  points. 

The  Nation's  Capital  was  most  seriously  affected  by  the 
bUzzard,  the  precipitation  there  being  estimated  at  29  inches. 
At  Baltimore  the  fall  was  2G.5  inches,  while  in  New  York, 
although  the  hea\'iest  fall  of  the  year,  it  was  but  7  inches. 
The  Weather  Bureau  at  Washington  described  it  as  the  worst 
storm  in  23  years.  The  most  disastrous  consequence  of 
the  storm  was  the  loss  of  95  lives  in  the  Knickerbocker 
Theatre,  a  moving  picture  house  in  Washington,  the  roof  of 
which  collapsed  on  Jan.  28  under  the  weight  of  the  accumu- 
lation of  snow.  In  addition  more  than  125  persons  were 
injured  in  the  accident,  which  called  forth  from  President 
Harding  on  Jan.  29  a  public  expression  of  sorrow.  The 
President  said: 

I  have  experienced  the  same  astounding  shock  and  the  same  inexpressible 
6orro<V  which  has  come  to  all  of  Washington  and  which  will  be  sympatheti- 
cally felt  throughout  the  land.  If  I  knew  what  to  say  to  soften  the  sorrow 
of  hundreds  who  are  so  suddenly  bereaved,  if  I  could  say  a  word  to  cheer 
to  the  maimed  and  suffering,  I  would  gladly  do  it. 

The  terrible  tragedy,  staged  in  the  midst  of  the  great  storm,  has  deeply 
depressed  all  of  us,  and  left  us  wondering  about  the  revolving  fates. 

Characterizing  it  as  one  of  the  '"most  severe  stt.rms  in 
several  decades,"  press  dispatches  of  .Jan.  29  gave  the 
folloAving  account  of  its  scope  and  its  effects: 

Buried  under  from  one  to  more  than  two  feet  of  snow,  the  Middle  Atlan- 
tic section  of  the  country  spent  Sunday  in  valiant  but  mostly  'vain  efforts 
to  resume  the  actlviti(s  susj)ended  Friday  night,  when  the  storm  swept 
up  from  the  South. 

The  storm  to-night  had  passed  out  to  sea  and  its  centre  was  said  to  be 
some  distance  north  north(!ast  of  Bermuda. 

Washington,  as  the  centre  of  the  storm  area  and  the  centre  of  the  storm's 
strength,  suffered  the  most  severely.  Even  aside  from  the  Knickerbocker 
Theatre  disaster,  the  capital  was  hard  hit,  and  although  the  snow  stopped 
falling  a  few  hours  after  midnight,  it  was  not  until  long  after  day  had 
dawned  that  the  full  effect  was  seen.  Daybreak  found  the  city  without 
any  sort  of  street  car  service,  the  streets  blocked  to  impassability  with  snow, 
the  suburbs  completely  cut  off,  deliveries  of  bread,  milk  and  other  perish- 
able foodstuffs  greatly  curtailed  and  many  buildings  endangered  by  the 
load  of  snow . 

The  hours  of  Sunday  were  spent  in  attempts  to  restore  a  semblance  of 
normal  conditions,  and  though  aided  by  favorable  weather — sunshine  and 
thawing  temperature — the  city  to-night  was  still  in  the  grip  of  the  snow. 

Other  portions  of  the  Middle  Atlantic  section  experienced  similar  condi- 
tions to  a  lesser  degrco.  Maryland  felt  the  effect  of  the  storm  almost 
as  much  as  the  District  of  Columbia,  and  in  Baltimore  the  snowfall  was  al- 
most as  heavy  as  in  Washington.  Southeastern  Pennsylvania  and  the  re- 
gion in  and  al)out  Philadc^lphia  were  covered  with  from  a  foot  to  a  foot  and 
a  half  of  snow,  and  Eastern  Delaware  and  New  .Jersey  were  heavily  covered. 

The  coastal  region,  in  addition  to  the  snowfall,  was  swept  by  gales  which 
crippled  shipping.  The  Hampton  Roads  district  was  hammered  by  neavy 
seas  along  its  waterfronts.  A  forty-two-mile  gale  and  a  dense mst  of 
snow  and  sleet  kept  the  area  within  the  Virginia  Capes  closed  to  maritime 
traffic  and  made  navigation  extremely  perilous  to  the  few  vessels  moving. 


DEATH  OF  COLONEL  SHAUGHNESSY,  SECOND 
A  SSI  STAN  T  POSTMASTER-GENERAL. 
Colonel  Edward  H.  Shauglmessy,  kSecond  Assistant 
Postamster-General,  died  at  the  Walter  Reed  Hospital  in 
Washington  on  Feb.  2  from  the  injm-ies  receiA^ed  in  tho 
Knickerbocker  Theatre  disaster  of  last  Satm-day,  Jan.  28. 
He  leaves  a  wife  and  daughter,  10  years  old,  who  are  both 
in  the  Emergency  Hospital  from  the  injm-i(>s  received  in  the 
same  disaster.     Colonel  Shaughncssy  had  had  charge  of  the 


Railway  Mail  Service  and  the  Air  Mail  Service,  the  trans- 
portation systems  of  the  Postal  Service.  He  has  been  par- 
■  ieularly  successful  in  building  up  the  Railway  Mail  Service 
by  sectiring  the  loyal  co-operation  of  the  personnel  of  that 
service.  Colonel  Shaughnessy,  before  becoming  Second 
Assistant  Postmaster-General,  was  a  transportation  expert 
in  the  employ  of  the  Chicago  &  North  Western  RR.,  with 
which  company  he  became  attached  in  July  1899  as  a  teleg- 
rapher and  remained  with  that  company  until  May  23  1917, 
when  he  entered  the  military  srevice.  During  his  connec- 
tion wilh  this  railroad  system  he  was  promoted  and  served 
in  many  operating  capacities,  being  last  engaged  as  its 
trainmaster  with  offices  at  Chicago.  He  rose  from  the  rank 
of  First  Lieutenant  to  full  Colonel  in  his  service  in  France. 
With  the  13th  Engineers  under  him  they  took  over  the 
operation  of  an  extremely  important  network  of  the  railroad 
in  the  Verdun  sector,  v/here  they  remained  until  well  after 
he  armistice,  being  one  of  the  very  few  units  that  remained 
under  French  command  during  the  entire  time.  He  was 
intimately  associated  with  General  W.  W.  Atterbury  of 
ihe  Pennsjdvania  RR.  System  in  the  operations  of  the  rail- 
road system  in  France.  Colonel  Shaughnessy  saw  active 
service  at  the  front  and  was  awarded  the  Distinguished  Serv- 
ice Medal.  He  was  especially  commended  by  the  General 
Staff  for  conspicuous  service  diu"ing  criticial  operations  at 
Chateau  Thierry,  and  also  during  the  St.  Mihiel  and  Meuse- 
Vrgonne  offensives,  and  also  was  further  honored  by  being 
included  at  the  initial  eligible  list  which  is  a  selected  group 
of  officers  who  by  virtue  of  meritorious  service  are  declared 
to  be  competent  for  General  Staff  duty  without  taking  the 
prescribed  course  of  training.  Colonel  Shaughnessy  was  a 
member  of  the  American  Legion,  the  New  York  Post  Mili- 
tary Order  of  the  World  War  and  a  member  of  the  New  York 
Post  Society  American  Military  Engineers,  a  member  of 
the  13th  Engineers  Officers  Group  and  a  member  of  the 
American  Association  of  Railroad  Superintendents.  Colonel 
Shaughne.«sy  was  39  years  of  age. 


COPPER  OUTLOOK— RECORD  FOR  1921. 

One  could  hardly  ask  for  more  convincing  proof  of  the 
great  improvement  which  came  over  the  sentiment  of  the 
copper  market  during  the  12  months  of  1921  than  was 
seen  in  the  relative  cheerfulness  and  confidence  "nath  which 
it  viewed  the  two  outstanding  events  of  the  opening  of  the 
new  year — events  that  under  less  favorable  conditions  might 
have  proved  to  be  more  or  less  depressing. 

We  refer  first  to  the  resumption  of  preliminary  operations 
on  Jan.  16  at  the  mines  and  smelter  of  the  Anaconda  Copper 
Mining  Co.,  and  also  of  the  mines  of  sm.aller  companies, at 
Butte,  Mont.,  looking  to  a  considerable  production  at  no 
distant  day;  and  the  announcement  that  the  Calumet  & 
Hecla  Mining  Co.  will  start  v.ork  in  some  of  its. principal 
mints  about  April  1.  Both  thcso  companies  participated  in 
(he  great  copper  shut-down  of  last  spring,  which  had  the 
effect  of  cutting  the  country's  total  production  of  crude 
copper  from  91  million  pounds  in  March  1921  to  47  millions 
in  April,  and  to  amounts  ranging  from  22  to  28  niihions 
pounds  during  the  remaining  months  of  the  year.  It  has 
also  been  announced  since  Jan.  1  that  mining  would  shortly 
be  resumed  bj'  the  Old  Dominion  Copper  Co.,  United  Verde 
and  at  two  mines,  one  in  Mexico  and  one  in  Arizona,  belong- 
ing to  Phelps  Dodge  &  Co. 

'I'he  other  principal  copjier  producers,  which  shared  in  this 
effort  to  relieve  a  market  staggering  under  excessive  produc- 
tion and  huge  accumulations  of  copper,  fonoAAing  the  col- 
lapse of  a  boom  period,  Avere  and  still  arc  the  Caiuraet  & 
Arizona  and  its  subsidiary,  the  New  Corneiia,  Inspiration, 
Rajs  Nevada,  Chino,  Utah,  Shattuek  &  Arizona,  Mag- 
ma and  Consoli.  Arizona  an  1  C  uanea.  None  of  these  other 
companies  has  as  yet  signified  its  intentions  as  to  renewang 
operations,  but  presumably  they  will  heed  the  warning  of 
President  Douglas  of  the  Phelps  Dodge  Corporation  and 
resume  production  gradually  as  conditions  may  warrant. 
The  Utah  Copper  Co.  is  cleaning  up  its  works  so  as  to  be 
ready  for  production  when  the  proper  time  arrives. 

The  other  event  referred  to  above,  which  under  less 
aus])icious  circumstances  might  have  had  a  decidedlj^  .un- 
settling iufluenee,  was  the  purchase  of  a  majority,  amounting 
Fob.  3  to  oA^er  98%,  of  the  $15,000,000  capital  stock  of  "the 
greatest  of  the  Avorld's  copper  consumers,"  the  American 
Brass  Co.,  by  the  Anaconda  Copper  Mining  Co.,  "the 
greatest  of  the  domestic  producers  of  copper."  What  it  means 
to  the  market  to  haA-e  a  great  producer  hke  the  Anaconda 
diA'ert  to  itself  the  hon's  shai-e  of  the  copper  needs  of  this  brass 
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manufacturer  appears  from  the  fact  quoted  in  the  "Chron- 
icle" of  Jan.  7  (p.  74)  that  at  capacity  the  Anaconda  can 
produce  in  a  year  27.5,000,000  lbs.  of  coi)per,  while  the  Ameri- 
can Brass  Co.  has  produced  since  1910  fabricated  copper 
and  brass  varying  in  amounts  from  234  million  pounds  in 
1911  to  oOo  millions  in  1918  and  405  millions  in  1920 
("Chronicle"  Jan.  21,  p.  309).  As  brass  runs  as  high  as 
two  parts  of  copper  to  one  of  zinc,  it  is  supposed  that  this 
output  of  brass  must  in  some  years  have  required  copper 
to  an  amount  "well  over  350  million  pounds." 

The  price  of  refined  copper  closed  the  j^ear  1921  at  about 
13  J^  cents  a  pound,  the  year's  ma.ximum,  contrasting  ^^■^th 
11 M  cents  in  August,  "the  bluest  month  of  the  year."  In 
part  this  advance  in  price  was  due  to  the  marked  decrease 
in  the  "billion  pounds"  of  copper  on  hand,  refined  and 
crude,  -wdth  which  that  year  began.  The  preliminary  figures 
of  the  United  Slates  Geological  Surv-ey,  given  below  in  tabu- 
lar form,  indicate  the  aforesaid  supply  to  have  been  cut 
down  from  1,124,000,000  pounds  on  Jan.  1  to  793,000,00-0 
on  Dec.  31,  while  the  available  stock  of  refined  copper  had 
been  brought  down  from  659  to  496  million  pounds. 

The  Copper  Export  Association,  it  will  be  remembered, 
was  organized  to  take  over  and  market  abroad  400  milUon 
pounds  of  refined  i^-opper  at  not  less  than  1234  cents,  and 
on  this  issued  .$40,000,000  8%  gold  notes.  It  is  interesting 
to  note  that  on  the  15th  of  this  month  these  notes,  allowing 
for  the  §1,000,000  pre\-iously  called  and  paid,  the  S7 ,000 ,000 
now  being  called  in  and  the  85,000,000  matm-ing  on  that 
date,  will  have  been  reduced  to  827,000,000,  leaving  slightlj- 
less  than  300,000,000  pounds  of  copper  in  the  possession  of 
the  Association.  Deducting  from  the  countiy's  total  esti- 
mated supply  of  refined  copper  as  of  Jan.  1  1922  this  300,- 
000,000  lbs.,  which  is  "earmarked"  for  shipment  abroad, 
would  leave  ava,ilable  for  domestic  production  less  than  200 
million  pounds  on  the  first  of  last  January. 

But  another  reason  for  the  better  sentiment  prevailing  in 
copper  circles,  notwithstanding  the  rather  dull  market  and 
slight  yielding  of  price  in  more  recent  weeks,  attributable  in 
some  measure  to  less  promising  political  conditions  abroad, 
was  to  be  found  in  the  surprisingly  good  domestic  buying  that 
developed  during  the  last  few  months  of  the  year,  aggre- 
gating, it  is  estimated  for  the  half-year  ended  Dec.  31, 
possibly  500  million  pounds  or  more,  wiih  relatively  heavy 
exports.  The  exports  in  November  aggregated  72^4 
million  pounds,  contrasting  with  only  .35 3^  millions  in  May, 
and  for  the  11  months  to  Nov.  30  showed  a  total  of  oi)?)% 
millions.  Included  in  this  last  figure  there  was  no  less  than 
211^  million  pounds  of  refined  copper  that  went  to  Ger- 
many, while  the  Lnited  Kingdom  took  61,  France  90  and 
Japan  47  millions. 

As  1922  hi.^  progressed,  the  copper  market  has  become  in- 
creasingly qui't  and  prices  have  shown  less  firmie  s, 
the  little  business  offering  having  been  done  at  prices  on  a 
sliding  scale  from  about  13. .50  cents  for  electrolytic  copper 
"New  York  net  refinerj"  (13.75  cents  delivered)  at  the 
first  of  the  year  to  13.25  cents  (13. .50  delivered)  on  Feb.  1. 
The  larger  j>roducers  continue  out  of  the  market  and  it  is 
HuggeHt«;d  by  a  leadirig  authority  that  a  buying  movement 
might  readily  cause  a  reaction  to  the  14-cent  level. 

Copper  movements  for  Dec.  192 1,;  sestimated  in  tho"Boston 
NewH  Bureau"  of  ViA).  3,  would  indicate  that  tlie  require- 
ments for  that  month  were  largely  in  excess  of  the  out])ut, 
viz.:  Production  of  new  refined  copper  from  domestic  and 
imported  onrs  ('oslimafrd;  .VJ,0tK),0fK)  pounds;  domestic 
con.sumption  70,(KXJ,fJ(XJ  ))ounds,  and  U.  S.  exports  02,(;0!J,- 
fXX)  i>ound.s;  balance,  excess  requirements  over  i)roduction 
.52,fXXi.0fK)  jKjutids. 

The  "Kngirieering  &  Mining  Joiirnal"  writing  as  of 
.Jan.  2.5  said  in  brifT: 

Tho  lf»ral  n.  in  of  a'jiKnnliori,  ami  tin  Iniiirovi*- 

fn<Tnt  cjin  Ui-  i  liiliiri'.      K.uropiitii  nrfiilrN  ri-inain 

In  n  pitiful  r»n<liri>iii       It  woiil.l  h.-.-ui  tluit  thu  Krn'liiiil  Iriiiirovi-nii-nt  whii'h 

t'l'.k  tit  ini  (liirlfiK  th<r  rlimlriK  monllm  nf  \<.i.ii  In  nt  tin  irnil  for  tin-  lliin'  tulnu, 

i  wim"  linpruvoiniiit  In  cjumand  U  llkitly,  for  (ircMcnt  miK«  do  not 

'i«ijrii|>il'in. 

Mfwl  of  th»'  lurK"  rotilKT   IT'.  '  ullriiii!  to  f|iiol<!  |irlri!M  (iliovii  tho 

market,  up  t*>  Mr    'l"llwr<><l.  ••  prr  doltiK  |>rii''l|rally  no  l.u  Ihi-. 

Tho^n  wlllliiK  to  s.ll  It.  tH.7f>r,  h»vi>  had  no  IImId  troul>l«  In  Ki-li  i 
fivrti  fnr  'I'II-.t-,  .  '.  ,rr  rm  th-  ^.' r,,ni]  f|unrtiT,  anr|  In  witiii-  U 
th'"'  (tri'l  lot*  of  llpOl  CoppiT  could 

hi- 


I  'iK  OKitiMi*  of   i'.l,: 

nip'l.  ..rfrn''tiU  on  th<-  r|-|-i/  i 

to  liuy   OK.ro  at  pDwnt.    'I  i 
inlnr<n.  and  Itm  inp<Tljd  < .. 
•Ufnrr*  t«i  wall.  In  thn  ho|#»>  ilml   •\t■^lrf■n^•^•^  pririn  will  nxiilt. 
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aro  cutting  these  prices  considerably,  wittiout  attracting  much  business, 
however. 

That  the  prices  of  copper  have  in  the  past  undergone 
extraordinary  variations  will  bo  rocallod  from  tho  following: 

NOTABLE  HIGH  AND  LOW  POINTS  I.V  PltlCli  OF  COPPKH  SfVCK  1830. 
ris.  1021    1020   1919   1918   1917     lOK.     1915      1914   1912    1910   189t   186-t  1860 

High. ..1374    Id'-i    23'4    21        3^        33.07   20  133    14.19  18       ll<4    lOJi    55        21 
Low  ...113f    12!^  14.37  23H   23,4  23.805  13.041  11.74  14!4  12)-<S      9       39        19Ji 

The  pi-ehminary  figures  issued  by  United  States  Geological 
Survey,  sUghtly  rearranged,  afford  the  following  exhibit 
showing  the  refinery  production  in  1921  to  have  been  about 
60%  that  in  1920  and  the  total  supply  of  refined  and  blister 
copper  on  hand  Jan.  1  1922  to  aggregate  793  million  pounds, 
contrasting  with  1,124,000,000  on  Jan.  1  1921,  while  the 
refined  copper  on  hand  was  496,000,000  lbs.  on  .Jan.  1  1922, 
against  659,000,000  the  year  before: 

Primary  Refined  Copper,  Output,  Etc.,  f  >r  Cileidjr  ysars.  Pa-'tly  Bitiinated. — 
The  quantity  of  primary  refined  copper  witidrava  oa  dora3stic  account 
during  the  year  was  about  572,000.030  lbs.,  cilcilatad  [on  basis  of  other 
linoivn  data  in  the  fii'st  table  given  above. ^Ed.) 

(/n  Pounds.)  1921.  1920. 

Refinery  production  from  domestic  sources  601,000,000  1,182,000,000 
Refinery  production  from  foreign  sources  320,000.000         341.000,000 

Imports  of  refined  copper  (Dec.  estimated)  75.010.000         109.000,000 

Stocksof  new  refmed  copper  Jan.  1  1921  6.59,000.000         631.000,000 


Total   available  supply   of  refined  copper 

to  Jan.  1  1922  1.655.000.000 

Exports  (exclusiveof  manufactured  copper)        587.000.000 
Total  withdrawn  on  domestic  account  572,000,000 


2,266,000,000 

553.000,000 

1,051,000,000 


Total  withdrawn  for  export  and  domestic  acct.  1.1 59, 000. 000  1.607,000,000 

.Stoclts  on  hand  refined  copper  Jan.  1  1922           496,000,000  659,000,000 
Blister  copper,  including  material  in  process 

and  in  transit                                           '                 297.000,000  465.000,000 


Total  refined  and  crude  Jan.  1  1922  793.000,000     1,124,000,000 

The  domestic  imports  and  exports  of  primary  refined  CDpper  in  December, 
1921,  are  assumed  to  be  about  equivalent  to  tie  avera?9  monthly  imports 
for  the  first  eleven  montlis.  Disregardino;  the  imports  and  exports  for 
December  the  quantity  of  primary  copper  withdrawn  oa  domestic  account 
would  amount  to  about  614.000.000  lbs. 

The  following  tables  show  the  monthly  exports  and  im- 
ports of  refined  and  other  copper  as  reported  by  the  United 
States  authorities  and  also  the  crude  copper  prolustion  as 
compiled  by  the  "Engineei'ing  &  Mining  Journal": 

Exports    of  Refined    Copper — Impirls    of   Refined:    Also    Copper    Ore,    &c. 


1921. 


January  

February  

Mar.h 

April 

May 

June 

July 

August 

Sopi.ember  .. 

October 

Novembei  .. 


It  fined  Copper — Exports  to 


Kingdom.  I 


France. 


11    month-S 
Avg.  monthly: 

1921 

Pre-war 


8.6f)8 
18.970 
7,407 
7,970 
6,7R5 
2,82fi 
1.597 
1,234 
2,088 
449 
2.67G 


000  15 
100  10 
.000  2 
000  10 
,000  4 
.300  7 
100  4 
400  0 
000  7 
,000  8 


124  12 


012.000 
243.000 
92'i.OOO 

soo.ooo! 

455.0001 
,.310.000 
,710.400 

,or.i.4no! 

,I00.200| 
,4C3..iO0 
,813.094, 


Gfrmnmi. 

18.802.000 
20.725.000 
IS. 02 1. 000 
15,833.000 
7.074.000 
22.485.400 
23,087.800 
Hi,42S.IO0 
24.999.400 
15,455.100 
27.3()2,1 


01,158.224  89,925,194.211.877.915 


.5..5.59,839    8.175,018' 
5,583,000  11,530,000 


19,201,628 
IS, 300,000 


T'lial,    Incl 
Win ,  ,tc.. 

All 
Conntri'S. 

54.855,390 
02.489.000 
.38.720.000 
41.4  95.000 
35.378.000 
50.109.400 
51.771,.S00 
42,891,000 
03.717.700 
.52.48'i,.500; 
72,785,9071 


Imporis 


R  fin'd 
&  Blisur. 


Or(,  Matter 
&  Canon's 


31,136. 
30,0.50, 
12.808, 
2S..5'->9, 
12.089, 
15.838, 
21.340, 
13.2.38, 
ir..lfi8 
24.122, 
20,525, 


000    8, 

000  10, 
OOO!  9, 
OOO!   0, 

0001  3, 
000|   5, 

000  10, 
00010, 
000'   0, 

0001  8, 
OOOl   7, 


634,206 
.580,011 
805,917 
.539.005 
072,707 
129,065 
924.973 
888.426 
208.635 
445.551 
297,583 


566.750,706  230,495,000  87,646,679 


51,522.7911  20,9.54,000! 
67,200,000    28.350.000 


7.967.880 

(?) 


U.  S.  Compiralice  Monthli/  Produilion  nf  Crude  Cjpper  ("ICno-  &  Mil).  ./.") 

1918.  1919.  1920.  1921. 

January 165,431,.5fi8  135,733.511  121.903.714  90.5S'?.597 

I-Vbrujiry 160.011.354  11,549.512  117,4">0.000  8i.032.941 

March 185..525.Ifi8  102.010,410  120,3T(,3I6  91,04fi„345 

April 103,207,09,'5  98.818,998  110,078.871  40.G46,.523 

-May 181,070,350  92,'i.52,975  114.9  54.207  25,310,511 

June 100,723,599  S5,856.570  110.107,855  24,023,693 

July 1.59,329,031  100,309.217  109,729,510  22,033,7:19 

Aiieii'ft 165.5.50,799  107,994,040  112,400,6,50  23.248,398 

.September 157.992.487  108,703,075  104,919.262  23,8.55.316 

tJrlobpr 108.038,775  115.143.143  105.231.571  23.231,572 

VovemlMT 1.59.217.588  117.289.7.35  101.700.178  28,341.442 

December ICI.800.910  I02,99<  ,0.33  95,709,009               

Total  Annual  Mine  Production  of  Copper  in  V.  S.,  1911  to  1921   (in  IM.). 


Yi'ir.  Pri.War, 

inn    1,083,850.371 

1912 1.241,770,508 

1913 1,226,735,834 


Annual  nvor.  1,183.787.571 


)'tiir. 
1915. 
191(1 
1917 
1918 


llV'r  PrrliHl.   \  V.'/r. 
1,423. COS.  100  1919.. 
1,942.770,309  1920    . 
1.922. 55.1. 1K)3  1921-. 
I,937,iKI0,S.S7l 


/•ir/.iriir, 

1,209.014,818 

1,270.841.670 

.     475.000.000 

(exilnuilod) 


Annual  avur.  1,800. 732, 8151  Annual  aver 


103 

(TIhso  l:iHt  fiffiircrt  arc  from  an  ;irtifl»)  on  the  "On  i">.k  lor 
CopIxT,"  by  Jo8<)|)li  ("Icndeiiin,  SaloH  M;Miiig««r  of  Guggcn- 
hciin  IJrotherfl,  Now  York,  in  the  ifi.sun  of  tho  aforesaid 
"Joiirnur'  for  Jan.  21,  p.  130  to  132.  S<(«  also  articlo  in 
HJimo  JNNiU'  (p.  SI  to  N2)  by  II.  A.  ('.  Jenison,  gi'oJDgiHt  in 
chargo  of  coppiT  lor  tho  U.  S.  (Jeologioai  Survi ., ,  Mr. 
"ti    roiiijirlvH: 

prnHent  prodiicllvn  cnpai'lty  of  donnwtle  inlnon  In  at  Imxt  ^,000, 000.- 
(WlO  ll>«.,.nnd  III"  n-flniry  eapaclty  nf.  Uvinl  2. 500 .000, 000  Ibn.  Thn  exi-enii 
of  reflniTy  «'iip;ic|ly  In  for  copper  from  foreign  iiiliii*  which  nri>  llUely  to 
o|MTiil<i  nl  UN  full  e.ipiuliy  hn  Ihn  doiiieNlIc  iiiln<*i  If  iiiliKw  iiii'l  reflnerliii 
op>TnN<  nt  full  rupiiilly  In  MI2'.i  or  1023,  nlioiil  1 ,40().0(I0.(1((0  Mm.  will  l>o 
nviil|!ilil«  for  i'«port  iiiori-  limn  our  forelKO  niurkelJi  nn-  llU-ly  to  nlmorli 
itninially  for  n  loiiK  tliii"  U>  roiii".  II.  iipiHiirN.  ih-Ti-fort',  Ihiil  rnvlviil  of 
thn  iloinmllr  nilnInK  nixl  iiK'tJillurifleal  IndiiNtry  will  li"  Krnduul. 

'i'lii'  pri'liiMJiiury  n'|)oii  n  m|»iIiii«  "copin  r  in  l',rj|,"  givon 
lo  the  prrnH  by  the  U.  H.  (leological  Survey, Deimrlnieiit  of 
the  Indrior,  m  of  Jan.  .1  1922,  fiirtluT  hIiows: 
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COPPER  IN  1921. 

Domestic  Productimi. — The  smelter  production  of  copper  in  1921  from  ore 
mined  in  the  United  States,  as  shown  by  the  actual  production  for  the  first 
eleven  months  and  by  estimates  made  by  smelting  companies  for  December, 
was  about  461,000,000  poimds,  according  to  a  report  by  H.  A.  C.  Jenison 
of  the  United  States  Geological  Survey,  Department  of  the  Interior. 

The  refinery  production  as  similarly  shown  was  about  601,000,000  lbs. 
from  domestic  material  and  about  .320,000,000  lbs.  from  foreign  material. 

Imports  and  Exports  for  11  Months. —  According  to  the  records  of  the  De- 
partment of  Commerce  the  total  imports  of  copper  for  the  first  eleven  months 
of  the  year  in  ore,  concentrates,  matte,  lilister,  and  refined  copper  were  about 
.318,000,000  lbs.,  of  which  about  68,000,000  lbs.  was  refined  copper  and 
1.57,000,000  lbs.  was  blister  copper. 

The  exports  for  the  first  eleven  months  totaled  about  .567,000,000  lbs.,  of 
which  about  .538,000,000  lbs.  was  new  refmed  copper  and  29,000,000  lbs. 
was  manufactured — wire,  rods,  pipes,  tubes,  sheets,  etc. 

Slockx  on  Hand. — The  total  new  supply  of  primary  refined  copper  for  the 
year  was  about  989,000,000  lbs.,  which  includes  refined  copper  produced 
from  foreign  and  domestic  material  as  well  as  imported  refined  copper.  The 
stocks  of  refined  copper  iu  the  hands  of  domestic  refineries  on  Dec.  31  1921 , 
excluding  those  in  transit,  as  estimated  bs'  the  refining  companies,  were 
about  496.000,000  lbs. 

The  stocks  of  blister  copper  on  Dec.  31  1921,  including  material  in 
process,  in  the  hands  of  smelters,  in  transit  to  refineries,  and  at  refineries 
were  estimated  by  refining  and  smelting  companies  at  about  297,000,000  lbs. 

[Compare  also  tables  of  prices  and  output  in  "Chronicle"  of  Oct.  15. 
1921,  pages  1639  and  1640]. 


THE  OIL  SUPPLY  OF  THE  UNITED  STATES  AS 
ESTIMATED  BF  LEADING  OIL  GEOLOGISTS. 
The  results  of  an  investigation  of  the  producing,  probable 
and  possible,  oil-bearing  regions  in  the  United  States  by  a 
joint  committee  composed  of  members  of  the  American 
Association  of  Petroleum  Geologists  and  of  the  United 
States  Geological  Survey  was  made  public  Jan.  20,  together 
with  an  inventory  estimate,  which  would  indicate  that 
9  billion  barrels  of  oil  recoverable  by  methods  now  in  use 
remained  in  the  ground  in  this  country  Jan.  1  1922.  An 
official  summary  says  in  brief: 

The  oU  reserves  of  the  country,  as  the  public  has  frequently  been  warned 
appear  adequate  to  supply  the  demand  for  only  a  limited  number  of  years. 
The  annual  production  of  the  country  is  now  almost  half  a  billion  barrels 
but  the  annual  consumption,  already  well  beyond  the  half-billion  mark, is 
still  growing.  For  some  years  we  have  had  to  import  oU,  and  with  the 
growth  in  demand  our  dependence  on  foreign  oil  has  become  steadily 
greater,  in  spite  of  oiu"  own  Increase  in  output. 

Co-operation  of  American  Association  of  Petroleum  Geologists. 

Fortunately  estimates  of  our  oU  reserves  can  be  made  with  far  greater 
completeness  and  accuracy  than  ever  before.  During  the  last  eight  years 
a  large  part  of  the  territory  in  the  United  States  that  may  possibly  contain 
oil  has  been  studied  in  great  detail  by  oU  geologists;  wildcatting  has  spread 
through  "prospective"  into  many  regions  of  "possible"  and  locally  even  into 
regions  of  "impossible"  territory;  old  fields  have  been  definitely  outlined 
and  new  ones  discovered;  and,  finally,  improvement  in  methods  and  special 
training  in  the  calculation  of  oil  reserves  and  of  the  depletion  of  oil  prop- 
erties have  been  developed  to  meet  the  requirements  of  the  tax  laws. 

In  order  that  the  public  may  get  the  fullest  benefit  of  this  newly  available 
information,  the  United  States  Geological  Survey  in  March  1921  invited 
the  American  Association  of  Petroleum  Geologists  to  co-operate  with  it 
in  a  review  of  the  producing,  probable  and  possible,  oil  territory  of  the 
United  States.  This  Invitation  was  promptly  accepted  by  the  Association, 
which  designated  a  number  of  its  ablest  members  of  well-known  wide  ex- 
perience, good  judgment  and  high  professional  standing  to  serve  with  the 
oU  geologists  of  the  Survey  as  members  of  a  joint  committee.  ju^SBlSS  ^a^ 

Committees  Entrusted  icith  Investigation- 

The  committee  responsioie  for  the  original  preparation  of  the  estimates 
and  finaUy  for  the  adjustment  and  revision  of  the  results  in  joint  conference 
comprised:  (1)  Representing  the  American  Association  of  Petroleum  Geolo- 
gists— F.  W.  DeWolf,  State  Geologist  of  Illinois;  \V.  E.  Wrather  of  Dallas, 
Tex.;  Ro.sweU  H.  Johnson  of  Pittsburgh.  Pa.;  Wallace  A.  Pratt  of  Houston, 
Tex.;  Alexander  W.  McCoy  of  Bartlesville,  Okla.;  Carl  H.  Beal  of  San 
Francisco,  Calif.;  C.  T.  Lupton  of  Denver,  Colo.;  Alexander  Deussen  of 
Houston,  Tex.;  IC.  C.  Ileald  of  Washington,  D.  C.  and  G.  C.  Matson  of 
Tulsa,  Okla.  (2)  For  the  Federal  Survey — David  White,  Chief  Geologist, 
Chairman;  W.  T.  Thom  Jr.,  A.  K.  Fath,  lOrtly  F.  Mather,  R.  C.  Moore, 
State  Goologi.st  of  Kansas,  and  K.  C.  lleald.  Mr.  Heald  represented  both 
the  Survey  and  the  Association. 

These  men  were  assisted  in  svibcommittees  by  a  largo  number  of  the 
leading  oil  geologists  of  the  country,  including  oil-company  geologists, 
directors  of  State  geological  sur\e3"s  and  consulting  geologists,  who  were 
especially  familiar  with  the  regions  considered.  All  these  co-operated 
whole-heartedly  in  the  c^mvass  of  our  oU  reserves,  and  many  oil  companies 
also  furnished  confidential  data  for  use  in  the  preparation  of  estimates. 

Life  of  Various  Pools  Will  Vary  Greatly — Dependence  on  Foreign  Oil  Will 

Increase. 

The  estimated  reserves  are  enough  to  satisfy  the  iirosent  requirements  of 
the  United  States  for  only  twenty  years,  if  the  oil  could  be  taken  out  of  the 
groimd  as  fast  as  it  is  wanted.  Should  these  estimates  fall  even  so  much 
as  2  billion  barrels  shoro  of  the  actual  recovery,  that  error  of  22%  would 
be  equivalent  to  but  four  years'  supply,  a  relatively  short  extension  of  life. 
However,  the  committee  expressly  decries  the  too  frequent  assumption 
that  inasmuch  as  the  estimated  reserves  appear  to  ))o  sufficient  to  meet 
the  needs  of  the  country  at  the  present  rate  of  consumption  for  twenty 
years,  therefore  the  reserves  will  be  exhausted  at  the  end  of  that  time  or. 
at  most,  a  few  years  later. 

Tills  assuini>tion  is  absolutely  misleading,  for  the  oil  pools  will  not  all  be 
found  within  that  length  of  time,  drihing  will  be  spread  over  many  years, 
as  the  iK)ols  are  found,  and  the  \\eUs  can  not  be  pumped  dry  so  quickly. 
Individual  wells  will  yield  oil  for  more  than  a  (juarter  of  a  century,  and 
some  of  the  wells  will  not  have  been  drilled  in  1950.  In  short,  the  oil 
can  not  all  be  discovered,  much  less  taken  from  the  earth,  in  twenty  years. 

The  United  States  is  already  absolutely  dependent  on  foreign  countries 
to  eke  out  her  own  production,  and  if  the  foreign  oil  can  be  procured,  this 
dependence  is  sure  to  grow  greater  and  greater  as  our  own  fields  w.ane, 
except  as  artificial  petrolotim  may  be  produced  by  the  distillation  of  oil 
shales  and  coals,  or  some  substitute  for  petroleum  may  be  discovere<i. 


Improved  Methods  Should  Greatly  Increase  Percentage  of  Oil  Recoiered. 

All  the  estimates  except  those  for  one  region,  noted  below,  include  only 
the  oil  recoverable  from  the  ground  by  present  methods,  but  it  is  practicaUy 
certain  that  the  percentage  of  oil  to  be  recovered  from  the  American  oU 
fields  will  be  vastly  increased  by  the  application  of  new  and  improved 
methods  of  recovery.  At  present,  however,  this  phase  of  production  may 
be  regarded  as  in  the  experimental  stage.  Little  has  been  definitely  deter- 
mined as  to  the  applicability  of  "air  pressure,"  "water  drive,"  "gas  pres- 
sure," "vacuum  extraction,"  and  other  new  methods  to  different  regions, 
with  their  variation  in  conditions,  or  to  the  increase  in  production  to  be 
counted  on  from  the  use  of  these  methods.  The  committee,  therefore,  feels 
that  at  present  any  estimates  of  such  possible  additional  recoveries  would 
probably  contain  errors  enormously  greater  than  those  inherent  in  the 
estimates  made  on  the  basis  of  methods  now  in  use. 

In  only  one  region  are  the  geologic  conditions  so  well  known  and  the 
experience  with  improved  methods  on  a  commercial  basis  so  extensive  and 
so  long  continued  as  to  justify  the  formulation  of  estimates  based  on  the 
results  obtained.  Tliis  is  the  region  in  Northwestern  Pennsylvania  and 
Southwestern  New  York  where  the  "water  drive"  is  now  employed  to  obtain 
oU  from  the  Bradford  sand,  which  was  supposed  to  be  largely  exhausted. 
Under  the  peculiar  conditions  there  the  use  of  this  method  will  result  in  the 
recovery  of  a  large  quantity  of  oil  that  can  not  be  recovered  by  ordinary 
methods  of  production.  Allowance  for  the  additional  oil  thus  recovered 
has,  therefore,  been  made  in  the  estimates.  It  has  already  been  found, 
however,  that  this  method  is  not  applicable  to  some  other  districts,  and 
accordingly  no  allowance  has  been  made  for  possible  additional  recovery 
through  its  use  where  its  suitability  to  the  local  conditions  has  not  been 
actually  demoastrated. 

Conclusion. 

In  the  light  of  these  estimates  as  to  the  extent  of  our  supplies  of  natural 
petroleum,  the  joint  committee  points  out  the  stern  obligation  of  the  citi- 
zen, the  producer  and  the  Government  to  give  most  serious  study  to  the 
more  complete  exSraction  of  the  oil  from  the  ground,  as  weU  as  to  the 
avoidance  of  waste,  either  through  direct  losses  or  through  misuse  of  crude 
oil  or  its  products. 

Nature  and  Extent  of  Investigation. 

The  calculations  of  the  oil  reserves  in  the  proved  and  discovered  fi^ds 
are  reasonably  reliable,  and  those  for  regions  regarded  by  the  geologists  as 
embracing  "probable"  future  oil  fields  are  based  on  all  the  available  data 
and  are  entitled  to  liigh  respect,  but  the  committee  wishes  it  most  clearly 
understood  that  the  estimates  of  oil  in  "possible"  territory  are  absolutely 
speculative  and  hazardous  and  that,  although  they  represent  the  best 
judgment  of  the  geologists,  they  nevertheless  may  be,  at  least  in  part,  wildly 
erroneous.  The  questions  involved  are  not  only  how  much  a  particular 
doubtful  region  will  yield,  but  whether  it  will  furnish  any  oil  whatever. 
On  the  whole  the  estimates  are  undoubtedly  the  best  that  have  ever  been 
made  for  the  United  States  and  better  than  have  hitherto  been  prepared 
for  any  oil  country  or  district  of  the  world. 

The  estimates  for  local  areas,  fields  or  districts  have  been  consolidated 
by  States,  groups  of  States  or  broad  regions  in  the  case  of  non-productive 
States. 

Estimated  Oil  Reserves  of  the  United  States  by  States  or  Regions. 

New  York _. ...Barrels.    100,000,000 

Pemisylvania 260,000,000 

West  Vu-ginia... 200,000,000 

Ohio 190,000,000 

Indiana  and  Michigan 70,000,000 

UUnols 440,000,000 

Kentucky,  Tennessee,  No.  Alabama  and  N.  E.  Mississippi..     175,000,000 
Missouri,  Iowa,  North  Dakota,  Wisconsin  and  Minnesota..      40,000,000 

Kansas 425,000,000 

Oklahoma 1,340,000,000 

Nort.hern  Louisiana  and  Arkansas 525.000,000 

Texas,  except  Gulf  Coast 670,000,000 

Gulf  Coast,  Texas  and  Louisiana 2,100,000,000 

Colorado,  New  Mexico  and  Arizona 50,000,000 

Wyoming 525,000,000 

Montana,  Nebraska  and  South  Dakota.. 100,000,000 

Utah,  Nevada,  Oregon,  Washington  and  Idaho 80,000,000 

California ...1,850,000,000 

Eastern  Gulf  Coastal  Plain  and  Atlantic  Coast  States 10,000,000 

Total ..9,150,000,000 

Total  United  States  production,  1857-1920... *5,430,000,000 

Total  world  production,  including  United  States,  1857-1920. *8,745,000 ,000 

*  Insert  by  Editor  of  "Chronicle"  from  statement  compiled  by  the  Sur- 
vey in  1921.     See  V. 113,  p.  2379. 

The  New  England  States  are  regarded  as  too  unpromising  to  deserve 
consideration.  Most  of  the  northern  i)eninsula  of  Michigan  and  the  State 
of  Minnesota  are  placed  in  the  same  categorj'.  The  small  quantities  allo- 
cated to  some  other  States  indicate  how  little  hope  these  geologists  have  of 
finding  extensive  oil  fields  in  them.  Some  of  these  very  doubtful  regions 
will  give  no  oil,  but  others  will  make  good  the  deficiencies.  The  estimates 
are  as  a  whole  distinctly  conservative. 

Of  the  total  estimated  oil  reserves  of  the  United  States,  amounting  in 
round  numbers  to  9  billion  barrels,  5  bilUon  barrels  may  be  classified  as 
oil  in  sight  and  4  billion  barrels  as  prospective  and  possible. 

Rather  more  than  4  bUlion  barrels  should  be  assigned  to  the  heavy-oil 
group.  These  oils  will  be  recovered  mainly  in  the  Pacific  Coast,  Rocky 
Mountain  and  Gulf  States.  The  contents  of  the  Lima-Indiana  region, 
which  yields  oil  of  a  distinctive  type,  are  estimated  at  40  million  barrels. 
In  general  the  so-called  paraffin  oils  of  moderate  and  high  grade,  as  con- 
trasted with  the  heavier  oils,  amount  in  aU  to  about  5  billion  barrels.  The 
estimated  reserves  of  high-grade  oils  of  the  Appalachian  States  are  about 
725  million  barrels. 

For  the  calendar  year  1921  the  Survey  on  Jan.  31  reported: 
U.  3.  Petroleum  Production.  Consumption.  &c..  for  Calendar  Years — In  Bbls. 
Domestic         Imports  Exports         Estimated  Stocks 

Production.       Crude.  Crude.       Consumption.    Dec.  31. 

1921 469,639,000  125,307.000       S.940,000  525,407,000  183,890,000 

1920 443,402,000  106,175.000       8,757,000  530,474.000  123,291.000 


COAL  LABOR  BOARD  AND  THE  INCORPORATION  OF 
COAL  LABOR  UNIONS  ADVOCATED  IN  SENATE 
BY  MINGO  INVESTIGATORS. 
A  Coal  Labor  Board,  modeled  after  the  United  States 
Raih-oad    Labor   Board   and   hke  it   depending   on    public 
opinion  for  the  enforcement  of  its  edicts,  is  the  main  recom- 
mendation of  the  report  made  to  the  Senate  at  Washington 
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on  Jan.  27,  as  Ms  individual  opinion,  by  Senator  Ken- 
yon,  Chairman  of  the  Labor  Committee,  which  reeentlj^  in- 
investigated  disorders  in  the  West  Virginia-Kentuekv  coal 
fields. 

The  report  holds  that  both  the  coal  operators  and  miners 
were  responsible  for  the  recent  fatal  conflicts  and  property 
destruction  in  West  Vii-ginia,  since,  (1)  on  the  one  hand, 
the  operators  in  this  particular  section  of  West  Virginia 
openly  announce  that  they  vrill  not  employ  men  belonging 
to  the  unions,"  and  will  exercise  the  right,  if  they  so  desire, 
to  discharge  a  man  if  he  belongs  to  the  union.  (2)  "On  the 
other  hand,  the  United  ^line  Workers  are  determined  to 
unionize  these  fields,  which  are  practically  the  only  large 
and  important  coal  fields  in  the  United  States  not  unionized." 

The  proposed  Government  Coal  Board  would  be  made  up 
of  three  representatives  each  of  the  employees,  the  employers, 
and  the  public,  appointed  by  the  President,  and  its  poUcy 
would  be  governed  by  an  industrial  code  which  would  be 
enacted  by  Congress  as  part  of  a  measure  shortly  to  be  intro- 
duced by  Senator  Kenyon.  The  proposed  code  is  outlined 
as  follows: 

CD  Coal  is  a  public  utility  and  iu  its  production  and  distribution  the 
public  interest  is  predominant . 

(2)  Human  standards  should  be  the  constraining  influence  in  fixmg  the 
wages  and  working  conditions  of  mine  workers. 

(3)  Capital  prudently  and  honestly  invested  in  the  coal  industry  should 
have  an  adequate  return  sufficient  to  stimulate  and  accelerate  the  produc- 
tion of  this  essential  commodity. 

Free  Field  for  All.  Whether  or  \ot  Organized, 
i)  The  right  of  operators  and  miners  to  organize  is  recognized  and 
affirmed.  This  right  shall  not  be  denied,  abridged,  or  interefered  with  in 
any  manner  whatsoever,  nor  shall  coercive  measures  of  any  kind  be  used 
by  employers  or  employees  to  exercise  or  to  refrain  from  exercising  this 
right. 

'•5)  The  right  of  operators  and  of  miners  to  bargain  collectively  through 
representatives  of  their  own  choosing  is  recognized  and  affirmed. 

.'6)  The  miners  who  are  not  members  of  a  union  have  the  right  to  work 
without  being  harrassed  by  fellow  workmen  who  may  belong  to  unions. 

The  men  who  belong  to  a  union  have  the  right  to  work  without  being 
harassed  by  operators  who  do  not  believe  in  unionism.  The  organizations 
have  a  right  to  go  into  non-vmion  fields  and  by  peaceable  methods  try  to 
persiiade  men  to  join  the  unions,  but  they  have  no  right  to  try  to  induce 
employees  to  violate  contracts  which  they  have  entered  into  with  their 
employers,  and  the  operators,  on  the  other  hand,  have  the  right  by  peaceable 
me^ns  to  try  and  persuade  men  to  refrain  from  joining  the  unions. 

Right  to  Earn  Living  Wage. 

(7)  The  right  of  all  unskilled  or  common  laborers  to  eai-n  an  adequate 
llTlng  wage,  sufficient  to  maintain  the  worker  and  his  family  in  health  and 
reasonable  comfort,  and  to  afford  an  opportunity  for  savings  against  unem- 
ployment, old  age,  and  other  contingencies,  is  hereby  declared  and  affirmed. 
Above  this  basic  wage  for  uniikiUed  workers,  differentials  in  rates  of  pay 
for  other  mine  workers  shall  be  established  for  skill,  experience,  hazards  of 
employment,  and  productive  efficiency. 

'H)  The  right  of  women  to  engage  in  industrial  occupations  is  recognized 
and  affirmed.  Their  rates  of  pay  shall  be  the  same  as  those  of  male  workers 
for  the  same  or  equivalent  service  performed. 

9)  Children  under  the  age  of  sixteen  shall  not  be  employed  in  the 
Industry  unless  permits  have  been  issued  under  State  authority. 

Eight-Hour  Van — Punllite  Ocerlime. 

(■lO)  Six  days  shall  be  the  standard  work  week  in  the  industry  with  one 
day's  rest  In  aeren.  The  standard  work  day  shaill  not  exceed  eight  hours  a 
day. 

(11)  Punitive  overtime  shall  be  paid  for  hours  worked  each  day  in  excess 
of  the  standard  work  day. 

'12)  When  a  dispute  or  controversy  arises  between  operators  and  mine 
workers  thia-e  should  be  no  strike  or  lockout,  pending  a  conference  or  a 
taKu-ing  and  dct<Tmination  of  the  facU  and  principles  involved. 

The  Kansas  Industrial  Court  idea,  involving  compulsory 
arbitration,  Senator  Kenyon  says,  ha.s  proved  futile,  and 
"cannot  be  a  succeas  because  it  has  no  underlying  code  of 
rules  or  principles." 

.Speaking  of  the  famou.s  Hitchman  deci.siou  of  the  Sui)rc'ino 
^>»urt,  in  which  it  wa.«  hdd  that  an  employer  has  a  consti- 
tutional right  to  di.scLargf  union  employees,  Senator  Kenyon 
';ontfnd.s  that  thw  deci.sion  was  rendenxl  because  Congress 
has  'jnact^xl  no  lawf  eit  h'r  forbidfling  such  f)ra<^!tioeH,  or  recog- 
nizing  th«!  principle  of  collective  bargaining. 

HfiTtSkton  f'hipjw,  Warron  and  St<'rling,  his  associates, 
niado  Hoparatc  rcpfirtn  inviting  conHideration  of  the  Kenyon 
cod«  without  endrjfHing  it  and  expn.-.HHiiig  doubt  whether 
induHtrial  conditions  would  improve  until  Congress  n(|nires 
thu    incorfKjration    of    union    organization.s. 

Harry  (Jlnintead,  <'hairman  itt  the  l.,alM>r  ('ommltt«<i  of 
tho  William«on  Oial  Opt-ratorn'  AsHo*;iation,  conmic^nting  on 
.S^-nator  Konyon'R  refHjrf,  i.s  qurjt^id  &h  Haying  in  piirt: 

.So  r,ir  ui  I  havfl  t)4yfn  abln  to  li-arn.  t(i<i  oinT:it<>r«  nf  llin  Wllliaiiiiwiii  fli'ld 
arti  HittUirt'd  with  Ihn  flndlnir«  of  thf  rtiltwl  Hlnl<«  Hrnnt«i  i.-oiiirnltum  rrla- 
tl»«  to  thn  •Twtwhllf  liitxir  troiihU*  In  thl<  fifld.  Tlu-y  do  n'lt,  liowi-vnr, 
liMlorvi  thn  riplnlnrM  or ''liolrnion  Kenyon  iifK>n  f»r»ii>«rfn-<l  r'-nn-'lliii  fur  Inhor 
dtoturhnrin-n  In  t.hn  rf>»l  fli'l'l.«.  nor  do  they  ffx-l  thnl  liln  iir>i|i<«.ilH  of  (invi-rti- 
mnntal  i»iiiKTvl<l<,n  roiild  Jiwf  ify  or  rlKhtfiilly  fj<i  iippiUvl  to  tlirlr  IhkiIii'  ■  . 

Ml  of  Mi«^  .11  <»  fit  vidli'ru"-  '-hitriC'l  l>y  S<iiiiil«ir  K''My<i(i  nKnioiii.  lli"  I   nji''! 
Minn  Work'Tm  in  Mlntco  <  ounty .  and  whlrli  hit  n.iyit  an^'ntltlml  to  ninpliallt: 
oomlnmnation.  happrnfxl  l)crnii»»i  Ihn  ornfiril/.i-nt.  «iff|riTii  itrid  ii«riit*  of  thn 
Unlt«d  ,Vlln#i  Worknrn  opiXMnd  and  rlolAt«M|  thn  n«tnl>lliih>'<l  IndUKtrial  prlii 
etplvn. 

ThnwHn  objf-/^,  of  thn  fnlt.wl  VI  Inn  V\  orknni  orKnnl/.nMon  In  to  Knln  rontrol 
'rf  thl  nnn-iinloii  roal  flnld*  for  thn  v\irinmp  of  monopoly,  which.  If  nuiynw 
ful.  woiiKl  plnrn  thnm  In  •  poailinn  to  form  th^i  trrnat  third  party.  th«»  juib- 


lic,  to  accede  to  their  unreasonable  demands  that  would  be  immediately 
forthcoming.  Tho  fight  for  the  maintenance  of  the  checkoff  system  is  for 
the  purpose  of  furnisliing  funds  with  which  to  accomplish  this  result. 


COAL    MINERS    SEEK    TO    POOL    INTERESTS    WITH 
RAILROAD  LABOR  IN  FIGHT  AGAINST  WAGE 
REDUCTIONS. 
With  a  \'iew  to  uniting  the  2,000,000  coal  miners  and  rail- 
road workers  of  the  United  States  "in  resistance  to  proposed 
attacks  on  wage  scales,"  John  L.  Lewis,  International  Presi- 
dent of  the  United  Mine  Workers  of  America,  on  Feb.  1 
sent  letters  to  officers  of  si-xteen  railroad  unions,  inviting 
them  to  confer  with  the  miners'  officials  "at  the  earUest 
possible  date."     The  in-vitation,  which  suggested  no  date 
or  place  for  holding  the  meeting,  declared  in  brief: 

The  railroad  workers  have  been  compelled  to  accept  inequitable  wage 
reductions  and  propaganda  is  now  being  conducted  on  a  gigantic  scale  to 
enforce  further  unwarranted  cuts  upon  them.  It  is  likewise  apparent  that 
certain  interests  are  seeking  wage  reductions  in  the  coal  mining  industry. 

Successfully  to  combat  this  frenzied  hysteria,  the  miners  are  willing  to 
join  hands  with  the  raih'oad  workere.  The  1919  convention  of  the  miners 
directed  that  steps  be  taken  toward  the  promotion  of  a  closer  understanding 
between  the  coal  workers  and  the  railroad  men,  and  it  is  believed  the  time 
is  now  opportune  for  the  holding  of  a  meeting  of  accredited  representatives 
of  each  organization  for  the  above-mentioned  purpose.  AVe  would  respect- 
fully request  that,  as  representing  your  organization,  you  give  immediate 
consideration  to  the  suggestions  contained  therein. 

Mr.  Lewis  is  quoted  as  expressing  the  belief  that  at  least 
2,000,000  workers  will  rally  to  the  call,  there  being,  he  says, 
500,000  union  coal  miners  and  from  1,500,000  to  1,750,000 
union  railroad  workers.  In  a  formal  statement  Mr.  Lewis 
asserted  that  the  United  Mine  Workers  of  America  were 
willing  "to  unreservedly  pool  their  interests  with  the  rail- 
road organizations  and  stand  with  them  2,000,000  strong  in 
resistance  to  the  proposed  attacks  on  their  wage  schedules." 

E.  F.  Grable,  President  of  the  United  Brotherhood  of 
Maintenance  of  Way  Employees  and  Railway  Shop  Laborers, 
has  expressed  his  intention  to  attend  the  proposed  meeting 
of  miners  and  railroad  workers'  union  officials,  saying  he  is 
"in  hearty  accord  with  the  plan  as  proposed  by  Mr.  Lewis." 
E.  H.  Fitzgerald,  Grand  President  of  the  Brotherhood  of 
Railway  and  Steamship  Clerks,  Freight  Handlers,  Express 
and  Station  Employees,  also  said  that  he  would  attend  the 
conference  called  by  President  Lewis.  E.  J.  Manion, 
President  of  the  Order  of  Raih'oad  Telegraphers,  told  the 
Associated  Press  he  favored  the  conference,  as  the  proposal  on 
the  surface  appeared  "very  good."  Thomas  C.  Cashen, 
President  of  the  Switchmen's  Union  of  North  America, 
stated  he  would  accept  the  invitation  with  an  open  mind 
on  the  proposed  pooling  of  interests  to  maintain  wage  sched- 
ules. 

The  miners,  it  is  said  at  international  offices  at  Indianap- 
oUs,  will  not  accept  wage  cuts,  but  will  ask  for  substantial 
increases. 

That  the  Federal  authorities  appreciate  the  significance 
of  this  movement  appears  from  the  following  dispatch  to 
the  "New  York  Tribune"  from  its  Washington  correspondent 
under  date  of  Feb.  2: 

PlaiLK  for  dealing  with  u  Joint  strike  of  coal  miners  and  ralhoad  workers 
on  .\pril  1 ,  as  proposed  by  laiders  of  the  mine  unions,  are  being  worked  out 
l)y  the  Department  of  Justice,  Attornoy-Oenoral  Daughorty  said  to-day. 
Ho  .said  he  wa.s  giving  careful  attention  to  tho  situation. 

Tho  Attornoy-(JeneraI  said  ho  was  watching  both  the  thruatened  coal 
strike  and  tho  movement  for  joint  resistance  to  wago  cuts,  and  was  .sati.sfied 
that  tho  Government  had  adequate  legal  authority  Uj  haniUo  the  situation 
at  the  proper  time.  He  di)clined  to  indicate  what  direction  tho  Uoviwu- 
nient's  plans  were  taking. 

While  tho  exact  legal  procedure  which  the  (iovernment  will  take  In  tho 
event  of  a  great  coal  strike  Is  not  known,  thore  Is  rca.son  to  believe  that 
efforts  will  be  made  to  enjoin  the  mhuirH  and  tie  uj)  thc^ir  strike  funthi. 

This  courst)  was  adopted  by  the  pr('C(!(llng  Administration  anil  tho  (Jovern- 
mnnl  was  able  to  Kustaln  In  court  the  doctrine  that  a  grual  coal  Mtrikc  was 
lnUnli-al  t<i  the  public  welfares  to  thu  luialth  and  life  of  the  people,  and  that 
tho   public   Interest   had   to   be  considered. 

.\ttorney-Oeueral  Daugherty  made  It  plain  that  the  long-MufferlnK  public 
is  to  have  a  volci-  and  some  consideration  In  th<(  <lls|iutes  between  the 
nilniTk  un<l  the  operalor.K.  "Tlie  people  of  the  country."  he  siild,  "aro 
KetlhiK  tlr««l  of  Htrlki.-M  unil  <iiiarn'lM  und  buiug  forcibly  fo<l  on  both,  Thoy 
want  fuel  to  kiHip  warm  and  food  when  they  are  hungry,  und  they  can't 
liavcr  either  without  work." 

riiionn,  he  ruild,  c-Liinot  do  atiylhlng  an  IndlvUluiil  1h  not  periiiltteil  t<>  do. 
and  he  douK  not  think  It  lawful  for  a  man  or  Net  of  men  to  pr<<v»nt  othura 
IMirforming  wirvlcea  l<i  their  employern  untler  coiitriirt. 


The  position  of  the  American  F(<lcration  of  Iv.'ibor  iih  to 
radical  nieusiinfM  ajiix-ars  froni  tiie  following  Htntenicnt  made 
by  it«  President,  Samu«'l  Compora,  on  Jan.  'M ,  at  the  aninml 
convention  of  the  National  Civic  FiKlc«rati(»n,  wiiich  whh  l»>ld 
thin  w«*«-k-  at  the  lloti-l  Aslor,  New  Yorlc  City: 

My  .e.'XM-liiteM  iind  I  are  i|i'«lKn;ite(l  by  wimii  piitrlotM  na  moht  nidlenl  and 
liy  rii'iii.ilx  ni  renetlonury  and  eotmerviitlve.  Aa  ii  nmltiir  of  fjiet,  tho 
Ainnrir.tn  labor  inovenienl  In  flKhMiiK  riidleal  pro|mi;unila  and  nii>vemiint«. 
l/'-t  no  otie  liiiKalne  th.it  we  are  entirely  mifn  hiTo.  A  propimandii  Ima  henu 
f.irrlr«|  on  to  (tiMtrtiy  the  AmiTli-aii   Ui-pn'Ole  and  to  di"«lroy  the  Amnrlean 

KivliTutlon  of  Labor  aa  a  eondltloii  pr dent  to  II.      Not  only  la  It  dlreeted 

from  tliiMtIa,  Init  from  thronuhoul  the  world.  More  than  ri.OtlD.IUHl  workltig 
{HKipIn  urr  unemployivl  In  llm  eountry ,  iml  wliicn  have  we  hiaril  a  word 
of  onnMlructlvn  (xitlcy   to  rnllnvn  thl«  alluation''      Whnn   rm-n   and    women 
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willing  and  able  to  work  cannot  find  work  to  support  themselves  and  sus- 
tain their  dependents  it  is  well  for  us  to  consider  and  ask  ourselves. 
Whither  are  we  dr  fang? 

The  attack  on  the  toilers  Is  surcharged  with  propaganda  that  has  been 
going  on  against  the  men  and  women  of  toU,  and  particularly  directed  at  two 
branches  of  industry— the  railroad  men  and  the  coal  miners.  The  coal 
minors  have  worked  less  than  four  days  a  week  in  any  part  of  the  country, 
with  wages  about  $1  40  and  SI  50  a  ton  and  coal  sold  to  the  consumer  at 
$15  a  ton.  I  wonder  if  it  is  generally  known  that  the  railroad  managers 
have  placed  to  the  labor  wages  cost  of  the  railroad  employees  $1 ,250,000,000 
more  than  was  paid  for  wages  for  labor  in  the  railroad  service  in  their 
presentations  to  the  Board. 


RAILROAD  RATE  REDUCTIONS  IMPRACTICABLE  AT 
PRESENT  BECAUSE  OF  SMALL  EARNINGS. 

Walker  D.  Hines,  former  Director-General  of  the  Railroad 
Administration,  asked  to  represent  the  public  before  the 
Interstate  Commerce  Commission  in  its  exhaustive  investi- 
gation of  transportation  rates,  testified  on  Jan.  31  that  in 
his  opinion  raih'oad  earnings  are  too  low  to  allow  general 
reduction  of  freight  charges  and  that  business  activity 
would  not  be  stimulated  by  such  a  step  if  taken.  Mr. 
Hines  in  support  of  this  opinion  said  in  part: 

Looking  over  the  statistics  of  railroad  earnings  during  1921,  we  can  take 
it  for  granted  that  general  rate  reductions  arc  not  called  for  on  the  ground 
that  earnings  are  too  high.  We  must  all  admit  railroad  rate  are  high  now, 
but  in  my  opirion  current  business  depression  is  not  due  to  that  fact  but  to 
conditions  that  are  fundamental  and  world-wide.  Chiefly,  it  is  the  effort 
of  people  to  get  to  a  normal  adjustment  after  the  strain  of  the  great  war. 

Considering  the  effects  of  a  possible  general  reduction,  we  must  conclude 
first  that  it  would  further  deplete  the  financial  reserves  of  railroad  com- 
panies, which  are  alre^idy  weakened,  unless  it  stimulated  business  suf- 
ficiently to  produce  traffic  which  would  make  up  the  loss.  Second,  we 
must  conclude  that  it  would  reduce  the  purchasing  power  of  the  railroads 
themselves,  which  is  an  importnt  factor  in  the  fabric  of  commercial  organ- 
ization.    1  doubt  that  a  reduction  wouid  stimulate  business. 

Depression  is  due  to  the  absence  of  demand  for  commodities,  which 
demand  cannot  be  created  by  slight  price  reductions,  which  rate  reduction 
would  allow.  It  would  be  doubtful  v/hether  the  effect  of  the  reduction 
would  ever  reach  those  sections  of  the  community  which  need  support 
because  the  benefit  would  be  monopolized  by  those  classes  which  are  most 
highly  organized. 

Transportation  service  costs  are  not  the  real  cause  of  trouble  now.  A 
far  greater  burden  on  consumption  and  production  to-day  is  that  placed 
by  the  existing  s.vstem  of  distribution. 

In  the  public  interest  it  is  probably  necessary  for  the  railroads  to  spend 
on  betterments  and  facilities  at  least  a  billion  dollars  a  year  for  some  time 
to  come. 

On  cross-examination  Mr.  Hines  said  that  "great  caution'' 
should  be  exercised  with  reference  to  rate  charges,  but 
he  lacked  the  information  on  which  to  base  an  opinion  as  to 
whether  any  reduction  should  be  made. 

Asked  if  all  other  industries  had  not  had  to  face  losses  and 
depleted  surpluses  during  1920  a.nd  1921,  he  said: 

No  doubt  that  is  true.  But  looking  at  it  from  a  public  service  standpoint, 
railroads  are  public  utilities  which  have  no  opportunity  to  pile  up  funds 
during  periods  of  prosperity  upon  which  they  can  depend  in  lean  times. 
For  instance,  during  the  war  nearly  every  industry  accumulated  immense 
profits,  some  of  wJilch  were  held  back  to  tide  tbem  over.  The  railroads 
were  unable  to  secure  anythmg  but  normal  returns  and  their  rates  and 
revenues  alike  were  held  down. 


RAILROAD   MANAGEMENT    UNDER   FEDERAL   CON- 
TROL DEFENDED  BY  WILLIAM  G.  McADOO, 
EX-DIRECTOR  GENERAL. 

William  Q.  McAdoo,  Director  General  of  Railroads  dur- 
ing the  war,  appearing  before  the  Senate  Committee  on 
Interstate  Commerce  on  Feb.  1  made  a  vigorous  counter  act 
on  the  Railway  Executives  who  had  eritized  the  Federal 
administration  and  maintenance  of  railroads,  charging  them 
with  failure  prior  to  the  war  to  provide  capital  for  needed 
improvements  and  failure  also  to  pay  adequate  wages.  (The 
effect  of  the  Adamson  law  as  well  as  the  World  War  demorali- 
zation due  to  them  on  the  cost  and  efficiency  of  labor  the 
speaker  apparently  left  out  of  account.) 

Mr.  McAdoo  asserted  that-in  1917,  prior  to  the  Govern- 
ment taking  over  the  railroads,  the  railroads  had  been 
brought  to  such  a  "deplorable  condition  as  to  be  a  menace  to 
thecountry.  Thecollapsoof  the  railroads  under  the  burden  of 
war  traffic  had  almost  cut  the  line  of  communication  between 
the  American  army  at  the  front  and  its  base  of  supplies,"  he 
added.  On  the  other  hand  he  claimed  that  the  roads  were 
turned  back  to  their  owners  with  2,G06  more  locomotives, 
26,815  more  freight  cars  and  1,051  more  passenger  cars  than 
they  had  possessed  at  the  beginning  of  F(>deral  control,  and 
"were  in  condition  to  meet  the  heaviest  traffic  demands  in 
their  history." 

Extracts  from  Mr.  McAdoo's  remarks  follow: 

"The  issue,  is  inescapable  that  if  there  wa.s  in  I<)I8  extravagance  and  in- 
efficiency thi^o  railroad  executives  were  guilty  of  it,  and  if  the.v  were  not 
guilty  then,  they  are  now,  for  their  own  purpo.ses,  guilty  of  an  attempt  to 
besmirch  the  record. 

"Having  failed  so  signally  to  raise  capital  to  provide  the  necessary  capital 
expenditures  and  the  wage  increase  neccs.sar.v  to  retain  sufficient  skilled 
labor  to  efficiently  operate  the  roads,  by  what  right  do  they  now  criticise  the 
Railroad  Administration  which  established  a  credit  of  a  billion  of  dollars 
and  more  for  capital  expenditures,  brought  order  out  of  chaos,  got  the 
transportation  ,9yste.m  of  the  country  functioning,  opened  up  the  line  of  com- 


munication between  the  soldiers  at  the  front  and  their  base  of  supplies,  and 
made  possible  the  early  ending  of  the  gruesome  and  awful  war? 

"The  outstanding  fact  is  that  after  private  operation  of  the  railroads  had 
resulted  in  bringing  them  in  1917  to  such  a  deplorable  condition  as  to  be  a 
'menace'  to  the  country,  the  Government  operated  these  roads  for  the  year 
191S  with  'practically  the  same  plant'  as  in  1915 — the  same  lack  of  locomo- 
tives, the  same  poorly  repaired  freight  cars,  the  same  inadequate  facilities 
and  terminals  and  out-of-date  roundhouses  and  repair  .shops — and  broke  up 
the  congestion  of  traffic,  met  every  demand  upon  the  transportation  system 
of  the  country,  paid  a  living  wage  to  labor,  paid  to  the  owners  over  .$900,- 
000,000  in  rentals,  which  they  could  not  possibly  have  earned  under  private 
control. 
Message  From  British,  French  and  Italian  Prirne  Ministers  in  February,  1918. 

"To  cite  an  instance,  it  will  be  recalled  that  in  February,  1918,  the  situa- 
tion was  extremely  black  for  the  Allies.  On  the  8th  day  of  that  month  the 
President  of  the  United  States  sent  to  me  a  collective  message  from  the 
Prime  Ministers  of  Great  Britain,  France  and  Italy  .saying: 

"First — That  the  bread  cereals  sent  from  North  America  were  in  Decem- 
ber. 1917,  500,000  tons  below  the  amount  fixed  by  the  Paris  conference;  and 
in  January  more  than  400.000  tons  below  the  adopted  program. 

"Second — That  this  deficit  of  900,000  tons  had  been  caused  by  the  con- 
gestion of  the  railroads  and  the  lack  of  cars  and  coal  and  would  result  in  a 
condition  especially  seriotis  throughout  the  allied  States. 

"Third — That  instructions  be  issued  for  absolute  priority  to  be  granted  in 
the  United  States  to  those  products  until  the  cr:s''s  was  passed;  that  the 
matter  be  submitted  to  the  President  of  the  United  States  in  order  that  he 
should  be  informed  that,  in  the  opinion  of  the  three  Prime  Ministers,  the 
need  of  cereals  in  Europe  could  not  be  exaggerated;  that  measures  had  been 
taken  for  supplying  the  necessary  tonnabe,  and  that  the  interested  countries 
had  been  able  to  take  those  measures  only  by  reducing  their  importations  of 
ammunition  in  a  degree  justified  solely  by  the  critical  character  of  the  food 
situation;  and  finally  that,  in  the  opinion  of  the  Prime  Ministers,  the  dearth 
of  these  cereals,  with  the  effect  it  might  produce  on  the  morale  of  the  poptjla- 
tion,  and  the  important  part  it  played-in  the  Russian  collapse,  'is  at  the 
present  time  the  greatest  danger  threatening  the  allied  nations  of  Europe.' 
Means  Taken  to  Overcome  Blockade  of  Food  and  Other  Supplies. 

"You  will  observe  that  the  dispatch  stated  that  500.000  tons  less  than  the 
amount  jjromised  for  December  had  been  delivered  in  December,  1917,  and 
400.000  tons  less  than  promi-sed  in  January,  1918.  The  railroads  were 
exclusively  in  the  hands  of  their  private  owners  throughout  December,  1917. 

"There  was  but  one  way  to  get  the  necessary  food  supplies  to  the  seaboard 
and  that  was  to  do  one  of  the  most  drastic  things  ever  dsne  in  the  history  of 
American  railroading,  send  empty  box  cars  from  the  East  to  the  West  and 
bring  them  back  as  swiftly  as  possible  loaded  with  the  necessary  food 
supplies. 

"It  was  necessary  to  absolutely  arrest  the  domestic  commerce  of  America 
until  this  emergency  could  be  met,  and  no  authority  except  that  of  the 
Federal  Government  could  have  met  the  emergency. 

The  success  of  the  operation  saved  the  war  for  America  and  the  Allies,  be- 
cause a  failure  to  meet  the  food  crisis  at  that  time  would  have  been  an  irre- 
trievable disaster,  and  on  the  15th  day  of  March,  1918,  one  month  and  one 
week  after  the  meeting  of  Feb.  8,  I  had  the  pleasure  of  addressing  a  letter  to 
the  Ambassadors  of  Great  Britain,  France  and  Italy,  informing  them  that 
loaded  cars  of  food  had  accumulated  to  such  an  extent  at  the  leading  At- 
lantic seaports  that  it  would  be  necessary  to  seriously  consider  an  embargo 
against  t  he  food  movement  unless  immediate  relief  in  the  way  of  ships  could 
be  afforded,  so  that  the  cars  could  be  unloaded  and  put  back  into  the  e.ssen- 
tial  commerce  of  the  country,  where  they  were  desperately  needed. 

"In  the  words  of  the  seven  patriotic  railroad  men  who  assisted  me  as  Re- 
gional Directors:  'The  efficient  operation  of  the  railroads  in  support  of  the 
Government  during  the  war  justified  every  act  of  the  Administration  during 
that  period.'  " 


RAILROAD  RATE  HEARINGS— SHIPPERS  URGE 
REDUCTIONS. 

The  rate  hearings  before  the  Inter-State  Commerce  Com- 
mission from  Jan.  19  to  Jan.  28  v.'^ere  devoted  to  testimony 
of  shippers  as  to  particular  commodities,  beginning  with 
coal  and  coke  on  Jan.  19  and  20;  ore,  furnace  materials  and 
iron  and  steel  articles  on  Jan. 21  and  23;  sand  and  gravel, 
brick,  lime,  cement,  gypsum  and  asphalt  on  .Tan.  24  and  25; 
lumber  and  forest  products  on  Jan.  26  and  27;  fertilizers, 
sulphuric  acid  and  phosphate  rock  on  Jan.  28.  The  testi- 
mony of  Walker  D.  Hines  andW.G.  McAdoo,  ex-Directors- 
General  of  Raih-oads,  occupied  the  attention  of  the  Com- 
mission from  Jan.  29  to  Feb.  2  inclusive. 

At  the  opening  of  the  commodity  testimony,  Commis- 
sioner Hall  asked  the  witnesses  to  bear  in  mind  that  the  in- 
vestigation is  not  being  held  for  the  purpose  of  going  into 
questions  of  relationships,  differentials,  &c. 

J.  D.  A.  Morrow,  Vice-President  of  the  National  Coal 
Association,  representing,  it  is  said,  approximately  2,000 
operators,  producing  60%  of  the  aggregate  bituminous  out- 
put of  the  country,  in  his  testimony  urged  a  heavj',  nation- 
wide cut  in  freight  rates  on  coal  as  a  means  of  lowering  the 
cost  of  coal  to  the  ultimate  consumer  and  improving  the 
economic  position  of  the  nation.  Mr.  Morrow's  statement 
is  briefly  outlined  as  follows: 

"Inflated  railroad  rates  on  coal  must  come  do^vn  if  costs  to  the  ultimate 
consumer  are  to  bo  substantially  lowered,  both  in  coal  itself  and  in  products 
m.inufac'ured  from  co:  1. 

"Wo  foel  that  a  ma  erial  reduction  in  these  rates  would  act  in  some  de- 
gree as  a  .stimulus  to  business,  and,  therefore,  should  reduce  the  operating 
expenses  and  tend  to   n--reaso  the  revenues  of  the  carriers. 

Estimated  Goo  I  Effects  of  Rcducinti  Railroad  Rates  on  Coal. 

"In  the  twelve  months  c>nded  Sept.  30  1921  the  carriers  purchased  a  little 
over  1.30, 0)0, 000  to::s  of  fuel  coal.  The  reduction  in  cost  under  the  aver- 
age for  this  period  reached  90  cents  per  ton  in  October  1921.  With  a  fur- 
thc'-  e.sli.aiated  rodui  t'on  after  April  1  next,  the  total  sa^'ing  to  the  carriers 
would  approximate  $215,000,000  under  the  railway  fuel  cost  for  the  twelve 
months  wided  Sept.  30  1921. 

"If  this  S2I5,0J0,00()  saving  in  railway  fuel  cost  should  be  translated  into 
a  reduction  in  freight  rates  on  bituminous  coal  and  allowance  made  for 
the  saving  to  the  carriers  by  reduced  rates  in  the  freight  charges  on  their 
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own  fuel  Poal,  the  totnl  saving  to  the  c-arriers  on  their  fuel  coal  costs  would 
coinpoiisato  for  an  averaKO  reduction  of  75  cents  per  ton  on  the  bituminous 
coal  rates  of  the  country. 

"Wo  are  not  sH(?<;eslinK  75  cents  as  an  average  reduction  which  should  bo 
made.  Wo  arc  merely  pcilnting  out  the  fact  that  by  April  1  1922  such  a 
reduction  in  all  probability  would  be  fully  compensated  for  by  the  lower 
fuel  costs  of  the  carriers  alone,  to  say  nothing  of  any  other  reductions  in 
railroad  operating  expenses. 

"The  savings  in  the  cost  of  bituminous  coal  to  users,  from  substantial  coal 
rate  reductions,  would  add  greatly  to  the  purchasing  power  of  the  people. 
For  example,  an  average  reduction  of  even  60  cents  per  ton  on  bituminous 
coal  would  release  nearly  SI, 000. 000  a  day  to  be  spent  in  other  ways. 
There  is  no  need  to  enlarge  upon  the  effect  of  such  an  addition  to  the  daily 
purchasing  power  of  our  people,  but  it  would  be  a  powerful  stimulus  to 
basiness   revival. 

"Lower  freights  on  bituminous  coal  will  reduce  the  cost  of  coal  delivered 
at  factories,  and  should  tend  thereby  to  lower  the  production  cost  and  mar- 
ket price  of  commodities.  In  this  way  the  consumer  would  directly  benefit. 
All  railroads,  also,  would  benefit  in  the  reduced  cost  of  materials,  supplies 
and  equipment  which  they  buy." 

Effect  of  High  Railroad  Rates  on  Cost  of  Coal. 

As  indicating  the  excessive  freight  charge  on  haulage  of  coal  to-day^ 
Mr.  Morrow  pointed  out.  from  records  of  the  carriers  before  the  Inter- 
State  Commerce  Commission,  that  the  average  rate  per  ton  is  .82  27,  as 
against  an  average  sales  price  at  the  bituminous  mines  of  S2  13  a  ton,  or 
14  cents  higher  than  the  cost  of  the  coal.  The  freight  rates,  Mr.  Morrow 
went  on  to  say.  have  advanced  from  75  to  200%  and  even  more  since  1914. 

"The  freight  charge  of  S150  or  .$200  on  a  car  of  coal,  which  can  be  bought 
at  the  mines  for  .?50  to  $100,  shows  on  its  face  the  disproportion  between  the 
transportation  cost  and  the  market  value  of  the  commodity:  4814%  of 
each  dollar  paid  for  coal  ordered  by  the  manufacturer  goes  to  the  operator, 
out  of  which  all  his  costs  must  come,  while  51 H  %  goes  to  pay  the  freight 
on  the  coal. 

Necessity  for  Further  Reducing  Cost  of  Mining  Coal. 

"It  may  be  urged  that  lower  costs  of  coal  .should  be  obtained  by  reducing 
the  wage  scales  at  the  mines.  This  is  true,  and  we  admit  that  inflation 
in  the  wages  of  the  bituminous  coal  mining  industry  muse  be  read'usted. 
In  this  connection,  however,  we  must  point  out  that  wages  have  already 
been  reduced  to  the  approximate  level  of  November  1917,  throughout  the 
mJning  fields  which  are  not  controlled  by  the  United  Mine  Workers  of 
Ajnerica.  In  some  of  the  union  fields  also  wages  have  been  reduced  to 
that  approximate  level.  In  the  remaining  fields  wages  must  be  reduced  on 
April  1  next,  although  to  what  extent  the  National  Coal  Association  can- 
not attempt  to  say." 

Mr.  Morrow  quoted  from  reports  just  obtained  by  the  National  Coal 
Association  from  operators  with  55,460,000  tons  of  bituminous  tonnage 
during  the  seven  months  from  April  1  to  Oct,  .31  1921,  showing  that  during 
those  mom  hs  there  was  an  average  loss  of  two  cents  a  ton,  while  the  reports 
for  November  and  December  showed  even  further  losses.  While  wage 
cuts  in  the  union  mines  would,  he  said,  result  in  some  lowering  of  the  mine 
price  of  coal,  still  the  effect  of  such  reductions  already  has  been  discounted 
in  several  fields  through  reductions  in  the  mine  price  to  meet  lower  wage 
and  mme  prices  in  competing  non-union  fields. 

A  revised  schedule  of  dates  for  the  hearing  as  to  various 
comraoditios  sets  aside  Jan.  30  to  Feb.  4  to  testimony  of 
the  ]jublic  and  shippers  as  to  general  aspects  of  the  case, 
Feb.  10  and  11  for  the  railway  labor  organizations,  and  fur- 
ther do,tf'S  for  commodities  as  follows: 

Feb.  >i.  vegetable  oil  and  soap;  Feb.  9,  grain,  flour  and  agricultura! 
produTf;:  Feb.  15.  canned  goods  and  wholesale  groceries;  Feb.  16,  fruits? 
and  v(-;i-'ables;  Feb.  18,  milk,  cream  and  dairy  products;  Feb.  20.  bever- 
ages and  l>everage  containers;  waste  m-terial;  Veh.  21-22.  live  stock  and 
packing-house  products;  Feb.  2.3-24,  petroleum  and  petroleum  products: 
Feb.  25.  other  commodities. 

Announferr.ent  will  be  made  later  of  dates  for  carriers' 
rebuttal  evidence  and  for  oral  argument. 


RA ILKOA  I)  RA  TES  FOR  THE  STEEL  A  XD  IRON  INDUS 

TRY   MUST  HE   REDUCED,    SAY   ./.    A.    TOPPING 
AND  OTHERS. 

flepnvsj-nfatives  of  the  iron  and  steel  industry  at  the  hear- 
ing bcfon;  the  Inter-State  Commerce  Commission  on  th  > 
general  rate  situation  were  unanimous  in  their  demand  fo*- 
a  substantial  reduction  in  the  freight  rates  on  iron  and  steel 
and  the  materials  and  supjjIieH  used  in  the  production  of 
the  samo. 

.John  A.  Top[)ing,  Chainnan  of  the  Itepublic  Iron  &  Steel 
Co.,  ill  his  testimony  said  in  substance: 

LituidriHrm. — Iron  and  rto*;!  pricett  during  th(!  year  1921  declined  over 
50%,  whilo  d'rm.ind,  at  the  low  (Kiint,  did  not  C)xc<vkI  20%.  In  fact.,  t'lo 
Iron  and  it'»'l  indastry  l«  Hiiffixlnx  Dm  worst  fl'pnrHsion  In  Its  history,  lut 
avcragr;  jirrKluctlon  for  1021  d.d  not  fxi:>;<A  W'o,  wiieniriH.  follo^iim  tli" 
jmnlc  of  KJ07,  prcKluction  waa  at  70%  and  .iftor  tho  piinic  of  1!»01  a.<r.iit<«l 
mtxiul  (*.'»%. 

A*  n  conMv|iinnc<!  of  thram  odvrrriwi  condltlunM,  during  1921 ,  lowtfls  Ijocamo 
»o  pronounrr<l  th.it  r.imt  roductioiM  wcr<s  mandatory,  and  wage  rtxluctloHM 
of  ab<iut  Ki'/o  followwl. 

Thi-  -  .1......,.:     .    ■  .„  |„  connw^lon  with  olhiir  ••t'onomlcM,  r<>«iult<Hl  In 

'■''■''  ''■  3.1%.  whllr  Iron  and  hUhA  N<:llhiK  prii-  •»,  lit  prc- 

▼'""  I   ilKiut  r,()7o.  whlcfi  di'clinn  romp  i-      '  bly  with 

*hn  N  i^t.  rlivlliio  In  farm  pro»liirlH  of  nlM, 

'■•''•  ;  — Willi  rntlglil  rtiiirgi-H  ri)pri«('iii  m  j;  .i'p „  or  morn 

»»f  Iron   i-i'l   If  norm.ll  rnnniimptlon  iind  movdmitiil  of  IhiMn  c«m- 

mf>'IIM<4   .iri' 

Not  t.j  cini.  rtalmi  of  any  pnrt.lciilnr  dlntrlct,  but  for  puriKuww 

of  IIIUAtr^ktloii.  ,.. Ki'i  t'l  point  OH'  •'    ■    ■    ■!,  which  crMtN  our  company 

about  %i  2.'i  iHT  u,tt  t...  mhi.'.  and  In  ■  r  tho   II.  A  \,.  K.  Ky.  and 

n.  &  ()    UK    a  diRluu-  i,f   ,  ,,,  fri.lght  chargo  Ik  $1  .lO  (xt 

ton;  ron«ii|Umitlv   Ir  »Fm;.<.rt  .<  about   7.1',;,   of  llin  roni   co«t; 

on  Iron  nm,  whrirn  thn  miii..  ...    .  .,,,  ;,.,,,!  |1  to  %2  pnr  ton.  varying  with 

thii  rh  ir  i<-t«T  of  thn  inlM«  o|H'ri>M»ii.  iho  tri'h'.Ul  fh;»rgii,  I>uwmI  on  an  aviTago 
noovrmruit.  from  f.ho  MmabI  Katigi'  of  ftlMiiil  77  mlli-^,  In  11  jmt  ton.  or  ap- 
prnxlmatxly  (1(1  ;;  ,{%  t^  tho  avorogn  ro«l  of  orn.  Th<i  lower  InUn  rnt"  on 
oro  In  no  |i-Hq  ii«r'«Mivf.  nm  th<<  rat.,  on  Iron  orn  for  dln-j't  ntilpiiiKiit  from 
fTlAvnlniul  to  Yituiw.vU,mt\.  a  ill«tirirn  of  alioiil  r,7  inl|o«.  In  09 ij  n-tit*  por 
•oti-     This  rato  the  carrloni  voliintarily  nvjiirtwl  to  71  ctmin  |xt  ton,  ofTiMnlvo 


during  the  last  quarter  of  1021,  but  permission  to  continue  this  rate  after 
December  1921  was  denied  tho  carriers,  presumably  because  of  this  general 
investigation. 

Conflicting  Testimnnij. — Julius  Kruttschnitt,  Chairman  of  tho  executive 
committee  of  tlie  Southern  Pacific  KR . ,  recently  .stated  in  a  published  article 
"that  freight  rates  on  all  railroads  declined  about  1%  between  the  years 
1900  and  1917,  and  that  tho  total  freight  rate  increase  to  date  was  about 
74%."  It  was  also  stated  by  Howard  Elliott,  Chairman  of  the  Northern 
Pacific  RR.,  before  this  Commission  "that  there  was  practically  no  infla- 
tion in  the  transportation  business  during  tho  war." 

These  statements  are  not  correct  so  far  as  they  relate  to  freight  rates  on 
coal,  coke,  limestone,  iron  ore,  iron  and  steel  products,  as  may  be  easily 
ascertained  by  reference  to  freight  tariffs  issued  for  tho  Youngstown  terri- 
tory on  iron  and  steel  products  for  the  years  1000  to  1917.  It  will  be  ob- 
served that  freight  rates  increased  from  3%  to  40% ,  and  that  the  total  aver- 
age increase  from  1900  to  1921  on  inbound  freight  was  about  90%. 

For  the  Birmingham  district  tho  increase  on  inbound  raw  materials  was 
over  300%.  On  the  other  hand,  outbound  freights  on  iron  and  steel  in 
the  central  traffic  territory  from  1900  to  1917  increased  to  principal  points 
about  30%  and  from  1900  to  1921  from  1227o  to  1607o. 

It  may  be  assimied,  perhaps,  that  the  claims  made  by  the  gentlemen  men- 
tioned had  reference  to  the  average  of  all  freight  rates  being  substantially 
unchanged  during  the  period  referred  to,  but  even  so,  only  one  conclusion 
can  be  reached.  Iron  and  steel  products,  and  raw  commodities  required  in 
their  manufactiu'e,  have  carried  a  disproportionate  share  of  the  transpor- 
tation burden  as  compared  with  other  commodities. 

Railroad  Wages. — The  problem  is  largely  a  labor  question,  for  labor  is 
the  big  item  of  cost,  as  it  represents  about  60%  of  the  cost  for  conducting 
transportation,  and  yet  this  item  of  cost  has  hardly  been  touched,  the  re- 
duction effected  amounting  to  only  about  12% ,  whereas  the  wages  of  other 
labor  have  been  reduced  from  30%  to  50%. 

If  the  Adamson  law  stands  in  the  way  of  reasonable  adjustment  in  the 
hovu-s  of  work  or  the  rates  of  pay,  its  repeal  should  be  urged  in  the  pubUc 
interest. 

Outhok  for  Iron  and  Steel. — We  are  of  the  opinion  that  fair  readjustments 
of  freight  rates  will  gradually  restore  normal  conditions  of  demand  for  iron 
and  steel,  and  bring  about  normal  traffic  conditions.  While  production 
has  increased  during  the  past  20  years  about  320% .  and  present  steel  ingot 
capacity  is  over  50.000,000  tons,  yet  the  normal  consumptive  requirements 
of  the  country  have  also  gro^vn;  in  other  words,  tlie  per  capita  consumption 
of  steel  has  increased  from  300  pounds  in  1900  to  834  pounds  in  1920,  or 
about  178%,  while  the  population  of  the  country  increased  nearly  60%. 
During  this  period  our  exports  increased  over  300%. 

Under  normal  conditions,  the  "Iron  Trade  Review"  estimates,  assuming 
we  have  the  same  ratio  of  gain  in  the  future  as  in  the  past,  tliis  country  will 
require  by  1926  a  productive  capacity  of  not  less  than  51,000.000  tons,  as 
agaln.st  our  record  production  for  the  year  1917  of  about  45.000.000  tons, 
or  ,as  compared  with  oiu-  present  indicated  output  for  the  year  1921  of  about 
20,000,000   tons. 

Production  throughout  the  world  estimated  for  tho  year  1921  was  less 
than  59%  of  normal;  current  selling  prices  are  low.  as  are  stocks  on  hand; 
current  purchases  are  believed  to  be  considerably  below  the  upkeep  require- 
ments of  the  country'  and  of  the  world. 

Conclusion. — Therefore,  the  demand  for  iron  and  steel  should  be  accumu- 
lating and  this  ciunulative  demand  can  at  least  be  partially,  it  not  wholly, 
released  through  adjustments  in  transportation  costs  and  reductions  in 
freight  rates,  and  the  return  of  normal  conditions  of  business  and  trans- 
portation, certainly  considerably  hastened  thereby. 

The  present  freight  rates  on  iron  and  steel  products  and 
materials  were  also  sharply  criticized  bj^  a  representative 
of  the  operating  subsidiaries  of  the  United  States  Steel 
Corporation,  by  F.  A.  Ogden,  General  Freight  Agent  of  the 
•Tones  &  Laughlin  Steel  Co.,  and  others. 


RAILROAD  RULES  FOR  CLERKS,   STATION 
EMPLOYEES,  ETC. 

The  United  States  Railroad  Labor  Board  on  Jan.  23 
handed  down  a  decision  in  the  case  of  A.  T.  &  S.  F.  Ry. 
Co.  et  al.  vs.  Brotherhood  of  Railway  and  Steamship  Clerks, 
F'reight  Handlers,  Express  and  Station  Em])loyees  et  al. 
This  decision  extablishcs  a  new  set  of  rules  effective  Feb.  1 
for  about  300,000  railroad  employees  of  the  classes  above 
named,  amending  or  su])erscding  for  them  the  old  National 
Agreement  of  Jan.  1  1920,  made  by  tho  United  States 
Fiailroad  Administration  during  Federal  control.  Seventy- 
two  carriers  and  subsidiary  companies  are  affected  by  the 
decision. 

Tho  decision  expressly  recognizes  the  principle  of  tho 
eight-hour  day  for  al!  i>iirposes  of  eoinputation  and  adminis- 
tration, but  provides  that  the  ninth  hour  sliall  \n)  paid  for 
at  tho  pro  rata  or  regular  rate,  in  oilier  words,  i)ay  at  tiio 
time-and-onrvhalf,  or  "])enalty"  rate,  wliich  u])  in  this  (imo 
was  allowed  after  S  hours  service,  will  not  }M>gin  til!  !•  hours 
have  elap.sed. 

Sunday  and  holidiiy  work  will  be  ])!iid  at  straigiit  tinie, 
except  wIkto  the  niilroad  iigrees  to  do  otlierwis(>.  Also  ni(>iil 
I)eriodM  worked  will  bo  paid  for  at  the  i)ro  rata  rate.  Th(\se 
periods  form<!rly  were  paid  for  nl.  liiiK!  and  om'-lmir. 

Tho  new  riih^s  al.so  authori/.e  the  so-called  "split  trick" 
for  iiitermittont  work,  in  |)la('t(  of  com))elliiig  overtiniK  or 
two  Hhiffs  <»r  nioro  than  eight  hours.  Am  to  this  last  and 
other  i)ro visions  pro.ss  reports  say: 

Thin  rulo.  It  U  wild,  will  do  much  to  Improve  ncrvlcn  and  glvn  oinploy- 
miMil  to  many  mim  Ihroiigli  itm  riwipoiiliig  by  tlio  IImcn  of  niiniy  Hiniill 
•■Iniloiin  do*  «|  Imdmumi  of  llii>  c'li'iM.lvK  <'<iKt  of  niiildliiliiliig  (li«iii  undiT  llii' 
ii/illnnil  nirrra'iMiKit,  II  will  .lUo  niiili"  II  pimillil(<  for  llii<  roiidn  lo  di'liill 
rcipotiallilii  and  i<(|i«rliinc«<l  i>nipioyi>iM  for  mtvIci'  at  iiui'li  nldlloiiH  diirltig 

nil   ''    ' ''iitt  inlriui  Mm  <<(pi<(iiui  now  rlaliiind  itn  proliililtlvK,  iind  onil 

III  rif  di'li'giiiliig  Janilorn  it  nil  oiIhm'  i'iii-i<liik«rii  Ui  i-ovi'r  IIikmi  ponIji 

III     ■■ ■■    of  (|ll>  llilV. 

TliK  nnw  ruliw  aUo  provldn  that  right  lioum'  nctiiul  tlino  on  duly  wlllilii  a 
■proud  of  Iwolvn  houm  iilmll  ronntltiil.x  a  day 'd  worU  ,  with  I'inployiiiw  on  «ui;h 


486 


THE  chkoot:cle 


[Vol.  114. 


jobs  reimbursed  for  overtime  for  all  time  actually  on  or  held  for  duty  in 
excess  of  eight  hours  within  the  twelve-hour  spread,  and  overtime  for  all 
periods  In  excees  of  twelve  consecutive  hours,  computed  continuously  from 
first  moment  of  report  for  duty.  Time  under  this  rule  is  to  be  computed  as 
continuous  senrloe  in  aU  cases  where  the  interval  of  release  does  not  exceed 
one  hour. 

Where  all  the  work  at  a  station  due  to  the  arrival  and  departure  of  trains 
only  in  the  morning  and  evening  comes'within'a  sperad  of  twelve  hours,  such 
an  employee  under  the  new  rule  would  work  in  the  morning,  be  released  in 
the  middle  of  the  day  without  pay  and  report  in  the  afternoon  for  the  re- 
mainder of  the  day's  work.  Under  the  old  rule  he  was  paid  overtime  for  the 
evening  work  or  two  shifts  employed,  which  latter  was  generally  done. 

The  new  rules  allow  straight  time  for  the  daily  work  period  to  employees 
traveling  on  company  boarding  cars  to  assignments  away  from  their  regular 
places,  but  eliminate  the  provision  for  payment  of  half  time  between  the 
hours  of  10  p.  m.  and  6  a.  m.,  which  was  the  rule  under  the  national  agree- 
ment. 

The  new  code  leaves  the  matter  of  sick  leave  and  vacations  for  employees 
up  to  the  men  and  the  managements  entirely.  Under  the  national  agree- 
ment there  was  no  rule  sexjuring  these  advantages  for  the  employees,  previous 
practice  being  continued. 

Students  and  apprentices  qualifying  for  specific  clerical  work  or  as  opera- 
tors of  office  machines,  such  as  typewriters  and  adding  machines,  are  ex- 
empted from  the  terms  of  the  agreement. 

A  large  number  of  rules  on  discipline,  grievances  and  seniority,  over  which 
there  were  disputes  on  some  lines,  were  remanded  to  the  men  and  the 
managements  for  further  negotiation. 

The  rule  covering  the  scope  of  the  agreement  to  include  personal  office 
forces,  over  which  several  cases  have  already  come  before  the  board,  was  also 
remanded  for  further  consideration. 

Some  provisions  of  special  importance  follow  verbatim: 

Article  I. — Scope — Employees  Included. 
Rule  1 .  These  rules  shaU  govern  the  hours  of  service  and  working  condi- 
tions of  the  following  employees,  subject  to  the  exceptions  noted  below: 

(1)  Clerks:    (a)   Clerical  workers:    (6)    machine  operators. 

(2)  Other  office  and  station  employees,  such  as  office  boys,  messengers, 
chore  boys,  train  announcers,  gatemen,  baggage  and  parcel  room  employees, 
train  and  engine  crew  callers,  operators  of  certain  office  or  station  appli- 
ances and  devices,  telephone  switchboard  operators,  elevator  operators, 
office,  station  and  warehouse  watchmen   and  janitors. 

(3)  Laborers  employed  in  and  around  stations,  storehouses  and  ware- 
houses. 

Exceptions. 
These  rules  shall  not  apply  to  laborers  on  coal  and  ore  docks:  or  to  laborers 
on  elevators,  piers,  wharves,  or  other  waterfront  facilities  not  a  part  of  the 
regular  freight  station  forces:  or  to  individuals  where  amounts  of  less  than 
$30  per  month  are  paid  for  special  services  which  take  only  a  portion  of 
their  time  from  outside  employment  or  business;  or  to  indi'V'iduals  per- 
forming personal  service  not  a  part  of  the  duty  of  the  carrier. 

Tntermiltent  Service. 

Rule  49.  Where  service  is  intermittent,  eight  (8)  hours'  actual  time  on 
duty  within  a  spread  of  twelve  (12)  liours  shall  constitute  a  day's  work. 
Employees  filling  such  positions  shall  bo  paid  overtime  for  all  time  actually 
on  duty  or  held  for  duty  in  excess  of  eight  (8)  hours  from  the  time  required 
to  report  for  duty  to  the  time  of  release  within  twelve  (12')  consecutive 
hours,  and  also  for  all  time  iu  excess  of  twelve  (12)  conseoitive  hours 
computed  continuously  from  the  time  first  required  to  report  until  final 
release.  Time  shall  be  counted  as  continuous  service  in  all  cases  where  the 
interval  of  release  from  dutj-  does  not  exceed  one  (1)  hour. 

Intermittent  service  is  understood  to  mean  service  of  a  character  where 
during  the  hours  of  assignment  there  is  no  work  to  be  performed  for  periods 
of  more  than  one  (1)  hour's  duration  and  service  of  the  employees  cannot 
otherwise  be  utilized. 

Employees  covered  by  this  rule  will  be  paid  not  less  than  eight  (8)  bom's 
within  a  spread  of  twelve  (12)  consecutive  hours. 

Reporting  and  Not  Used. 

Rule  50.  Employees  required  to  report  for  work  at  regular  starting  time, 
and  prevented  from  performing  service  by  conditions  beyond  control  of  the 
carrier,  will  be  paid  for  actual  time  held,  with  a  minimum  of  two  (2)  hours. 
"^  Tf  worked  any  portion  of  the  day,  under  such  conditions,  up  to  a  total 
of  four  (4)  hours,  a  minimum  of  four  (4)  hours  shall  be  allowed.  If  worked 
in  excess  of  four  (4)  hours,  a  minimum  of  eight  (8)  hours  shall  apply. 

All  time  under  this  rule  shall  be  at  pro  rata. 

This  rule  does  not  apply  to  employees  who  are  engaged  to  take  care 
of  fluctuating  or  temporarily  increased  work  which  cannot  be  handled  by 
tdio  regular  forces;  nor  shall  it  apply  to  regular  employees  who  lay  off  of 
their  own  accord  before  completion  of  the  day's  work. 

Notified  or  Called — Provision  If  Not  Used. 

Rule  ,58.  Except  as  provided  in  rule  59,  employees  notlfiecl  or  called  to 
-.■orform  work  not  continuous  with,  before,  or  after  t'lc  regular  work  period 
shall  be  allowed  a  minimum  of  three  (3)  hours  for  (2)  hours'  work  or  less 
:ind  if  hold  on  duty  in  excess  of  two  (2)  hours,  time  and  one-half  will  be 
allowed  on  the  minute  basis. 

Rule  ri9.  Employees  who  have  completed  their  regular  tour  of  duty,  and 
have  been  released,  required  to  return  for  further  service,  may,  if  the 
conditions  Justify,  be  compensated  as  if  on  continuous  duty. 

Article     VIII. — Sutidaii    and    Holiday     Work — Full-Day    Period. 

Rule  04.  Except  as  otherwise  provided  in  these  rules,  time  worked  on 
Sundays  and  the  following  holidays,  n.amely.  New  Year's  Day,  Washing- 
ton's Birthday,  Decoration  Day,  Fourth  of  .luly.  Labor  Day,  Thanks- 
giving Day,  and  Christm.as  (provided  when  any  of  the  above  holidays  fall 
on  Sunday  the  day  observetl  by  the  State,  nation  or  by  proclamation 
shall  be  considered  the  holiday) .  shall  bo  paid  for  at  the  pro  rata  hourly  rate 
when  the  entire  number  of  hours  constituting  the  regular  week-day  assign 
ment  are  worked. 

["Railway  Review"  of  .Ian.  28  and  Feb.  4  gives  the  decision  in  full. — Ed.l 

The  prevailing;  opinion  was  signed  by  R.  M.  Barton,  Chair- 
man W.  L.  McMenimeni,  labor  sToup  member,  and  Ben  W. 
Hooper  and  G .  W.  W.  Hanfjer,  publif  pfroup  members.  The 
three  last  named  submitted  a  detailed  answer  to  the  dis- 
senting opinion.  H.  W.  Phillips,  labor  member,  did  not 
participate  in  the  deliberations,  owinp  to  illness. 

The  three  board  members  representing  the  railroads, 
Samuel  Higgins,  .J.  H.  Elliott  and  Horace  Baker,  dissented 
from  the  majority  opinions  saying: 


We  dissent  from  decision  No.  630,  Docket  475,  of  a  majority  of  the  mem- 
bers of  the  Board  with  respect  to  rule  57,  which  provides  punitive  payment 
for  service  rendered  beyond  the  ninth  hour,  for  the  following  reasons: 

Prior  to  Federal  control  of  railroads,  clerical  forces  generally  were  paid 
on  a  monthly-rate  basis  which  covered  all  service  rendered. 

Other  classes  of  employees  covered  by  the  clerks'  agreement,  including 
freight-house  laborers  and  other  station  employees,  generally  worked  ten 
hours  per  day  and  were  paid  at  pro  rata  rates  for  all  time  worked;  ordinarily 
the  same  hours  of  service  per  day  are  now  required  to  meet  business  needs 
throughout  the  country  along  the  lines  of  the  carriers. 

The  clerks'  rules  govern  a  large  class  who  are  not  clerks  either  by  training 
of  special  skill  required — such  as  yard  clerks,  messenger  boys,  chore  boys, 
laborers,  students,  apprentices,  et  cetera. 

The  work  of  all  classes  covered  by  this  agreement  is  to  an  extent  inter- 
mittent and  does  not  require  constant  application.  With  a  lesser  day  than 
ten  hours  the  carriers  cannot,  with  economy  and  efficiency,  meet  the 
demands  of  the  public. 

"Punitive  payment  has  but  one  jtistiflcation — namely,  preventing  the 
worldng  of  unreasonable  hours.  Therefore,  it  is  our  judgment  that  the  im- 
posing of  rules  requiring  punitive  payment  for  any  service  rendered  by 
employees  covered  by  this  dicision  within  the  ten-hoiu*  period  is  unjust,  un- 
fair, and  unreasonable  and  burdens  the  carrier  with  an  uneconomical  con- 
dition." 

While  concurring  in  the  decision  as  a  whole,  A.  O.  Whar- 
ton, one  of  the  labor  group  members,  appended  a  statement 
asserting  that  time  and  one-half  should  be  allowed  after  the 
eighth  hour. 

Although  it  is  admitted  that  the  decision  will  mean  much 
for  efficiency  in  service  and  "will  save  the  roads  a  largo  sum , 
the  first  report  that  this  sum  will  aggregate  anything  like 
$50,000,000  is  pronounced  prepostreous,  $15,000,000  being 
thought  by  statisticans  attached  to  the  board  a  more  con- 
servative estimate. 

Concorning  the  false  report,  chairman  P.  M.  Barton  said: 

"The  statement  referred  to  was  not  made  by  nor  authorized  by  the  board. 
We  have  no  means  of  knowing  with  any  accuracy  what  the  saving  would 
amount  to.     Various  parties  have  made  guesses  but  they  are  mere  guesses. 

"When  the  Railroad  Administration  entered  into  t'ae  so-called  National 
Agreement,  Dec.  16  1919,  covering  Maintenance  of  Way  Department  em- 
ployees, of  whom  there  are  approximately  378.000,  and,  effective  Jan.  1 
1920,  with  the  clerical  forces  and  common  labor  in  freight  houses,  store 
rooms,  &c.,  of  whom  there  are  approximateb"  230,000,  they  estimated  that 
the  total  increase  labor  cost  would  be  $25,000,000.  The  Director  General 
repeated  that  estimate  when  testifying  before  the  Appropriation  Committee 
of  Congress,  in  April,  1920. 

"It  is  palpably  unwarranted  to  estimate  that  a  revision  of  only  a  portion  of 
the  rules,  applying  to  less  than  38%  of  the  employees  covered  by  the  S25,- 
000,000  estimate,  should  result  In  saving  double  the  amount  of  the  increases 
attributed  to  all  the  changes  in  both  departments." 

E.  H.  Fitzgerald,  President  of  the  Clerks'  Organization,  in 

commenting  on  the  new  rules,  declared  in  substance: 

The  abolition  of  time  and  one-half  for  the  ninth  hour  virtually  has  created 
a  nine-hoiu-  day,  contrary  to  the  intent  of  the  Transportation  Act.  The 
members  of  our  organization  are  greatly  disappointed  over  the  decision, 
considering  it  a  hard  blow,  especially  in  view  of  the  proposed  further  wage 
reduction  to  be  sought.  We  are  also  opposed  to  that  part  of  the  decision 
covering  intermittent  service  because  it  pro%'ides  split  tricks  whereby 
employees  are  required  to  available  for  duty  twelve  hours  in  order  to  gain 
pay  for  eight. 

The  similar  revision  of  rules  for  the  shop  crafts  and  main" 
tenanee  of  way  men  will  be  found  in  "Chronicle,"  V.  115,  p. 
1731,  2370,  2575,  2682. 

Following  a  two  weeks  conference  at  Chicago,  a  committee 
of  one  hundred,  representing  the  six  federated  shop  crafts, 
voted  on  Jan.  24  to  open  a  fight  on  the  overtime  provision 
of  the  new  shop  crafts  working  rules,  in  the  first  instance 
with  the  railway  managements,  and  then,  if  no  agreement  is 
reached,  before  the  Labor  Board  again. 


RAILROADS'  PHYSICAL  CONDITION— REPLY  TO 

MR.  HINES. 
In  reply  to  the  testimony  of  Walker  D.  Hines,  former 
Director-General  of  Railroads,  last  week  as  to  the  condition 
of  the  railroads  at  the  end  of  Federal  control,  a  statement 
issued  Jan.  27  by  the  Association  of  Railway  Executives 
says  in  part: 

The  material  point  at  is.sue  is  this:  What  was  the  condition  of  tho  rail- 
roads at  the  end  of  Federal  control,  as  compared  to  their  condition  at  the 
beginning  of  Federal  control  ?     This  is  not  a  matter  of  opinion ,  but  of  record. 

At  tho  beginning  of  Federal  control  17.5%  of  the  locomotives  of  the 
railroads  were  in  bad  order.  After  twenty-six  months  of  Government 
operation,  25.6%  of  the  locomotives  were  In  bad  order. 

At  the  beginning  of  Federal  control,  there  were  in  use  by  the  carriers 
about  2,253,000  freight  cars,  of  which  5.7%.  or  128.780  cars,  were  reported 
in  bad  order.  At  the  end  of  Federal  control  the  railroads  had  2,307,000 
cars,  of  which  6.7%.  or  1,53,727  cars,  were  in  bad  order. 

Cross-tie  renewals  in  1918  and  1919  (the  period  of  Federal  control)  were 
25.000.000  tics  be-low  the  test  period  average  (191.5-16-17),  a  number  of 
tie.s  sufficient  to  lay  nearly  9,000  miles  of  track. 

Rail  renewals  during  the  two  years  of  Federal  control  were  440,230  tons 
below  the  aver.ige  of  tho  tast  period. 

The  amount  of  ballast  used  during  tlie  period  of  Federal  control  was 
1,816,100  cubic  yards  less  than  the  .Tver.Tgc  used  in  the  test  eriod. 

The  greatftst  danstcM-  which  the  railroads  faced  during  tho  period  of 
Federal  control  was  the  iinj>airment  or  destruction  of  their  earning  power 
by  an  increase  of  expenses  not  compensated  by  an  adeqtiate  increase  in 
rates.     The  Director-General  had  control  of  both  expenses  and  rates. 

The  railroads  have  a  just  cause  of  complaint  against  the  Director-General 
for  refusing  to  recognize  at  least  the  moral  obligation  to  m.Tintain,  as  far  as 
possible,  the  proper  relationship  between  railroad  revenues  and  railroad 
expen.ses. 
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NEW   YORK   STATE  FULL  CREW  LAW— REPEAL 

SOUGHT. 
An  effort  is  being  made  to  secure  public  support  for  the 
repeal  of  the  New  York  State  Full  Crew  Law,  which,  it  is 
claimed,  has  cost  the  railroads  of  the  State,  and  through 
them  the  public,  more  than  $16,000,000  since  its  enactment 
in  1913.  The  Associated  Railroads  of  New  York,  in  a  state- 
ment issued  .Jan.  27,  further  contends  that  the  Public  Ser- 
^^ce  Commission  is  the  logical  body  in  which  to  vest  the  power 
to  pass  on  such  questions,  sajdng: 

"In  1921  the  New  York  railroads  paid  S2. 175,900  to  unnecessary  train- 
men whom  they  were  compelled  to  hire  and  transport.  This  cost,  of  course, 
was  ultimately  paid  by  the  people. 

"A  saving  of  between  two  and  three  miUion  dollars  a  year  may  be  effected 
without  hardship  or  increased  danger  to  traveler,  shipper  or  employer  by 
the  repeal  of  the  Full  Crew  Law  and  placing  with  the  Public  Service  Com- 
mission, a  body  composed  of  men  with  a  practical  knowledge  of  railroad 
operating  conditions,  the  authority  to  determine  whether  or  not  a  train  is 
undermanned. 

"With  the  installation  of  automatic  couplers,  air  brakes,  automatic  sig- 
nals and  interlocking  plants  and  track  facilities,  providing  for  the  separation 
tt  traffic  running  in  opposite  directions,  the  work  required  of  trainmen  has 
been  materially  reduced.  To  disregard  such  facilities  and  prescribe  the 
number  of  cars  in  a  train  as  the  sole  mea.sure  to  be  applied  in  determining 
the  numbex  of  men  necessary  to  operate  each  train,  without  regard  to  such 
facilities  as  mentioned  above,  as  well  as  physical  characteristics  of  grade 
and  line,  with  the  attendant  conditions  surrounding  oi)eration  upon  differ- 
ent roads  or  part*  of  the  same  road,  is  obviously  without  reason  or  justifi- 
cation." 

The  New  York  Farm  Bureau  Federation  announces  that  it  will  co-oper- 
ate to  secure  the  repeal  of  the  New  York  State  Full  Crew  Law.  S.  L.  Striv- 
ings, President  of  the  Federation,  in  a  statement  issued  at  Syracuse,  says 
that  advices  received  from  the  railroads  show  that  the  unnecessary  expenses 
incident  to  this  law  in  New  York  State  amount  to  S2, 000, 000  yearly,  or  to 
$3,000,000  when  freight  traffic  is  heavy.  During  the  7  years  and  5  months 
that  this  law  has  been  in  effect,  the  railroads  have  been  put  by  it  to  an  im- 
Becessary  expense  of  about  $16,000,000. 


RAILROAD  LABOR  MATTERS— EXECUTIVES  AGREE 
TO  FORM  REGIONAL  COMMITTEES. 

Members  of  the  Association  of  Railway  Executives,  it  is 
announced,  voted  at  their  meeting  in  Chicago  on  Jan.  21  to 
accept  the  proposal  of  Secretary  Hoover  for  the  formation 
of  regional  committees,  representing  the  carriers  and  the 
train  employees'  brotherhoods,  to  negotiate  disputes  as  to 
wages  and  working  conditions. 

-Acceptance  of  the  plan,  it  is  stated,  does  not  involve 
abandonment  by  the  carriers  of  their  efforts  to  obtain  wage 
reductions.  Each  road  will  follow  its  own  volition  in  the 
matter;  meantime  the  carriers  wiU  go  ahead  with  their 
individual  conferences.  It  is  proposed  that  eacli  road  shall 
certify  its  disputes  to  the  Railway  Labor  Board  as  soon  as 
p>ossible.  In  the  event  an  agreement  is  reached  in  the 
regional  conferences  the  individual  road's  dispute  could  be 
withdrawn  from  the  Labor  Board's  docket. 

Thomas  De  Witt  Cuyler,  Chairman  of  the  Association  of 
Railway  Executives,  on  Jan.  23  issued  a  statement  which, 
after  referring  to  Secretary  Hoover's  proposal,  quoted  this 
resolution  a/lopicd  by  the  executives: 

Resolved,  That  it  ia  the  aense  of  this  association,  as  one  of  the  methods 
proiMiaed  by  Hcctlon  301  of  the  Transportation  Act,  that  conference  com- 
mltt«<>«.  rcprefKrntlng  the  railway  managements  In  the  Eastern.  Southeastern 
and  Western  uarltorWa  of  this  association,  similar  In  nature  to  those  which 
In  some  tcnitorits  bandied  negotiations  with  the  four  brotherhoods  lloco- 
motlve  pnglnKia^,  l»comotJve  firemen  and  englntimcn,  railroad  conductors 
and  railroad  trainmoni  prior  to  Fwieral  control,  be  coodtltuted  and  be 
authorizwl  to  mt^rt  with  the  four  train  and  engine  service  brotherhoods.  In 
a  fair  >^fort  Uj  conii(>oae  and  adjust  all  points  now  at  issue,  no  restrictions 
to  be  Imponiyl  upon  the  consideration  of  any  and  all  questions  of  wages  and 
mloa  KovRrnlng  wr>rklng  conditions. 

In  d>-fault  lit  an  undtrittundlng  mutually  agreeable  in  any  territory, 
r«courM)  to  b<-  lia<l  to  the  Labor  bfjartl  In  the  refular  manner  provided  by 
Um  Transportation  Act. 

The  rtwiliilloo  shall  not  b<»  «y)nstnj<w!  no  as  to  prercnt  separate  noRotta- 
tlons  In  additional  tarlUirlia  not  montlontKl  above.  If  dcwlrud  by  the  roads 
to  such  t<TTlt<jry,  nor  nhall  It  b«  conHtruixl  as  prfivrntlng  rullroails  Indi- 
vidually fr(/m  fXC«|illnK  Ihrmwrlvcii  from  such  gimcral  n(«otlall(iris.  Hul>- 
■tllulUiK  thrri-lnrr:  Individual  nt'CotLitlons  with  th«:lr  own  men." 

W.  (i.  Bi«rd,  I'n'«id«!nt  of  thr)  ('liifo^o  &  Alt<jri  lili.,  in 
a  letter,  which  is  cit<;d  in  thn  "Ituilway  Age"  of  Jan.  21 
(p.  22()  and  221),  preHentH  forcibly  the  reotujii  why  llie  rnan- 
agemont  of  hi.n  road  dJHapjirovfH  of  Huch  hoarrl.s  and  an' 
therefoH!  unwilling  to  join  in  the  HUjjport  of  the  Train  Ser- 
vice Board  of  Adjuwtnmnt  rf>r  thf;  WchUtu  Territory.  Mr. 
Bierd  savB  in  briff: 

Thr    prli..  <-tion   of   thn   iitt\rrTH  of   tills   ronipany    In   Hint  thrwi 

bour'I  1   >.r  ,1.   latior  tioiird*.  r<irnmIitNl<ins  and  (•oiiiniitt»M-«,  ulln-r 

tf'  n  oinployiM-a  itiid   ofrioTd.   PMrrvn  only   Ut  furllmr  nriinrul.r:  lliii 

"' '  '     'Kid    llin    <'iin,l(iy(««    and    brInK    about    ftilnuiidi'nt.iiidlMKii. 

in'ii<  .M  .,r  1..  ri  »»ln«  undiimt.kiidliiKx  Tln'r<'for".  tlm  ofrii:<T«  of  tills  rorn- 
1'"'  ■      '  'I  t*>  nvory  form  of  lionr<l  iwljiiittmriit  tlint  lodK<«  our  tiwn 

"•'  •:^   with   any   b<Kly  of  mon  otliiT  than   Alum  offlri-ni  and 

'^'  ■  '    for  no  net  of  m«n,  no  nintt<'r  who  thoy  may  l»n.  ci»n  dnal 

with  th.H.'  miUiiftM  as  fairly.  InlnlllKsntly  and  honmtly  ut  the  irniployona 
and  ntdrt-n  thrriiwlvra. 

Wn  i»rri  <i(|ii.-»ll>-  rii>p<M<v|  t<i  Uiri  prlnrlpln  of  tlio  Labor  Hoard  l»«-«au»«' 
that  no.«r(l  hM  hnlp«<d  Ui  pull  apart  thr?  nfTlrrni  and  omploynm  of  thr  rail- 
road, and  It  will  alnayn  Ixi  m,  U,ng  as  thrro  am  such  iKianln  fonilKri  itntlrnly 
to  the  fallroad  company  lt«rair. 


We  understand  clearly  that  there  must  be  some  proper  means  of  adjusting 
these  disputed  questions  and  we  believe  that  on  a  road  of  our  sine  where  the 
general  officers  can  be  in  constant  touch  with  the  employees  and  where  ths 
employees  have  an  open  door  to  come  to  the  general  officers  at  nny  tims 
and  in  any  way,  the  employees  and  the  management  will  be  best  served  and 
best  satisfied  to  handle  these  subjects  with  our  own  committees  constituted 
as  thej'  are. 

Action  looking  to  the  carrying  out  of  the  plan  for  regional 
conferences  was  taken  by  the  Eastern  railroad  presidents 
at  the  Bankers'  Club  in  New  York  City  on  Jan.  31. 

At  the  annual  convention  of  the  National  Civic  Federa- 
tion at  the  Hotel  Astor  in  New  York  on  Jan.  30  Ben  W. 
Hooper,  Vice-Chairman  and  public  member  of  the  United 
States  Railroad  Labor  Board,  took  the  ground  that  a  com- 
petent tribunal  should  have  power  to  settle  railway  disputes 
and  that  its  decisions  should  "be  enforceable  by  suitable 
penalties."  Speaking  of  the  work  of  the  Labor  Board  he 
added: 

The  Transportation  Act  has  prevented  railroad  strikes  for  nearly  tvo 
years.  It  has  settled  1,222  disputes  of  all  sorts,  and,  if  the  disputes  from 
the  various  carriers  as  to  wages  and  working  rules  are  considered  as  separate 
disputes,  which  they  in  fact  are,  the  Board  in  about  twenty-two  months  has 
disposed  of  6,678  disputes  between  carriers  and  employees.  The  country 
will  never  go  back  to  a  system  that  has  no  tribunal  of  any  character  for  the 
adjustment  of  railroad  labor  disputes. 

President  Samuel  Gompers  of  the  American  Federation  of 

Labor  replied  that  organized  labor  would  never  submit  to 

a  proposal  for  compulsory  labor  adjustments,  as  "it  is  a 

resuscitation  of  a  barbaric  condition  under  conditions  of  un- 

freedom."     He  further  said: 

If  compiilsory  labor,  wages  and  conditions  fised  by  a  Government  agency 
is  to  be  the  means  by  which  labor  shall  be  employed,  that  Is  not  a  new  Ideal. 
Why,  we  might  as  well  endeavor  to  stifle  the  yearning  and  aspirations  for 
better  conditions  in  any  walk  of  life.  Let  me  say  this  also,  that  you  cannot 
enforce  compulsory  labor  upon  one  part  of  the  people  of  the  United  States 
and  let  the  other  free.  If  there  is  going  to  be  compulsory  labor  then  w« 
shall  endeavor  to  help  enforce  it  upon  all . 

Glenn  Plumb,  as  the  representative  of  B.  M.  Jewell, 
President  of  the  Railway  Employees  Department  of  the 
American  Federation  of  Labor,  argued  for  the  abolition  of 
the  Railroad  Labor  Board. 


COAL  WAGE  REDUCTIONS  IN  BITUMINOUS  FIELD. 

Aroused  by  the  fact  that  the  non-union  coal  fields  with 
their  lower  wages  are  getting  the  lion's  share  of  the  greatly 
depressed  bituminous  coal  business  of  the  Eastern  part  of 
the  country,  the  coal  operators  in  the  unionized  fields  have 
taken  the  bull  by  the  horns  and  without  waiting  for  consul- 
tation with  the  miners  have  themselves  "for  the  first  time  in 
thirty  years"  promulgated  new  wage  scales.  These  are  to 
take  effect  April  l,when  the  present  union  contracts  expire. 

How  pressing  the  situation  must  be  for  the  operators 
appears  from  the  fact  that  the  average  daily  production  of 
bituminous  coal  in  the  United  States  in  1921  was  only 
1,326,000  tons,  against  1,805.000  in  1920,  and  yet  th« 
retailers  and  the  storage  facilities  generally  are  over  stocked. 

Instead  of  acting  together  the  leading  fields  are  acting 
independently,  each  on  its  own  behalf,  but,  broadly  speaking, 
the  wage  reductions  proposed  range  from  30  to  45%,  but 
even  so  it  is  claimed  the  scales  are  left  materially  higher  than 
before  the  war. 

Press  reports  give  the  facts  for  the  principal  fields  as 
follows: 

Ktan/lnnd-Oeorgcs  Creek,  a.i  Slioum  by  Baltimore  "Sun"  of  Jan.  27. 

The  M.nrj'land  Coal  Co.  having  been  "practically  Idle  for  some  month.' ' 
and  dosirlng  to  resume  work  made  a  proposal  which  was  voted  down  Jan.  27 
by  a  majority  of  lus  .'500  cjnployct*  at  lyoiiaconiiig. 

The  union  rate  Is  SI  ;il  a  ton.  The  Maryland  Coal  <'o.  offorfd  S.'i  ccnM 
or  r>  cents  morn  than  the  reduced  scjile  recently  Kubniittcd  u(  I'VosthurK 
by  thr  ('onsolldution  <'oal  Co.  It  also  offi-nnl  iW>  I'i'iils  for  niachlne  mining 
whlln  the  KroMtburg  re<luccd  s<-nlo  calls  for  !>7.  For  Inside  l.alxir  the  Ixinu 
coiling  sTjilo  Hubinlltcd  to.diiy  calls  for  from  i-i  t<i  $1  04  a  day  or  on  nn 
avcniKr  of  $.1  a  day   less  than   lli<>  present  union   sciilc. 

Opinion  was  (cenoral  Ih.it  a  larg"'  majority  of  llio  minrrs  will  8C>'<«p« 
work  nt  a  conxldpnilili'  rr<luctli)ii  from  th"  prrsont  wage  sr.ili'  of  .$1  .'M  » 
Uin  for  pick  mln(T«  and  $7  26  a  day  for  drivers,  Htom  necessity  Is  the  n-nson. 

I'iUihurgh.  Pa  .  Coal  Firlil.  an  Reported  l>u  I'lttsburgh  "IHnimlcti"  of  Jim.  26. 

Thi"  prriduccm  utalo  that  i.hn  si-ali-  fijcixl  is  :ifi  to  10'':,  hlghiT  than  llii<  wngiw 
I)iild  »i  Iho  oudircnk  of  lhi>  World  War  ,iiid  hlwhiT  also  than  thai,  paid 
for  llin  s.imi^  work  In  oMiorrllsl.rlrtN.  Tlii'y  (•<int<Mii|  llici  nnw  si-alr  Is  iK't-iwiary 
i<>  allow  thi-f'i  t<i  olilalii  a  slian-  of  llir  Hiiillcd  r<i,il  liiislniss  now  pn-TalllnB 

An  liii|H>rtnnl  iiotlri<  In  connri'tlon  wllh  lllr  aiiiinuiicTiiiriit  was  that  no 
"rh<-»U-«rr'   ao'ouiit  of  jnino   Workers'  orKaiil/ai  Imm   will   ln'   niadn, 

Tim  pP(i|HiMM|  walii  p«T  (.on  of  ■J.ono  |>oiinds  mini'  run  Is  as  fsllows:  (o) 
I'll  k  inlnInK  Ihlii  vi-ln  77  conls,  and  thlrl<  v<lii  r,K  rrnts,  (h)  Cutting  thin 
vrtri.  10  n-nls  ind  Ihirk  vnin  7'j  r«>nts;  iri  l.<iadlnK  thin  vrlti  ,'iO  c^mU. 
ihirk  vHn  V\>,  roiila;  irl)  Yardaitf  and  dead  work  ,Hia  Im.Iow  Kl'JI.        vfltl 

KollowInK  M:nln  Is  for  K-hour  day  (I)  Moliiriiif'n,  niol.<irni«n  hnlpori, 
<klll>«|  wlrpiiirn.  Irnrk  Inyirtt,  IstlUitti  cnicm.  ilrlvrrs,  trip  rldi«r».  i»bI4W 
and  injii  hlmi  haiili'rs.  nnil  tlinlwrnirn,  whrro  <<nipl<>yr4l,  $'l  AO.  C2)  il<-l|M'n< 
Ui  wln-nixn  anri  Irnck  Inynrs,  $4  'Jli.  ','<)  ripriiii'ii  fur  conipnwMcMl  nir  plnnln 
irxrri)t  frappjT*.  $2).  Jt,  Ml  DuniiHTs  niul  ram  oiM'nil'irs.  S'l  ,  (fil 
■  r,,   Pi,   t  -        ■       •,  ■     iMlmr.  it:t  '.'fi 

■  '.III  i:tihii:  ff  Jan.  3W). 

Tim  Houtlmrn  Ohio  Coal  Ktrliaiitfn  ynatonlny  adiipl<xl  a  M'air  rutMns 
pi'k  iiiliiInK  WBfoi  ZlTo,  miM:lilno  mliiluK  30%  and  day  labor  17';'«. 
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The  Exchange  asks  that  miners  accept  its  proposal  by  March  1,  effective 
April  1. 

The  proposed  scale  for  pick  mining  is  77  cents  per  ton,  against  $1.11  at 
present  and  about  70  cents  before  the  war.  For  machine  mining  the  pro- 
posal is  60  cents  a  ton,  against  94  at  present  and  r>0  cents  before  the  war. 

The  reduction  in  day  labor  is  from  $7  .'50  at  present  to  $4  a  day. 

The  check-off  system  of  taking  out  union  dues  also  is  abolished,  effective 
April  1,  by  the  Southern  Exchange  operators. 

The  new  wage  proposal  is  not  for  a  definite  term  of  years,  as  former 
agreements  with  union,  but  "until  further  notice." 

"In  arriving  at  this  new  scale,"  said  the  Southern  Coal  Exchange  state- 
ment, "due  consideration  has  been  given  to  present  economic  conditions, 
wages  paid  in  otlicr  industries  ,the  reduction  in  the  cost  of  living,  and  the 
mining  scales  now  in  effect  in  West  Virginia  and  Kentucky  coal  fields. 

"The  operators  haev  further  given  due  regard  to  the  welfare  of  the  three 
interested  groups,  the  public,  the  miner  and  the  operator.  This  scale 
provides  for  higher  wages  than  those  paid  in  other  districts,  and  is  an  ad- 
vance of  30  to  35%  over  the  wages  paid  in  southern  Ohio  prior  to  the  war 
(which  were  the  highest  wages  the  miners  ever  received  up  to  that  time) . 
It  provides  a  higher  wage  comparatively  than  tlio  reduced  wages  for  some 
time  effective  in  other  districts." 

Indiana  to  Cut  Coal  Wages  30%  Report  from  Tcrre  Haute  {"Boston  News 

Bureau"  of  Feb.  1). 

Indiana  operators  will  seek  a  reduction  of  at  least  30%  in  rates  of  mine 
pay.  In  some  non-union  districts  wage  scales  are  now  less  than  half  the 
rate  of  the  Indiana  field.  Approximate  rates  for  Indiana  union  fields  and 
a  specimen  non-union  Eastern   Kentucky  district  follow: 

Union.  Non-union. 

Engineers  (a  month) $233  42         $11,5  20 

Outside  day  men  (a  day) 6  85  2  72 

Inside  day  men  (a  day) 7  50  3  20 

Pick  mining  and  loading  (a  ton) 108  65 

Machine  cutting  and  loading  (a  ton) 96  61 

One  of  the  leading  Indiana  operators  estimates  labor  cost,  including 
supervision,  as  80%  of  the  total  production  cost. 

Government  intervention  already  begun  by  Secretary  Hoover,  will  be 
welcomed  by  operators  only  if  a  wage  revision  is  effected.  Operators  here 
oppose  another  two-year  contract,  saying  they  cannot  conunit  themselves 
to  the  union  scale  in  face  of  non-union  competition.  Miners  stand  pat  for 
the  two-year  agreement. 

"We  must  have  a  showdown,"  said  a  leading  operator.  "Miners  and 
trainmen  are  blocking  revival  of  business,  and  the  two  problems  are  closely 
related.  We  paid  inside  men  $2  56  a  day  in  1908;  $3  in  1916;  $5  in  Novem- 
ber, 1917;  $6  in  1920  and  now  $7  50.  They  must  return  to  the  1917  level, 
as  have  other  workmen." 

By  April  1  it  is  expected  there  will  be  90  days'  supply  of  coal  above  ground 
and  with  warmerWeather  the  country  will  be  in  good  condition  to  stand  a 
protracted  shutdown  of  the  mines. 

The  statement  of  the  Pittsburgh  producers  says  in  part, 

The  operators  realize  the  country  is  in  a  period  of  wage  liquidation  and 
readjustment;  that  wage  scales  fixed  to  meet  the  highest  living  cost  ever 
known  in  this  country  and  still  in  effect  in  the  union  mining  fields  must  be 
materially  reduced;  (hat  the  wages  paid  in  the  mining  industry  must  be 
reduced  in  comparison  with  the  wage  reductions  in  all  other  industries;  and 
that  under  present  economic  conditions  there  can  he  no  coal  business  in 
this  district,  either  for  the  operator  or  the  miner,  unless  this  policy  is  pur- 
sued. They  also  have  been  prompted  to  take  this  action  because  of  the 
general  policy  announced  by  the  officers  of  the  U.  M.  W.  of  A.,  that  there 
shall  be  no  wage  reductions,  but  that  wages  must  be  further  increased. 

President  Lewis  of  United  Mine  Workers  Quoted. 

The  President  of  the  U.  M.  W.  of  A.,  in  defining  the  policy  of  his  union, 
in  his  report  to  the  biennial  convention  of  the  U.  M.  W.  of  A.  at  Indianap- 
olis, Ind.,  Sept.  20  1921,  stated: 

"Demands  for  wage  reductions  have  been  filed  by  the  operators  o 
District  No.  2.  I'enn.sylvania;  District  No.  10.  Washington;  District  No.  13, 
Iowa;  District  No.  14,  Kansas;  Di.strict  No.  15.  Colorado;  District  No.  17, 
West  Virginia;  Di.strict  No.  19.  Kentucky  and  Tennessee;  District  No.  20, 
Alabama;  District  No.  21 ,  Oklahoma,  Arkansas  and  Texas;  District  No.  25, 
Missouri;  and  District  No.  30,  Kentuclcy. 

"In  each  of  the  foregoing  instances  the  officers  of  the  various  district 
organizations,  excepting  Di.strict  No.  10,  have  refused  the  demand  for  a 
modifi(-ation  of  the  wage  scale  and  are  standing  uncompromisingly  upon 
the  policy  of  the  international  union.  This  policy  must  be  continued  and 
the  rre-'om-ces  of  our  organization  made  availalile  for  its  application.  The 
fact  that  wage  reductions  have  taken  place  in  other  industries  and  vocations 
will  not  affect  the  mining  industr.v." 

He  further  is  reported  as  stating  at  the  tri-district  convention  of  the 
anthracite  mine  workers  on  Tuesday,  Jan.  17,  at  Shamokin:  "Bituminous 
coal  miners  expect  not  only  what,  they  have  gained,  but  will  demand  an 
increase  in  their  basic  wage  rates.  In  no  event  will  wo  consider  or  com- 
pro.mise  on  a  wa.ge  reduction.  They  (the  miners)  can  not  take  one  step 
backward,  even  if  it  requires  industrial  conflict  to  avoid  it.  We  do  not 
expect  to  follow  the  non-union  mine  workers  down  the  ladder  of  wage 
roduclion." 

The.^e  statements  regarding  wage  reductions  have  been  accepted  by  the 
U.  M.  W.  of  A.  and  clearly  indicate  the  policy  of  the  organization.  The 
operators  bereve  that  these  .statements  of  a  determined  policy  demonstrate 
the  futility  of  any  nicetings  wilh  the  U.  M .  W.  of  A.  The  operators  lieliexe 
the  scale  posted  and  ofiOred  is  eminently  fair  to  the  miners  and  as  high  a 
83ale  of  wages  as  can  be  paid  under  present  economic  conditions. 

George  W.  Savage,  Ohio  Secretary  of  the  United  Mine 
Workers,  is  quoted  in  the  "Cleveland  Plain  Dealer"  by  W.  C. 
Howells,  writing  from  Columbus,  O.,  Jan.  30,  in  substance 
as  follows: 

We  were  not  consulted.  If  we  had  been,  wo  never  could  or  would  have 
agreed  to  the  scale  agreed  upon  by  the  Southern  Ohio  operators.  The 
scale  provides  for  what  is  virtually  a  50%  cut. 

The  genera!  slump  in  business  and  industry  has  affected  the  coal  business 
everywhere.  In  tlio  meantime,  acl  ual  starvation  seems  just  ahead  of  nearly 
17,000  miners  and  their  families  in  southern  Ohio. 

Wlicn  the  men  get  a  day's  work,  it  is  true  tliey  got  a  fair  wage,  but  cut 
their  wages  in  two  and  don't  give  them  any  more  work  tlian  they  are  get- 
ting now  and  where  will  we  be'i"  Even  in  normal,  prosperous  t'mes  miners 
average  only  180  days  a  year,  and  somef  imos,  in  tlie  l)o-st  mines,  may  get 
200.  But  when  a  man  can  work  only  throe  days  a  week,  at  the  most,  what 
has  ho  loft  oven  at  $7  50  a  day  ? 

C:;onditlons  have  boon  bad  and  are  getting  worse;  men  are  deeply  in  debt, 
and  stores  have  carried  tliom  on  credit  nearly  as  long  as  they  can  afford. 
In  ray  opinion,  the  men  will  never  submit  to  the  new  scale.  If  they  are 
going  to  starve,  thoy  might  as  well  starve  idling. 


[Compare  "Coal  Mining  a  Spend-thrift  Industry,"  by  Dr.  George  Otis 
Smith,  Director  of  the  U.  S.  Geological  Survey,  in  "Chronicle"  of  Dec.  17, 
p.  2573. 

Non-union  coal,  according  to  Ohio  operators,  sells  for 
60  to  65  cents  a  ton  cheaper  than  union  coal. 

For  coal  in  storage  Nov.  1  1921  by  States,  aggregating  for  the  entire 
country  47,400,000  tons,  as  shown  by  joint  investigation  by  U.  S.  Census 
and  the  Geological  Survey,  see  "Coal  Trade  Joiu-nal  "  Dec.  14,  p.  1313.] 


HOUSING  EMERGENCY  STILL  EXISTS  IN  NEW  YORK, 

LOCK  WOOD  LEGISLATIVE  COMMITTEE  REPORTS. 

The  emergency  in  housing  accommodations  that  existed 
at  the  time  the  emergency  rent  laws  were  passed  by  the 
State  Legislature,  mainly  for  the  relief  of  this  city,  still 
exists,  acco?-ding  to  the  Loekwood  Joint  Committee  on 
Housing  which  made  its  preliminary  report  to  the  Legislature 
on  Jan.  30.  There  is  a  shortage  of  80,000  apartments,  the 
report  states,  as  compared  with  the  pre-war  supply  of 
housing  facilities.  "The  congestion  among  the  masses  of 
people  in  the  great  cities,  and  particularly'  in  the  City  of 
New  York,"  it  says,  "is  increasing  to  such  an  extent  that  it 
has  become  a  menace  to  the  lives,  health,  morals,  and  safety 
of  the  entire  community.  In  many  districts  there  are  from 
three  to  four  times  as  many  human  beings  housed  in  the  same 
number  of  cubic  feet  of  living  as  before  the  war."  According 
to  the  report,  the  stringency  in  apartments  of  the  type  used 
by  the  poor  is  greater  to-day  than  it  was  when  the  emergency 
rent  laws  were  enacted.  There  was  practically  no  new  con- 
struction in  buildings  of  this  class,  owing  to  scarcity  of  labor 
and  high  wages,  as  well  as  the  high  cost  of  building  materials. 
Builders  generall}'^  are  turning  to  the  construction  of  business 
structures  or  expensive  dwellings  as  affording  a  better  return 
on  their  money. 

One  recommendation  of  the  committee  would  permit  life 
insurance  comi^anies  under  certain  conditions  to  invest  up  to 
10%  of  their  assets  in  housing  projects  in  cities  of  the  first 
class.  A  bill  was  introduced  to  carry  out  this  recommenda- 
tion. This  measure,  according  to  Senator  Loekwood,  would 
enable  the  Metropolitan  Life  Insurance  Co.  to  go  ahead  with 
a  $10,000,000  housing  project  now  under  contemplation. 

The  report  reads  in  part  as  follows: 

Your  committee  finds  overwhelmmg  evidence  that  the  emergency  in 
housing  accommodations  that  existed,  particularly  in  the  City  of  New  York, 
at  the  time  the  emergency  rent  laws  were  passed  still  exists,  and  that  with 
re-pcct  to  the  cheaper  class  of  tenements  and  houses  that  formerly  rented  at 
from  .$1  to  $1 1  per  room  the  emergency  has  grown  and  is  to-day  more  acute 
than  it  was  at  the  time  the  laws  were  passed. 

Your  committee  further  finds  that,  owing  to  the  high  prices  of  labor  and 
materials  and  to  other  economic  conditions,  no  houses  of  the  character  last 
described  are  being  constructed  or  arc  in  prospect,  while,  on  the  other  hand, 
many  of  the  older  tenements  of  this  class  have  become  obsolete  and  unin- 
habitable, while  many  others  have  been  torn  down  to  make  room  for  busi- 
ness liu  Id  ngs  that  are  encrcaching  upon  these  nei.ghlK)rhoods. 

The  present  costs  ha^e  d^i^■en  bu'lding  activities  into  the  construction  of 
business  and  residential  properties  and  of  the  more  expensive  apartment 
houses  to  the  exclusion  of  reasonably  priced  tenements. 

Meantime  the  congestion  among  the  masses  of  people  in  the  great  cities, 
and  particularly  in  the  City  of  New  York,  is  increa.sing  to  such  an  estent 
that  it  has  become  a  menace  to  the  lives,  health,  morals  and  safety  of  the 
entire  community.  In  many  districts  there  are  from  three  to  four  times  as 
many  hu.man  beings  housed  in  the  same  number  of  cubic  feet  of  living  space 
as  before  the  war. 

Such  is  the  condition  of  this  class  of  property  that  in  the  Borough  of  Man- 
hattan alone  there  are  said  to  be  about  100,000  violations  against  the  sani- 
tary and  building  laws  now  on  file  in  the  public  departments,  upon  most  of 
which  no  action  has  been  taken. 

The  congestion,  both  in  these  departments  and  in  the  courts  that  have 
to  deal  with  these  violations,  is  so  great  that  the  public  officials,  notwith- 
standing the  commendable  efforts  they  are  making,  are  swamped  ■with  them 
and  have  practically  been  unable  to  enforce  the  laws. 

Your  committee  is  satisfied  that  as  a  result  of  the  shortage  in  this  class 
of  living  accommodaiions.  the  lives  and  health  of  the  population  of  the  City 
of  New  York  are  in  grave  danger  from  the  results  of  contagious  diseases, 
apart  from  the  perils  that  lurk  in  the  unheaUhfuI  surroundings  in  which  the 
poorer  (Itisses  of  our  population  are  comp;lK-d  to  live. 

There  is  no  relief  in  sight  from  the  ordinary  activities  of  competitive  build- 
ing, for  the  reasons  above  .stated.  We  estimate  that  there  is  a  shortage  of 
about  80.000  apartments,  as  co.mpared  with  the  normal  supply  that  existed 
in  the  years  preceding  the  war.  -Vs  the  average  apirtnient  of  this  class 
was  formerly  occupied  by  five  persons,  the  accommodations  required  to 
remedy  this  shortage  would  be  for  about  400,000  people  in  the  City  of  New 
York. 

Inasmuch  as  our  labors  are  still  far  from  completed,  in  many  of  the  rami- 
fications of  this  subject  upon  which  we  have  entered  and  should  enter, 
there  has  not  yet  been  the  time  or  opportunity  to  examine  into  conditions 
that  are  said  to  bo  alnio.st,  if  not  entirol.v.  similar  in  other  cities  of  the  State. 

Unless  the  State  or  the  city,  assuming  that  eith;>r  can  .secure  the  necessary 
constitu'ional  power,  will  undertalce  to  .supply  this  pressing  need  (as  to  the 
advis:ibility  of  which  the  committee  cxpros.ses  no  opinion  at  this  time),  the 
only  way  we  see  in  which  the  necessary  capital  may  bo  promptly  secured 
would  bo  by  enl.arging  the  powers  of  investment  of  the  life  insurance  com- 
panies so  as  to  permit  them  (but  only  during  the  existence  of  this  emer- 
gency) to  invest  a  small  proportion  of  their  capital  in  the  constniction  of 
tills  class  of  buildings  and  the  purchase  of  the  land  necessary  therefor,  sub- 
iect  to  the  linutati;)ns  contained  in  the  accompanying  proposed  amend- 
ment to  the  insurance  law. 

Your  committee  regards  this  form  of  investment  as  entirely  safe  for  these 
corporations  under  existing  conditions.  Our  investigations  have  satisfied 
us  that  if  the  work  of  con.st ruction  is  conducted  on  a  largo  scale  by  the  build- 
ing of  unit.?  of  square  blocks  at  one  time,  .substantial  concessions  from  the 
ruling  prices  of  labor  and  jnaterlals  can  be  had  that  \rill  permit  of  the  con- 
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struction  of  healthful  model  tenements,  in  ?:ood  neighborhoods,  adapted  to 
the  use  of  families  of  workmen,  mechanics,  laborers,  clerks  and  others  of 
very  limited  incomes,  at  rental  prices  of  not  to  exceed  S8  to  $9  per  room, 
and  still  leave  for  the  companies  .safe  returns  of  6";;  upon  their  inve.stment 
after  making  liberal  allowances  for  depreciation,  vacancies,  reserves  and 
the  like. 

In  makinjr  the.=ie  estimates  yotu-  comtnittce  is  supported  by  the  opinions 
of  the  most  important  building  experts  in  the  City  of  New  York  of  vast 
experience.  Included  in  these  figuies  ia  fixing  the  rental  basis  your  com- 
mittee has  also  calculated  as  an  item  of  annual  expense  the  amount  of  taxes 
that  wou'.d  normally  be  assessed  against  these  properties,  but  from  which 
they  will  be  exempt  for  nine  years.  Estimating  the  total  saving  through 
this  exeir>pt:on  on  the  basis  of  eight  years'  exemption  from  the  date  of  the 
completion  of  the  buildings,  we  have  a  total  of  20':i  which  would  be  set  aside 
by  the  owners  and  credited  against  the  or'ginal  cost  In  addition  to  the 
aimual  depreciation  allowance,  thus  insuring  an  additional  margin  of  safety. 

The  plan  as  outlined,  provided  the  propo.sed  amendment  is  enacted, 
contemplates  that,  in  retiu-n  for  conces.s;ons  to  be  made  belo""  the  prevailing 
wage  scale  by  mechanics  and  laborei-s  who  work  upon  these  buildings,  they 
would  be  afforded  by  the  owners  a  preference  over  the  tenants  in  hiring 
apartments  in  the  building,  the  hope  and  expectation  being  that  by  these 
means  the  men  will  feel  that  they  are  constructing  their  own  homes  and  that 
added  labor  efficiency  will  thus  be  seciu-ed.  which  is  regarded  as  an  important 
item  by  way  of  reduction  in  costs. 

In  view  of  the  exi.siing  cris's  and  the  constantly  increasing  urgent  need 
for  housing  accomjncdations  of  the  character  above  described,  your  com- 
mittee earnestly  recommends  the  passage  of  the  accompanying  amendment 
at  the  earliest  opportunity  consistent  with  its  pr,3per  consideration. 

The  report  was  signed  by  Senatoi*  Loclvwood  and  Assembly- 
man Thomas  A.  2SIcWhinney.  Chairman  and  Viee-Chairman 
of  the  Committee,  respectively;  Senators  Ward  V.  Tolbert, 
Wilham  A.  Carson,  Salvatore  A.  Cotillo  and  John  J.  Dunni- 
gan,  and  Assemblymen  James  H.  Caulfield.  Jr..  Peter  J. 
Hamill  and  Peter  A.  Leininger. 

The  lawmakers  were  informed  that  a  further  report,  with 
recommendations  and  probably  additional  legislation,  which 
now  is  being  drafted,  would  be  presented  to  the  Senate  and 
Assembly  about  Feb.  15. 

The  bill  introduced  to  carry  out  the  recommendation  of 
the  Committee  permits  life  insurance  compani<'S  until  March 
1  1924  to  invest  up  to  10%  of  their  assets  as  of  Dec.  .31  1921 
for  the  purchase  of  land  in  any  first-class  city  and  the  erection 
thereon  of  apartment  houses,  tenement  houses  and  other 
dwellings,  not  including  hotels. 

To  in.=ure  action  by  the  coinpanios  it  is  provided  tha.t  uidess 
the  purchased  land  is  improved  with  dwellings  of  the  type 
provided  for,  the  companies  would  not  be  permitted  to  list 
it  as  an  asset.  To  prevent  profiteering,  it  is  provided  that 
the  properties  sliall  not  be  recognized  as  an  asset  unless  at 
the  commencement  of  construction  the  rental  value  is 
estimated  at  S9  a  room  or  less. 

The  bill  is  offered  as  an  amendment  to  the  Insurance  Act. 
It  was  referred  to  the  Committee  on  Insurance  in  the  Senate. 


fLEA  RI.\(,  /forSKL'XA  M I .\ A  TIOS  SYSTEM  A  DOPTED 
BY  hOSTOS  CLEAhlSa  HOUSE  ASSOCIATION. 
The  Boston  Clearing  Hou.se  Association  has  adopted  the 
clearing  hou.se  systtjm  of  examination,  according  to  the 
('learing  House  Section  of  the  American  Bankers'  Associa- 
tion, and  D.  ('.  MuUoney,  formerly  Chief  National  Bank 
Kxaminer  for  the  First  Federal  Reserve  District,  has  been 
upfxiinted  examiner.  On  Jan.  "^7  the  Boston  "Transcript" 
Htated: 

A»  a  means  of  Incrca-sinK  It.'*  activitlcH,  the  Uo8ton  Clearing  House  .\sso- 
ciatlon  to-day  vot<*J  unanimounly  to  Invite  all  the  trust  companies  and 
national  bankM.  which  an;  not  niirnibcrs,  to  join  the  a.sHo<riatlon.  It  w.-i.-i 
«l<icid(;(l  alwi  tii.it  a  Ij.ink  examiner  Hhould  be  (employed.  The  AKSoriation 
haji  hlthiTlf)  '  .-If,  with  the  i;xception  of  iho  Old  Colony  Trust  Co.. 

a<linltt<;<l  w.  v.ii.  Ui  national  bank.s  of  a  certain  kIzc. 


A  NXCALCOS  VE:\  TIOS  OF  A  SSOC! A  TIOS  OF  RESERVE 
a  TV  BASKERS. 
('.  Howard  Marfield,  I'reHJdent  of  lln-  Association  of 
l{<««Tve  City  Bankeru  and  Vici?-PreHi(U  nt  of  tho  Stfaboure 
National  iJaiik.  \'i  v.-  York,  armoiirifeH  tht-l  fh«i  board  of 
Hircfior.'*  of  the  .\.-  *,'i;ition  of  l{<  Hcrve  City  BankcvK  at  tht'ir 
mid-wint«T  meeting  in  New  OrleunH  on  Jan.  27  decided  to 
hold  th'ir  .•:ii;iii.'i.!  fonventioii  of  I  he  AnHociution  in  KanHaH 
C'ilv  Mav  21,'  ;ui.|  'Ji',. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    ETC 

.\o  salfx  of  liaiik  -.to'-l..-*  wi-ri^  iiuidr  at  (Ik-  Stfx-k  lv\chaii(;<' 
thi.M  W('<k,  and  only  l(.n  .sharc-i  wrre  srjld  at  auction  Tlnrc 
wf»rn  no  tranHoctionfl  in  truHt  company  HtockH 

Shnrrf     I  I-..      l^,u  .     High     Clmr         ImiiI  pretlouM  laU. 

10  I'n.f  100        100        100 

^  .\  .New  Vurk  .Stock  l')xcliuiig<  nninlMr-<lii|i  wjih  po^lid 
for  Irnn.Mfcr  thi.n  w<«k,  the  coimifleration  luing  Htated  iu* 
|H0,(KK).  un  unchanifd  ri^uro  from  tho  ioitt  preceding 
fran<*nction 


At  the  meeting  of  the  Chamber  of  Commerce  of  the  State 
of  New  York  on  Feb.  2,  tribute  to  the  late  A.  Barton  Hep- 
burn, Chairman  of  the  Advisory  Board  of  the  Chase  National 
Bank  of  this  city,  was  paid  in  a  minute  presented  by  Irving 
T.  Bush,  Chairman  of  the  Chamber's  Executive  Committee, 
and  adopted  as  follows: 

The  death  of  Mr.  A.  Barton  Hepburn  has  taken  from  thf^  Chamber  of 
Commerce  of  the  State  of  New  York  a  man  who  for  nearly  thirty  years 
was  active  in  its  councils.  Mr.  Hepburn  joined  the  Chamber  in  1893, 
served  as  Chairman  of  the  Committee  on  Internal  Trade  and  Improvements 
from  1896  to  1907.  as  Chairman  of  the  Executive  Committee  from  1907  to 
1910,  ar  Vice-President  in  1910.  and  as  President  from  1910  to  1912.  His 
active  interest  in  the  affairs  of  the  Chamber  did  not  end  with  his  ser-tice  as 
President.  As  ex-President,  he  was  ex-officio  member  of  the  Executive 
Committee,  -nd  up  to  the  very  last  was  a  frequent  attendant  at  the  meetings 
of  this  Committee,  and  active  in  the  discussion  of  all  problems  which  came 
before  it. 

Always'  a  friend  of  progress,  he  held  very  close  to  his  heart  the  sound 
education  of  yoimg  men  seeking  a  commfrcial  or  ank  ng  career.  He  was 
anxious  that  such  men  should  have  an  opportunity  to  acquire  a  sound 
educational  foundation,  and  in  furtherance  of  this  desire  he  presented  to 
the  Chamber  some  years  ego,  higl>-class  securities  yielding  a  return  of  over 
S8.000  a  year,  the  income  to  be  used  to  train  and  examine  yoimg  men  and 
women  desiring  to  secure  the  credentials  of  the  Chamber.  His  interest  in 
this  work  w?s  continuous  and  unfailing. 

In  his  death  we  have  lost  not  only  a  member  who  gave  time,  strength 
and  money  to  thp  Chamber,  but  we  have  also  lost  a  great  and  simple 
fellow-citizen.  His  quiet,  sustaining  courage  in  times  of  difficulty,  his 
high  standards  cf  commercial  morality,  his  trained  intellect,  his  sjonpathy 
and  tenderness  in  dealing  with  the  hiunan  relationships  of  life,  all  endeared 
him  to  an  unusual  degree  to  those  who  served  with  him  in  the  conduct  of 
the  affairs  of  the  Chamber:  Therefore,  be  it 

Resolved.  That  the  Chamber  of  Commerce  of  the  State  of  New  York 
hereby  records  its  appreciation  of  the  long,  faithful  and  effective  services 
which  Mr.  Hepburn  gave  to  this  organization  and  to  the  business  com- 
munity of  New  York,  and  to  the  nation;  and,  be  it  further 

Rexolted.  That  a  copy  of  ^he-se  resolu  ions  be  suitably  engrossed  and  sent 
to  Mrs.  Hepbm-n,  as  eviderco  of  our  deep  sjTiipathy  in  her  great  bereave- 
ment and  as  an  expression  of  our  admiration  and  affection  for  Mr.  Hep- 
burn, our  benefactor  and  our  leader. 

Eulogies  of  Mr.  Hepburn  by  Otto  H.  Kahn,  Thomas  W. 
Lamont  and  Alfred  E.  MarUng  also  featured  Thursday's 
meeting  of  the  Chamber. 

At  a  special  meeting  on  Feb  1  of  the  Clearing  House  Com- 
mittee of  the  New  York  Clearing  House  Association,  the  fol- 
lowing minute  in  recognition  of  the  worth  of  the  late  A. 
Barton  Hepburn,  and  expressing  the  sense  of  loss  suffered  in 
his  death,  was  unanimously  adopted  by  a  rising  vote. 

The  Clearing  House  Committee,  representing  the  Associated  Banks  of 
New  York,  desires  to  expr&ss  the  deep  regret  which  is  felt  by  theentire 
banking  community,  at  the  demise  of  their  late  associate,  A.  Barton  Hep- 
burn ,  formerly  President  of  the  Chase  National  Bank  of  tho  City  of  New 
York,  and  later  Chairman  of  its  Board  of  Directors. 

Mr.  Hepburn  became  prominent  in  tho  affairs  of  the  Association  when 
elected  a  member  of  the  Clearinf*  House  Committee  in  189.5.  He  served  as 
a  member  of  that  Committee  during  the  j'cars  1896  and  1897  and  again  dur- 
ing the  years  1908  and  1909.  after  rendering  valuable  and  conspicuous  ser- 
vice to  the  membership  of  the  Association  during  the  trying  times  of  1907  as 
member  of  the  Loan  Committee. 

He  was  elected  President  of  the  As.sociation  in  1910  and  was  re-elected 

the  following  year. 

In  all  his  relations  with  the  .Association,  Mr.  Hepburn  was  conspicuous 
for  the  clearness  and  decision  of  liis  opinions,  his  ability  in  handling  difficult 
situations,  his  courtesy  to  his  associates  and  the  w,irmth  of  his  personal 
character.  He  was  ever  ready  to  give  his  time  and  talent-s  to  the  inlerasls  of 
the  financial  institutions  of  the  country  and  these  were  always  given 
promptly  and  without  hesitation,  jind  with  a  thought fulnt«B  and  courtesy 
which  endear.'d  him  to  his  friends  and  co-laborers. 

His  labors  in  every  department  of  finance  and  general  buKlness  were  so 
varied  and  important,  that  it  is  difficult  for  us  to  fully  express  our  apprecia- 
tion of  the  ability  and  oxi)eriin(!t!  of  our  deceased  friend.  We  are,  therefore, 
compelled  t-o  confino  our  comniend:>tion  to  his  activities  in  this  /Vssociation. 

\ii  a  friend,  as  a  wise  and  conservative  advisor,  and  ns  .a  skillful  and 
honored  banker,  his  death  Is  a  distinct  loss,  not  only  to  tho  business  com- 
munity of  tliis  city,  but  to  the  entire  banking  frate'rnUy  of  which  ho  was 
Huch  a  hrilli.'tnt  and  honored  member. 

His  character  and  actions  furnish  a  striking  example  of  citizenship,  busl- 
nr<«  wisdom  and  patriotic  service. 

On  behalf  nf  the  Associated  Hanks,  the  CotnnilttcHi  b(>gs  to  tender  to  the 
family  of  Mr.  Hepburn  and  his  a.ssociatiw  its  deep  sympathy  In  the  loss 
which  llu-y  have  Kustalned. 

rUANCIS  I,.  IIINE,  Chairman,         SKWAKD   PUO.SSKU, 
STK.l'IIKN    HAKKH.  (i.»TICS  W.  MrCAUKAII, 

WIIJJAM  A.  HIMONSON,  WALTKU  IC.  KKKW.  I'r.vsldent, 

CleurlnR  House  Aiwoclatlon. 
WILLIAM  J.  OILI'IN.  Htvrotary. 

Mr.  Hepburn's  death  was  roferrtui  to  in  our  issuer  of  Satur- 
day, last,  paifo  370. 


While,  Weld  &  Co.,  N(<w  York.  Boston  and  Chicago, 
anntiunce  as  <if  Ki-h.  I  1922,  the  following  «liiiiigi's  in  their 
firm:  I'hilip  <'al)ot  retires  as  a  general  i»artner  to  lH<coni(< 
a  Mpecial  partner;  W.  .McM.  Uiilttr,  nx-eiitiy  a  special 
partner,  and  Martin  Lindsay  have  been  a<liiiitt(>d  to  geniTul 
|)arlnerNhi|).  They  also  annoiinr-e  the  opening  of  an  office 
in  the  Borland  IJnihliiig.  137  South  La  Salle  St.,  Chicjigo,  111. 

—  *  -  - 

Although  nothing  in  more  a))parenl  than  tin-  mcd  (tf  inler- 
nutionui  economic  co-ordination,  hidf  of  the  natioiiH  of  tho 
world  an-  breakirg  thiir  necks  in  iiiirfeeliial  effortM  to  estab- 
liNh  thcniNelveH  in  poi^itioiiM  of  iii<lc|iend<<iM'i<  froni  whicrh 
they  h«»p«'  to  win  trade  advantJureM,  dedaroH  the  American 
Kxehange  Natioind  Hank  in  itH  F'ebriiary  review  of  financial 
and  economic  cotrlilioiiH. 


490 


THE  CHRONICLE 


[Vol.  114. 


"All  the  world,"  it  says,  "aspires  to  produce  goods  and  sell  them  to  the 
rest  of  the  world  while  buying  nothing.  The  struggle  for  gold,  the  symbol 
of  frugality  and  thrift,  is  on  with  a  vengeance.  The  fight  is  being  waged 
from  the  fancied  security  of  tariff  walls,  or  over  the  treacherously  smooth 
roads  of  subsidies.  The  campaign  is  being  conducted  on  artificial  economic 
foods  which  cannot  sustain  it  tlirough  to  the  end.  Imperial  preferences, 
national  protective  tariffs  and  subsidies,  in  fact  all  of  the  machinery  of 
economic  fakerism  and  mock  wizardry,  are  being  employed  by  the  nations 
which  are  ready  for  the  struggle,  while  others  labor  under  divided  counsel 
to  entrench  themselves  behind  similar  protected  positions.  The  world 
perhai)s  does  not  realize  the  petrifying  effects  of  all  these  protective  meas 
ures.  It  would  be  hard  to  Imagine  anything  more  detrimental  to  the 
interests  of  co-ordination,  the  goal  which  our  civilization  must  attain  if  it 
to  live,  than  a  reversion  to  more  intense  economic  nationalism.  The 
difficulties  in  the  way  of  the  immediate  realization  of  co-ordination  mainly 
arise  out  of  the  fact  that  the  industrial  world  is  over-developed  in  some 
fields  and  under-developed  in  others.  Protective  tariffs  mean  that  this 
obstruction  to  co-ordination  will  be  enlarged  and  that  when  the  world 
finally  comes  to  consider  co-ordination,  if  it  ever  does,  it  will  find  its  diffi- 
culties even  greater  than  they  are  now." 


The  Columbia  Trust  Co.,  of  New  York,  has  been  appoint- 
ed depositary  for  Mercantile  Trust  Co.  stock  under  the 
plan  of  merger  with  the  Seaboard  National  Bank:.?>  The  com- 
mittee representing  Mercantile  stockholders  consists  of: 

KUiott  Avwett.  Vice-President  United  Cigar  Stores  Co. 

Herbert  P.  Howell,  Vice-President  National  Bank  of  Commerce.     ^^ 

John  McHugh,  President  Mechanics  &  Metals  National  Bank. ^ 

The  Columbia  Trust  Co.  has  also  been  appointed  deposi- 
taiy  for  the  proxy  holders  tof  he  stockholders  of  the  Sea- 
board National  Bank.     The  proxies  consist  of: 

Wlllard  V.  King,  President  Columbia  Trust  Co. 

B.  L.  Allen  and  George  E.  Warren,  Vice-Presidents  of  the  Coltunbia  Trust 
Co. 

The  proposed  merger  of  the  Seaboard  National  and  the 
Mercantile  Trust  Co.  was  referred  tojn  these  columns  last 
week,  page  377. 


J.  T.  Monahan  has  been  appointed  a  Vice-President  of  the 
Metropolitan  Trust  Co.  of  this  city.  ,#;;;|;jt4:^ 


•SB.  "ifviiaftifci 


At  a  meeting  of  the  board  of  directors  of  the  Fifth  Avenue 
Bank  of  this  city  on'Feb7l,  Alfred  H.  Smith,  Preident 'of 
the  New  York  Central  Railroad  Lines,  was  elected  a  director 
of  the  bank,  to  fUl  a  vacancy. 

|?Geoi^e  M.  Halsey  has  been  elected  President  of  the  Sea- 
men's Bank  for  Savings,  of  this  city,^suceeeding  Daniel 
Barnes,  who  retires  because  of  advanced  age.  Mr.  Halsey 
has  been  with  the  bank  fifty-four- years,  having  entered  its 
employ  as  a  junior  clerk  in  1868.  Prior  to  becoming  Presi- 
dent he  had  for  many  years  been  Cashier. 


The  State  Superintendent  of  Banks  has  approved  the 
application  of  the  Corn  Exchange  Bank  of  this  city  for 
permission  to  open  a  branch  at  the  corner  of  Jerome  and 
Burnside  avenues  in  the  Bronx.  The  Corn  Exchange  now 
operates  about  fifty  branches  in  this  city. 


__Alfred  S.  Heidelbach,  senior  member  of  the  firm  of_Heidel- 
baeh,  Ickelhoimer  &  Co.,  died  in  Paris  on  Febri  in  his  71st 
year.  Born  in  Cincinnati,  Ohio,  where  he  received  his 
early  education,  he  came  to  New  York  and  attended  Colum- 
bia Grammar  School.  His  studies  were  completed  in 
Europe,  more  especially  at  the  University  of  Zurich.  On 
his  return  to  New  York  he  entered  the  banking  business 
that  had  been  established  by  his  father  and  was  elected  to 
membership  of  the  New  York  Stock  Exchange  in  1876.  He 
was  a  director  of  the  Hebrew  Orphan  Aslyum  fi-om  1895  to 
1899,  as  well  as  of  the  Association  for  Instruction  for  Deaf 
Mutes.  Latterly  Mr.  Heidelbach  spent  a  great  portion  of 
his  time  abroad  and  was  conspicuous  in  the  activities  of  the 
American  Chamber  of  Commerce  in  Paris,  having  served  on 
many  committees  there  and  also  as  its  President.  Mr. 
Heidelbach  was  a  member  of  the  Manhattan  and  Reform 
Clubs,  as  well  as  the  New  York  Chamber  of  Commerce  and 
other  local  organizations. 


Colgate  Hoyt,  senior  member  of  the  Slock  Exchange  firm 
of  Colgate  Hoyt  &  Co.  of  this  ci(y,  died  at  his  country  home 
at  Center  Island,  Oyster  Bay,  L.  I.,  on  Jan.  30  of  a  compli- 
cation of  diseases.  Mr.  Hoyt, who  Avas  in  liis  74th  year,  had 
been  prominent  in  Now  York  financialcirclcs  for  forty  years. 
He  was  born  in  Cleveland  and  educated  in  the  pubUc  schools 
of  that  city  and  at  Phillips  Academy,  Andover,  Mass. 
Subsequently  he  engaged  in  business  in  Cleveland.  In  1881 
he  came  to  New  York  and  entered  the  banking  and  bullion 
firm  of  James  B.  Colgate  &.  Co.,  as  a  partner.  The  follow- 
ing year  he  was  appointed  a  Government  director  of  the 
Union  Pacific  RR,     Resigning  in  1884,  he  became  a  director 


and  a  little  later  Vice-President  of  the  Oregon  &  Trans- 
Continental  RR.,  and  a  director  of  the  Oregon  Railway  & 
Navigation  Co.  and  the  Northern  Pacific  RR.  Mr.  Hoyt 
was  a  member  of  the  syndicate  which  in  1884  procured 
control  of  the  Wisconsin  Central  Ry.  and  made  it  a  through 
line  from  Chicago  to  Milwaukee  and  St.  Paul.  He  was  a 
Vice-President  of  the  North  American  Co.  until  1889. 


Paul  E.  Bonner,  President  of  the  North  Side  Bank  of 
Brooklyn,  N.  Y.,  died  on  Jan.  20.  He  was  54  years  of  age. 
Mr.  Bonner  had  been  connected  with  the  North  Side  Bank 
since  Feb.  1  1890.  On  June  1  1901  he  became  Cashier  of 
the  institution,  and  on  April  17  1906  was  made  its  President. 
Besides  his  connection  with  the  North  Side  Bank  Mr.  Bonner 
was  a  trustee  of  the  Williamsburgh  Savings  Bank  of  Brooklyn 
and  a  member  of  the  Executive  Committee  of  the  Association 
of  State  Banks  of  the  State  of  New  York. 


Daniel  J.  Hegeman  of  Sea  Cliff,  formerly  Treasurer  of 
Nassau  County,  was  elected  Vice-President  of  the  Glen 
Cove  Bank  of  Glen  Cove,  N.  Y.,  at  a  meeting  of  the  board 
of  directors  on  Jan.  24.  Mr.  Hegeman  succeeds  the  late 
Edward  T.  Payne,  who  died  on  Jan.  18.  Benjamin  W. 
Downing  was  elected  a  director  to  fill  the  vacancy  on  the 
board  caused  by  Mr.  Payne's  death.  Mr.  Hegeman  has 
been  a  director  of  the  bank  since  Oct.  13  1904.  He  also 
succeeds  Mr.  Payne  as  Chairman  of  the  Executive  Com- 
mittee. 


According  to  Boston  daily  papers,  of  Feb.  1,  the  Suffolk 
County  Grand  jury  at  a  special  session  devoted  to  an  ex- 
haustive investigation  into  the  affairs  of  the  failed  Cosmo- 
poUtan  Trust  Co.,  of  that  city,  on  Jan.  31,  returned  five 
indictments  against  Max  Mitchell,  the  former  President  of 
the  defunct  company.  The  following  day  (Feb.  1.)  Mr. 
Mitchell  surrendered  himself  to  the  authorities  and  was 
arraigned,  it  is  said,  before  Judge  Bishop,  in  the  Suffolk 
Supeiior  Criminal  Court.  He  pleaded  "not  guilty"  to  the 
indictments  and  was  released  on  $50,000.  One  indictment, 
it  is  said,  contains  56  counts  of  larceny,  charging  the  de- 
fendant ■ndth  the  stealing  from  the  trust  company,  Sidney  V. 
Rintels  and  Samuel  L.  Dana,  of  amounts  totaling  more  than 
$1  ,.500,000.  The  same  indictment,  it  is  said,  includes  51 
counts  charging  him,  as  President  of  the  CosmopoUtan  Trust 
Co.,  with  the  alleged  fraudulent  lending,  appropriating  and 
converting  moneys  of  the  trust  company,  and  51  counts  with 
alleged  fraudulently  converting  monej^s  as  an  officer  of  th« 
bank.  Mr.  Mitchell,  in  a  statement  issued  on  the  night  of 
Jan.  31  denied  all  charges  against  him.  His  statement,  as 
printed  in  the  Boston  "Herald,"  of  Feb.  1,  is  as  follows: 

"I  never  took  a  five-cent  piece  for  myself  in  aU  my  transactions  as  Presi- 
dent of  the  Cosmopolitan  Trust  Co.  I  have  been  the  victim  of  a  ood- 
spiracy,  which,  if  successful,  means  the  loss  of  over  153,000,000  to  the  de- 
positors of  the  Cosmopolitan  Trust  Co. 

"I  have  worked  for  one  year  and  a  half  to  bring  about  the  situation  which 
is  now  coming  to  fruition.  This  afternoon  Bank  Commissioner  Allen  adver- 
tised for  sale  at  auction  16  moving  picture  theatres  belonging  to  the  bank. 

"I  am  jast  bringing  to  completion  financing  by  which  these  theatres  will 
bring  over  $1 .000,000  to  the  depositors.  The  negotiations  for  financing  the 
Siegel  building  are  practically  completed.  If  they  are  upset  it  means  a  losF 
of  another  million  to  the  depositors. 

"The  Mayflower  Photoplay  Corporation  owes  about  $1,000,000  to  the 
bank.  Within  a  short  time  this  will  be  paid  in  full  and  stock  at  a  par  value 
of  $2,000,000  will  be  turned  over  for  the  benefit  of  the  depositors,  if  I  am 
allowed  to  complete  my  present  plans. 

"The  fact  is,  the  attorney-general  is  a  tool  in  a  gigantic  conspiracy  against 
me,  of  which  he  has  no  conception.  I  ask  the  public  to  hold  their  verdict. 
I  do  not  think  that  30  years  of  right  living  in  Boston,  the  last  year  and  one- 
half  of  which  has  been  devoted  against  great  obstacles  to  my  depositoi-s  will 
go  without  liublic  appreciation. 

"I  am  unhappy  to-night  because  of  the  destruction  of  my  plans  for  my  de- 
positors more  than  for  myself  and  my  family.  In  the  last  year  and  one-half 
whenever  matters  have  been  shaping  right,  the  groimd  has  been  taken  from 
under  my  feet.  1  know  in  the  long  run  t  hat  the  people  of  Massachusetts  are 
going  to  insist  on  a  square  deal  for  my  depositors  and  myself. 

"So  long  as  1  live  I  am  going  to  work  and  strive  and  dedicate  my  best 
efforts  to  my  depositors,  who  have  trusted  mo  in  tJie  past,  and  whose  future 
confidence  I  know  I  stiall  deserve.  ^ 

"In  the  last  48  hours  my  friends  have  been  rallying  to  me  in  a  way  which 
has  touched  my  heart." 

The  Cosmopolitan  Trust  Co.  was  closed  by  State  Bank 
Commissioner,  Joseph  C.  Allen,  on  September  25  1920.  We 
last  referred  to  the  affairs  of  the  institution  in  these  columns 
in  our  issue  of  Nov.  5  1921. 


The  Industrial  State  Bank  of  Lynn,  Maes.,  an  institution 
which  on  Jan.  7  took  over  the  business  of  the  West  Lynn 
State  Bank,  has  been  converted  into  the  Sagamore  Trust 
Co.  and  the  West  Lynn  State  Bank  has  become  the  West 
Lynn  Branch  of  the  Sagamore  Trust  Co.  It  was  recently 
decided  to  increase  the  capital  of  the  institution  from  $100,- 
000  to  $125,000  by  the  issuance  of  260  additional  shares  of 
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stock,  which  are  to  be  sold  for  cash  at  par,  $100.  It  has 
surplus  and  undivided  profits  of  $27,000.  The  officers  of  the 
Sagamore  Trust  Co.  are  Charles  A.  Littlefield,  President; 
Philip  E.  Bessom,  Vice-President,  and  Harold  A.  Johnson, 
Treasurer. 


A.  King  Aitken,  of  the  Aitken-Kynett  Co.,  has  been  elec- 
ted a  director  of  the  Republic  Trust  Co.  of  Philadelphia,  Pa. 


A.  B.  Dauphinee,  Treasurer  of  the  Franklin  Trust  Co.  of 
Philadelphia,  Pa.,  and  Arthur  Kitson,  Jr.,  Trust  Officer, 
have  been  elected  Vice-Presidents  of  the  Franklin  Trust. 
Joseph  H.  Lyndell  has  been  elected  an  Assistant  Treasurer. 
Messrs.  Dauphinee  and  Kitson  will  continue  in  their  former 
offices. 


Charles  D.  Zell,  former  Treasurer  of  the  Agricultural 
Trust  Co.  of  Lancaster,  Pa.,  whose  defalcations  of  more 
than  $200,000  caused  the  closing  of  the  institution  on  June 
23  last,  was  sentenced  to  223^  5'ears  at  solitary  confinement 
in  the  Eastern  Penitentiary  by  Judge  Landis,  according  to 
an  Associated  Press  telegram  from  Lancaster  on  that  date, 
printed  in  the  Pittsburgh  "Gazette"  of  Jan.  20.  Fines 
aggregating  $7,500  were  also  imposed  by  Judge  Landis. 
Zell  pleaded  guilty  to  15  counts  of  embezzlement  and  keeping 
fraudulent  accounts.  Robert  Robinson,  a  local  stockbroker, 
who  was  accused  of  conspiracy  with  ZeU  in  defrauding  the 
bank,  was  acquitted.  It  was  further  stated  that  Frank  E. 
Herr,  formerly  Assistant  Treasurer  of  the  bank,  found  guilty 
on  Jan.  17  of  conspiracy,  would  appeal  for  a  new  trial.  We 
last  referred  to  the  affairs  of  the  Agricultural  Trust  Co.  in 
our  issue  of  Sept.  17  1921. 


Elwood  S.  Bartlett,  member  of  the  Executive  Council  of 
the  American  Bankers  Association,  is  now  director  of  The 
Union  National  Bank,  Atlantic  City,  N.  J.  He  recently 
resigned  his  position  with  the  Atlantic  City  National  Bank. 


At  the  annual  meeting  of  the  stockholders  of  the  Mellon 
National  Bank,  Pittsburgh,  held  Jan.  10,  William  C.  Robin- 
son, President  of  the  National  Metal  Molding  Co.,  was 
elected  a  director.  The  surplus  was  increased  the  same  day 
from  $.5,000,000  to  $6,000,000  by  action  of  the  Executive 
Committee. 


At  a  meeting  of  the  directors  of  the  National  Bank  of 
Baltimore,  Baltimore,  Md.,  on  Jan.  25,  Snowden  Hoff, 
heretofore  Assistant  Cashier,  was  elected  a  Vice-President 
and  director.  Mr.  Hoff  came  to  the  bank  at  the  time  of 
of  its  merger  with  the  Third  National  Bank  in  1911.  He  had 
previously  served  in  the  Third  National  for  eleven  years  in 
various  capacities,  and  was  its  Assistant  Cashier  several 
years  prior  to  the  merger. 


Announcement  wa.s  made  in  Cleveland  on  Jan.  26  of  a 
proposed  coniiolidation  of  three  important  financial  institu- 
tions of  that  city,  namely  that  of  the  Lake  Shore  Banking  & 
Trust  Co.  (capital  $l,fXX),0(XJ;  and  the  Garfield  Savings  Bank 
Co.  (capital  $6fX).00O;  with  the  Cleveland  Trust  Co.  (capi- 
tal $4, .500, 000;.  The  resulting  institution  will  continue 
under  the  title  of  the  Cleveland  Trust  Co.  and  will  have  a 
oorabinwl  capital  and  surjjlus  of  $13,0(X),0(XJ;  deposits  of 
apjjroximat^-ly  S145,fXX),(XXJ  (of  which  tlio  savings  doT>o.sits 
will  a<f^f«gatfj  about  $85,(XX),(X)0;  and  total  resources  of 
$H>.5,(XXJ,(XX}.  In  announcing  the  merger  (which  iti  subject 
U»  ratification  by  the  ntocklioldftrs  on  Feb.  7),  V.  II.  (ioff, 
Prf*ident  of  tht«  Cleveland  Tnist  Co.,  said  in  part  as  follows: 

It  fflvm  mn  Krf^at  i>rl(l<-  .iri'l  pWouiurR  Ui  havu  Joliii  M  .  <  iiindry  iind  finrrlH 
''(vwch.  hiKUla  of  Much  Pii^lon'll'l  h.-inkd  which  h.ivit  hi^iii  f>iitfit.:iriillii((  in  HxrvinK 
thr  community  for  many  yara,  and  Ihoir  orKanlzatlona  JulnlnK  forc<«  with 
th«i  fJleTfllarid  Trudt  <'n. 

It  haa  iMvti  my  aim  and  [iijr(MM<;  for  thtt  lout  t«n  yoarH  t<i  cury  compli'to 
^anklnK  i%<rr\U:i-  to  the  outlylnK  dlntrlrtii,  not  only  rf!fiidcni.i;Ll  msrHmim  liiit 
IndiMtrlal  na  Wdll.  and  thia  coruiotldatlon  will  mako  avalliiblo  tho  Dnlln' 
fartlltlnt  <if  th«'  <  :|iTV<-l.-tnd  Truat  '  'o    throilKhoiit  tin-  rlly 

I  kn/iw  I  ani  "  M-ntliiiitntii  of  Mr.  (iiindry  and  Mr   ''r<'wh  whttn  I 

••y  that  th<!  »■•  '  ■  ril  of  atronK  community  tiarikx  la  an  Idiwil  that  wo 

havn  \fiT>  t|<Tviic.|,in;'  inr  yxam.  With  f<irty-nln»'  liramhit  wn  Ixwomn  ovnn 
more  rompliTf'ty  Hh  iKopl<'»  tiank  which  hail  Imwmi  th<<  Koiil  of  each  Inatl- 
tution. 

In  d«Tri|opina  iinlKlilKirhno«l  hanka  wn  carry  the  bank  to  Ihn  |mhi|>Iii  and 
rcrmhiiM  thn  Kmatmt  conrnnionce  with  aafnty. 

Thft  i>ro]nininl  rni-rgfr  will  become  effective  on  K«0>.  1 1  if 
Apiirovfjd  by  tho  Ht^Kikholdeni, 

Th»t  Corn  moil  wealth  BanklnK  &  Trust  ('«>..  ( 'Ifix'lnnd'ii 
n«woBt  iiiAtitution,  oponed  it*  doom  for  buNini>4<N  In  thn 
Hanoa  Ituilding  c,ri    I)<k-.  .'{].     Tho  now  irmtitiition  haii  a 


capital  of  $250,000  and  a  surplus  of  $100,000.  The  officers 
are:  Perry  J.  Darling,  President;  John  Anisfield  and  D.  J. 
Champion,  Vice-Presidents;  E.  H.  Dailey,  Secretary,  and 
N.  J.  Shehan,  Treasurer. 

• 

At  the  annual  meeting  of  the  shareholders  of  the  Commerce 
Guardian  Trust  &  Savings  Bank  of  Toledo,  Ohio,  L.  C. 
Wallick  was  elected  a  director  to  fill  the  vacancy  caused  by 
the  death  of  M.  V.  Barbour.  Percy  C.  Jones  was  also 
elected  a  director,  increasing  the  total  number  of  directors 
from  23  to  24. 

At  the  annual  meeting  of  the  stockholders  of  the  Ohio 
National  Bank,  Columbus,  held  on  Jan.  10,  a  proposed  in- 
crease in  the  capital  of  the  institution  from  S600,0()0  to  Sl,- 
000,000,  recommended  by  the  directors,  was  approved.  The 
new  stock  (par  value  $100)  is  being  offered  to  stockholders  of 
record  as  of  March  31  1922  at  $250  per  share.  When  this 
financing  is  completed  the  institution  will  have  a  capital  of 
$1,000,000  with  surplus  and  undivided  profits  of  S1,8(X),000. 
The  new  capital  will  go  into  effect  May  15  1922.  At  the 
same  meeting  Edwin  G.  Buchanan,  Vice-President  and  here- 
tofore Cashier  of  the  bank,  was  elected  a  director  to  succeed 
J.  M.  Bobb,  resigned.  At  the  annual  meeting  of  the  direc- 
tors held  on  the  same  day,  Alex.  W.  Krumm,  formerly  an 
Assistant  Cashier  was  elected  Cashier  to  succeed  Mr.  Bu- 
chanan in  that  capacity;  August  Lorenz,  the  Manager  of  the 
Bond  Department,  was  given  the  title  of  Assistant  Vice- 
President  and  Fred  E.  Zuber  was  appointed  an  Assistant 
Cashier.  Emil  Kiesewetter,  the  founder  of  the  Ohio  Na- 
tional Bank,  is  Chairman  of  the  Board  of  Directors  and  Frank 
L.  Stein  is  President. 

Julius  A.  Reif,  Assistant  Sec'y.  and  Treas.  of  the  Provident 
Savings  Bank  &  Trust  Co.,  of  Cincinnati,  Ohio,  was  elected 
a  director  of  that  institution  at  the  annual  meeting  of  the 
stockholders  on  Jan    18. 

Under  date  of  Jan.  16  the  Comptroller  of  the  Currency 
authorized  the  National  Bank  of  Logan,  Ohio,  to  change 
ts  name  to  "First  National  Bank  in  Logan." 


Approval  on  Jan.  16  of  a  change  in  the  name  of  the 
Merchants  National  Bank  of  Dayton,  Ohio,  to  "The  Mer- 
chants National  Bank  &  Trust  Co.  of  Dayton"  is  announced 
by  the  Comptroller  of  the  Currency. 


The  Comptroller  of  the  Currency  announces  that  a  change 
in  the  name  of  the  First  &  Hamilton  National  Bunk  of  Fort 
Wayne,  Ind.,  to  "First  National  Bank  of  Fort  Wayne" 
was  approved  .Jan.  20. 


W.  F.  Wall,  former  President  of  the  First  National  Bank  of 
Rosedale,  Miss.,  and  his  brother,  R.  F.  Wall,  former  Cashier 
of  the  institution,  when  on  trial  in  the  Federal  Court  at 
Clarksdale,  Miss.,  on  a  charge  of  using  the  mails  to  defraud 
in  connection  with  tho  alleged  embezzlement  of  .$150,(X)0  of 
tho  bank's  funds,  on  Jan.  27  -withdrew  their  pleas  of  not 
guilty  and  entered  pleas  of  guilty,  according  to  a  ])ress  dis- 
I)atch  from  Clarksdale  under  date  of  Jan.  28,  i)rinted  in  the 
Nashville  "Banner"  of  tho  same  date.  W.  F.  Wall  was  sen- 
tenced to  five  years  in  tho  Atlanta  ])enitcntiary  and  R.  F. 
Wail  was  fined  .$1,000,  it  is  said.  Wo  referred  to  tiio  closing 
of  tho  First  National  Bank  and  tho  arrest  of  its  former  I*resi- 
(h'lit  an<l  Cashier  in  these  columns  in  our  issue  of  .Hily  30  and 
Aug.  20  1921.     We  (juote  from  tlie  tlisijutch,  ;is  follows: 

Thn  two  formw  hankcrn  riwoniod  thoir  plcofl  nftor  a  national  bank  ox- 
umlncr  had  tt<ntifl<yl  that  iin  nxnmlnntlnn  of  thn  affiilrs  of  thn  IJoaixlnln  In- 
Ktitiition  bofon-  ItN  doom  with  closed  Inst  HuninuT  lndlcuti'<l  llii'  nxlKtoncc 
(if  :i|ii>roxlmat<!ly  SlTiO.OOO  In  "dummy"  notes  iHNUi<<l  llirouKh  the  bank,  and 
ua^l  In  HiH-urlnK  rc<liMCounlH  from  the  Kederal  Reserve  Hank.  W.  K.  WiiU. 
at  thn  timo  tho  hank  waa  closed,  decl.'ire<l  Hint  he  held  "oillaUTal"  for 
thfwo  "dummy"  notca  In  it  tin  box  at  his  lionie.  hneHtlKation  of  thin  col- 
laU-ral,  bank  nxamlneni  teatlflml,  revealed  that  a  i>art  of  It  ooniilRlecl  of 
chi'cka  and  not<>«i  alKncd  by  Wall  lilinNolf  anil  lncludi«l  one  lot  of  lauixlry 
ch«cka. 


The  (■(•iitnil  .Niil  ioiuil  Uniik  of  SI .  I'l  lii-hliurg,  Klorida,  lias 

becoino  "The  ('i-iilnil  Natioiiiil  liiiiik  mid  Triisl  ( ' puny  of 

Ht.  I*cl«'rHburg,"  following  the  upprovul  of  the  chunge  by  the 
Comptroller  of  llie  Ciirn-iicy  on  Jiiiiiuiry  16. 

*      ' 

JaiiKw  P.  Butler,  Jr.,  I'reHideiit  of  the  ('anal-('umiM<ir(ial 
TriiHt  &  HaviinjH  I'wuiL  of  New  Orleaim,  and  its  IS  lir;inrh«««i, 
wiiK  el«><'t4!<l  I'nsidfMit  of  the  New  OrleuiiH  ( '!i<uring  IIouhu 
AnNocJation,  at  iIh  anniinl  iiiKxIjng.  K.  H.  IIih'IiI,  of  tho 
llilx-niia  Bank,  won  e|iM>t«'<l  Vicft-l*r«'Hi<li«iit,  .Fohii  K.  Hoiideii, 
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of  the  Whitney  Bank,  L.  M.  Pool,  of  the  Marine  Bank,  and 
Charles  J.  Theard,  of  the  Citizens'  Bank,  Avere  elected  as  the 
Committee  on  Management,  the  President  and  Vice-Presi- 
dent completing  the  Committee.  J.  H.  Peterson  was  re- 
elected Bank  Examiner  and  Charles  A.  Morgan  was  re- 
elected manager  of  the  Clearing  House 

« 

A  special  dispatch  to  the  Dallas  "News"  from  Gorman, 
Tex. ,  dated  Jan.  26,  reports  the  voluntary  closing  on  that  day 
of  the  Farmers'  State  Bank  &  Trust  Co.,  of  Gorman  for  the 
purpose  of  liquidation.  The  bank,  it  is  said,  has  a  capital  of 
$65,000  and  deposits  aggregating  3?320,O0O. 


Resignation  of  James  E.  Fickett,  as  Vice-President  in 
charge  of  the  Credit  Department  of  the  Bank  of  Italy,  San 
Francisco,  to  become  General  Manager  of  the  David  Eceles 
interests,  with  headquarters  at  Ogden,  Utah,  effective 
March  1,  is  announced  in  current  dispatches,  by  officers  of 
the  bank.  L.  L.  MuUt,  for  many  years  First  Vice-President 
and  a  director  of  the  Northwestern  National  Bank  of  Port- 
land, Oregon,  and  who  has  been  associated  -with  the  Bank  of 
Italy  for  several  months,  will  succeed  Fickett  at  the  bank's 
Head  Office.  Included  in  the  Eceles'  interests  of  which  Fick- 
ett will  be  General  Manager,  are:  Amalgamated  Sugar  Co., 
Lion  Coal  Co.,  Utah-Idaho  Central  Raih-oad,  Sumpter  Valley 
Railroad,  Oregon  Lumber  Co.,  and  their  allied  industries. 
Prior  to  his  association  with  the  Bank  of  Italy,  Mr.  Fickett 
was  Chief  Examiner  for  the  California  State  Banking  De- 
partment. 

The  election  of  four  additional  Vice-Presidents  was  an- 
nounced by  A.  P.  Gianniui,  President  of  the  Bank  of  Italy, 
folloAving  the  annual  meeting  of  the  Bank's  stockholders. 
The  new  officers  are:  Dunning  Rideout  of  Marysville,  Louis 
V.  Olcese,  W.  E.  Benz  and  J.  S.  Hen  ton  of  Bakersfield.  In 
his  report,  President  Giannini  called  especial  attention  to  the 
progress  made  during  the  past  year  and  the  unusual  deposit 
growth  the  bank  had  experienced,  saying: 

"Deposits  have  increased  during  1921  to  more  than  $177,000,000,  a  gain 
of  over  $.37,000,000.  During  this  same  period  surplus  aud  undivided  profits 
have  been  materially  augmented,  the  total  banliing  capita!  now  amounting 
to  .$15,036,000,  an  increase  of  nearly  three  million  dollars  over  la.st  year. 
The  number  of  dep-isitor.=i  is  now  291 ,000,  a  gain  of  more  than  70. COO." 

Dr.  A.  H.  Giannini,  President  of  the  East  River  National 
Bank  and  Chairman  of  the  Board  of  Directors  of  the  Com- 
mercial Trust  Co.,  of  New  York  City,  has  been  succeeded  as 
a  director  of  the  Bank  of  Italy  by  L.  M.  Giannini,  assistant  to 
the  President.  The  Stockholders'  Au.xiliary  Corporation  at 
its  annual  meeting  also  reported  a  highly  successful  year. 
The  capital  was  increased  to  $1,000,000  from  $900,000; 
surplus  to  $1,800,000  from  $1,050,000,  and  undivided  profits 
to  $221,000  from  $7,000.  The  officers  and  directors  of  the 
Stockholders'  Auxiliary  Corporation  are:  Officers — ^A.  P. 
Gianniui,  President;  L.  M.  Giannini,  Assistant  to  the  Presi- 
dent; P.  C.  Hale,  J.  A.  Bacigalupi,  and  W.  W.  Douglas, 
Vice-Presidents;  E.  C.  Abel,  Secretary  and  C.  P.  Cuneo  and 
Howard  Park  Assistant  Secretaries.  Directors — A.  P. 
Giannini,  P.  C.  Hale,  Jas.  J.  Fagan,  J.  A.  Bacigalupi,  W.  W. 
Douglas,  L.  M.  MacDonald  and  John  Brichetto. 


A.  P.  Giannini,  President  of  the  Bank  of  Italy,  will  leave 
San  Francisco  to-day,  Feb.  4,  en  route  to  Paris,  from  which 
point  he  will  begin  an  eight  months'  tour  of  important 
European  and  Asiatic  commercial  centres.  According  to 
present  plans  Mr.  Ciannini  will  go  from  Paris  to  Rome  and 
spend  two  months  in  Italy  visiting  points  of  interest  there, 
as  well  as  inspecting  the  branches  of  the  Banca  d' Italia 
Meridionelle,  returning  to  France  for  May  and  June.  During- 
July  and  August  he  will  visit  London  and  other  commercial 
centres  of  England.  Leaving  London  the  latter  part  of 
August  or  early  September,  he  will  return  to  the  United 
States  by  way  of  Russia  and  Siberia  to  Vladivostok,  or 
through  the  Suez  to  India  and  the  many  places  of  interest 
in  the  Orient.  Mr.  Giannini  said  that  he  would  take  this 
opportunity  to  secure  a  vacation,  although  a  great  deal  of 
his  time  would  be  devoted  to  business.  As  head  of  the 
institution  that  has  championed  the  cause  of  state-wide 
branch  banking  in  this  country,  he  is  especially  anxious  to 
observe  the  oi>erations  of  the  larger  Continental  banks 
where  this  same  method  is  pursued. 


At  the  annual  meeting  of  the  directors  of  the  State  Bank  of 
Portland,  Portland,  Ore.,  on  Jan.  12,  Conrad  P.  Olson,  a 
Vice-President  of  the  institution  since  the  People's  Bank  of 
that  city  was  merged  with  the  State  Bank  of  Portland  on 


Oct.  1  last,  was  elected  President  to  succeed  Leroy  D. 
Walker,  who  became  Chairman  of  the  Board  of  Directors. 
,  The  roster  of  the  bank  is  now  as  follows:  Leroy  D.  Walker, 
Chairman  of  the  Board;  Conrad  P.  Olson,  President;  E.  T. 
Gruwell,  Antlion  Eckern,  and  Maynard  Redmond,  Vice- 
Presidents;  Hugh  C.  GruweU,  Cashier;  H.  O.  Voget,  S.  H. 
Slocum,  A.  H.  Herndobler,  and  Waldemar  Spliid,  Assistant 
Cashiers. 

The  51st  annual  report  of  the  Dominion  Bank  (head  office 
Toronto)  for  the  12  months  ending  Dec.  31  1921,  presented 
to  the  shareholders  at  their  annual  general  meeting  on  Jan. 
25,  shows  net  earnings,  after  deducting  charges  of  manage- 
ment and  making  full  provision  for  bad  and  doubtful  debts, 
of  $1,125,182.  When  to  this  amount  the  balance  to  profit 
and  loss  brought  forv/ard  from  the  preceding  12  months 
($669,218)  is  added  and  $108,919  deducted  from  the  sum  thus 
obtained  to  cover  Dominion  and  Provincial  Government 
taxes,  $1,685,481  is  shown  available  for  distribution.  This 
amount  was  disposed  of  in  the  folloA\-ing  manner:  $780,000 
to  pay  four  quarterly  dividends  at  the  rate  of  12%  per 
annum  ($720,000)  together  with  a  bonus  of  1%  ($60,000); 
$40,000  contributed  to  officers'  pension  fund  and  $1.50,000 
■written  off  bank  premises,  leaving  a  balance  of  $715,481 
to  be  carried  forward  to  next  year's  profit  and  loss  account. 
Total  assets  of  the  institution  are  shown  at  $131,335,943 
of  which  $60,109,668  are  liquid  assets.  The  capital  of  the 
Dominion  Bank  is  .$6,000,000  and  its  reserve  fund  $7,000,000. 
Sir  Edmoud  B.  Osier  is  President  and  C.  A.  Bogert  General 

Manager. 

« 

The  sixty-sixth  annual  report  of  the  Bank  of  Toronto, 
covering  the  fiscal  year  ending  Nov.  30  1921,  was  submitted 
to  the  shareholders  at  their  annual  general  meeting  on  Jan. 
11  and  makes  a  favorable  showing  despite  the  tr\  ing  business 
conditions  which  prevailed  during  the  year.  Net  profits, 
after  the  usual  deductions,  are  given  in  the  report  as  $926,125, 
which,  when  added  to  $986,354,  ])alanee  to  credit  of  profit 
and  loss  brought  forward  from  the  preceding  year,  made 
$1,912,479  available  for  distribution.  This  amount  was 
appropriated  as  foUo^vs:  $600,000  to  pay  dividends  (12%  per 
annum);  $100,000  reserved  for  taxes;  $25,000  transfen*ed  to 
officers'  pension  fund  and  $150,000  written  off  bank  premises, 
leaving  a  balance  of  $1,037,479  to  be  carried  forward  to  next 
year's  profit  and  loss  account.  W.  G.  Gooderham  is  Presi- 
dent. 


According  to  a  press  dispatch  from^Montreal,  under  date  of 
Jan.  13,  appearing  in  "Financial  America"  of  this  city  of  the 
same  date,  Fred  W.  Molson  has  succeeded  W.  Molson 
Macpherson  as  President  of  the  Molsons  Bank,  Montreal, 
the  latter's  retirement  being  due  to'.ill  health.  The  dispatch 
further  stated  that  W.  A.  Black,  Managing  Director  of  the 
Ogilvie  Flour  Mills  Co.,  had  become  Vice-President  of  the 
institution  in  Ueu  of  S.  H.  Ewing  who  has  also  retired.  Mr. 
Ewing,  it  is  said,  is  more  than  eighty  years  of  age. 


The  47th  annual  report  of  the  Banque  d'Hochelaga  (head 
office,  Montreal)  for  the  fiscal  year  ending  Nov.  30  1921  was 
submitted  to  the  shareholders  at  their  annual  meeting  on 
Jan.  16.  Not  profits  for  the  period  covered,  after  the 
usual  deductions,  were  $630,902.  A  balance  of  $83,804  to 
the  credit  of  the  previous  j'ear's  profit  and  loss  account 
added  to  this  sum  made  $714,707  available  for  distribution. 
From  that  amount  the  following  appropriations  were  made: 
$400,000  to  cover  four  quarterly  dividends  at  the  rate  of  9% 
per  annum;  $20,000  for  officers'  pension  fund;  $40,000  reserve 
for  Dominion  Goa  ernmeut  tax  and  $70,000  reserve  for  bank 
premises,  leaving  a  balance  of  $184,707  to  be  carried  to 
1922  profit  and  loss  account.  Total  assets  are  shown  in  the 
report  as  $75,956,846  of  which  $28,852,714  are  liquid  assets. 
In  1920  the  liquid  assets  totaled  $29,315,275.  The  decrease, 
however,  is  more  than  counterbalanced  by  an  increase  of 
almost  $1,000,000  in  the  bank's  loans  to  municipalities  and 
school  cori)orations,  Avhich  total  $3,390,722  for  1921,  as 
compared  with  $2,403,228  in  1920.  During  the  year  the 
bank  opened  seven  new  branches  in  Canada  (three  of  them 
in  the  City  of  Montreal)  and  converted  ten  sub-agencies 
into  regular  branches.  At  the  annual  meeting  a  pension 
fund  for  tlio  employees  was  announced. 


The  annual  report  of  the  Bank  of  Nova  Scotia  (head  office 
Hahfax)  covering  the  year  ending  Dec.  31  1921,  is  printed 
elsewhere  in  our  columns  to-day,  and  is  the  90th  annual 
statement  put  out  by  the  institution.     Net  profits  for  the 
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period,  after  providing  for  estimated  losses  by  bad  debts, 
were  S2, 111, 733,  which  when  added  to  $982,595,  representing 
balance  brought  forward  from  the  preceding  year,  made  the 
sum  of  $3,094,329  available  for  distribution.  From  this 
sum,  the  report  shows,  appropriations  were  made  as  follows: 
$1,522,000  to  cover  dividends  for  the  year  at  the  rate  of 
16%;  $97,000  to  pay  war  tax  on  circulation;  $80,000  con- 
tributed to  officers'  pension  fund;  $300,000  written  off  bank 
premises  and  $1,000,000  added  to  reserve  fund,  leaving  a 
balance  of  $65,329  to  be  carried  forward  to  1922  profit  and 
loss  account.  Total  assets  are  shown  in  the  report  as 
$225,306,399.  Total  deposits  are  shown  as  $176,539,792 
and  current  loans  and  discounts  in  Canada  (less  rebate  of 
interest)  stand  at  $71,663,385.  The  reserve  fund  of  the 
bank  is  now  819,900,000  and  its  paid-in  capital  $9,700,000. 
Charles  Archibald  is  President  and  H.  A.  Richardson  (office 
at  Toronto),  General  ]^.Ianager. 


The  amiual  report  of  the  National  Bank  of  Scotland,  Ltd. 
(head  office  Edinburgh),  for  the  fiscal  year  ending  Nov.  1 
1921,  and  which  was  presented  to  the  proprietors  of  the  in- 
stitution at  their  annual  general  meeting  on  Dec.  22,  has 
just  come  to  hand.  Net  profits  for  the  12  months,  after 
providing  for  all  bad  and  doubtful  debts,  the  report  shows, 
amounted  to  £285,458,  which  when  added  to  £64,203,  the 
balance  to  profit  and  loss  brought  forward  from  the  pre- 
ceding year,  made  the  sum  of  £349,661  available  for  distri- 
bution. Out  of  this  sum  it  was  resolved,  the  report  says,  to 
appropriate  the  following  amounts:  £123,200  to  pay  a  divi- 
dend of  16%  per  annum  (this  being  exclusive  of  income  tax 
of  £.52,800);  £20,000  to  the  heritable  property  account; 
£25,000  to  the  officers'  pension  fund;  £15,000  to  the  bank's 
annuity  fund,  and  £100,000  to  the  reserve  fund,  lea\ing  a 
balance  in  the  sum  of  £66,461  to  be  carried  forward  to  next 
year's  profit  and  loss  account.  Total  resources  are  shown  in 
the  report  as  £44,9.59,788.  The  subscribed  capital  of  the 
bank  is  £5,000,000,  of  v/hich  £1,100,000  is  caUed  up,  £900,- 
000  uncalled  and  £3,000,000  reserve  liabihty.  The  Duke  of 
Montrose,  K.T.,  is  Governor  of  the  National  Bank  of  Scot- 
land, Ltd.;  the  Marquis  of  Zetland,  K.T.,  Deputy-Governor, 
and  William  Carnegie,  General  Manager. 


The  dirctors  of  Lloyds  Bank,  Ltd.,  announced  on  Jan.  6 
that,  after  payment  of  salaries,  pensions,  staff  bonuses  and 
allowances,  other  charges  and  expenses,  and  the  annual  con- 
tribution to  the  proAident  and  insurance  fund,  and  making 
full  pro\ision  for  rebate,  income  tax,  corporation  profits 
tax,  bad  debts  and  contingencies,  the  available  profit  for  the 
past  year  is  £2..529,124.  To  this  has  to  be  added  £543,864 
brought  forward  from  the  previous  year,  making  a  total  i  f 
£3,072,988.  Out  of  this  total,  an  interim  dividend  of 
Is.  8d.  per  share,  being  at  the  rate  of  16  2-3%  per  annum, 
and  amounting,  less  income  tax,  to  £838,422,  was  paid  f<  r 
the  half-year  ended  June  30  last;  £200,00(J  has  been  applied 
in  writing  off  the  bank  }>urchase  account;  £2.">0,(XX)  has  been 
placed  to  thf  bank  j  roniLses  a<!count,  £200,fX)0  to  income  tax 
reserve;  £l(XJ,fXKJ  to  the  staff  widov.s  and  orphans  fund,  an  1 
£Kyj,fXXJ  to  the  pensiot  s  fund.  After  mal  ii  g  these  appru- 
priation.s,  then;  is  a  balance  of  £1,384, .566  remaiiing,  and 
the  directors  have  de<'ided  to  recommend  to  the  shareholders 
at  the  ensuing  general  meeting  that  a  di\i<leri<l  at  the  same 
rate,  amounting,  less  income  tax,  to  £838,422,  l)e  paid  lor 
the  past  half-year,  leaving  about  £546,144  to  bo  carried  for- 
ward to  the  jirofit  and  Iohs  a^rcount  of  th('  curnMit  year. 
The  available  profit  for  the  j>r<jvious  year  was  £.3,237,742,  to 
which  was  abided  £5^)5,420  brought  forwar<i,  making  a  total 
of  £3.743,162.  Out  of  this,  £1,(^9,298  was  paid  in  divi- 
dcndx  (at  the  name  rate),  £2'>0,()(H)  was  \\ritten  off  th(!  bank 
premifMrH  account,  £'A},(HHi  allofat('<l  to  the  widows  and  or- 
phans fund,  £1,2.V),'KK)  j>laee<l  to  the  H)>ecial  contingency 
af.cjmiti  for  writing  down  investments,  and  £.>1.'{,S<>1  curried 
forward. 


The  .SkandiriavJNka  Kn<lituktiel»r»lagel,  of  Stockholm, 
Sweden,  han  reported  a  i<rofil  in  Hr21  of  1 8, 703.. I* »9  Kronur, 
after  writing  off  2(),5.'>.'»,33.'>  Krorior  in  ba<I  deblK  and  in- 
vefilmentji  in  xhan*,  ncfording  to  a  cablcgrarn  received  by 
the  Irving  NntionnI  liank.  from  Mr.  A.  10.  I<itidlijiin,  ilH 
rei»r»ji*titative  in  Scandinavia.  TIhi  l)ank  dcflured  a  divi- 
<\i<ni\  of  17.6%.  or  2ii  Kronor  a  nhare.  The  .SkaridinaviMka 
Kreditaktieholnget  in  one  of  the  Htrongest  bankH  in  Scan- 
dinavia. It  yuan  extabliMhed  in  IH(>.'{  and  o|>erat<'H  110 
branches  in  .Swe<len. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint   the  following  from   the  weekly   circular   of 

Samuel  Montagu  &  Co.  of  London,  written  under  date  of 

Jan.  19  1922: 

GOLD. 

The  Bank  of  England  gold  r&scrve  against  its  note  issue  is  £126,618,780, 
as  compared  with  £126,617,700  last  week. 

Owing  to  the  late  arrival  of  the  boat  from  South  Africa,  there  has  not 
been  a  large  amount  of  gold  on  offer.  The  bulk  of  the  available  supplies 
was  taken  for  India,  who  would  have  used  considerably  more  than  the 
quantity  available. 

We  have  been  favored  by  a  responsible  authority  in  matters  connected 
with  the  mining  industry  of  South  Africa  with  the  following  interesting  in- 
formation regarding  the  strike  in  the  Rand.  The  movement  is  regarded 
as  of  a  sympathetic  character,  follomng  a  reduction  in  the  wages  of  the 
coal  miners  in  the  State.  Some  effect  upon  the  production  is  certain, 
equivalent  at  least  to  the  loss  of  one  month's  output.  Unfortunately  there 
is  risk  of  permanent  injury  to  mining  interests,  owing  to  the  narrow  margin 
of  profit  in  the  case  of  low-grade  mines.  A  cessation  of  activity  will 
jeopardize  the  future  of  some  of  the  mines,  and  Government  help  may  per- 
haps have  to  be  invoked  to  remedy  the  disastrous  effects  of  flooding  the 
workings,  in  consequence  of  the  temporary  stoppage  of  pumping  operations, 
which  the  mine  officials  and  clerical  staff  are  now  attempting  to  carry  on. 
Owing  to  powerful  economic  factors  working  adversely  to  tlie  men,  the 
strike  is  not  likely  to  be  of  long  duration. 

AVe  append  statement  showing  Indian  net  imports  and  exports  of  gold 
and  silver  during  the  eight  months  ending  November  1921: 

(In  Lacs  of  Gold •    Silver 

Rupees.)  Net  Imports.  Net  Exports.  Net  Imports.  Net  Exports. 

April 257  165 

May ...  56  137  .    . 

Juie ._.  227  94 

Julv .--  186  61 

August ---  373  91 

September 160  96 

October 192  -..  141 

November 203  64  

It  is  worthj'  of  note  that  the  figures  for  the  first  six  months  reveal  an 
exchange  of  gold  for  silver,  while  the  two  last  show  a  net,  and  not  incon- 
siderable, import  in  the  case  of  both  metals. 

According  to  the  "Narodni  Listy"  of  Prague,  gold  deposits  have  been 
found  in  Czecho-Slovak  Silesia.  Experts  report  that  gold  is  found  there  in 
three  forms;  in  gold  washings,  quartz  and  in  combination  with  pyrites  and 
marcaeite.  The  yield  of  the  seams  has  been  tested  by  two  analyses  carried 
out  by  the  district  mining  authorities  of  Moravska  Ostrava.  The  first 
and  second  experiments  ijroduced  respectively  36  and  52  grams  of  gold  per 
toil  of  ore. 

The  "Times"  hears  from  a  well-informed  source  in  Sweden  that  the  gold 
deposited  at  Stockliolm  by  the  Soviet  Government  of  Russia  now  amounts 
to  about  £9.000.000.  This  sum,  it  is  thought,  will  probably  be  exhausted 
by  April.  When  the  revolution  broke  out  in  Russia  in  November,  1917. 
the  State  treasure  in  the  vaults  of  the  Kremlin  at  Moscow  amounting,  it 
is  said,  to  some  £1,50.000.000.  was  seized  by  the  Bolshevists.  They  also 
captured  from  Admiral  Koltchak  most  of  the  63.000,000  which  he  carried 
about  with  him  during  his  unsuccessful  campaign  against  the  Soviet  forces. 
Besides  this,  the  Bolshevists  obtained  possession  at  Moscow  of  the  Ru. 
manian  gold  which  had  been  sent  there  for  safety  when  Rumania  joined  the 
Allies  in  their  struggle  with  the  Central  Powers. 

SILVER. 

The  market  has  been  less  active  during  the  week.  This  has  arisen  more 
from  poor  supplies  than  from  ab.scnce  of  demand.  Inquiry  there  has  been, 
but  mainly  at  lower  limits,  which  could  not  be  reached  with  offerings  on 
so  small  a  scale.  Hence  a  sluggishness,  which  has  kept  prices  round  about 
the  same  level,  though  with  slight  daily  fluctuations.  India  has  been  a 
fair  buyer  provided  prices  eased  a  little;  meanwhile,  bears  have  been  willing 
to  take  the  moderate  amounts  available  day  by  day.  (Jhina  does  not 
figure  as  a  favorable  factor  just  now.  Sales  have  been  made  on  account  of 
that  <iuarter,  and  .substantial  quantities  are  reported  to  be  forthcoming 
should  prices  materially  advance.  The  Continent  has  been  a  .seller  almost 
daily,  and  there  have  been  some  Indian  sales.  America  has  done  very 
liule. 

We  are  advised  by  mail  from  Bombay  under  date  of  the  30th  ult.  that  the 
Iiullan  demand  was  exi)oi-led  to  become  less  keen  for  a  while,  becau.so  no 
marria.;e  ceremonies  would  take  place  for  about  four  mo.itlis,  ;iiid  the  an- 
ticipation was  that,  if  siipi)ort  failed. to  come  from  China,  India  would  not 
be  111  a  position  to  maintain  the  level  of  prices  (wliich  was  34Hd.  at  time 
of  writings . 

INDIAN  CURRENCY  RETURNS. 

{In  Lacs  of  Rupees.)                                              Dec.  22.     Dec.  31.  Jan.  7. 

Notes  in  circulation 17322  17!53  17307 

Silver  coin  a;id  bullion  in  India 7406  7397  7351 

Silver  coin  and  bullion  oui  of  India 

CioUl  coin  and  Ixillion  in  India 2432  2432  2432 

Gold  Coin  and  bullion  outof  India 

H<!.-urlll<>s  (Indian  rsovernmcnt) 6S10  6840  69:"i9 

Securilitis  (IJriiish  Government) 584  584  585 

Thr>  coinage  during  the  week  endliiK  7th  Inst,  amounted  to  1  lac  of  rupees. 

The  stock  in  Shanghai  on  the  I4th  Inst,  consisted  of  about  ;i3.000.()()0 
ounces  In  syree.  22,000.000  doll;irs,  and  I  ..iOQ  sihor  bars,  as  compared  with 
about  32.200,0f)0  ounces  in  sycee.  23,000.000  dollars,  and  3,830  siUi-r  bars 
on  the  71  h  Inst. 

The  Shanghai  exchange  Is  quoted  at  38.  6d.  the  tael. 

— liar  Si  Iter  per  Oz.  Std. —        liar  Gold  per 

(Juotallona —  Cash. 

Jan.  13 .35»id. 

Jan.  14 35»4d. 

Jan.   in .35l(;d 

Jan.  17 ■ATiA. 

Jan.  18 WrtVilX. 

J.in,  10 34', d. 

Avi-raKi! 35.1  Kid. 

Till!  ullvor  iiUotatlnriM  Uvday  for  ••iish  and  forward  delivery  are  ruMpin-- 
tlM'ly   '4'J.  and  Vi'X.  bi'low  IIiom- ri\i-i|  ;i  ui-ck  .'igo. 


2  Mos. 

():.  Fine. 

35 ',d. 

97s.  4d. 

35 ',d. 

.3.5(1. 

»7h.     fid. 

31,  (I. 

97s.     7d. 

3.5d . 

»7n.  lid. 

3l\d. 

O.'VH.         0(1. 

31.!t79d. 

»7h.     Sd. 

lyomlon, 
Wr,k  rndtiut  f'b.  3 


ENGLISH   FINANCIAL  MARKETS     I'HH  CAIILE. 
The  daily  closing  jpiotations  for  securilics,  iVc,  at  London, 
OH  reported  by  cable,  liavct  Iweii  a.'i  follows  the  past  W(<««k: 

Jan.2i\.  Jnn.'M).  Jiin.M.    Fiti.l.     frii.'j.     frh.3. 
Sal.  Mm.         run.         W'kI.        Tfiiirt.         fil. 

'OH  <i    s.'.s       3ft*i       aril*       :i.'.'i       :»r.s       .v.ti 

riiiroiinrn  I)7k    4(1.  Il7il.  IMIit    nd.  IHIn    .'4il    lin*    fld    <mi<    Hd 

.   IN  I  .'iiir  ■,.'  A2  ril»i  r.l»i,  ftll't  APt 

oaK        ()»'«        <):>  <):i>k        ii;< 

H7»<  K7  H7  H7'»  H7U 

i>  '      Ao  40      nn  .in      m  v,      nn  no      mi  fn 

ir<i  r      Ml  ;;i)      HO  20      mw      7n  on      7H.nri 

'I  Im    j.i ...  •.!  ^ii « .  I  III  ,\<'W  ^'ork  on  the  saiiHi  dayN  has  been: 
Hllvnrin  N.  Y.  p«roa.  (ota.): 
r-.'  .  (los       gtis       (Mi'»       wo«i       oos       o«s 

I'  ..  nni)       nn't       nnii       nrnt       «uiit       nns 
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The  Curb  Market. — From  a  weak  and  listless  condition 
at  the  opening  of  the  week  trading  in  the  Curb  Market 
improved  until  to-day  when  one  of  the  most  active  sessions 
of  the  year  was  recorded.  Prices  reached  high  levels  for 
the  year.  Philip  Morris  figured  prominently  in  the  trading 
and  advanced  from  9^  to  13  J^,  the  close  to-day  being  at 
133^.  Lincoln  Motors  was  subject  to  pressure  and  dropped 
from  6  to  4M  but  renewed  buying  to-day  advanced  the 
price  to  5^,  the  final  figure  being  5^.  Intercontinental 
Rubber  v/as  strong,  selling  up  from  9^  to  11^  and  at  11  ^^ 
finally.  Hudson  Co.'s  pref.  Avas  conspicuous  for  a  loss  of 
about  a  point  to  73^,  then  a  recovery  to  9}4  and  finally  a 
drop  to  S}4-  Cleveland  Automobile  weakened  from  3034 
to  293^  and  sold  up  to-day  to  32,  the  close  being  at  31 K. 
Tobacco  Products  FJxports  advanced  from  4  to  5  Ji  and  ends 
the  week  at  5^.  Oil  stocks  were  less  conspieuoUvS.  Carib 
Syndicate,  after  fluctuating  between  3'K  and  S^4  during  the 
week,  jumped  to  4  34  to-day  with  the  close  at  4.  Gilliland 
Oil  moved  up  from  .53ij  to  8%,  reacted  to  6%  and  finished 
to-day  at  73^.  Internat.  Petroleum  rose  from  14^  to  153^ 
and  closed  to-day  at  153^.  EJrby  Petroleum  gained  almost 
two  points  to  21.     Bonds  were  less  active  and  changes  small. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  510. 

New  York  City  Banks  and  Trust  Companies. 

All  price*  dollars  per  sbaro. 


Baoks— A^  Y 

Bta 

Ali 

Banks 

Bit 

Aat 

Trust  Co.'a 

BU 

Askeo 

America* 

176 

182 

Irving  Nat  of 

.V«u)  York 

Amer   Exoh. . 

248 

253 

N    Y 

194 

197 

American 

--- 

AtlanUo 

225 

Manbattan  *. 

240 

250 

Bankers  Trust 

327 

333 

Battery  Park. 

135 

145     Mecb  4  Met. 

342 

347 

Central  Union 

370 

380 

3owery* 

4,(0 

450    Mutual* 

500 

Columbia 

295 

3U5 

Broadway  Cen 

120 

140   |Nat  American 

140 

160 

Commercial 

105 

135 

Bronx  Bor  •- 

80 

90    INat  City 

317 

321 

Empire 

290 

305 

Bronx  Nat 

150 

160   jNew  Netb*-. 

120 

135 

Equitable  Tr. 

268 

273 

Bryant  Park* 

146 

166    New  York... 

455 

.-.* 

Farm  L  4  Tr. 

430 

455 

Butoh  4  Drov 

130 

140   iPaclflo* 

300 

Fidelity   Inter 

200 

210 

Cent  Meroan. 

175 

190 

Park 

404 

409 

Fulton 

240 

260 

Ciiase 

285 

292 

Public 

235 

__ 

Guaranty  Tr. 

204 

208 

Ohat  A  Phen. 

225 

233 

Seaboard 

265 

300 

Hudson 

170 

Cbelaea  Excb* 

80 

90 

Standard* 

230 

260 

Law  Tit  A  Tr 

130 

140 

Obemlcal 

515 

620 

State* 

245 

260 

Lincoln  Trust 

1 55 

16« 

Ooal  4  Iron-. 

MO 

210 

Tradesmen's  • 

200 



Mercantile  Tr 

270 

.. 

Colonial* 

360 

...|23d  Ward*.-. 

190 

. 

Metropolitan. 

260 

265 

Columbia* 

155 

166    lUnlon  Excb.. 

195 

205 

Mutual  (West 

Commerce 

248 

252     Dnlted  States* 

165 

175 

Chester    

110 

126 

Oom'nwealth* 

215 

225    Iwasb  H'ts*.. 

326 

.... 

N  Y  Life  Ins 

Continental. - 

130 

145    YorkvlUe*.-. 

420 



4   Trust 

600 



Corn  Excb*.. 

350 

360    j 

J^  Y  Trust... 

312 

315 

OosmoD'tan*. 

90 

100 

Title  Gu  A  Tr 

310 

320 

Bast  River... 

170 

!      Brooklv* 

D  8  Mtg  4  Tr 

265 

275 

FUtb  Avenue* 

925 

.-._ 

Coney  Island* 

145 

165 

United  atates 

950 

---. 

Flftb 

150 

160 

First 

250 

260 

First 

930 

940 

Greenpolnt... 

175 

185 

Brookli/n 

Qarflem 

215 

225 

Homestead*.. 

80 

100 

Brooklyn  Tr. 

410 

420 

Gotbam 

190 

158 

Mechanics'*.. 

90 

96 

Kings  County 

680 

... 

Greenwich*  .  . 

240 

260 

Montauk* 

125 



Manufacturer 

215 

Hanover 

825 

835    iNassau 

220 



People's 

300 

_-- 

Harrlman 

388 

395    iNorth  Side*.. 

IH'- 

206 

Imp  4  Trad.. 

510 

520    People's 

i:. 

165 

Industrial*... 

155 

165 

*  Banks  marked  wltb  (*)  are  State  banks,  t  New  stock,  z  Ex-dlvldend.  vEz-rlgbta 

New  York  City  Realty  and  Surety  Companies. 

All  yrlca*  dollars  per  share. 


BU 

Alk 

eiil 

Aik 

Realty    Assoc 

Bid 

Ask 

AUlan  B'lt7-. 

70 

80 

Lawyers  MCg<> 

135 

145 

(Brooklyn) - 

107 

112 

Amer  Surety - 

07 

70 

Mtge   Bond-. 

90 

100 

U  S  Casualty. 

155 

165 

Bond  A  M  G. 

230 

---- 

;Nat   Surety.. 

211 

216 

U  8  Tit!  Guar 

80 

90 

Olty  iQvestlni? 

.-  --. 

{N   Y   Title   4 

West  4  Bronx 

Preforrefl 

98 

100        Mortgage.. 

146 

162 

TltleAMG 

145 

1S6 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  ORGANIZE  RECEIVED. 

Capital. 

Jan.  24 — The  First  National  Bank  of  Sumner.  Wash $25,000 

Correspondent.  Chas.   P.  Jenks.  Sumner,  Wash 
APPLICATIONS  TO  ORGANIZE  APPROVED 

Jan.  24 — The  Uichfiold  National  Bank,  Richfield,  Minn . $25,000 

Correspondent,    J.    W.    Black,    618    Builders   Exchange, 
Minneapolis.   Minn. 

Jan.  28 — First  National  Bank  in  Blair,  Okla 25,000 

Succeeds  the  Blair  State  Bank,  Blair,  Okla. 
Correspondent,  R.  R.  Jackson,  Blair,  Okla. 

"The  First  National  Bank  of  Bingcr,  Okla 25,000 

Succeeds  the  First  State  Bank  of  Bingor,  Okla. 
Corre.spondent.  C.  G.  Kern,  Binger,  Okla. 

APPLICATIONS  TO  CONVERT  RECEIVED. 

Jan.  2.3 — The  Texas  National  Bank  of  Beaumont.  Tex .1250,000 

Conversion  of  the  Texas  Bank  &  Trust  Co.  of  Beaiunont,  "Tex.  ' 
Corre.sponflent.  the  Texas  Bank  &  Trust  Co.  of  Beaumont. 

Jan.  26 — The  Skagit  National  Bank  of  Mt.  Vernon,  Wash 50,000 

Conversion  of  t  he  Skagit  County  Savings  Bank  &  Trust  Co. 
Correspondent.  Skagit  County  Savings  Bank  &  Trust  Co., 
Mt.  Vernon,  Wash. 
Jan.  27 — The  Mercantile  National  Bank  &  Trust  Co.  of  the  City  of 

New  York.  N.  Y 1,000,000 

Conversion  of  the  Mercantile  Trust  Co.,  New  York,  N.  Y. 
Correspondent,  Chellis  A.  Austin,  115  Broadway,  N.  Y. 

APPLICATIONS  TO  CONVERT  APPROVED. 

Jan.  24 — The  American  National  Bank  of  Pryor  Creek,  Okla $25,000 

Conversion  of  the  American  State  Bank  of  Pryor  Creek. 
Correspondent,  American  State  Bank,  Pryor  Creelt,  Okla. 

Jan.  28 — The  American  National  Bank  of  Reynolds,  No.  Dak 25,000 

Conversion  of  the  State  Bank  of  I{eynolds,  No.  Dale. 
(Correspondent.  .State  Bank  of  Reynolds,  No.  Daii. 

Farmers  National  Bank  in  Vinita,  Okla 50,000 

Conversion  of  Farmers  State  Bank.  Vinita.  Olda. 
Correspondent,  Farmers  State  Bank,  Vinita,  Olda. 

The  American  National  Bank  of  Vinita,  Okla 60,000 

Conversion  of  First  State  Bank.  V'inita,  Olda. 
Correspondent,  P.  W.  Samuel,  Vinita,  Okla. 


CHARTERS  ISSUED. 

Jan.  21 — 12100  The  National  Bank  of  Winter  Haven,  Fla $75,000 

President.  Roswell  C.  Martin  Cashier,  C.  E.  Reed  Jr. 

Jan.  23 — 12101  The  Follett  National  Bank,  Follett,  Texas 25,000 

Conversion  of  the  First  State  Bank  of  PoUett,  Texas. 
President.  W.  E.  Stuart  Cashier,  A.  W.  Kincade. 

Jan.  26 — 12102  The  First  National  Bank  of  Kenofick,  Okla 25.000 

Succeeds  Kcnefick  State  Bank,  Kenefick,  Okla. 
President.  J.  R.  McKinney   Cashier.  H.  P.  Watklns. 
Jan.  27 — 12103  The  First  National  Bank  of  Locust  Grove,  Okla...  25,000 
Conversion  of  the  First  State  Bank  of  Locust  Grove,  Okla. 
President,  Wallace  B.  Kane  Cashier,  J.  E.  Mann. 

Jan.  28—12104  The  State  National  Bank  of  Depew,  Okla 25,000 

Conversion  of  the  First  State  Bank  of  Depew.  Okla. 
President,  .7.  L.  West  Ca.shier,  H.  G.  Merryman. 
CORPORATE  EXISTENCE  EXTENDED. 

Until  Close  of  Business 
6125  The  First  National  Bank  of  Collinsville,  111.   .      ..   ..     Jan.  23  1942 

6203  The  First  National  Bank  of  Tvler.  Minn.   ..  Jan.  23  1942 

6227  The  First  National  Bank  of  Port  Clinton,  Ohio Jan.  24  1942 

6141   The  First  National  Bank  of  Zelienople,  Pa Jan.  26  1942 

6187  The  First  National  Bank  of  Portales,  New  Mex_.        ...Jan.  26  1942 

61.30  The  First  National  Bank  of  Hugo,  Okla._. Jan.  28  1942 

G139  State  National  Bank  of  Mt.  Pleasant.  Tex _.   ...Jan.  29  1942 

6179  The  Fir.st  National  Bank  of  South  River.  N.  J Jan.  29  1942 

CORPORATE   EXISTENCE   RE-EXTENDED. 

2C44  The  First  National  Bank  of  Newton.  Iowa Jan.  29  1942 

VOLUNTARY  LIQUIDATIONS. 

Capital. 
Jan.  27 — 11637  The  Citizens  National  Bank  of  Tyndall,  So.  Dak...S25,000 
Effective  Jan.  21   1922. 

Liquidating  agent.  Geo.  E.  Pfoffle,  Tyndall,  So.  Dak. 
Business  acquired  by  the  First  National  Bank  of  Tyndall. 
No.  G792. 

Jan.  28 — 4095  The  First  National  Bank  of  Stephenville.  Tex 75,000 

Effective  Jan.  10  1922. 

Liquidating  agent.  J.  J.  Bennett,  Stephenville,  Tex-. 
Assets  purchased  and  liabilities  assumed  by  the  Farmers' 
Guaranty  State  Bank  of  Stephenville,  "Texas. 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Jan.  26  at  Canadian  cities,  in  comparison  with  the 
same   week   in    1921  show  a  decrease  in  the  aggregate  of 

6.4%. 


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

31.  John 

London  

Calgary 

Victoria 

Edmonton 

Regiua 

Brandon 

Lelhbridge 

Saskatoon 

IJrantford 

Moose  Jaw 

Fort  William 

New  Westminster. 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Moncton 

Kingston 

Total  Canada.. 


Week  endlrig  January  26. 


1922. 


% 

90.560. 

104.361, 

.34.292, 

12.234, 

5,1U7, 

4,552 

2,962 

4,682, 

2,514, 

2,620, 

4.243, 

1,954 

3.529 

2,683 

462, 

429 

1,345, 

951, 

927 

1,010, 

425, 

262, 

598, 

792, 

864, 

2.383, 

290 

958, 

667, 


1921. 


Inc.  or 
Dec. 


496  101 
639    86, 
951     49, 
953     12,1 
869      5,1 


,681 
,662 
991 
949 
303 
348 
,347 
,133 
878 
416 
061 
598 
,880 
418 
657 
852 
473 
568 
139 
801 
878 
317 
594 


317  Not 


S  I 
621,678 
151.527 
574.959 
632.032 
698,487. 
154,719 
838,564 
152,976 
903,242 
786,763 
096,249 
188,718 
342,362 
775,698 
626,011 
568,363 
,525.391 
152.077 
.355,607 
880,236 
588,505 
454.404 
824,595 
058,663 
916,567. 
373.916 
321,595 
194,225 
Incl.  In 


% 

—10.8 

+  21.1 

—30.8 

—3.1 

-10.3 

—26.0 

—22.8 

—9.1 

—15.9 

—9.9 

—40.2 

—10.7 

—18.7 

—28.9 

—26.1 

—24.5 

—11.7 

—17.3 

—31.6 

+  15.5 

—25.2 

—42.2 

—27.4 

—25.1 

—5.6 

+  0.4 

—9.7 

—3.6 

totals. 


288,011,852  307,755,129   —6.4  353.001.5.52  238, 183,685 


1920. 


$ 

129.845.123 

IOB.405.344 

4 1.891. 3.')  1 

15,032.332 

7.818,575 

6.154.720 

3.664.093 

5.901.890 

3,073.710 

3,142,221 

7.361,910 

2,341.956 

4.573.374 

3,156.393 

535.227 

028.798 

1.551.877 

1,126,980 

1.377,605 

823,695 

572.088 

404,139 

732.055 

904,944 

1,080,579 

2,532.536 

367,737 


1919. 


81.953,866 

68.096.816 

33.759,119 

9,288.592 

6.370,573 

4,290,544 

4,028.111 

4.572.673 

2.474,659 

2,167,531 

4,810,659 

1,673,645 

2,867,827 

2.707.819 

446,901 

581,773 

1,380.916 

762,617 

1.307,298 

558,436 

409.975 

298,933 

631.459 

624.671 

561,764 

1,242,498 

316.010 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Stocks 

1,375  Bos.  Cape  Cod  &  N.  Y 


Price. 
Canal 
S5  per  sh. 

7  Tide  Water  OH,  com.  $128  75  persh 
249  Pueblo  Realty  &  Dev.,  pref..1 

8  Land  &  River,  1st  pref I 

40  Land  &  River,  3d  pref.,  and  J  $6 

$97  50  scrip I     lot 

10  Laud    &    River,    com.,    and| 


Shares.     Slocks.  Price. 

26  Flanlgan-Dodge.  pref 1 

209  Flanlgan-Dod«e.  com.,  $10ea>S100 
175  Beaver  Rub.  Mfg.,  pf  .$10  eai     lot 
075  Beaver  Rub.  Mfg.,com.,$.")  eaj 
10  Progress  Nat.  Uank...S100  per  sh. 
Bonds.  Price. 

$100,000  Cuban  Dominican  Sugar 
Devel.  Synd..  83H%  paid .$43,000  lot 


1524  39  scrip. )  ISundry  notes  aggreg'n  $213.990  82 

50  United  Public  Service,  pref. $425  (llstat. A.  H.  Muller  &  Sons,  N.Y.) 

2.000  Imports  Advance't  Corp. SI  persh.  $50,000 

1,000  International  Oil  &  Gas 512  lot! 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Sharts.     Stocks.  $  per  sh 

2  West  Phila.  Bank.  S50  each...  60 

282  Bank  of  North  America 55-55H 

100  Phlla.  Co.  for  Guar.  Mtges 125 ^i 

16  Commercial  Trust  Co 327-330 

5  Peoples  Trust,  S50  each 5034 

20  Cuar.  Trust  of  Atlantic  City.. 218 
25  .\lllance  Insurance,  SIO  each..  20 

15  Scran  ton  Life  Insurance lO.H 

5  I'enn.  Academy  ol  the  Fine  Arts  31 H 
50  Riverside  Traction,  common..   15 

7  De  Long  Hook  &  Eye. 30 

1  J.  B.  Stetaon  Co.,  preferred...  125 K 
100  Amer.  Plpe&  Constr.  Co,  $50  ea  15H 

By  Messrs.  R 

Shares.     Stocks.  $  per  sh. 

10  Citizens  National  Bank.  Boston.  110 
10  Nat.  Sbawmut  Bank,  Boston. ..235^i 

13  Boylslon  Nat.  Bank.  Boston 140 

50  William   Whitman,   pref 97 

10  Bates  Manufacturing  Co 235 

5  Peppercll  Manufacturing  Co 179 

7  AcadIa  Mills 103 

10  Columbus  Manufacturing  Co 165 

10  Dartmouth  Mfg.  Co..  common. 260 

14  West  Point  Mfg.  Co.. 107-107^ 

50  Old  Colony  Woolen  Mills,  $10  ea.    4 
>j  Bates  Manufacturing  Co ll'Zii 

23  U.  S.  Worsted,  Ist  pref lOM 

5  Great  Falls  Manufacturing  Co-.H3H 
2  Arlington  Mills 110 

25  Gillette  Safety  Razor,  ex-dlv...l85 

15  Plymouth  Cordage. 177 

4  Merrlmac  Chemical,  $50  each..   83 H 

12  American  Glue,  common 112 

24  Big  Sandy  Co.,  1st  pref 60 

31  Big  Sandy  Co.,  common 6 


Bonds.  Per  cent. 

5  American  .\cademy  of  Mij3lc..520 
$33,000  Potts.  &  Phoenix.  Ry.  .55, 

1942 $300     lot 

$1,000  Second  Ave.  Trivc.  58,  1934.  67X 

$2,000  United  Rys.  48,  1949 55J4 

$7,000    Harlelgh-Brookwood    Coal 

6S,  1928 98 

51,000  Eastern  Pet.  6s,  1927 73 

$1,000  Penn  Seaboard  Steel  73,  1923  74 

$1,000  Hale&  Kllburn  6s.  1939 84 

S500    Schuylkill    Ilav.    Bor.    Gas 

6  Water  .53,  1950 90 

$500  Caddo  Oil  &  Ref .  6s,  1930 44 

L.  Day  <t  Co.,  Boston: 

Shares.     Stocks.  S  persh. 

33  Converse  Rubber  Shoo,  pref..90-90K 

50  Orpheum  Circuit,  pref 82)4 

20  Hood  Rubber,  pref.,  ex-dlv 93M 

383  Commouwoalth  Fisheries 1 

5  Converse  Hubbcr  Shoo,  pref 91 

15  Boston  Woven  Hose  4  Rub.,  pf .  95K 
30  Draper  Corporation 147-147H 

5  Suffolk     Real     Estate     Trust, 
$1,000  each.. 400  flat 

3  Bost.  Woven  Ila-w  4  Rub.,  com. 102 J^ 
50  Lowell  Gas  Light... ..185 

1  New  Kag.  Storage  Warehouse..  50 
10  Merrimack  Mfg.,  common 99 

6  Ipswich   Mills.. 61 

4  American  Glue,  preferred 122>4 

15  Sullivan  Machinery 45^; 

Bonds.  Price. 

350.000    rubles    Imperial    Russian 

Govt.  6Ks.  1916 4 

$1,000  Greelock  coll.  trust  7s,  1925.  97 H 
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By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 

Shares.     Stocks.                               S  prr  sli 
5  Electric  Bond  &  Share,  prel.  91 
1  Edison  Klec.  Ill 


Shares.     Stocis.  $  por  sh. 

2  Acushnet.   Mills 157 

5  U.  S.  Wors(e(l,  1st  pref 10 >< 

1  Ludlow  Mfg.  Associates 128 

25  Converse  Rubber  Sho<!.  pref.  91 5^ 

4.334  Stollwerek  CliocoUite,  iom__      Hi 

2  American  Mfg..  pref 77 


10  Greenfield  Tap  &.  Die 

1 1  Atlantic  Coa.st 

21  American  Glue,  common 

0  Laconia  Car.  pref 


160 
pref-.  85 
19J-S 

112 
CO 


DIVIDENDS. 

Dividends  are  now  grouped  in  two  separate  tables .  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent Aveek.  Then  we  foUow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Xaine  of  Companu. 

Railroads   (Steam). 

Buffalo  Rochester  «fe  Pittsburgh,  cam 

Preferred 

Connecticut  &  Passumpsic.  pref 

Cripple  Creek  Central,  pref.  (quar .).... 

Street  and  Electric  Railways. 

Fairmount  Park  &  Haddineton  Pass.Ry. 
Philadelphia  Co.  o%  preferred 

Miscellaneous. 

Acme  Tea,  Ist  &  2d  pref.  (quar.) 

Amer.  Smelt.  *  Ref..  pref.  (quar.) 

BatchelderA  Snyder  Co.,  pref.  (quar.).. 

Bourne  Mille 

Butler  Bros,  (quar.) 

Connor  (John  T.)   Co.,  com.  (quar.) 

Consolidated  Gas  of  New  York  (quar.).. 

Consumers  Co..  preferred 

Continental  Mills 

Coeden  &  Co.,  preferred  (quar.) 

Deere  &  Co.,  pref,  (quar.) .- 

Helme  (Geo .  W .)  Co . ,  com .  (in  com .  stk.) 

Hodgman  Rubber,  preferred  (quar.) 

Holt  Manufacturing,  first  pref.  (quar.).. 

Original  preferred 

Inland  Steel  (quar.) 

Intemat.  Combastion  Engineering  (qu.) 

Intemat.  Harvester,  pref.  (quar.) 

J«lfer3on  A  Clearfield  Coal  &  Iron,  pref. 
Uggetti  MyeraTob.,  com.<fccom.B(qu.) 
Uma  Locomotive  Works,  Inc.,  com.(qu.) 

Lord  &  Taylor,  first  preferred  (quar.) 

Majttomet  Mills  (quar.) 

liar  Department  Stores,  com.  (quar.).. 

Preferred    (quar.) 

Merchants  Refrigerating,  com.  (quar.).. 

Common  (exixa) 

Preferred    (quar.) 

Nashawena  Mills  (quar.) 

National  Grocer,  common 

Pittsburgh  Steel,  preferred  (quar.) 

Pnre  Oil,  common  (quar.) 

Renfrew  Manufacturing  (quar.) 

Smith  (A.  O.)  Corp..  preferred  (quar.).. 
Southern  California  KdLson.  com.  (quar.) 

Standard  Oil  (Califomiii)    (quar.) 

Standard  Oil  of  N.  Y.  (quar.) 

Standard  Sanitary  Mfg..  com.  (quar.).. 

Preferred    (quar.) 

Stewart  Manufacturing,  pref.  (quar.) 

Studebaker  Corp..  com.  and  pref.  (quar.) 

Soncook  Mills   (quar.) 

Troy  Cotton  A  Woolen  Mfg.  (quar.) 

United  Profit  Bharing  (quar.) 

United  Profit  BharioK.  (quar.) 

U.  S.  Steel  Corporation,  com.  (quar.) 

Preferred    (quar.) 

Western  Grocer,  common 

White  (J.  G.)  Co.,  preferred  (quar.) 

White  (J.  G.)  Manag't,  pref.  (quar.)... 

Will  &  Baumer  Candle,  com.  (quar.) 

Worthington  P.  A  .Vfach..  pf.  CI.  A.  (qu.) 

Preferred  Class  H  (quar.) 

WrlKht  Aeronautical  Corporation 


Per 
CeiU. 


When 
Payable. 


Books  Closed. 
Days  Iticivsivc. 


2 

3 

*3 

1 


Feb.  15 
Feb.  15 
Feb.  1 
Mar.    1 


*$1.40Feb. 
*S1.25  Mar. 


*1^ 
*Ui 

2 

3 

*3H 
*25c. 
*1'A 
*3K 
S3 

I'A 

*% 
50/ 

2 

15i 

3H 
*25c. 
*50c. 

IH 

2H 

3 

1% 
*1H 

2 
»2 
*IH 
(ilH 

2 
dl^ 

2 
•2 

IH 
50c. 

2 

*$1 

«4 

2 

IM 
S2 
*l% 
SI. 30 

2 

3Jic. 

3Jic. 

IK 

15i 

•2 

IK 

IJi 

•25c. 

•IJi 

•IH 

25c. 


Mar. 

Mar. 

Feg. 

Feb. 

Feb. 

Apr. 

Mar. 

Feb. 

Feb. 

Mar. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Jan. 

Mar. 

Feb. 

Mar. 

Mar. 

Mar. 

Feb. 

Mar. 

Apr. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Feb. 

Feb. 

Feb. 

Mar. 

Mar. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Apr. 

July 

Mar. 

Feb. 

Mar. 

Mar. 

Mar. 

Feb. 

Apr. 

Apr. 

Feb. 


Holders  of  rec. 

Holders  of  rec. 

♦Holders  of  rec. 

Holders  of  rec. 


♦Holders  of  rec. 
•Holders  of  rec. 


♦Holders 

♦Holders 

Jan.   16 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

Jan.   24 

Jan.   24 

Jan.   24 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Feb.  28 

Feb.     5 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.  10 
Feb.  10 
Jan.  1 
Feb.  15a 


Jan.   25 
Feb.  10 


Feb.  18 
Feb.  13 
Jan.  31 
Jan.  27a 
Feb.  3 
Mar.  20 
Mar.  9 
Feb.  10 
Jan.  31 
Feb.  15a 
Feb.  15 
Feb.  10 
Jan.  16a 
Jan.  20 
Jan.  20 
Feb.  10 
Jan.  27 
Feb.  10 
Feb.  8 
Feb.  15 
Feb.  15a 
Feb.  18 
Jan.  31a 
Feb. 15 
Mar.  15 
Jan.  31 
Jan.  31 
Jan.  31 
Jan.  31a 
Mar.  5 
Feb.  15 
Feb.  15 
Jan.  31 
Feb.  la 
Jan.  31 
Feb.  20 
Feb.  24 
Feb.  7 
Feb.  7 
Jan.  25 
Feb.  10 
Feb.  1 
Jan.  28 
Mar.  9a 
June  7a 
Mar.  2 
Feb.  13 
Feb.  20 
Feb.  15 
Feb.  15 
Feb.  1 
Mar.  10 
Mar.  10 
Feb.  15 


Below  we  give  the  dividends  announced  in  prr\ious  weeks 
and  not  yet  paid.  This  list  docs  not  include  dividends 
aoDOUDced  this  week. 


Name  of  Cnmpany . 

Railroad!   (Steam.) 

Alal>%ma  fJn-at  H«nj'.b«-rn.  preferred 

A'-  I  A  Banta  Kp.  mm.  (quar.). 

I:  Ohio,  pri-ferri-fl 

Cbj'-   -.r    •  nui  Minn.  A  (.(mabjt,  com 

PrcfCTTWl 

Cln.  .\.  O.  A  Tfx.  Pac..  pref.  (quar.)... 
Oeveland  A  rittii.,  Rpec.  guar.  (quar.). 

Res.  guar.  'quar.).. 

jj... .    ,,..,...   'r,.  (quar.) 

>l  RK.ACoai.  pf. 

II 

LouUvlilii  A  .".a^tivliiJ- 

Norfolk  A  VifnXtTn.  rotn.  (quar.) 

Norfolk  A  Wfvurrn.  ad],  pref.  (quar.).. 

fyimi-K't  A  HymrMW   

Pmn'ylv-tnla  ''indr.) 

I-  valUv 

y  I  Va  .  prrf.  (quar.)... 

R'  -      ..      -../.  oommon  (quar.) 

Kcfuliiig  Ojmpnny,  flnrt  prff.  (qnar.) 

'  '  '  7'  illwny*. 

Apr    qiuir.) 
■not.  (quar.). 

i  I  'rir.  t  J>     liiuiu.i    

T>-  Mp.  Trun  .  MIntMiAp..  iwiin, 

W««i.  i-r,,n  I  r.  A  Wafir  I'ow..  prrf.  (qu.) 

7'rriiTTr*i  (aaet.  aoeumulalod  dlvn  )... 

M  .  .  '     .     ■■nu*. 

AlnAkuVart  I'fi  (quar.)..... 

'  •■■■   "•  ..•!  Iril    Inromc) 

A.  ■»  .  rofri tii'in  "lunr  ).. 

A  rorri,  A  /iff    fqiinr  ). 

A  "t<<.  rommoD  (quar.).. 

Aji. —     junr  >         

Ainrrlraii  f  .hi",  rom    (quikr.) . , 

Am   I  *  yrnnrr  firo  f'na    liM.,rxilB.(ga.) 
Ar  ""n  (quar.)..,... 

A'  ■  '    ■      'In  (guar.) 


Per       When 
Cent.   Payable. 


3M 
1« 
2 

3H 

l>i 

1 

IK 

2)i 

60c. 
1« 
3K 
IH 
I 

M« 

flOc 

•3J< 

«1 

fiOc 


3 


3 

3 

•I 

IH 

2 

3Afl 
•  I 
IH 
IH 


Feb. 
Mar. 

Mar. 
Feb. 
Feb. 
.Mar. 
Mar. 
Mot. 
Mar. 
iFeb. 
I  Mar. 
KcU. 
Mar. 
Feb. 
Feb. 
Fib. 
Id). 
Feb. 
Feb. 
Mar. 


Feb. 
Feb. 
Fob. 
Fob. 
Fab. 
Kab. 


Bnokf  Closed. 
Dai/s  Inclusive. 


Holders 
Holders 
Holders 
HoldtTB 
Ilolrlirfi 
Holders 
Holders 
Holders 
HoldcTH 
hhU.     2 

lIoldfTH 
Holrt'TS 
Mold'TM 

Holdt-m 
20  •MokliTH 
2H|  Mol'I'TX 
10  •Moid.TK 
2H  MriMiTii 
y  lluUlm 
0    Holdom 


of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rir. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

lo 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  tPC.. 
of  riT. 
of  rec. 
of  rec. 
of  rer. 


Jan. 
Jan. 
Feb. 
F«b. 
Feb. 
Fco. 
Fob. 
Feb. 
Feb. 
FdI). 
Feb, 
Jan. 
Feb. 
Jan. 
Feb. 
Job. 
J  nil. 
Feb. 
Jan. 
Fob. 


Fi-b. 
Apr. 
VfU. 
f-U 
V-i> 
Muz 
Vrh. 

|M«r. 

IKrh. 

'Fob. 


Feb.  I  to  Fob. 
Iloldrm  of  rnr.  Jan. 
Holdi-m  of  rec.  Frii. 
Iloldora  of  rer.  lob. 
Holden  of  reo.  Jnn. 
Ifoldrrn  of  reo.  Jan. 


20 
31a 

«a 
la 
la 
18 
I0« 
lO'J 
2. la 
14 
:ia 
Kid 
2  Ha 
31a 
H 
la 

rn 

la 
1 7a 
17a 


If) 

:)la 
la 
.')« 

in 

10 


Fab.  10    noldmii  or  ree.  Jan.  ni 


\r,\ 
I  a! 


Ilolrtem  of  reo.  Jan. 
MoldfTn  of  rnc.  Jan. 

lloliU-m  of  r<w,  Jnn. 

Mr)IO''rii  Mf  rnr.  Jnn. 

"'    ■' '   •■  -       ItII 

'  ir 
i  .  1) 
•  Ur 

r<i). 

Jan. 


II(j1/1.th  i.f  !>■' 
Il»lr1<<ra  of  rrr 

iloldcra  of  rrx 


ai 

24  a 

'.'Ha 

ai'i 
la 
la 

I. '.a 
I 'I 

aia 


Name  of  Company. 


Miscellaneous  (Concluded^ 
American  Telegraph  &  Cable  (quar.)  — 
American  Tobacco,  com.  &com.  B.  (qu.) 
Amer.  Water-VVorliS  &  Elec,  pref.  ((lU.) 

Amparo  Mining   (quar.) - 

.\8sociated  Dry  Goods.  1st  prel.  (quar.). 

Second  preferred  (quar.) 

Bethlehem  Steel,  com.  (quar.) 

(Common  B  (quar.) 

8%  cum.  conv.  pref.  (quar.) 

7%   non-cum.  pref.   (quar.) 

Bond  &  Mortgage  Guarantee  (quar.).. 

Borden  Co.,  common 

Brier  Hill  Steel,  pref.  (quar.) 

Brooklyn  Edison  Co.  (quai.) 

Buckeye  Pipe  Line  (quar.) 

Burns  Bros.,  Class  A  (No.  1) 

Class  B  (quar.) 

California  Packing  Corp.  (quar.) 

Canada  Cement,  Ltd.,  pref.  (quar.) 

Canadian  Con%'erters,  common  (quar.).. 

Casey-Hedges  Co.,  common 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Celluloid  Co.,  prel.  (quar.) 

Central  Arizona  Lt.  &  Pr.,  com.  (quar.). 

Preferred  (quar.) 

Champion    Chopper 

Chicago  Yellow  Cab  (quar.) 

Colorado  Fuel  &  Iron.  pref.  (qnar.) 

Columbia  Gas  &  Elec.  (quar.) 

Continental  Paper  &  Bag  Mills,cm.)qu.) 

Preferred    (quar.) 

Copper  Range  Co 

Corr  Mfg.  (quar.) 

Davis  Mills  (quar.) 

Diamond  Match  (quar.) 

Dominion  Bridge.  Ltd.  (quar.) 

Dome  Mines  (capital  distribution) 

Dominion  Oil  (quar.) 

Dow  Chemical,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

du  Pont  Chemical,  com.  &  pref.  (quar.). 

Durham  Hosiery  Mills,  pref.  (quar.) 

Elsenlohr  (Otto)  &  Bros.,  com.  (quar.).. 
Firestone  Tire  &  Rubb.,  7%  prel.  (qu.). 

Foulds  Milling,  com.  (quar.) 

General  Asphalt,  pref.  (quar.) 

General  Cigar,  pref.  (quar.) 

Debenture  stock  (quar.) 

Gillette  Safety  Razor  (quar.) 

Stock  dividend. 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Great  Lakes  Dredge  &  Dock  (quar.)  — 
Hamilton  Bank  Note  Eng.  &  Printing.. 

Hamilton  Mfg.  (quar.) 

Hart,  Schaffner  A  Marx,  Inc.,  com.  (qu.) 
Ilium.  &  Power  Secur.  Corp.,  pf.  (qu.).. 

Indiana  Pipe  Line  (quar.) 

Iron  Products  Corp.,  prof,  (quar.) 

Kaminlstlqula  Power  (quar.) 

Keliy-Springfleld  Tire,   pref.   (quar.) 

Lancaster  Mills,  common  (quar.) 

Lee  Tire  &  Rubber  (quar.) 

Lehigh  Coal  &  Navigation  (quar.) 

Liberty  Match  Co 

Lit  Brothers  Corporation 

Extra 

Madison  Safe  Deposit 

Extra 

Martin-Parry  Corp.  (quar.) 

Massachusetts  Cotton  Mills  (quar.) 

Mexican  Seaboard  OH 

Miami  Copper  (quar.) 

Middle  West  Utilities,  pref.  (quar.) 

Mobile  Electric  Co..  preferred 

Preferred  (account  accum.  dividends). 

Mohawk  Mining 

Montreal  Light,  Heat  &  Power  (quar.).. 
National  Biscuit,  common  (quar.) 

Preferred   (quar.) 

National  l^ad,  pref.  (quar.) 

New  Cornelia  Copper 

New  Jersey  Zinc  (quar.) 

New  York  Dock,  common 

N.  Y.  Shipbuilding  (quar.) 

Ontario  Steel  Products,  com.  (quar.)l.- 
Unlarlo  Steel  Products,  pref.    iquar.)  .. 

froferred    (quar.j 

Pacific  Gas  &  Elec.  1st  pf.&orlg.pf.(qu.) 

Pcnmans,  Ltd.,  com.  (quar.) 

Pennsylvania  Coal  A  Coke.  com.  (quar.) 

I'resHcd  Steel  Car,  pref.  (quar.) 

Procter  A  Gamble  Co.,  common  (quar.). 
I'roduccn."  A  Refg.  Corp..  pref.  (quar.). 

Pullman  Co.  (quar.) 

<iuaker  Oata.  prof,  (quar.) 

Ranger  Texas  Oil  (quar.) 

Royal  Dutch  Co 

Sinclair  Consoi.  OH.  pref.  (quar.) 

Southern  Pipe  Line  (quar.) 

Standard  .Milling,  com.  (quar.) 

I'referrwl    (quar.) 

Standard  (Jil  (Ohio),  prof,  (quar.) 

.stiTii  Mros..  pref.   (quar.) 

.Stewart  Wuriier  Speedometor  (quar.) 

Superior  Hiecl.  Ist  A  2d  pref.  (quar.) 

Hh  I  ft  I  n  ternallonal 

Trxatt  <,lilcf  Oil  (quar.) 

TlioiniiMoii  .Stiirrcll  Co.,  pref 

'loijarco  I'rodiiins  Corp.,  com.  (quar.). 
Union  Tank  Car,  <iom.  and  prof,  (quar.) 
L'nited  Karbrr  Hliopn,  Inc.,  pref.  (quur.). 
XJuMnti  Ga#  Inipiovemenl.  prof.  (quar.). 
L'ulK^I  Iloyaltlisi  (monthly) 

i;xlra 

11  H.  Cimt  Iron  Pipe  A  I'dy..  pf.  (quar.). 
\'an  Riialtii  <.'c.,  iHt  A  2d  priif.  (quar.).. 

Vlritlala  Iron.  Coal  A  Coke,  common 

Wahl  <:o  .  com,  (quar.) 

<  >>mMi(in  (iiionihly) 

(  oiiiiiiiiii   (montlily) ............ 

(U>iiiMi>iii   (iiiotiUily) ......... 

Wnm-n  liron  .  firii  preferred 

Horoml  pri'riirriHl 

Wrhiir  A  ll('lll)ronpT.  prof,  (quar.) ... 

W'oolworth  (F.  W.)  Co.,  com.  (quar.).. 
Yrllow  Cab  Mfg.,  Clnjoi  I»  (quar  ) 


Per 
Cent. 


When 
Payable 


1« 

Mar.    1 

3 

Mar.    1 

IK 

Feb.  15 

3 

Feb.  10 

114 

Mar.    1 

IH 

Mar.    1 

IM 

Apr.     1 

1^-4 

Apr.     1 

25 

Apr.     1 

liiv 

Apr.     1 

4 

Feb.  15 

4 

Feb.  15 

*l% 

Apr.     1 

2 

Mar.    1 

$2 

Mar.  15 

S2.5C 

Feb.  15 

50c. 

Feb.  15 

S1.50 

Mar.  15 

Ui 

Feb.  16 

1% 

Feb.  15 

2H 

Feb.  15 

5i 

Feb.   15 

2 

Feb.  15 

♦1 

Feb.  15 

♦2 

Feb.  15 

♦S6 

Mar.    1 

SI 

Feb.  15 

2 

Feb.  25 

1 

Feb.  16 

IH 

Feb.  15 

I'A 

Feb.  15 

•$1 

Mar.    1 

1 

Feb.  15 

*1H 

Mar.  2o 

2 

Mar.  16 

I 

Feo.   15 

$1 

Apr.  20 

30c. 

Apr.     1 

IM 

Fet).   15 

IJi 

Feb.  15 

IH 

Feb.  15 

*26o. 

Feb.     6 

IM 

Mar.    1 

IM 

Feb.  15 

13i 

Feb.  16 

$1 

Feb.  10 

IH 

Mar.    1 

1%    Mar.    1 

1% 

Apr.     1 

$3 

Mar.    1 

•«2H 

June    1 

I5i 

Apr.     1 

2 

Feb.  16 

IJic 

Feb.  16 

1 

Feb.  15 

1 

Feb.  28 

\% 

Feb.  15 

S2 

Feb.  16 

2 

Feb.  16 

2 

Feb.  15 

2 

Feb.  16 

2)4 

Mar.    1 

500. 

Mar.    1 

$1 

Feb.  18 

5 

Feb.  15 

50c. 

Feb.  20 

25c. 

Feb.  20 

3 

Feb.  16 

I 

Feb.  15 

60o 

Mar.    1 

3 

Feb.  10 

♦SI 

Mar.  16 

SOe. 

Feb.  15 

I 

Feb.   15 

•3H 

Feb.  25 

•ft2 

Feb.  25 

SI 

Feb.  21 

2 

Feb.  15 

IH 

Apr.  16 

1% 

Feb.  28 

IH 

Mrr.  15 

25c. 

Feb.  20 

♦2 

Feb.  10 

2H 

Flab.  16 

SI 

Mar.    1 

1 

Feb.  15 

IH 

Feb.  lo 

IH 

May  15 

l^i 

Feb.  15 

2 

Feb.    16 

2 

Feb.   10 

IH 

Fob.  28 

5 

Feb.   15 

S7>A 

Feb.     B 

2 

Feb.   15 

IH 

Feb.  28 

3 

Apr.     1 

SI  .824 

Feb.    U 

2 

Feb.  28 

♦S2 

Mar.     1 

2 

Feb.  28 

IH 

Feb.  2K 

♦IH 

Miu-.     1 

2 

Mar.     1 

.50n. 

Fell.    15 

2 

F-eb.    K) 

SI. 20 

Fob.  21 

3 

Apr.     I 

4 

Apr.      1 

IH 

Feb.   15 

IH 

Mar.     1 

IH 

Feb.   \r, 

87  He 

Miir.  15 

3 

Fob.  :'- 

1 

Feb.  27 

l<im 

Mar.  U. 

IH 

Mar.     1 

50* 

l'**»l).    15 

•si.r,o 

Apr.      1 

•fKIO.      May      1 

•fiOo. 

Juno     1 

•AOc. 

July      1 

hn 

Apr.     1 

hi 

Ai>r.     1 

IK 

Mar.    1 

3 

Mar.    1 

IK 

Feb.   in 

Books  Cloned. 
Days  Inclusive. 


Holder?  of  rec.  Feb.  28 
Holders  of  rec.  Feb.  lOo 
Holders  of  rec.  Feb.     la 
Feb.     1      to      Feb.  10 
Holders  of  rec.  Feb.     4 
Holders  of  rec.  Feb.     4 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.Mar.dl4o 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Feb.    8a 
Holders  of  rec.  Feb.     la 
♦Holders  of  rec.  Mar.  20 
Haiders  of  rec.  Feb.  17a 
lioldere  of  rec.  Feb.  21a 
Holders  of  rec.  Feb.     la 
Holders  of  rec.  Feb.     la 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Jan.  31 
Holders  of  roc.  Jan.  31a 
Holders  of  rec.  Feb.     la 
Holders  of  rec.  Jan.  31a 
Holders  of  rec.  Jan.  30 
♦Holders  of  rec.  Jan.  31 
♦Holders  of  rec.  Jan.  31 

Holders  of  rec.  Feb.     la 
Holders  of  rec.  Feb.     6a 
Holders  of  rec.  Jan.  31a 
Holders  of  roc.  Feb.     8 
Holders  of  ree.  Feb.    8 

♦Holders  of  rec.  Feb.     1 
Holders  of  rec.  Jan.  23a 

♦Holders  of  rec.  Mar.  11 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Jan.  31a 
Holders  of  rec.  Mar.  31o 
Holders  of  rec.  Mar.  10 
Holders  of  rec.  Feb.  4« 
Holders  of  rec.  Feb.  4a 
Holders  of  rec.  Feb.     4o 

♦Holders  of  rec.  Jan.  26 
Holders  of  rec.  Feb.  20a 
Holders  of  rec.  Feb.  la 
Holders  of  rec.  Feb.  la 
Holders  of  rec.  Feb.  la 
Holders  of  rec.  Feb.  140 
Holders  of  rec.  Feb.  21a 
Holders  of  rec.  Mar.  25a 
Holders  of  rec.  Jan.  31 

♦Holders  of  rec.  May    1 
Holders  of  reo.  Mar.  22a 
Feb.   10      to      Feb.  15 
Holders  of  reo.  Jan.  310 
Holders  of  rec.  Jan.  28a 
Holders  of  reo.  Feb.  16a 
Holders  of  reo.  Jan.  31 
Holders  of  reo.  Jan.  24 
Holders  of  rec.  Feb.     la 
Holders  of  rec.  Jan.  31a 
Holders  of  reo.  Feb.     la 
Holders  of  rec.  Feb.  20 
Holders  of  reo.  Feb.  Ida 
Holders  of  rec.  Jan.  310 
Holders  of  reo.  Jan.   16 
Jan.   27      to      Feb.  19 
Jan.   27      to      Feb.  19 
Holders  of  rec.  Feb.  10 
Holders  of  reo.  Feb.  10 
Holders  of  rec.  Feb.  16a 
Holders  of  rec.  Jan.  23a 

♦Holders  of  rec.  Jan.   10 
Holders  of  rec.  Feb.     la 
Holders  of  rec.  Jan.  31 

♦Holders  of  rec.  Jan.  31 

♦Holdti-8  of  reo.  Jan.  31 
Holders  of  rec.  Feb.  la 
Holders  of  rtc.  Jan.  31a 
Holders  of  rec.  Mar.  31a 
Holders  of  reo.  Feb.  14a 
Holder;  of  rec.  Feb.  24a 
Holders  of  roc.  Feb.     3a 

♦Holders  of  reo.  Jan.  31 
Holders  of  rec.  Feb.    6a 
Holders  of  reo.  Feb.     9a 
Holders  of  rec.  Jan.  31 
Holders  of  rue.  Jan.   31a 
Holders  of  roc.  Apr.  29a 
Holders  of  reo.  Jan.  31o 
Holders  of  roo.  Feb.     4 
Holders  of  rec.  Feb.     6(1 
Holders  of  rec.  Feb.     7a 
Holders  of  reo.  Jan.   25a 
Holders  of  rec.  Jan.   27a 
Holders  of  reo.  Jan.  310 
Holders  of  reo.  Feb.     lo 
Holders  of  rec.  Mar.  10 
Holders  of  roc.  Jan.   30a 
Holders  ol  rec.  Feb.  15o 

♦Holders  of  rec.  Feb.  16 
Holders  of  rec.  Feb.  170 
Holders  of  reo.  Fob.   17a 

♦lloldci-s  of  roc.  Jan.   27 
IIoidiiTn  of  roe.  IVb.   15a 
Holders  ol  rec.  Jan.   31a 
Holders  of  reo.  Feb.     I 
HolderH  of  roc.  J:ui.   21a 
IIolderH  of  roc.  Mar.  10 
lloldcr.s  or  rec.  Mar.  20 
lldldiTH  of  reo.  Jan.   Ula 
HolderM  of  rec.  I'ob.     Oa 
Holilei-H  of  reo.  Feb       I 
lloldirs  of  ICC.  Feb.  2H0 
lloldiTH  1)1  ror.  Fob.      I 
IIolderH  of  ri'O.  Feb.      I 
llcilders  of  roc.  Miir.     I 
Holder!*  of  riM).  Fob.   18a 
lloldiiB  ol  rro.  Fob.    Ilo 


•MoUliTH  of  roc.  Mar.  23 

•MoldiTH  of  reo.  Ai>r.  22 

♦Ilolileni  of  reo.  May  22 

•llril(lrr.-(  of  rec.  .rune  22 

IIdIcIitm  ol  ree.  Jiui.    10 

llolrtom  of  roo.  Jan.    10 

IIiilderD  of  rrc.  I''eb.    ISO 

llolderit  of  roo.  Feb.   10 

lloldem  of  roe.  Foil. la 

•  I'roiii  iinorrirlnl  mmirm.  t  The  Now  York  Hloek  I  :«eli»iiKo  Iiuk  ruled  llinl  iilook 
will  not  Im  ijiioto<|  oiwllvldend  on  till*  datn  mill  not  iin'll  Innlxi  imilre.  a  rrntmfer 
txHiliii    nut    olodid    lor    HiIk    dividend,      ft  I.enn    llrllluli    Inroiiio    tn\       d  «  •iirrrllon. 

r  I'ayaliln  In  nlook  /  rnynblr  In  roiiiifinii  n'oek.  <;  ravolile  In  itorlp.  A  On  ao- 
eoiinl  of  noriimiilatod  dlvldondn.     I  rnynlilr  In  Liberty  or  Vlrtory  l.<iau  lionda. 

/  I'ayabln  In  N.  Y.  fiinda. 

I  .New  York  Hlork  FirlianKo  ruled  thol  V».  Iron.  Cloal  A  <:oke  lio  nnt  QUotod 
o«    ilip  Mt'r  nUirk  divldoiid  on  Fob.  I  iitid  not  until  I'oli.  17. 

m  Morltirod  four  quarterly  dlvldendn  of  1  4  •;;,  oneli,  flrnt  payment  on  Maroli  16. 

r  llerliifrd  aniiilBl  dlvldendn  on  both  7';;  and  H"-;,  prrf  iilork,  paynlilo  In  qiinrlorly 
liiotJillniriiiji  nf  !<»'.;,  niid  2"',,  ri«i|ieellvolv.  on  April  I,  July  1.  <»ol.  2  and  Jan,  2 
l«j:i  lo  liiildor»  of  rrrord  on  Mnr    1 1.  Juno  Ift.  Hopt    16  aod  Doc.  16.  roopeetlvely. 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly. — Brought  forv/ard  from  page  500. 


Week  ending 
Feb.  3  1922. 

Stocks. 

Railroad, 

*c.. 
Bonds. 

Slate,  Mun. 

and  Foreign 

Bonds. 

U    S 

Shares.        Par  Vatue. 

Bonds. 

Saturday 

441.200     $40,886,700 
449,300       43,200,900 
420,160       39,179.000 
415.100       39.079.000 
709,071       60,073,7.50 
846,890       79,052,800 

.$3.8.33.000 
5.025.000 
5.419.500 
5.308.000 
6.310.000 
9,226,000 

^589.000     $5,429,000 

Monday 

1,669.000       7,791,100 

Tuesday.  _. 

1,234,000       6,417,800 

Wednesday 

Thursday 

1,511,000       5,025,6.50 
1,487,000       4,875.200 

Friday 

1,690,000|      3,715,000 

Total 

3.282.321  ?307. 532. 1.50 

S35,127..500 

$8,180,000  $33,853,750 

Sales  at 

New  York  Stock 

Exchange. 

Weekending  Feb.  3. 

Jan.  1  to  Feb.  3. 

1922.                1921. 

1922. 

1921. 

Storks — No.  shares 

Par  value 

3,282,321         2,696,230 
8307.532,150  SS210  096  500 

18,444,038 
31,679,713,550 

$244.447.7.50 

39.123.000 

174.397.000 

18.114,406 
81,492,062,750 

Bank  shares,  par 

(Itir,.         Bonds. 

Goveromcnt  bonds 

State,  mun .  &  for'n  bda. 
RR.  and  misc.  bonds.. 

$33,853,750 
»8, 180,000 
35,127,.500 

$46,246,100 

5,040,000 

18,3.50.000 

3213,418,700 

20.329,500 

109,577,500 

Total  bonds 

877,161,250 

$70,236,100 

$457,967,750 

$349,325,700 

•Includes  $136,000  State  and  municipal  bonds. 

DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Feb.  3    1922. 

Boston 

PhUadfUvMa 

BaltimoTe 

Shares. 

Bond  Sales 

Shares 

Bond  Sales 

$20,500 

80,000 

95,0-50 

152,100 

160,400 

39,600 

Shares 

1..597 
2,222 
2,098 
1,892 
1,189 
2,313 

Bond  Sales 

Saturday 

Monday .   . 

11.886 
17.035 
15.553 
11,816 
22.120 
20,380 

$49,950 

255,550 

136,600 

47,450 

80,950 

37,000 

5,907 
6,448 
12,127 
14,507 
14,354 
24.030 

SH..500 
48,900 

Tuesday 

Wednesday  _ 

Tluirsday 

Friday 

38.000 

55.000 

69,000 

212,000 

1^ 
Total. 

98.790 

$607,. 500 

77,493 

$547,650 

11,311 

$435,000 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  report  made  to  tlie  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
{Stated  in  thousands  of  dollars — that  is,  three  ciphers  [000]   omitted.) 


CLEARING 

Capital. 

Net 
Profits. 

Loans . 

Dis- 
covnts. 
Invest- 
ments, 

&c. 

Cash 

in 

Vault. 

Reserve 
tsith 
Legal 

Deposi- 
tories. 

Net 
Demand 
De- 
posits. 

Net 
Time 

De- 
posits. 

Nafl 

Week  ending 
Jan.  28  1922. 

Nat.bkp.Dec.31 
StalebksNovlS 
Tr.  cos.  Dec  31 

Circu- 
lation. 

Members  of 
Fed'l  Res.   Bank. 

Battery  Park  Nat. 

Mutual  Bank 

W.R.  Graced  Co. 
Yorkville  Bank 

1,500 
200 
500 
200 

$ 
1,453 

813 
1,094 

838 

Average 

$ 

10,451 

11.037 

4,582 

18,218 

Average 

$ 

160 

2,55 

21 

489 

Average 
S 

1,337 

1,554 

370 

1,479 

Average 
S 

8,123 

11,096 

1,343 

8.760 

Aicrage 

$ 

198 

582 

1,200 

9.585 

Average 
S 
196 

Total  . 

2,400 

100 
600 

4,199 

436 
1,716 

44,288 

3,774 
16,718 

925 

466 
2,145 

4,740 

219 
1,276 

29,322 

3,439 
17,761 

11,565 
30 

196 

State  Banks. 

Not  Members  of  the 
Federal  Ri  .vrve  Bank 
Bk.  of  Wixsh.  Hts. 
Colonial  Bank 

Total 

700 

2"0 
"200 

2,153 

555 
555 

20.492 
9,569 

2,611 
393 

1,495 
245 

21,200 
4,077 

30 

5,577 

Trust  Companies 

Not  Members  of  the 
Federal  Reserve  Bank 
Mech  .Tr .  .Bayonne 

'    Total 

9,569 

393 

245 

4,077 

5.577 

Hf 

Grand  aggregate. . 
Comparison  prevlo 

Gr'd  aggr.  Jan.   21 
Gr'd  aggr.  Jan.   14 
Gr'd  aggr.  Jan.     7 
Gr'd  aggr.  Dec.  31 

3,300 
U5  week 

6,907 

74,349 

+  424 

3,929 
—01 

6,480 
—112 

a54.599 
—  1,030 

17,172 

+  24 

196 
—  1 

3,300 
3.300 
3,300 
3,300 

6,907 
6,954 
6,954 
6,963 

73,925 
73,324 
72.208 
73.001 

3,990 
4,302 
4,291 
4.229 

6,592 
6,543 
6,545 
6,488 

a55,«29 
854,879 
a.54,988 
a54,012 

17.148 
17.031 
16,894 
16,692 

197 
197 
196 
196 

a  U.  S.  deposits  dwiucted,  $1,028,000. 

Bills  payable,  rediscounts,  acceptances  and  other  Uabilitiea,  $1,233,000. 

Excess   reserve,   S9,930   increase. 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Jan.  28  A\ath  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  System  the  reserve 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  Ciphers  (00)  omitted. 


Capital 

Surplus  and  profits. 

Loans,  disc'ts  &  Invcstm'te 
Exchanges  for  Clear. House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.  S.  deiHwItfl  (not  Incl.).. 
Ros've  with  legal  deposit's 
Reserve  with  F.  R.  Bank. . 

Cash  In  vault* 

Total  reserve  and  cash  held 

Reserve  requl  red _ 

Excess  res.  <t  cash  In  vault 


Wtek  ending  Jan.  28  1922. 


Members  of^      Trust 
F.R. System  Companies 


Total. 


Jan.  21 
1922. 


$33,475.0 
93,753,0 

593,797,0 
21,443,0 
79.473,01 

105,787.0 

452,824,0 
14,495,0 

573,106,0' 


47,452.0 

8,915.0 

56,307,0 

47.438.0 

8.929.0 


S4„500,0 
13„507,0 
32,976,0 

773.0 
13,0 

364,0 
18,021,0 

400,0 
19,385,0 


2,584.0 

"844',6 

3,428,0 

2,749,0 

679.0 


$37,975,0 

107,320.0 

626,773,0 

22,216,0 

79,486,0 

100,131,0 

471, +15.0 

14.895,0 

592,491,0 

9,121,0 

2,584,0 

47,452,0 

9.757,0 

59,795,0 

50,187,0 

9,608,0 


$37,975,0 

107,320,0 

625,918,0 

25,508,0 

84,786.0 

107,222,0 

481,466,0 

14,482,0 

603,170,0 

9,7.53.0 

2.3.t3.0 

48,7.53,0 

10,006,0 

61,162,0 

50.683,0 

10.479,0 


Jan.  14 
1922. 


Boston  Clearing  House  Banks, — We  give  below  a  sum- 
marj-^  .shoA^ing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 


BOSTON  CLEARING  HOUSE  MEMBERS. 


Jan.  28 
1922, 


Changes  from 
previous  week. 


Jan.  21 
1922. 


Circulation 2 

Loans,  disc'ts  &  investments.  520 
Individual  deposits,  incl.  U.S.  400 


Due  to  banks. 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Re.serv('  in  Fed.  Res.  Bank 

Ca.sh  in  bank  and  F.  R.  Bank 

Reserve  excess  in   bank  and 

Federal  Reserve  Bank 


S 
.123 
.322 
.289 
.559 
,739 
.615 
,492 
.647 
,585 
,034 

632 


000  Dec. 
000  Dec. 
000  Dec. 
.000  Dec. 
000  Inc. 
000  Dec. 
000  Dec. 
000  Dec. 
000  Dec. 
000  Dec. 

I 
000  Dec. 


$ 

6.000 

2.868.000 

13.794.000 

2,009,000 

458,000 

744,000 

5,928.000 

9,457.000 

558.   00 

298,000, 


$ 

2,129.000 

523,190,000 

414.083.000 

97.658.000 

22.281.000 

9.359.000 

20.420.000 

58.104.000 

45.143.000 

7,332.000 


Jan.  14 
1922. 


S 

2,133,000 

511.905.000 

396,440,000 

103,324,000 

22,.500.000 

11.677,000 

17.573,000 

58,763,000 

44,073,000 

7,909,000 


521,000       1,153,000       1.055,000 


Statement  of  Nev/  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  follo-«ing  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Jan.  28.  The  figures  for  the 
separate  banks  are  the  average  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW    YORK    WEEKLY    CLEARING    HOUSE    RETURNS. 
(Staled  in  thousands  of  dollars— thai  is,  three  ciphers  (OOOl  omitted.) 


CLEARING 

HOUSE 

MEMBERS 

(.OflO  omined) 

Week   ending 

Jan.  28  1022. 


Net 
Capital. \  Profits 


Nat't,  Dec.31 
State,  Nov.  15 
Tr.  COS.,  Nov. 15 


Members  of 
Fed.  Res.  Bank 

Bk  of  NY,  NBA 
Bl!  of  Manhat'a 
Mech  &  Met  Nat 
Bank  of  America 
Nat  City  Bank. 
Chemical  Nat. . 

Atlantic  Nat 

Nat  Butcn  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Coram 
Pncifie  B2nk._ 
Chat  &Phen  Nat 
Hanover    Nat.. 
Corn  Exchange- 
Imp  &  Trad  Nat 
National  Par'K. . 
East  River  Nat- 
First  National-- 
Irving   NBtional 
Continental-    _ 
Clmse  National 
Fifth    Avenue- 
Commouweaitb 
Garfield  Nat... 
Fifth   National. 
Seaboard  Nat.. 
Coal  &  Iron  Nat 
Union  Exch  Nat 
Bklj'n  Trust  Co 
Bankers  Tr  Co 
U  S  MtKC  &  Tr 
Guaranty  Tr  Co 
Fidelity-Int  Tr 
Columbia  Trust 
Peoples  Tni.st- . 
New  '^'ork  Trust 
Lincoln  Tnigt-  - 
Metropolitan  Tr 
No.ssau  Nat,  Bk 
Farmers  Ln  &  Tr 
Columbia   Bank 
Equitable  Trust 


$ 
2,000 
5,000 

io,ono 

5.500 

40.000 

4,.500 

1,000| 

500 

5.000 

25,000 

1  .OOOi 

7,ooo! 

3,000| 
7„500 
1,500 

10.000 
1.000 

10.000 

12,500 
1,000 

20,0001 

5001 

400 

l.OOOj 

l.OOOi 

3,000 

J  ,.5oo: 

1,0001 
1.500j 

20,000 
3,000 

25.000 
1„500' 
6,000] 
1,.'^00 

10,000 
2,000 
2,000, 
1,000 
5,000, 
2,000 

12,000 


$ 
7,478 

17,520 

16. .523 
5.8.55 

61,082 

15,746 

1,085 

225 

7,754 

34,763 
1,727 
8.182 

21,314 
9,7,58 
8,. 500 

22,894 
751 

41,292 

10,8.50 
843 

21.104 
2,339 
896 
1,535 
708 
4,973 
1.304 
1.410 
2,773 

20.408 
4,324 

16,552 
1,689 
7,777 
2.107 

16.996 
1.236 
3.418 
1,525 

12,641 
1,743 

16.502 


Average  Jan.  28  272.900' 138, 120 


Totals,  pctual  co  ndition  'Jan.  28 
Totals,  actual  condition  jJan.  21 
Totals,  actual  C0|ndlt!on  Jan.  14 

State  Banks  | 
Not  Members  of\ 
Fed.  Reverie  Bank] 
Greenwich  Bank!  1,000  2,008 
Bowery  Bank..!  2.50  818 
State  Bank 2.500     4.351 


Average  Jan.  28     3,750,     7,179 


Tot.'ils,  actual  CO  ndition  Jan.  28 
Totals,  acttial  condition  ]Jan.  21 
Total ,  actual  condition  Jan.  14; 

Trust  Go's     j 
Not  Members. of\ 
Fed.  Reserve  Bank] 
Title  Guar  &  Trj     6,000'   13,566 
Lawyers  Tl  &  Trj     4,000,     0,053 


Loans, 
Discount,    Cash 


Invest- 
ments, 
&c. 


in 
Vault. 


Average  I 
$ 
30,394 

116,760 

151,814 
53.640 

488.944 

112.117 

15.517 

5,391 

88.152 

301,903 
22.314 

128.916, 

112.121 

165.874 
35.939 

1.57,625 
14,871 

238,944 

192,335 
0,931 

320.849 
19,6d9 
8.418 
15,933 
13,701 
49.044 
15.128 
16,481 
35,781| 

248,0961 
51,442 

378,104 
19,503 
72.440 
38.033 

139,796 
21.402 
28.341 
14.8591 

125.131 
23,8071 

132,720 


Reserve 
with 

Leonl 
Depost- 

torie  s. 


Net 
Demand 
Deposits. 


Ave^ane 

S  I 
621. 

1.765' 

7,516, 

1,267 

7,5321 

1,304 
377 
105 

1,177 

1,107 
995 

5,849 
5511 

6,170 
681 

1,131 
313 
478 

4,. 566 
118 

6.431 
725 
470 
465 
297 
932 
501 
528 
8,59 

1,002 
5.56 

1.483 
348 
882 

1,146 
409 
4011 
471 
309 
554 
607 

1,699 


Avcraoe 
S 

3.8.59 

13.083 

17.707 

6,851 

57,943 

13.347 

1,951 

631 

10,475 

.33,379 

3,277 

15.330 

13,436 

23,028 

3,678 

16,958 

1,4541 

22,090: 

25,213 

909 

40,414 

2,710 

1,225 

2,228 

1,797 

6,050, 

l,7I7l 

2,3841 

4,3,50 

29,156 

6.464 

39.354 

2,461 

9,248 

3,780 

16,226! 

2,967 

3,130 

l,-294 

13,446l 

3.4521 

20,131 


Time 
De- 
posits. 


Bank 
Circu- 
la- 
tion. 


Atcrago 
$ 

26,529; 

96,709 

134,696, 

51.9061 

*536,303' 

9F,,0.55| 

14,718 

4.168 

77.794 

2.57.650 

23,252 

110,228 

99,010' 

157,656! 

28,177 

129,877 

13,427 

169.131 

190,904 

5,841 

300,904 

20,328 

8,798 

15,473 

13,548 

44,534; 

12,749 

17.239 

31,826 

♦232,041 

48.391 

♦422.051 

18,567 

69.966 

37,064 

120.240 

20.482 

23.736 

12,766 

♦98.828 

24,783 

♦171.489 


Average, 

S 

888] 

12.6451 

2,191 

884 

34.153 

1,839 

529 

75 

1,395 

3.987 

219 

16,596 

17",223 

35 

2,589 

1 ,382 

3,. 586 

3,602 

100 

n,291 


45 

493 

78 

900 

342 

3,096 

14,741 

1.524 

15,262 

616 

2,521 

1,297 

1.888 

712 

1,187 

278 

18,540 

846 

4,669 


Avge. 

9 
1,935 

"»95 

lji9 
350 
235 
297 

4.898 


4.746 
100 

"50 

5,413 

50 

7,075 

2,517 

l",d92 


397 
349 
67 
412 
392 


50 


4,235.380   64.758 498, 589c3,756.961  185,013  33,039 


4,229,146  63,612514,30Gc3,761,419  171,1,5933,325 
4,254.903  63.972  535,720c3,7Rl,885, 187,097  32,947 
4,308,842    67 ,693,520,348  c3,840,081 191,472  33,251 


18,538 

5,478 

77,496 


1,544 

646 

3,184 


101,512      5,374 


Average  Jan.  28]  10.000,  19,619 


101.381 
101,654 
101,833 


46,319 
25,813 


1,960; 

317 

1,952 


18,837 

5.287 

27,973 


4,229 


5,576  4,274 
6,105  4.373 
6,0871     3,960 


1,351| 
859 


501 
47'',264 


62,097    47.314     -. 


52,252    47,261 
52,289   47,4311 


3,245 
1,831 


72,132      2,210      5,076 


51,862 


30,530 
17.630 


47,620 


865' 
375 


48.160      1,240 


Totals,  actual  CO  ndition  Jan.  28       71.738     2,176     S.087         47,723      1.270 
Totals,  actual  CO  ndition  Jan.  2Ii       73,677      2,'224      5,394  ,50,.307|      1,233 

Totals,  actual  CO  ndition  Jan.  141      72,102      2,316      5,000]        48,459;     1,214 


Gr'd  aggr.  avRe.]286,650 464,919 4.409,024    72,342507,894 
Comparison,  previous  week — 51,862 — 1.506|    — 320 


Gr'd  aggr..  act'ljcond'n  jJan.  28jl,402,265   71.364|523,667 
Comparison,  previous  w^eek — 27,969     — 937]-21,820 


$37,975,0 

107,320.0 

628,929,0 

25.292.0 

88.729,0 

109,607,0 

482.453.0 

14,399,0 

600,459,0 

12,591,0 

2,'287,0 

48.128,0 

10,388.0 

60,803,0 

50,928,0 

9,875.0 


3,857, 21.S|233,5fl7 
—50.087—2.148 


3.861,394  219.690 
—22,887-16,071 


Gr'd  aggr..  .ict'ilcond'n  'j.an.  214,430,234  72.30l!545,487  3,884,-281  235.761 

Gr'd  .iggr..  acflcond'n  ;Jan.   14  4,482.795  76.090,.")29,314  3,940.102  240,306 

Gr'd  aggr.,  act'ljcond'n  'Jan.     7,4.404,910  82.69.5:.5G7,259]  3.926.047  23;),.525 

Gr'd  aggr..  oct'llcond'n  Dec.  3l|4..508,417  S2  10")l,525,009|  3,904.9371233,2.57 


33,039 
-82 


33,325 

f37S 


32,947 
33,25i 
33.180 
33.289 


I 


:_  *  Cash  In  vaults  not  coimtod  as  reserve  lor  Federal  Reserve  members. 


jVo/f, — V.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  tota' 
above  were  as  follows:  Average  (or  weeK  Jan.  28.  $58,206,000;  actual  totals  Jan.  28. 
$58,302,000;  Jan.  21,  $.58,512,000:  Jan.  14.  $76,3.|i8,000;  Jan.  7,  $87,489,000;  Dec.  31, 
$87  582  000.  Bills  payable,  redi-siounts,  acceptances  and  other  liabilities,  average 
tor  "the  week,  Jan,  2S.  S:<25,705.(;00;  acHial  totals  Jan.  2S,  $391,097,000;  Jan,  21, 
$412,107,000;  J.in.  14,  $.384,9.52.000;  Jan.  7.  $420,205,000:  Dec.  31,  $428,543,000. 

•  Includes  deposits  in  foreiun  branches  not  included  In  total  footing  as  follows: 
National  Citv  Bank,  $103,060,000:  Bankers  Trust  Co..  $12,321,000:  Guaranty  Trust 
Co.,  $97.S4;j.OOO:  Farmers'  Loan  A  Trust  Co..  ¥200.000;  Equitable  Trust  Co.. 
$22  980  000.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for  such 
deposits'  were:  National  City  Bank,  $35,831,000:  Bankers  Trust  Co.,  $551,000 
Guaranty  Trust  Co.,  $16,136,000:  Farmers  Loan  <&  Trust  Co.,  $269,000;  Equitable 
Trust  Co.,  52,763,000.    c  Deposits  In  foreign  branches  not  included. 
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STATEMENT   OF    RESERVE    POSITION'    OF   CLEARING   HOUSE    BANK8 
AND  TRUST  COMPANIES. 


Members  Federal 

Resen-e  banKS 

State  banks' 

Trust  companies 


Total  Jan.  28... 
Total  Jan.  21... 
Total  JHn.  14... 
Total  Jan.     7... 


Averages. 


Cash 
Reserre 
(n  Vault 


Reserve 

in 

Depositaries 


Total 
Reserve 


a 

Reserve 
ReQUlred 


$  S  ? 

498,589.000  408.589.000  493,955,320 
5,374,000,  4,229,000]  9,603,000,  9.377.4fiO 
2,210,000      5,076,0001      7,286,000      7,224,000 


Surplus 
Reserve 


4,633,680 

225,540 

62,000 


7,584.000  .507,894.000  515,478.000  510,556,780  4,921.220 
8,353.000  .508.214.000  516, .567,000  517,100,100  Def533.I00 
8,703,000  5.56.386.000  .565.089.000  .520.615.670  44,473,330 
8.863.000  566,027,000  574,890,000  523,576,960    51,313,000 


Members  Federal 

Reserve  banks 

State  banks* 

Trust  companies 

Total  Jan,  28 

Total  Jan.  21 

Total  Jan.   14 

Total  Ji'n.     7 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


S 


Reserve 

In 

Depositaries 


Total 
Reserve 


b 

Reserve 
Reiulred 


Surplus 
Reserve 


S  $  S 

..  514,306.000  514.306,000  494,119,240  20,186,760 

5,576,000,      4.274.000|      O.SiO.OOOi      9,405.360  444.040 

2.176,000,      5,087,000       7,263.000       7,158,4501  104,550 


7,752,000  523,667,000  531,419,000  510,683,0.50  20.735.950 

8,329,000  545,487.000  5,53,816,000  514.190,030  39  625.970 

8.403.000  529,314,000  537.717,000  521.558.700  16,158,300 

9,191,'JOO  567,2.59.000  576.4.50,000  519.705„S30  56.744,170 


*  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  tru.=t  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  In- 
cludes also  amount  of  resen'c  required  on  net  time  deposits,  which  W!>s  ,is  follows: 
Jan.  28.  85,550.390:  Jan.  21.  55,609,280:  Jan.  14,  85,743,380;  Jan.  7,  55,573.880. 

b  This  Is  the  re.'=erve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  In  the  cass  of  members  of  the  Federal  Resei've  Hank  In- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Jan.  28,  $5,134,720:  Jan.  21.  $5,612,910;  Jan.  14,  §5.744,160;  Jan.  7,  S5, 717. 070. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

NUMMARY  OF  STATE  B.\NKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW^YORK,   NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

{Futures   Fumislttd  l>y   State  Banking  Department.) 

Differences  from 
Jan.  28.  previous  meek. 

Ijoana  and  Investmenta $629,278,500     Dec.  S6, 541, 100 

Gold 4,877,000     Dec,  9.500 

Currency  and  bann  notes 16.379.200     Dec.       581.000 

T)eposlt8  wiih  Federal  Reserve  Bank  of  New  York..      55,825,000     Inc.     1,. 577, 200 

Total  depo^lta 650, .560. 500     Dec.    8,892.600 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  tru.st  com- 
panies la  N.  Y.  City  exchanges  and  U.  S.  deposits.    610.142.600     Dec.    7,672,900 

•Reserve  on  deposits 105,950,800     Inc.        675,600 

Percentage  of  reserve,  10.4% . 

RESERVE. 

^late  Banks — Trust   Companies — 

Cash  In  vault. $26,485,200     16.46%  $.50,596,400     14.12% 

Deposits  In  banks  and  trust  cos 8.280.800       5.13%  20,588,400       5,74% 

Total $34,766,000     21.59%         $71,184,800     19.86% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
.'itatc  bank.s  and  trust  companies  combined  on  Jan.  28  were  $55,825,400. 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  l)anks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  oulsidf  of 
■the  Clearing  Hou.i",  are  as  follows: 


COMBINED     RESULTS    OF     BANKS     AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  endcd- 
Nov.  26.. 
Dec.     3  . 
Dec.    10..   .   . 
Dec.    17..    . 

Deo.   24 

Dec.    31 

Jan.      7 

Jan.    14 

Jan.    21 

Jan.    28 


Loans  and 
Investments. 


5.035 
5.077 
5,054 
5,082 
5,129 
5,108 
5,139 
5,110 
5,098 
5,038 


$ 

166,100 

382,800 

812,500 

494,800 

,620,700 

037,500 

521,900 

207,100 

705,600 

302,500 


Demand 
Deposits. 


4,412 
4,476 
4,432 
4,490 
4,488 
4,479 
4,594 
4,560 
4,525 
4,467 


$ 

077,700 
178,000 
387,300 
114.200 
,903,800 
192,900 
091,300 
220,000 
120.000 
360,600 


*Tofnl  Cash 
in  Vaults. 


104.005,900 
104.664,200 
lOr.,038.300 
109,700,300 
114,718,800 
110,207,300 
103,995,400 
104,881,900 
95,694,700 
93,598,200 


Reserve  in 
DeposMTies  . 


590 
595 
578 
608 
601 
007 
zOOl 
644 
591 
592 


$ 

.401,500 
033,000 
,899.700 
686,200 
,032,500 
052,000 
340,400 
736,100 
642,500 
588,600 


*  This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes,    z  Corrected  figures. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Feb.  1  1922,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Feb.  I  1922.    Jan.  25  1922.  Feb.  4  1921. 

Resources —                                                         s                        $        ■  S 

Gold  and  gold  certificates 289.058.245      288.706.899  99.063,000 

Gold  settlement  fund — F.  R.  Board 78,412,287      114,648,407  47,611,000 

Gold  with  foreign  agencies 1,211,000 

Total  gold  held  by  bank 3d7, 480,533      403,355.308      147,88';, 000 

Gold  with  Federal  Reserve  Agent 711,9')8.978      712,130,078      206,060,000 

Gold  redemption  fund 10,000.000        15,000.000        41,000,000 

Total  gold  reserves... 1,089,447,511    1,130,485.384       395.S54.000 

Legaltender  notes,  silver,  Ac 48,612,763        50,381,689      154,498,009 

Total  re-serves 1,138,060,275  1,180,867,073  550,352,000 

Bills  discounted:  Secured  by  U,  S,  Gov- 
ernment obligations — for  members 92,442,392        83,077,966  424,726,000 

All  other — For  members 26,769,956         35,217,113  520,290,000 

Bills  bought  In  open  market 36,559,698        28,231,858  9.881.000 

Total  bills  on  hand 155,772,017  146,.526,938  954,897,000 

U.S.  bonds  and  notes 24,713,750  857,750  1,257,000 

U.  3.  certificates  of  Indebtedness — 

One-year  certificates  (Pittman  Alt),.-  35,400,000  35,400.000  59,276,000 

All  others .—  47,695.000  27.901,000  1,000 

Total  earning  assets 263,580,797  210,685,088  1,015,431,000 

Bank  premises.. .-  6,9:37,147  6,924,512  4,238.000 

5%  redemp.  fund  agst.  F.  R.  bank  notes  1.650.000  1,040.060  2,666,000 

Uncollected  Items. 115,237,390  104,124,667  132,763,000 

All  other  resources 2,468,378  1,541,301  2,185,000 

Total  resources 1,527,964,050  1,505,783,303  1,707.6.W,000 

Liabliitiiis —                                                                    ===== 

Caplual  paid  In. ---  20,957.8.50  20,9.57,8.50  26,349,000 

Surplus 60,197.127  60,197.127  56,414,000 

Re.served  for  Government  Franchise  Tax  109,805  95,178       

Deposits: 

Government. 50,254.909  40.919.999  22,520,000 

Member  banks— Reserve  account 602,370,687  652,341,404  670,954.000 

.'MIothcr 15,203,236  13,030.047  14,041.000 

Total  deposits 727,828,833  712,291,451  707,515,000 

F.  R.  notes  In  actual  circulation 614,  >30,882  605,082,200  796,492,000 

F.  R.  bank  notes  In  clrcul'n— net  luiblllty  20.518,200  21,494,200  35,810,000 

Deferred  availability  Items 75.373,730  76,603,502  74,415,000 

All  other  liabilities 2,888,222  3,081,794  10.640.000 

Total  liabilities 1,527,964,650  1,505,783,303  1,707.635,000 

Ratio  of  total  reserves  to  deposit  and-=  - —         =  ■.^■=  =  

F.  R.  note  liabilities  combined 84.8%  89.6%                38.1% 

Contingent  liability  on   bills   purcn..sed 

for  forehin  corrf3DOndent3 12,006.660  12,000,771           8,098,684 

•Vo^e. — In  conformity  with  the  practice  of  the  Federal  Reserve  Board  at  Washlne 
ton,  method  of  computing  ratios  of  reserves  to  liabilities  was  changed  betflnnlng  wltL 
the  return  for  March  IS.  Instead  of  computing  reserves  on  the  basis  of  rjtl  deposits — 
that  Is,  Including  In  the  total  of  deposits  "deferred  av.nllablllty  Items"  but  deduction 
"uncollected  Items" — the  new  method  Is  to  dKsrcgard  both  amounts  and  figure  thi 
percentages  entirely  on  the  gross  amount  of  the  deposits.  For  last  year,  howover. 
the  computations  are  on  the  old  basis;  that  Is,  reserve  percentages  are  calculated  or, 
basis  of  rut  deposits  and  Federal  Reserve  notes  In  ciroulatlon. 


Tixe  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Feb.  2 
The  figures  for  the  systt^m  as  a  whole  are  given  in  IIh;  following  table,  and  in  addition  we  present  the  results  for  seven  preeod- 
-Ing  we*:kB,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  bank.s.  The  Federal  lie.servo  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


Attgrfignt*  IncroitiK*!)  of  t.S0..300.000  In  total  curnInK  assetn,  duo  liiritcly 
to  t«mporai^  invr-<itm'-nf<(  hv  the  Vf.v  York  h:iril<  Irj  .icrcptunrcH,  Trc.isury 
notPii  anfl  Tn-  IncrciWH  In  <li-posltii, 

noronnpnnlr'l   *  il    Uewrrvi-  rif)l<'  rlrc-u- 

I ■'■•  I'-'  .  ..   I'.i  roii.'«>ll(l.itc<l   wf«'kly 

on   Fiib     1    H»22       «i<>l(l  r<»- 
lO.eoo,  whlli)  oth«T  r.-iHli  ro- 

rvi-    ratio.    Ill    r()IIH<-'|tl<-|IC<!    of 

k  rr>im  77  2  tci  7*p  -'  ',. 

.:    ; I   Ir.    i;iilt.<.<l  .Miin  ■.  I  •Mvrrii- 

m^nl  obliB-itioin    •■  vm.k  ln-r,- 

roiinf«-'l    hllK  o'l    I  '""     whll 

I,    -    ■  ■ 

I  ,  ■  , 

r  K'll-r    tllln    ll<-,i<l    111    >.!.i.<.|IMl.OI|ll,     hllllll    Rlll>- 

of  tlm  ItoMTvi-  li;iiik<<  lit  f 'li-vcland,  Chl- 

"      •    '        '■  '     ■  '  ..-..!      |„.„,|  rty 

i  i,r  I'lit- 

r  I  lilc   llrillt- 

ingN  of  i,' !  ivy  OTlirU^^Un  Uiow  iiii  liu:r4>.uui  of  |.iO.  lUIJ.OOO,  luriCly 


In  ronsoqunnco  of  piirchiusos  by  Ihi!  Now  York  and  Cllovcland  Reserve  hanks 
Tcit.il  o:iriilnK  iuistits.  In  consoiiucnco  of  the  clianK<\s  I  ml  Ira  ted.  wcrii  $,')n,300.  - 

000  lar,«T  than  the  wn-k  Ix-rorc,  .i  larw'r  Incri'a.sti  undiT  tlii.s  liivul  Ix'liiK  shown 
for  I  111-  .New    \<>rU    lirscrvcr  l':ink. 

or  the  total  liolclluKs  of  rJ'U.'-'OO.nnO  of  bills  siviircd  by  linltofl  States 
(iiivi-rninunt  nbllKatloiiH.  S'J7.'1.0()0.000,  or  7.')  (!'/..  wiirc  wi-urrd  by  l.iborty 
and  othiT  11  H  bonds.  $:t7.«00,000.  or  10  ,5%.  by  Victory  noti's.  «i;MOO,- 
000.  or  .1  0%.  bv  Tnvisiirv  iioI.'m.  aiid  «:i7.:i0().O0O.  or  10  ;»';,.  by  Tn<.i,Mirv 
rcrtlllcanw,  coiiip.ir.'d  with  $2,S_'.r.00.00().  $:»7.S00.000.  $1  1 ,4()l),()0()  and 
3J(1, 1 00.000    ri'portnd    tlici    w(M>k    hrloic. 

All  rljiKMi-d  of  dfixmllH  hIiow  l.irKur  totals  than  tbo  wi-nlt  l)i>riirn:   fli>vorn- 

nii-ii(  d'-poHlfM  hv  «IK..SOO.OOO.  nwrvc  dcpoHllH  by  $:I7. 100.000.  and  iillior 

■   I  iPKi-ly   of  iioii-iiioiiibcrK'   i-li<arliiK  iiccoimt«  and  cniih- 

I  000 

,  fur  till-  wi'ck  of  $.'■). (too, 000  III  KnliTiil    Hiwrvo  no(<> 

1  >n  lit, II. Ill  U  -.liiiwii,  ciiinpaniil  with  a  rioliicl  Ion  of  alimil  $1  .'i, 000. 000  diir- 
liiK  thi!  c<irr«iipiiiii|liiu  wi'i-k  In    l'.)'2|.      The  liiiiikM  :ilsii  rcpiirt  ii  (Iimti'iikh  of 

$1,000,000  III  Ihi-I -ill-  lint  ll:ibililli'N  on   I'Vil.Tal   UiviiTvn  bank  noti* 

In  i-lriiilalloii.  n,  iili  a  (luclliii'  nf  oviT  $2,000,000  fur  tlir-  wrok  III 

tlir  <iiiiiMiiil  of  111'  .  oiitHtaiKllntt,  ri?porto<l  by  llin  Tri'HHiiry   Dnpnrt^ 

innnt 


CoMniVKD   HrHOORCBH  AND   LlARILITIKH  Or  THK   KKDKnAL   RrHRRVB  BaNKS  AT  THK  ClO«B  OF  BUHINKBH   FkH.    1    1922. 


Oolfl  ■nl  «'>I1  r-  ..... 

Oold  faltlAin'rit.  K    II    lu.ard.... 
Oold  with  foreign  •crnrloa  ...... 

Tool  tfild  hold  hy  t)»nk»    .    

OoM  witk  F'-'lTKl  rt'arrv*  aamM 
Ool<1   rKdxmciil'in  fuod ....... 

T«UI  •oMJ  rmmrv.... . 


Ftt,    1  1022, 


JIH.1,(H4.000 
509, 103,000 


Jan    21  1032  I  Jin    l«  1037.)  Jan    II  l032.\jaH.   4    lOUS,  DtC.  38  1031 


}|IM.MI.O(i'' 

4H3,na.n<xi, 


HH.H.Z.OIHI 

2,9ii.hn,om2..u. 


U)i,UIU,000 

• 

377.87B.OOO 

fi07,iua,ooo 

• 
Hfui.uii.oon 
U4,oira,iiui) 

1  .iifiii 

--. ,..-l,lBJ!i 

..■•,....u..  ^.-Ul 

...J...  ^.nl.OW 

nn.  31  1031. 


.IHO  vnx.noo 
rir>n,n2t,(M)0 


D»«.  14  loai. 


430,S(H),onn 
aa4, 744,000 


Pab.  4  1911. 


I99,7SO,000 

4Ki,l'i,'.nnn 

.t,.luo.oon 


iKti)     ua.^..'ii)t  iiiio     6fin,i4;,oo» 

"IHI  I.HIS  12i  Olio  l,;74.747,0n» 
12(1, *<7. 00(1       IM,11H.00» 

':--•■  2.MWJ7MOO  3,lll,947,»0« 
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Legal  tender  notes .  silver  ,Ac 

Total  reserves : 

Bills  discounted: 

Secured  by  U.  8.  Govt.  cbllKatlona. 

A!l  other 

Bills  bougbt  In  open  market 

Total  bills  on  hand 

O.  S.  bonds  and  notes.-- 

C7.  8.  certificates  of  Indebtedness: 
One-year  certificates  (Plttman  Act) 

Another - 

Municipal  warrants 

Total  earning  assets 

Ban^  premises 

8%  redemp.  fund  agst.  F.  B.  bank  notes 

Dncollectcd  Itema 

All  other  resources 

Total  resourcea 

LIABILITIES. 

Capital  paid  In 

Surplus - 

Beserved  for  Govt,  franchise  tax 

Deposits — Government 

Member  banks — reserve  account 

Another- 

Total - 

F.  B.  notes  In  actual  circulation 

F.  B.  bank  notes  In  circulation — net  Ilab. 

Deferred  availability  Items 

AH  other  llabUItUes - 

Total  liabilities-- --- 

Batlo  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

aatio  of  total  reserves  to  deposit  and 
F.  R.  note  llabllltlea  combined -- 

Batio  of  total  reserves  to  F.  R.  notes  In 
circulation  after  setting  aside  36% 
BgalHHt  deposit  liabilities 


IHttJO>umn  by  Mataritiei — 
1-15  days  bills  bought  In  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  9.  certlf.  of  Indebtedness. 

Municipal  warrants 

16-30  days  bills  bought  In  open  market- 

16-30  days  bills  discounted 

16-30  days  U.S.  certlf.  of  Indebtedness. 

Municipal  warrants 

81-60  days  bills  bougbt  In  open  market. 

81-60  days  bills  discounted 

81-60  days  U.  8.  certlf.  of  Indebtedness 

Municipal  warranto 

91-90  days  bills  bougbt  In  open  market- 

Bl-90  days  bills  discounted 

81-90  d.T.yB  U.  0.  certlf.  of  Indebtedness 

Municipal  warrants 

Over  90  days  bills  b  ought  In  open  market 

Over  90  days  bUls  discounted 

Over  90  day  f  certlf .  of  Indebtedness... 
Municipal  warrants 


Feb.  1  1922. 


149.990.000 


3.061,518,000 

361,167,000 

476,651,000 

90,027.000 


Jan.  25  1922. 


.S 
154,607,000 


927,845,000 
90,709,000 

113,000,000 

101,702,000 

206,000 


1,233,462,000 

36,407,000 

7,855,000 

498,220,000 

14.460,000 


4,851.922,000 


103,190,000 
215,398,000 
1,250,000 
114,744,000 
,689,422.000 
36,304,000 


1,840,470,000 
2,178,053,000 

83,888,000 
414,475,000 

15,198,000 


Federal  Reterte  Notei — 

Outstanding.- 

Held  by  banks — 


In  actual  circulation 

Amount  chargeable  to  Fed.  Bes.  agent 
10  bands  ot  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

BotD  Secured — 

By  gold  and  gold  certificates 

Hj  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total - 

Eligible  paper  delivered  to  F.  R.  Agent. 


4,851,922,000 

72.4% 
76.2% 

111.0% 


$ 

51,708,000 

492,041,000 

26,527,000 

15,000 

13,089,000 

87,361,000 

2,009,000 

140,000 

14,677,000 

119,719,000 

34,773,000 


3,058,855,000 

357,921,000 

492,252.000 

82,709,000 


932,882,000 
65,761,000 

113,000,000 

71,278.000 
206,000 


1,183,127.000 

36,199,000 

7,870,000 

481,7.54,000 

12,719,000 


4,780,524,000 


103,067,000 

215,398,000 

1,332,000 

95,915.000 

1,652.304.000 

30,578.000 


Jan.  18  1922.  Jan.  11  1922. 


.$ 

152,811,000 


3,051,503,000 

388,672.000 

525,150,000 

94,944,000 


1,008.766,000 
60,128,000 

113,000,000 

53,847,000 

216,000 


1.235,957,000 

35,720,000 

7,871,000 

554,362,000 

12,677,000 


4,988,090.000 


103,020,000 

215,398,000 

996,000 

77,734,000 

1.673,824,000 

33,337,000 


1,778,797,000  1,784,895,000 
2,184,001,000  2,229,677,000 


84,876.000 

397,763.000 

15,290.000 


10,187,(00 

91,344,000 

3,200,000 

51,000 

366.000 

47.352,000 

148.193,000 


2,559,656,000 
381,603,000 


2,178,053,000 


3,515,117,000 
955,461,000 


2,559,656,000 


344,013,000 

631,237,000 

122,166,000 

1,462,240,000 


4,780.524,000 
73.3% 
77.2% 

111.6% 


46.045,000 

480.944,000 

1,150.000 

13,000 

16,316.000 

86,170.000 

4,364.000 

2.000 

12.8.33,000 

143,918.000 

20.765.000 

141,000 

7,346,000 

83,947,000 

8,501,000 


169,000 

55,194,000 

149.498,000 

50,000 


2,604,957,000 
420,956,000 


84.878,000 

463.826.000 

15,400,000 


4.898,090.000 
72.2% 
76.0% 

108.8% 


50.678.000 

622,081.000 

11,013.000 

19.000 

19.966.000 

92,021.000 

415.000 

6.000 

14,573,000 

146,787,000 

12,971,000 

140,000 

9,384,000 

93,766,000 

3.810,000 


$ 
145,106,000 


3,041,294,000 

427,476,000 

560,018,000 

86,754,000 


1,074,248,000 
62,150,000 

113,000,000 

64,040,000 

385,000 


1,293,823,000 

35,019,000 

7,939,000 

548,436,000 

12,811,000 


4,939,322,000 


103,204,000 

215,398,000 

853,000 

15,289,000 


Jan.  4   1922 


134.604.000 


3,009,802,000 

477,466,000 
635,111,000 
126.865,000 


1,239,432,000 
48,675,000 

113.000.000 

69,435,000 

379,000 


1,470,921,000 

35.203.000 

7.926.000 

638,462.000 

14,103,000 


6,176,417,000 


103,203,000 

215,523.000 

416.000 

68.307.000 


1,735,563,000  1,731,374,000 
26,065,000        29,457,000 


Dec.  28  1921 


122.600.000 


2,992.200.000 

487,193,000 
692,640,000 
114,240,000 


1,294,073,000 
59,472,000 

119,500,000 

62,472,000 

334,000 


1,635,851.000 

35,015.000 

7.896.000 

669.766,000 

20,678,000 


6,151,306,000 


103,186,000 

213,824,000 

67,444,000 

71,634,000 

1,666,018,000 

26,872,000 


1,776,907,000  1,829,138,000  1,764,624,000 


2,293,799,000  2,405,316,000 


83,977,000 

449,455,000 

15.729,000 


4,939,322,000 
71.1% 
74.7% 

106.5% 


$ 

32.210.000 

569,318,000 

2,000,000 


345,000 

69,177,000 

136.638,000 

61,000 


2,666,397,000 
436,720,000 


2,184,001,000  2,229,677,000 


3,630,013,000 
925,056,000 


2,604,957,000 


349,013,000 

605,165,000 

127,943,000 

1,462,836,000 


3,571,248,000 
904,851,000 


2,666,397,000 


349.013,000 

717,740,000 

128,523,000 

1,471,121,000 


2,559,656,000  2,604,957,000,2,666,397,000 


891,648,000    902,998,000  I     964,640,000 


25,621,000 
95,071,000 

"""isV.ooo 

16,773,000 
152,155,000 

17.377,000 
150,000 

12,147,000 
110,092,000 

21.223.000 


3,000 

60,858,000 

126,440,000 

51,000 


2,732,861,000 
439,062,000 


2,293,799,000 


3,611,486,000 
878,675,000 


2,732,861,000 


349,013,000 

822,300,000 

120,434,000 

1,441,114,000 


2,732,861,000 


1,027,469,000 


83,880.000 

523,293,000 

16,648,000 


6.176,417,000 
67.9% 
71.1% 

98.5% 


69.629,000 

654.126.000 

6.719.000 

211.000 

31.620,000 

111.915.000 

2.600.000 

26.000 

19.629.000 

167.695.000 

12.541.000 

142.000 

6.173.000 

118.138.000 

28.634.000 


2,443,497,000 

84,548,000 

458,960.000 

26,323,000 


14.000 

60,693.000 

133,041.000 


2.786,114.000 
380,798,000 


2,406,316,000 


3,631,389,000 
846,275.000 


2.786.114.000 


349.012.000 

883.202.000 

120.962.000 

1.432.938.000 


2.786.114.000 


6,161,306,000 
68.2% 
71.1% 

97.2% 


68.306.000 

708.361.000 

13.687.000 

34,000 

24.743,000 

116,690.000 

2,600,000 

182,000 

26.062,000 

161,202,000 

10,763,000 

23,000 

5,114,000 

131,936,000 

28,163,000 

95,000 

16,000 

61,644,000 

126,869,000 


Dec.  21  1921. 


122,066,000 


2,993,060,000 

503.770.000 
720,933,000 
126.625.000 


1,361,228,000 
51,084,000 

119,500,000 

41,127.000 

334,000 


1,563,273,000 

34,879,000 

7,880,000 

692,172,000 

19,920,000 


6,211,184,000 


103,167,000 

213,824,000 

65.982.000 

54.875.000 

1,703.601.000 

26.274,000 


1,784,750,000 
2,447,660.000 

82.747,000 
497,205.000 

25,949,000 


2,796,640,000 
363,043,000 


2,443,497,000 


3,650,376,000 
853,835,000 


2,796,540,000 


349,013,000 

950,171,000 

116,832,000 

1,381,624,000 


2,796,540,000 


1,195,183,000  1,246,607,000 


6,211,184,000 
67,8% 
70.7% 

96.8% 


78,082,000 

735.869.000 

12,092,000 

T8,43T666 

127,721,000 

2,020.000 

211.000 

25.718.000 

171.131.000 

10.749.000 

28.000 

4.279.000 

129,361,000 

24,073,000 

95,000 

16,000 

60,621,000 

111,693,000 


Dec.  14  1921 


132,413,000 


3,001,686,000 
459,630,000 


Feb.   1   1921. 


214,180,000 
2,326,127,000 


1,017,152,000 
693,203.000  1,415,921,000 
99,736,000!     167,818,000 


1,262.568,000  2,600,891,000 
43,576,000        25,868,000 


119,500.000 

66.710.000 

273.000 


1,482,626.000 

34,336.000 

7,889.000 

629.790.000 

20.209.000 


6,176.436.000 


103.130.000 

213.824,000 

56.080,000 

69.407,000 


259,375,000 
595,000 


2,886,729,000 

18,244,000 

12,868,000 

595,291,000 

7,794,000 


5,847,053,000 


100,228,000 
202,036,000 

"48,V7y,666 


1,645,610,000  1,742,762,000 
27,743,000;       26,243,000 


1,742, 760.000;  1,81 7,378, 000 
2,393,777.000  3,075,750,000 


78,309.000 

662,974,000 

26,682.000 


2,772,812,000 
325,252,000 


2,447,660,000 


3,624,622,000 
861,810,000 


2,772,812,000 


349,012,000 

939,704,000 

123.471.000 

1.360.625.000 


2.772,812,000 


1,302,674,000 


5.176.436.000 
69.3% 
72.6% 

99.9% 


65.469.000 

696.923,000 

29.490.000 

Y4'.8"l6^666 

123,164.000 

1.500.000 

32.000 

14.034.000 

167,762,000 

2,600 

194,000 

6.401.000 

106.217.000 

11.869.000 

47.000 

16.000 

58.777.000 

140.861,000 


197,210,000 

433,633,000 

30,818,000 


5,847,053,000 

43.2% 
47.5% 

54.9% 


2,726,176.000 
332.398.000 


56,559,000 

1,456,476,00» 

5,823,000 

'38,y4"9^00a 

338,301,000 

2,000,000 

56, 23  3^  000 

407,392,000 

9,955,000 

Y6",777^66» 

283,855,000 

11,511,000 


47,049,000 
230,681,000 


3,400,093,000 
324,343,000 


2,393.777.000  3,075,750,000 


3,671,335,000  4,215,527,000 
845,160,000   815,434,000 


2,726,176,000 


3,400,093,000 


460,063,000   227,386,000 

912,753.000  2,125,346,000 

116.301.000   103,412,000 

1,247,058,000   943,949,000 


2,726,176,000 


1,201,743,000 


3,400,093,000 


2,554,001,000 


WEEKLY  STATEMENT  OP  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  FEB.  1  1922 


Ttro  ciphers  (00)  omuted. 
Federal  Reserve  Bank  of — 


RKSOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund— F.  B.  B'd 

Total  gold  held  by  banks 

Gold  with  F.  R.  agents 

Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  &o... 

Total  reserves 

Bills    discounted :      Secured    by 
U.S.  Govt,  obligations — 

All  other 

Bills  bougbt  In  open  market 

Total  bills  on  band 

U.  S.  bonds  and  notes 

U.  S.  certificates  of  Indebtedness: 

One-year  otts.  (Plttman  Act). 

All  other 

Municipal  warrants 


Total  earning  assets 

Bank   premises 

5%  redemption  fund  against  Fed 

eral  Reserve  bank  notes 

Uncollected  Items 

All  other  resourcea 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Beserved  for  Govt,  franchise  tax. 

Deposits:   Government 

Member  bnk — reserve  aco't  .. 
All  other 


Total  depoelti.. 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  circulation — 

net  liability 

Delerrert  availability  Itema 

AU  other  llablUtles 


Total  liabilities. 


Boiton. 


7.672,0 
42,410,0 


50.082. 0 

137,929.0 

14,509,0 


202,520,0 
23,564,0 


226,084,0 

15,8.50,0 

26,810,0 

8,424,0 


61,084,0 
3,449,0 

8,450,0 
25,581,0 


88,564,0 
4,858,0 

422,0 

44,668,0 

422,0 


365,018,0 

7,956,0 

16,483,0 

7,0 

11,745,0 

116,250.0 

1,076,0 


129,071,0 
106,679,0 

7,984,0 

36,018,0 

820,0 


365.018,0 


New  York 


289,068,0 
78,412,0 


PhUa. 


Cleveland 


S  $ 

2.037.0     13,266,0 
48,987,0    44,877,0 


367,480,0    51,024,o'   58,143,0 

711,967,0  138,823,0  186,306,0 

10,000,0      8,307,0,      5,684,0 


1,089,447,0 
48,613,0 


1,138,060,0 


198,164,0  250,133,0 
9,865,0      8,497,0 


208,019,0 


92,442,0  58.934,0 
26,770,0  19,073,0 
30,560,0     15,857,0 


1.55,772,0 
24,714,0 

35,400,0 
47,695,0 


263,681,0 
6,967,0 

1,651,0 

115,237,0 

2,469,0 


93,864,0 
11,765,0 

10,000,0 

27,0 

191,0 


258,630,0 

31, .504.0 

44.305,0 

3,275,0 


79,144,0 
0,534,0 

8,040,0 
8,870,0 


115,847,0  102,588,0 
600,0'     4,140,0 


Richmond 


S 

2,823,0 
27,157,0 


29,980,0 

31.877.0 

6,677,0 


68,534,0 
7,260,0 


75,794,0 

36,444,0 

45,.5n0,0 

2,504,0 


84,538,0 
1,233.0 

3,760,0 


700,0 

42,610,0 

608,0 


1,627.965.0  368,384,0 


26,958,01 

60,197,0 

170,0 

50,255,0 


8,748,0 
17,945,0 
122,0 
504,0 


662,370,0  103,999.0 
15,203,0       1,006,0 


727,828,0  105,569,0 
614,031,0|181,448,0 

20,518,0      6,883,0 

75,374,0    47,231,0 

2,889,0  438,0 


539,0 

40,041,0 

223,0 


412,161,0 

11,134,0 

22,509,0 

142,0 

5,455,0 

134,800,0 

760,0 


89,.531,0 
2,568,0 

188,0 

39,174,0 

274,0 


141,015,0 
192,826,0 

6,761,0 

38,068,0 

706,0 


207,629,0 

5,458,0 

11,030,0 

162,0 

5,425,0 

53,348,0 

444,0 


59,217,0 
96,944,0 

3,127,0 

31,019,0 

672,0 


1,527,965,0  368,384,0  412.161.0  207.629.0 


Atlanta 


Chicago 


5,136,0 
21,423.0 


22,281,0 
88,557,0 


26,559,0' 110,838,0    33,145,0 

62,314,0  312,011,0    72,967,0 

4,087,0    25,839,0       1,743,0 


St.   LouU  Mtnneap. 


S 

3,511,0 
29,634,0 


82,960,0 
4,338,0 


87,298,0 

18,468,0 

51,138,0 

2,819,0 


72,425,0 
2,829,0 

8,564,0 
1.0 


448,688,0  107,855,0 
15,979,0     13,720.0 


464,667,0 

43,237,0 
81,207,0 
15,247,0 


139,691,0 
15,166,0 

12,667,0 
18,806,0 


83,819,0  186,330,0 
1,055,0      7,084,0 


602,0 

21,194,0 

151,0 


194,019,0 

4,201,0 
9,114,0 

242,0 

3,872,0 

42,317,0 

452,0 


121,575,0 

15,232,0 

26,179.0 

303,0 


41,714,0 
1,714,0 

6,.569,0 
300,0 


50.297.0 
643,0 


S 

9,241,0 
28,249,0 


Kan.  Citv 


37.490.0 

24,021,0 

2,141,0 


63,652,0 
654,0 


64,306,0 

6,073,0 
34,387,0 


40,460,0 
220,0 

4,450,0 

380,0 

15,0 


1,664,0  523,0 

63,867,0    26,980,0 

516,0  194,0 


724,128,0 

14,439,0 

29,025,0 

114,0 

10,744,0 

239,541,0 

5,218,0 


46.641,0  255,603,0 
110,835,0  362,961,0 


6,777,0 

15,507,0 

702,0 


194,019,0 


200,212,0 

4,606,0 

9,388,0 

72,0 

4,946,0 

63,708,0 

822,0 


45,525,0 
828,0 

220,0 

13,239,0 

974,0 


69,476,0 
86,089,0 


7,843,0      4,003,0 

60,320,0    26,013,0 

3,923,0  566,0 


125,092,0 

3.5.52,0 
7,468,0 

140,0 

4.603,0 

41,000,0 

609,0 


46,112,0 
52,639,0 

3.829,0 

10.328.0 

1,024,0 


724,128.0  200.212.0  125.f>92.0 


$ 

2,551,0 
42,911,0 


43,462,0 

32,159,0 

2,736,0 


80.357,0 
6.943.0 


87.300.0 

14,139,0 

40,250,0 

61,0 


54,450,0 
9.038,0 

5.320.0 
42,0 


68,850,0 
4,740,0 

916,0 

32,452,0 

294,0 


194,5.52,0 

4,577,0 

9,646,» 

70,0 

5„')94,0 

69,015,0 

693,0 


75,302,0 
62,676,0 

9,607,0 

31,882,0 

792,0 


l<>4.fiK2.0 


Dallas 


S 

8,259,0 
11,185,0 


I 
SanFran.l      Total 


S 

19,199,0 
45,391,0 


19,444,0    64,590,0 

10.822,0  217,223,0 

2,084,0      5,065,0 


32,350,0 
5,947,0 


38,297,0 

7,675,0 

37,346,0 

15,0 


45,036,0 
2,630,0 

1,900,0 


49,566,0 
2,090,0 

136,0 

22,033,0 

2,349.0 


114,471,0 

4,191,0 
7,394,0 


2,148,0 

42,929,0 

608,0 


s 

385,044,0 
509,193,0 


894,237.0 

1,928,419,0 

88,872,0 


286.878,0  2,911,528,0 
4,610,0      149,990.0 


291,488,0 

21,169,0 

43,536,0 

4,962,0 


69,667,0 
11,417,0 

7,880,0 


88.964.0 
834.0 

394,0 

30,725,0 

5,986,0 


418,391,0 

7,370,0 

15,199,0 

9,0 

9,453,0 

120,145,0 

9,453,0 


3,001,518,0 

361,167.0 

476,651,0 

90,027,0 


927,845,0 
90,709,0 

113,000,0 

101,702,0 

206,0 


1,233,462,0 
36,407,0 

7,855.0 

498,220.0 

14,460.0 


4.851,922.0 

103,190,0 

215,398,0 

1.250,0 

114,744,0 

1,689,422,0 

36,304,0 


45,685,0  139,051,0  1,840,470,0 
31,247,0219,678,0  2,178,053,0 


2,667,0      4,889,0 

21,696,0    31,019,0 

1.691.0       1,176,0 


83,888,0 

414,475,0 

16,198,0 


114.471 .0  418.391 .0  *Mi^  .097." 


r HB.    4    ±it^^.] 


XXLJl/     VJriXi^l>IXUl^X!j 


«vv 


LIABILITIES  (Concluded)— 
Two  ciphers  (00)  omitted. 

BottOB 

New  York 

PftiJa. 

Cleveland 

Richmond 

AUanta 

CMcaoo 

St.   Louis 

Minneap. 

Kan.  City 

DcUlat 

Ban  Fran. 

Total 

Memoranda . 

BAtIo  of  total  reaorvea  to  deposit 
&Dd  F.  R.  DOte  liabilities  com- 
bined, per  cent 

Contingent  liability  on  bills  pur- 
obased  for  fcrelgn  correspood'ts 

76.4 
2,336.0 

84.8 
12,007,0 

S 

72.5 
2„500,0 

77.5 
2,624.0 

$ 

48.5 
1.568,0 

I 

55.4 
1.152.0 

$ 

75.1 
3.808,0 

S 

78.2 
1,504,0 

65.1 
864,0 

I 

63.3 
1,536.0 

49.8 
832.0 

% 

81.3 
1.472.0 

76.2 
32.263,» 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  FEB.   1   1922 


Federal  Reterv*  Affent 


Keaonrees —  (/n  TTtousande  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  tor  Federal  Reserve  notes  outstanding: 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  fund — Federal  Reserve  Board 

E^Uglble  paperlAmount  required 

/  Excess  amount  beld 


Boston. 


% 

129.240 
174,076 

5,600 

12.329 

120.000 

36.147 

14,937 


New  York 


S 
360,710 
802,095 


PMla. 


Cleve. 


S 

49,760    39.000 
202,930,217,643 


296.925    I    13,.375 

34.042     13,434|    12.931 

381,000  125.389  160,000 
90.128  64,107i  31,337 
48.8691    15.182    47,807 


Ricfim'd'  Atlanta 


28.575 
103,021 


3,582 
28,295 
71,144 
10,654 


S 

75,581 

116,653 

2,400 

4,914 

45,000 

64,339 

7,749 


Total 492,329  2.013,769  470,802  522,093  245,271  310,636 

UaJyauies—  I 

Wet  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  fromlGoId 

Federal  Reserve  Bank/Eligible  paper 


Total 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  In  actual  circulation. 


303,316 

137,929 

51,084 


492,329 


1,162,805  252,690  256,643 
711,967:138,823,186,308 


138,997|   79,289|   79,144 


131,596 
31.877 
81.798 


192.234 
52.314 
72.088 


2,013,7691470.802  522.O93I245.27I  316,636 


174,076 
7.397 


166,679 


802,095  202.930  217.643,103,021  116,653 
188,064    21,482,    24,817      6,0771     5,818 


CMcago 


S 
155,280 
406,067 


15,367 

296,644 

94,056 

45,635 


1,013.049 


561,347 
312,011 
139,691 


St.  L. 


$ 

25.460 

106.551 

5,960 

4.307 

62.700 

33,584 

8,124 


246,686 


132,011 
72,967 
41,708 


1,013,049  246,686 


406,067  106,551 
43,106     20,462 


614,031  181,448  192,8261   96,944  110,8351     362,961    86,089 


Minn. 


% 

8,875 
55,657 

13,052 
1,769 
9,200 

31,636 
7,520 


K.Cuy.  Dallas 


S 
13,440 
69,855 


1,799 
30,360 
37,696 
16,676 


S 
21,240 


San  Fr. 


S 
48,300 


Total. 


34,901,270,207  2,559,656 


6,701 
2,637i 


15,055 


9.55.461 


1.484  202.168 
24.079  52,984 
20,751i    16,507 


127,709  169,826  111,7931605,221  6,335,184 


344,013 
122,166 
1,462,240 
631,237 
260,411 


64,532 
24,021 
39,156 


127,709 


83,295  56,141  318,50713,515.117 
32,159  10.822  217.223  1.928,419 
54.372    44.830,   69.491      891,648 


169.8261111,793  605,221  6,335,184 


55,657 
3,018 


69,855  34,901  270.207 
7,179   3,654  50,529 


2,559.656 
381,608 


52,639'  62,676  31,248  219,678  2,178.06 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  gi^ving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  itoms 
In  the  statement  were  given  in  the  statement  of  Dee.  14  1917,  published  in  the  "Chronicle"  Deo.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING   MEMBER  BANKS  IN   FEDERAL  RESERVE 
BANK   AND  BRANCH   CITIES  AND  ALL  OTHER  REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  JAN    25  1922. 


Aggregate  reductions  of  about  S96,000,000  in  loans  and  discounts  offset 
in  part  by  further  increases  of  319.000,000  in  investments,  largely  in 
United  States  and  corporate  securities,  and  commensurate  decreases  in 
demand  deposits  and  borrowings  from  the  Federal  Reserve  banlis  are 
indicated  in  the  Federal  Reserve  Board's  weekly  consolidated  statement  of 
condition  on  Jan  25  of  804  member  banks  in  leading  cities.  These  reduc- 
tions are  due  apparently  to  a  large  extent  to  the  normal  seasonal  return 
flow  to  the  banks  of  Federal  Reserve  notes  and  other  currency,  the  amounts 
in  question  after  being  credited  to  customers'  deposit  accounts  being 
used  by  member  banks  to  reduce  their  own  borrowings  from  the  Federal 
Reserve  banks 

All  classes  of  loans  show  smaller  figui'es  than  the  week  before:  loans 
secured  by  U  S  Government  obligations  by  $19,000,000.  loans  secured 
by  corporate  obligations  by  .333.000.  and  other,  largely  commercial,  loans 
and  discounts  by  $45,000,000  Corresponding  changes  for  member  banks 
in  New  "V'ork  City  comprise  reductions  of  S16.000.000  in  Government  paper 
of  $48,090,000  in  loans  secured  by  corporate  obligations  and  of  S12.000.000 
In  commercial  loans  proper 

As  against  an  increasa  of  SIO.000.000  in  the  holdings  of  United  States 
bonds,  the  reporting  member  banlts  show  but  nominal  changes  in  their 
holdings  of  U  S  Victory  notes  and  Treasury  notes  and  a  reduction  of 
$6,000,000  in  their  holdings  of  Tre:isury  certificates  For  the  New  York 
City  banks  ^n  increase  of  SI. 000. 000  in  U  S  bonds,  as  against  nominal 
changes  in  other  Government  securities,  is  shown.  Investments  incorporate 
and  other  securities  show  a  total  increase  of  $  1 7 .000 .000 .  of  which  .$  1 3 .000  .- 
000  represents  an  increase  In  New  York  City.     Total  loans  and  investments. 


in  consequence  of  the  changes  indicated,  were  $7.7000,000  less  than  the 
week  before,  the  corresponding  decrease  for  the  member  banks  in  New 
York  City  being  $59,000,000. 

Accommodation  of  all  reporting  banks  with  the  Reserve  banks,  mainly 
because  of  the  return  flow  of  currency  during  the  week,  shows  a  reduction 
from  S468.000.000  to  $409,000,000.  or  from  3  2  to  2  8%  of  t'ne  banks' 
total  loans  and  investments.  For  momber  banks  in  New  York  City  a 
decrease  from  S84.000.000  to  $(52,000,000  in  total  accommodation  at  the 
local  Reserve  bank  and  from  18  to  13%  in  the  ratio  of  accommodation 
is  noted.  Since  Jan.  28  of  the  past  year  total  loans  and  investments  of  the 
reporting  members  have  decreased  by  $1,720,000,000,  their  borrowings 
at  the  Reserve  banks  by  $1,499,000,000,  and  their  ratio  of  accommodation 
from  117  to  2  8%. 

Government  deposits  of  all  reporting  institutions  show  a  decrease  tat 
the  week  of  $18,000,000,  other  demand  deposits  fnet)  declined  by  abont 
$61,000,000,  while  time  deposits  show  an  increase  of  $3,000,000  For  the 
New  York  City  banks  reductions  of  $7,000,000  in  Government  deposits 
and  of  $40,000,000  in  other  demand  deposits,  as  against  an  increase  of 
S3. 000. 000  in  time  deposits  are  noted. 

In  keeping  with  the  further  reductions  in  demand  deposits  and  borrowings 
from  the  Reserve  banks,  the  reporting  institutions  show  a  further  decrease 
of  $17,000,000  in  their  reserve  balances,  all  outside  of  New  York  City. 
Ca.sh  in  vault  shows  a  further  decline  of  $10,000,000.  the  total  of  .S278.000.- 
000  being  2  7%  of  the  net  demand  deposits  of  all  reporting  in.stitutions. 
Member  banks  in  New  York  City  report  a  reduction  of  S2.O0O.OOO  in  their 
cash  holdings,  their  total  holdings  of  $78,000,000  being  1.9%  of  their 
net  demand  deposits. 


t.      Duta  tor  all  reporting  member  banks  In  eacb  Federal  Reserve  District  at  close  uf  business  JAN.  25  1922.     Three  ciphers  (000)  omitte<i. 


Federal  Reserte  District. 

Bosum. 

Nets  York 

PhUadel. 

Cleveland 

Rlchm'd. 

AUanta. 

Chicago 

St.  Louis. 

Minneap. 

Kan.  CIW 

Dallas. 

San  Fran. 

Total. 

Number  of  reporung  banks 

49 

$ 
27.26.5 
221.626 
554,514 

107 

S 

164.197 
1.329.101 
2.467.120 

58 

S 

47.451 
205.221 
319.051 

85 

S 

45.833 
320,111 
615,453 

82 

$ 
18.572 
108.515 
315.538 

43 

S 
13.898 
53..571 
292.:{49 

110 

s 

67.181 

435.471 

1.062.618 

37 

S 

16.767 
123.211 
294.0.58 

35 

S 

9,797 

32,332 

204,019 

79 

S 

15,078 

63,649 

353,676 

53 

$ 

5,422 

39,783 

189,846 

66              804 

(llficouDted  witb  F.  R.  bank: 
Loans  sec.  by  U.  8.  Govt,  obligations.. 

Loans  secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

S                 S 

19,428       4.50,892 
141.579    3,074,170 
725,225    7,393,467 

Total  loans  and  discounts 

O.  8.  bonds 

803,405  3,060,418 

47,985     .395.761 

3.8S2t     103.600 

4.576       82.323 

6.628     128.9.36 

144.533     746.649 

571.728 

47.684 

15.099 

5.187 

6.885 

165.483 

981, .397 

118,130 

18.367 

2.768 

7.825 

268.984 

442.625 

61.665 

2.0.3fi| 

4.0881 

2.280 

48,419 

359.818 

26.967 

1.151 

"V.iso 

35,270 

1.565,270 

79.777 

21.907 

7.575 

14.691 

382.457 

434.036 

27.247 

3.476 

547 

4.6.57 

69.029 

246,118 

18,620 

710 

1,207 

4,216 

20,767 

432,403 

35,669 

2,922 

618 

3,486 

47.275 

235,051 
32,973 
1,242 
1,592 
3,204 
9,090 

886.232  10,918, .529 
104,655        997.i;j3 

C  a.  VlcUiry  notes . 

13.685        188.076 

O.  a.  Treasury  notes 

10.049        120.4;J0 

C.  a.  certificates  of  Indebt<^nee8 

Other  bonds,  stocks  and  securities 

13.556        197.613 
174.006^  2.111,963 

Total  loans,  rllsc'ta  <t:  Investments.  Inel. 
bills  redlBCdinted  with  1".  R.  Bank... 

Reserve  balance  with  F.  R.  Bank 

Cash  to  vault 

1. 01 1.000 

77.302 

19.261 

7.56.517 

183.565 

12.753 

4.689 

1,018 
14.024" 

5.417.687 

596. 0.U 

89.611 

4.682.791 

480.013 

66.00.-; 

62.784 

187 
26.0201 

812.061 
62.232 
14. .561 

622.056 
47.308 
17.701 

19.892 

5,331 
8,982 

1.397,471 

86,177 

25.935 

770.217 

425. .5.39 

18,236 

14,259 
27 

2.077 
39,199 

561.112 

33.973 

14.068 

.304.679 

130.973 

4.897 

20.105 

1.210 
23. .305 

424,395 
28.001 

9,316 
222.9.53 
143,321 

4.251 

5.407 

2.104 
17.822 

2.071.677 

164.347 

49.160 

1,260,480 

048,472 

20,713 

20.697 
52 

1.898 
.34.1.57 

538.992 

43.593 

6.631 

.309.318 

155.196 

4.177 

5.894 

1.161 
16.173 

291,668 

18,895 

6,412 

175,030 

76,205 

4,760 

1,037 
84 

50 
5,008 

522,273 

40,909 

11,870 

372,034 

105,020 

3,969 

3.719 

745 
19,307 

283,213 

20,597 

9.332 

190. 99S 

61.486 

3.684 

2.218 
325 

52 
5.145 

1 
1.202.183  14. .533. 744 
80.298    1.2.50,355 
21.992        278,480 

Net  demand  de[>a*lta 

Timedepoalu 

603,719  10,270.792 
564.239    3. 021. .337 

Ooremment  depostts 

'  7,266        108,402 

Bills  payable  with  Fodrral  Reserve  Bank: 
Secured  by  U.  8.  Govt.  obllKatlons... 
All  other 

0.890        170,651 
349               837 

Bills  redlscouoted  with  P.  II.  Bank: 
Securwl  by  U.  B.  Oort.  obligations... 
All  other 

382 
12,H8 

16,215 
221.59  0 

2.     Data  of  reportlotf  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  all  other  roportlntl  banks. 


TTtru  cipher  §  (000)  omiUeA. 


Nea  YorkCUv.     i     CUy  of  Chicago .    \aU  F.  R.  Bank  CUiet 


Jan.  25. 1  Jan.  18.  |  Jan.  25.    Jan.  18.    Jan.  35. 


Number  of  reportloK  banks ' 

land  dlsroufiM.  Inrl   hllbi  rodl*-' 
eouoted   wttb   K     K     hunk:  ' 

by  U   S   riovt   olillK'ns, 
jrnrt  by  vtnrku  <fc  lionils. 
All  other  loans  and  dlw:oiinis 


67 


I4r,.r,05 


07 


t 

161  211 


60 


.1     . 


275 


Total  loans  and  dlaoounU 

O.  8.  botida ...........|3, 

O.  H.  Victory  ootsi , i 

ij.  H.  Trrtutiiry  noUm  

V.  H.  r«Tilfl' ai.-K  of  Indobfdnww." 

Other  txjD'H    iri.r-tti   tnd  •nnirlllm.  .1 

Total  I'll  t,  A  inrwrt'ts.l 

Inrl    Mil.  .If.h  K    ft    l»k. 

aeanrvn  Imi.^..  ■    .v If.  B.  Bank. .'4, 

Cash  In  vftuU    .    .    .    .... I 

N»rt  d»>m«rid  dnpo^lls. ...<... .....| 

Oov»imrii>irit  d«it»<>«IU. ............ 

BUIs  pn/kiiln  with  P    R    Rank'; 
Hnn'd  by  I/.  8   OoTt.  obll«aUoM..> 
All  oth»r 1 

BUIs  rMllnrottntjyi  with  P    U    llaiik: 
Herd  l.y  IJ    H   ttovt  ohllaatlon* 
All  ot.hxT 

■aMn  of  bills  prtyahl<i  A  mdlarmiriM 
with  P.  K  (lank  to  toul  loans 
SPd  Inv^wlmoni*    p«»f  eent . ......' 

•Rnvlwwl     I'lirilpnK 


52,156        50.255        31.3.007 

'!in,62n      320.200    2.1-      • 
.74,400     67H.6.'.<1     1.. 


Jan.  18. 


,4HH.si():i 
347.044, 
96.207 
77,«30 
I23.9H0 
570.0't:! 

704,0814 
653. 1 2« 

7<l.)7'i 


.)i).i.l2.i 
342.569 

!t8.6f«; 

7H,282 
123, 7'n 

r.rA.<  • 

763.11, ■.  , 
552.507, 

70.7341 

'It 


1.016,182  i,rvio.iii 

23.120        2I.4HH 

7. 787]        10.717 

3.076'         3.024 

r,   1  II  H.-,  It 


40,005       r,7.»%i 


laMiu 


I0,(M1 
I.R' 


113,7(11 

2;i.4;.o 

H70.ri20 

312.4  l(» 

15,431 

I2I.0HI 

3n..5H7 

H7'..,'^it 

.11  t.  I'tS 

10.512 

I.3II0 

A3 

1.103 
67 

l,33« 
U.OAfl 

1.535 
I7,«»7 

l.a 

in 

»I4,6I7 
156.537 
.■.!'iH.(K)S 
,4l)H,lnl 
127.6UH 

Ho.on? 

63 

0.389 
103.755 

3.1 


276 


t 
331.01151 


F.  R.  Branch  CUtesJOtherSelecUdCllies. 


Jan.  25. 


212 


f 

74.058 
153.4.50 

1/9.147 


7.22i,..(H» 

547.:«57| 

l2'H.7n7 

9().(H)3 

|-,l  tVM 


Jan.  18. 1  Jan.  26 
317 


214 


% 

76.977 
454.481 
1.388.614  1.298„3.57 


S 

62,2.37 
424.180 


7..1I1.7II1I  1.907.255  1.918,072  1.782.774 
537.4511     223,218,     224,.332      228,.558 


132,025 
00.279 

I5'l..5<<0' 


1135,6041 
Ifll.lin' 
7.:tl2.ii 
i.ioi.r 

139, Hit. 

107.300 
57 

10,031 
131,1701 


39,634 

17,684 

2i.n  I'l' 


37,695 
17,056 
22, .392 
H  1,475 


19,675 

12. .563 

22.078 

357,484 


Total. 


Jan.  18.  yaa.26'22.|/a».18'22.|yan.28'ai. 

808 


317 


804 


s  s  » 

•02.407        4.50.892  ♦470.439 

427.503    3.074,170  3,106,892 

1,295,377,  7,393,467  7,437,827 


820 


8I0,64S 
3,064,302 
9.032,847 


•I7S52.S7  10.918.5211 


i25.712 
I9.5S2 
III. 058 
2I.7'.»2 
355.950 


•110151.58  12.907.702 


997.i:i3 
188.078 
1 20. 4  to 
I9;.8I3 
,111.983 


9S7.495 
IHII.302 
I2ll.:i'.ll 
203.764 
2.094.853 


888. KA4 
201.736 


342.040 
2.031.764 


.,■>...,,.■  .;. -.III. 022,2,421, 1.30  •24.M370  14,533,744  •14810983  10,253.776 
190. 3H9      185,051       I45.34',l      I  I  ..SSO     1.250.355     1.267.135     1. 310. HOI 

.5-.M5'r       .51  m.-l       rm  1st'        ,••.•11        ■.•7S.IMII        28H,2:i8        33/.  188 

I    i     .  10.331.712  10.84.1.500 

.     3.lll/..'i8l    2.9I.S.IM0 

I.,   i  ...         I,  w.  .         ;  ■  -.1  .-         188,084         I  1.5, 9116 


3  5 


53,H46 
440 

a.aofl 

63.806 
40 


5T,042 
475 

4.153 
03,203 

4  4 


31,738 
3.36 

3,160 
03,070 

4   1 


34,005 
5:18 

•3,ltN< 
67.601 

4.5 


170,051 
837 

10,215 
Xil.b'tO 

3  H 


108,403 
1,0118 

•17,373 
350,983 

3.3 


582,44« 
1,471 

•300,8 1  r> 
I.II4,3(NI 

11.7 


500 
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Wall  Street,  Friday  Night,  Feb.  3  1922. 

Railroad  and  Miscellaneous  Stocks. — The  security  mar- 
kets were  unusually  dull  and  featureless  during  the  earlj^ 
part  of  the  week.  The  transactions  in  stocks  averaged  little 
more  than  400,000  shares  and  prices  scarcely  changed  at  all 
until  Thursday,  when  the  volume  of  business  increased  to 
730,000  shares  and  a  long  list  of  a<;tive  stocks  advanced  a 
j)oint  or  more. 

The  outstanding  feature  of  the  week  has  been  the  foreign 
exchange  market.  Demand  Sterling  bills  sold  at  $4  30  on 
Thursday  and  French  and  Italian  exchange  was  quoted  at 
correspondingly  high  figures.  How  much  of  this  advance  is 
duo  to  a  speculative  demand  and  how  much  to  other  causes 
it  is,  of  course,  impossible  to  estimate,  but  there  seems  little 
doubt  that  the  Washington  Conference,  now  drawing  to  a 
close,  has  created  a  bettor  understanding  and  more  intimate 
and  friendly  relations  between  the  participating  nations 
which  may  soon  result  in  enlarged  commercial  and  financial 
relations  of  more  or  less  importance. 

To-day's  stock  market  was  the  most  active  of  the  v.^eek 
and  the  upward  movement  of  prices,  begun  yesterday, 
continued,  carrying  Steel  Common  up  to  87  and  some  of 
the  rails  to  new  high  figures,  notably  Missouri  Pacific  and 
New  Haven. 

Call  loans  were  again  at  4J^%  after  the  momentary  ad' 
vance  to  6%  early  in  the  week. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow: 


STOCKS. 
Week  ending  Feb.  3. 


Sales 
for 

Week 


Range  for  Week. 


Lowest. 


Par. 
Am  Brake  SIi  &  Pdry..* 

American   Chicle ' 

.American  Radiator 25 

American  Snuff 100 

Amer  Sum  Tob  pref. .  100 
Am  W  W  &  Klec 100 

6%   preferred 100 

Amer  Wliolesale  pref.  100 

Ann  Arbor  pref 300 

Atlantic  Refining 

Preferred 

Austin  Nichols 

Auto  Sales 50 

rjarnett  Leather ♦ 

Preferred 100 

Barnsdall  Corp  CI  B..25 

Batopilas  Mining 20 

British  Empire  Steel.  100 

1st  preferred 100 

Second  preferred 100 

Brooklyn  Union  Gas.. 
Brown  Shoo 

Preferred 

Buff  Roch  &  Pitts...  100 
Burns  Bros  "B"  w  1 
Bush  Ter  Bldgs  7s.. 

Butterick   Co 100 

Canada  Southern 100 

Calumet  &  Arizona 10 

Carson  Hill  Gold 1 

Case  J  (Plow) 

Case  J  (Tlir  Mach)  pf  100 
Certain-Teed  Pr  1st  pref 
Chicago  &  Alton 100 

Preferred 100 

Cluett,   Peabody 100 

De  Beers  Consol * 

Detroit  ICdIson 100 

Eastman    Kodak 100 

Elec  Storage  Battery  .100 
Emerson-Branl'ham.lOO 

Fisher  Body  pref 100 

Gen  Amer  T  Car * 

Goodyear  Tire  &  Rubb.* 

Gray  &  Davis. * 

Guantanamo  Sug  rights. 
Habirshaw  Klec  Cable." 
Homestakc  Mlnl«g..l00 

Internat  (  emcnt * 

Internal  Nickel,  pref 

Kayser   (Julius) 100 

Kelly-Spring  T  6%  pflOO 

Kresge  (S  S)  Co 

Lima  Locom  Power..  100 

Malllnson  &  Co * 

Manhattan  Shirt 25 

Martin-Parry • 

Matheson   Alkali 50 

Market  Street  Ry...l00 

Prior  preferred 100 

Preferred 100 

Second  preferred..  100 

Maxwell  Motor 

Mclntyre  Por  M 

Minn  <t  St  Louis  pref.. 
Mo  Kan  &  Tex  w  1 

Preferred  wl 

Warrants  Ist  as  paid. 

Mulllns  Body  Corp 

Niagara  Kalis  Pow,  pf. 

N  Y  Shipbuilding 

Nortli  Amor  rights 

Norfolk   Southern...  100 
Ohio  Body  &.  Blower.. 
Ontario  Silver  Mln..l00 
Otis  Elevator lOO 

Preferred 

Pacific  Mall 5 

Phillips -Jones 

Pure  Oil  pref  8%.. . 

Rand  Mines * 

Robt  Rels  2d  pref * 

Rem  Type  1st  pref.  .100 
Sears,  Roebuck,  pref.  100 
Shattuck  Ariz  Copper.  10 
Stern  Bros  8*^^  pref..  100 
Soutli  Porto  Rico  Sug  100 

Superior  Stocl 100 

Texas  Gulf  Sulphur. . .  10 
TolStL&  Weetctf... 

Ctf  B 

Preferred 

B  preferred 


Shares 

300 

1,700 

300 

1,900 

l.GOO 

200 

700 

100 

187 


S  per 
57  H 
7H 
82 
112 
54 

21 
89H 

28  K 


40  990 

2001 14  M 

2,200    13J^ 

lOo!     3K 

300 


100 
300 
300 
200 
400 
500 
100 
800 
300 
400 
1,100 

3,400 

100 

300 

3,200 

100 

100 

10 

3,0.50 

2,300 

7,800 

100 

100 

1 

17,600 

500 

100 

900 

400 

2,200 

9,500 

2,100 

100 

5.200 

800 

1,400 

200 

8,200 


40 
90 
20!^ 
H 
9H 
63 
•'■'.  '^ 
70 
46 

!0 

50  H 
29 
91 
30 
53 
59 
13!^ 

3K 
71 
895/5 

2% 

4 

51  J^ 
16!.i 

102  V^ 

680 

139K 

3 
101 
50 
98  H 
11% 
Yi 

57 

28 
69  !4 
80!-^ 
74  H 
117 


1,500  93 
1.3001  19 
R  nnn   r<s  xa 


OOOi  38 
15,400    30)^ 

300   23!^ 
1,500 
4.800 

300 
1,100 

400 
9,700 

100 

63,700 

6,. 500 

100 

300 

300 

100 
6,700 
1,100 

200 

100 
2,3,36 

100 

800 
3,100 

600 

800 

100 

200 

200 

300 

200 
1,100 

200 
57,300 

900 

600 
51.000 


3H 
37 
175i 

7K 
12% 

2M 
67K 

8 
24  H 

24  V^ 

loo;-;; 

18 
5K 
10!^ 

n% 

120 
94 

im 

82 
100 
19K 

9 
63 
Ul 

85i 
97Ji 
40 
28  ^.r 
40  K 
16 
16  H 
27Jli 


share. 
Feb  1 
Jan  31 
Jan30 
Jan  30 
Jan  28 
Feb  1 
Jan  28 
Feb  3 
Jan  30 
Feb  1 
Jan  28 
Feb  1 
Jan  28 
Jan  31 
Feb  1 
Feb 
Jan  28 
.Ian  31 
Jan  31 
Jan  31 
Jan  31 
Feb  3 
Feb  3 
Jan  31 
Jan  28 
Feb  3 
Jan  28 
Jan  31 
Jan  31 
Feb  3 
Feb  3 
Feb  3 
Feb  3 
Jan  28 
Jan  28 
Jan  28 
Jan  31 
Jan  30 
Feb  2 
Jan  30 
Feb  1 
Jan  31 
Jan  30 
Jan  28 
Feb  2 
Jan  30 
Feb  2 
Jan  30 
Jan  30 
Feb  3 
Jan  28 
Jan  28 
Jan  28 
.Tan  30 
Feb  3 
Jan  31 
Jan  31 
Jan  30 
Jan  28 
Jan  31 
.Ian  31 
Feb  1 
Jan  30 
Feb  2 
Jan  30 
Jan  30 
Jan  '28 
Jan  30 
Jan  28 
Jan  31 
Jan  31 
Jan  28 
Jan  28 
Jan  31 
Jan  30 
Jan  28 
Jan  30 
Feb    2 


Highest. 


8001  29 


Jan  30 
Feb  1 
Feb  3 
Jan  28 
Jan  30 
Feb  1 
,Ian  31 
Jan  31 
Feb  2 
Jan  30 
Jan  28 
Jan  28 
Jan  31 
Jan  28 
Jan  28 


.?  per 
58  H 

9H 
83 
125 
58  Jf 

TA 
22 
89"^ 
29 

9:)5 

115!^ 
165-S 

3 'A 
47 
90 
21 
A 

95^ 
66 
23 
70 
47 
90 
50H 

31;;; 

91 
34 
53 

59>^ 
14 

3« 
71 
896/S 

3H' 

6 

GOK 

16  K 

102;<S 

680 

148 

3% 

101 

53  K 

98>S 

18Ji 

% 

VA 
57 
31 

71 M 
90 
74  « 
131  ^i 
99 
19 

40  Ji 
32  H 
24 

35i 
41H 
18 

8H 
13% 

2K 
68  »4 

9J^ 
2b% 
1014 
25K 
101 
18 

7 
IIM 
11  H 

4H 
126 
94  H 
12 


share. 
Jan  28 
Feb  3 
Jan  30 
Feb  3 
Feb  3 
Feb  1 
Feb  1 


Feb 
Jan  30 
Jan  31 
Feb 
Jan  30 
Jan  28 
Feb 
Feb 
Feb 
Jan  28 
Jan  28 
Jan  28 
Jan  31 
Jan  31 
Feb  3 
Feb  3 
Jan  31 
Jan  31 
Feb  3 
Feb  3 
.Ian  31 
Jan  28 
Feb  3 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan  31 
Jan  30 
Feb  2 
Feb  2 
Feb  3 
Jan  31 
Feb  3 
Jan  30 
Feb  3 
Feb  3 
Feb  3 
Jan  30 
Feb  3 
Jan  30 
Feb  1 
Jan  30 
Feb  2 
Jan  28 
Feb  3 


42 
90 
50 
29 

87" 


Range  since  Jan.  1. 


Lowest. 


S  per  share. 

51  Jan 
7  Jan 

82  Jan 

109  H  Jan 

52  A  Jan 
6  Jan 

17  H  Jan 

89  A  Feb 

283^  Jan 

975  Jan 

113  iJan 

9'A  Jan 

3  A  Jan 

- ,  40  Jan 

li  89H  Jan 

19M  Jan 

A  Jan 

SA  Jan 

58  }i  Jan 

21 A  Jan 

70  Jan 


$  per  share. 
62  M  Jan 
1 1  }<;  Jan 
86    Jan 


Highest. 


125 

71 

8 


Feb 
Jan 
Jan 


Jan 
Feb 
Jan 
Jan 
Jan 


283-^  Jan 
52    Jan 


58 
11 

3A 
69Ji 
85 


Jan 
Jan 
Jan 
Jan 
Jan 


IH    Jan 
3  A     Jan 


Jan 
Jan 


43 

15^^  _„. 
lOOH  .Ian 
600    Jan 
125 
2 


98  K 

100  W 

20A 

9 
65 
91  H 

8H 
97  M 
53  H 
30 
45 
18H 
19 
31H 
33 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan  30 
Jan  30 
Feb  3 
Feb  3 
Jan  30 
Jan  30 
Jan  31 
Jan  31 
Ian  31 
Jan  30 
Jan  31 
Jan  30 
Jan  31 
Jan  30 
Feb  1 
Feb  2 
Jan  30 
Jan  31 
Jan  28 
Jan  28 
Feb  1 
Jan  30 
Jin  31 
Jan  31 
Jan  31 
Feb  3 
Feb  3 
Feb  2 
Feb  3 
Feb  1 


Jan 
Jan 


55 
26 
60 

81 


100  M  Jan 
45  Jan 
98%     Jan 

12  Jan 
A  Jan 
^     Jan 

Jan 

Jan 

Jan 

Jan 

71J<  Jan 

110   Jan 

91   Jan 

15A    Jan 

33  Ji  Jan 

20Ha  Jan 

22    Jan 

3%     Jan 

35A     Jan 

17    Jan 

5  %     Jan 

llj^  Jan 

2  A     Jan 

67  H  .Ian 

7A     Jan 

24><;  Jan 

\0A     Jan 

19  A     -Ian 

100  Hi  Jan 

13  Jan 
Jan 
Jan 
Jan 

4H  Jan 
116   Jan 


22  5i  Jan 

95  Jan 

30  A  Jan 

1020  Jan 

115^^  Jan 

17  Jan 


4 
47 
90 
21 

% 

9% 

67 


Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 


24  Ji  Jan 
74    Jan 


47 

90 

53 

325^ 

91J« 

34 

53 


Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 


60  A     Jan 
14   .Ian 


4 
72 

895-^ 

5 

6V< 

60  ^ 

16  H  Jan 

106    Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
.Ian 


700 
148 

3% 
101 


Jan 
Jan 
Jan 
Jan 


54  A  J.an 

9851  Jan 

19  Jan 

%  Jan 

1  'A  Feb 
59  J<  Jan 
31  Jan 
85  Jan 
90  Feb 
74  K  Jan 

174  Jan 

100  >4  Jan 

19Ji  Jan 

415i  Jan 

32%  Jan 

25  A  Jan 
3  A  Feb 

41 H  Feb 

ISA  Jan 

8  A  Feb 

15»i  Jan 

2  A  Jan 
68  H  .Tan 

9%  Feb 

26  A  Jan 
1 1 A  Jan 
26  Jan 


3  A 
8A 
11 


93 
11 

82 
100 

19A 
8  A 

55 

91 
8 


101 

18 

8  A 


Jan 
Jan 
Jan 


UA     Jan 
13  H  Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


5H 
126 

95 

12 
I05K 


97  A  Jan 

43  Jan 

26  Jan 

38  M  .Ian 


13 

14 
23 

22  K 


.Ian 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


100  K     Jan 
22         Jan 


9 
65 
94  Ji 

9 


Jan 
Jan 
Jan 
Jan 


97  A     Jan 


55 
31 W 
45 


Jan 
Jan 
Feb 


\SA  Feb 

19  Feb 

31 A  Feb 

33  Feb 


STOCKS.  !  Sales 

Weekending  Feb.  3.      \    for 
i  Week. 


Range  for  Week. 


Range  since  Jan.  1. 


Lowest. 


Highest. 


Par. 
Third  Avenue  RR_..10O 
Temtor  C  &  F  CIA...* 

Tide  Water  Oil. 100 

Union  Tank  Car 100 

Preferred 100 

United  Drug  1st  pref-50' 
Van  Raalte  1st  pref.  _  lOOt 

Weber  &  Heilbroner *j 

West'h'se  E  &  M  1st  pf50! 
Wilson  &  Co  pref lOOi 


Shares, 
11,000 
5,200 
200 
200 
900 
100 
100 
300 
200 
100 


S  per 

19% 
3A 
130 

96 
103K 

46 

92 

UK 

65 
72 


share. 
Jan  30 
Jan  30 
Jan  31 
Jan  28 
.Ian  30 
Jan  31 
Feb  2 
Jan  30 
Feb  2 
Jan  31 


S  per  share. 

23  A  Feb  2 
Feb  2 
Jan  31 
Feb  3 
Jan  31 
Jan  31 
Feb 


5 

130 

97 

104 

46 

92 


Lowest. 


Highest. 


12  A   Feb    2: 


65 
72 


Feb    2j 
Jan  31 


S  per  share 
14        Jan| 
3%     Jan 
130        Jan 


96 
103 


Jan 
Jan 


44  A  Jan| 

92  Jan; 

IIK  Jan! 

65  Jani 


;S  per  share. 

23H  Feb 

6H  Feb 

134  Jan 

97A  Jan 

105  Jan 

46  K  Jan 

92  Jan 


i  66 


Jan' 


12J 

65 

72 


Jan 
Jan 
Jan 


*  No  par  value. 

For  volume  of  business  on  New  York.  Boston,  Philadel- 
phia and  Boston  exchanges,  see  page  496. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week.  The  general 
bond  market  has  been  relatively  quiet,  transactions  at  the 
Exchange  averaging  only  about  $13,000,000,  as  against  a 
recent  average  of  .$18,000,000  or  more.  Prices  have,  how- 
ever, been  generally  maintained,  while  some  of  the  Liberty 
issues  reached  new  high  quotations  and  more  than  half  the 
active  list  of  20  railway  and  industrial  bonds  has  advanced. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  .$10,000  4s  reg.  at  105,  $10,000  2s  reg.  at 
102 M  iind  the  various  Liberty  Loan  issues. 


Daily  Record  of  Liberty  Loan  Prices . 

Jan.  28 

Jan.  30 

Jan.  31 

Feb.    1. 

Feb.    2. 

Feb.    3. 

First  Liberty  Loan               [High 
3H%  bonds  of  1932-47.. ■(Low. 

96.30 

95.80 

95.56 

95.70 

96.05 

96.50 

95.76 

95.30 

95.26 

95.20 

95.60 

95.40 

(First  3Ks)                    1    lose 

95.90 

95.46 

95.30 

95.60 

95.70 

96.50 

Total  sales  in  $1 .000  units 

421 

476 

164 

373 

349 

121 

Converted  4%  bonds  of     High 

96.40 

96.00 

96.40 

96.30 

1932-47  (First  4s) ■  Low. 

Close 

96.40 

96.00 

96.40 

96.30 

96.40 

96.00 

96.40 

96.30 

Total  sales  in  SI  ,000  units 

1 

1 

1 

1 

Converted    4H%    bonds 

High 

96.92 

96.70 

96.46 

96.76 

96.76 

96.76 

of  1932-47  (First  4^8) 

Low. 

90.40 

96.20 

96.18 

96.34 

96.60 

96.48 

Close 

96.60 

96.20 

96.40 

96.76 

96.70 

96.50 

Total  soles  in  $1 ,000  units 

53 

153 

93 

244 

111 

178 

Second  Converted  iA% 

High 

99.10 

98.90 

98.60 

bonds  of  1932-47  (First 

Low. 

99.00 

98.90 

98.60 



Second    4Ji3) 

Close 

99.00 

98.90 

98.60 



Total  sales  in  $  1 ,000  units 

31 

2 

9 

Second  Liberty  Loan          fHihg 

95.80 

96.00 

96.24 

96 .40 



4%  bonds  of  1927-42 Low. 

(Second  4s)                       Close 

95.80 

95.60 

96.00 

96.40 

95.80 

95.86 

96.06 

96.40 



Total  sales  in  SI  .000  units 

1 

20 

7 

2 

Converted  4\4%  bonds  of 

High 

96.12 

96.08 

96.12 

96.46 

96.70 

96.50 

1927-42  (Second  4 >is)- 

Low. 

95.90 

95.80 

95.74 

98.00 

96.40 

95.72 

Close 

96.10 

95.86 

96.06 

98.42 

96.42 

96.40 

Total  sales  in  $1 ,000  units 

759 

1,195 

1,319 

822 

900 

610 

Third  Liberty  Loan 

High 

97.20 

97.12 

97.18 

97.50 

97.50 

97.46 

4:A%  bonds  of  1928 

Low. 

97.02 

96.92 

96.74 

97.14 

97.40 

97.30 

(Third  4  lis) 

Close 

97.12 

96.98 

97.10 

97.50 

97.40 

97.40 

Total  sales  In  $1 ,000  units 

490 

1.212 

803 

623 

560 

440 

Fourth  Liberty  Loan            High 

96.30 

96.28 

96.20 

96.54 

96.76 

96.72 

4H  %  bonds  of  1933-38..  Low. 

96.04 

95.90 

95.86 

96.16 

96.50 

96.40 

(Fourth  4  Ms)                  Close 

96.28 

95.90 

96.18 

96.52 

96.60 

96.56 

Total  sales  in  SI  ,000  units 

1.464 

2,571 

2,373 

2,150 

1.515 

1,004 

Victory  Liberty  Loan           High 

100.28 

100.28 

100.28 

100.32 

100.30 

100.30 

4M%  notes  of  1922-23..   Low. 

100.14 

100.26 

100.16 

100.22 

100.28 

100.24 

(Victory  4?48)                Close 

100.28 

100.26 

100.26 

100.32 

100.28 

100.24 

Total  sales  in  SI  ,000  units 

1,395 

1,829 

1.446 

1,160 

1,275 

901 

3M%  notes  of  1922-23       High 

100.26 

100.28 

100.28 

100.30 

100.28 

100.28 

(Victory  3 MS)              ^Low. 
Close 

100.16 

100.24 

100.20 

100.26 

100.28 

100.24 

100.24 

100.24 

100.28 

100.28 

100.28 

100.24 

Total  sales  In  $  1 ,000  unl 

'S 

327 

151 

140 

95 

10 

402 

Note. — The  above   table  includes   only   sales   of  coupon 
bonds.     Transactions  in  registered  bonds  were 


80  1st  3Hs .95.22  to  95.50 

11  1st  4^8 95. SO  to  96.46 

43  2d  4AS 95.80  to  96.40 


151  3d  4\is 96.72  to  97.44 

1.53  4th  4^s 95.70  to  96.50 

132  Victory  4Aa 100.00  to  100.14 


Quotations  for  Short-Term  U.   S.   Govt.   Obligations. 


Int. 

Int. 

Maturity . 

Rate. 

Bid.     Asked. 

Maturity. 

Rate. 

Bid. 

AllU6. 

Mar.  15  1922 

S5i% 

lOOH     100'!. 

Sept. 15  1922 

5^% 

loo'v; 

1005i 
100<ii 

Mar.  15  1922 

6Ji% 

lOO'j; 

lOOifel 

Sept.  IS   1922 

iA% 

lOO'-fc 

Mar.  IS  1922 

5% 

lOO'^ii 

lOO'sj 

June  15  1924 

5A% 

1025^ 

102  K 

-Vpril     1    1922 

4Ji% 

100 

lOO'sj 

Sept.  IS  1924 

^AVo 

102^1? 

102  H 

June  15  1922 

bA% 

lOO'fs 

100%; 

I3ec.  15  1922 

1A% 

WOA 

lOOH 

Aug.     1  1922 

5H% 

lOOH 

100  « 

June  15  1922 

Mar.  15  1925 

4Ji%|   100 

mv.i  looK 

100  K 
100  H 

The  Curb  Market.— T/ie  review  of  the  Curb  Market  is 
given  this  xoeek  on  page  494. 

Foreign  Exchange. — Sterling  exchange  ruled  strong  and 
established  a  sharp  advance,  bringing  the  quotation  to  the 
highest  point  in  a  year  and  a  half.  In  the  Continental  ex- 
changes also,  though  trading  %yas  quiet,  strength  developed 
and  quotations  advanced  materially,  in  all  but  rciehsmarks, 
which  remained  hea\'3'. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  27W@ 
4  28  15-16  for  sixtv  days  and  4  29)^ @4  30  1.5-16  for  ciieques  and  4  30@ 
4  31  7-16  for  cables.  (Commercial  on  Ijanks.  sight  4  29@4  30  7-16,  .sixty 
days  4  2A%@4  26  1-16,  ninety  days  4  235^ @4  25  1-16,  and  documents 
for  payment  (sixty  days)  4  24%(H)4  26  5-16.  Cotton  for  payment  4  29@ 
4  30  7-16   and  grain  for  payment  4  29(§>4  30  7-16. 

To-dav's  (Friday's)  actual  rates  for  Piiris  bankei-s'  francs  were  8.22@8.29 
for  long  "and  8.28(®8.3554  for  short.  German  banlters'  marlcs  are  not  yet 
quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were  36.56® 
.■J6.69  for  long  and  36.92(3)37.02  for  short. 

Exchange  at  Paris  on  London  51. 32  francs;  week's  range  51.32  francs 
high  and  51.73  francs  low. 

The  range  for  foreign  cxcJiange  for  the  week  follows: 

Sterling  Actual —  Sixiy  Days.     Cheques.  Cables. 

High  for  the  week 4  28  15-16      4  ■'«)  15-16      4  31  T-l'e 

Low  for  tlie  week --     4  22>^  4  24>i  4  24J^ 

Pans  Bankers'  Francs — 

High  for  the  week..- 8.29  8.375i  8.3S5i 

Low  for  tlie  week. - 8.10J4  8.18)^  8.19K 

Germany  Bankers'  Marks — 

High  for  the  week 0.49?i  O.SOA, 

Low  for  the  week -  0.48>i  048^^ 

Am.'ilcrdam  Bankers'  Guilders — 

High  for  the  week 36.88  37.10  37.15 

Low  for  the  week 36.27  36.68  36.73 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15(^25c.  per  $1,(JOO 
discount.  Boston,  p.ar.  S.an  Francisco,  par.  Montreal,  $45  00  per 
$1,000  premium.     Cincinnati,  par. 


Ne'A  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  YearJy 

OCCUPYING  THREE  PAGES 
For  sales  during  the  week  of  stocks  usujlly  inactive,  see  preceding  pniie 
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Hian   AND   LOW   SALE  PRICE— PER   SHARE.    NOT  PER   CENT. 


SiUurilay, 
Jan.  28. 


S  per  share 
9658    97 
87 
•1 

•86 


87 

J'2 
87i2 


33S4    3334 
54        54 


9'4 

8I4 


9U 


I23I4  123 14 
•5538     56 
13        13 
327g    3278 
•5»4       6U 
I4S4     1478 
•I7I2     I8I2 
30'4      3034 
63I4     63^8 
103      103 
•3OI2    31I2 
85^8     8578 
7218     73 
•53»4    55 
•76       77I2 
•3812    39 
•5512    56 
•45        50 
109      109 
II2I4  II2I2 
•2I2       315 
•3I2       43. 
8I2 


12 12  123; 

•814  8S4 

73  73'j 

3178  3178 

•0I2  534 

•1718  19 

100^4  1003:1 

2i«  214 

6*4  7 

•22I2  23 

•54  54I4 


•10 
•27 

58 
•110 

43 


12 
30 
58!4 
112 
43 


•63        66 


1. 
1^ 

1618 

44I4 

3 
•55 

73I2 

55 

•7OI2 
•6OI2 

I5I4 
•2OI4 

98^ 

76*8 

3418 

20 

63 

•• 

•76 

7112 
•44 

•48 
2118 

•37 
2II4 
34I4 
27g 
•♦>4 
SOSg 

17>4 

•48'4 
2«5g 

•35 

126«4 

•73U 
•8 
22  >4 
•eig 

•19i« 

•I2I2 
8l« 

•13"2 
16 
S2I4 
•«lt 

•13 

•24 

•HI2 

•34 

•4« 
134* 

•H 

*H 

•tin 

41 
•ttOI» 

337| 
•67 
•34  >1 


U.,'4 

IIH>« 

IOl| 

421, 

»t 

•12« 

•18 

•M»I« 

74'« 

OS 

31 

•ftfl 
I  Of/-, 
•11,1 
4'» 
»»* 
4A 
•««if 


68 
1^ 
161 

4412 

31s 
58 
73I2 
55 
74 
6212 
1534 
22 
98H 
77 
.341 
20 
64 
55 
2411 
70'2 
72»4 
4« 
50 
21i» 
39 
211 
341 

278 

512 

8034 
173l 

4812 
27 
401; 
1273( 
73I; 

0 
221 

61; 
I9I1 
12', 

81; 
15 
163. 
52', 

6», 
14 
26 

511? 

36 
50 

I4'4 

N 

7; 
5«l2 

imij 

41'. 

Ull; 

.-t37| 

58 

36 

67'! 


llU'l 
IU7, 

42': 
S»» 
130 
H't 
60 
H'l<2 

1*U 
40'« 

81 

r.H 
I  in 

4i» 
0'< 

t6<i 

00 


Mitnd'Uj, 
Jan.  30. 


$  per  shar' 

97  971 

•StiU  8710 

•1  II4 

•86  8712 

3358  337s 

54  54 

9^8  lO'j 

8I2  8I2 

12318  12418 

•5538  56 

12%  13 

32  33 

•534  6I4 

1434  1478 

177g  ISU 

3OI4  3078 

62  U  6334 

•10218  104 

3118  3II4 

85%  86 

72  72I4 

54  54 

*76  771'. 

*3Sl4  39 

•55I2  .56 

•45  50 

•107  110 

111  112% 

•2l8  3i2 

•3I2  41- 

8l2  8% 

1234  1278 

*8l2  8^4 

72I2  73I4 

31%  31% 

•514  519 

1718  I7I4 

10038  100% 

214  212 

7  712 

22»4  22 14 

54  54 

•10  12 

•25  29 

5734  58 

•11034  112 

•42  46 

5I8  518 

•63  66 


'2 

134 

1618 

44I8 

•3 

57I2 

73% 

•54 

•7OI2 

•*;oi2 

]53g 
•20 
981» 
76I4 
343, 
1934 


Tw  sdmi, 
Jan.  31. 


S  per  share 

Jr95l2  957s 

87I4  87I4 

II4  I'l 

•86  871  •> 

331 2  34 

54  54I.. 

97s  10% 

8I4  834 

123%  123% 


55I4 
I21'> 

•.30" 
•534 
14l2 
17% 
2984 
6218 

102 

•31 
85I2 
72 

•54I4 

*76 
3SI4 
56l2 

*45 

108 

112 
•2I2 
*3i'> 
8I2 
I2I2 
•8I2 
7234 
3!l2 
5I4 
1734 

100 

2% 

7I2 

2218 

53I2 

*10 

•25 
57% 
•110 
44 


OOl'' 

127, 
321; 
61, 
1434 
IS 
307s 
62i'> 

1021- 
311; 
Sol'. 
72' 
54I2 
763. 
381- 
561 9 
50 

108 

112 
312 

8- 
12'- 

9 
73I4 
31I0 

5' 
173^ 
100' 

2% 

71, 

22i> 
53'" 
IOI2 
29 
5734 
111 
44 


•63        66 


■»4 

2 

I6I4 
44% 

334 
57I9 
74 
55 
74 
62I2 
163g 
22 
9812 
767g 
34% 
1934 


5..%  55% 

23I2  2312 

•7612  79 

7II2  72I4 

'li^t  4812 


•35 

2  Us 

.33'8 

2h 

5I4 

803g 

I712 

4812 

2618 

'.35 

127 

73I4 

8 

22 

6 

19i« 

•12H 

8'4 

•13 

14I2 

52 

•6», 

nij 

•23 


38 

2I»8 

33I2 

278l 
5I4 

80*4 
18  I 
48l2 
273g 
40 
127 
73%, 

8 
221; 

6-V 

193s 

127, 

»»4 

15 

15i| 

521; 

6*4 
13'2 
26 


•5 1  It    62I2 

•II         11% 

34        34 


J  37, 

15>. 

•"» 

'2 

•% 

7. 

57«, 

■is:. 

103'j 

10.T2 

411, 

42 

•(K)li 

n2«4 

.3211 

3-i 

fi7«4 

ft7^» 

3«i4 

3«t>i 

•02 

67 

82 

.36 

*l% 

38  >t 

M.-i 

05 

1441, 

I4.V4 

117 

I'm 

rx, 

•II 

44 

5 

I'l 

126*4 

1.11 

M 

14 

60S 

niif 

HH 

00 

71 

7Ai« 

40>4 

4II4 

OS 

OS 

.11 

31 

•V) 

.-,8-,' 

IT. 

106 

1  1 .1 

116 

i 

4 

<•'« 

0'« 

46 

46 

•fKt 

90 

12 
134 

16 

4312 

•3 
•55 

73>4 
•5514 
•7OI2 
•6OI2 

1.5% 

20 

98l2 

76% 

341.) 

1978 

64 
•52 
•231; 

78I4 

7112 

45 

481« 

2118 

361; 

21 

33 

•234 

•5 

8f>% 

1734 
•4734 

26l2 
•35 
I26I1 

73 14 

•8 
•22 
6 '8 

I01« 

I2I4 
8'4 
•13 

I3»4 
•51 

6I2 
•13 
•24 

•61 
•II 
•34 
50 
MS 
•S 
•% 

.'>7l2 
103 

42 
•W)>2 

3."f| 
•47 

3 1 1: 
•62 

3ll| 

.Til; 

U.'ii| 
1 44  If 
'117', 

101, 
•4 1 1, 

•5 
126 

14 
•50S 

88 

74I4 

40 

OS 

•31 

I'HI, 
•11,1 
3*4 

I  ■  ', 


2 
16K 
441 

33 
581' 
74 
561- 
74 
621 
]63> 
20 

r>87 
771 
.'141,. 

1«7, 

64 

56 

24 

78' 

721. 

45 

4S1' 

211. 

361-. 

2|i 

.331 

3 

51: 
807 
18 
49 
27' 
40 
127 
731 

8': 
22': 

6': 
I'.ih 
12'- 

H' 
15 
143, 
52 

0' 
I312 
27 

521 
IP, 
36 
W 
14': 
I. 

i 

57S 

103 
4.1 
01 
321, 
5H' 
M>t 
67 
32>4 
37' 
O.Vi 

I44<4 

10  7, 

43': 
'•'I 
131 

14 

fll 

02 

7I'« 

41 
0*4 

32 

56', 

IO,V| 

114 

3*4 

H7, 


Wednesday. 
Feb.  1. 


S  per  share 
95I4     "" 
87 
•1 
8712 
337g 
54'8 
10% 


951 
87 
11 
871 
34 
54% 

113; 

91 


12212  123I2 

1214 

•31 

578 
•1434 

18 

30I4 

62 14 
IO2I2 

31 

8534 

7134 
•5414 
•76 

*38l4    38i2 
•5512    56 

■45        50 


56 

1278 

33 

578 
I5I2 

18 
31 
6212 
104 
31 
86 
713.1 
54I2 
77 


107 

112 

*2l2 

*3l2 

8I2 

•1214 

'8ij 


109 

112 
3l2 
41, 

8^8 

12% 

9 


72I2     7278 

3112   3112 

'5  6 

19 
100 

278 


•17 
100 
2% 
7% 
•22 
*53 
*10 
•25 
57I2 
'110 
46 
•oig 
•63 


8% 
221 
54 
12 
29 
57I2 
111 
48% 

5I4 
66 


Thursday, 
Feb.  2. 


S  per  share 

95I2  96I4 

87  87 

♦1  II2 

87l2  871; 

34  3412 

541s  54% 

III2  12% 

9I4  978 

I23I4  12419 

56  56 

I2I4  I2I4 

31%  3118 

6  6 

15  1.3 

18  18% 

30%  3II2 

62 12  63 '8 

104  104 

31  31.3) 


86 
72 


38' 


86 
72 

54I4  541. 

*76  77 
38 
•551' 

50  50 

IO7I2  1071; 

112  112 

*2l2  3I2 

*3l2  4lr 

8I2  8"-. 

12-%  127< 

8-34  8'' 

723,  73' 

3' 38  313. 

5I2  5'- 

*17lo  19 

100  1003. 

3  3- 
9 


2 
16 
4414 
•3I2 
57I4 
73=4 

•55 

•71 

»61 
1534 
2OI2 
»8l» 
76% 

r33% 
20 

•63 
55I2 
23 '2 

•75 
71'4 
44% 
49I" 

•21 
36 

•21 

•321, 

27, 

•434 

SO34 

1712 

•48 
27I4 

•35 

I26I2 
73I4 
•8 

•22 
*6'« 
I9's 

•12', 
•8 

•13 
14*1 
61% 
61. 
13 

•24 

52 

111, 
•34 

.'/O 

11% 

•% 

% 

o7S 
102% 

43I; 

Wj 

33 

57 
•341. 
•62 

33': 

36% 

057, 
'M3ii 
'II6I2 

20 

42", 

•6 
127*4 

14 

ni 

02 

741, 

401, 

91, 

31', 

»r,r, 
10.-. 

113 

«s 

44<4 

HH'» 


95. 

22" 

53%     533. 

10        10 

•25        29 

5778     58' 

112      112 

4834     49' 

5I2       51 

•63       68 


'4 

2% 

16% 

4434 

5 
57I2' 
7334' 
5612 
75    j 
6212 
16% 
2OI2 
98l2 
77 
34 
20 
65 
.551 2 
231 2 
79    I 
72    I 
44% 
49I2 
2II2 
3612 
2II1 
321, 
278 
5'2 

81 
18 
49 
2812 
40 
1271, 
73 14 

9 
23 

6l.» 
I9I2 
13 

S'l 
15 
147, 
51% 

6% 
13 
26 

32 
1 1  III 
36 
50 
143, 
u 

% 

68 
10.'% 

41', 

90% 

33 

67 

36 

67 

.33' 2 

371, 

W\ 
144', 

20'4 
42 14 

fi'2 
I27S 
14% 
fl3"4 
(KV«, 
7<l, 
40', 

OS 
31', 
50    I 

lor.i, 
114 

3S 
«7« 

46', 
HHI, 


2 

16% 
44I2 
•334 

•57 
74I4 

•54 

•71 

•61 
16 
2034 

•98 
77I4 
34% 
I9I4 

•83 

•53 
231; 

•7.5I2 
72% 

•»4% 

•4S% 

•21 

•35 
21's 
333, 
27, 

•4*4 

81'2 
17S 
48l2 
277, 

•35 

127 
73l2 
•8 

•22 
6% 
I9I2 

•  12'.. 
•8 

•I3I2 
16 

•51 '2 
6 

•I2I2 

•23 

•62 

MS 
•3414 

52'.. 
1 5' I 

•s 

•% 

58 

102'; 
44'. 
nO'. 

83S 

67', 

3*11, 
•62 

3134 

37 

06 

1441. 
•II5I4 

20 

42': 

5', 

•I27S 

14', 

02-, 

W\ 

jr, 

401] 
01, 
31 

r,7'r 
irxi 
•11,1 
37, 

0 

451, 

•MS 


11. 

2' 
Ifil. 
451 

37,. 
59 
747. 
56 
75 
621. 
Ifil. 
211. 
99 
77.-- 
34.3 
20 
64 
55 
23.'> 
77 
727, 
45 
50 
21": 
361. 
21' 
33.3 

2' 

S'r 
S|3 

18 
48.3 
28-3 
40 
127'? 
73'' 

8'4 

23 

63, 
lO'-, 
13 

8': 
15 
16': 
52 

6'; 
13 
26 


117, 

'.■)n ' 
153, 

I. 

^> 

50' 1 

10.": 

4.M, 

343, 

r,H 
;oi?. 

67 

35 

38' ( 

Wl 

I  163, 

20', 
42>; 
5', 
1.33 

M<4 

64 1 J 
08', 
75 
417, 

OS 
.•«Z', 
,-.8 
108 
lit 

4 

0 
4OI4 
HO 


Frldau. 
Feb.  3. 


S  per  share 
95.34  9534 
8714 


•1 
88 
34 


87I4 
II2 
88I2 
34% 


Sales 
/or 
the 

Week 


55I4  5.578 

12  12% 

9%  934 

124  125% 

55%  .5fil2 

13%  13% 

32  32 

6  6% 

15%  16 

I8I4  1834 

30%  32 

63  6478 

104  104 

313.J  321, 

8712  88 

73  73'2 

*54l4  5412 

•76  77 

•38%  38I4 

•5514  58 

*45  50 

10812  109'j 

11334  113.34 

*2l2  3I2 

•313  412 

834  9% 

1278  I312 

8%  9 

73I4  74 

3178  33% 

•5  7 

20  20 

100%  lOO's 

3  3I2 

9  9% 

2278  23% 
53%     54I4 

•10  12 

*2>  29 
5812     59Vi 
112.34  II3I9 
43I2     46 

5  6I4 

•63  68 


II2 
2I4 

16-% 

45I2 
3% 

58 

7434 

55 
•71 
•61 

I6I2 

21 

99 

77 

34I4 

20% 

6534 

55 

24% 

76 

727s 

4534 
•48% 

21% 

37 

211. 

34I4 
3 
5% 

81% 

1778 

49 

29I4 
•32 
127% 

7312 

•8 

23 
6'i 

It)'; 

12% 

.SI4 

•13'. 

16'4 

52I4 
6% 

121. 
•23', 

63 

117, 

•34I2 
53 
1434 

s 
•s 

68>4 
I0.)% 

4.'0I, 

90', 

34 
•87 
•35 
•62 

35 

37S 

0512 
145 
'MM, 

20', 

44 
5'« 
133 

147, 

64', 

04', 

7ft 

4IS 
0', 

3',(<4 

58'3 

ifr. 

113'J 
4 
8S 

46 

8!i'? 


135 

3 
18 
48% 

3% 
581- 
751- 
55 
75 
611: 
161; 
211. 
100 
783 
343f 
21 
65!.: 
55 
241: 
76 
733, 
453 
50 
221 
38 
22 
35 

33, 

6 
82' 
18' 
49 
31 
39 
129'i 
73% 

9 
23 

61; 

20.3>, 
13 

S': 
15 
161; 
53 

6V 
I3'i 
26 

53I2 

12 

35.34 

.V! 

l.'i'l 


59' I 

io:t% 

l.-,.3, 
OOii 
34% 
58', 

mxi 

67 

371 1 
38i| 
9.'.', 
146 

21% 
44 

5', 

134't 

15', 

I). "J 

O'l'. 

7.-.'i 

42', 

\fi 

33't 

50', 

108 

IM 

4', 

87« 

46% 

S'l', 


Shir  s 
5,800 

70;i 

100 

500 

4.501 

1.900 

21.600 

8.50!) 

10.600 

8011 

i.son 
soo 

903 

1.600 

8.. 500 

10.700 

8,900 

400 
7.401 
1.200 
1,400 

300 


500 
100 
100 
800 
2,300 


0,700 
3,600 

400 
7.700 
8,690 

300 

30T 

1,800 

22.C00 

12.540 

4,100 

1,600 

400 


3.300 

800 

6.300 

2,400 


45.400 
3,100 
7.000 

18.900 
2.100 
1.600 

22,400 
200 


100 

35.400 

700 

1,100 

18.400 

11.900 

3, ,500 

200 

800 

1.400 

200 

18,300 

500 

600 

2,900 

1,600 

2. .500 

1,900 

1.900 

2.300 

18.000 

36,000 

7.000 

57,300 


10,000 

1 ,001 

40' 

601 

3.,30i 

2,I0r 

r,() 

1 ,70( 

"4' son 

l.lO'i 

2,10: 

70  1 


1 ,000 

700 

200 

2.4011 

33.2011 
30!) 
200 

12,001' 
.V)l| 

lO.dOD 

800 

3,.'>00 

1,10) 

700 

5.000 

48,770 

1 .525 

1.200 

Mil) 

6,61)0 

400 

1,500 

81)0 

4,11)0 

l.iVI 

HO.  I  III) 

1,71)0 

2.'  ^  '  ' 


I,  M'l 
8,8"0 

2IH) 
3.100 
fi.fMM) 
O.OIH) 

8(H) 


9TOCK3 

NEW   YORK  STOCK 

EXCHANGE 


Railroads  Par 

AtcU  Topeka  &  Santa  Fe..lOn 

Do     pref 100 

Atlanta  BIrm  &  Atlantic.  100 
Atlantic  Coast  Line  RR..100 
Baltimore  &  Ohio lon 

Do     pref 100 

BrookljTi   Rapid  Transit..  100 

Certificates  of  deposit.. 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chic  &  East  III  RR  (new) 

Do    pref 

Chicago  Great  Western. ..lOn 

Do     pref 100 

Chicago  Milw  &  St  Paul..  100 

Do     pref 100 

Chicago  &  North  Western.  100 

Do     pref...  100 

Chic  Rock  Is!  &  Pac 10^ 

7%   preferred 100 

6%    preferred...       _        100 
Clev  cin  Chic  &  St  Louis..  100 

Do    pref 100 

Colorado  &  Southern 100 

Do     Istpref ion 

Do    2d  pref 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.  50 
D'll'ith  S  S  &  Atlantic 100 

Do    pref .   _   100 

Erie .   .  100 

Do     1st  pref .   100 

Do    21  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. Vo  par 
Gulf  Mob  <fe  Nor  tr  ctfs...l00 

Do     pref 100 

Illinois  Central 100 

Interboro  Cons  Corp...Vo  par 

Do    pref 100 

Kansas  City  Southern 100 

Do     pref 100 

Lake  Erie  &  Western 100 

Do     pref 100 

Lehigh  Valley 50 

Louisville  &  Nashville 100 

M.anhattan  Rv  guar 100 

MInneap  &  St  L  (ne>o)_  .  100 
Minn  St  P  &  S  S  Marie...  100 

Do     pref 100 

Missouri  Kansas  &  Texas.  100 

Do     pref 100 

Missouri  Pacific  trust  ctfs.lOO 

Do     pref  trust  ctfs 100 

Nat  Rvs  of  MeK  2d  pref  100 
New  Orl  Tex  &  Mex  v  t  c.lOO 

New  York  Central 100 

N  Y  Chicago  &  St  Louis...  100 

First  preferred 100 

Second  preferred .100 

N  Y  N  H  <t  Hartford 100 

N  Y  Ontario  &  Western.. ,100 

Norfolk  &  Western 100 

Northern  Pacific 100 

Pennsylvania ,50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  V  t  c 100 

Do     pref  vtc 100 

Pittsburgh  &  West  Va 100 

Do     pref 100 

Reading ,50 

no     1st  pref '   50 

Do     2d  pref 50 

St  Louis  San  Fran  tr  ctfs..  100 

Preferred  A  trust  ctfs...  100 
St  Lolls  .Southwestern.        100 

Do    pref ..100 

Seaboard  Air  Line... 100 

Do    pref 100 

S.Tithern  Pacific  Co 100 

So'ithorn  Railway 100 

Do    pref 100 

Texas  A  P.aclfic lOO 

Twin  City  Rapid  Transit..  100 
Union  P.acific 100 

Do     pref I. .100 

United  Railways  Invest...  100 

Do    pref 100 

Wab,a3h lOO 

Do     pref  A I      100 

Do     profn 100 

Wextorn  Maryland  (new). .100 

Do    2d  pref 100 

wp«tern  Pacific 100 

Do    pref. ..100 

Wh'-i.lliig  /k  Lake  Erie  Ry  100 

Do    pref 100 

Wlconsln    Central ...100 

IndtiHtrlal   8c   MUceliaiicoui 

Adams    Fvpress loO 

Advance  Rurnely 100 

Do     pref... 100 

Air  Rwlu'.tloii.  Inn No  par 

A  lax    Hublicr   Inc 50 

Ala^ika  CJolfl  .Mines  ."    10 

AliiHka  .luncaii  Gold  MIn'R  10 
Allli'd  (  Oicm  <t  Dyo. .      .Vo  par 

I>o     pref i()0 

Allh  f.'lialmcni  Mfg 100 

Do     pref 100 

Amcr  ARrlcultural  Chem.    100 

l>o     pref  100 

Am'Tlnin   lti<ot  Huuar.  .    ..100 

Do     iircf    ...    .    .    .  i()0 

Amcr  llowli  ,Ma8noto...Vo  iinr 
A'nnrlcnn   C»n 100 

Do     prof 100 

AmiTlrnn  <,'or  A  Foundry   100 

l)'i     prpf  100 

Atnrrlcan  fVitton  Oil 100 

Do     prnf    1(K» 

Amnr  Ilrovidiilii  Hyndlontn.    10 
AtMcrtrun   Mxprmx   ... 
AiniTlrnn  llldn  A  I^ntlior 

l)>i     prrf 
AinTlmn    loo. ....,...,, 

'>"     ("■•'f   '.. 

' '■■'•■'■nmioniil  Corp 

l.ri  |. rtifif.n  I'V  I ; 
I    l.liiiHirNt 

1)1     lirrf 

Aiiirrlrun  I.<HV)tnotlve 

Do     prnf 
Amnrlran  Hafmy  llAlor.. 
Am  Mlil!i  *  '"'ifTim 
Am.-'  I! 

|i 


100 
100 
I  IK) 
I  (Ml 
100 
100 
10 
100 
KM) 

too 
ion 

2ft 

Va  pnr\ 


PUR  SHARE 
Ranie  since  Jan.  1  1922. 
On  basis  0/  100-share  toll 


Lowest       I       Highest 


S  P<^ 

9134 

84% 

S 

83 

.33I2 

5212 

6 

0% 

llO's 
54 
12% 
32 

5% 
I4I2 
I7I4 
29 
59 
100 
30.94 
83I4 
7OI4 
54 
7234 
3S 
55 
49 
10634 
11134 

2% 

334 

7 
11% 

7% 
70'4 
31% 

5 
16 
97I2 

1 

3I2 
22 's 
52-34 
10 
28I4 
56% 
108 
35 

5 
63 
8973 
% 

1'2 
16 
44 

3 
547s 
7234 
51% 
72 
613, 
1212 
1934 
96I4 
74I4 
33 14 
19 
63 
50% 
23 
76 
71% 
44I4 
45 
20'% 
36 
20% 
32% 

2% 

4% 
781s 
17I4 
40 
24% 
34 
125 
7114 

7'2 
2OI4 

6 
19 
123, 

8I4 
13 
141. 
51% 

6 

91, 
25 

48 
1 07s 
31% 
451. 
13's 
'l 
% 
55% 

101 
37.14 
86 1 J 
29.I4 
56 
.1 1 34 
61 
Ol'i 
.12 '4 
o:i>4 

111 

II.-.': 

lO'i 

41 

I '3 
127-3« 
12 
ftH 
78 
72 
3H<, 
0', 
20s 
56 
lOi 
112 
3*1 
ft'l 
4.1% 
N6>, 


Share 
Jan  3 
Jan  3 
Jan  14 
Jan  9 
Jan  27 
Jan  1 1 
Jan  4 
Jan  11 
Jan  6 
Jan  10 
Jan  25 
Jan  30 
Jan  11 
Jan  31 
Jan  9 
Jan  10 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  27 


Jan 
Jan  0 
Jan  9 
Jan  10 
Jan  10 
Jan  6 
Jan  i 
Jan  5 
Jan  3 
J.an  10 
Jan  5 
Jan  11 
Jan  3 
Feb  2 
Jan  17 
Jan 
Jan 
Jan 
Jan 
Jan  16 
Jan  17 
Jan  16 
Jan  5 
Jan  10 
Jan  10 
Jan  2.S 
Jan  10 
Jan  4 


Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  10 
Jan  3 
Jan  10 
Jan  17 
Jan 
Jan  27 
Jan  13 
Jan  3 
J.an  4 
Jan  27 
.Ian  1 
Feb  1 
Jan  3 
.Jan  10 
Jan  4 
Jan  13 
Jan  10 
Jan  10 
Jan  10 
Jan  5 
Jan  12 
Jan  10 


Jan 
,lan 
Jan 
Jan 
Jan 
.Ian 
Jan 
Jan 
Jan 
Fcl) 
l.'eb 
Jan 


Jiiu  10 

Jnn  12 
Jan  10 
Jan  12 
Jan  :! 
Jan  Hi 
Jan  l.'l 
Jan  .'I 


Jan 
Jim 
Jan 
Jan 
Jan 
Jan  16 
Jan  :t 
Jan  II 
.Ian  :il 
Jan  5 
Jim  a 
Jan  II) 

.lull      I) 

Jim  III 
Jau  1 1 
Jan  i:t 
I'i'O  I 
Jnn  18 
Jan  3 
Jan  12 
Jnn  1:1 
.Ian  5 
.Ian  16 
Jnn  III 
J  nil  4 
Jnn  5 
Jnn  12 
Inn  .11 
Jim  a 
Juii  6 
Jnn    4 


$  per 

100 
88% 
1'2 
90% 
35% 
5-578 
12% 
978 

12.5% 
5734 
14% 
34i2 
6-34 
161. 
19% 
33 
65% 

104 
3234 
,So% 
74'4 
56 
771. 
40 
,".61 2 
50 

110% 

11934 
2% 
41. 

1034 

16 

11 

74 

33% 

6 

20 

102% 

3I2 

9% 
23% 
5513 
14 
2934 
60% 
115.34 
49% 

6I4 
65% 
90 

1% 

3 
18 
48% 

51? 
61 
7534 
5073 
72 
62 
16% 
22 14 
100% 
78^4 
34 '8 
21 
653, 
5553 
25I4 
73% 
75 
48% 
51% 
22% 
39 
22% 
35I4 

3% 

6 
82% 
19 
50% 
31 
39'. 
130% 
74 'e 

9I4 
24% 

6% 
20% 
I.)'4 

9 
MI2 
16*8 
54 

7I4 
13% 
28% 

56 
12 
3'.l2 

5(1 
17 
I. 

7, 
50% 

10.-. 
4534 
02 
3  134 
50', 
371, 
64  >: 
.3.8 '» 
37 1 1 
07% 

147% 

I18'4 
22 'g 
44 
6'J 

1.161, 
15', 
65 
00' I 
7fi'j 
42', 
III 

3:)'« 

ftO's 
I08'| 

II.'. 

4% 

O'l 
4N 
01% 


share 
Jan  16 
Jan  18 
Jan  2S 
Jan  18 
Jan  18 
3 
2 
2 


Feb 
Feb 


Feb  - 
Jan  20 
.I.an  18 


.  6 
I  16 
.  3 
)  18 
,20 


[19 

2 

IS 

2S 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan  I 
Jan  2 
Jan  19 
Jan  13 
Jan  20 
J.an  19 
Jan.^i 
Feb  2 
Jan  18 
Jan  5 
Jan  27 
Jan  13 
Jan  3 
Jan  3 
Jan  3 
Jan  18 
Feb  3 
Jan  6 
Feb  3 
J.an  17 
Feb  3 
Feb  2 
Jan  16 
Jan  Ifi 
Jan  20 
Jan  9 
Jan  17 
Jan  18 
Jan  23 
Feb  3 
Jan  18 
.Jan  17 
Jan  ^-S 
Feb  3 
Feb  3 
Feb  3 
Jan  20 
Jan  l*" 
Jan  10 
Jan  20 
Jan  fi 
Jan  19 
Feb  2 
Jan  18 
Jan  18 
Feb  3 
Jan  27 
Jan  20 
Feb  3 
Jan  30 
Jan  19 
Jan  20 
Jan  Ifil 
Jan  18 
Jan  20 
Jan  IS 
Jan  18 
Jan  19 
Jan  18 
J.an  19. 
Feb  31 
Jan  18 
Jan  IS 
Jan  18 
Feb  3 
Jan  23 
Jan  IS 
J.an  18 
Jan  13 
Jan  13 
Jan  <' 
Jan  17 
Jan  ir. 
Jan  5 
Jan  4 
Jan  23 
Jan  24 
Jan  19 
Jan  19 
Jan  16 

Jan  1 8 
Ki:t>  3 
.1111127. 
l.\'l)  3 
Jan  9 
Jan  23 
Jnn  10| 
J;in  18 
Jiin  14, 
l.-.'t)  3 
Jim  10 
Jan  26 
Jan 
Jnn  26 
Jan  21 
Jan  .10 
Jan  26 
Jan  16 
.Ian  16 
.Inn  20 
Jan  17 
Jim  5 
Jnn 
Inn 
I'VI) 
|.-.,|> 
|.-.,|. 
|.<i|) 
Full 
Jnn  25 
roll  ,1 
Ian  17 
,lnn  IH 
Jnn  21 
Jnn  6 
Jnn  10 
Jnn  I'* 
Jnn  18 


PER  .SHARE 

Ranae  for  previous 

year  1921 


Lowest 


Highest 


S  per  .share 
7713  June 
75%    Jan 

1  Dec 
77  Apr 
30%  Mar 
47     Mar 

6      Dec 

3%  Sept 

101     June 

46    June 

13%  Dec 

33%  Dec 

6%  Dec 
14  June 
17%  Dec 
29%  Dec 
60%  Apr 
95  July 
22%  Mar 
68-34  Mar 
56%  June 
32     June 


60 
27 
49 
42 
90 
93 


Feb 

Jan 
Jan 
Jau 
-Apr 

Aug 


1=8  Mar 

353  Nov 

10      Dec 

15%   Dec 

10      Dec 

00    June 

25%  June 

4-34   Dec 

15      Dec 

85%  Mar 

I's  Dec 

3I4   Dec 

18%   Feb 


45% 

10 

17% 


Jan 
Mar 
.Aug 


47%  June 


97 
32 

5% 
63 
83 

1 

2 

16 


58 
54 
12 
16 


Apr 
Dec 
Dee 
Aug 
Aug 
Dec 
Dec 
Mar 
33%  Mar 
2%  Dee 
46  June 
64%  June 
39  June 
July 
June 
Nov 
Mar 
88% June 
61  %  June 
32 '4  June 
15%  Mar 
50  Apr 
35  Jan 
23  Oct 
70  Mar 
60S  June 
36%  June 
38%  Aug 
19%  Mar 
2773  June 
19%  June 
28  June 
2%  Oct 
3  Dec 
67%  June 
17% June 
42  June 
16%  Jan 
31 '8  Dec 
ill.   June 


62'4 

July 

6 

Aug 

17 

Aug 

6% 

Dec 

18 

Mar 

12% 

Mar 

8% 

Dec 

14% 

Doc 

15 

Dec 

51% 

Doc 

6 '4 

Deo 

I2'2 

Deo 

23 

Oct 

26's 

Jan 

10', 

l)i.O 

31% 

Dec 

30 

Juno 

I5'4 

Dec 

U 

IVo 

% 

o<t 

34 

Aug 

83 

JniK^ 

2.S'4 

Aug 

67I2 

Aug 

2<i'2 

Aug 

51 

Aug 

24', 

Oi-l 

54.34 

1  )i.i' 

20 '« 

Aug 

2;ii, 

liinr 

76% 

liino 

11. '.'i 

Iiiiir 

|IIN 

Mnv 

l..% 

liinc 

35', 

July 

4 

June 

114 

Julv 

H 

Apr 

40', 

Kcl. 

42 

.Inn 

57 

Jan 

21% 

Aug 

7'« 

Aug 

17% 

Aug 

307, 

Aug 

7.1 'j 

Itinr 

UN', 

June 

.1', 

Aug 

«'4 

Aug 

Jan 
Jan 
Sept 
Dec 
Dec 
Dec 
Dec 


i  per  share 
94  Dec 
88     Nov 

7%  Jan 
91  Nov 
42%  May 
56%  No/ 
1473  Jan 
10  Jan 
12.378  Nov 
65%  May 
1678  Nov 
37     Nov 

9%  May 
2078  May 
31  Jan 
46%  Jan 
71 
110 
35 
8934 
77 
57% 
75 

4673  Nov 

59      Dec 

55%  Nov 

110%  Nov 

249     May 

4%    Jan 

7-33  Jan 
15%  May 
2234  May 
1573  Jan 
79%  Dec 
34%  Nov 
11%  May 
26  Feb 
100%  Nov 

578  Jan 
16  Jan 
2878  May 
55  Nov 
14%  Jan 
30  Dec 
60S  Dec 
118  July 
58%  Jan 
14'4  May 
74%  Nov 
9334  Nov 

3%  Nov 

5.34  Jan 
23%  May 
49%  Nov 

6%  Feb 
77%  Feb 
76  Dec 
61%  Sept 
71  Dec 
68%  Sept 
23%  Jan 
23%  Jept 
104%  Feb 
88  Jan 
4134  Jan 
2378  May 
65%  Dec 
6634 
32 
80 
89% 
55 
57% 
25S 


Dec 
Jan 
Dec 
Jan 
Feb 
Jan 
Aug 


39%  Nov 
30%  May 
41  Jan 
7I4  May 
12%  May 
101  Jan 
2473    Jan 


Jan 
Dec 

Apr 


60 
27% 
,55% 
13178  Nov 
74%  Deo 
12%  Mar 
26  Mar 
9  May 
24%  May 
1.5"8  Nov 
11%  May 
21  May 
3078  May 
70%  Jnn 
11 '8  May 
19%  May 
37%  May 


53S 
IDS 
52% 
50 
30% 
I', 
IS 
.59% 
I03-'l 
3934 
90 
65% 
00 
51 
74', 


Dec 

Jnn 
Fob 
Mpc 
Jan 
I'pl) 
I'ob 
Doc 
Doo 
Dec 
Doc 
Jan 
Jnn 
Fob 
Jnn 


65 1  a  Mny 
35%    Doo 


07 

151 14 
IWI'b 

24% 

67 

8S 
137 

16 

62% 

HH'j 

731 


Doo 
!><«• 
Don 
Nov 
Apr 
Jnn 
Dor 
Doo 
I>nr 
I  )c«c 
Nov 


53 S  Mny 
IIS    Apr 


•  I1OI  nnd  H«k«4  p«1w.  n    ««:'-<•  '"1 
,>iarn  (or  ibnrn.  10  HOOk  of  'll«n  AM' 


lliUdar.      t  Ki-nchU.      I  I^M,  thnn  11)0  alinrM.     a  lU    llv|.|im<|   kn.l   ru'a*. 
n  ''o«l  (  o.  nt  tn  iMir  iirinrn  mrl  o(    llvldninl   100%  In  nt/i'-k   '\ii(.  33). 


<  Ki-<llrl<l«fld.     »  Ki-rlghta    (Junn    l.-,|    i,,i 


62% 

Jnn 

03 

Jnn 

no 

Doo 

lift 

Doo 

10 

Jnn 

14 

Jnn 

471« 

Doo 

IM) 

Don 

•iiliaorll)'' 

50^ 


New  York  Stock  Record— Continued— Page  2 

For  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding 


HIOH  AND   LOW   SALE  PRICE— PER   SHARE,   NOT  PER   CENT 


Salurdai/, 
Jan.  28. 


S  per  share 

*87  89 
30^s    31 

*92  04 
6412    G5 

*90  92 
2912    32 

nCs  1167g 

132      132 

♦9934  10012 

12812  128'8 
81 13    82 
«I04      105 

*26S4  283.1 
1314     I3I4 

•37  40 
47^  48 
5134    S3I2 

*75       77 

•75       77 

•99     100 

3ls  3% 
27%  2812 
21        21 

♦22       22I2 
95       90 18 
•105     107 

•SSIj  57 
fiO's    61 

*92       9214 

108  108 
•G»4       7 

107      107 

lie      II6I2 
*5Vi       6 
25       25 

•1012  III2 
68"g  C8'8 
4«       463^ 

•85       87 
5^8       534 
31        3114 
65       65 
3334    34 
59I2    60 

•59       63 
167s     I7I4 
263j    2678 
44       44I2 

•26  27 
68I4  68I2 
23s  27g 
11!8  12^8 
64%  653s 
27       27 

•61        63 

•'2         % 

863^    88»4 

13        I3I4 

5334     55I2 

•100      104 

10138  IO2I4 
♦10834   11478 

3314   3414 

61        6II2 

♦S112  82I2 

9I2       9% 

21^8  21«4 

1818  1838 

6OI4  6  Ha 

•2II4  21I2 

•1414  15 

78=8  797g 

•106  108 

78  7878 

9U2  S3 
♦2  9 

•38  41 

85  85  " 

♦80  82I2 

•I2I4  I2I21 

1334  15    I 
'«         h 

5684  5712 

•9OI4  92    j 

68I2  68I2 

•97  9812 

142  I42I2 
838      8I2 

•6812  71 

•69I4  6934 

•8OI4  81 

*36l4  37 

•82  85 


Monday, 
Jan.  30. 


S  per  share 
•87       90 
31i8    3II4 
•91        04 
64I4    65I4 
92       92I4 
29I2    30 
II6S4  117 
13218  13234 
•9934  ICOI2 
12834  12878 
8H2    8178 
•104      105 
•20       28 
♦13        14 
*37       40 
47I8    4818 
53I8     5434 
•75        77 
•75       77 
*99      lOOls 
3I8       3I2 
2434    281s 
I9I2    2OI2 
•22I2    23I2 
9478     9618 
IO6I2  IO6I2 
55        65I3 
595g    COI2 
92 14     92 14 
•108      111 
6I2        634 

•107    no 

II6I2  117 

578  578 

24I2  26 

•IOI2  12 

6834  69 

4534  4534 
86 
534 


86 
534 


311s  3II2 

65I2  65lo 

*33i2  3412 

59  6OI4 

*59  62 

165g  17 

26S4  27 

43»4  44I2 

*25l2  27 

6734  6858 

2%  2% 

10  11 

64I4  66 

*25  27l2 

•61  63 

'2  h 

8512  9OI3 

1238  1318 

52  55 

•100  104 

100%  10234 

1137g  11378 

33%  351s 

5912  6II2 

80  8178 

988  9I2 

2118  217g 

18  I8I4 

58l2  6O34 

2II2  22I2 

*14l2  IS 

79I4  79% 

107  107 

7718  7838 
92 


Tvesdav, 
Jan.  31. 


$  per  share 


•87 

31 

»91 


90 

3II2 

94 


6334  65I4 

•91  94 

28  2934 

11078  11718 

I32I4  1331 

9934  100 

12834  I29I4 

8OI2  8138 

10412 104I2 

♦25  29 

1278  1333 

•37  40 

47  4738 

537g  5438 


•76 

•75 

99 

*3 


77 
77 
99 
335 


2438    2538 
19        I9I4 
•22        23I2 
94I2    95I4 
106      106 
66I2    5GI2 
59I8    60 
*92        92I2 
108     108 
678       7 
108      108 
117      11778 
5S4       534 
2434    26  ig 
1038      11 
68»4    69 
45I4     45l-> 


♦80 
5I2 


85 

51; 


3138  3li 

65  OSig 

33I2  33I2 

68  59I8 

♦59  61 

I6I2  167s 

♦26l8  27 

43*1  437s 

*25  27 

j66lg  667g 


2 

8I2 


23s 
878 


66I4     6734 
•26        271; 


*60 
•l-i 


62I2 
Br 


*2 

•38 

85 
•80 

I2I4 


92 
9 
40!2 
851s 
82 
12'4 


86I4     9034 
I2I2     1234 
53        54 
•100      104 
10218  IO3I4 
11234  11412 
3354    34 
59I2    6OI2 
80       80 

935  91s 
213g  2112 
18  18M 
581s  5978 
22  22I2 
I4I4  I4I2 
78%  79 
*104  IO7I2 
7612  7734 
93 
9 
39 
86 
81 


•28 

•26 

8 

66 

84 


30 
27 

8l8 
6884 
Slig 


•I6I2  1684 

73  73 

12%  1234 

3I4  312 

•3812  39 

•8  9 

•36  37 

821s  821s 

•IO6I2 

•I3I2  I4I2 

66  6712 

29  2934 

71 84  7134 

59  59 

I2I4  I2I4 

48%  49 

6978  6978 

I37g  14I4 

•25  26 

2%  234 

•11  III2 

•47  48 

35l2  3578 

684  678 

♦36l2  37 

♦93  9978 

2888  2884 

16%  17% 

46  46 

•44  46 

2738  27% 

160  160 

•10812  109 

121s  I2I4 

10%  11% 

•37I4  40 

•100  110 

•146  150 

•107  110 


141s  141; 
*—-  h 

SSIfi  66I2 

*90  95    I 

*67l2  6812 

♦97  98 

142  I42I2 

8I4  8I2 

*69  71 

*69i4  69I2 

*80l4  81 

*36l4  3734 

8534  8534 

2984  2934 


•26 
*8l4 
66 


27 

8Sg 
7OI2 


•I5I2 
72 
1284 
3% 
3812 
♦Sig 

3678 
•81 

•io<;% 

14% 

67I2 

2884 

71 
♦68 

1218 

48I4 
♦69 

1378 
♦25 
2I2 

lHo 
♦47 

36 
6I2 

.3612 
♦93 

28 

1578 

4534 
•44 

27I4 
•166 
•109 

12lg 

11 

•37I4 

•100 

148 

•107 


1634 

72 

I3I8 

3I2 
39 

9I2 
367s 

82 

'hYi 

68I4 

29I2 

71 

60 

12% 

4812 

70 

1416 

26 
2-''4 

III2 

48 

36% 
67s 

37 

9{)7g 

2812 

16«« 

4534 

47 

27% 
lOSij 
110 

l2^ 

39 
110 
148 
110 


91 

9 

39 

•82 
81 

12%  I2I4 

14  1418 

►-.-  % 

55%  56% 

90  90 

67l2  67l2 

♦97  98 

142%  142Ss 

8l8  8I2 

6934  6934 

69%  6912 

8OI4  8OI2 

*36i2  3734 

85  85 

2714  27li 


Wednesday,    Thursday, 
Feb.  1.  Fet>.  2. 


$  per  share 
♦8684    90 
31%    32 
94        94 
6414    65 
92        92 
2838    29 
II7I2  118 
13378  134% 
99        99 
130      131% 
SOI2    82 
•10384  105 
♦2034    28I4 
1278     13I4 
3612    37 
47%     48I4 
54        5434 
•76        77 
♦75        77 
99I2    9934 
3I4       3I4 
2534    26% 
I9I2     21 
22I2    22I2 
9434     95I2 
•105      IO6I2 


56 

61 
♦92 
107 

♦61- 
•105 


57% 
6II2 
92I2 

107 
7I2 

108 


.TII534  IIOI2 
6%  534 
*26l4  26% 
♦1084  III4 
69I4  69I2 
*45 
*85 
5% 


4634 
87 
51 


♦31%  32I2 

*65  66 

*33l2  34 

5734  5834 


•59 
161-> 
26I2 


60 

17% 

27 


43S4     44% 
2514     25I2 


67 
2% 
8I2 


68 
2I4 
8I2 


67%    6834 
•26        27I2 


60 


60 

*'4 

9OI4  91% 
12-%  1234 
53        53I2 

♦100      104 
IOII2  102% 

♦113      114% 
33%    34 
59%    61 
81        81 

9I4  9% 
21 14  21% 
17%  17% 
59I4     6034 


22 
15 


22% 
15 


26 

7% 
67I4 


26 
8 
•234 


*ir>i2 

71% 

1284 

3% 

3814 

♦8 

35% 
•81 
>106l2 

15 

67% 

2934 
♦70 
*58 

12 

47% 
•69 

1334 

30 
2% 
♦11 
•47 
♦3584 
6% 

36 
♦93 

27% 

15% 

45% 
♦44 
•27 
160 
100% 

11 

11% 
•35 
'100 
14784 
109 


1684 

73 

13 

3% 
38% 

9% 
35% 
82 

Ys'lj 

69I4 

30% 

72 

60 

I2I4 

48% 

70 

14 

30 
284 

111; 

481: 

3684 
6% 

36% 

99% 

28 

10 

4534 

47 

27% 
163% 
109% 

11% 

11% 

39 
110 

usu 

100 


79%  8II4 

105  108 

76%  7834 

92  92 

♦8  9 

38I4  38I4 

•82  86 

82  82I4 

12%  12% 

1334  14I4 

»..-.  I4 

56%  57% 

90  90% 

♦67  68I4 

97  98 

142%  144 

8I4  8% 

♦69%  ^ 
69 


i  per  share 

♦86%  89% 

31%  32 

94  94 

65  6684 

92  93 

28%  29% 

117%  118 

133%  134% 

99  99 

130  131% 

81 84  82% 

♦104  105 

♦26  29 

13  13 

36%  37 
48%    4834 

54  5434 

♦76  77 

♦75  77 

9934  0934 

3I4  3I4 

25I4  26% 

19%  21 

22%  22% 

95%  97% 

•105  10^2 

56  57% 

61  61% 

♦92  92% 

107  107 

•6%  7I4 

•105  108 

115  115 

534  534 

27  28% 

11%  III4 

6934  70 

48%  4938 

86  86% 


5% 


53j 


71 
69% 
79%    80% 
37I4     37I4 


85 

*27 

•26 

784 


851; 

281; 

27 

8 


7OI4     76 


♦15% 

73 

1284 

3% 

38% 

8 
35% 
81% 
♦107 
1434 
67% 
30 
71% 
57% 
12% 
4734 
69 
1334 
25% 
2% 
11% 
•47 
•36 
6% 
36I4 
♦l91 
27% 
1584 
•46 
•44 
27 
♦160 
IO9I4 
11% 
1084 
37 
•100 
149 
♦107 


1634 

73 

13 

3% 
38% 

8% 
36 
82 

"15" " 

68% 

3OI4 

71% 

57% 

12U 

48 

69 

14 

25% 
2% 

11% 

48 

37 
6% 

3634 
100 

28% 

I6I4 

47 

47 

2734 
164 
IO9I4 

III4 

11% 

37 
110 
150 
110 


31%  32% 

65%  65% 

33%  33% 

58%  60 

6I34  64 

17%  I7I4 

2684  2684 

443s  44% 

26  26 
67%  69 

2  2% 

9  9% 

68I4  69 

*26  27 

•59  62 

•'4  % 

90  91 

12%  I3I4 

54  54% 

•100  104 

102  IO3I4 

114%  115% 

34%  34% 

60%  02 14 

♦81%  84 

938  9% 

21%  23% 

17%  1S% 

60%  6138 

22%  22I4 

♦14%  15% 

81%  82% 

♦104  107 
78%    8038 

92%  93% 

♦7  9 

•38  41 

*82  85 

83%  83I4 

12%  12% 

14%  14% 

"57"  58 

9138  92 

68  68% 

♦97  98 

144%  148 

8I4  8% 

•69%    72 

69I4  69I4 

80  SO 
37%    3734 

8573  857s 

23I4  23I4 

27  27 
8  8 

7I84     7434 


Friday, 
Feb.  3. 


$  per  share 
•87       89 

31%  32% 
♦90        95% 

66I4    67% 

92%    94 

28%  29% 
118  118% 
13434  13634 
♦98%  10084 
I3I84  13234 

8284    833s 
•103%  105 
•27        28 

13  13% 
•36%    39I4 

4838    49 

54%     55% 

75        75 
•72        76 

90%    99% 
3%       3I4 

2684    27% 

21        21 
•22%     24 

97%     9814 
•105      106% 
♦56%    59 

6II4    62 
♦90       92% 
106%  10678 

♦6%       7I4 
♦104      108 
II5I4  11684 
534       534 

2684    27% 

1084     1188 

70 

48 


70 
49% 

♦85%  87 

534  534 

32%  32% 

66%  66% 

34  34I4 

60  6334 

64%  6434 

173s  1784 

26%  26% 

44%  44% 

26%  26%, 


*15 
7334 
12% 
3% 
38% 
8% 
36 
83 
♦107 
15 
67S4 
29% 
71% 
•58 
I2I4 
48% 
•69 
14% 
27 
2% 
11% 
48% 
3534 
6% 
37 
•91 14 
28% 
I6I4 
46% 
•44 
♦27 
•160 
•108% 
1114 
10% 
38 
•100 

148% 
•107 


1634 
74% 
13% 

3% 
39 

884 
37% 
8334 

"15% 

68% 

3II4 

72% 

60 

I2I4 

61 

70 

15 

28% 
284 

12 

49% 

37 
6% 

37% 

97 

28% 

1684 

47% 

47 

28 
163% 
110 

11% 

11% 

38 
110 
149 
110 


•15% 

7484 

13% 

3% 

39 

9I4 
37% 
83% 
♦107 
15% 
68I4 
30% 
72 
5934 
12% 
50 

♦69 
15 
27% 
2% 
I2I4 
51% 
36% 
6% 
37% 

♦92 
28% 
16% 
46% 

•45 

•27I4 
•160 

109 
III4 
11 

38% 
•100 

150 

109 


1084 

75 

131 

3% 
39I4 

9I4 
37% 
83% 

15% 

69 

31% 

72I' 

5934 

1234 

51 

70 

1584 

2334 
2% 

12% 

53 

3684 
7 

38% 

98 

29 

17 

47 

70 

28 
163% 
109 

11% 

11% 

38% 
110 
151% 
109 


Sales 
for 
the 

Week 


Shares 


4.500 

100 

16,500 

900 

38,100 

14,400 

•'^,800 

1,100 

3,600 

11,000 

520 

500 

1,500 

600 

16,a00 

7,300 
100 


6858 

69 

2 

2I4 

9 

9% 

67% 

68% 

•26 

27 

60 

60 

••4 

% 

9084 

91 

1258 

13 

54I4 

54In 

100 

104 

103%  IO334I 

114 

115% 

3434 

35% 

6II4 

6234 

82 

84 

9% 

10 

23% 

2334 

18% 

18% 

6II4 

61% 

•22% 

22I4 

15 

15 

8158 

82% 

107 

107 

70% 

80V, 

93I4 

93% 

9 

9 

38% 

3S% 

•82 

83 

83% 

83% 

12% 

12% 

14 

14% 

% 

59% 

60% 

♦90 

95 

69 

69 

•97% 

98 

145% 

14734 

SI4 

9% 

•69 

7134 

69% 

69% 

•79 

80% 

♦36% 

37% 

•82% 

86 

28I4 

28I4 

27% 

2738 

734 
70% 

8 
73I4 

400 

900 

31,100 

1,600 

300 

33,700 

200 

1,100 

17,400 

300 

600 

1,400 

128 

4,300 

2,400 

10,700 

2,100 

1,500 

10,300 

300 

2,800 

7,000 

1,410 

1.800 

40,300 

2,200 

18,500 

5,200 

9,800 

600 

9,900 

29,600 

6,800 

10.900 

300 

400 

300 

12,000 

5,300 

6,400 


56.800 

1,000 

16,900 

19,200 

1,400 

8,600 

10,400 

6,600 

75,100 

6,600 

400 

13,700 

200 

42,700 

1.900 

200 

400 

40 

900 

3,400 

9,300 

100 

43,100 

1,300, 

800 

'6"400 

61,900, 

100 

1,500 

1,100| 

300 

500 

400 

300 

2,000 

52,300 

200 

"2".56o' 
3,800 
6,400 
2,200 
1,100 
1.200 
1,500 

'6";260 

39,200 

11,200 

800 

270 

8,900 

6,600 

300 

22,300 

3,700 

22.500 

2,700 

800 

3.500 

7,500 

3,600 

100 

19,200 

12,600 

1,600 

'  V.OOO 

100 

400 

11,400 

13,300 

700 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


2,500 
300 


PER  SHARE 
Range  since  Jan.  1  1922 
On  basis  0/  100-share  Ids 


Lowest 


Indus.  &  Miscell.  (Con.)  Par 
Am  Smelt  Seeur  pref  ser  A- 100 
Am  Steel  Fdry  tem  ctfs.33  1-3 

Pref  tem  ctfs 100 

American  Sugar  Refining..  100 

Do    pref 100 

Amer  Sumatra  Tobacco  ..100 
Amer  Telephone  &  Teleg-.lOO 
American  Tobacco. ..100 

Do     pref  (new) ...100 

Do  common  Class  B  .  100 
Amer  Woolen...  100 

Do     pref 100 

Amer  Writing  Paper  pref  100 
Aner  Zinc.  Lead  &  Smelt     25 

Do     pref 25 

Anaconda  Copper  Mining.  50 
Associated  Dry  Goods 100 

Do     1st  preferred..         100 

Do    2d  preferred. 100 

Associated   Oil .100 

Atlantic  Fruit..  No  par 

Atl  Gull  &  W  I  SS  Line     .100 

Do     pref ..100 

Atlantic  Petroleum.  25 

Baldwin  Locomotive  Wks.lOO 

Do     pref_. 100 

Bethlehem  Steel  Corp 100 

Do     Class  B  Common..  100 

Do     pref 100 

Do  cum  conv  8%  pref.  100 
Booth  Fisheries..  No  par 

Brooklyn  Edison,  Inc         .100 

Burns  Bros _   100 

Butte  Copper  &  Zinc  vt  cl  5 
Butte  &  Superior  Mining  10 
Caddo  Central  OIl&Ref  No  par 
California  Packing  No  par 
California  Petroleum  100 

Do     pref 100 

Callahan  Zinc-Lead.  10 

Central  Leather II"I"l00 

Do     pref... 100 

Cerro  de  Pasco  Copper.ATo  par 
Chandler  Motor  Car.  .No  par 
Chicago  Pneumatic  Tool.   100 

Chile  Copper 25 

Chino  Copper..  5 

Coca  Cola '..No  par 

Colorado  Fuel  &  Iron.  .100 
Columbia  Gas  &  Electric  100 
Columbia  Graphophone  No  par 

Do    pref 100 

Computing-Tab-Record  No  par 
Consolidated  Cigar No  par 

Do     pref... 100 

Consol  Distributors,  IncJVo  par 
Consolidated  Gas  N  Y)  100 
Consolidated  Textile  .No  par 
Continental  Can,  Inc  100 

Do     pref ..100 

Corn  Products  Refining     .  100 

Do     pref 100 

Cosden&Co No  par 

Crucible  Steel  of  America.  100 

Do     pref... ...100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American  Sugar  10 

Davison  Chemical  v  t  c.no  par 
Dome  Mines,  Ltd  10 

Elk  Horn  Coal  Corp  .  50 
Endlcott- Johnson 50 

Do     pref "'"100 

Famous  Players-Laskv.ATo  par 

Do     preferred    8%)  100 

Federal  Mining  &  Smelting  100 

Do     pref 100 

Fisher  Body  Corp  ..  No  par 
Fisher  Body  Ohio,  pref         100 

Fisk  Rubber """25 

Freeport  Texas  Co..  No  par 
Gaston,  W  &  W,  Inc  .No  par 
General  Asphalt loo 

Do     pref .  100 

General  Cigar,  Inc.  100 

Debenture  pref loO 

General  Electric lOO 

General  Motors  Corp     No  par 

Do     pref 100 

Do     Deb  stock    6%)_   .100 

Do  Deb  stock  7%)  .100 
Goodrich  Co    B  F)...  No  par 

Do    pref... 100 

Granby  Cons  M,  Sm  &  Fowl 00 
Greene  Cananea  Copper  100 
Guaatanamo  Sugar. . .  No  par 
Gulf  States  Steel  tr  ctfs  .100 
Hiiskell  &  Barker  Car..iVo  par 

Hendee  Manufacturing 100 

Houston  Oil  of  Texas  100 

Hupp  .Motor  C.ir  Corp 10 

Indiahoma  Refining.  5 

Inspiration  Cons  Copper.  I  20 
Internal  Agrlcul  Corp     .   100 

Do     pref 100 

Internal  Harvester   new)..  100 

Do     pret  )neie lOO 

Int  Mercantile  Marine.       100 

Do    prer ..100 

Internat  Motor  Truck.  .A^^o  par 

Do     1st  pref lOO 

Do    2d  pref. .100 

International  Nickel  (The)  25 
International  Paper 100 

Do     stamped  pref 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  Oil  &  Transp  V  t  c. .  10 
Jewel  Tea,  Inc. 100 

Do     pref 100 

Jones  Bros  Tea,  Inc 100 

Kansas  A  Gulf.. 10 

Kelly-Springfield  Tire 25 

Temporary  8%  pref 100 

Kennecott   Copper No  par 

Keystone  Tire  &  Rubber..   10 

Lackawanna  Steel 100 

Laclede  Giis  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco.  100 

Do     pref 100 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose-Wiles  Biscuit  tr  ctfs.  100 

Do    2d   preferred 100 

Lorillard  (P) 100 

Do     nref 100 


S  per 

87% 

3084 

94 

54% 

84 

28 
114% 
129% 

96% 
126 

78% 
102% 

22% 

12% 

36 

47 

43 

75 

76 

99 
2I4 

2434 

19 

21 

93% 
104 

61 

55% 

91% 
104 

434 
100 
113% 
5% 

20% 

IOI4 

68 

43% 

83 
5% 

29% 

63% 

3284 

4734 

60 

15% 

26% 

41 

24 

6484 
1'4 
6% 

55I4 

21 

68% 
% 

85% 

12% 

4584 
l00% 

91% 

ill 
31% 
57I4 
80 

8% 
I5I4 
14% 
4384 
18% 
14% 
76% 
104 
75% 
91% 

9 
38 
75 
76% 
11% 
I2I4 
% 
55% 
90 
67% 
94 
l36 

8% 
69 
69% 
79% 
34% 
80% 
26% 
26 

8 
447g 
76% 
15 
70 
10% 

3I4 
38 

7% 
33 
79% 
10.584 
I3I4 
62% 
25% 
69% 
54 
11% 
4658 
67% 
12% 
24 

2I4 
10 
38% 
35% 

6% 
34I4 
90% 
25% 
15% 
44% 
43 
26% 
168 
108 
11% 

9 
36 


share 
Jan  27 
Jan  26 
Jan  25 
Jan  4 
Jan  3 
Jan  30 
Jan  4 
Jan  6 
Jan  3 
Jan  3 
Jan  10 
Jan  11 
Jan  13 
3 
18 
31 
5 
6 
17 


Highest 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan  31 
Jan  3 
Jan  30 
Jan  31 
Jan  10 
Jan  13 
Jan  13 
Jan  10 
Jan  3 
Jan  25 
Jan  4 
Jan  10 
Jan  3 
Jan  10 
Jan  9 
Jan  4 
Jan  11 
Jan  11 
Jan  10 
Jan  3 
Jan  9 
Jan  10 
Jan  6 
Jan  4 
Jan  6 
Jan  14 
Jan  5 
Jan  5 
Jan  5 
Jan  10 
Jan  4 
Jan  26 
Jan  14 
Jan  3 
Jan  5 
Jan  25 
Jan  17 
Jan  30 
Jan  30 
Jan  4 
Jan  14 
Jan  4 
Jan  10 
Jan  10 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  - 
Jan  25 
Jan  10 
Jan  5 
Jan  10 
Jan  2° 
Jan 
Jan  17 
Jan 
Jan 
Jan  10 
Jan  24 
Jan  20 
Jan  2b 
Jan  10 
Jan  3 
Jan  4 
Jan  9 
Jan  5 
Jan  24 

Jan  * 
Feb  1 
Jan  4 
Jan  7 
Jan  5 
Jan  12 
Jan  26 

Jan  9 
Jan  5 
Jan  12 
Jan  9 
Jan  6 
Jan  2/ 
Jan  10 
Jan  6 
Jan  16 
Jan  3 


Jan 
Jan 
Jan 
Jan 
Jan  12 
Jan 
Jan 
Jan  17 
Jan 
Jan  - 
Jan  19 
Jan  20 
Jan  4 
Jan  4 
Jan  3 
J.in  17 
Jan  4 
Jan  4 
Jan  4 
Jan  3 
Jan  4 
Jan  13 
Jan  6 
Jan  19 
Jan  10 
Jan  26 
Jan  9 
Jan  7 


147I4  Jau  6 
109   Jan  13 


S  per 

89 

33% 

96% 

6884 

9434 

3534 

118% 

13634 

100% 

13134 

84% 

105 

29% 

14% 

39% 

50% 

55% 

76% 

77 

IO2I4 

3% 

31% 

23 

22% 

98% 

106% 

57% 

62 

92% 

109 

8% 
108 
119% 
6I4 
28% 
12 
71 
4938 
87 
6% 
33% 
67% 
3.534 
6334 
6434 
I8I4 
2884 
4534 
2934 
69% 
2% 
12% 
70 
30% 
64 

84 
94% 
1484 
55% 
100% 
10334 
115% 
3684 
67% 
85% 
1034 
24^8 
21 
62% 
23 
16% 
82% 
109 
84% 
99 
10 
41 
85% 
84% 
12% 
14% 

% 

6584 
103 

73% 
IO2I4 
148 

10 

7284 

73 

85 

38% 

87 

3034 

28% 

10 

76 

8434 

17% 

77% 

I4I4 
3% 

4i 
9% 

37% 

8558 
IIOI4 

15% 

(i9 

34 

74 

6934 

12% 

62 

71 

16% 

30 
3 

13% 

63 

39 
7% 

43% 

94 

29 

18% 

50 

48 

2884 
I6384 
11134 

13% 

11% 

4I84 


share 
Jan  19 
Jan  20 
Jan  17 
Jan  20 
Jan  18 
Jan  9 
Jan  18 
~  ■  3 
26 
16 
8 
17 
25 
19 
24 
25 
3 
20 
19 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan  - 
Jan  20 
Jan  23 
Jan  3 
Jan  14 
Jan  19 
Jan  20 
Jan  30 
Feb  2 
Feb  3 
Jan  30 
Jan  20 
Jan  19 
Jan  31 
Jan  14 
Jan  25 
Jan  24 
Jan  18 
Jan  18 
Feb  3 
Jan  20 
Jan  20 
Jan  20 
Jan  18 
Jan  21 
Feb  3 
Feb  3 
Jan  23 
Jan  19 
Jan  16 
Jan  20 
Jan  18 
Jan  5 
Jan  28 
Jan  20 
Jan  9 
Jan  9 
Jan  9 
Jan  20 
Jan  13 
Jan  26 
Jan  14 
Feb  3 
Jan  13 
Jan  3 
Jan  3 
Jan  6 
Jan  24 
Jan  24 
Jan  20 
Jan  27 
Jan  17 
Jan  3 
Feb  2 
Jan  20 
Jan  16 
Jan  14 
Jan  12 
Jan  25 
Jan  30 
Jan  16 
Jan  20 
Jau  27 
Jan  20 
Jan  3 


PER  SHARE 

Range  for  previous 
year  1921 


.  3 

il7 

lis 

2 

3 

9 

I  12 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan  10 
Jan  20 
Jan  18 
Jan  25 
Jan  20 
Jan 
Feb 
Jan  1 
Jan  18 
Jan  16 
Jan  19 
Jan  5 
Jan  23 
Jan  26 
Jan  27 
Jan  20 
Jan  18 
Feb  3 
Feb  3 
Jan  20 
Jan  20 
Feb  3 
Jan  25 
Jan  3 
Jan  5 
Jan  16 
Jan  20 
Jan  25 
Jan  17 
Feb  3 
Jan  14 
Jan  3 
Jan  3 
Jan  16 
Feb  3 
Jan  17 
Jan  20 
Jan  19 
Jan  17 
Jan  11 
Jan  25 
Jan  23 
Feb  3 
Jan  21 


1517g  Feb  3 
110  .Jan  17 


Lowest 


%  per  share 

63  Jan 
18  Aug 
78  Aug 
4758  Oct 
67%  Oct 
28%  Dec 
9584  Jan 

111%  June 

86  Aug 
no   Jan 

57  Feb 
93  Feb 
20%  Aug 
684  Sept 
227s  Aug 
3184  Aug 

24  Jan 
5584  Jan 
45  Jan 
91  Sept 

184  Oct 

18  June 
1584  June 
10  Aug 
62%  June 
96  June 
39%  June 
41%  June 

87  June 
90  June 

3  Aug 

88  Jan 
81%  Jan 

3I4  Aug 
10>4  June 

784  Aug 
63%  July 

25  Jan 
68%   Jan 

384  Aug 
22%  Aug 
57%  Aug 
23  Mar 
38%  Oct 
47      Aug 

9  Mar 
19%  Mar 

19  Feb 

22  July 

52  June 
2%  Aug 
8%  Deo 

2884  June 
13%  Dec 

53  Dec 
%  S.  |.i 

77%  Jan 
1284  Aug 
34%  Aug 
82%  Aug 
69  June 
96  June 
22%  Aug 
49  A 
77  June 
5%  Oct 
13%  Dec 
10%    Oct 

23  Mar 
10%  Jan 
16  Jan 
52  Jan 
87  Jan 
4458  July 
7484  July 

5%  Ju"e 
21     «'-i' 

76  June 
57     Sept 

8'4  Aug 

9%  Aug 

%    Oct 

39%  Aug 

77  Aug 

64  Jau 
80%    Apr 

109%  Aug 
9%  Aug 

63  June 
60  Aug 
69  Au_ 
26% June 
62%  June 

15  Aug 
19     July 

6%  Dec 
25  June 
60%  June 
13  June 
40%  Aug 
10%  June 

2  June 
29%  Mar 

6      Aug 

31  Deo 
67%  Aug 
9914  June 

7%  Aug 
36  Aug 
25%  Oct 
63%    Oct 

64  Oct 
11%  Aug 
38%  Aug 
67      Aug 

6%  Aug 

22%  Sept 

2     Sept 

4  Jan 
3%   Jan 

14%    Jan 

4%    Oct 

32%  Aug 

7014  May 

16  Mar 
8%   Jan 

32  June 
40  Jan 
17%   Jan 

138%    Jan 

97%    Jan 

10    June 

7»4  Aug 

30      Aug 

94%  June 

136      Feb 

100      Jani 


Highest 


3  per  share 
88  Dec 
36  Dec 
95I4  Dec 
96      Jan 

107%  Jan 
88     Mar 

119%  Nov 

13684  Dec 
99%  Dec 

131%  Deo 
83%  Deo 

104%  Dec 
39%  Jan 
1438  Dec 
4078  Dec 
SO's  Dec 
50%  Dec 
7684  Dec 
78      Dec 

107%  Mar 

9      Jan 

76      Jan 

44%   Jan 

2558  Dec 

10038  Deo 

zlOo      Dec 

62%  May 

65     May 

9314    Jan 

112     Sept 
7%   Dec 

101      I>ec 

122%  Dec 
6%  Deo 
22  Dec 
19%  Apr 
74  Nov 
50%  Dee 
88 

7% 
43% 
96 


Dec 
Jan 
Jan 
Jan 


36%  Dec 
86  Apr 
70%  Jan 
1678  Dec 
29%  Dec 
43%  Dee 
3284  May 
6784  Dec 
12S4  Jan 
62%  Feb 
58'8  Dec 


59% 

Jan 

80 

Feb 

10 

Mar 

95 

Nov 

21% 

Jan 

66 

JaB 

IOO84 

Dec 

99% 

Dec 

112 

Dec 

4384 

Apr 

107% 

Jan 

91 

Jan 

26 

Feb 

68% 

Feb 

33% 

Feb 

5963  Nov 

21=4 

Apr 

2534  May 

81 

Dec 

106% 

Dec 

82% 

Apr 

97 

Dec 

13»4 

Dee 

43% 

Dec 

90 

Jao 

84 

Dec 

19%  May 

20% 

Jan 

6% 

Jan 

78%  May 

117%  May 

70% 

Dec 

95% 

Dec 

14384 

Deo 

16% 

Jan 

75 

Dec 

73% 

Dee 

85 

Dec 

44% 

Jao 

86 

Dee 

34%  Nov 

29% 

Dec 

16% 

Jan 

50% 

Deo 

82 

Nov 

25% 

Apr 

86 

May 

1684  May 

7% 

JaD 

42% 

Doe 

1384 

Jan 

67 

Jan 

100% 

Feb 

no 

Jan 

17% 

J&Q 

6734 

Dee 

42 

May 

76 

Jan 

64% 

Apr 

17 

May 

73S4  May 

76%  Nov 

26 

Jan 

40 

Jan 

484 

Jao 

12% 

Dee 

4684  Nov 

3S84 

Dec 

9 

Nov 

64%  May 

94 

Jao 

27% 

Dec 

1778  May 

58% 

Jan 

67%  May 

30 

Deo 

164 

Dec 

no 

Nov 

21%  Mar 

1234 

Jan 

42 

Jan 

100 

Mar 

I64I7 

Feb 

111 

Deo 

•  Bid  and  aued  prioas.    «  iiu-dividend  and  ngata.    «  Aasoaa man i  paid,     i  Es-rUnta.    »  Es-dividend.    »  Par  value  $10  per  share. 
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PER  SHARE 

PER  SHARE 

HIGH   AND   LOW    SALE  PRICES— PER   SHARE.    NOT  PER   CENT 

Sales 

STOCKS 

Range  since  Jan.  1  1922 

Range  for  previous 

for 

NEW  YORK  STOCK 

On  basis  0/  IQO-share  Ms 

year  1921 

Saturday, 
Jan.  28. 

Monday, 
Jan.  30. 

Tuesdav, 
Jan.  31. 

Wednesday, 
Feb.  1. 

Thursday, 
Feb.  2. 

1      Friday, 
Feb.  3. 

the 
Werk 

EXCHANGE 

Lowest 

Highest 

Lowest 

Highest 

S  vcr  share 

i  per  share 

$  per  share 

$  per  short. 

S  per  share 

S  per  share 

Shares 

Indus.  &  IVllscell.  (Con.)  Pai 

i  per  share 

$  per  share 

%  per  share 

t  per  share 

•78       80 

79        79 

79       79 

80       80 

•79        90 

•79        82 

400 

Mackay   Companies lOO 

72      Jan    6 

81     Feb    1 

5912    Jan 

72      Deo 

•60       61 

♦60       64 

•60        64 

•60       63 

•60       64 

•60       62 

Do     pref 100 

67      Jan  13 

62%  Jan  24 

55    June 

62     Dec 

42>j     43 

423,     4284'      42I4     4238 

42        44 

43        46 

45        4612 

'  '5^966 

Manatl  Sugar 100 

3014  Jan    a 

60      Jan  26 

21       Oct 

8912    Fel> 

23I4     23I4 

2318     231 

:     23      2312 

23        2318 

24        24 

241s     25 

5,600 

Marland  Oil no  par 

2258  Jan    6 

27      Jan    3 

12%  Aug 

3078  Nov 

105      108 

107      1091, 

105      107 

10534  10534 

IO6I2  IO7I2 

IO6I2  IO7I2 

5,800 

May  Department  Stores..  100 

101      Jan    3 

IO914  Jan  18 

651,    Jan 

114      Dec 

•100      112 

*100      110 

*110      112 

•110      111 

•110      112 

•103      112 

Do    pref... 100 

10712  Jan    a 

108     Jan    5 

95     Mar 

109     Dec 

IIII2  11284 

no's  112 

10934  11058 

11058  11134 

II2I2  113 

11278   11438 

54",600 

Mexican  Petroleum IOC 

IO684  Jan  10 

11514  Jan  20 

8412  Aug 

167%    Jan 

•27I4     2738 

2718     271. 

>'      2718     2738 

■      2612    2634 

2678     27 

2638     2718 

3,100 

Miami  Copper S 

2618  Jan    7 

277,  Jan  21 

1584    Jan 

28      Dec 

1158      11^8 

1134     11%       1178     12ls 

1178      1218 

1178      12 

1173     1218 

30,600 

Middle  States  Oil  Corp 10 

116g  Jan  11 

1384  Jan    8 

10     July 

161.  Not 

2978     3OI4 

29I4     30 

1     2884    29I4 

29        2938 

29I2     3OI4 

30        301. 

17,000 

Midvale  Steel  A  Ordnance.   50 

26I2  Jan    6 

32%  Jan  20 

22    June 

33I2   Jan 

•68        70 

6734     67S4'      67I2     67I2 

67       68I2 

69        6912 

•68        6912 

400 

Montana  Power IOC 

63      Jan    4 

69I2  Feb    2 

43      Aug 

6458  Dec 

•103       

•103       .... 

•103       

•103       

10358   10358 

*103l2    

700 

Do     pref 100 

100  Is  Jan    6 

105%  Feb    2 

92%    Oct 

101      Dec 

13        I3I4 

1258     13 

I2I4     13 

1218     I2I4 

1238      13 

1234     133s 

11,800 

MontWardAConisCorp  iVopar 

I2I4  Jan  31 

1514  Jan  18 

12%  Dec 

25    May 

•IVz    1212 

*n84      121; 

121.     I2I2 

*12        121. 

•1184     121. 

'    *1134      121. 

100 

NatlonalAcme 50 

10%  Jan    9 

13%  Jan  16 

10%   Dec 

30      Jan 

•130      135 

I3OI4  130>, 

130      130 

130      13018 

131      I32I2 

1321.  133 

1 ,300 

National   Biscuit 100 

I23I4  Jan    4 

137      Jan  20 

102       Jan 

12812  Dec 

II9I2  II9I2 

•119      121 

1    118      119 

•llSl.  119 

119      119 

•118      119 

600 

Do    pref 100 

!   II312  Jan    4 

I1912  Jan  25 

105      Aug 

120      Jan 

•2658    28S4 

*261'>     283, 

I    *26l2    29I4 

•261.     291. 

*26l2     29I2 

•2612     2838 

National  Cloak  A  Suit 100 

26      Jan  17 

2678  Jan    3 

15     Sept 

3558   Jan 

•73        85 

•73        85 

1    *73        80 

73I2     73I2 

•73     

75        75 

'"266 

Do     pref ..100 

69     Jan    6 

79      Jan  20 

447,    Oct 

79%  May 

*l's       ih 

•I '8       1>, 

1        II4       11.1 

•114       11. 

138         138 

II2       II2 

700 

Nat  Conduit  A  Cable.. A^o  par 

Us  Jan  16 

II2  Jan  19 

58  Sept 

5      Jan 

•3534     36I4 

35I2    36 

i      3534     363s 

3578      3738 

40        4II2 

4OI4     4184 

9,700 

Nat  Enam'g  &  Stamp'g 100 

3984  Jan  1 1 

4184  Feb    3 

26      Aug 

65      Feb 

•8534     90 

8758     875, 

)     *85        90 

•851.    88 

9OI2     9012 

90        901- 

620 

Do    pref 100 

8238  Jan  18 

91      Jan    5 

89    June 

95     Mar 

8678     87 

8-34     881, 

8SI2    9OI2 

90        911. 

905s     91 

9034     92 

5,200 

National  Lead.. 100 

85      Jan  12 

94I4  Jan  17 

67%  July 

87      Dee 

•110      115 

II2I2  1121; 

•110     115 

112      112 

*110      112 

•110      112 

200 

Do     pref 100 

108     Jan  10 

I1212  Jan  30 

100    June 

108    May 

14^8      1478 

1458      143.J 

I4I4     141. 

141.      1478 

1458      1478 

1458     Uh 

2,000 

Navada  Consol  Copper 5 

1414  Jan  11 

I5I2  Jan  23 

9     Mar 

15=8  Dec 

58I4     58'4 

•57       62 

1    'SS       62 

57        57 

*56        60 

*56        60 

600 

New  York  Air  Brake. 100 

58     Jan    3 

62I2  Jan    4 

47I2  Aug 

89      Feb 

*31        33I2 

•3II4     33I2 

321.     321. 

3II2    3II2 

31        32 

32I4     3284 

1,400 

New  York  Dock... 100 

297s  Jan    5 

33%  Jan  23 

20%   Feb 

39    May 

o4U    5478 

*52        55 

1    *52        55 

•52        55 

*53        55 

•53        55 

200 

Do     pref 100 

53I4  Jan  17 

5478  Jan  .'8 

45      Jan 

5712  May 

55        55 

54        553s 

'      5338     54I8 

53I2    54 

5378     55 

55        5534 

10,200 

North  American  Co            .  50 

4418  Jan    4 

66      Jan  27 

32%  Aug 

46      Dec 

4OI2    40l2 

4038     40«j 

4OI4     401. 

40        4OI4 

4OI2    407s 

4058     4984 

3,100 

Do     pref 50 

38     Jan    7 

4158  Jan  20 

3178    Aug 

4112  Nov 

25i8     25lg 

*23l2    26 

2534     26 

*23        26 

26        26'4 

261.     27I2 

800 

Nova  Scotia  Steel  &  Coal.   100 

22I2  Jan    4 

287,  Jan  20 

20%  Nov 

39     Mar 

•9I2     10 

9I2       9^2 

!   .   . 

934       934 

*9l2     101. 

978        978 

300 

Nunnally  Co.  (The)...Aro  par 

9I4  Jan  11 

10      Jan  26 

8I2  Mar 

1278    Jan 

2l2        25s 

238       21s 

i       212      212 

21.       21. 

2I2       2I2 

21.       25s 

•    5,700 

Oklahoma  Prod  A  Ref  of  Am     5 

212  Jan  20 

2%  Jan    3 

1%  May 

4      Jan 

I3I4     I3I2 

13"8     131a 

13       13is 

I3I4     I3I4 

13        I3I4 

131.      1378 

4,400 

Orpheum  Circuit,  Inc.       .     1 

123s  Jan    6 

15I4  Jan  14 

14      Dec 

30%  Apr 

lOBg      1058 

1058     11 

lOis     101. 

lOis     IOI4 

10        IOI4 

•101.     12 

4,200 

Otis  Steel... No  par 

9Ss  Jan    7 

127,  Jan  20 

8     Nov 

16      Jan 

•25       25I2 

2518     251., 

25I4     253, 

25        25 

25I4     2778 

26 's     27 

6,700 

Owens  Bottle 25 

2478  Jan  27 

2778  Feb    2 

2484  Nov 

5458    Jan 

7I2       7I2 

*7          8 

7%        738 

•634        8 

7         7 

"78       8I2 

1,200 

Pacific  Development. 

7      Jan  '7 

878  Jan  19 

4       Dec 

19%   Jan 

•64       65 

60        60 

•64        65 

6418     6418 

6434     6434 

64       641. 

500 

PaciflcGas  A  Electric...   .100 

60      Jan  30 

66      Jan  20 

46%    Jan 

68     Dec 

4513     4534 

45I8     4534 
5038     51 

45        451b 
1      5038     5II4 

45        4578 
5OI2    5II4 

4638      4658 

5114   5184 

4612     4634 
515s     521. 

22,900 
12,200 

Pacific  Oil 

4438  Jan  10 
4878  Jan  11 

47%  Jan    3 
53%  Jan  16 

27I2  Mar 
38%  Aug 

50%  Dec 

5134     5134 

Pan-Am  Pet  A  Trans         .  50 

7938  Feb 

•4S>2    4612 

4512    45I2 

'      46        46I4 

4584     46I4 

4558     4618 

46        4658 

8,300 

Do     Class    B 50 

44      Jan  10 

48      Jan  17 

34%  Aug 

7134   Jan 

•8'4      10'2 

♦8I4     IOI2 

8I4       8I4 

*81.     101. 

*8l8     IOI2 

•8I2     lOls 

100 

Panhandle  Prod  A  Ref.  no  par 

8'4  Jan  31 

I212  Jan    4 

6      Aug 

13I2  Dec 

8»4        834 

•884       9 

1        884       884 

87i       9' 

9         918 

9          9 

2.000 

Penn-Seaboard  Sfl  v  t  c  iVo  par 

834  Jan  19 

10%  Jan    3 

678  June 

17      Jan 

69        6912 

6884    691; 

'      68I2    69 

68I2     6834 

69        69 

6912    6978 

3,400 

People's  G  L  A  C  (Chic) . .  100 

5934  Jan    4 

70      Jan  20 

33%    Jan 

64%  Dec 

3258     325g 

32I2    3212 

3212    321. 

33        33 

33I4     33I4 

3338     34 

2,700 

Philadelphia  Co  (Plttsb)       50 

3II2  Jan    4 

34I4  Jan  13 

26I2  Aug 

3512   Jan 

29        29 

2878    287a 

29        29 

29        29I4 

30        30 

301.    3078 

1,300 

PhUiips  Petroleum No  par 

28I4  Jan  11 

31%  Jan  13 

16    June 

34%  Dec 

16        16 

1534     163j 

1      1518     I5I2 

I4I4     1538 

1438      1538 

I0I4      1578 

13,900 

Pierce-Arrow  M  Car.   .No  par 

1318  Jan    5 

1714  Jan  20 

914  Aug 

42%  May 

J4        34 

336g     3358 

3234     33 

3058     32 

3184     3312 

33        3378 

4,800 

Do     pref .   .        100 

2938  Jan    4 

36%  Jan  20 

21       Oct 

88     Mar 

914       9I2 

9          9I2 

9l8        958 

958        958 

9I2       984 

9I2     10 

7,200  Pierce  Oil  Corporation...     25 

9      Jan  20 

12      Jan  13 

5%  Aug 

14%  Nov 

•65        671j 

•65        6712 

67        6738 

•66        68 

•65        68 

•65        68 

300       Do     pref lOO 

64      Jan  11 

71      Jan    3 

3OI2  Aug 

78      Jan 

•5834     5934 

5878    5914 

•5834     60 

•5884     60 

59I4     5988 

60        60 

700   Pittsburgh  Coal  of  Pa         .100 

5878  Jan  30 

63%  Jan    3 

52      July 

66      Dec 

•92        93    1 

•91        93 

1    *90i8     93 

•9012     93 

•90        93 

9OI3     9018 

1      Do     pref 100 

9018  Feb    3 

93      Jan  16 

8278    Jan 

93      Dec 

•143$     1434 

•143g     1434 
•6312    65 

•1438      147g 
631.    631. 

»14i4     15 
•63        65 

I4I4     1478 
64        6412 

1434     1478 
6378     64 

600 
700 

Pond  Creek  Coal                      10 

14I4  Feb    2 
63      Jan  12 

15      Jan  19 
66      Jan  20 

12%  Mar 
48      Aug 

I6I2  May 

•6312    64    1 

Pressed  Steel  Car 100 

96      Jan 

•92I2    95 

•92I2     95 

93        93" 

•93        95 

•93        95 

•93        95 

100        Do     pref.. 100 

91I4  Jan    5 

93      Jan  16 

83    June 

104      Jan 

39        39>2 

27        28I4 

27I4     27I2 

27I4     27I2 

27I2    2812 

2812     29I4 

6,700   Producers  &  Refiners  Corp.   50 

2418  Jan  10 

3O84  Jan  17 

20%    Oct 

34%  Dec 

79I2    80 

7858     7934 

7753     791. 

79        79I4 

7958      7978 

7912     8OI2 

8,500,  Public  Ser\'lce  Corp  of  N  J   100 

66     Jan    7 

801.  Jan  27 

64      Jan'     70%  May 

11178  112 

11234  11278 

illO      1101. 

109      110 

110      111 

IIII4  113 

10,250   Pullman   Company 100 

IO5I2  Jan    6 

1135g  Jan  18 

89%  Augj    114%  Nov 

361.    3658 

36I4     3658 

i;.Vs    361. 

35lg     36 

37I2     3778 

3738      3Sl2 

9.300   Punta  Alegre  Sugar                 50 

31      Jan    4 

3984  Jan  25 

2434    OctI     51I2    Jan 

337,     34>8 

3.334     337, 

3318     3334 

331.1     3384 

3334     3484 

3434     3513 

10,600   Pure  Oil  (The)..                      25 

3318  Jan  31 

38%  Jan    3 

21I2  Aug 

4038  Doo 

9534     9534 

9.512     9534 

95lg     953g 

95I4     95I4 

95I2     96 

•96        98 

1,000   Railway  Steel  Spring             100 

94      Jan  10 

IOOI2  Jan  18 

67     July 

99'b  Dec 

•110      111 

IIOI2  112 

,•111       .... 

•111      II2I4 

112      112 

112      112 

200       Do     pref Iioo 

IO8I4  Jan  23 

112     Feb    3 

98      Apr 

109     Mar 

147g      1478 

I4I2     1434 

1      141,     I4I2 

141.      1478 

1438     143s 

I4I4     141. 

3,800  Ray  Consolidated  Copper.   10 

1418  Jan    6 

16%  Jan2» 

11      Mar 

16    May 

3II2     32 

31        317, 

3OS4     32, 

311.     32I2 

32        32 

32I4     3284 

12,300   Remington  Typewriter  v  t  clOO 

24      Jan    6 

32%  Feb    3 

17%  June 

38%  May 

31          3138 

30        31 

28I4     29 

28I2     291. 

29I2     31 

31          3158 

5,300   Replogle  Steel No  par 

25I2  Jan    3 

33%  Jan  25 

1 8    June 

3912   Jan 

51        6II4 

•5OI2     5114 

50        5&54 

5084     5II4 

5II2     53 

5288     531. 

9,800   Republic  Iron  &  Steel 100 

4984  Jan  27 

5312  Feb   3 

41% June 

73%    Jan 

•82        8412 

•80       86 

83»4     84 

•83        8412 

8318     8334 

8334     84 

800       Do     pref loO 

83>8  Feb    2 

8712  Jan  .'3 

75%    Oct 

96%  Mar 

7"2      7I2 

•7'8       T>s 

•7          77, 

•7          71. 

7          7I2 

7          7 

900    Republic  Motor  Truck-A^o  par 

7      Jan  27 

8I2  Jan    3 

5      Dec 

24I2   Jan 

S0»4      6034 

48       48'i 

473,     48I4 

47I2    48 

4734     481. 

481.    5018 

14,200   Royal  Dutch  Co  (N  Y  shares) 

47I2  Feb    1 

6284  Jan  16 

4012    Oct 

6978  May 

•  13        133, 

IVh     13l8 

•I3I2      1358 

I3I4     I3I4 

•1318     131. 

I3I2     I3I2 

600   St  Joseph  Lead...                    lO 

12%  Jan    9 

1312  Feb    3 

10%  Aug 

14%   Dec 

1»4       2ig 

•15,        2I2 

•184       2 

2          2 

2          2 

•I84       2 

1,300  San  Cecilia  Sugar  v  ic.No  par 

11.  Jan  10 

2%  Jan  19 

1%    Oct 

6%  Feb 

•16        18 

•17        18 

17%     173, 

•161.     18 

•I5I2     17 

•151.     171, 

200   Savage  Arms  Corp...            lOO 

lUs  Jan    4 

17%  Jan  31 

8%    Oct 

23%   Jaa 

•23,        25, 

2'4       2I4 

2I1       212 

2'4       2I4 

2'4        238 

2I4       2% 

1,200   Saxon  Motor  Car  Corp. /Vo  par 

2I4  Jan  21 

2%  Jan  16 

2%    Oct 

6%  Apr 

62        62l2 

61 '2    6212 

6II2    62 14 

59-3s    61 

61        6238 

6134    62I4 

17,000   Sears,  Roebuck  4  Co           100 

60%  Jan  27 

6478  Jan  12 

64%    Deo 

98%   Jan 

I7I4     17»4 

171,     175, 

17        I7I2 

167,     17 

1684     17 

161.     17 

5,800   .Seneca  Copper No  par 

I6I2  Jan    3 

2314  Jan    3 

1284  Mar 

25%  Nov 

•367,     377, 

3W8     3CSj 

1      3«        363, 

36        36 

36        366, 

36        36 

3.000   Shell  Transp  &  Trading         £2 

3568  Jail  30 

381.  Jan  12 

3078    Oct 

49     Mny 

1914    in\ 

19        I9I2 

187,     1938 

19        ig-T, 

19%     1934 

1958     20 

19,000   Sinclair  Cons  Oil  Corp  No  par 

1884  Jan  10 

21%  Jan  14 

16%  Aug 

28%  May 

40       40 

•39        41 

•39        42 

•39I1     3934 

•39        41 

41        4184 

500   Slos.s-Sheffleid  Steel  &  Iron  100 

35      Jan    3 

44      Jan  20 

3218  June      50      Jan 

•70        763, 

•70       «0 
93        9312 

•70        90 

92I2    93I2 

•70        90 
93        9312 

•70        90 
94        95I2 

•70        90 
94 14     9.5% 

"  "5"„566 

Do     pref 100 

69I2  Jan    4 
9184  Jan  10 

75      Jan  17 
98>2  Jan    3 

68%  June:     75     Nov 

937s     94    , 

Standard  Oil  of  CaL               2S 

6734  June     98%  Deo 

178      178 

I72I2  I73I4 

173      173 

•174      177 

179      181 

179      181 

3.400   Standard  on  of  N  J           '     25 

I69I4  Jan    5 

183      Jan  16 

124%  June!    192%   Dec 

116      115 

114l«  115 

1147,  11.5 

11434  ll.5lg 

114-'<8   115'8 

11434  IIS 

2, .5001       Do     pref  non   voting       100 

113%  Jan    7 

11534  Jan  16 

105%    JanI    II4I2  Deo 

•70        80 

•75        80 

•75        80 

76        76 

•76I4     78 

•7«l2     78 

100   Steel  A  Tube  of  Am  pref     100 

76      Jan    1 

79      Jan  21 

66     Sept      85%  Dec 

28'?     28'i 

•27       28'4 

'   r2fii2     26I2 

26I2     261. 

27        28I4 

28       287, 

2,900   Swwart-Warn  Sp  Corp  No  par 

24I2  Jan    5 

29>2  Jan  26 

21     June      37      .Taa 

3834     39    1 

371,     3834 

!      3612     36l2 

37        371, 

37I2    3712 

39        4078 

2.900   Stromhcrg  Carburetor. jVo  par 

35I4  Jan    5 

43%  Jan  18 

25%  Aug       46       Apr 

883,    89l4 

8814     90^ 

1      8712    885g 

8914     8O34 

89        0084 

9084     92 

132,000   .Studcbaker  Corp  (The)...  100 

791,  Jan    5 

02     Feb    3 

42%    Jan       93%    Apr 

t 

"4>2   'Vli 

1    . 

3«2        .37i 

"41".   '"4"7il 

"484   '47; 

""47,    "5"" 

6.060 

Do     pref 100 

101      Jan  20 
3I2  Jan  31 

100      Jan  18 
47,  Jan  26 

83      Jan    10384  Deo 

"414  "V&; 

Submarine  Boat No  var 

3      Oct      10%   .Tan 

•5'«        <^4 

••>!,     y-B 

53,      r^ 

5I4       .53, 

61]       51. 

5%       5% 

3,700    Superior  on No  par 

5I4  Jan  13 

0»8  Jan    3 

3%  Aug      13%   Jan 

10      1014 

10      10 

934     101, 

IOI4     IOI4 

lOli     103, 

101.     1084 

5.300    Tenn  Copp  A  C  tr  ctfs.A'o  par 

9%  Jan  13 

10%  Jan  25 

6%  Auk 

11      Deo 

4.V4     445, 

44         »4U 

4.334     14 

1334     44    I 

433,     4.5 

447,     451, 

33,100,  Texas  Company  (The)           25 

42I4  Jan  10 

46      Jan  20 

29     June 

48     Deo 

237,     24'i 

233,     24  " 

233,     235, 

23S     241,' 

2434    247g 

25        25ig 

0,000   Texas  Pacific  Coal  A  Oil       10 

23      Jan    9 

26%  Jan    3 

1584  Aug 

36'g   Jan 

633,     B3«4 

63 12     6.3314 

rtllj      6134 

62        62', 

63        64', 

63        641, 

6,000  Tobacco  Products  Corn       100 

61%  Jan    4 

6AI2  Jan  20 

45      Mar 

72     Sept 

•92        97    1 

•021,     97 

•Mlj     96    t 

•89        96    1 

•89        90 

•021;     90 

100 

Do     pref 100 

88I4  Jan    3 

93      Jan  17 

761:  June 

91      Jan 

R3I4     10 

'iH     10 

05,       97, 

(•»,        03,' 

95,       97, 

084       97, 

7..300 

Transcontinental  Oil.  ..No  par 

9%  Jan    6 

11      Jan    3 

6      Aug 

13      Apr 

•32I2    3.'.    ; 

.331,    :f4H 

34        34     1 

32»8     323, 

•32'4     34% 

•32        34% 

200   TninsucA  WllllumH  St.  A^o  par 

33      Jan  16 

34%  Jan  17 

28     Juno 

44 13   Apr 

•68        70    ' 

•68        70 

•«8        70    1 

•08        69     1 

00        60 

00        70 

400    I 'nion  Hag  A  Paper  Corp     100 

67i2  Jan  18 

71%  Jan    5 

67     Sept 

75      Jan 

IS'j     18*4 

1«'4     181. 

181 1     I8I4 

18'.     I8I2 

1.87,     10 

101,     IOI2 

5,000    Inion  Oil atq  par 

17I2  Jan    5 

2058  Jnn  10 

15%  Aug 

25%  Mny 

•MU     28    1 

2«i34     267, 

•26'.     271. 

2«I.     201. 

2OI2     27 

•2fl'4     271. 

000    Inited  Alloy  Steel No  var 

25      Jan  1 1 

29      Jan  20 

19    June;     34      Jon 

70       71 

70        70 
1277,  128I2 

MU     71?; 
128      I281| 

087,     70 
1281.  13II. 

0912     70 
131       1317, 

69        69 
1341.  1.1.51. 

2,400 
10.700 

lJnit«.<l  Drug 100 

687,  Feb    1 
lin.%  Jan    4 

72%  Jan  17 
i:;6l2  Fob    3 

40     Hcpt    106      Jaa 

12fl      127    1 

I'liitMl  I- mil 100 

19584  Juno    207       Jon 

5.y-,   .vji, 

.iliS     .'#4 

.523,     .531, 

.527,     /-..-(l, 

A3        .551. 

.55        553, 

.14,000    Initcd  Hclail  Stores       No  par 

6OI4  Jan    6 

60%  J.-in20 

407,   Aug      02%  May 

•i«i2    if>  1 

1734     I8», 

171.     18 

17        173, 

17'%     181, 

10         10'. 

2,700   U  H  Cast  Iron  Pipe  A  Fdy.  100 

161,  Jan  13 

21       Jan  25 

II'.    Jun 

10    Mny 

57        67 

M       M 

AA",     A7 

•563,     67 

67        67 

581.    68lj 

400        Do    pref 100 

60      Jun  1 1 

6OI4  Jan  26 

88      Aug 

67%  Nov 

•«H      7    I 

lAt       67, 

•63,       .7, 

A          .5*4 

61]       67, 

•0%       07, 

U  H  rcxprem nio 

6      Feb     1 

fi.%  Jan  17 

fi.%  Juno 

7      Jan 

fl3,        f.7, 

47,        fll2 

ft3i        A7, 

S3« 

6I2       A% 

57,       A', 

39,700    I'  H  rood  PrfKlucts  Corp      100 

47,  Jan  .30 

IOIn  Jan    3 

8'.  Sept 

27%   Jan 

*2^(,     43  Ij 

421,     427, 

42        433, 

43I4     441. 

44I4     447, 

44        451, 

20,AOOi  V  H  In«liiHirlttl  Alcohol          100 

37      Jun    6 

451H  Feb    3 

3.51 1  Nov      74 'r  .May 

•93        98    , 

•03        08 

•03        08    1 

•03        08    1 

06        06 

•104       105 

100!        I>o     I  rrf                                  100 

00      Jan    9 

95      Jan  18 

84     Jul.v    102     Mar 

•68       *!0    1 

.'.812     6HN 

A8l2     A8I1' 

A8        A8»,' 

A9«4    no 

503,     00 

4,400;  1'  H  Keally  A  ImprovementlOO 

66      Jan    8 

61      Jan    3 

4l>ii  M:ir'      OS's    Do* 

B3lt     r^i 

M        .V)3, 

A234    r,vs 

A3',     .Ml  2 

64        64% 

A43,     AA', 

12.200,  ITiltMl  Htntm  Kulibir.           lOO 

61%  Jan    n 

A0%  Jun  20 

401;  A  UK       7ll'4    Apr 

OMt     0034 

»»<»»(    mf»t 

WIS     007, 

00'.     OOI2 

00%     00% 

00'4     00% 

1,200        Ho      iMt    prif     .                 100 

OOI4  Jan  1 1 

101       Jan  14 

74       Aiigi    10.'<%    JuD 

•33I1     if,    , 

••{•v-,    3^ 

33I2     .34 

•.»4'-.     30     1 

•341.     30 

34';     ,36 

700    I'HHnx.llInu,  HofAM..;      60 

33';  Jan  31 

37      Janl.Sj 

20       Apr       3N%    DoO 

•427^     44", 

•42'<      11', 

•44',     447,' 

42',     427, 

•41%     44'. 

•41%    .. 

KM)         Do     iirrf                                    (jq 

427g  I'd.     1 

44      Jnn  12' 

37     Aug'     44ir   Jnn 

8Al4     V.h 

Hr.i,    8.'^ 

8A        863, 

8484     8AI4 

8AI,     80', 

8OI2     87 

70,700    IJiilUd  Htntfli  8I0CI  Corp"    100 

82      Jan    C 

88      Jan  20! 

70>4Jnni>      N0'2MiiF 

Il7>t  117*2 

1171.  II71J 

117      II7>,| 

llOir  117    1 

117      117 

113%  IIOl] 

2,700        Do     pri'f 100 

113%  l>l.    3 

UN      Jun  10 

lOA     J 11  IK-     11.5       1)00 

«2S     B2'4 

<".2i,    <;3i2 

«2        A2I. 

01 7,     02H' 

03        03', 

02'4     031, 

A, 700    I'tiih    Copiicr     ....               10 

00%  Jan    A 

051;  Jnn  .'1 

4II,    AiiK       0'1'Vl    »(»0 

lOlz     lOS 

I0<,      101, 

10',     101,' 

in'»    lou 

10%     121, 

12',      12>; 

0,700    I'tiili  HrciirllliK  V  IO...""l(MJ 

li'n  Jun  18 

12';  IVb    3 

7      Auk;      12%  Mw 

33la     337« 

33',     33', 

32*4     331; 

32»4     33    1 

33%     34% 

'!!%     rs.M, 

20.000    \nfiiulliiiii   «'(jrp No  pur 

SOU  .liui  10 

.177,   Jnn  20 

2A1,  .hino      41       Jan 

30       301 1 

2«H     2»S 

203,     M} 

20»4     207, 

30)4     3(1*1 

.'l.2(Mi    V  irtiliilH  C'lirolUiB    Cbnin..lOO 

27',  Jan  10 

31%  111.    3 

203,    .)„|v 

42']   Jnn 

•«7        00    1 

6H-H     r,H*, 

67        «J8 

8(1':     81'; 

081,     08', 

l.omi       l»o    pri'f     "   100 

07      Jan  3 1 

70      Jftii  12; 

A73«  July 

102%    Jau 

707,     HO    1 

80        HO 

801}     HI 

•80        84 

• 

^1            . .  • 

I,:t00    Vlrvlnln  Iron,  C  A  C              100 

78      Jail  23 

041,  .Inn  IH! 

60      Auk 

05      Jun 

«|lj      nit 

n\     ni. 

»H       «»» 

•«»,       7 

"«%  "oh 

♦01 J       7 

2,200    VIviuldU  (V) '.No  par 

0>,   Jail    0 

0',   Jnn     .'1 

6%  Mnr 

0%  Mny 

•77I3     80 

78        81 

•78        81 

•78       81 

80U     81 

•80        821; 

4,  0  Wi.|i«  r  unto  Kxprnm 100 

(Mil,   Jan    4 

H.1I4   Jnn  IH 

40%    Jun 

72       Jnn 

SOIj    001] 

OOlj    01 

Ofll.     004 

Oil]     OH] 

OH]   OH, 

Oil;     01'; 

l.mxi    W'-ilrrii  I'niiiti  'I'Hrwriiiih    100 

OO'c  Jan    A 

02',  Jnn  I7i 

70        A  UK 

04      Apr 

•««ti     Ofl 

"a        00 

021,     02U 

•(f2        Wl 

02        021, 

•02        OA 

.KM)    W  <<.iliii.rlm Air  llriikf          AO 

02      1  <li    2 

0:1%  Jnn  10 

8li?H<.|iii      0«7,    Jun 

Ufi    MU 

W,     All, 

.50*,     Al 

,511,     AM, 

Al*4     A|7, 

All]     .'.2'-. 

7. .100    U<-'liii;lmiiiM'  I.Ipc  A  Mfij.    AO 

40',   Jnii    4 

A2',  I'Vli    8 

3H%   Auk       A2>,    Doo 

37U     38 

37>i     38>4 

37»«     37», 

3H'3   an'r 

30        30    1 

.30 '4      301; 

2.A00    V,  lilK<    Motor   .                           Mt 

HA',  Jnn    0 

40      Jnn  Ml 

20'4  Juno 

44     Mny 

77,       8 

71,       7* 

7H       77, 

7^      8    1 

81,       0*4 

01,     10 

0.700    WlilH"  (III  (nninrntlun  A'o  par 

71,  Jnn  .10 

1(1%  Jnn    n 

7      July 

17%    .Inn 

W-s     14*, 

lA         K. 

131,     14 

•14         M'»' 

I4'«     14% 

14%     lAI; 

I,2'0    Wl'knlrc  HpriiriT  Hl«wl.  .  .      A 

18'g  Jun  II 

10%  J111120 

N%  Niiv 

IH%    Dim- 

«<*        Al4 

A           .'.•« 

A',       A3, 

A>,       A^, 

.51,       A', 

Al,       Al, 

4,2(M)    Wilivii  ((vrrluiiil  <Tlir)...      26 

A      Jun  .10 

A',  Jnn  IN 

4%  Nov        101;  Muy 

•27li    28l« 

2«»»     27s, 

•2M,    27lj| 

•20*4     27'! 

•20%     27'j 

271,     271, 

,500          l"i      lirrf    irifll)                     IQO 

201,  Jun    0 

30      Jiui  1 N 

n      Aiiu       42     Mny 

•31        Vi    ; 

.12        32 

3H,     ,1l«, 

3i«,    :ir; 

.11%     32% 

32        32 

I.HdO    «ll>"iii  A  Co,  Itir,  V  Ir  No  par 

3714  Jun    4 

1127,  Jnn  10 

27%  Nov       47       Jnn 

1431]  144 

•143       148 

I4A12  t4/>H 

M.'l»,  III*, 

MO       lA') 

I.M       IA27, 

i.lHH),  W.K.iw.irUi  Co  (K  W) 100 

137      Jun    0 

IA2',  Knh    3 

lOA       Aiw'    1311%    Dri' 

•117       110 

'117     no 

117      117    1 

•117      llt» 

•117       UN', 

•117       110 

200i        l>"     pfl KKl' 

117      Jnn  11 

■  IN      Jnn  10 

IDA     Jiinr     113%  Nov 

Mm,     <7lt 

'*r,       47'i 

46^     47^ 

47        47 

4fll,     471, 

40',     47 

3.2()Ol  UorlliliiiUin  P  *  M  V  I  0.    IIMi; 

4.1%    Inn    4 

4N%  Jun  2(1 

.'10%  AiiK       litiU  Mny 

•83        8H 

•H.I        88 

•K3        88 

•83        118 

•83        NH 

•83        88 

""  vrrt  A too' 

H4      Jnn  12 

RA>4  Jnn  IN 

70',   A  UK       HA       lino 

••»8        flO 

flMi    r.H3, 

•f.8         «03/ 

•Ofl        fl'l 

•00        70 

OH        OH 

■  '1           100 

04%  Jnn    B 

0»      J»n  17 

64       AiiK       70      Nov 

•n        7 

•r.          7 

<•.',        f,7. 

•01,       N 

H           H 

71-        7'- 

■ii'ill/'dl        Nn  nnr' 

0       Inn  27 

8%  Jnn  18 

0%Jiiiir         •»%   Nov 

•  nfi  u>o  • 

•kiol  uria— : 

•0  Mto  m  thl 

a  day.     1  1^ 

m  thui  KXl  I 

hara,      I  Bi 

)-l1«(IU. 

d  i^t  <ll>.  >iMl  ricnu.     I  ICi-dli 

rMniiil.     <  lUxl 

iiooU  Ui  iiMUlii  ul 

•i6  IMf. 
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BONDS 

B.  Y.  STOCK  EXOHANGiC 
Wtek  endiag  Kcb.  8 


U.  9>  Govarnmmt. 
mrst  Ubariiy  Loan — 

8H%  ol  1932  1847 

OODT  6%  of  1933  1947 

Oocv  «>i%  of  1932  1947 

2d  ooov  i>i9i  o;  1933  1647— 
8«cond  Liberty  Loan — 

4%  0»  1927  1942 — 

Oonv  4M  %  of  1937  1843 

Third  Liberty  Loan — 

«X%  of  1928 

Poarth  Llfterty  Loan — 

4H%  of  193S  1938 

VIotory  Llbertjr  Loan — 

4M%  Noces  of  1922  192S 

3W%  Notes  of  1923  1022 

ta  eonsol  reglstarefi <1030 

2a  oonsol  ooupoD 41930 

te  rejtlBterea 1926 

<B  80UP0B - 1925 

Pan  CanaJ  10-80-yr  38 H93e 

Canama  Can%i  8l  E 1991 

Registered 1961 


^1 


Price 
FTiAay 
Feb.  3 


MN 
MN 

M  S 

A  O 


But 


ASk 


Week's 
Ranoc  or 
Last  Sale 


QM 


90  50  3alo 
00.50  Sale 

96.40  dale' 
97.40  Sale 
96.56  Sale 

100. U  Sale 

100  16  tJalc 

101      

101     

10458 

1045s 

lOO^s 

823j  ._ 
8234  .- 


Low 

95.20 
9J.00 
9:>.20 
98.60 

95.00 
95.32 


Argentine  Interna!  5»  os'  180B. ..  Ml  8 
Belgium  151-71:  nr.t  «  f  7Vi  s  g.lfliS  3  D 

5-year  ■&%  note* Jaa  1925  i    J 

20-ycar  g  :  8i 1941  F   A 

Bergen  <Norwar)  z  !  Hi 1345  M  I* 

Berne  iCi';7  of)  S  i  *a 1946  M  N 

Bordeaux  (City  of)  16  ir  88.1934  MNj 

Brazil,  u  Saltern  8a -lG4t  i  D 

Canada  (Dominion  of.)  Bfia-.192B  A  O 
do  do  5s... 1931  A 

10-year  5H>>.-.. 19;:9  F 

Chile    t:-Di;bIl!c)  est  af  Sv—  1941  F 

External  S-year  a  f  83 1928  A 

25.year  a  f  8fl 1946  M  N 

Chinese  'Buiuaog  Hy)  in  of  7.911 

Christlania  (0!ty)  «  f  89 1946 

Copenhagen  20  yr  o  f  (5)<i8..I944 
Cuba     t.iternal  0  ibt  Ca  ol.  1904 
Exter  dt  of  9fi  1914  KM  A.1949!F 

External  loan  &yie 1849 

Danish    i.u  Maoietpaj  8s  "A"194tl 

Series  B 1948 

Denmarli  -utrsmal  n  i  «g 1946 

Dominican  P.^-p  Cons  Adm  isr  63  58 

French  K«publiii  2.i-yr  ext  88.1945 

20-yoar  ext8"D  loan  7><8    .1941 

Gt  Brit  &  IrsJar.a  (U  K  oO— 

20-ycar  goia  bead  6Hfl..l987 

10-reor  oonv  O^a 1929 

3-vear  ccav  8  Ma P1922 

Itali'  (Klngdcta  of)  2sr  A  6Ha."33 
Japauosc  Govt — £  Joan  65^8.1925 

Second  aeitec  4y«B -1925 

Sterling  !oaa  4s 1831 

Lyons    ■  ity  of)  iS-y?  88 1984 

Marseilles  (City  of)  lO-yr  f.H.1034  N3 
Mexico  — Exter  "oan  fl  I'o  of  18D;  Q 

Gold  dfim  49  of  1906 1964  i 

Norway  erternni  s  i  89 1940 

Queeutiiaud  (State)  est  a  f  79.1941  A 
Rio  de  Janeiro  25-ycar  e  1 83..  1946  A 
San  Ppulo  (State)  sit  s  f  83-  1936  J 

Sweden  ZO-year  68 193U  J 

SwlssOonfO(le:alton20-yraf  a3'40  i 

Tokyo  City  68  los^a  of  191S ^5 

Uruguay  ftopiib  est  Sa IHIG  P 

Zurich  .City  of)  8  t  3b 1945  A 

(  niiu  ort  vrioti  oti  It*  bane  of  i 


79        80 

10i;l2  Sale 

no's  Sale 

lor>i8  Sale 

ICo^s  Sale 

lOSU  S:ilc 

S2i2  dale 

103     Sale 

97'4  Sale 

96-%  Sale 

98^8  rJHle 

100%  Sale 

100^8  Sale 

lOOU  Sale 


Htgh 


■=>s 

So 
C>on 


No. 


Range 
Year 
1921. 


LotB     Higlt 


90.50  1904  186.00  98  80 
98.10,  4!  86.24  97  98 
95.92i  832,  85.40  98  00 


99.10       42. 

96.40       30 
96.705601 


96.74      97.50 
95  86       96.76 


100.1! 
100. Id 
1021.1 


100  32 

100  30 

IO2I4 


lOO'i  June'ii 


10 
IO4I4 

01) 

83 

76 


105 
Jair22 

J.ll.v 
Deo'21 

JuW^l 


J   J  J  t  45     S!  le 

10712  Sale 

8818  Sale 

86^4  Sale 

81^8  Sale 

77        78 

107     Sale 

107     IO712 

1C9     Sale 

88     Sale 

IOOI2  Sale 

OS's  Sale 


A 
F    A 

V   A! 

A    ©> 

r  A 

M  S 

J  a 


F    A 

F    AI 

y  Ai 
r  A| 
r  A- 
J   J 

I  J| 


O 

o 
o 
o 

J 
u 
J 

s 

A 

o 


Ctntx  ond  City  SseurUIej 

«>  Y  City— 4Ms  Corp  eicok.igflO  W  H 

4ka   Corporatcs  etoct 19rt4  ns  f- 

4>»s  Corporate  atoot 190S  ft  O 

4^8  Coporate  stock 1971 

4Hb  Oorwrato  stooS  July  1967  J     -• 

tMs  Corporate  gtook 1965  i  C 

4H8  Corporate  atock 1953 jlW  f 

4%  Corporate  atook 1959, M  > 

4%    Oorporote  stock 1958iM^ 

4%  Corporate  stock .1957i!'.'!  •^: 

4%  Corporate  stooS  reg,...196«  M  >' 

New  4Hb 1967!WN 

4H%   Corporate  Btock...:i957  M  N 


8X1%    Corpornta  9^o<3k...l954; 

(f  Y  State— 40 1981 

Oanal  Improvement  4s 1961 

^iinal  Improvement  4a 136C 

Highway  Improv't  4Ha.-196r' 
Hl^tiiray  Improv't  4M«..198? 

Vlr«lnla  funded  debt  a-Ss...l991 

Sa  aeisrred  Brown  Broa  etfa. . 

Railroad. 

Ann  Arbor  let  g  «9 tl995 

*tch  Top  A  S  F^— Oen  k  ««  -  -1996 

Realoterofl 199f 

Aaiustment  gold  48 tieoc 

Stamped ilfes; 

Oonv  gold  4a 196( 

Oonv  4s  taauo  of  1610 !»«( 

East  Ol^la  Dlv  1st  g  4a 192^ 

aooXy  Mtii  Dlv  lot  48 19ftf 

Trana  Con  Qhort  L  Ist  4s.  l^b^ 
Oal-Arli  let  A  ref  4,4 D •'.*.•■  1932 
a  Fe  Prea  4  Pb  1st  g  Oa...  194; 

Atl  Coan  L  lat  gold  4a cibh'x 

tO-year  aaoured  78 193C 

Qea  unified  4>ifi 19M 

Ala  Mid  lat  gu  gold  88 192^ 

BniUB  A.  W  lat  RU  gold  48..  193^ 
Obarles  «i  Sav  lat  gold  7(i..l83r 

L  &  N  ooll  gold  48 al9S2 

Sav  F  *  W  lat  gold  86 W^ 

lat  gold  fla 19.34 

Bait  ft  Ohio  prior  8Hb Wlc. 

Beglateroa »l»2f 

lat  SO-year  gold  «b »194f 

aoglaterod «;1S4S 

10-yr  oonv  «Hb 1933 

aefund  4  gen  5»  aerleo  A..19Br 

Temporary  lO-yr  fin 1929 

Pltte  Juno  lat  gold  Ga 1922 

PJunc4M  Dlv  lat fr  3^9.1926 
PL  E4  W  Vaay9ref4a-.1941 
•outbw  Dlv  lat  gold  8H9.. 1925 
Cent  Ohio  lat  0  g  4'-<a...l93C 
CI  Lor  &  W  oon  lot  p  6!i..ie3S 
Ohio  River  RR  lat  c  6a.. .1936 

General  gold  68 1937 

Pitta  Clev  4  Tol  lat  g  6a.. 1922 
Tol  4  cm  dlv  lat  ret  4g  A..1959 


Iff  l^J 

«  e 

J  J 

J  i 

M  S 

m  f 

I  J 


9334  Sale 
1021,1  --^v't- 
101  Sale 
i)2i2  Sale 
87^3  Sale 
86^1  Sale 
73m  Sale 
8I34  Sale 
83  Sale 
5738  Sale 
4434  Sale 
IIOI4  Sale 
10634  aale 
1005s  Sale 
10 1.  Salt 
99  Sale 
II4I2  Hale 
OS'.i  Sale 
103 12  Sale 
10S38  Sale 


783j 
106  Is 

95I2 
IO5I2 
1051s 
108 

8134 
103 

9718 

981.1 

981s 
lOOlp 
IOOI4 
100 

44I2 
IO6I2 

88 

Stil4 

81^8 

77 

106i:> 
1061s 
108 

88 
100 

94>4 

981.1 

IOOI2 

10038 

92I2 

87 14 

86I2 

73Ss 

8134 

81 84 

55I4 

4II2 

IO9S4 

106 

99 

lOO's 

96 

113 

I   68M 

!lC3i8 

1 1075s 


4138 

110/7| 

8006 
1125 

10 

"10 


94  00  100  50 

85.34  9760 
05  30  97.80 

S8.00  98  24 

S5  34  98.14 

^5.56  100  20 
J5.80  lOO.Os 
100     100 


7958 
IO7I2 

9612 
106 
106 
10334 

83 
IO4I8 

9812 

9713 

9S78 
10138 
101 

101 

4512 
10712 

S812 

87 

81% 

7734 
IO7I2 
107 
109 

88I2 
100% 

9534 

9834 
1023g 
101 

92I2 

88 

8678 

74 

82^8 

83 

57I2 

4434 

IIOI4 
107  , 
10034 
101 

971s 
II4I2 

68I4 
104 
IO8I2 


104     105U 
102»t  104iSg 
100     100 
7  61 J    83 
75        79'! 


9738 

9733 
I04' 

104 
104 

94 

94 

94 
*93 


84 


983j 

99 

99 


110 


9812 
9934 
951s 

1041;. 

104 

IO4I4  104 
.041s  104 
Sale      94 

9434    9334 
Sale      94 
94       94 
1037s  10334 
104      10334 
85 
90 
89 
93 
110 
OS 
7114 
75IJ 


9 

102 

3S2 
73 
14 
12 
82 

182 

12s 
27 

185 

112 

131 

U3 
76 
29 
63 
27 
1 
12 
24 
38 

125' 

^1 
300 

844| 

602 
549 

578 

125' 

87l 

180 

69 

58 

199 

439 

33 

97 

231i 

140 

214 

75 

1 

35 

51! 


30 


031.    78 
951s  106*4 
87       97S4 
9634  107U 
«3I<  L>7 
93?«  108»4 


74 

97 

3518 

831- 

87% 

•^2 

99 

99 

401s 


9034 
105 
96»4 
9634 
98 
104 
lOllj 
103 
49 
94  »4  l'J8«s 
72       90 
76        85I4 
7434    83 
63        77»4 
85I2  1081a 
951 2  IO8I3 
9512  1091a 
70%    87 
9H      101»4 
93I4  S98 


83 
N6 
91 

81 

75>a 

75lfl 

n<s 

741s 

74 

40 

!9 


9738 

9973 

10014 

9514 

88 

8712 

75 

!>0»4 

90"4 

69 

4334 


9638  llOls 
9912  IO884 
97'4  10234 


95 
81»4 

10278 
43 
981? 
94 


1031s 
97I4 

II4I2 
68 

104 

10812 


66% 


Vo\ 
N'ov 
i  £ 
i   I- 

m  ii 

J  J 

J  J 

K  ;- 

M  S 

M  S 
St  N 
J    D 

MK 
S     } 

3     J 

?4N 
(i.  O 


01 

88 


(1134 

Sale 


801s 

SO'8  Sale 
77I2  79 
9218  97I2 
92I4  93 
8018  ... 
83l2    87 


881s 

9378 
871 
106 
84 


89% 


98l2 
Jan'22 
Dec'21 

IO4I2 

10438 

104    I 

104 

94    I 

.lan'22 

94    I 

Jau'22 

10334 

10334 

Jan'22 

Dec'20 

Sepf20  

July"20 

Jau'22 

July'20 

Oct'20 

Deo'20 


5 
24 
25 
191 

4,1 
11 

6 

I 

"6 
51 


82I4 

8212 

82I4 


99 

9834 

95I2 


IO4I2  10412 
87l2  104 
8734  104 
8734  109 


60 

87-% 

82 

8014 

70% 

79 

97 

92 

8II2 

85I4 

88 

92I5 


87I4 


A 
J 

Q 
A 
Q 

j'b 

1     i 

i  i 
MN 
MN 
J  J 
M  S 
A   O 


8SI2 

IOOI2IIO5 
87I2I   87 

9712 95ta 

8434 I   86 

11158 112978 

77I2    7778    771s 
104% 

96      

8973  Sale 


7678  Sale 


Buffalo  R&  PgenRBs 1937  M  S 


Oouaol  4ViB 1957 

All  4  West  lat  g  48  gu 1998 

Clear  A  Mab  let  cu  g  S8...1948 
Soeb  4  Pitta  COD  lat  g  8a  )929 


MN 
A  O 
J  J 
J    O 


757s  Sale 
77I2  Sale 
kl6i|  Sale 
9734 

87  88I4 
73I2  Sale 
8733  Sale 

90     

S4.%  ... 
94i.> 

88  "    90 

<)9l8 

03I4  Sale 
9812  100 
89I2  Sale 

7714 

87% 

100      101 


60 
88I2 
Nov'21  .. 

Jan'22  -. 
80's 
SU     1 

Jan'22  -. 

Jau'22  .. 
81I2 

8678 
Jan'22  . 
Ueo'21  ., 
871; 
106    I 
Jan'22  . 
Dec'21  . 
Jau'22  . 
Aui,''15  . 
78    I 
1007a  Nov'20  . 
95%   Dec'21  . 
8912         91 
91       Jan'22'. 

7834 

Jan'22 
7ri     I 
78 
9634 

Jan'12 
S7l2 
75 
877s 

Mar'20 
an'22 


2 
144 


17 


76% 
75 
75I2 
77 
96 
112 
8912 
7234 
88I2 
86 
92 


06 


82 

isij 

107 

48' 

122 


79 

78I4 
78U 
81ij 
87U 

80'4 
72 


94 
93I2 
9334 
87»4 

IO3S4 

104 
84 


101     101 


50 

7312 

75 

O7I4 

68 

fl7lj 

79 

S3 

66 

7'2% 

77 

86I» 

73t» 

99 

721. 

91  " 
78l2 


60 
S6I2 
8212 
7912 
80 
80 
93 
92 
76 
82I4 
88% 
9212 
8578 
107 
R51. 
95I2 
79 


6638    781j 


.1   »2t4  Sept  21 


84 
99 
63 
98% 
89 
SOU 
901. 
100 


Feb2ll. 
Dec'21  . 

64 
Dec'21 

STl.l 

Dec'21  . 
J;in'22  . 
Jan'22  , 


89 

791I4 

79I1 

641t 

04»4 

66 

60 

87's 

68'% 
61% 
73»4 


BOND& 

S    Y.  aroCK  EZCH.4NGE 
Week  ending  Feb.  3 


Price 
Fridav 
Feb.  3 


Canada  Sou  cons  so  A  iM 1982  A   O 

Canadian  North  deb  a  f  73.-1940  j    r> 

2.')-,\e;ir3  f  .h'bOHa 194i'  J     J 

Car  Clincb  &  Ohio  lat  30-yr  5B.38  .1  D 

Central  of  Oa  let  gold  68 i)1945  i    A 

Consol  golc:  03 1945  M  N 

lO-jr  temp  oeour  Cs  June. .1929 
Chatt  Dlv  pur  money  s  48.1951  i   D 
Mac  4  Nor  Dlv  Ist  g  6ii..I949  J    J 

Mid  Ga  4  Atl  Dlv  6s 1947  i     3 

Mobile  Dlv  lat  K  09 1946  j    J 

Cent  RR  *  B  of  Ga  coll «  fie.  1937  IW  N 

Gout  ol  N  J  gen  gold  Sa 1987  J     J 

Registered 41987  Q    J 

Am  Dock  *  Imp  gu  68 1921  J     J 

N  Y  4  Long  Br  gun  g  4a.— 1941  K.  S 
CbosaA  Ofuud41mpt6s...l929  J    J 

iBt  couso.!  gold  68 1939  M  N 

Regist«red 1939  m  N 

General  gold  4Ka 1992  iw  B 

Resls'i,ered 1992  M   K 

20-year  coovortlble  4H8.-1930  F   A 

30-year  oonv  eecured  da 1946  A  O 

Big  Sandy  lat  48 1944  J   D 

Coal  River  Ry  lat  gu  4b. ..1945  J   D 

C-alg  Valley  1st  8  59 1940  J     J 

Potts  Greet  Br  let  4^ 1948  J     J 

B  4  A  Dlv  lat  oon  is  4>)...1989  J    J 

2a  oonsol  gold  48 1989  J    J 

Greenbrier  Ry  1st  gu  g  4s.  1940  M  H 
Warm  Springs  V  lat  g  59. .1941  M  8 

Chic  A  Alton  RRrefgSs 1949  A  O 

Xattwav  1st  lien  3>iD 1960  3     i 

Chic  Bm!  *  O— lU  Dlv  3H8.i949  J     J 

IlliuolB  Dlv  48 1949]j     J 

Ne!>rii2ka  E.t&anelOE  4B...1927JM  N 

Rcslstsrsd 1927  M  .N 

GeneraUs.. 195Slm  8 

Cbio  4  E  111  ref  4  Imp  49  g.  .1955  J     J 

U  SMtgA  Tr  Cootsof  dep 

lat  conso!  gold  ea 1930 

Genera!  oonsol  lat  6s 1937 

U  S  Mtg  4  Tr  Co  otle  of  dep 

Btamwd 

Guar  Tr  Co  otfa  ol  Oep 

Chio  4  Ind  C  By  iBt  63 1938 

C&E  111  KRcnew  CO)  gen  59...195l'M  N 

Chicago  Great  West  iBt  48 1959|M  S 

Chio  Ind  4  Loulav— Ref  6a..  1947  j 
Refunding  gold  68 1947  j 


WeeVs 
Range  or 
Last  Sale 


■gS  '     Rmgt 
I  Si  '      Year 
1921. 


«) 


Low 

94 


Cid         Ask 

94I2  Sale 
110     IIO14  110 
10934  110    1109 

84     Sale 

04        95I2 

92I4     92I2 

95     Sale 

74I4     771. 

89% 

88      

88 

87 14  "8934 
IO6I4 


10478 

83% 



94 

Sale 

95 

101 

8412 

951. 

92I4 

95 

7034 

90 

8334 

83 

88I2 
IO512 
100 


High   NO.  Low    Htclt 
9514      26     sua    98 
IIOI2      64     9975  112 
10978     100     961s  1091* 
8412         6     68        86 
951.         ■'">     86U  101 
9278       23     SOU    9GU 
951.         9     847s    98 

Dec'21 '!  0718    7e»4 

Mr.y'18 I 

Dec'2i; ll  87       87lj 

Aor'2l' V  gS       88 

Jan'22 ;1  761.    90 

IO5I2      14  I  92if(  104»» 


8234    84 


A   C 
M  K 


8312 

85 

7638 

7434 

84% 

7II2 

82 


.Salo 
Sale 


76 

8234 


D8C'2i  .. 

lOOU  JuaCi;:' i 

80      Au^'21 |! 

94  94U         9; 

IOII2    Jan'22 ',\ 

78 '8  Juue'20 ^ 

82%         8278       10 

86%  Nov'21 ': 

8212         83%    147  I 
8434         85I2    778  1 

70%  Sept  21} jl 

76       Dec'21' 1| 

80      NoV21  .., 


/a 

76 

8334 

55 

39 

7834 

86% 

95 


5612 
Sale 

7yu 

89 
95I4 


86%  Sale 


11 

2 

25 


seu 

86 

84 

95U 

60% 

89% 

79 

71 


95% 

92U 

7912 

80 

68»4 

79 

80 

97  U 

89  " 

70U 

.88% 

"9114 
92U 
84 
99 
6512 
98% 
95 
80U 


90%  lOOls 


J 
J 

Refunding  is  Series  C 1948  j    Jl 

Ind  4  LoulET  l3t  gu  49 1958  J    J 

Ohio  Ind  A  Sou  50-yr  49 1968  J     i 

Cblo  L  S  A  East  lat  4Hs..-19e9  J   D 
Cb  M  A  Br.  P  ffen  g  4s  oer  A.fl989i  J     J 

Gen'lgold3HBSo:E el989  J     J 

Gei:eral4>:ieeerleeC el989  J    i 

Gan4relSer  A4H9 c;.014  A  O 

Qen  rel  oouv  Set  B  5b c2014  F   A 

Couvortlblo  4H9 1932  J   D 

Permapenc  4e 1926  J   D 

26-year  ilebentore  4a 1934  J     J 

Chic  A  Mo  Riv  Dlv  69 1928  J     J 

CM  4  Puget3dlBtgu4B-.1949  i    J 

Fargo  4  Sou  assum  g  6a 1924  J     i 

MUw  ANor  l8text4>43.--1934  J    D 

Cons  extended  4^9 19»4  j   D 

Ohio  &  N'west  E3  4b..-188(S-'26  F   A 

Registered 1S80-1926  F   .* 

General  gold  3Hb 1987  M  W 

Reglatered plOSr  Q  F 

General  48 1987  M  t* 

Stamped  4e 1987  M  K 

Geaera!  53  stamped 1987  M  N 

eiiikin;;  fund  68 1879-1929  A   O 

Keglitored 1870-1923  A   O 

ainklag  fund  58 1879-1929  A   O 

ReglBtered 1879-1929  A   O 

EJInklaB  fund  deb  5b 1933  m  N 

Reglatoreci 1933  M  N 

10-year  seoured  7b  g 19.30  Jl   D 

16-year  Hecu.-ed  6  Hjs  g 1936  M  S 

Des  Plainea  Va!  lat  gu  4)^s..'47  M  S 
Freni  Elt  4  Mc  V  let  GS..1933  A  O 
Man  G  B  4  N  W  IBt  3He.l941  J  J 
Mtlw  A  8  L  lat  gu  3>is...l941  J  J 
Mi!  L  S  4  Weat  Imp  g  6S..1S29  F  A 
Ashland  Dlv  1st  g  6a. ..1926  M  S 
Mich  Dlv  let  gold  6s_..1924  J  I 
Mil  Spar  4  N  W  Ist  gu  48.1947  IW  S 
Bt  L  Poo  4  N  W  lat  gu  68.1948  J     J 

Chic  R  I  A  P—Sv  gen  ts 1988  J    J 

Registered. 1988  J    J 

Rafuuding  gold  48 1934  A   O 

a  I  Ark  A  Louis  lat  4^8.. .1934  IM   3 

Burl  C  R  4  N  1st  6b 1934  A  O 

C  R  I  F  A  N  W  1st  gu  6B-.192I1A   O 

ChOklaA  Goons  68 1962  (M  N 

Keofe  A  Des  Moines  iBt  68.1923  A  O 
etPaulA  K  est  Llat4HB."41iF    A 

Ohio  St  P  M  A  O  cons  «b 1930  J   D 

Cona  6a  reduced  to  3 Hs..  1930  J  D 

Debenture  5e 1930, M  B 

North  Wlaoonsln  IstCe 1930  J 

Superior  Short  L  lat6Bg..tl930iM  S 
Ohio  T  H  A  80  East  lat  6b..1960,J  D 
Chio  A  West  Ihd  gen  g  63..«1932',(1  M 

Consoi  oO-year  49 1952  J     j 

15  ye:'.r  9  r  '/■•is ...1935  M  S 

CIn  H  A  D  2d  gold  4Ha 1937  J     J 

C  Find  A  Ft  W  iBt  gu  4e  g.l923  M  N 

Day  A  Mich  Ist  cons  4  Ha. 19311 J    J 

Clev  CIn  Ch  A  St  L  gen  49..1993'J   D 

20-jear  deb  4^8 1931iJ    J 

General  59  Series  B 1993  J   O 

Ret  A  Imptfis  Series  A 1929 

Cairo  Dlv  1st  gold  4fl 1939,J    J 

CIn  W  A  M  Dlv  lBtg4fl...l991  J     J 

St  L  Dlv  lot  coll  trg  4a 1990  M  H 

Opr  A  Col  Dlv  1st  B  4e 1940  M  S 

W  W  Val  Dlv  Ist  g  4b 1940  J     J 

01  StL  A  C  lstg48 *1930(>    F 

Renlatered /tl938  g    F 

CIn  8  A  CI  cons  lat  g  69. ..1928  J    J 
O  C  C  A  I  gen  cons  g  68.. .1934  J    J 

Ind  B  A  W  )Ht  pre!  4a 1940  A   O 

O  Ind  A  W  Ist  prof  59...tfl938Q    J 
Peoria  A  Eaat  lac  cons  4s..  1940  A  O 

Income  48 1990  Apr  ; 

01eve9hortLl3tgn4HB 1961  A  O, 

Colorado  4  Sou  Ist  g  4b 1929  F   A 

Refund  4  Ext  4Ha 1935  IH  N 

Ft  W  4  Den  C  iBt  g6B 1921  J    D 

Conn  4  Paa  Rlvs  Ist  g  4e...l943  A  O 
Ouba  RR  lat  60-year  6a  g.. 1963  J  J 
DL&W— M  411:  lat  BOUHBaOOO  J     O 

X  Y  Lack  4  W  59 1923  F    A 

Term  A  Improve  48 1923  w»  N 


71 
82  U 
79% 
69 

8034 

54% 

3712 

78 

88% 

9473 

907« 

86  U 

-.1  34U 

»..-    33%    33% 

10234 102 

104      IO4I4 

100% 1 103 

80% 1   8434 

j   90% 

32 
70% 
60 
103 
89 
75% 
76 
81% 


52 
28 
20 
i7 
31 


7078  Sale 
6OI4  dale 

103% 

89       90 

75     

67% 

81%    85 

81% 

73U  Sale 
63  Sale 
81  Sale 
57  Sale 
63  Sale 
603.1  Sale 
70  s.^lj 
55     Sale 


71     I        2 

82U'        5 

Jan'22 

ADr'21 

Dec'21 

56% 

39% 

79% 

88I4 

95U 
Oct  19 

88    I     28 

Doc'21 

Jan'22 

102    ]        1 

Dec'2l' 

Jan'22 

Jan'22 ' 

Nov'21, 

Mar'l7 ' 

71    ,  415 

CO'4      65 
Jan'22 

89%        2 

75%        1 

Jan'2Z 

Jan'22  ... 


94 
SO 
78 
79 
87 

71% 

88% 

7i% 

79 

67 

63 

7» 

71 

70 

93 

69 

f3ii 

41 

307* 

(,iU 

77»4 

86% 


100 
100 

80 

94 

97% 

'84% 
86% 
85% 
87 
70% 
76 
82 
76% 
80 
78 
69 
80»4 
C37i 
41^ 
78t5 
88 
94 


87 
357« 
3.51* 
yO%  101% 
79      103% 


7434 

2s 

26 


79-2  Nov'21 


ll 


92 

63% 

97 


93 
64 


82  U 

87 

.82% 

87 

93U 

95 

74% 

77 

82% 

83 

81 

84 

10U34 

Sale 

101%  103 

101%  103 

96 14 

98 

91 U 



96 's 

Sale 

106  U 

SAle 

106% 

Salo 

84.8 



106% 

_-  -. 

71% 

69% 

_. 

95% 

-..- 

10034 

.... 

100^4 



84 

87 

98 
81 U 


82 


77  U  Sale 
77U  Sale 
95       96 'i 


87  U 
79% 
7o'>s 


?7% 


73 

05 

80% 

54% 

62 

60 

09% 

54 

92% 

63% 
102 

79 

84% 

93I4 

92 

75 

70 

82% 

81l;> 
10034 
IO2 

S8n( 

9334 

91% 

90% 

95 

105% 
106 
101% 
105% 

70 

66% 

91 

99 

98% 

85% 
10234 

80% 

78 

76% 

77 

9534 

97U 

90 

80 

76 


'8 
50 
7S 

"68" 
47% 
31% 
70 
66 
68 
70 
78 
S3% 
67»4 
71«s 
53% 
80% 
60 
70 
63% 
8919 
.''j9% 


103<« 
82l| 
9011s 

"72% 

63 
108 

89 

72U 

76% 

77 

799i 

76 

66 

83H 

CS 

72% 

72 

80 

683< 

94 

70>i 


29  I  931^  109 

--  iiomi  io5% 


104  U  10634  joo 

S434 - 

91%    »3 
102% 

92% 

75%    78% 
103      

71%  Sale 
101     Sale 

87     


87 

67 

86 

8634 

96 

8234 

7S 

78% 

81% 

78  U 

83^8 


94U  .- 


77% 
87 
95 
Sale 
85U 
7SU 
78U 


103  U  107% 

104 

7638 

75U 

71%    72 
23        24 
93        94 
91%  Sale 

76 

■71% 
23 
94 
91 

84     Sale 

81% 

100 

73%      20 

65    i        6 

81%       26 

57    I     65 

63»4      48 

6O34     157 

70  49 

56  46 

94  11 

64  2 

3ei)i.l9 ', 

Jjly'2i 73%    81% 

Jan'21 si%    84% 

Jan'22, 351,    93«4 

Dec'21 84%    93 

81    I       3     82ts    73% 
Dec'21l '    6"       70 

83U        C     711.    84% 

83  9     j.^r,    85% 

10034:      ^3     S7U  100% 
Jan'22;-...     98%  102 

Feb'21 1    5)7       98S» 

Dec'21| 1    90       93«« 

Fob  20] '  

98%         2    ■,i7Jj    96 
Nov'21 96       »» 

106%       IS     i;9J4  108li» 
lOS 
Oot'lO 
Jan'22 

M&r'2i :■  70 

.■i.a3*21 ll  fiO% 

Juae'2l II  91 

Mar'2' 1    09 

Jan'22 1    28% 

Jan'22 74 

^0234,     ^i'    86% 

83U'     34  I  e- 
Jan'22 :  a7v 

77%'   164'    84 

77%      31  I   04 

Deo'2l| 35% 

Feb'19  . 
Nov'2l|. 
Jan'22  . 

78    I     10 
Jan'22 

87  90  I  4 
91%        91%'        1 

lis      Nov'ial 

95  M:iyl8: , 

75%         75%         2     64       721% 

103       Jan'22 1    97%  103% 

71%         73U       89  1   63        71% 

100  101%'  S4  937,  102»4 
79%  Nov'21l ;    7a«4    79% 

88  Mar'17 ' 

81       4,u.-'21 ' 

76%  78  9 
86  87  10 
86%    Jan'22 ' 

96  97U'  75 
83  83    I       o 

77       J8n'22 

78%         78%}        1: 

77  June'2i 1 

78  Nov'21 I 

80%   Deo*2l' 

82%  3>.>i'19 

94       Jan'22 85%    93»s 

Jan'22 'I  98»i  lOOU 

Nov'211 1!  76       75 

I 


70 

66% 

B3% 

99 

90% 

83% 

941s 

Sl% 

73% 

79 

80 

98 


90 

80 
97»;  104% 
81%    89 
79       91 


79I1 
62% 
01% 


81 

65^4 

72 

SI 

86«8 

73 

62% 

65% 

PS 

78 

76% 


81 

78 

88 

90 

97% 

79% 

72 

77»i 

77 

78 

83 


30 
76%  Sale 
77%  78 
99U  991 
98       98U 


7134 
23    I 

Jan'22  ■ 
91% 
84U 

Dec'21,. 


10 
44 


7634 
78 
99 
98 


77U       22 

Jan'22 , 

Jan'22 I 

98%       i3 


64 

IR 
79 
77 
72 
98 

5978 
66U 
96 
91 


76 
28 
90% 
92 
85% 
103% 

'so'" 

99 
96% 


•  No  once  Friday:  latMt  blA  and  aeked.  oDue  Jan, 


#Due  April.  cDueMay.  jDuaJune.  SDue  July.  *Du6  Aug.  oDue  Oct.  pDue  Nov.  ,Due  Dec.    .Option sale. 
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■ONDB 

Y.  iTOOK  KXaHAKOE 
Week  eudins  Feb.! 


no. 


?  A 

J  J 
MN 

A  O 

J  U 

A  O 

M  N 

J  J 


J 
J 
F 

J" 
J 
J 
J 
A 
J 
J 

MN 
J  J 
A  O 
A  O 
J  J 
M  N 
M  S 
M  N 
M  S 
A  O 
J  D 
M  S 
J     J 


Del  Lack  *  Waetern  (CoacJ.)— 

Warren  lit  relgu  g  3HI-.--3000 
Delaware  A  HudMD — 

let  Uan  eculp  8  *H9 1833 

Ut  4  rel  «a 1843 

l()-year  ooov  Os 183S 

lO-year  seonrea  7S 193C 

Alb  A  Biua  ooov  8M9 lOM 

BenM  4  Saratoga  20-yr  01.1641 
■9«n  A  B  Or — 1«  OOD!  B  £E..i93e 

Oonsol  gold  *H8 2930 

ImproTement  gotC  C( i92i 

lit  A  refunding  9fl I96£ 

Tnut  Co  certlfs  ol  depoal*.. 

Bto  Or  Juno  lot  go  Ss :.1936 

Bio  Or  Sou  l6t  scia  4e 1940 

Oaaranteed 19«C 

aio  Or  West  lat  colfl  4«-..1936 

Mtge.  A  ooUtruet  4b  a.. 1949 

Dec  *  Mask— lif  !lan  £  4g...l99e 

GoM  ta 199i 

Det  BIT  Tun  Ter  Ton  «Hfl— 1981 
Dal  MlgaatM  *  Nor  sen  fig...l94i 

D«l  A  Iron  Bonge  lat  fia 1937 

Begtoteroa ...1937 

Dal  Bou  Shore  *  Atl  g  Se 1937 

Blgln  Jollot  &  EMt  1st  g  00.. 1941 
Srle  lat  cduso:  goli  78  est  ..193C 

NY*  Erl3  iBt  axt  g  4s 1947 

8rd  eit  gold  4^8 ...1943 

4tb  ext  soM  08 193C 

5th  ext  gold  4a 1924 

N  Y  L  S;  &  W  111  78  ezt  ..193L 

Brie  Ist  ooas  g  4t  prior 199e 

BeglBtered 199« 

lat  ooasol  eon  lien  g  45..I99e 

Hogliterefl. 1998 

Peaa  o(dl  trost  gold  4a..  1051 
SO-ysM  oonv  4a  Ser  A. ..1963 

Oo  aerlea  B ...1963 

Gen  eonv  48  Seriea  D 1963 

Que  A  Erie  1st  gold  Sb 1982 

dere  A  Mahon  Va'l  g  0s..l93i 

ftle  A  Jersey  1st  s  t  6b 1966 

OeneeBee  River  is:  s  t  es...l907 

Lon*  Dock  ecnsci  z  6s 193t 

Oa»!  4  EB  lat  onr  go  8s.. .1922 

Doek  4  Impt  Ist  ext  6s 1»43 

NY*  Oreen  L  ga  g  0b 1946 

N  Y  a-jsa  *  W  1st  rel  08...1O37 

Id  gold  4H9 1937 

Geoeral  gold  09 1940 

Terminal   is;  so!3  eB..1942 

Mid  oJ  N  J  lat  ezt  ft 1940 

Wllk  *  East  let  gn  g  3a 1941- 

Cv  *  Ind  iBt  sons  ca  g  8a I92e 

tTAna  *  T  E  lat  sen  g  0a...l942 
Mt  Vs^DOQ  ic:  gold  8i...l933 

am  C<)  Bcaoeb  lat  K  6a 1930 

rtoriaa  K  Coaat  lat  4Xs 1969 

#0»t  at  U  D  Co  Ift  g  4Ka...l941 
n  Wortli  *  Blc  Of  I:,t  3  4s.. 1928 

OaiT  Houa  *  Hena  Ist  H 1983 

Otand  Tnink  ol  Can  dek  7«..1940 

10-yeiir  a  1  da 1936 

Oreat  Nor  Oeo  7a  aer  A 193e 

lat*ref4XBSme8A 19«I 

Beslatereil. 1981 

■t  Paoi  M  *  Maa  4i 1933 

lit  oonaol  g  88 1933 

u  UnaraO. 1933 

eflooea  to  sola  4MI...1938 

Basktered 1933 

Mont  ext  lat  gold  4i.IIIl937 

Beslftered 1937 

Faotae  e:t  cna?  4t  » 1940 

E  Minn  Nor  DIt  in  g  4a.. 1943 

Mlno  Union  lat  g  6a 1022 

Mont  C  lat  go  g  8e 1937 

aeglftored 1937 

lat  gnar  fioUX  S« 1087 

Win*  a  F  lat  goM  0a.. .1981 

I  Bay  *  W  Dee  erii  "A* 

Oebentnrs  ot«a  "B" 

Ott  *  B  Hat  ref  *  t  g  68..S1002  j 
■oaklns  Va.  lat  eona  g  4>ii--1999i  j 

■egWt«red 10991  j 

Ool  *  B  V  lat  ext  g  4a l»4a  a 

Ool  *  Tot  iBt  ext  4a I960  F 

■•Baton  Belt  4  Term  lat  0i.l037  j 
Mtaola  Centra)  lat  coid  4a.. .1861  j 

Betlatrred 1961  j 

lat  goia  8Ma 1901  j 

BedBtereo. 1961  j 

extended  1st  gold  3Ma 1901  a 

Be«latered 1901' a 

latgoid3aetert)Dg 1901  m 

OollatBral  trost  gold  4l 1983  M 

Batfatered 1063ia  ^ 

IM  rafandlni  4s 19661m  N 

rgimawifl  Hnea  IHa 1963'j    j 

»  R  O  *  Texaa  (oM  4a 1068|M  M 

Bailiiaawi. 1908>m  h 

16-T9U  mounn  m* 19841 J    . 

16-year  aee .-  '    ■      1    .  _  I'lrv  j    j 
t»  --.1050  J     D 

>l  JH.-lBtli     . 

'D«T*  iMcuiiaxa.i063|j    J 

DIvlitgoklSa lOAllK   A 

0«I/oalaD1v*T<rBig8<..lfiAl  J    j 


MM 
J     J 
1     i 
J     i 
A   O 
MN 
J     J 
M  N 
J     J 
F   A 
F    A 
MN 
A  O 
J   D 
J     J 
A  O 
A  O 
A  C 
J   D 
J 
J 
A 
A 
M 
J 
J 
J 
J 
J 
J 
J 
J 
J 
J 
J 

A   ( 
J 
J 
J 
J 

J  I 
F^' 
Fe 


.1061 
..1061 
..1061 
..1061 

..ion 

.1083 

..1041 

.1061 

1061 

-'  "•^ariaiA.lOA? 

■  g4« 1061 

1061 

I'l  KO  I  41    ..  i'j;-i 
'•t  a  <•   ...   .13V 
■    •  ■  sr  <iit  71.  _lU'i, 
•  <  Jut  4«..lb/'.■■ 
<'>ld8a..l(|.v 

lOV 

■•f*tfaDi6i Apr  10/W 

irni;  Trrm  lat  4« 19« 

bak'  Mliifta.. 


oou  sm. 

•pna«1  JMir  lat  g  a  Ha... 
VaMam  Uoaa  lat  g  4a.. . 

■aclRcred 

■aUarAOar  1st  tie 

Oa>b  *  Bbai*  I  It  (Old  4a. 
OMoSl  L  *  N  O gold  Oa.. 

OeM  SHsT! 
iohit  ■••  '-' 

Mni' 

■     I  . 
IM 

tmtam  f 


M  M 


r.0 


W  :  i»  atiar  1  a« 

kan  •   lu  a  4hi 

R'. 

Aaftlc:i    '  *l    I'a)  nrms  g  4a.. 
fimnrrt}  nnnt  ti^»       .     .. 

••M  VTarm  Ry  laiiagSa.. 
'•*  Va  RN    m-Vt'^ii'im' 


.in: 

.1941 

.104/ 
104'   J 
IMI   J 

.tnv  m  n 
.3na  la  N 

■  194rA  e 
.i»4i|a  e 

•I0»S 


Price 
Friday 

Feb.', 


Week's 
Range  or 
Last  Sale 


Bid 

0958. 

99^8 

SSSg 

9U2 

1071; 

7734 

10W4 

7312 

7634 

7812 

4612 

43 

77 

lOig 

lO'a 

74 

6312 

6718 

5738 

83 14 

96 

94I8 


Ask  Low 
.  -  .  10218 


§>§ 


093j 
89I2 
Sale 
lOQi; 


Sale 

7734 

Sale 

Sale 

46 

"17I2 

40 

7438 
Sale 

78 

'S3>s 


97-% 
8SI4 
9II4 
108 
7734 


High 
Feb'OS: 

8SI2I 

917s 
IOSI3 

78 


NO. 


81%    87 

9612 

lOl's  103 
77-%  .... 

9712 

89      


10034 

66     Sale 


4134  Sale 


8018 
3512 
35 
3is 
8534 
90I2 
8134 
SO 
10218 
8818 
86"8 

8038 

54 

41 

391s 

78 

81 

52 12 


Sale 
Salej 
Sale 
86I2 


Sale 
S5I4 


82 
Sale 


42 
'55 


104     .. 


8312    84 

72'8 

78       80 

84       S9's 

110-*8  llOij 

10214  dale 

10734  Sale 

8SI4    89I4 

"9" .II. 

IO5I4  lOSM 

"94li  I II I 
•_.-     95 

8SI4 


73 

76i2 

7612 

42 

4OI4 

77 

6II4 

1434 

74  Is 

62I4 

6212 

50 


7334 
77 
79 
47 
44 
Nov'21 
Apr'll 
Dec  21 
75 12 
64 
Oct'21 
May '21 


831s  S3is 
95»8  Jan'22 
93IJ  Dec'21 
IO5I2  MaruS 


8634 

95 
102 
80 
97I2 
92 
9434 
98l2 
55I2 
55 
4OI2 
39 
SO 
35 
3412 
35I4 
8512 
9058 
79I2 
80 
97 


6, 

9; 

44 


Range 
Year 
1921. 

Loxo    High 


96lj    99^8 
743g    8712 
78       92 
4;  lOOU  10913 

4;    OS's    78 


48 

iO 

168 

476 

40; 


13! 

35 

...I 
I 

-■I 


62  75I2 

86I2  79 

11714  7838 

401*  5OI2 

36  4818 

72i8  77 


10  1434 

6II2  77 

47'«  65 

I     57  6212 

50  OU 

6412  84 

9212  y-j^ 

8758  9334 


85 

90 

99 



IO6I2 



96 

.... 

97is 

S«l8 

70 

9 

Sale 

70 

83 

83'^ 

103 

8312 

85 

54 

40 

3Sl2 

8212 

72 

53 

23I2 

8M 

6912 

6912 

83^3 

66 

78 

8S 
110 
102 
10714 

88I2 

82I4 

89 
1051s 


9  lis 

88 
80 
\i 
SS 
09 
lO'Ji 


90 

65 

8 

75 

82^8 


Jan'22 
Jan"22 

102 
Jaii'20 

971- 
Nov"21 
Nov'lfi 
Aug'19 

56 
Dec-21 

4134 
-4US  21 
Jan'22 1 

3612 

36    I 

38 
Jan  "22 1 
Jan'22 1 

S134. 

80 
Jun   21I 


64 
131 


73 
3(J 
32. 

mi 
22 


78 

Sale 

75:1, 

.. 

8718 

95 

8812 

95 

815s 



767« 



"sosi 

'83>» 

841a 

rt6l| 

7»l4 

79I2 

7812 

Halo 

\m»A 

■(111. 

1  )H!i 
.^  1  ll 

I00<4 

li  •; 

'  ~   *  * 

7214 

747, 

fill* 

66 

.  ..  . 

7Bii 

78 

70*» 

_ 

80 

8.1 

W^4 

IIII 

h.V, 

H7"'; 

UH'<i 



...  . 

.... 

Tl'* 

•  •  •  . 

Ml, 

.  .  -  - 

76>i 



-;       It 

Hii 

'  ' 

'>•  I 

"hi'i 

Hnlf  1 

HO 

1,1.    : 

H. 

77 

Janis 
Dec'21 
Jan  18 

54 
Apr'2i 

3Si2 

AUi'21 

Nov'iei 

53 

Jan'17l 

Apr'2i 

Apr'21| 

ADt'2i> 

8414! 

Apr'21, 

78    I 

Jan'22 

11034 

10312 

los  ; 
8912I 

Oct '21 

Dec'21 

Jau'22 

99     Sept  20 

95I2    Jan'22 

Dec'21 

Jan'22 

Mar  21: 

Mai '20 

Jan'22 

Mt«-'2i| 

Jan'22 

136I4  Moy'OO. 
93U    Dec'21 
Jan'2l 
Dec'21 
9     . 
Jan'22 

8312 

73I2  Jane'l:>> 
78  78    ; 

701j  Dec'2l 
8^3^  S934I 
86  Nov'21 
83<8  Sept  21 
7812  Jaii'22 
84  Xiuv'ld 
72       Ocf21 


11 


53 
249 


76  87 
861a  93 
O412  101 

'91"    96" 

8618    92 


51  er-a 

55  55 

39I4  47»J 

39  39 
72I2    7812 
35I4  40I4 
341a  *i 
37  4578 

76  8S 

76'>2  "8'>' 

77  871a 
97  99 

76  '  'SSlj 

S2I4  61?4 

40  40 
39l«  50 
8 11 J  8212 

■47  60 


88 

eoii 

6912 

715s 

66 

61^s 

fi2i4 

9934 

95 


7a  I  77 
.-.;;  8214 
..--u  81«4 
'i  99''2 


88>4 

71 

6912 

84 

66 

80 

88 
111 
IOOI2 

no's 

89 

82I4 

89 

1031a 


85*4  9338 

82  9112 

79  86 

80  OU 

75  80 

99  99I2 

9012  10312 

03  94I4 

90  90 

65  70 

67g  81a 

-ii  65  74 

'^*     8713  S3 

'1"  ; 


26 


HO 
803, 
05^11 
84 1« 
78I4 
7712 
08 
OHI4 
IW134 
70 
'•8>t 
70 
66 

e.»3« 

76 

80»ii 

74i« 

U2 

94 

7;) 

»■'•« 
nM« 

03 
70 

<»6 


114 


l> 


17', 
tib't 

ioni 


70<t 
«7«4 


7H1, 
II7I2 
00i« 

IM 

lOPi  iriO'i 


July'09 
81 

8cpi'19 
861a 
78I4 
78>« 

Oec'2u 

9^34 

Jan  "22  ( 
1  HO  211 
8flpl'2l| 
Det'2ll 
Jajr22 
Jaii'22 
De<)'2l| 
Nov'lr.i 
Ocl'2l 
Nov'lO 
.Mi»y'2;l 
Mar' 111' 

A  .!,<  _•  1 

Dec'21 

94 
I>cc'2l 
W».»17 

Hr;;:.-.;; 


O--' 


Jill 

I.".'*. 

«7««i 

Jarr22' 

Mar'13 

102    ' 


mil 


31 

"7 

1 

64 

...I 
43 


31 


26 


871. 

70 
81l2 


70ia 

80 

811 


;ig   83>8 
es      781a 

■72"    72 


8718  81 

'71«4  's.Jij 

657fc  7«'i4 

ecu  81 

'86«4  00 

KUiii  10h»4 

7314  ■'  6 

6S  681a 

64la  70 

60  ei 

&Q>4  681a 

64U  76 

'8OI4  70 

'»4  1)4 

Hn«4  OM«ii 

f,ft*4  n''^4 

7Hi8  Olla 

07'i  78 

'■76"  '«(•' 

ftsu  7fl'4 

KMia  03 

72  M 

64  06 

■•a  '  h6i| 

ieii  N114 

70  K714 

14  7^' 


»*  i  fl7'i  771a 

'•I  7'i'i  H«l| 

tXI'«  U2 

..  -  I 

31     e»is  irn 


BONDS 

N.  Y. STOCK  EXCHANOB 
Week  ecdlnK  Feb.  3 


Leb  ValCoaIColBtgae68..1033!j    J 

Retilatered I033ij    j 

lat  Int  reduced  to  4b 10331  j    J 

Lab4N  Y  l8t  guars  4s 1946;  M  S 

Long  laid  let  oons  gold  e8..ftI931,Q    j 

lat  consol  gold  4a ai931:Q   j 

Qenoral  gold  46 19381  j   d 

Ferry  gold  4He 1922  m  s 

Gold  4s 1932  J   D 

Dniriofl  gold  4b 194e'Ffl  8 

Debenture  gold  6b 19341  j  d 

20-year  p  m  deb  6b 1937  ih  n 

Guar  refunding  gold  4s 1949  m  S 

Registered 1949  m  8 

N  Y  B  4  M  B  let  eon  g  6S.1936  a   C 

NY   4RBl8tgold5s 1927  M  f 

Nor  8h  B  Ist  oon  g  gu  08.81933  Q    j 

Louisiana  *  Ark  1st  g  68 1927  m  % 

Louisville  4  Naflbv  gen  8s 1930  j  d 

Oold  68 1937  M  n 

Unined  gold  4a 1940  j    j 

Reslstered 1940  j     j 

Collateral  trust  gold  0b 1931  m  K 

10-pear  seoured  7b 1930  m  n 

L  Cln  4  Lex  gold  4H8 1931  M  N 

N  O  4  M  l9t  gold  8b lOSOil    J 

2d  gold  68 1930  J    J 

Paducah  4  Mem  Dlv  48 1948  f  A 

St  Louis  DIv  2d  gold  3b...  1980  w  3 
Atl  Knoxv  4  Cln  Div  48 1966  tti  N 


97     . 


J  D 

M  S 

J  Jl 

A  O 

M  S 

J  3 

Q  J 


F 

J 

F 

A 

IH 

M  S 

M  S 

i   a 

J   D 

M  N 


Atl  Knox  4  Nor  iBt  g  68.. .1946 
Hender  Bdgo  lat  a  I  g  8s...  1931 
Kentucky  Central  gold  48.1987 
Lies  i  East  lst60-yr  5aga-1966 
L4N4  M  4Mlatg4>^s.l946 
L  4  N  South  M  Jolat  4a...  1962 

Reslstered... 41952 

N  Fla  4  8  Ist  gn  g  6s 1937 

N  4  C  Edge  gen  ga  4>is...l945 

8  4  N  .Ala  oona  gu  g  68 1936 

Gee  cons  gu  60-yr  69 1983 

La  4  Jef  Bdge  Co  gu  g  4a 1946 

Mex  Internal  let  oona  g  4a 1977 

Stamped  guaranteed 1977 

Midland  Term — let  b  (  s  63.. 1925 

Minn  St  Loula  Ist  78 1927 

lat  oonsol  gold  68 1934 

iBt  4  refunding  gold  4s 1949  M  S 

BeI4ext50-yr5eSerA...1962Q   F 

Des  M  4  Ft  D  lat  gu  4S...1936  J    J 

Iowa  Central  Ist  gold  68.. 1938  J  D 

Refunding  gold  48 1951  M  S 

M  St  P  48  S  M  oon  g  «a  Int  ga'33  J    J 

lat  oona  68 1938 

ic-year  coll  tr  eijs 1931 

li-t  ChU-  Term  s  f  48 19.II 

M  S  8  M  4  A  iBt  g  «8  tnt  su'20 

Mississippi  Central  iBt  68...  1949 

Mo  Kan  4  Tex — 1st  gold  48.. 1990 

3d  gold  48 tfl990 

Trust  Co  otfB  ol  deposit 

1st  ext  gold  5s 1944 

Ist  4  refunding  48 2004 

Trust  Co  certfB  of  deposit ... 

Gen  sinking  fund  4  He 1938  J    J 

Trust  Co  oertfB  of  deposit 

8t  Louis  Dlv  iBt  ref  4a 2001|A  O 

5%  secured  notes  "ext". ..1818 
Dal!  4  Waco  1st  gu  gEfl... 1940  M  W 
KunClty  4PaolBtg4a...l990  F   A 

Mo  K4  E  l8tgug6s 1942  A  O 

M  K  &  Okia  lat  guar  6b.. .1942  W  N 
M  S  4  T  of  T  1st  gu  g  58..1943  M  ? 
Sherah4  8o  I8tgug5s...l942  J  D 
Texas  4  Ukla  Ist  gu  g  68.. 1943 

Mo  K  A  T  Wi/— p  158  Ser  A 

40-year  4a  Series  B 

10-year  6s  Series  C IIIIIIII 

Cum  adjust  58  Series  A 

Missouri  Pacific  (reorg  Co) — 
Ist  4  refunding  Ca  Ser  A.  1906 
1st  4  refunding  6b  Ser  n-al923  F 
1st  4  refunding  68  Ser  C..I928  J" 
General    4a 1076  M 

Missouri  Pac  40  year  4a 'l946 

3d  7seiC(;Qded  at  4%..   .   1938  M  M 

C«nt  Br  U  P  1st  g  48 1948  J   " 

FacRof  Mo  1st  ext  g  48... 19381 F 

2d  extended  gold  6b 1938  J 

BtL  Ir  .M  4  8  gen  con  g  68.1931  A 
Oen  con  stamp  gu  g  6b..193I|A 

Unified  4  ref  gold  4s 1929 

Rfglstorod 1920  J 

BIT  4  0  Dlv  lat  g  4s     .   1933l«  N 
Verdi  V  1  4  W  let  g  5d 1928 

Mob  4  Ohio  new  gold  8a 1927 

lat  ext  gold  6a »1927 

Ooiioral  gold  4a 1938 

Mootgouiory  Dlv  let  e  6b-1947 

St  Louis  Dlv  68 ..    -1927 

Pt  LA  tlalroguar  g  4i.II'l931 

(?a*hv  Chatt  4  at  Llat  B8...J92H 
JftHpflr  llrancb  Ist  g  Os 1923 

Not  Hys  of  Mf  t  pr  lion  4  Hs.  19571 J 
riuaraoteed  Keneral  4a...    1077 

Naiof  Mpj  prior  lien  4>j9... 1028 
lltconoul4s 1961 

WO  *  N'Kli,.  r«f  4  Impt  4HsA  '62 

New  fi,  .,„  i„t4, jHna 

N<J'.  o  lit  OS 1926 

Noil     io6bA lt*36 

If  T  'Vni  HU  convdab8a...l036 

lO-vmr  "Oil  tr  7«..- 1080 

C'<>'"    ■  I"  A    1008 

H<'  -.B    -A"..      .2018 

Wfw  V.  ,4  UuflBlTW— 


8518 

78       8212 
9112  -- 

84I4 

78I4     7812 
99        99»4 

SI'S 

89I2    90 
87      .. 
7612    77 
73%    7378 


Ask  Law 
97 
105 
831s 

70 
98 


High, 

971s 

Oot'13 

Oct  21 

July"2I 

Jan'22 


4 

I 


88%  ..., 
9OI4  ... 
88       SI 
SQis 

'98  li  im 

8912  Sale 


95I2    9612 
108     Sale 
9378    95 

IO2I2 

9658 

8O34  ... 
5912  61 
Si '4     82"s 

9534 

IOII4  ... 
81  83 
9413    95 

86% 

7612    79I2 

"97I2  IIII 
86 
98     100 

94I8 

77^8  80 
10       25 


101      

70 

33  Sale 
31 12  Sale 
36-8  Siile 
70  70^8 
33  Sale 
S7I4  8712 
9S        9838 

102  Sale 

S5I2 

95        96 

8118 

7412  Sale  , 
5012  Sale  I 

5034 


73 14 

8312 

77 

73I2 

95 

87 

S3 

S9'2 

80 

99 13 

96I4 

89I2 

811s 

911a 
107 14 

941s 
100 
100 

80 

61 

82 14 


10 


25 
2i 


82I4  Juue'21  ... 
78I4         78I4 
98li  N0V21 
9924     Oot'06 
71 
Dec'21 
77 
73% 
J&n'li 
July'21 
ADr*21 
Jan'22 
Jan'22 

INOV'/O 

Dec'21 
9014 
Oct  21 
Dec'21 
lOS 
Otis 
Oct  :;i 
Feb'20 
Jan'22 
61 
.  Jan'22 
9034  Nov'2i 
100  Sept  21 
8OI4  Deo'21 
96  Jan'22 
84»4  N0V21 
7Si2  7812 
95  Feb'05 
Oct '21 
Nov'21 

100 
Dec'21 
79^8 
Mar'iu 
Hov'lO 
Jaly'20 
101 


Low 

9138 

"83'4 
70 
85I2 
82I4 
68 
91 


High 
0614 

'8334 

71>a 

91 

83*4 

78 
981] 


58 


15 


63  <2l4 
ti8  86 
57la  79 

64  7711 


84 
83 

7558 

631a 


87 
S3 
77*1 
80 


90  100 
78I4  89I4 
78  73 
8518  93 
100  109 
80  93i| 
98     lOlij 


76 
SOU 
691a 
GOS4 
100 
70 
83 
Sll 
9413 


82i| 
61 

82 
90»4 
100 
80i« 
90 
84 14 
78 


90'  91>> 

81  97 

91  94I4 

801s  95Si 

64I4  77 


M'lrluuun  3  Ha....... 

ItovUtitrnrt . 

DoIm    '  Id  4a 

i(.  

»!)->.  .^ I 

iJiLii   llH.rnnollgSHa. 

Ill-lf  |HI«T«<<1        

Mlrh  '  ont  <k,|1  (old  8Hl. 

l(i<Ulnt«rfMl. 

H«ttt«  (  r  4  Htur  lat  gu  ita 
BaM<b  <  fwk  lit  la  ■  4«. . 

RxylnUirnd . 

Id  Himr  U'lld  Ai     . 
BeocTi  r?r  Kti  |ii*  t  a^i 
Cart  A  Ad  1(1  an  ■  4s. 

'    A  (i«we  lit  go  I  Aa. 

'       ^  A  (I  i(  lit  an  g  r>R. 
!.j4.';i   Hhorr  irolfl  iu,t 

flmilalnrfid 

|>f>i.<-riiiirr-  ttoW  4a 

3*        -41 


1997 
.1007 
.1084 
.1034 
.1048 
.1000 
.1008 

lOOH 

itniN 

I  OHO 

1088 

-10f.8iJ 

IIIRfllJ 

tiunilA 

lOMl  J 
.1043  i 

.  l!i:iftlJ 
Witt 
ltiU7iJ 

ni'.'x  M 


Mob 


1     


N3<4 


7H  78 

7:114  Nov'ai 

U2»»  U3>4 

Ulli«  III      I 

NAli  Jiilv'2t 

Hlh  Jitir33 


72 

3H| 


84*8 

78l| 

90 

9U 

94 

lOPt 

00 

00 

67 

80 

7514 

78«» 

77 

86 

7V1 

88l| 

OUn 

98l| 

•»H 

90>| 

19 

2illt 

iHia 

30>» 

27 

SOh 

I'ln 

83 

86*4 

84U 

6I«4 

76it 

liO 

OHi« 

68it 

671. 

N7 

lOOti 

98 

10«»4 

06 

W) 

71 

87 

82)1 

76li 

um 

73 

71 

87l| 

^  ^ 

•  •  -> 

73 

H3I4 

60l| 

73l» 

M 

84 

00 

71 

07 

03 

^ 

«  •  .  . 

•Ua 

HO 

78ia 

7nii 

no 

AOli 

H3I| 

fl3>i 

. ..  . 

-... 

>  ■  . 

»  .  •■ 

•4*1 

77 

08«t 

7:i'4 

83 

04l| 

7iia» 

•1 

HO 

•w 

70«l 

'MopfleerrVlayJatMtbM  and  aakrd  thtowaek.    eDii«Jan.     ft  Diie  Feb.       DlMJaoe.     *  ixie  July,      nDiiannpt.      atmeOfli.      •  "i»tlon  »«l«. 
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BONDS 

«.  T.  BTOCK  BXCHANQB 
Week  ending  Feb.  3 


N  T  Gent  A  H  H  BB  (Of*)— 

Mabon  CI  BB  l8t  Ca 1934  J    J 

MioblKSD  Central  Oa 1931  M  S 

BeglBtered 1931  Q  M 

4e 1940  J    J 

BeglBterefl 1940  J    J 

iLASlatgoldSHB 1961  M  S 

lBtsold3«B 1952  M  N 

ao-year  debenture  4b 1929  A  O 

ZV  JJiuioBBguarl8t48...1936  F    A 

N  7  <fc  Harlem  e  3Kb 2000  iW  N 

R  T  &  Nortbern  iBt  b  SB..1923  A  O 
N.Y4  P'l  1st  consgu  g  4b. 1993 

Pine  Creek  reg  guar  Ob 1932 

B  WAOoon  lBtextfiB...*1922 

Botland  iBt  oon  g  4H8 1941 

OgALCbaro  lBtgu4Bg.I943' j 
Bat-Canada  Igt  gu  g  48.1949  J 
■t  Lawr  A  Adlr  iBt  g  Ob. ..1990 

2d  sold  Ob 1990 

UUca  A  Blk  Blv  go  g  48.. .1922 

Pitts  &  L  Erie  2d  g  SB 41928 

FIttB  MoK  &  Y  let  gu  08. .1932 

2d  guaranteed  Oa 1934 

Vest  Sbore  lat  4b  guar 2301 

BeglBtered 2801 

N  T  O  Lines  «Q  tr  Ob...  1920-22 
BqulD  trust  4HB... 1920-1920 

If  T  CblO  «  St  L  Ist  g  4B 1937 

BeglBtered 1937 

Debenture  4b 1931 

N  T  Connect  Ist  go  4Hb  A. .1903 
R  T  If  H  ft  Harttord— 

NOD-oonv  deben  4b 1947  m 

Non-<x>nv  deben  8HB 1047  M 

Non-«onT  deben  8HB 1004  A 

Non-oonv  deben  4a 1900  j 

Non-«onv  deben  4a 1960  M  N 

Oonv  debenture  S^b 1960  j    j 

Ooov  debenture  Ob 1948 

Ooni  By  non-oonv  48 1930 

Ifon-conv  deben  4b 1000 


3 

A 

J 

A 

J 

J 

J 

J 

MN 

J     J 

A   O 

A   O 

MN 

F   A 


J 

A 

-     J 

Non-coov  deben  4b 1900  j    j 

4%  debenturea 1957  M  N 

aft?lein  B-Pt  Cbea  lot  4a..  1904  m  N 
BANT  Air  Line  lat4B...ie60,F  A 
Cent  New  Eng  lat  gu  4a...l901ij  j 
HousatoDlo  By  ooos  3  Ob..  1937  m  N 

Naugatuok  BB  let  «b 1904  m  n 

If  Y  Prov  *  Boaton  4ii 1942  A  O 

If  TW'otie8ftBl8tBerI«H8'40  J    j 

Hew  England  oona  Oa 194e'j    j 

Conaol  &B 1946'j    j 

Providence  Seour  deb  4e 1967  M  N 

Providence  Terra  lat  48. ..I960  M  8 

W  ft  Con  East  lat  4 Hb 1943  J    J 

N  TO*  Wref  l8tg4s «1992  M  S 

Registered  S6.000  only.. .#1992  M  8 

Oeneral48 1960  J  D 

Norfoik  Sou  let  ft  ret  A  0a...l9ei  F  A 

Nortoli  4  Soil  iBt  gold  08 1941  M  N 

Nort  *  West  gen  gold  Oa 1931  M  N 

Improvemeot  ft  ext  g  Oa 1934  F   A 

New  River  lat  gold  Ob 1932  A  O 

N  ft  W  By  iBt  oonB  g  4a.. .1990  A  O 

BeglBtered 1990  A  O 

Dlv'l  iBt  lien  ft  gen  a  4a.l044  j    j 

IO-20-year  oonv  4b 1982  J  D 

10-20-year  oonv  4b 1932  M  S 

10-26-year  oonv  4HB...1938  M  S 

10-year  oonv  Ob... 1929  M  S 

Pooah  C  4  C  lotat  4B...1941  J    D 
O  Oft  T  iBtguar  goldSa..l922  J    J 
BdoVft  N  E  latgu  g4a..l9Sl9  MN 
Rortbern  Pacific  prior  lien  ral  - 

vay  4  l&nd  grant  g  4b 1997  Q   J 

BeglBtered 1997  Q    J 

General  lien  gold  8b 02047  0   F 

Registered ...«2047  Q   F 

Belilmpt  OsaerB 2047  J    J 

Bel*lmp4HBaer  A 2047  J    J 

It  Paul-Dulutb  Dlv  g  48..ig9a  J    D 

N  P-Gt  Nor  Joint  0^8 1936  J    J 

8t  P  ft  N  P  gen  gold  Os 1923  F   A 

BeglBtered   oertlfloate8.-1928  Q  A 
8t  Paul  4  Dulutb  lat  0B...1981  Q   F 

lat  consol  gold  4a 1908  J  D 

Waah  Cent  let  gold  4a 1948  Q  M 

NOiPaoTerm  Co  latg  eB...1933  J    J 

oneon-Wasb  lat  ft  ret  4b 1901  J    J 

FaeUlo  Coast  Co  lat  g  Oa 1940  t  D 

Paduoabft  Illslstaf  4Ha...l90e  J    J 
Pannaylvanla  BB  iBt  g  4a.. .1928  M  N 

Oonsol  gold  4a 1943  M  N 

Ooneol  gold  48 1948  M  N 

Oonsol   4Hb 1900  F    A 

QeneraUHa 1908  J  D 

General   5b 1908  J    D 

10-year  secured  7b 1930  A  O 

16-year  secured  OHa 1930  F  A 

Alleg  Valgenguarg4B 1942  M  B 

OBBBft  B'gel8tga48e.l030  F   A 
Pennsylvania  Co— 

Guar  ZHa  coll  trust  reg  A. 1937  M  S 
Guar  8Hs  ooll  trust  Ber  B.1941  F  A 

Guar  3HS  trust  ctrs  O 1942  J    D 

Guar  3 Hs  trust  otf    D 1944  J    D 

Guar  1 6-26- year  goBd  4a. ..1931  A  O 
40-yDar  guar  48  otfslSer  E..1952  m  N 

Oln  Leb  ft  Nor  gu  4o  g 1943  M  N 

Olft  Mar  l8tgug4Ha 1936  IW  N 

CI4  Pgengu4HBBer  A..19i^  J    J 

BcrlesB 1942  A  O 

Intreduoed  toaHB...1942  A  O 

Serlea  C  3Hb 1948  M  N 

Series  D  8Ha 1960  F   A 

Crle4Plttagug8HaB...1940  J    J 

BorleaC 1940  J     J 

OfBft  lexlBtgag4Ha..l94l  J    J 

Oblo  Connect  lat  gu  4a 1943  M  S 

Pitta  Y  ft  Aab  iBt  oona  0a..l927  M  N 
Tol  W  V  4  Ogu4KB  A...1931  J     J 

Berlea  B  4Mb 1933  J    J 

Series  O  48 1942  M  S 

P  O  C  ft  8f  T.  go  4H8  A. ..1940  A  O 

Berlea  B  4'38  g  uar 1942  A  O 

Berlea  C  4ias   guar 1942  M  N 

Series  D  4b  guar 1940  M  N 

Berlea  E  3 Ha  guar  gold..  1949  F   A 

Berlea  F  guar  4a  gold 1963  J    D 

Berlea  G  4e  guar 1967  M  W 

Berlea  I  oona  guar  4HB..19e8  F  A 

General  Ca  Serlea  A 1970  J  D 

OStLft  P  lBtonnBgOa...l932  A   O 
Pmia  Bait  A  W  iBt  s  4B...1948  M  N 
BodUB  Bay  4  Sou  latg  68..  1924  J     J 
O  R  J  BR  4  Can  gen  4b.  ..1944  IN 
Pore  Marquette  let  8er  A  68.1960  3 
Im.  Serlep  f>  4n  IPfio'j 

Phllllppiro  By  lat  30- yr  a  f  4si927  J 


Price 
Friday 
Feb.  3 


Bid  Ask 

9334 

94I4 


8238 


7778 

88       89 

73     

75     

9768 

7934 

102U 

9934 

78       83 
66       68I2 

5838 

79I2 

8O34 

99>4    99^8 

go's  ... 

103ig  ... 
99I2  ... 
79I4  80 
78       79 


85       87 


811s    82 
8634  Sale 

48i8 

4234    44 

3418 

48       51 
47       4S78 
44     Sale 
69     Sale 


40 


41     Sale 
75     Sale 

67     

5618    58 

8H2 

6212 

70     

3938  Sale 

7758 

0518 

37       45 

8338 

52      

70     Sale 
69li    70 


Week's 
Range  or 
Last  Sale 


68I2  Sale 

83       89 

IO5I3  107 

IO412 

104     

86I2     8634 


84       85 

7Gl2 

89     

9118 

105     Sale 

84  86I2 
99I4 

85  89 

84I4  Sale 


60     Sale 

59^8 

10658  107'4 

8712  8812 

8512 

107     Sale 
lOOU  100=4 


96 14 

7658 

82 

IO7I2 
78 
76I4 
8138 
97I2 
8734 
8734 
94I4 
87I4 
96 

IO5I8 

106 
86I2 
837g 

74I4  , 

73I2 

7312 

73I2 

87l2 

80i8 

79I8 

88 

911s 

9OI4 

7578 
7578 

757s 

7612 
7612 

86 

77I8 

9li8 

92I2 

9114 

70 


84 

109 

Sale 

79 

82 


8878 
9638 
8712 
Sale 
Sale 
Sale 


8212 


93 
93 


91 

88^8 

84 

80 

84 

84 

88I2 

9178 

99 

87 14 

9OI4 

87I4 

S9is 


Sale 


91 
91 

"oOis 
7734 


Low  High 
93i4May'20 
OO's  June'2I 
9812  Nov'18 
8214  .Jan'22 
74I4  8eDf20 
6111s  Mar'20 
7684  Jan'22 
88  88 

7034  Aug'21 
68  June'21 
95  Dec'21 
77I2    Jan'22 

113  May'15 
9934  99»4 
81  83 

CO  66 

50  Feb'21 
85I4   Dec'21 

103  Nov'16 
99I2  99I2 
90     May'21 

13018  Jan'09 
95U  June'20 
79U  80 
7658  Jan'22 
9912  Feb'19 
67I2  June'20 
85I4  Jau'22 
85  Nov'17 
811s  81l4 
8634  8634 


43       4412 


4613 

44 

39I2 

4OI2 

45 

39I2 

6234 

50 

60 

3812 

39 

75 

59 

5634 

80 

87 

83 

3458 

"70 " 

26 

883s 

74I2 

6JI4 

59I2 

58 's 

5812 

8358 

106 

106 

IO2I3 
86I2 
74 
86 
80 
9234 
90 

10458 

8112 

99 

8534 

84 

84 

60 

6078 
11)7 

88 

87I2 
106  li 
IOOI4 
100 

92 

75U 

76 
loaifl 

78 

76 

79I8 

96S4 

88 

8712 

•JO 

8OI2 

'.1434 
IO5I2 
10553 

871? 

83 

72 

7238 

7513 

70 

871? 

79 

80 

88I2 

91 
104 

9OI4 

OOis 

6V 

85 

79I4 

86 

80 

93 

84 

82 

77 

91 

91 

83U 

84 

88 

84 

80 

88 

917s 

96 

81 
102 

8OI2 

S9I2 

77I4 

411s 


Jan'22 
44 

Jan'22 
4OI2 
49 
45 
6912 

Oofl7 
July'18 

Jan'22 
4218 
75 

Jan'22 

5678 

Dec'21 
July'14 
Aug'H 

3978 


Sei)t'17 
Jan'22 
Feb"  18 
Deo' 19 

70 

Nov '20 

Oct '21 

59 

8358 

Jan'22 
Jan'21 
Deo'21 

8738 
Oct'20 
Jan'22 
Sei)i  21 
ADr'21 
Apr'21 

100 
Jan'22 
Dec'21 

8534 

8512 
Jan'22 

61 

Dee'2l 

IO7I2 

885s 

Oct'21 

10734 

IOOI4 

May'21 

July'21 

May'21 

Dec'21 

Sept  21 

79 

Jan'22 

Jan'22 

Jan'22 

Jan'22 

873^' 

9612 1 

88    I 

961c' 

IO6I2 

IO6I4' 

Jan'22 

Feb  20 

Nov'21 

Jan'22 

Jan'22 

Apr'21 

87I2 

Nov'21 

Feb'20 

Deo'21 

Nov'21 

Di'(*16 

Feb' 12 

Deo' 12 

Jan'21 

Apr'20 

May' 19 

Jan'22 

Bept'20 

Mar'lO 

July21 

Dec'20 

8ept21 

Jan'22 

Jan'22 

Sept  21 

Nov'21 

Nov'21 

Jan'22 

May'21 

Dec'21 

9312 

Aiiu  21 

8ept21 

Jan  03 

June'21 

903,i 

Jan'22 

4431 


No. 


14 


5 

10; 


12 

45 

34 

296 


lOll 
2, 


13 


309 


11 


58 
1 


39 


491a    69 
39       647« 
73       80 
92S4  1(16 
IOIJ2  lOlJj 
97I8  10212 
7378    861s 


86 

"""9 

71 

'"55 

"'19 

269 

1! 


50 


3 
10 
42 

151' 
75 

157 


10 


Rarige 

Year 

1921 


Lom    High 


00      9018 

'72IJ  '74'" 


62  77 

74  8718 

701s  70»4 

68  70 

9218  96 

68  77l2 


9714  9968 

7018  751a 

6Si8  661a 

50  50 

76  85U 


93       99 

84l8    90 


6778    81 
66       78 


777»    87 


7038    85 
Tllj    8312 


46 
401a 


37 

36 

34 12    45 

381a    60 

36 

35 


49Ia 

45 


5Ha    7278 


30  41 

6314  74I2 

58  61 

39I4  54I2 

7018  80 


29       48 


26I4    32 


60       09 


74  8358 

75  8018 
9234  96 
90  90 
99  10658 
70»4  8312 
9858  9018 
73»4  83 


73 

741a 

52»4 
04 14 
9688 

73 

88 
9618 

9858 

9912 
911s 
75I4 
68 

IO4I2 
671s 
65 
7612 

9358 
80 
76»4 
83 
74% 
81 
100 
94I2 
80 


85 
82 

6238 

6078 
IO9I4 

8734 

88 
109 
IOOI4 
100 

92 

75I4 

78I4 
1061a 

80 

70 

791« 

98 

85 

87 

041a 

89 

99 
IO7I4 
107 

84 


72  72 

677«  721s 

68  69 

67  70 

76»s  8558 

09*4  79 


8OI4    881a 
881s    91 


67       07 


78ii    821a 


84       84 


761)1 

77 

821s 

881s 

85 

88611 

83I4 

84 

82 

84*4 

751a 

88 

80 

81 

831s 

8838 

79 

92 

961s 

96 

80 

81 

801a  80 

7718  00 

63  76 

36it  50 


BONDS 

R.  T.  STOCK  EXCHANGE 
Week  ending  Feb.  3 


ca. 


Pitta  Sb  ft  L  E  lat  g  Oa 1040  a  O 

lat  conaol  gold  6b 1948  J    j 

lUadlng  Co  gen  gold  4b 1997  j    j 

Registered 1997  J    j 

Jeraey  Central  ooll  g  48 1961  A  O 

Atlantic  City  guar  4e  g 1961  J     J 

St  Job  4  Grand  lal  latg  48.. .1947  J    J 

St  Louie  4  San  Fran  (reorg  Co) — 

Prior  lien  8er  A  4a 1900  3    i 

Prior  lien  Ser  B  08 ...1960  J    J 

Prior  lien  Ser  C  08 1928  J    J 

Cum  adjust  Ser  A  Ob tl9e0  A  O 

Income  Serlea  A  Oa >19fl0  Oct 

St  Louis  4  Sao  Fran  gen  Ob..  1931  J    J 

General  gold  6s 1931  J    J 

StL4  SFRRoon8g4a...l990  J     J 

Soutbw  Dlv  iBt  g  6a 1947  A  O 

K  C  Ft  S  4  M  oona  g  0a...l928  IW  N 
K  O  Ft  8  4  M  By  ref  g  4a.. 1930  A  O 
KOft  M  Bft  B  letgu6B..1929  A   O 

St  L  8  W  Ist  g  4b  bond  otf8...1989  M  N 
2d  g  4b  Income  bond  cttB.DigSO  J    J 

Conaol  gold  4b 1932  J  D 

iBt  terminal  4  unifying  08.1902  J  J 
Qray'sPt  Ter  Istgu  g6B..1947  J    D 

8  Aft  A  Pass  latgu  g4B 1948  J    J 

Seaboard  Air  Line  g  4b 1960  A  O 

Gold  4b  stamped 1950IA  O 

Adjustment  6a 01049  F   A 

Eelundlng  4a .19e9'A  © 

lat  4  cons  Os  Series  A 1945  M  S 

Atl  4  Blrm  30-yT  lat  g  48.(1933  M  S 

Caro  Cent  lat  con  g  4s 1949  j    j 

FlaCent  4  Pen  latezt  0a..l923  J     J 
let  land  grant  ezt  g  6B..1930  J    J 

Coneol  gold  6a 1043  j    j 

Oa  4  Ala  Ry  Ist  con  Oa... 01946' J  J 
Oa  Car  4  No  Istgu  gOa... 1029!  J  J 
Seaboard  4  Roan  Ist  0b...I926{J    J 

Soutbern  Pacific  Co^ 

Gold  48  (Cent  Pao  ooU)..  11949' J    D 

Registered 41949  J    D 

20-year  oonv  4a 01920  M  8 

20-year  oonv  Oa 1934  J   D 

Cent  Pac  1st  ref  gu  g  4a.. .1949  F  A 

Registered 1949  F  A 

Mort  guar  gold  3H8...tl929  J    D 

Tbrougb  St  L  iBt  gu  4a.. 1904  A  O 

QH48AM4Plat  08.. . 1931  M  N 

2d  ezton  Os  guar 1931  J    J 

Olla  V  G  4  N  Ist  gu  g  68.. 1924  M  N 

H0U8  E  4  W  T  lat  g  08 1933  IH  N 

iBt  guar  6b  red 1933  M  N 

H4TClatg68lntgu 1937  J    J 

Waco  4  N  W  dlv  lat  g  Ob.. 1930  IW  N 


A  4  N  W  lat  gu  g  6a 1941 

No  of  Cal  guar  g  68 1938 

Ore  4  Cal  Ist  guar  g  Oa 1927 

So  Pac  of  Cal— Gu  g  Oa 1937 

So  Pao  Coast  lat  gu  4a  g...l937 

Tex  4  N  O  con  gold  OS 1943 

So  Pac  RR  lat  ref  48 1960 

San  Fran  Terml  lat  48 1960 

Soutbern — lat  oona  g  Os 1994 

Registered 1994 

Develop  4  gen  4b  Ser  A 1900 

Mob  4  Oblo  ooll  tr  g  4b.. .1938 

Mem  Dlv  Ist  g  4Hs-0e 1990 

Bt  Louis  dlv  1st  g  48- 1961 

Ala  Qt  Sou  Ist  oona  A  6b..  1943 
Atl  4  Cbarl  A  L  1st  A  4^8.1044 

iBt  30-year  6a  Ser  B 1944 

Atl  ft  Danv  lat  g  48 1948 

2d  48 1948 

Atl  ft  Yad  lat  g  guar  4a.. .1949 

B  T  Va  ft  Oa  Dlv  g  6a 1930 

Cons  lat  gold  6b 1966 

B  Tenn  reorg  Hen  g  68 1938 

Qa  Midland  1st  3b 1940 

Oa  Pao  Ry  lat  g  Oa 1922 

Knoxv  A  Ohio  iBt  g  Oa 1920 

Mob  4  Blr  prior  lien  g  0a..l94G 

Mortgage  gold  4b 1940 

Blob  4  Dan  deb  Os  atmpd.1927 

Blob  4  Meek  lat  g  68 1948 

80  Car  4  Oa  Ist  oxtd  6  Ha.  1929 

Virginia  Mid  Ser  E  6b 1920 

Serlea  F  6b 1920 

General  6e 1930 

Va  4  So'w'n  lat  gu  Oa 2003 

lat  cons  60-year  6b 1968 

W  O  4  W  Ist  oy  gu  4s 1924 

Spokane  Internat  1st  g  6s 1966 

Term  Asan  of  St  L  1st  g  4HB.1939 

lat  cona  gold  Ob 1804-1944 

Oen refund  sf  g  4b 1903 

Bt  L  M  Bridge  Ter  gu  g  6e.l930 

Texas  A  Pac  lat  gold  Oa 2000 

2nd  gold  Income  6s i;2000 

La  Dlv  B  L  1st  g  68 1931 

WMln  W  AN  W  Istgu  08.1930 
Tol  A  Oblo  Cent  Ist  gu  6a...l936 

■Western  Dlv  1st  g  Oa 1930 

General  gold  6s 1935 

Kan  A  M  Ist  gu  g  4a 1990 

2d  20-year  Ob 1927 

Tol  P  A  W  1st  gold  4a 1917 

Tol  St  L  A  W  pr  lien  g  8  Ha.  1920 

00- year  gold  4s 1900 

Ooll  trust  48  g  Ser  A 1917 

Truat  00  otfs  of  depoalt 

Tor  Ham  A  Buff  1st  g  48...itl940 

Ulster  A  Del  Ist  cons  g  Oa 1928 

Ist  refuDf^lng  g  4s 1962 

Union  Pacific  1st  g  4a 1947 

Registered 1947 

20-year  oonv  4o 1927 

iBt  A  refunding  4b ;2008 

10-year  perm  secured  0B..1928 
Ore  RR  A  Nav  con  g  4a. ..1940 

Ore  Sbort  Line  lat  g  Oa 1922 

lat  consol  g  6s 1946 

Guar  refund  48   1929 

Utah  A  Nor  gold  Oa 1920 

1st  extended  4e 1938 

Vandalla  cons  g  48  8er  A 1906 

Console  4s  Serlea  B 1967 

Vers  CruB  A  P  1st  gu  4Ua...l934 

Virginian  1st  Os  series  A 1902 

WabaBb  lat  gold  Oa... 1989 

2d  gold  5a 1939 

Debenture  aeries  B  Oa 1939 

lat  lien  60  yr  g  term  48 1954 

Det  A  Ch  Ext  latg  6b 1941 

DeaMolneaDIv  lat  g  4s...  1939 

Om  Dlv  Ist  g  8^B 1941 

Tol  *  Ch  Dlv  g  48 1941 

Wash  Terml  l8t  gu  8HB 1946 

1st  40  yr  iriiar  48 1946 


J  J 
A  O 
J  J 
MN 
J     J 


MN 

IW   8 


MN 
M  N 

IW  S 
IW  8 
MN 
J     J 


Mar 
J    J 


M  8 
J     J 


MN 

J  3 
M  N 
IN  N 
F   A 


Week's 
Range  or 
Last  Sale 


High 

June'21 

Dec'17 

8234 

Aug'21 

8518 


^S  Ranet 
Year 
1921. 


No.  LotB    High 
1    81<4    91 


61 
16 


717a  88 
73  73 
70       874 


69       67 


129  08  7OI4 

66  7OI4  86 

54  846g  Oeia 

475  61»4  74 

632  446s  69ti 

1  93l«  1007a 

1  87  95 


77       77 
92<4  101*4 
37     62       76«« 
2     78       87i8 
50    627a    77 


S 
37 

25 


8 


39 
97 


60       66 

60U    731a 

62       7eia 


88I2 

96 

8234 


SaleJ    79 
..--    72 

Sale 
90 14 
Sale 


86 

80 

96 

8912 

97 

9018 

90I4 

8234 

8712 

8634 

99 

9612 

99I8 

8878 

8834 

8434 

80 
90 


87'4 
96 14 
82I4 
8212 
87I2  86 12 
8OI2  8OI2 
98 


92 


95 


92 
97 
89 
86 
90 
94 
8634 
101      1031s 
97 12    9734 
10234    94 

88i« 

9138    9OI4 
85       841s 


Sale 
Sale 


6ll8 

6912 

89 

7618 

92 

87 

9312 

73 

6118 

75 

94I2 

94 

8934 

5612 


Sale 


79»4 
8912 
83 
61 


7012    69I2 
89 


77 

'88" 
96 


7534 
83S4 

88 
961s 


99 

8734 

6712 

94 

57I2 

9612 

95I4 

94 

95 

9014 

76I4 

86 

751s 

92 

9434 

78 

87 14 

9078 

47 

8134 


0634 
7812 
95 
Sale 

"85" 


91I4 
90 

8178 
78 
9134 
25 
86 
69 
29I4 
29U 
7634 
87 
53I4 
9OI2 
8512 
91 
8434 
10212 
8512 
9973 
98 
88I2 
907s 
8Ci8 
8634 
8 134 
2634 
9OI2 
9512 
84I2 
72 
66 
9153 
6568 
62 14 
7OI2 
75 
83 


75I4  75I8 
63 

7812  781s 
953a 

84I2  S478 

93I2  90 

58 

9978 

9878 

7648 

72I2    70 

9318 

68 

96I4    9534 
9318 

9078 

92I4 

8UI4 

74 

86 14 

727« 

96 

9178 

7753 
81 

9078 
50 
7934 
IO6I2 
91 
90 
85 
78 

9194 

231a 

86 

53 

I6I4 

2734 

771s 

86 

65 

9OI2 

,   88 

9134     91l8 

Sale  I   8118 
Sale    10-' 
S6i2    8S'2 
9978 
9612 
8818 
961s 
7y'» 
78I4 
721a 
2604 
tiO 
95 
81 
90 
62 
91 
5til} 
607s 

a» 

6 
78 


911s 


941s 
32 
3658 
5934 

".id" 

85 
89 
651s 
Sale 


Sale 

Sale 

98 


Sale 

91 

96 
Sale 

"68 ' 


65 

75 

7612 

86 


9612 

8314 
Sep  '16 

87I2 

8OI2 
Jan '22 
Jan'22 
Jan'22 
Dec'21 
Mar'21 
Oct'21 
Mar' 19 

86S4 
Jan'22 
Jan'22 
June'21 
J  an '22 
Jan'22 

85 

80 

90I2 
Sep/2i 

62 

69l2 
Jan'22 

77 
Sei  i'21 

88 
Jan'02 
Jan  22 
Deo  21 
Jan'22 
Jau'22 

947s 

Dec'21 
Jan'22 
Dec'21 
Jan'22 
Au  '21 
Nov'21 
Dec'21 
Apr'^i 

95*4 
Dec'21 
Dec'21 
Dec'21 
Oct'21 
Jan'22 
Mar'21 
Nov'21 
Jan'22 

94'-8 

7768 
July'20 

91 
Sep  21 
Jan'22 
Nov'04 
Jan'22 
Jan'22 

85 
Jan'22 

94 
Dec'21 

8718 

59 
Juu<  '21 

30 
Jan'22 
Dec'21 
Dec'21 

91 14 
Jan'22 

9158 

86 
103 

851s 
Jan'22 

981s 

88I2 

Jan'22 

Se,)  '211 

Jan'22 

Jan'21 

2634 

91    I 

96 

85I4 
Au  '18 
Feb'21  i 
Jan'22 
Alit'^ll 
Dec'21, 
jan'22 

76  I 
Jnne'21 


68  717, 

53  601a 

49I4  67 

131a  89ia 

20     31  48 

216     38  60 

5894  6614 

631a  68la 

93  901a 

84  8918 

731a  81l« 

68*8  80 

88>s  86^ 

871a  88 

13  I  eOOa  80I( 

I  H81a  72 

124     761a  881« 
12     80     100 

59     7018  82<t 


226 
22 

lis 

140 

2 


22 
2 


15 


69 

"72 

40 

65 

1 

'16 

46 


5 
43 
33 
18 


76I4    »S»t 
6718    82 
80       934 


87 
90 
83 
86 


921a 
064 
80 
87I4 


86<8    90 


84 

84 

881a 

92 

88 

964 

04 

04 

80 

87 

78 

88 

731* 

87<a 

68 

817t 

80 

91 

83 

88 

66 

06 

571a 

60 

80 

00 

67 

774 

82 

86 

77I4 

87 

841a 

92^ 

64 

734 

67 

63 

67 

674 

S8I4 

02 

8412 

934 

82 

93 

60 

69 

06 14  lOOlj 

96 

»7l4 

75s, 

704 

70 

70 

88 

934 

68 

00 

86 

OOI4 

9318 

934 

90 

907, 

8«l4 

924 

80 

8 14 

601a 

76 

S514 

864 

68/8 

727, 

82 

01 

8318 

04 

67 

80 

77 

804 

00 

60 

66 

75 

0214 

001a 

70 

91 

f,r,is 

774 

681a 

76 

80»4 

92 

23lfl 

234 

73 

824 

46 

60 

15 

104 

14 

20 

63I4 

70 

76 

86 

62 

60 

78 

93 

771g 

814 

81 

924 

73 

841a 

97I4  103 

76 

85 

97»4  lOOla 

86lj  1021a 

77»4 

90 

89 

99 

797, 

704 

721* 

764 

72ia 

724 

23 

20 

787a 

014 

827| 

904 

72 

87 

60 

02 

84 

904 

Sflia 

664 

61^ 

61 

6598 

714 

66I4 

09 

79 

794 

*No  price  Friday:  latest  bid  and  asked,    o  Due  Jan.    6  Due  Feb.    f  Due  June.       Da«  July,    t  Due  Aug.    a  Due  Oot.     l>  Due  Nov.    f  Due  Deo.     (  Option  aale. 
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BONDS 

T.  STOCK  EXOHANQB 
Week  eodlDB  Feb   3 


Price 
rriday 


A  O 
J  J 
A  O 
Nov 
M  S 
A  O 
J     J 


Wtn  MarrlADfl  Ist  g  4a 1062 

Weet  N  Y  4  p«  lit  a  Sa 1937 

Qen  goia  4ii 1943 

Income  6» pl943 

Wenero  Pm  lat  aer  A  Sa 1940 

Wbsellng  &  L  E  iBt  g  Sa 1920 

Wheel  DIv  tat  gold  Sa 1928 

Bxteo  A  Impt  gold  5e 1930!  f   A 

RefuDdlDg  4Hii3erleaA 1900  m  S 

BB  lat  oonaol  48..   1949:m  s 

Winston  Salem  9  E  lat  4a.. .1900  J     j 

Wia  Cent  60  yr  lat  gen  4: 1949  j    j 

■ap&  DaldiT  A.  term  let  4a'3e,M  N 

Street  Railway 
BfOoUrn  Bapid  Tran  g  Se...l946'A  O 

in  refund  oonv  gold  4( 2002  j    j 

•  yr  7%  aeoored  notes. ..tl931!j    j 

CartUloatea  of  deposit .1  . 

Oertlflcatea  of  depoelt  atmpd..{" 

BklTn  Un  El  lat  g  4  6a 1960  f 

Stamped  guar  4  Sa 1960  f 

Kings  Countj  E  lat  g  4a. .1940  f 

Stamped  guar  4a 1949  f 

IVaaaau  Eleo  guar  gold  4c.. 1951  j 

OUoago  Ryi  lat  5b 1927  f 

Conn  R7  <b  L  lat  dt  ret  g  4He  1961  j 

Stamped  guar  4V<a 1961  j 

D«t  United  lit  eoas  g  i Ha.. 1932  j 
Vt  Smltb  Lt  ±  Tr  Ist  s  Sa...ig3«  m 

■od  A  Manbat  Sa  ser  A 1067  f 

AOJust  Insome  6a 1067 

W  Y  *  Jersey  lat  8« 1033  f 

iBterboro  Metrop  eoH  4He..I960  a 

Ortlllcatee  oi  OepoaJt | 

latarboro  Rap  Tran  let  5a.. 1900  j    j 
■fAUbat  Ry  (N  Y)  oons  s  48. .1990  A  O 

Stamped  tax  exempt 19G0  a  o 

2d  4a 2013  J  D 

■Anna  E!ee  Ry  *  Lt  a  f  6B..1062  m  9 

Market  8t  Ry  Ist  cons  58 1924  M  S 

6-yea.-  6%   notes 1924  a  O 

Metropolitan  Street  Ry —  ; 

Bway  4  7tlJ  A  V  let  0  g  8«.  .1343  j    D 

Ool  4  gtb  At  l9t  gu  g  Sa..l993  M  S 

Lex  Av*  P  P  let  gu  g  5s.  .1993  m  S 

■a.,  W  S  El  (Cblo)  let  g  4J-.I938  r    A 

MDw  Qeo  Ry  A  L:  eooa  g  5e.l920  f 

Befonding  &  exten  4HS...1931  j 

Montreal  Tram  1st  4  ref  5e-.1941  j 

■•w  Orl  By  <fc  L:  gee  4 Ha..  1935  j 

■  T  MoDlalp  By  lats     8s  A. 1900  j 

■  T  By*  lat  B  B  *  ref  4a.. .1042  j 

Oertlfloatea  of  depoBJt 

10  year  ad]  Ine  Sa alMS  A  O 

CertUIcatea  of  Oepoalt 

■  T  Stau  Rya  lat  Bona  4Ha.i902  m  n 

Portland  Ry  let  4  ref  5i 1930  M  N 

Vertid  By  Lt  4  P  let  ref  6a..ie42  F    i^ 

iBtArefund  7!^!3er  A 1946  M  Jf 

FDrttend  Oen  Eleo  lit  Sa. .  1935  j     j 
M  Paul  City  Cab  com  g  6a..l937  j 

TWrd  Ave  let  ref  4a 1000  j 

Ad]  Income  5a alOOO  A 

mrd  Ave  Ry  let  g  Sa 1937  j 

rtl  aty  By  4  Lt  lat  a  t  Si.. 1933  A 

OaOergr  of  London  4Wi 1033  j 

laeome  fla. 1948 

OMtted  Bya  Inv  Si  Pttte  In. .1020  M  N 

Ontted  Bya  St  L  let  g  4a 1934  j     j 

St  Lotila  Transit  gn  8e 1924  a 

Ta  By  Pow  lit  4  ref  5a 1034  J 

Qat  and   Eiactrfc  Light         { 
•klyn  Ed^aon  Ino  gen  Sa  A. .1940  j 

0«n«m  6a  aenea  B igao  j 

Oanerml  7a  aertea  O 1030  J 

Ganeral  7i  series  D 1940  J 

•kiTn  Un  Oaa  1st  ooim  g  5e..l946  m  n 
Otaieln  Oaa  4  Elee  In  4  ref  5i  1950  A  O 

Columbia  O  4  E  lit  5t .1927  J 

Stamped 1927  j 

CMomboi  Gaa  lat  gold  5a...I932  J 

Oonaol  Oaa  5  rt  eonv  7a 1025  Q 

Datrolt  City  Oaa  gold  Ss 1923  J 

Datrolt  Edison  lat  aoll  tr  Sa..l033  J 

Itt  4  rer  fle  ler  A. .tl940  M 

lat  4  ref  Qa  terlaa  B ai940  M  8 

Oaoaaana  Lt  lat  4  ooU  ea..ie40  j    j 

bruA  Blae  oonaol  g  sa 1953  F  a 

I  Oo  Gaa  lit  g  U i»49  m  n 

1  aty  (Mo)  Gaa  Itt  g  Sa..ie22  A  O 

I  Co  El  L  4  P  g  Sa 1037  A   O 

PtvebaM  Bonoy  fla 1007  A  O 

OoaTcrtlble  Oeb  «« 102S  M  8 

■0  Rl  m  Bkn  lit  eon  a  4i.l03e  J    J 
ftM  Gaa  L  of  St  L  Bef  4  ert  6i  '34  A  O 

Mnwuikee  Oaa  L  lit  4a 1927  M  N 

■•«ark  Con  Oaa  3  M  .    .     1048  J    D 
H  y  F>llv>n  Itt*  rrfe-^BA.. 1941  A 

■  TaBL4Pg  Sa 104A  J 

PortAiaae  okooey  g  4a 1040  F 

■a  Elaelll  lit  oonaa  Sa...l09S  J 

VT4Q  PnL4P  Itt  OODI  SI..10S0  F 

••elflo  O  *  K  r>,_Ca  Q  4  E— 

Oorp  UDlfyInt  4  ref  Si 1037  M  N 

••alflnO  4  Egeo  4  ref  Sa...l04a  J    J 

»«ePow4  r.t  Ut  4f«,f  aoyrSi    30  K   A 

rat  4  PMsalo  O  4  El  Sa 1040  M  H 

Vaop  Oaa  4  C  lat  aooa  g  Aa. .  1043  A  O 

■cf'indlna  (Old  fla 1047  M  • 

Oil  G  L4  r>>k>t  III  (a  (  fl<i.ig37  J  j 
Oon  O  f;o  of  f.Ti  1  it  »u  g  6^  1 930  J  J 
lad  Wat  Uaa  4  f»l  30  yr  Ss.  I(«fl  M  M 
Ifa  rwlOM  Itt  go  t  St. .1047  M  N 

VMMMpMA  Co  eoo*  g  St. 

MaiMl  0*»  *  Bl  eon*  a  f  aa. 

■naniiae  LlgMtM  lat  g  Sa 

■aiauusr  UOit  4  Pownr  R* 

iMDton  O  4  Rt  Itt  g  St 

OMon  El«r  r.t  4  P  lai  «  f, 
■Afnndtnt  *  »f'»Tnlon  St 

OlttAd  Piwl  <iiui  ic-  •  r  Os. 

Olal)  Pow^r  4r  ft 

OW'u  )'i/^  r.  A 

OtiAa  'lu  4  ;--: 

r.ti  K'.io  ',i 

ll«c«ll«n««ut 
kmt  Ki  <>oll  tr  ^  t« 
4''>'-  '1  M  n-^  1»  A 


Bli         Aik 
60     Sale 

933j 

72       74 

"is     Sale 
93'8  Sale 
9I«8    93 
84''8     ... 
55     Sale 
62        63% 
78     Sale 
75%    Sale 
77     Sale 


35lj  36 
39  40 
66  Sale 
66  Sale 
62     Sale 

7814 

78I4    7878 

6712 

66»4 

2812    28^8 
69i2    70 

6312 

6912 

64        65 

56      

78S3  Sale 
56 12  Sale 


Week'* 
Mano4  0T 
Latt  Sale 


I 


Range 
Year 
1921. 


..1032  M  N 
..103«J  O 
. -IBSI  J    D 

■    3 

■■It 

.lOM  J     J 


...litM.J     O 


i*4t  m 


4'..  . 
nry 

Brt/i^,,  ■ 
Both  T«rmlr»l 
r>)f)»- 1    'j 


4< 


Low 
60 
91% 
66I4 
36 
85 
93I8 
91I4 
90'4 
53 
62 
7734 
74I2 
77 


6OI2 
Dec'2l 
Dec'21 
Oot'17 

85I4 
93 18 
Jaa'22 
Mar' 17 
55 
62 
78 
76 
7734 


No    Low     Bigh 


38 


51ij  6312 
83  91% 
6OI4    67 


15  ;  75»4    88 
4,    82       86% 
80       90 


34I2 

3712 

60% 

6OI4 

54 

78 

77 12 


19  Sale 
1618  Sale 
64%  ^ale 
62  Sale 
61  6234 
49       53 

67      

8II2  Sale 
9OI4    9134 


34I2 

38 
66 
66 
63 
7834 
79's 
6534    Jan'22 
66%    Jan'22 
27       Jan'22 
69  7OI2 

61  June'2l 
7034  Jan'22 
64  65 

68       Jan '20 
79 

5634 

Jan'22 
1912 


46     47       5734 

1 

5 
22 
li, 


2 

4 

95 

215 

261 

4 


78 

53 

93 

I4I4 

III2 

6II2 

6OI4 

61 


17 
65 
6J34 
6278 


4834  Jan'22 

64l2  Jan'22 

81  82% 

9CI4  9134 


63 


22 

1133:     6 

1317!  481, 

^^  621s 


5114 

6412 

6fi 

7812 

6318 

78 

66 

78'. 

221f 

35 

25 

40 

40«i, 

tillj 

39 

6Ui| 

37 

67 

68 

76 

63 

751j 

63 

66% 

53 

66 

18 

2934 

58 

72 

fiO 

61 

fi7»» 

62 

57 

64»4 

46 
6 


56l2 
14% 
374i 


94 

80 

84 

43 

43 

32 14 

3II4 
712 
6% 

66I4 

8312 

82% 
IO4I4 

"85' 
62 
5534 
8812 
O8I4 
75% 
68  >8 
7812 
53 


56'8     5412 

15 

40 

64 

75% 

71I4 

84 

oO 

34 

27 

27 

6 

434 
66 
84 


Sale 
Bale 
Sale 
Sale 
Sale 

85 

82I4    82 
Sale    103 14 


90«4 
8II4 
59I2 
53 
89»4 
98 
73 
60 
7834    7812 

5312 

6912     3'. 

72        7234     72 '4 


92 

87 

Sale 

9alf 

91 

Sale 


92 


Saie 
Sale 


00 

IOOI2 

103 

10734 

88% 

92I4 

893^ 

8934 

80 
103' 1 

9.33; 

94% 

9034 
lOOU 
lOI'i 

85% 

86 12 

95 

OOI4 
I0«l2 
lOOU 

83 

86% 

8« 

80% 
10.0% 

0434 

76 

05% 

86% 


O3I4    03% 
87%  Sale 
89I4 

8fl>2 

101      »<"% 
85       Wl 
89        00 

87% 

70      

78      

00% 
02 
WJ 
70 

M% 

HH      ■ 
H.V»4     «7l4 

0,1%   u';% 

...  .  Hale 


Sale     90 
100%  100% 
106%  1O6 
Sale    107 
88%    89 

92 

Sale  I  89>4 
Sale     88% 

..'   75 
Sale    103 
93 
93 


91-4 


Saie    IOOI4 


101  < 

85% 
86 
97% 
83 
100     10«% 
lOI 
85       81% 
87%    87 
00%,   89% 

104% 

.Sale  Il0.vr, 
01% 


77"4 


'/J 


JO 
95 


7S     SaIs 
7%      0 

HI.     H 


77 

89% 

78% 

93 
87 
87»4 

l'i5 
10 1 '4 

85 

89 

87% 

89 

7'^% 

011% 


7a 

83% 

80 

b.!% 

89 

06 

H7 

77 


55 
Dec '21 

40 
Oeo'll 
Sept"21 
June'2l 

8438 

Feb '21 
Dec'2l 
32% 
32 
■        7% 
7 
60% 
85 
83'4 
IO4I4 
Feb'17 
Dec'21 
62 
5634 

Jan'22 

9838 

Jan'22 
Jan'22 

79 
Jan'22 
Mttr':^l 

72^ 

01 

100% 
1U6 
IO8I4 
89 
Jan'22 
90% 
90 
Sep  'jl 
IO3I4 
Jaii'22 
94% 
92    I 
101 
10234 
86% 
Jan'22 
dn'.'/l 
Oct  21 

109 

Jan'22 

Jau'22 

87% 

89% 

Apr  17 

1U<)>4 

95 

77% 

AUii'2l 

MAy-aO 

933» 

88  I 
Jaa'22 
July'17 
Juir22, 

8(1 

89%' 
nec'21 
Mar'17' 
J  011*32 

irx)   I 

•J  |7« 

84) 

Uoc'3l 

June'^ll 

Hept  311 

Hept  111 

Ju/i'22 

MU% 

Nov'18 

MAy'3l| 


15 


148 

192 

105 

56 

19 

2 

45 

27, 


42% 
6334 
fi8»4 
82 

37 
12 
21% 

■76% 
71% 
6712 
50 
35 
17% 
16 

3% 

3 
46l2 
69 
66 
98 


74% 

40>4 
25 
75 
88% 
32% 
51 
65 
47 
—  5  I  30 

f  I  as 


156 

J36! 

"eel 


10 1 


151 
4: 
1 

30 

..:t\ 
49 

146 

1 

138 

'"'2 

11 

55 

94 

0 


6 

2 

-    -I 
a275 
7 
6 


7 
32 


17 


76 

87 

05% 

95% 

71 

83% 

80% 

81 

75 

98% 

89% 

87% 

7(i% 

86 

88 

ee 

75 

87 

81% 

03 

C'S 

73 

88% 

70 

ioeif 

81 
0414 

81% 


76 

49% 

92 

21% 

19% 

58% 

62 

80 

48-% 

6334 

84% 

00 

61 
20 
40 

'93  ' 
75 
84 
50 
37% 
27% 
27% 
9 

77. 
6434 
83% 
80 

104 

8II4 

80 

47% 

88% 

96 14 

68 

62% 

80% 

51% 

36 

79 

92% 
100% 
107% 
108% 

02 

92% 

90 

90% 

75 
105 

»«% 

93>4 

91% 
101 
101% 

80 

81% 

0412 

88 

109% 
100 

S2 

89% 

01 

100% 
U4 
78% 
90 


827,    WH% 
7.',%    01 
78««    90 

ii'  161% 

03%     ««% 
79«t    87% 


88 
81 


01% 


68%  79 

73  73 

7H%  83% 

80  8*) 

HI  ll'l-i| 

78  80% 


78  7S%' 

10      Jao'23  . 

n  7    I 


13 


111% 
HO 


77      77 

'*    *t%    78 

10  l!<*4 

"*«   1^'^ 

01%     70 
76       88 

'  I        78 
lO 

.;7% 
;i4% 
70 
'Ii'. 


70 

<17l. 


BONDS 

H,  T.  STOCK  EXCHANQB 
Week  ending   Feb.  3 


feS; 


Oerro  de  Paaoo  Cop  8a    IS""'  j     j 

Ohio  Ud  SU'n  lat  gu  4Ha  A.19e3  J    j 

Ut  Ser  C  evis  (otfa) 1903  j     j 

Chile  Copper  10  yr  oonv  7b. .1023  m  N 

Co  1  tr  4  conv  Os  aer  A 1033  A  O 

Computing  Tab  Reo  a  f  0a..l941|j  j 
Qranby  Con8MS4P  oon  Oa  A  1928  m  N 

Stamped 1928  fM  M 

Conv  deben  83 ..1925  M  N 

Qreat  Falls  Pow  lat  af  6s 1940JM  N 

Inter  Meroan  Marine  a  (  Oa.  .1941  a  O 
MarlandOUat  8s  with  war'tal93l  A  O 
Mexican  Petroleum  s  I  88...1936il«l  N 


Montana  Power  lat  6a  A 1943 

Morris  4  Co  let  a  f  4  Ha 1939 

N  Y  Dock  50  yr  lat  g  4a 1961 

Niagara  Falls  Power  lat  68..  1932 

Bef  4  gen  6a 01932 

Nlag  Lock  4  O  Pow  1st  6a.  ..1954 
Nor  States  Power  35-yf  6s  A. 1941 
Ontario  Power  N  F  Ist  6a. ..1943 

Ontario  Tranamlaslon  68 1946 

PanAmer.  P.&r.lst  )0-yr7al930 
Pub  Serv  Corp  of  N  J  gen  5a..  1969 

Sinclair  Con  OH  conv  7%8 1925 

Standard  Oil  of  f'al  79 al931 

Tennessee  Cop  let  oonv  0a..l926 

Tide  Water  Oil  6Hb 1931 

Union  Tank  Car  equip  7a 1930 

Wash  Wat  Pow  a  f  58 1939 

West  Penn  Pow  ser  A  68.. .1946 

lat  series  C  63 1958 

1st  series  D  7a cl946 

Wilson  4  Co  lat  26-yr  a  f  6e..l941 

10-year  conv  8  f  8b 1928 


M  N 
A  O 
F  A 
M  N 

a"  O 

MN 
F  A 
M 

F 


M   S 

A    O 

J  D 
M  N 
M  S 
J  D 
F  A 
M  S 
F  A 
MN 
F  A 
MN 
J  D 
J  J 
M  N 
A  O 
A 
O 
A 
D 
J 


Manufacturing  and  Industrial 

Am  Agrlo  Chem  lat  c  Sa 16  ;a  a  O 

Ist  re!  s     7%8g -1941  F   A 

Am  Cot  Oil  debenture  68 1931  m  N 

Am  Sm  4  R  l3t  30-yr  5s  aer  A  1947  a   O 

Am  Writ  Paper  a  1  7-8a 1939  J    J 

Atlas  Powder  conv  712S  g 193*1  P   A 

Baldw  Loco  Works  lat  6a 1940  M  N 

Cent  Foundry  Ist  e  f  Os 1931  F  A 

Cent  Leather  20-year  g  6a. ..1926  A  O 
Corn  Prod  Refg  a  t  g  Sa 1931  M  N 

let  25-year  9  f  6a ...1934  IH  N 

Cuba  Cane  Sugar  oonv  78 1930  J    J 

Conv  deben  stamped  8% 

Cuban  Am  Sugar  lai  coH  8s  1931 
Diamond  Match  8  f  deb  7i^s.l036 
Distill  Sec  Cor  oonv  let  ?  6a. 1927 
E  I  du  Poet  Powder  4^8. ..1930 
du  Font  de  Nemours  4  Co  7Hs  '31 

Flak  Rubber  let  s  f  8s 1941 

General  Baking  lat  26-yT  88..  1936 
Gen  Electric  deb  g  3Ha 1942 

Debenture  6e 1962 

20-year  deb  6a Feb  1940 

Goolyear  TlreA  Rublat  8f8a'1941 

lO-year  ef  deb  g  83 «193l 

Int  Agrlo  Corp  Ist  20-yr  6a..  1932 

Intemat  Cement  conv  8s 1926 

International    Paper  68..   ..1947 

Kelly-Sprlngfleld  Tire  8a 1931 

Liggett  4  Myera  Tobao  7--  ...1944 

68 1961  F 

LoriUard  Co  (P)  7a 1944  A 

6a... 1951  F 

Nat  Enam  4  Stampg  lat  6g..l929  J 
Nat  Starch  20-year  deb  6a... 1930  J 

National  Tube  1st  6s 1952  IM  N 

N  Y  Air  Brake  lat  oonv  ea..I938  IVI  N 
Packard  Mot..r  Car  10-yr83.I931  A  O 

Porto  Rlcan  Am  Tob  8s 1931  M  N 

Sharon  Steel  Hoop  Isj  88  aer  A  "41 1  Kfl  8 

Standard  Milling  lat  Sa 1930,M  N 

Steel  4  Tube  gen  a  f  7a  ser  C. 1951  J    J 
Union  Bag  4  Paper  lat  6a. ..1930  J 

SUmped 1930' J 

Union  Oil  Co  of  Cal  lat  6a...l93l|j 

United  Drug  conv  88 I94l|j 

U  S  Realty  4  I  oonv  deb  g  Sall924  J 
U  8  Rubber  6- year  see  7a 192:{  J 

lat  4  ref  5h  serlea  A 1947  J 

10-year  7Hs ...1930  F 

V  8  Smelt  Ref  4  M  oonv  Os. .  1920  F 
Va  Caro  Chem  lat  16-yr  6g..l923  J 

Conv  deb  Oa el924  A 

r2-yoara  '7^8 iy.<2  M 

West  Electric  lat  68  Deo         1922  J 

Weetlngh  E  4  M  7s 1931  MN 

Wlokwlre  8pen  Steel  lat  78.. 19361... 

Coal,  Iran   A  StttI 
Bstb  Steel  lat  ext  a  f  Sa 1920  J    J 

Itt  4  ref  6b  Ruar  A 1942  M  N 

20  yr  p  m  4  Imp  a  f  Sa 1930  J    J 

Buff  *  Suag  Iron  a  I  6a 1932  J   D 

Debenture  5s al920  M  8 

Colo  F4  I  CoRenef  6a 1943  F   A 

Col  Indua  lat  4  coll  58  gu.    .1034il'' 
C<jne  Coal  of  Md  lat  4  ref  68.l950'j 

Elk  Horn  Coal  oonv  Os ie2S'j 

Illlnolt  8toel  deb  4Hs 1040  A 

Indiana  Steel  lat  6s 1063  M 

L.-xrkftWfinna  Steel  lat  g  SS..1023  A 

i  H  iMrrlet  A 1960  IM 

I>  "^nv  t  f  4V4t  A..  19541 J 

M1...1.,         r  1  4  Ooonv  a  f  6b  l9:in|M 
Pleaiunt  V  al  <  ;o»l  I  it  t  f  St . .  1 928,  J 
Po«'«h  fVin  CoIIlpm  Itt  ■»  f  r,B.  195711 


Pttee 
Friday 

Feb.  G 


Week'! 
Range  or 
Last  Sale 


II 


Bid 

112 
90 

112 

101 14 
8634 
92% 
80 
81 
8684 
95 
92 
98% 
99% 
95% 
82% 
77I4 
96% 

101% 
94 
89% 
91 
8434 
95I4 


R'  ^  10  30-yr  fits  f..I!M0  A 

F'  ■ 'I  4  P  0t«lmpd.M»66'J 

Tr  V   )>ii  ./..n  &t..    l(»5|lj 

O  tJ  -i-  a  1 1(03  M  N 

t  f  11'  dlOi.l  M  N 

VIotor  I'll' M"i  -  r  .-,(■  .    11(63  J     J 

Valronrv     14  C]>jkr  lat  g  Os.1040  M  8 

raUqraph   Jk    Taltpl  <  na        I 
Am  Tnlpp  4  Tnlnoll  tr  4s...    1030  J 

<;.inv.irrll.lfi  4a    IlOSO'M 

ao-y-  -'it 1033  M 

•0-y<  il  tr  ftfl...    IU40  J 


B.' 


1» 

W' 


7  ri>.. 


ilr  Oa 


'  r>a  f  7a  A... 
I  lal  30  ynur  St 
■  '-  lal  «  4t  . 
V  urn  6a  . 
'.  I  "I  611  . 
"n  a  f  4  t^a 
■  f  n*      Kr; 

r  K'llil  'in 

I  lat  7a  A 
lal  6a 
I  lal  a  f  Aa 
1  our  6a 
'  N  «Ki.. 


...1038  I 


1 046  A 
IP43  J 
2.)M7|<J 

i);i7!j 

i:'-.'4  r 


Atk 
Sale 
Sale 
112% 
Sale 
Sale 

92% 

90 

87 

87 

96 
Sale 

99 
Sale 
Sale 
Sale 

78 

Sale' 

95 
Sale 

92 

Sale' 


100  Sale 
10584  Sale 

88%  100 
101%  Sale 
102%  Sale 

96     

8738 

98 
103%  104  ' 
95     Sale 
84%  Sale 


93I4 
100% 

83% 

88I4 

82 
103  2 

'75' 

9434 

97 

97% 

75 

74 
103% 
10734 

33 


95 
Sale 
Sale 
Sale 
Sale 
10334 
100 

78 

9538 

'99% 
Sale 
Sale 
10334 
Sale 
35 


Low 
112 

90 
112% 
101 

86 

92I- 

8OI2 

95 

86 

95 

91% 

99 

99% 

95 

82% 

77 

9634 
101% 

95 

88% 

91% 

79 

94% 

76 

9934 
105% 

9478 
101 
10238 

87 

91% 


Biah 

112% 
90% 

■I3I4 

IOII4 
87% 
92% 
Dec'2l 
Apr '20 
83 
95 
92 
99% 

IOOI4 

96 

83% 

Jan'22 

97 

101% 
95 
89% 
92  ! 
Jan'22 
9514 
78    i 

lOOis 

10634 

Jan'22 

10184 

103    I 

Jan'22 

Deo'2l| 


Rann 

Year 

1921. 


Vo    Low     Hidk 
41    10)%  llfl 


39  77 
34  101 

40  00 

242  I   00 
3     77 


..I    80%    88 


I 

5 

121 

47 
91 

64 
22 

I 

6 

8 

1 

12 

3 

.      I 

25 

16 

223 

102 

i 

'  46 

38 


103% 
94% 
84 


103%'  5 
9538  67 
85I4,      5i| 


103% 

101% 

94% 

'98"" 

10534 

111% 

97% 

72% 

"si" 

10234 
II5I4 

93% 
115% 

9234 

9234 

90 

96% 

99 

9984 
102 

96 

96 

9878 

88% 

85 

S9 
105% 

94 
10084 

87 
105 

96 

95 

93 

92% 

9934 
106 

98 

06 
92 
88% 
83% 

"8238 

7134 

88% 
03 14 
80 
08 
98% 
82% 
87% 
85 
09^ 
91 
03% 
80 
U6 
100% 


Sale 
Sale 

96% 

76 
Sale 
Sale 
Sale 
Sale 
Sale 
10414 

84% 
Sale 
Sale 

94 

Safe" 


S938 
Sale 
104% 

96% 

98 
Sale 

90% 


Sale 

95 

lOl 

Sale 
Sale 
Sale 
Sale 

94 
Sale 

99% 
Sale 

99  Is 

06% 
Sale 
Sale 

iod"' 

8234 
72  1 
96 

Safe" 
Sale 
9884 
Sale 

uiilu  I 


93l2 

dAlo 


73 

87»a    »0«4 


93% 
100% 

81% 

87% 

80% 
103 
100 

73% 

9434 

96 

98% 

70% 

7184 
103 
107 

34 

74% 
103% 
100% 

93% 

76 

97 
10434 
111% 

97% 

72% 
102 

86 
102% 
114 

93 
115% 

92% 

92% 

88 

9684 

99 

99% 
103 

96 

97% 

98 

88% 

84 

86% 
104 

93% 
100% 

86% 
10234 

06 

95 

C3% 

92% 

105% 
98 

95% 
02 
88 
78 
8184 
8284 
7184 
79% 
04 
88% 
07% 
98% 
82% 
hS 
8434 
70 
80 
03% 
82 
07 
100% 
0034 
52 
87% 


93% 
102 

81% 

88% 

82 

104 

100 

Dec  21 

95% 
Jan'22 

98% 

75 

74 
104 
1087s 

37 

Sept  21 

104 

102 

JaJtt'22 

76    I 

98 

10534' 
112    . 

98% 

72% 
102    I 

86 
.03%! 

11514 

94    I 

115% 

93    I 

Jan'22 

Feb'21| 

9684 

100 

100% 

103% 

97    I 

Jan'22 

100 
Jan'22 
Ucf21 
Jari'2I 
106 
95 
101% 
88  •» 
105    ' 
97    I 
95% 
Jan'22 
'.J  4 
9984 
I0til4 
09 

00    I 
93% 
89 
Autt  21 
Apr'il 
83 
72 
Oct '2 1 
De<-2I 
89% 
08     I 
0834 

8:i34 
Nov'2l 

85% 
Jiily'-,«l 
Jun'22 

93% 
Jan  22 
Jan  22 
101 

0  84 
Juii'2l 

87% 


III 

5 

147 

22 

16 

5 


15 

...J 

2 

116 

85 


00 
112 

9W| 

87 

94 


78 
82 
77% 
90>4 
9284 
82 
71% 
82 
S6% 
00 
83 
76 
75% 
67% 
87 
57»4 
90% 
101 
84 
90% 

!00 

83 
91% 


90 

97 

92t| 
100 
103% 

04% 

85 

76% 

96 
101 

04 

90 

92 

81 

987| 

76% 

tieiif 

107^ 

94% 

101% 

104% 

90 

02% 


98%  103% 

82%    99 
77%    80 


85  98Ii 
92%  102% 
66       841j 
78      80 
17       86 
963g  lOfi 
91       98«l 
70       781i 
80%    041| 
89%    98 
89%    98 
51       63 

„-     54%    82 

45     96      lOS 

31     01%  108% 

5     44        77 

I    79        7»1| 

138  96  10S% 
131  99  IOII4 
■     89%     90f| 

86  76% 
90 


I     -„ 
54     84 


21     99%  107% 

228     97%  111 

470;  98%  lOQ 

II     71        78 

5!  08     104 

20    80       91% 

48  ,  92%  lOS 

15 1  02     113 

32     77%    98 


2 
12 


03'  118 
78       02% 
87%    92% 
..     88       88 
3     87     100% 

15  86       97 
92     i»4%  101 

1  100  104 
22  96  101 
85  96 
91%  101 
80  90 
!<3%  84 
,S8%  86l| 
...  98  106 
52  79%  04 
25  91%  102 
86  75  87 
35  l»5«8  108 
5     89%     98% 

16  89%    95% 
....     8f)        98% 

41      8712    <»77i 

13     92»s  100 

109     >«.|:4  lUSTl 

31     00     100 


48 


57 


3 
21  I 
00 


3 
25 

3 
14 

■99 


15 


355 
I 


8fli4  100 

74%  91 

78  78 

8114  f>^ 

71',  881a 

62»4  717» 

72  79% 

04%  94% 

7<.  80 

88  97 

91  07% 

70%  88 

8.-i  88 

78  8« 

70  80 

7(1%  H7 

80%  01 

80  75 
KS%  0S% 
112%  too 
9.1  08% 
6'.!  lit 

81  87% 


'tfill  ■ 

Inl 


..-;„„-;  .^:.ra. 


alJ^ 


rtiJ'JO  April.  CU..I 


ADiis  July. 


opltiin  tale 
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BOSTON  STOCK  EXCHANGE-Stock  Record 


S««  B«ze  pasa 


HIGH  AND   LOW   SALE  PRICE— PER   SHARE,   NOT  PER   CENT 


Saturday, 
Jan.  28. 


•134      135 

7814     7814 

95I2    95I2 

*15        16 

*20       23I2 

•134       


Mondm/, 
Jan.  30. 


•334   

♦130      

*81l2 


1512 
•70 
*60 

75 

•14 

*78 

4934     50 

• 59 


30 

1534 
71 

79I2 

16 

90 


•.02 

•334 

16 
ll65g 
113 

8312 


.10 
4 
16 

117 
114 
8334 


•12 
•15 
•.35 


15 

16 
1 


t  *.17 
,    *.05 
1934 
•3 
•9 
4734 
4578 
160 
5 
•I2I2 
I     .50 
1912 
28 
•32 
*77l2 
*3l2 
•9 
2I2 
•5l2 

1034 

83 

64 

6618 
138 
•2112 

Ills 

5 

II4I4 

•III2 

*13l2 

16912 


.25 
.15 

20 
3I2 
934 

48I4 
4578 
160 
55g 

1314 

.50 
2II2 
2914 

V8" 
4I8 

1012 
2I2 
534 

1034 

83 

64 

66I2 
139 

22 

III4 

5 

II4I4 

13 

I4I4 
I69I2 


1.S5 

78 
*96 

1512 
*20 
•134 


135 

7812 
100 
I6I2 
24I2 


*334 
•130 
*8Il2 

27I2 

16 
*70 
•59 

79 
*14l2 
•78 

4934 

59 


28 

I6I4 

71 

86  " 

16 

90 

50 

59 


*.02       .10 
358       334 

I5I2     16 
11684  II7I8 
114      114 
•83        8312 


*12l4     I412 

•15        16 

•35       1 


Tncsday, 
Jan.  31. 


135 

78I4 

96 

16 
*20 
I35I2 


135 

7812 

98 

I6I4 

24I2 
13612 


Wednesday,    Thursday, 
Feb.  1.  Feb.  2. 


•334 
•130 

*81l2 

* 

•71 
*59 

82 
•  14I0 
•76  " 

50 


*.02 
3I2 

I5I4 
11678 
114 

8334 


28 

1638 

72 

S4''78 

16 

89 

5OI4 

59 

.10 

3341 

I5I4' 

II7I4 

IISI2 

8.'?34 


13434  135 

7834     79 

98        98 

1534     lOVi 

•20        241" 

140      140 


•334 

•130  

*83  

* 30 

1578      1638 

72  73I2 


•59 

81 
*15 
♦78 

5OI4 


81 
1.5l'> 

no 

5034 


*S7l2    59 


*.02 
312 
15 

11678 

115 

•83 


.10 
358 
15 

11734 

116 

84 


*.17 

*.05 

20 

*3 

•9 

47 

46 
159 

4!2 
•1212 

*.50 

22I2 

28I4 
•32 
*T7l2 

*3l2 

*9l2 

•5I2 
5I2 

lOlo 
»82i2 

63 

C6I2 
'138 
*21i^> 

lOU 
4 
11414 
•III2 
*13l8 
I69I2 


.25 
.15 

2OI2 
3I4 
984 

49 

46 

160 

5 

13 
1 

2418 

29 

"78  " 
4I4 

IOI2 
534 
534 

IOI2 

8fi 

64 

66I2 
139 

22 

11 

4 

II4I2 

I2I2 

14 
I69I2 


•I2I4 
•15 
*.35 


I4I2 

16 

I 


.17 
*.05 
1958 
•3 
*9 
48 
45I2 
159 

41, 

I2I2 
.88 

2318 

28 
•32 

77I2 

•312 

•9 
2I2 
510 

10 

83 

64 

66I2 
137 

2II2 

IO34 
4 
11314 
*11 
•13 
I69I2 


.17 
.15 

20 

3I4 

934! 
49 
45I2 
160    I 

4=8 
I2I2 

.99 
24% 
2812 

y7i2 
414 
1012 
212 
534 

1038 
83  I 
64  I 
66I2 

138 
2134 
11    I 
4    I 

II4I4 
12 
1334 

16912 


•1214 
1334 
*.35 


I4I2 

15 

1 


*.17 

*.05 

I912 

•3 
9I2 

49 

45I2 

I59I4 

412 

•1214 

*.90 

2334 

28 
•32 
•75 

•3I2 

*9 
238 

10 
*S3 

64 

67 
*137 

21I2 

10 

•378 

114 

•11 

•13 

•166 


.25 

.15 

1934 

314 

978 

5OI4 

45S4 

15973 

4I2 

I3I4 

1 
2438 
2812 

Y8' " 
4I4 

IOI4 
238 
6I2 

IOI4 

86 

64 

67 
139 

2II2 

IOI2 
4 
114 

12 

1334 
169 


134      134 

79I2     79I2 

98       98 

•16        I6I4 

24I2    24I2 

♦140       

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

♦83       

♦26        30 
I6I4     UiSs 
74        75 
Last  Sale 

* 80 

*16l2 

Last  Sale 

5012    5OI2 

*57l2    59I4 

Last  Sale 

•314      312 

ISi"     15l!> 

11734  II8I4 

115      115 

*83       8312 

Last  S'de 

Last  Sale 

1334     1478 

♦50        50 

Last  Sale 

♦.17       .25 

Last  Sale 

1978      21 

Last  Sale 

978      105s 


50 
46 
160 
4I2 
1278 
.*75 
24 
281" 


4 

46 

I6OI2 

5 
13 

1 
24 
30 


T.,ast  Sale 
75        78 
Last  Sale 
Last  Sale 


•13 

•3" 
100 

6312 
•12 

3812 

2618 

22 

29I2 

•7 

•8 

2334 

3II2 
•32 
♦1414 

e  •.50 
♦S212 

^•.20 

30 

•234 

•884 

•I3I4 


1334     *13 
13      * 

434       *3 
IOOI2    100 

66    I     63l-> 
----       I2I2 

39    I     38 


2618 

22 

30 
778 
884 

25 

32 

36 

1434 

.60 

6412 
.50 

31 
278 

914 
1334 

.06 
273 
1338 


45 

2I2 

8  Is 
lUs 

2I4 

3 

2 

.75 
8434 
90 
26 

3I2 

II2 

234 

2 

134 

3 

278 

2I2 
59 
I8I2 

2 


0l8 
1318 

.40 

21; 
261 
36 
45 
45I2 

II4 

.75 

.05 

3 

II4 

3 

.66 

3 

2 

2 

.50 
11 

.."iO 


261s 

22 

29 

•7I2 

•8 

2434 

*31l2 

•32 

•I4I2 

•.50 
62 
♦.20 
31 

234 

858 

•1314 


1334 
13 

4I2 
IOOI2 
65 
14 
3884 
2618 
22 
29I2 

8 

884 
25I4 
32I4 
36 
I5I4 

.60 
64 

.50 
32I2 

234 

9 
1334 

.03 


272 

275 

I3I4 

1368 

•13 

44I2 

45 

•184 

2 

8 

8l8 

III2 

111? 

*158 

2 

2I4 

284 

•134 

2 

*.S0 

.75 

8412 

847s 

•88I2 

HO 

25 

25I4 

•318 

3I2 

1 

1 

*2l2 

3 

•184 

2 

*1H 

1*8 

•212 

3 

284 

3 

•2 

2I2 

57I2 

581s 

18 

1«1r 

1 

1 

•38 

•75 

6 

0 

I2I2 

1284 

•.20 

.40 

•2'^ 

212 

♦25I2 

261s 

35 

35I4 

45 

45 

45I2 

45I2 

•1 

II4 

•.50 

.75 

*.02 

.05 

•284 

3 

Cne 

1K« 

2'?-re    278 

.60 

.S5 

•27, 

3 

•184 
1 
112 

*.40 

11 

•.40 


II4 
2I2 
.50 
11 
.,50 


»13 

•3" 
100 
*63l2 

14 

38 
•26 

2I84 

29% 
75s 

♦8 

2412 

3II2 
•31 

I4I2 

.50 
62 
•.20 
31I2 

2S4 

•S58 

•1314 

272' 
I3I4 
12 
4334 
•II2 
8 
1118 

♦112 
♦2I4 
•184 

♦.50 
8438 
89 
24 14 
♦31s 
♦Ul 
2I2 
134 

♦114 

*2l2 
278 
♦2 
67 
18 
♦.50 

•38 

♦75 
•6 
121 1 
♦.20 
•2  Hi 

•2512 

35 
•45 

45I2 
Us 
.50 

♦.03 
284 
1 

2I2 
.60 
278 

•184 
1 

2I4 
.40 

IOI2 
..iO 


14 

13 
4l'> 
100% 

65 

14 

3812 
2684 

22 14 
29I2 

8 

8I2 
25 
3II2 
36 
I4I2 

.50 
62 

.50 
3II2 

278 

9 
1334 

.06 
272 
I3I2 
12 
44I2 

2 

8l8 
1158 

134 

21 

2 

.75 
8413 
90 
25 

3I2 

II2 

2I2 

134 

l-'4 

3 

3 

2I2 
57I3 
ISl; 

1 

78 
6 '4 

1284 
.40 
2i2 

26I2 

35 

46 

46 
ll8 
.50 
.05 
284 
1 

258 
.60 
3 
2 

IKc 
2I4 
.45 

III2 


1310 

•4" 
100 
63 
14 
38 
26 
2134 
29I4 
7 


■■2I2 
5I2 
♦10 
♦83 
64 
♦67 
►137 
2II4 
IOI2 
4 
114 


1312 
13 

10014 
64  I 
14  I 
38l2 
2684 
22  I 
29I2 
7 


3 

558 
lOis 
S7i2 
64 
68 
139 
2134 
1034 
4 
114 
Last  Sale 
Last  Sale 
I6912  16912 
Last  Sale 
♦I3I4      1358 

Last  Sale 
Last  Sale 
100      IOOI4 


Friday, 
Feb.  3. 


135 
79 


16 


135 

79I2 


1612 


♦140       

.25     Jan'21 

75      Feb'21 

334      Jan'22 

1.30     Jan'22 

8412    S4i2 

28       28 

16%     1678 

59"  " Jan'22 
80  8OI2 
16        16 

78       Jan'22 
51       51 
00       00 

.04     Jan'22 
3I2      4 

ilSi'i  lYs'iB 

II4I2  115 

♦83        8312 

10     June'21 

13I2   Dee'21 


410  Mar'21 
.18      .18 

.05  Jan'22 
2OI2    2084 

3I4  Jan'22 
10  IOI2 
49%    53I2 


160 


I6OI2 

5I2 

14 

1 

24 

3OI2 


13^8 

•.75 

23I2 

30 
32       Jan'22 

7712  7712 
4  JaD'22 
10       Jau'22 

♦2I2      3 
5I2       55s 

10 


»'2 
24I2 

»'2 
2684 

32I4 

32 14 

♦32I2 

36 

■*13l2 

14 

♦.50 

.55 

6112 

62 

*.20 

.50 

3OI4 

31 

•284 

27« 

♦858 

9 

I3I2 

1312 

.06 

272 

272 

I3I4 

13I4 

I3I2 

I3I2 

j:43 

44 

•  11, 

2 

8 

81? 

III4 

115s 

♦II2 

2 

♦2I4 

284 

•184 

2 

♦50 

.75 

S434 

85 

89 

89% 

24I4 

25 

•31s 

3I2 

■  ♦II4 

II2 

*2l2 

284 

•184 

2 

*ll4 

134 

278 

3 

2V8 

3 

•2 

2I2 

J-5634 

57I4 

1814 

I8I4 

".75 

1 

•38 

77I2 

77I2 

6 

6 

I2I2 

1234 

•.20 

.40 

2l8 

■   2l8 

♦2512 

26 

•34 12 

35 

46 

46 

•45 

47 

•1 

11.1 

*.C0 

.75 

*.03 

.05 

♦284 

3 

♦I'.u 

II4 

25s 

234 

*.60 

.62 

3 

3 

•184 

0 

1'^ 

v/. 

Hz 

134 

♦.40 

.45 

♦11 

ins 

•  .40 

60 

•6212 

14 

3812 

26 

22 

29 14 

♦7I2 
8 

2634 

32 14 
♦35 
♦I4I2 


64 

14 

3812 

2618 

22I2 

29I2 

8 

8 
2712 
32I4 
3534 
15 


♦.50      .60 
62       62 

La.1t  Sale 
31       31 

278        278 

884        884 

I3I2      I3I2 

Last  Sale 
272     272 
13I4     14 


*12l2 

131? 

44 

44% 

•  n. 

'> 

8'8 

8% 

III4 

11% 

Last 

Sale 

Last 

Sale 

♦184 

2 

Last 

Sale 

85 

mu 

89 

89 

2434 

243. 

Last  Sale 

>Ii.i 

11" 

♦2% 

234 

J  84 

134 

Last 

Sale 

♦2I2 

27s 

2 '8 

3 

iMSt  Sate 

♦56 

571" 

18 

18% 

♦.75 

I 

Last  Sale 

♦75 

♦6 

61,, 

I2I2 

1284 

Last 

Sale 

♦2 

21" 

Last 

Sale 

♦341" 

35 

♦44 

46 

45 1" 

461" 

1 

1 

.60 

.60 

Last  Sale 

♦284 

3 

Il8 

Us 

2% 

2% 

.63 

.6;i 

3 

3 

•134 

2 

I 'A. 

Us 

2 

2 

.45 

.45 

♦11 

111" 

♦40 

.6(1 

♦121 
44 
l^S 
8I2 

Ills 

134 

214 


1312 
4514 

878 

iHs 

Jan'22 
Jan'22 


134      2 
.50     Jan'22 
86I4    87 
88I2    891* 
♦24I4     24S4 
312      Jan'22 
♦II4       2 
♦2I2       284 
•184       2 
II2      Jan'22 
♦212       27g 
3%      4 
2I2     Jan'22 
5714    68 
18        18% 
•.75       1 
1         Jan'22 
77I2    78 
•6         6I4 
I2I2    I2S4 
.25     Jan'22 
•2  2I2 

26       Jan'22 
•3434     35 
•43 
•46 
1 
•.60 
.02      Jan'2i 
•284      3 
II4 
2I2 
.62 
•284 
1»4 
1 

1'4 
•.40 
•11 
♦40 


45 
47 

1 

.75 


1'4 
2% 
.62 
3 

178 
II4 
2 

.60 

III2 

.60 


84 

6,780 

185 

881 

50 

2,249 

965 


50 


668 
220 
461 


10 

50 

150 


30 
2,605 


147 

455 

25 


273 

1318 
•13 

44I2 

•2 

iHs 

•I84 

♦214 

2 

£.♦•50 
3434 
•89 
25I4 
*3l8 
•II4 
•2% 
2 
♦lU 
•21" 

2'M6 

•2 
•5734 

I8I2 

•1 

•38 

•75 

6 

13 

".20 

•25I2 
•35 

45 
•4484 

•1 

L  •SO 

...♦.03 

••284 

•1 

2S4 

!L^.63 

278 

•184 

•184 
I,  '.40 
•11 

•■40 

* Btd  and  aaked  prices:  no  sales  on  this  day.    I  Leas  than  100  sbares.    t  Bx-rlghts 


♦83 

64 

68 

138 

2II4 

1018 

4 

115 

III4 

13% 


10 

S7i2 
65 
68 
I4II2 
22 
1034 
4 
115 
Jan'22 
Jan'22 


I6912  I69I2 

80       Jan'22 

1312    1312 

I4I2  Nov'21 

4I2      Jan'22 

100     IOOI2 

♦62I2    64 

11 

38 

*25l2 
22I4 
29% 
♦7I2 

8 

2812 

32 

35 

♦141" 


Sales 
for 
the 

Week 


Shares 
134 
361 
146 
497 
5 
64 


I4I4 

3812 

26 

22I2 

29I2 

8 

8 
27I2 
32I4 
36 
15 


♦.50       .75 
62I2    62I2 
.20     Jan'22 
30       30 
234      234 
•884      9 
*13        1334 
.03     Jan'22 
275     275 
13%     141s 


10 

179 

2,436 

84 


541 
100 


295 
S2 


525 

300 

1,946 

460 

16 


305 
100 


1,500 

V.ioo 

'"'825 

4,846 

165 

465 

2,520 

1,138 

415 

4,688 

4,150 


60 


225 

658 

580 

55 

1,124 
115 
110 
701 

1,015 
470 
217 


85 
"45 


598 

8 

1,097 

1,363 

442 

2,455 

1,152 

385 

435 

4,060 

573 

115 

10 

100 
206 


176 

160 

90 

30 


70 

,520 

1,520 


55 

26 

95 

290 

350 

50 

350 
2,415 
1,4.50 
2,250 

100 
1,121 
2,310 

450 
40 

100 


STOCK3 

BOSTON  STOCK 

EXCHANGE 


Railroads 

Boston  &  Albany 100 

Boston  Klevated 100 

Do     pier 100 

Boston  &  Maine. 100 

Do     pref 100 

Bcston  &  Providence 100 

Boston  Suburban  Elec.Vo  par 

Do    pref No  par 

Bost  &  Wore  Elec  pref.-Vo  par 
Cbic  June  Ry  &  U  S  Y 100 

Do     prer 100 

Maine  Central .-100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 
Norwich  &  Worcester  pref,  100 

Old  Colony 100 

Rutland    pref 100 

Vermont  &  Massachusetts,  100 
West  End  Street 50 

Do    pref- 50 

Miscellaneous 

Amer  Oil  Engineering 10 

Amer  Pneumatic  Service,.  25 

Do    pref 50 

Amer  Telephone  &  Teleg_.100 
Amoskeag  Mfg No  par 

Do    pref No    par 

Anglo- Am  CommlCorp.jVo  par 
Art  Metal  Construe  Inc..  10 
Atlas  Tack  Corporation  No  par 

Beacon  Chocolate 10 

BIgheart  Prod  &  Refining.  10 
Boston  MexPetTrustees/Vopar 
Century  Steel  of  Amer  Inc.   10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  SS  Lines  Inc 25 

Do    pref 50 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Gardner  Motor No  par 

Gorton-Pew  Fisheries 50 

Greenfield  Tap  &  Die 25 

Internat  Cement  Corp.A^o  par 
Intcrnat  Cotton  Mills 50 

Do     pref 100 

Internat  Products No  par 

Do    pref 100 

Island  Oil  &  Transp  Corp.  10 
Libby,   Mc.N^elli  &   Libb..   10 

Loew's   Theatres 25 

McElwaln  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do     pref -.100 

Mergenthaler   Li  notype 100 

Mexican  Investment  Inc..    10 

National  Leather 10 

New  England  Oil  Corp 

New  England  Telephone. .  100 

Ohio  Body  &  Blower No  par 

Orpheum  Circuit  Inc 1 

Pacific  Mills 

Plant  (Thos  G)  pref 100 

Reece  Button  Hole 10 

Root&  VDervoort.cLAA'^o  par 

Simms  Magneto 5 

Swift  &  Co 100 

Torrington 25 

Union  Twist  Drill 6 

United  Shoe  Mach  Corp..  25 

Do     pref 25 

Ventura  Consol  Oil  Fields.     5 

Waldorf  System  Inc 10 

Waltham  Watch 100 

Walworth  Manufacturing.  20 
Warren  Bros SO 

Do     1st   pref .-..  50 

Do     2d  pref 50 

Wtckwire  Spencer  Steel 6 

Mining 

Adventure   Consolidated..  25 

Alimeek , 25 

Algomah  Mining 25 

Allouz ---  25 

Arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-Balaklava   Copper..  10 

Calumet  &  Hecla.. 25 

Carson  Hill  Gold 1 

Centennial 2 

Copper  Range  Co 25 

Daly-West 20 

Davis-Diily  Copper 10 

East  Buite  Copper  Mining  10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 6 

Keweenaw    Copper 25 

Lake  Copper  Co 

La  Salle  Copper 25 

Masou  Valley  Mine 

Mass  Consolidated 26 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 

New  Idrla  Quicksilver 

New  River  Company 100 

Do     pref .100 

Nipissing  Mines 6 

North  Uuttc 15 

North   Lake 25 

Ojlbway   Mining 25 

Old  Dominion  Co 26 

Osceola 2 

Qulucy 25 

St  M.ary'8  Mineral  Land 25 

Shannon 10 

South    Lake.. 25 

South  Utah  M&S 5 

Superior 25 

Superior  &  Boston  Copper.  10 

Trinity  Copper  Corp 5 

Toulurane  Copper 6 

Utah-Apex  Mining 5 

Utah   Consolidated 1 

Utah  Metal  &  Tunnel 1 

Victoria. 25 

Winona 25 

Wolverine 25 

Wyandotte 25 

a  Bx-dlvldend  and  rights. 


13014  Jan  4 
75  Jan  II 
Jan  12 
Jan  10 
Jan  9 
Jan  12 


95 

14 

20 

125 


135  Jan  20 
SO  Jan  18 
98  Jan  16 
1612  Jan  20 
24I2  Feb  2 

140  Feb  1 


130 
8OI2 
27I2 
I214 
69 
58 
67 
15 
78 
4812 
68 


Jan  26 
Jan  19 
Jan  9 
Jan  30 
Jan  3 
Jan  10 
Jan  17 
Jan  6 
Jan '20 
J  an  23 
Jan  6 
Jan  111 


.04  Jan 271 

312  Jan   5 

1412  Jan   3 

11458  Jan    3 

104      Jan  10 

Z8OI2  Janl7i 


384 

130 
8II2 
33 
16-8 
75 
59 

8t7g 

16 
78 
61 
60 

.05 

4I4 

17 
II8I2 
117 

85 


Jan  27 
Jan  19 
Feb  3 
Jan  4 
Feb  3 
Feb  2 
Jan  27 
Jan31 
Feb  3 
Jan  23 
Feb  3 
Jan  20 

Jan  25 
Jan  27 
Jan  16 
Jan  18 
Jan  24 
Jan  16 


13      Jan    7i 
25      J  an  20, 


16     Jan  21 
50     Jan  20 


17 

.05 
1534 

3 

9I4 
3812 
42 
169 

4% 
10 
.35 
19 
20 
30 
77 

3I4 

7 

2i8 

6 

8I2 
81 
63 
62 
130 
2II4 

8 

358 
109 
III4 
13 
166 
7812 
13 


Jan  18 
Jan  20 
Jan  4 
Jan  4 
Jan  19 
Jan  4 
Jan  7 
Jan  30 
Jan  20 
Jan  12 
Jan27 
Jan  26 
Jan  20 
Jan  16 
Jan  II 
Jan  9 
Jan  6 
Jan  6 
Jan  4 
Jan  3 
Jan  24 
Jan  3 
Jan  3 
Jan  3 
Feb  2 
Jan  4 
Jan  6 
Jan  4 
Jan  11 
Jan  10 
Jan  6 
Jan  5| 
Jan    5 


18 

.05 
21 

312 
1012 
54 
46 
165 

6% 
14 

1 
2438 
30ii 
32 
7812 

6 
10 

3 

6 
13 
87I2 
66I2 
68 
14112 
23 
1158 

5 
115 
12 
15 
17'2i2 
80 
I3I2 


Jan  9 
Jan  20 
Feb  2 
Jan  16 
Jan  10 
Feb  2 
Jan  30 
Jsn  11 
Jan  28 
Jan  20 
Jan  19 
Jan  31 
Feb  3 
Jan  27 
Jan  6 
Jan  13 
Jan  9 
J  an  24 
Jan  6 
Jan  16 
Jan  25 
Jan  19 
Feb  3 
Feb  3 
Jan  20 
Jan  21 
Jan  28 
Jan  19 
Jan  6 
Jan  14 
Jan  24 
Jan  4 
Jan  19 


4 
92I4 
60 
11 
37 
25 
2178 
2612 

7 

778 
I7I2 
3012 
34 
I4I2 


Jan  17 
Jan  3 
Jan  3 
Jan  3 
Jan  6 
Jan  3 
Jan  27 
Jan  4 
Jan  3 
Jan  4 
Jan  3 
Jan  4' 
Jan  3 
Jan  31 


50     Jan  31 

60     Jan   6 

.20  Jan  13 

22  Jan  9 
234  Jan  11 
884  Jan   6 

13      Jan    5 

.03      Jan  26 

265     Jan    5 

1084  Jan    4 

912  Jan  16 

3712  Jan   3; 

134  Jan    9 

6I2  Jan    3 

IOI2  Jan    5 

IS4  Jan  10 

2      Jan  13 

184  Jan  10 

.26  Jan  10 

8II2  Jan  10 

S8I2  Feb    3 

2212  Jan  11 

318  Jan  10 

II4  Jan   6 

288  Jan 27 

1»4  Jan    4 

138  Jan    4 

212  Jan    9 

214  Jan  20 

II2  Jan  10 

5312  Jan    7 

17I2  Jan    3 

1      Jan  18 

37      Jan   6 

73     Jan    7 

684  Jan  20 

I2I4  Jan  10 

.'25  Jan  10 

2i8  Jan  20 

23  Jan  4 
3012  Jan  6 
4212  Jan  4 
41%  Jan    9 

1      Jan    3 

50     Jan  31 

.02  Jan    9 

212  Jan    9 

.92  Jan  11 

212  Jan  31 

60      Jan  30 

212  Jan  19 

II2  Jan  IS 

V/(t  Jan  26 

I',f,  Jan    5 

.25  Jan  16 

lOis  Jan    7 

50    Jan    31 


2 

914 

I2I4 

2 


60      Jan  31 

66     Jan  25 

.20  Jan  13 

321?  Jan  20 

314  Jan    3 

934  Jan  25 

14     Jan21 

.03      Jan  26 

285     Jan  23 

14i8  Feb    3 

1312  Feb    I 

46I4  Jan  25 

Jan  11 

Jan -26 

Jan  26 

_      Jan  19 

234  Jan  30 

2%  Jan -23 

.87  Jan  18 

8718  Jan  18 

91I2  Jan  10 

2612  Jan  24 

312  Jan  24 

1%  Jan    3 

2%  Jan  10 

2  JanlO 
II2  Jan    4 

3  Jan  4 
384  Feb  3 
212  Jan  23 

69      Jan  25 
19      Jan  23 

1  Jao  18 
38  Jan  "23 
771.  Feb    1 

7      Jan    4 

I414  Jan  21 

.26  Jan  10 

2I4  Jan  16 

27      Jan  26 

3712  Jan  26 

47      Jan  26 

4612  Feb    2 

II4  Jan  23 

60     Jan  16 

.06  Jan    6 

3      Jan  17 

II4  Jan    7| 

312  Jan 

84     J  an 

3ig  Jan 

2  Jan 
II4  Jan 
212  Jan  30 
.45  Jan  261 

12      Jau25| 
50    Jan    31 1 


Range  for  previous 

year 

1921 

Lowest 

Highest 

119      Apr 

133      Nov 

6178    Jan 

79      Nov 

78       Jan 

100      Deo 

I3I4    Dec 

2584  Feb 

I6I2  Nov 

30      Jan 

110    June 

133      Jan 

.26    Jan 

.25   Jan 

.75   Jan 

.99  Jan 

314    Jan 

384  Feb 

130      Feb 

130      Feb 

6312  June 

8212  Dec 

30      Dec 

4312  Feb 

12      Dec 

23 14    Jan 

60      Apr 

75      Feb 

61      Nov 

76      Jan 

60      Oct 

75      Jan 

16      Apr 

21       Jan 

69     Nov 

78      Dec 

40      Jan 

5112  Dec 

40      Jan 

61     Dec 

.04  Aug 

3      Jan 

2      Jan 

584  Dec 

8I2   Jan 

15%  Nov 

96 Is    Jan 

1 1912  Nov 

74      Jan 

109      Dec 

73      Feb 

84I4  Dec 

.07   Jan 

.16  Feb 

12      Jan 

16     Sept 

12»4  Deo 

20      Apr 

.16  Dec 

4      Jan 

414  Mar 

6i8   Jan 

16  July 

.95  Jan 

.0312   Oct 

lis   Jan 

912  July 

1778  Dec 

3      Oct 

412  Feb 

9I8    Oct 

23      Jan 

16       .<an 

42      Dec 

42      Nov 

45      Dec 

I42I4    Oct 

16512  Dec 

3      Nov 

17      Jan 

9%  Sept 

23I4   Apr 

1      Deo 

8      Jan 

19I4   Dec 

29     Nov 

19     July 

2878  Dec 

32      Dec 

4II2  Feb 

74       Dec 

86     Mar 

2     Sept 

13      Jan 

5     Nov 

32      Jan 

2     Sept 

47s  Mar 

5I8   Dec 

13      Jan 

0814   Dec 

18    June 

73    June 

9212  Feb 

5334  Sept 

86      Jan 

5812   Oct 

64    May 

117     Sept 

136     Nov 

1312  Sept 

35I8  Apr 

214  Dec 

9I4    Jan 

4      Aug 

6     Aug 

95I2   Jan 

U2S4  Dec 

7     July 

1134  Dec 

iU  Dec 

3014  Apr 

146      Jan 

171      Dec 

78I4  Nov 

87      Feb 

121'  Apr 

14      Jan 

14%  Nov 

24     Mar 

3      Dec 

9I4  May 

88I2  July 

IO684  Jan 

47    June 

61      Feb 

10      Dec 

22      Jan 

.33     Sept 

3914   Jan 

2214   Apr 

2512  Dec 

I6I4  July 

2412  Dec 

1678    Jan 

2978  Dec 

6      Dec 

17      jan 

fe     Sept 

17      Feb 

11      Apr 

2211  Apr 

17     Aug 

3312  Dec 

16      Oct 

3534  Dec 

8     July 

I8I4   Jan 

.4  Mar 

.75  Mar 

40     Aug 

63     Dec 

.15  July 

ia         Anr 

.60  A;* 
9-lU  Mnv 

Us  Sept 
678   Jan 
Mar 
Jan 


Apr 
Dec 
Jan 
Jan 


8 

.03 

210 

11 

7 

27 

1%  Nov 

6I4  Mar 

7  Aug 
1%  Apr 
II2  Sept 

1  June 
.25  Mar 

48      Jan 

75      Jan 

I6I4    Jan 

2%  Msr 

.98  Sept 

2  Jan 
II4  Jan 
II4  Jan 
.65  Apr 
2%  Aug 
II4  Aug 

4312  Jao 
I214  Sept 

.40  Nov 
40  Feb 
74      Dec 

4     July 

8  Mar 
.12  Nov 

1  Aug 
1688  Jan 
21  Aug 
3312  Aug 
28      Jan 

.75  Jan 
.3.'i  Nov 
.04  Mar 

2  Sept 
1    June 

iVC.July 
.34  Aug 
I84  Aug 
II2  Nov 
.95  Jan 
.40  May 
.35  Jan 
8i2  July 

25    June 


384   Jan 

10      Apr 

14      Oct 

.08  May 

280      Dec 

161$   Jan 

10      Jan 

40'4  Dec 

414   Jan 

7I2  Jan 

II84  Den 

3I4   Jao 

312  Jan 

278  Nov 

.95  May 

8812  Dec 

9012  Dec 

24i«  Dec 

4  Sept 
2  Dec 
3i2  Dec 
214  Feb 
2  Sept 
3%  Jan 
514  Jan 
SijMay 

59     Dec 

18»4  Dec 

2     Dec 

57    May 

96     Mar 

8it  Jan 

1414  Dec 

.60  Jan 

212  Dec 

2534  Nov 

3512  Dec 

46     Dec 

46     Dec 

1%  Dec 

2      Jan 

.12  Jan 

412  Feb 

214  Feb 

4I2  Nov 

.85  Dec 

3I2   Oct 

5  Jan 
2U»  Jao 

214  Feb 

.80  Mar 

14      Feb 

.48  Jan 


Par  value  $100.       Old  stook. 


x-l  videDd. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bondL!  at  Boston 
Stock  Excliane^e  .Jan.  2S  to  Feb.  3,  both  inclusive: 


Priday 

Sales 

Last 

Week's  Range 

for 

Range  since  Jan. 

, 

Sale. 

ofPr 

ces. 

Week. 

Bonds — 

Price. 

Low. 

HiQh. 

Shares. 

Low 

High 

U  S  Ub  Loan  3  Us. 

1932^7 

95.04 

95.04 

96.64 

2.500 

94.64 

Jan 

97.72 

Jan 

2d  Lib  Loan  43. . 

1927^2 

95.84 

95.24 

200 

95.  S4 

Feb 

97.44 

Jan 

1st  Lib  Loan  41^5 

1932-47 

95.94 

96.84 

4,8.50 

95.94 

Jan 

98.0-1 

Jan 

2d  Lib  Loan  41^3 

1927-42 

95.26 

96.26 

8.900 

95.26 

Jan 

97.86 

Jan 

3d  Lib  Loan  4 'f 3  ..1928 

96 .64 

97.54 

10.350 

96.24 

Jan 

98.10 

Jan 

4th  Lib  Ln  4'43. 

1933-38 

95.64 

97.16 

41.800 

95.64 

Jan 

98.24 

Jan 

Victory  45-4  3 

1922-23 

100.04  100.26 

322.3.50 

99.82 

Jan 

100.50 

Jan 

AmerTel  &  Tel  5s. 

...1946 

95  H 

95 '-^ 

1.000 

94  H 

Jan 

955-5 

Jan 

At!  G  &  W  I  SS  L  53. .  1959 

53 

53 

oi-A 

19,000 

.52!^ 

Jan 

55  H 

Jan 

Bethlehem  Steel  5g 

. . . 1936 

88  W 

88  H 

1.000 

88  H 

Jan 

88!^ 

Jan 

Carson  Hill  conv  73 

...193*5 

WOH 

100 '4 

100  »i 

12,000 

100 

Jan 

lOOH 

Feb 

Hood  Rubber  7s.. 

...1936 

S7 

96 1.1 

97 

34,300 

9534 

Jan 

97  H 

Jan 

Intemat  Cement  S3_.1926 

102 

104^ 

94,000 

101 

Jan 

104  Hi 

Feb 

Mas3  Gas  4Ks 

...1929 

92 

91  Vi 

92 

6,000 

85 

Jan 

92 

Jan 

Miss  River  Power  5s   .1951 

89 

90 

12,600 

88 

Jan 

90 

Jan 

N  E  Teleph  5s 

...1932 

94K|     9iH 

95 

11.000 

93 

Jan 

95  H 

Jan 

N  Y  N  H  &  H  deb  43. 1956 

41 

41 

4.000 

41 

Feb 

43  H 

Jan 

Seneca  Copper  8s. 

...1925 

105 

105 

2,000 

105 

Jan 

110 

Jan 

Swift  &  Co  53 

...1944 

91 

91 

9m 

3,000 

91 

Jnn 

92 'i 

Jan 

Warren  Bros  7  VJs  . 

98 

98 

98 

16,000 

98 

Feb 

98 

Feb 

Western  Tel  i  Tel 

53-1932 

93      '     93 

93     '      5.900 

90 

Jan 

93  H 

Jan 

Chicago  Stock  Exchange. — Rer-oTd  of 
Chicago  Stock  Exchansre  .Jan.  28  to  Feb.  3. 
compiled  from  official  sales  lists. 


transactions  at 
both  inclusive, 


Stocks — 


Par. 


Friday. 

Last   \Week's  Range 
Sale.  I     of  Prices. 

Price.  \Low.      High. 


-■Umour  &  Co.  pref 100 

.\rmour  Leather 15 

Beaver  Board * 

Booth  Fisheries,  pref.  .100 

Bunte  Bros 10 

Case  (J  I) 

Chic  Clty&Con  Ry.  pref 
Chicago  E'.ev  Ry.  pref. .  100 
Chicago  Rys  Part  Ctf  Ser  1 

Part  Ctf  Series  2 
Commonwealth  Edison. 100 

Continental  Motors 10 

Cudahy  Pack  Co,  com.  100 

Earl  Motors * 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Great  Lakes  D  <t  D lOOi 

Hupp  Motor lOi 

Inland  Steel loo| 

Llbby.  McNeill  &  Libby.io; 
Middle  West  Util.  com.  1001 

Prelerred 100 

Prior  preferred.. 
Mitchell  Motor  Co 
Xatlonal  Leather 10 

Preferred 

Vew 

Peope's  Gaa  Lt  A  Cotte.  100 
Pick  fAIb«Tt)  4  Co  • 

Plifgly  Wlggiy  Storea.  Inc 

"A  ■-.. • 

Pub  Se.'v  of  .Nor  III.  comioo 

Preferred lOO 

Quaker  Oata  Co 100 

Preferred lOO' 

Reo  Motor lo 

Sears-Roeburk.  com •! 

Standiird  (;aH  A  r:iectrlc.50i 
Stew  Warn  Speed,  com.  100' 

Swift  A  Co 100 

Swift  International 15 

Temtor  Prod  C  4  K  "A". .« 
Thompson.  J  R.  com... 25 
Union  Carbide  4  Carbon. 10 
United  Iron  Works  v  t  c  50 
United  LIrM  4  Railway 

Pref  »rre(J 

United  Pap  Board,  com.  100 

Wahl  Co. • 

Ward,   .Montgomery  4  Co 

When  Imued 20 

WfMtfni  KnItilneMlli!! • 

Wrigley  Jr ,  com 25 

Yellow    .Mfg 10 

Yellrrw  Ta.il... 

Bond* 


95  H 
"6% 


OH 


96  K 
13  H 


5H 


10 

69  H 
23  V4 

35  Jf 
82 


Chicago  f 'i 
f;hlc  f;it> 
'-'hIr.iR'j  ':■ 

•  'or 
M»-ti 

I   .  ■- 

Mwlfl  A  '     , 


.1927 

i5«'27 

.1927 

...1927 

.    .1927 

';t.l923 

.1043 

•  4»  Vt 

:  i.W 

.     27 

•.1.1  '.I  H 


14Ji 
28!^ 
lOOK 
20  hi 
4« 
41H 
46  )i 

hsM 

76 


67  K 

13 

5H 
108 

"mi 


39  ji 

70 

4(t  H 
3H 

98 '.,' 
04H 


OIH 


93  H 

6Ji 
35)^ 

8 

3Vf 

5?i 

IH 
10'-< 

IH 
1141^ 

554 
55 

3 

61 

107 

94  H 
12?.«' 
50  H 

5H 
27 

84 

4 

2H 
10^ 
10% 
69  W 
22J-J 

33  H 
82 
82  H 

159 
944 
\fi'4 
.59  W 
14 

r26H 

100 

20!^ 

3H 

40  K 

44  W 

7 
35 
75  H 
13  H 
65  U 


Sales 

for 

Week. 

Shares 


95^ 
12  K 

7K 
35H 

8 

3H 

5T4 

11 

IJ-4- 

115 

6 

55 

3H 
61 
107 
102 
13*1 
50^ 
5=4 

27  H 
60 
85 

4M 
2% 
11 

HJ< 
69  J^ 
23  « 

36 

82 
82  M 
160 
94 '-4 
18?^ 
59  W 
14 '4 

28  H 
100  V4 

21!^ 

42  4 
48  Ji 

7 
38  H 
76 
13H 
68 


12Mi  I3H 
5Vi  5H 
\0(i  110>i 
197       224 

59        61 


a9}i 
.394 
69 '  j 
49  H 
38 
08  3»- 

57 
54 
85 
SOH 


70 

40  V 

70 

40H 

38 

98  H 

95  H 

57'.' 

MVi 

8A 

01  H 


Range  since  Jan.  1 . 


Low. 


1.440 

98 

555 

25 

150 

60 

175 

1,000 

250 

1,250 

186 

375 

456 

2..300 

180 

50 

6.960 

2.050 

100 

5,127 

110 

35 

60 

910 

5,690 

375 

2.630 

65 

1.165 

5.995 

100 

28 

40 

15 

200 

50 

185 

6.3.55 

1.985 

3,560 

1.275 

2.600 

8,545 

150 

495 

275 

.50 

13.3S5 

3.49S 

900 

13.S45 

2.2.52 

7.310 

$9,000 
9.000 
4,0WJ 
1. 000 
1.000 

12.000 
6.000 
7.0(KJ 
S.OOO 
2.000 
6,500 


91  -  Jan 

12  y^  Jan 

6H  Jan 

35  H  Jan 

8  Jan 

3  Jan 

4  '-S  Jan 
1 H'  Jan 

10  H  Jan 

1  %  Jan 

114K  Feb 

54  Feb 

55  ^Jan 

2}ii  Jan 

61  tJan 

105  f:Jan 

81  >A  Jan 

lOH  Jan 

50^  Jan 


4 
27 
53 
82 

4 

1- 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


lOH    Feb 

8  Hi  Jan 

62  H    Jan 

19        Jan 


25 

80^ 
82  J4 
143 
94)-i 
13  Ji 
59  K 
13 
24 
91 H 
20  K 

3H 
40 
43 

« 
20 
7IK 
13  H 
50 

12H 
5 
97  H 
170 

57  H 

67 

.35  Vi 

07 

49H 

33 

9S!« 

93  H 

52 

.50 

85 

00  ?< 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Jan 

Jan 
Jan 
Jan 
Jan 

Jan 
Jsn 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Fob 
Feb 


High. 


95  H 
12H 

35  W 
9 
3H 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


6'/<i3  Jan 

2       iJan 

1 1       fjan 

1 H    Jan 

115        Jan 


6 
55 

6 

62 

108 

102 

li'A 

54 

5H 
27  H 
60 
85 

4!-i 

2-14 
11 

1\H 

69H 
28 

37 

82 

83 
160 

95  ^i 

19 

64 

16  Ji 

29H 
102  >i 

23  H 
5H 

43  H 

47  H 
7  a 

38  H 

76  4 

14 

08 

15H 
7 
llOJi 
224 

61H 

72 

414 

71W 

SIM 

40 

9S>4 

9.-.>i 

57'. 

54  I, 

H« 

02 


Jan 
Jan 
sjan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 

Jan 
Jan 
Feb 
Jan 
Jan 

Jan 
Jan 
.Inn 
Jan 
Jan 
Jnn 
Jnn 
Jim 
Jan 
Jan 
Jan 


*  No  par  value,    z  Rs.<Uvl<teti<l. 

Pittsburgh  Stock  Exchange.    -Ili-fonl  of  f  ran.su^ilioas  at 

I'ltLsburich  .Stot;k  K    •! .Jan.  28  to  Feb.  3.  both  inciuHivo. 

oompilf'd  from  offi  s  liHts 


Stock*— 


Am 
1- 

An, 


Ulir 


ohi- 


••  Manb     100 

100 

'  '•    pf.lOO, 

•m     10 

■.  rota.    iW) 

..     BO 

i>r»f 100' 

ir%r,  jtr*t  loni 


■•ui      .  . .      Uy 
'K.  rotn.  .Ml 


y  tiling 

aaiM 

IjtlM 

Wuk-i 

Ranet 

tar 

Kano*  Hnct  Jan. 

1. 

of  Pr 

«H4 

e*» 

WMt. 

Sltaru. 

High. 
70  H 

law. 

High. 

71)., 

fWO 

644 

J  Ml 

70 

Jnti 

'(7 

H7 

H7 

I4A 

H4 

Jan 

8N 

Jun 

I0<» 

lUO 

100 

50 

07 

Jan 

100 

Kill 

»H 

OH 

"H 

OftO 

»H 

Jan 

III4- 

Jim 

3 

3 

320 

34 

Jan 

3 

Jnn 

3 

Z'i 

M\ 

35« 

24 

Feb 

3H 

1  rli 

nr, 

23  4 

10 

33 

Jan 

24 

Jan 

m 

m 

30 

80 

Jan 

HO 

Jnn 

i^i 

JH 

aMk 

2.100 

2K 

Jan 

3 '  II 

I..I, 

70 

70 

10 

70 

J. in 

7'l 

Jnn 

7 

7 

afi 

7 

1  .  ' 

1  .11 

234 

24 

420 

30 

1 

1  I'l 

40  V« 

47 

317 

4AH 

J..., 

• .     .. 

.1,111 

2H 

iH. 

10 

3W 

Jan 

i4 

Jnn 

i 

«H 

7 

OAO 

<IH 

Jan 

7 

Jnti 

I 

Ift'. 

\hH 

40 

Ifl 

Jan 

!'••( 

Jnn 

irs 

«74 

HO 

III 

Jan 

.''» 

Jnn 

17 

«H 

600 

444 

Jnn 

IS'; 

Jn  1 

21 

610 

10 

.)an 

Jl 

Jnn 

■•'( 

100 

»x 

Jan 

flU 

Jan 

" 

01 

70 

MK 

Jan 

»a 

Jan 

Stocks  (Concl.)- 


Pnr 


27c 
138 


Pitts  &  Mt  Shuta  Cop. . .  1 
Pltt.sbnr^h  Plate  Glass.  100 

H05sM&  M. 1 

Silt  Creek  Consoi  Oil 

Tklal-Osa'je  Oil. 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp,  com.. .100 

West'houso  Air  Brake 50 

W'housc  El  &  Mf?,  com. 50 
W  Penn  Tr  &  W  P,  pref.  100 
Bon 4s— 

Ind>p  Brewing  6s 1055 

We5t  Penn  Rvs  5s 193l' 


Fridau 
Last 

Sale. 
Prlcr. 


52 


Soles 

Week's 

Ranoe 

/or 

Week. 
Sh!r  s. 

Low. 

Hlr/h. 

26c 

27c 

7,100 

132 

138 

268 

3o 

3« 

1,000 

9H 

OH 

400 

OH 

6'i 

100 

118 

118 

10 

41 

41 

10 

85 

85 

20 

93 

95 

180 

51 

52 

500 

72 

72 

10 

69 

69 

$1,003 

88 

SS 

1.0')9 

Range  since  Jan.  1. 


Low. 


2.5c 
130 
3o 
S4 

115^ 
40 
83  >i 
92 
494 
72 


Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


67    Jan 
85  4  Jan 


High. 


29o 
138 
30 


Jan 
Feb 
Feb 


10  K  Jan 
12  Ji  Jaa 


110 
41 
85 
95 
52 
74 

69 
88 


.Ian 
J.tn 
Jan 
Jan 
Feb 
Jan 

Feb 
Jan 


Baltimors  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  E.xchange,  .Jan.  28  to  Feb.  3,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks — 


I  Fridau 
Last 
Sale. 
Far.'  Price. 


Week's  Ringe 

of  Prices. 
Low.      High. 


Sales 

for 

Week. 

Shares . 


Ranoe  sines  Jan.  1. 


Low. 


High. 


•\rMndelSand&  Grav.'I.lOO 
Baltimore  Tube.  pref.  .100 

I  Benes'h*  Sons.. * 

Cel?stineOil 1! 

Cent  Teresa  Sugar 10 

Pref '•rrr-d 10 

Commer'-ial  Credit 25 

PretTr3i 25 

Pref->rred  B 25 

Consoi  Ga<-.  ELiS;Pow..lOO 

Preferred lOD 

Con'o'idaiion  Coal 100 

Coslen  &  Co  pref ..5 

Houston  Oil  pref  tr  ctfs.lOO 
Mfrs  Finance 100 

Preferred 100 

Mer  &  Miners  Trans. ..100 
Mt  V-Wood  Mills  V  t  r.lOO 

Preferred  v  t  r 100 

Xorfolk  Ry  &  Light. ..100 

Xorthern    Central 50 

Perns vl  Water  &  Power  100 

United  Ry  &  Elec 50 

Wash  Bait  &  Annap 50 

Prpferred .50 

Bond<i — 
Bait  Kiec  stamped  Ss.  _  194 
Bait  Traction  1st  .5s.  .1929 
("I'y  4  Suburban  1st  53192? 
Consolidated  Gas  .5s  .1939 

General  4^3 19.54 

Consoi  Gas  E  L  &  P  4>is'35 

7 '•2'^  notes... _ 

6%  notes 

Consoi  Coal  ref  5s 1950 

Cos'Icn  4  Co  conv  6s 

Davidson  Sulphur  6s. .  1927 
Elkhorn  Coal  Corp  6s.  1925 
Georgia  4  Ala  cons  .5s.  1945 
Ga  Car  4  Nor  l^t  53.-1929 
Ga  Sou  4  Florida  .5s..l94">i 
Ma?on  Ry  4  Lt  5s...  1953 

Monon  V  T>ac  .5s 1942 

St  Paul  Cables  5s . 

Unitei  ^  T,  .t  p  443.1920 
U"'*"  '  T)y  4  E  48 1 949 

Income  43 1949 

Funding  5s 1936 

6%  noto-i 

Was    B4.\.5s...    ...IR4I 


54 
'.40  " 

'"3H 


97 

111 

80 

44 


44 


9VA 
10 'i 
14  ?i 
31 

90  « 


95 
83 


107' 


89  If 

99 's' 

103  4 

95 


70 
49>g 


28 

5t 

2S4 

.35 
14 
3J^ 

50 

25  4 

26  4 

96  4 

losy 

80 

4H 
784 
43 
24 
85 
10 
44 
20 
74)4 
94 
10 
14?i 
31 

89 

97  4 
994 
95 
83 
88 

107 
1004 

89  4 

99 
100 

955-4- 

72  4 

84  4 

83  Ji 

80 

76'4 

86 

90 

70 

49 

67 

9SJi 

78 


28 

10 

54 

30 

26  4 

55 

.40 

1.246 

14 

400 

34 

715 

50 

50 

25  4 

205 

26'-^ 

100 

100 

536 

111 

768 

80'^ 

190 

4  4 

3.115 

78  5f 

60 

43 

1 

24 

22 

8S 

29 

104 

444 

88 

20 

1 

74 '4 

76 

94  «4 

117 

104 

1,110 

14  5i 

100 

31 

25 

90'.^ 

15,003 

97  >-i 

1.003 

994 

2,003 

95 

1.000 

83 

7.030 

88  U 

2,000 

107 

3.000 

100 's 

9..500 

89  H 

15,000 

994 

21.000 

104 

209.000 

96 

3.000 

73 

3.030 

84'': 

1.030 

83  IS 

1.000 

80 

1,000 

76 'i 

2.000 

S'3 

3,000 

90 

2.000 

70 

60,000 

494 

12,003 

67 

1,000 

98  ••i 

8,000 

78  4 

19.00') 

26 
50 
26 
.35 

1 

24 
49,4 
25 
25Ji 
91 
105 
83 

44 
78  H 
41 
24 
80 
10 
44 
20 
72 
924 

9 
14K 
29 

88 
95 
984 
93 
82 
88,4 
103 
99S' 
865-4 
99 
96  if 
94  H 
72  4 
84 
83  H 
80 
75 

89  « 

66  ?i 

40 

66 

98 

7S 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
.Jan 
Jan 
.Ian 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J.m 

.IJUI 


29 

54 

264 
.45 
1% 
3M 

514 

36 

264 
100 
111 

834 
44 

84 

43 

24  >i 

88 

12 

45 

20 

7i4 

954 

104 

15 

31 

90\i 

97 'i 

99  J^ 

95 

S3 

884 
107  Vf 
1004 

894 
100 
104 

96 

73 

85  4 

83  K 

80 

765-4- 

86 

90 

70  4 

58 

674 

99 

78  Vi- 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jas 
Jan 
Jan 
Jan 
Jau 
Feb 

Feb 
Jan 
Jan 
.Ian 
Jan 
Feb 
Jan 
Jau 
Jan 
Jan 
Feb 
Jan 
Jao 
Jan 
Jan 
Jao 
F<!b 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


•  No  par  value. 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  P^xchonge,  Jan.  28  to  Feb.  3,  both 
inclusive,  compilod  from  official  sales  lists: 


Friday 

Stiles 

TmsI 

Week's 

lange 

for 

Range  since  Jan. 

I. 

Sale. 

of  Prices. 

Week. 

Stocks- 

Par. 

Price. 

IMW. 

High. 

Shares. 

Low 

High 

American  G.-u  of  N  J. . 

100 

53  Ji 

53 

56 

340 

47 

Jan 

56 

Fob 

.\miTlcan  Hallways... 

50 

5 

6 

75 

4 

Jan 

6?4 

Jan 

American   .Stores 

« 

91 

87 

93 

2.942 

83 

Jan 

93 

Feb 

iBt  preferred 

* 

122 

57  4 

1184 
42 

122 

5S 

200 
1.187 

114 
46 

Jan 
Jan 

122 
62 

Fob 

Hank  of  No  Am  war  w  1 

100 

Jan 

f^ambrla  Iron 

50 

38 

38 

15 

38 

Jan 

38 

J.an 

Consoi  Trac  of  N  J 

100 

44 

44 

60 

44 

Jan 

•44 

■Ian 

lOlec  S'oroge  Battery. 

100 

1444 

139K 

147?.- 

4.171 

120 

Jan 

147)i 

Feb 

.New  w  1    

37 

37 

37 

2.50 

37 

Jan 

37 

Jan 

fJcncral  AMphalt... 

100 

55  H 

.55  H 

10 

55  J  i 

Jan 

65 

Juu 

InHiirancp  Co  of  X  A 

10 

.31 

.30  Ji 

31 

IIS 

30 

Ian 

.■12 

Jnn 

J  G  Brill  Co 

100 

374 

30  4 

374 

130 

36  4 

Fob 

39 

Jan 

Key.s'onii  Telep,  pref 

50 

274 

27 'i 

5 

27  4 

Feb 

27  4 

Jon 

Ki'vsi>,im  Wntih  Cafle 

100 

73  '-J 

73  S 

10 

734 

Jan 

73!.j] 

Jnn 

l.iiki-  Sup  Tlor  Corp. . . 

100 

84 

74 

8  4 

1.375 

6  4 

Jan 

84 

Jan 

l.elileh    .Vuvlgatlon 

50 

67  Ji 

xmn 

69 

1.090 

06  4 

Feb 

69 

Fob 

Lehigh  Valley 

.50 

.5754 

.574 

15 

57 

J:m 

60 

Jau 

I'enn  t'ent  I,  4  P  prof 

• 

40 

50 

88 

48  Ij 

Jan 

50 

Jao 

I'lnnHyl  .Salt  .Mfn 

50 

70 

70 
x33H 

70'.i 

3t'.; 

55 
2,031 

69  4 
.13  4 

Jan 
Jan 

72 
34  U 

Jau 

I'l-iinHylvniiln    . 

50 

Jau 

I'hMndfltililaCo  fPllt.^) 

50 

324 

32  4 

.50 

32  4 

Jim 

;13K 

Jao 

Prcfi-rr.-d    (5%) 

.50 

31 

31 

31 

10 

31 

Jan 

31 

Jan 

Pref  r.-iimiilatlvu  (I'i 

)   .50 

36  4 

304 

37.4 

003 

:in 

Jan 

374 

Jan 

I'liM.i  KI1.C  of  Pa  war  w 

1 

2 

14 

2 

5,5'<0 

I'l 

Jail 

F(<l> 

I'hii.i  i;|r..  .,f  Pa 

25 

24  H 

24  »f 

25 

3,S72 

23X1, 

Juii 

354 

Jnn 

rri'liTrnil      

25 

-•7'» 

27  ^f 

28 

2.101 

274 

Jan 

284 

Jnn 

Phi  In  Iniiil  Wlrn 

• 

50 

50 

98 

50 

Jan 

M)4 

Jan 

PI"     '•      ■  1  Transit 

,50 

334 

17H 

24 

30.425 

174 

Jnn 

3« 

Fnb 

1'                      I'rfiriion 

.50 

6S 

MM 

65 

455 

58 

Jnn 

65 

Jan 

1'"                       'UTII    .  ... 

50 

n 

6'f 

200 

5 

Jnn 

OH 

I->b 

!■/    I.ui-.l    

50 

80 

80 

25 

30 

Jun 

30 

Fob 

riiiiiiiiciiiiniii  Dovfii 

1 

IH 

\M 

IS 

820 

I'li 

Jan 

14 

Jan 

roiiiipiili  Mliilnc 

1 

14 

14 

1*1. 

1,350 

14 

JiUl 

I'l. 

JOil 

Union  Irac.  $17 1>  pd 

50 

30  4 

3.5 

37  M 

1 ,00s 

34 

Jan 

:»7  4 

Knb 

I'lii'fvi  'Vt-  <if  V  .r 

100 

ISO 

11)11 

in 

177 

Jan 

IIK) 

\-\yl> 

r.. 

.50 

40 

3H 

101, 

A,  1115 

3S 

Jnn 

•»4 

Fnli 

AO 

514 

51 

1.085 

.-.11 't 

Jnn 

51 IV 

Jan 

w 

-...1 

33 

33 

10 

•7:. 

Jul! 

34 

Jan 

\\ 

07 

<I7 

10 

07 

Jan 

70 

Jan 

v.. 

104 

13  4 

soa 

II 

Jan 

124 

K0h 

ITi  ii  rri'M 

.'j!)| 

33 

3.1 

10 

:i\U 

Jan 

33 

Jan 

llnnd*    ■ 

UM  I. II,  1  ,1  .(1.:,       Hir 

■-•■XV 

n",  I's 

'1  .  :'s 

1300 
150 

(M  32 

im  .'  1 

Jnn 

on  till 
117  00 

Jau 
Jnn 

1  •• 
I'l 

.    \: 

I'l.'    V 

.1   1'. 

N.7(MI 

VI.-,  70 

Juii 

us 

OS  20 
ns  10 

Jun 
Jan 
Jnn 

Vl                                 r,. 

,  . 

mil  30 

Jnn 

K.                           '    .         , 

:    ,  ■   • 

WI4 

M.', 

1 ,000 

s:;;. 

Jnn 

N<l>t 

Jan 

An. 

AhH 

N3t4 

W\ 

M,WMI 

HI 

Jan 

Hfl 

Fob 

■;■.        -iiiiiii 

I. « 

L      1 

1  ' 

U    ' 

.r»n 

N4 

Fob 

Itxluhim  Hn 

Jnn 

1051. 

Jnn 

Mrll    Inl  i,r  Pk  1,1    , 

Inn 

Kill 

Fob 

<"hlr4   A  Hon    !■  ,- 

1....       .JU 

JU 

JU 

1 .000 

.I'J 

Fob 

3U 

Vob 

510 
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Bonds  {Conclvdei)- 


El  &  Peop  tr  ctfs  48  amall'45 

Eqult  111  Gas  5s 1928 

iBter-State  Rys  coll  4s  1943 
Keystone  Telep  1st  Ss.  1935 
Lehigh  Vail  coll  tr  6b.  .  1 928 

Gon  consol  4s 2003 

N  Y  Cent  Hud  R  6s_.1935 
Fhila  Go  cons  &  coll  tr  5s'51 

Phlla  Eloclst  5s 1966 

do         small 1966 

lstsf48 1966 

6s 1941 

do         small _- 

TTnlted  Rys  gold  tr  ctf  4s  "49 
United  Rys  Invest  5s.  1926 
York  Rys  1st  5s 1937 


Friday 
Last 

Sale. 
FHce. 


68 


96  K 

ioill 


Week's 

Range 

Sales 
for 

Low. 

High. 

Week. 

63 

63  ^ 

700 

98 

98 

5,000 

45 

45 

2,000 

72 

73 

4,000 

101  J<  101  K 

2,000 

78  H 

78!-^ 

2,000 

99 

99 

1,000 

88 

88 

3.000 

96 

97 

30,100 

96 

96 

500 

76 

76 

1.000 

WIK 

102 

89,000 

102 

102  Ji 

1.800 

58 

58 

1,000 

78)^ 

79 

22,000 

86 

86 

2.000 

Range  since  Jan.  1. 


Low. 


63 

98 

37K 

72 
101 

77 

99 

SUM 

93 

95 

72  H 
100% 
1005i 

55 

7m 

86 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


65 

98 

45 

73 
W2H 

78  H' 

99 

88 

97  H 

96 

76 
102 
102  Ji 

58 

79 

86 


Jan 
Jan 
Jan 
Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


•  No  par  value. 

New  York  Curb  Market. — Official  transactions  in  the 
New  York  Curb  Market  from  Jan.  28  to  Feb.  3,  inclusive. 


Week  ending  Feb.  3 — 
Stocks —  Par. 


Industrial  &  MlsceU 
Acme  Coal 1 

Acme  Packing 10 

Allied  Packers * 

Allied  Packers  certificates 

Amalgam  I.eath  com ■ 

Amer  Hawaiian  S3 10 

Amer  Light  &  Trac  com  100 

Audubon  Chemical 1 

Bradley  Fireproof  Prod. .  1 
Brlt-Am  Tob  ordinary.. £1 

Ordinary  bearer £1 

Carbon  Steel  common.  .100 
Car  Lighting  &  Power.. 25 

Carlisle  Tire * 

Chicago  Nipple  Mfg  cl  A 10 

"B"  stock. 

Cities  Service  com 100 

Preferred 100 

Cities  Serv  Bankers'  sh. 
Cleveland  Automobile.. 
Colombia  Emerald  Synd.. 

Conley  Tin  Foil * 

Continental  Candy 

Continental   Motors 10 

Curtlss  Aeropl  &  M  com 
Davies  (Wm)  Co,  Inc.. 
Denver  &  Rio  Gr,  pref .  100 

Durant   Motors 

Durant  Motors  of  Ind  w  iio 
Eastm  Kodak  new  com  .. 
Electric  Stor  Batt,  new  w  i* 

Federal  Tel  &  Tel 6 

Gardner  Motor  Co * 

Georges  Clothing  cl   B * 

Gibson-Howell  Co.  com.  10 
Gillette  Safety  Razor... 

Glen  Alden  Coal • 

0«ldwyn  Pictures * 

Goodyear  T  &  R  oom..l00 

m  Preferred 100 

Grant  Motor  Car 10 

Griffith  (D  W)  Inc  cl  A. 
Guantanamo  Sug  pf  w  i  100 
Havana  Tobacco  com. .  100 

Preferred 100 

Heyden  Chem 

Hudson  Cos 100 

Preferred 

Hudson  &  Man  RR  eomlOO 

Preferred 100 

Inland  Steel » 26 

Intercontinental  Rubb.lOO 

Int  Combustion  Eng * 

Lake  Torpedo  Boat  pf.io 
Lehigh  Val  Coal  Sales. .  .50 
Llbby.  McNeill  &  Llbby.lO 
Lincoln  Motor  Class  A.. 50 

Locomobile  Co  com * 

Maxwell  Motors  undeposlt 
Mercer  Motors * 

Voting  trust  certificates. 
Metropol  5-50C  Stores.  100 
Morris  (Philip)  Co..  Ltd.  10 

National  Leather  new 10 

North  Amer  Pulp  &  Pap.* 
Packard  Mot  Car  com..  10 
Parsons  Auto  Accessories. . 
Perfec'n  Tire  &  Rubber..* 
Radio  Corp  of  Amer. * 

Preferred 5 

Ranger  Rubber  Inc * 

Reo  Motor  Car ...10 

Reynolds  (R  J)  Tob  B..25 

Preferred 100 

Southern  Coal  &  Iron 5 

Sweets  Co.  of  America..  10 

Swift  International 15 

Tenn  Ry,  L  &  Pow  com  100 
Tob  Prod  Exports  Corp. .  * 

Todd  Shipyards  Corp * 

Union  Carb&  Carb * 

United  CiRar  Stores  of  Can5 
United  Profit  Sharing.. 25c 
United  Profit  Sliar  new  w  II 
Un  Retail  Stores  Candy..* 
U  S  DIstrib  Corp,  com.. 50 
V  S  Light  &  Heat  com..  10 

Profprred 10 

U.  S.  Ship  Corp 10 

U  S  Steamship 10 

U  S  Tobacco  new * 

Warren  Bros • 

Wayne  Coal 5 

West  End  Chemical 1 

Willys  Corp   1st  pref...  100 

Former  Stnndard  Oil 
Subsidiaries 

Anglo-American   Oil £1 

Buckeye  Pipe  Lino 50 

Crescent  Pipe  Line .50 

Eureka  Pipe  Line 100 

Galena-Signal  Oil  com.  100 

niinols  Pipe  Line 100 

Indiana  Pipe  Line SO 

National  Transit 12.50 

New  York  Transit 100 

Northern  Pipe  Line         100 

Ohio   Oil ...25 

Pcnn-Mcx  Fuel 25 

Prairie  Oil  &  Gas 100 

Pr.iirle  Pipe  Line 100 

RouthPennOll 100 

Southern  PIpp  Line         100 


Friday 
Last 
Sale. 

Price. 


31c 


1 


Week's  Range 

of  Prices . 
Low.      High 


IK 
25c 
6 

5H 
8 


1-K 
47c 
6 

5J; 
8 


13 

10 

55€ 


2J^ 
2K 
172 


19  M 
31K 
76c 


5H 
3M 


50c 


10 

"87"" 

14 
16 

16  »f 
1835i 
46 
5 

27 


6K 


22>^  22}^ 

113M  114 

VA      I'A 
95c         15^ 

12%  13 

12H  l^'A 

10  10 


55c 
2% 
2H 
2H 
167 


65c 
2H 

2H 
172 


54  55 

18  H  WH 

29K  32 

61c  80e 


12 
15c 

4 
29 
50c 


11 
IOC 

3H 
26 
50c 

22^  24 

0%  lOH 

69  ^  70 

36 >i  37 H 

6  6K 

12!^  14 

16  16 

16M  16M 

1180  185 

44  H  46 

5  5H 

10  «i  IVA 


Sales 

for 

Week. 

Shares 


97c 


8K 
27 


11^ 
21)^ 


5% 


SVs 


13  H 
10^ 


3 

2% 


39K 


I'A 
20 'A 


bVi 


2 

8H 
5M 

'92c" 

""Sc" 
13c 
45 


1 

72c 
9 


175^ 


90 
41 


160 
101 


239 
"96" 


27 

im; 

27 

6 

6h; 

91 

91 

lOc 

lOo 

60c 

65c 

950 

m 

7H 

SA 

m 

9K 

4'A 

5H 

25 

27 

49  J^ 

50 

9H 

im 

21 

21Ji 

1 

1 

68  H 

68  M 

5H 

5H 

4 

6!^ 

40c 

50c 

1% 

IH 

•A 'A 

■SH 

•i% 

3 

6 

6 

9V* 

13  H 

WA 

11 

2H 

3 

6}4 

6% 

lA 

1% 

'2H 

■i% 

7,% 

4i4 

2'Af. 

2% 

IK 

I A 

189i 

18-34 

38/4 

39)4 

OS 

110 

75c 

lA 

3 

3M 

20^15 

21M 

1 

1 

4 

5% 

71H 

75  ?i 

45 

46 

IH 

1)4 

VA 

2A 

7 -A 

8  A 

i'A 

^A 

13 

13 

80c 

93c 

1 

m 

8c 

lOc 

12c 

15c 

42!^ 

45 

27^ 

27K 

1 

IH 

72c 

76c 

9 

9Va 

17% 

93 

32  H 

84 

41 
168  5i 

89 'A 

2HA 
14S 
101 
265 

18 
530 
235 
190 

89 


17Ji 

95 

34 

90 

41 
168  Ji 

90 

28  M 
160 
101 
268 

18 
530 
239 
190 

98 


15,650 

47,000 

150 

200 

100 

200 

118 

100 

43,700 

1.300 

16,100 

25 

3,100 

200 

22,600 

2,700 

871 

750 

5,800 

2.700 

3,500 

700 

2.000 

2,200 

1,200 

1,000 

100 

2,200 

1,600 

300 

850 

4,700 

600 

800 

600 

170 

2,400 

900 

1,600 

200 

100 

300 

100 

1,000 

600 

1.600 

9,800 

1,500 

12,600 

200 

300 

69,000 

4,700 

500 

10 

1,600 

28,400 

300 

100 

700 

400 

200 

92,100 

200 

800 

200 

300 

500 

59,900 

18,300 

300 

100 

1,700 

40 

23,200 

33,100 

600 

200 

21.700 

580 

200 

300 

49.900 

1,400 

21,000 

100 

9.700 

400 

31,000 

41.100 

200 

100 

1,800 

3,500 

300 


2.600 
1  5 

9 
185 
100 

10 
125 
100 

25 

27 

30 
100 

25 
190 

20 
140 


Range  since  Jant  1. 


Low. 


IH 
25c 
5 
5 
8 
19  M 
113K 
1 
70c 
12% 
I2H 
10 
55c 
2% 
2A 
2% 
158 
51 
17 
20 
55c 
11 
6c 
5A 
2»A 
25 
38c 
22'^ 

69  A 
36  H 

514 
11 
14 

15ii 
169 
42 

4 

9% 
24 

1 

6 
91 
10c 
20c 
91c 

5H 

S'4 

4H 
25 
49  H 

6 
21 

1 
67H 

4% 

2 
40c 

iy> 

2 

2% 

6 

5% 

8% 

2 

6K 
80c 

2% 

2A 

2 

IH 
18% 
36 
108 

75c 

■z% 

20  A 
1 
3 

70 

44 
lA 
1% 
7% 
4H 

13 

75c 
1 
8c 

10c 

i2A 

20 
I 

71c 


16  H 

84 14 

28 

79  H 

40 
161 

84 

28 
142 

90 
257 

17 
520 
224 
ISl 

77 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Feb 

Feb 

Ian 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

/an 

Jan 

J  an 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Fob 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


70c 
7 
7 
9H 

22  A 
114 
1% 
IH 

13H 

13% 

10 

84c 
2% 
3H 
2% 
197 

55  >^ 

21^ 

32 

SI 
12 
15c 
6H 
4Ji 

29 

60c 

26  J^ 
im 

73 

37  H 
^A 

UA 

16 

17 
187 

49M 
6 

12H 

m28A 

1% 

7A 

91 

lOe 

65c 
1 14 
8A 
9)4 
5A 

27 

54 

in^ 

23  >^ 
1 

69  H 
6A 
8% 

65c 
IH 
ZH 
3A 
6 

13JI 

IIH 
3% 
7% 
2 

3!^ 
4% 
ZA 
VA 

18% 

Z9A 
110 
2A 
3% 

23^ 
1% 
5A 

79 

48 
IH 
2% 
8A 
5H 

13}^ 
1'4g 

lie 
15c 
45 

27  M 
1^ 
S7c 
9 -A 


V7% 

95 

34 

90 

42 
170 

90 

28  H 
160 
101 
280 

18 
555 
239 
195 

98 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Ian 
fan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
)an 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jau 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 


Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 


Former  Standard  Oil 
Subsidiarie.'i  (Con.)  Par 


Friday 
Last 
Sale. 

Price 


South  West  Pa  Pipe  L.lOO 

Standard  Oil  and) 25 

Standard  Oil  of  N  Y...100 

Vacuum   Oil 100 

Other  Oil  Stocks 

Allied    Oil 1 

Amer  Fuel  Oil  com 10 

Preferred 10 

Arkansas  Nat  Gas,  com.  10 
Atlantic  Lobos  Oil.  com..* 

Boone  OH 6 

Boston-Wyoming  Oil 1 

Brazos  Oil- * 

Britiish-American  Oil 25 

Car)  b  Synd  icate 

Continental    Petrol 5 

Cosden  &  Co.  pref 5 

Creole  Syndicate 5 

Cushing  Petrol  Corp 5 

Denny  Oil 1 

Dominion  Oil 10 

Duquesne  Oil _.l 

Edmonds  Oil  &  Refinmg. .  1 
Engineers  Petrol  Co.   .   .1 

Ertel  Oil 5 

Federal  Oil 5 

Fensland  Oil * 

Gilliland  Oil,  com ..* 

Glenrock  Oil io 

Granada  Oil  Corp,  Cl  A.  10 

Hudson  Oil _l 

Humble  Oil. .  _ 

Imperial  Oil  (Del) 25 

I^eferred 

Imperial  Oil  (Canada)  coup 

Internat    Petrol * 

Keystone  Ranger  DeveL.l 

Kirby  Petroleum 

Lance  Creek  Royalties.. 

Livingston    Petrol 

Lyons  Petroleum 

Magna  Oil  &  Refining 1 

Maracalbo  Oil  Explor 

Marine  Oil 

Marland  Refining 5 

Meridian  Petroleum 10 

Merritt  Oil  Corp 10 

Mexican  Pauuco  Oil 10 

Mexican  Seaboard  Oil 

Mexico  Oil  Corp 10 

Mountain  Producers         10 

Mutual  OIL. 

National  Oil  of  N  J,  com  10 
New  York  Oil 

Noble  Oil  &  Gas... 1 

North  American  Oil 5 

Ohio  Ranger 1 

Omar  Oil  &  Gas 10 

Fennok  Oil 10 

Premier  Ref  &  Mfg 

Producers  &  Refiners. ..10 

Red  Bank  Oil 

Red  Rock  Oil  &  Gas 1 

Ryan    Consol 

Salt  Creek  Producers 10 

Sapulpa  Refining 5 

Simms  Petroleum * 

Skelly  Oil 10 

South  Petrol  &  Refin... 
Southern  States  Cons  Corp 
Spencer  Petroleum  Corp.  10 

Sunstar  Oil.. 

Texon  Oil  &  Land...         i 

Tidal  Osage  Oil * 

Victoria  Oil 1 

Vulcan   Oil 5 

Western  States  Oil  &  Gaa.l 
White  Eagle  Oil  &  Ref...* 

Wilcox  Oil  &  Gas 5 

Woodburn  Oil  Corp.         * 

"Y"  Oil  &  Gas 1 

Mining  Stocks 
Alaska  Brit  Col  Metals.. .1 
Alvarado  Min  &  Mill. ..20 

Belcher  Divide 10 

Big  Ledge  Copper  Co 5 

Boston  &  Montana  Corp.. 
Boston  &  Montana  Dev..5 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop..l 

Canada  Copper  Co 5 

Candalaria    Silver 1 


66 
S6A 


3c 


Cash  Boy  Consol 1 

Consol  Cooper  Mines 5 

Cortez   Silver 1 

Cresson  Con  Gold  M&M.l 

Crystal  Copper,  new 

Divide  Kxtension 1 

Dome  L.ake  M&M 

El  Salvador  Silver  Mines.  1 

Ely  Consolidated 

Eureka  Croesus 1 

First  National  Copper 5 

Florence  Silver .. 

Gold  field  Consol 10 

Goldfleld  Florence 1 

Golden   State .   . 

Gold  Zone  Divide 1 

Hard  Shell  Mining 

Harmill  Divide 10c 

Hecla  Mining 25c 

Hoillnger  Cons  G  M 5 

Howe  Sound  Co 1 

Independence  Lead  Min.. 

International  Sliver 

Iron   Ulossom 10c 

Jerome  Verde  Uevel 1 

Jim  Butler  Tonopah 

Kerr  Lake 5 

Knox    Divide 10c 

Mac  Naniara  Crescent 1 

Mac.N'amara  Mining 1 

Magma  Copper 5 

Marsh  Mining 1 

Ma.<;on  Valley  Mines 5 

Mizpali  Extension 

Mohican  Copper 

Mother  Lode  Coalition * 

National  IMn  Corp 50c 

Nevada   Ophir 1 

Nevada  Silver  Hills 

Nevada  Wonder 

New  Cornelia 

New  Dominion  Copper 5 

New  Jersey  Zinc 100 

N  Y  &  Hond  Rasario 10 

Nipi8.sing  Mines 5 

Ohio  Copper 

Pitts  &  Mt  Shasta  Cop...  1 

Ray  Hercules 5 

Ray  Hercules  Mines  Inc  w  1 


9H 

9 
20c 
71c 

2 
..... 

15K 
4A 
2A 
6c 
5c 


50c 
59c 

"'in 

11 

7H 
90c 

Z'A 
17c 


Week's  Range 

of  Prices. 
Low.      High. 


10  K 
7H 
105 
15K 
76c 
21 

"lA 
66c 

"22% 


lOc 

9H 
lA 
36 

iH 

IVA 
5A 


13  H 
16c 


72C 
5A 
5 
5% 

24c 

"iA 

13% 

3 

9% 
VA 
2A 


1 

"eoc 


50c 


23% 
2H 
70c 
31c 

ZA 


24c 

ZA 
50c 


19c 
26c 


6c 

89c 
2'5<6 


5c 


21c 


16c 
40c 


34c 
12c 

4% 
7A 


10c 


ZH 
5c 


ZQA 
4c 


8>i 
52c 
35c 


30c 
IS 

2H 
133 


3c 

1V<« 


57         66 
84%     87  J 
360      361 
328       330 


Sales 

for 

Week. 

Sftares. 


3c 

40c 
2% 
9A 
8% 

20c 

70c 
1% 

29 
3% 

10 
4J4 
2% 
4c 
5c 
8 
2% 

50c 

50c 
7c 
lA 
9% 
5'A 

98c 
•    3 

13c 
212!^ 
9% 
6  A 
102 

14% 

75c 

18% 
6c 
1% 

66c 
lA 

21% 

m 
2 

9c 

9 

lA 
32 

lA 
11 

5% 

2A 
13 
13c 

1% 

6c 
70c 

VA 

5 

5% 
23c 
60c 

4M 
13% 

2% 

9% 

4% 

2H 
35c 

1 
20c 
40e 
llA 
85c 
60c 
2SC 
23 

2% 
60c 
28c 

2A 

8 

2c 
22c 

3 
42c 

6c 
15c 
25c 
22c 

4c 

1 
86c 

2% 
55c 
17c 

4c 

4c 

4c 
20c 
60C 
15c 

4c 
15c 
40c 

9c 
29c 
12c 

4H 

7% 

2H 

9c 
12c 
ISc 

3 

6c 

3,^ 

4c 

2c 

7c 
29 

4c 

IH 

1C 

32c 

7H 
50c 
30C 

2c 
30c 
US 

214 
133 

5 

6 

lOc 
26c 

2C 

iMi 


4c 

42c 

3 

10  H 

9 
22c 
74c 

2A 
29H 

4% 
15Ji 

4H 

2J- 

6c 

5c 


2% 
50c 
59c 

7c 

m 

UA 
8A 
1% 
3M 

20c 
212M 

WA 
7  A 
105 

15H 

98c 

21 
5c 
lA 

70c 
1% 

22% 
lA 
2% 

lie 
93€ 
lA 

42 

12 

6 

2A 
14 
I9e 

VA 

Sc 
86c 

5% 

6 

5% 
28c 
50c 

4% 
14% 

3 
10% 

s 

3 

35c 

lA 
2'c 
65c 
12% 
95c 
50c 
28c 
23% 

2% 
80c 
38c 


95 

18,100 

20 

40 


6.000 

4,500 

700 

1.000 

3.100 

40.400 

47.100 

3,100 

800 

12,400 

800 

2,700 

10,8.50 

7,000 

2.000 

200 

100 

100 

97,000 

1,100 

30,800 

3,500 

53,900 

13,700 

700 

78,300 

10 

20,200 

600 

510 

14,600 

8,900 

26,900 

2,000 

300 

6,500 

1,600 

3,200 

900 

200 

19,000 

2,900 

400 

5,925 

43,600 

3,100 

10,100 

100 

1,600 

186,400 

200 

1,000 

26,100 

2,100 

1,000 

1.200 

94.000 

1.200 

1,500 

3,500 

1,100 

19,500 

8,800 

3,200 

500 

600 

2,000 

290,200 

350 

700 

200 

2,000 

300 

7,700 

3,050 

618,000 


Range  since  Jan.  1. 


Low. 


ZA 

8 

2c 

28c 

5 

65c 

7c 

27c 

26c 

24c 

5c 

^-A 

89c 

3 

55c 

ISc 

4c 

5c 

5c 

27c 

60c 

15c 

4c 

21c 

40c 

He 

38c 

13c 

4% 

8 

2% 
12c 
12c 
19c 
3% 
6c 
ZA 

5c 
2c 
Sc 

31 
5c 
1% 
4c 

39c 
8% 

55c 

30c 
2c 

35c' 

18A 

2% 

133% 

5 

&A 

10c 

27c 
7c 

m 


3,400 

200 

2.000 

63.500 

749,300 

7S6.000 

2,000 

32,100 

10.500 

15,000 

14,000 

9,700 

17,500 

11,400 

500 

18,500 

5,000 

17.500 

2.000 

193.600 

100 

2.000 

3,000 

12,500 

1.000 

15.000 

134,000 

20.000 

1.200 

600 

400 

40.000 

1.000 

3.000 

3.300 

2.000 

600 

12,000 

5,000 

11,000 

10.000 

2,000 

1.400 

1.000 

28,000 

19.800 

87,300 

18.500 

1,000 

2,000 

200 

6,400 

40 

100 

2,250 

2,000 

3,000 

83,100 

3,600 


52  Jan 

83%  Jan 

341  Jan 

299  Jan 


2c 
40c 
2% 
9 
8 
200 
70c 
lA 
29 
3% 
5% 
4% 
1% 
3c 
3c 
8 

2% 

48c 

60c 

5c 

1 

9% 
4 

900 
2% 
6C 

212% 
8% 
6 

101 
14% 

76c 
14% 
5c 
1% 

68C 
1% 

18  H 
1% 
2 
9c 
8% 
1% 

31 
1% 
9% 
6% 
2% 

13 

13e 
1% 
5c 

70c 
4% 
4 
5 

23c 

30c 
4% 

12% 
2% 
9% 
4% 
2% 

28c 
1 

20c 

10c 

10 

6Ic 

60c 

25c 

28 
2% 

60c 

26c 

1% 

6% 

Ic 
22c 

3 
42c 

6c 
13c 
25c 
19c 

4c 

1 
84c 

2% 
5.5c 
17c 

2c 

4c 

4c 
18c 
600 
15e 

3c 
15c 
40c 

9c 
15c 
lie 

4% 

7% 

2% 

6c 
12c 
l.^'c 

2% 

6c 

3% 
3c 
2c 
5c 

26A 

4c 

lA 

.3c 
32c 

6% 
50c 
30c 

2c 
30c 
17% 

2 

124% 
5 
6 
9c 
25c 
2c 
Hi 


High. 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

.Ian 

Feb 

Jan 

Jan 

Jan 

Ian 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

.fan 

Jan 

Jan 

Jan 

Jau 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
J. -in 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jun 
Jan 
Jan 
Feb 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


66  Fek 

88%  JaD 

368  Jan 

340  Jan 


4c 
48c 

3 
11 

9 
29c 
78c 

2M 
30 

4% 
15% 

4% 

2% 

6c 
10c 

9 

2% 
57c 
74c 

7c 

1'^ 
11% 

6 

1% 

3% 
20g 
212% 
10% 

7% 
108 
16% 

10c 
1% 
84c 

1% 
24% 

VA 

2% 
12c 
10% 

2 
42 

1% 
12 

6% 

3 
14 
19c 

2% 

7c 
87c 

6 

5 

6 
35c 
65c 

6% 
14% 

3% 
12% 

5% 

5 
35c 

1% 
20c 
75c 
12% 

51c 
32c 
24% 
3% 
80c 
38c 

3% 

8 

2c 
29c 

5 
94c 

7c 
27c 
40c 
24c 

6c 

1% 
89c 

3 
55e 
21c 

4c 

6c 

6c 
32c 
60c 
22c 

5c 
28c 
40c 
13c 
38c 
16c 

4% 

S 

3 
14c 
12c 
32c 

3% 

6c 

3% 

5c 

4c 
10c 
31 

6c 

1% 

4c 
47c 

9;s 
57c 
46c 

3c 
35c 
18% 

2% 
136 

5% 

6% 
10c 
29c 
13c 

1% 


Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Tao 

Jan 

Jan 

Jan 

Jan 

Jan 

Jas 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

Jas 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jas 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 
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Friday 

Safes 

Last 
Sale. 

Week's  Range 
of  Prices. 

/or 
Week. 

Range  stnce  Jan.  1. 

Mining  (Conct.)—     Par. 

Price. 

Low.      Hioh. 

Shares. 

Low.                High. 

Relda  Peak  Mining 

IH 

1 1  i       1 H 

100 

IH    Feb 

14      Feb 

Re3cue-Eula  Mlnlnu 1 

14c       14c 

1.000 

14c      Feb 

14c      Feb 

Res  Consolidated  Mln.-.l 

6c        7c 

32.000        5c       .ran 

7c       Jan 

Rochester  Silver  Corp 

ISc 

18c      19e 

2.1391      16c       Jan 

21c       Jan 

San  Toy  Mining ! 

3c        3c 
50c      52c 

4.000         Ic       Jan 

3c       Jan 

Simon  Sliver  Lead       1 

1.000 

50c       Jan 

5Sc      Jan 

South  Amer  Gold  &  Plat..! 

5 

5           5% 

2.200 

4'4     Jan 

54     Jan 

Standard  Silver-Lead 1 

lOC       IOC 

1.000 

10c      Jan 

12c       Jan 

Tpmiskaming 

27c 

27c       27c 

2%       2% 

2.000      27c       Feb 
100        1  '4     Jan 

27c      Feb 

Tin  tic  Stan  Mining 

2%     Jan 

Tonopah  Belmont  Dev 1 

. 

I'A       I '6 

2.200        15^5    Jan 

IH     Jan 

Tonopah    Divide 1 

610 

60c      64c 

30,800      60c       J.in 

75c       Jan 

Tonopah  Extension 1 

1% 

IH      I'^i 

900         IH     Feb 

l"-i6  Jan 

Tonopah  Mining... 1 

I'A        1'16 

1.800 

T/fe     Jan 

1%    Jan 

Trinity 

*>3^           O  3^ 

4O0 

2^i     Jan 

3         Jan 

Tuolume  Copper 1 

55c      70c 

6.620 

55c       )an 

89c       Jan 

United  Eastern  Mining..  1 

l'V« 

I'^Ts      2% 

35.300 

I'viJ   Jan 

2  4     Jan 

United  Verde  Esten...50c 

29 

28Ji    29!f 

600 

28         Jan 

29  4     Jan 

Unity  Gold  Mines 5 

iH 

4          4H 

1,300 

34     Jan 

4H     Feb 

West  End  Consolidated.. 5 

76c      85c 

12.800 

74c       Jan 

85c       Jan 

White  Caps  Mining 10c 

4c        4c 

1.000 

4c       Jan 

5c       Jan 

WUbert  Mining 1 

Ic        ic 

1.000 

Ic      Jan 

2c       Jan 

Yukon  Gold  Co 5 

iH 

IH      VA 

1.300 

iVii    Jan 

IH     Jan 

Bonds — 

s 

AUied  Pack  conv  deb  6s  "39 

70 

64         70 

118,000 

59        Jan 

71         Jan 

Certificates  of  deposit. . . 

55  H 

55!^     571^ 

57.000 

50  ?i    Jan 

604     Jan 

Aluminum  Mfrs  7s...  1925 

lOlH 

101?^  lOlH 

19.000 

100  '4     Jan 

102         Jan 

78 1933 

102  H 

102  H  102  4 

37.000 

102  K     Feb 

102  J^     Jan 

Amer  Cotton  Oil  6s...  1924 

9 

93         93 

1.000 

93        Feb 

93        Feb 

Amer  Light  &  Trac  63.1925 

99 

99       100'^ 

48.000 

96         Jan 

100?i     Jan 

Amer  Tel  &  Tel  68 1 922 

lOOH 

100 ii  100 H 

76.000      99  H     Jan 

100 '4     Jan 

68 1924 

100  H 

1005/^  lom 

98.200      99^     Jan 

101 5i     Jan 

American  Tobacco  7s.  1922 

lOlK  101 '4 

3,000    101        Jan 

10P4     Jan 

73 1923 

102  ii 

102!^    102  H 

19.000     101  >^     Jan 

102  4     Jan 

Anaconda  Cop  Min  73  1929 

101  >^ 

1015^  lOlK 

47.030{   100  !4     Jan 

102 '.«     Jan 

6%  notes  Series  A..  1929 

985^ 

98^     99 

98.000      96  ii     Jan 

99  4     Jan 

-inglo-Amer  Oil  7KS..1925 

103'^ 

103!^  1035^ 

32.000    102H     Jan 

1034     Jan 

Armour  <fe  Co  7%  notes. '30 

102 

101^  102  H 

74,000 

1014     Jan 

103        Jan 

BarnsdaU  Corp  8s 1931      98K 

98  K    98y> 

116.000 

98        Jan 

99        Jan 

Beaver  Board  Cos  8s.  .  1 933      69 

69         71 

12.000 

67         Jan 

72         Jan 

Beth  Steel  7%  notes.  1922 

lOOJi  lOOJi 

3,000 

99>g     Jan 

lOOK     Jan 

7%  notes 1923 

100-^ 

100  V^  101 

113,000 

100 '<     Jan 

101 '4     Jan 

Equipment  73 1935 

lOVA 

101^  10   H 

144,000 

100  )i     Jan 

101  Jl    Feb 

Canadian  N'at  Rys  73.1935 

105 

105       106 

13,000 

105        Feb 

108        Jan 

Canadian  Pac  Ry  63. .  1924 

101      101 H 

41.000 

99-^     Jan 

1014     Jan 

Central  Steel  83  w  1...1941 

9S'A    99H 

31.000 

984     Jan 

1004     Jan 

/  Chic  Burl  &  Q  59  w  1. 1971 

97  Ji     99 

5S0.0OO 

975i    Jan 

99        Jan 

Cities  Sen,-  deb  7s  SerD  '66 

86         86 

4.000 

86        Feb 

88        Jan 

Col  Graphophone  8s..  1925 

32  M 

29         39  U 

1-50.000 

22  4     Jan 

40        Jan 

Consoi  Gas  N  Y  78...  1922 

lOlK 

lOlJi  101 H 

24.090 

102  4    Feb 

101 '4     Jan 

Cons  Gas  EI  L  &  r  Bait  7s '3 1 

102  J4  103 

6,000 

102^     Jan 

103  4     Jan 

Consoi  Textile  8s 1941 

97 

97        97  K 

3S.000 

96  4     Jan 

98  4     Jan 

Copper  Exp  Aasn  8s..  1922 

99^     99  H 

3.000 

99-^     Jan 

1014     Jan 

8%  notes 1923 

102 

102       103 

27.090 

101         Jan 

103         Jan 

8%  notes  Feb  15...  1924 

102H  103 

13.000 

102  )i     Jan 

103         Jan 

8%  notes  Feb  15.. .1925 

103  H 

103*^  104 

32.000 

103^^     Feb 

104  ?i     Jan 

Cuban  Tel  Ist  7H8...1941 

103  M 

103K  103  ?< 

.38.000 

1024     Jan 

103  H     Jan 

Cudahy  Pack  73 1923 

100'4  100'^ 

12.000 

100  li     Jan 

lOOJi     Jan 

Deere  &  Co  7^8 1931 

95M 

95  Ii     95  ^i 

16.000 

95  K    Feb 

96         Jan 

DuquMne  Light  7^8.1936 

103  5i 

lOZH  104 

8.000 

103  Ji    Feb 

1044    Jan 

Gair  (Robert)  Co  7h.ui.'37 

96  H 

96}4    9<i% 

12.000 

96  >4    Feb 

96  Ji     Jan 

C-aiena-Slgnal  Oil  78..  1930 

101  ^  101  )i 

7,000 

1004     Jan 

102        Jan 

General  Asphalt  83...  1930 

ios;^ 

103>i  104 

12.000 

102         Jan 

104  4     Jan 

Goodrich  'B  n  Co  73. 1925 

97 

97         97  H 

55.000 

96  Ji     Jan 

98  4     Jan 

GrandTrunkRy  6H3-1936 

103>i 

103       103 '-< 

50,000 

102        Jan 

104         Jan 

Gull  Oil  Corp  78 1933     103 

102  H  103 '^ 

58.000 

102  ?i     Jan 

103  H     Jan 

6s 1923 

100       100  H 

10.000 

99  H     Jan 

1004     Jan 

Heinz  (U  J)  Co  78 I93C 

104       104 

36.000 

103  H     Jan 

104        Jan 

Hood  Rubber  7%  notes  '36 

97 

9aK    97 

178.000 

95         Jan 

98        Jan 

Humble  on  4  Ref  78..  1923 

100  W 

lOOJ^  100 '4 

82.001 

99  H     Jan 

101  Ji     Jan 

Interboro  RT  78 1921 

87  M 

85        87  H 

48.000 

76        Jan 

88        Jan 

88  J  F  Morgan  receipts.. 

83  H 

81        S3K 

495.000 

72        Jan 

84        Jan 

Keonetoct  Copper  78.193C 

102  H 

102  i-J  102!^ 

40.000 

1014     Jan 

103  4     Jan 

TfR'-lf^'*  f'-nf  Light  7s 

95'<f     95  H 
99  K     99^ 

16.000 

95  >i     Feb 
99        Jan 

97  4     Jan 
99H     Jan 

Libby  McNeill*  Llbby7B31 

99  M 

14.000 

Manitoba  Power  73...  1941 

90  H 

90  H     90 '4 

28.000 

89        Jan 

91         Jan 

Marland  0117ViB 1921 

96 

96         96 

1.000 

96     '    Jan 

96         Jan 

Morrifl  &  Co  7H8 193C 

102 '4  103 

12.000 

102 '4     Jan 

104  4     Jan 

Nat  Acme  Co  7!^s...l93l 

9HM     9H'4 

26.000 

98^     Jan 

98}i     Jan 

Nat  Cloak  &  Suit  88..  193f, 

98  Ji 

98        99  4 

45.000 

95        Jan 

100        Jan 

National  l^eather  8a..l')2.'- 

96         98H 

9.000 

95  4     Jan 

97  4     Jan 

N  Y  N  H  &  Hartf  43..  1922 

75H 

73         76  >A 

267.000 

68  4     Jan 

76^-5     Jan 

Ohio  Cities  Gas  78 1922 

100       100' 4' 

10.000 

99 'i     Jan 

100  4    Feb 

7s 1925 

99% 

99!^     99  Jf 

3.000 

99  Ki     Feb 

100         Jan 

Philadelphia  Co  68...  1944 

94  H 

94  M     94',' 

79.000 

93         Jan 

95  H     Jan 

Pblla  Ller-trif;  63 1941 

102 

101  H   102 

75.0.JIJ 

100  4     Jan 

102        Feb 

Phillip*  Petrol  7'Xs...l&31 

101  >i  102 

13.000 

1014     Jan 

103        Jan 

Pro-  U.-r  &  Gamble  7n. .  1925 

102       102 

1 .000 

101 4     Jan 

102         Feb 

Public  Sorv  f  ;orp  7^  w  1  194 1 

97  H 

97         97  >4 

73,000 

OfJJi     Jan 

98^     Jun 

8caP!   r            ■.<.■.  Co  7»  '22 

lOfJ 

100       100  H 

31.000 

98  4     Jan 

1004     Jan 

7':;                 Oct  i5';^.-i 

99 

9H'4    '.m 

65. (XX) 

97         Jan 

994     Jan 

Shaw-:                  rB...193l 

102  W 

U)]'A  102  ■,' 

21.0(J') 

101         Jan 

103         .Ian 

Sketly  Oil  7>is  »  I...193Q 

lOOH 

100       IfXl'j 

17. (XX) 

100        Jan 

101          Jan 

Solvay  *  Cl»8« HI2^ 

I02H 

102  4  103  U' 

7.000 

1024     Jan 

104         Jan 

South   :•-    '"    -    -.  -     "^"-^ 

WA   U)0", 

21.000 

994     Jan 

1004     Jan 

soutt,  :                             -i 

101        101'. 

9f),000 

lOO'i     Jan 

103         Jiin 

BUnd'                                                 i 

1064   lO'JS 

W.(HK) 

I 01         Jan 

IOS'4     Jan 

7/i    If:.-   KOUl  (1<  Ij..  .  1 '.*<:./, 

104  i-i   105 

S.tXX) 

104         Jan 

I05!i     Jun 

7%  wr  gold  deb...l92fl|    104>i 

104       I04H 

29. (XX) 

104         Jan 

lOfl         Jnn 

7%  -■'  ■■■'■'  ■'■'         ■'■-71    106 

IM'A  io.-,.'f 

9,'f'       ■H'f      Kcb 

106  4     Jan 

7^. 

lO'.i-i  10.-,  4 

6                             Keb 

106  H     Jan 

7";                                  ^     • 

106  4   107 

■'.                         Jan 

1074     Jao 

'         -  -  - 

107^4    lOH 

l.i                         Jan 

108         Jan 

JOSli 

U)H>4   10S4 

3  '                       Kol) 

1104     .Inn 

.'^..    ^    ..  .     ..  _  ...»     .,^,    .^,    ,  „^t, 

Jf,l                w.l 

'                          Jan 

101         F<l> 

Ban  CO  7i i»ai      WH 

Jan 

100  4     Jnn 

fla !<>«> 

lib 

!M  4     F-1) 

8wl(i.  A  Co  7»                       .     lfKI'4 

1' 

1')')     '.'-o'i     Jan 

1014      Jn>i 

7« A                          |f»2'. 

i 

»y>     KM          Jul. 

iu.i         Jin 

Tci-i  1  '  f.  7:    1                       ^101 

II..;    ,    ,.,, 

w..,     ,„'.'  ,      Kel) 

J02         Jnn 

•|     ■                                            1            .  . 

100       101 

Jan 

101          l->i, 

i                                                   IM'i 

|0',      Id',' 

,     Jan 

1054     Jnn 

1                                                       W) 

■'  <•!      'lO         Kelt 

97         Jnn 

'                                                          IO<l'. 

1 

'1)0    100        Jnn 

1014     Jnn 

1 07  ' . 

1 

'I'Ki     11.1.         Jan 

107  4     Jnn 

V, 

Jan 

OAH     Jnn 

,     Jan 

ion      y<u 

Vr  .1.'                                         '•    i  1        y/  :-, 

■,»<•   1     W-l    . 

.is.i))'),     y/jj     Veb 

100         Jnn 

h'.r                                  .  nt 

1 

Ar                                           .    .       VTH 

07  U     "^ 

07        Jan 

ORW     Jnn 

7» 

72         73', 

72        Jan 

734    J"" 

1 

6         r, 

'j.:''irri          fi           Kcl. 

ft           Irli 

10A2* 

004     BOS 

'ini.fKX)'    m  ;    jm, 

OOH     Jnn 

i' 

7H      T 

J«n 

8  4     Jnn 

! 

J 
r 

ft         ft 

If.-       11.- 

Jan 

AM     Jnn 

1 

-,    ii;.    u. 

J.tii 

,     Zl    '      J"-i 

.  •     A        r, 

Jnn 

I        ft          Jun 

■■i\   07      vr                     .    "■ 

'■7  4      Ju/i 

«                    ' .       3«0       aOr 

>"        Jnd 

•  No  p«/  VkJiM.       t  <M«1   l„Ml.      1  Mal«<1  '.                                                                                          .  rn 

•1ilit|nnal  tnLnmr'Utm  will  \m  UmnA      n  ■                                                                     :ir|. 

dand.    »  Ki-rl«M«      ,- I  t  «i><k  ■■                                                      -r.  .'ui      1  l/^.i^ra 

t>rr    l.OflO  rnnrk.       yMarV,       *                                                                     .»r    1  lr.i  A    Unl.lMr 

praf.  OD  Jan   I<t.  3rK)»t  aou 

WMUl 

crrur.     .'.(iWi; 

ll.J.-i;l, 

'i.ii  <  IovpIkkI 

Aill'itmtlill". 

Quotations  for  Sundry  Securities. 

All  boada  prices  are  "and  Interest"  eicept  where  marked  "f.' 


Staadard  Oil  Stock*    Piir  Hit,  Alt. 

Anglo  Amarloan  Oil  new.  £1  '1712    17'<4 

Atlantic  Refining 100  9S5  1000 

Prelarred 100  115"2  118 

Borne  Sorymser  Co .100  325  350 

Buckeye  Pipe  Line  Co...  60  *92  94 

Ohwabrotigh  Mfg  new. -.100  180  1  '0 

Preferred  now 100  109  112 

Continental  on 100,  128  1.32 

Crsreent  Pips  Line  Go...  50,  *33  35 

Cumberland  Pipe  Line. ..100,  145  155 

Eureka  Pips  Line  Co 100  87  ,  90 

Qdleaa  SUnal  Olloom...l00  40  '42 

Preferred  old ...100  105  109 

Preferred  uew 100;  100  103 

Illinois  Pipe  Line 100!  168  172 

Indiana  Pipe  Ltns  Co 50  'SO  91 

Incemaclonal  Petrol. (no  par)  •1434    15 

National  Transit  Co. -.12.50  '28  29 

New  York  Transit  Co. ..100  155  165 

Northern  Pipe  Line  Co. .100  100  103 

Ohio  Oil  Co 26*268  272 

Penn  Mex  Fuel  Co 26  '17  19 

Prairie  Oil  A  Gas 100  530  540 

Prairie  Pipe  Line 100  237  240 

Solar  Refining 100  370  380 

Southern  Pipe  Line  Co. .100  95  97 

South  Penn  OH 100  1S7  192 

Southwest  Pa  Pipe  Lines.  100  63  66 

Standard  Oil  (CaUfornIa) .  25  '93  94 

Standard  Oil  (Indiana)  ..  26  •8634   87 

Standard  Oil  (Kansas). -.100  550  570 

Standard  Oil  (Kentucky). 100  460  470 

Standard  Oil  (Nebraska) -100  165  175 

Standard  Oil  of  New  Jer.  28  178  179 

Preferred 100  11434115 

Standard  Oil  of  New  Y'k.  10(1  35S  36 1 

Standard  Oil  (Ohio) 100  380  390 

Preferred 100  115  116 

Swan  *  FInoh 100  35  i  45 

Union  Tank  Car  Co 100  96  '  98 

Preferred 100  lOSijlOSS^ 

Vacuum  Oil 109,  332  336 

Washington  Oil iO  28  |  32 

Otber  Oil  Stock*          I  I 

Imperial  OU 26*103i2  IO4I2 

Magnolia   Petroleum 100,  155  160 


*99 

175 

105 

80 

90 


and  pT  ices) 
52       5712 

8II4 

74I4    SO 
195     205 
85     100 
IOI2    III4 
2OI2 
64 


45 
70 
88 
95 


Merritt  OH  Corp 10;     *9h 

Mexican  Eagle  Oil S;  *16i2 

Midwest  Refining B0,*165 

Tobacco   Stock*.^ 
American  Cigar  oommoo.lOO 

Preferred 100| 

Amer  Machine  4  Fdry..lOO, 

American  Tobaooo  sorip 

Brltlah-Amer  Tobao  ord..£l 
Brit-Amer  Tobao,  bearer. .£1 

Cooley  Foil  (new) no  par 

Helme  (Geo  W)  Co.  com.  100] 

Preferred .100 

Imperial  Tob  of  G  B  *  Ire 
JohnsoQ  Tin  Foil  *  Met.  100 
MaoAndrewg  &  Forbes.. 100 

Preferred 100 

Meng.-I  Co iOO 

Porto  Rioan-Amer  Tob. .100 

Scrip 

Reynolds  (R  3)  Tobaooo.  26 

B  common  stock 25 

Preferred 100 

Tobacco  Prod  Corp  8  %  aorlp 

7%  scrip 

Wey man-BrutoD  Co,  eomlOO 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stockt  (Cl«fel 
Firestone  Tire  ft  Rub,  00m  10 

6%  preferred 100 

7%  preferred 100 

Oen'l  Tire  *  Rub,  00m. ..100 

Preferred 100 

Goodyear  Tire  4  R,  00m.  100 

Preferred 100 

Prior  p.-ef.. 100 

OoodvearTARof  C.in  pf  100 
Miller  Rubber 100 

Preferred  

Mohawk   Rubber 100 

Portage  Rubber,  com 100 

Prt'f  erred 100 

Bwlnebart  Tire  4  R,  oom .  100 
.Suftar  Stocka 

Caracax  Sugar 6', 

Cent  Aguirrc  Sugar  com  .2  ■ 
Central  Sugar  Corp.  (no  par) 

Preferred IOC 

Cupey  au<ur  common 100 

l'r<!f  erred 100 

Fajardo  Sugar 100 

Federal  Sugar  Rof,  oom..  100 

Preferred    100 

Oodchaiix  Hug  Inc.. (no  par) 

Prcferrir.1 100 

Great  WuHttrrn  Hub,  oom.  10(1 

r.-.-fniTLil    100 

Holly  H'lK  '  ;«rp,  com  (CO  par) 

Hrefcrrocl IOO 

JiincoH  Oiilral  Hugar 100 

Nallrnnl  Hiignr  Refining.  100 
Hnnta  Cecilia  Hug  CNirp,  pflOO 
Hnv  ujrnili  H  igar,  com  (no  pir) 

Pr'-frrrt-d     Kjo 

Wrwt  India  Hug  Flo,  oom.  100 

prrfi-'red     100 

Induatrlal  ft  MUcallanaou* 

A mnrlrnn  llr»iw , IQO 

Amnrlrtn  llnrdware 100 

Amnr  'ryitofiiunder*,  corn. 100 

Prcfwrr*!       IOO 

"1.  aew..no  p«r 

60 

.'ly.  <!iiin..l(X) 

I'rnfnrrnd IOO 

fMlul'ild   C/ompaor nil) 

iMld«'oiorn mil 

I'mfr-Tfl IIH> 

flu  '■.,•, HI-:  DdnNnmAC'iliio 

•irn  itork liio 

'       .    ,    I  ol>n<oo  C.i   .    .  IOO 

l-r.  (.  rr..'l .     IOO 

l«t  t  A*.  Iiinn  I  lOTi.     lA  l> 

Iti'.  f.,.ift..ii,l     Mill  \r,r, 


ll(i>iil  linking  I'.iw,  niiiti 

I'r,  fnr'od  ...    . 

Hlni  rr    •  Inn  ifn"»'ir1tie    . 


9U 
I7I2 
175 


67 

72 

8-> 

8fi 

li5 

17.5 

119 

122 

•12f4 

1334 

•12^4 

1334 

•11 

14 

ISO 

190 

104 

108 

•1034 

III4 

85 

97 

104 

108 

92 

il5 

27 

31 

03 

67 

•75 

S5 

•60 

67 

•3S 

40 

107>2l09l2 
♦99     102 


101 

18O 

108 

90 

100 


2738 
67 
65 
75 
90 
100 


•10 
•65 


50 
40 
52 

100 

100 

•10 
63 

120 
M 

•12 
39 
60 

108 
17 

•27 
7) 
«0 
7.. 

200 
lb& 
46 
87 
•23 
•,'.6 


40 

15 

06 
>2 
6 

70 

liO 

51 
105 
105 

15 

67 
126 
100 

14 

41 
100 
111 

17'« 

30 

75 
110 

HO 

20,'i 
168 

4H 

93 

(fl 


<ltll|  101 


«(» 
112 
Kll 

77 

70 

KlOr 


04 

1102 

'no 

1 1 04 

I    HO 

711] 
I  (lOe 

»(■,:.'■ 


lolat  Stk.  Laad  Bk.  Boadal 

C  lie  Joint  tJtk  Liud  Bk  58  '39 

.13  195!  opt  1931 I 

512S  1951  opt   1931 

RR.  Equipments — Per  Ct 
Atch  TopekaA  Santa  Fe63.. 
Atlantic  Coast  Line  6s  4  6  49 
B'ilttmore4  Ohio  4  4a&  63.. 
Burr  Rocb  4  PIttsb  -1:3  4  4  48 

Squlpmant  63 

Canadian  Pacific  4 Ks  4  68.. 
Caro  Cllnehfleld  4  Ohio  6J-. 

Central  of  Q8orgla443 

Central  RR  of  N  J  68 

Chesapeake  4  Ohio  61&.6I23 

Equipment  Qs 

Chicago  4  Alton  4  45.  Oa... 

Chic  Burl  4  Qiilnoy  6s 

Chicago  4  Eastern  .^11  3Ha-. 

Chic  Ind  4  L0UI37  448 

Chic  St  LoulB  4  N  O  SB 

Chicago  4  N  W  «4a 

Equipment  8s  4  64s 

Chicago  R  I  4  Pac  4  4s.  5^.63 
Colorado  4  Southern  5a,  68. 

Delaware  4  Hudson  88 

Erie  443.  59  4  6s 

Great  Northern  63 

Hocking  Valley  448.  684118' 
Illinois  Central  44s.  63  4  6s. 

Equipment  7s  4  648..  . 
Kanawha  4  Mloh  44*,  6a.. 
Louisville  4  Nasb^lUeOa 

Equipment  63  4  643 

Michigan  Central  5a,  ds 

Minn  St  P  4  S  S  M4494  58 

Equipment  8I29  4  78 

Missouri  Kansas  4  Taxaa  ft]. 
Missouri  Pacific  53 

Eqalpmont  6s&64s 

Mobile  4  Ohio  448,  68 

New  York  Cent  44i,  8s 

Equipment  8s  4  78 

N  Y  Ontario  4  West  448... 
Norfolk  4  Western  4Ha 

Equipment  8s 

Northern  Pacific  78 

Paeirio  Fruit  Express  78 

Pennsylvania  RR4s4  44s-- 

Equlpment  6b 

PIttsb.  4  Lake  Erie  6s&  OHJ' 

Reading  Co  449 

St  LoulB  Iron  Mt  4  Sou  OS-- 
St  Louis  4  San  Franolsos  5s. 
Seaboard  Air  Line  4  4s  4  59. 
Southern  Paolflo  Co  449 

Equipment  79 

Southern  Railway  4  49. 5s463 
Toledo  *  Ohio  Csutral  48.. 

Union  Paolflo  79 

Virginian  Ry  88 


tin 

.... 

,.,  , 

IIHI 

U4 

(IH 

iim 

IK) 

(-4 

l(K) 

Ull 

•iX 

Public  Uttlltlet 

Amer  Gas  4  Eleo.  ooa 00 

Preferred 60 

Amer  Lt  4  Trae,  oom 100 

Preferred ...IOO 

Amer  Power  4  L?,  oom. .100 

Preferred IOC 

Amer  Public  Uill.  ocriu...l08 

Preferred IOC 

Carolina  Pow  4  LJ,  oom.  100 
Cities  Service  Co,  oom 100 

Preferred 100 

Colorado  Power,  oom 100 

Preferred 100 

Comwth  Pow,  Ry  4  Lt.lOO 

Preferred ...100 

Eico  Bond  4  Share,  pref.lOC 
Federal  Light  4  TraoUon.lOC 

Preferred 100 

Mlssiaslppl  RlT  Pow,  oom  IOO 

Preferred IOO 

First  Mtge  68,  1961--. J4J 

S  t  g  deb  78  1935..  M4N 
Northern  Ohio  Eleo.  (no  par) 

Preferred - IOO 

North'n  States  Pow,  oom. IOO 

Preferred 100 

North  Texas  Eleo  Co,oomlOO 

Preferred !00 

Pacific  Gas  4  El,  iBt  prel.lOO 
Pnget  Hiiund  Pow  4  Lt..lOC 

Preferred 100 

Gon  m  7  48  1941  ...M4N 
Republic  Ry  4  Light 100 

Preferred 100 

South  Calif  Edison,  com. 100 

Preferred 100 

Standard  Gas  4  El  (Uel)..6U 

Preferred 60 

Tenneasee  Ry,  L  4  P,coml(MI 

Preferred 100 

United  Lt  4  Rys,  oom...  100 

iHl   proferrivl 1(H; 

Weeiern  Power  Corp lOU 

Preferred 100 

Short  Torin  Soi'iirltlc*  — /'» 
Am  Cot  Oil  Oa  1024.  .M4.S'« 
Amor  Tel  *  Tel  Oa  1924   PAA 

6%  notes  192a AAO 

Amer  Tob  7  %  notoa'XJ  MAN 

7%  nouw  1923 MAN 

AnanooduCop  Mlnfl8'20.J4J 

7b   1929  Hiirira  B JAJ 

Aiu(lo-Ani)ir  Oil  7  4"'2A  AAO 
Arm°rA<>i7aJulylA30J4Jl£ 

D.bllH  J'lin  l.'>  '22  .JADlf. 

U.bdH  Jno  I  ft   23    JADl/i 

D.l.  llH  J'lie  Ift '24  J.il»If. 
Both  Mt  7%  J'lly  16  '23  JA  JIB 
<;nii«(1liiM  I'nrita  WViK  ^1ASa 
Kixl.irnl  HiiK  llcf  (la  III24MAN 
(loodrlrhdl  K)C<i  7»'2ft  AAO 
M.w-Vdm  Valley  Mb  1(124  MAH 
.  11  f  7»  lU'Jl- .MA.H 
lly  nn  'iJi.MANIB 

,ly    II  II JAJ 

i.a<i|i«l<-  •  •»•■  7"  Jnn  IU20  K4A 

l.ntiluli  I'ow  Hivitta  IU27    PAA 

,.,  .  ,.         N  J  7a22   MAH 

.    I  na°2U.  .I'AA 

IU-.'2..    MAf 

AAOIS 

.  r.i.ll 

M.IB 


99I2  IOOI4 

101     

10.512104U 

BatU. 
6-70  5.41 
5.80  6.60 
a. 15  6.76 
5.65  6.25 
6.8.-,  5.»i0 
5.87  6.60 
7.00  .l.iO 
6.45  5.75 

6  70  6.40 
5  87  6.60 
5.90  5.00 
7.50  8.50 
5.75   6..50 

7  00  6.00 
6.12  6.75 
6.00  5.66 
5.85  6.60 
6.85  6-60 
6-10  5.75 
6.10  5.80 
5.75  6.60 
8.50  6.10 
6.75  6.55 
6.20  6.75 
5.85  6.60 
5.75  5.50 
5.85   6.60 

5  85  6-60 
580  5.50 
5.87  5.60 
6-15  6.76 
6.20  5.85 
6.60  6.00 
6-50  6.00 
6.25  5. 80 
6.20  5  75 

6  85  6.50 
5.87i  6  60 
6.75  6.00 
5  75!  5.60 
5.80  6  60 
5.85  6  60 
6.75  6  70 
5.85!  6.60 
5  95  6.60 
5  87,  6.60 
6.85,  6  60 
7.00  6  00 

7  00  6  00 
6.50  6.00 
5  75  5  60 
5.70  5.60 
6.15!  6.75 
8.10  5.76 
5.75;  5.40 
6.15  6.65 


•134 

•42'-> 
112  " 

91 

78 

8412 
7 

22 

32 
171 

6.-S 
9I2 

s:) 
i:>>2 

42 

UOi; 

13 

7S 

75'i 

89 

99 
.5 

17 

87 

.s8 

79 

80 

88 

111 

92 
104 
83.1 

30 

il.'ii 
lOS 

•i:t 

•41l2 

37 
731-' 

30    I 

77 12 

•  Cimi\ 

1U1''M 

11(0 'li 
lOlU 
I(l2'i 
II  .., 
Kll'li 
10312 
102  , 
KKIiji 
UlUi 
(ltli< 
lll(l"« 
nil 

lINlj 

117    I 
IIHI.1 

s:t    i 

KHI'n 

1(12 

"■•    I 
HCi' 

(Pi 
I  (III 
KHi'l 
inl'a 
ml 


136 

44 
114 

94 

80 

87 

10 

2S 

35 
172 

5514 

lO's 

85 

I7I2 

44 

92 

15 

SO 

171a 

76 14 

90 

101 

6 

20 

69 

90 

82 

83 

89 

33 

94 
106 

32 

97 

111 

II 

42l« 
I '3 
lOU 
39 
75 
33 
791, 

031, 
lOO'a 
10U<, 
lOlb 

102  .'4 
Uh'll 
101 'a 
I0334 
1021] 


UK) 
100 
101 

III!  la 
UN<4 
9714 

llM'-a 

H4 
I(I03|| 

|ii:i 
ii.'.i, 

Hftl« 


MWh. 
101 
IO2I4 
li.l ', 


'  r.iliT   In  IMlt,    ,\A(J      HI  ' 


III  .'I 


*  Par  a'lara       l>  Itiwla.      4  I'lirrlina'r  mkmt  pay*  nrinind  dlvl'lnnd.       1  NuW   Itork. 
f  •  lat  prire.     I  l.Mt  «■!•.     ■  Noinliiat.    f  Ki  dlvld  nd.     »  l:i  tiRtiU. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railway$ 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabama  &  VIcksb-  November 

Amer  Ky  Express..  Dccoiiiber 

Ami  Arbor 3(1  wk  Jan 

Atch  Topeka  &  S  Fe  December 

Gulf  Colo  &  S  Fe.  November 

Panliandle  S  Fe.  .  December 

Atlanta  Birm  &  Atl.  December 

Atlanta  &  \Vest  Pt.  November 

Atlantic  City December 

Atlantic  Coast  Line.  December 
Baltimore  &  Ohio..  November 
B  &  O  Chic  Term.  December 
Bangor  &  Aroostook  November 
Bellefonte Central..  Noveml)er 
Belt  Ry  of  Chicago.  December 
Bessemer  &  L.  Erie. .  December 
Bingham  &  (Jarfield  December 

Boston  &  Maine December 

Bklyn  E  D  'I'erm December 

Buff  Koch  &  Pittsb-  3ci  wk  Jan 

Buffalo  &  Susq December 

Canadian  Nat  Rys.  3d  wk  Jan 

Canadian  Pacific 3cl   wk  Jan 

Oaro  Clinch  &  Ohio.  November 
Central  of  Georcia..  December 
Central  RR  of  N  J..  December 
Cent  New  England.  November 

Central  Vermont November 

Charleston  &  W  Car  December 
Ohes  &  Ohio  Lines..  Novemberl 

Chicago  &  Alton November 

Chic  Burl  &  Quincy.  December 
Chicago  &  East  111..  December 
Ohlcago  Great  Wesi!  November} 


Latest  Gross  Earnings. 


Ijan.  1  to  Latest  Date. 


Week  or 
Month. 


Current 
Year. 


Chic  Ind  &  Louisv 
Chicago  Junction.. 
Chic  Milw  &  St  Paul 
Chic  &  North  West- 
Chic  Peoria  &  St  L. 
ChicR  I  &  Pacific. 
Chic  R  I  &  Gulf. . 
Chic  St  P  M  &  Om_ 
OInc  Ind  &  Western 

Colo  &  Southern 

Ft  W  &  Den  City. 
Trin  &  Brazos  Val 

AVichita  Valley 

Oumb  Val  &  Martin 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det&ToI  Shore  L.. 
Dul  &  Iron  Range.  _ 
Dul  Missabe  &  Nor. 
DulSouSh&  Atl._. 
Duluth  Winn  &  Pac 
East  St  Louis  Conn- 
Eastern  S  S  Lines.. 
Elgin  Joliet  &  East. 
El  Paso  &  Sou  West 

Erie  Railroad 

Chicago  &  Erie 

N  J  &  N  V  HR... 
Florida  East  Coast. 
Fonda  Johns  &  (ilov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida.. 

Grand  Trunk  Syst.. 

Atl  &  St  Lawrence 

ChDetCanGTJct 

Det  G  H  &  Mllw. 

Grand  Trk  West. 

Great  North  System 

Green  Bay  &  West. 

Gulf  Mobile  &  Nor. 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor. 
Internat  Ry  of  Me.  . 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 
Texark&FtSm.. 

Total  System 

Kansas  City  Term .  . 
KanOkla&  Gulf... 
Lake  Sup  &•  Ishpem. 

Lake  Term  Ry 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh    Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range.. 
Minneap  &  St  Louis 
MinnStP&S  S  M. 
Mississippi  Central. 
Mo  &  North  Arkan. 


December 

December 

December 

December 

December 

December 

December 

November^ 

December 

3d  wk  Jan 

December 

Novembers 

December 

Novembers 

December 

December 

Novemberl 

November! 

December 

November 

December 

December 

December 

3d  wk  Jan 

November 

December 

December 

Decemljer 

December 

November 

November 

November 

November 

December 

December 

November 

November 

November 

3d   wk  Jan 

November 

November 

November 

November 

December 

November 

November 

December 

November 

November 

December 

December 

December 

December 

December 

November 

December 

November 

December 

December 

December 

Decemlier 

December 

December 

November 

Deceml)er 

November 

December 

November 

December 

December 

3d   wk  Jan 

3ih  wk  Jan 

December 

December 

November 


302.980 

14ti24  283 

S(i,7«i0 

13(i45  2S2 

2,220.272 

681 .722 

300.200 

l'Jl).974 

23»i.747 

6.07.'). 017 

l.->901094 

208,890 

70().r)10 

6.812 

43(),432 

697,074 

11,380 

6,141,.'")92 

107,0.")9 

263,128 

163,773 

1,58,5,23) 

2,614,000 

670.005 

l,(i0.'),li 

4,136,735 

789,935 

686.536 

255,304 

6,602.125 

2, .540, 952 

13315,581 

2,()2().8<t3 

1.955.118 

1.210,256 

439,973 

11347  782 

10578  608 

197,358 

100002.58 

469,930 

2,247,142 

321.5.34 

418,200 

828.039 

464,646 

127.004 

95.466 

3,730.725 

6.619.9.54 

2.828.226 

307.485 

125,471 

681,0.52 

231,669 

96,507 

135,510 

64,619 

180,919 

116.7.34 

255.725 

1.. 591, 021 

787,030 

8.520.387 

1.023.958 

119,528 

900.836 

11 3.. 596 

135.83 

188.1.54 

398,625 

103,513 

1.7,55,834 

237.411 

153.675' 


330.022    3. 126. 156 

21001  807' 160035  162 

07.0.50,       244.515 

18.5.50  914' 189217  520 

2.931,188  27.276.814 

814,502    9,531.957 

447,305    3,201,634 

248,202,  2,299.018 

245,4621   4.615.848 

8, 067, 545'66.. 5.52,681 

232803.521183117810 

255.106!  2.628,783 

692. ,589    6.710.685 

12.6161         69.489 

472.868    5.495.789 


Previous 
Year. 


Current 
Year. 


1.260.641 
32,421 

7.199.9.58 
105.088 
357,949 
296 ,385 

1,996,701 


13,. 534 .011 

178.322 

78,289,7.50 

1,318,072 

791,793 

2,0.52.732 

4,696,709 


3,196.000  7.564.000 

770.606  6.889.058 

1,943,798  22.185.359 

4.961.689  52. (-.(lO. 997 

872.013  7, 753. .574 

639,241  6.103.930 

301.277  3, 276. .543 

8.500.831178.174.054 

2.966,589  28.575,703 

15271910  168643  539 

.i. 087. 976  27,099.14( 


2.162,164  22.586.248 

1.337,949  15.162.870 

395.634    5.261.832 

13106  676  146765766 

13098  752  144775476 

236,828    2.113,416 

11879492  139272  023 

692,509  7,510,255 

2,955,413  25,914,370 

388.643  3,716,572 

599.810  1.167,910 

1.298,737  11.334.9.56 

273.206  3.040.232 

194,086  1,723,109 

95.970  1,266.896 

4.7.57.831  45.718.029 

8.4.84.847  86,243,394 

4,077,095  30,246.118 

301.334  2,730,866 

146.4.S5  1,972,441 

481,032  6,634,658 

247,489  2,807,447 

157,411  4,972,514 

2.58,711  12,374.949 

90,068    198,165 

251,586  2,169,652 

1.54,400  1., 598,645 

182,046  5,207,441 

2,ti63,893  19. .3.34. 942 

1,293.510  10.910,087 

11289247  95.815,443 

1,246,684  10.046.176 

124.798  1,367.299 

1.071.613  12,337,720 

123.0,56  1,355.6.59 

213.009  1,773,094 

249,3.59  2,471,663 

662,731  4,781,734 

145.425  1.273.992 

1.907.473  4.851.865 

396.924  2.521.404 

2.55.777  1.793.213 

454,264  582,730  4,117,322 

1,246,424  1.306.154  13.521.493 

7,675,481  9.778,045  101317  204 

110,101   117,484  1,285.700 

340,142  453.449  3.749,332 

229,921   247,176  2.852.960 

1,142, .583  1.849.730  13.222.248 

11124067  133301.30  130040639 

1.192.146  2,066..t.-5  17,»i.3<1.782 

310.737  390.330  2,808,902 

113,776   164,843  1,789.64:'. 

165.009  247.173  2.199.355 

1.419.918  1,810.488  19.609,283 

167,231   255,378  2,026,960 

1  ,,582,747  2,035.517  21,768,140 

144,676   139,809  1.486,011 

210,705  314,847  2.330.969 

7.259        11.4.59        411.615 

92.001      168.911     1.201.902 

255.917  315.335    3.242.290 
308,712      514,155    4.866,692 

5,317,267  7,275,295  74.929.913 

1,602.761  1,876,113  18,105,921 

246.212      400.291     3.380.764 

272.918  411,568    3.615,415 
8,405,120  11313873  117149124 

216,5.33      281,836    2.641,457 

1,517„535  1.893,682  30.590.064 

346.217      497.382    4.162,7.58 

3.162  9.898  8.657 

321  .5"9      300.933        S52.287 

3.108,623  3,849,697  42,938,421 

117,469,        74,655     1,198.143 

815!], 201. .5.50 1       662,473 


Previous 
Year. 


3,306,382 

1,54749  712 

335, .503 

21.5444414 

24,858,806 

S9,355,874 

5,829,849 

2.772,045 

4,067,007 

74,121.937 

210869  619 

2,318,294 

6,138,468 

112,737 

4,704,324 

15,883,839 

1,399,493 

86,6.52,744 

1,1 93,. 520 

1,073,848 

3,107,467 

5,979.277 

9,775,000 

6.826,777 

25,082,290 

51.989,303 

6,836,247 

6.553,213 

3. .504, 899 

81,644,944 

27,641,791 

185270  768 

31,307,447 

21,802,409 

15.952.5.53 

3.614.122 

1681587.34 

16.5692  399 

2.776.278 

1420261.52 

6,883.934 

29,315,270 

4,512,465 

1,689,955 

13,149,248 

1,963,354 

1,838,144 

811.590 

45.289,014 

83  ,.593,3 15 

36,533,707 

2.687,870 

2,077,931 

4,711,939 

2,385.942 

11.075.9.52 

19.623.476 

269.160 

2.284.598 

1.512. ,565 

4,661,355 

25. 689. .586 

14.872,614 

99,160,255 

11,804.481 

1.229.608 

12.203,783 

1.431. .562 

2.045.504 

1.733.468 

6.086,465 

1.388.357 

5,9.54,605 

2.943.483 

1.824.743 

4.665.641 

15.891.748 

124897  865 

1.179.967 

3,703,810 

3,081.128 

15. .551. 771 

132036726 

19.514.092 

2.890.171 

1,714,891 

2, 001, .506 

19.762.433 

2,069,376 

22,3.55.226 

1,467.164 

2.803,056 

1.659,705 

1,449,021 

3,177,571 

4,820.406 

75.223.862 

18,747,862 

4.295.0.53 

3.918.131 

1279.58737 

2,895.817 

21. 3.57. .508 

5.191.843 

29,. 59  9 

1.113.475 

49,162,796 

1,047,364 

1.931.235 


K0.4DS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Missouri  Kan  &  Tex 
Mo  K  *i  T  Uy  ofTex 

Total  system.. 
Missouri  I'acific. 
Mobile  &  Ohio... 

Columbus  &  Gr..l 
Monongahela  Conn. 

Montour , 

Nashv  Chatt  &  St  L 

Nevada-Calif.Ore  .  . 

Nevada  Northern.. 

Newburgh  &  Sou  Sh 

New  Orl  Great  Nor. 

N  O  Te.xas  &  Mex.. 

Beaura  SL&  W.. 

St  L  Brownsv  &M 

New  York  Cent  ml  _ , 

Ind  Harbor  Belt. 

Lake  Erie  &  West 

Michigan   Central 

ClevCC&St  L.. 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

N  Y  Chic  &  St  Louis 

N  Y  Connecting 

N  YN  H  &Hartf-.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern. - 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern  Pac. 

Pennsylv  RR 

Bait  Ches&  Atl.. 
Cine  Leb  &  Nor.. 
Grand  Rap  &  Ind 

Long  Island 

Mary  Del  &  Va.. 

Monongahela 

N  Y  Phila  &  Norf 
Tol  Peor  &  West. 
W  Jersey  &  Seash 
Pitts  C  C  &  St  L. 
Pennsylvania  Syst.. 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  &  Reading — 
Pittsb  &  Shawmut.  - 
Pittsb  &  West  Va.. 

Port  Reading 

Quincy  Om&  KC. 
Rich  Fred  &  Potom. 

Rutland 

St  Jos  &  Grand  Isl .  . 

St  Louis  San  Fran.. 

Ft  W  &  Rio  Grand 

StL-SFofTexas. 

St  Louis  Southwest. 

StLS  Wof  Tex.- 

Total  Sj'stem 

St  Louis  Transfer-. 
San  Ant  &  AranPass 
San  Ant  Uvalde  &  G 
Seaboard  Air  Line.. 

Southern  Pacific 

Southern  Pacific  Co 
Atlantic  SS  Lines. 
Arizona  Eastern. 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent. 
Hous  E  &  W  Tex. 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  Now  Orl . 
Southern  Railway.. 
Ala  Great  South 
Cm  N  O  &  Tex  P_ 
Georgia  Sou  &  Pla 
New  Orl  &  Nor  E_ 

Northern  Ala 

Spokane  Internat. . 
Spok  Portl  &  Seattle 
Staten  Island  R  T . . 
Tenn  Ala  &  Georgia 
Tennessee  Central.. 
Ter  RI4  .\ssn  of  St  I. 
St  L  Mer  Bd'.,'e  T. 

Texas  &  Pacific 

Toledo  St  L  &  West 
Ulster  &  Delaware.. 

Union  Pacific 

Total  system 

Oregon  Short  Line 

Ore. Wash   HR&N 

Union  RR  (Penn).. 

Utah 

VIcks  Shreve  &  Pac. 
Virginian    Railroad. 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Wastern  Rv  of  Al.a . . 
Wheel  &  Lake  Erie- 
Wichita  Falls  .<t  NW 
Yazoo  &  Miss  Valley 


N  ovember 

November 

November 

December 

3d  wk  .Ian 

December 

December 

December 

December 

3d  wk  Jan 

November 

December 

December 

November 

November 

November 

D  cceni  ber 

December 

December 

December 

December 

November 

December 

December 

December 

December 

November 

December 

December 

November 

December 

December 

December 

December 

November 

December 

November 

November 

December 

December 

December 

November 

December 

November 

November 

November 

December 

December 

December 

December 

November 

November 

December 

December 

December 

December 

November 

December 

November 

November 

November 

November 

3d  wk  Jan 

December 

December 

November 

November 

November 

December 

November 

November 

November 

November 

November 

November 

November 

November 

3d   wk  Jan 

December 

December 

December 

December 

December 

December 

December 

December 

3d  wk  Jan 

December 

D<>cember 

Deeemlier 

3d  wk  Jan 

November 

December 

November 

November 

November 

November 

December 

December 

November 

December 

November 

3d   wk  .Tan 

December 

November 

December 

November 

November 


Current 
Year. 


Previous 
Year. 


S 

2.810. .564 

2.1.53.402 

5.101.689 

7.725.2.56 

312.047 

153.409 

96.876 

89.401 

1.5-12.897 

4.747 

33.044 

104,011 

190,996 

229.9.55 

148.140 

423.982 

26340 8S7 

683.384 

662.712 

5.8.57.005 

6.030.609 

295.836 

1,908.146 

710.145 

283.341 

2.245.0.52 

263,538 

9.899.414 

992.837 

334,623 

680.846 

7.218.894 

7. .500.813 

.569.462 

42043790 

101.513 

153.838 

894.918 

2.009.384 

89. .386 

387,323 

629.990 

163.434 

802.665 

8.682.091 

55960543 

148.601 

2.644.110 

109.385 

6,825.184 

122,231 

192.637 

162,9,56 

96,389 

871.662 

437.797 

2.57.337 

6.157,005 

168,060 

1.56.288 

1,654,242 

683.396 

397.810 

81.005 

480.723 

71.686 

3.608.176 

21939010 

20222070 

1,057,650 

193,871 

2.089,180 

1,571,653 

272.689 

3.37.941 

843.685 

742.434 

2.913.081 

828.93 

1.366.412 

464.145 

497.999 

98.5.57 

96.212 

663.319 

181,749 

1.603 

168,578 

370,148 

291.9.88 

609.331 

940,838 

105,513 

9,732..v)3 

15669468 

3,402,320 

2, .534, 305 

702,817 

97.644 

347.023 

1.165.946 

4,787.294 

.375.682 

775.210 

199.451 

938.199 

197.723 

1,978,751 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


3 

3.. 53  4. 378 

3.140.631 

6.900.224 

100.53  227 

.364.095 

198.812 

139.936 

163.331 

2.001.8.50 

5.826 

81.218 

234.420 

202.782 

403.149 

267.592 

699,931 

32010481 

736.449 

1.022.632 

6.797.69' 

7.435.118 

.301,762 

3,604,822 

1,346.089 

465.351 

3.117.873 

297,236 

10309.563 

1.139, .548 

419,933 

631.099 

8.440.933 

9.099.880 

,526.365 

68164188 

133. .588 

142.031 

1.047,264 

1,931,299 

107,828 

622,845 

731,581 

159,0,53 

1,054,411 

11386174 

75243486 

164,082 

3,022,102 

124.461 

9,992.766 

191.220 

2^1.240 

274.309 

125,875 

1.0.36.048 

531.265 

309.190 

8,313. .595 

195.840 

192.012 

1,982.512 

836.409 

471.351 

129..542 

558.623 

99.034 

4.277,095 

26651 805 

25005245 

1,062.175 

425.617 

2.767,270 

1.249.101 

299.896 

510.180 

944.097 

977.653 

3.187.162 

21.045.01 

1.741.727 

463.1,59 

661.428 

119.217 

153.458 

1.0.52,047 

202.745 

2.302 

222,514 

2S1.159 

400,644 

804,381 

1,077,100 

102,673 

12480  8.54 

19.5471.52 

4,174.174 

2. .892. 123 

1,049.066 

191,165 

384.748 

1. 718.095 

5,713.019 

405.661 

778.109 

226.765 

1., 5,56,7 14 

210,443 

2,206,987 


%  $ 

30,939.8.50136,936,228 

25.004,681  J26.992,739 

58„521..537  66.399,781 


109745  072 

889,188 

1,. 594. 291 

824.143 

1.408.939 

20,924,603 

12,084 

323.944 

1,496.821 

2.546,145 

2,4.50„^'!6 

1.978,752 

5,494,548 

322538  217 

9. 034, .538 

9.061.493 


118721428 
1.095,771 
1,881,560 
2,944.686 
1.677.351 

24,481.6.34 
17.480 
1,511.694 
1.920.237 
2.670.578 
2.776.612 
2.092,676 
6,986,535 

372961 666 
9.615.785 

11,970,927 


72,911,8.52  87,790,799 
79, 793, .593  88.862.078 
3.544.6.56J  3..366.2S2 
23.226,0.59  35,740,951 
10.711,986  13„548,.570 


4.785.161 
27.030.664 

3.081,926 
116405233 
14.127.867 


5.404.656 
28, 6.55. .548 

1.477.766 
123512310 
13.1.54.689 


3.931,019    4.173.272 

8.0.56.795    7.7.50.826 

80. 760, .590  88.489.355 

94. .538. 0,59  113084  408 

8,609,732    7,850,607 

460692 166  516661 471 

l,(i0<),419     1,672.960 

1,127.383    1,219,532 

8.137.4.58    8.9.58.305 

28.720.911  25,797,110 

1,251,171  1,338,518 

4,394.105  4.676,500 

5,776,641  7.412,857 

1,692,410  2,090,667 

12,206,974  13,046,548 

89,647,693  100586945 

611764658  673897626 

1,696,110    1,674,010 

38,161,240  40,372,815 

1,285,803    1,272,285 

84,924,227  94,819,755 

1,182.147    1.634.816 

1.850,822    2,335.878 

2,236,444    1,9.54.470 

1,306,820    1.366.645 

10.002.075  11.049.884 

5,811,556    5.979.621 

3,104,965    3.1.58.785 

81,851.289  93.743.863 

1.618.889    1.799,392 

1.772.281     1.035.940 

15,847.634  19.476.030 

7,079.971  8,427,227 

l,2O4..540  1.425,802 

1,111,430  1,392. .581 

6.322.114  6.042.948 

1.088. .564  1.365.364 

39.143.763144. 705. 786 

249272  295' 257264  2.59 

269494365  282269  504 

9.769.554  6.365.941 


2.508.850 

23.123.085 

13.067.576 

2.745.297 

4,055,487 

8,103,837 

7,926,492 

8..363.261 

39.542.224 

17.170,444 

4.586.771 

6.329,.587 

908.335 

1.300.060 

1.959.290 

2.511.467 

5.041 

2.338,816 

4.527.866 

3.6.58.660 

1.748,784 

8,717.980 

1.713.601 

106414  523 

167721378 

33.975.014 

27.331.840 

9.435.212 

1.213. .535 

3.814,177 

18.024.3.57 

54.769.861 

940.321 

12.100.611 

2.329.207 

14,770,707 

2,. 57  7. 000 

18,988,366 


3.795.271 

24.7.52.216 

10.925.940 

2.795.193 

4.944.678 

9.479.751 

9.208.319 

9. ,596, 848 

11. .588.805 

20. 888. .5.59 

5.330.811 

7.728.116 

1„501,881 

1„566,775 

9,449,743 

2,417,058 

5,. 584 

2.926.860 

4.()49.623 

4.305.491 

2.41  5. .503 

10.831.429 

1.486.612 

120714 119 

1926.54110 

41.371.322 

30. .568.636 

10.977.141 

2. 009.. 520 

4.2.54.466 

IS.  1.58. 853 

54.838.932 

1.1.56.389 

15.612.842 

2.552.036 

17.9.52.2.57 

2.4-19.694 

26.041.651 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


3d 

week  Nov 

Kd 

week  Nov 

4th 

week  Nov 

1st 

week  Dec 

2d 

week  Dec 

8d 

week  Dec 

4th 

week  Dec. 

1st 

week  Jan. 

2d 

week  Jan. 

3d 

week  Jan 

fl9  roads)... 

(20  roads) 

(17  roads) 

(19  roads)... 
(19  roads)... 

(17  roads) 

(20  roads)... 
(12ro.ads)... 
( 1 3  roads) . . . 
(20  roads) 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


S 

16,831.129 
15,121.666 
18,669,1.39 
13.245.646 
13.637. .534 
12.981,310 
18.070.117 
7,088.258 
10.374.306 
11.726.774 


19. .577. 819 
19.107,127 
24.319.654 
18,644.887 
IS. .549. 807 
17.143.966 
22.881.014 
9.400.099 
13.088.878 
13.906.6()0 


S 
-3.746. 
-3.982, 
-5,750. 
-5.399 
-4.912. 
-4.162 
-4,813, 
-2,311, 
-2,714. 
-2.179, 


% 


690  19.14 

401  20.84 
515'23.65 
241  28.96 
273126.48 
6.56124  28 
.897  21.04 
841  24.. 59 
.572  20. 74 
SS6ll5.67 


Month  hi  Summaries. 


Current 
Year. 


Mileage. 
February  . 

March 

April 

May 

June 

July 

August 

September 
October  .. 
November 


Ciirr.Yr. 
..235.653 
..234.832 
..220.340 
..235.333 
..235,208 
..230.991 
..2.33.815 
..2.35.155 
..236.228 
.-236.043 


Prev.Yr.l 
234.510 
233.839 
219.743 
234.916 
235.0.59 
230.410 
233.067 
234. .559 
234. 6S6 
2.34.972 


S 
405.001, 
453.078, 
411.279, 
444.028 
460.582 
460,989. 
501,599 
400, 7 '<1 
.534,332, 
464,440 


273 
910 
831 


Previous 

Year. 


Increase  or 
Decrease. 


424 

45S 
381 


885  157 
512  494 
697  ,527 
()64  554 
097  617 
833  640 
498  590 


■S 
172.348 
462.330 
112.814 
243,216 
164.607 
.396.813 
718. SS2 
,537,676 
255,263 
,468,164 


S 

—19.171,075 
—1,483,390 
+30.166.987 
-13.214.331 
—33,582.095 
—66.407.116 
—50.119.218 
-120,7.53.579 
—105922  430 
—126027666 


4.63 
0.33 
7.&1 
2.8« 
6.79 
12.  SC 

g.oa 

19.58 
16.54 
21.34 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  Slim  up  separately  the  earnings  for  the  third  week 
of  Januarj-.  The  table  covers  20  roads  and  shows  15.67% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


Third  Week  of  January. 

1922. 

1921. 

Increase. 

Decrease. 

11  roads  reported  la.st  week 

Ann  Arbor   .    _      ._    _. 

S 

10.450.462 

86.770 

418.200 

64.019 

.3.162 

1    321.529 

4.747 

1.603 

375.682 

$ 

12.305.112 

97.050 

599.810 

90.068 

9.898 

390.933 

5.826 

2.302 

405.661 

S 

S 
1,854.6.50 
10.2S0 

Colorado  &  Southern 

DulutU  South  Shore  &  Atlantic, 
iliueral  iianee 

181.610 

25.449 

(i.7:i(i 

Minneapolis  &  St  Louis 

Iowa  Central .   .     _ 

69.404 

Nevada-California-Oregon 

Tennes.see  Alabama  &  Georgia-. 
Western  Marvland-  _ 

1.079 

699 

29.979 

Total  (20  roads) 

:N''et  decrease  (15.67f^) 

11.726.774 

13.903.660 

2.179,886 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
follo'W'ing  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEA^I  railroad  and  industrial  companies 
reported  this  week 

— Gross  from  RallKa'j Net  from  Ratlway Net  after  Taxes 

1921.  1920.  1921.  1920.  1921.  1920. 

s  $  s  $  $  s 

American  Railway  Express  Co — 

October 14.624.283  21.001.807         401.615         480.540         201,859         269,125 

From  Jan  1  160035,162  154749.712     3.541.733-40.026.935     1,680,783-41,821.394 


Ann  Arbor — 

December. . 

430.332 

570,558 

128.143 

115,574 

90.168 

98,074 

From  Jan  1- 

5.139.215 

5,385.992 

920,404 

432.331 

663.679 

181.966 

Atchison  Topeka  <t  Santa  Fe— 

December..  13.645.282  lS.o50.S44     2.643.518     1.945,605     1.593.847     1.011.092 
From  Jan  1  189217.520  215444.414  58,443.353  37,352,017  44,693,067  26,177,862 


Panhandle  Santa  Fe — 
December..      681,722        814,502 
From  Jan  1    9,531,957     9,355,874 


—22,860    —111,469       —72,505      —31,503 
2,533,718    —577,062     2,256,787    —748,977 


Atlanta  Blrm  &  Atlantic — 

December..       .306,200        474.305    -116,628      —61.812    —145,871    —108,088 
From  Jan  1    3,201,634     5,829,849  -1,459,030  -1,096,238  -1,697,428  -1.335.515 

Atlantic  City — 
December..      236,747        245,462      —28.092    —131,049 
FromJanl.  4,615,848     4.667,067        669,999        434,085 

Atlantic  Coast  Line- 
December..  6.075.617     8.067.545 
From  Jan  1.66.5.52.681  74.121,937 

Bait  &  Ohio  Chic  Terminal — 


r.434 
441.176 


-146.799 
255,711 


255,106 
2.318,294 

472,868 
4.704.324 

1,260,641 


32,421 
1.399,493 


7.199.958 


December..      208.890 
From  Jan  1.  2.628.783 

Belt  Ry  of  CTilcaso — 
December..      436.432 
From  Jan  1    5.495.789 

Beaeemer  *  Lake  Erie — 
December..  697.074 
From  Jan  1.13.534.011  15.883.839 

Bingham  A  Garfield — 
December..         11.380 
From  Jan  1 .       178.322 

Boston  *  Maine — 
December..  6.141.592 
From  Jan  I  78.2^9.750  86.652.744 

Brookl>-n  E  D  Terminal- 
December..       107.0.59         105.088 
From  Jan  1     1.318,072     1.193.520 

Buffalo  Rochester  &  Pittsburgh — 
Decemt)€r..    1.2.39.678     2.095.715 
From  Jan  1.14.399,526  21.733.723 

Buffalo  &  Suaquebanna — 

December. .       163.773        296.385 
From  Jan  1.  2.052.7.32     3,107.467 

Cana/llar;  Pacific— 

DecemtH-r  .  15.7.56.923  20.604.167 
FromJanl  193.021.854  216641.349 

Central  of  fJcorKli  — 

December    .    1.605.673     1.943.798 
From  Jan  1 .22.IS.J.359  25,082.290 

Central  RR  of  New  Jr^scy — 

December..  4.1.-56.7.35     4.961.689 
From  Jan  1.52.600.997  61.980,.'i03 

CbarlexUin  *  Wrat  Caro — 


1,087.234     2.201,137  812.388     1.943,475 

7,897.097     5,128,074  4.725,768     1,758.308 

—72.448      —33.421  -110,806       —65.372 

-161,972—1,132,665  —621,124—1,512.797 


132.014 
1.467,029 


69,581  98,763  44,814 

185,659     1,126,708    —122.777 


255.587         121.797         222.226—1.058.367 
2.234.634     3,357.151     1,830,073     2,0>t.047 


—24.162 
-268.618 


33.799 
404,862 

174.368 
482.494 

-5.787 


—9.458   —31.850 
293,363  —342,280 


—52.955 
171,718 


23,479 
—82,453 

318,842 
606,100 

19.857 


415,794    162,823 
1.780.528  -7.385.901 

27.505     17,129 
325.946  —157,321 

176,539   —19.187 
133.146  -117.622 


-2,9.54 
—298,982  —167,310  — 332..529 


1.917.781     2.222.072 
34.201.740  33.153.044 


21. .591 
-259,551 


D«''mb<T 

I 
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<  t 

1 . 

<■■> 

Chi-  I.:  .  I:.  :  .-.. 

fr.,'r.   J ,-,  :    :  . 

<;t,;.  ..-,  ;  .:■■.■,,. 

I  *•■*  *-'i.U>r 

301,277 

■  271.910 
.-'70.768 

li     3.087.976 
16  31,307.447 

;  /1.37.«49 
.  .    ....'jr,2,l,r,3 


136.129    -565.8.30  88..552    —.563.638 

2.151,803    —651.078  1.230,732  — 1,. 587,014 

—23.273  —  1.072.978  —111,732— 1.434..581 

9.039,301- 3.022.972  0.206.015—6.407.942 

— 47.941     13.794  —39.428   —14.438 

—  143.355  —297.433  —247,460  — 453.625 

2.731.215  — 199,990  1,988.429  -I,502..523 
40,227.194  2I,263,.180  30,430.729  12,355,720 

289,251    235, .'163  169.096    I. 59. S3 1 

3.154,741   1,, 543,997  I,93S,f;81    418..VJ0 


383,021 
2.072.200 


85,865         320..')fl9  37.1.56 

712.600     2,234,206  125..W8 


I  ,■.,•173 
>r>/m  Jiin  1     ■'>.2i,\.<i32 

Chtciwo  Mllw  A  .«»  ('•Ml  — 
iJwemlxT     II 
From  Jan  I  M'i 

Chlcaf''  '-  '  ■—' 

Kron. 

Chlcaxo  f'^'irla  A  :'■   l.<iiil* 
iMcrmtxT  107  35 1 

From  Jan  1     ;>•■■;■ 

Ctalraso  Ilo'-k  l"i 

I)fr>—   >-r         I,.  .     . 

Krot 

flil- 

I ,, .  . 
I  -  . 


395.634 
3.014.123 

1  106.676 
M5«.734 

.■'.2 
1!W 


■:.nn.2i>\ 

fir    - 

.   .  I.H7U.402 

i.i  M2036.1S3 


214,159       —12.114  188.509         -17,096 

I.M0.43&— I.6S1.034  1.193.631  —  1,004,710 

1.206.840      1.100.622  447.252         03<.8.'.3 

IH. Win. 764     3..367.8O0  9.763.12(1-8.624.971 


flj..145         46.1.734  ISK  -.70 

l5.nM.(MH     8.582,199     7.20I.HM3 


-465.605 
-167.115 


—  Sl.giS      —00.743      — flS.3.17  —73.794 

-353.346     —408.334    —483.543  — S80.00<) 

1.776.630     1.340,383     1.428. 143  RA4.7H3 
30.634.000  4.850.555 


H.7.37         151. '.41  '1.276 

1.732.327      l.052.'»s:,      1.60  1. 7:.  I 


< 


'.43 

-    ■       loa 

0     «.70O.*70 
'  233.054 

..iW.Til 
A   U.  140.340 

'ISO 
Ii4 


10.161         -2.773 
—Ml.  564     —498.320 


11.770 
586,020 


I  I'., 710 
M7j.r,S2 

—  10.443 
-7fW.707 


46.035        001.330  43.803         73H.63M 

3.000..330     3.0.''.l.447      1.0:42.715     3,708,526 


i04,M>4 
3,033.761 

37.  W I 
035.133 


100.200 
1.061.076 

32.021 
.IVI.IW 


140,000 
3.4.34.UM 

3^1. 'I'll 

5.M.»i;,(( 


55,048 
1.362,207 

.•J  MOO 
II  ..  I.'.U 


— Gross  from  RaUway^  — Net  fiom  Railway Net  after  Taxes 


1921.  1920. 

S  $ 

Delaware  Lack  &.  Western — 

December..  6.619,954     8,484,847 
From  Jan  1.86,243.394   83.593.315 

Detroit  &  Mackinac — 

December.       125,471         146,485 
FromJaul.  1,972,441     2,077,931 

Detroit  &  Toledo  Shore  Line- 
December..      231,669        247,489 
From  Jan  1    2,807,447     2,385,942 

Duluth  &  Iron  Range — 
December..        96,507        157,411 
FromJanl-  4,992,574  11,075.952 

Duluth  Mlssabe  &  Northern — 

December..       135.510        258.711 
From  Jan  1.12.374,949  19,023,470 

East  St  Louis  Connecting- 
December..       116.734         154,400 
FromJanl    1,598.645     1.512.565 

Eastern  Steamship  Lines — 

December..      255.725        182.046 
From  Jan  1    5.207.441     4,661,355 


1921. 
S 

900,788 
17,865,874 

14,733 
206,309 

39,848 
1.101,645 

—240,588 
602,989 

-318.784 
5.063.338 

34.368 
508. 442 


1920. 

s 

2.557.924 
9.125,895 


—26,669 
1,099,524 


-96,116 
—147,989 

111.516 
652.076 

—307.485 
4.675.222 

—494.244 
9.745.222 

—  19,075 
—215.360 

—47,091 
287,476 


1921. 


—95.512 
12.516,049 

3,732 
68,217 

25,848 
915,573 


1920. 
S 

2,701,035 
4,563,823 

— 105,.508 
—281.046 

101,516 
502.292 


—224.025— 1.3.52, .528 
303,788     3,057,625 

—433,059—3.385,747 
3.682,576     5,839,102 


1,714 
444,569 

-180,881 
698,803 


—21,939 
—246,878 


-70.684 
50 


606,362 
5,721,903 

15,716 
70,510 


872,427 
6,583.720 

—12.527 
84,778 


609.674 
4,753,338 

8,429 
2,427 


1,736,171         968,231      1.216.730 


Elgin  Jollet  &  Eastern — 

December..  1.591.021     2.863,893 
From  Jan  1.19,334,942  25.689,580 

Ft  Smith  &  Western- 
December..      135,837        213.009 

FromJanl-   1.773.094     2. 045, .504 
Great  Northern  Svstem — ■ 

December..   7.675.487     9.778.045 

FromJanl  101317204  124897  865  30.820.291   10.'950,751   12,480,988 
Gulf  &  Ship  Island- 
December.-       229.921         247,176 

FromJanl     2.852,980     3,061,128 
International  &  Great  Northern — 

December.-    1.192,146     2.066.455 

From  Jan  1  17.639.782  19.514,092 
International  Ry  in  Maine — 

December..      310.737        390,330 

FromJanl    2,808.902     2,890,171 
Kansas  City  Mex  &  Orient — 

December..       113.776        164,843 

FromJanl    1.789,643     1.714.891 
Kansas  City  Mex  &  Or  of  Te.xas — 

December.-       165.009        247.173 

From  Jan  1    2.199.355     2,001.506 
Kansas  City  Southern- 
December..    1.419.918     1.810.488 

From  Jan  1  19.609.283  19,762,433 
Kansas  Oklahoma  &  Gulf — 

December..      210,705        314,847 

From  Jan  1    2,330.969     2,803.056 
Lake  Superior  &  Ishpemlng — 

December..  7,259  11.459       —29.086      —42.301      —34.445 

FromJanl        411.015     1,659,705    —143,947         735,709    — 209,210 
Lake  Terminal  Ry — 

December,.        92.001 

FromJanl    1.211,902 
Lehigh  &  Hudson  River- 
December. .      255,917 

From  Jan  1    3,242,290 
Lehigh  &  New  England- 
December..      368,712 

From  Jan  1    4.866,692 
Lehigh  Valley  RR— 

December..  5,317.267     7,275,295 

From  Jan  1  74,929,913  75,223,862 
Louisiana  &.  Arkan-'as — 

December..       248,212         400,291 

From  Jan  1    3,380,764     4,295,053 
Louisville  i  Na.shvllle — 

December..  8.405.120  11.343.873 

i'rom  Jan  1  117149.124  127958.737 
Maine  Central — 

DecembcT..    1.517.535     1.893.682 

From  Jan  1  20.590.064  21, 357. .508 
MIdlaad  Valley— 

Decemb-r..       346.217         497.382 

FromJanl    4.462,758     5,191,843 
Minneapolis  A  St  Louis — 

December..    1,171.238      1,565,152 

FromJanl  16.171,727   17.137.ii77 
Minn  St  Paul  A  .Sault  Ste  Mario  — 

December..  3.108.623     3.849.097 

From  Jan  142.938.421  49,102,796 
MlHHlmlppI  Central — 

Docember. .       117,469  74,655 

FromJanl     1,198,143      1,047, .304 
MI.HHOurl  I'ttclflc- 

Dwi-uibcr   .  7,725,266   10,653.227 

From  Jan  1  109745,072  118,721428 
Mobile  k  Ohio  - 

l)cc<'nil>(T   .    1  ,,505.323      1.589.0,').l 

From  .Ian  1  18.190.178    18.796,153 

('oluiiil)iui  A  (Jrconvlllo— 

DcccinbiT   .       15.1.400         198  812 

From  Jiui  1     1,594,291      1.881.560 
.MoMonKiihcIa — ■ 

IX^onilMT   .       387.233         022,845 

FromJanl    4.394,105     4,670,500 


168,911 
1,449,021 

315,335 
3,177,571 

514,155 
4,820,406 


51,042 
511,473 

93.579 
1,384.835 

89,545 
209,924 

—38,235 
—202,539 

—  1,509 
—261,220 

164,845 
5,008,988 

53,218 
207,651 


41,594 
213,908 

9,308 
812,447 

44,730 
1,070,951 


—8,689 
—166,911 

262,049 
—523,953 

28,854 
—552,521 

4,108 
—689,114 

59,040 
—632,175 

434,951 
3.578,201 

38,070 
—85,990 


24,138 
-109,581 

90,149 
402,029 

156,667 
899,282 


918,570    119,465 
7,399,899  -5,091,234 


56,505 
297.410 

50,138 
920.087 

63.470 
6,849 

—46,778 
—299,554 

—5,458 
—332,842 

67,937 
4.007.802 

43.257 
97.605 


10,427 
114.581 

—2.337 
667.138 

22.666 
844.514 

769.628 


731.277 
5.860,638 

—18.904 
21.524 

229.3S3 
869,535 

—4,753 
—440.363 

231,844 
—895,932 

6,494 
—718,781 

—7,411 
—785,397 

63,233 
—698,057 

361,277 
2,723,072 

21.375 
—210,451 

—234,171 
480,742 

15,815 
—182,222 

81.419 
278.120 

100.089 
671.487 

4,843 


5,434,671  -7.409,231 


29,348 
651,854 


95,138 
953,403 


—  14,518 
1,056.712- 

109.292 
1.055.9.57 

241.401 
1 .297.893 

179.924 
3,494,827 

151 
—2.632 


—259,144 
-1,317.615 

109,130 
904,158 

125.740 
—665.085 

—  173.129 
4.554,453 

—32.621 
—463.996 


1.343 
422.187 

—403.744 
4,016.531 

—120.859 
—210.179- 

158,462 
979.624 

200.592 


53,699 
724,730 

688,003 
1.249,748 

—363,417 
-2,485,330 

72,536 
785,086 

61,033 


485,299—1,405,005 


Mononsahola  ('onnoctInK  — 


I)«*"i*mbcr 
From  Jan  1 
Montour  — 
DwnmlMT. 
From  Jan  i 


90.876 
824.143 


139,936 
2,944,580 


89,401    103.331 

1,408,930   1,077,351 

Najahvllln  ChatlnnofjRn  A  Ht  I,^ 

Dwfmlirr.  .     1,542,807     2.001.850 

From  Jim  I  20. 924.003  24.481.034 

Nowburuli  A  Soiilh  Hhorit - 

234,420 
I.U20.4P7 
<Tn 

202. 7H2 
2,070.578 


I'JO.'.I'JO 
3.540.145 


"31       32n.r>i4       oio.imt       rn  m       m..-,  trio 

'•14     7,(M3^aS     3.374.713     6,U.'>2.3t2     2.1i>,-.005 


l>rrrrnlMT    .  1..  1  n  I  t 

From  Jan  I     i 
Npw  Orlnana  (.i'  i 

I  Jivombor 

From  Jan  1 
.N>w   •      ■    ' 

I>. 

Kr 

tmllatia  Harbor  licit— 
iMvPtlilmt    .        0S.13>H 

From  Jan  I    '<   ■    \ 
\Akr  F.rln  A 

I  )«i<rnilMT    .  •,...;    /  I  .: 

From  Jan  I     0,001.403 
MlrhUan  Oniml 
I  >n-ntlllK<r    . 
Fr<»i»»  Ji»n  I  7 

ci. 
I>. 
Fi ., „,,., 


244.420 
2.005,650- 

44,113 
40,801 

150,029 
1.385,585 

7,392 
10,700 

679 
0.797 

—  236.036 
1.317.320 

76,335 
343,308 

-    30.338 
230.105 


-178,873 
-1,070,043 

21,445 
—349,739 

300,020 
752.142 

-089 
678,701 

—  10,724 
—35,805 

16,366 
10.130 

44,008 
72,818 

-127.805 

--150,457 


40,370 
659.007 

—3,480 
—77.841 

136.361 
13,304.877 

187.0.33 
1,325,983- 

61.268 
—83.276 

133.129 
1.288,670 

6.036 
—4.477 

—2.023 
—32.485 

—276.352 
758,030 

51,960 
108,331 

-  44,884 
44.771 


■^H?  32,010,481  12.405.001   2,0,30,504  11,224,280 
.'17  372901000  74,.357,223  22.084,110  54.85.8,007 


—528,733 
763.346 

—52.628 
—534.487 

1.464,184 
—705.371 

—  227,896 
-1,779,135 

10.445 
—400.056 

277.012 
062.204 

50.087 
480.184 

—  13.003 
—06.000 

—68.061 
006.4.^3 

17,080 
—63.016 

—  176.778 
— 340.HI7 

IH4.5H3 
0.047.001 


7.30,440 
0,615,785 

1,022,032 
11,070.927 


1.223.023  —183,047 
3,053, 4)M—I,07O,36i 


1.107,331  —103.034 
3,783.187—1,800,814 


301.238 

9;,'.i,;iii 


00.240 
7.'n.sl3 


360,0,10 
327,074 


..33 
.'78 


53,000 
130.208 

200.670 
7.710.006 


..IM     3,300.037      l,.133,OHI      3.084.830         038.012 
--  -.i,078   16.387.471    14X20.800   11.308.700   10.060.017 
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— Oross  from  Railway — 
1921.  1920. 

S  S 

New  York  Central — Concluded. 

Pittsburgh  &  Lake  Erie — 
December.   1,908,146     3,604,822 
From  Jan  1  23,226.059  35.740,951 
Toledo  &  Ohio  Central- 
December. .       710,145     1,346,089 
From  Jan  1  10,711,986  13,548,570 
Kanawha  &  Michigan — 
December.  _      283,341        465,351 
From  Jan  1    4,785,161     5,404,656 

N  Y  Chicago  &  St  Louis- 
December..   2,245,052     3,117,873 
From  Jan  1  27,030,664  28,655,548 

N  Y  N  H  &  Hartford — 

December..  9,899,414   10,309,563 
From  Jan  1  116405,233  123512,310 

Norfolk  Southern — 

December..      680,846        631,099 
From  Jan  1    8,056,795     7,750,826 

Northern  Pacific — 

December..   7,-500,813     9,099,880     2,436,245 
From  Jan  1  94,538,059  113084408  16,907,192 

Northwestern  Pacific — 
December..      569,462 
From  Jan  1    8,609,732 


-Net  from  Rallway- 

1921.  1920. 

$  $ 


Net  after  Taxes 

1921.     1920. 
$        S 


1,065,643 
2,885,623 

584,951 
2,286,689 

—7,236 
435,534 


579,648 
6,417,071 


5.')6,785 
2,231.677 

308,889 
1.542,921 

24,655 
78,344 

457,174 
5,368,360 


2,278,092 
1,082,355 

528,303 
1,591,223 

39,712 
115.143 

3.50,579 
4,592,717 

1,309.129 
5,513.942 


—371,764 
—906,456 

141,331 
911,840 

—45,048 
—343,427 

245,191 
3,721,725 

-1,012,863 
-7,349,936 


526,305 
7,850,607 


181,310      —60,286 
1,304,286    —523,253 


1,298,432 
12,000,534 

—63,904 
1.447,679 


42,986 
2.244,268 


1'enn.sylvania — 

Bait  Ches  &  Atlantic — 
December..      101,513        133,588 
From  Jam    1,606,419     1,672,960 
Long  Island — 

December..   2,009,384     1,931,299 
From  Jan  1  28,720,911  25,797,110 
Maryland  Del  &  Virginia- 
December..        89,386        107,828 
From  Jan  1    1,251,171     1,338,518 

Toledo  Peoria  &  Western — 
December  .      163,434        159,053 
From  Jan  1-  1,692,410     2,090,667 

Peoria  Union  &  Pekin  Union — 
December..      148,601        164.082 
From  Jan  1.  1,696,110     1,674,010 

Pere  Marquette — 

December..  2,644,110     3,022,102 
From  Jan  1.38,161,240  40,372,815 

Perkiomen — 

December..      109,385        124,461 
FromJanl.   1,285,803     1,272,285 


—20.266 
101,878 

70,827 
5,538,926 

—22,401 
—33,728 


57,589 
-208,670 


4,103 
-133,226 


170,632  —86,416 

937,852  —776,293 

1,634,776  585,705 

7,875,176  1,973,379 

—13,421  —88,055 

1,760,435  1,109,447 


—20,630  4,103 

55,898    —180,531 


—229,513  —80,197  —285,922 

535,210  3,969,289  —777,656 

—50.206  —21,714  —50.512 

—258,116  —58,244  —285,792 


-161,863 
-350,753 


50,047    —190,363 
-326,227    — 472,753 


55,160 
144,216 

333,877 
7,881,666 

54,174 
619,952 


—13,599  43,456  —30,755 

—312,435  —28,690  — 434,091 

264,869  235,356  159,706 

3,640,859  6,279,369  2,581,264 


66,107 
581,441 


69,101 
550,540 


63,035 
548.673 


Philadelphia  &  Reading — 

December       6,825,184     9,992,766  2,255,868  1,120,029  2,612,745  887,968 

From  Jan  1.84.924,227  94,819,755  16,562,919  5,333,516  14,820,302  2,796,665 

Port  Reading — 

December           162,956        274,309  74,819  143,142  74,379  132,045 

FromJanl-  2,236,444     1,954,470  1,028,385  436,426  875,106  329,412 


Quincy  Omaha  &  Kansas  City — 

December..        96,389        125,875      —37,171 
From  Jan  1    1,306,820     1,366,645    —101,528 


—63,137      —35,548 
—365,431    —141,511 


—67,390 
— 414,968 


Richmond  Fred  &  Potomac — 

December..  871,662  1,036,048 
From  Jan  1.10,002,075  11,049,884 

Rutl.and — 

December..  437,797  531,265 
FromJanl-  5,811,556     5,979,021 

St  Louis-San  Fr.inclsco — 

December..  6,157,005  8,313„595 
From  Jan  1.81,851,289  93,743,863 
St  Louis-San  Francisco  System — 

December..  6, .501, 767  

From  Jan  1  85,812,595  

St  Louis  Transfer — 

December.-  81,005  129,542 
FromJanl    1,111,430     1,392,581 

San  Antonio  &  Aransas  Pass — 
December..      480.723        558,623 
FromJanl-  6,322,114     6,042,948 

"Southern  Pacific  Co — 

December.. 20. 222, 070  25,005,245 
From  Jan  1  269494,365  282269,504 
■Juthern  Railway — 
December..  10,504,258  12,579,431 
FromJanl  128,715,150  151864,390 
Alabama  Great  Southern — 
December..       828,932     1,045,013 
FromJanl.  9,542,224  11,588,805 
Cine  New  Orl  &  Tex  Pac— 
December..  1,366,412     1,741,727 
From  Jan  1.17,170,444  20,858,559 
Georgia  Southern — 
December  .      464,145        463,159 
From  Jan  1.  4,586.771     5.330,811 

New  Orleans  «&  Northeastern — 
December..      497,999        661,428 
From  Jan  1.  6,329,587     7,728,116 
.Northern  Alabama — 
December..        98.557         119,217 
FromJanl.      908.335     1,501.881 

Spokane  International — 

December..  96,212  153,458 
From  Jan  1    1,300,060     1,566,775 

Spokane  Portland  &  Seattle — 
December..      663,319     1,052,047 
From  Jan  1    7,959,290     9,449,743 

Staten  Island  Rapid  Transit- 
December..       181,749        202,275 
FromJanl.  2,511,467     2,417.058 

Tennessee  Central — 

December.-  168,578  222,514 
From  Jan  1    2,338,815     2,926,860 

Terminal  RR  Assn  of  St  Louis- 
December..  370,148  281.159 
From  Jan  1  4,527,866  4,649,023 
St  Louis  Mercb  Bridge  Terminal- 
December-.  291,988  400,044 
From  Jan  1    3,658,660     4,365,491 

Texas  &  Pacific — 

December..  3,078,318  4,210,456 
From  Jan  1.35,600,474  42,000,474 

Ulster  &  Delaware- 
December..       105,513         102,673 
From  Jan  1    1,713,501     1,486,612 

Union  RR  (Perm)— 

December.-  702,817  1,049,066 
FromJanl-  9,435,212  10,977,141 

Utah- 
December-.        97,644        191,165 
FromJanl.  1,213,535    2,009,520 

Virginian  RR — 

December--  1,165,946  1,718,095 
l^rom  Jan  1  18.024,357  18,158,853 


187,739         142,517         172,817  21,658 

2,143,071     2,614,828  1,740,930      2,151,029 


83,493 
607,849 


40,852 
-176,221 


1,134,367      —52,835 
21,674,704  12,430,205 

1,265,495 
21,767,222 


35,094 
504,679 


119 
295,346 


42,083 
371,371 

—63.158 
—140.872 


267,612  4,651,630 
56,922,102  40,155,714 

2,884,080    868,511 
22,886,143  22,998,942 

353,855    241,192 
1,345,906  2,522,647 

277,898    124,656 
2,381,208  4,297,-538 


108,241 
—82,440 


24,997 
-18,356 


92,146     2,767 
475,121  1,130,722 


69,032 
207.447 

10,947 
338,115 


30,984 
270,305 

63,468 
662,281 


266,559  511,740 

2,838,118  2,660,650 

—21,694  —28,625 

—29,091  —313,988 


—30,547 
-135,615 


—18,908 
-114,707 


122,073^.-136,045 

1,294,440  379,192 

72,484  —34,673 

767,461  —345,143 

—855,001  —606,971 

5,462,028  2,228,983 

—16,260  —240,465 

137,845  —475,291 


122,681 
1,724,417 

16,803 
203,199 


29,373 
433,897 

82,4.57 
878,814 


122,939    426,718 
5,618,629  5,249,871 


47,994 
308,914 

950,759 
18,078,976 

1,317,771 
17,680,986 

23,792 
487,099 

—63,746 
124,435 

-1,097,225 
41,258,067 

2,408,992 
18,218,807 

319,221 
1,017,483 

204,789 
1,729,575 

G8,890 
—290,366 

41,888 
—107,898 

65,545 
164,126 

1,801 
245,728 

226,508 
1,815,642 

— 40,049 
—226.223 

—31,812 
—179,533 

75,285 
688,330 

24,231 
531,975 

—960,020 
4,013,846 

—23,260 
55,187 

—100,946 
1,342,040 

1,095 
86,054 

73,562 
4,575,084 


—14,-551 
— 474,316 

—729,488 
8,989,469 


43,279 
367,623 

—71,239 
—298,412 

3,820,083 
25,250,705 

763,385 
18,282,014 

226,033 
2,031,981 

108,235 
3,324,837 

48,490 
—213,480 

— 68,658 
594,253 

31,680 
220,695 

55,206 
493.194 

481,285 
1,595,093 

—39,546 
— 475,405 

—24,632 
—182,772 

—196,481 
-124,578 

—49,214 
—524,320 

—824,618 
889,512 

—256,583 
—547,234 

1,781 
293,305 

71,217 
796.245 

213,599 
4,133,169 


— Gross  from  Railway — 
1921.  1920. 

■S  S 

Western  Maryland — ■ 

December..   1,406,716     1,902,348 
From  Jan  1  17,643,054  20,205,687 
Western  Pacific — 

December.-      775.210        778,109 
From  Jan  1  12,100,611  15,612,842 
Wheeling  &  Lake  Erie — 

December..      938.199     1,556,714 
From  Jan  1.14,770,707  17,952,257 


— Net  from  Railway — 
1921.  1920. 

$  $ 

357,449         193,-588 
3,776,525    —169,105 


—Net  after  Taxes — • 
1921-  1920. 

$  $ 


300.752 
3,069,827 


138,528 
—789,165 


—231,279 
1,674,942 

94,768 
3,104,257 


—196,098 
3,359,394 

108,928 
1,826,258 


—537,758      —275,209 
388,743     2,645,639 


—32,028 
2,035,748 


16,659 
885,452 


—  Deficit. 

*  The  company  has  issued  the  following  explanatory  statement:  "The  income 
account  as  per  statement  attached  does  not  reflect  the  actual  result  of  operations 
for  the  month  and  year  ended  Dec.  31  1921,  for  the  reason  that  the  accounts  aa 
stated  Include  e.-itimates  of  unaudited  items  such  as  loss  and  damage  claims  and 
reparation  claims  appertaining  to  operations  during  the  guaranty  period  (March  to 
August  1920,  inclusive).  In  the  case  of  many  of  the.se  claims  the  company's  lia- 
bility cannot  be  definitely  determined  in  advance  of  final  decision  by  the  courts, 
the  Inter-State  Commerce  Commission  or  State  Commissions.  They  are  included 
In  the  current  accounts  because  the  Inter-State  Commerce  Commission  decided  on 
Dec.  15  1921  that  the  income  accounts  for  the  guaranty  period  should  be  closed  as  of 
Dec.  31  1921,  and  that  no  Item  will  be  considered  In  connection  with  the  company's 
claim  under  the  guaranty  provision  of  the  Transportation  Act  of  1920  unless  taken 
into  the  accounts  as  of  that  date  upon  an  actual  or  estimated  basis.  If  these  guar- 
anty period  Items  were  eliminated  from  the  income  accounts  for  the  month  and  year 
ended  Dec.  31  1921  the  net  railway  operating  income  would  be  as  follows: 
Month  of  December  1921.. $1,581, 102-22     Year  end.  Dec.  31  1921.539,823,085-94 

"It  should  be  understood  that  these  guaranty  period  lap-over  items,  while  reducing 
the  net  railway  income,  will  not,  however,  affect  the  total  Income  account  for  the 
year  because  they  will  result  in  a  corresponding  Increase  in  our  claim  against  the 
Government  on  account  of  the  guaranty." 

ELECTRIC   RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirondack  Pow  &  Lt 
Alabama  Power  Co. 
aAmer  Pow  &  Lt  Co. 
Appalachian  Pow  Co 
.VrUansa.s  Lt  &  Power 
Atlantic  Shore  Ry. 
Bangor  Ry  &  Elec  Oo 
^Barcelona  Tr,  L  cfe  P 
Baton  Rouge  Electric 
Heaver  Valley  Trac. 
Binghaniton  Lt  Ht&P 
Balckstone  Val  G&E 

Bradford  Elec  Co 

rSrazilian  TrL&P,Ltd 
Bklyn  Rap  Tran  Syst 
oBkln  City  RR  (Re 
aBkIn  Heights  (Re 
Bkln  QueensCo&Su 
Coney  Isl  &  Brookl 
Coney  Isl  &  Graves 
Nassau  Electric. 
New  York  Consol'd 

South  Brooklyn 

Cape  Breton  El,  Ltd 
Central  Miss  Val  Elec 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Clt  Trac  Co  &  subsid. 
City  Gas  Co,  Norfolk 
Cleve  Painesv  &  East 
Colorado  Power  Co-- 
Columbia  (i-\s  &  Elec 
Columbus  Elec  Co 
CJoti'vv'lcii  1',  Ry  &  Lt 
Connecticut  Power 
Co.isunier.s  Power  Co 
Cumb  County  P  &  Lt 
Dayton  Power  &  Lt.. 

Detroit  Edison  Co 

Uuluth-Sup  "Trac  Co. 
Duquesne  Lt  Co  subs 
light  and  power  cos 
E  St  Louis  &  Suburb 
Kast  Shore  Gas  &  El 
Eastern  Texas  Elec- 
Edi-son  El  111  of  Brock 
ElecLt&  Pof  Ab&  R 

El  Paso  Elec  Co 

Krie  Liiiht  Co  &  suhs- 
Fall  River  Gas  Works 
Fedor,.l  Lt  &  Trac  Co 
Ft  Worth  Pow&  Lt-. 
Galveston-Hous  Elec. 
<ieii  <  ;asiVKK<cSub(;os 
Great  Western  Power 

Harrisburg  Ry  Oo 

Havana  iMec  l?y  &  Lt 
Haverhill  Gas  Lt  Co. 
Honolulu  K  T  i^fe  Laud 
Houghton  Co  El  Lt.. 
Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Hunting'n  Gas  &  Dev 

Idaho  Power  Co 

Illinois  Traction 

[nterboro  R  T  System 
Keokuk  Electric  Co.  . 
Keystone  Teleoh  Co. 
Key  West  Elec  Co... 
Lake  Shore  Elec  Ry.. 
Ix)ng  Island  Klectric. 
Lowell  Elec  Lt  Corp- 
Manhat  Bdge  3c  lAt\e 
Manhattan  &  Queens 

Manila  Elec  Corp 

tMarket  Street  Ry.. 

Melrop  Edison  Co 

Milwaukee  El  Ry&Lt 
Miss  River  Power  Co. 
Munic  Serv  Co  &  subs 
NashviUe  Ry  &  Lt  Oo 
Nebraska  Power  Co.  . 
Nevada-C.ilif  Elec... 
New  Eng  Power  Syst. 
New  Jersey  Pr&Lt  Co 
Sevrp  N  &  H  Ry  G&E 
New  York  Dock  Co.. 
N  Y  &  Queens  County 
N  Y  &  Long  Island-. 
6New  York  Railways. 

feElghth  Avenue 

bNinth  Avenue 

No  Caro  Pub  Serv  Co 
Nor'n  Ohio  Elec  Corp 
North w  Ohio  Ky  &  lY 
Northern  Texas  Elec. 

Ocean   Elet;tric 

Pacific  Gas  &  Electric 
Pacific  Pow  &  Lt  Co. 
Paducah  Electric  Co. 
Penn  Cent  Lt  &  Pow- 
I'enii  Edis&  Sub  Cos.. 


Latest  Gross  Earnings. 


Month. 


Decomlaer 

December 

November 

December 

November 

October 

November 

December 

December 

December 

November 

December 

November 

November 

c)Septem'r 
c)Septem'r 
bsSeptem'r 
ynSeptem'r 
dSeptem'r 
September 
September 
September 
December 
December 
November 
December 
November 
November 
November 
November 
December 
December 
December 
December 
December 
November 
December 
December 
November 

December 

November 

Novemoer 

December 

December 

December 

December 

November 

December 

Docember 

November 

December 

iVoveuibor 

November 

September 

NovGiiibor 

December 

Naveniber 

December 

Ociober 

December 

November 

November 

November 

September 

December 

December 

December 

November 

September 

December 

September 

September 

December 

November 

November 

October 

December 

November 

November 

November 

November 

November 

November 

November 

December 

September 

September 

September 

September 

September 

November 

November 

Noveaiber 

December 

September 

November 

November 

December 

November 

Novemb  T 


Current     Previous 
Year.        Year. 


$ 

490,078 

431,77fi 

2109,416 

225,450 

» 1,349 

15,423 

129,057 

3820,393 

50,628 

90.2.')5 

345,354 

66,269 

145550UU 


968 
5 

212 

248 

18 

419 

1816 

97 

63 

46 

128. 

1193 

78 

77 

56. 

70, 

1524 

167. 

2S33 

115, 

12nS, 

273, 

434, 

2370, 

141. 

1456 
302 

50 
138 
125 

32 
196 

96 

82 
441 
225 
283 
11)13 
710 
128 
1142 

42 

77 

52 

16 
9i5 

98 

190 

1951 

4191 

32 
164 

21 
187 

36 
117 

23 

30 
316 
774 
231 
1510 
230 
214 
338 
254. 
215 
481, 

.■>5, 
103 
377 
113, 

56. 
843. 
105. 

45 
101, 
700, 

36. 
277, 

38, 
3035 
271 

-''2, 
210, 
219- 


446.699 

394,373 

2202.187 

213,798 

91,313 

16,455 

120,190 

3147,789 

47,650 

68,138 

80.2H5 

290,909 

60,346 

12199000 


Jan.  1  to  Latest  Date. 


Current 
Year. 


347 

4 

53 

64 

2 

135 

1334 

38 

68 

44 

118 

1826 

90 

89 

61 

104 

1458 

122 

29H2 

134 

13  II 

261 

400 

2329, 

154, 


,124 

,924 
,307 
,766 
,057 
,589 
,972 
,317 
,748 
,753 
929 
449 
,701 
387 
,771 
,579 
,504 
388 
\\)F> 
296 
^93 
127 
939 
594 
366 

,881 
,339 
051 
.972 
347 
,311 
.778 
.134 
.410 
5)2 
.676 
,386 
,l»'t 
,975 
,938 
,1*W 

,701 
171 
,502 
629 
417 
512 
734 
046 
645 
239 
277 
.817 
203 
306 
385 
33 
53 
238 
195 
408 
370 
171 
104 
616 
554 
185 
699 
386 
561 

nto 

465 

704 

.598 

256 

484 

1.58 

149 

279 

.531 

1S8 

040 

040 

118!  48 

576.  215 

743 1  2.55 


,763 
,810 
,462 
,819 
,59 
,54 
,403 
,315 
,748 
,915 
,487 
,493 
,730 
.148 
,464 
,407 
145 
083 
95i  I 
371 
3 1  fl 
046 
660 
727 
760 


1386 
416 

46 
145 
109 

30 
196 
119 

84 
455 
281 
342 
1071) 
766 
149 

io3r 

39 

7'l, 

68. 

23, 

9M 

102 

181 

1914 

4326 

31 

169 

26 

232 

30 

107 

26 

7 

315 

20T 
1690 
249 
240 
319 
276 
205. 
499 

45 
230 
518 
110. 

49, 
813 

95 

40, 

89- 
852, 

41 
343 

29, 

3103 

2.56. 


.585 
547 
779 
.204 
.654 
125 
.319 
.338 
.647 
.489 
.536 
133 
6>t3 
.428 
112 


4,817,225 

4,542,357 

♦24687 159 

2,487,606 

990,078 

191,311 

•1.417,059 

37,700,430 

557,190 

663.431 

826,916 

3,647,791 

♦687,723 

155462000 


Previous 
Year. 


*1 
15 

1 
31 

1 
14 
♦3 

4 
23, 

1, 


16,092,270 

3,467,684 

470,143 

1,670,328 

1,256,549 

347,737 

2,290.405 

901.963 

1.006.947 

4 -8. '2.  4 

2,165,936 

3,679,867 

10.413.75  I 
6,698,858 
1.247.782 


4,714,526 

4,190,495 

♦21154468 

2,265,611 

1,094,080 

188.363 

♦1.246.620 

32,078,222 

471,186 

726,715 

677.054 

3,266,907 

♦562,589 

122306000 


,502,504 
54,239 
,699,639 
,142,686 
134,888 
,554,605 
,647.009 
762.600 
694.596 
.521,020 
,368.006!^1 
,461,770-24 
859,6751 
826,300 
705,714! 
,011,403'^1 
1.56.284|14 
,807,298i  1 
3  19.2.59131 
,499,153:  1 
0/-3.293|I4 
266,5821  ♦S 
183,953  3 
382,898 
622,824 


3  ">2  11,731,928 


704 
245 
058 
282 

.181 

,579 

,607 

.2 

560 
803 
631 

,007 
563 

,1,54 
377 
982 
100 

,397 

ois 

570 
131 
755 
044 
711 
052 
050 
716 
151 
971 
690 
233 
816 
374 
931 
730 
222 
254 
770 
079 
524 
116 
791 
506 
371i 


521,071 
8--)S.9()S 
551,694 
206.992 

10,515-711 
960,084 
♦2,288.226 
20,0.'->7.439 
40,310.386 
373,851 

1.739.043 
263.667 

2.363.867 
295.258 

1,180,510 
213.194 
252.696 

3.677.506 

6.276,650 

2.416.012 
♦18399  282 

2,742,621 
♦2,491,367 

3,502,898 

2,812.544 
♦3  178.382 

5,395,027 
441,141 

2,379,604 

5,478.562 
961,988 
4.54,679 

7.219,010 
901 ,6.56 
404,929 

1,126,723 

7,858,361 
436.416 

3,538,729 

262.407 

♦37550,563 

2,735,919 

529,886 

♦2,3.55,338 

2. 181. .581 


,259,375 
57,612 
,290,838 
,762,923 
113,064 
364,644 
,167,283 
695.737 
632,007 
490,984 
,321,129 
698.039 
905,262 
806,282 
735.344 
,106,567 
,616,742 
,547,353 
.285,981 
,473,151 
.1,57,4.53 
,090,578 
,734,487 
,990,351 
.753,745 


15,005,173 

3.926,050 

456,831 

1,619,242 

1.302,700 

336,978 

1,931,629 

1,105,283 

909,699 

4,60i,421 

2,348,809 

3,808,953 

10.282.361 

5,874.325 

1.314.011 

10.366.709 

450.642 

764,238 

572,156 

264,194 

9,220.266 

1.385.517 

♦2,282,153 

18.823,429 

39,720,756 

356,842 

1,7.58.231 

260,003 

3,039,263 

2,58.057 

1,235,878 

205,629 

169,290 

3,417,366 

2,5T5'ro,59 

♦18435  239 

2,827,964 

♦2,477,076 

3,340,138 

2,599,104 

♦3.057.898 

5,937,539 

416,980 

2,534,758 

6.836,931 

890,876 

398,183 

6,297,190 

745.755 

283,060 

1,014,154 

10,161,183 

432,0.39 

3,951,650 

216.409 

♦34209.973 

2,415.205 

483,570 

♦2,295,239 

2,002.016 


I 
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Name  of  Road 
vr  Company. 


Latest  Gross  Earnings. 


Month. 


Philadelphia  Co  and 

Natural  Oas  Cos_.  December 
Philadelphia  Oil  Co..  December 

Phlla  &  western December 

Phlla  Rap  Transit  Co  December 

Pine  Bluff  Co December 

Portland  Gas  &  ("oke  November 
Portland  Ry,  Lt  &  P.  November 
Puget  Sd  Pow  &.  Lt..  December 
Read  Tr&Lt  Co&Sub  November 
Republic  Rv  &  Lf  Co.  Novemt)er 
Richmond  Lt  &  RR.. [September 
Rutland  Ky  Lt  &  I'r.  November 
Sandusky  Gas&El  Co  November 

Sayre  Electric  Co November 

Second  Avenue September 

17th  St  Incl  Plane  Co  November 

Sierra  Pacific  Co December 

South  Calif  Edison November 

South  Canada  Power.  November 
Southwest  P&  Lt  Co.  November 
Tampa  Electric  Co..  December 
Tennessee  Power  Co. i November 
Tennessee  Ry,  L  &  P.  November 

Texas  Electric  Ry November 

Texas  Power  &  Lt November 

Third  .\ venue  System.  December 
Twin  Ciry  R  T  < 'n  November 
United  Gas  &  El  Corp  December 
TTtab  Power  &  Light.  November 
J  Utah  Secijrities  Corp  November 
Vermont  Hy-El  Corp  November 
Virginia  Ry  &  Power.  November 
Winnipes  Electric  Ryi  November 
Youngstown  &  O  Riv' November 


Current 
Year. 


1168.41-1 

132.102 

68.181 

3801 .097 

69.587 

261,428 

820.146 

943.939 

23.5.273 

607,171 

69,240 

46.289 

69.038 

16.848 

95.004 

3.662 

71.852 


Previous 
Year. 


1313.377 

231,457 

67.959 

3889,911 

67,880 

247,186 

856.586 

939,901 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


10,209.563 

1,118,168 

812.240 

42,440.60.5 

790.039 

3,130,211 

9,035,323 

10,038,544 


235.402    2,728.944 


742.156  *7,433,634 

82,315  480,889 

51.269  512,648 

85.505  620.579 

18.220  172,022 

88.063  747,546 

4,048  41.301 

68,579  872,729 
1397:113!  1285.4581 16,440.571 

71.777      65.188 

850.4071  965, .528 

144.934 

221.419 


1.58.650, 
209.529 
584,793 
240.003 
414.516 
1179.560 


*10034  629 
1.715.904 
2,192.398 
567,436  6,040,299 
313.1461*2.932,699 
542,725  *4,946, 033 
1101.396  14,382,451 


116I.22>|11>2.517|12.616.740 
1142.173  1090.2.54  11.898,645 


Previous 
Year. 


14,709.363 

1.880,487 

801.162 

38.807.354 

762.087 

2,352,270 

8.6.50.658 

10,000,430 

2.762.21i 

*8,302.21?« 

533.065 

514.479 

662.985 

151,744 

634.687 

41.319 

779,244 

14.338.986 


594,029 
729.425 

52.354 
846.1.38 
481.818' 

50.719 


690,992 
843.500 
.52,891 
899.931 
483,098 


*9,015..374 

1.473,650 

2,251.950 

5,860.99? 

*3,4S3,418 

*4, 745. 304 

12,437,982 

11,732.21;; 

11.445.925 

6.137.4621  6.044.44Vi 

*8,626,583  *8.4.53.325 

477,160        526.699 

9.296.909    9,043.682 

5,032,068    4,768.915 

515.720'        


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transl' 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  thf 
approval  of  the  Court ,  declined  to  continue  payment  of  the  rental-  therefore 
Bince  Oct.  18  1919,  the  Brooklyn  City  RR.  has  been  operated  by  its  owners 
&  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formar'j 
eased  to  the  New  York  Railways  Co.,  but  these  leases  were  terminated  oe 
July  11  1919.  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Liebt.  :Teat  and  Traction  Co.  dTv 
eludes  all  sources.  e  Includes  constitueat  or  subsidiary  companies 
Earnings  given  in  mlireis.  g  Subsidiary  cos.  only,  h  Includes  Tennssee 
Railway.  Light  &  Power  Co..  the  Nashville  Railway  &  Light  Co.,  thi 
Tennessee  Power  Co.  and  the  Chattanooga  RaUway  &  Light  Co.  »  In 
dudes  both  subway  and  elevated  lines,  j  Of  Abington  &  Rockland  fMas^ .) 
i  Given  in  pesetas.  /  These  were  the  earnin'^s  from  operation  of  the  rirop.  i- 
ties  of  subsidiary  companies.  •  Earnings  for  twelve  months,  t  Started 
operations  April  1  1921. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  A\dth 
charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


Companies. 


-Net  Earnings- 


Current        Previous        Current        Precious 
Year.  Year.  Year.  Year. 

$  $  $  $ 

Barcelona  Tr,  Lt  &  Pr.Dec.  43.820.393  i3, 147.789  2:2.561.712  i2,042,640 
Jan  1  to  Dec  31. z37.700,430z32,078.222i24.025.3.37220. 790,538 


z  Given  in  pesetas. 


Gross 
Earnings. 
S 
225,450 
213.798 


Federal  Light  &.  Dec 

Traction 
12  raos  ending  Dec  31  ' 


Appalachian  Power    Dec '  2 1 

Co  '20 

12  mos  end  Dec   31  '21 

•20 

■21 

■20 

21 

■20 

Hudson  &  Doc  '21 

Manhattan  RR  '20 

12  mo.s  ending  Dec  31  '21  10.515,711 

•20    9,220, 26f; 

New  England  Co      Nov  '21 

Power  Syntem  '20 

12  mos  ending  Nov  30  '21 

'20 

Pine  Bluff  Co  Dec  '21 

•20 

12  moH  ending  Dec  30  '21 

'20 

Third  Ave  Ry  Sys     Dec  '21 

•20 

6  mos  end  Dec  31  '21 

•20 

Wantjington  Watt-r  Pow<r  Co 

12  mow  ending  Dec  31  '21     4. 778. .5.5-1 
'20    4.604.893 


\et  after 
Taxes. 

S 
j-110.153 

187.624 


2.487.606  Jl. 119.709 
2,265,610  zl. 000, 550 


441. .562 
4.55,489 
4.822.242 
4,606,421 
965,417 
9'>4.181 


484,699 

499.0.5<') 

5.395.027 

5.937..539 

69.587 

67.880 

790.039 

762.087 

1,1 79. .500 

101.30.' 


175.167 

168.798 

1.494.207 

1 .408.37>4 

421.116 

415,081 

4. 4 13. 4 85 

3.760.800 

103.461 

171.207 

1,348.147 

1.. 585.809 

27,177 

22,441 

311.9.52 

235,551 

1230.309 

z  1.33 .6 1 8 


7, 126, KM  zl. 372,476 
6.741,959      Z961.177 


2,462,970 
2,299.737 


FiTCl 

Charges. 
$ 

52,586 

.56., 543 

669.213 

6.52,081 

,55,3.56 

.57.630 

79S.826 

807.3.50 

337. .535 

3.50.. 595 

4.081.661 

4.094.993 

75.336 

60,875 

880.321 

800,930 

10,419 

6,175 

121.373 

90.7i5-t 

222,786 

222,437 

l,:i36,632 

1,335.104 

1,361,714 
J. 326. 233 


JiaJame. 
:iurplus. 
S 

.57.567 
31,081 
4.50.496 
348,469 
119,811 
111,168 
695,381 
601,028 

83,. 581 

65.086 

331,824 

— :«4.193 

28.125 
101 ,332 
467,826 
784,879 

16.7.58 

16.266 
190.. 579 
144.797 

16.523 
— K8.819 

35.844 
—373.027 

1,101.2.56 
973  ,,503 


X  After  allowing  for  other  Income  received. 


FINANCIAL  REPORTS 

Financial  Reports.  -An  indrx  to  annual  reports  of  Htoain 
rnilro?i<I.M.  .strfd  riiiiw;i\  and  riiis<(IIarnous  conip.'inicH  whiffi 
hav*'  b«Tii  piibli.Hhi-d  during  the  impeding  inuiith  will  Ix-  giv<ii 
on  iIk-  lawt  Saturday  of  i-,u-\i  month.  This  ind«x  will  not 
include  ri'portH  in  lh«;  i.ssiK^  of  ihe  "(,'hroni<-lf"  in  whicli  it  i.s 
published.  Tho  lat<mt  indr^x  will  bo  founrl  in  fho  isHUo  of 
Jan.  28.     Ttsc  n«!Xt  will  apjMrur  in  that  of  K«b.  2.0. 

Denver    A    Rio    Grande    RH.     Denver    &■    Rio    Grande 

WeBtern  RR. 
{Hlnlf-mentn    Arrompnnyinf/    Rrindtiinznlion    I'lan.) 

Tht'  D«'nv«T  &  Kir*  (Irandc  KU.  wuh  Hold  und<T  fon-'-losuri' 
in  Nov.  MJ'JO  and  fnk<-n  over  by  I  lie  Denver  &,  Kio  (Jraiide 
VVeHfern  \i\i.  at  the  end  of  ./wly  ill'-'i  and  llie  pn)i)er!ieM  have 
sinee  been  operated  by  the  nev  eotiipany.  TIiIh  Ih  the  firMl 
time  a  re<)rgani/.alif)n  plan  Iuih  been  form u luted. 

In  fonneeiion  with  the  reorganization  plan.  eit«'d  fuil>  on 
SBUbHerjuent  i>aKe  (wh)  aNo  advert iMing  pagen;.  tin-  following 
•tatement.q  arr'  aftjiended  by  the  eornrniiiee  for  the  IhI  & 
Fiefu riding    Mortgage   .'i.s: 


INCOME  ACCOUNT  ELEVEN  MONTHS  1921. 

[Operated  by  receiver  from  January  to  July  and  by  Denver  &  Rio  Grande 
Western  RR.  from  August  to  November.) 

6  Mos.  to      July  to  Nov.    11  Mos.  to 
June  .30  "21.    Incl..  1921.  Nov.  SO '21. 

Operating  revenue $14,214,839  $15,998,483  $.30,213,.'i21 

Operating  expenses 12,667,944     13,139,699     25,807.644 

Net  revenue $1,546,894     $2,858,783     $4,405,677 

Tax  accruals 881,622  785,346       1.666,968 

Uncollectible  revenue 5,157  1,823  6,981 

Operating  Income $660,115 

Non-operating  income 1,547,830 

Total  income $2,207,945 

Income  charges 1,01 1 ,927 


Bal.  applic.  to  int.  on  funded  debt.  $1,196,018 

Intereston  underlying  bonds 1,639.870 

Interest  on  1st  &  Refunding  bonds..  788,882 
Sinking  fund  1st  &  Refunding  bonds.  117.294 
Interest  on  7%  .Adjustment  bonds 350.000 


$2,071,613 
834,295 

$2,905,908 
1,067,246 

$1,838,662 

1,. 366. 558 

650,267 

1.58,247 

291,667 


$2,731,728 
2.382.125 

$5,113,853 
2,079,174 

$3,034,680 

3,006,428 

1,4,39,149 

275,541 

641,667 


$628,078     $2,328,106 


Deficit $1,700,028 

INCOME  1901  TO  1920,  INCL.,  APPLIC.  TO  INT.  ON  FUNDED  DEBT. 
[Denver  &  Rio  Grande  RR.) 

In  the  following  balances,  dividends,  except  dividend  on  Rio  Grande 
Junction  Ry.  stock,  interest  on  securities,  and  interest  on  bank  balances 
have  been  excluded,  and  taxes  have  been  included. 


al901. 

S5.. 529. 075 

al907. 

$6,966,586 

al902. 

5.9S3.801 

al908. 

6, 3.36, 526 

al903. 

5.883,873 

al909. 

5,437,017 

al904. 

5,582,770 

al910. 

6,626,930 

al905. 

5,968,685 

al911. 

6,340,527 

al906. 

6,694,154 

al912. 

5,213,180 

al913,  $6,370,762 
al914,  6,046.219 
al915,  6,369.084 
al916,  8,818.575 
bl916,  9,262,536 
bl917,    7,028,298 


bl918,c6,226,565 
bl919,  c5, 683, 479 
bl920.  c7,081,952 


a  Fiscal  years  ended  June  30.  b  Years  ended  Dec.  31.  c  Figures  for 
1918-1919  and  two  months  of  1920  are  consolidated  corporate  and  Federal 
operations.  Include  Government  earnings  net:  do  not  include  pajTnents 
in  excess  thereof  under  Government  control  or  guaranty. 

CONDENSED   BALANCE    SHEET  AS   OF  AUGUST   1    1921. 
[Denver  &  Rio  Grande  Western  RR.] 


Investment  in  road  &  equip. §181.523,042 

Improv.  on  leased  ry.  prop..  179,722 

Other  assets  at  date 639 

Deposits  in  lieu  of  mortgaged 

property  sold 3,466 

Misc.  physical  property 274,774 

Investment  In  affil.  cos 923.081 

Other  investments 9.626 

Cash 885.949 

Special  deposits 398.076 

Traffic  and  car  services,  &c.  1,181.064 

Misc.  acc'ts  &  rente  receiv'le  1 ,570.353 
Material    &    supplies,     and 

other  current  assets 3,978,503 

Deferred   a.sset.s 80,737 

Unadjusted  debits 193,639 


Liabilities. 

xCapltal  stock $.58,011,411 

y  Funded  debt  unmatured..  120,601,000 

Traffic  &  car  service  bal.  pay  325,970 

Audited  acc'ts  &  wages  pay.  2.590,688 

Misc.  accounts  payable 195,604 

Interest  matured  unpaid 1,195.845 

Unmatured  Interest  accrued  692.798 

Unmatured  rents  accrued 316.205 

Other  current  liabilities 48,4i9 

Depos.  for  constr.  of  tracks.  83.565 

Tax  liability— accrued  taxes  1.024.923 

Accrued  deprpc'n — equlpm't  5.76S.379 

Other  unadjusted  credits 347,866 


Total 8191.202,672 

are    stated   and    entries   made,    by 


Total 5191,202,672 

Note. — The  assets  and  liabilities 
adoption  of  results  of  figures  set  up  on  books  of  the  Denver  &  Rio  Grande 
RR.  and  the  receiver.  They  are  in  ali  respects  subject  to  re\ision  with 
approval  of  competent  authority  and  are  not  to  be  deemed  representation 
of  value  or  admission  of  liability  by  this  company. 

X  Common  stock  not  held  by  company,  300,000  shares.  This  book  value 
of  capital  stock  is  obtained  by  the  adoption  of  the  difference  between  book 
assets  and  book  liabilities  (other  than  capital  stock)  and  is  not  a  representa- 
tion or  admission  on  the  part  of  thi.'J  company. 

y  The  debt  in  this  account  represents  mortgage  bonds  charged  upon  the 
property  by  predecessors  (in  ownership)  of  this  company,  and  subject  to 
which  this  company  acquired  the  property,  but  such  debt  has  not  been 
as.sumed  as  any  part  of  the  debt  of  this  company,  except  as  the  property 
so  acquired  is  charged  therewith. 

Estimated  Expenditures  Necessary  for  Rehabilitation  and  Improve- 
ment of  System. 

J.  H.  Jones,  Pros,  of  the  Denver  &  Rio  Grande  Western 
RR.,  reported  to  the  directors  of  the  Western  Pacific  Rail- 
road Corporation,  under  date  of  Oct.  27  1921: 

It  will  be  neces.sary  to  expend  during  the  next  five  years  upon  road, 
structures  and  equipment,  including  a  relatively  small  oxi)enditure  for 
extensions,  not  less  than  the  srnn  of  520,670,237.  It  would  be  desirable,  in 
my  judgment,  to  expend  more  than  that  amount,  but  in  naming  that  figure 
I  confine  myself  to  a  .sum  which  I  regard  as  es.sontiaI.  speaking  with  respect 
both  to  the  safety  and  efficiency  of  operation  in  the  interest  of  the  public 
and  to  profitable  operation  in  the  interest  of  it.s  security  holders.  My 
estimate  is  based  upon  the  following  requiremonts: 


Total 
Description —  Cost. 

River    protection,    channel    chang&s, 

widening  roadbed  and  ballasting..  $2,427„500 

Rail  and  other  track  material 4,561,000 

Bridges  and  culverts,  tunnels  and  sub- 
ways, grade  crossings,  signals  .and 
inti-rlockcrs.  I'cru-cs  and  snow  sheds, 
st.ilions,  fuel  and  water  facil.,  &c_. 

.Shop  buildings,  shop  fixlurutiand  tools 
and  engine  houses 

K(|Ui)>menl:  llettermonts  to  oquipm't 

do     .New  oquiiJinent 6.151,600 

Urgently  no<-<'s,s;ir.v  additions  to  and 

Improvements  of  trackage 3,100,000 


Charge  to 
Capital. 

.$2, 097, .500 
1,650,000 


2,065,037       1,, '^08,000 


708,600 
1,6,53, .500 


634,. 500 

816,000 

6,1.54,600 

3,100,000 


Charge  to 
Operation. 

S3:i0.000 
2.911,000 


7,57,037 

74.100 
807,500 


Total .$20,670,237  $1 5.790,600     $  1 ,879,637 

The  forngolng  cwtlm.itod  expondlturtw  will  bo  required  during  the  yoArs 
1922  to  192tJ,  Inclusive.  There  aro  also  olli(>r  Items  of  lmi)rovoinrnl  which 
are  highly  dcMlrablo  and  for  which  this  estimate  <'OTitains  no  provision.  No 
ailowaiicd  Ih  made  for  shops  other  than  the  Improvement  of  existing  r.iclllllos. 
It  must  1)11  uiidorMl^iod  that  oilier  v(>r.v  siibstaiit  l.il  expondllures  must  bo 
made  iliirliig  the  yiuirs  liiiiiieill.ilely  following  1".)2(1,  and  thai  also  .is  expeu- 
dlturcN  arrt  liiiide  ex|)erleii<-«  may  liidieale  soiiiewliat  din'ereiil  siibdivl.slonii 
of  the  exoendliiireN  now  foroHecii,  ultlioiigh  a  reduclioii  of  the  aggregate 
HMiniN  hlglily  Improbable. 

Ciiinpai inon  iif  Sew  anil  Olil  Ciipitatizatiiin  and  Fixed  Charges. 
(I)   Old  Drnrer  Company — 
Vrinrtjml.  Fixed  Clmrge. 

S79. 1 12.000  Underlying    bond*....^ $3,279,7^40 

2.000.000  l(.  (!.  Jiiiiciloii  Klrnt  Mortffago  t>ondfi  lOO.OOO 

31.111000    Kefiiiiding   bonds 1  ,.5.55.700 

10. (Kid  0(11)    .VilJilHtiiieiit   JMiiidH .  700,000 

*l  >0  TolAl  In  hnndn  of  public $5,635,440 

.j.i.iU.iMH)   KefutKlInK  botuU  In  Hliiklng  fund.    -. 111.500 

Keriiiidlng  Mortgage  NJiilting  fund  aiinuiil  lni(t*lljll't       120,000 


$1 


•>U  Total  bonded  debt 
O    IVi'Terrml  sloeU 
''•)  <  'oniiiioii  hloeU 


.,(1 


$.5,H|MI.IM0 


Total  i'ii|ilijill/jit|on .... 

(2)  iVri/1  fiimpany  upon  ('omplrtion  of  I'lan 
$70,tr.'.0<KI  UnderlviiigltoiidN  . 

2,(KK(,000   l(     <1,   Jiinetloii   I'lr'.t    MwlKn^e  l."twl  , 
.    .         ('nlfyhig  iMoriciige  ImiiuIh.  . . . 
20,557,000  Hliikliig  fund  bondN 

HIiikliiK  fund  itiinuni  limliillnieiii 


$10|,nfl»,000  Tollll  l.ollde.1  .lelif  

•20.5/'.7.0fKI    IVrfcrrr.!  MioeU 

Coininoii  Mioi  k  '  lOO.lMMl  xliarrw  wtlhnut  p*r  TftlUa) 


no 

$3.'279,71() 
1 1 10. 000 

I  .0.>7.Hft6 
205.570 

.$i,ui:i.ioo 
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Reduction  in  Bonded  Debt  and  in  Fixed  Charges. 

Bonded  Debt.  Fixed  Chgs. 

Old  Denv«-  company  bonded  debt  &  fixed  chges..$125. 056.000  $5,896,940 

New  company  bonded  debt  and  fixed  charges 101,669.000  4.613.160 

Total  reduction  in  bonded  debt  &  fixed  chges..  $23,387,000     $1,283,780 

The  capitalization  of  the  new  company  Is  made  up  as  of  the  date  of  the 
consummation  of  the  plan,  upon  the  theory  that  all  of  the  refunding  bonds 
are  exchanged  as  contemplated  by  the  plan  and  that  all  of  the  adjustment 
bonds  are  also  exchanged  upon  the  like  ba.sis,  but  without  making  allowance 
for  additional  sinking  fund  bonds  and  preferred  stock  which  may  be  issued 
In  adjustment  of  accrued  and  unpaid  interest  upon  the  adjustment  bonds. 

In  addition  to  the  foregoing,  the  Old  Denver  Company  was  liable  on  the 
judgment  recovered  by  the  Equitable  Trust  Co.  of  New  York,  amounting 
at  the  date  of  the  .sale  to  about  $35,224,493.  For  this  judgment  the  new 
company  is  not  liable.  But  taking  this  judgment  into  consideration  as  a 
capital  charge  of  the  Old  Denver  company,  the  amount  of  the  indebtedness 
of  a  capital  nature  will  on  the  completion  of  the  reorganization  have  been 
reduced  by  a  total  of  $58,611,493. — V.  114,  p.  305. 

Carolina  Clinchfield  &  Ohio  Railway. 

{lOth  Annual  Report— Year  ended  Dec.  31  1920— A^'oi  1921.) 

The  report  for  the  year  1920  is  dated  at  New  York, 
April  30  1921,  but  is  only  now  made  public.  It  is  signed  by 
President  N.  S.  Meldrum,  who  says  in  substance: 

Results. — The  board  of  directors  did  not  accept  the  Federal  guaranty  for 
the  half-year  ended  Aug.  31  1920  [following  the  termination  of  Federal 
control],  with  the  result  that  the  net  railway  operating  income  for  such 
pei-iod  exceeded  the  amount  that  would  have  been  received  under  the  gura- 
anty  by  $417,086,  after  making  allowance  for  the  increases  in  wages  fixed 
by  the  U.  S.  RR.  Labor  Board,  under  date  of  July  20. 

These  increases,  which  were  made  retroactive  to  May  1  1920,  were  in- 
cluded in  pay-rolls  for  August  and  subsequent  months. 

The  increase  in  freight  and  passenger  rates  allowed  by  the  Inter-State 
Commission  did  not  become  effective  until  Aug.  26  1920. 

Notes  Extended. — The  5%  Elkhorn  First  Mortgage  Gold  Notes  .dated 
Feb.  1  1917.  due  Jan.  1  1920,  were  extended  to  .Tan.  1  1922  at  6%  and  semi- 
annual interest  dates  changed  to  Jan.  1  and  July  1. 

[On  Dec.  29  1921  the  Inter-State  Commerce  Commission  approved  a  loan 
of  $6,000,000  to  enable  the  company  to  pay  off  the  $5,000,000  Elkhorn  1st 
Mtge.  notes  due  Jan.  1.  and  a  Government  loan  of  $1,000,000  also  due 
Jan.  1.— V.  113,  p.  2818.— Ed.] 

Loans  from  United  States. — On  July  9  1920  a  loan  of  $2,000,000  for  ten 
years  at  6%  was  obtained  from  the  U.  S.  Government  under  Section  210  of 
the  Transportation  Act,  1920.  This  loan  was  used  to  take  up  $2,000,000 
Ten- Year  5%  Coupon  Notes  dated  July  1  1909.  and  due  by  extension  on 
July  1  1920.  These  notes,  together  with  $3,000,000  of  same  issue  held  in 
Treasury,  total  $5,000,000.  which  were  extended  to  July  1  1930,  were 
pledged  as  security  for  the  loan  of  $2,000,000. 

On  Oct.  11  1920  a  loan  of  $1.000. 000  for  one  year  at  6%  was  obtained  from 
the  U.  S.  Government  under  Section  210  of  the  Transportation  Act,  1920. 
This  loan  was  used  to  purchsae  $1,000,000  5%  Elkhorn  First  Mtge.  Gold 
Notes.  These  notes,  together  with  $.500,000  1st  Mtge.  5%  Gold  Bonds, 
were  pledged  as  security  for  the  loan  of  $1,000,000. 

Income  Debentures. — On  June  24  1920  the  board  of  directors  authorized 
an  issue  of  6%  Cumulative  Income  Debentures,  not  to  exceed  $6,000,000, 
said  debentiu-es  to  be  dated  July  1  1920  and  payable  July  1  1935,  and  to 
bear  interest  at  the  rate  of  6%  per  annum  if,  when  and  as  earned,  and 
when  and  as  declared  by  the  board.  An  agreement  dated  July  1  1920  was 
entered  into  with  New  York  Trust  Co.,  trustee,  covers  the  issue  of  said  de- 

Of  the  amount  authorized  $4,324,000  were  .sold  on  Dec.  31  1920,  the 
proceeds  being  used  to  redeem  .$4. 124.000  loans  and  bills  payable  of  Carolina 
Clinchfield  &  Ohio  Ry.  and  $200,000  loans  and  bills  payable  o  IHolston 
Corporation,   guaranteed   by   the  railway. 

EQuipment  and  Equipment  Trtists. — The  U.  S.  RR.  Administration  allo- 
cated the  following  equipment  to  this  company,  which  was  received  and 
placed  in  service  during  1918  and  1919,  and  accepted  by  the  board  at  a 
meeting  held  on  Feb.  10  1920:  1.750  55-ton  all-steel  hopper  cars;  300  50-ton 
steel-underframe  box  cars;  10  Mallet  locomotives. 

Equipment  Trust  Agreement  No.  11,  dated  Jan.  15  1920.  amended 
Sept.  1  1920,  covering  the  above-named  equipment,  was  executed  by  the 
Director-General,  the  Railway  Co.  and  Guaranty  Trust  Co.  of  New  York, 
trustee.  The  total  cost  of  the  equipment  was  .$6,211,779.  To  equalize 
the  annual  installments  required  oy  the  agreement,  a  cash  pasrment  of 
$1,779.48  was  made.  Equipment  Trust  Notes  were  issued,  totaling  $6.- 
2l0,O0O,  bearing  6%  interest  and  payable  in  15  annual  installments  of 
$414,000  each,  commencing  Jan.  15  1921  and  ending  Jan.  15  1935. 

Payments  were  made  during  the  fiscal  year  on  account  of  principal  of 
Equipment  Trust  Notes,  aggregating  $386,000.  viz.:  Series  B  (final), 
$50,000:  Series  C,  $100,000:  Series  D  (final),  $50,000;  Series  E.  $26,000; 
Series  P,  $76,000:  Series  G,  $84,000. 

During  the  years  preceding  Federal  control,  the  railway  purchased  cars 
and  locomotives  costing  in  the  aggregate  $9,238,602.  for  which  it  made 
cash  payments  amounting  to  $2,128,602.  and  issued  Equipment  Trust 
Notes  in  the  amount  of  .S7. 110. 000.  There  has  been  paid  on  account  of 
these  notes  .$5,766,000.  which  leaves  $1,344,000  Equipment  Trust  Notes 
outstanding  Dec.  31  1920,  exclusive  of  the  notes  issued  for  equipment  allo- 
cated by  the  Government,  referred  to  above. 

RESULTS  FOR  CAL.  YEAR  1920  (.Road  Oper.  by  U.  S.  Govt,  till  Feb.  29). 

Federal  Corporate 

2  Months.  10  Months. 

Operating  revenues $1,036,126  $6..524.755 

Operating  expenses 1,009.150  4,968,206 

Taxes  (additional  to  .$60,000  shown  below) 5,749  305,000 

Uncollectible  railway  revenues 186  759 

Net,  after  taxes --      .$21,039     $1,250,790 

Add — Hire  of  equipment Cr.$1.52,262Cr$1.151.910 

.lolnt  facility  rents -  Dc6. 2,457      Deb.9,987 

Miscellaneous  income 39,984  133,872 

Interest  on  overcharge  claims 132  

Net  Income $210,698     $2,526,585 

TOTAL  CORPORATE  INCOME,  12     JOS.  JANUARY  TO  DECEMBER. 

Total  as  above $2„526,.585 

Compensation  due  from  U.  S.  RR.  Admin.,  Jan.  &  Feb.  1920--       347,403 

Total. - .$2,873,988 

Corporate  expenses — Jan.  and  Feb. — General  expenses,  $13,915; 
taxes,  $60,000;  uncollectible  railway  revenues,  $7;  joint  facility 

rents,  $75 73,997 

Intere.st  charge.  &c..  viz.:  Interest  on  funded  debt.  $1,187,904; 
interest  on  equipment  trusts.  $430,371;  interest  on  unfunded 
debt,  $275,290;  miscellaneous,  $21 ,203-  - 1 ,914,767 

Income  carried  to  prof  it  and  loss $885,224 

TRAFFIC  STATISTICS  FOR  YEARS  ENDED  DEC.  31. 

1920.  1919.  191g.  1917. 

Average  miles  of  road  operated..               291  291  291  291 

Number  of  passcDKers 729,370  648.485  546.048  519.045 

do             do         oncmlle 17.432,414  15,039.868  16.794,878  12.941,082 

Avge.  receipts  per  pas.  per  mile.       3.13  cts.  B.93  cts.  2.63  cts.  2.49  ct3. 

Pass,  train,  rev.  per  train  mile..        S1.8921  S1.5223  S1.6626  $1.2222 

Tons  of  coal  carried  (revenue)...     4.201.427  3,877,502  2.966,917  2,547,222 

do             one  mile         do 689.740,530  617,124.116  556.901,016  477,133.155 

Averase  receipts  per  ton  mile 0.65  eta.  0.63  cts.  0.53  cts.  0.46  ots. 

Tons  of  rev.  merchandise  carried.     1.628,709  1.495,177  1.255,153  1.546.280 

do             do         oncmlle 215,025,243  174,145.264  145.004, ,505  149,058.595 

Average  receipts  per  ton  per  mile.       l.lOcts.  l.Otcts.  1.04cts.  l.lOcts. 

Tons  of  revenue  freight  carried..     5.890.136  5.372.679  4,222.070  4, 093. .502 

do             do         onemllo 904,765.779  791.569.380  701.905,521  620.191.750 

A vge.  received  per  ton  per  mile  .       0.76  cts.  0.72  cts.  0.64  cts.  0.62  cts. 

Gross  oper.  rev.  per  mile  of  road.        $25,981  $21,572  817,258  $14,726 

Netoper.  rev.  per  mile  of  road...          $5,393  $5,413  $4,379  $6,306 


SUMMARY  OF  OPERATINO  REVENUES  FOR  TEN  YEARS  1911  TO  1920.  INCL  . 

Total 

Years  Ended  ■    Coal       Merchand'e  Mail  &  Operatino 

Dec.  31 —   Freight.  Freight.  Passenger.  Express.     Miscellan's.    Reoenues. 

1911 $1,378,134  $502,952  $167,833  $21,275  $30,721  2,100,915 

1912 1,585,709  697,729  182,114  23.447  26.651  2.515.650 

1913 1,693,459  831,591  224.117  25.876  30.279  2.805,322^ 

1914 1,364.330  736,467  203,674  26.185  27.964  2,358,621 

1915... 1,483.576  784,470  194,157  27.016  25.853  2,515,071 

1916. 1,783,739  1,147,917  253,985  37,721  53.125  3,276,487 

1917 2,217,198  1.639,312  322,119  46.554  60.207  4.285,390 

1918 2,972.225  1,508.955  441,727  36.588  62.890  5.022,385 

1919... 3.906.669  1,815,700  440.684  45.022  69,752  6.277,826 

1920 4,478.865  2,371,384  546,480  97.692  66.458  7,560,880 

SUMMARY  OF  OPERATINO  EXPENSES  FOR  TEN  YEARS  1911  TO  1920,  INCL  . 


Maim. 
Years  Ended  of  Way  & 
Dec.  31 — Siruclures  . 

1911 $1.56.617 

1912 185.164 

1913 194.337 

1914... 193.738 

1915 286.890 

1916 289.720 

1917 426.170 

1918 684.515 

1919 966,414 

1920  - 1,050,185 


Malnt. 

of 

Equipment. 

$259,333 

248.079 

301.330 

307.661 

303.090 

447.318 

635.480 

1,171,405 

1,524,824 

1,915,918 


Traffic. 
$80,618 

92,815 
100.792 
102.685 
113.005 
221,017 
227,980 
110.363 

70,045 
221.020 


Transporfn 

$444,702 

456,806 

504,822 

469.694 

467.423 

647,025 

986,370 

1.621,288 

1,966,366 

2,546.886 


General. 

$103,638 
92,646 
122,785 
126..509 
126.669 
147,773 
179.023 
163,390 
176.507 
259.762 


Total 
Operating 
Expenses. 
$1,044,908 
1,075.509 
1,224,066 
1.193,185 
1,284.731 
1.742.278 
2.450.310 
3.748.030 
4,702,571 
5,991.271 


RATIO  OF  EACH  CLASS  OF  OPER.    EXPENSES  TO  TOTAL  OPER.  REVENUES. 

1911.  1912.  1913.  1914.  1915.  1916.  1917.  1918.  1919.  1920- 
Maintenance  of  way 

and  structures...  7.46  7.36  6.93  8.22  11.41 

Malnt.  of  equip 12.34     9.86  10.74  13.04  12.05 

Traffic 3.84     3.69     3.59     4.35     4.49 

Transportation 21.17  18.16  18.00  19.92  18.58 

General 4.93     3.68     4.37     5.36     5.04 


8.84  9.95  13.63  15.39  13.89 
13.65  14.83  23.32  24.28  25.34 

6.75  5.32  2.20  1.11  2.90 
19.75  23.01   32.28  31.32  33.68 

4.51     4.18     3.25     2.81     3.44 


Total 49.74  42.75  43.63  50.59  51.08  53.18  57.18  74.63  74.91   79.24 


SUMMARY  OF  INCOME  ACCOUNT  FOR  TEN  YEARS 


Years  Ended  Net  Oper. 
Dec.  31 —  Revenues. 

1911 $1,056,007 

1912 1,440.141 

1913 1,581.256 

1914  - 1,165,436 

1915 1,230,340 

1916 1,534,208 

1917 -. 1,835,080 

1918 1.274,355 

1919 1,575,255 

1920  -. 1,569,609 


Non-Oper. 

Revenues. 
$24,433 
151.483 
338.360 
247,326 
222,166 
398,684 
567,436 
229.648 
132.298 

1,167,933 


Gross 
Income. 
$1,080,440 
1,591,624 
1,919,617 
1,412,763 
1.4.52,507 
1,932,892 
2,402,517 
1,503,696 
1.707,553 
2,737,543 


Taxes. 
$81,308 
88,637 
115,978 
161,322 
164.267 
155,280 
226,877 
208  .-458 
226,523 
370,750 


1911   TO  1920,   INCL. 
Fixed 


Charges . 

$1,022,484 

974.179 

926.052 

934.083 

1 .058.003 

1.189.893 

1,275,846 


Surplus. 

*S23,352 
528,808 
877,586 
317,357 
209,886 
587,719 
899,794 


1,618,274      z748,518 


*  Deficit,  z  Compensation  due  from  the  Government  for  January  and  February 
($347,403  42)  exceeded  the  net  Income  of  the  railway  for  those  months  by  $136,705  88 
thus  increasing  the  surplus  for  the  year  to  $885,224  35,  aa  shown  above. 

Note. — The  annual  compensation  received  from  the  Government  In  1918  and  1919 
was  $1,804,970. 

GENERAL  BALANCE  SHEET  DECEMBER  31. 


Assets — 
Investment  In: 

(a)  Road 43 

(6)  Elkhorn  Ext.  5 

(c)  Equipment  .15 
1st  M.  bda.,  C.  C. 

&0.  Ry.,S.C..  3 

Miscellaneous 

Equipment    funds 

on  deposit 

Cash 1 

U.  S.  Comp.  acc't. 
Other  curr.  assets.  1 
xDeferred  assets.. 
Int.  on  bds.  owned: 

C.  C.  &  O.  Ry. 
of  9.  C. 1 

Black  Mtn.  Ry. 
Unadjusted  debits  3 


1920. 
S 

,282,429 
,491,159 
,355,846 

,000,000 
,396,481 

88.015 
,216,319 

,377",588 
847,633 


1919. 
$ 

43,059,139 
5,491.219 
9,146,481 

3,000.000 
4,398,551 

88,015 

1,078,014 

717,915 

72,927 

358,141 


,512,500 

5,000 

,380.872 


1,362,500 

5,313 

76.599 


Total 79.953.842  68,854,815 

Liabililiei— 

Common  stock 25 

Preferred  stock..yll 
1st  M.  bonds,  '38zl3 
L.  C.  &L.  E.  RR 
Elkhorn  gold  notes  5 
15-yr.6%  cum.  Inc. 

debentures 4,324,000 


1,000,000 
.500,000 
,950,000 
195.000 
.,000,000 


25,000.000 

11,500.000 

13,950,000 

195.000 

6,000,000 


LiabilUiesCConcl)- 
10-year  gold  notes. 
U.  S.  Govt.  1-year 

loan 

B.  M.   Ry.    bond 
purchase   notes. 

Equipment  trusts. 
U.  S.  RR.  equip. 

trust  notes 

Loans  &  bills  pay. 
U.  S.  RR.  Admin. 

general  account. 
Interest  accrued.. 
Traffic  &  car  serv. 

balance  payable. 
Aud.    accounts    & 

wages  payable.- 

C.  C.  &  O  Ry.  of 
S.  C.  dep.  acct. 

Funded  debt  mat'd 
Other  curr.  liablL. 
Acer,  depr.,  equip. 
Other  unadj.  cred. 
Add'ns  to  property 
thro. Inc.  &  surp 
Profit*  loss.  bal.. 


1920. 
-     S 
2.000,000 

1,000.000 


1919. 
S 

2,000,000 


1,344,000 
6,210,000 


425,000 
1,667.000 


1,911,957 
600,169 

282,658 

812,852 

71,500 


3,674,000 

371.429 
364,467 

8,304 

6,909 


11,038 

1,405.765 

716,930 

19,645 
3,598,328 


63,000 

2,836 

593,246 

37,979 

19,645 
2,975.999- 


Total 


.79,953,842  68,854,815 


X  Deferred  assets  In  1920:  Holston  Corp.  advances.  $574,860;  Black  Mountain 
Ry.  Co.  advances,  $178,140:  Erwin  Electric  Light  &  Power  Co.  advances,  $26,788: 
working  fund  advances.  $2,777  ;  Insurance  paid  tn  advance,  $17,115:  value  of  rail 
leased  to  industries,  $36,374:  Southport  Harbor  Co.,  $11,579.  y  P*ref .  stock,  $13.- 
500,000;  less  amount  In  treasury,  82.000,000.  z  After  deducting  amount  held  In 
treasury,  $350,000,  and  amount  pledged  as  collateral,  $700,000. — V.  113.  p.  2818. 

United  States  Steel  Corporation. 

(Results  for  Quarter  and'  12  Months  ending  Dec.  31   1921.) 

The  results  of  the  operations  for  the  quarter  ended  Dec.  31, 
as  presented  to  the  directors'  meeting  Jan.  31,  compare  as 
follows: 

PRELIMINARY  EARNINGS  FOR  QUARTERS  ENDING  DECEMBER  31 

1921.  1920.              1919.  1918. 

Unfilled  orders  Dec.  31,  „„„„^ 

tons. 4,268.414  8,148,122       8,265,366  7,379,152 

Net  earnings  (seo  note). $19, 612, 033  $43,877,862  835,791,302  330,354,165 
Deduct — 

Sinking  fund  on  bonds  of 
subsidiary  cos.,  depre- 
ciation &  reserve  funds     6.031.657  10,016,636     10,729,256  8,947,273 

Int.  on  U.  S.  Steel  Corp. 

bonds                 --     4.878.304  4,986,675       5,090,100  5,187,162 

Prem.  oni)ondsredeem'd        147,462  200,611           254,879  153,816 

Sink.fds.U.S. Steel  Corp.     2,258.364  2.158,410       2.021,771  1,969,699 

Total  deductions $13,315,787  $17,362,332  $18,096,006  816,257,950 

Balance. $6,296,246  $26,515,530  $17,695,296  $20,096,215 

Add — Net  bal.  of  sundry 

charges   and   receipts, 

incl.  adjust't  in  acc'ts,  „_ 

inventories,   &c 1,081,555  624,018  185.694  642,767 

Total         $7,377,801  $27,140,148  $17,880,990  $20,738,982 

Preferred  divs.   (1M%).  $6,.304,920  .$6.:i04,920  $6,304,920     $6,304,920 

Common  dividends 6.353.782  6,353.782  6,353,782     11.436,807 

Per  cent (n^%)  (1H%)  (1M%)           (2M%) 

Balance  for  quarter. def$5,280.901   S14.481.446     $5,222,288     $2,997,255 

j\\,le. — The  net  earnings  for  the  quarter  ending  Dec.  31  1921  (and  also 
for  the  12  months  period — see  below)  shown  after  deducting  all  expenses 
incidental  to  operation,  comprising  those  for  ordinary  repairs  and  mainten- 
ance of  pl.ants,  also  estimated  taxes  (including  estimate  for  Federal  income 
taxes)    and  interest  on  bonds  of  the  subsidiary  companies. 

See  also  footnote  following  the  annual  figures  below. 

The  directors  on  Tuesday  declared  the  quarterly  dividend  of  1H%  on 
the  Preferred  stock,  payable  Feb.  27  on  stock  of  record  Feb  4,  and  the 
regular  qu.arterly  dividend  of  1 H  %  on  the  Common  stock  payable  March  30 
to  stock  of  record  Feb.  27. 
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NET  EARNINGS  FOR  CALENDAR   YEARS. 

1921.      1920.      1919.      1918. 

January         $14,387,474  $13,503,209  $12,240,167  $13',176,237 

•ibruary II  10.157,896  12.880,910  11,883,027  17-.313.883 

narch...'/- 7.741.352  J._5,TO4^qO       9.390.190     26.471.304 

Total  (first  quarter). x8.32. 286. 722  $42,0'8'9,019  $33,513,384  856.961.424 

»Dril  $7 ..336.655  $12,190,446  $11,027,393  $20,644,982 

Way I     -- 7.731.649     15.205,518     10.932.559     21.494.204 

^elllll 6.823.712     15,759,741     12,371,349     20,418,205 

Total  (second quar.).x$21, 892,016  $43,155,705  $34,331,301  $62,557,391 

,uly  $5,1,57,395  $16,436,802  $13,567,100  $15,261,10" 

iugiist"     --     6,502,976     15,440,416     14.444.881     14.087.613 

Jeptember - 7.257.687     16.174.322     12,165.251     13.612.869 

Total  (third  quarter). x$18. 918.058  $48,051,540  $40,177,232  $42,961,589 

October        $8.204,3.58  $16,775,443  $11,109,586  $13,659,932 

November 6,440,438     15,002,919     11,768,914     11,859,351 

December 4.967.237     12.099.500     12.912,802     11,350.993 

Tetal  (fourth  quar.).xS19, 612,033  $43,877,862  .$35,791,302  $36,870,276 

rotal  for  year $92,708, 829$177, 174, 126$143,813,219$199,350,680 

X  Totals  inserted  by  editor. 

Interest  charges  of  subsidiary  companies  deducted  before  arriving  at 
iforesaid  net  earnings  above  are  as  follows: 

1921.  1920.  1919.  1918. 

January $685,593  $707,938  $738,506  $726,892 

February 684,135  707,065  738,449  724,867 

March. 685,556  707,998  738.988  724.848 

\pril 674.320  706.005  732,882  739,069 

Vfay 672,873  704,048  731.578  762,202 

June 672,712  702,793  724,580  762,859 

luly 667,043  699,918  719.894  755,784 

iVugust... 665,169  697,968  715,230  748,047 

September. -.-         666,228  695.875  715.358  746.289 

October    660.515  695.093  713,472  745.898 

N'ovember 660.289  688,467  709.780  744.730 

December 666.284  693,857  722,365  748,959 

INCOME  ACCOUNT  FOR  CAL.  YEARS  {PRELIM.  FIGURES  FOR  1921). 

1921.               1920.  1919.               1918. 

$                      $  S                      S 

Net  earnings  (see  above)  92.708.829  176.686.898  143.589,063  199.350,680 

Deduct — 
For  deprec.  &  res.  funds]  f 

&  sub.  co.s- sink,  fund  36, 729. 707{   38.245,602  37,608.819 

Sink,  fund  on  U.  S.  SteeU  [   40.718.824 

Corporation  bonds.. .J                           8.4.38.762  7,937.107 

fnterest.           19.679.581     20.105.560  20,509,321     20.891.116 

Prem.  on  bds.  redeemed        747,462           835,333  933,451           837,816 
Add — Net  bal.  of  charge 

including  adjustments     1 ,081 .555          632.586  Cr. 194. 219     Cr.629.454 

Total  deductions 57.156.750     67.625.257  66.98H.698     62.447,756 

Balance.           36,633,634  109,694,227  76,794,583  137,532,377 

Dividends— Pref.  (7%).  25,219,677     25,219,677  25,219,677     25,219,677 

Common 25,415,125     25.415,125  25,415,125     71,162.3,50 

Per  cent (5%)                (5%)  (5%)              (14%) 

8urpJas  net  income 59.059.426     26.159,781     41,150,350 

Less — For  erpcnd.  on 
auth.  approp.  for  add'l 
property  &  construc'n.      30,000.000        

Balance  for  year defl4.001,168     29.059.426     26,159,781     41.150,350 

Note. — These  amovmts  for  the  year  1921  "may  be  changed  somewhat 
ipon  completion  of  audit  of  accounts  for  the  year.  The  Corporation's  fiscal 
rear  corresjwnds  with  the  calendar  year,  and  complete  annual  report  com- 
)rl.sing  general  balance  sheet,  financial  statements,  statistics.  &c..  will  be 
[ubmitted  at  the  annual  meeting  in  April  1922.  or  earlier."  This  applies 
ilso  to  the  quarterly  Income  statement  given  above. — V.  114.  p.  207. 

The  Pullman  Company,  Chicago. 

[Renults  from  Operating  Cars  for  Year  Ending  Dec.  .31  1921.) 
A  statement  filed  with  the  I.-S.  C.  Commission  shows: 

7AB  AND  AUXILIARY  OPERATIONS   {NOT  INCL.   MFG.    DEPT). 


-Calendar  Year- 


1921.  1920 

Berth  revenue $61,286,880  $73,667,962 

Jeat  revenue. 8.840.198       9.906.378 

:; barter  of  cars... 8-10,339       ],. 326,819 

Vliscellaneous  revenue..  63,621  57.131 

Dar  mileage  revenue 482,921  315.874 

[Contract  account .  Dr. . .     7.079.166     13.134,259 

Toral    revenues $64,434,793  $72.1.39,906 

nceofcars $31,537,723  $27. .500, 805 

nalntenance. .         333.756  380.601 

^.Kcaroperafns  28.095.197     30.810.845 

[general  expenses 2.041.249       2.080.966 

Total  czpcnaea 


-Deceinber- 


1921 

$4,475,348 

678.. 560 

27. .308 

5.002 

40.026 

71.855 

$5,154,388 

$3,466,127 

28.239 

2.276.4.55 

173.9.58 

$5.9'44,780 


1920 

$5,432,162 

734.892 

85.663 

4.400 

def82.490 

2.434.259 

$.3,740,366 

$3,562,816 

39.0.50 

3.554.099 

207.894 

$7,363,860 


$62,007,925  $60,773,216 

Set  revenue  (or  dencit).  $2,426,867  $11,366,689  def$790.392df$3.623.494 

Auxiliary  OperaUont — 

Total    rfvenues $1.144.9.'M         $991. .595  $92.24!  $85,673 

Total    ••xpensCB. 1.067,200  9ti6.388 91.695 99.809 

Net  rev 


(or  deficit)  . 
Total  net  rov  (or  dcf  ) . . 
Taxes  accrued 


$77,734 


$28,207 


$.546     def$14.l36 


$2. .504. 601   $11,394,897  dcf.$789.846df33.r,37.630 
3.112.183       2.  :■,-/). h32 112.219  83.704 

.582     $8 .844 .065  def$902 .064  df$3 .72 1 .334 


Oper    Income  (or  Iom)  . .  liv.naiy 

.'ilatitlicii  of  Car  Operations — 
No  ofrev   paM   berth..    19.470.872     25.176.186 

do         neat 11.7.54.452     14. 077. .575 

.Total 31.225.324     39.2.53.701 

No  offarmlle« 799. .572.465  811.177,219 


1,460. .501  1.766.2.53 

0n8.'130_  993.189 

1  2.759.442 

/  71.252.127 


I. 

1921 
V.  Hi 


irp«rdA7  $1267  $1570  $1166  $12  93 

■  ■  "i  jtwengu  $3  1 5  $2  93  $3  Ofi  $3  07 

oal  pMNMBT.  $0  75  V)  70  $0  75  $0  7  i 

;;«!r  car  rnHB...         $080.59  $08893  $07763  $05249 

illojigf .  on  which  It  w;ui  op<.Tatlng  Oct   .31 

1  with  ll8.(i.rj  mlint  on  Oct    .11    1920^^ 


Britigh-American  Tobacco  Co.,  Limited. 
(Report  of  Chairman  at  Wth  Annual  Meeting,  Jan.  11  1922.) 
Chairman  Kir  Hiipo  f 'iiiilirf<-f)w«ii,  at  th«-  anniKil  nucfinK 
in  Iy)rulf)n  .Jan.  1 1 ,  »n\<\  in  ^ul,  lunc*-  (r-<)m|)an'  V.  Ill,  p.  '.l(Y2): 

-<(rK»l-wlll.   trxido-mnrlcH  and   r''itfMls  |h 
/(K)        Wii  hnvi.  >|iirlnv  Oi"   iih'I    \i--t  'IK- 


1)1  i.ff  rroHi  I  h).  k<hmI-h  iJI  ji ' 
/KK).  yet  Kjc  pur  v.-iliic  iit  I  li 
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rrcnt  nccoiintu  with  (i>i'«k'I.iIc<I 

TntI  ,1   't-rr.   ,,  ■   -if    rl   <;  17  "71 


I  V»  r 


Cash,  <&c. — .Sundry  debtors,  less  provision  for  doubtful  debts  and  debit 
balances,  now  stand  at  £2.108.140.  or  a  reduction  of  £423.035.  Generally, 
less  money  is  owing  to  us  by  our  customers  than  last  year. 

Cash.  £2.520.980.  shows  a  reduction  of  £335.139. 

Issued  Capital,  &c. — The  i.ssue  of  Ordinary  shares  is  increased  from 
16.002.523  to  16.015.645.  or  an  addition  of  13.122  shares,  partly  due  to 
belated  acceptances  of  the  various  issues,  but  10,000  of  it  Is  due  to  the 
issue  to  two  directors  of  shares  in  pursuance  of  a  resolution  of  May  19  1919. 

Creditors  and  credit  balances  is  increased  to  £6.239.843.  representing 
£560.904  increase,  mainly  accounted  for  by  increased  provision  for  income 
ta.x. 

Reserves. — Special  reserve  has  increased  from  £1.198.727  to  £1,254,230. 

General  war  reserve  still  stands  at  £1 ,500,000.  In  respect  of  the  amount 
due  on  loans  and  current  accounts  from  Germany,  we  only  received  a  small 
part  prior  to  Sept.  30,  but  since  then  a  further  .sum,  making  a  total  of 
£1.246.565  up  to  date.  This  item  will  have  to  be  dealt  with  in  our  balance 
sheet  a  year  hence,  as  al.so  with  the  balance  of  the  £1,500,000. 

Results. — The  net  profits  for  the  year,  after  deducting  all  charges  and 
expen.ses  for  management,  &c..  and  providing  for  income  tax  and  cor- 
poration profits  tax  [of  over  £4,300,000.  as  stated  at  annual  meeting. — Ed.], 
amounted  to  £4.323.481.  less  the  Preference  dividend  of  £25,000  and  the 
four  interim  dividends,  amounting  to  £2,561,227,  which  leaves  a  disposable 
balance  of  £3,171,454  added  to  the  profit  and  loss  balance  of  £1,634.200. 

Out  of  this  sum  the  directors  recommend  the  distribution  on  Jan.  18  inst. 
of  a  final  di\'ldend  (free  of  British  income  tax)  on  the  issued  Ordinary  shares 
of  8%.  amounting  to  £1.281.266.  leaving  £1,890,188  to  be  carried  forward. 
This  final  di-vidend  of  8%  wll  make  24%  for  tiie  year  upon  the  Ordinary 
shares. 

The  net  profits  for  the  past  year  show  an  increase  of  £1,229.000  over  the 
average  net  profits  for  the  preceding  seven  years,  1914  to  1920,  even  in- 
cluding the  record  year  of  1919-20. 

Outlook. — During  the  past  year  we  have  passed  through  a  period  of  great 
difficulty  and  depression,  more  particularly  in  Jan..  Feb.  and  March. 
Since  that  time  conditions  in  our  business  have  gradually  improved  and  are 
still  imp^o^^ng.  and  during  the  first  three  months  of  our  current  year  this 
improvement  lias  been  maintained.  I  see  no  reason  why  the  steady 
growth  of  our  business  should  not  continue.  I  feel  that  we  are  in  a  very 
sound  and  promising  financial  position,  as  all  our  stocks  of  tobacco  and  ma- 
terials have  been  written  down  to  or  lielow  to-day's  market  value. 

Proposed  Diridends. — In  addition  to  pa.ving  on  Jan.  18  a  final  dividend 
of  8%  upon  the  issued  Ordinary  shares,  free  of  British  income  tax,  the 
directors  have  declared  for  the  year  1921-22  an  interim  dividend  of  4%, 
free  of  British  income  tax,  also  payable  on  Jan.  18,  so  that  the  shareholders 
will  receive  on  that  date  12%. 

[At  a  meeting  of  the  Ordinary  shareholders  held  Jan.  11  1922,  it  was 
voted  to  allot  20,000  of  the  unissued  Ordinary  shares,  at  the  price  of  30s. 
per  share,  to  certain  directors  (Messrs.  Neale.  Alexander  and  Maconochie), 
and  also,  when  the  board  shall  deem  expedient,  to  allot  such  further  Ordi- 
nary shares,  not  in  the  aggregate  to  exceed  180,000,  to  such  directors,  of- 
ficials, or  employees  of  the  coriipany  or  of  any  company  in  which  the  com- 
pany ovms  shares  as  the  board  in  its  absolute  discretion  thinks  fit.  but  in 
no  case  at  less  than  par.  upon  each  of  the  said  persons  entering  into  an  agree- 
ment on  substantially  similar  terms.] 

The  usual  comparative  income  account  was  giv  en  in  V.  1 14 
p.  .302,  83. 

Endicott-Johnson  Corporation. 

{Report  for  Fiscal  Year  Ending  Dec.  31  1921.) 

1921.  1920.  1919.  1918. 

Gross  sales $58,892,347  $74,970,102  .$62,713,039  $51,840,646 

Oper.  exp..  depr.  &  inv. 

depr 51,052.818     70.597.327     52.495,020     46,764,088 


Net  profits. $7,839,529 

Other  income 


$4,372,775  $10,218,019 
40,935 


Total  profits $7,839, .529 

Retire,  of  Pref.  stock.  __  450,000 
Int.    on    notes    pay.    & 

incorp. exp. charged  off     

Pro\ision  for  taxes 1.230,5.52 

Profit-.sharing  plan 1 ,9.52,246 

Add .  profit  -share 13.843 


$4,372,775  310,258,954 
450.000        


$5,076,558 
86.211 

5.162,769 


623.846 
506.566 
91.921 


467.374 
2,331.008 
2  ,,505. 286 


764,582 
(Present 
company 
.incorporated 


Preferred  dividends 1,003,852  (7)1,042, 125(5,"f)787, 500     March  31 

Common  divs.  (10%)..-     1,686,790       1,601,750       1,400,000         1919) 


Balance $1,502,246 

Previous  surplus 1,3(54,834 

.■\(ld  prem.  on  Com.  stk.      

Over-provided  taxes 19.221 

Dis.  retired  Pref.  stock..  1.329 

Deduct:  Com.  stock  div. 

(10%) 


$.56. .567 

1.876.300 

890.210 

8.523 

23.225 

1.490.000 


•52.767.780 
4.891,088 

"241 1 961 


$4,398,187 


Balance,  surplus $2,887,630    $1,364,825    $7,900,835    $4,891,088 


BALANCE  SHEET  DEC.  31. 


A.tseu — 
Land,      buildings. 

marhlncry,  &c.xl3 

Oood  will. 7 

Irivontorlcs 10 

Arcta.  A  notes  roc 

Iras  rraerve 

Kmpl.  Htk.  Biibscr. 
IT«'f.  stk.   a<.-q.   In 

untie,    of    char. 

rwi 

Workcm'  bouiiee.. 

.Sundry  dcbtoni 

.Sundry   Investm'ta 

( "iLsh      . 

Kndlrriit        Water 

Workd  f'o 

Df-frrrMl  rhargrs.. 


1921. 
S 

,778.408 
,000.000 
,749,757 

0.137,094 


1920. 
S 

13.348.381 

7.000,000 

14,608,911 

10.220.190 
10.760 


55.000 

305.241 

73.903 

16.600 

,588.631 

381.876 
244.088 


17.'").  836 

103.840 

^..^OO 

5.888.056 

343,728 
101,104 


LtaMlUlfs— 
Preferred  slock..yl4 
Common  .stock.. il6 

Notes  payable 5 

Sundry  creditors.. 

l>lvs.   p;iyat)lo 

Acoounts  payable. 
Accoptancos  pay.. 
Proflt-Hlmrlnx  plan  1 
Reserves  for  taxes.   1 

Initial  giirpluH 6 

Approp.  surplus  .. 
Current  surplus 2 


1921. 

$ 
.100.000 
.8.50,. S25 
,950,000 
643,721 
609,000 
«83,4'J2 
434,. '104 
,952,240 
,230,552 
,024,526 
900,000 
,887.022 


1920. 

S 

14,. 550, 000 

1('.,379,090 

10,000,000 

6.34,101 

064,375 

626,057 


506,566 
623,846 

0,024, .526 
450,000 

1,364,835 


ir,  r4  <i',H    rm  wo  hnvc  (  off 

•  rout  or 
>hn  tm«f 


(  o»r'  ""*''  "^  ""''"^'  ••ItliO.irfJi  Ui«  »UHik»  of  t<«r  on  band  nro  lorgnr  Vh-in 


Total 62,.332,.301   51,823,396        Total 52,332,301   51,823,308 

X  .AdflltlonH  of  $1.2(i3.909  were  made  on  property  account  during  1921. 
against  di-nrcclatlon  amount  In/  to  $2,018,221.  y  Pref.  stock  .lulhorlzisl 
$15  (MMl.nOO:  iHMnd.  $15,000,000  Icks  mlrcd  and  <anci4«l,  5900.000. 
par  Mihii-  $100.  z  Coniinnn  stoc-k  aulhorl/.i'd  $21  .OOO.IUIO:  issued.  ;t.'i7.SO0 
(thariK  of  $.50  each.  $16,890,000:  less  stock  In  troasury.  .$:i:i.l7fi.— V.  1 14.  p. 
310. 

Pettibone  Mullikon  Co. 

(Annual  Report  for  Year  c.ndid  l>tc.  .'A,  1!IJI.) 
.\.  II.  Mullikon,  I'rcKident,  reports  in  8ul),staneo: 

'''  '  "•"I  of  your  company  haw  shown  a  very  largo  decrcasn  during 

1  .     AfliT  all  rhargeNnnd  dividends.  Ihe  nel  redurllon  In  .surplus 

I  11  liUHlnrwH  for  Ihn  yccir  1021  was  ilun  to  the  Inipnlrinimt  of 

rmr  iliiKt.   <'auN<vl   by  uliHiirdly  high   ungi-s  and   unnriM'ssiirlly 

nilMii^iw    i.iinir    rulim,    lni|H>HiM|    ii|Min    the   rallwiiyn   during    (lovernincnt 
cMMitrol. 

Dirl'i:'  '111'  \iir  Ti'II  <tUld<'tids  wero  palil  on  llic    Fir  I  ntid  .Socond   Pro- 
of tlid   KIrst    PrefiTrisI   nIiii'U   wen-  iii-c|iilri'i|   for 
irim  of  (Niininon   slick   were  pur<'li.is<M|   for   lln' 

work    wftd  wicurml    l<i   reliiln   ull   liiiporlnnl  mpmbeim  of  th« 

'     '  >   In  hiirliKMN.  Die  liulldtnu«.  niachlnory,  nnil 

'  'l  order,  and  nro  In  I'luidltldn   to  meet  all 

'  n  IxM-n  (-«rliri<«l  lo  U1  ns  lo  iitiiinllty  liy  ri>«tMin«ll)lo 
ity.  and  Ii'm  c  N-i'ti  -i  ( 'Ttrilni  *I  *'v  tit  !o  h'i*f*  K-on 
i.|  ,  whli  l<  .11 

1    iif   pliiiii  I'' 

1     ,.  ...1   1.,  :•,,  k 

"•1  ihruuib 
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INCOME  ACCOUNT  FOR  CALENDAR 


Calendar  Years—  1921. 
Mfg.     profits,     less    maint., 

local     taxes,     selling,     &c. 

expenses a$l, 566,364 

Other  income 

First  Pref.  divs.  (7%) 64,031 

Second  Pref.  divs.  (7%) 20,160 

Depreciation 

Res.  for  excess  prof,  taxes 

Pref.  stock  sinking  fund bl41,280 


1920. 


.?879,182 

Cr. 10,912 

55.830 

24,885 

102,645 

159,776 

214,292 


R  YEARS. 

1919. 

1918. 

$254,199 

.S933,741 

Cr.28,878 

De6.5,348 

65,126 

70,000 

26,586 

33,127 

91,643 

90,510 

25,814 

256,688 

338,202 

Balance,  surplus $1,350,893      $332,666        $73,908      $139,866 

a  Net  income  for  year  $18,644;  surplus  as  of  Jan.  1  1921  is  $1,547,720. 
b  First  Pref.  stock  to  the  extent  of  $27,900  par  value  was  canceled  through 
tliis  sinking  fund,  compared  with  $210,500  par  value  in  1920. 


BALANCE  SHEET,  DEC.  31. 
1920. 


Assets — 
Kealest.,  bldgs.,  & 

equip.,  less  res.. 
Patents  &  good  will 

Cash 

Lib.  bonds  at  cost. 
Notes  receivable. - 

Accounts  rec 

Inventory 

Treasury  stock  .__ 


1921. 
S 

1,679.378 
5,847.428 
1,033.043 
a90,392 
113.970 
368,-329 
569,616 
475,257 


1,736,713 
5,990.948 

272.948 
90.392 

112.385 
1,155,382 

747,661 

380.077 


Total 10,177,413  10.486,506 

a  Liberty  bonds  at  market  in  1921 
p.    659. 


Liabilities — 

1st  Pref.  .stock 

2d  Pref.  stock 

CorDmon  stock 

Accounts  payable- 
Reserve  Jor  taxes. . 
Surplus 


1921. 

S 

761,600 

750,000 

7,000.000 

.33.920 

281.000 

1,. 350,893 


1920. 

S 
789,500 
750,000 

7,000.000 
239.286 
160,000 

1,547,  20 


Total 10,177,413   10,486,506 

397,500;  in  1920,  $100,750.— V.  112. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character,  full  details 
concerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Eastern  Rail  Heads  Favor  Hoover's  Regional  Labor  Tribunal. — Name  Com- 
mittee to  ascertain  how  many  companies  would  join  regional  conferences. 
"Times"  Feb.  1,  p.  23.  President  of  Chicago  Great  Western  objects. 
•'Ry.  Age"  Jan.  21,  p.  220. 

Gompers  Rejects  Railuaii  Tribunal. — Tells  Hooper  of  Labor  Board  that 
project  would  renew  borl:aric  cocditions.  "Times"  Jan.  31.  p.  19. 

General  Cut  in  Rail  Rates  Not  Warranted,  Says  Former  Director-General 
Hines. — Earnings  do  not  indicate  that  roads  can  stand  a  reduction  now; 
doubtful  if  business  would  be  stinnilatcd;  world  suffers  from  war  shock. 
"Post  •  Jan.  31,  p.  1;  "Times"  Feb.  1,  p.  21;  "Wall  St.  J."  Jan.  31,  p.  10. 

Roads  Under  Good  Control,  Says  Hi7ies. — Former  Director-General  thinks 
legal  machinery  as  constituted  is  ample:  rate  readjiistment  bound  to  come, 
he  tells  Bond  Club,  but  the  difficulties  confronting  the  railroads  are  in- 
describable. "Times"  Jan.  28.  p.  17. 

Rejoinder  of  RR.  Executives  to  Hi7ies's  Testimony  as  to  Physical  Condition 
ofRRs. — "Bad  order"  locomotives,  they  as.sert,  increased  from  17.5  to  25.6% 
under  Federal  control;  short  9  miles  of  ties;  failed  to  renew  440.230  tons  of 
rails  needed  and  skimped  ballast.  See  "Current  Events"  and  "Times" 
Jan.  30,  p.  12. 

Railroads  Arc  Ordered  to  Turn  Over  to  Goivrnmenl  Half  of  Profits  Over 
6%  Per  Annum  for  Portion  of  1920. — -See  "Current  Events"  and  "Times" 
Jan.  29,  Sec.  1,  p.  10.  Also  analysis  showing  seasonal  (monthly)  variation 
of  railroad  operating  income  diu-ing  year  1920,  as  prepared  by  Bureau  of 
Statistics  of  i.-S.  C.  Comm'S'sion  for  the  several  districts  of  U.  S.,  and  by 
chart  quarterly  for  years  1912  to  1916.  "Ry.  Age"  of  Jan.  28,  p.  273. 

December  Rail  Earnings  Distorted  by  Adjustments. — Closing  of  books  for 
end  of  year  makes  unusual  and  deceptive  variation  in  month's  net  results. 
In  some  cases  bookkeeping  imposed  by  Commerce  Commission's  rules  pro- 
duces exaggerated  profit  for  December,  which  disappears  in  figures  for  12 
months;  other  adjustments  make  deficits  for  others.  "Wall  St.  J. "Jan. 31, p. 1- 
RRs.  Ask  Repeal  of  N.  Y.  State  Full  Crew  Law — Said  to  Have  Cost  $16.- 
000,000. — N.  Y.  Farm  Bureau  Federation  approves  repeal.  "Times" 
Jan.  30,  p.  12;  Jan.  28,  p.  12. 

Fight  fur  Full  Crew  Law  in  Maryland. — Rail  unions  oppose  proposed  re- 
peal of  statute.  "Times"  Feb.  1,  p.  21. 

Farmers'  National  Conference  Demands  that  RRs.  and  Railroad  Labor  Share 
in  Deflation. — See  "Times"  .Ian.  28,  p.  1. 

Erie  RR.  Shops  at  Hornell  Leased  to  Semipole  Construction  Co.,  a  private 
corporation  made  up  of  prominent  Buffalo  business  men. — "Post"  Jan.  30,  p. 2. 
Eastern  and  Western  Sugar  Interests  Clash  on  Rates. — Rail  tariffs  from  Cali- 
fornia to  Missouri  points  less  than  to  Chicago,  despite  greater  distance. — 
Western  manufacturers'  sales  show  gain  in  111.,  Iowa  and  Mo.  from  54.000 
tons  in  1914  to  148,000  in  1920,  owing,  it  is  charged,  to  inequitable  rates. 
"Wall  St.  J."  Jan.  28,  p.  3. 

N.  Y.  City  Seeks  Right  to  Run  201  Bus  Lines. — Elimination  of  15  surface 
car  lines  proposed  by  Whalen  in  $25,000,000  bus  plan.  "Times"  Jan.  28, 
p.  24. 

No  More  N.  Y.  City  Ca.'sh  for  Private  Trqnsit. — Controller  Craig  .idviscs 
against  appropriations  for  new  lines  not  run  by  City.  Condemns  Transit 
Act.  "Times"  Jan.  22,  p.  29;  Sec.  2,  p.  1. 

Fire  Cent  Fare  Bill  Introduced  bv  Assemblyman  John  W.  Slacer  of  Buffalo. — 
Would  apply  to  street  surface  railroads  of  a  city  of  the  first  or  second  class. 
"Sun"  Jan.  31.  p.  9. 

New  Jersey  Senate  Gets  Fire  Cent  Fare  Bill. — Measure  would  make  trolley 
rate  mandatory — Gov.  Edwards  .supports  it.  "Times"  Jan.  31,  p.  8. 

Montevideo  Seizes  Two  Foreign-Owned  Tramways,  Following  Refusal  to 
Grant  Iliaher  Wages. — "Post"  Jan.  28.  p.  3. 

Big  Railroad  Strike  Ties  Up  Germany. — Touri.sts  and  other  persons  flee 
from  Berlin.  Wireless  to  "Times"  Feb.  1,  p.  11;  Feb.  2,  p.  1;  Fob.  3,  p.  1. 
La  FoUctte  Memorandum  on  Alleged  "Secret"   Conference  of  Dec.   9. — 
"Congressional  Record"  of  Jan.  23. 

Articles  in  Current  Journals.— (.1)  "Railway  Age"  Jan.  28:  (a)  Can  the 
railroads  earn  a  fair  return,  a  world  question  (Sir  William  Acworth),  p.  261; 
(6)  Walker  D.  Hines  reviews  Federal  control  period,  making  lengthy 
answer  to  critics,  p.  287;  (c)  Interchangeable  mileage  bill  passed  by  Senate 
despite  strong  objection  as  favoring  a  class  that  can  b<?st  afford  to  pay 
full  rates,  p.  267;  (d)  Proposes  a  Commissioner-General  of  Transportation, 
P.  37.3;  (e)  President  Harding  discusses  transportation,  p.  276;  (.0  Labor 
Board  announces  new  rules  for  clerks,  p.  277;  (ff)  Automatic  train  stops  in 
use  on  American  railroads,  p.  279. 

(/!)  Shippers  urge  reductions  in  freight  rates,  p.  281;  (i)  I.-S.  C.  C.  finds 
hardwood  lumber  rates  unreasonable,  p.  283;  (j)  Freight  car  loading  in  1921, 
p.  284;  (*)  $45,000,000  electrification  disapproved  by  Canadian  Commis- 
sion, p.  286  {1}  Seasonal  variation  of  operating  income,  p.  274  ("!)  RRs. 
decline  to  reduce  export  coal  rates,  p.  295  (n)  Maine  RRs.  other  than 
B.  &  M.  not  included  in  agricultural  rate  reduction,  p.  295:  (o)  Regional 
labor  plan,  p.  293  (p)  Five-day  week  not  a  violation  of  rules,  p.  297  (q) 
Extra  gangs  refuse  overtime  work  at  straight  rates,  p.  297  (r)  Sunday  held 
a  holiday  within  48-hour  liability,  p.  296. 

(2)  .st(>el  going  into  railroads  directly  a  nd  indirectly  estimated  as  normally 
7,118,000  to  7.6-28,000  tons  per  annum,  or  19.86  to  22.47%  of  U.  S.  normal 
output  7iot  30%.  (editorial).   "Iron  Trade  Rev."  .Ian.  20.  p.  238. 

N.  Y.  Port  Plan — Ez-Gov.  Smith  Lauds  Ports  Authority  Measure  and 
Attacks  Hylan  Plan. — Eugene  H.  Oulcrbridge,  Chairman  of  the  Port 
Authority,  puts  the  cost  of  the  so-called  "middle  belt  line,"  including  the 
proposed  Greenville-Bay  Ridge  tunnel  and  all  connections,  and  of  the 
proposed  automatic  electric  freight  subway  for  Manhattan  at  S329.000.000. 
But  this,  he  estimated,  would  .save  annually  in  freight  charges  $13,800,000 
after  taking  care  of  all  operating  expenses  and  all  fixed  charges,  including 
interest  at  5%  on  the  investment  amortization  and  taxes.  "Times"  Feb.  1, 
p.  1. 

Mc.Adoo  Declares  Government  Was  Heavily  Bled  by  Lines  During  the 
Guaranty  Period — "Sun"  Feb.  2,  p.  2;  "Times"  Feb.  2,  p.  10 


President  Underwood  of  Erie  RR.  Replies  to  Mr.  McAdoo. — "Wall  St  J  " 
Feb.  3,  p.  9. 

Repeal  of  New  Jersey  Full  Crew  Law  Urged. — Associated  Railroads  of 
New  Jersey  in  a  statement  to  pubUc  urge  repeal  of  full  crew  law,  stating 
that  law  in  that  State  has  already  cost  $5,500,000  and  last  year,  with 
reduced  ser\'ice  took  $629,000  Similar  laws  were  repealed  Ln  Pennsylvania 
and  Indiana  last  year.     "Phila.  N.   B"  Feb.  2,  p    2. 

New  Rules  for  Clerks.  Station  Men,  &c — Decision  of  U.  S.  Labor  Board. — 
See  "Current  Events"  above. 

New  Rules  for  Clerks,  Station  Men,  Lc. — Decision  of  U.  S.  Labor  Board. — 
See  "Current  Events"  above. 

600  Ch  R  I.  c^  Pacific  Employees  Walked  Out  at  Shawnee,  Okla.,  Because  of 
Rulings  by  Labor  Board. — "Phila.  N.  B"  Feb.  2,  p   3. 

Roads  Discuss  Japanese  Shipping  Contracts — -"Times"  Feb.  3,  p.  27. 

Miners  Seek  Union  with  Rail  Workers. — See  "Current  Events"  above  and 
"Times"  Feb    2,  p    19. 

McAdoo  Defends  War  Rail  Control. — See  "Current  Events"  above  and 
"Times"  Fob    2,  p    10 

Western  Maryland  Railway  has  Let  Out  On  Contract  All  Work  at  Its  Elkins, 
W.  Va.,  Shops  to  W.  K.  Hosier — 100  Workmen  are  Affected. — "Phila.  N.  B." 

Erie  RR.  Lets  Contract. — (1)  To  Youngstown  Equipment  Co.  to  operate 
car  shops  at  Brier  Hill  and  round  houses  at  Brier  Hill  and  Kent,  O.  "Post" 
Feb  2,  p.  10.  (2)  For  maintenance  of  way  and  repair  work  on  the  Ohio 
region,  covering  400  miles  of  main  track,  to  the  Dickson  Construction  & 
Repair  Co  This  completes  the  contracting  for  all  the  maintenance  work 
of  the  Erie  RR   covering  the  entire  system.  "Ry.  Review"  Jan.  28,  p.  137. 

China  Needs  Railroads — Former  Finance  ]Minister  speaks  of  opportunities 
for  Americans    "Times"  Feb.  2,  p.  21. 

Cuban  RR.  Rates  Reduced  About  20%  Effective  Jan.  1. — This  puts  the 
rates  back  to  the  ba.sis  prevailing  before  the  advance  of  Dec.  12  1920. 
Some  interior  plantations  are  said  to  have  paid  nearly  $1  a  bag  on  sugar 
for  hauling  cane  to  the  mills  and  sugar  to  the  ports    "Post"  Feb.  1,  p    11. 

Cars  Loaded — The  total  number  of  cars  loaded  with  revenue  freight 
totaled  738,275  during  the  week  ending  on  Jan.  21,  compared  with  720,877 
the  previous  week.  This  was  29,617  cars  more  than  in  1921  but  66,591 
less  than  in  1920. 

Changes  as  compared  with  the  week  before  were  as  follows:  Merchandise 
and  miscellaneous  freight  (incl.  manufactured  products),  428,178  cars, 
increase  13.097  (and  36,544  cars  over  1921.  but  34,132  less  than  in  1920): 
grain  and  grain  products.  52,181  cars,  increase  1,994;  coal,  164,091,  In- 
crease 4,846;  coke,  7,267,  increase  of  9  cars;  ore.  4.269,  decrease  182;  live 
stock,  31,961,  decrease  4,204;  forest  products,  50,328,  increase  1,838. 

Loirer  Passenger  Rail  Rates  Adrocaied  bti  Kansas  Utilities  Chairman  as 
Present  Charges  Discourage  Travel  on  Roads. — "Post"  Feb.  3,  p.  2. 

Matters  Covered  in" Chronicle"  of  Jan.  28. — (a)  Equipment  trusts;  further 
large  sales  by  United  States.  Amendment  greatly  increases  their  sala- 
bility,  p.  374.  (b)  Artificial  barriers  to  railroad  progress  (E.  .T.  Withers, 
Asst.  to  Vice-Pres.  of  Pennsylvania  RR.,  in  charge  of  personnel),  p.  347. 
(c)  Agreement  on  railways  in  China,  p.  361.  (d)  Railroads  were  in  poor 
condition  prior  to  Federal  control  in  opinion  of  cx-Dlrcctor-General  Hines, 
p.  373. 

(e)  Railroad  freight  rates  on  hardwood  lumber  ordered  reduced  by  an 
amount  supposed  to  represent  about  10%,  p.  374.  (f)  Jerome  J.  Hanauer 
on  the  needs  of  the  railroads,  p.  375. 

American  Cities  Go. — So.le  of  Collateral. — • 

The  Whitney-Central  Trust  &  Savings  Bank,  New  Orleans,  as  trustee 
imder  the  indenture,  dated  July  1  1911,  securing  the  8-Year  5-6-Year 
Collateral  Trust  bonds,  acting  under  the  written  request  of  holders  of 
75%  of  the  bonds  outstanding,  will  offer  for  sale  at  public  auction  at  the 
Exchange  Sales  Rooms,  14-16  Veset  St.,  New  York.  City  on  Feb.  23  all 
the  securities  pjed.ged  under  the  indenture  as  follows: 

(1)  $2,770,700  Preferred  stock  and  $3,475,200  Common  stock  Birming- 
ham Rv.,  Light  &  Power  Co. 

(2)  $1,500,000  Canital  stock  of  Houston  Lighting  &  Power  Co.  1905. 

(3)  $2,049,100  Capital  stock  of  Knoxville  Ry.  &  Light  Co. 

(4)  $600,900  6%  Cumulative  Preferred  st«ck  and  $1,500,000  Conmion 
stock  of  Little  Rock  Ry.  &  Electric  Co. 

(5)  $2,208,700  Preferred  stock  of  the  Memphis  Street  Ry.  Co.  and 
$2, 153. .500  Common  stock  of  Memphis  Street  Ry. 

(6)  $8,757,000  Preferred  stock  and  $19,255,700  Common  stock  of 
New  Orleans  Ry.  &  Light  Co.  Compare  reorganization  plan  in  V.  114, 
p.  76,  195. 

Atlantic  Shore  (Electric)  Ry. — Wages — Fares. — 

The  company  announced  a  flat  wage  reduction  of  10%,  effective  Jan. 
31  1922.     About  75  employees  will  be  affected. 

In  Biddeford,  Keunebunk  and  Sanford  zone  faros  will  be  cut  from  10c. 
to  5c.  Feb.  11.— V.  Ill,  p.  2040. 

Bangor  &  Aroostook  RR. — Traffic  Movement,  &c. — 

An  authorized  statement  (much  condensed)  says:  The  company  last 
fall  and  up  to  Dec.  31  1921  hauled  out  more  potatoes  than  ever  before  in 
its  history  for  a  similar  neriod.  with  the  exception  of  one  season  8  or  10 
years  ago.  The  movement  of  lumber  and  other  commodities,  e.xcept  po- 
tatoes has  been  very  sluggish.  The  last  potato  crop  in  Aroostook  aggro- 
gated  about  37,000.000  bushels.  There  still  remains  in  Aroostook  a  very 
large  quantity  of  seed  potatoes  to  be  shipped. 

Standardization  of  wages  under  Federal  control,  and  perpetuated  after 
Federal  control,  imposed  upon  Bangor  &  Aroostook  a  serious  burden,  much 
greater  than  upon  any  other  railroad  in  the  United  States.  Previously 
it  had  been  able  to  obtain  much  of  its  labor  at  the  going  rate  for  that  part 
of  the  country.  The  labor  was  largely  recruited  along  the  road:  wages 
were  lower  because  the  cost  of  living  was  lower.  Then  along  came  stand- 
ardization of  wages  and  working  conditions  decreeing  that  the  crossing  ten- 
der in  a  Maine  hamlet  should  get  the  same  wage  as  in  New  York. 

Yet  Bangor  &  Aroostook  is  the  one  New  England  railroad,  outside  of  the 
Boston  &  Albany,  still  paying  dividends.  It  also  showed  the  dividend 
earned  in  1921.  not  fully  from  operations  but  -vvith  the  help  of  other  in- 
come" and  certain  adjustments  of  lap-over  items  with  the  Railroad  Ad- 
ministration, which  added  substantially  to  income  for  the  past  year. 
(Boston  "News  Bureau.") — ^V.  104,  p.  1700. 

Baltimore  &  Ohio  RR. — Equip.  Notes  Sold. — 

SS  "Chronicle"  Jan.  28,  p.  374. — V.  114,  p.  403. 

Boston  Elevated  Railway. — Earnitigs. — 

Calendar  Years —  1921.  1920.  1919.  1^18. 

Ope?lung  revenue S32,853,0.'>3  $,33,751,079  .$29,404,592  $20,976,965 

Operating  expenses 22,843,057     25,769.122     23,700,340 

Taxes....... 1,546,758       1,142,987       1,045,502 


17,996,098 
917.515 


$8,463,238     $6,838,754     $4,658,750     $2,063,352 
423,972  280.773  93,991  8o,728 


Operating  income 

Non-operating  income.. 

Gross  income $8,887,210     $7,119,527   ^.752,741     $2,149,080 

Miscellaneous   deduc'ns.     6,192,397      6,003,026       5,730,871       5,1.35  786 
Dividends  paid .-     1,523,367       1,463,668       1,403,970  ^58,235 

Balance  def.  or  sur.-.suiii, 171.445  defS347.l67df$2,382,100df$3,644,941 
— V.  114,  p    197. 

Brooklyn  Rapid  Transit  Co.— Obituary.— 

Colgate  Hovt.  a  director,  died  at  Oyster  Bay.  L.  I.,  on  Jan.  30.  Mr. 
Hovt  was  also  a  Vice-President  and  director  in  the  St.  Joseph.  Soutli  Bend  & 
Soiithorn  RR..  and  director  in  the  Canada  Copper  Corp.  the  Cuba  Copper 
Co  tho  Phoen-x  Mines  U.  S.  Cast  Iron  Pipe  &  Foundry  Co.,  the  Dome 
^Hnes^  ufe  To'iedo^  St!^i^uis  &  Wastern  Ry.  ^o-:  *]»«  Brooklyn  Heights 
RR.  Co.  and  the  N.  Y.  Municipal  Ry.  t^orp.— V.  114,  p.  408,  304. 

Buffalo  Rochester  &  Pittsburgh  Ry.  —Dividends. — 

\  semi-.iniuial  dividend  of  2%  has  been  declared  on  the  Commori  stock 
in  addition  to  the  regular  semi-annual  dividend  of  3%  on  the  Preferred  stock, 
both  payable  Feb.  15  to  holders  of  record  Feb.  10.     In  Feb.  1921  3%  was 
paid  and  in  -Vug.  1921  1%.— V.  113.  p.  2718. 

Canadian  Northern  Ry. — To  Redeem  Bonds. — 

Notice  is  given  that  the  company  intends  to  redeem  on  April  18  next,  at 
par  and  interest,  the  [?  1.285. 287]  First  Mtge.  Land  Grant  bonds  then 
outstandmg.  (London  "Stock  Exchange  Gazette  Jan.  19.) — \  •  IIJ,  P- 
2078. 

Chicago  Burlington  &  Quincy  RR. — Bonds  Sold. — 
J.  P.  Morgan  &  Co.,  First  National  Bank  and   National 
City  Co.  have  sold  at  97  and   int..   to  yield  about  5.17%, 
$30,000,000  1st  &  Ref.  Mtge.  5%  Gold  Bonds,  Series  A. 
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Dated  Au(j.  1  1921.  Duo  Fob.  1  1971.  Int.  payable  F.  &  A.  in  Now 
York  City.  Kert.  on  60  days'  notice,  as  a  wliole  only,  on  and  after,  but  not 
before  Fob.  1  191i;  as  follows:  On  Fob.  1  1912  or  on  any  int.  date  tlioro- 
atter  prior  to  Fob.  1  1952  nt  107 !^i  and  int..  on  Fob.  1  19.52  or  on  any  mt. 
dat«  thi-rcaftor  prior  to  Fol).  1  19t)2  at  10.5  and  int.,  on  Feb.  1  19(>2  or  on 
■,ny  int.  date  tlicrcafter  prior  to  maturity  at  10:{  and  int.  Denom.  .$1 .000. 
1500  and  SlOO  (c*&r*).  $1,000,  $5,000  and  .SIO.OOO.  First  National  Hank 
of  the  Oil  V  of  New  YorI<,  trustee.  .     . 

Authnri-alion. — I.ssuaneo  authorized  by  the  I.-S.  C.  Commission  [and 
approved  by  the  stockholders  Jan.  18  1822]. 

Data  from   Letter   of   Pres.   Hale   Holden,   Chicago,   Jan.   27. 

This  Issue. — In  order  to  provide  for  the  refunding  of  the  entire  bonded 
debt  under  one  mortsage  and  to  provide  means  for  raising  part  of  the 
capital  needed  for  additions  and  betterments  to  the  property,  the  company 
is  about  to  execute  its  1st  &  Rcf.  Mtge.  under  which  the  Series  A  bonds 
(above)  are  to  be  issued.  ... 

Under  the  terms  of  the  mortgage  the  issue  of  bonds  for  the  acquisition 
of  properly  and  for  additions  and  betterments  to  the  company's  property 
in  no  event  can  exceed  the  actual  cost  of  the  property  to  be  placed  under 
the  mortgage.  The  authorized  issue  is  limited  to  an  amount  which,  to- 
gether with  all  other  then  outstanding  prior  debt  of  the  company,  after 
deducting  therefrom  bonds  reserved  to  retire  prior  debt,  .shall  never  exceed 
three  times  the  par  value  of  capital  stock  then  outstanding. 

PurDose.— Proceeds  of  this  present  is.sue  ivill  be  used  for  additions  and 
betterments  during  the  year  1922,  including  about  $15,000,000  to  he 
expended  for  equipment.  ,,.        , 

Securilij. — The  lien  of  the  1st  &  Ref.  Mtge.  will  cover  (directly  or  col- 
laterally) 8.998  miles  of  road,  on  which  the  company's  total  outstanding 
mortgage  inde'ntedness,  including  the  present  issue  of  bonds,  will  be  about 
$22,628  per  mile.  The  1st  &  Ref.  Mtge.  -will  cover  496  miles  by  direct 
first  lien  5.3S4  miles  by  direct  second  lien,  subject  to  the  lien  of  the  Gen. 
Mtge.  under  which  bonds  are  outstanding  at  the  rate  of  about  S7.700  per 
mile  on  the  mileaire  covered  by  that  mortgage,  and  3.118  miles  by  direct  or 
collateral  lien  .subject  to  the  Gen.  Mtge.  and  prior  Hens.  Xo  more  of  the 
underh-inc  mortgage  bonds,  including  the  Gen.  Mtge.  bonds,  may  be 
issued  except  for  the  purpose  of  pledge  under  the  1st  &  Ref.  Mtge.,  but  the 
company  reserves  the  right  to  sell  about  812,000,000  of  underlying  bonds 
now  held  in  its  treasurj'. 

Gross  Operating  Rerenues.  Net  Income  &  Interest  Charges  for  Calendar  Years. 
Gross  Oper.  xNet  Interest  On 

Revenues.         Income.     Funded  Debt.      Balance. 
1916...    -  $109.191.204  540,010,38.3     .$6.980,493  533,049.890 

1017..  122.342.707     36.251.582       6.790,177     29.461,405 

1918  r  ...  al44. 172.769  29. .598.7.55  6.750.463  22.8^18.29.; 
1919..-'""!  .lal. 5-1 ,011 .438  30.268.769  6,669,-587  23, .599. 182 
1920  .  .  .  .bl85.. 586,287  29.798,140  6,816.006  22,982,134 
1921c  ..."/..'.."..". 168,410,473     31,002.405       6,807,134     24,195,271 

a  17.  S.  RR.  Administration,  b  U.  S.  RR.  Administration  2  months 
(guarantee  period  6  months  corporate  period  4  months,  c  Preliminary 
figures.     X  Net  income  after  deducting  rentals  and  miscel.  income  charges. 

CavilaiUalion.  <!tc.^I!ompany  has  now  outstanding  .5170.839.100  stock. 
97.09"  of  which  is  owned  in  equni  narts  by  the  Northern  Pacific  and 
Great  N'orfhern  Ry.  companies.  Durin.g  the  period  (since  1901)  in  which 
the  Burlington  has  been  controlled  by  the  Northern  Pacific  and  Great 
Northern  Ry .  companies,  the  Burlington's  surplus  income  and  miscellaneous 
profits  have  amounted  to  aoproximately  .5406.000.000  after  charges,  of 
winch  it  has  paid  out  in  cash  dividends  on  its  .stock  about  S22S.000.000 
and  has  adderl  approximately  S178.000.000  to  its  surplus.  Company's 
total  funded  de'it  outstanding  in  the  hands  of  the  public  on  Dec.  31  1921 
was  S9,442,400  less  than  on  June  30  1909. 

Listinq. — The  New  York  .Stock  Exchange  has  admitted  the  bonds  to 
the  list  "when  issued." — V.  114.  p.  304.  408. 

Chicago  Elevated  Railways  Collateral  Trust. — 

An  advertisement  of  this  concern  sets  forth  that  the  Chicago  &  Oak  Park 
Elevated  RR.'s  proportion  of  cost  of  the  Lake  Street  bridge  was  $197,694 
and  the  reason  why  this  has  not  yet  been  paid  is  shown  b.v  the  following 
statement  of  earnings  and  expenses  of  the  Oak  Park  Ele\'ated: 

Gross  Exp.,  not  Operating 

Year.  Earnings.  Incl.  Int.  Deficit. 

1919 S960.874  $1,009,507  S39.633 

"•"' ..1,241,446  1,365.050  123.604 

- 1,. 594, 042  1,800.079  206.037 

.'11  month-s) 1.5.33671  1.647.660  113,989 

(Chic/igo  "Kconomi.st  "  Jan.  21.) — V.  113.  p.  2501. 

Chicago  Indianapolis  &  Louisvile  Ry. — Loan  Repaid. — 

The  W.-ir  Finance  fVjrp  on  Jan.  20  announced  that  the  advance  of 
11.400.000  to  the  company  made  on  March  14  1919  and  of  $2..'i55.000  to 
the  Southern  Ry.  made  on  Dec.  30  1918  under  the  war  powers  of  the 
Corporation,  has  been  repaid  in  full. — V.  114.  p.  408.  77. 

Chicago  Surface  Lines. — Fire  Loo.-:. — 

The  D<:von  Ave.  car  barns  and  80  cars  were  destroyed  by  fire  Jan.  26, 
at  a  loss  of  .Sl.OW.OOO— V,  IM.  p.  304.  197. 

Columbus  Del.  &  Ma.rion  Electric  Co. — Contract. — 

Hen  Columbus  Railway  Power  Sc  Light  Co — V    112,  p    2747. 

Columbus  &  Greenville  RR. — Teula'irp  Vnli/niinn. — 

The  I.-H.  C.  ''ommi-.kion  has  i)la<fc<l  a  tentative  valuation  of  $4,678,545 
kH  of  June  30  101.5  on  the  Southfrn  Ry.  Co.  In  Mississippi  enow  known  as 
the  Oilunibus  &.  Greenville  KK.— V.  112.  p.  25.36. 
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Dayton  Toledo  &  Chicago  Ry. 

Thf!   I     H     <       (••«,niml'-'.|«,ti   hv^   flcriid   ili 


h-'"  Ry,  Power  &  Lt.  Co. — Coulroct—Rrrmucs.— 

have  apnro\<.<l  ihf  fontrart  for  the  purcluise  of  6  mill's 

"^  '  "laware  &  Marion  i;i<<lri<-  Co. '.H  ira<k,  making  jjossible 

■)f  citv  jar  Hervjce  as  far  north  as  Worthlngfon  whenever  ncetlefl. 

-;irt  alvi  provlden  that   the  C<ilunii>u.'.   Delaware  &   Marion   may 

;.-•••    !..■:]   LlKhl  trackfl  from   Arcadia  and   Indlanola   Avck.   to  Third  and 

Town  Sfd. 

I'l  I  Oil  the  company  C9rrif<J  85.446.483  pa.Hsengcrs.  comparofl  with 
91  70  .  :|-,  In  1920.  PamcriKcr  revenue  was  »«4.1«S  more  in  1921  than 
In  19.0       V     114.  p.  409. 

Clnim  iJfiiicd. — 
ho  claim  of  thiH  company  for  a 
:'<Tio(l  of  I920on  the  »rr<iiind  that  It  Is 
rirovldi-<l  In  Section  209  of  the  Inler- 

—  .-    .'..•;7. 

Denver  &  Rio  Grande  'EiB..~-Hf organization  Plan.— The 

pluri  i,[  nortjjirii/w'irioii  on  I  lined  b«-low  hiiH  hcou  proi»«)s«'<l  l>v 

thf    W«'Hl«Tii    [Vu-ifi(-    Uuilrottd     Corporutioii    (\\,i-    lioMiiiu' 

r>aiiy;,  whifh  Iiuh  agrr «  .|  (o  \,f  Uiiitid  by  llic  provJHioiis 

'i'-   plan.  unH    Ii;lm   b«iii  H[)i)r(jv<<l   luid  ufhjplid   l)y   the 

ffiitlic  for  I  lie   FirHt  <t   I{.  fiiii/liriK   .Mtj,'*-.  .',h,  of  wiiifli 

n   Hfiiry  Hjinuriorul  jh  C'liainiiun.      I'ikIit  thfj  pl»n  the 

holders  of  the  ImI  &  iMninHng  .'^h  are  lo  receivo  in  «'X<di)iiiKf 

f'--  their  l)ond.M  .V)';;    in  TV,    ('\nu.    I'n  f.  Htoek  und  .'()';    in 

Sinkinif  Fund  Mfffo.  r>%  bond.n.      Three  alternatives  are 

'"ii:i;est,»'d  for  the  Adjiittment,  .Mtije.  bondH  rsei)  below). 

Tlie    VVeHti  rn    I'.uifie    |.'K.    Corp. ,  u  lii.h  owtiH   more   tii.-iti 

jority  of  lli.«;|f),(K)<).0(K)oiilstnn(liiiir  A<|jiiHt  tri.iil  M  U'<  . 

Ii  r»f   I'M'J.  iioiiliiH  all  tilher  UoUUth  of  Hueh  bondu  llial 

^  reH<rved  the  riffht  lo  offer  to  nil  liolderM  of  AdjiiHtnienl 

■.    iMjndH   parIi.ii)ation   in    the   benefiiH  of   the   plan,    if 

Kfl  into  effeel,  and  han  agreed  in  that  event,  lo  a<<epi 

i"  pi  -If  as  Iheov.ii.  r«if  a  niajoritv  of  I  lie  i';Hiie  the  Ham*!  terniH 

wtiuli      hall    be   offerefl    to   other    holdern. 

The  holders  of  |[,e  on  I. standi ni,'  lO-vear  4%  H4'eiired  NoleH 

'^    the    VVeHtern    I'aejfie     |{U.    ( 'tirp    riHMlled    ill    exehaniT"    for 

eiii,  Mlire.  bondR     V.  IM.p.  IMItJ)  are  notified  lluit, 

;.!   the  plan  in  earned  into  effeei ,  the  VVeslern  Pacific 


Corp.  will  afford  the  note-holdors  severally  the  same  privilege 
of  exchanging  their  notes  for  sccuritie.s  to  be  issued  pursuant 
to  the  plan  as  they  ■would  have  been  accorded  had  the.v  con- 
tinued to  hold  the  Adjustment  Bonds  for  which  their  notes 
were  exchanged. 

The  Western  Pacific  Corp.  has  offered  to  purchase  the 
Feb.  1  1922  coupons  of  the  1st  &  Ref.  5s,  but  this  offer  is 
open  only  to  those  holders  who  irrevocabl.y  assent  to  the 
plan.  The  Perkins  committee  (see  below)  has  arranged  to 
advance  the  amount  of  the  Feb.  1  coupons  to  the  bond- 
holders who  deposit  their  bonds  as  requested,  but  this  offer 
does  not  bind  the  depositing  bondholders  to  assent  to  plan. 

The  plan  provides  that  the  Refunding  Mortgage  and  the 
Adjustment  Mortgage  shall  be  extinguished  by  foreclosure 
or  other\\dse.  The  Preferred  and  Common  stock  holders 
under  the  plan  receive  nothing  and  are  therefore  entirely 
wiped  out.  [A  statement  of  earnings,  estimated  cash  re- 
quu'ements,  &e.,  may  be  found  under  "Financial  Reports."] 

The  committee  says  in  part: 

It  is  expected  that  the  consummation  of  the  plan  will  result  in: 

(1)  The  furnishing  of  such  amount  of  cash  toward  the  rehabilitation  of 
the  property  as  is  now  absolutely  necessary  and  working  capital  urgently 
needed.  The  cash  is  to  be  supplied  by  the  Western  Pacific  Corp.  and  repre- 
sents a  substantial  portion  of  the  amount  recovered  from  the  old  company 
on  the  judgment  in  favor  of  the  Equitable  Trust  Co.,  New  York.  For  it 
the  reorganized  Co.  will  issue  only  common  stock. 

(2)  In  a  financial  readjustment  which  should  adequately  provide  for  the 
financing  of  the  future  requirements  of  the  system. 

(3)  Reduction  of  the  bonded  debt  and  fixed  charges. 

Committee  for  1st  A.  Ref.  5s. — John  Henry  Hammond,  Chairman;  Bertram 
Cutler,  Charles  Hayderi,  Andrew  J.  Miller.  Frederick  Strauss,  Melvin  A. 
Traylor,  with  B.  W.  Jones,  Sec,  16  Wall  St.,  N.  Y.  City. 

Devositary. — Bankers  Trust  Co.,  16  Wall  St.,  N.  Y.  City. 

Sub-Depositaries. — First  Trust  &  Savings  Banlc,  68  West  Monroe  St., 
Chicago:  Provident  Life  &  Trust  Co.,  4th  &  Chestnut  Sts.,  Phila.:  Mer- 
cantile Trust  Co.,  St.  Louis,  Mo.,  and  International  Trust  Co.,  Denver,  Colo 
Plan  of  ReoFEranization  Dated  Jan.  27  1922. 

Bonds  Which  May  Be  Deposited  Under  the  Plan. — The  1st  &  Ref.  Mtge. 
5%  Gold  Bonds  of  the  Denver  &  Rio  Grande  RR.  with  coupons  maturing 
Feb.  1  1922,  and  subsequent  coupons  attached.  Holders  of  these  bonds, 
not  heretofore  deposited,  may  become  entitled  to  the  benefits  of  the  plan 
by  depositing  their  bonds  with  coupons  payable  Feb.  1  1922,  and  all  subse- 
quent coupons  attached,  with  one  of  the  depositaries,  on  or  before  March  1 . 

Conditions  of  Participation  in  Purchase  of  Feb.  1  1922  Coupon. — Holders 
of  certificates  of  deposit  already  issued  under  the  deposit  agreement  dated 
Ma.v  28  1917  may  participate  in  the  benefits  of  the  purcha.se  by  The  W'estern 
Pacific  RR.  Corp.  of  the  coupon  on  the  Refunding  bonds  payable  Feb.  1 
1922,  only  upon  signing  and  filing  with  the  depositary  a  wi-itten  assent  to 
the  plan  containing  a  waiver  of  all  right  of  withdrawal.  Holders  of  Re- 
funding bonds,  not  yet  deposited,  will  be  entitled  to  participate  in  the  benefit 
of  such  purchase  merely  by  the  deposit  of  their  bonds. 
Sale  &c.  of  Old  Company. — Transfer  to  Denver  &  Rio  Grande  Western  RR. 

Sale  of  Old  Company. — The  raih-oad  properties  of  the  old  Denver  company 
and  various  treasury  securities  were  sold  Nov.  20  1920  (V.  111. p.  2139) 
and,  with  minor  e.xceptious  (consisting  principally  of  securities  of  the  Rio 
Grande  Southern  Ry.  Co.  which  have  been  transferred  to  the  Western 
Pacific  Corp.),  together  with  the  railroad  seciu'ities  remainis^i  in  the 
treasury  of  the  old  Denver  company,  were  .sold  to  and  have  been  transferred 
to  the  new  company  [The  Denver  &  Rio  Grande  Western  RH.,  incop- 
orated  in  Delaware  Nov.  15  1920  with  an  authorized  capital  of  500,000 
shares  Pref.  stock  par  SlOO,  and  1.000,000  no  par  value  Common  shares.] 
The.se  properties  (so  far  as  subject  to  liens)  were  acquired  subject  to  the 
liens  which  e.xisted  at  the  date  of  sale  and  no  further  liens  have  been  created. 

Transfer  to  New  Company. — The  transfer  took  place  at  the  end  of  July 
1921  (V.  113,  p.  531) ,  the  completion  of  the  sale  having  been  delayed,  first 
by  litigation  (instituted  by  a  committee  representing  certain  stockholders 
in  the  old  Denver  company  [headed  by  Jefferson  M.  Levey.  V.  113, p.  959.1 
and  eventually  decided  adversely  to  that  committee's  contentions)  (V.  113, 
p.  .531)  and  subsequently  by  the  necessity  of  obtaining  the  approval  of  the 
I.-S.  C.  Commission  of  the  issuance  of  stock  essential  to  the  acquisition  of 
the  properties  by  the  new  company  (V.  113,  p.  292).  This  stock  has  now 
been  is.sued  to  the  Western  Pacific  Corp.  and  consists  of  300,000  shares  of 
Common  stock  without  par  value,  being  the  only  stock  of  the  now  comjiany 
outstanding. 

Pueblo  Flood  Damage. — Sub.sequently  to  the  confirmation  of  .sale  there 
occurred  heavy  floods  in  the  Pueblo  District  and  elsewhere  in  Colorado, 
which  occasioned  interruption  of  traffic  and  extraordinary  and  very  heavy 
damage  to  the  physical  properties  of  the  system,  which  it  is  estimated  h.ave 
required  and  will  require  in  the  aggregate  an  expenditure,  estimated  to 
amoani,  to  §2,075,000  during  1921  and  the  early  part  of  1922,  for  extraor- 
dinary maintenance  purposes. 

Future  Requirements  to  be  Financed  Through  Bonds  of  New  Company. — 
The  funds  neces.sary  for  the  purposes  6f  rchabilitatian,  &c.  (.see  under 
".\nnu:U  Reports"  aljove) ,  it  is  believed,  should  bo  raised  through  the 
medium  of  a  bond  is.sue  of  the  new  company. 

Funded  Debt  Which  Remains  Undisturbed  in  Hands  of  Public. 
(None  of  this  debt  has  been  assumed  by  the  new  company.) 

D.  .V;  R.  (J.  RR.  1st  C^)ns.  Mtge.  4s.  1936. .834.125,000 

I),  ."k  R.  a.  RR.  1st  Cons.  Mtge.  4;is.  1930 6,.'i82,000 

1).  fc  R.  G.  UR.  Improve.  Mtge.  .5s,  1928 K„335,000 

R.  (i.  W.  Ry.  iKt  Trust  Mtge.  4s.  1930 15.190  700 

U.  <;.  W.  Ry.  lst(V)ns.  Mtge.  ■Is.  1919.. 15,080,000 

The  $2,000,000  Klo  (irandn  Junction  Ry.  1st  Mtge.  .•>%  bonds  are  added 
lo  tli('  funded  debt  statement  b(M-ause  that  compai.v  owns  a  lino  of  railway 
coiisUtulInK  an  Inlegrul  part  of  the  Denver  &  Rio  Grande  system. 

.V.I/-  Company  Owes  Western  Pacific  $f(29,000. — The  new  company  owes 
the  Ui-,tern  I'.iclflc  Kl{.  ('or|).  about  .$629,000  for  money  iid\aii('t<<l  loeiiablo 
ttir  urw  coriipaiiy  to  pay  tli(>  InslalliiK'tit  of  iiiloreslon  the  Refuniling  bonds 
wlildi  fell  i\iu-  .\ug.  1  MI21,  and  for  organization  (■xi)en.ses.  This  indc^blod- 
nes.H  Is  uii urcit  and  rests  In  open  acconiil. 

Cn.ih  nil  Hand  Jan.  7.  The  new  roiupany,  on  .Ian.  7  1922  had  on  hand 
and  In  Iraimlt.  uvnilnhio  rr)r  interest  upon  imderlving  IioikIs,  taxes  and 
wnrkliiK  i-.Tiiltal  only  the  sum  of  approxliiialelv  S7S0.()0O.  It  Is  certain, 
llifiiriiri'.  lliiil  (afiiT  providing  for  the  cxir.-iordinary  nialiitcMiani'o  cli^irKes 
iH-i'a>.iiini'<l  by  flood  diun.'iKel  the  Insliillnient  Intercsl  upon  the  Uefuridlng 
iMmdM  railing  due  Keb.  1  |9'J2  will  not  huvi-  been  earned,  and  thai  the 
new  I'onip'itiy  will  tiot  have  uvllable  fundK  wherewith  to  meet  It. 
Rrfundiny  and  Adlu.ilmrnt  MmlynyiH  of  I).  <V-  H.  <!.  UR.  lo  be  F.jlinuuished. 

Till'  ICiTundlMK  bonds  and  Ihc  Adjuslnienl  bonds  will  be  extlngnlshi'il  by 

Utri"  ' .11,, —  .   ,.      |,,,|   nil  ,,(•  11,,,  |)|(,|„,|.|  y  ,,r  III),  i.xisling  iii'W  I'oni- 

}>'  . //!(/.    Wr-ilmi  nil .  I  InriiKlliiK  |ir(>|><Tl  v  uol  I'nciini- 

I"  '  '  .lied   v.iluc  ?.'t..5(HI. 00(11    will  (»•  ri'lalncd   l,y   It   or 

vc'.U'l  III  .1  III  A  ciiiiiii.iiiy  Id  Imi  fornii'd  for  I  lull  puriHisn  III  I'lllior  cuho 
fi''"'  rriiin  till'  lien  of  the  two  ;ibovi<  iiiiirlgiigi'H,  or  MiilmlJint liilly  tliiil  result 
will  111-  brfiiiKliI  iiboul  by  hoiiic  iiiKlliod  tn  lii<  agrei'il  iiiioii  by  tlio  Wi>sinrn 
I'iK-lfIr  < 'iirp  mill  llii>  coinnillli'n.  I'endliiK  tlir  <<xi>i-iit  Ion  or  aliiiiKliiMiiii'iit 
Iff  lliK  pliin,  i-itrnliigs  of  the  I'liiiipanv  nliall  iiol  bi>  illNirlliiiti-il  or  wlllidrawn 
by  till'  VV«"«liTii  I'liriric  Corp  lliroiiKli  tile  medliiiii  of  tllvldi'iidn  or  olliurwiNO 
fur  li'i  iiH  n  IxTuTII 

/ViirltloM    fur  Caih   llrfiilrrmrnts        Wmtrrn   Pacific  to   Adraurr  .flO. 000 .00(1. 

Tl «lliiiiil<il    i-iiMli    rei|u|rrnii-iil'i    of    Ilic    plitii    urn    SIO.OIIO.OIIII        II    In 

i"illiiiiil<'d  lliiil  IIiIh  iinioiliil  •.liiiiilrl  III'  niailx  iiviilliibln  for  il-«-  iin  <°o>il<<in- 
liliiii'd  hiTiiby,  In  nddllliin  lo  pri»«>nl  wnrkliig  niliHiil.  In  nidi-r  that  Iho 
riillrimil  |iroiMn'>li<«  of  the  new  cotiipitiiy  iiiav  bi<  I'rriilKiitly  and  iT<iiiiiiiili'a||y 
>i|»'riit<i|  In  tlin  I'veiit  tliiil  lliW  pliiii  lu  1*11111  rmi  .iiiiiniiili'<l ,  llir  Wi'mIitii 
I'li'irii-  I 'orp  It  111  Nii|i|i|y  itil-i  iiiiiiiiiiil  ill  I  I'll  iir  |irii|H'rty  or  In  wiiirll  lew 
l<i  bii  fiiiiverhil  liil<i  <'ii»||.  of  ulili'li.  i'«i'i'|ii  .1'.  hi'ii  liiiirii'r  iinivldnl.  mil  Ikhn 
lli;iii  l.'>.(IIHI.ri(l(l  hIiiiII  Iik  iiiiidK  viiiiIIiiIiIk  to  IIik  iikw  riiiii|iitliy  wlllilii  olin 
yiiir  fniiii   tlip  i|ai<.  nf  i||it  i'iiin|i|('l  Inn  of  III"  reorK'Hil/nl  Inn;  lint   Ii'km  Until 

nil    '  '■'  '  '  '    '    '■  'I'I'I  »  II  hill  tun  vir'i  frn  ni  ruil'l  dilv    iiiiil  lint  |i"<«  limn 

III!  I'KI   wHIilM   lliif<i>   >(.iri(  fiftlil  itillil   il;il4<         In  rnimlilnrii- 

ll'i'i  I  Is  nqillviili'iil    Ki   iiiip|illi«l    III!'   WoMlcrn    I'nrlfjr  < 'nrp. 

«liall.  ai  piiyiiiiwil  ;  are  innd)'.  rfwrlvr  < 'niiiinon  nteiek  of  llii<  imw  cninp.'iiiy , 
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Right  to  Utah  Fuel  Co.  Dividends  Not  Yet  Established. ^The  Western 
Pacific  Corp.  now  holds  on  deposit  cash  and  securities,  subject  to  an  agree- 
ment that  it  will  continue  to  hold  the  same  or  equivalent  substitutes  until 
its  right  to  the  dividends  which  it  has  already  received  from  Utah  Fuel  Co. 
shall  be  definitely  established,  amounting  to  $2,925,000.  If  the  right  of 
the  Western  Pacific  Corp.  to  these  dividends  is  not  finally  established  at 
the  time  of  the  installments  of  cash  above  is  to  be  paid,  payment  of  a 
portion  of  such  installment  is  to  be  postponed  until  such  right  is  finally 
established. 

The  amounts  so  to  be  postponed  shall  be  $1,000,000  in  respect  of  first 
installment  and  $500,000  in  respect  of  each  of  the  other  installments.  If 
this  plan  be  consummated,  the  Western  Pacific  Corp.  will,  immediately, 
upon  the  final  establishment  of  its  rights  to  said  dividends,  add  to  the  deposit 
to  bejmade  by  it  with  the  Equitable  Trust  Co.,  New  York,  the  amount  of 
said  dividends  ($2,925,000)  in  cash  and  [or]  readily  salable  securities 
equivalent  market  value. 

Further  Transfer  of  Property  to  New  Company. — In  addition  to  the 
$10,000,000  to  be  supplied,  the  Western  Pacific  Corp.  will,  upon  the  con- 
summation of  the  plan  and  previously  to  the  actual  exchange  of  securities 

(1)  Transfer  to  the  new  company  the  work  equipment  purchased 

by  it  (and  now  leased  to  new  company)  at  a  cost  of $143,004 

(2)  Transfer  to  the  new  company  Rio  Grande  Junction  Ry.  stock 
heretofore  purchased  at  a  cost  of 64 ,063 

(3)  Cancel  and  release  or  transfer  debt  of  the  new  company  to  it 

amounting  to  about 629,000 

On  account  of  the  $10,000,000  to  be  supplied  by  the  Western  Pacific 

Corp.  it  will,  upon  the  consummation  of  the  plan,  transfer  outright  to  the 
(new  company: 

(4)  Entire  Capital  stock  of  Western  Realty  Co.,  which  shall  rep- 
resent the  assets  of  that  company  substantially  as  the  same  now 
exist,  save  for  ordinary  operations,  such  assets  being  estimated 
[and  to  be  accepted  as  equivalent  to  that  sum  as  payment  of 
account  of  above  $10,000,0001  to  have  a  value  in  excess  of 

that  company's  indebtedness  of  at  least $1,000,000 

(5)  700  70-ton  coal  cars  now  under  construction  (contract  price 
$1,389,500)  and  the  total  co.st  of  completing  same,  with  all 
specialties  attached,  estimated 1 ,500,000 

(6)  Coupons  appertaining  to  Refunding  Bonds  to  be  purchased 

which  will  represent  an  investment  of  at  least 622,000 

(7)  Any  and  all  additional  shares  of  stock  in  Rio  Grande  Junction 
Ry .  hereafter  acquired  by  Western  Pacific  Corp .  The  corpora- 
is  entitled  imder  an  existing  aiTangement  to  acquire  the  remain- 
ing shares  of  stock — not  already  owned  by  either  the  new 
company  or  that  corporation — for  approximately  the  sum  of--  41,500 
It  will  at  the  same  time  deposit  with  Equitable  Trust  Co.,  New  York, 

cash  and  for]  readUy  salable  securities  having  an  aggregate  realizable  value 
•of  $3,500,000;  less:  (o)  any  amount  by  which  the  cost  of  the  said  coal  cars, 
the  surrendered  coupons  and  last  mentioned  Rio  Grande  Junction  Ry. 
stock  shall  exceed  $2,163,500,  and  (6)  any  amounts  additional  to  the 
foregoing  which  the  Western  Pacific  Corp.  shall  have  paid  out  as  contem- 
plated hereby  and  for  which  it  shall  be  entitled  to  credit  hereunder  upon  its 
•obligation  to  supply  $10,000,000  to  the  new  company.  To  this  deposit 
will  be  added  the  amount  of  the  Utah  Fuel  Co.  dividedns  when  and  as 
above  provided. 

The  principal  of  the  fund  so  to  he  deposited  with  Equitable  Trust  Co., 
will  be  held  for  the  sole  purpose  of  seciu-ing  its  payment  to  the  new  company 
•at  the  times  and  in  the  amounts  required  by  this  plan.  The  same  shall  be 
•invested  and  reinvested  in  securities  approved  by  the  Equitable  Trust  Co. 
and  the  Western  Pacific  Corp.  acting  in  unison,  and  the  Western  Pacific 
Corp  shall  be  entitled  to  all  mcome  and  gains,  if  any,  derived  therefrom  and 
responsible  for  all  losses  incurred  up  to  the  time  at  which  the  same  shall 
be  paid  over  to  the  new  company. 

At  the  time  of  the  final  payment  on  accoimt  of  the  $10,000,000  to  be 
supplied  by  the  Western  Pacific  Corp.,  an  adjustment  shall  be  had  and  the 
Western  Pacific  Corp.  shall  pay  to  the  new  company  any  amount  by 
which  the  aggregate  of  the  sums  paid  or  accounted  for  hereunder  by  it  shall 
be  less  than  $10,000,000,  and  shall  be  entitled  to  the  repayment  to  it  from 
■said  deposited  fund  or  by  the  new  company  of  any  amount  by  which  such 
aggregate  shall  exceed  $10,000,000. 

SECURITIES  TO  BE  AUTHORIZED  BY  THE  NEW  COMPANY. 
Unifying  Mortgage  Bonds. — Authorized  Amount  Unlimited. 

Secured  by  a  mortgage  which  will  be  a  lien  (subject  only  to  the  existing 
'liens  of  underlying  bonds)  on  the  properties  and  railways  of  the  new  com- 
pany (including  now  xmencumbered  physical  properties)  and  after-acquired 
branches,  extensions  and  property  integrally  connected  therewith,  and  all 
property  acquired  by  use  of  the  proceeds  of  the  new  bonds  or  against  which 
■new  bonds  shall  be  issued,  subject,  however,  to  the  other  provisions  hereof 
with  r^ard  to  said  mortgage  and  the  lien  thereof. 

Whenever  stock  of  the  Rio  Grande  Junction  Ry.  shall  be  released  from 
the  liens  of  the  Refunding  Mortgage  and  the  Adjustment  Mortgage,  the 
same  shall  be  pledged  as  part  of  the  security  under  the  Unifying  Mortgage, 
or  the  property  of  the  Rio  Grande  Junction  Co.,  subject  only  to  the  liens 
•existing  thereon,  shall  be  subjected  to  the  lien  of  said  Mortgage. 

The  amount  of  bonds  which  may  be  issued  under  the  Unifying  Mortgage 
will  be  unlimited.  They  may  be  issued  in  separate  series,  matiu-ing  on  the 
same  or  different  dates  and  bearing  the  same  or  different  rates  of  Interest 
and  any  series  may  be  made  redeemable  in  whole  or  in  part  at  times,  on 
notice  and  at  premiums,  and  may  have  such  conversion  privileges  and  other 
provisions,  as  directors  may  determine  at  the  time  of  issue  of  such  series. 

The  Unifying  Mortgage  will  contain  a  provision  to  the  effect  that  in  the 
■«vent  that  (a)Donds  of  this  issue  are  used  to  refund  the  bonds  of  the  Rio 
Grande  Western  Ry.  Co.  1st  Consol.  Mtge.,  which  is  thereupon  satisfied, 
and  at  the  time  of  such  satisfaction  the  stock  of  Utah  Fuel  Co.  shall  be 
subject  to  that  mortgage,  or  (b)  Unifying  Bonds  may  be  issued  to  supply 
cash  to  redeem  such  Utah  Fuel  Co.  stock  from  the  lien  of  the  Rio  Grande 
Western  Ry.  Co.  1st  Consol.  Mtge.  or  to  acquire  the  Rio  Grande  Western 
Ry.  Co.  1st  Consol.  Mtge.  Bonds  used  to  effect  such  redemption,  the  Utah 
Fuel  Co.  stock  shall  forthwith  be  pledged  under  the  Unifynig  Mortgage. 
but  in  either  event  shall  be  subject  to  release  from  the  lien  of  that  Mortgage 
(a)  on  tiie  payment  to  the  trustee  hereunder  of  $6,000,000  in  cash,  or  (6) 
on  the  surrender  and  cancellation  of  bonds  secured  by  the  Unifying  Mortgage 
of  the  face  amount  of  $6 ,000 ,000  theretofore  actually  issued  and  outstanding , 
or  (c)  on  the  pledge  under  or  subjection  to  the  Unifying  Mortgage  of  other 
securitias  or  property  (not  otherwise  subject  to  encumbi-ance)  having  a 
value  of  at  least  $6,000,000;  such  substituted  property  in  turn  to  be  re- 
deemable in  any  manner  in  which  the  Utah  Fuel  Co.  stock  might  have  been 
redeemed  from  the  lien  of  such  mortgage. 

Unless  and  until  Unifying  Mortgage  Bonds  or  the  proceeds  of  such  bonds 
shall  be  used  for  the  purpose  of  refunding  the  Rio  Grande  Western  Ry.  Co. 
1st  Consol.  Mtge.  Bonds,  no  right  to  or  lien  or  charge  uiK>n  such  stock  shall 
be  deemed  to  exist  or  to  bo  created  in  favor  of  the  trustee  or  the  holders 
•of  Unifying  Mortgage  Bonds  or  of  the  trustee  imder  the  junior  Sinking  Fund 
Mortgage  (see  below)  or  the  holders  of  bonds  to  be  issued  hereunder. 

Purposes  for  Which  Unifying  Mortgage  Bonds  Will  be  Reserved. 

(1)  To  refund  Underlying  Bonds  and  Rio  Grande  Jet.  Ry.  Co. 
1st  Mtge.  Bonds  to  a  principal  amount  equal  to  the  principal 
amount  of  the  bonds  refunded  (including  redemption  of  Utah 

Fuel  Co.  stock) $81,112,000 

(2)  For  betterments,  improvements,  branches  and  extensions, 
including  the  acquisition  of  bonds  and  stocks  of  other  railway 
lines  or  interests  in  other  railwaylines,  and  the  extinguishment 
of  liens  thereon  issuable  to  a  principal  amount  equal  to  entire 

cost  of  bettei-ment  s  .etc 20 ,000,000 

(3)  The  remainder  to  be  issuable  for  the  same  purposes,  but  to  a 
principal  amoimt  equal  to  85%  of  cost  of  betterments,  etc. 

Note. — No  bonds  are  to  he  issued  under  the  Unifying  Mortgage  except 
for  refimding  purposes  or  for  redemption  of  Utah  Fuel  Co.  stock,  imtil  all 
of  the  cash  to  be  supplied  by  the  Western  Pacific  Corp  (above)  has  been 
paid  in. 

(2)  Sinking  Fund  Bonds. — Authorized,  $20,557,000  [but  see  x  below. 
An  issue  of  5%  Sinking  Fimd  Bonds  to  bo  limited  to  the  total  authorized 
$20,557,000  maturing  on  Aug.  1  1955,  intere.st  payable  semi-annually 
from  Feb.  1  1922;  or  from  Aug  1  1922,  in  case  the  coupon  on  the  Refunding 
Bonds  due  on  that  date  shall  be  purchased  (as  below) .  Secured  by  a  junior 
mortgage  subject  and  subordinate  to  the  Unifying  Mortgage  and  co-ex- 
tensive therewith  as  to  property  and  rights  covered. 
t   The  i^inking  F'und  Mortgage  will  provide  that  if  a  charge  or  lien  upon  the 

■stock  of  the  Utah  Fuel  Co.  shall  arise  in  favor  of  the  trustee  imder  the 
Unifving  Mortgage  (by  reason  of  the  provisions  of  that  mortgage  and  the 
usellof  bonds  Issued  theroimder  to  refund   Rio  Grande  Western  Ry.    1st 

•Consol.  Mtse.  Bonds  or  to  obtain  the  release  of  said  stock  from  the  said 
1st  Consol.  Mtge) ,  then  such  Utah  Fuel  Co.  stock,  while  subject  to  the  lien 
of  such  Unifying  Mortgage,  shall  also  be  subject  to  the  Skining  Fund 


¥^°^^^^P-  ''"*  **J^*  *^®  ^*°c^  ^^y  ^  redeemed  from  the  lien  of  the  Sinking 
I<und  Mortgage  by  compliance  with  the  provisions  for  release  contained  in 
the  Unifymg  Mortgage  without  any  payment  to  or  action  on  the  part  of 
the  trustee  under  the  Smking  Fund  Mortgage 

The  Sinking  Fund  Mortgage  will  further  provide- 

(a)  That  said  Sinking  Fund  Bonds  shall  be  redeemable  all  or  part  at  any 
time  prior  to  a  date  six  years  from  and  after  the  date  of  said  mortgage  at 
par  and  int.  and  thereafter  at  105  and  int. 

(6)  For  the  payment  by  the  new  company  of  1  %  each  year  on  the  aggre- 
gate face  amount  of  the  maximum  number  of  Sinking  Fimd  Bonds  at  any 
time  issued  as  a  sinking  fund ,  the  same  to  be  payable  onlv  out  of  the  earnings 
of  the  year  but  next  after  payment  of  interest  upon  the  Sinking  Fund  Bonds 
and  applied  to  the  pm-chase,  either  at  public  or  private  sale  or  by  call  at  a 
price  not  exceeding  their  then  callable  price,  of  bonds  of  this  issue  all  bonds 
purchased  or  called  for  the  Sinking  Fund  to  be  kept  alive  and  the  interest 
paid  thereon  from  time  to  time  to  be  added  to  the  Sinking  Fund  and  applied 
in  the  same  manner,  which  sinking  fund  payments  shall  become  cumulative 
at  the  expiration  of  three  years  from  the  date  of  the  Sinking  Fund  Mortgage 

(c)  That  in  the  event  that  the  Utah  Fuel  Co.  stock  shall  be  redeemed  by 
the  use  of  moneys  derived  from  the  sale  of  Preferred  stock  of  the  new  com- 
pany, with  the  result  that  the  IJenefit  arising  therefrom  shall  accrue  to 
anyone  other  than  the  new  company  or  a  successor  or  subsidiary  thereof 
the  new  company  shall  pay  annually  into  the  Sinking  Fund  out  of  its  net 
earnings,  over  and  above  amounts  thereof  required  for  pajTnent  of  dividends 
upon  Its  Preferred  stock,  an  additional  amount  of  $240,000,  the  obligation 
to  make  such  payment  to  be  cumulative. 

id)  That  the  new  company  shall  not  effect  the  redemption  of  the  stock  of 
the  Utah  Fuel  Co.  from  the  lien  of  the  Rio  Grande  Western  Ry.  1st  Consol. 
Mtge..  with  the  result  that  the  benefit  arising  from  such  release  shall  accrue 
to  anyone  other  than  the  new  company  (except  as  above  provided)  save 
by  means  of  moneys  which  would  otherwise  be  distributable  consistently 
with  the  provisions  of  this  plan  as  dividends  unon  Common  stock  of  the  new 
company  or  by  use  of  moneys  to  be  supplied  by  the  Western  Pacific  Corp. 
(or  a  .successor  in  interest  or  subsidiary  thereof)  in  addition  to  the  moneys 
to  be  supplied  as  hereinabove  provided,  which  additional  moneys  so  suppUed 
shall  be  capitalized,  if  at  all,  in  common  stock  of  the  new  company. 

How  the  $20,557,000  Sinking  Fund  Bonds  Will  be  Applied. 

In  exchange  for  Refunding  Bonds  (maximum) x$15,557,000 

Tilaximum  permitted  to  be  used  in  whole  or  in  part  in  exchange 

for  Adjustment  Bonds x     5,000.()00 

But  Sinking  Fund  Bonds  may  be  issued  only  to  an  amount  not  exceeding 
50%  of  the  face  amount  of  the  Refunding  Bonds  and  Adjustment  Bonds  so 
exchanged  and  interest  upon  Adjustment  Bonds  accrued  and  unpaid. 

X  These  amounts  may  be  increased  by  any  amount  of  Sinking  Fund  Bonds 
allowed  in  satisfaction  of  accrued  and  unpaid  interest  upon  Adjustment 
Bonds. 

(3)     Preferred  Stock.  Authorized  Issue  $50,000,000  (par  $100). 

Authorized  .$50,000,000  par  $100  Entitled  to  cumulative  dividends  at 
rate  of  but  not  exceeding  7%  per  annum,  payable  quarterly,  in  preference  to 
Common  stock.  Cumulative  dividends  upon  the  Preferred  stock  shall 
begin  to  accrue  from  Feb.  1  1922  or  from  Aug.  1  1922,  in  case  the  coupon 
on  the  Refunding  Bonds  due  on  last  mentioned  date  shall  be  purchased. 
In  the  event  of  the  dissolution,  liquidation,  &c..  Preferred  stock  shall  be 
entitled  to  par  and  dividends  thereon  accrued  and  unpaid  and  an  additional 
amount  equal  to  a  dividend  at  the  rate  of  7%  per  annum  from  the  last 
dividend  date  to  the  date  as  of  which  distribution  shall  be  made,  before 
any  distribution  shall  be  made  to  the  holders  of  the  Common  stock. 

The  Preferred  stock  is  to  be  redeemable  all  or  part,  upon  60  days'  notice 
at  any  time  prior  to  Jan.  1  1926,  at  par  and  div.  and  thereafter  at  110, 
and  in  any  case  with  an  additional  amount  equal  to  a  div.  at  rate  of  7% 
per  annum  from  the  last  div.  date  to  the  date  of  such  redemption. 

Voting  Rights  of  Pref.  Stockholders. — The  Preferred  stock  shall  at  all  times 
have  the  right  to  vote  on  a  parity  with  the  Common  stock  (each  share  oj 
either  class  being  entitled  to  one  vote)  upon  (1)  any  proposition  to  sell, 
pledge,  or  in  any  manner  dispose  of  any  part  of  the  stock  (except  directors' 
shares)  of  the  Rio  Grande  Junction  Ry.  owned  by  the  corporation,  and  (2) 
on  any  proposition  to  lease,  sell  or  create  a  mortgage  (not  including,  however, 
the  mortgages  contemplated  by  this  plan)  upon  the  railway  system  of  the 
new  company  or  any  essential  part  thereof,  or  (3)  upon  any  proposition  tc 
increase  the  authorized  amount  of  Preferred  stock. 

In  case  the  new  company  shall  on  any  quarterly  dividend  date  fail  to  pay 
a  quarterly  installment  of  dividend  no  the  Preferred  stock  and  such  install- 
ment shall  remain  unpaid  for  a  period  of  one  year  thereafter,  the  holders  ol 
Preferred  stock  shall  have  the  right  at  all  stockholders'  meetings  to  vote  oe 
a  parity  with  the  holders  of  the  Common  stock,  which  right  shall  continue 
until  all  accrued  dividends  on  the  Preferred  stock  in  default  and  the  two  next 
subsequent  quarterly  dividends  shall  have  been  paid  or  set  aside  in  cash 
for  payment.  Provision  will  be  made  that  during  any  period  when  th€ 
holders  of  the  Preferred  stock  shall  have  the  right  to  vote  upon  the  election 
of  directors,  such  elections  shall  be  by  a  system  of  cumulative  voting. 
How  the  $50,000,000  Preferred  Stock  is  to  be  Applied. 

(1)  To  be  issued  in  exchange  for  Refunding  Bonds  (maximum). $15, 557,000 

(2)  Maximiun  permitted  to  be  used  in  exchange  for  principal  of 
Adjustment  Bonds.  (Amount  will  be  diminished  b.v  amount 
of  Sinking  Fund  Bonds  issued  in  exchange  for  Adjustment 

Bonds.) I0,000,00C 

(3)  To  be  reserved  for  adjustment  of  interest  upon  Adjustment 

Bonds  and  for  future  corporate  purposes  (minimum) 24,44.i,00t 

Common  Stock,  Authorizjd  400,000  Shares. 

Authorized  400,000  shares  with  or  without  par  value,  which  may  be 
increased  only  in  consideration  of  money  or  property,  paid  or  transferred, 
to  the  new  company,  in  excess  of  money  and  property  already  paid  ano 
tran.sferred  as  required  by  this  plan.  ,  ^     »  ,^ty 

In  the  event  that  it  shall  prove  impracticable  legally  or  inconsistent  wltE 
the  purposes  of  this  plan  to  issue  stock  of  the  new  company  without  par 
value,  the  Western  Pacific  Corp.  shall  have  the  right,  subject  to  the  limita- 
tion of  the  number  of  shares  above  provided,  to  cause  Common  stock  ha^^ng 
a  par  value  of  $100  per  share  or  any  less  par  value  to  be  issued  in  place  ol 
the  Common  stock  without  par  value  issuable  as  provided  for  herein,  anc 
in  that  event  each  share  of  such  Common  stock,  although  of  Par  valuj 
less  than  $100,  shall  have  the  same  vote  (whenever  shares  of  Preferred 
stock  shall  be  entitled  to  vote)  as  any  share  of  Preferred  stock,  although  the 
latter  be  of  greater  par  value  than  such  shares  of  Common  stock,  suce 
Common  stock  may,  subject  to  the  limitation  aforesaid,  be  issued  to  sucB 
aggregate  amount  as  the  Western  Pacific  Corp.  may  determine,  with  the 
approval  of  such  governmental  bodies  as  may  have  jurisdiction. 
How  the  400,000  Shares  of  Common  Stock  are  to  be  Applied. 

(1)  To  be  issued  to  the  Western  Pacific  Corp.  in  consideration 
of  the  acquisition  by  the  new  company  of  the  properties  of  the 
existing  The  Denver  &  Rio  Grande  Western  RB.  (or  if  said 
existing  companv  be  employed  as  the  new  company,  the  shares 
thereof  already  issued  to  the  Western  Pacific  Corp.  will  be 
retained  by  it)  30U.UUU  sn. 

(2)  To  be  issued  Vo"  "the"  Western  "p"acific  Corp.  for  cash  to  be 
supplied  by  it  as  provided  above 1UU,UUU  sn. 

Treatment  of  Refunding  Bonds  and  Adjustment  Bonds. 

Refunding  Bonds  — Holders  of  Certificates  of  Deposit  for  Refundinf 
Bonds  for  each  $1 ,000  thereof  will  receive  (a)  $500  5%  Sinking  Func 
Bonds   and  (b)  i'^SOO  7%  Cumulative  Preferred  stock.       ,  ^  ^.  , 

Upon  such  exchange  the  Western  Pacific  Corp.  ^viU  pay  in  cash  the  amoun 
of  any  coupons  on  the  Sinlcing  Fund  Bonds  exchanged  which  may  hav< 
become  dile  on  or  prior  to  that  date,  and  shall  be  entitled  to  credit  for  anj 
amount  so  paid  on  account  of  its  obligation  to  supply  cash  to  the  ne^ 

'"A^n^^n^Vr^ndf^Theve  may  be  made  to  holders  of  AdjustmenI 
Bonds  (including  the  Western  Pacific  Corp.)  (a)  a  like  offer  of  the  prnileg 
of  exchanging  their  bonds  in  the  .same  event  for  50%  tti<ireof  <'ncl"?.„ 
princippl  pnd  interest  accrued  and  unpaid)  in  Sinking  Fund  Bonds  and  oO% 
(including  principal  and  interest  accrued  and  unpaid)  thereof  in  1  referrec 
stock  or  (ft)  an  offer  of  Preferred  stock  only,  or  (c)  an  offer  of  such  stock 
together  with  less  than  50%  of  Sinking  Fund  Bonds,  as  the  Western  Pacifi< 
Corp  ma  V  elect  provided,  however,  that  the  holders  of  Adjustment  opnat 
shall  not  "receive  securities  of  a  par  and  lor  face  value  in  excess  ot  tm 
principal  amount  of  the  Adjustment  Bonds  so  exchanged  and  of  the  mteresi 

thereon  accrued  and  unpaid."  ,„    r.        ■ ,, -m^*,^ 

The  Western  Pacific  Corp.  has  issued  its  10-year  4%  Promissory  Note 
in  exchange  for  .Adjustment  bonds  (V.  Ill,  p.  1816).  and  upon  or  simul 
taneouslv  with  the  exchange  of  the  Refunding  Bonds  under  this  plan  wU 
con^•ert  such  Adjustment  Bonds  into  Sinking  Fund  Bonds  and  |  or  Preferrec 
stock  of  the  new  company  as  may  be  permitted  to  other  holders  of  Adjust 
ment|Bonds. 
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irndenvritino  Si/ndicate. — It  is  expected  that  the  money  required  to  pay 
5tributivi<  sharos  of  non-assenting  Refunding  and  Adjustment  lionds 
11  be  furnished  l->y  an  Underw  riting  Syndicate,  which  may  receive  theretor 
e  amounts  of  bonds  and  Preferred  stocic  of  the  new  company  to  which  the 
ilders  of  such  non-assenting  bonds  would  have  been  entitled  under  the  plan , 
,d  •iiich  syndicate  compensation,  payable  by  the  new  company,  as  may  be 
ree  1  upon  bv  the  Western  Pacific  Corp.  and  the  committee.  Members  of 
B  committee,  or  the  firms  to  which  they  respectively  belong,  as  well  as 
BWe-itern  Pacific  Corp.,  may  participate  in  any  such  syndicate,  and  in 
y  compensation,  commission,  profit  or  other  benefit  accruing  to  such 
adicate  or  in  connection  with  the  formation  or  management  thereof. 
Purchase  of  Defaulted  Coupons. — In  case  default  shall  be  made  in  the  pay- 
■nt  of  the  coupons  upon  the  Refunding  Bonds  due  on  Feb.  1  1922,  the 
aitern  Pacific  Corp.  will  on  that  date  purchase  or  cause  to  be  purchased 
ch  Feb.  coupon  belonging  to  each  Refunding  Bond  which  shall  then  have 
come  bound  by  or  shall  have  been  deposited  under  this  plan,  and  from 
ae  to  time  thereafter  as  further  Refunding  Bonds  shall  become  bound  by 
te  deposited  under  this  plan,  will  purchase  or  cause  to  be  purchased  such 
lb.  coupons  belonging  thereto. 

In  case  the  plan  is  declared  operative  and  default  shall  occur  in  the  pay- 
ait  of  the  coupons  upon  the  Refunding  Bonds  due  Aug.  1  1922,  the 
BStern  Pacific  Corp.  will,  on  that  date,  purchase  or  cause  to  be  purchased. 
:h  Aug.  coupon  belonging  to  each  deposited  Refunding  Bond,  if  requested 
to  do  by  the  Committee. 

The  monevs  so  exoended  shall  be  deemed  a  cost  incurred  for  the  purposes 
the  plan  and  the  Western  Pacific  Corp.  shall  be  entitled  to  credit  therefor 
accoimt  of  the  first  installment  of  cash  to  be  suppUed  by  it  to  the  new 
mpany  as  provided  above. — 

Independent  Committee  for  1st  &  Refunding  Mtge.  5s  and 
djustment  Mtge.  7s  Seeks  Better  Terms  Than  Those  Offered 
nder  Plan — To  Take  Up  Feb.  1  Coupons  on  1st  &  Ref. 
mds  Deposited  With  It. — 

kn  independent  committee,  headed  by  James  H.  Perkins,  Pres.  Farmers' 
an  &  Trust  Co..  has  been  formed  to  represent  holders  of  1st  &  Ref. 
tge.  o%  bonds  and  the  Adjustment  Mortgage  7s  opposing  the  above 
in  (see  advertising  pages) .  A  letter  sent  out  to  holders  of  the  1st  &  Ref. 
tge.  OS  and  the  Adjustment  Mortgage  7s  says  (see  adv.  pages): 
'Holdersof  large  amounts  of  the  present  1st  &  Ref.  os  regard  the  provision 
■  their  bonds  in  this  plan  as  entirely  inadequate  and  believe  more  liberal 
■atment  can  be  o^tained  for  their  bonds,  and  holders  of  large  amounts 
the  Adjustment  7s  regard  the  indefinite  pro-s-isions  of  the  plan  for  their 
nds  as  unsatisfactory  and  as  offering  alternatives  which  would  be 
idequate. 

'At  the  request  of  such  bondholders  the  undersigned  have  agreed  to  act 
a  committee  for  the  protection  of  the  interest  of  the  1st  &  Ref.  5s  and  the 
Ijustment  7s.  The  purpose  of  the  committee  will  be  to  secure  the  best 
ssible  result  for  the  depositing  bondholders,  either  by  an  independent 
>rganization  of  the  Denver  company  or  by  arrangement  with  one  or  more 
inecTing  lines.  The  committee,  after  conference  with  other  interests, 
lieves  that  other  proposals  for  reorganization  can  be  obtained  which  are 
ndedly  more  favorable  to  the  holders  of  these  two  issues." 
The  new  committee  announces  that  it  has  arranged  with  the  Farmers' 
an  k  Trii«t  Co.  to  advance  the  amount  of  the  Feb.  1  int.  coupon  on  the 
:  &  Ref.  5s  to  depositing  bondholders  who  may  indicate  their  desire  to 
reive  such  advance  at  the  time  they  turn  in  their  holdings  for  deposit, 
is  pointed  out  by  the  conunittee  that  the  offer  of  the  Western  Pacific 
purcha.se  the  Feb.  1  int.  coupon  on  the  1st  &  Ref.  5s  is  open  only  to 
•b  bondholders  as  irrevocably  assent  to  the  plan  and  that  the  expenditures 
the  Western  Pacific  for  this  purpose  are  to  be  reimbursed  by  the  reor- 
lized  Denver  company. 

rhe  committee  requests  that  holders  of  the  above  two  issues  who  desire 
(»-operate  to  deposit  their  bonds  prior  to  March  1  next  with  the  coupon 
rable  Feb.  1  1922  and  subsequent  coupons  attach<xl.  with  Farmers'  Loan 
Trust  Co.  as  depositary.  The  Farmers'  Loan  &  Trust  Co.  will  also 
eive  and  is.sue  appropriate  transferable  receipts  of  the  committee  against 
josits  of  certificates  of  deposit  in  negotiable  form  heretofore  issued  by 
nkers  Tru.st  Co..  depositary  for  the  Denver  1st  &  Ref.  Ijondholders' 
nmittee  headed  by  John  Henry  Hammond. 

Committee  for  Adjustment  Mtge.  7s  Also  Active. — 
The  commlttt*  headed  by  Richard  .Sutro,  representing  the  7%  Cumulative 
justment  Mortgage  bonds  'V.  114.  p.  .30.5;  has  announced  the  receipt  of 
etter  from  .Samuel  t'ntcrmyer,  counsel  for  the  committee,  relative  to  the 
in  approved  by  the  Hammond  committee  representing  the  1st  &  Ref.  5s 
"-    f'ntermyer  states  that  pending  an  analj'sis  of  the  plan  "it  would  be 

ly  for  the  committee  of  which  you  are  Chairman  to  permit  the 
1   under  the  Adjustment   Mortgage  to  consent   to  the  plan  or  to 

any  1st  i  Ref,  bonds  thereunder:  nor  do  I  believe  that  any  other 

■T  the  1st  &.  Ref.  bond.s  would  wish  to  secure  payment  of  his  Feb.  1 

ci  .  -upon,  regardless  of  the  ultimate  result.     It  seems  to  be  paying  too 

;h  a  prif<  for  a  leap  In  the  dark  at  this  time.     They  should  at  least  know 

>  facts  h'forf  they  act." 

Mr.    1  .-r  advises  the  Chairman  of  the  committee  to  notify  the 

'w  ^  '  '-'o.  as  trustee  under  the  Adjustment  Mortgage  that  under 

'■'r'  .  should  it  at  this  staire  rons<-nt  to  the  propos<Kl  plan  or 

I  '  i-  h  '•  It  any  of  the  $7.00.i.000  1st  &  Ref.  l)onds  held  by  It  as 
!  't^  ,'  il  ni.'i'  -'.he  Adjustment  Mortgage.     (See  adv.  pages.) 

Hammond  Committee  Replies  to  Perkins  Committee. — The 
mmittee  for  the  Ist  &  Ref.  .5s,  .John  Henry  Hammond, 
lairman,  has  issued  a  statement  saying  in  substance  (see 
K>  adverti.sinfi^  pa^es): 

The  Perkins  mmmi'tf*  has  expressed  the  opinion  that  the  plan  Is  un- 

i.t... .,,...    .,  ,1  .1  .  .  u  jg  thgtj.  purpose  to  obtain  better  terms  fiv  arrango- 

-<■  connecting  lines,  and  that  If  they  are  unable  to  ()t>- 

' hem  more  favorable   than  the  Western  Pacific  plan, 

'ill  U  ri;iurned  to  depositors.     To  this  the  Hammond  committee 

hi..  r,.r,  Tni.i.*.  V,!..  "— ommendwl  a  definite  and  constructive  plan 
t>y  the  Wwitcm   Parlflr  of  JlO.OOO.Ofm  for 
ovfT  to  the  rw)rganlz«l  ff>nii)any  of  all  un- 
I"     ■  <T  <ompany.  for  all  of  thlcii  there  will  Iw 

'!i<-  i,n.T«  and  promises  no  plan.     It   hopes  to 

.n«  or  more  cmni-'-tlng  lln«-s.        The  connecting 

■■   rr^iTn  \n  im^'K-^tlonably  the  Mlwtf)url  Pacific. 

''-(■n  aware  for  ni'ire  than  two  y<v-ini 

iig  to  arrange  a  plan.     They  have 

- -  a  ]iroi)Osal  to  this  comniltlcc  and 

'«  h»vn  «ny  Intnntkin  of  wnhmlttlnR  a  i>r*)I)osnl  they 
.,    ».-....■..     ,.    .      ,  ;,rnlt  It  promptly.      If  not 

'■y  to  pnivi'Ml  the  di'[Ki<ilt 
'  I    rrh  1 ) .  and  thUH  cuuM- the 

plan  of  this  cf.mmltteesfiould  fsll.  thn  Perkins  rommll tec  may 

■'""''■'■■ '-'^ "—    •- ^rivc  no  planal  all 

f'l  Iciifl   li>indh(i|(|<TH  $2.1  IMT 

'T   i)ii  Ir    IviridN        I'ndiT   the 

utl   whcih<T  thd  pl.-in 

<nf       Thii  llkf  offer 

■■- *- .i---..    li  >  II'    I'ioM  III  then  o(><Tiil  Ue. 

1  «ro  su»iordlruit«(l  to  the  (irlnriiMil  nnd  future  InKTMit 

I  4 

'  ''  illly.      Weoffer 

'•nd  rominlllre 

'  ^  ..;.::    i.:.,:,.  ih  >tf  rtTlit\<nUt< 

iiil/.K  llin  sAiita  lo  nwent  HTfimitUy  u>  Ibn  plan  pro[MMH«l 

&  Rlo  Orande  Western  RR.     K.nn,.  Phm. 

-_A    nif.  f,r  ,„.|..   Kit     ,1,,,;,.    ,,l  .,  iit,.|.r      1  iiMiiclnl   UpiK>rl«  ■• 

Duluth  A  Northern  Mlnnenota  RR.      Ifr,,/  Srmp  H„nd 

'■nt  itt  tliU  roiid 
'«.«ll  ■Utilllllle'l 

-In  -V.  ii.i:p.VM>,:  ■''  ' ■ '  -  -r<»'"i   H..-, 

'/""  '..''*    '      ''omtnlsslon  f<rr  »  Oovnrnmmil 
f'lr  the  purpOMi  of  pnylng  off  at  rnnlurU>  . 


on  April  1  1922.  $5,000,000  of  the  3-year  6%  Secured  Notev.  The  com- 
pany offered  as  security  $1,000,000  General  Lien  4s,  $7,000,000  Ref.  & 
Impt.  Mtge.  6s  and  $600,000  Colixmbus  &  Erie  1st  Mtge.  5s. — V.  114,  p. 
197.  78. 

Fairmount  Park  &  Haddington  Pass.  Ry. — Dividend. — 

A  semi-annual  dividend  of  -SI  50  per  share  (loss  10  cents  to  defray  legal 
expenses  in  defending  suit)  has  been  declared  payal>le  Feb.  4  to  holders  of 
record  Jan.  25. — V.   110,  p.  261. 

Federal  Light  &  Traction  Co. — Earnings.  — 

Results  for  December  and  Twelve  Months  ending  Dec.  31. 

1921— Dec— 1920.       1921— 12  Mos.— 1920. 

Gross  earnings $441, .562      $455,489  $4,822,242  $4,606,421 

Operating  e.'cp.,  taxes,  &c--.      266,395        286,691     3,328,035     3,198.043 

Net  income $175,167  $168,798  $1,494,207  .$1,408,378 

Interest  and  discount 55.356  57,630        662,295        670,850 

Cent. Ark. Ry.&Lt. Corp, div.  7.000  7.000          84.000          84,000 

Springfield  Ry.&Lt.  Co.  div.  4.377  4.375          52.531           52,500 

Surplus $108,434        $99,793      $695,381      $601,028 

— V.  114,  p.  305,  197. 

Great  Northern  Ry. — Bonds  Authorized. — 

The  I.-S.  C.  Commission  has  authorized  the  company  to  issue  and  sell 
at  not  less  than  93H.  S30,C00,0C0  55^2%  30-year  gold  bonds,  payable 
Jan.  1  1952.  The  road  proposes  to  use  $15,000,000  to  pay  off  a  loan 
made  to  it  by  the  Government,  $7,000,000  for  additions  and  betterments, 
84,000,000  for  new  equipment  and  $3,800,000  to  redeem  Minneapolis 
Union  S-atiou  bonds  due  July  1  1922.— V.  114,  p.  306,  198. 

Hagerstown  &  Frederick  Ry. — To  Increase  Capital. — 

The  stockholders  will  vote  Feb.  7  on  increasing  the  preferred  stock  from 
SI  ,500,000  to  $5,000,000,  and  on  increasing  the  preferred  dividend  rate  from 
6  to  7%.— V.  113,  p.  2504. 

Hudson  &  Manhattan  RR. — Bond  Interest. — 

President  Oren  Root,  Jan.  2,  says  in  substance:  "The  directors  have 
declared  the  payment  of  3!^  %  interest  on  the  $33,102,000  5%  Adjustment 
Income  bonds,  payable  April  1  1922.  This  represents  the  regular  2Yi% 
semi-annual  pajTuent  and  an  additional  1%  on  account  of  interest  hereto- 
fore accumulated  and  unpaid.  After  this  pajTueut  there  will  still  remain 
2%  of  such  accumulated  interest  unpaid." — V.  113.  p.  532. 

Illinois  Central  RR. — Equipment  Issue. — 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
issue  $3,255,000  equipment  trust  certificates  to  finance  the  pitrchase  of 
new  equipment.  It  is  proposed  by  the  carrier  to  piu-chase  350  refrigerator 
cars  from  the  General  American  Car  Co . .  2 ,000  gondolas ,  of  which  500  would 
be  piu'chased  from  the  American  Car  &  Foundry  Co.,  700  from  the  Pull- 
man Co..  400  from  the  Western  Steel  &  Foundry  Co.  and  400  from  the 
Standard   Steel  Car  Co. 

C.  R.  Phoenix,  general  Eastern  agent  of  the  road,  announced  Jan.  24 
that  on  1921  basis  the  saving  to  the  public  resulting  from  the  elimination  of 
the  transportation  tax  of  Jan.  I  1922  will  amount  to  $2,960,200  on  freight 
and  $1,940,000  on  passenger  traffic.  The  tax  amounted  to  8%  on  passen^ 
ger  traffic  and  3%  on  freight.     (N.  Y.  "Times"  Jan.  25.)— V.  114.  p.  409. 

Plans  for  Chicago  Improvements — Saving  to  Public. — 

The  company,  it  is  stated,  will  start  laying  a  new  track  between  Matteson 
and  Kankakee  April  1,  and  plans  two  additional  tracks  between  Matteson 
and  Monee  of  six  miles  and  one  between  Monee  and  North  Jimction. 

In  connection  with  its  electrification  project  at  Chicago,  Vice-IYesident 
Baldwin  is  quoted: 

"The  company  has  an  opportunity  here  at  Chicago  for  the  largest  railroad 
terminal  development  in  America  and  is  planning  accordingly,  developing 
a  scheme  of  construction  and  operation  which  will  take  care  of  anything 
we  can  conceive  in  Chicago's  industrial  and  local  transportation  development 

"Our  experts  recommend  advantages  and  conveniences  to  the  public 
which  the  New  York  Central  and  Pennsylvania  provide  and  have  plaimed 
for  New  York  City.  We  plan  a  long  way  in  the  future,  and  after  Chicago 
and  suburbs  are  supplied  with  electrified  rapid  transit ,  lines  will  be  electrified, 
to  Champaign,  111. 

"Our  designing  staff  is  committed  to  intensive  development.  They 
would  build  a  new  city  above  the  tracks  In  70  acres  north  of  Randolph  St. 
and  over  train-sheds  south  of  the  terminal  station  proper.  At  Roosevelt 
Road  they  have  planned  an  office  building.  There  will  ne  27  tracks  on  one 
level  there,  with  a  level  below  devoted  to  baggrage,  mail,  parcel  and  other 
train  commodities.  The  third  level  will  have  sufficient  space  for  23  tracks 
to  be  laid  as  needed.  There  will  be  13  approach  tracks  on  main  right  of 
way  200  ft.  wide,  three  of  them  devoted  to  freight  exclusively." 

Interborough  Rapid  Transit  Co. — Venner  Withdraws 
Petition  for  Receiver. — The  suit  in  equity  instituted  in  the 
Federal  Court  on  Aug.  27  last  by  Clarence  H.  Venner, 
individualy  and  as  Pres.  of  the  General  Investment  Co. 
and  Continental  Securities  Co..  for  the  appointment  of  a 
receiver  for  the  company  was  withdrawn  by  the  petitioners 
on  .Jan.  .30,  when  hearing  on  the  petition  was  resumed  before 
Frderal  .Judge  Mayer. 

The  petitioners  claimed  that  when  the  .suit  was  Instituted  they  actually 
iK-lleved  that  a  great  crisis  existed  in  connection  with  the  financial  affairs 
of  the  company  and  did  not  believe  that  it  would  be  possible  to  obtain  an 
extension  from  the  holders  of  the  dcfaultitl  bonds. 

The  petitioners  held,  however,  that  despite  belief  that  the  crisis  had 
pas.sf.d.  great  danger  still  remains  and  they  asked  the  Court  for  pormlsslon 
to  file  an  Interrogatory  which  would  permit  renewal  of  the  application  If 
the  AJtuatlon  demanded. 

yuiwtloned  by  the  Court  In  connection  with  the  pre.scnt  financial  con- 
dition of  the  company  and  the  amount  of  the  notes  that  had  been  deposited 
for  exl<'nKlon,  James  L.  Quackenbiish,  counsel  for  the  coinpanv,  disclosed 
that  on  .Ian.  30,  at  the  close  of  the  buslncws  day,  $3(1,5.5-1,000  had  boon 
deposit. •<1  for  extension.  leaving  a  balance  of  $1,580,800  outstanding. 

To  permit  the  petitioners  to  file  their  propo.sMi  Interrogatory  and  to  pas.s 
upon  other  motions  that  might  be  lnterpos(><l  the  hearing  was  adJouriuHl 
until  Feb    2S.     Compare  V.  lit.  p.  403. 

(Jraynon  M.  P.  Murphy  has  l)«eii  elected  a  director,  succeeding  Morgan 
J.  OUrlen       V.   I  M.  I).  i03.  306. 

International  &  Great  Northern  Ry. —P/ans  Reorgan- 
iznlioii.  Fnxlcrifik  Strau.s.s,  Chainnau  of  the  prottH'tivo  com- 
mittee ot  the  .'{-Year  Notes,  after  a  moetiiig  of  tlu>  coinniittet* 
aiitliori/.ed  the  arinoiinec'mont  that  Do  Witt  Millliausor  of 
Speyer  &  ('o.  had  l)een  elected  a  inenibtT  of  the  comiiiittt^o 
and  that  the  committee  luui  requested  .1.  &  \V.  Selignian  & 
Co.  and  Speyer  «fe  (^o.  to  formulate  and  .submit  lo  the  c<>m- 
niittee  a  plan  of  reorganization  of  tlm  I,  it  (J.  N.  j)roi)ertieH. 
— V.  li:i.  p.  •ZlKi. 

Kanaas  City  &  Pacific  HR.  -Aug.  I  lO'il  Coupou.i  Paid. 

Nritl.i.  V.I.N  nlveri  .Inn  :i\  ihiit  llie  liilerent  clui"  \\IK  I  I'.l-'l  on  III!'  First 
.Mtge     c;     100  yeiir  gold   l.onil'..  diii'   l!»!t(l    would   be  piti<l  on  iircwenliitloii 

of  coupons  nl  ttii'  office  of  ihe  iiKent  for  the  r Iver.  til    Itroadwiiy.  N.  V, 

''lly,       Int     du.'   Kel)     l    IK.'j  h.is  been  defcrnsl.       V.    ll.l,  p.   I'll).'.. 

Kannas  City  Southern  Kj. —Equip.  IVotrn  Sold.— 

^•-     '   lin.n,,  I.      .I.,n     ^'S.  p    ,J7.J         V .   I  l."?.  p.  U.'»l  . 

Maine  Central  RR.  -Equip.  Nolm  Offered. — Kidtler, 
I'eiibody  &  Co,  ami  UrirriH,  Forlies  &  Co.  aro  offering  at 
priecH  ranging  from  1(K».1H  to  lO'J.'J?  ami  int,,  vi«>l<ling  from 
r,.rA)';'„  lo  r,.7r,%  a<'e()rding  to  nuiliirity.  $(K).1,.''»(K)  K(|uij). 
(\%  gt.ld  not*>ji. 

r)nir<l  .Inn  ir.  I«20  Dun  M-l.TiOOiwrh  Jnn  7r,.  lOaa  to  HKJf.  Aul|«.r- 
\tjMX  itnU  Uauad.  tl,20.'i,00<),  nistun'tl  nnd  retlrnT,  $lm)  UK),  held  l.y  Dln-c- 
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tor-General  of  RRs.  and  to  be  stamped  as  subordinate  to  remaining  notes, 
$347,100. 

Interest  payable  J.  &  J.  in  New  York  City.  Guaranty  Trust  Co.  of 
New  York,  trustee.  Denom.  $100  (c*).  Red.  as  a  whole  only  on  any 
int.  date  on  60  dayr?"  notice  at  10,3  and  int. 

Through  a  suppJementary  agreement,  33  1-3%  of  the  notes  of  each  ma- 
turity, held  by  the  Director-General,  are  to  be  stamped  as  subordinate  in 
lien  to  the  notes  now  offered.  Upon  this  subordination  the  unstamped 
notes  are  to  be  outstanding  to  the  extent  of  but  58%  of  the  original  cost  of 
the  equipment  on  which  they  are  secured.  The  unstamped  notes  are  se- 
cured by  a  prior  lien  on  the  following  standard  railroad  equipment:  30C 
50-ton  capacity  box  cars;  6  light  Mikado  locomotives;  2  light  switching 
locomotives,  costing  approximately  .$1,212,000. — V.  114,  p.  410. 

Market  Street  Ry. — City  Plans  Purchase — Earnings. — 
A  committee,  composed  of  Mayor  James  Rolph,  City  Engineer  M.  M. 
O'Shaughnessy,  City  Attorney  George  I^ull,  Supervisor  Ralph  Mcl^eran  and 
members  of  the  Public  Utilities  Committee,  who  are  Supervisors  Edward  I. 
Wolfe  (Chairman),  Joseph  Mulvihill,  Margaret  Mary  Morgan  and  Eugene 
E.  Schmitz,  has  been  appointed  to  confer  with  the  street  railway  officials 
on  the  proposed  purchase  of  the  San  Francisco  traction  lines. 
There  are  tliree  things  to  be  considered  at  the  conferences: 

(1)  If  the  street  car  company  will  sell  on  the  pay-as-you-go  basis. 

(2)  At  what  price  will  the  company  sell? 

(3)  Will  San  Francisco  have  to  guarantee  certain  siuns  in  annual  pay- 
ment. 

Results  of  December  and  Nine  Months  Ending  Dec.  31  1921. 

Dec.  '21.         9  mos.  '21. 

Railway  operating  revenue $815,276  187,091,927 

Railway  operating  expenses 577,332  5,312,922 

Net  revenue  from  railway  operations $237,943 

Taxes 51,000 


$1,779,005 
456,000 


Operating  income $186,943 

Non-operating  income 3,717 

Gross  income $190,660 

Bond  interest,  &c 64,070 


$1,323,005 
30,492 

.$1,353,497 
591,111 

*Net  income $126,590  $762,-386 

*No  provision  is  included  for  Federal  income  tax,  sinking  funds  or  better- 
ments.—V.  113,  p.  2819. 

Missouri  Kansas  &  Texas  Ry. — Time  Expires  Feb.  4. — 

J.  &  W.  Soligmaa  &.  Co.  and  Hallgarten  &  Co.,  reorganization  managers, 
call  attention  to  the  fact  that  the  extended  period  for  the  deposit  of  the 
various  securities  of  the  "Katy"  system  expires  (to-day)  Feb.  4. 

A  few  holders  of  certificates  of  deposit,  the  statement  says,  for  the  "Kat.v" 
2d  Mtge.  4s  (Central  Union  Trust  Co.  certificates);  the  "Katy"  1st  Exten- 
sion 5s  (U.  S.  Mtge.  &  Trust  certificates);  the  Missouri  Kansas  &  Eastern 
1st  Mtge.  5s  (^Columbia  Trust  Co.  certificates),  and  the  "Katy"  of  Texas 
1st  5s  (Empire  Trust  Co.  certificates)  are  still  under  the  raisappreliension 
that  they  need  take  no  affirmative  step  in  order  to  participate  in  the  re- 
organization plan,  when,  on  the  contrary,  it  is  necessary  for  them  to  pre- 
sent their  certificates  of  deposit  to  be  stamped  as  assenting  to  the  plan. — 
V.  114,  p.  410,  198. 


Mobile  &;  Ohio  RR.- 

Seo  "Chronicle"  Jan.  28,  p 


-Equipment  Notes  Sold. 
374.— V.  113,  p.  2819. 


New  York  Ontario  &  Western  Ry, — Tentative  Vahiatio?i. 

The  I.-S.  Corami.ssion  has  announced  the  tentative  valuation  as  of 
June  30  1916  at  .$45.051 .370. 

The  company.  It  is  announced,  will  protest  as  insiifficient  the  valuation 
announced  bv  the  I.-S.  C.  Commission.  A  claim  will  be  filed  for  approxi- 
mately $20,()00,000  additional,  including  about  $12,000,000  for  trackage 
rights  over  the  West  Shore  RR.  and  about  $8,000,000  further  value  claimed 
on  equip.,  &c.,  and  on  the  company's  dock  at  Weehawken. — V.  113,  p.  1471. 

Northern  Ohio  Trac.  &  Light  Co. — Extends  Franchise. — 

The  Akron  City  Council  has  passed  an  ordinance  without  requiring  a 
referendum  vote  to  give  the  company  a  flat  5-cent  fare  for  3  months  until 
May  1  next.  'The  5-cent  fare  was  originally  granted  a  year  ago  and  has 
been  extended  from  time  to  time.- — V.  114,  p.  198. 

Pere  Marquette  Ry. — Voting  Trust  Expires. — 

The  holders  of  voting  trust  certificates  for  Prior  Preference  Stock,  Pre- 
ferred Stock,  and  Common  Stock,  are  notified  that  the  voting  trust  agree- 
ment dated  March  1  1917  expires  March  1  next,  and  the  holders  thereof, 
upon  siuTender  of  their  voting  trust  certif icat&s  at  the  office  of  Guaranty 
Trust  Co.,  140  Broadway,  N.  Y.,  will  receive  stock  certificates  for  their 
voting  trust  certificates  on  or  after  March  1. — V.  114,  p.  410. 

Philadelphia  Rapid  Transit. — Profit-Sharing  Plan.  — 

President  Thomas  E.  Mitten,  at  a  meeting  of  the  employees  Jan.  30, 
proposed  a,  profit-sharing  flan  which  was  promptly  adopted.  Explaining 
the   plan,    Mr.    Mitten   said: 

"The  plan  which  I  propose  to  submit  for  approval  of  P.  R.  T.  stock- 
holders provides  that  co-operating  employees  receive  in  recognition  of  co- 
operative accompli.shment,  a  co-operative  dividend,  limited  to  the  added 
net  income  produced,  but  not  to  exceed  in  amount,  10%  of  P.  R.  T.  pay-roll. 
Payment  ot  6%  P.  R.  T.  dividend  is  to  be  first  accomplished,  followed  by 
co-operative  dividend  to  P.   R.  T.  employees. 

'"This  plan  will  in  effect  make  P.  R.  T.  a  stock  of  preference,  the  6% 
dividend  on  which  is  underwritten  by  men  and  management,  who  must 
reduce  1922  operating  costs  not  less  than  $1,500,000  in  order  to  make 
possible  a  co-operative  dividend  to  employees  equaling  10%  of  P.  R.  T. 
pay-roll. 

"The  co-operative  plan  of  1918  provides  wages  based  upon  the  average 
of  foiu-  cities — Chicago,  Cleveland,  Buffalo  and  Detroit,  which  assures 
proper  comparison  with  wages  paid  elsewhere.  The  four-city  average  will 
continue  as  the  wage  ba.se,  and  this  would  be  quite  all  right  in  payment  for 
ordinary  service;  but  to  my  mind,  P.  R.  T.  employees,  having  put  P.  R.  T. 
again  on  the  map,  as  a  re.sult  of  ten  years'  co-operative  effort,  are  now 
entitled  to  participate  in  the  financial  result  of  further  co-operative  accom- 
plishment. 

"P.  R.  T.  men  and  management  can  undoubtedly  repeat  the  good  work 
of  1921,  and  produce  net  income  of  $1,800,000  for  1922,  which  is  the 
amount  required  to  pay  a  dividend  of  6%  on  P.  R.  T.  capital  stock. 

"Operating  costs  of  1922  can,  I  am  sure,  be  reduced  at  least  $1 ,500,000 
by  extra  effort  of  men  and  management  and  this  without  any  lessening 
of  service." 

Proposes  6%  Dividend  for  1922. — The  Philadelphia  "News 
Bureau"  says: 

With  the  approval  of  the  Milton  plan  for  profit-sharing  by  the  stock- 
holders, it  is  proposed  to  pay  a  3'^,,  semi-annual  dividend  next  July  for  the 
six  months'  period  ending  June  30  1922.  This  information  was  confirmed 
at  the  P.  R.  T.  offices.  The  resumption  of  dividends  at  the  rate  of  6% 
per  annum  will  be  an  increase  over  the  former  rate,  which  was  5% ,  or  2  M  % 
semi-annually.     Since  Jan.  1920  no  dividends  have  been  paid. 

Two  Groups  Seek  Proxies  for  Annual  Meeting. — 
Proxies  for  the  annual  meeting  March  15  were  sent  out  Jan.  31  and  run 
to  T.  E.  Mitten,  Pres.;  W.  C.  Dunbar,  V.-Prcs.,  and  G.  A.  Richardson, 
V.-Prcs.     The  last  two  names  supplant  the  names  of  W.  J.  Montgomery 
and  Frank  Buck,  in  wlioso  favor  the  proxies  awere  made  out  last  year. 

In  a  statement  Feb.  3,  signed  by  Jeremiah  J.  Sullivan  Charles  J.  Mat- 
thews, William  Y.  Trlpplo,  Frank  Buck  and  William  J.  Montgomery,  the 
stockholders  are  asltcd  to  withhold  their  proxies  for  the  present.  The 
statement  says  In  part:  "A  more  complete  statement  regarding  the  affairs 
of  the  company  will  be  sent  about.  Feb.  21 .  the  date  the  transfer  books  are 
closed  prior  to  the  annual  meeting,  March  15  1922,  with  a  request  for  your 
proxy.  Meanwhile  you  are  earnestly  requested  to  \vltliholQ  your  proxy 
and  await  our  further  communication." — V.  114,  p.  410. 

Richmond  Terminal  Ry.^ — New  Financing. — 

The  conipunv.  it  is  stated,  has  sold  to  Kuhn,  Loob  &  Co.,  New  York,  at 
92.75  and  int. "$3,380,000  5%  30-year  1st  mtge.  bonds.  The  transaction 
is  subject  to  approval  by  the  I.-S.  C.  Commission.  The  bonds  are  guar- 
anteed by  Atlantic  Coast  Line  and  the  Richmond  Frederick.sburg  <fe  Po- 
tomac Rii.  and  are  issued  to  cover  the  construction  of  the  new  passenger 
terminal  at  Richmond,  Va.,  which  is  used  by  the  roads  named. — V.  112, 
p.  1283. 


Rio  Grande  Junction  Ry. — Reorganization  Plan. — 

See  Denver  &  Rio  Grande  RR.  above. — V.  105,  p.  2457. 

St.  Louis-San  Francisco  Ry. — Interest  Payment.  — 

^J^^  dii'ectors  have  declared  a  semi-annual  interest  installment  of  S*";  oj 
the  Cumulative  Adiustment  Mtge.  6%  gold  bonds.  Series  "A,"  due  1955 
payable  April  1. — V.  114,  p.  411,  80. 

St.  Louis  Springfield  &  Peoria  (Electric)  RR.— JSo^Tdl' 

The  company  has  applied  to  the  Illinois  Commerce  Commission  for  au 
thonty  to  issue  $2,272,000  1st  &  Ref.  Mtge.  57o  bonds. — V.  103,  p.  1302. 

Seaboard  Air  Line  Ry.— Baa'  Condition  of  Rolling  Stocl 
When  Returned  from  Federal  Control  Necessitates  Expenditures: 
of  Large  Sum  of  Money — New  Company,  Seaboard-BayLim 
Co.,  to  Issue  $4,600,000  Equip.  Trusts  at  Par. — The  company 
has  taken  steps  to  reheve  the  condition  in  which  its  rolling 
stock  Avas  returned  from  Federal  control.  In  a  statement 
issued  Feb.  3,  President  S.  Davies  Warfield  points  out  that 
over  .5,000  cars,  or  30%  of  the  Seaboard's  freight  car  owner- 
ship, were  returned  unfit  for  use,  v,-ith  Uttle  progress  thus 
far  niade  with  the  U.  S.  RR.  Administration  in  recognitioE 
of  this  condition. 

A  corporation  known  as  the  Seaboard-Bay  Line  Co.  is  being 
organized  by  Seaboard  interests  to  pro\i'de  the  means  foi 
purchasing,  rebuilding  or  otherwise  acquiring  or  providing 
for  the  reconstruction  of  cars  and  equipment  for  the  railway 
and  equipment  for  the  Baltimore  Steam  Packet  Co.  (Olc 
Bay  Line),  the  stock  of  which  is  owned  by  the  Seaboard. 
The  new  company  will  have  a  capital  of  SI, 500,000  paid 
in  from  the  resources  of  the  two  companies  by  which  the 
stock  will  be  owned. 

President  Wai'field  (also  President  of  the  new  company; 
further  savs  in  substance: 

About  5.000  freight  cars  were  returned  from  Federal  control  unfit  foi 
service.  This  road  has  thus  been  compelled  to  pay  per  diem  charges  o: 
over  $1 ,500.000  per  annum  for  the  use  of  foreign  cars  because  of  this  condi- 
tion. This  has  been  reflected  in  operations  and  has  resulted  in  heavj 
market  depreciation  of  the  securities  of  the  company. 

In  addition  the  RR.  Administration  during  Federal  control  divertec 
more  locomotives  from  this  raiIro;:d  to  other  roads  than  from  all  railroad; 
of  the  South  combined.  By  this  diversion — which  included  26  new  loco- 
motives then  being  delivered — tho.se  remaining  were  not  given  classifiec 
repairs.  During  Federal  control  over  100,000,000  tractive  ton  miles  wen 
run  out  of  the  road's  locomotives  without  substantial  repairs,  in  excess  o 
the  mileage  run  out  when  taken  over.  No  adequate  adjustment  has  yei 
been  offered  by  the  RR.  Administration  for  either  their  use  or  repairs 
About  .$1  .,500.000  had  to  be  spent  to  quickly  repair  locomotives  in  outsidi 
shops  to  enable  the  road  upon  its  return  to  begin  to  perform  its  duty  to  thi 
public.  These  conditiohs  have  otherwise  had  to  be  relieved. 
New  Equipment  Company  Formed — To  Issue  $4,600,000  Equipment  Trusts 

Arrangements  have  been  completed  to  reduce  or  wipe  out  per  dien 
charges,  also  to  provide  the  Baltimore  Steam  Packet  Co.  with  two  steamers 
one  additional  steamer  to  be  added  to  the  fleet,  the  other  to  replace  the  on 
destroyed  by  fire  during  Federal  control  through  what  Circuit  Court  Judg 
Rose  termed  gross  negligence.  The  Steam  Packet  Co.  was  returned  wit! 
two  steamers  only,  no  relief  steamer,  and  the  property  otherwise  set  bad 
under  Federal  control. 

The  new  company — the  Seaboard-Bay  Line  Co. — will  issue  and  ha 
arranged  to  place  $4,600,000  6%  15-year  equip,  trust  certificjites  at  par 
The  proceeds,  together  with  the  other  resources  of  the  new  company,  wil 
pay  for,  viz.:  (a)  3,000  of  the  5.000  damaged  or  bad  order  freight  cars  t- 
be  immediatel.v  reconstructed  by  the  Chiclcasaw  Car  &  Shipbuilding  Co 
at  Birmingham,  Ala.,  also  (b)  1,750  new  steel  under-frame  freight  cars 
25  Mikado  locomotives  nearing  completion  by  American  Locomotive  Co. 
(c)  2  twin-screw,  steel,  combination  passenger  and  freight  steamers  orderei 
from  Pusev  &  Jones  Co.,  Wilmington,  Del.,  for  the  Baltimore  Stear 
Packet  Co."  for  use  between  Baltimore  and  Norfolk,  Va.  These  steamer 
will  be  delivered  in  the  fall. 

Delivery  of  the  3,090  reconstructed  cars  will  begin  in  60  days  and  com 
pleted  in  6  months.  To  reconstruct  these  cars  and  complete  necessar 
work  on  others  would  require  214  years  in  the  Seaboard's  own  shops,  whic, 
compare  favorably  in  capacity  with  shops  of  similarly  situated  railroads 
Per  diem  charges  against  operation  will  thus  cease  two  years  earlier  and  th 
work  done  at  greatly  reduced  cost.  Locomotives  will  be  repaired  in  Sea 
board  shops, — V.  114,  p.  411. 

Southern  Pac.  Co.— Earns,  for  Dec.  1021— CoZ.  Yr.  &( 

In  connection  with  the  results  for  Dec.  1921,  and  the  12  months  endin 
Dec.  31  1921  (see  "Railway  Earnings  Dept."  on  a  preceding  page)  th 
company  says  m  substance:  ^  .        , 

"The  income  account  does  not  reflect  the  actual  results  of  operations  fc 
the  month  and  year  ended  Dec.  31  1921,  for  the  reason  that  the  account  i 
stated  includes  estimates  of  unaudited  items  such  as  loss  and  damage  claim 
and  reparation  claims  pertaining  to  operations  during  the  guaranty  perio 
(March  to  Aug.  1920,  inclusive).  ,.   ,  .,.^  ^, 

"In  the  case  of  many  of  these  claims  the  company  s  liability  can  not  c 
definitely  determined  iii  advance  of  final  decision  by  the  court,  the  I.-S.  C 
Commission  or  State  Commissions.  They  are  included  in  the  currei 
accounts  because  the  I.-S.  C.  Commission  decided  on  Dec.  15  1921  Jha*  th 
income  accounts  for  the  guarantv  period  should  be  closed  as  of  Dec  31  192] 
and  that  no  item  will  be  considered  in  connection  with  the  company  s  clam 
under  the  guaranty  provision  of  the  Trans-portation  Act  of  1920  unlef 
taken  into  the  accomit  as  of  that  date  upon  an  actual  or  estimated  basL 
If  tho.se  guaranty  items  were  eliminated  from  the  income  accounts  for  tu 
month  and  the  year  ended  Dec.  31  1921,  the  net  railway  operating  incoDD 
would  be  as  follows:  Dec.  1921  81,581,102:  year  ended  Dec.  31  S39.823  06( 

"It  should  be  understood  that  these  guaranty  periods  lap  over  iten 
while  reducing  the  net  railway  income  will  not  affect  the  total  mcon 
account  for  the  year  because  they  will  result  in  a  corresponding  increase  i 
om-  claim  against  the  Government  on  accoimt  of  the  gua,ranty. 

The  companv  has  atinouiiced  a  plan,  effective  Feb.  1 ,  whereljy  employee 
mav  become  stockholders.  The  plan  pro\ides  that  on  application  oltB 
emjjloyees  the  company  wll  buy  the  stock  in  the  open  market,  deductin 
the  purchase  cost,  in  small  amounts,  from  their  monthly  pay.  Bnefl 
stated,  the  plan  provides  that  any  employee  may  apply  for  the  purchase  < 
from  one  to  15  shares  of  stock,  according  to  his  ability  to  pay  for  then 
If  after  having  begun  the  purchase  of  a  smaller  number  than  1,5  shares  a 
employee  desires  to  buy  additional  shares  to  the  limit  of  15  it  wiU  be  mad 

^°The  stock  will  be  paid'for  at  the  rate  of  $.5  a  month  on  each  share  unt  il  th 
purchase  is  completed.  Employee.?  will  have  the  privilege,  however 
paving  off  in  lump  sums  the  unpaid  balance  of  their  stock  at  any  tim( 
Tlie  company  will  charge  employees  6%  interest  on  the  cost  of  the  stoc 
purchased  for  their  account  but  will  credit  them  with  dividends  on  the  shar 
held  for  them  which  for  some  time  have  been  at  the  rate  of  .$6  a  shar 
annually.— v.  114,  p.  307.  199. 

Southern  Rj.—Loan  Repaid.— 
See  Chicago  Indianapolis  &  Louisville  Ry.  above. —  v  .  114,  p.  411,  30/. 

Tennesee  Alabama  &  Georgia  RR. — Sale  Postponcdr- 

The  sale  of  this  road  has  again  been  postponed  untU  March  IS.  Th 
original  upset  price  of  .$400,000  has  been  reduced  by  court  order  to  $200. 00( 
—V.  114,  p.  199. 

Tennessee  Central  Ry. — Officers — Directors. — 

The  ro.id,  it  is  undor.stood,  was  turned  over  to  its  new  owners  Jan.  3] 
The  capital  of  the  new  company  is  fixed  at  $3,000.0(50. 

H.  W.  Stanley,  Receiver  for  the  Tennessee  Central  RR.  since  1917 ,  ha 
been  elected  I»resident  of  the  reorganized  Tennessee  Central  Ry.,  with  oiau 
K.  Boettcher  and  George  C.  Morse,  both  of  Denver  Colo.,  as  Vice-K'es 
dents.  William  M.  Mooney  will  be  Comptroller,  W.  T.  Hale,  Jr.,  Sec 
and  P.  D.  Hou.ston,  Treasurer.  ,       .^    n,    tt,i„    t,     t>    r 

The  following  directors  have  been  chosen  so  far:  \\  .  i .  naie  •"^"d  ,« 
Houston,   Claud   K.   Boettcher,   George  E.   Bennie,   Robert  Orr.   Kl" 
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Je  George  G.  Moi-se,  B.  P.  Morse.  H.  AV.  Stanley.  W.  R  Freeman, 
»rkc  A.  Shwab  and  H.  W.  Stanley.     See  V.  111.  p.  411.  307. 

Terminal  RR.  Association  of  St.  Louis.— Six  Months' 

taranty — Equipment   Xolcs. — • 

The  I  -S  C  Commi.ssion  has  issued  a  certificate  staling  the  final  amount 
the  Kuaranty  to  this  company  and  its  subsidiaries  for  the  six  months 
rlodof  19'0  amouting  to  $1,093,960.  of  whichS287.960  is  now  payable. 
3oe  "Chronicle"  Jan.  28.  p.  374. — V.  114.  p.  307. 

Toledo  Railways  &  Light  Co. — Stockholders  Offered 
ght  to  Exchange  Stock  for  Cities  Scrrice  Co.  Stock. — Hemy 
Dohertv  &  Co.  say  in  substance: 
During  the  last  several  years  many  holders  of  the  Capital  stock  of  Toledo 
lilways  &  Light  Co.  asked  if  there  was  not  some  plan  through  which  their 
ick  could  be  exchanged  for  securities  of  Cities  Service  Co.,  whereby  they 
ght  receive  some  income  on  their  holdings. 

In  response  to  such  requests,  we  have  extended  to  many  holders  the  priv- 
ge  of  an  exchange  on  the  basis  outlined  below,  and  the  remaining  hold- 
i  of  the  Capital  stock  of  Toledo  Rys.  &  Light  Co.  are  given  the  prnilege 
such  e.ichangc  as  follows:  _  ,  .,,        i_ 

For  each  SI 00  par  value  Toledo  Rys.  &  Light  Co.  stock  we  will  exchange 
e  share  Cities  Ser\ice  Co.  6^^  Cumulative  Pref.  B  StocK    par  SIO. 
Cities  Service  Co.  6%  Cumulative  Pref.  B  stock  (Jan.  281  is  bid  at  oi-s- 
jgular  monthlv  divs.  are  being  paid  on  this  stock  in  scrip,  there  being  an 
tive  market  for  the  div.  scrip,  which  is  bid  at  79^1. 

Holders  of  Toledo  Rvs.  &  Light  Co.  stock  desiring  to  avail  themselves 
this  pri^-ilege  of  exchange  should  forward  their  stock  to  Henry  L.  Uo- 
rty  &  Co..  60  Wall  St..  New  York.— V.  113,  p.  1676. 

Twin  City  Rapid  Transit  Co. — Earnings — Suit. — 

Years  Endina  Dec   31.        1921.               1920.               1919.  1918. 

•S^revenu2^.   .   ■...:$13:86.5.581  $12:986.406  SU, 442.444  S9.69o.579 

;t  after  taxes 1,735,409       2,030.065       l,Sam(  \.,anb^A 

:her  income 55.732             84.332             51,034  15.215 

Total  income $1.791. 141  S2. 114.397     Sl.922.081  Sl.770.769 

terest    &c       ..$1,093,837  81.115.298     $1,133,729  SI .079  467 

•eferreddifidends(7%)        210.000          210.000          210.000  210.000 

>mmon  dividends... .(2%)440.000  (3)660.000(2^)550.000  (2)440.000 

Surplus - $47,304        $129,099  828,352  $41,302 

A  citizen  on  Jan.  28  filed  a  complaint  as  intervenor  in  the  recent  suit 
the  city  against  the  comnany.  with  a  view  to  compel  the  Minneapolis 
reet  Ry.  Co.  to  reduce  its  fares  to  5c.  untU  July  1923. — V.  114,  p. 411,  199- 

Union  Railway,  Gas  &  Electric  Co.,  Inc. — Holders  of 
pringfield  (III.)  Ry-  &  Light  Co.  o%  Coll.  Trust  5s  Due  June  1 
).33  Given  Right  to  Exchange  Their  Bonds  for  Illinois  Poicer 
0.  Bonds. — Pres.  Geo.  E.  Hardy  says  in  substance: 

The  Springfield  Rv.  fc  Li^ht  Co.  Coll.  Trust  l)onds  are  part  of  an  au- 
orized  issue  of  S5. 000. 000.  of  which  S4. 175.000  are  issued  (.SI. 100. 000 
ereof  being  held  by  Union  Ry..  Gas  &  El.  Co.  and  .S3. 075. 000  out=;tand- 
g  in  hands  of  the  public) .  secured  by  depo.sit  and  pledge  with  the  Fidelity 

Columbia  Trust  Co.  of  Louisiille.  trustee,  of  securities  of  the  Illinois 
>wer  Co.  (a  consolidation  in  Dec.  1921.  see  V.  114.  p.  306).  as  follows: 
t  Mtge.  .5s.  Ser.  A.  19.33 -S3 .075.000 !  F»ref.  stock  (7%  cumul.)..    .S262.000 

•ef.  stock  (6%  cumul.)..   1.. 500. 000; Common  stock 2.89S.900 

Subject  to  the  $4,175,000  above  bonds,  the  securities  depo.sited  and 
edged  as  collateral  thereto  have  been  assigned  to  and  are  now  owned  by 
e  Union  Ry.  Co.  The  Union  Ry.  Co.  is  willing  to  surrender  for  can- 
llation  the  -SI. 100. 000  above  bonds  which  it  owns  upon  acceotance  by 
e  remaining  bondholders  of  the  offer  of  exchange  given  below. 
Ezchanoe  Offer. — $1,000  of  1st  Mtge.  59c  gold  bond  of  the  Illinois  Power 
J..  Scries  A.  due  June  1  19  J3.  is  offered  in  exchange  for  each  SI. 000  of 
)ringfitld  bonds.  Those  who  desire  to  sell  their  bonds  for  SSOO  ca.sh  and 
t.  for  each  $1 .000  bond  are  requested  that  an  option  be  given. 
The  abov!,-  'iff^.-r  expires  Feb.  15  and  the  holders  are  requested  to  deposit 
eir  '•  '  iintly  with    ono  of    the  following  depositaries:  Fidelity  & 

olun  Co..  Louisville.  Ky.:  Louisville  Trust  Co., Louisville.  Ky.' 

[>ram.  .-  ...    .  .-j.st  Co..   Philadelphia,   Pa. 

For  desrription  of  Illinois  Power  Co.  properties,  earnings.  &c..  see  V.  114, 
.306.— V.   11.3.  p.  2.506. 

United  Rys.  Co.  of  St.  Louis. — Earnings. — 

I'.issf-ngfT  rfvi-nue  for  the  ye;..-  ended  Dec.  31  1921  amounted  to  S19.- 
>7.015.  Cfjmpare<l  with  $20.11,3.779  for  1920.  according  to  recnivers' 
port.  In  1921  revenue  passeng«Ts  totaled  282. '1-17. 190  as  compared  with 
17.405.8.17  in  1920.  Transfer  paassengers  numbered  150,562,354,  against 
y.404.7.35  in  1920.— V.  114.  p.  411. 

U.  S.  Railroad  Administration. — Settlements. — 

The  U.  .S.  K.iilroad  .Vdir.irji^iration  announces  that  final  settlement  of 
'  '  '  ■  '       '  ■   ■     ••    -  ■"  -  <"  the  26  months  of  Federal  control  has  been  made 

"^   &   Texas   Pacific,   $.525,000:   Delta   Southern, 

■  illey  Ky..  8l.i0.000:  Monson  RH.  Co..  8800: 

Carolina    i    Northwestern.    $95,000:    Uliie 

1  alU  Ry..  $3,000;  Pacific  Coa.st  RR.,  $25,000; 

ion  Co..  $10.0(J0. 

■il  RR.  has  paid  the  Director-General  $3,000  as  a 
Mil'  oi  '111-  .■I'lju.'ir,' n-  of  Us  account  with  the  AdmhiLstratlon. — V.  114. 

.  m. 

Western  Pacific  RR.  Corp. — Plan  of  Reorgnnizntion  for 
)inve.T  (t   Rii,  Crnudi'  RH.       \\'(-<tern  Pnrific  4%  NotchoUUrs 
d    Same    Tfrmn   in   Plan   an   Denver   Adjustment    Mtge. 
'  rit>h.r<  -Other  Data. — 

'•-    Rio  r;rande   RU,  alKtve  (nee  alHO  that  company  under 
•t"  and  ad^ertlfilnK  page*.). 

To  hf-rlure  Stork  Dividend  if  Denver  Plan  Becomes  Operative 
-SfcuntirH  Owned,  Ac. — Chairman  .Mvin  W.  Krfch  in  ji 
ircular  to  tho  Htofrkholdfrs  (lat«d  F«  I).  1  says  that:  "It  i.s 
it<;nfir-d.  ir  fh«-  nortfanizatioti  (of  lh«-  I)»tiv«'r  &  Fiio  firaiiric 
tic. J  shall  b«)  »rrw!t«'<l.  that  adflitiori;!!  ['nfcrrrd  and  Coin- 
lon  Htor-k  of  thi.s  <-onK>rafion  will  be  <listrilnit<r|  to  it.s  kIocI.- 
olrbr.s  at  tho  rati;  of  ono  Mharo  of  I'rcf.  and  on(«  Khan;  of 
■ortimon  .ntof^k  for  <afli  it  HharcH  of  I'rff.or  Common  stofk 
utMlandinK',  I'rcfcrrfd  and  Common  Htofk  KJiaririj;  alike 
|hiM  dividind  i.n  for  th«>  puriK»H«-  of  n-roKnizinj?  tin-  rij,,'ht.s  of 
'ommon  HlookhohhrH  in  any  furr<-nt  b«n«-fitH  ari.sirit,'  from 
fif-  aHJMjtH  d<rivfd  from  rfrovcriiH  aj^'ain.st  th*;  Old  Denver 
i.rnpanv  anfi  the  e(,ii;i|  right.s  of  I'refem-d  Hlo«;kholders  in 
he  fund  arinini;  from  ^iiefi  reeoverieH  " 

<'hainnan  Kreeh,  touehes  on  tho  hiKtorv  of  tho  Denver 
■oinpanv  and  tfives  a  brief  outlino  of  tlio  reor^anizati^.n 
ilan.     Ho  flirt hrr  Hays  in  BubHfanco: 

'•"■'■''•-    Af.  .  Oirntd  hu  Wrtlrrn  Parlfif  ntt    f'l.rp 

1   nUick  of  Wi«t4Tn   Pnrlflc   HR     Cornpnny   (op«!riilliiK 

•'•  <3ommon  ahnrr*.   no  par   v.-iliic,   of   Dnnvi-r   A    Klo 

'  rig     cor- 

'0. 

'   ■  -l-fl- 

rl 

U 

OI    ,.,  .1  I.I, 'Kin  II,  I,, Hi,  or   III   (,oi,.l,  l.-.iii  (J  uinl'T 

I.-       1  .  ■  'J"  "f  ^"  "'  ""  '"""'"  »"«!  tUHik  of  thii  Hiirrnmmifo 

"for  which" tU^oV:  ^   "•""'"'    <.PPro«lm.l«.|y 


(6)  Also  Liberty  bonds,  stock  in  Rio  Grande  Junction  Ry.,  work  equip- 
ment (in  use  by  tho  Denver  &  Rio  G.  We-t.  RR  ).  mLscellanoous  bonds  and 
stock  of  other  corporations  (principally  underlying  bonds  of  the  Old  Denver 
Company),  and  cash  and  receivables  all  told,  e.stlmated  to  represent  an 
additional  value  of  approximately  $6,650,000.  most  of  which  is  readily 
realizable 

(7)  It  is  the  owner  of  $5,175,000  Adjustment  Mtge.  bonds  of  the  Old 
Denver  Co  ,  which  are  pledged  to  ecure  an  equal  amount  of  the  4%  10- 
Year  Secured  notes  of  this  corporation,  but  may  be  withdrawn,  pari  passu, 
as  notes  are  surrendered  for  cancellation. 

(8)  It  owns  a  relatively  small  amount  of  stocks  and  notes  of  this  corpora- 
tion and  bonds  of  the  Western  Pacific  RR.  Co  ,  having,  however,  a  sub- 
stantial value,  also  various  stocks,  bonds  and  claims  against  subsidiary 
and  other  corporations  to  which  no  value  can  now  be  assigned 

Ulah  Fuel  Stock. — This  stock  was  sold  under  execution  in  1918  (ha-ving 
been  attached  in  1917),  and  was  purcha.sed  for  the  benefit  of  this  corpora- 
tion subject  to  the  conditions  of  the  pledge  above  mentioned.  Title  to 
the  stock,  however,  is  still  called  in  question  by  Bankers  Trust  Co.  and 
New  York  Trust  Co  ,  trustees  of  the  Refunding  and  Adjustment  mortgages 
The  execution  of  the  plan  of  reorganization  will  remove  any  doubt  to  the 
title 

Sacramento  Northern  RR — The  securities  of  this  road  were  purchased  by 
this  corporation  for  transfer  to  Western  Pacific  RR  Co  Bonds  of  the 
Western  Pacific  company  have  been  sold  and  the  cash  with  which  to  reim- 
burse this  corporation  is  held  available  and  transfer  wiU  be  made  when  ap- 
proved by  the  I  -S.  C.  Commission. 

Western  Pacific  RR.  Co — Like  all  lines  similarly  situated,  the  Western 
Pacific  Company  has  suffered  seriously  during  the  past  year  by  reason  of 
the  general  business  depression  and  of  water-competition  through  the 
Panama  Canal.  However,  it  has  earned  the  interest  on  its  bonds  and  car 
trust  certificates  and  a  substantial  amount  applicable  to  dividends  upon 
this  cciTJoration's  Preferred  stock. 

During  1921.  however,  di\'idends  upon  Preferred  -stock  have  been  paid 
largely  out  of  the  earnings  of  previous  periods  for  which  dividends  thereon 
had  been  earned  but  not  paid,  in  wohle  or  in  part.  At  the  end  of  the  year 
1921  there  remained  dividends  accrued  and  unpaid  upon  Preferred  stock, 
to  which  available  earnings  of  previous  years  wexe  applicable,  aggregating 


about  5  'i ' 


It  is  expected  that,  if  and  as  required,  this  reserve  will  be 


used,  supplementing  earnings,  for  the  payment  of  dividends  on  the  Preferred 
stock  now  outstanding. 

The  Western  Pacific  company  now  has  outstanding  $26,946,500  1st 
Mtge  bonds.  $3,000,000  bearing  6%  intere.st  and  the  remainder  5%. 
It  has  on  hand,  in  excess  of  all  .existing  capital  commitments,  including 
pavment  for  Sacramento  Northern  securities,  cash  amounting  to  more 
than  $6,000,000— V.  114,  p.  412,  80. 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — The 
folloA\-ing  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Der.artment"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Steel  and  Iron  Production,  Prices,  &c. 
STEEL  AXD  IRON  MARKETS.— ''Iron  Age"  Feb.  2  says  in  brief: 

(1)  Outlook. — "As  January  ends,  the  amount  and  character  of  new 
demand  for  steel  products  is  somewhat  better  than  at  any  time  in  the 
month.  The  larger  amount  of  new  construction  work  ahead,  not  omitting 
a  belter  prospect  here  and  there  for  shipyards,  accounts  in  the  main  for  the 
improvement,  but  there  is  also  a  healthy  volume  of  replenishment  buying. 

Chicago  rather  than  Pittsburgh  sees  conditions  in  a  more  favorable  light. 
Operations  in  the  Chicago  district  are  at  a  higher  rate,  bringing  the  Steel 
Corporation's  average  for  all  districts  up  to  46%. 

In  the  past  week  the  American  Sheet  &  Tin  Plate  Co.  (U.  S.  Steel  Corp.) 
has  added  to  its  active  tin  plate  mills,  the  industry  as  a  whole  being  on  an 
80 7o   basis 

(2)  Railroad  Orders. — Of  tho  Illinois  Central  rail  order  16.000  tons  was 
divided  between  Chicago  district  mills,  while  20,000  tons  went  to  Ensley. 
Ala.  Car  builders  have  given  Western  mills  some  good  specifications,  and 
8()0  new  freight  cars  and  the  repair  of  500  hopper  car  bodies  are  included  in 
the  week's  new  business. 

(3)  Fabricated  Steel. — "Activity  in  fabricated  steel  is  still  the  brightest 
spot.  Besides  20.000  tons  placed  with  the  American  Bridge  Co.  for  the 
Chicago  Union  Station,  other  awards  totaled  more  than  21,500  tons.  The 
volume  of  new  work  appearing  was  about  13.500  tons. 

(4)  Foreign  Hu-iiness. — •"Infiuiries  from  Gre;it  Britain  for  a  round  tonnage 
of  .\merican  sheet  bars  and  for  12.000  tons  of  re-rolling  billots  are  taken  to 
indicate  that  German  or  Belgian  mills  have  been  unable  to  make  deliveries 
on  some  of  their  contracts. 

(5)  Prices. — "On  a  foreign  bar  imiu'ry  1..30c.,  PitUsburgh,  has  been 
quoted. 

"Wire  prices  show  little  variation,  but  in  nails  ret-cnt  reports  of  slight 
concessions  for  $2  .50  per  keg  are  confirmed. 

"The  plate  orders  placed  for  the  latast  oil  t.ank  work  in  the  Central  West 
indicate  that  several  mills  are  willing  to  go  to  1.40c.,  l'itl«burgh,  for  attrac- 
tive biLsiness. 

"Sheets  have  been  the  chief  exception  to  recent  reports  of  irregular  prices. 
But  sheet  buyers  have  been  particularly  cautious  and  in  the  past  week 
3.90c.  on  galvanized  sheets  has  been  established,  or  S2  per  ton  umler  the 
usual  market.  In  blue  annealed  sheets  tho  competition  of  plate  mills  has 
been  felt  and  In  some  ca.ses  a  1.50c.  plate  base  has  boon  u.sod,  resulting  in 
1  .HOc.  for  No.  10. 

"With  price  coticesslons  freely  made  on  pig  Iron  at  Buffalo.  Chic.igo  and 
other  Northern  I'lmtres.  and  with  .\lal)anKi  iron  outside  of  the  inmuxliato 
liirniingham  distrU't  selling  at  S15  .50,  furnace,  the  market  is  wi-ak,  and. 
with  tho  exception  of  about  10,000  tons  inciuired  for  by  Kastorn  heater 
manufacturers,  no  tonnage  of  considerable  size  Is  potiding. 

"The  week  shows  a  further  recession  in  tho  composite  prices  of  "The  Iron 
Age."  That  for  st<>el  Is  now  2.0ISc.  per  lb.  .against  2.()t)2c.  a  month  ago. 
3.057c.  a  year  ago  and  l.iiSlc.  averaged  for  the  ton  yoars  before  the  war. 
Th<!  pig  iron  composlt^o  Is  $1H  :tl  p(!r  gross  ton,  ng:iinst  SIS  tiO  a  month 
ago.  $:{()  ;i5  a  year  ago  and  $15  72  the  10-yoar  pro  war  average." 

(6)  '/.  S.  Strrl  Eitrnino^  — "The  Steel  Corporation's  statement  for  the 
la^it  quarter  of  1921,  Hhowing  net  earnings  of  $1 .700.000  gn-aler  than  in  (he 
thlrfl  quarter.  refhs-lH  the  40'';,  lncroa.M!  In  output  in  the  List  <iuarter,  with 
the  ittf'.fi  of  lower  prices  than  the  .'iverago  for  the  thiril  quarter.  "  iSeo 
'  Ki-|>ortH  "  above.) 

Pitlxhuryh  Plan  .Strct  /^rifrs.— Federal  Trido  (lornminHion  holds  hearing  In 
.MIlH.'iiikec  at  which   We«l<Tn   buyers  assert  thai   the  u<l(lliig  of  rail  rate  to 
riltsliiin'h  1 XI  Ml  cost  tlir»vil<'ns  llielr  I)UhIiu»>k.< 'oniinisslon  ctiargrs  di.'.criin 
Inal  !■  M  fair  com  pel  It  ion.    ""rinii's"  Jan.  HI  .  p.  28;  "Post  "  Jan.  2.S.  p.  <). 
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"The  spot  market  is  stimulated  by  a  better  domestic  call  as  winter 
temperatures  continue.  This  In  turn  has  relieved  the  scarcity  of  fine 
coals  and  lower  steam  quotations  have  offset  the  improvement  in  prepared 
coal  prices. 

"The  true  gauge  of  the  future — industrial  activity — is  more  encouraging. 
January  saw  many  conflicting  drifts  in  trade,  but  favorable  factors  pre- 
dominated. 

"Coal  Age"  Index  Bituminous  Coal  Prices  1922. 

Jan.  2.    Jan.  9.  Jan.  16.  Jan.  23.  Jan.  30- 

Average  spot  price $2,325     $2,290     .12.294     $2,219     $2,200 

Index 192  189  190  183  182 

(3)  Anthracite. — "The  feature  of  the  anthracite  market  is  the  strength 
of  the  steam  grades.  An  actual  shortage  is  near,  as  the  curtailed  production 
of  late  has  made  the  supply  inadequate.  This  is  due  not  so  much  to 
increased  commercial  demand  as  to  the  necessity  steady  consumption  of 
steam  coals  by  the  collieries.  With  winter  weather  prevailing,  family 
sizes,  are,  of  course,  in  much  better  position.  While  retailers  have  enjoyed 
better  trade,  they  have  not  placed  orders  in  proportion  to  their  outgo  and 
it  is  evident  that  many  intend  to  greet  April  wage  readjustments  with 
stockpiles  reduced  to  the  minimum. 

Anthracite  production  dropped  to  1,443,000  net  tons  during  the 
week  ended  Jan.  21,  a  decline  of  200,000  tons  from  the  week  preceding. 
More  collieries  are  resuming  and  the  slump  is  thought  to  be  only  temporary. 
Orders  to  the  mines  have  not  kept  pace  with  retail  distribution,  as  retailers 
are  endeavoring  to  reduce  their  present  supplies  before  April  1. 

(4)  Shipmenls. — "New  England  all-rail  movement  of  bituminous  coal 
increased  perceptibly  during  the  week  ended  Jan.  21  1922,  when  2,970  cars 
were  reported  through  the  gateways,  as  compared  with  2,233  the  previous 
week.  This  tonnage  is  mainly  made  up  of  railroad  fuel  and  orders  on  old 
contracts,  as  the  all-rail  territory  has  been  greatly  reduced  by  the  inroads 
of  water-borne  coals.  Stocks  are  still  heavy.  Coastwise  freights  have 
advanced  with  the  better  inquiries,  although  recent  bad  weather  conditions 
also  have  been  a  factor  in  this. 

"The  severe  weather  reduced  Hampton  Roads  dumpings  to  235,807 
tons  during  the  week  ended  Jan.  26  1922,  a  decline  of  30,000  tons  from  the 
previous  week.  The  export  market  is  inactive,  except  for  a  few  cargoes 
to  the  West  Indies. 

"Northwestern  docks  are  busily  engaged  in  filling  rush  domestic  orders 
brought  by  the  colder  weather.  The  steam  coals  are  still  sluggish.  The 
Midwest  is  better  able  to  absorb  the  heavy  shipments  of  Eastern  prepared 
coals  that  have  been  flooding  that  market  this  season.  This  has  kept 
Illinois  and  Indiana  producers  from  securing  much  additional  business  on 
the  better  domestic  market,  although  they  have  been  able  to  dispose  of 
their  heavy  'no-bills.' 

Estimates  of  Production  (Net  Tons)   U.  S.  Geological  Survey. 

— Bituminous   Coal Anthracite- Coke • 

Week  End.  1921-22.      1920-21.  1922.  1921.  1922.  1921. 

Jan.     7-b7,476,000     9,633,000     1,242,000  1,597,000 

Jan.   14-b8,.304,000  10,763.000     1,643,000  1,895,000    bll9,000      266,000 
Jan.  21.a8,838,000     9,936,000  al,443,000  1,819,000    all6,000      258,000 


a  Subject  to  revision,     b  Revised  from  last  report  calendar  year. 

Urges  Regulation  of  Coal  Industry. — Senator  Kenyon  wants  Federal  Tri- 
bunal to  administer  a  code  of  laws.     "Times"  Jan.  28,  p.  12. 

Members  of  Senate  W.  Va.  Coal  Investigating  Committee  Favor  Incorpora- 
tion of  Unions. — "Times"  Jan.  28,  p.  12. 

Southern  Ohio  Coal  Operators  Order  Cut  in  Miners'  Pay.  of  From  31  to 
46  2-3%. — See  "Current  Events"  and  "Times"  Jan.  29,  p.  18. 

Indiana  Coal  Operators  to  Cut  Mine  Pay  30%  or  More. — "Wall  St.  Jour- 
nal" Jan.  30,  p.  9. 

French  Drop  Tax  of  10  Francs  per  Ton  on  Coal  Imported. — "Times"  Jan .  29, 
Sec.  2,  p.  11. 

Coal  Operators  Dispute  Miners'  Statements. — Insist  users  of  domestic 
sizesof  hard  coal  would  have  to  pay  wage  increase.     "Times"  Feb.  l,p.  31. 

Pennsylvania's  Anthracite  Coal  Tax  Upheld  by  Dauphin  County  Court. 
"Post"  Feb.  2,  p.  1. 

Coal,  Wages,  &c. — See  "Current  Events"  above. 

Oil  Production,  Prices,  &c. 

1921  Oil  Output  Made  Xew  Record. — Production  of  United  States  wells 
estimated  at  469,369,000  barrels.     Value  put  at  $753,300,000.     American 
consumption   for   the   year   exceeded   production   by   55,768,000   barrels. 
"Times"  Feb.  1,  p.  30. 

U.  S.  Oil  Output. — The  daily  average  production  of  petroleum  in  the 
United  States  for  the  week  ended  Jan.  28  was  1,415,950  barrels,  against 
1,418,200  barrels  for  preceding  week.  "Ain.  Petroleum  Institute"  Feb.  3_ 

Prices,  Wag^es  and|Other  Trade  Matters. 

Prices. — On  Feb.  2  new  high  prices  for  1922  were  made  at  wholesale  in 
N.  Y.  by  wheat  No.  2  red  at  $1  32  and  on  corn  No.  2  vellow  at  67KC 
and  on  Feb.  1  for  flour  at  $7  75,  contrasting  with  $1  19".  64!^  and  $7  25 
on  Jan.  3.     On  Feb.  2  lard  also  reached  10.90,  against  9.40  Jan.  3. 

On  the  other  hand,  cotton  midland,  upland  on  Jan.  30  fell  to  16.45, 
against  19.05  Jan.  4;  copper  on  Jan.  27  touched  ISH,  again.st  13.62!.^  on 
Jan.  3;  print  cloths  (64x64)  5 '4c.,  against  6H  in  Feb.  1921,  and  on  family 
beef  $15  Feb.  1,  against  $16  Jan.  3,  1922. 

The  Federal  Sugar  Refining  Co.  on  Jan.  30  reduced  the  price  of  refined 
sugar  to  5c.  a  pound.     The  price  was  recently  increased  to  5.10  c. 

Cuban  Raw  Sugar  Again  Declines.— Cuhan  raw  sugar  on  Jan.  28  suffered 
another  decline  to  2  l-16c.,  on  sales  of  about  8,800  bags  of  Cubas  for 
prompt  shipment  to  American  Sugar  Refining  Co.,  being  1-16  of  a  cent 
less  than  previous  sales.  "Wall  St.  J."  Jan.  28,  p.  1. 

Price  of  linseed  oil  advanced  by  leading  crushers  on  Jan.  31  2c.  a  gallon 
to  76c. 

St.  Louis  Papers  Reduces  Price. — "The  Globe-Democrat"  and  "The  Post- 
Dispatch"  reduce  from  3  to  2c.  for  daily  and  from  10  to  5c.  for  Sunday  copy. 
"Times"  Jan.  29,  p.  3. 

Paris  Bread  Price  Cut. — The  price  of  bread  is  to  be  reduced  2  sous  to  1 
franc  per  kilogram  (about  2  2-10  pounds)  beginning  Feb.  10.  "Times" 
Jan.  29,  p.  21. 

Ford  Tractor. — Price  changed  from  $625  to  $395.  "Times"  Jan.  28.  p.  6. 

Lines  on  Pacific  Offer  Rates  to  Far  East  $2  to  $3  Under  Charges  for  Shipping 
by  Way  of  New  York. — "Fin.  Am."  Jan.  27,  p.  1. 

Clothing  Prices  to  Stand.  Makers  Say. — Producers  find  Spring  levels  20% 
under  those  for  1921  season.  "Fin.  Am"  .Tan.  31,  p.  7. 

More  Cuts  in  Woolens. — Prices  made  in  semi-staples  and  fancy  worsteds 
by  American  Woolen  Co.  for  the  fall  1922  season  show  general  reductions 
of  from  5  to  53-2  cents  a  yard.  "Times"  Feb.  2,  p.  28. 

Wool  Gains  25%  in  Month. — Government  sells  7,000,000  pounds  in 
Boston.  "Times"  Fob.  3,  p.  20. 

Dodge  Car  Cut  Retroactive  to  Jan.  1. — Range  from  $85  on  the  road.ster 
to  $345  on  the  sedan.   "Times"  Feb.  2,  p.  30. 

The  Metal  Market. — Striking  weakness  has  developed  in  the  London 
tin  market,  spot  being  £2  10s.  lower  at  £l,'j6.  "Post"  Feb.  2,  p.  8. 

First  Krupp  Dividend  Since  War. — Fried  Krupp,  AG.  Essen  announces 
a  dividend  of  4%  to  shareholders  and  of  6%  to  B  and  C  shareholders,  the 
first  since  the  war;  total  of  14,500,000  marks.  For  year  ended  June  30 
1921  net  profits  were  97,905,893  marks,  $590,000  at  current  exchange. 
Gross  manufacturing  profits,  155,863,281  marks,  against  159,041,914 
marks  1920.  "Iron  Tr.   Rev."  Feb.  2,  p.  329. 

Paclcers'  Walkout  Ended  in  Chicago.  Ac. — .\11  unions  affiliated  with  the 
Amalgamated  Meat  Cutters  and  Butcher  Workmen  of  North  America  were 
advi.sed  on  Jan.  31  by  Dennis  Lane,  Secretary  of  the  Union,  to  declare  off 
immediately  the  strUce  of  packing  house  employees,  against  open  shop. 
The  strike  .started  on  Doc.  5. — "Times"  Jan.  31,  p.  10. 

Cleveland  Printers  Cut  Wages  10%  Feb.  1. — Compositors  and  pressmen 
have  been  averaging  .S45  for  a  48-hour  week,  it  is  said. 

American  Woolen  Plants  at  ThamcsviUe  and  Yantic,  Conn..  Go  on  a  55-Hour 
Weekli/  Basis.  Jan.  30,  u-ith  No  Cut  in  Wages. — "Boston  Fin.  News." 

Consolidated  Textile  Corp.  20%  Wage  Reduction. — See  that  company 
below  and  "Boston  N.  B."  Jan.  30.  p.  5. 

Mills  of  U.  S.  Finishing  Co.  in  Eastern  Connecticut  were  to  start  work 
Jan.  30  with  wages  reduced  20%  but  still  10%  higher  than  in  1914. — "Boston 
Pin.  News"  .Tan.  27,  p.  3. 

Pay  of  5,000  Shirt  Workers  at  New  York  Cut  5%  and  10%.  Effective  Feb.  1. 
— Dr.  William  M.  Loiserson,  as  arbitrator  between  the  United  Shirt  Manu- 
facturers' Association  and  the  Joint  Board  of  Shirt  RIakers'  Unions.  Alam- 
gamated  Clothing  Workers  of  Anjerica,  wipes  out  all  increases  granted 
last  .Tune.   "Times"  Jan.  30.  p.  25. 

Windoio  Glass  Workers  and  Manufacturers  Agree  on  Wage  Reduction  of 
30%. — At  Cleveland,  Jan.  28,  representatives  of  National  Window  Gla.ss 
Workers'  Association  and  National  Association  of  Window  Glass  Manufac- 
turers signed  an  agreement  carrjing  a  30%  wage  reduction  for  window  glass 
workers  In  every  part  of  the  country.     The  manufacturers  at  first  asked  a 


45%  reduction.     The  Association  mills  had  been  idle  since  Jan.  4.   "Tlmei 

Landis  Stays  Arbitrator  .—Declines  to  resign  at  request  of  26  Chicat 
labor  unions.     "Times  '  Jan.  29.  p    5  '-uiv-<*t 

Rhode  Island  Textile  Strike.— The  strike  of  textile  operatives  in  the  PaT 
tUMet  Valley  spread  to  four  more  plants  Monday  and  at  noon  ten  cotto 
mills  and  a  bleachery  were  closed  as  a  result  of  the  20%  pay  cut  made 
week  ago.  About  4 ,000  operatives  in  that  part  of  the  State  are  out  ofworl 
Printers  and  engravers  m  finslhing  plants  in  Providence,  Pa^vtucket  an 
Apponaug  also  struck  Monday  morning  when  the  companies  put  a  lo" 
wage  reduction  into  effect  and  went  back  to  a  54-hour  schedule  from  4J 
Boston  News  Bureau     Feb.  1.  i»u"i  ic 

General  Textile  Strike  Possibly  Impending  in  Rhode  Island  against  Waa 
C!^Zs.--Thomas  F.  Monnahon  Pres.  of  United  Textile  Workers,  order 
a  meeting  of  tlie  Rhode  Island  Textile  Council  for  Sunday  "to  complet 
plans  for  a  fight  in  Rhode  Island."     "Post"  Jan.  31    p    8 

Chicago  Building  Trade  Wages.— JnAge  Landis's  award  to  be  extendet 
for  one  year  from  June  1  1922  at  rates  for  the  last  four  months  if  mei 
assent  as  expected. 

Semi-Annual  Bonus  to  Employees. — The  Alexander  Smith  &  Sons  Carpe 
Co.  on  Feb.  1  were  to  distribute  among  5,944  employees  bonus  check 
amounting  to  more  than  $371,000.  making  the  total  amount  distributa 
among  the  employees  for  1921,  $747,000,  and  bringing  up  the  total  sinci 
June  1911  to  $3,633,000.      "Times"  Feb.  1.  -     s     i^  toiai  sinu 

^  ,^,°''?'^''^  ^'^  England  Mills  Cut  and  Some  Increase  Wages. — See"Cottoi 
Mills    below.  vyuuuoi 

Standard  Oil  Wages  Cut. — Wages  of  common  laborers  employed  at  refin- 
eries of  Standard  Oil  Co.  of  Indiana  in  Rocky  Mountain  region,  includine 
Casper,  GreybuU  and  Laramie,  Wyo.,  and  Florence,  Colo,  were  reduced 
from  60  cents  to  50  cents  an  hour .     2,500  men  affected.  "Bost  N.  B  "Feb  3 

Reply  of  Farmers'  Conference  to  Mr.  Gompers — Railroad  labor  averages 
$1,640  a  year;  the  farmer's  family  working  13K  hours  a  day ,,$460  ."Bostor 
N.  B.     Feb    3,  p.  4.  ' 

Copper  Mines  Starting  Up. — See  "Current  Events"  above. 
..Ji^^eral  Sugar  Refining  Co.  Estimates  Cuban  Sugar  Crop  at  3,500,000  Ton 
Wall  St.  J."  Jan.  28,  p.  3. 

Legal  Matters,  Leg^islation,  Taxation,  &c. 

50  Indictments  Found  Against  N.  Y.  Heating  and  Ventilating  Corporations 
and  Individuals  Accused  of  Restriction  of  Trade. — Forty-five  of  the  indict- 
ments cover  violations  of  the  State  Donnelly  Anti-Trust  Law,  Sections 
340  and  341 ,  and  five  charge  conspiracy  under  Section  580  of  the  Penal  Code 
all  on  evidence  given  to  the  jury  by  Samuel  Untermyer  during  the 
last  three  weeks.  Those  accused  include,  with  others:  (a)  On  conspiracy 
charge,  Charles  G.  Witherspoon  of  Baker,  Smith  &  Co.;  John  T.  Hettrick. 
lawyer  (now  serving  a  prison  term  in  connection  with  similar  activities 
and  three  business  agents  for  United  Association  of  Plumbers  and  Steam- 
fitters,  Local  638.  (ft)  Under  Donnelly  Law,  W.  L.  Fleisher  &  Co.,  Inc., 
31  Union  Square;  Johnston  Heating  Co.,  &c.     "Sun"  Jan.  30   p.  1. 

Tax  on  Gifts  on  Eve  of  Death  Is  Upheld  in  U.  S.  District  Court  in  Brooklyn. 
— Jury  sustains  collection  of  $92,000  from  estate  of  Anson  Wales  Hard. 
Seven  children  got  $875,000.     "Times"  Jan.  28,  p.  18. 

Reparation  Dye  Dispute. — Hughes  asked  to  decide  whether  delivery  of 
American  share  of  German  dye  should  go  to  Textile  Alliance  or  the  so-called 
minority  dye  interests.  The  Alliance  on  Dec.  14  1921  ceased  to  be  the 
unofficial  American  agent.     "Times"  Jan.  29,  p.  19. 

N.  Y.  Customs  Comparative  Values  Bureau  under  Inquiry.- — Special  com- 
mittee investigates  charges  that  the  Comparative  Value  Reports  Bureau 
of  the  Customs  Service  at  the  Port  of  New  York  has  exceeded  its  authority 
as  appraisers.  Chairman  of  investigating  committee,  George  W.  Aldridge 
Collector  of  Customs  at  New  York.     "Times"  Feb.  1,  p.  21. 

Sterling  Bonds  of  Canadian  City  Must  Be  Met  at  Par  if  Pauable  in  Canada 
as  Well  as  London. — Judgment  is  handed  down  in  case  of  Toronto  General 
Trusts  vs.  City  of  Regina.     "Financial  Post,"  Toronto,  Jan.  27,  p.  12. 

Foreign  Debt  Bill  Passed  by  Senate;  Bonus  Rider  Fails.See  "Current 
Events  '  and  "Times"  Feb.  1,  p.  1. 

Tariff  Haste  Asked  by  N^at.  Assn.  of  Manufacturers. — Industrial  conven- 
tion meets  in  Washington  to  get  Congress  to  act.  U.S.  Valuation  is  favored. 
"Times  '  Jan.  29,  Sec.  2,  p.  5. 

Protests  Against  High  Tariff  on  Cuban  Sugar. — Czarnikow-Rionda  Co., 
which  markets  about  40%  of  the  sugar  crop  grown  in  Cuba,  Jan.  27  issued  a 
statement  showing  the  danger  of  a  higher  tariff.     "Times"  Jan.  28,  p.  19. 

Importers  Protest  U.  S.  Valuation  Plan. — National  Council  of  American 
Importers  &  Traders  declares  that  Fordney  bill  will  create  monojKJlies  and 
Increase  prices.     Predict  trade  decrease.  "Times"  Jan.  31,  p.  25. 

Hearing  on  Constitutional  Amendment  to  Make  State  and  Municipal  Bonds 
Subject  to  Taxation. — "Wall  St.  J."  Jan.  30,  p.  11. 

Internal  Revenue  Bureau  Begins  Series  of  Articles  to  Elucidate  the  Federal 
Tax  LaiD. — "Times  '  Jan.  29.  p.  6;  Feb.  1,  p.  35:  Feb.  2,  p.  23. 

Would  Cut  in  Half  N.  Y.  State  Income  Tax. — Bill  of  Assemblyman  Dono- 
hue.  Minority  Leader.   "Times"  Jan.  30.  p.  6. 

A^.  Y.  City  Short  80,000  Homes  for  400,000  Residents  (Lockwood  Committee). 
— "Times"  Jan.  31,  p.  1. 

St.  Lawrence  Route's  Promised  Saving  Deceptive. — J.  G.  White,  Acting 
President  Merchants'  Association  of  New  York.  "Fin.  Am"  Jan.  31,  p.  2. 

Radio  Monopoly  Charged. — Senate  Committee  is  told  of  alleged  attempt 
at  control. — "Times"  Jan.  31,  p.  8. 

To  Cut  Federal  Inquiries. — Attorney-General  Daugherty  says  that  many 
were  started  as  result  of  spite  work  or  by  individuals  against  competing 
concerns  under  war  conditions.  "Times"  Feb.  3,  p.  4. 

Congress  Gets  Ford  Muscle  Shoals  Bid  as  Signed. — Secretary  Weeks 
advises  .$40,000,000  or  $50,000,000  appropriation  will  be  necessary.  Ford 
to  pay  4%  interest  for  100  years.  Referred  to  Military  Affairs  Com- 
mittee. "Times"  Feb.  3,  p     17. 

New  Jersey's  Dry  Law  Declared  Invalid  by  Vote  of  8  to  4  by  Court  of  Errors 
and  Appeals,  Highest  Tribunal  in  State. — "Times"  Feb    3,  p.  1. 

Inquiry  as  to  International  Harvester  Co. — U.  S.  Senate  adopts  a  resolution 
offered  by  Senator  Norris  of  Nebraska,  directing  the  Attorney-General 
to  inform  the  Senate  what  action,  if  any,  is  contemplated  by  the  Depart- 
ment of  Justice  to  bring  about  a  modification  of  the  decree  of  the  Court 
so  as  to  procure  complete  separation  of  the  McCormick  and  Deerlng 
interests  or  otherwise  to  restore  competitive  conditions  between  the  various 
corporations  of  the  International  company.  "Iron  Age"  Feb.  2,  p.  325. 

Nebraska's  1-cent  Gasolene  Tax  Bill  Defeated — "Fin.  Am."  Feb    2,  p.  3. 

All  Federal  Income  Tax  Forms  for  Individuals  Received- — Those  for  Corpora- 
tions Due  Feb.  15 — "Wash  sales'  losses  not  deductible.  "Times"  Feb.2,p.23. 

U.  S.  Senator  Harris's  Bill  Would  Prohibit  V^ooden  Passenger  Cars. —  'By. 
Review"  Jan.  28,  p.  135. 

Matters  Covered  in  "Chronicle"  of  Jan.  28. — (a)  New  capital  flotations  for 
December  and  the  12  months,  p.  348  to  352.  (b)  Chica.go  Stock  E.xchange 
record  of  prices  for  1931.  p.  353.  (c)  Proposed  increase  in  Cuban  sugar 
tax,  p.  358.     (d)  Washington  proposals  in  behalf  of  sugar  industry,  p.  358. 

(e)  National  agricultural  conference.  President  Harding,  &c..  p.  363  to  365. 

(f)  E.  D.  Dier  &  Co.,  J.  D.  Sugarman  &  Co.  and  Childs  &  Joseph,  p.  361. 
(g)  American  Tobacco  Co.  and  two  former  constituent  concerns  charged 

with  separate  efforts  to  keep  up  prices;  denials,  p.  370. 

(h)  The  Antliracite  Mine  Workers'  demands,  official  data,  p.  3(2. 

Alameda  Sugar  Co. — Sale  of  Stock. — 

The  directors  on  Jan.  17  announced  that  they  had  passed  resolutions 
ordering  the  sale  of  any  stock  delinquent  under  the  assessment  of  $2.50 
per  share  levied  uvwn  the  Capital  stock  on  Nov.  14  1921.  All  delinqiient 
stock  will  be  sold  at  auction  unless  payment  is  made  prior  to  Jan.  28.  The 
sale  of  this  stock  is  to  be  extended  accordingly.  The  sale  date  was  origi- 
nally set  for  Jan.  3  and  then  extended  to  Jan„  18.  (San  Francisco  "Chron- 
icle," Jan.  18.)— V.  112,  p.  1400. 

Allied  Packers,  Inc. — Earnings — Transfer  Agent. — 

Years  ending—                                                             Oct.  29 '21.  Oct   30 '20. 

Profit  from  operations $237,630  $422,214 

Interest  on  lionds  and  other  interest 937,573  l,/09,19o 

Sundry  losses  and  claims,  bond  discount  and  or-  _ 

ganization  expenses ■ <89,00.^ 

Loss  for  vear..- $699,943     $2,075,984 

The  balance  sheet  as  of  Dec.  31  1921  shows:  Cash.  $3,330,043;  notes  and 
accounts  receivable,  $2,207,052;  inventories.  .$4,406,600;  marketable  securi- 
ties. $1,383,203;  bank  loans,  &c.,  $2,527,411;  accounts  payable  and  accrued 
accounts.  $1,147,701;  common  stock,  $3,854,956  (represented  by  100,500 
shares  of  no  par  value  outstanding) . 

The  Equitable  Trust  Co.  of  New  York  has  been  appointed  Transfer  Agent 
of  new  issues  of  the  company's  stock. — V.  114,  p.  309. 

American  Brass  Co. — Deposits — Earnings. — 

Charles  F.  Brooker.  Chairman  of  the  stockholders'  comnuttee,  has  an- 
nounced that  at  the  close  of  business  Feb.  1  between  98  and  99%  of  the  stock- 
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ilders  hnd  turned  In  their  stock  for  tho  merger  with  the  Anaconda  Copper 

Inliik'  Co. 

CaU-iular  Years—  1021.  1020.  1010.  1018. 

jt    profits... loss$l,581.855     $3,354,564     $2,8.56.140     $3,002,219 

|vl(l'-nds  1.500.000       1,800,000       1,800.000  ^"" 

Rate  per  cent (10%)  (12%)  (12%) 


3,000,000 
(26%) 


Balance.  sun5lus..-def$3.081.855  $1,554,564  $1,056,140  $992,219 
V.  114,  p.  413,  309. 

American  Chicle  Co. — Sells  L.  I.  City  Plant.— 

The  oompanv  has  sold  its  former  refining  plant,  containing  21 ,500  sq.  ft. 
Borden  Ave.  L.  1.  City,  to  the  Superior  Piece  Dye  Works.  Inc.,  of 
■ooklyn.     The  property  was  held  at  8125,000. — V.  113,  p.  2408. 

American  Gas  Co.,  Phila. — Results  for  1921. — 

A  puhlishcd  statement,  officially  confirmed  for  the  "Chronicle,"  says 
substance:  "The  company  for  the  year  ending  Dec.  31  1921  will  show 
t  profits  of  S496.826,  after  allowance  for  all  charges  includmg  taxes, 
aortization,  maintenance  and  discount.  A  substantial  portion  of  these 
rnings  was  made  in  the  la.^t  three  months  of  the  year.  For  the  year 
-20  net  profits  were  S12,352  and  for  1919  .§344.489. 

"Gross  earnings  of  the  company's  subsidiary  properties  for  1921  were 
1.708.236.  an  increase  of  .?901.447  over  1920.  while  operating  expenses 
jre  S7  071.946,  a  decrease  of  ?278,S66.  The  company's  1921  net  mcome 
SI  380.398  was  more  than  double  the  amount  required  for  interest  on 
>nds  and  loans  and  after  deducting  this  item,  amoimting  to  S65o.003, 
ere  remained  gross  profits  of  $725,394.  less  $228,568  deferred  charges, 
net  profit  .?496,826.  ^  .  t.  ...  , 

"Sales  to  domestic  consumers  have  been  about  on  a  par  with  those  of 
e  preceding  year  while  a  few  months  ago  industrial  consumption  of 
jctric  current  was  running  only  10%  tmder  that  of  1920.  and  of  gas 
Jy  6%."— "Phila.  News  Bureau"  Jan.  28.— V.   113,  p.   1890. 

American  Light  &  Traction  Co. — Annual  Report. — 

calendar  Years—  1921.  1920.         _     1919.         .„  1?18;,, 

irns.  onstks.  of  sub.cos.$2,985.532  $2,463,565  S3,35o,055  $3,732,941 
isceUaneous   earnings..   1.293.345       1,096,712       1.006.490  593,426 


Gross  earnings  . . 
ipenses 


.$4,278,876 
.      407.975 


$3,560,277 
323.746 


$4,361,545 
218,682 


$4,326,367 
311,565 


.$3,870,901     $3,236,531     $4,142,863     $4,014,801 
.      360.000  185.037        


Net  earnings 

iterest  on  6%  notes. 

Balance  for  year x$3,510,901     $3,051,493     $4,142,863     $4,014,801 

ir.  &  res.  prev.  year 9,036,335     10.324,745     11,869,329     13,089,479 


Total  surplus $12,547,237  $13,376,239  $16,012,192  $17,104,281 

ish  divs.  on  Pref.  stock.    $854,172         $854,172         $854,172         $854,172 
ish  divs.  on  Com.  stock  1,115.374       1.642,542 
ock  divs.  on  Com.  stock  1,115.374       1,843,188 


2,416,637 
2,416,637 


2,190,390 
2,190,390 


Surplus  balance  Dec. 31.$9.462, 317  $9,036,335  $10,324,745  $11,869,329 
xThe  net  earnings  for  the  1st  quar.  were  $259.S85;  2d  quar.,  $966,617: 
I  quar.,  $1,032,683;  4th  quar..  $1,251,716;  total,  $3,510,901.— V.  114,  p.82 

American  Motors   Corp. — Creditors  Accept  S200.000. — 

The  creditors,  it  is  stated,  have  agreed  to  accept  an  offer  of  S200.000  for 
©  personal  property  of  the  company,  tendered  by  the  .American  Motors 
sorganization  Syndicate,  represented  by  Comus  B.  Penney,  Greenboro, 
.  C.  An  initial  payment  of  $25,000.  it  is  said,  has  been  made,  and  the 
mainder  will  be  made  on  Feb.  15.  March  15  and  April  15.  with  amounts 
$60,000,  $85,000  and  $.30,000.  respectively.— V.  113.  p.  1159,  2821. 

American  Pipe  &  Construction  Co. — Redemption. — 

Forty-five  (.$4.'). 000)  American  Pipe  Mfg.  Co.  5%  CoU.  Trust  Ctfs.. 
ries  "B.  '  due  Feb.  1  1929.  and  ten  certificates  of  $500  each,  were  called 
r  payment  Feb.  1  at  1023-i  and  int.  at  the  Girard  Trust  Co..  trustee, 
liladelphia.  Pa. 

Series  "A"  certificates  previously  drawn  for  payment  and  still  outstanding 
e  Nos.  195.  209.  713  and  813.  for  $1,000  each,  and  Nos.  1008,  1055  for 
.00  each.— V.  114.  p.  201. 

American  Pipe  Mfg.  Co. — Certificates  Called — . 

See  American  Pipe  k  Construction  Co.  above. — V.  114.  p.  201. 

American  Pneumatic  Service  Co. — Bonds  Being  Paid — 

ew  Construction — Cash  Position. — 

The  company,  writing  to  the  "Chronicle",  says:  "The  $311 ,000  Lam.son 
3.  5%  bonds,  due  Feli.  1,  are  being  paid  at  office  of  International  Trust 
>.,  trustee,  45  Milk  St.,   Boston.  Mass. 

"The  company  is  paying  these  bonds  out  of  cash  on  h.ind .  The  company 
building  a  new  factory  in  Syracuse.  N.  Y..  which  undoubtelly  will  have 
be  permanently  financed  .it  a  later  date.  This  financing  will  not  exceed 
tOC.OOO.  At  present  the  company  is  not  borrowing  p.nd  owes  no  money 
:cept  for  current  accounts.  After  paying  its  bonds,  due  Feb.  1  1922.  it 
111  have  about  $250,000  of  cash  on  hand,  which  is  larger  ttian  its  usual 
ilancc." — V.   114.  p.  201. 

American    Tobacco    Co. — Charged    with    Price  Fixing — 

.See  "Currfnt  Ev.^nts,  '  Chronicle.  Jan.  28.  p.  370-372. — V.  114.  p.  413. 

American  Window  Glass  Co. — Bonds  Paid. — 

The  $24.0. 000  1st  mtKC.  tc  Cjoll.  Trust  6s.  due  Feb.  1.  were  paid  off 
Ithout  any  further  financing.  This  company  has  had  no  occasion  to 
>rrow  any  money  from  any  one  for  the  past  ten  years. — V.  113.  p.  2403. 

American  Writing  Paper  Co. — Tenders. — 

Thf  f)ld  folony  Tru'-t  <'o.,  trustee.  17  Court  St.,  Boston.  Mass.,  will 
itll  March  15  receive  bida  for  the  sale  to  It  of  First  Mtge.  ■20-V'car  Sinking 
and  gold  coupon  br>nd.s,  due  Jan.  1  19.39,  to  an  amr>unt  sufficient  to 
iiauiit  $I22,«.'3  now  in  thf  slnkl/.i?  fund.  -V.  113.  p.  2822. 

Amoskeag  Manufacturing  Co. — 20%  Wage  Cut. — 

Hcf  Cotton  Mills  In  New   Knttland   below. — \'.   11.3,  p.   1<;78. 

Arlington  Mills,  La^ence,  Mass. — Annual  Sales. — 

(almjlar  Y<-nri—  1921.  1920.  1919.  1918. 

ilr^  of  mf'l     f,ro»l..  raw 

r<Kl  .  Ac  $17.R1I.092  t'.iOAM.r.iO  $27.3»iK.236  $48.476.3.55 
r><-c..ll      .'■,.0:i7.0.'i2       .'"i. 136.917       0,399.472       6.48.'., 772 
■  •■  .  ' .  H  the  company  op«Tat4'<l  a  number  of  outnldi!  mills  for  f  iovt. 
rcounl.  thereby  Incre.inInK  nah-n  abnormally. — V.  112.  p.  473. 

Anaconda  Copper  Mining  Co. —Enrningy  Produrlion, 
-c. — TIh-  fioHfon  "N'cw<  Hiin-fui"  .fan.  27  says  in  siibst: 

I  by  the  cj)ppcr  proflucfr*.- 
1.  iiflfr  di'pn-clat Ion  nrnl 

"i  ?->•.■.'■. .'1.17.  of  Which  fj.:iH\.r,'.m 

of  this  loH^  (K-njrrMl  In  tho  l.-int  nix  nionlhii 

y 

000 

•■inr«l    that   Iho   mincx   In    Montana   are   m;iklnK 
'    r>rn(KTHi-i    In    rori'll'lnn    fir    thn    rri.'iiniiil  loii    of 

'  "  niiiK'K 

which 

;....iiK  < •<!  , 

'  »       Kd  I 

for    I')  -1    -1 


■  nflr   1021    Rttulua  Mnt.   K*t.)   A  froducUon.   Compared  trtlh 
Prrrltriit    Year  I, 
Prnrl    I Ih^  )    Nt  Enrnn     Vrr  Sh   I  frnd    Itht  \   .V«f  rtnrnt     PrrSh 

'i    '  1  'tt      •l,ll    t,l,l\m*lt%    UI^S    l.f.,.  ....... '-..;....._,,■    .,,j 

.0 

'  '  1  <', 

.1  •,.!    i.jr*. 


■  Uiff\  Itn  mine*  Aiirll  I  In  unliion  with  the  rnajorlr 
■  s.      I7p  to  thai  tfniii  It  li.wl  produfi.<J  ,'t0.300,0fl 


The  company's  statement  to  the  Ne'w  York  Stock  Ex- 
change shews: 

Output  Since  May  14   1914  and  Estimate  for  Current  Year. 
[Anaconda  Copper  Mining  Co.,  including  Subsidiary  cos.,  entirely  owned.) 


-Since  May    14    1914- 
Pounds.        Ounces.     Long  Tons. 


-E.ilimalc  Current  Yr.- 
Pounds.        Ounces. 

185,000,000        

100,000,000        

30,000,000         

2,000,000 


Copper 1,557,698,731 

Zinc 328,367,029  

Lead 506,917,460        

Arsenic 11,283,156  

Silver 89.527,100        6,7.50,000 

Gold 648,647,699 SoloOO 

Ferromanganese        9,163,274  

The  foregoing  constitute  the  principal  items  of  output,  but  there  haValso 
been  a  considerable  production  of  coal,  lumber,  brick,  sulphuric  acid, 
superphosphate,  manganese  ore  and  commercial  quantities  of  platinum,' 
palladium,  selenium  and  other  metals. — V.  114,  p.  413. 

Armour  &  Co. — Annual  Report.  — 

INCOME  &   SURPLUS  ACCOUNT  FOR  FISCAL  YEAR. 
For  Years  ending—      Oct.  29  1921  Oct.  30  1920  Nov.  1  1919  Nov.  2  1918 

%  %  ^  & 

Gross  sales 600,000,000  900,000,000  1038000.000  861  000  000 

Income  for  year... def.31.709, 818     *5. 319. 975     14.09.S,,'-,06     15  247*837 

Previous  surplus 80,711,494     80,479,183     69,366.799     56.126,680 

Reappi-aisal  of  plant,  ad- 
ded to  surplus  account  i20. 000, 000        


Total  surplus 69,001,676  85,799,158  83,465,305  71,374  517 

Com.  div.  (2%)  to  Dec. 

29  1920 2.000,000  2.000,000  2,000.000  2,000  000 

Preferred  div.  (7%) 3,546.970  3.087.664  986,123  7  718 


Balance,  surplus 63,454,697     80,711,494     80,479,183     69,366,799 


*  Earnings  and  reserves  acctunulated  by  the  foreign  connections  and  not 
included  in  previous  annual  reports  were  brought  into  the  statement  for  the 
year  1919-20  to  offset  losses  in  the  United  States,  x  Compare  text  of  report 
and  balance  sheet  in  V.  114,  p.  303. 

Atlantic  Mutual  Insurance  Co. — Earnings — Dividend. 

The  report  for  1921  shows  assets  aggregating  $12,636,572,  of  which 
$6,355,090  is  in  United  States  and  State  of  New  York  lx)nds.  city  bank 
and  other  securities;  cash.  $1,324,643,  of  which  $134,503  is  in  hands  of 
foreign  bankers  for  pajTnent  of  losses:  premiiun  notes.  S161.482;  bills  receiv- 
able. $804,112;  notes  receivable.  S3. 194;  funds  ad^-anced  to  American 
Marine  Sj-ndicate.  $13,051,  and  real  estate  $3,900,000. 

Interest  Payments. — The  total  marine  premiums  for  the  year  were  $5  545  - 
327.  including  $1,224,325  not  terminated  Jan.  1  1921.  A  dividend  of 
interest  of  6%  on  the  outstanding  certificates  of  profits  will  be  paid  on  and 
after  Feb.  7  1922.  Fifty  per  cent  of  the  outstanding  certificates  of  the 
issue  of  1920  will  be  redeemed  and  paid  to  holders  thereof  on  and  after 
Feb.  7  1922.  and  no  further  interest  will  accrue  on  the  amoimt  so  redeem- 
able. The  certificates  to  be  produced  at  the  time  of  payment  and  cancelled 
to  the  extent  of  the  amoimt  paid. 

A  dividend  of  40%  is  declared  on  the  earned  premiums  for  the  vear  ending 
Dec.  31  1921.  for  which,  upon  application,  certificates  will  be  issued  on  and 
after  May  2  1922. — V.  HI,  p.  1755. 

(The)  Baldwin  Co.  (Cincinnati). — Earnings. — 

Calendar  Years —  1921.  1920.  1919.  1918.  n 

Total  sales $9,004.699$10, 5.34.647  $9,074,906  $8  150  897 

Earnings 310,379  697.445  769.083  486'l37 

Preferred  dividend.  6% 128,391  62,908  48,000  48  000 

Common  dividend,  8% 119,963  118,051  108.386  107'052 

Common  div.,  extra.  10%--        133,820 

Added  to  reserves 89,227  319,210  123,063  100  534 


$197,277 
593,265 


S355.814 
$66,910 


$231,051 


Carried  to  surplus def$27,202 

Sotck  div.  of  5%  out  of  accu. 

sur.  of  date  July  1  1912---        

— V.  Ill,  p.  1280. 

Beaver  Board  Companies. — Time  Extended. — 

The  time  for  deposit  of  stock  and  notes  under  the  plan  of  reorganization 
has  been  extended  to  Feb.  15.     See  plan  in  V.  114,  p.  413. 

Bethlehem  Steel  Corp. — Bonds  Paid. — 

The  $1,903,000  5%   bonds    of    the  Maryland  Steel  Co.,    due  Feb    1 
are  l)eing  paid  off  at  office  of  Girard  Trust  Co.,  Phila. — V.  114,  p.  405,414". 

Brooklyn  Union  Gas  Co. — Earnings. — 

Balance  deficit  for  the  calendar  year  1921  after  interest  charges  was 
$4,470,027  against  $2,377,936  in  1920.— V.  114.  p.  201. 

California  Cotton  Mills  Co. — Earnings — Dividends. — 

Treasurer  J.  V.  Millar  says  in  substance:  "Tho  company  did  not  make 
sufficient  profit  during  1921  to  pay  dividends  on  tho  Common  stock  for 
the  whole  year.  AVe  did  pay  one  Common  dividend  and  the  full  year's 
dividends  on  the  Preferred  stock." — V.  108.  p.  .583. 

Charcoal  Iron  Co.  of  America. — New  President.— 

Andrew  M.  (ireen.  Jr..  has  been  elected  President,  succeeding  Frank  W. 
Blair. — V.    113.  p.  2725. 

Cincinnati  (O.)  Union  Stock  Yards  Co. — Stock  Div. — 

Th<-  stockholders  on  Jan.  16  Ui)  voted  to  incrc.-ise  the  Capital  stock  from 
$1,7.50.000  tr>  $2,000,000  (par  $100)  and  (b)  declared  a  14  2-7%.  stock 
dividend.  This  increases  the  outstanding  Capital  stock  to  $2,000,000  total 
authorlzwl.  -V.  113,  p.  2618. 

Cities  Service  Co. — Stockholders  of  Toledo  Rys.  A  Light  Co. 
Offered  (>%,  Pref.  B  Slock  in  Exchange  for  Their  Holdings.— 
.See  Toledo  Itys.  k  Light  Co.  under '"  Flallroads"  above. 

Earnings,  etc. — I*ros.  Henry  !>•  Dohertv  says  in  brief: — 
KarnluKH  for  Dec.  show  Improvement  over  prece<llnK  inonths,  gross  being 
$1 .193.449.  an  Increase  of  $16. .■).')(>  over  Nov.  and  .$473,180  o\or  Sept.  gross. 
Aft^ir  all  fxpenHes.  Int..  Ac.  charges  not  earnings  applicable  to  reserves. 
dlvliliiids  and  surplus  for  Dec.  were  $995,597.  and  alter  dividends  on  tho 
I'rcf.  stock,  thi-re  was  a  balance  for  the  month  applicable  t«  reserves  divds 
on  tho  (Common  stock  and  surplus  of  $585,967.  an  Increase  of  $22.1.53  over 
Nov.    1921 . 

Thn  public  utility  subsidiaries  continue  to  reflect  an  Improvement  in  net 

<  <u\  those  results  for  tho  entire  year  were  more  satisfactory  than  nt 

sliHc  war  conditions  W(>ro  ^incoiintonsl.      During  tho  year  oxlen- 

...    ,  .    \  iously  provlde<l  vn-Tt-.  fully  loaded  and  oporating  costs  wore  jilnce<l 

wuiliT  hott«Tcfmlrol  than  at  any  lltno  In  recent  voars  with  Iho  rosiill  lliat  nil 

Indli-atlons  point  to  a  Hatisfactdry  Iniprovcnient  In  not  rovoniics  iliirlng  1922. 

EarninoM  1021 — Docemb.r  — 1920        1921 — Cul.  Yriir. — 1020 

Gross     KarnlngK $1,193,449     $1  .SJC.Iil.J     $13,4(11.770     $24.ti08,039 

Exp'-nM-s     31,418  (iO.604  517,0,VI  700.473 


Not  o:,rnlnK« $1,162,031     $1.705.8sn     $12,944,716     .?23.907.6«n 

triioroht  on  dolM>ntur(iii        I»l(l,'134  174,321  2  09H  l.ll  1911,628 

lllvldondii   Pfd.    nlotk.       401M131  400.803  4.8.5(l,»i31  1. 685.475 


Not  to  n*<wrv«>f».  Com- 

„,„n  tt.Hk  *  Mirt.l.is     $/WS.0fl7    $1,190,766  tH.QSO.OM  $17,.370,4«3 

"1  nf  Cinrn  Srrriet  Co.  Jan.  1  '22  .Inn.  I  '21 

l<'  DcliiMitiiri-o t'.'M  KC.O  t:<n  KOK 

,     I ,,  .     ,  . .  .   .... ....  ......  .,| 


A* I    'I 

(oinl  suriiliin  and  rrmervtm.  Dm;.  31    I0:J 

III.  p.  2(12 


nBKroBnto  $49.- 


Clevoland  BrasB  &.  Copper  Mills,  Inc.      T<>  liidurr  Stock. 

Tho  (tockholdir*  will  \i>to  Kuli.    ||  on  nvliirlnu  ihn  Cnpllnl  iil«H'k  from 
iO.'i.UrK)  ahArmi  (conalalInK  of  lA.tHK)  ■hnrm  I'rnf,  par   $MH)   mid    i'*,0,onO 
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shares  Common  no  par  value)  to  81,2r)0  shares,  to  consist  of  6,250  shares 
of  Pref.  (par  $100)  and  75,000  shares  of  Common  stock  (no  par  value). 
—V.  114.  p.  202. 

Cleveland  Electric  Illuminating  Co. — Earnings. — 

Calendar  Years —  1921.  1920. 

Gro.ss  earnings §13.001,871  $13,049,538 

Operating  expenses 8.113,717       9.425.153 


Net  operating  revenue, 
Non-operating  revenue 


,888.154     $3,624,385 
145,978  63,871 


Gross   income 85,034,132  $3,688,2,56 

Interest $1,413,423  $1.1.33.7,52 

Taxes 1.562.000  1,098, .500 

Dividends 1,146,851  855,747 

Amortization  of  debt  discount 115,769  74.576 

Sinking  fund  requirements 211,250  58,333 

Balance,  surplu.s 

—V.  114,  p.  202. 


$584,839        $467,347 


Cluett,  Peabody  &  Co.,  Inc. — Denies  Merger. — 

It  has  been  denied  that  the  company  will  consolidate  with  the  Manhattan 
Shirt  Co.  and  the  Phillips-Jones  Corp. 

William  M.  Leiserson.  as  arbitrator  for  the  United  Shirt  Manufacturers 
and  the  Shirt  Workers  Union,  has  rendered  a  decision  which  amoimted  to 
a  reduction  of  about  12%  in  present  wages. — V.  112,  p.  1521. 

Columbia  Graphophone  Mfg.  Co. — Committee  for  5- 
Year  8%  Notes — Feb.  1  Coupons  to  he  Taken  Up  by  Committee. 

According  to  an  official  announcement,  committees  representing  sub- 
stantially all  of  the  bank  creditors  and  merchandise  creditors  (who  hold 
about  75%  of  the  company's  total  indebtedness)  have  been  engaged  in 
formulating  a  plan  whereby  the  company's  debt  will  be  voluntarily  read- 
justed without  interference  with  the  continuation  and  development  of  its 
business.  The  noteholders  are  asked  to  co-operate  with  these  other 
creditors  in  the  formulation  and  carrying  out  of  such  a  plan  in  order  that 
if  possible  the  expense  and  loss  of  business  incident  to  a  reorganization 
through  court  proceedings  be  avoided. 

In  order  that  the  noteholders  may  take  concerted  action  to  this  end,  the 
undersigned  committee  has  been  formed  to  represent  them.  Noteholders 
are  invited  to  deposit  their  notes  on  or  before  Feb.  15  1922  with  Guaranty 
Trust  Co.,  140  Broadway.  N.  Y.  City,  depositary.  The  deposited  notes 
must  bo  accompanied  by  the  coupon  payable  Feb.  1  1922  and  by  all  subse- 
quent coupons. 

The  committee  has  made  arrangements  whereby  the  Feb.  1  1922  coupon 
on  notes  deposited  on  or  before  Feb.  15  1922  will  be  acquired  by  the  com- 
mittee representing  bank  creditors  and  held  for  .such  disposition  under  the 
plan  or  otherwise  as  shall  be  equitable.  This  arrangement  assures  to  rote- 
holders  who  deposit  their  notes  on  or  before  Feb.  15  1922  the  immediate 
receipt  of  the  $40  represented  by  the  Feb.  1  coupon. 

Prom  informal  discussions  already  had  with  the  committee  representing 
bank  creditors  and  merchandise  creditors  it  seems  higlil.v  probable  that  a 
plan  fair  to  all  the  creditors  and  very  much  to  their  interest  can  be  carried 
out  promptly  if  the  notes  are  deposited  at  once.  Noteholders  are  therefore 
urged  to  deposit  their  notes  immediately. 

Committee. — Harold  Stanley.  Pres.  Guaranty  Co.  of  New  York;  G. 
Herman  Kinnicutt.  of  Kissel,  Kinnicutt  &  Co.;  Bayard  Dominick.  of  Dom- 
inick  &  Dominick:  Arthur  W.  Butler,  of  Butler,  Herrick  &  Marshall,  with 
Charles  H.  Platner,  Sec.  140  Broadway,  N.  Y.  City,  and  Root.  Clark, 
Buckner  &  Howland,  Counsel,  31  Nassau  St.,  N.  Y.  City. — V.  114,  p.  414. 

Common-wealth  Edison  Co.,  Chicago. — To  Increase 
Capital  Stock — A^one  to  be  Issued  Immediately. — The  stock- 
holders will  vote  Feb.  27  on  inoreasing  the  authorized  capital 
stock  from  $60,000,000  to  ,!;80,000,000. 

The  company  has  no  immediate  new  financing  in  mind  but  is  simply 
looking  ahead  in  accordance  with  their  policy  of  financing  additions  to  the 
company's  facilities,  as  far  as  possible,  by  means  of  capital  stock  instead  of 
by  issuance  of  senior  securities.  The  new  stock  will  be  issued  only  as  new 
capital  becomes  necessai-y  to  provide  plant  and  equipment  to  care  for  new 
business.  It  is  expected  that  issuance  of  it  will  cover  a  period  of  several 
years.     None  will  be  issued  this  year. 

Pres.  Samuel  Insull  states:  "Growth  of  the  company  has  been  at  the 
average  rate  of  about  10%  a  year  and  there  is  no  reason  to  doubt  that  the 
rate  will  be  maintained.  Issuance  of  the  company's  new  stock  from  time 
to  time — it  is  always  offered  at  par  to  old  stockholders — has  given  old 
stockholders  unusual  opportunit.v  for  investment.  The  last  issue  of  stock — ■ 
a  little  less  than  $4,500,000  offered  on  Dec.  8  1921 — was  so  successful, 
there  is  now  nothing  to  offer  old  stockholders. 

"It  is  the  purpose  to  issue  only  such  new  stock  as  may  be  required  to 
produce  the  new  capital  necessary  for  plant  and  equipment  as  they  are 
added.  Last  ye;ir  the  company  added  more  than  60.000  new  customers. 
This  gives  some  idea  of  the  continued  growth  of  the  company  and  of  the 
electrical  business  as  a  whole." — V.  114,  p.  83. 

Coniagas  Mines,  Ltd. — Dividends. — 

During  the  year  endeii  Oct.  30  1921  the  following  dividends,  amounting 
to  $800,000.  were  paid:  No.  50.  Nov.  1  1920.  $100,000;  No.  51.  Dec.  22 
1920.  $600,000:  No.  52.  May  2  1921.  SIOO.OOO;  making  a  total  di.striliution 
to  Oct.  31  1921  of  $10,840,000.  Dividend  No.  51.  of  15%.  was  paid  out 
of  surplusvaccumulated  prior  to  Jan.  1  1917.  Dividend  No.  53,  of  2H%. 
was  paid  on  Nov.  1   1921.— V.  113.  p.  735. 

Connecticut  Blower  Co.,  Inc. — New  Receiver. — 

Federal  Judge  Thomas  at  Hartford  on  the  application  of  C.  H.  Keeney, 
President  of  the  company  and  a  creditors'  committee  appointed  Sidney 
E.  Phillips  receiver,  as  successor  to  William  A.  Foley,  removed  by  order  of 
the  Court.     The  Court  also  ordered  that  the  plant  be  re-opened. 

Consolidated  Gas  Co.,  N.  Y. — Declares  Regular  Quar- 
terly Dividend  of  1%%. — The  executive  committee  has  de- 
clared the  regular  quarterly  dividend  of  1%%  on  the  out- 
standing $100,000,000  Capital  stock,  payable  Mar.  15  to 
holders  of  record  Mar.  9. 

An  official  statement  dated  .Jan.  31  says  in  substance: 

"The  New  York  Edison  Co.  has  declared  an  extra  dividend  out  of  un- 
divided surplus  earnings  of  2%  upon  its  ($86,741,300  Capital  stock,  all  of 
which  is  held  by  the  Consolidated  Gas  Co  This  enables  the  Consolidated 
Gas  Co.  to  declare  a  dividend  of  \H%" 

The  Consolidated  Gas  will  receive  on  Mar.  14  $3,252,799  from  the  New 
York  Edi-son  Co.,  which  represents  the  2%  extra  and  the  regular  quarterlv 
dividend  of  1?4%  declared  by  that  company.  The  regular  Consolidated 
Gas  dividend  calls  for  $1,750,000.  See  also  Now  York  Edison  Co.  below. 
—V.  114,  p.  407.  414. 

Consolidated  Gas,  Electric  Light  &  Power  Co.  of 
Baltimore. — New  Financing. — 

Baltimore  dispatches  state  that  the  company  has  sold  to  Spencer  Trask 
&  t;o.,  Now  York,  and  Chase  &  Co.  of  Boston,  an  additional  $1,800,000 
8%  Cumulative  I'ref.  stock,  which  is  expected  to  be  shortly  offered  to  the 
public.  ,\pplication  to  is.sue  the  stock  is  pending  before  the  Marvland 
P.  S.  Commis.sion. — V.  113.  p.  2619. 

Cosden  &  Co. — Oil  Purchase — Listing. — 

It  is  stated  that  the  company  has  purchased  38.5,000  barrels  of  thanked 
crude  oil  in  Henrietta,  Okla.,  for  $2  25  a  barrel,  which  with  the  purchase 
of  tankage  in  addition  brought  the  total  amount  involved  in  the  transaction 
to  .S9.50.0n0. 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  16.000 
additional  shares  of  Conunon  stock,  no  par  value,  on  official  notice  of 
issuance  in  exchange  for  i)roperty.  making  the  total  amount  applied  for 
1,241.798  shares.  The  stock  hereby  applied  for  has  been  authorized  by 
the  directors  .and  \vill  bo  issued  for  a  one-half  undivided  interest  in  560  acres 
of  oil  properties  of  the  Resell  Petroleum  Co..  located  in  Young  County, 
Tex.,  on  which  there  are  eleven  producing  oil  wells  with  three  wells  drilling. 
—V    114,  p.  202 


Cotton  Mills   m  New  England.— TFaoes,  &c  ~ 

A  decision  to  cut  wages  20% ,  effective  Feb.  13.  has  been  determined  upo 
?if  \'?"^T^®''  'i?  important  cotton  mills  of  Northern  New  England  embracin 
the  big  New  Hampshu-e  and  Maine  concerns.  This  is  the  same  reduitto 
inaugiirated  10  day.s  ago  by  a  few  eastern  Connecticut  millland  bv  many  c 
the  big  Rhode  Island  miUs.  including  the  B.  B.  &  R.  Knight  chahiLl^ 
rence  and  Lowell  are  not.  yet  included.  Mills  ordering  latest  niluctio 
represent  over  3,000000  incl  Amoskeag  and  several  la?ge  Rllssa^St 
units,  embracing  entire  Bliss-Fabyan  chain  xassacuuben 

The  current  reductJon  of  20  ^i,  is  the  first  change  in  cotton  mill  wages  o 
New  England  smce  2234.%  cut  in  December  1920.  Despite  theler^d 
justments,  average  wage  is  far  above  what  used  to  be  regarded  as  normal 
the  increase  over  pre-war  figures  being  95%  in  New  Hampshire  mills. 

List  of  mills  annoimcing  20%  wage  cut  follows:  (1)  For  New  Hamvshirt 
Amoskeag  Manufactm-ing.  Nashua,  Jackson  Co.  CoSieco  division  r 
Pacific  Mills,  Great  Falls,  Suncook,  New  Market  aS^  Salmon  Fall 
(2)  for  Maine:  Bates,  Edwards,  Andro.scoggin,  Lewiston  Bleacherv  Calx 
and  Continental  (3)  For  Massachusetts:  Otis.  Thorndike  Pahnw  CordU 
Boston  Duck.  Lancaster,  Hamilton.  Bay  Satte  (International  Cotton' 
Warner,  Lyman,  D wight  and  Parkhill.  ■ 

None  of  the  Fall  River,  New  Bedford  or  Lawi-ence  mills  have  made 

.  In  addition  to  the  cut  of  20%,  the  New  Hampshire  mills  will  also  du 
in  force  a  ,54-hour  working  week  against  present  48-hour  schedule 

Nottingham  Mill  of  B.  B.  &  R.  Knight  Co.,  in  Providence  R  I  whic 
was  recently  closed  by  strike,  has  reopened. 

Crocker-Huffman  Land  &  Water  Co. — Sale. — 

,,'^^°j'^2.™Pa"y  ^^^  ^'^  ^'^s  400  miles  of  canals  and  other  propertv  t 
Merced  County  CaUf.,  to  the  Merced  Irrigation  District  for  a  sum  state, 
to  be  3SJ,zoi5,uoo. 

Cromwell  Steel  Co. — Receiver. — 


Cuba  Cane  Sugar  Crop. — Acceptance. — 

It  was  announced.  Jan.  30,  that  of  the  $13,500,000  acceptances  maturini 
on  that  day  $6,500,000  are  being  paid  and  the  remainder  of  $7  000  000  hav 
been  renewed  for  90  days.  While  the  rate  of  interest  is  not  stated  it  i 
understood  to  be  somewhat  better  than  that  carried  on  the  original  $13, 
500.000. 

The  company  also  annoimced  that  it  has  completed  the  sales  of  the 
entire  amount  of  last  year's  crop  and  has  no  longer  any  sufcars  left  from  the 
productionof  1921.— V.  114.  p.  415,  310. 

Cumberland  Pipe  Line  Co.,  Inc. — Report  for  Cal.  Yrs.— 

„     ,.     ^       ,  19-1-  19%.  1919.  1918. 

Profits  for  the  year .S;i01.012     $389,028     $723,974     .$.564  05' 

Dividends  (12%  per  annum) 179.999       179.999       179,999       179  99' 


Balance,  surplus S121.013     $209,029 

Balance  Sheet  December  31 . 


85-13.975     S384,06J 


1921. 

S 


1920. 

S 


Plant 4.24.5.6S7  4.086..'540 

Other  investments  ..     909,682      488.687 

Accts.  receivable 105,269       120.778 

Cash 348.196      364.777 

Total  (each  side).. 5, 608. 835  5,060.782 


1921. 

Liabilities—  s 

Capital  stock 1.500.000 

Denrec.  reserve 1.585.132 

Aocts.  payable 85.045 

Oil   purch.   and  sale 

contingencies 733.725 

Profit  and  loss 1,724,932 


1920. 

S 

1.500,001 

1.226.33( 

63.191 

667.331 
1. 603,921 


D.  L.  Thomas  has  been  elected  a  director.  J.  M .  Tussey  has  been  electee 
Secretary,  succeeding  C.  A.  McLouth. — V.  113,  p.  2084. 

Dallas  (Tex.)  Power  &  Light  Co. — New  President. — 

C.  E.  Calder  has  been  elected  President  to  succeed  the  late  J.  F.  Strick 
land.— V.  114.  p.  83. 

(Theo.  H.)  Davies  &  Co.,  Ltd.,  Honolulu.— Bo«rfs  Of 
fered. — BIyth,  Witter  &  Co.,  San  Francisco  and  New  York 
are  offering  at  99 K  and  int.  $2,500,000  7%  CoU.  Trust  15. 
Year  Gold  bonds   (see  advertising  pages). 

Dated  Jan.  1  1922.  Duo  Jan.  1  1937.  Non-callable  until  Jan.  1  1925 
and  thereafter  all  or  part  at  10214  and  int.  Int.  pa.vable  J.  &  J.  in  Sai 
Francisco.  Denom.  $1,000  and  $500  (c*).  Sinking  fund  payments  com 
mence  .Ian.  1  1926.  Bank  of  California,  N.  A.,  San  Francisco,  trustee 
Company  agrees  to  pay  normal  Federal  income  tax  not  exceeding  2  % . 

Data  from  Letter  of  E.  W.  Wodehouse,  Mng.  Dir..  Honolulu.  .Ian.  14 

Compawj. — The  outgrowth  of  a  partnership  started  under  the  firm  nam* 
of  Staikey,  Janion  &  Co.  in  1845.  Early  activities  included  a  nien-iiandise 
business,  trading  in  cattle,  hides,  tallow  and  in  the  operation  of  .sailing  ves- 
sels. In  1863  became  interested  in  sugar,  in  which  the  comnany  now  has 
invested  considerable  capital.  About  1868  secured  control  of  the  Honolulu 
Iron  Works.  About  15  years  ago  entered  the  pineapple  industry  and  ac- 
quired the  Pearl  City  Fruit  Co. 

Annual  Sales,  &c. — Wholesale  gi-ocery.  drygoods  and  hardware  depart- 
ments are  doing  a  combined  business  of  over  $10,000,000  annuall.v.  Gen- 
eral insurance  agency  commissions  in  1920  contributed  substantially  to 
earnings.  Through  stock  ownership  in  some  of  the  sug.ar  plantations,  or 
under  agency  agreement  witli  others,  company  represents  8  plantations 
producing  approximately  50.000  tons  of  sugar  annuall.v. 

Through  stock  representation  controls  the  Honolulu  Iron  Works  Co., 
which  La  1920  did  a  business  in  exce.ss  of  $10,000,000.  Pearl  City  Fruit 
Co..  in  which  company  has  an  investment  of  nearly  $500,000.  is  packing 
annually  about  250. OdO  cases  of  pineapples. 

Net  Earnings,  After  All  Charges,  Incl.   Taxes,  Applicable  to  Bond  Interest 

and  Sinking  Fund. 

Calendar  Years —  1920.  1919. 

Net $906,087      $748,793 

Bond  interest 175,000         175,000 

Sinking  fund  (1926) 200,000        200,000 


1918.  1917. 

$751,871  $1,118,403 
175,000  175.000 
200,000        200,000 


Balance $531,087      $373,793      $376,871       $743,403 

Estimated  net  earnings  (after  all  interest)  for  year  ending  Dec.  31  1921 
are  .$400,000.  „  „ 

Security. — Bonds  will  be  secured  by  pledge  of  (1)  Hawaiian  Sugar  Corp. 
stocks  having  a  market  or  fair  value  of  $1 .750,000:  (2)  pledge  of  other  stocks 
and  bonds  having  a  market  or  fair  value  of  82.490.491:  and  (3)  by  other 
a.s.scls  not  specifically  pledged,  including  net  quick  a.sset.s  and  branch  house 
investment  which  amounts  to  $7,402,680. 

Purpose. — To  finance  tlic  requirements  of  allied  interests. 

Denver  Gas  &  Electric  Light  Co. — To  Pay  Notes. — 

Henry  L.  Dohertv  &  Co.,  on  .Ian.  26.  announced  that  the  Denver  Gas  & 
Electric  Co.  has  made  arrangements  for  the  payment  at  maturity  (March  1, 
1922)  of  the  $2,000,000  2-year  7%  Coll.  Secured  notes. — V.  113,  p.  1160. 

Detroit  Edison   Co. — Annual  Report. — 

Calmdar  Years—  1921.  1920.  1919.  1918. 

Oro.ss  revenue $23,382,898  $21,990,351  $16,498,391  $13,801,527 

*^'^pense*andVi'xes'^'--^r  15,6.39.063  cl7,0.56,658     11,428,073       9.331.537 
Depreciation   reserve.--     1. 460.000  400.000  860.000  782.000 

Net   income S6. 283. 836     $4,533,693     $4,210,318     $3,687,990 

Interest  paid  &  accrued.  $3,433,665     $2,462,757     $1,721,583     $1,3.53.767 
Dividends   (8%) 2.234.339       2,201,627       2,058.531       2.055.625 

Balance 

—v.  113.  p.  2824. 

Eastman  Kodak  Co. — Suit. — 

(".u.<;tav  C.  Gcnnert.  manufacturer  of  photographic  supplies,  has  filed 
.suit  for  damages  against  the  companv  for  $6,000,000  at  Buffalo,  alleging 
that  the  companv  in  gelling  a  mononolvon  f  lie  sale  of  photographic  supplies 
has  damaged  his  liusiness  to  the  extent  of  $2.000.000. — V.  T14,  p.  310.  203. 

Edwards  Manufacturing  Co.,  Boston. — Smaller  Div. — 

A  dividend  of  3  0^  was  paid  Fob.  1  on  the  outstanding  Capital  stock.  In 
Aug..  1920,  a  semi-annual  di\idend  of  4%  was  paid  together  with  an  extra 


.sur$615,832  def$130,691  sur8430,204  surS278.598 


:h.  +  1!»22.1 


THE   CHRONICLE 


527 


while  in  Feb..  1921.  a  senii-amiual  divideml  of  'A'"o  was  paid  :  none 
1  August  last.— V.  113.  p.  510. 

ler  Corp.  of  Delaware. — Rcorganizutiou  Plan. — 

Khlcr  MamilacuirinK  <'o.   l)''low, — V.    Ill,   p.   1.373. 

ler  Manufacturing  Co.,  St.  Louis,  Mo. — Reorg.Plan. — 

loorgauizatiou  managers  named  bi;low  have  formulated  a  plan  of 
lization  for  the  Elder  Manufacturing  Co.  of  Missouri  and  the  Elder 
■ation  of  Delaware.  In  a  circular  to  the  shareholders  of  the  above 
nies  Murray  Carleton,  Chairman  of  the  Executive  Committee,  who 
xl  control  of  the  company  on  Mar.  4  1921  at  the  request  of  the  cred- 

;tates  in  substance:  ^.,      t-,  i 

ncial  Position  Serious. — The  senous  fmancjal  position  of  the  Elder 
^o  requires  that  $4.50,000  cash  capital  be  provided  without  delay, 
ise  after  April  30  a  complete  liquidation  and  full  payment  of  debt 
Ollow  Such  a  course  would  entirelv  wipe  out  the  Common  shares, 
ssibly  leave  from  40  to  50  cents  on  the  dollar  for  the  Preferred  shares, 
pliui  of  reorganization  pro\ides  .<448.615  of  new  capital,  and  it  is 
al  for  the  shareholders  to  as.sent  and  subscribe  to  this  plan  prior  to 
15  1922  if  they  wish  to  avert  a  receivership. 

iction  Ac,  of  Bank  Loans. — At  the  time  I  assumed  control  I  learned 
3  Jan'  31  1921  the  company  had  a  bank  indebtedness  of  S2. 475.000. 
editor  bankers,  by  agreement  dated  Mar.  4  1921,  extended  $2,312,500 
ions  until  Sept.  1  1921.  The  difference,  8162,500,  was  represented 
'  amount  of  commercial  paper  disposed  of  through  Becker  &  Co. 
Qding  at  that  date  'SlOO.OOO),  and  §62,500  wliich  had  been  paid  on 
ins  between  Jan.  31  and  Mar.  4.  By  September  bank  debt  was 
d  to  SI .503,125.  A  further  extension  of  that  amount  was  granted 
)ec  31  1921,  and  at  that  time  the  amount  was  reduced  to  SI. 156,250, 
w  a  further  extension  of  time  has  been  granted  until  April  30  1922. 
>f  the  above  pavments  were  made  without  any  additional  borrowings, 
meantime,  from  April  30  to  Oct.  31  1921  the  company  was  operated 
imatelv  without  any  loss.  There  is  yet  available  an  excess  of  mer- 
se  that  may  be  liquidated  within  a  reasonable  time  amounting  to 
imatelv  S.300,000.  which  will  further  reduce  existing  obligations. 
ness  Can  Be  Operated  Profitably. — I  believe  that  the  company  is  fuuda- 
[ly  sound  and  with  the  additional  $450,000  new  capital  it  can  be  con- 
on  a  profitable  basis,  and  should  earn  a  net  profit  sufficient  to  pay 
fid>^nd  requirements  on  the  new  capital  and  provide  a  surplus, 
iming  that  -$4.50,000  of  new  capital  be  added  to  the  present  net  worth, 
is  about  8550,054,  net  working  capital  would  then  be  $1,000,054, 
ter  applying  the  new  capital  in  the  amount  mentioned,  the  ratio  of 
t  assets  to  current  liabilities  (exclusive  of  machinery  and  equipment, 
96  29  f  would  be  1.73. 

ch  provision  of  new  capital  could  be  made,  banking  credit  of  81,000.- 

$1  2.50.000  should  easily  be  established,  and  business  of  between 

000  and  S5  000.000.  depending,  of  course,  upon  general  conditions, 

easily  be  secured,  with  a  minimum  net  profit  of  .?225.000. 

1  quite  po.sitive  that  the  business  is  a  safe  and  sound  enterprise;  and 

tockholders  come  to  its  relief  at  this  time  with  additional  capital  they 

ve  their  present  Investment  and  recoup  whatever  loss  they  may  have 

'ore    sustained.     During    the   fiscal    year  closing  April  30  1921  the 

-off  for  depreciation  of  merchandise  was  $1,089,823. 

if  Reorganization — Elder  Mfg.  Co.  of  Mo.  and  Elder  Corp.  of  Del. 

•mt  Capitalization  Elder  Mfg.  Co.  of  \Io.  and  Elder  Corp.  of  Del. 
Mfe.  Co.  H'vr  Cumulative  Preferred  stock;  issued,  $1,000,- 

tn  sinking  fund,  $61,100;  outstanding 8938,900 

Mfg.  Co.  Common  stock  (par  $100)  (aU  owned  by  Elder 

>.  of  Del.) S900.000 

;:<)rp.  of  Del.  Common  stock  of  no  par  value 60.000  shs. 

yistiolte  Elder  Corp. — To  raise  the  necessary  worldng  capital,  it  is 
stl  to  readjust  the  finances  of  the  Elder  Manuafacturing  Co.  and  to 
he  di.s.solution  of  the  Elder  Corp.  of  Del.,  which  holds  all  the  $900,000 
on  stock  of  the  Elder  Mfe.  Co..  again.st  which  it  has  is.sued  60.000 
of  no  par  of  its  own  stock.  The  stock  of  the  Elder  Corp.  is  the 
jn  stock  outstanding  in  the  hands  of  the  public. 
Exchange  of  Old  Stock  and  Subscriptions  to  A'«c  Stock, 
mt  Stockholders —  Will  Rfceite  Elder  Mfg.  Co.  of  Mo. 

lstPref.8%  -id  Pre f  8^      Common 
Cum.  Stock.  .Sinek.  Stock. 

jDt  holders  of  Elder  Mfg.  Co.i 
r..    w'-   r-um.  Pref.  stock  who) 

:    of  their   holdings?        $350  .$1,000  «35 

■  f.  at  par  will  rereive)   (3}i  shs.)        ilO  shs.)        (3}i  shs. 
a!  h  10  'ihs.  of  present  holdingsj 
int    holders  of  60.000    *haresl 
"on  stock  of  EldiT  Corp.) 
>hall  pay  $2  a  share  onr  $1,000 

r>-  now  held  and  shall  re- 1  I'lOO  shs.; 

;  tor  each  100  shs.  of  present! 

InKs -J 

I   -    '-f  'he  outstanding  «^  Pref.  <!harrs  of  the  Kldt-r  Mfg.  Co.  who 

and  pay  for  1st  l^ef.  stock  as  providf<l.  shall  be  entitled 

•^to  fif  ono  "hare  of  2d  l*r<'f.  stock  in  lieu  of  each  .share  of 

-tock  now  held  .■in<l  no  more. 

.  of  the  Elder  Mfg.  <"(,.  of  Mo.  'the  solea.s.s<t 

.  .■  tli.iri  lu.iiiiii.-il  \alue,  the  Elder  <,'orj).  shall 

r  ol   I  .  liquidate  and  dLs,s<>lve.     The 

►Ifif   '  'ifitsCommon  stock  (par  $100) 

'  '  null   /.i.iciu  shares  .shall  be  disposed  of  and 

hall  be  turned  into  the  Elder  Nifg.  <,'o.  for 

"f  the  F^ldiT  Corp.  shall  be  accordc*!  the  right 

r.-M  of  the  Common  stock  of  the  Elder  Mfg. 

"t:  numlM^r  of  shaies  of  Elder  ('orp.  stock 

•  fidiTwl  to  tin-  Ki'organization  MaiiagiTS. 

^  of  Elder  Cori).  Common  .sto<-k  ripl;i<-e 

shares  of  the  Elder  Mfg.  Co.  by  the  payment  of 

:  the  itroc.trctis  thus  obtalne<l  shall  be  paid  Inio  the 

■riptum.i.  -The  pr<»eiil  Preferred  sKick- 
d  the  Common  slockholdiTs  of  the  Elder 

JJJij.'j'J'J  I',  ilic  worki.'iK  ':apltal. 

Capitalitaltim    of    the    Elder    Mfg.    Co.    After    Readfuslmenl . 

Authorized.    Outxtnnd'ij. 

mill.  iKtI'rnf  Mtoric  (^  par  $100) $:«2S.«I.5         $.'<2S,»il5 

i....r     ,„,      -imul.  afuir  1  yr.  fparflOO) l.fXKI.OfKl  !).'{S,fK)0 

10)  _ 900.000  7.V).000 

nr  prior  ilni  to  the  H^  <'umul.  Int  I'ref.  sl««<k  shall  Ixi 

Aniiu-il  ^iiikinK  fund  of  \t)"',,  of  net  earnings,  after  dIVH.  i>n   1st 

U><k  and  2<\  ("ref.  MU><rk  .ind  all  liiw-..  shiill  retire  the  Ist  J'riT.  -.tock 

;.  nrl      ,11  •_ 

.   shall  Im'oiih-  'iiinulalive  ;i.s  t»i  dlvs.  one  year  afli-r 

.,..r,  rh'-  i<i'  •!   I"'   Vrt-T    <\itf\i  haH  Ix-on  retlri'd,  then  a 

ul  of  lh«  Int   Pref.  MtfKk  shall 

'tr^     III  \\       r.l  ii-f.     tiff     '     '  >  ■  ,1  rf  If  If) 

■ill- 
-   ,lMlT 

■  'I   ami 

'  rid  f\ 

.il  III.-  KliliT  .vir«  *•.) 
iirliiK  '  'o    and    ICIdi  r 

''     "iMi^iF     MMir    '-.-rr  II  i<';il«*fi    with    Old    t 'olofiy 

'■■rraiiillr  Triixt  «,'o.   of  .St.    |,oiils,  and  their  «il>- 

-■II,  Diinlcl  W.  (iuriuitt,  fleorge 
V     112.  p.    II  IH. 

'eryCo.       To  Charu/i;  I'nr  ofStork. 

"i    -'it'Tntf    »<i     th>     -till  I  linMir  i    ;il     .'iiinii.it 


pire  Oil'.  As  Fuel  Co. 
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companies.  The  Cedar  Kapids  Oil  Co.  operaies  tank  srtutions  in  a  large 
number  of  towns  and  cities  in  Iowa  and  Minnesota,  as  well  as  filling  stations 
iu  numerous  centers  throughout  the  two  States.  It  al.so  operates  barrel 
stations  at  503  points  in  Nebraska.  South  Dakota,  Iowa  and  Minnesota. — 
V.  113,  p.  631. 

Endicott- Johnson  CoTp.—Report — Profit-Sharing  Plan. — 

See  annual  report  under   "Financial  Reports'  above. 

President  (ieorge  K.  .lohusou  in  a  slatemmt  to  the  employees  says  iu 
substance:  ■Earnings  in  1921  were  about  .$4,000,000  above  the  amount 
paid  for  dividends  and  taxes,  half  of  which,  under  our  surplus  sharing  plan, 
belongs  to  the  workers,  to  be  equally  divided,  ,share  and  share  alike.  If. 
is.  we  think,  safe  to  inform  you  that  there  will  be  between  11,000  and  12,000 
who  wiU  share  iu  substantially  $2,000,000." 

The  profit-sharing  plan  of  the  company  provides  for  an  equal  sharing 
between  the  workers  and  the  Common  stockholders  of  any  surplus  any 
year  over  and  above  the  amount  necessary  for  all  expenses,  including  divi- 
dends and  taxes. — V.  114.  p.  310. 

Eureka  Pipe  Line  Co. — Report  for  Calendar  Years. — 

1921.  1920-  1919.  1918. 

Profits  for  year 8426,339        8543,218        $362,334        $848,713 

Di\-idend.s  paid •--(10%)500,001    (13)650,001    (17)849,999(22)1.100,000 

Balance,  deficit $73,662        $106,783        8487,665        S251.287 

Balance.  Sheet  December  31- 

1921.  1920.       I                                          1921.             1920. 

Assas —                        $  S                Liabilities —                 S                    S 

Plant 10.792.496  10.681.853   Capital  stock .5,000,000     .'5,000.000 

Other  investme-nts  1,167.610        942.663   Depreciation 3,932,511     3,491,263 

Accts.  receivable.  _      260,240  246,424 :  Accounts  payable.      431,527        453,031 

OH  purchase  &  sale  Profit  and  loss 3,546,369     3,620,032 

comingeucles. . .        99,854        100,504'  — —   

Cash .i91.205  .592,882  :  Total  (eactl.slde>.. 12.911,407  12,564,326 

—V.  114.  p.  415. 

Gamewell  Fire  Alarm  Teleg.  Co.,  N.  Y. — Capital  Incr. — 

The  stockholders  recently  voted  to  increase  the  authorized  Capital  stock 
from  s2.000.()00  to  .$3,000,000.  par  SIOO.— V.  101.  p.  2074. 

General  American  Tank  Car  Corp. — Operations,  &c. — 

President  Max  Epstein  says  in  substance:  "The  current  year  should 
be  one  of  great  activity  for  car  manufacturers.  Our  plants  are  now  operat- 
ing at  about  75' ;  capacity,  with  every  prospect  of  an  early  increase  hi  the 
rate.  Orders  for  at  least  15.000  freight  cars  now  pending  will  l>e  placed 
probably  within  the  next  three  or  four  weeks.  Largest  inquiries  are  from 
Burlington,  Great  Northern  and  Northern  Pacific  roads. 

■Competition  on  current  business  is  so  keen  that  there  may  not  be 
particularly  large  profits  this  year  for  even  those  comx>anies  which  operate 
at  a  high  rate. 

■Our  earnings  last  year  were  decidedly  good,  considering  the  general 
depression.  In  fact,  operating  profits  were  larger  than  the  year  previous, 
and  though  these  were  reduced  bs'  write-offs  for  inventory  depreciation, 
the  company  more  than  earned  its  dividend  of  7  %  on  the  Preferred  and  S3 
per  share  on  the  Common  stock." 

The  plant  at  East  Chicago,  it  is  stated,  has  a  capacity  of  50  cars  a  day, 
which  may  be  devoted  to  construction  of  both  freight  and  tank  cars.  At 
present,  tank  car  orders  are  being  taken  care  of  at  the  Warren,  O.,  plant. 
The  plant  at  Sand  Springs,  Okla.,  is  devoted  entirely  to  car  repairing. 
— V.  113.  p.  2084. 

General  Fireproofing  Co.,  Youngstown,  O. — Sales,  &c. 

Sales  for  the  year  ending  Dec.  31  1921  were  approximately  $5,120,000. 
Loss  for  ihe  \  M.r.  after  writing  off  S2S5.000  iu  inventory  and  the  payment 
of  S97.."00  in  Preferred  divs..  was  reported  as  .$201,000. — V.  112,  p.  2753. 

General  Motors  Corp. — Gasoline  Compound. — 

A  Dayton.  Ohio,  dispatch  states  that  the  discovery  of  a  tellurium  gaso- 
line compound  which  increases  automobile  mileage  100%  was  announced 
at  the  re.search  laboratories  of  General  Motors  at  Dayton  Feb,  2. — V.  114. 
p.  311. 

General  Petroleum  Corp. — Notes  Called. — 

The  corpcralion  has  called  S500.000  par  value  of  its  10-year  7%  gold 
notes,  due  1931.  for  pa^^nent  on  Feb.  15.  at  105  and  int.  at  the  office  of 
BIyth.  Witter  &  Co..  Merchants  Exchan.ge  Bldg.,  San  Francisco,  Cal. 

Investors  whose  notes  have  been  called  for  pajinent  on  Feb.  15  and  who 
wish  their  funds  immiHliately  available  for  reinvestment,  may  discount 
their  notes  at  the  offices  of  Blyth,  Witter  &  ('o.,  San  Francisco,  any  time 
before  Feb.  1.5.  -\'.  ll'l.  p.  1249. 

Giant  Portland  Cement  Co. — Earnings. —  ■ 

Calendar  Years—                       1921.  1920.             1919.  1918. 

Cross  receipts $2,070,673  $2,805,943  $2,010,487  $1,629,521 

Operating  revenue 287,4.52  312,516        459,665  117,686 

Bondint.-rest.. 30,7.50  :}0.7.5O          33,750  .36,750 

Depreciation,  taxes,  &c 110.337  135,753        152,790  85,017 

I'rererre<l  dividend C4%)75,200  (3>^)65.800 

.Vdjust  (Jovernment  claim 73,831  ■ 

Inventory  adjustments 104,873  

Balance,  surplus $43,123      $146,013      $207,325  def.$4,081 

.Vote. — Dlvlclends  on  the  $1,880,000  Preferred  stock  outstanding  at  this 
date  were  in  amvirs  Feb.  1  to  the  extent  of  31%. ~V.  113,  p.  2825. 

Hamilton  Mfg.  Co. — Dividend  Derrta.sed. — 
A  <(iiart<Tl.\  diviili'iid  of  I ':;,  has  been  declared  on  the  outstanding  S3 ,600,- 
nOO  Capital  stock,  pa.vablt;  Feb.  15  to  holders  of  record  Jan.  28.     Quarterly 
iliviflends  of  2",',.  each  were  paid  on  the  stock  in  May.  Aug.  and  Nov. 
I'll'l  .      VI  12.   p     19K2. 

Hannawa  Falls  CS.  Y.)  Water  Power  Co. — Capital. — 

The  cdinpaiiy  has  fUe-d  notice  of  increase  in  Ca|)ilal  slock  from  $1 .000,000 
to  $1.250. 0(K).—V.  113,  p.  1256. 

(Geo.  W.)  Helme  Co. — ")0%  Stork  Dividend. --Capital 
/ III  riii.-<i .  -T\u-  coiiip.uiy  has  doclarod  a  stock  dividond  of 
.')()' ;  <ifi  till"  ConmioTi  stfx'k,  ))ayable  ou  Feb.  23  to  Common 

stricklioldils  of  ri'cord  Fell.    10. 

Tlh'  ~i<><kht>lil(Ts  on  Jan.  :)0  authorized  an  increase  in  tho  Common  stock 
iroin  «  I  (KM). 000  i<>  $>s.0(K).(HH).  The  7%  l»r<>f.  stock  remains  the  s.-ime  nt 
<  1.000.000.     Till'  'ompnny  has  no  funded  debt. — V.  114,  p.  86. 

Hendee  Mfg.   Co.  -  Salr  of  HarUij  Co. — 

The  roiiipaii.v  nsiiilly  wrllliig  to  I  ho  "Chronli'Ie"  stated  In  mibstanci': 
'The  fail-  riK.inlliiK  (he  so-called  tr.iiiNfor  of  the  Ilarley  Co  's  pl:int  an< 
f  rolldW-  llriidii-  MfK  I'd  was  the  o»  IKT  of  the  cTilIre  •■anital  KtriM-k  of  the 
llarliy  '  o  .  .onsislliiK  of  SUOO.riOO  of  I'icf  .umI  tUdO.OOO  nf  <  Vimimiri  sUii-k 
iiiiD.i-  .'to  I  "I.;  I  lli'iidei'  Mfi;  Co  Mild  and  Irin-liTnd  all  of  Oils  •  lock  fi» 
\  W  Morris  [■■oiisiili  Imk  i'iiitlnc«'r.  .Sprlniffii'lil .  M.iss  )  unit  li 
(of  New  Nnrk  and  I'lil1.idilphl.i|  who.  it  Is  siipp  i^  ■  I .  ani  com" 

I'i'iin       I I' I'         v\       'i  I '.  I-  nil  kiiowli'dKi'  111   iii.v   liileiil  loll  ' 

'iiiii.  .  i.liii'ss  forniiTiv  cnndiii'tiid  by  II"  ' 'o  , 

ilili.  I.         I  rhe  Ilarley  Co.  nil  .Ian.  :U  nld, 

\l  ,s         I    I  (he   Aini-rlniii   lOxihailife   Natl'T.il    II, ink. 

\.  .%      1..  of    $l.2.'iO,000    lt<r     Mlire.    H%    2(>-YiMir 

VillUllIk'       1     '       •*'""      •' ' IK. Ml 

•  \Vi-  lielli'M-  Ihni    lip  l'iel« 

i.r  ih.-   Mirli-v  f  Vi     (-   II.,  I  ,  I'lro 

.mil  ,  iirlnl    111  I  )  I'.i'  ! 

■'Oil   \ii  '    .'',1    I'lJI  Mill  .-oinpiuiy  hud  iit'l, 
I   no  riindril  ilil.i     .  !•'   Il  ,1  i'  ■  ill'..  iiN.rli  s 
line        ill   De, 
.  •    lii'-k    fi    m<.' 

I    ,      ,   "  •  '• 

'   I'"? 

.   till'  I'oniptiit    Ills  II   •  •  'I"" 

'  >*llli  Mil-  .'iiki'iil  •■(     |r  '"y 

'  ,.  i      ■  V    ii;i.  i>   :\j\ 

Humphreyi  Oil  Co.—CoHHoUdaii<nt. — 

riie   lliiiiil>liri<>«  OH  Co..  Il  U  niinoiin. .  "'   ''V  ■'  ">" 

s/>lld,i'liiii   '.f   Mic    priiprrtlon   of   ih<'    Mini.  Iluiiiphr.'\ 
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Texas  companies,  with  an  authorized  Capital  of  .?25.000,000  (par  S2o)  of 
which  $8,580,000  will  be  out.standing.  The  stockholders  of  the  above  com- 
7)anios  will  vote  on  consolidating  on  March  6.  The  present  holders  of  both 
Humphreys-Mexia  and  Humphreys-Texas  stock  «ill  receive  par  for  par. 

The  Ifnmphrej's  Oil  Go.  will  own  a  one-half  intere.st  in  the  Humphreys 
Pure  Oil  Refineries  Corp.  and  a  like  interest  in  the  Humphreys  Pure  Oil 
Pipe  I.,ine  Co.,  the  latter  owning  the  other  half  interest  in  that  company. 

The  Pure  Oil  Co.  will  have  a  24%  lntere.st  in  the  Humphrey.s  Oil  Co.,  it 
is  staliKl. 

Api)roximatoly  the  same  officers  and  directors  as  in  the  present  com- 
panies will  control  the  new  company,  with  A.  E.  Humphreys,  Pres.:  F. 
.Tulius  Fohs  and  I.  B.  Humphreys,  V.-Pres.;  William  Reed,  Sec.  &  Asst. 
Treas.,  and  A.  E.  Humphreys.  Jr.,  Trcas. 

Imperial  Tobacco  Co.  of  Canada,  Ltd.— £1,000,000  7 'o 

Botiih  Held  by  British- American   Tobacco  Co.,  Ltd.— 

.See  (hat  company  under  "Financial   Reports"  above. — V.  113,  p.  2825. 

Imperial  Tobacco  Co.  of  Great  Britain  &  Ireland. ^ — 

A  final  dividend  of  10%  and  a  ))onns  of  6d.,  both  free  of  British  income 
lax,  have  been  declared  on  the  Ordinary  shares,  payable  (it  is  understood) 
Mar.  1.     In  Sept.  last  an  interim  dividend  of  6%  was- paid. 

In  the  fiscal  year  ended  Sept.  30  1921  the  comi)any  carried  forward 
£729,000,  after  deducting  depreciation,  £500,000  for  general  reserve  and 
wTiting  off  £500,000  the  cost  of  freehold  buildings. — V.  113,  p.  424. 

Indiahoma  Refining  Co. — Bondi^  Offered. — Baker,  Watts 
Sc  Co.,  Baltimore,  and  Hambleton  &  Co.,  Baltimore  and 
New  York,  are  offering  at  100  and  int.  $1,750,000  1st  Altge. 
12-Year  8%  Convertible  Sinking  Fund   Bonds.. 

Dated  .Ian.  1  1922,  due  .Jan.  1  1934.  Int.  pa.vable  J.  &  J.  at  office  of 
Baltunore  Trust  Co.,  Baltimore,  trustee.,  or  CJhemical  National  Bank, 
New  York,  without  deduction  of  the  normal  Federal  income  tax  up  to  2%. 
4  mills  tax  refunded.  Denom.  $1,000  and  $500  (c*).  Red.  all  or  part  on 
(10  days'  notice  on  any  int.  date  at  110  and  int.  on  or  before  Jan.  1  1923 
and  thereafter  at  110  and  int.  less  i4  of  1%  for  each.  12  months  or  part 
thereof  elapsed  after  Jan.  1  1923. 

Converlibie. — Convertible  at  face  value  into  Common  stock  at  .S7  per 
.share,  at  any  time  before  maturity  or  if  called  for  redemption  up  to  the 
date  fixed  for  redemption,  provided  that  written  notice  of  election  to 
convert  shall  have  been  given  to  the  trustee  not  less  than  ,5  days  prior  to 
said  date  fixed  for  redemption. 

Data  from  Letter  of  President  E.  E.  Schock,  Jan.  12  1922. 
Ktisiness. — Organized  in  Okla.  in  1912.  Engaged  in  the  production, 
refining  and  marketing  of  petroleum  and  its  products.  Owns  two  refineries, 
gne  at  East  St.  Louis,  111.,  covering  68  acres,  with  a  refining  capacity  of 
5,000  bbls.  daily,  and  the  other  at  Okmulgee,  Okla.,  covering  177  acres, 
with  a  refining  capacity  of  10,000  bbls.  daily.  Owns  interests  in  oil  and 
gas  leases  on  approximately  53,940  acres  of  land  in  Oklahoma,  Texas, 
Arkansas  and  Kansas.  Also  owns  602  tank  cars,  subject  to  certain  equip- 
ment obligations,  and  all  the  stock  of  the  Indiahoma  Pipe  Line  Co.,  which 
company  owns  more  than  1,50  miles  of  pipe  line.  From  leases  on  approxi- 
mately 2,240  acres,  on  which  there  are  located  100  producing  oil  wells, 
company  is  now  receiving  a  daily  net  production  of  approximately  2,300  bbls. 

Capitali'ation   Outstanding   after   Present   Financing. 
1st  Mtge.  12- Year  8%  Conv.  S.  F.  bonds,  auth.  &  outstanding, 
7- Year  8%  Conv.  S.  F.  Deb.  Notes  (auth.  $1,2.50,000)  outst'g_ 
Common  stock  (par  .$5)  authorized,  $7, .500,000    res.  for  con- 
version of  bonds  and  debenture  notes.  $2,500.000 

Purpose. — Proceeds  of  this  issue  and  the  proceeds  of  the  sale  of  $900,000 
debenture  notes  are  to  be  used  to  retire  outstanding  obligations,  to  reim- 
burse the  treasury  for  the  cost  of  improvements  to  the  refineries,  for  expenses 
incurred  in  the  development  of  oil  leases  and  to  provide  additional  working 
capital. 

Consolidated' Earnings  (after  Fed.  Taxes  but  Before  Depreciation  I'i  Depletion.) 
1916.  1917.  1918.  1919.  1920.  1921. 

.$624,072        $936,780        $687,070     $1,378,958     .$3,493.U50        ,$689,7.32 

$900,000  8%  7-year  Debentures  Underwritten. — 

The  Commerce  Trust  Co.,  Baltimore,  have  underwritten  $900,000  8^;; 

7- year  Convertible  Sinking  Fund  Debenture  notes.     A  public  offering  is 

expected  shortly. — V.  114,  p.  85. 

Indiana  Electric  Corp. — Merger  Authorized. — The  Indi- 
ana 1*.  S.  Commission  on  the  second  petition  of  the  company 
has  authorized  the  merger  of  the  seven  electric  light  and 
power  companies  named  below. 

The  Commission  previou.sly  denied  the  company's  petition  to  merge  the 
properties. 

The  consolidating  utilities  are:  (1)  Merchants  Heat  &  Light  Co.  of 
Indianapolis;  (2)  Elkhart  Gas  &  Fue\  Co.  and  (3)  Valparaiso  Lighting  Co.. 
all  of  which  are  owned  by  the  interests  represented  by  Joseph  H .  Brewer  of 
Grand  Rapids,  Mich.,  and  which  control  the  corporation;  (4)  Indiana  Rail- 
■way.s  &  Light  Co.,  Kokomo;  (5)  Putnam  Electric  Co.,  Greencastle;  (6) 
Cayuga  Electric  Co.,  Cayuga,  and  (7)  Wabash  Valley  Electric  Co.,  (Minton. 

The  company  is  to  assume  (n)  $5,920,000  Merchants  bonds,  (6)  $700,000 
Merchants  notes,  and  (c)  $1,876,000  I.  R.  &;  L.  bonds  and  will  i.ssue  new 
securities  as  follows:  (1)  $2,000,000  Common  stock;  (2)  $1,500,000  8%  Pref. 
stock;  (3)  $3,250,000  7%  bonds,  and  $2,250,000  7,U%  bonds.  C^omparo 
\'.  113,  p.  8.55.  1257. 

Inland  Steel  Co. — Earnings. — 

Calendar  Years—                 1921.  1920.  1919.               1918., 

Net  income *$1,728,031  $6,066,560  $6,830,146  $14,473,512 

Depreciation,  &c 911,993  1,634,388  1.124,0,52       1,9.53,713 

Bond  interest.- ---      305,310  325.110  340,981           3,53.2.50 

Federal  tax.- -_-        7,000.000 

Dividend.s 1,013,964  2.763.905  2,001,560       2,001,060 


1 ,7.50.000 
900,000 

5,000,000 


Balance,  surplus df$.503,236     $1,343,1.56     $3, 063, .553     .$3,165,489 

*  After  reserve  for  Federal  and  other  taxes. 
--V.  Ill,  p.  311. 

Kellogg  Switchboard  &  Supply  Co.— Sales,  ^c.^~ 

Net  sales  for  the  year  ended  Dec.  31  1921  were  approximately  $5,250,000 
as  compared  with  $7.2.55,000  in  1920  and  $6,400,000  m  1919.— Ed. J.  In 
point  of  qtiantiiy  or  volume  (ho  year'.s  business  amounted  to  80%  of  that 
for  1920.  Unfilled  orders  on  hand  apj-rro^atc  $1,315,000.  Cash,  securities 
and  receivabl(!s  stand  at  $2,800,000  and  current  accounts  payable  amount 
to  only  $150,000.  The  company  has  no  notes  payable.  "Clilcago  Econo- 
mist" Jan.  28.— V.  112,  p.  2312. 

Kennecott  Copper  Co. — Mother  Lode  Coalition  Mines 
Repays  Lomi. — 

See  Mother  Lode  Coalition  Minos  Co..  l)elow. — V.  1 14.  p.  31 1 .  204. 

Keystone  Tire  &  Rubber  Co. — ToChangcParValur,&c. — 

The  directors  have  agreed  upon  a  plan  to  change  tlie  capital  slock  of  $10 
par  to  shares  of  no  par  value.     Legal  details  have  not  yet  l)een  disposed  of. 

It  is  slated  that  the  directors  have  decided  to  change  the  name  of  all  the 
branch  stores  heretofore  incorporated  tmder  different  names  under  the 
name  of  Keystone  Tire  Sales  Co.,  and  featuring  Keystone  products  ex- 
clusively.—V.  113.  p.  2190. 

Liggett  &  Myers  Tobacco  Co. — Price  Fixing  Charges— 

See  "Current  Events,"  Chroncile,  Jan.  28.  p.  370-.372. — V.  114.  p.  312 

Lincoln  Motor  Co. — -Receiver's  Certificate — Taxes. 

An  order,  granting  permission  to  Detroit  Trtist  Co.,  receiver,  to  issue 
$500,000  receivers'  cortificate.s,  in  event  such  issue  is  deemed  nece&sary,  was 
issued,  Jan.  25,  by  Arthur  J.  Judge  Tuttle,  of  U.  S.  District  Court. 

Another  order  of  the  court  ruled  preference  of  a  claim  for  5$610.274,  due 
the  Government  in  income  and  profits  taxes  during  1918  and  1919.  The 
Government  originally  presented  a  claim  of  approxuuately  $4, 500, ODD. 

Judge  Morris  of  the  U.  S.  Court  at  Wilmington,  Del.,  has  vacated 
his  order  of  sale  for  to-day  (Feb.  4),  which  had  l>een  made  to  agree  with 
the  Michigan  order.  This  action  of  Judge  Morris  was  taken  l>ecaiLse  the 
order  of  sale  made  by  the  Michigan  court  was  not  amended  so  as  to  give 
the  Delaware  court  jurisdiction  over  'he  procee<ls  of  the  sale, 


Advices  from  Detroit  say  the  sale  of  the  company  will  take  place  desn 
the  action  by  Judge  Morris. — V.  111.  p.  204. 

Locomobile  Co. — Receivership. — 

Edmund  Wolfe,  Pres.  of  First  Bridgeport  National  Bank,  and  Col  Elm 
Sv  ,  \f"'T^^i'*^-,'i^i^'*r,?,°'^P^'^5'-  "ere  appointed  temporary  receive 
Feb.  1,  by  Federal  Judge  Thomas  of  the  U.  S.  District  Court  at  Bridgepoi 
Conn.  The  application  tor  a  receiver  was  made  by  attorneys  for  t 
company  and  several  creditors. 

Judge  Max;k  in  the  Federal  Court  at  New  York  on  Feb.  2  appoint. 
Col.  Elmer  H.  Havens  and  Edwin  A.  Travis,  ancillary  receivers  in  N 

Colonel  Havens,  in  a  statement  issued,  said: 

"The  banking  and  merchandise  interests  and  the  present  officers  are 
agreement  that  a  receivership  is  the  best  solution.     It  is  a  natural  st 
toward  proper  reorganization  to  place  the  plant  upon  a  sound  financial  bas 

"Last  fall  when  the  company  terminated  a  contract  with  Hare's  Motoi 
Inc..  under  which  te  latter  had  operated  the  Locomobile  business  the  pla 
was  heavily  obligated  in  bank  loans  and  merchandise  bills.  While  pla 
were  then  under  way  for  a  receivership,  it  was  hoped  that  this  step  raiK 
be  averted  and  a  reorganization  effected. 

"The  receivership  will  enable  us  to  carry  out  one  of  several  plans  throui 
which  a  complete  reorganization  will  be  effected.  I  am  justified  i'n  statii 
very  definitely  that  whichever  proposed  alternative  is  followed,  the  famill 
policies  of  the  company  will  be  preser»'ed." — V.  113,  p.  1894. 

Loe'w's,  Inc. — Canadian  Theatre  Dividends  Passed. — 
For  the  puroose  of  conserving  as.sets,  the  dividends  on  the  Prefern 

stocks  of  the  Loews  London  Theatres,  Ltd.,  and  the  Loew's  Haniiltc 

Theatre,  Ltd.,  have  been  passed. 

A  director  is  quoted  as  saying.     "We  are  acting  on  the  same  lines  as 

it  were  our  private  busiiK^ss  until  we  see  how  earnings  develop  in  the  ne* 

quarter." — V.  112,  p.  2648. 

(P.)  Lorillard  Co. — Price  Fixing  Charges — Denials. —       ' 
.See  "Current  Events."  Chroncile.  Jan.  28,  p.  370-372. — V.  114,  p.  31:; 

Los  Angeles  Gas  &  Electric  Corp. — Legality  of  Bonds. - 

See  "State  &  City  Department."  Jan.  28.  p.  431.— V.  114,  p.  312,  204 

McCord  Manufacturing  Co. — Paym'tand  Ex.  of  Claims.- 
The  creditors  of  the  company,  according  to  Chicago  dispatches,  hav 
been  notified  that  the  company  will  make  a  5'^  pivment  on  Feb.  11.  ThI 
is  the  second  payment,  an  initial  distribution  of  10%  havin?  bsen  made  las 
August.  The  claims,  totaling  $3,900,000,  mature  Feb.  II  and  the  creditor 
are  asked  to  authorize  a  six  months'  extension  with  a  six  months'  renewal. 
V.    113.   p.   855. 

Maine  Pulp  &  Paper  Co.,  Inc. — Bankrupt. — 

This  company,  with  headquarters  at  Buffalo  and  several  plants  in  Main' 
filed  a  petition  in  bankruptcy  in  the  U.  S.  Court  at  Buffalo,  Jan,  3 
LiabiUties  are  stated  to  amount  to  $420, .501.  and  assets  $454,021.  Pres 
Andrew  Krieger. 

Massachusetts  Gas  Co.— Sub.  Co.  Earnings,  &c. — 

Results  for  .Six  Afonths  Ending  Dec.  31  1921. 

Hoston  Cons.          East  Bo.i'.on  X.  <!i  \\ 

Gas  Co.                   Gas  Co.  Gas  Lt.  C( 

(iross  income $4,869,324             .$437,259  .$598. GC 

Total  expenses 3,922,052               376.678  550.04 

Net  from  operations .$947,272  $60. .581  $48,8t 

Non-operating  income 8.663  deb. 4, 295  41 

Net  earnings .$955,936  .$56,286  $49,27 

Deductions 225,926  15,050  20, 5t 

Net  for  dividends $730,010  .$41,236  $28.77 

— V.  113.  p.  1988. 

Melbourne    (Australia/  Electric    Supply  Co.,   Ltd.- 

Bonds  Sold. — Lee,  Higginson  «&  Co.,  New  York,  have  sol 
at  101  and  int.,  to  yield  about  7.40%,  $2,-500.000  25-yea 
7H /o  Gen.  Mtge.  S.  F.  Gold  bonds,  Ser.  A.  (See  adv.  pages 

Dated  Dec.  1  1921.  Due  Dec.  1  1946.  Denom.  $500  and  $1,000  (c 
Int.  payable  J.  &  D.  in  U.  S.  gold  coin  or  the  present  standard  at  offices  i 
Lee,  Higginson  &  Co.,  in  Boston,  New  York  and  Chicago,  without  deductic 
for  any  British  or  Australian  taxes.  Red.  at  102 >i  and  int.,  viz.:  as 
whole  (except  for  sinking  fund)  on  Dec.  1  1930.  or  any  int.  date  thereaft 
on  6  months'  notice  (or,  in  the  event  that  State  or  municipal  authority 
exercise  their  right  to  purchase  the  property  in  1925,  on  the  earliest  ijossib 
int.  date  thereafter,  on  3  months'  notice),  or  for  the  sinking  fund  on  De 
1  1924,  or  any  Dec.  1  thereafter,  on  2  months'  notice.  jUiglo--\mcrica 
Debenture  Corp.,  Ltd.,  London,  trustee. 

Dividends. — ^Is  paying  cash  dividends  of  8%  p.  a.  on  $2,433,300  Prefereni 
shares  and  10%  p.  a.  on  .$3,693,200  Ordinary  stock. 

Sinking  Fund. — 1%   p.  a.  of  all  Series  A  bonds  issued,  first  paj-mei 
Dec.  1  1923,  to  purchase  or  call  Series  A  bonds  at  not  exceeding  redemptic 
price. 
Extracts  from  Letter  of  Company's  Attorneys,  London,  Dec.  28  192] 

Company. — Incorporated  in  the  United  Kingdom  Aug  17  1899.  Snppli( 
electricity  for  light  and  power  in  the  suburban  districts  of  Melbourne,  an 
also  electricity  and  street  railway  service  in  the  Town  of  Geelong.  abou 
50  miles  from  Melbourne.  The  City  of  Melbourne  Corporation  snpplic 
electricity  within  the  limits  of  the  city  proper  to  a  population  of  103 ,0( 
(1921) .  "The  suburban  population  is  677,000,  the  total  metropolitan  populi 
tion  thus  being  780,000.  The  company  serves  437.000  (or  more  than  ha 
of  the  entire  urban  and  suburban  population  of  Melbourne) ,  occupying  a 
area  of  approximately  92  sq.  mi.  The  City  Corporations  electric  operatioi 
are  conducted  under  statutory  powers  which  restrict  them  to  the  area  ot  tl 
city  proper,  as  the  company's  operations  are  restricted  to  spe<ified  suburba 
areas,  thus  eliminating  competition  between  the  two  existing  undertaking 

Purpose. — To  provide  for  the  payment  of  the  entire  issue  of  SI. 2.50, 0( 
5-year  Gen.  Mtge.  Conv.  bonds,  due  March  1  1922  (.see  V.  104.  p.  126* 
for  liquidating  floating  debt  and  for  capital  expenditures. 

Capitalization  (in  Dollars  at  $4  86  2-3  to  Pound  Sterling). 

5%  1st  Mtge.  Debenture  stock,  £220.360 ^^-SZ^'IJ 

5%  Consol.  Deb.  stock  (2d  Mtge.)  £224.468 V"n^or 

7^%  25-vear  Gen.  Mtge.  Sinking  Fund  bonds  (this  Issue) 2,og0,0C 

8%  1st  Cumul.  Preference  shares  of  £5  each,  £500,000 2,433,3( 

Ordinary  stock.  £800.600.  of  which  £758.904  is  paid  up 3,693,21 

Income  Statement  for  Years  Ending  Aug.  31. 

1917.  1918.  1919.  1920.  1921. 

Gross,  incl.  misc.$l  .441 .264  $1,689,536  $1.85'2.50.5  $2,290,429  S2,768.5f 

Net  revenue 710,909         780,373        864,021     l.().3.3,'23b     1.05.Lf)( 

Int. charges 144,666         190,060        .192.  j8        ^ILlSb        207,() 

Dividends 287,.321         288.728        -^nS.f.SO        .J'4.2/8        459,8d 

Balance        278,922        301,585        ,362,433        •147,/62        386, <£ 

Res.  for  taxes---         97,330  97.:i'M}        .,:1«.<4<>5         .VU'li^         -.ca -'? 

Bal.fordep..&c.       181..592        204.2.5.->        313,768         329,886         386,,? 

The  control  of  the  company  was  transferred  from  London  to  Melbourr 
as  from  Aug.  1  1921,  and  tlie  profits  from  that  date  are  not  liable  for  presoi 
Briti.sh  taxation  except  corporation  profits  tax.   ,     ^  .  ^  ^.  , 

Pronertii  — (o)  At  Melbourne  an  IH.lOO-k.  w.  electric  power  station.  ] 
addition  has  contracted  with  the  Victorian  Railway  Commissioners  1 
receive  a  bulk  supply  of  10.000  k.  w.  from  the  railway  power  house  < 
which  5  000  k.  w.  is  now  being  supplied  and  a  further  5,000  k.  w.  will  I 
available  earlv  in  1922.  (6)  In  Geelong.  electric  power  station  of  2^5  i 
k  w.-  two  additional  units  of  3.000  k.  w.  each  have  been  ordered,  ui 
tributing  system  covers  70  miles  of  streets  and  .serves  a  population  of  anoi 
34  ''70  (c)  Also  owns  and  operates  in  Geelong  5'4  miles  of  street  railwa 
lines  considerable  extensions  of  which  arc  now  under  construction,  con 
pare  V.  104,  p.  1268. 

Memphis  Gas  &  Electric  Co.— ^Reorganization. — 

Pres.  W.  M  .  Flook  in  a  notice  to  the  holders  of  Con.sol.  &  Refg.  59r  bone 
of  Memphis  Con.solidalcd  (ias  &  Blectric  Co.  and  of  1st  Mtge.  5%  bone 
of  Merchants'  Power  Co..  states  in  substance.  ■.,  Trio^t,.;^  Or, 

On  Jan.  8  1920  a  receiver  was  appointed  for  Memphis  Gas  &  Electric  Lo 
the  present  owner  of  the  properties  mortgaged  to  secure  t^he  above  oona- 
The  trustees  under  these  mortgages  have  recently  filca  bills  to  torecio. 
lhe.se  and  the  Gen.  &  iU-fg.  bonds  of  Memphis  Cias  &  Electric  to. 
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National  Towor  &  LiKht  Co.  has  offored  to  buy  your  bonds,  condi- 
n  the  uciiuisitioii  of  not  loss  lh;ui  S'>%  of  each  of  said  issues,  and  to 
■nfop  .'>,S',.  in  50-Yoar  7%  Income  bonds.  2,")',;  in  cuniul.  Prof,  stock 
;  in  Its  Common  stock  (such  stock  being  treated  as  having  a  par 
SlOO  for  the  purpose  of  applying  these  percentaKes) .  .  ,  ,   ,. 

)ffer  has  been  embodied  in  a  contract  by  the  provisions  ot  wmcli  the 
of  the  C;onsol.  &  Kef.  ."is  of  Memphis  Consol.  Cas  &  El.  Co.  and  ol 
Mtge  5s  of  Merchants'  I'owor  Co.  who  desire  to  accept  the  offer 
lircd  to  deposit  their  bonds  with  Central  Union  Trust  Co.  of  Now 

or  before  Mar.  1  1922  not  less  than  Hri%  of  the  Consol.  &  Ref. 
nd  not  less  than  85%  of  the  1st  Mtge.  ."is  of  Merchants'  Power  Co. 
ands  of  the  public  are  so  deposited,  National  Power  &  l'>gpt  Co.  is 
I  to  purchase  on  the  terms  mentioned  above  all  the  bonds  .so  dt'- 
wilhin  10  davs  after  a  certain  contract  between  the  National  com- 
id  the  committee  for  the  holders  of  bonds  of  the  American  Cjties 
ulv  performed.     If  that  contract  has  not  been  performed  by  June  1 

•  such  later  date  as  mav  be  determined,  the  agreement  under  which 
ds  are  deposited  becomes  void  and  all  bonds  deposited  are  to  be 
1  Ul  bonds  deposited  must  be  accompanied  by  all  unmatured 
i  and  all  matured  and  unpaid  coupons,  (.Compare  reorgamzatiou 
V.  114.  p.  86.) 

chants'  Refrigerating  Co.,  N.  Y.— Extra  Dividend. — 

tradiWdendof  2'v-  was  paid  on  the  outstanding  .$2,000,000  Common 
lar  .$100,  Feb.  1  1922.  in  addition  to  the  re^lar  quarterly  dmdends 
;  on  the  Common  and  \H%  on  the  Preferred  stocks.  Dn-idends 
;  each  have  been  paid  quarterly  on  the  Common  stock  since  l<eb.  1 
The  companv  also  paid  on  Feb.  1  1920  an  extra  dividend  of  2%  on 
amon. — V.  108.  p.  2635. 

die  States  Oil  Corporation. — New  Well. — 

company  reports  completion  of  its  No.  7  well  in  the  southwest 
of  Section  24-25-9,  Osage  County,  Okla.,  making  1,700  bbls.  daily. 
4.  p.  416. 

.vale  Steel  &  Ordnance  Co. — Earnings. — 

RpsuUs  fur  Quarter  and  Nine  Months  ending  Dec.  31. 

1921—3  Afos.— 1920.       1921—12    JV/as.— 1920. 

«rtaxes $828,358     $4,778,127     $2,624,697  $21,924,650 

terest 744.848  762,128       3,005.622       3,073.531 

ation  reserve 1,463,292       1.959.275       4,932.588       6.479.821 

ice  for  divs.  .  .def$1.379,782sr$2,056.724df$5,313,513sr$12371,298 
3,  p.  1989. 

.west  &  Gulf  Consolidated,  Inc.— Transfer  Agent. — 

Meri-antile  Trust  Co..  New  'i'ork.  has  been  appointed  Transfer 
)f  2..'>00.000  shares  of  Class  A  Common  stock. 

iroe  Coal  Mining  Co. — Coleman-Wearer  Inferentf;. — 
iiwson  Coleman  of  Philadelphia  and  J.  H.  Weaver  of  Lebanon,  Pa., 
orators,  have  dissolved  partnership,  according  to  Philadelphia  re. 
The  decision  to  dissolve  the  partner.ship.  it  is  said,  was  reached 
ilure  to  adjust  differences  of  opinion  arising  from  the  management 
\arious  operations  controlled  by  the  principals, 
ig  the  holdings  of  Coleman- Weaver  interests,  stated  to  be  valued 

•  than  -325.000.000  and  mostly  located  in  the  western  part  of  Penn- 
i.  were  the  Nant-Y-Glo  Coal  Mining  Co.,  the  Ebensburg  Coal 
Co.  and  the  Monroe  Coal  Mining  Co. — V.  109.  p.  17H. 

itevallo  Mining  Co. — Receivership. — 

•ompany.  onerator  of  coal  mines  in  the  Shelby  County  field  of  Ala- 
»as  placed  in  the  hands  of  a  receiver  Jan.  25  foUoning  a  petition  in 
rj-  bankruptcy  filed  with  Judge  EH.  Dryer,  referee  in  bankruptcy, 
re  given  at  ?6oH.000  and  liabilities  -557 1,000.  Among  the  liabilities 
de^l  debt  of  $368,000.  Val  Nesbitt,  of  Nesbitt  &  Sadler  of  Birming- 
a.s  made  receiver. 

itgomery  Ward  &  Co.,  Chicago. — Sales:— 

h  o<  January—  1921.  1920.  1919. 

$5,594.1.53     $5,721,486     $8,636,147 

14,  p.   86. 

;her  Lode  Coalition  Mines  Co. — Repays  Loan. — 

s  be».-n  announced  that  the  company  has  paid  the  $1 .000.000  which 
,'anced  it  in    919  by  Kcnnecott  Copper  Corp.  to  further  develop  its 
V.     The  company,  it  Ls  stated,  now  has  no  mdebtedness  aside  from 
bills — V.   112.  p.  20S9 

Itnomah  Lumber|&  Box  Co. — Capital  Increase. — 

c  ompany.  with  quarters  in  Portland.  Ore.,  ha.s  increased  its  capital 
om  iW.000.000  to  $3..500,000— V.  lia.  p.  966.  856. 

lional  Enameling  &  Stamping  Co. — Results  for  1921. 

innual  r.-port.  whicii  will  be  published  about  the  middle  of  Fel>ru- 

Icficit  for  the  year  ending  L)e<:.  31   1921.  after  dividends. 

>  (ViO.      Earnings  in  1920.  after  fixi.Kl  charges,  were  $3,361  .- 

.7  07  a  share  on  the  $lo.591.X00  Common  stock.      Inven- 

l  lh»^  lUt^;  of  1920  were  .$8,867,700.      Part  of  the  <lefi<it  to  be  shown 

»r  will   Yh-  the  write-off  for  Inventory  depr«fiatioii.     "Wall  Street 

I  •  Jan     16.      V.   114.   p.  205. 

:ional  Ice  &  Coal  Co.,  Inc. — Reorganization  Plan. — 

protective  <;ommitt«!»;s  for  the  p'lrst  and  .Second  I'referred  stock 
•'1   a  plan   of  reorganization.     A  circular  to   the  slockholder- 
•t.ing  for  Kel)    17  to  vole  on  lca.slng  the  pri>perty  lo  the  Salioniil 
<'orp.   fthe  new  fx>mpany;  states  In  sTiDstance; 
Arritnd    hy    Crrmmillre^    Representing     I'referred    Stockholders. 

fompany    ha.s    accumulated    a    floating    debt    of   considerable 

nnr\  r,n<-  that  Tvithotit  ndrlitlonal  financing  constltut*^  a  menac<; 

"'  ■  1 1  wndit Ion  of -^/jme  of  the  oldcT  artificial 

.  ■<;  of  considerable  money  for  rehabilita- 

;..'...  .,      .  .•  j-nt  framing  capacity  an'l  assi't   jKisitlon 

would   make  new   financing  by  outside  lntcr<-sts  diffi<-iili. 

'!■    Th<-  only  logir:al  ■uilnijon  t>f  the  pre.s<'nl  difficulties 

.■•r  well  1-  I   Id-  company  which  can 

'Ing  and  <  tlon. 
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-I.- at  Sdti  (id. 

k  'P»r  ilOOf  of  Nalloii.il 

of  no  par  value  Conininii 

■   '.III    '«]Tii<    <iirj<iliillve  dIvN.  iil^ll  iNtr  share 

he  imw  company. ) 

fin  I,      If  (on.'.urninntrd.   I'rinidrn. 

•he  \%l  Pn-r. .  ■%'/,   on  2d  I'n'f    and 
.'.'il   f'l-  A    Coal  I'd..   Inc. 

'  Irenienl  of  the  two 

ii'      ..-.lonal  Icii  it,  <U>n\  l',u.. 
ivltUiii   for  the   necfnwuiry  n-- 

■kluniirt*    (Iriirr      AUrnnlnor  to  <  iimnton  ,'Hofklioldi-rs . 
')f  rmklri?  ihi~   til.iri   nii'l    li   >  /    ifrix'tlve.   a   large   per- 
'  iKli     I  heir    proterllvii 

M*l';  of  .'i  '4  ' ;    jiiirl    1*1 

■ ;• ■■.  'r  .,  ,  uiid  III  the  retlre- 
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r  th"  M    Pmf.  «t(K-kholdPr>,  nrtlng  thrmiKli   thi' 
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CommUtee  of  First  Preferred  Stockholders.— AUison  Dodd,  Acosta  Nichols, 
It.  M.  Atwatcr.  Jr.,  Victor  E.  Downer,  William  J.  Wason.  Jr. 

Coniniillec  ol'  Second  I'referred  Stockholders.  --.lames  T.  Woodward, 
Jules  H.  liache.  George  T.  Whyte,  William  J.  Wason,  Jr..  Jamas  W.  .Scott. 
— V.  112.  p.  264. 

National  Power  &  Light  Co. — Trustee. — 

The  Central  Union  Trust  Co  has  been  made  trustee  for  the  $20,000,000 
50- Year  7'/i  Income  bonds  This  company  is  to  be  successor  to  American 
Cities  Co.  See  Memphis  Gas  &  Electric  Co.  above  and  compare  plan 
in  V.  114.  p.  86. 

New  England  Brick  Yards  Co. — Default — Committee. — 

The  Jan.  1  1922  interest  on  the  1st  Mtge.  5%  20-year  gold  bonds  dated 
Jan.  2  1902  having  been  defaulted,  the  committee  named  below,  repre.senting 
substantial  holdings,  have  consented  to  serve  as  a  committee  to  protect 
the  interests  of  bondliolders, 

Bond.s  may  be  deposited  with  Old  Colony  Trust  Co..  Boston,  up  to  Feb. 
15.  and  all  bonds  deposited  should  We  accompanied  by  the  Jan.  1  1922 
and  all  subsequent  coupons. 

Committee. — Chester  B.  Hvmiphrey,  Chairman,  V.-Pres.  Old  Colony 
Trsut  Co..  Boston:  Stuart  W.  Webb  of  Bond  &  Goodwin,  Boston;  Joseph 
I.  Eldridge,  Boston,  with  RoUin  B.  Fisher,  Sec,  17  Coiu-t  St.,  Boston,  and 
Ropes,  Gray.  Boyden  &  Perkins.  Boston,  Counsel. 

New  Jersey  Zinc  Co. — Earnings. — 

Results  for  3  months  and  12  months  ending  Dec.  31. 


X  Income 

Int.  on  1st  Mtge.  bonds 
Reserved  to  retire  bonds 

Federal  taxes 

Reserve  for  inventory  ad- 
justments &  Fed'l  tax_ 
Acer,  int .  on  stock  .subsc 


1921—3  A/o.v.— 1920. 
.?705,374         .'$881  .,5.57 


40,000 


10,67 


40,000 


13,092 


1921—12  Mos.— 1920. 

*2,390,«28  .«;9.223.134 
160,000  160,000 

225,000 

900,000 


341,180 
13,092 


50,791 


Dividends (4rc)909,328(2%)840,000  (4)1,818,656(14)5600,000 


Balanci 


def. $254,631    def.Sll,535sur..$361. 182  sr.Sl. 983,863 

X  Income  (incl.  divs.  from  sub.  cos.)  after  deductions  for  expenses,  taxes, 
maint.,  repairs  and  renewals,  betterments,  depreciation  &  contingencies. 

y  Includes  dividends  of  2';<'.  each  paid  Nov.  10  1921  and  payable  Feb.  10 
1922.  Di\idends  paid  (other  than  those  above)  from  accumulated  surplus 
were:  2%    (8840,000)  May  10  1921  and  2%    (.$909,328)  Aug.   10  1921. 

1921  Quarters  ending:        Afar.  31.         .June  HO.         Sept.  30.  Dec.  SI. 

Netincome $178,161         $583,928        $763,053        $6.54,697 

V.  113.  p.  1989. 

New  River  Co.,  Boston. — Operation.s,  &c. — 

A  published  statemet  believed  by  the  "Chronicle"  to  be  substantially 
correct,  says  in  substance: 

The  company's  15  producing  mines  are  now  in  operation.  Nearly  all 
the  2.500  employees  voluntarily  accepted  a  new  wage  scale  when  they 
petitioned  the  management  to  reopen  the  mines  early  in  December.  Mines 
were  clo.sed  Nov.- 14  on  account  of  the  company's  inability  to  operate  at  a 
profit  under  the  union  wage  scale  and  on  the  prevailing  market  for  coaJ. 
Wage  agreement  between  the  company  and  the  union  did  not  exoire  until 
April  1  1922.  but  employees,  desiring  to  return  to  work,  wllingly  ac- 
cepted the  1917  scale.      ("Wall  St.  Journal.")— V.  114.  p.  312. 

New  York  Canners,  Inc.,  Rochester,  N.  Y.  —Defers  Div. 

The  company  has  deferred  pajanent  of  the  Feb.  1  dividend  on  the  7% 
Cumul.  Pref.  stock,  owing  to  the  high  cost  of  packing  the  crops  of  1920. 
— V.  109.  p.  684. 

New  York  Edison  Co.— Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  stock,  in  addition  to 
the  regular  quarterly  of  1H%.  both  payable  Mar.  14.  All  of  the  outstand- 
ing $86,741,300  Capital  lock  is  held  by  the  Consolidated  Gas  Co.  of  New 
York.     See  that  company  above. — V.  113,  p.  2410. 

New  York  Transit  Co. — Director — Secretary. — 
Chester    II.    Cleaver   has   been   elected   a   dii>ector.   succeeding   George 
Che.sebro.  retired.     J.  P.  Fast  has  been  elected  Secretary. — V.  113,  p.  425 

(Chas.  F.)  Noble  Oil  &  Gas  Co. — Resignations. — 

President  C.  F.  Noble  and  all  directors  of  the  compan,v  have  resigned, 
and  an  entirel.v  new  board,  compo.sed  of  prominent  Michigan  bankers  and 
business  men.  have  been  elected. 

New  directors  are:  T.  B.  l^reston.  President  State  Savings  Bank  of  lona: 
J.  II.  Holland  Mortiz.  Cashier  Bank  of  .Saginaw:  Geo.  H.  Kirschner,  Pres- 
ident First  State  Bank  of  Detroit;  C.  S.  Avery,  President  Drake  .\very  Co.: 
•T.  B.  Webbc  of  Simmons  Hardware  Co.  of  St.  Louis;  W.  H.  Bcamer  and 
Judge  Jones  of  St.  LouLs. 

A.  H.  Craver  of  Tulsa,  Okla.,  has  been  elected  Vice-President. — V.  113. 
p.  2510. 

Nonquitt  Spinning  Co.— Omits  Quarterly  Dividend. — 
The  directors  on  Feb.  1  omitted  the  declaration  of  the  quarterly  dividend 
of  2'v   usually  paid  on  that  date.     Quarterly  dividends  of  2*";   «5ach  were 
paid  diu-ing   1921  on  the  outstanding  $4,800,000  C:apital  .stock,  par  $100. 
—V.  110.  p.  1.-.32. 

North  American  Co. — Earnings. — 

The  annual  report  for  the  year  1921.  to  be  i.ssued  n  a  few  da.vs,  will 
show  a  balance  available  for  the  Common  stock  which  will  be  more  than 
25',;  greater  than  in  1920.  when,  after  allowing  for  a  full  year's  dividend 
on  thii  Preferred  stock  now  outstanding,  the  balanci'  was  equal  to  about 
.<15  a  share  on  the  present  outstanding  Common  stock.  This  is  after 
deduction  of  Preferred  dividend,  depreciation,  &c. — V.  114,  p.  86. 

Nunnally  Co.,  Atlanta,  Ga. — Earnings  for  Year  1921. — 

Nil    s-ile-,,   .'Si  .775,538;  cost   of  sales.  $749,110;  gross  operating 

|)i-oflt - $1,026,428 

KxpinscH,  excl.  of  deprcjc,  $786,192:  operating  pwfit $240,2.36 

Depreciation.  .$.50. .564;  inventory  shrinkage,  $32,.531;  total 92,096 

Oilier  income  and  de<lucllons  (loss) 2,146 

.\ddltlon  to  reserve  for  Federal  taxes 12,920 

Net   profit  (iH-fore  dividends).    

Profit  and  Iokm  hurplus,  Dec.  31  1920 , - 

Total  surplus $163,063 

Dividends  |Kild 100,000 


$133,065 
29,997 


Pr«)flt  and  low*  KUrplUH  Dec.  31   1921. 
V.   ii.t.  p.  2:mk. 


$3,003 


O'Bannon  Corporation.     Sale. — 

,\rlhiir  A.  Tbonnui.  Hpeclal  inaNler.  will  hcII  :il  piiblli-  auction  al  the 
coiiipany'H  Taiinlon  (Miimh.)  oil  cloth  plant  on  Feb.  17  Iho  entire  proiKTiy 
of  ilie  i-i>in|)iiiiy . 

The  reii-lvern  for  the  company  are  Illchard  Lo  Baron  llowi-n  nnd  Ittploy 
L.  Dan.i 

Ohio  Leather  Co,,  Youngstown,  O. — Earnings. — 

■  ' iifit  for  the  yi'iir  emlliig  Dec.  :il    102 1  l«  reported  an  approxl- 
iiil       SiirpliiH  for  the  yi:ir.  iifter  In  veiiliii  >    .iiljiisl  iiii'iil  f ,  wan 
■   iIlN  lili'iiils   Here   imid    on    Hie    IVererriil    i-loili    iliirliiK    11(21. 
\  .    I  l.l.  1.     1110. 

Orange  County  Public  Service  Corp.    -Nrw  Conlrol. — 

'I'lii-   iiiiiiiiiiiy    I"   ri|iiirti.<l    111   li.iM'    I n    snlil    In    \i'W    \iiili    iMplliillnln. 

I.ImiiiI  lliiKi'iiiiiNTN  of  .New  ^ork  City.  Hiiccee<I.H  K .  I'"..  .Mnnilevllli'  »»  Prod, 
;iiii|  l(.  I(.  l.lvlngKton,  Npw  York,  iim  VlcivPriw..  In  place  of  lAUindcr  C 
PiiKly.  -  V.    ion,   p.  2H4. 

Oswego  Falls  Corp.  HmidH  Sold.  .S|Mm('<>r  TruHk  &. 
Co  iiml  Kriiiiidlili-  'I'niHl  Co..  New  N'ork,  mid  'I'tiwiiHi'iid. 
W'iii'lt  II  &.  Co.,  I'liilii<l<>l|>liiii,  liavx  Hold  at  W  iiiid  inl.  to 
vicid  oviirS';;  .«!„',  KKI.JKK)  Ih!,  ,Mfjr<'  H'f'  SiiikJiiK  FmikI  (i..Id 
IioikIm  (m<;i!  uilviTliiiiig  |>iiK''H). 
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Dated  Feb.  1  1922.  Due  Feb.  1  1942.  lut.  payable  F.  &  A.  at  Equita- 
ble Trust  Co..  New  York,  trustee,  without  deduction  for  Federal  income 
tax  up  to  2%.  Penn.  l-mills  lax  refunded.  Denoni.  $100,  $500  and 
$1,000  (c*).  Red.  all  or  part  on  any  int.  date  on  not  less  than  .30  days' 
notice  at  par  and  int.  jjhis  a  premium  of  !-2  of  1  '.'i.  foi-  each  full  year  of  the 
unexpired  life. 
Data  from  Letter  of  Pres.  H.   L.  Paddock,  Fulton,  N.  Y.,  Feb.  1922. 

Comniinv. — Incorp.  in  New  York  in  .Jan.  1922.  Consolidation  of  the 
Oswew)  Kails  Pulp  &  Paper  Co.  (V.  100,  j).  2090),  Skanoateles  Paper  Co. 
and  Se:ilriglit  Co.,  Inc.  Owns  and  operates  ,3  paper  mills  at  Pulton  and 
Skaneateles,  N.  Y.,  inanufacturintr  newsprint  jiaper,  finished  specialized 
paper  products,  wood  pulp  board  products,  container  board,  folding  box 
boards  and  mill  ^Tappers.  Included  in  the  Fulton  Mill  is  the  largest  plant 
in  the  world  devoted  to  the  manufacture  of  milk  bottle  caps  and  cylindi-ical 
liquid-tight  paper  cans,  well  known  nationally  as  "Sealright"  containers. 
Also  owns  valuable  h.ydro-elcctric  power  plants  an  the  Oswego  River  at 
Fulton.  N.  Y.,  with  an  aggregate  capacity  of  7,600  h.  p. 

Sinking  Fund. — Through  sinking  fund  between  50%  and  75%  of  these 
bonds  will  bo  retired  before  maturity*. 

Capitalization  after  This  Financing —  Authorized.    Outxtand' a • 

1st  Mtge.  8%  Sinking  Fund  gold  bonds  (this  issue)  .«i3, 000, 000     ,•$2,100,000 

8%  Cumulative  Fir.sl  Preferred  stock 250,000  200,000 

8%  Cumulative  Second  Preferred  stock 7.50,000  7.'')0,000 

Common  stock 1,. 500. 000       1,500,000 

Purposes. — To  retire  outstanding  bonds  and  other  obligations  and  to 
increase  working  capital. 

xNel  Sales yNet  Applic.  lo  Bd.  Int. 

Earnings—  1921.  1920.  1921.  1920. 

0.swegoFansP.&P.  Co..?2,009,363     !«2,9.52,325         .$367, 063         *.551,063 

Sealright  Co.,  Inc 1,222,599  991,467  186,6.57  49,223 

Skaneateles  Paper  Co..-      405,592       1,702,132  5, .572  193,872 


Total $3,637, .554     $5,645,924         $5.59,292         S794,158 


X  Net  sales  include  sales  bv  Oswego  Palls  Pulp  &  Paper  Co.  and  Skanea- 
teles Paper  Co.  to  the  Sealright  Co.,  Inc..  of  .$472,626  in  1920  and  $512,800 
in  1921.  y  Before  providing  for  interest  on  borrowed  money  (to  be  paid 
off  out  of  proceeds  of  sale  of  these  bonds),  deprec.  and  Federal  taxes,  and 
before  writing  off  ,$21 ,642  to  reduce  inventory  to  market  at  Dec.  31  1921 . 

Voting  Trust. — All  of  the  voting  capital  stock  will  be  placed  in  a  5-year 
voting  trust  of  which  H.  L.  Paddock,  Frank  R.  Ford  and  William  A. 
Mackenzie  will  be  the  voting  trustees. 


Oswego  Falls  Pulp  &  Paper  Co. 

See  Oswego  Falls  Corj).  above. — V.  100,  p. 


— Consolidation. 
2090. 


Pabst  Corp.,  Milwaukee. — Persotmel — Plans. — 

This  company,  formerly  the  Pabst  Brewing  Co.,  has  reorganized  its 
official  per.sonnel,  with  Frederick  Pabst  as  President.,  to  succeed  Col. 
Gustavo  Pabst;  Harry  W.  Marsh,  formerly  Secretary,  as  Vice-Pres.  & 
Gen.  Mgr.;  Hugo  Kuechenmoister,  Treas.,  and  Edward  F.  Loebl,  Sec. 

Besides  continuing  the  manufacture  of  malt  syrups,  cereals,  &c..  the 
company  plans  to  convert  some  of  the  unused  capacity  into  metal-working 
indu.stries,  the  first  to  be  a  machine  shop  for  producing  a  patented  design 
of  valve  rotator  for  internal  combustion  poppet-valve  engines. — V.  112, 
p.  939. 

Pacific  Fruit  Express  Co. — More  Refrigerator  Cars. — 
According  to  an  announcement  made  by  the  Southern  Pacific  Co.,  bids 
for  the  construction  of  3.300  refrigerator  cars  for  the  Pacific  Priiit  Express 
Co.,  for  1922  delivery,  have  been  requested  by  the  latter  in  the  East.  Th(; 
cost  will  bo  about  $13,000,000.  bringing  the  Investment  In  new  equipment 
and  facilities  since  1920  to  $33,000,000. 

The  Pacific  Fruit  Express  Co.  since  1920  has  expended  $16,000,000  for 
new  equipment  and  $4,000,000  for  new  and  culargemcnt  of  existing  icing 
facilities.  The  company,  in  1921,  received  4,000  new  refrigerator  cars. 
The  company,  at  pro.sent,  has  19,500  refrigerator  cars,  and  with  the  new 
equipment  now  being  ordered  will  have  22,800  refrigerator  cars. — V.  113, 
p.  425. 

Philadelphia  Electric  Co. — Common  Stockholders  Given 
Right  to  Subscribe  for  $4,000,000  8%  Cum.  Pf.  Stk.  at  Par  (-125) . 

The  holders  of  the  Common  stock  of  record  Feb.  6  are  given  the  right  to 
subscribe  at  par  ($25)  to  160,000  shares  of  8%  Cumulative  Pref.  stock 
to  tho  amount  of  13  1-3%  of  their  respective  holdings. 

The  terms  of  subscription  shall  bo  as  follows:  Subscriptions  for  whole 
shares  shall  be  payable  at  the  office  of  Land  Title  &  Trust  Co.,  transfer 
agents,  Philadelphia,  on  or  before  Feb.  15  1922.  Stock  certificates  will  bo 
delivered  on  and  after  March  15  1922.  Stock  shall  be  entitled  to  divs.  at 
rate  of  8%  per  annum  from  Feb.  15  1922. 

SubscrijJtions  for  fractions  of  .shares  shall  also  be  payable  at  the  office  of 
Land  Title  &  Trust  Co.  on  or  before  Feb.  15  1922.  No  fractional  stock 
certificate  will  be  is.sued  and  warrants  for  fractional  shares  will  not  partici- 
pate in  dividends,  or  bear  interest,  and  must  be  presented  with  other  frac- 
tional warrants  aggregating  one  or  more  whole  shares  of  stock  on  or  before 
March  1 5  1922 ,  for  exchange  into  a  whole  share  or  shares.  Fractions  desired 
by  stockholders  to  complete  full  shares,  or  fractions  which  stockholders 
desire  to  dispose  of,  will  not  be  sold  or  purchased  by  the  company,  but 
should  be  sold  or  purchased  through  bankers  or  brokers.— V.  114,  p. 417, 313. 

Pierce  Oil  Corp. — Earnings — Sales. — 

The  company's  statement  for  Nov.  1921  showed  operating  profits,  before 
depletion  and  depreciation,  of  $375,665.  The  total  figures  for  Dec.  1921 
are  not  yet  known,  but  the  Mexico  di^^sion  business  of  the  corporation 
showed  net  operating  i)rofits  for  that  month  of  $110,162.  The  Mexico 
results  represent  about   onc-t-hird  the  total  results. 

The  corj)orabion's  business  showed  marked  improvement  in  the  last  half 
of  1921  over  the  first  half;  in  the  first  half  of  1921  the  volume  of  its  sales 
through  its  distributing  agencies  in  the  IT.  S.  and  Mexico  decreased  T'r 
over  the  first  half  of  1920,  whereas  in  the  last  half  of  1921  the  volume  of 
these  sales  increased  3%  over  the  .second  half  of  1920.  "Official. ' ' — V.  114, 
p.  313,  205. 

Pneumatic  Scale  Corp.,  Ltd. — Capital  Increased. — 

The  company  has  increased  its  authorized  capital  from  $1,5(K).000  lo 
$2,800,000.  See  also  offermg  of  $1,000,000  8%  1st  M.  &  Coll.  Trust  gold 
bonds  in  V.  113,  p.  2624. 

Providence  Gas  Co. — Notes  Called — Conversion.— 

All  of  the  outstanding  .5-year  7%  Conv.  Coupon  Gold  notes  dated  Jan.  1 
1918  have  been  called  for  redemption  July  1  1922  at  102  and  int.  at  the 
Rhode  Island  lIosi)ital  Trust  Co.  Any  holder  of  said  notes  may  at  his 
option  present  same  for  payment  at  102  and  int.  at  said  trust  comiiany  at 
any  time  from  Mar.  17  1922  to  .luly  1  1922,  incl. 

Conversion  I'ririlcge. — In  accordance  with  tho  provisions  of  .said  inttenture 
of  trust,  the  right  to  convert  said  5- Year  7%,  Conv.  Gold  Coupon  notes 
into  Common  stock  will  continue  up  to  and  incl.  ,Tuly  1  1922.  See  offering 
of  1st  Mtge.  5'2%  20-year  gold  bonds  in  V.  114,  p.  86. 

Pullman  Co. — Listing. — 

rh<5  New  York  Stock  Exchange  has  authorized  the  listing  of  $15,000,000 
additional  Capital  stock,  par  .^lOO.  making  the  total  amount  of  Capital 
stock  appli(?d  for  .$135,000,000.  This  stock,  with  .$1,500,000  additional,  is 
to  be  used  to  purchase  all  the  pi'ojjerty  and  assets  of  the  Haskell  &  Barker 
Co..  Inc. 

Bill  to  End  Surcharge — Report.  — 

A  bill  to  prevent  the  exaction  of  the  surcharge  by  railroads  on  Pullman 
<'ar  accommodations  has  l)ee!i  iiU  roduced  in  the  .S<-natc  by  Senator  Itobinson 
of  .\rkan.sas. 

See  also  under  "Financial  Reports"  above. — V.  1 14,  p.  313. 

Rand  Mines,  Ltd. — Dividend — Output. — 

.V  <lividend  of  35%,  eciuivalont  to  Is.  9d..  on  the  British  .shares  has  been 
declared,  payable  on  or  about  Feb.  1  lo  holders  of  record  Dec.  31. 
Gold  Output    (in  Ounces)    in  Noveml)er  and   II    Months   ending    Nor.   30. 

1921 Nov. 1920.        Increase. \   1921 — 11  Mos. — 1920.         Decrease. 

704.2.36  6.33.737  70.4991     7,432,739       7. .521,410  88,671 

—V.  113.  1).  2827. 

Replogle  Steel  Co. — New  Plant. — 

chairman  J.  Leonard  Replogle  .says  in  substance:  "The  company  has 
comi)leted  a  fine  plant  at  Whailon,  N.  .1.,  and  has  a  large  ore  tonnage  at 
furnaces  ready  for  smelting,  but  business  coudit  ions  do  not  justify  operations 


au  this  time.     This  is  shown  by  the  fact  that  practicaUy  aU  operating  c 
panics  are  showmg  lai-ge  deficits. 

.,  V-^*'  regards  Vanadium  Corp..  business  shows  a  slight  improvement 
It  IS  stll  far  from  satisfactory." — V.  112,  p.  1624. 

Royal  Dutch  Petroleum  Co.~[ nterim  Dividend  — 

The  Equitable  Trust  Co.  of  N.  Y.,  as  Depositary  of  certain  Urdin; 
stock  tinder  agreement,  dated  Sept.  10  1918.  has  received  a  dividend 
15  Guilders  (FI  In) jer  each  100  Guilders  (PI.  100)  par  value  of  the  O 
nary  stock  so  held  by  it, — on  account  of  the  pro.spective  dividend  for 
financial  year  1921.  The  equivalent  thereof,  distributable  to  holders 
New  York  Shares,  mider  the  terms  of  the  Agreement,  is  $1,824  on  e 
;^New  ^  ork  Share.  This  dividend  will  be  paid  by  the  Trust  Company 
Feb.  11 ,  to  the  registered  holders  of  "New  York  Shares  of  record,  as  of  J 

oO. V  .   1  lo»  p.   li o2o. 

Saco-Lowell  Shops,  Boston.— .50%  Stock  Dividend.— 

The  i^tockliolders  will  vote  Feb.  15:  (a^  on  increasing  the  common  st 
b.v  $1,7()2,500,  and  (b)  on  authorizing  the  declaration  of  a  50%  stock  d 
<Iend  on  the  outstanding  $3,525,000  Conunon  stock,  par  $100  T)ic  o 
pany  also  has  outstanding  $1,250,000  Preferred  ,stock,  par  $100  — V  ] 
1>.  686. 

Salem  (Mass.)  Gas  Light  Co. — Stock  Authorized.— 

The  Mass.  Department  of  Public  Utilities  has  authorized  the  comn 
to  sell  1.398  shares  of  stock  at  $130  a  .share.  The  shares  are  the  un' 
balance  of  3,100  shares  authorized  by  the  Commi-ssion  on  May  17  i< 
and,  it  is  stated,  will  be  offered  to  stockholders  In  proportion  to  their  orej 
holdmgs.— V.  10!),  p.  1799.  ^ 

Sears,  Roebuck  &  Co.,  Chicago. — Sales. — 

Month  of  January —  1922.  1921.  19'20.  191' 

Sales $14,188,422  $15, .597, 766  $29,490,976  SlQ.ebg', 

— V.  114,  p.  406,  87. 

Seneca  Copper  Corp. — Stock  Value  Not  Involved. — 

A  dii-ector  is  quoted:  "The  controversy  between  J.  L.  Livermore  and  \ 
ter  Lewisohn  over  a  market  operation  in  Seneca  stock,  while  unfortun 
should  not  cause  stockholders  to  sacrifice  their  holdings,  for  the  valu 
this  property  is  not  involved  in  this  dispute  in  any  way. 

'•Sen(!ca  was  promoted  three  years  ago  at  $15  a  share  for  200.000  sh 
upon  a  property  of  known  value  but  with  ab.solutely  no  development.  { 
.sequently  $500,000  convertible  bonds  were  issued  with  25,000  additii 
shares  authorized  for  conv<!rsioii  pturposes,  and  later  25,000  shares  sol< 
15  net  to  the  company. 

"The  decline  in  the  price  of  tho  stock  resulting  from  this  market  dLsj 
affords  an  opportunity  to  acquire  an  interest  in  a  property — with  va 
demonstrated — at  the  same  cost,  including  interest,  as  was  paid  by  orig 
suiiscribers  before  a  stroke  of  work  was  done."     Compare  Y.  114,  p.  4L 

Shawinigan  Water  &  Power  Co. — Capital  Increase.- 

The  private  bills  committee  of  the  Quebec  Legislature  has  approved 
company's  application  to  increase  its  authorized  capital  stock  from  S 
000,000  to  $40,000,000,  and  al.so  to  pay  bond  interest  in  American  currej 
this  last  to  be  retroactive. — V.  113,  p,  300. 

Shell  Transport  &  Trading  Co.,  Ltd. — Pref.  Stock.— 

According  to  London  advices,  the  stockholders  will  vote  Feb.  10 
authorizing  an  issue  of  £10.000.000  7%  Cumulative  2d  Vret.  stock  (par  . 
The  stock  will  rank  prior  both  as  regards  capital  and  dividend  to  all  ot 
shares  except  the  first  preferred,  but  will  not  have  any  further  right 
participate  in  profit  or  surplus  assets. — V.  114,  p.  S7. 

South  West  Pennsylvania  Pipe  Lines. — Report  Dec. 

Calendar  Years —  19'21.  1920.  1919.  191i 

Profits  for  year $161,970        .13.56.149        82.50,312        $295 

Dividends (6%)210,001      (8)279,999   (12)419,999  (12)419, 

Balance,  sur.ordef-_.  def.S48.031     sur$76.1.50  def$169.687  def.?124 
V.  113.  p.  1061. 

Standard-Coosa  Thatcher  Co. — Capital  Increase. — 

The  stockholders,  it  is  reoorted,  have  aonroved  an  increase  in  the  ai 
c:ipital  stock  from  .$5,000,000  to  $5,750,000,  the  new  stock  to  consis 
8%  iirtfeixed.     See  V.  114,  p.  206. 

Standard  Gas  &  Electric  Co. — Results  for  1921. — 

In  advance  of  the  issuance  of  its  regular  annual  report,  H.  M.  Bj'lle 
&  C"o.  of  Chiciigo,  announce  that  the  Standard  Gas  &  Electric  Co.  has 
completed  a  very  successful  year. 

The  aimoimcement  .says  in  part:  "PreliminaiT  earnings  figures  of 
Standard  Gas  &  Electric  Co.  now  under  audit  by  certified  public  accot 
ants  for  the  12  months  ended  Dec.  31  1921  show,  after  deduction  of  operai 
expenses,  interest  charges.  Preferred  dividends  and  amortization  of  i 
counts,  a  balance  of  $1,081,346  for  dividends  on  the  Conmion  st« 
compared  with  $713,685  for  the  12  mouths  ended  Dec.  31  1920.  ' 
balance  of  $1,081,346  is  in  excess  of  10'^  on  the  Common  stock  now  c 
standing." — V.  114,  p.  206. 

Texas  Co. — Notes  Called. — 

Five  thousand  ($5,000,000)  3-year  7%  Sinking  Fund  Gold  notes,  da 
March  1  1920,  have  been  calUd  for  pa>Tuent  March  1  at  101  and  int 
tho  Chase  National  Bank,  57  Broadway,  N.  Y.  City. — V.  114,  p.  313 

Texas  Power  &  Light  Co. — Netv  President. — 
C.  E.  C^alder  has  been  elected  I'resident  to  succeed  tiie  lato  J.  P.  Str 
laud.— -V.    114,   p.   87. 

(John  R.)   Thompson  Co.,   Chicago. — Earnings. — 

Calendar  Vear.'i—                                         1921.  1920.  '      191! 

Earnings  before  deducting  Fed'l  taxes. $1,641, 211  $745,125  $1,0C8 

Net  income 1.291,211  540.542  794 

Dividends  paid 560,328  519.313  375, 


$730,883 


$21,229        $418, 


Balance,   surplus 

-V.  113,  p.  1,583. 

Tidal  Osage  Oil  Co. — Registrar. — 

The  Equitable  Trust  Co.  of  N.  Y.  has  been  appointed  registrar  of 
company's  non-voting  no  par  value  Common  stock. — V.  113,  p.  2729- 

Transcontinental  Oil  Co. — Earnings  for  V.)21. — 

The  comiiauy  will  show  a  deficit  for  1921  against  net  ol  $510,144  in  1< 
Lo.ss  last  year  resulted  from  shrinkage  in  inventories,  due  to  reductioi 
prices  of  crude  and  refined  oil  products,  and  expenditures  for  dril 
operations, — "Wall  St.  Journal"  Jan.  30. — V.  114,  p.  418. 

Travelers  Insurance  Co. — New  Director,  Ac. — 

Charles  Hopkins  Clark,  editor  of  thti  Hartford    'Courant."  has  t 

elected  a  director,  succeeding  Willie  O.  Burr,  former  editor  of  the  Hartl 

"Times."     .fames  L.  Howard,  William  Brcsmith  and  L.  Edmund  Za< 

have  been  elected  Vicc-I'residents,  and  Benedict   D.  Flynn  as  Secret! 

-V.  113,  p.  91. 

Troy  Foundry  &  Machine  Co. — Bonds  Offered. — Thou 
C  JVrkius,  Inc.,  Harlforci.areoffVringatOOandint.,  to  vi 
over  8%,  .$300,000 2.5-Yoar  8%  1st  Mtge.  Sk.  Fd.  gold  bon 

Dated  Aug.    1    1921.     Denom.   $100.   $500  and  $1,000.     Int.   pays 
F.  &  A.  at  the  American  Trust  Co..  Boston,  trustee,  without  deduction 
normal  Federal  income  tax  not  exceeding  2%. 
Data  from  Letter  of  Charles  A.  Sleicher,  President  of  the  Compai 

Company. — Organized  in  Massachusetts  to  manufacture gre.v  iron  castii 
Is  one  of  tho  largest  manufacturing  foundries  in  the  Eastern  States.  <'< 
pany  is  locatc<l  at  Troy.  N.  Y. 

Earnings. — Net  earnings  for  tho  last  year  wore  over  three  times  the  in 
est  charges  on  this  proposinl  bond  issue. 

Sinking  Funrf. ^Sinking  fund  provision  retires  by  lot,  up  to  110  and  i 
$5,000  of  bonds  each  ye,ar  for  five  years,  $10,000  each  year  for  the  foil 
ing  five  years  and  $15,000  per  year  for  the  suci;eeding  15  years.  See  i 
V.  108,  p.  2637;  V.  112,  p.  1032. 

(J.  Spencer)  Turner  Co. — Debentures  Called.— 

Seventy-eight  6%  20-year  debentures  have  been  dra'wn  for  redempl 
at  p.ar  and  int.  on  Fob.  1  at  the  company's  office  at  56  Worth  St.,  N. 
City.— V.  112,  p.  477. 
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'nion  Storage  Co.,  Pittsburgh. — Dividend  hicremed. — 

(ll%i(lon(l  of  10',  has  beta  tloclarcd  on  thi'  outstanding  Capital  >tock. 
|>'i  payabli>  2^;'^  quarterly  Fob.  10,  May  10.  Auk.  10  and  Xov. 
compari-s  with  2%  paid  quarterly  during  1921  and  1  '-j  ^'c  paid  quarterly 
ig  1920. 

Sited  Eastern  Mining  Co. — Arqui.'^ition. — 

u  letter  dated  .Ian.  .iO  mailed  to  .stockholders  along  with  quarterly 
end  cheeks,  the  company  .says  in  substance:  "The  directors  are 
ed  to  announce  that  they  have  acquired  a  controlling  interest  m 
iKre  Group  of  gold  claims  situated  m  the  .State  of  Nayarit  (foiynerly 
—"  ry  of  Tepic)  on  the  west  coast  of  the  RepubUc  of  Mexico.  This 
ins  been  examinetl  by  three  of  yom-  directors,  all  of  them  mining 
iiiity  and  experience,  and  they  are  of  the  opinion  that  this  group 
e  mo^t  attractive  in  its  possibilities  of  any  which  have  been  under 
deration.  Development  will  be  undertaken  forth^vith  and  prosecuted 
ously  in  the  hope  that  ore  of  sufficient  quantity  and  grade  will  l)e 
3d  up  to  warrant  the  erection  of  a  milling  plant  in  the  not  distant 
C."— V.  111.  p.  252«. 

nited  Profit  Sharing  Corp. — Par  Value  of  Shares 
igtd  j'rom  25  Cenli^  to  SI. — Dividend  Increased. — 
e  stockholders  voted  Jan.  .31  to  change  the  number  and  par  value  of 
lares  of  its  capital  stock  from  2.000.000  shares,  par  25  cents,  to  .500.000 
s  par  ,51  each.  There  are  at  present  outstanding  1.63S.150  shares 
5  cents. 

»reholders  mav  exchange  their  stock  at  the  Guaranty  Trust  Co..  140 
Iway,  N.  Y.  City,  on  and  after  Feb.  10,  receiving  one  share  of  ^1  par 
^ch  4  shares  of  2.5  cents  i)ar  surrendered. 

o  quarterly  <iividends  of  1.59^  each  have  been  declared  upon  the 
;al  stock  issued  and  outstanding,  the  first  payable  April  1  to  holders 
;ord  March  9:  the  second  payable  July  1  <o  holders  of  record  June  7. 
»mpany  in  June  and  Dec.  1921  paid  an  extra  of  .5*^;  in  addition  to  the 
ir  semi-annual  dividends  of  5%. 

len  the  exchange  is  completed,  it  is  said  that  it  is  the  intention  of  the 
any  to  pay  5%  monthly  instead  of  15^  quarterly, 
connection  with  the  change  in  the  par  value  of  the  shares  Sec    E    A 
ler  in  a  circular  to  the  stockholders  says  that  to  avoid  the  expense 
inting  and  fees  of  the  transfer  agent  and  registrar,  which  would  be  iu- 
d  in  issuing  temi>orary  certificates  exchangeable  for  permanent  cer- 
tes  when  ready  for  delivery,  the  company  will  omit  the  issuance  of 
orary  certificates  and  will  issue  and  deli\er  permanent  certificates 
ready  for  deliverj'  on  or  after  Feb    10  1922 
e  stockholders  are  urged  to  exchange  their  certificates  of  stock  on 
10.  and  in  any  event  before  March  9  with  Guaranty  Trust  Co.  of  N'ew 
Pee  also  V    114.  p    207 


Cast  Iron  Pipe   &  Foundry  Co.  —  Dr 


nited  States 
iiul  Pruces.s. — 

e  company  has  announced  that  it  has  purchased  from  a  Canadian 
cate.  headed  b>-  Gordon  Perry,  exclusive  rights  to  use  the  De  Lavaud 
ss  for  the  manufacture  of  cast  iron  pipe  in  the  United  .states  and  its 
^sions  and  Cuba. — -V.  114,  p.  41S. 

nited  States  Finishing  Co. — Operations — M'agcs-.— 

erations  were  to  be  resumed  Nov.  .30  at  several  of  the  company's  mills 
istem  Connecticut.  The  wages  of  the  company's  employees  have 
reduce<l  20r<.— V.  11.3.  p.  2611. 

.   S.   Food  Products   Co. — Seeks  New  Funds. — 

.•ordin;;  to  reports  in  the  financial  district,  this  week,  the  compaiij'  is 
ig  additional  funds  and  has  held  conferences  with  its  bankers  regardin-r 
latK-r.  The  reports  state  that  the  bankers  are  apparently  unwiilinK 
Vance  additional  funds  at  this  time. — V.   lia.  p.  219.3. 

oited  States  Realty  &  Impt.  Co. — Neu-  Director.— 

.  Henry  S  f'ritchert.  President  of  the  Carnegie  Foundation,  has 
electid  .-i   ili.-<-<lur. —  V.    11:4.    p.   2»J2t). 

nited  States  Tobacco  Co. — Neie  Name. — 

■  VS  ,  ynian-FiruiD.i  Co    Ij   low  . 

nited  Verde  Extension  Mining  Co. — 

e  company,  it  is  stat*-d.  expects  to  rtsume  operations  at  its  property 
rome.  Ariz  .  in  about  ^ix  we-eks.--V.  113,  p.  1991. 

itrolite  Co.,  Chicago. — Bonds  Offered. — Elston,  Ally  11 
o.,  Chifajjo,  arc  offtring  at  i)ar  and  int.  ?.'{.'>(). OOf)  1st 
e.  H%  Sinkinjj  Fund  gold  botid.s. 

ted    Feb.    1    1022.     Due   Feb.    1    19.32.     Denom.    $1,000.   $500   and 
(r.*\.     Red.  upon  45  days'  notice  on  any  int.  date  up  to  and  Incl. 
'   "'-•7  at  110  and  int.:  on  .Aug.  1  1927  at  105  and  Int..  and  thereafter 
lum  of  1  %  for  f>ach  year  of  unexj)ired  term  to  maturity.      Int 
•     &  A.  at  Central  Trust  Co.  of  111..  Chicago,  trustee,   without 
lion  for  normal  Federal  Income  tax  not  to  exceed  2%. 
from  Letter  of  Pres.  Ceor^e  R.  Meyercord,  Chicago,  Jan.    18. 
npany.  —  Incorp.    in    1907.      Is    sole    producer   of  Vitrollte,    a    manu- 
red m.aferl.-il  of  uniform  t»-xture,  hardnjKs  and  color.  u.sed  similarly  to 
]P       \;rr,.i,...   1^   non-porouH  and    non -absorbent,   acid   resisting  "and 
tneri  lin.-*.      Its  u.s«->,  include  counters  and   table  tops,  splash 

I''    ^  -'     w:\ll  fncing  and   partitions  iii   (Hiblic  buildings,   hos- 

il  net  tftrnings  for  4  y«»rK  10  months  ended 
.  .,  taxe^,  weri-  at  the  rate  of  approximately  IJ.'-i 
•••I  10  monthfi  ended  Oct.  .31  H»21  averaged  over  4  =  ; 
!nt<T».«t  eharges. 

'    1   l!>:;2.  KinkiiiK  fund  payable  M'mi-ann. 
■It  not  0V1.T  105  and  Int.  up  to  Feb.  1  ltt2H 
.   .     ilier. 

'ahl  Co.,  Chicago.  —/>i >•?>//•>"/  Hnlr  Increased. — 

'  ■11  def'lariKl  on   th«(!omiiioti 

ti  23.      A  dividend  of  $|  ,50 

•      -  ■....,.,•...    ,t<K:k.   payable   In   nioiithly 

I  .  June  I  and  Julv  1  to  holders  of  riTord 

month.      DIvjrlendH  of  $1   ixsr  hli;ire  uere 

(i.,    .rr,   rrorji    \;,rii   lojiito.fan.  1922,  Inrlujilve.  —  V .   112.  p,   \ft'2fi 

'aldorf    System,    Inc.      .\iij,ii>fin„n     Liylinq. 

*.  p.  K.  WfKidward  hii->  ;nitioiinr<r<l  the  aequlKltlon  oflhe  (!|«rk  Iteh- 
nt  fo    f.f  ■lev.lnnd.  0        rr 'tlvi   .I.in     1   lO.'j       The  |alt4T  owns  .Tiid 

'  vfittnd.  an'l  gro>«  Mileh 

^ ^.'<.470.»M  for  1921.  and 

tiould,  ihiTefore.  brInK  the  (crovo  naliM  for 

/.I-  liiid  iiiithorlxetl   the  llHlltiK  of  13. .3^.(1  r.ddl- 
rf  helnir  IxMlK-fl  Ifi  iic(|iilre  the  f 'liirU   l<<-t  iiirini 


Washington   Water  Power  Co.     Hominot, 

!•  li'lilr    V  r(U«  I  'I  M  lUiU 


r"  .  ■  riMi' 


<1 


I9IS 

I       «.3.(i70  (l!»2      %2.U'-  .<;>« 
1.742  1211        I    •    •  ■  ■   • 
^><  ,3.39.  SOj 

■  I  IW1,,V21 

H  ,3fi.3.0<H) 

I }  1 ,09*; 

|j»nre.  «nir,  »ir  ilof 

113    i.    2722 

'•it«rn  Grocer  Co       H'-Mmr^  Common  Diiidtnd^ 

''  '  Cnmmf>nn(f»rk,|Mixfil': 
1021   n  uTnl  nntiiixil  rll'. 
■  .      ■  1  .      e     .•..,(». 

'eyman-Bruton  Co.— To  Chnngr  Nnmr  to  Vuitrd  Stol, . 
uro  Co.  find  CrrnU  No  Pnr  Vnlur  Cm  mot,  Shnrrn 


The  sloekholders  will  vote  March  7  on  changing  the  name  of  the  com- 
pany to"  United  States  Tobacco  Co.,"  enlarging  the  objects  to  the  maimfac- 
ture  of  tobacco  products  of  all  kinds  and  <-hanging  the  existing  common 
stock  of  the  par  value  of  .?100  i)er  share  into  common  stock  without  par 
value  on  the  basis  of  four  shares  of  the  latter  to  one  of  the  former,  and 
providing  for  the  manner  of  issuing  the  preferred  stock  and  common  stock: 
and  (b)  on  abrogating  the  existing  article  of  the  by-laws  providing  a  bonus 
to  certain  officers  and  substitute  in  its  place  a  new  article  providinga 
supi)lement  to  salary  of  officers  and  employees  owning  common  stock  of 
the  comi)any. — V.  ri3,  p.  2027. 

Willys  Corporation. — Must  File  Claims  bu  April  1. — 

.ludge  Killits  in  the  U.  S.  District  Court.  Toledo.  Jan.  28,  signed  an  order 
fixing  the  time  limit  for  the  filing  of  all  claims  agains-t  the  Corporation  as 
April  1 ,  in  any  of  the  courts  having  jurisdiction  in  the  case,  according  to  a 
Toledo   dispatch,   which   further   states: 

An  attornev  representing  creditors  in  New  Jersey  stated  that  the  plant  at 
Elizabeth,  N.  J.,  cost  approximately  $13,000,000.  that  it  was  95 '/r  finished 
and  never  had  been  in  operation.  He  said  there  are  liens  amounting  to 
SI .700.000  against  the  buildings  and  taxes  of  $115,000  due  to  City  of 
EUzabeth. 

The  Court  was  requested  to  allow  the  receivers  in  the  Southern  District 
of  New  York  who  have  $700,000  on  hand  to  make  a  payment  of  $175,000 
with  which  to  pay  taxes,  purchase  coal  and  meet  the  payroll  for  the  month 
of  January. 

Attorneys  for  the  New  York  receivers  explained  that  the  funds  in  their 
hands  were  being  drawn  upon  to  a  great  extent  and  that  the  Govornment 
had  claim  for  taxes  of  $200,000  which  may  be  demanded  at  any  time. — 
V.  114.  p.  207. 

Winton  Co.  (Auto  Mfrs.  j,  Cleveland. — Reducing  Debt.— 

The  company  has  made  another  payment  of  10  ?i  on  its  extended  indebted- 
ness. This  together  with  other  payments  made  within  the  past  60  days, 
has  reduced  the  company's  debts  by  approximately  $500,000, — V.  103,  p. 
1597. 

Wisconsin  (Bell)  Telephone  Co. — Capital  Increase. — 

The  companv  has  filed  a  certificate  iiicrea.sing  its  capital  from  $1 1 .000.000 
to  S22.000,00d.— V.  113.  p.  2413. 

(5  U  R  R  E  N  T     NOTICES. 


—  Koberl  W.  Green.  Charles  T.  Ellis,  Herbert  E.  Anderson,  Malcolm  J. 
Edgerton  and  Edward  H  Kent  have  formed  a  co-partnership  under  the 
firm  name  of  Green.  Ellis  &  Anderson,  for  the  purpose  of  conducting,  as 
a  member  house  of  the  New  York  Stock  Exchange,  a  business  of  brokers 
and  dealers  in  investment  secmities,  at  100  Broadway,  New  York  City, 
and  with  out-of-town  offices  in  the  Commonwealth  Building,  Pittsburgh. 
I'a  ,  in  charge  of  Herbert  E.  Ander.son  as  resident  partner,  and  in  the 
.vlincrs'  Bank  Building  of  "Wilkes-Barre,  Pa.,  with  Edward  H.  Kent  as 
resident  partner 

— Dwight  P.  Robinson  &  Co  ,  engineers,  of  New  Y'ork  City,  have  pre- 
pared a  chart  showing  the  citrve  for  the  average  price  of  "all  commodities" 
at  wholesale  from  1860  to  Jan.  1  1922  The  chart  emphasizes  the  similarity 
of  price  movements  during  the  two  great  war  periods  and  clearly  shows 
the  high  points  of  inflation  and  the  present  extent  of  delfation.  A  curve 
representing  about  what  the  normal  average  price  increase  would  have 
been  if  the  war  had  not  intervened  is  also  included.  The  chart  is  helpful 
in  picturing  the  present  situation  and  in  estimating  a  fair  price  average 
for  1922      Copies  of  the  chart,  wo  believe,  may  be  had  on  request. 

— .\rthiu-  H.  Gilbert  has  been  admitted  to  partnership  in  the  firm  of 
Spencer  Trask  &  Co.  as  of  Feb.  1  and  will  be  resident  in  Chicago  in  charge  of 
their  office  in  that  city.  'Mr.  Gilbert  was  graduated  from  Harvard  College. 
(Ua.ss  of  1901:  was  for  a  considerable  time  on  the  Boston  Stock  Exchange, 
and  since  1906  has  l>ecn  associated  with  Merrill,  Oldham  &  Co.  of  Boston, 
specialists  in  railroad  and  public  utility  bonds. 

— S.  P.  Larkin  &  Co.  announce  the  dissolution  of  this  firm  by  mutual 
eoiL-^ent  and  the  formation  of  a  co-partnership  under  the  firm  name  of 
Larkin.  Marshall  &  Jennys,  with  offices  at  30  Broad  St..  N.  Y.  The 
tnenibers  of  the  new  firm  are  S  P.  Larkin,  formerly  of  S.  P.  Larkin  &  Co  ; 
J.  C  Marshall,  formerb"  with  Hernhard.  Schollo  &  Co  :  and  Tf .  W.  Jennys, 
formerlj-  with  Rutter  &  Co 

-The  Goss-Geyer-Ross  Co.  of  South  Bend,  Ind.,  have  announce<l  that 
hereafter  the  name  of  their  firm  will  be  known  as  Goss-(teyer  Co.  The 
busim-ss  will  be  continued  as  before,  and  the  change  in  name  is  being 
made  without  change  in  management  A  general  list  of  government, 
municipal  and  corporation  bonds  will  bo  handlwl  as  heretofore. 

— With  the  annotmced  purpose  of  acfiuainting  the  public  with  the  "fun- 
damental financial  facts  ccmcernirig  stock  exchanges,  with  particular  refer- 
••lu-e  to  the  New  York  ("urb  Market,"  .Jones  &  llaker  are  distributing  a 
se<(ind  series  of  advertisements  that  have  appeared  in  newspapers  through- 
out  the  country  under  their  firm  name. 

-Butler  A  .\pfel,  IH  Exchange  Place,  .\     V.,  annoiniee  that   they  liavi! 
ornied  a  partiiiTshlp  to  transact  a  brokerage  business  in  underlying  railroad 
l)onds       Th«'  members  of  the  firm  are  .\.  W     Butler,  formerly  with  P.   H 
l,;insoii  it  (U>  ,  and  C    F    .\pfel,  formerly  with  S    P    l^irkin  &  Co 

The  firm  of  Wllllaniwin  A:  Sciuiro,  2.5  Broad  St.,  New  York,  has  been 
dissolved  by  mutual  con.sent,  and  tho  firm  of  G.  IC.  S(|uire  &  .Son  has  lxH<n 
forini-<l  to  continue  its  bu.slness  nfdi^aliiiK  In  unlisftxl  anil  inactive  socurities 
.it  the  .same  address. 

-  Henry  Holt.  Ralph  W  Earl.  T.  A.  Nosworthy  and  Aubrey  C  Uull, 
formerly  with  Callaway,  Fish  &  Co  ,  have  become  associated  with  the 
lionil  ilepartmenl  of  (ireen.  Kills  &  .\nder.son,  nu'mbers  of  the  New  York 
:-i|ork  Exehange.   100  Ur<mdua.\,  .\ew  York 

Some  time  thl«  Hpriiig  James  Sheldon,  of  Lee,  IllKginson  .V  Co  ,  i.s 
IilaniiInK  'o  withdraw  from  aellv<'  biisltiess  in  order  to  have  more  leisure, 
Mr  ,Mlieldon  opened  the  .New  '\c)rk  office  for  Lee,  lligginsoii  .V  Co  rilteeii 
.vears  ago  In   MtOtl       lie  will  spend  the  Kiimtner  abroad  with  his  family 

John  C  ILmlior  A  <'o  ,  I  19  llroadway.  N.N',  .innounce  the  forniiition 
of  a  p.irtniTnhlp  nniler  the  foregoing  n.iine.  to  <leal  In  and  dislrilnite  Invent - 
mini  biinilH  The  ineinliers  :iri'  .lohn  C  Iloshor,  ,1.  K  lloshor  .'inil  Orvllli 
Itrown 

shoiiiuird  *  <'o  ,  nienilters  Ne»   Ndrk  Stock  Kxehjinge,  120  llroii<l»ii> 
N     \    ,  iinnounre  thill  (triihiiin  Ailiuiis.  Key  C    ( 'ool,  John  S    K\iinN,  Frmili 
L   hherrer.  Jiiniiw  L   Hodeii  and  Walker  K    ZiTrlnKer  will  be  iiMtocliilisI  with 
the  eonipitiiy'N  bond  dupnrtment  on  iinil  ittU'v  Feb     I    1922 

The  lllbiTnlik  HinnirllleM  Co  .  Iiie  .  of  New  OrlenUN,  iinnouiiecw  thni 
(.lorge  GnnlniT  Fry,  Jr  .  mid  l,<'st<r  II  HpniriluK  are  now  hhnih-IiiIimI  with 
He  xiile*  il<'piirtnii'nl  of  IIh  New   Viirk  ofriee  iil    11  Pine  Ht . 

Kiiine.  Illiible  A  <'o  .  New  York,  Detroit  iinil  ChleiiKo,  iiiinnuuiv 
iliJil  John  C  GrliT  Jr  ,  who  In  In  eharue  of  their  New  >  nrk  iifriee,  llll« 
Ihiii  nlrrtwl  n   Vlre-Pri«il«len)   iinil  illreelor  of  I  hi'  rirni 

l,<«>nard  K  Hepburn,  roriiierly  nl  31  Pine  St  .  N  \  ,  U  now  wllh 
\llen,  Wei-«I  A  Co  ,  »',l  llroiiilwiiv .  where  he  will  liiive  ehiirge  of  the  iinllated 
iriiilliiR  il<-piirliiienl 

('lirileti«  A  Knrli'H  uiiiioiiiice  thai  JoHipli  <  'I'v  l<  r  Im  •  been  alipnltil(i(l 
.lawM'lale  mnnnRTT  of  Iholr  Mnn  Friirielwo  omen. 
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COMMERCIAL  EPITOME. 

Neiv  York,  Friday  Nif/ht.  Feb.  3  1922. 

General  trade  is  still  quiet.  Here  and  there  may  be  some 
improvement,  but  it  is  slight.  Retail  'buying  is  not  on  a 
large  scale.  Even  cuts  in  prices  seem  to  have  no  very  stim- 
ulating effec't  upon  it.  The  buying,  too.  is  evei*ywhere  cau- 
tious among  wholesalers  and  jobbers.  Grain,  it  is  true,  has 
advanced  during  the  week,  especially  wheat,  which  is  up 
some  7  to  9  cents  per  bushel,  accompanied  by  considerable 
export  business.  Cotton  is  also  higher,  with  some  signs  of 
a  better  demand  for  the  actual  staple,  both  in  this  country 
and  in  Europe.  Wool  sales  are  at  firm  prices  in  foreign 
markets  and  steady  pi'ices  in  this  country,  where,  however, 
the  demand  is  at  present  only  moderate.  The  silk  trade  is 
in  rather  better  shape,  and  Yokohama  ca'bled  to-day  that 
the  silk  market  there  was  improving,  with  a  'better  demand. 
The  flour  trade  is  more  active  at  some  advance  in  prices, 
partly  due  to  buying  for  the  relief  of  Russia.  The  wheat 
crop  needs  more  rain  in  the  Southwest,  although  there  has 
been  some  precipitation,  which  has  had  a  beneficial  effect. 
Some  very  cheerful  reports  come  from  the  building  trades, 
and  indications  seem  to  point  to  construction  on  a  large 
.scale  this  spring.  And  certainl.v  it  is  needed  everywhere 
throughout  the  country.  Some  food  prices  show  a  recent 
decline.  Money  dropped  to-day  to  414%  on  call.  Also 
there  is  a  noticeable  decrease  in  the  nimiber  of  failures  this 
week.  The  total  is  481,  against  644  last  year,  though  the 
compari.son,  to  be  sure,  is  still  unfavorable  with  recent 
years,  the  total  for  this  week  'being  313  last  year,  100  in 
1920,  114  in  1919.  and  233  in  1918.  January  showed  a  high 
record  total  in  failures,  'but  it  is  hoped  and  'believed  that 
the  worst  is  over. 

The  coal  trade,  with  talk  of  a  possible  strike  on  April  1 
has  shown  more  life.  The  'big  railroads,  as  a  precaution, 
are  increasing  their  supplies  of  coal.  It  seems  that  coal 
miners  are  tr.ving  to  induce  railroad  workers  to  join  them 
in  a  colossal  strike  throughout  the  United  States.  It  is  to 
be  hoped  that  they  will  not  succeed.  La'bor  prices  must  be 
adjusted  to  a  lower  basis,  like  ever.vthing  else,  and  it  is 
useless  to  try  to  stave  it  off.  One  of  the  great  drawbacks 
on  trade  is  the  high  railroad  freight  rates,  and  these  are 
largely  traceable  to  the  ver.v  high  wages  paid  to  railroad 
hands.  It  does  the  farmer,  as  well  as  the  merchant  and 
manufacturer,  a  great  harm.  As  one  farmer  puts  it.  "there 
can  be  no  profit  so  long  as  a  law-made  agency  takes  the 
major  part  of  the  farmer's  croix  representing  his  year's  la- 
bor, and  turns  it  over  to  organized  workers  for  their  few 
days'  work  hauling  it  to  market."  High  wages  on  the  rail- 
roads stand,  in  other  words,  ibetween  the  producer  and  the 
consumer,  and  both  suffer  in  different  ways. 

And  some  40  cotton  mills  in  New  England  have  found  it 
necessary  to  reduce  wages  20%,  and  increased  the  weekl.v 
hours  of  work  from  48  to  54.  At  some  14  Rhode  Island 
mills  the  hands  liave  struck,  although  wages  are  declared 
to  be  still  80%  aibovc;  the  jire-war  level,  while  the  cost  of 
living  is  only  60%  higher  than  then.  New  England  cotton 
mills  have  been  undersold  Ij.v  Southern  mills,  which  have 
the  advantage  of  much  lower  costs  of  ia'bor,  to  sa.v  nothing 
of  'being  much  nearer  the  supply  of  raw  cotton.  Yet  there 
are  threats  of  widespread  strikes  in  the  Massachusetts, 
Maine  and  New  IFanipshire  mills,  if  wages  are  cut.  On  the 
other  hand,  the  mills  face  heav.y  losses,  if  not  bankruptcy 
in  many  cases,  it  is  declared,  if  costs  of  production.  notabl.y 
as  to  labor,  are  not  reduced  to  a  point  that  will  enable  them 
to  compete  with  Southern  mills.  Clearly  the  mills  of  Ne\\' 
England  are  entitled  to  a  fiar  return  on  their  capital.  They 
complain  tlie.v  are  not  getting  it  now.  And  man.y  of  them 
have  cut  wages  in  the  teeth  of  a  threatened  strike,  since  this 
is  apparently  an  opportune  moment  to  grapple  with  the 
(piestion  of  labor  costs. 

Apart  from  this,  merchants  have  been  cheered  of  late  by 
an  active  and  rising  stock  market,  an  advance  in  sterling 
exchange  to  a  new  "high"  of  .$4  30,  higher  rates  for  other 
Continental  countries,  and  to-day,  at  any  rate,  a  seemingly 
downward  tendency  of  money  rates.  The  fall  of  the  Ital- 
ian Cal)in('t  the  other  day  was  deplonnl.  as  possibly  tending 
to  delay  the  meeting  of  the  Genoa  Conference,  but  thei'e 
seems  no  reason  why  tliere  should  be  an.v  i)ostponement  on 
this  account.  The  Conference  is  a  month  off,  and  a  new 
Italian  Cabinet  may  be  the  matter  of  only  a  few  hours.  A 
big  strike  on  the  German  railroads  is  regrettetl  in  this 
country  as  tending  to  interfere  in  the  export  trade  in  grain 
and  otlu'r  commodities  to  (Jermauy.  Taking  this  countr.v 
as  a  whole,  while  caution  is  the  dominant  note,  there  is  a 
widespread  belief  that  gi-adually  American  business  is  mak- 
ing its  way  back  toward  normal  conditions. 

Boston  wired  Feb.  2 :  "The  20'}'o  cut  in  wages,  which  was 
made  in  Rhode  Tslantl  and  Connecticut  mills,  has  been  fol- 
lowed by  similar  reductions  in  Maine  and  New  Hampshire 
mills  and  by  some  of  the  Bliss  Fabyan  mills  in  Massachu- 
setts, effective  Feb.  13.  Similar  action  must  come  in  Massa- 
chusetts: otherwise  the  mills  nuist  close  or  run  at  a  big  loss. 
With  cotton  going  ui>,  and  really  good  staple  worth  about 
20  cents  to-day.  compared   witli.   say.  11  cents  a  year  ago. 


only  a  reiluction  in  wages  could  provide  for  lower  costs 
goods.  Edwin  Faruham  Greene,  of  the  Pacific  Mills,  in 
recent  speech  before  the  dress  fabric  buyers'  division  . 
the  National  Wholesale  Drygoods  Association,  said  thj 
wages  in  tlu'  South  were  then  50%?  a'bove  the  pre-war  levt 
whereas  in  the  Nortli  wages  were  something  like  120' 
higher.  This  is  borne  out  more  or  less  by  the  investigatic 
by  the  National  Industrial  Conference,  which  found  tlir 
wages  were  on  the  level  of  about  42  cents  an  hour  averap 
in  the  North,  against  an  average  of  28  cents  an  hour  1 
tlie  South.  Northern  manufacturers  have  been  paying  v 
to  the  present  wage  cut  50%  more  than  the  Southern  mam 
facturer.  and  probacy  more.  Also  in  the  South  54  houi 
per  week  have  been  the  general  rule,  against  48  hours  her 
With  the  current  cut  in  wages  the  Northern  manufacturei 
still  will  be  paying  80  to  88%  above  the  pre-war  leve 
whereas  the  average  cost  of  living  is  now  down  to  ahoi 
QO^y'o  above  the  pre-war  level.  The  New  Hamp.shire  mill 
announcing  the  wage  cut  to-day  are  Amoskeag,  Nashuj 
Jackson.  Cocheco  division  of  the  Pacific  Mills,  Great  Fall: 
Suncook.  Newmarket  and  Salmon  Falls.  The  Maine  mill 
are  the  Bates,  Edwards,  Androscoggin,  Lewiston  Bleacher: 
Cabot  and  Continental.  In  Massachusetts  they  are  tlj 
Otis,  I'horndike.  Palmer,  Cordis,  Boston  Duck,  Lancaste 
Hamilton,  Baystate  of  the  International  Cotton;  Lymai 
Dwight  Warner  and  Parkhill.  These  mills  involve  spii 
dlage  of  about  four  million,  together  with  those  in  Rhod 
Island  and  Connecticut,  and  shortly  the  18,500,000  .spindle 
in  New  England  will  be  on  the  new  basis.  In  addition  to  th 
hori.'icontal  cut  of  20%.  the  New  Hampshire  mills  will  als 
I)ut  into  effect  a  54-hour  week,  as  against  the  present  4S 
hour  week.  No  action  has  as  yet  been  taken  in  the  thre 
big  centres.  Fall  River,  New  Bedford,  and  Lawrence,  Mas? 
but  these  centres  must  fall  in  line,  and  it  is  generally  b( 
lieved  that  New  Bedford  will  make  the  next  move." 

All  Cohoes,  N.  Y..  knitting  mills  are  now  working  und( 
new  reluced  wage  scale.  A  riot  occurred  yesterday  at  tt 
Natick  mill  of  B.  B.  &  R.  Knight.  Calling  out  of  Stal 
troops  to  take  charge  of  the  Pawtucket  Valley  strike  situi 
tion  is  ibeing  scmsidered.  Union  leaders  issued  a  strike  cal 
effective  Jan.  30.  for  10,000  women  and  girls  employed  i 
New  York  di-ess  and  waist  industry.  An  additional  10,0(1 
w(>re  oi-dered  out  for  Jan.  31,  and  another  10,000  on  We< 
nesday,  and  if  a  conference  with  the  Dress  &  Waist  Mam 
facturers'  Association  failed  to  break  the  employers'  pri 
posal  for  a  25%>  wage  cut,  a  fourth  10,000  was  to  be  orderf 
out. 

Wages  of  common  laborers  emplo.ved  at  all  refineries  < 
tlie  Standard  Oil  Co.  of  Indiana  in  the  Rocky  Mountain  r 
giou,  including  Casper,  Gi'eybull  and  Laramie,  Wyo.,  an 
Florence,  Colo.,  have  (been  reduced  from  60  cents  to  50  cen 
an  hour.  Twent.y-five  hundred  men  are  affected.  Southei 
Ohio  <'oal  operators  have  adoptetl  a  new  wage  scale,  provii 
ing  for  reductions  ranging  from  31  to  4G  2-3 %o.  The  checl 
off  system  also  is  abolished.  Butler  Bros.,  a  wholesale  mai 
order  house  of  Chicago,  suffered  a  net  loss  in  its  1921  bus 
ness  for  the  first  time  in  its  history,  according  to  a  Ch 
cago  i)ress  dispatch,  which  added  that  the  deficit  was  .$.3 
605,000. 

A  30%  wage  cut  has  been  agreed  on  as  a  compromis 
measure  'by  representatives  of  the  National  Window  Glas 
Workers'  Association  and  the  National  Association  of  Wii 
dow  Glass  Manufacturers.  This  measure  will  be  effei?ti\ 
over  a  field  of  about  100,000  glass  workers.  The  origin! 
demand  of  the  manufacturers  was  for  a  45%>  wage  redu 
tion,  but  serious  opposition  developed. 

Reductions  of  from  .$85  to  $345  in  the  prices  of  varioi 
models  of  Dodge  motor  cars  were  announced  on  Feb. 
retroactive  to  Jan.  1. 

The  Copenhagen  Diskontobank  and  Revisionsbank.  wit 
a  share  capital  of  48.000,000  kroner,  it  is  stated,  is  in  diff 
(ulties.  having  finance<l  weak  concerns  with  large  hoklint 
of  German  marks.  The  Danish  National  Bank  will  gua 
autee  a  new  share  emission  of  14.000.000  kroner,  deeme 
neces.sary  to  cover  the  balance  of  the  50,000.000  kroner  los 

Manchester.  England,  cabled  that  on  Jan.  30  100,000  worl 
ers  in  the  ilyeing.  bleaching  and  finishing  trades  had  the: 
wages  reduced  ai)proximately  16%. 

Twentv  thousand  men  were  .set  to  work  here  in  New  Yor 
last  Saturdav  and  Sunday,  with  380  tractor  or  tank  sno 
plows,  to  clear  9,56  miles  of  streets,  when  the  tail-end  of 
blizzard.  tli(>  worst  storm  in  23  years,  swept  up  the  coai 
from  Cape  Ilatteras,  enveloping  and  paral.vzing  traffic  i 
Washington,  Baltimore  and  other  large  cities.  A  noitl 
easterly  conrs(>  that  the  storm  took  in  its  travel  saved  Ne 
York  from  the  full  force  of  its  fury.  The  depth  of  the  snov 
fall  was  difficult  to  measure,  owing  to  the  high  winds  an 
the  drifting.  Figures  at  the  Weather  Bureau  here  final! 
showed  that  the  precipitation  was  about  1.31  in  the  24  houi 
ended  at  10  o'clock  Siuiday  morning,  the  official  time  of  tl 
ending  of  the  snowfall  here.  This  was  a  fall  of  a'boi 
eiglit  incres,  bur  tlie  snow  was  so  wet  that  normally 
should  have  be(>n  a  fall  of  ahout  thirteen  inches.  After 
long  fight  with  1.5-foor  snowdrifts  around  Washington,  tl 
Pennsylvania  llll.  was  able  last  Sunday  to  push  throne 
all  its  trains  operating  ro  tliis  city.  Washington,  D.  C,  wj 
the  storm  centnv  The  Weather  bureau  measurements  takt 
there  late   in   tli(>  djiy   sIkavihI   the  depth  to  toe  closely  a; 


1!.  4  v.r2-2.] 


THE   CHKONICLE 


533 


•liiii;,'  rwo  iiud  a  half  foot:  ami  tho  rooonl  fall  three  foot, 
lishod  ill  ISSJ).  Worst  of  all  tho  storm  was  attended  US' 
ril)lo  trairiMly.  when  rho  roof  of  tho  Knickerbocker  nio- 
picturo  theatre  in  WashinKton  collapsed  under  the 
it  of  snow,  killius  nearly  100  persons  and  injuring  some 
lore.  Tlu'  killeil  and  injured  iucludetl  some  prominent 
ns.  It  rainiHl  here  all  Wednesday  night,  and  tho 
erature  has  latterly  risen  to  50  degrees,  but  it  was  a 

cooler  to-day. 

RD  firm;  prime  Western  11. 05 @  11. 15c. ;  refined  to 
inent  12c.;  South  America  12.25e.;  Brazil  in  kegs  13.25c. 
res  advanced  with  small  receipts  of  hogs  and  a  good 
Stic  and  export  trade.  New  York  bought  in  Chicago 
•ently  in  part  for  a  rise.  Also  there  was  considerable 
ing.     A   steady   rise   in   foreign   exchange  has   caused 

European  buying  of  lard  and  meats.  The  average 
it  of  hogs  at  Chicago  last  week  was  232  lbs.     On  the 

hand,  hog  prices  declined  later.  Also  the  stock  of 
n  Chicago  increased  during  .Jan.  16,750,000  lbs.  But 
>rs  and  traders  bought  partly  under  the  stimulus  of 
r  prices  at  times  for  cottonseed  oil,  not  to  mention  the 
n  hogs  and  gi-ain.  Lard  stocks  at  Western  packing 
3s  increased  in  .Jan.  11,2.55,000  lbs.;  now  27,789,000 
against  48,024,000  a  year  ago.  Total  stocks  of  cut 
meats  increased  in  .January  17,874,000  lbs.  against  an 
ise  in  .Januarv  last  vear  of  35,917,000  lbs.  Total 
39,000  lbs.  against  239,4.58,000  a  year  ago. 

f   CL03IXG    PRICE.S  OF    L.\RD    FUTURES  IN    CHICAGO. 
Sat.        Mon.       Tues.         n'ed.     Thurs.       Fri. 

y delivery- -.cts.  9.87         9.92       

deUverj- 9.97  10.0.5       10.10       10.05  10.2.5       10.40 

elivery 10.17  10.25       10.32       10.27  10.47       10.62 

RK  quiet;  mess  $22.50.  family  S25^.S27,  short  clear 
.?25  .'M).  Mav  closed  at  .S19,  a  rise  for  the  week  of 
.  Beef  quiet;  mess  S13@S15,  packet  .S13(g.S15.  family 
.S16.  extra  India  mess  .S24(5S25;  Xo.  1  canned  roast 
S3  25:  Xo.  2,  $o  25:  six  lbs.  .?15  .50.  Cut  meats  dull; 
>d  hams,  10  to  20  lbs..  20M@20^iC.;  pickled  bellies. 
12  lbs.,  13^14c.  Butter,  creamery  extras,  39@393^2C'- 
ie,  flats  16@23J^c.     Eggs,  fresh-gathered  extras  43 (a 

FFEE  on  the  spot  steadv;  Xo.  7  Rio  83>8@9c.,  Xo.  4 
s  11X8^  12Kc.,  fair  to  good  Cucuta  ll%(g,V2]4(.- . 
es  have  fluctuated  within  very-  narrow  limits  and  no 
ig  features  have  developed.  Some  are  looking  for  a 
"  consumption  in  the  near  future.  Meantime,  the  mar- 
■ems  to  be  for  the  most  part  marking  time.  Latterly 
has  been  a  small  advance.  Some  contend  that  as  the 
mption  in  the  United  States  of  Brazilian  coffee  e.x- 
on  an  average  .500.000  bags  a  month,  the  American 
will  soon  be  r-ompelled  to  purchase  on  a  more  impor- 
K-ale.  Also  that  there  will  before  long  be  an  improve- 
in  the  European  demand,  which  has  been  rather  light 
ur  months  past.  And  talk  al^jul  the  next  Brazilian 
vill  soon  begin.     The  crop  of  the  Dutch  West  Indies  is 

0  havt'  been  over-estimated.  Sui)posedly  700,000  bags 
r,  including  Robusta,  it  is  pointed  out  that  arrivals  of 
gradt's  in  Holland  fluring  1921  amounted  toonlv3r>0.- 
ags.  against  555,4(X)  bags  for  1920  and  .580.000  l)ags  in 

A  disea.se  of  the  trees,  it  is  said,  may  further  curtail 
leaHon's  .lava  crop.  January-  arrivals  of  mild  coffee 
■  I'nitod  States  were  moderate,  and  stocks  on  P\-b.  1 
l»e!i«-v»'d  to  be  smaller  than  last  year.  To-day  price- 
slightly  higher,  although  public  cables  were  100  to  2(KJ 
jwer.  lYivato  fables,  it  is  said,  were  firmer.  The 
'.s  visible  supply  d«'freased  during  .Januarv  28,409  bags, 
fjtal  on  Feb.  1  was  9.234. 115  bags,  again.sf  8,902,107  on 

1  last  year.     Prif«-s  enri  «i  to  10  points  liigher  than  a  week 

nomrUr.  Oc'May 8  W0iH  .50! September... 8  39'&;K.42 

H  .>.'>a«..58lJuIy 8  XOoiH.iX  I  December. ..8  .■J«@8.:J7 

fK\F{    —Raw  on  thf>j)ol  li}isbe«'n  dull  and  rather  easier. 

r  arrivals  are  expected  in   the  nr-ar  future.      Early  in 

F-i-k,  it  U  tnie.  .Momo  45, (KK)  bags  of  old  crop  Cuba  were 

tMl   sold   af   2  1-Hk'.   c.   &   f.   for   Feliruary  shipment. 

h  buyirs   have   taken   »».0<X)    tons   of  new"  crop   Cuba 

o  be  at  a  price  iqual  to  2  l-Hic.  f.o.l).  Cuba,  or  equal 

out  2','-.  coHt  anrl  fnight  at   the  existing  ratr-  of  e.v- 

■e.     Then-  wen*  rumors  that  n<  w  croj)  Cuba  hud  solrl 

erators  hen-  at   2'hc.      It  tumod  (jut   that   1  ,(KK)  trjus 

4)ru!ir\   -liipnunf  had  afiully  been   sold  at    that  pric*-. 

in.  31    Cuba   sold    to  refiners  and  operators  at  2''hc. 

in  the  week  I'orto  Rieo  for  February  shipment  sold, 

a  Mtated,   at   3.<k-.    ci.f.      Futures   at    times   ha\e   a<l- 

d.     OjMTalont  lK)ught  agaitiHl  sales  to  England.      Wall 

•  wiuglit  to  Home  extent.      OUI   Cuha  sr»ld   for  seeond 

•f  Kebru   ry  shi(>metit   at   2  :{-32e.  e.  ct  f.,  and  for  the 

'    at    2  MTk-.     e.    &    r.      R.fiii.d.    5.IOe.      Weekly 

'iir«H  shrjw  a  heavy  inerea.se  in  reeeijits  and  iiH-reuses 

and  Mtoeks.      Receipts  for  the  week  were    70.711 

'-'  5I,39H  last  v,vvk,  102,1.52  last  year  and  I  Hi. 735 

rlH,  2«..'100  lonn.  against  I5..V)i)  tons  IjimI  w«<ek. 

■    '    '     '   vear  and  9:{,I'M»  in  1920;  slock. 

'^^'  ;  wei-k,    I!K).;',I5   la^t    year   and 

X)    1.1    I'.iji).     (>i„.   r<(,(»rt  said    lliat    Centrals  grinding 

erc.l    Ml.  figaihsl  \\\  last  week.   151   last  year  and    |H5 

I  cjibh  d  Feb.  1:  "lliniely  publishes  a  rej-ord 

.'  Milnation   ui>  in  .Jan.  2H  showing  21«).(r2f» 

if  the  new  err)|)  fnteri>«!  the  ports  of  Culia.  against  2.54.- 

»n.H  at  the  same  «lale  last  »n»p  atnl  <iHl  ,.'{.59  ton-  in  1919. 

mills  /rin«ling  at  present  are  reported  at    115.  againMl. 


149  at  the  same  date  last  year  and  182  in  1919.  Fires  con- 
tinue in  the  cane  fields.  In  one  single  fire  two  milUon 
arrobas  of  cane  were  l)urnod."  To-day  prices  of  futures  were 
2  points  lower,  but  spot  raws  were  steady.  Cables  rei)orted 
sales  of  20,000  tons  new  crop  Cuba,  March  shipment  at 
lis.  9d.  ci.f..  United  Kingdom,  equal  to  about  1.98c. 
f.o.b.  Cuba.     Futures  end  1  to  2  points  higher  for  the  week. 

Spot  (unofficial)..3  7;ic.|May ..2.37@2  39 1  September... 2.69@2. 70 

March 2.19@2.20 1  July... 2.56@2  57l 

OILS. — Linseed  rather  more  active  at  higher  prices. 
Car-lot  sales  are  more  frequently  reported.  And  English 
oil  is  firmly  held  at  67c.  Crushers  look  for  much  bettei- 
bu.-iiness  in  the  not  distant  future.  Feoruary  car-lots,  7()C 
less  than  car  lots,  79c.;  five  barrels  or  less,  83e.  Cocoanut 
oil,  Ceylon,  barrels,  9@9V^c.;  Cochin,  93^@10e.  Com. 
crude,  7,'^@8c.  Olive,  %l  10.  Soya  bean,  edible,  barrels, 
nominal.  Lard,  strained  winter,  New  York,  82e.;  extra.  77c. 
(^od.  domestic,  nominal;  Newfoundland,  46@48c.  Cotton- 
seed oil  -sales  to-day,  30,000  barrels;  crude,  S.  E.,  8.05^: 
H.l'iyi-  A  report  from  Little  Rock,  Ark.,  says  that  all 
cottonseed  oil  mills  in  that  city  have  closed,  the  earliest  date 
since  the  use  of  cottonseed  oil  became  general.  The  sliut- 
down  is  attributed  to  the  short  cotton  crop.  Spirits  of 
turpentine.  93c.  Rosins,  $5  35@$7  75.  Prices  closed  as 
follows: 

Spot 9  40@  --.  iApril 9.66@9.71|July 10.00@10.02 

Pebruiiry 9.40(39.60  I  May 979(3  9.801  Auffiist 10- 12®  10.1.5 

March 9.5S{g.9.59  i  June 9. 88@9.95 1  September  10  20@  10.30 

PETROLEUM. — Export  prices  are  easier.  The  recent 
advance  in  foreign  exchange  improved  sentiment  somewhat 
in  export  circles,  but  the  foreign  demand  is  still  small.  Both 
domestic  and  foreign  consumers  are  playing  a  waiting  game. 
Yet  there  was  a  better  demand  from  abroad  for  high  gra\it\' 
gasoline  in  cases  and  bulk.  Kerosene  dull  and  easy,  with 
large  stocks  on  hand.  Gas  oil  dull.  Bunker  oil  is  rathc^r 
more  active,  but  on  the  whole  business  remains  light,  and 
could  be  done  it  is  said  at  $1  20  f  .a.s.  New  York  prices, 
gasoline  cargo  lots  32i-4C.;  U.  S.  Navy  specifications,  bulk, 
18e.;  export  naphtha,  cargo  lots,  19J^c.;  63  to  66  deg.. 
223''2('.;  cas(>s  Xew  York,  173^2^.  Refined  petroleum,  lank 
v,'agon  to  store,  14('.;  motor  gasoline  to  garages,  steel  barrels. 
26c. 

Pennsylvania $3  25IIndiana S2  281Electra $2  2,5 

Corning 1  90  '  Princeton 2  27|Strawn.. 2  25 

CabeU 2niII]inois 2  27  Thrall 2  25 


Somerset,  light...    1  90 

Ragland 1  00 

Wooster 2  78 

Lima 2  48 


Plymouth 1  65  Moran 2  25 

Kansa.s  and   Okla-  (Henrietta 2  25 

homa 2  00  Caddo.  La.,  light.  2  00 

Corsicana,  light..   1  30ICaddo.  heavy 1  25 

Corsicana.  heavy.   0  951 

RUBBER  quiet  and  lower.  Although  selhng  ])ressure 
was  not  pronounced  there  were  some  who  were  anxious  for 
business.  Smoked  ribbed  sheets,  16Hc.  on  the  spot  and 
February  delivery;  163'2C.  for  March,  173'2C.  for  April-.June, 
lS}<jC.  for  .July-September,  19c.  for  July-December,  and 
19}4c.  for  October-December.  First  latex  crepe  was  at  a 
discount  of  }<4C.  Pai-a  quiet:  up-river  fine,  1734^c.:  coar.se, 
I2}ic-.;  Island  fine,  Hij^^c;  coarse,  8c.;  Caueho  ball,  upi)er, 
12c.;  lower,  10c.  Some  assert  that  it  is  not  unhkely  that 
crude  rubber  may  again  reach  a  low  level.  In  a  week  the 
price  of  sjxjt  smoki-d  sheets  fell  from  about  21c.  to  16c.  Tlu- 
break  is  attributed  to  distressed  selling  of  some  London 
holders  whom  hanks  have  forced  to  liquidate. 

HIDES  after  meeting  with  a  better  inquiry  last  Saturday 
became  quiet  again.  Bogata  have  been  quiet  at  15 'i*'- 
and  Orino<-o  at  14c.  Wet  -salted  have  been  largely  negl(>cted. 
River  Plate  business  as  a  rule  has  been  small.  The  stock 
of  steers  in  that  section  is  said  to  be  145,000.  No  sales  of 
moment  have  been  made  of  city  paf:ker  hides.  Country 
hides  have  been  dull  and  rather  lower.  Western  huffs,  it 
is  said,  have  sohl  at  8^c.  Later  20,000  frigorifico  steers 
sold  at  I9',,e.  cosi  and  freiuhl,  Jiccording  to  River  Plate 
reports. 

OCEAN  KRKKJMTS  have  Vxu-n  dull  and  weak.  Fifteen 
\essels  are  now  on  the  high  seas  bound  for  liussia,  each  car- 
rying an  average  cargo  of  2.5(),(K)0  husliels  of  grain.  Re\al 
is  to  be  used  as  a  grain  base  by  the  Aniericati  l{eli(  f  .\(lniiii- 
istratioii.  Kle\cn  additional  vesscds,  totaling  '.)<S,3('>_'  Ions, 
were  allocated  on  Tuesday  by  the  S|iij)i)ing  lioard  for  trans- 
porting grain  and  foodstuffs  for  distribution  by  the  .\nierican 
Relief  .Administration  in  Russia. 

< 'h.irlcrK  liii'liiilc'il  mill  fri)ni  Alliinlii;  riinK<i  (o  Hivi-r  I'liilv  Wis  M 
Kc'hrii.iry :  liiiii'  iti.irdT.  onu  round  trl()  In  West  Indies  tritilc.  .$  I  ."id.  oiu- 
riiiiiid  trip  In  W  i-^l  Indies  Inidc.  $1  4.5;  kIx  niiinlh.s  time  charter  In  \Vi>s( 
liidli-s  iradr.  SI  20.  Kcbruary ;  sIi'i-imts  from  nrunswU-k  to  illrkruhrjid, 
I.Jds  .  KiliriMry.  L'.dOO.dOU  fi-vt  lunilirr  friim  <iiilf  lo  IIuimion  Alr.s,*14  .50. 
Kihi  ii.iry .  J(l,(»(IO  tuns  nr.iln  from  Allanllc  r.inKi"  lo  (irri'k  porls.  JAc  iini-. 
jr,c  i»<).  Kiliniiiry  ^'>  I'.ini-rllMK:  «UK.ir  from  «'iil):i  to  Miirsrllli's,  ♦)!  .50. 
Ki'li  I.',;  (cr:iln  from  .Vtlantic  raiiKi'  t<t  ,\nlWfrp-ll:inil)urK  ranK<'.  \.'>'jC  . 
oiH'  i«»rt .  !(»<•  two  porlN,  litKt  liulf  Knbruiiry;  lunibrr  from  North  I'iii'lflc  l« 
Durlmn.  $22  .50.  Ki-lirunr} 

TOM.VCCO  has  been  about   steady  with  trade  still  light. 

Ii'uvevcr.      iiavaiui  seciiiids  are  said   to   be  ii  little  sli;idi<r 

at  ,-iriiund  M.5e.      ProM|M'cts  for  the  t  radrt  ant  considered  I'liod. 

allliiiiigh  no  revival  is  a|>parent.  as  yet.      Leaf  tobacco  Iwld 

b.\   inanufiu-lurerH  and  dojilers  .Ian.  1  aggregated  1 ,561  ,.SIH,- 

.'.72  lbs.,  ag/iinsi   I  .'Mti.ilM  ,-t()<.l  Ibn.  a  year  ag<t,  iu-c<irdiiig  to 

the  ('ensiiN   Mureau.     Chewing,   smoking,   snuff  and   export 

I    p.  I'liled    I  .I71.H((7,9S:{   lbs.,   at:ain.st    I  .(Xll  .CIMt.HM 

li..  ir;  cigar  t  \  pes  .'{I3,315.,S2.{   lbs.,  compared   uilh 

t(l,sJ2  lbs.   last    vear.  and   imported   tyjM'M  73,724 ..5ri<> 

in  1921. 


297 

IIm.  compared  with  XT', 7'H», 2-16  lbs 
COPPER   «|uiet    but 


rullier   «teady:   eleetrolylie,    I35jii'. 


Till  ailwnieed  early  in  the  week  but  later  came  a  slight  reae- 
lion    both    here    and    in     London       The    .SiiiKapnre    market 
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advanced  on  the  1st  inst.  The  demand  during  January-  did 
not  show  any  improvement.  Actual  sales  during "  that 
month^  were  smaller  than  in  November  and  December. 
Spot,  32c.  Lead  quiet  and  easier;  spot,  New  York.  4.70^/ 
4.750.;  St.  Louis,  4.:i5@4.40c.  The  London  market  has 
latterly  been  lower.  Zinc  lower;  spot,  New  York,  4.80@ 
4.85c.;  St.  Louis,  4.45^;4.50c.  One  leading  producer  claims 
that  the  present  price  is  $10  a  ton  under  the  cost  of  pro- 
duction. 

PIG  IRON  has  been  dull  antl  declining  in  Buffalo.  Chi- 
cago and  elsewhere  at  the  North.  Alabama  iron,  outside  of 
Binningham,  is  at  $1.')  r>0  and  apj)arently  none  too  steadv 
at  that  price. 

STEEL  has  been  dull  as  a  rule  and  doeliniiig.  Yet  Chi- 
cago reports  in  some  respects  have  been  rather  better.  The 
big  corporation's  average  output  now  is  reported  at  46 'c. 
Fabricated  steel  makes  the  best  showing.  Bridge  concerns 
have  bought  more  n-eel.w  For  concrete  reinforcing  bai-s 
there  has  been  more  inquiry.  Shipyard  prospects  seem  to 
be  improving  somewhat.  Wire  nails  have  sold  a  little  more 
freel\-  at  a  drop  to  ^2  50  per  keg;  wire  was  uuehauged. 
Galvanized  sheets  are  off  to  3.90c.  or  a  .12  deeUne  recently. 

WOOL  has  met  with  a  moderate  sale  at  steady  prices. 
On  Jan.  27  at  the  London  auction  the  joint  off  ering  of  Realiza- 
tion Assn.  and  free  wools  of  11,250  bales  were  taken  about 
equally  by  home  and  foreign  buyers.  A  little  of  the  merino 
was  bought  by  America.  Prices  were  strong,  especiallv  on 
medium  greasy  crossbreds.  Svdney,  1,772  bales:  greasv 
merino,  16>^  to  26}>id.;  scoured,  31d.  to  41d.  Queensland, 
3,619  bales;  greasy  merino,  16d.  to  36J^d.;  scoured,  32d.  to 
39>^d.  Victoria,  greasy  merino,  22J^d.  to  42J^d.  West 
Austraha,  633  bales;  greasy  merino,  18Kd.  to  23 ^d.  New 
Zealand,  3,149  bales;  greasy  crossbred,  6d.  to  14}id.;  slipe, 
7d.  to  18d.  The  auctions  will  be  resumed  on  Mondav. 
At  Sydney  on  Jan.  27  the  sale  was  brisk;  selection  fair, 
mostly  sold.  Supers  sold  to  32,^d.  Low  grade  and  faulty 
crossbreds  were  dull.  The  February  sales  at  Svdney  begin 
on  the  6th,  when  24,300  bales  will  be  offered.'  The  same 
quantity  wiU  be  offered  in  March. 

In  London  on  Jan.  30  4,300  bales  were  offered  by  the 
British-Australian  Wool  Realization  Association,  mostly  of 
scoured  merino  and  greasy  crossbred.  Home  and  Conti- 
nental buying  was  brisk.  Victorian  scoured  brought  40i-2d. 
and  Sydney,  Victoria ti  and  New  Zealand  greasy  crossbreds 
up  to  I7j4d.,  15d.  and  16d.,  respectively.  Oi^f  free  wool. 
6,400  bales  of  merino,  half  composed  of  Queensland  growths, 
chiefly  greasy,  with  owners'  hmits  IJ^d.  to  2i<'>d.  above 
buyers'  bids.  The  bulk  was  withdrawn.  A  few"  lost  sold 
at  a  range  of  14d.  to  25 3  2d. 

At  Brisbane,  West  Australia.  Jan.  31  attendance  large. 
Demand  good  from  all  sections.  Compared  with  last  sales 
good  wools  advanced  10  to  15%  and  other  descriptions  15 
to  20%.  At  Dunedin,  New  Zealand,  on  Jan.  30  the  sale 
opened  with  an  unusually  big  attendance;  18,500  bales 
offered  and  17,500  sold.  Selection  excellent;  demand  sharp. 
American  buyers  wanted  good  and  superfine  crossbreds. 
Fine  wools  advanced  Id.  and  medium  and  low  sorts  brought 
prices  fully  equal  to  those  of  the  Christchurch  sale  on  Jan .  20 . 
Good  to  super  merino  sold  at  17d.  to  20d.;  half  bred  56-58s., 
15d.  to  19d.;  i)0-56s.,  15d.  to  17Md.;  crossbreds  fine  46-48s.. 
9d.  to  12i^d.;  44-46s.,  7d.  ♦to  9d.;  40-44s.,  5i2d-  to  7d.; 
low  to  medium  merino,  12d.  to  16d.;  half  bred  56-58s.,  H^4d. 
to  15d.;  r)0-56s.,  SHd.  to  UL^d.;  crossbred,  46-48s.,  5ild 
to  81/^d.;  44-46S.,  4,4d.  to  6i-2d.  Boston  wired  Jan.  31. 
•'Cables  received  here  to-day  from  London  indicate  a  slight 
easing  tendency  on  merinos,  although  the  good  wools  seem 
as  firm  as  ever.  Inferior  wools,  however,  are  weaker  and  in 
some  instances  are  reported  down  about  5%.  This  shows 
resistances  of  Yorkshire  to  further  advances  iu   prices.'" 

In  London  on  Jan.  31  the  joint  offering  of  Realization  As- 
sociation and  free  wools  were  over  9,000  bales,  all  quicklv 
sold  to  home  and  Continental  buyers.  IMees  firm.  A  fair 
quantity  of  the  best  greasy  merinos  bought  for  America. 
The  sale  included:  Sydney.  2,359  bales;  greasv  merino  12d. 
to  20d.,  scoured  31  J/2d.  to  40 '-^d.  Queensland.  1,084  bales; 
greasy  merino  19i^d.  to  26d.,  scoured  30d.  to  36K'd.  Vic- 
toria, 1,675  bales;  greasy  merino  16i'^d.  to  25d.."  scoured 
28J^d.  to  36d.  New  Z(>aland,  3,807  bales;  greasv  crossbred 
6d.  to  16 Hd.,  best  slipe  merino  18d.,  slipe  crossbred  14<1. 
In  London  F(>b.  1  the  joint  offerings  were  over  10,550  bales, 
all  quickly  sold  to  home  and  Continental  buyers  at  unchanged 
prices.  Some  of  the  greasy  merinos  America  bought. 
Sydney,  1,920  bales,  chiefly  scoured  merino,  23  J^d.  to  36i2d. 
Queensland,  2,073  bales:  greasv  merino  15J'^d.  to  27 '2d.. 
pieces  12 Xd.  to  19>4d.,  broken  16Kd.  to  22K'd.  Victoria, 
1,132  bales;  greasy  merino  163^d.  to  21  ^d.,  scoured  cross- 
i)red  9d.  to  27d.  Tasmania.  245  bales;  greasv  crossbred 
12i^d.  to  21  lid.,  pieces  15d.  to  22  J-^d.  New  Zealand.  1,853 
])ales;  greasy  medium  crossbred  6d.  to  9J^d.  Buenos  Aires, 
sUpo  crossbred  6d.  to  21  l^d.  Puntas,  2.345  bales  grease- 
and  shpe  crossbred,  the  bulk  to  the  Continent;  best  of  the 
latter  13i5<(d. 

In  London  on  Feb.  2.  at  (he  closing  session  of  the  wool 
auction,  the  joint  offeilngs  wer(>  more  than  8,700  l\iies. 
Total  offerings  for  the  series  192,000  bales,  of  which  1S.3.(M)0 
were  sold.  Home  operators  took  113,000  bales,  the  Contin- 
c^nt  68,000  and  America  2,000  bales.  Merinos  closed  10  to 
20%  above  the  December  prices.  Sydney,  334  bales  scoured 
merino,  333^d.   to  42d.:   Queensland.    1.644   bales,   greasy 


Tm  rV^'?«/x^^^^-''-  ^":^^'"'^'  '^^  b^l^'«  gi-^asy  crossb 
10i-2d.  to  ISJ^d.;  Tasmania,  468  bales  of  greasv  crossb: 

r6A    .     io?;ia^r^'  2^aland,  1,174  bales  greasv  crossbi 
,/H.J  *°  l-^Md.:  Cape.  4,413  bales  greasy  merino   7i<rd 

7  K;!? ;V.n''°''''''^i^'^'  ?^^-  *^  ^li^d."^  At  Boston  on  Fel 
7,000,000   pounds   of   Government   wool   were   sold   at 
over  Janiuiry  prices. 


advance  of  25% 


COTTON. 

THE  MOVEMENT  OF  THE^SV^f  inSt^d'b'y'^ 
telegrams  from  the  South  to-night,  is  given  below  For 
J^^}rn^^^^^^  t^^s  evening  the  total  receipts  have  reae 
bb,553  l)ales,  against  92,471  bales  last  week  and  103 
bales  the  pre\aous  week,  making  the  total  receipts  s'i 
Aug.  1  1921  3,872,584  bales,  against  4,100,172  bales  for 

^no-f   ^T^^'^.'c^l  ,1920-21 ,  showing  a  decrease  since  Aug 
1921  of  227,588  bales. 


Rcce'ipts  at 

Sat. 

Mon . 

Tues. 

Wed. 

Thurs. 

Fri. 

To 

Galveston 

7,254 

5,653 

7,199 

4.683 

4,463 

3.62SI   32 

Texas   City 



. 

__ 

203 

New  Orleans 

1,461 

2,128 

7.551 

679 

2,912 

1.361 

16 

Gulfport 





3.834 

3 

Mobile ._   _ 

393 
1.193 

75 
1,363 

419 
1.767 

166 
701 

75 
830 

.5t) 
1,113 

I 

Savannah 

6 

Brunswick 



t 

200 

Charleston 

60 

24 

5 

14 

413 

149 

Wilmington 

87 

24 

8 

35 

72 

S3 

Norfolk 

306 

.521 

106 

216 

378 

574 

? 

New  Xork.- 



219 

548 

Boston 

141 

78 

32 

76 

166 

Baltimore      

100 

297 

PhUadelphia 

129 

82 

119 

50 



147 

Totals  this  week. 

11.024 

10,167 

17. .306 

6.620 

9.691 

11.745 

66 

The  foUo-wdng  table  shows  the  week's  total  receipts, 
total  since  Aug.  1  1920  and  stocks  to-night,  compared  ^ 
the  last  yeai": 


Receipts  to 
February  3. 

•  1921-22. 

!1920-21. 

Stock. 

This 
Week. 

Since  Aug 
1  1921. 

This 
Week. 

Since  Aug 
1  1920. 

1922.     j     192 

Galveston 

Texas  City 

Houston 

Port  Arthur,  &C-- 

New  Orleans 

Gulfport 

Mobile           _   . 

32,880 
203 

16,092 
3.834 
1,184 

6",  967 
200 
665 

"309 
2,101 

767 
427 
397 
527 

1,784,716 

18,184 

266,674 

10.305 

740.651 

8.123 

90.021 

500 

1,885 

469.040 

15,951 

.53.796 

70,92.5 

243.847 

.583 

9,172 

19.444 

42.686 

26,081 

68,500 

7.58 

13,960 

3,367 

35,017 

2";7i7 

2"6oo 

8,142 

100 

2,558 

'593 

5,249 

48 

3,635 

400 

1,971,815 

16,990 

281,173 

39,471 

939,535 

64",  731 

"3",l3i 

419.628 

8,985 

49,726 

"55",877 

173.020 

1,270 

22,380 

1S.S7.=i 

315.084 
12.722 

291';  849 

19^624 

"'l"648 

1.52,432 

1,742 

91.169 

27~,67.5 
138,380 

'7"2",933 

328 
4 

425" 
22 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston     

V 

143 

2 

245 

39 

75 

103 
11 

Baltimore 

Philadelphia 

2,301 1       28,962         1,666 
92          4,603         6,360 

4 
4 

Totals 

66,553 

3.872.584 

149,437  4,100,1721,139,012  1.412 

In  order  that  comparison  may  be  made  with  other  yea 
we  giv^e  below  the  totals  at  leading  ports  for  six  seasons 


Receipts  at — 


Galveston 

TexasCity.&c. 
New  Orleans - 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington.. 

Norfolk 

N'portN..  &c. 
All  others 

Total  this  wk. 

Since  Aug.  1 .  . 


1922. 


32,850 

203 

16,092 

1,181 

6,967 

200 

665 

309 

2.101 

""5'952 


1921. 


1920. 


66.553 


3.872,584 


68,500 

18.085 

35.017 

2.717 

8.142 

100 

2.. 558 

593 

5.249 

48 

8.428 


71.969 

10.091 

39.006 

5.049 

30,603 

4.000 

3.056 

1.040 

S.006 

302 

6.763 


1919. 


1918. 


39.618 
5.550 

34.670 
2,110 

13,827 


2,281 
1.243 
7.455 


Si: 


26.500 
3,226 

45,464 
3.270 

14.991 

1,500 

2,345 

392 

4.931 

264 

11.021 


149.437   179.8S5|  107.571J  113.914 


19i: 


48, 
15. 
16. 

1. 

3. 

1. 


98. 


4.100.172  4.824.8703.4.53.021  4.200.4S2i5.310 


The  exports  for  the  week  ending  this  evening  reach  a  to 
of  129,290  bales,  of  which  45,579  were  to  Great  Brita 
9,391  to  France  and  74,320  to  other  destinations  of  i 
Continent.  P]xports  for  the  week  and  since  Aug.  1  U 
are  as  follows: 


Exports 
from — 


Week  ending  Feb.  3  1922. 
Exported  to — 


Great 
Britain.  France.  Other. 


Cialvcston. . 
rexas  City. 

Hou.ston 

-Vew  Orleans 

<;iiUport 

.M()t)ll(> 

Pensacola  . _ 
Snvannah  . . 
Uriinswlck.. 
Charleston  . 
Wilmington. 

N'orfolk 

•New  York.. 

Hoston 

Haltiniore  ._ 
I'hil.Tdolplila 
I. OS  Angelc.---. 

San  Kran i 

Soattio 

Taconia | 

Portrd.Ore.j 

Total 


17,308 


16. 19' 
3,834 
1,524 


3,466 


1.841 


1.409 


45.479 


8..566 


800 
'"25 


9.391 


Total. 


From  Aug.  I  1921  to  Feb.  3 
Exported  to — 


192! 


Great 
Britain. 


47.528 


16.726 


1.400 


5.000 
3,241 


425 


73.402,    419.263 


33.7231 
3,834' 
1,549 


4,8661 


5.000 
1.841. 
3.241; 


1.409 
""425 


74.320129.290 


Total '20-'2l    63,.'i8ll   13.397ll23,574  200.552 
Totari9-'20'  94.243   36.9051  42.495173.643 


64.459 

192.824 

5.534 

30.167 

300 

102.890 

13,743 

17.921 

9,000 

60,605 

19,176 

494 

59 

424 

9,424 


946.283 

1.116,083 
2.097,304 


France. 


230.885 


47.2.56 
80,431 

"  6.664 


4.'>,853 


2,.'>00 
8,500 
4.S.50 
2,073 


350 

50 

200 


Other. 


894.987  r 

5.142 

154.9591 

414. 42S 

2,. 589 

22.180 

200 

240,513 


47,250 
46,450 
64,813 

.lo.egp 

6.088 

1.000 

641 

16,193 

42,032 

47,460 

20.605 

1.150 


Toft  I 

545 

5 

266 

Ii87 

8 

58 

:!89 
131 
671 
63 
130 
71 

6 

1 

1 
25 
42 
47 
20 

1 


428.9.'i2  2,079.379  3.454 


392.2961, .554.224  3.062 
393.2051.423.602  3.914 
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addition  to  above  exports,  our  telegrams  to-night  also 
us  the  following  amounts  of  cotton  on  shipboard,  not 
>d.  at  the  ports  named.  We  add  similar  figures  for 
York. 


On  Shipboard.  A'of  Cleared  for — 

3at— 

Great 
Britain. 

France. 

Ger-       Other 
many.     Cont't. 

Coast- 
wise. 

Total. 

Lcaiiny 
Stock. 

ton 

Weans.  . 

jah 

ston 

) 

k. 

fork*... 
ports*.. 

11,471 
1.706 

3,947 
100 
400 

3.000 

9,073 
4.786 

"300 

500 

7.793 
5,786 

"200 
1.000 

23,276 
13,498 

4".894 
250 
600 

3.000 

3.500 
135 
400 

"50 
"500 

55,113 

25.911 

400 

9",  141 

400 

1.200 

8.000 

259,971 

265,938 

1.52.032 

91.169 

9,883 

137.980 

71.733 

50.141 

1  1922.. 
1  1921-. 
1  1920- . 

20.624 

19,475 

139.740 

14.6,59 

3.630 

19.273 

14.779 
16.652 
14.861 

45.518 
46.265 
96.682 

4.585  100.165 

8.405    94.427 

16,910  287,466 

1.038.847 
1.317.867 
1,116,774 

timate. 

'culation  in  cotton  for  future  delivery  ha.s  been  on  a 
icale,  and  after  a  det^'liue  earl\*  in  the  week  the  price 
iced  on  covering  of  shorts  and  a  somewhat  better  spot 
iid  at  the  South,  rising  rates  for  .sterling  and  francs, 
n  active  and  higher  stock  and  wheat  market.    Besides, 
1  lias  become  oversold  at  home  and  abroad,  certainly 
appearance  in  New  York.  New  Orleans  and  Liverpool, 
lie   time,   too,   .Mexandria    advanced,    if   not   Bombay, 
ican  exports  have  latterly  increased  somewhat.     And 
ks  as  though  the  way  were  being  cleared  for  lowering 
facturing  costs  in   New   England,   thereby   increasing 
t  and  con.sumption.     iloreover,  that  would  enable  the 
England  mills  to  compete  to  advantage  witli  the  South- 
lills.  which  for  .some  time  past  have  been  underselling 
It  is  believefl  that  the  hedge  short  interest  here  is 
vely  the  largest  ever  known,  considering  the  size  of 
"Op.    The  Liverpool  straddle  short  interest  here  is  also 
ed  to  be  large.    Some  go  so  far  a.s  to  say  that  it  is  uu- 
lently  large.     And  latterly  the  Southwestern  spot  re- 
have   been   more    <-heerful.      Prices    have    advanced 
ly.     Here  the  trade  has  been  calling  to  some  extent, 
here  ha.s  been  a  noticeable  demand  for  March.      Its 
um  over  later  months  has  therefore  increased.    Some 
e  that  as  the  .season  advances  and  stocks  dwindle  the 
tical   shoe  is  bound   to  pinch.     Mills  have  abstained 
buying  for  some  little  time  past.    If  the  wage  cuts  go 
?h  without  any  serious  hitch  in  the  shape  of  a  big 
in  New  England,  the  outlook  for  the  sale  of  spot  cot 
lis  spring  would  seem  to  be  not  bad.     Some  seem  to 
that  it  wouM  be  very  good.    And  the  mills  have  chosen 
»fK)rtune   time   for  cutting   wages  and    increasing   the 
of  work.  If  a  general  strike  comes,  goods  will  be  ad- 
d.  Some  14  mills  in  Kliode  Island  have  cut  the  wage 
ind  some  have  increased  hours  of  work  jier  week  from 
'A.    On  Thursday  it  was  announce<l  in  Boston  that  27 
mills  in  Ma.s.sachu.sett.s,  Maine  and  New  Hamp.^hire 
lone   till!  .same   thing.     Recently   mills  in   Connecticut 
ftki'ii  similar  a<tioii.     At  I'tica.  N.  Y..  manufacturers 
>»il   to  pursue  the  .sjime  course,   and   to  close  up 
if  there  is  any  dis.sent  on  the  part  of  the  workers. 
K)int  Is  that  this  is  as  good  a  time  as  any  for  a  strike 
Qiust  come.     The  mills  are  not  doing  much  business, 
face  .s«irious  comrK-'titlon  from  the  South.     Thi-y  have 
down  overhead  costs  or  be  driven  out  of  the  Inar- 
:  that  they  naturally  do  not  propose  to  allow.   Tex- 
age.-i  are  still  at  a  high  level,  even  after  th^  reduc- 
If  labor,  wishe.s  to  «'onte.st.  the  mills  have,  it  is  be- 
.  what  may  Ih'  termi-d  a  strategic  advantage.     Fall 
,   New   BfKlford.   and    Lawrence,   Mass.,   liave   not   yet 
action  on  the  question  of  ciitMim  wages  and  increas- 
",]y  be<-ause  they  have  orders  to  work  off. 
I  that  they  must  conn-  to  it  sooner  or  later. 
•it  will  be  that  the  cotton  maiiiifactiirin;;  business 
i;/i;;land  will  be  broinjht  down  to  a  working  basis. 
a  better  '•liano(>  to  prodnc*.  at  a  juofit  they  will  natur- 
my  more  raw  cotton.     This  Is  the  jtoint  that   interests 
i-aler  in  cotton.     Ue<ently  the  spinners'   takings  have 
lie  decrease-,  espc<-lally  compjin-d  with  tlios*'  of  two 
■      Mm   with  the  mill  situation  righted  they  would 
ully  have  a  tendency  tit  luereas*-.     .Tarmne.se  Intere.sfs 
lioiiKht  .Inly  on  a  big  *ale.  on  a  slnijle  day  taking.  It 
mated.  ."jO.OOO  bales.     .\f  finii's  J/lverjiord  has  boimlit  to 
not    t4,    iiii-ntion    Wall    Street    and    the    West. 
;»<-ople  affir/ii  thai   recent  (piotatiotis  for  Octo- 
itfftt   below   the  cost  of  |)roducfion.      Sterling  ex- 
■>•*  rls«-n  to   l..'J(>c,  a  new  "high  "  on  this  movement, 
imd    the  activity   and    rlnlng   prb-eM   for   stoekH   have 
i'ne<l  not  n  little  the  frlendH  of  cotton, 
the  other  hand,  the  foreign  sil  nation  has  not  lieen  k<uh\. 
'  ">1  have  liicrea-ed  •«imcwliat,  It   Is  true, 

II    very    iiKMlerale.     Mancbester'H  trade 
■»  liHK  ill  HiiwH  been  reported  an  fair.     But  for  the 
i\H  genenil  bu•4|||e^M  MiifferM  from  various  cauws, 
the  dlH<)r;;atil/.e<l    nileM  of  foreign   exchange,   the 

'"  of  .lajiaii.  jMtlific/il  pro|*ak'aiida  In  India,  and  in 

Hi  the  rtoverfy  of  the  ureal    innnM  of   Mm  cuHlomers  In 
'"'    '  '■-*.      .fapaiiete    iiillls   rail    iirider«cll    I.nnca- 

xmIh  In  tlie  I'ar  Kant.     .\|ho  there  have  been 


o?» 


r   financial    troiiblen   In    fxiiidon   among   InHiinnu'e 
^.     LiverrK»ol  lia«  at  tlmen  Hold  lieavily  here.  Early 
wp^k  .Mexniidria,  Kgyr»t.  jirbcs  d»«lini'<l.  and   I-lver 


pool  was  also  off.  It  sold  .July  here  heavily.  Bombay  re- 
ceipts thus  far  this  season  have  'I)een  .some  700,000  bales 
larger  than  during  the  same  time  last  year.  Ghandi's  move- 
ment, called  "civic  disobedience,"  began  in  Calcutta  on  .Lan. 
ol,  and  was  .saitl  to  have  causinl  British  officials  no  small 
anxiety.  And  iliere  have  been  nnnors,  too,  that  a  system 
of  revolutionary  propaganda  is  .secrell.y  under  way  in  India 
similar  to  that  which  caused  the  great  Sepoy  Rebellion  in 
1857.  It  was  then  said  that  the  old-fashioned  cartridges 
were  smeared  with  hog-grease,  a  religious  aversion  to  the 
natives.  How  a  rumor  of  this  kind  can  be  started  in  these 
modern  times  of  new-style  cartridges  is  not  very  clear,  but 
the  abysmal  ignorance  of  the  Far  East  would  seem  to  per- 
mit of  almo.st  any  kind  of  agitation.  In  any  case,  the  East 
Indian  situation  is  to  all  appearance  causing  the  British 
(Toverument  no  little  concern.  This  comes  on  top  of  a 
strained  situation  in  Egypt  and  the  recent  riots  in  Cairo. 
The  upshot  is  a  more  or  less  disturbed  condition  in  the  for- 
eign cotton  trade.  And  to  come  back  to  this  country,  trade 
in  Fall  River  and  New  Bedford,  as  already  intimated,  is 
quiet.  Worth  Street  here  has  been  more  or  le.ss  depressed. 
Some  of  the  lower  grades  of  wool  have  declined  in  the  for- 
eign auction  sale.s.  British  Board  of  trade  returns  for 
January  are  expected  to  make  rather  gloomy  reading.  Fi- 
nally, it  is  insisted  here  and  in  Liverpool  that  advances  in 
prices  are  not  backetl  up  by  trade  interests.  To-day  prices 
advanced  on  a  ri.se  in  Liverpool,  somewhat  better  reports 
from  Manchester,  more  activity  in  sj)ot  markets  at  some 
advance,  and  a  rise  in  stocks,  foreign  exchange  and  wheat. 
Selling  was  more  cautiou.s.  Covering  and  trade  buying 
were  features  here  and  in  Liverpool.  Some  do  not  believe 
that  there  is  to  be  a  general  strike  in  New  England.  Closing 
prices  are  44  to  47  points  higher  for  the  week.  Spot  cotton 
(•Io.«ed  at  17.20c  for  middling,  a  rise  of  45  points  since  last 
Friday. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  li?s  been: 

■Jan.  28  to  Feb.  3 —  Sat.     Mon.     Tues.     Wed.  Thurs.    Fri. 

Middling  upland.-^ 16.95     16.45     16.70     17.20     17.20     17.20 

NEW  YORK  QUOT.\TIONS  FOR  .32  Yl^lARS. 


1922. c. 17.20 

1921 13.60 

19?0 38.60 

1919 27.85 

1918 31. .50 

1917 14.60 

1916 12.00 


1898.C 5.94 

I'^W 7.25 

l^m 8.25 

1S05 5.62 

1194 7.94 

1SP3 9.38 

1S02 7.44 


1914.C 12. 75 1 1906. c 11.45 

1913 12.95  1905 7.r.0 

1912 10.00  1904 16. .50 

1911 14.65  1903 9.00 

1910 14.75  1902 8.25 

1Q09. 9.90  1901 10.00 

1908 11.65  1900 8.31 

i9i.5l-I--II"8.60il907-. 11.00|l899 6.31  j  1891 9.25 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraoh,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday) ,  we  add  the  item  of  exDorts  from  the  United  States. 
including  in  it  the  exports  of  Friday  onlv. 

February -A—                                        1922.            1921.  1920.  1919. 

Stock  at  Liverpool liales.  1,002.000   1,024.000  1,067,000  496,000 

Stock  at  I.Diiilon 2.000            5.000  10.000  16.000 

Stock  at  Manchester 71.000         88.000  180.000  61.000 


Total  Great  Britain... 

.Stock  at  Hamburg 

Stock  at  Bn^men 

.Stock  at  Havre 

Stock  at  Kotterdam 

Slock  at  narcclon.i 

Stock  at  (ienoa 

stock  at  Ghent 


1.075000   1.117.000  1,257.000      573,000 


35  000 

287.01,0 

ISO.OCO 

6.000 

116.000 

39,000 

16.000 


1.52.000 
197.000 
13.000 
87,000 
46.000 
:J9.000 


231 .000 

9O"006 
147,000 


117,000 

2.000 

52,000 

38.000 


Total  Continental  .'Stocks 709,000      .524.000      468  000      209.000 


Tot al  Kurop«»an  stocks 1 ,784,000 

India  coltoii  afloat  for  KurofK? 67.000 

American  cotton  afloat  for  Kurope-  321 .000 
FK.VDt.nr.izll  &c.. afloat  for  Kur'e  105  0(10 
Stock  ifi  .Mcxandria.  F(t>-pt  332, (HHI 

Stock  in  Moinhay.  India .    1. US. 000 

Stock  in  V.  S.  port* 1.1. '19  012 

Stock  in  I'.  S.  Int«rIor  towns 1.48K.2SJ 

f.  S.  ex|>ort.s  to-day 7.1 -IS 


1.641.000 

66.000 

4.33.377 

67.000 

21H.000 

973.000 

1.412,294 

1.7.3S.11S 

30.700 


1 .725.000 

.57.000 

699.339 

99.000 

224.000 

7.50,000 

1.404,240 

1.264.216 

20.719 


782,000 

13.000 

377  .305 

64.000 

380.000 

*6,50,000 

1.378.8f;8 

1 .499, .537 

18.288 


Total  visible  Kupply 6.301.444  «,.579,489  6.243.514  5.162.938 

or  the  alx»ve,  totals  of  Americiin  and  other  descriptions  are  as.'  oIIowk 
-lirMT^crrr* — 

T  ■         I bales.     .-)91.000      648.000 

ock .53  000         -8,000 

'  '.ok 603  0(l(i       4.59.000 

,Aiii.  M.ii.  ,ifl..al  for  Europe 321,000      4.33.377 


r   "J  ji'ii'  •^tockK 

I/,  S,  interior  Hl«ck>i    , 
r.  S,  ox|»ort*t  i<i-day. 

Total  ,\nuTican    .  .. . 

.  Hiist  Indiii'i    Hrazll. 

I.Ui'rixxil  '.tocU 


..1.139.012   1.412.294 


...1.488.284 
7,148 


8.59.000 

I3(;,0(in 

398.01)0 

(1,39. 3.{9 

1.404.210 


1,738,118   1.264  216 
30,700        20.179 


305.000 
,{4  ,0(H) 
♦179,000 
377.30.5 
1 .378.8ftS 
1,499,5:17 
18,228 


Ac. 


4.202,441   4,799.489  4,781  514  3,791,938 


I/lllll< 

M,-,ti.- 

II  ■ 

I.- 

lol 

1,. 

k 

•=1. 

..  k 
■  •h 
KiiroiM 

:.(l. 

1 

1.     ... 

Slock 

ill 
III 

sioi-k 

I'l 


111.000 
2,(MHI 

IK  (K:ii 
Kill  IIIKI 

(17  I  It  Ml 
III',  t'lin 
;'.:i.'  I.IK 

I   |S    1,111. 


37H,fM)0 
5, 0(H) 

10  (too 

(1.5  (1(K) 

l,li  IKKI 

liV  11(111 

J  IS. (1(1(1 

973,(10(1 


20H.000 
10.0(1(1 
4  1  (Kill 
70.0(1(1 
.57.000 
9T»  (Mill 
J"  1  IKKI 
7.'iO,(MKI 


191,000 

Hi  (100 

27,000 

•.10.000 

13.000 

li  1,000 

:t.yi,(ioo 

I. .'.(1,(100 


Tot  II I  KiU't    I  ml  111 .  Ac 
Tot/I  I  Anierlr(»n-  . 

Tntiil  vUlble  mipplv 


.2I,'.9(»<KI    1  .7KO,(KKt    lie- 
1,2(12, 1 1  i    4.7'i'i  I*-'!    I  "^' 


"I,    l.lkll'IMMll 

IMMil 

l,l\er|MHil 


.11.1  4H 
'I  3.5.1 

I'/    .Ml. 

I 'I  2.',<1 

13  (Nhl 

H  7(lil 

0  7(»<l 


•  I 


.'II  mill 

Hi  llOit 

S.Wkl 

H  'MM 


M  ,..l.| 

>(.  r.dii 

21  :t.'«l 

2*  (\(M. 


IIIKI    l,.l';t.(MMI 
Ml    3.7".M,9:»8 

14   a.il)2.0HK 

1 7  orni 

.'•.  (MIc 
111  7tMl 
.ItlMkI 
17. 17.1 

l7  4;:d. 


•  I-,  I  llll.lt''«l. 
( 'oiiliiierilfd   iiiipdriM   for  piiMl    week  ha\f  bitn  >C»,(KM»  baJcH. 

'F'h«<  ali(»ve  figurcH  f<»r  HJ'JI  hHow  ii  diwrcnw  fioin  IukI  week 
(»f  H«'i  Hil  hiiU-H.  1%  loHH  of  '2\H.()4rt  biiN"^  fr«»m  lO'.'l.iin  «xeeHH 
t.r  IIT.O.'UI  bfilci!  (.v.r  Mt'Jd  and  u  guiiiol  l,llW.r>(;«i  bales  over 
l!»l,S. 
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FUTURES. — Tlie  highest,  lowest  and  flosing  price: 
Ne-vv  York  for  the  pr.st  week  have  been  as  follows: 


at 


Saturday, 

Monday, 

Tvesday, 

Wed' day. 

Thursd'y, 

Friday, 

Jan,.  28. 

Jan.  30. 

Jan.  31. 

Feb.  1. 

Feb.  2. 

Feb.  3. 

Tree*. 

Fehnmni — ■ 

Jlaime 

—  — .  — . 

—  — .  — 

—    — 

-__     

—     ■ ■     

—  —  — . 

— ,  —  — 

Clo.siDg 

16.60  — 

16.07  — 

16.28   — 

16.80   — 

16.80   — 

16.88    — 

— ,  —  — . 

March   - 

Ilange 

16. 55- .70 

16.00-..55 

16.20-43 

16..58-.88 

16.45-. !I0 

16.75/.03 

16.00?.03 

Clo.slng 

16.65-.66 

16.12-14 

16.41-.42 

16.85-. 88 

16.85-.90 

16. 92-. 95 

— . 

.\l>rU~ 

Riiuge 

— .  —  — 

—  —  . — 

16.24   — 

— .  —  — 

—  —  — 

—  —  — 

16.24   — 

Closing 

Kauge 

16.52   — 

10.00   — 

16.32    — 

16.70   — 

16.68    — 

16.78   — 



16.33-.48 

15.80i.28 

15.E8(.22 

16.32-.60 

16.15..57 

16.48-. 74 

15.80f.74 

CUosliig 

16.41-.44 

15.90-. 93 

16.19-.22 

16.59-.60 

16. .52-. .55 

I6.64-.66 

—  —  — 

Kange 

^ 

CloHillg 

16.25   — 

15.77   — 

16.00   — 

16.33  — 

16.30   — 

16.42   — 

__ 

.In}  II — 

Jlange 

16.02-13 

15.50<.03 

15.R6-.88 

15.95M4 

15.75/. 12 

16.07-29 

I5..50«.29 

Closing 

16.10   — 

15.63-.66 

15.80-81 

16  10-14 

16.I0-.I2 

1 6. 20- .23 

^_.  —  — 

.  1  llflUSt — 

Range 

—  — . 

— . 

—  —  — . 

15.95  — 

—  —  — 

— ,  —  — 

15.95  — 

tMoslng 

15.95  — 

15.52   — 

15.67   — 

15.95   — 

15.95   — 

16.05   — 

— , . 

■September — 

Range 

Closing 

15  61 

15.61-.70 

15.80   — 

15.40   — 

15.54   — 

15.75   — 

15.78    — 

15.90   — 

(itlnbfT — 

Range 

15.45- .62 

15.07-.60 

15.27-.43 

15.44-67 

15.31-63 

15.61-.81 

15.07-.81 

Closing-  -   - 

15.60   — 

15.24-.25 

15.41    — 

15.60-.62 

15.58   — 

15.73   — 

— .  __  — 

Xiii'fmber — 

Range 

Closing 

15.55   — 

15.20   — 

15.37   — 

15.57   — 

15.55   — 

15.70   — 

— 

Dicember — ■ 

Range  .      - 

15.41-.51 

15. 10-. 11 

15.20- .28  15.44-.55 

15.36-. 43 

15.60-. 77 

15.10-.77 

CU«ing       - 

15.51    — 

15.15   — 

15.34   —  15.55   — 

15.52   — 

15.66   — 



■Innuary — 

Range 

—  — . 

. — .  — .  —~~ 

. .     .     

15.50   — 

15.50  — 

Closing 





'—  —  — 115.35  bldl  15.55   —1— 

/  I6c.     /  17C. 


AT  THE  INTERIOR  TOWNS  the  movement- that  is, 
the  retjeipts  for  the  week  since  .A.ug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night, and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  Feb.  3  1922. 

Movement  to  Feb.  4  1921. 

Towns. 

Receipts.         \ 

Ship-     Stocks 

Receipts. 

Skip-      Stocks§ 

ments.     peb. 
Week.       3. 

ments. 
Week. 

Feh. 
4. 

Week. 

Season. 

Week.     Season. 

Ala,  Birm'g'm.a 

346 

23,904 

5941   12,526 

17,700 

6,534 

Eufaula 

50 

5,248 

100      3,750 

16 

8,095 

5,658 

Montgomery. 

95 

43,404 

331    29,939 

157 

45,972 

275 

32,601 

Selma 

1.38 

37.050 

430    14,016 

149 

29,827 

181 

17,794 

.Ark..   Helena_. 

75 

30,030 

547|    15,043 

1,926 

37,747 

2,576 

17,797 

Little  Rock.  _ 

2,437 

140,654 

5,288   62,003 

3,075 

138,728 

4,373 

61,437 

Pine  Bluff- _. 

1,324 

102,997 

1,061 

61,817 

5,359 

101, .539 

1,782 

81,111 

Ga.,  Albany 

3 

5,852 

1.57 

3,940 

10.266 

6,504 

Athens 

582 

78,450 

1,220 

46,489 

2,102 

106,045 

1,571 

59,897 

Atlanta .    ... 

2,334 

172,717 

7,099   50,679 

2,601 

94,659 

4,232 

30,097 

Augusta. 

3.942 

246.858 

6,552  132.144 

3,936 

269,109 

6,307 

159,006 

(.'olunibus 

296 

41,3.55 

677   26,271 

473 

31,963 

240 

31,435 

Macon 

284 

27,437 

439    14,121 

454 

3i,:i69 

.550 

18,497 

Rome 

103 

27,392 

261 

11,285 

462 

23,381 

587 

7,896 

ha..,  Slireveport 

100 

53,913 

1,700 

44,700 

835 

71,366 

186 

64,037 

Miss. .Columbus 

451 

17,121 

463 

5,346 

473 

7,888 

263 

3,338 

Clarksdale... 

1,167 

124,307 

2,279 

68.394 

3,005 

95,328 

4,604 

81,928 

Greenwood . . 

314 

85.904 

3,0.50 

45,638 

1.477 

85,449 

3,568 

56, .575 

Meridian 

216 

27,965 

221 

17,434 

275 

20,720 

,544 

13,246 

Xatctiez 

56 

28,428 

477 

12,203 

18,738 

8,734 

Vicksburg  — 

86 

24,924 

484 

12,379 

282 

11,542 

345 

14,263 

Vazoo  City.. 

159 

29,598 

810 

17,185 

509 

26,6:« 

2,304 

18,140 

Mo.,  St.  Louis. 

19.767 

588,066 

19,226 

29,401 

31,884 

398,. 527 

29,320 

25,850 

N .  C . .  Gr'nsboro 

1,328 

38,066 

1,198 

23,640 

524 

11,042 

1,864 

6,132 

Raleigh 

8 

7,303 

307 

164 

3,197 

131 

351 

Okla..  Aitus.-- 

1,117 

73.958 

2,828 

16,930 

3,081 

48,332 

3,429 

16,694 

Chiokaslia     . 

761 

,52,647 

1,183 

9,128 

2,579 

39.134 

2,703 

10,809 

Oklahoma . . . 

917 

.54,195 

1,038 

22,564 

1,085 

47,843 

1  ,.501 

8,768 

.S.C.CireenvUlf 

2.180 

111,777 

5,278 

39,707 

2,292 

39,457 

3,449 

15,365 

CJreenwood 

108 

1 1 ,025 

2.100 

9,247 

542 

15,851 

224 

13,042 

Tcnn.. Memphis 

9,870 

659.020 

19,205 

234,203 

32,959 

,5,58,315 

33,7.54 

:J82,875 

Xnshville 

308 

830 

916 

1,332 

Te.x..  A!)ileii(' 

1,004 

75,287 

1,452 

1 ,076 

2,496 

99, 156 

3,12f: 

2,084 

Hreiihani 

100 

11,038 

IOC 

4,479 

95 

9,992 

59 

4,335 

Au.stln.b 

25,35g 

903 

22,7.5( 

12,100 

n;illas. 

1,750 

147,336 

3,616 

53,618 

830 

33.508 

351 

17,. 548 

Honey  Grove 

_ 

19,700 

11,403 

20,90( 

9,190 

Houston 

41,429 

1,983,296 

29, ,560 

298,900 

56,24S 

1,993,03." 

64,1,50 

364,094 

I'aris 

184 

45,805 

25C 

10,59S 

3.401 

77.9.56 

3,499 

20,286 

San  AntonlO- 

700 

36.007 

465 

4,1.38 

I'oif  Worth. - 

256 

52,732 

884 

14,048 

4,235 

86.322 

3,960 

26,540 

Total,  41  towns 

95,346 

5,333,032 

123,818 

1488284 

170,681 

4,826,37r 

186,473 

17:58118 

a  Last  year's  figures  are  for  Hugo,  Okla.    6Last  year's  figtu^cs  are  tor  Clarksville,  Tex 

The  above  totals  show  that  the  interior  stocks  have  de- 
rrcd.^ed  during  the  week  28,472  bales  and  are  lo-night 249,834 
bal(>s  less  than  at  the  same  time  last  year.  Tlie  receipts  at 
all  towns  have  been  75,335  bales  less  than  the  same  week 
last   year. 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement . 
For  llie  convenience  of  the  reader  we  also  add  columns  whi<^li 
sliow  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  .sam<>  days. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot.   tContr't. 

Total. 

Saturday 

Monday  ..- 

Tuesday 

Wednesday- 
Thursday  .. 
Friday 

Quiet,  20  pts.  adv..  Steady 

Quiet.  50  pts    dec.  Steady... 

Steady,  25  pts.  adv.  Steady 

Steady,  .50  pts.  adv.  Steady 

Steady,  unciianged.  Very  steady 

Steady,  unchanged. iHareiy  steady.. 



7.100 
100 

7. 100 
100 

Total 



7.200 

7.200 

Feb.  3— 
Shipped —  Week. 

Via  St.  liouis 19,226 

Via  Mounds,  &c 7,872 

Via  Roclc  Island 310 

Via  Louisville .  _    1,973 

Via  Virginia  points 3,924 

Via  other  routes,  &<• 10,782 


1921-22- 


Sirtce 
Aug.  1. 
.567,419 
2.54,287 
7,. 527 
49,110 
146, .551 
251,271 


1920-21-: 

Si 

Week.      Aug. 

29,320  385, 
8,956  138, 
2,796  15, 
1,254  37, 
4,875        71,' 

11,643      169,' 


Total  gross  overland 44,087 

Deduct  Sfiipments — 

Overland  to  N.  Y.,  Boston,  &c 2,118 

Between  interior  towns 649 

Inland,  &c.,  from  South 8,405 


1,276,165         58,844      819,: 


102,383 

15,968 

252,406 


6,428 

793 

10,218 


74,! 

14, 

142,( 


Total  to  be  deducted 

Leaving  total  net  overland  *. 


-11,172      370,757 


17.439      231.t 


OVERLAND  MOVEMENT  FOR  THE  WEKK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  mov«mient  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night .  The  results  f o v 
the  Aveek  and  since  Aug.  1  in  the  las*:  two  years  are  as  follows: 


...32,915      905.408         41,405      .587,( 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  moveme 
has  been  32,915  bales,  against  41,405  bales  for  the  week  li 
year,  and  that  the  season  to  date  the  aggregate  net  ov 
land  exhibits  a  increase  over  last  year  of  317,776  bales. 

1921-22 19'20-21 

In  Sight  and  Spinner.s'                                     Since  Si 

Takings.                            Week.          Aug.  1.  Week.          Aug 

Receipts  at  ports  to  Feb.  3 66. .5.53     3.872,584  149,437     4.1001 

Net  overland  to  Feb.  3 32,915        905,408  41,405        .587, 

.Southern  consumption  to  Feb.  3-0  78.000     1.923.000  46.000     1.632, 


Total  marketed 177 ,468 

Interior  stoclis  in  excess *28,472 


6,700,992 
371,046 


236,842     6,319. 
*  15.792        878. 


Came  into  sight  during -week.  .-148,996      221,050      

Totalin  sight  Feb.  3 7,072,038      7,197,' 


North,  spinners' takings  to  Feb.  3-  .58,229     1,499,892       66,32K     1,026. 


*  Decrease  dm-ing  week. 

a  Thase  figures  are  consumption;  takings  not  available. 

Movement  into  sight  in  preA-ious  years: 

Week —  Bales.   \      Since  Aug.  1 — 


1920— Feb.  6 278.947 

1919— Feb.  7- 217.112 

1918— Feb.  8 161,:i.54 


Bale 


1919-20— Feb.  6 8.107, 

1918-19— Feb.  7. 7,314, 

1917-18— Feb.  8 8,423, 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHI 
MARKETS. — Below  are  the  closing  quotations  of  middli 
cotton  at  Southern  and  other  principal  cotton  markets 
each  day  of  the  week: 


Week  ending 
February  3. 


Galveston 

New  Orleans 

Mobile 

Savannah 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis 

Houston 

Little   Rock 

Dallas 

Fort  Worth 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday,  Monday,    Tiiesday.  Wed'day,  Thursd'y,    Frid 


1630 
15  .50 
15. 26 
15  75 
16. 00 


17. 00 
1569 
17. 00 

16  00 

17  25 
15. 75 


1580 
15.00 
14.75 
15  25 
1550 
1675 

i5T9 
16.75 
15  50 
16.50 
15  15 
15  20 


1590 
1500 
15.00 

15  .50 
15.75 
1625 

1.5  "38 

16  75 
15. 80 
1650 
15.40 
1545 


16. 20 
1538 
1500 

15  75 
16. 13 
16.50 

1.5 '88 

16  75 
16  25 
16  50 
15  85 
15  85 


16.30 
15.50 
15.25 
16.00 
16.13 
16.50 

isrs'x 

16.75 
16.25 
16.50 
15.85 
15.85 


16.45 
15.7.=i 
15.2.') 
16.00 
16.25 
16. 7S 

1.5 .8"8 
16.75 
16.35 
16.50 
15.95 
15.9£ 


Rainrall. 

Thermometer 

1.68  in. 

high  64 

low  40 

mea 

0.10  in. 

high  60 

low  30 

mea 

0..30in. 

high  74 

low  52 

mea 

0.11  in. 

high  66 

low  44 

mea 

0.38  in. 

high  64 

low  34 

mea 

0.01  in. 

high  .- 

low  38 

mea 

0.19  in. 

high  70 

low  34 

mea 

0.15  in. 

high  .. 

low  34 

mea 

1.94  in. 

high  69 

low  36 

mea 

1..55in. 

high  63 

low  32 

mea 

0.78  in. 

high  72 

low  32 

mea 

0.41  in. 

high  64 

low  31 

mea 

1.20  in. 

high  65 

low  28 

mea 

WEATHER  REPORTS  BY  TELEGRAPH.  -Reports 
us  by  telegraph  this  evening  from  the  South  indicate  tl 
while  rainfall  has  been  general,  it  has  been  light  as  a  i 
during  the  week. 

Rain. 

Galveston,  Texas 1  day 

Abilene 2  days 

Brownsville 3  days 

Corpus  Christ! 3  days 

Dallas 2  days 

Del  Rio 1  day 

Palestine 3  days 

Taylor 2  days 

Mobile,  Ala 3  days 

Selma *. 4  days 

Savannah,  Ga 3  days 

Charleston,  S.O 1  day 

Charlotte,  N.(" 

The  following  statement  we  have  also  received  by  ti 
graph,  showing  the  height  of  the  rivers  at  the  points  nan 
at  8  a.  m.  of  the  dates  given: 

New  Orleans Above  zero  of  gauge. 

Memphis Above  zero  of  gauge. 

Nashville Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

Vicksburg Above  zero  of  gauge. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON 

The  following  brief  but  comprehensive  statement  indita 
at  a  glance  the  world's  supply  of  cotton  for  the  week  i 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  fi 
which  statistics  are  obtainable:  also  the  takings,  or  amoi 
gone  out  of  sign,  for  the  like  period. 


Feb.  3  1922. 

Feb.  4  1{ 

Feel. 

Feet. 

10.4 

.S.5 

29.6 

17.2 

10.9 

16.9 

8.2 

14.9 

25.7 

21.5 

Cotton  TakinKs. 
Week  and  Season. 

1921-22. 

1920-21. 

Week,    i    Season. 

Week. 

Seas 

Visible  supply  Jan.  27 

6.448.285     

6.111.250 

148.996    7.072,038 

157,000    1,697,000 

1,000         85,000 

12,000       ,502,7.50 

&14.000     ftl62,000 

6.623.886 

22V.  6.50 

60.000 

4,000 

7,000 

20,000 

4",95f 

.\merican  in  sight  to  Feb.  3 

Bombay  receipts  to  Feb.  2 

Other  India  shipmts  to  Feb.  2.  . 
Alexandria  receipts  to  Feb.  1 . . . 
Other  supply  to  Feb.  1  * 

7,197 
921 
14^ 
41C 
17( 

Total  supply 

Deduct — 
Visible  supply  Feb.  3 

6,781,281  15,630 ,038!  6, 935, 936 
6,361,444    6,361,444,6,579,489 

13,79£ 
6,57t 

Total  takings  to  Feb.  3.0 

t)f  which  American 

419,837    9,268..594i     .356.447 
268.837    6,947, 8'24i     243,447 
151,000    2,320.770      113.000 

7,215 
5,38: 

Of  which  other 

1.83« 

*  Eml)races  receipts  in  Europe  from  Brazil,  Sm>Tna,  West  Indies,  & 
a  This  total  embraces  since  Aug.  1  the  total  estimated  consumptio 
Southern  mins.  1.923.0(10  bal'.-s  in  1921-22  and  1.632,000  bales  in  1920- 
takings  not  being  availalile — and  the  aggregate  amounts  taken  by  Nort 
and  foreign  .spinners,  7. .345. .594  bales  in  1921-22  .ind  5.587.749  bal 
1920-21,  of  which  5,024.824  bales  and  3.751.749  toUvs  .'American, 
b  Estimated. 
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KW  ORLEANS  CONTlJAt'T  MARKET.— The  hifrh- 
[ind    Itnvest  quotations    for    leading    contracts    in     the 
Orlcan.s  cotton  markets  for  the  past  week  have  been  as 
ws: 


.salurdat. 
Jan.  28. 

Mondmi. 
Jan.  30. 

Tuesday. 
Jan.  31. 

Wednesday, 
Feb.  I. 

Thursday . 
Feb.  2. 

Friday. 
Feb.  3. 

Br    _ 
tber. 

IS... 

15.60  -  bid 
15.60  -  bid 
15. .57-15.61 
15.3.5-15.39 
14.87-14.95 
14.74  -  bid 

Quiet 
Steady 

14.94  -  bid  15.26  -  bid 
14.94-14.97  15.26-15.30 
14  93-14.96  15.24-15.26 
14.78-14.80  15.06-15.08 

14.49 14.68 

14.37-14.40  14.56-14.60 

Quiet         •  Steady 
Steady          Steady 

15.74  -  bid 
15.74-15.75 
15.68-15.71 
15.44-15.46 
14.95    — 
14.80-14.83 

Steady 
Very    sfdy 

15.72  -  bid  15.87  -  bid 
15.72-15.75  15.87-15.87 
15.63-15.65  15. 79-15.8') 
15.38-15.40  15.55-15. .59 
14.88 15.03 

14.73  -bid  14.89-14.C2 

Steady         Steady 
Steady          Steady 

rDI  A  COTTON  MOVEMENT  FROM  ALL  PORTS.— 

receipts  of  India  cotton  at  Bombay  and  the  shiiiiuents 
all  India  ports  for  the  week  and  for  the  season  from 
1,  as  cabled,  for  three  years,  have  been  as  follows: 


February  2. 
Heceipi.i  at — 

1921-22. 

1920-21. 

1919-20. 

^Feek. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

.Since 
Aug.  1. 

ly 

157.000 

1.697,000 

100.000 

981.000 

139.000 

1.325,000 

For  the  Week. 


Since  August  1. 




Great 

Conti-  JapanA 

Great     ; 

Conti- 

Japan & 

Britain. 

nerU.   \China.\  Total.  | 

Britain.  | 

nent. 

China. 

Total. 

-22.. 

2.000 

1              1              i 
14,000   26,000    42,000; 

1 
12,000 

1 
222.000 

808.000 

1.042,000 

-21 

72,000    72,000' 

15,000 

305,000 

286.000 

606.000 

-20 

2.000 

33.000   93.000128.0001 

40,000 

250,000 

885.000 

1.175,000 

□dia- 

-22.. 

l.OOOr       

8,000       

l.OOffl 

4,000 

73,000 

8,000 

85,000 

►-21 

8.000! 

13,000 

118,000 

26,000 

157,000 

*-20.  - 

4.000 

2,000|   10.000 

16.000 

24,000 

65.000; 

123,000 

212.000 

.U- 
-22.. 

2. COO 

IS.OOO"  26,000 

43,000 

16.000 

i 

395,000f 

816,000 

1,127,000 

-21.. 

8,0OO|  72,000 

80,000 

28,000 

423,000 

312,000 

763.000 

-20. 

6.6001 

35.000:103,000144,0001 

64,000 

315.000  1,008.000 

1,387,000 

cording  to  the  foregoing,  Bombay  appears  to  show  an 
ase  compared  with  last  jear  in  the  week's  receipts  of 
)0  bales.  Exports  from  all  India  ports  record  a  loss  of 
)  bales  during  the  week,  and  since  Aug.  1  show  an  in- 
e  of  716,000  bales. 

-EXANDRIA  RECEIPTS  AND  SHIPMENTS. -We 

receive  a  weekly  cable  of  the  movements  of  cotton  al 
mdria.  Egypt.  The  following  are  the  receipts  and 
iieiits  for  the  past  week  and  for  the  corresponding  week 
(•  previous  two  years. 


lexandria.  Egi/pt. 
febmarv  1. 

1921-22. 

1920-21. 

1919-20. 

intan) — 

k. 

IK.    1 

90000     , 
3.87O.00O     1 

137.416 
'       2.729.819 

143,000 
.5.017.369 

'  ilr3\ — 

This      Since 
Week.  Aug.  1 . 

This 
Week. 

Since 
.Aug    1 . 

This  1   Since 
Week.  .\ug.  I. 

•r.  Ac 

and  India. 

>  ,'i'  .'  ir;i . 

8,000  107,011 

i  80,040 

1.000  117, .'117 
9.000  116, 27« 

7.2.50 
4.7.50 
2,942 
4.7.50 

42.:«.5 
.50,897 
66,340 
22.8.53 

13.070  209,293 

.1121.403 

4,103,    90,064 

7..540  20.5..512 

'■'  il  i-.Tt  .^^I.^l 

IS  (inri  1  >ri  «}74 

19.692 

202.42.5 

24,713  626.872 

n  lales  wciKh  alx>ut  7.50  lUs. 

■■  -    -"■   ■■■    .i-t.t  for  ;hc  wet-rk  cndiiii;  Feb.    1 

I  laiotitrK  and  the  foreign  sbipmcntK  18.000  bales. 

WCIIESTER    MARKET. -Our    np.Mt    rccived 
■  to-night  from  Manchester  statc.s  thai  tlie  niarkil 

cloth  and  yarns  is  quiet,  and  that   manufacturers  an- 
•ing  thrir  output.     We  give  prices  to-day  below,  and 

thojM'  for  previous  weeks  of  this  and  last  vear  for  com- 
n.s: 


l,v 
for 


1921-22. 


1020-21 


I   t\i  U».  Skirt-   I  Com 

32f  Cop         I   <■(«•,  CrmmoH  'Mid. 

Twin.  to  Fitw.tt.       iUpi$ 


»2t  Cop 
TwM. 


,  8)i  <4f.  Shirt- 
1  inys.  f Common 
1       to  Finrtt. 


a. 

7H 

i 

iii 

Hi 
I 

ru 

7 


d     a.  d  t.  d. 

<•  20K  14  a  ta,]7  9 

6i  20ti   10  6  Ml7  H 

(»  21        16  3  («I7  3 

O  20H  in  3  «»17  3 

A  20H  10  0  ai7  0 

<^  20       10  0  917  0 

«»  10!^  I«  6  «»I0  a 

in  10       IS  a  t*l0  3 


■H    fc    i«t^  1ft  3   ftia  a 


d    '  d. 

10  or.  24 

10  'A  24 
10,«7  21  H 

11  3i  3IH 

n  04  2m 

10  71  2Jii 

I')  IH  20   , 

0  26  20'^ 


d.    jl.  d.  1.  d 

&>      20       21   0  6423  6 

H      20       21  r.(,23 

«»      20 K  20  0  ^22  0 

a      204   10  n  («2I    0 

20 1^  10  0  H2I    C 

20H   10  0  e»21  0 

2AS   IN  A  920  0 

2fiHjl8  «  «»20  0 


0  .1/1  10'.      tn      2li     llH  0     M20  0 


Cot'n 
MUl. 
Vpl't 

d. 
11.42 

10  58 
0.64 
8  66 

10.17 

10  H,'> 

U  04 

\>.M 

K  3.'. 


FIMM\(J  NEWS. -Shipments  in  detail: 

^  OKK  -  To  liXffhorn  -Jttfi    27  ~<!«rMlco,  3.VI 

'    •      "     '  '■        '  ■•t«.U>fiiiriii-,  2,H0<» 

■    91 
J7      lliiiiliti'l    .1023 

•   '"■'  .. 

~7      ll<-iri|jii»l        I  ,  (».' ' 


..Jkn.  31 
1— Wmoi 


'I'oliil  halm 

;t,'.o 

2, MOO 
91 


■  U'H  Muni.  ».,'.H| 
I     l'<ii     31      Kii«t 


;l       Pu.i— „    VlM-.i 


M«mn.   I,9«) 


VvU.  I    -Thiirliiiid  (  ji 
K*b.   I-^-^'frhurlnnd   «  n. 


,  

•   »«mii'r>      (Tph     ( 


'«T  VnlN.)  .    I.,V12 
l.OfK* 
i  iMiiii       ^()f( 

KhirtK',  2,100 


M.332 

2,20N 
20,IA/) 

Hl.lOH 

1 .  /V>«i 

I  .o,v» 

.'..IWl 

i.".r.2 

I    OfKI 

20O 

J    l'K» 


Total  bales. 
NKW  OULK.VNS — To  Liverpool — .Ian.  28 — Astronomer,  11,824-.. 

Jan.  30 — Wpst  Wiuiiiii,  2.8.58 14,682 

To  Urcmon — Feb.  2 — We.stern  Ocean.  2,405 2,40.5 

To  (Jenoa— Jan.  27 — Fcrt,   1,984- 1,984 


To  Piraoiis — Jan.  31— Ensley  City,  200.. 
To  Ha\T( — Feb.  1— Coldbrook,  800- 
To  Naples— Jan.   27— Pert,    100- 


200 

800 

-.      ---  100 

To  Vera  Cruz — Jan.  31 — Bayanio,   1,000 1,000 

' "'  428 

1,009 


To  China— Feb.  1 — Kayo  Maru,  428 

To  Rotterdam— Jan.  28 — Blydendi.ik,   1,009 ... 

To  Japan — Feb.    1 — Kayo   Maru,   4,500 Feb.    1 — Liverpool 

Maru,   4,100 - 

To  Manchester — Jan.  30 — West  Wamia.  1,515 

To  Oporto — Jan.  31 — We.sl  Che-stac,  900 

To  Lislx>n — Jan.  31 — West  Chetac,  100 . 

MOBILE— To  HavTe— Jan.  27— Hastings,  25 

To  Liverpool — Jan.   30 — Antillian,    1,524 

NORFOLK — To  Liverpool — Feb.  2 — Lexington,  1 ,841 

GULFPORT— To  Manchester — Feb.  2 — Eastern  Sun,  3,834--.  3'834 

S.WANNAH— To  Liverpool — Jan.  30 — Liberty  Bell,  3,466-.-  3*466 

To  Warberg — .Jan.  31 — Florida,   100 '   " 

To  Genoa — Feb.  1 — Casey,  1,300 _ 

WILMINGTON — To  Bremen — Jan.  31 — Hannington  Court,  5,000 
LOS  ANGELES — To  Liverpool — ^Jan.  31 — Tuscaloosa  City,  500--- 

Feb.  1 — Mexican,  909 1  409 

SE.A.TTLE— To  Japan — Jan.  26 — Hawaii  Maru,  425 425 


8,600 

1,515 

900 

100 

25 

1,524 

1,841 


100 
1,300 
5,000 


Total 129,290 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows.  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


Liverpool 

Manchester . 

Antwerp 

Ghent 

Havre 

Rotterdam.  . 

Genoa 

Cbrlstlanla.- 


High 

Stand- 

nsity. 

ard. 

.250. 

.400. 

.25c. 

.400. 

.160. 

.310. 

.210. 

.360. 

.35c. 

.45c 

.22  y-, 

C  47 He 

.47!- 

0.57^0 

.450. 

.50c. 

High 

Density. 

Stockholm..  .57o 

Trieste 

Flume 

Lisbon 

Oporto 

Barcelona 

Japan 


5oC. 
.500. 
.50C. 
.500. 
.500. 
.50c. 


Stand- 
ard. 
.720. 
.6.5c. 
.650. 
.75c. 
.750. 
.75c. 
.650. 
.65c. 


High 
Density. 
.50c. 
.500. 


Bombay. 
Vladivostok. 

Gothenburg.  .47c. 

Bremen .25o. 

Hamburg .25c. 

Piraeus .600. 

SaloDloa .600. 


Stand. 
ard. 
.65c. 
.65c. 
.62c. 
.40o. 
.40c. 
.75c. 
.75c. 


Shanghai .50c 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks.  «fcc.,  at  that  port: 

Jan.  13.  Jan.  20. 

Sales  of  the  week 37,000  27,000 

Of  which  American 23,000  16,000 

-\ctual  export , 3,000  4.000 

Forwarded .5:1,000  50,000 


Total   stock 


-1,001,000  1,010,000 


Of  which  -Vmerican 577,000  586,000 

Total  imports 44,000  72,000 

Of  which  American 28,000  58,000 

.Vmount  afloat 221.000  223,000 

Of  which  .\merican 129,000  127,000 


Jan.  27. 

25,000 

16,000 

1 ,000 

49,000 

1,038,000 

603,000 

74,000 

46.000 

181.000 

85,000 


Feb.\  . 

31,000 

19,000 

4,000 

49.000 

1,002,000 

591 .000 

34,000 

20,000 

207,000 

112,000 


The  tone  of  the  Liverpool  market  for  s])ots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been'as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     f 
12:15      \ 
P.M.      [ 

Dull. 

CJuict. 

More 
demand . 

Quiet . 

Quiet . 

Mld.Upl'ds 

9.42 

9.20 

9.39 

9.35 

9. .35 

Sales 

H()I.1I).\^ 

6,000 

5.000 

7,000 

6.000 

8,000 

Futures.    { 

-Market      • 

opened   ! 

Quiet, 
4  to  9  pts. 
advance. 

Quiet. 

2  to  5  pts. 

decline. 

(jiiici . 

9  to  U  pt.s. 

advance. 

Quiet  but 
.sfdy.  i:t  to 
16  pt.s.  adv. 

Quiet  but 
steady,  5  to 
10  pts.  adv. 

Market , 
4 
P.M. 

Weak, 

25to36pta. 

decline. 

Quiet, 5pts. 
adv.  to  2 
pts.  dec. 

Quicl. 

20  to  32  pts. 

advance. 

Quiet  but 
.sfdy.  12  to 
19  i)t.s.  dec. 

Quiet, 

12  to  14  pts. 

advance. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Jan.  28 

to 
Feb.  3. 


January 
February  , 

.March 

A  pril 

Ma.'. 
.June 
.Inly 

A  UKUMt 

Sept.-mher . 
October 
\'ovonil>pr  . 
Owember. 
January  . . . 


Sat. 


12J<|  12M 
p.  m.  p.  m 


HOLI- 
DAY 


Mon. 


I2\i 
p.  m. 


4 
p.  m 


d. 

9.47 

9.35 

9.40 

9.35 

9.36 

9.34 

9.35 

9.27 

9.19 

9.12 

0.07| 

9.04 


d 

9.19 

9.07 

9.12 

9.09 

9.12 

9.09 

9.10 

9.0 

9.00 

8.94 

8.88 

8.84 


Tues. 


12)i      4 
p.  in. p.  m 


9.22 
9.24 
9.19 
9.22 
9.20 
9.21 
9.10 
9.08 
9.04 
8.98 
8.94 
8.90 


d. 


9.11 
9.17 
9.13 
9.16 
9.13 
9.14 
9.08 
S.98 
8.94 
8.  SKI 
8.841 
8.80' 


Wed. 


12  Vi      4 
p.  m.p.  m 


d. 


12  W     4 
p.  m.p.  m. 


d. 


9.39 
9.44 
9.:J9 
9.42i 
9.37, 
9.37, 
9.201 
0.181 
9.12 
9.06 
9.02i 
8.98 


9.40 
9.49 
9.43 
9  44 
9.39 
9.39 
9.30 
9.20 
n.14 
9.08 
9.04 
0.00 


Thurs. 


9.35 
9.42' 
9.37 
9.38 
9.3,' 
9.3.' 
9.2/ 
9.10 
9.07 
il.OO 
9.02 
8.08 


d. 


Frl. 


12^     4 
p.  m.p.  m. 


d. 


9.24 
9.30 
9.26i 
9  27 
9.24, 
9.24 
9.161 
9.06; 
9.02 
8.96J 
8.921 
8.871 


9.35 
9.41 
9.38 
9.39 
9.35 
9.35 
9.26 
9.14 
9.10 
9.04 
.100 
8  96 


9.38 
9.12 
9.39 
9.40 
9.37 
9.38 
9.29 
9.18 
9.14 
9  OS 
9.04 
8.99 


BREADSTUFFS 

Fiidtvi    M(/hl,    Frl).    H    1!)22. 

Flour  iiiis  iiHl  with  a  ratiier  belter  demand  and  highiT. 
E.\|)orterH  have  Imtii  in  the  miirU.t  for  clears  and  lute  in  tiu' 
week  about  '2."),(K)()  bhis.  were  sold.  The  foreign  demand  lor 
this  kind  of  flour  is  said  to  be  slendilv  increasing.  TIh' 
American  lUVwt  A<lminist  rulioii.  it  fiirlfier  .nppejirs,  wants 
cleiirs  for  March  shipment,  A  niudenile  (leiinind  li.is  pre- 
vailed f(.r  low  grades  and  soft  winters.  In  fact,  2().(I(M)  hhls. 
have  hecn  taken  l>y  foreign  Ituytrs.  The  higher  gnides  of 
flour  for  export  areljouglit  in  Caniula,  where  t  he  mills  under- 
.seli  American  mills.  The  rise  in  wheat  has  stinmlaled  do- 
mcHtic  buying  to  hoiuo  extent,  and  the  tone  li.islteen  firmer. 
DeiilepM  are  more  cheerful.  'I'liex  look  to  the  future  with 
more  eonfidi-nce.  The  liit'ln  r  gr.ules  have  lieeii  reiidih  taken 
at  firm  iirices.  In  a  wortj,  the  flour  trade  luis  liarl  a'  diffi-r- 
appear.'inie  after  a  prolonged  period  of  diilness  and  irregu- 
larity, if  not  depreMMioii,  l.att(rly  Moiiie  buying  orders  have 
come,  itlHuaid.  fnuii  .Scotland  and  t  he  Continent .  including 
( 'onstanlinople,  RuMsia  is  .naid  to  wmit  dark  rye  flour. 
R>.    I'niin  was  rer-ently  Mhiiiped  to  Riga  ami  Reval. 

\S  liiiil     advanced    on    (Ininjdit.    fears    of    crop    tlamage, 

higher   cables,    and    Home    increase    at    times    in    II .\)>orl 

deitbmd.  (Jreeks  are  Haiti  to  have  taken  .'{.'». (MK)  tons,  An<i 
on  .Ian,  .'<l  «>tlier  foreign  buyers  look  .'{(H). tKH)  biiMheJH,  inoMtly 
.Maiiilobu.  and  luMt  .\Ion<IJiv  .^WKI.IKK)  American,  The  hIh- 
lislical  |)OHition  i«  consideret/  strong.      Farm  reserveH  are  put, 
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at  139,151,000  bushels,  or  not  much  more  than  half  the  total 
of  a  year  ago,  which  was  264,000,000  bushels.  Mill  and 
elevator  stocks  are  put  at  95,000,000  bushels.  That  is  a 
noteworthy  decrease  as  compared  with  the  customary  total. 
Also  sterling  exchange  has  risen  to  a  new  "high."  Fears 
early  in  the  week  of  a  (M)ld  wave  striking  fields  unprotected 
by  snow  alarmed  the  shorts.  Receipts  were  large,  but  they 
were  offset  by  buying  of  the  cash  wheat  for  home  consump- 
tion and  also  the  buying  by  foreigners.  The  visible  supply 
in  the  United  States  increased  last  week  51,000  bushels, 
as  against  a  decrease  in  the  same  time  last  year  of  1,666,000 
bushels.  This  makes  the  total  43,871,000  bushels,  against 
34,212,000  bushels  a  year  ago. 

In  general  a  strong  statistical  position,  fears  for  the  winter 
wheat  crop  and  some  foreign  buying,  together  with  small 
farm  reserves,  have  accounted  for  the  strength  of  the  wheat 
market.  On  Thursday,  Chicago,  Minneapolis  and  Winni- 
peg moved  up  3  to  4  cents.  Drought  talk  was  then  upper- 
most. But  there  was  also  a  rise  of  1  cent  per  bushel  in 
Liverpool  in  two  daj's  and  4  to  5  cents  in  Buenos  Aires.  The 
stronger  tone  in  flour  also  helped  wheat.  The  Goodman  re- 
port on  wheat  reserves  and  reported  export  sales  of  about 
400,000  bushels  were  sustaining  influences  in  the  wheat 
market  late  on  Monday,  but  prices  reacted  on  profit-taking. 
P.  S.  Goodman  says  farm  reserves  of  wheat  are  139,651,000 
bushels,  or  17J^%  of  the  crop.  Last  year  at  this  time  the 
farm  reserves  were  264,000,000  bushels,  or  32%  of  the  crop. 
As  revised,  these  figures  include  wheat  required  for  spring 
seeding,  which  is  approximately  30,000,000  bushels.  He 
estimates  interior  mill  and  elevator  holdings  at  95,000,000 
bushels.  These  are  the  smallest  reserves  reported  at  this 
time  for  some  years. 

Weather  prospects  are  better  throughout  the  entire  Conti- 
nent of  Europe,  with  a  considerable  sno\vfall.  In  North 
Africa  it  is  feared  that  the  acreage  will  be  reduced,  as  the 
winter  weather  has  been  below  normal.  In  India  good  rains 
have  fallen;  prospects  are  very  favorable."  The  shortage  of 
foodstuffs  which  prevailed  in  some  districts  is  now  less  acute, 
and  conditions  are  becomuig  normal  in  that  country.  The 
wheat  acreage  is  expected  to  be  25%  larger.  Receipts  of 
new  wheat  in  Austx-alia  continue  satisfactory  and  chartering 
vessels  is  in  fair  demand.  Japan  was  an  active  buyer  there, 
as  prices  there  are  under  those  of  Canada.  Broomhall's 
agent  estimates  that  the  outturn  of  the  new  crop  will  prove 
smaller  than  the  official  estimate,  which  was  publiAed  last 
month.  In  his  opinion  the  two  principal  States  of  South 
Australia  and  New  South  Wales  will  show  a  total  decrease 
of  23,000,000  bushels  compared  with  last  year's  figures. 
This  week's  Government  snow  and  ice  bulletin  shows  the 
entu'e  Southwestern  winter  wheat  belt,  including  Kansas, 
Oklahoma  and  most  of  Missouri,  entirety  bare  of  snow  cover- 
ing. Nebraska,  Iowa,  most  of  Illinois  and  northern  Indiana 
and  Ohio  have  a  covering  of  from  3  to  6  inches. 

A  Broomhall  cable  said  that  new  crop  of  Avheat  in  Aus- 
tralia was  turning  out  much  smaller  than  original  estimate. 
Two  states  of  South  Australia  and  New  South  Wales  shoAv  a 
23,000,000  bushel  decrease  from  last  year.  The  export 
surplus  is  now  put  around  80,000.000  bushels  against  the 
original  estimate  of  120,000,000  bushels.  To-day  pric  s 
advanced  2  to  2J^c.  on  covering  of  shorts  and  drought  in 
the  Southwest,  with  some  export  demand.  Recently  Portu- 
gal is  said  to  have  taken  2,500,000  bushels  of  No.  3  Manitoba 
for  shipment  during  a  period  of  six  months.  Buenos  Aires 
was  up  43^c.  Northwestern  receipts  dropped  sharply. 
Prices  show  a  rise  for  the  week  in  Chicago  of  7  to  9c. 

DAILY   CLOSING   PRICES   OF   AVHEAT   IN    NEW    YORK. 

Sat.     Mon.   Tues.      Wed.   Thuis.     Fri. 
No.  2  red cts_128!i    ViOH   129'4i   130'J    1.34       1363<j 

DAILY  CLOSING  PRICES  OF  WHEAT   FUTURES   IN   CHICAGO. 

Sal.     Mon.    Tues.     Wed.   Thurs.    Fri. 

May  delivery  in  elevator cts_118'i;   llf)li   llSJi    llOH    123  J-s   125  U' 

July  delivery  in  elevator lO^f'^   ]0.')34    104       104  ?i    1Q7H   1095-3 

Indian  corn  has  responded  to  some  extent  to  the  advance 
in  wheat.  Also  it  is  said  that  farmers  were  selling  sparingly. 
Some  export  busin(>ss  has  Ikh^m  done  with  sales  within  a  feAv 
days  of  half  a  million  bushels  or  more.  This  in  a  measure 
offset  the  large  receipts  at  primary  points.  For  they  were 
largo,  notwithstanding  predictions  of  a  falling  off  in  the  near 
future.  As  for  the  visible  supply  in  this  country  it  increased 
last  week  only  656,000  bushels,  against  an  increase  in  the 
same  week  last  year  of  4,500,000  Inishels.  On  the  other 
hand,  however,  the  total  is  now  26,730,000  bushels,  against 
14,297,000  a  year  ago.  This  increase  did  not  pass  un- 
remarked. At  times,  in  fact,  corn  has  shown  more  or  less 
weakness  under  the  big  crop  movement  and  the  lack  of  any 
very  aggressive  demand.  The  railroad  strike  in  Germany 
was  supposed  to  hv  against  export  business  in  this  country. 
Corn  in  the  meanwhile  displays  no  \ery  striking  features, 
although  as  already  intimated  it  has  l)een  influenced  to  some 
extent  at  least  by  the  rise  in  wli(>at.  Yet  the  January  move- 
ment of  corn  to  terminal  markets  was  the  largest  on  record. 
It  reached  55,000,000  bushels.  To-day  prices  advan<'ed 
%  to  1  cent,  in  sympathy  with  wheat,  although  the  receipts 
at  primary  points  are  16,000,000  bushels,  the  largest  on 
record.  But  there  is  a  rather  more  bullish  feeling  in  rc'gard 
to  corn.     l*rices  are  up  for  liie  week  about  2  cents. 

DAILY  CLOSING    PRICES   OF   CORN    IN   NEW   YORK. 

Sat.    Mon.    Tues.    Wed.    Thurs.     Fri. 
No.  2  .vcllow cts.  67%     67?4      (i7 'A     67'i     68        ^S's 

DAILY  CLOSING  PRICKS  OF  CORN  FUTURES  IN  CHICAGO. 

Sal.    Mon.    Tues.     Wed.    Thurs.     Fri. 

May  delivery  in  elevator cts.  UAH     54  K     MH     54}5t     .54'"     55ii-s 

July  deliverj  in  elevator -.  56 '»      56JS     55?^     557-s     56?s     57?ii 


Oats  advanced  only  sUghtly  in  answer  to  the  sharp 
Lurn  in  wheat.  It  is  true  that  there  were  rumors  that 
porters  were  inquiring  for  a  cargo  of  American  oats  for  sJ 
ment  to  a  Baltic  port,  but  nothing  seemed  to  come  of 
Receipts,  moreover,  were  somewhat  larger  at  primary  poii 
The  Aasible  supply  increased  last  week  346,000  bush 
This,  it  is  true,  was  rather  small  bv  comparison  with  an 
crease  last  week  of  755,000  bushels.  But  after  all,  the  v 
point  IS  that  the  total  is  now  up  to  67.423,000  bushels,  agai 
33,632,000  bushels  a  year  ago.  So  that  there  is  no  lael 
suppUes.  The  trouble  is  that  there  is  a  lack  of  aggress 
demand,  either  for  home  consumption  or  export.  Oats 
a  mere  echo  of  other  markets,  and  not  a  very  loud  echc 
that.  Sooner  or  later  trade  must  revive,  but  just  now 
case  is  one  of  dull  markets  and  big  supphes.  To-day  pr 
adA-anced  a  fraction.  No  interesting  features  appeal 
Prif-es  are  ^'c.  higher  for  the  Aveek. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

,     ^.^                •  Sat.    Mon.    Tues.    Wed.   Thurs. 

No.  2  white cts _  47         47J^'     47^     473^     473-^     ' 

DAILY  CLOSING  PRICES  OP  OATS  FUTURES  IN  CHICAQ* 

.      ,  Sat.     Mon.    Tues.  Wed.  Thurs.  1 

Mi>y  delivery  in  elevator cts_  39^     39^8     39  39         39% 

July  delivery  in  elevator 40%     4034     40  40         40%     ■ 

RYE  advanced  with  Avheat  and  some  export  inqu 
The  cash  situation  has  been  better.  E.xporters  look  fc 
large  trade  shortly.  The  visible  supply  increased  last  w< 
however,  352,000  bushels  against  a  decrease  last  yeai 
327,000.  Moreover,  the  total  is  now  7,266,000  bus] 
against  only  2,083,000  last  year.  On  the  other  hand  pr 
are  some  ;30  to  60c.  per  bushel  loAA'er  than  a  year  ago. 
the  last  few  days  export  purchases  for  Russia,  it  is  estima' 
have  reached  500,000  bushels,  prices  rising  on  Thurs 
2>^e.  Premiums  on  casli  rye  at  the  seaboard,  notablj 
Baltimore,  have  risen  2c.  Cash  supplies  are  under  str 
control.  Unfilled  export  orders  are  said  to  Ije  here 
10,000  tons.  'To-day  prices  advanced  IJ^c.  in  respons* 
an  advance  in  other  grain.  They  show  a  rise  for  the  av 
of  3 M  to  6Me. 
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DAILY  CLOSING  PRICES  OF  RYE  FUTURES 

Sat.    Mon.    Tues. 

May  delivery  in  elevator cts.  88  K     89  H 

Julj- delivery  in  ele\'ator 81         80}4 

The  folIoAving  are  closing  quotations 

GRAIN. 

Oats — 
$1  36^2' 
1  36}^ 


IN  CHICAGO 

Wed.    Thurs. 
89         91 H     ■ 
7814     805i     ; 


Wheat — 

No.  2  red 

No.  2  hard  winter.. 

Corn — 

No    2  yellow 

Rye- 
No.  2 


$0  68  H 
101 


No    2  white 

No    3  white 

Barley — 

Feeding 59 

Malting 65 


48 
46 

® 


FLOUR. 


S7  75 

6  00 

7  00 

5  50 

6  00 

1  65 
1  60 

Barley  goods — Portage  barley 

No.   1 S6  50 

Nos  2 . 3  and  4  pearl     6  50 
Nos   2-0  and  3-0...     6  .50® 
Nos.  4-0  and  5-0.--     6  75 

Oats    good.s — Carload 

spot  delivery 4  80@ 


Spring  patents §7  25® 

AVinter  straights,  soft  5  60® 

Hard  winter  straights  6  50® 

First  spring  clears 4  85® 

Ryeflour 5  50® 

Corn  goods,  100  lbs., 

Yellow   meal 1  50® 

Corn  flour 1  50® 

The  statement  of  the  moA'ement  of  breadstuffs  to  mai 
indicated  below  are  prepared  by  us  from  figures  collected 
the  NcAv  York  Produce  Exchange.  The  receipts  at  West 
lake  and  river  ports  for  the  week  ending  last  Saturday  i 
since  Aug.  1  for  each  of  the  last  three  j^ears  have  been: 


Receipts  at — 


Ciiicago 

Minneapolis. - 

UuUith 

Milwaukee 

Toledo 

netrolt 

St.  .loseph 

St.    Louis 

Peoria 

Kanruis  C^lty- . 

Omaha 

Indianapolis. . 

Total  wk.  '22 
Same  wk.  '21 
Same  wk.   '20 

Since  Aug.  1- 
1921-22..  _ 
1920-21... 
!in9-20._. 


Flour. 


Wheat. 


Corn. 


27.000 


bbls.imibs.bush .  (yO  lbs. 
176.000:         192.000 
1,999.000 
247,000 
17,000 
22,000 
42,000 
141.000 
454.000 
17,000 
1 .680.000 
219.000 
30,000 


100.000 
77,000, 


380.000 
366,000 
373.000 


bush.  56 
8,330, 
640, 
330, 
887, 
223, 
78, 
297, 
941, 
788, 
543, 
922, 
556 


5,060.000 
6,722.000 
4.243.000 


lbs 

000 

000 

000 

000 

000 

■•00 

000 

000 

000 

000 

000 

000 


14,535.000 

11.722.000 

5.121.000 


Oats. 


bush.  32 

1,308 

481 

70 

419 

54 

8r. 

22 
766 
337 
110 
298 
262 


lbs. 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
.000 
,000 
,000 
,000 
,000 


bushASIbs. 

234.0001 

190,0001 

1 .000 

170.000 


4,213,000 
4.487.000 
3.628,000 


Barley. 


Rti, 


bush.i 

i; 

61 

14] 

1( 


26.0  0 
18,000 


639.000 
g.'JR.OOO 
587,000 


23-i 
53; 
76^ 


11.437.000  225.8.52.000  202,651.000  n9.S36,"00  16,588.000  11.64' 
17, 105,000  216, 739,000|102.006,000  11S.840.000|16, 925.000  9,53! 
12.397.000  293.002.000i   99.J19.000  125.342,000  20.010,000  20,.35i 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports 
the  week  ended  Saturday,  Jan.  28  1922  follow: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rv 

Barrels. 

BushrU. 

Bushels. 

Bushels. 

Bushels. 

Bush 

Xew    York 

216."00 

778.r00 

870.000 

318.000 

43.000 

13: 

Portlanil.  Me. 

17,000 

40,000 

162.000 

20.000 

-- 

Pliiladi'IpUia.- 

703.000 

403,000 

3( 

Halliniore 

14,666 

131.000 

2.732.000 

16.666 

1.3J 

New  OrIe.aus  a 

19.000 

479.000 

686.000 

-- 

(ialveston 

.501.000 

4,666 

145.000 

00.666 

19.666 

'6.666 

St.    John 

40.000 

373,000 

122,000 

233,000 

66.000 

Boston 

23.000 

741,000 

42.000 

24,000 

4.000 

Total  wk.  '22 

334.000 

3.691.000 

4,861.000 

772.000 

139,000 

29S 

Since  Jan.  1  '22 

1.713.000 
573.000 

16,517.000 
5.119.000 

15,732.000 

2.449,000 

622.000 

1.014 

Week  1921-.- 

1.880,000 

609,000 

364.000 

58i 

Si  nee  Jan.!  "21 

1.967.000 

25,627.000 

4,540.000 

2.008.000 

1.005.000 

3.391 

a  Recclpt.s  do  not  Include  «raln  pa.sslng  throtigh  New  Orleans  for  foreign  i 
on  tlu-ouph  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  av 
ending  Saturday  Jan.  28  1922  are  shoAvn  in  theanne 
statement: 
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Htrts  from— 


York 

ind.  Me. 


.1 

.Jri-  .;:i3 

ItOll 

hn,  N.  B- 

al  week-. 
1921-. 


Wheat. 


Bushels. 
1,085.561 
40.000 

gb'o'.ooo 
on  .000 

31.000 
472,000 
373,000 


Corn. 


Flour. 


Barley. 


Peas. 


3.057.561  5,515.603  243,509 
4.225.844  1.013.127  347.163 


511.109     89.000  204.188 
224.305  930.218    42.200 


he  destination  of  these  exports  for  the  week  and  since 
1  1921  is  as  below: 


rufoT  Week. 
Since 

Flour. 

Wheat. 

Corn. 

Week   i      Since 

Week 

Sines 

Week     1      SiTUC 

1  \  to — 

Jan.  28      Julu  I 

Jan.  28 

July  1 

Jan.  28  1     July  1 

1922.  1      1921. 

1922. 

1921. 

1922.           1921. 

Barrels.     Barrels. 

Bushels.    1    Bushels. 

Bushels.  1    Bushels. 

d  Kingdom. 

106.049    3.586.602 

1.181.269     55.123.421 

2.148.059  18.724.990 

nent 

123.855    3.289.397 

1.833.292  138.7.34.247 

3.345.-544  49.063,976 

Cent.  .\mer. 

3.000        413.444 

43.000.      2,624.137 

9,000     1,922,416 

Indies 

7.000        598.539 

5,000 

13,000 

625,510 

Co.Am.Col3- 

'            6. IOC 

countries... 

3.605        361.009 

1.267.000 



14.108 

aX  - ...'243..509    8.255.091     3.057.561  197.753.805!5,515.603  70.351,000 

1921 -347.163     8.590.479     4.225.844  229.619.449  1.013.127     7.612.377 

he  world's  shipment  of  wheat  and  corn,  as  furnished  by 
amhall  to  the  New  York  Produce  Exchange  for  the  week 
ng  Friday,  Jan.  27,  and  since  July  1  1921  and  1920,  are 
m  in  the  following: 


wrts. 


I  Amer. 

be 

itlna. . . 
alia  . . . 


roontr'e 


Wheat. 


Corn. 


1921  1922. 


i  1920-1921.  I 


1921-1922. 


11920-1921. 


Week 
Jan.  27. 


Bushels. 
7.187.000 
120.000 
2.290.000 
2.864.000 


Since 
July  I. 


Since 
July  1. 


Week 
Jan.  27. 


Bushels.    I    Bushels.       Bushels. 
278.248.000,276.593,000;  6,568,000; 


Since 
July  1. 


Since 
July  1. 


2.976.000! 

22.457,000 

54,032.000 

712.000 


39,540,000 

20,158,000, 

4.624,000 

230,000l 


84,000 
590.000, 


Bushels. 
74,439,000 
10,727.0001 
81,510,000 


188.000      4,529.000 


Bushels. 
9,202.000 
635.000 
80.939.000 


1,064,000 


al 12.461.0003>8,425,0003tl.l45,000l  7,430.000171,205.000    91,840,000 

he  visible  supply  of  grain,  comprising  the*  stocks  in 
lary  at  principal  points  of  accumulation  at  lake  and 
oard  ports  Saturday,  Jan.  28,  was  as  follows: 


Ited  States- 

Vork 

n.    

1^'TiWa 


GRAIN 
Wheat, 
bush. 
1,772.000 
64.000 
1.996.000 
1.873.000 


<:rW9. 


3.232.000 

!nou 2.231.000 


STOCKS. 

Corn. 

bush. 

861.000 
9.000 

381,000 
1.731,000 

227.000 

818,000 


Oats. 

bush. 
1.094.000 
15.000 

251.000 

138.000 
18.000 
48.000 


k>.. 


aHoat 


2.741,000 
2.4.59,000 
1.153.000 
1I4.0M0 
29.000 
2,310.000 


1.. 59 1,000 

2,817.000 

168, (XK) 


(It 

ISO 

aOoat 

•okee 99,666 

'       •float 

th "11"''  2.2351666 


*a  polls 


'y.. 


7,683.000 

1.715,000 

9.331.0OO 

1-56.000 

!  -  ■  'M)0 

i- v.-  iKKJ 

<)-**). IKK) 


62.IKKJ 

6,862. (KK) 

1,183.00<J 

1.588.0fW 

240.000 

2.995.(KX) 

l.OSO.OfKI 

49 1 .000 

l.lH'.t.lXX) 

1-54.000 

441,rK)() 

999, CKK) 

303.  f  WO 


3,925,000 

3,3.52,000 

564,000 

115,00(J 

151,000 

15,807,000 

5.347,000 

935,000 


Rye. 

bush. 

210,000 

1.000 

44.000 

2,138,000 

75",666 
74.000 
513.000 
4 1 1 ,000 
51,000 

3'2'.66o 
670.000 

31^666 


5.621.000  1.0-34.000 
22.225.000   1.246.000 

SSfl.OOf)  84.000 
2,760.000         71.000 

!»15.0(K)         

374.000         

2,726,fK)0 

206,000 


Barley, 

bush. 

134,000 

'  2,666 

312,000 

87,666 

673,066 

"  3.666 

i"2'2'.666 
i3'3',666 
194.666 

977.000 
4,000 


579, OOf) 
2,000 


24,000 

'I'ti.  Slo n.ih.lXXt        303. fWO         206,000  2,000  4,000 

I  -.n.  2«  l'>22 43,871.000  2«,7:JO,000  07,423.(K)0  7.266.000  2.669.000 

' 43.820.000  26.074,fK)0  67.077,000  6,914.000  2.752.000 

34.2IZ.000   14.297.000  .33.632.000  2.683.000  2.728,000 

■  Klod  abov.  !s  .\fiw  York,  61,000 

»  K)  anc>at  H,   a-,'rilnMt    4S7.000 

W)  ba-' Uuliith    I0.00((,  on 

i'l'i.tuXt  l)u.fhi:lH  Ifi  1921:  and  wheat , 

IKK)   lliJffalo.   239,000   Philadelphia. 

■'■"•'    '"  '    ''■    r.Lli-    to!  J.   16.178.000  bu«hrlH 


H-V,,(KK) 

I  Pt.  Arthur  24.41 1, fKK) 
■^ 6.123.000 


i.ai.'i.ooo 


(•I  J«n  2fl  Iftn 

«al  Jan  21   1922. 

Ul  Jan  j'l  l'J2l. 
■imarv 


.31,419.000  l.Zia.OfXi 
.31,063,000  l.3fK).fKK) 
.19.373.000        215. (KK) 


.'.55. (KK) 
4.326.fKK) 
3,269.(KK) 

8,1.V),(KK) 
8,2I1.(KK) 
9,1.30.0(K) 


7,000       Ititi.lJlH) 

l,42n,0(K) 

945,000 


7.000  2.537.000 
2.0«K)  2,fiH3.(KK) 
'.'.(KK)    I.S.'/).()()0 


Ul  Jui.  X)  lUil. 


43.871.000  26.73fl.(KK)  67.423.(KK)  7.2««.fKH)  2.(.6<.()()0 

.  .    3I.4I«.(KKI      I.1I',.(KK)     *<  r,0,(KK)  7.(KKl  2.--.:«7.(KK> 

76,290.1,  ;.fKK)  7.273.0(KJ  5.2(K1.(KK) 

74,»Ui.1.(i' .^.(KK)  fl.OI6.(l(K)  5.435.(KH) 

M.5H.'..0(H)    lt...U.(H)()  42.7»2.(X)0  2.0«-'i.(MK)  4.5«7,0O0 

THE  DRY  GOODS  TRADE. 

\<ir    Voih,   Iriilnii  Snilil,   i'r.h.  .'{  VSl'l. 

■n  Ko<Ml.s  (liirinK  f.hi-  Wi-ck  have  .siirfcn-d  from  hi'k  of 

I,  and   fJicrf  I.m  n   fcrulciicy  \u-\uu,  (li.s|.la.vr-(l   h.v   .'^>rnc 

•  ijC  Tiic\i,rH  to  rc«lucc  prlccM.     Thl.H.  liowcvcr,  ai)|M-ar.s 

v«Ty    llfHf   «.ff«Kf.   on    fill-   lar^c   iiimhIkt  of   hii.vfT.M 

'•  in  t\\i-  riiarkcf   \i\il  liiiyini:  only  In   very  Hniall   loin 

1  v»Ty  caufoiiKly  hh  to  pricf  and  d«'llv«Ty.     roHHll)Iy  the 

C«^  cloud  on  the  drjcorxlM  horizon  JiiMf  at  prcwnt  Ih  the 

till*  niantirncfurinK  proldoin   In   New    Knk'land.     Ar   moiih- 

•  f"  »itrlkr-f<  arc  already  In  j.ro^rcH.H  af   imIIIh  wlildi   have 

iKiij    wa;,'!  H   or   ln<  rcaHcd    houfH,    imd    II    ap/.cars    IMu-lv 

t   in  Iho   very  near  fiifnn-   tin-   Tnltcd   Textile   Workorn 

1  «l«-*-lar«' a  K«-neral  .mrlkc  that  will  Include  territory  that 

iVVef   nnaffected  hy   the  troiihle.     The   Kxecutlve   Hoard 

the   Inlled  ToxHIe  VVorkerH,   In   hcmsIoii   Jiere   IIiIh  we«-l<. 

nf>riz4.d   ,1    meeting'    of    factory     re(.reMenlall vcm   for    the 

I"  Ithode  iMlnnd  In  the  oarly  part  of  the  coniInK  w«H'k 


that  will  decide  on  mills  at  which  their  workers  will  strike. 
Tlie  President  of  the  United  Textile  Workers,  in  makinjr  a 
i^tatenienr,  was  careful  to  state  that  the  only  mills  at  which 
strikes  would  o<X!ur  would  be  those  which  have  reduced 
wiiires.  nbiU  in  view  of  the  coni])etition  waged  between 
Xortliern  and  Southern  niills  over  the  wage  question,  it 
seems  fair  to  believe  tliat  this  cUissification  will  soon  in- 
clude the  majority  of  the  New  England  mills.  Certain  ob- 
servers have  stated  that  the  year  1!)22  bids  fair  to  see  more 
trouble  over  wage  controversies  than  the  industry  has  ever 
experienced.  The  latest  large  oi)erator  to  announce  a  re- 
duction is  the  Araoskeag  Manufacturing  Company,  which 
.innounces  that  effective  Fel>.  12  they  will  put  into  effect  a 
20%  wa.g«>  reduction,  and  will  increase  the  working  hours 
of  their  mills  from  48  to  TA. 

DOMESTIC  COTTON  GOODS.— Trading  In  cotton  goods 
has  not  developed  .satisfactorily  this  week,  according  to  all 
report.s.  The  buyers  are  showing  a  marked  disposition  to 
buy  in  the  smallest  possible  commitments,  and  they  are 
unanimous  in  stating  that  they  are  waiting  for  lower  prices. 
Some  of  the  staple  lines  have  manifested  signs  of  reduction 
during  the  week  in  response  to  this  attitude  on  the  part  of 
buyers,  but  even  with  lower  prices  as  an  incentive,  the  buy- 
ing still  remains  slight.  In  the  event  that  the  wage  contro- 
versy should  l)ecome  more  acute  within  the  next  week,  it  is 
possible  that  many  of  the  buyers  that  are  now  in  the  New 
York  markets  will  suddenly  attempt  to  secure  enough  ma- 
terials to  carry  them  over  the  period  of  non-production. 
The  agitation,  which  has  been  carried  on  since  the  first  part 
of  the  year,  by  jobbers  seeking  better  credit  allowances, 
still  continues,  and  it  is  rumored  that  houses  are  stretching 
a  point  in  many  cases  and  making  concessions  that  would 
have  been  considered  absurd  a  year  ago.  The  demand  for 
export  material,  which  has  recently  increased,  continues  to 
improve,  and  several  mills  catering  to  this  field  have  an- 
nounced during  the  week  that  they  have  secured  orders  that 
will  keep  them  running  full  blast  for  some  time  to  come. 
The  principal  orders  appears  to  come  from  South  America, 
but  the  business  from  the  Levant  has  also  increased.  Sheet- 
ings during  the  week  have  sljown  signs  of  activity,  regard- 
less of  quotations.  Several  of  the  export  orders  secured 
have  been  for  this  class  of  business.  The  concessions  of- 
fered in  all  materials  in  second  hands  have  been  noticeable 
throughout  the  week.  At  present  print  cloths  in  the  28-ineh, 
64  X  GO'S,  are  selling  at  5%c,  and  the  27-inch,  64  x  60's,  at 
5%c.  Gray  goods  are  very  quiet,  with  the  39-inch,  68  x  72's, 
selling  at  ni4c,  and  the  80  x  80's  at;  ll%c.  Three-yard 
iirown  slieetings  are  quoted  at  lOVjC.  and  four-yard  at  10c. 
There  is  some  activity  in  heavy  ducks. 

WOOLEN  GOODS.— Although  the  cotton  section  of  the 
market  is  confronted  with  a  feeling  of  depression,  the  wool- 
en end  has  passed  through  a  very  invigorating  week.  The 
.Vmerican  Woolen  Coinpan,y  has  placed  on  display  its  line 
of  semi-staples  and  worstetls,  which  will  be  the  last  offering 
of  the  big  company  for  the  opening.  The  prices  on  these 
lines  were  also  below  la.st  j'ear's  mark,  showing  that  the 
company  has  made  a  clean  and  sweeping  re<liictlon  down 
the  entire  line.  Possibly  the  next  announcement  will  be 
that  .some  of  the  lines  on  offer  have  been  withdrawn  from 
the  markei:.  for  they  are  being  taken  quickly  by  buyers. 
Just  now  th(!  majority  of  the  activity  is  concentrated  on 
women's  wear  fabrics,  which  have  passed  through  a  banner 
week  in  so  far  as  volume  of  sales  has  been  concerned.  In 
the  men's  wear  the  majority  of  the  buying  has  bcn^n  of  over- 
coafiim.  and  ai>|iarently  there  is  a  craze  to  get  the  fanc.v- 
backctl  overcoat,  wliich  has  proven  popular  this  season. 
Sellers  .say  that  there  is  absolutely  no  u.se  in  showing  a 
buyer  any  tiling  but  the  fancy-backed  overcoat,  as  they  have 
come  with  the  intention  of  .securing  ju.st  that  or  nothing  at 
all.  There  is  a  little  complaint  tlial  men's  suiting  has  l)ecn 
overlooked,  but  the  majority  feel  tliat  the  demand  will 
strengthen  during  the  coming  week.  .\  sign  of  the  conipletc- 
ncss  With  whicli  the  garment  manufacturers  liave  gone  back 
to  their  Jobs  Is  seen  In  the  fact  that  they  are  jilacing  nunier- 
ims  orders  for  woolens.  In  niiiny  ca-'^es  for  small  lots,  hut 
insisting  on  the  quickest  possible  delivery. 

I'OUEKJ.V  DItVGOODS.  -There  is  little  niovemcnl  in 
Iiiiiiai)H  in  the  local  market,  'i'raders  say  that  things  are 
slower  than  they  have  seen  Ihetn  for  .some  time,  as  there 
apiH-ars  to  be  a  dcMirlh  of  buyers.  At  r>''esent  the  spot  llghl- 
weiybtM  are  t|iioled  at  l.OOc,  and  the  sitol  heavies  at  n.OOc. 
which  Ih  a  reiliicilon  from  llie  last  few  days'  Iradiii;:.  'I'lie 
advb-cK  from  ("alciilta  show  that  a  normal  amount  of  bnr- 
lap.s  Is  afloat  in  this  connlry,  and  that  the  market  there  is 
qiiier  and  clo.s«'ly  In  line  with  the  local  one.  Llllle  trading 
in  fnfnreH  has  (leveloi)ed  during  the  week.  Two  vessids 
with  cargoes  of  burlap  are  due  to  dock  tomorrow.  What 
dfiDiind  has  developed  has  been  largely  for  sugar  bau;,'lng, 
which  I.M  atlrlhntcd  |o  the  Ciilian  demand  for  liags  for  the 
sntrar  liMndin;;  which  Is  In  i)rok'reMs.  Linens  are  very  qiilel. 
'Mie  ns-ent  advanecM  In  prices  have  been  well  inalnlaine«l, 
jind  importers  are  willing  to  admit  that  they  -s4-e  some  Ini 
)>ro\ement  In  KeiiernI  conditions.  The  linen  men  of  this 
niiintry  are  xtlll  agitated  over  the  larifr  slliiatlon,  hut  ii|) 
to  the  pre.Heiit  time  have  evolved  no  siiccessfiil  system  of 
■^•tiling  the  dirriciilty.  Demiind  from  the  country  as  a 
wliole  apiM-ar-'  to  lie  lm|»ro\ing,  as  nnnieroiis  orders  for 
spring  delivery  are  being  recHvo<l. 
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Athabasca  (Town  of),  Alberta,  Canada. — ScUlement 
Reached  in  BdihI  Interest  Dejaidt  Case. — "Long-draw-out  nego- 
tiations in  respect  to  the  financial  position  of  the  town  of 
Athabasca,  Alberta,  following  default  on  bond  interest  for 
several  years  past,"  said  a  special  dispatch  from  Toronto 
to  the  Montreal  "Gazette"  dated  Jan.  27,  "have  resultt>d 
in  settlement,  and  bondholders  are  now  asked  to  exchange 
their  securities  for  a  new  issue."  Continuing,  the  dispatch 
said: 

The  Government  of  Alberta  took  an  active  part  in  the  negotiations,  lend- 
ing aid  and  counsel,  and  in  the  settlement  the  bondholders  are  asked  !o 
accept  a  lower  rate  of  interest.  The  bondholders  are  pleased  that  a  final 
clearing  up  of  the  situation  has  been  reached,  though  naturally  di.sap- 
pointed  in  having  to  accept  ,3%  interest  instead  of  the  7%  which  their 
old  bonds  bore. 

Athabasca  went  into  default  on  bond  interest  in  1917.  but  the  town 
ultimately  paid  the  interest  for  that  year,  and  also  68. .33%  of  the  interest 
due  in  1018.  Since  then  nothing  has  been  paid.  Under  the  settlement  a 
new  bond  to  he  issued  will  be  equiavlent  to  the  principal,  together  with  the 
amount  of  interest  in  arrears,  together  with  simple  interest  at  3%  on  unpaid 
interest.  The  new  debentures  have  been  dated  July  1  1920.  and  will  bear 
intere.st  at  3%  until  .July  1  1930.  After  1930  there  will  be  20  equal  con- 
secutive annual  installments  of  principal  and  intere.st  to  July  1  19.50.  The 
Government  of  Albeita  has  guaranteed  the  payment  on  the  new  refunding 
debentures  as  long  as  an  administrator  remains  in  the  town  of  Athabasca, 
the  .sT)irit  of  the  arrangement  being  that  an  administrator  will  remain  until 
the  town  is  able  to  i)a.v  interest  and  principal  without  Government  aid. 

New  York  State. — Proposed  Amendment  to  Savings  Bank 
Investment  Law. — A  ]>i]l  proposing  an  amendment  to  Section 
239  of  the  Banking  Law  was  introduced  in  the  New  York 
State  Legislature;  on  Jan.  28.  The  proposed  amendment 
would  extend  the  limit  on  the  amount  of  bonds  and  mort- 
gages on  unincumbered  real  property  situated  in  the  State 
in  which  a  savings  bank  may  invest  its  deposits  and  guaranty 
funds  from  dS'/o  to  not  more  than  70%.  We  print  the  Act 
below  showing  the  new  matter  in  italics  and  the  old,  to  be 
omitted,   in   bold   face   brackets: 

AN  ACT  to  amend  the  Banking  Law,  in  relation  to  authorized  inve.stments 
by  savings  banks 

The  People  of  the  Stale  of  New  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows: 

Section  1  Subdivision  six  of  Section  two  hundred  and  thirty-nine  of 
Chapter  three  hundred  and  sixty-nin^of  the  laws  of  nineteen  hundred  and 
fourteen,  entitled  "An  Act  in  relation  to  banking  corporations,  and  indi- 
viduals, partnerships,  unincorporated  associations  and  corporations  under 
the  supervision  of  the  Banking  Department,  constituting  Chapter  two  of 
the  Con.solidated  Laws,"  as  amended  by  Chapter  six  hundred  and  forty- 
seven  of  the  laws  of  nineteen  hundred  and  nineteen,  is  hereby  .-i mended 
to  read  as  follows: 

6  Bonds  and  mortgages  on  unincumbered  real  property  situated  in  this 
State,  to  the  extent  of  sixty  per  centum  of  the  appraised  value  thereof 
Not  more  than  seventy  I  sixty-five]  per  centum  of  the  whole  amount  of 
deposits  and  guarant.v  finid  shall  be  so  loaned  or  invested.  If  the  loan  is 
on  unimproved  and  unproductive  real  property,  the  amount  loaned  thereon 
shall  not  be  more  than  forty  per  centum  of  its  appraised  value.  No  invest- 
ment in  any  bonds  and  mortgages  shall  be  made  by  any  savings  bank 
excei)t  upon  lhi\  report  of  a  committee  of  its  trustees  charged  with  the 
duty  of  investigating  the  s.uiic,  who  shall  certify  to  the  value  of  the  premises 
mortgaged  or  to  b(!  niortt^agcd,  according  to  their  judgment,  and  such 
report  shall  be  filed  and  pres(M-ved  among  the  records  of  the  corporation. 
For  the  purposes  of  this  subdivision  real  property  on  wliich  there  is  a  building 
in  pro<ress  of  construct.ion ,  which  when  completed  will  constitute  a  perman- 
ent improvement,  shall  be  considered  Improved  and  productive  real  property 

*  2     This  Act  shall  take  effect  immediately. 

Regina  (City  of),  Sask.,  Canada. — Canadian  Court 
Rides  That  Cil !/'.-<  Sleriing  Bonds  M it.st  Be  Met  at  Par.  —Refer- 
ence to  this  ruling  ma,v  be  found  on  a  preceding  page  of  this 
issue  in  our  department  of  "Current  Events  and  Discus- 
sions." 


NEGOTIATIONS 


jBOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ABBEVILLE,   Vermillion    Parish,   La.—PURCHASER—PRICE—DK- 

SCRIPTIOA'. — The  .«12.>.()()0  C%  water-works  and  electric-light  bonds 
reported  sold  in  V.  11-1,  p.  210.  were  awarded  to  W.  E.  Geren  of  New 
Orleans  at  i)ar  i)lus  a  i)renHUm  of  $2^0,  equal  to  100.20.  They  answer  to 
the  following  description:  Denom.  .S500.  Date  Dec.  1  1921.  Int.  J.-D. 
Due  .serially  for  2.")  .V(!ar.s. 

AINSWORTH  SCHOOL  DISTRICT  (P.  O.  Ainsworth),  Brown 
County,  Neb. — BOND  SALE. — On  Jan.  28  the  .'S12.'5,000  .'")H.  %  IjO-ycar 
school  bond.s — V.  1 11,  p  431 — were  .sold  to  the  First  Trust  Co.  of  Omaha, 
at  101  ."iM,  a  basis  of  about  ,5  375%.  Denom  to  suit  purchaser.  Date 
Jan     1    1922       Duo  Jan.    1   19.52. 

()th(M-  bidders  w<  re: 
Lincoln  Tr.  Co..  Liiic()ln_$126, 925  OOlBolger,    Mo.sser    &    Wil- 
Wacliob.    Klauser  it  Co,  liamson,  (Chicago .$125,013  33 

Omaha 126.790  00  |  Omaha  Tr.  Co.,  Omaha.    123,325  00 

Fede.-alTr.C^o..  Lincoln      126,420  00 1 

AKRON,  Summit  County,  OWxo.— BOND  SALE —The  following  eleven 
issues  of  bonds  aggri^galing  $I,6I(),300,  which  were  offered  on  Feb    2 — V. 
114,  p   216—  were  sold  to  .\    T    Bell  &  c:o   of  Toledo  and  Geo    B    Gibbons 
&  Co    of  New  York  at  their  joint  bid  of  105.183.  a  ba.sis  of  about  4  88%. 
$500,000  bl-i  ';,  trunk  sewer  bonds       Denom.  -SI. 000       Due  .$16,000  yearly 
on  Feb    1  from  1923  to  1932  inclusive    and  S17.000  yearly 
on  Feb    1  from  1933  to  1952  inclusive. 
7.900    6',;,     grading,  curbing,  paving,  constructing  sidewalks,  planting 
shade  trees,  sewer  lateral  construction  and  water  service 
connection  bonds      Denom    1  for  $700  and  9  for  $800  each. 
Duo  yearly  on  Feb    1  as  follows:  .$800  from  1923  to  1931 
inclusive,  and  $700  in  1932. 
21,900    6%     improvement  bonds.     Denom    1  for  $900  and  21  for  $1,000 
each.     Due  yearly  on  Feb    1  as  follows:  $2,000.   1923  to 
1930  inclusive.  .$3,000,  1931.  and  $2,900  in  1932. 
8,800    6%     improvement  bonds      Denom    5  for  $800.  2  for  $900  and 
3  for  $1,000  each       Due  yearly  on  Feb    1  as  follows:  $800, 
1923  to   1927,  inclusive,  $900,  1928  and  1929,  and  $1,000 
from  1930  to  1932  inclusive 
9,000    6%     improvement  bonds      Denom    $900. 

Feb    1  from  1923  to  1932  inclusive 
4,000    6%     improvement  bonds       Denom    .$400. 
Feb    1  from  1923  to  1932  inclusive 
.500,000  5H%  street   bonds      Denom     $1,000      Due  .$50,000  yearly  on 

Fob    1  from  1923  to  1932  inclusive 
200,000  5>ij%  street-widening    bonds      Denom      $1,000.     Due    $10,000 

yearly  on  Feb  1  from  1923  to  1942  inclusive 
100,000  5M%  park,  boulevard  and  public  playground  bonds  Denom. 
.$1 ,000  Duo  yearly  on  Feb  1  as  follows:  $3,000  from  1923 
to  1942  inclusive,  and  $4,000  from  1943  to  1952  inclusive 
250,000  bVi'/i  street  building  and  improvement  bonds.  Denom.  $1,000 
Due  yearly  on  Feb  1  as  follows:  .$8,000,  1923  to  1942  inclus- 
ive, and  $9,000  1943  to  1952  inclusive. 


Due  $900  yearly  on 
Due  $400* yearly  on 


$14,700    (\'r    street  improvement  bonds.     Denom.  1  for  $700  and  U 

f^-Ill^lV'-^'^'?       Due  yearly  on  Feb    1  as  follows;  $1 .000.  U 

Date  Feb    1    19'2  '"d^'ive,  $2,000,  1930  and  1931.  and  $2,700.  19 

ALACHUA  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO    1 

{P.  O  Gainesville),  Fla.— BOiVDS  NOT  SOLD—Xn  issue  of  $17  000  € 
.school  buildmg  bonds  recently  offered  was  not  sold. 

.D^k^^"-^^  ^^^M'^iy  SPECIAL  TAX  SCHOOL  DISTRICT  NO 

(P.  O  Gainesville),  Fla.— BOJVZ>  SALE—G  B  Sawyers  &  Co  of  j4, 
sonville.  have  piu-chascd  $150  000  6%  school  building  and  improvem 
bonds  at  100.50  Denom  $1,000  Date  .July  1  1919  Int  3  T 
Due  .$5,000.  1936^to  1949  incl  $10,000,  1950  to  19,54  inci  ;  and  .$1.5  r 
1955  and  19..(>  The  Board  of  Public  Instruction  has  the  option  of  retirl 
any  or  all  bonds  maturmg  in  or  after  1950  at  any  time  after  1945. 

ALBION  SCHOOL  DISTRICT  ^P.  O.  Albion),  Calhoun  Couni 
Mich.  BONDS  OFFERED  BY  BANKERS.-ukr^is.  Small  SLawilfn' 
Detroit  are  offering  to  investors  an  i.ssue  of  $150,000  5%  coupon  school  boi 
Denom.  4  for  $500  each  and  148  for  .$1,000  each.  Date  Jan  15  19 
Prin.  and  semi-ann.  int.  (J.  &  J.^  payable  at  the  Commercial  &  Savij 
Maiik.  Albion  or  at  the  Peoples  State  Bank.  Detroit.  Due  vearlv  on  J' 
15  as  follows:  .$2..500.  1925  to  1927  incl.;  .$3,000.  from  1928  to  rq3>  in 
.$!.000.  1933  to  1936  incl.;  $5,000.  1937  to  1940  incl.;  $5,500  1941-  .'S6  Ol 
1942  to  1944  incl.;  .$7,000.  1945  to  1947  incl.;  .$8,000.  1948  to  19.50  ia 
$9,000.  1951  and  $14,000  in  19.52.  The  bonds  are  being  offered  to  inv.^^fi 
as  follows: 

Honds  maturing  1925  to  1932  incl.,  to  net  4.80%. 
Bonds  maturing  1933  to  1937  incl.,  to  net  4.70%. 
Bonds  maturing  1938  to  1942  incl.,  to  net  4.60%. 
Bonds  maturing  1943  to  1946  incl.,  to  net  4.55%. 
Bonds  maturing  1947  to  1952  incl..  to  net  4.50%. 

Financial  Statement. 

True  value  (estimated) $X5  000  { 

.Assfsscd  valuation  il921) I   -6  500  ( 

Total  lionde<!  deljt  outstanding .  _  _        _  ''']1( 

l'o))ulation  (estimated),  9,000. 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.—BOND  OFFERING 
Angus  C.  McCoy,  County  Auditor,  will  receive  scaled  bids  imtil  10  a. 
Feb.  22  (date  changed  from  Feb.  10— V.  113.  p.  2841)  for  $140,000  o'i 
tuberculosis  hospital  bonds.  Denom.  $1,000.  Date  Feb.  1  1922.  L 
$7,000  yrly.  on  Nov.  15  from  1922  to  1941  incl.  Cert,  check  for  3% 
the  amount  bid  for,  payable  to  the  Board  of  County  Commisisioners, 
((uired.     Purchaser  to  pay  accrued  interest. 

BOND  SALE.— The  $88,000  5%  Townlev  Road  in  Jackson  Towns! 
bonds  offered  on  Jan.  23  (V.  114,  p.  326)  were  sold  to  the  old  Natio 
Bank  of  Fort  Wayne  at  100.11,  a  basis  of  about  4.98%.  Date  Jan. 
1922.     Due  $2,200  each  six  months  from  May  15  1923  to  Nov.  15  1942  ir 

ALLEN  PARISH  ROAD  DISTRICT  NO.  3   (P.  O.  Oberlin),  La 

BOND  SALE.— The  $136,000  5%  road  bonds— V.  114,  p.  98— have  b( 
awarded  to  Caldwell  &  Co.  of  Nashville  at  85.50.  Denom.  $1  000.  D; 
Dec.  I  1919.     Int.  J.-D.     Due  serially  from  I  to  13  years. 

ALLEN  PARISH  ROAD  DISTRICT  NO.   5   (P.  O.  Oberlin).  La 

BOND  SALE. — The  $60,000  5%  road  bonds  offered  on  Jan.  26 — V.  1 
p.  2636 — have  been  awarded  to  Caldwell  &  Co.  of  Nashville  at  88.  Deno 
$1 .000.     Date  Oct.  1  1919.     Int.  A.-O.     Due  serially  from  1  to  20  years 

ALLIANCE  CITY  SCHOOL  DISTRICT  (P.  O.  Alliance),  Sta 
County,  Ohio.— BOiVD  OFFERING. — M.  M.  Mansfield.  District  Cl( 
will  receive  sealed  proposals  until  12  m.  Feb.  20  for  $200,000  5%  bon 
Denom.  $1,000.  Date  March  1  1922.  Prin.  and  semi-ann.  int.  (M.  & 
payable  at  the  office  of  the  depositary  of  the  district.  Due  810,000  Mai 
1  1923  and  $10,000  yearly  on  March  1  from  1924  to  1943  incl.  Certif 
check  for  $1,000,  drawn  upon  an  Alliance  bank,  required.  Bonds  to 
delivered  at  the  City  Savings  &  Trust  Co.  in  Alliance  and  the  success 
bidder  is  to  furnish  the  bond  blanks.     Purchaser  to  pay  accrued  intere 

ANGELINA  COUNTY  SPECIAL  ROAD  DISTRICT  (P.  O.  Lufkii 

Texas.— BO.Vi:»S  REGISTERED. — The  State  Comptroller  of  Texas  rej 
tered  $500,000  5'i  %  serial  bonds  on  Jan.  23. 

ARDMORE,  Fall  River  County,  So.  Dak.— BOND  SALE.— Recen 
$29,500  5%  water- works-system  bonds  were  .sold  at  par  to  the  West( 
Securities  Co.  of  Omaha.  Denom.  29  for  $1,000  and  1  for  $500.  Di 
Dec.  21  1920.  Int.  J.  &  D.  Due  Dec.  21  1940.  This  report  corre 
the  one  given  in  V.  114,  p.  326. 

ARKPORT,   Steuben   County,    N.   Y.—BOND   SALE.~The  S15.( 
coupon  light  bonds  offered  on  Jan.  31 — V.  114,  p.  326 — were  sold  to  1 
Union  National  Corp.  of  New  York  at  their  bid  of  100.39  for  5s,  a  ba 
of  about  4.94%.     Date  Feb.   15  1922.     Due  $1,500  yearly  on   Feb. 
from  1925  to  1934,  incl. 

ASOTIN    COUNTY   SCHOOL   DISTRICT   NO.   25,    Wash.     BO^ 

SALE. — On  Jan.  27  Ferris  &  Hardgrove  and  the  Spokane  &  Kastern  Tri 
Co..   Ixith  of  Spokane,  were  awarded  the  $60,000  liond-s — V.  114.  p. 
at  100.04  for  5}as-     Due  $6,000  yearly,  optional  at  any  time  after  5  years 

AUBURN,  Cayuga,  N.  Y.—BOND  OFFERING.— .Mien  D.  Staub,  C 
Comptroller,  will  receive  bids  until  12  m.  Feb.  6  for  $94,645  08  5%  coup 
or  registered  bonds.     Due  serially  in  1  to  10  years.     The  bonds  wll 
prepared  under  the  .supervision  of  the  United  States  Mortgage  &  Trust  ( 
of  New  York  City. 

BALDWINSVILLE,  Onondaga  County,  N.  Y.—BOND  OFFERING. 

Kus.sell  S.  Mercer.  Village  Treasm-er,  will  receive  sealed  bids  until  3  p. 
Feb.  6  at  the  First  National  Bank  in  Baldwinsville.  for  $30,000  registet 
bonds  at  not  to  exceed  ('.%  interest  per  ann.     Denom.  $1,000.     Int.  J  .  A; 
Due  $1,000  yearly  on  Jan.  1  from  1923  to  1952  incl.     Certified  check  ) 
5%i  of  the  amount  bid  for  required. 

BANCROFT,    Cuming    County,    Neb.— BO.VD    SALE.—\n    issue 
$12,000  ()'';,  funding  bonds  was  sold  during  December  to  Wachob,  Klau: 
&  Co.  of  Omaha.     Denom.  .$.500.     Date  Jan.  1  1922.    Int.  J.  &  J.     A 
:-<essed  value  1921,  $983,076. 

BARRY    INDEPENDENT    SCHOOL    DISTRICT     (P.    O.     Barrj 

Navarro  County,  Texas.— BONDS  REGISTERED.— An  issue  of  $30.0 
5' ;  l-40-V('ar  bonds  was  registered  with  the  State  Comptroller  of  Texas 
•  Ian.  27. 

BAY   CITY,    Bay   County,   Mich.— .4DD/r70iV.4L  DATA.—\\'e  a 

advised  bv  F.  F.  Price,  Business  Agent,  that  (he  $1,400,000  school  bon 
reported  bv  us  as  being  sold  in  our  issue  of  Jan.  21,  on  page  326.  wt 
award<d  to  (he  People's  Commercial  &  Savin,gs  Bank  of  Bay  City  at  p 
and  intiTcst  and  are  described  as  follows:  Int.  Jan.  1  and  July  1.  Due 
193f).      Denom.  $1,000.      Int.  rate  6%  per  annum. 

BETHEL  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Bridgeville  1 
D.  No.  1),  Allegheny  County,  Pa.— BONDS  DISPOSED  OF.— We  ha 
recently  been  advised  that  the  $45,000  5%  bonds  offered  uusuccessfully 
June  24  (V.  113,  p.  100)  have  been  disposed  of. 

BINGHAMTON,  Broome  County,  N.  Y.—BOND  OFFA'R/A'G.— Har 
II  Evens.  Citv  CJomptroUer.  will  receive  .sealed  bids  until  2  p.  m.  Feb. 
for  $51000  4"'-;%  coupon  park  improvement  bonds.  Denom.  $1,0C 
Date  Jan  1  192"2.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Ci 
Treasurer's  office.  Duo  $3,000  yearly  from  1923  to  1939  incl.  Certifi 
chock  for  2%  of  the  amount  bid  for.  payable  to  the  above  Comptrolh 
reciuired.  The  validity  of  the  i.ssue  will  he  certified  to  by  Hawkins,  Del 
field  &  Longfellow  of  New  York.     Purchaser  to  pay  accrued  interest. 

BLAIR,    Washington    County,    Neb.— BOA^D    SALE. — An    issue 
$32  000  6';    iiKcr.section  paving   Ixinds  has   been  sold.     Denom.   $1.00 
Date  Nov    1   1921.     Int.  semi-ann..  payable  locally.     Due  Nov.  1   194 
optional  after  5  vears.     Total  lx)nde<l  debt  (including  this  issue),  $346,40 
.Vsscs.sed  value  1921.  .$3,673,045. 

BOOKER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Booker 
Lipscomb  County,  Texiis.— BOA"/>.S  REGISTERED.— The  State  Com 
trollcr  of  Texas,  on  Jan.  27,  registered    50.000  6%  serial  bonds. 

BOWEN  DRAINAGE  DISTRICT,  Colo.— BOiVi>  OFFERING.— BU 
will  be  received  until  2  p.  m.  Feb.  24  by  O.  A.  Cramer.  District  Secreta 
(!'.  O.  No.  47  .\dams  SI .,  Monte  Vista,  C!olo.),  for  $55,000  6%  serial  bond 
Certified  check  for  $2,000  rr(|uired. 

BRONTE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Bronte 
Coke  County,  Texas.— BOARDS  VOTED.— On  Jan.  21  an  issue  of  $21  .Qi 
6'  c  30-voar  bonds  carried  by  a  vote  of  96  "for"  to  39   'against." 


ROWN  COUNTY   INDEPENDENT  SCHOOL  DISTRICT  NO.  24 

O.  Sleepy  Eye\  Minn.^ROXD  SALE.— Tb^'.  $40,000  6^,'  school 
Is  offi'i-od  on  Jan.  2 — \'.  ll:J.  |).  2741 — have  Ijeen  sold  to  the  North- 
ern Trii.^t  Co.  of  St.  I'aul.  Dato  Jan.  1  1022.  Due  yearly  on  Jan.  2 
illows:  .?  1.000.  1923:  $5,000.  1921  to  1926.  iiicl.:  $2,000,  1927  to  1931, 
;  $1,000   1932  to   193.5,  incl.;  $7,000,    1936. 

UFFALO  COUNTY  SCHOOL  DISTRICT  NO.  9    P.  O.  Elm  Creeks, 

,—[i().\I)  .S.l/,A".-  The  S7.T.O00  school  buildiuK  lionds  recently  voted — 
H.  |>    32t) — ha\e  been  sold  to  the  First  Trust  Co    of  Dniaha. 

JTTE  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  1 
0.  Arcol,  Ida.— PK/CE  PAID.  —We  are  informed  that  the  price  paid 
]e  .■i.'O.OOO  (i';  10-2fl-vear  lopt  .i  funding  bonds  hv  the  Palmer  Bond  & 
3.  Co.  of  .Salt  Lake  City — V .  113.  p.  2741 — was  9o.50. 

^BARRUS  COUNTY     P.  O.  Concord:,  No.  Caro.-BOA'D  OFFER- 

.— .Sealed  bids  will  be  received  until  12  m.  Feb.  15  for  -52.50,000  5  "-o 'T 
and  brirti?e  bonds  Ijy  J.  F.  Hai'ris,  Clerk  of  Board  of  County  Coni- 
ioners.  Denoni.  SI  .000.  Date  Feb.  1  1922.  Prin.  and  semi-ann.  int. 
ble  at  the  Chase  National  Bank.  N.  V.  Citv.  Due  yearly  on  Feb.  1 
Hows:  .S5.000.  1927  to  1932.  incl.;  $10,000.  19:i3  to  1937.  incl.:  $15,000 
to  1943.  incl..  and  $20,000.  1944  to  1947.  incl.  Certified  check  for 
10.  i)ayablc  to  County  Treasurer,  required.  The  successful  bidder  will 
lirni.'-hed  with  the  opinion  of  storey.  Thorndike.  Palmer  &  Dodge 
oston.  Ma.ss..  that  the  bonds  are  valid  and  binding  obligations  of 
irrus  County:  and  the  blank  bonds  will  be  furni.shed  by  the  count.y. 
bonds  are  to  be  delivered  immediately  at  the  place  of  purchaser's  choice. 

^NTON,    Stark    County,    Ohio.      BO.VD.S     ^VITHDRAWX   FROM 
tKET. — We  are  advised   that  the  $25,038  6^   coupon  street  bonds 
h  were  to  be  offered  on  Feb.  13  (V.  114.  p.  -326)  have  been  withdrawn 
the  market. 

VPTAIN    POND    CP,AiN.\GE    AND    LEVEE    DISTRICT    (P.    O. 
toni,    Jasper    County,    III.- BO.Vr).^    OFFERED   BY   BAXKERS. — 
.  iSpeer  &  Sons  Co.  of  Chicago  are  offering  to  in\estors  an  issue  of  $230.- 
)'■,  Iionds.      The  bonds  mature  $12,000  yearly  from  1927  to  1931 .  incl.: 
)00  yearly  from  1932  to  1935.  incl.:  $18,000  yearly  from  1936  to  1940, 
.  and  $20,000  in  1941.     The  bonds  are  being  offered  as  follows: 
27  to  1931  maturities  to  yield  5.90':^. 
32  to  1936  maturities  to  yield  5.80':c- 
37  to  1941  matiu-ities  to  yield  5.75^. 

IRLSBAD,  Eddy  County,  N.  Mex.—BOXD  SALE. — The  Interna- 
1  Trust  Co.  of  Denver  has  been  awarded  $27,000  6%  10-20-year  (opt.) 
hall  Ijonds. 

■NTER  SCHOOL  TOWNSHIP  i  P.  O.  Centerville) ,  Wayne  County, 

—BOXD  SALE. — The  S'0.200  5'c  bonds  offered  on  Jan.  14  (V.  114, 
))  were  sold  to  the  Peoples  .State  Bank  of  Indianapolis  at  100.74.  a 

of  about  A.iiH%.     Date  Jan.  10  1922.     Due  $680  yearly  on  July  1 

1923  to  1935.  incl..  and  $1,360  on  July  1  1936. 

^AMBERSBURG  SCHOOL  DISTRICT  iP.  O.  Chambersbure), 
iklin  County,  Pa.— BOXD  SALE. — The  $80,000  oTc  coupon  building 
'quipment  bonds  offered  on  Jan.  28  (V.  114,  p.  326)  were  sold  to  Geo. 
tewart  at  107.1941.  a  basis  of  about  4.38':c.  Date  Jan.  16  1922. 
$3  OOOyrly.on  Oct.  1  from  1926  to  19.50.  incl.,  and  $5, OOOon  Oct.  1  '51. 
lARDON  TOWNSHIP  SCHOOL  DISTRICT  P.  O.  Chardon), 
jga  County,  Ohio. — BOXD  OFFERIXG. — Robert  S.  Parks,  Clerk 
e  Board  of  Education,  will  receive  sealed  bids  until  12  m  Feb  7  for 
»0  6-,:  >cbool  bonds.  Denom.  $.500.  Date  Jan.  1  1922.  Int.  .semi- 
ally.  Due  $.500  each  six  months  from  April  1  1923  to  Oct  1  1928 
Cert,  check  for  10'~c  of  the  amount  bid  for.  pajable  to  the  Board  of 
at  ion  re<|Uired. 

lEROKEE  COUNTY  SCHOOL  DISTRICT  NO.  78,  Kans.— BOVD 
-• — ^  ernon  H .  Branch  of  Wichita  has  been  awarded  -$15,000  6%  school 
s  at  apr. 

IILLICOTHE,  Hardeman  County,  Texas. — BOXD  ELECTIOX  — 
e<-tion  will  lie  held  on  Feb.  28  to  vote  on  the  (;uestion  of  issuing  .$80  000 
I  buildiuK  bonds. 

AY  COUNTY  'P.  O.  Brazil),  Ind. — BOXD  SALE. — The  following 
.isues  of  highway  bonds  aK','regating  $37,200.  -which  were  offeri-d  on 
23  '\  .  114.  p.  .327)  were  sold  to  the  Brazil  Trust  Co.  of  Brazil 
00  :>",,  .Samuel  Bennett  et  al..  I'osey  Town.ship  bonds.     Denom   .$495 
Date  Oct.  4  1921. 

00  4  !  J  'c  \V.  W.  Jon«s  et  al..  I'osey  Township  bonds.     Denom.  $435. 
Date  Dec    5  1921. 

;.  M .  &  X.  Due  two  bonds  of  each  is.sue  each  six  months  from  May  15 
to  Nov.  15  19.32.  inclusive. 

AY  COUNTY  IP.  O.  Libertyi,  Mo.— SO.VD  SALE.— The  Fidelity 
>nal  Bank  i  Tru.st  Co..  the  Commerce  Trust  Vo..  Stern  Bros.  &  Co 
he  <fuarinfy  Trust  Co..  all  of  Kansas  City,  have  purcha.sde  $.500  000 

1  road  U)nds.      Due  yearly  from  1927  to  1936.  incl. 

INTON    COUNTY    (P.    O.    Clintonj.    Iowa.— BO.VD    S.\LE.—On 

ii  thi-  «.,',. f)00  ')",   13,-,   year  (a\erage)  funding  l>onds  (\'.  114    p.  327) 

-'.M   t.,    I,  ,1,,,     Kwart  Sc  Co..  of  Chirago.  for  $.57,880  (103. .35)  and 

•  '  4.66*:,.      Due  y(arly  on  Jan.  1  as  follows:  $5,000 

$15,000.   19.36  and   1937,  and  $6,000.   1938.      The 

■"im  of  Davenport,  wjtc: 

Co    $57.8,5   White-Phillips  Co $57,860 

•>  offered  accrued  interest. 

•AI.ODO  DRAINAGE  DISTRICT  NO.  11  P.  O.  Mar.hfield).  Coo. 
ity.  Ore.  Hfj\D  OHLRJ.\G  Hi-nU-d  bids  will  be  re.eived  until 
18  for  $12.0<K»  6';   bonds  by  Kred  Coleman.  Chairman 


•M  ASSET,      Itasca     County, 

'.   SkooJoj)!.-.    \  jllatte   Ki-.- 
rionds       Denom     «l.';f»0. 


Minn.      liOXD     OFFERI  X(!.Vnti\ 

irdcr.   will  ri-c.-iM-  bids  („r  .«5.0r)0  6',' 
Cerilfi-d   fh.-ck   for  $2.50  ri'<|Uiri-<I. 

iLFAX  COUNTY  SCHOOL  DISTRICT  NO.  38,  N.  Mtx.^PKfCF 

'        ",.    r,-i...    ,>    -.1,1,1,    I'.,.,.,,, I'-'-  .t  Co.  of  Denver  acquired 

■  g  bondK— V.  114.  p.  433— 

■iiiiii)^«<  o '.•",..,.'    I'.iiikiT.-  Trust  Co..  9.-}  i-K 

'^V. W.I 8  Midler.  Simons.  Fela  &  Co.. I" "93  00 

*  •  o_ .94  10! 

r  9H.75.   with  mndllioaH  an  to  placf>  of  delivery.   wa«  rtscelvod 
r  Irot.  h.  Co.  of  Denver.      Thin  bid  was  not  ai«:e|ited. 

c.EVIEW,     Lanca«t«r    County,     Neb.      PRICE    PAID    -The 

<>■;  ih-  «•».,  fHiO  ly;    iKivlng  IxnuU  by  the  Lincoln  Tru.Ml   Co    of 

''i'.~.'*"*.^  •'"'"  '■""'  '"''T'-^t       The  l)f.ii(ls  are  di-s(TlfH<l 

».jOO.      Date  Jan     I    1920.      Inf .   vjml  annual.      Due 

LTON    UNION    HIGH,  SCHOOL    DISTRICT,    S-n    Bernardino 

'  D'llln  ,V  fo.  or  l,os 

'I'Mil  boM'Is.  flalwl 

I  Isofabout  1. 99',' 

18IA    COUNTY      P.    O.     Hud.oni,    N.    Y.-ADDITIOWL 

■■       •<■■     <'\-   ■    ,'l     n.^.,     >t„.     1!..L.,         IV.,.,     ,-..      .,r    K-,^    y,,^^     ^.^^^ 

nip  433; 

•A  HIGH  SCHfXJL  DI.STRICT.  Riv.r.id.  County.  Colif. 
'//./>       O:,  .1..,,     .M   »1,V.MK»  bond.,   lo  be  u..d   to  i,urcha«!  a 
•    '"  I  .1  -oninlet.-  new  hltth  ortumt  planl.  wiT«  voU-d  by  KH  to  /la. 


AWropf.   rr>iiNTY      f     O.    Enfli.^        r,    f 

II  t  1, 


'  VD  SALE  The 
•I  I,ll«Tly  Towii- 
•'•  J  I'.  Wild  A 
l«22  Due 
ln>'|ii«l\i. 

1,11, 

.iifi 

On,    tlM*  »^*.|(  ..!»  iiioiiltiK  fr<rtn  AUy   16  H«4  to  Nov.   Ifl 

'  TY    P.  O.  Sla.lvllU.  Mo.      mXIt  .SALE      The 

■>     nnd   Mmlih.    .MfMir>'  A    C,i  .   Ixilh   of  Ml      l^oiiln 
I  J     /.      ■  .•.!,/»    ;,',     iax-rri«<    rrntcl    iKind*.      Den'iin      tl  rnio 

*'>••.  II W./.      (Tin.  nndwrnl-ann   Inf    (K  *  A  >.  pdVMlilr  In  M»    l^m. 


Due  yearly  on  Feb.  1  as  follow.s:  $8,000  1923  and  1924.  $9,000  1925  and 
1926.  $10,000  1927  and  192S.  $11,000  19>9  and  1930.  $12,000  1931  and 
1932.  .$13,000  19.33  and  1934.  $14,000  1935  and  1936.  .$15,000  1937  .mil 
1938.  $16,000   1939  and  1940  and  $17,000  1941  and  1942. 

Financial  .Slatcmcnl . 

Avses.st>d    valuation    1921. $9, .588. 331 

Bonded  del. I  ,  Ihis  issue  only 2.50,000 

Population  1920  Census 12,355 

DALHART  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Dalhart), 
Dallam  County,  Texas.— PRICE  PAID.— The  price  paid  for  the  .$45,000 
6',  1-30-year  serial  school  building  bonds,  awarded  as  stated  in  V.  114. 
p.  433.  was  102.18. 

DAVENPORT,  Scott  County,  Iowa.— BOVD  S.ALE.—Goo.  M.  B.chlcl 
&  Co.  of  Da'.cHTxirt  have  l)een  awarded  ■$40.0004K%  natatorium  bonds. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  35  (P.  O.  Sumner), 

Neb.— BOA7)  OFFERIXG.— T.  H.  Cheney.  Tre.isurer  of  School  District, 
will  receive  sealed  Ijids  until  2  p.  ni.  Feb.  15  for  $30,000  0  %  10-20  year  t:opt.) 
school  bonds.  Denom.  $1,000.  Date  Jan.  2  1922.  Int.  semi-ann.. 
payable  at  the  County  Trea.surer's  office.  Certified  check  upon  a  soUent 
bank,  for  .$1,000  required. 

DEER  TAIL  DRAINAGE  DISTRICT  (P.  O.  Ladysmith),  Rush 
County,  Wis. — BOXD  S.ALE. — On  Jan.  19  the  Hanchett  Bond  Co..  Inc. 
of  Chicago  was  awarded  $5,200  6%  drainage  bonds  on  its  bid  of  par  and 
interest.  iJenoin.  $500.  Date  Feb.  1  1922.  Int.  F.  &  A.  Due  yearly 
beginning  Feb.  1  1924. 

DESERT   SCHOOL    DISTRICT,    Riverside   County,    Calif.— eOV/> 

SALE.— Tin-  S6.000  6'!  bonds,  cffered  unsuccessfully  on  July  11 — V.  113. 
p.  438 — have  been  sold  to  .\rouson  &  Co.  of  Los  Angeles,  at  100.16. 

DICKSON  CITY  SCHOOL  DISTRICT  (P.O.Dickson  City),  Lacka- 
wanna County,  Pa. — BOXD  SALE. — We  are  advised  bv  Frank  E.AVei- 
land.  Secretary,  unde-  date  of  .Tan.  27.  that  the  .$60,000  5hj  %  coupon  bonds 
offered  on  Aug.  29  (V.  113.  p.  873)  have  been  sold  to  the  Oliphant  Bank  at 
100.3.361 .  a  basis  of  about  5.46<^  .  Date  Sept.  1  1921 .  Due  .$30,000  Sept. 
1  1931  and  .$.30,000  Sept  1  1941. 

DONLEY   INDEPENDENT   SCHOOL   DISTRICT,    Texas.— BOiV'Z>S 

REGISTERED — An  issue  of  $5,500  6%  10-10  year  (opt  )  school  bonds 
was  registered  on  Jan.  27  \^^th  the  State  Comptroller  of  Texas. 

DOOR  COUNTY  (P.  O.  Sturgeon  Bay),  Wis.— BO.VD  5.1L£\— On 
Feb  1  Hill.  Joiner  &  Co  of  Chicago  were  awarded  the  $75,000  oVo  highwav 
bonds — V    114,  p   327 —  on  their  bid  of  par. 

DUPLIN  COUNTY  ,P.  O.  Kenansville),  No.  Caro.— BO.VD  OFFER- 
IX'G. — Sealed  bids  will  be  received  until  12  m.  Feb.  13.  b.v  Jas.  J.  Bowden. 
Clerk  Board  of  County  Commissioners,  for  $100,000  6%  read  and  bridge 
bonds.  Denom.  $1,000.  Date  March  1  1922.  Prin.  and  semi-ann.  int. 
payable  at  the  Cha.se  National  Bank.  N.  Y.  City.  Due  .$10,000  \-earIv  on 
March  1  from  1946  to  1955  incl.  Certified  check  for  $2,000.  pa.vable  to  the 
County  Treasurer,  required.  The  successful  bidder  will  be  furnished  mth 
the  opinion  of  Messrs.  Storey,  Thorndike,  Palmer  &  Dodge,  of  Boston. 
Mass..  that  the  bonds  are  valid  and  binding  obligations  of  Duplin  Coimty. 
The  blank  bonds  will  also  be  furnished  by  the  County. 

EARLE  ROAD  IMPROVEMENT  DISTRICT  NO.  6,  Crittenden 
County,  Ark.— BO.VD.!>  OFFERED  BY  BAXKERS. — An  issue  of  $350,000 
6^  road  bonds  is  now  being  offered  to  investors  by  Kauffnian-Sniith- 
Emert  &  Co  of  St  Louis.  It  is  described  as  follows:  Denom  $1 ,000  Date 
Mar.  1  1921  Prin  and  semi-ann  int  (M  &  S)  payable  at  the  Mercantile 
Tr  Co  .  St  Louis  Due  yearly  on  Sept.  1  as  follows:  $10,000,  19  25and  1926: . 
$11,000,  1927  and  1928:  $12,000,  1929:  $13,000.  1930:  $14,000.  1931  and 
1932:  $15,000.  1933:  $16,000.  1934:  •S17.000.  1935:  SlS.OtM).  1936:  $19,000. 
19^7:  $20,000.  1938:  .$22,000.  1939:  $23,000.  1940:  $24,000,  1941;  $26,000. 
1942:  $27,000.  1943.  and  .$28,000.  1944. 

EAST  AURORA,  Erie  County,  N.  Y.—BOND  OFFERI NG .—D .  N. 
Rumsey.  Village  Clerk,  will  receive  sealed  bids  imtil  8  p.  m.  Feb.  8  for  the 
following  5'f  registered  bonds  aggregating  $14,400. 

$10,800    s-reet  inii)rovement  bonds.     Due  SI  .700  yearly  on  .\ug.  1  from 
1923  to  1928.  incl. 

3,600   combination  hose  and  chemical  engine  bonds.     Due  $900  yearly 
on  Aug.  1  from  1922  to  1925.  incl. 

Denom.  $900.  Date  Feb.  1  1922.  Legality  approved  by  Reed. 
Dougherty  and  Hoyt  of  New  York  City.  Cei't.  check  for  2  %  of  the  amount 
bid  for.  rei|iiire<l. 

EAST  PALESTINE,  Columbiana  County,  Ohio.— BO.VD  OFFF:rIXG 
— Sealed  bids  will  be  received  until  12  m.  Feb.  20  by  A.  L.  Forney,  (^ity 
Auditor,  for  $2,000  6','.  street  improvement  bonds.  Denom.  $.500.  Date 
Dec.  1  1921.  Int.  M.  &  S.  Due  .$,500  yearly  on  March  1  from  1924  to 
1927  incl.  Certified  check  for  2',",  of  the  amount  bid  for,  payable  to  the 
City  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

EAST  SPENCER,  Rowan  County,  No.  Caro.— BOND  OFFERIXG.— 
Seale<l  bids  will  be  rec(!ived  until  1  p.  m.  (and  opened  at  4  p.  m.)  Feb.  7  by 
K.  K.  Ilorne,  Financial  Officer,  for  $()0,000  6%  coupon  .school  bonds. 
Denom.  $1,000.  Prin.  and  semi-ann.  int.  i)ayabio  at  Hanover  National 
Bank.  N.  ^'.  or  elsewhere  at  option  of  purchaser.  Duo  yearly  on  ,\ug  1  as 
follows:  $2,000  1924  to  1947.  incl:  .$3,000  1918  to  1950.  incl.  and  $3,000 
July  12  1951.  (?ert.  check  on  an  incorporated  bank  or  trust  company,  or 
cash .  for  2%  of  bid  payable  to  the  above  official  required.  As.ses,sed  valua- 
tion of  property  within  the  town  for  1921  being  $950,000.  Bonded  in- 
debtedness of  the  town  being  $25, 000. 000.  payable  in  1935,  being  for  water 
s.vstem . 

ELLIS,  Ellis  County,  Kans.— BO.V/)  S/ILB.— An  issue  of  $31,800  Sli  % 

water  works  h.is  been  sold,  it  is  rejjorted. 

ELMWOOD  PLACE,  Hamilton  County,  Ohio.— BfWD  SALE  ^Thv 
$10. .500  5,S',  whool-hotis*"  site  bonds  offered  on  Jan.  27  (V.  114.  p.  218) 
were  sold  to  the  I'rovldent  Savings  Hank  and  Trust  Co.  of  (Cincinnati  at 
at  $10,790.85  and  accruiMl  interest  1 1 02.77).  a  basis  of  about  5.18';  .  Date 
Jan.  27  1922.  Due  $.500  yearly  on  Jan.  27  from  1924  to  1944.  incl.  The 
following  bids  were  al.so  submitted 

First   .National  Bank.  Klinwood  $10,771  01 

Si-asi,iigood  A  .Mayer.  Cincinnati. .         10.(168  00 

Flfih-Third  .Vational  Bank.  Cincinnati 10. .577  70 

.N.  S.  Mill  .V  Co..  Cincinnati 10. .531  00 

EL   PASO,    El    Paso   County.    Texas.      BOXDS  REGISTERED       'rin- 
follow  liii;  r,' ,  serial  bonds  were  rc>glst<r<d  on  Jan   23  by  the  State  ConiptrolUi- 
of  Tex.is: 
$10.0(10  drainage  bonds 

72.000  s.hool  building  site  bonds 

72.000  water  works  cxteusion  bonds. 

ERICK.  Beckham  County,  Ok\a.  -BONDS  VOTED  By  a  vo(.'  of 
10  to  I  ,  $10.o;i<)  water  .system  In.nds  carried. 


EVERLY, 

works  bonili 


Cloy    County,    lown. — BOND   SALE       Tlv   $25  000   water 
nieiitliined  in      A'.   JFt.p,  102      have  bi-«"ii  solil.  It  Is  reported. 

FLOYD  COUNTY  iP.  O.  Charles  City),  Iowa.      «t;.V/>  OFFERI.XG. 
BIiIh  will  Im-  rt'iclved  iniill   I   p.   ni.   Fi-b.    13  by   Itoberl  Uamwy.  Counly 

exceeding   (i''„    ln(<'ri'sl .      .\ 

sealiHl 


Tre:i»iir<r     for    $98  000  finiding    bonds   at   not 
di|i..-,li   .,r  sr,  00(|  re.nilred. 

iKiM)  1)1  I  F.ltISC,.     T.    U     Kussell,  <'oiin)v  Auditor 
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FORT  WAYNE  SCHOOL  CITY  (P.  O.  Fort  Wayne),  Allen  County, 
Ind. — BOND  SALE. — An  issue  of  $860,000  6  %  coupon  school-improvement 
bonds  was  sold  on  Jan.  2b  to  the  Guaranty  Co.  of  New  York  and  Ames, 
Emerich  &  Co.  at  their  joint  bid  of  104.27,  a  basisof  aJjout  5.02%.  Denom. 
$1,000.  Date  Feb.  1  1922.  Int.  F.  &  A.  Due  Feb.  1  1927.  These  bonds 
are  being  offered  at  105.75  and  interest,  to  yield  about  4.70%. 
Financial  Statement    (as  Officially  Reported). 

Assessed  valuation  for  taxation $143,860,000 

Total  bonded  debt  (this  issue  included) 2,112,000 

Population,  1920  Census,  86,549. 

Bonded  debt  about  1.4%  of  assessed  valuation. 

FOUNTAIN  HILL,  Lehigh  County,  Pa.— BO.YD  SALE.— We  have 
been  rooontly  advised  that  the  $101,500  5%  coupon  (with  privilege  of 
registration)  tax-free  bonds  offered  on  Aug.  15  (V.  113,  p.  653)  have  been 
sold  to  the  E.  P.  Wilbur  Trust  Co.  of  Bethlehem  for  $102,83878  (101.31), 
a  basis  of  about  4.83%.  Date  June  1  1921.  Due  85,000  yearly  on  June  1 
from  1922  to  1941  incl. 

FREMONT,  Wayne  County,  No.  Caro.— BO.VD  OFFEBfA'O.— Sealed 
propo.sals  will  be  received  until  10:30  a.  m.  Feb.  17,  by  W.  M.  Barnes, 
Town  Clerk,  for  the  following  6%  coupon  (with  privilege  of  registration) 
improvement  bonds: 

.S75,000  water  bonds.     Duo  yearly  on  March  1  as  follows:  81,000,  1923  and 
$2,000.  1924  to  1960  incl. 
50,000  sewer  bonds.     Due  yearly  on  March  1  as  follows:  $1,000,  1923  to 
1948  in^l.,  and  .$2,000.  1949  to  1960  incl. 
Denom.  $1,000.     Date  March  1  1920.     Prin.  and  semi-ann.  int.  (M.  & 
S.)  pa.vablo  at  the  National  Bank  of  Commerce,  N.  Y.  Citv.     Certified 
check  upon  an  incorporated  bank  or  trust  company,  or  cash,  for  2%  of  bid. 
payable  to  above  clerk,  require<l.     Successful  bidders  will  be  furni.shed  with 
the  opinion  of  Messrs.  Reed.  Dougherty,  &  Hoyt  of  New  York  Cuty.  that 
the  bonds  are  valid  and  binding  obligations  of  the  Town  of  Fremont.     The 
bonds  will  bo  prepared  under  the  supervision  of  the  United  States  Mortgage 
&  Tru.st  Co.,  N.  Y.  Citv.  which  will  certify  as  to  the  genuineness  of  the 
signatur&s  of  the  town  officials  and  the  seal  impre.ssed  thereon. 

FREMONT  COUNTY  SCHOOL  DISTRICT  NO.  25,  Wyo.— BON^D 

SALE. — The  $.50,000  6%  school-building  liords,  offered  on  June  17  (V.  112, 
p.  2445)  have  been  sold  to  the  State  of  Wyoming.  Due  July  1  1946, 
optional  July  1  1931.  Total  bonded  debt  (including  this  issue),  $128,100. 
Assessed  value  1920,  $3,863,628. 

FULTON    (P.    O.    Breakabeen),    Schoharie   County,   N.   Y.—BOND 

SALE — The  $4,000  5%  coupon  bridge  bonds  offered  on  Jan  28— V.  114, 
p.  434 — were  sold  to  various  local  investors  at  100  30,  a  basis  of  about 
4. 88%.  Date  Feb.  1  1922.  Due  81,000  yearly  on  Feb.  1  from  1923  to 
1926,  inclusive. 

GARY,  Lake  County,  Ind. — BOND  OFFERING — Sealed  proposals 
will  be  received  until  8  pm.  Feb.  16  for  $75,000  4Ji%  coupon  refunding 
bonds.  Date  Fob.  1  1922.  Prin.  and  semi-ann.  int.  (P.  &  A.)  payable 
.at  the  First  National  Bank  of  Gary  or  any  bank  in  New  York  City  or 
Chicago,  the  piirchaser  may  designate  Due  Feb.  1  1937.  Legality 
approved  by  Wood  &  Oakley  of  Chicago. 

GEDDES,  Charles  Mix  County,  So.  Dak.— BOA^D  OFFERING.— 
Walter  W.  Bennett,  Citv  Auditor,  will  receive  sealed  bids  until  8  p.  m. 
Feb.  7  for  $li.000  6%  2(V-year  coupon  refunding  bonds.  Denom.  $500. 
Date  Feb.  1  1922.     Certified  check  for  5%  of  bid  required. 

GILA  COUNTY  SCHOOL  DISTRICT  NO.  19.  Ariz.— B02VD  OFFER- 
ING— On  Feb.  15  $61 .000  6%  school  building  bonds  will  be  offered  for  sale. 

GLENWON     SCHOOL     DISTRICT,     Riverside     County,     Calif.— 

BOND  SALE. — An  issue  of  $19,000  6%  school  bonds  has  been  sold  at  par. 

GLOVERSVILLE,  Fulton  County,  N.  Y.—BOND  SALE.— The  $173.- 
.500  5^%  coupon  water  bonds  offered  on  Jan.  27  (V.  113,  p.  2843)  were 
sold  to  Geo.  B.  Gibbons  &  Co.  of  New  York  at  101. .58,  a  basis  of  about 
4.94%,.  Date  Aoril  1  1920.  Due  $12,500  yearly  on  AprU  1  from  1922  to 
1932  incl.     The  following  bids  were  also  received: 

Sherwood  &  Merrifield 101. ,56   |Parson,    Son  &  Co 100.30 

O.  N.  Harris 101.57    ISeasongood  &    Mayer 101.436 

GRAHAM  COUNTY  SCHOOL  DISTRICT  NO.  40,  Ariz.— BOiVD 
SALE — Benwell.  Phillips  &  Co  of  Denver,  have  been  awarded  $6,000 
6%  school  building  bonds.  Bonded  debt,  this  issue  only.  Assessed 
value,  $120,845 

GRAHAM  INDKPENDENT  SCHOOL  DISTRICT  (P.  O.  Graham), 
Young  County,  Texas. — BOND  SALE. — The  $65,000  5%  school-bldg. 
bonds  offered  on  .Ian.  26  (V.  114,  p.  328)  have  been  sold  to  Hanger  E. 
Chambers  at  a  di.scount  of  $3,250,  equal  to  95.  Date  July  1  1921.  Due 
July  1  1961,  optional  July  1  1931. 

GREENE  TOWNSHIP  (P.  O.  Erie),  Erie  County,  Pa.— BOND  SALE. 
— An  issue  of  $11,000  6%  coupon  good  road  bonds  has  been  sold  to  the 
Second  National  Bzuk  of  Erie  at  par  and  accrued  interest.  Denom.  $1,000. 
Date  Dec.  8  1920.  Prin.  and  semi-ann.  int.  (J.  &  D.)  pa.vable  at  the 
Second  National  Bank  of  Erie.  Due  $4,000  Dec.  8  1926  and  $7,000  on 
Dec.  8  1927. 

GROVE  CITY,  Mercer  County,  Pa. — BOND  SALE.— We  are  advised 
by  L.  L.  McKay,  Borough  Secretary,  that  the  $40,000  5.06%  borough 
bonds  offered  on  Oct.  25  (V.  113.  p.  1793)  were  sold  to  the  Lyon-Singer  Co. 
of  Pittsburgh  at  its  bid  of  $41,545.  The  company  also  agreed  to  pay  for 
the  printing  of  the  bonds.  Date  Nov.  1  1921.  Due  on  Nov.  1  as  follows: 
$10,000,  1941:  $10,000.  1946  and  820,000  in  1951. 

GROVE  CITY  SCHOOL  DISTRICT  (P.  O.  Grove  City),  Mercer 
County,  Pa. — BOND  SALE. — Wo  have  been  recently  advised  by  the 
District  Secretary  that  the  $90,000  coupon  or  registered  tax-free  school 
building  erection  bonds  offered  on  Aug.  1  (V.  113,  p.  201)  have  been  sold 
to  the  First  NilionnI  Rank  of  Grove  City  and  the  Grove  CMty  National 
Bank  at  par  and  accrued  interest  for  5Hs.     Date  Aug.  1  1921. 

HARPER  COUNTY  (P.  O.  Buffalo),  Okla.— BOATD  ELECTION.— A.n 
election  is  to  be  called  soon  to  vote  on  the  question  of  issuing  $100,000 
court  house  bonds. 

HARRIMAN,  Orange  County,  N.  Y.—BOND  OFFERING.— Sonled 
bids  will  be  received  until  12  m.  Feb.  15  by  the  Village  Clerk  for  $12,396. 
5%  registered  street  improvement  bonds.  Denom.  $6,198.  Date  Jan. 
1  1922.  Duo  .$(;,198  July  1  1922  and  July  1  1923.  Certified  check  for 
10%  of  the  amount  bid  for  required. 

HARRIS  COUNTY  DRAINAGE  DISTRICT    NO.  10,  Texas.  -BOATZ) 

SALE. — An  issue  of  $34,000  6%  drainage  bonds  has  been  disposed  of  as 
follows: 

$19,000  awarded  to  Harris  County  Permanent  School  Fund. 
10,000  awarded  to  Howard-Kenyon  Dredging  Company. 
5,000  awarded  to  Drainage  District  No.  6. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOATD  OFFERING.— 
Wm.  Taylor,  County  Treasurer,  will  receive  bids  until  2  p.  m.  Feb.  11  for 
$9,600  5'X  IJ-  F-  Markwoell  ct  al.  No.  12,  Jackson  Twp.,  bonds.  Denom. 
$240.  Date  Feb.  11  1922.  Int.  M.  &  N.  Due  $240  each  six  months  from 
May  15  1923  to  Nov.  15  1932  incl.     Purchaser  to  pay  accrued  interest. 

HARTFORD  ARSENAL  SCHOOL  DISTRICT  (P.  O.  Hartford), 
Hartford  County,  Conn.  -BOAT/)  .SALE.— An  is-sue  of  $120,000  431;% 
30-year  bonds  was  -sold  on  Jan.  31  to  Eldredge  &  Co.  of  Boston,  at  101.29, 
a  basis  of  about  4.37%.  Date  Jan.  1  1922.  Due  $12,000  on  Jan.  1  in 
the  years  1925.  1928,  1931.  1934.  1937,  1940,  1943,   1946.  1949,  and  1952. 

HAVERFORD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Llaneoch), 
Delaware  C  .unly.  Pa. -BOND  SALE. — The  8300,000  4  i.i ';;  coujion 
series  No.  9  bonds  offered  on  Jan.  30  (V.  114,  p.  328)  wer(>  sold  to  M.  M. 
Freeman  &  Co.  of  Philadelphia  at  101  ..339,  a  basis  of  about  4.18%.  Date 
Fob.  1  1922.     Dao  Feb.  1952.     Tho  following  bids  were  also  received: 

Blddle  &  Henry:  Harrison,  Smith  &  Co.  and  Cassatt  &  Co 101.29 

Commercial  Trust  Co.;  Wurts,  Dullos  &  Co.:  and  Girard  Trust  CO--100.29 

HAWLEY,  Clay  County,  Minn.— BO.VD  OFFERING.— Bids  will  bo 
received  until  Fob.  6  by  J.  E.  Johnson,  Village  Clerk,  for  $15,000  6%  bonds. 
Denom.  81.000.     C^crt.  check  for  $500  required. 

HERMAN,  Washington  County,  Neb.— BOA'^DS  VOTED. — An  issue 
of  $12.0f)0  electric-light  transmission  line  bonds  has  been  voted. 

HESTER  SCHOOL  DISTRICT,  Santa  Clara  County,  Calif.— 
BOND  OFFERING. — Henry  A.  Pfister,  County  Clerk,  (P.  O.  San  Jose), 
will  receive  sealed  bids  until  11  a.  m.  Feb.  6  for  $13,000  5H%  school 
bonds.     Denom.   $1,000.     Date   Feb.   1    1922.     Prin.  and  semi-ann.  Int. 


(F.  &  A.)  payable  at  the  County  Treasurer's  office.  Due  vearlv  on  Pel 
as  follows:  $1,000,  1923:  and  $2,000,  1924  to  1929  incl.  Certified  ch 
for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  above  official,  requi 
HITCHCOCK,  Beadle  County,  So.  Dak. — BOND  OFFERING 
V.  Lavcrty,  Town  Clerk,  will  receive  bids  until  8  p.  ra.  Feb  6  for  $14  i 
water-works  bonds  at  not  exceeding  7%  interest.  Denom.  $500  D 
Dec.  1  1921.  Int.  semi-ann..  payable  at  First  Nat.  Bank  Minnoano 
Due  Dec.  1  as  follows:  .$4,000  1931:  $5,000  1936  and  1941.  Cert  ch 
for  10%  of  the  amount  of  bonds  bid  for,  required.  The  Board  of  Trust 
will  fiu-nish  blank  bonds  and  the  legal  opinion  of  Lancaster,  Simps 
Junell  &  Dorsey  of  Minneapolis  without  charge. 

HOLDREDGE,    Phelps   County,    Neb.— BOATD   SALE.— An   issue 

$4,000  sewer  bonds  has  been  sold. 

HUDSON  TOWNSHIP  (P.  O.  Hudson),  Summit  County,  Ohic 

BOND  OFFERING. — Caroline  Ellsworth,  Township  Clerk  will  reci 
sealed  bids  until  10  a.  m.  Feb.  14  for  $15,000  5%  bonds.  Denom.  $1  ( 
Duo  .SI. 000  1923  to  1927  incl..  and  .$2,000  from  1928  to  1932  incl.  Certil 
check  for  5%.  of  the  amount  bid  for  required.     I'urchaser  to  pay  accrued 

INDIAN    RIVER    FARMS    DRAINAGE    DISTRICT    (P     O     Vei 

Fla.— BOiVD  SALE —The  $600,000  6%  coupon  drainage  bonds  offered 
Feb  1 — ^V.  114,  p.  220 — have  been  awarded  to  the  C.  R  Cummins  Co 
Cleveland. 

JAMESTOWN,  Chautauqua  County,  N.  Y. — BONO  O^FERINC 
Fred.  W.  Hyde.  City  Tre.asuror,  will  receive  sealed  bids  until  11  a 
Fob.  11  for  $35,092  8S  sewer  bonds  not  to  exceed  5%  interest  per  anni 
Denom.  $1,000,  $.500  and  $.592  88.  Date  Feb.  1  1922.  Int.  F.  & 
payable  at  the  City  Traasirer's  office.  Due  yearly  on  Feb.  1  as  folk 
$3.59?  88  in  1923  and  $3,500  from  1924  to  1932  incl.  Certified  check 
$3,000,  payable  to  the  City  Treasurer,  required. 

JEFFERSON  COUNTY  ROAD  DISTRICT  NO.  1  C.  O.  Beaumoi 

Texas.— BOA'D  OFFEfi/A'G— Sealed  bids  will  be  received  until  10  a 
Feb  15  by  J  B.  Peek,  County  Judge,  for  the  $2,000,000  5%  road  bo 
recently  voted— V.  113.  p  2743.  Date  Feb  1  1922  Due  $57,000.  1 
and  $67,000.  1924  to  19.52  incl  Prin  and  semi-ann  int  (F  &  A  )  pay; 
in  New  York  City  and  Beaumont.  Certified  check  for  1  %  of  the  par  vi 
of  bonds,  payable  to  the  Covmty  Judge,  required  Legality  approved 
tho  Attorney-General  of  Texas  and  John  C.  Thomson,  N.  Y.  City. 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  30  (P.  O.  E' 
ereen),  Colo. — BOND  SALE —On  Jan  28  Boettcher,  Porter  &  Co 
Denver,  purchased  $26,000  6%  bonds  at  103 

JUPITER    INLET    DISTRICT    (P.    O.    West    Palm   Beach),    Fli 

ADDITIONAL  INFORMATION — The  following  additional  informa 
has  come  to  hand  relative  to  the  offering  of  the  8100.000  inlet  bonds 
Feb  14:  Denom  $1,000  Date  Jan.  1  1922  Int  rate  7%,  Prin. 
semi-ann  int  (J  &  J  )  payable  at  the  National  City  Bank,  N.  Y  C 
Due  yearly  on  July  1  as  follows:  $2,000,  1924  to  1926  incl  :  $3,000,  192 
1931  incl  :  $4,000,  1932  to  1937  incl  :  $5,000,  1938  to  1942  incl.; 
$6,000,  1943  to  1947  incl.     Certified  check  for  2%  of  bid  required. 

KAUFFMAN  COUNTY  LEVEE  DISTRICT  NO.  4,  Texas.— BOi\ 
REGISTERED. — On  Jan.  28  the  State  Comptroller  of  Te.xas  regist. 
$144,100  6%  .serial  bonds. 

KILLINGLY  (P.  O.  Danielson),  Windham  County,  Conn. — BID. 

The  following  bids  were  also  received  on  Jan.  12  for  the  $150,000  4 
town  bonds  awarded  as  stated  in  our  issue  of  Jan.  14  on  p.  220. 

Paine,  Webber  &  Co $1.50,2.34  781  Watkins  &  Co $151,921 

R.  M.  Grant  &  Co 151,920  00   R.  L.  Day  &  Co 1,50,28, 

I *Eldredge  &  Co 153,211 

♦Successful  bid. 

KING  COUNTY  DRAINAGE  DISTRICT  NO.  12,  Wash.— BO 
OFFERING. — Bids  will  be  received  until  12  m.  Feb.  18  by  Shorett.  McL; 
&  Shorett,  715  New  York  Block,  Seattle,  Wash.,  for  $21,000  bonds  bea 
7%  interest  and  payable  at  any  time  not  less  than  5  years  or  more  t 
10  years. 

KUNKLE  RURAL  SCHOOL  DISTRICT  (P.  O.  Kunkle),  Willi 
Countv,  Ohio.— BOA^D  OFFERING. — Sealed  bids  will  be  received  i 
12  m.  Feb.  10  by  George  R.  Daso,  Clerk  of  the  Board  of  Education 
$20,000  6%,  refunding  bonds.  Denom.  $.500.  Date  Dec.  1  1921. 
pa.vable  semi-annually  (M.  &  S.).  Due  Mar.  1  1932.  Cert,  check 
2V^%  of  the  amount  bid  for.  payable  to  the  District  Treasurer,  requi 
Purchaser  to  pay  accrued  interest. 

LA  CROSSE,  La  Crosse  County,  V/is.— BOND  OFFERING.— W 
Fries,  Citv  Comptroller,  will  receive  .sealed  bids  until  2.  p.  m.  Feb.  i 
$35,000  5%  coupon  fire  apparatus  and  equipment  bonds.  Denom.  $ 
Date  March  1  1922.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at 
City  Treasurer's  office.  Due  $7,000  yearly  on  March  1  from  192: 
1927  incl.  Purchaser  to  pay  accrued  interest.  Bonds  will  be  delivere 
the  purchaser  at  La  Cros.se  and  will  be  sold  together  in  one  lot  or  separa 
as  may  be  deemed  most  advantageous  for  the  city  according  to  the 
received. 

LADONIA,  Fannin  County,  Texas.— BOARDS  REGISTERED.— 
State  Comptroller  of  Toxas  registered  the  following  6%  serial  bondi 
.Tan.  23: 

$.50,000  school  building  bonds. 
35.000  sewer  bonds. 
15.000  water  works  bonds. 

LAKE  COUNTY   (P.   O.   Crown   Point),   Ind.— iVOrE  OFFERINi 

George  M.  Poland.  County  Auditor,  will  receive  sealed  pro>osals  un( 
p  m  Feb.  20  for  $75,000  6%  goner.al  fund  temporary  loan  notes.  Den 
$5,000.  Date  Jan.  31  1922.  Due  on  or  before  July  1  1922  at  the  Col 
Treasurer's  office. 

LAPORTE  COUNTY  (P.  O.  Laporte),  Ind.— BO.VD  OFFERINi 
Kathoryn  C  Spore.  Countv  Auditor,  will  receive  sealed  bids  untd  10  a 
Fob  2,5" for  $203,962  48  6%  D.  W.  Place  et  al.  bonds.  Date  Dec.  15  1 
Int.  J.  &  D. 

LARCHMONT,  Westerchester  County,  N.  Y.— V7LL.4GE  C 
TEMPLATES  THE  PURCHASE  OF  A  WATER  WORKS  PLANT.- 
eloction  will  bo  hold  on  Fob.  14  to  determine  whether  or  not  the  vil 
will  purchase  a  walor  works  plant  from  the  Bond  Holders'  CommitU 
committee  of  three  men.  the  Chairman  of  which  is  Hunter  Wykes  and  w 
also  consists  of  Cornelius  Vanderbilt  and  Henrj-  C.  White.  Tins  p 
will  cost  the  city  $349,500  and  will  be  used  to  supply  water  to  th< 
habitants  of  the  district. 

LARIMER  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Larim 
Colo.— CORRECT  AMOUNT.— The  correct  amount  of  5^:%  scl 
building  bonds  sold  to  Bosworth.  Chanute  &  Co..  of  Denver,  at  lOO 
was  $18,000  (not  815.000.  as  stated  in  V.  113.  p.  2f.39). 

LAWRENCE  SCHOOL  DISTRICT  NO.  60  (P.  O.  Lawrence),  Dou 
County.  Kans.— BOA^D  SALE.— On  Jan.  26  Prescott  &  Snjdei;  of  Ka 
Citv  Mo  wore  the  successful  b  dders  for  the  $200,000  5%  16  2-3 
(aver.)  school  bonds-V.  114.  p.  220- at  103.341  and  interest,  a  bas 
nhniif  4  71  «!^  Date  Jan  1  1922.  Due  yearly  on  Jan.  1  as  foil 
$3  000.  lO-iff  $2,000 ,1#.5  "to  19^27  incl.:  $.3,000,  1928  to  1934  incl.:  $10. 
193,5  to  1941  incl.,  and  $100,000,  1942.  Other  bidders  were: 
Guaranty  Tr.  Co.,  Kans.  C.$206.3'20 
Central  Tr.  Co..  Topeka..-  205.751 
La^vrence  Nat.  Bk.,  Lawr  .  205,587 
Fidel.  N.Bk.&Tr. Co..  K.C.  204.820 
Colum.  T.  &  T.  Co.,  Topeka  '204.620 

LAWTON  SCHOOL  DISTRICT  (P.  O.  Lawton),  Comanche  Coir 
OU\a!— BOXD  ELECTION.— On  Feb.  7  $239,000  new  school  buil 
bonds  will  be  vot«d  upon.  „«,rr.    c^r 

LEAVENWORTH,  Leavenworth  County,  Kans.--BOiV/J  AA^- 
Pre-scott  &  Snider,  of  Kansas  City,  Mo.,  have  purchased  $230,000  5%  u 
nal  improvement  bonds. 

LEBANON,  Wilson  County,  Tenn.— BOA'D  Of'EER/.Vfl— The  Coi 
CoTmnissionons  will  receive  bicfs  at  once  for  $200,000  5%  coupon  sewe 
ami  water  impt.  bonds,  Denom.  $1,000.  .  Date  Aiig.  1  ?921.  Pnn 
semi-ann.  int  (P.  &  A.)  pa.vable  at  the  City  Clerk's  oflice-JDueit 
fn  20  "ears  after  dat(>  and  $5,000  yearly  thereafter  until  aU  bonds  mal 
Bids  for  le.ss  than  par  will  not  be  considered. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  11,  Ncb.--B( 
SA LE.^^uring  December  1921  this  distrlct^sold  $22,000  6%  high  « 
building  bonds  to  the  Omaha  Trust  Co      '  '" — '"■  '"  °"    ""*' 


Shawnee  Invt.  Co.,  Topeka. $204 
Stern  Bros.  &  Co.  Kans.  C.  204 
Nat.  Citv  Co.,  N.  Y.  City.-  '204 
K.P.WrightInvt.Co.,K.C.  202 
Tavlor,  Ewart&Co.,Chic..   202 


of  Omaha  at  98.  with  a  de] 
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«m«nt  which  will  earn  2%  for  the  district.     Int.  seral-ann.     Due 
Tearlv  m.   Ian     1  fmtn  1932  to  1941  lucl.     Bonded  debt,  this  issue 
A.ssessed  value,  1921.  $127,172. 

CHFIELD.  Litchfield  County,  Conn.— liOND  ^^,L^-— l^"  '•''*^V° 
5  000  4  '.  V,  bonds  offered  on  Feb.  1  was  sold  on  that  date  to  «•  V; 
r  Co  of  Boston  and  Conning  &  Co.  of  Hartford  at  their  ]oint  bid 
.190. 

TLE  VALLEY.  Cattaraugus  County,  N.  Y— BO.VD  OFFERINO 
lei  J.  Bushncli.  Village  Clerk,  will  receive  sealed  proposal^  untjl 
,     m.    Feb.    6    for    $10,681    5%    resistercd    PaY'^S   bonds       Denoni^ 

5  Date  March  1  129?.  Prin.  and  semi-ann.  int.  (M.  &  »■>  Payable 
CattarauKU*  County  Bank  in  Little  Valley,  unless  some  other  bank 
led  in  the  bid  accepted.     Due  $984  0.5  yearly  on  March  1  from  1925 

4  incl.     Certified  check  for  $500  required. 

E  OAK  COUNTY  (P.  O.  George  West^,  Texas. — SOA'DS  D£- 
ED  —At  the  election  held  on  Jan.  14— V.  114.  p.  220— the  S/OO.OOO 
>ond  issue  was  defeated  by  an  overwhelming  majoruy. 
E  OAK  COUNTY  SCHOOL  DISTRICT  NO.  5  (P-  p.  G^rg5 
,  Texas.— BO A^/JS  REGISTERED. —The  State  Comptroller  of  Texas 
red  $10,000  5%  40-year  bonds  on  Jan.  2.t. 

ERMORE    SCHOOL     DISTRICT,     Alameda    CoV"*yv5*' u"~; 

OFFERING  POSTPOXED.—Tbe  offering  of  the  Sllo.OOO  6%  school 
— V.  114.  p.  220 — has  been  postponed.  With  re-^ard  to  the  matter 
,n  Francisco  "Commercial  News"  on  Jan.  25  said:  „      j 

save  interest  and  believing  that  at  any  time  the  bonds  are  offered 
rill  find  a  readv  sale  the  town  trustees  of  Livermore  have  decided  to 
p  the  sale  of  $115,000  recently  voted  for  grammar  school  purposes 
uch  time  as  actual  work  can  be  begun  on  the  building,  probablv  not 
tfter  \pril  1.  The  bonds  were  to  be  offered  on  Jan.  23,  but  aftera 
Liscu-ssion  the  trustees  decided  that  tiie  district  would  be  money  in 
aying  the  sale  for  some  weeks." 

INGSTON,  Overton  County,  Tenn.—BO.VD  S.l«;.— The -$25,000 
vear  (opt.)  street  Improvement  bonds  offered  on  Dec.  20— V.  IM. 
;i— have  been  awarded  at  par  as  6s  to  Caldwell  &  Co..  of  Nashvdle 
:t  to  the  Attorney's  opinion. 

»iG  BEACH,  Nassau  County,  N.  Y.— BO.VD  OFFERING. —B  A. 
nand.   Village  C'ei'i.  will  receive  .sealed  bids  until  6  30  p.  m.  Feb.  17 

6  OOn  s°wer  bonds  not  to  exceed  6%  interest  per  annum.  Denom. 
(    !*.".00  ar.(!  *100       Due  $5,600  yearly  on  Oct.  1  from  1923  to  1932 

Cert  check  for  *>%  of  the  amount  bid  for.  payable  to  the  Village, 
ed.  Bidders  are  requested  to  satisfy  themselves  as  to  the  legality 
i  Issue. 

5  ANGELES,  Calif. — BID  ACCEPTED. — In  last  weeks  issue,  on 
'>Q  we  stated  that  a  hanking  group  led  by  the  Harris  Tru.st  &  Savings 
of  Cliicai-'o  had  submitted  the  highest  bid  on  Jan.  26  for  the  S13..500.- 
%  el-ctric-lieht^plant  bonds.  We  are  now  informed  by  a  special 
iphic  dispatch  that  the  bid  was  accepted  on  Jan.  28.  and  that  it  was 
ows-  103  337  and  interest,  with  a  stipulation  that  the  deliverj'  of  the 
must  be  made  on  or  before  Feb.  27.  together  with  John  C .  Thomson's 
lal  and  a  non-litigation  certificate.  We  are  also  informed  that  the 
ry  of  the  bonds  wlU  be  made  in  Los  Angeles.  Chicago  or  New  '^'orK, 
Ion  of  purchaser.  According  to  newspaper  reports,  still  another  bid 
reived,  this  coming  from  a  syndicate  headed  by  the  Guaranty  Co.  of 
rork.  It  was  101.93.  and  was  also  conditional  on  the  opinion  of 
hom.son. 

JERS  DRAINAGE  DISTRICT,  Bent  County,  Colo.— BO.VD 
TIOX. — On  Feb.  14  $45,000  drainage  bonds  will  be  voted  upon. 

,FNNAN  COUNTY  ROAD  DISTRICT  NO.  3,  Texas.— FOXDS 
iTEREI). — On  Jan.  24  the  State  Comptroller  of  Texas  registered 
00  5H%  serial  bonds. 

3ISON  COUNTY  (P.  O.  Anderson).  Ind. —BO.VD  OFFERING.— 
!.  Morris.  County  Treasurer,  will  receive  bids  until  10  a.  m.  Feb.  15 
;  following  two  issues  of  highway  bonds,  aggregating  $30,900: 
0  5%  Emerson  ManeiT  et  al  ,  Free  Gravel  Road,  Union  Town.ship, 

bonds       Denom.  $525 
O  5%  A   O    Smith,  et  al..  Free  Gravel  Road,  Union  Township  bonds. 

Denom    $400 

0  4"^%  S    M    Ertel  No    2  Free  Stonti  Road  bonds      Denom    $620 
e  Feb.  15  1922.     Int.  M.  &  X.     Due  one  bond  of  each  issue  each  six 
-s  from  May  15  1923  to  Nov.  15  1932.  inclusive. 

DISON  COUNTY  fP.  O.  Anderson).  Ind.— BOA'D.S  NOT  SO'  >->.— 
;57.fX)0  .')%  John  .Starr  et  al.  free  concrete  road  bonds  offered  on  Feb.  1 
4.  p.  4.36j  were  not  .sold  as  no  bids  were  received. 

INE    rState    of;. — BOND    Off ER/ AC. —Sealed    proposals    will    be 
ed  until  2  p.  m.  Feb.  10  by  Wm.  L.  Bonney,  State  Treasurer  (P.  <). 
ta)  for  Sf.riO.OOn  4%  coupon  pier  bonds.     Date  March  1  1922.     Due 
from  1933  to  1942  incl. 

LDEN,  Middlesex  County,  Man:— NOTE  OFFERING.— Tha  City 
m  r  will  rcc.  ivc-  s<alf.-d  bids  until  7:30  p.  m.  Feb.  0  for  $100,000  notes. 
K.-h.  7  Kt22.      Due  Nov.  7  1922. 

NCHESTER  NINTH  SCHOOL  DISTRICT  'P.  O.   Manchester), 

-H   <^ f-nr-    -'">\-l}  OFFERING. — C.   K.   ilathaway.   DIs- 

i   bids  until  3  p.  m.  Fob.  9  for  $.500,000 

om.  81.000.     Date  Feb.  1   1022.     I'rlii. 

I'ii- i.'ii..  •  M'-  Manchf?ster  Trust  Co.  In  .South  Man- 

r.  or  al  l'  lal  Bank  In  Uoston.      Duo  $20,000  yearly  on 

1  fffir-  ,.  ii)f|.  I,«'grilUy  approved  by  Kopcs.  Gra.v. 
n  *  I'  on.  and  the  bond.t  will  (ks  certified  as  to  gonulne- 
y  til'                                I  Bank  of  Uo«ton.      Bonds  to  be  delivert.Hl  to  the 

■h.  10  at  the  Flmt  National  Bank  of  Boston. 
'hool  District  of  Manrhe.tler .  Conn..  Jan.  :<  1   1922. 

:--- - $23.S7<i.(M2 

l _ 20.000 

•!tjt .535.000 

't $.555.0fl0 

n  to  v.f  r>ald  frtjm  procnoda  of  IiMue  offered.     $35,000  to  be  paid 

•t  year. 

I   M  I        '   ITY  SCHOOL  DISTRICT  <P.  O.  Mansfield).  Rich- 

WITHDRAWN  FROM  M.\RKF.T  -   .\»hl\ 

-  dan-  of  I'ct)  2  ihat  the  «Hf)(),(KtO  5!i  ';;, 

!  li  Here  lo  have  t<fn  offiTid  on  Feb.   1 

l.iiiii   liK-  iiLarkct   U-fore  the  day  of  wile. 
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wl  were  rejc<:t«><l.     The  bondi 
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MARYLAND  (State  of) .-CERTIFICATE  SALE  —The  $500,000  4^4% 
coupon  (with  privilege  of  registration)  tax  free  "Construction  Loan  of 
1920"  certificates  of  indebtedness  which  were  offered  on  Feb  2 — V  113. 
p  2844 — were  sold  on  that  date  to  the  Saf»-  Deposit  &  Trust  Oo  of  Balti- 
more at  101  91 .  a  basis  of  about  4  25%  Ditc  i^'cb  15  1922  Duo  yrly. 
on  Feb  15  as  follows:  $29,000.  1925:  83').000,  1926:  $32,000,  1927;  $33,000, 
1928:  .$35,000.  1929:  $36,000,  1930:  $38,000.  1931:  $40,000.  1932:  $42,000. 
1933:  $44,000.  1934:  $45,000.  1935;  $47,000,  1936  and  $49,000  in  1937- 
The  following  bids  were  received:, 

Biddrr —  Rate  of  Bid. 

Safe  Deposit  &  Tru.st  Co  ,  Baltimore 101  91 

Redmond  &  Co  .  Baltimore 101. 089 

L    P     Pothschilds  &  Co  ,  New  York;  McKubbin.  Goodrich  & 

Co  .  Baltimore,  syndicate. 101  071 

Fi-ank  B   Cahn  &  Co -- ..100  8159 

Alexander  Brown  &  Sons.  Baltimore. ..100  841 

Mercantile  Trust  &  Deposit  Co  .  Baltimore:  Baker.  Watts  &  Co., 

Baltimore:  Estabrook  &  Co  ,  New  York,  syndicate 100  71 

Barr.  Schmeltzer  &  Co     .New  York 100  59787 

Westheimer  &  Co  .  Baltimore  (Bid  for  $227,000  only) 100  485 

Nelson.  Cook  cS:  Co  .  Baltimore:  Remick.  Hodges  &  Co  ,  New 

York:  Pv    L.  Div&Co..  Bos'.on.   syndicate 100  197 

Hornblower  &  Weeks.  N   Y  ;  W   W   Lanahan  &  Co  .  Bdt  .  srnd. 100. 1255 
Equitable  Trust  Co  .  Baltimore,  White.  Weld  &  Co  .  New  York, 

J    S    Wilson  Jr    &  Co  ,  Baltimore,  syndicate 100  0711 

Equitable  Trust  Co  ,  New  York.  Strother.  Brogden  &  Co.,  New 

York.  The  Continental  Co  .  syndicate 100  07 

Guarantee  Co   of  N   Y,  Hambleton  &  Co.,  N.  Y.,  syndicate 99  65 

E     H     Rollins  <fe  Sons 99  157 

National  City  Co  .  Owen,  Daly  &  Co  ,  syndicate 98  5657 

MAYVILLE,  Traill  County,  No.  Dak.— BOiVD  OFFERING.— We  are 
advised  bv  Henrv  Leum.  Citv  Auditor,  that  his  city  has  for  sale  an  is.sue 
of  $14,000  7%  electric-light  bonds.  Denoms.  $1 .000.  $.500.  $'250  and  $100. 
Date  Nov.  1  1921.  Interest  annually  (June  1).  Due  $2,800  yearly  on 
June  1  from  1923  to  1927. inclusive. 

MESA  COUNTY  SCHOOL  DISTRICT  NO.  37  (P.  O.  Mack),  Colo.— 
AMOUNT  MAY  BE  INCREASED. — In  our  issue  of  .Tan.  28  on  page  436. 
we  stated  that  Boettcher.  Porter  &  Co.  of  Denver  had  been  awarded  $9,000 
6%  school  building  bonds.  We  are  now  Informed  that  since  the  selling  of 
that  amount  of  bonds  it  has  been  found  that  the  a.ssessed  valuation  would 
allow  this  district  to  is.sue  as  much  as  $13,000  worth  of  bonds.  The  district 
may  now  increase  the  amount  from  $9,000  to  $13,000.  The  bonds  will 
mature  in  20  years;  optional  after  10  years. 

MEXIA,  Limestone  County,  Texas.— BOATDS  REGISTERED.— The 
State  Comptroller  of  Texas  registered  $50,0C0  6%  school  house  bonds 
on  Jan.  24. 

MIAMI,  Gila  County,  Ariz. — BOND  SALE. — We  learn  from  a  special 
teles'ram  to  us  from  our  representative  in  the  West  that  the  $125,000 
sin  tTv  spwer  and  $150,000  municipal  gas  plant  6%  bonrt^,  mentioned  in 
V.  1 12.  p.  869.  were  reoentlv  sold  to  Sldlo,  Simons,  Fels  &  Co.,  and  Crosby, 
McConnell  &  Co..  both  of  Denver. 

MIDD^EBURGH,  Schoharie  County,  N.  Y.—BOND  SALE.— The 
$25,000  5%  coupon  .street  improvement  bonds  offered  on  Jan.  16 — V.  114. 
p.  221 —  were  sold  as  follows 

Purchaser. 
Local  Investors 


Geo.  B.  Gibbons  &  Co..  N.  Y-. 


Local  Investors. 


Geo.  B.  Gibbons  &  Co..  N.  Y. 


Price. 

Maturities. 

Basis. 

100.0 

1923  ta  1928  incl. 

5.00% 

100.1 

19i9 

4.99% 

100.4 

19'50  A  1931 

4.95% 

100.5 

1932 

4.99% 

100.8 

19  Vi 

4.99% 

10  J. 0 

1934 

4.78% 

102.1 

1935 

4.79% 

101.8 

1930 

4.89% 

101.0 

1937 

4.90% 

lOO.S 

193,S 

4.99% 

100.5 

1939 

4.99% 

101.5 

10t0tol943iuel. 

4.99% 

101.0 

1944 

4.92% 
4.82% 

10>.10 

1945 

103.3 

1916 

4.76% 

10'^  0 

1917 

4.79% 

Amt. 
56. 000 

1.000 

2,000 

1.000 

1.000 

1,000 

1.000 

1.000 

1 .000 

1.000 

1.000 

4.000 

1 .000 

1.000 
Local  Investors /   1.000 

1  000 

MIDDLETOWN  CITY  SCHOOL  DISTRICT  fP.  O.  Middletown), 
Butler  County,  Ohio.— BOATD  SAL/?.— The  $600,000  5M%  bonds 
offered  on  Feb.  1— V.  114.  p.  221 —  were  .sold  to  Stacv  &  Braun  of  Toledo 
and  the  Detroit  Trust  Co.  of  Detroit  at  their  joint  bid  of  103.28.  a  basis 
of  about  5.14%.  Date  Feb.  1  1922.  Due  $25,000  yearly  on  Peb.  I  from 
1923  to  1946  incl. 

MILLE  LACS  COUNTY  (P.  O.  Milacs),  Minn.— BOA7D  OFFERING  — 
Walter  Peltier.  County  Auditor,  will  receive  sealed  bids  until  2  p  m. 
Feb  7  for  $55,000  5K%  trunk  highway  relnibursoment  bonds  Denom. 
$1,000  Date  Feb  7  1922  Int  semi-ann.  Due  vearly  on  Feb  7  as 
follows:  $10,000.  1932  to  1935  incl  ,  and  $15,000  1936  Cert  chock  for 
59;  of  the  amount  of  the  issue,  payable  to  the  County  Tre«i9urer.  required. 

MINDEN.  Kearney  County,  Neb.— BOAD  S.ALE.-We  are  Informed 
by  the  United  .States  Trust  Co..  of  Omaha,  that  it  was  awarded  a  contract 
for  api)roximateIy  $75,000  6%  1-10-year  serial  main  and  lateral  bonds. 

MINNEAPOLIS,  Minn.— Bf/JS.— The  following  bid.s  wore  also  received 
on  Jan.  25  for  the  $2,205  000  4''4  %  various  niunlcipal  impt.  tax-free  coupon 
(with  privilfgo  of  full  registration)  bonds  awarded  on  that  day  to  Kslabrook 
&  Co.  and  the  Wm.  R.  Oompton  Co.  at  102.145.  a  basis  of  about  4.66%. 
as  already  reported  in  V.  114,  p.  436. 

Guaranty  Company  of  New  York $2,333, 

Ilalsey.   Stuart  &  Co..    Inc..    E.    H.    Rollins  &   .Sons.    Kls.sel. 

Kinnjcuti  &  Co..  Blair  &  Co..  Inc.,  and  Northern  Tr.  Co..  2,326,071  00 
ralne.   Webber  A  Co..   Merrill,   Oldham  &  (^o..   Hornblower 

U  Weeks.  P.  W.  (?hapman  fi  Co.,  Federal  Hecurilles  (Jorp., 

Taylor,  Ewart  &  c;o.  and  Wm.  L.  Kos«  &  <'o 2,329,425  00 

Wells-Dlckey  (;o..  Bankers  Trust  Co.,  Eldrndgo  &  Co..  Blod- 

get  tc  (;o.  and  Curtis  &  Sanger 3,327,359  50 

Kalnian.  WochI  ft  V.o.,  Old  Colony  Trust  (^o.,  Barr.  Schmelt- 

zer  5:  Co.    C'hase  Securities  Corp.,   Koane,   Higbie  &  Co. 

Kdmunds  Bros    and  H.  L.  Allen  &  Co 

Harris  Tru.Mf  A  Savings  Bank,  National  City  Oo.  and  A.  B. 

Livicli   A  Co..    Inc 

First  Trust  k  .Savings  Bank,  Mitchell.  HiiichlnH  A  Co..  Inc. 

Illlnoi.H  Trust  A   SavlngH  Bank     Mi-n-liaiUs  Loan   A  Trust 

Co..  <'lark.  Dodge  A  Co.,  Loo.  Hlggin.son  A  (;o.  and  Drako- 

Ballard  Co.. 2.329.223  01 

MONTGOMERY  COUNTY   (P.   O.    Fondai.   N.    Y.      BO,V/)  .S.4/./.' 
An   Issue  of  .«70  ()!(6  H2  r>'4%   highway   ri'fiindlng   lii>nd.>i  orfonil   ns-crtly 
w.iM  sold   to  MliiTwofxl  A   Merrlflild  at    100. S23.   a   Imsl.-*  of  iiboiil  5.09%. 
Dnti-  Feb     I    l9-'2.      Due  .vcurlv  on  Feb.   1    as  follows:  $14,096  82  In  1926 
and  *l  I.IMIO  from  1027  to  1030  Incl. 

MONTGOMERY  COUNTY.  (P.  O.  D<iyton),  Ohio.  BOND  OFFER- 
ING.     F.   A.    Kllnirr.  Clork   of  tin-   Ilo.iril  of  <;oiiiilv  Coiiiiiiissloiii'r>i.   will 


.515  00 


2.3.^3,155  00 
2.311.294  50 


recriv 
11;.' 

.IIKl 
1)11 
i)     (   . 

\v 

l,i>  for 


ili'd  lilfK  until  10 
•  iiohip  bondN. 
Inl.    Il'\   A   A. 


.1   I-'. 


III.  Fib.  15  for  $.')()  00(1  5'i%  (t.itiilpji  I)ii\c. 
Denoiii.  9.000.  Dale  Feb.  I  11122.  I'rin. 
)  pavabli'  III  till"  <'oiiiity  Tri'iiminr  s  offiir. 
from    1!I2.'I  ol    I!i:t2  Im-l.      CiTtifl'il  iliicl,   for 


h'    :i      IM     III. 

MOOREFIELD, 


'  intv   'IViM' iirrr.   nuiiiiri'il       Thi-  opinion  of   I). 
i'  ill.  ami   Sh.l'iT  .V    wmi.inm  of  Clii   Inn  il  I.   will 

|iiiri'li,ii.i'r.      I'liri'li.i'.rr  to  pay  iiccriicd  Int  n  si . 

Frontier  County.  Neb.      HO.V/)S  VOTED.      ,\n  l.imie 


of  *'i.(K)0  I'li'i'lrlc  ||glil,p|iiiit  bniiils  liiiH  breii    voli-il   by  (14   lo    I  I 

WMOnCNN  COUNTY  (P.  O.  McCnnnnlUvlllr).  Ohio.      /If)  V/)  .S.tf.W. 

'  I    '■  ri'|).ilr  IkiiiiIh  (iffiTi'il  on    Dm-     |r)(V     lit.  p,  "     :' 

■  I  X    Mayor  iil   par  iinil  nrcriiixl  IiiNtcxI.  plus  ii  |i   •  i  i 
,  ,, ,.     ,     ,   .       ..  IH.f«<  J'liii.   1    lOJJ.      Due  from   1922  to   !'•  <  '  ''I 

MOUNT   VERNON.    W  ..Iche.lor   County,    N.    V.      /ir'»VTTT~7'~~ 
I'l..    I  .11  ...  iMu'  (  wi,  liiaiji. ,  ,,f  IioimI  ■    •  -'■■.'  iiliig  t|  III  (HID  wlilrh  wrrn  offrriHl 
I  I  I,  |».    1.16     -  w  itiH.nl  IimIoht 

ii  iTT  twill. is  s<,|.|  I  .    (Hblxiii'i  \  Co.  of  Nnw  York  ul 

I  1    ,l,..Mi    1  .■,!'■;         KiK'   Fib.    1    19  '1. 

n.'i.'KK)  I  •>  HhiTWiKxl   .V    Mi'rrllliOil  of  Ni'w    \<fk  ill 

r  :    .  !       .     of  nbo'ii   4   III*';,        l>in>  yoor  v  on   Ki.|i     I 

<-  nn  r»ll»w<    t.l.ltlX),  IWi.i  to  IU41  Incl  ,  nnd  $N  000  In  lU-l'. 

Dnt«  Fell    I   HWa. 

NF.W    MAVF.N.    N.w    HaTtrn    County.    Conn.— W)/V/>    ,H  '  L  llm 

rollowiiig  lliri'i'  !•  ■iiiin  of  t  'i  ",'„  i  oUtHin  (Willi  priv  lln«n  of  rr«l)i4r'>l.i>>ii)  IhiiiiN 
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Date  Sold. 
Jan.  4 


offered  on  Feb.  2 — V.  114.  p.  436 — "nere  .sold  to  Roy  T.  H.  Barnes  &  Co. 
and  Tlioin.son,  Fenn  &  Co.,  both  of  Hartford,  at  their  joint  bid  of  107.172, 
a  basis  of  about  4.05%. 

$50,000  branch  library   building  bonds.     Due  Jan.    1    19.50. 
80,000  fire  station  buildinp  and  site  bonds.     Due  Jan.  1   1949. 
250,000  city  park  improvement   bonds.     Due  Jan.   1    1947. 
Denom.  .Sl.OOO.     Date  Jan.  1  1922. 

NEW  MEXICO  (State  of)— BOND  OFFERING.— Charles  V.  Strong, 
State  Treasurer  (P  O.  Santa  Fe) ,  will  re.ceive  sealed  bids  until  10  a.  m., 
March  3,  for  81,000,000  5%  state  highway  bonds.     Coupon  bonds  with 

?rivilege  of  registration  as  to  principal  and  interest  or  principal  only.  Date 
an.  1  1922.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  in  gold  coin  or 
equivalent  at  the  office  of  State  Treasurer  or  at  Seaboard  National  Bank, 
N.  Y.,  at  option  of  holder.  Due  in  .30  years:  optional  after  10  years.  Cert, 
check  for  2%  payable  to  the  above  official,  required.  These  bonds  are  part 
of  the  S2,000.000  authorized  by  1921  Leigslature— V.  113,  p.  1695. 

NEW  PHILADELPHIA,  Tuscarawas  County,  Ohio.— BOND  SALE. 
— The  S12,000  6%  electric  equipment  water-works  bonds  offered  on  Dec.  17 
(V.  113,  p.  2335)  were  sold  to  the  State  Industrial  Commission  of  Ohio. 
Date  Dec.  1  1921.  Due  $2,000  each  six  months  from  July  1  1922  to  Jan. 
1  1924,  incl. 

NEWPORT,  Campbell  County,  Ky.—BOND  OFFERTNG.—Ch^fi.  D. 
McCrca.  Commissioner  of  Finance,  will  receive  bids  until  10  a.  m.  Feb.  7 
for  $150,000  5%  coupon  waterworks  pump  bonds.  Denom.  $500.  Date 
Jan.  1  1922.  Int.  semi-ann.  Due  Jan.  1  1942.  Cert,  check  for  3%  of 
bid,  payable  to  above  official  required.  Bids  for  less  than  par  and  accrued 
interest  will  not  be  considered. 

NEWPORT,  Newport  County,  R.  I.— LOAN  OFFERING.— F.  N. 
Fullerton,  City  Clerk,  will  receive  sealed  bids  until  5  p.  m.  Feb.  7  for  the 
purchase  on  a  discount  basis  of  a  temporary  loan  of  .SIOO.OOO  to  be  dated 
Feb.  10  and  due  Sept.  6  1922.  Denom.  $10,000.  The  notes  will  be 
certified  as  to  genuineness  by,  and  will  be  delivered  at,  the  First  National 
Bank  of  Boston.  Legality  approved  by  Ropes,  Gray,  Boyden  &  Perkins 
of  Boston. 

NEW  ROCKFORD  SCHOOL  DISTRICT  (P.  O.  New  Rockford), 
Eddy  County,  No.  Dak.— BONOS  VOTED. — By  a  vote  of  201  to  45  this 
district  approved  the  issuance  of  $60,000  5%  20-year  bonds  to  take  up 
outstanding-  warrants  and  finance  current  expenses. 

NEWTON  FALLS  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O. 
Newton  Falls),  Trumbull  County,  Ohio. — BOND  SALE. — The  .811.400 
6%  high  school  bonds  offered  on  Jan.  18 — V.  114,  p.  103 — were  sold  to 
Seasongood  &  Mayer  of  Cincinnati,  at  par  and  accrued  interest,  plus  a 
premium  of  $180  (101.57),  a  basis  of  about  5.70%.  Date  Dec.  1  1921. 
Due  $.500  each  six  months  from  April  1  1923  to  Oct.  1  1933,  incl.,  and 
S400  on  April  1  19.34. 

NEW  YORK  CITY,  N.  Y.— TEMPORARY  LOANS.— T>UTins  the  month 
of  January  the  city  issued  $7,365,000  short-term  securities,  consisting  of 
special  revenue  bonds  and  corporate  stock  notes,  as  follows: 

Special  Revenue  Bonds  of   1922. 

Amount.  Int.  Rate.  Maturity. 

$1,000,000  4.625  Dec.    4  1922 

Corporate  Stock  Notes,  Aggregating  $6,365,000. 
Dock. 
%      35,000  4.625  July   3  1922  Jan.      5 

1,230,000  4.375  Aug.  1  1922  Jan.   31 

2,580,000  4.375  June  1  1922  Jan.    31 

Water 
$    520,000  4.375  June  1  1922  Jan.   31 

1,000,000  4.375  Aug.  1  1922  Jan.    31 

1,000.000  4.375  July   1  1922  Jan.    31 

NOBLE  COUNTY  (P.  O.  Albion),  \nd.—BOND  S.4LS.— The  follow- 
ing three  issues  of  5%  highway  bonds  aggregating  $39,480  offered  on  Jan.  23 
(V.  114,  p.  222)  we:'e  sold  at  par  and  accrued  interest,  the  first  going  to 
the  Mier  State  Bank  of  Ligonier,  Ind..  the  second  going  to  the  Cromwell 
State  Bank  of  Cromwell,  Ind.,  and  the  last  issue  (S1I,6()0)  was  sold  to  the 
Albion  National  Bank  of  Albion. 
$16,520  Edwin  L.  Hine  et  al.  Green  Twp.  bonds.     Denom.  $413. 

11,360  Elmer  G.  Clutter  ot  al.  Green  Twp.  bonds.     Denom.  $284. 

11,600  M.  L.   Hussey  et  al.   Sparta  Twp.  bonds.     Denom.  $290. 
Date  Jan.  15  1922.     Int.  M.  &  N.     Due  two  bonds  of  each  issue  each  six 
months  from  May  15  1923  to  Nov.  15  1932  incl. 

"NOGALES,  Santa  Cruz  County,  Ariz.— BOA'^D  OFFERING  —The 
City  Clerk  has  been  instructed  to  advertise  for  bids  to  purchase  $30,000 
city  bonds 

NORTHAMPTON  COUNTY  (P.  O.  Easton),  Pa.— PRICE  PAID.— 
The  price  paid  for  the  $1,000,000  4K%  coupon  bonds  awarded  to  the 
Mellon  National  Bank  of  Pittsburgh  as  reported  in  our  issue  of  Jan.  28 
on  page  436,  was  $1,014,252  85  (i04.425),  a  basis  of  about  4.24%.  A 
bid  was  al.so  submitted  by  Wurts,  Dulles  &  Co.  of  Philadelphia,  this  bid 
was  104.07  and  interest. 

NORTH  ELBA  UNION  FREE  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Lake  Placed),  Essex  County,  N.  Y.—BOND  OFFERING. — Teresa  Smith, 
Clerk  of  the  Board  of  Education,  will  receive  sealed  bids  until  Feb.  7  for 
$65,000  school  bonds  not  to  exceed  6%  interest  per  annum.  Denom. 
$500.  Date  Feb.  1  1922.  Prin.  and  int.  payable  at  the  District  Treasurer's 
office.     Due  $5,000  yearly  on  Feb.  1  from  1927  to  1939  incl. 

NORTH  SACRAMENTO  SCHOOL  DISTRICT,  Sacramento  County, 
Calif.— BOND  OFFERING.— linvry  W.  Hall,  Clerk  Board  of  County  Su- 
pervisors (P.  O.  Sacramento),  will  receive  bids  until  2  p.  m.  Feb.  6  for 
$60,000  6%  school  bonds.  Denom.  $1,000.  Date  Feb.  1  1922.-  Int. 
semi-annually,  payable  at  the  office  of  County  Troa.surcr.  Due  $3,000 
yearly  on  Feb.  1  from  1933  to  1912  incl.  Cert,  chock  or  ca.sh  for  10%  re- 
quired. I'urchaser  to  i)ay  accrued  int.  Official  announcement  sa.vs: 
"The  taxable  property  of  the  school  district,  exclusive  of  operative  prop- 
erty of  public  utilities,  as  shown  by  the  last  equalized  asses.sment  book  of 
Sacramento  County,  is  .f;?. 073, 330.  The  total  anionnt  of  other  bonded 
indebtedness  which  is  a  lien  upon  the  property  is  •S39.000." 

OAKDALE  UNION  HIGH  SCHOOL  DISTRICT,  Stanislaus  County, 

Calif.— BOA'D    OFFERING —C     C     Eastin,   Jr  ,    County    Clerk    (P.    O 
Modesto),  will  receive  bids  until  10  a.  m.  Feb.  14  for  $80,000  6%  school 
bonds. 

OLD  FIELDS  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  WiIson\ 
Wilson  County,  N.^.  Caro. — BOND  S.ALE. — The  $145,000  6%  bonds 
offered  on  Jan.  28 — V.  114.  p.  223 — were  awarded  to  Pruddon  &  Co.. 
Toledo,  at  par  and  accrued  interest,  plus  a  premium  of  $1,464  50:  blank 
bonds  and  attorney's  foes.  Date  Feb.  1  1922.  Due  vearlv  on  Feb.  1  as 
follows:  $5,000  1925  to  1929.  incl..  and  $7,000  1940  to  1919.  incl.  The 
other  bidders  conipl.ving  with  the  terms  of  the  advertisement  were: 
Spitzer,   Rorick  &  C!o.,  Toledo,   Ohio,  par  and  accrued  interest,  plus  a 

premium  of  $500:  no  attorney's  fees  and  blank  bonds. 
A.  T.  Bell  &  Co..  Toledo,  Ohio,  par  and  accrued  interest,  plus  a  premiiuu 

of  $1,560  20:  no  attorney's  fees  and  blank  bonds. 
Planters'   Bank,   Wilson,   N.  C:;.,  par,  accrued  interest,  plus  a  premium 

of  $1,205  50;  no  l^lank  bonds  and  attorney's  fees. 
Weil,  Roth  &  Co..  Cincinnati.  Ohio,  par  and  accrued  interest;  blank  bonds 

and  attorney's  fees  and  a  commission  of  $2, '200. 
First  National  Trust  Co..  Durham.  N.  C,  par  and  accrued  interest,  blank 

bonds  and  attorney's  fees  and  a  commission  of  S2.175. 
Persons,  Camp'oell  &  Co.,  Toledo,  Ohio,  par  and  accrued  interest,  blank 
bonds  and  attorney's  fees  and  a  commission  of  S2.875. 
Sidney  Spitzer  &  (-o.,  Toledo,  Ohio,  par  and  accrued  interest,  blank  bonds 

and  attorney's  foes,  plus  a  premium  of  $557. 
Hanchctt  Bond  Co.,  Chicago.  III.,  par  and  accrued  interest,  blank  bonds 

and  attorney's  fees  and  a  commission  of  ^•>.S83. 

ONTARIO  ELEMENTARY  SCHOOL  DISTRIC-tT  San  Bernardino 
County,  CaMf.— PRICE  PAID.—'Vht-  price  naid  bv  Blvth,  Witter  &  Co.  of 
San  Francisco  on  Jan.  23  for  the  $121,000  5J^%  20''<i-year  (aver.)  school 
bonds— V.    114.    p.    4.37— was   108.35.   a    basis   of  about   4.85%. 

OSHKOSH  SCHOOL  DISTRICT  (P.  O.  Fcssenden),  Wells  County, 

No.  Dak.— nOA'/)  ELECTION.— On  Feb.  4  an  election  will  be  held  to  vote 
on  the  matter  of  is.suing  $25,000  funding  bonds  to  run  ton  ye;irs.  The 
assessed  valuation  of  this  district  is  Sl.SOO.OOO.  Debt  limit  $90,000.  Ex- 
clusive of  this  issue  the  bonded  debt  is  $8,000. 

PALESTINE,  Anderson  County,  Texas.— BOA'D.S  REGISTERED.— 
The  State  (Comptroller  of  Texas  registered  S42,500  6%  10-40-ycar  school 
house  bonds  on  Jan.  25. 


PALO  PINTO  COUNTY  (P.  O.  Mineral  Wells),  Tex.— BO A'D  SALE 
A  special  telegram  from  oiu-  Western  correspondent  advises  us  that  ■ 
$250,000  534%  Special  Road  District  No.  1  bonds  offered  imsuccessfu 
on  Jan.  16  (V.  114,  p.  437)  have  been  sold  at  94.70. 

PALO  VERDE  JOINT  LEVEL  DISTRICT  (P.  O.  Riverside),  Riv 

side   County,   Calif BOND  OFFERING.— C.   D.   Hamilton    Chairn 

Board  of  County  Supervisors,  will  receive  sealed  bids  imtil  10  a.'m  Feb 
for  $54,95186  6i4%  coupon  bonds.  Denom.  .'si. 000,  one  for  $951: 
Date  May  1  1918.  Int.  .semi-ann.  Due  as  follows:  $951  86  1949  S5  ( 
1950  to  1954,  incl.,  .?3,000  1955,  $2,000  1956  and  19.57.  and  $22,000  19 
OrtifKd  check  for  2%  of  the  bonds,  payable  to  the  Clerk  Board  of  Com 
Supervisors  required. 

PANA,  Christian  County,  111. — BOND  SALE. — It  is  reported  un 
fioially  that  the  city  recently  sold  an  issue  of  $50,000  6%  water  works  boi 
to  the  William  R.  Compton  Co.  of  St.  Louis. 

PAPILLION,  Sarpy  County,  Neb. — BOND  SALE. — The  Llnc( 
Trust  Co.  of  Lincoln  has  been  awarded  $66,491  49  6%  paving  bon< 
Date  Dec.  1   1921. 

PECOS,  Reeves  County,  Texas. — BOND  ELECTION. — An  election  i 
be  held  on  Feb.  28  to  vote  on  the  question  of  i.ssuing  $75,000  bonds  to 
tend  the  city  water  system.  The  ordinance  calling  for  this  election  ' 
passed  unanimously  at  a  special  meeting  of  the  City  Council. 

PERU,  Miami  County,  Ind.— BOA'D  SALE.— The  .«25,000  6%  boi 
offered  on  Jan.  31  (V.  114,  p.  331)  were  sold  to  the  Wabash  Valley  Tr 
Co.  at  par  and  accrued  interest,  plus  a  premium  of  $265  (101.06)  "a  b; 
of  alx)ut  5.61%.  Due  $5,000  yearly  on  Dec.  1  from  1922  to  1926  inclus' 
The  following  two  bids  were  also  received: 
First  National  Bank .$25,0261Carl   Betzner $25, 

PERU,  Nemaha  County,  Neb. — BOA'D  ELECTION. — On  Feb. 
$7,000  municipal  ice  plant  bonds  will  be  voted  upon. 

PHILADELPHIA  SCHOOL  DISTRICT  (P.  O.  Philadelphia),  Pa 

BONDS  AWARDED  IN  PART.— Of  the  $2,000,000  4%  registered  scl 
bonds  offered  on  Feb.  1  (V.  114,  p  223).  $1,500,000  were  sold  at  par  ; 
interest,  81.250,000  being  taken  by  the  Loan  Tax  Fund  of  the  District ; 
$250,000  by  the  Insurance  Fund  of  the  District.  There  was  no  ot 
bid  received.     Date  Feb.  1  1922. 

PIERCE  COUNTY  SCHOOL  DISTRICT  NO.  2,  Neb.— ROA^D 
FERING. — Bids  will  be  received  until  Feb.  9  for  $135,000  5'^^%  sch 
bldg.   bonds  voted  by  304   to  35  on  .Ian.   28.     Prin.  and  semi-ann. 
(J.  &  D.)  payable  at  the  County  Treasurer's  office.     Due  $9,000  ye; 
on  June  1  from  1938  to  1952  incl.     In  V.  114,  p.  331.  we  incorrectly  g 
the  bond  election  notice  under  the  caption  of  "Pierce  School  District." 

PLATTE  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.    O.  Guerns* 

Wyo.— BOA'D  SALE. — The  .$50,000  6%  school  bonds  offered  on  April 
(V.  112,  p.  1.543)  have  been  sold  at  par  to  the  State  of  Wyoming. 

PLATTSBURG,  Clinton  County,  N.  Y. — BOND  SALE. — ' 
$100,000  5%  water  bonds  offered  on  Jan.  31  — V.  114,  p.  331 — were  i 
to  Sherwood  &  Merrifield  of  New  York  at  103  78.  a  basis  of  about  4  5i 
Date  Jan  1  1922.  Due  $3,000  yearly  on  Jan  1  from  1923  to  1932  li 
and  $7,000  yearly  on  Jan.  1  from  1933  to  1942  incl. 

PLEASANT  VIEW  HIGHWAY  DISTRICT,  Ida.  — 4DDirro.\ 
DATA. — The  $95,000  bonds  awarded  as  stated  in  V.  113,  p.  2746, 
descril'od  as  follows:  Interest  rate  6%.  Denom.  $1,000.  Duo  in  20  ye 
optional  in  10  years. 

POCAHONTAS     COUNTY     (P.     O.     Pocahontas),     Iowa.— BO 
OFFERING. — The  Board  of  Coimty  Supervisors  will  offer  for  sale  at 
p.  m.  Feb.  10  the  following  6%  drainage  bonds: 

$25,600  Drainage   District   No.    102   bonds.     Due  yearly   on   Nov.    ) 
follows:  $3,600,   1926:  .93.700,   1927:  $3,600,    1928;  S3.700.   1 
.$3,600,  1930:  .$3,700,  1931,  and  1932. 
66,500  Tri  Joint  Drainage  District  No.  1  bonds.  Due  $9,500  yearlj 
Nov.  1  from  1926  to  1932  incl. 
Date  Feb.  1  1922.     Prin.  and  semi-ann.  int.  (M.  A:  N.)  payable  at 
Coimty  Treasurer's  office.     A  check  properly  certified  by  a  Stateor  Nati 
bank  will  be  required  of  each  bidder  in  the  sum  of  $1 ,000  for  District 
102  bonds  and  $2,000  for  Tri-Joint  District  No.   1  Iwnds.     Each  of 
issues  will  be  .sold  separately.     Scaled  bids  will  be  received  at  any  \ 
up  to  the  hour  of  sale,  when  they  will  be  publicly  opened  and  read 
annotmced  and  thereafter  open  bids  will  be  received.     The  printed  Ix 
and  the  approving  opinion  of  Chapman,  Cutler  &  Parker,  lawyer^.  Chic 
will  be  furnished  by  the  coimty  free  of  expense  and  the  opinion  of 
attorneys  approving  the  lx>nds  must  be  accepted  by  the  purchaser  as  1 
and  conclusi\'e  evidence  of  the  legality  of  the  bonds. 

BOND  OFFERING. — The  Board  of  County  Supervisors  will  also  < 
for  sale  at  the  above  time  and  date  $303,000  6%  drainage  bonds  issuec 
the  County  for  the  acc"ount  of  the  Pocahontas  County  Portion  of  J 
Draina.go  District  No.  181.  Denom.  $1,000.  Date  Jan.  2  1922.  I 
and  semi-ann.  int.  (M.  &  N.)  payable  at  the  office  of  County  Treasi 
Due  yearly  on  Nov.  1  as  follows:  .$30,000.  1927  to  1929  incl.;  $31, 
1930:  $30,000,  1931  and  1932:  $31,000,  1931:  .$30,000.  1934  and  1 
$13,000,  1936.  A  check  properly  certified  by  a  State  or  National  bank 
be  required  of  each  bidder  in  the  sum  of  $10,090.  Sealed  bids  for 
bonds  will  be  received  at  any  time  and  will  Ix;  publii'ly  opened  and  : 
and  announced  at  the  date,  hour  and  place  of  .sale,  and  open  bids  thcref 
will  be  received.  The  printed  bonds  and  the  approving  opinion  of  CI 
man.  Cutler  &  Parkers,  lawyers,  Chicago,  will  be  furnished  by  the  Coi 
to  the  purchaser  of  the  l)onds,  free  of  cxpen.se  and  the  opinion  of 
attorneys  approving  the  bonds  must  be  accepted  by  the  purchaser  as  t 
and  conclusive  evidence  of  the  legality  of  the  bonds. 

PORT  BRAGG  SCHOOL  DISTRICT,  Mendocino  County,  Cali 

BOND  SALE. — The  Anglo  &  London-Paris  NaMonal  Bank  of  San  Franci 
has  purchased  $S0,000  6%  school  bonds  at  U'6.62. 

PORTSMOUTH.  Scioto  County,  Ohio.— BOA'D  OFFERING— .1  '. 
Chandler,  City  .\uditor,  will  receive  scaled  bids  until  12  hi  Feb.  21  for 
following  coupon  special  assessment  street  and  alley  improvement  be 
aggregating  $196,000: 

$115,500  5H  %  bonds.     Due  $l,.5O0  Jan.  1  1923  and  $6,000  yearly  on  ■ 
1  from  1924  to  1942  incl. 
59,000  6%  bonds      Due  $2,000  Jan.  1  1923  and  $3,000  yearly  on  Ja 

from  1924  to  1942  incl 
16,000  6%  bonds      Due  $2,500  Jan.  1  1923  and  $1,500  yearly  on  Ja 
from  1924  to  1932  incl 
5,500  5147c  bonds      Due  $5.00  yearly  on  Jan.   1    from  1923    to 
incl  ,  and  $1,000  on  Jan    11932  .  ^     ^ 

Denom.  $500.  Date  ,Iau.  1  1922.  Prin  and  semi-ann.  int.  (J.  & 
payable  at  the  City  Treasurer's  office.  Certified  check  for  2  %  of  the  am( 
bid  for,  payable  to  the  City  Auditor,  required. 

PROWERS  COUNTY  SCHOOL  DISTRICT  NO.  36  (P.  O.  Brisl 
Colo.— BOA'D  ELECTION  AND  SALE.—.\n  issue  of  $12,000  6%  1 
year  (opt  )  funding  bonds  has  been  sold  to  the  International  Trust  C( 
Denver,  subject  to  being  sanctioned  by  the  voters  at  an  election  t( 
hold  soon. 

PUTNAM  VALLEY  (P.  O.  Cold  Sprine),  Putnam  County,  N.  ' 

BOND  OFFERING, — Harry  G  Sillcck.  Town  Supervisor,  will  re« 
sealed  bids  until  12  m.  Feb  11  for  $10,000  bonds  not  to  exceed  6%  inti 
per  annum.  Denom  $500.  Date  April  1  1922.  Due  $500  yearl: 
April  1  from  1923  to  1942  incl. 

QUAY  COUNTY  SCHOOL  DISTRICT  NO.  23,  N.  Mex.— DESCi 
TION  OF  BONDS.— The  $15,000  6%  school -building  Ixinds.  awarde 
stated  in  Y .  114,  p.  331,  answer  to  the  followin.g  descrij)t ion .  Dei 
.$500.  Date  Julv  1  1921.  Int.  .semi-annual,  payable  in  New  York, 
in  30  years,  optional  in  10  years.  Total  bonded  debt,  this  issue  o 
Assessed  toIuo  I92I,  $266,715. 

QUANAH,  Hardeman  County,  Tex. — BONDS  REGISTERED.- 
Jan.  26  $100,000  fi^r  sirlal  water-works  bonds  were  registered  with 
St:ite  Comptroller  of  Texas. 

RATON,  Colfax  County,  N.  M^.—BOND  .S/lLi,'.— Boettcher.  P. 
&  Co.,  of  Denver,  have  pmchascd  6*^ Paving  Districts  Nos.  4  and  6  be 
amounting  to  $()5.000. 

RED  LAKE  COUNTY  (P.  O.  Red  Lake  Falls),  Minn.— BOA'D  OFJ 
j^VG'. — Bids  will  l>e  received  until  Feb.  3  by  George  Dupont,  County  ^ 
tor,  for  $41,800  road  and  l>ridge  funding  Ixmds  at  not  exceeding  6%  i: 
est,  it  is  stated.     Certified  check  for  $2,000  required. 
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iDWOOD  COUNTY  (P.  O.  Redwood  Fa!ls>,  Minn. — BOXD  OFFER- 
— L.  r.  Larson.  Co'.iiitv  Aiulitor.  will  rccoive  Ijids  until  .■?  p.  m.  Po!).  7 
7,000  Oountv  Ditch  No.  ^V^.  S2.S,000  County  Ditch  No.  tifi.  820.000 
itv  Ditch  No.  70  and  .SIO.OOO  Jiiiiclal  Ditch  No.  28  bonds.  Duo 
IO"yc:irl.v  on  Fob.  1  from  192S  to  19 12.  inchisive.  Certified  check  for 
10,  payable  to  the  County  of  Redwood  required. 
Financial  Statement. 

Sand  in?  ditch  bonds Sl.G29..';nO 

tanriinf?  road  bond.s '10.5.000 

tandin?  revenue  l)onds 20,000 

I  bonded  debt  of  county 2, 0.54. .500 

Lscd  valuation  of  Redwood  County  including  money  and 

dit.'=;for  1922 i. 20,298.672 

VERSIDE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Rjver-- 
,  Walker  County,  Texas. — BOXD  SALE. — "We  are  advised  in  a 
:^phic  di.'spatrh  from  our  wfstem  correspondent  that  the  •S6.5.000  6% 
»r  school  bonds  voted  on  July  27  CV.  113,  p.  657)  have  been  disposed 
104.04. 

VERVIEW  DRAINAGE  DISTRICT  (P.  O.  Wiley),  Bent  and 
rers  County,  Colo. — BOXD  SALE. — On  .Tan.  30  the  .'550,000  bonds 
14.  p.  437)  were  sold  to  Benwell,  Phillips  &  Co.  and  the  Banlcers  Trust 
both  of  Denver. 

JCHESTER,  N.  Y. — XOTE  OFFERING.— .1.  C.  Wilson,  City  Comp- 
T,  will  receive  sealed  bids  until  2:30  p.  m.  Feb.  6  for  §130.000  overdue 
r  tax  notes  which  will  Ije  pavaMe  in  four  months  from  Feb.  9  1922  at 
;entral  Union  Trust  Co..  at  so  Broad-way.  Xew  York  City.  Bidder  is 
me  interest  rate,  desi-rnate  denominations  desired,  and  to  whom  (not 
r)  notes  shall  be  made  payable.  No  bids  for  less  than  par  will  be 
dcred. 

)TE  OFFERIXG. — J.  C.  Wil.son.  City  Comptroller,  will  receive  sealed 
mtil  2:30  p.  m.  Feb. .",  for  5900.000  reVen-ie  notes  which  will  be  payable 
nonths  from  Jan.  24  1922  at  the  Central  Union  Trust  Co..  at  80  Broad- 
X.  Y.  City.  Bidder  is  to  name  interest  rate,  de-si^iate  denomina- 
des'red  and  to  whom  (not  bearer)  notes  .shall  be  made  payable. 

)CKY  RIVER.  Cuyahoga  County,  OHio.—BOXDS  XOT  SOLD.— 
ten  issues  of  6"?^  .special  assessment  bonds  aggregating  .?93,370  which 
offered  on  Jan.  30 — V.  114,  p.  223^were  not  sold  as  no  bids  were 
i-ed. 

XD  SALE. — The  S3S.50O  67c  coupon  bonds  offered  on  the  same  day 
sold  to  .Season!?ood  &  Maver  of  Cincinnati  at  nar  and  accrued  interest. 
i  premium  of  .?30S  (100.80).  a  basis  of  about  5.90'^.  Date  Oct.  1 
Due  each  six  month.s  as  frllows:  .$1,000  from  April  1  1922  to  April  1 
inrl.:  .S2,000,  Oct.  1  192S:  «1.000  on  April  1  and  .>2.000  on  Oct.  1  in 
of  the  years  from  1929  to  1935  incl.;  Sl.OOO  on  April  1  1936  and  51,500 
ct.  1   1936. 

>TTERDAM  SCHOOL  DISTRICT  NO.  S  (P.  O.  Rotterdam  JuTTc- 
,  Schenec':ady  County,  N.  Y.—BOXD  .S.ALE.— An  issue  of  .§.50.000 
onds  offered  on  Jan.  31  was  sold  to  Sherwood  &  Merrifield  at  101.15, 
is  of  about  5.87%.  Due  S2.000  yearly  on  Jan.  1  from  1923  to  1947, 
iive. 

ISX,  Cherokee  County,  Texas. — BOXDS  REGISTERED. — On 
^4  thr?  State  Comptroller  of  Texas  registered  .$15,000  5'A%  20-10-year 
r-works  bonds. 

E  UNION  FRE'S  SCHOOL  DISTRICT  NO.  2  (P.  O.  Rye),  West= 
er  County,  N.  Y.—BOXD  .SAL.r:.— The  S135.000  4J^  ^c  coup.on  (with 
p-'e  of  reiis^rationi  binds  offered  on  Jan.  30 — V.  114.  p.  437 — were 
3  Kelley.  Drayton  &  Co.  of  New  York  at  .$136,729  35  (101.28),  a  ba.sis 
out  4  39%  Date  Feb  1  1922  Due  yearly  on  Feb  1  as  follows: 
3  from  1923  to  19.37  incl.  and  55,000  from  1938  to  1952  incl. 

MARYS  COU.NTY  (P.  O.  Leonardtown>,  Md.— BO.VD  OFFER- 
—  los.  I  Gau-.?h,  Clerk  of  the  County  Commissioners,  will  receive 
1  bids  until  11  a.  m.  Feb.  23  for  S.50.000  6%  counon  road  bonds, 
tn.  -SlOO  or  any  multiple  thereof  not  exceeding  $2,000.  Due  82,000 
r  on  March  1  from  1927  to  1951  incl. 

.  PAUL.  Hiw.->rd  County,  Nsb. — BOXD  SALE. — On  .Tan.  9  the 
W  funding  bon'ls— V.  lit.  p.  104 — were  sold  to  Wachob.  Klauser 
.  of  Omiha.  as  Os.  Denom.  $.500.  Totnl  tionded  debt  (includins 
Miie).  .$127,430  81.     As.sessed  value  1921,  5937,375. 

LEM,  Marion  County,  Ore.— BO.VD  OFFERIXG. — Earl  Race,  Citv 
■dfT.  will  receive  sealf-d  bid.'  until  5  p.  m.  Feb.  6  for  .$23,316  65  e'/c 
nf-mcnt  bonds,  it  is  stated.     Int.  semi  ann. 

ND.'^OtNT  IVD^'>c:>jr)-T>,x  SCHOOL  DISTRICT  NO.   1   fP     O 

"  "  ■  ■  DESCRIPTIOX  OF  BOXDS.— Thf 

■nt   bo.ids  awarded   as   re'jorterl   in 

,      -  s:     Intcrr.'t  rate  i!%.      Date  July  I 

Unit  .inly  1  )9tl.  '»^r!o•lll  after  10  vears.  Total  bonded  debt 
dlnir  this  i-t-mei  $240,000.      .\s-essed  valuation  1920  $3,227,000. 

NTA   ANA   GRAMMAR   SCHOOL    DISTRICT,    Oran!?*   County, 

.-nOXns  VOTED— By  a.  vote  of  1.2.5f;  to  410.  .$250,000  school 
(  camel  on  Jan.  17. 

PULPA   SCHOOL   DISTRICT   (P.   O.   Sapulpa^   Creek  County, 

.  —OO.MJ  SALE. — Keportg  say  that  $175,000  school  bonds  were  sold 

r,-r,   ,M,>     VT.-..-       .,.-,,.    County,     No.    Csro.— .17>n/r/O.V.4  ^, 

c'lnif  to  hand  rriativc  to  the  H.'.'.O  000 

■b.  9  .'V.   114.  p.  :'/.'jZ,:   Dcnoni.  Sl.OOt). 

■  n.  Int.  (J.  *£  J.I  payat)le  in  Kold  In 

follows    .$]«.f>on   1924  to  1933  incl. 

'       '  'ir(ior;itr-<l  l)anV:  or 

JHT  of  the  Town 

(■  bonds  art!  prc- 

o.  of  N.  Y.  City. 

-  of  the  town  offi- 

.rovfl  by  Chester 

M  .  X.  f ;..  whose 

.11  charjfu.      Bonds 

■.r  liie  C.  .s.  Mtife.  &  Trust 

'I  must  then  be  paid  for  In 

■    ,  ■  "    ■■       -  to  li«.'  furnLshed  by  Henry 

I'lwri  (lerK,  or  .itMive  tni.il  company. 

^D.     Silaa^v    Cotirktv.     D^l  f">'-'ff     c   <  f  p  'ei,-      'y     ....*"<.■  ,,.^T/ 

•  i-c  t 
^     •.     ,  M    to 

UiT<l  .1'.  jjar  a.id  a«:riiid   ij|.'<i.»„.      iJ.ite 
.  optional  aft«,T  Sept.  15  1931. 

V.  N.  J.    no\n  s.^rJ^:     Th<- 

wl  III)   Dee.    !  i   fV.    I  l.{.  p.  2.'i3ll 

•' '  ■■  ■        Dale 

•lud.s  of- 

■■  ■       1      •■    .     Ml.    arioi.    '...Tl        l»"-.   1  1j    v>erc:  ii(,l  M,i<|. 

-Y    COUNTY    (P.    O.     Harl.n).    Iow«.-/»0,VD    SALE.-    Thr 
"  .  "'  DdVOTiprn-t.  has  been  awardocl  $^6(1.000  0%  draliiUKe 

t_  I       ■  I  ^.  ...  .     

'  '  '         I'enHell, 

.-    'opt. J 

^  JP.   O.   Shoiil.  .  Mnrtin   County,   Ind.— 

■'•      M'  '■..:•■      I-..    ,.|...,i    l;,...r,l  ,.r  ■)'■..   •.... 

,'  ^  ,^' ""  '"  1':*';  ■    ."""  "i  '""■  y-^ij  •■<<  ■'•'"    i.>  from 

I.      rhesn  urn  IhB  l>ond<i  offerod  but  not  wdd  on  Hejil.  10 

'«T.     Caddo     Pariah.     La.      .Sf/T    AXD    FOHMEIt     /!//> 

tn    "Mr    (  —  If    ',f    Vr,.-      -.T,      |,      M';-:r,      ,s  ,■    rii...M..|    il,  .t 


1931:  $14,000.  19.32:  S15.000,  1933;  $16,000,  1934  and  1935;  $17,000,  1936 
$19,000,  1937  and  19.38:  S20.000,  1939  and  1910;  $22,000.  1941  and  1942 
$24,000,  1943  and  1944;  .$27,000.  1945;  .$28,000.  1940;  .$29,000.  1947 
.$31,000,  1948:  $32,000,  1949;  $33,000,  19.50:  .536.000,  1951;  S37,000, 
19,52:  $38,000,  19.53:  $11,000,  1954:  S42.000,  1955:  $46,000,  1956  and  1957: 
$51,000,  1958;  $.53,000,  19.59:  $55,000,  19'U)  and  .$59,000,  1961. 
Financial  Statement  (as  OlflcialUj  Certified). 

Actual  value  (estimated) $150,000,000 

.\sscs,sod  valuation,  1920 89.172,250 

Total  bonded  debt  (including  this  issue) 3,706,000 

Less  water-works  bonds $1,177,000 

Less  sinking  fund 165,666 

Net  bonded  indebtedness 2,363,334 

Population.   1920  Census.  43,874;  present  estimate,  50,000. 

Net  bonded  debt  approximately  2.65%  of  assessed  valuation. 

SIMLA,  Elbert  County,  Colo.— BOA'jD  ISSUES  SO/./).— Benwell, 
Phillips  &  Co.,  of  Denver,  have  purchased  $10,000  6%  10-15-ye.ar  (opt.) 
electric-lirht  bonds,  sub.iect  to  being  sanctioned  by  the  voters  on  April  4. 

The  above  company  has  also  purchased  $10,000  6%  10-1.5-year  (opt.) 
water-extension  bonds,  subject  to  bei:;g  authorized  by  an  ordinance. 

SOUTH    FORT    WORTH    INDEPENDENT    SCHOOL    DISTRICT 

(P.  O.  Ft.  Worth),  Tarrant  County,  Texas.— BO.VD  S.ALE — The 
S60.000  school  building  bonds  voted  on  Jan.  6 — V.  114,  p.  332 — have  been 
sold. 

STAMFORD,  Fairfield  County,  Conn.— TEMPORARY  LOAN.— 
The  temporary  loan  of  $200,000  offered  on  Jan.  28  (V.  114,  p.  438)  was  sold 
to  Charles  L.  Edwardes  on  a  4.84%  discount  basis,  plus  a  premium  of 
$1  75.     Date  Jan.  20  1922.     Due  Oct.  2  1922. 

STANTONSBURG  SCHOOL  DISTRICT  (P.  O.  Wilson),  Wilson 
County,  No.  Caro.— BO.VD  SALE. — The  525.000  6%  school  bonds 
offered  on  Jan.  28  (V.  114.  p.  224)  were  awarded  to  Prudden  &  Co.,  Toledo, 
Ohio,  at  par  and  accrued  interest,  blank  bonds  and  attorney's  fees,  and  a 
premium  of  $77  50.  Date  Feb.  1  1922.  Due  vearly  on  Feb.  1  as  follows; 
Sl.OOO,  1925  to  194S,  inclusive,  and  $2,000,  1949. 

SULTANA    SCHOOL    DISTRICT,    TaUre    County,    Calif.— BO.VD 

OFFERIXG. — George  R.  Prestidge,  County  Clerk  (P.  O.  Visalia)  will 
receive  sealed  bids  imtil  2  p,  m.  Feb.  16  for  844,500  6%  school  bonds. 
Denom.  81,000,  one  for  -5500.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable 
at  the  Countv  Treasurer's  office.  Due  ye.arly  on  Jan.  19  as  follows:  $2,000, 
1924  to  19 to  incl..  and  .S.5O0.  1946.  Oer.ified  check  for  5%,  payable  to 
the  Chairman  Board  of  County  Supervisors,  re-iuired.  j 

"TANGIPAHOA  PARISH  ROAD  DISTRICT  NO.  6  (P.  O.  Amite), 

La. — BOXD  OFFERING. — Sealed  bids  will  be  received  unti  10:30  a.  m. 
Feb.  21  for  $99,000  5%  road  bonds  by  F.  C.  Weist.  Secretary  of  the  Police 
Jury.  Denom.  $.500.  Int.  semi-ami.  (J.  &  J.).  Due  yearly  on  July  1 
from  1922  to  19  16  incl.  Bids  must  be  accompanied  by  certified  check  for 
$2,475.  payable  to  the  Police  Jury  of  the  Parish  of  Tangipahoa,  on  a  National 
bank  doing  business  in  Louisiana  or  some  solvent  bank  chartered  imder  the 
laws  of  Louisiana .  ■{ 

TAUNTON,  Bristol  County,  Mass.— Z.OAiV  OFFERIXG.— l,ewis  A. 
Hodges.  City  Treasurer,  will  receive  seled  bids  until  6  p.  m.  Feb.  7  for  the 
purchase  of  temporarv  loan  of  $200,000  which  will  mature  $100,000  on  Oct. 
20  and  .5100.000  on  Nov.  2  1922.  These  notes  will  be  engraved  under  the 
supervision  of  the  Old  Colony  Trust  Co.,  Boston,  which  will  guarantee  the 
signatures  and  will  certify  that  the  notes  are  issued  by  virtue  and  in  pur- 
suance of  an  order  of  the  Municipal  Council  the  validity  of  which  order  has 
been  approved  by  Storey,  Thorndike,  Palmer  &  Dodge  of  Boston.  The 
official  ainouncement  states  that  these  notes  are  exempt  from  taxation  in 
Mas.sachusetts  and  that  the  legal  papers  to  this  issue  will  be  filed  with  the 
Old  Colony  Trust  Co.,  where  they  may  be  i  spected.  ^ j 

TEMPE,  Maricopa  County,  Ariz. — BOXD  SA/.E.— We  are  advised  that 
the  $135,000  6%  tax-free  ocupon  electricity  and  gas  supT^ly  lx)nds.  offered 
Oct.  24  (V.  ll.'i,  p.  1604),  have  just  been  sold  to  Antoiiides  &  Co.  and  the 
American  Bank  &  Trust  Co.,  both  of  Denver.  Denom.  Sl.OOO.  Date 
June  1  1921.  Principal  and  semi-annual  interest  (J.  &  D.)  payable  at  the 
Chase  National  Bank.  New  York.  Due  yoiirly  on  June  1  as  follows:  $5,000, 
1926  to   1940,  inclusive,  and  86,000,   1941  to   1950,  inclusive.  "i 

Financial  Statement.        * 

Real  value,  estimated- $3,500,000 

.\.ssc.=sed  valuation,  1920 -- 1,712.218 

Total  Ixmdcd  debt 266,000 

Self-support  ing  debt  (electric  light  and  gas) 135,000 

.Sinking  fund 9,000 

Net  debt 122,000 

I'opulilion,  1920,  official,  1,963;  present  population,  estimated,  2,500. 

TEXAS  (State  of).— BO.VD.S  REGISTERED —The  State  Comptroller 
of  Texas  registered  the  following  bonds  during  the  week  ending  Jan.  27: 
81.500  6';;  Comanche  Co    School  District  No    4  bonds. 

3.000  5';;   .5-2()-year   Runnels  t'ounty  Sciiool   District  No    50  bonds. 

2.500  5%  serial  Dalhart  County  Common  School  District  No    21  bonds. 

2,000  5%  20- year  Cass  County  Comnion  School  District  No.  26  bonds. 

THORN  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Thorn- 
ville):  Perry  County,  Ohio. — BOXD  OFI  ERIXC.—W.  N.  Begle,  Clerk 
of  the  Board  of  Kducation.  will  receive  sealed  bids  until  7  p.  m.  Feb.  7  for 
.55.000  ()';  school  bonds.  Denom.  $.500.  Date  Feb.  15  1922.  Int.  F. 
.V  A.  Due  $l,00O«;early  on  Feb.  15  from  1925  to  1929  incl.  Certified 
check  for  5%  of  the  amount  bid  for,  payable  to  the  District  Treastirex, 
rc'iuliKl. 

TORRANCE  COUNTY  SCHOOL  DISTRICTS,  N.  Mcx — B/D.S 
REJECTED. — A  si)ecial  telegram  to  us  from  our  Western  correspondent 
states  that  all  the  bids  receive<l  on  Jan.  30  for  the  following  three  Issues  of 
6%  school  bonds— V.  Ill,  p.  10-1 — were  rejected: 

$40,000  :-ichool  District  No.  16  bonds.]   $1 ,500  .School  District  No.  19  bonds. 
10.000  School  District  So.  17  bonds.  | 

TREASURE  COUNTY  (P.  O.  Hyflhl«m^,  Want.- BO.VD  SALE.— 
During  .Novi-niber  1921  514,000  6%  futiding  bonds  were  sold  to  the  Mer- 
chants Loan  Co.  of  lliliings. 

TRINIDAD    SCHOOL    DISTRICT    NO.    1    (P.    O.    Trinidadn    Las 

Ani-''.'.  C    iii-.lv,  Colo.  ~C()i:HECr  A^toLXT.  -   li\  V.   113.  j).  2430,  wo 

'5,000  5,'a%   1.5-30-.V(?ar  (o])t.)  school  building  bonds  had 

international   Trust   Co.    of   Denvt-r,   sul<J<'Ct   to   being 

'    ■     'III- voters.      We  arc  now  infornied  that  tlie  ain^iunt  of  lionds 

Mas  n|  Id, 000  iind  that  the  proposition  for  their  l.s-suance  carried  on  Jan.  18, 
lliii-.  I  "iiiiiilelinK  (he  salo. 

TRINITY  COUNTY  ROAD  DISTRICT  NO.  A.  Tcxa:— BONDS 
REdlSl  EI-.EIi  —The  HlaUi  ( 'onipl roller  of  Texas  reglKti.Tcd  $20,000  5,4% 
s<Tlal  l>onds  on  Jan    24 

TROY,  R»'n.s-ln-r  County.  N.  Y.  -BO.VD  OFFERING.— VfWWnm  A. 
Tfwiliey.    <'l'  will    rereivi'   .sealtsl    prniiosiils    until    10   ii.    n«. 

Feb,  I,  for  II'  niiiou  or  ir.-i'.lerc^l  I'ubllc  Schtxil  No,  I  I  bondH. 

^1  '     .         ,\l.ire|i     I      1922.       Interest     seinl-annuiiliy        Duo 

on   Miinh   I   from   192.3  to  1912.  Inclusive.      t^orlifU*!  <heck 
aiiioiint  bid  for,  payable  to  the  city,  rei|ulrod.      PurcluiMir  lo 
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Elliohoth),   N.  J.     /io.v/»  OFFEniXa.— 
'irer.   will  nvelve  P4'iili'<l  bids  until   10  n.   m, 
.il|K)n   (with   pilvlNve  of  n'Kl.lrnlloii)    ir.'>\i\ 
il,       Deiuuii,  ,'H  .000,      Diile  Miinh  I    I9„'2 
&  H  )   piiyiilile  In  Ko|<l  i\l    the  Nulliinnl  Htnlii 
llnnk  III    I  I'       Duo  11,000  yeiirly  on  Mimli   1   froin   19:^1  lo   1972, 

Incl.  (■(n-tlfl<'<l  chwk  for  2';,  nf  the  iiiiimuiiI  bid  for,  drawn  ii|»iii  tin  ln_ 
c«»riH>nil«<l  hnnk  or  Iriisl  eompniiy.  puynbl"  to  ilin  roiiiit>  of  I'nlon.  ro^ 
riiilrod.     Tho  auwwaful  bidder  will  bo  fiirnlNhml  with  the  opinion  ..  I  Kee<l, 
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Dougherty  &  Hoyt  of  New  York  City,  that  the  bonds  are  binding  and  legal 
obligations  of  the  county.  The  bonds  will  be  prepared  under  the  super- 
vision of  the  United  States  Mortgage  &  Trust  Co.,  which  will  certify  as  to 
the  genuineness  of  the  signatures  of  the  officials  and  the  seal  impressed 
thereon.     Purchaser  to  pay  accrued  interest. 

The  official  notice  of  this  offering  may  be  found  among  the  advertisements 
slsewhere  in  this  Deparimen  . 

UPPER  DARBY  TOWNSHIP  (P.  O.  Drexel  Hill),  Delaware  County, 
Pa. — BOND  OFFERING.-~aa.muel  F.  Ki'dolph,  Township  Secretary,  will 
receive  sealed  bids  until  8  p.  m.  Feb.  7  for  $1.50,000  coupon  tax-free  .sewer, 
municipal  building  and  hip-hway  bonds  and  $50,000  refunding  Ixtnds. 
Denom.  $1,000.  Date  March  1  1922.  Int.  payable  at  the  First  National 
Bank  in  Clifton  Haighls.  ■pueMr'rli  1  19.52.  The  bona?  wiil  bear  A'^"/, 
Interest  if  payable  annually  and  4ii  %  if  payable  semi-annually  Certified 
check  for  2%  of  the  amount  bid  for,  payable  to  the  above  Township, 
required,  Tqe  above  offering  was  reported  in  V.  114,  p.  43;  it  is  given 
again  because  additional  data  have  come  to  hand. 
Financial  Statement  Feb.  1  1922. 

Bonded  debt $488  80000 

Floating  debt  (additional) 3.3.98.S  81 

Sinking  fund 26, ^.-^O  10 

Assesswl  A-aluation,  1921 $10,177.380  00 

State  ai'.d  county  tax  rate  (per  $1,000) 8  00 

Total  tax  rate  (per  $1.000) 36  00 

VIVIAN,  Lyman  County,  So.  Dak. — PRICE  PAID. — The  price  at 
which  the  Wells-Dickey  Co.  acciuired  the  $17,000  funding  Ixir.ds  (V.  114, 
p.  332)  was  par.  The  bonds  are  described  as  follows:  Int.  rate,  f)'A%. 
Denom.  31.000.     Date  Dec.  1.5  1921.     Int.  J.  &  D.     Due  Dec.  15  1941. 

WALBRIDGE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Walbrid^e), 
Wood  County,  Ohio.— BOND  OFFERING.— J.  George  A.  Weber,  Clerk 
•of  the  Board  of  Education,  will  receive  sealed  bids  until  12  m.  to-dav 
(Feb.  4)  for  $.50,000  5H%  coupon  bonds.  Denom.  $1,000.  Date  Jan.  1.5 
1922.  Prin.  and  .semi-ann.  int.  (M.  &  S.)  payableatthe  District  Treasurer's 
office.  Due  $2,000  yearly  on  Sept.  1  from  1923  to  1944  incl.,  and  $3,000 
on  Sept.  1  in  1945  and  1946.  Certified  check  for  2%  of  the  amount  bid  for, 
drawn  upon  a  bank  doing  a  regular  banking  business  in  Wood  or  I.ucas 
counties,  or  a  New  York  draft,  properly  endorsed,  required.  The  board  of 
Education  will  furnish  the  purchaser  with  the  written  opinion  of  Attorney 
W.  H.  Roose  of  Toledo.  Oliio,  approving  .said  bonds  as  legal  and  binding 
general  obligations  of  said  .school  district  and  the  Board  of  Education  thereof. 
Purchaser  to  pay  accrued  interest. 

WALKER,  Cass  County,  Minn.— BOND  SALE.— The  Wells-Dickey 
Co  ,  of  Minneapolis,  has  been  awarded  $15,000  6%  municipal  bonds. 

WALL,  Pennington  County,  So.  Dak.— BC»iVD  SALE.— The  $17,000 
municipal  water  works  system  bonds,  voted  during  June  1921 — V.  113, 
p.  107 —  have  been  sold  at  par. 

WARREN  COUNTY  (P.  O.  WiUiamsport),  Ind.— BOJVD  SALE.— 
The  $12,980  5%  James  C.  Haslet  et  al.  I'ine  Township  bonds  offered  on 
Jan.  31 — V.  114,  p.  225 — were  sold  to  the  Willian.sport  State  Bank  at  par 
and  accrued  interest.  Date  June  6  1921.  Due  $648  each  six  months  from 
May  15  1922  to  Not.  15  1931  incl. 

WASCO  COUNTY  (P.  O.  The  Dalles),  Ore.-ADDITIONAL  DATA. 
— Blyth.  Witter  &  Ce.,  of  Portland,  in  acquiring  the  $150,000  6%  1-20  year 
serial  ta.x-free  ro.id  boud.s  ou  Jj,.i  14  at  liC.l  20  aiift  iciteresi,  a  b  :sis  of  about 
4.80%.  notice  of  which  was  given  in  V  114,  p  332— were  associated  with 
Bond,  Goodwin  &  Tucker,  Inc  ,  also  of  Portland.  Deuom.  $1,000.  Date 
Jan.  14  1922  Prin  and  int  payable  somi-annuiUy  at  the  County 
Treasurer's  office  Due  .Tan.  14  1942  Other  bidders  were; 
Seattle  National   Bank,   Seattle,   Carstens  &  Earles,   Inc., 

Seattle    and  Seasongood  &  Mayer,  Cine *$161,S33  50 

E.  L.  Deveraux  &  Co.,  Portland... *  161,4.30  00 

Union   Trust  Co.,   Spokane *  160,230  00 

Ferris   &   Hardgrove,    Spokane *  160.170  00 

Palmer,  Bond  &  Mtge.  Co.,  Salt  Lake  City.. a    155,370  00  *  159,120  00 
Ralph,  Schueeloch  Co.,  Portland 6    150,750  00 

*  For  6s.     a  For  63^s.     b  For  5  Ms. 

WASECA  COUNTY  (P.  O.  Waseca),  Minn.— BOiVD  OFFERING.— 
Theodore  Peterson,  County  Auditor,  will  receive  bids  until  Feb.  14  for  $75,- 
000  ditch  bonds.     Denom.  $1,000. 

WASHINGTON  COLONY  SCHOOL  DISTRICT,  Fresno  County, 
Calif. — BIDS. — The  follosvinj;  proposal  were  also  received  on  Jan.  20  for 
the  $36,000  6%  school  bonds  awarded  on  that  day  to  Stephens  &  Co.  of 
San  Francisco  at  105.90,  as  already  stated  in  V.  114,  p.  438; 

Bank  of  Italy 538,083  20 

Citizens'  National  Bank,  Los  Angeles 37.512  00 

E.  H.  Rollins  &  Sons 37,368  00 

Anglo  &  London-Paris  National  Bank 37,180  80 

Financial  Statement. 

Assessed  valuation $730,080 

Total  debt  (including  this  issue) 30.000 

Population  .500. 

WATERFORD.  Saratoga  County,  N.  Y.— BOiVD  OFFERING.— K.  H. 

Laughlin,  Village  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Feb.  9  for  the 

following  6%  bonds  aggregating  $36,373  69;  • 

$15,470  36  Third  Street  1922  paving  bonds.     Denom.  11  for  $1,031  36  each 

and  4  for  $1 ,031  35  each.     Due  $1,031  36  yearly  on  Oct.  1  from 

1923  to  1933,  inclusive,  and  $1,031  35  yearly  on  Oct.  1  from 
1934  to  1937,  inclusive. 

20,903  33  First  Street  1922  paving  bonds.     Denom.  8  for  $836  14  each 
and  17  for  $8,36  13  each.     Due  $836  14  yearly  on  Oct.  1  from 

1924  to  1931,  inclusive,  and  $836  13  yearly  on  Oct.  1  from  1932 
to  1948,  inclusive. 

Date  Feb.  1  1922.  Int.  A.  &  O.  Certified  check  for  2%  of  the  amount 
bid  for,  payable  to  the  Village  Clerk,  required.  Purchaser  to  pay  accrued 
Interest. 

Statement  Jan.  1  1922. 

Total  bonded  debt $80,013  10 

Real  estate  asso,s.sed   valuation  for   1921 1,102.55000 

Franchi.so  asses,sed  valuation 144,202  00 

Total  a.ssos.sed  valuation 1,246,752  00 

Population,  1920  Census,  2,637. 

WATERMAN  SCHOOL  DISTRICT,  San  Bernardino  County, 
Calif.— COAri>  OFFERING.— \\a,TTy  L.  Allison,  Clerk  Board  of  County 
Supervisors  (P.  O.  San  Bernardino),  will  receive  bids  until  11  a.  m.  Feb.  13 
for  $6,000  6%  bonds  voted  on  Jan.  4  1922  by  26  to  0.  Denom.  $500. 
Date  Jan.  16  1922.  Int.  Jan.  16  &  July  16.  Due  $500  yearly  on  Jan.  16 
from  1925  to  1936  incl.  Certified  check  or  cash  for  $500  payable  to  the 
Board  of  County  Suporvi.sors,  required.  Purcha.ser  to  pay  accrued  interest. 
Official  announcement  states  that  no  litigation  is  pending  affecting  the 
corporate  existence  of  district  or  title  of  pre.sont  officials  or  validity  of  these 
bonds.  Assos.sed  valuation  last  assessment  roll,  non-operative,  $852,120. 
Outstanding  bonded  indebtedness,  not  including  this  issue,  $7,500. 
Estimated  population,  2.000. 

WATERXyWN,  iViiddlesex  County,  Ma^a.-LOAN  OFFERING.— 
Bids  will  be  i-eceived  until  3:30  p.  ni.  Feb.  8  for  a  $200,000  temporary  loan 
which  will  mature  Nov.  30  1922. 

WATERVLIET,  Albany  Cou>  ty,  N.  Y.— BO.VD  OFFERING.— M.  I. 
Dunn.  Director  of  Finance,  will  rcvui.o  seated  bids  luiti  1  p.  m.  Feb.  17 
for  $131,000  coupon  (with  privilege  of  registration)  public  improvement 
paving  bonds  not  to  exceed  6%  interest  per  annum.  Donom.  $1,000. 
Date  March  1  1922.  IVin.  and  seml-ann.  int.  (M.  &  S.)  pavablo  at  the 
office  of  the  Director  of  Finance.  Due  each  six  months  as  follows:  .se.OOO, 
Sept.  1  1922;  ??5,(H)0.  March  1  1923;  .StLOOO,  Sept.  1  1923;  $5,000,  March  1 
1924;  $6,000.  Sept.  1  1024;  $5,000,  March  1  1925;  .M.OOO,  Sept.  1  1925; 
$5,000.  March  1  1926;  $6,000,  Sept.  1  1926;  $5,000,  March  1  1927;  $7,000 
Sept.  1  1927:  $5,000.  March  1  1928;  $7,000  Sept.  1  1928;  $5,000,  March  1 
1929;  $7,000  Sept.  1  1929;  $5,000,  Marcn  1  1930;  .$7,000  Sept.  1  19,30; 
.$5,000,  March  1  1931;  $7,000,  Sept.  1  1931;  .$5,000,  March  1  1932,  and 
$8,(H)0  yearly  on  March  In  1933  and  1934  Certified  check  for  2% 
of  the  amount  bid  for,  payable  to  the  City,  required.  The  legality  of  this 
issue  will  bo  examined  by  Caldwell  &  Raymond  of  N.  Y.  (Mty,  whose 
favorable  opinion  will  be  furnished  to  the  piu-chaser.  The  bonds  will  Ix; 
prepared  by  the  United  States  Mortgage  &  Trust  Co.  of  N.  Y.  City,  which 
will  certify  as  t-o  the  genuineness  of  the  signatures  of  the  city  officals  and  the 
seal  imprcs.sed  thereon.  The  bonds  will  bo  delivered  to  the  purcha.ser  on 
March  1  1922  or  a-s  soon  tiieroaftor  as  the  Iwnd.s  are  ready  for  delivery  at 
the  alxjvo  moutioued  trust  company.     Purchaser  to  pay  accrued  interest. 


WATKINS,  Meeker  County,  Minn. — BOND  SALE. — Kahnan  W< 
&  Co.  of  Mmneapous  were  recently  awarded  $12,000  6%  funding  bonds 

WAUSEON,    Fulton    County,    Ohio. — BOND    OFFERING  — Jas 
Kmg.  \  illage  Clerk,  will  receive  sealed  bids  imtil  12  m.  Feb.  6  for  the  i 
lowmg  Ixinds,  aggresuting  $70,812  03: 

$21,502  60  5H%  special  assef^sment   East   Chestnut   Street  improvem. 
bonds.     Denom.    $2,1.50  26.     Dale   Jan.    3    1922.     I 

,,  „      annually.     Due  $2,150  26  yearly  for  ten  vears. 

44,000  00  6%      refunding  bonds.     Denom.  $1,000.     Date  Jan.   1   19' 
,     J^^J--  semi-annually.     Due  Si. 000  each  six  months  fr 
Mar.  1  1923  to  Sept.  1  1944  incl. 
5,309  43  5>^%  special  as.sessment  East  Elm  Street  improvement  bon 
Denom.    $530  95.     Date   Jan.    3    1922.     Int.   annual 
Due  yearly  for  ten  years. 
Cert,  check  for  2%  of  the  amovmt  bid  for.  pavablo  to  the  Village  Tre 
urer,  required.     Piu-chaser  to  pay  accrued  interest. 

WAUKENA  UNION  SCHOOL  DISTRICT,  Tulare  County,  Calif 

BOND  OFFFff/ AG. —George  R.  Prestidgc.  Countv  Clerk  (P.  O  Visali 
will  receive  .sealed  bids  until  2  p.  m.  Feb.  16  for  $36,000  6%  school  Ixjn 
Denom.  $1,000.  Prin.  and  seml-ann.  int.  (J.  &  J.)  pavalleat  the  Cou 
Treiisurer's  office.  Due  $2,000  yearly  on  Jan.  19  from  1927  to  1944  ir 
Certified  check  for  5%,  payable  to  the  Chairman  Board  of  Coiinty  Sup 
visors,  required. 

WAVERLY,  Wright  County,  Minn. — B07VD  OFFERING. — Bids  \ 
he  received  until  Feo.  3  by  T.  E.  Petenson,  Towti  Clerk,  for  $10  000  ( 
road  and  bridge  bonds.     Denom.  $1,000.     Cert,  check  for  10%  required 

WESTERLY,  Washington  County,  R.  1.— TEMPORARY  LOAN.- 
temporary  loan  of  $25,000.  offered  on  a  recent  date,  has  been  sold  to  1 
Citizens  Savings   Bank  of  Providence  on  a  4.75%   discount  basis.     E 
Nov.  2  1922.     Otlier  bids  were: 
Charles  L.  Edwards.  Boston — 4.89%  discount. 
S.  N.  Bond  &  Co.,  Boston — 5.25%  discount,  plus  a  7.5c.  premium. 

WEST  HARTFORD,  Hartford  County,  Car\r\.— BOND  OFFERING. 
Niles  G.  White,  Chairman  of  the  Board  of  Finance,  will  receive  esaled  b 
until  12  m.  Feb.  15  at  the  office  of  the  Registrar  of  Indebtedness,  1 
Hartford-Continental  Trust  Co.,  for  $475,000  4H%  coupon  (with  privil( 
of  registration)  refunding  and  Improvement  bonds.  Denom.  $l,Oi 
Date  Feb.  1  1922.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  t 
Hartford-Connecticut  Trust  Co.  in  Hartford.  Due  $15,000.  Feb.  1  19: 
$20,000  yearly  on  Feb.  1  from  1926  to  1943  incl..  and  $25,000  from  1? 
to  1947  incl.  Certified  check  for  2%  of  the  amount  bid  for,  drawn  upon 
incorporated  bank  or  trust  company,  payable  to  the  ToAvn,  requiri 
The  lx>nds  will  be  prepared  under  the  supervision  of  the  Hartford-C< 
nec.icut  Trust  Co.,  whose  certificate  as  to  au'henticity  of  the  bonds  \ 
be  signed  thereon.  Legality  will  be  examined  by  Storey,  Thorndil 
Palmer  &  Dodge  of  Boston,  whose  favorable  opinion  will  he  furnisiied  to  t 
pm-chaser.  Bonds  to  be  delivered  at  the  Hartford  C";onnecticut  Trust  C 
on  or  about  Feb.  17  1922.  Purchaser  to  pay  accrued  interest  from  Feb 
1922  to  date  of  delivery. 

Financial  Statement. 
Financial  StatemcJzt,  Feb.  1  1922. 
Bonded  debt,  due  1943 $.300  000 

Due  1945 l.'-0,000 

Floating  debt,  to  be  largely  retired  by  the  proposed  issue 525.000 

Total  debt $975,000 

Less  sinking  fimds 71,268 


Net  debt .$903,731 

Assessed  valuation,  1921 ..822.7,39.077 

Personal  (corporation  stocks) 9, 721. 500 


$32,460,577 
Population,  1920  (census),  8,854. 

The  official  notice  of  this  offering  may  be  found  among  the  advertiseme, 
elsewhere  in  this  Department. 

WEST  MIDDLESEX,   Mercer  County.   Pa.— BOiVDS  NOT  SOLD. 
We  are  advised  by  Ralph  J.  Fair,  Borough  Secretary,  that  the  follow] 
three  issues  of  bonds  aggregating  $49,000  have  not  .vet  been  sold. 
$24,000  water  works  extension  aud  electric  light  plant  bonds. 

15,000  sewer  bonds. 

10,000  paving  bonds. 
Due  yearly  on  Jan.  1  as  follows;  $5,000  Jan.  1  1923  and  $2,0C0  ftom  IS 
to  1945  incl.     Date  Jan.  1  1921. 

WESTMORELAND    COUNTY     (P.     O.     Greensburgl,     Pa.— BOA 
SALE. — Weber  A.  Arter.  County  Controller,  advises  us  that  the  follow! 
two  issues  of  road  bonds  offered  on  Oct.  18  (V.  113,  p.  1494)  have  been  sc 
to  Biddle  &  Henry,  of  Philadelphia,  at  101.563. 
$375,000  5%  bonds.     Due  Sept.  1  1931. 
375,000  b}4%  bonds.     Due  on  Sept.  1  as  follows:  $37,000,  1932  to  194 
inclu.sive.  and  $42,000,  1941. 
Date  Sept.  1   1921. 

WILKINSBURG  SCHOOL  DISTRICT  (P.  O.  WilkinsburgU  All 
gheny  County,  Pa. — BOA'^D  SALE. — The  $135,000  4H%  bonds,  offer 
on  Jan.  30  (V.  114,  p.  225),  were  sold  to  J.  H.  Holmes  &  Co.  and  t! 
Morrison.  Dinkey  &  Todd  Co.  at  their  joint  bid  of  10'2.71 .  a  basis  of  abo 
4.30%.  Denom.  $1,000.  Date  Feb.  1  1922.  Int.  F.  A  A.  Due.SlO.O 
from  1936  to  1938.  inclusive;  $5,000  from  1941  to  1946.  Inclusive;  a 
$15,000  from  1947  to  1951,  inclusive. 

WORCESTER,  Worcester  County,  Mass. — NOTE  SALE. — An  iss 

of  $350,000  revenue  notes  offered  on  .Tan.  31 ,  was  sold  to  E.stabrook  &  Ci 
of  Boston,  on  a  4.12%  discount  basis.  Date  Feb.  1  1922.  Due  Nov. 
1922. 

WRIGHT  COUNTY  (P.  O.  Clarion),  Iowa.— 80 .VD  S.\LE.—C 
.Tan.  27  the  $65,000  road  funding  and  $30,000  bidre  fimding  5^%  Iwi 
(V.  114.  p.  333)  were  .sold  to  the  Second  Ward  Securities  Co.  of  Milwauk 
for  $97,735  (102.87)  and  int.,  a  basisof  about  5.04%.  Thefie  bonds  have 
average  life  of  alx)ut  7  years.  The  following  are  the  other  bidde 
Schanke  &  Co.,  Mason  City;  Geo.  M.  Bechtel  &  Co..  Davenport,  ai 
the  White-Phillips  Co.,   Davenport. 

WYTHE  SCHOOL  DISTRICT  (P.  O.  Hamp'on  R.  F.  D.  No.  ^ 
Elizabeth  City  County,  Va.— BOiVD  SALE.-'fhe  $100,000  C%  schc 
bonds  offered  on  May  16  (V.  112.  p.  2006)  have  been  sold  at  par  to  tl 
Hanley  Board  of  Trustees  of  Winchester.  Date  June  1  1921.  Due  June 
1951. 

YAKIMA,  Yakima  County,  Wash.- BO.VD  S.ALE.—Oa  Dec.  15  tl 
Gu.irantv  Trust  Co..  of  Yakima,  was  awarded  $80,000  6%  general  sewc 
con.stniction  bonds  at  105.38.  Denom.  $1,000.  Date  Dec.  1  192 
Int.  J.  &  D.     Date  of  maturity,  "20  years," 

YAVAPAI  COUNTY  SCHOOL  DISTRICT  NO.  15  (P.  O.  Ski 
Valley),  Ariz. — BOND  SALE. — Henry  Brinkmoyer,  Jr..  of  Proscott,  h 
been  awarded  $2,000  6%  school  bonds. 

YAVAPAI  COUNTY  SCHOOL  DISTRICT  NO.  31  (P.  O.  Ashforli 
Ariz. — BOND  SALE. — An  issue  of  S35.000  6<>;  school  lx)nds  has  been  so 
to  Jas.  H.  Causey  &  Co.  of  Denver.  Bonded  debt,  this  issue  only.  A 
sessed  value,  1921,  $1,630,000. 

YUKON,  Canadian  County,  Okla. — BONDS  APPROVED. — C 
.Ian.  24  the  Attorney-General's  office  at  Oklahoma  City  approved  $18,0 
water-works  and  $8,000  city-hall  bonds. 

YUMA   COUNTY    (P.    O.    Yuma),    Ariz.— BOATD   OFFERING.— T] 

following  lots  of  5H%  highway  bonds  will  be  offered  on  Feb.  27: 

$239,000  bonds.  Lot  "A". 

326,000  bonds.  Lot  "B". 

8S,000  bonds.  Lot  "C". 

240,000  bonds.  Lot  "E". 

57.000  bonds.  Lot  "F". 

Denom.  $1,000.  Int.  .Tune  30  and  Dec.  31.  Certified  check  for  5 
of  the  total  amount  of  bid.  payable  to  Yuma  County,  required.  Seal 
bids  will  bo  received  by  Sara  B.  Glessner,  Clerk  Board  of  County  Sup( 
vi.sors,  until  2  p.  m.  on  the  above  date,  for  the  purchase  of  all  the  bon 
or  for  the  separate  Lots  A,  B.  C,  E  and  F.  No  bid  will  bo  received  for  le 
han  the  whole  of  one  of  the  lots,  except  Lot  F,  consisting  of  bonds  numb< 
Xi 
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I  1200,  Incliisivo,  which  sliall  bo  sold  in  blocks  of  $10,000  or  more, 
ove  bonds  (Sn,">0.000)  arc  the  unsold  portion  of  an  authorized  issue 
10, 000,  $250,000  of  which  were  sold  as  reported  In  V.  113,  p.  2105. 


\DA,    its    Provinces    and     Municipalities. 

iSE  JAW,  Sask.— BOA'D  DESCRIPTIOX.— The  S29.812  .50  6!-^% 
xjnds  sold  to  Wo»d.  Gun^y  &  Co.  at  103.46,  as  reported  in  oiu-  issue 
''S  on  page  440,  are  described  as  follows:  Denom.  $1,000.  Date 
1922.     Int.  annually  (Aug.).     Due  Feb.  1  1927. 

'  BRUNSWICK  (Province  of). — BIDS. — The  following  is  a  coin- 

it  of  the  bids  received  on  Jan.  16  for  the  SI. 890. 000  gold  coupon 

irivilege  of  resristration)   debentures  sold  to  the  United  Financial 

t  its  bid  of  102.267  for  5Hs.  to  be -payable  Jan.  16  1932,  as  already 

d  in  our  issue  of  Jan.  21  on  page  334: 

Price  Bid  Price  Pid  Price  Bid 

for  n-Yr.  for  5  Yr.  for  10- Vr. 

6%  514%         5l<% 

!  of  Bidder —  Debens.     Debens.     Debens. 

Financial  Corp 102.267 

k  Co.  and  Brandon.  Gordon  &WaddeU_     102.225     101.4.5 

r.al  Bankers- Corp 100.249       98.476       99.035 

Gundy  &  Co..  A.  E.  Ames  &  Co..  East- 

ecurities    Co.  and  J.  M.  Robin.'son  &  Sons  99.65         

Rollins   &    Son.s.    National   City   Co., 

i.  Gundy  &  Co.,  A.  E.  Ames  &  Co., 

R.Compton  Co.  and  Bankers  Trust  Co.    : 101.906     101.100 

on  Securities  Corp 99.57        102.087      101.166 

Financial  C«rp.,  Rene  T.  Leclerc,  and 

on  Brothers 99.037         

Forbes*  Co.. -.. -99.517     100.67       100.144 

)aly  &  Co 99.61        100.74       lOO.OS 

)n  &  Ward.  Hemppel.  Iselin,  Noyes  & 

Ed.  B.  Smith  *;  Co..  C.  D.  Berry  &  Co.     100.2100 

is  &  Co..  Chase  Securities  Corp.,  Blair 

I.,  Homblower  &  Weeks 100.83 

!ur?css  &  Co..  Nesbitt,  Thomson  &  Co.. 

Qshield.s  &  Co.    McLeod.  Young.  Weir 

.  and  Gardner.  Clarke  &  Co 99.36  

ty  Co.  of  N.  Y..  Halsey,  Stuart  &  Co., 
Blvthe.  Witter  &  Co.,  and  Gairdner, 

:e  &  Co 101.086     101.233 


HANOVER,  Ont.—BOND  SALE.— An  i.ssuo  of  $14,000  6%  bonds  was 
recently  sold  to  McKay  &.  McKay  at  102.50,  u  basis  of  about  5.70%. 
The  following  bids  were  also  submitted: 

Dynient.  Anderson  &  Co 102.12    |(;.  H.  Burgoss  &  Co.. 101.21 

Wood,  Gundv  &  Co 101.86    IW.  I^.  McKlnnon  &  Co 100.892 

R.  C.  Matthews  &  Co .101.71    |W.  A.  McKonzie&Oo 100.762 

Canada  Bond  Corp 101.07    ).\.  E.  Ames  &  Co 100.61 

Municipal  Bankers'  Corp...l01.459|Uarris.  Forbos  &  Oo 100.17 

ST.  JAMES,  Man.— BONDS  OFFERED  BY  BANKERS.— Morris 
Brothers  Corp.  of  Portland.  Ore.,  is  offering  to  inve-stors  at  9'1.45.  to  yield 
(m%.  an  issue  of  .S400.000  6%  gold  bonds.  Denom.  $100.  $500  and 
SI  .000.  Date  .Jan.  1  1922.  Principal  and  semi-annual  interest  payable  in 
U.  S.  gold  coin  in  New  York  Citv,  or  at  tlie  office  of  Morris  Brothers  Corp. 
in  Portland,  Ore.  Due  Jan.  1  1942.  This  issue  ($400,000)  constitutes  the 
entire  indebtedness  of  the  municipality.  The  asses.sod  valuation  is  $8.- 
537.174  and  the  population  (estimated),  15.000. 

THREE  RIVERS,  Que.— BOND  OFFERING.— Arthur  Nobert,  City 
Treasurer,  will  receive  sealed  bids  until  4  p.  m.  Fob.  13  for  two  issues  of 
6%  bonds  to  the  aggregate  amount  of  $149,900.  Date  Nov.  1  1921. 
Principal  and  semi-annual  interest  (M.  &  N.)  payable  at  the  Bank  of 
Hochelagen,  Montreal,  or  at  any  branch  of  the  bank  in  Three  Rivers, 
Montreal  or  Quebec.  Due  Nov.  1  1931.  Certified  check  for  1%  of  the 
amount  bid  for,  required. 

WEST  KILDONAN,  Man.— BOA'D  SALE.— An  issue  of  $200,953  6% 
30-year  bonds  was  recently  sold  to  Wood,  Guiidy  &  Co.  at  95.18,  a  basis  of 
about  6.37%. 

WESTMOUNT,  Ont.— BOATD  OFFERING.— Sealed  tenders  -will  be 
received  until  5  p.  m.  Feb.  14  by  Arthur  F.  Bell,  Secretaiy-Treasurer,  for 
$273,000  5!^%  serial  bonds  as  follows: 

Authorized  by  Maturing  at  Ami.  of  Issue       Denom. 

By-law  No.  349        Nov.  1  1923  to  Nov.  1  1940        895,000  8  of      $.500 

By-law  No.  349        Nov.  1  1923  to  Nov.  1  1960  99,000      (91  of  SI. 000 

112  of      $500 

|93  fo  $1,000 

By-law  No.  350       Nov.  1  1923  to  Nov.  1  1930         79.000      {18  9f      $.500 

l70  9f  $1,000 

WESTON,  Ont.— DEBENTURE  OFFERING.— J.  H.  Taylor,  Town 
Clerk,  will  receive  tenders  until  5  p.  m.  Feb.  13  for  551. £.50  70  6%  local 
improvement  debentures. 


NEW  LOANS 


$120,000 

f  OF  SAN  BENITO.  TEXAS 

6%  BONDS. 

city  of  San    Benito,   Texas,   will  receive 

)id8  until   NOON    FEBRUARY  20,  1922, 

or  both   of  the   two   following   issues   of 

wenty  Thousand  ($20,000.00)  Dollars  of 
onds.  dated  August  1.  1921.  denomination 
Hundred  r$.V)0.00)  Dollars  each  payable 
one  (1)  to  forty  (40)  years  after  date, 
six  (6%)  per  cent  Interest,  payable  semi- 
7  on  February  first  and  .August  first. 
ne  Hundred  Thousand  ($100,000.00) 
of  8treet  Paving  Improvement  Bonds, 
'ebruary  I,  1922.  denomination  of  C)ne 
id  ($1.000. Of))  Dollars  each,  payable 
one  (1)  to  twenty  (20)  years  after  date. 
It  Two  Thou«an<l  !$2.000.00)  Dollars  per 
for  first  five  years.  Four  Thoiisand($4,- 
DollarK  per  annum  for  second  five  ▼ears. 
iu.<<and  (jil.OOO  OOi  [><)Ilar«i  p.;r  annum  for 
re  ynars.  ami  Kl>rhi  ThousanJ  ($8,000.00) 
per  annum  for  la.st  five  y«ir«i.  bearing  six 
V  cent  InttTwit.  payable  Remi-annually  on 
first  and  February  first. 
"'■ -'I'l  b«  a'l'lrMM.s«v1  lo  Chas.  Greenslade. 
•  ry.  8an  B«>nllo.  Texas,  marked 
■  ndii,"  anil  muMt  be  ancompanlifl  by 
;  Qhixk.  payable  to  C.  M.  Kolwirds, 
for  at  Ita.st  five  (5%)  per  cent  of  the 
of  the  M'l. 
3lty  rB««r»eB  the  right  to  reject  any  or  all 

nformatl".  ''.ainod  apon  appU- 

0  the  fit;  ,  lifjilto.  T«xa8. 

c.   •-  ,s. 

Mayor  of  Ui.-  Ciiy  of  San  Benito.  Texas. 


We  8p«cialize  In 

;ity  of  Philadelphia 
3s 

3H« 
4t 

4'/^ 
5« 

5K« 

Biddle  &  Henry 

104  South  Fifth  Str««t 

Philadelphia 

N   ir<r«  lo  Nnv  York 
On*  rvnui<  k.017 


NEW  LOANS 


$473,000 


TOWN  OF  WESr  HARTFORD, 
Connecticut 


4J^%  REFUNDING  AND 
IMPROVEMENT  BONDS. 

Sealed  bids  ■will  be  received  by  the  Board  of 
Finance  of  the  Town  of  Weat  Hartford,  Conn., 
Niles  G.  White.  Chairman,  at  the  office  of  the 
Registrar  of  Indebtedness,  The  Hartford-Con- 
necticut Trust  Companv,  until  12:00  M.,  THE 
15TH  DAY  OF  FEBRUARY.  1922,  when  they 
will  be  publicly  opened  in  the  presence  of  such 
bidders  as  wish  to  be  present,  for  the  purchase 
of  an  i.s,sue  of  .S475.000  Refunding  and  Imorove- 
ment  Bonds  of  the  Town  of  West  Hartford. 
Conn.,  dated  1st  of  February.  1922.  maturing: 
S15.000  1st  of  February.  1025:  $20,000  each 
.vear  for  the  next  eighteen  .voars  thereafter:  and 
S25.000  each  year  for  the  next  four  vears  there- 
after. 

All  said  bonds  are  in  denominations  of  $1,000 
each,  bearine  interest  at  the  rate  of  tl^%  per 
annum,  payable  semi-annually  on  the  first  day  of 
Fcbru.Try  and  .August.  Bonds  are  in  coupon 
form  but  nia.v  be  re.?istere<l  as  to  principal. 
F'rinripal  and  interest  are  payable  at  The  Hant^ 
ford-<.'onnecticut  Trust  Company,  in  Hartford. 
Connecticut. 

Bids  for  the  entire  l.ssue  only  will  be  considered. 

Bids  must  be  accompanied  by  a  certified  chi^ck 
upon  an  incorporaled  b:ink  or  trust  compan.v, 
p.-iyable  to  the  order  of  the  Town  of  West  Hart- 
ford. f'onne<!ticut,  for  two  per  centum  of  the  par 
value  of  the  bfinds  to  be  sold.  Such  chocks  will 
be  returned  to  UiisucceHsful  b  dders;  otherwise  the 
chfck  will  b!:appli(«l  in  advance  part  payment,  or 
f,-U-\"-'i  to  the  Town  of  W'j-st  Hartford  as  li(|ul- 
'i  .I'l  limages  in  case  the  bidder  fails  to  comply 
Willi   liie  term.s  of  his  bid. 

Interest  accruing  from  the  Ist  of  Februar.v. 
1022.  'o  d.Tte  of  delivery  will  be  charged  the 
-,i  ■..--,f.||  ),i.|.i.-. 

I  ■"    •■!•■',''   ,^  ■:  served  to  reject  any  or  all  bids. 

'I'ii..  1,.i(mIs  v.  II  b(!  pr<'t)ari!d  under  the  suuer- 
vlsiori  of  The  ll.irtford-<  ■iiimc'-liciit  Trust,  (V>m- 
p.iiiv.  Flrrfford.  f 'onnocticiit .  wUi-ir  ri—'\ri~-ttr'  us 
to  ^1  I  \v  of  ihi- Ivinds  will  be  s  '-in. 

I  V  of  the  bonds  wdl  b  i  by 

.M<  ■'  'V,   Thoriidike,    l*;dniei    .v      ;.,i..  .  of 

BoM'on.    MaMHa''hu.H<rll«.    wluisi-  f.ivor.ible  opinion 

will   !,<■  fiintlshi-d    the  purch.isiT.      H'iihIh   wII   be 

.TIreoi"l,hi'  Ui'/istr.ir  of  IntlebU^d- 

'!-( 'nuni'<'tiiiit  Trust  ('oiupany. 

'Irrut,   on    or   iib>ut   tho   Hcven- 

t'x-  iiruary ,    \'.t>2. 

I:  on  the  forias  marked  "PropoNal 

for  lion  fumlnhod. 


Bonds. 


W^DDELL 


FI.VAN'CJAI.  .STATKMKNT 
tin  fit  Idt    Kebniary,   1922. 

liondod  dnbt — due  lOI.'J . $.100.000  00 

Iftlft l.Vl.OOO.OO 

I  '■■  M — to  bo  larKoly  rotlrctl 

t.  10 62.'.. 00000 

$97.'.. 000  00 

7  I    .''iH  TM 


I.<«M  HInkInK  Funda. 


N«ii  Dfibl 

AMVMml  Viiluailon,  tut  O<;tobor,  10^1 

1'nnM.nal  (Corporation  Btockii) ti..  .il .. ■'.(«» 

$;I2,I<10..''.77 
T/.X  Unto.  Iti2l,  18  mllh. 

I'-.i.'il  ii'.fi      I'lL'O    Ceiwun.    H.KM;    «itlmni«-<| 
p.-. 

I  i'Tlvral  frtim   thn  wtlo  of  txind* 

'    .i.<.i   iiiily  for  thn  iiurtHMMi  of  pnvlnit 
lOK    obllgittlonti    of    lh<i    ToMTll    of     U'tsti 


A'l'IreM  all  bidn  to 

MMCH  fl.   WmTK. 
Chnlrmnn.  i 
rarn  Tho  llarlfonJ 


"o. 


NEW  LOANS 


$49,000 

Union  County,  New  Jersey, 

PARK  BONDS. 

Sealed  proposals  will  be  received  by  the  County 
Treasurer  of  the  County  of  Union.  New  Jersey, 
in  the  Freeholders'  Room  in  the  County  Court 
House.  Elizabeth,  New  .Jersey,  until  WEDNES- 
DAY, FEBRUARY  16TH,  1922,  AT  TEN 
O'CLOCK,  A.  M.,  when  they  will  be  publicly 
opened,  for  the  purch.ise.  at  not  less  than  par, 
of  $49,000  face  value  Park  Bonds,  of  the  denom- 
ination of  $1,000  each,  dated  March  1.  1922,  and 
maturing  serially,  as  follows:  One  boud  on 
March  1st  in  each  of  the  years  1924  to  1972. 
inclusive. 

The  bonds  will  bear  interest  at  the  rate  of  four 
and  one-half  per  centum  (4H%)  per  annum, 
payable  semi-annually  on  March  1st  and  Sep- 
tember 1st,  and  will  be  ceni>»n  bonds,  register- 
able  at  the  option  of  the  holder  as  to  principal 
only  or  as  to  both  principal  and  interest.  Prin- 
cipal and  interest  will  be  payable  in  gold  coin  of 
the  United  States  of  .Americ;v  af  lihe  present 
standard  of  weight  and  fineness  at  The  National 
State  Bank,   Elizabeth.  N.  J. 

The  successful  bidder  or  bidders  will  be  fur- 
nished with  the  opinion  of  Messrs.  Roed,  Dough- 
erty &  iloyt.  of  Mew  York  City,  that  the  bonds 
are  valid  and  binding  obligations  »t  tho  County 
of  Union. 

The  amount  necessary  t«  be  raised  by  the  sale 
of  said  Park  Bonds  is  $15,000.  The  bonds  will, 
unless  all  bids  therefor  are  reje.'ted.  be  sold  to 
tho  bidder  or  b  dders  complying  with  the  terms 
of  s-ile  and  offering  to  tviy  not  less  than  the  amount 
necessary  to  ba  raised  aUvl  to  take  therefor  the 
le.ast  amount  of  the  bonds  offoroj  for  sale,  com- 
luenciii'^  with  tho  first  m.Tturity,  and  if  two  or 
more  bidders  offer  to  take  the  same  amount  of 
bonds,  then  such  bonds  will  be  sold  to  tho  bidder 
or  bidders  olToring  to  pay  therefor  tho  highest 
additional  price.  In  addition  to  the  price  bid. 
the  purchaser  must  pay  accrued  Interest  from 
tho  date  of  the  bonds  to  tho  date  of  delivery. 
No  more  bonds  will  be  sold  than  will  produce  the 
amount  necessnrv  to  bo  raised  and  an  additional 
sum  of  U\sK  t'vifi  SI. 000.  ^'he  right  Is  rasorved 
to  reject  all  bids. 

Proposals  should  bo  .iddrossed  to  N.  R.  Loavltt, 
TreasariT  of  Uiiion  County,  (bounty  Court 
House.  IOIi/.al>eth.  N.  .1..  and  em-loMod  In  a  soaU'd 
env(rlop<!  nnrked  on  the  oul.Rlde  ' '  l*r(>i)os.il  for 
Bonds."  Bidders  must  at  tlie  time  of  making 
their  bids  diiposit  a  ccrHflcd  check  for  two  j)iir 
cent  of  the  f.ice  atnoimt  of  Itie  b oniM  bid  for. 
drawn  upon  an  lt.icorpor.il4sl  bink  or  trust  coni- 
[iiitiy.  to  the  order  of  the  Counly  of  Union,  to 
Mi^ciiro  said  Coiiiitv  against  any  liwn  reNuUIng 
from  the  f.illiire  of  "the  bidder  to  cc.m'dy  with  tho 
lerruK  of  his  bid.  No  Inii-rewt  will  be  .»1IowimI  on 
the  .'iiiioiint  of  such  ehi-ckN.  <!liiskH  of  uiisuc- 
civwfiil  bIdderH  will  bu  relurutxl  upau  the  award 
of  the  binds. 

IJy  order  of  the  Board  of  Chonen  Proohotdori. 

Dated:  Fi^jruary.    I '.(22. 

N.   H.   LKAVITT. 

<'oiiiity   Tri>n«iuri<r 
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FOR  SALE 


To  Close  an  Estate  at 
Maplewood,  II  J. 

45  Minutes  from   New   York 

on   D.   L.   &   W.   RR. 

Country  Estate  of  1  hi  acres;  400  feet 
frontage.  High  elevation,  wonder= 
fully  Jaradscaped  and  gardened;  with 
plenty  of  apple,  peach  and  other  fruit 
trees.  Substantial,  modern  stucco 
house,  11  spacious  rooms,  2  V  aths, 
sleeping  porch,  sun  parlor,  billiard 
room,  5  master  rootr.s,  2  servants 
rooms,  3  fireplaces,  4  car  garage  with 
chauffeur's  apartment  of  3  rooms, 
bath,  heat  and  lighting.  10  minutes' 
walk  from  station.  This  property  is 
offered  at  large  reduction  from 
original  cost.  Address  K.  &  O.  Co., 
361  Pearl  Street,  New  York  City. 
Telephone,   Beekman  2564. 


POSITIONS  WANTED 


INVESTMENT  MEN  WANTED 


BOND  MAN 
Small  investment  house  in  business  six  years 
dealing  in  steam  railroad  and  other  high  grade 
bonds  and  having  two  issues  on  which  liberal 
commission  can  be  paid  salesman,  desires  to 
take  on  bond  man  who  knows  his  business.  A 
good  man  should  find  the  connection  congenial 
and  remunerative.  Address  Box  S-18,  Financial 
Chronicle,  90  Pine  St.,  New  York  City. 


Wanted— Bond  Salesman 

J.  S.  Stubbs  &  Co.,  Inc.,  Ill  Broad- 
way, New  York,  have  an  opening  for 
good  bond  salesman.  Call  any  day  be- 
tween eleven  and  twelve. 


Experienced  Unlisted  Trader 
would  like  to  hear  from  a  Stock 
Exchange  firm  that  would  be  in- 
terested in  opening  an  unlisted 
trading  department.  Can  ar- 
range to  finance  same.  College 
man  of  initiative  and  with  best 
references.  S  26,  Financial  Chron- 
icle, 90  Pine  Street,  New  York 
City. 


TRADERS  WANTED. 


A  WELL,  KNOWN  Investment  Securi^  House 
with  excellent  connections  with  local  Banlcs 
and  Trust  Companies,  wishes  capable  trader  to 
specialize  in  either  Public  Utility  or  Railroad 
Bonds.  Will  make  a  most  satisfactory  ar- 
rangement with  one  controlling  or  initiating 
business  along  these  lines.  Address  Box  S-20, 
Financial  Chronicle,  90  Pine  St.,  New  York. 


BANKING 


NEW  Y'ORK  LAWYER  will  finance  reaJ 
propositions:  Consolidations  suitable  stock 
and  bond  issues  for  London  and  New  York 
bankers.  Municipalities,  Industrials,  Mines, 
American  and  Foreign.  Notice!  No  advance 
charges.  S-16,  Financial  Chronicle,  90  Pine 
St..  N.  Y.  City. 


Hang  Out  a  Sign  I 


I 


If  you  hung  a  sign  on  your  building: 
"I  have  need  for,  or  I  am  seeking  a 
position  as,  a 

STATISTICIAN 

TRADER 

SALESMAN 

CASHIER  OF  A  BANK 

OR  THE  LIKE," 

possibly  it  would  attract  the  attention  of 
someone  who  could  satisfy  your  wants. 
But  why  not  hang  that  "sign"  before  every- 
one in  the  banking  and  investment  field 
the  world  over  by  inserting  an  advertise- 
ment in  the  Financial  Chronicle  Classified 
Department?    (opposite  inside  back  cover.) 


This  will  insure  your  getting  an 
ordinary  man." 


'above  the 


If  you  have  occasion  to  "hang  out  a  sign," 
draw  up  and  send  or  telephone  an  appro- 
priate ad  to  our  Classified  Department. 
Do  it  now. 


POSITIONS  WANTED 


Western  Europe 

Competent  Banker,  with  extensi 
experience  and  wide  connection 
shortly  returning  to  Europe,  wish 
to  represent  a  first-class  Ban 
Finance  or  Trading  Corporation 
American  capitalists  interested 
industrial  reconstruction  and  <i 
velopment  in  Western  Europe.  A 
dress  Box  R-21,  Financial  Chronic! 
90   Pine   Street,   New   York   City. 


BOND   TRADER 

The  advertiser  is  a  successful  bo 
trader  whose  work  especially  qualif 
him  to  select  securities  for  a  dealer 
distrubute  to  inventors  and  instil 
tions  of  the  highest  type.  He  I 
keen  discrimination  as  to  the  relat 
value  of  bonds  and  would  assume 
sponsibilities  of  a  trading  departme 
with  a  firm  which  has  a  good  sell! 
organization.  Address  Box  K-l{ 
Financial  Chronicle,  90  Pine  Stre 
New  York  City. 


Statistician  and  Financia 
Writer 

statistician  experienced  in  analysis  of  see 
preparation  of  circulars,  and  all  pha.ses  of  fi 
statistics,  desires  connection  with  inv( 
organization,  preferably  in  buying  depa: 
Extensive  training  in  investigation  preli 
to  new  Issues.  Complete  accounting  ti 
Writes  financial  reviews  and  contribt 
financial  magazines.  Box  Q-16,  Fi 
Chronicle.  90  Pine  St..  N.  Y. 


BANK  EXECUTIVE— Young  man.  n 
ten  years"  broad  experience,  desires  com 
Working  knowledge,  credits,  foreign  ex 
auditing.  Able  correspondent.  Tactl 
public;  efficient  in  handling  personnel 
references.  Go  anywhere.  Address  Be 
Financial  Chronicle,  90  Pine  Street,  Nei 


EXPERIENCED       FOREIGN      EXCB 
TRADER    AND    ARBITRApiST    wis 
secure  new   connection   with  fhianclal 
tion  of  standing.     Address  Box  R-17,  Fi 
Chronicle,  90  Pine  Street,  New  York 


BOND  TRADER,  well  educated,  wishes 
tunity  with  established  Hrm  to  loar 
business:  moderate  salary  In  return  fo; 
opportunity:  highest  references  as  to 
ter,  integrity,  etc.  Address  K-11,  F 
Chronicle,  90  Pine  Street.  N.  Y.  City. 


BOND  TRADER  now  employed  witi 
Stock  Exchange  house  desires  positic 
small,  growing  Bond  House.  Address " 
P.  O.  Box  822.  City  HaU station.  Ne 

City. 


SUCCESSFUL  BOND  SALESMAN,  3 
both  investment  and  speculative  bond  c 
desires  conoection  with  arge  Inv 
House  with  variety  of  offerings. 
Box  S-19.  "Financial  Chroucile,"  90  P 
New  York  City. 
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CLEARINGS  FOR  JANUARY,  FOR  FOUR   YEARS,   AND  FOR  WEEK  ENDING 

FEBRUARY  4. 

Clearings  at — 

January. 

Week  ending  February  4. 

1922. 

1921. 

Inc.    en- 
Dec. 

1920. 

1919. 

1922. 

1921. 

Inc.  or 
Dec. 

1920. 

1919. 

Xew  York 

Phlladeiphla                

S 

17.296.063.835 

1.701.O00.0OO 

575.200.000 

277.328.175 

1.59.442.689 

77.278.392 

c 
41.856.608 
20.906.924 
17.490.706 
11,036.887 

a 
12.555.228 
18.043.882 
21.000.780 
15.466.512 
9.132.891 
5.014.865 
7,806.369 
a 
4.341.400 
c 

2.509.871 
3.840.802 
1.724.0.56 
1.271.250 
2.839.966 
1.7.52.362 
4,118.2.55 
2.385.746 
10.159.186 
6.651.554 
2.012.786 
21.181.333 
4.859  288 
2.452.766 
4.278.132 

s 

18.573.038.325 

1.852.696.905 

719.787.628 

363.741.807 

172.964.344 

72,344.504 

% 

—6.9 
—9.2 
—20.1 
—23.8 
— 7.S 
+6.1 

S 

23,209.720,106 

2.175,741.688 

693.488.639 

414.217.937 

189..50O.975 

75.506.223 

53'.b"5'5'43i 
23.451.314 
23.763.483 
14.118.195 

13Vl64",i06 
23,292.9.57 
16,862.193 
15,367,840 
12,925,639 
6.737.819 
10.646,971 

5. 339",  900 

4',b9b',960 
4,037,196 
2,806.120 
2,701,141 
4,058,003 
2,201,393 
4,109.9.33 
2,894.940 

8, 4  46',  82.5 

2,816,304 

14,231,008 

3,4.57,898 

S 

17.860.642.8.34 

1.3.32.170.234 

592.517.889 

369.891.008 

108..-)40.474 

68,110.0.50 

37.S23'467 
18.3.38.257 
18.933.804 
10.421,712 

ld.5"9b".52i 

18.692.7.57 

13.318.205 

11.087,357 

9,059.905 

5.127.795 

9,748,272 

3VS77^66o 

2",6"4y.343 
3,663,396 
2.638. 485 
2.309.8.33 
2.349.968 
2.027.491 
3.. 360. 985 
2.317.487 

S 

4,340.009. W5 

429.000.000 

104.300.000 

64.757.974 

34.264,870 

15.505.194 

9,198,209 

a 
4,634.498 
2.256.646 

a 
b3. 140.798 
4.412.374 
3.931.4S5 
3.057.407 
2,151.139 
1,154,357 

a 

a 
1,422,100 
1,247.239 

887,164 


"39y",075 

2V955.638 
1,417,335 

S 

4.547.667.278 

440.894.630 

147.732.004 

31.823.592 

36.197.579 

17.389,260 

% 

—4,6 

—2.8 

—29.4 

—20.9 

—1.1 

— lO.S 

s 

5.313.002.881 

486.4.57.422 

149.742.43.5 

90.130.243 

39.839.606 

16.473.971 

lf.214"766 

3".85b"000 
2.884.950 

2".7"55".n3 
5.019.725 

2.943.224 
2.400.000 
1,399.298 

1,422".200 
748,618 

"  753,892 
"  453,546 

iVs'iV'seo 

S 

3.890,795,644 
380,739,191 

Pittsburgh.b 

122.828,564 

Baltimore 

73.719.135 

Bu/falo...                  

20,077,666 

"WTashfn^Trin 

15,146,057 

Albany  .                      

Rochester             .     

46.517.897 
22.473.455 
19.452.825 
10.962.490 

—10.0 
—7.0 

—10.1 
+0.6 

12,889,657 

—28.6 

9,183,206 

Scranton 

Syraoase 

4.613,044 
2,425,984 

+  0.3 
—7.0 

3,500,000 

Reading.. 

2.392,491 

Wilmington                     

Wllfeffl-Barre               

10.8.50.317 
21.632.837 
19.140.024 
15.484.8S7 
11.544.024 
5.687.437 
9.949.190 

+  15.7 
—16.6 
+9.7 
—0.2 
—20.9 
—11.8 
—21.5 

2.755.086 
4.8-57.986 
Not  included 
3.424.802 
1,944.995 
1.226,472 

+  1.4 

—9.2 

in  total 

—  10.3 

+  10.6 

—5.1 

2,203,109 

Wheeling 

3,583,020 

Harrisburg 

Trenton                      

2,366.528 

T  anca^tfx 

1,850,000 

York 

1,196,303 

Erie..                      

Chester..         . 

Bingham  ton 

4.278,100 

+  1.5 

1.212.000 
350.000 

+  17.3 
+46.7 

929,700 

Greensburg                .-- 

892,47^ 

Beaver  County,  Pa 

3,320,954 
4,425.237 
2.747.859 
1.931.970 
2.964.418 
2.092.148 
4.027.634 
2.884.011 

13.731.004 
8,163.824 
2,608,032 

20,449.250 
4.657.017 
2.415.198 
3.789.-352 

—24.5 
—13.3 
—37.3 
—36.3 
—4.2 
—  16.2 
+2.1 
—17.3 
—26.1 
—18.5 

.22.9 

+3.6 

+4.3 

+  1.5 

+  12.9 

Aic^>ons. 

825,900 

+  7.6 

798,758 

Frederick                     

Pranknp 

N'orrlstown 

Montclair 

418,073 

— 4.4 

359.517 

Oranges..                 .   

wagerstown 

Bethlehem 

3.713,837 
1,994,626 

—20.6 
-23.9 

Huntington                  . 

Lebanon ..                

Camden 

Xlagara  Falls          .  - 

Elmlrs.... 

■  Total  Middle 

Chicago.. 

18.343.273.496 

2.123.139.6.50 
234.761.091 
344.035,070 
377. 2 17, 4  S3 
117.639.780 
71.399.00:) 
55.151.400 

a 
15.04.'., 05H 
26.396.342 
a 

1  r,  ..  "»  ...J  1 

ii.'.!'r,.i3i 
'-0';7,415 

4.910.355 
5.l«7  247 

3,5. 
/,- 

41 
1  : 

11 

» 
m 
U  '■-,',  ■,21, 

1 
J 

o.oiu.1.17 

■ 

I 

t  r. 

22,033.254,904 

2,413.821.712 

nr ■    > 

— ia.7 

—1.2 
—  114 

27,029,801,142 

2,856,731,829 
308,049.269 
681,961.420 
467, 221. .870 
137.568.902 
81.863.000 
64.903,100 

24',8'33'.34.5 
31.330,731 

25,b6V..58S 
11.734.3.3.S 
25.260.104 

3.679.104 
21,251.831 
51.1I6.0*» 
10.603.467 

7..33S.1.56 
20.771.308 

9.285,000 

7'.7'8>.",76f. 
7,100,916 

1 

21.021.994.035 

2.344.990.527 
277.8.55.362 
439.549.464 
321.111.2,55 
137.169.290 
67.109,000 
48.695.800 

25.55'9.i63 
23.666,130 

18".353'.574 
9.102.909 

20.952.733 
5. 74  9.. 563 

15.938,1,83 

25.1S4.000 
8.081. 856 
5,164.244 

11.965.9fl6 

6.390,531 

1 

7,345,373 
4,809,269 
5,120,789 
.'.,413,271 
3,085,506 
2.742,727 
3,929.121 
4.240..3<i4 
7.849.148 
1,660,682 
!. 730, 465 
5.9.36.113 
I.1 11.540 
367.330 
711  .v;5 

i.viriVivi' 

■oi..'tai 


5,026,171,122 

489,879.226 
51,400,259 
74,680.000 
84.804,000 
30.903.539 
15.IS.3.000 
13,007,800 

a 
3,490,569 
5,728,086 

a 
3.684.887 
1.351.791 
2.429,270 
1. 598.645 

c 
6.392.000 
1,646.018 
1.513. .368 
2.744.963 
1.094.132 

a 
1.159.205 
987,067 
1,0 19. .362 

"26V.S48 

a 

903.767 
1,924.732 

657.191 

535.430 

'  2Vo',627 

5,314,865,915 

526.208,805 
54.569.204 

104.883.108 
85.310.892 
.32.214.895 
13.101.000 
12.995,300 

—5.4 

—6.9 
—5.8 

—28.3 
—0.6 
—4.1 

+  15.3 
+0.1 

6,131,707,161 

623.805.559 

67.622.472 
119,464.469 
99.396.729 
36.682.618 
17.580.-^00 
16.010,800 

5,8V6",562 
6,745,.365 

4',752'.,870 
2,576,032 
4.259.300 
2,218,010 

lo",733'.66o 
2,426.840 
1.500.000 
5.931.928 
2.235.036 

i.b"4V..5.83 
1,. 385.7.38 
1.009.778 

"  584.373 

lV05V.?.5i 
1.806.109 

1.278,780 
612.513 

'  390.666 

4,532,551.386 
488,025,314 

Cincinnati 

53.944.441 

rrii>vi>i-irHi 

|i   —35.2 

:;:    :7       —3.1 

127.3J7.4rtO       —7.6 
66.243,000       +7.8 
61.274.700    —10.0 

81.209,258 

Cv-trolt 

70.276.041 

Milwaukee 

31.463.549 

IndlanapolU         - 

11.911.000 

Colurribiis . 

11.231.60D 

Toiwlo.. 

Peoria  .                 

19.143..506 
23.460.712 

—21.4 
+  12.5 

4.041.136 
5.092.125 

—  13.5 
+  12.4 

5.017.011 

Grand    Raplda.   

4.192.32S 

Dayton 

1  w     ir.,>   ..^.j 

+  8.6 

3.377.184 
2.031.168 
4..363.448 
1.861. 983 

+  9.1 
—33.5 
—44.4 
—14.1 

3.490.910 

■Sorlmrfleld,  III     

l!   —14.5 

1.890.825 

Yoijng«owD 

Fort  Wayne 

.S..'1.,..->2'J 
7. .309. 032 

3I.074.(X>'J 
8.417.927 
7.463.166 

17.124.611 
7.070.S57 

—.33  3 
— <!.9 
—02 

—  17.5 

—  13.6 
—7.5 

—27.6 
—23.3 

3.081.S6.'V 
1,351,652 

[yiMlncton 

\  ■.■r..f. 

6.244.000 
1.962.489 
1.100.000 
3.181.406 

+2.3 

—  16  2 
+  3.1 

—  17  7 

7,199.901) 

1,9.55,872 

wod 

1,011.771 
2,380,431 

-,...i(j.'6woIIIIIIIIIl 
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THE  FINANCIAL  SITUATION. 

A  great  and  growing  evil,  more  rife  now  than  ever, 
was  discussed  by  the  head  of  the  Stock  Exchange  at 
the  recent  annual  dinner  of  the  association  of  mem- 
bers. The  line  of  gullible  persons  who  believe  true 
what  they  would  like  to  have  true  and  persuade 
themselves  that  there  is  a  short  and  sure  crosscut 
lor  quickly  getting  rich  seems  inexhaustible.  One 
by  one,  each  learns  by  experience  and  avoids  that 
particular  fire;  yet  the  harm  done  by  bucket-shop 
operations  is  varied  and  lasting.  The  victims  are 
not  necessarily  made  better  citizens;  the  earnings 
which  they  lose  are  wasted  instead  of  being  produc- 
tively invested;  a  wrong  is  done  to  legitimate  trad- 
ing by  failure  to  note  and  keep  the  proper  distinc- 
tions, and  the  undeserved  ill-fame  of  "Wall  Street" 
throughout  the  country,  whereby  a  sectional  preju- 
dice against  "money  centres"  is  fostered,  is  largely 
chargeable  to  dishonest  and  underhand  dealers. 

It  is  estimated  that  these  bucket  shops,  which  are 
scattered  through  the  financial  district  of  the  city, 
despoil  the  people  of  this  country  of  at  least  100 
millions  a  year.  This  must  remain  an  estimate,  for 
while  thousands  of  victims  make  piteous  complaint, 
many  others  perceive  good  reasons  for  suffering  in 
silence.  The  practiced  gambler  with  cards  is  not 
satisfied  to  trust  his  own  expertness,  but  by  various 
devices  for  cheating  denies  his  victim  either  a 
"square"  deal  or  square  playing;  similarly,  the 
bucket  operator  is  not  satisfied  to  fleece  his 
prey  by  marginal  buying  alone,  but  often  only  pre- 
tends to  buy  and  pockets  offhand  all  the  cash  he 
can  get. 

President  Cromwell  coirtended  that  to  assure  an 
absolutely  open  market  the  Stock  Exchange  must 
continue  a  voluntary  and  unincorporated  institu- 
tion; he  is  right,  and  he  might  have  added  that  to 
keep  it  its  own  judge  and  guardian  of  conduct  is  the 
surest  and  practically  the  only  way  of  maintaining 
a  high  standard  of  dealing.  In  the  decade  ending 
with  1919,  he  said,  the  annual  failures  among  the 
members  averaged  less  than  one-half  of  one  per  cent, 
and  of  those  who  did  fail  one-half  settled  in  full, 
thus  halving  the  number  of  real  failures. 

But  conditions  are  changing,  proceeded  Mr.  Crom- 
well. The  war  created  an  army  of  small  and  inex- 
perienced investors,  who  need  some  kind  of  protec- 
tion. Here  also  he  is  right ;  they  do.  Thousands  of 
them  took  Liberty  bonds,  and  were  afterwards 
gulled  out  of  them ;  vendors  of  paper  mining  stocks 
and  of  oil  concerns  which  may  not  have  owned  even 
a  hole  in  the  ground  used  to  respond  with  a  prompt 
and  cheerful  affirmative  to  letters  asking  if  they 
would  "take"  Liberty  bonds ;  they  took  them  unhesi- 
tatingly, and  "allowed"  par  for  them ! 

At  present,  Stock  Exchange  houses  have  their 
books  audited  by  independent  accountants,  but  this 
is  no  longer  sufficient,  said  Mr.  Cromwell ;  "the  time 
has  come  when  the  members  of  the  Stock  Exchansre 
must  collectively  assure  themselves  of  the  condition 
of  one  another's  affairs,  and  I,  for  one,  stand  abso- 
lutely for  such  a  regular  examination."  We  must 
know,  said  he,  certain  things  about  firms  who  carry 
stocks  for  the  public  on  margin;  we  must  know  the 
relation  between  their  commitments  and  their  free 
capital;  must  know  the  obligations  which  may  be 
carried  for  them  by  the  banks  and  might  conceivably 
produce  insolvency  by  a  sudden  calling  of  loans; 
we  must  know  the  character  of  numbered  accounts, 


"so  that  the  Exchange  can  be  assured  that  no  mem- 
bers have  sold  for  their  own  account  the  stocks  they 
should  be  carrying  for  customers."  More  than  one 
Exchange  house  has  within  recent  months,  said  Mr. 
Cromwell,  appealed  to  the  Exchange  committees  to 
protest  against  removing  tickers  from  concerns  that 
were  known  to  Exchange  authorities  to  be  doing  an 
improper  business,  and  he  cannot  believe  these  ap- 
peals were  from  disinterested  motives.  The  unit  of 
Exchange  trading,  as  is  well  known,  is  lots  of  100 
shares,  yet  approximately  a  third  of  all  transactions 
are  in  smaller  or  "odd"  lots,  and  thus  a  new  obliga- 
tion is  created  for  the  Exchange,  to  throw  more  pro- 
tection around  small  dealings  and  inexperienced  in- 
vestors; and  Mr.  Cromwell  said  he  shall  never  be 
satisfied  until  safety  efforts  are  carried  so  far  as  to 
make  impossible  any  insolvency  among  Exchange 
firms  by  improper  dealing. 

It  would  be  well  if  every  adult  in  the  country 
could  know  and  remember  that  the  Stock  Exchange 
renders  an  indispensable  service  as  a  mart  where 
values  of  securities  can  be  established  by  the  con- 
sensus of  public  trading;  that  it  is  not — and  that 
Wall  Street  is  not — a  centre  of  "speculation"  in  any 
but  the  legitimate  and  universal  meaning  of  that 
term ;  that  the  ideal  of  dealing  is  high  and  the  pen- 
alty of  wrongdoing  prompt  and  stern ;  and  that  the 
Exchange  is  self-purging.  Whether  this  is  the  more 
from  love  of  righteousness  intrinsically  or  from  a 
clear  conception  of  good  policy  can  be  left  an  aca- 
demic question;  we  can  rest  with  the  fact  without 
arguing  over  the  reasons. 


Until  yesterday  morning  there  was  nothing  of  a 
definite  or  official  character  in  the  Paris  dispatches 
this  week  to  indicate  that  Premier  Poincare  was  not 
planning  to  have  France  represented  at  the  Genoa 
Conference.  But  now  it  is  made  plain  that  the 
French  Government  will  take  part  only  provided 
definite  assurances  regarding  certain  points  are 
given  in  advance.  Referring  to  the  note  that  the 
French  Premier  sent  to  Premier  Lloyd  George  ear- 
lier in  the  week,  the  Paris  correspondent  of  the  New 
York  "Herald"  said  yesterday  morning:  "Premier 
Poincare  declares  flatly  that  France  will  be  unable 
to  send  delegates  to  the  proposed  Genoa  Economic 
Conference  if  any  of  the  invited  Governments  let  it 
be  understood  that  they  do  not  accept  entirely  the 
conditions  arranged  at  the  Supreme  Council  meet- 
ing at  Cannes  in  January,  precluding  any  discussion 
of  existing  peace  treaties."  The  New  York  "Times" 
representative  had  said,  at  the  beginning  of  the  week, 
that  "briefly,  his  attitude  is  this:  We  are  bound 
by  the  action  of  our  predecessors  to  go  to  Genoa, 
but  let  us  be  very  careful  about  what  we  are  going 
into,  and  let  us  get  both  our  own  ideas  and  those 
of  our  friends  into  proper  form  before  we  start." 
The  Associated  Press  correspondent  gave  a  some- 
what detailed  account  of  the  Premier's  appearance 
before  the  Chamber  of  Deputies  and  of  his  willing- 
ness to  answer  questions  relative  to  the  conference. 
In  emphasizing  the  necessity  of  the  program  being 
clearly  defined,  the  Premier  was  said  to  have  used 
the  invitation  to  the  Russian  Soviet  Government  as 
an  example,  and  to  have  pointed  out  that  the  invita- 
tion "did  not  stipulate  that  it  accept  the  conditions 
of  its  admission,  it  being  only  assumed  that  the 
coming  of  Soviet  representatives  would  signify  ad- 
hesion to  the  conditions.  That,  however,  must  be 
clearly  brought  out." 
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Naturally  it  was  interesting  to  know  Great  Brit- 
ain's attitude  also.  The  New  York  "Herald"  repre- 
sentative in  London  cabled  that  "unofficially  it  is 
intimated  in  well-informed  circles  that  Great  Brit- 
ain is  perfectly  willing  to  attend  a  preliminary  con- 
ference, but  it  will  there  be  made  plain  that  the  Brit- 
ish viewpoint  must  be  maintained  at  Genoa,  namely 
that  no  real  peace  conditions  are  possible  until  the 
threats  of  war  are  removed  from  the  Khine  and  the 
Kusso-Polish  border." 

Still  another  angle  of  the  international  situation 
was  given  in  a  dispatch  from  Keval,  whicli  stated 
that  "at  the  meeting  of  the  Russian  Soviet  Execu- 
tive Committee,  which  selected  the  Bolshevist  dele- 
gation to  the  Genoa  Conference,  Georgevitch  Tchit- 
cherin.  Foreign  Minister,  in  a  long  speech  on  the 
Moscow  foreign  policy,  said  that  the  Genoa  Confer- 
ence implied  a  \dctory  for  the  policy  of  Premier 
Lloyd  George,  over  the  policy  of  Winston  Spencer 
Churchill,  and  victory  for  the  Briand  policy  over 
that  of  Poincare."  The  correspondent  in  Reval  of 
the  New  York  "Herald"  observed  that  "the  choice 
of  Lenin  as  the  chief  of  the  Soviet  delegation  came 
as  a  surprise,  even  to  the  Bolsheviki,  for  Karl  Radek 
had  written  humorously  that  if  Lenin  went  to 
Genoa,  Poincare  and  other  heads  of  States  also 
would  go  there.  The  general  impression  was  that 
Lenin  would  not  leave  Russia,  both  because  of  pos- 
sible internal  troubles  in  Russia  and  because  of  the 
personal  danger  to  himself." 


There  have  been  rather  persistent  rumors  in  the 
Allied  European  capitals  ever  since  the  sudden  res- 
ignation of  former  Premier  Briand  of  France  that 
the  Genoa  Conference  would  be  postponed  beyond 
the  original  date  of  March  8,  and  perhaps  would  not 
be  held  at  all.  For  this  reason  the  announcement 
in  London  on  Wednesday  that  the  French  Govern- 
ment had  suggested  a  postponement  did  not  cause 
surprise.  The  New  York  "Times"  correspondent 
cabled :  "A  French  note  concerning  the  Genoa  Con- 
ference has  been  received  by  the  British  Government, 
but  has  not  yet  been  considered  by  the  Cabinet.  It 
is  of  considerable  length,  and  requests  fuller  defini- 
tion of  the  agenda  to  be  taken  up.  It  also  takes  the 
view  that  one  month  is  not  a  sufficient  period  in 
which  to  consider  the  important  matters  to  be 
raised,  and,  without  naming  any  precise  date,  sug- 
gests a  postponement  of  the  conference.  The  reply 
the  British  Government  will  send  has,  of  course,  not 
been  considered,  but  tliere  is  no  doubt  that  it  has 
no  desire  to  see  any  considerable  delay  in  the  con- 
vening of  the  conference." 

A  special  Paris  correspondent  cabled  that  "Pre- 
mier I'oinrarf  believes  the  Gr'uoa  ('onfcrcnce  will 
Jk»  postj)oned,  notwithstanding  i'reniicr  Lloyd 
George's  efjiial  insistence  he  intends  to  go  to  Genoa 
March  H.  In  a  private  conference  with  the  Cham- 
ber's Foreign  Affairs  Commission  to-day  [Wednes- 
day] the  Fren<li  Premier  hf  it  be  understood  he  did 
not  expect  llie  date  urn'])\('(]  in  C;innes  to  be  the 
real  date  of  tin*  cnufi'vcucc,  owing  to  the  difficidties 
in  settling  the  differences  as  to  its  scope,  and  the 
conditions  under  which  the  Russian  Soviet  (Jovern- 
nuTif  will  be  allowed  to  i)articii»ate  in  the  discus- 
Nions." 

According  to  the  New  ^'(irk  "'IrilHine"  ((iriespond 
ent  in  the  French  capital  the  following  was  the  ac- 
tual sitMati(»n:     "F'reniier  I'oincare,   in   ;i   m.ic  diH- 
patche<I  to  Ixinrlori  last  night  [Tuesday],  suggested 


to  Premier  Lloyd  George  that  the  French  and  Brit- 
ish Governments  meet  and  study  together  the  prob- 
lems to  be  reviewed  at  the  Genoa  Economic  Confer- 
ence. Without  actually  demanding  postponement 
of  the  gathering,  the  French  Prime  Minister  ex- 
pressed his  belief  that  an  understanding  on  some 
points  should  be  reached  prior  to  the  Genoa  meeting, 
so  that  the  two  most  powerful  Allies  should  not 
work  at  cross  purposes.  The  note  added  that  unless 
such  conversations  could  be  held  and  agreements 
reached  France  would  be  obliged  to  demand  the 
postponement  of  the  conference.  In  official  quar- 
ters here  to-night  it  was  believed  that  Great  Britain 
Avould  agree  to  the  suggested  preliminary  councils. 
Poincare  franlily  wants  to  align  England  and 
France  on  matters  of  policy,  even  though  some  con- 
cessions are  necessary  on  both  sides." 


Commenting  upon  the  French  sentiment  regard- 
ing Premier  Lloyd  George's  address,  at  the  opening 
of  Parliament  this  week,  the  Paris  representative 
of  the  "Times"  said :  "The  situation  between  France 
and  England — ^or,  more  precisely,  between  Premier 
Poincare  and  Lloyd  George — has  not  been  advanced 
any  by  the  speech  of  the  latter  yesterday  at  the 
opening  of  Parliament.  In  careful  French  opinion 
it  has  served  only  to  emphasize  the  divergencies  of 
the  point  of  view  and  policies  of  the  two  Premiers. 
Briefly,  the  differences  may  be  summarized  thus: 
That  in  the  speech  the  French  see  a  persistent  in- 
tention of  the  British  to  conduct  the  affairs  of  Eu- 
rope, including  those  of  France,  according  to  their 
plan  and  for  their  benefit;  while  the  French,  and 
especially  the  Premier,  are  convinced  that  their  plan 
is  by  far  the  sounder  and  wiser.  This  difference  of 
viewpoint  is,  however,  not  regarded  in  France  as 
yet  vital  to  a  general  understanding  with  England 
and  far  from  having  broken  off  conversations  both 
with  regard  to  a  settlement  in  the  Near  East  and  on 
eventual  compact  they  are  being  continued  in  a  most 
amicable  spirit,  and  the  preliminary  explanations 
are  regarded  at  the  Quai  d'Orsay  as  being  at  least 
encouraging." 

In  a  cablegram  to  his  paper  Thursday  evening  the 
London  correspondent  of  the  Philadelphia  "Public 
Ledger"  said  that  "England's  answer  to  the  request 
of  France  for  a  three  months'  adjournment  of  the 
Genoa  Conference  is  being  delayed,  with  the  intima- 
tion that  the  expected  pronouncement  of  the  United 
States  on  Friday  on  the  European  meeting  will 
shape  the  answer  of  this  Government."  In  a  dis- 
patch from  (Jenoa  the  same  evening  it  was  asserted 
that  "preparations  for  the  opening  of  (he  interna- 
tional economic  and  financial  conference  are  pro- 
ceeding without  interruption,  (he  fall  of  the  l^onomi 
•Ministry  having  no  effect  on  the  plans  already 
start(Ml  by  tlu;  Premier.  T*refect  Poggi  is  preparing 
accommodations  for  about  1,000  delegates  and  700 
newspaper  men." 

I'l-eniier  Lloyd  (Jeorge  mad*'  a  sj)eecli  in  (lie  ITcMise 
of  Cotnnions  on  Thiirsibiy,  in  which  Ih'  vigorously 
defended  (he  "GovernmenCN  foreign  policy  and  the 
i-eliabilitation  of  Euroi>e  through  economic  confer- 
ence and  iidjusttnent."  The  New  York  "ir«'rald"  cor- 
resjKindent  added  that  "lu?  <lid  not  men(i«»n  <]enoa, 
but  his  speech  was  a  derense  of  tin-  i'utire  Gejion  pol- 
icy, while  at  the  H.-inie  (itne  i(  seemed  a  |»alpalile  ef- 
fort to  snirxjth  over  (he  (roubled  wjiters  (hat  rec(;nt.- 
ly  have  been  (lowing  l)etween  Ktigljind  find  I''rance. 
The  vote  in  sujiport  of  the  (JovernnieiiCs  policy  on 
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an  amendment  to  the  reply  to  the  King's  speech  was 
270  to  78."  An  authoritative  statement  was  said  to 
have  been  made  in  London  yesterday  that  "Great 
Britain  will  agree  to  no  postponement  of  the  Genoa 
Economic  Conference  unless  the  request  for  such 
postponement  comes  from  Kome." 

According  to  a  Washington  dispatch  to  the  New 
York  "Tribune"  yesterday  morning,  the  opinion  pre- 
vailed "in  Congressional  and  official  circles"  that 
President  Harding  would  refuse  to  accept  the  Allied 
invitation  to  the  Genoa  Conference  "under  present 
conditions." 


The  German  railway  strike  is  ended.  Apparently 
from  the  start  it  did  not  have  the  support  of  the 
labor  unions  directly  involved.  In  fact,  the  asser- 
tion was  made  in  an  Associated  Press  dispatch  sent 
out  from  Berlin  a  week  ago  last  evening  that  "a 
sharp  rebuke  to  the  striking  railroad  men  for  the 
manner  in  which  they  effected  the  strike  in  the  face 
of  jjending  wage  negotiations  with  the  Government 
is  contained  in  a  joint  proclamation  issued  to-night 
by  representatives  of  the  General  Federation  of  La- 
bor Unions  and  independent  organizations."  It  was 
added  that  "demand  is  made  that  the  strikers  return 
to  work  immediately,  whereupon,  the  resolution 
eays,  the  wage  parleys  will  be  resumed  promptly 
and  the  anti-strike  ordinances  promulgated  by  Presi- 
dent Ebert  will  be  revoked."  The  correspondent 
further  said  that  "this  unexpected  condemnation  of 
the  strike  by  the  chief  labor  organizations  leaves 
tte  railmen  without  practical  or  moral  support,  as 
the  proclamation  also  disapproves  of  any  sympa- 
thetic strike  in  other  quarters  on  their  behalf."  Still 
it  was  estimated  that  50,000  men  were  out  in  Berlin 
and  200,000  in  Germany  as  a  whole.  According  to 
the  Berlin  advices  the  Government  refused  "to  of- 
fer mediation  in  the  railway  strike." 

The  situation  was  outlined  as  follows  by  the  New 
York  "Herald"  representative  in  the  German  capi- 
tal: "Germany's  raOroad  strike,  which  has  tied  up 
the  nation's  transportation,  can  best  be  described 
as  a  fight  about  bank  notes.  It  is  an  effort  by  a 
few  classes  of  railroad  employees  to  force  the  Gov- 
ernment into  printing  more  paper  money  than  it  had 
intended.  When  the  strike  movement  began  it  was 
not  considered  of  paramount  importance.  The 
strike  was  first  called  by  a  small  labor  committee, 
and  did  not  have  the  sympathy  even  of  the  real  trade 
unions  and  the  Socialists.  It  was  a  single  act  of 
defiance  by  a  few  leaders,  who  were  able  by  a  coin- 
cidence to  have  authority  over  locomotive  engineers 
and  station  employees.  Even  though  the  spread  of 
the  strike  is  the  result  of  President  Ebert's  unusual 
methods  of  fighting  such  a  threat,  it  remains  and 
probably  will  remain  a  i)apcr  money  fight,  in  which 
the  Government  is  powerless  as  far  as  can  now  be 
foreseen.  It  is  the  first  strike  in  months  in  Ger- 
many in  which  the  Communist  influence  is  unimpor- 
tant. But  it  also  is  not  a  class  fight  in  the  ordinary 
sense  of  the  world.  It  is  wholly  unpolitical,  and  is 
the  result  of  inflation  and  the  slow  rate  at  which 
wages  have  trailed  behind  the  rise  in  prices." 

Two  days  later  the  Berlin  representative  of  the 
New  York  "Tribune"  gave  the  following  picture  of 
the  situation :  "Heroic  efforts  were  being  made  to- 
day and  extending  far  into  the  night  to  end  the 
strike  of  railway,  tram,  electric  light  and  water  em- 
ployees, which  has  paralyzed  Berlin.  Late  to-night 
no  improvement  had  been  shown  either  in  the  citv 


or  on  the  railways  outside  of  Berlin.  Negotiations 
were  proceeding  all  day  at  the  Chancellery,  at  which 
were  representatives  of  the  national  and  municipal 
Governments  and  labor  organizations,  but  they 
failed  to  gain  any  tangible  results.  It  is  admitted 
on  €very  hand  that  a  continuation  of  the  strike  an- 
other few  days  means  a  national  calamity,  both  in 
Germany's  internal  situation  and  her  foreign  af- 
fairs." 

Late  Tuesday  night  the  good  news  was  sent  out 
from  Berlin  that  "the  railway  strike  has  been  called 
off."  This  followed  a  message  from  the  strikers' 
committee  to  Chancellor  Wirth  that  "the  men  would 
resume  work  conditionally  on  the  Government's  as- 
surance that  it  would  refrain  from  reprisals  in  the 
nature  of  wholesale  discharges."  It  was  added  that 
as  a  part  of  the  agreement  "the  Government  reserves 
the  right  to  reprimand  the  leaders,  but  promised 
that  the  regular  workers  would  be  reinstated." 
Although  the  striking  railway  workers  were  direct- 
ed to  return  to  work  on  Thursday,  it  became  known 
here  that  morning,  through  Berlin  advices,  that  the 
municipal  employees  of  that  city  had  voted  the  day 
before  "to  continue  their  strike  unless  the  munici- 
pality' agreed  to  extend  the  present  scale  of  wages 
to  the  end  of  December,  instead  of  to  June,  as  pro- 
posed by  the  arbitration  court."  It  was  added  that 
"the  electric  and  water  plants  are  gradually  resum- 
ing operations." 

Announcement  was  made  in  Paris  on  Wednesday 
that  "the  German  Government  to-day  made  its  third 
payment  of  31,000,000  gold  marks  to  the  Allied  Rep- 
arations Commission,  in  accordance  with  the  ten- 
day  payment  schedule  recently  adopted  by  the  Com- 
mission at  Cannes." 


Every  week  fresh  reports  are  received  of  modifi- 
cations of  the  Soviet  Government  as  originally 
planned  and  put  into  effect  by  Lenin  and  Trotzky. 
Tuesday  morning  the  Moscow  correspondent  of  the 
New  York  "Times"  cabled  that  "civil  liberty  is  the 
next  great  concession  to  be  made  by  the  Soviet  Gov- 
ernment. For  the  last  ten  days  there  have  been  meet- 
ings of  legal  experts  and  judicial  and  executive  au- 
thorities to  organize  a  new  system  that  will  guaran- 
tee to  the  people  of  Russia  rights  as  enjoyed  by  other 
countries.  In  explaining  the  situation,  he  said  that 
"hitherto,  it  may  be  said,  Russia  has  been  under  a 
'state  of  siege,'  whereby  individual  liberties  were 
restricted,  as  in  France  or  Germany  during  the  great 
war.  Now  the  state  of  siege  has  ended,  and  a  return 
to  peace-time  conditions  is  about  to  take  place.  In 
other  Avords,  Russia  is  now  writing  the  'preamble' 
to  her  'Constitution,'  and  habeas  corpus  is  to  be  sub- 
stituted for  summary  arrest  and  court-martial."  He 
added  that  "it  was  officially  stated  that  the  dread 
Veetcheka — the  All-Russian  Extraordinary  Com- 
mission, corresponding  to  the  all-powerful  secret 
police  and  arbitrary  tribunals  instituted  hj  Robe- 
spierre during  the  French  Reign  of  Terror — had 
ceased  to  exist."  Going  a  step  further,  he  asserted 
that  "instead  of  a  terrible  agency  with  unlimited 
powers  of  search,  arrest,  arbitrary  judgment  and 
execution,  the  Veetcheka  is  to  be  assimilated  like 
our  Department  of  Justice  or  the  English  Scotland 
Yard  under  control  of  the  Home  Office." 

Discussing  the  movement  of  food  supplies  into 
Russia,  Colonel  Haskell,  who  has  the  matter  in 
diarge  for  the  American  commission,  was  quoted  in 
a  Moscow  dispatch  to  the  New  York  "Times"  as 
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pressing  the  opinion  that  "everything  leads  me  to 
lievc  the  Kussian  railroad  system  to  be  equal  to 
e  task  of  transporting  American  grain  to  the  fa- 
ine  area."  Outlining  the  situation,  he  said: 
'here  are  to-day  twenty-two  ships  on  the  seas 
ariug  grain  to  Russia,  and  I  am  advised  that  175,- 
0  tons  will  have  been  shipped  by  Feb.  10.    Advices 

the  arrival  at  Xovorossysk  of  the  first  vessel  to 
il,  the  Winnebago,  is  hourly  expected.    The  chief 

the  American  Relief  Administration  transport 
rvice,  Colonel  Gaskell,  has  just  returned  thence, 
e  reports  700  empty  cars  waiting  in  the  yards, 
enty  of  locomotives,  some  new,  and  ample  storage 
cilities — one  grain  elevator  alone  capable  of  hand- 
ig  50,000  tons.  Six  ships  can  unload  there  simul- 
neously.  If  the  rail  transportation  promised 
•mes  through  we  will  handle  the  transfer  from  the 
>rts  without  delay,  and  the  5,000,000  adults  fed  by 
merican  grain,  plus  the  2,000,000  children,  we  will 
i  feeding  by  the  end  of  March,  will  make  a  real 
?nt  in  the  famine." 


elements  sufficiently  to  form  a  Cabinet,  and  that  he 
had  announced  that  "he  had  given  up  the  attempt.'' 
His  chief  difficulty  was  "to  bring  about  an  agree- 
ment for  support  of  a  Ministry  between  the  Popular 
or  Catholic  Party  and  the  Democrats."  London  re- 
ceived a  news  agency  dispatch  from  Rome  late 
Thursday  night  that  these  two  parties  "had  reached 
a  working  agreement."  According  to  an  Associated 
Press  cablegram  from  Rome  last  evening.  King  Vic- 
tor Emmanuel  had  not  "accepted  the  resignation  of 
the  Cabinet  of  Premier  Bonomi."  It  was  added  that 
"the  Bonomi  Ministry  will  be  in  its  place  next  Thurs- 
day, when  the  Parliament  reassembles,  for  a  vote  of 
confidence." 


In  the  hope  of  helping  to  solve  the  Ministerial 
:-isis  in  Italy,  King  Victor  Emanuel  went  to  the 
uirinal  a  week  ago  yesterday,  "where  he  received 
resident  Tittoni  of  the  Senate  and  Enrico  de  Ni- 
)la,  President  of  the  Chamber  of  Deputies."  It 
a.s  also  stated  that  "invitations  were  sent  to  for- 
ler  Premiers  Giolitti,  Salaudra,  Sonnino,  Orlando 
tid  Xitti  to  call  at  the  palace  for  conferences  with 
le  King  in  regard  to  forming  a  new  Cabinet."  Even 
t  that  time  the  Socialists  and  Popular  Party  were 
pposed  "to  a  return  to  power  of  Signor  Giolitti." 
Q  fact,  they  met  that  afternoon  "and  decided  to 
lake  their  opposition  known." 

Loudon  received  a  report  from  Rome  Wednesday 
liat  "former  Premier  Orlando  of  Italy  has  accepted 
he  invitation  of  King  Victor  Emmanuel  to  form  a 
ew  Cabinet  to  succeetl  the  Bonomi  Ministry,  which 
esigned  last  week."  The  Rome  correspondent  of 
lie  A.ssociated  Press  cabled  that  "the  latest  develop- 
lent  in  Italy's  Ministerial  situation  is  understood 
0  be  an  attempt  to  form  a  Cabinet  through  the 
onibination  of  various  groups  favoring  former  Pre- 
mier Orlando.  This  follows  the  refusal  yesterday 
f  Enrico  de  Nicola,  President  of  the  Chamber  of 
deputies,  to  form  a  Cabinet  to  succeed  the  Bonomi 
linistrj'  at  the  King's  invitation.  The  situation  is 
(Imittedly  complicated  as  a  result  of  Signor  de  Ni- 
ola's  refusal  of  the  King's  invitation,  owing  to 
li.M.s<MiMi(>n.s  between  the  two  most  important  groiii)s 
if  thf  Chamber — namely  the  Popular  and  Demo- 
ratic  parties."  The  dispatclies  from  the  Italian 
apital  Thursday  morning  stated  that  "dissolution 
»f  the  Italian  Parliament  and  the  holding  of  a  gen- 
Tul  election  hav«'  In-i-n  practically  decid«*d  upon  in 
he  event  of  the  failure  of  former  Pn-micr  Orlando 

0  form  a  Gov«Tnm<Mit  to  succeed  tlic  Bonomi  .Minis- 
try, which  resigned  last  week.  Hignor  Orlan«lo  was 
invited  by  the  King  today  to  attempt  the  formation 

Cabinet.    Consideration  of  this  course  by  King 
*  I'  lor  KmmanucI  was  brought  about  as  a  result  of 

1  riMH-Mf  to  him  by  h-adr-rH  of  the  Popular  and  Ko- 

I'artii'H,  which  in  combination  command  2.")0 
r)f  the  iVJf)  votes  in  the  Chamber  of  Deiiuties.  The 
leadiTs  reronimenrled  the  hohling  r.f  a  gcnrral  dec 
fion  if  Hignor  Orlando  or  former  Premier  (Jiolitii 
Hhould  fail  in  the  formation  of  a  Cabinet."  \Vr»ni 
came  from  K<,me  Thurwday  evening  that  Orlando 
had  Ix-en  unable  to  harmonize  the  variouH  political 


Sir  James  Craig,  Premier  of  Ulster,  blamed  Mi- 
chael Collins  for  their  failure  to  reach  an  agreement 
over  boundary  and  other  questions  at  their  second 
meeting.  Sir  James  asserted  that  Collins  "had  com- 
pletely changed  his  position  since  they  met  in  Lon- 
don three  weeks  before,"  and  that  Collins  "demand- 
ed the  annexation  to  the  Irish  Free  State  of  more 
than  half  of  Ulster's  territory."  During  the  dav 
Sunday  Michael  Collins  and  several  other  Sinn  Fein 
leaders  held  conferences  with  Winston  Churchill  and 
Lord  Birkenhead. 

The  London  dispatches  on  Monday  and  early 
Tuesday  indicated  that  Lloyd  George  and  his  Cabi- 
net were  making  a  special  effort  to  reach  a  settle- 
ment of  the  Irish  boundary  question  because  Parlia- 
ment was  about  to  reconvene.  The  New  York 
"Times"  correspondent  outlined  the  situation  in 
part  as  follows :  "The  strenuous  efforts  which  are 
being  made  in  Downiug  Street  to-day  [Monday]  to 
reach  some  arrangement  in  regard  to  the  Ulster 
boundary  controversy  have  the  necessity  of  a  quick 
solution  being  found  unless  the  Parliamentary  situ- 
ation is  to  become  critical.  While  public  opinion 
in  the  main  would  like  to  see  Ireland  left  to  thrash 
out  its  own  difficulties,  it  is  recognized  that  if  the 
Ulster  members  and  their  British  die-hard  associ- 
ates can  make  the  claim  that  Sir  .Tames  Craig  was 
deliberately  led  astray  by  Lloyd  (Jeorge,  and  if  a 
vote  had  to  be  taken  on  the  question  whether  Ul- 
ster's territory  should  be  cut  in  half  in  order  to  ful- 
fill promises  made  to  the  Sinn  Fein,  there  would  be 
a  consideralile  reduction  in  the  Coalition  majority. 
In  some  ultra-pessimistic  quarters  predictions  are 
made  that  the  trouble  over  Ireland  is  only  begin- 
ning in  a  new  phase." 

The  y^cw  York  "Tribune"  representative  brought 
out  the  following  new  feature  of  what  he  called  a 
crisis:  "The  Irish  ci-isis  over  the  (luestion  of  the 
Ulster  iHtundaries  took  a  grave  turn  this  evening, 
wIh'U  Sir  .lames  Craig  sent  a  letter  to  Premier  Moyd 
George  containing  a  flat  refusal  to  accept  any  con- 
siderable alteration  of  the  existing  frontiers.  The 
rister  Premier's  communicat i<Mi,  which  foilowcd  a 
meeting  of  the  Northern  Irish  Caliincl.  most  of 
whose  members  are  now  in  Loudon,  took  its  stand 
upon  a  letter  addressed  In  him  by  Mr.  Lloyd  (Jeorge 
on  .Fuly  20,  before  the  negotiations  with  the  Sinn 
I-'einers  were  taken  up.  in  which  the  PriliNli  Pre 
mier  wrote  that  any  s*-!  Ilcfut-nl  must  im-lud«'  'full 
recognitifui  of  the  existing  powers  and  |)rivilegeH 
of  the  Governmeni  of  N'orflicrn  Ireland,  which  c.'in 
nf»t  be  abrogated  without  (he  ronsent  tlu'reof.'  Later 
this  <-veniiig,  in  n'sfjonse  to  Mr.  Llovd  George's  In 
vitation,  Sir  .laiiu-H  called  at  10  Downing  Street. 
I)iif  onlv  for  (he  pur|)OHe  of  rcifrimiing  tliiit  the  I'l 
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ster  Cabinet's  decision  was  irrevocable.  In  view  of 
Ulster's  attitude,  the  deadlock  appears  to  be  abso- 
lute." It  was  reported  in  London  that  "Sir  James 
has  obtained  important  concessions  whereby  a  sub- 
stantial portion  of  the  claim  for  compensation  for 
malicious  injuries  committed  in  Northern  Ireland 
will  be  met  by  the  Imperial  Exchequer,  the  first  pay- 
ments to  be  made  in  May.  The  reassembling  of  the 
Northern  Parliament  has  been  postponed  until 
March  14." 

It  seems  impossible  to  hold  down  the  radical  ele- 
ments in  Ireland  for  any  length  of  time.  The  cable 
advices  from  Belfast  Thursday  morning  told  of  a 
fresh  outbreak  on  the  part  of  the  Sinn  Fein  along 
the  Ulster  boundary.  The  New  York  'Times"  cor- 
respondent at  that  centre  described  the  affair  in 
part  as  follows :  "A  new  outbreak  of  guerrila  fight- 
ing and  raids  by  well-armed  Irish  Republican  bands 
took  ijlace  over  a  hundred  miles  of  the  Ulster  fron- 
tier early  this  morning.  Simultaneous  attacks  were 
made  on  police  patrols  and  the  houses  of  leading 
Unionists,  both  in  Ulster  and  the  Free  State.  Near- 
ly 100  policemen  and  Ulstermen  were  kidnapped  in 
the  Counties  of  Fermanagh,  Sligo,  Tyrone,  Leitrim 
and  Donegal.  Three  police  patrols  were  ambushed, 
six  officers  were  shot  and  more  than  tAventy  cap- 
tured, together  with  a  motor  tender,  arms  and  am- 
munition. Points  at  which  raids  and  fighting  are 
reported  to  have  taken  place  are  Newton  Butler, 
Ballyshannon,  Sligo,  Aughnacloy,  Clones,  Ballintra, 
Belleek,  Enniskillen,  Lishnaskea,  Clogher,  Eosslea, 
Kinglough  and  Belcoo." 

The  Associated  Press  sent  out  from  Belfast  a 
manifesto  issued  by  Sir  James  Craig  to  the  Irish 
people  of  Northern  Ireland,  in  which  he  declared 
that  "the  British  Government  was  responsible  for 
to-day's  kidnapping  outrages  because  of  its  demobi- 
lization of  the  special  constabulary  following  the 
Irish  truce."  He  asserted  also  that  "the  kidnapping 
Incidents  would  strengthen  the  Ulstermen's  deter- 
mination that  Svhat  Ulster  has  she  will  hold.' " 
Michael  Collins  issued  a  statement  in  which  he  said : 
"It  was  what  I  had  feared — what  any  sensible  per- 
son might  have  expected.  Quite  naturally,  the  peo- 
ple whose  feelings  were  outraged  by  the  impending 
executions  could  take  no  other  action."  It  was  ex- 
plained that  in  his  reference  to  "the  impending  ex- 
ecutions" he  had  in  mind  that  "three  men  have  been 
in  jail  in  Londonderry,  sentenced  to  die  to-morrow 
[Thursday]  for  killing  two  Ulster  police  in  an  at- 
tempt to  rescue  a  group  of  political  prisoners  in  an- 
other Ulster  jail  two  months  ago.  The  general  am- 
nesty granted  by  King  George  after  the  Irish  treaty 
was  signed  did  not  apply  to  this  trio."  Additional 
kidnappings  in  County  Fermanagh  were  reported 
on  Thursday.  The  Belfast  representative  of  the  As- 
sociated Press  cabled  that  "Ulster's  position  was 
virtually  a  line  of  steel  to-day.  It  was  estimated 
that  5,000  men  were  engaged  in  policing  the  line." 

A  London  dispatch  last  evening  stated  that  "an- 
nouncement was  made  in  the  House  of  Commons 
to-day  that  Prime  Minister  Lloyd  George  had  noti- 
fied Michael  Collins,  head  of  the  Irish  Provisional 
Government,  that  the  kidnappings  in  North  Ire- 
land showed  the  need  for  the  British  troops  in  Ul- 
ster." The  dispatch  further  said  that  "it  was  also 
announced  that  the  Northern  Irish  Parliament  had 
been  assured  that  the  number  of  British  troops  there 
would  be  increased  to  any  extent  necessary  for  the 
protection  of  the  inhabitants." 


The  British  Parliament  reassembled  at  noon  on 
Tuesday.  Because  many  highly  important  ques- 
tions are  pending — the  Irish  boundary  question,  the 
Genoa  Conference,  the  proposed  pact  with  France, 
and  others — "conflict  affecting  the  present  Govern- 
ment's tenure  of  office  is  expected."  It  was  related 
that  "the  King  and  Queen  again,  as  in  December, 
opened  the  proceedings  in  full  state,  with  all  the 
pomp  and  ceremony  of  pre-war  days,  the  first  busi- 
ness being  the  reading  of  the  speech  from  the  throne 
by  King  George."  He  dealt  with  the  Irish  treaty, 
a  pact  with  France,  the  Washington  Conference,  and 
German  reparations.  He  said  that  Parliament 
would  be  called  upon  to  "consider  such  measures  as 
may  be  necessary  to  give  effect  to  the  agreement" 
(Irish).  Referring  to  the  treaties  signed  at  Wash- 
ington recently,  the  King  said:  "While  these  trea- 
ties replace  the  Anglo-Japanese  alliance,  I  am 
happ3^  to  feel  that  the  long-standing  concord  be- 
tween the  two  countries  will  remain  as  cordial  as 
ever  under  the  arrangements  thus  concluded.  At 
the  same  time  our  relations  with  the  United  States 
of  America  enter  a  new  and  even  closer  phase  of 
friendship."  Regarding  the  reparations  question, 
he  asserted  that  "the  problem  of  securing  payment 
of  reparations  by  Germany  in  the  manner  most  com- 
fortable to  the  general  interest  engages  the  contin- 
uous consideration  of  my  Ministers  and  of  our  Al- 
lies." Touching  on  the  Near  East,  the  King  ob- 
served that  "the  situation  in  the  Near  East  contin- 
ues to  engage  the  anxious  attention  of  my  Govern- 
ment, and  it  is  my  earnest  hope  that  the  forthcom- 
ing Allied  discussions  in  Paris  may  result  in  an 
early  solution  which  will  terminate  conflict  in  a 
manner  honorable  to  all  parties  concerned."  Un- 
employment in  England  is  a  subject  of  evident  con- 
cern to  His  Majesty,  and  he  directed  special  atten- 
tion to  the  necessity  of  remedial  measures,  saying 
that  "the  great  continued  volume  of  unemployment 
among  my  people  causes  me  deepest  concern  and 
will  continue  to  receive  the  earnest  attention  of  my 
Ministers.  The  onlv  remedv  for  this  distressing 
situation  is  to  be  found  in  appeasement  of  interna- 
tional rivalries  and  suspicions,  and  in  the  improve- 
ment of  conditions  under  which  trade  is  carried  on 
all  over  the  world."  That  the  King  favors  the  Genoa 
Conference  and  hopes  that  much  may  be  accom- 
plished is  shown  by  the  following  excerpt  from  his 
speech :  "For  these  reasons  I  welcome  arrange- 
ments now  making  for  the  meeting  of  an  interna- 
tional conference  at  Genoa,  at  which  I  trust  it  will 
be  possible  to  establish  peace  on  a  fair  basis  in  Eu- 
rope, and  to  reach  a  settlement  of  many  important 
questions  arising  out  of  the  pressing  need  for  finan- 
cial and-  economic  reconstruction." 

Premier  Lloyd  George  devoted  the  greater  part 
of  his  address  in  the  House  of  Commons  at  the  same 
session  to  a  reply  to  Sir  Ronald  MacLean,  Independ- 
ent Liberal,  and  J.  H.  Clynes,  Labor  member.  With 
respect  to  the  Washington  Conference,  the  Premier 
asserted  that  "it  is  one  of  the  greatest  achievements 
for  peace  that  has  ever  been  registered  in  the  his- 
tory of  the  world."  Continuing  he  said:  "When 
Mr.  Clynes  says  that  it  only  dealt  with  what  he 
called  the  arithmetic  of  peace  I  really  do  not  know 
what  he  means.  All  these  things  resolve  into  arith- 
metic— how  many  ships,  how  many  guns,  what  men 
— everything  of  that  kind  if  it  is  to  be  practical,  if  it 
is  to  reach  any  definite  conclusion,  must  be  arithme- 
tical.   The  arithmetic  of  peace,  then,  means  reduc- 
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iug  the  flynauiics  of  war,  and  that  was  done.  We 
have  had  experience  with  the  other  class  of  confer- 
ence. Before  the  war,  at  The  Hagne  conferences, 
great  resolutions  were  passed,  but  never  reduced  to 
arithmetic.  When  the  great  quarrel  came  those 
resolutions  were  swept  away  like  cobwebs.  They 
did  not  retard  for  a  single  hour,  for  a  single  second, 
the  march  of  armies  or  the  steaming  of  men-of-war. 
It  is  only  when  you  come  to  reduce  this  proposition 
to  arithmetic  that  you  begin  to  do  the  business  of 
peace,  and  Mr.  Balfour  has  properly  interpreted  his 
business,  and  instead  of  assenting  to  vague  resolu- 
tions, which  would  have  ended  in  nothing,  he  has 
reduced  them  to  practical  proposals.  It  will  have 
an  effect  of  millions  upon  the  estimates  of  this  year 
— millions.  That  is  the  arithmetic  of  peace  which 
Mr.  Clynes  is  condemning." 

Taking  up  the  Supreme  Council,  the  Premier  ob- 
served that  he  would  say  only  a  word.  He  did  as- 
sert: '*Mr.  Clynes  said  they  failed.  They  [the  Su- 
preme Council]  disarmed  Germany,  stopped  con- 
scription in  Germany;  arranged,  at  any  rate,  that  a 
very  considerable  sum  should  be  paid  in  reparations 
to  France,  which  was  not  paid  before  that.  I  do  not 
say  that  any  single  conference  has  achieved  its  whole 
end;  no,  it  could  not.  But  their  great  achievement 
has  been  that  they  prevented  conflict  developing  into 
war.  That  in  itself  has  been  an  achievement  which 
has  been  of  value  in  the  present  position." 

There  was  special  interest  in  what  he  would  say 
about  the  proposed  pact  with  France.  The  follow- 
ing is  the  most  important  excerpt  from  that  part  of 
his  address:  ''Our  policy  in  reference  to  France  is 
one  of  friendship,  one  of  co-operation  in  the  interests 
of  peace.  Friendship  does  not  mean  subordination 
or  subservience.  Friendship  is  incompatible  with 
that.  Friendship  means  candor,  but  it  means  co- 
operation for  common  ends.  Our  purposes  are  alike. 
Our  methods  may  not  always  agree.  That  is  where 
discussion  comes  in,  and  I  have  never  seen  an  occa- 
sion where  we  have  had  frank  discussion  where  we 
have  not  agreed  in  the  end  about  methods  as  well." 


No  change  han  been  noted  in  (official  discounts 
at  leading  European  centres  from  5%  in  London, 
Berlin  and  Belgium;  5J^%  in  Paris,  Denmark  and 
Swcflcn;  0%  in  Rome,  Norway  and  Madrid;  4J^%  in 
Holland,  and  4%  in  Switzerland.  In  London  the 
open  market  rattjs  are  now  quoted  at  '•i%%  for  sixty 
and  ninety  days,  as  against  3^%  for  short  bills  and 
VA^-^  0-16%  for  three  months  last  week.  Call 
money  continues  to  be  quoted  at  2%,  the  same  as 
a  wffk  agrj.  Open  market  discount  rates  in  Paris  and 
Switzerland  remain  at  5%  and  'ly^Qi/'V/c,  respectively, 
unchanged. 


The  fiank  of  England's  weekly  Htatftmeiit  showed 
tliat  there  had  bef:n  a  1oh.h  in  gf>ld  lioldings  of  £.'^,015, 
although  total  reserve  was  expanded  £010, OOO  as  a 
result  of  a  flrawing  down  in  note  circulation  l)y 
£020, (KK).  The  proportion  f)f  reserve  to  liabilities, 
however,  fell  to  14.r)0%,  wliieli  er)nipjir(rH  with  1  1.70% 
la«t  week.  lH.2:i%  in  the  week  of  Jan.  20,  and  1  1.02'/; 
a  year  ago.  At  tlii.s  djite  in  1U20  the  re.s(!rv(;  ratio 
ntood  at  22^%.  There  woh  a  wAwcWau  in  [)iil)lic 
defKmita  of  £025,(KM),  hut  a  heavy  increase  in  other 
deposits,  viz.,  £0,r)fl1,(K)0.  Loans  on  riovernmenl 
securitieH  registered  jm  .xpjn.Mion  of  iH.O'JO.OfK). 
while  loans  on  other  securitic  m  were  reduced  £104,000. 
in  other  words,  it  is  evident   that  the  Bank  in  still 


feeling  the  effects  of  the  month-end  strain.  Gold 
reserves  now  stand  at  £128,748,360,  as  against 
£128,283,084  last  year  and  £106,027,343  in  1920. 
Reserves  total  £24,531,000,  in  comparison  with  £17,- 
743,539  in  1921  and  £34,500.658  the  year  before. 
Circulation  is  £122.666,000.  Last  j^ear  it  stood  at 
£128,989,545  and  in  1920  at  £89,976,685.  Loans 
aggregate  £80,425,000,  against  £76,588,152  and  £83,- 
838,233  one  and  two  j^ears  ago,  respectively.  Clear- 
ings through  the  London  banks  for  the  week  totaled 
£711,407,000.  A  week  ago  the  total  was  £765,075,- 
000  and  last  year  £692,869,000.  At  the  weekly  meet- 
ing of  the  Bank's  directors  on  Thursday  the  official 
discount  rate  of  5%  was  continued  unchanged.  We 
append  a  tabular  statement  of  comparisons  of  the 
principal  items  of  the  Bank  of  England  returns: 


BANK  OF  ENGL/ 

lnd's  com 

PARATIVE 

STATEME 

VT. 

1922. 

1921. 

1920. 

1919. 

1918. 

Feb.  8. 

Feb.  9. 

Fet).  11. 

Feb.  12. 

Feb.  13. 

£ 

£ 

£ 

£ 

£ 

Circulation 122,666,000 

128,989,545 

89.976.685 

69,832,835 

46,060,800 

Public  deposits 14,721,000 

20,176,592 

22,012,395 

28,158,294 

39.012.911 

Other  deposits 154.415.000 

106,331,532 

132,276,047 

120,045.536 

126,265,157 

Government  securs.  82,223.000 

50.202.016 

53.947.714 

52,679,744 

56.349.951 

Other  securities 80.425.000 

76,588.152 

83.838,233 

83,297,994 

95,666,673 

Resen-e  notes  &  coin  24,531,000 

17,743,539 

34,500.658 

30.236,282 

31,332,308 

Coin  and  bullion,..  128, 748, 360 

128,283,084 

108.027.343 

81,619,117 

58,943.108 

Proportion  of  reserve 

to  liabUltles 14.50% 

14.02% 

22  M% 

20.40% 

18.96% 

Bank  rate 5% 

7% 

6% 

5% 

5% 

The  Bank  of  France  in  its  weekly  statement  reports 
a  fiu'ther  small  gain  of  134,025  francs  in  the  gold 
item  this  week.  The  Bank's  gold  holdings,  there- 
fore, now  amount  to  5,524.964,925  francs,  as  against 
5,502,269,165  francs  last  year  and  5,581,018,954 
francs  the  year  before;  of  these  amounts  1,948,367,056 
francs  were  held  abroad  in  both  1922  and  1921  and 
1,978,278,416  francs  in  1920.  During  the  week 
silver  gained  208,000  francs,  advances  rose  59,437,000 
francs  and  Treasury  deposits  were  augmented  by 
20,985,000  francs.  Bills  discounted,  on  the  other 
hand,  were  reduced  408,140,000  francs,  while  general 
deposits  fell  off  245,577,000  francs.  Note  circulation 
registered  the  further  expansion  of  97,519,000  fiancs, 
bringing  the  total  outstanding  up  to  36,704,223,000 
francs.  This  contrasts  with  38,272,306,360  francs 
on  the  corresponding  date  last  year  and  with  37,986,- 
766,570  francs  the  year  previous.  In  1914,  just 
prior  to  the  outbreak  of  war,  the  amount  was  only 
6, ()83, 184,785  francs.  Comparisons  of  the  various 
items  in  this  week's  roluni  with  the  statement  of  last 
week  and  corresponding  dates  in  both  1921  and  1920 
are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Chanves  Status  as  of 

for  IVcfX.  Feb.  9  1922.      Feb.  10  1921.      Feb.  12  1920. 

flold  Holdlngt —  Francs.  Francs.  Francji.  Francs. 

In  Franrp Inc.  1.34.026     3,,')7(1.697,8fi0     3..'i.53. 902,109     .3.602,740.638 

Abroad No  cbango  1,948,367,050     1.048,367.066     1,078.278.416 

Total Inc.            n'l,02.'5  6.n24,nn4.n2.'>  6,602.269.166  6.681.018.964 

Hllver Inc.            20S.O0O  280.709.496  2n«.62N.I6K  2.1.1. 0.'ill. 420 

Hllljldlllcount«l...IJcc.408,H0,000  2,112,418,298  3,082. (169, 907  I.,S0s.70.S.n;a 

Advuncm Inc.     69,4.37.000  2,320.629.000  2.2.'.S.311.6.'>9  1,669.070.083 

Nolo  clrculiltlon..Ilin.      07.510.000  3(1,704.223.0(10  38, 272. .30(1.3(10  37,980,7(10.570 

■rr««i<ury  dPponlUt.Inr.     20,085,000  47.70H.()0()  61.017,689  00.270,202 

(iviirral  di-|KMlUl..On!.  246.677,000  2.360.380,000  3..300,062.N10  3.123.278.074 

In  its  Btali^ment,  i.ssued  as  of  Jan.  'M  ,  the  Imperial 
Hank  of  (lernuiny  showed  the  usual  striking  changes, 
which  eonipri.sed  among  otli<;rs  ii  heavy  incre.'i.se  in 
note  circulati(jn,  as  contrasled  with  reductions  during 
the  last  two  or  three  weeks.  ( iold  was  expanded 
29!), 000  lu.arkH,  Treasury  certificatrs  increased  5()9,- 
1 17,000  nuirks,  while  note  circMilation  was  augmented 
3,480.100,000  marks,  hills  discounted  recorded  (he 
enorniouH  expansion  of  S,  t37,07"),OO0  marks,  .'in<l 
depositH  5,523,330,000  marks.  In  other  li.-ibilitieH 
there  was  u  gain  of  2,30H,12'.>,0(M)  marks,  in  other 
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securities  2,269,977,000  marks,  and  in  investments 
5,585,000  marks.  Advances  were  reduced  5,917,000 
marks.  The  Bank's  gold  holdings  have  been  brought 
down  to  995,698,000  marks,  as  compared  with 
1,091,552,000  marks  last  year  and  1,090,140,000 
marks  in  1920.  Note  circulation  now  outstanding 
totals  115,375,729,000  marks.  In  the  corresponding 
week  of  1921  it  stood  at  66,620,804,000  marks,  the 
year  before  at  37,443,880,000  marks  and  only 
1,890,893,000  marks  on  July  25  1914. 


From  the  Federal  Reserve  Bank  statement,  which 
was  issued  at  the  close  of  business  on  Thursday,  it 
will  be  seen  that  there  was  a  gain  in  gold  of  SIO,- 
000,000  for  the  whole  system,  notwithstanding  a  loss 
in  the  New  York  Bank  of  126,000,000.  The  twelve 
banks  combined  reported  total  bills  outstanding 
reduced  $10,000,000.  Increases  were  shown  in  total 
earning  assets  of  $27,000,000  and  in  deposits  of 
$18,000,000,  although  there  was  a  decline  of  Federal 
Reserve  notes  in  actual  circulation  of  $12,000,000. 
For  the  local  institution,  the  total  of  bills  on  hand  was 
augmented  $38,000,000,  to  $193,179,000,  which  com- 
pares with  $929,699,000  a  year  ago.  Total  earning 
assets  were  heavily  increased — $62,000,000,  and  de- 
posits $12,000,000.  In  the  volume  of  Federal  notes 
in  circulation  an  increase  of  $1,000,000  was  reported. 
Reserve  ratios  were  lowered  somewhat — to  81.7% 
from  84.8%  for  the  New  York  Bank  and  to  76.1% 
from  76.2%  for  the  combined  system. 


Last  Saturday's  New  York  Clearing  House  bark 
statement  showed  some  large  changes.  Loans  were 
increased  no  less  than  $66,930,000,  while  at  the  same 
time  net  demand  deposits  were  reduced  $28,782,000, 
though  time  deposits  increased  $20,059,000.  Net 
demand  deposits  now  total  $3,832,612,000,  which  is 
exclusive  of  Government  deposits  to  the  amount  of 
$142,661,000,  an  increase  in  the  latter  item  of 
.$84,299,000,  which  explains  some  of  the  changes  in 
the  other  items.  There  was  a  decline  of  cash  in  own 
vaults  by  members  of  the  Federal  Reserve  Bank  of 
$1,671,000,  to  $61,941 ,000  (not  counted  as  reserves), 
a  reduction  of  $307,000  in  reserves  in  own  vaults 
by  State  banks  and  trust  companies  and  an  increase 
in  reserves  kept  in  other  depositories  by  State  insti- 
tutions of  $96,000.  Member  banks  reduced  their 
reserves  with  the  Reserve  Bank  $7,036,000,  which 
more  than  offset  the  decrease  in  deposits,  so  that 
surplus  reserves  decreased  $4,083,480.  This  left  the 
excess  reserves  at  $16,652,470.  The  figures  here 
given  for  surplus  are  on  the  basis  of  reserves  over 
legal  requirements  of  13%,  for  member  banks  of 
the  Federal  Reserve  System,  but  do  not  include  cash 
in  vault  amounting  to  $61,941,000  held  by  these 
banks  on  Saturday  last.  The  Clearing  House  state- 
ment in  more  complete  form  is  given  on  a  later  page 
of  this  issue. 


While  somewhat  irregular,  the  local  market  for  call 
money  has  been  quiet  and  easier  on  the  whole.  Yes- 
terday afternoon  a  drop  to  434%  was  announced. 
Time  money  has  been  in  a  little  larger  supply. 
Special  loans  for  moderate  amounts  were  made  yes- 
terday at  43^%,  although  most  of  the  accommoda- 
tions during  the  week  have  been  arranged  at  5%. 
The  volume  of  business  v>as  relatively  small.  De- 
velopments having  a  direci  bearing  on  the  money 
market  at  this  centre  have  not  been  striking.  It 
became  known  that  the  subscriptions  for  the  latest 


issue  of  Treasury  certificates  of  indebtedness  reached 
even  a  larger  total  than  reported  last  week.  The 
offerings  of  domestic  bonds  have  been  on  a  good  sized 
scale.  Several  European  and  South  American  Gov- 
ernments are  endeavoring  to  sell  securities  in  this 
market.  Negotiations  with  Holland  appear  to  be 
further  advanced  than  in  any  other  instance.  Vari- 
ous announcements  recently  indicate  considerable 
improvement  in  economic  and  financial  conditions 
in  England.  Reference  might  be  made  to  the  reduc- 
tion in  the  national  debt,  the  proposed  reduction  in 
the  budget,  as  also  the  proposed  restoration  of  a  free 
market  for  gold  in  London.  Politically,  the  leading 
factors  in  Great  Britain  are  fighting  the  one  in  power 
about  the  same  as  ever.  This  is  true  also  of  France, 
Italy  and  Germanj'.  It  is  lamentably  true  of  our 
own  Government.  A  greater  degree  of  co-operation 
on  the  part  of  these  elements  is  needed  to  restore 
business  to  a  more  nearly  normal  level.  Until  that 
is  done,  the  demand  for  money  for  commercial  pur- 
poses is  not  likely  to  increase  greatly.  The  decrease 
in  the  number  of  idle  freight  cars  on  American  rail- 
roads reflects  some  augmentation  in  the  volume  of 
business  in  this  country.  On  the  other  hand,  the 
unfilled  orders  of  the  United  States  Steel  Corporation, 
the  weakness  of  the  copper  market  and  various  other 
announcements  that  are  being  made  from  day  to 
day  show  that  there  has  not  as  yet  been  a  pronounced 
change  for  the  better. 


Dealing  with  specific  rates  for  money,  loans  on  call 
have  ranged  during  the  week  at  43^@534%.  Last 
week  the  range  was  43/2@6%.  On  Monday  the  high 
was  5}/2%  and  this  was  also  the  renewal  rate,  with 
the  low  5%.  Tuesday  a  flat  rate  of  5%  was  quoted. 
Wednesday  renewals  were  still  put  through  at  5%, 
the  minimum,  but  a  high  point  of  53/2%  was  touched. 
There  was  no  range  on  Thursday  and  call  loans  were  ^ 
once  more  negotiated  at  5%,  this  being  the  maximum . 
minimum  and  renewal  basis.  On  Friday  the  undei- 
tone  showed  an  easier  tendency  and  the  rate  declined 
to  43^%,  although  the  renewal  rate  continued  at  5%. 
which  was  the  high.  Conditions  surrounding  the 
call  loan  market  remain  about  the  same,  with  fund.^ 
in  fair  supply.  The  above  figures  are  for  mixed 
collateral  and  all-industrials  without  differentiation. 
In  time  money  the  market  was  dull  and  nominal. 
The  range  remained  at  4^@5%  for  all  periods  from 
sxity  days  to  six  months,  unchanged. 

Commercial  paper  was  in  good  demand  with  out- 
of-town  institutions  still  the  principal  buyers.  Offer- 
ings, however,  wei'e  scanty  so  that  the  volume  of 
business  was  not  large.  Si.xty  and  ninety  days'  en- 
dorsed bills  receivable  and  six  months'  names  of 
choice  character  remain  at  4^^@5%,  with  names  less 
well  known  at  5@53^%,  the  same  as  last  week. 

Banks'  and  bankers'  acceptances  ruled  quiet,  with 
most  of  the  business  furnished  by  country  bank:<. 
Brokers  report  a  fairly  broad  demand,  but  transac- 
tions in  the  aggregate  were  only  moderate.  The 
undertone  was  steady  and  quotations  the  same  as 
heretofore.  For  call  loans  against  bankers'  accep- 
tances the  posted  rate  of  the  American  Acceptance 
Council  continues  at  43^%.  The  Acceptance  Comi- 
cil  makes  the  discount  rates  on  prime  bankers'  accep- 
tances eligible  for  purchases  by  the  Federal  Reserve  | 
Bank  43/^%  bid  and  4%  asked  for  bills  running  for 
120  days;  43^@4%  for  ninety  days;  43^@4%  for 
sixty  days  and  ^ys@A%  for  thirty  days.  Open 
market  quotations  follow: 
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60  Days. 


30  Dayi. 


SPOT  DELIVERY. 
90  Days. 

Prime  eligible  bills... 4:]4@3% 

FOR   DELIYERY  WITHIN  THIRTY   DAYS. 

Eligible  member  banks 4H  bid 

Eligible  non-member  banks 4»X8  bid 

Ineligible  bank  bills 4Ji  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  Banks: 

DISCOUNT  RATES  OF  THE  FEDERAL  RESERVE  BANKS 
IN  EFFECT  FEBRUARY   10   1922. 


Federal  Resent 
Bank  or— 

Discounted      bills      maturing 
within  90  days  )lrul    mem- 
ber banks'  15-day  coHateral 
notis(  secured  by — 

Bankers' 
accep- 
tances 

dlsc'ted 
for 

member 
banks 

Trade 
accep- 
tances 
maturlny 
tnthin 
90  days 

Ayricul- 
tural  nnti 

Treasury 
nates  and 
eerttficate 
0/  tndeht- 
edness 

Liberty 

bonds 

and 

Virxory 
notes 

Other- 
wise 
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Strength  and  activity  marked  transactions  in 
sterling  exchange  and  the  outstanding  feature  of  the 
week  was  a  spectacular  rise  to  4  38^8  fo''  sight  drafts, 
an  advance  of  approximately  9  cents  in  the  pound 
from  the  clo.se  on  Friday  last,  and  the  highest  level 
reached  since  July  1919.  The  rise  was  practically 
continuous  up  till  Thursday,  when,  after  establish- 
ing a  new  high  record  on  the  current  upward  move- 
ment, a  slightly  reactionary  tendency  developed, 
which  brought  price  levels  down  several  points,  and 
the  final  quotation  was  4  3334^  for  demand  bills. 

Discussion  as  to  the  underlying  cause  for  the  sen- 
sational upru.sh  in  prices  continues  unabated.  Aside 
from  the  favoring  developments  of  the  past  week  or 
ten  days,  various  theories  have  been  suggested.  A 
number  of  prominent  Wall  Street  operators  are  said 
to  have  been  buyers  of  round  amounts.  Moreover, 
there  has  been  considerable  investment  buying,  as 
well  as  covering  by  short  interests.  All  this  made 
for  increased  activity,  so  that  transactions  were 
larger  than  for  quite  some  time. 

While  many  bankers  are  still  unwilling  to  hazard 
any  predictions  as  to  the  immediate  course  of  prices, 
not  a  few  are  beginning  to  view  the  future  of  exchange 
with  greater  confidence.  Passage  of  the  Debt  Re- 
funding Bill  has  undoubtedly  had  a  strong  sentimen- 
tal influence,  to  which  must  be  added  the  encourage- 
ment felt  over  the  successful  outcome  of  the  Arms  Con- 
ference and  the  prospect  that  far-reaching  develop- 
ments favorable  to  the  stubilization  of  exchange  and 
a  general  betterniont  of  international  (radr-  relations 
will  be  accomplished  by  the  impending  Oenoa  Con- 
ference. To  quote  one  w(!ll  known  financial  author- 
ity, "The  European  situation  has  evidently  turned 
the  corner  and  is  now  on  tlio  upgrade."  Some  less 
'»f)tirnistically  inclincrd  intim:it(;  that  with  the  ter- 
mination of  thrr  pre.sfMit  buying  niovenniit,  and  an 
irif-reuHe  in  offerings  of  eormiK-rcial  bill.s,  currency 
values  would  not  unlikely  .suffer  a  setback. 


Ah  to  the  day  to  day  rates,  sterling  <!xchang«;  on 
Saturday  of  hint  week  was  Hlrf)ng,  with  demand  at  a 
new  high  of  4  32C".4  33,  cable  Iransffrrs  at  4  '.VZy^i'b 
4  33|^  and  sixty  days  at  4  29J^(<7>4  '.wy^;  trading, 
however,  was  not  active.  C)n  Monday  transactions 
aHMumed   larg»r   profiort ion.M   and    rat(!8   were   firmly 


held,  though  not  materially  changed;  the  day's  range 
was  4  31  1-16@4  33  for  demand,  4  31  9-16@4  33^/^ 
for  cable  transfers  and  4  28  15-16@4  30 J^  for  sixty 
days.  Another  substantial  advance  took  place  on 
Tuesday,  and,  following  the  receipt  of  higher  London 
cable  quotations,  prices  for  demand  shot  up  to 
4  33M@4  341^,  cable  transfers  to  4  33M@4  35,  and 
sixty  days  to  4  31J^@.4  32}/^;  trading  was  moder- 
ately active.  Wednesday's  market  was  a  lively 
affair  and  under  the  impetus  of  good  buying,  prices 
jumped  up  more  than  2  cents,  to  4  3434@4  36^  for 
demand,  4  34^@4  371^  for  cable  transfers  and 
4  3234@4  34^  for  sixty  days.  After  opening 
strength,  and  an  advance  to  still  another  high 
record,  what  was  regarded  as  a  more  or  less  natural 
reaction  took  place  on  Thursday  and  demand  receded 
fractionally  to  4  34%,  with  the  high  4  38^^;  cable 
transfers  ranged  between  4  35^^  and  4  393^  and  sixty 
days  at  4  32J^@4  36^;  buying  was  still  brisk,  but 
offerings  were  rather  freei*.  On  Friday  the  under- 
tone was  easier  and  quotations  declined  to  4  32J^@ 
4  3G  3-16  for  demand,  4  333^@4  36  11-16  for  cable 
transfers  and  4  33)<^  for  sixty  days.  Closing  quo- 
tations were  4  31}^  for  sixty  days,  4  3334  for  demand 
and  4  35^  for  cable  transfers.  Commercial  sight 
bills  finished  at  4  32^,  sixty  days  at  4  28^,  ninety 
days  at  4  27%,  documents  for  payment  (sixty  days) 
at  4  28%,  and  seven-day  grain  bills  at  4  323/s-  Cot- 
ton and  grain  for  payment  closed  at  4  32%. 

Gold  engagements  were  considerably  larger.     The 
week's  arrivals  included — 

8100,000  on  the  La  Savoie  from  Franco;  $2,500,000  in 
Swodish  mint-marked  gold  bars  from  Stockholm  and  Nor- 
koping  on  the  Nyland,  and  .13,000,000  ontheAquitania  from 
England.  Afiscellaneons  shipments  from  South  America 
and  elsewhere  were  as  follows:  S41,550  gold  on  the  Caracas 
from  the  Dutch  West  Indies;  36  eases  gold  and  platinum 
and  silver  concentrate  and  7  bars  of  gold  on  the  AUianca 
from  Colombia;  1  case  currency  on  the  Lalande  from  Monte- 
video; 4  packages  and  38  bars  of  gold  on  the  Si.Kaola  from 
Cartagena  and  small  consignments  of  gold  on  the  Matura 
from  Trinidad.  The  steamer  Gladiata  has  arrived  from 
Reval  with  about  30  to  40  tons  of  Russian  gold,  valued  al 
$2.5,700.000  to  $30,800,000  at  current  exchange,  while  the 
Carlsholm  brought  from  Swwien  $4,900,000  Russian  gold 
coin.  The  latter  is  a  special  ti'ansaetion  for  account  of  the 
American  Relief  Commission,  being  payment  for  American 
wheat  and  supplies.  The  gold  on  the  Gladiata  is  said  to  be 
the  largest  quantity  of  Russian  gold  ever  transmitted. 


Continental  exchange  again  moved  closely  parallel 
with  sterling  and  this  week  French  currency  shot  up 
to  8.72  for  checks,  still  another  new  high  on  the 
present  upswing,  and  333^  points  over  the  high  level 
established  a  week  ago.  Antwerp  francs  followed 
suit  and  moved  up  to  8.32.  Exchange  on  Rome, 
which  has  recently  been  under  some  pressure  as  a 
result  of  political  compllcation.s  in  Italy,  rallied  and 
finally  advances]  to  5.02  for  bankers'  sight  bills,  a 
gain  of  30  points  for  the  W(iek,  and  also  a  new  high 
record  on  the  present  movement.  At  the  extreme 
close,  however,  prices  saggetl  off  and  some  of  the 
gains  were  lost,  (ireek  exchangi;  and  the  ex- 
cli.'uiges  of  the  Central  European  republics  shared 
in  the  firmncHH,  but  to  a  Niswir  <!xl(!nt,  and  gains 
wen;  confined  to  a  f<!W  pointK.  Trading  wa.s  (juite 
active  and  good  buying  denuiud  was  notinl  prac- 
tically throughout  th(!  list.  'I'ranKaclions  were  par- 
li<'iiljirly  heavy  in  F'Vench  exchange,  which,  it  was 
cHlirnated,  w/ih  tr.ufled  in  to  (he  extent  of  more  than 
!.')(), 000, ()()()  francs.  An  important  factor  in  the  prt^- 
vailing  strength  of  (»xcliange  in  this  market  was  tlio 
continued   receipt  of   higher  cable  (juotjitions  fron^ 
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London,  while  offerings  continue  scarce.  During  the 
earlier  part  of  the  week  reichsmarks  were  a  conspicu- 
ous exception  and  continued  to  rule  heavy  at  or  very 
close  to  the  low  levels  prevailing  lately.  On  Thurs- 
day, however,  with  the  sensational  advances  in  sev- 
eral European  currencies,  marks  moved  up  about  4 
points,  to  0.521/2  for  checks.  Better  support  was 
accorded.  Austrian  kronen  were  slightly  firmer,  os- 
tensibly as  a  result  of  the  introduction  of  the  Lodge 
resolution  providing  for  postponement  of  payments  by 
Austria  for  wheat  shipments  made  by  the  United 
States  Grain  Corporation.  Incidentally,  a  fairly 
large  short  interest  is  thought  to  exist  and  a  substan- 
tial portion  of  the  buying  is  said  to  be  for  covering 
purposes.  In  some  quarters  the  belief  is  expressed 
that  much  of  the  strength  exhibited  in  the  Continen- 
tal exchanges  has  been  due  to  the  stimulus  of  the 
radical  advance  in  sterling. 

The  London  check  rate  on  Paris  finished  at  50.49 
as  against  51.32  a  week  ago.  Sight  bills  here  on  the 
French  centre  closed  at  8.54,  against  8.36;  cable 
transfers  at  8.55,  against  8.37;  commercial  sight  bills 
at  8.49,  against  8.34;  and  commercial  sixty  days  at 
8.43,  against  8.28  on  Friday  of  last  week.  Antwerp 
francs  finished  at  8.143^2  for  checks  and  8.153^  for  ca- 
ble remittances,  which  compares  with  8.01  and  8.02 
last  week.  Closing  rates  for  Berlin  marks  were  0.49)^ 
for  checks  and  0.50  for  cable  transfers,  as  against 
0.48%  and  0.49i/g  a  week  ago.  Austrian  kronen 
finished  at  0.033^^  for  checks  and  0.03^^  for  cable 
remittances,  against  0.02^  and  0.0334,  respectively. 
Lire  closed  at  4.85  for  bankers'  sight  bills  and  4.86 
for  cable  transfers.  A  week  ago  the  close  was  4.66 
and  4.67.  Czecho-Slovakian  exchange  finished  at 
1.89,  against  1.9134;  Bucharest  at  0.80,  against 
0.83;  Poland  at  0.0315,  against  0.0305,  and  Finland 
at  2.02  (unchanged),  Greek  drachma  closed  at  4.46 
for  checks  and  4.51  for  cable  remittances,  which 
compares  with  4.43  and  4.48  a  week  earlier. 


There  is  nothing  new  of  moment  to  report  in  the 
exchanges  on  the  former  neutral  centres.  General^ 
speaking,  the  trend  was  sharplj-^  upward  and  guilders 
shot  up  to  37.48,  an  advance  of  28  points.  Swiss 
francs  touched  19.57  and  there  were  advances  of 
from  15  to  25  points  in  Scandinavian  exchange. 
Spanish  pesetas  were  strong,  and  made  a  gain  of  65 
points  to  15.95.  Trading  was  fairly  active  and 
offerings  of  commercial  bills  of  all  descriptions 
were  light.  Much  of  the  advance  was  attribut- 
ed to  thesentimental  influence  of  the  move- 
ment in  sterling. 

Bankers'  sight  on  Amsterdam  closed  at  37.15, 
against  37.10;  cable  transfers  at  37.20,  against  37.15; 
commercial  sight  at  37.10,  against  37.05,  and  com- 
mercial sixty  days  at  36.74,  against  36.69  a  week 
ago.  Swiss  francs  finished  at  19.41  for  bankers'  sight 
bills  and  19.43  for  cable  transfers.  Last  week  the 
close  was  19.53  and  19.55.  Copenhagen  checks 
closed  at  20.40  and  cable  transfers  at  20.45,  against 
20.25  and  20.30.  Checks  on  Sweden  finished  at 
25.90  and  cable  transfers  25.95,  against  25.49  and 
25.54,  while  checks  on  Norway  closed  at  16.30  and 
cable  transfers  at  16.35,  against  16.02  and  16.07  the 
week  previous.  Final  quotations  for  Spanish  pesetas 
were  15.63  for  checks  and  15.80  for  cable  transfers, 
in  comparison  with  15.30  and  15.35  last  week. 

As  to  South  American  exchange  the  undertone  was 
firm  and  the  rate  for  checks  on  Argentina  finished  at 
36%  and  cable  transfers  at  363^,  comparing  with 


35%  and  36  a  week  ago.  Improvement  was  shown 
also  in  Brazilian  exchange  which  closed  at  133^  for 
checks  and  13%  for  cable  transfers,  as  against  12% 
and  13  last  week.  Chilean  exchange  ruled  steady  and 
finished  at  10%,  against  9%.  Peru  advanced  to 
3  60,  against  3  55  the  previous  quotation. 

Far  Eastern  exchange  was  as  follows:  Hong  Kong, 
543/2(§)54^,  against  553^@553/^;  Shanghai,  75%@ 
75%,  against  76%@,77;  Yokohama,  47%@-48,  against 
473'^@47%;  Manila,  4934@49%  (unchanged);  Singa- 
pore, 50%@,51,  against  50@503i;  Bombay,  2934@ 
293^^,  against  28%@29,  and  Calcutta,  293^(^29%, 
against  29@293^. 


Pursuant  to  the  requirements  of  Section  403  of  the 
Emergency  Tariff  Act  of  May  27  1921,  the  Federal 
Reserve  Bank  is  now  certifying  daily  to  the  Secretary 
of  the  Treasury  the  buying  rate  for  cable  transfers 
on  the  different  countries  of  the  world.  We  give 
below  the  record  for  the  week  just  past.  The  Federal 
Reserve  Bank  does  not  proclaim  the  rates  until  the 
morning  of  the  following  day,  and  therefore  the  latest 
figures  it  is  possible  to  include  in  our  table  are  those 
for  Thursday  noon,  announced  on  Friday: 

CABLE    BUYING    RATES    FIXED    BY    FEDERAL    RESERVE    BANK, 
FEB.  3   1922  TO  FEB.  9   1922,   INCLUSIVE. 


Country  and.  Monetary  Unit. 

Noon  Buying  Rale  for  Cable  Transfers  in  New  York. 
Value  in  Vniled  Stales  Money. 

Feb.  3. 

Feb.  4. 

Feb.  6. 

Feb.  7. 

Feb.  8. 

Feb.  9. 

EtJROPE— 
Austria,  krooe 

$ 
.000305 
.0796 
.006992 
.019078 
.2029 
4.3015 
.019993 
.0833 
.004866 
.0445 
.3705 
.001497 
.0464 
.003252 
.1600 
.0003 
.0736 
.008233 
.013058 
.1527 
.2552 
.1953 

.7883 
.7883 
.7399 
.7933 
.5,502 
.5425 

.5500 
.5450 
.2787 
.4740 
.4783 

.955938 
.997917 
.48675 
.953542 

.8100 
.1274 
.7572 

S 
.000313 
.0802 
.00695 
.019316 
.2039 
4.3253 
.020014 
.0838 
.004994 
.0447 
.3724 
.001514 
.0468 
.003289 
.1620 
.000304 
.0753 
.007942 
.013167 
.1537 
.2570 
.1960 

.7875 
.7875 
.7379 
.7908 
.5482 
.5346 

.5508 
.5442 
.2808 
.4740 
.4808 

.95625 
.99875 
.486625 
.954375 

.8084 
.1282 
.7640 

S 
.000317 
.0801 
.0069 
.019003 
.2041 
4.3199 
.0198.57 
.0837 
.004910 
.0448 
.3717 
.001503 
.0466 
.003271 
.1617 
.000309 
.0756 
.007950 
.0131 
.1537 
.2573 
.1959 

.7742 
.7742 
.7305 
.7775 
.5495 
.5356 

.5517 
.5483 
.2821 
.4749 

.4883 

.95.5547 
.99875 
.48675 
.953438 

.8080 
.1289 
.7654 

S 

.000314 
.0808 
.006933 
.018881 
.2040 
4.3440 
.0199 
.0846 
.004969 
.0449 
.3729 
.001.531 
.0477 
.003271 
.1634 
.000310 
.0758 
.007879 
.013167 
.1549 
.2592 
.1955 

.7775 
.7775 
.7286 
.7817 
.5443 
.5325 

.5533 
.5500 
.2827 
.4744 
.4883 

.956016 
.998542 
.48675 
.953854 

.8115 
.1295 
.7665 

$ 

.000336 
.0817 
.006929 
.018963 
.2045 
4.3607 
.019971 
.0855 
.00.5059 
.0448 
.3739 
.001.541 
.0489 
.003314 
.1651 
.000309 
.0757 
.007871 
.013196 
.1.567 
.2608 
.1951 

.7692 
.7692 
.7279 
.7742 
.5429 
.5310 

.5492 
.5408 
.2844 
.4742 
.4883 

.956328 
.99875 
.486875 
.954479 

.8152 
.1320 
.7696 

S 

.000336 

Belgium,  franc 

.0826 

BulRarla,  lev _ 

.006967 

Czecbo-Slovakta,  krone... 
Denmark,  krone 

.019038 
.2061 

England,  pound 

4.3703 

Finland,  markka . 

.019957 

France,  trane 

.0864 

Germany,  relchsmark 

Greece ,  drachma 

.005207 
.0450 

aolland,  florin  or  guilder.. 
Bungary.  krone 

.3739 
.001556 

Italy,  lira 

.0495 

Jugoslavia,  krone 

Norway,  krone 

.003316 
.1663 

Poland,  Pollsb  mark 

Portugal,  eacuda 

.000305 
.0754 

Rumania,  leu 

Serbia,  dinar 

.00815 
.0133 

Spain,  peseta 

.1.588 

Sweden,  krona 

.2617 

Switzerland,  franc 

ASIA— 

China.  Chefoo  tael 

Hankow  tael- 

Shanghai  tael 

Tientsin  tael 

Hong  Kong  dollar. 

Mexican  dollar 

Tientsin  or  Pelyang 
dollar 

.1945 

.7708 
.7708 
.7289 
.7675 
.5419 
.5330 

.5483 

Yuan  doUar 

[Ddia,  rupee 

.5425 
.2842 

iapan,  yen 

.4738 

Singapore,  dollar 

.4958 

.     NORTH  AMERICA— 

Canada,  dollar 

Cuba,  peso 

Mexico,  peso 

.955938 
.998542 
.48625 

Newfoundland,  dollar 

SOUTH   AMERICA— 

Argentina,  peso  (gold) 

Brazil,  mllrels 

.953958 

.8251 
.1350 

Uruguay,  peso 

.7738 

The  ^^ew  York  Clearing  House  banks,  in  their 
operations  witli  interior  banking  institutions,  have 
gained  $3,510,845  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Februarj'  10. 
Their  receipts  from  the  interior  have  aggregated 
r^4,251.745,  while  the  shipments  have  reached  |734,- 
900,  as  per  the  following  table: 

CURRENCY   RECEIPTS   AND    SHIPMENTS    BY   NEW    YORK    BANKING 

INSTITUTIONS. 


Week  crtdino  Feb.  10. 

Into 
Banks. 

Out  of 
Banks. 

Gain  or  Loss 
to  Banks. 

Banks'  Interior  movement 

$4,251,745           S734.900 

Gain    S3.516.845 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  0,  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions ou  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows: 


Feb.  11  1922.] 
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DAILY  CREDIT  BAL.\NCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Salurdau, 
Feb.  4. 


Monday, 
Feb.  6. 


Tuesday, 
Feb.  7. 


Wednesd'i/, 
Feb.  8. 


$  $  s  s  $  s  $ 

61,300.000  46,600.000  43,600,000  45,900,000  36.700.000  54,400,000  Cr.  288,500,000 


Thursday. 
Feb.  9. 


Friday, 
Feb.  10. 


Affffreoale 
for  Week. 


Note. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  which  come 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country.  In  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however,  show  nothing  as  to  the  results  of  the  Reserve  Bank's  operations  with  the 
Clearing  House  Institutions.  They  repr^ent  only  one  side  of  the  account,  as  checks 
drawn  on  the  Reserve  Bank  itself  are  presented  directly  to  the  bank  and  never 
go  through  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Bant:s  of- 


England . . 
France  a,. 
Germany  . 
Au3.-Hun_ 

Spain 

Italy 

Netherland   50 


February  9  1922. 


February  10  1921. 


Gold. 


Siltcr. 


Toua. 


Gold. 


Silver. 


Total. 


128 

143 

49 

10 

100 

33 


Nat.  Belg 
Swltzerl '  d 

Sweden 

Denmark  . 
Norway  .. 


748.360' 
0S3.915 
784.800 
.944.000 
.622.000 
,974.000 
,497.000 
773.00O 
036.000 
248.000 
,685,000 
183.000 


11.200,000 

701.500 

2.369.000 

25.249.000 

2.967.000 

592.000: 

1,616,000 

4.329,000; 

"V97',666! 


128,748 

154.263 

50.486 

13.313 

125.87] 

;j6.941 

51.089, 

12.389, 

26.365, 

15.248, 

12,882, 

8.183, 


.360128 
,915  142 
,300  54 
,000  10 
,000  98 
,000  32 
000  .53 
000  10 
000  21 
000  15 
000  12 
000      8 


,283.0841 
,156.085| 
.577.300) 
944,000, 
452.0001 
,768.000' 
,012.000' 
.661.000 
.720.000 
.6-59.000 
,643.000 
.115.000 


'128 

i6,6Vo',666ji52 

379,1501  .54 

2,369.0001    13 

23.202.000121 


Total  week  586..559.075  49.220,.500;635.779.575 .588,990.469 
Prev.  week'586.41S.629    49. 124.600;6.35,543.229 .588.995.963 


3. 000. 000, 
1, 871.0001 
1,124.000; 
5,280,000! 

"145,606 


46.883.000 


£ 
,28:J,084 

96,0.85 
.956.450 
313,000 
654.000 
768.000 
883,000 
785,000 
000,000 
659,000 
788,000 
115,000 


48,010,150  637,000,619 


635,878,963 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  i.77.934,682 
held  abroad.  _^__^ 


THE  COXFERENCE  FOR  THE  LIMITATION  OF 

ARMAMENT. 

Comment  upon  the  Conference  at  its  close  leans 
to  the  broad  side  of  commendation.  It  succeeded 
because  it  arrived  at  a  definite  accomplishment.  It 
was  practical,  harmonious,  efficient.  If  it  did  not 
attain  to  a  reduction  of  land  forces,  due  in  part  to 
the  attitude  of  France,  it  was  osten.sibly  called  to 
limit  naval  armaments,  which  it  did.  If  it  did  not 
place  a  restriction  on  the  number  of  submarines,  it 
did  place  the  seal  of  its  solemn  definition  upon  their 
lawful  use.  If  it  did  not  limit  the  building  oi'  shipjij 
auxiliary  to  capital  ships,  it  fixed  a  limit  on  their 
tonnage  and  on  the  calibre  of  their  guns,  which  Sen- 
ator Lodge  points  t<j  as  one  of  the  highest  of  results. 
And  though  it  may  be  said,  more  or  less  justly,  that 
capital  ships  are  obsolete,  .some  soften  this  by  say- 
ing obsolescent,  there  is  to  be  a  naval  holiday  in  con- 
struction, named  vess<il.s  are  to  be  scrapped,  num- 
fxin-d  and  nannMl  ones  are  to  be  retaiiUMl,  jind  the 
.■>--.■>-.*{  ratio  i>t,  in  effect,  <*stablislied.  And  tiiere  is  a 
•declaration"  concerning  the  use  of  poison  gas. 

When  it  conies  to  the  attending  "Far  Eastern 
(iiiestion,"  the  very  great  difficnlties  and  details 
accompanying  the  consideration  hav«'  hocu  met  with 
••xceeding  care,  si-nsitive  n'-sjionsibility  and  Jolty 
motive.  Here,  as  throughout  lh<*  whole  parley,  ron- 
ccfHHJonH  have  been  maric  in  conciliatory  spirit.  And 
many  «lefinitive  Ht»;ps  have  been  taken.  '*T«Mritori;il 
irit<'grify"  and  the  "ojjcn  door"  have  \hH'\i  nHHund  t<) 
'"hina,  around  which  <ourifi-y  lh(i  wlioh-  lOastcrn 
•jucMtion  n-volves.  Shanlung  has  been  restored.  If 
•Japan's  KtatiiH  in  Hilx-ria  and  .Manchuria  remains, 
there  i.s  a  clear  expreHsif)n  (»f  "opinion,"  lielief  is 
afforded  China  in  the  matter  of  "foreign  post  of 
fire.H,  foreign  frf»oj>s,  e.vtra  ferrifr»ri;ii  jurisdicf irm." 
.Vnd  the  former  .\nglo  .lapanewe  .Mliance  dissolves 
in  a  Four  Power  Treaty,  whieh  "simfdy  provides," 
in  the  words  of  Senator  Iwtdge,  "fli;it  Franc*',  iJrejit 
Ftritain,  the  United  Htates  anti  .lapjin  will  res|>e(f 
••ach  other's  rights  in  their  insidar  possessionn  or 
dominions  in  the  Pacific,  and  if  corilrf»versy  arises 
they  will  consult  lieffire  faking  any  other  steps."  .\ 
reservation,  if  nia.\  !.<•  added  here,  removes  a  <liffi 
rnlty  that  «ros4'  concerning  fin-  inclusion  of  the 
"main  land"  islands  f»f  the  .fapanese  \:u\\t\v>-  mi  fli" 


interpretation  of  recognized  rights  and  interests 
arising  out  of  this  agreement — placing  that  nation 
upon  an  equal  with  the  others  as  an  independent 
signatory  Power.  As  to  the  resultant  "treaty,"  Sen- 
ator Lodge  emphatically  says:  "The  treaty  contains 
110  possil)ility  of  anj  alliance  and  no  obligation 
whatever  beyond  the  obligation  to  consult  in  case  of 
controversy,  and  no  nation  is  bound  by  the  results 
of  the  consultation."  Again  and  again,  writers 
agree,  that  the  Conference  has  rendered  wholly  void- 
able a  United  States  war  with  Japan. 

In  addition  to  the  summary  given  to  the  press  by 
Senator  Lodge,  we  find  exceeding  interest  in  the 
estimate  made  by  Sir  Eobert  Borden  of  Canada, 
from  which  we  quote  the  following  excerpts : 

"Altliough  we  remember  the  decay  and  destruc- 
tion of  past  civilizations  we  are  apt  to  ascribe  per- 
manence to  our  own.  It  would  be  difficult  to  offer 
a  valid  reason  for  such  a  conclusion  unless  the 
blighting  and  devastating  effects  of  war  can  be 
avoided.  In  our  remarkable  command  over  the  de- 
structive agencies  of  nature,  ^ind  in  man's  lack  of 
control  over  his  primeval  instincts  and  passions,  the 
existing  civilization  may  face  more  constant  peril 
and  more  widespread  destruction  than  any  in  the 
past.  To  preserve  the  progress  for  which  we  have 
toiled  painfully  through  many  centuries,  and  to  en- 
sure a  vaster  advance  along  the  path  of  freedom, 
justice  and  etjual  opportunity,  mankind  must  find 
some  efficient  means  by  which  public  rights  shall 
be  enthroned  and  the  world's  i)eace  maintained. 

"That  can  only  be  accomplished  by  one  of  two 
means:  the  first,  at  present  whollj'  impracticable, 
is  the  e.stablishment  of  an  international  authority, 
armed  with  sufficient  force  to  control  the  aggression 
of  any  nation;  the  other,  and  the  only  practicable 
means,  is  so.  to  educate  the  i)ublic  opinion  of  the 
\\orld  that  the  Government  of  each  State  will  be 
const lained  to  the  settlement  of  international  dif- 
ferences by  peaceful  means.  The  peace  of  the  world 
cannot  be  assured  by  any  proposal  that  does  not 
have  this  educative  process  as  its  fundamental  basis. 
The  habit  of  direct,  effective  and  continuing  inter- 
national consultation  must  be  formed. 

"To  bring  the  nations  around  a  common  council 
boai-d,  to  realize  and  to  <liscu.ss  different  points  of 
\  i(!\v,  to  bring  harmony  out  of  discord,  and  agree- 
ment out  of  controversy,  this.surely  is  a  great  lesson 
for  all  the  nations.  It  has  been  effectively  learned 
by  each  nnlion  ro])resented  at  this  Conference.  From 
first  to  last  the  spirit  has  heen  as  admirable  as  th<' 
results  have  bc^m  memorable.  The  I'resident  of  the 
Ignited  Stati's  may,  indcH'd,  b(»  congi-atnlated  on  the 
splendid  success  that  has  crowned  his  endeavor; 
and  o\'er  the  door  of  this  and  ev(M-y  like  conference 
may  uell  be  written  the  words  of  the  divine  iH'ati- 
iiide:     'IJIessed  are  the  peacemakers.'" 

Thei-e  jiasses  thus  into  history  the  first  great  jnc 
<'<jniei'en<c  after  the  war.  If  it  .seems  strange  that 
the  territory  f)f  its  e.vploitaf ion  shcnild  be  on  the 
olhei-  side  <»f  the  globe  fr-oin  the  recent  theatre  of 
condict.  that  very  fact  etrables  (lie  < 'onf<'rence  to 
c(»iitril(ule  to  jicrce  by  wholly  peaceful  means  Ix*- 
<  aii*-e  independerrt  of  the  coiiipiilsions  of  th«'  wor-ld 
war*.  There  is  no  intei-rningliiig  her-e  of  ficague  air<f 
Treaty.  The  ti-eaties  themsches,  we  are  assnre<l, 
are  lint  \<tluntai'y  agreements,  binding  only  in  so  far 
as  they  slate  in  dear-  teiins  tlic  pr-inciples  by  which 
true  atrd  lasting'  peirce  must  be  maintained.  They 
are  not  "entangling  alliances."  we  are  told,  in  (hat 
lliev  pr-ejudgc  cojiditionr^  that  may  arise  atrd  pr-o 
\  ide  [lerialties  for*  non  action  in  the  light  of  promisi^s 
now  rrrade.  Taking  this  view,  what  a  sererr*'  light 
br-i  aks   upon    (he  wor'ld    fr-onr     these    delilM'rntifms! 
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And  the  highesst.  broadest,  greatest  accomplishment 
must  be  revealed  in  the  very  fact  that  such  a  confer- 
ence can  be  had  because  it  Jms  been  held  with  marked 
results.  Nations  can  come  together  in  amity  and 
good-will  voluntarily  and  not  by  the  forced  exigen- 
cies of  concluding  a  war.  They  can  consider  the 
coming  of  lasting  peace,  because,  turning  from  the 
reprisals,  restrictions,  necessities,  hates  and  pas- 
sions of  war,  they  may  look  upon  a  future  ever 
brightening  by  understandings,  conciliations  and 
peaceful  consummations. 

Sir  Robert  Borden  remai-ks,  happily  we  think, 
that  the  peoples  of  Canada  and  the  United  States 
look  with  satisfaction  on  the  condition  of  unprepar- 
ednesft  which  renders  a  mutual  4,000-mile  boundary 
line  undefended,  on  the  lack  of  ability  of  the  two 
peoples  to  make  war  on  each  other.  This  condition 
and  its  hundred-ye^ar  peace  has  often  been  remarked 
upon.  And  thus  by  other  conferences,  reducing  ar- 
3iiaments  as  this  Conference  has  reduced  armaments, 
we  may  reasonably  look  upon  a  future  when  there 
will  no  more  be  armaments  in  all  the  world  by 
whiclr  peoples  that  are  in  heart  friendly  shall  be 
a()le  to  make  war  upon  each  other.  The  beginning 
has  been  made.  The  first  step  has  been  taken.  The 
example  has  been  set.  The  primary  lesson  has  been 
taught,  and,  we  may  well  hope,  now  learned.  As  the 
awful  world  war  recedes  to  a  dim  memory,  the 
"beatitude"  of  actual  peace  may  fall  upon  mankind, 
out  of  the  skies  of  right,  like  the  benediction  of  the 
Infinite.  With  the  coming  of  the  sense  of  "having 
(lone  evil  in  the  siglit  of  the  Lord,''  there  may  arise 
stronger  resolve,  a  more  abiding  toleration,  a  gen- 
tler solicitude,  and  a  final  reliance  upon  mutual  for- 
bearance and  concession  by  and  between  all  States. 

An  open  covenant  has  been  made  with  justice  and 
freedom.  None  can  compel  another.  All  may  meet 
and  resolve.  All  may  contribute  the  common  talent 
for  good-will,  not  the  genius  for  intrigue.  No  arma- 
ments frown  in  the  background  to  force  an  adjudi- 
cation that  in  the  end  can  nev^er  stand  until  it  shall 
be  sustained  by  the  combined  wish  and  will.  Mr. 
Balfour  says  this  Conference  has  done  what  the 
League  (of  which  he  is  an  advocate)  could  not  do. 
In  what  way,  if  it  be  not  that  the  heart  of  peace  is 
In  the  peace  concluded?  If  in  time  nations  and 
peoples  shall  forget  this  covenant  and  once  again 
set  up  the  false  gods  of  war,  still  it  stands  a  rock 
of  endeavor  and  means  to  which  all  may  return. 
Much,  a  vast  deal,  in  fact,  remains  to  be  done,  but 
greater  things  are  on  the  way.  The  spectacular 
waned  as  the  deliberations  proceeded — but  the  slow, 
sure  process  of  regard  remained.  Forever,  this  Con- 
ference pronounces  condemnation  on  the  necessity 
and  the  power  of  war.  It  is  a  turning  away  from 
the  old  and  brutal  method,  a  welcoming  of  the  new. 
The  sun  lifts  above  the  horizon! 


^"^ECOND  GOVERNMENT  BUSINESS  MEETING 
UNDER  THE  BUDGET  SYSTEM. 
President  Harding,  in  carrying  out  his  policy  of 
"more  business  in  Crovernment,"  called  together  on 
Feb.  3,  in  Continental  Hall  (Washington),  the  busi- 
ness organization  of  the  Government  for  the  second 
time  since  the  adoption  of  the  budget  system.  Every 
official  and  employee  of  the  (Jovernment  having  any 
authority  to  spend  public  moneys  was  required  to 
be  present.  It  was  a  notable  gathering.  The  Presi- 
dent and  his  Cabinet,  the  Director  of  the  Budget  and 
Ills  staff,  and  more  than  a  thousand  chiefs  of  bu- 


reaus assembled  to  hear  a  report  from  the  Chief 
Executive  on  the  business  managemnet  of  the  Gov- 
ernment. 

The  semi-annual  report  of  the  co-ordinating 
boards,  established  under  the  Budget  Act,  was 
placed  in  the  hands  of  everyone  present.  It  included 
a  general  report  to  the  President  by  Director  Dawes, 
a  report  by  the  Chief  Co-ordinator,  who  has  imme- 
diate general  direction  over  the  boards,  and  a  re- 
port from  each  co-ordinator. 

There  is  no  more  striking  evidence  of  the  business 
genius  of  General  Dawes  than  this  plan  of  his  for 
co-ordinating  all  of  the  routine  business  activities 
of  the  Government — a  plan  which  he  has  actually 
put  into  full  effect  in  less  than  six  months.  Here  was 
the  vast,  top-heavy,  loose-jointed.  Federal  organiza- 
tion, engaged  in  a  riot  of  expenditure  of  public  mon- 
eys, each  bureau  out  for  itself,  seeking  all  of  the 
money  it  could  get  out  of  the  Treasury,  and  endeav- 
oring to  avoid  having  any  cash  on  hand  at  the  close 
of  the  fiscal  year.  There  on  the  other  hand  was  the 
President,  exalted,  sitting  on  a  pinacle  high  above 
the  Government  organization — theoretically  respon- 
sible, even  constitutionally  responsible — but  previ- 
ously out  of  touch  with  the  routine  activities  of  the 
thousands  of  his  subordinates;  activities  every  one 
of  which  made  its  own  particular  demand  on  the 
public  Treasury.  Think  of  a  business  organization 
with  70,000  employees  at  its  headquarters,  engaged 
in  every  conceivable  variety  of  work,  involving  an 
annual  expenditure  of  five  billions  a  year,  operating 
on  such  a  basis! 

General  Dawes,  upon  assuming  the  duties  of  Di- 
rector of  the  Budget,  attacked  this  problem  in  its 
two  aspects  simultaneously,  namely:  The  reorgani- 
zation of  financial  procedure  in  the  preparation  and 
revision  of  the  budget  (described  in  his  notable  re- 
port to  the  President  on  the  first  budget  last  Decem- 
ber) and  a  reorganization  of  the  business  methods 
in  general.  The  latter  is  outlined  in  the  report  to 
which  reference  above  has  been  made.  The  upshot 
of  the  matter  is  that  he  brought  the  President  (with 
his  most  hearty  assent)  to  the  level  of  a  head  of  a 
business  enterprise.  He  brought  into  existence  the 
machinery  through  which  the  President  could  main- 
tain a  continuous  contact  with  all  of  the  business 
operations  of  the  Government,  and  through  which 
he  could  impose  unified  business  policies  and  exert 
executive  pressure. 

For  every  principal  activity  of  the  Government  re- 
lating to  purchasing,  sales,  printing,  traffic,  hospi- 
talization, real,  estate,  telephones,  motor  transport, 
specifications,  contracts  and  personnel,  General 
Dawes  induced  the  President  to  create  a  co-ordina- 
tor,  who  would  under  direction,  as  chairman  of  a 
board,  represent  the  President.  The  next  step  was 
to  require  the  head  of  each  department  to  name  one 
representative  in  the  department  to  serve  respective- 
ly as  a  member  of  each  board,  but  retaining  their 
departmental  status.  In  some  departments  it  was 
necessary  to  create  a  departmental  coordinator  to 
co-ordinate  the  activity  in  the  department,  and  thus 
have  him  represent  the  department  on  the  board. 
For  example,  there  were  found  to  be  eighteen  dis- 
tinct purchasing  agencies  in  the  Treasury  Depart- 
ment. These  were  co-ordinated  under  a  Treasury 
Coordinator  for  Purchasing  and  he  represents  the 
Treasury  on  the  Federal  Purchasing  Board. 

These  boards  meet  upon  the  call  of  the  Chairman. 
After  a  discussion  of  a  given,  question  within  their 
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authorized  jurisdiction,  involving  an  interchange  of 
fact  and  opinion,  the  Coordinator  or  Chairman 
reaches  a  conclusion  from  the  viewpoint  of  the  Gov- 
ernment as  a  whole  and  imposes  an  administrative 
policy.  This  policj'  is  binding  on  all  departments 
unless  there  is  an  appeal  by  a  member  to  his  depart- 
ment head.  The  department  head  deals  directly 
with  the  Director  of  the  Budget  and  if  they  cannot 
agree  the  question  is  laid  before  the  President.  Dur- 
ing the  last  six  months,  however,  not  one  single  case 
of  this  kind,  we  learn,  reached  the  President. 

Over  all  of  these  co-ordinating  boards  is  a  Chief 
Oo-ordinator  for  the  whole  Government  who  is  re- 
sponsible for  the  efficiency  and  general  conduct  of 
the  coordinators.  His  immediate  superior  is  the 
Director  of  the  Budget. 

From  the  above  description  it  will  be  seen  that  the 
['resident  now  has  a  highly  flexible  administrative 
organization  giving  him  immediate  and  direct  con- 
tact with  every  activity-  of  the  Government;  an 
agency  through  which  he  can  obtain  accurate  and 
impartial  information  and  can  transmit  his  admin- 
istrative policy  uniformly  throughout  the  Govern- 
ment. 

This  first  report  of  the  budgetary  co-ordinating 
machinery  marks  in  our  national  records  the  turn- 
ing point  in  the  business  management  of  the  Federal 
Government.  Even  in  its  formative  state  this  new 
method  has  within  the  last  six  months  saved  the 
taxpayers,  we  are  informed,  over  .?100,000,000 — 
.saved  through  the  imposition  of  bu.siness  methods  in 
the  ordinary  routine  transactions. 

This  second  business  meeting  was  called  by  the 
[•resident  that  he.  a«:  the  business  head  of  the  Gov- 
ernment, might  lay  before  his  business  subordinates 
the  results  of  the  last  half  year's  efforts  toward 
economy  and  efficiency.  The  President's  speech 
was  earnest  and  direct  and  showed  how  thoroughly 
he  had  l)ecome  the  responsible  head  of  the  Govern- 
ment administration.  And  General  Dawes's  fierv 
darts  will  not  soon  be  forgotten  by  the  bureau 
chiefs.  In  his  tremendous  earnestness  he  seemed 
to  l>ear  in  some  vicarious  way  the  whole  burden  of 
the  taxpayer  as  he  attempted  to  arouse  the  Gov- 
ernment organization  from  its  lethargic  indiffer- 
ence to  the  good  of  the  Government  as  a  whole.  To 
one  who  has  never  gone  up  against  it,  it  will  be  dif- 
ficult to  realize  the  glacier-like  force  of  one  hundred 
and  thirty  years  of  inertia  in  the  Government's  busi- 
neHH  methods.  Keformers  have  come  and  gone,  but 
the  bureaus,  wound  around  with  red  tape  and  moss 
covered  with  traditions,  have  moved  serenely  and 
slowly  without  change  of  gait  or  direction.  (Jeneral 
Dawes,  stout  of  heart,  has  turned  the  tide.  This 
he  could  not  have  done  iinlesH  the  President  had 
stood  sfpiarfly  lK*hirid  him,  giving  him  the  strong 
Htipport  of  executive  authority. 


HIJGCE^TEI)  MllA^H  OF  PAY! NO  THE 

sf)/j)n:R  ifoxus. 

U  helher  the  bonus  bill  will  encounter  the  veto,  In 
whatever  fnrni  it  may  !.<•  .m-iit  to  the  Presjrlcnt,  Is  of 
ronrm-  n(,t  known,  however  that  may  Ix;  dchired  by 
the  HonndeHt  public  o|)inion;  but  it  is  encouraging 
to  find  the  general  belief  in  Washington  reported  an 
fH'ing  that  the  Administration  declincH  to  take  any 
part  in  sluiping  the  la.x  jiart  of  the  bill  and  will 
al«o  (h'cliiif  to  acfcpt  it  iiidoHS  Korrie  dcfiniff  provi 
HioiiH  for  taxation  arc  included  in  it. 


So  much  at  least  is  encouraging,  for  whenever  the 
problem  of  ways  and  means  is  pushed  to  the  front 
the  almost  insurmountable  difficulties  make  the 
bill's  defeat  more  hopeful.  Secretary  Mellon  also 
declines  to  relieve  the  vote-begging  Congressmen  of 
their  task,  although  he  has  mentioned  various  sub- 
jects for  new  levies  by  which  certain  sums  "might" 
be  wrested  from  our  burdened  people.  For  instance, 
70  millions  by  restoring  three-cent  letter  postage 
and  30  millions  more  by  another  turn  on  second- 
class  mail  matter;  another  30  millions  by  restoring 
the  two-cent  stamp  tax  on  bank  checks ;  and  100  mil- 
lions by  a  license  tax  of  50  cents  per  horsepower  on 
motors.  Then  documentary  stamp  taxes  might 
bring  40  millions;  the  forms  of  tobacco  would  be 
"good  for''  25  millions,  and  there  are  also  possible 
le\'ies  on  gasoline,  tea,  coffee,  sugar,  and  many  other 
articles  which  might  be  somewhat  raised  in  cost 
without  quite  stopping  consumption. 

A  Maryland  Congressman  has  ventured  to  suggest 
a  tax  on  beer  and  light  wines,  which  to  some  persons 
may  seem  a  resource  as  inexhaustible  as  the  Seven 

Seas  are  to  a  suction  ^ >-.ut  before  these  ba:iueu 

articles  can  yield  at;  ^  ^--st  be  relieved  from 

the  ban;  the  mere  h  ;..   .  vf.j  ^psp  would 

throw  the  Drys  into  fr'^-Ii  '  I'resa  is 

correctly  believed  to  be  in  sucn  "a  state  of  tension" 
on  this  subject  that  this  source  of  revenue  must  be 
dismissed. 

But  we  are  a  rich  people?  Yes,  and  if  we  only 
set  our  teeth  and  pulled  hard  enough  we  could  carry 
ourselves  up  any  grade  whatever  by  hauling  on  our 
own  ankles.  If  we  were  untaxed  now  we  could  over- 
whelm the  eager  American  Legion  with  a  golden 
flood ;  but  we  are  bent  already  under  our  load,  and 
the  ugly  truth  is  that  even  the  various  new  levies 
mentioned  would  not  carry  this  largess  through. 
"New"  levies?  None  really  remain  to  be  made,  since 
a  tax  strain  on  one  part  carries  its  effects  along  to 
all  other  parts;  bleed  a  man  from  his  arm,  and  the 
fact  that  he  has  another  one  uncut  does  not  enable 
him  to  stand  drain  direct  from  both.  In  this  bonus 
jjow-wow  there  are  abundant  fantasms;  they  serve 
to  stimulate  expectancy  but  they  also  show  more 
glaringly  the  sham  and  absurdity  of  the  thing.  For 
example,  nobody  has  yet  suggested  that  the  several 
billions  of  deposits  in  the  banks  of  this  city  might 
be  seized ;  they  are  mere  book  entries,  though  they 
do  represent  substance  behind  them  and  transac- 
tions yet  to  be  effected,  but  they  are  about  as  real 
and  about  as  available  for  bonus  absorption  as  the 
unrefunded  and  unascertained  debts  from   liUrope. 

liut  as  to  the  specific  suggestions  of  ]\Ir.  Mellon  of 
what  "might"  be  attempted,  when  sonu'body  rises 
and  indicates  desire  or  even  willingiicKs  to  accept 
any  of  those  new  levies  they  might  be  taken  up. 
I)(k;k  anybody  want  to  pay  higher  postage,  to  p»it 
stumps  on  checks  and  <Iocunu'ntM,  to  have  a  general 
lax  on  Kiiles,  to  tax  transfers  of  stocks  and  boudfl 
and  real  estate,  to  load  the  sale  and  use  of  the  mo- 
tor? The  privilege  of  the  door  is  open  to  anybody 
who  wishes  to  ask  for  new  or  for  liicreaHed  taxes, 
but  iKjbody  takes  it;  on  the  conlrarv.  proleslK  |)our 
in  against  every  one  of  the  suggest ioiis  by  Air.  Mel- 
lon or  others,  such  suggestions  being  like  pointing 
out  ways  in  which  killing  could  be  done  if  killing 
is  really  to  Im?  doru'.  The  iicwspapcrN  (to  specify  n 
single  case)  protest,  and  willi  nu>st  cogent  reamm, 
against  furlhcr  narrtiwing  the  intercointnunicalion 
of  inleliigence   which   is  cK-sentiul   tu  national   life. 
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the  ill-devised  "zone"  method  being  already  a  bad 
enough  deterrent  and  a  constant  pressure  towards 
sectional  intelligence  and  thinking  instead  of  na- 
tional. Secretary  Hoover  suggests  an  insurance  for 
the  ex-service  men  instead  of  present  cash,  and  does 
so  partly  because  it  might  perhaps  cause  less  bur- 
den and  strain  on  business  for  the  time  being;  but 
the  merits  of  this  hardly  need  be  discussed,  because 
what  the  men  are  demanding  is  cash,  ready  to 
"spend." 

Meanwhile,  it  is  encouraging  to  be  told  that  "bo- 
nus hostility,  mobilizing  fast,  amazes  Congress"; 
moreover,  the  fact  that  the  bonus  demand  is  from  a 
determined  propaganda  by  probably  a  minority  of 
the  ex-service  men  comes  out  with  increasing  dis- 
tinctness. The  "Herald's"  correspondent  mentions 
the  recent  appearance  in  Washington  of  a  number 
of  sturdy  young  men  begging  in  the  streets  at  night, 
one  of  whom  told  him  that  he  and  several  others 
"had  been  urged  to  come  to  Washington  to  impress 
upon  Congressmen  their  dire  need  of  Government 
aid."  Urged  by  whom?  This  man,  proceeds  the 
correspondent,  admitted  that  men  not  on  jobs  had 
been  "helped"  to  come  to  Washington,  with  instruc- 
tions "to  prove  that  ex-service  men  are  in  favor  of 
the  bonus";  he  had  not  seriously  sought  work,  his 
real  object,  being  to  "do  everything  I  can  to  heli) 
along  the  bonus  bill  and  wait  till  we  get  it."  This 
recalls  to  mind  the  pretended  "selling"  of  able-bod- 
ied men  on  Boston  Common,  some  months  ago,  an 
incident  disgusting  by  its  insincerity;  deliberate 
simulating  of  suffering  and  unemployment  among 
ex-service  men  and  exaggerating  the  extent  of  need 
and  call  for  a  bonus  bear  the  marks  of  planned  de- 
ceit. Mr.  Nelson  of  Minnesota,  the  solitary  Civil 
War  member  of  the  Senate,  deems  this  agitation 
"repellent,"  and  says  that  one-half  the  men  in  the 
late  war  never  left  the  country  but  "lived  here  in  the 
barracks,  had  good  food  and  cooking,  slept  on  cots, 
and  suffered  no  hardship  beyond  drilling  and  guard 
duty,  and  they  have  had  war  risk  insurance  and 
family  allowances  already." 

We  must  sadly  admit  that,  with  the  Treasury 
trying  to  minimize  an  inevitable  deficit  and  facing 
difficult  refunding  operations  already,  the  only 
strength  of  this  abominable  scheme  is  in  the  seKish- 
ness  of  Congressmen  who  have  not  learned  that  it  is 
always  Avisest  and  safest  to  follow  convictions  and 
stand  by  the  right.  Even  if,  for  any  reasons  of  dis- 
satisfaction, the  Kepublicans  lose  the  next  Congress, 
there  will  be  nothing  unusual  in  an  Administra- 
tion's facing  an  Opposition  majority  in  the  second 
half  of  its  term,  and  no  conceivable  loss  to  the  coun- 
try thereby  can  compare  with  the  loss  by  surrender- 
ing to  an  attack  of  begging  and  threats.  Have  we 
not  had  enough  of  surrender  to  threats?  To  dally 
with  this  thing,  and  to  seek  escape  by  giving  the  de- 
manded promise  without  providing  definite  means 
of  fulfillment,  has  been  a  blunder,  in  which  both 
parties  are  so  involved  that  it  is  grossly  unfair  to 
talk  of  a  "Republican"  dilemma.  But  cowardice 
Avhich  rallies  into  standing  firm  when  cornered  is 
less  bad  than  cowardice  which  shivers  and  shrivels 
into  yielding.  The  best  course  now  is  to  bury  the 
bonus  by  an  adverse  vote  in  the  open ;  the  next  best, 
to  kill  it  in  committee  or  let  it  stifle  in  a  pigeon-hole. 

But  Congress  is  invertebrate  and  cannot  be  trusted 
to  stand  without  support  from  the  country.  The 
protests  should  continue  with  unabated  volume  and 
unsoftened  sternness. 


OUR  FOREIGN  TRADE  IN  1921: 

There  was  a  very  marked  change  in  conditions  as 
to  the  foreign  trade  of  the  United  States  for  the 
year  recently  closed  from  those  prevaUing  in  the  pre- 
ceding year,  quite  as  marked  a  change  as  that  which 
occurred  in  the  preceding  year  compared  with  the 
year  1919,  with  this  very  important  difference,  that 
in  practically  every  respect  the  situation  in  1921 
was  exactly  the  reverse  of  the  situation  prevailing 
in  1920.    A  noteworthy  reduction,  both  in  exports 
and    imports,    characterized  last  year's  statement. 
In  the  aggregate  the  valuations  of  both  the  exports 
and  imports  of  merchandise  for  1921  are  very  much 
lower  than  they  have  been  for  the  past  four  or  five 
years.    The  reduction  in  values  last  year,  compared 
with  the  preceding  year,  is  due  very  largely  to  a 
much  lower  range  of  prices  for  many  leading  com- 
modities, but  in  most  instances,  also,  to  a  consider- 
ably smaller  volume  of  trade.    Serious  unsettlement 
of  foreign  exchange  rates  affected  all  international 
dealings  throughout  the  entire  year,  proving  a  very 
great  handicap  to  our  trade  abroad,  and  serving  to 
benefit  some  of  our  leading  competitors  in  many  of 
the  larger  export  centres  to  which  we  had  been  ac- 
customed to  send  our  goods.    Political  and  economic 
conditions  abroad  in    1921    continued    to    be    far 
from  satisfactory,  and  the  people  of  many  foreign 
countries  are  still  in  larger  measure  without  the 
means  of  supplying  more  than  their  most  urgent 
needs.    These  needs  themselves  had  been  greatly  les- 
sened through  the  purchases  made  here  on  foreign 
account  in  1919  and  1920  in  satisfaction  of  the  acute 
state  of  want  existing  abroad  after  the  conclusion 
of  the  armistice  in  November  1918.     Furthermore, 
the  situation  in  a  number  of  the  Spanish-American 
markets,  where  our  merchants  had  succeeded  dur- 
ing the  years  of  the  late  war  in  establishing  quite  a 
foothold,  had  not  adjusted  itself,  and  this  resulted 
in  a  very  material  reduction  to  the  volume  of  busi- 
ness. 

Thus  everything  combined  to  reduce  both  the  vol- 
ume and  the  money  value  of  our  foreign  trade  in 
1921.  How  striking  has  been  the  falling  off  wiU 
appear  when  we  say  that  the  total  exports  of  mer- 
chandise in  1921  were  no  more  than  4,485  million 
dollars,  as  against  8,228  million  dollars  for  the  pre- 
ceding year,  being  a  decrease  of  3,743  million  dol- 
lars. Imports  during  1921  amounted  in  value  to 
2,508  million  dollars,  whereas  for  the  year  1920  the 
enormous  total  of  5,278  million  dollars  was  reached, 
the  decrease  in  imports  thus  being  2,770  million  dol- 
lars. The  excess  of  merchandise  exports  in  1921 
was  1,976  million  dollars,  which  contrasts  with  an 
excess  of  exports  in  1920  of  2,950  million  dollars. 
Nothing  approaching  the  figures  of  1920  in  the  mat- 
ter of  the  foreign  trade  of  the  United  States  has  ever 
been  recorded,  although  the  exports  from  the  United 
States  in  1919  were  nearly  as  great  in  value  as  those 
of  1920.  The  imports  in  1920,  on  the  other  hand, 
had  run  over  1,374  million  dollars  heavier  than  in 
the  preceding  year,  the  latter  having  been  up  to  that 
time  the  banner  year. 

Exports  in  January  of  1921  were  well  up  to  the 
average  of  some  of  the  months  of  the  preceding  year, 
although  they  were  valued  at  something  less  than  in 
January  1920.  After  that  there  was  a  very  marked 
falling  off  in  the  value  of  the  exports  in  each  of  the 
succeeding  months  of  1921,  November  and  December 
recording  a  total  far  below  that  of  any  other  month 
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tor  a  number  of  years,  and  the  exports  for  Decem- 
ber amounting  to  only  41  ^c  of  those  of  the  corre- 
sponding month  of  the  preceding  year  (1920). 

As  to  imports,  the  lower  range  of  values  made  its 
appearance  in  the  closing  months  of  1920,  and  the 
reduced  volume  of  purchases  abroad  was  very  marked 
during  the  summer  and  early  fall  months  of  1921, 
imports  for  July  being  only  about  one-third  in  value 
those  of  the  corres;ponding  month  of  1920,  but  in 
the  last  two  months  of  1921  there  was  some  little  im- 
provement, and  the  estimated  value  for  December 
was.  with  the  exception  of  March  and  April,  the 
highest  of  the  year. 

To  what  extent  the  lower  range  of  values  in  both 
exports  and  imports  last  year  is  due  to  a  lower  range 
of  prices  cannot  be  definitely  determined,  but  that 
a  considerable  portion  of  the  reduced  volume  of  the 
foreign  trade  of  the  United  States  is  attributable  to 
xhifi  condition,  is  very  apparent  from  a  study  of  the 
data  available.  The  exports  of  raw  cotton  from  the 
United  States  last  year  were  in  quantity  about  5% 
greater  than  in  the  preceding  year,  yet  the  value  of 
the  exports  of  this  leading  staple  from  the  United 
States  in  the  year  1921  was  considerably  less  than 
one-half  of  that  of  the  earlier  year,  being  only  534 
million  dollars,  against  1,136  million  dollars  in 
1920.  This  enormous  difference  in  values  can  be 
readily  understood  when  a  comparison  is  made  of 
the  average  export  price  for  the  two  years  of  this 
very  important  product  in  the  country's  export 
trade.  The  average  export  price  of  raw  cotton  in 
1 920  was  35.7  cents  per  pound,  and  in  some  months 
it  was  over  40  cents  per  pound.  For  the  year  re- 
cently closed  the  average  export  price  was  only  16 
cents  per  pound.  This  difference  in  price  accounts 
for  about  600  million  dollars  in  the  loss  of  export 
values  last  year,  or  nearly  one-sixth  of  the  total  loss. 
Likewise,  as  to  wheat,  there  was  a  materially  lower 
range  of  prices  last  year,  although  the  quantity  ex- 
X)orted  in  1921  was  very  nearly  30%  greater  than  in 
the  preceding  year.  The  average  export  price  for 
wheat  in  1920  was  |2  73  per  bushel,  but  in  1921  it 
was  only  f  1  55  per  bushel,  and  the  loss  in  value  in 
the  exports  of  wheat  la.st  year,  due  to  the  lower  aver- 
age price,  was  in  the  neighborhood  of  164  million 
dollars. 

Tn  the  exportation  of  meat  products,  there  was  a 
very  material  reduction  in  volume  last  year,  both  as 
to  fpiantity  and  values,  compared  with  the  two  pre- 
ceding years.     For  tlio  twelve  months  of  1921.  the 
value  of  all  meat  products  exported  from  the  United 
States  was  298  million  dollars,  and  this  compares 
with  4G.3  million  dollars  for  the  twelve  months  of 
1920  and  1,014  million  dollars  for  the  like  period  of 
1919.     Ah  to  about  three  or  four  per  cent  of  this 
aggregate  valuation   quantities  are  not  given,  in  the 
statement  issued  by  the  Department  of  Comiuerce, 
and  if  is  irni»os«ible  to  make  a  computation  of  the 
average  export  price  for  all  of  these  important  prod- 
ucts in  our  export  trade.     Omitting  this   three  or 
four  per  cent  from  the  aggregate  valuation,  tin*  re- 
maining totals  ((jmpare  as  follows:      I'or  1!)2I    the 
figurcH  are  2HG  million  dollars;   lor   llrjo.    1  l.'.  mil 
lion  dollars,  an«l  for  1919.  97S  million  dollars.  These 
values  represent  th*-  following  (luantifies:     In  1921, 
there  were  «'Xf)f)rted   !,!»'_'•»  million  poiindH;  in    llrjO. 
1.M16    million    jjoiinds,    and    in     I9I!>,  2.SM     million 
pounds.      Here   again,   as    in    cotton    and    wheat,   a 
conKidernble  reductirin  in  the  values  of  the  «'xportH 
from  the  United  States  of  these  verj-  important  prod 


ucts,  represents  at  least,  as  to  the  comparison  be- 
tween last  year  and  the  preceding  year,  a  larger 
volume  of  exports.  Included  in  these  shipments 
abroad  are  various  kinds  of  meats,  such  as  hogs, 
pork  and  the  different  pork  products,  beef,  etc.  The 
average  price  per  pound  for  export  shipments  of 
these  meat  products,  computed  on  the  basis  of  the 
statement  issued  by  the  Department  of  Commerce, 
was  only  14.8  cents  in  1921 ;  in  1920  the  average  price 
per  pound  was  23.9  cents,  and  in  1919  it  was  34.4 
cents  per  pound.  While  there  was  an  increase  of 
4.5^;,  in  tlie  quantity  of  meat  products,  here  separ- 
ately tabulated,  in  1921  compared  with  1920,  there 
was  a  decrease  in  total  values  of  35.3%,  due  entirely 
to  the  lower  range  of  the  average  export  price  per 
pound  last  year. 

Exports  of  mineral  oils  in  1921  were  somewhat 
less  than  in  the  preceding  year,  but  the  decrease  in 
values  was  very  much  greater.  There  is  a  loss  of 
over  9%  in  the  number  of  gallons  shipped  abroad — 
the  comparison  being  between  2,797  million  gallons 
in  1921  and  3.098  million  gaUons  in  1920— but  the 
decrease  in  values  is  30%,  the  comparison  here  be- 
ing bet\Aeen  S384,224,542  and  .$549,357,212.  In  gaso- 
line there  was  a  considerably  smaller  quantity  ex- 
ported, and  the  value  in  1921  was  one-quarter  less 
than  it  was  in  1920.  In  crude  oil  the  exports  last 
year  were  fully  10%  larger  than  in  the  preceding 
year,  but  in  values  there  was  a  decrease  of  about 
30%  in  the  comparison  with  1920.  Exports  of  il- 
luminating oil  last  year  were  about  14%  less  than 
in  1920,  but  the  value  shows  a  decrease  of  more  than 
25%.  A  \ery  marked  difference  appears  also  in  the 
comparisons  of  the  quantities  and  the  values  of  the 
exports  from  the  United  States  of  lubricating  oils; 
the  quantity  shows  a  decrease  of  about  28%,  while 
the  loss  in  the  value  of  the  exports  in  1921,  compared 
with  1920,  was  over  40%. 

In  the  following  table  the  changes  from  year  to 
year  in  a  number  of  leading  staple  articles  of  export 
are  shown,  also  the  relation  that  each  of  these  arti- 
cles bears  to  the  total  movement  from  this  country 
to  foreign  ports.    The  compilation  covers  five  yeai'S : 

KXPORT.S  OK  LEADING  PRODUCT.S  FOR  FIVE  CALENDAR  YEARS. 


Kzports. 

1921. 

1920. 

1919. 

1918. 

1917. 

cotton  . 
Bri'adsiuffa 
I'rov..  Ac. 
'"ot'H'd   oil 
i'i-irol..<kc. 

534.24I.7H5 
748.015.627 
.342,357.!12K 
24.302,44'.! 
384,224,542 

S 

1.13t),408.<»16 
1.07!).  107. 701 

.VI4.073.0<iO 
34.874.7i»0 

549.3.57.212 

$ 

1,137.371.2.52 
'.120. 301. 977 

l.l(>0.fi43.133 

40.890.268 

.343.673.432 

S 

674.122.790 
.X0I.497.7K, 
'.(4  1.2 18. 52-1 
23.184.32!) 
344.265.500 

2.784,2S8.8.5'.I 

3.364,798,686 

S 

575.303,782 
031,988.510 
437.449.572 
17.303.256 
2.52.977,476 

ToUil   . . 

All   other 

urtlfi™  . 

2,033,202.341  J3,343,821,679 
2.461,.'i64,548'4,884. 194.628 

3,602.880.002 
4,317.545,928 

1.915.022,696 
4.318,490,001 

Total... 

4.484,766,889  8.228,016,307 

7.920.425.990 

0.149,087,545 

6,2.33,512,507 

Taking  the  record  of  the  exports  by  groups,  there 
are  a  number  of  significant  changes  in  the  re[)ort  of 
iasi  year,  I'^xports  of  manufactured  goods  ready  for 
consumption,  or  for  rmllicr  u.se  in  manulacturing, 
const ituted  more  than  45%  of  the  total  exports  in 
1921,  whereas  in  1920  the  ratio  to  the  total  value  of 
all  exports  fnun  the  United  States  was  more  than 
50';.  In  1920,  howevei-,  tlic  value  of  this  class  of 
exports  was  nMU<'  than  double  that  of  1921.  h'ood- 
sliilT.s  in  crude  condition,  or  parll.v  or  wholly  mauu- 
taclured.  were  nearly  one  third  of  the  total  value  of 
all  shipnuMits  abroad  in  1!IL'I.  uliile  in  1920  they 
(••instituted  only  one  fourth  of  the  total,  but  still  in 
<|iiautily  and  value  the  movement  to  foreign  markets 
was  considerably  smaller  in  1921  than  in  1!)20,  in 
values  the  i'Xports  f(u-  I  he  furmei  pj-riod  were  only 
70',,  of  the  e.\|»orls  f(»i  the  preceding  year.  l'iXport>» 
of  crufle   materials   for   use   in    manufacturing   hist 
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year  were  a  little  more  than  20%  of  the  total  value 
of  all  exports  for  that  time,  compared  with  23%  for 
1920.  In  all  of  these  figures  the  higher  average  ex- 
port prices  in  the  earlier  year  resulted  in  an  unfa- 
vorable showing  in  the  comparison  with  1921,  al- 
though even  if  allowance  is  made  for  this  difference 
in  values,  quantative  records  would  show  a  material 
reduction  for  the  year  1921  as  to  each  of  these  dif- 
ferent classes. 

The  same  condition  applies  to  the  different  classes 
of  imports,  although  some  rather  startling  results 
are  made  to  appear.  In  food  products,  in  crude  con- 
dition and  partly  or  wholly  manufactured,  the  im- 
ports last  year  were  only  about  27%  of  the  total 
imports,  whereas  in  1920  more  than  one-third  of  the 
total  imports  were  comprised  in  these  classes.  The 
value  of  these  particular  lines  of  imports  in  1920, 
however,  was  130%  greater  than  in  1921.  In  manu- 
factures ready  for  consumption,  or  for  further  use 
in  manufacturing,  the  imports  in  1921  were  fully 
38%  of  the  total  of  all  imports,  whereas  in  the  pre- 
vious year  they  constituted  only  a  little  more  than 
30%  of  the  total.  About  one-third  of  total  imports 
into  tiie  United  States  for  both  years  consisted  of 
crude  materials  for  use  in  manufacturing.  The  per- 
centage of  imports  free  of  duty  in  1921  was  Cl%, 
as  compared  with  59%  in  1920  and  C>0%  in  1919. 
The  average  ad  valorem  rate  of  diity,  based  on  im- 
ports for  consumption,  was  in  1921 — 12  cents;  in 
1920  and  1919  the  rate  was  only  a  fraction  over  6 
cents. 

As  to  the  exports  and  imports  to  and  from  the 
different  grand  divisions  of  the  world,  as  segregated 
by  tlio  report  of  the  Department  of  Commerce,  a 
considerable  decrease  in  last  year's  figures  appears 
in  practically  every  instance.  To  the  European 
countries,  exports  last  year  were  only  54%  of  the 
total  of  valuation  of  the  exports  to  these  same  coun- 
tries In  the  preceding  year,  and  were  considerably 
less  than  one-half  of  the  valiie  of  exports  to  Europe 
from  the  United  States  in  1919.  There  were  very 
considerable  losses  in  the  figures  to  practically 
every  country,  including  Great  Britain,  but  the  loss- 
es were  especially  heavy  in  the  movement  to  France, 
Italy  and  Belgium.  There  was  a  larger  increase  in 
the  value  of  exports  from  the  United  States  to  Ger- 
many last  year,  amounting  to  nearly  40%  in  the 
comparison  with  the  preceding  year,  and  to  more 
than  350%  in  the  comparison  with  1919.  A  large 
reduction  appears  in  the  value  of  exports  from  the 
United  States  to  all  South  American  countries  last 
year,  compared  with  the  preceding  year,  with  the 
single  exception  of  French  Guiana,  and  in  that  in- 
stance the  increase  is  rather  small,  as  the  total  value 
of  all  exports  from  the  United  States  to  that  coun- 
try last  year  was  only  about  one  million  dollars.  Ex- 
ports to  Argentina  and  Brazil  were  very  much  re- 
duced last  year,  but  relatively  the  loss  suffered  by 
some  others  of  the  Spanish-American  countries  was 
even  greater. 

Mexico  reports  a  considerable  increase  in  the 
value  of  merchandise  shipments  from  the  United 
States,  not  only  in  the  comparison  with  1920,  but 
there  is  a  very  much  larger  increase  compared  with 
1919.  That  country  is  the  one  bright  spot  in  the 
foreign  trade  situation,  so  far  as  the  United  States 
is  concerned.  Exports  to  the  markets  in  Asia,  Af- 
rica and  Oceania  were  reduced  last  year  in  compari- 
son with  both  preceding  years,  but  the  falling  off  in 
these  merchandise  shipments  to  some  of  the  coun- 


tries embraced  in  these  continents  was  not  so  great 
as  it  was  to  the  countries  of  Europe  and  South 
America.  This  is  especially  true  as  to  China,  where 
the  loss  is  about  24%  in  the  comparison  with  1920. 
As  compared  with  the  year  1919,  the  exports  to 
China  are  practically  the  same  in  value  as  they  were 
in  1921.  Exports  to  Japan  last  year  show  a  loss  of 
more  than  40%. 

Imports  from  the  leading  countries  of  the  world 
into  the  United  States  also  show  a  considerable  de- 
crease in  value  in  the  comparison  with  the  preced- 
ing year,  in  almost  every  instance.  Even  the  im- 
ports from  (icrmany  to  this  country  were  valued  at 
fully  15%  less  in  1921  than  they  were  in  1920.  And 
from  England  the  imports  last  year  were  only  40% 
of  the  value  of  imports  into  the  United  States  from 
that  country  in  1920.  Imports  from  Cuba  into  the 
United  States,  owing  to  the  very  trying  conditions 
existing  there  last  3'ear,  were  valued  at  only  about 
30%  of  the  imports  from  that  island  in  1920.  Sugar 
constitutes  between  85  and  90%  of  the  total  mer- 
chandise shipments  from  Cuba  to  the  United  States, 
and  last  year  quantative  imports  of  sugar  from 
(^^uba  were  fully  10%  less  than  in  the  preceding  year. 
But  the  difference  in  values  was  very  much  greater, 
the  value  of  sugar  imported  into  the  United  States 
from  Cuba  in  1921  being  only  about  29%  of  the  cor- 
responding figures  for  the  year  1920,  the  average 
price  per  pound  for  the  imports  of  sugar  from  Cuba 
in  1921  being  only  3.7  cents,  as  compared  with  11.6 
cents  per  pound  for  the  Cuban  sugar  imported  in 
1920.  The  imports  from  South  American  countries 
last  year  fell  off  in  value,  compared  with  the  pre- 
ceding year,  at  an  even  greater  ratio  than  was 
shown  by  the  statement  of  exports  from  those  coun- 
tries, and  the  same  thing  is  true  as  to  the  report  of 
imports  into  the  United  States  from  practically  all 
of  the  leading  countries  of  the  Far  East. 

MERCHANDISE  EXPORTS  AND  IMPORTS  (CALENDAR  YEARS). 


Calendar  Year 

Exports. 

Imports. 

Bzcas. 

Tolal  Trade. 

1P02 

1.3rO,«8'>.933 

9fi9 .3 16.870 

Eip. 

391,369.063 

2.3.30.002,803 

1003 

1.481.7  3.083 

995.494,.327 

Exp. 

489.2-8.756 

2.480.247.410 

mot 

1.4.'>1.3I8.7  0 

1.03.5.909.190 

Exp. 

4 15, 4  00  ,,5.50 

2. J  8" .227. 930 

lllO'i... 

1.62fl. 090. 79.5 

I.179.144,.5.'^0 

Exp. 

447.8t6,245 

2.806.135,346 

lilOn 

1.798.2^3,434 

1.320,501  ,.572 

Exp. 

477,741,862 

3,118,745.006 

I!I07 

1.923.42R.20.5 

1.423.169.820 

Exp. 

.500,2.56.385 

3.346.506.026 

in08 

1.7.';2.83'i.447 

1.116,374.087 

Exp. 

636.461 .3r0 

2. SnO  .209,534 

lUO'J - 

1.728.198.64.5 

1 ,475..520.724 

Exp. 

252.677,021 

3.203.719.369 

lOlO 

1.8'>fi.2'.8.004 

1,562.901,1.51 

Exp. 

303.354,7.53 

3.429.163.055 

1911 

2.002..V2fi.746 

1.. 532, 3  59, 1 60 

Eip. 

560,167.586 

3.624.885.906 

1012.. 

2.309.217.993 

1,818.073.055 

Exp. 

581.144.938 

4.217.291.048 

1013 

2.481.018.202 

1.702  „596,480 

Exp. 

691.421.812 

4.276.614.772 

1014... 

2.113.fi24.0r.0 

1,7RS  .276.001 

Exp. 

324.318.049 

3.902.000.051 

ini5. 

3.5.S4.670.8t7 

1,778,596,695 

Bip.  1.776 .074, 1.52 

5.333.267,642 

lOIfl 

5.482.641,101 

2,391,635,335 

Kzp  .3 .00 1.005.766 

7.874.276.436 

1017... 

6.233..')I2,.597 

2,052.467.9.55 

Bip.3,281 ,0*4.642 

9.185.0,80.552 

1018 

6.140.087..54.'> 

3.031.212.710 

ffj-p.S. 117.874.835 

9.180.300.266 

1919 

7.920.42.0.990 

8,904.364.932 

Bip.4.016.061.058 

11.824.790.022 

1020 

8.22S.0I(>.3()7 

5.278,481,400 

£'j-p2.!l49..534.81- 

13. .506.497. 797 

1021... 

4,4R4.7fi6.S80 

2.508.4.52.065 

tjp. 1.076. 314. ,S24 

6.003.218.964 

The  movement  of  gold  to  and  from  the  United 
States  and  foreign  countries  in  1921  resulted  in  a 
net  gain  to  this  country  of  |6G7,387,000,  the  imports 
of  the  precious  metal  for  the  year  amounting  to 
!$r>91,2G7,448,  which  contrasts  with  |417,0G8,273  for 
the  preceding  year,  while  the  exports  in  1921  were 
only  ^3,080,043,  compared  with  |i!322,09 1,208  in 
1920,  the  excess  of  imports  of  gold  in  1920  having 
amounted  to  only  ii?94,977,065.  In  the  last  three 
months  of  1920  gold  imports  were  very  heavy,  and 
in  excess  of  the  corresponding  months  of  1921 — 
those  were  the  only  months  when  the  movement  of 
gold  into  the  United  States  was  larger  than  it  was 
in  1921.  In  April  of  1920  the  imports  of  gold  in- 
creased very  materially;  in  fact,  it  was  at  that  time 
that  the  movement  this  way  began,  which  culmi- 
nated in  the  large  gains  for  the  year  just  closed.  Ex- 
ports of  the  precious  metal  during  the  last  seven 
months  of  1919  were  very  large,  resulting  for  that 
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year  in  an  excess  of  exports  of  l|291,651,202.  Ex- 
ports of  gold  in  1920  amounted  to  a  considerable 
sum,  but  in  each  month  of  1921  the  movement  was 
insignificant.  In  every  month  of  1921  the  excess 
of  imports  was  large. 

Nearly  70%  of  the  total  imports  of  gold  last  year 
came  from  Great  Britain,  France  and  Sweden;  im- 
ports from  the  former  were  i^202,09l,349,  from 
France  -$190,088,144,  and  from  Sweden  |;GG,355,92."). 
Xewly  mined  gold  from  South  Africa  was  sold  in 
London  last  year,  almost  exclusively  for  export  to 
the  United  States,  and  constitutes  a  considerable 
part  of  the  amount  accredited  to  Great  Britain; 
also,  a  portion  of  the  amount  accre<lited  to  Great 
Britain  came  originally  from  British  India,  being 
shipped  from  that  country  through  London,  and 
this  is  in  addition  to  direct  shipments  to  the  United 
States  from  British  India,  amounting  last  year  to 
$32,010,000.  Tlje  gold  imports  from  France  and 
Sweden  are  made  up  in  large  part  of  shipments  from 
Russia.  Germany  sent  to  this  country  last  year 
$19,927,000  of  gold,  largely  in  connection  with  rep- 
aration payments,  and  shipments  from  the  Nether- 
lands, largely  gold  taken  from  bank  reserves,  totaled 
$19,893,000.  Denmark  exported  to  the  United  States 
$5,431,500,  Belgium  ,«3,7G0,711,  and  Spain  §!3,319,- 
281. 

From  the  Asiatic  countries  the  total  imports  of 
gold  were  $08,812,018,  made  up  very  largely  of  the 
direct  shipinents  from  British  India,  noted  above; 
China,  «1 7,912.087;  Hong  Kong,  .$.5,000,825;  French 
East  Indies,  $0,013,842,  and  Japan,  $2,208,234. 
The.><e  imports  were  very  largely  occasioned  by  the 
unfavorable  trade  developments  of  the  year.  There 
were  exports  of  gold  to  Ilongkong  during  1921  of 
$9,010,755,  much  of  it  destine<l  to  other  Asiatic 
ports.  Australia  sent  to  us  during  the  year  $14, 013,- 
947;  New  Zealand,  $2,9-50,314,  and  Kgypt,  $0,874,- 
924.  The  bulk  of  the  imports  of  gold  from  South 
American  countries  was,  from  Colombia  $11,911,- 
685,  and  from  L'ruguay  $0,815,305;  Argentina,  Peru 
and  \'enezuela  each  sending  but  little  more  than  one 
million  dollars,  and  the  other  South  American  coun- 
tries les.s  than  that  sum.  lrnpf)rts  of  gold  from  Can- 
ada were  .*:50,8.50.110,  and  from  Mexico  $5,.588,737, 
but  we  exported  lo  Mexico  a  total  of  $7,090,419  of 
gold  during  the  year.  The  Dutch  West  Indies  con- 
tribute<l  to  the  total  of  gold  shipments  to  the  United 
StateH  in  1921  $.5,772,830,  and  Panama  $3,200,8:{9. 
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.>ilv<r  iiiiportM  111  I'.ilil  into  the  United  Stat<'H 
w*-n»  not  ;i.M  lurgf  as  in  IIm-  Hirer'  prcfcding  vfarw. 
but  »|i..  K.fal.  $0;{,1.'J.".,000,  was,  with  I  In-  exrrption 
of  the  thn-e  preceding  years,  <-«inHid('r;il»ly  in  excesM 
of  any  ppfvioim  yrar.  In  I9'_'0,  hIIvit  iniportH 
amountfd   fo  $88,000,000,  jinri   w.-rc  flu-  larg^Ht   on 


record.  Nearly  two-thirds  of  the  imports  of  silver 
in  1921,  or  $41,250,000,  came  from  Mexico,  and  prac- 
tically 90%  was  of  American  origin.  The  imports 
of  silver  from  Europe  amounted  to  $7,088,000,  much 
of  it  from  Germany  and  a  smaller  total  from  Great 
Britain.  Silver  exports  last  year  from  the  United 
States  amounted  to  $51,575,000,  and  compared  with 
$113,010,000  in  1920.  Eighty  per  cent  of  the  exports 
last  year  was  for  the  Far  East  and  Great  Britain, 
presumably  for  use  in  India. 

Bringing  together  the  various  balances,  we  give 
below  a  summary  covering  the  past  five  years,  and 
showing  net  result  of  the  foreign  trade  of  the  United 
States: 


YEARLY  TRADE  BAL.VMCE. 


Excess  of— 

1921. 

1920. 

1919. 

1918. 

1917. 

\fdse.  exp. 
Silver  exp 

S 

1.970,314.824 

all.6674J72 

3 

2.949.534.817 
25.650,183 

$ 

4.016.061.0.58 
149,611,033 

S 

3,117.874.835 
181,470,765 

S 

3.281.044.642 
30,790,399 

Total... 
Gold  imp. 

1.964.647.552 
667.o87.40o 

2,975,091,000 
94.977,065 

4.165.072.091 
b291 ,651,202 

3,299,345.600 
20,972.960 

3.311.835.041 
180.570.490 

Net  e-^p. 

1.297.060.147 

2.880.113,935  4,457.323,293 

3,278,372,640 

3,131,264.551 

b  Net  oxport.s.     a  Net  imports. 


CTurretit  lEujettts  and  discussions 


fri:e  gold  market  in  London  planned. 

The  following  Txiudon, cablegram,  Feb.  9,  appeared  in  the 
.Vew  York  "Herald"  yesterday: 

Sir  Robert  Steven.son  Horne,  Chancellor  of  the  Exchequer,  announced 
to-night  in  the  House  of  Ckiminons.  in  reply  to  a  question,  that  it  was  the 
Government's  intention  "to  permit  the  re-establishment  of  an  unrestricted 
market  for  gold  in  London  at  the  earliest  dat«  at  which  the  state  of  exchange 
renders  this  course  po-ssible  and  desirable." 

Coiiinientiug  on  the  above,  the  "Ilerald"  said  In  part: 

Sir  Robert  Home's  announcement  concerning  the  Rritish  intention  to 
establish  a  free  gold  market  in  London  was  regarded  in  New  ^'orlj  as  the 
most  important  financial  event  of  the  post-war  reconstruction  period. 
It  was  taken  as  an  indication  that  the  relief  from  the  enormous  war  strain 
on  British  finances  had  reached  a  definite  point  where  at!  restriction  on 
international  commerce  and  finance  could  be  lifted.  The  announcement 
was  also  held  responsibte  for  the  advance  of  the  exchange  rate  on  the 
pound  sterling  from  the  recent  figure  of  .S'1.20, 

The  declaration  of  a  free  gold  market  iu  England,  which  seems  from  Sir 
Robert's  announcement  to  be  imminent,  foreshadows  the  restoration  of  the 
!<()kl  standard  throughout  Europe,  it  was  explained  last  night,  hecause 
FCngland.  a.s  the  clearing  house  for  Continental  nations,  will  he  obligated 
by  the  technicalities  of  the  international  money  market  to  accept  all  foreign 
bills  of  exchange  on  Ehiropoan  and  all  other  nations  and  regulate  the  ex- 
changes by  shipments  of  gold,  so  that  these  bills  will  he  paid,  as  before  the 
war.  at  a  specified  ra'e  of  exchange.  This  ro-establishn)onl  of  the  gold 
standard  throughout  Europe  will  be  considered  at  the  Genoa  International 
financial  conference. 

Will  Rfstoro  Price  Level. 

A  free  gold  market  in  England,  it  was  explained  by  banking  authorities, 
will  mean  stabilization  of  European  enchange  rates  and  a  con.sequint  reliable 
prUv  level  for  American  goods.  Since  the  war  private  int«ri«t«  in  England 
could  not  ship  gold  to  New  York  to  pay  a  debt.  But  with  the  cstnhlishment 
of  .1  trrt}  gold  market  any  Englishman  possessing  bank  nott\s  cjin  convert 
thr.Mi  Into  gold  and  ship  the  metal  to  New  York.  The  British  pound 
would  thus  bo  kept  at  par,  which  is  S4..sr)65. 

It  was  taken  for  granted  that  Sir  Robert  Homo's  statement  put  a  definite 
qiiietUN  on  niRiorH  current  from  time  to  time  that  due  to  the  In*  exchiinge 
raUw  Kurf)p«t  mightat  somefuturc  time  abandon  the  gold  stjindard  and  li'BVt> 
the.  I'nlU-d  HtaUis  with  mor«3  th.in  $.{,000,000,000  of  the  mcUil.  the  largest 
ronri'ntn»t4«l  toUil  in  history,  on  its  hands  as  :i.  worthli'«s  medium  of  lnt4T 
national   exchango. 


AaREi:.Mr:\T  with  lunrtsu  n<)ri:nN}n:NT  for 

CO.ysOlJDATlOX  OF  /{FLdlAN  liFHT. 
UniHwIs  ( AHKOfiiifcd  Press)  a<lvi<'('s,  Jan.  124.  snid: 
Annoimccmont  wiw  miulo  by  I'nimiiir  T1iinin>-N  In  thu  Clinmher  to-day 
that  tin  n  ri-MUll  of  ni«oti.'itlonn  with  Sir  IColM.rt  Horm  ,  the  HrltUh  Chnn- 
relior  of  thi!  K»rh<<<|uiT  an  .igri'eiui'nt  in  prini-lple  Im'l  been  rejicliiitl  with  the 
IlrltiNh  tiov.Ttwnent  for  the  conHnlldatlon  of  thu  lli'lglan  dubt  N)  (Iroat 
llrltiiln.  nnri  thiit  u  ili  finlu,  uKrirniinl  w.is  cjirtnln  on  Hlinilar  ncgnlliillona 
prorxaMlInK  nl   Wiuihlngton.  conibn-i/ofl  by   tlio  lli'lglan   Anil)!iN«;iili)r. 

"I  ;im  ronvlnrofl."  n.-il<l  .M  .  TheiinyM,  "llmt  our  Ainerlcjiii  frlciidx  will  b« 
«lnria-i-ly  diwlroim  l4i  furnUb  ux  iilil  not  htM  than  that  our  KnulUli  frlxnda 
hnvai  JiiKt  hroiighl  UK.  I  woiilil  Ixi  Hurprlvixl  if  we  kIiomIiI  look  Iti  viiln  for 
firiKif  i<t  •u'lli-iinile  from  Mu  gn«it  nation  wlili'b  h!i«  given  uh  mi  niiirli  iilnoa 
the  mrmumblii  dayii  of  lOM." 


I'WMFNT  It)  llFf.CII'U  OF  ISTFRFST  ON  DFIIT  TO 
I  XITFI)  STATES. 
It  XMM  iiitiioiirt<'i<d  on  F-'cb.  -I  I  tin  I  pa.vmi-nf  of  f '.'Oil. 802.  by 
Kfli/hiin,  OH  a  wiiil  nnnuiil  ItiHlnllnirnI  of  n%  ltili<r«'M|  on  Its 
iililk'iillon  lo  (bJM  coiiiilry  of  .f.S.OO0.(M¥i  for  MiirpliiM  wiir  iiiii 
•  <t1hN,  had  Imm-ii  ri'tclvi-d  by  ili<'  I'.  .M.  'rrciiMiiry  on  tlint 
<lnl«'.     Thf»  prlncJitiil  of  HiIm  «l«»bf  \n  dm*  Aug.  r». 
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DEPARTMENT  OF  SEINE  {FRANCE)  BOND  OVER- 
SUBSCRIBED IN  LONDON. 
The  fS.OOO.OOO  Department  of  Seine,  30-year,  7%,  sinking 
fund  .sterling  bonds  were  offered  for  subscription  in  London 
on  the  6th  inst.  by  Helbert,  Wagg  &  Co..  Ltd.,  at  95%.  Sub- 
.scriptionp  were  immediately  olosed,  the  amount  offered 
having  been  snl>stanti:illy  oversubscribed.  The  intention  to 
offer  these  bonds  in  London  was  indicated  in  the  letter  to 
Kuhn,  Loeb  &  Co.  of  this  city,  from  M.  Austrand,  Prefect  of 
the  Department  of  rhe  Seine,  published  in  our  issue  of  Jan. 
28,  page  356,  in  our  article  dealing  with  the  offering  here 
of  .$25,000,000  of  Department  of  Seine  bonds. 


DEPARTMENT  OF  SEINE  (FRANCE)  BONDS  LISTED 
ON  NEW  YORK  STOCK  EXCHANGE. 
The  New  York  Stock  Exchange  has  admitted  to  its  trad- 
ing list  on  a  when-as-and-if  issued  basis  the  $2.^).000,000 
20-year,  7%,  Department  of  the  Seine  (France)  gold  bonds, 
due  Jan.  1  1942.  The  issue  was  referred  to  in  the.se  col- 
umns. Jan.  28.  page  o~)V<,  and  Feb.  4,  page  460. 


SUSPENSION   OF  FRENCH    PRIVATE  BANKING 

HOUSE. 
Paris  press  advices  Feb.  9  reiK)rted  the  announcement  of 
the  suspension  that  day  of  Claude  la  Fontaine,  Prevost  & 
<'o.,  one  of  the  oldest  pri\ate  banks,  it  is  .stated,  in  France. 
These  advices  al.so  stated: 

Most  of  the  institution's  business  was  transacted  in  the  Ardennes  and 
other  eastern  Departments  of  France.  It  was  capitalized  at  25,000.000 
francs,  of  which  10,000,000  francs  were  paid  up.  The  liabilities  are  placed 
at  15,000,000  francs. 

We  also  quote  the  following  press  accounts  from  Paris 
Feb.  9 : 

Minister  of  the  Interior  Mauncury  informed  the  Cabinet  to-day  that  he 
had  taken  measures  to  stop  the  campaign  of  false  news  upon  the  Paris 
Bourse  and  in  the  Provinces.  The  evening  new.spapers  state  that  this 
announcement  referred  tc  attempts  made  rcctuily  by  anonymous  telephone 
callers  to  induce  merchants  to  withdraw  funds  from  certain  establishments. 

The  managers  of  the  private  bank  of  Claude  Lafontalne,  Prevost  &  Co. 
declare  their  embarrassment  to  be  due  to  this  false  news  campaign,  which 
has  been  waged  for  some  time  past  against  banks  in  general,  and  which  is 
aow  occupying  the  attention  of  the  Ministry  of  the  Interior  and  the  police. 


GERMANY    PAYS    THIRD    INSTALLMENT    UNDER 
ARRANGEMENTS  FOR  PROVISIONAL  DELAY 
IN  REPARATIONS  PAYMENTS. 
lliulef  date  of  Feb.  8,  Associated  Press  advices  from  Paris 
said  : 

The  Geruian  Go-yernment  to-day  made  its  third  payment  of  31,000,000 
gold  marks  to  the  .Allied  Reparations  Conunission,  in  accordance  Avith  the 
ten-day  payment  schedule  recently  adopted  by  the  C!ommission  at  Caimes, 
according  to  an  announcement  by  (he  "Temps." 

The  first  and  second  payments  were  noted  in  our  issues 
of  Jan.  21,  page  242.  and  Feb.  4,  page  460. 


VREDITS   FOR  RUHSIA    GRANTED    BY   GERMANS. 
Tinder  date  of  Feb.  3  the  New  York  "Times"  published  the 
following  from  Washington: 

Arrangements  to  furnish  a  credit  of  100,000,000  marks  to  the  Russian 
.Soviet  Government  to  cover  purch;uses  by  the  Soviet  Trade  Department 
have  been  made  by  a  group  of  German  manufacturers,  according  to  a  report 
to  the  C:;ommerce  Department  to-day  fiom  Commercial  Attache  Herring  at 
Berlin. 

The  credit,  the  attache  said,  may  be  increased  later  to  200,000,000  marks, 
but  German  bankers  declare  that  the  amount;  indicated  in  the  public 
announcement  is  nominal  and  that  the  initial  credit  will  not  exceed  5,0()0.000 
marks.  The  credit  is  to  be  used  exclusively,  he  added,  for  purchases  from 
the  participating  manufacturers. 

"The  granting  of  credit,"  Mr.  Herring  said,  "seems  to  represent  an  ex- 
pectation of  a  return  to  more  normal  conditions  in  Ru.ssia  and  the  recog- 
nition that  the  Russian  market  is  so  vital  to  Gerju.my's  ccoiioiiiic  future 
that  unusual  risks  are  justified  in  order  to  lay  the  foundation  for  future 
business." 

German  foreign  trade  for  December,  Mr.  Herring  reported,  showed  the 
only  favorable  monthly  trade  balance  recorded  for  1021.  Imports  for  the 
month,  he  said,  amounted  to  2.000,000  metric  tons,  valued  at  13.700.000,- 
000  paper  marks,  and  exports  amounted  to  1,030,000  metric  tons,  valued 
at  14,600,000,000  paper  marlts,  leaving  an  actual  favorable  tr.ide  balance 
in  paper  marks  of  900,000,000  for  the  last  montli  of  t  lie  year,  although  the 
trade  balance  by  volume  was  slightl>    unfavorable. 


SENATE  AUTHORIZES  FOREIGN  LOAN  OF  $15,000,000. 
The   daily  papers   reported  the  following  advices  from 
Lima.  I'eru,  Feb.  8: 

A  dispatch  from  La  Paz  to  the  newspaper  "La  Prensa"  says  the  Bolivian 
.Senate  has  approved  a  revised  law  authorizing  the  President  to  seek  a 
foreign  loan  of  S15.000.000  gold.  The  money  would  be  used  for  cancella- 
tion of  the  balance  of  the  Bolivian  internal  debt,  construction  of  a  railroad 
from  I'otosi  to  ,Suci-e,  and  in  other  improvements. 

It  was  reported  in  December  last  that  the  Bolivian  Government  was 
seelring  to  negotiate  a  .$15,000,000  loan  with  New  York  bankers. 


AUSTRIA  OBTAINS  LOAN  FROM  CZECHOSLOVAKIA. 
Tlie  following  from  Vienna  Fob.  9  appeared  in  the  New 
York  "Evening  Post'"  of  last  night : 

Conclu.sion  of  a  loan  from  Czechoslovakia  of  500.000.000  Czech  crowns 
was  announced  in  the  National  .\Ksembly  AVednesday  by  Minister  of 
Finance  Gucrtler. 

The  Minister  said  Czechoslovakia's  action  in  granting  the  loan  would  be 
of  great  significance  in  connection  with  the  forthcoming  negotiations  for 
credits  with  France  and  England.  The  Czech  loan,  he  explained,  was  con- 
sidered as  an  advance  on  the  credit  .  j)ro.iocled  with  these  two  Powers,  and 
if  the  latter  failed  to  materialize  before  the  end  of  the  present  year  Austria 
would  repay  Czechoslovakia  from  the  I'aiU-oad  receipts. 


BILL   FOR  REFUNDING  OF  ALLIED   WAR  DEBTS 
SIGNED  BY  PRESIDENT  HARDING. 

The  bill  for  the  refunding  of  the  Allied  War  debts  was 
.signed  by  President  Harding  on  Feb.  9.  The  enactment  of 
the  bill  by  Congress  was  referred  to  in  our  issue  of  a  week  ago 
page  459).  Final  Congressional  action  was  taken  on  the 
3rd  inst.,  when  the  House  concurred  in  the  Senate  amend- 
ments. At  the  in3tance  of  Representative  Walsh,  of  Massa- 
chusetts, a  separate  and  record  vote  was  taken  on  the  Senate 
])ro"V'sion  restricting  the  date  of  maturity  of  the  I'efunded 
ol)ligations  to  June  15  1947,  and  limiting  the  rate  of  interest 
to  4  li% .  This  amendment  was  agreed  to  by  the  House  by  a 
vote  of  299  to  27.  The  other  Senate  amendments  were  ac- 
cepted by  the  House  without  a  record  vote.  In  noting  that 
the  chief  objection  of  the  Administration  iind  Republican 
leaders  of  the  House  centred  on  the  provisions  which 
prompted  the  record  vote  the  press  dispatches  from  Wash- 
ington, Feb.  3,  said: 

Both  the  l>resident  and  Secretary  Mellon  were  represented  as  preferring  a 
free  hand  for  the  commission  as  to  the  life  of  the  bonds  and  the  interest  rate. 

The  Treasiu-y  Secretary  was  said  to  have  held,  however,  that  these  limita- 
tions would  not  be  insurmountable  in  the  refunding  of  the  debts  of  the  larger 
natioas  and  that  if  it  should  develop  that  they  prevented  the  refunding  of 
the  debts  of  the  smaller  and  newer  nations  the  commission  could  seek  ad- 
ditional authorit.v  from  Congress. 

In  t  h<'  discussion  in  the  House,  Representative  Mondell,  of  "Wyoming,  the 
majority  leader,  and  Mr.  Fordney  argued  that  the  United  States  should  not 
be  in  tin*  position  of  imposing  too  great  a  tune  limit  on  the  debtor  nations  or 
denianding  what  Mr.  Mondell  called  "a  round  fat  interest  rate."  They 
said  t  hat  personally  they  favored  imposing  no  restrictions  on  the  conunission. 

Tlie  same  advices  stated: 

WliUe  plans  for  conducting  the  negotiations  with  the  debtor  nations  have 
not  >et  l>een  fornuilated,  it  was  said  to-day  in  informed  quarters  that  they 
j)rol)abl\  would  be  conducted  both  in  this  country  and  abroad.  There  has 
tx'cn  some  discussion  of  a  general  conference  of  representatives  of  the  United 
state?  ai;d  the  principal  Allied  Powers  to  discuss  the  whole  subject  of  the 
w.ir  debts  of  those  nations.  Those  favorng  th  s  plan  have  argued  that  it 
was  not  to  be  expected  that  the  debts  owed  the  United  States  could  be  re- 
funded v  ithout  reference  to  the  debts  owed  among  the  .Vliled  Powers  them- 
se]\Ts. 

In  this  connection  it  has  been  pointed  out  that  Great  Britain  advanced  to 
its  dominions  and  allies,  mclud  ug  France  and  Italy,  approximately  .S9.500,- 
000,000,  while  France  lent  nearly  .$3,000,000,000  to  its  aUies,  principally 
Russia  and  Italj-. 

The  newly  enacted  measure  creates  a  Commission  of  five, 
styled  '^\  World  War  Foreign  Debt  Commission,"  headed  by 
the  Secretary  of  the  Treasury,  which  is  authorized  to  conduct 
negotiations  to  refund  or  convert  the  obligations  of  foreign 
GovfM-nments  hr^ld  by  the  United  States  arising  out  of  the 
World  War.  The  following  is  tlic  bill  as  approved  by  the 
Presi<lent . 

AN  ACT  (II.  R.  S7t)2)  to  create  a  commission  authorized  under  certain 
conditions  to  refund  or  converl  obligations  of  forc;gn  Governments 
held  by  the  United  States  of  America  and  for  other  purposes. 

lie  it  ciiaclcd  by  the  Semite  and  House  of  Reprcsentatiren  of  the  Vniled 
Slates  of  AtiKTica  in  Cmujrcss  assembled.  That  a  World  War  Foreign  Debt 
Commission  is  hereby  created  consisting  of  five  members,  one  of  whom  shaU 
be  the  Secretarj-  of  the  Tnasury,  who  shall  serve  as  Chairman,  and  four  of 
whom  shall  Ik>  appointed  by  the  President,  by  and  with  the  advice  and 
coiisent  of  the  Senate. 

Sec.  2.  That .  subject  to  the  approval  of  the  Presid'nit.  the  Commission 
created  by  Section  1  is  hereby  authorized  to  refund  or  convert,  and  to 
extend  the  time  of  payment  of  the  princijial  or  the  interest,  or  both,  of  any 
oblig.ilioii  of  any  foreign  (iovernment  now  held  by  the  United  States  of 
\;neri<a,  or  any  obligation  of  any  foreign  Government  hereafter  received 
by  the  United  States  of  America  (including  obligations  held  by  the  I'mted 
States  Grain  Corporation,  tlie  AVar  Department,  the  Navy  Department, 
or  the  American  Relief  Administration),  arising  out  of  the  World  War. 
into  l)onds  or  other  obligations  of  such  foreign  (Jovernment,  in  substitution 
for  the  bonds  or  other  obligations  of  such  (Jovernment  now  or  h-reaftcr 
hold  l)>-  the  United  States  of  America,  in  such  form  and  of  such  terms, 
condit  ions,  dale  or  daLe.s  of  maturity,  and  rate  or  rates  of  interest ,  and  with 
such  security,  if  any,  as  shall  be  deemed  for  the  best  interests  of  the  United 
.Stat<«  of  America:  Pioridcd.  That  not'iing  contained  in  this  Act  shall  be 
construed  to  authorize  or  emi>o\ver  the  Commission  to  extend  the  time  of 
maturil.\-  of  any  suc!i  bonds  or  other  obligations  due  the  United  States  of 
America  by  any  foreign  Government  beyond  .June  15  1947,  or  to  fix  the  rate 
of  interest  at  less  than  IS  l)<>r  <vntum  per  annum:  Prorided  further.  That 
wlnn  t^e  bond  or  other  obligation  of  any  such  Government  has  been  re- 
funded or  converted,  as  herein  provided,  the  authority  of  the  Commission 
over  such  refunded  or  converted  bonds  or  other  obligations  shall  cease. 

Sec.  4.  That  the  authority  granted  by  this  act  shall  cease  and  determine 
at  the  end  of  thiee  .veai-s  from  th?  date  of  th?  passage  of  this  Act. 

Sw.  5.  That  the  annual  report  of  this  Commission  shall  be  included  in 
the  Annual  Report  of  the  Secretai-.\  of  the  Treasury  on  the  state  of  the 
finances  ))nt  said  ComniLssion  sliall  immediately  transmit  to  the  Congress 
copic's  of  any  refunding  agreements  entered  into,  with  the  approval  of  the 
President .  by  eacli  foreign  Governnicnt  upon  the  completion  of  the  authority 
grantpd  under  this  .\ct. 
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It.  was  reported  on  tho  Otii  inst.  that  President,  Hardint^; 
Avill  not  designate  the  members  of  tlio  Commission  until 
after  the  treaties  growing  out  of  the  Conference  on  the  Lim- 
itation of  Armaments  have  been  submitted  to  th(^  Srnatc 
Secretary  of  the  Treasury  .Mellon  was  recently  reported  as 
stating  that  negotiations  looldnj:  toward  conversion  of  tho 
present  short-tim<>  securities  for  the  debt  into  long-t  ime  bonds 
would  l)e  started  soon  after  the  President  gave;  the  legisla- 
tion his  approval.  It  has  been  said  that  the  preliminavy 
negotiations  would  not  necessarily  have  to  await  the  niming 
of  the  Comi7iission. 


FRAXCH   CRITICISM   OF   BILL    FOR    RI':F('\])I:\(:   i':" 

ALLIED  DEBT. 

According  to  Assoeiated  Press  advices  from  Paris  Feb.  (i. 

the  passage  of  the  Allied  debt  refunding  bill  by  the  American 

Congress  is  regarded  by  most  of  the  French  press  as  a  .seve:-c 

blow  to  France.     We  quote  as  follows  these  press  advices 

from  Paris: 

The  newspapers  to-day  geiierallj-  attribute  what  they  call  the  hai-sliiuss 
of  the  American  attitude  to  successfid  Gtruiau  i>ropagaud<j. 

It  is  pointed  out  in  various  editorials  that  France  must  now  pay  tlie  U  uiuO. 
States  annually  1. 500, 000. 000  paper  francs  in  interest,  while  the  maximum 
cash  she  can  reasonably  expect  from  Germany  will  be  .52 '^i  of  700,000,000 
gold  marks — the  amount  fixed  at  the  recent  Supreme  Council  meetinp:  :it 
Cannes — or  about  1,100,000,000  paper  francs. 

The  interest  and  amortization  in  twenty-five  j-eai-s  of  Fi-ance"s  debt  io 
the  United  States,  the  editorials  claim,  will  absorb  not  only  all  her  cash 
reparations  payments,  but  the  greater  part  of  the  values  of  deliveries  in 
kind  by  Germany.  Hence,  they  say,  France  will  be  iwiable  to  coimt  upon 
anything  during  twenty-five  years  for  the  restoration  of  her  devastated 
regions.  The  work  of  reconstruction,  it  Is  said,  will  either  have  to  be  di--^- 
oontinued  or  France  nuLst  continue  floating  interior  loans  and  iucreasins 
the  interest  charge  for  that  purpose. 

The  comment  is  mostly  moderate,  but  herf  and  there  a  tinge  of  bitterue.'^s 
appears  for  the  first  time  in  the  leading  editorials  on  relations  with  the 
United  States.  The  "Echo  dc  Paris"  cites  a  statement  by  Bernard  Baruch 
in  support  ot  its  a.ssertion  that  France  will  be  obliged  to  pay  for  war  ma- 
terial intended  for  the  use  of  American  troops  in  March  and  .\pril  1918,  bu' 
which  was  u-sed  by  the  French  because  the  .\mericans  were  not  yet  read>" 
and  French  soldiers  took  their  places  in  the  front  lines. 

■"It  is  an  absolutely  rigid  plan  in  which  no  place  is  accorded  to  the  thesis 
that  the  war  was  waged  in  the  common  interest  of  the  AlUes  and  associates.' ' 
says  the  "Echo." 

"It  is  a  hard  lilow.  '  s;tys  the  "Intran-sigeant."  "Discredit  bom  of 
German  propaganda  since  the  beginning  of  the  Washington  Conference, 
has  done  its  work.  But  if  the  blow  is  hard,  it  has  a  reverse  side,  and  it  wll 
be  interesting  to  watch  the  Genoa  Conference  and  its  efforts  to  lighten 
Germany's  burden.  Is  lightening  the  French  burden  less  necessary  to  re- 
•tstablish   the   e'luilibrium   of   Europe?" 

M.  Lemery,  Senator  from  Martinique,  asks  in  the  "Eclair":  "Has  Shylock 
passed  to  the  other  side  of  the  .Vtlantic?"  Apropos  of  a  suggestion  said 
to  have  been  made  in  the  American  press  that  France,  if  she  cannot  pay 
cash,  should  cede  the  French  W<wt  Indies  to  the  United  States,  Senator 
Ijpinfry  say^:  "The  .\nlilles  may  be  wrested  from  Franco  by  violence  as 
were  .\lKace  and  I»rrame.  but  ihey  an-  not  for  sale  and  will  not  be  volun- 
tarily ceded." 

The  ".lotimal  des  Debats"  thinks  Germany's  success  with  propaganda  in 
the  Uni(<,-<1  Stat<«  will  turn  again.s-t  her.  It  says:  "If  the  bad  opinion  her 
propag.Tnda  ha.^  sprea<l  aiToss  the  Atlantic  results  in  the  claim  for  pay- 
ment of  war  debts  under  disohliKing  conditions,  it  is  Germany  who  niust 
first  pay  us.  Wc  will  pay  only  after  having  been  paid.  The  pressure 
which  It  is  -iought  to  bring  to  bear  utxjn  us  from  diffen;nt  sides  may  caus<' 
explosions  from  which  wc  shall  not  be  the  only  sufferers." 

Quoting  the   Paris   ■'Temps"   in  a  copyright  cablegram 
rom  Paris,  Feb.  4,  the  X<,\v  York  "'Times"  .says: 

Oermanu  Has  More  Tinu:  to  Pay. 
The  "Temp«"  this  evening  also  devotes  Its  Itsiding  column   to  friendly 
dlacu-iflon  of  the  action  of  Congress.     It  begins  by  reminding  its  American 
readers  th;it  the  Tr<;aty  of  Vers;iil|fs  allows  fJermany  thirty  years  in  whlcli 
to  pay  thd  'lamage  they  wrought  In  tho  war  and  that  probably  It  will  Uiko 
soventy-flvo  ywirn  for  tho  strict  execution  of  the  accord  of  Lfin<lon  of  last 
May.     But  tho  (I  ngri-HH  of  the  Uniu^i  .Stat<w  y<«t«n-day  pa.sse<i  a  mesisuro 
of  which  tho  object  1«  to  nicovfT  within  twenty-five  yfars  money  advancfxJ 
Ut  "Amrtr\;iiiit"  who  boro  tho  burden  of  tho  war  for  thirty-two  month', 
longer  than  rlirl  Ami.Tltai. 

The  "Tcmpti"  bruHh<-«  axldo  InHlnuallonii  that  tho  action  of  Congress  Is 
Dtutido)!   U>  bring  weight  u>  b<ar  on   thn  policy  of  France,  or  that  it  is 
actiiau:<i  by  Girman  lnl<Tr»rt.      Such  Inxinuatlon,  It  sjiyH,  aro  Inconipatlbli' 
not  only  with  thn  characUr  of  lh<!  men  who  U>-day  govern  at  Washington, 
but  aUo  with  thu  Inu-rtvitH  of  their  party  and  with  the  lnt<jreHtH  of  thulr 
country. 

But  It  guarrlfl  thn  right  of  m-crr     Frenchman  to  havo  hlx  own  opinion  on 
tb«  exlgi-nry  of  f  tongrnw.  which  (an  be  above  egolxtlc  conKldiTallons,  and 
prorn«wL<i  t>i  show  on  follown  why.  In  the  odltor'n  opinion,  "tlKwo  exIgi-iicliK 
*rn  r««ri-tt;ilil<;." 

In  rl'-flnldkr   what  In  thn  rcnl  debt  of  tho  Alllm  to  Am<rlcu,  four  pro- 
Imlniiry  [iroM'fn.i  rriujit  be  Rznmlnrd. 

'''■  •     ''  '■■  '  "■  ■  ^  ■■'  •■  ist  varlitiloim  In  the  exchnngn  rote  and  future  ovon- 
'  otal  of  the  debt,  on  the  pnymont  of  lnt«Te«t  and  on 

r  K.    <..r,T.,||y  e'inflld<Tii<l . 

• '  '  '    I      I  I    wliiah<r   part  of  thn  mat<irliil  bought  In 

''  ....  ....rlcnn  claim  w;m  n»it  uw/1  by  tlm  AiniTli-aii 

'  •>\>fi.      If  that  wnji  wi,  Ihi^  thn  ICiirop'uin  nallonH  whlcli 

'  .in  Army  with  war  matnrInU  afto-  having  bought  It  In 
MI  In  turn  criidltor*  of  thn  Unltn<I  Htat<«,  and  wmipmuuv 
'  bftwej-n  thn  two  drbtn. 

Thlr'l  ,i-\n\  wilt.li'iniTii.  obvldunly  tnrinn  part  of  Ihn  ln<Ilvlwibl« 

"h/ile       I.  .   imjiikU  tli.it.      Further,  thn  ncominih;  and  nuinntary  r.<m- 

fllilnriM  i.f  thn  worlrl  f|.  iii.itiil  that  «u<'h  nnornwiiM  aumn  cannot  bo  paid  on 
ciiH-  -i'v].    if  i|.<  y  an-  IK, I.  ri<i|v(w|  >in  ihn  olhnr. 

'"'  '  innt  of  thn  .\imT|r.in  i|<l,i.  In  rnpltnl  imd  lnN'r<««l,"  c<iiitliiui~i 

'h"       '  l«  Ihnn  Innnp.irnbly   iKiunrl   up  with   Ihn  «nM|rmnnt  of  Ihn 

rnp.ir.itli.rn   tlnbt.      In    thid    way   rholi-^i    hint    lit    ti<i   iiiudn    bntwcnn   Hoynral 
nK'tho'N.  >it   whif  )i  \\ii-^4-  i.w'i  inny  Ik>  r.,n«i#lnr«wl  thn  pririrlpal: 

"Klthnr  arTiii  for  willing  thn  Aiimrlfan  flnbt  milMt  l»n  a<l)i>iiriini| 

imill  It  U  dptir   ■•  1^     .aown  how  tho  rnparatlona  debt  will  tw  nit, \fr>-)\ 


or  else,  if  tho  United  Stales  maintain  her  dc(ision  to  collect  interest  and  de- 
mand full  repayment  of  the  capital  in  twenty-five  years,  all  measures  must 
tx>  taken  as  soon  as  possible  to  secure  p.iyincnt  of  tho  German  debt  in  the 
v:anie  conditions  with  intcirest  on  tho  total  and  full  acquittal  in  twenty-five 
years. 

"The  measm-cs  whic-h  will  probably  have  to  bo  taken  against  Germany  to 
do  t  his  may  be  cwntrary  to  the  more  tolerate  i)olicy  which  we  have  supported. 
But  wi",  hope  that  if  tho  attitude  of  the  .American  Government  makes  it 
necessary  the  United  States  Army  will  contribute  to  their  enforcement  an<l 
that  it  will  contribute  in  proi>ortion  as  the  money  recovered  from  Germany 
is  destined  to  pay  the  Unit<^d  States. 

Exchanye.  of  Mmchdiidisf. 
"Fourthly,  as  in  the  case  of  all  financial  settlements  between  nations,  pay- 
ment of  European  debts  to  the  United  States  can  only  be  accomplished  by 
;in  exchange  of  merchandise,  .\merican  consumers,  then.  mu.st  consent  to 
buy  more  European  products  than  they  aro  doing.  We  arc  convinced  that 
ihey  would  willingly  do  so,  as  the  depr«;ciatiou  of  Europi^an  exchange  niakcs 
European  products  cheap,  provided  tho  United  States  Government  voted 
really  liberal  laws  which  would  lower  the  <'ustonis  tariff  and  which  would 
reopen  the  frontiers  to  the  wines  of  Franco,  Italy  and  Germany. 

"If  the  Govei-nment  of  the  United  States  cannot  make  such  reforms,  the 
balance  of  payments  can  only  be  made  by  omrmoiis  cash  exports  from  Eu- 
rope. To  do  that  there  is  only  ono  way,  wliich  is  both  disagreeable  and  in- 
sufficient: The  indebted  nations  of  Europe  mtist  make  an  effort  to  buy  as 
little  as  possible  from  the  United  States." 

.Vfter  making  these  suggestions  as  the  logical  result  of  the  action  of  Con- 
gress, the  "Temps"  proceeds  to  read  a  lecture  on  the  past  mistakes  ot 
American  policy. 

"\t  the  close  of  the  war  the  United  States  could  have  taken  the  financial 
direction  of  the  world,"  it  .says.  "She  had  only  at  that  moment  to  take 
into  account  the  fact  which  is  now  being  forced  on  her:  Recovery  of  the 
-Ulied  debt  to  .\inerica  is  ijnpos.sible  unless  the  .Mlies  recover  the  repara- 
tions debt  from  Germany. 

"If  these  two  debts  had  been  combined  throe  years  ago  the  United  States 
would  have  ranked  among  the  direct  creditors  of  Germany.  Her  presence 
would  have  discouraged  those  Germans  who  have  preached  non-fulfillment 
of  tho  Ti-eaty.  Further,  as  the  United  States  would  harve  had  an  immediate 
interest  in  making  Germany  pay  she  might  have  extended  the  credit  which 
would  have  made  Germany  solvent.  Europe  woul'.J  have  been  kept  in  a 
state  of  economic  convalescence,  and  (lie  wheat  of  the  .\merican  fainier 
would  have  sold  mort;  lai'gely. 

"The  United  States  has  followed  the  oppo.situ  i)olicy.  She  has  with- 
drawn from  European  questions  and  Europe^  has  painfully  fallen  into  the 
quarrels  wliich  come  from  empty  iiockels." 

The  "T(>mps"  then  goes  on  to  sketch  tho  present  situation  in  which  the 
Reparations  (7orami.s.sion  has  extended  temporary  delay  in  pajTuent  to 
Germany  and  an  effort  is  being  made  to  stabilize  conditions  for  the  futiu-e. 
France  has  tried  her  best  to  obtain  an  easier  stale  of  afrairs  by  concluding 
the  WeLsbaden  agreement.  In  France  both  tho  taxpa>^t>rs  and  dwcUors  in 
the  ruined  territories  are  beaiing  tli!)  burden  and  in  Enghmd  industry  is 
crushed  by  the  burden  of  taxation  and  lack  of  work. 

".Vudin  the  middle  of  these  grav(>  difficulties,"  t  goes  on,  "'at  the  moment 
when  gi-oat-hearted  men  are  doing  th';ir  best  in  every  country  to  <levelop 
a  sentiment  of  international  .solidarity,  behold  the  United  States.  The 
United  States  is  making  her  re-entry  into  the  affairs  of  Europe.  But 
what  comes  to  us  with  the  si.gnaturn  of  tho  .\morican  Congress?  .\  siuii- 
mons  to  pay  both  capital  and  intorest  the  money  which  was  spent  to  defend 
tho  frontier  of  Liberty. 

"It  is  not  as  debtors  that  we  regret  this  action.  It  is  as  friends  of 
.\inerica.  It  is  as  partisans  of  peace.  But  the  people  of  .\merlca  are 
generous.  Sooner  or  later  we  are  convinced  they  will  recall  this  wiying 
that  .sometimes  the  he;irt  calculates  better  than  the  head." 


OFFER!. \  a  OF  .11 0,000, 000  STATE  OF  Q(  EENSLA.\I> 
(AUSTRALIA)  BOXDS. 
The  National  City  Co.  lA'  tl.i;  city  aniiouuced  >  estorda.N' 
(Feb.  10)  an  offering  of  .'SlO.OOD.OfX)  2.">-year  ()%  sinking  funtl 
external  loan  gold  bonds  of  the  .State  of  Queensland  (Aus- 
tralia). The  bonds,  which  are  non-callable,  and  which  are 
offennl  at  Oo]/^  and  inttn-est,  to  yield  over  ().25%  to  ma- 
turity, aro  dated  Feb.  1.")  1022  and  are  due  Feb.  15  1947. 
Interest  is  payable  Feb.  15  an<l  -Vuf?.  15,  and  prin(!i])al  and 
interest  are  payable  in  New  York  City,  in  United  States 
gohl  coin  of  tho  presc^nt  standard  of  weight  and  finenes.s,  at 
the  National  C^ity  Rank  of  N(nv  York,  fiscal  agent  of  the 
loan,  without  deduction  for  any  Australian  or  Queensland 
ta.xes,  pre.4ent  or  futures  and  i)ayabli>  as  well  in  time  of  war 
as  in  time  of  peac(>,  irrcspccti\(>  of  (he  n;i(i<)nali(\  of  the 
holder.  The  bonds  are  in  coupon  form  in  <ieii<)iniiiations 
of  ."SLCXK)  an<l  .S5(K),  and  aro  registerable  as  to  princ.ipal  only 
Thf^  official  announcement  of  the  offering  also  states: 

,\h  a  HiiikiiiK  fund,  the  St;>le  of  (,;ueeiisluiid  agrees  Inset  niilde  $100,000 
per  .'innum  during  thn  life  of  this  loan,  In  e<iu:il  sejiil  :innuiil  liistalliuent*, 
iM-KliiiiInK  ,\ug.  I.'i  19'2'J,  to  bo  .ipplled  Io  the  puniia.su  of  IioIiiIn  of  IIiIn  Innuu 
in  Ihn  0|Miii  market ,  If  ol)taliialil«,  at  not  exeeediiiK  par  and  .leerued  IntnroNt. 
.\iiy  Nuch  MUiiiN  not  ex|ieiide<l  during  any  six  nidiiths  [wiiod  shall  be  InviwttHi 
at  thn  option  of  thn  Government  In  IhuiiIs  of  this  jswun  or  any  iilher  lunun 
of  thn  Hluln  of  giieeieiliiMil  or  of  the  ( 'oiiunonwcitUh  of  Austnillii.  without 
r>-ntrlclloii  a*  to  pricn.  IIiimiIn  (if  this  l.soun  piirehuM'd  Tor  Ihn  NliiUltig  fund 
will  Im)  lii'ld  allvn  and  cannot  tin  rcNold.  mher  Imxui's  In  the  xIiiIiIiik  fund 
may  bn  rnnold  jiiirl  I  hi-  pniceedH  n>-lnvi'sted ,  .in  (irovldi'il  for  above.  It  Ik 
eiiilMiat^'d  that  the  ruiiiuliit I vn  hliiUIng  fuiiil  priividetl  In  IIiIh  manner  Hhouhl 
ainoiliit  U>  approxlin.ttnly  nun  half  of  IIiIh  Ikhuc  by  iniiturlly. 

'riii-«»n  ImimiIh  urn  lh<!  dlriH-t  oIiIIk'H  loni  of  Ihi'  Ht.iln  nt  giincnNliind.  which 
agriM'N  that  If  In  Ihn  rulurn  It  nhjill  Ibhuo,  (iffiT  fur  puMIe  subserlptlon  or  In 
iiiiy   inaiini-r  dl.>i()<»<n  nf  any   bondN  or  coiilnict  any   lo.'in  Nccured   by   any 

•  hargn  or  pliMlgn  nil  or  of  iiiiy  rnvnnucM  or  ii«sil>i  nf  Ihn  Hluln.  Ihn  unrvlcn 

•  if  Ihlx  liiiiM  Hhiill  Ihi  xneurnd  n<|Uidly  find  r.it.ilily  wlili  hucIi  Rulmnqunnt  loan 

Olhcr  iiironimlion  is  given  Jis  rullows  in  the  i-ireiil.'ir: 
iVncnriqland  l«  Ihn  MMronrI  hirgmt  Htiitn  iin  Ihn  coiitlnniit  of  AuHlriillii.  It 
U  n«  l.irun  lui  Ihn  nnlirn  iirna  of  thn  Uiillwl  Hliitiw  nafit  of  Ihn  MlH'.N^.IppI, 
nxfiudliig  Ihn  Htnlra  of  Klnrld/i.  Aliilmniu  iind  (InnrKhi.  Ttln  cn.i  .1  lllin  In 
ftlHiul  ;i,IMIO  rnlino  Thn  rrliillnn  nf  Ihn  AllHlndljin  Mliil.n«  to  I  hi<  t 'nnwimn- 
wniillh  of  Aualrulln  !•■  Hlinllur  In  lliiil  nf  Mm  Hliili'«  of  Ihi-  I'lillnil  Htnliw  to 
Mill  Fn<|nrnl  ( tovnrnmmit.  Owing  Io  llin  vi'ry  nxlnn«lvn  nnluriil  nwnurcn*. 
I  allll  awaiUn«  dovclopffical,  Including  prnrllcnjly  uvery  liupnrliml    inlnrrni 
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and  farm  and  pasturage  lands  and  forests,  continued  expansion  of  trade 
and  increase  in  wealth  appears  assured  in  Queensland. 

Credit. — I'rior  to  October  1921  the  external  loans  of  Queensbind  have  been 
sold  in  London  and  constitute  trustee  investments  in  Great  Britain.  Ex- 
cluding war  loans  from  the  Oommonwealth,  over  60%  of  the  funded  debt 
of  Queen.sland  bears  a  4%  interest  rate,  or  lower.  Four  representative 
issues  sold  at  annual  average  prices  to  yield  4.22%  during  five  years  prior 
to  1914.  The  eight  loans  now  outstanding  in  London,  issued  between  1844 
and  1914.  were  offered  at  prices  to  yield  irom  3.12%  to  4.1 1  %.  The  credit 
of  the  State  has  been  such  that  it  has  not  been  necessary  to  secure  any 
existing  loan  on  any  revenue  or  asset  of  the  State. 

Revenues. — During  each  of  the  last  seventeen  years  revenues,  excluding 
loans,  have  exceeded  expenditures  except  three  years  during  the  war. 
During  the  last  two  fiscal  years  revenue,s  have  exceeded  expenditures. 

Debt  and  Wealth. — Over  81%  of  the  tt>tal  debt  of  Queensland  up  to 
June  30  1021  had  been  issued  for  public  improvements,  such  as  railroads, 
tramways,  telephone  and  telegraph  lines,  water  supply  systems,  harbor  and 
river  developments  and  public  buildings.  The  total  debt  both  funded  and 
floating.  June  30  1921,  was  $392,940,700.  To  this  should  be  added  the 
112,000.000  loan  issued  in  October  1921.  About  60%  of  the  debt  has  l)een 
Issued  to  build  the  5,752  miles  of  railways  owned  by  the  State.  I'rior  to 
1914  the  railways  earned  a  surplus  after  all  exx)enses  and  interest.  Even 
from  1915  to  1921,  inclusive,  the  deficit  after  all  expenses  and  interest 
averaged  only  S4, 000, 000.  The  total  wealth  of  Queen.sland,  including  pri- 
vate and  public  property,  was  authoritatively  estimated  at  $1 ,217.300.000 
In  1915,  or  $1,776  per  capita,  compared  with  an  estimated  per  capita 
wealth  of  $2,740  in  the  United  States  In  1920. 

Purpose. — We  are  advised  that  the  proceeds  of  this  loan  will  be  used 
mainly  for  railway  construction,  the  opening  up  of  new  roads  and  other 
expenditures  necessary  to  develop  the  Upper  Burnett  and  Callide  Valley 
lands  of  Queensland. 

The  bonds  in  temporary'  form  are  expected  to  be  ready 
for  delivery  about  Feb.  21.  Last  October  the  National  City 
offered  an  issue  of  $12,000,000  State  of  Queensland  bonds, 
which,  as  stated  in  our  issue  of  Oct.  8  (page  1515),  was 
quickly  absorbed. 


OFFERING    OF    CITY    OF    BRISBANE    (AUSTRALIA) 

BONDS. 
Joseph  Walker  &  Sons,  Bond  &  Goodwin,  Paine,  Webber 
<fc  Co.  and  Parker  &  Co.  are  offering  an  issue  of  5^%  Sterling 
Loan,  City  of  Brisbane,  Queensland,  Australia,  Metropolitan 
and  Ipswich  Water  and  Sewerage  Board,  due  1941.  These 
bonds  are  non-callable,  and  are  a  first  charge  prior  to  all 
other  debt.  They  are  exempt  from  all  British  and  Queens- 
land taxes,  as  well  as  the  coupons  which  are  collectible  in 
New  York  City  at  sterling  rate  with  U.  S.  A.  ownership 
certificate  attached.  Interest  payable  May  1  and  Nov.  1. 
The  bonds  are  secured  by  first  lien  on  taxes  which  may  be 
levied  up  to  £16,000,000  per  annum.  A  sinking  fund  of 
4%  per  annum  will  start  after  the  present  year  and  is  to  be 
used  for  the  purchase  of  the  bonds  in  the  market  below  100%. 
The  amount  required  for  interest  and  sinking  fund  is  only 
£105,000  or  less  than  M%  of  the  amount  available.  These 
bonds  are  being  offered  at  S910  per  £200,  to  yield  nearly  6  M  %. 


NEW   ISSUE  OF  $75,000,000   FEDERAL   LAND   BANK 

BONDS. 
A  new  issue  of  $75,000,000  10-20-year  Federal  Land 
Bank  5%  bonds  wes  offered  on  Monday  last  (Feb.  6)  by  the 
twelve  Federal  Land  banks,  and  a  distributing  group  of  the 
investment  banking  houses  throughout  the  United  States, 
headed  by  Alexander  Brown  &  Sons  of  Baltimore;  Harris, 
Forbes  &  Co.;  Brown  Bros.  &  Co.;  Lee,  Higginson  &  Co.; 
the  National  City  Co.  of  New  York,  and  the  Guaranty 
Co.  of  New  York.  Announcement  was  made  on  the 
9th  inst.  that  the  entire  issue  had  been  sold.  The  bonds 
are  dated  Nov.  1  1921  and  are  due  Nov.  1  1941,  and  are 
redor-raable  at  par  and  interest  at  any  time  after  ten  years 
from  (late  of  issue.  The  bonds  are  in  both  coupon  and  regis- 
ters I  form,  are  interchangeable,  and  are  in  denominations 
of  .IflO.OOO,  $5,000,  $1,000,  $500,  $100,  and  $40.  They 
were  offered  at  102 ^/^  and  interest,  netting  about  4.70% 
to  the  redeemable  date  (1931)  and  5%  thereafter  to  re- 
demption or  maturity.  Interest  on  the  bonds  is  payable 
May  1  and  Nov.  1  at  any  Federal  Land  bank  or  Federal 
Reserve  bank,  while  the  principal  is  payable  at  the  bank  of 
issue.     The  official  circular  said: 

The  Supreme  Court  of  the  United  States  has  held:  (a)  that  these  banks 
were  legally  created  as  part  of  the  banking  system  of  the  United  States, 
and  (6)  that  the  bonds  issued  by  the  banks  are  instrumentalities  of  the 
United  States  Government  and  are  exempt  from  Federal,  State,  municipal 
and  local  taxation. 

Issues  of  outstanding  bonds  dated  prior  to  May  1921  are  redeemable 
five  years  from  the  date  of  issue.  In  order  to  meet  the  demand  for  longer 
term  securities.  Congress  enacted  a  statute  authorizing  the  redemption 
period  on  new  issues  to  begin  In  the  eleventh  year  from  date  of  Issue  Instead 
of  In  the  sixth  as  heretofore.  The  bonds  now  offered  are  issued  under  this 
authority. 

Issuing  Banks. — The  twelve  Federal  Land  Banks  were  organized  by  the 
United  States  Government  with  an  original  $9,000,000  capital  stock,  which 
has  since  Increased  through  the  operation  of  the  system  to  over  $28,000,000. 

Security. — These  bonds,  in  addition  to  being  obligations  of  the  Federal 
Land  Banks,  all  twelve  of  which  are  primarily  liable  for  Interest  and  ulti- 
mately liable  for  the  principal  on  each  bond,  are  secured  by  collateral 
consisting  of  an  equal  amount  of  United  States  Oovemment  bonds,  or 
mortgages  on  farm  lands  which  must  be: 


(a)  First  mortgages,  to  an  amount  not  exceeding  50%  of  the  value  of 
the  land  and  20%  of  the  value  of  the  i>ermanent  improvements  as  appraised 
by  United  States  appraisers; 

(6)   Limited  to  $10,000  on  any  one  mortgage: 

(c)  Guaranteed  by  the  local  National  Farm  Loan  Association  of  whi«A 
the  borrower  is  a  member  and  stockholder.  The  stock  of  these  Associa- 
tions carries  a  double  liability; 

id)   Reduced  each  year  by  payment  of  part  of  the  mortgage  debt. 

Values. — The  conservatism  of  appraisals  made  for  the  Federal  Land 
Banks  is  indicated  by  the  fact  that,  during  the  year  ended  Nov.  30  1921, 
4,725  farms  against  whi<'h  the  banks  had  made  loans  totaling  less  than 
$15,000,000  were  actually  sold  for  over  $45,000,000. 

Operation. — In  three  and  one-half  years  of  active  operation  the  twelve 
Federal  Liind  Banks  have  been  built  up  until  on  Dec.  31  1921  their  capital 
was  $28,707,170;  reserve,  $1,690,000;  undivided  profits,  $2,499,108;  and 
total  assets,  $473,799,410.  .Ml  twelve  banks  are  on  a  dividend-paying 
basis  and  every  bank  shows  a  surplus  earned  from  its  operations. 

Acceptable  by  Treasury. — These  bonds  are  acceptable  by  the  United  States 
Treasury  as  security  for  Government  deposits  including  Postal  Savings 
funds. 

Le^al  for  Trust  Funds. — They  are  lawful  investments  for  all  fiduciary  and 
trust  funds  under  the  juri.sdisction  of  the  United  Stales  Government.  They 
are  eligible  under  the  laws  of  many  of  the  States  for  investment  of  all 
public  and  private  funds  and  have  been  officially  held  eligible  for  invest- 
ment by  savings  banks  in  thirty-six  States. 

The  United  Stales  Government  owns  over  $5,500,000  of  the  capital 
stock  of  the  banks  and  the  United  States  Treasury  has  purchased  over 
$183,000,000  Feder.il  Lund  Bank  Bonds.  The  banks  Ihem-selves  are  under 
the  direction  and  control  of  the  Federal  Farm  Loan  Hoard,  a  bureau  of  the 
Treasury  Department  of  the  United  States  Government. 

The  following  is  the  consolidated  statement  of  condition 
of  the  twelve  Federal  Land  banks  at  the  close  of  business 
Dec.  31  1921,  as  officially  reported  by  the  Federal  Farm 
Loan  Board: 

ASSETS. 

Net  mortgage  loans ..$432,523,141  07 

Accrued  Interest  on  mortgage  loans  (not  matured) 6.917  999  35 

U.  S.  Government  bonds  and  securities 21.346  521  57 

Accrued  interest  on  bonds  and  securities  (not  matured) 274.919  89 

Farm  loan  bonds  on  hand  (unsolil) 1.813.082  50 

Accrued  interest  on  farm  loan  bonds  on  hand  (not  matured)  4.416  55 

Other  accrued  interest  (uncollected) 12.449  47 

Notes  receivabli  ,  acceptances,  &c 426  6»2  73 

Cash  on  hand  and   in  banks 8,346  338  48 

Accounts   receivable 58.808  46 

Installments  matured  (in  process  of  collection) 1.094.229  68 

Banking  houses 174.053  86 

Furniture  and  fixtures 151.811  62 

Other  assets 624.944  48 

Total  assets $473,799,409  71 

LIABILITIES. 
Capital  Stock: 

lleldby — United  States  Government $6.. '598.770  00 

Nation.il  Farm  Loan  Associations 21 ,997.145  00 

Borrowers  tlTongh  agents 101.535  00 

Individual    subscribers 9.720  00 

Total  capital  stock.. $28,707.170  00 

Reserve  (from  earnings) 1 .690.000  00 

Farm  loan  bonds  authorized  and  issued 434.534.775  00 

Accrued  interest  on  farm  loan  bonds  (not  matured) 3.421.694  27 

U.  S.  Government  deposits 1.250.000  00 

Due  borrowers  on  uncompleted  loans 300.965  72 

Amortization  Installraenls  paid  in  advance 547.719  90 

Matured  interest  on  farm  loan  bonds  (coupons  not  presented)  387.382  47 

Reserved  for  dividends  unpaid 84  685  76 

Other  liabilities 375.908  42 

Undivided   profits 2.499.108  17 

Total   liabilities $473,799,409  71 

The  Federal  Land  Bank  bonds  have  been  officially  held 
eligible  for  investment  by  savings  banks  in  the  following 
States: 

Alabama  Louisiana  New  Jersey  Tennessee 

Arkansas  Maine  North  Carolina  Texas 

Colorado  Maryland  Ohio  Ut^h 

Delaware  Minnesota  Oklahoma  Vermont 

Florida  Massachusetts  Oregon  Virginia 

Georgia  Mississippi  Pennsylvania  Washington 

Idaho  Missouri  Rhode  Island  West  Virginia 

Indiana  Nebraska  South  Carolina  Wisconsin 

Kentucky  New  Hamp.shlre  South  Dakota  Wyoming 

Secretary  of  the  Treasury  Mellon,  in  a  statement  on  the 
4th  inst.  relative  to  the  new  offering,  said: 

"These  bonds  will  be  for  sale  by  the  Federal  Land  banks.  Farm  Loan  asso- 
ciations, the  Federal  Farm  Loan  Board  and  bond  distributers  as  heretofore. 
This  is  the  largest  offering  of  Farm  Loan  bonds  ever  made,  but  in  view  of  the 
generally  favorable  trend  of  the  investment  market  and  th'>  continued  strong 
showing  of  the  Federal  Land  banks  it  is  believed  that  it  will  be  readily 
absorbed  and  as  the  funds  will  go  direct  to  the  farmers  of  the  coimtry  it 
should  do  much  to  improve  the  agricultural  situation. 

"The  United  States  Government  owns  more  than  $5,500,000  of  the  capital 
stock  of  the  banks  and  the  Treasury  has  purchas?d  more  than  $183,000,000 
of  the  Federal  Land  Bank  bonds.  The  banks  operate  under  the  direction 
and  control  of  the  Federal  Farm  Loan  Board,  a  bureau  of  the  Treasury 
Department.  The  new  offering  is  being  made  by  the  bankers  at  the  request 
of  the  Federal  Farm  Loan  Board,  in  co-operation  with  and  on  behalf  of  the 
Federal  Land  banks. 

Last  October  an  issue  of  $60,000,000  Federal  Land  Bank 
bonds  was  floated  (see  "Chronicle"  Oct.  8,  page  1518), 
while  in  May  of  last  year  $40,000,000  were  brought  out. 

The  Guaranty  Co.  of  New  York,  a  member  of  the  group 
which  offered  the  new  $75,000,000  issue  of  Federal  Land 
Bank  5%  bonds,  has  prepared  a  letter  in  which  it  calls 
attention  to  the  value  of  the  tax  exemption  privilege  on  these 
bonds.     The  letter  states  in  substance: 
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Interest  on  the  bonds  Is  exempt  from  Federal.  State,  municipal  and 
local  taxiitinn  and  tinder  the  new  Revenue  Act  the  amount  of  the  premium 
paid  at  lime  of  purchase  is  deductible  as  a  luss  In  the  Income  Tax  return  at 
the  redemption  of  the  bonds.  The  consequent  savinp;  of  tax  is  equivalent 
to  additional  income  and  tUo  actual  yield  on  the  issue  is  higher  than  that 
shown  above. 

Glvint?  dun  consideration  to  the  income  value  of  deducting  the  premium, 
the  equivalent  return  required  from  fully  taxable  bonds  in  the  c;use  of 
individuals  and  estates  with  a  present  taxable  income  of  $20,000  would 
be  5.63%  to  optional  date  or  .5.7.5%  to  maturity.  For  such  incomts  of 
.SSO.OOn  it  would  be  6.88%  to  optional  date  or  7.%  to  maturity,  on  $11)0.000 
incomes  it  would  be  10  91%  to  optional  date  or  II. 02%  to  maturity,  and 
on  'ncomes  of  .$200,000  the  equivalent  yield  required  from  taxable  issues 
would  be  11.45%  to  optional  date  or  11.57%  to  maturity.  For  corpora- 
tions with  taxable  mcomes  the  equivalent  yield  required  to  optional  date 
would  be  5.39%.  or  to  maturity  551%. 


OFFERING  OF   VIRGIMAN   JOINT  STOCK  LAND 
BANK  BONDS. 

At  101 H  and  interest,  yielding  4.80%  to  the  callable 
date  and  5%  thereafter,  Brooke,  Stokes  &  Co.  of  Philadel- 
phia, Washinerton  and  Baltimore,  offered  this  week  a  new 
issue  of  the  Virginian  Joint  Stock  Land  Bank  (Charleston. 
W.  Va.)  5%  Farm  Loan  Bonds.  The  bonds  are  dated 
Xov.  1  1921  and  are  due  Xov.  1  19-31.  They  are  callable 
at  par  Nov.  1  1931  or  anj'  interest  date  thereafter.  Interest 
("May  1  and  Nov.  1)  is  payable  at  the  Virginian  Joint  Stoek 
Land  Bank.  The  bonds  are  in  denominations  of  SI. 000, 
$500  and  SIOO.  They  are  exempt  from  Federal,  State, 
municipal  and  local  ta-ication.  The  bonds  are  issued  under 
the  Federal  Farm  Loan  Act.  and  under  the  decision  of  the 
Supreme  Court  of  the  United  States,  the  constitutionality 
of  the  Act  and  the  tax  exemption  feature  of  these  bonds  were 
fully  sustained. 

The  announcement  of  Brooke,  Stokes  &  Co.  says: 

The  Virjfinian  Joint  Stock  Land  Bank  was  chartered  May  7  1917.  beinn 
the  seconil  Joint  Stock  Land  Bank  to  receive  its  charter. 

With  the  exception  of  one  bank  located  at  Norfolk.  Va..  this  bank  Is 
the  mo«t  ea-sterly  locnt^d  Joint  Stock  Land  Bank.  The  farms  on  which 
the  mortg.'igHn  are  placed  are  located  in  the  States  of  Ohio  and  Weist  VirKirila. 

The  policy  of  this  bank  in  purchasing  mortitaees  is  very  cons-jrvative. 
The  average  percentage  of  loans  to  appraised  value  of  lunds  an'l  lrni)r(>vf>- 
ments  underlyinK  these  bonds  is  only  35.7%.  They  are  distributed  In 
925  loans  locate<l  in  40  counties  In  Ohio  and  42  counties  in   West  Virginia. 

The  earnings  of  this  bank  have  been  excellent.  Prom  date  of  orRinl/.ation 
to  Nov.  30  1921  It  has  shown  an  average  profit  on  Its  Capital  stock  of  7.9% 
p«r  annum.  This  record  of  earning;  power  has  been  equaled  or  bettered 
by  only  four  of  the  twenty-two  other  Joint  Stock  Land  )>anks. 

Preaent  net  earnimpi  on  Capit.il  stock  after  all  deductions  is  11%.  The 
preaeot  dividend  rate  on  lti>  Capital  stock  Is  8%. 

All  bonds  of  the  bank  are  protected  by  deposit  with  the  Fa.-m  Loan 
Re^trar  reprifiM'ntlne  the  IT.  S.  Treasury  Department,  through  thi^ 
Farm  Liuin  Bo;ird)  of  farm  loan  mortgages  or  U.  .S.  Government  securitle". 
at  leHMt  equaling  the  amount  of  bonds  outstanding.  Each  of  the  deposited 
farm  loan  mortgages  must  be  for  Icks  than  one-half  the  appraised  value  of 
land  and  Improvements  on  which  It  Is  socured.  F'<r  this  hank  the  appral8e<i 
value  of  lands  and  improvementa  Is  on  the  average  of  IS0%  In  excess  of 
the  mi>rtgage  loan.  Thi  bonds  are  al.so  protM-ti-l  by  the  equity  of  the  paid 
in  caah  Capital  stock  it'  the  bank,  carrying  double  liability  and  the  accunnr 
iated  S'jrplas  and  rrservBH.  The  value  of  the  laud  and  purm'iiieiit  lin- 
provemcnifl  «  apprals^^i  by  the  Federal  appraiser,  which  means  Oovernment 
inii()«cti'>ii.  b>9<idus  an  executive  commission  or  board  of  directors  of  the 
bank  review*  and  pa.swx  uiKin  all  appllcttloiis  m.ide  for  farm  loans. 


ADVANCES  AFP  ROVED  BY    WAR  FINANCE 

CORPORA  TION. 

The  War  Finance  Corporation  announcefl  on  Feb.  2  that 

from  .Ja'i.   .30   to   F(»b.    1    1922.   inclusive,   it   approved    177 

advanc»,>s,  aj^gregating  .S.'>.243,fX)0,  for  agricultural  and  livo- 

Htook  purposfs  as  follows: 

do. 
MJ.tXid  In  (<e.,rt{la. 
I07.0<^t0  In  Idaho 
.118.000  In  Iowa 

HH.OftO  In  KansaB. 
546.000  In  Mlnn'Huita. 
ta.lyl)')  In  Ml«.,iirl. 
oa. 
kn. 
J  JO  o. 

'I  i.pI)rovfHl  an  wlvanco  of  .?M  1  /KH)  for  the 

purpoMo  of  financing  the  f?xportntion  of  Hugar  mill  ma*!hin«'ry. 

From  Fob.  2  t<i  Fob.  4  19"22,  inclusive,  tin-  f'orfioration 
ippro.  <d  l.'>4  advances,  aggn-gating  $1,;'.  II  ,fKM),  fur  agri- 
''ultural  and  livftstook  purj'OHfs  a-i  follow.s: 


1  15.000  in  North  Carolina. 
679.000  in  North  Dakota. 
220.000  In  Oklahoma. 

.38.000  In  Houth  Carolina. 
471.000  In  H<.uth  Dakota. 

30.000  In  Terinonaco. 
7f¥l,000  In  Texan. 
182.000  In  (Hah. 

15.000  In  W:i«hlngton. 
282.fK)0  In  Wyoming. 


During  the  week  ending  Feb.  4  1922  the  War  Finance 
Corporation  approved  a  total  of  331  advances,  aggregating 
$9,587,000,  for  agricultural  and  livestock  purposes. 


<  >  Al.th«ma. 

'.  ArbMnwM. 

lo. 

'  on  llreatock  In 

'Jkl.ih^ifnA. 
01.000  In  OmrgU. 
'■  '  '    '"  '    '  u   Irliiho. 
>  IlllnoU. 
I  Indlxnit. 
I  low,^ 
'  K.tniwa. 
'  Mlnnnant*. 
I  '.'("Ki  (n  MImriiiri. 
20.000  In  Ml««,urt    on    tlvnatock    In 

Kafmim.  Mehr«ka  and  MliKwiurl. 
1.  ".  fHK)  In  Montanu. 
■  i*^  fJOO  In  NflbfMka.  I 


183.000  In  New  Mexleo. 
H.'j.fKiO  In  North  fiirollna. 
221.000  In  North  Dakota. 

50  fKiO  In  Ohio 
Il8.rxi0  In  Okliihoma. 

8.'j.000  In  Or«'«on. 

.39.(KKI  In  Orrg.in     on     llvnitork     In 
WnJihldKUiii  and  t>regon. 
1«2.000  In  H.)Uih  <ar.illna. 
2H7.fKlO  In  Hoinh  Dukota. 

O.'i.rKIO  In  TrnnnuM. 

75.0fKl  In  ToxiM. 

I93.0f)0  In  nmh     on      llvmitook      In 
Idaho.   Wyoming  «nd  tftiih. 

f.fl.OfKI  In  WMhlngton. 
11 5.000  In  Wyoming. 


HEARING  ON  BILL  TO  PERMIT  STATES  TO  TAX 
NATIONAL  BANKS. 
The  bill  introduced  in  Congress  intended  to  permit  the 
States  to  tax  the  property  of  national  banks  was  opposed  by 
representatives  of  the  American  Bankers'  Association  at  a 
hearing  in  Washington  on  Feb.  7  before  the  House  Committee 
on  Banking  and  Currency.  At  a  hearing  on  the  bill  before 
the  same  committee  on  Jan.  27  and  28,  the  proposed  legis- 
lation was  advocated  by  Judge  Oscar  Lesr>r  of  the  Maryland 
State  Tax  Commission;  Henrj'  M.  Goldfogle,  W.  W.  Law 
and  William  H.  King,  Assistant  Corporation  Counsel,  New 
York,  and  Thomas  E.  Lyons,  representi;ig  the  tax  officials 
of  Wisconsin.  Those  favoring  the  pro':)osod  measure  urged 
that  the  States  should  have  the  right  to  levy  a  tax  that  would 
be  on  a  parity  with  the  assessments  against  State  and  pri- 
vate banking  institutions.  The  United  States  Supreme 
Court  recently  held  that  under  existing  law  States  have  no 
authority  to  levy  a  tax  on  national  banks.  .\s  to  the  repre- 
sentations to  the  committee  on  Jan.  27,  the  "Journal  of 
Commerce"  said: 

ThoTias  R.  Lyons,  reprosentin?  the  Wisconsin  Tax  Comm'ss'on.  and 
ludge  William  .\.  Hou^h  of  the  Ind  ana  Tax  Coramvssion.  recorded  their 
favor  of  the  bill.  Martin  Saxe.  representing  New  Vork  independent  hanks, 
and  Mr.  Sands  state<l  the  oppcxsition  of  the  banking  interests  to  the  measure. 

Mr.  Lyons  said  the  banks,  prior  to  the  Supreme  Court,  ruling  in  the  Rich- 
mond case,  had  acquiesced  in  the  payment  of  taxes  on  b.ink  shares,  and  had 
oroviouslv  rais'fd  no  obiection.  This  decision  he  chariicterized  as  a  "fluke." 
It  held  for  the  first  time.  Mr.  L.vons  declared,  that  notes  and  mortgages  in 
the  hands  of  private  individuals  constituted  moneyed  c.ipital. 

As  the  States  are  not  permitted  by  Congress  to  tax  bank  shares  at  a  higher 
rate  than  other  mone.ved  capital.  Mr.  Lyons  explained  that  the  States  were 
therefore  enjoined  from  taxing  bank  shares  if  the  rate  on  moneyed  capital 
was  lower. 

Some  States,  among  which  are  New  York,  Massachusetts  and  Wisconsin, 
exempt  money  and  credits  in  the  hands  of  private  individuals  from  property 
taxes  altogether.  Mr.  Lyons  testified:  therefore,  in  these  States,  scares  of 
national  banks  cannot  be  taxed  at  all.  He  estimati'd  that  70%  of  the 
revenues  gained  through  taxes  on  bank  property  and  taxes  had  gone  to 
the  cities.  20%  to  the  counties  and   10%  to  the  Statt-s. 

Eighteen  States,  he  declared,  have  classified  taxes  on  money  and  credits 
in  the  hands  of  individuals  lower  than  taxes  on  other  forms  of  property. 
In  the  remaining  thirty,  moneys  and  credits  are  taxed  in  the  same  way  as 
other  property. 

Mr.  I>yons  asserted,  however,  that  the  States  having  the  lower  rates  in 
effect  got  more  money,  for  the  reason  that  the  higher  rates  drove  the  taxable 
oroperties  into  hid  ng  and  into  other  districts.  Des-jits  the  Supreme  Court 
ruling,  these  thirty  States  can  levy  and  collect  the  taxe4>.  however. 

The  pending  bill,  which  was  introduced  by  Representative 
McFadden  of  the  House  Committee  on  Binkiig  and  Cur- 
rentjy  on  Dec.  15  1921,  is  designed  to  meet  the  situation 
created  by  the  detiision  of  the  Supreme  Cotirt,  and  at  the 
same  time  to  alter  Section  .5219  of  the  Revised  Statutes  so 
as  to  accommodate  it  to  State  tax  systems,  which  wore  vir- 
tually unknown  in  1S64,  when  the  original  statute  was 
passed.  In  its  account  of  the  hearing  on  the  bill  before  the 
committee  on  the  7th  inst.,  the  "Journal  of  Commerce"  in 
advices  from  its  Washington  Bureau  said: 

Proponents  of  the  measun;  say  it  is  expected  to  overcome  any  question  of 
the  legality  of  taxation  of  hank  shares  and  to  provide  for  taxation  of  other 
income  of  the  bank  a,ssociations  or  the  shares  thereof,  whichever  method 
may  be  adopted  by  the  resi)<<ctivo  States  in  which  the  banks  are  situated, 
and  to  legalize  also  the  tax  which  has  already  been  Imposed  by  the  States. 

The  proposed  legislation  would  limit  the  powers  of  the  State  Legislatures 
U)  tax  national  banks  to  rates  equal  to  the  taxes  imposed  upon  State  banks 
and  trust  companies. 

Fear   Effect   on   Banks. 

witnesses  before  the  commlttoo  declared  that  the  State  lA-glslaturea  will 
enact  their  Im-al  laws  In  such  a  way  as  to  put  the  national  hanks  out  of  busi- 
ni-M.  charging  that  they  can  tax  them  out  of  exislencti.  .\sked  how  that 
would  Iki  poKsible  and  still  to  permit  the  o|K'ratlon  of  State  banlis.  they  de- 
clared that  the  State  banks  could  bo  ruorgunizod  and  the  offending  legl-sla- 
tlon  made  more  favorable. 

Oliver  J.  Sands,  of  Kiehmond.  Va..  Chairman  of  the  Legl.slallve  Ciom- 
mitUw  of  the  Aiimrican  llankerH'  AsiiociatUui.  declanid  that  the  power  to 
tax  In  the  power  t<i  destroy,  and  that  It  was  his  opinion,  growing  out  of  the 
"■lglil<-«iii  yeam'  experience  as  a  tnember  of  tli<<  Ntat<'  Tax  Ccmiinltte;-,  that 
the  States  will  go  the  limit,  llo  expretwod  the  fear  that  the  national  bailkM 
will  Imi  dlwrlrnlnntfsl  ngairut. 

Othern  at  thi-  hearing  were  Thomas  II.  Adams,  of  KIcliniond.  Va  .  I'rwil- 
dcnt  of  the  nmr>clatlon;  (Ihnrli'S   L.    F.-\vlnger  of  Hoston,   repnwntinK  the 
natlotml   banks  of  that  elty;  John  T.  IJIlim,  of  the   I'hiladelphin    Nullouttl 
Hunk,  and  A.  J.   KInId  of  the  North  Dakota  tlankem'  Amoclatlon. 
\tav  Chang*  Chartrrs, 

Tho  vorloiM  wltnm«c«  pointed  out  that  the  HtnUt  charU'm  can  Iw  inado 
mori'  lllxTftl  than  are  the  charlerN  granu-d  lo  the  national  liankii,  and  Mr. 
Hanilo  declared  that  the  nallon.il  baiiks.  Iimt<  nd  of  rontlnuliiK  fns>  aKOllU. 
will   iHwome  HtnUi  liwlltutloiifi  In  order  to  Iw  miansl. 

'('lie  baiikom  onid  they  would,  however,  b"  agnx'uble  lo  an  amendment  t<» 
«'xl«iln«  law*  [M'rmlttliig  taiatlon  on  tin-  Ii.inK  of  Ineoine,  prnvldltui  that  the 
rntn  iHt  not  lilghnr  than  that  nppli<'<l  lo  liii|l\  IduaU. 

The  fffix-t  of  thP  smm  legUlatloii.  /m  II  tli»  iIo|m«i|  In  North  DnUola.  waii 
oulllnisl  to  the  rommltt««<  With  r.oiM'1  to  that  H\ii\a>.  vHuimmm  nuIiI,  IhP 
li'«iHliilloii  wnji  »urb  iin  to  nhiit  out  both  iiiitloiial  ■iid  MtnU'  bnnlt»  and  rr- 
•  iilKwl  in  Iho  formation  of  a  Stale  (iovnrrmierit  limlltutioti.  the  lilntory  uf 
whirh  IK  a  matl4'r  of  roiiiiiion  knowledge.  The  fear  wiia  expn-nmsl  th.it  thU 
would  1x1  ropreaUxl  In  otlnT  .Htateii  In  the  nvruil  that  HiK-lalliiui  iiiul  radloal- 
IMD  ■liould  pmvall. 
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The  story  of  the  framing  of  the  McFadden  bill  was  fur- 
nished in  the  January  "Bulletin"  of  the  National  Tax  As- 
sociation (the  account  being  prepared  by  A.  E.  Holcomb 
from  notes  furnished  by  Judge  Leser),  and  we  quote  there- 
from the  following: 

Conference  on  National  Bank  Taxation. 

Prepared  by  A.  E.  Holcomb  from  notes  fvimished  by  Oscar  Leser. 
of  the  State  Tax  Commission  of  Maryland. 

The  pos.sible  consequences  to  State  taxation  systems  which  might  follow 
an  attempt  to  apply  or  to  extend  the  ruling  of  the  Supreme  Court  of  the 
TTnited  States  in  the  case  of  Merchants'  Bank  vs.  Richmond,  decided 
June  6  1921,  induced  Chairman  Samuel  Lord  of  the  Minnesota  State  Tax 
Commission  to  issue  a  call  for  a  meeting  of  the  officials  of  States  immediately 
Interested,  to  consider  the  question  of  amending  Section  5219  Rev.  Stat. 
TJ.  S.,  which  governs  the  method  of  taxing  national  banks  for  State  and  local 
purposes.  The  conference  was  held  on  Dec.  12,  13  and  14,  the  conference 
room  of  the  House  Office  Building  at  Washington  having  been  secured  for 
the  purpose  through  the  kind  offices  of  Representative  Anderson  of  Min- 
nesota. It  was  attended  by  representatives  from  sixteen  States,  these  States 
having  a  classified  system  or  a  State  income  tax  system  or  contemplating 
changes  which  might  be  embarrassed  by  the  national  bank  tax  law  as  in- 
terpreted by  the  Court  in  the  Richmond  case. 

Those  in  attendance  were:  State  Tax  Commissioner  C.  P.  Link  of  Colo- 
rado; William  Bailey  of  the  State  Board  of  Equalization  of  Utah  (represent- 
ing also  Idaho);  Judge  William  A.  Hough  of  the  Indiana  State  Tax  Com- 
mission; Boy  E.  Johnson,  Secretary  of  the  Executive . Council  of  Iowa; 
Attorney-General  Charles  I.  Dawson  and  State  Tax  Commissioner  James 
A.  Scott  of  Kentucky:  Judge  Oscar  Leser  and  J.  Enos  Bay  of  the  Maryland 
State  Tax  Commission;  William  S.  Linton,  State  Tax  Commissioner  of 
Michigan;  Samuel  Lord,  State  Tax  Commissioner  of  Minnesota;  Attorney- 
General  Harry  S.  Bowman  of  New  Mexico;  State  Tax  Commissioner  George 
E.  Wallace  of  North  Dakota;  Attorney-General  S.  P.  Freeling  of  Oklahoma 
J.  Vaughan  Gai"y,  counsel  to  the  State  Tax  Board  of  Virginia;  Charles  D. 
Rosa  of  the  Wisconsin  State  Tax  Commission;  Alexander  Holmes,  Deputy 
State  Tax  Commissioner  of  Massachusetts;  William  H.  Hitchcock,  special 
counsel  in  bank  tax  litigation,  and  Arthur  L.  Hill,  corporation  counsel  of 
the  City  of  Boston;  Walter  W.  Law  Jr.,  Chairman,  and  Walter  H.  Knapp, 
member  of  the  State  Tax  Commission  of  New  York,  and  Robert  C.  Cum- 
ming,  legislative  bill  drafting  commissioner;  State  Senator  Frederick  M. 
Davenport,  Chairman,  and  Assemblyman  Franklin  Judson,  member  of 
the  special  Legislative  tax  commission  of  that  State,  and  William  H.  King, 
Assistant  Corporation  Counsel  of  New  York  City. 

The  meeting  organized  by  selecting  Mr.  Lord  as  Chairman  and  Judge 
Leser  as  Secretary.  The  committee  which  prepared  a  draft  of  an  amend- 
ment to  Section  5219  consisted  of  Messrs.  Knapp,  Chairman;  Lord.  Hitch- 
cock, Dawson  and  Wallace:  while  the  resolutions  committee  was  composed 
of  Messrs.  Link,  Chairman;  Rosa,  Gary,  Linton  and  Johnson.  The  dis- 
cussions were  earnest ,  able  and  thorough,  and  the  draft  of  a  bill  finally  agreed 
upon  represented  the  result  of  the  deliberations  of  the  above  named  respon- 
sible and  experienced  officials,  who  felt  that,  without  injustice  to  <any  in- 
terest, it  would  overcome  the  embarrassing  situation  created  by  the  Court 
decision  and  at  the  same  time  adapt  the  statute  to  present  approved  sys- 
tems of  State  taxation  which  were  unknown  or  untried  when  the  Act  was 
originally  adopted  in  1864. 

Specifically,  the  proposed  Act  makes  these  changes:  (a)  It  allows  States 
to  extend  the  income  tax  system  to  national  banks  and  their  shareholders; 
(b)  it  guarantees  to  them  equality  of  burden  with  State  banks  and  trust 
companies,  instead  of  with  the  indefinite  and  unduly  broad  "other  moneyed 
capital";  (c)  it  validates  all  assessments  hitherto  imposed  on  the  shares,  if 
these  assessments  qualify  under  the  equality  clause  of  this  proposed  Act, 
which  means  that  taxes  for  the  current  and  past  years  shall  remain  undis- 
turbed, where  they  are  no  heavier  than  those  paid  by  State  banks  and  trust 
companies  for  the  same  years — the  real  and  substantial  competitors  of  na- 
tional banks. 

Before  the  final  form  of  the  draft  had  been  agreed  upon,  the  committee 
In  charge  conferred  with  a  committee  of  the  American  Bankers'  Association, 
then  in  Washington,  with  the  view  to  reaching  an  agreement,  if  possible, 
but  the  members  of  that  committee,  while  admitting  the  force  of  the  argu- 
ments In  support  of  the  changes  proposed,  without  committing  themselves, 
pleaded  lack  of  authority  to  bind  their  association.  Accordingly,  the  con- 
ference of  State  officials,  appointed  a  special  committee  to  secure  the  intro- 
duction of  the  bill  and  to  further  its  passage  in  all  legitimate  ways,  with 
power  in  its  Chairman  to  substitute  or  add  new  names;  and  power  in  the 
committee  to  make  any  changes  in  the  text  of  the  measure  which  they  may 
deem  necessary  or  appropriate.  This  committee  consists  of  Samuel  Lord, 
Chairman;  William  A.  Hough,  Walter  H.  Knapp,  Alexander  Holme.s  and 
Oscar  Leser. 

Chairman  Louis  T.  McFadden  of  the  House  Committee  on  Banking  and 
Currency  introduced  a  bill  on  Dec.  15,  embodying  the  recommendations  of 
the  conference,  which  was  referred  to  his  committee,  which  will  "^ive  a 
hearing  on  it  after  the  holidays,  unless  the  principal  interests  concerned 
reach  an  agreement.  The  bill  is  designated  as  H.  R.  9579 — 67th  Congress, 
2nd  Session. 

The  resolutions  adopted  at  the  conference  are  as  follows: 

Resolutions  Adopted  at  the    Washington  Conference. 

Whereas  a  recent  construction  of  Section  5219,  United  States  Revised 
Statutes,  by  the  Supreme  Court  of  the  United  States,  in  the  case  of  Afcr- 
chants'  National  Bank  of  Richmond  v.  City  of  Ridimond,  decided  on  the  6th 
day  of  Juno,  1921.  has  created  a  situation  which  threatens  to  disrupt  the 
entire  tax  systems  of  many  States  of  the  Union  and  seriously  to  affect  the 
systems  of  many  others;  and, 

Whereas  Section  5219  was  enacted  in  the  year  1864  and  was  amended  to 
its  present  form  in  1868.  more  than  h.ilf  a  century  ago,  and  prior  to  the 
ratification  of  the  Fourteenth  Anieiulnieiit  to  the  Constitution  of  the  United 
States,  which  guarantees  equal  protection  of  llio  law  to  all,  including  na- 
tional banks,  and  at  a  time  when  prejudices  against  national  banks  were  so 
pronounced  in  some  States  as  to  render  necessary  the  restrictions  embodied 
in  the  statute;  and, 

Whereas  the  national  banks  have  grown  to  such  an  extent  in  prestitre  and 
resources  and  have  become  such  an  integral  part  of  the  local  coninnuiity 
life  that  all  danger  of  discrimination  by  the  States  has  passed,  a  condition 
which  renders  unnecessary  the  special  protection  afforded  by  the  statute 
of  1868.  as  recently  interpreted  by  the  coiu-ts:  and. 

Whereas  the  tendency  among  the  States  has  boon  toward  the  adoption  of 
more  modern  systems  of  taxation,  whi<-h  have  aided  materially  in  bringing 
about  a  more  equitable  distribution  of  the  burden  of  taxation:  and. 

Whereas  the  results  accomplished  through  such  legislation  must  be  sacri- 
ficed by  a  return  to  old  methods,  with  their  .resulting  inequalities,  or  na- 
tional banks  must  be  favored  to  such  an  extent  as  to  bring  reproacli  upon 
the  more  equitable  systems,  imless  Section  5219  is  amended  so  as  to  allow 
the  States  to  tax  national  banks  in  the  same  manner  and  to  the  same  extent 
as  they  tax  State  banks:  and, 

Whereas  the  situation  Is  very  acute  in  all  of  those  States  which  have 
adopted  the  more  improved  methods  and  is  causing  those  States  which  are 
contemplating  the  adoption  of  such  methods  to  mark  time  pending  some 
remedial  legislation  which  the  Congress  of  the  United  States  alone  has 
power   to   enact:   and, 

Whereiis  we  are  now  convinced  that  a  change  of  the  law  may  be  accom- 
plished without  any  injustice  resulting  to  national  banks  in  any  State. 


.  A  ow  therefore,  be  it  Resolved ,  That  we ,  the  tax  officials  of  the  various  States , 
m  conference  as.sembled  in  the  City  of  Washington,  D.  C,  on  the  12th 
13th  and  14th  days  of  December,  1921,  for  the  specific  purpose  of  consider- 
ing means  whereby  existing  conditions  may  be  remedied,  do  respectfully 
recommend  that  Section  5219  of  the  United  States  Revised  Statutes  be 
speedily  amended  by  the  Congress  of  the  United  States,  so  as  to  adapt  the 
tax  on  national  banks  to  existing  systems  of  State  taxation  and  at  the  same 
time  to  protect  them  against  unjust  discrimination  in  favor  of  State  banks 
or  trust  companies  doing  a  banking  business,  and  to  this  end  we  respect- 
fully recommend  the  following  as  a  substitute  for  said  section- 
"Section  5219 — The  Legislatm-e  of  any  State, 

1 .  May  provide  for  the  taxation  of  the  real  property  therein  of  any  na- 
tional banking  as.sociation  located  therein,  in  the  same  manner  and  at  the 
same  rate  as  other  real  property  in  the  same  taxing  district  is  taxed  for 
public  purposes. 

2.  May  also  provide  for  the  taxation  of  either: 
fa)  The  income  of  surh  association,  or 

(.b)  The  shares  of  such  association, 
subject  to  the  restrictions  that  whichever  of  the  above  classes  shall  be  chosen . 
the  rate  or  rates  of  tax  imposed  shall  be  not  greater  than  the  lowest  uniform 
rate  or  graduated  rates  imposed  in  respect  of  such  class  on  banks,  banking 
associations,  or  trust  companies  doing  a  banking  business,  incorporated 
by  or  under  the  laws  of  such  State,  other-  than  savings  banks  or  similar 
non  stock  corporations  organized  for  the  mutual  benefit  of  depositors; 
and  if  the  shares  of  such  association  are  taxed,  the  shares  owned  oy  non- 
residents of  such  State  shall  be  taxed  in  the  taxing  district  where  such  as- 
sociation is  located  and  not  elsewhere. 

3.  May  also,  if  the  State  provides  for  the  taxation  of  individual  incomes, 
include  as  a  part  of  taxable  income  the  income  from  the  shares  of  national 
banking  associations,  provided  that  the  income  from  the  shares  of  banks, 
banking  associations  and  trust  companies  doing  a  banking  business,  incor- 
porated by  or  under  the  laws  of  such  State,  is  also  so  included." 

Any  tax  upon  shares  of  national  banks  heretofore  paid,  levied  or  asse-ssed 
which  is  in  accord  with  the  provisions  hereof,  is  hereby  legalized,  ratified 
and  confirmed  as  of  the  date  when  imposed. 

The  following  memorandum  has  been  kindly  furnished  by  Judge  Leser, 
expressing  his  personal  views  on  the  general  subject,  but  it  undoubtedly  al.so 
represents,  in  part,  at  least,  the  consensus  of  opinion  of  the  conference: 

State  Taxation  of  National  Banks  and  the  Decision  in  the  Richmond 

Case. 
[By  Oscar  Leser,  State  Tax  Commi.ssioner  of  Maryland.] 

As  the  Act  of  1863,  creating  the  national  banking  system,  omitted  all 
provision  for  the  taxation  of  such  banks  by  the  States  and  local  divisions. 
Congress  in  1864  conferred  the  necessary  authority,  but  limited  the  sub- 
jects to  the  real  estate  of  the  banks  and  their  shares,  with  the  proviso  that 
the  tax  on  the  latter  should  "not  be  at  a  greater  rate  than  is  assessed  upon 
other  moneyed  capital  in  the  hands  of  individual  citizens  of  such  State." 
There  have  been  numerous  decisions  construing  the  words  "moneyed 
capital."  In  various  cases  the  Supreme  Com-t  has  held  that  national  banks 
could  not  lawfully  complain  of  lower  taxation  on  property  interests  in  rail- 
roads, business  or  manufacturing  corporations,  mining  investments,  in- 
surance companies,  building  and  loan  associations,  municipal  bonds,  shares 
of  foreign  corporations  of  whatever  kind,  mortgages,  judgmexits  and  recog- 
nizances, or  even  savings  banks  making  loans  on  personal  securities.  The 
Court  has  been  astute  in  differentiating  between  a  ho.stiie  and  unfriendly 
discrimination  in  favor  of  other  moneyed  capital  and  a  discrimination  not 
unfriendly,  but  based  upon  a  wise  public  policy,  and  it  has  held  that  even 
the  total  exemption  of  moneyed  capital  was  permissible  so  long  as  some  such 
capital  remained  taxable  on  an  equality  with  national  Iwnk  shares.  "It 
could  not  have  been  the  intention  of  Congress,"  said  the  Supreme  Court 
in  Hepburn  v.  School  Directors.  23  Wallace  4K0.  485.  "to  exempt  bank  shares 
from  taxation  becau.se  some  moneyed  capital  was  exempt,"  plainly  intimat- 
ing that  only  when  all  other  moneyed  <apital  as  sttch  is  given  preferential 
treatment,  would  the  Courts  interfere. 

These  rulings  and  the  repeated  statement  that  the  "moneyed  capital" 
must  be  of  the  kind  which  is  employed  in  a  bu.siness  competing  with  the 
business  of  national  banks,  created  the  widely  held  belief — among  bank 
prople  no  less  than  among  tax  authorities  and  State  officials — that  so  long 
as  a  State  put  national  banks  on  a  parity  with  State  banks  and  State  cor- 
porations doing  a  banking  business,  no  ground  for  complaint  existed. 

In  1900  the  United  States  Cu'cuit  Court  of  Appeals  refused  the  plea  of 
the  Maryland  national  banks  to  give  them  the  benefit  of  the  thirty-cent 
local  rate  applicable  under  a  State  Act  of  1896  to  locally  owned  shares  of 
foreign  corporations,  and  to  corporate  bonds,  notes  and  evidences  of  debt 
hold  by  individuals  At  that  time  the  city  tax  rate  on  bank  shares  and 
general  propertv  was  two  dollars  The  fact  that  the  banks  took  no  appeal 
to  the  Supreme  Court  and  that,  after  holding  up  over  .$6(10,000.  which  had 
accumulated  in  disputed  taxes,  paid  the  money  and  acquiesced  in  the  sit- 
uation without  protest  for  these  twenty-one  years,  certainly  argues  against, 
the  theory  that  they  could  have  been  injured  b.v  the  lower  rate  on  intangi- 
bles, even  though  some  of  them  were  held  by  private  bankers  The  truth 
is  that  the  banks,  in  common  with  the  entire  <'omniunity.  have  benefited  by 
this  law,  becau.se  it  enormously  incroLscd  the  tax  revenue  derived  from  in- 
tangibles *  The  Court  very  naturally  asked.  "If  this  section  [the  thirty 
cent  tax  Act]  is  stricken  out,  will  the  national  banks  be  in  any  better 
plight'  " 

The  similarity  betw(^eii  the  Maryland  Act  and  the  Richmond  ordinance, 
imposing  a  rate  of  thirtj-  cents  on  intangibles  of  the  kind  reached  by  tho 
I\laryland  .statute,  makes  it  rather  remarkable  that  this  deci.sion  of  tho  Cir- 
cuit Court  of  Appeals  was  not  even  referred  to  by  tho.se  who  tried  the  Rich- 
mond case.  The  rea.soning  of  the  (':ourt  is  nia.sterly  and  there  is  much  in 
the  opinion  to  give  aid  and  comfort  to  those  tax  officials  who  perhaps  do 
not  realize  that  the  question  of  prohibited  discrimination  is  first  of  all  one 
of  fact,  as  to  the  nature  and  extent  of  the  competing  moneyed  capital  In 
the  Richmond  case  the  Supreme  Court  rests  its  deci.sion  on  certain  evidence 
submitted  "without  dispute."  In  cases  arising  elsewhere  the  parties  would 
not  be  precluded  from  disputing,  for  inst^ince,  the  inference  that  all,  or  a 
substantial  part,  of  the  particular  intangible  property  assessed  under  n  low- 
rate  .\ct  comes  into  competition  with  the  national  banks.  They  could  re- 
quire specific  proof  as  to  the  character  of  the  property  and  the  relative 
amounts  of  the  different  clas.ses  compo.sing  it,  and.  indeed,  whether  it  is 
owned  by  "individuals" — because  if  held  by  corporations  it  doesn't  count: 
and  thev  could  compare  the  really  competitive  capital  held  by  individuals 
with  the  entire  loanable  capital  (and  not  merely  the  net  as.sessed  value  of 
the  shares)  held  by  all  the  banks — State  as  well  as  national — in  the  same 
taxing  district  in  order  to  determine  whether  the  competition  is  of  reall.v 
.substantial  proportions 

Naturally  the  national  banks  will  not  be  oblivious  to  any  agitation  of  the 
question  of  their  present  status  as  taxable  subjects.  Such  indications  of 
their  attitude  as  have  been  made  apparent  seem  to  show  that  they  appre- 
ciate the  desirability  of  an  amendment  of  the  existing  Act  which  will  pro- 
vide adequate  taxation  of  banking  capital,  but  that  they  will  nevertheless 
urge  the  retention  of  some  measure  of  security  against  discriminatory  and 
hostile  legislation  on  the  part  of  the  States.  They  are  fearful  of  removing 
all  barriers,  and  of  throwing  them  into  the  "open  sea"  of  State  legislative 
discretion. 

They  may  thus  be  expected  to  look  with  disfavor  upon  legislation  follow- 
ing the  resolution  adopted  at  the  Bretton  Woods  conference,  as  well  as  upon 
the  McFadden  Bill  (H.  9579),  wliich  follows  the  suggestions  of  the  Wash- 
ington conference.  Their  attitude  would  doubtless  be  the  same  with  re- 
spect to  the  other  bills  pending  in  Congress,  viz.:  the  Nelson  Bill  (S.  2200). 
the  Vol.stead  Bill  (11.  8015)  and  the  Mills  BUI  (H.  8784). 

Their  criticism  may  be  summarized  as  follows: 

All  the  pending  bills  are  based  on  tho  view  that  national  banks  are  suf- 
ficiently protected  where  the  taxation  could  be  at  any  rate,  provided  only 
State  institutions  were  equally  taxed.  Banks,  as  a  class,  could  b  elargely 
overtaxed  by  an  unfriendly  State  Government,  as  compared  with  other 
property  or  Income,  and  such  a  basis  of  equality  would  afford  insufficient 
protection. 

The  Nelson  and  Volstead  bills  retain  the  present  system  of  personal  prop- 
erty taxation  on  the  shareholder  and  simply  change  the  basis  of  equality 


*  See  opinion  in  yalional  Baiik  of  Baltimore  v  Baltimore.  100  Fed.  24. 
It  shows  securities  assessed  in  Baltimore  for  1896.  under  the  old  full-rate 
system  $6  481 .047;  and  for  1S97.  under  tlio  clas>;ified  system,  .$.58,885,000. 
For  the  vear  1922  the  amount  is  $267,000,000. 
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from  "othflr  monoyod  capital  In  the  handa  of  Individual  citizens"  to  "other 
ononeyed  caiilMl   used  lo  banklnR." 

Thf  MlIN  bill  h»x  several  objactlonahle  features.  First,  as  to  the  taxa- 
don  of  nntional  hanks  directly  upon  their  property.  The  property  of  a 
aatlonal  hank  Includes  all  Its  rpsoiircps  and  a  .State  law  ral(?ht  d  sallow  a 
deduction  of  debts,  lo  which  event  a  national  bank  could  not  deduct  its  de- 
poalte  and  might  he  placed  under  a  very  heavy  tax  burden.  The  nnn  al- 
Jowanre  nf  debt  deduction  miKht  be  so  generally  applied  as  to  constitute  nu 
cround  of  rel  ef  becausp  of  disoritnination.  and  bankins  Institutions  would 
pay  more  hesivUv  than  those  whose  dehcs  were  less.  The  bill  Is  further  fib 
iectlonable  in  that  It  permits  of  double  taxation  both  on  the  property  of 
income  of  a  iiatlrmal  bank  and  on  the  property  or  income  of  the  owner  of 
«he  shares  ami  In  its  provision  for  the  taxation  of  national  banks  directly 
on  their  property  or  income  "at  the  same  r.ite  and  in  the  same  manner  as 
«he  property  (ir  income  of  banking  associations  or  trast  companies  organize'! 
b)  such  Slate."  the  objections  to  which,  as  a  measure  of  equality,  have  been 
noted  above. 

The  obJHCtion  to  the  McFadden  bill  would  be  similar,  because  it  classifies 
aatlonal  hHoks  with  State  banks  only  and  becaase  it  recognizes  the  pro- 
priety of  taxing  both  the  property  of  the  bank  as  such  (In  part),  through 
the  taxation  at  the  shares  or  the  Income  of  the  bank  as  such,  and  als- 
of  Including  in  a  prrsonal  income  tax,  income  represented  by  dividends  on 
«he  shares. 

This  latter  objection  Is  one  which  goes  to  the  very  foundation  of  Income 
taxation  and  hence  Is  likely  to  create  lively  d'scus-sion. 

It  will  diiubtless  be  the  further  contention  of  the  banks  th?t  some  imi- 
tation upon  the  States  should  be  continued  and  tha"  this  should  take  such 
form  thai  'ho  tax  m;<y  be  compared,  not  with  that  upon  State  hanks  alone, 
but  th;it  the  hanks  should  be  put  upon  an  equality  with  corporations  In  gen- 
eral. atKl  furthermore  that  a  definite  limit  should  be  fixed,  beyond  which 
taxation  ctiuM  not  be  imposed — such  as  a  fixed  percent  on  the  capit:il.  sur- 
plus and  undivided  profits  or  a  fixed  per  cent  uimn  Income.  It  is  als<i  likely 
that  thoy  will  urgi-  the  deduction  of  real  estate  locally  as.sejwed  and  possible 
of  the  value  of  nxempt  securities,  as  these  claims  have  generally  been  urged 
in  litigation,  which  has  taken  place  under  the  existing  statute. 

The  following  is  the  bill  introduced  by  Representative  Mc- 
Fadden: 

A  BILL 

To  amend  Section  .5219  of  the  Revised  Statutes  of  the  United  States. 

Be  it  ewicteri  i>'i  Ihe  Senate  and  House  of  Represcntatires  of  the  United  Stnles 
■>f  America  in  Cnnari-xx  assembled.  That  Section  5219  of  the  Revised  Statutes 
of  the  United  Stat«s  be.  and  the  same  is  hereby,  amended  so  as  to  read  as 
follows: 

"Sec.  .'5219.  That  the  Legislature  of  each  State  may  provide  for  the  taxa- 
tion of  the  real  property  therein  of  any  national  banking  as.sociation  located 
ihereln  in  the  ^anie  manner  and  at  the  same  rate  as  other  real  property  in 
the  same  uixing  districl  is  taxed  for  public  purposes;  and  may  also  provide 
for  the  taxatiiin  of  either  the  income  of  such  a.s.sociation.  or  the  shares  of 
«ich  aw«ortatlon.  subject  to  the  restrictions  that  whichever  of  the  above 
cis^sen  Hhill  be  chosen  the  rate  or  rates  of  tax  impooed  shall  be  not  greater 
than  the  lnwest  uniform  rate  or  graduated  rates  imposed  In  respect  of  such 
dass  on  banks,  banklnj;  associations,  or  trust  companies  doing  a  banking 
buslnesM.  ln<v.rp  irated  by  or  under  the  laws  of  such  State,  other  than  sav- 
togs  banic"  or  similar  luin-stockcorporatinns  organized  for  the  mutual  benefit 
of  dep>«lt<ir<<:  nnd  if  the  shares  of  such  association  are  taxed,  the  shares 
owned  by  non-re>udent«  of  such  State  shall  be  taxed  In  the  taxing  di.strict 
where  Mu<-h  aioficiailon  Is  locat«d  and  not  elsewhere;  and  may  also,  if  the 
State  pnivide!<  for  the  taxation  of  individuni  incomes,  include  as  a  part  of 
taxable  Income  the  Income  fmra  the  shares  of  national  banking  associntions: 
Protidert.  That  the  inci>nte  from  the  8hare>!  of  banks,  banking  associations. 
»od  trust  oimpinle:*  doing  a  banking  buslaeM,  Incorporated  by  or  under 
(he  laws  of  Mu  -h  State,  is  aino  so  included. 

".\ny  xnx  up>n  shares  of  national  banks  heretofore  p^ld.  levied,  or  as- 
leaaed.  which  is  In  acci>rd  with  the  provisions  hemof.  Is  hereby  legaUzed, 
ratified,  and  tujnfirmed  as  of  the  date  when  imposed. " 


r'ROTEST  AGAINST  PROPOSAL   TO  PROVIDE  FOR 
SOLDIER   BONUS  BY    TAX   ON    STOCK   AND 
BOND  TRANSFERS. 
A  propoflal  of  Ropres«ntativf  Fordney  to  impo8«-  a  tax  of 
oiK-fifth  of   1%  on  Btofk  and   bond   fransfors  has  bronchi 
••igorou^  pro*'>«'  from  financial  ciroli;s,  ono  of  tho-<o  who  has 
dj-clard     hi.-na-lf    against    the    proposal     is    Sr-ymour    L. 
^'romwell,    F'rtjsidont  of   th«t   Now   York   Stock   Exchange, 
who  in  an  intorvif^w  on  thu  Hth  inst.  Bn.id: 

I  rtouht  vnry  much  If  the  advocateo  of  a  dra/ttlc  tax  on  sales  of  securities 
la  or>nnefTtloii  with  the  projected  bonus  bill  have  full  realization  nf  the 
ta#iv1l«M«)  cr>niin<|unnrMi  of  sach  a  mi^asurn.  So  intimately  »ro  the  various 
departmenui  >it  our  economic  life  int<!rwoven  that  the  M^rlous  crippling  of 
400  tncta  •wvnrvly  on  all  the  othon.  That  to  check  the  free  flow  of  t^ipltai 
Which  nnnrtnhitt  lintabllshed  ent«rptHM>i  and  projftcts  new  ones  by  thi* 
imp<>«ltl<in  of  a  niinouM  harden  on  thi-  dNtrlbuilon  of  noourltlc^  would  apply 
.  l.rikr  upon  Industry  and  romin<-rc<-  and  in:  fi^ll  ihrouKhfiul  our  entlro 
'I  fi'-spt  f.ibrtr.  It  would  lnd<f InlU'ly  po«tpono  bu«ln««N  n>cc»vi-ry  and 
""lUld  rrlppln  Am«'rlca's  inf>t'mallonal  financial  inadcTHhIp. 

Ft  wius  iilwj  ;inrioun'!<'fl  ycHttr'l.iy  (F<l).  10)  that  Clarke, 
Dodgo  &  (.'o.  of  thi.H  city  had  w-nt  a  trIrKTam  to  S«H;rffary 
lit  tho  TfaHury  M«llon  protcstinc  atrairmt  the  ta.\  and 
(Mfintiog  out  thf  harmful  fli;ira<'t«r  of  thf  proi)OHal. 

Th«'  follouinK  t^-U^mm,  it  jm  HtaU'd,  has  b«'«n  Hcnt  lo  triiHt 

fompanifs  throuffhout  fhf  fount ry  by  th*-  TruHl  ('o/npany 

f>iviNion  of  lh«-  Arrnri('an  iJiiiiktrH'  AKHofialion: 

llt^kty  daalraMft  prompt  rurtlon  Ixi  Inkxn  In  prott-Kt.Ing  agaliuit  pro(i<iiial 
by  (ThjtlrnMn  KrirfliMry  of  Wnr*  and  Mp.tnn  ( '<iinmllt.<i«i  to  Invy  tax  on  utock 
llo  p»)r  boniw  oA  anju«t.  nifcw^l  v n  mid  tl.inRoroua  ami  would  Impfxin 
airtwly  taxiMl  Ui  ItniukloK  p<ilnt. 


I  in:hMui<:K  r.  an winj.h-.  .in..  Hiisi'i:sni:i>  ritoM 
(jnn'Af/f)  iift.iun  or  tuadi:. 

TrvdMirk  T.  Chan<ll«'r,  Jr..  a  fonn«T  m<>mb(>r  of  th«'  falh'd 
firm  nt  (ThunrJIcr  V.rim.  A  Co.,  r>illn(I«'l|ililii,  haM  Ixon  miih- 
pCDdM]  from  thf  CTIilraKo  lioartl  of  TriKlc  for  fnlilnK  to  np- 
p(,'ar  for  •xamluutltin  of   his  hookM,  actordinK   to  u   proHii 


disi)atch  from  Ciru'u.no  on  Wednesday  of  this  week  (Feb.  8), 
appearing  in  "Finantlal  America"  of  this  city  of  the  same 
date. 


SPEXCE  d  CO.,  NEW  YORK,  FAIL. 
An  involuntary  petition  in  bankruptcy  has  been  filed  in 
the  Federal  Di.>Jtrict  Court  atrainst  Spcnco  &  Co..  stock 
brokers,  with  offices  at  oo  Broadway,  this  cit.v.  Aroording 
to  the  '"Wall  Street  Journal"  of  I<>b.  n.  Judge  T-earncd  Hand 
of  the  Federal  District  Court  has  appointed  Alice  M.  Moran 
receiver  for  the  firm  under  a  bond  of  $1,000.  It  is  alleged 
that  the  liabilities  of  tlie  firm  are  approximately  $5<»,000 
and  its  assets  consist  only  of  furniture  and  office  fixtures. 
The  firm,  it  is  said,  consists  of  Charles  D.  Spence  and 
Harry  G.  Vanuote. 


SAMUEL  N.  HALL  &   CO..    PHILADELPHIA,   GO  INTO 

BANKRUPTCY. 
The  brokerage  firm  of  Samuel  N.  Hall  &  Co..  with  offices 
in  the  Pennsylvania  Building,  Philadelphia,  went  Into  in- 
voluntary bankruptcy  on  Feb.  7,  when  Judge  Dickinson  in 
the  Federal  E)istrict  Court  appointed  Flnier  B.  Simon  tem- 
[)orary  receiver  for  the  firm.  The  petition  asking  fur  a  re- 
ceiver was  filed,  it  is  said.  Ity  the  law  firm  of  Wesscll.  Ben- 
nett &  U'eis.**.  The  Philadelphia  "I-edger,"  in  its  Issue  of 
I-'eb.  D,  stated  that  Henry  N.  Wessel,  Jr.,  attorney  for  the 
[•eritioning  creditors  in  bankruptcy,  had  estimated  that  the 
liabilities  of  the  failed  fiini  would  be  about  $l.'UO.( K)l).  while 
the  assets  were  not  expected  to  aggregate  more  than  $10,000 
or  $15,000. 


FAIRBANKS,  GOSSELIN  &  CO.,  MONTREAL,  SUSPEND. 
The  suspension  of  Fairbanks,  Gosselin  &  Co.,  of  Mon- 
treal, a  well-known  stock  brokerage  house,  was  officially 
announced  on  the  floor  of  the  Montreal  Stock  Exchange  on 
the  afternoon  of  Jan.  50,  according  to  the  Montreal  "Ga- 
zette" of  the  following  day.  Earlier  on  the  same  daj',  it  is 
said,  the  firm  made  an  assignment  to  Gordon  W.  Scott,  of 
P.  S.  Ross  &  Sons,  and  to  G.  Gardiner,  of  Finlayson  &  Gar- 
diner, both  chartered  accountants.  The  liabilities  of  the 
failed  firm,  it  is  said,  will  be  in  the  neighborhood  of  $750,000, 
although  no  statement  of  its  affairs  has  been  issued  as  yet, 
while  the  assets  will  be  about  $300,000. 

STATE  INSTITUTIONS  ADMITTED  TO  FEDERAL 

RESERVE  SYSTEM. 
The  following  institutions  were  admitted  to  the  Federal 
Reserve  System  during  the  week  ending  Feb.  3: 

Total 
District  No.  3 —  Capital.  Surplus.     Resources. 

Lemoyne  Trust  Co.,  Lemoyne,  Pa .$125,000  $80,000  il, 106, 149 

District  No.  6 — 

Macon  County  Bank.  Tuskegee.  Ala 50,000  110,000        485,025 


3K%  VICTORY  NOTES  CALLED  FOR  REDEMPTION. 
Secretary  of  the  Treasury  Mellon  announc^ed  on  Feb.  8 
that,  in  order  to  fsicilitate  the  refunding  of  tho  Victory  Lib- 
erty Loan,  all  the  Victory  Notes  of  the  'S'j4%  series  have  been 
called  for  redemption  on  June  15  1922  at  par  and  accrued 
interest  to  the  date  of  optional  redemption.  The  notes  may 
be  presented  for  redemption  at  any  tim<)  in  advance  of  tho 
redemption  date.  June  15,  and  it  is  stated  that  many  owners 
of  these  notes  had  presented  their  holdings  for  rcdomption 
at  the  Federal  Reserve  Bank  immediately  following  Secre- 
tary Mellon's  announce.m«nt.  Th(<  pros.s  advices  from 
Washington  Voh.  8,  published  in  the  New  York  "Tribune", 
said: 

This  step  Is  significant  In  that  It  marki  tho  oxnrciMu  for  thi<  f  r«t  time 
of  the  prlvllcKo  which  the  Tnuisury  retained  In  the  case  of  snvoriil  of  the 
war-tlm-  loans  of  cilllng  them  Ixiforo  thu  date  of  maturity.  The  Victory 
loan,  tho  fifth  of  the  grcjil  pfipuljir  war-timn  flnitncliiK  operalloivs,  wiui 
l>ay»blo  In  102.3.  and  the  Tr<vtHUry  also  t.ook  thn  option  of  paying  off  the 
bonds  In  \9J2.  Hocroiary  Mellon's  ordi-r  nffrcts  the  partially  Utxnble 
••"i";,  victory  notoH  ulno  In  so  far  us  tlmlr  coiivurtllill  ty  lnt<i  thn  totally 
tax  ozuinpl  .'Hi*  C4-aH4il  on  Feb.  9.  Tlio  ovi>rwliiilmlngly  targir  nluirii  of 
Ihii  loan  coiulntod  of  4  H  %  no*<w.  which  wtTii  purrhnHcd  by  nil  oxcopt 
tho  vory  rich,  to  whom  tho  tax  conilderatlon  was  iHiruinoiint. 

Sf'crctary   Mellon   in   his  umioiinctdiicnl    of   the  Hth   inst. 

Htatcd  that  in  vitiw  of  the  cull  for  r<>(l<Mi|>lioii  of  the  3*4'/(> 

Victory  noUtH,  the  privilc^ge  of  oonvrTHion  of  Victory  nottM  of 

cither  «««ric-s  into  Vitrtory  tiol<H  of  otlirr  Hi'rie.s  had  bcnm  huh- 

pcndcd  from  Feb.  <)  1022  to  .liino  IT*  l'.»22.     Thf  ngulntionH 

Kovorniiig  the  redemption  of  tho  noleH  w(<rf  iiunlc  piiblio  as 

followH  by  StH'rtitary  Mfllon: 

Thn  Horrotory  of  Ihn  'I'rnnvury  hnrnby  kIviw  iwiUcii  llvtt.  Iti  iir<lnr  l,n  fnclll- 
lain  thn  rnfundlni  of  llin  Vli-ttiry  l.lburty  l/onn.  all  V  clfiry  nolra  of  tho 
.'P4 '.o  ttfitm  arn  lallivl  for  rrdi-mptlon  on  Juno  ITi  \\>'/^.  ond  may  bo  ro- 
dontnnd  bofora  tlinl  dalo.  nl  th<<  option  of  tho  lioldor  uihiii  tho  lio-iiia  and 
OoodlUons  and  •ubjocl  U>  Iho  ruloa  and  rncuUtluun  lux-vlnaflrr  ptoacrlboil; 
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"1.  Call  for  redemption  ot  3%%  Victory  notes— All  of  the  3Ji  %  series 
of  United  States  of  America  convertible  gold  notes  of  1922-23,  otherwise 
known  as  3?i%  Victory  not.  s.  are  hereby  called  for  redemption  on  June 
16  1922,  pursuant  to  the  provision  for  redemption  contained  in  the  not?s 
and  th?  Trecisury  Department  circular  No.  138,  dated  April  21  1919.  under 
which  the  notes  were  orignally  issued.  Interest  on  all  Victory  notes  of 
3H%  series  will  cease  on  said  redemption  date.  June  15  1922.  Holders 
of  the  notes  hereby  called  for  redemption,  upon  presentation  and  surrender 
thereof  as  hereinafter  provided,  will  be  entitled  to  have  the  notes  redeemed 
and  paid  at  par,  with  an  adjustmen*-  of  accrued  interest,  on  said  redemption 
date.  Accrued  interest  to  said  date  will  be  covered  as  to  coupon  notes  by 
the  coupons  due  June  15  1922,  which  should  bo  detached  and  collected  in 
ordinary  course  when  due,  and,  as  to  registered  notes,  will  be  covered  by 
interest  checks  in  the  usual  manner. 

"2.  Suspension  and  terminatiMi  of  Victory  notes  conversion  pribilegas — 
In  view  of  the  call  for  the  redemplton  of  all  3  Ji  %  Victory  notes  on  June  15 
1922,  and  pursuant  to  the  provisions  of  said  Treasury  Department  Circular 
138,  the  privilege  of  conversion  of  Victory  notes  of  either  series  into  Victory 
notes  of  the  other  series  is  hereby  suspended  from  Feb.  9  1922  to  June  15 
1922.  both  Inclusi^'e.  and  on  June  15  1922.  will  terminate.  Victory  notes 
accordingly  cease  to  be  interconvertible,  effective  Feb.  9  1922,  and  on  and 
fifter  that  date  no  conversion  of  the  notes  may  be  made. 

"3.  Presentation  aqd  surrender  for  redemption.  (A)  Coupon  notes — 
Any  3J4%  Victory  notes  in  coupon  form  should  bo  presented  and  surren- 
dered for  redemption  to  the  Treasurer  of  the  United  States  in  Washington. 
or  to  any  Foderal  Reserve  Bank  or  branch,  and  must  have  the  coupons  due 
Dec.  15  1922  and  May  20  1923  attached.  The  notes  must  be  delivered  in 
every  case  at  the  expense  and  risk  of  the  holder,  and  .should  be  accompanied 
by  appropriate  written  advice  (see  Form  590).  In  the  event  that  notes  are 
presented  for  redemption  with  the  Dec.  15  1922  or  May  20  1923  coupons 
detached  the  notes  will  nevertheless  bo  redeemed,  but  the  full  face  amount 
of  any  missing  coupon  will  be  deducted.  The  amounts  so  deducted  will  be 
held  in  the  Treasury,  to  provide  for  the  redemption  of  such  mis.sing  coupons 
as  may  subsequently  be  presented. 

"(B)  Registered  Notes — Any  3H%  Victory  notes  in  regist-  red  form  must 
be  duly  assigned  to  the  Secretary  of  the  Treasury  for  redemption,  in  ac- 
cordance with  the  regulations  of  the  Treasury  Department  governing  as- 
signmi  nts.  and  should  be  presented  to  the  Secretary  of  the  Treasury. 
Division  of  Loans  and  Currency,  Washington,  or  to  any  Federal  Reserve 
Bank  or  branch  thereof.  The  notes  must  be  delivered  at  the  expense  and 
risk  of  the  holder,  and  should  be  accompanied  by  appropriate  written  ad- 
vice (see  form  P.  J).  591,  hereto  attached).  Unless  instructions  are  re- 
ceived to  thrt  contrary,  remittances  covering  payment  will  be  sent  to  the 
last  address  of  record  of  the  registered  holder  of  the  surrendered  notes.  In 
case  it  is  desired  to  have  payment  of  regi.sterod  notes,  thus  presented  for 
redemption,  made  to  any  one  other  than  the  registered  holder,  the  notes 
may  be  assigned  to  'the  Secretary  of  the  Treasury  for  redemption  for  ac- 
count of  (name  of  payee).' 

"(C)  Presentation  IVior  to  June  15  1922. — In  order  to  facilitate  payment 
of  the  notes  hereby  called  for  redemption,  any  354  %  Victory  notes  may  be 
presented  and  surrendered  in  the  manner  herein  prescribed  at  any  time  in 
advance  of  June  16  1922.  for  redemption  and  payment  on  thai,  date. 

"4.  Redemption  ot3h  %  Victory  Notes  Before  June  15  1922.  at  Holder's 
Option. — In  order  to  meet  the  convenience  of  Victory  note  holders  and 
facilitate  the  redemption  of  3'X  %  Victory  notes,  the  Federal  Reserve  Banks 
and  the  Treasurer  of  the  United  States  have  been  author-zed,  effective 
this  date,  U<  redeem  before  June  15  1922,  at  the  option  of  the  holder,  ?t  par 
and  accrued  interest  to  the  date  of  optional  redemption,  any  of  the  3H  % 
Victory  notes  hereby  called  for  redemption.  Any  holder  who  desires  to 
effect  redemption  In  accordance  herewith  prior  to  Jtme  15  1922,  should  make 
written  request  therefor  and  should  present  and  surrender  the  notes  in  the 
manorr  provided  In  Paragraph  3  hereof,  except  that  coupon  notes  must, 
in  that  event,  have  all  unmatured  coupons  attached,  including  the  coupons 
due  June  15  1922.  Appropriate  forms  of  written  request  will  be  found  In 
forms  690  and  591. 

"5.  Miscellaneous. 

"Any  further  information  which  may  be  desired  as  to  the  redemption  of 
Victory  notes  under  this  circular  may  be  obtained  from  the  Treasury  De- 
partment, Division  of  Loans  and  Currency,  or  from  any  Federal  Reserve 
Bank  or  branch.  The  Secretary  of  the  Treasury  may,  at  any  time  or  from 
time  to  time,  prescribe  supplemental  or  amendatory  rules  and  regulations 
on  the  matters  covered  by  this  circular." 

"A.  W.  MELLON, 
"Secretary  of  the  Treasury." 
Form  590  and  591,  mentioned  in  Secretary  Mellon's  cir- 
cular, were  issued  coincident  with  the  above. 


VICTORY  NOTES  ACCEPTABLE  IN  PAYMENT  FOR 
INCOME  AND  PROFITS  TAXES. 
The  issuance  of  instructions  by  Secretary  of  the  Trea.sury 
Mellon  to  Collectors  of  Internal  Revenue  to  accept  Victory 
notes  of  either  the  4^%  or  3%%  series  in  payment  of  in- 
come and  profits  taxes  due  Mar.  15,  was  made  known  on  the 
5th  inst.  Secretary  Mellon's  order  was  issued  under  the 
provisions  of  the  last  Revenue  Act.  In  an  announcement 
on  the  5th  inst.  regarding  the  order,  Secretary  Mellon  said: 

Victory  notes,  in  order  to  be  acceptable  in  payment  of  taxes  on  March  15 
1922  must  be  in  coupon  form  and  must  have  all  unmatured  coupons  attached; 
that  is  to  say,  coupons  for  June  15  and  Dec.  15  1922  and  May  20  1923. 
Settlement  for  ac<Tued  interest  on  the  notes  from  Dec.  15  1921,  the  last 
interest  payment  date,  to  March  15  1922,  will  be  made  by  check  from  the 
Federal  Reserve  Bank  direct  to  the  taxpayer.  Victory  notes  in  registered 
form  will  not  be  acceptable. 

The  Treasury  is  making  ( his  offer  to  accept  Victory  notes  in  payment  of 
March  15  taxes  in  the  belief  that  it  will  be  a  convenience  to  taxpayers.  It 
will  at  the  same  time  provide  further  for  the  gradual  retirement  of  the  out- 
standing Victory  notes,  and  thus  facilitate  the  refunding  operations  which 
are  noce.ssary  in  connection  with  the  maturity  of  the  Victory  Liberty  Loan. 


SUBSCRIPTIONS  TO  U.  S.  TREASURY  NOTES. 
Under  date  of  Feb.  3,  Secretary  of  the  Treasury  Mellon 
announced  that  subscriptions  of  $1,249,965,300  had  been  re- 
ceived to  the  U.  S.  Treasury  notes.  Series  A-1925,  dated 
Feb.  1  1922  and  matiu-ing  Mar.  15  1925.  The  total  amount 
of  subscriptions  allotted  was  $601,599,500.  The  amount 
offered  was  $400,000,000  or  thereabouts,  with  the  right  re- 
served to  the  Secretary  of  the  Treasury  to  allot  additional 


notes  up  to  one-half  that  amount  to  the  extent  that  pajrment 
was  tendered  in  Victory  notes.  The  offering  was  referred  to 
in  our  issue  of  Jan.  28,  page  348,  and  Feb.  4,  page  469.  All 
of  the  Federal  Reserve  banks  oversubscribed  their  quota  for 
the  offering.  The  subscriptions  and  allotments  were  divided 
among  the  several  Federal  Reserve  districts.  The  subscrip- 
tions and  allotments  in  the  several  districts,  ranked  in  the 
order  of  the  percentage  of  their  subscriptions  to  their  quota, 

are  as  follows: 

Total  Total  Victory  Notes 

Svbscriptions  Subscriptums  Accepted  in 

Federal  Peserre  District.  Received.  Allottvd.  Payment.    . 

Philadelphia 8165.470,700  845.865,900  $17,240,600 

Cleveland 153,532.600  40.305.000  4.065,000 

Chicago-- -  194,828,200  84.145.300  28,000.000 

Richmond 47.421,000  14.966.300  1,123,800 

St.  Louis 53,198.100  17.384.200  1.383,700 

Kansas  City 48,236,100  21,697.500  5.697,500 

New  York 372,043,800  254,213,300  117,467,400 

Boston 86.244.800  51.960.000  17,320,000 

Atlanta 28,435.800  11.743.200  63,200 

San  Francisco 60.162,000  34,278,600  6,038,500 

Minneapolis 27,295,400  15.199,800  1,359,800 

Dallas 13,096,800  9,840.500  240,500 

Total $1,249,965,300         $601,599,500        $200,000,00 


SENATE     PASSES     BILL     PERMITTING     COMBINES 

OF  FARMERS. 

The  Senate  on  Feb.  8  passed  by  a  vote  of  58  to  1  the  bill 
to  authorize  co-operative  associations  among  producers  of 
agricultural  products  for  the  marketing  of  such  products. 
The  negative  vote  was  cast  by  Representative  Gerry  (Demo- 
crat) of  Rhode  Island.  The  Washington  press  dispatches 
of  the  8th  inst.  stated  that  "the  Senate's  action  was  re- 
garded b5'  some  as  the  most  sweeping  of  the  victories  yet 
attained  by  the  farm  bloc,  since  in  accepting  the  House  biU 
the  Senate  overrode  its  own  Judiciary  Committee  which  had 
reported  a  substitute  measure."  The  sub  titute  measure 
was  rejected  by  a  vote  of  56  to  5.  The  bill  passed  the  House 
on  May  4  of  last  year,  as  was  noted  in  these  columns  June  4 
1921  (page  2360).  As  passed  by  the  Senate  the  bill  retains 
the  provisions  which  relieve  the  co-operative  associations 
from  the  application  of  laws  prohibiting  trusts  or  unfair 
business  practices,  placing  the  authority  to  determine  when 
such  acts  have  been  committed  with  the  Secretary  of  Agri- 
culture. The  Senate  substitute  would  have  made  the  asso- 
ciations amendable  to  the  present  laws,  and  it  was  around 
this  point  that  debate  revolved  in  the  week  the  subject  was. 
before  the  Senate.  During  the  debate  on  the  bill  in  the 
Senate  on  Feb.  6  Senator  Brandegee  (Republican)  of  Con- 
necticut, in  attacking  the  proposal  to  exempt  farmers' 
organizations  from  the  operation  of  the  Sherman  Anti-trust 
Law,  declared  that  Congress  was  going  far  astray  when  it 
said  in  legislation  that  an  act  by  a  farmer  is  not  a  crime, 
but  becomes  a  crime  when  done  by  a  manufacturer.  As  to 
Representative  Brandegee's  further  criticism,  the  press  dis- 
patches from  Washington  said: 

Mr.  Brandegee  declared  that  the  country  need  not  expect  relief  from  high 
prices  through  passage  of  the  bill,  "if  the  farmers  who  are  Its  beneficiaries 
choose  to  inflict  high  prices."  He  added  that  he  believed  there  was  "grave 
danger  of  a  corner  In  the  food  and  clothing  supplies  of  the  country"  if  the 
proposed  exemptions  are  enacted  Into  law. 

"I  do  not  know,"  he  continued,  "whether  the  Sherman  Law  should  be 
roaintalned,  but  I  do  know  that  no  amount  of  apologizing,  explaining  or 
attempts  to  justify  can  satisfy  me  that  we  should  not  have  laws  which  are 
uniform  in  their  operation.  1  have  always  insisted  that  our  laws  should 
be  general,  and  we  either  ought  to  keep  the  Sherman  Law  or  discard  it. 
one  or  the  other.  We  cannot  make  a  thing  fish  for  one  citizen  and  fowl 
for  another." 

Mr.  Brandegee  told  the  Senate  that  "he  did  not  take  much  stock"  in  the 
statements  that  privileges  granted  through  the  bill  would  not  be  abused 
by  the  farmers  as  much  as  though  the  same  grants  of  authority  were  made 
to  other  classes  of  people.  He  said  that  human  nature  had  not  changed, 
and  he  did  not  believe  that  the  farmers  had  a  higher  sense  of  honor  than  the 
manufacturers  or  other  business  folk  with  respect  to  taking  advantage  of 
legal  methods  accorded  them. 

Senator  Norris.  speaking  in  defense  of  the  bill  on  the  8th 

inst.,  said  in  part: 

Most  of  the  people,  and  many  Senators,  also,  designate  this  as  a 
"farmers"  "  bill.  I  believe  that  while  it  Is  not  entirely  out  of  place  so  to 
designate  it.  upon  a  broader  and  fairer  consideration  it  will  be  conceded 
that  it  is  a  bill  which  applies  just  as  much  to  the  consumer  as  it  does  to  the 
producer.  After  all,  assuming  that  any  aggregation  of  citizens  is  honest. 
that  any  organization  is  honest  and  represents  an  honest  Intention  to 
perform  an  honest  and  unselfish  work,  with  that  assumption  we  are  all 
in  the  same  boat,  whether  we  are  producers  or  consumers. 

This  is  a  bill  that  attempts  to  relieve  from  the  offeot  of  the  Sherman 
Anti-trust  Law  the  farmers  and  other  produCei-s  of  agricultural  products. 
If  the  Sherman  Anti-trust  Law  were  effective,  as  its  authors  intended  that 
it  should  be.  if  we  had  no  trusts  now,  this  legislation  would  not  be  necessary, 
and  I  would  not  have  much  interest  in  it:  but,  as  a  matter  of  practice,  as 
a  matter  of  practical  application,  the  farmer  is  almost  the  only  man  who 
is  affected  by  the  Sherman  Anti-trust  Law.  It  is  all  right  to  speak  In 
beautiful  and  glowing  terms,  as  Senators  have,  abeAit  laws  "that  shall 
prohibit  monopoly  and  restraint  of  trade.  I  wish  we  couW  prohibit 
monopoly.  We  have  not  done  it.  We  have  not  prohiljited  restraint  of 
trade,  and  it  does  not  make  very  much  difference  whether  the  Supreme 
Court,  after  long  and  tedious  litigation,  decides  a  comblnatidn  to'  be  a 
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monopoly  and  dissolvus  it,  or  whether  it  decWes  that  It  Is  a  philanthropic 
InstitiitioB  working  (oe  the  good  of  humanitr  and  is  not  a  monopoly,  like 
the  Steel  Tnist;  th«  result  is  about  the  saron.  Wehther  you  dissolve  it  or 
not,  it  keeps  on  do  ng  business  in  the  same  way.  at  the  same  old  stand. 
Everybody  kDo«-s  about  it.  Everybody  possessed  of  ordinary  intelligence 
and  experience  in  life  knows,  for  instance,  that  the  Steel  Trust  is  a  monopoly 
and  controls  prices.  I  said  "evorybody";  I  will  exempt  from  that  the 
members  of  the  Supremo  Court.     They  have  not  found  it  out. 

The  farmer  now  says,  "Let  us  be  allowed  to  co-operate,  do  away  with 
the  raiddio  man.  and  reach  the  consiuner  by  a  shorter  route  with  our  prod- 
ucts." and  everybody  raises  his  hands  in  holy  horror  and  says.  "Great 
Ood!  That  will  be  a  violation  of  the  Sherman  Auti-trust  Act";  and  yet 
the  farmer  must  buy  nearly  e^^^J•tbing  that  he  buys  in  a  trust-controlled 
market.  He  buj-s  ids  binder  from  the  Harvester  Trust.  He  sells  bis  hogs 
aed  his  beef  to  the  Packer  Trust.  He  sells  his  hide,*!  to  a  trust,  and  he  buys 
them  back  from  the  same  trust  at  a  profit  of  about  10.000%.  He  has 
nothing  to  do  with  fix.ng  the  price  of  what  he  sells.  He  has  nothing  to  do 
with  fixing  the  price  of  what  he  must  buy.  The  trusts  control  liim  in  all 
he  buys  ajid  control  him  in  all  he  sells,  and  he  says,  "Now,  I  should  like  to 
combine  with  my  neighbors  and  co-operate  and  act  as  a  corporation,  follow- 
ing my  product  from  the  farm  as  near  to  the  consumer  as  I  can,  doing  away 
in  the  meantime  w'th  unnecessary  machinery  and  unnecessary  middlemen." 
That  is  all  this  bill  attempts  to  do:  and  I  am  not  in  favor  of  splitting  hairs 
or  drawing  a  technical  conclusion,  from  a  very  finely  argued  trust  case  that 
has  been  decided  either  one  way  or  the  other  by  the  United  States  Supreme 
Court. 

The  Standard  Oil  Co. — and  by  the  waj-,  when  the  farmer  cranks  up  his 
oW  fliwer  he  must  patron  ze  the  Standard  OU  Trust,  although  the  Standard 
Oil  Co.  ha«  a  clean  bill  of  health  from  the  Supreme  Comi;.  One  of  the 
famous  five  to  four  decisions  says  that  it  is  a  trust,  and  it  is  dissolved,  and 
so  it  proceeds  to  go  on  regardless  of  the  dissolution. 


COMMUNIQUE     DEALING    WITH     TREATIES    AND 
RESOLUTIONS    APPROVED    AT    ARMAMENT 
CONFERENCE  ON  THE  4:TH  INST. 
This  week  witnessed  the  conclusion  of  the  Washington 
Conference  on  Limita,tion  of  Armament  which  had  opened 
on  Nov.  12  last.     The  conference  was  brought  to  an  end 
on  Monday  (Feb.  6")  with  the  signing  of  four  treaties,  which 
had  been  formulated  during  the  three  months'  deliberations, 
and  an  address  hy  President  Harding,   whose  only  other 
direct  participation  in  the  conference  had  been  the  delivery 
of   the  speech   which   brought   the   conference   under   way 
last  November.     President  Harding's  remarks  of  this  week, 
marking  the  winding  up  of  the  conference,  are  given  else- 
where in  to-day  issue  of  our  paper.     Besides  the  four  treaties 
which  were  signed,  the  signatures  of  the  delegates  to  the 
conference  were  also  affixed  on  the  6th  inst.  to  a  supple- 
mental agreement  to  the  Four  Power  Pacific  Treaty  defining 
the  8coi>e  of  the  latter.     One  of  the  treaties  signed  related 
to  the  Root  "four  point"  and  "open  door"  policy  in  China, 
while   ajiother  dealt  with   the   Chinese   tariff    (both   given 
elsewhere  in   to-day's  issue  of  this  paper),   both  of  these 
being  signed  by  the  full  delegations  of  the  United  States, 
Gr^at    Britain,    Japan,    France,     Italy,    China,    Belgium, 
Portugal     and     the     Netherlands.     The     other     two — one 
limiting  capital  ships  strength   (given  in  our  issue  of  last 
Saturday,  page  476),  and  the  other  regulating  submarine 
and  poison  gas  warfare  (published  by  us  a  week  ago,  page  479) 
— were  signed  bj-  the  representaf  ives  of  the  United  States, 
Orfjat  Britain,  Japan,  France  and   Italy.     The  signatories 
to   the  agreement   supplementing   the   Four-Power   Pacific 
Treaty  were  the  Uniti^I  States,  Great  Britain,  Japan  and 
France.     While    the    conference    actuallj'    terminated    tliis 
wf»ek,    the  deliberations   ended    on    Saturday   a   week   ago 
^Fob.  4)  when,  at   the  Sixth   Plenary  Session,   the  treaties 
Insaring  on  the  "open  door"  fwlicy  and  the  Chinese  tariff 
were  a^lopU^l  together  with  various  resolutions.     Detailing 
th»»  day'n  lakKjri  th'>  Phihwl«lphia  "L<dg('r"  sai<I: 
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British  delegation;  MinisUn-  Sarraut,  chief  of  the  Prencli 
delegation;  Senator  Sclianzer,  representing  It/aly;  Baron 
Shidehara  representing  Japan;,  Alfred  Sze,  tho  Chinese 
Minister;  Baron  de  Vartier,  the  Belgian  Ambassador; 
Jonkheer  van  Blokland,  representing  the  Netherlands; 
Count  d'Alte,  representing  Portugal,  while  Secretary  of 
State  Hughes,  Chairman  of  the  Conference,  made  the 
concluding  remarks  at  the  plenary  session  of  a  week  ago. 
All  these  addresses  are  given  in  another  part  of  our  paper 
to-day.  Secretary  Hughes  opened  the  sixth  plenary  session, 
and  that  part  of  the  communique  dealing  with  the  treaties 
and  resolutions  approved  and  adopted  at  this  session  follows: 

The  sLxth  plenary-  session  of  tJie  Conference  was  called  to  order  at  10:35 
a.  m.  in  Memorial  Continental  Hall,  Washington,  D.  C,  by  the  Chairman, 
the  Hon.  Charles  Evans  Hughes. 

SECRET AUY  HUGHES. 

The  minutes  of  the  last  plenary  session  havQ  been  distributed  and  the 
necessary  corrections  have  been  made.  Unless  th«M-e  is  objection,  these 
minutes  will  be  approved  as  corrected.     It  is  so  orderetl. 

On  behalf  of  the  committee  dealing  with  Pacific  and  Far  Eastern  ques- 
tions, I  have  the  honor  to  report  that  the  resolutions  which  have  been 
adopted  in  relation  to  matters  concerning  China  have  been  put  in  the  form 
of  a  proposed  treaty  which  is  now  presented  for  the  approval  of  the  Confer- 
ence.    The  treaty  is  not  very  long,  and  I  wUl  road  its  substantive  pot^ions. 

[This,  the  Nine-Power  Treaty  to  stabilize  conditiousin  the  Far  East, 
will  bo  found  in  another  part  of  to-day's  issue  of  our  paper.) 

The   proposed   treaty   is   unanimously   approved. 

The  Committee  on  Pacific  and  Far  Eastern  Questions  on  Feb.  3  adopted 
the  following  resolution  and  recommended  it  to  the  Conference  for  adop- 
tion: 

[This  resolution,  which  supplements  the  Pour-Power  Pacific  Treaty,  wilj 
be  found  in  another  part  of  to-day's  issue  of  our  paper.) 

The  resolution  is  unanimou.sly  adopted. 

It  will  be  observed  that  certain  of  the  resolutions  adopted  by  the  com- 
mittee, and  on  its  recommendation  adopted  by  the  Conference,  are  put  vQ 
treaty  form  and  other  resolutions  are  not  put  iu  that  fonn.  The  distinc- 
tion is  that  those  engagements  which  it  is  dcamed  require  tho  sanction  of  » 
treaty  are  put  in  the  form  of  a  treaty  and  proposed  for  execution  by  tho 
Powers.  In  other  cases  the  resolutions  are  of  a  character  not  requiring  suctl 
sanction  in  the  form  of  a  treaty  and  are  deemed  to  bo  binding  upon  the 
Powers  according  to  their  tenor  when  adopted  by  the  Conference. 

In  accordance  with  the  recommendation  of  the  Committee  on  Pacific 
and  Far  Eastern  Questions,  the  following  declaration  on  the  part  of  China 
is  presented,  to  be  spread  upon  the  records  of  the  Conference,  as  follows: 

"China  upon  her  part  is  prepared  to  give  an  imdertaking  not  to  alienate 
or  lease  any  portion  of  her  tenitory  to  littoral  to  any  Power." 

Shall  this  be  placed  upon  the  records  of  the  Conference? 

The   Powers  assented. 

The  Chairman — The  Committee  on  Pacific  and  Far  Eastern  Questions 
dealt  with  the  subject  of  the  Chinese  customs  tariff.  Certain  resolution."* 
were  adopted  on  Jan.  16  with  respect  to  this  matter. 

These  resolutions  have  been  embodied  in  the  fonn  of  a  treaty,  which  to 
now  proposed,  together  with  the  resolutions  thus  embodied,  for  tho  ap- 
proval of  the  Conference.  I  will  ask  Senator  Underwood  to  present  that 
treaty.     [This  treaty  is  given  elsewhere  in  this  ismio.) 

SENATOR  UNDERWOOD. 
Mr.  Chairman,  I  realize  fully  that  the  del^ates  seated,  at  thiti  table  un- 
derstand why  the  nine  Powers  have  agreed  with  China  on  tho  adoption  of  a 
customs  tariff,  but  in  this  Twentieth  Century  treaties  have  ceased  to  be 
compacts  of  governments,  and  if  they  are  to  live  and  survive  must  bo  th« 
undorstant'ings  of  the  per>ple  themselves.      . 

It  may  seem  an  anomaly  to  tho  people  of  the  world  who  have  not  studied 
this  question,  that  this  conference,  .after  declaring  th.at  they  recogmizo  th© 
sovereignty  and  territorial  integrity  of  China,  should  engage  with  China  In  a 
compact  about  a  domestic  matter  that  is  a  part  of  hor  sovereignty,  and  to 
announce  the  treaty  without  an  explantaloii  may  lead  to  mieundorstanding. 
And  therefore  I  ask  tho  patience  of  the  conferenco  for  a  few  minutes  that  I 
may  put  In  the  record  a  statement  of. thO; historic  fact«  that  have  led  up  to 
present  conditions,  that  makes  It  necossary  that  tlita  conferenco  should  enter 
nto  this  agreement. 

The  conclusions  which  have  boon  reached  with  respect  to  tho  Ohlneso 
maritime  customs  tariff  are  two  in  number,  tho  first  being  in  the  form  of  an 
agreement  for  an  inunodiate  rcvijiion  ot  existing  bcIuhIuIos,  so  a,"!  to  bring  the 
rate  of  duty  up  to  a  basis  of  !i%  effective.  Tho  second  Is  in  tho  form  of  a 
treaty  and  provides  for  a  special  confcronoo,  which  shall  bo  empowered  to 
levy  Kiirtiixcs,  and  to  make  otlx'r  arrangoment«  (or-iitcroasiQg  the  citstoms 
»clii-diil«-s  above  the  rate  of  .">%  effective. 

In  order  to  understand  the  nature  and  tho  r(».a,sons  for  th<<Be  agniemonta.  It 
Id  Wfll  to  Ijcar  In  mind  the  hiNtorlcAl  background  of  tho  prewMit  treaty  iidjust- 
mrnt  which  places  such  a  Large  control  of  the  Cbimwe  custonks  in  the  hauda 
of  foreign  powerti. 

The  origin  of  the  Chlmse  cUHtnms  tariff  dates  back  to  the  fodrtoenth  cen- 
tury. Kut  the  adnilnistrntion  system  wiui  of  surh  a  nnliir<>  Unit  rouHtant 
friction  arose  with  fon-Ign  niiTchanUs  crngnged  In  trade  with  that  country  and 
culinltuit4Kl  In  an  ncixlv  rontro\  orsy  nJatIng  to  the  Nmuggllng  of  opium,  •omo- 
tlmi«  knf>»  n  an  the  oi>liim  war  of  lH:iO-l812. 

Thin  rontrovnray  rndwi  in  IS12  with  the  Tr«<aty  of  N.anKlng.  Iietwoon 
Chliin  and  <in'ut  lirltaln.  Tim  Treaty  of  Nanking  inarki-<l  lli<>  iMiglnning  iif 
<  'lilrifm-  n'littlotw  on  ii  ri>roRnlz<><l  Irgal  b.xslM  uitli  the  roiintrliw  of  tin-  Went- 
«-xn  World.  And  In  likewlne  tho  Ix-glnnlng  of  tho  hl«tory-of  ♦'hlnii'H  pn<«ont 
tariff  KyHtetn. 

fly  the  treaty  of  Nanking  It  wtm  iigHMtrl  fhul  five  portH  nhould  Imi  oimnnd 
or  ror»-lKn  iriulo.  and  that  ii  fiilr  and  rmnlar  iJirlff  of  ojcport  ivnd  Import 
ciiMlonu  and  othnr  diK-n  nhoiilil  hn  piilillMluyl. 

In  n  nulx««|iiiMit  tro.il  v  <if  Oi't  H  184.1,  a  Uirlff  wlirdiilo  Wim  itdo)it<>d  for 
iMiih  liniHirln  iiml  ••xpurtH.  luiwv!  on  tfie  Mri'iiiriil'iMl^i  of  'i"/,  'id  v.iloroni. 

Two  ini'iuiurc«  wi>ro  nr<-<~«««ry  In  ili-iillriK  with  Hi"  ( 'hltu>w  piiHloinw,  the 
flr«t  bring  tlint-of  tlir  rrvUtiiK  of  tlintiiriff  iwImvIiiIi'h  kh  Ilir>y  eilnt.  no  «•  to 
mikr  thorn  ronfonn  to  thi'  nitu  of  ft'"/,  cfTrctlvc.  im  pnnldi'il  by  Ihi-  Irrnty; 
"M-'-ond,  t-o  pnvo  the  wny  for  the  alNilliioii  nf  Ihfl  llklii,  which  oinnlllul'OM  tho 
liimlN  of  lilghnr  rnlrm.  .    .    • 

In  Uin  nirnnllnio.  hownvnr,  IV  I*  n'cotml*"!  that  Um«  t'hlnnm  (lovnrnntnnt 
rt»|iilr<'«  nd'lltloniil  rpvotnio.  nnit  In  nnlrrr  tlmk  tihln  inny  Imi  iinpiilliwl  n  MixH'lal 
rnMf<Ti-tir«i  In  rhnnCMl  with  the  IcvyInK  of  a  NUrtaK  of  '.!  H  %  on  onllnary 
■liiilr'N,  /ind  II  Niirtitx  of  A%  on  thn  luxurtm.  In  o^tdltlon  to  llm  iwIaIiIInImmI  rat* 
of  r,'',   nfTiH-llvn. 

In  I  mm  iin  n(rr«<mi<int  wiu<  rn/ulr  iKrlwrKW)  KiMila  anil  t'lilnii  for  Ihr  ron- 
Ntnirtlon  of  thn  r'hlnrHtp  t'.nmnrn  Unllwny,  nnd  in  a  part  of  thU  nwrtMimflnt 
nwrrhandlao  rnitminn  f'hlna  tmm  UiwHii  w>a  all<rw«>d  to  pom  tho  Itordar  •! 
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one-third  less  than  the  conventional  custom  duty.'  Afterward  similar  re- 
ductions were  granted  to  France,  Jap^m  and  Great  Britain,  where  the  mer- 
chandise entered  China  across  her  land  borders  and  not  by  sea. 

This  discrimination  was  unfair  to  the  other  nations,  and  not  the  least  Im- 
portant paragraph  in  the  proiwsed  Treaty  is  the  one  that  abolishes  this 
discrimination  entirely. 

(Senator  Underwood  read  tho  text  or  tha  tariff  Treaty  which  we  give 
elsewhere  in  this  issue.) 

I  can  say  that  the  adoption  of  this  Treaty  and  putting  it  into  effect  will, 
n  all  probability,  double  the  existing  revenues  of  China  received  from  mari- 
time and  inland  customs.  I  say  in  all  human  probability,  because  the 
amount  of  revenue,  of  course.  Is  governed  by  the  amount  of  imports  and 
exports  coming  into  a  country  njid  going  out  of  a  country,  and,  of  course, 
hat  no  one  can  predict  with  absolute  certainty. 

The  Chinese  Government  is  biidly  In  need  of  this  revenue,  and  It  will  be  a 
(?reat  relief  to  existing  conditions  there  If  the  treaty  is  ratified  at  an  early 
date...  I  request  its  ratification, 

MR,  HUOUES. 

The  French  delegation  has  been  kind  enough  to  waive  the  translation  into 
French  of  Senator  Underwood's  speech. 

Tho  resolutions  to  which  Senator  Underwood  referred,  which  have  been 
adopted  in  the  committee,  and  the  Treaty  embodying  these  resolutions,  are 
«fore  you  for  adoption  and  approval.     Is  there  any  discussion  ? 

MR.  SZE  REPRESENTING  CHINA. 

Mr.  Chairman  and  Gentlemen:  With  reference  to  the  Chinese  Tariff 
question,  1  desire  to  thank  Senator  Underwood  for  his  clear  exposition  of  its 
origin  and  its  historic  development,  and  also  for  his  sympathetic  ai>pr('cia- 
tlon  of  the  united  and  ardent  aspiration  of  the  Clilnise  peoplo  t-o  the  recovery 
of  tariff  autonomy,  so  essential  to  the  well-being  of  (5ii;na;  and,  as  chr"  .lews 
of  the  Chinese  delegation  on  the  various  aspects  of  this  question  have  bei»n 
ully  set  forth  in  the  various  statements  made  by  my  colleague.  Dr.  Koo  at 
several  meetings  of  the  Committee  on  Far  Kastern  Questions,  I  shall  con- 
tent myself,  Mr.  Chairman,  with  a  request  that  the  following  statements  he 
spread  upon  the  records  of  this  session  namely:  The  statement  of  Jan.  5 
1922;  the  statement  of  Jan.  16  1922.  and  the  stat<>ment  of  Feb.  3  1922. 

Senator  Underwood's  statement  that  the  present  customs  Treaty  is  drawn 
up  to  meet  only  the  present  temporary  conditions  In  China  coincides  with  the 
understanding  of  the  Chinese  delegations  and  the  aspirations  of  the  Chinese 
people,  who  loot  eagerly  toward  the  earliest  restoration  of  full  tariff  auton- 
omy. 

1  may  add  that  the  present  seeming  disarray  and  unrest  in  China  Is  only  a 
transition,  unavoidable  In  the  great  change  of  a  country  from  a  d&spotic 
orm  of  Government  to  that  of  a  democratic  republic.  This  has  been  the 
experience  of  all  the  countr  es  of  the  world.  The  Chinese  people  are  fully 
convinced  that  with  their  genius  and  tlicHr  experience  of  4.000  years  of  Gov- 
ernment they  will  be  able  to  evolve,  at  an  early  date,  a  united  and  strong 


PRESIDENT    HARDING    IN    CLOSING    ADDRESS    AT 
ARMAMENT  CONFERENCE  SAYS  IT  MARKS  NEW 

AND  BETTER  EPOCH. 
President  Harding,  who  delivered  the  address  which  sig- 
nalized the  start  on  Nov.  12  of  the  Washington  Conference 
on  Limitation  of  Armament,  made  the  closing  address  on 
the  final  day  of  the  Conference,  which  ended  on  the  0th 
Inst,  as  it  had  begun  twelve  weeks  ago,  with  a  prayer.  The 
President's  address  on  ilonday  last  followed  the  signing  of 
treaties  whereby  the  predominant  nations  of  the  world  en- 
gage to  limit  their  navies,  to  guarantee  a  new  deal  for 
China,  and  to  set  up  an  international  concord  to  keep  the 
peace  in  the  Pacific.  These  treaties  which  were  adopted 
at  the  sixth  plenary  session  of  the  Conference  on  the  4th 
inst.,  are  referred  to  In  more  detail  elsewhere  in  to-day's 
issue  of  our  paper.  President  Harding's  address  of  the  Ctli 
inst.  was  delivered  at  the  seventh  plenary  session,  which 
was  the  briefest  one  held,  and  which  lasted  little  more  than 
an  hour,  opening  shortly  after  10  a.m.  and  concluding  at 
11 :14.  In  his  closing  address  the  President  declared  that 
"this  Conference  has  wrought  a  truly  great  achievement. 
It  is  hazardous  sometimes  to  speak  in  superlatives,"  he  con- 
tinued, "and  J  will  be  restrained.  But  I  will  say  with  every 
f'onfidence  that  the  faith  plighted  here  to-day,  kept  in  na- 
tional honor,  will  mark  the  beginning  of  a  new  and  better 
epoch  in  human  progress,"  "It  matters  little,"  said  the 
President,  in  the  course  of  his  address,  "what  we  appraise 
as  the  outstanding  accomplishmenta  Any  one  of  them 
alone  would  have  justified  the  Conference.  But  the  whole 
achievement  has  so  cleared  the  atmosphere  that  it  will  seem 
like  breathing  the  refreshing  air  of  a  new  morn  of  pi'om- 
ise."    The  President  also  said : 

When  you  first  met  I  told  you  of  our  America's  thought  to  seek  less  of 
.irmament  and  none  of  war ;  that  we  souglit  nothing  which  is  another's, 
and  we  were  unafraid,  but  that  we  wished  to  join  you  in  doing  that  finer 
and  nobler  thing  which  no  nation  can  do  alone.  We  rejoice  in  that  ac- 
complishment. 

It  may  be  that  the  naval  holiday  here  contracted  will  expire  with  the 
treaties,  but  I  do  not  believe  it  Those  of  us  who  live  another  decade  are 
more  liltely  to  witness  a  growth  of  public  opinion,  strengthened  by  the 
new  experience,  which  will  make  nations  more  concerned  with  living  to 
the  fulfillment  of  God's  high  intent  than  with  agencies  of  warfare  and 
destruction.  Since  this  conference  of  nations  has  pointed  with  unanimity 
to  the  way  of  peace  to-day,  like  conferences  in  the  future,  under  appropriate 
conditions  and  with  »ixaa  both  well  conceived  and  definite,  may  illumine 
the  highways  and  byways  of  human  activity.  The  torches  of  understanding 
have  been  lighted  asd  they  ought  to  glow  and  encircle  the  globe. 

The  following  Is  the  President's  address  in  full : 

Mr.  Chairman  and  Members  of  the  Conference:  Nearly  three  months  ago 
it  was  my  privilege  to  utter  to  you  sincerest  words  of  welcome  to  the 
capHal  of  our  Il«pDb]lc^  to  suggest  tlie  spirit  in  which  you  were  invited, 


and  to  i?iitiate  the  atmosphere  in  which  you  were  afked  to  confer.  In  a 
very  general  way,  pertiaps,  I  ventured  to  express  a  hope  for  the  things  to- 
ward  which    our  aspirationa    led   us. 

To-day  it  is  my  greater  privilege,  and  even  greater  pleasure,  to  come  to 
make  ackiiowledernient.  It  is  one  of  the  supreme  compensations  of  life  to 
contemplate  a   worth-while  accomplishment. 

It  cannot  be  other  than  seemly  for  me,  as  the  only  chief  of  govemment 
so  circumstanced  a'J  to  be  able  to  address  the  Conference,  to  ^peak  congratu- 
lations, and  to  offer  the  thanks  of  our  nation,  our  people  ;  perhaps  I  dare 
volunteer  to  utter  them  foi  the  world.  My  own  gratification  Ib  beyond  my 
capacity   to  express. 

This  conference  has  wrought  a  truly  great  achievement.  It  is  hazardous 
sometimes  to  speak  in  superlatives,  and  T  will  be  restrained.  Hut  I  will 
■^ay.  with  prery  confidence,  that  the  faith  plighted  here  to-day.  kept  in  na- 
tional iionor,  will  mark  the  beginning  of  a  new  and  better  epoch  in  human 
progress. 

Stripped  to  the  simplest  fact,  what  is  the  spectacle  which  han  inspired  a 
new  hope  for  the  world?  Gathered  about  this  table  nine  great  nations  of 
the  earth — not  all.  to  be  sure,  but  those  most  directly  concerned  with  the 
problems  at  hand — have  met  and  have  conferred  on  qiie-tion«  of  great  Im- 
port and  common  noncern.  on  problems  menacirig  their  peaceful  relation- 
ship, on  burdens  threatening  a  common  peril.  In  the  revealing  liojht  of  the 
p\il(lic  o|>ini()h  of  the  world,  without  surreiuler  of  govereigiity,  without  im- 
paireil  nationality  or  affronted  natiorml  pride,  a  solution  has  been  found 
in  amity  and  to-day's  adjournment  is  m.nrked  by  rejoicing  in  the 
things  acc(itn|)llslied.  If  the  world  has  hungered  for  new  assurances  it  may 
feast  at   the  banquet  which   tlie  Conference  has  spread. 

I  am  sure  the  peojile  of  the  United  States  are  supremely  gratified,  and 
vet  there  is  scant  appreciation  how  marvelously  you  have  wrou'/ht.  When 
tiie  days  were  drags;! ng  and  agreements  were  delayed,  when  there  were 
obstacles  within  am!  hindrances  without,  few  stopped  to  realize  that  here 
was  a  conference  of  sovereign  Powers  where  only  unanimous  agreement 
could  l)e  made  tlie  rule.  Majorities  could  not  decide  without  impinging 
national  rights.  There  were  no  victors  to  command,  no  vanquished  to  yield. 
Ml  had  vohuitarily  'o  agree  in  translating  the  conscience  of  our  civiliza- 
tion   and    give   concrete   expression    to    world    opinion. 

And  you  have  agreed,  in  spite  of  all  difficulties,  and  the  agreements  are 
proolaimed  to  the  world.  No  new  standards  of  national  honor  have  been 
ought,  hut  the  indietments  of  national  dishonor  have  been  drawn,  and 
the   world   is   ready    to   proclaim   the  odiousness   of   perfidy   or    i'lfamy. 

It  is  not  pretender!  that  the  pursuit  of  peace  atid  the  limitatiiiTis  of  ar- 
mament are  new  coni'eits,  or  that  the  Conference  is  a  new  conception, 
either  in  settlement  of  war  or  in  writing  the  con.science  of  international 
relationship.  Indeed,  it  is  not  new  to  have  met  in  the  realization  of  war's 
supreme   penalties. 

The  Hague  eonventions  are  examples  of  the  one.  the  conferences  of 
Vienna,  of  Berlin,  of  Versailles  are  outstanding  instances  of  the  other. 
The  Ilag\ie  conventions  were  defeated  by  the  antagonism  of  one  strong 
Power  whose  indisposition  to  co-operate  and  sustain  led  it  to  one  of  the 
supreme  tragedies  which  have  c<mie  to  national  eminence.  Vienna  and 
Berlin  .sought  peace  founded  on  the  injustices  of  war  and  sowed  the  seeds 
of  future  conflict,   and   hatred   was  armed  where  conference  was  stifled. 

It  is  fair  to  say  that  human  progress,  the  gn-owing  intimacy  of  inter- 
national relationship,  developed  conununication  and  transportation,  attend- 
ed by  a  directing  world  n))inion.  have  set  the  stage  more  favorahly  here. 
Vou  have  met  in  that  calm  deliberation  and  that  detennined  resolution 
which  have  made  a  just  peace,  a  righteous  relationship,  its  own  best  guar- 
anty. 

It  has  been  the  fortune  of  this  Conference  to  sit  in  a  day  far  ervough 
removed  from  war's  bitterness,  yet  near  enough  to  war's  horrors,  to  gain 
the  benefit  of  both  the  hatred  of  war  and  the  yearning  for  peaee.  Too  of- 
ten, heretofore,  the  decades  following  such  gatherings  have  been  marked 
by  the  difficult  undoing  of  their  decisions.  But  your  achievement  is  su- 
preme because  no  seed  of  conflict  has  been  sown,  no  reaction  in  regret  or 
resentment  ever  can   justify   resort  to  arms. 

It  little  matters  what  we  appraise  as  the  oustonding  acconipli.shments. 
Any  one  of  them  alone  would  have  Justified  the  Conference.  But  the  whole 
achievement  has  so  cleared  the  atmosphere  that  it  will  seem  like  breathing 
the  refreshing  air  of  a   new  morn  of  promise. 

You  have  written  the  first  deliberate  and  effective  expression  of  great 
Powers,  in  the  con.sciousness  of  peace,  of  war's  utter  futility,  and  challenged 
the  sanity  of  competitive  preparation  for  each  other's  destruction.  You 
have  halted  folly  and  lifted  btirdens,  and  revealed  to  the  world  that  the 
one  sure  way  to  recover  from  the  sorrow  and  ruin  and  st.sggeri?ig  obliga- 
tions of  a  world  war  is  to  end  the  strife  in  prepnnition  for  more  of  it,  and 
turn  human  energies  to  the  constructiveness  of  peace. 

Not  all  the  world  is  yet  tranquili7.ed.  But  here  is  the  example,  to  im- 
bue with  new  hope  all  who  dwell  in  apprehension.  At  this  table  c-ime  un- 
derstanding, and  understanding  brands  armed  conflict  as  abominable  in 
the  eyes  of  enlightened  civilization. 

I  once  believed  in  armed  preporedne.ss.  I  advocated  it.  But  I  have 
come  to  believe  there  is  better  preparedness  in  a  public  mind  and  a  world 
opinion  made  ready  to  grant  justice  precisely  as  it  exacts  it.  And  justice 
is  better  served  in  conferences  of  peace  than  in  conflicts  at  arms. 

How  simple  it  all  has  been !  When  you  met  here  twelve  weeks  ago  there 
was  not  a  commitment,  not  an  obligation,  except  that  which  each  delega- 
tion owes  to  the  Government  commissioning  it.  But  human  service  was 
calling,   world   conscience   was   impelling,   and   world   opinion    directing. 

No  intrigue,  no  offensive  or  defensive  alliances,  no  involvements  have 
wrought  your  agreements,  but  reasoning  with  each  other  to  common  un- 
derstanding has  made  new  relationships  among  Governments  and  peoples, 
new  securities  for  peace,  and  new  opportunities  for  achievement  and  at- 
tending happiness. 

Here  have  been  established  the  contacts  of  reason  ;  here  has  come  the 
inevitable  understandings  of  face-to-face  exchanges  when  pa.sgjon  does  not 
inflame.  The  very  atmosphere  shamed  national  selfishness  into  retreat 
Viewpoints  were  exchanged,  differences  composed,  and  you  came  to  under- 
stand how  common,  after  all,  are  human  aspirations ;  how  alike,  indeed, 
and  how  easily  reconcilable  are  our  national  aspirations;  how  sane  and 
simple  and  satisfying  to  seek  the  relationships  of  peace  and  security. 

When  you  first  met  I  told  you  of  our  .America's  thought  to  seek  less  of 
armament  and  none  of  war;  that  we  sought  nothing  which  is  another's,  and 
we  were  unafraid,  but  that  we  wislied  to  join  you  in  doing  that  finer  and 
nobler  thing  which  no  niition  can  do  alone.  We  rejoice  in  that  accom- 
plishment 

It  may  be  that  the  naval  holiday  here  contracted  will  expire  with  the 
treaties,  but  I  do  not  believe  It  Those  of  us  who  live  another  decade  are 
more  likely  to  witness  a  growth  of  public  opinion,  strengthened  by  the 
new  experience,  which  will  make  nations  more  concerned  with  living  to 
tlie  fulfillment  of  God's  high  intent  than  with  agencies  of  warfare  and  de- 
struction. Since  this  conference  of  nations  has  pointed  with  unanimity  to 
the  way  of  peace  to-day,  like  conferences  in  the  future,  under  appropriate 
conditions  and  with  aims  both  well  conceived  and  definite,  may  illumine 
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the  highways  and  byways  of  human  activity.  The  torches  of  understanding 
have  been  lighted,  and  they  ought  to  glow  and  encircle  the  globe. 

.4gain,  gentlemen  of  the  Oonference,  congratulations  and  the  gratitude  of 
the  United  States!  To  Belgium,  to  the  British  Empire,  to  China,  to 
France,  to  Italy,  to  Japan,  to  the  Netherlands,  and  to  Portugal — I  can  wish 
no  more  than  the  same  feeling  which  we  experience  of  honorable  and  hon- 
ored contribution  to  happy  human  advancement,  and  a  new  sense  of  security 
in  the  righteous  pursuit*  of  peace  and  all-attending  good  fortune. 

From  our  own  delegates  I  have  known  from  time  to  time  of  your  ac- 
tivities, and  of  the  spirit  of  conciliation  and  of  adjustment  and  the  cheer- 
ing readiness  of  all  of  you  to  strive  for  that  unanimity  so  essential  to  ac- 
complishment. Without  it  there  would  have  been  failure;  with  it  you 
have  heartened  the  world. 

.A.nd  I  know  our  gueets  will  pardon  me  while  I  make  grateful  acknowl- 
edgment to  the  American  delegation — to  you,  Mr.  Secretary  Hughes  ;  to  you. 
Senator  Lodge  ;  to  you,  (Senator  Underwood  ;  to  you,  Mr.  Root — to  all  of 
you  for  your  able  and  splendid  and  highly  purposed  and  untiring  endeavors 
in  behalf  of  our  Government  and  our  people;  and  to  our  excellent  Ad- 
visory Committee,  which  gave  to  you  so  dependable  a  reflex  of  that  Ameri- 
can public  opinion  which  charts  the  course  of   this   Republic. 

It  is  all  so  fine,  so  gratifying,  so  reassuring,  so  full  of  promise,  that. 
above  the  murmurings  of  a  world  sorrow  not  yet  silenced,  above  the  gronn* 
which  come  of  excessive  burdens  not  yet  lifted,  but  now  to  be  lightened. 
abo\e  the  discouragements  of  a  world  yet  struggling  to  find  itself  after  sur- 
passing uphfeival,  there  is  the  note  of  rejoicing,  which  is  not  alone  ours 
or  yours,  or  of  all  of  us,  but  oomes  from  the  hearts  of  men  of  all  the 
world. 


TREATIES   AND    RESOLUTIONS   OF   ARMS   CONFER- 
ENCE SUMMARIZED. 
In  detailing  the  work  accomplished  at  the  Washington 
Conference  on  Limitation  of  Armament,  the  Associated  Press 
dispatches  of  the  6th  inst.,  said: 

.Six  coTnleted  Treaties,  two  others  agreed  to  in  substance,  fourteen 
resolutions  and  ten  separate  or  joint  declarations  of  national  polic.v  com- 
prise the  formal  and  tangible  contribution  of  the  arms  conference  negotia- 
tions to  history. 

By  the  ma  for  agreements  of  the  conference  the  great  Powers  put  a  limit 
on  their  naval  strength  n  capital  s^ps.  abjure  submarine  warfare  against 
commerce  and  a<je  of  poison  gas,  give  China  a  new  bill  of  rights  based  on 
territorial  integrity  and  the  open  door  and  set  up  a  new  international  con- 
cord to  preserve  peace  in  the  Pacific.  In  addition  Great  Britain  declares 
her  intention  to  restore  Wei-Hai-Wei  to  China  and  Japan  hands  back  Shang- 
tung  and  promises  to  withdraw  from  Siberia  as  soon  as  conditions  there  are 
stabilized. 

Six  Treaties. 

These  are  the  six  Treaties  which,  during  the  12  weeks  of  negotiations  here, 
have  been  brought  to  final  completion: 

1.  Naval  limitation  Treaty,  by  which  the  United  States,  Great  Britain, 
Japan,  France  and  Italy  agree  to  scrap  or  convert  68  capital  s'lips  and  so 
limit  futur«;  C'lastruction  that  after  a  ten  ye.-ir  building  holiday  their  first 
line  naval  strength  will  remain  at  525.000  tons.  .525,000  tons.  .315.000  tons. 
175.000  tots  and  175.000  tons,  ro^'icctively.  The  res-wctive  tonnage  of 
airplane  c-irriors  Is  limited  to  135.000  tons  each  for  the  United  States  and 
Great  Britain.  81  Of)0  tons  for  Japan  and  60.000  toas  each  for  France  and 
Italy.  Indivld'ial  capital  ships  are  to  be  no  lareer  tlian  35.000  tons  and 
carry  no  euns  In  excess  of  16  inches.  Aircraft  carriers  are  limited  similarly 
to  27.000  toTs  and  auxiliary  craft  to  10.000  tons,  and  neither  can  cirry  a  gun 
largtsr  than  fig'it  inches.  A  fortifications  '•status  quo"  is  s^l  u  >  in  the 
I'riciric,  und'T  which  the  United  States  agrees  not  to  further  fortify  the 
Philippitv«  and  fiimm.  and  Japan  agrees  to  observe  the  same  restrictions  in 
Pnrm<n\.  the  Renins  and  the  Pescadores. 

2.  The  wi'j-narlne  and  poison  gas  TVeaty.  to  which  the  same  five  Powers 
mm  xlgnat^irU*!.  By  its  terms  the  Powers  agree  as  among  thein.s^lves  not  to 
IMS  submarirHs  "as  corameroo  d««troyers."  In  all  cas<w  to  ohs<Tvc  the  rules 
ofrbilt  and  s  -arch  and  to  regard  as  a  pirate  any  submarine  ooinmander  who 
vlolatea  «>xisting  taw.  As  among  themselves  they  outlaw  use  of  poison  gas 
Altosether. 

3.  The  fo'ir  Power  Pacific  Treaty,  by  which  the  United  States.  Gniat 
Britain,  Ja')-in  and  I'Vanon  airree  to  respect  one  another's  rights  In  relation 
to  tlleir  Inwilar  possiswIoT.'i  In  the  Piclfir  and  to  me<-t  In  consultation  when- 
«r«r  thoa-  rights  an-  tlintat4ined.  The  Anglo- lapan-se  alliance  Is  auto- 
matically ah-o^ati'l  »h«-n  th«;  ««%  Tniity  finally  Is  ralifi<'d. 

1.  The  geo'-ral  Par  K-isfmi  Troaty.  Higned  by  the  Unit<>d  .States.  Great 
Britain.  JaTin.  France,  Italy,  China.  Belgium.  Poriiig;il  and  the  Nether- 
lands, bind*  each  of  them  to  rrspoct  China's  Inte-zrity.  The  op<"n  door 
policy  !•  to  b«-  .■»n'»lle<l  In  detail  and  every  opportunity  Is  to  Imi  itlvi-n  the 
(Jhineae  pfnrile  to  d  -vflop  a  stabki  government.  It  Is  a'O'ix'd  that  no  Treaty 
Inftringln^  tV-*-  |irinc:pU«  Is  to  be  oonclud>»d.  that  no  contracta  vlloatln-^ 
tlunn  are  to  b<>  upheld,  that  d  wrlmlnatory  practices  In  the  fhln-ti'i  railways 
la  to  end.  and  that  China's  riiibts  aa  a  nuutrul  are  to  be  r<>M|>ect<*d  In  future 


.■».   Th<    '  tariff  troaty,  adhertid  to  by  the  same  nine  nations,  prt)- 

rlding  Itr  J   m.»<rh(n<  ry  for  in  lmm<>dmti"  n>vlslon  of  (;hln«in«  cms 

to'n^  dijt,i«i  o  1  .1  ti  lAl^  f»f  fi'/i, .  effitctlve  .-ind  pcrWxl  cal  rtivifilons  thereartur. 
together  with  >-han?<*i  which  whill  permit  lmr>onitlou  of  siirtati-H. 

6.  The  Shanf'inij  Treaty  Ijc-twi^m  Japan  and  China,  by  which  Htukntung 
la  rfMtoriid  to  ''hn'^n-  «v,f»frf>l 

My  otm  of  ■         '.»»  affnu-d  to  In  substance  during  thr 

<!onf«!mnc>..  I  .it<ai  thf  long -sought  rahlc  nnd  wlrfl'TW* 

prUllngiw  n'l  ■  i  of  Yi%D,  .iivl  by  the  other  Ihii  five  ()rlnri|ial  Powcm 

afvl   t'l"    >i  ■!  .llrK;  il«i   th«'    forcnur   f  Jcrm  iri   o^niMl   c  i'>l<«i    In    thr 

'  '>  thai  inM,  ^'nm  to  ttao  UnlUsd  Htatrai.  on«i  to  Japan  and  on*  to  th« 

f'inuUfn  Uufjlulioru 
■    f..'irf<.  ri  rrwolutUiiM  ri<r«'lvlnK  <;onf<-riinc«:  approval  emlxMly 
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.'Iriiwsl  of  fortilgn  p«i«t  ofrir»ii  from  f!hlnn  on  Jan.   I 
'I  Chilli  in  liniJtlna  ,tn  nfrirlonl  (KMlal  anrvlm  and  contlniliii 

■ '-<    '■'    I    r I'lfl  n-rittr  'IciniTil 

iniloiiiil  ( 'ominlanlon  to  Invnatlgnlt'  thr  ( 'hiniwi 
to  .'ilKiMllon  of  ertru  (.•rrllorliil  rightii 
•  •1  fur  «  roiiKiiliatioii  (x'iwnnn  fomlun  dlitlornat*  mid  ClilomM- 
vln  with    1  t  )•.!»  u>  wllh'Irawal  nf  forrlgn  trtKitM  frotn  <'hlnn 


K^lin'iii  •  im^nt    l..  «     imi    of    iin.tuthorirod    fomlgti    radio    ntntlonn    on 

f'hiomn  •n4l.  wll>,  i  ,.  .    ,,.  il.itn.n  that  all  ptunt*  am  Ui  hn  iiiwwl  fiw  official 

O^MOIP*   mljf   «lt<.  U-y. 

Aarnnmnnt  Ut  i  >riirrnatU>n  amoni  Itir  nations  rrgnrdln*  all 

lofrnatinnal  rotn  »ffr*-t,  f 'tilni 

<'reiiiion  of  a  l>  ,  .<,  t'l  rviiwl'ifr  caana  arising  und<tr  tbc  oprn 
door  nnd  rallwa|r  prnvMXnM  of  ibo  g>-tM<rml  Fur  Ra«t«Tn  Trvatjt, 


Convening  of  a  special  commission  of  the  five  Powers  to.  meet  In  the 
near  future  and  consider  rules  to  govern  the  use  of  new  agencies  of  warfare. 
By  a  second  resolution  on  the  same  subject  it  is  declared  t^at  the  Commission 
shall  not  "review  or  report  upon''  the  submarino  and  poleon  gas  rules  laid 
down  in  the  Treaty  on  that  subject. 

Recommendation  that  "better  protection"  be  given  the  Chinese  Ba9t«rD 
Railway.  Another  resohition  attached,  but  not  subscribed  to  by  China, 
declares  the  Chinese  Government  must  be  held  resrponsible  for  ite  obligations 
regarding  the  road.  Expression  of  hope  that  the  Chinese  rallwaj^  may  bo 
developed  toward  a  unified  system  nnder  Chinese  control. 

Request  on  the  part  of  the  other  Powers  that  China  reduce  her  military 
forces. 

Supplementary  agreement  to  the  Naval  Limitation  Treaty,  declaring 
the  nations  "in  honor  bound"  not  to  dispose  of  8hipe  which  are  listed  for 
scrapping  before  the  Treaty  is  ratified. 

Supplementary  agrecjment  to  the  Pour-Power  Pacific  Treaty  excluding 
the  islands  of  the  Japanese  homeland  from  the  Treaty  provisJons. 

Of  the  "declarations"  made  by  the  various  delegations  and  formally 
spread  on  the  records  of  the  Conference,  chief  interest  attached  to  those 
relating  to  Siberia  and  the  "twenty-one  demands."  Regarding  Siberia 
Japan  disavowed  any  territorial  designs  on  Russia  and  pledged  herself 
to  withdraw  her  troops  from  Siberia  as  soon  as  stable  conditions  warrant. 
While  the  Unit-ed  States  reasserted  Ite  hope  that  the  withdrawal  would  not- 
be  long  delaj'ed.  the  famous  "group  five"  of  the  "twenty-one  demands'" 
was  abandoned  by  Japan  along  with  other  concessions  relating  to  economic 
and  political  conditions  in  Manchuria  and  Mongolia.  China  filed  a  protest- 
against  the  remaining  portions  of  the  "demands,"  and  the  United  States 
reiterated  its  intention  not  to  recognize  any  of  them  which  might  abridg« 
American  rights. 

The  British  declaration  of  readiness  to  'withdraw  from  the  leased  territory 
of  Wei-Hai-Wei  was  not  elaborated,  but  will  be  taken  up  in  diplomatic 
exchanges  between  London  and  Pekin.  As  a  supplement  to  the  Far  Eastern 
Treaty.  China  declared  her  intention  not  to  ahonate  any  addit  onal  portions 
of  her  territory  and  as  a  supplement  to  the  tariff  treaty  she  agreed  to  retain 
the  present  mai-icime  customs  system. 

In  two  supplements  to  the  radio  rtsohition,  China  declared  she  recog- 
nized no  right  to  install  foreign  radio  plants  without  her  express  consent, 
and  tne  Powers  other  than  China  declared  that  in  future  wh'eles.s  disputes, 
the  open  door  policy  must  he  aiilipd  


TREATY    ADOPTED    A.T   ARMAMENT  CONFERENCE 
'EMBODYING  '  ROOT'^' PRINCIPLES  '"AND  '"OPEN 
DOOR"  POLICY  FOR  CHINA. 

At  the  sixth  plenary  session  of  the  Washington_Conferenoe 
on  Limitation  of  Armament,  held  on  Feb.  4,  a  treaty  em- 
bodying the  Root  "four  points"  for  the  integrity  of  China 
(given  in  our  issue  of  Dec.  3,  page  2361)  and  the  rasoUitions 
defining  the  "open  door"  policy  for  China,  (referred  to  in 
our  issue  of  .Jan.  21,  page  253)  was  adopted.  The  com- 
munique of  the  4th  inst.  reporting  the  adoption  of  the 
Treaty  -wnll  be  found  to-day  in  another  part  of  our  paper. 
The  following  is  the  text  of  the  Treaty  as  approvetl  at  the 
Conference.  

The  United  States  of  America,  Bedglam,  the  British  Empire,  Ohliuk. 
France,    Italy,  Japan,   the   Netherlands  and   Portugal: 

Dtslring  to  adopt  a  policy  designed  to  stabilize  conditions  In  the  Far  Bast, 
to  safeguard  the  rights  and  interests  of  China,  and  to  promote  int^jrcourse 
between  China  and  the  other  Po'wers  upon  the  basis  of  equality  of  oppor- 
tunity; 

Have  resolved  to  conclude  a  treaty  for  that  purpose  and  to  that  end  havo 
appointed  as  their  respective  pleBlpotentiarieB:  lUere  follow  the  names 
of  the  plunipotenilaries.l 

Who,  hav  ng  communicated  to  each  other  their  full  powers,  found  tt» 
be  In  good  and  due  form,  have  agreed  as  fallows: 

_      _  Article  I. . 

The  contracting  Powers,  other  than  China,  agree: 

1.  To  respect  the  sovereignty,  the  ludependenco  and  the  territorial  and 
administrative  Integrity  of  (7hlna. 

2.  To  provide  the  fullest  and  morl  unembarrawcd  opportunity  to  China, 
to  devt.'lop  and  maintain  for  bt^rsolf  an  trffectlvo  and  6t;ible  Oovernmnnt. 

3.  To  use  their  Influence  for  the  purpose  of  effectually  establishing  and 
maintaining  the  principle  of  equal  oprKirtunity  for  the  commerce  and  In- 
dustry of  all  nations  throughout  the  terrllory  of  China. 

4.  To  refrain  from  taking  advanbtge  of  condltlotw  In  China  In  order  to 
seek  special  rights  or  orlvUxgtM  which  would  abridge  the  rights  of  subjects 
or  cItl/.enH  of  friendly  Ht;ito!<.  and  from  oountetiandng  action  iniiulcoJ  to 
the  Kucurlty  of  such  Stales. 

Arllrle  n. 

The  ronlractlpg  Powers  agre<i  not  to  enter  into  any  treaty,  agrtMunemt. 
arrangement  or  undcrHtandlng,  either  with  one  another  or  Indlviilunlly  o 
cii  ItK-llvely,  with  any   I'owtT  or   Powtim,  whleh  would  infrliig"'  or  Impair 
the  principles  statod  In  Article  1. 

Arlicit  III. 

'  With  a  view  to  applying  mor«>  effectiuilly  the  prlndplfiK  of  tin*  i>vrn  door 
or  (MiUHllly  of  oiiportiiiilly  In  <'hlnii  for  the  trtuli-  and  IndiL-^try  of  .-ill  natlomi 
th<'  ronlriirllng  Pow»th.  other  than  Clilna.  agrii>  they  will  iiiM  m^k  nor  «up 
|Mirt  their  rcnpocllve  niitlonn  In  i«><'klnK: 

(A)  Any  arrniigi'mi'tit  wtildi  inlxht  i»iirpor»  to  «>Bt!il)llMh  In  fa\or  nf  thsk' 
Inlcn-BlK  liny  Ki-ni-nil  nuin-ri-iriiy  of  rights  with  ri'«iM-<-t  to  r*imm<»clBl  or 
is'onoiiilr  i|)ivrl>ipin<<Mt  In  any  ilifiigiutlfil  rcKl<>i>  In  Chln.i:      "i"i  ■( 

(III  ,\ny  iiu>'h  moiioiMily  or  pn-fi-ri-nen  im  would  «l«nirlve  (he  natlonaht 
of  any  otli<T  l'ow.>r  of  tin-  rlKhi  of  uiKlcrlukliiK  uuy  li<wllliiiiit<'  tniile  (*■  In 
ilUBlry  In  ("lilti.i.  or  of  pitrtiel|>iiUiii<  with  tlw  Cliliuwn  (lovi'ii.-nu  nt  or  wllb 
uiiy  l.iciil  aiitliorlly  In  any  caU-gory  of  |Mil>lle  I'liUn'rl'".  or  whlrh  lijr  rraRoO 
of  It*  iico|i».  diirntlon  f>r  grogritiiliUtil  i:«Uiiit  1"  ej>ln>liilo<l  to  frmrtrat-fl  th  « 
prnrtlrnl  iipptlciilloii  of  tlie  iirluelidi-  of  .-qnul  oiHxirt unity. 

It  U  undiTKUMxl  llinl  the  forifColiiR  «tliiulntloiu<  of  llil*  urtlr-|i>  ure  not  to 
br  mt  coiiKlrutMl  na  to  prolillill  the  n<-<|Uli<llloii  of  •iieli  pro|)"ril<»i  -ir  rtghla  as 
inny  be  m-owutry  to  Ibi"  rondorl  of  it  parUciilnr  ooiniinrrUI.  Induatrhil  or 
flnitni-l'il  iinfliTtiikliiK  >ir  to  tin-  <«ii»turi»»fi'in.iil  of  lin>'Hlloii  .iml  ri'(Mnirrb     4 

<'liliin  un(|i'rtjik<'n  t<i  l«<'  gulflixl  liy  'li"  prltHiiiiiw  «l.i|i'.|  In  thr  fon-golnR 
atllMiliitlona  of  thin  t«rllr|e  In  d-iilliis  with  uppH'-nllorM  for  eo.notnlc  rlilhU 
nnil  |irlvlli«i«  from  «loviTnni<'iil«  nn<l  nnlloiiiiU  of  all  riir<4cn  Cuunurlss. 
ttlirlhi'r  parlies  Ut  tlio  pnwnt  lr<iily  or  not  ...  «w<.««>*     •••         •'" 

_  .\rtict*   IV. 

Thn  rontrsctlns  Ihiwrrn  itgrt*'  not  to  nupixM-t  any  •crsmmilx  by   (hsli 
rmprcUvn.natlunals  with  <«'h  <>ih»^.  dxalaix  d  lo  cr<«t«  aphirra  uf  Influ 


576 


THE   CHKONICLE 


[Vol.  114. 


ence  or  to  provide  for  the  onjoyment  of  mutually  exclusive  opportunities 
In  designated  parts  of  OWnese  territory. v   -  •  ,  ,: 

Arlide  Vr  ''"'     ' 

Cluna  agrees  that,  throughout  the  whole  of  the  railways  in  China,  she  will 
not  exercise  or  permit  unfair  discriminations  of  any  kind.  In  particular 
there  shall  be  no  discrimination  whatever,  direct  or  indirect,  in  respect  of 
charges  or  of  facilities,  on  the  ground  of  the  nationality  of  passengers  or 
the  countries  from  wiiich  or  to  which  they  are  proceeding,  or  the  origin  or 
ownership  of  goods  or  the  country  from  which  of  to  which  they  are  consigned, 
OP  the  nationality  or  ownership  of  the  ship  or  other  means  of  conveying  such 
passengers  or  goods  before  or  after  their  transport  on  the  Cliinese  railways. 

The  contracting  Powers,  other  than  China,  assume  a  corresponding  obli- 
gation in  respect  of  any  of  the  aforesaid  railways  over  which  they  or  their 
nationals  are  in  a  position  to  exercise  any  control  in  virtue  of  any  concession, 
special  agreement  or  otlierwlse. 

Artick  Vt. 

The  contracting  parties,  other  than, China,  agree  fully  to  respect  China's 
rights. as  a  neutral  in  time  of  war  to  which  China  is  not  a  party;  and  China 
declares  that  when  she  is  a  neul^al  she  will  observe  the  obligations  of  neu- 
trality. 

Article  VII.     . 

The  contracting  Powers  agree  that,  whenever  a  situation  arises  which,  in 
the  opinion  of  any  one  of  them,  involves  the  application  of  the  stipulations 
of  the  present  treaty,  and  renders  desirable  discussion  of  such  application, 
there  siiall  be  full  and  franb:  communication  between  the  contracting  Powers 
concerned . 

Article  VIII. 

Powers  not  sgnatory  to  the  present  treaty  which  have  Governments 
recognized  by  the  s  gnatory  Powers  and  which  have  treaty  relp.tions  with 
China  shall  kve  invited  to  adhere  to  the  present  treaty.  To  this  end  the 
Government  of  the  United  States  will  make  the  necessary  communications 
to  non-eignatory  Powers  and  will  inform  the  contracting  Powers  of  the  re- 
plies received.  •  Adherence  by  any  Power  shall  become  effective  on  receipt 
of  notice  thereof  by  the  Oov^mmcnt  of  the  United  States. 

Article  IX. 

The  present  treaty  shall  be  ratified  by  the  contracting  Powers  in  accord- 
ance with  their  respective  constitutional  methods  and  shall  take  effect  on 
the  datoof  thedeposltof  all  the  ratifications,  which  shall  take  placeat  Wash- 
ington as  soon  as  possible.  The  Government  of  the  United  States  will 
transmit  to  th»>  other  contracting  Powers  a  certified  copy  of  the  proces 
verbal  of  the  deposit  of  ratifications. 

The  present  tteaty,  of  wlilch  the  EngUsh  and  French  texts  are  both 
authentic,  shall  remain  deposited  in  the  archives  of  the  Government  of  the 
United  States,  and  duly  certified  copies  thereof  shall  be  trasnmitted  by 
that  Government  to  the  other  contracting  Powers. 

In  faith  whereof  the  above-named  plenipotentiaries  have  signed  the  pres- 
ent treaty. 

Done  at  the  City  of  Washington,  the  sixth  day  of  February,  one  thousand 
nine  hundred  and  twenty-two. 

A  resolution  adopted  supplementing  the  above  Treaty  is 
giv^u  below.  .     .. 


RESOLUTION    ADOPTED    AT    ARMAMENT    CONFER- 
ENCE SUPPLEMENTING  CHINESE  TREATY 
EMBODYING  ROOT  PRINCIPLES  AND 
"OPEN  DOOR"  POLICY. 
Besides  the  Treaty  which  we  give  above,  embodying  the 
Root  iJrinciples  and  the  "open  door"  policy  for  China,  the 
Conference  on  Limitation  "of  Arinament,  at  its  sixth  plenary 
session,  on  Fob. 4,  adopted  the  following  resolution — supple- 
tnenting  that  Treaty.' 

The  United  States  of  America,  Belgium,  the  British  Kmpire,  China. 
France,  Italy,  Japan,  the  Netherlands  and  Portugal; 

Desiring  to  provide  a  procedlu^'  for  dealing  with  questions  that  may 
arise  in  connection  with  tfio  execution  of  the  provisions  or  Articles  III  and  V 
of  the  Treaty  to  bo  signed  at  Washington  on  Feb.  6  1922,  with  reference  to 
their  general  policy,  designed  to  stabijize  conditions  in  the  Far  East,  to  safe- 
guard the  rights  and  interests  of  Cliina,  and.  to  promote  intercourse  between 
China  and  the  other  Powers  upon  the  basis  of  equality  of  opportunity; 

Resolve,  That  there  shall  be  .established  in  Chin^  a  board  of  reference  to 
which  any  questions  arising  In. connection  with  ths  execution  of  the  aforesaid 
articles  may  l)e  rofprre<i  for  invqstigatlon  and  report. 

The  special  conference,  provided  in  Article  II  of  the  Treaty  to  be  signed 
at  Washington  on  Feb.  6  1922,  wi^h  reference  to  the  Chinese  customs  tariff, 
ebaU  formulate  for  the  approval  of  the  Powers  concerned  a  detailed  plan  for 
the  constitution  of  the  Board. 


TREATY  ADOPTED  AT  ARMAMENT  CONFERENCE 
PROVIDING  FOR  CHINESE  TARIFF  REVISION. 
Besides  the  Treaty  embodying  the  Root  principles  and 
"open  door"  policy  for  China,  the  Washington  Conference 
on  Limitation  of  AiTnamcnf  at  its  sixth  plenary  session  on 
the  4th  inst.  adopted  a  Treaty  embodying  the  resolutions 
relative. to  the  revision  of  tJie. Chinese  tariff.  These  resor 
lutions  had  been  referred  to  in  our  issue  of  Jan.  28,  page  368. 
Ilerowith  we  give  the  treat.\  adopted  on  the  4th  inst.,  and 
signed  on  the  5th  inst. 

The  treaty  relative  to  the  CTiineso  tariff  nnd  c^jgriate  matters  reads: 
The  Unit«d  States  of  America,  Belgium,  British  Kmpire,  China,  France, 
Italy,  .iapan.  The  Netherlands -and  Portugal: 

\\  With  a  view  to  increasing  the  revenues  of  the- Chinese  Government,  have 
resolved  to  conclude  a  treaty  relating  to  the  revision  of  the  Chinese  customs 
tariff  and  cogii:<te  matters,  and  to  that  end  have  appointed  as  their  pleni- 
potentiaries:   lllore  follows  the  names  of  the  plenipotentiaries. | 

Who,  having  communicated  to  each  other  their  full  powers,  found  to  be 
In  good  and  due  fonn,  hav«  agreed  as  follows: 

Article  I. 
The  representatives  of  the  contracting  Power.s  having  adopted,  on  the 
4th  day  of  February  1022,  in  the  City  of  Washington,  a  resolution,  which  is 
appended  .as  an  annex  to  this  article,  with  respect  to  the  revision  of  Chlne-se 
mistoms  duties,  for  the  purpose  of  making  such  duties  equivalent  to  an 
effect'lve  ,5%  ad  valorem,  in  accordance  with  existing  treaties,  concluded 
by  China  with  other  nations,  the  contracting  Powers  hereby  confirm  the  I 
said  resolution  and  undertake  to  accept  the  tariff  rates  fixed  as  a  result 


of  such  revision.     The  said  tariff  rates  shall  become  effective  as  soon  as 
possible,  but  not  earlier  than  two  months  after  publication  thereof. 

.  Annex. 

With  a  -view  to  providing  additional  revenue  to  meet  the  needs  of  the 
Chinese  Government,  the  Powers  represented  at  this  conference,  namely, 
the  United  States  of  America.,  Belgium,  the  British  Empire,  China,  Prance, 
Italy,  Japan,  the  Netherlands  and  Portugal,  agree: 

That  the  customs  schedule  o.f  duties  on  imports  into  China,  adopted  by 
the  Tariff  Re\ision  Commission  at  Shanghai  on  Dec.  19  1918  shall  forth- 
with be  revised  so  that  rates  of  duty  shall  be  equivalent  to  5%  effective,  as 
provided  for  in  the  several  commercial  treaties  to  which  China  is  a  part. 

A  revision  commission  shall  meet  at  Shanghai,  at  the  earliest  practicable 
date,  to  effect  this  revision  forth'Aith  and  on  the  general  lines  of  the  last 
revision. 

This  commission  shall  be  composed  of  representatives  of  the  Powers 
above  named  and  of  representatives  of  any  additional  Powers,  having 
governments  at  present  recognized  by  the  Powers  represented  at  this 
conference  and  who  have  treaties  with  China,  providing  for  a  tariff  on 
imports  and  exports  not  to  exceed  5%  ad  valorem  and  who  desire  to  par- 
ticipate therein. 

The  revision  sliall  proceed  as  rapidly  as  possible,  with  a  view  to  its 
completion  within  four  months  from  the  date  of  the  adoption  of  this  reso- 
lution by  the  Conference  on  the  Limitation  of  -\rmament  and  Pacific  and 
Far  Eastern  Questions. 

The  revised  tariff  shall  become  effective  as  soon  as  possible,  but  not 
earlier  than  two  months  after  Its  publication  by  the  Revision  Commiss'on. 

The  Government  of  the  United  States,  as  convener  of  the  present  Con- 
ference is  requested  forthwith  to  communicate  the  terms  of  this  resolution 
to  the  Governmnents  of  Powers  not  represented  at  this  Conference,  but  who 
participated  in  the  revision  of  1918  aforesaid. 

Article  II. 

Immediate  steps  shall  be  taken  through  a  special  conference  to  prepare 
the  way  for  the  speedy  abolition  of  Likln  and  for  the  fulfillment  of  the 
other  conditions  laid  down  in  Article  VIII.  of  the  Treaty  of  Sept.  5  1902, 
between  Great  Britain  and  China;  in  Articles  IV.  and  V.  of  the  Treaty  of 
Oct.  8  1903,  between  the  United  States  and  China,  and  in  Article  I.  of  the 
supplementary  Treaty  of  Oct.  8  1903,  between  Japan  and  China,  with  a 
view  to  levying  the  surtaxes  provided  for  in  these  articles. 

The  special  conference  shall  be  composed  of  representatives  of  the  sig- 
natory powers,  and  of  such  other  powers  as  may  desire  to  participate  and 
may  adhere  to  the  present  Treaty,  in  accord  with  the  provisions  of  Article 
VIII.,  In  sufficient  time  to  allow  their  representatives  to  take  part.  It 
shall  meet  in  China  within  three  months  after  the  coming  into  force  of  the 
present  Treaty  on  a  day  and  at  a  place  to  be  designated  by  the  Chinese 
Government. 

Article  III. 

The  special  conference  provided  for  in  Article  II.  shall  consider  the 
interim  provisions  to  be  applied  prior  to  the  abolition  of  Likin  and  the 
fulfillment  of  the  other  conditions  laid  down  in  the  articles  of  the  treaties 
mentioned  in  Article  II.:  and  It  shall  authorize  tha  levying  of  a  surtax. on 
dutiable  imports  as  from  such  date,  for  such  purposes  and  subject  to  such 
conditions  as  it  may  determine. 

The  surtax  shall  be  at  a  uniform  rate  of  2><i  %  ad  valorem,  provided  that 
in  case  of  certain  articles  of  luxury  which,  in  the  opinion  of  the  special 
conference,  can  bear  a  greater  increase  without  unduly  impeding  trade,  .the 
total  surtax  may  be  increased,  but  may  not  exceed  5%  ad  valorem. 

Article  IV. 

Following  the  immediate  revision  of  the  customs  schedule  of  duties  on 
imports  into  China,  mentioned  in  Article  I.,  there  shall  be  a  further  revision 
thereof,  to  take  effect  at  the  expiration  of  four  years  following  the  com- 
pletion of  the  aforesaid  immediate  revision,  in  order  to  insure  that  the 
customs  duties  shall  coirespond  to  the  ad  valorem  rates  fixed  by  the  special 
conference  provided  In  Article  II. 

Following  this  further  revision  there  shall  be.  for  the  same  purpose, 
periodical  revisions  of  the  customs  schedule  of  duties  on  imports  into  China 
every  seven  years,  in  lieu  of  the  decennial  re\ision  authorized  by  existing 
treaties  with  China. 

In  order  to  prevent  delay,  any  revision  made  in  pursuance  of  tliis  article 
shall  be  effected  In  accord  with  rules  to  be  prescribed  by  the  special  con- 
ference provided  for  in  Article  II. 

Article  V. 

In  all  matters  relating  to  customs  duties  there  shall  be  effective  equality 
of  treatment  and  of  opportunity  for  all  the  contracting  powers. 

Article  VI. 

The  principle  of  uniformity  in  the  rates  of  customs  duties  levied  at  all 
the  land  and  mar  inie  frontiers  of  China  is  hereby  recognized.  Thesptclal 
conference  provided  for  in  Article  II.  .shall  make  arrangements  to  give 
practical  effect  to  this  principle,  and  it  is  authorized  to  make  equitable 
adjustments  in  those  cases  in  wiiich  a  customs  privileg»  to  be  abolished 
was  granted  in  return  for  some  local  economic  advantage. 

In  the  meantime,  any  increase  In  the  rates  of  customs  duties  resulting 
from  tariff  revision  or  any  surtax  hereafter  Imposed  in  pursuance  of  the 
present  treaty,  shall  he  levied  at  a  uniform  rate  :id  valorem  ?X,  all  land  and 
maritime  frontiers  of  China. 

Article  VII. 

The  charge  for  transit  pa.sses  shall  be  at  the  rate  of  2H%  ad  valorem 
until  the  arrangements  provided  for  by  Article  II.  come  Into  force. 

Article  VIII. 

Powers  not  .signatory  to  the  present  Treaty,  whoeo  Governments  are  at 
present  recognized  by  the  signatory  powers  and  whose  present  treaties 
with  China  provide  for  a  tariff  on  imports  and  exports  not  to  exceed  6% 
ad  valorem,  shall  be  Invited  to  adhere  to  the  present  treaty. 

The  Government  of  the  United  States  undertakes  to  make  the  necessary 
communications  for  this  purpose  and  to  inform  the  Governments  of  the 
contracting  powers  of  the  replies  received.  Adherence  by  anj'  power  shall 
become  effective  on  receipt  of  notice  thereof  by  the  Government  of  the 
United  States.  » 

Article  IX. 

The  provisions  of  the  present  Treaty  shall  override  all  stipulations  of 
treaties  between  China  and  the  respective  contracting  powers,  wiiich  are 
inconsistent  therewith,  other  than  stipulations  according  most  favored 
treatment. 

ArticleX. 

The  present  Treaty  shall  be  ratified  by  the  contracting  powers  in  accord 
with  their  respective  constitutional  methods  and  shall  take  effect  on  the 
date  of  the  deposit  of  all  the  ratifications,  which  shall  take  place  at  Wash- 
ington as  soon  as  possible.  The  Government  of  the  United  States  will 
transmit  to  the  other  contracting  powers  a  certified  copy  of  the  prooes 
verbal  of  the  deposit  of  ratifications.  _, 
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'The  preoent  Treaty,  of  which  tho  English  and  French  texts  are  both 
authentic,  shall  remain  dopostttxl  In  the  arrhlvea  of  the  Government  of  the 
United  States  and  duly  certified  copies  thereof  shall  be  transmitted  by  that 
Government  to  the  other  contracting  powers. 

In  faith  wherijof  the  above-named  plenipotentiaries  have  signed  the 
present  Treaty. 

Done  at  the  City  of  Washington  the  sixth  day  of  February,  one  thousand 
nine  hundred  and  twenty-two. 

The  communique  of  the  4tli  inst.  in  which  reference  is 
made  to  this  Treaty,  is  given  under  a  separate  head  in  the 
current  issue  of  our  paper. 


ARMS  CONFERENCE  AGREEMENT  SUPPLEMENTING 
FOUR-POWER  TREATY. 

On  the  4th  inst.,  the  Conference  on  Limitation  of  Arma- 
ment adopted  an  agreement  supplementing  the  Four-Power 
Treaty  signed  on  Dec.  13  (and  given  in  our  issue  of  Dec.  17, 
page  2560):  under  the  latter  the  contracting  parties,  the 
United  States,  Great  Britain,  Japan  and  France,  agree  to 
respect  each  others'  rights  in  relation  to  their  insular  posses- 
sions and  insular  dominions  in  the  regions  of  the  Pacific 
Ocean.  Under  the  agreement  of  the  4th  inst. ,  the  Homeland 
of  Japan  is  removed  from  inclusion  within  the  Treaty's 
pro\anoe  through  the  specific  declaration  that  ''The  term 
"insular  possessions  and  insular  dominions,'  used  in  the  afore- 
said Treaty  shall,  in  its  application  to  Japan,  include  only 
Karafuto  (or  the  southern  portion  of  the  island  of  Sakhalin) 
Formosa,  and  the  Pescadores,  and  the  islands  under  the 
mandate  of  Japan."  The  following  is  the  supplementary 
agreement: 

The  United  States  of  America,  the  British  Empire.  France  and  Japan 
have,  through  their  respective  plenipotentiaries,  agreed  upon  the  following 
stipulations  supplementary  to  the  quadruple  Treaty  signed  at  Was.iington 
on  Dec.  13  1921. 

The  term  "insular  poeaessions  and  Insular  dominions"  used  in  the  afore- 
said Treaty  stiall.  in  its  application  to  Japan,  include  only  Karafuto  (or  the 
southern  portion  of  Ihe-island  of  Sakhalin) ,  Formosa  and  the  Pescadores  and 
the  islands  under  the  mandate  of  Japan. 

The  present  agreement  shall  have  the  same  force  and  effect  as  the  said 
Treaty  to  which  it  la  supplementary. 

The  provisions  of  Article  IV  of  the  aforesaid  Treaty  of  Dec.  13  1921.  re- 
.  latlng  to  ratification  shall  be  applicable  to  the  present  agreement,  which,  in 
.-French  and  English,  slwll  remain  deposited  in  the  archives  of  the  Govern- 
ment of  the  United  Stittes,  and  duly  certified  copies  thereof  shall  be  trans- 
mitted by  that  Government  to  each  of  the  other  contracting  Powers. 

In  faith  whereof  the  respective  plenipotentiaries  have  signed  the  present 
agreement. 

Done  at  the  City  of  Washingftttn ,  the  sixth  day  of  February,  one  thousand 
'  nine  hundred  and  tweirty-t wo. 


RESOLUTION  OF  ARMS  CONFERENCE  PROVIDING  FOR 

APPOINTMENT    OF    COMMISSION    OF    JURISTS 
ON  RULES  OF  WARFARE. 

On  .Jan.  27  a  resolution  providing  for  a  commission  of 
jurists  to  consider  rules  of  warfare  was  adopted  at  a  meeting 
of  the  Committee  on  Limitation  of  Armament,  and  the 
Conference,  in  adopting  the  same  on  Feb.  4,  approved  a 
further  re.solution*iinplomentary  thereto,  the  following  being 
the  te.xt  of  the  oYiginal  resolution  with  the  supplementary 
portion. 

The  United  .States  of  America,  the  British  Empire.  France,  Italy  and 
Japan  have  agreed: 

First.  Th'tt  a  Commission  composed  of  not  more  than  two  members 
reprexentlng  oarh  of  tb«  ubove-meationed  Powers  shall  be  constituted  to 
consider  the  following  r|uoHtioos: 

(a)  Do  exi.sting  mltw  of  international  law  adequately  cover  now  methods 
nt  attack  or  dnfea-ie  reHulting  from  the  introduction  or  development,  since 
tbre  iiagu<;  fJonfernnre  of  1907,  of  new  ag<>nr',i«  of  Wrtrfaro? 

(b)  If  not  vi,  wh.'it  changnH  in  th«  existing  ruliw  oUi<ht  to  be  adopted  In 
conncfiucnce  thrnjof  om  a  p  irt  of  the  law  of  n.itloas? 

Second.  Th  »l  notlcen  of  appointment  of  the  members  of  the  Commission 
qhall  bo  t.raniirnlr,t«wr  to  th«  Govornmnnl  of  the  VnlU'A  States  of  Amorlci 
within  thme  m/mthi  after  the  adjournmeni/  of  the  prt-icnt  (7onfercncc. 
which  afutr  coimulUition  with  the  i'onrcn  concomud  will  fix  the  day  and 
plfirai  for  tho  nuMiiIng  of  thn  Comml-wlon. 

Third.  Th.it  ihr  rVirruniition  Mhall  t)o  at  liberty  to  rofjunnt  aj«i«lanc« 
and  advice  fmm  expnrVt  in  Intematlon.'il  law  and  in  land,  naval  and  aerial 
warfare. 

Foarth.  That  the  f  V>mmlwfl'in  «h(«n  rf-p'irt  Itn  cfinclusloni  to  each  of  the 
Power*  rirprfrwnl'-fl  In  lU  /iwrnliorHhlp  Tho<M»  Pow^rH  Hhall  thi-rcupon 
confer  aa  to  the  acceptance  of  the  mport  and  tho  cnume  tu  Im  followi-d  to 
secure  the  ryin<ild'irnLlon  of  iOt  rncominnndallonji  by  thn  other  civlllzod 
Powem. 

The  following  mipplrmentary  rrwjiutlon.  to  be  Mlded  to  the  above,  whm 
approvorl  on  tho  Hh 

R*MOltKl .  Th-il  It  in  not  the  intention  of  the  Poweni  agrwlng  »o  tho 
iprw.int  tiu.nt.  tif  a  ( Vironilmtlon  Ut  consider  and  r«p«>rt  u(xin  thn  ruliw  of 
Ifi'  I  I.IW  r«-^p«r-tjng  fvm  ;ignnrli«i  nf  w.irfari'  thiil  til"  < 'nni/niiwiion 
•h-i.j  ;  .  ■.  fir  fpport  iip-jn  thn  niinn  or  dn''l.iriili(ini  rtiliiling  Ui  nubrn.irlnivi 
or  the  oan  of  n<iilou<  Kaww  iind  rhrnilrniM  nlmady  ndript4Hl  by  thr  Power* 
In  thJa  Omfereoce.      

RESOLUTION  SUI'I'LKM  ENTI  Nd  N.WAL  THE  MY 

RINDINC  POWERS  NOT  TO  SELL  SHIPS 

OF  ANY  KIND 

Tho  t*ixt  f»f  a '<ij(»(»I('/n(fitarv  r<«H()li)lif;ii,  hiiidiiik:  Mm   I'lfwor-t 

^igninif  thw  fivf-l'fjwir  niival  'I'rffil y  frf»rii  flfllinK  warnhipH  b«»- 

tweon  tho  dat^  of  ni^nint;  and  final  nitifjcation,  wat  (fjvcn  in 

fho  nfficiaJ  r-oinmiini(|uo  «)f  thu  4lh  iniil..  oh  followH: 


It  should,  therefore,  be  recorded  in  the  minutes  of  the  sub-committee  and 
before  the  full  conference  that  the  Powers  signatory  of  the  Treaty  of  naval 
limitation  regard  themselves  in  honor  bound  not  to  sell  any  ships  between 
the  present  date  and  ratification  of  the  Treaty,  when  such  a  sale  would  be 
breach  of  Article  X  VIII. 

The  eighteenth  article  of  the  Treaty  (published  in  our  issue 
of  Saturday  last,  (page  476)  binds  the  signatory  Powers  not  to 
dispose  of  warcraft  by  "gift,  sale  or  transfer"  in  such  condi- 
tion that  the  vessels  might  be  utilized  as  warships. 


TREATY  SIGNED  AT  ARMAMENT  CONFERENCE 
EMBODYING  SHANTUNG  SETTLEMENT— PAY- 
MENT OF  FIFTY-THREE  MILLION  GOLD 
MARKS  TO  JAPAN. 
An  agreement  on  the  principles  involved  in  the  plan  for 
the  restoration  of  the  Shantung  Province  to  China  was 
reached  on  Jan.  30  by  the  Japanese  and  Chinese  delegates 
to  the  Washington  Conference  on  Limitation  of  Armament 
and  on  Feb.  4  the  treaty  betAveen  Japan  and  China  embodj"- 
ing  the  settlement  of  the  controversy  was  signed  (following 
the  plenary  session  of  the  Conference)  by  the  representatives 
of  the  two  Powers  in  the  Hall  of  the  Americas  at  the  Pan- 
American  Union.  The  treaty  was  signed  for  Japan  by 
Admiral  Baron  Kato,  Ambassador  Shidehara  and  Vice- 
Foreign  Minister  Hanihara,  and  for  China  by  Minister  Sze. 
Minister  Koo  and  Chief  Justice  Wang.  Two  copies  of  the 
treaty  were  signed  and  sealed,  one  to  be  deposited  in  Tokio 
and  the  other  in  Pekin.  The  treaty  is  in  English  and 
signed  in  English,  the  English  language  ha\ing  been  adopted 
as  the  official  language  both  for  the  negotiations  and  for  the 
treaty.  Attendant  upon  the  signing  were  Arthur  J.  Balfour, 
head  of  the  British  arms  delegation,  and  Secretary  Hughes, 
through  whose  offices,  together  with  the  intercession  of 
President  Harding,  the  settlement  was  effected.  The  pro- 
visions of  the  treaty  were  summarized  as  follows  in  the 
"Washington   Associated   Press"   dispatches   Feb.   4: 

The  treaty  comprises  twenty-eight  articles  and  six  annexes.  Japan 
agrees,  under  Article  1.  "to  restore  to  China  the  former  German  leased 
territory  of  Kiao-Chow,"  and  in  the  subsequent  articles  and  annexes  pro- 
vides for  the  details  of  the  restoration. 

Machinery  is  set  up  through  a  joint  commission  to  be  appointed  by  the 
Chinese  and  Japanese  Governments,  to  make  and  carry  out  "detailed  ar- 
rangements" relating  to  the  transfer  of  administration  and  public  proper- 
ties, and  to  settle  other  matters  requiring  adjustment.  The  transfer  is  to 
be  completed  as  soon  as  possible,  but  in  any  case  within  six  months  of  the 
coming  into  effect  of  the  treaty. 

Japanese  troops,  including  those  along  the  T.singtao-Tsinanfu  Ry.,  are 
to  be  withdrawn  from  Shantung  as  soon  as  the  Chinese  police  or  military 
arc  provided  to  take  over  the  protection  of  the  railway.  This  may  be 
done  In  sections,  the  date  in  each  instance  to  be  arranged  in  advance  be- 
tween the  Chinese  and  Japanese  authorities  and  tho  complet*  withdrawal 
to  be  effected  within  three  months  if  possible,  and  not  later  than  six  months 
after  signing  of  the  treaty. 

The  Japanese  garrison  at  Tsingtao  is  to  be  withdrawn  simultaneoii-sly.  if 
possible,  with  the  transfer  of  the  administration  of  the  lea.sehold  and  in 
any  ca.se  within  thirty  days  thereafter.  The  Japanese  agree  that  the 
custom-s  house  at  Tsingtao  shall  become  an  inotgral  part  of  the  Chinese 
maritiino  customs  as  .soon  as  the  treaty  comes  into  force. 

Under  articles  providing  for  the  transfer  to  China  of  the  Tsingtao- 
Tsinanfu  Ry.,  called  the  crux  of  the  entire  Shantung  problem,  China 
undertakes  to  pay  Japan  r>'.iA06.1il  gold  marks,  the  value  placed  on  the 
road  by  the  Reparations  Commission  under  the  Treaty  of  Versailles  plus 
Japanese  expenditure  for  permanent  improvements  and  additions,  minus 
an  allowance  for  <Iepreciation.  A  joint  Chino-Japanese  commission  will  be 
appointed  to  agree  on  those  values. 

.\ctual  transfer  of  the  railway  properties  is  to  bo  completed  as  soon  ;is 
possible,  but  not  later  than  nine  months  after  tho  treaty  i)ocomos  offoclive, 
and  payment  Is  to  be  made  then  with  (:;hlneso  Treasury  notes  secured  on 
tho  properties  and  revoimos  of  the  road  running  for  a  period  of  fifteen 
years,  redeemable  after  five  years  at  China's  option. 

Until  these  notes  are  rcdecniod  a  Japanese  will  occupy  tho  post  of  Traffic 
Manager  and  another  Jai)ancse  will  he  (Ihiof  Accountant,  loliitly  with  a 
Chines*'  Chii-f  Accountant  with  i-o-ordinate  functions.  Thesis  officials 
"shall  all  1)0  under  the  direction,  control  and  suporvlslon  of  the  Chinese 
Managing  Oiroctor  and  removable  for  cause." 

Extousions  of  the  Tslngtao-Tsinanfu  ILillway,  already  provided  fur  by 
conrensions,  shall  be  open  "to  tho  common  activity  of  an  international 
financial  group  on  terms  to  be  arranged  between  this  group  and  tho  Chlnose 
fiovornraont." 

Former  Giirman-operatcd  minus  in  tho  Province  will  be  hanilo<l  over  Ui  a 
rompiny  to  be  formiid  under  a  H()<M-lal  charter  of  tho  < -hinofM.'  (iovcrnjnonl , 
in  wiiich  tho  .I.'iptnowi  capital  shall  not  cxcchhI  Clilti<vH<>  capital. 

Jap.m  unilortaUcH  not  to  sock  the  ONt:»bll«hnn>iit  of  an  cx<iusivo  Jnpamso 
or  inN'rn.itiiiDiil  Hotlloinont  In  Kiao-Cliow  Jinil  (Miina  iigroos  to  ojion  Iho 
ontiro  formor  loiuu<h(iid  antl  port  nf  'i'singtao  Ik  fun-lgn  trade  on  oqunl 
tormn.  Priipi-rty  rlghtH  of  roroignoi-M  wlli  !«•  rcNiiiTli-il.  Tho  Halt  Industry 
In  declarrd  to  lx>  a  part  of  the  Chlntwo  (lovornniint  inoiiop^ily ,  and  .lapuniww' 
ini.<Tit<<t  will  Im)  purrhaHod  lit  a  fair  value. 

Tho  Troiity  l«<c<inioii  offoctlvo  after  itn  «lgnalun«  and  oxchangcw  iil  I'rUin. 
whirh  mutt  taki-  place  not  iator  th.in  four  ninntlw  afl^-r  NlKiiiiig.  'I''"' 
niuiiixoa  of  tho  Troiity  provide  for  ronuticlallon  by  Jitpuii  of  proforonlliil 
rlghu.  Corliiln  dolallH  ivincorninn  tho  tninnfor  of  pulillc  propirllivt.  niiiri- 
llmo  nuUunn  at  T»lngliio,  tlio  r»liiKln"  TMlnanrti  Uiillwny,  tho  rliofoo 
Wolh«lon  Uallwny  and  tho  oponlng  of  tho  tonM<d  (.orrlliiry. 

AiirKHiiirTnM'iit  «»f  »h«<  HrlLN-TMcnt  of  lh««  ••(mirovorHV  was 
iniwlc  by  Si-critary  HiicIks  at  Mn'  fifHi  |)l<'niiry  mmHJon  of 
I  ho  Conforonce  on  Fob.  I .  that  )»art  <»r  tho  «lay'H  oonuniinifjuo 
indii-alinif  »hiM.  an«J  si-ltintr  out  the  toxf  of  Ihi-  iiirrci-nnMil , 

bt'luK  ''U*  followH: 

.Hi:iiii:i.\ny  m:iini:s. 

On  Jiin.  f»  there  wiui  mpori«l  ami  iidnpi-d  liy  the  I 'oinmltl4<<<  on  I'MOlflo 
«nd  Kar  K«iitern  QuiMtionn  a  roniprolionaivn  romilutloii  rolntlnic  Ut  euatom* 
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duties  in  China.  That  question,  however,  is  a  special  and  distinct  one, 
and  with  the  conciirronco  of  the  delegates  I  shall  not  report  that  matter 
to  the  Conference  at  this  session,  but  shall  hold  it  until  the  proposed  con- 
vention in  relation  to  customs  duties  is  ready  for  submission  to  the  Con- 
ference.    1  hear  no  objection  to  that  coxirse  and  it  is  eo  ordered. 

Here  Mr.  Hughes  presented  the  resolution  adopted  in  committee  Jan.  18 
with  respect  to  the  open  door  in  China,  which  the  Conference  adopted 
unanimously;  the  resolution  adopted  in  committee  Jan.  19  against  dis- 
crimination on  Chinese  railways,  which  the  Conference  unanimously 
adopted;  the  resolution  adopted  in  committee  Jan.  20  favoring  reduction 
of  Chinese  military  forces,  which  the  Conference  unanimously  adopted;  the 
resolution  for  full  publicity  with  respect  to  all  matters  affecting  the  political 
and  other  international  obligations  of  China  and  the  several  Powers  in 
relation  to  C'hina,  which  the  Conference  adopted  unanimously;  the  resolu- 
tion adopted  in  committee  Dec.  7  relative  to  radio  stations  in  China,  which 
the  Conference  unanimouely  adopted. 

Mr.    Hughes  said: 

"During  the  session  of  the  Conference  and  of  its  committees,  conversa- 
tions have  been  had  between  the  representatives  of  China  and  Japan  for 
the  purpose  of  settling  a  controversy  which  had  arisen  in  relation  to  Shan- 
tung. 1  am  happy  to  bo  able  to  announce  to  the  Conference  that  I  have 
been  informed  by  the  representatives  of  the  Governments  of  China  and 
Japan  that  this  controversy  has  been  settled. 

TEXT  OP  SHANTUNG  AGREEMENT. 

"I  now  propose  to  communicate  to  the  Conference  the  terms  of  settle- 
ment as  they  have  been  agreed  upon  by  the  representatives  of  the  two 
Governments: 

••/.   The  Former  German-Leased  Territory  of  Kiao-Chau. 

"T.  Japan  shall  restore  to  China  the  former  German  leased  territory  of 
Kiao-Chau 

"2  The  Governments  of  Japan  and  C^hina  shall  each  appoint  a  commis- 
sion with  powers  to  make  and  carry  out  detailed  arrangements  relating  to 
the  transfer  of  the  administration  and  of  public  property  in  the  said  terri- 
tory and  to  settle  other  matters  equally  requiring  adjustment  For  such 
purposes  the  Japanese  and  Chinese  commissions  shall  meet  immediately 
upon  the  coming  into  force  of  the  present  agreement 

"3  The  said  transfer  and  adjustment  shall  be  completed  as  soon  as 
possible,  and  in  any  case  not  later  than  six  months  from  the  date  of  the 
coming  into  force  of  this  agreement 

"4  The  Japanese  Government  agrees  to  hand  over  to  the  Chinese  Gov- 
ernment, upon  thi!  transfer  to  China  of  the  administration  of  the  former 
German-leased  territory  of  Kiao-Chau  such  archives,  registers,  plans, 
title-deeds  and  other  cfocuments  in  the  pos,session  of  Japan  or  certified 
copies  thereof,  as  may  be  necessary  for  the  said  tran.sfer,  as  well  as  those 
that  may  be  useful  for  the  administration  by  China,  after  such  transfer, 
of  that  territory,  and  of  the  50-kiIometer  zone  around  Kiao-Chau  Bay. 

"//.  Public  Propcrtus. 

"  1  The  Government  of  Japan  undertakes  to  transfer  to  the  Government 
of  China  all  public  properties,  including  land,  buildings,  works  or  estab- 
lishments in  the  lea.sed  territory  of  Kiao-Chau.  whether  formerl.v  posses.sed 
by  the  German  authorities  or  purctiased  or  constructed  by  the  Japanese 
authorities  during  the  Japanese  administrition  of  the  said  territory,  save 
those  indicated  in  this  article  (paragraph  3)  of  this  treaty 

"2  In  the  transfer  of  such  public  properties  no  compensation  will  be 
cJaimed  from  the  Government  of  China  except  (11  for  those  purchnsed  or 
constructed  by  the  Japanese  authorities  and  also  (2)  for  the  improvement 
on  or  additions  to  those  formerly  possessed  by  the  German  authorities 
Wit'T  rPT.ird  to  cases  under  the.se  two  categories,  the  Government  of  China 
shall  refund  a  fair  and  equitable  proportion  of  tho  expenses  actu  itly  incurred 
by  the  Government  of  Japan  for  such  properties  specified  in  (1)  or  such 
Improvements  or  additions  specified  in  (2) ,  having  regard  to  the  principle 
of  iif  pro'-iitio-  . 

"3.  If  is  agreed  that  such  public  properties  in  the  leased  territory  of 
Kiao-Chau  as  are  required  for  the  Japane.se  Consulate  to  be  established  in 
Tsing  lao  shall  be  retained  by  the  Government  of  Japan,  and  that  those 
required  more  esnocially  for  the  benefit  of  the  Japanese  community,  in- 
cluding public  schools,  shrines  and  cemeteries,  shall  be  left  in  the  hands 
of  the  said  community. 

"Details  of  such  matters  shall  be  arranged  by  the  Joint  commission  pro- 
vided for  In  an  article  of  this  treaty, 

"III.  Japanese  Troops. 

"The  Japanese  troops.  Including  gendarmes  now  stationed  along  the 
Tslng  tao-Tsinanfu  Ry.  and  its  branches,  shall  be  withdrawn  as  soon  as 
the  Chine.se  jMilice  or  military  force  shall  have  been  sent  to  take  over  the 
protection  of  the  railway. 

"The  disposition  of  the  Chinese  police  or  military  force  and  the  withdrawal 
of  the  Japanese  troops  under  the  foregoing  provisions  may  be  effected  in 
.sections.  The  date  of  the  completion  of  such  process  for  each  .section  shall 
be  arrange<i  in  advance  betw«>en  the  competent  authorities  of  Japan  and 
China.  The  entire  withdrawal  of  such  Japanese  troops  shall  be  effected 
If  possible  wiihin  three  months,  and,  in  any  case,  not  later  than  six  months 
from  the  date  of  tho  signature  of  the  present  agreement, 

"The  .lapanese  garrison  at  Tsing  tao  shall  be  completely  withdrawn, 
simultaneously,  if  pos.sible.  with  tho  tran.sfer  of  the  administration  of  the 
leased  territory  of  Kiao-Chau  to  China,  and  in  any  case  not  later  than  thirty 
days  from  the  date  of  such  transfer. 

"IV.  The  Maritime  Customs. 

"1.  It  is  agreed  that  upon  the  coming  into  force  of  the  present  treaty  the 
Customs  House  of  Tsing  tao  shall  be  made  an  integral  part  of  the  Chinese 
maritime  cust<mis. 

"2.  It  is  understood  that  the  provisional  agreement  of  Aug,  6  191,')  be- 
tween ,Iapan  and  China  relative  to  the  maritime  customs  office  at  Tsing-tao 
will  cease  to  be  effective  upon  the  coming  Into  force  of  the  present  treaty. 

"V.   The  Tsing  tao-Tsinanfu  Railway. 

"1.  Japan  shall  transfer  to  China  the  Tsing  tao-Tsinanfu  Ry.  and  Its 
branches,  together  with  all  the  properties  appurtenant  thereto,  including 
wharves,   warehouses  and  other  similar  properties. 

"China  on  her  part,  undertakes  to  reimburse  to  Japan  the  actual  value 
of  the  railway  properties  mentioned  in  the  preceding  paragraph.  The 
actual  value  to  be  so  reimbursed  shall  consist  of  the  sum  of  53,406,141  gold 
marks  f which  is  the  as,scs,sod  value  of  such  portion  of  the  said  properties 
as  was  left  behind  by  the  Gcrman.s).  I  understand  that  is  the  assessed 
value  as  fixed  by  the  Reiiarations  Commission." 

Baron  Shidehara — "\'es." 

The  Chairman  (continuing  reading) — 

"Or  its  enuivalent,  plus  the  amount  which  Japan,  during  her  adminis- 
tration of  the  railway  has  actually  expended  for  permanent  improvements 
on  or  additions  to  the  said  properties,  less  a  suhnble  allowance  for  depre- 
ciation. It  is  understood  that  no  charge  will  bo  made  wi'h  re-specl  to  the 
wharves,  warehou.ses  and  other  similar  properties  mentioned  in  paragraph  1 
of  this  article,  except  for  such  permanent  improvements  on  or  additions  to 
them  as  ma.v  have  been  made  by  Japan  during  her  administration  of  the 
railway,  loss  a  suitable  allowance  for  deprix-iaiion. 

"The  Government  of  Japan  and  the  Government  of  China  shall  each 
appoint  (hree  ('ommissioners  to  form  a  joint  Hallway  Commission,  niih 
powers  to  appraise  the  actual  value- of  the  railway  properties  on  the  basis 
defined  In  the  preceding  paragraph,  and  to  arrange  the  transfer  of  the  said 
properties. 

"Such  transfer  shall  be  completed  as  soon  as  possible,  and.  in  any  case, 
not  later  than  nine  months  from  the  date  of  the  coming  into  force  of  the 
present  agreement. 

"To  effect  the  reimbursement  under  paragraph  2  of  this  article.  China 
shall,  simnlianeoii.sly  with  the  completion  of  the  tran^fcr  of  the  railway 
properties,  tlcliver  to  Japan  Chinese  (government  Treasury  notes,  secured  on 
the  properties  and  revenues  of  the  railways,  and  running  for  a  period  of 
fifteen  years,  but  redeemable  at  the  option  of  China  at  the  end  of  five  years 
from  the  date  of  the  delivery  of  the  Treasury  notes,  or  ai  any  lime  there- 
after upon  sK  months'  previous  notice, 

"Pending  the  redemption  of  the  siiid  Treasury  notes,  the  Chinese  Govern- 
ment will  ..-eltK-t  and  apijoint,  for  m)  long  a  i)eriod  as  the  said  notes  remain 
unredeemed,  a  Japanese  subject  to  tho  post  of  Traffic  Manatror  and  another 
Japanese  .subject  to  the  Chief  Accountant  jointly  wiih  the  Chinese  Chief 
Accountant  wiiJi  co-ordhtato  functions.     These  officials  sliall  all  be  under 


the  direction,  control  and  supervision  of  the  Chinese  Managing  Director, 
and  removable  for  cause. 

"Financial  details  of  a  technical  character  relating  to  the  said  Treasurj 
notes,  not  provided  for  in  this  article,  shall  be  determined  In  mutual  accord 
between  the  Japanese  and  Chinese  authorities  aetsoon  as  possible  and,  is 
any  case,  not  laier  than  six  months  from  the  date  of  the  commg  into  forc«> 
of  the  present  agreement. 

"VI.  The  Extensions  of  the  Tsing  Tao-Tsinanfu  Raihray. 
"It  is  aCTeed  that  the  concessions  relating  to  the  two  extensions  of  th.*" 
Tsing  tao-Tsinanfu  Railway,  namely,  the  Tslnanfu-Shunteh  and  th^ 
Kaomi-Hsuchowfu  lines,  will  be  thrown  open  tor  the  common  acti%ity  o* 
an  international  fmancial  group,  on  terms  to  be  arrau{;ed  between' tb'" 
Chinese  Government  and  the  said  group. 

"VII.  Mines. 
"The  mines  of  Tsechuan,  Fangtse  and  Chinllngchen,  for  which  the  mining 
rights  were  formerly  granted  by  China  to  Germany,  shan  be  handed  to  b 
company  to  be  formed  by  a  special  charter  of  the  Chinese  Government,  in 
which  the  Japanese  commi.sslons  which  are  to  be  amount  of  tht 
Chinese  capital.  The  mode  and  terms  of  such  arrangement  shall  be  deter- 
mined by  the  Chinese  and  Japanese  commissions  whi<ii  are  to  be  appointed 
for  thai  purpose  and  which  .shall  meet  Immediately  upon  the  coming  into 
force  of  the  present  agreement. 

"VIll.  Opening  of  the  Former  Qerman  Leased  Territory. 

"The  Japanese  Government  declares  that  it  has  no  Intention  of  seeking' 
the  establishment  of  an  exclusive  Japanese  settlement  or  of  an  lutemationai 
settlement  in  T.sing  tao. 

"The  Chinese  Government,  on  its  part,  declares  that  the  entire  area  of 
the  former  German  leased  territorj'  of  Kiao-Chau  will  be  opened  to  foreign 
trade  and  that  foreigners  will  be  permitted  freely  to  reside  and  to  carry  or 
commerce,  industry,  and  other  lawful  pursuits  within  such  area. 

"The  vested  rights  lawfully  and  equitably  acquired  by  foreign  national 
in  said  area,  whether  under  the  German  r€«ime  or  dtu-ing  the  Japanest 
military  occupation,  will  be  respected. 

"All  questions  relating  to  the  status  or  validity  of  such  vested  righui 
acquired  by  Japanese  nationals  shall  be  arranged  by  tho  Sino-Japaneso 
Joint  Commission. 

"IX.  Salt  Industry. 

"Whereas,  the  salt  industry  is  a  Government  monopoly  In  China,  it  v 
agreed  that  the  interests  of  Japanese  companies  of  Japjinese  national 
actually  engaged  in  the  said  industry  along  the  coast  of  Kiao  Chau  Bay 
are  to  be  purchaseti  t>y  the  Chinese  Government  on  payment  of  fair  com- 
pensation, and  that  exportation  to  Japan  of  a  quantity  nf  salt  produced 
by  the  said  industry  along  the  said  coast  is  to  be  permitted  on  reasonabk- 
terms.  Arrangements  for  the  above  purpo.ses.  Including  the  transfer  of 
said  interests  to  the  Chinese  Government,  shall  be  completed  by  the  Chinese 
and  Japanese  commissions  as  soon  as  possible,  and  in  any  ca.se  not  later 
than  six  months  from  date  of  the  coming  into  force  of  the  present  agreement 

"X.  Submarine  Cables.  • 
"Japan  declares  that  all  the  rights,  title  and  prlvil^es  concerning  former 
German  submarine  cable  between  Tsing  tao  and  Chefoo,  ai  d  IwtweeE 
Tsing  tao  and  Shanghai,  are  vested  in  China,  with  the  exception  of  thost 
portions  of  the  said  two  cables  which  have  I)een  utilized  by  the  Japanest 
Government  for  the  laying  of  a  cable  between  Tsing  tao  and  Saselxi — -it 
being  understood  that  the  questions  relating  to  the  landing  at.d  operation 
at  Tsing  tao  and  the  said  Tsing  tao-8asebo  cable  shall  lie  arriin(.'ea  by  th* 
Chinese  and  Japanese  commissions  as  subject  to  th©  terms  of  the  existiiv 
contracts  to  which  China  is  a  party. 

"XI.   Wireless  Stations. 

"Tho  Japanese  wireless  .stations  at  Tsing  tao  and  Tslnanfu  shall  bt 
transfiTTed  to  CJhina  upon  the  withdrawal  of  the  Japaese  troops  at  thost 
two  places,  respectively,  with  fair  compensation  for  the  value  of  thee» 
stations.  .  ^ 

"The  details  of  such  transfer  and  compensation  shall  be  arranged  by  th« 
Chinese  and  Japanese  commissions. 

Annexes. 

"/.  Preferential  Rights. 

".Tapan  declares  that  she  renoimces  all  preferential  rights  with  regard  \a 
foreign  assistance  in  persons,  capital  and  material,  stipulated  in  the  Slno- 
German  Treaty  of  March  6  1898. 

"II.  Public  Enterprises. 

"Enterprises  relating  to  electric  light,  telephone,  stock  yards,  &c.,  shal' 
be  handed  over  to  the  Chinese  Government,  with  the  understanding  that 
the  stock  yard,  electric  light  and  laimdry  enterprises  are.  in  turn,  to  bt 
harded  over  to  the  municipal  government  of  Tsing  tao,  which  will  fonr 
ChiiKwe  corporations  in  conformity  with  the  Chinese  company  law  U 
manage  them  under  municipal  supervision  and  regulations. 

"III.   Telephones. 

"  1 ,  The  Japanese  Government  agrees  to  tiun  over  to  the  Chinese  Govern- 
ment the  telephone  enterprise  in  the  former  German-leased  territory  of 
Kiao-Chau.  _,„ 

"2  As  regards  such  telephone  enterprise,  the  Otunese  Government  will 
give  due  consideration  to  requests  from  the  foreign  community  at  Tsing  tAf. 
for  such  extensions  and  improvomonts  as  may  be  rosoaably  required  by  the 
general  interests  of  the  public. 

•'IV.  Public  Works. 

"The  Chinese  Go\'ernment  declares  that  in  the  management  and  main- 
tenance of  the  public  works  in  T.sing  tao,  such  as  roads,  waterworks,  parks, 
drainage,  sanitary  equipment,  &c  ,  handed  over  to  the  Chiiiesc  (^lovernment 
by  the  Jiip.mese  (iovernment,  the  foreign  community  in  Tsiag  tao  shall 
have  fair  representation. 

"V.  Maritime  Oustonts. 

"The  Chinese  Government  declares  that  it  will  move  the  inspector 
Oei.eral  of  the  Chinese  maritime  customs  to  permit  the  J.ip  inese  traders  at 
Tsing  l<.<)  to  conunuuicate  with  the  said  customs  in  the  Jap.meso  language 
ai^d  in  the  selection  of  a  suitable  staff  for  the  Tsing  tiio  custo  ns,  to  givf- 
consideration  wilhiu  the  limits  of  its  established  service  regul.itions  to  tbi 
diverse  needs  of  the  trade  of  Tsing  tao. 

"\'7.   The  Tsing  lao-Tsinanfu  Raihcay. 

"Should  the  joint  railway  commission  fall  to  reach  an  agreement  on  any 
of  the  matter  entrusted  to  its  charge,  the  points  at  issue  shall  be  taker 
up  by  the  two  Governments  for  discussion  and  adjustment  by  means  of 
diplomacy  In  the  determination  of  such  point«i  the  two  C.overnment* 
shall,  if  iiece.ssiirv.  obtain  re<-ommendtions  of  an  export  or  experts  of  a 
third  Power  or  I'bwers  who  sh.all  be  designated  in  mutual  agreement  witb 
each  other. 

"VII.  Exlension  of  the  Tsing  tao-Tsinanfu  Railway 

"The  Japanese  Government  has  no  intention  of  claiming  that  the  optloc 
for  the  construction  of  the  (^licfoo-Weih.sien  Railway  should  be  thrown  open 
for  the  common  activity  of  the  International  Financial  Codsortiura  if  that 
railway  is  to  be  constructed  with  Chinese  capital. 

"  VI II.  Opening  of  the  Former  Lease  Territory 

"The  Chinese  Government  declares  that,  pending  the  enactment  au<! 
general  application  of  laws  remilatlng  the  system  of  local  self-governmem 
in  China,  the  Chinese  local  authorities  will  ascertain  the  views  of  the  forelgi, 
resident*  in  the  former  German-leased  terriuiry  of  Kl  lO-C.i  at  In  such 
municip  1  matters  as  may  directly  affect  their  welfare  and  iiit«rest  " 
The  Chairman  added:  .  .^    .     . 

Permit  me  to  express  what  I  am  sure  all  the  delegates  would  desire  W 
have  expres.sed,  the  most  cordi.il  congratulations  to  the  representatives  of 
the  Jap.ino.sc  and  'Chinese  Government,s  uix>n  the  succes.sful  co  icluslon  of 
tliCM'  con  versa  tlon.s,  and  upon  the  fact  that  they  Ivive  t>een  able  to  veadb 
a  satisf  ictory  b.asis  of  agreement  with  regard  to  this  most  serious  subject 
of  controversy. 

BARON  SHIDEHARA  OF  JAPAN. 
Mr.  Chairman.  H  seems  fitting  and  proper  that,  on  behalf  of  the  Japaneot 
delegation.  I  should  express  the  profound  satisfaction  which  we  all  feel  M 
the  settlement  of  this  long  pending  Shantung  question. 

We  are  espM-ixlly  Indebted  to  Mr,  Hughes  and  to  Mr.  Balfour  for  the  good 
offices  wlilch  they  have  so  graciously  tendered  to  pave  the  way  for  direct 
negotiations  between  Japan  and  China  with  such  a  happy  rcMilt.  Thelf 
invaluable  services  in  that  direction  will  no  doubt  be  forevT  remembered  la 
the    grateful    hearts    of    the    Japanese   people,    and    no    doubt    in    tb« 
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tieartd  of  the  Chinese  people  as  well.  Adjtistmeots  of  this  kind,  however 
}U8t  and  r»lr  Ui  both  parties,  could  hardly  be  expected  in  the  very  nature  of 
things  t<)  sj'tisfy  p\rery  section  of  people  In  every  country.  What  la  of  su- 
preme inii)iirtance.  from  a  broader  scope  of  vision  is  that  a  vpxatious  ques- 
Jlon  so  lone  standing  between  Japan  and  China  should  be  definitely  removed. 

The  atmosphere  of  unrest  and  tension  which  It  has  created  In  the  popular 
ailod  must  he  forever  set  at  rest.  That  desirable  end.  Ind'^ed.  has  been 
tchleved  fully  and  completely.  The  Governments  of  both  countries  have 
liad  to  overcome  various  difficulties  in  the  course  of  the  neRoMacions.  It 
may,  however,  be  stated  that  both  Japan  and  China  have  put  forth  their 
best  efforts  i^  secure  an  amicable  arrangement  of  this  question.  Their 
afforts  h;ivp  now  been  amply  rewarded.  The  settlement  just  reached  will 
show  an  earnest  desire  to  maintaio  and  to  promote  friendly  relations  be- 
tween the  two  neighboring  nations  in  the  Far  Bast.  It  will  contribute  not 
only  to  ihe  r  own  happiness  and  well  being,  but  also  to  the  peace  of  the 
world. 

SECRETARY  HUGHES. 

I  sboiild  h.-vve  read.  In  connection  with  this  agreement,  a  statement  of 
onderstanrlings  recorded  In  the  minutes  of  the  conversations,  and  which 
forms  a  part  of  the  condusons  reached.  The  understaalings  follow: 

"1  It  Ls  understood  that  on  t;  Id  it;  over  the  railway,  the  Chinese  authori- 
ties shall  h:ive  full  power  and  discretion  to  continue  to  remove  the  present 
employees  of  Jipanese  nationality  in  the  service  of  the  railway  and  thnt 
reasonable  notice  may  be  ^iven  before  the  d\te  of  the  trs.nsfer  of  the  railway 
Detailed  arraneements  regarding  the  replacements  to  take  effect  iiinie- 
diately  on  the  transfer  of  the  railway  to  China  are  to  be  made  by  the  Chinese 
»nd  Japane«>  .Tuthorities 

"2  it  is  u')derstood  (1)  that  the  entire  subordinate  staff  of  the  JapTnese 
traffic  manager  and  of  the  Japanese  chief  accountant  is  to  be  appointed  by 
5he  Chinese  Tianaglne  Director:  and  (2)  that  after  two  years  and  a  half  from 
She  date  of  the  finsfer  of  the  railway,  the  Chinese  Government  may  appoint 
in  assistant  tr  iffic  manager  of  Chinese  nationality,  for  the  period  of  two 
years  and  a  half,  and  that  such  assistant  Chinese  traffic  manager  may  also 
t)€  appointed  at  an^  time  after  six  months'  notice  for  the  redemption  of  the 
Trea.sury  notes  is  given 

"3  The  J  ipanese  delegation  declares  that  .Japan  has  no  intention  to  claim 
ohat  China  Ls  under  any  obligation  to  appoint  Japanese  nationals  as  mem- 
bers of  the  s.iid  subordinate  staff 

"4  It  Is  u"derstood  that  the  redemption  of  the  said  Treasury  notes  will 
not  be  effected  with  funds  raised  from  any  source  other  than  Chinese." 

MINISTER  SZE  REPRESE\TIXa  CHINA. 

I  shall  first  say  a  brief  word  with  reference  t<i  the  various  rpeolutions  that 
7oa  have  read  to  this  conference  at  the  beginning  of  to-day's  session.  I. 
however,  do  not  intend  to  detain  you  long  with  a  statement  that  the  Chinese 
delegation  had  the  honor  of  making  in  the  full  committee  meeting  of  the  Far 
Eastern  Commission.  I  need  hardly  add  that  the  declarations  made  by  the 
Chinese  delf^ation  In  the  commission  meeting  remain  the  same.  These 
ileclaraiinns  have  already  been  given  out  to  the  public  In  the  official  com- 
aiuaiqtieji  of  the  comtniasion.  I  shall,  therefore,  with  your  permission,  not 
read  thoee  declarationa.  but  Bfmply  ask  that  they  be  considered  as  read  and  I 
than  now  hand  them  to  the  Secretariat  General. 

I'The  Ht^atements  handed  to  the  Secretary  General  by  Mr.  Sze  were  five  in 
aomber  and  dealt  with  "Foreign  troops  In  China."  "radio  stattotis."  "tariff." 
'the  open  door"  xoA  "unification  of  railways  tinder  Chinese  Government 
X)nti-or'). 

Continuing.  Mr.  8se  said: 

With  r»^erence  to  the  Shantung  question,  the  Chinese  delegation,  speak- 
ing in  behalf  of  Its  Government  and  of  the  Chinese  people,  gladly  avails  itself 
>f  this  opportunity  to  gtvc  expression  to  its  thanks  to  you.  Mr.  Chairman. 
»nd  to  you  Mr.  BtUfour.  for  the  extension  of  the  good  offices  which  have 
aiade  poMslble  the  Shantung  conversations,  now  brought  to  such  a  successful 
oonclusktn  Rts  Kxcelleney.  the  President  of  the  United  States.  In  his  In- 
▼ttatlon  to  the  Powers  to  attend  the  conference,  expressed  the  hope  that, 
through  Vif.  facilltk«  of  InVfrooiirse  which  It  would  provide.  It  might  be  poe- 
•Ible  to  arrive  at  und<irstandlngB  with  respect  to  matters  which  have  been  of 
international  concern,  and  this  to  promote  enduring  friendship  among  the 
oatlons  whone  Intemsta  have  been  lnvol\-ed.  Animated  by  the  same  hope 
*bA  desire,  the  Otiln'wo  delegation,  in  the  conversations  which  were  held, 
with  the  valuable  assiataooe  of  observers  so  kindly  designated  by  Mr. 
Uugheai  and  Mr.  BaKour,  sought  to  accommodate  Its  views,  so  far  as  It  could 
oondstsntly.  witii  Ctiinese  rights  and  legitimate  interests  to  those  of  the 
/•panesp  dete«atlon  so  that  a  mr«tlng  of  minds  might  be  arrived  at,  .and  a 
»  program  provided  whereby  an  end  might  be  put  to  a  controversy  which 
aot  only  has  disturbed  the  friendly  relations  txftween  the  fJThinese  and 
Japaaean  people,  but  has  fumlahed  a  cause  of  concern  to  the  othtT  Powers 

This  hope  and  desire  on  the  purt  of  the  Chinese  Oovemmont  and  Chinese 
peoplf!  now  appoMS  certain  to  be  reallaed.  Such  a  program  has  fotmd  em" 
Oodlment  In  agreements  and  understandings  Incorporated  into  a  Treaty  to 
o«'  sUrned  by  the  <^»ov»<mnents  of  China  and  Japan.  The  Chinese  delega- 
ilon  rBjor«*i  In  the  setttnnient  of  this  question  not  only  because  a  sourw)  of 
Yirtlon  ^>»^we».n  its  Ooromment  and  that  of  Japan  has  be<'n  removed,  but 
oecause  the  miineae  Oovcrmnent  is  able  to  aid  In  the  realization  of  the 
•J^'neflrent  aim  for  the  attainment  of  which  this  conference  was  convened. 

MR,   BALFOUR  Of  GREAT  BRITAIN. 

f  ahoald  not  havn  lnt«rv»nKvl  at  thin  stage  of  our  d'ncusblons,  but  for  two 
rvasnns  T>ie  f  Imt  Is  the  most  kindly  nfeninr»«  m;idi)  by  the  representative  of 
''Ihlna  to  mtrh  iMs'stanon  ss  Mr  lluglif«  and  I  have  b«s!n  able  to  give  to  thi- 
ftappy  »"til«'inent  of  thl.'»  gnrat  and  long-controverted  qiieNiion.  I  am  sorry 
■.hat  from  ii'yvlral  di-f«-u.  I  mlmrid  a  slnillar  slat/ernent  which  Ixird  Iaw  U-\\h 
OM  «»«  m.ide  by  my  friends  from  Ja|>an.  I  did  not  doulit  the  warmth  of 
«tMrir  fM-llngn.  although  I  h:«pp"n«'«l  to  hav«i  mlww<l  thi.i  p.-irt  Irular  <ixr'r<»<«lon 
■d  tiMIB. 

Sotm  can  doubt  that  through  all  tliis  gre.'kt  .-tsaembly  thfTTfi  la  not  an  in- 
ilvldtial  who  does  not  reioton  at  thin  tnost  hari|)y  ii«ttlement.  Hut  If  then- 
ir».  two  who  >«i>«cJally  rxjolnt.  I  think  It  iniixt.  Ix-  our  <'halrmiin  and.  In  a 
xTondary  d^grre.  tnywiif.  who  havn  worked  l<i«ether  In  alMKilute  harmony 
'■ft  do  what  lav  In  us  to  eiwl  thK  loiig-«tandlng  and  in«mt  unliappy  ditpilte. 
That  l«  the  flr^l  r,  ajion  that  t  lnt<Tv«'ni-  upon  vour  p;»tl«'nre. 

The  wTcind  rrnwjn  Is  ntv  In  wtilrh  I  siM'ik  for  llii-  llrltlsh  Kinpln-  diili-gu- 

MOO  and  for  ttirm  al'.no       Th"  nwulf  of  the  t^Tmlnatlon  of  IhiM  Hhantung 

4tST>'i»«-  l«  to  hand  bwk  to  th*-  wiviTflgiily  of  f 'hina  a  grejit  port  and  i>  immt 

■       '   r»llw,ty.  fhe  imri.  giving  .v<  i-*!  Ut  and  the  railway  giving  roin- 

',n»  within    ttial  I  l><-|li<v<    \h  the  m'iSt  thIrWIy  |Hi|iiilati4l  provlni-'i  of 

■  itluT  l<;i»ef|  lorrit^jry.  other  than  iluiwi  we  tirtvi- lM-«-n 

•  u  Is  iirid'T  l«^AAl»•  to  the  llrltlsh  <»f>v<Tnmi-nl        1  refiT 

Thtimy  wlw>  havn  followtvl  the  rt,iirv  of  events  In  China  during  the  last  gen- 
•»«tlon  »!*  »wam  that  a  inewt.  rrlltr.il  [xailtlon  arose  when  ICiiwila  and  (»nr- 
il'kny  bf^an  tn  stt«<mpl  to  domiii;>t<i  triore  nnd  more  i.hr  ( 'hlmni.  Kcnpire  It 
w«a  when  l(ina|»  srHx/vl  I'ort  Arthur  that  In  order  t«i  tiring  •fim<i  ron'Igti  equl- 
[Milse  to  the  JWM  Kl.uir-t'  fif  ( 'hllia.  I«i  irrevi'Ot  ttie  Inrrwiuw'  of  »urh  nfH-rilloiis 
*hr>  nrrarMremintt  was  come  to  tw^mnm  the  ('hli«-»e  «loviTt.  I    llw 

Hrlfl^^l  f)r>\emmerjt  liy  which  V*el  11*1  Wei  wns  l«:i«««|  Ui  (li  i  for 

»  Utoi  of  ye^ni  under  :»rrangnmentx  whirh  left.  It  ixiiMllile  to  iiiM'  I  Iml.  |i<irt  lui  a 

IrfeiMe  MTatnst  Hiissia.  though  lm|>i>ull>ln  l^i  unn  It  as  any  gre  it  'ooiin<rclsl 

wntm  or  Ml  a  rival  U>  anjr  exlntlng  rommerrlal  lni.<T«*t«. 


Return  of  Wei-Hai-Wei  by  Great  Britain. 

The  clrcimistances  under  which  Wei-Hal- Wei  thus  came  under  the  control 
of  Britain  have  now  not  only  provisionally  changed,  but  they  have  alto- 
gether disappeared.  The  rest  of  Shantung  province  is  now  handed  back 
und?r  suitable  conditions  to  the  complete  sovereignty  of  China.  Under  like 
suitable  conditions  I  have  to  announce  that  Great  Britain  proposes  to  hand 
back  Wei-Hai-Wei  to  the  country  within  whose  frontier  It  lies.  I  doubt  not 
It  has  been  used  so  far  merely  as  a  sanatorium  or  Simimer  resort  for  the  ships 
of  war  coming  up  from  the  tropical  or  more  southern  portions  of  the  China 
station.  I  doubt  not  that  it  will  be  available  for  that  innocent  and  healthful 
purpose-in  time  to  come. 

But  the  sovereignty  will  now  be  restored,  as  the  sovereignty  of  China  has 
been  restored  in  other  part.«  of  the  province,  and  wo  shall  bo  largely  guided  In 
the  arrangements  that  we  will  have  to  make  and  that  we  propose  at  once  to 
initiate — we  shall  be  largely  guided  in  those  arrangements  by  the  course  that 
the  arrangement  in  regard  to  the  Japanese  lease  in  Shantung  has  come  to  this 
so  hapiiy  and  so  satisfactory  conclusion — a  conclusion  which  has  met  with 
your  universal  approbation  in  this  hall. 

When  that  Lsaccotnplished.  this  great  provinceof  China  will  again  be  what 
every  Chinese  citizen  must  diwire  that  it  should  bn.  In  the  fullest  sen.se  an  In- 
tegral part  of  that  great  empire,  and  I  rejoice  to  think  that  I  am  in  a  position 
to-day  to  add.  if  I  may  .say  .so.  this  crowning  word  to  the  statement  of  policy 
m.ade  by  your  Chairman  on  behalf  of  the  country,  and  responded  to  in  such 
felicitous  terms  by  our  Japant^ie  and  our  Chinese  coll;-ague.s.  I  thought, 
Mr.  Chairman,  that  virithout  going  Into  the  wider  aspect,s  of  world  policy, 
which  perha[>s  will  come  up  more  appropriately  on  another  occasion,  this 
groat  audience  would  wiicome  a  statement  which  1  can  assure  them  It  gives 
me  the  utmost  pleasure  to  make  in  their  presence. 

SECRETARY  HUGHES. 

I  desire  to  say,  as  a  personal  word .  that  I  appreciate  mast  deeply  the  refer- 
ence that  has  been  made  by  the  Chinese  and  Japanese  representatives  with 
respect  to  the  part  taken  by  Mr.  Balfour  and  mysrlf  in  the  endeavor  to  se- 
cure a  satisfacttiry  settlement  of  this  controversy  relating  to  Shantung. 

It  has  been  a  great  i)rivilege  to  be  associated  in  any  way  with  those  efforts, 
and  having  by  way  of  anticipation  a  vision  of  the  possibility  of  this  result, 
it  seemed  that  no  effort  should  be  lacking  to  produce  if  possible.,  such  a 
c<mcliision  of  these  negotiations  as  should  be  satisfactory  to  Japan  and  China 
alike   because  of  the  falrtie.ss  of  the  terms  of  the  dis|>ositlon. 

Let  me  also  express  the  gratification  felt  at  this  announcement  by  Mr. 
Balfour  on  behalf  of  the  British  delegation  with  respect  to  Wel-Hal-Wel. 
Thus  by  what  he  fittingly  calls  the  crownitig  act  in  relation  to  this  prfivlnce. 
China  has  restored  to  her  her  most  andeiit  and  most  sacred  possession  in  its 
ectlrety,  free  from  any  foreign  domination. 

At  the  Si.Kth  Plenary  Session  of  the  Conference  on  the  4th 

inst,,  Secretary  of  State  Hughes  said: 

At  the  last  plenary  session  of  the  conference  I  had  the  pleasure  of  stating 
that  the  Chinese  and  Japanese  delegates  had  informed  me  that  they  had 
agreed  upon  a  sottlement  of  the  controversy  relating  to  Shantung.  I  now 
have  the  pleasure  of  stating  that  I  am  inform  xl  by  the  Chinese  and  Japanese 
representatives  that  the  proposed  Treaty  on  the  question  of  Shantung  has 
been  agreed  upon,  the  form  of  teit  approved,  and  is  ready  for  signattire. 


MA    SOO,    REPRESENTATIVE   OF   CANTON    GOVERN- 
MENT SAYS  SHANTUNG  TREATY  WILL  BE 
REPUDIATED. 
Ma  Soo,  representative  of  the  unrecognized  Canton  Gov- 
ernment, in  making  public  at  Washington,  on  Jan.  31,  a 
resume  of  the  Shantung  Treaty,  declared  that  "the  people  in 
China  will  not  recognize  this  Treaty,  and  will  repudiate  it." 
Mr.  Soo's  resume  of  the  Treaty  follows: 

1.  Renunciation  by  Japan  of  all  rights  to  foreign  assistance  in  persona, 
capital  and  materials,  stipulated  In  the  Chinese-German  Treaty  of  1898. 

2.  Maritime  customs  at  Tsing-tao  returned  to  China,  retaining  certain 
Japanese  privileges. 

3.  Former  Gorman  public  properties  rettorned  to  China  with  compensa- 
tion to  Japan  for  improvements. 

4.  Foreign  vested  Interests,  lawfully  and  equitably  acquired,  to  be  re- 
spected by  China. 

6.  Withdrawal  of  Japanese  troops,  police  and  gendarmes  from  Shantung 
as  soon  as  possible. 

6.  The  Kaorai-Hsuchow  and  Tslnan-Shentuh  raltwayx  to  bo  international 
entorprl8<w.  the  terms  to  bo  fixed  by  China.  The  Chefoo-Tsinan  Hallway  to 
be  a  Chlni'se  enterprise. 

7.  Tratwfer  of  leasehold  and  fifty-kilometer  zone  from  Japan  to  China, 
Klao-<'hau  to  bo  a  8<'lf-opened  port,  with  Chinese  municipal  govornnaent. 
Several  other  ports  in  Shantung  to  lie  opened  by  (Miiiia. 

8.  Ono  Iron  mine  and  two  coal  mines  to  Ik(  oi)oratod  under  Chinese  dlrtio- 
tlon  with  Ja]>aneHe  capital  not  exceeding  .W^o. 

9.  Keturn  of  C.ernian  cables  to  China. 

10.  Removal  of  Jai)aiies<!  win-less  stations,  with  due  compensation. 

I  I.  I'urch.-uw  f)f  Halt  Industry  by  (Miitta,  giving  Japan  tho  right  to  pur- 
cl  a>>e  a  iiollon  of  the  iiroduot  annually. 

IJ.  China  to  purchase  the  Klao-Chau-THinan  Hallway  with  riO.OOO.OOO; 
no  payment  with'n  the  first  flv.)  years.  afl^T  whieli  China  r.an  make  a  single 
payment  or  iuhtalineiit  paymi>nt«  for  ton  years.  Heveniie  to  iMdong  to 
('h'lia  njt  soon  as  transfer  is  made.  Then'  will  Ix-.  lM'fon»  coinpli>te  nxlemiv- 
lion.  a  Japanewi  Traffic  Manager,  subject  to  the  dln'<'tloii  of  a  Cliltie«»i 
.Manuging  l)lre<-tor,  a  Japanese  a<-roUMtant  and  a  ChlneHii  atTountJint  of 
iHjual  rank. 

Tho  .ihovii  r^  points  will  Ik)  lticon>orated  In  the  Tn>aty.  'Phi'  followliig 
thnsi  |H>lntM  will  upiM'ar  only  In  liie  nilnnt^iH: 

l.'i.   Traiihfer  of  ilo<MinientH  and  I II  le  dissls  to  China. 

I  1.    DIs.ivowal  by  .lapan  of  upeel.il  Interi-siH  In  MhiintililK. 

ir>.  The  settlement  not  to  prijudice  the  right  of  China  and  Chlness 
dtlzena  Ut  chiiMi  restltutloii  of  laiids  lost  and  n-parnllon  for  dainitge  MUfferi'd 
dnritig  Jnpaiww'  oecupatloti. 

.Mr.  St)()  wiiH  (|ii(»f(xl  tiH  Hiiyiinf: 

■■|  fiMil  Justified  In  giving  out  a  resume  of  the  Triply  In  iidvniin'.  for  It  will 
hrll>  llie  AliierliHIi  peoplr-  to  un'liTMt  ii  ml  Ihe  dlsniit  lof.iel  loll  nnd  nppoHltloli 
Mlileh  the  ( 'hlliiiH'  |>«<iple  ImiIIi  uI  honii  Hid  iiliroml  »  ill  mirely  v  olee  iih  H(K>ii 
■s  the  Treaty  Ih  made  publlr  at  UmiorroWH  oi»en  wvtinn  of  tin-  eonference. 

"An  etamlnatlon  of  t' n  lernm  of  the  Treaty  »lll  nhow  that  the  I'ekliuf 
dnlricate*  In  liniidllni/  the  Hhanliing  i|iii'«lloii  with  Japiin  cotuiiilll"  <l  a  grave 
tiwllriil  error.  They  flrnl  imIioIiIjxI  .l.»|iiin  s  rlglilM  In  HhiinluiiK  and  then 
lrle«l  i<i  get  liarU  iM  iniii-h  from  .lupiiii  iu>  jmssllile  'riiln  eoiirw  cuiild  f>nly 
leuft  to  dlaiMtrous  nwuliii  for  (tilnii  Mow  dm-w-lniim  Inn  lii-i-n  t'lilnn's  do 
fnnt  this  Tn<nl>  clearly  s'lown 

"M(«t  of  the  l<.riim  am  iiliject  lnikJilile  Home  of  them  are  liiiniiless.  as,  for 
Instsnon.  tlv  np|M)lnt.ineni  of  n  .lr«|iiine««>  Iriiffk  inmisgi-r.  which  may  seem  a 
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trivial  matter  to  many  people  unacquainted  withi  conditions  in  China.  To 
those  who  know,  from  experience,  of  foreign  traffic  managers  in  the  other 
railways  in  China,  it  is  a  very  serious  matter,  for  the  traffic  manager  is  tlie 
man  who  actually  controls  the  railway,  and  the  so-called  Chinese  directors 
are  mere  figureheads.  And  so,  after  all,  the  Shantung  Railway  is  still  in 
Japanese  hands. 

"The  Shantung  question  may  be  now  'settled'  and  a  Treaty  signed  be- 
tween the  delegates  from  China  and  Japan,  but  I  am  sure  we  have  not  yet 
heard  the  last  of  the  Shantung  question.  I  know  the  people  in  China  will 
not  recognize  this  Treaty  and  will  repudiate  it. 

"It  is  hardly  necessary  for  the  Canton  Government  to  declare  that  it  does 
not  approve  this  Treaty,  for  its  attitude  toward  the  conference  has  been 
made  very  definite  and  clear.  Being  the  legal  Government  of  China  and 
having  no  representative  at  the  conference,  it  cannot  recognize  the  decisions 
of  the  Conference  relating  to  China  as  having  validity  or  as  binding  upon  the 
the  Chinese  people."  _^^^^^^_______^^__^_ 

PRESIDENT  HARDING'S  ADDRESS  TO  SENATE  ASK- 
ING APPROVAL   OF    TREATIES   AGREED   ON   AT 
ARMS  CONFERENCE. 

President  Harding  submitted  to  the  Senate  late  yesterday 
(Feb.  9)  six  treaties  which  were  agreed  upon  at  the  Wash- 
ington Conference  on  Limitation  of  Armament,  which  was 
brought  to  a  conclusion  this  week,  as  detailed  elsewhere  in 
this  issue  of  our  paper.  The  President,  appearing  before 
the  Senate  and  asking  its  approval  of  the  treaties,  addressed 
that  body  as  follows: 
Mr.  President  and  Gentlemen  of  the  Senate: 

I  have  come  to  make  report  to  you  of  the  conclusions  of  what  has  been 
termed  the  Washington  Conference  on  the  Limitation  of  Armament,  and 
to  lay  before  you  the  series  of  treaties  which  the  United  States  and  the 
other  Powers  participating  in  the  Conference  have  negotiated  and  signed, 
and  have  announced  to  the  world.  Apart  from  the  very  great  satisfaction 
in  reporting  to  the  Senate,  it  is  a  privilege  as  well  as  a  duty  to  ask  that 
advice  and  consent  which  the  Constitution  required  to  make  these  coven- 
ants effective. 

Accompanying  the  treaties  I  bring  to  you  the  complete  minutes  of  both 
plenary  se-ssions  and  commi'tee  meetings,  and  a  copy  of  the  official  report 
made  to  me  by-  the  American  delegation  to  the  Conference.  Both  the 
complete  miinites  and  the  official  report  of  the  American  delegation  are 
new  accompaniments  to  the  executive  report  of  a  treaty  or  treaties,  but 
they  are  fitting  testimonials  to  that  open  and  simpler  diplomacy  for  which 
the  world  has  asked  and  the  practice  of  which  contributed  largely  to  the 
succftss  of  the  Conference  so  recently  adjoiu-ned.  I  trust  they  will  facilitate 
that  ample  and  helpful  understanding  which  is  desirable  in  the  Senate  and 
reflect  that  understanding  which  was  the  keynote  of  the  Conference  itself. 

The  whole  transaction  is  quite  out  of  the  ordinary.  I  am  not  thinking 
of  the  achievement  which  I  hope  the  Senate  will  come  to  appraise  highly 
as  I  do,  and  as  the  world  seems  to  do.  I  am  not  thinking  of  the  com- 
mendable processes  by  which  agreements  were  wrought  though  this  was 
a  Conference  wholly  of  free  nations,  exercising  every  national  right  and 
authority,  in  which  every  agieement  was  stamped  with  unanimity.  Indeed, 
it  was  a  conference  of  friends,  proceeding  in  deliberation  and  sympathy, 
appraising  their  friendly  and  peaceful  relations  and  resolved  to  maintain 
them  and  give  to  the  world  new  assurance  of  peace  and  actual  relief  from 
the  burdens  of  excessive  and  competitive  armament. 

But  the  out-of-the-ordinary  phases  which  I  have  in  mind  are  that  the 
Senate — indeed,  the  Congress — has  already  advised  in  favor  of  one — and 
inferentially  of  two — of  the  treaties  laid  before  you  to-day,  and  the  naval 
pact  negotiated  and  signed  Is  in  accordance  with  your  expressed  \\ish.  It 
calls  a  halt  in  the  competitive  construction  of  capital  ships  in  the  great 
navies  of  the  world,  and  affords  the  first  actual  relief  from  naval  burdens 
which  peoples  have  been  able  to  acclaim  since  steam  and  steel  combined 
to  add  to  naval  strength   in  warfare. 

But  though  the  treaty  recommended  by  the  Congress  marks  the  begin- 
ning of  a  naval  holiday  and  that  limitation  of  naval  armament  which 
accords  with  a  world  aspiration,  the  particular  justification  of  this  pro- 
gressive and  highly  gratifying  step  was  the  settlement  of  the  international 
problems  of  the  Pacific,  attended  by  new  understandings  in  place  of  menac- 
ing disagreements,  and  establi^hed  sureties  instead  of  uncertainties  which 
easily  might  lead  to  conflict. 

Much  as  it  was  desirable  to  lift  the  burdens  of  naval  armament  and 
strike  at  the  menace  of  competitive  construction  and  consequent  expendi- 
ture, the  executive  branch  of  the  Government,  which  mtist  be  watchful  for 
the  nation's  safety,  was  unwilling  to  covenant  a  reduction  of  armament 
until  there  could  be  plighted  new  guarantees  of  po.-ico,  until  there  could  be 
removed  the  probable  menaces  of  conflict.  Therefore  all  the  treaties 
submitted  for  your  approval  have  such  important  relationship,  one  to 
another,  that,  though  not  interdependent,  they  are  the  covenants  of  har- 
mony of  as-surance,  of  conviction,  of  conscience,  and  of  unanimity.  These 
we  have  believed  to  be  essential  to  i)erfect  the  fulfillment  which  the  Con- 
gress has  in  mind. 

As  a  simple  matter  of  fact,  all  of  the  agreements,  except  those  dealing 
directly  with  the  limitation  of  armament,  take  the  place  of  various  multi- 
power  treaties,  arrangements  or  understandings,  formal  or  informal, 
expressed  or  implied,  relating  to  mattors  in  the  Pacific  Ocean,  in  which 
all  the  Powers  signatory  wore  es.sentially,  if  not  equally,  concerned.  The 
new  agreements  serve  to  put  an  end  to  contradictions,  to  remove  ambigui- 
ties and  establish  clear  understandings. 

No  matter  what  mental  reservations  may  have  existed,  or  what  doubts 
may  have  prevailed  because  here  was  an  experiment  new  in  many  phases, 
all  ol  the  Powers  came  to  the  Conference  knowing  it  was  to  deal  with  very 
practical  situations  affecting  their  international  relations.  There  was 
mutual  Interest,  quito  apart  from  the  greater  achievement  for  world  peace, 
and  a  way  to  common  understanding  was  found  to  be  practical  and  apecdily 
arranged. 

If  it  has  developed  a  new  world  school  of  diplomacy,  lot  it  be  so  called. 
It  revealed  the  ends  .aimed  at  In  the  very  beginning  and  pointed  the  way 
to  their  attainment.  The  Powers  in  Conference  took  the  world  of  the 
Pacific  as  they  found  It  in  fact.  They  dealt  with  actualities  by  voluntary 
and  unanimous  agreement  and  have  added  to  mankind's  assurances  and 
hopefully  advanced  international  peace. 

It  is  worth  while  saying  that  the  Powers  In  this  Conference  sought  no 
concert  to  dispos.scss  any  Power  of  its  rights  or  property.  All  the  signa- 
tories have  given  up  certain  rights  which  they  had,  as  their  contribution 
to  concord  and  peace,  but  at  no  sacrifice  of  national  pride,  with  no  regret 
or  resentment  to  lat«r  flame  in  conflict.  Some  relinquished  certain  rights 
or  prerogatives  which  they  had  asserted,  notably  In  the  settlement  of  the 
Shantung  controversy,  dealt  with  in  a  covenant  quite  apart  from  the 
group  herewith  submitted.  But  every  concession  was  a  willing  one,  with- 
out pressure  or  constraint. 


The  Conference  record  is  quite  unparalleled,  not  alone  because  there 
was  the  maximum  of  good  feeling  and  neigh borliness  throughout  the  session , 
but  common  rejoicing  in  the  re.5ults,  and  the  separations  in  departure  were 
marked  by  genuine  cordiality,  good  will  and  new  hopes.    • 

It  is  not  nece.ssary  to  remind  you  that  the  Conference  work  was  not 
directed  against  any  Power  or  group  of  Powers.  There  were  no  punish- 
ments to  inflict,  no  rewards  to  bestow.  Mutual  consideration,  and  the 
common  welfare,  and  the  desire  for  world  peace  impelled.  The  conclusions 
reached  and  the  covenants  written  neither  require  nor  contemplate  com- 
pulsive measures  again.st  any  Power  in  the  world,  signatory  or  non-signa- 
tory. The  offerings  are  free  will;  the  conscience  is  that  of  world  opinion; 
the  observance  Is  a  matter  of  national  honor. 

These  treaties  leave  no  Power  despoiled.  The  delegates  of  every  Power 
participating  adjourned  with  every  right  and  every  authority  with  which 
thoy  came,  except  that  which  was  willingly  and  gladly  given  up  to  further 
the  common  welfare. 

I  can  assure  you  the  nine  Powers  have  been  brought  more  closely  to- 
gether, they  are  stauncher  neighbors  and  friends,  they  have  clearer  and 
better  estimates  of  one  another,  they  have  .seen  suspicion  challenged  and 
.selfishness  made  to  retreat,  they  have  keener  and  more  sympathetic  under- 
standings, and  they  are  more  strongly  willed  for  right  and  justice  in  inter- 
national relations  than  ever  before.  I  believe  with  all  my  heart  the  Powers 
in  conference  have  combined  to  make  the  world  safer  and  better  and  more 
hopeful  place  in  which  to  live. 

It  was  a  helpful  thing  to  have  the  Conference  reveal  how  common  our 
human  aspirations  are  and  how  easy  it  is,  when  the  task  is  properly  ap- 
proached, to  reconcile  our  national  aspirations.  There  are  mutual  and 
e^.senlial  interests  affecting  the  welfare  and  peace  of  all  nations,  and  they 
cannot  be  promoted  by  force.  They  can  be  revealed  and  magnified  in  that 
understanding  which,  it  is  now  proven,  the  Conference  of  peace  promotes, 
and  the  same  understanding  makes  compulsion  and  despoilment  hateful  in 
the  eyes  of  mankind. 

The  trea  ies  submitted,  seven  in  number,  are: 

The  covenant  of  limitation  to  naval  armament  between  our  republic,  the 
British  Empire,  France.  Italy  and  Japan. 

The  treaty  betw  een  the  same  Powers  in  relation  to  the  use  of  submarines 
and  noxious  gases  in  warfare. 

The  treaty  between  the  United  States,  the  British  Empire,  France  and 
Japan  relating  to  their  lasular  dominions  In  the  Pacific. 

A  declaration  accompanying  the  four-Power  treaty  reserving  American 
rights  In  mandated  territory. 

An  agreement  supplementary  to  the  four-Power  treaty  defining  the 
application  of  the  term  "insular  possession  and  insular  dominions"  as 
relating  to  Japan. 

A  treaty  between  the  nine  Powers  in  the  Conference  relating  to  principles 
and  policies  to  be  followed  in  matters  concerning  China. 

A  treaty  between  the  nine  Powers  relating  to  ChUiese  customs  tariff. 

1  invite  your  prompt  approval  of  all  of  them.  It  is  quite  impossible  to 
readjust  our  naval  program  until  the  naval  treaty  has  your  sanction,  even 
though  you  urged  its  negotiation.  It  is  not  possible  to  make  the  readjust- 
ment in  full  confidence  until  the  whole  program  has  commended  itself  to 
your  approval. 

I  am  not  unmindful,  nor  was  the  Conference,  of  the  sentiment  in  this 
chanber  against  Old  World  entanglements.  Those  who  made  the  treaties 
have  left  no  doubt  about  their  true  imi)ort.  Every  expression  in  the 
Conference  has  emphasized  the  purpose  to  be  served  and  the  obligations 
assumed.  Therefore,  1  can  bring  you  every  assurance  that  nothing  .in 
any  of  these  treaties  conunits  the  United  States,  or  any  other  Power,  to 
any   kind   of  an   alliance,   entanglem.ent  or   involvement.  ... 

It  does  not  require  us  or  any  Power  to  surrender  a  worthwhile  tradition . 

It  has  been  said,  if  this  be  true,  these  are  mere  meaningless  treaties,  and 
therefore  usele-ss.  Let  us  accept  no  such  doctrine  of  despair  as  that.  If 
nations  may  not  establish  by  mutual  understanding  the  rules  and  principles 
which  are  to  govern  their  relationship;  if  a  sovereign  and  solemn  plight  of 
faith  by  leading  nations  of  the  earth  is  valueless;  If  nations  may  not  trust 
one  another,  then  indeed  there  is  little  on  which  to  hang  out  faith  in  ad- 
vancing civilization  or  the  furtherance  of  peace. 

Either  we  must  live  and  aspire  and  achieve  under  a  free  and  comippn 
understanding  among  peoples,  with  mutual  trust,  respect  and  forbearance, 
and  exercising  full  sovereignty,  or  else  brutal,  armed  force  will  dominate, 
and  the  sorrows  and  burdens  of  war  in  this  decade  will  be  turned  to  the  chaos 
and  hopelessness  of  the  next.  We  can  no  more  do  without  international 
negotiations  and  agreements  in  these  modern  days  than  we  could  maintain 
orderly  neighborliness  at  home  without  the  prescribed  rules  of  conduct 
which  are  more  the  guaranties  of  freedom  than  the  .restraint  thereof. 

The  world  has  been  hungering  for  a  better  relationship  for  centuries 
since  it  has  attained  its  larger  consciousness.  The  conception  of  the 
League  of  Nations  was  a  response  to  a  manlfe.st  world  hunger.  Whatever 
its  fate,  whether  it  achieves  the  great  things  hoped  for  or  comes  to  super- 
sedure  or  to  failure,  the  American  unw.illingnjess  to  be  a  part  of  It  bas  been 
expres-sed. 

That  unwillingness  has  been  kept  In  mind  and  the  treaties  submitted 
to-day  have  no  semblance  or  relationship  save  as  the  wish  to  promote 
peace  has  been  the  common  inspiration. 

The  four-Power  treaty  contains  no  war  commitment.  It  covenants  the 
respect  of  each  nation's  rights  in  relation  to  its  insular  possessions.  In 
case  of  controversy  between  the  covenanting  Powers  It  is  agreed  to  confer 
and  seek  adjustment,  and  if  said  rights  are  threatened  by  the  aggressive 
action  of  any  outside  Power  these  friendly  Powers,  rsepecting  one  another, 
are  to  communicate,  perhaps  confer.  In  order  to  understand  what  action 
may  be  taken,  jointly  or  separately,  to  meet  a  menacing  situation. 

There  is  no  commitment  to  armed  force,  no  alliance,  no  written  or  moral 
obligation  to  join  in  defense,  no  expressed  or  implied  commitment  to 
arrive  at  any  agreement  e.xcept  in  accordance  with  our  constitutional 
methods.  It  is  easy  to  believe,  however,  that  such  a  conference  of  the 
four  Powers  is  a  moral  warning  that  an  aggressive  nation,  giving  affront 
to  the  four  great  I'owers  ready  to  focus  world  opinion  on  a  given  contro- 
versy. Would  be  embarking  on  a  hazardous  enterprise. 

Frankly,  Senators,  if  nations  may  not  safely  agree  to  respect  each  other's 
rights  and  may  not  agree  to  confer  if  one  to  the  compact  threatens  trespass 
or  may  not  agree  to  advise  if  one  party  to  the  pact  is  thi-eatened  by  an 
outside  Power,  then  all  concerted  efforts  to  tranquilize  the  world  and 
stabilize  peace  must  be  flung  to  the  winds.  Either  these  treaties  must 
have  your  cordial  sanction  or  every  proclaimed  desire  to  promote  and 
prevent  war  becomes  a  hollow  mockery. 

We  have  seen  the  eyes  of  the  world  turned  to  the  Pacific.  With  Europe 
prostrate  and  penitent,  none  feared  the  likelihood  of  early  conflict  there. 
But  the  Pacific  had  its  menaces,  and  they  deeply  concerned  us.  Our  terri- 
torial interests  are  larger  there.  Its  waters  are  not  strange  seas  to  us.  Its 
farther  shores  not  unknown  to  our  citizens.  Our  earlier  triumphs  of  com- 
merce were  there. 

We  began  treaty  relationships  with  China  fully  eighty  years  ago.  In  the 
youthful  vigor  of  our  republic,  and  .the  sailings  of  our  clipper  ships  were 
the  romance  of  our  merchant  marine  when  It  euocessfully  challenged  the 
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competition  of  the  world.  Seventy  years  ago  Commodore  Perry  revealed 
Japan  to  commerce  and  there  followed  that  surpassing  development  of 
the  island  empire,  with  whom  our  unbroken  peace  found  a  most  gratifying 
reflex  in  the  Conference  just  closed. 

A  century  ago  we  began  planting  the  seeds  of  American  friendship  in 
Hawaii,  and  seventy  years  ago  Wet)st«r  told  the  Senate  that  the  United 
States  could  "never  consent  to  see  these  islands  taken  possession  of  by  the 
great  commercial  Powers  of  Europe."  Whether  it  was  destiny  or  the 
development  of  propinquity,  or  the  influence  of  our  colonists,  or  faith  in 
out  institutions,  Hawaii  came  under  the  flag  in  1898  and  rejoices  to-day  as 
part  of  our  republic. 

The  lure  of  the  waters,  or  the  march  of  empire,  or  the  call  of  commerce 
or  inscrutable  destiny  led  us  on,  and  we  went  to  the  South  Seas  and  planted 
the  flag  in  Samoa.  Out  of  the  war  with  Spain  came  our  sponsorship  in 
the  Philippines,  and  the  possession  of  Guam;  and  .so  we  are  deeply  concerned 
in  the  mid-Pacific,  the  South  Seas  and  the  very  centre  of  the  Far  West. 
We  crave  peace  there  as  we  do  on  the  Continent,  and  we  should  be  remiss 
In  performing  a  national  duty  if  we  did  not  covenant  the  relations  which 
tend  to  guarantee  it.  For  more  than  a  half-century  we  have  had  a  part 
in  influencing  the  affairs  of  the  Pacific,  and  our  part  proposed  commit- 
ments are  not  materially  different  in  character,  nor  materially  greater  in 
extent,  though  fraught  with  vastly  less  danger,  than  oxir  undertakings  in 
the  past. 

We  have  convinced  the  onlooking  and  interested  Powers  that  we  covet 
the  possessions  of  no  other  Power  in  Far  East  and  we  know  for  ourselves 
that  we  crave  no  further  or  greater  governmental  or  territorial  responsi- 
bilities there.  Contemplating  what  is  admittedly  ours,  and  mindful  of  a 
long-time  and  reciprocal  friendship  with  China,  we  do  wish  the  opportunity 
to  continue  the  development  of  our  trade  peacefully  and  on  equality  with 
other  nations,  to  strengthen  our  ties  of  friendship,  and  to  make  siire  the 
righteous  and  just  relationships  of  i)eace. 

Holding  the  possessions  as  we  do,  entertaining  these  views,  and  confes.sing 
these  ambitions,  why  should  we  not  make  reciprocal  engagements  to 
respect  the  territory  of  others  and  contract  their  respect  of  ours  and  thus 
quiet  apprehe'nsion  and  put  an  end  to  suspicion? 

There  has  been  concern,  there  has  been  apprehension  of  territorial  greed, 
a  most  fruitful  cause  of  war.  The  Conference  has  dissipated  both,  and 
your  ratification  of  the  covenants  made  wUl  stabilize  a  peace  for  the  break- 
ing of  which  there  is  not  a  shadow  of  reason  or  real  excuse.  We  shall  not 
have  less  than  before.  No  one  of  us  shall  have  less  than  before.  There  is 
no  narrowed  liberty,  no  hampered  indei)endence,  no  shattered  sovereignty, 
no  added  obligation.  We  will  have  new  assurance,  new  freedom  from 
anxiety  and  new  manifestations  of  the  sincerity  of  our  own  intentions;  a 
new  demonstration  ol  that  honesty  which  proclaims  a  righteous  and  power 
fnl  republic. 

I  am  ready  to  assume  the  sincerity  and  the  dependability  of  the  assur- 
ances of  our  neighbors  of  the  Old  World  that  they  will  resp  ct  our  rights, 
jtist  as  I  know  we  mean  to  respect  theirs.  I  believe  there  is  an  inviolable 
national  honor,  and  I  bring  to  you  this  particular  covenant  in  the  confident 
-belief  that  it  Is  the  outstanding  compact  of  peace  for  the  Pacific,  which  will 
justify  the  limitation  of  armament  and  prove  a  n6w  guarantee  to  peace  and 
liberty,  and  maintained  sovereignty  and  free  institutions. 

No  ailufiion  ha.*  been  made  to  the  tr»»aty  restraining  and  limiting  the  use 
of  the  submarine,  and  the  prohibition  of  noxious  gases  In  warfare.  Since 
we  are  asking  the  world's  adherence,  it  is  easily  assumed  that  none  in 
America  wUl  hold  aloof. 

Nor  need  I  dwell  on  the  nine-Power  treaty  relating  to  principles  and 
poUaes  to  be  followed  In  the  relationship  of  the  signatory  Powers  to  China. 
Our  traditional  friendship  for  the  ancient  empire,  our  continued  friendship 
for  tbe  new  republic,  our  commitm  nt  of  mre  than  twenty  years  to  the 
open  door,  and  oiu-  avowed  concern  for  Chla  se  -ntegrity  and  unimpaired 
•orerel^ty,  make  It  easy  t  assume' that  the  Senate  will  promptly  and 
anaobnously  assent.  China's  own  satisfaction  in  the  restorations  coven- 
anted here  has  been  ofnctaliy  expressed,  quite  apart  from  the  testifying 
■ignaturen. 

Perhaps  I  qiay  flulagly  add  a  word  which  is  suggested  by  my  rolation- 
afaip  as  a  formw  member  of  the  Senate.  1  had  occa.sionto  learn  of  your 
ytry  proper  jealousy  of  the  Senate's  part  in  contracting  foreign  relation- 
ships. Frankly,  it  was  in  my  mind  when  I  ^sked  representatives  of  both 
tbe  majority  and  minority  to  hctvo  on  the  American  delegation.  It  was 
deKfajned  to  have  you  participate.     And  you  wwe  ably  ropresentod. 

The  Senate's  conomi  for  freedom  from  entinglements,  for  preserved 
(ra^liUonii.  for  malntaine<I  Inicpendcnce  wa.s  never  once  forgotti-n  by  the 
Amraicin  <lrU:^itiiH.  If  I  did  not  believn  thoHe  tnatics  brought  us  not 
only  new  K'^arantlcn  of  peace  but  greater  a.s.<?uranrcs  of  freedom  from 
conflict,  I  would  not  submit  them  to  your  uonsidiiratlon. 

\In'-h  det><;nd'>  on  ynur  dixisbjn.      \Vi:  haxc  joinixl  In  Kiving  to  the  world 

^cle  of  nations  (fathering  .'ibout  the  conference  table,  amid  the 

■  in  of  p*-ai».  fn«  frofii  all  pusnlttn.  to  face  each  other  in  the  conlac's 

rif  TKa^ion.  to  wilve  mrnarliiK  probk-iiiH  and  i-nd  dLspu'f.s  and  rloar  up  mls- 

undfT^'.-indlne-       T'licy  have  agrotxl  to  r»)nfor  again  when  dfwirable  and  'urn 

tbe  of  world  opinion  on  any  nxmaro  to  peace  among  thenj. 

Y<i  ■it  enfouragi-'l .   and   hat  ilKiiitd   the  oonipac's  which   li 

bad  Riurh  to  do  in  faMliloning.  If  to  Ihes*-  iind'TH'andliigs  for  pe.ire,  If  to 
tboM)  tidvan'Tid  t-tpri.  ^jijos  of  the  ixjnwlorird  of  li-.vliuK  Powers,  if  to  tho>;o 
ooncrirdf  •  imI,  mnflift  and  lift  ihi*  burdenM  of  armament .  If  to 

•\ll  i-if  »h'  .        illl  not  adi-t'O  and  rr)ns<!nt,  then  If  will  b«>  fu'llo  to 

Hem  haa  iwcn  oxcrrW<d  ovrry  caution  ronnlMtcnt  with  accom- 


prwrrnm 
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on  your  ndvl'v    no  jn/ilt«T  when  c/inrrlvnd  and  the 
.nil   lieo.Tu*'  iiwiiriMiri-  of  trao'inlllly  wrre  deemefl 
■■'  of  th<-  gri'.il  cxiMTinicnl  In  arms  lliiiitnllnn. 
my  ki)owl«'«lg»»  of  the  vlnw|H)lni  r)f  I  he  Henat<', 


fmm   ixvaiiial   i-»|i«Ti«-rii-«i       KInefi   that   PttVTrlenee    I    linvo  come   Ui   knc»w 

ihr-    ••Ifwtv.'n'    m'l    t' '-li^pnhlfi   re^iponsllilll' y   of   Ihi-   exoriillve.      To   the 

■T  *  Irw  of  Ko"l»l  H'lnt  Idtmhlp  and  a  moni  Impri-wlve 

.'<«,  thn  .ifitielW-x  and  Hie  iippn-henMlfmN  lo  Im'  rm"' 

VVe  luve  iii>  riv.tirH-a   In  oiir  devotion   lo   Hie  thing"   wii  (till    American, 

h^rausn   thit    It   rnmrTi'iri    f>in'««Tnilon        N'«ifie   of  u"    m^nm    in   end'ingiT. 

iKirw  of  ii  ri«T>  i\  rlirrlxheft   iiHilrmnl   liil  In  inliidful- 

"'■sof  II,  '  iiili'DMi .  I'ciriimiiii  devodmi  ■••'I    iti'tt'irl'v 

If  we  >-tin   not    Jnln   In   niiil< 
trip  ihln  t 'onfennKii  wUh  A' 
It'   i  he  !•  r  I  hi-  Kepiilillr.  render  rutiire  i-ffiiri-*  fill  lie 

*"  '■  'I'l   wri'e     I  riT.-tii    whiTe  lo.4lny   I  lie  norlil   In  re:Mly   'o 

"llnK.   |M><-Iiu«e    t    iH'ljeve   III   Ihe   Ilierl'" 
If.    the    Heii;itn    wIMl   every    I'ollf Ideme 
Ibi^l   >U!>.lll)ll  Approve 


I  ■iitimli  i<, 
rinrve»it»n'«t   f»? 
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PRF.SIDI'IWT    IIAHI>l\(i    SISI'h;\l)S    (OS HTRVCTION 
Wi)RK  OS   FOI'RTHHS  CAI'ITAL  SflirS. 
In  antifipatirin  of  thn  ratififation  of  llm  naval  limitation 
Irraty  airrr**''!  on  at  thn  fonf'Tonfp  on  f.>imitation  of  Anno- 


ment  (and  given  in  our  issue  of  a  week  ago,  page  476),  con- 
struction work  on  fourteen  capital  ships  was  suspended  on 
Feb.  8  by  Secretary  of  the  Navy  Donby  at  the  direction  of 
President  Harding.  It  is  stated  that  the  building  opera- 
tions thus  halted  have  cost  the  Government  about  .'S5,000,- 
000  a  month.  The  Associated  Press  in  Wa.shington  dis- 
patches Feb.  8  said: 

Following  ratification  of  the  treaty,  contracts  for  the  new  ships  will  be 
canceled.  The  ultimate  cost  to  the  Government  of  this  cancellation  can- 
not be  determined  in  advance,  but  naval  officers  believe  that  a  considerable 
saving  will  be  made  through  to-day's  action. 

Only  one  capital  ship  under  construction  was  exempted  from  to-day's 
suspension  order.  She  is  the  Colorado,  now  more  than  90%  complete, 
which  will  be  retained  in  the  permanent  fleet. 

Vessels  on  which  work  was  ordered  stopped  were: 

First-class  battleships — Washington,  at  the  New  York  Shipbuilding  plant; 
West  Virginia,  at  Newport  News  Shipbuilding  &  Drydock  plant:  South  Da- 
kota, at  New  York  Navy  Yard;  Indiana,  atNew  York  Navy  Yard;  Montana, 
at  Mare  Island  Navy  Yard;  North  CaroUna,  at  Norfolk  Navy  Yard;  Iowa, 
at  Newport  News  Shipbuilding  &  Dry'  Dock  plant,  and  Massachusetts,  at 
Bethlehem   Shipbuilding  plant.   Fore  River,  Mass. 

Battle  Cruisers — Lexington,  al' "BethleJiem  Shipbuilding  plant;  Constel- 
lation, at  Newport  News  Shipbuilding  &  Ditt  Dock  plant;  Saratoga,  at 
New  York  Shipbuilding  plant;  Ranger,  at  NewjHjrt  News  Shipbuilding  &, 
Drydock  plant;  Constitution  and  United  States,  at  Philadelphia  Navy 
Yard.  •      . 

While  work  on  the  battleships  West  Virginia  and  Washington  was 
ordered  stopped,  one  of  these  ships  will  be  added  to  the  fleet  when  finished. 
Which  is  to  be  selected  for  completion  ha«  not  been  decided,  but  the 
West  Virginia  probably  will  be  nam*  d.  She  can  be  finished  mon  cheaply 
than  the  Washington,  a  sister  ship  of  the  post-Jutland  class  like  the  Colorado. 

With  the  Colorado,  tne  vessel  thus  srlected  for  oomplption  will  make  up 
the  two  battleships  "of  the  West  Virginia  class"  which  the  United  Statea 
is  to  retain  to  replace  the  D'lawafe  and  North  Dakota,  which  will  be 
scrapped  on  completion  of  the  new  vessels.  The  two  form  the  American 
equivalent  under  the  five-five- three  naval  ratio  agreement  of  the  treaty  for 
Japanese  retention  of  the  battleship  Mutsu. 

The  other  battleships  on  which  work  was  stopped  are  of  th'e  40,000-ton 
type  armed  with  twelve  16-inch  "guns  excluded  from  future  nava  establish- 
ments of  the  treaty  Powers. 

Of  the  six  battle  cruisers,  two  are  to  be  completed  as  airplane  carriera, 
but  the  work  of  convprting  them  to  that  type  will  not  be  undertaken  until 
the  Treaty  has  been  ratified. 

Further  steps  toward  carrying  th^  naval  Umttation  Treaty  into"  execution 
will  be  taken  by  the  Navy  Department  with  the  sale  of  obsolete  pre- 
dreadnoughts  slated  foi'  Scrapping.  It'  was  said  to-day  that  these  vessels 
were  of  no  military  vahie  and  would  have  been  disposed  of  even  had  n« 
treaty  been  negotiated.  ■  .  .    ■ 

Prasident  Harding  approved 'the  "suspension  of  work  on  the  ships  e'veD 
before  the  report  of'the  American  delegation  reached  his  hands.  The  report 
was  in  the  printer's  hands  to-day  and  may  be  presented  to  the  President 
to-morrow.  The  document  Is  saiid  to'  cover  more  thaji  100  pages  and 
contain  40,000  words.  It  nicludes  all  the  treaties  and  resolutions' of  the 
Conference,  as  well  as  a  history  of  the  negotiations  and  explanations  of 
the  agreements  and  of  the  reasons  that  prevented  agreements  in  some 
cases.  .-■.-. 

Advisability  of  reducing  the  enlist«d  personnel  of  the  navy,  as  a  result  of 
agreements  reached  at  the  Armarmbnt  Ojnfar^uco,  will  be  considered  by 
the  House  Naval  Committee  at  hearings  beginning  to-day,  Cliairman 
Butler  announced  to-day.  .  . 

Although  the  authorized  strength  Of  the  navy  is  137,485  men.  the  enlisted 
personnel  has  been  reducedv  because  of  limited  appropriations  for  pay,  to 
106.000,  with  a  commissionod  list  of  4,100. 


A.  ./.  BALFOUR  OF  qUEAT  BRITAIN  COMMENDS 
WUliK  OF  ARMAMENT  OONFERENOE. 
Arthur  .Tamos  Balfour,  bead  of  the  British  delegation  at 
the  Washinston  Ci)nferenc6.*on  Limitation  of  Armament, 
addressed  the  Conference  at  fength  at  its  sixtli  plenary 
session  on  the  4th  inst.,  Whoii  final  discussion  was  had  of 
the  matters  conslderc<l  during  th«  twelve  weeks  the  Oonfer- 
enco  wjis  in  jirogiess.  SiM*nking  of  what  had  been  accom- 
plished, .Mr.  Balfour  sjated  that  "if  you  would  really  esti- 
mate the  magiutnUe  of  our  accompliKhmcnt,  and  the  meth- 
ods by  which  our  results  have  been  achieved,  may  1  ask  you 
to  cast  your  memories  hack. only  a  few  months  ago,  when  a 
.sjiirit  of  deep  anxhtty  overshadowed  the  mliuls  of  every 
mil II  wlio  <f)nt.«'mpl(ited  thft  .state  of  public  feeling  iu  the 
great  Pacific  area."  ".Ml  th^s*^  w]>o  oifhor  from  tlic  flnan 
i-ial  or  lhr>  moral  side,"  saitl'.Mr.  itall'our,  "iiMilvCd  with  hor- 
ror upon  this  competitive  building  in  anuaments,  now  feel 
that  by  tlic  labors  of  this  ( 'onrcrence,  by  the  Hpiril  it  haf 
slidwii.  by  tlic  decisions  to  wlildi  it  has  come,  a  new  era  has 
really  l)egiin  over  the  wholo  world,  but  more  than  anywhere 
c|h«'  over  that  jtart  of  the.  world  in  which  the  great  marl- 
lime  I'dwcrs  are  most  inllmatcly  and  th^cply  citnccrned." 
"The  <'entre  of  our  ti'buldes,"*  said  Mr.  Balfour,  "has  Iw'cn 
the  iH'cullar  pnihlcms  with  whicli  the  special  coiidlthinH  of 
China  have  given  ri.sc  diirhig  the  lawt  (luarlcr  tif  a  century." 
.Stating  thai  the  first  think'  to  do  wart  "to  clear  away  that 
which,  while  It  hiid  no  prciicnt  \alnc  for  any  ptirpoHC  I  kn<»w 
of,  wan  ncveillnlcMH  the  cnuKe,  rl»{lilly  »ir  wrongly,  of  iin 
happy  KiiKplcloiiM  niid  (ILhcuhsIoiih  an  to  what  would  •K.'cur," 
.Mr.  Balftnir  added  :     • 

riip«e  riiiiw«  of  nilaiiiii|«riil.iii<lMiK  liiivn  lir<'ii  rrmnvrit,  .tint  now  iimirr  Ui< 
•|nii<lni|il«  ■rraiiicmnrtit  ull  tlie  ifreril  innrllline  Towers  <if  tlir  Paelfh'  hiivr 
eiilTPil  Into  a  lornilil  (iiirl  piilille  iiiirlritiililiiK.  wlilth,  an  (sr  n«  I  <im  i*r, 
miiat  rptnovp  nil  further  niunei  ef  iiilem.ft»in««l  (iflriww.  Tlial  yon  will  ne 
llc«  If  the  ircniid  sUkc  nl  Iho  iiroxrwIhufS,  I  rnunrd  lt>»  <'lilne<"'  |irrtlil«n 
I*  th«»  root,  u  th«  first  »(•«";   I   rrinirtl  ll"*  nnadniplp  armngwnmt  as  Oi* 
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wcond  f tags  ;  anJ  the  third  stage  of  tWs  great  policy  of  peace  and  diearma- 
mcnt  is  the  diminution  of  fleets  and  the  cessatton  of  rival  building  between 
the  great  maritime  Powers. 

Mr.  Km  1  four  declared  that  "it  is  to  tlie  penius  and  inspira- 
Mon  of  those  who  have  directed  the  ix)licy  of  the  United 
States  in  the  matter  that  this  stage  stands  out  unique  in 
"tii'-toiy,  so  far  as  I  know;  unique  in  history  as  a  great  and 
'siK.ce.-^sfiil  effort  to  diminish  the  burdens  of  peace,  and  to 
render  niort^  remote  the  horrors  of  war."  Mr.  Balfour's 
remarks  in  full  foUaw : 

Mr  Chainiian  and  Ladiet;  and  Gentlemen :  On  Saturday  the  12th  of  >fo- 
vember.  exartly  twelve  weeks  ago,  the  President  of  the  United  States,  m 
*n  eloquent  speech  with  which  he  inaugurated  our  meetings,  asked  us  to 
approach  our  labors  with  the  full  consciousness  that  we  were  working  in 
the  senioe  of  mankind,  and  that  the  spirit  that  should  animate  us  was 
the  Kpirit  nf  simplicity,  honor  and  honesty. 

Looki:!^  back  over  that  twelve  weeks,  I  think  we  may  say,  without  undue 
self-esteem,  that  that  advice,  ko  nobly  tendered  by  Uie  head  of  the  State 
under  \\-hO'<e  hospitality  our  meetingH  hiivc  been  carried  on.  has  been  takpn, 
itid  that  wti  have  had  the  consciousness  that  we  were  working  in  the  service 
.-.f  mankind  ;  that  we  had  the  c-on.M;Lousntss  that  if  that  service  was  to  be 
■if  any  avail  it  must  be  ciirried  out  in  the  spirit,  to  use  the  President's 
•j.-ords.  of  simplicity,  hoiKuty  and   honor. 

Vou  haM'  listene*!  at  tliis  plenary  conftrence  to  the  record  of  our  work; 
and  1  can  well  believe  that  the  mass  of  treaties,  of  resolutions,  of  state 
unents  put  on  record  may  almott  produce  in  the  minds  of  the  auditors  a 
feeling  ot  ouifusioii,  as  it  the  mass  of  work  turned  out  was  indeed  formid- 
able in  (iimiitity,  but  that  tliere  was  no  underlying  idea  regulating  its  char- 
acter; that  it  was  a  mighty  mass  of  which  the  plan  was  by  no  means 
obvious. 

I  tJjink  tiiat  those  who  have  been  engaged  in  the  work  themselves,  as 
well  as  t\\„<,-  who  will  have  an  opportunity  of  calmly  considering  it  as  a 
whole,  will  see  the  great  results  we  have  attained,  as  well  as  the  extraor- 
dinary ma.ss  nf  debdl  with  whicli  we  have  had  to  deal. 

We  have  had  to  travel  over  Ui©  globe  and  we  have  dealt  both  with  thirigs 
■uiost  triflinK.  apparently,  and  with  things  of  the  deepest  importance.  We 
have  spent  much  time  over  discussing  a  traffic  manager  of  a  small  rail- 
way in  the  Far  East ;  and  connected  with  that  are  the  great  moral  ques- 
tions whicli  under  Mr.  Koofs  guidance  wo  have  attempted  to  deal  with ; 
and  if  we  have  touched  upon  post  offices  in  China,  so  also  we  have  trav- 
eled over  the  immense  area  of  the  Pacific,  and  have  dealt  with  questions 
which  touch  not  merely  the  Pacific,  b«t  touch  the  whole  interests  of  all 
the  civilized  world. 

If  you  would  really  estimate  the  tuagniiude  of  our  accomplishment,  and 
the  method  by  which  our  results  have  been  achieved,  may  I  ask  you  to 
cast  your  memories  back  only  a  few  monUis  ago,  when  a  spirit  of  deep 
inxiety  overshadowed  tlie  miiuls  of  every  man  who  contemplated  the  state 
of  public  feeling  in  the  great  Pacific  area.  You  will  remember  that  at 
that  time,  altliough  tlie  world  was  still  bleeding  from  recent  wounds, 
rUthougti  every  nation  was  groarilng  under  the  pressure  of  taxation,  never- 
theless men  who  profess  to  have  the  gift  of  foresight  talked  glibly  about 
inevitable  naval  war.s,  and  when  the  greatest  maritime  Powers  in  the  world 
felt  that  they  were  almost  committed  to  that  tat^l  rivalry  of  shipbuilding 
which  meaul  not  only  ruin  to  the  fiimiices  of  the  world,  but  was  a  stand- 
ing menace  to  Its  peace. 

i  am  not  talking  about  ancient  histtry.  I  r.m  talking  about  ii  state  of 
things  which  was  pre^'alent  within  the  last  twelve  months,  and  indeed  up 
Ut  a   time  more  recent  than  a  year  ago. 

May  we  not  see  in  the  changed  feelings  of  men  that  alreadj-  the  work  of 
this   Conference   has  produced    benefioeni    results.      Already   this    feeling  of 
^mutual  stispicion,  of  mutual  fear,  has  gtven  way  to  a  spirit  of  a  very  dif- 
ferent oharacterr.     Confidence  has  taken   the  place  of  mistrust. 

All  those  who,  either  from  the  financial  or  the  moral  side,  looked  with 
hcrror  upoi  thi.5  competitive  building  in  armaments  now  feel  that  by  the 
labors  of  Uiis  Conference-,  by  the  spirit  it  has  shown,  by  the  decisions  to 
which  it  tias  oome,  a  new  era  has  really  begun  over  the  vvhole  world,  but 
more  thati  anywhere  else  over  that  part  of  the  world  in  which  the  great 
maritime   P(>wers  are  most   intimately   and  deeply  concerned. 

Mow,  If  you  will  think  for  a  moment  you  will  see  how  closely  all  the 
apparently  infinitely  varied  labors  that  we  have  undertaken  combine  to 
i,-o-opcrat<.-  •with  those  great  results  tliat  wfi  are  happy   to  proclaim  today. 

The  centre  of  our  troubles  has  been  Uie  {veculiar  problems  with  which  the 
^■pecial  conditions  of  China  have  given  rise  during  the  last  quarter  of  a 
century.  Through  the  whole  of  that  quarter  of  a  century  the  relations 
between  China  and  foreign  Powers  (and  still  more  between  foreign  Pow- 
t'rs  theniM-Ivps  in  relation  to  China)  have  given  endless  cause  of  anxiety 
and  preoccupation  to  stateameii. 

I  do  not  ray  tliat  difficulties  arising  in  the  F^r  East  are  forever  at  an 
end.  It  is  impossible  to  apply  to  China  the  glmpie  formulas  which  content 
us  when  we  are  dealing  with  Wcstwn  nations.  That  great  and  ancient  civi- 
lization iVh^  not  easily  fit  into  our  more  recent  schemes  of  political 
thouglit,  an.i  China  suffers  under  sources  of  weakness  which  we  citizens  of 
Western  countries  do  not  find  it  alwiiys  easy  to  understand,  while  she  cer- 
tainly etijoyj.  sources  of  strength  wliich  all  of  us  would  l)e  happy  to  share. 

But  we  have  to  recogTiii.x,  in  the  fir.st  place,  that  China  must  work  out 
htr  own  destiny  in  accordance  with  the  changes  of  a  changing  world;  that 
all  we  can  do  is  to  help  her  along  l»er  path;  tliat  she  has  little  to  gain 
fr')m  our  sdu'cc,  and  tliat  ii  is  upon  sources  streiigtii  drawn  from  within 
herself,  .Tiid  tliose  alone  in  thi    last  resort,  that  she  must   rely. 

Nevertlii-less,  the  great  commercial  nations  that  trade  with  China  have 
'^uffere'l  iu  tlie  relations  between  Uiemselves.  owing  to  the  peculiarities  of 
the  Chines.,  problem  whicli  I  have  vaguely  indicated,  and  for  these  many 
years  past  it  has  iieen  found  very  difficult  to  reconcile,  not  merely  the 
difficulties  arising  between  China  and  this  or  that  Power,  but  between  all 
the  Power;-  in  tiieir  cjnimon  relations  to  the  great  empire  of  the  Far  East 

1  hope  (I  do  mere  than  hope,  I  believe)  tiiat  the  greatest  step  in  regu- 
larizing those  relations  lias  been  taken  by  this  Conference,  under  the  leader- 
ship of  the  United  States. 

I  firmly  believe  that  thougli  difficiiltics  may  arise  in  the  future,  people 
will  ne%er  have  to  go  further  hack  than  the-  date  of  this  Conference.  Here 
it  is  that  we  have  endeavored  to  lay  deep  and  solid  the  foundations  of  hon- 
«st  dealini^r  between  one  another  and  between  ourselves  and  the  Chinese 
Empire— .ind  if  any  nation  hereafter  delil>erately  .separates  itself  from  the 
collecti\^  action  that  we  have  taken  in  Washington  in  this  vear  of  grace, 
that  nation  will  not  be  able  to  plead  ignorance.  It  will  not  be  able  to 
discuss  priiate  arrangementb  which  it  may  have  made  with  this  or  that 
<Jhinese  <r<v.eminent. 

We  shall  111  feel  that  we  belong  to  the  comity  of  nations  in  our  dealings 
with  Chj;.;i.  that  China  is  one  of  «ir«elves.  and  that  a*,  we  owe  her  duties 
Bo  we  owe  corresponding  duties  to  every  one  of  those  other  nations  which 
«>ave  oommercial  or  treaty  relatioos  with  the  Far  East 


Ii  the  Far  Eastern  difficulties  were  the  beginning  of  the  trouble,  if  it 
was  from  them  that  this  brood  of  suspicions  aro^,  how  were  the  difficul- 
•ies  thus  arising  to  be  dealt  with?  Those  difficulties  were  aggravated  by  a 
grouping  of  naval  powers  in  the  Pacific  which  had,  indeed,  a  very  solid 
justification  in  the  historic  past,  although  it  had  no  relevance  to  the  exist- 
ing  situation. 

The  first  thing,  therefore,  to  do  was  to  clear  away  that  which,  while  it 
had  no  present  value  for  any  purpose  I  know  of,  was  nevertheless  the  catise, 
rightly  or  vvrongly,  of  unhappy  suspicions  and  difscussions  as  to  what  wotild 
occur,  should  this  or  that  serious  international  contingency  arise,  and  these 
suspicions,  thus  aroused,  made  the  most  fatal  contribution  to  the  destruc- 
tion of  that  peace  and  international  amity  which  is  the  foundation  of  all 
prosperity,   either  East  or  West. 

These  causes  of  misunderstanding  have  been  removed  ;  and  now,  under 
the  quadruple  arrangement,  all  the  great  maritime  Powers  of  the  Pacific 
have  entered  into  a  formal  and  public  undertaking,  which  as  far  as  I  can 
see  must  remove  all  further  causes  of  international  offense.  That,  you  will 
notice,   is  the  second   stage  of  the  proceedings. 

I  regard  the  Chinese  problem  as  the  root,  as  the  first  stage.  I  regard 
the  quadruple  arrangement  as  the  second  stage ;  and  the  third  stage  of 
this  great  policy  of  peace  and  disarmament  is  the  diminution  of  fleets,  and 
the  cessation   of   rival   building  between   the  great  maritime   Powers. 

Those  are  all  interconnecting;  one  cannot  be  understood  without  the 
other.  The  effect  of  one  cannot  be  estimated  unless  tlie  effect  of  all  the 
others  is  taken  into  account  Thus  we  come  to  the  crown  and  summit  of 
the  great  effort  tiiat  has  been  made  in  favor  of  the  diminution  of  arma- 
ments, and  with  the  diminution  of  armaments  a  great  diminution  in  the 
likelihood  of  their  being  ever  required. 

It  ii  to  the  genius  and  inspiration  of  those  who  have  directed  the  policy 
of  the  United  States  in  this  matter  that  this  stage  stands  out  unicjue  in 
history,  so  far  as  I  Icnow  ;  unique  In  history  as  a  g;reat  and  successful  effort 
to  diminish  the  burdens  of  peace,  and  to  render  more  remote  the  horrors 
of  war. 

If  the  United  States  had  not  had  the  courage,  the  boldness  of  conception 
which  enabled  them  to  announce  on  that  fateful  Saturday,  the  12th  of  No- 
vember, what  their  view  of  disarmament  was,  all  the  rest  of  our  labors 
would  have  lost  half,  and  I  think  much  moro  than  half,  the  value  that 
they  now  possess. 

Everything  turned  upon  that  first  day ;  everything  turned  upon  the  first 
announcement  of  their  policy.  From  that  moment  I  had  little  doubt  that 
we  sliould  achieve  great  results. 

1  remember  speaking  strongly  about  this  subject  on  the  first  opportunity 
I  had.  1  think  it  was  on  the  Tuesday  following  our  Chairman's  speech. 
I  expressed  my  views  on  this  project,  and  every  consideration  which  I  have 
since  been  able  to  give  to  the  subject,  every  result  which  I  have  seen  flow- 
ing from  it-,  has  strengthened  my  conviction  that  on  this  everything  de- 
pended, and  that  it  was  the  admirable  inspiration  of  this  policy,  which  has 
given  to  an  expectant  world  all  that  anybody  possibly  could  hope  for, 
and  far  more  than  experienced  statesmen  ever  dared  to  expect 

Let  no  one  think  that  this  abandonment  of  rivalry  in  shipbuilding,  this 
diminution  of  fleets,  the  .'■crapping  of  great  weapons  of  war  carries  with  It 
anything  in  the  nature  of  a  diminution  of  security  on  the  part  of  any  na- 
tion. I  do  not  think  we  need  have  feared  that,  no  matter  what  supple- 
mentary arrangements  had  been  made.  But  we  have  been  fortunate  enough 
to  make  a  supplementary  arrangement  that  puts  the  question  beyond  doubt 
or  cavil. 

I  do  not  think  any  clause  in  any  treaty  is  more  happily  conceived  to  deal 
with  the  special  peculiarities  and  difficulltes  of  the  Pacific  situation  than 
that  which  limits  and  fixes  the  places  where  the  great  naval  powers  are 
permitted  to  extend  and  increase  their  naval  bases.  I  do  not  say  that  is  a 
necessary  part  of   the  naval  policy. 

I  do  say  it  is  a  most  happy  and  fortunate  addition  to  it ;  that  with  this 
clause  in  the  treaty  we  can  say  with  absolirte  assurance  that  this  diminu- 
tion of  weai>ons  of  war  has  been  accomplished  by  great  augmentation  in 
the  sense  of  national  security.  Can  anything  be  moro  happy?  Can  any- 
thing be  more  pregnant  of  good  results  for  the  future  of  the  world?  Can 
anything  more  surely  allay  those  susplciMis  which  make  peace  intolerable 
and  war  probable? 

To  that  great  consummation  all  have  contributed  ;  but  in  particular  I 
cannot  insist  too  repeatedly,  or  with  too  great  earnestness,  that  it  was  the 
inspired  moment  of  Nov.  12  oa  which  all  the  greatness  of  this  great  trans- 
action really  depends. 

Yet  I  think  I  must  add  something  more,  or  I  should  do  but  scanty  jus- 
tice to  the  character  and  labors  of  my  colleagues.  If  it  is  difficult  to 
exaggerate  the  magnitude  of  the  work  that  has  been  accomplished,  let  me 
assure  you  that  probably  nobody  exicept  those  who  have  had  intimate 
personal  acquaintance  with  such  matters  know  how  difficult  machinery  an 
international  conference  inevitably  is.  Its  difficulties  are  inevitable  for 
this  simple  reason,  that  a  conference  does  not  work  by  majorities.  One 
recalcitrant  Power  can  stop  the  whole  machine.  If  one  Power  refuses  its 
assent,  tlie  best  laid  devices  for  securing  the  felicity  of  mankind  are  brought 
to  naught. 

Unanimity  is  obligatory ;  and  when  we  remember  that  there  are  nine 
Powers  concerned  in  one  set  of  treaties,  and  no  less  than  five  Powers  con- 
cerned in  another,  and  that  each  of  tliem,  from  the  nature  of  the  case, 
approaches  every  separate  question  from  the  angle  of  itj:  own  country,  looks 
at  it  first  from  the  point  of  view  of  its  own  national  interests,  and  secon- 
darily sees  that  the  interests  of  every  country  here  are  really  bound  up 
with  the  interests  of  the  whole — when  you  remember  that  this  is  the  method 
under  which  we  work.  I  think  you  will  agree  with  me  that  we  could  never 
liave  attiined  the  results  we  have  if  the  statesmen  collected  around  this 
table  had  not  shown  themselves  sympathetic,  clear  of  comprehension,  un- 
selfisli  in  theif  views,  and  anxious  above  all  to  see  that  we  should  work  by 
common  means  toward  a  great  and  common  end. 

We  have  been  blessed  indeed — thrice  blessed — In  our  Chairman  ;  but  even 
his  .skill,  his  clearness  of  tliought,  his  iiivari.ible  courtesy,  his  unworried 
patience  would  have  been  insufficient  to  bring  us  to  this  happy  conclusion, 
of  which  we  shall  see  the  final  act  on  Monday,  had  he  not  had  for  hie 
assistants  a  body  of  men  who  I  think  iiave  shown  themselves  possessed  of 
all  the  highest  qualities  of  statesmanship.  If  the  countries  which  they 
represent  are  fortunate  enough  in  the  future  to  be  guided  by  wisdom  like 
theirs,  1  almost  feel  that  perhaps  the  treaty  is  less  necessary  than  I  believe 
it  to  be. 

Now,  ladies  and  gentlemen,  so  far  I  have  ventured  to  speak  for  myself, 
ind  I  hope  with  the  approval  of  the  Britisli  delegation.  I  am  now  happy 
■0  carry  out  a  duty  which  has  been  entrusted  to  me  by  all  my  colleagues 
dtting  around  this  table.  I  have  to  express  on  their  behalf  our  gratitude 
for  the  labors  wiiich  the  General  Secretariat  of  this  Conference  have  car- 
ried out,  tor  the  unwearying  zeal  and  inexhaustible  patience  and  industry, 
the  courtesy,  the  ability  and  the  good-will  which  they  have  brought  to  their 
most  difficult  task.  Only  those  who  have  had  an  opportunity  of  seeing  the 
inside  working  of  the  machine  know  how  much  of  its  success  has  depended 
upon  the  labors  of  Mr.  Oarrett  and  those  who  have  worked  with  him. 
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I  am  proud  to  have  been  entrusted  with  the  duty  of  expressing  to  him  and 
to  nil  his  collea^es  our  high  sense  of  what  they  have  done  for  us. 

One  word  and  one  word  only  more  must  I  say.  I  think  we  should  all 
feel  that  if  we  separated  without  expressing  our  thanks  to  Mr.  Camerlynck, 
the  translator,  who  has  served  us  so  faithfully,  we  should  be  accounted 
among  the  nio  t  ungrateful  of  mankind.  Mr.  Camerlynck  has  an  absolute 
genius  for  the  work  he  has  undertaken.  I  do  not  know  whether  to  admire 
most  the  skill  with  which  he  translates  English  into  French  or  the  skill 
with  which  he  translates,   when   necessity  arises,  French   into   English. 

I  do  not  know  what  my  French  colleagues  think  when  they  hear  their 
speeches  translated  into  the  English  tongue.  I  know  what  I  always  think 
when  I  hear  my  speeches  translated  into  the  French  tongue,  which  is  that 
it  i^  a  matter  of  most  agreeable  surprise  to  think  that  I  have  lapsed  into 
such  unusual  felicity  in  the  effort  to  e.^ress  my  ideas.  If  all  my  col- 
leagues around  this  table  entertain  the  same  views  that  I  do — and  I  believe 
they  do — they  will  thank  me  for  setting  myself  up  as  their  mouthpiece  and 
giving  to  our  friend  Mr.  Camerlynck  our  warmest  tribute  of  thanks  and 
admiration. 


A.  J.  BALFOUR'S  MESSAGE  WITH  HIS  DEPARTURE 
FOR  ENGLAND. 
With  his  departure  for  England  on  the  7th  inst.  on  the 
Cunard  liner  Af'quitania,  Arthur  J.  Balfour,  head  of  the 
British  delegation  at  the  Washington  Conference  on  Limi- 
tation of  Armament,  declared  that  the  collective  efforts  of 
those  sharing  in  the  Conference  "have  surely  left  the  world 
better  than  they  found  it."  They  have,  he  said,  "removed 
long-standing  causes  of  offense  and  substituted  good-'will  for 
suspicion.  They  have  made  peace  less  costly  and  war  less 
probable."  The  following  is  the  statement  given  out  by 
Mr.  Balfour: 

The  kindness  with  which  (  have  been  welcomed  and  the  unbounded  hos- 
pitality extended  to  my  colleat^uee  of  the  British  Empire  delegation  and  to 
mys -If  would.  In  any  case,  tiave  rendered  our  visit  to  the  ITnited  States  a 
most  memorable  event.  But  I  carry  away  recollections  of  even  ereater 
Interest.  For  through  laborious  months  I  have  joined  in  the  work  of  ful- 
filling the  proposition  originally  laid  down  for  us  by  the  rVesident. 

It  has  been  our  prvil^e  to  share  in  a  conference  whose  collective  efforts 
have  surely  left  the  world  better  than  they  found  It.  They  have  dim'n'shed 
national  armament  and  Increased  national  security:  they  have  removed  long- 
standing causes  of  offen.se,  and  substituted  good-will  for  suspicion;  they 
have  made  peace  less  costly  and  weit  less  probable.  To  have  taken  even  the 
smallest  part  in  such  a  work  must  constitute  for  us  all  an  unforgettable 
experience,  which  will  In  some  meastire  justify  the  regrets  with  which  we 
leave  your  friendly  shores. 

I  well  remember  the  i.ist  occasion  on  wh'ch  1  left  America  for  Europe, 
then,  as  now.  I  had  'lecn  entrusted  by  my  country  with  a  most  Important 
aiis-sion:  then,  as  now.  It  concerned  not  alone  the  United  States  and  the 
British  Emp  re  bu  the  interests  of  the  world  at  large;  then  as  now.  the  col- 
laboration of  our  two  countries  was  fruitful  of  great  results. 

But.  whereajiin  May  1917  the  war  was  In  its  most  critical  stages,  February 
1922  found  the  na'ion«  stili  struggling  with  the  yet  hard  problem-s  of  peace. 
If  civilization  Is  to  stand  we  must  be  as  victorious  in  the  second  of  these 
Creat  enterprises  as.  three  years  ago.  we  were  victorious  In  the  first;  and  1 
cherish  the  firm  conviction  that  the  Confi-rence  of  Washington  has  made 
mo  small  contribution  to  this  much  desired  consummation. 

It  it  In  this  spirit  tb^t  I  say  farewell  to  all  my  Amer  can  friends. 

MIMSTEIi  HAIiRAVT  SAYS  EXAMPLE  AT  ARMAMENT 
COSFEIiENCE  18  LOFTIEST  LESSON  TO 
MANKIND. 
Minister  Sarraut  of  Franc-e.  in  his  remarks  at  the  sixth 
plenary  Bes.sion  of  the  Wasiiington  Conference  on  IJmita- 
Mon  of  Armament  on  the  4th  inst.,  declnred  that  "it  Is  in 
the  example  set  by  the  Conference  at  Washinjrton  that  re- 
nidf'H  the  lofticHt  les.son  we  can  give  to  raanl<iii(l."  "Wliat  Is 
Kreat  and  noble  here,"  he  Hjtld,  "is  tlie  e.\ampl«'  wliich  lias 
bM'D  set  by  the  jfreat  countries  here  repre.'^ented  to  otlier 
rounfrli'8.  and  wfu-n  thcso  treaties  are  signed,  they  will  he 
an  example  to  other  <ounlrles  to  settle  their  differeii'cs  and 
diMpiitr^  amicably,  an  an  amicable  BpIrIt,  and  not  to  drain 
their  n'sr>iir<<-H  in  onlff  to  arm,  hut  to  seelv  el.><e\vliere  for 
the  exiM-n<litures  of  the  fruits  of  tlwir  prosperity."  We 
IClve  herewith  M.  Harraufs  remarks  In  full: 

Mr.  Prcslrfpnt  and  Orntlem^n :  It  Is  no  longer  a  time  for  wordi,  oipe- 
rially  aftrr  th<>  rlo<|iviit  i«i><"fh  delivered  by  our  modt  veiiirralod  doyen, 
Mr.  Balfour,  whm  hr  ma'l-  bi%  admiraMr  lyntheiin  of  the  work  we  have 
b«*n  ahl*  to  accompllah  In  tlilx  Ctjtitertuct: 

Our  work  U  now  roiiclud<fl  and  at  the  moment  that  our  work  la  now 
b«lnK  Concluded,  we  •rt-  warntil  that  It  !•  now  our  duty  to  l<-ave  the  icene, 
f"''  iiig   In,  whow  part  and   duly   it   ii   to  Jiidgi-  ui. 

^''  .  appreciate  our   work    In   full   Impartiality   ami 

'"d' ;  I  <    it   I     tix)  near,  Mnd  wc  lark   the   nrc<iiury   p«-r«p<-<llve. 

*^'  /  do  It.     ()lh'T»  win  In-  IxtiiT  iililo  to  do  it.     But,  gi-ntle- 

mm,  •»>•  ■  I.,  i;,.)  ihjt  U  aonipthliix  do  JuUltc  to  uurwlvra  In  our  r<»ni- 
mon  eti/^jvor;  W"  ctn  «UM  and  rfco«nii*  the  gfMxl  will  that  Imi  Ijreri 
•hown  on  rvtrry  »ld».  We  knot  lliat.  Wi-  know  that  lj«ihliid  u*  and  above 
W  h»re  U  a  HupTmir  AijtJi'.riiy  \*li)<li  U  ridnK  to  put  liiml  ju'lKtnrnt  upon 
«nir  Work.  Th*-  nalioiia  which  luvr  clrhgitH  u»  to  rnwr  lifr*-  are  goltjg  to 
•tudy  frtjr  tuk  and  t/.  iwliff,  It.  In  Uir  varloiia  forma  prr.crllx-il  by  thf 
■•tboda  In  op«ratlon  In  tl-r  varloiia  «iunlrli-«.  They  will  aay  wli«tinr  or 
ft««  th«7   »r»  (oiriK   to   valiiUt*  and  cinflrm   our  arta. 

Thla  la  lh«  moving  hour   In  whirh  e«rh  of   ua,   i^tK-lriitlnit  to  thr  Ix.ttom 
w   hU    Innt^nhMt   f.inari/.n. ».    will    awatt    thr   final    verdlrl   of    thU   country, 
will  aak   hiniaelf   wtwth.  r   U-  did    what   h»  wight   to   hav*   doii«  and   whetlipi 
h»   ri»htly   a»nr«-d    ih,   rauw    lor    whIrh    h*   had    r.irn»    h»r» 
.  '   «*nvliir«l  Utat  •■<  h  of  ua  will   )»  aliln  to  rrtum  V 

'fl  '"II  of  f»/nfidrnc».  with  lila  iM-ad  »rrrl  arid  will. 
"Li'k  'i  '""'  "^"  '*'"  ""  '^"'^  ronrlav.  of  publlr  opinion  In  hia  cuntrj 
WHICH  1«  to  judff*  our  cfm.mon  work.  I  Ul,.v»  th«i  rrrryUdy  hrrp  cai 
Ifo  ami  Ur»  the  ..pinion  of  Ui«  world,  of  lh«  fourt  of  th»  unlv.ra^.  and  pu- 
r»To»,  th«n  ih,  „„,iu  ..f  our  »ff.,rU  ami  our  ardent  hoiMa  for  •  batUi 
firtgr*    lor   mankind.  ^^ 


It  is  for  mankind  in  general  that  we  have  worked.  It  is  to  mankind 
that  we  now  offer  the  tribute  of  our  lalwra  and  our  pains,  the  sincerest,  the 
crowning  effort  of  our  labors,  as  a  guaraittee  of  peace  for  the  world  nnd 
of  a  better  future  for  humanity. 

Gentlemen,  when  the  list  is  drawn  up,  when  tlie  inventory  is  being  taken 
of  what  we  have  done  here,  I  am  sure  that  no  sordid  thought  will  enter 
the  mind  of  any  of  us  to  estimate  what  be  may  have  gained  on  the  one  side 
or  v.hat  he  may  have  lost  on  the  other.  No  one  of  us  will  want  to  measure 
his  advantages  by  those  that  may  have  been  gained  by  his  neighbor,  and 
the  same  may  be  said  of  the  sacrifices  which  have  been  made  by  us  all. 

Nothing  would  be  more  conti-ary  to  the  spirit  of  the  Conference,  becaust 
here  we  have  never  lost  sight  of  this  altruistic  leading  idea  of  the  establish- 
ment of  the  final  peace  of  the  world  and  Its  safeguarding,  and  that  that 
must  be  sought  for  through  the  suppression  of  general  causes. 

The  beautiful  part  of  our  work  is  the  admirable  effort  that  has  beet 
made  by  the  Conference,  the  day  after,  one  might  say,  the  terrible  catastro- 
phe which  devastated  the  whole  world — the  admirable  effort  to  drive  out 
any  causes  of  conflict,  by  diminishing  the  causes  and  also  by  decreasing- 
the  weapons  which  might  still  remain  and  which  ml^t  be  a  temptation  tc- 
resort   to   force. 

What  is  great  and  noble  here  is  the  example  which  has  been  set  by  the 
gi-eat  countries  here  represented  to  other  countries,  and  when  these  treaties 
are  signed  they  will  be  an  example  to  other  countries  to  settle  their  differ- 
ences and  disputes  amicably,  in  an  amicable  spirit,  and  not  to  drain  their 
resources  in  order  to  arm,  but  to  seek  elsewhere  for  the  expenditure  of  the 
fruits  of  their  prosperity. 

Such  is  the  task  we  have  accomplished,  and  we  may  well  be  proud  to 
have  co-operated  in  it.  It  is  in  tlie  example  set  by  the  Conference  at  Wash- 
ington  that   resides   the   loftiest   lesson   we   can   give   to   mankind. 

We  are  entitled  to  hope  that  other  nations  will  imitate  what  has  beeu 
done  here,  and  that  on  parallel  lines  to  that  followed  by  the  League  of  Na- 
tions Washington  has  here  struck  upon  a  path  on  which  all  nations  will 
be  able  to  enter  for  the  greater  happiness  of  the  whole  world. 

Vou  must  remember,  gentlemen,  that  our  treaties  and  conventions  will 
never  give  beneficent  results  unless  all  the  countries  ultimately  fix  their 
signatures  to  these  agreements,  and  these  additions  are  as  sincere  and  ear- 
nest as  our  adherence  to  these  principles  has  been.  This  will  be  all  th* 
more  .so  as  the  United  States  will  understand  that  the  results  reached  here 
are  more  respectful  of  the  integrity  and  independence  of  other  countries, 
whether  great  or  small.  So  that  the  journey  we  have  undertaken  here 
will  not  have  been  made  in  vain  and  our  most  ardent  wishes  will  have 
been  fulfilled. 

On  the  eve  of  leaving  these  ho.spitable  shores  we  feel  a  pang  of  heart  a» 
when  separating  from  our  best  friends.  This  adds  to  the  profound  emotion, 
with  which  the  delegation  that  represents  the  glorious  country  of  the  decla- 
ration of  the  rights  of  man  l)ends  with  gratitude  before  the  country  of 
Washington,  where  has  just  appeared  the  most  promising  dawn  and  th* 
greatest  hope  that  could  fill  the  soul  of  the  world. 


SENATOR  SCUANZER  OF  ITALY  DEPLORES  LACK  OP 
AGREEMENT  ON  LIMITATION  OP  LAND 
ARMAMENT. 
At  the  sixth  plenary  session  of  the  Washington  Confer- 
ence on  Limitation  of  Armament,  at  which  was  concluded 
the  final  discussions  of  the  matters  brought  l)efore  the  Con- 
ference, Senator  Schanzer  of  Italy  declared  that  "no  one 
would  l>e  justified  In  saying  that  this  Conference  has  not 
found  the  point  of  departure  of  a  new  era  In  international 
policy,  that  there  has  not  been  laid  down  the  foundations 
of  a  new  and  more  solid  equilibrium  of  the  world."     The 
agreements  for  the   Far  East,   he  said,  "have  enforced  a 
new  [)()licy  of  common  action  of  the  various  Towers  coo- 
cerned  in  giving  their  contributions  and  equality  of  condt 

tions  to  the  progress  of  that  great  country,  China 

Tlie  otiier  agreements,  and  eKi)ecIally  the  naval  treat.v,  have 
insured  secure  guarantt^s  of  i)eace,  where  once  existed  dan- 
gers and  menaces  of  war."  Uef erring  to  the  fact  that  It 
liad  '"not  been  possible  in  this  Conference  to  deal  with  the 
(juestions  of  the  limitation  of  land  armament.s,"  Senator 
Schanzer  stated  tliat  "it  is  apimrent  that  without  the  solu- 
tion of  this  problem  there  is  no  hoi)e  for  a  return  of  normal 
conditions  of  production  of  commerce,  there  is  no  hope  of 
recovery  of  noriiuU  financial  and  monetary  conditions  In 
lOiiroiK?."  Tlie  following  Is  what  Senator  Schanzer  bad  to 
say: 

Mr.  Chairman,  we  came  to  WaahingUm  with  our  hearts  full  of  hope.  A 
voice  high  and  noble — the  voice  of  tlii'  President  of  the  great  American  Ilr 
public— hud  auMinioned  un  to  work  together  to  the  advuntugr  of  the  nation* 
wlio  knew  their  puat  slrugglfH  and  were  fearful  of  new  and  Htill  b|iM)dier 
(wnflicU  in  the  future.  Now  that  we  are  ,'it  tlie  end  of  our  work  wr  cannot 
but  fully  upprec'i.iti!  thr  very  great  value,  the  Importance,  of  the  rr«ult«  w» 
have  achieved,  and  which  liiive  toiluy  been  so  eloarly  and  eloi|Ufnlly  liull 
rjiU:d  by  our   llluatriuuii  coUeugue,    Mr.   Ujlfour. 

.No  one  would  be  Ju»tified  in  ouylng  that  this  Oonference  lua  not  found 
the  point  of  dipurture  of  a  new  org  lu  Intrrnutlonul  jiollcy,  that  here  ha* 
not  been  hild  iluwn  the  luundatiuiut  of  a  ucw  and  more  Holld  (Mjulllhrlura  of 
Ui«   world. 

Tho  uKroemcDta  for  Un-  Kur  Eoat  have  enforced  a  uei»  policy  of  c-<immoii 
arllon  of  the  \urloua  I'owira  conef^riied  in  glvlrijf  llwlr  .•oiilrlbullona  and 
M|U«llly  of  coijilllioni  l4i  th«  pruKrea*  of  that  greut  cxiuntry,  (ihlna.  ao  rlob 
In  rraourcra  and  In  poalbllltlia  for  the  future.  Th<-  other  u»recnienl«,  and 
aaiM-ciully  the  naval  Ireuty,  Imve  Inaured  uTurn  gvurantrm  of  |M'«i<«,  whore 
(iiii'<-  rxlalril  iluiiK' ra  and  iiK-nuiea  at  war  whluh  k'pt  the  nitlre  world  In  a 
aLat«    of    iwrioua   upprelianaiun. 

It  haa  not  iM-rn  ptjaalblc  In  thla  ( kinf rrrmir  Ut  >Wal  with  the  qumllona  of 
the  lliultallon  of  land  armanirnta.  rapwUlly  o«ln(  to  thr  aliarncr  from  this 
iiaMinilily  o{  avvrral  nullona  dlm-lly  <><Mirr-ri>r<l  In  thr  <4iieallnri;  liiil  no  on* 
.u.O  4l>-ny  llir  ruiiiluniviilul  imiMiiUiiu-o  nl  thla  problem  for  (lin  fuUirr  pro» 
,>*rlty  of  tlip  world  anil  llir  nri-raillr.  Ilir  lufiu-y  of  flinllriK  a  oatlafactory 
olutlon    villh    111*    aUiirteal    [MiawibU    itulajr. 

11  la  apparrnt  liiut  wllliuut  Ihs  aululUin  ill  tlila  problofn  there  la  no  hop* 
'or  a  return  of  uoriDal  nmiJItliirui  nl  proOuclUin  and  rtimmeroe  ,  thrro  U  bo 
bop*   lor   rMxjverjr   of   burtnal   fiiMUMrtal  anil   BMjiM'lary   coiidltJoita   In    Kurop*. 
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It  has  been  rightly  pointed  out  to  us  that  the  European  nations  must 
save  themselves  by  reducing  their  land  armament  and  increasing  in  the 
necessary  measure  their  taxation;  in  order  to  re-establish  the  balance  of 
their  budgets  and  reduce  the  circulation  of  their  paper  currency.  But  al- 
low me  to  say  that,  so  far  as  Italy  is  concerned,  she  has  to  a  great  extent 
already  applied  the  principles  of  such  a  policy.'  Italy,  with  her  40.000,000 
inhabitants,  has  already  reduced  her  army  frbm  5,000,000  men,  which  was 
its  strength  during  the  war,  to  only  200,000  men.  Italy  has  introduced  a 
great  many  new  and  very  heavy  taxes"  in  order  to  balance  her  budget. 

Our  total  taxation  is  to-day  six  times  what  it  was  before  the  war.  Our 
income  tax  is  to-day  nine  times  what  it  was  in  1914.  The  deficit  of  the 
Italian  budget,  which  was  4S,000;000,000  lire  in  the  financial  year  imme- 
diately following; the  war,  gradually  decreased' to  only  3,000,000,000  lire, 
and  there  is  reasonable  hope  that-  in.  the  next  financial  year  it  will  be  com- 
pletely eliminated.  If,  in  spite  of  this  the  value  of  our  money  is  still  great- 
ly depreciated,  this  is  not  only  due  to  our  condittons,  but  it  is  due  to  a 
groat  extent  to  the  conditions  of  ^Europe  in  general.  Therefore,  it  is  a 
question  of  vital  importance  tor-  us,  as  it  is  for  all,  that  the  settlement  of 
economic  conditions  in' Europe  shouldtake  place. 

We  must  not  continue  to  turn- rn'this' vicious  circle,  namely,  that  it  is  im- 
possible to  refluce  armaments  because  certain  economic  questions  are  not 
settled,  or,  on  the  other  hand,  that  the  economic  questions  in  Europe  can- 
not be  settled  because  it   is   impossible -to  reduce  amraments. ' 

It  is  is  necessaiy  to  -breakthis  vicious  circle,-  and  this  cannot  be  accom- 
plished without  the  joint  co-operstion  and  the  good-will  of  all  nations. 
It  is  necessary  to  promote,  as  we  have  done  in  this  Conference,  a  spirit  of 
peace  and  solidarity  among  nations.  We  all  agree  that  the  problem  of 
limitation  of  armaments  is  not  only  a  technical  military  one.  It  is  also, 
above  all,   a   moral   problem.  .    • 

It  would  be  useless  to  obtain  a  material- reduction  of  armaments,  if  the 
profound  and  intimate  causee  of  conflict  and  dissent  between  nations  should 
remain.  Therefore,  let  us  continue  -on  the  path  we  have  followed  in  this 
Ccnferencc.  Let  us  devote  .ill  our  efforts  to  dissipating  such  causes  and  to 
bring  about  an  atmospherq  of -friendly  oc-'existence  and  reciprocal  tolerance, 
falling  whioli  enduring  peace  is  impossible.  What  matters  most  of  all  is 
that  the  spirit  of  wisdom,  of  peace  and  of  co-operation,  which  inspired  this 
Conference,  should  continue  to  live  and  to  remain  the  directing  spirit  of 
future   international   enterprises,  .- 

We  fondly  hope  that  the  great  people  of  tlie  United  States  will  not  re- 
nounce the  glory  of  continuing  to  ^ve.  their  powerful  and  necessary  contri- 
bution to  the  noble  effort  of  hunsanity  toward' the  achievement  of  always 
higher  ideals  and  destiny.  .To  finish,  allow  me  to  express  our  most  cordial 
thanks  to  his  Excellency,  the  President  of  the  United  >States,  to  the  Honor- 
ary Chairman  of  this  assembly,  the  eminent  statesman  who  has  directed 
our  debates  with  insuperable  ablltiy,  -authority  and  patience  ;  to  the  whole 
American  nation  for  the  kbid  welcome  and  courtesies  which  the  Italian 
delegation   has   found   in   this  oountry,:^' 

The  harmony  of  political,  spiritual  and  moral  tendencies  and  the  aspira- 
tions of  our  country  and  of  your  own,  > for  which  we  have  the  sincerest 
feeling  of  profound  friendship  and  admiration,  have  received  here  new  and 
solemn  confirmation.  It  will  fasten,  I  hope,  always  more  strongly  the  ties 
which  link  our  two  countries  togeOier,  to  the  benefit  of  both  nations,  and 
in  tlie  interest  of  the. restoration  of  peace  and  prosperity  in  the  world. 


BARON    SHIDEHARA    OF    JAPAN    ON    RESULTS    OF 
A RMA  MEN  T  CONFERENCE. 

Telling  the  Washington  Conference  on  Limitation  of  Arma- 
ment (at  the  Plenary  session  on  the  4th  inst.)  that  "we 
came  to  Washiiigton  with  full  oonfidenee  in  the  future  of 
international  relations"  Baron  Shidehara  of  Japan  added 
that  "we  are  now  departing  with  reassured  confidence." 
"Wo  knew,"  he  said,  "that  the  Conference  would  do'  good, 
and  it  has  done  good.  Competition  in  nav^al  armament, 
ruinous  to  national  \velfj;re.  and  harmful  to  international 
peace,  is  now  a  matter  of  the  past."  He  further  noted  that 
"the  Conference  has  also  given  occasion  to  the  Povv-ers 
directly  interested  to  conclude  the  Pacific  Treaty  and  to 
adjust  the  difficult  question  of  the  Pacific  mandates  and  the 
still  more  difficult  question  of  Shantung."  Baron  Sliide- 
hara's  remarks  in  full  follow: 

We  have  listened  with  great  emotion  to  the  report  mado  by  the  Chairman 
upon  the  final  outcome  of  the  labors  of  tho  Committee  on  Pacific  and  Far 
Eastern  Questions  and  of  the  committee  relating  to  naval  matters.  The 
task  Imposed  upon  those  committees  has  by  no  means  been  easy  or  simple. 
Unanimity  of  views  could  hardly  be  expected  on  all  questions  submitted 
for  consideration,  but  after  numerous  sessions  one  broad  fact  has  been 
brought  markedly  to  tho  for6.  It  has  been  found  that  all  differences  of 
opinion  which  have  divided  those  committees  relate  not  so  much  to  the 
tiltimate  purposes,  tho  gresit  alms  of  the  nations  represented  here,  as  to 
tho  manns  by  which  such  purposes  are  to  be  attained. 

It  has  been  found  that  wo  are  all  striving  for  the  samfe  goal  of  life,  and 
that  goal  is  perceptibly  within  eight.  Take,  for  Instance,  the  Chinese 
problem,  which  it  was  often  asserted,  would  one  day  lead  to  world-wide 
conflagration.  What  has  the  conference  revealed?  No  sooner  had  Mr. 
Root  formulated  and  presented  the  four  great  rules  of  international  conduct 
with  regard  to  China  than  those  proposals  met  a  ready,  spontaneous  and 
whole-hearted  approval  on  all  sides.  They  laid  the  foundation  of  the 
work  of  the  delegations  and  of  friendly  understandings  among  nations. 

No  one  denies  to  China  her  sacred  right  to  govern  herself.  No  one 
stands  in  the  way  of  China's  working  out  her  own  great  national  destiny. 
No  one  has  come  to  the  conference  with  any  plan  of  seeking  anything  at 
the  expense  of  China.  On  tho  contrary,  every  participating  nation  has 
shown  readiness  at  all  times  to  help  China  out  of  her  present  difficulties. 

Japan  believes  that  she  has  made  to  China  every  possible  concession 
compatible  with  a  sensti  of  reason,  fairness  and  honor.  She  does  not 
regret  It.  She  rejoices  in  the  thought  that  the  sacrifice  which  she  has 
made,  and  that  what  she  has  offered,  will  not  be  In  vain  in  the  greater 
cause  of  international  friendslilp.  and  good-will. 

Wo  are  vitally  interested  in  a  speedy  establisliment  of  peace  and  unity  In 
China  and  In  the  economic  development  of  her  vast  natural  rcsourc&s.  It 
la  Indeed  to  the  Asiatic  mainland,  that  we  must  look  pr  marily  for  raw 
materials  and  for  the  markets  where  our  manufactured  articles  may  be  sold. 
Neither  raw  materials  nor  tho  markets  can  bo'had  unless  order,  happiness 
and  prosperity  reign  in  China.  •  Under  a  good  and-  stable  government, 
with  hundreds  of  thousands  of  our  nationals  resident  in  China,  with  enorm- 
ous amounts  of  our  capital  invested  there,,  and  with  o*ir  own  national 
existence  largely  dependent  on  that  of  our  neighbor,   we  are  naturally 


interested  in  that  country  to  a  greater  extent  than  any  of  the  countries 
remotely  situated. 

To  say  that  Japan  has  special  interests  in  China  is  simply  to  state  a  plain 
and  actual  fact.  It  intimates  no  claim  or  pretension  of  any  kind  prejudicial 
to  China  or  to  any  other  foreign  nation.  Nor  are  we  actuated  by  any 
Intention  of  securing  preferential  or  exclusive  economic  rights  in  China. 
Why  should  we  be  afraid  of  foreign  competition  in  the  Chinese  market 
provided  It  is  conducted  squarely  and  honestly?  Favored  by  geographical 
position,  and  having  fair  knowledge  of  the  actual  requirements  of  the 
Chinese  people,  our  traders  and  business  men  can  well  take  care  of  them- 
selves in  their  commercial,  industrial  and  financial  activities  In  China, 
without  any  preference  or  exclusive  rights. 

We  do  not  seek  any  territory  in  China,  but  we  do  seek  a  field  of  economic 
activity  beneficial  as  much  to  China  as  to  Japan,  based  always  on  the 
principle  of  the  open  door  and  equal  opportunity. 

We  came  to  Washington  with  full  confidence  In  the  future  of  Internationa] 
relations.  We  are  now  departing  with  reassured  confidence.  We  knew 
that  the  conference  would  do  good,  and  it  has  done  good.  Competition 
in  naval  armament,  ruinous  to  national  welfare  and  harmful  to  Inter- 
national peace,  is  now  a  matter  of  the  past.  The  relief  from  tension  Is 
provided  by  the  agreements  reached  by  the  Conference  for  Limitation  af 
Naval  Armament,  for  the  suppression  of  the  brut-al  practices  of  warfare 
and  for  the  definition  of  a  policy  on  matters  relating  to  China. 

The  conference  has  also  given  occasion  to  the  Powers  directly  interested 
to  conclude  the  Pacific  Treaty  and  to  adju.st  the  difficult  question  of  th» 
Pacific  mandates  and  the  still  more  difficult  question  of  Shantung.  In 
arriving  at  this  happy  result  we  are  under  everlasting  debt  to  the  Presi- 
dent of  the  United  States,  at  whose  gracious  initiative  the  conference  waa 
convened.  We  feel  no  less  grateful  to  our  trusted  Chairman,  to  whoae 
able  leadership  the  success  of  our  work  is  largely  due.  Permit  me  further 
to  express  on  behalf  of  the  Japanese  delegation  our  sincere  appredatioa 
of  the  unfailing  spirit  of  generosity,  of  conciliation  and  of  ready  co-operation 
shown  by  all  of  our  colleagues  and  friends  around  this  table. 

Freed  from  suspicion  by  frankness,  assured  of  peace  by  good-w'U.  we  may 
devoutly  give  thanks  for  the  opportunity  given  by  the  Washington  confer- 
ence, which,  we  believe,  ushers  into  a  troubled  world  a  new  spirit  of  inter- 
national friendship  and   good  understanding. 


DR.    SZE    EXPRESSES    SATISFACTION    OF    CHINESE 
DELEGATES    AT    RESULTS   OF    ARMAMENT 

CONFERENCE. 
Through  Dr.  Albert  Sze,  the  satisfaction  of  the  Chinese 
delegation  with  the  results  of  the  Washington  Conference  on 
Limitation  of  Armament  was  expressed  at  the  si.xth  plenary 
session,  on  the  4th  inst.  The  settlement  of  the  Shantung 
question  alone,  Dr.  Sze  said,  "is  an  achievement  greatly 
conducive  to  the  course  of  concord  and  good  understanding 
between  nations."  We  quote  heremth  his  remarks  at  the 
session  of  the  4th: 

Mr.  Balfour  has  most  eloquently  expressed  for  us  our  high  esteeifl  and 
praise  for  our  distinguished  Chairman,  our  appreciation  of  the  kind  hospi- 
tality of  the  American  nation  and  the  most  efficient  services,  ably  rendered 
by  Mr.  Garrett  and  the  secretariat  under  him,  and  last,  but  not  least,  the 
most  admirable  help  that  IVIr.  Camerlynck  gave  to  the  labors  of  the  Confer- 
ence. 

It  only  remains  for  mo  to  assochate  myself  and  the  colleagues  of  th6  Chi- 
nase  delegation  with  all  the  words  of  appreciation  said  by  my' right  hon- 
orable friends.  I  may,  however,  be  permitted  to  add  a  word  of  thanks  and 
of  congratulation  on  behalf  of  the  Chinese  delegation.  The  Chinese  dele- 
gation has  implicit  confidence  in  the  principles  adopted  by  this  Confer- 
once,  which  China  will  not  fail  to  invoke  to  guard  against  any  renewed 
claim  to  special  interests  in  China  on  the  part  of  any  nation. 

On  the  eve  of  the  close  of  this  Conference,  tlie  Chinese  delegation  desires 
to  congratulate  you,  Mr.  Chairman,  and  through  you  the  President  and  the 
Government  of  the  United  States,  on  the  splendid  success  whicn  crowns  its 
labors.  This  great  event  has  brought  about  great  results,  and  its  influ- 
ence is  bound  to  grow  more  and  more  with  time. 

Not  only  have  the  dangers  of  war  been  removed  to  a  considerable  extent 
by  calling  a  halt  in  tho  race  of  naval  armament,  but  the  prospect  of  police 
has  been  enhanced  through  tho  sottlement  of  several  important  questions 
which  were  at  one  time  powerful  factors  of  international  misunderstanding. 
Speaking  more  particularly  of  the  questions  which  are  of  direct  concern  to 
my  country,  the  Chinese  delegation  has  been  greatly  impressed  with  the 
s])irit  of  sympathj-  which  animated  their  discussions. 

The  frank  and  cordial  oxch;inge  of  views  which  accompanied  this  dis- 
cussion has  served  very  usofulij-  to  clarify  the  cloudy  atmosphere  that  used 
to  envelop  tho  situation  in  the  Far  East.  Much  that  it  seemed  possible  to 
accomplish  at  the  present  time  has  been  accomplished,  and  I  feel  certain 
that  it  will  have  a  great  influence  on  the  future  development  of  China. 
Tho  sottlement  of  tho  Shantung  question  alone,  thanks  to  the  friendly 
offices  of  you,  Mr.  Chairman,  and  Mr.  Balfour,  is  an  achievement  greatly 
conducive  to  the  course  of  concord  and  good  understanding  between  na- 
tions. 

While  certain  questions  will  have  to  be  settled  in  the  future,  the  Chinese 
delegation  wishes  to  express  its  satisfaction  with  the  result  of  this  Confer- 
ence and  its  appreciation  of  the  sympathetic  co-operation  with  China  of  all 
the  other  delegations,  and  to  extend  its  hearty  felicitations  to  the  Govern- 
ment and  the  people  of  the  United  States  for  ttie  great  achievements  wliich 
have  been  attained  by  this  epoch-making  g.athorlng  of  nations.  I  wish 
also  to  take  this  opportunity  to  express  the  appreciation  of  the  Chinese  del- 
egation for  tlio  manifold  manifestations  of  sympathy  and  friendship  shown 
toward  China  hy  the  people  of  the  United  States  in  all  parts  of  this  great 
country.  We  have  boon  profoundly  touched  by  these  manifestations,  for 
which  we  shall  always  remain  grateful. 


APPRECIATION  OF  WORK  OF  ARMAMENT 
CONFERENCE  EXPRESSED  BY  BARON  DE 
C ARTIER  OF  BELGIUM.' 
The  remarks  of  Baron  de  Cartier  of  Belgium  at  the  Sixth 
Plenary  session  of  the  Conference  on  Limitation  of  Arma- 
ment (on  the  4th  inst.)  were  brief,  and  consisted  of  praise  for 
the  work  accomplished.     His  remarks  were  in  French,  and 
their  translation,  as  given  in  the  Communique  of  the4th-inst., 
were   as   follows: 
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At  this  time,  when  the  Washington  conference  is  drawng  to  it«  close.  I 
would  not  have  fulfilled  my  duty  if  I  did  not.  In  the  name  of  Belgium,  whose 
representative  I  have  the  honor  to  be,  express  my  sincere  homage  for  the 
worii  accomplished  by  this  assembly. 

In  presenting  to  tJie  I*resldent  of  ttie  Republic  of  the  United  States  the  as- 
surance of  her  admiration  and  gratitude,  Belgium  echoes  with  all  her  heart 
the  words  that  have  been  uttered  here.  She  would  be  unworthy  of  her  past 
and  of  the  sacrifices  that  she  has  willingly  made  for  the  cause  of  humanity  if 
she  did  not  make  her  voice  heard  in  recognition  of  the  importance  and  of  the 
beneficial  results  of  the  noble  and  generous  action  taken  by  the  head  of  the 
American  Government.  It  is  with  a  feeling  of  profound  satisfaction  that 
we  mark  the  unanimous  agreement  that  has  been  reached  on  the  questions  on 
China  and  of  the  Far  East,  a  region  to  which  we  are  bound  by  so  many  ties, 
material  and  moral. 

We  ha  ■  p  been  happy  to  have  a  share  in  the  consummation  of  the  arrange- 
ments hAt  ■Jave  been  made  with  the  object  of  aiding  China  in  the  complete 
development  of  her  pol'tical  and  economic  existence. 

Belgium,  which.,  throughout  her  history,  has  suffered  such  deep  and 
grievous  Kounds  from  international  disputes,  bails  with  joy  the  various 
resolutions  which  have  been  adopted  by  this  conference  to  diminish-in  the 
in  the  future  the  ravages  and  the  horrors  of  war. 

The  result  of  the  labors  of  this  conference  will  remain  an  everlasting  his- 
torical monument  and  history  will  tell  with  what  zeal,  what  ardor  and  what 
devotion  the  Secretary  of  the  State,  who  has  been  our  President,  has  placed 
his  energy  and  knowledge  at  the  service  of  the  greit  ideal  which  was  his 
inspiration. 

Belgium  thanks  you,  Mr.  Hughes,  for  having  contributed,  through  the 
guidance  of  our  debates  and  by  the  bringing  together  of  your  colleagues  in  a 
spirit  of  good-will,  to  secure  the  triumph  of  those  principles  of  justice  for 
which  no  country  has  a  deeper  attachment  than  my  own,  and  to  establish 
the  solid  foundations  of  an  age  of  peace  and-international  co-operation,  for 
which  the  Belgium  people  long  with  all  its  strength. 


JONKHEER  VAN  BLOKLAND  EXPRESSES  APPRECIA- 
TION  OF   NETHERLANDS   DELEGATION   AT 
ARMAMENT  CONFERENCE. 

In  commending  the  work  of  the  Washington  Conference, 
Jonkheer  von  Blokland.  in  behalf  of  the  Netherlands  dele- 
gation, stated  at  the  sixth  Plenary  session  on  the  4th  inst. 
that  "clouds  hanging  over  the  Pacific  Ocean  have  been 
dispelled.  Difficulties  have  been  straightened  out.  Prob- 
lems have  found  a  just  and  fair  solution."  "We  rejoice,"  he 
said,  "in  acknowledging  our  part  in  the  world's  debt  of 
gratitude  to  America."     The  following  were  his  remarks: 

The  solemn  moment  that  the  work  of  this  Conference  has  come  to  an 
end  aSTonU  me  the  gre;it  privilege  of  expressing  on  t)ehalf  of  The  Nether- 
lands delegation  the  sincere  satisfaction  with  which  it  reviews  the  results 
achieved  under  your  most  able  guidance.  Clouds  hanging  over  the  Pacific 
Ocean  have  been  dispeUed.  Difficulcies  have  been  straightened  out. 
Problem.s  have  found  a  just  and  fair  solution.  Caases  of  apprehension 
have  been  removed  and  as  a  result  confidence  between  the  nations  has  been 
restored.  Conditions  of  iDternatiosal  relationship  have  been  created  under 
which  all  our  efforts  can  continue  to  be  devoted  to  the  peaceful  develop- 
ment of  our  colonial  empire  in  the  interest  and  for  the  welfare  of  Its  popu- 
lation. 

We  rejoice  In  acknowledsInK  our  part  In  the  world's  debt  of  gratitude  to 
America.  That  gratitude  is  duo  in  the  first  place  to  the  most  noble  initi- 
ative of  the  President  of  the  United  States.  We  owe  it  no  less  to  you,  Mr. 
Secretary,  who  have  been  our  presiding  genius  and  whose  fair  and  straight- 
forward itateaman-shlp  had  so  great  a  suggestive  strength.  We  owe  It  also 
to  our  indefatigable  and  high-minded  colleagues.  Senators  Lodge.  Root  and 
Underwood,  who  have  been  the  dLstinzuished  loaders  of  our  sub-committee. 
Our  thanks  are  not  limited  to  Government  circles. 

I  cinnot  help  thinking  that  the  great  results  accomplished  by  this  Con- 
ference m-iy  be  a.<trribed  in  no  small  part  to  the  highly  sympathetic  atmo- 
sphere In  which  we  have  been  Invited  to  do  our  work.  From  thf  beginning 
we  have  been  favored  by  the  mofrt  cordial  hospU;ility.  We  could  not  fail 
to  undergo  the  Influence  <if  the  spirit  of  cordl.ility  which  appcjirs  to  be  an 
Innate  gift  of  the  inhabltanu  of  the  City  of  Washington.  It  was  not  the 
leant  during  the  re<*ent  dayi  of  Washington's  sorrow  that  we  felt  how  much 
we  had  grown  tognfher  with  thi.s  generous  city. 

And  now.  within  a  few  d;iys,  we  shall  have  to  separate.  It  will  not  be 
without  regret,  and  I  feel  sure  that  ea<:h  of  u^  will  take  to  his  home,  together 
wHh  the  con«rlou<ne»w  of  great  enda  attained,  the  most  gratifying  recollec- 
tion of  American  h><Kplt.-ility. 


rOVNT  D'ALTE  OP  PORTUGAL  ON  ACHIEVEMENTS 
OF  ARMAMENT  CONFERENCE. 

Vincount  D'Alt«  of  Portugal,  addrrsHing  tht»  Si.xtli  I'lonary 
SfjitHJon  of  the  fonffrrnce  on  [..imitation  of  .Xniiamcrit ,  <!<•- 
clarc'l  that  tho  "( 'onfcronco  I)a.s  boen  to  a  far  greater  e.\t4'nt 
than  any  I  can  reoall  a  conferenco  of  renunciation."  lie 
doiicrib<;d  a«  llie  HUpreme  a^^diievement  of  the  ( 'onferenei'  ilir 
treaty  on  the  limitation  of  naval  armaments.  W<!  quote; 
what  hn  ha/1  to  nay  an  folIowH,  hh  given  in  the  day's  com- 
muriif|iif: 

Am  tho  flmt  turning  the  ntiflorn  of  tho  Wmt  to  rntablliih,  nearly  four  hun- 
«lr«d  jrnara  ago  nn  with  Chlnn.  Portiig.il  tin>i  nlwny*  par- 

Uolpatwl  wl'h  '•  ..  pfforu  mad"  to  bring  thn  nuMit  ancli-nl 

of  oxUtlnir  K  Inu)  rUmrr  umrh  with  tho  WinUTn  nation*. 

Tho  m>^  in  nt  thn  f 'onf'Tcnro  will.  I  am  •um.  rniitrlhutn  powiw- 

folly  Ut  firing  *tiout  that  rnoult.  «n'l  to  txTmlt  thn  ••miTg<-nre  of  n  imltwi. 
•trnng  in')  [,r',i;,iT  ,  la  '''hln  i  iirnpor^-d  to  Ijik"  thn  part  In  thn  Ki-ni-riil  '!<'- 
"  nm^ntii  of  h<T  jMvipIo  ronft>l<'ntly  liuiil  ii»  to 

"'  iljr    tnkn.      In    nvirjr    word    of   tliii   rivMilutlona 

•  wrttt^-n  trio  f-.^rnmt  rliwlm  of  all  iho  I'ownr*  parllrlpntlnK  at  tho 
'  th«t  f.hl»  m»7  bp  thn  oiifyom'"  of  our  Inhor*. 

'>    wn  own  to  Atnnrl'-a  ui'irh  ti<-al'lr«  thn  giniiTou*  h'Mpllnllty  that 

•  •  1- d  toouf  f 'onfiWHnrn  VV«  >,wp  to  hnr  thn  ln«[ilriill'in  ihnt  haa 
•»t  (t  la.  Thin  t!onfornnr«  tiaii  lio«^  tr>  a  fur  grnatfT  rilnnl  than 
'h»f   T  i-«n  r'-<-:»||.  n  ronfTt^r-r  of  rtmunrlallr>n.      Wn  havn  hnrn 

■"•■>  grnwl  n«tl.-  ■  ,n  long  ■-  I  and  dnnply  rhnrUh'wl  nntlon.-il 

pollrloo  and  n-i,  ..^nlAgni  ■■  ighl  manntlal   to  thn  wolfnro  of 

their  p4vip|n.  ari'l  ttni  not  f<ir  v.ilun  rr»fivn»|  ».ut  vlruplf  out  of  n  d'wi'nl 
r<ap«Ll  trt  tho  oplnlooa  of  mankind.  lo  thla  c<inn«ctlon  the  auprirmn  achlvvo- 


ment  of  the  Conference,  the  treatyon  the  limitation  of  armaments,  present* 
Itself  to  our  minds,  and  also  the  generous  part  tak*^'n  In  tho  begetting  of 
that  treaty  by  i'ortugal's  ancient  ally,  the  British  Empire. 

In  this  tre.aty  Kngland  has  of  her  own  free  will  relinquished  the  command 
of  the  seas  that  she  held  undisputed  for  over  a  hundred  years,  although  she  Is 
dependent,  as  no  other  nation  is  dependent,  on  the  safety  of  her  communi- 
cations by  sea.  for  her  very  existence.  When  England  thought  that  the 
welfare  of  the  world  was  in  the  balance  she  did  not  stop  to  calculate  to  a 
nicety,  as  others  perhaps  would  have  done,  what  dangers  might  under  the 
new  conditions  thre<iten  her  Itfp  as  a  nation. 

To  what  is  due.  gentlemen,  this  distinctive  character  of  the  Conference 
of  Washington  '>  It  is  due  to  the  presence  at  our  deliberatlon-s  of  two  mem- 
bers of  the  Conference  who  though  Invisible,  were  not  silent,  for  they  spoke 
directly  to  our  minds  and  hearts,  and  had  a  decisive  Influence  in  shaping  our 
decisions.  I  refer  to  that  epic  of  human  generosity  that  is  the  story  of 
American  Relief,  and  to  the  shining  example  of  the  nation  who  after  being 
the  deciding  factor  in  the  greatest  war  the  world  has  ever  known,  retired 
from  the  struggle  with  empty  hands,  with  not  one  advantage  to  show  for  the 
tremendous  sacrifices  she  had  made.  For  that  great  nation  those  hateful 
words,  "The  Fruits  of  Victory,"  have  no  meaning. 

In  the  presence  of  these  august  shadows  we  could  not  revert  entirely  to  the 
policies  of  the  past.  Gentlemen,  as  it  is  my  privilege  to  speak  the  closing 
words  of  this  Conference  of  high  achievement,  on  behalf  of  those  invited  to 
attend  it.  I  will  try  to  express  what  I  believe  is  at  the  present  time  In  the 
minds  of  us  all — that  Is.  that  America  Justifies  her  leadership  of  the  world. 


SECRETARY   OF    STATE    HUGHES    IN    CONCLUDING 
ADDRESS  AT  ARMAMENT  CONFERENCE. 
In  bringing  to  a  close  the  sixth  plenarj'  session  of  the  Wash- 
ngton  Conference  on  Limitation  of  Armament,  on  the  4th 
nst.,  Secretary  of  State  Hughes,  Chairmm  of  the  Confer- 
ence, stated  that  "we  have  been  successful  because  we  have 
not  contented  ourselves  with  the  expression  of  pons  hopes, 
but  rather  have  devoted  ourselves  to  the  realization  of  hopes 
which  for  a  generation  have  been  entertained."     He  also 
observed  that  "we  have  had  what  each  of  the  delegates  who 
has  spoken  has  emphasized,  the  spirit  of  generous  co-opera- 
tion."    "It  is  because  of  this  spirit  of  co-operation,"  he 
noted,  "that  we  have  been  able  so  fully  to  agree."     "What 
we  have  .sought,"  he  said,  "is  an  appreciation  of  the  highest 
national  interests  in  efforts    making    for  peace  and  the  re- 
moval of  unnecessary  causes  of  controversy."     Secretary 
Hughes's  remarks,  which  brought  the  sixth  plenary  session 
to  a  close,  follow: 

Words  so  eloquent,  comprehensive,  felicitous,  have  been  spoken  in  re- 
viewing the  work  of  the  conference  that  it  would  be  superfluDUs  lo  make  any 
additional  statement.  The  measure  of  success  we  have  attained.  I  think  is 
due  to  two  things.  In  the  first  place,  we  had  a  definite  and  limited  aim.  We 
have  not  occupied  ourselves  in  endeavoring  to  elucidate  the  obvious,  but 
rather  we  have  set  otirselves  determined  to  the  removal  of  causes  of  contro- 
versy and  to  the  reduction  of  armament  so  far  as  that  was  possible  of  attain- 
ment. 

We  have  been  successful  because  we  have  not  contented  ourselves  with  the 
expression  of  pious  hopes,  but  rather  have  devoted  ourselves  to  the  realiza- 
tion of  the  hopes  which  for  a  generation  have  been  entertained. 

In  the  next  place,  we  have  had  what  each  of  the  delegations  who  has 
spoken  has  emphasized,  the  spirit  of  generous  co-operation.  When  we 
gathered  all  promised  co-operation,  and  that  promise  has  been  faithfully 
kept. 

Allusion  has  been  made  to  the  difficult  machinery  of  an  intomatlnnal  con- 
ference and  the  limitation  necessarily  imposed  by  the  rule  which  requires 
unanimity  of  action.  That  rule,  of  course,  has  carried  with  it  the  conse- 
quence that  when  It  became  evident  that  any  pr.iposal  would  meet  with 
resistance.  It  was  possible  to  carry  the  propos;il  forward. 

.\s  I  remarked  the  other  day  in  committee,  thinking  nf  an  early  judicial 
experience,  this  is  the  sort  of  a  body  or  Iribun.il  In  which  the  di.s.senting 
opinion  is  the  prevailing  opinion.  But  I  am  h.ippy  to  ,ndd  that  in  the  work 
of  this  conference  there  have  been  no  unneocss.iry  difficulties,  caused  by 
any  controversy  over  rules  of  procedure.  You  have  boon  very  generous  in 
these  statements  that  have  been  made  regarding  the  p.irt  which  1  have  had 
the  privilege  of  taking  In  connection  with  the  deliberations  of  the  delegates 
In  committee  and-ln  plenary  sessions. 

I  could  not  make  any  adequate  response  to  such  generous  comments,  but 
I  do  wish,  on  my  own  purt.  to  say  that  there  never  has  been  a  time  when  any 
ficlegate  has  raised  with  the  Chairman  a  question  regardiiic  procedure,  but  It 
ha.s  been  always  apparent  that  all  tho  delegates  were  do-iirous  that  In  the 
most  direct  manner  wo  should  get  at  the  heart  of  our  probli-mB  and  that  no 
parliamentary  obslatioK  should  be  iiiterposod  in  any  nMllon.il  liiter<'st. 

It  Is  Ix'C.'iuse  of  this  spirit  of  ro-opcr.itlon  that  wo  h.ivo  iMU'n  al)l<<  so  fully 
to  agree.  No  one  In  an  International  conforoni'o  l.s  oxpectod  to  renounce  a 
wc|l-cf)ncelvcd  ii:itlonal  Interest.  It  would  l>o  fulllo  to  make  ii  suggestion  of 
Ruch  a  renunciation.  What  we  have  sought  Is  an  appreciation  of  the  highest 
nntlnniil  Inloresi  In  offorta  making  for  peace  and  Iho  removal  of  unnocomary 
cnuw<i  of  controversy. 

It  la  iH-rnuKe.  desplto  piirtloular  Intorests.  this  higher  and  controlling  In- 
t4'n'«t  han  Imh-ii  »o  well  defined  that  we  have  boon  able  In  so  largo  a  degree  to 
aeruro  tho  unanimity  of  aeiloii  which  la  recorded  In  the  roaolullonH  and  the 
treatlcK  whic-h  have  been  approved. 

If  you  will  ptirmit  a  piraonal  word  I  ahoiilrl  like  to  arM  (hat  thH  HHnocla- 
tlon  with  my  rolleague>t  In  Mils  conference  has  l)e<'n  the  liap|ili*it  of  my  life, 
and.  whilo  I  nm  glad  tli.it  there  In  an  end  U<  the  labor'*  of  I  lie  confiTPnce,  I 
grivitly  riftrel  that  t  nhiill  no  longiT  have  the  privilege  of  thn  dally  and 
lntlmat.4<  contact.*  whic-h  the  conference  hax  iifforded. 

And  now  I  take  grfvit  ploaniire,  on  liehulf  of  all  tho  dnlofratna.  Without 
any  forrnnt  motion.  In  nxprewilon  our  thankn  to  thoau  who  hnvo  attended 
and  nldiwl  our  efforta. 

P<Tmlt  mn  In  I  hr-  f  Irdt  pinre.  to  ri-f<T  t<i  the  nuinerouo  coiiipaiiy  of  nd  vlnnra 
and  l4«'hnleal  aa'^ht.aiitji  whoao  duyn  nod  nlghlJi  of  niixloua  loll  linvn  niadn 
It  (lowiltiln  for  the  delegatlona  Ut  be  furnliilie<l  with  ctiinplete  and  acciirato 
Information  on  all  the  niibJiH-ta  that  have  eiignged  our  nll-Mitlon.  Thooo 
arn  thn  «l|>nit.  p>irhnt>«  unolmi-rvfvl.  partlclpanta  In  our  InlMira.  to  whom 
wn  ahould  not  full  t»  give  full  (Ti"<llt. 

Again,  wn  havn  bn«>n  arrnmpanli'd  by  an  Innumerable  rrowil  of  wllneaana. 
Thny  havn  roine  from  nil  pnrU  of  the  world.  They  liovn  aprend  broadraat 
In  all  land*  Informntlon  with  rnapnet  U\  our  priM'oe«|lng». 

Wo  arn  lndelit<v|  In  n  «p<«'l  il  iii.inruir  to  the  foreign  rorrnapondnnia  Who 
havn  honorixl  u*  with  Ihfir   ■■  and  thneigh  lluir  i-fforla.  I  aiippnan, 

Ihnrn   haa  boon   a   bnttnr   urii  hub   In  oth<T   landa  of  cnndlllona  ma 
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events  in  this  land  than  ever  before:  and  !  should  not  omit  those  industrious 
zealous  and  patriotic  American  correspondents  whom  we  have  with  us  always 
and  whose  labors  to  make  thoroughly  understood  both  the  perfection  and 
the  imperfection  of  our  efforts  have  always  been  under  our  observation. 

But  I  believe  that  we  have  been  greatly  aided  by  this  company  of  men 
who  have  had  unusual  experience  and  have  been  selected  for  their  tasks 
because  of  their  extraordinary  experience,  and  through  whom  the  work 
that  has  been  accomplished  here  is  now  known  of  all  men.  and  to  whom  we 
are  indebted  for  that  public  opinion  aroused  n  all  nations  which  supports 
our  work  and  which  will  translate  these  words  and  sentences  and  formulas 
into  action  and  conduct  promoting  pence. 

On  behalf  of  the  American  delegation.  I  wish  to  express  our  sense  of 
Indebtedness  to  the  Advisory  Committee  appointed  by  the  President,  who 
have  been  cotistantly  associated  with  us  in  the  work  of  the  delegation  and 
whose  carj'ful  monographs  and  studies  upon  the  various  problems  which 
have  engaged  our  attention,  have  so  greatly  contributed  to  onr  understand- 
ing of  public  opinion  in  this  country,  and  our  better  appreciation  of  the 
factors  in  the  problems  undfr  consideration. 

The  Advisory  Committee  has  a  place  In  the  work  of  this  conference  which 
I  am  sure  will  never  be  forgotten.  And.  finally,  let  me  on  your  behalf 
thank  the  Governing  Board  of  the  Pati-Amnricjin  Union,  and  Dr.  Rowe. 
the  Director  of  the  Pan-American  Union,  for  putting  at  our  disposal  the 
convenient  rooms  in  which  the  deliberations  of  our  committees  have  been 
held. 

1  am  sure  that  all  Latin  America  r:?jofces  in  this  effective  participation 
In  the  work  of  the  conference,  in  which  Indeed  we  should  have  been  glad 
If  representatives  of  Latin-American  countries:  could  have  taken  part  direct- 
ly. Our  work  had  this  limited  sphere  to  which  I  have  referred:  but.  meeting 
Jn  that  beautiful  building,  we  have  been  constantly  reminded  of  those  who. 
in  the  Governing  Board  of  this  Pan-American  organization,  are  constantly 
working  in  this  hemisphere  to  maintain  the  peace  which  we  desire  to  have 
secured  throughout  the  w<irld. 

And  now  our  grateful  thanks  to  the  Daughters  of  the  American  Revolu- 
tion, particularly  to  Mrn.  Minor,  the  Presidenl-G<!neral.  and  Mrs.  Hanger 
the  Secretary-General,  for  permitting  us  to  meet  in  this  commodious  build- 
ing, where  we  are  the  guests  of  this  Important  patriotic  organization. 

This  buiUting  has  many  memories,  but  1  trust  in  the  opinion  of  the 
Daughters  of  the  American  Revolution  It  is  now  Invested  with  a  si>ecial 
sanctity  and  with  a  most  precious  memory,  because  here  the  spirit  of 
democriicy  which  they  desire  to  see  supreme  has  been  evidenced  In  our 
collaboration  together  as  representatives  of  great  peoples.  In  order  that  we 
may  have  in  place  of  a  worse  than  fruitless  competition  a  generous  co-opera- 
tion, expressing  not  of  the  sinister  a'mhitions  of  despotic  governments,  but 
of  the  true  spirit  of  the  peoples  represented  in  these  democratic  (Sovern- 
ments,  and  It  is  that  spirit  which  we,  as  representatives,  have  brought 
here  to  evince,  because  whatever  Governments  want  the  peopies  of  the 
earth  want,  justice,  peace  and  security. 

The  conference  will  now  stand  adjourned  until  Monday  morning  at  10 
o'clock.  The  only  proceedings  on  Monday  will  be  the  signing  of  the 
tl'eaties  which  have  been  approved,  and  the  closing  address  by  the  President 
of  the   United  States. 

Thereupon,  at  12.35  p.  m..  the  conference  adjourned. 


find  anything  unwholesome  or  unreasonable  aboat  onr  indastry  in  the 
matt«r  of  hours  of  Ibaor. 

From  Connectu'ut  the  wage  cutting  movement  spread  Ib 
January  into  Ifhode  Island,  to  the  Pawtuxct  Valley  and 
tlience  to  Providence,  accompanied  by  strikes,  until  on 
Feb,  9  the  following  mills  had  been  closed,  some  7,000  per 
sons  being  idle  on  that  account: 


COTTON  MILL  STRIKE  SITUATION. 

The  movement  to  reduce  the  wage  scales  of  Northern  cot- 
ton mills,  which  was  started  in  the  middle  of  January  last 
by  three  mills  in  eastern  Connecticut,  because  of  Southern 
competition,  presents  numerous  features  of  interest,  but  has 
made  relatively  slow  progress  during  the  past  week. 

Ten  days  ago  it  looked  as  if  the  mill  owners  would  quite 
generally  adopt  the  plan,  either  with  or  without  lengthen- 
ing the  week's  work  from  48  io  54  hours.  On  Thursday  last 
the  cotton  mill  men  in  New  Bedford  and  Fall  River  were  re- 
ported "as  not  altogether  in  favor  of  following  the  example 
of  other  plants  in  New  England,"  fearing  that  it  will  "react 
on  the  manufacturers  by  taking  away  from  the  efficiency  of 
the  workers." 

Possibly  this  attitude  of  uncertainty  may  have  been  causeH 
by  the  announcement  made  on  Feb.  8  by  President  W.  M. 
Wood  to  the  great  body  of  employees  of  the  American  Woolen 
Co.  Mr.  Wood  says:  "There  will  be  no  reduction  of  wages 
this  season,  for  so  far  as  the  American  Woolen  Co.  is  con- 
cerned; there  is  nothing  to  justify  it.  We  would  be  more 
justified  in  increasing  the  price  of  cloth  than  in  reducing 
wages." 

However,  the  following  advertisement  quoted  by  the 
"Journal  of  Commerce"  as  coming  from  the  "New  Bedford 
Standard"  of  Feb.  5  indicates  that  there  are  still  New  Bed- 
ford interests  who  feel  that  lower  wages  are  inevitable  there 
as  elsewhere.  The  first  advertisement  is  that  of  a  mill  stock 
broker,  who  says: 

Is  not  reasonable  pay  and  a  chance  to  earn  it  better  than  higher  wages  and 
no  work?     Cuts  of  20%  affecting  over  .50.000  operatives  have  already  been 
announced  in  New   Kngl.ind.  in  son\e  cases  airconip.inied   by  longer  hours 
New  Bedford  mills  when  running  full  employed  about  40.000  people.     Our 
mills  must  eventually  shut  down  or  cut  wages. 

We  believe  It  Is  for  the  best  interests  of  all  Ut  make  the  cut.  In  our 
opinion,  If  the  20%  reduction  Is  made  and  accepted.  It  means,  commencing 
in  March,  our  mills  will  run  practically  full  time  the  rest  of  the  year  instead 
of  from  60%  to  80%  as  last  year.  Jan.  1  the  miinufacturers  said  they 
would  not  cut  wages,  we  said  they  would.  We  believe  the  wage  cut  must 
come  as  the  natural  sequence  of  the  law  of  supply  and  demand  and  is  for 
the  best  Interests  of  the  textile  operatives. 

The  other  advertisement,  fully  a  half  page,  says  in  brief: 

New  Bedford  mills  operate  on  a  48  hours  per  week  basis.  Except  in 
cases  of  emergency  that  seldom  occur  the  mills  are  not  oi>erated  on  legal 
holidays. 

Nowhere  else  in  the  world  do  cotton  mill  operatives  have  any  shorter 
hours  nor  more  attractive  or  healthy  working  schedules,  and  In  most  other 
cotton  mill  centres  the  workers  are  occupied  six  to  twelve  hours  per  week 
longer. 

Although  It  Is  often  difficult  for  local  mills  to  compete  with  those  having 
longer  working  eohedulea  and  consequently  lower  costs,  certainly  no  one  can 


Other  Properties  (Concluded) — 
Crompton  Co.,  at  Cronipton. 
Berkeley  Co.,  at  Berki-ley. 
Dexter  Yarn  Co.,  Pawtucket. 
Blackstone  Mfg.  Co.,  North  Smitb- 

field. 
Narragansett  Cotton  Co..  Apponaug 
Lincoln  Bleachery,  Lonsdale. 
Apponaug  Bleachexy.  ai    Apponaug 
Slater  Yam  Co.,  PawtuckeC. 

Lonsdale  Companif— 
Ann  Hope. 
Number  Four. 
Ashton. 


B.  B.  &  It.  Knight  Co.,  Inc. — 
Pontlac  Mill,  at  Pontiac. 
Natick  Mill,  at  Natick. 
Arctic  Mill,  at  Arctic. 
Centreville  Mill,  at  Centrevllle. 
Royal  Mill,  at  River  Point. 
Vnlley  Queen  Mill,  River  Point. 
Grant  Mill,  Providence. 
Nottingham,  Providence. 
Pontiac  lUeachery,  at  Pontlac. 

Other  MilLs— 
Hope  &  Phoenix  (Hope  Mill  Co.). 
InterlHken  Mills — 

Harris  &  Arkwright. 

Arkwright  Bleachery. 

On  Thursday  of  this  week  it  was  annoumeed  that  the  Grant 
and  Nottingham  mills  of  B.  B.  &  R.  Knight,  Inc.,  had  re- 
sumed practically  full  operation,  and  that  the  Silver  Spring 
and  Queen  Dyeing  branches  of  the  United  States  Finishing 
Co.  had  also  been  reopened. 

Secretary  of  Labor  Davis  has  sent  as  conciliators  lo  Rhode 
Island  John  J.  S.  F^ogers,  formerly  Commissioner  of  Immi- 
gration at  Philadelphia,  and  more  recently  connected  with 
the  Department  of  Labor,  and  Charles  Bendheim.  .Assistant 
District  Attorney  for  the  District  of  Columbia.  The  strik- 
ers in  the  Pawtuxet  Valley  have  engaged  in  several  demon- 
strations, displaying  a  rather  turbulent  spirit,  and  in  some 
instances  preventing  employees  from  entering  the  plants. 

From  Rhode  Island  the  announcements  of  lower  wages 
made  their  way  to  northern  Massachusetts,  New  Hampshire 
and  Maine,  being  accompanied  in  the  former  Stal«  in  in- 
stances by  the  54-hour  week. 

On  Feb.  3  cotton  manufacturers  employing  approximately 
50,000  operatives  in  New  Hampshire,  Massa<diusetts  and 
Maine  notified  their  employees  Feb.  2  of  wage  cuts  amount- 
ing in  most  cases  to  20%,  effective  Feb.  13.  New  Hamp- 
shire plants  also  gave  notice  of  an  increase  from  48  to  54 
hours  in  the  weekly  schedule.  Fall  River,  New  Bedford 
and  Lawrence  were  not  affected  by  the  announcements, 
and  only  two  of  the  mills  at  Lowell  had  announced  the 
cut  to-day. 

The  "Boston  News  Bureau"  on  Feb.  3  summarized  the 
situation  as  follows: 

Add  ng  the  splndleage  approximating  1,500.000  In  Rhode  Inland  whert 
a  similar  cut  was  made  a  rortnight  ago,  it  Is  oafe  lo  say  tti:it  ai  livist  25% 
of  all  the  Cotton  m  II  capacity  nf  New  England,  about  \H  5(H). INKI  spltidlee. 
will,  a  fortnight  hence  be  operating  on  the  new  wagescal-s.  It  iii  virtually 
certain  that  many  other  mills  will  take  this  step  which  It  is  everywhere 
admitted  s  absolutely  neci-ssary  to  meet  Southern  competition  and  to 
tiring   u  business  to  run  mills  at  capacity  or  full  time. 

In  addition  to  the  horizontal  cut  of  20%  from  top  to  bottom,  the  New 
Hampshire  mills  will  also  put  in  force  a  54-hour  working  week  as  against 
the  priKi^nl  4S-hour  schedule. 

The  current  redmrtion  nf  20%  is  thi-  first  change  in  cotton  mill  wages  ol 
New  England  since  the  22H%  cut  of  Dec.  192(1.  D«»pite  these  readjust- 
ments the  average  wage  is  far  above  what  used  to  be  reKardml  as  normal, 
the  increase  over  pre-war  figures  being  95%  in  the  case  of  New  Hampshire 
mills. 

List  of  mills  announcing  the  20%  wage  cut  Thursday  were  as  follows; 
For  New  Hampshire  Amoskeag  Mfg..  Nashua,  Jack.son  Co  ,  the  Cocheco 
Divis  on  of  I'acific  Mills,  Great  Falls,  Siincook.  Newmarket  hucI  Salmon 
Falls.  For  Mnine:  Bates,  Edwards,  Androscoggin.  LewNion  Uleacbery. 
Cabot  and  Continental.  For  Massachusetts:  Otis,  Thnrndike.  Palmer, 
Cordis,  Boston  Duck  Lancnster,  Hamilton.  Buy  State  (lutemationaJ 
Cotton),   Warner.   Lyman,   Dwight  and   Parkhlll. 

I  Other  mills  underKtood  to  be  participating  in  the  ctit  are  la)  In  Massa- 
chusitts:  West  Boyleslon  Mfg.,  Fitchburg  Yarn,  Orswi-ll,  Maiihasset: 
(b)  In  Vermont-  Queen  Ci\y  and  Chase:  (c)  In  Maine;  Pepperell,  York.  &c. 
In  the  list  are  several  small  woolen  manufacturers — Ed.  "Chronicle."! 

The  Amoskeag  Manufacturing  Co.,  normally  employing 
15,500  persons,  on  Feb.  3  issued  the  following  statement 
in  connection  with  the  20%  wage  reduction: 

The  textile  manufacturers  of  the  North,  If  they  are  to  continue  to  operate, 
must  meet  the  competition  of  the  South,  where  wages  are  50%  to  60%  of 
those  In  the  North,  and  where  the  working  hours  are  from  5li  to  60  hours 
per  week.  We  have  no  control  over  the  prices  of  cotton,  wool,  coal,  nor 
of  taxes,  nor  of  any  of  the  large  factors  which  enter  Into  the  totai  cost  of 
manufacturing,  except  the  wages  paid  to  employees. 

Realizing  the  impossibility  of  successful  competition  with  a  rival  who  ha* 
not  only  every  advantage  in  location,  but  the  extreme  advantages  of  lower 
wages  and  longer  hours,  the  management  of  the  Amoskeag  Manufacturing 
Co.  consider  the  read.lustment  Imperative. 

Having  in  mind  our  full  time  operation  since  and  on  account  of  tlie 
reduction  one  year  ago.  the  company  now  hopes  tor  severed  months  at  least 
of  Continuous  and  full  operation.  H 

A  secret  ballot  is  being  taken  by  the  employees  engaged 
in  New  Hampshire  mills  to  determine  whether  they  will 
accept  or  reject  wage  reductions.  The  United  Textile 
Workers  of  America  claim  to  be  able  to  call  a  strike  of 
100,000  operatives  if  the  matter  is  pressed.  American 
Federation  of  Textile  Operatives,  it  is  said,  have  already 
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authorized  a  strike  in  cotton  mills  cutting  wages  in  Augusta, 
I^wiston,  Biddoford  and  Brunswick,  Me. 

Thomas  F.  McMahon,  President  of  the  United  Textile 
Workers  of  America,  issued  a  statement  on  Feb.  2  declaring 
that  the  local  organization  would  call  a  strike  within  its 
jurisdiction  where  notices  of  a  reduction  of  wages  was  posted. 
He  said  in  part: 

At  the  recent  meeting  of  the  Executive  Counci)  of  the  United  Textile 
Workers  of  America,  after  a  full  and  frank  discussion  of  the  reductions  in 
wages  of  Rhode  Island  and  other  New  England  workers,  it  was  finally 
decided  that  in  the  district  under  this  jurisdiction,  comprising  Rhode 
IMand,  Connecticut  and  part  of  Massachusetts,  that  full  power  be  given  to 
John  H.  Powers  of  Pawtucket  (Executive  Board  member)  and  myself  to 
declare  a  strike  in  any  mill  or  corporation  where  notit^s  of  reductions  in 
wages  had  been  posted  or  lengthening  the  hoiirs  of  labor. 

In  pursuance  of  this  order,  a  strike  was  declared  against  the  United  States 
Finishing  Co.  in  all  its  branches  to-day.  These  at  present  comprise  the 
Silver  Spring  Bleachery  and  the  Queen  Dyeing  Co.  of  Providence,  and  the 
Jake  Dunnell  plant  in  Pawtucker,  to  be  followed  at  once  in  the  Sterling  and 
Norwich  branches  of  this  concern  in  Connecticut  if  any  work  is  sent  from 
the  above  places  to  these  two  latter-named  mills  for  finishing. 

The  unsettlement  of  prices  due  to  the  declining  cotton  mar- 
ket of  recent  months  and  the  excessive  spread  between  the 
cost  of  the  raw  material  and  the  cost  of  the  manufactured  ar- 
ticle, making  probable  a  readjustment  of  both  wages  and 
the  prices  for  cotton  goods,  has  resulted  in  a  quietness  in 
that  market  that  has  not,  it  is  said,  been  exceeded  since  the 
closing  months  of  1920.     Dow,  Jones  &  Co.  report: 

with  the  exception  of  the  sheeting  and  gingham  mills,  which  have  orders 
well  ahead,  mills  are  gradually  curtailing  to  avoid  piling  up  too  large  a  stock 
of  goods.  Some  of  the  fine  goods  mills  are  believed  to  have  unusually  large 
stocks  on  hand,  ^"hile  the  supply  of  manufactured  goods  is  probably 
normal,  a  large  percentage  of  it  is  in  the  hands  of  the  mills. 

It  Is  decidedly  a  buyers"  market,  and  the  buyers  refuse  to  purchase  be- 
yond inunediate  needs.  Only  when  they  are  obliged  to  buy  do  they  enter 
the  market.  Buyers  who  normally  take  50,000  yards  at  a  time  are  now  buy- 
ing but  10.000  yards. 

Print  cloths  Feb.  6  sold  down  to  5%  cents,  contrasting 
with  614  cents  .Jan.  1  1921,  14^  cents  .Jan.  1  1920  and  9% 
cents,  9  cents,  6  cent*  and  3^  cents,  repsectively,  on  the 
first  of  January  of  the  four  years  next  pr<  ceding. 


MEAT  PACKERS'  STRIKE  OFFICIALLY  ENDED. 

On  Jan.  30  Dennis  Lane,  Secretary'  of  the  American  Meat 
Cutters  &  Butcher  Workmen's  Unions,  sent  messages  to 
the  several  affiliat-ed  unions  throughout  the  country  notifying 
them  that  the  national  union  executive  council  has  voted 
to  recommend  that  the  strike  be  ended  and  that  the  men  be 
arhised  to  return  to  their  old  jobs.  The  mes.sage  said  in 
part:  "We  advi.se  that  the  strike  be  called  off  immediately. 
Continuance  would  be  useless  and  would  cause  unnecessary 
suffering  among  our  members."  This  advice  appears  to 
have  been  followed  at  all  centres. 

The  strike  started  on  Dec.  5  after  the  packers  had  nego- 
tiated agreements  with  their  employees  through  a  plan  of 
plant  re^jrese.itation  and  after  wage  reductions  of  about 
10%  had  been  put  into  effect,  the  packers  refusing  to  recog- 
ni/.e  the  unions  in  their  negotiations. 

The  various  packing  plants  have  been  in  operation  ever 
irince  the  strike  was  called.  The  union  men  insisted  that 
oi)erationfl  were  curtailed,  but,  according  to  the  packers, 
all  i)iantH  were  kept  going  at  or  near  cai)acity.  Many  of  the 
strikerH  from  time  to  time  joined  the  men  who  remained 
at  th»<ir  ixjstfl.  The  unions  claimed  at  the  outset  that 
5f),()00  took  part  in  the  strike.  The  .symimthetic  strike  in 
New  York  City  endf>d  some  time  ago. 

The  Criminal  Court  at  Oklahoma  City  recently  sentence<l 
to  life  impri.Honment  .six  or  more  pa/jking  house  strikers  who 
had  ploadixl  guilty  to  the  charge  of  lynching  a  nogro  j>ackirig 
hou-H*?  employe*)  who  returned  to  work  in  violation  of  union 
orders.  Still  others  are  being  pro.secuted  on  a  similar 
charK",  with  death  scntfince  hanging  over  them  in  case  of 
cfjnviction. 

A  diHpaU;h  t'i  the  "./ournxil  of  Commerce"  on  Feb.  <i 
HtateM  that  thin  ca«e  ha«  had  the  effect  of  conHiimmatiiig  the 
two  yearn'  work  of  the  city  ('hamber  of  C-'ommerce  in  benaif 
of  the  o]n:u  Hhoj),  and  that  t/j-day  all.  or  imwitically  all,  tin- 
♦'mployonfl  of  (istahlishnicntH  in  Oklulioma  City,  ('xcnpting 
railrojul  men  and  the  j)ririf/«TH  prcH.smen,  and  othern  engagir<l 
m  moc.lianicaJ  work  in  the  newMpa]Hir  offic<!H,  arc  frc<-  Ihi- 
nile  of  the  fJovid  nhoj). 


RML  dSlONSCM.L  ALL  WORKhHS  TO  "COS  FERESCE 
OF  PRfX.RESStVES"  AT  (  IIK'ACO  FEF..  L'O, 
Th«  hftad*  of  wx  of  Jh«(  milroad  labor  unionn  rinintd 
b«>low.  aflf.injf  th<y  w»y  an  a  f»jrriniil  l«e  n  prcHiriling  nil 
Id  of  th»«  mjl  uuionii,  on  Fi-b.  0,  outHlri|>(Hrd  tlu'  HuggcHlion 
offornd  iMt  wfx.k  by  t.h«  coal  ojM-rutivi  k  ff)r  n  f^ml-rail  labor 
m»<«>ring  ("f "hroni'-lc."  F«b.  ^,  pinji.  4Xi)  and  wnt  l.rou'haMt 
In    ih«>    lab<jr   union<<   ginjirnlly.    not    rimitting    the    l,ftcli«.« 


Garment  Workers,  a  call  to  a  conference  to  be  held  in 
Chicago  Feb.  20  by  "all  progressives  to  bind  the  worker? 
of  all  walks  of  life  together"  in  a  common  understanding  on 
behalf  of  the  inherent  rights  of  man  guaranteed  by  our 
Constitution,"  which  "are  being  destroyed  by  the  agents 
of  privilege." 

W.  H.  Johnston,  Chairman  of  the  Committee,  in  announc- 
ing the  proposed  conference,  stated  that  it  is  proposed  the 
conference  should  "make  use  of  constructive  forces  already 
in  existence  and  by  co-operation  bring  about  political  unity." 

The  announcement  and  the  circular  further  said: 
Claim  that  Reactionaries  Rule. 
We  feel  that  the  reactionary  forces  and  special  interests  now  In  contro! 
of  every  branch  of  the  Government  are  pursuing  a  policy  which  has  already 
wrecked  Amtrican  industry  and  agricultur.\  causing  widespread  bankruptcy 
and  nationwide  unemployment  which,  if  not  arrested,  is  destined  to  destroj 
the  fundamental  principles  of  liberty  on  which  this  Government  wsis 
established.  We  are  inviting  to  this  conftrence  representative  men  and 
women  from  all  groups  In  America  life. 

We  believe  that  there  must  be  some  fundamental  economic  principles 
that  can  be  Invoked  to  restore  the  opportunities  of  this  nation  to  the  peoplt 
of  the  nation. 

In  the  midst  of  profusion  of  wealth  we  find  the  farmer  unable  proTitabl} 
to  market  his  crops,  factories  idle  with  millions  demanding  their  products, 
and  men  and  women  who  long  to  labor  denied  that  inherent  right. 

Would  Secure  for  All  Men  the  En}nvment  oj  the    Gains  Which  Their 
Industry  Produces. 

There  has  been  no  common  understanding  to  bind  the  workers  of  all 
walks  of  life  together.  For  lack  of  this  common  understanding  we  have 
been  dividtd  and  betrayed.  To  the  end  that  there  may  be  a  beginning  of 
that  wisdom  which  comes  only  through  understanding,  the  16  standard 
railroad  labor  organizations,  through  their  duly  authorized  conuuittee. 
invite  you  to  attend  a  conference  in  Chicago  Feb.  20. 

To  this  conference  representatives  of  the  progressive  elements  In  tht 
Industrial  and  political  life  of  our  nation  have  been  invited  to  dIsciKS  and 
adopt  a  fundamental,  economic  program  designed  to  restore  to  the  people 
the  sovereignty  that  Is  rightly  theirs,  to  make  effective  the  purpose  for 
which  our  Government  is  established,  to  secure  for  all  men  the  enjoyment 
of  the  gains  which  their  Industry  produces. 

iThe  call  was  signed  by  W.  H.  Johnston,  President  of  the  Internationa.' 
Association  of  Machinists,  Chairman  of  the  committee  in  charge;  Martin  F. 
Ryan.  General  i^esident  of  the  Brotherhood  of  Railway  Clarmen  of  America: 
W.  S.  Stone.  Grand  Chief.  Brotherhood  of  Locomotive  Engin  ^rs;  E.  J. 
Manion,  President  of  the  Order  of  Railroad  Telegraphers:  Timothy  Healy, 
President  of  the  International  Urotherhood  of  Stationary  Firemen  &  Oilers 
and  L.  E.  Shepi>ard.  lYesident  of  the  Order  of  Railway  Conductors.) 


RAILROAD  RATE  ASSAULT— WARNING  TO  SECURITY 
HOLDERS  FROM  NATIONAL  ASSOCIATION. 
Mr.  S.  Davies  Warfield,  President  of  the  National  Asso- 
ciation of  Owners  of  Railroad  Securities,  in  the  first  number 
of  "Security  Owners,"  issued  by  the  Association  on  Feb.  5, 
warns  the  holders  of  railroad  securities  of  the  widespread 
movement  of  business  and  other  interests  to  secure  radical 
reductions  in  railroad  rates,  reductions  endangering  the  whole 
fabric  of  railroad  finances.     Mr.  Warfield  says  in  substance: 

The  head  of  one  of  the  great  steel  companies  has  stated  in  able  addresses 
that  the  railroads  should  be  left  alone,  like  any  private  basiness:  that  the; 
are  managed  by  men  who  are  the  peers  of  any  set  of  men  in  similar  posi- 
tions; that  they  should  be  trusted,  unmolested,  to  handle  their  railroads. 

The  railroad  executives  thus  characterized  have  presented  Indisputable 
testimony,  evidence  and  data  Ijcfore  the  Commission,  and  have  elsewhere 
demonstrated  that  at  the  present  net  revenue,  which  would  be  less  than 
one-half  of  the  return  named  in  the  Tninsportation  Act,  the  railroads  If 
properly  maintained  cannot  supply  transportation. 

Yet  representatives  of  this  and  other  groat  steel  manufacturing  corpora- 
tions are  now  before  the  Inter-State  Commerce  (Commission,  the  regulatory 
Ijody,  demanding  that  the  entire  40%  Increase  grantixl  the  railroads  In 
Kastern  territory  In  August  1020  be  cut  out — in  other  words,  that  a  reduc- 
tion of  40%  (compare  "(.'hronlcle"  V.  1 14,  p.  4H,5)  bo  made  in  railroad  ratef 
on  basic  commodities.  The  railroad  executives  have  shown  amelasivelj 
that  under  such  reductions  they  r<iuld  not  successfully  operate  their  proi>er 
ticMi;  that  If  this  l>e  done  It  s|k11s  rin. 

It  nviy  be  asked  what  reduction  in  steel  products  wiU  this  steel  leader  now 
make  to  railn>udH,  his  gr<>ati>sl  purch;uter7  Would  he,  too,  wish  to  sell  hl(> 
output  at  half  the  cost  to  produce  It  and  consent  to  a  40%  reduction  In  the 
pn-sent  price  of  sicel  prodiK'ls?  To  prevent  rallrojid  niUvt  fniin  lHHV>mlnK 
deMtructUc  shnulil  not  everything  els«!  Ix-  pr<nx>rtl(>n:itely  and  conl<>mp()- 
rancyiu.Hly  decn-aned — rails,  railroad  material.  Hupplies,  coal,  wugOH,  and.  In 
fart,  cverythlMK  that  goes  Into  railroad  o|mratlon  mid  coimi ruction f  Home 
Indivlduul  rateH  may  hit  loo  high;  If  so.  they  Hhould  Im)  luljuntod. 


WA(;E  HEARINGS  ANNOUNCED  BY  U.  S.  RAILROAD 
LABOR  BOARD  TO  BEGIN    MARCH   (i. 

TIh'  Unit<'d  States  K.iilioad  Labor  Ho;iril  :iiinoii!i<-(«|  Feb.  7 
that  it  would  begin  iHnringH  ManOi  (»  on  applituitioiiH  for 
incrcaHCH  or  derTeaHCH  in  railroad  wagi-s,  o.vorpt  for  railroad 
<'nii)loy»'«'H  in  train  inul  ctigirHi  and  yiir«l  kitvIco.  Tln-m*  hwt 
iii'-liido  about  lOO.IKK)  i-niploy«<<N  who  have  nrgotialions 
IDiiding  with  their  rcHpjclive  <u)nipiinieH  n>«iXHiting  wagcK 
and  nilcH.  For  t  Imh  rcaHon  t  Iw  MoartI  |Mmt  pnnoH  couHiderat  ion 
of  their  rtiHi'H  until  after  the  olherH  have  Imhmi  lienrd. 

Appii'-iiti'ui  fr)r  wi  Ro  cutH  or  incretiHOH  are  now  jioiidin^ 
before  the  MoanI  in  final  form  frniij  about  1.")  railroadH  mil 
of  npproxiinately  210  ( 'Ihhh  I  roadn.  Annotiiic<>nient«  th.'it 
(jeereimeH  wr»n|(|  be  ithked  liy  the  <vamerH  and  e<)iint4ir  an- 
noiiiieettienlM  that  incTeuHeK  would  Ih>  deinnnded  by  tho  union.-" 
wore  fniule  pteveral  tnoiithn  ru'i). 
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Text  of  Besolution  Adopted  by  the  Board. 

WhereciS,  The  Labor  Board  has  received  applications  for  a  decrease 
{n  the  wages  of  certain  classes  of  employees  of  the  following  carriers  (then 
follow  the  names  of  the  companies,  some  seventy  in  number,  including 
several  subsidiary  or  defendant  concerns). 

Whereas,  There  has  been  filed  with  the  Labor  Board,  by  the  following 
organizations,  applications  for  Increases  in  wages  of  certain  classes  of 
employees  'then  follow  the  names  of  the  .several  unions]; 

Whereas,  Each  carrier  has  a  dispute  with  one  or  more  of  the  organizations, 
and  each  organization  has  a  dispute  with  one  or  more  of  the  carriers,  and 

Whereas,  the  Labor  Board  has  information  to  the  effect  that  a  number  of 
other  carriers  are  about  to  file  applications  for  a  decrease  in  wages  of 
certain  classes  of  employees:  and  thit  the  organizations  herein  named  and 
other  organizations  are  about  to  file  applications  for  an  increase  in  the 
wages  of  certain  classes  of  employees  on  various  carriers,  and 

Whereas,  The  Labor  Board  will  have  decided  (he  disputes  now  before  it 
as  to  what  shall  constitute  just  and  reasonable  rules  governing  working 
conditions  for  such'Tjlasses.  bfefbre  the  issuance  of  the  decision  on  the  wage 
disputes  herein  above  referred  to,  and 

Whereas,  The  Labor  Board  has  been  informed  that  a  large  number  of 
carriers  have  re-opened  or  are  about  to  re-open  negotiations  with  the 
representatives  of  (he  employees  In  train  and  engine  and  yard  service,  for 
the  purpose  of  considering  just  and  reasonable  wages  and  rules  governing 
working  conditions  of  (hese  classes,  and, 

■Where&s,  In  the  Judgment  of  the  Labor  Board,  it  is  desirable  that  this 
Bdard  hear  at  one  time  the  di.sputes  with  reference  to  decreases  and  in- 
creases in  wages  of  classes  of  employees  other  than  tho.se  in  train  and  engine 
and  yard  service. 

Therefore,  be  It  resolved, 

(1)  Thiit  the  Labor  Board  will,  commencing  10:00  a.  m.,  Monday, 
March  6  1922.  hear  the  representatives  of  all  carriers  and  employees  who 
have  filed  applications  for  decreases  or  increases  in  wages,  (except  those  in 
train  and  engine  service  and  yard  service)  on  or  before  Monday,  Feb.  20 
1922. 

(2)  That  the  Labor  Board  will  not  at  this  time  undertake  to  limit  the 
period  of  oral  presentation  and  argument  of  any  p.^rty  to  the  dispute,  but 
hereby  calls  upon  the  employees  and  carriers  involved  for  such  suggestions 
as  they  may  de.sire  to  offer  to  assist  the  Board  in  determining  and  setting  a 
reasonable  period  of  time  for  such  oral  presentation  and  argument.  Evi- 
dence to  any  extent  desired  by  either  party  may  be  submitted  in  writing 
furnishing  the  other  interested  party  with  copy  thereof.  All  such  evidence 
must  be  submitted  prior  to  close  of  hearing. 

(3)  That  all  such  disputes  must  be  filed  in  accordance  with  the  rules  and 
regulations  of  the  Labor  Board  issued  as  of  Oct.  6  1921,  and  must  be 
accompanied  by  application  for  decision  prepared  in  conformity  with 
Form  RLB-lOl  of  the  Labor  Board. 


RAILROADS  CALLED  ON    TO    TURN  OVER    TO    U.    S. 

TREASURY  ONE-HALF  OF  EARNINGS  OVER  6% 
PER  ANNUM  FOR  PORTION  OF  YEAR  1920. 

The  Inter-State  Commerce  Commission  on  Jan.  28  issued 
an  order  dateci  Jan.  16  prescribing  regulations  for  the  ascer- 
taimnent  and  collection  of  the  amounts  due  the  Government 
under  the  so-called  "recapture"  provisions  of  the  Trans- 
portation Act  of  1920  in  the  case  of  roads  earning  a  net 
railway  operating  income  in  excess  of  6%. 

These  regulations  apply  in  the  first  instance  to  the  earnings 
during  certain  portions  of  the  year  1920  and  the  companies 
are  required  to  report  respecting  the  same  by  April  1  1922. 
In  the  case  of  roads  which  accepted  the  Federal  guaranty  for 
the  half  year  ended  Aug.  31  1920,  an  accounting  is  required 
of  the  surplus  earnings  for  the  four  months  from  Sept.  1 
1920  to  Dec.  31,  while  for  roads  that  did  not  accept  said 
guaranty  the  accounting  must  cover  the  ten  months  from 
March  1  to  Dee.  31  1920. 

The  "Railway  Age"  of  Feb.  4  says: 

The  selection  of  the  period  makes  some  difference  because  during  the 
last  four  months  of  1920  the  increased  rates  were  in  effect  and  the  volume 
of  traffic  was  heavy  until  December.  For  .September  the  (^lass  1  roads 
earned  at  the  annual  rate  of  4.52%.  for  October  4.84%,  for  November 
3.39%,  and  for  December  0.29%,  whereas  for  the  year  ending  Aug.  30  1921, 
the  net  operating  Income  represented  a  return  of  only  about  2.9%.  The 
difference,  however,  is  comparatively  slight  for  the  roads  as  a  whole, 
although  wide  variations  may  exist  as  to  different  roads,  but  by  segre- 
gating the  odd  months  of  1920  it  is  made  possible  to  proceed  hereafter  on 
the  basis  of  the  calendar  year,  which  is  also  the  railroad  fiscal  year. 

Digest  of  Order,  Somewhat  Abbreviated, 

(1 )  In  the  case  of  any  carrier  which  accepted  the  provisions  of  section  209 
o  fthe  Transportation  Act,  1920.  the  first  period  for  which  such  computa- 
tions are  to  be  made  shall  be  Sept.  1  1920  to  Dec.  31   1920,   both  inclusive. 

In  case  of  carriers  which  did  not  accept  the  provisions  of  said  section 
209  of  the  Transportation  Act,  1920,  the  first  period  for  which  such  com- 
putations are  to  be  made  shall  be  March  1  1920  to  Dec.  31  1920,  both 
inclusive. 

Segregation  of  Earnings  for  Periods  in  Question  from  Year's  Earnings. 

(2)  The  excess  income  for  the  portions  of  a  year  ended  Dec.  31  1920  shall 
be  preliminarily  fixed  as  the  income  In  excess  of  such  proportions  of  6%  on 
the  value  of  the  railway  property  hold  for  and  used  in  the  .service  of  trans- 
portation as  the  net  railway  operating  income  for  the  months  of  September 
to  December,  both  inclusive,  or  for  the  months  of  March  to  December,  both 
Inclusive,  as  the  case  may  be.  In  the  throe  years  ended  .lune  30  1917,  bears 
to  the  total  net  railway  operating  income  for  the  same  three  years. 

Valuations  of  Carriers'  Properties. 

(3)  The  aggregate  value  of  the  railway  property  of  the  reporting  carrier 
or  carriers  shall  be  based  preliminarily,  in  the  ca,se  of  carriers  which  made 
such  returns  directly  or  Indirectly,  upon  the  amount  reported  or  used  by 
such  carrier  or  carriers  as  the  aggregate  value  of  railway  property  held  for 
and  used  by  them  in  the  service  of, transportation  in  the  proceeding  entitled 
"in  the  niatter  of  the  applications  in  official,  southern,  and  western  cla.ssi- 
flcation  territories  for  authority  to  increase  rates,"  Docket  No.  Ex  Parte  74, 
with  adjustments  for  (o)  new  lines,  extensions  and  additions,  and  better- 
ments; (b)  retirements;  (c)  amounts  of  property  for  which  permission  to 
retain  earnings  under  paragraph  (IS)  of  Section  1,5a  of  the  Inter-State 
Conunerce  Act  ha.s  been  granted;  and  (d)  other  lncrea,ses  or  decreases, 
properly  affecting  the  aggregate  value  of  the  railway  property  of  such  carriers 


held  for  and  used  in  the  service  of  transportation  claimed  or  reported  by  the 
carrier  and  supported  by  detailed  explanations. 

The  value  of  such  railway  property,  as  reported,  will  bo  corrected  and  the 
actual  value  will  be  determined  in  the  manner  provided  in  paragraph  (4) 
of  section  1,5a  of  the  Inter-State  Commerce  Act,  and  corresponding  adjust- 
ments in  amounts  recoverable  by  and  payable  to  the  Commission  will  be 
effected.  In  the  case  of  those  carriers  which  did  not  directly  "or  indirectly 
make  returns  in  connection  with  Ex  Parte  74.  the  investment  in  road  and 
equipment  ;i,s  of  Dec.  31  1919.  with  proper  adjastments  as  herein  above 
indicated  will  be  used  for  preliminary  computations,  and  these  preliminary 
computations  will  he  similarly  corrected  after  the  determination  of  actual 
values  in  accordance  with  paragraph  (4)  of  section  15a  of  the  Inter-State 
Commerce  Act. 

(4)  The  establishment  of  preliminary  bases  for  prorating  the  return  of 
6%,  or  a.scertaining  property  values  to  which  the  rate  is  applicable  does 
not  preclude  any  carrier  from  using  such  other  ba:8e8  as  it  considers  more 
eriuitable  and  in  accord  with  the  facts;  such  other  bases,  however,  must  be 
fully  and  properly  supported. 

It  is  further  ordered.  Pursuant  to  the  foregoing  rules  and  regulations  for 
the  determination  and  recovery  of  the  excess  income  payable  tmde'r  s^tion 
15a  of  the  Inter-State  Commerce  Act  each  and  every  carrier  by  railroad, 
or  partly  by  railroad  and  partly  by  water,  within  the  cotitinentaa  United 
States,  subject  to  the  provisions  of  the  Inter-State  Commerce  Act.  excluding 
those  companies  below  mentioned,  shall  on  or  before  Feb.  1  1922',  Ithis 
dite  has  been  ch.ingod  to  April  1, — Kd.I  report  to  the  Secretary  of  the 
Inter-State  Commerce  Commission,  Washington,  D.  O.,  the  jfollowing 
matters: 

Matters  to  he  Covered  by  Reports  in  Question. 

(1 )  The  amount  by  which  its  net  railway  operating  income  for  the  period 
ended  Dec.  31  1920  was  in  excess  of  that  percentage  of  the  value  of  railway 
property  held  for  and  used  by  it  in  the  service  of  transportation,  established 
by  the  foregoing  rules,  with  explanation  and  details,  of  the  manner  in  which 
such  excess  income  was  computed,  or,  in  the  event  there  was  no  such 
exce-ss  railway  operating  income,  that  fact,  with  corresponding  calculations 
and  detailes  in  support  of  the  return. 

(2)  In  cases  where  excess  net  railway  operating  income  is  reported,  a 
statement  of  the  title  of  the  fund  account  in  which  one-half  of  such  excess 
was  placed,  when  such  reserve  fund  was  established,  the  amount  placed  in 
that  fund,  and  how  the  as.sets  in  that  fund  are  represented  or  held. 

(3)  The  amount  of  the  remaining  one-half  of  the  excess  Income  as  pre- 
liminarily computed  paid  to  the  Inter-State  Commerce  Commission  and 
when  and  how  such  amount  was  paid.  If  unpaid  the  amount  should  be 
paid  by  remittance  to  or  draft  in  favor  of  the  Inter-State  Commerce  Com- 
mission, tran.smitted  to  George  B.  McGinty,  Secretary  of  the  Inter-State 
Commerce  Commission,  Washington,  D.  C. 

(4)  The  value  of  the  railway  property  of  the  rejwrtlng  carrier  or  carriers 
with  a  statement  in  detail  of  the  manner  in  which  such  value  is  arrived  at 
and  a  full  explanation  as  to  the  method  in  which  the  values  of  properties 
of  a  group  of  carriers  have  been  aggregated  in  oases  where  property  values 
and  income  are  computed  for  a  system  pursuant  to  the  provisions  of  para- 
graph (6)  of  section  1 5a  of  the  Inter-State  Commerce  Act.  In  such  cases  a 
full  explanation  should  be  given  of  the  reasons  why  the  group  of  carriers 
used  are  treated  as  under  common  control,  management,  and  operation. 

Companies  Ecluded  from  this  Order. 

(a)  Sleeping-car  companies  and  express  companies; 

(b)  Street  or  suburban  electric  railways  unless  operated  as  a  part  of  a 
general  steam  railroad  system  of  transportation; 

(c)  Interurban  electric  railways  unless  operated  as  a  part  of  a  general, 
steam  railroad  system  of  transportation  or  en^ged  in  the  genei^l  trans- 
portation of  freight:  and  ' 

(rf)  Any  belt-line  railroad,  terminal  switching  railroad,  or  other  terminal, 
facility,  owned  exclusively  .and  maintained,  operated,  and  disntrolled  by 
any  state  or  political  .subdivision  thereof. 


RAILROAD    NEED    FOR    CAPITAL    AND    ADEQUATE 
RATES   AS   STATED    BY    SECRETARY    HOOVER— 

U.  S.  GUARANTY  FOR  EQUIPMENT  TRUSTS. 
Herbert  Hoover,  Secretary  of  Commerce,  in.  testimony 
before  the'  Inter-State  Commerce  Commission,  on  Feb.  3 
urged  a  "courageous  program  of  broad- visioned  better- 
ments" bj'^  the  carriers,  and  suggested  a  guarantj'  of  their 
equipment  trusts  by  the  U.  S.  Government  as  a  means  of 
obtaining  money  to  prepare  adequate  transportation  facil- 
ities. 

Press  dispatches  from  Washington  would  indicate  that  Secretary  of  the 
Treasury  Mellon  is  of  the  opinion  that  the  Government  can  safelj'  guarantee 
the  railroads  the  equipment  certificates  to  further  rehabilitation  work  pro- 
vided Congress  will  give  the  necessary  authority:  but  some  of  the. Cabinet 
are  said  to  be  doubtful  as  to  the  wisdom  of  .such  a  step. 

As  regards  rate  readjustments  Mr.  Hoover  holds  that  general  rate  reduc- 
tions, without  regard  to  the  commodities  affected,  arc  impracticable,  but 
he  advocates  a  reduction  of  the  rates  on  coal,  metals,  wood  and  agricultural 
and  other  producers'  goods  before  rates  on  passenger  travel  and  most  of  the 
manufactured  articles  are  lowered.  On  the  other  hand,  he  soys  that  in 
some  instances  lie  would  recommend  increases  to  bring  about  a  more 
equitable  distribution  of  the  rate  burden. 

Digest  of  Statement  by  Secretary  of  Commerce  Hoover  Before  the 
Inter-State  Commerce  Commission. 

General. — In  responding  to  the  invitation  to  discu.ss  some  of  the  problems 
present  in  your  general  railroad  investigation,  I  shall  devote  myself  to  three 
of  the  railway  topicxs  which  especially  arise  from  the  present  situation. 

I  do  not  need  to  review  at  length  that  we  are  recovering  from  the  destruc- 
tion and  inflation  of  the  greatest  war  in  history.  I  would,  however,  suggest 
that  great  asoiu-dislocationsmaysoem  to  be,  we  relatively  are  in  an  enviable 
position.  While  there  is  unemploj-ment  and  lack  of  profit  taking,  we  are 
free  of  panic.  We  are  comparatively  more  restless  than  injured.'  For  in- 
stance, as  hea%'y  as  our  tax  burden  is  it  is  still  less  than  one-half  as  great 
in  proportion  to  our  national  productivity  as  the  other  States  .in  th?  war. 

The  violence  of  our  readjustment,  however,  is  without  parallel,  but,  con- 
fident in  the  future  of  the  United  States,  our  problem  is  to  exp'edlte  recovery 
— to  speed  up  employment  of  our  workers,  and  thereby  find  mfirket  for 
our  farmers. 

If  we  look  at  the  national  economic  situation  as  a  whole,  the  greatert 
impulse  that  can  bo  given  lo  recovery  from  any  source  what«ver  is  a  reduc- 
tion of  rates  on  primary  commodities  combined  with  the  immediate  restmnp-, 
tion  of  railway  construction  and  equipment.  The  first  depends  upon. re- 
duction of  operating  costs,  the  second  upon  restoi^tioa' of  credit  for  our 
railways.  ^  '        ■ 
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Railroad  Fariiities  Musi  Expand  or  Country  Will  Suffer. — One  thing  is 
absolute.  Our  transportation  facilities  are  below  the  needs  of  our  country 
and  unless  we  have  a  quick  resumption  of  construction,  the  whole  com- 
munity, agricultural,  commercial  and  industrial,  will  lie  gasping  from 
strangulation  caused  by  insufficient  Iran-sportation  the  moment  that  our 
business  activities  resume.  For  the  last  five  years  we  have  had  no  conse- 
quential expansion  to  our  railway   transportation  machine. 

The  experience  of  the  twenty  years  before  the  war  has  shown  that  we 
must  build  an  extension  of  lines,  including  terminal  facilities,  additional 
sidings.  &c..  every  year  equal  to  the  construction  of  a  new  railway  from 
New  York  to  .San  Francisco.  We  must  add  at  least  120.000  cai-s  nad  2.,'iOO 
locomotives  annually  to  our  equipment.  Since  we  entered  the  war  in  1917 
we  have  constructed  at  least  10.000  miles  of  railways  less  than  our  increasing 
population  and  economic  development  called  for.  and  we  are  behind  in 
rolling  stock  by  about  4.000  locomotives  and  200.000  cars. 

1  wish  to  emphasize  that  unless  we  can  have  an  immediate  resumption 
of  construction  and  equipment,  our  commercial  community  will  pay  treble 
the  cost  of  the  whole  of  them  in  their  losses  of  a  single  season.  The  very 
moment  that  we  reach  anything  like  normal  business  we  shall  see  a  repeti- 
tion of  car  shortages,  followed  by  an  increase  in  the  cost  of  coal  to  the 
consumer  from  $1  to  S3  a  ton;  we  shall  again  see  premiums  of  20  cents  a 
bushel  for  the  use  of  cars  for  moving  grain;  we  shall,  in  fact,  see  a  shortage 
of  commodities  to  the  consumer;  and  we  shall  see  gluts  upon  tlie  hanns  of 
the  producers.  We  s'all  see  factories  fUled  with  orders  again  closed  for 
lack  of  cars;  we  shall  see  large  int«rmittency  in  employment,  and  we  shall 
see  the  usual  profiteering  in  commodities  due  to  a  stricture  between  the 
producer  and  consumer. 

There  would  be  no  difficulty  whatever,  by  basing  such  losses  on  the 
experiences  we  have  already  had.  to  calculate  a  loss  to  the  American  people 
of  $1,000,000,000  for  each  of  these   periodic  transportation  s'^ortages. 

Furthermore,  there  is  nothing  that  is  so  irrecoverable  a  loss  lo  the  nation 
as  idle  shops  and  idle  men.  To-day  we  have  both.  There  is  nothing  that 
will  so  quickly  start  the  springs  of  business  and  employment  as  an  immediat* 
resumprion  of  construction  and  equipment  of  the  railways.  When  business 
does  resume,  we  shall  need  all  of  our  capacity  for  the  production  of  con- 
aoinable  goods. 

Lack  of  Confidence  Halts  Adequate  Railroad  Financing. 

If  we  examine  the  fundamental  reasons  for  failure  to  resume  equipment, 
we  will  find  them  In  the  loss  of  confidence  in  railways  as  an  investment  and 
the  competition  of  tax-free  securities.  We  have  passed  the  period  of  credit 
strain  in  this  depression.  Surplus  capital  is  pouring  by  hundreds  of  millions 
monthly  into  tax-free  .securities  and  foreign  loans,  and  yet  our  railways  are 
anable  to  finance  the  most  moderate  of  construction  programs. 

I  see  no  occasion  to  go  into  the  labyrinth  of  past  railway  finance,  its  pro- 
priety, or  lack  of  propriety,  its  foolishness  or  its  skill.  That  generation  is 
gone  by.  This  Commission  approaches  the  financial  problems  of  the  rail- 
ways upon  the  actual  value,  not  upon  their  issues  of  securities,  and  I  take  it 
we  are  living  for  the  future,  not  for  the  past.  We  want  transportation,  and 
we  want  it  with  the  values  of  private  initiative  and  clean  public  service. 

Railroad  Ouil  -ik. — Far  from  it  lieing  impossible  for  our  railways  again  to 
return  to  a  profitable  footing.  I  believe  it  is  possible  to  demonstrate  that 
on  an  average  they  will  become  very  profitable.  If  we  assiune  that  the 
reduction  of  prices  and  wage  levels  will  settle  at  a  plane  no  lower  than  50 'i^ 
over  pre-war,  and  if  we  assume  that  the  present  rates  are  to  be  maintained. 
and  If  we  assume  restored  traffic,  then  the  earnings  of  our  railroads  would 
exceed  1.5%  on  the  whole  of  the  Commission's  tentative  valuation.  Surely 
there  Is  room  here  for  s^^fety  to  investment,  as  well  as  relief  to  the  shipper. 
Wages. — We  cannot  and  should  not  expect  wages  to  come  back  to  pre- 
war levels.  Many  of  our  wage  scaUs  were  too  low  in  the  pre-war  times. 
They  can  follow  down  step  by  step  with  tha  cost  of  living,  but  there  are 
permanent  changes  in  this  spread  f between  producer  and  cotuiumer),  such 
aa  the  taxes,  which  will  hold  the  cost  of  living  above  pre-war  levels.  We 
aon  ir  other  reductions  in  the  spre.ad  by  increa-sed  national  efficiency. 

'  •  Facing  the  Country. — We  are  comparatively  more  restless  than 

Injured.     The   problem    is   to  expedite   recovery. 

Railroad  Rates  and  Railroad  Credit. — If  we  look  at  the  national  economic 
^tuation  as  a  whole,  the  greates-t  impulse  that  can  Ihj  given  to  recovery 
from  any  source  whatever  it  a  reduction  of  rates  in  primary  commodities, 
combined  with  the  immediate  resumption  of  railway  construction  and 
equipment.  The  finit  det>ends  upon  n^uction  of  o|)erating  costs,  the 
c«cond-  upon  rcstoratton  of  credit  for  uur  railways. 

PropotUUm  to  Quieten  E^tipment  and  Improvement  Work  by  Federal  Guaranty. 

In  fho«e  rlrcuin.it.ince8  It  soems  to  rne  vital  that  the  railways  as  our  great- 
!»'  should  propone  a  courageouH  prf,i<Tam  of  l>road  visloned  Iwttor- 

ni"  .    .'  fiece«.iry  the  (iovernmi-nl,  should  c-on.sldcr  giving  the  as©  of  Its 

ntpnrUir  i-nalit.      It  woul'I  nf>t  rost  the  t.ixpiiyer  a  cunt  lo  give  the  (Jovurn 
ment  guarantee  u>  e'lulpmeiit  iru-iis  upon  the  primary  responsibility  of  the 
railway*  the  pmr.mi'lH  devot«yl  entirely  to  lmprf)Voment  and  cxiuipment. 

Thin  U  no  pr»>p<«<i.il  to  tike  money  from  the  taxpayer.  It  Im  a  proposal 
to  lave  bin  from  paying  treble  the  oinnunl  of  his  guarantee  In  profitccrinK 
and  Inmiem. 

It  will  mnder  a  reduction  of  rate*  earlier,  for  unless  something  Ir  done  the 
Improvcnientii  will  hiive  to  be  paid  over  yean*  fiut  of  IniToa.si'd  rules.  Nor 
woul'l  w  \mn  a  c»>nt  upon  ihf  gu.-<r.inl<«'.  for  If  .\merli-an  railways  can  not 
earn  lnt4Tf>nt  uprm  lh<:ir  Ixirrowlngft  lot  an  throw  up  our  hands  and  prepare 
for  a  aerond  Hwml». 

A  real  pnignm  of  "^nntnirtlon  would  In  Its  varloiM  ramifications  give 
relief  '  '.f  our  unemployed.      It   wriuld  enable  even 

addMl  !  .r  nt.ind.ird  of  living  and  than  give  Increased 

marketa  u>  r  ..ur  farm<TM,     Our  farnieni  who  hwik  i/>  fon-lgii 

markrfn  ff,r  .<h'iuld  nl<ip  in  conilder  that  our  hnnie  cotijtunip- 

II'  r\y  M-ven  p-iUti'li  [i<r  r  ipltii  In  1921  .  nioiMy  owing 

t"  lit  If  thU  d<«r<Mw  '-'luld  Im;  overroinn  it  would  Ixi 

Worth  iiuifi  tb*n  .iuy«  locreaae  In  nxporio. 

Ktil  frrrm    '  i     -fiOTHt  from  llrlpiny  the  lliitlniiiiln. 

Wa  l»Ik  iflD.Iir  of  tr  'ins  of  rrrilllji  lo  foreign  ri.imlrlrK  Ui  lnrn>nHC 

ow  f.i  ^       I   wuh  to  tmy  with  nil  n-mHitmltilllty  fr)r  the  utal^-ini-nl 

that  »  ilfir*  nixnt  up>in  A/iierli-nn  rallwny*  will  glvn  in'irn  ••iiiploy- 

nrnit  U>  our  p<vi(ili<  i,\i,r-  I'l  .  I'i'c  u>  KMT  lii'lu"irv.  innr"  .'iJwl«lt«nce  lo  ciur 
fariiMiii.  th.tn  twic^  rh.i'.  •urn  ■•■  i>'"'l'"'l  ouinl'lf  ihr  fronilem  nf  the  I'nlusl 
Hl*t«n — and   thnro   win    \tn  ttr-\''-     '  <  ■irlt.y    fur   the   Invenl^ir. 

Finally.  I  m  ,-,i  u,  n^-r  u,  Hi<-  -.'rii  \\,\n  wllrhoji'  r.iiilflrun  heInK  fe<l  ron- 
•tantljr  w1':  ,|  rrmii  the  fnlwl<-..«1«  nf  rnilw.iy  pr«imol<T<i  In  ihn 

paat.  froWi  '  ..tir><«n  the  rnllwiiya  nnd  Ihn  fiirinrri.  nti't  t«.|«i.«.n 

*•>•  rallw»jr«  and  thnir  wurkmrn.      Vrtttn  nil  thn  r<iiiru«l<in  thiif    .  It 

wm   ^r^rrny    r.iir    rallwity*     in<l    drntroy    nurwlvm        With    Ihl"    '  ••n 

""  iirlng  h<ifi«'niv  In  fin.iri<-o  nn<l  JiKlIrr  to  the  nhliiiK-r  nnd  thn 

''  wlih  i.hr  li.tilwny  I.ilxif  lloird  it.%«urlng  iu«ilr»  In  w>irkrr< 

■"  with  a  grral  «plrlt  nf  piilillr  •orvlrn   In   nur  giTiiTnUon  of 

'•  r».  It  U  limn  lo  rail  nff  ihr    witrhen    aii'l  t»kp    rwirtir  vision 

3f  our  nalioiMl  situation  If  mm  ar«  lo  piill  ourwilvra  out  of  ihl*  ili'iirrcnloii. 


The  General  Price  and  Wage  Situation. 
Before  entering  upon  the  question  of  readjustment  of  rates,  I  wish  to  set 
out  some  factors  in  the  present  economic  situation  that    bear  upon  the 
entire  question.     The  following  table  shows  a  few  commodities  and  service 
groups,  compared  with  1913  as  100: 


Farm  crops,  at  the  fann 98 

All  animals,  at  the  farm 92 

Retail  foodstuffs 150 

Cotton,  at  the  farm 136 

Wool,  at  the  farm 101 

R  et  a  il  do  t  hing 213 

Steel  billets.  Pittsburgh- 113 

Copper 86 

Zinc 90 


PigUx>n,  Pittsburgh. - 128 

Bituminous   c&al    at   mine    (esti- 
mated 4  districts)  J 160 

Bituminous   coal    (retail    various 

localities) ld8-220 

Yellow  pine  lumber  (at  mill) 189 

Douglas  fir  lumber  (at  mill) 125 

Lumber  (retail) ,  partly  estimated  200 
Cost  of  living,  estimated..  162  to  180 


Wage  Scales  (Approximate) .  ...      - 

Farm  labor 135  I  Metal  trades J 218 

Textile  indtistries 210  Building  trades .. 190 

Steel  industries 150|Coal  mining  scales..... '.-i ..173 

Railways.. ...2001 

This  table  at  once  demonstrates: 

(1)  The  inequality  in  prices  and  wages  between  giyjups  of  commodities. 

(2)  The  increase  in  spread  between  "producer's"  and  "consumer's"  goods 

(3)  The  lag  in  wage  scales. 

As  the  population  engated  in  the  "deflated"  producer's  goods — agri- 
culture, and  metals,  wood.  &c. — comrpises  one-half  the  tetal  ninnber  of 
the  nation,  their  power  to  buy  the  same  ratio  of  consumer's  goods  has  been' 
reduced  lo  less  than  70%  of  pre-war.  and  is  the  consequent  cause  of  a  large 
pai^  of  the  industrial  and  commercial  unemployment  and  stagnatiop  in  our 
cities  and  our  transportation. 

I  wish  especially  to  call  attention  to  the  indicated  enormous  increase  in 
spread  between  primary  producer's  and  ultimate  consumer's  goods.  In 
considering  it,  we  must  bear  in  mind  that  when  we  use  100  Por  both  con- 
sumer's and  producers  goods  of  1913.  we  have  already  included  the  spread 
between  producer  and  consumer  at  that  period. 

I  believe  that  the  index  numbers  indicate  an  increase  of  100%  in  actual 
spread.  It  is  right  here  that  most  of  our  economic  difficulties  lie  to-day. 
Our  increased  cost  of  manufacture  and  distribution  bear«  two  relations  to 
the  rate  question:  first,  that  the  increase  of  rates  of  from  30%  to  100%  on 
different  commodities  is  part  of  it,  and  is  in  turn  partly  caused  by- it;  and 
second,  the  increased  rates  bear  very  unequally  on  different  groaps  in  the 
community. 

Heavy  Taxes.  High  Wages,  Rents.  Ac,  as  Well  as  Railroad  Rates  C<mtribute 

to  This  Spread. 

If  we  search  for  the  cause  of  this  increase  of  spread  we  shall  find  therein, 
a  vast  complex  of  Increased  taxation,  increased  wages,  rents,  and  a  dozen 
items,  all  reacting  upon  each  other,  and  also  expressing' themselves  In  In- 
creased cost  of  operating  the  railways. 

For  instance,  the  total  increase  in  national.  State  and  municipal  taxes 
since  1913  is  approximately  S5. 640. 000, 000.  At  the  present  purchasing 
power  of  the  dollar,  oiu*  total  national  productivity  is  prolxibly  somewhere 
around  50  billions  of  dollars,  of  which  over  10%  must  now  be  devoted  to 
increased  taxes.  This  sum  cf  money  must  l>e  obtained  either  from  the  pro- 
ducer of  the  consumer  and  in  any  event  a  considerable  part  of  the  (axes 
contributes  to  widen  the  spread.  Because  the  increase  in  spread  due  to 
taxes  necessitates  a  spiral  of  increased  wages,  rents,  &c.,  and  before  its 
force  expends  itself,  my  own  opinion  is  that  possiWy  20  points  in  the  dis- 
torted index  number  flows  from  increased  taxes. 

The  increase  of  railway  rates  since  1913  in  Class  I  railways  1921 ,  is  about 
82.600,000.000.  of  which  about  $1,400,000,000  are  duo  to  wage  inci:eases 
and  atx)ut  $160,000,000  to  tax  increases.  If  oiu-  traffics  were  normal  the 
total  increase  of  rates  would  Ixj  more  like  S3, .500. 000, 000.  These  sums 
enter  Into  this  increase  in  the  spread  and  carry  with  them  a  further  trail  of 
increased  living  costs  and  again  a  spiral  of  higher  wages,  rente,  &c..  in  all 
other  branches  of  manufacture  and  distribution. 

Prosperity  Awaits  Loner  Costs. 

The  exchange  value  of  producer's  goods  will  not  again  line  up  with  con- 
sumer's goods  unless  we  can  decrease  the  costs  and  eliminate  the  wastes  of 
manufacturing  and  distribution.  And  unless  we  can  sectire  their  nearei" 
proximity  we  will  retard  a  return  of  emploj-ment  and  prosperity. 

The  recent  projects  for  fixing  farm  prices  by  law  are  apparently  founded 
on  the  notion  that  by  raising  agricultural  prices  up  (o  the  levels  of  con- 
sumer's goods  we  can  remedy  the  extreme  hardship  of  our  farmers.  Kvon  if 
it  be  po.ssiblo  to  riaso  the  prices,  much  Ic^k  advantage  would  .-vccruo  (<>  the 
farmer  than  anliripated.  Unless  the  "spread  "  is  docreji.swl  by  actua 
savings,  the  costs  of  manufacture  and  distribution  would  l)c  at  least  par- 
tially increased  by  higher  prices  of  producer's  goods.  The  r<vil  reniod.v  is 
an  attack  upon  the  ciuses  of  the  sprcid  and  thereby  to  bring  eonsumer's 
goods  down  to  the  producer's  buying  power. 

It  Is  a  certainly  that  in  order  to  decrease  the  spread,  railway  rates  must 
comd  down  and  for  rales  to  come  down  costs  of  railway  operation  in  wages 
and  prices  of  supplies  must  l)c  reduced.  Wo  cannot  and  should  not  expect 
wag(«  to  ronie  back  lo  pro-war  levels.  Many  of  our  wage  Kcaliw  were  too 
low  In  pre  war  limes.  They  can  follow  down  step  by  slop  with  the  cost  of 
living,  but  there  are  pornianiMil  charges  in  this  spnvid,  such  as  the  lax<^s, 
which  will  hold  the  cost  of  living  alxjvo  pro-war  levels.  Wr  must  gain  our 
other  reductions  In  the  spread  by  increased  national  efficiency. 

Great  Inequality  of  Effect  of  Railroad  Rate  Adrnnre. 

The  lncrons<K  In  railway  rnUvi  during  the  past  five  years  have  fiilli'n  with 
i-xtraordlnory  incriii.iiliy  mi  illffiTcnl  coniinodlllivs  .and  dlffiTrnl  groups  of 
p«»)ple  In  the  romiininlly.  Thf  incriyisiw  In  rales  since  1!)M,  for  InNlancti. 
have  aitdixl  probably  Iivih  th.iii  I  "/„  lo  the  price  of  cotton  goods  on  the 
nviTag'-  haul  but  It  had  added  probably  dO'"  to  the  lirlce  of  coal.  The 
Incri-juiod  rnUii  Hlnci-  1914  have  nddi-d  nrarly  KK)';;,  to  the  conI  of  nHNenibllnu 
the  mat<Tlnls  for  piK  Iron.  All  this  Is  arllflrlally  forcing  our  Industry  U\ 
move  Uiward  their  raw  materlnts — an  enormous  duplimtlon  of  plant  and 
loHii  of  en pll.al. 

Of  iwjual  ImiMirlanci'  Is  the  bcll<ir  reull/.nllon  thai  i«ome  Incrivinn  of  ratea 
come  mrMilly  <iff  the  prodiiciir  while  oIIhtm  ari'  palil  by  the  coiinunii<r.  In 
primary  roinmoilllli«i  whiTu  the  price  In  flxi<<|  by  lMli<rMalli>nnl  ■-ompctlllon. 
Ihr  IncT'-nne  or  decnwiHe  In  rat**  In  n  di'diiclloii  from  the  prodiic<r.  'I'ako 
whi.il  for  Inalnnrii.  the  point  of  cotnpi>lllloii  with  forrlgn  prodiieo  |li<ii  at 
I.lviTiMMil.  Tlin  ni'l  l<i  till-  producer  Im  l.lvnrpool  li»««  trniiii|>ortalioii  and 
othir  hnndllnic  clmrgeii.  Tlinrnforn  lncri«se«  of  rntm  aro  a  dodiirtton  from 
the  fnrmiTu'   prlrr. 

'I'hii  iinnii'  Ihltig  apiillxn  to  tlm  (iro'liircT  In  riTtnlii  rnvn  of  dninrstir  coiii- 
pelltlon.  Al«i  whiTi-  IhiTci  U  rnpl'l  lurnovr<r.  mi  In  rniuiiifnrtiirn.  and  con- 
wxiurnl  nblllly  to  riwluce  aiipply .  Ihn  connuiixT  jinyx  lb"  frolglil .  lui  procnsnirM 
of  prodiirllvlty  will  not  rfitillnuK  brlow  profit  (lolnl.  In  iniMl  innniifucliiiyl 
r'ommodlllni  thn  rotmuinnr  pay*  Mm  frclRlit.  for  proiluillon  i|ilt<'kly  ulirltih* 
when  prlnrn  at  Iho  facl^ory  linconm  iinproflUililn  nnd  tlf  prlrn  Ut  H(o  hnyer  Is 
thn  tucUtrr  pricp  phi*  thp  frrHahl.      For  Iriatancn,  In  hliltw,  thn  farmir  gnta 
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th«  iDtemational  price  less  freight.  On  boots  he  pays  the  manufacturer's 
cost,  profit  and  freight. 

Railroad  Rates  Must  Be  Overhauled,  but  the  Roads  Must  be  Adequately  Stippi/rled. 

During  the  past  eight  months  the  railway.s  have  made  many  thousand  re- 
adjustments of  Jocal  rates  in  endeavoring  to  heal  local  di.stortioD.s,  but  I  am 
convinced  that  tlie  whole  railway  rate  structure  needs  a  most  systematic 
overhaul  in  the  light  of  these  new  economic  forces  that  have  been  brought 
Into  play. 

We  obviously  must  maintain  the  average  rate  that  will  support  our  trans- 
portation systems  adequately  and  such  an  overhauling  of  rates  might  quite 
well  mean  the  advancement  of  rates  in  certain  commodities  in  order  that 
compensation  can  be  given  to  others  where  there  is  undue  duress. 

If  I  were  to  discu.ss  the  rates  charged  to-day  I  should  say  at  once  that  a 
decrease  in  passenger  rates  is  not  nearly  so  vital  to  the  community  as  freight 
rates,  for  passenger  rates  do  not  enter  into  the  "spread"  in  proportion  to 
the  relative  volume  of  earnings.  If  I  were  examining  the  freight  rates  1 
should  at  once  say  that  coal,  metals,  wood  and  agricultural  and  other 
producers'  goods  should  be  reduced  to  the  bottom  before  less  than  carloads 
and  class  rates  are  touched. 

Even  if  the  Commission  cannot  at  the  present  moment  Justifiably  re- 
duce ra  Iway  Incomes  a  single  dollar,  it  is  warranted  in  investigating  the 
possibility  of  some  reUef  to  the  more  distressed  commodities  by  a  revision 
of  some  rates  upward.  An  economic  analysis  will  show  that  class  rates  and 
the  rates  for  less-than-car-load  freight  are  far  too  low  compared  to  the 
rates  on  primary  commodities. 

With  the  gradual  return  of  the  traffic  to  normal,  with  decreased  operating 
costs,  relief  in  rates  will  be  available,  and  it  would  be  an  economic  crime  to 
apply  such  relief  by  horizontal  reductions  to  all  rates,  thus  giving  relief  to 
higher  priced  goods  and  travel,  when  the  vital  mainsprings  of  our  economic 
life,  our  agriculture  and  fuel  and  metals,  are  choked. 

The    Immediate    Present — Ckmdiii^m'i    nt    the    Moment    Preclude    Important 

Rate  Relief. 

If  we  survey  the  results  of  the  past  year,  we  find  many  railways  failing 
to  earn  Intertst  upon  their  borrowed  capital;  others  more  fortunately  situ- 
ated have  earned  dividends  on  their  share  capital.  One  or  two  exceptions 
of  low  bonded  debt  have  done  extraordinarily  well  on  their  share  capital. 
The  whole  of  Class  1,  Southern  roads,  barely  covered  bond  interest,  while 
the  most  fortunate  group,  the  Western  roads,  show  an  earning  of  only  4% 
in  1921  upon  their  tentative  valuation.  Moreover,  it  is  obvious  that 
maintenance  has  been  held  to  a  low  level  and  new  equipment  and  ex- 
tensions practically  nil. 

The  present  earnings  in  their  perilous  closeness  to  bond  obligations  seem 
to  me  to  dispose  of  the  question  of  immediate  important  rate  relief,  if  we  do 
not  wish  widespread  receivership  and  shoclcs  to  our  whole  commercial 
fabric. 

I  believe  there  are  cases  where  earnings  could  be  increased  by  lower 
rates;  the  rates  in  special  instances  are  stifling  business.  These  directions 
are  perhaps  not  important  In  the  whole  problem  of  rates,  but  I  am  con- 
vinced that  lower  rates  would  recover  lost  traffic,  such  as  export  coal, 
substitutions  in  building  materials,  gains  in  water  competition,  &c. 

The  Second  Period  During  1922 — Gradual  Improvement  to  be  Expected. 

We  rau.st  assume  that  those  railway  wages  and  supplies  which  are  out  of 
Hne  will  at  least  In  part  follow  down  to  the  levels  of  decreased  cost  of  living; 
we  must  assume  that  the  efficiency  that  is  slowly  emerging  after  the  Govern 
ment  management  will  still  further  increase;  we  must  assume  that  the  volume 
of  traffics  wll  increase  toward  normal . 

I  have  the  feeling  that  the  railways,  being  our  greatest  business,  will 
agree  that  all  these  savings  should  be  instantly  devoted  to  relief  in  the  rates 
on  primary  commodities  in  order  that  we  should  expedite  the  recovery  that 
can  only  come  through  decreased  spread  between  producer's  and  con- 
sumer's goods. 

If  our  railways  were  In  position  to  stand  the  temporary  shock  it  would  be 
lnfinit<'ly  better  to  drop  the  rates  on  primary  commodities  to-morrow — 
our  hiiBiness  recovery  would  come  faster.  But  we  can  not  a?k  the  im- 
possible. 

Third — Position  of  Affairs  When  Normal  Times  Return. 

If  we  look  further  to  normal  times,  we  could  mnke  a  rough  calculation 
that  present  wages  and  costs  at  say  50%  above  pre-war  would  show  that  the 
railways  can  earn  somewhere  around  a  billion  five  hundred  million  dollars 
($1,600,000,000)  in  excess  of  the  6%  minimum  upon  tentative  valuation. 

Some  estimates  given  to  me  indicate  that  approximately  35  or  40%  of 
revenues  are  involved  in  the  groups  more  urgently  needing  relief.  I  think  it 
will  also  bear  calculation  that  in  the  income  assumed  above  that  primary 
commodities  can  eventually  be  reduced  to  pre-war  rates,  and  still  place 
earnings  upon  a  basis  that  will  inspire  such  confidence  in  investors  as  will 
secure  the  free  flow  of  Investment  capital  into  construction. 

It  is  not  to  be  expected  that  capital  for  these  purposes  will  be  available 
at  the  rate  that  does  not  exceed  the  tax-free  securities  at  least  2%  to  3%. 

Efficiency  of  Railways — Consolidations — Government  Ownership. 

A  great  deal  has  been  said  about  the  inefficiency  of  our  railway  system. 
I  do  not  sympathize  with  these  statements.  Comparison  with  foreign 
railways  of  the  fundamental  criteria  of  per  ton  mile  costs,  train  loading,  and 
so  forth,  in  the  light  of  our  cost  of  living,  will  demonstrate  that  our  railways 
are  of  higher  standards,  better  in  methods  than  others,  and  are  growing 
In  efficiency. 

The  consolidation  of  our  railways  Into  larger  systems  has  been  contem- 
plated. Its  value  can  be  overestimated.  It  does  give  hope,  however,  of 
economies  from  more  complete  utilization  of  rolling  stocks  and  terminals, 
some  small  degree  of  saving  in  overhead,  saving  in  current  inventories, 
but  Its  probably  greater  saving  that  would  be  decreased  cost  of  proper 
finance,  increased  financial  stability  and  fuller  independence  from  the 
supply  companies. 

It  Is  probably  unnecessary  to  refer  to  the  question  of  Government  owner- 
ship. No  one  with  a  week's  observation  of  Government  railways  abroad 
or  with  Government  operation  of  industry  in  the  United  States,  will  contend 
»hat  our  railways  cou  d  ever  be  operated  as  Intelligently  or  as  efficiently  by 
the  Government  as  through  the  Initiative  of  private  individuals.  More- 
over, the  welfare  of  Its  multitude  of  workers  will  be  far  worse  under  Gov- 
ernment operation. 

We  are  struggling  with  the  great  problem  of  maintaining  public  control  of 
monopoly,  at  the  same  time  maintaining  the  Initiative  of  private  enterprise. 
I  believe  that  we  are  steadily  progressing  to  solution. 

Clifford  Thorne,  Counsel  for  shippers  and  farm  organiza- 
tions, demanded  on  cross-examination  whether  railroad 
users  should  be  obliged  to  paj'  rates  based  "on  stock  securi- 
ties issued  as  bonuses  with  bonds,  created  for  promoters' 
profits,"  and  generally,  representing  no  investment.  Mr. 
Hoover  rephed  that  "the  Commission  is  dealing  with  the 
future,  not  the  past.     Its  rat^es  are  based  on  its  tentative 


valuations  of  existing  railroad  property,  not  on  the  mass  of 
paper  in  the  markets  which  sells  for  a  dollar  one  day  and  t. 
hundred  the  next." 

Clyde  M.  Reed,  Chairman  of  the  Kansas  Utilities  Coram i.s- 
ion,  argued  that  the  present  passenger  rate  of  3  6  cents  per 
mile  was  economically  unjustified  and  had  operated  to  reduci- 
the  incomes  of  railroads  by  restricting  travel.  Fred  W.  Pui- 
nam,  of  the  Minnesota  Commission,  and  J.  F.  Shaughnessy  , 
Chairman  of  the  Nevada  Commission,  presented  similar 
views. 

The  Pullman  Company  appealed  to  the  Commission  ti' 
reduce  the  surcharge  on  travel  in  its  cars,  estimating  the 
drop  in  its  revenues  from  those  of  1920  at  $1,030,000  a 
month . 


COAL    LABOR    TIME    LOST    THROUGH    STRIKES. 

Supplementing  the  statistics  of  man-days  lost  on  accouni 
of  strikes,  published  in  weekly  coal  report,  the  United  States 
Geological  Survey  presents  data  as  to  the  man-days  lost 
both  through  strikes  and  other  causes.  In  the  twenty-year 
period,  1900-1919,  the  operators  reported  a  total  loss  of 
124,747,199  man-days  through  strikes,  but  the  loss  attribut- 
able to  other  causes  was  1,053,576,000  man-days,  or  8J^ 
times  as  great  as  the  strike  loss.  To  put  it  another  way,  in 
two  decades  American  coal  miners  lost  one  and  a  sixth 
billion  working  days,  of  which  10.5%  was  ascribable  to 
strikes  and  89.5%  to  other  causes,  chief  of  which  are  no 
market,  car  shortage,  and  mine  disability. 

These  statistics  of  strikes  are  based  upon  annual  reports  furnished  by  the 
operators  which  give  "number  of  men  on  strike."  and  "average  number  of 
days  on  strike."  The  man-daj's  lost  on  account  of  other  causes  are  cal- 
culated from  the  operators'  reports  of  number  of  days  of  mine  operation, 
the  full  working  year  being  taken  as  308  days. 

Tho.se  facts  illustrate  what  is  well  known  that  American  soft-coal  luinet 
are  developed  so  far  above  the  annual  demand  that  full-time  operation^ 
year  in  and  year  out,  is  not  attainable  (compare  "Chronicle,"  V.  113,  p 
.'.ITS;  V.  114,  p.  487,  483.  482.). 

DAYS    LOST    AT    AMERICAN    COAL    MINES    ON    ACCOUNT    OF 

STRIKES  COMPARED  WITH  DAYS  LOST  FOR  OTHER  CAQ-SES 

(Includes  both  anthracite  and  bituminous  coal.) 


Dans  Lost  on 

Accouni  of  JVo 
Market,  Car 
Shortage,  &t. 
63.044. 70S 
47.506.726 
49.376.615 
66.242.28? 
69.836.506 
49.214.165 
40.401.89? 
38.001.284 
61.181,749 

I.053.576.70fc 

a  No  strikes  of  cousequence  occurred  iu  the  aulhraciiu  re^iou  in  thest 
years. 

PERCENTAGE  OF  PRESENT  FULL-TIME  OUTPUT  PRODUCED, 
TIME    LOST,    &C..    IN    THE    UNITED    STATES.    IN    RECENT 

WEEKS. 


Days  Lost  on 

Days  Lost 

Account  of  No 

On  Account 

Market,  Car 

Year— 

of  Strikes. 

Shortage,  &c. 

1900 

4.878.102 

38.122.900 

1901. a... 

7.33.802 

43.780.31 1 

1902 

16.672.217 

40,635.223 

1903-a... 

1.311,031 

48.517.726 

1904 

3,382.830 

59.860.350 

1905 

796.735 

59.267.0.36 

1906 

19,201.348 

44.595,142 

1907.a... 

462,392 

52.235.292 

1908.a... 

5,449.938 

72.731.214 

1909 

731.650 

64,332,335 

1910 

19,250,524 

44,693,242 

Days  Lost 

on  Account 

Year —         of  Strikes. 

1911 983,737 

1912 12.527.305 

1913 3.0J9.412 

1914 11.013,6)7 

1915 2.467,431 

1916 3,344,586 

1917 2,348.399 

1918 508.526 

1919 15.603,567 

Total 
20  years. 124, 747, 199 


J 


Coal 

Week 

—P.C. 

Ti7ne — 

RR. 

Labor    Labor 

No 

Other 

Year— 

Ended. 

Produc. 

Lost.  D 

isab. 

Short.    Strike. 

Market. 

Caust 

1921-22 

Dec.  31 

39.9 

60.1 

0.5 

1.1          O.J 

5i.l 

2.6 

Jan.     7 

47.0 

53.0 

0,7 

1.0         0.3 

47.7 

3.3 

Jan.    14 

46.2 

53.8 

0,9 

0.8         0.5 

48.7 

2.9 

bJan.   21 

48.8 

51.2 

0.6 

0.8         0.4 

4d,8 

2.t 

1920-21 

Jan.      1 

67.0 

33.0 

5.0 

10.8 

10.9 

(>.3 

Jan.      8 

66.0 

34.0 

2.7 

5.9 

19.4 

6.0 

Jan.    15 

57.3 

42.7 

3.1 

—  4.0 

29.3 

6.3 

Jan.    22 

53.2 

46.8 

2.4 

— -  2.9 

37.1 

4.4 

b  Includes  estimates  for  districts  and 

mines  not  reporting 

Subject  to 

revision 

COMPARISON    OF    EMPLOYMENT    AND    WAGES    IN 

SELECTED  INDUSTRIES  IN  DECEMBER 

1921  AND  1920. 

In  its  statement  regarding  employment  conditions  during 
December  the  United  States  Department  of  Labor,  through 
the  Bureau  of  Labor  Statistics,  reports  that  figures  for  that 
month  compared  with  those  for  14  identical  establishments 
for  December  1920,  show  that  in  eight  of  the  14  industries 
there  were  increases  in  the  number  of  presons  employed, 
while  in  6  there  were  decreases.  The  largest  increase, 
119.9%,  it  is  reported,  was  in  the  woolen  industry,  this 
being  due  to  the  circumstance  that  business  was  practically 
suspended  tliroughoiit  the  greater  part  of  that  industry  in 
December  1920.  According  to  the  same  compilation,  the 
comparative  data  for  December  1921  and  November  1921 
show  that  in  7  industries  there  were  increases  in  the  number 
of  persons  on  the  pay-roll  in  December  as  compared  with 
November,  and  in  7  decreases.  The  following  is  the  De- 
partment's statement  made  public  Jan.  21:  • 

The  U.S.  Department  of  Labor  through  the  Bureau  of  Labor  StatisciOB 
received  and  tabulated  reports  concerning  the  volume  of  employment  in 
Decpmber  1921  from  representative  establishments  In  13  manufacturing 
Industries  and  in  bituminous  coal  mining. 

Comparing  the  figures  of  December  1921  with  those  for  Identical  estab- 
liBhmente  for  December  1920.  it  appears  that  in  8  of  the  14  Industries  thert 
were  Increases  in  the  number  of  persons  employed,  while  in  6  tnduBtrie* 
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there  were  decreases.  The  largest  increase,  1199%,  appears  In  the  woolen 
ndustry.  This  ia  due  to  the  fact  that  business  w^is  practically  suspended 
throughout  the  Kreater  part  of  the  industry  in  December  1920.  A  decrease 
rf  29.;?%  is  shoi¥n  in  the  iron  and  steel  Industry  and  a  decrease  of  19.7^4 
for  car  building  and  repairing. 

Seven  of  the  14  industries  show  increases  in  the  toUil  amount  of  pay-roll 
for  December  1921  as  compared  w-rh  December  1920.  Tbo  remaining  7 
ndustries  show  decreases  in  the  amount  of  pay-roll.  The  woolen  industry 
4hows  the  most  import^ant  Increase— 113.8% — while  an  increase  of  101.7% 
>ccurred  in  men's  ready-made  clothing.  Percentage  decreases  of  59.4  and 
43.3  appear  in  iron  and  steel  and  bituminous  coal  mining,  respectively. 

COMPARISON    OF    EMPLOYMENT    IN    IDENTICAL    ESTABLISHMENTS 
IN  DECEMBER   1920  AND  DECEMBER   1921. 


Number  on  Pay- 

%  of 

1 
AmowU  of  Pay-Roll     i    %  of 

-'nduslry — 

No.  of 
Enab- 
llsh. 

Period 

of 

Pay- 

Roll  in  De.cember 

In- 
crease 
or  De- 

in December.           j     Jn- 

'  or  De- 

mencs 

Roll. 

1920.      1921. 

crease. 

1920. 

1921.         crease. 

ax)n  and  steel. 

121 

\^  mo. 

177.016  125.195 

—29.3  §13.7.55,5.57 

S5.5S4,635'  —59.4 

VUtomoblles. . 

52 

1  week 

94.475   87.090 

—6.9 

2,651,912 

2,316,053   —12.7 

■:^  building  & 

! 

repairing.. - 

61 

K  mo 

73.455    5&.962    —19.7 

5,.3S5,217 

3,527.457   —34.5 

Cotton   nifg_. 

58 

1  wefck. 

44,714    50,294    -t-l2.5 

821.541 

869.811       -f-5.9 

Cotton  finis's . 

17 

■• 

10,089    13.C67I   -^35.5 

245,894 

304,932    +24.0 

■Toslery  and 

1 

287.397 

underwear  . 

62 

•• 

16.158    29.e32    +S:i.4 

517,446    -rSO.O 

'S'ooien 

49 

18.731    41.196+119.9 

447.816 

9.57,2.56  +113.8 

•illk... 

46 

46 

2  wk-s. 
1  week 

15.76S    IS. 095    .+-14.8 
17.205    31.875     -S5.3 

688.754 
477.1.'>2 

76S.743    +11.6 

Men's  clothing 

962.428 -r  101  7 

Leather  rafg.. 

36 

12.223    14.385    -17.7 

316,118 

313.124      —0.9 

Boots  4  shoes. 

82 

•• 

48.660   64.9S2    -i-33.5 

1,076.147 

1,497.209    +39.1 

Paper  making. 

56 

■• 

31,266    25.599    —18.1 

8"0.949 

621,023    —27.9 

Cigar  mfg 

54 

- 

16.879    16  423      —2.7 

3.50,216 

29S.674    —14.7 

Coal  fbitum). 

87 

'^  mo. 

24.417    20.908   —14.4 

2.221,091 

1.25S.509   —43.3 

Comparative  dat.a  for  December  1921  and  November  1921  appear  in  the 
following  tal>le.  The  figures  show  that  in  7  industries  there  were  increases 
^  the  number  of  persons  on  the  pay-roll  in  December  as  compared  with 
Vovember.  and  in  7,  decreases.  Leather  manufactiuing  shows  an  increa.se 
if  5.4%  and  car  building  and  repairing  an  Increase  of  3.2%.  A  decrease 
<it  5-1%  Is  shown  for  bituminous  coal  mining,  and  one  of  3%  for  automo- 
Dilee. 

>Vhen  comparing  December  1921  with  November  1921,  12  industries 
ihow  Increases  in  the  amount  of  money  paid  to  employees  and  2  show 
decreases.  Respective  percentage  increases  of  14.3  and  12.5  appe  r  in 
(Ben's  ready-made  clothing  and  silk.  A  decrease  of  10.8%  is  shown  for 
bituminous  coal  mining  and  one  of  7.2%  for  automobiles. 

•OMPARISON  OF  EMPLO^-MENT  IN  IDENTICAL  ESTABLISHMENTS  IN 
NOVEMBER  AND   DECEMBER   1921. 


InAustnt — 


So  ofP 
Bttab- 
I  li.ih. 
merits 


ir^eriod. 
of 


.'roc  ind  «eel 

\'  -( 

.■  and 
.-,<i.r.L..<_ 

'Jo'^on  rrifg 

•TotioD  flnlshlns.. 

hosiery  and  under- 
wear   

Voclen 

Mix 

Vfen'8  clotblnc... 

C«atbrr  coAnurK.. 

3ooU  and  utioes.. 

PmfttT  maklnc. ... 

OlE>r  maaufar'g.. 

Cottl  (bltumlDoiu) . 


120 
61 


Pay- 
RoU. 


H  mo. 
1  week 


et  M  mo 
58    1  week 


Nuoiber  on  Pay- 
Roil  to— 


Not.   I    Dec. 
1921.  ;   1921. 


125,103  124,871 
90..575  87,833 


17 

62 

" 

4« 

•■ 

46 

2  wka. 

SO 

1  week 

35 

•• 

Rt 

•■ 

57 

" 

57 

u 

88 

M  mo. 

56.5S2 

50., 502 
13,710 

30.674 
42.041 
17,93."; 
31.77% 
13.262 
62.8.53 
24.722 
17,242 
22.217 


58.354 
50.294 
13.667 


%.  of 

In- 
creair 
or  De 
crease 


— 0. 
—3.0 

+  3.2 
—0.4 
—0.31 


285,3 


,025' 
,196 
095 
,622 
,982 
,609 
.772 
933 
073 


+  1.1 
—20 
+  0.9 
-<-2.7 
-►-5.4 
-.-2.8 
+  02 
—  1.8 
—5.1 


Amotttu  of  Pay-Roll 
in— 


Nop. 
1921. 


Dee. 
1921 


^r  of 

In- 

■  crease 

jor  Ce- 


..„12.4.53$5,.576,970; 
2,489,973,  2,311. 870i 


-5.0 
-7.2 


3,388.5.56!  3,487.623:  ---2.9 
781.471:  869,811+11.3 
271.808i      304,932  f  12.2 


506.1351 
933.142; 
683.079' 
860.423. 
273.23? 

1.328.323 
593.381 
293.302 

1,414.025 


541.943;  --7.1 
9.57.2.561  +2.6 
76.'>  .743' +  12.5 
983.2891  +  14.3 
.301.9601  +  11.6 

1.489.78!^ -r  12.2 
602.0661  +1.5 
306,687  +4.6 

1,261,947— 10. S 


Change*  in  Wa^fe  Rates  and  Per  Capita  Earning*. 

Darlnu  the  period  November  15  to  December  15,  there  were  wage 
-AangeB  made  by  some  of  the  establishments  In  11  of  the  14  industries. 

Iron  and  ateel:  One  establishment  in  the  iron  and  steel  Industry  made 
»  wage  reduction  of  20%  to  12%  of  the  employees.     Two  mills  reported 

*  decrease  of  10%  In  rates  of  wages,  which  affected  all  employees  In  one  mill 
»nd  15%  of  the  employees  In  the  »«cond  mill.  A  decrease  of  8%  was 
aiade  by  one  firm  to  14%  of  the  forcfi.  Comparing  Novemlier  and  Decem- 
ber figures,  an  Increase  of  62%  In  p<ir  r^plta  earnings  was  noted,  as  em- 
ployment crBlltlons  In  this  Industry  were  gradually  Improving. 

\utomob  le<;  A  docrnase  of  30%  was  reported  by  one  establishment, 
»ffectlng  10%  of  the  men.  The  warns  of  the  entire  force  of  one  plant  weni 
■wduced  20%.  A  comparison  of  the  November  and  D<<cember  pay-rolls 
thr/w<  a  dncresae  of  4  J%  In  the  p«»r  capita  earnings,  due  to  part-time  oiKir- 
«ti  in  of  shops. 

<  'ar  btilldlng  and  repairing:  In  one  shop  a  10%  dncmese  In  wage  rates 
**m  made  to  70%  of  the  force,  'i'hf  per  capita  earnings  for  December 
'•Tn  0.3%   lower  than  thoiie  for  November. 

"■Vrtton  manufa/;tur1nK:  An  lnrr<-asn  In  the  amount  of  time  worked  was 
ibown  forr  this  p<>rt<Ml  and  the  p'-r  capita  earnings  wore  11.8%  greater  In 
r><-rember   th.in    In    Nov«mlx-r 

'  V/tton  finishing:  Five  per  c/rnt  ttf  the  ttrnployoes  in  one  pl:int  were  granted 
%n  Increase  of  10%.  A  ian(«  porc^ntago  of  the  iKtablishmentn  reported 
TXitTf  time  wocWfl  ami  a  gi'neml  lmprovem«»nt  In  liimlnewi  was  ahown 
'Jirotighout  th«)  lii'liMtry.  The  jx*  r:tplt:i  e.-u^lnKn  for  l>«'C«-mb«'r  weni 
12. A';,  higher  than  thf>iie  for  Nov>-niUtr, 

U'miirr  awl  undnrwiiar  An  Ini.n-.uui  of  5.9%  In  per  capital  namlnga  was 
«k«wn  whrrn  the  I>nOiimb<ir  pay-roll  was  comp!ir<v|  with  thii  pay-roll  for 
^••»v»-m»wr  Mori  tim"  wan  worW«l  during  thu  abeivn  p4tI'kI  an  thi<  iiil.nl>- 
'vhnM'^U   wirm  «T.vlu.'illy   grrt.tl'ig  t.a/k   u>   tiormul   i>r<Hliimon. 

Woolern'  Whnn  t>*<r  capita  ««irnlng5i  for  Di'd-mlxir  wi-rn  rompan^l  with 
'•"'••  f<f  '■  ''    an  Inrrx.uw  of  17'";,   w.ui  nhown. 

"••"l:   *    •  •  aao  In  w;»ifm  wa«  r«portt>d  by   1  mills,  affncting  all  of 

jnn  iriill.  90%  In  th.'  nw/.t,.!  mill,  :\f)'f   In  th"  third  and  H';    In 

A  wagn-rato  «l«rr<rL»r.  of  H    ;    wrta  madn  to  70'v,  of  tho  omployiM-« 

*  n  ,.•.  '  ■••n)illshm>'nt  Th«  rt'ixirU  from  Ihn  nllk  mllU  iihciw  th:il  In  many 
iiwt'Liiri-,  rnrirn  timn  wa*  workral  during  tlilia  pnrlod.  Th«  p«T  rat'lln  nnrii- 
tn*.  ih/.wn>l  an  Incmnse  of  115%,  whnn  Nov«ni»x»r  and   Dnc-mlx-r  flgurra 

'      '■  ■   ma/ln  rtnthlng    f>n»>  fv-t«irv  roi><>rt^1  a  dnf-rnnw  i.f  •„•»';    In 
•lot  atntn  thn  numl>«T  of  rrn|il>ijrr«^  nffrrU^iX        An  lnrr"a«<i  of 

»n  whnn  por  capita  xarnlnga  for  NovBmli»<r  and  Hi-crmlM-r 

*  I 

.■■niiirr  rt,  ■niifkct.iirlng  «>n«-  lannrry  grnnlMl  an  \ncr<'aM^  r,f  \2',',.  U> 
*<■;';  of  thn  f<mployn<ii  All  •<m\i\i,ynm  In  two  tilantji  worn  ri-<liir«I  10':! 
•!»  •agen.  whiln  anoth>w  |iUnt  ri-ix«-U'<|  »  drrrnuio  of  0  H"„  Ui  7.'!''  of  tho 
"••n^  Tannnrt«a  lncr»aa>xt  thnir  f(irr«-i  U>  wimn  rni>^nt  and  whnn  thr  pay- 
MtUs  for  Nov«mh>n'  i»n«>  l>«eMntMtr  wnrw  nnnparsd.  an  lncr«wa<<  «.f  :,  ?K 
*•*  'i<.».«l  In  per  r.i(tli.« 


»r. 


Boots  and  shoes:  A  wage  decrease  of  10%  was  reported  by  6  factories. 

affecting  all  of  the  men  in  one  factory,  87%  of  the  men  in  the  second,  70% 
in  the  third,  65%  In  the  fourth,  48%  in  the  fifth  and  44%  In  the  sixth. 
When  per  capita  earnings  for  November  and  December  were  compared, 
an  increase  of  9.1%   appeared. 

Paper  making:  A  wage-rato  decrease  of  15%,  affecting  94%  of  the  em- 
ployees, was  made  by  one  null.  In  two  establishments,  decreases  of  10% 
were  reported,  affecting  all  employees  in  one  establishment  and  5%  in  the 
second  establishment.  Improvement  in  business  was  reported  for  this 
industry  and  the  per  capital  earnings  wree  1.3%  higher  for  December  than 
for  November. 

Cigars:  In  one  factory  75%  of  the  force  had  a  wage-rate  reduction  of 
10%  .  An  increase  of  6.5%  in  per  capita  earnings  was  shown  when  Novem- 
ber and  December  pay-rolls  were  compared. 

Bituminous  coal:  In  one  mine  all  tonnage  men  had  wage-rate  decreases 
ranging  from  20  to  25% ,  while  tho  remainder  of  the  force  were  cut  approx- 
imately 31%  in  wages.  -\  reduction  of  30%  in  wages  was  made  to  all 
men  in  one  mine.  A  wage  decrease  to  tho  entire  force  was  reported  by  one 
mine,  but  the  per  cent  of  decrease  was  not  stated.  Due  to  a  small  demand 
for  coal  in  certain  localities,  less  time  was  worked  by  the  mines  and  the 
per  capita  earnings  decreased  5.9%   In  December. 


DECREASE  IN  RETAIL  PRICES  OF  FOOD. 

Tlie  retail  food  index  issued  by  the  United  States  Depart- 
ment of  Labor  through  the  Bureau  of  Labor  Statistics  shows 
that  there  was  a  decrease  of  1  %  in  the  retail  cost  of  food  to 
the  average  family  in  December  1921,  as  compared  with 
November  1921.  The  Bureau's  statement  made  public 
Ian,  20  also  said: 

Prices  of  43  food  articles  are  reported  to  the  Bureau  of  Labor  Statistics 
each  month  by  retail  dealers  In  51  important  cities.  In  addition  prices  on 
storage  eggs  are  secured  only  for  five  months  of  the  year.  From  these  prices 
average  prices  are  made  for  each  article.  The  average  prices  of  the  43  arti- 
cles on  which  prices  are  secured  each  month  are  then  "weighted"  accord- 
ing te  the  quantity  of  each  article  consumed  in  the  average  workingman's 
family.  From  January  1913  to  December  1920,  22  articles  of  food  were 
used  in  this  index,  but  from  January  1921  43  articles  are  included  in  the 
index  number. 

Changes  in  One  Month. 

During  the  month  from  Nov.  15  1921  to  Dec.  15  1921,  30  of  the  44  arti- 
cles on  which  monthly  prices  are  secured  decreased  In  price,  as  follows 
Pork  chops,  evaoprated  milk  and  oranges,  5%:  lard,  4%:  bacon,  ham. 
potatoes  and  granulated  sugar,  3%;  butter,  bread,  flour,  com  meal,  tea, 
and  raisins,  2%:  sirloin  steak,  round  steak,  canned  salmon,  fresh  milk. 
oleomargarine,  nut  margarine,  cheese,  rolled  oats,  cream  of  wheat,  macaroni, 
rice,  baked  beans,  canned  com,  prunes  and  bananas,  1%.  The  price  of 
rib  roast  decreased  four-tenths  of  1  % .  Six  articles  increased  in  price  dur- 
ing tho  mouth  from  Nov.  15  to  Dec.  15.  as  follows:  Cabbage,  11%;  onions. 
T%:  leg  of  lamb,  6%;  storage  eggs,  4%:  strictly  fresh  eggs,  1%.  The  price 
of  criseo  increased  less  than  four-tenths  of  1%. 

Prices  remained  imchanged  for  chuck  roast,  plate  beef,  hens,  cornflakes, 
navy  beans,  canned  peas,  canned  tomatoes  and  coffee. 

Changes  in  One  Year. 

For  the  year  period ,  Dec.  15  1920  to  Dec.  16  1921,  the  percentage  decrease 
in  all  articles  of  food  combined  was  16%.  The  price  of  onions  increased 
95%;  cabbage  50%,  and  oranges  2%.  The  prices  of  all  other  articles  de- 
creased  as  follows: 

Lard,  3.S%;  storage  eggs  and  rice,  30%;  crisoo  and  prunes,  27%;  oleo- 
margarine and  corn  meal.  25%;  strictly  fi^sh  eggs  and  flour,  24%:  plate 
beef,  22%;  raisins,  21%;  pork  chops  and  nut  margarine.  18%;  chuck  roast. 
17%;  fresh  miik,  butter,  breakd  and  cornflakes,  16%;  canned  salmon, 
cheese  and  baked  beans.  15%;  round  steak  and  e\'aporated  milk,  14%: 
navy  beans.  13%;  rolled  oats,  12%;  sirloin  steak,  rib  roast,  ham,  hens  and 
bananas,  11%;  canned  corn  and  coffee,  10%;  btkoon,  leg  of  lamb  and  grHU- 
ulated  sugar,  8%;  macaroni  and  tea,  6%;  canned  peas.  5%;  cream  of  wheat 
and  potatoes,  3%.     There  was  no  change  In  tho  price  of  canned  tomatoes. 

Changes  Since  December  1913. 

For  the  8-year  period,  Dec.  15  1913  to  Dec.  15  1921,  the  increase  In  all 
articles  of  food,  combined,  was  44%.  Tho  articles  named  showed  \n- 
creases  as  follows:  Lamb,  75%:  hens  and  potatoes,  72%;  ham,  68%: 
bread.  63%:  fresh  milk,  55%:  flour,  52%c;  Pork  chops,  60%;  strictly  fresh 
eggs,  48%:  cheese,  47%;  bacon,  15%:  slrldn  steak,  41%;  storage  eggs,  40%: 
round  steak.  36%,:  rib  roast,  34%;  com  meal,  32%:  butter,  31%:  tea,  24%,: 
bujrar  and  coffet ,  20% :  chuck  ronst,  19%;  rice,  7%,:  plate  beef,  3% :  lard,  1  % . 

Tho  indox  numbers  based  on  1913  as  100.  were  152  in  No\-«mber  and  160 
In  Dec.  1921. 

Changes  in  Retail  Prices  of  Food  by  Cilias. 

During  the  month  from  Nov.  15  to  Dec.  16  the  average  tAmily  oxp«>ndl- 
turi!  for  food  d<5croa«»Hl  In  40  rltloe,  lncro:ksed  In  8  citi«'s  and  remained 
unch.inged  In  3  cItieM. 

In  ('inrlnn.itl,  Columbus,  Indianapolis,  Los  Auk(4«n,  Norfolk,  Portland. 
Oregriii.  St.  lyouis  and  .Sait  Lake  (Mty  the  decrejuoi  was  3'T  :  i"  Hirminghani, 
liimton.  Cleveland,  Memphi«,  PittHburgh,  Portland,  Me.,  Kloliniond, 
.San  Franclaoo,  H«attle  and  W.islilngton,  1).  C.,  2'";  ;  In  Haitlnjoni.  llriilg»»- 
porl.  Iluffalo,  Hutte,  Diinvtir,  lIoUNton,  Knasjis  City,  Little  Kwk,  l.oul»- 
vlili',  .Mf>blle.  New  Orle.inN.  Omaha,  Phii.idelphlii.  Providence,  St.  Paul. 
Havaimah  and  .Sprlngfli-Jd.  1%.  In  Detroit,  JiK'km»nvill<».  Milwaukee. 
Newark  and   Ni<w   Ytirk.  the  deereaw,  wh.i  ItwH  than  flvi>-t«'nH)n  of  I'v.. 

In  Atlnndi  nnd  .Hcrtinl.on  the  inm-aae  wa.t  I"',  .  In  Cliiirl<"«t<in.  (llilcigo. 
I>nlliui,  Kail  Itlvi-r,  New  Ilavi'ii  and  I'lxirlu,  tln>  IncreiiMc  wiiH  Utw  than 
five-tenths  of  l',„.  In  ,M.kncliehl4>r.  Mlnn<«i|M>liN  iiml  lt<x-li«<i«t<T  then 
wna  no  rhange  during  I  he  month. 

For  thi'  yimr  perlixl.  Dec.  15  KKJI)  U>  llmv  16  1921 .  Hii>  folUiwing  (lr<Tea««w 
wrri'  ahown  In  Chitrliwton,  '20',:  In  Norlolk  imd  St.  Iyoul».  19'::;  hi 
.Xtlanta.  Illrmlnghani.  < 'li'vnliinil ,  <<olunibUH.  llo\iAton,  LltHe  Kook. 
Miililii'.  New  Orii-iiDM  unit  Hnvannah.  IK''<  ;  In  IliitH'.  Cinrlnnail,  InilUn- 
iiImiIIn.  Mnniplilii.  PItlMliiirKli.  I'<irll<in<l,  Onv,  Ht .  I'liiil  nn<l  Halt  Ukke 
*'lly.  17";,:  In  llnltlninn',  lliifrnl.i.  Diaroll,  lx>ul«vlllr.  M  llwinili<»>.  MInrMv 
niMilU.  ilorhn«t4<r  :\n<\  Wnahlngt.in.  P  C  .  Ml';  .  In  Dcnviir.  .larlixouvlllti. 
Kan«itM  City.  l,o«i  Angi<l>-a.  Ni'W  Iliixmi.  Oiiiiliii.  Prnrlii.  Han  Krnnrlaoii. 
Hi-i»li|i-  iind  H|iriiiKll<'ld.  Ill  ,  I.""!';  ;  In  Himton,  llrldg'piirt ,  Dalliui.  Newark. 
I'hllndrliilila  anil  Prnvldi'iui-.  W'.',,  In  Clili-aKfi.  Miinflnwf<T.  I'lirllanil, 
Ml-  .  and  KIrhmoiid,  13'!  ;  In  New  \  ork.  I'J%,  In  Fall  Ulvcr  and  Mcran- 
f«>n.    11% 

A*  e(inipari<d  Willi  lli<<  nverago  i-inl  In  tin'  year  1913  thn  ciMt  of  ftxHl  In 
Dnr  IU'21  III  llir  varioim  rltlro  Hhowitl  tlwi  follitwlng  liMTfaMea:  HtTanlon. 
r.r,  liUliiiKind.  t',;f,;  IT»vli|.  ii<-.\  HI  ,.  Kail  Ulvrr.  rtO"„:  N^w  \irrk. 
6«'/„;  llfMton.  Man«lu-«t.T  anil  W.ii.hlii«U.n.  I).  <)  ,  67';:  ;  lliirr«t<>.  M\%. 
N«w  llavmi.  Xi'r .  Ilaltliiior'v  <  harli-oNiii.  Chlrngo  and  I»«iir«ilt,  62% 
lllrmiiiRhnin,   SI'.i:   N«^ark   xnd    I'hil  ujriphla.   M)'\.   Kansas  Oily,    MU 
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waukee  and  Pittsburgh,  49%;  Dallas,  48%;  Atlanta,  Omaha  and  San 
Francisco,  47%;  Jacksonville.  Minneapolis  and  New  Orleans,  46%;  Cin- 
cinnati, 45%;  Cleveland,  44%;  St.  Louis,  4'.i%;  Memphis,  42%;  Little 
Rock  and  Los  Angeles.  41%;  Indianapolis,  40%;  Denver  and  Louisville, 
39%;  Seattle.  36%;  Portland,  Ore..  34 7o;  and  Salt  Lake  City,  33%. 


Year  & 

sum 

no'nd 

^(6 

Chuck 

Plate 

Pork 

Ba- 

But- 

Month. 

sleak 

sleak 

roust 

roast 

beef 

chops 

con 

Ram 

LardlHens 

Eggs 

ter 

192T) 

January  _ . 

159 

166 

159 

158 

1.52 

178 

186 

187 

215 

197 

240 

194 

February  . 

KiO 

167 

1.59 

1.57 

1.52 

180 

186 

188 

204 

210 

199 

190 

March 

Jfil 

168 

161 

1.57 

150 

186 

186 

190 

192 

215 

161 

196 

April 

170 

179 

169 

166 

157 

206 

191 

199 

191 

224 

1.53 

199 

May 

171 

179 

169 

166 

155 

202 

195 

206 

189 

221 

153 

187 

June -- 

1S2 

191 

176 

174 

1.57 

194 

200 

215 

185 

216 

155 

175 

July ._ 

192 

202 

181 

179 

158 

208 

203 

222 

184 

211 

166 

177 

August .  .  - 

18fi 

196 

176 

172 

1.54 

219 

203 

224 

177 

212 

184 

175 

September 

18,5 

193 

175 

170 

152 

238 

202 

224 

177 

214 

206 

179 

October  .. 

177 

188 

168 

162 

147 

238 

202 

222 

185 

207 

234 

180 

November 

171 

178 

165 

158 

146 

210 

196 

212 

183 

201 

250 

181 

December. 

156 

160 

152 

145 

136 

157 

176 

186 

162 

189 

268 

162 

Av.  for  yr. 

172 

177 

168 

164 

151 

20  J 

194 

206 

187 

210 

197 

183 

1921 

January  . . 

1.59 

163 

1.57 

148 

140 

171 

171 

180 

141 

200 

229 

159 

February  - 

151 

1,53 

148 

138 

129 

1.50 

166 

179 

131 

201 

139 

148 

March 

1,54 

157 

152 

141 

130 

108 

155 

181 

124 

203 

121 

150 

April 

1.57 

160 

154 

140 

127 

177 

164 

183 

116 

202 

99 

145 

May 

158 

160 

153 

138 

124 

167 

161 

181 

106 

194 

97 

111 

June 

1.57 

160 

151 

135 

117 

162 

159 

182 

103 

181 

101 

105 

July 

1.58 

161 

148 

129 

109 

103 

160 

190 

106 

182 

122 

122 

August 

157 

160 

147 

130 

112 

181 

162 

197 

115 

183 

138 

134 

September 

1.53 

154 

144 

128 

110 

170 

159 

191 

113 

179 

146 

132 

Ootober  .. 

147 

148 

139 

124 

109 

171 

153 

180 

109 

175 

171 

139 

November 

141 

139 

135 

120 

106 

152 

147 

170 

105 

168 

201 

139 

December. 

139 

138 

135 

120 

106 

145 

143 

165 

101 

168 

204 

136 

Av.  for  yr. 

153 

154 
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- 
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1920 

January  .. 
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245 
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February  . 
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245 

217 
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342 

165 

131 

200 

March 

194 

187 

200 

242 

217 

211 

400 

340 

165 
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April...,. 
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217 

214 
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194 
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223 
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185 
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163 
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193 
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183 
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150 
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170 
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133 
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151 
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122 
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137 
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119 

124 

150 

Av.  for  yr. 
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176 
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109 

182 

145 

122 
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PRESIDENT  OF  N A  TIONAL  RETAIL  DRY  GOODS  ASSO- 
CIATION DEFENDS  THE  RETAILER  AGAINST 
.  ;      ■  CHARGE  OF  HIGH  PRICES.  _ 

At  the  oponing  sessions,  of  the  annua,!  convention  of  tne 
National  Retail  Dry  Goods  Association  in  this  city  Feb.  8, 
Richard  Webber,  President  of  the  Association,  explained  the 
factors,  which,  in  bis  view  have  been  responsible  for  retard- 
ing the  deflation  of  retail  prices,  and  declared  that  the  new 
Administration'  ait  Washington  had  failed  to  keep  its  pledge 
of  "More  Business  in  Government  and  Less  Government  in 
Business."  The  retail  business,  Mr.  Webber  said,  is  the 
most  "highly  competitive  of  all  the  country's  business,  and 
.during  the  pas.t  year,  when  it  has  been  such  an  effort  to  keep 
up  the  volume,  competition  has  probably  been  keener  than 
erver  before  iti  the  memory  of  most  of  the  members  of  our 
Association."  "This  condition  alone,"  he  added  "would 
make  it  impossible  for  retailers  to  have  held  up  prices  un- 
necessarily."    Mr.  Webber  spoke  in  part  as  follows: 

Most  stor&s.  with  the  greatly  decreased  prices  of  merchandise,  have  found 
It  impos.sible  during  the  past  year  to  keep  up  their  sales  volume,  and  con- 
sequently have  had  to  find  ways  and  means  of  decreasing  their  cost  of  doing 
business  in  order  to  prevent  operating  at  a  loss. 

The  retail  business  is,  wihtout  a  doubt,  the  most  highly  competitive  of 
aill  the  country's  business,  and  during  the  past  year,  when  it  has  been  such 
an  effort  to  keep  up  the  volume,  competition  has  probably  been  keener  than 
ever  before  in  the  memory  of  most  of  the  members  of  our  Association.  This 
condition  alone  would  have  made  it  impossible  for  retailers  to  have  held  up 
prices  unnecessarily.  It  is  true  that  in  some  of  the  lines  which  we  carry 
the  liquidation  of  prices  has  not  progressed  as  far  as  In  others,  and  we  can 
readily  understand  the  feeling  of  the  consumer  when  ho  roads  about  the 
low  prices  of  certain  raw  materials  and  still  finds  the  manufactured  products 
of  these  raw  materials  selling  at  retail  at  prices  so  much  higher  than  before 
the  War.  Although  there  has  been  a  largo  dccnvise  from  the  peak,  many 
articles  are  still  high  compared  with  former  standards. 

We  know,  of  course,  that  the  cost  of  these  raw  materials  is  a  compara- 
tively small  factor  in  the  cost  of  the  completed  article.  The  very  big  in- 
crease In  wages  paid  to  labor,  the  Increased  transportation  cost,  the  gre:itly 
increased  overhead  because  of  high  taxes — both  Federal  and  local — high 
rents  and  the  cost  of  all  supplias  and  other'factors  which  enter  into  over- 
head charges,  are  the  reasons  for  the  higher  prices. 

Although  1  am  sure  that,  as  merchants,  we  eventually  look  for  still  lower 
prices  in  practically  every  lino  that  we  sell,  these  reductions  to  come  gradu- 
aUy,  we  all  want  to  advocate  prices  high  enough  to  pay  a  wage  to  all  workers 


which  is  adequate  to  permit  them  to  live  according  to  eur  American  stand- 
ards and  not  simply  to  exist. 

In  our  own  stores  we  do  not  again  want  pr&-war  condition?  but.  Instead, 
we  want  to  maintain  a  wage  standard  sufficiently  high  to  attract  the  type 
of  men  and  women  into  the  retail  field  who  will  render  intelligent  and 
painstaking  service  to  the  public.  During  the  past  year  we  merchants 
generally  have  made  great  progress  in  increasing  the  efficiency  of  our 
organizations  so  as  to  meet  the  new  conditions.  We  have  recognized  the 
demand  upon  the  part  of  the  public  for  lower  prices,  wc  have  realized  that 
every  effort  must  be  made  to  prevent  any  increa.se  in  our  cost  of  doing 
business,  and,  through  greater  efficiency,  and  through  new  economies  which 
have  not  yet  been  discovered,  we  must  prevent  costs  from  increasing.  I 
feel  you  will  agree  with  me  in  believing  that  equitable  wages  can  be  main- 
tained in  our  establishments  without  increasing  the  pre-war  cost  of  doing 
business. 

Early  in  1921  the  Lever  Act  was  declared  unconstitutional  and,  with  the 
coming  into  power  of  the  new  administration,  which  adopted  the  slogan. 
"More  business  in  government  and  less  government  in  business,"  we  bad 
hopes  that  the  singling  out  of  the  retailer  as  the  cause  for  high  prices  would 
cease,  but  this  has  not  been  the  case. 

The  report  of  the  Federal  Trade  Commission  was  submitted  to  President 
Harding.  Although  the  Commission  did  not  intend  to  convey  the  idea 
that  all  retailers  were  profiteers,  its  report  was  so  presented  by  the  news- 
papers as  to  carry  that  thought.  Shortly  after  the  Commission's  report 
was  presented.  Secretary  Hoover  made  an  address.  This  address  of  the 
Secretary  was  construed  by  the  newspapers  to  convey  the  idea  that  the 
retailers  were  at  fault  for  high  prices. 

Shortly  after  these  articles  appeared,  a  committee  of  merchants,  headed 
by  your  president,  went  to  Washington  and  interviewed  the  Commission 
and  Secretary  Hoover.  We  were  nicely  received  and  left  with  the  feeling 
that,  due  to  our  meeting,  the  Commission  and  Secretary  Hoover  would  In 
the  future  have  a  clearer  understanding  of  the  retailers'  problems  and  view- 
point. Prom  that  time  on  we  retailers  were  fairly  free  from  criticism  until 
just  before  Christmas,  when  the  Attorney-General  started  anotlier  investi- 
gation, in  spite  of  the  fact  that  the  Joint  Commission  of  Agricultural  In- 
quiry, appointed  last  April  by  the  House  and  Senate  to  investigate  all 
phases  of  distribution  as  it  pertained  to  food,  fuel,  clothing  and  certain 
other  commodities,  had  been  working  for  months  to'  gather  real  facts  M 
to  distribution. 

Retailers  and  Oovemment  Imesligalors. 

In  November  your  president  and  managing  director  and  other  members 
of  the  Association  were  summoned  to  Washington  to  meet  the  Secretary 
of  the  Joint  Commission  of  Agricultural  Inquiry.  This  C.'k>m mission  had 
very  broad  powers  under  the  resolution  which  created  It,  these  powers 
enabling  it  to  get  at  the  facts  of  the  retail  business.  Instead  of  summoning 
witnesses  and  making  them  produce  their  books  and  informacion  at  Wash- 
ington, this  Commission  appointed  a  group  of  our  members  as  a  committee 
to  assist  it  in  preparing  a  questionnaire  to  be  sent  to  a  large  number  of 
retail  dry  goods  stores  throughout  every  State  In  the  Union,  and  it  further 
called  upon  the  committee  to  assist  in  interpreting  the  results  of  the  ques- 
tionnaires. Our  committee  was  favorably  impressed  with  Chairman 
Anderson  and  Secretary  Paull  of  the  Commission,  and  we  believe  that  this 
report  will  be  presented  in  a  manna*  which  will  be  eminently  fair. 


U.  S.  SHIPPING  BOARD  ANNOUNCES  ITS  NEW  POLICY 
WITH  REGARD  TO  PIONEER  PURCHASERS  OF     ' 
MERCHANT  VESSELS—WILL  EQUAL- 
IZE COSTS  TO  PURCHASERS. 
Plans  for  helping  pioneer  purchasers  of  merchant  vessels, 
the  value  of  which  has  declined  to  one-fourth  of  the  original 
price  agreed  upon,  were  announced  by  Chairman  Lasker  of 
the  U.  S.  Shipping  Board  on  Feb.  7.     The  new  policy  adopted 
by  the  Board  will  permit  the  pioneer  purchasers  of  vessels 
who  have  defaulted  in  their  obligations  to  write  down  the 
original  price  to  replacement  costs,  providing,  they  buy  ad- 
ditional ships  at  present  market  prices.     "It  will  be  recog- 
nized," said  Chairman  Lasker,  in  making  his  announcemonf', 
"that  the  operating  companies  who  were  the  pioneers  in  the 
patriotic  desire  to  build  a  mereliant  marine  under  the  Amer- 
ican flag  should  not  suffer  the  insurmountable  handicap  of 
having  to  compete  with  foreign  vessels  whose  tonnage  value 
was  not  one-fourth  that  conti-acted  for  by  the  pioneer  Amer- 
ican operator."     His  statement  read  as  follows: 

The  United  States  Shipping  Board  announces  to-day  that  it  has  decided 
upon  a  policy  with  respect  to  pioneer  ship  purchasers  tiiat  the  Board  feels 
will  have  the  following  results; 

( 1 )  Compliance  with  the  mandate  of  Congress,  expressed  in  the  Merchant 
Marino  Act,  1920.  to  place  ships  owned  by  Ihe  Government  into  private 
hands. 

(2)  Preserve  in  their  oi)eratLng  integrity  and  .eftlclency  approximately 
70  shipping  concerns  now  actively  engaged  in  conunerce  from  all  the  sea- 
boards of  tbe  United  States,  with  a  preservation  of  their  ship  organization 
and  service. 

(3)  Put  additional  tonnage  in  the  hands  of  these  operators  for  a  further 
expansion  of  ships  under  the  A-mericau  flag,  by  private  operation. 

The  program  to  be  followed  calls  for  individual  negotiations  in  each  par- 
ticular ca.sc,  and  follows  extended  hearings  and  investigation.  On  Nov.  9 
1921,  in  response  to  and  in  recognition  of  the  acute  situation  in  which  ship 
operators,  who  forfhe  first  year  or  two  after  the  armistice  bought  ton- 
nage at  the  then  approximate  price  of  from  $150  to  $200  per  ton,  had  con- 
fronting them,  the  United  States  Shipping  Board  granted  an  open  bearing 
to  all  of  these  pioneer  purchasers,  whom  the  Shipping  Board  desired,  if  pos- 
sible, to  conserve  as  a  major  unit  in  an  .\merican  merchant  marine.  Under 
private  ownership  and  operation  the  pulilic  hearing  developed  the  necessity 
of  Investigation  of  each  iudi\idual  operating  company  and  these  hearingrs 
were  completed  last  week.  These  hearings  developed  in  detail  the  finan- 
cial status  of  the  company,  the  operating  organii^tiou.  the  essential  n.ature 
of  the  trade  rout.es  in  which  the  ships  were  engaged,  and  all  of  the  elements 
that  called  for  consideration. 

It  will  be  recognized  that  the  operating  companies  who  were  the  pioneers 
in  the  patriotic  desire  to  build  a  merchiint  marine  under  the  American  flag 
should  not  suffer  the  un.surmountable  handicap  of  having  to  compete  with 
foreign  flag  ve.«»els  whose  tonnage  value  was  not  one-fourth  that  contracted 
for  by  the  pioneer  American  operator.  The  diffe»ronce  in  the  interest  re- 
turn and  the  insurance  cost  alone  would  make  it  impossible  for  the  Ameri- 
can operator  at  thaso  high  tonnage  prices  to  compete  with  the  foi^lgn  oper- 
ator with  tonnage  bused  on  a  so  much  lower  value. 
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•  Therefore,  to  preserve  these  pioneers  from  eittinCtion  and  prevent  loss 
at  the  outset  which  WouW  cripple  or  nullify  a  large  portion  of  the  merchant 
fleet  in  the  hands  of  private  operators  under  the  American  flag,  the  United 
Stat-es  Shipping  Board  has  evolved,-  after  these  extended  hearings,  a  pro- 
gram that  the  Board  feels  will  ameliorate  the  situation  and  in  addition  to 
preserving  the  ship  tonnage  at  present  in  operation  from  suspension,  pro- 
vides for  a  further  increase  in  American  flag  tonnage  in  the  hands  of  these 
operators. 

The  program  calls  for  no  financial  sacrifice  on  the  part  of  the  Government , 
for  the  reason  that  where  the  pioneer  purchaser  has  defaulted  in  his  obliga- 
tion, with  the  ship  iuself  as  a  security  for  the  obligation,  it  was  a  case  of  pre- 
ser\'ing  the  pioneer  and  his  organization  or  take  the  ship.  It  was  prefer- 
able, therefore,- that  the  pioneer  keep  the  ship  and  acquire  additional  ships 
at  a  present  coarket  palue,  if  in  so  doing  the  Government  received,  in  addi- 
tion to  what  was  paid  in  cash  by  the  pioneer,  an  equivalent  to  the  present 
market  value  of  the  ship  that  would  otherwise  be  returned  to  the  Govern- 
ment with  a  cost  to  the  Government  in  caring  for  the  ship  pending  a  new 
sale  on  a  price  no  higher  than  -will  be  realized  under  the  plan  provided. 

The  polie.v  outlined  above  is  to  be  applied  to  the  forty- 
two  companies  who  were  original  pioneer  purchasers  of  more 
than  loO  ships,  each  at  prices  four  times  the  present  market 
value  of  vessels. 

A  committee  of  Pacific  Coast  shipping  men,  bankers  and 
business  men  conferred  with  President  Harling,  Chairman 
Lasker  and  members  of  the  Shipping  Board  on  Feb.  8,  fol- 
lowing the  announcement  of  the  Board's  new  policy,  rela- 
tive to- the  formation  of  a  corporation  financed  by  popular 
subscription  on  the  Pacific  Slope  for  the  acquisition  of  Gov- 
ernment-owned ships. to  be  operated  on  the  Pacific.  The 
committee  was  summoned  to  Washington  to  discuss  tenta- 
tive plans  for  a  S30,000,000  concern  to  take  over  combina- 
tion passenger  and  freight  Shipping  Board  liners,  similar 
in  type  to  the  American  Legion  and  Panhandle  State,  now 
in  commi.ssion  on  tJie  Atlantic,  and  operate  them  on  the 
Pacific  trade  routes.  There  being  no  interests  on  the  Pacific 
Coast  deemed  capable  of  financing  and  operating  a  large  fleet, 
it  is  proposed  to  have  the  stock  taken  up  by  all  grades  of  in- 
vestors in  the  Coast  States.  President  Harding  told  the 
committee  that  one  of  his  most  earnest  hopes  for  domestic 
legislation  was  the  establishment  of  proper  aids  for  Ameri- 
can shipping.  He  spoke  of  his  deep  interest  in  the  forma- 
tion of  a  popularly  financed  company  that  should  be  strong 
enough  to  form  the  backbone  of  .the  American  Merchant 
marine  in  the  Pac^ific,  Chairman  Lasker  accompanied  the 
committee  to  the  White  House  and  later  with  other  members 
of  the. Shipping  Board  was  in  session  for  several  hours  with 
the  conxmitteefr  following  which  a  statement  was  issued  which 
read: 

Chairman  Lasker.  speaking  for  the  Shipping  Board,  re-viewed  the  needs 
of  the  United  States  on  the  Pidtic  Ocean  and  pointed  out  that  If  ruinous 
oompotitipa  prevailed  .between  ports  and  companies  there  would  not  be 
that  opportunity  for  itm  development  of  the  American  flag  in  shipping 
In  the  E.iat  that  there  would  be  through  a  popularly  owned  company, 
onlting  all  the  porte  of  the  Paictflc  Coast,  thus  cutting  down  overheads. 
which  D\lgbt  make  it  possible  for  some  ports  to  operate  ships  of  certain 
typfs.  the  trade  for  which  otherwise  could  not  be  developed. 

The  SHljVpIng  Board  made  no  ba.sLs  of  proposal  as  to  the  price  at  which 
It  held  Its  comb  nation  pi«)enger  and  c  irgo  ships,  hut  dd  s' ress  that.  In 
lino  with  the  Jonea  Act,  It  was  Its  duty  to  make  sure  that  the  ships  passed 
Into  private  hands  at  the  earll»«t  moment  compatible  with  the  Government 
recplvlng  a  proper  price.  Until  the  President  h;id  delivered  his  address  on 
Oov«a-nin<!ntr«4rlto  tirivat^  shipping  to  Congress  and  Congress  had  tiiken 
action  on  tb^  name,  the  Board  did  not  feel  In  a  position  to  name  an  upact 
price.  Imme(lfat<;ly  afur  Congrewi  has  expr'sscd  Its  will  on  merchant 
ffiartn(rli4(1sUtlf)n.  the  HhfOXtSnit  Board  d'Mlres  to  dispose  of  Its  Far  Eastern 
H»i— HiitiT  vMiM.  fi^-llng  that  through  private  oporatlon  the  trade  with  the 
Ori<jnl  can  be  much  btninr  dcrv<-lop»>fl  than  possible  under  Government 
optTatlon.  On  brhalf  of  the  Board  Mr.  La-sker  askixi  the  Committee  to 
bring  about  agreiinrnts  In  principle  that  would  iron  out  the  dlff(!rcnco 
b«tw4en  'Oemp'-tlnK  portA  and  make  the  formation  of  such  a  company 
poxnlNo  ttt  th.-kt  t.ln)i). 

Mr.  (.adcfT  o^ImJ  Attention  to  the  fact  that  large  banking  facilltlefl  are 
oeccaaary  lur  Uv>  il«vttkipm<!rit  of  lr:uln  to  Inmire  cargofw;  that  only  through 
a  privati-  cirpoTTktion  m>i>l<l  tills  bo  brought  about,  the  Hhipplng  Boanl 
having  fui  appfnprtitti>in«  nor  (kiwits  for  ntich  purpoMn.  and  without  such 
banklnR  or>nn<'<-llons'lt  luul  rl'nrly  bo^n  provtwl  ImpoMHlbln  to  compute  with 
toT'-iKn  prlv:\t>-l|r-<iwD<«l  (UHTiparilia  who  had  such  oonnoctl'jnH  und  develop 
AintTtcan-Clim  Khlim  to  tlM^r  utmost. 

Mr.  I.a«kw  fiirlh<T  iitaUn  that  the  Shipping  Uonnl.  on  mitfisuring  the 
dtimllon,  found  U>*t  tb<T<)  wan  no  tnUtlng  group  which  Hiximml  utrong 
•no'igh  Itt  .wTirnplHh  the  ftttrix-m  nwcMHary.  ami  thKriffom  tho  Board  hopiwl 
UlAt  all  th<i  rvimmiinltlin  nt  th'-  I'ltfiric  <Unu>t  would  unlUi  In  n  coiiiiiion. 
P'lptibtr  rffnrt  tow;Lfi|  thii  forni.illon  of  «urh  a  cnmpnny. 

.Mr.  l.-<«>r-r  miuhi  It  plain  that  thiTn  wi«  nothing  In  tho  miggantetl  com- 
pany ''  <  iiir4\  tiny  and  all  (KirtJi  and  nil  Indlvldunln  piirrhaolng  nny 
•^TKo  •>  ■  -rwl.  on  th<i  Id'-ntlrnl  pricn  und  ttTuin  that  any  fompany. 
Including  Uw.  ^l^<l\umt^^^  onri.  r.,ii|.|  r,t>tiiln.  Mr.  !.iiKk<'r  nlmi  |Milnt<-d  out 
thai  If  a  hIgh'T  Md  for  thn  p;k<i<u«igtT  ahlpii  r)t,h<-r  Ihnn  Ihi-  bid  of  tlm  ron- 
IMDplatMl  riimpany  w;i«  rnoalTad.  th<i  hlghir  lildd>-r  would,  nt  cour«4*.  obtain 
•I'*  ■•>lp"  but  .Mr  J.«>J<iiT  wpri—l.d  tho  fi^ir  thnt  unli-nn  lurli  n  ronitmiiv 
■*  .'Ut«'«|  w»n  brixighl  about  th<T«  might  bii  no  group  vlrong  onoiigli 
*"  '111  vr«B«J«.  and  llirTifor*-  It  tir«-urri<'  lb"  duly  of  lb"  Hhlppliig 
lu>.ir'l  u,  ,>iu-mpt  Ui  rrifiln  a  ••iinloun^  If  n<inii  oiUt^wl.  In  thn  rr^iillon 
of  muh  n  '-uaUiEn'*-.  howovjT.  Uin  Hhipplng  Hoard  could  only  cotil<'tiipliit.4i 
on*  that  r>'i«cwint<«l  all  the  propl>'  of  tlm  Tnrlflr  <'oa«t.  and  thiit  waa 
ormnlJMl  In  iho  rtitUtiruiX  lnl<T<«l.  rath<T  than  '-y  a  ruplialldllc  group  for 
prrifll  only. 

Tlm  rnproanntaUvra  of  tho  ortaat  pnrta  wtrti  unanlnioua  and  nithualaatlc 
In  <uh<irrthlng  U>  thn  Mhipping  Ilo.ird'n  b<-||of  ti,,»t  n  romiwinr  oiirh  aa  I* 
prnpowHl  waa  rwirmllal  for  l.ho  rviimlry,  for  Ihn  I'nrlfir  f 'on«t.  and  to  rarry 
mit  Iho  pnrp<Mrn  of  tho  Jonm  Art.  Thn  only  r>-««Tv«tlon*  w<^r  that  onrh 
port  «hoiild  l)o  frno  t4i  rrarb  Ita  rnaximunt  (InvrUipnmnl.  nod  tbnt  th"  parxnt 
OOCBpanr  •hoiiH  fwi  «>■  ff.rmr.J  am  in  protwt  Ih"  lni.iT>»ii«  of  «»rh  iHirt.  Tha 
OnnunltUvt  frii  mtrn  that  thla  oonid  ho  •rtil<TTi«l. 


The  Committee  stressed  that  while  any  herw  company  that  was  formed 
desired  to  pay  all  that  the  ships  were  worth,  any  purchase  would  have  to 
bo  based  on  the  ships  being  acquired  at  a  price  that  made  proper  earnings 
possible,  if  capital  was  to  be  attracted. 

The  following  were  present  at  the  meeting  of  the  Shipping 

Board  offices: 

Albert  D.  Lisker.  Chairman  of  the  Shipping  Board;  Captain  Robert 
Dollar,  San  Francisco;  Herbert  Fleisshacker,  San  Francisco;  William 
Pigett,  Seattle;  O.  Ainsworth,  Portland,  Ore.;  K.  R.  Kingsbury,  San 
Francisco;  John  S.  Baker.  Tacoma;  Paul  Shoup,  San  Francisco;  R.  D. 
Pinneo.  Astoria,  Ore.:  H.  F.  Alexander,  Seattle;  Joseph  H.  King,  Oakland 
Cal.;  John  D.  Fredericks.  Los  Angeles;  George  J.  Baldwin.  San  Francisco' 
Maynard  McFie,  Los  Angeles;  R.  L.  Hague.  San  Francisco^  George  E. 
Chamberlain,  member  of  the  Shipping  Board;  Ed-wln  C.  Plumber,  member 
of  the  Shipping  Board;  Fred  I.  Thompson,  member  of  the  Shipping  Board: 
William  S.  Ben.son.  member  of  the  Shipping  Board;  Myer  Lissner,  member 
of  the  Shipping  Board;  Joseph  W.  Powell,  President  Emergency  Fleet 
Corporation.  


OTTO  H.  KAHN  SA  YS  SURTAXES  MUST  BE  REDUCED 
TO  RESTORE  NORMALCY— AID  TO  FARMER. 
Otto  H.  Kahn,  of  Kuhn,  Loeb  &  Co.  of  this  city,  speaking 
at  the  dinner  of  the  Association  of  Stock  Exchange  firms  at 
the  Hotel  Astor  on  Feb.  3,  declared  that  "in  order  to  restore 
'normalcy'  to  our  economic  life  and  industrial  activities,  our 
surtaxes  must  be  reduced  to  the  figure  courageously  recom- 
mended and  convincingly  advocated  by  the  Secretary  of 
the  Treasury  in  his  latest  report  to  Congress,  namely  a  maxi- 
mum rate,  which,  including  the  normal  tax,  does  not  exceed 
33%."  Referring  to  the  fact  that  we  have  passed  through 
a  period  of  severe  depression  and  that  we  have  not  yet 
emerged  to  broadly  diffused  prosperity,  Mr.  Kahn  observed 
that  "the  great  and  vital  industry  of  agriculture  is  still  in 
the  throes  of  serious  distress,  intensified  by  the  fact  that  the 
things  which  the  farmer  needs  and  must  pay  for  have  not 
declined  in  price  to  anything  like  the  extent  to  which  those 
things  which  he  produces  '  have  declined."  "Generally 
speaking,"  said  Mr.  Kahn,  "most  of  the  proposals  of  the 
eading  responsible  spokesmen  of  the  farming  community 
to  secure  increased  facilities  for  the  conduct  of  their  industry 
are  reasonable  and  justified  by  the  circumstances  as  far  as  I 
understand  their  program  and  their  problems."  In  urging 
that  "Wall  Street  try  and  help  them  to  realize  that  program 
and  to  put  its  business  experience  at  their  disposal  to  solve 
their  problems,"  Mr.  Kahn  said.  "On  the  other  hand,  let 
us  point  out  to  the  farmer" that  he  has  been  misinformed  in 
certain  matters  relating  to  business,  and  let  us  ask  him  and 
his  leaders  to  reconsider  their  position  and  to  cease  from 
denying  to  us  needed  relief  .and  "from  ..pursuing  policies 
which  do  him  no  good  and  do  us  harm."  We  give  as  follows 
part  of  Mr.  Kahn's  address:  "      - 

The  principles  of  the  revenue -measure  ©f  1917,  re-enacted  essentially  un- 
changed for  1018  and  1919  and  not  modified  to  any  adeciuute  degree  in  the 
measure  of  1921,  stand  disclosed  as  breeders  of  harm  to- all  the  people  by 
the  inexorable   test   of   actual   expe,rien(;e.  _•  , 

It  is  a  meajiure  unscientific,. inoquitabio  In  its  operation,  cumbersome, 
vexatious  and   intolerably   complex.    -         ;r 

It  bears  the  Imprint  of  class  and  .'sectional  discrimination. 

It  penalizes,  thrift  and  Industry,  but  IfXives. tho  wastrel  and  shirker  un- 
touched. 

It  discourages,  disturbs  and  impedes  business  and  places  tho  American 
business  man  at  a  disadvantage  as  against  his  European  competitor  in  the 
markets  of  the  world.  :    .  i. 

It  tond.s  to  curtail  production,  it. restrains  consumption,  it  diniinishos  the 
demand  for  labor,  its  effects  depress  agcicultuEO.  . 

It  facilitates  Governmental  oxtravagiknce. 

It  Impairs  largely  the  Incentive  to  effort  and  to  self-denial  and  saving. 
It  halts  enterprise.      It  niakai  for  higher  oosts. 

It  b;impers  and  Intercepts  and  dofWcts  the  vitalizing  flow  of  capital. 

It  depleu;s  the  ne(°o.s.sary  cash  working  fund  of  industry  and  stands  In 
Ihu  way  of  that  accumulation  of  new  cyipitaJ  which  Is  ludiH|>ensjibly  requisite 
for  development. 

It  has  Hhoved  a  clumsy  hand  into  thn  delicately  adjusted  organization  of 
our  cumnicrce  and  indaslry. 

In   short.    It   Is   Ixiund    to   inlerforo,    hivs   inlerfer»«l   and   dons   Inti'rfcro, 
graviily  and  In  many  ways,  direct  and  ludlrort,  with  tho  iuxkIh  and  tlu>  nt- 
lalnments  and  the  prosperity  and  i)ruKrivis  of  the  oouniry. 
To  Hrstore  " Nurmatcv/' 

I  am  clear  in  my  mind  that  In  order  to  rosloro  "normalcy"  to  our  eco- 
nomic llhi  anri  itidUNlrlal  actlvlll<>M.  our  nurl.axi>H  nuist  Ihi  ri'ductnl  lo  the 
rigurn  rouriigoously  ri><-<)nunciid<>(l  and  ronvlnWngly  advocal^Ml  by  tho 
H.'iTi'tary  of  the  TniaHury  In  IiIh  IhIi-mI,  nixirt  U>  (Jongrofw.  niiniiily  a  maxi- 
niuiM  raui  which,  lu'-ludlng  Ihi'  iiornial  ta%.  docs  not  i'xctimI  .'<:(%. 

Bui.  lutnuiiiltig  Hint  ( 'ongri'.tn  will  r<inin  to  h«i  tho  wlwloin.  and,  Indi'wl, 
In  thn  long  nm.  thn  m-cuBnlty  of  nu'-h  u  nxlucllon.  It  Is  iMroncflviiblo  flrom 
(tut  (xilni  of  vinw  of  priirlli-a|  pollilcit  llutt  It  will  bn  ikdopiml  without  a 
•iliiiull.intMiUN  niducMon  of  tlu<  iiornml  lax  and  n  downwiiril  ri'VlNloti  of  the 
I'lillm  wule  of  HUrlitxiNi.  \Vlill<<.  a«  I  hnvit  mild  lii-fon'.  a  rrdudloTi  of  the 
hlghrwl  Kurtax  briirkrlH  by  llii<iiim'lv<>4  would  not  iiiniin.  In  my  l\idgini<nt, 
n  dlinlnullon  of  thn  yUild.  Imm'uiim<  iia  tho  rnl-o  la  lownriol  llir  nggrricnte 
anuiunt  of  Ini-omn  HUliJ»<'t  t<>  limit Irin  will  lru-r«ii<«>.  a  downward  mvlnlon 
oi  lh«i  wholn  Klnii-iurii  of  nornnd  uinl  «urlii«i"<  Woulil  doubt lr»«  nwult  In  a 
ri'du''llon  of  ihi'  rKvnnun  di'rUiMl  from  Ih.ii  wiurco. 

'I'linrnfom.  wii  iMUHi  look  lor  n  new  wiun-ii  which  run  lie  lupiiod  In  order 
Ui  miih"  up  for  llmi  di'fli-l«nry .  I  know  of  none  which  otriTH  mi  many 
ndv.inlngo*  and  In  no  fnm  from  nbjo<;llona  a^  Ihn  ao  c«llcd  b.iIi'"  i.r  mm- 
ovnr    tnx.  * 

.SfWrt   Tat  on    /iMi/  Hrrrrnm  I'rmttiriw. 
■    Kvory  mrenl  t«<al  hu*  ahown  Ibul  thn  grrMil  ttinlorlly  of  Ihn  hualnnMi  men 
lliroiiKhotil  thn  country      niid   I  >lo  not  ninnn  prlmnrily  big  liiixliinMN.  which 
Inilcotl  hill  Ikxiii  rulhnr  hanging  li.uk.  but  Ihrt  nuik'aiid  flln      hnvn  Ixvome 
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jiirerted  to  the  sales  tax  and  advocate  its  adoption.     Personally,  I  have 

0  doubt  that  If  and  when  the  people  have  once  become  acquainted  with  its 
mpUclty.  productivity  and  "painlessness,"  it  will  be  recognized  as  what  it 
;,  an  ideal  means  of  raising  revenue,  and  will  become  a  permanent  feature 
f  our  fiscal  system. 

After  much  reflection  on  the  pros  and  cons  of  the  different  forms  of  a 
lies  tax,  I  favor  a  tax  (at  a  very  low  rate)  limited  to  commodities  and  ex- 
mptlng  Initial  sales  of  farm  crops  and  live  stocks  and  further  exempting 
lu-novers  aggregating  annually  not  exceeding  six  thousand  dollars.  The 
ite  of  the  tax  should  not  be  above  1%;  I  should,  indeed,  prefer  one-half 
f  1%.  to  begin  with. 

Urges  Campaign  of  Distribution. 

It  we  believe — as  I  most  earnestly  do — that  the  views  which  we  hold  on 
he  subject  of  taxation  and  other  economic  questions  are  more  nearly 
ight,  and  their  carrying  into  effect  more  t>enefic"al  to  the  country,  than 
hose  which  are  advocated  by  others,  and  some  of  which  have  found  ex- 
ression  in  Acts  of  Congress,  our  remedy  is  to  start  an  intensive  "campaign 
f  distribution"  of  tiioso  views. 

Kftcctivi  distribution  is  the  secret  of  success.  Whether  it  be  ideas,  in- 
ormation,  political  views.  Inventions  or  whether  it  bo  stocks  or  bonds  or 
rops  or  merchandise,  their  value  only  becomes  realized  when  they  are  dis- 
ributed  among  the  people. 

The  methods  of  the  wise,  experienced  and  trustworthy  salesman  are 
he  instrumentalities  needed  to  launch  the  wares  of  oiu-  convict  ons  upon  the 
reat  market  of  public  op.nion.  If  they  are  better  wares  than  those  which 
'ir  competitors  in  that  marlcet  have  to  offer,  they  will  prevail. 

But  even  the  best  of  wares  don't  sell  themselves.  They  must  be  pushed 
ud  advertis«Kj  to  make  a  place  for  themselves,  especially  when  their  value 

1  less  In  their  tempting  appearance  than  in  their  solid  siibstance  and  their 
Bsted  wearing  qualities  and  when  they  are  matched  against  loudly,  per- 
Istently.  skillfully  and  not  always  too  scrupulously  advertised  goods  of  a 
3oro  showy  kind.  They  must  be  pushed  not  only  with  energy,  patience 
nd  persistency,  but  by  means  of  good-will,  human  sympathy,  fairness  ,con- 
ideration  for  differing  viewpoints,  and,  above  all,  sincerity. 

Ths  Public  Will  Respond  to  Leadership. 

And  it  is  not  so  much  the  middleman,  i.  e.,  the  politician,  whom  we 
lUst  seek  to  reach  and  convince,  though  Ils  co-operation  is,  of  course, 
reatly  to  be  desired,  as  his  constituents  ,the  ultimate  consumers,  1.  e.,  the 
eople. 

I  have  complete  faith  in  the  sound  com.mon  sense  and  the  right  minded- 
less  of  t.ie  American  people.  When  the  pros  and  cons  of  a  proposition  have 
«en  set  before  them  fully  and  plainly,  the  great  majority  of  the  plain  poo- 
•le  can  be  trusted  to  form  right  conclusions  and  to  reject  fallacies,  how- 
ver  appealing  and  plausible. 

I  have  frequently  wondered  at  the  tendency  of  so  many  politicians  to 
Bek  popular  favor  by  flattery  and  pliancy  and  an  obsequious  "ear-to-the- 
round"  attitude,  when  all  experience  has  shown  that  the  royal  road  to  the 
Mting  allegiance  of  the  people  leads  along  the  heights  of  their  respect  and 
onfidence,  to  be  attained  by  Independence,  moral  courage,  intellectual 
lonesly  and  broad-gauged  performance. 

In  sounding  the  call  for  a  campaign  of  distribution  of  views,  which 
'e  beiieve  to  be  sound  and  making  for  the  welfare  of  the  country,  I  have 
n  mind  not  merely  the  problem  of  taxation,  important  though  it  is,  but 
natters  even  more  fundamental. 

We  have  passed  through  a  period  of  severe  depression,  and  we  have  not 
et  emerged  to  broadly  diffused  prosperity.  Grave  maladjustment  still 
xJsts.  The  volume  of  business  Is  still  greatly  below  normal.  Our  export 
fade  has  shrunk  severeiy .  Much  unemployment  is  still  with  us.  The  great 
nd  vital  industry  of  agriculture  Is  stIU  In  the  throes  of  serious  distress, 
Qtensifled  by  the  fact  that  the  things  which  the  farmer  needs  and  must  pay 
or,  have  not  declined  in  price  to  anything  like  the  extent  to  which  those 
hings  which  he  produces  have  dedioed. 

To  Overcome  Prejudice. 

In  order  to  accelerate  our  emergence  into  the  light  of  prosperity,  co-opera- 
lon,  mut'Ual  helpfulness,  resiiect  for  one  another's  viewpoints  and  legitimate 
lalms,  must  be  the  order  of  the  day.  Let  us  so  think  and  act  that  the 
armer  will  learn  to  overcome  the  prejudice  which  makes  the  name  of 
Vail  Street  to  him  synonymous  with  oppression,  obstruction  and  antogo- 
lism  to  his  interests  and  needs.  Generally  speaking,  most  of  the  proposals 
'f  the  leading  responsible  spokesmen  of  the  farming  community  to  secure 
acreased  (acuities  for  the  conduct  of  their  industry  are  reasonable  and 
ustltled  by  the  cirouustances,  as  far  ae  I  understand  their  program  and 
heir  problems. 

Let  Wall  Street  try  and  help  them  to  realize  that  program  and  to  put 
cs  btisiness  experience  at  their  disposal  to  solve  their  problems.  On  the 
ither  hand,  let  us  i>oint  out  to  the  farmer  that  he  has  been  misinformed  in 
ertain  matters  relating  to  business,  and  let  us  ask  him  and  his  leaders 
o  reconsider  their  position  and  to  cease  from  denying  to  us  needed  relief 
Jid  from  pursuing  policies  which  do  him  no  good  and  do  us  harm;  and 
ndeed,  by  virtue  of  the  interdependence  of  ail  sections  and  callings,  do  him 
i;)rm  likewise. 

Let  u.'H  give  enlightened  and  sympathetic  thought  and  understanding  to 
ho  problems  besotting  the  working  man.  I  know  it  will  be  very  difficult 
<)  get  his  confidence,  but  at  least  we  can  so  act  as  to  merit  it.  As  em- 
jloyers  let  us  bear  in  luind  that  it  is  in  our  best  interest,  even  from  the 
nerely  selfish  point  of  view,  not  to  pay  the  lowest  wages  to  which  labor 
'an  be  squeezed  down,  but  rather  the  highest  wages  compatible  with  the 
■uccessful  maintenance  of  the  country's  business  and  with  a  reasonable 
evel  of  prices  to  the  consumer. 

Warns  AgainM  FaUacies. 

It  Is  characteristic  of  such  periods  as  this  that  there  are  brought  to  the 
;>iiblic  notice,  loudly  and  fervently,  sundry  cure-alls  for  the  Ills  of  the  day 
which  their  discoverers  proclaim  and  often  hon.  stly  believe — be  new  and 
mfalling  remedies,  but  which,  as  a  matter  of  fact,  are  hoiiry  with  age,  hav- 
•ig  been  tried  on  this  old  globe  of  ours  at  on^  time  or  another.  In  one  of-lts 
jurts  or  another — tried  and  found  wanting  and  discarded  after  sad  dls- 
Uuslonment. 

Nothing  in  history  is  more  pathetic  than  the  record  of  the  instances  where 
»ne  or  the  other  of  the  peoples  of  the  world  rejoicingly  followed  a  new  lead 
*^hich  It  was  promised  and  fondly  bc-lievod  would  bring  it  to  freedom  and 
?lenty  and  happiness,  only  to  find  itself,  instead,  suddenly  on  the  old  and 
inly  too  well  trodden  lane  which  goes  through  suffering  and  turmoil  to 
ilsappointment  and  reaction. 

We  may  not  flatter  ourselves  with  the  hope  that  the  present  period  will 
prove  an  exception,  A  philosopher  has  said  that  the  greatest  les.son  of 
tustory  Is  that  humankind  refuses  to  learn  and  heed  the  lcss»ns  of  history. 
Once  more,  the  raucous  voices  of  the  promoters  of  economic,  social  and 
;>olltlcal  quackeries,  of  the  vendors  of  tickets  to  Utopia,  are  bein  r  hoard 
in  the  land.  Even  the  dead  bones  of  greenbackism  and  fiat  money  are 
being  taken  from  their  unhallowed  resting  place  and  an  effort  is  being  made 
ii>  l>r«>attie  Ufe  again  lato  that  skeietoa. 


We  must  not  put  our  heads  in  o  the  sand  In  the  face  of  the  menacing  signs 
of  the  timns,  nor  musr.  we  be  in  fear  of  them,  nor  perml'  ourselves  to  be 
imduly  wrought  up.  We  cannot  meet  them  by  blunt  denials  or  by  calling 
hard  names.  Social  and  political  economics,  the  function  of  capital,  the 
problems  of  trade  and  so  forth,  are  complex  and  difficult  ^iubjects.  They 
lend  themseives  ail  too  easily  to  fallacies,  misinformation  and  misinterpreta- 
tion. 

Xfust  Keep  Minds  Open  to  New  Ideas. 

It  Is  one  of  the  proper  and  Indeed  necessary  functions  of  organizations 
of  business  men  to  aid  in  spreading  true  Information  on  such  mutters  among 
of  business  men  to  aid  In  spreading  true  Information  on  such  muttnrs  amoDZ 
thu  people,  to  givf  facts  and  figures  and  reasons,  to  justify  and  explain 
and  to  meet  desti^ct've  agitation  whether  of  the  scheming  demagogue 
or  the  well-meaning  Utopian,  on  Its  own  ground  of  propaganda. 

We  must  seek  to  counteract  false  or  Irresponsible  or  ignorant  assertion 
with  plain  and  truthful  explanation,  but  we  must  be  sure  to  keep  our  own 
minds  open  to  new  and  sound  ideas,  we  must  bn  ready  to  welcome  progress, 
we  miKt  do  our  share  in  good  faith  and  wiliingy  to  redress  grievances  and. 
to  bring  about  tlie  greatest  attainable  degree  of  well-being  for  all  the  peopie 
If  we  fall  to  pljiy  our  full  ()art  in  striving  for  the  right,  we  have  no  title  to 
complain   f  things  go  wrong. 

Just  as  the  pric  of  liberty  Is  eternal  vigilance,  so  eternal  effort  in  resisting 
error,  in  striving  for  genuine  progress  and  In  spreading  and  defending  the 
Immutable  principles  and  doctrines  of  truth  and  reason  is  the  price  of  good 
government  In  a  demt)cracy. 


TRUST    COMPANY    CONFERENCE    AND     BANQUET 

FEBRUARY  16. 
The  third  mid'winter  conference  of  the  trust  companies  of 
the  United  States  will  be  held  at  the  Waldorf-Astoria  Hotel, 
New  York  City,  next  Thursday,  Feb.  16,  according  to  an 
announcement  on  Feb.  8,  in  the  headquarters  of  the  Trust 
Company  Division  of  the  American  Bankers'  Association. 
The  first  session  will  begin  at  10  o'clock  in  the  morning  and 
close  at  1  p.  m.,  after  which  there  will  be  a  luncheon.  The 
second  session  will  start  at  2  30  and  continue  until  4  o'clock. 
Theodore  G.  Smith,  First  Vice-President  of  the  Trust  Com- 
pany Division,  and  Vice-President  of  the  Central  Union 
Trust  Company  of  New  York,  -will  preside  at  both  meetings. 
No  reports  of  committees  ■will  be  submitted,  the  entire  day 
being  given  over  to  the  discussion  of  problems  which  trust 
companies  meet  from  day  to  day  in  the  organization,  main- 
tenance and  development  of  their  work.  At  7  p.  m.  there 
will  be  a  reception  which  will  preoede  the  eleventh  annual 
banquet  of  the  Trust  Company  Division  and  which  will  be 
held  in  the  Waldorf.  Hotel  reservations,  railroad  transpor- 
tation and  theatre  tickets  •will  be  secured  as  far  as  possible 
upon  request,  which  should  be  sent  to  Leroy  A.  Mershon, 
Deputy  Manager,  5  Nassau  Street,  New  York  City. 


ITEMS   ABOUT  BANKS,   TRUST   COMPANIES,   ETC. 

No  sales  of  bank  or  trust  company  stocks  have  occurred 
at  the  Stock  Exchange  or  at  auction  this  week. 


Three  New  York  Stock  Exchange  memberships  were  re- 
ported posted  for  transfer  this  week,  the  consideration  being 
stated  as  S88,000  in  each  case.  The  last  preceding  trans- 
action was  at  $89,000. 


The  directors  of  the  American  Car  &  Foundrj'  Co.  at  a 
meeting  this  week  adopted  resolutions  of  respect  to  the 
memory  of  the  late  A.  Barton  Hepburn,  who  had  been  a 
member  of  the  board  since  1907.  W.  H.  Woodin,  President 
of  the  company,  in  addressing  the  directors  relative  to  Mr. 
Henbum's  death,  said: 

The  Ufe  of  our  friend  touched  many  phases  of  human  thought  and 
activity.  Teacher,  iHwyer,  legislator,  writer,  financier  and  economist,  his 
long  life  was  one  of  a>«eful  endeavor  and  always  of  progress.  Success  sach 
as  la  gr^nt^d  to  but  few  of  us  was  his — and  his  death  closed  a  career  of 
which  his  country  and  his  associates  may  well  be  proud.  Always  alert  and 
vigilant  in  his  watching  of  events  and  things,  the  breadth  ol  his  rlslon, 
the  ripeness  of  his  judgment,  the  quickness  and  accuracy  of  his  decision, 
and  above  and  beyond  all  »he  kindliness  and  sweetness  of  his  sympathies, 
endeared  him  to  us  beyond  measure  and  won  for  him  our  respect  and  our 
love.  He  died  In  the  fullness  of  his  years  and  in  the  plenitude  of  his 
powers.  We  here  8h;ill  miss  him  sorely.  We  grieve  for  his  going,  but  we 
rejoice  in  his  achievements. 


H.  Judson,  New  York  agent  of  the  National  Bank  of 
South  Africa,  Ltd.,  received  the  folloAving  cable  disi)atoh 
this  week  from  William  Dunlop.  General  Manager  of  the 
bank  at  the  head  office,  Pretoria,  Transvajil: 

The  general  South  African  outlook  is  distinctly  encouraging.  Agricul- 
tural prices  are  still  low  with  the  exception  of  wool,  which  recently  recovered 
sub.stantlally  and  is  still  buoyant. 

Although  the  strike  in  the  coal  and  gold  mines  is  not  yet  definitely  settled, 
it  is  generally  expected  that  it  will  not  last  much  longer.  It  is  believed 
that  the  general  resumption  of  work  will  be  followed  by  a  period  of  steadily 
increasing  prosperity  in  industry,  reacting  on  the  whole  South  African 
community.  Three  low-grade  gold  mines  at  Liupaardsvlel,  New  Ooch 
and  lloodeport  are  closed  down  as  the  inuncdiat*  result  of  the  strike,  but 
the  contraction  should  then  cease  unless  the  strike  is  unduly  prolonged. 


I' 

X 


Brown  Bros.  &  Co.  have  reooi\'©d  a  cable  from  their 
correspondent,  Den  Danske  Landmandsbank,  Copenhagen, 
stating  that  this  institution  haa  just  declared  for  1921  a  10% 
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dividend,  aaid  that  its  gross  profits  including  16,850,532 
la-onor  carried  forward  from  last  year  amount  to  64,521,661 
Icroner,  less  17.345,507  kroner  for  general  expenses  and 
taxes.  After  providing  for  bad  and  doubtful  debts  of 
25,867,937  kroner,  and  statutoiy  contribution  to  reserves, 
9,614,909  kTouer  were  carried  forward.  Reserves  are  now 
50,769^0  kroner.  Subject  to  a  general  meeting  of  stock- 
holders Den  Danske  Laudmansbank  has  entered  into  an 
agreement  with  the  Kobenhavens  Private  Laaenbank,  which 
is  the  oldest  Copenhagen  bank  and  established  in  1854,  by 
which  the  two  institutions  will  be  amalgamated. 


Qeoi^e  Jarvis  Geer,  Jr.,  and  John  J.  Sample  were  ap- 
pointed Vice-Presidents  of  the  Guaranty  Trust  Co.  of  New 
York  at  a  meeting  of  the  Executive  Committee  of  the 
Board  of  Directors  on  Feb.  9.  Mr.  Geer  was  Manager  of 
the  Pall  Mall  office  of  the  Guaranty,  and  Mr.  Sample  an 
Assistant  Manager  of  the  company's  Foreign  Department. 


Answers  to  the  many  new  vexatious  problems,  which  will 
confront  the  average  individual  or  business  concern  this  year 
in  making  up  the  annual  income  tax  return,  are  supplied  in 
the  book  "Practical  Questions  and  Answers  on  the  Federal 
Tax  Laws,"  just  issued  by  the  Irving  National  Bank  of  this 
city.  The  book  is  a  successor  to  several  similar  volumes 
published  by  the  Irving  in  reoent  years,  but  it  possesses  a 
special  value  because  of  the  recently  enacted  Federal  Revenue 
Law  of  1921.  The  book  consists  of  144  pages,  divided  into 
three  parts.  The  first  section  contains  a  digest  of  all  impor- 
tant changes  made  in  the  former  law  by  the  new  act.  In  the 
second  section,  a  wide  range  of  knotty  problems,  which  arise 
under  the  law,  are  covered  in  Question  and  Answer  form. 
The  third  section  of  87  pages  contains  the  full  text  of  the  new 
law.  The  book  has  been  prepared  by  experts  on  income  tax 
laws. 


At  a  recent  meeting  of  the  directors  of  the  North  Side  Bank, 
of  Brooklyn,  N.  Y.,  Hem-y  Doscher,  heretofore  Vice-Presi- 
dent, was  elected  President  of  the  bank  to  succeed  the  late 
Paul  E.  Bonner  whose  death  was  reported  in  our  issue  of  Feb. 
4.  Henry  Billman,  formerly  Vice-President  and  Cashier  of 
the  institution,  was  elected  first  Vice-President  and  will  have 
active  charge  of  the  bank.  Daniel  J.  Leary,  a  director,  was 
•  •lecled  a  Vice-F*refiident,  and  Arthur  H.  Walkley,  Jr.,  an 
Assistant  Cashier,  was  appointed  Cashier.  Frank  W.  Cabbie 
was  appointed  a  director  of  the  institution. 


The  application  to  organi^^e  the  Lebanon  National  Bank 
of  New  York  has  been  approved  by  the  Com",>troIler  of  the 
Currency.  The  new  institution  A\ill  have  a  capital  of  $500,- 
000  and  sun^lus  of  $12.5,000.  Its  stock,  par  8100,  will  be 
sold  at  $125  per  share.  The  bank's  offices  will  be  at  59 
Washington  Street,  this  city.  The  officers  will  be:  J.  A. 
Mandour,   President;   E.  J.   Dowling,    Vice-President,   and 

if^ad'k  Piderit,  Cashier. 

» 

L.  Marsden  Hubbard,  until  recently  a  member  of  the  woll- 
kno%vn  invwtment  banking  firm  of  Harris,  Forbes  &  Co.  of 
this  city,  was  on  Jan.  27  elected  President  of  the  Connecti- 
cut River  Banking  Co.  and  the  Travelers'  Bank  &  Trust 
Co.  of  Flartfonl  (both  of  which  institutions  are  owned  and 
controUeil  by  the  Travelers'  Ins'jrance  ('o.),  8uccee<ling  the 
\a,Ui  ('harles  L.  Spen(v;r.  Mr.  Hubbanl,  who  assumed  his 
now  duties  on  Feb.  1,  was  l>orn  in  Wailingford,  Conn.  He 
was  fylucated  at  the  Wesleyan  Aca/Iemy  and  at  Princeton, 
Ixtinif  grarluaUyl  from  the  latter  institution  in  the  class  of 
19(J5.  He  iMigan  his  business  can^r  imnuxliately  by  enter- 
ing the  employ  of  Harris,  P\>rbeH  &  Co.,  and  for  fifteen  years 
rei»rert«!nUHl  the  firm  jw  itH  salesinan  for  the  Stale  of  (^on- 
ni!<;ticut,  since  1914  making  lii.s  headquarters  at  Hartford. 
Two  ytAfH  ago  Mr.  Hubbard  went  abroa<l  to  take  charge  of 
the  Ix>ndon  offic*-  of  Harris,  Forbes  &  ('o.  arnl  to  represent 
them  on  an  irii(>ortarit  mission.  Ui)ori  liis  return  he  was 
ma<^le  a  memlnsr  of  the  firm.  At  the  annual  meetirjg  of  the 
HUjckholdors  of  the  Coriri<y!tifnt  River  Hanking  ('o.,  H.  W. 
KrvKig,  a  Vic<>-l'reHi<lent  of  the  institution,  was  elcct^i«i  a 
«ltre<;tor.  The  jif^rwonnel  of  fhf!  Conne«!ticut  River  Banking 
<'o.  is  now  OH  follows:  L.  VIars<leti  Hiihlxird,  Presidcnl; 
Martin  We,!Uin  and  H.  W.  Krving,  Vi(!««-I*residents;  Fred- 
erick F.  Fisher.  Cashier,  an<l  H.  J.  Mjumiklein,  Assistant 
^/'jishicr;  while  that  of  the  Travelers'  Hank  fi  Trust  (Jo.  is, 
L.  ."Vlanulen  Hubbard,  I'nwident;  Murlin  Welles,  Secretary 
and  TreoHurer;  R.  C.  I>ickenw>n,  Trust  Officer,  ami  H.  H. 
Howard,  Assistant  Secretary  and  Assistant  Treiwurer. 


At  a  meeting  of  the  directors  of  the  First  National  Bank  of 
Hartford,  Conn.,  on  Feb.  1,  Robfirt  A.  Boardman,  hereto- 
ore  Assistant  Cashier,  was  elected  Cashier  to  succeed  Emer- 
son F.  Harrington,  resigned.  Mr.  Boardman  has  been  as- 
sociated with  the  First  National  Bank  since  1897,  and  became 
an  Assistant  Cashier  of  that  institution  in  1916.  Besides  his 
new  position,  Mr.  Harrington  is  also  Auditor  of  the  Connec- 
ticut Mutual  Life  Insurance  C-o.  and  the  Mechanics'  Sav- 
ngs  Bank  of  Hartford.  He  is  also  Treasurer  of  South  Wind- 
sor, his  home  town.  Mr.  Harrington  tendered  his  resigna- 
tion as  Cashier  of  the  First  National  Bank  of  Hartford  ou 
Jan.  25,  to  take  .effect  at  the  close  of  business  on  Jan.  31.. 
Mr.  Harrington  had  been  with  the  First  National  Bank  since 
October,  1881,  when  he  entered  its  servie^e  as  a  messenger. 
He  was  appointed  Assistant  Cashier  in  January  1907  and  in 
1919  was  made  Cashier. 

Henry  C.  Winsor,  President  of  the  Asbury  Park  &  Ocean 
Grove  Bank  of  Asbury  Park,  N.  J.,  died  on  Feb.  6. 


John  S.  Adams  and  John  H.  Mason  Jr.  have  been  elected 
Assistant  Treasurers  of   the   Commercial   Trust   Company 

of  Philadelphia,  Pa. 

♦ 

J.  Hibbs  Buekman  has  been  elected  a  director  of  the- 
Northwestern  National  Bank  of  Philadelphia,  Pa.,  to  suc- 
ceed John  E.  Hanifen,  deceased. 


A  new  financial  institution,  namely  the  Producers'  & 
Consumers'  Bank  of  Philadelphia,  Pa.,  opene<l  its  doors  for 
business  on  Feb.  1.  This  institution  is  said  to  bo  the  first  co- 
operative and  profit-sharing  bank  to  be  started  in  the  East 
and  the  second  in  the  entire  country.  It  is  modeled  after 
the  Brotherhood  of  Locomotive  Engineers'  Co-operativ*^ 
National  Bank  of  Cleveland,  which  was  organized  the  latter 
part  of  1920.  The  Pi-oducers'  &  Consumers'  Bank  wa* 
organized  by  the  Banking  Committee  of  the  Central  I^abor 
U'^nion  of  Philadelphia  and  its  plans  were  originated  by  tho 
late  Wharton  Barker,  a  Philaf^elphia  financier  who  died 
early  last  year.  The  new  bank  has  an  author'zed  capital  of 
10,000  shares  at  a  par  value  of  $10  per  share.  It  starts  with 
a  paid  in  capital  of  $150,000.  On  the  opening  day  the  de- 
posits of  the  Producers'  &  Consumers'  Bank  were  over 
$.500,000,  $250,000  of  these  deposits  being  made  by  Phila- 
delphia labor  unions.  The  officers  of  the  new  institutioi) 
are:  John  C.  O'Callaghan,  President;  Stover  G.  Snook. 
Vice-President  and  Treasurer;  Benjamin  B.  Bowman,  As- 
sistant Treasurer  and  Comptroller;  Graham  C.  Woodward, 
Secretary.  Reference  to  the  organization  of  this  institutior 
appeared  in  our  issue  of  April  16. 


Paris  F.  Snyder  has  been  electtni  Treasurer  of  the  Agn- 
cultural  Trust  &  Savings  Co.  of  Lancaster,  Pa.,  an  institu- 
tion chartered  recently  as  successor  to  the  Agricultural  Trust 
Co.  which  in  June  last  closed  its  doors  following  the  disr 
CO  very  of  the  embezzlement  by  its  Treasurer  of  a  large 
amount  of  the  bank's  funds.  Mr.  Snyder  hiis  had  19  years' 
banking  experience.  Ho  is  considered  peculiarly  qualified 
to  fill  the  position  of  Treasurer  in  the  new  bank  for  the 
reason  that  when  the  Lititz  National  Bank  of  Lititz,  Pa., 
failed  in  1909  he  organized  for  the  stockholders  and  de- 
positors the  Lititz  Springs  National  Bank,  an  undertakinj.- 
which  has  proved  very  suceassful.  After  remaining  with  th«- 
Lititz  Springs  National  Bank  as  its  Cashier  for  nine  yoani, 
Mr.  Snyd(>r  went  to  Lancaster  to  become  Administrative 
Offi(!er  of  the  Slaymak(>r  Lock  Co.  For  the  past  two  and  a 
half  years  he  has  been  State  Bank  Examiner  for  Pennsyl- 
vani;i.  In  1917  when  the  Lancaster  Cha.p(«<r  of  the  Anu^rieai) 
Institute  of  Hanking  was  organized  Mr.  Snyder  was  elected 
its  first  President  and  is  now  one  of  its  Board  of  Governors. 

On  Jan.  .'iO  the  Hank  of  Conneautvilh  ,  a  priviil««  iiislitutiou 
on  Coiineautville,  Pa.,  wjis  phujed  in  tlu<  hands  of  Frank  W. 
Jackson,  a  Stale  Hank  K.xamiiier,  as  receiver,  acu-oniing  to 
a  press  diH|)atch  (»n  that  day  from  ('onneaut ville  printed  w 
the  F'hil:id<l|)liiii  "Rcconl"  of  Jan.  31.  The  bank  has  a 
eapi'al  of  $50,()(M)  and  drpositH  of  api)roxinuiteIy  $,5(),()(K) 
'I'Imi  lUHlilulion,  it  i-i  sHi<l,  wii,h  not  a  iiifiiilxir  of  liiu  l''i«ioraJ 
{{••serve  System.  I'aiil  Stnrtevant  of  New  York  City,  th« 
■  'resident  of  the  failed  bank,  tnrirle  a  Hta'etiieiil.  it  Ih  said, 
lo  the  depositors  on  the  day  of  the  fuiluD'  in  which  he  said 
that  an  exutnirialion  of  the  hooks  ordenxl  by  liini  on  Jan 
.'6,  disrl«>M<«d  Hiicii  irregularities  that  it  won  decided  to  riofte 
the  institution.     Mr.  Stwrlivant  is  uIh<»  rejtorled  as  nayinir 
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that  he  had  made  an  assignment  of  all  his  property  and  that 
of  his  wife  for  the  benefit  of  the  depositors.  He  received 
no  salary  as  President,  it  is  said.  The  dispatch  reports 
further  that  J.  T.  Snodgrass,  the  Cashier  of  the  failed  bank, 
said  that  the  failure  of  the  institution  was  due  to  bad  loans 
which  he  had  made  and  that  in  an  effort  to  retrieve  the 
mistake,  he  had  advanced  further  funds,  which  resulted 
finally  in  the  closing  of  the  institution.  A  later  dispatch 
(Jan.  31)  from  Conneautville  to  the  "Record"  stated  that 
Mr.  Snodgrass  had  been  charged  by  Mr.  Sturtevant  with 
misappropriation  of  partnership  money  and  fraud  in  keeping 
partnership  books  and  records.  He  had  been  released,  it 
was  stated,  from  custody  in  $5,000  bail,  pending  the  action 
of  the  Crawford  County  Grand  Jury. 


A  special  press  dispatch  from  Elkton,  Md.,  to  the  Phila- 
delphia "Record"  under  date  of  Jan.  20  announced  the  closing 
on  that  day  of  the  Second  National  Bank  of  Elkton  following 
a  run  on  the  institution  by  its  depositors  caused  by  rumors 
to  the  effect  that  the  bank  was  about  to  merge  with  another 
institution  and  also  that  the  bank  was  not  in  good  financial 
condition.  William  T.  Warburton,  the  President  of  the 
institution,  following  the  closing  of  its  doors,  is  reported  in 
the  dispatch  as  maldng  the  following  statement: 

The  Second  National  Bank  of  Elkton.  on  account  of  a  run  made  upon 
It,  closed  its  doors  at  2  o'clock  this  afternoon.  On  account  of  some  slow 
investments  and  while  negotiations  were  pending  for  a  consolidation  with 
another  bank  In  the  town  rumors  were  circulated  which  caused  the  run. 
The  assets  are  ample  to  secure  depositors  and  the  bank  wUl  be  reorganized 
and  open  again  for  business. 

The  bank  has  a  capital  of  $.50,000  and  was  organized  about 
20  years  ago. 


same  date,  the  First  State  Bank  of  Morris,  Qkla.,*has  been 
closed.  It  had  a  capital  of  $20,000  and  deposits  of  about 
$300,000. 


Col.  Jeremiah  J.  Sullivan,  Chairman  of  the  Board  of  the 
Central  National  Bank  Savings  &  Trust  Co.  of  Cleveland, 
Ohio,  died  on  Feb.  2,  Mr.  Sullivan  was  77  years  of  age.  He 
began  his  banking  career  in  1887  when  he  was  appointed  a 
National  Bank  Examiner  for  Ohio  by  President  Grover 
Cleveland.  In  1890  he  resigned  this  position  and  began  the 
organization  of  the  Central  National  Bank.  Upon  the 
organization  of  that  institution  in  1890  he  was  made  Cashier, 
and  after  successive  promotions  to  Managing  Director  and 
then  to  Vice-President  he  finally  became  President  in  1900. 
He  held  this  position  up  till  about  a  year  ago,  when  he  was 
made  Chairman  of  the  Boai'd  and  his  .son,  C.  E.  Sullivan. 
President.  Mr.  Sullivan  also  organized  the  Superior  Sa\'ings 
&  Trust  Co.  of  Cleveland  in  1905,  which  was  merged  with 
the  Central  National  Bank  a  year  ago ,  and  served  as  President 
of  that  institution.  He  has  also  served  as  President  of  the 
Chamber  of  Commeree,  President  of  the  National  Board  of 
Trade,  President  of  the  Ohio  State  Bankers'  Association, 
and  was  the  first  President  of  the  Cleveland  Association  of 
Credit  Men,  being  elected  in  1899. 


*  .J.  G.  G^ddes,  Viee-I*resident  of  the  Union  Trust  Co.  of 
Cleveland,  and  head  of  its  Foreign  Department,  sailed  for 
Europe  on  Fob.  7  on  ibie  "Aquitania"  on  an  extensive 
business  trip  through  England,  France,  Switzerland,  Italy, 
Czecho-Slovakia,  Austria,  Germany,  Holland  and  Belgium. 
The  puriwse  of  Mr.  Geddes's  trip  is  to  confer  with  European 
banks  with  which  the  Union  Trust  Co.  has  already  established 
connections,  and  especially  to  study  conditions  in  Central 
Europe  and  establish  new  banking  connections  in  Czechlo 
Slovakia  and  Germany. 


At  the  reorganization  meeting  of  the  Aetna  Trust  &  Sav- 
ings Co.  of  Indianapolis,  Ind.,  on  Jan.  25,  the  following  new 
officers  were  elected:  E.'S.  Goodrich,  President,  to  succeed 
James  O.  Parker,  and  Leo.  M.  Rappaport,  Vice-President, 
to  succeed  W.  H.  Latta.  F.  M.  Costin  and  Carl  H.  Mote 
were  elected  directors.  Controlling  interest  in  the  institu- 
tion was  acquired  by  Mr.  Goodrich  and  his  brother,  James  P. 
Goodrich,  from  Mr.  Latta  recently. 


Application  has  been  made  to  the  Comptroller  of  the  Cur- 
rency to  convert  the  Duluth  State  Bank  of  Duluth,  Minn., 
into  the  Duluth  National  Bank  of  Duluth.  The  institution 
has  a  capital  of  $200,000. 

The  Bowman  Bank  &  Trust  Co.,  of  Las  Cruces,  N.  M.. 
with  capital  of  $100,000  and  deposits  of  about  .$271,000, 
has  been  closed,  according  to  a  press  dispatch  from  Las 
Cruces  on  Feb.  6,  appearing  in  "Financial  America"  of  this 
city  on  the  same  date. 

According  to  a  press  dispatch  from  Guthrie,  Okla.,  under 
date  of  Jan.  28,  appearing  in  "Financial  America"  of  the 


According  to  recent  newspaper  advices  from  St.  Louis, 
a  plan  for  the  reorganization  of  the  Night  &  Day  Bank, 
which,  as  reported  in  these  columns  in  our  issue  of  Jan.  7, 
was  closed  on  Jan.  6,  was  unanimously  approved  at  a  meet- 
ing of  1,200  of  the  15,000  depositors  of  the  bank  on  the  night 
of  Jan.  22.  The  St.  Louis  "Globe-Democrat"  in  its  issue  of 
Feb.  8  stated  that  the  depositors'  cotoniittee  on  Feb.  7  re- 
ported that  $1,623,674  of  the  approximately  .$2,600,000  of 
deposits  had  been  pledged  to  the  reorganization.  Depositors 
also  subscribed,  it  was  said,  for  1,04S  of  the  2,500  shares  of 
the  bank's  stock  necessary  for  reorganization.  It  was  also 
stated  that  a  circular  had  been  issued  to  the  depositors,  warn- 
ing them  that  if  the  reorganization  plans  fail  they  •«v^ill  not 
receive  more  than  50  cents  on  the  dollar  in  liquidation  pro- 
ceedings. The  "Globe-Democrat"  in  its  issue  of  Jan.  22 
printed  the  plan  in  brief,  as  outlined  to  that  paper.  It 
reads  as  follows; 

1.  Depositors  who  do  not  want  to  go  into  the  reorganization  will  get 
their  deposits  in  full  in  the  event  the  bank  is  reorganized  and  re-opened. 

2.  Depositors  who  go  into  the  reorganization  Mill  first  put  up  10%  of 
their  deposits  toward  the  capital  stock  of  S250,O06. 

3.  Depositors  in  the  new  bank  will  then  receive  15%  of  their  total  de- 
posits in  cash. 

4.  These  depositors  will  then  be  assured  by  contract  of  the  payment 
of  25%  more  of  their  deposits  within  four  mouths  from  the  time  the  bank 
opens.  '    •.  • 

5.  Depositors  in  the  reorganized  bank  will  take  the  remaining  50%  of 
their  deposits  in  trust  certificates,  these  to  be  held  until  such  time  as 
money  can  bo  realized  from  the  present  bank's  assets,  when  what  money  is 
obtained  will  be  pro-rat-ed  among  them  in  proportion  to  their  holdings  in  the 
bank. 


Following  the  acquisition  of  the  deposits  and  good-will  of 
the  United  Loan  &  Trust  Co.  of  Lyiir-hburg,  \^a.,  by  the 
First  National  Bank  of  Lynchburg  (reference  to  which  was 
made  in  these  columns  in  our  issue  of  Feb.  19  of  last  year), 
the  stockholders  of  the  First  National  Bank  of  Lynchburg 
on  Jan.  10  voted  to  increase  the  capital  of  their  institution  for 
the  purpose  of  liquidating  the  above-mentioned  trust  com- 
pany, from  $675,000  to  $1,000,000,  by  the  issuance  of  3,2,50 
shares  of  new  stock  of  the  par  value  of  SlOO  per  sh^re,  2,250 
shares  of  which  are  now  being  offered  to  shareholders  of 
record  as  of  .Jan.  17,  in  the  proportion  of  one  share  of  new 
stock  for  each  three  shares  of  old  stock,  at  .$245  per  share,  and 
the  remaining  1 ,000  shures  of  new  stock  to  the  shareholders 
of  the  United  Loan  &  Irust  Co.  (now  in  liquidation)  as  of 
record  Jan.  17  in  the  i-atio  of  one  share  of  iu^vv  stock  for  each 
three  shares  of  stock  of  that  institution,  at  the  same  price, 
namely  $245  per  share.  All  shetres  o£  aew  stock  must  be 
paid  for  according  to  terms  specified  by  the  resolution  of 
stockholders,  as  follows: 

.S45  per  share  Feb.  10  1022; 

.$100  per  sliare  April  10  1922; 

$100  i>er  .share  July    10  1922. 

Interest  at  the  rate  of  A%  per  aunt  in  will  be  allowed  on 
all  payments  from  Feb.  10  to  July  10.  The  sale  of  the  new 
stock  will  give  the  First  National  of  Lynchburg,  besides  a 
capital  of  $1,000,000,  surplus  and  uiidivided  profits  of  $1,- 
200,000.  The  statement  of  eonditiojj  of  the  First  National 
Bank  as  of  Dec.  31  1921  showed  total  assets  of  $9,915,662, 
of  which  $1,134,811  was  liquid  assets  and  deposits  of  $5,831,- 
652.     E.  P.  Miller  is  President  of  the  bank. 


We  learn  from  the  Savannah  "News"  of  Jan.  25  that 
William  F.  Reilley,  the  former  Cashier  of  the  Commercial 
Bank  of  Savannah,  Ga.  (closed  by  the  State  Bank  Examiner 
in  December  last)  who  is  under  indictment  for  the  alleged 
embezzlement  of  $10,(XX)  of  the  bank's  funds  and  who 
had  disappeared  prior  to  the  bank's  failure,  returned  to 
Savannah  on  Jan.  24  and  at  once  surrendered  himself  to  the 
Sheriff.     He  was  released,  it  is  said,  in  $10,000  bail. 


The  Guaranty  State  Bank  of  Caddo,  Texas,  closed  its 
doors  at  noon  Feb.  1  and  its  affairs  were  placed  in  the  hands 
of  the  State  Banlcing  Commissioner,  according  to  a  special 
dispatch  from  Breckenridge,  Texas,  to  the  Dallas  "News" 
on  Feb.  2.  The  Guaranty  State  Bank,  it  is  understood, 
several  months  ago  took  over  the  First  Statue  Bank  of  Caddo 
after  the  latt<>r  institution  had  failed.  The  capital  of  the 
Guaranty  State  Bank,  it  is  said,  was  $25,000  vnth  deposits 
of  approximately  $173,000. 


I 
I 


The  Comptroller  of  the  Currency, has  approved  the  appli- 
cation of  the  Citizens  National  Bank  of   Lodi,  Calif.,   to 
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organize.  The  new  institution  will  have  a  capital  of  $200,- 
000.  Its  stock  (par  $100)  is  being  disposed  of  at  $130  per 
share.  The  new  institution  will  begin  business  about 
March  1  1922.  The  officers  are  John  B.  Cory,  President; 
Wilson  II.  Thompson,  Vice-President,  and  Frederic  Spoerke, 
Cashier.  -  The  following  arc  the  directors:  John  B.  Cory, 
.Burton  A.  Towne,  D.  D.  Smith,  Fi-eeman  B.  Mills,  J.  S. 
Montgomery,  H.  A.  Fairbank,  Henrj'  Pope,  Geo.  L.  Meiss- 
ner,  E.  A.  Humphrey,  Wilson  H.  Thompson,  and  J.  V.  Bare. 


The  m'netieth  annual  report  of  the  Bank  of  Nova  Scotia 
is  printed  elsewhere  in  our  cohiiuiis  to-day.  In  our  issue 
of  last  week  (Feb.  4),  page  492.  we  gave  a  brief  analysi.s 
of  the  report. 


-••  At  the  annual  meeting  of  the  directors  of  La  Banque 
Nationale  of  Quebec,  Canada,  the  Hon.  George  E.  Amyot 
•Aras  elected  President  and  J.  H.  Fortier  Viee-Prebident  of 
the  institution.  The  Hon.  Mr.  Am5'ot  succeeds  J.  B. 
Laliberte  who  resigned  the  presidency  on  account  of  con- 
tinued il!  health.  J.  H.  Fortier  succeeds  Nazaire  Fortier  as 
Vice-President.  Three  new  directors  have  been  added  tothe 
board,  namely  Sir  George  Garneau,  C.  E.  Taschereau  and 
J.  H.  Fortier. 


By  an  almost  unanimous  vote  the  shareholders  of  the 
Merchants  Bank  of  Canada  at  a  special  general  meeting 
held  in  Montreal  on  Wednesday  of  this  week  (Feb.  8)  ratified 
the  proposed  absorption  of  the  institution  by  the  Bank  of 
Montreal.  The  voting  stood  87,.j34  shares  in  favor  of  the 
proposal  and  13.5  against.  As  previously  stated  in  these 
columns,  under  the  merger  two  shares  of  Merchants  Bank  of 
Canada  stock  will  be  exchanged  for  one  share  of  Bank  of 
Montreal,  plus  81,050,000  in  cash,  which  represents  an  addi- 
tion of  $10  a  share.  It  is  understood  that  before  the  two 
banks  can  be  united,  it  will  be  necessary  to  obtain  the  eon- 
sent  of  the  Dominion  Government.  This,  it  is  said,  there 
is  no  reason  to  believe  will  be  refused.  Sir  H.  Montagu 
Allen,  the  President  of  the  Merchants  Bank  of  Canada,  made 
a  lengthy  address  at  the  meeting.  With  reference  to  the 
great  losses  incurred  by  the  bank,  he  said  (as  reported  in  the 
Montreal  "Gazette"' of  Feb.  9): 

The  two  prindpal  accounts,  which  are  now  in  liquidation  and  in  which 
we  made  our  heaviest  loRsee.  are  Thornton  Davidson  &  Co.,  and  the 
£xclu.<Hve  Ladies"  Wear.  Limited  (both  of  Montreal). 

-  It  is  Cfjnxmon  knowlpd^e  now  that  the  bank  lost  hea\-ily  through  the 
taHnre  of  Thornton  Da\'fd.son  Sc  Co..  in  July  1920.  The  advance-s  to  this 
firm  when  the  bank's  hniiks  were  closed  at  the  end  of  April  1910  stood  at 
$.579,200.  again.st  securities  which  apparently  left  a  good  marfdn  in  the 
bank's  favor.  These  advances,  however,  increased  gradually  without  the 
authorization  of  the  btiard  of  directors,  and.  in  July  1920  (the  date  of  the 
bankrupt.cy).  ainount«fl  to  about  Jit.AO^J.OOO.  against  .securities  which  have 
prove<-l  lamentably  deficient,  and  it  now  appears  that  the  bank  is  Involved 
fti  a   loss  of  about  »4. 000. 000. 

The  Exclusive  Ladles''  Wear.'  Limited.  loR?  was  the  outprrowth  of  an 
attempt  early  In  1916  to  save  a  had  debt  of  S6/).000.  With  apparently  this 
end  In  view,  the  debtors  were  allowed  advances  by  the  manafjeraent.  with- 
out authority  from  the  directore,  for  now  ot)erations  and  they  expanded 
rapidly  on  the  bank's  m<^ncy.  l<ater  on.  tha  affairs  of  this  company  and 
of  two  smaller  ones  of  the  same  kind  were  ^ouped  toKCther  under  new 
management  In  the  vain  h<  po  of  bettcrini?  the  position,  but  this  did  not 
improve  matters.  The  credl'-s  granted  to  thcse'companics  went  far  beyond 
the  bounds  of  prudence  and  the  c<)inblno<l  advances  increased  from  $22.5,000 
In  December  1910  to  nearly  $1  ..'UjO.OOO  in  1920.  These  r.dvanccs  were 
nominally  covered  by  trade  paper  and  pledge  of  merchandise,  Ijut  both 
realized  only  a  fraction  of  the  value  placed  upon  them.  The  result  is  a 
U>ss  of  about  $1  .OOO.OflO- 

Wo.  therefore,  lost  S.">.00O.{)0i)'tjetween  thCM!  two  accounts. 

Ft  would  \>e  Inadvisable  In  the  intere«t  of  the  customers  to  prlvo  other 
dimilar  inHtancr*  of  loww*  remiltJnK  In  the  Montreal  office  in  account*  or 
credits  which  the  dlrect^ipn  were  not  made  .iware  of. 

There  are  als*)  nttw.r  losses  of  a  more  normal  cluiractcr  in  Montreal,  and. 
Is  addition,  we  have  not  e«capefl  he3%y  lo«s«»i  in  other  parts  of  the  country, 
M  to  the  extent  ol  which  the  directors  were  not  kept  fully  informi-d. 

'  Denying  an  arjcuHation  that  the  directors  had  been  stam- 
peded into  a  bargain  with  the  Hank  of  Montreal,  Sir  Mon- 
ta«ru  said: 

Your  dlr»yrtom  havn  b«^n  a<»ru>ied  of  IwiiiK  slanipedf-d  Into  a  barxaln 
w^Ith  the  FJank  of  Montrfxil.  It  Is  conlcndwl  that  with  (Jovcrrnmeiit  ii>*lst- 
»ncf!  no  Halo  of  th«i  Merch-'ints  ti.-mk  .-isscts  woul'l  hnv<:  bi-cn  nccosKur.v . 
It  In  trun  that  the  hank  mlicht  have  continued  bUHlinws.  for  a  time  at  li<;iMt. 
by  borrowlntt  h«'«vlly  frf>m  the  DomlnUm  f lovcrnmcnt.  If  tlio  l)anl<  had 
done  %o,  howovor.  and  '■ontlnu««l  to  carry  on.  It  would  hiivc  Incurred  the 
lo«w  of  c/)nfUI«ince  of  th»i  pulillc  when  thii  Oovummiuit  Htal<iinent  app<iari'<l 
KhowinR  th«i  r«xluri.lon  In  the  re»t  and  when  It  Ix-camc  known  that  tlir 
dividend  wtiuld  hav«  to  l>0  r»><lu'<!<l  to  at  lea>it  half  the  amount  p.ild.  wllhoiit 
*hc  tmnUM.  In  ordiT  to  'mild  up  tlir-  ri'nt  nxnin.  The  prlrr  of  the  stock 
Would  ha VI'  falirn  Immorirntcly  to  a  price  tx'low  our  pn^ciil  offer,  and  there 
mlKht  have  been  a  panic' on  the  KxchaliKe.  and  a  "run"  on  the  bank  liy 
aepf)Hlt/ir».  The  fact  Is.  hf>wever.  liiAt.  nwtnK  to  the  mvrecy  that  wax 
ohnnrved  durlnx  our  neKoMatlons.  no  niiiior«  of  nn  aluniilnK  nature  were 
drcnlatml.  an<l.  notwlthjitandlnjc  the  hra\y  Imw  In  our  lnv)«linent«,  we  am 
•  k>nK  way  short  of  such  a  ilkanter. 

Your  dlrwtors  fei-l  l.h.it  the  .itwive  ri-<llnl  of  the  facts  will  ae>|ult  tliem 
of  the  chartfi  of  having  ;irt«.d  wllhniit  flue  rlnlllM-rallon.  Another  conUin- 
tlon  hna  been  ralxed  lh.it  the  Mxrehuritx  Hunk  shfiuld  have  l>een  taken 
over  Jointly  tiy  all  the  oth»ir  liankji.  Il  Is  hnrtlly  nt^-mtmry ,  h«iwever.  for 
mn  to  point  riiit  l.liHt  Ihia  was  Imp'Molble.  as  rieKotlatlons  II  n  numlHir  ol 
different  rjuarUm  would  hj»vo  txwoxno  linme<lliite|y  known  and  would  have 


resulted  in  further  loss  ot  (x>nfidonce  and  the  probable  precipitation  of 
a  "run"  upon  the  bank. 

I  hope  I  have  made  it  clear  to  you  that  the  directors  adopted  the  only 
wise  course  open  to  them  and  the  best  in  your  interests  and  that  it  is  essen- 
tial to  confirm  the  agreement  with  the  Bank  of  Montreal.  The  alternative 
is  one  which  wo  hesitate  to  contemplate. 

A  press  dispatch  from  Montreal  under  date  of  Feb.  9, 
appearing  in  the  New  York  "Herald"  of  yesterday  (Feb.  10), 
states  thai  shareholders  of  the  Merchants  Bank  of  Canada 
who  authorized  Wed.  night  (Feb.  8),  by  a  vote  of  87,. 534 
shares  against  135,  its  absorption  by  the  Bank  of  Montreal 
under  Ihe  belief  that  the  losses  incuiTed  by  the  bank  were 
$8, 000 .()()(),  were  startled  to-night  by  receipt  of  the  informa- 
tion that  the  total  amount  of  the  loss  in  the  bank  collapse  is 
$12,298,000.  The  dispatch  further  states  that  the  report  of 
H.  B.  MacKenzie  (now  Acting  CJeneral  Manager  of  the 
Merchants  Bank),  stated  that  he  had  found  $2,000,000 of 
loans  to  officers  of  the  bank,  the  majority  for  hciuses  and 
automobiles,  but  other  loans  mainly  for  stocks  and  bonds. 
In  some  cases,  it  is  said,  the  security  was  deficient  and  in 
a  few  eases  seriously  so. 


Clearings  by  Telegraph.— The  subjoined  table,  covering 
clearings  for  the  current  week,  usually  appears  on  the  first 
page  of  ea('h  issue,  but  on  account  of  the  length  of  the  other 
tables  is  crowded  out  once  a  month.  The  figures  are  re- 
ceived by  telegraph  from  other  leading  cities. 


Clearings — Returns  by  Telefraph. 
Week  ending  Feb.  11. 

1922. 

1921. 

Per 

Cent. 

New  York     

S2,920.200.000 
393.551.578 
311.000.000 
208.000.000 
103.483,680 

a 

102,900.000 

*81. 500.000 

61,348.840 

54.444.020 

43,570,193 

$2,764,792,302 
399.814.817 
309.567.160 
218.214,208 
123,147,535 

a 

106.800,000 

116,187.167 

68.000.000 

69.172.874 

41.232.301 

+  5.6 

Chicago       . .- 

—  1.5 

Philadelphia 

+  0.6 

Boston     „ 

— 4.7 

Kansas  City               .         

—16.0 

St.  Louis.              .             

a 

San  Francisco 1. 

—3.5 

Pittsburgh 

—30.0 

Detroit 

—11.1 

Baltimore 

—7.9 

New  Orleans 

+  5.6 

Eleven  cities,  5  days .. 

Other  cities,  5  days ^- 

$4,279,998,311 
813,760,830 

$4,206,928,364 
884,260,080 

+  1.7 
—8.0 

Total  all  cities,  5  days. 

$5,093,759,141 
1.018.751.828 

$5,091,188,444 
1,018,237,688 

+  0.1 

All  cities.  1  day 

+  01 

Total  all  cities  for  week 

$6,112,510,969 

$6,109,426,132 

+  0.1 

a  No  lonspr  furnish  returns  of  clearlnqs.     *  Estimated. 

The  full  details  of  the  week  covered  by  the  ahove  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  cleiirinss  t)eln2  mode  up  by  the  clearing  bouses 
at  noon  on  Saturday,  and  hence  In  the  above  tbe  last  day  of  the  week  has  to  betn 
ell  cases  estimated,  as  we  go  to  press  Friday  night. 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  month  of  January  1922  and  1921  are  given  below:.. 


DescrlptUm. 

January  1922. 
Par  Value. 

January  1921. 
Par  Value. 

StookfNumber  of  shares L. ■- 

16.472.377 
Jl.494.639.000 
47.351. .300 
66.661.900 
10,610,000 

16.144,876 

1  Par  value  ,   .   . 

$1,327.5I3.7".'«) 

Railroad  bonds     

97.626„500 

United  States  Ciovernment  bonds : 

State,  foreign,  ic,  bonds ',. 

171). 7 14. 600 
22,282,500 

Total  par  value : 

51,619.262.200 

11,027, 137  J50 

Sales  of  Stocks  on  the  New  York  Stock  Exchange. ^- 

The  volume  of  transactions  in  share  properties  on  the  New- 
York  Stot^k  E.xchange  for  January  of  the  calendar  years  1922 
and  1921  is  indicated  in  tlle.follo^^^ng:    ; 


1922. 

1921. 

No.  Shares. 

Par  Values. 

No.  Shares. 

Par  Values. 

Month  of  January 

16.472.377 

SI  .494.639.000 

10,141,876 

51, .327,513.750 

The  cour.se  of  bank  clearings  at  heading  cities  of  I  he  country 
for  the  month  of  .Jan.  in  each  of  the  last  ei,'ht  years  is 
shown  in  the  su))j<)ined  stalcinent:        ; 

BANK  CLEARI.VGS  AT   l.KADl.VG  CITIES  IN  JANUARY. 

1920.      1919.      1918.      1917.      1916. 
$  S  «  $  » 

23.210   17  Sf.l    14.719    1.';.I27    12, .127 

2.8.17 

1  .«<)9 

2,176 

778 

721 
414 


(000  OOO.!                 1922.  1921. 

nmUlid.)  $  $ 

.\ew  York 17.296  18.573 

C-hlrago , 2,123  2.414 

BoMlon 1.2.S5  1.339 

rhlladelphla    .     1.701  1,853 

HI     l-oulH a  603 

nti».i..ir(!h  nir,  720 

Han  IranrlHCO-.i......  882  606 

Italtliiiore 277  364 

(Mnclnnatl  235  2().'i 

KatuuiN  city    .  .  r,75  724 

f  Cleveland  341  531 

.Mliiiirnixdli'  251  2^16 

.Vi'W  <»rlc:iiiH  2I(»  216 

Detrnll  377  37.'. 

IXMilnvllle  105  10') 

Oiiinlin  140  173 

I'rovl'lorici'  ii  50 

MIlKiiiiket-  IIH  1-27 

I.OS  Aiilfeli*  .110  36.'i 

lliiffalo  l.'ifl  173 

HI     riiiil  IIU  150 

HenvfT  123  91 

liirllaiin[Killn  71  66 

Klehrnoii'l  171  204 

Memphis.  .  7.'>  7  1 

Henllln    .  1.10  124 

Hnll    l.nkn  (  i'  r>3  71 

llnriroril  41  44 

■r.)lj\l 
<»ther  rdli- 


30S 
,  1 23 
5S2 
208 
353 
490 

SO 
305 

71 
1.38 
316 
HMI 

.S7 
lUO 

82 
.13 1 
1112 
175 

85 

46 


2.345 
1.478 
I.S32 
717 
593 
!,T.i 
370 
278 
816 
440 
IK4 
•278 
321 
117 
24(1 
51 
137 
157 
109 

123 
67 

2:14 
(13 

104 

n« 

3ft 


2.025 

1.159 

I  ..523 

648 

320 

434 

I  S3 

190 

847 

.TtO 

141 

246 

226 

(Ml 

200 

53 

112 

132 

(K) 

ll.'l 

N4 

no 

165 
62 

121 
63 

an 


2.0.><» 

1 .03  I 

1.398 

5  (to 

.334 

376 

188 

182 

584 

286 

127 

1.52 

233 

100 

142 

51 

103 

134 

87 

58 

63 

ni 

102 
54 
77 
64 
30 


1 ,528 

H60 

1,015 

429 

260 

241 

151 

101 

350 

172 

121 

I  Oft 

153 

83 

03 

4A 

78 

OH 

72 

74 

47 

44 

68 

40 

ni 

39 
3X 


1918. 
« 

7,288 
1.312 
645 
662 
385 
205 
21fl 
151 

in 

33A 
IDA 
127 

on 

OH 
■M 
70 
84 
74 
H7 

r,a 

40 
30 

an 

38 

47 

,18 


27,840  30,(190  37,975  29. 792  X4.33I    J3.HH;i    18.788  IS,."??? 

288     2,847     3.091      2.62H     2.',J00      1.737      I  ..368  I ,  IM 

Tol^lall                           27!807  ,33,537  41,660  32,420  JO, 831    aft.fl'JO  20.l'23  13.483 

(MlUldn  New   \.»k             I08II    I4.W14    18.1511    14.559    11.81'!    10.493      7.708  O.lirS 
rt  \o  longer  iiiport  rIenrlnKa 
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Cleartngi  ca — 


Boston 

Providence 

Hartford 

New  Haven  .  . 

Sprln^neld 

Portland 

Worcester 

Fall  RIvor 

New  Bedford. 

Holyoke 

l/owell 

KanKor 

Waterbiiry 

Stamford 

Lynn 


Total  New  England. 

Kanais  City 

Minneapolis 

Omaha 

St.  Paul 

I>enver. 

St.  Joseph 

l)ea   Moines 

Davenport 

Wichita.. 

Duluth 

«loux   City 

Lincoln  

Topeka 

Odar  Rapids 

Wat^-rloo 

Helena 

Sioux  Falls 

•rtolorado  Strings 

Pueblo 

Fargo 

Joplin 

Aberdeen 

Fremont .  . 

Billings 

Hastings 

Grand  Forks 

Lawrence 

Iowa  City.. 

Oshkosh  

Kansas  City,  Kan 

Lewlstown 

Great  Falls 

Rochester 

Mlnot 

Springfield,  Mo 

Mason  City 

Pittsburg.   Kan 


Total  Other  Western. 

flt.  Louis 

Mew  Orleans 

l/oulsvllle I. 

Houston 

Galveston 

Richmond 

.\tlanta- 

Memphis 

Fort  Worth 

tiavannah '     .  . 

Nashville 

Norfolk 

Birmingham .1 

A«gU8tu 

Jacksonville 

Macon 

<;harlest4>n 

Oklahoma .  . 

l.ltHe  Rock 

Knoxvllle 

Mobile 

<%attanooga 

Austin 

Columbia 

Wilmington,  N.  C 

Beaumont _. 

<iolumbus,  Ga 

V'icksburg 

Jackson 

Tulsii 

M  uskogee . 

El  Paso 

Dallas 

Newport  News I .  . . 

Montgomery 

Tampa  _ 

Tcjcarkana  .   . 

Raleigh 

Shrevoport 

Waco 

Port  Arthur 

Wichita  Falls 

Uiwton 

McAloster 

Ashovllle 

Morldlaa 


January 


1922. 


Total  Bouthero 

Total  aU._ 

Outside  New  York. 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

<)t(4iwa 

Calgary 

Quebec 

Hamilton 

Victoria- 

Kdmonton 

Halifax 

St.  John 

l«ndon 

Rcginn 

Saskatoon 

MooHC  Jaw 

l.ethbrldge 

Fort   William 

Brandon 

BTHnlford 

N'<'w   Westminster. 

Me<lU'lne  Ifat 

Pet<'rboroiigh 

Bherbrooko 

Kitchener. . 

wi  lulsor  - . 

Prince  Albert 

Moncton 

Kingston 


1,285.000,000 
a 

41.083.263 

24.848.659 

17.973.518 

11.912.847 

14.7.33.378 

7,948.784 

6.3.'>7.30 

3.486.585 

4.744.2071 

3.422.706 

7,509.300 

2,492,318 

a 


1921. 


S 
1.339.357,711 


,431.494 

574,936 

250,614 

139.883 

118.878 

123.206 

47.970 

39.,324 

39.440 

45.331 

16.238 

20,fl02 

13,763 

12.059 

8,247 

5,138 

13,144 

10,316 

4,  07 

3,344 

7,007 

5,621 

4,578 

1,710 

2,674 

1,991 

5,458, 

a 

2,188, 

2,761, 

18.092, 

1,468, 

3,062, 

1,461. 

904, 

c 

1.863. 
2,325, 


.872 
,5.54 
,024 
.835 
,262 
,862 
.7.55 
.704 
,782 
,482 
,483 
,291 
,315 
,589 
435 
,421 
589 
407 
,851 
703 
232 
000 
839 
073 
122 
791 
000 

704 
R59 
949 
54' 
470 
133 
846 

780 
372 


44.131 

26.107 

20.932 

13.242 

17.660 

6.651 

6,155 

4.743 

5.251 

3.8.56 

8.013 

2,134 


,288 
,367 
,804 
,548 
940 
.729 
,108 
,277 
,684 
,027 
,800 
,093 


Not 


1,610.540.138 
a 

210.465.509 

105,065.233 

a 

34.078.039 

173.409.303 

175.006.769 

75,294  ..300 

47,209,192 

a 

73.373,032 

28.425.327 

84,146.475 

6,926.394 

41 .589..366 

4,741.280 

11,195,493 

89,677,060 

36,583,426 

12,676,425 

7,581,333 

21,882,867 

6,337.198 

8,770,000 

1,845,551 

a 

3,121,766 

1.699,088 

3,830,552 

a 

10.492.826 

20,.527.276 

112.240,428 

a 

6,271.771 

10..549.0O7 

1.990.236 

6.920,6,54 

18„548.7.56 

10.241.494 

1.608.383 

7,447.734 


a 

2.798,110 


1.474.567.6.53 
27.807.342.604 
10,511,278.769 


Total  Canada 


5 

4.50,128 

441,460 

173,841 

54.150 

27.783 

21.307 

22.070 

21.307 

8.906 

18.416 

13,748 

11,516 

13.694 

14,386, 

7.009 

6.107, 

2  ,,5.36, 

4,021 

2  ,,355, 

4.643 

1,988 

1.4.55 

3.065, 

3.437, 

4.045 

11,480, 

1.463, 

3.980, 

3,247 


498.238.376 

724.389.243 

295.723.881 

173.0.30..391 

1.50.148.121 

1 36. 968. 584 

55,141.388 

40. 101  ..302 

infludcfi  In 

47..5.59.177 

29,751.392 

27,119.751 

15,831.551 

12.740.306 

9,7.32,051 

6.215.765 

7.530.519 

10.119.778 

4.2.30.250 

4.380.862 

8.429.285 

6.369.000 

6.042.089 

2.279.814 

4.126.910 

2.150.040 

5.273.000 

2.V90.i.36 
2.861.927 
21.846.047 
2.813.460 
6.4.38.815 
1.689.809 
1,132.914 


2..596,217 
2.801.678 


1.828.760.447 


216.420.402 
108..504.315 


38,289,243 

203.975,401 

204.822.875 

74.391.867 

62.015.716 


81 .760.273 

•34.945.376 

76.291. .525 

9.468.012 

.50.442.780 

5.862.791 

14.774.496 

109.P.5r,.fi04 

37.670.743 

13.644. .545 

8.960.468 

25.808.871 

6.058.807 

9. .509, 841 

2,708.967 


3.241,418 
1.739.862 
3.499,223 


10,273.219 

25.283.465 

125.940.5.30 


6.867.000 
10.1,30.000 

2.647.403 

4.716.922 
20.300.873 
12.3S4.135 

1.615.998 
13.703.278 


Inc.    OT 
Dec. 


—4.1 


—6.9 
—4.8 

—  14.2 
— 10  1 

—  16.0 
+  19.5 

+  3.3 

—24.6 

—9.7 

—  11.3 
—6.3 

+  16.7 


—4  5 
—20.6 
--15.3 
—19.2 
—20.9 

—  10.1 
—13.0 

—  1.9 
totals 

—4.7 
—45.5 
—22.9 
—13.1 

—5.3 

—  15.3 
—17.4 
+  74.5 

+  1.9 
—5.3 

—23.7 

—16.9 
+  4.7 

—24.3 
—2.5 

—35.2 
—7.5 
+  3.6 

'— b.i 

—3.5 
—17.2 
—47.8 
—51.7 
—13.5 

—  14.8 


1920. 


46.086.459 

30.423.350 

24.332.093 

13.619.619 

22.004.092 

13.072.142 

10..5.54.049 

4.310.144 

5.771.240 

3. 932.562 

9..379..300 

2,328,311 


1919. 


1,809,484,715      l,477,.58o,294 


35.201.806 

24.101.440 

17.305.292 

11.8I8..532 

16.911.388 

8.268.161 

9.097.979 

3,550.342 

4.822.075 

2.888.287 

8.769.900 

2,293.175 


-18.2 
—17.0 


—17.4 


—2.8 
—3.2 


—  11.0 

—  15.0 
—14.6 

+  1.2 
—23.9 


—  10.3 

—  18.7 
+  10.3 
—26.8 

—  17.6 

—  19.2 
—24.3 

—  18.2 
—2.8 
—7.1 

—15.4 

—15.2 

+  4.6 

—7.8 

—31.9 


—3.8 
—2.3 
+9.5 


-45.6 
-18.9 
-10.8 


863 
191 
,793 
,696 
,821 
,531 
705 
,146 
,37* 
,519 
,002 
962 
,381 
809 
,457 
264 
424 
773 
97S 
338 
033 
,8151 
.5.301 
2931 
337( 
379 


8.80 
8231  Not 


3.234.353 

1.647. .5.55.685 
32.609.114.044 
13.036,075.716 


494.702,024 

4I4..365,319 

234.762.892 

88.553.665 

35.298.519 

33.866.122 

25.915.954 

26.290.242 

10.687.103 

22.179.390 

17.289.952 

12.929.720 

15.082.624 

17,621.105 

8,4.55.627 

6.777.067 

3.023.975 

4.267.9,83 

3.025.1.32 

5.S16.8.3S 

2.432.749 

2.082.823 

3.8.S8.379 

4.S05..860 

3.906.795 

12.6S5.0'm 

1.990.653 

4.178.237 

Included  In 


1.349.680.989'      1 .48«,.587.8»2 


—8.7 

+  4.1 
—24.8 
+  46.7 

—  8.6 
—  17.3 

—0.5 
—45.7 


-13.6 


—  10.5 

—  14  7 

—  19.4 

% 

—6.6 

—9.1 

—26.0 

—  1.1 
—21.3 
—37.8 

—  14.8 

—  19.2 

—  16.9 

—  17.0 
—20.4 

—  9.0 

—  13.4 

—  19.2 
—17.1 
—24.6 
—16.1 

—  5.7 
—22.1 
—23.0 

—  18.2 
—28.2 
—21.1 
—28.4 

—0.3 

—9.5 

—26.7 

—4.7 

totals. 


1.995.298.076 

1,1 23. .302. 272 

207.825.7501 

305.377.690 

87.467.335| 

1.59.926.114 

92.929.3.561 

65. 173 .086 1 

69.545.5821 

29.835.1611 

53.578.000! 

24..551.910 

18,212.166 

11,929..569 

8.222.9161 

9.516.963 

18.043.077 

5.391.614 

4.042.762 

12..544.884 

8.620.840 

7.360.278 

3.680.798 

6,116.5101 

3..545.4.59 

7,204,000 


1,667.613.671 

845.629.958 

184.334.679 

249.313.677 

73.951.705 

122.668.462 

90.525. 2.58 

42,351.783 

37,142.267 

51,0.54.636 

46.514.515 

18.044.097 

13.021.058 

9.695..508 

6.793.595 

10.727. .503 

13.256.391 

3.407.673 

3.206.979 

12,314.796 

7.702.000 

5.639.896 

3.287.310 

6.181.922 

2.384.295 

6,497,000 


2,716.223 
3.192.429 
4.483.751 
1 .968.045 
8.0.55.900 
2.080.588 
1,689,186 


4.116.878 
2.842.342 


2.361.245,022 


3.52.695.949 
79,770,762 


35.327,600 
330.775.086 
363.868.492 
162.138.245 

97,724,682 


118.0.53..5.52 
57.5.55.773 
88.176.781 
28.074.121 
64,529,152 


2.045.762 
2.461.942 
4.367.121 
2,949.236 


1,661,690 


1.878,122.714 


278.319.190 
117„332,473 


27.252.666 

234.637.113 

269.276.033 

92.881.747 

65,625,074 


72,7.54.366 
47.389.789 
.54.752.2.82 
14.512.2'i3 
36.100.258 


25.498.838 
68.752.399 
68.829.448 
16,1.52,173 
11.634.182 
36,938,617 

8.871,135 
20,390,1641 

6,118,816 


4,311, .340 
2.694.617 
3,812,985 


21,076,719 

32,207,012 

194,760,494 


16.584.220 

41. ,325. 293 

23.916.908 

11.427.825 

7.865.800 

25.996.918 

21.231.642 

9. .574. 813 

4,497,980 


3,618.692 
2.288.9.32 
2,945,192 


12.781.628 

22.829,8.59 

119,925,880 


12,030.718 

11.417.128 

3.849,083 

9.221,622 

25,518,821 

18.496.000 

1.749.754 

25,146,176 


7.595.000 
8.592.207 
3.7.57.276 
4.894.707 
13.370.181 
11.408.496 
1.484.009 
8.228,466 


2,377.168.436 
40.260.024.044 
17,050,303,938 


614.027,196 

447.974.237 

206.963.731 

64.698.8471 

40.971.148, 

37.638.401 

27.449.109 

29.108.399 

1 1.609.3021 

24.488.0251 

21.488.8591 

14.937,1671 

15,978.011' 

18.129,1191 

8.773,3121 

7,060,8991 

3.,33S,6.54i 

3.982.5,S8| 

3.129.439: 

5.687.1.521 

2..5..1,2.85| 

2.24 1. 8961 

3.862.216 

4.985.9001 

5.092.8791 

10.819.497l 

2,090,030 


1,695.965.,3.58 
31.350.168.321 
13,489,625,048 

8 

428,538.998 

313.6.56.977 

180.092.100 

45.7.50.031 

30.007.639 

24.782.144 

20.940.743 

22.321.457 

9.004.892 

15.962.846 

20.504.921 

11.8.32.902 

12.354.748 

14.289.483 

7.680.804 

7.07S.228 

3.209.119 

3. 104. .565 

2.547.0.57 

4. 234. .546 

2.140.165 

1.714.013 

3.3'i0.S23 

3.601.347 

2,964.343 

5,.367.278 

1,476.136 


Week  ending  February  4. 


Inc.    or 

1922. 

1921. 

Dee. 

1920. 

1919. 

S 

S 

% 

S 

i 

316,000,000 
a 

302,620,546 

+4.6 

357.871.0I7 
ld."73V.i2.3 

298.429, 67f 

8. .509.411 

9.700.460 

—  12.3 

7.507,40f 

4.786.885 

6.OOO.OO0 

—20.5 

6.278.39.1 

5,000,00(1 

4.089.911 

4.585.444 

— lO.S 

4.861.013 

3,615,47t' 

3.030.454 

2.600.000 

+  16.5 

2.970.000 

2.700.000 

3,5.30.000 

4.030,205 

—12.5 

4.791.109 

3,50O,26t' 

1.945.619 

3.889.205 

+  2.9 

3.100.571 

1,784,131 

1,578.692 
a 

1,277,304 

+  23.5 

2,104„579 
l,V6S".2n 

2,136,132 

987,6,32 

1.040.067 

—5.1 

1,025,000 

677,856 

c 

921,639 

—26.5 

819,712 

631,687 

345.136,460 

334,664.769 

+  3.1 

394.762.728 

326,329,561' 

124.924.1.89 

1.57.590.817 

—20.7 

234.048.940 

180.658. lOi 

,55.906.473 

6 1. 288. 8.38 

— 8.S 

44 .030.523 

33.048,09c 

33.993.903 

38,129.873 

—10.9 

56.468.922 

62.922.15f 
15.225. 50; 

30.264.155 

32.873.117 

—7.9 

I9..596.I48 

1 9.. 522.961 

20.I-58..5O7 

+  37  3 

22.737.461 

18.029,402 

10..377.426 

11.906.867 

—3.2 

18.404.035 

19.461.674 

7.865.000 

8,863.793 

—11.3 

12.903.016 
14".5"8"9'.354 

9.748,37* 

10.  too. 473 

10.274,699 

+  2.1 

10.306.66* 

3,8.59.9.52 

5..529.684 

—30.2 

6.129.198 

8.402,718 

4.814.689 

4.584.875 

+  5.0 

11.034.057 

9.302.6af 

3.187.854 

3.8.59.203 

—  17.4 

5.333.477 

4.616.06t 

2.861. .588 

3.I26..523 

—30.2 

3.499.974 

4.181,58S 

1.967.316 

2.198.234 

—  10.5 

2.922.680 

2,283,014 

981.643 

1.239.689 

—20.8 

2.077.765 

1,694,66( 

£,510,802 

1,877,658 

+  33.7 

2.339.933 

1.224.88-3 

3.228,07* 

740.452 

823,706 

—  10.2 

832,39* 

626.311 

875.448 

—28.5 

051.307 

726,671 

1,324.720 

1.767,405 

—25.1 

2.044.834 
l",52V.i36 

2.329,96* 

906.847 

1,229, .583 

—26.2 

1.282,318 
694. 15S 

423.130 

494.417 

—14.5 

853.444 

596.489 

984.296 

—30.4 

1,383.569 

1,140,401 

512,166 

425,641 

+  20.3 

774.802 







720,434. 

317.9.58,539 
a 

370.192,873 

—  14.1 

465.538,435 

78".y4V.236 

380.736,44» 

45.6.54.-577 

48.742.083 

—6.3 

55.099.867 

22.891.025 
a 

22,478.559 

+  1.8 

15.500.000 
7.6'lV.957 

20.674,385 

7.-583.249 

8.925.963 

—15.1 

4.408,790 

43.362.811 

53.007.177 

—  18.2 

65,-592. .574 

53.077. S3e 

35.755.828 

41.509.840 

—14.0 

6.648.904 

5.257.381 

16.398.007 

16.993.375 

—3.5 

30.241.1-57 

17.564.64* 

10.9.34.000 
a 

15,086,609 

—27.5 

20.040.045 
24.734.33,5 

14.U34.34C 

15.738.000 

16.080.737 

—2.21 

14.734. 94f 

6.633.101 

7.803.346 

—15.0 

12.161.475 

8.581, 12& 

16.843  428 

16.187,771 

—10.9 

17.315.281 

11,147.097 

1,-508.000 

1.943.231 

—22.4 

4.8.55.974 

2.701.470 

9,775.338 

8,705.833 

+  12.2 

11,589.480 

8,319,176 

925.207 
c 

1,381,514 

—33.0 

12.556",228 

18.126.203 

23.499.213 

-  -  _  . 
—22.9 

8.901. 45* 

7.857.661 

8.986.996 

—  12.6 

12.991.118 

5,405.74i 

2.800.587 

3.214,102 

—12.9 

3,714.018 
8.698.669 

3.149,87? 

3,562.000 

5.356.720 

—33.5 

4,993.39V 

1,930,845 

1,248,111 

+  54.6 

2,300.000 

8,876.13* 

a 
'426".689 

"444"..578 

"-^".2 

"ssV.oii 

"443"  705 

867.184 
a 

836,793 

+  3.6 

779.820 

768,42) 

a 

89,000,666 

25,356,897 

28.730,493 

—11.8 

25.199,48£ 

3.858,389 

4,284',885 

""— 9".9 

5,606.666 

2",8'7V,42C 

298,788.426 

3.34  ,,5.37,929 

—10.7 

440,449.228 

324.833.612 

7,102.341.890 

7, .5.30,712,7,57 

—5.7 

8,823.195.219 

6.664,383.700 

2.762,332,725 

2,983,045,479 

—7.4 

3.510.192,408 

2,773,588,056 

S 

$ 

% 

S 

S 

106. 985.. 505 

123.055.980 

—  13.6 

143.627.188 

94,743.387 

100.394.797 

103.116.490 

—2.0 

102.1.56.934 

70.412.545 

40.365.900 

62.907.246 

—23.7 

48..544.050 

35..589.2SI 

I2.31S..542 

13.545..577 

—9.1 

15,176,091 

II. 128.915' 

7.266.973 

9.426.704 

—22  9 

11.026.514 

7.731.20: 

4. 494.. 502 

7.223.000 

—37.7 

7.973.625 

5.273.024 

4..5.52.681 

5.8-56.748 

—22.3 

6.867.438 

4.95C.,23e 

4. .524.078 

6.417.170 

—29.5 

6.282.-538 

5.455.835 

1.978.751 

2.214.193 

—  10.6 

2,876.-335 

2.I14.60C 

3.535.726 

6.921.214 

— 102 

4..57,«.9S6 

3.2.33.12.' 

3.048.454 

3.597.7.59 

—  15.7 

4.694.810 

5.052.444 

2. .52 1.0 -.7 

2.900.284 

—13.0 

3.4.33.769 

2,496.342 

2. .549.7.82 

3.051.640 

—  16.6 

3.697.396 

3.275.758 

2.7^7.803 

4.185.268 

—.33.1 

3.77C.5I6 

3.030,157 

1., 363. 423 

1.782.868 

—23.5 

1.844.749 

1.738.217 

94S.429 

1.308.302 

—5.9 

1.448.164 

1,.309.85J 

623.441 

785.113 

—20.5 

764.289 

693,60S 

822, .S66 

844.3'.4 

—2.5 

1,064.054 

771,784 

467. ,831 

687.772 

—32.0 

653.840 

501,863 

86>.,55I 

1.213.116 

— 29  0 

I  ,,379.302 

862,335 

486.122 

826.. 509 

—41.2 

648.279 

503, 1 OS 

270.974 

432.454 

—37.3 

473.051 

330.94i 

730.526 

924.055 

—20.9 

855.608 

638,27*! 

820.169 

1,061,614 

—22.7 

1.030.694 

1.011,921 

K49.923 

891,439 

—4.6 

1.078.959 

921.093 

2,475.733 

4,182.4.36 

—40.7 

2.694.293 

1.212.124 

390.317 

414..302 

—5.8 

422,794 

343.941 

775.774 

1,108,766 

—30.1 

667.3 1 7 

Not  included 

In  total 

309,220.630 

359.882.420 

—14.1 

378.864.326 

264.334,S9)' 

I 
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THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
Wo   ruprint    tho  following   from    the   weekly   circular  of 
vSamuel  Montagu  &  Co.  of  London,  written  under  date  of 
■inn.  12  1922: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  Issue  Is  £126.617,700. 
w)   compared    wiili    £126.615.125   last    week. 

A  large  amount  of  gold  came  on  offer  and  was  taken  chiefly  for  the 
TJnlted   Si  men  of  America. 

On  the  10  h  Inst,  the  price  of  97s.  2d.  per  fine  ounce  was  quoted,  which 
*as  the  lowest  price  for  gold  carrying  an  oxpori  license  since  September 
1919.  when  exports  in  gold  were  resumed.  This  figure  repret^enls  a  premium 
of  14.5%  upon  (he  Hank  of  England  buying  price  of  77s.  9d.  per  standard 
ounce.  The  average  price  for  exportable  gold  during  1921  was  107s.  0.5<l 
per  fine  ounce,  involving  a  premium  of  26.2%.  The  highest  price  ever 
fised  for  exporcable  gold — 127s.  4d..  on  the  5lh  of  February.  1920 — carrietl 
1  premium  of  .50. 1%. 

Toward  the  end  of  last  year  the  Banque  Natlonale  of  Switzerland  mad*- 
use  of  a  pori  ion  of  its  superabundant  me'allic  reserves  and  put  into  circu- 
lation a  cenain  quantity  of  gold  coin  in  different  Swiss  towns.  The  pubirr 
did  not  take  kindly  to  the  fresh  circula'iiig  medium,  preferring  the  small 
bank  no'&>>  lo  which  it  had  become  accustomed.  The  gold  set  free  from 
the  Bank  treasury  was  returned,  therefore,  to  (he  custody  of  the  Bank 
The  ocnirreiice  Is  odd  and  remarkable. 

The  Transvaal  gold  output  for  December '1921  amounted  to  681  847  fine 
ounces,  a^  compared  with  704.2.S6  fine  ounces  for  November  1921  and 
532.215   fine   ounces    for    December    1920. 

For  some  time  past  the  considerable  reduciion  in  the  srerling  price  ob- 
tainable by  the  Rand  mining  companies  from  their  produce  has  caused 
3onsiderable  difficulty  in  meeiing  the  demand  on  ihe  pun  of  miners  for  in- 
a-eased  wage.s.  The  disputes  between  employers  and  employed  have 
■•eached  a  crLsLs  and  large  numbers  of  miners;  have  already  gone  on  strike 
It  is  difficMilt  to  exaggerate  the  serious  con.sequenf«.s  that  would  ari>e  ii 
Che  movement  were  lo  spread  and  supplies  of  gold  from  the  Transvaal  were 
to  be  cut  off  for  any  length  of  time.  The  present  sa'i-;factory  stale  of  the 
sterling  exchange  with  the  United  States  and  elsewhere  has  been  largely 
brought  about  by  the  persistent  remittances  of  gold  derived  from  the  South 
African   mines. 

The  use  of  gold  throughout  the  world  for  industrial  purposes  is  commented 
jpon  by  the  "Trade  Record,"  published  by  the  National  (M  y  Bank  ol 
New  York.  Af'er  stating  that  the  normal  use  is  large,  the  "Record"  adds 
^hat  studkw  of  this  subject  made  by  the  Uni  ed  Staies  Mint  Uureau  in  the 
fears  immediately  preceding  the  war  indicated  that  the  world's  industrial 
3onsxunptii>n  of  gold  had  aggregated  about  two  billion  dollar's  in  the  short 
period  189(!-19l0.  of  which  about  20%  wa.s  used  in  the  Unin^  States.  In 
'.he  OccJdenial  world  alone  the  total  consumed  for  manufacturing  purpose,- 
3cas  about  l  ^  tMllion  dollars  in  the  twenty-year  period,  and  an  e-stimate  for 
'.he  Orient .  chiefly  India,  brings  tho  total  world' consumption  in  iheiwenly- 
jear  period  up  'o  fully  $2,000,000,000.  While  much  of  the  gold  entering 
{ndla  dL-.appexirs  and  is  reported  as  "burled."  the  Indian  Government  stales 
officially  that  the  uncoined  gold  imported  into  India  may  be  considered  as 
being  ased  for  ornaments  and  manufactures,  and  the  "Siaiesmen's  Year- 
Book"  of  l'»21.  in  recording  the  heavy  gold  imports  of  India,  remarks  tha 
'gold  is  u.sed  chiefly  in  tne  form  of  ornaments."  These  figures,  which  indi- 
cate an  average  world  coasumption  of  about  8100.000.000  per  annum  throw 
»n  Intere-iing  sidelight  upon  that  much-discu-ised  question  of  "what  be- 
»>mes  of  the  g'lld  "  World  statisticians  estimate  the  total  outturn  of  gold 
4lnc8  the  di-covery  of  America  as  slightly  more  than  $18,000,000  000 
irhlle  the  annual  -studies  of  the  United  States  Mint  Bureau  regarding  gold 
CDonetarys  ocks  in  all  the  countries  of  (he  world  have  never  di-clo.sed  the 
existence  of  more  than  8H  billion  dollars  as  the  grand  total  of  vUible  gold 
oionetary  stocks  for  which  records  can  b;  had.  Wi  h  a  record  of  over 
118,000.000  000  of  gfild  produced  and  less  than  89.000  000  000  known  to 
.)xUt  In  monetary  form  or  sis  a  basis  for  currency,  it  Ls  quite  apparent  thai 
the  share  of  world  gold  utilized  for  other  than  monetary  purposes  Is  larger 
Chan  usually  supposed. 

SILVER. 

Some  act  Ivlf  y  ha.s  been  shown  In  the  market  during  the  latter  part  of  the 
vcek  under  review.  The  Indian  Bazaars  somewhat  suddenly  began  to  send 
buying  orders  upf)n  a  rather  dull  market.  l>rices  rose  lo  35 Hd.  for  cash 
ind  35>id.  for  2  months'  delivery  on  the  9th  inst.  and  remained  at  thai 
figure  the  su(xeeding  day.  The  demand  was  met  at  first  by  Continental 
4ale8.  When,  however,  the  po.s*;ibillty  of  a  further  advance  seemed  un- 
likely, America,  influenced  by  the  falling  value  of  (he  dollar,  began  to  offer 
illver,  and.  owing  to  lessened  Indian  demand,  had  (o  accept  lower  prices. 
Yesterday  a  decline  of  ^d.  was  recorded,  and  to-day  there  was  a  further 
drop  of  >id.  China  has  been  rather  inactive,  behig  neither  a  buyer  nor 
4  seller  to  any  great  ertent. 

INDIAK  CURRENCY  RETURNS. 

Hn  Lots  i>f  Rupeen.)                                               Dec.  15.     Dec.  2'Z.  Dec.'.iX. 

Votes  111  circulation _ 17103  17322  172,'J3 

Silver  c«>in  and  bullion  in  Indla_ 7697  7466  7.397 

.Hilver  noln  and  bullion  out  of  India 

Gold  colli  and  bullion  In  India    2432  2432  2432 

Gold  (M>lii  and  bullion  out  of  India . 

Seciirlik*  (Indian  Governmoni.) 6440  68-10  6840 

.^•curilieH  (llrlilnh  tiovernmentj. ...      634  584  581 

No  cf>lnag(!  waH  reported  during  the  week  ending  3lRt  ultimo. 

Tho  Hiock  in  Shanghai  on  the  7th  Inst .  conslsl^ed  of  about  ,'52.200.000 
ouncefl  In  syone.  2 3. OtJO. 000  dollars  and  3.830  silver  bars.  a«  compared  with 
-vbfjut  30.  lOO.rxX)  ouncM  In  (yooe.  23. .500, 000  dollars  and  1,350  silver  bars 
on   the  Slut  ultimo. 

The  Hhiinghiil  exchanK*)  I"  quoted  at  '.in.  (VAd.  thn  tael. 

QluAatiunt —  — Bar  .Sitrnr  prr  Oz.  Std. —         bar  (Juld  jxr 

Canh.  2  Mot.  Ot.  h'tnr. 

.January      6 34J/,d.  34'id.  07b.  Hd. 

January      7..».- 34!«'l  3l%d.  

January      9 35 ';d  ::.',>4(1.  W7».     M. 

January    10 35 '-^'1  .{.'.J-id.  »7».     2d. 

January    II.......... 35Sd.  :'.r,>,;<\  97».     5d. 

January    12 35Kd.  .()    .d.  •.»7».     ,'«!. 

Averaga 35.187d.  .'*4  97Ud.  (»7m.  5.4d 

The  nn\fir  quoUtlonn  to-day  for  ca«h  and  forward  dellvfry  ar»»  rMiwe- 
ttroly  Kd.  and   J^d.  aboTA  ihonc  flxe<l  a  wook  ago. 

V\'«!  huvc  also  ntf<'ivr!d  fhi.s  \vc«k  llic  circijlnr  vvrilt<ii  iiii<I<t 

dato  of  Jan.  20  WZ'Z. 

ttOLD. 
The  n»nk  of  KriKUnd  gold  rm«Tve  nKnln«t  ltd  note  Imiuo  U   1126,021 .  100, 
».i  cotn(Mr<t<)  with   XI2A. 018.780  In*t  wwk. 

A  fair  amount  of  golrl  ram'-  on  off'ir  «ni|  wan  taknn  chiefly  for  tho  United 
matm  n*  Arn'Ttrn.      In'll.t  aO'l  lh«i  (Jontlnmit  wwo  umall  buyerM. 

The  fnlkrwlDK  flir>r<«<  «bow  th<i  monthly  Ixilimco  of  Indian  triuin  In  lttc« 
of  m paw  ("piun"  d«not««  bnlanr-<-  in  f.ivor  »f  IndLi.  :ta'l  '  minu.«"  .ulTirso 
.  bkUnoe) 


April  ... 

U.iy 

June minus 

July... •• 

Aui?ust " 

September " 


1920-21,          1921-22.  I  1920-21.         1921-22. 

pliLs      I..387  minus  68,5  October minus  1,0.32  minus  866 


671 

82       " 
311  plus 
93() 
469 


200 
167 
135 
2H» 
93 


November 

December 

January 

February 

March 


1.107 
902 
897 
703 
486 


922 
266 


Out  of  a  total  value  of  Rs.  88.927,016  in  gold  received  at  Bombay  and 
Calcutta  between  the  1st  January  and  tho  30th  November  1921.  about 
19%  came  from  London  and  about  47%  from  Basrah.  Possibly  gold 
emanating  from  Russia  is  included  in  the  latter  Item. 

SILVER. 

There  has  been  some  continuance  of  Indian  demand  for  prompt  ship- 
ment. This  came  upon  a  market  somewhat  depleted  of  spot  supplies, 
owing  to  the  l.irge  shipment  made  last  week,  and  the  cash  price  rose  to 
35  I  on  the  24th  inst.,  but  the  quotation  for  two  months  has  lagged  behind. 
China  has  bought  and  sold  on  different  days  for  forward  delivery,  and  the 
In  lian  Bazaars  have  al.so  sold  for  the  same  period.  The  Continent  has 
been   a   mo  lerate  seller. 

Rumors  have  come  from  In'lia  as  to  the  possibility  of  an  Import  duty 
beiiif?  re-imposed  u|)on  silver.  The  duty  was  at  the  rate  of  4  annas  the  ounce 
at  the  time  of  iUs  removal  in  February  1920. 

In  re<H'nt  years  some  very  large  shipments  of  silver  have  been  made 
from  San  Francisco  to  the  East.  The  following  details  as  to  such  cargoes 
have  been  obtained  by  the  courtesy  of  New  York  friends  from  the  San 
Fr;incisco  Custom  authorities.  The  value  of  the  .secon!i  mentioned  con- 
signment doubtless  constituted  a  world  record  on  any  one  ship. 

Before  the  Passage  of  the  Pittman  Act. 
Cleared  April  6  1918—  Ounces.  Value. 

To  In   ia— U.  S.   Mint  silver  bars 2.002.105  $2,002,106 

"  China— Other  silver  bars 2,610,516       2,432,264 


Total 4.612,621     $4,434,369 

After  Ihe  Passage  of  the  Pittman  Act. 

Cleared  December  5  1018—  Ounces.  Value. 

To  Iniia— U.  S.  Mint  silver  bars 13.495.601  $13,495,601 

We  are  accustomed  to  hear  of  tho  importance  of  speculative  exchange 
transactions  in  Shiinghai.  The  "North  China  Herald,  "  un  ler  date  of 
Dec.  10  last,  ri'fers  to  a  legal  action  in  Shanghai  about  a  transaction  in- 
volving 4.000.000  tJiels — somi^  £700.000.  Failure  to  take  delivery  at  the 
contract  price  caused  a  claim  for  430.000  taels  (£75.000).  Another  claim 
was  maiie  in  respect  to  3.000.000  feiels  with  regard  to  the  same  firm.  The 
small  proportion  of  the  defen  lant's  means  to  the  .size  of  his  speculation  is 
shown  by  the  issue  of  a  detention  warrant  on  the  grounds  that  he  was 
likely  to  ab.scon  I. 

Out  of  a  total  v.ilue  of  Rs.  157,310,254  in  silver  received  between  the 
1st  J;inuary  and  the  30th  November  1921  at  Bombay  and  CalcutUi.  London 
(Contributed  about  55%.  Shanghai  about  11%,  Ba-srah  about  9%,  and  New 
York  about  8%.  The  large  proportion  from  Basrah  suggests  some  cod- 
iiuction  with  Russia  as  a  source  of  supply. 

INDIAN  CURRENCY  RETURNS. 

f,In  l.ncs  of  Rupees) —  Dec.  31.  Jan.  7.  Jan.  15. 

Notes  in  circulation 172.53  17307  17291 

Silver  coin  and  bullion  in  In-'ia. 7397  7351  7335 

Silver  Coin  and  bii'lion  out  of  India 

Gold  coin  ani  bullion  in  In 'ia._ 2432  2432  2432 

Gold  coin  and  bullion  out  of  India 

Securities  (In 'i;in  Government) 6840  6939  6939 

Securities  (British  Government) 584  585  585 

The  coinage  during  the  week  ending  15th  Inst,  amounted  to  one  lac  of 
rupees  in  silver  coin. 

The  stock  in  Sii^mihai  on  the  21st  Inst,  consisted  of  about  33.600.000 
ounces  In  sycee,  22.300.000  dollars,  ani  1,4 '0  silver  bars,  as  compared  with 
about  33.000.000  ounces  in  .sycee,  22.000,000  dollars,  and  1,300  silver  bars 
on  the  14th  inst. 

The  Shanghai  exchange  is  quoted  at  3s.  6d.  the  tael. 

Bar  Silver  per  oz.  Std,  Bar  Oold 

QuotaHons —  Cash.  2  A/os.  p.  oz.  fine 

Jan.  20 34 '4d.  34^^d.  97s.  6d. 

••      21 ..34»4d.  34,4d.  

"      23 34^d.  34Hd.  97s.  9d. 

"      21 ..,35d.  34?^d.  97s.  7d. 

"      25 3,5d.  34»-^d.  97s.  6d. 

"      26 3.5<1.  34Hd.  97s.  5d, 

Average ..34.896d.         34.562d.         97s.  6.6d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are,  respec" 
tively,  >^d.  above  and  J^d.  below  those  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week, 

r-ondnn,                        Feb.  4.     Feb.  6.     Feb.  7.     Feb.  8.  Feb.  9.   Feb.  10. 

Week  endlni)  Feb.  10.                 Sat.         Mm.        Tuea.        Wrd.  Thurs.        Frt. 

Silver,  per  oz d.  3-1'-f  34^  34H  34;.|  .^4^          ZiVi 

OoM.  per  fine  nnnre  ...   .  Q'is.Sd.  9.')3.5d.  95o.  943.9d.    9.">s  Id 

Consols,  2 ^  per  rents .5m  51H  52  52  62H         62H 

Hrltl-h,  5  per  cents n2'/h  93^  93H  93H  93H          93^ 

British.  4  V5  per  rents 87  w;  88  S7  V<J  87  ^  87  ^<i          87  H 

rronfti  Rentes  (In  Purls)      fr.  .51.70  57.90  .57.70  67.45  .57  90        57.97 

French  War  I.oun(ln  Paris)  fr.  78.95  78.95  78.95  78.95  78.95       78.95 

The  priceof  silver  in  New  York  on  the  same  days  has  been: 

silver  In  N.  V.,  per  ni.  (cts.): 

Uoiiicallc m%  99H  99H  99>»  90^  99?i 

KorelKn 66!^         66  65H         655^         65H         65?i 


TRADE  AND  TRAFFIC  MOVEMENTS. 

STEEL  rUODUCTlON  IN  JANUARY.-  Tho  American 
Iron  &  Steel  institute  has  issued  a  statement  showing  tho 
])r()diictioii  of  st(t<<l  in  .January  by  the  leading  coini)anie.s  in 
the  IJiiitcil  States.  From  this  it  a])pearH  that  the  ijroduction 
of  stoci  ingots  in  January  1*.)22  by  .'50  c^)iiii)anies,  which  in 
19'J(J  iriatle  SL20%  of  the  total  outi)ut  in  that  y»»ar,  amounted 
to  but  1,.')0:{.4H2  tons,  of  which  1 ,2C>(),S(M)  tons  wo^(^  open- 
hcartii,  ;5;J1,.S.')I  tons  Besstimcr  and  .H22  tons  all  other  «;ra<les. 
In  January  l'.)21  the  make  of  steel  ingots  totahxl  2,201  ,.S(U» 
tons  Jiiid  in  1920  2,W)(),()()2  tons.  My  j)ro<'es,ses  the  output 
wa.t  as  follows: 


Atontli  of  January —  1112^. 

<  )p<in-hcnrib Grow  toua .  1 ,2W)  .8011 

llc>iwmer  . . 331,801 

All   other 833 


1921. 
I..5M9.9IU 
008.;t7U 
3.030 


11120 
2.211. 318 
7H.n«7 
10.(187 


1919 
2.. '1.5 1.153 
749,340 
7.370 


Total <lrfMWlon«   I.Bn3.4H2     2.201.WM1     2.im(l.(l«l2     3.107.778 

UNFILLKD  OIIDEUS  OK  STEEL  COltl'OHATiON.- 
The  I'nitcd  States  Stettl  ('ori»oration  y«'st<Tday  (Feb.  10) 
iHsiie<l  its  regular  monthly  stnletnent  showiiii,'  iinfilliHi  orders 
on  the  books  of  tlm  subsidiary  corporatiotm  as  of  Jan.  31 
1022  to  till'  amount  of  1.211,()7.S  ttiiiH.  This  is  a  de<TeaHii 
of  2<i.7.'{ti  tons  from  the  tonnage  on  hatul  at  the  end  of 
Difciiiber  !'.)2I,  On  .bin.  ;{!  Mt2!  iMifiih-d  orders  on  hanti 
tiKKrvKiiU'd  IJtT.i.lM  tons.  In  the  ftillowinrr  we  pive  (-(tm- 
I>ariHonH  with  previouN  months: 


GOO 


THE  CHEONICLE 


[Vol.  lU. 


Jan.  31 
Doc.  31 
Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 
Apr.  30 
Mar. 31 
Feb.  28 
Jan.  31 
Dec.  31 
Nov.  30 
Oct.  31 
Sept  .30 
Aug.  31 
July  30 
June  30 
May  31 
Apr.  30 
Mar.30 
Feb.  28 
Jan.  31 
Dec.  31 
Nov.  30 
Oct.  31 
Sopt.30 
Auk.  31 
July  31 
June  30 
May  31 
Apr.  30 
Mar. 31 
Feb.  28 
Jan.  31 
Dec.  31 
Nov.  30 
Oct.  31 
Sept.30 
Aug.  31 
July  31 
June  30 
May  31 
Apr.  30 
Mar.31 


192?-. 

1921-. 

K)2l. 

1921 -. 

1921.. 

1921.. 

192U. 

1921. 

1921- 

1921- 

1921.. 

1921- 

1921- 

1920-. 

1920- . 

1920.. 

1920.. 

1920- . 

1920. 

1920.. 

1920.- 

1920.. 

1920- . 

1920- . 

1920- . 

1919-. 

1919-. 

1919-. 

1919-. 

1919-. 

1919.. 

1919.. 

1919.. 

1919.. 

1919.. 

1919.. 

1919.. 

1918.. 

1918.. 

1918.. 

1918-. 

1918.. 

1918.. 

19l«-. 

1918.. 

1918.. 

1918.. 


Tons. 
.  4,241.678 
.  4,268,414 
.  4.2.50,542 
.  4,286,829 
.  4,560,670 
4.. '531,92  6 
.  4.8.30.324 
.  5.117,868 
_  5,482,487 
.   5,845.224 

-  6.284.765 
6.933.867 

.  7,573,164 
.  8.148,122 
.  9.021,481 
.  9.836,852 
-10.374.804 
10.805.038 
11.118,468 
-10,978,817 
.  10.940,466 
.10.359,747 
.    9,892.075 

-  9,,W2,081 
.  9,285,441 
.  8,265.366 
.   7,128,330 

-  6.472,668 

-  6.284,638 
.  6,109,103 
.  5,578,661 
.  4,892,855 
.  4,282,310 
.  4.800,685 
.  6,430,672 
.  6,010,787 
.  6.684,268 
.  7,379,152 
.  8,124.663 
.  8.353,298 
.  8.297,905 
.  8,759,042 
.  8.883,801 
.  8,918,866 
.  8,337,623 
.  8,741,882 
.   9,056,404 


Feb.  28  1918. 
Jan.  31  1918- 
Dec.31  1917-, 
Nov. 30  1917- 
Oct.  ;U  1917. 
Sept.30  1917. 
Aug.  31  1917-. 
July  31  1917- 
JuneSO  1917- 
May  31  1917- 
Apr.  30  1917-. 
Mar.31  1917- 
Feb.  28  1917., 
Jan.  31  1917. 
Dec.  31  1916.. 
Nov. 30  1916.. 
Oct.  31  1916. 
Sept. 30  1916- 
Aug.31  1916.. 
July  31  1916.. 
June  30  1916.. 
M.ay  31  1916.. 
Apr.  30  1916. 
Mar.31  1916. 
Fob.  29  1916. 
Jan.  31  1916. 
Dec.  31  1915.. 
Nov. 30  1915.. 
Oct.  31  1915.. 
Sopt.30  1915.. 
Aug.  31  1915. 
July  31  1915. 
June  30  1915. 
May  31  1915. 
Apr.  .SO  1915.. 
Mar.31  1915.. 
Feb.  28  1915.. 
Jan.  31  1915.. 
Dec.  31  1914.. 
Nov. 30  1914-. 
Oct.  31  1914-. 
Sept.30  1914-. 
Aug. 31  1914-, 
July  31  1914.. 
June  30  1914.. 
May  31  1914-. 


Tons. 

-  9,288,453 

-  9,477.863 
.  9.381,718 
.  8,897,106 
.  9.009  675 
.  9.833.477 
.10.407.049 
.10.844.164 
.11.383.287 
.11,886,591 
.12,183,083 
.11,711,644 
.11,576,697 
.11.474,054 
.11.547.286 
.11.058.542 
.10.015.260 
.  9.522.584 
.  9.660.357 
.  9.593.592 
.  9.640.4,58 
.  9.937.798 

-  9.829.551 

-  9.331.001 
.  8.568.966 
.  7.922.767 
.  7.806,220 
.  7,189,489 
.  6.165.452 
.  5.317.618 
.  4.908.4.55 
.  4.928.540 
.  4.678.196 
.  4.264.598 
.  4.162.244 
.  4.255,749 
.  4,345,371 
.  4,248.571 
.  3,836,643 
.  3.324.,592 
.  3.461.097 
.  3.787.667 
.   4.213,331 

-  4.1,58.589 
.  4.032.857 
.  3.998,160 


Apr.  30 
Mar.31 
Feb.  28 
.Ian.  31 
Dee.  31 
Nov.  30 
Oct.  31 
Sept.30 
Aug.  31 
July  31 
June  30 
May  31 
Apr.  30 
Mar.31 
Fob.  28 
Jan.  31 
Dec.  31 
Nov.  30 
Oct.  31 
Sept.30 
Aug.  31 
July  31 
June  30 
May  31 
Apr.  30 
Mar.31 
Feb.  29 
.Tan.  31 
Dec.  31 
Nov.. 30 
Oct.  31 
Sept. 30 
Aug.  31 
July  31 
June  30 
May  31 
Apr.  30 
Mar.31 
Feb.  28 
Jan.  31 
Dec.  31 
Nov.  30 
Oct.  31 
Sept.30 
Aug.  31 
July  31 


1914. 
1914. 
1914. 
1914. 
1913. 
1913- 
1913- 
1913- 
1913. 
1913- 
1913. 
1913. 
1913. 
1913- 
1913. 
1913. 
1912. 
1912. 
1912. 
1912. 
1912. 
1912. 
1912. 
1912. 
1912. 
1912. 
1912. 
1912. 
1911. 
1911. 
1911. 
1911- 
1911- 
1911. 
1911. 
1911. 
1911. 
1911. 
1911. 
1911- 
1910. 
1910. 
1910. 
1910. 
1910. 
1910- 


Tons. 
4,277.068 
4,653,825 
5,026.440 
4.613,680 
4,282,108 
4,396,347 
4,513,767 
5,003,785 
5,223,468 
5,399,356 
5.807.317 
6,324,322 
6,978,762 
7,468,956 
7,656,714 
7,827,368 
7,932,164 
7,852,883 
7,594,381 
6,551, .507 
6,163.375 
5.957.073 
5.807,349 
5,750,986 
5,664.885 
5.304,841 
5,454,201 
5,379,721 
5,084,765 
4,141,958 
3,694,327 
3,611,315 
3,695,985 
3,584,088 
3,361.087 
3,113,154 
3,218,700 
3,447,301 
3.400.543 
3,110.919 
2.674.750 
2,760.413 
2,871.949 
3,148.106 
3,537,128 
3.970.931 


®0mtuerctal  audit*  l3ci;aiias:ouj&^ew-^ 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Feb.  4  to  Feb.  10,  both  inclusive, 
compiled  from  official  sales  lists. 


stocks- 


Par 


Am  Vltrlflert  Prod,  com .50 
Am  Wind  Glass  Macli-100 
Am  Wind  Glass  Co.  pf-100 
ArkEinsas  Nat  Gas.  com.  10 
Bamsdall  Corp  Class  A. 25 

Class  B 25 

Carbo-Hydrogen  Co.  pf..5 

Cameglc  Lead  &  Zinc 5 

Consolidated  Ice,  com.. 50 

Prelerred 50 

Duquesne  Oil 

Rarb-Walk  Refrac  com  100 

Indep  Brewing,  com 50 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 50 

Marland  Refining 5 

Nat  Fireproof Ing,  com.. 50 

Preferred 60 

3hlo  Fuel  Oil-.- 1 

Dhio  Ftiel  Supply 25 

Dklaboma  Nat  Gas 25 

Pittsburgh  Brew,  com -.50 

Preferred 50 

Pittsburgh  Coal,  com -.100 

Preferred 100 

PIttsb  &  Mt  Shasta  CoP-  - 1 
Pittsburgh  Plate  Glass- 100 
^It  CYeek  Consol  Oil...  10 

r Idal-OsaBe  Oil • 

rranscontluental  Oil * 

Jnlon  Natiu-al  Gas 100 

U  S  Steel  Corp 100 

West'house  Atr  Brake.. 60 
IV'house  El  &  Mfg,  com. .50 
West  Penn  Rys,  pref . . .  100 
W  Penn  Tr  &  W  P.  com  100 
Bonds — 

PIttsb  Coal  deb  58 1931 

Pitts  McK  &  Conn  .5a.  1931 


FTidau 
Last 
Sale. 

Price. 


69 


9M 


2M 


23H 


..... 


25c 
138 

9« 


95 


Week's 

Range 

of  Prices.     | 

Low. 

High. 

8 

8.ii 

69 

yoH 

100 

100 

^y. 

10>^ 

21 

21 

21 

21 

2% 

25f 

3 

3^ 

3 

3 

23 

25 

2M 

SVs 

95 

95 

IH 

2 

23  H 

24 

46!^ 

47 

2H 

2H 

6M 

7 

15 

15 

17H 

17H 

47 

47  H 

20Ks 

20  H 

1% 

2 

5>4 

5M 

60 

60 

92 

92 

26c 

27c 

135 

138 

9^ 

9^^ 

12 

12 

lOJi 

10  M 

120 

120 

87 

87 

93  H 

95 

52 

53  H 

71 

71 

19 

19 

96 

96 

90 

90 

Sales 

for 

Week. 

Shares . 


210 

240 

10 

3.650 

40 

30 

25 

150 

100 

222 

1.250 

40 

115 

198 

202 

300 

301 

235 

130 

260 

345 

365 

15 

15 

10 

13.625 

88 

725 

95 

100 

30 

100 

323 

218 

50 

50 


Range  since  Jan.  1. 


Low. 


8 
Gi'A 
97 

9H 
21 
20 

2% 

2H 

3 
23 

2Vg 
91 

IH 
20 
45  H 

2H 

6,H 
15 
16 

44H 
19 

^H 
60 
92 
25c 
130 

8?4 

11 
10 
115J4 
82  K 
92 
49  M 
69H 
18 


Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
,Ian 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


$2,000      95        Jan 
1,000      87!^    Jan 


9 
70  }i 
100 

n'A 

21 
21 

2% 

aVs 

3 

25 

SVs 
95 

2 
24  >5 
47i^ 

2% 

7 
I5ii 
20 
48  >i 
21 

2H 

63 
93 
290 

138 
\0% 
12'A 
lOH 

120 
87 
95 
53'/^ 
72  K 
20ys 

97 
90 


Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 

Jan 
Jan 


•No  par  value.  ^   

National  Banks. — The  following  information  regarding 
lational  banks  is  from  the  office  of  the  Comptroller  of  the 
Z!urrency,  Treasury  Department: 


Feb. 


AI'PLKIATION  TO  ORGANIZE  RECEIVED. 

■The  First  National  ]3ank  of  Kisslmmee,  Fla 

Correspondent.  T.  M.  Rivers,  Kissinimee,  Fla_; 

AI'T'LK^ATION  TO'ORGANIZE   APPROVeIT" 


Capital. 
..  $50,000 


Feb.  2 — The  American  National  Bank  of  Santa  Rosa.  Calif $100,000 

Correspondent.  Joseph  G.  Morrow,  care  Redwood  Ter- 
race, Santa  Rosa.  K 

APPLICATIONS  TO  CONVERT  RECEIVED. 
Feb.  2 — The  Fir.st  National  liank  of  Needville.  Texas SSO.OOO 

Conversion  of  the  Noedvillc  Slate  Hank  &  Trust  Co. 

CorresiH)ndent,  E.  L.  Lehmann,  Needville.  Texas. 
Feb.  3 — The  First  National  Bank  of  St.  GeorRe,  So.  Caro-. 50,000 

Conversion  of  the  Bank  of  St.  George,  So.  Caro. 

Correspondent.  C.  D.  Dulies.  St.  George,  So.  Caro. 

CHARTERS   ISSUED. 

Fan. 31 — 12105  The  First  National  Bank  of  Dallas,  Ga $25,000 

Conversion  of  Citizens  Bank  of  Dallas.  Ga. 

President.  J.  F.  Welch;  Ca.slilcr.  W.  F.  B\Td. 

12106  The  State  National  Bank  of  Idal)cl.  Okia 50,000 

Conversion  of  the  First  State  Bank  of  Idabel. 

President,  D.  B.  .Strawn:  Cashier.  J.  E.  Dooley. 

12107  The  First  National  Bank  of  Hlnton.  Okla 25,000 

Conversion  of  the  Hinton  State  Bank.  Minton.  Okla. 
Pres..  Harrison  W.  Miller;  Ca.shier.  I'Yank  W.  IlukiU. 

1 — 1210S  The  City  National  Bank  of  Grand  Rapids.  Mich..  200,000 
Conversion  of  City  Trust  &  SavinKs  Rfink  of  Grand 
Rapids,  with  nine  branches,  all  located  in  the  City  of 
Grand  Rapids,  County  of  Kent,  State  of  Michigan. 
President.  Charles  H.  Bender;  Cashier.  R.  M.  Bremer. 

2 — 12109  The  First  National  Bank  of  Leodey.  Okla 25,000 

Conversion  of  the  Cotton  Exchange  Bank  of  I^eedey. 
President,  A.  L.  Thurmond:  Cashier,  C.  R.  Flint. 
CORPORATE  EXISTENCE   RE-EXTENDED. 

2643  The  City  National  Bank  of  South  Norwalk,  Conn Jan.  30  1942 

2637  The  First  National  Bank  of  Durango.  Colo Feb.    3  1942 


Feb. 


Feb. 


6124 
0188 
6196 
6137 
6146 
6149 


Feb. 


Feb. 


Feb. 


Feb. 


CORPORATE  EXISTENCE   EXTENDED. 
^,     „.  Until  Close  of  Business 

The  First  National  Bank  of  W'aubay.  So.  Dak ..       Jan.  30  1942 

The  First  National  Bank  of  Gulfport.  Miss.- Jan.  31  1942 

The  First  National  Bank  of  Friendsville.  Md Jan.  31  1942 

TheGrand  Valley  National  Bank  of  Grand  Junction,  Colo -Feb.    3  1942 

The  First  National  Bank  of  Athens,  Ala Feb.    5  1942 

The  First  National  Bank  of  Le  Roy,  Kan Feb.    5  1942 

CHANGE   OF  TITLE. 
.'5 — 115.50  The  First  National  Bank  of  Motordale.  Minn.,  to  "First 

National   Bank  of  New  Germany"   (to  conform  to  change  in 

name  of  place  of  location). 
4 — 10801  The  Peoples  National  Bank  of  Harrison,  AA.,  to  "First 

National  Bank  in  Harrison." 

VOLUNTARY  LIQUID.\TIONvS. 

Capital. 
1 — 8782  The  Lakewood  National  Bank,  Lakewood,  N.  Mex..S25  000 
Effective  Dec.  31  1921. 

Liquidating  agent.  G.  H.  Sellmeyer,  Loving,  N.  Mex. 
Absorbed  by  the  First  National  Bank  of  Irving,  N.  Mex. 

11699  The  First  National  Bank  of  Nlland,  Calif 25,000 

Effective  Feb.  1  1922. 

Liquidating  agent,  J.  H.  Wehn,  Niland,  Calif. 

To   be  succeeded  by  a  State  hank. 

4 — 8054  The  Farmers  National  Bank  of  Stephenville,  Tex 50.000 

Effective  Jan.  10  1922. 

Liquidating  agent.  W.  H.  Frey.  Stephenville,  Tex. 
Absorbefl    by    the    Farmers    Guaranty    State    Bank   of 
Stephenville.   Tex. 
11835  The  First  National  Banlc  of  South  Sk)ux  City,  Neb_.  26.000 
Effective  Jan.  11  1922. 
Liquidating  committee.  O.  W.  Fisher,  South  Sioux  City, 

Neb.,  and  H.  E.  Prown,  Dakota  City.  Neb. 
Absorbed  by  the  Nebraska  State  Bank  of  South  Sioux 
City,    Neb. 


Auction  Sales. — Among  other  securities,  the  following, 
7wt  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boslon  and  Philadelphia: 

By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 

Shares.     Stocks.  Price. \      Bonds.  Price. 

1,800  Ho-Thol  Sales  Corp.,  com  ,  325,000  Ctf.  of  partlc.  hi  Imp.  Rus'n 

SIO  e»c- 81.018  lot      ;      Go  v.  $.50, 000. 000  6V<s'19  $180p.$l,000 

20  Kinney.  Cohen  &  Goleno,  Inc. $6      I  75,000  rubles  Russian  Gov.  5i^s. 
1,000  mtemat.  Oil  &  Gas $211oti      1926 (4   per   1,000  rubles 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 

Shores.     Slocks.  S  per  sh .  \  Shares      Stocks.  %  per  sh  . 

100  .Mass.  Electric,  pref.,  ctf.  of 

dep.,  rep.  com.  stock  only.     4H 
2  Nor.  Boston  Ltg.  Prop.,  pref.  81 

2  U.  S.  Envelope,  common 136H 

3,333  StoUwerck  Chocolate,  com..     1 
20  National  Shawmul  Bank 237 


15  Pepperell  Mfg.  Co 177K-177 

5  U.  S.  Worsted.  1st  pref 10% 

2  Nashua  Mfg.  Co..  pref lOOH 

23  Edwards  Mfg.  Co 110 

25  Wm.  Whitman  Inc..  pref 97 

^Fisk  Rubber,  1st  pref 72>| 

By  Messrs.  K.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  S  per  sh .  \  Shares 

3  National  Shawmut  Bank.  Bast. 239)^ 

25  West  Point  Mfg 105^-105% 

9  Pepperell    Manufacturing 179H 

.52  Wra.  Whitman,  pref..  ex-div..  97 
121  Old  Colonv  Woolen  Mills,  pref.. 

SIO  each 4]^ 

6  Arlington  Mills 110 

5  Acadia  Mills lOoJi 

28  Old  Colony  Woolen  Mills,  com., 

SIO  each ._.     1% 

15  Massachusetts  Cotton  Mills 150 

20  Great  Falls  Manufacturing 112 

8  Boston    Belting    Corp.,    pref., 

$50  each 30K 


Stocks.  tversh. 

1  Three  Fields  Garage,  Tnc 50 

220  American  Foreign  Trade  Corp., 

common .05 

5  Adirondack    Electric   Power, 

common.  $.50  each 15H 

170  New  Columbia  Co..  no  par 1 

5  Turners  Falls  Pow.  &  Elec...  84X 

15  Gorton-Pew  Fisheries,  pref 2H 

10  Champion  Internal.,  Co.,  pref.  99 
200  Lincoln  Motor.  Class  A,  ctf.  of 

deposit,  $50  each 2H 

5  Charlestown    Gas   &    Eleetrlo, 

$50  each 107J< 

5  Beacon   Falls  Rubber  Shoe, 

pref..  ctf.  of  deposit 65 

11  Cambridge  Gas  Light 180 

16  Cambridge  Elec.  Socur..  new.21d^ 

10  Sullivan  Machinery  Oo- 46 

50  Continental  Mills 148H 


250  Chicago  &  N.  W.  Ry..  com...  66 

1  East.  Mass.  St.  Ry.,  1st  pre!..  65 

2  East.  Mass.  St.  Ry.,  com 17 

20  Mass.  Electric  Cos.,  pref.  ctf. 

dep.  for  com.  stock  only 4}^ 

7  Plymouth  Cordage 179  K 

20  Hood  Rubber,  pref 94 

10  American  Glue  Co.,  pref .123H 

1  Adirondack  Elec.  Power,  pref.  85 
50  WIckwire  Spencer  Steel,  Ist  pf.  65 

354  United  Distributing  Co .$25  lot 

By  Messrs.  Barnes  &  Lofland,  Philadelphia 

Shares.     Stocks.  $  per  sh .  \  Shares .     Stocks 

2  Franklin  Securities  Corp 110 

50  Otto  ElsenlohrA  Bro.,  Inc.,  pf.  93 
10  Indep.  Fire  Ins.  Securities 20 

1  Library  Co.  of  Philadelphia...   12 
100  El  Progresso  Silv.  Co.,  $1  each  $1  lot 

4  2d  &  3d  Sts.  Pass.  Ry 171 

3  Peoples  Nut.  Fire  Insurance 21H 

10  Pacific  Lime  Co.,  pref $100  lot 

11  Southwark  Nat.  Bank 220 

2  Glrard  Nat.  Bank 371)^ 

5  State  Bank  of  Philadelphia 370 

40  Rights  to  sub.  to  Bank  of  North 

America  ®  S200-- 62^ 

5  Land  Title  &  Trust  Co-.480'..<i-480M 

5  Real  F.state  Title  Ins.  &  Trust-352 

6  PhUadelpliia  Trust  Co 550  650)i 


Bonds.  Price. 

8.000  Imp.  Russian  Govt.  6Ws, 
1919,  ctf.  of  deposit 16%  flat 

$1,000  Bell  Telephone  Co.  of  Can- 
ada, Ltd.,  78.  1925 lOOH 

hia: 

$  p«r  »h. 

1  Guarantee  Trust  A  Safe  Dep..  121 H 

2  West  End  Trust  Co 150K 

22  Merch.  Union  Tr.  Co..  $50 each  62^ 

20  Commercial  Trust  Co ..330 

12  State  Bank  of  Canastota.  N.  Y.  126 

4  Jenktntown  National  Bank 190 

20  Guar.  Tr.  Co.  of  Atlantic  City. 218 
Bonds.  Percent. 

$40,000  PotKrtown   &   Phoonlxvllle 

Ry.  68.  1942 $150  lot 

$2,000  N.  Y.  Interurban  Water  Co. 

5s,  1931 67 

$1,000  Bethlehem  Boro.  48,  1944..  92>f 
$4,000  Oley  Valley  Ry.  4>^8.  1931.  57 
$3,000  Roxboro.  Chea.  Hill  A  Nor. 

Ry.  5s.  1926 75K 


DIVIDENDS. 

Dividends  are  now  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show,  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  thi.s  week  are:  .._ 


Name  of  Company. 

Railroads  (Steam).       i.,  JiT 

Chestnut  Hill  (quar.) 

Phlla.  Gcrmantown  *  Morrlstown  (qu.). 
PIttsb.  Youngs.  &  Ashtabula,  pref.  (qu.) 

Southern  Pacific  (quar.) 

Union  Pacific,  common  (quar.) 

Preferred 

Street  and   Electric  Railways. 

Central  Arkansas  Ry.  *  L,.  pref.  (qu.ir.) 

San  Joaquin  Light  &  Power,  pref.  (qu.). 

Prior  preferred  (quar.) 

Banks. 
W.  R.  Grace  &  Co.'s  Bank.. 

MLsccllancous. 

Amer.  Beet  Sugar,  pref.  (quar.) 

Amer.  Sugar  Retg..  pref.  (quar.) 

Atlantic  Refining,  common  (quar.) 

Blackstone  Val .  Gas  &  Eloc . .  com .  (qu .) . 

Border  City  Mfg.  (quar.) 

Boston  Mfg.  Co.  1901,  common.. 

Preferred    (guar.) 


Per 
Cent. 


•1« 
•3 

2H 


IJi 
1« 
IJi 


IH 
*\H 
•5 

•$1.2; 

2 

4 
IK 


ir;»fn 
Pavable. 


M.ar.  4 

Mar.  4 

Mar.  1 

Apr.  1 

Apr.  1 

Apr.  1 


Mar.  1 
Mar.  16 
Mar.  16 


Mar.    1 


Apr.  1 
Apr.  3 
Mar.  15 
Mar.  1 
Feb.  16 
Feb.  1 
Feb.  16 


Books  Closed. 
'Days  InclusUe. 


•Feb.  21      to 

•Feb.     3      to 

•Holders  of  rcc 

Holders  of  rec 

Holders  ol  rec 

Holders  of  rec 


Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 


Mar.f  3 
Mar.TS  I 
Feb.  20 
Feb.  28a 
Mar.  ,  la 
Mar.    la 

Feb.  15a 
Feb.';  28 
Feb. i 28 


Holders  of  rec.  Feb."27o 


Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 


Mar.  11 
Mar.    1 
Feb.  21 
Feb.  16a 
Feb.     lo 
Jan.  27a 
Feb.  10, 


t 
I 
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Maine  a/  Ct.mpanii. 


Mtaceltoneous  (ConcMfd) 

Butler  Mill  (nunr.) 

C^iiliot  MfK.   (quar.) 

Cities  Service  Cfl. — 

Common  (monthly  payable  In  scrip) 

Common  (payable  In  scrip) . .  _ 

Pref.  4  pref.  B  (m'thly.  pay.  In  scrip). 

Clty  InvcstlnK.  common  (quar.) 

Clevelunil  Klec.  lU.,  8%  pref.  (quar.)... 

Continental  Mills 

Crescent  FIpe  Line  (quar.) -. 

Crow's  Nest  Pass  Coal  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) .' 

Preferred    (quar.) 

Electric  Investment  Corp.,  pref.  (quar.) 

Federal  Utilities,  preferred  (quar.) 

CJeneral  Cigar,  Inc.,  preftrred  (quar.) 

Harbison-Walker  Refrac,  com.  (quar.). 

Preferred    (quar.) 

Hartman  Corp.  (quar.) ' .■ 

HolUnger  Consol.  Gold  MInee  (quar.)... 

Homestake  Minin?  (monthly).. 

Hoosac  Cotton  Mills,  preferred  (quar.).. 

Lanaton  Monotype  Machine  (quar.) 

Lee  Tire  A  Rubber  (quar.) 

Ludlow  Mfg.  Associates  (quar.) 

Manhattan  Shirt,  common  (quar.) 

Common  (quar.,  payable  in  stock)  — 

Common  (sjjecSal.  payable  in  stock).. 

National  Sa?ar  Refining  (quar.) 

Newmarket  Manufacturing    (quar.) 

Xiles-Bement-Pond,  preferred  (quar.).. 

Nyanza  Mills  (quar.) 

Ohio  on  (quai.) . 

Extra 

Philadelphia  Electric,  common  (quar.).. 

Preferred  (quar.) 

Preferred  (new) * 

Phillips  Petroleum   (quar.) 

Pmtt  &  Whitney  Co.,  preferred  (quar.). 

Quaker  OatB,  preferred   (quar.) 

Quissett  Mills,  common  (quar.) 

St.  Joseph  Lead  Co.  (quar.) 

Sharp  Manufacturing,  com.  (quar.) 

Southern  Petroleum  &  Refining  (No.  1). 

Standard  Oil  (Indiana)   (quar.).. 

Standard  Oil  of  N^ew  York  (quar.) 

.Standard  OH,  Ohio,  common  (quar.) 

Common  (quar.) 

Tucson  Steel,  preferred  (quar.) 

United  Cigar  Stores  of  Amer.,  pref.  (qu.) 
U.  S.  Gypsum,  common  (quar.) 

Preferred  (quar.) 

Waltham  Bleachery  <t  Dye  Works 

White  (J.  G.)  Engineering,  pref.  (quar.) 
Woolworth  (F.  W.)  Co.,  pref.  (quar.).. 


FfT 

Cint. 


2 
2 

9    »H 
2H 
*2 
3 

75c 

1V5 

*2H 

*7H 

n^ 

I 'A 

IH 

15i 

IH 

IH 

IJi 

1 

25c 

2 

IH 

SOc. 

S2 
*50 
*/2V< 
•/lO 
IH 
2H 
IH 
2 
*S1.25 
•SI. 75 
*43Hc 

*50c 

16  2-3c 

*50c 

IH 

*1« 
2 

25c 
2 

*2 

$1 

*4 

SI 

53 

'IH 
\% 

*\ 

'iH 

$5 
1% 

*1M 


When 

I-ayablc 


Feb. 
Feb. 

Mar. 

Mar. 

Mar. 

Fob. 

Mar. 

Feb. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Feb. 

Mar. 

Mar. 

Mar. 

.4pr. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Feb. 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Feb. 

May 

Feb. 

Mar. 

Feb. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 


Bocka  Closfd. 
Da'jS  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 


♦Holders 
♦Holders 
•Holders 
Holders 
•Holders 
Holders 
Feb.  22 
Holders 
'Holders 
'  Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
•Holders 
•Holders 
15|*Kolders 
15  'Holders 
31  *Holder3 
Holders 
•Holders 
Hqlders 
Mar.  11 
Holders 
Holders 
•Feb.  17 
•Holders 
•Holders 
•Holders 
•Holders 
Holders 
•Holders 
•Holders 
Holders 
Holders 


1' •Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.  4 
Feb.  2a 

Feb.  15 
Feb.  15 
Feb.  15 
Feb.  7 
Feb.  15 
Jan.  31 
Mar.  15 
Feb.  11 
Feb.  28 
Feb.  28 
Feb.  28 
Feb.  11a 
Feb.  15 
Feb.  21 
Feb.  18 
Apr.  10 
Feb.  18 
Feb.  10 
Feb.  20 
Feb.  4 
Feb.  18a 
Feb.  15 
Feb.  8 
Feb.  20 
Feb.  20 
Feb.  10 
Mar.  11 
Feb.  7a 
Feb.  8a 
Feb.  2a 
Feb.  24 
Feb.  24 
Feb.  17 
Feb.  17 
Feb.  17 
Mar.  15 
Feb.  8a 
May  1 
Feb.  4 
Mar.  20 
Feb.  7 
Mar.  10 
Mar.  14 
Feb.  24 
Feb.  24 
Feb.  24 
Feb.  18 
Feb.  28a 
Mar.  15 
Mar.  15 
Feb.  6 
Feb.  15 
Mar.  10 


B(low  we  give  the  dividends  announced  in  pre\aous  weeks 
and  not  yet  paid.  This  list  doe.f  not  inchide  dividends 
announced  this  week. 


Scmu  oj  Company- 

Railroads   (Steam). 

Alabama  Grpai  ..Southern,  preferred 

.\tch.  Topeka  A  Santa  Fe.  com.  (quar.). 

Baltimore  A  Ohjo.  preferred 

Buffalo  Rochester  ii  Pittsburgh,  com 

Prrterred 

CJhlc.  St.  Paul  Minn.  A  Omaha,  com 

Preferred 

ClD.  N.  O.  *  Tmi.  Pac..  pref.  (quar.)... 
Cleveland  &  Pitts.,  spec.  «ruar.  (guar.). 

Rec.  guar,  .fquar.) 

Cripple  Creek  Central,  pref.  (quar.) 

Delaware  A  Hudson  Co.  (quar.) 

Hum.  4  Broad  Top  Mt.  RR.  A  C^oal,  pf. 

Illinois  Central  (quar.) 

Norfolk  4  Western,  com.  (quar.) 

Norfolk  4  Western,  ad],  pref.  (quar.).. 

Oswego  4  Syracuse.. 

Pennsylvania  (guar.).. 

Pittsburgh  4  West  Va.,  pref.  (quar.)... 
Reading  Company,  first  pref.  (quar.)... 

Street  and  Electric  Railways. 
Connecticut  Ry.  4  Ltg.com.Apf.iquar.) 
Montrral  I.t    Ht.  A  Pow    f;on.'i.  (quar.). 

Phll.-tdelphia  Co.  5%   preferred 

Tarnpii  Elwtrte  Co.  (quar.) 

We«n  Penti  Tr.  A  Water  Pow.,  pref.  (qu.) 
Preferre<I  (acct.  ac<^umulated  dJvs.) 

MUccllaneoui. 

Acme  Tea.  1st  A  2d  pref    (quar.) 

Allts-Chaliiieni  Mfg.,  rx>mmon  (quar.).. 
AmfT  Art  Works,  i-'im.  A  pref.  (quar.). 
American  Bank  .Nof:,  common  (quar.).. 

(■.onimon  (extra; 

American  Glue,  com.  (qiiar.) 

Am.  r.a  France  Ptre  Kn8..lDc.,com.(qu.> 
Amcr.  rtaillalor.  common  (guar.) 

Preferred    (quar  ) 

Amur    Hniclt.  A  Ucf  ,  prrf    (quar) 

AmcrU:an  H<Kla  J'wint.-'ln  (quar  ) 

AtTnTi'-an  'r«'i«rr(»r>h  *  CabU-  (guar.) 

'  '/rti    A  ron.  B.  (qu.) 

A   I  lc<-  .  pref.  (qu.) 

•la.  I»t  pref.  (quar.). 

HirfotKJ  prclCTTWI  (guar.) ......... 

Belhlrhciri  .Ht«nl,  com.  (guar.)... ... 

fj/irnmon  F'.  (quar.). 

8%  ciuti.  conv.  pr^f    (guar  )..... 

7%   non  cum.   prrf.    (guar) 

Bond  *  Miiriifnw  Guarantee  (guar.).. 

Borden  Co.,  common 

'■  '  -  HUf\.  vft-  (quar.) .. 

i.dlMin  <  «.  (guar.),........, 

.il"'  line  (quar.) ........ 

UuriiH  I'.ri*.,  flawi  A  (No.  1).... ... 

c\nim  B  (gunr  ) .. 

"■■•■-'■- I'lar.) 

ing  C'orp.  (guar.) 

•    I  fd  ,  prt>f.  (guar.) 

nmon  (guar.).. 

■in 

'  'TT  (guar.) 

.lold  (  o  .  prri    (gunr  ) 

dI  Ariz^ina  I.t.  A  Pr.,  eoio.  (quar.). 

rffiTTMl  (guar  ). ............ 

Champion    '  oppcr. ............. 

'  i,i<„»M,   Yellow  <.nh  (qoar.) 

I'ucI  A  Iron.  prrf.  (qtjar.).,.. 

riu  A  Hfx-    (gunr.) 

'  'o.  (gttar  ) 

\ark  'gunr  >.. 


Per 
Cent. 


3H 

IH 

2 

2 

3 

2H 

3,4 

1 

IJi 
1 

iV* 
SOC. 

IJi 

IH 
1 

•4H 
SOc 

m 

500. 


\H 
tl.2d 
2H 


Wlten 
Payable. 


Feb.  17 
Mar.  1 
Mar.  1 
Feb.  15 
Feb.  15 
Feb.  20 
Feb.  20 
Mar.  1 
Mar.  1 
Mar.  1 
Mar.  1 
Mar.  20 
Feb.  IS 
.Mar.  1 
Mar.  18 
Feb.  18 
Feb.  20 
Feb.  28 
Feb.  28 
Mar.    » 


Feb.  15 
Feb.  15 
Mar.  I 
Feb.  15 
Feb.  15 
Feb.  IS 


IK 
1 

14 
*l 
$1 

2 

2Bc. 

SI 

IH 

Hi 

IH 

IH 

3 

IH 

IH 

IH 

IH 

IH 

20 

\'At 

4 

4 
•IH 

2 

•2  50  K«'b. 
Wk    Ffb. 


.Mar. 

Feb. 

Apr. 

Feb. 

Feb. 

Mar. 

Feb 

Mar. 

Feb. 

Mar. 

Feb. 

Mar. 
IMar. 
iFfb. 
I  Mar. 

Mar, 

Apr. 
Upr. 
lAcr. 

Apr. 

Feb. 

Feb. 
lApr. 

.M.-ir. 

.Mnr 


Book.^  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  2 
Holders 
Holders 
Holders 
'Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan. 
Jail. 
Feb. 
Feb. 
Feb. 
Ffb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 


Feb.  1  to  Feb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 


20 
31a 

8a 
10a 
10a 

la 

la 
18 
10a 
\0a 
15a 
25a 
14 

3a 
28a 
31a 

8 

la 

la 
17a 


IS 
31a 
10a 
la 
16 
16 


Holders 
Holders 


of  rec.  Feb. 
of  rec.  Jan. 


3H 
tl.M) 

IH 

tH 

2H 
H 

3 

•1 

•2 

•fi 

»1 

3 

I 
•25«. 

IH 
•3  4 


Feb. 

.Mar. 

^nb. 

Feb. 

Fob. 

Fnb. 

Feb. 

Feb. 

Feb. 

,Mnr. 

Feb. 

Feb. 

Fsb. 

Apr 

Nlar 

Feb. 


Holders 
Holders 
Holders 
Holders 
Holders 
151    Holders 

I  F<'t>  1 « 
Holders 
Holder* 
Holders 

Molll'T'' 

Holders 
Holders 
H'lldeni 
Holdi'ni 
HoldiTH 
HoldfPi 

H'lld'TH 

Holdi-rn 

II  •Holders 
II    n»>ld<rt 

ll'ildiTi 

MrildlTS 
Holder* 
K.l>  -I 
Hiild)-rs 
(liilili-rs 
Iloid'-m 
Holdnm 
Holders 
Holders 

lUlldTS 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  roc 
of  rec 

of  ree 
Of  rec 
of  rec 
of  rec 
of  rr-c 
of  r<"C 
of  riT 
of  r*-e 
of  rec 
of  rec 
of  r<-r. 
Ill  rer 
<if  r»T 
of  rec 
Of  rer 

Ut 
of  rec 
of  rec 
of  rw 
of  re<' 
of  nt 
of  r<ir 
of  rec 
of  rec 


Jan. 

Jan. 

Mar 

Feb. 

Mar 

Feb. 

Fill. 
.  Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar 

Mar. 

Mar 

Mnr 

Kib. 

Feb 

Mar 

Feb. 

Fell. 
.  Feb. 

Feb 
Feb. 
.  Fob. 

Jnn 
.  Jnii. 

Feb. 
.  Jiin. 

Jan. 
.  Jan. 

Jan. 


Holdrrs 
HoldfT* 
Holders 


ll'HoldiT" 

l.'i      lloMrri 

2f>  •Ifolflen 


of  rec.  Feb. 
of  rec.  Feb. 
of  rer.  J»n 
of  tfr  M  iir 
of  T>i-  ill  .  Ip 
of  rec.  Feb, 


18a 
24  a 

'28a 
28a 

la 

la 
15a 

la 
22 
31a 
28 
lOo 

la 

4 

4 

Ma 
14a 
Ml 
14t 

Na 

la 
20 
17a 
L'la 

la 

la 

ir, 

2Ha 
31 
3li 
la 

lla 

no 

31 
31 

io 

na 

31a 

V.I) 
'I 

10 


Name  of  Companv. 


Miscellaneous  (ConclvdetTt 
Continental  Paper  A  Bag  Mlll8,cm.)qu.) 

Preferred    (guar.) 

Copper  Range  Co 

Corr  .Mfg.  (quar.) 

Cosdcn  4  Co.,  preferred  (quar.) 

Davis  Mills  (quar.) 

Deere  &  Co..  pref.  (quar.) 

Diamond  Match  (quar.) 

Dome  .Mines  (capital  distribution) 

Dominion  Bridge.  Ltd.  (quar.) 

Dominion  OH  (quar.) 

Dow  Chemical,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Durham  Hosiery  Mills,  pref.  (quar.).. 
Elsenlohr  (Otto)  &  Bros.,  com.  (quar.).- 
Firestone  Tire  &  Rubb..  7%  prof.  (qu.). 

General  Asphalt,  pref.  (quar.) 

General  Cigar,  pref.  (quar.) 

Debenture  stock  (quar.) 

Gillette  Safety  Razor  (quar.) 

Stock  dividend 

(joodrich  (B.  F.)  Co.,  pref.  (quar.) 

Great  Lakes  Dredge  A  Dock  (quar.). 
Hamilton  Bank  Note  Eng.  &  Printing 

Hamilton  Mfg.  (quar.) 

Hart.  SchaftnerA  Marx.  Inc..  com.  (qu.) 
Helme  (Geo.  W.)  Co.,  com.  (in  com.  stk.) 
Ilium.  &  Power  Secur.  Corp.,  pf.  (qu.).. 

Indiana  Pipe  Line  (quar.) 

Inland  Steel  (quar.) 

Internal.  Harvester,  pref.  (quar.) 

Iron  Products  Corp.,  prol.  (quar.) 

Jefferson  &  Clearfield  Coal  &  Iron,  pref. 

Kamlnlstiqula  Power  (quar.) 

Kelly-Sprlngfieid  Tire,   pref.    (quar.)... 

Lancaster  Mills,  common  (quar.) 

Lee  Tire  &  Rubber  (quar.) , 

Lehigh  Coal  A  Navigation  (quar.) 

Liberty  M  atch  Co 

Liggett  &  Myers  Tob.,  com.&com.B(qu.) 
Lima  Locomotive  Works,  Inc.,  com.(qu.) 
Lit  Brothers  Corporation 

Extra 

Lord  &  Taylor,  first  preferred  (quar.). 
Madison  Sale  Deposit 

ExUa 

Martin-Parry  Corp.  (quar.) 

May  Department  Stores,  com.  (quar.).. 

Preferred    (quar.) 

Me.\Jcan  Seaboiu-d  Oil 

Miami  Copper  (quar.) 

Middle  West  Utilities,  pref.  (quar.).. 
Mobile  Electric  Co.,  preferred 

Preferred  (account  accum.  dividends). 

Mohawk  Mining 

Montreal  IJght.  Heat  &  Power  (guar.). 
National  Biscuit,  common  (quar.) 

Preferred    (guar.) 

National  Grocer,  common 

National  Lead,  prel.  (quar.) 

New  Cornelia  Copper 

New  York  Dock,  common 

N.  Y.  Shipbuilding  (quar.) 

Ontario  Steel  Products,  com.  (quar.) 

Ontario  Steel  Products,  pref.    (guar.) 

Preferred    (guar.) 

Pacific  Gas  &  Elec.  1st  pf.&orlg.pf.(qu.) 

Penmans,  Ltd.,  com.  (quar.) 

Pittsburgh  Steel,  preferred  (quar.) 

Pressed  Steel  Car,  pref.  (quar.) 

Procter  &  Gamble  Co.,  common  (quar.) 

Pullman  Co.  (quar.) 

Pure  OH,  common  (quar.) 

Quaker  Oats.  pref.  (quar.) 

Ranger  Texas  OH  (quar.) 

Royal  Dutch  Co. 

Sinclair  Cousol.  Oil,  pref.  (quar.) 

Smith  (A.  O.)  Corp.,  preferred  (quar.). 
Southern  California  Edison,  com.  (quar.) 

Southern  Pipe  Line  (quar.) 

Standard  .Milling,  com.  (guar.) 

Preferred    (quar.) ' 

Standard  OH  (California)   (quar.) 

Standard  Oil  of  N'.  Y.  (quar.) 

Standard  OH  (Ohio),  pref.  (quar.) 

Standard  Sanitary  Mfg.,  com.  (quar.).. 

Preferred    (quar.) 

Stem  Bros.,  pref.  (quar.) 

Stewart-Wamer  Speedometer  (quar.) 

Studebaker  Corp.,  com.  and  pref.  (quar.) 

Suncook  .Vlllla   (quar.) 

Superior  Steel,  1st  A  2(1  pref.  (quar.) 

Swift  International 

Texas  Chief  Oil  (guar.) 

Thompson-Starrett  Co.,  pref 

TobJirco  Products  Corp..  com.  (quar.). 
Union  Tank  Car,  com.  and  pref.  (qu.ir.) 
United  Barbershops,  Inc.,  pref.  (guar.). 
Unliwl  (itw  Impiovemenl,  pref.  (guar.). 

ITnlted  Profit  Sharing  (quar.) 

United  Profit  Sharing,  (guar.) 

Unl'cd  Royalties  (monthly) 

Extra 

U.  K.  f:a.st  Iron  Pipe  A  Fdy,.  pf.  (quar.). 
U.  S.  Steel  Corporation,  com.  (quar.).. . 

Iteferred    (guar.) 

Van  Raulto  Co..  Ist  A  2d  pref.  (guar.).. 

viriilnln  Iron,  Coal  A  Coke,  common 

Wahl  Co.,  com.  (guar.). 

('Diiiiiion   (monthly).. 

('(irntiion  (monthly) 

Coiiiiiion  (iiionlhly) .. 

Warren  UroH.,  fIrHt  preferred 

Second  iireferred ..... 

Weber  A  Ilellbroiier,  pref.  (guar.)...... 

\Ve«l<Tu  Grocer,  eornriion 

White  (J.  (i  )  Co..  pri'fcrred  (guar.) 

Wlilu-  (J.  ti.)  .Maniig't,  pref.  (i|uur.) 

Will  A  Itaurner  Candle,  com.  (guar.) 

Wtxilworili  (F.  W.)  Co.,  corn  (guar.).. 
Wt.rllilfik-tofi  I'.  A  Maeh.,  pf.  CI.  A.  (gu.) 

ITcfirrKl  cluHM  II  (guar.) 

Wright  Aeronautical  Coriwratlon 

Yellow  Cub  Mfg..  (.'laJM  B  (guar.) 


Per 
Cent. 


IH 

IH 
$1 

1 

IH 
♦IH 

"4 

2 
$1 

1 
30c. 

IH 

IH 
.IH 

IH 

IH 

IH 

IH 

IH 

IH 
S3 
•e2H 

IH 

2 

IHc 

1 

1 
50/ 

IH 
S2 
*25c. 

IH 

2 

2H 

2 

2 

2H 
500. 
SI 

5 

3 

IH 

50c. 

25c. 

*1H 

3 

I 

SOc 

2 

IH 
•SI 
SOc. 
1 
•3  4 
•ft2 
SI 
2 

IH 
IH 
•2 
IH 
25c 
2H 
SI 
1 

IH 
IH 
IH 
2 

IH 
IH 
5 
2 

SOc. 
IH 
3 
SI  .824 
2 

IH 
2 
•$2 
2 

IH 
SI 
•4 

•IH 
2 

IH 
2 

SOc 
IH 

SI. 50 
2 

SI. 20 
3 
4 

14 

IH 

IH 

87  4c 

3Hc. 

3HC. 
3 
1 

IHm 
IH 
IH 
IH 
60* 

•SI. 50 

•SOo. 
SOc. 

•6(lc. 

no 
m 

IH 
•2 

14 

IH 
•260. 
2 

IH 

14 

260. 
IH 


When 
Payable 


Feb. 

Feb. 

Mar. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Feo. 

Apr. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Mar. 

Mar. 

Apr. 

Mar. 

June 

Apr. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Mar. 

Feb. 

Feb. 

Mar. 

Mar. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Mar. 

Mar. 

Apr. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Apr. 

Feb. 

Mar. 

Mer. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

May 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Apr. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Feb. 

Feb. 

Mar. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Apr. 

Apr. 

Feb. 

Mar. 

Feb. 

Mar. 

Apr. 

July 

Feb. 

Feb. 

Mar. 

Mar. 

Feb. 

Mar. 

F«b. 

Apr. 

May 

June 

July 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Feb. 

Mar. 

Aiir. 

Apr. 

Feb. 

Fob. 


Bofiks  Closed. 
Days  IncluHot. 


Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Feb.  10 
Holders 
Holders 
Holders 
Feb.  11 
Holdtrs 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  27 
Jan.   27 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

•Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holder: 
Holders 
Holders 
Holders 
Holders 

,  Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 

♦Holders 

•Holders 
Holders 
Holders 
Holdero 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Molderft 
Ilolilers 
Holders 
Holders 
Holder.H 
Holders 
Holders 
Feb.  23 
Feb.  6 
Holders 
Holders 

•Holders 

•Holders 

lIoldlTH 

IloUlers 
Holders 
Holilera 
Ilolderii 
Holder-! 
Holders 
Holders 
Holders 
Holders 
HoldiTM 

llollllTM 

lloldern 
HolderH 


Of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  reo. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  ree. 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  ree, 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  ie<!. 
of  rec. 
of  ri'O. 
of  rec. 
of  rcn. 
of  rec. 

to 

to 
of  roc. 
of  rec. 
of  reo. 
ol  rec. 
of  reo. 
of  ree. 
of  roc. 
of  roc. 
of  ree. 
of  rec. 

of  riHT. 

of  rec. 
of  reo. 
of  r«*c. 
of  riic. 
of  rec. 
of  roc. 
of  rer. 


Feb.    8 
Feb.    8 
Feb.     1 
Jan.  23a 
Feb.  150 
Mar,  11 
Feb.  15 
Feb.  28a 
Mar.  3Ia 
Jan.  31a 
Mar.  10 
Feb.    40 
Feb.    4o 
Feb.     4a 
Feb.  20a 
Feb.     lo 
Feb.     lo 
Feb.  14a 
Feb.  2 la 
Mar.  25o 
Jan.  31 
May     1 
Mar.  220 
Feb.  IS 
Jan.  310 
Jan.  28o 
Feb.  16a 
Mar.    6 
Jan.  31 
Jan.  24 
Feb.  10 
Feb.  10a 
Feb.     lo 
Feb.    8a 
Jan.  310 
Feb.     lo 
Feb.  20 
Feb.  ISO 
Jan.  31a 
Jan.   16 
Feb.  15a 
Feb.  150 
Feb.  19 
Feb.  19 
Feb.  18 
Feb.  10 
Feb.  10 
Feb.  ISO 
Feb.  15a 
Mar.  15a 
Jan.   10 
Feb.     10 
Jan.  31 
Jan.  31 
Jan.  31 
Feb.     la 
Jan.  31a 
Mar.  310 
Feb.  14a 
Mar.    5 
Feb.  24a 
Feb.    3o 
Feb.    6o 
Feb.    9o 
Jan.  31 
Jan.  31a 
Apr.  29a 
Jan.  31a 
Feb.     4 
Feb.  15a 
Feb.    7a 
Jan.   25o 
Jan.  31a 
Feb.  15 
Feb.     lo 
Mar.  10 
Jan.  30a 
Feb.  16a 
Feb.     lo 
Jan.  31a 
Feb.  16 
Feb.  17a 
Feb.  17a 
Feb.  20a 
Feb.  24 
Jan.   27 
Feb.     7 
Feb.     7 
Feb.  ISO 
.Ian.  310 
Feb.  10a 
Feb.     1 
Feb.     I 
Jan.  21a 
Mar.  10 
Mar.  20 
Jan.  310 
Feb.    6a 
Feb.     1 
Feb.  28a 
Mar.    flo 
June    7a 
Fob.     1 
Feb.     1 
Mar.    la 
Mar.    2 
Feb.    13 
Fob.   ISa 
Feb.    ilo 
Mar.  28 
A|ir.  22 
May  22 
Juno  22 
Jan.    10 
Jan.    16 
Feb.   16a 
Fill.  20 
Feb.    I  ft 
Feb.    I  a 
Fob.      1 
Feb.   lo 
Mar.  10a 
Mnr.  lOo 
Fob.   16 
Fob.      10 


•  From  gnofflelnl  (ournni.  t  The  Now  York  Htook  Fxehongo  has  ruled  that  stock 
will  not  be  guoted  nx-dlvldnnd  on  this  dale  and  no!  until  further  nollee.  n  Transfsr 
books   not   oloMid   for   this   divldr-nd,     ft  l.i-wi    British   Ineorne   tax.     rt  <'orreetlon. 

r  I'nyabln  In  stock.  /  I'nyaliln  In  eonimon  itot'k.  »  I'nyablo  In  snrlp.  ft  On  ao- 
oouni  of  nrrumulaK-d  dividends.     <  Payable  In  Liberty  or  Victory  Loan  Ixiods. 

i  Payable  In  N.  Y.  funds. 

/Now  York  HUick  Exnluinse  rule<l  that  Va.  Iron,  Cool  A  C:ok«  be  not  quoted 
ex.  tlio  50%  sUiek  divldund  on  Feb.  I  and  not  until  Knii.  17. 

m  Dnrlarrd  four  guart«rly  dlvldendn  of  I  H  %  each,  first  imymnnt  on  March  l». 

r  I )rrl,irc<l  nnmrnl  dividends  on  both  7":  nrid  «'^„  pref  nIooK.  linvnbln  In  giiarlfirly 
InstAlliiicntji  of  Mj  7„  nn<l  2%.  riwiieilivcly,  on  April  I.  July  I,  Oct  2  mid  Jan,S 
WliW  to  holdern  of  record  ou  .Mar.  14.  June  15,  Hept.  16  and  Dee.  LI.  rntpocUvoljr. 
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New  York  City  Banks  and  Trust  Companies. 

All  prices  dollars  per  share. 


Oaat-m  -v    / 

«t« 

*»« 

B«aaa 

au 

Ait 

Trust  Co.'s 

BU 

Atked 

Amerlua* 

176 

182 

IrviuK  Nat  of 

/VCfr   York 

4mer    Exob.. 

248 

252 

N    Y 

192 

195 

American 

AtlADClO 

2.'5 

-  -  -- 

vlaabattao  • 

235 

245 

Bankers  Trust 

327 

333 

Battery  Park. 

135 

145 

Meob  A  Mel 

340 

345 

Central  Union 

370 

380 

Bowery* 

4.(0 

450 

vliitual* 

500 

Columbia 

295 

305 

Broad  way  Cen 

120 

140 

Vat  Amerloari 

Ml) 

I60' 

Commercial. - 

1(15 

13.i 

BroQx  B'lr  •- 

80 

90 

Nat   City 

315 

3ii0 

Krapire 

29(1 

305 

Bronx  Nut... 

160 

160 

Vew  Neth*.. 

120 

13  > 

Ggultable  Tr. 

265 

270 

Bryant  Park* 

US 

166 

New    York... 

455 

Parm  L  4  Tr. 

440 

450 

Butob  A  r>r(>v 

130 

I  to 

Paclflc* 

300 

Fidelity    Inter 

2(10 

210 

Oent  Mercao 

17  i 

100 

Hark 

404 

408 

Fult.in 

2  to 

260 

Ohase 

285 

2(>0 

Public 

2t5 

Guaranty  Tr. 

202 

207 

Cbat  A  Pben 

225 

232 

Seaboard 

290 

310 

Hudaun 

170 

---. 

Oheleea  Exob* 

KO 

90 

■;tin(lard*.. 

2UI 

260 

Law  Tit  4  Tr 

130 

Obemloal . 

515 

620 

State* 

250 



Lincoln   Trust 

155 

US 

Ooal  A  Iron.. 

(10 

<!i0 

rradesmen's  • 

i   IM 

Mercantile  Tr 

280 

300 

Colonial* 

270 

_, 

23d  Ward*... 

210 

Metropolitan. 

260 

265 

Oolumhla*..- 

lii5 

165 

UalDQ  Exoh  . 

195 

205 

Mutual  (West 

Oommerce. 

248 

262 

(Jnltf^  States* 

165 

175 

cbest«r    

1 10 

125 

Ootn'Dwealtb* 

215 

225 

Waab  Ht9* 

325 



N   Y   Life  Ids 

Oontlaeoial    . 

i.m 

145 

YorkvUle*.. 

420 

4    Trust 

600 

Corn  Exob*-. 

360 

365 

1 

N  Y  Trust.    . 

308 

313 

Oosmop'tan* 

'10 

100 

Title  Ou  4  Tr 

310 

320 

Bast  River... 

170 

-_  -_ 

Brooklvn 

U  9  Mtg  4  Tr 

2(>5 



Plftb  Avenue* 

925 

Coney  Island* 

145 

155 

United   States 

950 



?lftb 

150 

First 

250 

260 

First 

930 

940 

Greenpolnt.. 

1   ""^ 

l8o    1 

Brooklytt 

Qarfleld    ... 

215 

22=. 

Homestead* 

80 

100 

Brooklyn   Tr. 

410 

420 

Qotbam 

190 

198 

Mechanloe'*. 

90 

90 

Kings  County 

680 

.... 

Qreenwiob*. 

240 

26(1 

Montauk*.. 

125 

Manufacturer 

215 

--.- 

aanovor 

825 

KAf, 

Nassau 

2'n 

People's 

300 

---- 

Harrliiiito 

3S8 

3'>5 

North  Side* 

200 

210 

Imp  A  Trad 

510 

520 

People's 

lo 

165 

lodijiwnni* 

155 

165 

*  BaiiRn  (uarked  ivicb  (*)  are  State  baolsa.  I  New  atook    z  Ex-dlvldend.  vBx-ngDU 

New  York  City  Realty  and  Surety  Companies. 

All  prices  dollars  per  share. 


t*» 

A<t 

8M 

Aak     Realty     Aasoo 

Sid 

Afk 

AUtao  Klty. 

70 

80 

Lawyers  Mtu' 

132 

(Brooklyn) 

107 

112 

imer  Surety 

67 

73 

vltge    Bond 

90 

100 

0  9  Casualty. 

155 

165 

Bond  4  M  O 

235 

215 

Vat    Surety.. 

211 

216     OS  Tltl  Guar 

80 

90 

Olty  Investln. 

... 

... 

N    Y    Title    * 

West  4  Bronx 

Prrfon^  • 

'IB 

mil 

M  irtBaze 

144 

152 

Title  A  M  O 

It.-- 

I6S 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— FollowinfT  is  tlip  report  made  to  the  Clearinj^  PloiiS" 
oy  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INaTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
{Stated  (n  thnunands  of  dollars — thai  Is,  three  ciphers  [000]   omitted.) 


CLEARING 
NON-MEMBERS 

Week  ending 
F  b.  4  1922. 


MemlMjrs  of 
Fed'l   Ren.    Bank 

Bsttery  Park  Nat. 

Mutual  Bank 

W.  R.  Grate*  Co- 
YorkvlUe  Bank... 


Total 

State  Banks. 

.Vol  Afniiber.i  of  th' 
Federal  Rrstni  Rank 
Bk.  of  Wash  Hts. 
Colonial  Bank 


Total 

Trust  Companies 

Sol  Afimt,<r.t  of  lit 
Federal  Keaervf  Bank 
Mech.Tr..Bayonno 


Total 


Grand  aegregate 
Compurlsuu  previo 

Or'd  aggr.  Jan.  28 
Gr'd  atinr  Jan.  21 
Or'd  aggr.  Jan.  14 
Gr'd  aBgr.  Jan. 


I     Net 
f^apilai.  ProfUs. 

Vat.bk8.Dec.31 

StatebksNovIS 
I'r.  COS.  Dec  31 


iionns, 

Dls. 

counts, 

Invest. 

minis, 

&c. 


Cash 

In 
Vault. 


.500 
200 
600 
200 


2,400 


100 
6U0 


700 


2-0 


$ 
1.4.53 

813 
1,094 

833 


\Averagei  Averaoi 


$ 

10.370 
11,112{ 
4.670 
18.312 


4,199    44,464 


436 
1,716 


2,163 


65S 


200 


555 


3.300     6.907 
us  week 


3.933 
16.622 


150 

243 

21 

503 


Resrree  Net 
tcith    'Demand] 

Legal  I  Di- 
Depost-^.   posits 

lories. 


Average]  Actraae 


S 

t.247 

1,580 

391 

1.460 


$ 

7.736 

11.062 

l..')93 

8.695 


20,555 


8.963 


907 


464 
2.141 


2.605 


347 


4.679 


229 
1.329 


29.086 


3.608 
17,645 


1,558      21,253 


168 


8.968 


347| 


168 


Net 
Time 

[>e. 
posits. 


Nafl 

Bank 

Circu- 

laiion. 


Average  Average 


21S 

587 

1.191 

9.601 


11,597 


30 


30 


3,370"     5,591 


3,370      5,591 


73.987      3.869      6.405    a.53.709    17,218 
■362|       —60.       — 75|       —830        +46 


3.300  6.907  74.349,  3,929  6.480 

3..300I  6,9.54  73.925  3.990  6.592 

3..300  6,954  73,324  4.302  6.543 

3,300  6,963  72.208  4,29ll  6, .'545 


a.54.599,  17,172 

355.629  17.148 

a54,879|  17.031 

a.'>4.988l  16,894 


197 


197 


197 

-1-1 


196 
197 
197 
196 


a  U.  8.  deposit*  deducted,  51,407,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $1,371,000. 

Excess   reserve,   $770  decrease. 

Philadelphia  Banks. — Th(;  l^hiladolphia  Clearing  House 
italement  for  the  week  oiiding  Feb.  4  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  System  the  reserve 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  Cipher t   (00)   omUted. 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  4  Investm'te 
Exchangee  (or  C;iear. House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposlta 

U.  8.  deposits  (notlncl.).. 
Res'vc  with  legal  deposit's 
Reserve  with  F.  R.  Bank. . 

Cash  In  vault* 

Total  reserve  and  casb  held 

Reeerve  required 

Excess  MB.  4  cash  In  Ttuilt 


Week  ending  Feb.  4   1922. 


Members  of       Trust 
P.R.Ri/siem  Companies      Total. 


J.33.475.0 
93.753.0 

596.799.0 
29.078.0 
84.488,0 

106.1,33.0 

459.532.0 
14,274.0 

579.939,0 


51,145,0 
7,977.0 
59.122.0 
47.560.0 
11.562,0 


Jan.  28 
1922. 


J4. 500.0 
13. .567.0 
32,766.0 

660.0 
18.0 

361,0 
19,049.0 

413,0 
19,823,0 

"  "3,"2"2V.6 

""y9V,6 
4,020,0 
2.829.0 
1.191.0 


$37,975.0 

107.320.0 

629.565.0 

29.738.0 

84. ,506.0 

106.494.0 

478. .58 1.0 

14.687.0 

599.762.0 

22.195.0 

3.224.0 

51.145.0 

8.773.0 

63.142.0 

50.389.0 

12.753.0 


$37,975.0 

107.320.0 

626.773.0 

22.216.0 

79.486.0 

106,151.0 

471.445.0 

14.895.0 

592.491.0 

9.121.0 

2.584.0 

47.452.0 

9.757.0 

59.795.0 

50.187.0 

9.608.0 


Jan.  21 
1922. 


$37,975.0 

107,320,0 

625.918.0 

25.508.0 

84.786.0 

107.222.0 

481.466.0 

14.482.0 

603.170.0 

9.753,0 

2,343.0 

48.753.0 

10.066.0 

61. 162.0 

50.683.0 

10.479.0 


k.  *  Cash  In  vaulte  not  counted  as  reserve  for  Federal  Reserre  members. 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  Plouse  weekly  statement  for  a  series  of  weeks: 

BOSTO.V  CLEARING   HOL^E  MEMBERS. 


Feb.i 
1922. 


Changes  from 
pretious  week. 


Jan.  28 
1922. 


Jan.  21 
1922. 


$  S 

Circulation .J     2,129,OTOIno.  G, 

Loans.  (llsc'Ui<t  Investments.  527.811.0)0  Inc.  7,489, 

Individual  dc|)oslt8.  Iiicl.  U.S.  401.726.0)1  Inc.  1,437, 

Due  to  banks 99.467,0)0  Inc.  3.908 

Timedeijoslt.s 23,7-50.0)0  Inc.  1,011, 

United  a(ates  depo-iltB i    17,728.000  Inc.  9,113. 

Exchange.s  for  <;i(>jir(iig  House    20.402.0)0  Inc.  5,910, 

Due  from  other  biitiks i   ,52.896,0)0  Inc.  4.249, 

Reserve  111  Fed    Res.  Bank   .  .1  44,086.000  Dtc.  499, 

Ca.sh  In  bank  and  F    R    Hank      6.341.000  Dec.  693, 
Reserve  eX'-e-ss    In    bank   and                         |                                | 

Federal  Reserve  Bank '        584.000  Dec.  48.000 


I 
OOO  2 
000  520 
000  400 
000  95 
000  22 
OOO  8 
030  14, 
000  4S 
000  44 
000       7, 


s 

,123.000       2 

,322.000  .523 

,289. ()()()  414 

559.000     97 

739.01)0 

015.000 

492.000 

647.000 

,585.000 

034.000 


S 
129.000 
190,000 
083,000 
6.58.000 
281.000 
3.59.000 
420.000 
104.000 
143,000 
332.000 


6.32.000       1.153,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Feb.  4.  The  figures  for  the 
separate  banks  are  the  average  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW     YORK     WEEKLY    CLEARING    HOUSE    RETURVS. 
{Staled  In  Hinusnnils  of  doi'f — that  is,  thru  ciphers  ( ii)  )i  onwei.') 


1     Net 
Cnuital.\  ProfUs 


CLEARING 

HOUSE 

Ml-MBKRS 

(.000  "mtofif)    iNifl.       llecSI 

Week    endlnaState.      Nov  15 

F   b.  4  IQ22.       Ir.  cys.,  Nov.15 


Members  of 
Fed.  Kes.  Rank 
Bk  of  NV.  MBA 
BR  of  M:inh:if,l 
Mech  A  Met  Viit 
Bank  of  America 
NiU  City  Bank 
Chemlc:il  Nat. 
Atlantic  Nut. 
Nat  Biitcn  &  Dr 
Amer  Exch   Nat 
Nat  BkofConim 
Pi.ciflc  Bunk.. 
Chat&Phen  Vat 
Hanover    Nat 
Corn  Exchange 
Imp  A  Trad  Nat 
Natloniil  Park 
East  River  Nat 
First  National 
Irvint!    K'lMonal 
Continental 
Chase  National 
Fifth    Avenue 
Commoiiwealt  h 
Garfield   Nat. 
Fifth    Nationiii 
Seaboard   Nat 
Coal  A  Iron  Nat 
Union  Eych  Nat 
Bklvn  Trust  Co 
Bankers  Tr  Co 
U  S  M  trfe  A  Tr 
Guaranty  Tr  Co 
Fldellty-Int  Tr 
Columbia  'I'mst 
Peoples  Trust 
New  York  Tru.st 
lln'^oln  Tnist 
Metroiiolltnn  Tr 
Nassau  N  It,  Bk 
Farmers  Ln  A  Tr 
Columbia    Bank 
Equitable  Trust 


$ 

2.ono! 

5  01 11), 

10.0(10 

5.. 51)0 

40  000 

4.. 500 

1,000 

.5111) 

5  OIK) 

25.01)0 

l.OiM) 

7.<)')() 

3,0')0 

7,. 500 

1,51 10 

111  01)1) 

I.O'K) 

10.0110 

12. "'(II) 

I  O'KI 


20.1)00    21.104 


500 
400 
1 ,00(1 
1 .0011 
3.00I) 
1.500 
l.OlM) 
1.5(10 

20.00(1 
3.0'l(l 

25.00(1 
1 .5(11 
5.00(1 
l.-'^Ofl 

10. ODD 
2.0(MI 
2.0(HI 
1.001) 
5.0(H» 
2.000 

12.0(KI 


Loans, 
Discoutu, 
Invest- 
ments, 
&c. 


Reserve 
Cash       wUb 
in         Iifonl 
VauU.  Deposi 
lories. 


$ 

7.478 
1 7.. 520 
16.523 

5.855 
61  082 
15.716 

1 .085 
225 

7  7.54 
34.763 

1.727 

8.182 
21.314 

9.758 

8..5(l(» 

22.894 

751 

41.292 

10.856 

843 


2.339 
896 
1..535 
708 
4.973 
1  ..30t 
1. 410 
2.773 

20.408 
4..324 

16..5.52 
1.689 
7  777 
2.107 

16.996 
1 .236 
3.418 
1.525 

12,641 
1 .743 

16.502 


Average  Feb.  4  272.9()i»438.120 


Arerage  [ 
$        I 

37.128; 
117,488' 
151. .588 

.52.. 558 
4S9.I42 
116.3S9 

15.639 
5.527 

91.745 
.305.948 

22,342 
1.32,092 
1 12.944 
165.608 

35.854 
1,57.023 

14.476 

240.128 

191.946 

7,091 

329.876 

20,189 
8.493 

16.329 

13.783 

48.9.52 

15.416 

16,165 

35.796 
2.52.682 

.52,. 5.56 
376.9-57 

19.217 

75.5 

37.543 
138.629 

21. .529 

29.071 

14.446 
123.073 

24.128 
1.32.175 


4,265.716 


Totals,  fctual  condition 
Totals,  actual  co  ndltioii 
Totals,  actual  co  ndltion 

State  Banks 
Not  .Members  of 
Fed.  Reserre  Bat  A 
Greenwich  Bank      1.000 
Bowery   Bank..  250 

State  Bank 2. .500 


Feb 
Ian. 
Jan. 


4|4.294.801 
28  4,229.146 


21 


Average  Feb.  4 


2.008 

818 

4.351 


3,7.50,     7,179 


-r 


Totals,  actual  CO  ndltion  Feb.  4 
Totals,  actual  condition  .Ian.  28 
Total  .  actual  condition  Jan.  21 

Trust  Go's     j 
Not  \tembern  of] 
Fed.  Reserve  Bank' 
Title  Guar  A  Trl     6.000    13.566 
LawyersTIATr     4,000,     6,053 


Average  Fob.  4    10,000,   19.619 


Totals,  actual  co  ndltion  Feb.  4 
Totals,  actual  condition  Jan.  28 
Totals,  actual  condition  Jan.  21 


4,254.903 


18.274 

5.435 

78.197 


101.906 


102.814 
101.381 
101,654 


46,300 
25,258 


71.558 


71.580 
71.738 
73.677 


Gr'd  aggr.  avge.|236,650 464.919,4.439. 180 
Comparison,  previous  week I  -1-30.156 


A  verwe 

$ 

634 

1.779 

7.. 580 

1.190 

7.250 

1.091 

359 

87 

1.114 

1.080 

941 

5.610 

560 

6.148 

649 

1.005 

306 

44.' 

4.227 

120 

6.269 

677 

463 

434 

265 

927 

6.50 

516 

805 

855 

668 

1.393 

326 

886 

135 

441 

418 

477 

319 

528 

565 

1.685 


1. 


62.577 


61,941 
63.612 
63.972 


1,456 

634 

3,173 


5,263 


5,297 
6,.576 
6,105 


1,299 
814 


Net 
Demand 
Deposits. 


Average 

$ 

3,510 

14.181 

18.510' 

6.864 

.56.505 

13.968 

1,987 

587 

10,933 

34,2.55 

3,234 

15.609 

13.377 

22.691 

3.669 

16,835 

1,421 

21,851 

24,348 

857 

40,152 

2,808 

1.176 

2.264 

1.751 

6, .574 

1 ,684 

2.265 

4,2.58 

29.295 

6.391 

41.328 

2.512 

9.482 

3,766 

16,443 

2.942 

3.311 

1,294 

12,096 

3.205 

19.264 


Tim* 
De- 
posits. 


500.533 


507.270 
511.306 
535,720 


Average 
$ 

26.387 

96.461 

140..5S6 

51.778 

*628.848 

103.778 

14.712 

4.070 

81.015 

265.846 

22.936 

109.841 

98.733 

155.393 

27.966 

129.051 

13,113 

167. 1 9<: 

186.922 

5.724 

298.786 

20.5.57 

8.534 

15.577 

13.261 

44. .57 1 

12.681 

16.614 

31.376 

*234.I47 

49.153 

•428.418 

18.. 54  3 

72,139 

36,446 

121.020 

20.447 

24.. 33  7 

12.756 

*95,181 

24,729 

*171.I,57 

03,7.56.707 


Bank 
Cireu- 
lo- 
tion. 


Ai'eraue.Awgt. 


$ 

1,960 

993 

1,716 
3.50 
232 
296 


$ 

8901 

12.676 

2,3021 

983; 

37,503i 

1,9221 

635 

72. 

1, 6061  4,916 

4.2161     

218)     

16,580    4,797 

I       100 

17,261)    

3.5'  49 
2.,567l  5,446 
1 ,358i  50 
3.586  7.247 
3.578    2,514 

looi 

1 1 ,475] 


1,092 


4&' 

48.51 

782| 

8031 

342 

3,1731 

15,326| 

1 ,6441 

15.268 

616' 

2,7771 

1,298 

2,029 

732 

1,201 

269 

16,102 

870 

5,304 


396 
248 
69 
415 
395 


50 


90,512J33,330 


c3. 733.862^1 91. 341133.357 
c3. 761. 419  171,1,59',33,325 
c3,781,685  187,097  32,947 


1,907 

312 

1,901 


4,210 


4,406 
4,274 
4.373 


3,231 
1,776 


2,113      5,007 


2,148 
2,176 
2,224 


69,953 
— 2,38S 


Gr'd  aggr..  oct'licond'n  |Feb.    4|4,469,I95|  69,386)516.727 
Comparison,  previous  wieek -1-66, 930, — 1.978! 


Gr'd  aggr.,  acfilcond'n  Jan.  284,402.265 
Or'd  aggr.,  act'lcond'n  Jan.  214,430,234 
Gr'd  aggr.,  act'lcond'n  Jan.  144.482,795 
Gr'd  aggr.,  »ct'l'cond'n  llan.     714.464,919 


71,364 
72,301 
76.09615; 
82.69.51.567 


5,051 
5.087 
5.39-1 


509.670 
+ 1 .676 


—6.940 


523.667 

545.487 

29.314 

.259 


18.372 

5.202 

28.230 


51.804 


52,1,58 
52.252 
52.289 


29.934 
17.030 


46.964 


60 
47.151 


47.201 


47.181 
47.261 
47.431 


891 
362 


1.253 


46.592  1.2271 
47.72.'  1 .270; 
60.30         1.2331 


3.856.47 
—  1.743 

3.832.612 
—278.782 


i38.966  33.330 
+  5.3991  -f-291 

239. 749)33.357 

+20059     +32 


3.861..394  219.69033.326 
3.884.281  235.761  32.947 
3.940.402  240.306  33.251 
3.926.017  2.39.525I33.I8O 

NoU.~V.  3  depaslls  deducted  from  net  demand  depaslts  In  the  general  tola 
.ibove  were  as  follows:  Average  for  week  Feb.  4.  $97,583,000:  actual  totals  Feb.  4: 
$142,661,000:  Jan.  28.  $58,362,000:  Jan.  21.  $58,512,000:  .Ian.  14.  $76,348,000' 
Jan.  7.  $87,489,000.  Bills  p.ayable.  rediscount*,  aocoirtancos  and  other  liabilities' 
average  for  the  week  Feb.  4.  8358.985.000;  actual  totals  Feb.  4.  $366,901,000 
Jan.  28.  $391,697,000:  Jan.  21.  $412,167,000;  J.-»n.  14.  $3S4. 952.000;  Jan.  7.  $420." 
205.000. 

*  Includes  deposits  in  foreign  branches  not  included  in  total  footing  as  follows: 
National  City  Bank.  $105,164,000:  Banker?  Trust  Co..  $12,701,000:  Guaranty  Trust 
Co.,  $102,433,000;  Farmers'  Loan  &  Trust  Co.,  $266,000:  Equitable  Trust  Co., 
$23,518,000.  Balances  carried  In  banks  in  foreign  countriee  as  reserve  for  such 
deposits  were:  National  City  Bank,  $37,277,000:  Bankers  Trust  Co..  $323,000; 
Guaranty  Trust  Co.,  $16,094,000;  Farmers'  I-oan  A  Trust  Co.,  $286,000;  Equitable 
Trust  Co,.  $2,771,000,    c  Deposits  In  foreign  branches  not  included. 
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ATEMENT   OF   RESERVE   POSITION    OF   CLEARING   HOUSE    BANKS 
AND  TRUST  COMPANIES. 


jmbers  Federal 

leserve  banks 

,te  banks* 

ist  companies 

["otal  Feb.     4 

Potal  Jan.  28 

rotal  Jan.  21 

["otal  Jan.  14 


Averages. 


Cash 
Reserce 
in  Vault 


Reserve 

in 

Depositaries 


Total 
Reserve 


$  S 

500,533,000  500..3.53,000 


4,210,000 
5.007,000 


9.473,000 
7,120,000 


5,263.000 
2,113.000 


7,376,000  .509,570.000  516,946,000  510,456,590 
7.584,000  507,894.000  515,478,000  510,556,780 
8.353,000  508,214,000  516,567.000  517,100,100 
8.703.000  5.56.386.000  565,089.000  520,615.670 


a 

Reserve 
Required 


$ 
494,087,270 
9,324,720 
7,044,600 


Surplus 
Reserve 


$ 
6.265.730 
148,280 
75.400 


6,489,410 

4,921,220 

Def533,100 

44,473,330 


jmbers  Federal 

leserve  banks 

,te  banks* 

ist  companies 

rotal  Feb.     4 

rotal  Jan.  28 

["otal  Jan.  21 

rotal  Jan.   14 


Actual  Figures. 


Cash 

Reserr-e 

in  Vault. 


Reserve 

in 

Depositaries 


507,270,000 

5.297.000      4.406,000 
2,148,000       5.051,000 


Total 
Reserve 


S 

507.270,000 
9,703,000 
7,199,000 


b 

Reserve 
Reiulred 


491,142,290 
9,388,440 
6,988,800 


7.445,000  516,727,000  524,172,000|507,519,530 
7.752.000  523.667.000  531.419.000  510.683,050 
8,329,000  545,487,000  553,816,000  514,190.030 
8,403,000  529,314,000  537.717.000  521,558.700 


Surplus 
Reserve 


$ 
16.127,710 
314,560 
210,200 


16.652,470 
20,735.950 
39  625.970 
16,158.300 


■  Not  members  of  Federal  Reserve  Bank. 

I  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
1  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  tn- 
dea  also  amount  of  reserve  required  on  net  time  deposits,  which  w?3  as  follows: 
).  4.  $5,715,360;  Jan.  28,  §5,550.390;  Jan.  21,  85,609,280;  Jan.  14,  S5. 743, .380. 
»  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
I  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  in- 
les  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
).  4.  .S5, 740, 230:  Jan,  28,  $5,134,720;  Jan.  21,  ■55,612,910:  Jan.  14.  35,744.160. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
juse. — The  State  Banking  Department  reports  weekly 
:ui'es  sho"wang  the  condition  of  vState  banks  and  trust  eom- 
nies  in  New  York  Citj'  not  in  the  Clearing  House  as  follows: 

MMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
JEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 
(.Figure*  Furnished  by   State  Banking  Department.') 

Differences  from 
Feb.  4.  previous  week. 

ins  and  Investments $633,952,000    Inc.  S4, 673, 500 

Id 4,904,900     Inc.  27,900 

rrency  and  bans  notes 16,292,500     Dec.         86,700 

posits  with  Federal  Reserve  Bank  of  New  York..      52,102,300    Dec.    3,723,100 

tal  deposits 655,736,600     Inc.     5,176,100 

poslte,  eliminating  amounts  due  from  reserve  de- 
>ositarie8  and  from  other  banks  and  trust  com- 
)anles  In  N.  Y.  City  exchanges  and  U.S.  deiKJalts.    608,506,500     Dec.    1,636.100 

serve  on  deposits 103,919,000     Dec.    2.031,800 

rcentage  of  reserve,  19.9%. 

RESERVE. 

State  Banks — Trust  Companies — 

Bh  In  vault ..♦$25,260,000     15.64Co         $48,039,700     13.36% 

poBlta  In  banks  and  trust  cos 8,325,000       5.15%  22.294.300       6.20% 

rotal 533,585,000     20.79%         $70,334,000     19.56% 

'  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
ite  banks  and  trust  companies  combined  on  Feb.  4  were  $.52. 102.300. 

Banks  and  Trust  Companies  in  New  York  City. — The 
erages  of  the  New  York  City  Clearing  House  banks  and 
ust  companies  combined  ^vith  those  for  the  State  banks 
id  trust  companies  in  Greater  New  York  City  outside  of 
e  Clearing  House,  are  as  follows: 


COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIE8    IN 
GREATER  NEW  YORK. 


Loans  artd 

Demand 

*Tota]  Cash 

Reserve  in 

Investments . 

Deposits. 

in  Vaults. 

Depositaries . 

Week  ended — 

S 

S 

S 

% 

Dec.     3 

5.077.382.800 

4,476.178,000 

104,664,200 

595.033.000 

Dec.   10... 

5.054.812.500 

4,432,387,300 

106,038.300 

578.899.700 

Dec.    17 

5,082.494.800 

4.490.114  200 

109.700.300 

608,686.200 

Dec.   24. 

5.129.620,700 

4.488,903,800 

114.718,800 

601,032,500 

Dec.   31. 

5,106,037,500 

4,479.192,900 

110.207.300 

607,052,600 

Jan.      7 

5,139,521,900 

4,594,091,300 

103,995,400 

1661.340,400 

Jan.    14 

5,110,207,100 

4.566.220.000 

104,881,900 

644,736,100 

Jan.    21 

5,096,705,600 

4.525.120,000 

95.694.700 

591,642,500 

Jan.    28.. 

5,038,302,500 

4.467.360.600 

93.598,200 

592,588,600 

Feb.     4 

5,073,132,000 

4.463.981,500 

91,150,400 

592.291,600 

*  This  Item  Includes  gold,  silver. .legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes,     z  Corrected  figures. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— -The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Feb.  8  1922,  in 
comparison  with  the  pre^nous  week  and  the  corresponding 
date  last  year: 

Feb.  8  1922.      Fe*.  1  1922.    Feb.  11  1921. 

Gold  and  gold  certificates 286.889,883      289,068,245      111,975,000 

Gold  settlement  fund — F.  R.  Board 54,375,532        78,412,287        47,039,000 

Gold  with  foreign  agencies 

Total  gold  held  by  bank 341,265,416      367,480,533      159,014,000 

Gold  with  Federal  Reserve  Agent 711,797,278      711,966.978      206,168.000 

Gold  redemption  fund.. 10.000,000        10.000.000        41,000,000 

Total  gold  reserves --1.063,062,694  1,089,447,511      406,182,000 

Legal  tender  notes,  sUver.&C- 43,059,633        48,612,763      159,337,000 

Total  reserves 1,106.122,327  1,138,060,275  565,519,000 

Bills  discounted:  Secured  by  U.  S.  Gov- 
ernment obligations — for  members 111.431,635        92,442,392  394.403,000 

All  other— For  members. 41,345,134        26.769.956  52»,810,000 

Bills  bought  In  open  market 40,402.582        36.559.698  14,486,000 

Total  bills  on  hand.. 193.179,353  155,772,047  929,699,000 

U.S.  bonds  and  notes 29,451,750  24,713,750  1,257,000 

U.S.  certificates  of  Indebtedness — 

One-year  certificates  (Plttman  Act),..  33,900,000  35,400,000  59,276,000 

All  others 69,215,000  47,695,000  2,303,000 

Total  earning  assets 325,746,103  263,580,797  992,535,000 

Bank  premises 6.967.154  6.967.147  4,238,000 

5%  redemp,  fund  agst.F.  R.  bank  notes  1.610,810  1,650,660  2,627,000 

Uncollected  Items. 92,199,653  115.237.390  119,298,000 

All  other  resources 2,358,051  2,468,378  2,332.000 

Total  resourcee 1,535,004,100  1.527,964,650  1.687,760,000 

lAabiUtUs—  — —  =  ^= == 

Capital  paid  In - - 26.957.850  26.957.850        26.452,000 

Surplus--- --- 60,197,127  60.197,127         56,414,000 

Reserved  for  Government  Franchise  Tax  204 ,381  169,805       

Deposits: 

Government -- ---       41,397,259  50,254,909         22,007,000 

Member  banks— Reserve  account 686,329,753  662,370,687      655,629,000 

Another 11,407,856  15.203.236         13,497,000 

Total  deposits 739.134.869  727,828,833  691,133,000 

F,  R.  notes  In  actual  circulation 615,027,375  614,030,882  787,938;000 

F.  R.  bank  notes  In  ch-curn— net  liability  20,262,200  20,518,200  40,124,000 

Deferred  avallabUlty  Items— 70,083,6.38  75,373,730  73,961,000 

All  other  liabilities-. 3,126.658  2,888,222  11,738,000 

Total  liabilities 1,535,004,100  1,527,964,650  1,687,760,000 

Ratio  of  total  reserves  to  deposit  and  . = —  —  — — 

F.  R.  note  liabilities  combined 81.7%  84.8%  39.4% 

Contingent  liability  on  bills  purchased 

for  forelen  correspondents 11,983,994         12,006,666  8,100,950 

NoU. — In  conformity  with  the  practice  of  the  Federal  Reserve  Board  at  Washing 
ton,  method  of  computing  ratios  of  reserves  to  liabilities  was  changed  beginning  wit* 
the  return  for  March  1 8 .  Instead  ol  computing  reserves  on  the  basis  otnet  deposits— 
that  Is.  including  In  the  total  of  deposits  "deferred  availability  Items"  but  dcductlni 
"uncollected  Items" — the  new  method  Is  to  disregard  both  amounts  and  figure  th*- 
percentages  entirely  on  the  gross  amount  of  the  deposits.  For  last  year,  however, 
the  computations  are  on  the  old  basis;  that  Is,  reserve  percentages  are  oaloulated  o* 
basis  of  net  deposits  and  Federal  Reserve  notes  In  olroulatton. 


Tile  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Feb.  9. 
tie  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
g  weeks,  togjether  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
tely  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
ansactions  in  Federal  R<;8erve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
eserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


Kurthftr  (calns  of  80.800.000  In  (?old,  offsftt,  however,  by  aKKro^atc  l()s.scs 
$8,7fK),000  of  othi;r  n-wirvc  ca.sh,  larKoIy  jcrf^nhackM  and  silvnr  fxTtlficat<!H 
id  accompanlfKl  by  an  Inr.rfHHK  of  $1H.00').000  In  doposll  liabilities  and  a 
durtlon  of  ?I1  000  000  In  Fwloral  Ki-s<;rvi;  not*;  rlrciilallon  arc  lndl<:.il^;<l 


thf!    Kc'I 
njc/l  as  / 

(tv.  ,  ;l  rlr 


rfJs    weekly    roriHollclaU^d    bank    Ktat<rnient, 

fin  Feb.  8  1922.     The  bunks'  rcfw^rvc  ratio 

V'1.1%. 

'<irlifi««  of  paper  secured  by  United  .StatoK  Govern- 

I  fJovemriHTit  pap«T)  nhow  ,in  Inrroase  of  $800,000 

u'.i,'      1,11    hand    declined    by    31  .'i, 200, 000. while 

'.;     i.  ;  '  I    Khow    ;in    lnrr<-.i^:   of  $1.200.00f). 

'or.i       ,1,-1    notes   wiTit   up  $10,200,000,    l.irner 

hy    tlie    New    V'ork,    i'hiladeiphia,   Cleveland,    (Jhle.iKO, 

City  and   .San    Franeln/o  baiiKH  belnn  offs<'t.  In  p.irl    i)y 

'       ■'     -    -       •     ■     '        the    Ali.mta    Itatik.      I'llliiiaii 

bank  nol.<'H  nhow  :i  rlecreasi'  of 

'  -t.  In  eonwtoiieiire  of  eonNlder- 

I.    f 'levr-land,    liOMtOM    and    Hi. 

.1)0,000       Total  eariilOK  aw«-l«, 

.  .i.   w.  1.:   5.;i),(i00,000  larKcr  than  the  week 


before,  larger  increases  under  this  head  reported  by  the  New  York.  Clove- 
land  and  Kansas  City  banks  IxitnK  offset  by  liquidation  of  earning  assets 
by  the  other  Hc«or\e  banks. 

Govemmeril  paper  under  discount  Increased  from  $301,100,000  to 
S3fJl,<K)0,00().  Of  the  total  held  .«;2(;.''i,:i00.000,  or  7:i..3%.  were  secured 
by  I.lliirtv  and  other  U.  H.  bonds.  $27,000,000.  or  7..'>%  by  VU-lory  notes. 
$90,200,000.  or  r,.:i%  by  Troasurj'  notes  and  $,'i0,;i0O,O00,  ori;j.9'/„  by 
Treasury  eertlfleates,  compared  with  $272,<)O0,000.  $27,800,000,  $i:},100,- 
000  and  $:i7,.IOO,000  reported  the  week  before. 

As  aKalnst  :in  Incniase  of  S2,'), 200, 000  In  nK^mbers'  restirve  deposits,  the 
b.anliM  report  decreases  of  $2,000,000  in  (iovernnuuil  deposits  and  of  S,"),- 
200.000  In  f)lher  deposits,  composed  largely  of  non-niemlx-rs'  cle;irinK 
account-"!  and  cashier's  cheeks. 

NotwIih.HtanrlliiK  larKer  fiKures  reported  by  the  Now  York,  Philadelphia 
and  <;li'veland  b.uiks,  the  total  Federal  Kf'serve  note  circulation  shows  a 
decre.iH.-  for  the  wei'k  of  . SI  I  . '1(10, 0(10,  conipan-d  with  a  reduction  of  $2.''»,- 
:'.00,(I00  for  the  corresi)ondliiK  week  In  1021.  'I'he  li.miis  ri'porl,  also  a 
deereas*!  of  about  $100, 0(H)  iti  their  aKKrcKalo  net  llnbllltles  on  Keder.il 
l{e<ierve  bank  note*  In  circulation,  iis  against  ii  nxinct.ion  of  $1,700,1100  In 
the  ,'iwiount  of  these  noleH  outslutiding,  shown  by  llm  Treasury  Depart nii'Ul. 


Combined  Resourckh  and  LiAniMTiKS  op-  thk  Fkdkkai>  Reserve  Banks  at  tub  Ci.ohh  ok  Businbhh  Feu.  8  1922. 


KKHOlKCKa. 

uMl  »ntt  «oIfl  nnrttncAln 

Did  wittl«m«>nt.  F    n    Board.... 
old  with  foreign  agf^octflii  ...... 

Total  t'M  hold  hy  banka 

nid  witb  KcdiTAl  ri<-mrv9  agniti 
old   r«d>-mptlnn  fund .... 

Total  gold  tmmry* ........ 


Feb.  8  1023. 


Feb.  I   1022. 


3H2.4IR,nOO 
814,110.000 


H2.<i'i:i.u<i<i 


388,044,000 
600,193,000 


Jan.  25  1022 


t 

383,841,000 
483,233,000 


2.021,382,000  2,U1 1 .... 


Jan.   18  1023 


383,400,000 
40e.3A7.000 


Jan.  11  1023. 


883,138,000 
802,010.000 


Jan.   4  1033. 


877.078,000 
807,830.000 


"><y     HHI.HH.IHH)   8H8,ftl  1,000 

n)  i.oio,wii.rKm  I.oo2,(ti2,ooo 

')0i   lOO.KHO.(KK)    HO,H7ft,0<)0 
.^JOO  3.808.880 .OOol2.878.208.0(X) 


Doe.  28  1021 


380.01 1, nno 

034,0l>0,0(K) 


ttiri. OKI. 0011 
i,Kin.:mw.oof) 

lOM.J.'I.OOO 
2,800,000.000 


D*e.  31  1021 


380,308,000 
680,031.000 


V»h.  II  I9JI. 


204.IIH.1,000 
4H0,4M0,00* 


o;io,HHn,ooo  i,H%.ii,'^.nnn 

1,8.1.1  ION, (KM)  I.ih'>,0<7,n0« 
07,007,(M)O|   Ih7,'t7(.,00n 

3,870.004.000  3.121.978.000 
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Lesal  tender  notes,  sliver,  Ao 

Total  reserves 

Bills  dlsrouDied: 

Secured  by  U.  8,  Govt,  obligations. 

All  other.- 

Bills  bougbt  In  open  market 

Total  bills  on  hand 

(7.8   boM'lH  and  nouis 

tr.  8.  c«rliri(;aie9  of  Indebtedness: 
OiiB-ypur  nertlflcatoB  (Plttman  Act) 
Allo'hpr 

Municipal  warrants 

Total  earnlns  assets 

Bank  iiremlses 

S%  redernp.  fund  agst.  F,  R.  bank  notes 

Uncollected  Items 

All  other  resources 

Total  resources 


LIABILITIES. 

Capital  paid  In. 

Surplus 

Reserved  for  Govt,  francblse  tax 

OeposltH — Government 

Member  banks — reserve  account 

Another.. 


Total 

F.  R.  notes  In  actual  circulation 

F.  R   bank  notes  In  circulation — netllab 

Deferred  iivallablllty  Items 

All  other  llabllltlles 


Feh.  8  1922. 


Feb.   1  1922. 


Jan.  26  1922, 


S  $ 

141.277.000   149.990.000 


154 .607.000 


3,062.029,000  3.001.518,000  3.058.855,000 


3«  1,906.000, 

46I..5.'i3.n00 

94.2.55.000 

917.714.000, 
109.919.000. 


301.167.000] 

476.651.000 

90.027.000 


357.921.000 

492.252.000 

82.709.000 


927.845.000 
90.709.000 


98.406.000   1 13.000.000' 
133.723.000   10l.70.i.OOO; 
193.000      206.000[ 


932.882.000 
65,761.000 

113.000.000 

71.278.000 

206,000 


1,260.015.000  1.233.462.000  1 
36.406.000   36.407.000 
8.029.000    7.8.55.000, 
450.841,000   498.220.000 


Jan.   18  1922.  Jan.   II  1922 


152,811.000 


145.105.000 


3.051.503.000,3.041.294.000 

388,672,000   427.476.000 

625.150.000   560.018,000 

94,944,000    86,75^.000 


1.008,766,000  1,074,248.0(10 
60.128.000    62.1.50,000 


113,000,000 

63,847.000 

216,000 


183,127,000  1,235,957,000 


14,769,000    14,460,000 


4,832,779.000  4,851.922,000 


103.233 

215.398 

1.548 

112.717 

1.714.668 

31.111 

1 .8.58.496 


Total  liabilities 

Etatio  of  Kold  reserves  to  deposit  and 
F.  R   note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R,  not*  liabilities  combined . 

Ratio  of  total  reserves  to  F  R  notes  Id 
circulation  after  setting  aside  35  % 
aeainst  deposit  liabilities 


Dtitrit>tttion  by  MalurUiet — 
1-16  days  bills  bougbt  In  open  market 

1-15  days  blUs  discounted 

1-15  days  V    S   certlf.  of  Indebtedness 

Municipal  nairants 

16-3U  day.-'  t>illo  bought  In  open  market 

16-30  days  bills  dl8(0unted 

16-30  diiv  I'    f .  certlf.  of  Indebtedness 

Munlcl  pal  warran  ts 

81  bu  <i»)H  i>iiiH  bou»;ht  In  open  market 

81-60  dayH  bills  discounted    

81-60  daye  t' .  8.  certlf.  of  Indebtedness 

Munlcl  pal  warrants 

01-90  dayif  blllH  ti  ought  In  open  market 

81-90  days  bills  dlacounted 

Sl-flOdnysfi    3    certlf   of  tndebtedoess 

Municipal  wairants 

Ovet  UO  ilayB  bills  b  ought  In  open  market 

Over  90  days  bills  discounted _ 

Ov«r  Qo  ^,iv  K-pril(    of  Indebtedness.. 
Municipal  warrants 

FeOtrai  Reterze  Notes — 

Outstanding 

Held  by  banks 


2,166,179 

83, .507 

388,6.50 

15.768 


000 
,000 
.000 
.000 
0(10  I 
000 
—  I- 
000  I 
000  2 
000 
000 
000] 


103.190.000 
215..308.000 
1.2.')0.000 
I  14.744.000 
689.422.000 
36,304,000 


840.470.000 
178.053.000 

83.888.000 
414. 475. (too 

15.198.000 


4.832.779.000  4,851,922.000 


72.6% 
76.1% 

111.3% 


In  actual  circulation -- 

Amount  chargeable  to  Fed   Res.  agem 
IB  bands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

Bow  Secured — 

By  gold  and  gold  certificates 

By  ellgllile  paper 

Qold  redemption  fund 

With  Federal  Reserve  Beard 

Total 

Eligible  paper  delivered  to  F   R    Agent 


40.096.000 

509.208,000 

35.019.000 

2.000 

16.768.000 

81.307  000 

2.000  000 

l-iO.OOO 

16.743.000 

113.179.000 

9,294,000 

11,431.006 

82.558.000 

38.165,000 

51.000 

217  000 

46.207.000 

147.711.000 


72.4% 
76.2% 

1 1 1 .0% 


36.109.000 

7.870.000 

481,7.54.000 

12.719.000 


35  720.000 

7.871.000 

654.362.000 

12,677.000 


4,780,524,000  4,988,090,000 


103.067.000 

215.398.000 

1.332.0110 

95.915.000 

1.652.304.000 

30.578.000 


1  i;i, 0(10, 000 

54.010.000 

3X5.0(10 


Jan.   4    1922 


134.504.000 


3.009.802.000 

477.4.56.000 
835. 1 1  1 .000 
126,865.000 


.239.432.000 
48.675.000 

113.000.000 

69.435.000 

379.000 


1.293.«23.0(IO  1.470.921.000 


35.019  000 

7.9,19.000 

648.436.000 

12.811.000 


35  203  000 

7.926.000 

638.462.000 

14.103.000 


4,939.322.000  5,176.417,000 


103.020.000      103.204.000       103.203.000 

215.398.000      215.3nK.(lOO      215. .523. 000 

996.000  853.(1(10  4  16.000 

77.734.000         15.2X9.000        68.307.000 

1.673,824.000  1 ,735„563,000  1,731,374.000 

33,337,000        26,055.000        29.4.57.000 


1 .778.797,000  1. 784. .895. 000 
2.184.001.000  2.229.677.000 


84.876.000 

397.763.000 

15,290.000 


4,780,524.000 

73.3% 
77.2% 

111.6% 


S 

51.708.000 

492. 01 1. 000 

26.527.000 

15.000 

13.0X9.000 

87. .36 1. 000 

2.009.000 

140.000 

14.677.000 

119.719.000 

34,773,0001 

'l0.V8"7".'00 

91.344.000: 

3.200.'  00 

5I.OO0I 

366.0001 

47.352.000 

148.193.000 


46.045.000 

480.944.000 

1.1.50.000 

13.000 

16.316.000 

86.170.000 

4.364.000 

2.000 

12.833.000 

143.918.000 

20.765.000 

Ml  ono 

7.346.000 

83.947.000 

8,501.000 

"""iM.COO 

56.194.000 

149,498.000 

50.000 


84.878.000 

463.826.000 

16.400.000 


4,898,090.000 
72.2% 
76.0% 

108.8% 


Dee.  28  1921.  Dec.  21   1921.  Feb,  II  1921. 


$ 

122,600,000 


2,992,200,000 

487,193,000 
692,640.000 
114,240,0(10 


1,294.073.0(10 
69.472,000 

119.600.000 

62.472.000 

334.000 


1.635.851.000 

35,015.000 

7.896.000 

659.760.000 

20.578.000 


6,161,306,000 


103.186.000 

213.824.000 

67.444.000 

71.634.00(1 

1.666.0IH.OO0 

26,87.;. 000 


1.776.907.000  1.829.138.000  1.764.524  OOI 
2.293.799.(1(10  2.405.316.000  2.443.497.000 


83.977.000 

449.455.000 

15.729.000 


4,939.322.000 
71.1% 
74.7% 

105.5% 


50.678.000 

522.081.000 

11.013.000 

19.000 

19.965.OO0i 

92.021.000 

415.000 

6.000 

14.673.000 

146.787.000 

12,971.000 

140.000 

9.384.000[ 

93.7.56.000 

3,810.000 

""345.666 

59.177.000 

136,638.000 

51,000, 


32.210.000 

569.3IH.O(H) 

2.00f  .000 


25.621.000 
95.07 1 .000 


184.000 

16.773.000 

152.155.0(10 

17.377.000 

1.50.000 

I2,I47,0(M) 

110.092.000 

2I,223.(H)0 

"3.606 

60.858,000 

126,440.000 

51.000 


2.525.009.000  2.5.59.6.56.000  2.604.9.57.000  2.666.397.000  2.732.861.000 
358,830.000      3X1,603,000      420,9,56,000,     436,720,000,     439,062,000 


83.880.000 

523.293.000 

15.648.000 


6,176,417.000 
67.9% 
71.1% 

98.5% 


84, .548  000 

468,960.(M)0 

26.323,0(10 


69,629,000 

651,126.000 

5.719.OOOI 

211.000 

31.620.000 

111.915.000 

2.500.000 

26.000 

19. .529. 000 

167.695.000 

12. .54  1. 000 

142.000 

6.173  000 

118.138  (100 

28.634.000 

V4.666 
60.693.000 
133.041.000 


5,151,306.000 
68.2% 
71.1% 

97.2% 


122.066.000 


220.229,000 


2.993.060.000  2,342.198,000 

503.770.000  1.011.677,000 
720. 933. 000,1.. 10,1, 8.?9, 000 
126. .525. 000       175.873,000 

1.351.228,000  2,581.389,000 
51.084.000         25.868,000 


119.500.000 

41.127  000 

334.000 


1.563,273.000 

34  879.000 

7.8S0.000 

592.172  000 

19.920.000 


6.211.184.000 


103.167.000 

213  824  000 

55.982.000 

54,875.(U)0 

1.703  601,00(1 

26.274.000 


1.7x4  7.50.00(1 
2.447  .560  000 

82  747  000 
4  97  205.000 

25.94  9. OflO 


5,211,184,000 
67.8% 
70.7% 

96.8% 


2.786.114,000 
380,798,000 


2,166.179,000  2,178.053.000  2.184.001,000  2.229,677,000  2.293,799,000  2,405,3  16,000 


3,496,610,000  3,515,117,000  3.530,013,000  3,571,248,000  3,01 1 ,4«6,()00  3,631 ,389.000 


971,601,000      955,461.000      925,0.56 ,000,     904.851.000      878,675,000 


2 ,.525, 009 .000  2.5.59.6,56.000  2,604.957.000,2,666,397,000  2.732.861 .000 


344,013,000 

582.2X4.000 

134.397.000 

1,464.315,000 


349.013.000 
717.740.000 


845,275,000 


68.306.000 

708. .30 1. 000 

13,687.000 

34.000 

24.743.0(10, 

116.690.000 

2, 500. 0001 

182  000' 

26.062.000' 

161.202.000' 

10,763.000 

23.000] 

5.1 14.0001 

131.936.000] 

28,163.000 

95.OO0I 

15.000! 

61,644.000 

126,869.000 


259.37.S.000 
4,199,000 


2. 870. 831. 000 

18,977.000 

12.207.000 

566  789.000 

8,189,000 


5,822.491,000 


100.557.000 
202.0.^6.000 

48.457,060 

1,740.259.000 

25.802.000 


1.814.518,000 

3,050.416,000 

l'>8  178.000 

42.)  61.!, 000 

33. 1 7.^.000 


5,822,491,000 

43.6% 
48.2% 

55.9% 


f  S 

78. 082. 000  52.666.000 
735.869.000]  1,431,768,000 

12.092.0001  4,82.1,000 


18,431,000 

127.721  000 

2,020.000 

2  I  1 .000 

25.718.000 

171.131.000 

10.749.000 

28  000 

4.279.0(10 

129.361  000 

24.073.000 

95.000 

15.000 

60.621.000 

111.693.000 


47.652.000 

231.266.000 

6.000.000 

58.866^000 

403.5.55.000 

7.646.000 

I6.695"o6o 

274.716.000 

8.858.000 


44.211.000 
2.?6. 247,000 


2. 796. 540. 000  2. 772,812. 0(K)  3,368.644,000 
363.043.000      325.2.52.000      318.228,000 


2.443.497.000  2.447.560.000  3.050.416.000 


3,6.50.375.000  3.624.622.000  4.193.670.000 
853,835.000   851.810.000   825.026,000 

2.786. 114.0()0l2, 796. 640. 000  2. 772. 812.000  3.368.644,000 


349.013.000   349.012.000 


344.013.000   349.013.000 
631. 237.000'  665.165.000 

122.166.(100   127.943.000'   128.623.000   120. 434.000:   120.962.000 
.462.240.000  1,462.836.000  1.471.121,000  1.441.114.000,1.432.938.000 


822,300.000!  883.202.000 


I 

349.013.000   349.012.000   227.385,000 

9.50. 171. 000   939.704.000  2.099,607.000 

116.832.000   123.471.000   118.901.000 

1.381,624.000  1.360.625.000,  922.751,000 


2,525,009.000  2.559.656,000  2,604.957.000  2,666,397.000  2.732,86  1 ,000  2.786, 1 14.000  2.796,540.000  2.772.812,000  3.368.644,000 


8.886,807,000  891,048.000'  902,998,000  964,540.000: 1,027 ,469,000. 1,195,183,000  1,246,507,000  1,302.674,000  2,525.411,000 


WBKKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE    OP  BUSINESS  FEB.  8  I92J 


Ttro  cipbtTi  (00)  omMed. 
Ffderal  Reseree  Rank  of — 


HEUOURCES. 

aold  and  gold  certificates 

Gold  settlement  fund — F.  R.  B'd 

Total  gold  held  by  banks 

Gold  wKh  F    R.  agents 

Gold  re<leinptlon  fund 


Total  gold  reserves 

Legal  tender  ootea,  sliver, 


&a... 


Total  reserves 

Bills     discounted  :       Beciired     by 
V    3    Govt    obligations 

Al!   other 

Bills  bought  In  open  market 

Total  bills  on  hand 

0.8   bonds  and  notes 

O.  S   cerilllcaios  of  Indebtedness: 

One-year  otfs     (Plttman  Act). 

All    other 

Municipal  warrants 

Total  earning  assets 

Bank    pmnlses 

6%  rodenipiion  fund  against  Fed- 
eral Reserve  bank  notes 

nnoull«<;ted  items 

All  other  resources 

Total  resources 

LABILITIES. 

Capital  paid  In 

Surplus 

Reserved  for  Govt   franchise  tax. 

Deposits:    Government 

Member  bak — reserve  aco't 

All  other 

Total  deposits 

F,  R.  notes  It)  actual  circulation.. 
F,  R    bank  notes  In  circulation — 

net  liability 

Deferred  availability  Items 

All  other  liabilities 


Bottnn.       New  York 


7,773,0' 
35.687,0 

43,460,0 

135,448,0 

16,957,0 


286,890,0 
54,376,0 


PhUa. 


-I- 


2,085,0 
51,783,0 


I 
Cleveland  Richmond 


12,332,0 
46,229,0 


341,266.0     53.868.0!    58.561,0 

711.797.0  135.412.0189.036.0 

10.000.0'    Il.414.0i      2.890,0 


195.865.0  1.063.063.0  200.694.0  250.487.0 
24.9.50.0]       43,0.59.0]      9.176.01      8.2.56.0 


220.816.0  1.106,122.0  209.870,0  2.58.743,0 


14,511.0 

27.378.0 

7.817.0 


49.706.0 
3,469.0 

8.4.50.0 
26,706,0 


88,331.0 
4,870,0 

422.0 

42.202.0 

465.0 

357,105,0 

7,969.0 

16,483.0 

47.0 

16.237.0 

110.590,0 

768,0 


111.432.0 
41.345.0 
40.402.0 


193.179.0 
29.452,0 

33.900.0 
69,216,0 


325.746,0 
6,967.0 

1.611.0 

92.199.0 

2,502,0 


Total  liabilities. 


127,585.0 
163,136.0 

8.017.0 

33,027,0 

841,0 


1,. 535. 147,0 

26,958.0 
60,197,0 
204.0 
41.3C7.0 
686.3.30,0 
11,408,0 


.56.629.0  30.492.0 
13.131.0'  46.623.0 
17..-)39.0       2.415.0 


87.299.0 
14.044,0 


$ 

2.846.0 
33.173.0 


8.000.0 

27.0 

191,0 


109,561.0 
600,0 

700.0 

38.129.0 

199,0 


359,059,0 

8,748,0 

17.945.0 

1.53.0 

4.636.0 
99.987,0 

1.016,0 


739.135.0  105.639.0 
616.027.0,182,439.0 


20.272.0 

70.084.0 

3.270,0 


7.343.0 

36.317.0 

47S.0 


79.530.0 
11,550,0 

6.000.0 
10.345.0 


107.431.0 
4,194.0 

539.0 

42.863.0 

643,0 


414,413,0 

11.134,0 

22,509,0 

191,0 

6.713,0 

136,131,0 

765.0 


143.609.0 
192,920,0 

5,764.0 

37,560,0 

726,0 


36.019.0 

29.96a.O 

8.246.0 

74.234.0 
6.650.0 

80.S84.0 

34.339.0 

43.6.36.0 

2,459.0 

80.434.0 
1,233,0 

3.560,0 


^(lanfa 


S 

5.188.0 
26.559.0 


Chicago 


$ 

22.513.0 
98.266.0 


31.747.0' 120.778.0 

53.545.0  324.840.0 

3.504.0     12.887.0 


85.227,0 
2„568.0 

188.0 

37.809.0 

107,0 


206.783,0 

5.460,0 

11,030.0 

216,0 

3,397.0 

53,939,0 

442.0 


88.796.0 
4.3.58.0 

93,164,0 

18.560.0 

49.661.0 

2.94.^1.0 

71.166.0 
918,0 

7,866.0 
1,0 


79,949.0 
1,076,0 

638.0 

21.119.0 

95,0 


196,031,0 

4,216.0 
9,114,0 

274,0 

5,255,0 

44,707.0 

416.0 


St.    Loula 


3. .5,36.0 
34.406.0 


37.942.0 

71.927.0 

2.591.0 


473.317.0  125,221,0 


39.391.0 
69.451.0 
15;6S9.0 

124. .531.0 
16.674.0 

8,667.0 
25,025,0 


Minneap.  Kan.  CUv 


69.669.0 
850.0 


174.897.0 
7,085.0 

1.665.0 

52.9.58.0 

520,0 


710.442,0 

14.451.0 

29,025,0 

114.0 

8.810.0 

237,754.0 

2,324,0 


13.468.0 

23.640.0 

999.0 

38.107.0 
2,853,0 

4.071.0 
1,468,0 


.57,778.0    50,377.0  248.888.0 
96,379,0  109,438,0  360,925,0 


3.058.0 

32.274,0 

688,0 


6,564.0 

15,322.0 

727,0 


7.933.0 

45.161.0 

3,945,0 


48,499,0 
643,0 

623.0 

25.449.0 

223,0 

198,558.0 

4.601.0 

9,388.0 

64.0 

2,554.0 

66.093.0 

710.0 

69. .3.57.0 
84.323.0 

3.827.0 

26,388.0 

607.0 


70.619,0 

5,799.0 
33.413,0 


39.212.0 
181,0 

4,350.0 

406,0 

2,0 


44,151.0 
828,0 

297.0 

10.975.0 

1.033.0 


85.048.0 

13.754.0 

36,939.0 

58.0 

50.751.0 
13.885,0 

5,320,0 
520,0 


Dallat 


S 
8.475.0 
17.673.0 


26.148.0 

11.4  75.0 

I.3.t6.0 


San  Fran 


Total 


935,0' 
,690.0, 


382.418.0 
514.110,0 


58 
223 

7, 


38.959.0  289 
6.742.0       4 


127,803.0 

3. .556.0 

7,408.0 

154.0 

4,238.0 

43,934.0 

477,0 

48.649.0 
52,526,0 

3.837,0 

10.698.0 

1,015,0 


70,476,0 
4,740,0 

916,0 

32.266.0 

318.0 


193,764.0 

4.578.0 

9,046,0 

122.0 

4,6.80.0 

70.258.0 

580.0 


75.518.0 
02,223,0 

9,550.0 

31,365.0 

762.0 


44.701.0 

6,733.0 

35.626.0 

15.0 

42.374.0 
2.630.0 

1,900,0 


46.904.0 
2,091.0 

136.0 

22.019,0 

2.590.0 


,625.0;  896.628.0 
112.0  1.942.725,0 
986.0        82.099,0 

1 

723.0  2.921.3.52.0 
512.0;     141.277,0 


294.235.0  3.002.629,0 

16.798.o'     381.906.0 

40.710.0      401.553,0 

3.917.0        94.255,0 


61.425.0 
13.026,0 

6,382.0 
10,0 


917,714.0 
109,919,0 

98.460,0 

133,723,0 

193,0 


80,843.0  1,260,016.0 
834,0        36,496.0 


394.0 

.32.8,53.0 

6.074.0 


118.441.0 

4.189.0 
7,394,0 

.5".b58".6 

44.980.0 

747,0 


415.233.0 

7.371.0 

15,199.0 

9.0 

9,742.0 

119.985.0 

11.469.0 


8.029.0 

450.841,0 

14,769,0 


4,832,779,0 

103.233.0 

215,398,0 

1,548,0 

112.717,0 

1,714,668.0 

31,111.0 


.50.765.0  141.196.0  1.858,496,0 
30,507,0|216,336,0,2, 166. 179,0 

2.582.0      4,760.0        83,507,0 

21,395.0    29,159,0      388,660,0 

1,609.0       1,203.0]       16,768,0 


357,105.0  1,535.147.0  359.059. 0414, 413. 0  206.783.0  196,031.0  710,442  0  198.558  0  127  803  0  193.764  0  IIX  141  O  415  233  0  4  X3?  779,0 
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LIABILITIES  (CoiKrIudaJ)— 
Tito  ciyhiTt  (00)  ontUied. 

Memoranda. 

Batlo  o(  total  reiMrves  to  deposit 
sod  F  n  DOte  llabllltlea  com- 
bined, percent 

CootlDgeot  llshlllty  on  bills  pur- 
obJMed  for  forelgD  correapood'ta 


Boiton 


76.0 
2.336.0 


Nev  Yon 

PIMa. 

Cletelan/t 

Rtehmond 

Atlanta 

CMeaoo 

SI.    LouU 

Minneav. 

Kan.  Citv 

Dana$ 

San  Fran. 

Total 

$ 

S 

? 

S 

S 

S 

S 

$ 

S 

i 

$ 

i 

81.7 

72.9 

76.9 

52.5 

58.3 

77.6 

81.5 

C9.7 

61.7 

55.0 

82.3 

76.1 

U. 984.0 

2,560,0 

2.624.0 

1,568,0 

1,152.0 

3.808.0 

1.504,0 

864.0 

1.536.0 

832.0 

1.472,0 

32.240.0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OP  BUSINESS  FEB.  8  1922 


FeOtral   Retertt   Aotnt  at — 


Raon'ces —  (/n  Tfioiuamla  of  DoUarB) 

Federal  Rt-Berve  notes  on  hand   

Federal   Reserve  antes  niitAtandlng 

Collateral  wTurity  for  Federal  Reserve  notes  outstanding: 

Gold  and  Kold  certificates 

Gold  redemption  fund . 

Gold  fund — Federal  Reserve  Board 

Eligible  paperl Amount  required 

i  Excess  amount  held 


Boston. 

% 

129.600 
171.2351 

5.600 

19.848 

110.000 

35.787 

13.919 


Afetfl  Yorkl  Phita 


I  '  I 

Cleve.  iRtchm'd  Atlanta    Chicago      St. 


SIS  s 

378.510    48..3fi0    38,300 
795,931  200,920  213,573 

296.924    I    13.376' 

33.873  10.023  15.660 

381.000  125.3S9  160.000 
84.134  65. .508  24. .537 
93.099   9,887  .54.709 


$ 

27.1.55 
102.533  1 


S  S 
75.386  156 
14,578  397 


£.     ^f^nn.  ^K.City.   Dallaa.lSan  Fr.l     Total. 


4.674' 
25.295 
72.564 

7.101 


2.400; 

5.645 
45.500 
61.033 

9.803 


14 

310 

73 

51 


280    25.4*)0 
895  104,911 


5.960 

4.6671 

61.3001 

32.984 

5.112 


.196' 
,644 
.055 
.458 


9.180|  13.440  21.630    48.300      971.601 

54.909,  67.963,  33.665  260.896  2.525.009 

13.0521 6.70l' I     344.013 

1.646!  1.906  3.290     18.969      134.397 

9.200  .30.360  1.484  204.143  1.464.315 

31.011  35.697  22.190    43,784      5.'<2.284 

6.773  15.054  20.150     17.4.58      ,304.523 


Total 485.S89  2.063.471  460.087  520.155  239.322  314,345  1.003.528  240.394  125.771  164,420  109.110  509.550  6..326.142 

UalMiHet—  ^=^  ==  ==  ^=^=  ==^  ==  =^=  —  =^=^  ==  ==:  ., 

Bet  amnuni   of   Federal   Reserve  notea  received  froml  I  I  I  I  I  I  III'' 

Comptroller  of  the  Currpncy 300.835  1.174.441  249.280  251.873  129.688  189.964      5.54.175  130.371     64,089'   81,403    55.295  315.196  3.496.610 

Collateral  received   from  1  Gold 135.448      71 1.797  135.412  I89.0:<6    29.969    53. .545,     324.840     7I.207|   23.898    32.266     11.475  223.112  1.942.725 

Federal  Reserve  Bank  I  EUglble  paper '49.7061      177.2.33     75.305     79.246    79.665     70.386J     124.513    38.096    37,784    50.751     42.340 .61 .242      886,807 


Total 


Federal  Reserve  notes  outstanding |17l  .235] 

Federal  Reserve  notes  held  by  banks 8.099 


'485.989  2.063.471  460.087  520.1.55  239.322  314.345  1.003.528  240.304 


795.931  200.920  213.573  102.533  114.578      397.895  104.911 
180.904     18.481     20.6.53       6.1.54       5.140        36.970    20.588 


Federal  Reserve  not*«  In  actual  clrcnlatlnn 


163.136      615,027  182.439  102.920     96.379  109,438      360.925     84.323 


125.771  164,420  100.110  .599.5.50  6.326.142 

54.909    67.963,    33.665  266.890  2. ,525.009 
2.383,      5.7401      3.1.58    50..560      3.58.830 


52.526    62.223    30.507  216.336  2,166.179 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
In  the  statement  were  given  in  the  statement  of  Dec.  14  1917.  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWINQ  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING    MEMBER   BANKS   IN    FEDERAL   RESERVE 
B4NK    AND   BRANCH    CITIES    AND    ALL   OTHER    KEPORTINO  BANKS  AS  AT  CLOSE  OF  BUSINESS  FEB.  1   19'2. 

Aggregate  additions  of  about  S23,5.000.000  to  investments  in  Government 
secuiities  in  connection  with  the  allotment  on  Feb.  1  of  over  §600.000.000 
of  Treit-iury  notes,  acrompanied  by  an  increase  of  *  182.000  000  in  Govern- 
ment deposits,  are  the  main  changes  for  the  week  in  the  banking  situition 
ae  indicated  by  the  con.soliduted  statement  of  conditioa  on  Feb.  1  of  806 
meml)er  hanks  in  leading  cities. 

The  iocre.tse  in  Government  deposit.?  shown  is  made  up  largely  of  credits 
on  the  iMwks  of  the  reporting  in.siitutions  to  the  Government  in  paJ^nent 
for  Treasury  notes  allotted.  Other  demand  deposits,  becau.se  of  the 
substiiiiiial  incniiuse  in  the  amount  of  bank  balances  shown  by  the  reporting 
institutions  in  New  York  and  other  Federal  lleserve  b mk  cities,  were 
$27.000  000  larger  than  the  week  before.  Corresponding  changes  at 
New  York  City  institutions  compri.se  incrciiscs  of  590.000.000  in  Govern- 
ment deposlus  and  of  .i'lS.OOO.OOO  in  other  demand  deposits. 

Loans  secured  by  Government  obligations  .show  a  nominal  decrea.se  for 
the  week,  loans  secured  by  stocks  and  bonds  increased  by  $39,000,000. 
while  other  loans  and  di.scounts.  largely  of  a  commercial  and  industrial 
character,  show  a  decline  for  the  week  of  $78,000,000.  Corresponding 
changes  for  nieml)er  banks  in  New  York  City  comprise  a  decre;use  of  5-5.- 
000.000  in  loaiis  secured  by  Government  obligations,  an  increase  of  $54.- 
000.000  In  loans  secured  by  corporate  obligations  and  a  reduction  of 
$11,000  000  in  commercial  loans  propr. 

Afl  against  a  nominal  ch.inge  In  the  noldings  of  U.  S.  bonds  the  banks 
report  a  redu<tion  of  $47  000.000  lo  the  amount  of  Victory  notes  held,  an 
Increa-se  of  $•  1. 5. 000  000  in  Trfsisiiry  certificate  holdings  and  an  increase  of 
$235,000  OOO  in  the  total  holdings  of  Treasury  notes.  The  decrca.sc  in 
Victory  noi«s  shown  represe  ts  approximate  amount  accepted  by  the  Federal 
Beserve  baniu  from  the  reporting  banks  in  payment  for  the  newly  issued 


Trea.sury  notes,  while  the  increase  in  Treasury  certificates  apparently 
represents  to  a  large  extent  the  amount  of  certificates  maturing  Feb.  16, 
dL^iivered  by  outside  investors  to  the  banks  to  be  used  in  payment  for 
Treasury  notes.  For  member  banks  in  New  York  Citv  in<Te.i.ses  of  $7,- 
000.000  in  U.  S.  bonds,  of  $77,000,000  in  Treasury  notes,  of  $9  000.000  In 
Treasury  certificates,  as  against  a  reduction  of  $.34,000,000  in  Viclor.v  notes, 
are  shown.  Investments  in  corporate  and  other  .securities  show  a" decline 
of  $19,000,000.  of  which  $3,000,000  repre.sents  the  decline  in  New  York 
City.  Total  loans  and  investmenls.  in  conseciuence  of  the  changes  indi- 
cated, were  $174,000,000  larger  than  the  week  before,  the  corresponding 
lncrea.se  in  New  York  City  being  $95,000,000. 

Accommodation  of  all  reporting  banks  at  the  Reserve  banks  shows  a 
relatively  small  reduction  from  $409,000,000  to  $400,000,000.  or  from  2.8 
to  2.7%  of  the  banks'  total  loans  and  investments.  For  the  member  hnnlis 
in  New  York  City  a  decrease  from  $62,000,000  to  $.59  000.000  in  lotal 
accommodation  at  the  local  Re.serve  bank  and  from  1.3  to  1.2%  in  the 
ratio  of  accommodation  is  noted.  Since  Feb.  4  of  the  p.ist  ye.ir  total 
loans  and  investments  of  the  reporting  member  banks  have  decreased  by 
$1,516,000,000.  their  borrowings  at  the  Reserve  banks  by  about  $1..500.- 
000. 000.  and  their  ratio  of  accommodation  from   11.7  to  2.7%. 

Total  reserve  balances  held  with  the  Federal  Reserve  banks  show  an 
Incre^use  for  the  week  of  $35,000,000.  the  New  York  City  banks  reporting 
an  increase  uuder  this  head  of  $9,000,000  Cash  in  vault  shows  .i  further 
decline  of  $12,000,000,  of  which  $1,000,000  represents  the  reduction  in 
cash  held  by  the  New  York  member  banks.  Since  Dec.  28  of  the  p,ist 
year  cash  holdings  of  the  reporting  institutions  have  decrea.sed  bv  $74.- 
000.000.  or  by  over  20%.  For  the  New  York  Citv  banks  a  decrease 
during  the  same  period  of  $23,000,000.  or  of  over  24%  is  noted. 


1.     Data  tor  all  reporting  member  banks  lo  eacb  Federal  Reserve  District 

at  close  of  business  Feb.  1 

922.      Th 

ree  ciphers  (000)  omltteu 

WtAeraX  Ketertt  DUtrta. 

1 
Botton.    New  YorK 

PhUadel 

Cleteland 

Rlchm'd 

AllarUa 

Chicago. 

St.  LouU 

Mlnneap 

Kan.  CUii 

Dallas 

San  Fran 
68 

$ 

18.0.50 
1.3S.28'1 
075.1.30 

832.381 
95.384 
12.99,s 
15.09!) 
15.42.. 

105.52' 

Total. 

Nomber  of  reporiln*  banks 

49             107 

s           s 

SO.finS      1.58..324 
2i:5.f5lt5  l..387.7-'r, 
5.18. 'jr,8  2.4.54.  IS4 

58 

1 

4G.68« 
19«.8.",3 
321.l.il 

85 

S 
45.333 
318.423 
609.851 

82 

S 
17.722 
107.084 
314.081 

43 

S 

13.470 

.54. .534 

288.897 

no 

% 

09,524 

434.578 

1 .0.58.957 

37 

S 
18.435 
123.010 
292.420 

434.780 

20.020 

3,005 

5.820 

6.317 

68.400 

35 

S 

9.. 527 

.33.145 

200.935 

2'13.0(l7 

10..327 

305 

3.245 

10.032 

20.534 

79 

S 

15.720 

04,217 

350.804 

4.30.801 
34,011 

3.3G1 
13,900 

8,773 
4e.23fi 

53 

S 

5.3'-0 

39.59<i 

189.!I9I 

234.947 
34.014 
1 .2S.^ 
1.708 
3.3SI 
9.037 

806 

discounted  wUb   F     R    t>ank: 
Lauusm;   by  U   a  Govt   obligation*.. 

Ail  other  loans  and  discounts 

S 
449.734 
3.112..8fi5 
7.315.444 

Total  loans  and  dlacouota 

O.  8.  b<iu'l« 

803  241  4.000. 2:n 

48  217     404.l.'in 

.3. 4 03       fi'J  0S1 

14.002      1«2..5.>7 

7.«8-.      130.712 

139.27.'5      744. .004 

584. 690 

47.884 

12.804 

25.103 

8.81-1 

lfi2.«30 

973.607 

122.0.57 

15.401 

21.642 

10.320 

208.087 

439.787 

01. .387 

1.0<:5 

5.032 

5.487 

48.5115 

3.50.910 

27.301 

1,340 

370 

1 .673 

35,831 

1.563.0.59 
70 .01 3 
15.43S 
85.(100 
23.817 
383.917 

10.887.043 
9!i8  .525 

C.  8    VIrUiry  oot«s 

141.387 

O.  8.  Treasury  ootM 

355  0,53 

U.  8.  eertirii-a'>e  of  lof1<>hti>(ln<><M 

Other  booda.  stocks  and  securities 

242.037 
2.092.675 

Total  lokos.  (lliic''.8  A  lovenitneots.  Incl. 
bills  redbiroiinled  wltb  F    R    Hank... 

B««>>rve  b«l.iare  wltb  F.  R.  Bank 

Casb  Id  »»iilt   . . 

Net  dem&nrl  depoalta 

1 
L0in,8l3  6..520.3.32 

81.873      604  7 -.fl 

18.214        H4.4-.f, 

7(10.24.14.71.5. 214 

18',. 041      48«.4«3 

33.709      103.617 

1 

4.170       71.977 

.38«            479 
lO.IOI         17.4-,0 

822.02.') 
(;8..324 
13.4»i7 

014.. 123 
47.234 
37,815 

21.395 

6.378 

I2.2nr, 

1.411.774 
92.514 

25.202 
769.514 
425.923 

18.280 

14.885 
27 

1.IS4 
31.870 

662.163 

31.781 

12,702 

3110.810 

130.413 

6,053 

18.102 
2U0 

688 
21.020 

423.497 

20.025 

10.0.57 

224.370 

141.428 

7,005 

0,185 

1,493 

10.030 

2.147.244 

179.702 

•18.794 

1.280.785 

047.536 

21.108 

17.371 
143 

353 

28.772 

545.701 

41.280 

0.020 

308.723 

156.405 

0.080 

4.042 



1.001 

13.425 

297.710 

18.388 

0.178 

175.200 

70.270 

13.709 

953 

87 
3.811 

637.781 

40.517 

10.954 

372.354 

105,34  1 

15.147 

G.003 

700 

17,.500 

285.272 

21.120 

9.. 3.30 

189.709 

5!;. .500 

3.730 

2.409 
410 

62 

5.203 

1.137.408 

78.823 

211.1144 

580.387 

510.757 

24.735 

13.035 
354 

400 
13.SI9 

14.707.720 

1.2,85.175 

20(,.I08 

10.297.990 

Ttmedei^odu 

2. 979. 403 

OovemtnDiil  depoalcs . 

350.490 

Bills  oayablo  wltb  Fedrral  Reaerve  Bank: 
Heciir«rl  by  U.  H    Govt    oblHallons... 
All  othnr 

181.217 
1.130 

Bills  rndliHouoted  wltb  F    R    Rank: 

Herurwl  by  U.  8.  Govt,  obllsalloos 

AU  ottmr 

13.277 
204.415 

2.      Data  of  reportlna  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Ttru  eipheri  (000)  omUlt4. 


Nei£  York  CUy. 


CUyo/Chteaeo.      AU  F.  It.  Bank  CUUt 


Ftb.  1. 


IVambrr  .;iks .,  87 

Loads  >'>:                      ,1   bills  r(!<lto- 
eouuiMl   *lii>   t-     II    Hank: 
IXMlu  sno    by  U    H    <U>il    obltk'o*         t 
Lo«iM  cnrurwl  by  «VK-ks  A  b<>nds.      140.4,5.5 
AU  otber  loans  anO  'Ilacouols I  214  lOI 


Jan.  26.     Ftb.  1. 


2.i: 


,  I ..' 


Total  loans  and  dIaoounU. 

O.S.lKiads    .    .    !3.'. 

U.S.  Vl/-..'y  -n .1 

O.B.Tr  .,      

O.  ■■  c  '  ln'1nhf.»^nr«n  I 

Otfearb', 
ToUl 

Inrl    1  .      ..      ._ 

K<'v  ,nw  wttb  W.  K.  Hank..  I.irui.u.i/  \.i' 

C.i>.i  e,r,i  -.'.Hy      I. 

Net  fl»im*n't  ilapatfia 

TliMdwartta 4..' i 

OoTBfniiinfit  dapcalla 

Bli!  witn  V    R    Rank: 

rt.  Govt.  obll«atU»na.. 

A  

an,' 

H., 
■    All  i.tbrr    . 
Batto  nf  bill*  parabUt  A  rxdianoiinui 

wltb    r     R     lUnk    lo   total   loafM 
I    lad  lovmtmoniii    vt  rwni 


%        ' 
14.5., 50,5' 

.Ti'LLlCr 


SO 


t 

55.187 
.3 1 'I   IHH 

i:>:l  A  -,(1 


Jan.  26. 


00 


S 
52.150 

:ii  'i.';..'i; 
',,•)  II  'I 


Ftb.  I. 


376 


S 
315  ,581 
.'.."I  iij,l 


Jan.  26. 


376 


t 

313 

:'.H"; 

1717 


F  R.  Branch  CUU* 


Feb.  I. 


907 

.'.  10 

•I', :  I 


313 


S 
73.931 

4.'.(i.7:iii 

:ri.:,7'.!i 


Jan.  26. 


212 


Other  8eUaeaCUU$ 


Total. 


Ftb.  1. 


318 


S  • 

74.058       00,222 
4.5.3.1.50     427.112 


Jan.  26.  \Feb.  I  "22. 


317 


800 


S  t 

02.237        449.734 
424.1.80    3,112.805 


1.37'i  I  17  I.290,8I7|I,200,357    7,315.444 
1, 784.  I61I1. 782. 774  10,878.043 


Feb.  4  "21. 


838 


450. .S02 
3.074.170 
7,303.407 


10.018. .529 


S 

800.127 
3.074.985 
9.021,194 


II. .120, 
014 


4122 
017 


•  Ith  r    K    Hankd 
.'.vt  obllsatlofts.J 


161. 4Mf       61. /I4         I6.7i>l 


fl06 
146 


90 
11.330 


l>',,4.il         2<H.4iOi 


1.310 
63 

I   32'> 

I3.II,V'. 

I  3 


96.310 
146 

H  471 
97.340 

3  I 


Idl.nViH       40,4i/ 
M 


0 
103 


Ht't.  I /H  2.792.202  2.4.54. 10  I  2.42l.i;iO  I 
MM  041       If*)  MHO      144.217      145  340 
:      '         00. .3.1 1  : 

1.459.01  I   I 
.        .:     002.049, 
Jb,i4J,       31.047 


12.005,300 
I  'I        875,120 
107,000 

222.059 
2.(lj;i.70ft 

'  10.224.1.50 
I   3ill    114 

•  :  ■    -i;  I 


I.M7 
63 

350 

7fi6| 

3  1' 


66.031 
730 

3.476 
47.003 

87 


63.840 
44U 

3.000 

53.H05 

I 

4  0 


lu,4<ii|        <iv>U,4UUi         10».4<ii 


.30.007 


2.3,30 

7,1(.I0<H 


31.738 

330 

I 

3.100 

03.070 

4.1I 


181.317 
I.I3A 

13.277 
304,416 

3.7 


170.061 
837 

10.215 
321.500 

3  H 


.■'■'.',;. I 
lUl.iUU 

660.104 
1 .308 

314.314 
1.126.408 

11.7 


606 
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Wall  Street,  Friday  Night,  Feb.  10  1922. 

Railroad  and  Miscellaneous  Stock. — Business  in  the 
stock  market  has  been  affected  this  week  by  the  diverting 
influence  of  a  highly  interesting  bond  market,  by  an  advance 
of  nearly  10  points  in  Sterling  exchange,  by  an  upward  move- 
ment of  about  20  cents  per  bushel  in  the  price  of  wheat  in  the 
Chicago  market  and  by  a  sharp  recovery  in  cotton.  Not- 
withstanding these  influences  there  has  been  a  fan-  volume  of 
business  in  stocks  and  prices  have  generally  been  main- 
tained, but  fluctuations  have  been  narrow  and  a  large  part  of 
the  transactions  limited  to  a  few  issues.  The  best  prices  of 
the  week  for  rails  were  recorded  on  Wednesday  when  practi- 
cally the  entire  active  list  was  from  1  to  2  points  above  last 
week's  closing  figures.  Industrials  have  been  more  irregular, 
although  none  have  declined,  and  some  show  a  net  gain  of 
from  3  to  6  points. 

These  results  in  the  stock  market  are  chiefly  due  to  the 
advancing  tendency  of  other  securitj'  and  commodity  mar- 
kets, to  the  favorable  bank  statements,  to  the  more  hopeful 
outlook  in  the  steel  industry  and,  last,  but  perhaps  not  least, 
to  the  excellence  and  completeness  of  the  important  work 
done  by  the  Washington  Conference. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  Avhich  follow: 


STOCKS. 
Week  ending  Feb.  10. 

Sales 
for 
Week. 

Range  for  Week. 

Range  since  Jan.  1. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Par. 

Assets  Realization 10 

Brown  Shoe  preferredlOO 
Burns  Bros  prpf  tem  ctfs* 

Preferred    (7%) * 

Ch  St  P  M  &  Om  pref  100 

Crex  Carpet 100 

Deere  &  Co,  pref 100 

Duluth  Sup  Trac • 

Gilliland  Oil.  pref...  100 
Int  Combustion  tem  ctfs* 
Kayscr  (J),  1st  pref. .100 
Kelsey  Wheel,  pref..  100 

Marlin  Rockwell * 

Ohio  Fuel  Supply 25 

Pittsburgh  Steel,  pref  100 

Prod  &  Ref,  pref 50 

Pure  Oil,  pref 

Shares 
100 
100 
100 
100 
200 
100 
200 
349 
100 
100 
65 
100 
200 
4 
200 
100 
400 

S  per  share. 

1      Feb     7 
90  M  Feb    9 
116      Feb     9 

94  Feb     8 
83  K  Feb    9 
29      Feb     4 
61      Feb    9 
20      Feb     9 
65      Feb  10 
23%  Feb  10 

112      Feb     9 

95  Feb  10 
7H  Feb     4 

48      Feb     4 
85      Feb     6 
36      Feb     8 
luO      Feb     7 
17}iS  Feb     6 

S  per  share. 

1      Feb     7 
91      Feb    9 
116      Feb     9 

94  Feb     8 

84  Feb     7 
29      Feb    4 
61J4Feb     9 
20      Feb     9 
65      Feb  10 
24",^  Feb  10 

115      Feb    9 

95  Feb  10 
8      Feb     4! 

48      Feb     4' 

85  Feb     6! 
36      Feb     8 

lOOJi  Feb     9 

$  per  share. 

Vi     Jan 

90        Feb 

112  Jan 
94  Feb 
83)2'  Feb 
29  Feb 
61  Feb 
20  Feb 
45  Jan 
23%    Feb 

112  Feb 
90>i  Jan 
7Ji  Feb 
47  Jan 
85  Feb 
36        Jan 

100          .Tan 

S  per  share. 

1%     Jan 

91        Feb 

116        Feb 

94  Feb 

84  Feb 
29        Feb 
61!.2    Jan 
20        Feb 
65        Feb 
24%    Feb 

115        Feb 

95  Feb 
10        Jan 
48        Feb 

85  Feb 
39        Feb 

lOOJi     Jan 

Rutland  RR.  pref. -.100 

425 

19      Feb    gl  17^    Feb 

19         Feb 

•  No  par  value. 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,  WEEKLY  .\ND  YEARLY. 


Week  ending 
Feb.  10  1922. 


Saturday  .. 
Monday  ... 
Tuesday... 
Wednesday 
Thursday  . . 
I'rlday 

Total 


Stocks. 


Shares.       Par  Value. 


486,019 
869,425 
793.940 
708.663 
705.09G 
751,300 


$43,819,100 
79.4.30.475 
65.997.000 
64.100.800 
64,000.000 
64,.500.000 


4.314.443  $381,847 ,.375 


Railroad, 

<fec.. 

Bonds. 


.?3,876,100 
6.102,000 
6,.323.000 
6,388.000 
6,342,000 
8.804,000 


$37,895,100 


State,  Mun. 

and  Foreign 

Bonds. 


$1,387,000 
1.659.000 
2.862.500 
3,243.000 
2,691,000 
2,116,000 


U.  S. 
Bonds. 


83.529.000 
5,806,000 
5,514,400 
3,942,900 
6.466,000 
5,155.000 


$13.958.500  $30,413,300 


Sales  at 

New  York  Stock 

exchange. 


Stocks — No.  shares... 
Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun .  &  for'n  bds. 
RR.  and  misc.  bonds.. 

Total  bonds 


Week  ending  Feb.  10. 


1922. 


4.314,443 
$381,847,375 


$30,413,300 

♦13.958..500 

37,895,100 


$82,266,900 


1921. 


2.250.523 
$188,537,200 


$35,306,500 

4.716,000 

15,427,000 


$55,449,500 


Jan.  1  to  Feb.  10. 


1922. 


22,758.481 
$2,061,560,925 


$274,861,050 

53,081,500 

206,292.100 


$534,234,650 


1921. 


20,364,929 
$1,680,599,950 


$248,725,200 

31,045,500 

125,004.500 


$404,775,200 


*  Includes  $51,000  State  and  municipal  bonds. 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHI.A.    AND 
BALTIMORE  EXCHANGES. 


Boston 

Philadelphia 

Baltimore 

Feb.  10  1922. 

Shares.  .Bond  Sales 

Shares 

Bond  Sales     Shares     Bond  Sates 

Saturday 

Monday 

14.796 
23.622 
24.350 
25.536 
29.286 
22,081 

$29,100 
63.600 
47,5.50 
80,550 
40.950 
34.000 

12.235 
10.265 
18.243 
15.736 
14.090 
9,162 

$54,400  1,089  $47,500 
100,700  1,381  107,000 
130,000          2,210          68,200 

38,350  4.852  46.000 
164.050          2,256          58,800 

14,500          1,109        139.300 

Tuesday 

Wednesday 

Thursday 

Friday 

Total 

1.39.071      $285,750 

85,731 

$502,000        12.897      $466,800 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  thi;  Board  this  week. 

Interest  in  the  general  bond  market  has  been  stimulated  by 
important  new  offerings  including  Great  Northern's  30  mii- 
lion  output  and  7.5  millions  by  the  Federal  Land  Banks,  and 
also  by  Secretary  Mellon's  call  for  redemption  of  the  Govern- 
ment Victory  Loan  3}4s.  The  effect  has  been  better  prices 
for  practically  all  classes  of  bonds,  especially  of  some  foreign 
issues  dealt  in  hero  and  the  Government  war  loans.  The 
movement  has  not  been  limited  to  these,  however,  and 
several  high'gradolindustrial,  as  well  as  a  few  railway  bonds, 
have  advanced  within  the  week. 


United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  Umited  to  the  various  Liberty  Loan  and 
Victory  Loan  issues. 


Daily  Record  of  Liberty  Loan  Prices. 

Feb.  i. 

Feb. 6. 

Feb. 7. 

Fe6.  8. 

Feb.  9. 

Fe6.  10 

First  Liberty  Loan              fHIgh 
3H%  bonds  of  1932-47..  Low. 

95.52 

95.20 

95.30 

95.36 

96.54 

97.46 

95.20 

95.10 

95.16 

95.16 

95.50 

96.50 

(First  3^3)                    \rlose 

95.36 

95.20 

95.16 

95.30 

96.46 

97.00 

Total  sales  in  $  1 .000  units 

121 

427 

279 

549 

1.847 

2,529 

Converted  4%  bonds  of 

High 

96.40 

95.70 

96.04 

96.20 

96.20 

1932-47  (First  48) 

Low. 

96.34 

95.70 

96.04 

96.20 

96.20 

Close 

96.40 

95.70 

96.04 

96.20 

96.20 

Total  sales  In  $1 .000  units 

1 

1 

1 

3 

2 

Converted   4:H%    bonds  High 

96.. 50 

96.30 

96.30 

96.34 

96.50 

96.56 

of  1932-47  (First  4 Ms)  Low. 

96.24 

96.02 

96.04 

96.12 

96.20 

96.10 

Close 

96.30 

96.10 

96.20 

96.20 

96.30 

96.42 

Total  sales  in$l  .000  units 

182 

172 

98 

68 

196 

139 

Second  Converted  m%  High 

98.10 

bonds  of  1932-47  (First  Low. 

98.10 

Second   4>i8) Close 

98.10 

Total  sales  in  S 1 .000  unUs 

32 

Second  Liberty  Loan          fHihg 

95.76 

95.96 

96.16 

96.66 

4%  bonds  of  1927-42 ^Low. 

(Second  43)                      Close 

95.76 

95.88 

96.00 

96.00 

95.76 

95.90 

96.02 

96.00 

Total  saici  in  $  1 ,000  units 

1 

4 

29 

2 

Converted  4  >4  %  bonds  of 

High 

96.34 

96.08 

96.18 

96.26 

96.24 

96.18 

1927-42  (Second 4KS). 

Low. 

96.10 

95.84 

96.02 

96.01 

96.00 

96.02 

Close 

96.14 

96.00 

96.06 

96.00 

96.08 

96.00- 

Total  sales  in  $1 .000  units 

630 

758 

777 

936 

934 

411 

Third  Liberty  Loan 

High 

97.34 

97.16 

97.26 

97.26 

97.36 

97.38 

4M%  bonds  Of  1928 J 

Low. 

97.12 

97.00 

97.10 

97.10 

97.22 

97.22 

(Third  4'4'i) 

Close 

97.16 

97.16 

97.16 

97.12 

97.30 

97.80 

Total  sales  in  $1 ,000  units 

497 

764 

1,183 

402 

698 

440 

Fourtli  Liberty  Loan 

High 

96.46 

96.28 

96.30 

96.38 

96. .38 

96.44 

4J4%  bonds  of  1933-38.. 

Low. 

96.22 

95.92 

96.14 

96.12 

96.26 

96.24 

(Fourth  4  K  8) 

Close 

96.24 

96.10 

96.28 

90.16 

96.26 

96.34 

Total  ■ialcs  In  $  1 .000  units 

1,155 

1,705 

1,553 

1.154 

1,540 

937 

Victory  Liberty  Loan 

High 

100.26 

100.24 

100.24 

100.18 

100.14 

100.12 

i'A%  notes  of  1922-23.. 
(Victory  4 Ms) 

Low. 

100.24 

100.22 

100.16 

100.10 

100.10 

100.04 

Close 

100.24 

100.24 

100.20 

100.12 

100.10 

100.10 

Total  sales  In  $1 .000  untts 

831 

1,637 

1.076 

594 

1.012 

435 

3M%  notes  of  1922-23 

High 

100.24 

100.24 

100.24 

100.16 

100.04 

100.00 

(Victory  3Ms) 

Low. 

100.24 

100.22 

100.20 

100.12 

99.98 

99.96 

Close 

100.24 

100.22 

100.20 

100.12 

99.98 

99.96 

Totalsalesin  $1,000  untts 

402 

106 

486 

190 

118 

208 

Note. — The   above   table   includes   only   sales  of   cou])on 
bonds.     Transactions  in  registered  bonds  were: 

62  1st   3Hs 95.06  to  96.84(239  3d  4Ms 96.70  to    97.20 

1  1st  4Ms 95.90  41  4th  i'4a 95.90  to    96.16 

3  2d  4s 95.90  to  95.70     80  Victory   4Ji3 ^99.96  to  100.10 

63  2d  4 Ms 95.88  to  96.08| 

Quotations  for  Short-Term  U.    S.    Govt.  Obligations. 


Int. 

Int. 

Maturity. 

Rate. 

Bid. 

Asked. 

Maturity. 

Rate.      Bid. 

Asktd. 

Mar.  15  1922 

5M% 

1003S2 

lOOj/Tr 

jSept.  15   1922 

5>i%:   lOOH 

100  5i 
100 /S 

Mar.  15  1922 

5H% 

lOO'^i 

100^0= 

Sept.  15   1922 

4M%    lOK-ft 

Mar.  15  1922 

5% 

lOO'H 

100  H 

June  15  1924 

5%%     102% 

102% 

April    1   1922 

m% 

100 

lOOM'e 

Sept.  15  1924 

5H7o     102S.rf 

W2M 

June  15  1922 

5H% 

lOOVe 

100%, 

Dec.  15   1922 

4%%    lOOM 

100% 

Aug.     1  1922 

5M% 

100% 

lOOM 

June  15  1922 

Mar.  15  1925 

4M%     100 
4M%     100>,-6 

100% 
lOO'ii 

Foreign  Exchange. ^ — The  market  for  sterling  exchange 
continued  strong  and  quotations  again  advanced  to  a  new 
high  on  the  current  movement,  but  with  a  reaction  at  the 
close.  Continental  exchange  followed  suit  and  high  records 
were  established  in  lire  and  francs. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  30%@ 
4  34%  for  sixty  days.  4  32  %(a;4  36  3-16  for  checks  and  4  33?^(S)4  36  11-16 
for  cables.  Commercial  on  banks,  .sight,  4  32 M  (?)4  ZbYs;  sixty  days,  4  28@ 
4  31=^8;  ninety  days,  4  27(5)4  30'%,  and  documents  for  payment  (sixty 
days),  4  28'i@4  30^.  Cotton  for  payment,  4  32]4@4  355^,  and  grain 
for  payment,  4  32M@4355i. 

To-day's  (Friday's)  actual  rates  for  Paris  banker's  francs  were  8.42(2 
8.57  for  long  and  8.48@8.63  for  short.  German  bankers'  marks  are  not  yet 
quoted  for  long  and  .short  bill.s.  j\msterdam  bankers'  guilders  were  36.74@ 
36.84  for  long  and  37. 10(?'" 37.20  for  short. 

Exchange  at  Paris  on  London,  50.49  fr.;  week's  range,  50-49  fr.  high  and 
51.45  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Checks. 
4.385^ 
4.31  1-16 

8.72 
8.35 

0.52  J4 
0.48^ 

37.48 
37.15 


Cables. 

4  31  9-16 

8.73 
8.36 

0.53  V; 
0.49% 


37.53 
37.20 


Louis,  15@25c.  per  $1,000 
Montreal,  $45  per  $1,000 


Sterling  Actual —  Sixty  Days 

High  for  the  week 4.36J^ 

Low  for  the  week 4.28  15-16 

Paris  Bankers'  Francs — 

High  for  the  week 8.64 

Low  for  the  week 8.27 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 37.07 

Low  for  the  week 36.74 

Domestic  Exchange.^Chicago,  par.  St. 
discount.  Boston,  par.  San  Francisco,  par. 
premium.     Cincinnati,  par. 

The  Curb  Market. — Trading  in  the  Curb  Market  this 
week  Avas  decidedly  irregular,  actiAity  for  the  most  part 
being  confined  to  a  few  issues.  Pi-ice  changes  except  in  a 
few  instances  were  unimportant.  Tobacco  shares  were  con- 
spicuous, Philip  Morris  Co.  closing  over  two  points  to  11, 
wth  the  close  to-day  at  11 M-  R-  J-  Reynolds  Tobacco  B 
stock  sold  up  from  39  to  41 J4  during  the  week  and  to-day 
reacted  to  38  M-  Lincoln  IMotor  was  notably  weak,  mo-ving 
down  from  6  to  1  %  and  recovering  finally  to2}4-  Cleveland 
Automobile  Co.  dropped  from  32  to  30.  Glen  Alden  Coal 
was  off  from  46K  to  M^H  Init  recovered  to  46  and  closed 
to-day  at  45  J^.  Intercontinental  Rubber  sold  down  from 
11^  to  7%.  Tobacco  Products  Exports  advanced  from 
.5^  to  7J^  and  ends  the  week  at  6^.  In  the  oil  group 
Kirby  Petroleum  was  a  strong  feature,  registering  a  gain  of 
three  points  to  243^.  The  final  figure  to-day  was  23  M- 
International  Petroleum  eased  from  15}^  to  14  H  and 
closed  to-day  at  14%.  Maracaibo  Oil  Exploration  dechned 
from  22 3^  to  21 M  and  sold  finally  at  21 M-  Merritt  Oil 
receded  from  OJ^s  to  8H  and  closed  to-day  at  8^.  Mexican 
Seaboard  Oil  broke  from  3654  to  02  H-  Simms  Petroleum 
rose  from  914  to  10-%  and  finished  to-day  at  10 H-  In  bonds 
Columbia  Grapliophone  8s  advanced  from  32  %  to  36  and  on 
the  announcement  of  ai)plication  for  a  receiver  broke  to 
27  >g,  the  close  to-day  being  28J/2.  M 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  617. 
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Bran   AXD   LOW   SALE  PRICE—PER    SHARE.    NOT  PER   CEXT. 


Saturday,        Mondau. 
Feb.  4.  Feb.  6. 


S  per  share 

•8  10 

*27  30 

901 1  tMi-Ti 

•861;  87 

1  I 

«87l2  88l2 

341;  3434 

55  55 

*50  60 

9  9"8 

125      125<g 

*184      I9OI4 

5613     56»4 

3%       3I2 

6I2       6I2 

•12         1338 

•31        33 


«6 
16 
18»4 
3134 
6438 
•102 
3218 
87I2 
74I4 
53 
54 

•76 
39l2 

•561-. 

•46 

1095,, 

-•lis 

•2U 
•3li 

9 
1338 

9 
74 

33I8 

1 8*4 

IOOI2 

3 

9 

S.i 

54 

•IOI2 
•25I2 

59 

II312 

4.5I8 

334 

•I8I2 

4OI2 

6 
•63 


$  per  share 
•8       U 
•27        30 
9638     97I4 
8612     87 
1  I 

8812    88I2 
34I2     35 
55        5512 
♦50       60 
11        1138 
9I8       91; 
125      I26I4 
♦188      192 
5658     567g 
338       33g 
6l2        6»4 
13        1312 
32        33 


6I2 

16 

1918 

32I4 

64^8 
109 

3234 

8712 

74I4 

53 

54 

77 

3934 

58 

51 
109% 
114 
3l2 
5 

gig 
1312 

9 
7414 

34 

6 
1834 
101 

3I4 

9 
2338 
5434 
12 
29 
59 
114 
4513 

334 
20 
41 

8% 

6I4 
6712 


1'4 

3'8 

91, 

Jol- 
J81I 

481; 
3*4 

68 

75 
•54 
•741- 
♦62 

16^ 
*2I) 

•9 

1 001; 

•71 

78 

343g 
•lllj 

207« 

06 
•53 

24I4 
•75 

73I4 

4V, 
50 

■J2 
38 

22 

T. 

!'. 

fl'^/l 
I8>i 
4«u 
2»It 
22'i 
•17 

•3« 


6I2 

16 

19lg 

32 

6534 
105 

3238 

88 

74I2 

53 
•54 

77 

397g 
♦.5612 
♦46 
110 
II.3I4 

♦2I2 

•3I2 

9l8 
I3I4 
9 
73I4 
34 
6I2 
19I2 
100 
3 

8I2 

23I4 

545g 

III2 

•25 

5834 
1141s 
44»4 
334 
•18 
40 
•7I2 
6 
•«4 


6I2 

16 

1938 

32^8 

6738 
105 

3334 

88 

741 

53 

55 

77I2 

40 

58 

51 

IIII4 

11312 

3I2 

4I2 

10 

1434 

10 

74lg 

35I4 
634 

I9I2 
101 
338 

9 
23^8 
5434 
1134 
29 
595s 
11438 
45 

334 
201 
41 

9 

6^8 

68 


1*4 
3l8 
9S» 

2'-.»«! 
181; 
4938 
37»! 
5834 

7512 

57 
75 
63 
171; 
2II2 
111; 
lOO's' 
74I2: 
783,1 
.Ml; 
"'8 
21 
66 
55 
24I4 
77 
737. 

4«n' 
501:1 


IH      Vi 
•25g   .. 

9I4       95* 


267g 

171; 

48'g 

35* 

5814 
7514 

•.54 

•71 

•6II2 
I7I4 
2ltj 
III4 

100 

•70 
77Sg 
343, 

•IHt 
2f>34 

•tWlj 
55 
241* 

•75 
73 


2738 
1834 
491 
3'8 
58l4 
7618 
57 
75 
63 
I8I2 
2II2 
11> 
1013, 
741 
783g 
.3412 
12 
2II4 
OH 
55 
25 
77 
74I8 


•45        51 
M!***     51 


rz 


•32 

1287,  u, 

73        73    I 

•22»«     24 

nii     «it 

20<t     2OI2 
•U        I3it 

«s    ■■'■- 

•14 

in 

•52 

ft", 
la'i    !..  . 

•34        J« 


■i't 
6 


20 


73 


227, 
39 
23 
35  >8 

3*1 

« 
821? 
I9I1 
.'.2I2 
VPt 
22»4 
21 
20 
.34 'i 
3334 
3» 
1297, 
73 

9 


32^     32«« 


20 
•13 


•»» 


31 
14 

e 
l« 

I57| 

531, 

7«» 

M'« 


Tuesday, 
Feb.  7. 


S  per  share 


8 

•27 

965s 

♦86I2 

*h 

88 

3478 

5478 

•50 

10 

9 

I25I4  I26I4 

•188      1901- 

5634     57 

3I8 

•ei' 
1312 
3314 


10 

30 

97I4 

87 

1 
88 
35I2 
5534 
60 
llSg 

914 


Wcdnesdai/.    Thursday,  |      Fridai/. 
Feb.  S.  Feb.  9.     j    Feb.  10. 


S  per  share 
•S        10 
30 
971" 
87 


I     ^; 


31; 

67, 
ISSs 
.33I2 


6I2 
163g 
191s 
3234 
6534 

1051s 
3338 
881; 
75 
53 

•54 

♦77 
3934 

♦56l2 

•46 

11038 

113 
•2I2 
♦4 
IOI4 
I5I4 
1034 
74 

35% 
634 
20 
100 
258 
7I8 
235s 
5434 
II 
♦26 
58'2 
'H3I2 
♦44 
•3=8 
I8'2 
40 
»7I» 
678 
65!g 


61' 
I6I2 
1938 

3311 

6-38 

10518 
3378 

8812 

75 
.5.334 
55    I 

7934J 

40 

58 

52 

11034 

II3I2 

3I2 

6 

IO34I 

I6I1' 

1078! 

74I4I 

3612 1 
634! 

21     I 

100    1 

3 

SI4 

237g 

.5434 

11 

27 

581; 
11412, 

48  ! 
.37x1 

I8I2I 

40  ' 
9  • 
7I4' 

6.51s  1 


11«        II4 

2I2       2121 
938        95gl 


2(12 

1878 

4812 
358 
♦55 

75I4 

57 
•72 

621. 

18ig 

21 

111; 
1003s 
•70 

78 

3412 

11>2 

207, 

66 

55 

24I2 
•75I2 

731; 

•447, 
•49I2 

221; 
•39 

23 

3.5*4 
3H 
« 

S2'i 

IU>, 

62'» 

.30*1 

21 
•19 

20 
•.331; 

34 
•33 
129 
•721, 

H 
•22fr 
0», 

207, 
•I3ij 

0 
•16 

t5>: 
•52 

7S 
•14 
2« 


271;, 
19 
49 
35» 

581;; 
70i»; 

58781 
77  I 
631; 
187,1 
21     I 

1007,, 

741:1 

78*8! 
345,1 

111; 
211:1 
««  I 
55  . 
25  ; 
77  ) 
7.37,; 

10 

•'^'     1 

227, 

.301; 

231;' 

.36 
35,, 
61, 

.S2'i, 

195, 

53 

31^ 

211; 

20 

201 1 

34I21 

34 

3»    I 
1 297, 1 

73   ; 

H'4| 
24 
7    I 


15': 


I  . 

2ft«« 


965s 
861; 
•Hi 
88 
3514 
3 
♦50 
10=8 
•81- 
1251s 
♦188 
.565s 
234 
6i| 
1.358 
321 1 

05s 
1634 
193s 
.325s 
651; 

IO5I4 
331s 
8SI2 
7434 
527s 
55 

♦77 
39I2 

♦561-. 

•40 

110 

113 
•2l» 
*4l» 
IOI2 
1 57s 
101" 
7418 

3434 
♦7 
21 
101 
2"'s 
738 
2338 
.54 
12 
261s 
587s 
'113 
4.5 
334 
♦IS 
40 
♦7l2 
«7g 
•651; 
•87 

1*8 

3 

93, 

2738 
18li 
475s 
3I2 
58 
75I2 
58 

•72 
04 
171, 
21 
IIlj 

lOf) 

•70 
78- 
345, 

•IIU 
20*4 
061; 
55 
24 '1 
701; 
73"  I 

44! 

50 

225, 

M'z 

23 

.30 
334 
Otz 

H2I, 

19 

.521; 

201, 
•19 

201, 
•.331- 

34 
•.33 
I29I4 

73 

•h 

22*4 
7 


88 

36I4 

53I2 

60 

1034 
9 
1261s 
192 

5858 

318 
612 

14 

3338 

0*4 
1678 
2078 
.36 

6714 

1061 1 
34 
S8'2 
743j 
.5312 
.55 
7934 
413g 
58 
55 

110 

113 
3I2 
5I2 
1114 
I6I2 
III4 
74I2 

3558 


$  per  . 

•8 
•27 

9634 

S55s 

114 

♦88 
355s 
53 
♦50 
1078 
91s 
125 
190 
575s 
2I2 
5I2 
I4I1 
33 

678 
161s 
1934 
.34'-> 
66I4 
♦105ii> 
331; 
♦8712 
75 
52 
♦541; 
♦77 
4034 
571; 
♦46 
♦110 
11134 
3 

458 
10*4 
161s 
10*4 
743g 


3434 

21     !  >20l2 


10134: 

278 

71; 

24381 

o41;i 

12     I 

261s  i 

593ji 

11.31-' 

45     I 

.334 1 

201s! 

4034 1 

«    I 
7I2: 

66I.I 

95 
2 

^*- 
9'8l 

27l!.| 
187,' 
491, 
35,; 
591;  j 
76l2 
59 
70  I 
04  i 
I8I2 
223,' 
121;: 
KJOl'.' 
74I2: 
791, ' 
347,' 
117,: 
217,1 
007, 
.501;' 
2.53, 
7«l' 
74I1 

40  I 
.5<l 

3!0«! 

233, 

.«61jl 

3*4 1 

H2*4 
I9I2I 
54  [ 
315, 
20*1 

^l\ 


'101 
27g 
8 
23I4 
♦.541 9 

mi 

29 
59 
'113 
457g 
3*4 
201 1 
41 
8*4 
71; 
•65 
♦87 
II2 
3 
958 

271; 

18*4 

4S 

•31 1 

59 

75=8 

.5812 
♦72 

04 

173, 
•213, 

12 
lOOl- 
•71 

781' 

345, 
•1134 

21 12 

67 

.557, 

241 1 
•7ft 

731, 

46 

49 

227, 

39 

231 1 

■Jfll; 
3*4 
014 

821, 

185, 

51', 
2I7» 


iliart 
10 
30 
973g 
86I2 

II4 
8912 
36 
53I2 
60 
1134 

9I4 
12638 
190 
58 

234 

6  , 
I4I4 
33 

7 
167g 

2OI4I 
355s  1 
677s  1 
IOOI21 
341;; 
88I21 
75  I 
.521.1 
55  I 
-9*41 
41*8 
5712 
53 

112  I' 

113  ' 
3I8. 
5I2 

11 

163sl 

1114, 

74l„l 
3558 

7 

21 

lOll. 

3 

8I2 
2458 
55 
lllj 
29 
59 
II3I2 
461. 

4 
2014 
42I2 

9 

8'. 
68 
95 

2l8 

3 
1018 

27*4! 
1878] 
4834, 

37, 

.591; 
76I4 

01  I 
77 

65  I 
I81|i 
22  I 
12 
10034 
741.! 
79',  I 
35  I 
117,' 
22*,! 
67  I 
00  1 
247,' 

73*4 1 

40  1 
49  , 
237g| 
401;1 
25  I 
3«»4l 


S  ptr  share 


■8 
♦27 
97 
S6'4 
I'l 
♦87 
3538 
5314 
♦50 

ini 

93, 


10 
30 
98 
861. 

II4 
89 
36i8 
.5334 
00 
III4 

93s 


12.534  1271s 


•185 

.5734 

2% 

514 

♦131-' 

33 14 

♦684 

17 

1934 

335, 

67 
IO5I4 

3378 
*87i2 

7.5 
♦521. 
♦.54 1; 

79 

411. 
•56 
♦46 
'1091. 
Ill 
358 

♦41; 

1078 

I6I2 

111. 

74 12 

351s 

♦7 
♦2OI2 
101 
25s 
8 

24 

54I2 

12*4 

29 

581. 
1131; 

4834 

♦4 


190 

581. 
S's 
534 

141; 

33I2 

7 

nig 

2OI4 

3478 

077s 
10638 

341. 

881. 

75I2 

56 

56 

8OI4 

42 

58 

52 

112 

112 

35s 

9 

ll's 

I7I4 

HI. 

761.1 

3512 

714 
21 
10134 

258 

8 
243s 
.54I2 
13 

301. 

595, 

1135s 

487g 

4I4 


Sales 

for 

the 
Week. 


Shares 


13.200 

1 ,300 

1.000 

600 

16,600 
2,500 


8.400 

2.500 

15,400 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


43  43I2 

8I2       81. 
85s       91; 

♦65  09 


♦2i8       2I4 

2l8        238 

10        IOI4 


37, 


31*,! 

22 


2S      28H 


2714 

181; 

481; 
358 

60 

757, 

613, 
♦73 

051. 

171. 

211, 
•101. 
1007, 
•70 

79 

345, 

I|7, 

22 
•flCi 

57I; 

25 
•75 

733, 

4.5*4 
491. 
231; 
407, 
241; 
3734 
31^4 


30', 
2134 


2734 
19 
487, 
334 
60 
77 
023, 
77 
07 
1838 
22 
101; 
IOI34 
74I2 
80 
347g 
12 
227s 
07 
581; 
251; 
771; 
741. 

4.57, 

49 1; 

243, 

411, 

25 

383, 

45» 

9 
S33, 
193, 
52I4 
311; 
217, 


9.100 
5,810 
2.600 
1.600 
3,300 

2.500 

2,800 

21.200 

65.400 

43.200 

500 

35,000 

600 

1,200 

1.600 

400 

1.000 

5,300 

100 

3.400 

3.-300 

100 

200 1 

21.0001 

22,400 

6.300! 

8.3OOI 

229I 

100 

900l 

1,800] 

8, 800 1 

4„500| 

8,100, 

1,100 

1,100' 

1,900 

6,200 

1.100, 

2. .300 

SOOi 

300 

3.800 

600 

9,000! 

100 


Railroads  Par 

.Kon   .Vrbor 100 

Preferred 100 

Atcn  Topeka  <k  Santa  Fc.lOO 

Do    pref 100 

Atlanta  BIrm  &  Atlantic  100 
Atlantic  Coast  Line  RR.-lOO 
Baltimore  &  Ohio 100 

Do    pref 100 

Buffalo  Roeh  &  Pitts 100 

Broolil>'n  Rapid  Transit..  100 

Certificates  of  deposit.. 

Canadian  Pacific. 100 

Central  RR  of  N  J 100 

Chesapealte  &  Ohio 100 

Chitago  &  Alton 100 

Pieferrcd 100 

Chic  &  East  111  RR  (new) 

Do    pref 


PER  SHARE 
Range  since  Jan.  1  1922. 
On  basis  of  100-share  lots 


Lowest 


.-.11' I 
73 

0 
22*4 

7'4 


I 


•15 

I'.', 


20' 4 


215, 
14'; 

9 

I5i{ 
157, 
52't 

7«| 
14 
37*4 


73 
8^11 
22*t 

7'. 

31', 

•I3«4 

m» 

•15 

167, 

A3>i 

71, 

•I4'4 

37', 


30 

3« 

1301, 

73 

«'« 

24  ■« 

7'i 

21*4] 
13V 

87, 
I5lj 
10 
A2i« 

7'. 
lA 
371, 


28  30i4 

37  38  ij 

34  341; 

1295,  |.{) 

73I;  73I1 
•8  87, 

237,  24 
7         7«i 


16,575 

800| 

42.6001 

11.200, 

10.200 

18.400' 

3.300 

3.000 

14,900' 

4,200[ 

'2,6661 

533.900 

1..500 

800 1 

4,100| 

1 

20.100' 

II. SOOi 

.500; 

13.100; 

900  i 

8,000 

3.. 500 

100| 

30.3001 

1.100 

800 1 

20,500 

4.. 500 
10.300 

7.700; 

0.300 

0.100 
45.700 
19,00(1 
14,020 
43.300i 

0.400; 


Chicago  Great  Western 100 

Do     pref 100 

Chicago  Mllw  &  St  Paul..  100 
Do    pref 100 

Chicago  &  North  Western.  100 
Do     pref 100 

Chic  Rock  Isi  &  Pac 100 

7%    preferred 100 

6%    preferred 100 

Chic  St  P  Minn  &  Om 100 

Ciev  Cin  Chic  &  St  Louis..  100 
Do     pref 100 

Colorado  &  Southern 100 

Do     1st  pref ..100 

Do    2d  pref 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.  50 

Duluth  S  S  <fe  Atlantic 100 

Do    pref. ..100 

Erie 100 

Do     l.stpref 100 

Do    2d  pref 100 

Great  Xorthern  pref 100 

Iron  Ore  properties.iVo  par 
Gulf  Mob  &  Nor  tr  ctfs...l00 

Do     pref 100 

Illinois  Central 100 

Interboro  Cons  Corp..iVo  par 

Do    prof 100 

Kansas  City  Southern 100 

Do    pref 100 

Lake  Erie  &  Western 100 

Do     pref 100 

Lehigh  Valley 50 

Louisville  &  Nashville 100 

Manhattan  Ry  guar 100 

Market  Street  Ry 100 

Preferred 100 

Prior  prcferrtHl 100 

2d  preferred 100 

Mlnneap  &  St  L  (.new) 100 

Minn  St  P  &  S  S  Marie...  100 

Do    pref 100 

Miiisouri  Kansas  &  Texas.  100 

Do     pref.. 100 

Mo  Kan  <t  T(  xa.s  (new) 


Ml,    M'4     hUt  r.r^  :,r,»i  5/i»|  A7  50ii 

I  >■        It'       14^  14':  I3'(  I4«t       13  13 

■  <t  37    I  30'i  371,!  ".15  Sfll} 

.;  53  54  M  ,53  M 

'♦•I     '-.       '■«     I  .'ji      l.-.'t  L'.'sl  15  10    I      I5J«||  IA«| 


> 


1,1        *H         I, 


215, 
•14 
9 

lAlj 
15*4 
A2 
7H 
M*« 
•20 


32 
Ml, 

91, 
15., 
10 
53 

IS 
147, 
27>| 


A.200 
'  V.466 

tin,!'- 


1.4:10 
7,9110! 

11,0011 
too 

2.''-  ■ 

2,  I 

Vm 
4..V1O 

81)1) 
3,300 


AIII4     'Vl'4       U' 
•  I  '«.       1,1,  • 


I.V,       I'.,,    Jl.'' 

H       «.        '•' 


•III 
1 


113    I 

,  T     3.3Sl 

<Wi1*r.      t  K(  rUhU       I  l.nn  t>i*ri  I  >  ' 
i«l  <)>    «t  fi  u^r  •I,-"  «(il  si'ilrU; 


Preferred  (new) 

MLssourl  Pacific  trust  ctfs.lOO 

Do  prof  tru.st  ctfs_  _  .100 
Nat  R.vs  of  Mex  2d  pref...  100 
New  Orl  Tex  <k  Mex  v  t  c.  100 

New  York  Central 100 

N  Y  Chicago  &  St  Louis...  100 

FIr.st  preferred 100 

Second  preferred 100 

N  Y  N  H  &  Hartford..   ..100 
N  Y  Ontario  &  Western...  100 

Norfolk    .•'^out horn 100 

Norfolk  &  We.stem 100 

Preferred 100 

Northern  Pacific 100 

Pennsylvania SO 

Peorl.'i  A-  Ka.xtern 100 

Pere  -Marauette  v  t  c 100 

Do     prior  pref  V  t  0 100 

Do     pref  V  t  c 100 

Pittsburgh  A  West  Va 100 

Do     pref 100 

Reading 60 

Do     iHt  pref 50 

Do    2d  pref 50 

8t  LoiiN'San  Kran  tr  ctf8..100 

Preferred  A  trust  ctfa...  100 
St  LoIlM  .Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pre! 100 

.Southern  Pacific  Co 100 

Southern   Kali  way 100 

l>o     pref 100 

Texa»  A  Pacific .. 100 

Third  Avenue 100 

To!  «i  I,  A  Wiffi  trrocM 

Hcrlcx  It 

Preferred  I r  recta  

Herl(-i  M    . 

Twin  riiy  unpid  Transit.,  ioo 

'  I'ttilflr 100 

liref IOO 

1  iiiiiiwnys  Invert.. .100 

!>"     pref 100 

Wubiwh IOO 

Do     prcfA 100 

I)'i     pref  n 100 

„ «,  ..  ..j^j  (tmn..u)n 

100 

100 

!>••     liri  I    .    IOO 

Wlinelliig  A  I,aIio  ICrlo  Ry.IOO 

I*"     prof 100 

Wiron«ln   Coniral too 

'>fi«-*llaneau, 

I<K)J 

100 

I'"     |ire(    .    .    IOO 

Mr  l(i-<|i|i',|iiri.  IM....NO  par 

\    I.     ItiililuT    Ine 50 

\'  .   i   I  <;..ld   Mlnmi  .  .     10 

'>  '    I'irieau  (fold  MIo'B    10 

"  *  Uye Nopnt 

•    UK) 

'•r,  Mf« KMI 

.     .  IIHI 

,:■  iril   flil-di       MM) 


S  per  share 

10      Jan    3 

287g  Jan2G 

9134  Jan    3 

845g  Jan    3 

*4  Jan  14 

83      Jan    9 

3312  Jan  27 

521;  Jan  11 

50      Jan    4 

6      Jan    4 

oSg  Jan  11 

I1918  Jan    6 

189    Jan    24 

64      Jan  10 

138  Jan  24 

3I8  Jan  25 

1258  Jan  25 

32      Jan  30 


Highest 


5h 
141; 
1714 
29 
59 
100 
3034 
83 14 
7OI4 
51 
54 
7234 
38 
55 
49 
10634 
111 
258 
334 
7 
lUg 
7I8 
7OI4 

3138 

5 
16 
97I2 

1 

31. 
2218 
5284 
10 
26ls 
5658 
108 
35 

31s 
17 
351. 

55s 

5 
63 
8978 
38 

11; 

71. 

241. 
16  " 
44 
3 
5478 

7234 

5118 
72 
6I34 
I2I2 
1934 
834 

9614 

72 

74 14 

33I4 

1034 

19 

63 

5018 

23 

70 

711s 

44I4 

45 

2058 

30 

203, 

3238 

258 

41, 
781, 
17I4 
46 
2458 
14 
13 
14 
23 
221. 
34  " 
125 
71 14 

7I; 
2014 

U 


Jan  11 
Jan  31 
Jan  9 
Jan  10 
Jan  9 
Jan  9 
Jan  11 
Jan  10 
Jan  9 
Jan  10 
Jan  4 
Jan  3 
Jan  10 
Jan  16 
Jan  3 
Jan  4 
Feb  10 
Jan  27 
Jan  7 
Jan  9 
Jan  9 
Jan  10 
Jan  10 

Jan  6 
Jan  4 
Jan  5 
Jan  3 
Jan  10 
Jan  5 
Jan  11 
Jan  3 
Feb 
Feb 
Jan 
Jan 
Jan 
Jau28 
Jan  9 
Jan  7 
Jan  9 
Jan  6 
Jan  16 
Jan  17 
Jan  16 
Jan  5 
Jan  11 


Jan  27 
Jan  10 
Jan  10 
Jan  28 
Jan  10 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  10 
Jan  3 
Jan  14 
Jan  10 
Jan  17 
Jan  6 
JKn27 
Jan  13 
Jan    3 

Jan  4 
Jan  27 
Jan  15 
Feb  1 
Jan  3 
.Ian  10 
Jan  4 
Jan  13 
Jan  10 
^an  10 
Jan  10 
Jan  5 
Jan 
Jun20 
Jan  24 
Jan  IS 
Jan  20 
Jan  12 
Jan  10 
Jan  7 
Jan  0 
Jan  9I 
Jan  301 

19      Jnn2n 

12*4   Jan 

HI4  .Ian  30 

13      Jan  17 

Ml.  Jan  30 

At'-,  Feb     I 

n       I'eli    2 

9U  Jnn    4 

2A      Jnn  10 


48 
107, 
aiihi 
45'i 
131, 
'4 

niiin 
101 

.■17  "4 
h,.>, 
2IM4 


Jnn  12 
Jnn  19 
Jnn  12 
Jnn  3 
.Ian  10 
Jnn  13 
Jnn  H 
Jnn  3 
Jnn  3 
Jnn  4 
Jnn  5 
.Inn    3 


$  per  share 

lO's  Jan  18 

301s  Jan  1 1 

100      Jan  10 

8818  Jan  18 

11;  Jan  26 

9038  Jan  18 

36i4  Feb    8 

5578  Feb    3 

53      Jan  12 

1238  Feb    2 

978  Feb    2 

12718  Feb  10 

190    .Ian    13 

5858  Feb    8 

5      Jan    6 

034  Feb    6 

1412  Jan    6 

34I2  Jan  16 


7 
171s 

2078 

36 

677s 
lOS's 

341. 

88I2 

75I2 

54 

56 

8OI4 

42 

561. 

50 

11034 

11934 

358 

51; 

III4 

1714 

111. 

761. 

361; 

7 

21 

IO2I2 

312 

958 
245s 
551s 
14 
2934 
6038 
11534 
49I2 

334 
20ij 
431. 

9 

SI; 
6512 
90 

21s 

31s 
IOI4 

273.J 
19 
493s 
51? 
61 
77 
6238 
72 
67 
IS's 
2238 
121; 
101*4 
75 
80 
35 
12 
227s 
67 
00 
251. 
7812 
75 

48li 

513s 

243s 
417s 
25 
38*4 

45s 

9 

8338 

195, 
54 
315, 
2334 
I  SI:: 
301, 
311; 
39 
391. 
131 
741, 
9I4 
243, 

-3, 

22  I'eli  10 
1334  Fell  9 
91,  Feb  10 
\r,^|,  I 'I'll  19 
Jnn  23 
Jan  24 
I'cli  H 
I  oil  10 


Feb  9 
Feb  10 
Feb  8 
Feb  8 
Feb  10 
Feb  10 
Feb  10 
Feb  8 
Feb  10 
Jau  20 
Jan  13 
Feb  10 
Feb  10 
Jan  31 
Feb  2 
Feb 
Jan  5 
Feb  10 
Feb  9 
Feb  8 
Feb  10 
Feb  10 
Feb  10 

Feb  7 
Feb  9 
Feb  8 
Jan  17 
Feb  3 
Feb  2 
Feb  9 
Jan  16 
Jan  20 
Jan  9 
Jan  17 
Jan  18 
Jan  23 
Feb  1 
Feb  S 
Feb  10 
Feb  9 
Feb  10 
Jan  18 
Jan  17 
Feb  9 
Feb  4 
Feb  10 

Feb  10 
Feb  10 
Feb  4 
Jan  20 
Jan  16 
Feb  10 
Feb  10 
Jan  6 
Feb  10 
Feb  7 
Feb  8 
Feb  8 
Feb  10 
Jan  26 
Feb  10 
Feb  9 
Feb  10 
Feb  10 
Feb  9 
Fob  9 
Feb  10 
Jan  20 
Jan  16 

Jan  18 

Jan  20 

Feb  10 

Feb  10 

Feb  10 

Feb  9 

Feb  10 

Feb  10 

Feb  10 

7 

.S 

9 


PER  SHARE 

Range  for  previous 

year  1921 


Fob 
Fell 
Fob 
l''eb 
I'i'l) 
Fi'b  10 
l''eb  3 
I'eb  9 
Jan  23 
I' oil  10 
Jan  1 8 
Jan  13 
Jnn  13 
I'l'b  10 


105, 
54 
7'T| 
147, 
SNU  Jun  10 


0014 

14*4 
37 1„ 
50 

17 
■■ 

All*, 
105 
401, 
9-'i| 
34«4 


I' oil  10 

|.,.|.  X 
I 

I  < 
Jnn     II 

Jan  231 
Jan  in 
Jnn  IH 
Jnn  14 

Fell     Oi 

I  I'll  10 
Jnn  20! 


Lowest 


Hlghett 


S  per  share 

5  Mar 
20  Apr 
7718  June 
75I2   Jan 

1  Dec 
77  Apr 
3038  Mar 
47  Mar 
491.  Dee 

6  Deci 
3I2  Sept 

101     June 

186       Oct 

46    June 

4     Nov 

Ois  Dee 

13I2  Dec 

3312  Dec 

6I4  Dec 
14  June 
1714  Dec 
2912  Dec 
60ig  Apr 
95  July 
225s  Mar 
68*4  Mar 
5612  June 
50  June 
June 
Feb 


32 
60 
27 
49 
42 
90 
93 


Jan 
Jan 
Jan 
Apr 
Aug 


ISg  Mar 
35g  Nov 
10  Dec 
15ig  Dec 
10  Dec 
60    June 

2558  June 

434   Dec 

15      Dec 

8512  Mar 

lig   Dec 

314   Dec 

181;  Feb 

4512   J.an 

10     Mar 

1758    .\Ug 

471s  June 
97  Apr 
32      Dec 

234  Dec 
12  Aug 
27      Aug 

4I4  Aug 

5ig  Dec 
63  Aug 
83      Aug 

1      Dec 


Dec 
Dec 


$  per  share 
1234  Feb 
32 14  Dee 
94  Deo 
88      Nov 

71;  Jan 
91  Nov 
4238  May 
561%  No* 
7234  Mar 
1478  Jan 
10  Jan 
12378  Nov 
209  Mar 
651.  May 

534  Jan 
12  Apr 
1678  Nov 
37      Nov 


gig 

2078 

31 

46l2 

71 
110 

35 

8934 

77 

63 

571; 

75 

4678 

59 

55I2 

IIOI2 

249 

4I2 

738 

I5I4 

22S4 

157s 

79I4 

341. 

11'2 

26 
IOOI2 
57g 

16 

287g 

55 

14I2 

30 

6O34 
118 

581; 
7 

181; 

451. 
8'^ 

14'34 

74I2 

9334 
3I8 
534 
97s 


May 

May 
Jan 
Jan 
Jan 
Jan 

Sept 
Dec 
Dec 
Jan 
Deo 
Dec 

Nov 
Dec 
Nov 

Nov 

May 
Jan 
Jan 
May 
May 
Jao 
Dec 

Nov 

May 

Feb 

Nov 

Jan 

Jan 

May 

Nov 

Jan 

Dec 

Dec 

July 

Jan 

May 

May 

May 

May 

May 

Nov 

Nov 

Nov 

Jan 

Dec 


2234  Dec 

263s  Dec 

16     Mar 

23I4  May 

33I2  Mar 

491s  Nov 

234   Dec 

658   Feb 

46    June 

77 12   Feb 

6418  June 

76      Dec 

39     June 

6138  Sept 

58     July 

71       Dec 

54    June 

68I2  Sept 

12      Nov 

231;    Jan 

16     Mar 

23I4  ^•fopt 

SI4  Sept 

13I4  May 

8858  June 

1047,   Feb 

62     June 

743,  Dec 

eiU  June 

88      Jan 

32I4  June 

4134   Jan 

8      Nov 

12      Jan 

1.5'i4  Mar 

237g  May 

.50       Apr 

051.  Dec 

35       Jan 

0034  Deo 

23       Oct 

32      Jan 

70     Mar 

80      Deo 

6034  June 

89I4   Jan 

3612  June 

55      Feb 

381,   Aug 

57*4   Jan 

lOlg  Mar 

25-34  Aug 

2778  June 

391.  Nov 

191.  Juno 

301;  May 

28    June 

41       Jan 

2  Is    Oct 

714  May 

3      Dec 

12i2May 

07i2Junc 

101       Jan 

173,  June 

217s    Jan 

42     June 

00       Jan 

lOig    Jan 

273i    Doo 

121;  Auk 

20is  Mar 

8      Apr 

17     Nov 

"15  "  Aug 

27ls  Nov 

'si'g  Deo 

SAit   Apr 

1 1 1     June 

1317,  Nov 

0214  July 

7412   Deo 

0      Aug 

12I4  Mar 

17       AUK 

20     Mar 

03,   Due 

0    May 

18     Mnr 

24'i  May 

12»»  Mnr 

157,   Nov 

8'Vi    1)00 

1  Ms  May 

I4I4    1)00 

21     May 

1 5       1 )oo 

307,  May 

SI'S    Doe 

701.    Jnn 

OI4    Di'i' 

111,  Mny 

12 If    Doe 

lU'iMay 

23       Ool 

a7i|  Majr 

20ig    Jnn 

53«4    Doo 

Inu    1  ii'i 

11134    Jnn 

.'ill         1)00 

l,.'l    lii'i' 

ai'it    Jnn 

I4    Dor 

Ml    Fnb 

1|    o,t 

l«4    Fnb 

34      Auk 

5914    l>no 

83     Jiinn 

10.134    linn 

2XI4    Auk 

311*4    Ilflc 

07'i    Auk 

90       l>no 

20i|   Auk 

0M|    Jan 

:X    I 


ri«tiu.    •■■•tfivUaiid.    •S»-fl«lili  (JUM   lA)   to  •ubeertbe 
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New  York  Stock  Record— Continued— Page  2 

For  sales  during  the  week  of  stocks  usually  inactive,  see  second  page  preceding 


HIOH    AND    LOW    SALE   PRICE— PER   SHARE,    NOT   PER   CENT 


Saturday,       Mnnday,        Tuesday,       IVednesdai/.    Thursday,        Friday, 
Feb.  4.  Feb.  6.  F^.  7.  Feb.  8.  Feb.  9.  Feb.  10. 


$  per  share 
•57        68 
•60       64 
S2l2     521; 
351'     36 
•62       67 
36Sg    37I4 
69'2    60 
•100-'4  104 
3734    3  8 '8 
96       96 
I4«l4   14«l4 

•118       

9'i  9I2 
20  20^8 
43'2  44I2 
5I4  5-l8 
•132  135 
14^4  1 4^8 
6412    6434 


S  per  share 
57       57i2 

«fiO        64 
52%     523g 
35'2     3<>l4 

♦62        67 
3678      3678 
60»4     60^4 
•101      107 
37I4     3778 
96l2     96I2 

14678  148 

•118       ..- 

•9  9I2 

20^8     2OI2 

4434    4434 

5I2       6 

13434  13434 
15  1538 
6478     67I2 


95 

7512 

42 

9"2 
3178 
•58 
IO7I2 
•113 
82 

4'8 
878 

46i2 

90 
•87 
122 

32 
•91 

6678 

90 

2834 

5838 
11818 
136 


96I2 
7534 
42-'8 

32I2 

59 

1083, 

II5I4 
82 
41s 
9 
4'll2 
9OI4 
89 

122 
32'.8 
96 
67 
90 
2934 
5838 

II8I4 

137U 

IOOI2  IOOI2 

13178  132I2 
7'2       7I2 

•71 14     75 
2258     23 

*87'2    91 
8212    S3i2 

IO4I2  IO4I2 
27  2714 
1338      1338 

•3612    3934 
4812     49 
54 12     5434 
75        75 

•73        77 
9934     9934 
•3  31s 

2718     2734 

•I9I2     2084 

•22I2  24 
•980  1000 
•115      116 

•14%     151 


•75 

*3l2 
•IOI4 
988s 
•105 
•47 
•89 
•20 
2OI4 
•"2 
•55 
6134 
92 
•109 
•6I2 

•8>2 

•59 

•22 

•106 

•70 

45 

•238 
117 

31^ 
92 
•534 
32I2 
27 12 
III4 
70  Is 
48I4 
85I4 
5I2 

•69 
14 
3I4 

•69 
3234 
66 12 
33I2 
3734 

•86 
63 
64A| 
17 
26ls 

56 
•91 

44 14 

26I4 

60 
2 

•9 

67  ij 
•26 

60 
•I4 

9034 

13 

5578 
•100 
•66 
103lj 
•113 

347g 

62 

8212 

10 

23I2 


78I4 

4 

15 

lOJij 

106 

48 

95 

22 

21 

'4 
57 
62 
92I4 
110 
7I4 
934 
64 
23 
108 
74 
45 
3 
n73j 

32% 
92 

6 
3334 
27% 
111 
70 14 
4878 
851.1 

534 
5934 
14% 

314 
71 

3278 
6t>l2 

3334 
3734 

88 

64 

6434 

1713 

267g 

57 

443i 

26 14 

6912 
2I4 

10 

67I2 

27 

60 
% 

9034 

13 

5612 
104 

68 
1047j 
116 

35I8 

6234 

8212 

10 

2378 


93«4 

76 

42l8 
9% 

32 

♦5714 
IO7I2 
•113 

8312 

*4 
8I2 

46% 

90is 
•86 
*I15 

32 
♦92 

0618 

94% 

2834 

6778 
118 


96S4 

7612 

43I2 

934 

3212 

5812 

1091, 

1 1434 

8712 

4ij 

912 

4634 

901 

90 
123 

33 

96 

6634 

94I2 

29l'> 

58 
II8I4 


136  I36I4 

•9812  10034 

I32I2  13278 

•7  8I2 

♦71 14  75 

2278  2278 

*89  91 

8318  84I4 

10434  10434 

2712  27I2 


♦13 
♦36i» 
48% 
55 
•75 
•74I2 
•99 

3I4 
27% 
21 
23 
■980    1000 

■11434    

I412     I4I2 


13l2 
3812 
49  "s 
56 
77 
77 
IOII2 
3% 
28% 
21 
23 


♦75 

•3I2 
♦IOI4 
IOII4 
10«i34 

47 
•8912 
♦20 

2034 

*l2 
•57 
62 

♦9134 
107 
634 
♦9 
♦60 
2234 
♦104 
♦69 
45 
•2% 
U6I4 

32 
♦91 
578 

3212 
2714 
1II4 
7012 

4  8  If 
*85i4 
512 
♦69 

14I4 


7812 
4 

15 
104 
10634 

47 

95 

22 

21 
34 

58 

62I2 

92% 
107 
634 

10 

65 

2234 
108 

73 

4«l4 

234 

II712 

32I2 
92 

6 
33I4 
28I4 
117s 
71 
4934 
88 

5I2 
60 
1414 


72I2 
32% 
6<)7g 
3378 

♦37 

♦86 
63 14 
6234 
1678 
2612 

52 
91 

44I2 
26I2 
69 

2 

8% 
6712 
26 
597g 

♦I4 
9i 
I212 

S«l4 
100 

67 
10278 
11478 

35 

62 14 

82 
97s 

2312 


72 12 

33% 

67 1» 

341s 

38 

89 

6412 

6334 

I7I4 

27 

53 

91 

4478 

27 

70 
2  Is 
8% 

O8I4 

26 

60 
% 

91 14 

13is 

56% 
104 

67 

IO5I4 
11478 

35% 

6338 

8218 

10 

24 


$  per  share 
57        57ig 
♦60       64 
♦52        52I2 
3634     3684 
♦62        67 
36l2     37 
6078     607g 
•101      106 
3714     3778 
♦9512    97 
14778  148 

♦118       

8I2       9% 
1934    20% 


534 


534 


I34I2  I35I4 
14%     15 
66       671 


S  per  share 
♦56I4    57I2 
♦60      ■ 64 
♦5134     52I2 

3578     36 14 
♦63        67 
*3fii2    37 

5878      5878 
10134  10134 

37        3712 

96%  96% 
147  I47I2 
'11814 


9 

1934 
♦42 

5% 
133 


9 

1934 
48 

6i8 
I34I2 


137g     1434 
6434     66 


92 

7634 

42I2 
97g 

32 

57  Is 
IO712 
♦113 

87 
4I8 
9 

46 
♦90 
♦87 
120 

32 14 
♦91 

66I2 

94I4 

2734 

66 

I18is 
I36I4 

•99 
133 

♦712 
•71I4 

2212 
♦89 

83  ig 
♦104 

27 

13 
*37l2 

48% 

54I4 

77 
♦74 
♦G9I2 

♦3 

2734 

2OI2 
*22l2 
•980 
*U5l2 
♦14 

♦75 

*3l2 
•IOI4 
10134 
IO6I2 
•4OI2 
•8912 
•20 
♦20 

•I2 
♦57 
6178 
92I2 
10634 
6l'> 
912 
♦59 
2234 
♦104 
♦09 
♦46 
•2% 
♦U6I2 

32 
♦91 
578 

32 

26I2 

III4 

71 

48 

*85i4 

5% 

♦5834 

♦14 


95 
7634 
4334 
978 
32% 
57I8 
IO9I4 

89"l2 
4is 
9 

46% 

91 

89 
120 

3278 

95 

67% 

95 

29% 

57 
118'4 
13734 

101 
13434 
8I2 

75 

23 

00 

84I4 
104i'> 

27 

I3I4 

SOU 

487s 

55 

77 

77 
1011 
3% 

2812 

21 

23I2 
1000 
;  117 

15 

78i2 
4 

15 
10378 
106l> 

48 

25  ' 
22 
3 
68 
63 
92I2 
101)34 
7I2 
934 
65 
23 
108 
74 
47 
234 
II7I2 

32 12 
92 

6 
331s 
2734 
1134 
7II4 
49I4 
87 

534 
5934 
I4I4 


3234 
657g 
3334 

•37 

♦86 
631; 
63i2 
1634 
26% 

5278 
♦90 

447g 

26% 

6912 
2 

•8I4 

67 

25 
♦53 
♦% 

91 

12% 

55 
■100 

67 
10278 
■113 

3434 

62 
♦8II2 

10 

2334 


73 

33% 

66 12 

34 

38 

89 

65I4 

0412 

I7I4 

2612 

53 

Y6'l4 

2684 

70 
2l8 

10 

OS 

25 

68 
% 

9114 

13 

55 12 
102 

67 
104 
116 

35% 

6334 

83 

IOI2 

25% 


93I4 
77 

41»4 

934 

3II2 

♦55 

10<il4 

11334 
85 
37g 
9 
45I8 
90ig 
87 

120 
3134 
91 
657g 
9434 
26% 
5534 

1181s 

136 


95 

7734 

43 
97, 

3134 

68 

10734 
11334 

85 
4 
9 

461s 

91 

87 
120 

32% 

91 

66% 

9434 

28I4 

56 

II8I4 
I36I2 


$  per  share 
♦56l2    57 

♦60  64 

*5I34  52I2 

30  36% 

♦65I2  67I2 

♦361s  36% 

5878  59 

♦101  102 

3678  37I2 

96  96 

14634  147% 

•II8I4    

9I4  9I4 

1934  20 

•42  47 

6  Is  61s 

I34I2  I34I2 

14  I4I4 

647g  65% 


•99I2  10034 
I32I2  134 


♦7I4 
♦73 
♦22I4 

90 

82I2 
IO412 

2612 

13I8 
■«37i2 

47I2 

53I2 

751s 

7634 
♦99 
3 

26l2 

2034 

2234 
'985    1000 
■115      117 
♦14        15 


8 
75 
23 

9OI2 
84 

IO4I2 
2634 
13is 
38l2 
481s 
54 
751s 
7634 

101 

3 

2712 

2034 

23i 


♦75 
4 
I4I2 
1007s 
•105 
471s 
♦90 
♦20 
21 

•I2 
57 
6I34 
♦9214 
•IO714 
♦6l2 
9I4 
♦59 
22I2 
♦104 
•70 
45 
♦23g 
116 

3134 
91I2 
534 
32 
25I2 

♦11 

70% 

47% 

85% 

5% 

♦5812 
1334 
♦3  Is 

•65 
32I2 
66 
3312 
3712 

•86 
63 
64 
I6I2 
26ig 

52 12 
♦90 

45I4 
♦26 

69% 
2 

♦8I2 

67  Ig 

21% 
•48 
♦% 

9034 

13 

64 

♦100 

•66 

102 

♦113 

34% 

60% 

81% 

10 

24 


78 
5 
16 
102% 
107 
471s 
96 14 
26 
21 

»4 

677s 

6234 

92l'> 

IO8I2 

7 

9I4 
66 
22 12 
108 
73 
45 
234 
11638 

32 
9112 

534 
32 
26I2 
UI4 
71% 
48I4 
85% 

534 
5934 
14 

4 
73 
33 
«6% 
3334 
37 12 
S9l2 
65 14 
6412 
1634 
2034 

53 

46lg 
27 
6934 
21s 
9 
6734 
23 
68 

% 
9112 
I3I4 
54 

102 
68 

103% 

114 
3478 
62% 
81% 
IOI4 
25I2 


94 
♦78 
41% 
934 
•3II2 
♦56 
I0'il2 
♦113 
♦85 
4 

8I2 
45 14 
♦91 
♦87 
♦II6I2 
32 
♦91 
65I2 
95 
2'il4 
♦54 
117% 
I3412 

10034 

133 
7% 

♦72 
227g 

♦89I4 

8212 

•IO4I2 

♦26 12 
IS's 

•37 
47% 
53 12 

♦70 

•76 

•9913 

3 
2534 
20I2 
23 1 1 

980 
*II5 

•14 

♦75 

5l8 

15 

IOO84 

♦105 

•45 

♦90 

♦20 

♦20 

•lo 
57  ' 
61% 
92I2 
IO8I2 
6I4 
♦8 
64 
22I4 
♦104 
70 
« 

'♦2% 
116% 

3II2 
♦91 
5% 

31 

26 
*11 

71 

47% 
♦8534 

512 

♦58 
I4I4 
♦3  Is 

♦63 
3218 
66I2 
331s 

♦35 

♦86 
6378 
6412 
16% 
26 18 

53 
♦90 
45% 
27 
69I4 
II4 
5 
0634 
2OI2 
♦50 

♦l« 
z89i2 
13 

5234 
♦100 
♦05 
IO2I4 
114 
34I4 
6O34 
!-0l2 
934 
2334 


9478 

80 

43 

934 
32 
58 

108^4 
115 
S7i2 
4 

87s 
4578 

9112 

90 
122 

3>l2 

94 

6778 

95 

28 

58 
118 
13778 

101 
134% 
SI4 

75 

2278 

93 

83% 
IO5I2 

27 

13% 

40 

48 

5334 

77 

77 

IOII2 

3 

2612 

2OI2 

23 1 4 
990 
117 

I4I2 

78 
5I4 

I5I4 
10334 
107 

48 

96 14 

26 

22 

58 14 
6412 
93 

IOSI2 
6% 
9 
64 
22 14 
108 
7OI4 
45 
234 
11634 

3II2 
92 

578 
3II2 
2634 

1112 

71% 

49 

8684 

534 
59 
15% 

314 
73 
3284 
66I2 
3334 
38 
8912 
6oi8 
66 
1678 
26% 

53 

4"534 

27 

6934 
2 
8 

6712 

2OI2 

60 
% 

S9i2 

13 

5312 
101 

67 

10334 
II4I4 

35 

6278 

8112 

10 
24% 


S  per  share 

♦56I4  57 

♦59  64 

♦50  5278 

3478  35 

♦63  6712 

35I2  3684 

58  59I4 

♦IOOI2  107 

37  37I2 

9612  9OI2 

147  I47I4 

♦II8I4    

9  9I2 

2OI2  21 

•42  47 

5%  6 

♦133  135 

14  I4I4 

65I4  6534 


94 
78 
4134 
•984 
3li2 
56 
10634 
11434 
*85i4 
378 

812 
4512 

j-90 

*87 

U8I2 
32 

*91 
66 
9434 
24% 
54 14 

11778 
Tl33 

♦100 
ziZO 
8 
♦72 
23 
*89l4 
8234 
10114 
25I2 
1312 
♦3612 
47% 
♦511s 

76 
♦75 
*99i2 

3 

26 

•1814 

♦23 

*970 

•114 

14 

♦75 

478 
♦10 
IO2I2 
107 
*45 
♦90 
♦20 
♦20 
*'2 
58 
6318 
93 
IOS'2 
9% 
9ig 
♦59 
22% 
♦104 
♦70 
♦40 
♦2% 
•116 

3II2 
♦91 
5% 

3II2 

2534 

11 

711s 

48 

8678 
5I2 

5912 

I5I2 

♦3l-> 
♦63 

32I4 

66 

33I4 
♦35 
*S< 

641s 

66 14 

16 

26 

5313 

♦90 

45% 

♦2OI2 

097g 

1% 

6I4 

6684 

18% 

48 

♦lo 

90  " 

13 

5284 
♦100 

67 

10212 
114% 

34 12 

Olig 

♦SOI2 

91" 

2312 


94 

79 

43 14 
9% 

32% 

57I2 
IO8I2 
11434 

8712 
378 
8% 

4578 

90 

90 
II8I2 

327g 

94 

67% 

9518 

27ig 

54I4 
118is 
135 

IOII4 

131% 

8 

75 

23 

94 

8334 
104% 

25I2 

13I2 

39 

4778 
•    5278 

76 

77 

IOII2 

3 

2684 

2OI2 

23I2 
990 
117 

14 

79 

478 
15 
104% 
107 
48 
96I4 
25 
22 

84 
6884 
65 
93 
1081 
938 
9I8 
65 
2238 
108 
72 
46 

284 
11678 

3178 

9112 

5% 
32 
26% 
11 
72 
49 
887s 

5% 
59 12 
1578 

4 
73 
3273 
66I2 
33I4 
38 
8912 
6512 
66 14 
I6I2 
26% 

5312 

'4511 

27 

70 
1% 
678 

68% 

20'4 

50 
% 

9012 

13 

53 
104 

67 

10334 
114% 

35% 

63% 

SI 
978 

24I2 


Sales 

for 

the 
Week. 


Shares 
800 


200 
l.COO 


2.100 
2,300 

200 
16.400 

500 
3.100 


1.300 
4,400 

300 
3.600 

900 
5.200 
9,009 

9,100 

1.200 

36,500 

3.100 

3.700 

800 

39.400 

200 

2,725 

1,400 

6,100 

4.300 

1,900 

100 

600 

10,900 

100 

21.000 

2.400 

39,200 

1,100 

9.800 

8,700 

300 

4.400 

600 


1,700 


21,200 

500 

1,400 

1,200 


14,900 
4,900 
710 
100 
100 
500 

12,900 

500 

300 

46 


500 


1.100 
400 
166, .500 
450 
200 
100 


700 


12,400 

40,000 

1,100 

8.515 

1.800 

600 

100 

1,000 


200 
600 


3,400 

7,000 

300 

1,000 

5.300 

8.400 

2, 60  J 

4, 10  J 

18,203 

500 

1,700 

lOJ 

10.03J 

200 

100 

16,80) 

2,90J 

16,010 

lOJ 


62,103 
3,000 

22.60J 
6.100 

2.03!) 

lOJ 

16.0JJ 

1.30J 

10.800 

30.10) 

9.700 

7,60.) 

1,203 

800 

"2",963 
6,300 
1,800 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


400 
48,100 

450 
23,203 
30.703 
1,200 
25,300 
18,600 


Indus.  &  Mlscell.  (Con.)    Par 

Am  Agrlcul  Chem  pref 100 

American  Bank  Note 50 

Preferred 50 

American  Beet  Sugar 100 

Do    pref 100 

Amor  Bosch  Magneto.. A^o  par 
Am  Brake  Shoe  &  F No  par 

I»ref  erred 100 

American   Can 100 

Do     pref _. 100 

American  Car  &  Foundry.  100 

Do     pref 100 

American  Chicle No  par 

American  Cotton  Oil 100 

Do     pre! 100 

.\mer  Drui;i<lsts  Syndicate.    10 

American   Express 100 

American  Hide  &  Leather.  100 

Do     prof 100 

American  Ice 100 

Do     pref.. 100 

Araer  International  Corp..  100 
.American  La  France  F.  E..  10 
American   Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do    pref.. 100 

American  Radiator 25 

American  Safety  Razor 25 

Am  Ship  &  Comm No  par 

Amer  Smeltlns  -  Refining.  100 

Do     pref 100 

Am  Smelt  Secur  pref  ser  A.  100 

Americran  Snuff ..100 

Am  Steel  Fdry  tem  ctfs.33  1-3 

I'ref  tem  ctfs 100 

American  Sugar  Refining..  100 

Do     pref 100 

Amer  Sumatra  Tobacco 100 

Preferred 100 

Amer  Telephone  &  Teleg..  100 
American  Tobacco 100 

Do     pref  (nem) 100 

Do     common  Class  B 100 

Am  Wat  Wks  &  El  V  t  c.-llO 

l.-t  prof  0%)  V  tc 100 

Panic  pref  (6%)  v  t  c.lOO 
-•im  Whole-sale  Corp,  pref.  100 
Amer  Woolen 100 

Do     pref 100 

Amer  Writing  Paper  pref. .  101) 
Auer  Zinc.   Lead  &  Smelt.    25 

Do     pref 25 

Anaconda  Copper  Mining.  50 
Associated   Dry  Goods 101) 

Do     Ist  preferred 100 

Do     2d   preferred 100 

Associated    Oil 100 

Atlantic  Fruit No  par 

Atl  Gull  &  W  I  S3  Line...  100 

Do     pref 100 

Atlantic  Petroleum 25 

Atlantic  Refining 100 

Preferred 100 

Austin  Nichols  &  Co No  par 

Preferred 100 

Auto  Sales  Corp 50 

Preferred 10 

Baldwin  Locomotive  Wks.  100 

Do    pref 100 

Baniet  Leather No  par 

Preferred 100 

Barn-sdall  Corp.  Class  A 25 

Class  B .25 

Balopilas  Mining ..20 

Bethlehem  Steel  Corp 100 

Do     Class  B  Common..  100 

Do     pref 100 

Do     cum  conv  8%  pref.  100 

Booth  Fisheries No  par 

British  Empire  Steel 100 

1st  preferred 100 

2d  preferred 100 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe  Inc.. 103 

Brunsivi,:k  Term  &  Ry  Sec.  100 
Burns  Bros 100 

New  class  B  com 

Bush  Term  Bidgs.  pref 100 

Butte  Copper  &  Zinc  v  t  c.     5 

Buttcriok 100 

Butte  &  Superior  Mining..  10 
Caddo  Central  Oil&Ret  No  par 

California  Packing No  par 

California  Petroleum 100 

Do     pref 100 

Callahan  Zinc-Lead 10 

Calurajt  ArUona  Mining 10 

Car.-!on  Hill  Gold 1 

Casi.'  (J  I)   Plow No  par 

Cas.^  (JI)  1  liresh  M,  pf  ctf .  103 
Central  Leather 100 

Do    pref 100 

Cerro  de  Pasco  Copper.  Afo  par 
Cenain-Teed  Prod No  pur 

l.st  prcfeircd 100 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

ChiuoCopper 6 

Cluctt,  Peabody  &  Co 100 

Preferred 100 

Coca  Cola No  par 

Colorado  Fuel  A:  Iron 100 

Columbia  G.ih  &  iOlectrlc.  100 
Columbia  Graphophone  No  par 

Do     pref .100 

Computiui{-Tab-Record  No  par 
Consolidated  Cigar No  par 

Do     pref 100 

Consol  Distributors,  Inc.Vo  par 
Consolidated  Gas  wV  Y)..100 
Consolidated  Textile. ..A'o  par 
Continental  Can,  luc 100 

Do    pref 100 

Continental   Insurance 25 

Corn  Products  Refining...  100 

Do     pref... 100 

Cosden  &  Co No  par 

Crucible  Steel  of  America.  100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 


PKR  SHARE 
Range  since  Jan.  1  1922 
On  basis  0/  lOO-share  lots 


Loteest 


%  per  share 

56      Jan  16 

5812  Jan    7 

52      Jan  12 

3184  Jan    3 

61      Jan  II 

3II4  Jan  31 

51      Jan    4 

Jan  18 

Jan    5 

Jan    3 

Jan  10 

II.512  Jan    6 

7    Jan    27 

19I4  Jan  10 

41      Jan  11 

412  Jan  13 

12784  Feb    1 

12      Jan  18 

58      Jan    3 


98I4 
32 14 
93 14 
141 


Highest 


$  per  share 
5913  Jan  5 
64  Jan  18 
52I2  Jan  17 
37 14  Jan  26 
64'2  Jan  23 
38%  Jan  30 
6284  Jan  20 

IOI84  Feb  8 
3734  Feb  4 
97%  Jan  16 

148     Feb    6 

II8I4  Jan  20 

11      Jan  14 

2212  Jan  17 

4434  Feb    6 

6I2  Jan  2( 

13612  Jan  17 
15%  Feb  6 
6712  Feb    6 


78 

72 

3818 
918 

29% 

56 
102 
112 

82 
334 
5I2 

4,3% 

8618 

87 
IO9I2 

3084 

91 

5418 

84 

2434 

52I2 
11412 
I2918 

96l2 
•126 
6 

67 

I7I4 

90 

78I4 
IO2I2 

22l2 

1218 

36 

47 

43 

76 

76 

99 
2I4 

2434 

19 

21 
975 
113 
914 

68 
312 
14 

93 12 
104 
40 
8912 
19% 
I9I4 
I2 
61 
55I2 
9ll3 
104 
434 
8I2 
58I4 
211s 
100 
70 
42 

2% 
II312 

28% 
87 14 

53g 
2812 
20% 
IOI4 
68 
43  Ig 
83 

512 
68 
11 

3I4 
6934 
29% 
63% 
3234 
35 
85 
4734 
60 
loig 
26 

43 

85 

41 

24 

6434 
1'4 
5 

6514 

18% 

48 
U 

S5>2 

12% 

45»4 
IOOI2 

66 

OtU 
111 

31% 

5714 

80 
Sig 

I514 


Jan  12 
Jan  13 
Jan  5 
Jan  16 
Jan  10 
Jan  4 
Jao  6 
Jan  12 
Jan  30 
Jan  31 
Jan  3 
Jan  6 
Jan  4 
Feb  8 
Jan  3 
Jan  26 
Feb  8 
Jan  4 
Jan  3 
Feb  10 
Jan  27 
Jan  4 
Jan  5 


Jan  3 
Jan  3 
Jan  7 
Jan  4 
Jan  4 
Feb  8 
Jao  10 
Jan  1 1 
Jan  13 
Jan  3 
Jan  18 
Jan  31 
Jan  5 
Jan  6 
Jan  17 
Jan  31 
Jan  3 
Jan  30 
Jan  <1 
Jan  10 
Jan  14 
Jan  9 
Jan  5 

Jan  9 
Jan  3 
Jan  10 
Jan  13 
Jao  13 
Jan  19 
Jan  21 
Jan  16 
Jan  9 
Jan  14 
Jan  10 
Jan  3| 
Jan  25 
Jan  4 
Jan  10 
Jan  9 
Jan  3 
Jan  3 
Jan  3 
Jan  31 
Jan  16 
Jan  14 
Jan  10 

Jan  19 
Jan  3 
Jan  9 
Jan  18 
Jan  4 
Jao  11 
Jan  11 
Jao  10 
Jao  3 
Jan  9 
Jan  24 
Jan  3 
Feb  4 
Jan  5 
Jan  10 
Jao  6 
Jan  4 
Jan  16 
Jan  13 
Jao  5 
Jan  14 
Jan  5 
Feb  10! 

Jan  II 
Jan  3 
Jan  5 
Jao  10 
Jao  4 
Jan  26 
Feb  9 
Jan  3 
Feb  10 
Feb  lOl 
Jan  I7| 
Jau30| 
JauSOJ 
Jao  4 
Jan  14! 
Jan  201 
Jan  4' 
Jan  10: 
Jan  10 
Jan  IS 
Jan  17 
Jan  111 
Jan  3 


99I2 

79 

4334 

10 

33I4 

5912 
IO9I4 
115 

8912 
434 
978 

48 

9|l2 
89 
122 
33% 
9612 
6S84 
951s 
3534 
71 

11812 
13734 

101 
13434 
8 

7«l4 

23 

95 

84I4 
105 

29'2 

14% 

397g 

5012 

50 

77 

77 
IO2I4 
3I2 

31% 

23 

23I4 
1020 
II5I2 

17 

80 
5I4 

I5I4 
IOi% 
107 

47% 

90 

20% 

21 

% 
5834 
65 
93 
109 
9% 
984 
67 
2484 
108 
74 
48I4 

Olo 

119U 

32% 
917g 

64 
34 
28i2 
12 
72 
4934 
87 

6% 
OOI2 
1578 

4 
7212 
33% 
07% 
3534 
3734 
89% 
«5l2 
66 14 
18'4 
2884 

6OI3 
911- 
4578 
2934 
70 

278 
12% 
70 
30  ig 
64 

84 
94I2 
1434 
5612 
1001- 
67 

IO5I4 
II6I2 
3684 
67I4 
S6I2 
IO84 
25% 


Feb  3 
Feb  IC 
Feb  7 
Jan  25 
Feb  3 
Jan  17 
Feb  0 
Jan  21 
Feb  8 
Jan  6 
Jan  19 
Jan  19 
Jan  18 
Jan  19 
Feb  4 
Jan  20 
Jan  17 
Jan  20 
Feb  lO 
Jan  9 
Jan  16 
Jan  18 
Feb  7 

Feb  9 
Feb  7 
Jan  14 
Jan  24 
Feb  4 
Jan  21 
Jao  8 
Jan  17 
Jan  25 
Jan  19 
Jan  24 
Jan  25 
Feb  6 
Feb  7 
Jan  19 
Jan  20 
Jan  23 
Jan  3 
Jan  14 
Feb  9 
Jan  4 
Jan  17 
Jan  27 

Jan  27 
Feb  9 
Feb  -.1 
Feb  10 
Feb  10 
Feb  8 
Jan  18 
.Tan  23 
Feb  4 
Jan  20 
Feb  10 
Feb  10 
Feb 
Jan  20 
Feb  10 
Feb  7 
Jan  25 
Jan  20 
Jan  3 1 
Jan  18 
Feb  6 
Jan  14 
Jao  14 


Jan  19 
Jan  18 
Jan  25 
Feb  3 
Jan  21 
Jao  18 
Feb  lO 
Feb  6 
Jao  20 
Jao  20 
Jan  25 
Feb  10 
Jan  IS 
Feb  6 
Jan  20 
Jan  18 
Jan  21 
Feb  4 
Feb  2 
Feb  10 
Feb  10 
Jao  23 
Jan  19 

Feb  3 
.Ian  IS 
Feb  10 
Jan  20 
Feb  6 
Jan  5 
Jan  28 
Jan  20 
Jan  9 
Jan  9 
Jan  9 
Jao  20 
Jan  13 
Feb  4 
Jan  14 
Jan  25 
Feb  6 
Jan  13 
Jan  3 
Jan  3 
Jan  5 
Jan  24 
I'Ob  7 


PER  SHARE 

Range  for  preHcut 

year  1921 


Lowest     1 

%  per 

share 

51 

Aug 

4612 

Jan 

43I2 

Jan 

2412 

Oct 

5434 

Dec 

29  Ig 

Aug 

42 

Jan 

8884 

Jan 

2312 

June 

7684 

June 

II5I4 

June 

108 

May 

6I2 

Nov 

157, 

J  u  ne 

35I2 

July 

4 

June 

114 

Julv 

8 

Apr 

4012 

Feb 

42 

Jan 

67 

Jan 

2114 

Aug 

7'8 

Aug 

I7I4 

Aug 

397, 

Aug 

7313 

June 

98I4 

June 

66% 

Jan 

3I2 

Aug 

4I4 

Aug 

29% 

Aug 

63I4 

Aug 

63 

Jan 

95 

Jan 

18 

Aug 

78 

Aug 

47% 

Oct 

67I2 

Oct 

28i2 

Dec 

6434 

Nov 

9534 

Jan 

IIII2 

June 

80 

Aug 

110 

Jan 

4 

Sept 

48 

Sept 

8I2 

Sept 

9018 

Jan 

57 

Feb 

93 

Feb 

2OI2 

Aug 

684  3epl| 

227s 

Aug 

3134 

Aug 

24 

Jan 

5584 

Jan 

45 

Jan 

91 

Sepi 

I84 

Oci 

18 

June 

1584  June] 

10 

Aug 

a820 

June 

103% 

July 

8l8 

June 

Highest 

%  per  share 
90  Jan 
5612  Dec 
SOI-  Dec 
51      Feb 

7478     JaD 

6512  May 
56%  Dec 

100  Dec 
3512  Dec 
97      Deo 

15114   Dec 

II6I2  Dec 

29     Jan 

2434  Nov 

67      Apr 

884   Jan 

137  Dee 
16  Dee 
62%  Dec 


50%   Aug 

212  Sept 

10       Apr 

6214  June 

95     June 

29       Jan 

70       Jan 

20       De, 

1484  June 

I2  Aug 

3912  June 

41 12  June 

87     June 

90     June 

3       Aug 

8I4    Dec 

55       Dec 


22 
88 
51 
33 
2I2 

8114 

31is 
1S734 

3'4 

I412 

10<4 

734 
53% 
25 
68I2 

3'4 

41I2 
11 

3 
63 
22% 
,57 '8 
23 
22 
70 
38I4 
47 

9 
191: 

3OI4  June 

79 12    Apr 

19       Feb 

22      July 

62     June 

2%   Aug 

8I2    Dec 

28^4  June 

1312    Dec 

53       Dec 

l2   S     . 

7713  Jan 
1284  Aug 
34%  Aug 
82i2  Aug 
58%  Aug 
59  June 
96  June 
2212  Aug 
49  \  .. 
77  June 
5%  Oct 
131s    Dec 


Dec 
Jan 
Jan 
Feb 
Aug 
Jan 

Dee 
Dec 
Aug 
Jan 
June 
Aug 
July 
Jan 
Jan 
Aug 
Jan 
Dec 
Nov 
Dec 
Aug 
Aug 
Mat 
Aug 
June 
Oct 
Aug 
Mar 
Mar 


Dec 
Not 
Mar 

Apr 
Jan 
Jan 
Dec 
Dec 
Nov 
Jan 
Jan 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Jan 
Jan 
Mar 
Feb 
Nov 
Dec 

Dec 
Deo 
Oct 
Dec 
Dec 
June 
Deo 
Dec 
Jan 
Dec 
Dec 
Uot 
Doc 
Dec 
Dee 
Mar 
Jan 
Jan 
Jan 
Dec 
May 
Nov 
Jan 

Jan 
Dec 
Jan 
Dee 
Dec 
Aug 
Det 

May 
Jan 
Jail 

May 

May 
Jan 

Sept 
Dec 
Dei- 
Dec 
Dec 
Dec 
Nov 
Nov 
Jan 
Dec 

3334  Doc 
90      Nov 

6I4  Dec 
33=4  Dw 
22  Dec 
19%  Apr 
74  Nov 
50%  Ow 
88      Dec 

712  Jan 
60  De<- 
15I2  Not 
IOI4  Apr 
85%  Feb 
43 14  Jan 
96  Jan 
3612  Dec 
44       Jan 


8312 
73I4 
53% 
11% 
6212 
93 

no 

115 

91 

10 

14 

47I4 

90 

88 
II4S4 

35 

95I4 

96 
IO7I4 

88 

9IS4 
II9I2 
13684 

991- 

I31I2 
6I2 
60% 
20 
96I4 
8312 

IO4I2 
3913 
14% 
4078 
50% 
5OI2 
7684 
78 

IO7I2 

9 

76 

44I2 

25% 

11125 

II3I2 
I3I4 

70 
5I4 
15 
100-% 
zl05 
41 
86 
27 
35 
1 
6212 
65 
93 14 
112 
713 
9 
58% 
23% 
101 
7612 
46% 
5I1 
I22I2 


86 
86 
70"4 


De<' 
Apr 
Jan 


167g  r>ec 
2913  Dec 


021- 

89 

4312 

3284 

6734 

1284 

6214 

587< 

59 14 

80 

10 

95 

2178 

66 
10034 

73 

99I4 
112 

4384 
1071- 

91 

26 

68I2 


J  an 
I>ec 
Dec 
May 
Dec 
Jan 
Feb 
Dec 
Jan 
FVb 
Mar 
Nov 
Jan 
Jan 
Dec 
Dec 
Dec 
Dec 
Apr 
Jan 
Jan 
Feb 
Feb 


*Bld  and  asksd  prtoea.     t  Bx-divldand  and  rlghca      •  AssoMuidai  jitld        <  l!:\-rlguC9.     i  iji-dividead      «  Par  vaiua  «iu  per  aoare. 
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PER   SHARE                1 

PER  SHARE 

UIQH    ASD    LOW    SALE  PRICE— PER   SHARE,    SOT  PER   CENT. 

Sales 

STOCKS 

Range  since  Jan.  1  1922      1 

Range  for  pnvUms 

for 

the 

Week 

NEW  YORK  STOCK 
EXCHANGE 

On   f)09l9   nr   \i\r\.ah/,ri,  tnl»         \ 

1921 

o 

Mundav , 
Feb.  6 

Tuesday. 
Feb.  7 

Wednesday, 
Feb.  8 

Thursday, 
Feb.  9 

Friday, 
Feb.  10 

' 

•    •  *<  ..  tvto 

year 

Feb.  4 

Lowest 

Highest 

Lowest 

Highest 

S  per  Shan 

S  per  share 

$  per  share 

J  per  share 

$  per  share 

$  per  share 

Shares 

Indus.  8c  MIscell.  (Con.)    Par 

S  per 

share 

S  per  share 

S  per  share 

S  per  share 

18^4 

1918 

1812     19 

18%     1934 

181.     I9I4 

18%     1914 

1834     19% 

14,500 

Cuban-American  Sugar 10 

14% 

Jan    3 

21      Jan  20 

10%    Oct 

33%    Feb 

• 

85 

• 85 

* 85 

•70        80 

80        80 

80        80 

200 

Preferred 100 

78% 

Jan  17 

84%  .Ian  17 

C8      Oct 

95      Feb 

"eoi'z 

6OI2 

6O34     621, 

6OI2    62 

60%     61% 

60%     61% 

58%    61 

56.100 

Davison  Chemical  v  t  c.no  par 

48*4 

Jan  10 

62%  Feb    4 

23      Mar 

59%  Nov 

•leu 

1678 

•I6I2     1678 

16%     17 

•17        18 

•17        IS 

•17        18 

300 

De  Beers  Cons  Mines.. A'o  par 

15% 

Jan    3 

17      Feb    7 

13% June 

21       Jan 

•100 

106 

•100      105 

IO212  103 

103      103 

•IOII4  103 

103      105% 

1,200 

Detroit  Rdlson 100 

100% 

Jan  11 

100    IJan  18 

93%  Nov 

100      Oct 

23 

23ij 

23        2318 

2234     23 

22%     2278 

23%     23 14 

23        23% 

3,300 

Dome  Mines,  Ltd 10 

18% 

Jan    4 

23%  Feb    4 

10%    Jan 

21*4    Apr 

690     690 

•680     700 

•680     700 

•650      700 

•665      700 

•630     700 

15 

Eastman    Kodak 100 

600 

Jan    9 

700      Jan  16 

a596      Nov 

a690      Feb 

14312 

I4412 

143      144-34 

143      14334 

143      14434 

143      144 

142      143% 

5,800 

Electric  Stor  Battery 100 

125 

Jan  18 

14534  Feb    3 

124%    Dec 

124%   Dec 

•14l2 

15H 

14%     14% 

15%     15% 

16        16% 

•15%     1038 

•15%     16% 

400 

Elk  Horn  Coal  Corp 50 

14% 

Jan  25 

16%  Jan    3 

16       Jan 

25%  May 

3'2 

312 

•3I2       4 

♦314       378 

•314       334 

»3%       334 

334       334 

200 

Emerson-Brantlngban 100 

2% 

Jan    4 

3=4  Feb  10 

2%   Dec 

978  May 

8178 

82  ig 

8118     82 

81          8178 

80        SII4 

SOI4     81 

8O34     81% 

8,800 

Endicott- Johnson 50 

76% 

Jan  10 

82%  Feb    2 

52       Jan 

81       Deo 

•10638  107 

*10'>34    107 

10078    10078 

•10034  1O8I2 

•10034  107 

10034  107 

300        Do     pre! 100 

104 

Jan    5 

109      Jan  20 

87       Jan 

100%   Dec 

79I2 

80^4 

78^4     80 

78^     80 

77%     791. 

77%     79% 

78%     79% 

42,400   Famous  Playere-Lasky-ATo  par 

75% 

Jan  10 

84%  Jan  10 

44%  July 

82%    Apr 

9312 

95 

94        94I2 

•93I2    94I2 

*93i2    94% 

93%     94 

92%     94 

4,000 

Do     preferred  (8%) 100 

91% 

Jan  2S 

99      Jan  14 

7434  July 

97      Dec 

•8 

11 

•7        11 

•7        11 

•8        12 

•8        12 

•8        12 

700 

Federal  Mining  &  Smelting  100 

«     9 

Jan    3 

10      Jan  12 

5%  Julie 

13%   Dec 

•38 

40 

•38       4012 

•38       40 

40%    40% 

3838    38% 

38%    38% 

300 

Do     pref 100 

*  38 

Jan  17 

41      Jan  25 

21      .Su> 

43%  Deo 

83 

85 

•82        85 

•82        85 

•82        85 

•82        85 

100 

Fisher  Body  Corp No  par 

75 

Jan    5 

85%  Jan  30 

75    Jiini' 

90      Jan 

84 

34 

84        8"5 

•83       8412 

82%     84 

81*4     85% 

85        85% 

2,900 

Fisher  Body  Ohio,  pref 100 

76% 

Jan    5 

85%  Feb  10 

57     Sept 

84      Dec 

12»4 

12»4 

12»4     13 

1234     127g 

12%     1234 

1234     1234 

•12%     12% 

2.400   Flai  Rubber 25 

11% 

Jan  10 

1278  Jan  20 

8*4   Aug 

19%  May 

13«2 

I4I4 

I3I2     14*4 

14%     I4I3 

14        14 

1334     13*4 

13%     1334 

4,600    Freeport  Texas  Co No  par 

12% 

Jan  24 

1434  Feb    6 

9%  Aug 

20%   Jan 

• 

h 

•-..-             l8 

• I4 

%         % 

*....          % 

%         % 

300   Gastoa,  W  &  W,  loc... No  par 

% 

Jan  20 

%  Jan  20 

%    Oct 

5>,    Jan 

•56" 

64 

•51        54 

53        53 

53        53 14 

5378    5378 

53       S3 

500   Gen  Am  Tank  Car No  par 

4534 

Jan  14 

54%  Jan  19 

3978    Oct 

59%    Dec 

5934 

607s 

60%     6278 

6II2    63 

6OI4     6 134 

60        6134 

60%     6 134 

73,100  General  Asphalt. 100 

55% 

Jan  26 

6534  Jan    3 

39%   Aug 

78%  May 

95 

95 

•95      100 

97        98 

•95        98 

•95        98 

•93%     95% 

Sno        Do     pref 100 

90 

Jan  10 

103      Jan    3 

77       Aug 

117%  May 

•68 

69 

68       0934 

68       68 

67       6734 

68       68 

•07        68% 

2,700 

General  Cigar,  Inc 100 

67 

Feb    8 

73%  Jan  17 

54       Jan 

7'i%   Dec 

•100 

IO2I4 

97%     97% 

97I2    97I2 

•95        98 

•94        98 

•100%  102% 

100 

Debenture  pref 100 

94 

Jan    4 

102%  Jan  18 

80%    Apr 

9.".%   Dec 

146 

14714 

14034  1477g 

145%  14612 

145%  146 

146      146 

140      146% 

4,500 

General  Electric 100 

136 

Jan    9 

148      Feb    2 

100%   Aug 

I4;t%   Dec 

8'8 

91s 

9          914 

9          9% 

9          9% 

9          9% 

878       9% 

64,300 

General  Motors  Corp..7Vo  par 

8% 

Jan    5 

10      Jan    3 

9%    Aug 

lO'j    Jan 

•7012 

71-18 

71        71 

•7034     7134 

7134      7134 

•7134     73 

73        73 

400 

Do     pref.. 100 

69 

Jan  24 

73      Feb  10 

63     June 

75      Dec 

69"2 

69»4 

6'il2     70 

70        7034 

70%     71 

70%     70% 

70        70% 

3,000 

Do     Deb  stock  1 6%)...  100 

69% 

Jan    4 

73      Jan  12 

60      Aug 

73%   Deo 

80 

80 

80        80 

803.1     81 

81        81 

•80%     82 

•80%     82 

1,400 

Do     Deb  stock  (7%)...  100 

79% 

Feb    I 

85      Jan  10 

69       Aug 

85      Dec 

37 

37 

3134      37»4 

3'i%     3034 

3034    3034 

30%     37% 

30%     37% 

2.500 

Goodrich  Co    B  F) No  par 

34% 

Jan    4 

3838  Jan  20 

20%  June 

441,    Jan 

•8278 

86 

83        S3 

85'2    8512 

84%     84>2 

85        85 

85       S5 

500 

Do     pref 100 

80% 

Jan    7 

87      Jan  18 

02%  June 

80      Dec 

•27 

2812 

•27        28 

27'2     2712 

•27%    28% 

2S%    28% 

•28       29 

700   Granby  Cons  M,  Sm&  Fowl 00 

26% 

Jan    5 

3034  Jan2'i 

15       Aug 

34%  Nov 

1812 

18'i8 

18        18'4 

I8I2     19% 

ISI4     ISI4 

18%     18% 

17%     18 

3,700   Gray&   Davis  Ipc .Vo  par 

12 

Jan    3 

19-%  Feb    7 

9%    Jan 

10'i4  Mar 

•26 

28 

27%    27% 

•2578     28 

•26       27% 

•26        27% 

•20%    27% 

100 

Greene  Cananea  Copper..  100 

26 

Jan  12 

28I4  Jan  20 

19     July 

29%   Dec 

8 

8I2 

8          8>8 

77g      8% 

7%       8 

7%       8 

7%       7% 

4,700 

Guantanamo  Sugar No  par 

7%  Feb    9 

10      Jan    5 

5%    Dec 

10%   Jao 

I4 

^ 

'4         % 

■4        % 

%         I4 

%         '4 

%         % 

20.734 

Rights 

% 

Feb  10 

%  Jan  20 

71 

72I4 

72i2    74»4 

74        7712 

73%     77 

74       7034 

74       7634 

42,000 

G'lll  .St.;tes  Steel  tr  ctfs...  100 

447. 

Jan    9 

90%  Jan  20 

25     June 

"507^  "Dec 

1'4 

1^ 

II2       2% 

178       2>g 

134      2 

1*4        1% 

15s        17g 

14.700 

Uai  bishaw  Elec  Cab..jVo  par 
Ha.Hkell  &  Barker  Car..;Vo  par 

34 
76% 

Jan  20 
Jan    5 

2%  Feb    6 
84'%  Jan  18 

%  N'ov 
50%  June 

13%    Jao 
82      No» 

•isi's 

16% 

•is"     lY ' 

ns"     Y6I2 

•16"     "1634 

•is"    "l"6"3i 

•is"      'l634 

Hendee  Manufacturing 100 

15 

Jan  12 

17%  Jan  18 

13     June 

25%    Apr 

•57 

67 

•58       6OI2 

•60       6912 

•61        69% 

•62        67 

•61        67 

Homestake  Mining 100 

55 

Jan  14 

59%  Jan  23 

49%  Mar 

61     May 

7514 

7534 

7534     77% 

7412     70% 

74        74% 

7438     74% 

74%     70% 

""6",466 

Houston  Oil  of  Te^as 100 

70 

Jan    9 

77%  Jan  10 

4012   Aug 

80    May 

13% 

13% 

I312     14 

1378      15 

13%     15 

14        14% 

14%     14% 

30,000    Hupp  Motor  Car  Corp 10 

10% 

Jan    fi 

14%  Feb  10 

10%June 

1 0%  May 

•3 

5*4 

•4          5I4 

•4          534 

4          4 

3%       3% 

3%       3% 

300|  Hydraullo  Sloel No  par 

3% 

Feb    9 

6%  Jan  17 

6       Dec 

20%   Jan 

3H 

312 

3%      312 

3%       312 

3%       3% 

3%       3% 

3%       3% 

4,800    Indiahoma   Refining. S 

3% 

Jan  27 

3%  Jan    5 

2     June 

7 '8    Jan 

7         7% 

•7          7% 

Indiana  Refining 10 

5 

Jan  20 

714  J.in    3 

61.    D03 

1534    Jan 

"zIh 

39" " 

3834    39 

'383,    '39' 

"38"     "3"8i"4 

38       38 

3734    38% 

3,400    Inspiration  Cons  Copper..   20 

3734 

Feb  10 

4i      Jan  21 

29%  Mar 

4214    Deo 

878 

8^8 

•9          9% 

•8I2       9 

8%       8% 

•8         8% 

•8          9 

700    Internal  Aijrlcul  Corp 100 

7% 

Jan    0 

9%  Jan  20 

6      Aug 

13%    Jao 

37 

37 

37        37 

36        30I2 

3<i34     3034 

•351.     37 

•35        36 

50:)        Do     pref 100 

33 

Jan  10 

3778  Jan  27 

31       Dec 

57       Jan 

31 

31% 

30        30 

2978     3OI2 

•29%     30% 

•2934     30 

30        30 

2,103 

International  Cemenl.. No  par 

26 

Jan  23 

3138  Feb    4 

21     June 

29      Nov 

82«4 

8312 

8312    80 

•8312     85 

83        8334 

83        83% 

•83%     84% 

4,50J 

Internal  Harvester  Kneic)..  100 

7918 

Jan    3 

80     Feb    6 

67%   Aug 

100%    Feb 

•IO8I4 

•IO8I4    

•108       

•109      111 

107%  109% 

•10V%  110 

90J 

Do     pref  (n««i) 100 

10534 

Jan    7 

110%  Jan  18 

99%  June 

no      Jan 

I5I2 

16  ' 

1534     101, 

15%      1638 

151:!     15% 

15%     15% 

15        153, 

10,600    Int  .Mercantile  .Marine 100 

13% 

Jan    4 

16%  Feb    7 

718    Aug 

17%    Jan 

68^4 

f.9»4 

69i8     711, 

70%     7178 

69'4     70% 

69%     71% 

6934     70% 

34,203 

Do     |)ref.. 100 

62% 

Jan    4 

7178  Feb    7 

30      Aug 

07-%   Dec 

31 

31 

30's     3034 

29%     SQig 

2938     29% 

27%     29 

28        2   % 

5,901 

Internal  .Motor  Truck.. jVo  par 

25% 

Jun  13 

34      Jan  20 

25%    O^-t 

42     May 

7112 

/Hj 

72        72I2 

7II4     71I4 

70%     70% 

69%     7034 

z68       69% 

1,803 

Do      Ist  pref 100 

69% 

Feb    9 

74      Jan  20 

63 1,    Oct 

70      Jan 

•58 

CO 

58       58 

57        57 

57        57 

•54        5. 

r57        57 

701 

Do     2d   pref 100 

54 

Jan    0 

59-14  Feb    3 

54       0\ 

04%    Apr 

12*8 

12>4 

12%     127, 

I2I2     12*4 

12%     12% 

12%     12% 

12%     12% 

9,003 

International  .\'ickel  (The)   25 

11% 

Jan    9 

12%  Jan  2-) 

11%   Aug 

1 7     May 

69»4    6934 

.     .. 

•6834     69% 

6834      6S34 

69U    691. 

2O0 

Preferred 100 

60 

Jan    4 

85      Jan  20 

60       Dec 

85     May 

■56' 

■«>% 

4812    50', 

4812    50% 

48%    50% 

49%    49% 

49       49% 

4,303 

Interuailonal  Paper 100 

40% 

Jan  17 

52      Jan    3 

38%   Aug 

7334  May 

•«9 

70 

6912    6912 

69        69 

69        69% 

•69        70 

69       69% 

500 

Do     stamped  pref 100 

67% 

Jan    9 

71      Jao    5 

67       Aug 

75%  Nov 

15 

15% 

1+%     I5I2 

1434     15 

1434     15 

14%     15 

1434     15 

11,80) 

Invincible  Oil  Corp 50 

1278 

Jan    5 

1578  Jan  10 

5%   Aug 

20      Jan 

27^ 

2812 

'     28*4    297, 

2934     30 

28       29% 

29        29% 

29%     2934 

4,500 

Iron  Products  Corp No  par 

24 

Jan  19 

30      Jan  20 

22%  Sept 

40       Jai! 

21* 

2»4 

1         2l2        2«4 

2%       2% 

2%       2% 

2%       2% 

2%       2% 

38,000    Island  on  &Tran3pvtc..    10 

2%  Feb    9 

3     Jan  25 

2     Sept 

434    Jan 

12»4 

12«4 

127,     I318 

12(4     1234 

12%     12% 

12%     12% 

1234     1234 

2,701   Jewel  Tea,  Inc.. 100 

10 

Jan    4 

13%  Jan  17 

4       Jan 

12%   Dec 

53<4 

53»4 

•51        53 

521:    53 

•51        53 

•50        54 

152%    55 

403|       Do     pref 100 

38% 

Jan    4 

5334  Feb    4 

8%    Jau 

40*4  Nov 

•36 

37 

3';34   3712 

3M«     37I2 

3434     35 

35        35% 

•35        36 

1,90)|  Jones  Broa  Tea,  Ino 100 

35% 

Jan    3 

39      Jan  14 

14%     Ian 

3.SS4   Deo 

6»4 

6*4 

6%       67g 

6%       67, 

01.     034 

6%        634 

61.        634 

4,930 

Kansas*  Gulf 10 

6% 

Jan  17 

7%  Jan    3 

4%    0.1 

9      Nov 

•90 

98 

•90       98 

•90        98 

90        90 

•87        93 

•87  "    92 

ion 

Kayser  (Julias)  &  Co 100 

81 

Jan  17 

90     Feb    1 

08     Mar 

85      Dec 

377g 

38 

3734     38*4 

38%    3834 

37%    38% 

37%     371, 

37        38 

7,100;  KellySprln,'fiel(l  Tire 25 

34% 

i-.iu    4 

43%  Jan    3 

32%   Aug 

54%  May 

•91 

98 

'      9434     94>4 

947,     947, 

•93        95 

95        95% 

95%    96 

600 

Temporary  6%  pref 100 

90% 

Jan     4 

96      I'eb  10 

70%  .Mav 

91       Jan 

•74 

78 
63 

7«        70 
62        62 

70I4      7«l4 
•60        65 

•70       81 
62%    62% 

•76        81 
61        62 

•76        81 
61%    63 

203 
800 

6%   pref.'JTed 

71% 
61 

Jan    3 
Feb    9 

76%  Feb    7 
05      Jan  19 

70     May 
35      Mar 

80    June 

63 

Keisey  Wheel  Inc ..I'O 

09     Nov 

28»» 

287, 

28       28*4 

28       28% 

27%    27% 

27%     2734 

27        27% 

31.300 

Kenne<«ll    Copper No  par 

25% 

Jan    4 

29     Fob    3 

16      M  ir 

27%    Dec 

lC7t 

17 

1      1034     17', 

Wt      1078 

16         10% 

16%     I6I4 

15*4     16% 

10.903 

Keystone  Tire  &  Rubber..    10 

15% 

Jan    3 

18%  Jan  17 

8%    Jan 

17%  May 

12912 

129': 

130%  I3II4 

130>4   131 

129      129 

129      132% 

•1273,  128>4 

4,203 

Kresge  (.S  S)  Co 100 

110 

Jan  10 

174      Jan    3 

130       Jan 

177      Dec 

Wt 

4<;i2 

4<-.34      4X 

4778    481. 

47        47% 

47        47% 

47%     49% 

6,800 

Lackawanna  Steel 1 00 

44% 

Jan    4 

60      Jao  20 

32     June 

58%   Jao 

•46 

47 

47        47 

•47        4812 

•45        47 

•46        48 

•46%     48 

Laclede  Giis  (St  tjon\a) 100 

43 

Jan  13 

48      Jan  10 

40       Jau 

57%  May 

27I2 

27^2 

277,     287, 

28%    28% 

28       28% 

28%     28% 

27%     28% 

""2',  200 

Lee  Rubber  A  Tire  ...No  par 

26% 

Jan    6 

2834  Jan  17 

17%    Jan 

30      Dec 

•160 

I»13 

10012  I6OI2 

•100      104 

•100    1031. 

•160      103% 

•160      164 

203 

LiKKett  A.  .Myers  Tobacco.  100 

158 

Jau  19 

IO334  Jan  11 

138%    Jan 

104       I>ee 

•108"2 

IIOI2 

•IO8I2  IIOI2 

109      109 

no    no 

•108%  110% 

1007,   10- 178 

300 

Do     pref 100 

108 

Jan  10 

11134  Jan  25 

07%    Jan 

no     Nov 

97 

90% 

9734     99 

97"4     97I4 

•95%     96 

95        9') 

•90%     97% 

2,300 

Lima  lyoom  Wks  Inc lO:) 

91 

Jan    3 

100%  Jan  10 

04       Aug 

102      Dei 

•M 

100 

•96      100 

•97      IOOI4 

•98      100% 

•98      100% 

•98      10')% 

Preferred. 100 

93 

Jan  30 

1071:   Jan    5 

87%  Aug 

IOOI4    Doc 

11'8 

11  "2 

I0»4      IH4 

II '2     Ill2 

11%     11% 

11%     11*4 

11%     11% 

6,700'  Loew'H  Incorporated... jVfl  par 

11% 

Jan  20 

13%  Jan2i 

10    June 

21%  Mar 

11 

III* 

1       107,      111, 

10*4     11 

1034     11 

10*4      10% 

i»34    n 

2,400;  Loft  Incorpor.ited No  par 

9 

Jau    9 

11%  Feb     <■ 

734   Aug 

12%    Jan 

3» 

40*4 

40*4     40>4 

,   ^39        41 

•39        40 

•38        40 

•38        40 

1.800 

Loos&VVIIee  Blucull  tr  ctfs.  100 

36 

Jan    7 

4|34  Jan  21 

30      Aug 

42      Jao 

••71* 

W 

•971;     99 

•97li    99 

•971.     99 

•97%    99 

•97%    99 

1st  prefen-ed .   100 

97 

Jan    3 

99      Feb    4 

93%    Jan 

98%    Ap"" 

•100      110 

•100    no 

•100    no 

•100    no 

•100    no 

Do     2d    preferred 100 

100 

Feb    4 

100     Feb    4 

94%  Juno 

100      Mar 

I'si'S  IS2I2 

•160      152 

•150      163 

161       162 

•150      151 

•I5li2  152% 

'"'mo 

Lor1liard(Pj 100 

147% 

Jan    6 

152%  Fob     1 

1.30       Feb 

104»   Feb 

108 

loni; 

•1021:  10712 

10914  lOflU 

•109      III 

•108       

•no      112 

2d   prefer  ed !00 

109 

Jan  13 

no      Jan  17 

100       Jan 

III       Dec 

•79 

82 

•79        81 

•70        81 

•79        81 

•79       81 

•79       Ml 

400    Mackay    Oiiupaoles ItKl 

72 

Jan    6 

81      Fob     1 

59%    Jan 

72       Deo 

«1 

«I 

•CO       61 

00*4     603|4 

•00%  0034 

•60%    61 

•60%    60% 

Do     pref 100 

67 

Jan  13 

62%  Jan  21 

55     Juno 

62       Dec 

19"4 

IBl4 

1       I9»4      Hl7i 

19%     19% 

•18*4     I914 

19        19 

•183,     19 

303    Malllnnon  (H  R)  it  Co.. ATopi/^ 

15% 

Jan  16 

I9S4  Jan  24 

10       Jan 

18     Sopt 

44 

4« 

1      V)        4<i% 

4«1        47 

40        47% 

40*4     48% 

48%     48% 

7,.t0f)|  ManiillH.iifar 100 

.30' 4 

Jun    3 

60      Jan  25 

21        O.u 

8'i%    Fob 

407| 

407, 

i      403,     421, 

40        40«4 

3834     4U>« 

3834     39% 

35%    3534 

10.40J    Miirilialtiin  .Shirt 25 

3334 

Jan  1 1 

42%  Feb    0 

18     Juno 

3'i%    Do« 

2S 

2A 

26i2     2.'>i2 

2OI4     28>4 

27I4     283« 

27%     28% 

28        29 

39.10',i   M.iTl.iiKl   Oil no  par 

22', 

Jan    6 

29      Feb  10 

12%   A.ig 

30%  Nov 

3l<t 

32 

31  iz    3334 

32%     34 

31%     32*4 

32%     33 

32        32% 

23.20  )|  .Martin. I'urry  (Jorp No  pir 

20% 

Jan    4 

34      Feb    7 

13      Sipt 

22       Dec 

2ft 

25 

1      26        26 

27%    31 12 

31%     33I4 

32        32% 

32*4    33% 

3.10)    Miirhl.»".n   Alkali   Works   ...'.0 

22 

Jan  1 1 

331 1  Fcl)    8 

11%  Aug 

24       Nov 

12», 

I2», 

1 

•12%     13% 

12%     12% 

12        12 

70 )    .Maxw-i  II  Mot .  clniw  It . .  .Vo  par 

11% 

Jnn    7 

l.'>.%  Jan  IK 

8     Juno 

15%    l>cc 

•ion 

107-; 

iu7lt  lOSit 

•106      lOS 

KKI       108 

•107      IOSI4 

K>0%  106% 

1.000    May    DcpartniHul  dloros.  .100 

101 

Jan    3 

1091,   Jan  18 

65%    Jill 

IN       Dor 

•106 

\ll^>-, 

•106    no 

•100      110 

•100      109% 

•106      109% 

•lOrt     10914 

Do     pn-f luo 

107% 

Jan    3 

108      Jan    A 

96      Mur 

109       Dec 

2H 

11.0*, 

•2%        2'2 

11414  II.V, 

2%       2I2 
1161,  117% 

2%       2% 
114%   110*4 

2%       2% 
114%  117% 

2%       2% 
115%   110% 

12  20  I 
1.10.20  1 

Mrlni  yrr  I'nr  Minoi . 

2% 
lO*)', 

Jan  10 
Jan  10 

2%  Jan    9 
117%  Feb    7 

IMli 

.Mftl.  all  P.troleuin 100 

'84  "i  'AiU 

167%  'Jm 

•80 

8<l 

•V)       89 

•NO       88 

•W)        88 

80%     80% 

80%     Kii  , 

iin        rr.fi:rri«l    .    |00 

79% 

Jan  12 

85ii  Jun    6 

2«lt 

2««, 

26i2    2UH 

l>iH    207, 

20%     26% 

20%     20*4 

20%     - 

M    Mlnnii  ('(ippor.. 6 

20', 

Ian    7 

27%   Jan  21 

'i.V%    Jan 

28       Doc 

117, 

127, 

12        I2it 

I2'i     12% 

12%      12% 

12%      12% 

12%     1. 

M    MlildlirHtulm  Oil  Corp 10 

11% 

Jan  1 1 

13%  Jnn    3 

10     July 

10%  Nov 

30 

3'>'4 

301,     307, 

30it     31 

29%     30*4 

30%     31% 

30        .'( 1 

JI.SD'll  Mlilviilr  .Hixi-I  iV  Ordiiaooe.    60 

20% 

Jan    0 

32%  Jan  20 

22     Juii.' 

31']    Jnn 

♦♦IH'i 

70 

•09        OIHi 
•103%    

•<.7i;     «8 
•104       .... 

67%     08% 
•104        .... 

•07%     68 
•KM       

67%     67% 
•104%    

4«>l 

.Moiiiiina  Powrr. .........  100 

63 
100', 

Jan    4 
Jun    0 

69%  Fob    2 
10  1%  Fob    2 

43       Aug 
92%    t>cl 

0I-,    Doc 

•louH 

l>o     prpf ].!!l(M) 

101        Dor 

I8«« 

Ml, 

1      M'4     M'l 

137*     I4l| 

13%     1:1% 

13%     14 

13        13% 

I3.9(r) 

Mont  Ward* Co IllsCorpVop/jr 

12% 

Jan  31 

16%  JuD  18 

12%    Dor 

2A    May 

2S«4 

2A7, 

.      2A7,     27 1| 

2«l4     2OI4 

20        2H<4 

27%     28% 

28        28% 

9.I(X) 

MulllriK  Hoily No  pir 

19% 

Jun    7 

2S*4  l""b    n 

17%  July 

28%   Jaa 

lll| 

I3;i 

IIU 

;  'IHi    1214 

•132       137 
•118      119 

•10%     12 
133      134 

•118    no 

•IfH,      12 
131       131 

119    no 

12%      12% 
134       134 
•no      120 

•11         13 

133      I3i 

•IIU      120 

40:) 
HO') 
3IK) 

.S'ltllnnal  Artna  ..........   80 

I0>| 
123% 
113% 

Jun    9 
Jun    4 
Jun    4 

13',  Jun  Mt 
137      Jnn 20 
119%  Jnn  J.'i 

lO'a    i>oo 
102       Jnn 
106      Aug 

30       Jui 

•l»J 

.Nnlloiiul    Itlnoult.... 100 

I2M%    lino 

•IIH 

I'll     pref    IIMJ 

120       Jmi 

•M>| 

2»*i 

1       2»*4     32', 

32        32 

31         31 

•29%     31 

30       31 

1  .WIO 

Nkllon»l  Cloak  *  Suit too 

20 

Jun  17 

32      loh    7 

16      H..|il 

3.^%    Jut 

•73        7H 

77        77 

77%     77% 

•73        77% 

•73       77% 

2fK) 

Do     prrf liHJ 

69 

Jun    5 

79      Jnn  20 

44%    Oi-i 

79%  Mar 

i'l 

I'l 

1%        li| 

■  ■>       1% 

m     1% 

1%        1% 

IS          l«4 

i.fCC) 

.Val  Coiidull  A  ('nliln   .No  pur 

1% 

Jun  10 

1%  l-ob    K 

%  H.U1I 

A      Jao 

40'4 

40' 

41         42l| 

41        43 

40%     42% 

40<4     4  1  % 

40%    411, 

12.400 

.\»l  Knitin'u  4t  Hump'ii. . .  100 

30*4 

Jnn  1 1 

4:1      i'ob    7 

30       Aug 

05      Feb 

•Ml| 

Oil 

II    •90        »& 

•00        04% 

00        110 

W)        00 

•HH        04 

1,400 

Do     prnf 1(H) 

82% 

Jun  18 

01      Jnn    A 

89     Juno 

96      Mnr 

91 

91' 
11/ 

92        02 

•110      113 

00       02 
•IM       112 

8J1%     MH% 
•III        112 

NM1|     HH% 
•III       112 

H.H%     887, 

112    n.! 

2,20't 

.Vitdiiiiiil   \AttA 100 

86 
lOH 

Jan  12 
Jun  10 

94I4   Jnn  17 
112%  Jnn  m 

0  7*4  July 
100     Juno 

M7       l)«c 

113 

•','fi 

'>■     t'-f      100 

ION     Mnr 

•14^ 

1  1 

I            1   . 

I'l     14% 

14         11% 

14%     I4it 

1:1*4    1 

-•1  fV>pp<T. . . .      A 

i:i% 

Knii  10 

16%  Jnn  23 

9      Mur 

l%%    fHw 

M 

60 

1      68%     00 

M't    r>o% 

MU 

Mrakn        ...100 

AH 

Jul!     3 

02%  Jnn    4 
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hh 
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31 
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13 
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40      Doe 
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SO 

38 

3% 
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*[ 
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2« 
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New  York  Stock  Record— Concluded— Page  4 

For  sales  during  the  week  of  stocks  usually  Inactive,  see  fifth  page  preceding 


HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT 


Saturday, 
Feb.  4. 


3  per  share 

2  2l2 

*478  5I4 

1378  I5I4 

130  131 

04  95 

1034  11 

26I4  2612 

9  9 

12  12 

»64  65 

"46I2  "46S4 

5218  5234 

46  4634 

»8  11 

• 80 

*15  1584 

884  8'8 

6912  7OI4 


3378 

93 
*91 

3078 

I5I2 

33 
914 

«6 

»59l4 
"QO 
*14l2 

64 
*93 

29 

79I2 

H2i2 
37 
35 
97 
»ni 
21 

1414 
3218 

'61 
*50 

31 

521.1 
•84 

*634 

5018 
*13l2 

*178 

1558 

»2l4 

fil 
*91 

I6I4 

8 

*36t2 

1934 
-45 
•70 
*50 
120 

95 
180 

115 

•7614 
•98 
28I4 
4012 
9134 
♦103 
•434 
6 
•2784 
334 
1084 
45I4 
4378 
25I4 
•127 
6334 
*93 

934 
♦33 
6884 
1918 
•94 

10334 
•26I2 
•108 

69 

•4514 
13412 

55I4 

19U 

58 

•684 
5% 

44 
•93I2 

59I4 

55 

9938 

35 
»42l2 

8684 
11534 

63 

12 

34I2 

'3034 

•67 

•82 

6% 

»lll2 

•sou 

9034 
93 
52 
3934 
9I4 
15 

5I4 
27I2 
•3112 
•72 
152 
•112 

Ir467s 

•83 
68 
•  7I0 


3378 

93 

93 

3078 

15% 

3334 

9^8 

6614 

60 

9278 

1484 

65% 

96 

29 

7978 
II6I4 

38I4 

3538 

98 
11318 

21 

I4I2 

32's 

68 
54 
31 
53 
86 

7 
5118 
14 

2I2 
1558 

288 
6234 
95 
1684 

8i8 
3638 
20 
4612 
90 
55 
121 
95 
180 

11518 
78 
99 

2812 

407g 

92I2 
105 

5 

6 
30 

334 
11 
45I2 
4453 
2534 
133 
6378 
96 

978 
35 
69 
19^8 
96 

10334 

27I4 

69  ' 

46 
I35I4 

553, 

1934 

58 
678 
534 

4458 

95 

61 

55 

99I2 

35 

43I2 

87I4 
11534 

63'2 
I2I4 
35 

s'o'si 

69 
85 

67g 
12I4 
82 
9II2 
93 
53I2 
40 
10 
15 

5I4 
2712 
3212 
75 
I52I2 
II3I2 
47 
88 
68 

8I2 


Monday, 
Feb.  6. 


$  per  share 

2h  212 

*43g  5I2 

1584  17 

*127  I29I2 

•9384  95 

*10l4  11 

26i8  2618 

8I2  878 

*10l2  I2I2 

6438  6410 

*55  62 

46I4  47I8 

52I4  53 

4684  47I4 

*8lg  IOI2 

"i£i2  "153^ 

878  9 

7OI4  71 


3313 
93I4 

*91 

3038 

1518 

31'2 

9I2 

•6434 

*59 

*90 

651s 
♦93 

28 

79I2 
116 

367s 

3518 

98 

•111 

*20 

141g 

3I84 

*60 
*48 

SQis 

5284 
♦83 
6 

5OI2 

•1334 

178 

1534 

2I4 
6278 

*91 
17 
*8l4 
3612 
1978 
41 

•70 

*50 
*118 
9588 

179 

115 
•75 
•98 
287g 
4012 
9I84 
103 
4I2 
5I2 
*27i2 
3I2 
IO84 

45I8 
4434 
2558 
•127 
63I2 

*93 
934 

•33 
6712 
I9I4 

*93 

102 

2718 
■108 

69 

45 
I34I2 

55I2 

1934 

59 

"ih 
4234 

*93 
61 18 
5434 
9938 

3484 

•4258 

8678 
116 

625s 

12 

35 

•81'2 
3018 

»67 
8112 
678 

1214 

*80i2 
9OI2 

53' 

39I4 

9 

1434 

5I4 

27 

32 
*73 
15278 

»H7"2 

4684 

•83 

•67 

8 


3378 

95 

94 

3078 

I5I2 

33 
9% 

66I2 

60 

92I2 

1478 

67 

96 

281a 

79I2 
118 

3734 

3534 

99 
113% 

21 

I4I4 

3184 

68 

50 

3018 

5378 

86 

658 
517g 
14 

178 

I614 
214 

641 

95 

I7I2 
8I2 

3612 

201s 

41 

90 

65 
124 

9688 
18034 

115 
78 
99 
291 
41 
9334 
103 

478 

6 
30 

3I2 

II'4 
4584 
45I2 
26I4 
132 
6412 
96 
IOI2 
35 
68I4 
2018 
98 

102 
28 

69  " 
451.1 
13434 
56 14 
23 
61 

-534 
44I3 
95 
6278 
5584 
99I2 
35 
43 
8738 
11612 
6338 

1312 

357s 

95 
3138 
69>2 
81>2 
678 

I312 

82 
9934 

5334 
40 
95g 
I5I2 
53, 
2734 
33I4 
75 

1527s 

119 

47I4 

87 

70 

8 


Tuesday, 
Feb.  7. 


S  per  share 

2I2  2I2 

•434  5I2 

16  I684 

•123  129 

•9384  95 

11  11 
26  28I4 

8I2  8I2 

12  12 
64I4  64I4 

*55  62 

46I4  47 

527g  53I2 

47  47I2 

*81g  1012 

* SO 

•15  16 

9  9I4 

7OI2  71 


Wednesday.     Thursday.         Friday. 
Feb.  8.  Feb.  9.  Feb.  10. 


3312 

*92l'> 

•89 

30l8 

1334 

2834 

9l8 

60 

697$ 

9OI2 

1478 

66 
*92 

27 

79I2 
H5l2 

3612 

35 

98 

•111 

•20 

1418 

3II2 

•61 1£ 

♦50 

31 

53 

84 

5 

•5058 

•1384 

"178 

I43!J 

2ig 

6318 

*91 
I6I2 
*8i8 
365g 
1934 
41 

.1.71 

*50 
•116 
95I8 

*175 

115 
*76l4 
*98l2 
2878 
39 
927$ 
105 
4I2 
512 
•28 
384 
II 

4478 
441s 
25I2 
*127 
63 
*93 

934 
•33 
69 
I9I2 
•93 

102 

»26l2 
•108 
69 

•4414 

134 
5434 
2378 
6II4 
»6l2 
3=8 
4234 

*93 
6212 
54.18 
99 

•3438 

♦41  lo 
87 

116 
6II4 
1284 
347g 

'31" 

07 

8412 

•684 

I3I4 
*80l2 

897g 
•92 

63 

39 
93s 

15 
538 

27'' 

33I2 
•73 
15178 
II7I4 

46 13 
•83 
•68 

•7l2 


33I2 

97 

94 

3OI2 

15 

311"> 

958 

66 
6134 

9012 
1512 

67 
95 
2734 
8038 

11684 
3834 
35I2 
9878 

II3I2 
21 
1418 
3II2 

68 

54 

32I2 

54 

84 

5I2 
5II2 
14 

2I2 
1518 

2I4 
64 
95 
17l8 

8I2 
37I4 
20l8 
41 
90 
55 
122 
9584 
179 

115 
SOI4 
99 
2912 
4012 
95I2 

105 
47g 

534 

30 

4 

III4 
4558 
4538 
26I4 
132 
6378 
96 
10 
35 
69 
20 
98 

102 
27I2 

6912 
44I2 
13434 
56 
24I0 
62" 

678 

5 
44I8 
98 
6438 

5514 
9918 

36 
43I2 
87I2 
11638 
6234 
13I2 
3534 

33I2 

67 
84l2 

7 
1334 
82 
9OI2 
95 
5358 
391 

958 
15 

558 

29 

34I2 

75 

15178 

11714 

47 
87 
70 
Slj 


S  per  share 
2I2       258 
478       5 
1584     1658 
*123lo  130 
•9334     95 
11        11 
271 
8 
12 
64 
*55 


29I4 
888 
12 
6418 
65 


4534  4658 

52  53I8 

4012  47I2 

•Sig  IOI2 

" 80 

•15  1534 

884       9 

7984  7II2 


33I2 
88 
•89 
30 
137s 

2778 
938 

63 

6II3 
*91 

15 

6588 
•92 

2618 

78I4 
11534 

363s 

341s 

97I2 
•111 
*20 

14 

3II2 

•61 
*48 
3OI2 
515g 
83 

51s 
50 
1384 
2 

1358 
2  Is 
6258 
*91 

1684 

*8l4 

•3714 
1912 

4018 

*71 

*50 

*117 

9478 

176 

1147g 
•76 
99 
29 
39 
943g 
105 
43g 
5I0 
•28 
384 
IOI2 
443.J 

44 

25I4 
•127 

63I4 
•93 
978 

33I2 
•6712 

19 
•94 

*101l4 

26 
•108 
67 
44I4 

132 
545s 
2258 
6OI2 
•6I2 
284 
43 

•93 
6II0 
53I2 
9938 
34I4 
43I4 
8638 

116 
6118 
12I2 
33 12 

•9II2 

3OI2 
•66 

8412 
684 

I3I2 

82 

89 
•93 

52I4 

38 
878 
*14l2 
588 

27I2 

34 

•73 

151 

•118 

46 
•83 
•68 

♦  7I0 


3384 

9OI4 

94 

30 

1478 

2958 
95s 

64 

62I4 

92I2 

1634 

6538 

95 

27 

79 
11658 

37I4 

35I4 

98 
II3I4 

2OI2 

14 

3II2 

68 
54 
31 
53 
8378 

5I2 
5058 
1334 

2 
I3S4 

2I4 
63 
95 
17 

8I2 
381. 
1978 
40  Is 
77 
54 
122 
95I2 
176 


115 

80 

99I4 

3OI4 

3978 

!)678 
105 
4I2 
5U 

30 
384 

11 

4518 

4458 

2538 
132 

6358 

93 

IOI4 

34 

70 

19I4 

98 

10238 
26 

69' " 

44I4 

13334 

5538 

2412 

61 12 

7 

38g 
4312 
95 
6384 
54I2 
9938 
3458 
43 14 
S7I4 
II6I4 
6 134 
1212 
35I4 

95 

3OI2 

67I2 

8412 
678 

1378 
8284 

8912 

95 

53I4 

39 
9 

15 
5I2 

27U 

34" 

74 
1511 
119 

46  Is 

87 

691 
8 


$  per  share 

238  258 
•484  5I4 
I5I4     16 


•9334 
1058 

2784 

•784 

•1114 

6378 

4S84 

•55 
52I4 
4684 
•Sig 
* 
1534 
8'2 
72 

3334 

90 
•89 
*29l2 

141.1 

29I4 
9 

6212 

6II2 

92 

I5I2 

66 
•92 

2618 

78 
116 

37 

3378 
*965s 
112 

1984 

14 

31 

•61 
*50 

30 

5158 

*83I" 

5 

50  ig 

14 

•2 

I3I2 
2I4 

63 
*91l2 

I6I2 
8 

38 

1958 

40 
♦71 

53 

*H7 
94 

176 

115 

•76 
100 
29I2 
39I2 
9478 
♦104 
378 
*5l2 

•2784 

3 

IO84 

4434 
4334 

2478 

12912 

63 
94U 

978 

♦33I2 

68 
I9I1 
♦94 

102 

♦2684 
•108 
6788 
44I4 

I32I2 
54I4 
23I4 
6OI2 
'fil, 
278 
43 

•93 
62  Is 
53I2 
90 14 

•3334 
42I4 
86I4 

II6I4 
61 
1238 

33I2 

•9112 
♦30 

6738 

•8II2 

7 

I2I2 
•80 

S93« 
•93 

5238 

38 
878 

15 
5I4 
•28 

33I4 

73 
15112 
119 

45I2 
•85 
•68I2 

•  7I' 


95 

Ills 

287g 

8 
12 
6438 
46I4 
63 
5314 
47 
IOI2 
80 
I6I4 

884 
76 

3378 

90 

93 

3OI2 

1534 

3258 
9I4 

6212 

6258 

92 

1534 

66 

95 

27 

7884 
II7I2 

38 

34I2 

97I2 
112 

20 

14Is 

31 

6712 

55 

3178 

53I2 

86 

518 
5O84 
I4I4 

2  Is 
1358 

2I4 
63l2 
95 
1678 

8 
38i8 
1978 
40 
77 
53 
122 
94I8 
176 

II5I1 

80 
100 

30 

39I2 

9684 
105 
4I4 
6 

30 
3I2 

1084 

45 

44I4 

2588 

13012 
6314 

94I2 

10 

34I2 

687s 

I9I2 

98 

1021s 
2784 

6's'  ' 
44I4 
134 
55  Ig 
2534 
62 
678 
3I4 
4484 
95 
6378 
54I4 
99 14 
3484 

43I2 
8938 
II6I4 
6178 
I2I2 
35I4 

95 
3OI2 
673g 
85 

7I2 
1284 
82 
89I2 
95 
53I2 
3Si2 

9ig 
I6I4 

538 
2878 
33I4 
73 
1511 
119 
46 
90 
691; 

8 


I?  per  shart 

288  2I2 

•484  514 

1614  I6I4 

127  127 

♦9334  95 

10'4  1084 

2878  29 

77g  778 

♦1114  12 

64i2  641' 

46  4658 

♦55  62 

52I2  5378 

4678  48 

♦8I2  IOI2 

* 80 

16  16 

8I2  9I8 

74I4  75I2 


3334 

90 
♦89 

3018 

1458 

2988 
9 
♦61 

61% 
♦90 

I5I2 

66I2 
*92 

27 

79I4 
1 1534 

37 

34 
♦9684 
♦113 
♦I9I2 

14 

3078 

♦63 
•50 
3OI4 
52 
83l2 

5 
5OI4 
14 

2l8 
14 

2l8 
63 
♦9I84 
1688 

8 

38 

I9I2 

40 

♦71 

♦50 

*1I7 

94I2 

177 

1151s 
7884 
997g 
2934 
♦39I2 
3^94 
♦103 
4I4 
538 
♦30 
278 
lOU 
45 
42I2 
245s 
♦128 
63l8 
95 
978 
*33l2 
68 
19 
•94 

10218 

27I4 
♦108 

68 

44 
I33I2 

54I4 

26 

62 

♦6I2 
278 

4438 

95 

63 

53I4 

99I2 

33I2 
•4212 

8758 

iieis 

6058 

1212 
3414 

•9112 

30 
•66 
•8II4 
712 
1238 
82 
8958 
•9312 
5284 
3778 
884 
•1434 
5I4 
27I2 
34 
•73 
3-149i-> 
•119 
47 
•84 
69 
7I5 


Sales 

for 

the 
Week. 


Shares 

5.300 

300 

15.100 

900 

300 

1.700 

17.600 

900 

1.600 

300 

27,300 


28..500 
8,500 


3378 
90 
90 
3O84 
I5I2 
3178 
91s 
6212 
6284 
92I2 
16 
66I2 
95 
27I2 
7934 

1165s 
3778 
3434 
97I2 

II5I4 
20 
141s 
32 

66 

55 

32 

5334 

8312 

5I2 
51 14 
14 

2is 

1478 
2I4 

6334 

95 

I6I2 
8 

3812 

20 

41 

76 

52 
122 

95I2 
178 

II5I4 
7884 
100 
3OI2 
40 
95I4 
105 
4I4 
5I2 
3OI4 
3 

IO84 
4512 

4358 

2584 

1.32 
6312 
95 
10 
34I2 
69 
I9I2 
98 

10218 
27I4 


1.800 
19,300 
17.400 

2.500 
1,500 


2,600 

38,000 

19,100 

8,700 

1,700 

12,900 

300 

7,200 

3,400 

'  "2,766 

4,400 

27,500 

I0„300 

11,100 

4,100 

10 

300 

4,700 

3,000 


6838 
44 

I33I2 
.55ts 
2778 
64 
678 
3I4 
45I2 
95 
6388 
54I2 
99I2 
3334 
44I2 
89 

II6I4 
6158 

1284 

3578 

95 
30l8 
671; 
84 

8 
12I2 
82 
90 
95 
533s 
38 

9 
1514 

538 
27I2 
34I4 
74 

I49I2 

120 

47 

88 

69 

7l2 


3,400 

12,. 500 

900 

5,200 
19,900 

2,100 
600 

1,800 

1,300 
11,000 


5,000 

800 

1,200 

18,800 

1,000 


100 


8,100 
2„500 

1,800 

100 

700 

6,900 

2,100 

242,600 

300 

4,400 

2,400 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


2,100 
20,200 
30,900 
39,200 

7,300 


6,900 
700 

21.000 
300 
800 

11,800 


700 
700 


3.200 
600 

3,400 
26,800 
48,180 

4,800 


62,300 

16,300 

3,4.50 

22,300 

14,200 

900 

900 

500 

116.000 

4,100 

13.900 

10,500 

2,800 


2,100 

300 

300 

12,900 

19,300 

500 

3,800 


12,700 
7,600 
4.600 
2.700 
8.600 
1.100 
1.900 

100 
2.400 

200 
1.600 


300 
200 


PER  SHARE 
Ranee  since  Jan.  1  1922 
On  basis  0/  100-share  lots 


Lowest 


Indus.  &  MIscell.  (Con.)  Par 
Oklahoma  Prod  &Ref  of  Am     5 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Inc 1 

Otis  Elevator 100 

Preferred 100 

Otis  Steel No  par 

Owens  Bottle.. 25 

Pacific  Development 

Pacific  Gas  &  Electric 100 

Pacific  Mail  SS ..5 

Pacific  Oil 

Pacific  Tel  &  Tel... 100 

Pan-Am  Pet  &  Trans 50 

Do     Class   B 50 

Panhandle  Prod  &  Ref.  .no  par 

Preferred 100 

Parish*  Bingham No  par 

Penn-Seaboard  St'I  v  t  c  No  par 
People's  G  L  &  C  (Chic)..  100 

PhlKadelphla  Co  (Plttsb)..  50 
Plilllip-.Tones  Corp .V«  par 

Preferrtd 100 

Phillips  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Do    pref 100 

Pierce  Ol!  Corporation 25 

Do     pref 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 106 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Do    pref 100 

Producers  &  Refiners  Corp.  50 
Public  Service  Corp  of  N  J.  100 

Pullman   Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The) 25 

Railway  Steel  Spring 1 00 1 

Do     pref 100 

Rand  Mines  I,td .Vn  par\ 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  clOOl 

1st  preferred  v  t  c 100 

2d  preferred 100 

Replogle  Steel No  par 

Republic  Iron  &  Steel 100 

Do     pref .100 

Republic  Motor  Truck. ATo  par. 
Royal  Dutch  Co  (N  Y  shares). 

St  Joseph  Le.ad 10 

San  Cecilia  Sugar  v  t  c.No  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp.  A^o  par 
Sears.  Roebuck  &  Co 100 

Preferred 100 

Seneca  Copper No  par 

Shattuck  Arizona  Copper 10 

Shell  Transp  &  Trading...  £2 
Sinclair  Cons  Oil  Corp. iVo  par 
Sloss-Sheffield  Steel  &  Iron  100 

Do    pref 100 

So  Porto  Rico  Sugar 100 

Standard  Milling 100 

Standard  on  of  Cal 25 

Standard  Oil  of  N  J 25 

Do     pref  non  voting 100 

Steel  &  Tube  of  Am  pref. .  100 

Stern  Bros  pref  (8%) 100 

Stewart-Warn  Sp  Corp.A^o  par 
Stromberg  Carburetor. A*o  par 

Studebaker  Corp  (The) 100 

Do     pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel 100 

Temtor  C  &  F  P.  cl  A..Aro  par 
Tenn  Copp  &  C  tr  ctfs.A'o  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  &  OIL.    10 

Tidewater  Oil 100 

Tobacco  Products  Corp 100 

Do    pref 100 

Transcontinental  Oil No  par 

Transue  &  Williams  St.A''o  par 
Union  Bag  &  Paper  Corp..  100 

Union  Oil No  par 

Union  Tank  Car 100 

Preferred 100 

United  Alloy  Steel No  par 

United  (?Igar  Stores  pref. . .  100 
United  Drug 100 

1st  preferred 50 

United  Fruit... 100 

United  Retail  Stores No  par 

U  S  Cast  Iron  Pipe  &  Fdy.lOO 

Do     pref 100 

U  S  Express 100 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do     pref.. 100 

U  S  Realty  &  IraprovementlOO 
United  States  Rubber 100 

Do     1st    pref 100 

U  S  Smelting.  Ref  &  M 50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah   Copper 10 

Utah  Securities  v  t  c 100 

Vanadium  Corp No  par 

Van  Raalte  1st  pref.    100 

Vlrslnla-CaroUna    Chem..l00 

Do     pref 100 

Virginia  Iron.  C  &  C 100 

VIvadou  (V) No  par 

Weber  &  Hellbroner No  par 

Wells  Fargo  Kxpress .100 

Western  Union  Telegraph.  100 

Westlnghousc  Air  Brake 50 

Wesllnghouse  Elec  &  Mfg.   50 

White  Motor 50 

White  Oil  Corporation. A'o  par 

Wickwlre  Spencer  StccI 5 

Wili.vs-Overiand  (The) 25 

1)0    Preferred  (.ticw) 100 

Wilson  &  Co,  Inc,  v  t  c.No  par 

Preferred 1 00 

Woolworth  Co  (F  W) 100 

Do     pref 100 

Worthlngton  P  &  M  v  t  c. .  100 

Do  pref  A ...100 

Do     pref  B .100 

Wrleht  Aeron'i'itlcal   ..ATo  nnr 


3II2 

83 

891k 

28I4 

1318 

277g 

9 
60 
5878 

90i8 

14I4 

63 

9II4 

2418 

66 
IO5I2 

31 

33  ig 

94 
IO8I4 

I9I2 

14 

24 


Highest 


Jan  4 
Jan  28 
Jan  7 
Jan  11 
Jan  5 
Feb  8 
Jan  20 
Feb  7 
Jan  30 
Feb  3 
Feb  2 
Jan  12 
Jan  5 
Jan  10 
Jan  7 
Jan  6 
Jan  4 
Jan  31 
Jan  10 
Jan  23 
Jan  26 
Feb  8 
Jan   6 

Jan  12 
Jan  21 

>  Jan  3 
I  Jan  27 

Feb   8 

Feb    7 

!  Feb    1 

i  Jan    9 

>  Jan  10 
I  Jan  4 
I  Jan  21 
i  Jan  27 

Jau  5 
I  Feb    4 

Jan  21 
i  Jau  30 
1  Jan  10 

Jan  3 

>  Jan  4 
Jan  9 

>  Jan  26 
I  Jan  10 
I  Jan  5 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  20 
Jan  31 
Jan  13 
Jan  3 
Feb  10 
Jan  13 
Jan  10 
;  Jau  4 
Jan  9 
Jan  4 
Jan  4 
Jan  3 
Jan  6 
Jan  16 
Jan  18 
Jan  5 
Jan  13 


PER  SHARE 

Range  for  previous 

year  1921 


Lowest      I     Highest 


lO's 
4512 
95 

64.8s 


921"  Jan  17 

33I2  Feb    7 

70      Jan  12 

94I2  Jan  18i 

S     Feb  10 

1378  Feb    8 

83I4  Jan  18 

9212  Jan  17 

9384  Jan  10 

5358  Feb    7 

40      Jan  19 

lO-ig  Jan    3 

1658  Jan  20 

57g  Jan  1 8 

30      Jan  18 

34I2  Feb    7 

73    Feb      8 

1527g  Feb    3 

119      Feb    9 

4884  Jan  20 

S5I4  Jan  18 

69      Jan  17 

Sij  T-in  18 


per  share 

I84  May 

3i2  Aug 

14      Dec 

87      Aug 

7934  June 

8     Nov 

2484  Nov 

4  Dec 
46 14    Jan 

8  Aug 
2712  Mar 
38I4  Jan 
381s  Aug 
341s  Aug 

6  Aug 
68      Aug 

978  June 

678  June 
3358    Jan 

2612  Aug 
3712  Apr 
67  Mar 
16    June 

914  Aug 
21       Oct 

5I4  Aug 
3OI2  Aug 
52  July 
827g  Jan 
12lg  Mar 
48  Aug 
83  June 
2088  Oct 
54  .Ian 
89lg  Aug 
2484  Oct 
2II2  Aug 
67  July 
98  Apr 
19  Apr 
11  Mar; 
1718  June 

47I4  Nov 
4784  Nov 
18  June 
41i8June 
7514  Oct 

5  Dec 
40I2  Oct 
IOI2  Aug 

II4  Oct 

878  Oct 

2ig  Oct 

54I4  Dee 

85     Nov 

1284  Mar 

478  Jan 

SO's  Oct 

16i8  Aug 

32i8June 

68i4June 

26      Oct 

88    Aug 

6784June 

124i2June 


%  per  shara 

4      Jan 

6     May 

30=8  Apr 

148    May 

96     Nov 

16  Jan 
5458  Jan 
1934  Jan 
68  Dec 
1714  Jan 
5088  Dec 
58  Nov 
7988  Feb 
7184  Jan 
13I2  Deo 
7812  Dec 
I512    Apr 

17  Jan 
643fi  Dec 

35I2   Jan 

10518  Dec 
9OI2  Dec 
3414  Dec 
42 14  May 
88  Mar 
1418  Nov 
78  Jan 
66  Dec 
93  Dec 
I6I2  May 
96      Jan 

104  Jan 
3412  Dec 
7014  May 

II4I4  Nov 
51I2  Jan 
4038  Dec 
9912  Dec 

109  Mar 
2684  Sept 
16  May 
3884  May 

80  Jan 
75  May 
39I2  Jan 
73 14  Jan 
96I4  Mar 
2412  Jan 
6978  May 
1418  Dec 
512  Feb 
2338  Jan 
684  Apr 
9884   Jan 

104  June 
251?  Nov 
93g  Dec 
49  May 
2888  May 
56  Jan 
75     Nov 

103      Jan 

119  Dec 
9812  Deo 

192I4  Dec 


10518   Jan 

II4I2 

Dec 

66     Sept 

85I4 

Deo 

81       Oct 

119 

Aug 

21     June 

37 

Jan 

25I4  Aug 

46 

Apr 

4288    Jan 

93I4 

Apr 

83      Jan 

103-84 

Deo 

3       Oct 

1088 

Jan 

334  Aug 

I3I4 

Jan 

26    June 

48 

Jan 

2      Dec 

2584 

Jan 

65g  Aug 

11 

Dec 

29    June 

48 

Dec 

2-3258   Dec 

4218 

Dec 

1584  Aug 

3678 

Jan 

119     Sept 

175 

May 

45      Mar 

72 

Sept 

76I2  June 

91 

Jan 

6      Aug 

13 

Apr 

28    June 

44I2 

Apr 

57     Sept 

75 

Jan 

15ig  Aug 

2512 

May 

S7i2  Sept 

107 

Mar 

i 


92 

19 
100 

46 

3058 
19584 

4678 

III2 

38 
588 
8I2 

35I4 

84 

4Il8 

4012 

74 

26 

37 

70I4 
105 

41l8 
7 

25l8 


Oct 
June 
July 
Sept 
July 
June 
Aug 
Jan 
Aug 
June 
Sept 
Nov 
July 
Mar 
Aug 
Aug 
Apr 
Aug 
June 
June 
Aug 
Aug 
June 


72     Mar 

20.54  July 

5784  July 

59      Aug 

5.'i8  Mar 

8i«    .lau 

4912    Jan 

76      Aug 

8II2  Sept 

3878   Aug 

2914  June 

7     July 

8I2  Nov 

458  Nov 

23      Aug 

27I2  Nov 

65       Oct 

105      Aug 

105     June 

3012  Aug! 

7012  Aug 

54       Aug 

61?  June 


101 
34 

IO6I2 

106 
47 

207 
62I4 
19 
57I2 

7 
27I4 
74I2 

102 
63I2 
7934 

10378 
381s 
4412 
86 12 

115 
66.-'8 
1258 
41 

SSI' 
4212 
102.84 
95 
914 
I3I2 
72 
94 
9678 
52 12 
44 
1758 
1834 
IOI2 
42 
47 
8978 

13984 
11384 

55 14 

85 

70 

938 


Nov 

Jan 
Nov 
Jan 
Feb 
Jan 
May 
May 
Nov 
Jan 
Jan 
May 
Mar 
Dee 
Apr 
Jan 
Dec 
Jan 
May 
Dec 
Dec 
Mar 
Jan 

Dec 
Jan 
Jan 
Jan 

May 
Oct 
Jan 
Apr 
Jan 
Dec 

May 
Jan 
Dec 

May 

May 
Jan 
Feb 
Dec 
Nov 

May 
Dec 
Nov 
Nov 


•Bid  and  asked  prloea;  no  gale  on  cnia  day,     i  LeM  than  100  shares.        Bx-rlshts.    a  Ez-dlv.aad  rignts.    i  Ex-dlvldend.    <  Bedaoed  to  basla  ol  S35  par. 


Jan. 


New  York  Stock  Exchange-Bond  Record,  Friday,  Weekly  and  Yearly 

I  1909  the  Exchaueo  method  of  <,uollm,  bonds  wo.-  changed  and  prices  are  ,iow~-and  uueresf^xceot  for  ln.-n,n.  n„„  H.r.,.,.J. 
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are  now~"and  iiueresc"— except /or  Income  and  defauUed  bmdi 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  10. 

U.  S.  Government. 
First  Liberty  Loan — 

3M%  of  1932-1947- 

Conv  i%  of  1932-1947 

Conv4U-%  of  1932-1»47 

2d  conv  i\i%  of  1932-1947 

Second  Liberty  Loan — 

4%  of  1927-1942... 

Conv  i'i"o  of  1927-1942 

Third  Liberty  Loan — 

iH%  of  1928.. 

Fourtli  Liberty  Loan — 

4K%  of  1933-1938.- 

Victory  Liberty  Loan — 

45^%  Xotes  of  1922-1923 

Zii%  Notes  of  1922-1923 

2s  consol  registered <il930 

23  consol  coupon <fl930 

4s  registered. 1925 

48  coupon 1925 

Panama  Canal  10-3(>-yT  2s..*1936 

Panama  Canal  3s  g._ __196i; 

Registered 1961 


Price 
Friday 
Feb.  10 


Bid 

J  D    97.00 

J  D     

J  D    36.42 

J  D, 


Ask 
Sale 


Sale 


Sale 


M  N 

M  N    96.00 

I 
M  S   97  30  Sale 

I 
A  O   96.34  Sale 


QM 
QM, 


100.10 
99  96 
10178 
101"8 
104^8 
10458 
10134 

79 

79 


Sale 
dale 


Week's 
Range  or 
Last  Sale 


■S-o 


Range 
Since 
Jan.  I 


Cow         High'  yoJ'Low    High 


95  10 

95  70 

96  04 
98.10 

9576 
9584 


97  46  5262 
96  40,  7 
96  56!  862 

98  10       32 

96  10  36 
96.34  4447, 


94  84  98  00 

95  70  98  SO 
96.04  98  30 
9682  9910 

95  76  97  84 
95  32  98  16 


97  00      97.38  4184  go  74  98  20 
95  92      96.44  8444  95  86  98  20 


Foreign  Govemment. 

Argentina  Internal  5s  of  1909 IW  S 

Belgium  2.5-yr  ext  s  I  7Hs  g..l945  J    D 

5-year  6Ti   notes Jan  1925  J    J 

20-year  s  f  8a 1941IF   A 

Bergen  (Norway)  sf  8s 1945|M  N 

Berne  (City  oO  i       83 19451 M  N 

Bordeaux  (City  of)  15->t  63..  1934. M  N 

Brazil.  U  S  external  Ss 194l|j   D 

Canada  (Dominion  oO  g  53.-1926 
do         do         do      5s__1931 

10-year  o'As 1929 

Chile  (Republic)  ext  s  f  83.. .  19411 F   A 

External  .S-year  a  f  8s 1926  A   O 

25-year  s  f  83 1946M  N 

Chinese  (Hukuang  Ry)  03  of  1911  J 

Christlania  (City)  s  f  83 1945  A 

Copenhagen  25-year  s  f  5'/iS.1944  J 

Cuba — External  debt  53  of  1904.  .Im 

Exter  debt  of  .53  1914  ser  A.  1949  F 

External  loan  4  Hs 1949,  F 

Danish  Con  Municipal  8s  •■A"1946|  F 

Series  B 1946  F 

Denmark  external  s  f  8s 1945'  A 

Dominican  Rep  Cons  .\dm  s  f  .5s' 58  F 
French  Republic  2.5->t  ext  Ss.  1945  M 


78     Sale 

IO7I4  Sale 

9934  Sale 

IO6I4  Sale 

1C9     Sale 

110     llO's 

8312  Sale 

IO314  Sale 

97%    9734 

9634  Sale 

9834  Sale 

101"8  Sale 

10058  Sale 

IOII4  Sale 

D  I   4812  Si  le 

O    109     Sale 

88I4  Sale 

---    90 

83     

77I2    78 
IO712  Sale 


100.10 
99  96 
102 14 


I 

100.26  5635 
100  24  1510 
Jan'22 


100i»  June'20i 


105 

104'4 

100 

83 

75 


J  an '22 
Jan'22 
July'21 
Dec'21 
July '21 


80         23 

IO7I4    125 

9334!   765 

106121    156 

IO7I2     150 

ilO  40 

8438'   203 

10358    291 

08    I     73 

0634      97i 

9878'    169 

102    1    144 

IOO34I    117i 

10178'   28 

158' 

64 

66^ 

7' 


100.02  100  32 
99  96  100.30 
IO2I4  IO2I4 


105 
104 


105 
IO4I4 


77       80 
10334  10734 

94l>    9934 
10412  10634 


105 
106 

8OI2 
103 

96 


108 
110 

8438 
105 

99 


20-year  external  loan  7  i  is.  1941 
Great  Brit  &  Ireland  (U  K  of)  — 

20-year  gold  bond  5;'23 1937 

10-year  conv  5Hs 1929  F 

3-year  conv  5}^3 pl922iF 

Italy  (Kingdom  of)  Ser  A  6  Hsl920|  F 
Japane^ie  Govt — £  loan  4HS.1925  F 

Second  series  4Hs 1925  J 

Sterling  loan  43 1931  J 

Lyons  (City  oO  1.5-year  68. . .  19341 M  N 
Marseilles  (City  of)  1.5-yT  63.19.34iM  N 
Mexico — Exter  loan  £  .58  of  1899  Q    .1 

Gold  debt  43  of  190t 1954  J 

Norway  external  s  f  83 1940  .\ 


A  SIO714  Sale 

10334  Sale 

IO8I2  10334 

10134  dale 

9514  Sale 


Queftfi.'-liind  (.Sr<>te)  e.xt  3  f  73.1941 
Rio  df?  .Janeiro  25- year  s  f  83. .  1946 
■Jan  Pa.ulo  f.Slatej  ext  3  f  83..  1936 
Swwliiii  20  vf-nr  63 1939 


Swi-.H  f  •onf.^lrrn  20-jT  9  f  8.^.  19401J 
Tokyo  CJlty  .5-i  lo.in  of  1912.. 

Cruguay  Republic  ext  8a 1946 

Zurich  (City  of)  s  f  88 1945 

(These  are  prices  on  the  basis  of 


9434     9838 
I  953s    9878 
lOOij  1027s 
98l'>  10134 
100      102 
44       48l2 
106      109 
85I2    89 
84l2    88I2 
77        85 
76        78 
IO5I2  107U 
105      IO712 
IO7I2  109'2 
85I9    SSI" 
99I4  102 
94       9612 


.M  S 
F  A 
A  O 
%ato 


1957  M  N 
-.1957  M  N 
..I954!m 
.  .1961 m 
.  .19«iIJ 
. . I960  J 
. 1963  M 
. 1965  M 


State  and  City  Securities 

S'  Y  City— 4 Mt,  Corp  irto«k. .  1960  M   S 

4).ig  Co.-porateirtock 1964, M   .-S 

4}i8  Corporate  .itock 1966'  ' 

4H8  Corporate  stock  ....  1971 
4Hb  Corporate  stock. July  1967 

4M8  Corporate  stock 1965.,   ^ 

4  ^J8  Corporate  nock 196."?  M   S 

4%  Corporate  xtock 19.59  M  .\ 

4%  Corporate  Htock 1958  M  N 

4<5i  Corporate  stock 1957  M  N 

4%  Corporate  stock   res;..  19.56  M  .N 

New  4I/5S.    

4M%  fVjrporate  Htock.. 
i\^%  ('Atrx)C)Tii.Xjp.  stock.. 

>I  Y  State— 4.1 

Canal  Improvement  4.i. .. 
Canal  Improvement  4.'!  . . 
Highway  Improv't  4ljf.. 
lllghw.iy  Improv't  4««.. 

/Irglnlu  riind<-d  debt  2  .3ji   .    .  ..,„ 

.V)  defi.-rrwl  Urown  HroH  certlfa 

Railroad. 

Inn  Arbor  lit  g  4j) tl995  Q 

Itch  Top  A  .S  Ffr— Ofln  K  4a. .  1995  A 

R«rt«ter«l I995I A   w 

Adju.ir.mcnt  gold  4« ibl995  Nov 

ritnmpnj " 

Omv  gold  48   

Conv  4«  l«iniK  of  IftIO 

4«    . 

lit  40 
Cil  ArU  lf.tA  r.-(  4''iii  •■A" 
H  K<!  IThh  a  Phen  l<t  g  /ta 


Al.i      ■ 

Ch.k/,..... 
I.  A  .V  r., 
Hnv  K  A 

'  gold  .!■ 
Ohio  prior  ."»' 
.   r>  .-.il 
111 
H. 


99  Sale 
IO3I4  f^  lie 
I03I4  Sale 

93 12  Sale 
t  88  Sale 
t  87 14  Sale 
t  74    Sale 

8312  Sale 

8312  Sale 
{  5714  Sale 

45I4  Sale 
110>4  Sale 
IO6I2  Sale 
10034  Sale 
10114  dale 

97  Sale 
11434  Sale 

70  Sale 
IO312  Sale 
109     Sale 


IMtlJl  (lev   *     I 

Til  *  f  In  A'.--   1 


1  g  JH 


•  No  prlMs  Friday;  laMat 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Wee  ending  Feb.  10. 


Canada  Sou  cons  gu  A  53 1982 

Canadian  North  deb  s  f  78.  - .  1940 

25-year  s  f  deb  6  H3 1946 

Car  Clinch  &  Ohio  1st  30-yr  5sl938 
Central  of  Ga  1st  gold  53..-P1945 

Consol  gold  5s 1945 

10-year  temp  secur  63.  June  1929 
Chatt  Dlv  pur  money  g  43-1951 
Mac  &  Nor  Div  1st  g  53.  - .  1946 

Mid  Ga  &  Atl  Dlv  53 1947 

Mobile  Dlv  1st  g  53 1946 

Cent  RR  &  B  of  Ga  coll  g  5s- 1937 
Central  of  N  J  gen  gold  53.. .1987 

Registered A 1987 

A\\\  Dock&  Impt  gu  5s 1921 

N  Y  &  Long  Br  gen  g  4s_ . .  1941 
Ches  &  Ohio  fund  &  impt  53. .  1929 

1st  consol  gold  5s 1939 

Registered 1939 

General  gold  4^3 1992 

Registered 1992 

20-year  convertible  4  Hs. .  - 1930 

30-year  conv  secured  5s 1946 

Big  Sandy  1st  43 1944 

Coal  River  Rv  1st  gu  4s 1945 

Craig  Valley  1st  g  53 1940 

Potts  Creek  Branch  1st  4s-1946 

R&  ADiv  1st  con  g  43 1989 

2d  consol  gold  43 1989 

Greenbrier  Ry  1st  gu  g  4s. .  1940 
Warm  Springs  V  1st  g  5s.  -  - 1941 

Chic  &  Alton  RR  ref  g  33 1949 

Rnilwau  1st  Hen  3Ks 1950 

Chic  Burl  &  Q— III  Dlv  3;~is.l949  \ 
Illinois  Division  4s 1949  ^ 


3 


A 
J 
J 
J 

F 
M  N 


IVI  N 

J 
Q 


J 

M  S 
J  J 
IW  N 
IM  N 
M  S 
IW  S 
F    A 


O 
D 
D 

J 

J 

J 

J     J 

.M  N 

IW    S 

A   O 

J     J 

J 

J 


Prlci 
Frldaij 
Feb.  10 


Bid 


Wtek's 
Range  or 
Last  Sale 


Rantc 
Since 
Jan.  1 


9514  Sale 
110     Sale 
10878  Sale 
84       8412 

951? 

9238  Sale 
9534  Sale 
74I4    77I2 


88 

88 

88I2 

IO0I2 


4  St  Low 


Sale 
106 


10658 

835s 

95     Sale 
93       96 


83     Sale 


76 
83 


IW  N 
IW  s 

J    J 


A    O 

M  N 


Nebraska  Extension  4s 1927  52  ^ 

Registered 1927 

General  4s 19.58 

Chic  &  E  111  ref  &  imp  4s  g.  _ .  1955 
U  S  Mtge  &  Tr  Co  ctfs  of  dep. . 

1st  consol  gold  6s 1930 

General  consol  1st  53 1937 

U  S  Mtge  &  Tr  Co  ctfs  of  dep 

Stamped 

Guar  Tr  Co  ctfs  of  deposit — 

Chic  &  Ind  C  Ry  1st  53 1936  -  ,  ^, 

C  &  E  111  RR  {new  CO)  gen  5s- 1951  "i  "^ 
Chicago  Great  West  1st  43. . .  1959  , 
Chic  Ind  &  Louisv— Ref  6s. -1947  i 
Refunding  gold  5s 1947  , 


8312    8334 
8512  Sale 

7555 

75     

8418 

72 
82 
75 
76I4  ... 

837s 

55       55I4 
3978  Sale 
79'2  Sale 
88>s    89 
9515  Sale 


High 

95I2 

llOij 

10978 
84I2!        8 
97  11 

92I2I      14 
96  25 

Dec"2ll 

May'18 

Dec '211 

ADr'21 

88I2        1 
IO512 
Dec'21  ___ 
10014  June'2l  ... 
80      Aug'21;„. 
9334        95    I 
lOlij    Jan'22  -.. 
78%  June'20  .. 
83  84    t 

8658  Nov'2l' 
83  84 

85  8684 

7018  Sept  21 


94I4 
10978 
10878 

84i2 

96 

923g 

95 

7OS4 

90 

8334 

83 

88I2 
1051.-. 
100 


No. ^^  Low     High 
20     93       96 
22  IO8I2  llOl' 
30  IO7I2  IIOI2 
83       84'2 
95I2    97 
8958    93I2 
94        97 


88I2    90 
21  10378  106 


71 


9OI2    95 
97I2  lOlSg 


823s    85»4 


149 
323 


87  Is  Sale 


75 

80 

71 

82 14 

79ig 

69 

8O34 

55 

39 12 

7jl4 

88I4 

95 '8 

9078 

8634 

3414 

33'8 


3258    37I2 

IO2I2 102 

lOJis IO4I4 

---l*100i8 103 

---     *80is 8434 


Deo'21  .. 
Nov'21  .. 
Jan'22  ., 

Jan'22 

Jan'22  ..   . 
ADr'21 

Dec'21  .. 

5538 

40 

79I2 

88I4 

95I2 
Oct'19  . 

8734  30 
Dec'2i 
Jan'22 
Feb'22 
Deo'21 
Jan'22 
Jau'22 


8212 
84I4 


8512 
86I2 


71 

82I4 
7913 


71 

82I4 
79I8 


36 
99 
5 
14 
13 


521s 

59 

37if. 

40 

77 14 

81l!> 

8712 

90 

93 

9612 

J  J 


9OI2  Nov'21 , 


Refunding  4s  Series  C 1946  ' 

Ind  &  Louisv  1st  gu  4s 1958  ' 


Chic  Ind  &  Sou  50-year  4s- 
Chic  L  S  &  East  1st  4  V<is. .  _ 


.  1956  ■ 
.1969 


Ch  M  &  St  P  gen  g  4s  Ser  A.el989  "i 
General  gold  3Ws  Ser  B..el989  j 

General  4'«s  Series  C cl9S9  ;; 

Gen&ref  Snrles  A4Hs_..a2014  p 

Gen  ref  conv  Ser  B  53 a2014   . 

Convertible  4^3 1932  , 

1925  T 


Permanent  43 

2.5-vcar  debenture  4s 1934  j 

Chic  .fe  Mo  Riv  Dlv  5s 1920  j 

C  M  &  Puget  Sd  1st  gu  4s. .  1949  j 
Fargo  A  Sou  assura  g  6s  . .  1924  • 
Milw&  Nor  1st  ext4Hs... 1934  j 

Cons  extended  4^3 1934  p 

Chic  A  N'west  Ext  4s  . .  1886- 1G26  ],- 

Registered 1886-1926  m  Z 

General  gold  3!.<s ...1987  q    p 

Registered pl9S7  ;^j  f^ 

General  4s. 19S7  j^j  f^ 

St!inipe<14s 1987  ^  n 

General  .5s  .stamped 1987  \   q 

Slnkln':  fund  63 .1879-1929  \   q' 

Registered 1879-1929  a    o' 

Sinking  hmd  53 1879-1929   v   o' 

Registered 1879-192'J  jyi  xl 

Sinking  fund  deb  53 1933  m  \- 


7112  Sale 
6O34  Sale 

10318 

90       9OI4 

75     

67'4  ._ 
81'2     8178 

82     

7358    74 
64       6412 
82I4    83    I 
58     Sale 
6-t'2SaIe 
63 14  Sale 
72     Sale  | 
53       5812 
92       931, 
6418    66I2 


32 

7OI2 
6018 
103 

90 

75I2 

75 

Sl7s 


Mar'17 

7212  1202 
61         66 

Jan22 
9012 

Jau'22 

Jan'22 
82 


»l  86is 

8912 

!i  3318 
102 

1 

33>2 
102 

103 

81 

1 

103 
84S4 

1 

79'2  Nov'21 


84 

I 
'12 


68 
59 
101 
87l2 
75 
75 
8II2 


7212 
61 
103 
91 
81 12 
753$ 
82 


97 

8238 

87 

82l2 

87 

93I4 

95 

92 

7512 

Sale 

83       84 

811s  -_ 
IOOI2  101 
103 
101      103 ' 

95       98 
*9l38  ... 

9638    9034 


Regl.stcre<l -1933  j 

10-year  secured  73  g 1930  ivi 

1.5-ypar  secured  aiiti  g 1938  m 

Des  Plalnes  Val  1st  gu  4'.<;8  1917  a 
Frem  Elk  &  Mo  V  1st  6s.  .1933  j 
Man  G  H  A  N  W  1st  3  Hs. .  194 1  j 

MllwA  S  L  l.stguSlJS 1941  p 

MIIw  L  S  A  West  Imp  g  53. 1929  M 

Ashland  Dlv  1st  g  6s 1925  j 

Mich  Dlv  1st  gold  6s 1924  m 

Mil  Snar  A  N  W  1st  gu  4s   .  1947  j 

St  L  Pco  A  N  W  1st  gu  .5s      KMS  J 

ChlcR  i  A  P-ftaMm<w  gen  48.1988  J 


Reentered 1988  A 

Refunding  gold  48 .I93»  m 

R  I  Ark  A  Louis  Ist  4^h      1931  a 
Hurl  c  It  A  N'or  Ist  5s  1931  A 

(•  R  I  F  A  .V  W  1st  gu  .5s  1921  IW  .\ 
c;hlr  Okia  A  f  Julf  eons  .5s. .  1952  A  O 
Kwik  A  DcH  MolneH  1st  .5s  1923  F  V 
St  Paul  A  KCHh  L  iRt  41^41911  J    I) 


Sale 

Sale 


72 

64I2 

8II2 

56 

6212 

61 

6978 

5573 

92 

64 
102 

79 

84U 

93I4 

92 

7434 

70 

82I4 

811? 
IOOI2 
102 

985g 

9334 

94I2 

Wn 

95 

IO5I2 

lOO 


59 
4 

31 
120 
213 
267 
117 
124 
1 

13 


103 
106 

85      lOlij 

10334  10734  1057» 

7118 70 

U9I4 '   6618 

9612  100       91 
10034  .. 
10034 

84        Jj07g 

95 

81 14    82 
♦81      . 

77I4  Sale 

7734  Sule 

95       97.-H, 


f  :hle  Ht  P  M  A  O  eons  (Is 
Cons  rm  reilMee<l  to  3^jS 

Debenture  .5s 

Vorth  Wlsnonsln  1st  Ah 
Hiiperlor  Hhort  L  1st  Bs  g 

f 'hie  T  II  A  Ho  Emit  Ist  r,n 

(  hie  A  West  Ind  gen  g  rts 

'■<.n"il  .lO  year  4fl . 

I '.  .■■■ir  H  f  7''i;n 

(.In  II  A  1)  -Jd  gold  4V{s 
C  i'lnil  A  I'l  W  irit  gu  4s  g 


I!l.«)  J  I) 
. .  1930  IW  S 
.  .  11*30  J  .; 
.  _H»30  .M  S 
.«I930J     D 

I'tflO  g  .M 

rl'Ct.'.)      J 

..1!I.V2  M   S 

..1935  J      J 

I9:t7  M  N 

I1I_M  J     J 


Ilnv  A  MIeh  iHl  eons  4>^iH  i'l.ll  J 

f  .'leve  ( 'In  ( 'h  A  HI  I,  gmi  .In  l!i<i:i  J     .1, 

20  yi'iir  deb  -i'^n  .  |ii:t|  j    D 

GeniTal  rm  Kerli-x  il    .  iri'i.'j       .    | 

Kef  A  Impt  (Is  Merles  A  I'I2(»  j'   j, 

Cairo  Dlv  Ixl  gold  -In  Hl.l'l  J      J 

('In  \V  A  M  Dlv  l«l  u  Ih  ri'll   M  N 
HI  I,  Dlv  111  roll  ir  g  is 
Hpr  A  <'iil  Dlv  Ul  u  4x 
\V  W  Vnl  Dlv  IstK  U 


(1  I  Ht  I.  A  ('  lut,  g  4i 


Ind  It  /m  VV 

f>  ind  A  W 

,.,    ..     .    , 


l'i'l((  M 
Mill)  J 

HMO  g 

■  '   .  J 
I 

A 

•  '.» 
A 


S 
J 

F, 

? 
.( 
() 
.1 
It 
iilM    Apr 


88     

79i«     80 
77        78 

104-%  10534 
8.! '8  - 
92        94 

IO2I1 

921s 

76        77 

103      101 
7II4     72 

10 1  "2  SiiU) 
8538  SiUii 

'«?'  rrri 

771s  77. •« 
«5i8  rtiilt  I 
Ul)  U2 
U7i:Salo  I 
8314  84^8 
77 
771. 
Niiii 
7Niii 


79 


7338 

6412 

8212 

58I4 

6412 

64 

72I2 

58 

92    I 

65    I 

Sept  19 

Juiy'2l! 

Jan'21 

Jan'22 

Dec'21 

755g 

Dec'21 

8412 

Feb'22 

lOl    I 

Jan'22 

Fet)'21 

Deo'21 

Feb  20 

Feb'22 

Nov'21 

10638      io 

10034        6 

Oct'lU 

Jan'22 

Mar21 

Aug'21 

June'21 

99     Mftr'2l'"; 

98I4  Juuc'21  „ 

8512    Jan'22 

Feb'22 

82      "28 

Jau'22 

77 12    20(1 

78    1      32 

Deo'2l'  I 

Febl9    ...I 

Nov'21 I 

79"2        2 
7712        3 
Jau'22 
Fob '22 

94    I        6 

Nov'18 I 

MiiylH • 

7(1    I        3 

Jan'22 

7."    I      60 

lOI'i       -M 

85    I         1 

M»r'17 

Au.('21 

7H  ' 
87 
Jmr22 
U7«»i 
l''.ib'22 
771- 

Jan'22 

J  unit' i  I 


7112 

64l2 

79 

54I2 

62 

60 

691s 

54 

92 

6312 


75 

66 

84 

5812 

641' 

64 

75 

58I4 

94 

67 


92I4 
"72" 


93I4 


81 


22     8318    8434 
--     8II2    83I2 
21     9978  105 
--   102      10234 


96       965s 


105 
106 


10658 
108 


10578  1057j 


10234 

8II4 

78 

77 

771. 

96-'4 

97  >4 

90 

79i» 

7038 

106 

87 

94 
IIH 

05 

70 
103 

71 
100'« 

85 

HM 

81 

7(iia 

mil: 

86  >4 

96 

Ki 

77's 

7M<ii 

77 


8512 

95 

79 

78 

75I2 

76I4 


72 
70 
105 
87 
91U 


87 
10234 
8312 
78 
79Hi 
79I2 


81 

79I4 
IO7I4 
901" 
94 


3 
'74 


U4 
IO3I4  iU7>ii  1U4 


7H      Nov'al 

HOi|    Deo '21     . 
HU<4  .~t<',>riU 


IKtIO 

I  II,  I 


A  I  I 
I  I 
I     D 

'  *l 
M  S. 


aXtJM  Jaa,  4U1M  AprU.  «Dm  .May.  gltrm 


in\ 

76 

7fl'ii 

7i«4    72 

7lii 

24ir     241, 

2314 

U.'l        U4 

Ui 

UII4     1ll>t 

91 

H.'i'i  Hnlii 

M's 

lUU 

•JO      

7N     rtals 

77 

77't    7H 

7H 

U9       Wli, 

ii« 

UN      eu>< 

M 

J«n'22 
.Iiur22  „. 

Novaii... 


73»4 
103 
II8I2 

80 


7612 
85 
I   H'lU 

I   7U«« 
7(1 
77ia 


76 
104 

74l| 
102 

86 


7Ul2 
87 
H6t4 
97111 

77l| 
78i|i 


04 
104 


94 
104 


72    I 
241I4 

lAtl'it 
t»l'3 

Nfiin 
Dr.-  •• 


la 

70Ni 

73 

70 

227, 

24»4 

.-■ 

1)0 

U4I| 

<l 

H4'4 

it:i 

Hri| 

81 '« 

Ha<4 

JAn'.^2 


77       70'l 

7H        7H»« 
l)N>s    III) 


iui. 


VU«.      nilUeOet.      ;)I)Un  NOV.  (UUl 


61^ 
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BONDS 

N.  Y.  STOCK   EXCHANGE 
Week  ending  Feb.  10 


Del  Lack  &  Western  iConcl.)—       | 

Warren  1st  ref  gu  g  3>^s.-.2000  F 
I^elaware  &  Hudson — 

1st  lien  equip  g  4H8 .1922,1  J 

lst&  rcf  4s.. 1943;iVI  N 

3(>-year  conv  5s 1935!A  O 

10-year  secured  73 1930  J  D 

Alb  &  Snsq  conv  3 Ha 1948  A  O 

Renns  &  Saratoga  20-yT  Os- 1941  IW  N 

Den&  RGr— lstcon3g4s..l936  J  J 

Consol  gold  4!X8... 1936  J  J 

Improvement  gold  5s 1928  J  D 

1st  &  refunding  53 .1955  F  A 

Trust  Co  certlfs  of  deposit 

Rio  Gr  .lunc  1st  gu  5s 1939  J  D 

Rio  Gr  Sou  Ist  gold  4s 1940  J  J 

Guaranteed ..1940  J  J 

Rio  Gr  West  1st  gold  4s. ..  1939  J  J 

Mt?e.  &  coll  trust  43  A. .1949  A  O 

Det  &  Mack— Ist  lien  g  4s.. .1995  J  D 

Gold  4s ..1995  J  D 

Det  RIv  Ter  Tun  4^8 1901  IW  N 

Dul  Missabc  &  Nt)r  gen  5s 1941  J  J 

DulA  Iron  Range  1st  5s 1937  A  O 

Registered 1937  A  O 

Dul  Sou  Shore  &  Ati  g  59 1937  J  J 

Elgin  Jollet  &  East  1st  g  5s. .1941  M  N 

aie  1st  consol  gold  7s  ext.-1930  M  S 

N  Y  &  Eric  1st  cxt  g  43 1947  IVI  N 

3rd  ext  gold  4^3 1943  M  S 

4th  ext  gold  03 1930  a  O 

5th  ext  gold  4s 1928  J  D 

N  Y  L  E  &  W  Ist  7s  ext. .1930  M  S 

Erie  1st  cons  g  43  prior 1996  j  J 

Registered 1996  j  j 

1st  consol  gen  lien  g  4s..  1996  j  j 

Registered 1996  j  j 

Penn  coll  trust  gold  43..  1951  f  A 

50-year  conv  ia  Ser  A 1953  a  o 

do  Series  B 1953  a  O 

Gen  conv  4s  Series  D 1953  a  O 

ChlC&  Erie  lat  gold  53 1982  m  N 

Cleve  &  Mahon  Vail  g  5s. .  1938  j  j 

Erie  &  Jersey  1st  s  f  6s 1955  j  j 

Genessee  River  Ists  f  63,..1957  J  j 

Long  Dock  consol  g  6s 1935  a  o 

Coal  &  RR  Ist  cur  gu  6s. . .  1922  |v|  N 

Dock  &  Impt  1st  ext  5s 1943  j  j 

N  Y  &  Green  L  gu  g  53 1946  m  N 

N  YSu3q&  W  Istref  5S..-1937  J  j 

2dgold4K3 1937  F  A 

General  gold  5s 1940  f  A 

Terminal  1st  gold  5s 1943  wi  N 

Mid  of  N  J  1st  ext  5s 1940  a  O 

Wilk  &  Eiist  1st  gu  g  53 1942  J  D 

Ev&  Ind  Ist  cons  gu  g  6s 1926  j  j 

Evans  &  T  H  1st  gen  g  5s...  1942  a  O 

Mt  Vernon  1st  gold  6s 1923  a  O 

Sul  Co  Branch  Ist  g  53 1930  A  O 

Florida  E  Coast  Ist  4^3 1959  j  D 

Fort  St  U  D  Co  1st  g  4!^s...l941  J  j 

Ft  Worth  &  Rio  Gr  1st  g  4s. .  1928  J  J 

Galv  H0U3&  Hend  Ist  5s 1933  A  O 

Grand  Trunk  of  Can  deb  7s.  .1940  A  O 

1.5-year  s  f  63 1936  M  S 

Great  Nor  Gen  7s  ser  A 1936  j  j 

1st  &  ref  4  !4S  Series  A 1961  J  .7 

Registered 1961  j  j] 

St  Paul  M  &  Man  4s 1933  j  j 

1st  consol  g  6s ...1933  j  J 

Registered 1933  j  j 

Reduced  to  gold  4^3..- 1933  j  j 

Registered 1933  j  J 

Mont  ext  1st  gold  4s 1937  J  D 

Registered 1937  j  D 

Pacific  ext  guar  43 1940  j  j 

E  Minn  Nor  Div  l3t  g  4s. .1948  A  O 

Minn  Union  1st  g  63 1922  ,1  J 

Mont  C  1st  gu  g  6s 1937  J  J 

Registered 1937  j  j 

1st  guar  gold  53 1937  J  J 

Will&  8F  Istgold  5S...1938  J  D 

Green  Bay  &  W  Deb  ctfs  "A" 

Debenture  ctfs  "B" - 

Gulf  &  8  I  Ist  ref  &  t  g  53_.61952 
Hocking  Val  1st  cons  g  4l^s..  1999 

Registered .1999  j 

C0I&  H  V  1st  cxt  g  43 1948  A 

Col&Tol  1st  ext  4s 1955  F 

Houston  Bolt  &  Term  1st  5s- 1937  J 
Illinois  Central  1st  gold  4s...  1951  j 

Registered 1951  J 

1st  gold  3  ■'is 1951  J 

Registered ...1951  J 

Extended  1st  gold  3m;s 1951  A 

Registered 1951  A 

1st  gold  33  sterling 1951  ivi 

Collateral  trust  gold  4s 1952  M 

Registered 1952  A 

1st  refunding  4s ..1955,M  N 

Purchased  lines  3^8 1952  J  j 


Price 

Friday 
Feb.  10 


Week's 
RaTwe  or 
Last  Sale 


Range 
Since 
Jan.  1 


Bid 
70>2 

995g 

88 

9II2 

108 
7734 

10434 
7334 
77 
78l4 
44I4 
42 
80 
1018 
lO's 
74I2 
03I2 
6718 
57 14 
8353 
98 
94  >g 

"83% 
94I2 

IO2I4 
77^8 
97I2 
89 


Feb 

Feb 

I     J 

r     J 

.1 

O 

A 

J 

J 

J 

J 

J 

O 

O 

s 
s 
o 


L  N  O  &  Texas  gold  4s 19,'i3 

Registered 1953 

15-year  secured  5V<;s 1934 

l5-yi'ar  swured  OVijS  g 1936 

Cairo  Bridge  gold  4s 1950 

Litchfield  Dlv  Ist  gold  3s..  1951 
Loulsv  Dlv  &  Term  g  3  His.  1953 

Omaha  Dlv  1st  gold  39 1951 

St  Louis  Dlv  &  Terra  g  38. .  195 1 

Gold  3Us.    1951 

Sprlngf  Dlv  1st  g  3,^8 1951 

Western  Lines  Ist  g  43 195 1 

Ri«lstered .1951 

Bel  lev  &  Car  1st  6s 1923 

Garb  &  Shaw  Ist  gold  43. . .  1932 
Chic  St  L&  N  O  gold  5s...  1951 

Registered 1951 

Gold  3^8 ...1951 

Joint  Ist  ref  53  Series  A.  1963 

Memph  Dlv  1st  g  43 1951 

Registered 1 95 1 

St  Louis  Sou  Ist  gu  g  43...  1931 

Ind  III  &  Iowa  1st  g  43 1950 

Int&  Great  Nor  Ist  g  cxt  73..  1922 
James  Frank  &  Clear  1st  4s..  19.59 
Kansas  City  Sou  l3t  gold  3s..  1950 

Registered 19.50 

Ref  &  Impt  53.. Apr  1950 

Kansas  City  Terra  1st  4a 1960 

Lake  Erie  &  West  Ist  g  5s 1937 

2d  gold  .53 1941 

North  Ohio  lat  guar  g  5s..  1945 
Lch  Val  N  Y  1st  gUK4!^s...  1940 

Registered _  191 0 

Lehigh  Val  (Pa)  cons  g  4s-..20n3 

General  cons  4(^3 2003 

Leh  V  Term  Ry  Ist  gU  g  58...  1941 

Registered 1941 

I^hVaRR  lO-yr  coll  6s..nl928 


M  N 
M  N 
J  I 
J 


J 

J 

J 

F 

J 

J 

J 

F 

F 

J 

M 

J 

J 

J 

J 

J 

J 

M 

J 

M  N 

J    D 


IVI  N 
A  O 
A    O 


Ask 


9934 
S8I2 
92 
i09 
78^8 


Sale 

7734 
Sale 
Sale 
Sale 

87 

171s 

40 

7478 
Sale 

76 

"se'ii 

99i>8 


86'2 


10034 

5934 


Sale 


44^8  Sale 


8018 
3818 
40 
4112 
87 
9OI2 
8312 
80 
102% 
88  >8 
8918 
81 
63I3 
44 
4()l8 
78 
82 
55 


82I4 

39 
Sjle 
Sale 
Sale 


84 
83 14 


56 
47 
42 
85 

'56"' 


104^8  .. 


8312 

72^4 

78 

84 
110 
102 
107'8 

88I2 


84 

7812 

90 
Sale 
Sale 
Sale 

8934 


8912 
10514 



95 

96 

88I4 

89I3 

86 14 
99 
106 

90 

96 

9718 

56  ig 

8^8 

70% 

8234 

'76% 
7534 
87  ?8 
8833 


70 

9I4 

83"% 


92 
95 


Low         High 
102>g  Feb'OSj 


A'o.l'to!i-    High 


97% 
88I2 
9112 
109 
7734 


99%' 

88341 
92 
109 
Jan'22 


97%    99% 
44     8534    9034 
20     8934    93 
2  107-%  109 
76%    783g 


78       81% 


84 


84% 
78I4 
78% 

9834 
109'4 
8134 
65 
7212 
64  Is 
6634 
7612 
70-% 
80 


85 

79I2 

79 

^ale' 
Sale 


7312 

7734 

78 

43I4 

42 

77 

6IU 

1018 

74 14 

63% 

621? 

t>y) 

8314 

96 

93 12 
10512 

8634 

«6l4 
102 

80 

97 12 

92 

9434 

9812 

501 2 

55% 

41 

39 

80 

3612 

36I4 

38 

86 

90% 

81% 

79I2 

97 
103 

8312 

^a 

54 

40 

3812 

8212 

/2 

5212 

2312 

-!■% 
69I2 

6912 

8312 

66 

78 

88 
10934 
102 

88 14 

82I4 

89 
10518 

99 

9512 

9ii2 

88 

80 

S3 

88 

99 
109 18 
13614 

93I4 

90 

65 
834 

75 

82% 

7312 

78 

7012 

8934 

8b 

83  >8 

7812 

84 

72 


74I2 

7734 

78I4 

4612 

43I4 

Nov  21 

Apr'U 

IQis 

74  ?8 

63% 

Oof21 

May'2l 

84 

9i)% 

Dec'21 

Mar  ,18 

Jan'22 

9612 

Feb'22 

Jan'22 
NoV2l 
N0VI6 
Aug  10 

60% 
Dec21 

45 
AU«  21 
Jan'22 

3912 

40 

42 

8? 
Jan'22 

8312 

80 
June'21 
Jau  16 
Dec'21 
Jan  18 
reb'22 

AUf'i 

Jan'22 

Nov'19 

55 
Jao  17 

Apr  <ii 
Apr'2; 
Apr*2i 

84 
Apr-21 
Feb'.;.; 

Jau'22 

11012 

IO2I2 

108 

89I4 

Oct'21 

Dec'21 

J  an '22 

Sepi  201 
Jau'22 
Dec'21| 
J  an '22 

Mar  211 

Mar'20! 
Jau'22 

Mar'^.l 
Jan'22 

Mayoa 
Dec'21 
Jaa'2i 
Dec'21 

9 
Jau'22 
Feb'22 

J'lae'l  ~| 
Fob'22 
Dec  21 
Feb'.'- 

Nov'21 

tjeot  21 
Jan'22 

Muv  15 
Ocf21 


49 

5 

15 

277 

70 


3 

01 
16 


17 
17 


111 

I 

556 


8i 
134 
12 


11 
3 


36 


77 
79 


73 
761^ 
7412  79 
42  47 
4OI4    44 


lOig     lOig 
7334    76 
621s    65I2 


82       8412 
9538    99% 


85       87 

95       9612 

100%  10218 


9634    97 12 


64I4    60% 
39"l4  '45" 


79  80 
34I4  39I2 
32  40 
3434  42 

80  8/ 
90N  90^8 
78li  8312 
79%  80 


54" "     5612 

is'ii  40" 

■53"  '55" 


8OI2    85 

lOS^'lt)'^ 
9tt  100     lO^'s 
248  1071s  ^'^'■^^i 
6     88       8912 


41 


165'ig  lOSig 
"93I4    '•>5'4 

'88 "    88"" 


88       88 
{d9"ig  i09'g 


743j 

0934 
77 


OS'g 
85I4 
98'g 

"72"7g 
94 
76ll 

"8212 
86 
97 
SO 
64 14 

"S4"' 
80 
90 
77 
68% 
8934 

"781s 

99I4 
98ig 
101 


94% 


87% 
93 

85 
Sale 

8434 
Sale 
9012 
81 14 

'96' 

'79' 
87 


lOIij 


80 
8O34 
95% 
84% 
78I4 
78 
08 
98% 
IO8I4 
8I34 
.•8it 
70 
66 
0338 
77 
80% 
74 14 
02 
94 
73 
08% 
87 '8 
6534 
94 
76 
65 
80 
85 
98 
8OI2 
64 
(1 

8412 
79I2 
89 
79 
08% 
46% 
811 
77I4 
8734 

99I8 

113 
101 


July '09 
8OI4 
Sep. '19 
85% 
78l4 
78 's 
Dfto'^u 
99 

IO9I4 

8I34 

Sept  ^i 

Dec'21 

Jau'22 

Jau'22 

77 

Nov  la 

Oot'21 
Nov' 10 
Miiy'2: 
Mar' 19 

Deo'21 

Dec'2l 

9412 
Deo'21 
N1W17 
Sept'2l 
Fob'22 

93 
Jau'22 

6434 
Oot'iiu 

8514 

80 
Feb'  J2 
Jau'21 

68% 
Deo'2l 
Jul.'  21 

79I2 

Fcb'2i 

Jan'22 

Mir  12 

IO2I4 


21 
4 

3«| 


17 


23 
"45 


6I2  9 
72  75 
8II2    8334 

"78"  '75" 

"89*34  '8"9''4 


7812    7812 


8OI2    95 


8218  86I2 
7SI4  78I4 
7818    801.; 


9634  100 
9934  10934 
81»4    8I34 


66       66 
63%    63% 
77       77 


9012    941- 


85  86 

97  98 

8012  85 

63  65 


38     84  8578 

13  ,  79%  81% 

...|    85  90'4 

--JI  77  79 

3  ,  68  68% 


8     7734    81 
...I  85       88ls 
...  I  98%  100 

'25  iooij  16234 


BONDS 

Y.  STOCK   EXCHANGE 
Week  ending  Feb.  10 


933 

933 
933 
945 
931 
931 
938 
922 
932 
949 
934 
937 
949 
949 
935 
927 
932 
927 
930 
937 
940 
940 
931 
930 
931 
930 
030 
9t(> 
980 
955 
948 
931 
9S7 
965 
945 
952 
952 
937 
945 
935 
933 
945 
977 
977 
925 
927 
934 
949 
962 
935 
93S 
951 
.'38 
93s 
931 
941 
-'26 
949 
990 
990 


944 
2001 


936 


Leh  Val  Coal  Co  1st  gu  g  5s.. 
Registered 

Ist  int  reduced  to  4s 

Leh  &  N  Y  Ist  guar  g  4s 

Long  Isld  1st  cons  gold  53.. ft 

1st  consol  gold  4a ft 

General  gold  43 

Ferry  gold  i'As 

Gold  4s 

Unified  gold  4s 

Debenture  gold  5s 

20  -year  p  m  deb  5s 

Guar  refunding  gold  4s 

Registered — 

N  Y  B  &  M  B  Ist  con  g  53. 

N  Y  &  R  B  1st  gold  5s 

Nor  Sh  B  Ist  con  g  gu  5s. o 

Louisiana  &  Ark  1st  g  53 

Louisville  &  Nashv  gen  63... 

Gold  5s 

Unified  gold  4s 

Registered 

Collateral  trust  gold  53 

10-year  scicured  7s 

L  Cin  &  Lc\  gold  4Hs 

N  O  &  M  Ist  gold  6s 

2d  gold  6s. 

Paducah  &  Mem  Div  4s... 
St  Louis  Div  2d  gold  33... 
Atl  Knoxv  &  Cin  Dlv  4s. __ 
Atl  Knox  <t  Nor  1st  g  5s... 
Hender  Bdge  IstsfgOs — 
Kentucky  Central  gold  43. 
Lex  &  East  1st  50-yr  .5s  gu. 
L&  N&  M&  M  l3tg4^s. 
L  &  N  South  M  Jount  4s... 

Reiglstered ft 

NFIa&  S  Ist  gug5s 

N&C  Bd^egen  gu4V^3... 

S  &  N  Ala  cons  gu  g  53 

Gen  cons  gu  50-5T  53 

La&  Jcf  Bd?eCo  gu  g  4s 

Mex  Internal  1st  cons  g  4s... 
Stamped  guaranteed 

Midland  Term  — 1st  s  f  g  53.. 

Minn  St  Louis  1st  73 

Ist  consol  gold  53 

Ist&  refundln-;  gold  4s 

Ref  &  ext  .50-yr  5s  S;r  A... 

Des  M  &  Ft  D  1st  gu  43... 

lowa  Central  1st  gold  5s.. 

Retundin'?  gold  4s 

M  St  P  &  S  S  M  con  g  43  Int  gu 

1st  cons  .5s 

10-year  coll  tr  6'/<s... 
1st  Chic  Term  s  f  4s.. 
M  S  S  M  &  A  1st  g  4s  int  gu 

Mississippi  Central  1st  .5s...' 

Mo  Kan  &  Tex— 1st  gold  43. 

2d  gold  4s ? 

Trust  Co  ctfs  of  deposit. 

1st  ext  gold  5s 

1st  &  refunding  43 

Trust  Co  certfs  of  deposl' 
Gen  sinking  fund  4(^3.. 
Trust  Co  certfs  of  deposi 

St  Louis  Div  1st  ref  4s ; 

5%  secured  notes  "ext"..- 
Dill  &  Waco  Ist  gu  g  53... 
Kan  City  <fe  Pac  1st  g  43... 

Mo  K  &  E  1st  gu  c  53 

M  K  &  O'tla  1st  guar  53... 
M  K&T  of  T  1st  gug53.. 
SherSh&Si  1st  gu  g  Ss... 
Texas  &  Okla  Ist  gu  g  5s.. 

Mo  K  &  T  Rv— P  1  53  Ser  A.. 

40-year  4s  Series  B 

10-y car  fis  Series  C 

Cum  adjust  5s  Series  A 

Missouri  P.icific  (reor?  Co)  — 
Ist  &  refunding  53  S-!r  A. .1965 
1st  &  refunding  5s  Ser  B.al923 
1st  &  refunding  5s  Ser  C..1928 
General  4s 1975 

Missouri  Pac  40  years  4s 194  d 

.3d  7s  extended  at  4% 1938 

Cent  Br  U  P  Ist  g  4s 1948 

Pac  R  of  Mo  1st  ext  g  4s. . .  1938 

2d  extended  gold  5s 1938 

St  L  Ir  M  &  S  gen  con  g  53. 1931 
Gen  con  stamp  gu  g  53..1931 

Unified  &  rcf  gold  4s 1929 

Registered 1929 

Rlv&G  Dlv  1st  g  4s 1933 

Verdi  V  I  &  W  1st  g  5s 1926 

Mob  &  Ohio  new  gold  6s 1927 

1st  ext  gold  63 .ftl927 

General  gold  4s 1938 

Montgomery  Dlv  Ist  g  5s..  1947 

St  Louis  Dlv  .5s 1927 

St  L  &  Cairo  guar  g  4s 1931 

Nashv  Chatt  &  St  L  1st  5s. . .  1928 
Jasper  Branch  1st  g  Rs 1923 

Nat  Rys  of  Mox  pr  lien  4Vds.l957 
Ouiranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4'-a3...1926 
1st  consol  43 1951 

NO  &  N'E  Ist  ref  >t  Impt  4H8  A'52 

New  Orleans  Terra  1st  4s 1953 

N  O  Tex  &  Moxico  Ist  63 1925 

Non-cum  Income  5s  A 1935 

N  Y  Cent  RR  conv  deb  6s. . .  1935 

10-year  coll  tr  7s ...1930 

Consol  4s  Se.rles  A 1998 

Ref  &  Inipt  41/^9  "A" 2013 

New  York  Cent  &  Hud  River— 

Morlgiige  3'^3 1997 

Registered 1997 

Debenture  gold  43 1934 

Registered 1934 

30-year  deb  4s. 1942 

Lake  Shore  coll  g  3  !^s 1998 

Registered 199S 

Mich  Gent  coll  gold  3Hs..I99S 

Registered 1998 

Battle  Cr  &  Stur  1st  gu  33. 1989 
Beech  Creek  1st  gu  g  4s. . .  1936 

Registered 1936 

2d  guar  gold  53 1930 

Beech  Cr  Ext   1st  C  3Hs.ftl95I 

Cart  &  Ad  1st  gu  g  43 19S1 

Gouv  A  0-!we  1st  gu  g  .53..  1942 
Ka  A  &  G  R  Ist  gu  g  5s..  1935 

Lake  Shore  gold  3;iis 1997 

Registered 1907 

Debenture  gold  4s 1928 

25-year  gold  43 1931 

Registered 193 1 

Moh  &  Mai  Ist  gu  g  4s 1991 


.M  S  101 14 

J      Jl  8034 

A   O  95 

M  S  86% 

J     J  7634 

Q    J     

F    A  97I2 

J     J  85% 

F    A  98 


001 
916 
940 
990 
942 
942 
942 
942 
943 


Week's 
Range  or 
Last  Sale 


High 

Jan'22 

Oct'13 

Oct'21 

Jui .   i  ' 

Jan'22 

8214  Jnae  2  • 

7812        7812 

98i2  Nov'21 

9914    Ost'O- 

7312         73% 

831a   Dec'21 

77I4 

74 

Jan'U 

Jljl/'2 

Ao-< 

Jan'22 

SII2 

9912  NoV20 


981' 
8912 
81  ig 
91i« 

107% 
94% 

100 

10) 
80 
01 
8II4 


A    O 

M  S 
.M  S 
M  S 
J  D 
J  D 
M  N 
M    S 

Q  F 
J    J 

J  D 
IW   s 

J    J 


94  Ig 
77% 
10 


Sale 
97 

77^8 

iod 
95' 

25 


M  S 
M  N 
J  J 
J  J 
J  D 
F    A 


M  N 
M  S 


J     J 


A   O 

M  N 
F  A 
A  O 
IW  N 
M  S 
J  O 
M  S 


F  A 

F  A 

F  A 

IW  S 

m'n 

J  D 

F  A 

J  J 

A  O 

A  O 

J  J 

J  J 

fW  N 

IW  S 

J  D 

Q  J 

M  S 

F  A 

J  D 

J  J 

A  O 

J  J 

J  J 

A  O 

J  J 

A  O 

J  J 


101 

73 

33I2 

3u 

37 

69 14 

3o 

86% 

98I4 
10134 

83% 

95 

82 

74I2 

50 

51 

37 

7312 
*-- 
*53"34 

54% 

2!'4 

62 

80 

7OI2 

79 14 

81 

79 14 

III4 
9 

77% 

64 12 

9134 

45% 


Sale 
S.ile 
Sale 

38 

70 
Sale 

87I2 
Sale 
Sale 

95% 

87 
Sale 

51 

52 

40 

74 

75 

54I4 
Sale 

30 
Sale 


81 
Sale 


Sale 
Sale 
Sale 
Sale 


9034  Nov'21 
100     Sapt  Jl 
7 )%         81 
95  95 

84I4  N0V31 
767g         78 
95       Feb'05 
Oct'21 
Nov'21 
Feb'22 
Dec'21 
79% 
Mir'l 
Wav'lO 
Jaiy'2 
Jan'22 
73 


87     Sale 
9'ii2    9334 
93       94 
6 134  Sale 
40'8  .. 
76%     7712 
70%    78 
83 14    84  ■s 

91      

95%    95I2 

"8212  Sale" 


A  O 
IW  N 
M  S 

F  Al 
A   O 

J  J 
J  J 
IW  N 

IW  N| 


7612 
90  Ig 

IOII2 
97 
68 
8534 
85I4 
8lia 
9834 

100 

*i5 
SOU 
30 
21 
80 
7OI4 
98 14 
65 
9912 

105% 
79% 
85% 


Sale 
i02'i4 


88 

86 

Sale 

'26'4 

33I4 

32 

2134 

81 

72 

98^ 
Sale 
Sale 
S.ile 
3.ile 

8612 


7512    76 

*73       76  >4 

8612  Sale 


71%    72 


57 
87 


60 

88I2 


98l2 

90 
Oot21 
D2C'21 
10784 
Jan'22 
On  Jl 
Vib'Z 
Jan'22 
Feb'22 

8I34 


M  S 

IW  N 
IW  N 

M  S 


79     

66I4 

82     

86% 

9412 

76I4  Sale 
731!    75 
92%    92% 
9012  Sale 

'8212  "'.'. 


9112 

87 
100 

9.518 

79% 

77 

75 

99 
101 

69I4 

32 

3184 

Mi 

69 

33 

87 

98 
IJIij 

85 

9412 

70 

73 

5II4 

51 

37 

73 14 

73% 

53% 

54 14 

29 12 
,0 

80 

7112 

79 

81 

7a 

32 
734 
77 14 
6tl4 
91 
45% 

!t6l2 

t)8'2 

93I2 

61% 

5S 

77 

68 

83l2 

y2 

9434 
102 

82I4 

80% 

76 

90 '8 
IJII2 

D6it 

67% 

86I3 

870, 

8412 

9834 

99 

25% 

.!64 

30 

2il! 

84 

72 

98% 

6312 

99% 
IO512 

79 

8534 

75I2 

.•5 

8612 

66% 

85>2 

71 

64 

71 

74ij 

60 

86% 

101 

59 
83% 


34 

36 
39 
70 
36 
87% 
98I4 
102 
Dec  2 
Jan'22 
JuW  21 
74% 
51 14 
5112 
Jan'22 
Jan'22 
73^8 
54 
54% 
Jan'22 

62 
Jan'22 
Jao'22 
Jan'22 

81 

Jau'22 

M>y' 

Jan'22 

7734 

6434 

9l34 

46 

88'! 
Feb'22 
Jan'22 

62 
Oct'18 
Jau'22 
Jjj  '13 

8,% 

92 

95 
July'U 

83% 
Oct'17 

76% 

DdC'2l 

101% 

Dec'2l 

Jan'22 

86% 
Jan'22 
Jau'22 

99 
Jill/'. 

2)14 

Oeo'3l 

Jan'22 

21% 

Jan'22 

,2 

98 11 

65 

9934 

106% 

79% 

8684 

76% 

Jan'22 

87% 

Jine'20 

Jan'22 

72% 

Nuv'2l 

Dec'2l 

Jan'22 

Jan'22 

Jan'22 

J  ll/'21 

Mar' 10 

Jdaa'2i 

Dec  21 


Range 
Since 
Jan.  1 


.Vo.  Low    High 
96I4    97% 


98 
1   "77"" 


98 
I78I2 


I 


15  ,  73I4    74 


16     76 
25     72 


78 

75)2 


89%    89% 
78       81% 


2     98%    98% 
34     87%    91 


3  10610  109 

94%    94% 


35 
1 


15 

123 

17 

45 

2 
53 

8 
10 
65 


178 
1 

66 


16 
51 
20 

190 


233 

99 

27S 

1493 

11 


307 


80       80 
58       61% 
79%    83% 


7  1%    81 
93       96 

"•74""  '79"% 


97%  100 
"7"7""  "7"9's 


lOI 

69% 

31 

30 

36 

70 

32 

85% 

97% 
100% 


101 

73 

36% 

36 

39 

73t2 

3P 

89 
100 
10284 


94I4     94% 


73  76% 

48%  51 

48%  5184 

35%  39I4 

73  74I4 

72%  75 

52 14  54 

52 14  54% 

27  29% 

58%  62 

80  80% 

70%  71% 

77  79 

78%  81 

77  79 

■"7"l4""7"34 

7634  79 

62  65% 

89  93 

4334  46 

84%  89% 

97%  98^ 

90%  97% 

5934  62% 

"7"6"%  "77" 


5 

84% 

84% 

1 

92 

92 

18 

94% 

96% 

87 

78% 

83>S 

75 

75% 

77% 

1 

101% 

102U 

67% 

'67"% 

2 

86% 

861s 



87% 

87% 

.... 

81 

86 

6 

97 

9938 

36 

21% 

"2"6"% 

I 

■28" 

"a'd" 

8 

21% 

21% 

^^            1 

80 14 

84 

6 

70% 

72% 

10 

95% 

99% 

81 

62 

6S 

235 

98 

100 

100 

10538  107 

61 

79 

807g 

40 

85% 

88 

S 

74% 

78 



75 

7ft 

54 

84 

89% 

83 

85% 

12 

69% 

73 

. 



7"4"% 

74% 

60 

60 

8484 

85% 

76%  76I4 
73%  Nov'21 
92%  92% 
9014  9034 
85%  J.11V21 
82%    Jan'22 


6     77       79% 


21     S934    94 
67     88%    92 

'."   "82"%  "g'ilj 


*  No  price  Friday;  latest  bid  and  asked  tUs  week,    a  Due  Jan.    6  Due  Feb.    g  Due  June.    A  Due  July,    n  Due  Sept.    0  Due  Oct.    s  Option  sale. 
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BONDS 

Y.  trrOCK   EXCHANGE 
Week  ending  Fetx  10 


It 

5'^ 


>f  Y  Cent  A  H  R  RR  (Con)— 

Mahon  CM  RR  1st  53 1934  J     J 

Michigan  Central  5a 1931  M   .S 

Registered ..1931  Q  1*1 

Ls 1940  J     .r 

Registered 1940  J    J 

.J  L&S  1st  gold  3^3 1951  M  S 

1st  gold  3123 194^  M  N' 

UO-year  debenture  43 1929  A   O 

N  J  June  RR  guar  1st  43...  1933  F   A 

V  Y&  Harlem  B  3  !^3 2000  M  N 

X  Y  &  Monhern  l3t  g  5i..l923  A   O 
N  Y  &  Pu  l3t  cons  gu  g  43. 1993  A   O 

Pine  Creels  reg  guar  63 1932  J    O 

R  W  i  O  con  1st  ext  53.  .  .ft  1992  A   O 
Rutland  1st  con  g  4  4s 1941  J     J 

Og&  LCham  lstgu43?.l94S  J     J 

Rut-Canada  1st  gu  g  43.1949  J    J 

St  Lawr  <t  Adir  Ist  g  53...  199S  J     J 

2d  gold  Gs 1996  A  O 

UticaA  BIk  Riv  gu?43...1922  J     J 

Pitta  4  L  Erie  2d  g  53 al928  A  O 

Pitts  McK  &  Y  l3t  gu  6s..  1932  J     J 

2d  guaranteed  6s 1934  J     J 

Weal  Shore  1st  4s  guar 2351  J    J 

Registered .2351  J     J 

NYC  Lines  eq  tr  53.. .1920-22  M  N 
Equlptni5t4i.<s... 1920-1925  J     J 

N  Y  Chic&  St  L  lstg43 1937  A   O 

Registered 1937  A   O 

Debenture  43... .1931  M  N' 

N  Y  Connect  1st  gu  4!^9  A..  1953  F    A 

N  Y  N  H  <t  Hartford— 

Mon-conv  deben  43 1947  M 

Non-con V  deben  3^3 1947  M 

Non-<»nv  deben  3V43 1954  A 

Non-conv  deben  43 1955  J 

N'on-eonv  deben  4s 1955  M 

Conv  debenture  Si^s 19 >5  J 

i>>nv  debenture  63 1943  J 

Cons  Ry  noa-conv  43 1939  F 

Non-conv  d^ben  43 1955  J 

^fon-conv  deben  43 1955  J 

4%  d.^b^ntires 1957  M 

Harlem  R-Pt  Ches  lat  43..  1954  IW 
B<1:  N  Y  Air  Line  1st  4s. ..1955  F 
Cent  New  En^  Ist  gu  43...1951IJ 
Housatonic  Ry  cons  g  5s. .1937  MX 

Naugatuck  RR  Ist  43 1954  M  .V 

N  Y  Prov  &  Boston  43 1942  A   O 

N  Y  Wches&  B  Ist  Ser  I  4  ^i;  ^'46  J     J 

New  England  cons  53 1945  J     J 

Consol43.    194iJ     J 

Providence  Seour  deb  43...  1957  m  \ 
Providence  Term  1st  43. ..1955  M   S 

VTA  Con  East  Ist  4!^  3 1943  J     J 

N  Y  O  *  W  ref  1st  g  4i (71992  M  S 

Registered  55.000  only... (71992  M  S 

General43... 19i>  j   D 

Norfolk  Sou  1st  &.  ref  A  53...19tI  F    A 

Norfolk  &  Sou  1st,  gold  5i 1941  M  N" 

Norf  4  West  gen  gold  63 1931  m  X 

Improvement  &  en  g  63...  1934  F   A 
New  River  1st  gold  6s 19  5  2  A 

V  &  W  Ry  Ist  cons  g  43...  1995  a 

Reglst  =red 199B  A 

DiVI  Ist  lien  4  gen  g  .43. 1944  J 

lO-25-year  conv  43 1932  J 

10-20-year  conv  43 1932  M 

10-2-5-year  conv  4V53-..I93>«  .M 

10  year  conv  63 1929  .M 

Pocah  C  &  C  joint  43...  1941  J 

C  C  4  T  Ist  guar  gold  53. .1922  J 
dcio  V  4  X  E  Ist  gu  g  4s..  1989  M  N 
Northern    Pa/rlflc   prior    lien   rail 
way  4  land  zrant  g  4.3 1997  Q 

R^svre<J l»97  Q 

rjcneril  ll^n  {old  33 02917  Q 

Re-ilsf.T'.-d 020 1 7  (i 

Ref  4  Impt  Gs  ser  B 2017  J 

Ref  4  [mo  4 '.^3  3^  A 2017  J 

.St  Paul  lilluth  DIv  ?  43..  1995  J 

V  P-Cl  .Vor  ...ri35J 
.StP4SP-  .1923  F 

Reglstertxl  i..l923ti 

9t  Paul  4  DihiKi  Ist  id...  1931  Cj 

Ist  conv)l  gold  4i 195S  J 

WMh  C<mt  lit  gold  43 1948  Q 

Nor  Pao  Term  Co  Ut  g  63.. .  1933  J 

Oregon-Wash  lstAr.;f4» 1951  J 

Pa/;lflc  Co%st  Co  lit  g  5s 10 16  J 

Paducah4  tlU  I<t  «  f  4m...  19')">  J 
Penasylvania  RR  Ist  g  4a...l»i3  M 

Conv)l  goi'l  H 19-»^  «» 

Conv)l  gold  4.3 19*8  M  .V 

(•A,nv,\    4^3 1950  F    A 

C>ncraI4t^s 195  5  j    i> 

(Maienl^ 10^8  j    o 

lf>-year  (lecunKl  73 1930  A  O 

1.5-year  securwl  6  VJ3 1935  F    A 

\Ile-<  V-il  R-n  guarg  43   ...1942  M   H 
U  K  RR  A  »g(!  Ist  gu  4«  K.  1935  F    A 
Penxi- "■•■'■'•  '■')-  I 

r;.,  .1  ifUrt  re-*  A.  1'»17  M  S 

r:<.  !  triit  »;r  B.I'M  I  F    A 

<•„,  f^G 1912  J 

(i„  D.    .    .1944  J 

r;ti,i,.- 1 .I'i'd  4s 

40-ynor  «iiir  4s  rifi  Hir  K. 
';iD  !/»*>  *  ^'<r  101  43  «. . . 
CI  ■■'■  I  -  ■  gil  g  4i<1  .. 
Ci  i  i'/intt/iT  A. 


Price 
Friday 
Feb.  10 


Bid 
94 

94li 


Ask 


1911  A  O 
1052  M  .V 
19(2  M  N 
193  >M  X 
lOli  J     J 

1912  A    O 
IntrnlirMl  lo3yf*...IU(2  A    O 

Hetitn  C  3  '.<3 1048  M  M 

Hm1otD3^< I»V0  F    A 

Krt«*  r\ua  KU  g  »H»  B.  ..I9t0  J 


Hortai  I" 
<ir  RA  I  •<4v<i 

Ohlof.'.  I  U  . 

Plll«  \  \  \  -.1  ■  li.  i:ona  53 
Tol  W  V  A  O  cu  4  4<  A. 

«'Tlr-,    tl     t  '.^3 . 


I  I 


gu  4W«  A. 


IIMO  J 

.I9il  J 

.rin  M 

.19.'/  M 

I 'I  (I  I 

.!'••.  ;   I 

.I'M.'   VJ 

I'M')  A 

1,1.    1^ 


PI. 


i; 


Phllllu. 


S3     


66'4 

7S 
8S 
73 
75     , 

8758 
797$ 
IO214 
9934 
7S 
66 

85'^ 
80^3 
9933 

go's 
10312 

99^8 
79% 
77'2 


79 
89 


83 

68 


995s 


79I: 
78 


8234 

"sf's 


45^8 

43!'> 

44ij 

45 

49 

44I4 

67 

'40" 

'43" 
75 
67 

5S'2 
81 

6234 

70 

40^8 

80"s 

6518 

40 

833g 

52 

70 

70 

63'>s 

59 

84 

I05's 
I04ij 
104 

86^8 


Sale 
Sale" 


43 

441; 

49 
Sale 

44"2 
Sale 

'45I2 
49 
44 


59% 


Sale 


Wok's 
Range  or 
Last  Sale 


Sale 

6513 
S.ile 

89 
IO8I2 

i0Si2 
Sale 


84 

T87g 

'JVi 

93  >8 

IO5I2 

84i8 

'85^ 
841- 


86 


Salo 
S534 

'ss'i* 

Sale 


Gl 

59 -s 
103^8 

8712 

85li 
IO5I4 
lUOlj 


Sale 

60 
.Sale 

88l2 

lOOi; 


93»4 
76-14 
81'i 

107'2 
78-ii 
7fl'4 
«4 
97I2 
88 
87I4 
94<4 
8714 
95 

10) 

loa's 
i*fii 

Ht 

741, 

73 't 

73'2 

7313 

87 

HO't 

70i» 

HH 

9I<« 

91 

75'i 

75'« 

75'i 

7»'l 

roif 

80 

77'4 

93', 

92<] 

0I<4 

71 

!»|i| 

Ol'l 

H7'4 

H« 

HO'l 

H4 

"4 

Hi't 

Ui't 

(»'J 

H7I4 

H7'4 
HUU 
7/V^ 


82': 

Sale 


95 

88 
96 
-Hale 
d^le 
Htle 
iaie 


82 

82<2 


Low 
93<4 
90l8 
9812 
83 
74I4 
6  Us 
79 
88 
7034 
68 
95 
77I2 

113 
9934 
83 
66 
50 
85I4 

103 
9913 
90 

ISO's 
45U 
79 1-1 
7712 
99I2 
67'2 
8234 
85 
821s 
8634 

4612 

44 

3912 

40i2 

48 

44 

67 

50 

50 

3812 

417s 

75 

59 

5Tl2 

80 

87 

83 

3934 


High 
May'20 
Jaiia'21 
Nov  18 

S3 

8epf20 

Mar'20 

79 

89 

Aug'21 

June'2l 

Dec'21 

Jan-22 

May  16 

Jan"22 

Jan'22 

Jan'22 

Keo'/l 

Dec21 

Nov'ie 

Jan'22 

May '21 

Jaa'09 

Jaoa'20 

80 

78 

Feb' 19 

Jua'i'20 

85 
Nov'17 
8234 

Feb '2  J 

Jan'22 

Feb '22 

Jan'22 

Jan'22 

49I4 

45 

70 

Oct  17 

July  18 

Jan'22 

44 
Feb"  2  2 
Jan'22 

60 

Dec'2l 

Jul7  14 

Au?l< 

4112 


01 

0.1 


Hatn 

01 

H„\n 

4li 


70 

26 

88^8 

7412 

6JI2 

6912 

58  n 

5Sl2 

83^ 

106 

106 

IO2I2 
86I2 
74 
84 
<0 

92-34 
90 

105 
8II4 
99 
85I3 

84 14 

84 

60 

eo's 

106^8 

87 

87'3 
103 1 1 
IOOI4 

too 

»2 
75I4 
82 

1051s 
7812 
76 
7»ig 
9434 
88 
87'8 

9  (13 
87 

i5 
lOG 

ia5"8 

N712 

8J 

73 

7238 
75i» 
70 
87i» 
79 
8<ig 
HS'i 
91 
104 
9HI« 

10  Ig 
'17 
85 
/lU 
8') 
«» 
'II 
81 
S2 

n 
01 
01 

•4314 

Ht 
H8 
Ml 
■Ml 
HH 
II2U 
1«1 
•<! 
102 
Hl)<j 
M'Jl4 
7fti4 
43 


No. 


.S'mri 
.fan.  I 


Low    High 


S2I4    83 


7634    79 
8638    89 


77I2    77I2 


9958    9934 
78       83 
66       66 12 


99'4    99I2 


7812    8212 
76-'s    78 


11,    82'4    86I4 


30 


13 

18 

115 

I 


47 

...I 

"15 


274 


Sa:)  '17 
Jan'22 
Pevia 
Oeo'lS 

6912 
Nov  20 
Oof2 1 

5914 
Jan'22 
Jan'22 
Jan"2 1 
Dec'2l 

8712 
Oct'2u 

84 

80 
Apr-21 
Apr'21 
10578 

85 
Dec '2 1 

8512 

8434 
Jan'22 

61 
Dec"2 1 
IO712 

8SI2 
C>cf2 1 
1 07.1s 
Fr!b'22 
Miy'2i 
Jily  2 
M»y'2l 

o2 
Sept  21 

79 

Jan'22 

S:^  '21 

Jan'22 

Jan'22 

877* 

87S8 

9fli2 

10612 

1051; 

J;in'22 

Fab  20 

Nov'2 1 
J.in'22 
Jan'22 
Apr'2l 

8712 
Nov'21 

80'3 

Deo'  :l 

Nov'2 1 

Don-is 

reb 

Dm' I  a 

lui-2l 

Apr' 20 

Mafia 

Jar.'2J 

Siipt'iO 

MkT'lO 

J  11/  21 

D<io'30 

8«ut  31 

j(nr22 

Jni>'22 

8  <p(  2  I 

Nfi»-2I 

N'lV'il 

Jitii'^.' 

Mtf'il 

l>rr'2| 

1I2'4 

*  i<  .'I 

Hoot  31 

/«n01 

iiinn  21 

U(l 

70 

4r, 


so  83 

8II2  8412 

4612  4612 

44  44 

38I4  39I2 

4OI2  45 

41  4914 

373s  45 

57  70 


381;  3812 

31  44 

71  75 

59  597g 

SlU  60 


33       41'2 


26        26 


69       7058 


50       59I4 
79' t     8358 
—   106      106 


19,  8478  "s'o'is 


3     83l2    86 
1     80       SO 


220  10314  1061s 
20     84       85 


2  I  SSU   8534 

87     S4       87 
...  I  84       S4 
54     60       6238 

'is  ids's  lid' 

3  86       90I4 


153 

ioSh  109 " 

10314  100>4 

"5 

'si'  'ii' 

349     77  82 

..     75  78 

6^^'^  "97I2 

871:  89 

5  ■   «5is  <I0 

9  ,   9212  tMl" 

114     85I4  89" 

74     9312  971* 

66    IO5I2  1081" 

167   103%  lf>',Ji 

80  8712 


72I4    721,1 
76'|    751s 


S*H    8814 

8d<(  'tid<( 


OS     sa 


HHI«    III 
811%    01 


M      84 

•6  '     »»'! 


34     M<t    Ot 
4     7SU    7714 
17     411)    4.5 


BONDS 

X.   Y.  STOCK   IC.KCIIANGE 
Week  ending  Feb.  10 


00  ^tj 

2; -2 


Prfc," 
Frldiy 
Feb.  10 


We(k's 
Kingc  or 
Li^l  sue 


Range 
Since 
Jan.  1 


Pitts  Sh&  LE  lstg5s 1910  A 

1st  fi(msol  gold  53 1!H3  J 

Reading  Co  gen  gold  4s 1997  J 

Registered 1997  J 

Jersey  Central  coll  g  4s 1931  A 

.\tlantic  City  guar  4s  g 1951  J 

St  Jos  .t  Grand  Isl  lit  ?  4s. . .  1947  J 

St  Louis  &  S  in  Fran  (reorg  Co)  — 

Prior  lien  Sar  A  43 1950  J 

Prior  lien  St  B  .5s ..1959  J 

Prior  llnii  S^r  C  6s. 1928  J 

Cum  adjust  Ser  A  6s /il955  A 

Income  Series  A  63 /a950  O: 

St  Louis  &  Sin  Fran  gen  6s..  1931  .1 

Gener-al  gold  -5s 1931  J 

St  L&S  F  RR  cons  g43_..  199!  J 

Southw  Div  Ist  g  5s 1947  A 

KC  FtS&  M  cons';  6s...  19  J<?  iW 
KC  FtS&  M  Ryr3rg4s..l935  A 
K  C  A  M  R  &  B  1st  TJ  53. .  19  >5  A 

StLS  W  lstg45bondctfs...l')S'1  M 
2d  g  4s  inooTje  bond  ctfs-Pl9S)  J 

Consol  gold  45 1932  J 

1st  terminal  &  unityin?  53.1952  J 
Gray's  Pt  Tor  Ut  gii  g  53. .  1947  1 

S  A&  A  PiSS  Istgu  g43 1915  J 

Siaboird  -Air  Lins  g  43 19  55  \ 

Gold  4s  stamped 1959  \ 

.^diustment  53 ol919  F 

RefuadlnT  4s 1959  \ 

Ist  &  coas  6s  Series  A 1915  M 

Atl  &  Birm  39-yr  Ist  g  43.cl933  M 

Giro  Cent  1st  con  g  43 1915  J 

FlaCr^nt  *  Pen  1st  eKt  65..  19 23  J 
1st  UtI  grint  est  g  53. .1959  J 

Consol  gold  53 1943  J 

Ga&  AlaRv  1st  con  5s.. .01945  I 
r,aCar&  No  1st  g'i  g  53...1921  J 
Seaboard  &  Rom  1st  5S-.-192  >  J 

.-io'ithirn  Pi'Mflo  Co  — 

Gold  43  (Cent  Pac  coll) . . .tl949  J 

R3gi3tered 1:1949  J 

20-year  conv  4s !7l9!9  M 

20-year  conv  ,5s ..1934  J 

Cent  Pac  1st  ref  gu  g  4s...l9  4'>  F 

R?-)!i3t3red 19  49  F 

Mort  guar  gold  3V4s...tl929  I 
Through  St  L  l3t  gu  4s..l954  A 
GH&S  A  M  A  P  l3t.5s_..1931   « 

2(1  e\t?n  5?  guar 1931  J 

Gila  V  G  &  X  1st  gu  g  53.. 1924  H 

HousEA  WT  l3tg5s 1933  VI 

1st  guar  5s  red 1933  VI 

H  A  T  C  1st  g  53  int  gu 1937  J 

Waco  &  X  W  div  Ist  g  Ga-.  1930  VI 

A  A  X  W  Istgu  g  53 1941  J 

Xo  of  Cil  guar  g  .53 193S  A 

Ore  A  Cil  1st  guar  g  53 1927  J 

So  PacofCil— Gug  5s 1937  M 

So  Pac  Coast  Ist  gii  4s  g...  1937  J 

Te-c  A  X  O  con  gold  5s 19  43  I 

So  Pac  RR  1st  ref  43 19  5  5  J 

Sin  Fran  Terml  1st  4s 1950  A 

Southern— 1st  cons  g  5s 1994  J 

R?7i3t»red.-. ..1994  ' 

Develop  A  gen  4s  S«r  A.. .1955  A 
Mob  A  Ohio  COM  tr  g  43...193S  M 

Mem  Div  1st  g  4Ws-5s 1995  J 

St  LoMis  div  1st  g  4s 1951   I 

Ala  Gt  Sou  Ist  cons  A  .5s  .1943  I 
.Vtl  AChirl  A  L  1st  A  4 Us- 19  4  4  J 

1st  35  year  5s  S?r  B 194-4  I 

Atl  A  Dmv  Ist  g  43 1948  J 

2d   4s 1948  J 

-Vtl  A  Yad  1st  g  guar  4s.. .1949  A 

ET  Va  A  Ga  Div  g  5s 1930  J 

Cons  1st  gold  53 1955  M 

F,  Tenn  reor-;  Hen  g  53 193S  M 

Ga  Midland  1st  3s 1915  A 

G I  Pac  H V  1st  g  6s 19  2  2   • 

Know  A  O'lio  1st  g  6s 192  5  J 

Mob  A  nir  prior  lion  g  53. .1945  J 

Morf:age  gold  4s. 1945  J 

Rl?h  A  Din  dib  5s  stmpd.l9  27|A 

R'ch  A  M  y\  1st  g  53 1948|  M 

So  Car  A  Gi  Ist  ext  5!.<;3.1929  M 

Vir.;inla  Mid  Sar  E  53 19  25  M 

S  rrl-ji  F  53 19  25  M 

Gm'^ril  53 193  >  M 

VaASo'w'n  Ist  gu  5s 2953  i 

Ist  cons  59-year  .5s 19  58  A 

W  O  A  W  l3t  cv  gu  4s 19  21  F 

.-loo'taiK!  Int'-nvit  Islg  .5s 1955  J 

Term  Assn  of  Si  L  Ist  8  41-^3.  1939  \ 

1st  cons  gold  53 1984-19  44  F 

G->n  rernd  s  f  g  4s 1953  J 

St  L  M  Urid  ;e  Tor  gu  g  53. 1935  A 

T[-\  IS  A  P  i<!  1st  gold  53 2955  J 

•Jd  gold  ln-;on^  53 (/2I))),M 

1,1  Div  li  L  l3t  g  53 193l|J 

W  MIn  W  A  M  W  Ist  g'l  5s.  193  )F 

Tol  A  O'll')  f;i!iil  Ist  gu  53.  ..  193  5  J 

W.(3tern  DIv   lit  g  5s 1935  A 

G -inral  gold  53 .I935'J 

Kan  A  M  Isl  gu  g  43 1999  A 

2d  29  voir  53 1927IJ 

•fol  P  AW  l3t  gold  4s I9I7|J 

Tol  Ht  L  A  W  pr  lien  g  3^^i.  1925  J 

r,'t  ynir  gold   43   .    1950  A 

Coll  tnm  4s  g  Sir  A    I9I7|I' 

Tnnl  CO  rifs  (if  d  ■pi>3ll 

Tor  Ham  *  Huff  Isl  g  43   ..*I9«5'J 

i;ist.T*  D -1  1st  cons  «f»3 I92S  J 

111  r-fuii'llng  «  4s 195  2  A 

i;iilon  Pi-lflc  Iilg4« 1917  J 

ll-«lil'iri-d 1917  J 

29  yrar  conv  43    19  27  J 

Isl  A  rrfundliit  4l    .    .    ..b2I)'IHM 
10  yi'ir  pcni  sp'tiired  Ms   .I9'2H,J 
<  >rr  R II  A  N  IV  rot.  g  4s 
Orr«  -Itvirt  l.liin  Ist  K  flu 
Isl  i-onvil  g  5t    . 
CI  lar  rcfiind  4s   .    .    . 
lUih  A  Nor  gold  5« 
I   ■        •     I  1    I    1, 

Vmid  ii  ;  r    \ 

«:on .  .  1'. 

Vi-r  k  <  :r'i4  .1.  I'  1-it  .411  l  'js 

VIrijliil  III  lil  ^■*  sirloi  A 

W  .'   ■  '■  '  .•  i'old  ft«   . 


Ask 


I  i"rl<^  II  c. . 

t.fiii  1 1 
I  .1  u  5i 
1  .         .  ; .. . .   \^l|t  U 

Otn  DIV   lit  «  3i{3 
Tol  *  «'l|  f»lv  K  4s 


W 


1945  J 
.19.''  F 
,1945  J 
.1929  J 

1925  J 
.1933  I 

1955  F 

n57|M 
.    1931  J 

.  195  2  m 

'■<:'!  m 

>  r 

•   <  t 

ri.i  J 

I'MI  J 

rii9  J 
.   nil  A 

I'MI  M 

I'll  .  F 
I  M  .  F 


Bid 
9S 
98 
82     Sale 


8412 
7418 
67i8 

68I2 
83 -.a 
9612 
75I2 
60 

101 
9'Jl4 
eS'is 
84'g 

102 
75 


Sale 
8  lie 
Sale 

Sile 
Sale 


IO214 
75'8 


Low  Iltgn   No.  Low     High 

^95.34  100 

9  I4  D3.17  , 

82  825s 

73  Aiu'21 

85  85          10     8  Hz    8518 


885s 

9914 

75I2 

Sile 

65 

67-1s 

73 

Sale 

721s 

Sale 

7134 

_ 

70 'g 

7112 

53 

-  M  -  • 

5134 

Sale 

29  Is 

dale 

36 

dale 

4  J '2 

8a;e 

62 

~s»-a 

63 

91 

Oi's 

S3I4 

8518 

80'2 

83 

70 



SO 

79 

7934 

m^z 

Sale" 

9518 

S3I4 

3  lie 

..    .  . 

_- .  - 

S6I4 

S7l2 

784 

SO 

95% 



90 

93 12 

•J7 

901s 

. 

90  is 

_^ 

911s 

95 

87.5,s 

> 

88  ,''8 

99 

10214 

97 

9734 

S5I2 

8914 

S978 

84 14 

85 

8Ui2 

Sale 

90 

Sale 

"62"" 

Sale 

6Sl2 

0912 

9.1 



7612 

Sale 

921;, 

--  . - 

87 

89 

9  Us 

941^ 

72's 

85 

61>8 

62 

77 

95I4 

94 

95 

89I4 

93'2 

5612 



9.85s 



87's 

73 



91 

.... 

573s 

..    - 

9412 

gi'-s 

951 
941,1 

95 

913) 

7512 

90 

7338 

92 

9414 


80 


7Sl2 
93    I 


50 


9434 

90 

45 

8II2  ..    - 

77        83 

9II4 

tfl      

8178 

93      

9 1 '4     9lit 
251s     i- 
87     Sale 

flClg 

3H4 

33      

77       79 

89 

54      

0 1  "2  Sale 


91 

Iil2'a 
85i» 
119/, 
M/»4 

8S11 

97 

85i« 

HM4 

Hl>4 

27 

901| 

05i« 

fio' 

01 

n5S 

7I'| 

7-l'« 
•t5'i 


OII4 
Main 

Mill' 
8Ul| 


H8>( 

'87"  I 


29 
M.ilo 
44l* 

Halo 

'70«i 

----I 

'iis'i 
.4.iln  I 


68 

6SI2 

82 

96 

74 

57 
103 

951.; 

67 

77 
102 

7412 

8814 

72I4 

6  413 

71.34 

72 

9Si2 

7II2 

50 

49I3 

I514 

31'S 

44 

5912 

63 

95 

8518 

82 12 

72 

86 

8734 

7858 

72 

8Si,i 

95 

S2I4 

8212 

85 

8OI2 

95 

92 
17 

89 

86 

90 

94 

8634 
IO312 

97 

94 

SSit 

90 14 

8412 

7912 

90 

83 

6II2 

70 

89 

7512 

83  >4 

87 

93I2 

7518 

63 

7534 

951s 

95 

90 

68 

9978 

OS's 

75  « 

70 

93  >t 

58 

95 14 

9318 

90 's 

92  >4 

SOU 

74 

85  4 

72', 

92 

OkU 

78 

81 

007« 

50 

79'| 
UWij 

94i,s 

90 

85 

78 

91 

2  Hi 

86 

Ad 

15<4 

.'1 1  > 

7711 

85 

65 

OOi.s 

88 

Ul 

HIIn 
10  I:: 

8«i» 

09'| 

OH 

HSIf 

OH 

7"t 

7HI4 

72<i 

2H 

1IUI4 

9i»ii 

N|l| 

ttJ 

<I3 

et 
no', 

7 1 '4 
76 

in 


69 

8312 
90I2 

76 


..15     9534  100 

'5I  "so"  "ssis 


3     0578    68 


G 
22 


121 

84 

40 

415 

60    '1542 

J.an'22 

9658        9 

Oct '20 

Jan'21 

102 

7512 

Jan'22  .. 

7512       17 

6|l2l        1 

73  28 

7334 1     28 

Jairi3| 

71I2  1 
50  7 

5234'  147 
2Iis  642 
35 '4  307 
51 14  503 
5/i2  3 
63    I        4 

Jau'22 

Djc'21 

JaQ'22 

Jair22 ' 

Jau'22 

Jan'22 


68 

82 


70 
84l2 


94%    98 
71        76 


54 

103 

95 


60 
103 
965s 


101      102«2 

72'4  76 

8SI4  88'4 

72'4  77I3 

6413  eo-ig 
CSI2    737g 

71  74I2 


70 
50 


7134 
60 


7934' 
Nov'21i 

8834 

9S    I 

83 's 

-!e  1  "14 

86 '8 

Feb'22 

98    i 

92    I 

Jau'22 

Dec'21 

Mar'21 

Oi;t'21 

Mar'19 

Fei>'22 

Jaa'22 

9812 

Jaae'2l 

J  iir22 

Jair22 

S4I4 

81 14 

9012 

Seiii'2i 

62^8 

7OI4 

Jan'22 

75I2 

Sj.i  '21 

87    I 

931 2 

Jan  22 

Due '21 

7534 

951s 

95 

Dec'21 

Jau'22 

Deo  21 

Jau'22 

Nov'2 1 
Dec'21 

4i)i''J|i 
Jau'22 

Dtl0'21 
Dec '21 
Dho'21 
Oot'21 
Jun'22 
Mar'21 
Njv  21 

92     . 

1141., 

78^ 
J  ilv'2t  , 
Feb '22  . 

.50 
Jan'22  . 
X  . .  94 

941s 
Jau'22  . 
Jaii'22 
J  iir22  . 
Frl.'2! 
Doc  21  . 

87    I 

00    I 
Jai.'  il  . 

ai'i 

Jair22  . 
Dito'21 
Dno'il  . 

92     ' 
Jan'22  . 

92  . 
HI', 
101  i 
811  ifi 
JBn'22  . 
in    I 

HS'b 
08    |. 
H".  '21 
Jnn'Ji  . 
Jaii'2l{ 
2H    I 
OII| 
05i| 
H5I4 
A'li'tH 
Pfll>'2 1 
Jun'i2  . 
'^ilf'ill 
Dm'31  . 

7I'« 
JAn"i3  . 
I.i'i><'3l  . 


4812  52I4 

I3I2  21l8 

3 1  Is  3884 

41  5II4 

5912  59I2 

63  63 

96  96 

"8'2'i2  '82li 

72  72 

8512  86 

8734  87S4 


32  78  81 

181  "86"  "89*4 

21  95I2  97 

74  81 14  85l2 

3  'sg"'  "8712 

--.  7314  8OI2 

1  94I4  98 

G  92  92 

---  97  97 


8634  8654 

96  IO3I2 

43     95I4  9812 

'.'.'.  '88"i2  "8812 

89  90I4 

123     83.5s  86I2 

212     SO  82 

132     S7i8  91 

424  "ei'i.i  '63"l2 
3     66I4  70I4 
89  89 

1     73  77 

"T  "87"  "88>"2 

1     91  9OI2 

72  751s 


7.5.34     7812 
9334    9538 


6     93       95 

—'-   '58  "  "68  " 

'.'.'.    '9878  '9'8'78 


-  -1 

"9'43i 

"95"»i 







::.: 

'74  " 

"7"4"  ' 

-  -1 



7  92       96 

3  88%    9478 

0  7il"2    79 

"  871s  "oiVi 

5  50        60 

--  79I2     7»'4 


1     01 

.-    no 


04  >K 
90 
8|.3r    85 
75I2     78 
01        »l 


8     H4        90 
13     60       00 

"21    ii'  'ai'i 
-.-I  7712  70<« 


101  80       02 

...  H>l        KH 

67  NU        021s 
01      HII3     H7I4 

28  Kii      103I2 

I  831 1     871, 

...  08      10014 

60  n^H:  UK) 

I  H't's    OOI4 
M'K     08 

...|  '78U  '78U 

'  i  ''jo'  "'ill" 

411  HH1|     oils 

M  03Vi    07>a 

34  MDl    87 


01       91 


1 ,  ng     7i<4 

. .     7KH    7« 


•1   .'.'!  i»*l«nl.     aDunJko.     ft  Dun  K»b.     9  Due  Junn       ft  Dm   Jul,,     i  D.|..  AiU,     ■)  DiH'  Oi'l.      p  Dun  Nov.     ff  Du*  Di*.     »  DpIJon  Hair. 
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BONDS 

N.  Y.  STOCK  EXHCNAGE 
Week  ending  Feb.  10. 


Price 
Friday 
Feb.  10 


Nov 
IW  S 
A  O 
.J  J 
F  A 
M  S 
M  S 
J  J 
J  J 
M  N 


West  Maryland  1st  g  4s 1952 

West  N  Y  &  Pa  1st  g  53 1937 

Gen  gold  4s 1943 

Income  5s pl943 

Western  Pac  1st  ser  A  5s 1946 

Wheeling  &  L  E  1st  g  53 1926 

Wheel  Div  1st  gold  5s 192; 

Exten  &  Impt  gold  Ss 1930 

Refunding  4K'S  series  A...  1966 

RR  1st  consol  4s 1949 

Wlnston-Salem  S  B  1st  4s_ .  - 1960 

Wis  Cent  50-yr  1st  gen  4s 1949 

Sup  &  Dul  dlv  &  term  1st  4s  '36 


Street  Railway 
Brooklyn  Rapid  Tran  g  5s.. .1945  A   O 

1st  refund  conv  gold  4s 2002  J     J 

3-yr  7%  secured  notes ftl921  J     J 

Certificates  of  deposit 

Certfs  of  deposit  stamped-.. 

Bklyn  Un  El  1st  g  4-5s 1950 

Stamped  guar  4- .5s 1956 

Kings  County  E  1st  g  4s. .  1949 
Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  4s..  1951 

Chicago  Rys  1st  5s 1927 

Conn  Ry  &  L  1st  &  ret  g  iV^s  1951 

Stamped  guar  4!/:jS 1951 

Det  United  1st  cons  g  4)^s_..  1932 

Ft  Smith  Lt  &  Tr  1st  g  58 1936 

Hud  &  Manhat  5s  ser  A 1957 

Adjust  Income  5s 1957 

N  Y  &  Jersey  1st  5s 1932 

Interboro  Metrop  coll  4!2'S--195G 

Certificates  of  deposit.. 
Interboro  Rap  Tran  1st  5s. . .  1966 
Manhat  Ry  (N  Y)  cons  g  4s.  _  1990 

Stamped  tax  exempt 1990  A  O 

2d  4s 2013  J   D 

Manila  Elec  Ry  &  Lt  s  f  5S--1953  M   S 
Market  St  Ry  1st  cons  5s 1924  M  S 

5-year  6%  notes 1924  A  O 

Metropolitan  Street  Ry — 

B'way  &  7th  Av  1st  c  g  5s.  1943  J 

Col  &  9th  Av  1st  gu  g  5s_ .  1993  M 

Lex  Av  &  P  F  1st  gu  g  5s_ .  1993  M 
Met  W  S  El  (Chic)  1st  g  4S..193S  F 
Mllw  Elec  Ry  &  Lt  cons  g  5s_1926  F 

Refunding  &  exten  4 Ms.. .1931  J 
Montreal  Tram  1st  &  ref  5s..  1941  J 
New  on  Ry  &  Lt  gen  4HS-.1935  J 
N  Y  Munlcip  Ry    st  s  f  5s  A.  1966  J     J 
N  Y  Rys  1st  R  E  &  ref  4s.. -1942  J 

Certificates  of  deposit -  -  -  - 

30-year  adj  inc  5s al942  A  O 

Certificates  of  deposit -  - - 

N  Y  State  Rys  1st  cons  4^8-1962  M  N 

Portland  Rv  1st  &  ref  5s 1930|M  N 

Portland  Ry  Lt  &  P  1st  ref  53  1942  F   A 

1st  &  refund  His  Ser  A...1946|IW  A 


Bid 
62 
94 
74 


Ask 
Sale 

95': 
Sale 


Week's 
Range  or 
Last  Sale 


J    J 

I 


Portland  Gen  Elec  1st  5s..  1935  J     J 
St  Paul  City  Cab  cons  g  5s-.  1937 1 J     J 

Third  Ave  1st  ref  4s 1960  J     J 

Adj  income  5s al960  A   O 

Third  Ave  Ry  1st  g  53 1937, J     J 

Trl  City  Ry  &  Lt  1st  s  i  53...  19231 A  O 

Undergr  of  London  4Ms 1933;J     J 

Income  6s 1948  --  -  - 

United  Rys  Inv  5s  Pitts  issue  1926  m  A 

United  Rys  St  L  1st  g  4s 1934  J     i 

St  Louis  Transit  gu  5s 1924  A   O 

Va  Ry  Pow  1st  &  ref  5s 1934  J     J 

Gas   and   Electric   Light 
Bklyn  Edison  Inc  gen  5s  A..  1949 

General  6s  series  B 1930  [  J 

General  7s  series  C 1930  J     J 

General  7s  series  D 1940  J    D 

Bklyn  Un  Ga.9  1st  cons  g  5s..  1945  M  N 
Cincin  Gas  &  Elec  1st  &.  ref  5s  1956  A  O 

Columbia  G  &  E  1st  53 1927  J     J 

Stamped 1927  J    3 

Columbus  Gas  1st  gold  5s...  1932  J     Jj 

Con.sol  Gas  5-yr  conv  7s 1925*4    F 

Detroit  City  Gas  gold  5s 1923  J    J  ' 

Detroit  Edison  1st  coll  tr  5s . .  1933  J    J 

1st  &  ref  5s  ser  A 41940  M  S 

1st  &  ref  6s  series  B A 1940  M  » 

Duquesne  Lt  1st  &  coll  6s 1949|J     J 

Havana  Elec  consol  g  5s 1952  F   A 

Hudson  Co  Gas  1st  g  53 1949  M  N 

Kan  City  (Mo)  Gas  1st  g  53. .  1922  A  O 

Kings  Co  El  L  &  P  g  53 1937  A   O 

Purchase  money  6s 1997  A   O 

Convertible  deb  6s 1925J1V1   S 

Ed  El  111  Bkn  1st  con  g  4s.  1939  J     J 
Lac  Gas  L  of  St  L  ref  &  cxt  5s  1934  A   O 

Milwaukee  Gas  L  1st  4s 1927|1VI  N 

Newark  Con  Gas  g  5s 1948.  J    " 

N  Y  Edlaon  lst&  rel6J^3  A.1941  A  O 

NYGBL&Pg5s 1948, J  D 

Purchase  money  g  4s 1949,  F  A 

Ed  Elec  111  1st  cons  g  5s. . .  1995|  J  J 

N  Y  &  Q  El  L  &  P  1st  con  g  5s  1930  ^  ^ 

Pacific  G  &  E  Co— Cal  G  &  E— 

Corp  unifying  &  ref  53 1937  M  N 

Pacific  G  &  E  gen  &  ref  53. . .  1942  J  ■» 


M  S 
A  O 
M  S 

J     Jl 

J  j! 

M  N 
M  N 
1922  M  N, 
1926  J  O 
1951  J  U 
1954J      J 

1949  m  S 

19:52  M  S 


85 

Sale 

91^8 



913s 

93 

84&S 



58 

Sale 

621^ 

64 

771r 

8()34 

75% 

7614 

76 

77 

3S'2  Sale 

40 



66 

75 

60 

66 

62i2  Sale 

80ip 

82i« 

81 

100 

66^4 

18 

66^4 

70 

321s 

32^4 

701s 

70»4 

6214 

_-_  _ 

71 

65'4 

66 

56 

---- 

7Sll 

Sale 

59 

Sale 

Low 
60 
91=8 
71 
36 
8ih 
9318 
91I4 
90»4 
55 
6218 
78 
76 
77 


High 

63 
Dec*21 

74 
Oof  17 

85I4 
Feb'22 
Jan'22 
Marl? 

08U 

621s 
Feb'22 

76 

77 


I8I2  Sale 
16  Sale 
64%  Sale 
64  65 
62  6418 
52       00 

6712 

82^4  Sale 
92     Sale 

5618  Sale 
20  Sale 
39     


92     

SO's 

83%    85 

43      

44      

3212  Sale 
30       31 

712  Sale 
734  7^8 
66^4  Sale 
8314  85 
84  Sale 
IO3I2  Sale 
89     


37 

40 

6512 

64 

61 

7914 

7912 

6534 

66% 

2934 

70 

61 

7034 

64^4 

S8 

78 

56 

92 

1634 

1534 

6312 

6234 

61^8 

50 

6412 

8134 

92 


60 


BaTige 
Since 
Jan.  1 


3812 

401 

661 

66 

63 

8234 

80% 

Jan'22 

Jan'22 
3234 
71 
June'21 

Jau'22 
6534 

Jan'2u 
78% 
59 
92 
I9I2 
17 
65 
65 
61 
50 

Jan'22 
8312 
92 


56% 
20 
Jan'22 
Deo'll 
76%  Sepf21 
71I4  June'21 


56% 
20 
40 
54 


61 
S5I2 

85 

98I4 

76 

59 

7612 

55I2 


72        7234 
9114  Sale 

100    10034 


Sale 

dale 

'98'i2 


7838 


105 
107 

88 
93 
90 


Sale 

10718 

Sale 

"9()l2 
8934  Sale 

80     

103 14  Sale 

9338 

9  /       

91I4  Sale 


84 
50 
34 

32 
3OI4 

7I2 

7 
66 
84 
8i 
IO3I2 
9034 
SlU 
6OI2 
5518 
88I4 
98 
73 
60 
78 
53 12 
36 
7234 

OOI2 
IOOI2 
105 
107 

88 

92 

89% 

8912 

75 
10234 

93 

93 

91 


31 


77 
10 


15 
12 
80 
39 
295 
17 
10 


79 
39 


LoiD    High 
08I2  6II2 


27 


114 

341 
3 

279 

206 

536 

7 

41 

1 


17 


IOCI2  100%  IOOI4 


101%  Sale 
86       86% 
8512 


87 

8734 

89I2 


9OI4 
IO9I2 

ii9 

82I4 

80 

88I2 

86I2     -- 
10534  Sale 

95-% 

7;       7584 

95I2 

SSig 


Pac  Pow  &  Lt  1st  &  ref  20-yr  53  '30  J,  A 

Pat  &  Passaic  G  &  El  59 1949 

Peep  Gas  &  C  1st  cons  g  6s. .  1943 

Refunding  gold  53 1947 

Ch  G  L  &  Coke  1st  gu  g  5s.  1937 
Con  G  Co  of  Ch  1st  gu  B  .5s.  1936 
Ind  Nat  Gas  &  Oil  30-yr  .53. 1936 
Mu  Fuel  Gas  1st  gu  g  .5s..  1947 
Philadelphia  Co  conv  g  5s. 
Stand  Gas  &  El  conv  s  f  6s_ 
SjTacuso  Lighting  1st  g  5s. 
Syracuse  Light  &  Power  5s 
Trenton  G  &  El  1st  g  .5s  _ .  _ 
Union  Elec  Lt  &  P  1st  g  .5s. .  . 

Refunding  &  extension  5s. .  1933  M  N  | 
United  Fuel  Gas  1st  s  f  6s...  1936  J     J I 

Utah  Power  &  Lt  1st  5s 1944|F   A 

UtlcaElec  L&  P  Istg  5s 19.50  J     Jl 

Utlca  Gas  &  IClec  ref  53 1957  J     Jj 

Westchester  Ltg  gold  5s 1950i-I    '»| 

Miscellaneous  \ 

Adams  Ex  coll  tr  g  4s 1948"   S 

Ala.ska  Gold  M  deb  6s  A 1925  M   S, 

Conv  deb  6s  series  B 1920|'VI   S 

-iVm  Wat  Wks  &  Elec  5s 1934]  A  O] 

Armour  &  Co  1st  real  est  4  ^is  1939  J    D 
Atlantic  Fruit  conv  deb  7s  A.  1934|J     D 

Atlantic  Refg  deb  6^3 193 1  M   S 

Booth  Fisheries  deb  s  f  6s  .-.19'26A   O 
Braden  Cop  M  coll  tr  s  f  6s..l931  F  A I 

Bush  Terminal  Ist  48 1952  A   O 

Consol    .'3s ..1955lJ     J 

Building  .5s  guar  tax  ex 1965  A   O 


94 

9434 

87% 

8,84 

8914 

.S51? 

01 

IO1I2 

85 

86 

89 

90 

871i 



70 



78 



99% 



92 

93 

8J'2 



84% 
Feb'2i 
Dec'21 

32% 

31% 

912 

7I2 

67 

Feb'22 

85 

104 

Feb'17 

Dec'21 
6II4 
5612 
S8I4 
981s 

Jau'22 

Jan'22 
78% 

Jan'22 
Mar'21 

Jan'22 


91I4 
100% 
105 

10734 

881; 

Jau'22 

90 

90 

Sepi'2  1 

10338 

Jan'22. 

Feb'22 1 

92 

101    I 
102 
86I4 
Jau'22 


10 


33 
87 
220 
93 
31 


42 
3 


8434 
92% 
91>4 

'52" 
62 

77 

74I2 

75I8 


31 

35% 

58 

58% 

o4 

75 

75% 

64 

66 

27 

67 


87 

93% 

9II4 

58" ' 
64 

78 

77% 

80 


38 

40% 

66% 

66 

63 

81 

80% 

6534 

66% 

32I4 

71 


7034     7034 
63%    6534 


75 

47% 

92 
934 
734 

54 

57% 

57% 

4834 

64% 

81 

9034 


79 

5734 

93 

19% 

17 

65 

6534 

65 

50 

64% 

8334 

92 


50       56% 


39       40 


83       85 


168 

225 

5 

3 


25% 

24 
5% 
434 

61% 

81 

7812 
102 


32% 
32 
9% 
7% 
67% 
85 
85 
IO4I4 


10134 

86 
86 

97%  SoiJi': 


86 
108% 
101 

82 

86% 

89% 
104% 
10534 

93% 

77 

89% 


Oct  2 1 

Feb'22 

Jan'22 

82 

87% 

Jan'22 

Adf'i; 

IO6I4 

95% 

79 

Aug'21 


78%  Ma7'20 


88        8884 

83% 

88     

85      

03%    U6 
87 1"  Sale 

86      

84% 

88     


75 

7% 

6 
7234 
88% 
28 
104 


9334 
87% 
8734 

105 

IOII4 
85 
89% 
87% 
89 
78% 
99% 
93% 
86 
79 
73 


9334 

88 

Jan'22 

July'i; 

Jau'22 

8734 

Fob'22 

Dec'21 

Mar- 17 

Jau'22 

Feb'22 

Feb'j2 

Feb'22 

Dec'21 

June'21 


19 
12 

1 
32 

2 

"13 
44 

134 


234 

6 

32 


■56% 

44% 

88 

90 

73 

60 

75 

51% 


62 

.56S4 

8934 

98% 

73 

60 

79 

53% 


72       751s 


89% 
100 
102 
106% 

87% 

92 

88I4 

88 

163" 
93 
93 

S9U 
99% 
100 
77I4 
85% 


35 


16 


83%  Sept  21 


95%  Sale 
82%  85 
88%  89 
89     Sale 


75I4 
9 

8l4' 

73% 

88% 

Sale  I 

104%  104% 

67% 


80 

93I; 

871; 

95 

87 

77 

76 
10 

6% 
73 
88% 
2734 


9414 

82 
88% 

88 14 


Sept  11 
Jan'22 
89% 
Mar'20 
Nov'19 
May'21 

75 

Jan'22 

!  6% 

73 

89 

29 

105 

Oct  'il 

96 

Feb'22 

89 

89 


91% 
101% 
106 
108% 

91 

92 

901,1 

90 

f65'is 

93 

95I4 

92 

101% 
10234 

87 

86 


108%  10f» 
98     101 
8)  Is    ^'^ 
87       90 
87%    89% 

10,534  16s 
92%    95% 
76       80 


93 
87 

8734 


9334 

S834 

8734 


10114 10114 

85       8734 
.89       9II2 


78%    7812 
99%  100 
921"    9-3% 
86       86 


37 


19 

"1 
7 
41 
37 
31 


93%    97 

88%    89% 


10 
6 
70 
86% 
23% 


76 
10 
8 
74 
89 
30 


103%  105 


13 


5 
23 


93 
80 

82% 
86 14 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  10. 


96 
85% 

89 
89% 


Cerro  de  Pasco  Cop  8s 1931 

ChicUnSta'n  1st  gu4Hs  A..1963 

1st  Ser  C  6Hs  (ctfs) 1963 

Chile  Copper  10-JT  conv  7s..  1923 

Coll  tr  &  conv  63  ser  A 1932 

Computlng-Tab-Rec  s  f  6s. . .  1941 
Granbv  Cons  M  S  &  P  con  6s  A  '28 

Stamped 19-8 

Conv  deben  83 1925 

Great  Falls  Pow  1st  s  f  5s 1940 

Inter  Mercan  Marine  s  f  6s..  1941 
Marland  Oil  s  f  8s  with  war'ts  1931 

Mexican  Petroleum  s  t  8s 1936 

Montana  Power  1st  5s  A 194.5 

Morris&  Co  Istsf  4J^is 1939 

N  YDock50-yr  1st  g  43 1951 

Niagara  Falls  Power  1st  5g..i9i2 

Ret  &  gen  6s "\^^/, 

Niag  Lock  &  O  Pow  Ist  5s  19..4 
Nor  States  Power  2.5- jt  5s  A- 1941 

Ontario  Power  N  F  1st  5s 1  J« 

Ontario  Transmission  53..  -1J4.> 
Pan-Amer  P  &  T  l3t  lO-yr  (S  1930 
Pub  Sptv  Corp  of  N  J  gen  5s.l.9o9 
Sinclair  Con  Oil  conv  7Hs  --1925 
Standard  OH  of  Cal  7s. .  . ..ol93l 
Tennessee  Cop  1st  conv  6s..-  l»^a 

Tide  Water  Oil  6  J-ls 19^  1 

Union  Tank  Car  equip  7s 1930 

Wash  Wat  Power  s  f  5s.   1939 

West  Penn  Power  ser  A  5s..-l.»-tb 

1st  series  C  6s 19j8 

1st  series  D  7s .-;--'^}?,a, 

Wilson  &  Co  1st  25->T  s  1 6s-.194l 
10-year  conv  s  f  6s 192» 


J 
J 
J 
IVl  N 
A  O 
J  J 
IW  N 
IW  N 
IW  N 
M  N 
A  O 
A  O 
IW  N 


Price 
Friday 
Feb.  10 

Bid  Ask 

Ul     Sale 

90%    90% 

112%  Sale 

100%  101 


86 


86% 
9218 


87 


M  N 
A  O 
F  A 
IW  N 

A    6 

IW  N 
F  A 
M  N 


1931 
.1934 
.1930 


Manufacturing  and  Industrial 

Am  Agric  Chem  1st  c  5s 1928 

Istrefsf  7V<3g 1941 

Am  Cot  Oil  debenture  53.. -.1931 
Am  Sm  &  R  1st  30-yr  5s  ser  A  1947 

Am  Writ  Paper  s  f  7-6s 1939 

Atlas  Powder  conv  7  J^s  g i-*5o 

Baldw  Loco  Works  1st  5s 1940 

Cent  Foundry  1st  s  1  6S-----1931 

Cent  Leather  20-year  g  5s 19  25 

Com  Prod  Refg  s  f  g  53 

1st  25-year  s  f  5s ---- 

Cuba  Cane  Sugar  conv  7s.. 

Conv  deben  stamped  8 %.---- - 
Cuban  Am  Sugar  1st  coll  8s_.  1931 
Diamond  Match  s  f  deb  7  Hs. 1936 
Distill  Sec  Cor  conv  1st  g  5s.  1927 
E  I  du  Pont  Powder  4  ^s.lJ3b 
du  Pont  de  Nemours  &  Co  7 .'  af  31 

Fisk  Rubber  1st  s  f  8s - 1941 

General  Baking  1st  2.5-year  6sl936 
Gen  Electric  deb  g  3  J^s I'^^f 

Debenture  5s V  riaio 

20-year  deb  6s -  -^^^' ^^1? 

Goodyear  Tire  &  Rub  1st  s  f  8s  41 

10-vear  s  f  deb  g  8s...  ..61931 
Int  Agric  Corp  1st  20-yr  5s..  1932 
Internat  Cement  conv  8s.. 

International  Paper  5s 

Kelly-Springfield  Tire  8s.. 
Liggett  &  Myers  Tobac  7s. 

.5s 

Lorillard  Co  (P)  7s 

Nat  Enam'&'stampV  ist  5s. .  1929 
Nat  Starch  20-year  deb  53. .  - 19.50 

National  Tube  1st  5s.. 19.>2 

N  Y  Air  Brake  1st  conv  63. .-1938 
Packard  Motor  Car  10-year  8s  1931 
Porto  Rican  Am  Tob  8s.... -1931 
Sharon  Steel  Hoop  1st  8s  ser  A 1941 
Standard  Milling  1st  5s. . .  -^-1930 
Steel  &  Tube  gen  s  f  7s  ser  C.  1951  J 
Union  Bag  &  Paper  1st  5s...  1930! J 

Stamped -.  -   "J^,?  t 

Union  Oil  Co  of  Cal  1st  5s.. .1931  J 
United  Drug  conv  8s  .      .  19411 J 

U  S  Realty  &-I  conv  deb  g  5s.  1924  J^ 
U  S  Rubber  5-year  sec  7s 

lst&  ref  .5s  series  A... 

10-year  7  Vis 


87 
87 
86 

94     

92%  Sale 
99       99% 

10014  Sale 

95  Sale 
83%     85 


78 
97% 


95 
89 
92 

'96% 
Sale 
Sale 
Sale 


Wee}:'s 
Range  or 
Last  Sale 


•a  13 
e'S 


A 
F 

IW  X 
A  O 
J  J 
F  A 
IW  N 
F  A 
A  O 
IW  N 
IW  N 
J     J 


1926 
1947 
1931 
1944 
1951 
1944 
1951 


IW    S 

A  b 

J    D 

IW  N 

M  S 
J  D 
F  A 
M  S 
F  A 
IW  N 
F    A 

m  N 

J    D 


1923  J 
1947|J 
1930  F 


J 

N 

O 

A 

O 

A 

D 

J 

IW  X 

IW  N 

A   O 

IW  X 

IW    S 

M  N 

'  •] 
J 
J 
D 
J 
D 
J 
A 
A 
D 
O 


761s 

96% 
101% 

94 

88% 

91 

82% 

9534 

76 
100 
105% 

90     

101%  Sale 
103     Sale 

95     

8718 

92% 

103% 

96  Sale 
8434  Sale 


93%    95 
10034  Sale 
82       83 
S8is  Sale 
82     Sale 
103%  103% 
99%  103 

76  77% 
94%  Sale 

97  98 
97%    99  Is 
78     Sale 

77  Sale 
104  Sale 
107%  Sale 

33       35 
76     

104  Sale 
101%  Sale 

9334    96 
74       75% 
99%  100 

105  Sale 
112%  Sale 

98  Sale 
74%    75 

105 

85%  S.i.ie 
103%  Sale 


Low 
111% 

90% 
112% 
100% 

86 

92% 

80% 

87 

86=4 

96 

91% 

99 
100 

95 

82% 

77^8 

9634 
102 

95 

88 

91 

79 

95% 

76 

9934 
105% 

94% 
101% 

10234 

87 

91% 


High 
112% 

903s 
113 
103 

873s 

92% 
Deo'21 

87 


No.' 
98 
2 
37 
25 
71 
2 


Ranee 
Since 
Jan.  1 


Low  High 
111%  114 
87%  91 
111%  114 
99  103 
84  88% 
91%    93 


1 
1 
3 
205 
211 
113 
29 
12 
5 
2 
3, 


8684 

98 

9234 

99 
100% 

95% 

83 

77% 

9534 
102 
Jan'22 

89 

91 
Jan'22 I 

95%      20 

77% 

100% 

106 
Jan'22 

102 

105 

Jan'22 

Deo'21 


24 

21 


17| 
212 
146 

-48' 
19 


87 
86 
94% 
89 
90 
99 
93 
78 
76 
94 
100% 
95 
88% 
90 
79 
94% 
73 
98 


87 

87 

95 

9234, 

99% 
1017* 

96% 

85 

77% 

97 
102 

95 

8934 

92 

79 

98% 

78 
102% 


103% 

9434 

"84% 


92 
100% 

83 

8734 

81 
103 
100 

73% 

94% 

96 

98% 

7534 

74 

103% 
107 14 

32 


Jan'22  ... 
96 
85 


105%  107% 

92%    9474 

100     103% 

10238  105 

87       87 


54 
30, 


18' 
144 

2 
97| 
16 

4 


93% 
101  - 
83 
8834 
82 
103 

Jan'22 I 

Dec  21 

95    I     22 

Jan'22 

Feb'22 
79 
77 

104% 
108 
35% 


747s  Sept  21; 


159 

139 

91 

28, 

15 


F 
J 
A 
M  N 
J  J 
M  N 


U  S  Smelt  Ret  &  M  conv  6s. .  1926 
Va-Caro  Chem  1st  15-yT  5s..  1923 

Conv  deb  6s el9'24 

12-year  s  f  7H3 .^-   -,„,., 

West  Electric  1st  5s Dec  1922 

Westlnghouse  E  &  M  7s.  _^. . .  1931 
Wlckwire  Spen  Steel  1st  (3..  1935 

Coal.    Iron    and    Steel 
Beth  Steel  1st  ext  s  f  5s_        . .  1926  J     J 

Ist&ret  Ssguar  A 1942  IW  X 

20-yr  p  ni  &  imp  s  f  .5s .1936  J 

Buff  &  Susq  iron  s  f  5s 1932  J 

Debenture  5s '^^t^iV 

Colo  F  &  I  Co  gen  s  f  5s 1943  F 

Col  Indus  1st  &  coil  5s  gu        .1934  > 
Cons  Coal  of  Md  1st  &  ref  53. 1950  J 

Elk  Horn  Coal  conv  6s 1925  J 

Illinois  Steel  deb  4Hs -l^t^  A 

Indiana  Steel  1st  .53. ...._..- .  19.^2  M  N 
Lack.awanna  Stool  1st  g  oS__.1923  A   O 

1st  cons  5s  series  A 1950 

Lohlgh  C  &  Nav  s  f  4  ^s  A ._. .  1954 
Midvale  Steel  &  O  conv  s  t  .is  1936 
Pleasant  Val  Coal  1st  s  f  5s..  1928 
Pocah  Con  Colliers  1st  s  f  5s.  195 
Reptib  I  &  S  10  30-yr  5s  s  f.-1940 
St  L  Rock  Mt  &  P  5s  stmpd. .  195., 

Tenn  Coal  I  &  RR  gen  5s 1951 

U  S  Steel  Corp\coup dl963 

sf  10-60-yr  Ssjreg dl963 

Victor  Fuel  1st  s  f  .5s .  19o3 

Va  Iron  Coal  &  Coke  1st  g  5s.  1949 

Telegraph  and  Telephone 
\m  Tolep  &  Tcleg  coll  tr  4s . .  1929  J 

Convertible  4s 1936  IW 

20-year  conv  4  i-jS . .  1933  IW 

;50-year  temp  coll  tr  5s 1946  J 

7-ye.ar  convertible  Os 1925  F 

Bell  Teloph  of  Pa  s  f  7s  A 194.)  A 

Cent  Dist  Tel  1st  30-year  5s. .1943  J 
Commerotiil  Cable  1st  g  43... 2397  Q 

CumbT&T  lst&  gon5s 1937  J 

Mich  State  Toleph  1st  5s 1924  F 

X  Y  Telop  1st  &  gen  s  f  4 '^8.1939 

30-voar  deben  s  f  6s. . .  Feb  1949 

•'O-yo.ar  refunding  gold  0s..l941 

Xorthwost'n  Bell  T  1st  7s  A.  1941 

Pacific  Tel  &  Tel  1st  5s 1937 

South  Bell  Tel  &  T  1st  s  f  5s.  1941 

Western  Union  coll  tr  cur  .5s_ .  1938 

Fund&  real  estate  g  4;2S..1950 

15-year  6V-^s  g 1936^ 


S 
J 
S 
J 
J 

o 
J    J 

J    J 

MN 
MX'^ 
J  J 
IW    S 


J 

s 

s 

D 

A 
O 
D 

J 

J 
A 
M  N 


A 
O 

A 
J 
J 
J 
IWN 


9334  Sale 

114%  Sale 

93     Sale 

9434 

91% 

96% 

97        99I4 
9934  Sale 

104% 

95%  Sale 

96  Sale 
98%  Sale 
88%    89 

83     

89      

106  Sale 
94%  Sale 

100%  101 
87 14  Sale 

104%  Sale 

97  97% 

95  9514 
93     Sale 
92     Sale 
9934    99% 

106  Sale 
9734  Sale 

9534    96% 
92       93 
88%  Sale 
8134  100 

100 

83  85 
7134  72 
87%  Sale 

93% 

88%    8884 
99     Sale 
98%    98% 
85     Sale 
87%  ---- 
85%  Sale 

70     

91     

93% 

80       81% 

98     

1001')  dale 

8iis 

75 

"92"    95 

88%  Sale 
82%    83 

96  Sale 

96  9514 
1103,  Sale 
108%  Sale 

97  99 

72      

88%  90 
97  Sale 
901-  Sale 

102%  Sale 

102%  Sale 

IO7S4  Sale 

95     Sale 

91%    94% 

94%    95 

93       9334 

108     108% 


103% 
lOlis 

93% 

74% 

97% 
104% 
111% 

9734 

73 
104% 

8418 
102% 
114 

93% 
114% 

93 

92% 

88 

97 

99 

99% 
103 

94% 

96 

98% 

88% 

84 

86% 
105 

93% 
100% 

86% 
104 

96% 

95 

92 

91 

9984 

10534 
9734 

9578 
92 
88% 
78 
8184 
83 
71% 
87 
94 
88% 
98 
98% 
83% 
85 
8434 
79 
91 
93 14 
82 
97 
100% 
9934 
52 


85' 
94 

2 

23 

19 

176 

197i 

t' 
5' 
82 
18 
29 
1 
29 


105 

102 

Jan'22 

74% 

99% 
106 
113 

98 

75 
104% 

85% 
103% 
115% 

94% 
114% 

94 
Jan'22 
Feb'21 I 

98  i       3, 
Feb'22 

100         75 

Jan'22 | 

96    I     28 
9878         3 

99  I      18 

Jan'22 

Oct'21 

Jan'21 

106 

94% 
101 

87% 
105 

97% 

95% 

93 

92% 

99^8 
106 

98% 


103%  103% 


93 
84 


81% 
100 

81 

86% 

80^8 
103 


96 

87% 


98% 
102 

83 

89 

84% 
104% 


99%  100% 


93% 

96 

96 

60 

54% 
101% 
107 

34 


96% 

96 
100 

79 

77 
104% 
110% 

46% 


103%  105 
99%  103 
93%    93% 
7O84    76 
95       99% 

103     106% 

110%  113 
9734    997s 
72%    75 

102  104% 
86       87% 

10178  10484 

112  115% 
9178    94 

112  115% 
9218  94% 
92%    92% 


94%    98 
99     100% 


98 
100 
96 
96 
97 


100% 

103% 

99% 

97% 

100 


88%    88% 


11' 
15 
69 


96% 

93% 

89 
Au'4'2l 
Aor':'.! 
Feb'22  . 

72 

89 
Dec'21 

89 

99 

99 

85 
Nov'21 

86 
July'21 

91 

93% 

Jan'22' I 

Jan  22 I 

101    I   193 

Feb'22 I 

Jan'21 


104 

92 
100% 

86 
104 

96% 

93 

92 

91 

99 
105 

97 

95% 
89% 
86 


24 
72 
37 
57 


100 


3734 

82% 

96 

95% 
110% 
IO8I4 

97% 

73 

86 

97 

90% 
102% 
102% 
10734 

94% 

94 

92% 

93 
107% 


90 

88% 
82% 
97% 
96% 

111% 

112  I 
Jan'22 
73  I 
89% 
97% 
91 

103% 

103 

108% 
95 
94 
93 
938j 

108% 


3 


115 
1 

10 
290 
245 

65 


106 

95 
101% 

88 
106% 

98% 

95I4 

93% 

95 
100 
107% 

99% 

96% 
93% 
89 


82 
71 
88% 


83% 

72 

89 


86% 
96% 
9334 

82 


90 
99 
99 

85 


83       86 


89  91 

90  93% 
78  82 
97  99 
99%  101% 
9935  99»4 

87  90 


86% 

80% 

9534 

91% 
108 
108 

97% 

73 

88% 

9434 

88% 
61   IOI84  103% 
269  101%  103% 
107      IO884 

91%    95 

93       9.5% 

9O84    95 

88%    9384 
37  106%  108% 


10 

26 
24  I 


103 
11 

8 
10 


89% 

8234 

98 

96% 
112 
112 

97% 

73 

90 

9734 

91% 


•  No  price  Friday.  latest  bid  and  asked.  aOue  Jan.  dDue  April.  cDue  Mar.  oDue  May.  ?Due  June.  /iDuc  July.  ADue  Aug.  oDue  Oct.  «Due  Dec.  iOptionsale. 


BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
See  next  page 


615 


HiaU   AND    LOW    SALE   PRICE— PER    SHARE.    NOT  PER   CENT 


Saturdau.        Mondav,        Twsday,       Wednesday.    Thursdau. 
Feb.  4.  Feb.  6.  Feb.  7.  Feb.  8.  Feb.  9. 


135 
7912 
99 
17 
25 
28 
43 
36 
48 


136 
79 

•20 

28 
•38 

36 

48 
140 

•3»4 
130 
•85 

30 

17 
»70 
»62 

81 
•16 
•78 

SOI2    5II2 
•59       60 


30 

17I2 
75 

¥4" 

17»4 

91 


•.02 

2»i 

•1512 

118U 

114U 

•83 

•I2I4 

•I3I2 

».50 

•17 

-.01 

2038 

3U 

97» 

50 

-46 

I6OI2 

5'4 

1312 

2312 
.3034 

-32 
•75 

•3I2 
•10 

•2% 

•5I2 
•10 
•83 

64l2 

68 
142I2 

21'4 

I7I2 

76"4 

11 
4 
115 
•1112 

I4I{| 
•165 


.10 

2»4 
16 
II8I2 
115 
8312 
I4I2 
15 

1 

.25 

.07 
2012 

3I4 

IOI2 

5II4 

47I2 

161 

5I4 
14 

.88 
247, 
3II4 

'ii' 

414 

1012 

2»4 
5»4 

1012 

8712 

65 

68I4 
143 

22 

I7I2 

76I4 

11 

4 

115 

13 

I.5I4 
I69I2 

131 

5U 

100> 

63 

II 

26 
23 
29H 

8 

8 
27 
32 
34 
1.51 1 

ll2 

.55 
62 

.50 
30U 

3 

9 


•13 
5 
100l« 
•6112 

I01» 

37'4 
•2512 

22H 

2^8 

•7I2 
8 

2e»4 

32 

•34l« 
•I4J4 

•1»» 

•-50 
62 

•  20 
29 

3 

•»»4 

•13        l.V«! 
275     275 

Mi«     14»i! 
•I2I2 

4414 
I»i 

•III4 
•I*» 

•2'4 

•Hi 

8« 
•89 
•24 1  i 

•31, 

•II4 

•2I2 

•1»< 

•I'l 

•2'» 
4 

•2 
•6« 

itiH 

•75 

•%f^ 

•7712 
n 

12«l 

•2 
•2511 

3Ji 
•43 
4«'l 
•I 

•  fl« 
•2N 

!•• 

V» 
•.«> 
•Vt 

2 

3 

•46 
•11 


131. 
4444 

l'« 
8^ 
11'* 
2 

2'* 

2 

84*4 

OO't 

24*4 

3'2 

l'» 

2«i 

3 

IH 
V» 
4 

3<: 
iVi 

\Vt 
I 

80" 
« 

I2«» 

201 
3.'. 

*r, 

461 


2 

)'• 
7.-. 

a 

2'» 
M, 
3 
3 

I'l 

21. 
W» 


•134 
79 

E 

•20 

28 
•40 

36 

48 
140 

»3'4 
130 
•81'4 

28 

17% 
•70 

70 

83 

16 
•78 

50 

59 

•.02 

*3l2 
*15l2 

llS's 
112 
•83 
•1214 
*13l2 
.50 
•17 
•.01 
20'4 
3I4 
IOI4 
50 
4612 
I6OI2 
5l2 
13 
t 

25I4 

30 
•32 

78 
4I4 

10 

•212 
312 

10 
•83 

641. 

66 

•141'2 
21»4 
I7I2 
7612 
lOU 
4 
114 
•12'2 
I5I2 
169 
79'4 

1312 
5'4 
100 
•6112 
1I'« 
38 
25I2 
22I2 
29I4 
7'2 
8 
29 
•32 
•34 
•14i» 
•1'4 

•.50 

•62 
•.20 
29 
•2»4 
8»4 

I3>4 
275 

I4I4 

•I2I2 

44 

•2 

8"^ 
U>« 

«'2 
•2'4 

2 
8ft«4 
•80 
24I2 

3 
•I'll 

2'2 

I '2 
•I'« 

2't 

4 
•2 
C8 

IH>l 
•76 
•38 
•7flis 
•«ii 
I2'4 
•2 
•26li 
•34 
43 
4«i« 
•I 

•  tn 
•2'1 

I 
3>2 

.Aa 

3*. 
3 

•l>» 

2', 

•  HI 

•I  I 


135 

79I2 

99 

17I2 

25 

28 

42 

37 

48 
140 

m " 

28"' 
18U 

Yo" 

84 
16 
85 

SUg 
60 

.10 

4 
16 
II8I2 
II312 
8312 
I4I2 
I4I4 

.50 

.25 

.07 
207g 

31 
12>g 
53 
4812 
161 

5«2 
14 

.88 

2638 
31 

'ii 
434 

2H 

5h 

10 

8712 

65 

68 
143 

2134 

1734 

76 12 

10^8 
4 
114 

14 

17 
1691 

79I4 

I3I2 

5I4 
101 '2 
63 
12 
3812 
25>2 
2234 
2912 

7'2 

8 
27 
32>2 
36 
15 

1'2 

.55 
64 

.60 
29 
3 

9'4 

280 
I4I2 
13l2 
45 

2'2 

H»» 

III4 

»'2 

Z't 

2 

87 

8U>2l 

251,1 

3I11 

l'2l 

2'2| 

l»4 

2'» 

4 

2*2 
68 

I8l( 
1 

80  ' 

«2l4 
2lt 

2<li2 

36 

4.1 

4<!i| 
I'l 
.7a 
3 

I'i 
2>i 
.46 
» 
3 

"4 
2'( 
r,i> 

IP] 


134 

79 

98 

I7I8 
•2OI4 
•27I2 
•40 

3713 

48 
•140 

•3I4 
•130 

85 
•28 

18 
•70 
•69 

83 
•18 

80 


135 

79 

98 

17>2 

2412 

2834 

42 12 

37I2 

4834 


85 
30 
1834 

76  " 
83 
19 
80 


5OI4     5OI2 
5912    60 


•02 

334 
-I5I2 
11818 

IIOI4 
83I4 

•1334 

•13I2 
.50 
*.17 
•01 
20U 
•35g 
12 
54 
46l2 

I6OI2 

5 

1312 

2612 

30 
•32 
•75 

•4 

10 
238 
5I2 

10 
•83 

6412 

35I2 
14212 

21 

1734 

7612 

lOU 
334 
114 
•  IJU 

1614 
16914 


.10 

334 

16 

II8I2 

111 

8312 

IS 

.50 

.25 

.0 
205g 

4 

13 

55I2 

4612 

161 

5'4 
14 

.88 

2714 

3034 

78" " 

434 

lOU 

238 

5I2 

10 

8512 

641 

66 
I42I2 

21'4 

18 

77 

lO's 
4 
115 

14 

1634 
I39I4 


•134 

78 

98 

17 
•21 

27 
•40 
•35 

49 

•334 
•130 
•84 
•29 

1758 
•68 
•66 

80 

18 
•80 

50 
59 

.02 
•31' 
I5I2 

118 

110 
83 

•I2I4 

•1314 
•.60 
*.17 
*.01 
20 
•3% 
12 
5334 

•46 

160 
5 
I3I2 

26 
30 
•32 
78 
3I2 
10 
212 
5I4 
10 
83I2 
6412 
65I2 
142 
21 
I7I2 
•76 
IOI4 
334 
•114 
•1212 

ir,h 

169 


79 
98 
I7I4 

"2"7"" 
4II2 
37I2 
49 
140 


14 

5 

10034 

•6II2 

12 

38 

26l2 

22I2 

29'4 

7 '8 

7'2 

26 

32 

33 

•14^4 

13» 


14 

5I4 
10112 
63 
12 
3838 
25I2 
2234 
29I4 

7I2 

8 
26I4 
32 
33 
I5I1 

I3» 


.65       .55 

62  6212 
•.20       .50 

2818  28>8 
•2*4       3 
9)8       938 


•13 
28012 
14 
I2>2 
43 
•2 

8'4 

•III4 

•1'2 

•2I4 

2 
H6 
NOI2 
2A 

3'» 
•I'l 

2I2 
•l'4 
•I '4 

2'2 

V, 
•2 
67 

18'* 

•76 
•38 

77 
0 

12 

•2 

26 

34 

•4.'J 

•46 

I 

•40 

•2^ 
1 

2'4 
.43 

a 

3 

•I'* 

») 
•II 


29^8 
I8I2 

"76" 
80 
20 
88 

50 
60 

.02 

334 

16 
II8I2 
1101 

831 

"u 

.75 

.25 

.07 

2OI2 

4 

1234 

54I2 

4612 

I6O34 

53g 

1378 

.88 

2634 
3012 

"7"8" 
3I2 

lOii 
2I2 
5I2 

10 

8312 

66 

66 
142 

21 

1734 

77I2! 

1034 

115  I 
14  I 
I6I4I 

169    I 


78 
80 
20 


135      135 

78       78I4 
98       98 
I7I4     I7I4 
Laia  Stle 

27 

40       40 

•3512    37 
48       48 

140      T40 
Last  Sale 
•130       

•84       

■ 30 

1738     ISI4 
70        70 

•68 
80 

•181 

•80       ... 

4934     oO 
59        5912 

*.03      .10 
3I2      3I2 
•I5I2    16 

118       11858 

106     108 
•83        84 
Last  Silc 
1334     1334 
*.50       .60 
Lint  SHe 
List  Sile 
1934     20 
•35g       4 
13        1334 
5358     54 
•46        47 
160      162 
5  5' 

•13^8     14 
.50       .50 

26        2612 
30        30 

Last  Sile 
•75        78 


135      136 
78       7914 
95        95 
I7I4     1778 
2412   Feb'22 
• 27 

•3512     3"7"" 


334      Jan'22 

•130  

•84  

297g  297g 

1778  18i8 

72  72 

•68  78 

"isia  Y8">2 
•80      -- 


Friday. 
Feb.  10. 


50 
59 


5OI2 
60 


4 

I2I2 
2I4 
5I2 
934 

8512 

67 

66 


3I2 
•10 
2I4 
5I2 
934 
•83 
60 
65 
14112  143 
2034     21 
1734     1734 
77        77I4 
1038      11 
•.334       4 
114      II4I2 
13        13 
16        1  > 
•167      169 


.05       .05 
3I2       3I2 
*15l2     16 
118      118'8 
108      109 
83        83 
I3I2   Dec'21 

"•".50    '"60 

.18     Feb"22 

.05     Jan'22 

1912     1978 

4         4 

13        I4I4 

5334    5334 

•46        47 

I6OI2  I6II2 

"13%    "13% 

2534    2638 
2918     .30 
32       Jan'22 
•75       78 
4  4 

•10      1212 

2I4  2I4 

5I4  538 

934  IOI2 

•83  8512 

66  66I2 

•143'  145  " 
2034  21 
1758  I8I4 
77I2  77I2 
IOI2  IOI2 
334  334 
114      114 

\h"   "I'e" 

•167      169 


Sales 
for 
the 

Week. 


•14 

•412 
lOl's 
•6II2 

12 

3734 

25 

22I2 

29 
7'2 

•7 

25I2 
•3II2 
•34 
•I4I2 

•1'4 


I4I2 

5I2 

IOII2 

63 

12 

3SI4 

25 

2258 

29 
7I2 
7I2 

28 

32I2 

36 

I5I4 
138 


13>2 

281 

143, 

I2I2 

44 

2I2 

8»4 

It '2 

2 

2'2 

2 

86*4 

8'Jl2 

2&I2 

3>t 

l'» 

2I2 

3 

1»4 

2'l 
4 

2't 
67lt 

I8'4 

1'4 

Yt" 

4I« 
I3't 

3'1 
36 
Wi 
44I1 
47 

I 

.46 

3 
1^ 

■iH 

.43 

3'4 

a 

I '4 

v% 

60 


.55  .55 

61  62 

•20  .50 

28>4  28>4 

234  27g 

9l8  938 

I3I2  I3I1 
280     281 

1334  14I4 

12  121; 

421 2  43 

2  2I4 
8^ii     SI2 

IIU  11'4 

IH  138 


•2'4 

2 

84 

89 


2'2 

2 
86' 
89 


24<8     241. 
3  3 


*1'4 

•238 

•1«1 

•112 

•2l2 

37» 
•2 
64 

18 
•76 
•38 
75 

4 
13 

3>t 
26 
3212 
43 
44I4 
•I 

•.m 
2*4 
1^ 
2 

•43 
3 

3'4 

Hi 

2 
•  46 
lO'l 


ll2 
2»4 
2 

l«4 
■il» 
37, 
2>2 
64 

I8«i 
t'4 

74 

4l8 
I3>4 

2't 
26 
34 
43 
46li 

'.,% 

Il> 

2'» 

46 

3 

2*4 

Ii« 

nt) 


•14 
•41'> 

101  ij 
63I2 

•11 
37I2 
25I2 
22I4 
2812 
•7i» 
•7 
25 

•30 

•34 
16 
13g 


51. 
102 
6312 
12 
38 
25I2 
221. 
29 

8 

7I2 
251. 
3:^14 
36 
16 

138 


•50       .60 
•6OI2     6112 

Out  S'lU 
29        20 
•2»4       3 

9  9 


•13 
280 

1414 
•12 

42 

•2'4 
73h 

ihk 

1'2 


13I2 

281 

1.5Sg 

121 

43 
31 
H's 

"'4 
1»4 


Last  Sale 


2 

851. 

•«8l2 

2434 

31. 
•II4 

•238 
•I«« 
•1'4 

2'. 
27« 


2 

S«l2 

89 

24>4 
3lg 
I '2 
2»« 
2 

l»4 
2'2 
4 


lyim  Sale 
•64        67' 

18i(     I8>| 
40        40 


'76 
G 

12 

•2 
•24 
•32 

4.1 

44 

•I 
.45 

•2'i 

"f 
VS. 

no 
3 

3 '4 
■  ■« 
2 
•  40 


74 

4I1 
13  >• 

2't 
24l2 
3.1 
43 
44 

1 1* 

.46 

a 

11* 
3 

.41 

a 

3'4 

l'« 

3% 
4<( 


•14       

•4I2  5I2 

IOII4  IO2I4 

'12"  'l'2"' 

37lg  38 

•25  25I2 

22  22I2 

2812  29 

•7I4  8 

•7  7I2 

23I2  24 

31  31 

•34  36 

1SI2  I5I2 


•60       .60 

6II2    6II2 

20      Jan'22 

•2812    29 

2*4       234 

•834       9I4 


•13 

280 
1538 

•12 
4II2 
•2I4 
734 
1034 
•I't 


I3I2 
281 

16 

12l2 

42  >4 
3'2 
778 

III4 
I»4 


214      Jan'22 


2 
8534 
•88I2 
24 
•3'8 
•II4 
•23, 

2 

I't 
•2I2 

37* 


2 
86I2 
8912 
24 
3'2 
I '2 
2»4 
2 

I'll 
27g 
4 


2i2Jan'22 
67       67 

18       18i« 
Jan'22 


IOi|l|ifl 


76 

e 

ii'« 
•2 

24 

32 

42 

•44 

I 
•.46 
•2«4 
•!'• 

3 
•.44 

3 
•3'« 
•II, 
•2 
•40 
10 


76 

0 
13 

2't 
24 
32 
42 
40 

1 

I 

a 


3'| 
I '4 
3>4 
.40 
lO'l 


Shares 

47 

H60 

59 

1.0231 

"1.50! 

14 

63 

106 

4 


11 

33 

158 

4,490 

10 

9 

181 

294 

10 

1,016 
160 

700 
165 
165 
3.390 
686 
96 


40 
230 


2,315 

300 

10.380 

6,866 

40 

688 

1,135 

2,675 

25 

4.186 
2,710 


14 
600 
590 
545 
1.479 
377 

10 
590 
244 

75 
1,425 
848 
158 
674 
792 

80 

25 
2.845 

99 
5 

10 

.560 

1.086 

20 

1,303 

1.528 

228 

1,909 

1,218 

70 

400 

796 

125 

1 

125 

300 

400 
180 


STOCKS 

Bosrorvr  stock 

EXCHAXGE 


Range  since  Jan.  1. 


Railroads 

Boston  &  .Albany 100 

Uo3too   Elevated 100 

Do     pret 100 

Boston  &  Maine ..100 

Do     pret 100 

Do  Series  A  1st  pref..lOO 
Do  Series  B  1st  pref_.100 
Do  Series  C  Ist  pref..lOOi 
Do     Series  D   1st  pref-.lOO 

Boston  &  Providence 100 

Bost  &  VVorc  Elec  pref.N^o  par 

Chic  June  Ry  &  U  S  Y 100 

Do     pret_ 100 

Maine  Central 100 

N"  Y  N  U  &  Hartford 100 

Xorttiern  New  Hampshire.  100 
Norwich  &  Worcester  pret.  100 

Old  Colony 100 

Rutland    pref 100 

Vermont  &  Massachusetts.  lOOl 

West  End  Street... 50 


Do 


50 


10 
25 
50 


265 
265 
785 

715 

219 

2415 

22.215 

.^7 

779 

1 .67*; 

8601 

376 

'"625 

634' 

101 

24oi 

435 

120 
120 
200 
150 
l.iiV, 


prel 

Miscellaneous 

Amer  Oil  Engineering 

Amer  Pneumatic  Service.. 

Do     pref 

Amer  Telephone  &  Teleg..lOO 
Amoskeag  Mfg No  par 

Do     pref No    par 

Art  Metal  Construe  Inc..    10 
Atlas  Tack  Corporation  No  par 

Beacon  Chocolate 10 

Boston  MexPetTrusteesiVopar 
Century  Steel  of  Amerlnc.   10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  S3  Lines  Inc 25 

Do     pref .-  50 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Gardner  Motor No  par 

Gorton-Pew  Fisheries 50 

Greenfield  Tap  &  Die 25 

Internat  Cement  Corp. ATo  par 
Internat  Cotton  Mills 50 

Do     pref 100 

Internat  Products No  par 

Do     pret 100 

Island  Oil  &  Transp  Corp.   10 
Libby,   McNeill  &  Libb..   10 

Loew'3   Theatres 25 

McKlwaln  (W  H)  1st  pret.  100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler   Linotype 100 

Mexican  Investment  Inc..   10 
Mississippi  River  Power 100 

Do     stamped  pret 100 

National  Leather 10 

New  England  Oil  Corp.. 
.New  England  Telephone..  100 

Ohio  Body  &  Blower No  par 

Orpheum  Circuit  Inc 1 

Pacific  Mills 

Plant  (Thos  G)  pref 100 

Reece  Button  Hole 10 

Slmms  Magneto 5 

Swift  &  Co 100 

Torrlngton 25 

Union  Twist  Drill b 

United  Shoe  Mach  Corp..  25 

Do     pref 25 

Ventura  Consol  Oil  Fields.     5 

Waldorf  System  Inc 10 

Waltham   Watch... 100 

Walworth  Manufacturing.  20 

Warren  Bros 50 

Do     l8t    pref 60 

Do     2d  pret 50 

WlrkwIPK  Spciioer  Steel 6 

Woliaston  Land 5 

MInlag 
Adventure   Consolidated..  25 

Abmeek 2 

Algomab  Mining 25 

Allouz 25 

Arcadian  Consolidated 25 

Arizona  Commercial 6 


BliiKhuin  MInoa 

<;alumci  ct  llccia 

Carson  Hill  Gold 

Centennial .. 

Copper  Huuge  Co 

Daly-VVc«t 

Davis-Daly  ('opper 

Kaxt  Itutiv  Copper  Mining 

Franklin 

Hancock  Conaolldaled 

HHvclla 

iHland  Creek  Coal 

Do     prof 

iHle  Itoyalc  Copper 

Kerr  l.ako 

Kcwivnaw    Copper . 

l.jikc'(  :opiMrr  (.'o ...... 

l.a  S\ili'  <  'Miipcr. 

.Mm  MIllO 

•M  .  l.iti'U 

.M.wi...^w-wia  Colony 


48 
616 

« 

24r, 

43.'.; 

3.160 

30' 

MH 

211 

44M), 
3KI 
60' I 

HI 


Mohawlf 

.Vow  Coniplln  Copper 

Nnw  IdrlagulrkMllver 

.Ni'w  HlviT  Company 

D'p      pref    

MplwliiK  Mlil« ...... 

.Niirili  HulKi 

(Mlliwnv    Mining 

iilnloD  Oo 


ai  .'.iniy'ii  Mineral  L«nd.. 

Hlinriiiiin 

i.iki) , 


ttrii<toii  fJvppor, 
p...... 


'IIOI..... 


10 
25 

1 

25 
25 
20 
10 
10 
25 
26 
25 

1 

1 
26 

6 
26 
2 
26 

6 
26 
26 
26 
2b 

6 

6 

100 

100 

6 

lA 

36 

25 

36 

36 

25 

10 

36 

26 

tu 

A 

A 

A 

I 

I 

35 

35 

•I'. 


Lowest 


13014 

75 

95 

14 

20 

22 

36 

30 

40 
125 

334 
130 

8OI2 

27 12 

I2I4 

69 

58 

57 

15 

78 


Jan  4 
Jan  11 
Jan  12 
Jan  10 
Jan  9 
Jaa  5 
Jan  17 
Jan  9 
Jan  12 
Jan  12 
Jan  26 
Jan  19 
Jan  9 
Jan  30 
Jan  3 
Jan  10 
Jan  17 
Jan  6 
Jan  20 
Jan  23 


Hlohest 


4812  Jan    5 
58     Jan  11 

.02  Feb    8 

234  Feb    4 

1412  Jan    3 

11458  Jaa    3 

104      Jan  10 

18OI2  Jan  17 


13 
25 
17 

.05 
1534 

3 

9I4 
3812 
42 
159 

438 
10 
.35 

19 
26 
30 
77 

3I4 

7 

2i8 

5 

8I2 
81 
63 
62 
130 
20'4 
13 
72I2 

8 

358 
109 
III4 
13 
166 
7812 

13 

4 
92I4 
60 
101? 
37 
25 
2178 
2612 

7 

7I2 
1712 
3012 
34 
I4I2 

1 


Jan  7 
Jan  20 
Jan  18 
Jan  20 
Jan  4 
Jan  4 
Jan  19 
Jan  4 
Jan  7 
Jan  30 
Jan  20 
Jan  12 
Jan  27 

Jan  26 

Jan  20 

Jan  16 

Jan  11 

Jan    9 

Jan 

Jaa 

Jan 

Jan 

Jan  24 

Jan    3 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jap 

Jan 

Jan  11 

Jan  10 

Jan    6 

Jan    5 

Jan  5 
Jan  17 
Jan  3 
Jan 
Feb 
Jan  6 
Jan 
Jan  27 
Jan  4 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan  31 
Jan    9 


.50      Jan  31 
60     Jan 

.20  Jan  13 

22      Jan    9 

234  Jan  11 

834  Jan    6 


13 
265 
1034 

91. 
37I2 

134 

6I2 
IOI2 

II2 

2 

I«4 
81l2 

8812 
22I2 

3 

1'4 
238 
II. 
138 
2'2 
2I4 
I't 
A3l2 

17't 

1 

37 
73 
534 

1|7« 
2i| 
33 

auit 

42if 
41>i 

I 
AO 

2>l 

.Ui 

2 
00 

3>t 

'2^ 

ID 


Jan 
Jan 
Jan  4 
Jan  16 
Jan  3 
Jan 
Jan 
Jan 
Feb 
Jan  13 
Jan  10 
Jun  10 
Feb  3 
Jan  II 
Feb  « 
Jan  0 
Jan  27 
Feb  t. 
Jan  4 
Jan  9 
Jan  20 
Jan  lU 
Juu    7 

Jan  3 
Jaa  IS 
Jan  I) 
Jan  7 
Jun  20 
I'i'l)  II) 
Jan  2l> 
Jan  4 
Jan  n 
Jan  4 
Jnn  U 
Jan  3 
Jnn  M 
Jan  I) 
Jitn  II 
Full  H 
Jnn  30 
Jnn  19 
Jnn  IN 
Jnn  24 
Jan  6 
Jmi  in 
l'.'li  Ml 


136 

80 

98 

1778 

24I2 

28 

41 

371. 

49 
140 

334 
130 

85 

33 

1834 

75 

70 

8178 

1812 

80 


Feb  4 
Jan  18 
Jan  16 
Feb  10 
Feb  2 
Feb  4 
Jan  31 
Feb  7 
Jan  30 
Feb  1 
Jan  27 
J!«n  19 
Feb  7 
Jan  4 
Feb  7 
Feb  2 
Feb  6 
Jan^l 
Feb  10 
Feb    7 


51 12  Feb    4 
60     Jan  20 

.05  Jan  25 

4I4  Jan  27 

17      Jan  16 

118%  Feb    9 

117      Jan  24 

85     Jan  16 


16 
50 
18 

.05 
21 

4 

I4I4 

5512 

4612 

165 

558 
14 

1 

27I4 
3II4 
32 
7812 

5 
1034 

3 

6 
13 
8712 
67 
6SI4 
143 
23 
I8I4 
77I2 
1158 

5 

115 

13 

17 

17212 

80 

14 
5I4 
10214 
6512 
I4I4 
3934 
27 
24I4 
31 

838 
834 

27I2 

36 

41 

16 
134 


Jan  21 
Jan  20 
Jan  9 
Jan  20 
Feb  2 
Feb  10 
Feb  10 
Feb  7 
Feb  6 
J8n  11 
Jaa  28 
Jai  20 
Jan  19 

Feb  27 
Feb  4 
Jan  27 
Jan  6 
Jan  13 
Feb 
Jan  24 
Jan  6 
Jan  16 
Jan  25 
Feb  9 
Feb  4 
Feb  4 
Jan  20 
Feb  10 
Feb  10 
Jan  21 
Jan  28 
Jan  19 
Feb  9 
Feb  2!i 
Jan  24 
Jan    4 

Feb 
Jan  21 
Feb  10 
Jan  24 
Feb  3 
Jan  6 
J  an  2 1 
Jan  3 
Jan  25 
Jan  17 
Jan  20 
Feb  3 
Jan  13 
Jan  14 
Feb  9 
Jan    4 


.55     Feb    7 

65     Jan  25 

.20  Jan  13 

3212  Jan  '28 

3I4  Jan    3 

934  Jan  25 


14 

285 
16 
I3I2 
4514 

21,1 

914 
I214 

2 

234 

238 
87 18 
9112 
26it 

3't 

l>« 

2*8 

2 

1''8 

3 

4 

2lt 
69 

19 

1 

40 

77'a 

7 
I4I4 

214 
27 
3/li 
47 
40 1| 

l>4 

.nr, 
3 

I '4 
3 

84 

3'4 
2>4 

tl« 

2'l 
.fill 
12 


Jan  21 
Jan  23 
Feb  10 
I'd) 
Jan  25 
Keb  8 
Jan  26 
Jan  26 
Jan  19 
Jan  30 
Jan  23 
Jun  IS 
Jan  10 
Jun  24 
Jan  24 
Jan  i 
Jan  10 
Jan  10 
Feb  10 
Jan  4 
Feb  1 
Jan  23 
Jan  25 

Jan  23 
Jna  IH 
F«li  9 
Fob 
Jan  4 
Jan  21 
Jan  111 
Jim  26 
Jan  2n 
Jnn  ill 
I'ob  2 
J  nil  23 
loll  9 
Jan  17 
Jnn  7 
Jan  17 
Jnn  3 
I'oli  7 
roll  N 
Jnn    A 

Jnn  an 

loll    7 
J'lii  in 


Ranje  for  previous 
year  1921 


Lowest 


119 

6178 

78 

I314 

1612 

19 

27 

24 

36 
110 

314 
130 

63l2 

30 

12 

60 

51 

50 

15 

69 

40 
40 

.04 

2 

8I2 
9618 
74 
73 
12 
1234 

.15 

15 

.0.il2 

9I2 

3 

9l8 
16 
42 
I4214 

3 

958 
1 


Hlahest 


Apr 
Jan 
Jan 
Dec 
Nov 
Aug 
Nov 
Nov 
Nov 
June 
Jun 
Feb 
June 
Dec 
Dec 
Apr 
Nov 
Oct 
Ap' 
Nov 

Jan 
Jan 

Aug 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Dec 
Dec 

July 
Oct 

July 
Oct 
Oct 
.<an 

Nov 
Oct 

Nov 

Sept 
Dec 


133 

79 
100 

2534 

30 

33 

47 

40 

58 
133 

334 
130 

8212 

4312 

23 14 

75 

76 

75 

21 

78 


19I4   Dec 
19     July 


32 

74 

2 

5 

2 


Dec 
Deo 

Seot 
Nov 
Sept 


5I8  Dec 
P8I4  Dec 
73  June 
5384  Sept 
5812  Oct 
117  Sept 
I312  Sept 
11  Sept 
60    June 

2I4   Dec 

4  Aug 
95I2    Jan 

7     July 

,412   Dec 

146       Jan 

78I4  Nov 

I2I2  Apr 
3  Dec 
88I2  July 
47  June 
10  Doe 
33  Sept 
22>4  Apr 
I6I4  July 
1678  Jun 
6       Dor 


6 
11 
17 
16 

8 

.35 


Sept 
Apr 

Aug 
Oct 

July 
Oct 


.4  Mar 

40      Aui; 

.15  July 

16      Apr 

li8  Sept 

678    Jan 


8 

210 

11 

7 
27 


MiU- 
A|ir 
Doc 
Jan 
Jnn 
138  Nov 
5I4  Mar 
7  Aug 
1"8  Apr 
lit  Sopt 

1  June 
48  Jan 
76  Jan 
I6I4    Jan 

238  Mur 
.98  Sopt 

2  Jan 
II4  Jan 
1'4  Jan 
.66  Apr 
2*8  Auk 
II4   Aug 

43it    Jun 

I2<4  8opt 

.40  Nov 

40       Fob 


74 
4 

H 
I 


Dofl 
July 
Mar 
Aiiv 


163|    Jnn 

■i\       Aiiu 

:i3<i  Auk 

28       Jun 

.76    Jan 

.36  Nov 

3      Aept 

I     Juno 

1%  July 

..34  Ana 

1*4   Autf 

I'l  Nov 

.05   Jun 

.40  May 

.36    Jnn 

Ni|  July 


Nov 
Nov 
Deo 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Dec 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Deo 


5112   Deo 
61      Deo 


3 

534 

1538 

11912 

109 

84I4 

16 

20 

4 

.95 
Us 

1778 
412 

23 

42 

45 
16512 

17 

23I4 
8 


Jan 
Dec 
Nov 
Nov 
Deo 
Deo 
Sopt 
Apr 
Jan 
Jan 
Jan 
Deo 
Feb 
Jan 
Dec 
Deo 
Deo 
Jan 
Apr 
Jan 


29  Nov 
2878  Dec 
41I2   Feb 

86  Mar 
13  Jan 
32      Jan 

478  Mar 
13  Jan 
18  June 
9212  Feb 
85  Jan 
64    May 

136      Nov 

3518   Apr 

1412  Mar 

84      Apr 

914    Jan 

6      Ajg 

11234  Deo 
1134  Dee 
SOU  Apr 

171      Deo 

87  Feb 


14 

914 
10534 
61 
22 
3914 
2512 
24 12 
2978 
17 
17 
2212 
3312 
3534 
18U 

134 


Jan 
May 
Jan 
Feb 
Jan 
Jaa 
Deo 
Deo 
Deo 
Jan 
Feb 
Apr 
Deo 
Deo 
Jan 
Dec 


.75  Mar 
63      Deo 

.50  Apr 
2412  Nov 

334  Jan 
10      Apr 


14 

280 

1618 

10 

403t 
4I4 
7I2 

1134 
314 
3't 
27« 

8Si2 

90ii 

24  It 
4 
2 

S't 
214 
2 

3*8 

6I4 
311 
69 


Ool 
Doe 
Jan 
Jan 
Deo 
Jan 
Jan 
Deo 
Jan 
jan 
Nov 
Deo 
Deo 
Deo 

Bopt 
Uoo 
Uoo 
Fob 

Sopt 
Jan 
Jnn 

.Miiy 
Dec 


1834  Deo 

2  1)00 

67  May 

96  Mnr 

Ni|  Jan 

I414  l>oo 

2it  Doo 

2534  N.iv 

3r>i|  line 

44  Dim 

46  1)00 

rS.  Dno 

3  Jno 
4I|  I'ob 
314  Hob 
4I3  Nov 
.86  l>nr 
ai|  Oct 
0  Jnn 

3'/U  Jno 

3<i  Kob 

.80  Mnr 

1 4  Kob 
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Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Feb.  4  to  Feb.  10,  both  inclusive: 


Friday 

Sales 

Last 

Week's  Range 

for 

Range  since  Jan. 

I. 

Sale. 

0/  Prices. 

Week. 

Bonds — 

Price. 

Low. 

High. 

Shares. 

Low 

High. 

V  S  Lib  Loan  3^8.1932-47 

94.84 

96.04 

SI. 750 

94.64 

Jan 

97.72 

Jan 

1st  Lib  Loan  4s. .  1932-47 

95.94 

96.34 

100 

95.94 

feb 

97.44 

Jan 

2d  Lib  Loan  4s..  1927-42 

95.84 

95.84 

450 

95.84 

Feb 

97.44 

Jan 

1st  Lib  L'n  4 1-4's.  1932-47 

95.94 

96.60 

4.100 

95.94 

Jan 

98.04 

Jan 

2dLibIx>an4KS  1927-42 

95.70 

96.20 

10.350 

95.26 

Jan 

97.86 

Jan 

3d  Lib  Loan  4J^s.._1928 

96.84 

97.44 

29.1.50 

96.24 

Jan 

98.10 

Jan 

4th  Lib  lX)an  4;fS  •33-38 

95.84 

96. 2G 

16.600 

95.64 

Jan 

98.24 

Jan 

Victory   4Ks 1922-23 

100.00  100.34 

24,200 

99.82 

Jan 

100. 50 

Jan 

Am  Tel  &  Tel  5s 194fi 

95J^ 

96'A 

3.000 

94}^ 

Jan 

96  J^ 

I'eb 

Atl  G  &  W  I  SS  L  5s..  1959 

52 

52 

54 

35.000 

52 

I'eb 

55  MS 

Jan 

Carson  Hill  conv  7s.  _  1936 

105 

101  H 

105 

25.000 

100 

.Tan 

105 

l-'eb 

Chic  June  Ry  &  U  S  Y  4s'40 

74  ;i 

75  Ji 

2.000 

7iH 

l-eb 

76 

Jan 

Copper  Ranee  5s 1949 

83 

83 

83 

1.000 

78 

Jan 

83 

Feb 

Hood  Rubber  7s 1936 

96  MS 

96  M 

97 

20.000 

9534 

Jan 

97H 

Jan 

Internal  Cement  8s...  1926 

104  H 

104H 

105'^ 

19.000 

101 

Jan 

105H 

Feb 

K  C  Mem  &  Blr  Inc  5s.  J934 

83  H 

85 

4.000 

80 'A 

Jan 

83  M 

I'eb 

do       4s ..1934 

79  Vj 

79'/; 

1.000 

79K 

ieb 

79Mj 

I'eb 

MLss  River  Power  5s..  1951 

89 

89  kr 

6.000 

88 

Jan 

90 

Jan 

N  E  Telephone  .5s 1932 

94H 

94  M 

94!^ 

3.000 

93 

Jan 

95  H 

Jan 

N  Y  N  H  &  H  deb  4s.  1956 

■iftVe 

49  K 

2,000 

43  « 

Jan 

493^ 

l-eb 

do       deb  6s 1948 

70 

70 

3.000 

62 

Jan 

70 

I'eb 

do       4s. 1957 

43  M 

42J^ 

43  M 

19.000 

41 

Jan 

43  Ji 

Feb 

Seneca  Copper  8s 1925 

105 

105 

1,000 

105 

Jan 

110 

Jan 

Swift  &  Co  5s 1944 

92 

90K 

92 

17.500 

91 

Jan 

92  3< 

Jan 

Toronto  Ham  &  Buff  4s  "46 

78  K 

78»/r 

1.000 

78?i 

Feb 

78  3i 

Feb 

Warren  Bros  7^3 1937 

98  V^ 

97  5i 

98  K 

33.000 

97  M 

Feb 

98  K 

Feb 

Western  Tel  &  Tel  5s.  1932 

93 

931^ 

2.000 

90 

Jan 

93J'5 

Jan 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  E.xchang(^  Feb.  4  to  Feb.  10,  both  inclusive, 
compiled  from  official  sales  lists. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan.  1. 

Sale. 

of  Prices. 

Week. 

Stocks —                     Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

American  Radiator 100 

88 

89 

250 

S3 

Jan 

89        Feb 

Armour  &  Co.  pref 100 

95  H 

95'/« 

875 

91 

Jan 

95  k    Feb 

Armour  Leather ..15 

12 

12  k 

348 

12 

Feb 

12  M    Feb 

Beaver  Board  ...           * 

6 

23 

7 

7 
24 

7 

775 

550 

50 

6 

22 

5 

Feb 
Jan 
Jan 

8k    Jan 

Preferred 

25        Jan 

Booth  Fisheries,  new * 

7  k'    Jan 

Preferred 100 

35 

35 

35 

100 

35 

Feb 

35  k     Jan 

Case  (J  I) * 

3H 

% 

3H 

350 
100 

3 

Jan 
Jan 

3J-8     J-in 

Ch  Clry&Con  Ry  pt  sh  cm* 

i-<     Jan 

Preferred. * 

5% 

5H 

5V, 

550 

4% 

Jan 

6  k     Jan 

Chic  Kiev  Ry,  pref 100 

2H 

IH 

2H 

2,050 

1>4 

Jan 

2  k    Feb 

Chic  Rj'S  part  ctf  series  2. 

VA 

I'A 

m 

500 

Tl% 

Jan 

Ik    Feb 

Commonwealth  Edison. 100 

U4»A  n5« 

265 

114k 

Feb 

115  k    Feb 

Continental    Motors 10 

m 

6'A 

5ys 

860 

5k 

F'eb 

6        Jan 

Cudahy  Packing  Co,  cmlOO 

57'A 

55 

58 

1.226 

55 

Jan 

58        Feb 

Decker  (Alf)  &  Cohn,  Inc.* 

71 

71 

50 

71 

Feb 

71        Feb 

Earl  Motors.- * 

2H 

2M 

3k 

2,740 

2k 

Jan 

6        Jan 

Deere  &  C^o,  pref 1 00 

60 

60 

371 

60 

Feb 

62        Jan 

Diamond   Match 100 

109 

109 

109 

100 

105 

Jan 

109        Feb 

Great  1  akes  D  &  D 100 

98  >1; 

98 

106 

3.300 

81k 

Jan 

106         Feb 

Hartmau  Corporation..  100 

82 

82 

50 

81 

Jan 

85        Jan 

HuppMotor 10 

14H 

]33i 

15k 

0,110 

10k 

Jan 

15  k    Feb 

nilnols   Brick ...100 

56 

57  y, 

100 

56 

F'eb 

57k    Feb 

Libby,  McNeill*  Libby.  10 

SVs 

5H 

sy. 

7.010 

4 

Jan 

5  k     Jan 

Lindsay  Light 10 

4 

4k 

300 

4 

Jan 

4  k     Jan 

Middle  West  Util,  com.  100 

37>i 

31 

39 

1.090 

27 

Jan 

39        Feb 

Preferred 100 

63 'A 

60 

63  k 

990 

53 

Jan 

633^    Feb 

Prior  preferred  

87 
4 

86 
4 

87 
4  k 

100 
550 

82 
4 

Jan 
Jan 

87        Feb 

Mitchell  Motor  Co * 

iH    Jan 

Xat  Carbon,  pf  (new). .100 

113 

113 

50 

113 

Feb 

114        Jan 

National  Leather 10 

2M 

2 'A 

2X 

795 

Ik 

Jan 

2  k    Jan 

Preferred . 

10  J^. 
JO'A 

16i-4 

10k 
16k 

200 
500 
SOO 

lOk 

8k 

12  k 

F'eb 
Jan 
Jan 

11        Jan 

New 

1 1  k    Jan 

Orpheum  Circuit,  Inc 1 

16  k    Feb 

Peoples'  G.Ts  Lt  &  Coke.  100 

75H 

72 

75  H 

1,225 

62  k 

Jan 

75  k    Feb 

Pick  (Albert)  &  Co * 

24 

23 

25  k 

4,150 

19 

Jan 

28        Jan 

Plgi;  Wigg  Stores  InC'A".* 

36  J^ 

35  3f 

38 -k 

11.200 

25 

Jan 

38  k    Feb 

Pub  Serv  of  No  111,  cm.  100 

87 

81 

87 

500 

80  k 

Jan 

87        Feb 

Preferred 100 

82  5f 

82  k 

60 

82  k 

Jan 

83         Jan 

Quaker  Oats  Co 100 

152 

155 

150 

143 

Jan 

160        Jan 

Preferred 100 

94  k; 

94  k 

60 

94  k 

Jan 

95  k     Jan 

Reo  Motor 10 

19}i 

ISJf 

19k 

1.150 

13  k 

Jan 

19k    Feb 

Sears-Roebuck,  com. -.100 

til'A 

63  k 

680 

59  k 

Feb 

64        Jan 

Standard  Gas  &  Electric. SO 

15H 

15k 

50 

13 

Jan 

16  ;k     Jan 

Preferred SO 

43  k' 

42  V 

43 

285 

42 

Jan 

43         .Tan 

Stew  W.arn  Speed,  com.  100 

30 

28  H 

30k 

23.600 

24 

Jan 

30  5i    Feb 

Swift  &  Co 100 

101?^ 

100  >i. 

102k 

1.855 

yik 

.Tan 

102  k     Jan 

■Swift  International 15 

21'A 

20 

23 

10.535 

20 

Feb 

23  k    Feb 

Temtor  Prod  C  &  F  "A".* 

3 

3 

4 

1.395 

3 

Feb 

5  k    Feb 

Thompson,  J  R.  com 25 

41  >i! 

41}^ 

42  H 

2,295 

40 

Jan 

43  k     Jan 

Union  Carbide  &  Carbon.lO 

47 

46  « 

47k 

11,880 

43 

Jan 

47  H     Jan 

United  Iron  Works,  v  t  e.50 

7h 

7 

9^ 

6,630 

6 

Jan 

9  k    Feb 

Wahl  Co » 

65  MJ 

65  k; 

68  k 

6,490 

50 

Jan 

68  H     Feb 

Ward.  MontK  &  Co.  w  1-20 

13'A 

13J-8 

14  H 

4,250 

12  k 

Jan 

15  k     Jan 

Western  Knitting  Mill.'?..* 

o'A 

5  k 

150 

5 

Jan 

7        Jan 

Wrigley  Jr.  com 25 

107 

105  >A 

108 

5,175 

97k 

Jan 

1107-^    Feb 

Unlte<l  Ry  &  Light 

42  5i 

38 

42  k 

950 

29 

Jan 

42  5i    Feb 

Preferred . 

74  5« 
217 

75^8 
220 

250 
313 

71k 
170 

Jan 
Jan 

76  y>     Jan 

Yellow    Mfg 10 

219 

224        Jan 

Yellow  Taxi 

60  K 

59k' 

61 

7,415 

57k 

Jan 

61  k     Jan 

Bonds— 

(.•hie  City  &  Con  Rys  5s. "27 

41 

41 

41 

$17,000 

35  k. 

.Tan 

4U^    Jan 

Chicago  Railways  .5S-.1927 

70 

70 

70 

5,000 

67 

Jan 

71k     Jan 

.5s,  .Series  "A" ..1927 

51 

51 

51 

1,000 

49  ?4 

Feb 

51k'     Jan 

48.  Series -IV 1927 

38 

38 

2,000 

33 

Jan 

40        Jan 

Chicago  Telephone  .5s-1923 

98  K 

98  k 

3.000 

98  « 

Jan 

9SK    Feb 

Commonw  Kdiwon  5&.  .1943 

94  H 

94  k 

1.000 

93  k 

Jan 

95  H     Jan 

Do     6s 1943 

104 

104 

1.000 

104 

Jan 

104        Jan 

Morris  &  Co4Hs 1939 

S3 

83 

2.000 

83 

Feb 

S3k    Jan 

Peoples  G  I.  &  C  rcf  g  5s. '27 

86 

86 

86 

3.000 

85 

Fob 

86        Jan 

.South  Side  I'^Iev  4  i  js.  .1924 

77  « 

77  k 

21.000 

77k 

Feb 

77k    Feb 

Swift,  &  Co  Isr  s  f  g  .fe- 1944 

91!  a 

oi;. 

91  >  5 

3,000 

90  k 

Feb 

92         Jan 

•  No  par  value. 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Feb.  4  to  Feb.  10,  both  in- 
clusive, compiled  from  official  sales  hsts: 


Friday 

Sales 

Last 

U'crt's  Range 

.for 

Range  since  Jan. 

. 

Sale. 

of  Prices. 

Week. 

Stocks— 

Par. 

Frlc^. 

Low.      High. 

Shares. 

Low 

High 

• 

.\rundel  Sand  &  Gravel 

.100 

27        28 

.30 

26 

Jan 

29 

Jan 

1.  Beufifch  i  Sons 

« 

26  k     26  k 

25 

26 

Jan 

26  k 

Jan 

I'referred- 

-.25 

24  k     24  k' 

10 

24 

Jan 

245^ 

Jan 

(.'destine  Oil- 

1 

.35        .40 

Ik    2  k 

2.700 
955 

.35 

1 

Jan 
Jan 

.45 

2  k 

Jan 

Cent  Teri-sa  Sugar 

-.10 

I'^eb 

Preferred 

.    10 

3H 

3k       4 

1.785 

2!i, 

Jan 

3}-; 

Jan 

Commercial  Credit .  _ . 

.    25 

50         50 

65 

49!, 

Jan 

51  k 

Jan 

Preferred 

..25 

25^ 

25!  4     25! -J 

110 

25 

Jan 

26 

Jan 

Stocks  (ConcJ.)- 


Par 


Consol  Gas.  E  L  &    P-100 
Preferred 100 

Consolidation  Coal 100 

Co9den  &  Co  pref 5 

Houston  Oil  pf  tr  ctfs..l00 

Mfrs'    Finance 25 

Mt  V-Wood  M  pf  V  t  r.lOO 

Northern   Central 50 

Pennsyl  Water  &  Power  100 

United  Ry  A  Elec 50 

Wash  Bait  &  Annap 50 

Preferred 50 

Bonds — 

.\la  Cons  C  &  I  5s 1930 

Chicago  Ry  Ist  53 1927 

City  &  Suburban  Ist  Ss  '22 
City  &  Sub(Wash)  1st  5s  '48 
Consol  Gas  gen  4ks-.1954 
Consol  G.EL&P  4ks.l935 

7s 1931 

78 1922 

6s 

7ks 

Con.sol  Coal  ref  4ks..l934 

Refunding  Ss 1950 

Cosden  &  Co  conv  6s..- 
DavkLson  Sulphur  6s. 1927 
Elkhorn  Coal  Corp  6s. 1925 
Fair  &  CKtrks  Trac  5s. 1 938 

Fairmont  Coal  .5s 1931 

Fla  Ccnt&Penm  eons  6s  '23 
Georgia  &  Ala  cons  ,5s. 1945 
Ga  Sou  &  Florida  5s..  1945 
Macon  Dub  &  Sav  5s. 1947 
Md  &  Pennsyl  1st  4s. .1951 

Income  4s.. ..1951 

Mcnon  V  Trac  5s 1942 

7s 1923 

Pennsy  W  &  P  5s         1940 

United  Ry  &  E  4s 194!) 

Income  4s ...1949 

Funding  Ss 1936 

Conv  7)^s 1931 

6  %  notes 

Va  Mid  5th  series  53..1926 
W"ash  B  &  A  5s- 1941 


Friday 
Last 
Sale. 


Week's  Range 
of  Prices 


Price.   Low.      High. 


96  k 
110!^ 
81 

4k 
78 


44k 
'96  k 


96  k 
UOH 
80  H 
4k 
78 
42 
44  if 
74  k 
94  k 
lOJi 
15 
30 


Sales 

for 

Week. 

Shares 


97  k 
111 
82 

4H 
79  k 
42 
44  k 
74  k 
97 
10k 
15 
30  k 


83  k 
103 


10) 
106 


99 
100 
95  k 


92 
96  k 


83 


97 

93  K 
70  k 


99 
'78" 


81 

81 

70  k 

70  k 

99  k 

99  k 

78 

78 

83 

83  K 

87  k 

88 

102  k  103 

100k 

lOOH 

100 

100!^ 

106 

107  !< 

88 

88 

89  k 

89^ 

99 

99k 

100 

103 

95  k 

96 

90  k 

90  H 

92 

92  H 

96  If 

96  k 

70  If 

72 

83 

HSU 

38  k 

41 

20 

20 

20 

20 

77 

77 

96  k 

97 

93  H 

93  k 

70 

70  !< 

49k 

49  k 

67 

07 

106^4  106!^ 

98  k 

991^ 

96  k 

96  k 

78 

78  ?< 

351 

470 

100 

2.025 

103 

11 

22 

21 

390 

1,000 

30 

130 


SI, 000 

1.000 

5.000 

2.000 

3.000 

4.000 

6,000 

2.000 

12.000 

1.500 

1,000 

1. 000 

48.000 

138.000 

25.000 

16,000 

11.000 

5.000 

6,000 

15.000 

14.000 

5.000 

3,000 

6.000 

4.000 

5,000 

29,000 

18.000 

2.700 

1.000 

.34.000 

2.000 

17,000 


Range  since  Jan.  l. 


Low. 


High. 


91 

105 

80 

4!^ 
78  k 
41 
44 
72 
92  k 

9 

14k 
29 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


81 

Feb 

70  k 

Feb 

98  k 

Jan 

78 

Feb 

82 

Jan 

82  H 

Jan 

102  if 

Jan 

99  k 

Jan 

99  k 

Jan 

106 

Jan 

85  ^ 

Jan 

8fik 

Jan 

99 

Jan 

96  M 

Jan 

94  k 

Jan 

87 

Jan 

92 

Jan 

96  tf 

Feb 

70  !i 

Feb 

83 

Feb 

38  k 

Feb 

20 

Feb 

20 

Feb 

75 

Jan 

95 

Jan 

92 

Jan 

66  k 

Jan 

46 

Jan 

66 

Jan 

103  k 

Jan 

98 

Jan 

94 

Jan 

78 

Jan 

100  .Tan 

111  Feb 

83  k  Jan 
4  k  Jan 

84  Jan 
43  .Tan 
45  Jan 
74  k  Feb 
97  Feb 
10k  Feb 
15  Jan 
31  Fob 


81 

70  k 

99k 

78 

83  k 

88 

103  W 
lOQi^ 
JOO^ 

107  ^4- 

88 

89  ^ 
100 
104 

56 

91 

93 

96  k 
73 

83  k 
41 
20 
20 
77 
97 
94 
70  'A 
50 
67k 
106 'X 
99  k 
96  k 
78  k 


Feb 
Feb 
Jas 
Feb 
Feb 
Feb 
Jan 
Feb 
.Tan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange.  Feb.  4  to  Feb.  10,  both 
inclusive,  compiled  from  official  sales  lists: 


*  Ex-warrants. 


on 


Pittsburgh    Stock    Exchange. — This    week's  record 
the  PiUsburgh  Stock  Exchange  will  be  found  on  page  600. 

New  York  Curb  Market. — Below  is  a  record  of  the 
transactions  in  tho  New  York  Curb  Market  from  Feb.  4  to 
Feb.  10,  both  inclusive,  as  compiled  from  the  official  lists. 
As  noted  in  our  issue  of  July  2  1921.  the  New  York  Curb 
Market  Association  on  June  27  1921  transferred  its  activities 
from  the  Broad  Street  curb  to  its  new  building  on  Trinity 
Place.  and  the  Association  is  now  issuing  an  official  sheet 
whicli  forms  the  basis  of  the  compilations  below. 


Feb.  11  1922.] 


THE   CHKONICLE 


617 


Tfedc  ending  Feb.  W— 
Stocks —  Par. 


Friday 
Last 
Sale. 

Price. 


Industrial  &  ^fiscell. 

Acme  Coal  Mining 1 

Acme  Packing 10 

AUIed   Packers * 

Ccrti  ricates 

Prior  preferre<l 

Amalgam  I./eatb  com * 

Amer  Light  &  Trac  com  100 

-ixmour  Leather  com 15 

Audubon  Chemical 1 

AutomaMc  Fuel  Savings..' 
Beaver  Board  Cos.  cora_.* 

Preferred.,. .100 

Bradley  Fireproof  Prod..l 
Brit-Am  Tob  ordlnar}'..£l 

Brooklyn  City  RR 10 

Car  Lighting  &  Power. .25 

Carlisle  Tire * 

Celluloid  Co.  pref 100 

Central  Teresa  Sug,  com. 10] 

Preferred 10 

Chicago  Nipple  Mfg  cl  AlO 

"B"  stock I 

Chicago  Yellow  Cab | 

Cities  Ser\'ice  com 100| 

Preferred 100 

Cities  Serv  Bankers'  sh..* 

Cleveland   .\utomoblle • 

Colombia  Emerald  Synd.. 

Conley  Tin  Foil ..* 

Continental  Candy • 

Continental    Motors 10 

Preferred 100 

Curtiss  -Aeropl  &  M  com.' 

Preferred 

Davles  CWm  A)  Co.  Inc.* 
Del  Lack  &  West  Coal.. 50 
du  Pont  (E  I)  de  Xem  &  Co 

Common 100 

Duraci   Motors • 

Durant  Motors  of  Ind  w  110 

Earl  Motors.  Inc • 

Eastm  Kodak  new  com • 

Elecrrlc  Stor  Batt.  new  w  i* 
Farrell  fWm)  i  Son  corn.*! 

Federal  Tel  &  Tel 5 

Gardner  Motor  Co * 

Garland  Steamship » 

Georges  Clothing  cl   B * 

Gibson-Howell  Co.  com. 10 

Gillette  Safety  Razor • 

Glen  Alden  Coal * 

G«ldwyn  Pictures • 

Goodyear  T  &  R  com..  100 

Preferred 100 

Grant  Motor  Car 10 

Havana  Tobacco  com..  100 

Preferred 100 

Heyden  Chem * 

Hudson  Cos.  pref 100 

HudiKin  &  .Man  RR  comlOO 

Pref--rred 100 

Intercontinental  Rubb.lOO 

Int  Combu-stlon  Eng • 

Internal  Products,  com..* 
LIbby.  Mc.VelUA  LIbby.lO 
Llcectts  Intcmat.  pref. .50 
Lincoln  Motor  Claaa  A.. 50 

Mercer  Motors • 

Mlastas'pl  RIv  Pow  com  100 
Mom* 'Philip*  Co  .  l.ld.lO 
N  :    •  .50 

N.  'l... 

N-  l>-.' 

Pa/,kiird  .Viol  Car  com..  10 
Parsons  Auto  Aceeasorics.. 

Patcho         -'    ^  I  nisi 

Pe«-I«~  -p50 

Pertec'i.  r..* 

PjTene  ManuU<;turlu;..10 

Radio  Corp  of  Amer • 

T~  '  "    •  6 

R,i  :ic 

H  

R.  Jj  Tob  B..25 

Sa  '()  A  f'ow  pref 

8ou.... ...     .>al  ic  Iron 5 

BtADdard  Mou>r  Constr.lO 
Hweeta  Co.  of  America..  10 

8wlft  tnlematloruil 15 

Tenn  Ry.  L  A  I'liv  com  lOO! 
ini  Corp.. 'I 
orp •! 


30C 


5Ji 
30 
8 
114 


61 


i'/6 

13J-4 


2K 
109 
2 '4 
3H 
2K 


169 


30 
69c 


75 

4}4 


30  H 
89 


XVcet's  Range 

ofPricm. 
Low.      High. 


67)i 

"\s" 


16 

186  5i 

45  >^ 

4H 

lOH 


7H 


"ili 

2Ji 
19 
11^4 


2'^ 


38K 


Tob  Pf'.'i  I 

Todd  - 

Union  ' 

V: 

f- 

1,1 

t 

I 
I 

i; 
I 

!■ 


3H 
.... 

6^ 


-'. 


...10 

10 

•p&Heal... 
;p 10 


m 


...6 

..I 

.100 


Pormcr  Standard  Oil 
Subiidlarlc* 


n 

77c 


12e 


Aflt'l. 
f'.i, 


>-Ani<Ttran    <>M 


«l'      I75i 


29c 

6 

65i 
30 

S 
114 

12  ;f 

Cl 

6 
21 
9.5c 
125^ 

iVi 
55c 

1% 
108 

m 

3^ 
2K 
•2H 

60 
169 

oAH 

18H 

30 

68c 

12 
9c 
5J-i 

75 
35f 

20 

29 

89 

82 

23H 
OH 
3H 

66 

36  H 

18 

13  h' 
67c 
15M 
16}4 

182 
44K 

4^ 
105^» 
265^ 

1 
17c 
50c 
85c 

8 

3J» 
28 

7H 
21  J, 

4 

oii 
4SV«- 
75C 

2Ji 
19 
11 

6J-i 

2^4 

3H 

6 

1« 
38 
35J4 

2J4' 

2'^ 
IH 
20c 
38  «4- 

2'4 
95c 

2Q'A 

1 

6« 
73 
46 


Sales 

for 
Wtek. 
Shares. 


^  I.Uif 


Other  Oil  Hlorh* 

\llr>n  oil 

AllUwl     Oil 
^  ,  ... 

A: 

At.iMiii.t   r«  ;i-..u  wi«t  ■«.;< 

fUKiri''   Oil 


40e 
"i'M 

,'lh 


35c 

6 

6»f 
31 

8>-4'j 

117 

i2;f 
IH 

61 

^     I 
21 

IK 
13!4'l 

Hi 
62c 

2)-< 
110 

3H 

4 

2Ji 

■2H 
603-4- 
174 
55 
193-^ 
32 
75c 
12 

9C 

oH 
75 

4'4 
20 
30H 
S9 


7H 

5S 
780 
90c 

IS 
1 2c 
48?,- 

2H 

I 
KHe 

9 


82 
24  « 
10)i 
3K 
69 
38 
18 

eK\ 

13  tj 

75c 

1614  I 

1654-1 

186  ?4- 

46K 

5 

113-i: 

26  H 
\% 

17c 

65c 
1 

9-A 

5 
29 

n% 

22 

4 

oH 
4834 

6 

3}J 
19 
13M 

3'i 

l>i' 
40  I 
36H' 

2*4-1 

9K 
4!.i 

2»4 
1« 
20c 

ihI 

4^1 

•J-4| 

'\  I 

47  W I 

IH 

8      ! 

920   I 

I 

IH 
13c 
46 

3 

77c 
9^ 


Range  since  Jan.  1. 


Low. 


I7H 

18 

f»2 

tt2 

1.10 

1.10 

34 

38 

«7 

H» 

42 

43 

8(» 

no 

30 

3« 

I,',l» 

1  .'.'1 

12.100 
42.000 
100 
300 
200 
300 
240 
lOOi 
200I 

100! 

100  i 

lOOi 

S.700 

9.40" 

50 

4,100 

1,000 

181 

4,100 

1,000 

4,900 

no 

600 

667 

400 

6.3001 

3,500 

800, 

200 

1.000 

1,300! 

lOj 

1.100 

10 

6001 

18 

23! 
300 
60 
100 
850 
1,800 
100 
oOOl 
200; 
300 

800 ; 

400 

514 

6,200l 

l,600i 

1,600! 

200! 

300  j 

3.0O0I 

1.200 

1.000 

2.800 

1.900 

30 

78.200 

4.300, 

200! 

1.3201 

501 

90,8001 

800 

10 

32.800 

50 

100: 

100 

200; 
200I 
21  Ol 

900' 

100 

100 
50.7P0 
28.000 

700 
1.000 
U.500 

100 
18.700; 

900! 
25.700, 

200 1 

300; 

24.200i 
235 1 
400 
100' 

18,400 
2001 

12. .500! 

11,900; 
900; 
20«! 

12,000; 

200 

300| 

1,900; 

IO.3OOI 
300 


i.xm 


25c 


Jan 
Jan 
Jan 
Jan 


U4 
AO 


40n 


A2 


40n 
4<' 


High. 


30 

Jan 

8 

Jan 

113^i 

Feb 

12>/4' 

Feb 

1 

Jan 

61 

Feb 

6 

Feb 

21 

Feb 

70c 

Jan 

12  Jf 

Jan 

iH 

Jan 

55c 

Feb 

1% 

Jan 

106 

Jan 

\H 

Jan 

3W 

Feb 

2H 

Jan 

2 '4 

Feb 

60  Ji 

Feb 

15S 

Jan 

51 

Jan 

17 

Jan 

20 

Jan 

55c 

Jan 

11 

Jan 

6c 

Jan 

5K 

Feb 

75 

Feb 

2% 

Jan 

20 

Feb 

25 

Jan 

87 

Jan 

82 

Feb 

22-^ 

Jan 

83i 

Jan 

2 

Jan 

66 

Feb 

36  Ji 

Feb 

17  H 

Jan 

5^i 

Jan 

11 

Jan 

67c 

Feb 

14 

Jan 

IbVi 

Jan 

169 

Jan 

42 

Jan 

4 

Jan 

9H 

Jan! 

24 

Jani 

1 

Jan' 

10c 

Feb! 

20c 

Jan] 

85c 

Febl 

8 

Feb! 

354- 

Feb 

25 

Jan; 

6 

Jan 

21 

Jan! 

4 

Feb 

4H 

Jan 

48',i 

Feb 

75c 

Feb 

2 

Jan 

19 

Feb 

5Mi 

Jan 

6!.<; 

Feb 

it; 

Jan 

2 

Jan 

6 

Feb 

80c 

Jan 

38 

Feb 

34  ^ 

Jan 

2K 

Jan 

9!.- 

Feb 

2H 

Jan 

2 

Jan 

1% 

Jan 

20c 

Feb 

30 

fan 

2\i 

F(?t> 

75c 

Jan 

3H 

Jan 

2H 

Jan 

20  .'.i 

Feb 

I 

Feb 

3 

Jan 

70 

Jan 

44 

Jan 

\^i<. 

Feb 

Jan 

7H 

Feb 

4H 

Jan 

7.'ic 

Jan 

1 

Jan 

1 

Jim 

10c 

Jan 

42  ii 

Fob 

2-, 

Feb 

1 

Jan 

68c 

Feb 

7 

J»D 

IH 
70c 

7 

7 
42 

9»4 
117 

12  5i 
1% 
64 

21 
1% 

13  H 

4;s 

84c 

2;i 

110 

33-^ 

4 

3H 

2% 
60  ^i 
197 
55  « 
2Ui 
32 
$1 
12 
15c 

6% 
75 

4'4 

20 
30  >^ 
89 

82 
2&% 

nv, 

6% 
73 
38 
IS^i 

6Vi 
14H 
85c 
1634 
17 
187 
49}i 

6 

12  H 
28  i$ 

17c 
65c 
IK 
9'/^ 
5}^ 
29 
11^4' 
23>ii 
4 

6H 

4834 

8Ji 

3;i 

19 
13H 

3 

33f 
7Vi 
2 

40 

37;., 
3vi, 
9J4 
*H 
Z>4 
IH 

20c 

41 K 
33i 
2H 
4'i 
3H 

23  Ji 
\H 
7'-U 

79 

48 
I3~J 
2H 
8.4 
5H 

!'•; 

1 5c 

46 

3 

lU 
87c 
8H 


70 
120, 

20, 
MX)] 

I 'I 


70, 
30l 


i.ooni 


IIXl 
SH.iKXl 


Ifl* 


711 V4 

40 

84 

2S 
M2 

■M) 
••.7 
..•0 
■i4 

ml 
77 
A3 

•  11 


4«<- 
ue 

0 

N 
I 

IHr 


Jan 


Jan' 
Jiin 
Jnii 
Jnii 
Jan 
Jan 
Jan 
Inn 
Jnti 
Juri 
Juii 
Jan 
Jan 
J»n 
I  ill] 


Feb 
Jan 

.Unl 
Jan 
Jan 
.Ion 
Ki-I. 


•HI 

l.i 

•1(1 

."' 
1'.') 
IOC, 
2>t0 
ft.'.* 
Jf- 
111'. 

fts 
fill 

SflM 
11.. 


Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Ian 
Jan 
Feb 
Jan 
Jan 
Feb 
lau 
Feb 
Feb 
Feb 
Feb 
Feb 

Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Tan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jau 
Feb 
Feb 
Jan 
Jan 
Fob 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
/an 
Jan 
Jan 
Jan 
Feb 
I'eb 
Jan 
Jan 
Jan 


I  ■')> 

J  MM 
.1  111 
l-.l. 
I  <l( 
i  I'll 

Jan 
liiii 
1  I  li 
Irb 
Jnii 
Jitii 
I  III 
Jam 
>rh 
IVIi 
Inn 
Jan 
I  .  t. 


Other  Oil 

Stocks  (.Coiieludcd)    Par. 


;.3fl 

.lilt. 

40 

Jan 

3 

Jan 

11 

Jan 

«W 

Feb 

/•.•, 

Juii 

aor 

Um 

Boston-Wyoming   Oil 1 

Brazos  Oil * 

Carib  Syndicate... 

Continental    Petrol 5 

Cosden  &  Co.  pref 5 

Creole  Syndicate 5 

Cushlng  Petrol  Corp 5 

Denny  Oil ..1 

Dominion  Oil 10 

Engineers  Petrol  Co 1 

Esmeralda  Oil  &  Gas 1 

Faj'  Petroleum I 

Federal  Oil.. 5 

Fensland  Oil • 

Gilliland  Oil.  com.. * 

Glenrock  Oil 10 

Granada  Oil  Corp.  Cl  A.  10 

Har\-ey  Crude  Oil 1 

Hudson  Oil 1 

Imperial  Oil.(Del)- 25 

Preferred 

Imperial  Oil  (Canada)  coup 

In'ernat    Petrol • 

Keystone  Ranger  DeveL.l 

Kinney  Oil.  pref 

Kirby  Petroleum 

Lance  Creek  Royalties 1 

Livingston    Petrol • 

Lyons  Petroleum 

Magna  Oil  &  Refining 1 

Maracaibo  Oil  Explor * 

Marine  Oil 

Marland  Oil  of  Mexico 

Meridian  Petroleum 10 

Merritt  Oil  Corp '.10 

Mexican  Easle  Oil 5 

Mexican  Seaboard  Oil 

Mexico  Oil  Corp 10 

Midwest  Oil.  com 1 

Preferred 1 

Mountain  Producers 10 

Mutual  Oil 

National  Oil  of  N  J,  com.  10 

New  York  Oil 

Noble  on  i  Gas 1 

North  -American  Oil 5 

Omar  Oil  &  Gas 10 

Fennok  Oil 10 

Premier  Ref  &  Mfg. 

Producers  *  Refiners 10 

Red  Bank  Oil 

Royalty  Prod  Corp 

Ryan   Consol. • 

Salt  Creek  Producers 10 

Sapulpa  Refining 5 

Savoy  Oil 5 

Simras   Petroleum * 

Sinclair  Cons  Oil.  pref..  100 

Skelly   Oil 10 

South  Petrol  &  Refln 

Spencer  Petroleum  Corp.  10 

Tex- Ken  Oil  Corp ..5 

Tc\a.s-Rans:er 5 

Texon  Oil  &  Land 1 

Tidal  Osage  Oil * 

Victoria  Oil 1 

Vulcan    Oil 5 

White  E.'iijle  Oil  &  Ref...* 

Wilcox  Oil  &  Gas... 5 

Woodburn  Oil  Corp • 

••V"  Oil  &  Gas.. 1 

Mlnlnit  Stocks 

Alaska  Brit  <  :ol  Metala...l 
Alvarado  Mln  &  Mill.. .20 

.^nie-  Tin  f:  Tungsten 1 

Big  Ledge  Copper  Co 5 

Ho.^lon  <t  r;iy   ..    1 

Bo.ston  &  Montana  Corp.. 
Bosrton  &  Montana  Dev..5 

t;aledon!a  Mining 1 

t^alumet  <t  Jerome  Cop.. I 

Canada  c:opper  Co 5 

Candalarla    Silver 1 

Con.sol  Copper  Mines 5 

Cortez   Silver I 

CTesson  Con  Gold  M  Jc  M.  I 

Divide  Exienslon 1 

Dolorw    lIsiRTanza 5 

Dundii-  .Arizona  Copper..! 
El  Salvador  Silver  Mines.  1 

Kurika  Croesus 1 

i;iircka  Holly 

First  National  Cooper S 

Goldlleld  Florence 1 

Goldftcid    Kcwanu.s 

fiolden   State 

liiild  Diep  Mines 

(Jold  Zone  Divide 1 

llanl  Slii-ll  Mining 

lliirmlll  DIviile 10c 

llcila  Milling 28c 

llulllnKir  <.'onn  O  M 6 

Howe  .Sound  Co 1 

Ind'-iyndenrc  I.co'l  MId.. 

Iron   ltlo<«wmi ..10c 

Jerome  Verde  Dcvul 1 

Jim  Hutlcr   I'onopah 

.Iiiniliii  Dxtt'iinliin 

'•■'■  '  ■'■■  8 

lOc 

lines 6 

''iM'enl 1 

iiiiiiig 1 

6 

6 

^i»v .    . 


Friday 
Last 
Sale. 

Pr'ce. 


7  la 
"'2H 


&4c 


l'4i 


7H 
90C 
3 


25c 
10^ 


103 

14  K 
67C 


23  Jf 
70c 

15-8 

21 « 


IH 
9c 

8?f 

i6kr 

293-2 
VA 


Week's  Range 

of  Pr'ces. 
Low.      High. 


Sales 

for 

Wetk. 

Shares. 


12 

5% 


17c 
\H 

73c 
55-4 
5H 
5% 

23c 


4K 
14 
3 


10>i 


5H 
3K 


57c 


2% 
"27c' 

3 
'23c' 


3Jj 
47c 

5c 
25c 


90c 

2'V6 

18c 

21c 
50c 

22c 


la.. 


. . . 100 
A 


34c 
2c 
lOc 
34c 
15c 
6H 


too 
19c 

334 


4ii 
80 


3034 
I'-; 
18c 


H', 
12S 
Ala 


'  1 111:  w  I 
iin.    .1 

■  ,  |i  I 

I 
111  I 
'lat     I 

ll 


70c 
1% 
ZH 

12 
■iH 
214 
4c 
6c 

854 
50c 

3c 

Ic 

1 
10 

654 
85c 

3 

ic 
19c 
10 

7H 
101 
14!-3 
65c 
20c 
21 3i 

5c 

1« 
66c 

1% 

2ni 

IH 
IH 
9c 
83-2 

16 

29  V^ 

I5i6 

2'/i 

ZH 
113-5 

5% 

2H 
125i 
16c 

1% 
70c 

^% 

5 

5V^ 
2IC 
10c 

4H 
13^ 

2H 

4 

9K 
9335 

43^ 

2% 

1 

IK 

2c 
55c 
11 
85c 
500 
23 

23f 
70e 
25c 


2% 
7'A 
4c 

22c 

50c 

45c 
5c 
20c 
29c 
21c 

ii4 

86c 

2-A 
17c 
99c 
50c 

4c 
20c 
.lOc 
60c 
20c 

3c 
33c 

2c 
10c 
30c 
1 2c 

■t'5u. 

8 

2  4 

7c 
18C 

3!-i 

«c 

ic 

33* 

4e 
26c 

2c 

«r 
30 

l'> 
Iftc 
33c 

7*4 

I2>t 
AOn 
3nr 
3(H! 


72c 

2ii 

33-i 
133"j 

4M 

2H 

5c 

6c 

83-8 
59c 

3c 

Ic 

m 

10'4 
7H 
95c 

3>4 
Ic 

28c 
10 '2 

73-4 
105 
15i-f 
SOc 
20c 
24  3  J 

8c 

IH 
73c 

IVs 
22  K 

m 

i« 

lOc 

9K 
16  h 
36  5i 

I'A 

2\i 

3% 
12  J^ 

6 

3 

13k' 

18c 

m 

7Sc 

6 

514 

SH 
25c 
10c 

4H 
14  H 

33^ 

4 

10  ?4' 

93  H 

53-4 

33-3 

1 

IW 

2c    1 

6tC  177 
12  I 

1 


4 
1 

103 

1 

1 

29 

6 
14 

1 
92 
15 


Range  since  Jan.  1. 


Lote. 


Soc 
50c 
23 

33^ 
81 
32C 


.700 
700 
.100, 
400 1 
■401 
003 
000 
000 
400 
600 
000 
000 
400 
600 
400 
200 
700 
000 
000 
600 
600 
oSO 
700 
700 
000 
400 
000 
400 
100 
,300 
,200 
200 
200 
.178 
,100 
.600 
,IOG 
..500 
100 
100 
.900 
,500 
300 
300 
500 
400 
100 
900 
100 
500 
000 
400 
300 
400 
.600 
100 
500 
20 
.600 
700 
300 
200 
000 
200 
200 
.700 
100 
300 
.200 
.300 
.000 


3^8 

7?i 

4c 
26c 
51c 

4 
51c 
•  6c 
35c 
29c 
23c 

I'.i 
90c 

18c 

IK 
50c 

4c 
2.5o 
.Wc 
OOC 
23c 

.■>c 
35C 

2c 
10c 
:mc 

IOC 

5>i 

»H 

2M 
13c 
lOc 

4h 

6c 

4o 

■i\ 

50 
Hie 

2c 

7c    I 
32'    '■■■ 

I 

i:.i 

33r  I 
N<.  18 
13  ' 
A4c  I  J(l 
3 Ac  I  17 
.10. 
I>- 


1 
.53 

5 

26 

230 

3 
73 

3 
10 

1 
12 

4 

6 

1 

5 

168 


17 


,400 
400 
,000 
000 
200 
100 
950 
000 
400 
000 
000 
400 
100 
300 
000 
,300 
300 
,000 
,500 
.500 
100 
,200 
.500 
..500 
,00c 
,000 
,000 
,800 
,400 
700 
,100 

,oao 
oou 

,0110 
,000 
,0110 
.il.i;t 

,  illll 
,ll<l<l 

,(NH) 
,1100 


!)')•»; 
100 

400l 
30(1 1 
noo' 

.-rid 


lOr 

III' 

2c 

•' 

ee 

He 

"^    . 

17c 

Ki 

3e 

30 

,tl, 

Mic 

■'i«lr 

Jv 

ji 

1  . 

4<, 

, 

IOC 

III 

»•' 

Ic 

.■!■ 

ati.. 

2  Ml 

■s< 

l.iO, 
7(Mll 


i.UOII, 

nott^ 


70C 

IK 

3H 
5H 
4H 
1% 
30 
3c 
8 
SOc 
3c 
Ic 
I 

4 
8S0 
2}^ 
2c 
7c 

6 
101 

14k 
65c 
20c 
143^4 
5C 
1V« 
58c 
IH 
18  W 
Ik 
1 

9c 

8H 

15?^ 

23 '-i 

2H 
SVs 
9H 
5k 
2k 
I2k 
13c 
\H 
70c 
4K 
4 
5 
2I0 
10c 

4k 
12  k 

2^8 

4 
9»/S 

93  m; 

4  k 
2k 
1 
1 

2c 
tOe 
10 
5lc 
SOc 
23 

2  k 
60c 
25c 


Ik 
6k 
4c 
22c 
50c 

3 
42c 
5c 
13c 
25c 
19c 

1 
84c 
2k 
I7c 
90c 
SOc 
4o 
18c 
SOc 
60c 
15c 
2c 
330 
10 
9c 
ISO 
lie 
4k 
7H 
2  k 
ec 
I80 
2H 

00 

2n 

3k 

80 

2r>n 
2n 
.50 

20.k 

Ik 

lie 
320 
flk 

Ilk 

80n 
non 
3Uc 
17k 
3 
134  k 

n 
Ilk 

Wn 
2e 
I 

.50 
10c 

Ic 
44  Hi 

Jc 

4W 
IU« 


Jon 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
l.in 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 


Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jao 
.lao 
Feb 
Jun 
Fob 
Jan 
Jan 
Ian 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jun 
Jan 
Jan 
Jan 
Jan 
Jan 
Juii 
Jan 
Jun 
Ian 
Jun 
Jan 
Ian 
Feb 
Jnii 
Jan 
Jan 
Jnn 
Feb 
Jan 
Jan 
Fob 
Jan 
Jun 
Jan 
Jan 
Jan 
Koh 
Jan 
J  mi 
I  111) 


High. 


78C 
2k 
4k 

15k 
4k 

2  k 
60 

lOc 
o 

74c 
3c 

2c 
1'^ 

Ilk 
7k 
Ik 
3k 
9c 

28c 

10k 
7  k 
108 

10k 
I'-lS 

20c 

24  k 
IOC 

Ik 
84c 

Ik 
24  3i 

Ik 
Ik 

12c 

10k 

IS 

42 
Ik 
2k 

3  k 
12  k 

6k 

3 
14 
I9c 

2k 
87c 

6 

5k 

6 
35c 
10c 

6k 
14  k 

3  3^ 

4 

12k 
100 

5  k 

5 

Ik 

Ik 
3c 
75c 
12  k 

51c 

24  k 

3k 

$1 

38c 


3k 

S 

7c 

29c 

75c 

r, 

94c 
7c 
35c 
40c 
24c 
Ik 
90c 

3 
210 
Ik 
57c 
60 
32c 
9.5c 
60c 
28c 
5c 
40c 
2c 
130 
3Sc 
160 
5U 
«>.■ 
3 
140 
32c 
4.k 
Oc 
4c 
3  k 
80 
31c 
4c 
100 
32  k 
Ik 
I9n 
4rc 
'I  , 

*.,<• 

:i.5c 

l^>. 
I3<l 

uk 
II'. 

I  lie 
130 

Ik 

70 

3lc 

:ir 

Ann 

r.i 
Ak 

lac 

*• 

,'Hr 


Jan 
Feb 
Jan 
Feb 
Ian 
Jan 
Jan 
Jan 
Jan 
Jan 
■Tan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jao 
Jan 
Feb 
Jao 
Feb 
Jan 
Feb 
Jao 
Jan 
Jao 
Jan 
Jao 
Jao 
Jan 
Feb 
Jan 
Jao 
Feb 
Jao 
Jao 
Jan 
Feb 
Jan 
Jan 
Jao 
Jan 
Jan 
Feb 
Jao 
Jao 
Jao 
Jao 
Jan 
Jao 
Jao 
Feb 
Jan 


Jan 
Jao 
Jan 
Jan 
Jau 
Jao 
Jao 
Jao 
Feb 
Jao 
Jan 
Jan 
Feb 
Jao 
Jao 
Jan 
Jan 
Jan 
Jon 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Fob 
Fob 
Jan 
Jan 
Jan 
Fob 
Jan 
Jan 
.fan 
Jan 
Jan 
Jao 
Jan 
Vito 
Jao 
Jan 
Jan 
.Ian 
Inn 
Jun 
Jan 
lob 
Jikii 
Jnn 
Jan 
Jan 
Feb 

Jan 
Jaa 
Jan 
Jan 
Jan 
Jan 
Jan 
Jah 
Jan 
Jan 
Jnn 
Foil 


I 
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Mining  (ConcJ.)—     Par 


FTiday 
Last 
Sale. 

Price. 


Tonopah  Belmont  Dev 1 

Tonopah   Divide 1 

Tonopah  Extension 1 

Tonopah  Midway 

Tonopah  MinlnK 1 

Tri-Bullion  Smelt  &  Dev-5 

Trinity 

Tuolume  Copper 1 

United  Eastern  Mlnlng_.l 
United  Verde  Exten.-.50c 
U  S  Contln'tal  Mines  new. 

Unity  Gold  Mines 5 

West  End  Consolidated.. 5 
Western  Divide  Mining- 
White  Cap  Mining 10c 

Yukon  Gold  Co ..5 


Bonds — 

AUIed  Pack  conv  deb  6s  '39 

Certificates  of  deposit. . 
Allied  Pack  8s  Ser  B  w  i  '39 
Aluminum  Mfrs  78 1925 

78 1933 

Amer  Light  &  Trac  68. 1925 
Amer  Tel  &  Tel  68 1922 

68 1924 

American  Tobacco  7s.  1922 

78 1923 

Anaconda  Cop  MIn  78  1929 

6%  notea  Series  A. .  1929 
Anglo-Amer  Oil  7K8. .  1925 
Armour  &  Co  7%  notes. '30 

Barnsdall  Corp  88 1931 

Beaver  Board  Cos  8a. .  1 933 
Bethlehem  Steel  78...  1923 

Equipment  73 1935 

Canadian  Nat  Rys  7s-1935 
Canadian  Pac  Ry  6s..  1924 
Central  St«el  8s  w  1...  1941 
Cities  Serv  deb  7s  SerD  '66 

7s,  SerlesC 1966 

Col  Graphophone  88..  1925 
Consol  Gas  N  Y  7s. ..1922 
Cons  Gas  ElL&rBalt7s'3l 

Consol  Textile  8s 1 94 1 

Consolidation  Coal  5s- 1950 
Copper  Exp  Assn  8s..  1923 

8%  notes  Feb  15.. .1924 

8%  notes  Feb  15...  1925 
Cuban  Tel  1st  7^8.. .1941 

Cudahy  Pack  7s 1923 

Deere  &  Co  7,^s 1931 

Duquesne  Light  7HS-1938 
Federal  Land  Bank  58_194i 
Gair  (Robert)  Co  7s.«).'37 
Galena-Signal  Oil  73..  1930 
General  Asphalt  88...  1930 
Goodrich  (B  F)  Co  73.1925 
Grand  Trunk  Ry  6^8. 1936 
I  Great  North  Ry  5Hs.l952 
Gulf  OH  Corp  78 1933 

68 1923 

Heinz  (II  J)  Co  73 1930 

Hershey  Chocolate  7Hs  '30 
Eood  Rubber  7%  notes  '36 
Humble  Oil  &  Ref  78..1923 
Interboro  R  T  78 1921 

88  J  P  Morgan  receipts.. 
Kennecott  Copper  78. 1930 

Laclede  Gas  Light  78 

Llbl)yMcNeill&I.lbby7s'3I 

Manitoba  Power  73 1941 

Marland  Oil  7Ms 1921 

Morris  &  Co  7Hs 1930 

Nat  Acme  Co  7^8...  1931 
Nat  Cloak  &  Suit  88..  1930 
National  Leather  8s..  1925 
N  Y  N  H  &  Hartf  48.-1922 

Ohio  Cities  Gas  78 1922 

/Oregon  Sh  Line  RR  5s  '46 
Philadelphia  Co  68...  1944 

Phlla  Electric  6s 1941 

Phillips  Petrol  7Vis...l93l 
Public  Serv  Corp  7s  w  I  1941 
Reynolds  (R  J)  Tob  6s.  1922 
Sears,  Roebuck  &.  Co  78  '22 

7%  ser  notes.  .Oct  15  '23 
Shawsheen  Mills  78...  1931 
Skelly  Oil  7Hs  w  i...l939 

Solvay  &  Cie  88 1 9'27 

South  Ry  6%  notes..  1922 
Southw  Bell  Telep  78.1925 
Stand  Oil  of  N  Y  deb  6  Hs  '33 

7%  ser  gold  deb...  192 

7%  ser  gold  deb. 

7%  ser  gold  deb. 

7%  ser  gold  deb.. 

7%  ser  gold  deb.. 

7%  ser  gold  deb. 

7%  ser  gold  deb...  1931 
Stcwart^Wamer  Sp  8s  1926 

Sun  Co  78... 1931 

Swift  &  Co  73 1925 

78 Aug  16  1931 

Texas  Co  7%  equlp'8.1923 

Tidal  Osage  Oil  73 1931 

Toledo  lOdlson  Co  78  u;  194 1 
UnlU'd  Oil  Producers  8s  '31 
United  Rys  of  Hav  7>^b  '3(i 

Vacuum  Oil  7s 1936 

Warner  Sug  Ref  78. «i.  1941 
Western  Eloc  conv  78.1925 
Winch  Repeat  Arms  7^8 '41 

Forelfin  Government 
and  Municipalities 

Argentine  Nation  78..  1923 
5s  small  bonds 1945 

Berlin  4s 

French  Government — 
I  Seine,  Dept  of.  7H8  1942 

Sllaniburg  43.. 

Philippine  Govt  5'/<i8.1941 

Porto  A leKre((:) Brazil  8s'6l 

Queensland  (Stale)  6s.  1947 

Russian  Govt  6HS.-.1919 

Certificates 

6|'jB 1921 

CcrtI  ricates 

Switzerland  Govt  6Ha  1929 

i Vienna  5s 


.1926 
.1927 
.1928 
.  1929 
..1930 


IM 
610 

IH 


1% 

6c 

2M 


73c 


3c 


69  J< 

54 

81 


100  ".f 
lOOH 

10054 


102 

98  ?4 
103  J^ 
102K 


Week's  Range 

of  Prices. 
Law.      Htoh. 


67 

lOOK 
102 
105  M 


98>^ 


28  H 
101>i 


97 
102 


103J 
104 


95 


103 

96 

102 

"97K 


103  Ji 
lOOM 
104 


96  H 
lOOH 


81 


95 
995^ 
91H 
96 


94  5f 
98K 
96  H 
75 


94  K 
lOlK 

lom 

96  Ji 


99 
102  H 

102  H 

ioi^ 

106 


104 

loeM 


107^ 


100 

101 

102K 

101 

101 


90  H 
WVA 
107  H 

95  H 
104  Ji 


97M 


104  H 
99K 
96  K 


17Ji 


1^6 

60c 

5c 

1%. 

6c 

2K 
57c 

2 
29 
53c 

4H 
73c 

6c 

3c 

1« 


m 

65c 

I'/fe 
7c 

151-6 

6c 

2% 
62c 

2% 
29  H 
54c 

78c 
6c 
3c 

VA 


97  M 


69 

52 

81 

101 W 
102  H 
100 
lOOK 
100  iC 
lOOM 
102 
lOlM 

fl8H 
103K 
102 

98  3i 
65 

lOOK 
WIH 
WV4 
100  5i 

98 

86 

87 

27  K 
101!^ 
102% 

96  K 

86 
1015< 

102  Ji 
103?i 
103 

10034 

95 

103  H 
103 

95  ?i 
lOlJi 
lOt^ 

97 
103 

96  3i 
103 
lOOK 
104 
100 

96 
100  ?-J 

84 

80M 
102)4 

94  5i 

99 

90H 

96 
102  Ji 

94 

98 

96 

75 
100 

99  Ji 
94>i 

WIM 
101 

96M 
100  >^ 
100 

99 

102)4. 
100 
102  H 

99  K 
101 « 
106 
104M 
1  4 
105 
105 
107  H 
108 
107  Ji 
lOOJi 

99  H 
lOOK 
102H 
101 
lOOK 
105 

90 

lOOK 
107  H 

95 

104  Ji 
97M 


70 

56  H 

82 

101 K 
102K 
lOOH 
100"^ 
lOOJi 
1013^ 
102K 
102« 

99 

103  Ji 
102  J^ 

99 

67 

101 H 
102 
108 

101  )S 
98  Ji 
S8K 
87  H 
36 

lom 

102  J^ 
97 
88 

102M 
103 
104 
104 
lOOJs 
96 
104 
103 

m% 

102 

10  tM 

97  W 

103  !4 

97  M 
103?^; 
lOOH 
lOlJi 
lOOM 

96  Ji 
1  OJi 

87!^ 

83>i 
102!^ 

95)-S 

99 

91 

96 

103  H 

98  K 

98  Ji 

96  Ji 
76  K 

100  )i 

99  Ji 
94  H 

102  J 
102 

97  H 
100 
100 

99>i 
\02% 
100 
102 

99  J^ 
1015^ 
106'^ 
104,^ 

104  ^ 

\or>H 

106M 

107  H 

108  H 
108H 
101 
100 
101!^ 
102 1^ 

10 134 

101 

i05>.<; 

91 

1013-4 
107  J^ 

96  H 
106!  J 

98 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  I. 


Low. 


1,600 

18,400 

1,300 

3,000 

200 
1.000 

600 

2,500 

12,300 

800 
1,500 
1,700 
4,100 
5,000 
2,000 

400 


.SI18,000 

68,000 

5.000 

15,000 

.TO-Oon 

30,000 
54.000 
.W.OOO 
13.000 
39.000 
199,000 
79,000 
25,000 
82.000 

6,000 
31 .000 
97.000 
70,000 
24.000 
45.000 
24,000 

4,000 

5,000 

93.000 

105,000 

1,000 

6,000 
36.000 
12,000 

8,000 
37,000 
34.000 

2,000 
12,000 

3,000 

176,000 

24.000 

19.000 

1. 000 

167.000 

-6.000 

307.000 

88.000 

3.000 
20.000 

6.000 
10  '.000 
87,000 
26.000 
258.000 
61,000 
47,000 
32.000 
34,000 

6,000 
44,000 
117.000 
16.000 
53,000 
114.000 
10.000 

1,000 
65.000 
20.000 
66,000 
67,000 

1,000 
27 .000 
52,000 
25.000 
11.000 
12.0(0 

5,000 
16,000 
47,000 

2,000 

8,000 
12,000 
22.000 
12.000 
26,000 

5,000 

5,000 
46,000 
!)9,000 
65.000 
100,000 

18,000 
58,000 
28,000 
22,000 
13'  ,000 
130,000 
157,000 

15,000 


97  Ji  98 
733^  74Ji 
i}i      4>i 


OOi'i 

4Ji 

1043^,' 

993^ 

96  K 
16 
16  H 
18 
15K 

97  Ji 
30o 


905^ 
4Ji 
104  !i 
99!^ 
97  H 
19 

17 'Ji 
193.4 
153-i 
97  5« 
32c 


256,000 
22,500 
10.000 

23.000 

60,000 

7,000 

30.000 

81.000 

33,000 

14.000 

6.000 

1.000 

140.000 

105,000 


60c 
1% 
5c 

V4( 

6c 

2)4 
55c 

I'^/Te 
28 
48c 

3)4 
73c 

6c 

4c 

1% 


Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 


59 

Jan 

50  Ji 

Jan 

81 

Feb 

100  i^ 

Jan 

102>| 

Feb 

96 

Jan 

99  J^ 

Jan 

99  J^ 

Jan 

100  Ji 

Feb 

lOlK 

Jan 

100  '-i 

Jan 

96  Ji 

Jan 

102  J-l 

Jan 

10134 

Jan 

98 

Jan 

65 

Feb 

100  H 

Jan 

100  ii 

Jan 

104  K 

Feb 

99  J^ 

Jan 

98 

Feb 

86 

Feb 

87 

Feb 

22!^ 

Jan 

lOU^ 

Feb 

102  H 

Jan 

96  J4 

Jan 

86 

Feb 

101 

Jan 

102  >i 

Jan 

1035'J 

Feb 

102  h; 

Jan 

lOOJi 

Jan 

95 

Feb 

103  H 

Feb 

103 

Feb 

95  Ji 

Feb 

1003^ 

Jan 

102 

Jan 

9614 

Jan 

102 

Jan 

96  Jf 

Feb 

102  Ji 

Jan 

99H 

Jan 

103  J^ 

Jan 

100 

Feb 

95 

Jan 

99  K 

Jan 

76 

Jan 

72 

Jan 

101  H 

Jan 

94  Ji 

Feb 

99 

Jan 

89 

Jan 

96 

Jan 

10234 

Jan 

94 

Feb 

95 

Jan 

9534 

Jan 

68  H 

Jan 

99  ?i 

Jan 

96  3i 

Jan 

93 

Jan 

100)4 

Jan 

101 

Feb 

98  Ji 

Jan 

1003^2 

Jan 

98  H 

Jan 

97 

Jan 

101 

Jan 

100 

Jan 

10214 

Jan 

99  K 

Jan 

100  >i 

Jan 

106 

Jan 

104 

Jan 

104 

Jan 

104  Ji 

Feb 

105 

Feb 

105Ji 

Jan 

106  ^ 

Jan 

107  Ji 

Feb 

100  Ji 

Jan 

98  3i 

Jan 

100  li 

Jan 

101 

Jail 

10034 

Feb 

99  H 

Jan 

1033^ 

Jan 

90 

Feb 

100 

Jan 

100 

Jan 

95 

Feb 

103  H 

Jan 

97  }i 

Feb 

High. 


97    Jan 

72    Jan 

4}i  Feb 


903.J 
43i 
103  >i 
99 
96  Ji 
13!^ 
1334 
1334 
15'.i 
95  Ji 
25c 


Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jun 
Feb 
Jan 
Jan 


1J4 
75c 

I'He 
7c 

I'fi 

6c 

3 
80o 

2H 
29  !4 
55c 

534 
85c 

6c 

5c 


71 

60  H 
88 
102 

i02y» 

100  Ji 
lOOJi 

101  Ji 

101  Ji 

102  J4 
102J^ 

99  H 

103  Ji 
103 

99 
72 

101  Ji 
102 
108 
101 '-i 
100  ^i 

88  3i 
87  J4 
40 

lOlJi 
103^ 

88 
103 
103 

104  Ji 
104 
100  Ji 

96 

104)4 
103 

98  Ji 
102 
104  !4 

98  Ji 
104 

97  Ji 

103  H 
100'^ 

104  Ji 
100)4 

98 

lOlJi 
88 
84 

103  )i 

97  V^ 

99  Ji 
91J^ 
96 

104  )i 

98  )i 
100 

97)4 
76  Ji 

100  )i 

99  Ji 

95  Ji 

102  J4 
103 

98K 

101  Ji 
100)4 

99Ji 
103 
101 
104 
100  Ji 
103 
108  Ji 

105  Ji 
106 

106  Ji 

106  Ji 
107)4 
108  Ji 
110J4 
101 
100  K 
lOlH 
lo3 
102 
101 

105  Ji 
97 

101)4 

107  J'i 

96  Ji 

106  )4 
100 


Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 


Quotations  for  Sundry  Securities. 

All  bonds  prices  are  "and  Interest"  except  where  marked  "f,' 


98  Ji     Jan 

74  Ji    Feb 

5)i     Jan 


90  Ji 
4Ji 

105 

100 
97)4 
22  Ji 
21 
22 
19?i 
97H 
32c 


Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


•  No  par  value,  t  Odd  lota.  I  Ltstud  on  the  Stock  Exchange  this  week,  where 
additional  transactions  will  be  found,  o  New  stock,  w  When  Issued,  i  Ex-divi- 
dend. D  Ex-rlghta.  «  Ex-stock  dividend.  :  Dollars  per  1.000  lire,  flat.  J  Dollars 
per  1.000  marks,    q  Marks,    k  Correction. 


Bit. 

Atk 

*nh 

1734 

950 

990 

115 

117 

325 

350 

*91 

93 

185 

l')5 

109 

112 

128 

132 

*32 

34 

132 

142 

88 

90 

42 

44 

107 

110 

100 

103 

168 

172 

•89 

91 

•14'4    15 

•29 

29lt 

154 

157 

102 

105 

•2ri9 

272 

•18 

19 

535 

545 

240 

244 

3fi0 

380 

1)4 

98 

I'<5 

190 

60 

64 

•94I4    95 

•86  "8    86% 

550 

570 

455 

485 

165 

175 

455 

485 

165 

175 

178 

178'4 

115 

115U 

360 

365 

380 

390 

115 

116 

40 

50 

94 

98 

102 

104 

334 

337 

28 

1  32 

•99 

179 

1U4 
80 
90 
and  prices) 
54  I  55 
85  I  87 
75I4    80 

195     205 
85     100 
lO's    10^4 
2612 
63 


67 

82 

200 

122 

•13 

•13 

•11 

188 

105 

•11 

90 

108 

92 

28 

60 

•75 

•60 

•40 


Standard  Oil  Stocks  Par, 
Anglo  American  OU  new.  £1 
AUantlo  Refining lOO! 

Preferred lOOl 

Borne  Sorymser  Co 100 

Buckeye  Pipe  Line  Co...  50 
Chesebrougb  Mig  new 100 

Preferred  new 100| 

Continental  Oil 100 

Crescent  Pipe  Line  Co 60 

Cumberland  Pipe  Line. -.100 

Eureka  Pipe  Line  Co 100 

Galena  Signal  Oil  com.. -100 

Preferred  old 100 

Preferred  new 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 60 

International  Petrol. (no  par) 
National  Transit  Co. ..12.60 
New  York  Transit  Co.. .100 
Nortbern  Pipe  Line  Co. .100 

Ohio  Oil  Co 26 

Penn  Mex  Fuel  Co 26 

Prairie  Oil  A.  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co.. 100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines. 100 
Standard  on  (Califorals).  26 
Standard  Oil  (Indiana)  .-  26 
Standard  Oil  (Kansas)...  100 
Standard  Oil  (Kentucky). 100 
Standard  Oil  (Nebraska)  .100 
Standard  Oil  of  New  Jer.   26 

Preferred 100 

Standard  Oil  of  New  Y'k.lOO 
Standard  Oil  (OWo) 100 

Preferred 100 

8»ao  ft  Flnoh 100 

Ualon  Tank  Oar  Co 100 

Preferred 100 

Vaeuum  Oil 100 

Washington  on 10, 

Otber  Oil  Stocks  I  I 

Imperial  OH 28*102i2  lOSlj 

Magnolia   Petroleum 100    158    160 

Merritt  Oil  Corp 10      'S'z      9 

Mexican  Eagle  OU 0  *16'2    18 

Midwest  Refining 80*165     175 

Tobacco   Stocks —  | 

Ainerioan  Cigar  oommoo.lOO 

Preferred 100 

Amer  Machine  *  Fdry..lOO, 

American  Tobaooo  scrip 

Britiah-Amer  Tobao  ord-.£l 
Brit-Amer  Tobao.  bearer. .£J 
Conley  Foil  (new). ..no  par 
aelme  (Geo  W)  Co,  com.  100 

Preferred 100 

Imperial  Tob  of  G  B  *  Ire 
Johnson  Tin  Foil  4  Met.  100 
MaoAndrewg  ft  Forbes. .100 

Preferred 100 

.Vlengel  Co iOO 

Porto  RIoan-Amer  Tob. .100 

Scrip 

Reynolds  (R  J)  Tobacco.  26 

B  common  gtook 26 

Preferred - 100 

Tobacco  Prod  Corp  8%  scrip 

7%   scrip 

Weyman-Bruton  Co,  oomlOO 

Preferred 100 

Young  (J  8)  Co 100 

Preferred 100 

Rubber  Stocks  {Cletel 
frirestone  Tire  ft  Rub,  00m  10 

6%  preferred ...100 

7%  preferred 100 

Gen'lTlreft  Rub.  00m. ..100 

Preferred 100 

Goodyear  Tire  ft  R,  00m- 100 

Preferred 100 

Prior  pref IOO 

Goodyear  TAR  Ol  Can  pf  100 
Miller  Rubber— 100 

Preferred 

Mohawk   Rubber 100 

Portage  Rubber,  com 100 

Preferred ...100 

Swinebart  Tire  ft  R.  com. 100 
Sugar  Stocks 

Caracas  Sugar 5U 

Cent  Aguirre  Sugar  com  .20 
Central  Sugar  Corp.  (no  par) 

Preferred 100 

Cupey  Sugar  common 100 

Preferred 100 

Fajardo  Sugar 100 

Federal  Sugar  Ref.  com..  100 

Preferred 100 

Godchaux  Sug  Inc.. (no  par) 

Preferred 100 

Great  Western  Sug.  com.  100 

rrpfnrred 100 

Holly  Sug  Corp.  com  (no  par) 

Preferred.. 100 

Juncos  Central  Sugar 100 

National  Sugar  Refining.  100 
Santa  Cecilia  Sug  Corp.  pf  100 
Savannah  Sugar,  com  (no  par) 

Preferred 100 

West  India  Sug  Fin.  com.  100 

Preferred 100 

Industrial  &  Miscellaneous 

American  Hardware 100 

Amer  Typefounders.  00m. 100 

Preferred 100 

Bliss  (E  W)  Co.  new.. no  par 

Preferred 60 

Borden  Company,  com..  100 

Preferred 100 

Celluloid   Company 100 

Chllds  Co  com 100 

Preferred -.100' 

du  Pont(E  I)  de  NemftColOO 

Debenture  stock 100 

Havana  Tobacoo  Co 100 

Preferred 100 

lstg5s.  lunel  1022. .JftD 

International    Salt 100 

International  Silver.  pref.lOO 
Lehigh  Valley  Coal  Sales. 50| 

Phelps  Podge  Corp 100 

Royal  Baking  Pow.  com.  100 

Preferred. 100 

Singer  Manufacturing...  100 


70 
86 

124" 
13I2 
13>2 
14 
195 
109 
12 
96 
109 
96 
32 
66 
«5 
70 
41 
108'2ll9 
'99  102 
101 
l85 
108 
I  86 
95 


45 
70 

87 
95 


•10 
•63 


50 

40 

52 
100 
100 
•10 

53 
120 

86 
•12 

39 

60 
109 

17 
•27 

68 

60 

73 

155 
45 

87 
•23 
•65 

94 

91 
100 
112 

99 

87 

70 

«50C 


27 
67 
55 
75 
92 
100 


40 

15 

65 
'2 
5 

70 

60 

54 
105 
105 

15 

57 
125 
100 

14 

41 
100 
112 

1712 

30 

73 
110 

78 

168 
48 

92 

"(To" 

98 

94 
103 
115 
101 

92 

71>2 

sl7c 
i65c 


45 
•94 
67 
17.) 
99 
91 
91 


97 
70 
190 
102 
94 
95 


Joint  Stk.  Land  Bk.  Bonds 

Ciilc  Joint  Stk  L  ind  Bk  58  '39 

5s  1951  opt  1931 

6>8S  1951  opt  1931 

RR.  Equipments — Per  Ct 
AtchTopakaft  Santa  Fe6s..i 
Atlantic  Coast  Line  63  ft  6  Ws 
Baltimore  ft  Ohio  4  Hs  ft  6s. 
Buff  Rocb  ft  Plttsb  4s  ft  4H9 

Equipment  6a 

Canadian  Pacific  4^8  ft  Os. 
Caro  Ciinobfleld  ft  Ohio  Oi. 

Central  of  Georgia  4H9 

Central  RR  of  N  J  68 

Chesapeake  ft  Ohio  6sft6i2S. 

Equipment  6s .. 

Chicago  ft  Alton  4Hi9.  Sa 

Chic  Burl  ft  Quinoy  68 

Chicago  ft  Eastern  III  8 Via 
Chio  In;J  ft  Loutgv  4Ji8... 
Chlo  St  Louis  4  N  O  »e. .. 
Chicago  ft  N  W  t)48 

Equipment  69  ft  6)^s 

Chicago  R  I  4  Pac  4  )^s,  6'i.69 
Colorado  ft  Southern  68.  6s 

Delaware  4  Hudson  69 

Erie  4^8,  Ss  ft  68 

Great  Northern  6s 

Hocking  Valley  4^8,  68&ns 
Illinois  Central  4J49.  68  4  6s 

Equipment  78  4  6Ji8  .. 
Kanawha  4  MIoli  4)i'.  6s 
Louisville  4  Nashville  Ss 

Equlpmant  6s  4  6)49 

Michigan  Central  5s.  09 

Minn  St  P  ft  S8M4Ji8ft  Sf 

Equipment  6i|S  ft  7e 

Missouri  Kansas  ft  Texai  8a 
Misso'irl  Pacific  65 

Eqjipmi'ni  63&8!48 

Mobile  ft  Ohio  4H8,  38 

New  York  Cent  4 Vis.  8s... 

Equipment  69  ft  7s 

N  Y  Ontario  4  West  4)48... 
Norfolk  4  Western  4Ml8 

Equipment  6a 

Northern  Pacific  78 

Pacific  Fruit  Express  7a 

Pennsylvania  RR  48  4  4)48.. 

Equipment  68 

Plttsb.  4  Lake  Brle6aft  8  4 

Reading  Co  4Ka 

St  Louis  Iron  Mt  ft  Soa  89.- 
8t  Louis  ft  San  Franclsoo  08 
Seaboard  Air  Line  4  )48  ft  6s . 
Southern  Pacific  Co  4)48 

Equipment  78 

Southern  Railway  4)4*. 69ft69 
Toledo  ft  Ohio  Central  4a. 

Union  Paolflo  78 

Virginian  Ry  6a 


99     100 

101     102 

104     105 

BaiU.\ 

6.70 

5.80 

8.15 

6.65 

6.85 

5.87, 

7.00 

5.45 

6  70  8.40 
5  87  8.60 
5.90  6.60 

7  50  8.60 
6.75  6.60 
7  00  6.00 
6.12   5.76 


5.41 
6.60 
6.76 
6.2s 
5.60 
5.60 
6.i0 
6.75 


6.00 
5.85 
6.85 
6.10 
6.10 
5.75 
6.50 
6.76 
6.20 
5.85 
6.75 
5.85 
6  85 


6.66 
6.60 
6.60 
6.76 

5  80 
6.60 
6.10 
6.55 
6.76 
6.60 
5.50 
6.60 

6  60 


6  80  6.50 
6.87  6  60 
6  15  5.75 
R.20  5.85 
6  50  6.00 
6  50  6  00 
b.25  5  80 


6.20 

5  85 
6.87 
6.75 

6  75 
5.80 
5.85 
6.75 
6  85 

5  95 

6  87 
6.85 


6  75 
6  50 
6  60 
6.00 
6.60 
6  60 
6  60 
6  70 
8.60 
6  60 
6  60 
8  60 


7.00  6  00 
7  00  6  00 
6.50  6.00 
6  75  8  60 
6.70  6.60 
6.15  6.75 
6.10  5.76 
6.75  6.40 
6.15  6.65 


Public  Utillttas 

Amer  Gas  ft  Eaeo.  com 80 

Preferred 80 

Amer  Lt  ft  Trao.  eom 100 

Preferred 100 

Amer  Power  ft  Lt,  00m. .100 
Preferred 100 

Amer  PubUo  UtU,  eom. ..100 
Preferred 100 

Carolina  Pow  ft  Lt,  oom.lOO 
Cities  Service  Co,  eom. ..100 

Preferred lOO; 

Ck)iora(lo  Power,  oom 100 

Preferred 100. 

Oom'w'tb  Pow,  Ry  ft  Lt.lOO 

Preferred 100| 

Elec  Bond  ft  Share.  pref.lOO 
Federal  Light  4  Traction. 100: 

Preferred 100 

Mississippi  RIy  Pow,  oom  100 

Preferred 100 

First  Mtge  6b.  1961. -.JftJ 

5  f  g  deb  78  1935...MftN 
Northern  Ohio  Elec.  (no  par) 

Preferred 100 

North'n  States  Pow,  eom. 100 

Preferred 100 

North  Texas  Eleo  Oo,eoml00 

Preferred 100 

Pacific  Gas  ft  El.  let  pref.lOO 
Puget  Sound  Pow  ft  Lt..lO0 

Preferred 100 

Gen  m  7Ji8  1941  ...MftN 
Republic  Ry  4  Light 100 

Preferred 100 

South  Calif  Edison,  oom. 100 

Preferred 100 

Standard  Gas  ft  El  (Del).. 60 

Preferred 60 

Tennessee  Ry.  L  ft  P.oomlOO 

Preferred 100 

United  Lt  ft  Rys,  oom. ..100 

let  preferred 100 

Western  Power  Corp 100 

Preferred lOOl 

Short  Terra  Securities— P«' 

Am  Cot  Oil  69  1924..MftS2 

Amer  Tel  ft  Tel  6b  1034.FftA| 

e%  notea  1922 AftO 

Amer  Tob  7%  note8'23  MftN 

7%  notes  1923 MftN 

AnaoondaCop  MIn  68'39.  JftJ 

79  1929  Series  B JftJ 

Anglo-Amer  Oil  7)49'20  AftO 
Arm'rftCo7B  July  16'30  JftJlfl 

Deb  63  Jne  15  '22  .J4D15 

Deb  68  J'ne  15  '23  .J4D15 

Deb  6s  J'ne  15  '24  .JAD15 
Beth  St  7%  July  16  '23  J4J16 
Canadian  Pac  6s  1924.  MftS3 
Federal  Sug  Ref  6e  1924MftN 
Goodrloh(B  F)Co  7s'26.AftO 
Hooking  Valley  6s  1924. HftS 
Interboro  R  T  78  1921.  .MftS 
KCTermRy  69  '23.M4N18 

6  ^'.8  July  1931 -JftJ 

Laclede  Gas  78  Jan  1920  F4A 
Leblgb  Pow  Sec  68  1927. F4 A 
Slosa  Sbef  f  SftI6a'29..F4A 
Southern  Ry  6b  1922.. .M4S 
Swift  ft  Co  7%  '25..A4018 

7%  notes  Aui;  18  1931.. 

Texas  Co  78  1923 MftS 

U  S  Rubber  7  He  1930-  .FftA 
Utah  Sec  (3orp  6a  '22-MftSie 
Weat  Eleo  oonv  78  1926.  AftO 


137     139 

•43    I   44 

114     115>2 

91    I  94 

77    I  79 

82l2    85 

9     

24    I  28 
31     I  34 
171     172 
Si's    55U 
11    I   12 
83      86 
16       17 
42    I  44 
9OI4    Ollj 
13       15 
80       82 
1734    18<2 
7612    77I2 
89    I  00 


99 
5 
19 
87 
89 
79 
80 


101 
6 
21 
89 
90 
82 
83 


86 '2    88la 
31       33 
93       95 
IO3I2  105»i 
884      9I2 
30      32 
96i2   98 

109     

•15       16 


•42lf 

43IX 

34 

II2 

9I4 

lOU 

42 

43 

74 

76 

29 

31 

77 

79t2 

Cent 

9254 

93I1 

1003s 

10012 

100-'« 

lUU>i« 

IOII4 

10112 

102 '4 

10212 

9  5s 

9S'g 

10  Is 

102>8 

103i2l03'4 
10^'2  102»4 
lOO's- 


O9I2 

9912 
lOO's 
100'4 

98  >4 

97 14 

98<4 

85 
100 
102 

95 

85 

90 
99% 
101 
1U2'S 
101 
111412 

99 
IO4I2 


100 
100 
10  Ug 

101 
084* 
97I2 
98^8 
88 
100 14 
103 
951t 
85H 
•)2 

100 'i( 
101 14 
1023s 
lOlU 
.i'5 
99I2 
106 


•  Per  share.    6  Ba9l9.     4  Purchaser  also  paya  acorued  dividend.     *  Now  atook 
/  Flat  price.    »  Last  eale.     n  Nominal.    •  Ex-dlvld  ^nd.    f  Ei-rlgbta. 


Itwjjestm^Ht  unA  ^ailr^ad  %ntdl%Qjmti. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returne 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railway* 
are  brought  together  separately  on  a  subsequent  page. 


BOADS. 


Latest  Gross  Earnings. 


Week  or       Current     Prerious 
Month.  Year.  Year. 


Alabama  &  Vlcksb.  November 
Amer  Ky  Express,.  Deceiuuer 

Ana  Arbor 3d   wk  Jan 

Atch  Topeka  &  S  Fe  December 
Gulf  Colo  &  S  Fe.  December 
Panhandle  S  Fe. .  December 
Atlanta  Birm  &  Atl.  December 


Atlanta  Jc  \v  est  I't 

Atlantic  City 

Atlantic  Coast  Line. 
Baltimore  &  Ohio.. 
B  &  O  Chic  Term 


December 
December 
N'ovpm  ler 
December 


Bangor  &  Aroostook  December 
Bellefonte  Ceiiiral  iNnveniier 
Belt  Ry  of  Chicago. 'December 
Bessemer  &  L  t-iie_-  Decern uer 
Bingham  &  Garfield  December 

Boston  &  Maine December 

Bklyn  E  D  Term December 

Buff  Roch  &  Pittsb.  4th  wk  Jan 

Buffalo  &  .Sus(4 December 

Canadian  Nat  Rys.  4th  wk  Jan 
Canadi  m  ra.;ifi  _.  it  i  «>;  J  .. 
Caro  Clinch  &  Ohio.  December 
Central  of  Georgia..  Decem  <er 
Central  R  R  of  \'  J..  December 
Cent  New  England.  December 

Central  Vermont December 

Charleston  Jc  \V  Car  Decern  er 
Ohee  &  Ohio  Lines..  November 

Ctiicatro  Ac  Alto  i Dmh     dt 

Chic  Burl  &  Quincy.  December 
Chicago  l^c  East  III..  Decern  <T 
Chicago  Great  West  December 


S 

302.980 

14b_'4  283 
80,709 


S 

330.022 

2100180' 
97.050 


13C,.t.T28'2  18^.^0  944 


Jan.  1  to  Latest  Date. 


Current 
Year. 


S 


3.126.155 

16003.5  lb: 
244.515 
189.'17.V>0 
i.932.410  2.689,283  29,209.224  27,548.089 
681.722      814,502    9.531,957    9.355.874 


Previous 
Year. 


3,305,382 

154749  712 

335.503 

21.5444414 


306,200     447,305 

171.637      2ikS.35o 

236.747      245.462 

6.075.617:8.067.545 

1.5901094  232803.52 

208.890     255.106 

638.024!     537.013 

6.812        12.616 

436.432      472.868 

697.07411,200,641 

ll,380i       32.421 

6, 141, .592, 7,199.958 

in7.0"9i     105.088 

526,150,     511,357 

1     ^  7731     2<i''..3S.=. 

1,998,7712,802,112 

3     02  0  0  4.43  <  000 

575,054     734.103 

l,iiO.T.'  73  1.943.79^ 


22.1h5.3.5 
4. r<';. 735  4.961.689  5'?.«''0  997 

629.216     882.228    8.382.790 

529.471,     617.393    6.633.401 

.55. -.01!  :i01.277  3. 27'. ..543 
6.602.125  8,500,831  78,174,054'81.544,944 
2.173.^.50  2.733.143  31  '1.19.9.5913  i  371. "31 
13315581  15271910  168643  539  185270  768 
.'  0  ■()  8  >•!  <  nX7.970|    7  009  M>i   (1      07    I  I" 


Chic  Ind  &:  Louisv 
Chicago  Junction.. 
Chic  Milw  &  St  Paul 
ChJc  &  North  West. 
Chic  Peoria  &  St  L. 
Chic  R  1  &  Pacific. 

Chic  R  T  fc  Gulf.. 
Chic  St  P  M  &  Om. 
Olnc  Ind  &  Western 
Colo  &  Southern 

Ft  W  &  Deii  Citv 


Decemoer 

December 

December 

December 

December 

December 

D(K"ember 

December 

December 

4th  wk  Jan 

Ueceiii'ier 


Trin  &  Brazos  Val  December 

Wichita  Vallev |De<-eiM'icr 

Cumb  VaU  &  Mart.  December 
Delaware  &.  Hud:>onl  De<'eini<er 
De!  Lack  &  Westernl  December 
Denv  &  Rio  Grande' November 
Denver  &  Salt  Lake  December 
Detroit  &  Mackinac|Ue<-einoer 
Detroit  Tnl  A  Imnt.  N'o\pmher 
Det  &  Tol  Shore  L. .  December 
Dul  Sc  Iron  Kange.  .  i  U<:<:t;inijer 
Dul  Missabe  k  Nor.  December 
Dul  Sou  .Shore  *  Atl|4th  wk  Jan 
Duluth  Winn  &  Pac  December 
Ea.st  St  Louis  Conn.  JDr-(<iiii.«T 
Eastern  S  S  Lines.. 'December 
Elgin  Jollct  ic  Ka.st.  I  Decemoer 
El  Paso  &  Sou  West  December 

Erie  Railroad iDecember 

Chicago  Sc  Erie..  December 

N  J  *  N  Y  RR.  - .  {December 

Florida  Ea.st  Coa-st.  December 

Fonda  Jonns  Ac  i;|t,'.  ;  Doi-mber 

Ft  SmI'h  fi  Wf^teriiiDecirnber 

Oalvwton  Wharf Deo-mber 

Georgia  Railroad '. December 

Georgia  &  Florida. .  Decern Ixt 

Grand  Trunk  .Sy, I      juu  w,<..(in 

Atl  A  St  Lawrence  November 

ChDetCanGTJct  Vovember 

Det  G  H  &  Mllw.   November 

Grand  Trk   ■■  ■  h,.r 

Great  North  '.<'r 

Oreen  Bay  A;  ji         jljcr 

Gtllf  Mobile  ii,  Nor.|Dt*:cJober 

f  Juir  A  .Ship  Island.  I  D'ccmtxjr 

I'    ■''-•  Valley jDecembcr 

/  entral.. iNovember 

j  V  (irt  Nr)r.  I  I)<*<*eriiiKr 

Interaat  Uy  of  Me. .  D(!cembcr 
Kan  City  .M<,-x  A  Or  iJ.'.inber 
K  C  Mei  A  f )  of  Tex  |  D<-<<mber 
KanH.-iii  City  So'ith.  I  Dxernber 
Texark  Sc  Ft  Sm. . !  Decern  ber 

Total    Svn'etn  .|I)'-<e  p. her 

KanjwB  city  Term..  November 


3,201,634 
2,470.6.55 
4.615.848 

66.552.081 

183117810 

2.628.783 

7.348.709 

69.4H9 

5,495,789 

13.534,011 
178, .322 

78.289,750 
1.318.072 
1,317.943 
2.05 '.73; 
6,695.480 

U.b-.b.o  0 
7.464,112 


5.829,849 
3.0l>).4i)  ) 
4,667.067 

74.121,937 

210809019 

2.318,294 

6.675.481 

112,737 

4,704.324 

15.883.839 
1.399.493 

80.652.744 
1.193.-"'f> 
1,585,207 
3  1(1,'  •  7 
8.781,839 

14.20>.i  01 
7,560,880 

25.082._i.O 

51  9S9.:?03 
7. 818.475 
7,170,606 
3..51)i  Si)9 


1,687.405  2,087,567 
l,210.256,l,3:-i7,949 


439.973 
11.347  782 
10.578  608 

197.3.58 
10000  258 


395.634 
13106  670 
130987.52 

236.828 
11879492 

oo-^,.=;n^ 


24,273.653  23,889,976 

15,102.870  15  952.5.53 
5,261.832    3.014,122 


2,106,305,2,639,343 


K». 


Lorn  A 

I»i|ImI 

n%  A  Hh 
-mi  .V 

I>. 

I... 

•y 


!  >'>cember 

'  ■•■•■iniH^r 

'  fernlwr 

'■•remtWTr 

'■■<  ember 

I  '■.  .'ilx-r 

ibflT 

■ii-r 

iwr 

,biT 

.b<!r 

.  .|IifirtTinli<"r 


3  1.531 

524.065 

8  -S  o<" 

460.679 

1  -7  no  1 

164,332 

3.730.725 

0.619.9.54 

2,828.226 

148,192 

125.471 

681 .052 

231.669 

96.50 

135.510 

S7.6c,.'5 

175.165 
11.7  14 
255.725 

1.. 59 1.021 
787. 03O 

7.020.062 
6.57.415 
120.6.55 

1,220.293 
I  1 3  59': 
135.8'C 
136.622 
373.2.52 
115.686 

2.4H7  7  10 

237.411 

1  153.675 

454.264 

1.210.42'1 

7.07'-  '1HI 
109.876 
.336.885 
229  9  ■  I 
870,7.53 

111  24067 

1.19M40 
310.7.37 
113.770 
165.009 

1  no  OIK 
1.50.795 

I.,5H2  717 
144.676 
210.705 
7.259 
92  001 
2.55.917 
.368.71.; 

5.317.207 

1,602,751 
''«<l  'I  ' 
218,55.5 

8.105, 1  20 
.ill'.. .5.1.! 

1. 517. .535 
31 0  ''17 


874.849 

1  .'OS  7(7 

296,815 

191  OH^ 

258,601 

4,7.57,831 

8,484.847 

4.077.095 

265.777 

146.485 

481 .032 

247.489 

157.411 

2.58.711 

129.8".- 

213.625 

151.400 

182.046 

2.603.893 

1.293.510 

10082173 

1.116.192 

117.401 

1.497.408 

123.0.5' 

913.000 

247.099 

487.871 

130.835 

2.923  OOH 

396.924 

2.55.777 

682.730 

1.300  154 

9.778.045 

114.217 

444.1.52 

247  I 


28.047.675  31,955.612 


140705766 
144775476 

2.113.416 
139272  023 

7.510.2 


10S15S734 
105092  399 

2.770,278 
142020152 

fi  8«-^.Q34 


•i.716  5 

1.691.975 

11   3:-t4  9.5'i 

3.501.011 

1.7'3.10'i 

1.421.228 

45.718.029 

86.243.304 


4  512   !■  5 

2.564.804 

i:<  1  IQ    MS 

2.260.169 

1   83X.1M 

1.070.191 

45.289.014 

S3.593,315 


30.246.118  36. .533. 707 
2.879.058    2.953,647 


1.972.441 

6.634.658 

2.807,447 

4.972.514 

12,374.949 

285. S3  > 

2.344,817 

1.5'>S.045 

5,207,441 

19.334.942 

10  910  OS 


2,077. 9<1 

4.711.939 

2.385,942 

11.075.952 

19.623.476 

309  OC-, 

2,498,223 
1  512. .505 
4,661.355 

25.089. .580 
14  «72  614 


102.835.505  109212128 
10. 703. .591  12.920.673 
1.487.9.54,    1,347,009 


13,558.013 
I  .355.0.59 
I  773  004 
2.608.285 
5.1.54.986 
1.389,678 
7. .339  HI )5 
2.521.404 
1.793.213 
4.117.322 
13. .52 1.493 
lor<17''0) 
1.. 395.. 576 
4,086.217 
2.«5'  O'.O 


1,693,.390  14,093,001 


13,701,191 
I  ,431  .5'12 
9  Ot"^  ."jot 
1.980. ,567 
6. .574  ..336 
1,519.192 
8  H77.7"3 
2,943.483 
1.824.743 
4.665.641 
15.891.748 
1  ?.Hi07  Sf,.l 

1.294.184 
4.147.962 
3  O'll  1  -H 
17.145.167 


1.3.3.301.30  1300400.39  1320.36726 


2.00<1  455  I7.f.;9  7S 
390. .330  2.808.902 


101.843 

247.173 
I.RIO  ■1«S 

226.387 
2.035.517 

139.809 

314.847 
1 1 .459 

108.911 

315.3 

514,1 
75.2;* 


1.789.043 

2.199.3.55 

10.609  'H-^ 

2.177.755 

21. 70S  I  I'l 

1.486.011 

2.3.30.969 

411.015 
1  -'fil  'if>' 


I  9. 'I  1.0'" 
2.890.171 
1.714.S91 
2  001  ..500 

10  7';''  4'(3 
2.295,762 

22  3'>5.22'l 
1.467.164 
2,803,0.56 
I  ,(,5'l,705 
I  .44'!  ft2l 
3, 177. .57 1 
1.8 '0.400 
;3  SO'! 


1.876,113  18.105.921  lis. 747. S02 

400  "1 1 1  :<  ■•yi\  ?'■.  i'  1  "r.  <\ 
357.703  3 
1|:!I3S73  1  I 


•I'- 
ll.! • 
361.410 


I  !  2-' 
I,214,3S2i 


1.47 


K  I'l    (.'17    1'    'f'M     I'l      I'l     l(. 


. ,  - '  I 

.K'M 

T'l'l 


ROADS. 


Latest  Gross  Earnings- 


Week  or       Current     Previous 
Month.  Year.  Year. 


Missouri  Kan  &  Tex  December 
Mo  K  &  T  Ry  of  Tex  December 

Total  system November 

Misso'iri  Pacific December 

Mobile  &  Ohio 4th  wk  Jan 

Columbus  (Sc  Gr..  December 
Monongahela  Conn.  December 

Montour December 

Nashv  Chatt  &  St  L  December 

X-'vada-O  I'f  Ore..  4th  wk  J.-vn 

Nevada  Northern.  .  December 

NeMb  ^r"h  A:  Sou  Sh  Di'<rem'>er 

New  Orl  Great  Nor.  December 

N  O  Texas  &  Me.'uco  December 

Beaum  S  L  &  W..  December 

St  L  Browns  &  M  December 

New  'lork  Ceatral..  December 

Ind  Harbor  Belt.  December 

Lake  Erie  &  West  December 

Michigan   Central  December 

Clev  C  C  &  St  L..  December 

Cincinnati  North.  December 

Pius  &  Lake  Erie  December 

Tol  &  Ohio  Cent.  December 

Kanawha  &  Mich  December 

N  Y  Chic  &  .St  Louis  December 

N  Y  Connecting November 

N  Y  N  H  &  Hartf..  , December 
N  >"  lilt  \  W -jtern  ID.-ce  ■  D.T 
N  Y  Susq  &  West..  December 
Norfolk  Southern..  December 
Norfolk  &  Western.  December 

Northern  Pacific December 

Northwestern  Pac.  December 

Pennsylv  RR  &  Co.  December 

H:ilt  Ches  ct  .-Xtl..  Din-em  ier 

Cine  Leb  &  Nor..  December 

Grand  Rap  iSc  Ind  December 

Long  Island December 

Mary  Del  &  Va..  December 

Mono'icrahela December 

N  Y  Phila  &  Norf,  December 
Tol  Peor  &  West.  December 
W  Jersey  &  Seash' December 
Pitts  C  C  &  St  L. IDecember 


Pennsylvania  Syst.. 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perlciomen 

Phila  &  Reading... 
Pittsb  A-  Shawmut.- 
Pittsb  &  West  Va.. 

I'ort  Reading 

Quincy  Om  &  KC 
Rich  Fred  &  Potom. 

Rutland 

Si  J.is.lc  Grand  Tsl.. 

St  Louis  San  Fran.. 

FtW&RioGrande 

Stl^SFofTexas. 

St  Louis  Southwest. 

St  L3  W  of  Tex.. 

Totil  System 

St  Louis  Transfer.. 

San  .\nt  A  Aran  Pass 

San  Ant  Uvalde  &  G 

Seaboard  Air  Line.. 

Southern    I'.rific. 

Southern  Pacific  Co 

Atlantic  S  S  Lines 

Arizona    Eastern. 

Galv  Harris  ASA 

Hour  A  Tex  Cent. 

Houc  E  A  W  Tex. 

Louisiana  W'e.stern 

Morg  La  A  Texas 

Texas  A  New  Orl. 

Southern  Railway.. 

Ala    Groat    South 

Ciii  N  O  A  Tex  P. 

Georgia  Sou  A  Fla 

Now  Orl  A  NorE. 

Northern  Ala 

Spokane  Intornat.. 
Spok  Portl  A  Seattle 
St.iten  Island  R  T  . 
Tenn  Ala  A  Georgia 
Tennessee  Central . . 
T.T  UK  Assn  of  SI  I, 

SI  L  M'-r  H'IgoT 
Tex.iB  A  P.iclfic. 
Toledo  8t  L  A  Went 
Ulstor  A  Delaware. . 

Union  I'aciric    

Totjil   MVKtem ...  - 
Oregon  Short  Lino 
On-Wash    RR.VcN 
ITnlon  UK  (Penn) 

rt.-ih        . 

.  Shrove  A  F*ac. 
Ill    Ic.'illro.'i'l 
li     Uillroiil 
'11   Marvliind 
II  I'aelfic... 
\\       1    r  I  Kv  of  M  . 
Wh.w4  A  Lnko  Erie 
Wichita  F.iIIh  A  NW 
Ya^oo  A  MIm  Valley 


November 

December 

Decemoer 

December 

December 

November 

December 

December 

December 

December 

December 

Novembi^r 

December 

December 

December 

December 

December 

4tii  WK  Jan 

December 

December 

December 

December 

Oece  'iber 

December 

December 

November 

November 

November 

November 

December 

December 

November 

4th  wk  Jan 

December 

December 

December 

December 

December 

December 

December 

December 

4th  wk  Jan 

December 

Di'cembir 

Di'ceinber 

4th  wk  Jan 

November 

Do<'embor 

Novrmb.T 

November 

Novombor 

Novemb'T 

December 

Dociiinber 

November 

I  )i'riMlll»'r 

l).-<-e'ilb.T 

41  h  wk  Jan 

December 

I  i-r>'  nbcr 

December 

December 

Novunibfir 


2..548.741 

1,792,834 

5,161,6»y 

7. 7'5.  '--.'; 

455.276 

153.409 

96.870 

89.401 

1.542  807 

5  7  '7 

21.120 

I'vl.llll 

190.996 
269.802 
185.3941 
378.128 

20340  Ss7| 
683,384' 
662.712 

5.8.57.005 

6.030.009 
213.057 

1. 90S. 140 
710.145 
283.341 

2.245.0.-2 
2.53., 538 

9,899.414 

'HI  '  S3  7 

277.692 
680.840 

7.218,894 

7.500.813 
569,462 

39482919 

101  "I  < 

68,787 

366,730 

2,009,381 
89,386 
387  "^'''^ 
374,861 
103.134 
723.732 

7,069.3,50 

55960543 
148.601 

2.644.110 
109.385 

6.825.184 
1  >9. >'l 
207.2.56 
162.9.50 
96.389 
871.662 
437.797 
257 .337 

6.1.57.005 
152.372 
165.717 

1,518,498 

694,062 

.5H7.9';s 

81 .005 

480.723 

60.879 

3.731. .504 
132'73S' 

20222070 
886.. 524 
193,871 

2.089.180 

1.571.6.53 
272. 6S0 
332.370 
685.813 
7*2.4.34 

3.833.928 
828.93 

1.306.412 

464.145 

497.099 

98,5.57 

96.212 

663,319 

18I.74'> 

2.098 

168.578 

370.1  IS 

201  OSS 

761. .580 

940. K3s 

105,513 

9,732  SI3 

1.56604  OS 

3,402.320 

2,.53l  30.-, 

702.817 

97.044 

347,023 

1.105  910 

4,447  S3 1 

.535,7.54 

775.210 

'J' II  ■..'5' I 

03S.IO0 

1.57.864 

1. 978.751 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


3.439.477 

2.852.315 

0.900.224 

10'.53  >   7 

648,225 

19.S.812 

139.936 

163.331 

2.001.8.50 

S.323 

76."42 

234  4  '0 

202.782 

408.423 

279,9,50 

587,389 

32O10  isi 

736.449 

1.022,632 

6,797,093 

7.435. US 

276,446 

3.004,822i 

1,340,089 

405,351 

3.117.873 

297.23,5 

10309563 

1.131  •■.  1  s 

273.020 

631.099 

8,440,933 

9.009.8S0 

526.305 

52644,500 

13  :  .=iS8l 

207,187 

810.972 

1.9f1,  99 

107.828 

fi9o  s  t5 

483.4  57 
1 -.Q.0-<3 
877.503 

12995509 

75243480 
104.082 

3.022.102 
124.461 

9,992.706 

191.990 

364.042 
274  ,,309 
125.875 

1.036,018 
,531.265 
309.I00 

8.313..50's 
161.752 
180.830 

1.835.675 
840.165 
7' 10.0 13 
190. .5 12 
558.623 

76.825 

4. .559. 244 

17' 1S337 

2.5005245 

872.<S59 

425,617 

2,767.270 

1.249.101 

299.896 

492.080 

1.004.693 

977.6.53 

4.647.402 

21.045.01 

1.741.727 

463,1.59 

661,428 

119,217 

1.53.4.58 

1.0,52.047 

202.745 

3.803 

222.514 

2S1  .1.59 

400.»;44 

1.122.994 

1.077.100 

102.073 

I24.SOS5I 

19.5471.52 

4,174.174 

2  S02,r.',3 

1,049,060 

101,165 

.384.748 

1.718,005 

5,071   751 

544  801 

778.109 

23l.3'i,3 

1.556.714 

180,414 

2.206.987 


Previous 
Year. 


S  8 

33.488.591  40.375.705 
26,797,515  29.845.054 
58.521.537  66.399.781 


1187  '1428 
1.743.996 
1.881,500 
2.9-14.586 
1,677.351 

24.481.634 
25.804 
1.588.636 
1  .920. .'37 
2.670,578 
3.185,035 
2, .372. 625 
7,573.926 


109745  072 

1,344,464 

1.594.291 

824,143 

1.408.939 

20,924,603 

17.791 

345.064 

l.49';.8;i 

2,546,145 

2,720.388 

2.164,146 

5,872,676 
3;:;53S217i372901  0.>6 

9.034.5381  9.615.785 

9,061.493  n. 970.927 
72.911.8.52  87,790.799 
79. 793. .593  8S,.S62.078 

3.757.713  3,642.728 
23.226.0.59  35.740.951 
10.711.9,86  13. .548, 570 

4,785,161  5,404,6,56 
27.030.004  28.0.55. .548 

3.081.925  1.477  756 


116405233 

I4.|97.s!i7| 

4,208.711 
8.0.56.795' 


123512310 
I3.'.M.'iS9 

4,446,292 
7,7.50.826 


80. 760. .590  88.489.355 

94..538.0.59, 113084  408 

8.609.732  7.8,50.607 


500175084 
1. (in;. 4191 
1.106.170 
8.504.188 

28.720.911 
1.251.171 
4. 394.105 
6.151,502 
1.092.410 


569205971 
1.07  '900 
1.426.719 
9,269.277 

25.797.110 
1.338.518 
4.070  .500 
7.896,314 
2.000.667 


12.929.706  13.924.051 
96,717,043  113582514 


6117646.58 
1,696,110 

38.161,240 
1,285,803 

84.924.227 
1  189  117 
2.798.2,55 
2.230.444 
1,306,820 

10.002.075 
5.811.556 
3.104.905 

81 .851  .289 
1.771.261 
1,037.998 


673897625 
1.674.010 

40.372.815 
1.272.285 

94,819.755 
1.03a  .816 

3.476,8,32 
1,954.470 
1.366.645 

11,049.884 
5.979.621 
3.1,58.785 

93.743,863 
1.961.144 
1.816.776 


17.366,132  21,311,705 
7.774,033  9,267,392 
1,792.5  8  2  132.415 
1.111.430  1.399. .581 
6.322.114  6.042.948 
1.149.443'  1,442.189 

42,S75.257i49,265,030 
isoooi;7»i  2  >is'iii03 

269404  365  282269  504 

10.6.56,0781  7,238.800 
2,508,8,50  3,795,271 


23.123,085 
13,067, .576 
2,745.297 
4, .387 .8.57 
8.789.650 
7.926.492 


24.7.52.216 

10.925.940 

2,795.193 

5,436.758 

10,484,444 

9,208.319 


12,197,189  14,244,2,50 


.39. .542. 224 

17.170.444 

4, .586, 771 

6. 329. ,587 

90S  ,,335 

1,, 300.060 

1 .9.59.290 

2.511,407 

7.138 

2.. 3,38.8 15 

4.527.800 

3.0.58  000 

2,510,370 

8,717,980 

1,713„50I 

1004  I  1523 

10772 1 37  s 

33.975.014 

27.3.31.81(1 

9.435.212 

1.2 1 3.. 53  5 

3.814.177 

IS.O  >  1. 3.57 

59  217  (i<i'„> 

1.476,076 

12,100.611 

2..''kM.I57 

14.770.707 

2.734.870 

18,988.365 


ll.,5S8„S05 

20.888, ,5.59 

5,330,811 

7,728,110 

1.. 50 1, 881 

1.. 560, 775 

9,449,743 

2,417,0.58 

9,3,87 

2,99r),860 

4.0  10.023 

4.3'-.5.491 

3. .5.38,497 

10,831,420 

1.486,612 

120714  149 

1926.54110 

41,371,322 

,30.5r.s.r.36 

10.077,141 

2. 009., 520 

4.2.54.466 

18.1,58.8.53 

00  510.080 

1.701.280 

15.612.84a 

9.7sr.  ,390 

17. 052. 9.57 

2.6,30,108 

20 ,0-1 1. OS  1 


AQQRgQATB  OF  QB08S  EABNINQ8— Weekly  and  Monthly. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  January.  The  table  covers  19  roads  and  shows  20.57% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


Fourth  Week  of  January. 

1922.      '      1921. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 
Canadian  National  Railways 

$         i         3 
526,150       511,357 
1,998,771    2.802.112 
3.502.000    4  433  000 

$ 
14,793 

$ 

803",  341 
931,000 

Colorado  &  Southern . 

624  065'       X7d  84q! 

350,784 

Duluth  South  Shore  &  Atlantic. 

Grand  Trunit  of  Canada 

Grand  Trunk  Western 

Detroit  Grand  Haven  &  Mil 
Canada  Atlantic.    ... 

87,665 
2,487,740 

4,629 
362,095 

455,276 
5,707 

587,968 

3,833,928 

2.098 

76l,.W6 

535,754 

129.805 
2.923,098 

14.181 
364,419 

648  225 

42,140 
435,358 

Mineral  Range 

9,552 

Minneapolis*  St  Louis 

Iowa  Central 

Mobile  &  Ohio 

2.324 
192,949 

Nevada-California-Oregon 

St  Louis  Southwestern 

Southern    Railway 

8:323       

706.613       

4  647  402 

2.616 
118.645 
813,474 

Tennes.see  Alabama  &  Georgia.. 
Texas  &  Pacific . 

3,803 

1.122,994 

544.891 

1,705 
361,408 

Western  Maryland..     . 

9,137 

Total  (19  roads) 

Net  increase  (20.57%) 

15.675.432 

19.735.072 

14,793 

4,074,433 
4,0.59.640 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 


— Gross  from  Railway —  ■ 
1921.  1920. 

S  $ 

Atchison  ToDeka  &  Santa  Fe  System — 
Gulf  Colorado  &  Santa  Fe — 
December..   1.932.410     2.689.283 
From  Jan  1  29,209.224  27.548.089 

Atlanta  &  West  Point — 
December..      171.637 
From  Jan  1    2.470.655 


-Net  from  Railway- 


1921. 

$ 


104.336 
7.845.111 


268.355 
3.040.400 

Bangor  &  Aroostook — 
December..      638.024        537.013 
From  Jan  1    7.348.709     6,675.481 

Bessemer  &  Lake  Erie — 

December..      697.074      1,200.641 
From  Jan  1  13.534,011  15,883,839 

Boston  &  Maine — 
December..    6.141.592     7.199,958 
From  Jan  1  78,289,750  86,652,745 

Carolina  Clinchneld  &  Ohio — 

December..        575.054        734.103 
From  Jan  1    7.464.112     7.560,880 

Central  New  England — 

December..       629,216        882,228 
From  Jan  1    8,382,790     7,818,475 

Central  Vermont — 
December..      529,471        617,393 
From  Jan  1    6,633,401     7,170,606 

Chicago  &  Alton  RR — 

December..  2.473.556     2.733,143 
From  Jan  1  31,049.259  30,374,934 

Chicago  Great  Western — 

December..  1.687.405     2.087.567 
From  Jan  1  24.273.653  23.889.976 

Chicago  Rock  Isl  &  Pacific — 

December..  9.538,005   11.177.108 
From  Jan  1  131.766.857  135258,495 

Chicago  R  I  &  Gulf- 
December..      469,930        692,509 
From  Jan  1    7,610,255     6,883,934 

Chicago  St  P  Minn  &  Omaha — 
December..  2,106,305     2,639,343 
From  Jan  1  28,047,675  31,955,612 

Colorado  &  Southern — 
Trinity  <fc  Brazos  Valley — 
December..      460,679        296,815 
From  Jan  1    3,501.011     2.260,169 

Cumberland  Valley  &  Martlnsb — 
December  .      164.332        258.601 
From  Jan  1     1.421.228     1,070,191 

Denver  &  Salt  Lake — 

December..      148,192        265,777 
From  Jan  1    2,879,058     2,953,647 

Duluth  South  Shore  &.  .\tl— 

December  .      292,377        533,316 
From  Jan  1    4,464.860     5,949.890 

Duluth  Winn  &  Pacific — 

December  .      175.165        213.625 
From  Jan  1    2,344.817     2,498,223 

Erie  Railroad — 

December..  7,020,062  10,082,173  ■ 
FromJanl  102,835,505  109242,428 

Chicago  &  Erie- 
December..      657,415     1,116,192 
From  Jan  1  10,703,591   12,920,673 

New  Jersey  &  New  York — 
December..      120.655        117,401 
From  Jan  1     1,487,954     1,347,009 

Florida  East  Coast — 
December..   1,220.293     1,497,408 
From  Jan  1  13,553,013   13,701.191 


6.346 
311,047 

238,648 
1,510,257 

255,587 
2,234,634 

317.860 
4.456,278 

178.044 
2,143,941 

199.499 
2,360.303 

92.955 
—235.305 

595.027 
4.846.710 

—135.679 
3,283,672 

1,802,112 
24,596,525 

— *20,615 
•1,702,975 

107,960 
3,628,252 


1920. 
S 


322,449 
546,983 


44,199 
621,596 

—68,253 
612.404 


121,797 
3,357,151 


516,668 
-4,336,687 

146,341 
1,569,609 

301,531 
—579,198 

—172,135 
-1,260,729 

141,713 
1.697.713 

—1.433 
—954.308 

1.173.430 
9.390.091 

151,541 
1,052.935 

280,250 
3,521,104 


-Net  after  Taxes- 


1921. 
S 


38.019 
6,991,082 

16,032 
190,696 

194,455 
1.095.782 

*244,421 
*1,852,268 

415.794 
1,780..528 

153.440 
1.702.140 

127.888 
2,062.216 

85.751 
— 465.790 

493.936 
3.809.855 

—219.048 
2.382.086 

1.464.720 
19,049,040 

— *20,076 
•1.574,402 

336,354 
2.232,481 


72,856  63,391  70,28\ 

706.398    —368.607        624,92  6 


99,282 
562,223 

49.808 
145,867 


185,449  86,201 

92,275        494,383 


5,878 
-679,564 


40,736 
43,689 


—28.991  90.195  —67.390 

—100.340  351.189  — 457.870 

— 22.5S7  —12.001  —31.3.52 

—92,587  120,738  —216,328 

-1,368,190  —53,348  -1,409,366 

7,942,296  -12176,408  4,732,254  - 

—254,196  — 47,.502  —314,839 

439,643  1,325,348  —131,667 


—6,034 
168,118 


16,662 
60,821 


—6,770 
135,173 


Galveston  Wharf — 

December..       136.622  247.099 

From  Jan  1    2.603.285  1,980,567 

Geori^la  Railroad — 

li.  December..      373.252  487.371 

rt^omJanl    5.154.986  6.574,336 

Georgia  &  Florida — 

»k  December..      115,686  130,835 

FromJaul     1,389,078  1,519,192 

Green  Bay  &  Western — 

December..       109.876  114.217 

FromJanl     1,395,576  1,294,184 

Gulf  Mobile  &.  Northern — 

December..      336.885  444.152 

FromJanl    4.086.217  4,147.962 

Hocking  Valley — 

DiH-ombcr..       870.753  1.593,390 

I'rom  Jan  1  14,093,001  17,145,167 


210,191  234,136  99,303 

2,254,586  2,951,822  1,449,628 

—235,953  90,291  — 243,4.i3 

695,976  458,873  495,759 

— ^14.958  —24,089  -63,748 

29,508  —83,918  —58,531 


— 2fl,75't       — 45,602 
—68,380    —778,044 


75,678 
318,717 


27,412 
134,216 


46,092  64,110 

433,200  —701,141 

203,821  68,850 

2,520.607  1,622,603 


-18,714 
-147,157 


60,887 
222.498 

27.569 
198,736 

323,454 
1,708,545 


1920. 

S 


266.337 
—368.784 

—43.023 
435.529 

—117.361 
277,645 

-1,058,367 
2,004,047 

162,823 
-7,385,901 

136,170 
1,197,908 

283,828 
—817.260 

—178.596 
^81.163 

68,484 
909,483 

—71,301 
-1,827,552 

695,487 
3,904,965 

143,710 

872,682 

129,907 
1,738,975 


62,68 
455,42 

125,449 
66,485 

8,534 
—670,519 

64,760 
—5,274 

—24,100 
—  13,347 

— 451,617 
-15580,874 

— 4,010 
890,432 

14,074 
20,439 

150,411 
2,330,234 

66.886 
252,755 

— 10.141 
—166.588 

-18,922 
—862,585 

16,728 
46,819 

39,78  2 
—941,, 544 


—10,613 
583.862 


— Gross  from  Railway — 

1921,  1920. 

S  S 

Kansas  City  Southern — 
Texarkana  &  Ft  Smith — 
December..       150,795        226,387 
From  Jan  1     2,177.755     2.295.762 

Louisiana  Ry  &  Navigation — 

December..      248,555        357,703 
From  Jan  1    3,863,970    4,275,834 

Louisville  &  Nashville — 

December  ..  8.405.120  11.343.873 
V  om  Jan  1  117149.124  127958.737 

Missouri  Kansas  &  Texas — 

December..  2.548,741     3.439,477 
From  Jan  1  33, 488,. 591  40,375.705 

Mo  Kan  &  Tex  Ry  of  Tex — 

December..   1,792.834     2.852.315 
From  Jan  1  26.797.515  29.845.054 

Missouri  Pacific — 

December..   7,725.256   10.653.227 
From  Jan  1  109745,072  118721,428 

Nevada  Northern^ 

December..        2 ',120  76, 

From  Jan  1        345,064     1,588 

New  Orl  Tex  &  Mex — 

December..       269,802        408, 
FromJanl    2,720.388     3,185, 
Beaum  Sour  Lake  &  West^ 
December..       185.394        279, 
FromJanl    2,164,146     2,372, 


— Net  from  Railway- 

1921.  1920. 

S  $ 


—Net  after  Taxes 

1921.  1920. 


942 
,636 

423 
035 

950 
625 

391 
.926 


St  Louis  Brownsv  <fe  Mex — 
Decembe  _.       378,128        587 
F  om  Jan  1    5,872,676     7,573 

New  York  Central — 
Cincinnati  Northern — 
December..       213.057        276,446 
From  Jan  1    3,757,713     3,642,728 

N  Y  N  H  &  Hartford- 
December..   9.899,414   10. 309. ,563 
From  Jan  1  116405,233  123612,310 

N  Y  Susq  &  Western — 

December..       277,092        273.020 
From  Jan  1    4,208,711     4,446,292 

Pennsylvania  RR  &  Co — 

December.  .39.482.919  52.644.500 
From  Jan  1  500175,084  569205.971 
Cincinnati  Lebanon  &  Nor — 
December..         68,787        207.187 
FromJanl     1.196.170     1.426.719 
Grand  Rapids  &  Indiana — 
December..       366.730        810.972 
From  Jan  1    8.504.  ISS     9.769.277 
N  Y  Phila  &  Norfolk- 
December..      374.861 
From  Jan  1.  6.151.502 
West  Jersey  &  Seashore 
December..      723.732 
From  Jan  1.12.929,706 
Pittsburgh  C  G  &  St  I^ 
December..  7,069,350 
From  Jan  1.96.717,043 

Pennsylvania  System — 
December.. 50. 992, 145 
From  Janl  662.756.803 


24.465 
774.544 

—133.735 
634.549 

—27.168 
8.192.000 

264,499 
6,724,223 

—283.048 
5.326.804- 

54r.059 
17,702,616 

—1,400 
—26,287 

159,0.50 
877,130 

51,9  7 
654,651 

13.254 
1.357.811 


84,172 
856,191 

—54.193 
263.523 

1,044.909 
5,047,918 

641,489 
4,788,426 

204,549 
-1,862,683 

1,512,206 
5,401,488 

17.636 
506,687 

153.4.52 
642.215 

66.002 
467.611 

47.244 
1.320.763 


47,282 
715,168 

—157,480 
433,717 

— 403,744 
4,616,531 

181, .521 
4.891,212 


—307,655 
4.702,844—2 

136,381  1, 
13,364,877  — 

—7,563 
—123,323 

139,221 
678,468 

47.342 
509,526 

4,334 
1,184,164 


76,103 
733,606 

-96,805 
61,667 

668,903 
.249,748 

5.56,651 
,381,004 

195,628 
438,965 

464,684 
705,371 

7,769 
385,369 

103,645 
460,711 

64,466 
435,419 

25,831 
1,166,601 


129,974 
1,115,422 


1,484,519  —604,740 
10,002,938—2,834,074 

—125,551  —229,030 
124,540  —982,739 

4,703,057  2,266,883 
69,416.455-27,988,824 

—79,180    78,691 
—191,746   —82,472 


—2.454    42,689   — 45,085 
643,527    840,448    475,121 

1,309,129—1,012,863 
6,513,942—7,349,936 

—114.607  -246,105 
—149.407—1,259,451 

3,141.924  1.087,548 
48,485,067-46,922,943 


415,873 
-78.233 


-57.381 
-10.376 


85,987 
—294,199 

— 458.063 
—529.531 


71,728 
rl89,460 

-101,444 
-150,970 


4S3.457 
7,896,314 

877,503 
13,924,051 

12.995.569- 
113682.514 

70.951.359 
744848,984 

Pittsburgh  &  West  Virginia- 
December..      207.256        364,042 
From  Jan  1     2,798,255     3,476,832 

St  Louls-San  Francisco — 
Ft  Worth  &  Rio  Grande — 
December..      152.372        161,752 
From  Jan  1.   1,771,261     1,961,144 
St  Louis-San  Fran  of  Texas — 
December..      165,717        180,836 
From  Jan  1.  1,937,998     1,816,776 

St  Louis  Southwestern  System — 
December..  2,212,559     2,675.840 
From  Jan  1.25,140,164  30,579.098 

St  Louis  Southwestern — ■ 

December..  1.518.498     1.835.675 
From  Jan  1.17.366.132  21.311.705 
St  Louis  3  W  of  Te.xa.s— 
December..      694.062        840,165 
FromJanl.  7,774,033     9,267.392 

San  Antonio  Uvalde  &  G — 

December..        60,879  76,825 

FromJanl.  1,149,443     1,442,189 

Seaboard  Air  Line — 

December..  3,731,504     4,659,244 
From  Jan  1  42,876,257  49,265,030 

Southern  P.aclflc — 

December..  13.247.384  17,148,337 
From  Jan  1  189996.741  201894,193 
Louisiana  Western — 
December..      332.370        492.080 
From  Jan  1.  4,387,857     5,436,758 
Atlantic  Steamship  Lines — 
December..       886,524        872,859 
From  Jan  1  10,656,078     7,238,800 
Morgan's  Louisiana  &  Tex — 
December..      685,813     1,004.693 
PYomJanl.  8,789,650  10,484,444 

Wabash  Railway — 

December..  4.447,831     5,671,754 
From  Jan  1  59.217,692  60.510.686 

Western  Ry  of  Alabama- 


—268.814  —237.486 
—749,980  —634,236 


-250,386  —252.681 
-968.007  —812,613 

—  186.952  —180.692  —193.006  —180.719 
1,246.058  —184,824    534,286  —743,039 

—2,054.348  2,225,060 
289,648—7,652,128 

538.915  3,092,349 
52,420.651-53,390,385 


-1,513,047  2.542.596 
5.412, 460— 3,222,917 

2,571,885  4,781,157 
82,445,964-26,685,284 

-107,697     4,589 
-867,390   —86,130 


—144,849 
•1,193,558 


47,130  —195,758 
23,570  —901,387 


75,852 
133,696 


—92,737 
-519,374 


December..      201.250  234.363 

From  Jan  1    2. .530. 457  2.786.399 
Wichita  Falls  &  N  W— 

December..       157.864  189.414 

From  Jan  1.  2.734,870  2,639,108 


739.580        702,488 
6,050,605     5,616,864 

720,500        792,293 
6,738,461     7,779,161 

19,281      —80.805 
—687.856—2.162,299 

2.311       —53,217 
215,361    —302.144 

750,677        989,777 
5,865,409        752,228 

991.636     4.000.337 
48,707,940  39.098.123 

—89.932  42,279 

891,602     1,159,843 

—374,144    —146.914 
213,537  -4,883,497 

—1.57,572    —112,767 
228,089     1,151,641 

318,283        509,463 
8,711,523    —196.903 

16,098        —2,668 
329,122        398.968 

20.634  29,410 

914,165    -189,428 


46.182 
—  17,576 

95.178 
111,136 

628.025 
4.927.841 

633.607 
6.905.623 

—6.581 
—977.782- 

—2.737 
178.961 

623,525 
3,970,188 

168,826 
35,975,086 

—98.480 
583,985 

— 3S7.666 
69,238  - 

—193,007 
—271,171 

136,266 
6,846,804 

—3.719 
217.539 

24.123 

746.371 


—21.208 
-276.210 


—198.621 
—  946.852 

—95.043 
—546.636 

600.421 
4.413.369 

636.920 
6.864.357 

—136.499 
-2,450.988 

—53.250 
—335.627 

862.014 
—942.908 

3.097.928 
27.570.494 

7.936 
735.987 

—158.661 
-5.020,103 

—183,196 
601,860 

263,123 
-1,891,451 

—21,135 
299,523 

194,940 
—322,569 


ELECTRIC  RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


.\diroiidack  Pow  &  Lt 
Al.ib.iina  Power  c;o.. 
a.\mer  Pow  &  Lt  Co. 
Appalachian  Pow  Co. 
Vrkans.is  Lt  &  Power 

Atlantic  Shore  Ky 

Uan^^'or  Hy  .v  KK^r  Co 
*  Barcelona  Tr,  L  &  P 
Baton  Kougo  Electric 
H  '  -  \  IT  V  illi'i'  IV  ic  . 
Bingh.amton  Lt  Ilt&P 
Balckstone  Val  G&E. 

Bradford  lilec  Co 

/B-i/ilianTrLt'*  l/'l 


iMtcst  Gross  Earnings. 


Month. 


December 

December 

November 

December 

Noveiuoer 

October 

D.'.'i'  iii>er 

December 

December 

I)  •,(■   ,U)e"r 

December 
December 

November 


Current    Precious 
Year.        Year. 


$ 

490.078 

431,776 

2109.416 

225,450 

81,349 

15.423 

i:i!,M9 

3820,393 

50,628 

5">.s    I 

88,704 

345,351 

66,269 

1 1  --,-,•■  I 


$ 

446.699 

394,373 

2202,187 

213,798 

91, .n3 

16,453 

12,S  9(7 

3147,789 

47,650 

liS.CjS 

77,315 

290,909 

60,346 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


$ 

4,817 

4,542 

•24687 

2,487 

990 

191 

1 .4i0 

37.700 

557 

rttill 

915 

3,617 

•687 


225 
357 
1.59 
606 
078 
311 
471 


4,714,526 
4,190,495 
•21154468 
2,265,611 
1,094,080 
188.363 
1.2iii.779 
430  32,078,222 
190  471,186 
1.11  72(>.71.S 
624]  754,372 
.791  3,266,907 
723  •562,589 
on'i  1 122306  000 
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Xante  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


ra  Rap  Tran  Syst 
3k:ln  City  RR  (Re  OSeptem'r 
31dn  Heights  (Re  OSeptem'r 
kin  QueensCo&Su  bsSeptemr 
oney  Isl  &  Brookl  ynSeptem'r 
oney  Isl  &  Graves  dSeptemr 

assau   Electric September 

ew  York  ConsoldiSeptember 
)uth  Brooklyn.  . -;September 
e  Breton  El,  Ltd.  December 
tral  Miss  Val  Elec  December 
ttanooija  Ky  .Sc  Li  Decemoer 

>«  Service  Co December 

rrac  Co  &  subsid-  December 
•  Gas  Co.  Norfolk  Novenil)er 
'e  Painesv  &  East  November 
irado  i'ower  Co..  November 
imbia  Gas  &  Eler  December 

mibus  Elec  Co December 

rvv'lt:i  H,  Ky  &  LtiDec-enber 
necticut  Power  .  . ,  December 
suiners  Power  Co  Ueceiuber 
lb  County  P  &  Lt  December 
ton  Power  &  Lt..  December 

•oit  Edison  Co December 

itti-Sup  Trac  Co.  November 
uesne  Lt  Co  subs' 
;ht  and  power  cos  December 
l^ouis  »;  SuDUr  >_|  UeCiiiiiber 
;  Shore  Gas  &  El.! December 
em  Texas  Elec..  December 
on  El  111  of  Brock  December 
Lt  &  P  of  Ab  i  R  December 

aso  Elec  Co December 

Light  Co  &  subs.  December 
River  Gas  Works  December 
;rai  l^t  &  Trac  CojDecemuer 
i'orth  Pow  &  Lt.. 'November 
eston-Hous  Elec.  December 
Gas&El&SubCos  December 
,t  Western  PoweriNovember 

isborg  Ry  Co September 

\in  ■  >-Afr  Ky  vV  Lir^"\e  br 
erhill  Gas  Lt  Co.  December 
:ilulu  R  T  ifc  Land  December 
ghton  Co  El  Lt..  December 
ifbtoQ  Co  Trac  Co  October 
son  &  Manhattan  December 
tinu'n  Gas  <Sc  Dev  December 

0  Power  Co NovemL>er 

jis  Traction November 

■boro  R  T  System  September 
cuk  Electric  Co..  December 
itone  Teleoh  Co.  I  December 
West  Elec  Co December 

1  Shore  Elec  Ry..  Noyember 
:  l>|;>rid  fc,le<'ric.  SeMiemrjer 
;11  Elec  Lt  Corp.  December 
hat  Udge  3c  LinelSepiemi)er 
hattan  &  Queens  September 


ill  EIpc  Corp Deceiiber 

rket  Street  Ry..  November 

op  Edison  Co December 

aukee  El  Ry&Lt  DScember 

River  Power  Co.,  December 

•  rv  Co  <k  subsl  Uecemljer 

liy  ic  Lt  Col  De'jf;ml)er 

.  .  -J.  Power  Co.. 'November 
irl;».<:;ilir  Klec.    .  I  Novfnilx-r 

En«?  Power  Syst. I  November 
Jersey  Pr*Lt  Co  December 


p  N  *  II  U>  OAct 
York  Dork  Co  . 
k  Queens  County 
Sc  Long  Island. . 
r  York  Kallwaya. 

Igbtb  Avenue 

Inth  Avenue . 

aro  Cub  Serv  ' 

J  f)hlo  Elec  r-. 

tiw  Ohio  Ry  k  1  r  .j.^.,  uityer 

hern  Texas  Elec.  December 

a    klectrlc 

ic  (iitti  St.  Electric 
Ic  I'ow  A  Lt  f'o. 
cah  Electric  Co. 
'  ent  Lt  ft  I'ow. 
Edit  A  Sub  Cos. 
riia  Co  and 

-     ,    ilaOilCo.. 

K..n  Tran«lt  Co 
'  ■    'r  Co 

'  /aa  A  C<< 

icy.  I.f  V 
I  .-Ml  Pow  ' 
TrALt  ' 
•  '•     Itv  A  i..  ■ 

:  f.t  A  K  ('. 

■.•/  l.t  A   !■ 


NoveiulKT 
December 
September 
September 
September 
September 
'fept'^mber 
ii>er 
ber 


September 
November 
November 
December 
Oecemfjer 
December 

Derember 
De<»)rnber 
Decemb«r 
l>prftmh'T 


Current     Preciotis 
Year.         Year. 


968.124 

5.924 

212.307 

248,766 

18,057 

419.589 

1816.972 

97.317 

63.748 

46,753 

133.1 


347.763 

4,810 

53,462 

64.819 

2,597 

135.547 

1334.403 

38.315 

68.748 

44,915 

115. S41 


1193  44«|IS2fi.493 

85.969!     98.812 

77.3.-S7       89.1 

56,771      61.464 

70.579    104.407 

1524.504  14.58.145 

167,388    122.083 

2.S33  !').j2y>)2.9.". 

115,296    134,371 

i2(is.r93  i3n.3iti 

3?4.«17    2S-).0S8 

434.939    400.660 

2370.594l2329.727 

141,3661    154.760 

1456,881  1386,585 


351  .1.T/; 

53.8771 
138.972 
125.347: 

32.311 
196.778 
109.449 

82,410 
441  5  .2 
225.676! 
283.386 


443  37  i 

49.316 

145.204 

109.654 

30.125 

196.319 

125,089 

84,647 

455.4891 

281.536' 

342.1. 33  i 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Prrrinus 
Year. 


$ 

8.502.504  7,259,375 

54,239    57,612 

1.699.639  1.290,838 

2.142,686  1.762.923 

134.888   113.064 

3.554,605  4.364,644 

16,647.009  15.167.283 

762.600   695.737 

694,596   632.007 

521,020   490.984 

1,385.28s  1,327.910 

13.461.771  24.698.039 

950.6481   1.004.079 

826,3001       ^06.2^2 

705.714        735.344 

•1,011,4031*1,106.567 

15.156.284  14.616.742 

1.807.298    1.547,353 

3 1, 3  ,'9. 2.59  31. 2S5, 981 

1.499,153    1.473.151 

14.(l73.293'l4.157.4r)3 

3,30.'>.110i   3.114.008 

4,183,953    3,734.487 

23,382,898121.990.351 

1,622.824     1.753.745 

16,092,270  15,005,173 
3.^1S  30  ■  4.3  IS  9 '2 

524.025 
1.670.328 
1,256,5491 

347.7371 
2.290.405 


1,011.414 
1,006,947 

4.8J2.24-' 
2,165.936 
3.679.867 


506,150 
1.619.242 
1,302,700 

336.978 
1.931.629 
1,230.797 

909.699 
4. 60'). 4  J 1 
2,3*8.^09 
3.808.9.53 


1041.925  1082.199,11,456.294,11.364.560 


710.975!  766.4281  6.69«.858 

128.938'  149.112  1.247.782 

i  142  IrtsllDS."  3')2!ll.73t.92X 

42,70ll  39.7041   521.071 


80.715 
52,502 
16.629 
9(i5.417 
105.507 
190.734 
1951.046 
4191.645 
32.239, 
164.277 
21.8171 
187.203 
36..i06i 
117.385' 
23.337 
30.537 
3IH  _'3s 
774.195 
250.203 


76,386 

68.058 

23.2b2 

924.181 

111.3.58 

181.607 

1914.274 


939.624 

551.694 

206.992 

10.515.711 

1.0)5.591 
•2.288.226 
20.057.439 


4326.560140,310.3X6 


31.803 
169.631 

26.007 
232.563 

.30.1.54 
107,377 

26.982 

7,100 

315.397 


2.58,769 


1666.039  1715.497 
230.171  249.131 


221.864 
3.>l.9.'.5 
2.54.554 
215  185 
484.699 

51,448 
lf>^.5^)! 
377.046 
113.465 

56.704 
843.598 
105.256 

45.484 
101.4.34 
700.149 

32.4.37 
277.531 

38.188 

.3035.040 

271.040 

52.118 
228.896 
216.144 

1168.414 

132.102 

68.181 

■iH«\   007 


240.821 
335.080 
276.711 
205  052 
499.050 

48.1.33 
2.3W.15I 
518.971 
110.690 

49.2.33 
813.816 

95.374 

40.931 

95  SO  I 
8.52.222 

.35.070 
343.770 

29.079 


373.851 
1.739.043 

263,667 
2.363.867 

295.2.58 
1.180.510 

213.194 

252.696 
3. 877. 506 
6.276.6.50 
2.666.248 
18.244.237 
2.742.621 
2.473.165 
3.857.852 
2  812  544 
•3"l78'3S2l*3  057  «9S 
5.395.0271  5.937.5.39 


6.871.325 

1.314.011 
10.36ii.7o9 
450.642 
840,624 
572,1.56 
264,194 

9.220.2fiG 

1.496.875 
*2.282.153 
18.823.429 
39.720.7.56 
3,56.842 

1.758.231 
260.003 

3.039.263 
25«  0.'>7 

1.235.878 
205.629 
169.290 

3. 4 1 7. .366 

2.809".832 
18.867.753 
2.827.964 
2.520.473 
3.675.209 
2.599,104 


492,594 
2.379.604 
5, 478. .562 

961.988 

454.679 
7.219.010 

901.656 

404.929 
1. 135. '53 
7.8.58.361 

468.8.59 
3.5.38.729 

262.407 


465.116 
2.534.75*5 
5.836.931 

890.876 

398.183 
6.297.19(' 

745  755 

283.nAr 

1.0  .'5.705 

10.161.18.^ 

467.113 
3.951.650 

216.40V 


3 103.. 524: •37.5.50  663'*34209  973 


2.56.1  I6i 

48.791 

232.836 

256.528 

1313.377 

231,4.57 

67  959 

3HH'>  m  t 


13'.),'..  , 
71  777 


2.735.919 

529.886 

2. 351. .397 

2.451.148 

10. 209.. 563 

1,118.168 

812.240 

42.440.605 

790.0.39 

3,130,211 

9  0"  M2 

10  038. .544 

2. 99 1.3. -.7 


'.9 

.-'S 

'/  4  /  , ..-Ifl 

II   301 

872.729 

1 6. 440. .57  I 


2.415.20.5 

4  83.. 570 

2. .340. .501 

2.300.183 

14.709.363 

1.880.487 

KOI.  162 

38.807,35.1 

762.087 

2.352. 27«' 

'•  5'.1.<115 

10.000.4.30 

3. 026. .551 

*^.:u»2  2I> 

533  (>fl' 

.566.497 

743.2.50 

170.789 

634 .6H7 

11. 31?' 

779.244 

I  1. 3.38. 98* 


1' 

H  ti 

1 1- 


riNl 

>h 

.     -.      :.    -     U.rt 
'  *^\  hy    \lm  own*^rt 

"•     «»nrn    forilKTl' 

'nnt4Ml  oi 
iporat^f 
.      d  In 

ril     ur     NijtMildliir  V      ^'fiifipftrilfw 

1    only        h  Irnliirlr*  Tniinnaim 

'       ••    "  -  •      ■  v^fil   <•«!..    th. 

f    <i,       i  In 

I  tnd  'Maaa 
''Mli.k"   fruM,  (.;,«ifa(,l(,f    i.f  thn  firrtprf 

inKK  for  twriro  month*,      t  Htart«4 


Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week:  


Bangor  Ry  &  Elec     Dec  '21 

"20 

12  mos  ending  Doc  31  '21 

•20 

Blnghamton  Lt  Ht    Dec  '21 

&  Power  '20 

12  mos  ending  Dec  31  '21 

'20 

Chattanooga  Ry  &     Dec  '21 

Light  Co  '20 

12  mos  ending  Dec  31  '21 

'20 

Citizens'  Trac  Co      Dec  '21 

&  Subsidiaries  '20 

12  mos  ending  Dec  31  '21 

'20 

Cumb'land  Coimty    Dec 

Power  &  Light 

12  mos  ending  Dec  31 


East  St  Louis  &  Dec 

Suburban  Co 
12  mos  ending  Dec  31 

Eastern  Shore  Gas     Dec 
&  Elec  &  Subsids 
12  mos  ending  Dec  31 

Erie  Lighting  Co       Dec 
&  Subsidiaries 
12  mos  ending  Dec  31 


Dec 


'21 
•20 
'21 
'20 
'21 
'20 
•21 
'20 
'21 
•20 
•21 
•20 
•21 
•20 
•21 
•20 
•21 
•20 


General  Gas  &  Elec 

&  Subsid  Cos 

12  mos  ending  Dec  31  ^21 

•20 

Honolulu  R  T  &         Dec  '21 

Land  Co  '20 

12  mos  ending  Dec  31  '21 

20 

Huntington  Devel      Dec  '21 

&  Gas  Co  '20 

12  mos  ending  Dec  31  '21 
'20 
21 
20 
21 
20 
21 
20 
21 
20 
■21 
'20 


Gross 

Earnings. 

$ 

132,349 

128.937 

1.420.471 

1.262.779 

88.704 

77.315 

915.P24 

754.372 

133.123 

115.841 

1.385.288 

1,327.910 

85.969 

98.812 

9.50.048 

1.004.079 

324.617 

286.088 

3.305,110 

3.114.008 

351.557 

443.373 

3.818.302 

4.368.922 

53.877 

49.316 

524,025 

506.1.50 

109.449 

125.089 

1.011.414 

1.230.377 

1.041.925 

1.082.199 

11.456.294 


Metropolitan  Dec 

Edison  Co 
12  mos  ending  Dec  31 

Milwaukee  El  Ry      Dec 
&  Light 
12  mos  ending  Dec  31 


Municipal  Service      Dec 

Co  &  Subsidiaries 

12  mos  ending  Dec  31  "21 

'20 

Dec  '21 


Nashville  Ry  &  Lt 
Co 
12  mos  ending  Dec  31 

New  Jersey  Power      Dec 
&  Light 
12  mos  ending  Dec  31 


Dec 


20 
'21 
'20 
'21 
■20 
'21 
'20 
'21 

20 


North  Carolina 

Public  Service 

12  mos  ending  Dec  31  '21 

'20 

Northwestern  Ohio    Dec  '21 

Ry  &.  Power  '20 

12  mos  ending  Dec  31  '21 

'20 

Penn  Central  Lt  &    Dec  '21 

Power  &  Sul>sid  '20 

12  mos  ending  Dec  31  '21 

'20 

Penna  Edison  ti         Dec 

Subsidiary  Cos 

12  mos  eadlng  Dec  31 


Dec 


21 
20 
21 
20 
■21 
20 


Portland  Ry,  Light 
A  Power 
12  mos  ending  Doc  31  '21 
•20 
Reatling  Trans  Dec 

Lt  &  Sub  Cos 
12  mos  ending  Dec  31 


Rutland  Ry  Lt  A       Dec 
I'ower  <•() 
12  mos  ending  Dec  31 


Dec 


•21 
•20 
•21 
•20 
'21 
'20 
'21 
'20 
•21 
20 


Sandu.sky  Guh  Sc 
Ele<-trlc 

12  moa  ending  Dec  31  '21 
'20 
Dec 


Sayro  Kloctric  Co 

12  moa  nndlng  Doc  31 

TenneRNoe  Powor  Co — 
12  moH  ending  Doc  31 


'21 
'20 
'21 
'20 

'21 

"20 


Tennowioo  Ky    LiKht  A  Powi-r- 

12  moK  oiiuiiig  Dec  31  '21 

'20 

'  Hydro-         Doc  '21 

I'Ciirp  •;•<) 

I.  ■>«•«  •inilUiK  Doc  31  '21 

'20 


80.715 

76,386 

939,624 

840,624 

105,507 

111.358 

1.065.591 

1.496.875 

250.203 

258,769 

2,666.248 

2.809.832 

1.666.039 

1.715.497 

18.244.237 

18.867.753 

221.894 

240. ^21 

2.473.165 

2,520.473 

354,953 

335.080 

3,857,852 

3,675.209 

51,448 

48,133 

492,594 

465.116 

104.434 

95.804 

1,135.353 

1.025.705 

32.437 

35.070 

468.859 

467.113 

228.896 

232. S36 

2.351.397 

2..340.501 

216.144 

256.528 

2.451.148 

2. .300. 183 

886.919 

913.9.58 

9.922.242 

9.564.615 

262,410 

264.336 

2,991,357 

3,026.551 

46.492 

52.013 

5.59.145 

566.497 

70.287 

80.360 

690.8119 

743.2.50 

18.203 

19.044 

190.22N 

170.789 

2.405.607 
2.45H,h:U) 

6.636.799 

U.443.414 

46.3K4 

43.775 

670.4HI 


Ualance, 
Su(plus 

28.028 

27.136 

260.972 

198.295 


120.688 

71.323 

19.923 

28.986 

196.664 

207.910 

26.966 

20.466 

182.436 

147.870 

82.221 

38.566 

364.399 

303.690 

99.663 

79.959 

186.488 

398.951 

10.621 

5.7.38 

53.003 

37.290 

36.877 

29.371 

191.092 

260.612 


13.506 

4.067 

161.220 

112.953 

10.432 

21.383 

174.008 

491 .846 


Net  after  Fixed 

Taxes.  Charges. 

$  S 

.52,.344  24.316 

50.045  22.909 

543.258  282.286 

462.002  263.707 

17.150    

25.924    

1248.128  127.440 

1182.237  110.914 

40.898  20,975 

50.506  21.520 

458.927  262.263 

461.862  253.952 

35.970  9.004 

29.125  8.658 

290.305  107.869 

246.302  98.432 

140.865  58.644 

94.627  56.061 

1,062.275  697,876 

971.173  667,483 

151.403  51.740 

131.606  51.647 

840.873  654.385 

1,040.223  647.272 

19.165  8.544 

12.793  7.055 

148.242  95.239 

118.128  80.838 

52.564  15.687 

44.576  15.205 

376.341  185.249 

441.988  181.376 

303.851    

213.114    

3.232.925  2,020.162  1.212.763 

26.800  13.294 

18.012  13.945 

325.006  163.786 

281.314  168.361 

29.818  19.386 

37.909  16.526 

382,912  208,904 

686,459  194,613 

82,881    

76,614    - 

11,087,283  615,346    471,937 

1873.820  539,496    334.324 

2731. .374  211.075    520.299 

z592,584  —11.896    604.480 

15.149. 157  2.415.335  2.733.822 

24.275.442  1,799.088  2.476.354 

i87.89S  40.279    47,619 

174,839  36,330     .38.509 

1819.923  464.971    3.54,952 

1628.844  406.082    222.762 

106.380  38.563    67,817 

75.468  39.105    .36,363 

881.220  471.082    410,138 

695.877  479,326    216.651 

16.152    

13.568    

1158,208  80,238 

1152,318  72,839 

27.214  13,995 

24.673  13,883 

319,794  167.608 

285,614  161.272 

1,215    

—1,056    

169,036  68,549 

z74,262  68,903 

94,362  30,359 

81,700  28,06-1 

891. .306  3.56.400 

756..331  338.265 

76.139 

61..'}29    

T741.609  408,373 

z.5.54.021  425.104 

276.068  182.954 

301.035  172.548 

2.929.916  2.107.733 

2.888.458  2,101,615 

72.837    

13.451    

1336.1 -22  88.837 

2271,149  88,041 

9. .544    

90    

11.56,653  97.586 

Z132.899  99.413 

12.346    

11.411    

zl  73.842  81.471 

i:.S3.()()0  68.942 

4.324  

3. .344  

j.5-1.116  22.829 

131.713  21.373 


77.970 
79.479 
13.219 
10.790 
152.186 
124.342 


487 

5.359 

64.003 

53.636 

534.906 

418.066 


333.236 
128.917 
93.114 
128.487 
822.183 
786.843 


247.286 
183.108 


.59.067 
33.-186 


92.371 
14.0.58 


31.. 587 
10.340 


936.619 
921.742 

2.310.465 
2.118.K52 
)l,HOO 
-  1,242 
ZI79.247 
Z207.267 


635.192 
636,602 

1,542.188 
1,641.999 


.301 .427 
285,140 

774.277 
676,«6;» 


1.12.247 
100.00-1 


47.666 


107 
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FINANCIAL  REPORTS 


Financial  Roports.  An  index  to  iinnu.'d  reportK  of  Nt(>:uii 
r.'iilrciiidH,  hIiicI  railwiiy  and  rniMcclhinoDiiH  compunicH  which 
liuvn  been  piibliMJii'd  during  tin  jiriic  iljn^f  Miotith  will  be  (fiveti 
on  the  JiMt  Hnturdiiy  of  eiu-li  iikiiiiIi.  TIuh  iiwlcx  will  not 
incliiil«>  r<'i)ortM  in  tlw  Immuc  of  lln>  "Chronicle"  in  whidi  i|  in 
|iiilili';li<d.  Tin-  liitfMl  iiidfx  will  l>"  fiiiinrj  in  the  Ihmuu  of 
•Jan.  2y.     'I'lie  ni'Xt,  will  uppi-ar  in  lluit  of  Feb.  '2G. 
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Northern  Pacific  Railway  Co. 

(Preliminary  S'aI.ement  for  Year  ended  Dec.  31    1921.) 
PRELIMINARY  INCOME  ACCOUNT,  YEAR  ENDED  DEC.  31  1921. 


Operating  12  Months 
Operating  Revenues —  Ratios.         1921. 

Freight $69. 246, .505 

Passeager  train 21.657. 733 

Other  operating  revenues 3,633.821 

Total  operating  revenues 

Operating  Expenses — ■ 

Way  and  structures 15.1% 

Equipment 19.6% 

Equipment  depreciation 3.5% 

Traffic 1.6% 

Transportation 37.9% 

Mi.scclUincous  operations 1.7% 

General 3.0% 

Transijortation  for  investment Cr.3% 


Inc.  (  +)  or 
Dec.  ( — ). 
-311,843,885 
—5,484.275 
—1,218,189 


.$94,538,059  —$18,546,348 


$14,312,916 

18,491  ,,360 

3, .334, 457 

1,537.545 

35.797.967 

1,585,337 

2,868,490 

Cr.297.205 


—$6,699,882 

—3,905.351 

+  137,244 

+395,228 

—12.641,0.35 
—562,610 
—276, .522 
+  199.921 

-323.353,007 

—7.18% 

+$4,806,659 

—1.095,139 

Railway  operating  income $7,875,176      +$5,901,798 

Equipment  rents — net 1.445,606       — 3. 2.50, .556 

Joint  facility  rents — net 1.523,044  +243,126 

Net  railway  operating  income 

Other  non-operating  income 


Total  operating  expenses. 82.12%877,6.30,867 

Operating  ratio  (per  cent) 82.12% 

Net  operating  revenues $16,907,192 

Taxes  and  uncollectible  revenuas 9.032,016 


Gross  income 

Other  deductions  from  income 


-$10,843,826 
-  26,552,683 

-$37, .396.509 
.   15.331.110 


+  82,894,368 
+  19,002.850 

+$21,897,218 
+  2,662.869 


Net  income .$22,065,399    +319.234,349 

Dividend  appropriations 17.360,000  

Income   balance .$4,705,399 

Investment  in  road  and  equipment $3,525,048 

Included  in  "Other  non-operating  income"'  is  $12,451,530  for  the  addi- 
tional dividend  received  from  the  Burlington  in  December  1921.  This 
payment  was  made  out  of  .savings  accimiulatcd  since  the  purchase  of  an 
interest  in  the  Burlington  20  years  ago  in  1901. 

During  the  year  the  company  has  paid  obligations  aggregating  $9,165,000 
as  follows: 


7%  Equip,  trust  certifs.. 

Prior  Lien  bonds 

St.  Paul-Nor.  Pac.  bonds - 


$4.50,000 
276,000 
,36,000 


5-year  6%  note  to  Govt.. 

not  due  until  Nov.23'25  $6,000,000 
St.  P.-Duluth  Div.  4%  bds.2,403,000 
—V.  114,  p.  410. 

Erie  Railroad. 
{Preliminary  Statement  for  Fiscal  Year  ending  Dec.  31  1921.) 
The  following  official  summary  ftn*   1921  was  given  out 
Feb.  7: 

Results  — Erie  RR  Go's  (incl  Chicago  &  Erie  RR.  Co.)  net  railway  oper- 
ating income  for  1921 .  as  reported  to  the  I  -S  C   Commission,  is-$2, 133,697 

This  amount  is  after  charging  in  the  accounts  for  1921  approximately 
$3,000,000  on  account  of  transactions  applicable  to  the  guaranty  period. 

Excluding  such  guaranty  period  charges,  the  net  railway  operating  in- 
come for  1921  would  have  been '._ $5,062,541 

In  1920  the  company  reported  to  the  I.-S.  C.  Commission  a  net  railway 
operating  deficit  of  $16,991,118.  The  improvement  in  1921,  therefore, 
over  1920  in  figures  reported  to  Commission,  may  be  stated  at__$19. 127 .815 

Operating  Accounts  — Operating  revenues  for  the  year  1921  aggregated 
$113,539,098,  as  compared  with  $122,163,099  in  1920,  a  reduction  of 
$8,624,001,  or  approximately  7%. 

Operating  expenses  for  1921  were  $105,157,156,  a  reduction  from  1920 
of  $27,8,57,003,   or  approximately  21%. 

Transportation  expenses  were  reduced  from  $69,152,499  in  1920  to 
$52,289,221  in  1921,  a  reduction  of  $16,863,278,  or  24% 

Maintenance  expenses  in  1921  were  $10,921,306  less  than  in  1920,  but 
were  .$4,497,734  greater  than  in  1919  and  .$3,493,304  greater  than  in  1918. 

Distortion  Due  to  Federal  Guaranty  Period — Due  to  the  recent  decision 
of  the  I.-S.  Commerce  Commission  requiring  carriers  to  malie  in  their 
accounts,  as  of  Dec  31  1921,  on  either  an  actual  or  estimated  basis,  pro- 
vision for  transactions  relating  to  the  guaranty  period,  which  would  other- 
wise not  have  been  recorded  in  the  accounts,  the  Erie  Co  's  income  state- 
ment for  month  of  December  and  for  year  are  in  consequence  distorted. 

It  was  necessary  to  malie  in  the  accounts  for  the  month  of  December  and 
for  the  year  substantial  charges  (largely  estimated)  to  operating  expenses 
on  account  of  guaranty  period  transactions  in  order  that  the  same  would  be 
considered  at  the  time  of  final  settlement  with  the  Government  for  the 
guaranty  period. 

"Tiic  income  statement  for  the  year  1921  (including  the 
Erie  company's  non-operating  income,  which  consists  chiefly 
of  dividends  from  its  coal  companies  and  claim  against  the 
Government  on  account  of  guaranty  period  ti'aA.saetions 
charged  Jn  the  op(*rating  expenses  and  other  accounts  during 
1921)  is  as  follows": 

RESULTS  FOR  CALENDAR  YEAR  1921. 
(Figures  for   the   years    1918   to    1920   Inserted   by   Editor.] 

1918.  1919.  1920.  1921. 

Operating  revenue $98. 895.284$102.198,906$122.163.099$113, 539,098 

Maint.  of  way  &struc-.   12.612,403     11,626.081     17. 175. 194\  46,506,455 


30.382.639     40,252,567/ 
50.270.377     69.152.499     52,289,221 
Cr. 40.068       Cr.33,7571     6,361,480 

_4,232,.534   _6^ 467^656/ 

$96,471. ,563$1. 33. bl4.1,59$105, 157, 156 
~5.727.342df$10851,060     $8,381,942 
13,781,355 


Maint.  of  equipment —  30,400.747 

Transportation  expenses  50,540.040 

Transportation  for  inv.-     CV.71,749 

Traffic  &  oth.  op.  expen.     3.923.454 
Total  oper.  expenses.  .$97,404,896 

Vet  operating  revenue..   SI  .490.388 

Railway  tax  accruals  and  uncollectible  railway  revenues.  

Operating  Income - - 1     $4,600,587 

Net  railway  operating  income  after  allowing  for  about  $3,000,- 
000  of  debit  items  applicable  to  half-year  guaranty  period 
of  1 920  (see  text  above)  - 2 .133 ,697 

Non-operating  income,  consisting  chiefly  of  dividends  from 
subsidiary  coal  companies  and  claims  on  account  of  Federal 

guaranty  period  in  1920 --     14,682,032 

Gross  income - $16,815,729 

Interest  on  funded  and  unfunded  debt,  rentals  of  leased  lines 

and  other  fixed  charges ,     14,121,304 

Net   income- --- - - -.     $2,694,425 

Applied  to  sinking  funds —  1,099,171 

Surplus  for  the  yejir - $1,595,254 

"In  the  year  1920,  during  two  months  of  which  the  railroad  was  operated 

by  the  Director-General,  and  during  six  months  of  which  it  was  operated 

under  the  guaranty,  the  net  income  was  S4.138.5S5.  or  ,?1,744,160  larger 

than  the  year  1921.     The  surplus  in  1920.  after  applying  $976,015  to  sink- 
ing funds,  was  $3,462.570."— V.  114,  p.  521. 

The  Milwaukee  Electric  Railway  &  Light  Co. 

{Advance    SUitcmcnt  for   Calendar    Year    1021.) 
INCOME  ACCOUNT  FOR  DECEMBER  AND  CALENDAR  YEAR. 
Month   of  Dec. Calendar    Years- 


1921. 

Operating  revenues $1 .666.039 

Operating  expenses S978 ,549 

Taxes . 13.716 

Net  oper.  revenues $673,775 

Non-opor.   revenues 57,600 

Gross  income $731,375 

Int.  on  funded  debt $186,695 

Other  interest  charges-.  24,380 


Dec 

1920.      1921 

$1,715,498  $18,244,237 

$1,080,810  $12,322,311 


76^,909 

$557  ,'77'9 
34,806 

$.592. .584 

$1.57,695 

Cr.  169.. 591 


992,063 
$4,929,863 

219,295 
$5,149,158 
82.099,930 

315,405 


1920. 

$18,867,754 

$13,866,057 

922,835 

$4,078,861 
196,582 

$4,275,443 
$1,914,789 
Cr. 115,700 


Balance,  surplus $520,300    $604,480  $2,733,823  $2,476,354 


BALANCE  SHEET  DEC.  31. 


Assets — 
Property  &  plant. 

general  account. 59 
Capital     expend's. 

current  year 3 

Treasury  securities 
Sees,  with  trustees  13 
Sundry  investm'ts 

Cash 

Xotes  &  bills  rec. 
Acc'ts  receivable..   I 
Mat'ls  &  sui)plles.  2 

Inter-co.  acc'ts 

Prepaid  accounts. 

Open    accounts 

Romi  &.  note  disc't  1 
Kquipment  leased.  1 


1921. 
$ 


1920. 
S 


398.548  55,870,608 


,85.5, .324 
500,000 
.500,000 

55,000 
512.172 

19.097 
,279.910 
,002.229 
665.964 
0.966 
732.133 
,,577,279 
,633,319 


3,680,761 


28.000 

589.250 

20,386 

2.081.083 

3,106,399 

9.56,406 

9,141 

731,006 

1,143.900 

•     261.256 


Total 86,337,940  68,-538,256 

-V.   114,  p.  410. 


1921. 
S 

,073.600 
.850.000 
,296,250 


Liabilities — 

I*ref erred  stock 6 

Common  stock 9 

Funded  debt 50 

lO-yr.    8%    equip. 

trust  certificates        

Notes  &  bills  pay.      925.000 

Acc'ts    payable 020.198 

.Sundry.. 255..383 

Intcr-co.  accounts.  4,642,133 

Taxes  accrued 202.575 

Interest  accrued..      488.133 

Divs.   accrued 54.977 

Sundry  accr.  liabil.  3.538 

Open  accounts 435.291 

Reserves 10.610.690 

Surplus 1,880.171 


1920. 
« 

4.500.000 

9,850,000 

30.497.000 

1,090,000 

1,100,000 

,088,089 

217,25  0 

7.981,930 

171.825 

462,192 

45,000 

•^844 

441,178 

9,024.866 

2.068.082 


Total 86,337,940  68,538,256 


Brooklyn  Union  Gas  Co.,  Brooklyn,  N.  Y. 
{Ficport  for  Fiscal  Year  ending  Dec.  31  1921.) 

President  James  H.  Jourdan  at  the  annual  meeting  Feb.  2 
r-ad  some  interesting  data,  from  which  the  following 
facts  are  taken: 

Gas  Sales. — The  gas  sales  of  the  company's  sj'stem  in  1921  were  17,651  - 
844,083  cu.  ft  .  as  compared  with  19,724,213,421  cu.  ft.  sold  in  1920,  or 
a  decrease  of  10  51%. 

As  against  last  year's  decrease  in  gas  sales,  there  was  in  1920  an  unprece- 
dented increase  of  16  23%  in  sales  over  1919  Virtually  all  large  cities 
showed  smaller  gas  sales  in  1921,  Chicago  showing  a  decrease  of  8  13%; 
New  York  City  of  6  61%;  Milwaukee,  5  67%;  Detroit.  20  277„;  Boston, 
4  247„;  St  Louis.  5  60%.  and  Baltimore,  1  5%  The  Public  Service  Cor- 
poration of  New  Jersey,  however,  made  an  increase  of  1  03%  in  1921,  and 
Philadelphia  oi'   1  37%. 

Litigation  to  Invalidate  80-Cent  Gas  Law  — .A.pplication  has  recently  been 
made  to  the  Supreme  Court  to  advance  the  company's  case  and  argument 
has  been  set  down  for  Mar.  6  There  is  reason  to  anticipate  a  favorable 
decision  in  the  company's  rate  ca.se 

Ezcess  Gas  Collecliuns — The  company  collected,  from  May  1919  to  Dec. 
31  1921,  $7,339,000  above  the  statutory  rate  of  80  cents,  and  its  subsidi- 
aries .$.551,000,  making  an  aggregate  of  $7,891,000,  while  about  $500,000 
excess  collections  billed  but  not  collected  bring  the  total  for  the  whole  sys- 
tem up  to  *,S.  591.000  Of  the  excess  collections  by  the  parent  company, 
$5,730,000  was  collected  last  year. 

When  the  Court  on  May  3  1921  made  it  optional  with  the  company  to 
fix  its  own  rate,  it  relieved  the  company  of  the  necessity  of  impounding"  ex- 
cess collections  and  permitted  it,  upon  filing  an  undertaking  of  $5,000,000. 
to  collect  and  use  excess  revenues  up  to  that  amount 

Cheaper  Materials  Offset  by  Lower  Gas  Rales  — The  decrease  in  oil  costs  in 
the  last  half  of  1921,  amounting  to  about  25  cents  per  1  ,(100  cu.  ft.,  was  off- 
set by  a  voluntary  reduction  in  the  rate  b.v  that  amount 

Tbe  cost  of  gas  per  1.000  cu  ft  delivered  at  the  consumers'  burner  rose 
from  54  cents  in  1916  to  63  62  cents  in  1917;  71  28  cents  in  1918;  79  81  cents 
in  1919;  89.14  cents  in  1920,  and  $10225  in  1921. 

Tae  gas  r,ite  collected  last  ycir  was  !$!  10  .Jan  1  to  May  14.  $1  .50 
May  14  to  Aug  1.  and  $1  25  .\ug  1  to  date,  per  1.000  feet,  the  latter 
rate  now  being  in  effect  Coal  is  still  high,  costing  neirlv  S500.000 
more  in  1921  than  1920  Taxes  of  various  kinds  in  1921  aggregated  $841  ,- 
000,  when  the  company  showed  a  large  operating  deficit,  as  against  $785,000 
in  1917  when  it  had  good  earnings.  Labor  costs  increased  $425,000  over 
192)  T.ie  cost  of  oil  used  i.i  tni.mf  iciure  of  l.'M  t  cu  ft  of  g  is  sold  w,»s 
39  74  cents,  as  against  13. 64  cents  in  1916:  coal  used  cost  18  cents  per  1,000, 
as  ag.uast  8  ce.its,  and  labor  cost  of  gas  made  was  7  34  ceats.  as  compared 
with  3.35  cents  in  1916 

Additions,  &c. — In  1920  and  1921  additions  and  alterations  were  made 
to  manufacturing  plants  at  a  cost  of  $3,000,000,  increasing  the  company's 
d.iilv  m  uiuf  .ct.uri.ig  cjoicity  fro.n  Si  '4     nillio  i  to   I  11  :.5  )),()),)  cu    ft 

Total  capital  expenditures  for  additions  and  extensions  of  the  system 
in  the  last  three  years  aggregated  $6,377,000,  viz. ,  $877 ,000  in  1919,  $3,000.- 
000  in  192J  and  $2,5l)U.()UO  in  1921  Kep  lirs  in  1921  amounted  to  $1,- 
5511.000  In  1921  15  miles  of  mains  were  laid,  giving  the  system  a  total  of 
1.610  miles,  and  the  system  also  installed  5.770  new  services  and  had 
207.528  service  at  the  close  of  the  year.  There  were  added  2,980  meters, 
making  a  totil  Dec    31   1921  of  573.000. 

Output. — Of  the  daily  average  sales  in  1921  of  53,000,000  cu.  ft..  28,000.- 
000  cu.  ft.,  or  about  54%,  occurred  during  daylight  hours,  indicating  ex- 
panding use  of  gas  for  industrial  and  fuel  purposes 

Sale — During  1921  the  company  sold  vacant  property  at  the  foot  of 
Hudson  St.  and  the  East  River  for  $1,000,000  cash  to  the  Brooklyn  Edison 
Co  Undir  tfto  mortgage,  this  money  was  required  to  be  used  for  improve- 
ments to  propf^rty 

Finances — The  liabilities  include  $7,701,490  of  excess  gas  collections, 
which,  in  case  of  a  favorable  decision  by  the  US  Supreme  Court,  will  be 
transferred  to  profit  and  loss  account,  wiping  out  the  $3,427,425  of  excess 
Uabilities  and  sub.stituting  a  profit  and  loss  surplus  of  $4,274,065 

The  company  closed  1921  with  notes  payable  of  $3,280,000,  obligations 
wliich  it  intends  to  liquidate,  and  with  this  in  view  the  company  and  four 
of  its  subsidiaries  have  applied  to  the  P.  S  Commission  for  permission  to 
capitalize  money  spent  on  properties  to  the  extent  of  $10,929,000.  viz  .  for 
parent  company.  $5,582,000,  and  for  subsidiaries.  $5,347,000;  this  last 
amount  embracing  Flatbush  Gas  Co  .  $2,909,000;  Newtown  Gas  Co., 
$1,749,000;  Jamaica  Gas  Light  Co  ,  3360.000.  and  Woodhaven  Gas  Co., 
•$329,000.  None  of  the  subsidiaries  has  any  bonded  debt,  and  the  parent 
company  holds  all  the  issued  stock  Flatbush  Gas  Co  ,  with  property 
valued  at  $5,500,000,  is  capitalized  for  but  $200,000;  Newtown  Gas  Co.. 
with  $3,700,000  property,  has  but  $80,000  capital. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS  1921  AND  1920. 

1921.  1920. 

Operating  revenue a$14. 109.663  $15,894,532 

Operating  expenses,  taxes,  &c 17,841,158     17,311,773 

Net  operating  loss $3,731,495     $1,447,241 

Other  income Cr.462.465     Cr.380.785 


Balance,    deficit. $3,269,030     $1,066,456 

Interest  on  funded  debt.  &c -     1,300,997       1,074.504 

Reserve  for  renewals  and  replacements 208.133  236.976 

Total  deficit  for  year 

a  Does  not  include  $5,730 
80-cent  rate  collected  diu-ing 


BALANCE 
1921. 
$ 

46,4.56.009  45. 
2.364.488 
1,103.604 
7, .803,401 
5.130 
667.400 
1.192,596 


$4,778,160     $2,377,936 

,458   (approximate)   excess  collections  above 
1921  by  parent  company. 

SHEET  DECEMBER  31. 
1920. 


Assets — 

Fixed  capital 

Material  &  supp. 
Ciish 

Accts.  receivable.. 

Accrued  Interest.. 

Liberty  bonds 

Inv.  In  assoc.  cos.. 

B.    U.    G.    Mtge. 

bd3.  (In  treas.)..        38,000 

Debcns.  In  treas..      650,000 

Special  deposits. . .        65,051 

Special    dep.    (gas 

Injvnic.   money).      211,678 

Prciiald  Ins.,  *c..       104,757 

Susi)euse  (billed 
but  uncoil.) 

Oth.  stispensc,  ex- 
cess (bllliHl  but 
uncollected) 342,905 


607,400 
.  192,5'.»6 

38,000 

67^137 

16,409 
122.456 

999,699     1,'242,5.52 


S         I     Liabil  Uies— 

,811,289  Capital  stock 18 

.000.125  Debentures. 2 

97 1 .734  MortK!ic[es 14 

.6S3.42llcillzens  Gas  bds.. 
5. 130, Debentures  (In 

treasury) 

nills  payable 3. 

C^onsumors'  deps..   1. 
Interest  accnied.. 
Accounts  payable. 
Accr.  amortization 

of  caplt.ll 

Contingencies 12 

Unclaimed  deps 

Reserve  tor  taxes. .   1 
lns\irancc  reserve. 

aSuspense  acct 7 

Front  &  loss... dor .3 


1921.  1920. 

s  s 

000.000  18.000.000 
,000,000  2,000,000 
,7.36,000  14,736,000 
264,000        264.000 


1 


217,201 


650.000 
280.000 
499.784 
868.699 
995.065 

942.811 
,589.976 
12.551 
,463.243 
428,524 
701,490 


2.685.276 

1.2.55.848 

727 .443 

2,053,585 

847.516 

12.589,976 

11.451 

1,172.228 

382.998 

1.971.032 


427 .425sur 1338. 157 


Total ...62.004,718  60,035,510      Total ...62,004,718  60,035,510 

a  Suspense  account:  money  collected  above  80-cent  rate, — V.   114,  p- 
525,  201. 
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W.  Woolworth  Co.   (5  and  10-Cent  Stores),  N. 

(Report  for  Fi!<cal  Year  Eitdimj  Dtc.'il  1921. j 
GROSS  SALES  AXD  PROFITS  FOR  CALENDAR  YEARS. 


ar —  Sales 

21 $147,654,047 

20 140.918.981 

19 119.496.107 

18 107.179.411 

17 98.102.858 

16 87,089,270 


Profits.      i  Year —  Sales.               Profits. 

$13,792,960  1915 $75,995,774  $7,548,210 

9,775,2.52:  1914 69.619,669   6,429.896 

10.361.557  1913 66,228.072   6.461.118 

7.088.716  1912 60.557.767   5.414.798 

9,252,349  1911 52,616.124   4,995,255 

8,713.44511910 50,841.547   5.065.031 

31. 


INCOME  ACCOUNT  FOR  YEARS  ENDIND  DEC 

1921.                1920.               1919.  1918. 

I.  of  stores  Dec.  31---             1.137               1,111               1.081  1.039 

!t  sales $147.654. 647S140.918.981$119.496.107$107. 179.411 

^t  income 13,792,959       9.775.252     10.361,557  x7, 088,716 

Deduct 

Bf.  dividend  (7%) $770,000        S857.500        S875.000  S875.000 

rmnondivs.  (8%) 5.200.000       4,600.000       4.000.000  4,000,000 


S4. 875. 000 

5.486.557 

932.121 


S4 .875.000 
2.213.716 
1.232.209 


Total  deductions $5,970,000     $5.457. .500 

lance,  surplus --     7.822.960       4.317,752 

d.  tases  for  pre  v.  year.  Xot  shown 

Surplus S7.S22.960     54.317,752     $4,554,436        S981.507 

Bvious  surplus 14.361.366     25.144.435     20.590.000     19.608.493 

Fotal $22,184,326  $29,462,187  825, 144,436x$20, 590.000 

em  onpref.  stk  .&c.-         145.375  100,821  

k.div.  June  1  1920  (307c)     15.000.000  


Total  surplus $22,038,950  S14.361.366  825,144.436  820,590,000 

X  Note — "Net  income"  in  1917  and  again  in  1918  is  shown  subject  to  de- 
letion for  Federal  taxes  payable  on  account  of  earnings  of  each  year  re- 
ectively.  Tax  for  1917  paid  in  1918,  it  wiU  be  observed,  is  here  charged 
ainst  the  balance,  surplus,  for  1918 

1913.   1914.   1915.   1916    1917.   1918.   1919.   1920.   1921. 
Jt    earnings    on 

sales  (9^) 9  76     9  23     9  93  1001     943     5  46     789     701     9.34 

;t    earnings    on 

common  stk...l0.82  10. 87  13. 19  15  57  16. 72     9. 96  17.11  13. 87  20. 04 

BALANCE  SHEET  DEC.  31. 


1921. 
Asstu —  S 
al   estate,   fran- 
chises, ic 320,427.644 

K)d-wlU 50.000.000 

eaaury  stock b472.04o 

imiDon  scrip 

curltles  owned-.  1.3.30.8-34 

fb 11.050.799 

<;ta.  receivable--  703.033 
ven.  (mdse.. Ac.)  16,194.461 

Isrellaneous 94.714 

ip.  leased  prem.  5,514.561 
}re  supplies.  Ac-  1.002.459 
igea.  receivable.        74.250 


1920. 

S 

16.424.127 

50.000.000 

2.590.890 

21.030 

1.340.903 

4,267,345 

468.308 

18.500.668 

193.568 

4.241.527 

1,163.605 

82.000 


1921.  1920. 

LiamUUs—  S  S 

Preferred  stock.. clO. 000. 000  12.000.000 
Common  stock.. c65. 000. 000  65.000.000 
Mtges.  payable---  1,914,500  1.524,500 
Accts.   pay.,  aocr. 

int.,  (tc 661,965        831,988 

Preferred  dividends 

payable  Jan.  3..       175,000        210.000 
Reserve,  depr..  fur- 
niture &  fixtures  3.474.384     2.966.117 
Res've  Fed.  taxes, 

coming..  &c 3.500.000    2,300.000 

Employ,  ben.  fund  100.000  100.000 
Surplus 22.038. SoO   14.361.366 


Total 

a  Includes 


-.106.864.800  99.293.971'      Total 106.864.800  99.293.971 

in  1921  (book  values)  real  estate  and  buildings  owned, 
1.933.368:  buildings  owned  on  leased  ground  to  be  amortized  over  period 
lease.  $2,305,160:  furniture  and  fixtures  S12.099.115  b  Pref .  stock 
429.300  par  value)  acquired  for  retirement  $451,015  is  included  in  this 
lount.  t')i<ether  with  Common  wTip  of  $21 .030  c  .Authorized  pref.  stock 
5,0OO,0fJ0  (par  $100);  less  $5,000,000  retired  and  canceled,  leaving 
0.000.000  outstanding  Authorized  Common  stock  at  $100  par  value 
ch:  of  these  $100,000,000:  unissued  .$35,000,000.  leaving  650,000  shares 
65,000.000)  outstanding — V.  114.  p    88 

Montgomery  Ward  &  Co.,  Incorporated. 

{Annual  Report  for  Year  end"/  lJ.:c.  31  1921./ 
President  Theodore  F.  Morseles,  Feb.  2  1922,  report.s: 

As  of  Dec.  31   1921.  the  ctirrent  assets  totaled  $23,226,674  and  current 
ibllitics  JH. 460. .355.  a  ratio  of  2.75  to  1 .  as  compared  with  a  ratio  of  2. ,55 
1  as  of  Dec.  31   1920.      Durintf  the  year  inventorien  were  reditred  from 
rt,2S2,672    to    $16,707,593.    and    notes    apj-ablo    from    .«10.463.969    to 
1. 972. .500.     The  balance  sheet  includes  no  Item  for  good-will.  whitJi  is  one 
our  principal  assets  and  which  has  be«n  conservatively  eKtimated  at 
'0  fKK)  f)^t(i 
Thr.  <r.lr.<,for  1921  were  $68,523,244.  against  $101,745,271  for  1920. 

<•<*  an  of  Dec.  31   1921  were  (iirefuily  analyzed  and  priced  at  fr)st 

irket  value,  whichever  was  the  lower.      Our  .stock  now  c-oiislsts 

„   :;  .     . .  !■.  salable  merchandise  carriKl  at  the  present  low  rantre  of  prices. 

e  benefit  of  which  we  are  able  to  offer  our  customers.     ExiHrrience  during 

i21   d'Tn'>nviratt!d  that  nufflclent  depreciation  on  merchandise,  factories, 

curl'  'h«r  a4Met«  was  not  taken  at  Deo.  31  1920. 

Th<:  „'  low  for  the  year  was  $2.9.5-1.370.     The  n-mainder  of  the 

KK  i,  of  depreciation  and  Io««  In  inventories.  $4,725,929:  depre- 

$361.00^1:  losM  in  value  of  securities*  held  in  the 

•     $-5«2.4-'<7'   lo«m  on   and  allowance  for  accounts 

,  ^   ..     .     ...........     , --  .  .  $170,574.    and 

■ip.iny  Is  now  on 
I  has  b<tn  taken. 

il  «;ffl>rt     ■  10  cut    CXIMJIIHO;. 

-<-r  of  <>r<l'  '1 .  (•xp«'n.s4-s  wire 

r.itlfylng  pj.iKi.-^  Ill  developing  the 
igo  iJTOductlon  per  employee  having 

<•  of  the  big  ri«luctlon   In   the 
i  it    the   nunilMT  of  ord<TH   luis 

,  iliat   voiir  c.i'ii.i  ■    Ib  r<-t;tliiitig 

iid  that  In  .-idJl'loi.  .v  cuHloiiierH 

'irdirt^  r<-<<lM<l  li;.  for  the  year 

iIIowh;     KImt  (HUirter.  21.87'      iIm.  .i-i-. 

third    riu.iri«T.     17.92'';     In''  'fid 

■inih.i.  with  the  drastic  rf»liictloii  In  (•xp«Tin'«. 

Ith  a  fair  n«pr>nite  from  Ihu  buying  public, 
:  Hhow  a  profit. 

;il)iuil,  4c.,  •«;  unilta-  "Invcstnicnt  News" 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 

,, ...  .,..,.  .,.,,  jjllj, 

tlm       t  053  $7«.l<lti.MH 

;«.  »r'.r  .l.i<rnr"n..«lef  I/'  170     $«.:j!Hi  ISI 

arnr-                     t«X«a...            «<W).(KK)        2.(HK),(K«l 

refer                   .-ntU 220.017  Mfi.Mft  .541. 71M           .5irVi.l.', 

>     ..,    ..|..nd» 1,066.036 

'>n  dividend*  rt6).  ... 


Dui 
Ithoi 


I 


<m\ 


'  d»«f.rtef  |IO.I07,413«lfs  ■ 
•  •        .  2.421*. 772      I 


.!7i;  ».r$j, .11. .;. .'.<'.« 

IfM      If)  (rtl.'i  fi.VI 


r.^M 


.deft7.A77.ft41     tZ.87fi./74  •16.320.7(10  $l2.'i6M.22ll 


■  *  _ 
iued. 
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BALANCE  SHEET  DEC.  31. 


Assets — 
Real    est.,    bidgs., 

plant,  &c. 15 

Sink,  fimd   pf.  stk 

Cash 1 

Marketable  seeur. 
Accts.  receivable..  3 
Notes  receivable. - 

Investments 1 

Notes  <fe  accts.  rec. 

subsidiary  co's.. 

Invcntorj- 16 

Pref.  stock  purch. 
Pref.  stock  expense 


1921. 

S 


1920. 
S 


014,269  14,842.051 
200,000    200.000 


497.531 
290.904 
,955,384 
332.763 
843,211 


3,415.829 
398,393 

7,318,190 
573,752 

1,141.925 


382,500    380,535 
767,593  30,282,673 

3.780,400 

361,882 


Total 40,884.155  62.695.630 


Liabilities — 
Preferred  7%  cum. 

stock.! 4, 

Class  "A"  stock. y  5 
Common  slock-z.28 
Accounts  payable.  4, 

Notes  payable 2 

Accrued  taxes 

Reserve 1 

Deficit 7 


1»21. 

$ 

,249,800 
.594.037 
.279.880 
.566.998 
.972.500 
920.857 
,977,714 
677,640 


1920. 
$ 

8,000,000 

8,186,396 
25.687.530 

5.042.932 

10.463,969 

223,122 

1,761,908 
a2,429,773 


Total 40,884,155  62.695,030 


a  Surplus,  x  Preferred  stock,  7%  cumulative,  authorized,  $10,000,000: 
issued.  88.000.000:  less  purchased  in  the  process  of  the  reorganization  held 
in  treasury.  83.7.50,200.  y  Includes  205.000  shares  class  "A"  stock  and 
95.000  shares  class  "B"  stock  of  no  par  value,  z  Common  stock  represented 
by  1.141.251  shares  of  no  par  value,  including  231  shares  class  "B"  stock 
stUl  to  be  exchanged. — V.  114.  p.  529. 

Cluett,  Peabody  &  Co.,  Inc.  (and  Sub.  Co.'s) 
(Anniial  Report  for  Fiscal  Year  Ending  Dec.  31   1921.) 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEAR  ENDING.  DEC.  31. 

Calendar  Years—  1921-  1920.  1919.  1918. 

Total  income $25,714,618  $32,817,628  $32,421,816  $21,490,554 

Oper..  ,&c..  expenses 24.667,277     17,837,412 

do     incl.  tax  reserve.-  24.686.288     30.048.701  


Net  income-'. 


$1,028,330     $2,768,927     $7,754,539     $3,653,142 


Bond.  &c..  interest 463.028  .547.831 

Depreciation 289.902  282.804 

Federal  taxes Included    in  oper.    exp. 

Deprec.  in  Inventories--          2.356.060 

Res.  for  committments-           637.758 

Pref-  divs.  (7%)- 590.940  574.070 


189.877 
293.592 
2.117.941 


279.663 
327.315 
1.175,000 


488.950 


490, COO 


Common  di-s-idends--(l>^%)270,000  (8)1,440.000  (6)1.0S0.C00  (6)1.080.000 


Total  deductions $1,613,870     $5,838,523     $4,170,360  $3,351,978 

Balance def.585.54Cdef3.069  596  sur3.584,179  sur301.164 

Balance  brought  forward     5,770.772       8.840.368       4,236.484  3.935.321 

Add  special  surplus 1.019.705  1.019,705 


Totalsur.Dec.  31 $5,185,233     $5,770,772     $8,840,368     $5,256,190 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


Assets — 

Real  estate 4, 

Goodwill,      patent 

rights,         trade 

names,  &c 18 

Cash -.-   1 

Accts.  receivable- -a2, 
Lib.  bds.  &  Canada 

Victory  bonds.. 

Miscell.  Invest 

Merchandise 6 

Pref.  stk-  In  trcas. 


1921. 

■S 
,238,336 


275,000 
986,414 
864,886 


13.100 

650.262 

40,000 


1920. 
-S 

4,411.598 


18.275.000 
1.771.794 
4.086.184 

64.959 


15.885.633 
43.067 


1921. 
LiabtlUies —  $ 

Common  stock 18.000.000 

Prefoired  stock x8. 482. 000 

Bills  payable 2.000.000 

Accounts  payable-      211.505 

Res.  for  ta.xes 41.524 

Pref.  dividend  pay- 
able Jan.  1 147,735 

Res.  for  comm'ts.-        

Surplus 5,185,233 


1920.    ^ 
$ 

18.000.000 

8.482.000 

10.775,000 

473,176 

251,793 

147,735 

637,758 

5.770,773 


ToUl 34,067.997  44.538.235      Total 34.067,997  44,538,235 

a  .^.fter  deducting  reserve  for  Cash  discount,      b  Preferred  stock  S9.000.- 

000.  less  unissued  $518,000,  elaving  $8,482,000  as  shown  above. — V.  114. 

p-  526. 

Morris  «&  Company. 
{Report  for  Fiscal  Year  ending  Oct.  29  1921.) 

The  year  just  closed  has  probably  been  the  worst  year  in  the  histoid  of 
both  the  livestock  and  packing  business.  The  tremendous  drop  in  all  live- 
stock and  wholesale  meat  prices  to  below  pre-war  levels  has  made  it  Im- 
possible to  operate  except  at  a  loss:  a  largo  part  of  which,  of  course,  was 
caused  by  readjusting  inventor}'  values  to  new  Ixi.sis. 

Prospects  for  the  coming  year  are  better.  We  have  already  had  some 
rea<-tion  in  prices  and  our  inventory  to-day  Ls  worth  considerably  more  than 
at  ilie  close  of  our  fiscal  year.  Every  effort  is  Ijeing  made  to  gel  expen.ses 
in  line.  .Sinc<'  he  close  of  the  fiscal  year  a  new  wage  .scale  with  an  annu.al 
saving  of  $1,500,000  has  been  effected.  Unfortunately  our  labor  rate  Ls 
still  higher  than  that  for  the  local  packers  in  the  smaller  points  and  a  further 
re<lucilon  may  Ix;  necessary.  Office  and  adniinistrailon  expenses  h.ive 
Ix-en  greatly  re<luced.  Wo  are  still  handiaippcd  by  higher  freight  rates, 
but  It  |i  hoped  that  some  reduction  will  Ik-  ordered  by  the  Inter-Stato  Com- 
merce <'onimi.s.slon  during  the  year.  In  a  business  in  whidi  the  margin  is  as 
small  as  ours,  tlmse  savings  are  of  groat  impiirtance. 

It  will  be  noted  that  we  arc  in  excellent  financial  position,  having  made 
con.'-lderable  reduction  In  our  fixed  Investments  and  also  in  our  bills  payable. 

IThe  report  shows  that  their  surplus  has  decreast-d  during  the  period 
$11,900,000.  The  volume  of  sales  is  dcstTilx>d  as  (juiio  satisfactory,  com- 
pantl  Willi  previous  years;  InventorUw  have  lx"en  priced  at  the  market; 
cash  in  bank  Is  over  $2. .500, 000,  and  the  quick  llabllliles.  including  accep- 
tance drafts  against  export  shipments,  are  about  .$7.K()(),000.  y\s  the 
i|iii<k  assets  ainoiint  to  over  .'?.'<9 OOO.OOO.  the  ratio  is  hIkiuI  five  to  one. 
which  under  pre.scut-day  coaditioiis  the  co.  considers  very  satisfactory.) 

INCOME  ACCOUNT   YEARS  ENDING  OCT.   29    1921,    OCT.  30    1920 
AND  NOV.    1    1919  AND  191«. 

Years  ending —               Oct.  29  '21.  Oct.  .'iO    20.  Nov.  1  '10.  Nov.  1  '18. 

Net  proniH /OSS  $5,003,500  $-».270..59«  $6,845,472  $10.0.58,078 

Interes-  on  bonds 1.913,000  702.2,50  .575.7.50  487,500 

Arlniini^trallve   expetiM-^      1.7,57,980  2,78,t.;t92  2,047,627  1.602.033 
lilt .  on  lMirro»r<l  money. 

inxi-N.  Insurance.  Ac          2,713.0.54  3.680.665  3.518,453  4.290,086 

Preferred    illvldeiidn.  (5U  7o)526,000             ....  ... 

DIv.onold  .t.mmonulk (10)300,000  (101.300.000 


Ilnlaiicc dof.$l  1 .972, .54  1  df$2.955.709    sr. $40.1. 042sr$3. 017, 8.58 

/tcfd  prevlouji  NurplUM...    13.271.7»»0     .53.227.500     52.823  K04     37. 203. .556 


Total  Mirplii*     $1,208,266  $50,271,797  $63,227,600  $41,211,41.1 

Kevalual  Ion  of  property  ...  11.012.461 

Deduct  for  Ntork  dIvH x37.0(M).(MM)  


lialanco,  iiniflt  &  loM.   $1,209,255  $13,271,797  $63,227,600  S62„H23.8e4 

xltOO*;;,   In  Common  Htork,  $27. 000, 0(H).  and  333  1-3%  In   l*n<f.  xtock. 
SKl.OOO.IHM). 

HALANCE  SllKKT  YEAR.f  ENDED  OCT.  2U   1921   AND  (XT    .10   1920. 


T.iv     .       . 
1017  t»xm  |mW 

ToUl &att7.H77.lAi      »2, 42!». 772  $I.'.'MJ    1.11 

nT.t's  Pt  ritO.  fiOO  "i^r,     .(MHI'.r,  .1  f'.r  I'ilT    <!7>^    I.  < ..  ,..IIii.,i>r..  1  1  ..f 


fieljn '21  ()rl.aO'20.\ 

Aftrf  -                         I  t          I      I  I, ■•.inn,  ^ 
I'krkliui  hoiwr,  real 

n-.ii,.     *.■            ,1.1,001, 7B7  .•i3,474  ."»s 

i  .'tn,  1    II'" 

Vr      r,.\\H.7'in  4, HI' 

.'. ..    b.H2l.Ui7  li.7i,-                                 M-' 

2,ANA,D4H  4,fi7I.W. 

■ ",      in*. 

:    Ac  3i.r>Ht.3r>g  30.n34.011. 
liH'                        hi 

7.fl31.WI4  1 1. 071. HIS 

ic  lA.n/Mi.dH.-i  'jrt.HHi .iir.i  n--  ("i  ticpr., 

M.UIN)  N,4I0  HiiriilUK 


f)d  2V2t 

I 


Oct. SO  "JO. 

t 

i'l  (100 

>>  lion 


I     I    I  H  M  I    I  M  II I 

I7.<12(1  rMKI  i                       I 

4.H.'l.t.(ll  J  I             11 

'la     l.imO.OOd  n.AOO.OOO 

II  tl>l 

i<rM       ni.l.7MH  1, 034, .131 

iftt       i«i  700  im  inn 


1  M 


I 


TolAl 
V    112, 


.    0l,4Oft,34O  IIA,M3,03ll 


Tot  II I 


9i.«nri.!i4H  nn,i«43.03t 


634 


THE  CHKONICLE 


[Vol.  lU. 


International  Shoe  Co.,  St.  Louis,  Mo. 

{Financial  Statement  as  of  Nov.  30  1921.) 
A  financial  statement  as  of  Nov.  31  1921,  which  should 
be  read  in  connection  with  the  circular  of  Deo.  21.  cited  in  the 
"Chronicle"  of  Jan.  14  1922,  page  194,  gives  the  following 
particulars  as  to  earnings  and  balance  sheet,  which  it  is 
understood  cover  the  results  for  Kistler  Lesh  &  Co.  from  date 
of  acquisition  of  properties  (see  V.  112,  p.  1872,  2196)  and  for 
W.  H.  McElwain  Co.,  from  date  of  acquisition  of  stock  (V. 
112,  p.  2196,  2311,  2418.) 

RESULTS  FOR  YEAR  ENDING  NOVEMBER  30,   1921. 

Net  earnings  for  tho  year  Nov.  30  1921 --  $5,025,442 

Less — Provision   for  Federal  taxes 859,247 

Dividends  declared — Pref.  stock  $1,128,191;  Common  stock, 

$1,536,654;    total 2,664,845 

Balance  surplus,  Nov.  30  1921- - --  $1,501,350 

CONSOLIDATED  GENERAL  BALANCE  SHEET,  NOV.  30  1921. 
(Including  the  assets  and  liabilities  of  W.  H.  McElwain  Co.,  Boston) 
ASSETS— 
Physical  properties  at  t;innorios,  factories,  &c    (sec  note  below).  S9.891  ,.564 

Cash  in  banks  and  on  hand 1,702,889 

Notes  receivable,  consisting  principally  of  Installment  Notes 

accepted  in  disposing  of  branch  houses  and  other  investments     2,237,329 
Customers  Accounts,  less  reserve  for  discounts  and  doubtful 

accounts 17,727,463 

Salesmen's  traveling  advances  and  sundry  accounts 247,844 

Manufactiu-ed    merchandise 5,792,731 

Raw   materials,   supplies,   and  merchandise  in 

Process     13,722,391       19,515.121 


Good-will,  trado-marks  and  brands 12,750,000 

Loans  to  employees  and  others,  secured  by  Co.'s  stock  and  by 

personal     guarantees 447,233 

Expenses  paid  in  advance — insurance  premiums,  interest,  taxes 

etc   280,441 

Investments  in  stocks  and  bonds  of  other  companies — at  cost..         646,010 


Total  assets $65,445,894 

Note. — Phy.sioal  properties  at  tanneries,  leather  and  slioe  factories,  and  dis- 
tributing warehouses:  Land  and  water  rights,  $605,923;  buildings  and 
structures,  $7,703,732;  machinery  and  equipment,  $7,674,010;  total,  $15,- 
983.665;  less — reserve  for  depreciation,  .$6,092,101;  net  depreciated  cost, 
$9,891,564. 

LIABILITIES— 
Preferred  stock  8%    Cumul.:  auth. — 250,000  shares  of  $100 

each;  outstanding,     177,643    shares $17,764,300 

♦Common  stock  auth. — 1,400,000  shares  no  par  value;  out- 
standing.   911.279   .shares) 34,784,370 

Notes    payable:  banks   and    brokers,    $6, .500, 000;  individuals 

and     companies,     $224,500 $6,724,500 

Accounts  payable  for  merchandise,  expenses,  payrolls,  etc 4,300,648 

Officers  and  employees  balances,  deposits,  etc 479,760 

Reserve  for  income  and  profits  taxes 9.50,000 

Reserve  for  dividends  on  Preferred  stock 88,821 

Minority  stockholders  of  W.  H.  McElwain  Co.  (est.  amount 
payable  to  minority  stockholders  of  W.  H.  McElwain  Co. 
under  exchange  offer  of  International  Shoo  Co.,  for  which 
Pref.  and  Common  stock  of  the  latter  has  been  reserved) . _      353,487 


Total $65,445,894 

Note. — Contingent   liabilities    ascertained — guarantee    on    bank   credits 

extended  to  foreign  representatives,  $288,000 

♦The  following  is  given  to  explain  the  Common  stock  equity  at  Nov.  30 

1921: 

Common  stock  outstanding  at  Nov.  30  1920.  having  a  par 
value  of  $100  per  share  exchanged  for  765,000  shares  of  new 
Common  stock,  no  par  value $12,750,000 

Surplus,  as  at  November  30  1920 14,843,844 

Reserve  for  trade  conditions  affecting  raw  material  market 1,000,000 


Common  stock  equity  at  November  30  1920 28,593,844 

Common  stock  issued  during  year  ended  Nov.  30  1921  as  part 
consideration  for  actiuisition  of  tannery  and  other  proper- 
ties of  Kistler,  Lesh  &  Co.,  stock  of  W.  H.  McElwain  Co., 

and  stock  sold  for  cash — 146,279  shares 4,689,182 

Balance  surplus  (after  dividends)  for  year  ended  Nov.  30  1921 

(see   above) 1,501,350 

Common  Stock  equity  at  November  30  1921 $34,784,376 

V.  114,  p.  416,  194. 

(George  W.)  Helme  Co.,  New  York  City. 

(Report  for  Fiscal  Year  Ending  Dec.  31  1921.) 
The  New  York  Stock  E.xehange  has  authorized  tho  listing 
on  and  after  Feb.  23  1922,  of  $2,000,000  additional  Common 
stock  par  i^lOO,  on  official  notice  of  issuance  as  a  stock  50% 
dividend ,  making  the  total  applied  for  -156,000,000;  authorized , 
$8,000,000. 

INCOME  ACCOUNT  FOR  YEARS  ENDED  DEC.  31. 

1921.  1920.  1919.  1918. 

Net  earnings. xSl.538.464     $1,362, .550     $1,25-4,967     $1,074,702 

Preferred  dividends  (7%)        280.000  280,000  280,000  280,000 

Common  dividends (14),560,000   (14)560.000   (14)560,000  (10)400,000 


Balance,  surplus $698,464        $522,550        $414,967        $394,702 


X  After  deducting  all  charges  and  expenses  of  management,  and  making 
provision  for  the  estimated  amount  of  Federal  tax  on  profits,  including 
war  profits  and  excess  profits  tax  for  the  year,  and  makmg  suitable  addi- 
tions to  the  general  funds  for  advertising,  insurance,  &c. 


BALANCE 
1921. 

Assets —  $ 

Real    estate,    ma- 

ohluery,  &c 1.664,0931 

Trade  marks,  pat-  }  3 

ent.'i.  K'd-wlll,&c.  3,140,099) 
Supplies,  &c.(cost)   6,88.5, '261     6 

Casli 990,228     1 

Bills  &  acc'ts  rec'le  al. 261,4551 
Municipal  stocks  &  }  2 

bonds    bl,986,124J 

Liberty  bonds 1.125.550     1 


SHEET  AS  OF  DEC.  31. 
1920.  1921. 

Liabilities —  S 

Preferred  stocl: 4,000,000 

Common  ytock 4,000.000 

528,422  Pref.  dividend c70,000 

Com.   dividend...    c2CO,000 
178,088  Prov.  for  deprec'n 
101,386,     &obsoIe.scence..  1,331,073 

,Prov.  for  adv.,  In- 
189,117      mirancc,   &c 1,978,220 

Bills  &  acc'ts  pay.    d685,938 
125,550  Surplus 3,728,179 


1920. 

S 

4,000,000 

4,000,000 

70,000 

260,000 


1,772,603 

990.245 

3.029.715 


Total 16,053.410  14,122,6621     Total 16,053,410  14,122,562 


a  No  provision  for  bad  debts,  b  .Vlso  non-competing  corporations, 
c  Paid  Jan.  31  1922.  d  Including  provision  for  income  and  war  profits 
and  excess  profits  taxes. — V.  114,  p.  527. 

Niles-Bement-Pond  Co.,  Including  Subsidiary  Cos. 

(Report  for  Fiscal  Year  Ending  Dec.  31  1921.) 
Pres.  Jas.  K.  Cullen,  Fob.  8  1922,  wrote  in  substance: 

The  net  loss  for  the  year,  after  charging  general,  selling  and  other 
expenses,  repairs  to  buildings  and  equipment,  taxes  and  usual  allowance 
for  depreciation,  &c..  was  $2,737,434;  dividends  paid  during  year  aggre- 
gated S620. 925;  balance,  deficit  for  year,  $3,358,359;  making  the  present 
surplus  $12,610,923. 

It  Is  almost  inipos.siblo  to  imagine  worse  conditions  than  those  that  pre- 
vailed in  the  machine  tool  industry  during  1921.     From  the  beginning  of 


the  year,  when  business  was  already  at  a  low  point,  there  was  a  steady 
decline  until  the  end  of  September;  since  then  there  has  been  continuaJ 
although  very  slow  improvement.  At  the  present  time  it  is  impossible  to 
make  any  prediction  as  to  when  we  may  be  able  to  operate  at  a  profit. 

Our  works  are  operating  upon  short  time  with  only  enough  men  to 
maintain  efficient  organization. 

Product  made  during  the  year  has  been  inventoried  at  value  which 
would  represent  normal  costs — not  the  actual  cost  of  production. 

The  matter  of  Federal  income  tax  for  the  years  1917-20  has  not  yet  been 
finally  settled. 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Calendar  Years —  1921. 

Manufacturing  profits.. IoS5$969. 8,59 
Miscellaneous  income 127,444 

Total   income loss$842 ,4 1 5 

Expenses,  taxes,  &c 1.895.018 

Net  profits 1  >  s$2 ,737 ,433 

Preferred  dividends  (6%)  238.425 
Common  dividends. . (4 }j%)382,500 

Balance,  surplus-. .def.$3,358,358        $112,858     $1,319,773    1^923 ,259 

COMPARATIVE  BALANCE  SHEET  DEC.  31  {CO.  &  ASSOCIATED  COS.) 


1920. 

$3,007,812 

716.855 

$3,724,667 

2,693.145 

$1,031,522 

238,664 


1919. 

$4,897,661 
652,285 

$5, .549, 946 
3,269.322 

.$2,280,624 
233,351 


1918. 

$8,220,777 
1,079,944 

$9,300,721 
6,118,788 

$3,181,933 
238,674 


(8)680,000(8^)727.500(12)1020,000 


1921.  1920.      I  1921. 

Assets —  S  S         I     LiabiUHes —  S 

Property  account.  19,155,474  19,307,623  Common   stock...  8,500,000 
In  v.  In  other  COS..       1.57,789        150.287  Preferred  stock...   1,674,200 

Inventories 10,890,931   11,851,791!     do     Jissoc.  cos..   2,300,200 

Accts.  &  notes  rec.  2,086,522     5,091.847  Notes  payable 308,012 

Cash 799.846        947,008  Accounts  payable.  2,262,764 

Securities 1,130.771     1,162,380  Tax  reserve. 

Contracts,  res.,  &c      106,864 
Res.  for  dcprec...  6,419,371 


1920. 

S 

8.500,000 

1,674,200 

2.300,600 

600,381 

1,471,483 

1,584,706 

130,885 

6,240.403 

Surplus 12,649,922  16,008,281 

Total 34,221.334  38,510,939 


Total. 34,221 ,334  38.510,939 

— V.  110.  p.  567. 

Toronto  Railway    Company. 
(30th  Annual  Report — Year  Ended  Dec.  31,  1921.) 
President  William  MaeKenzie  reports  in  substance: 

Earnings. — Gross  earnings  for  the  eight  months  to  Aug.  31.  being  end  of 
franchise,  .$5,130,431;  net  balance  from  operation,  $347,941;  deficit  carried 
forward,  $997,299. 

Pendinej  Sale  of  Power. — The  proposed  sale  to  the  Hydro  Electric  Commis- 
sion of  Ontario  of  the  power  and  radial  railway  interests  of  the  company 
(as  outlined  in  V.  113,  p.  1472)  was  presented  at  the  annual  meeting  Sept. 
30  1921,  and  unanimously  approved.  It  looks  now  as  if  an  agreement 
sati.';factory  to  the  parties  may  be  completed  within  a  few  weeks,  when  it 
will  require  to  be  submitted  to  the  trustees  for  the  bondholders  in  London 
for  ratification. 

Toronto  Railway  Arbitration. — The  franchise  of  the  company  e.xpired  on 
Sept.  1  1921.  Tho  arbitration  between  the  City  and  the  company  in  con- 
nection with  the  taking  over  of  the  railway  .system  by  the  City  has  been 
proceeding  as  rapidly  as  possible,  but  is  not  yet  completed.  The  City  is 
asking  for  one  month's  adjournment  before  commencing  to  put  in  their 
evidence.  The  expense  of  the  arbitration  and  that  of  the  clean-up  (deal) 
will  be  very  costly  to  the  companies,  but  this  cannot  be  avoided. 

Bonds  Due  Aug.  31  1921. — The  4  3^%  1st  Mtge.  bonds  fell  due  Aug.  31 
1921.  The  original  issue  was  for  $4,550,000,  wMch  has  been  reduced  by 
operation  of  the  sinking  fund  to  $2, 274, .360.  As  the  amount  to  be  paid  to 
the  company  by  the  City  of  Toronto  under  the  arbitration  proceedings  will 
not  bo  received  for  some  time,  payment  of  these  bonds  has  been  delayed, 
[and  the  company  will  pay  interest  at  the  rate  of  6%  per  annum  for  tho  time 
wliich  must  elapse  before  payment  of  the  .said  bonds. — V.  113,  p.  1157. J 

INCOME  ACCOUNT  FOR  YEARS  ENDED  DEC.  31. 

X1921.  1920.  1919.  1918. 

Pa.sscngers  carried 135,947,869  197.346,726  182.377,494  166,510,326 

Transfers 53.086.895     77,911,713     70,446.128     63,176,397 

Gross  earnings .$5,130,432     $7,909,892     $7,234,895     $6..">26,302 

Operating  expenses 4,782,490       6.626.508       5.655.659       4,509,651 

Net  earnings 

Interest  on  bonds 

(Mty  percentage  on  earn. 
Pavements,  &c.,  taxes.. 
Dividends  paid 

Total $1,345,241     $1,700,810     SI. 565. 962     $1,995,081 

Surplus  or  deficit dcf.$997.299  def!S417.426     sur813.274     sur$21,.570 

X  Eight  months  ending  Aug.  31,  being  the  end  of  the  franchise. 


$347,942 

$113,625 

1,004.894 

226.722 


$1,283,384 

$109,175 

1,308.340 

283,295 


$1,. 579, 237     .$2,010,651 

$128,433        $138,660 

1,1.52.515        1.046,495 

285,014  329.926 

(4%)480,000 


BALANCE  SHEET  DECEMBER  31. 


1921. 

AsS€tS S 

Road,  equip,  &c..  19, 893, 885 
Advances    to   sub- 
sidiary  cos 1,800,076 

Stores  on  hand...  107,926 
Accts.  ecelvable..  190,166 
Cash 485,935 


1920.      I  1921. 

$         I     LiabilUles—  S 

19,681,262  Capital 12,000.000 

Bonds  outstanding    2,274.360 
1,341,345  aCity    of   Toronto 

116,622      on  acct.  pur 2.000,000 

434,858  Mortgaess 70,000 

109,087  Accrued  Interest..        45,487 
Accounts  payable-      808,212 

Injuries  fund 367,010 

Renew.  &  oth.  res.      749,117 
Profit  and  loss 4,163.802 


1920. 

$ 

12.000,000 

2,274.360 


70,000 

;14,209 

1,031,634 

352,908 

7.58.962 

5,161.101 


Total..    ._ 22,477,988  21,683,174      Total 22,477,988  21,683,174 

a  $1 ,000.000  of  this  sum  was  paid  City  of  Toronto  by  order  of  the  Court  on 
account  of  percentage  due  them. — V.  113,  p.  1773.  * 

Chicago  City  &  Connecting  Railways  Collateral  Trust 

{Report  for  Fiscal  Year  Ending  Dec.  31  1921.) 

1921.  1920.  1919.  191S. 

Dividends  received $1,290,514     $1,316,514     $1,170,635     $1,127,595 

Interest  received 90.007  92.962  96,715  103,843 

Other  income... -.  38.467  ,33,027  20,100  5-1,337 


Gross  income 

$1,418,988 

Bond  interest 

$1,0.57,0.50 

Bond  redemption 

105,000 

General  expense,  &c 

37,620 

Int.  on  hills  payable 

2,123 

Divs.  on  pref.  participa- 

tion shares  (iu$) 

None 

Taxes 

9,240 

$1,442,503 

$1,062,300 

105,000 

4S.2S8 

19,778 

None 
12. ,504 


$1,287,4,50 

$l,0f)7,5.50 

105,000 

64,1:^2 


None 


$1,285,776 

$1,072,815 

105,000 

79,798 


Nouo 


Balance,  surplus $207,954        $194,633  $50,768  .$28,163 

STATEMENT  OF  CURRENT  ASSETS  AND  LIABILITIES. 

Assets—  1921.         1920.    I     LiabVUtes  1921.         1920. 

Cash 5350,902     S37,07S  Accrued  Int.  payable. -$264,263  $265,575 

Bills  receivable 267.000     267.000  Reserves 5.302         3,329 


Excess  over  current  in 
liabilities 650.018 


442,96a 


Other  investments  (at 

cost). 274,183     375.879 

Accrued  interest  re- 
ceivable..      26,823       33,310 

Accounts  receivable.-       1,516      Total  (each  side)-.. $920,484  S713,S67 

FIX.'iXCI.lL  ST.\TE.MENT  DEC.  31   1921. 

Sinking  fund  5':^  gold  bonds  outstanding,  .$21,141,000  fseo  pagoI28. 
•  Kleetric  Railway  Section");  Pref.  l'articii)atiou  shares.  250,(K)0,  and 
(^ominou  Participation  .shares,  150,000,  Iiaving  no  par  value.  ^ 

.\ssels  (nlcdgi'd  to  secure  said  bds.) —  Stocks  (par)  .Of  Total  Iss.    Bonds  (par) . 

Chicago  Citv  Rv ..$16,971,900  $18,000,000  x 

Calumet  &  .South  Chicago  Ry 10,000,000     10,000,000  y 

Southern  Street  Ry 2,400,000       2.400,000  

Hammond  Whiting  &  East  Chic.  Ry.     1 ,000.000      1 ,000,000(aU)l  ,000,000 
Chicago  &  Western 72,000  72,000  

X  y  Outstanding   bonds   not   pledged   to   secure   aforesaid    bonds,    vU.: 
-x"  $:«, 926,000;  "y"  .*5. 393. 000. 
—v.  U4.  p.  (OS. 
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GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
following  table  summarizes  recent  railroad  and  electric  rail- 
way new3  of  a  more  or  less  general  character,  full  details 
concerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Hoooer  Would  Uphold  Credit  of  Railroads. — See  "Current  Events"  and 
"Times"  Feb   4,  p    12  

RB  Labor  Board  Will  Begin  Snecial  Wage  Hearinga  on  March  6. — S'.-c 
"Current  Events"  and  "Times"  Feb    8,  p    6  .  . 

Lower  Passenger  Rail  Rates  Adrocaled  by  Kansas  Utihlies  Chairman  — 
Present  charges,  he  claims,  discourages  travel  on  roads    "Post"  Feb  3.  p   2 

Rail  Wage  Delay  is  Laid  to  Hooter — President  Loree  of  Delaware  &  Hud- 
son, criticises  regional  plan   as  holding  up  labor  negotiations.  "Times" 

Warns  the  Owners  of  Rail  Securities — National  Association  of  Security 
Owners  tells  of  plan  of  business  interests  to  seek  rate  reductions.  See 
"Current  Events"  above  and  "Tin-'es"  Ppb    6.  p    23 

Roads  Cite  Equipment  Orders  as  Replu  to  McAdoo. — Present  heavy  purchases 
of   equipment    cited    as    telling    story    of   imder-maintenance.     "Times" 

RR  Valuation  as  Fixed  by  Commerce  Commission  by  Rate  Purposes  Criticised 
by  Fri-d  Pc'tnnhn.  I'ormer  Chief  Cost  Accountant  of  U.  S.  RR.  Administration 
— "Tirpps"  Feb    o.  p    6. 

Full  Crew  Law  Repeal  Sought  in  X.  Y.  Legislature. — Measure  gives  to 
Utility  Commission  power  to  fix  number  operating  trains.  "Times"  Feb. 

'  Thri-a'.en  Passenger  Rate  War  — Refusal  of  Chicago  Great  Western  to 
accept  uniform  charge  likely  to  cause  rate  war  in  Northwest.  Boston 
"News  Bureau"  Feb.  4.  p.  3.  „       „        „„   ^ 

Hearing  as  to  Baggage  Rates  in  X  Y — "  Sun    Feb    ,  .  p.  22:  Jan.  24.  p.  23 

Railmen  Seek  All  Labor's  Aid — Brotherhood  chiefs  is.sue  call  for  conference 
in  Chicago  Feb  20  with  view  to  political  unity  No  new  partj'.  Sfie"Cur- 
rent  Events"  above  and  "Sun"  Feb   7,  p   23:  "Times"  Feb   S.  p    18 

Pennsylcania  RR.  Injunction  Case  Against  Labor  Board  Delayed  Till 
feb.  17. —  Bost.  N.  B."  Feb.  8.  p.  11. 

Canvass  Begun  for  Labor  Board  Xominee  to  Succeed  Colonel  J.  H.  Elliott. 
—  •Times"  Feb.  '8,  p.  23. 

Eieculites  of  Trunk  Lines  Except  B.  A  O.  RR.  Disapprove  of  Board  of 
Estimate  Plan  for  Tunnel  from  Staten  Island  to  Bay  Ridge,  Brooklyn. — "Times'' 
Feb.  4,  p.  7.  16:  Feb.  .5,  Sec.  2.  p.  2. 

Goternor  Edwards  of  X.  J.  Takes  Step  to  Restore  5-Cent  Fares. — "Sun" 
Feb.  7.  p.  5. 

Serrice-ot'Cost  for  X.  Y.  State  Street  Railways. — Bill  introduced  in  bot 
Houses  a«  Albany.  "Times"  Feb.  4,  p.  15. 

.v.  >'•  Dual  Transit  System  Uncompleted  for  Lack  of  Appropriations  by 
City  Estimate  Board. — "Times"  Feb.  5,  Sec.  9,  p.  19. 

Boston  Mayor  in  Inaugural  Address  Favors  Restoring  o-Cent  Fare. — 
•Post"  Feb.  6. 

In  Great  Britain  Fares,  Wages  &  Prices  are  All  Being  Readjusted. — "Elec. 
Ry.  Journal'  Feb.  4,  p.  00. 

Midland  &  London  and  the  Xorthicestern  Unite  as  Result  of  Gotemment 
Grouping. —  •Times"  Feb.  7.  p.  17;  "Ry.  Age"  Feb.  4,  p.  19. 

Erie  to  Drop  2,000  Shopmen  on  Sunday. — Will  turn  over  to  contractors 
maintenance  of  e<iuipment  work  in  this  district,  in  interest  of  economy; 
employees  can  work  for  contractors,  officials  say;  union  leader  sees  "serious 
situation."     "Times"  Feb.   10,  p.   10. 

Rail  Credit  Issue  Divides  U  S  Cabinet — Hoover  and  Mellon  favor 
Governn  *  '  '.ing  for  efiuipment  trust  certificates.  See  need  of  quick 
action  hold    carriers    should    be    aided    in   rchabilitatinu    lines 

before  U  >  vives  fully    "Times"  Feb     10.  p    .3 

Labor  Bixird  to  Begin  Hearings  March  6  on  Wage  Applications  Except  as  to 
Trcin  and  Yard  ^fen — See  "Current  Events"  above. 

Ff-tr  Wage  Cut  .\ppUaiti'ins  — Labor  Board  surprised  at  few  demands  of 
railroads  for  reductions  and  rules  revisions    •'Wall  St    J."  Feb.  8,  p    1. 

Bangor  A  Aroostook  RR  .Also  .idopt.i  the  lO'v  Rate  Cut  on  Farm  Products  — 
To  apply  to  jjotatoes.  apnlcs  and  hay  in  carload  lots,  effective  April  1  to 
.\prll  30.  on  shipments  originating  on  the  Bangor  &  .Vroostook.  "Post" 
Feb.  8,  p.  12. 

Plan  for  a  Commissionrr-Genrr'il  in  TransportatUm  Opposed  bi/  Hoover. 
Cummini  and  Others  — '•Times"  Feb.  9.  p  27  Compare  plan  in  '  Railway 
Age"  of  Jan    2H.  p    373 

Sum-ner  Ratr.i  u>  Pacific  Cut  20*^0  by  C.  B.  A  Q  .  Great  Xor.  and  Xor.  Pac 
R|/—    Fin    Am  "  Feb    9.  p    8 

Centra!  Vrrrrumt  Ru.  Clerks  Accept  d'ri   Cut — "Post"  Feb    9,  p     10 

fVirth  Condemns  flerman  .Strike  as  "Rerolt"  — Municipal  workers  return 
and  trnln  wrvlce  Is  resumed  "Times"  Feb  10.  p  3;  Feb  6,  p  1;  Feb  o. 
p    •,:  F.h     I.  n    I 

Cart  f.i,/ii!fil  -The  total  number  of  cars  loaded  with  revenue  freight 
to'alMi  7  ■  rinK  the  W(;<:k  ending  Jan.  28.  compared  with  738.27.") 

cars  th«-  ■  This  was  an  Increase  of  42,123  cars  compared  with 

192!    ^  ■        \u  1920. 

I'  d   with   the  week   before  were  as  follows: 

Coal  ,    .S7.^j   (and    \1  .Tuid  cars  in  excess  of  1921); 

coke,  7. Ml.  ive  stock,  32. .590.  Incr^aos  629;  grain  and  grain 

pro<Juct,s.  .')(!  1.301:  forest  products,  47,373,  decreaw;  2.9,'),5; 

mcrf'        '■  rieouH    freight,    ilncl.    manufactured    products). 
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/'  ."'  Thr-  to'ril  tiuaiber  of  freiirljt  cars  idli- 
Jaii_.il  i  J,in    23.  or  a  reduction 

lit  f,',.r,\  serviceable  freiitht  cars. 

wbiN-  •!  ,, ,. 

•"i-  11.  31   to'  'luctlon  of  26.93.">  sine- 

Jan  'oal  carh  .    '  i  3,  ur  a  reduction  wit hln 

the  saij.e   lii-riod   i.f  .!s.t)H6.     The   muijLpcr  of  hurplus  stock  cars  totaled 
I0..'>J2,  or  1.137  l<-s  than  on  Jan.  23. 

Idl'  '    -  r  nhout  Fimt  of  Month,  on  April  S'2l  (Peak)  and  on  Jan . 'M  '22 

In  I  ./anM.  Jan.  22. iJer.  21.  Xor.  Oct.        Sept.     Apr.H.      Jan 

'""  .331  471  2H3  HO  172  246  ,V»7  I9S 

Oa-i  l.W  148  172  184  203  221  111 

^'  '-rid  In  "rrri'nUti"  ,,'  F,t,    .\,  —  fa)   Rallniad  rate  red'icilr.ii- 

at    iir«»'  II   KiriilngN    (ex  Dlrwlor  <  .nn  r.il 

I.        Di   I  '   under  Fwlenil  criiilnil  dcfiiidKl 

'■'■!•■  r<..n.r..l.p     1  K-t .       'c)   Hnllroiid  i     '     ' 

•    4H4.      'A)  K.-illroad  ril«-«  for  ili' 
i-.iv  J     .\     T'lppltin;  and  others. 
.   '  '.lovis.  Ac,  n.  48.1.    rf)  I 

P"'  ■    •!>'(;       i%i  N.  y.  Hln> 

la«  _.      J  ,_  - 

to  f«»riii  riiKloiiAl  cnnimltle 
J'nb.   I.  p.  .M6. 


li;    i,.,..t\  lalMir  niatlnm:  fxn:w\  i 

p.  487:  (I)  Thi)  (jemuin  railroad  itrlke  tx-Kun. 


Alaska  Government  Roads.     Hund  Completrd.- 

\'-r<,r'l|..  /   I,,   r.   t""  I         i|i.       \;,     1     i    (  , . .  i  ,  r  ;,  ii.i-ii  I     I :   ,  .  I  r. ,;.,  I    M  1 1 1    I ...  <  ,  .iii  i  .l,.|  ■■< ' 


-V,  in.  p    2310.  2078. 

A'-h'-'in  Topeka  &  Santa  Te  Ry.     H>22  Cpkr,/,  CiIIh 

I'll  I  fH¥) 
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^m 
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costs  well  above  normal,  the  labor  situation  attended  with  more  or  leso 
doubt,  and  the  legislative  situation,  so  far  as  it  affects  railroads,  far  fronci 
settled." 

Of  the  1922  expenditures,  .$11,7.50,000  will  be  for  the  completion  of  work 
in  hand;  $22,000,000  for  now  work,  including  75  miles  of  now  second  track 
in  Arizona  from  Yampai  to  Griffith;  $8,000,000  for  new  equipment,  and 
$1,400,000  for  a  new  lino  from  Satanta,  Kan.,  55  miles  west. 

In  the  construction  of  the  Arizona  second  track  there  will  be  a  grade 
reduction  from  95  to  75  feet  to  the  mile,  saving  from  20  to  25%  in  freight 
train  mileage,  amounting  to  upwards  of  8,500.000  a  year. 

Following  are  some  of  the  larger  items  in  the  budget: 


Shop  buildings $1 ,041 .350' 

Addl  yd.  tracks  &  sidings.       946.148 
Shop  machines  and  tools. . 
Assess,  for  public  imps.. 
Widening  cuts,  fills,  &c. 
Signals  &  interlockers 


724,281 
533,633 
459,701 
446, 289' 


'  »hU  ^-rr^^^rrv  Mn»l«T    firrtrnble  nndlMona 


Additional  main  line $6,662,298 

Satanta  branch  line 1,400,000 

Bridges,    trestles    &    cul- 
verts    1,512,893 

Rails  &  other  track  mater.   1,101,868 

Stations  &  office  bldgs 1,056,639 

— V.  113.p,21&l. 

Atlanta  Birminffham  &  Atlantic  Ry. — Loan  Denied. — 

The  I.-S.  C.  Coimnission  has  denied  the  company's  application  for  a 
Government  loan  of  $615,592.  The  Commission  declared  the  prospective 
earning  power  of  the  road  and  the  character  of  the  security  offered  did  not 
furnish  reasonable  assm-ance  of  ability  to  pay. — V.  114,  p.  408. 

Boston  Elevated  Ry. — Fire-cent  Fare  Sought. — 
Mayor  James  M.  Curley,  in  his  inaugural  addre.ss,    Feb.  6,  stated  tha 
the  restoration  of  the  5c.  fare  for  street  car  rides  within  the  limits  of  thit 
citU  will  be  sought  of  the  Leglsliture  at  once. — V.  114,  p    518,  197. 

Bridge  Operating  Co. — City  May  Operate  Cars. — 

The  Court  of  Appeals  at  Albany,  Feb.  3,  handed  down  a  decision  up- 
holding New  York  City's  right  to  operate  trolleys  over  the  Williamsburg 
Bridge.  This  decision  reverses  an  opinion  siven  by  the  Appellate  Division 
of  the  Supreme  Court  of  the  Second  Department. 

When  the  city  contended  that  the  Commissioner  of  Plant  and  Structures 
had  the  right  to  issue  a  permit  for  city  operation  over  the  Williamsburg 
Brid,ge  without  the  issuance  of  a  certificate  by  the  Transit  Commission, 
the  coinpanies  now  operating  over  the  East  River  bridges,  which  are  the 
Brooklyn  City  RR.  and  the  Brookljn  Rapid  Transit  Co.,  took  the  matter 
to  court  and  sought  an  injunction  to  restrain  the  city. — V.  113,  p.  2404,  .530. 

Canadian  Northern  Ry. — Bond  Redemption. — • 

The  First  Mtge.  Land  Grant  bonds,  which  the  company  intends  to 
redeem  on  April  18  nert,  must  be  presented  for  payment  at  the  Canadian 
Bank  of  Commerce,  2,  Lombard  St.,  EC  3,  or  at  the  office  of  Messrs. 
Lazard  Brothers  &  Co.,  Ltd.,  11,  Old  Broad  St.,  EC. 2.,  both  of  London. 
— V.  114,  p.  518. 

Chicago  Burlington  &  Quincy  RR. — Buys  Equipment. — 

The  company  has  bought  2.000  box  cirs,  I.S'IO  refrigerators,  500  stock 
cars  and  1,500  gondolas.  It  is  reported  that  the  company  is  also  in  the 
market  for  500  box  and  automobile  cars  and  1.500  gondolas,  the  order  for 
which  is  expected  to  be  placed  within  a  few  days. — -V.  114,  p.  518,  408. 

Chicago  Surface  Lines. — Restraining  Order. — 

Judges  Carpenter.  Evans  and  Page  have  formally  entered  an  order 
temporarily  restraining  the  Illinois  Commerce  Commission  and  the  citj' 
of  Chicago  from  enforcing  the  five-cent  fare  ruling. — V.  114,  p.  519. 

Cincinnati  New  Orleans  &  Texas  Pac.  Ry. — Settlement. 

See  U.  S.  Railroad  Administration  in  V.  114,  p.  523. — V.  114,  p.  197. 

Cleveland  Cin.  Chi.  &  St.  Louis  Ry. — Listing — Earns. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $1,052,600 
Ref.  &  Impt.  6s.  Series  C,  dated  Jan.  1  1921.  duo, Tan.  1  1941. 

The  bonds  were  issued  to  reimburse  the  treasury  and  refund  the  following 
underlying  bonds:  (a)  $.567,000  Cincinnati  Indianapolis  St.  Louis  &  Chicago 
Ry.  Co.  1st  Consol.  Mtge.  Gs,  due  May  1  1920:  (6)  S1.5S.000  Cincinnati 
Indianapolis  St.  Louis  &  Chicago  Ry.  Gen.  1st  Mtge.  4s,  due  Aug.  1  1936; 
(c)  $327,600  Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry.  Gen.  Mtge.  5s. 
due  June  1  1993  (acquired  by  the  company  upon  retirement  of  and  in  ex- 
change for  Cincinnati  Indianapolis  St.  Louis  &  Chicago  Ry.  Gen.  1st  Mtge. 
4s,  due  Aug.  1  1936,  through  sinking  fund  provisions). 

The  income  account  for  10  months  ended  Oct.  31  1921  shows:  Railway 
operating  revenues,  $67,370,598:  railway  operating  expenses,  $54,921,888: 
equipment  retirements  and  depreciation,  SI  .803.261;  net  revenue  from  rail- 
way operations.  $10,645,448;  railway  tax  accruals.  $3 ,,309  121:  uncollectible 
raliwav  revenues,  equipment  rents  (net)  and  joint  facility  rents  (net). 
$1,169,938;  net  railway  operating  income,  $6,166,388;  compensation  ac- 
crued under  contract  with  Dir.-Gen.  of  RRs.,  $117,694:  guaranty  under 
Transportation  Act  of  1920,  $64,087:  miscellaneous  operating  income, 
.$1,735;  non-operating  income,  $2,611,899;  g.-oss  income,  $S,9til  ,804. 
Interest  on  funded  debt,  $5, .367. 283;  interest  on  unfunded  debt,  .$902,101; 
other  deductions,  .$605,110;  not  income,  .$2,087,309. — V,  113,  p.  2719. 

Cleveland  Southwestern  &  Columbus  Ry. — Being  Re- 
organized.— 

ilayden.  Miller  &  Co.,  Cleveland,  in  a  notice  on  Jan.  23  to  the  holders 
of  bonds  and  stocks  below  said  in  substance: 

(Jn  .Ian.  20  1922  F.  11.  Wilson  was  appointed  receiver.  We  have  con- 
sented, at  the  request  of  more  than  a  majority  of  the  83.628.000  First  Con- 
sol.  Mtge.  gold  bonds  due  1927.  to  undertake  as  reorganization  managers 
the  formation  and  accomplishment  of  a  ])lan  of  reorganization. 

The  extreme  loss  in  gross  operating  revenues  due  to  the  unfavorable 
economic  and  industrial  conditions,  so  decreiised  the  net  revenues  that  the 
company  lias  been  unable  to  provide  funds  to  pay  taxes  and  bond  interest 
maturing  .Ian.  1  and  Feb.  1  1922:  and  the  receivership  was  necessary  In 
order  to  preserve  the  integrity  of  the  road  as  an  operating  unit.  .Mthough 
noe<led  ;is  a  measure  of  preservation  of  the  property,  it  is  believed  that  the 
receivership  will  offer  an  opportunity  for  a  reorganization  advantageoUK 
to    all    securit.v    lioUIers. 

Ha-sed  on  carcjful  studies  which  have  been  made  for  some  time  of  the  prop- 
ertii*.  I'.'irnings  and  future  opportunities,  a  plan  of  reorganization  is  now 
in  course  of  preparation  whicli,  it  is  hopo<l.  can  bosubmilted  to  the  security 
holders  within  the  next  30  days.  Ujjon  submission  of  such  plan,  all  secur- 
ity holders  will  bo  given  the  opportunity  of  depositing  their  securil,i<vs  witiv 
trust  company  doposit.irltw  in  < 'leveland  aii'l  in  several  other  financial 
centres.  .No  deposlus  of  sccurilles  will  be  asked  except  upon  final  forni.atlo 
of  I  lie  plan.  -It 

The  terms  under  which  the  undersigned  have  undertaken  the  reorgaiilza- 
"'  '  •  I  reorganlzalion  cash  ('h:irgo  or  expense  of  any  kind  is  to 

b  iiy  fleposlilni^  bondholder  of  .in  issue  nia<ie  prior  lo  the 

<  '  irn  &  Columbus  Uy.  Cons()liilale<l  bonds. 

Funded  IMit  and  Capital  Slock  Outstanding  [.-Xmounls   Inserted  l>u  Editor]. 

Xnmr  nf  SrruritU'  Rule.         MdlurUll .  .Xinnunt. 

i   •    I  Ivria  Klctrlc  RU 7-;^      Feb.    I   1923       ,V2()(I,00(> 

1  Kleciric  Kv 6%      Aug.   I   19J2  lOlt.OOO 

::  .  I  :  ...iKlyria  At)l)erllnKy 7%     Feb.    I  l>)2;i         127,000 

(  levelnnilKlyrlii  iV  \\.«iiTii  Ky 7%      Feb.    11923      1,073,()0(» 

r.lvrla  (iprifn.n  .V  Soulh.Tn  Ry 5%     Jan.    11922         UlO.OflO 

fi  .slernTracllouOo A%      P"b.    Il92:t      1.100.000 

•'  ill  Co.  IxukIm 7'"„       Feb.    1    1923  ',l,'..MO(l 

'•  III  Co r,'''„      Mnr.  I   11(23         30.5,00(1 

irlcCo    .    .  ..    (')';;.       Feb.    I    1922  110,0110 

I  ern  A  Cohiinhiin  Ky 5%     Apr,    11927       x9l.'..00<> 

•  In  oo  (1(1  l'rererr(«l  hl.iclc 2,112,000 

do  (1(1  (III         Coiniiioii    hTocU 4.2.'I6.00I» 

\  Al  lull  ikccoilliljl  $91.5.000  »i'i'e  oiil'.l.'inillnK  III  ImndM  of  the  lillbllc  and 
$2.f.h3.00()  di<p<H.ll«d  iiM  loll.ileral  for  iioltw.  ttc. — V,  114,  p.  409. 

Denver  &  Rio  Grande  RR.  -Prrkivx  An.sifrrs  limn  nun, d 
(  iiinviittrc.  .IniiKH  il.  I'lTliiriH,  Chiiiriiuiii  of  th<>  Ho-ttallt-tl 
"iNrkifiH  Coiniiiitlfc,"  of  Ihr  Dr-iivcr  iV:  Uio  fir.-iiidi-  I{cf.  ."is 
iiinl  .\<ljiiHttiiiiiL  7m,  HavH: 

I    II  i\e  reml  I  he  lid  vei  '        '  V.    I  t  I ,  p,  xxl  V  >  of  <  In'  II  iniiiioinl  ( 'niii.- 

'I'he  eiiiiiinll  III-  I    lielong  l»  not   ii    Ml    .oiiil    I'.iiiric  eiiin  ■ 

It    U   II    eiiliilnll  I'  ,     .  ■ I<'       otille    I  li-IU  er   l-oiid 

II    wiiK  not.  roriiie<|  iinill  ilie   \  piiIiIInIhmI,  iudI  »iii> 

rnrriiMl  iMN'niiw  Ihii  \Veil< ni   I  n  fulr  lo  the  Meiner 

Ixiiidliiilili'rn. 

<  >iir  e(iiMiiillle<<  bellnvi'K  the  Deiivnr  U  n  very  vnhinble  iiropiMly .  mid  Unit, 
■ii.    It.  liver  liondholiUtrH  June  a  rltftil  Ui  a  pinu  which  will  propeii^    <<  I'li  i  i 
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that  value.  Our  committee  will,  therefore,  oppose  any  effort  to  jam 
through  before  March  1  a  plan  which  it  regards  as  unfair  and  unduly  in  the 
interest  of  the  Western  Pacific.  Deposit  with  the  Hammond  Committee 
now  means  that  the  bondholder  irrevocably  consents  to  the  Western 
Pacific  plan  before  he  knows  whether  he  has  trot  the  best  terms  available." 
Sub-Depositarifs. — The  independent  protective  committee,  of  which 
James  H  Perkins  is  Chairman,  has  arranged  for  the  following  sub-deposi- 
t.iries:  Merchants'  Loan  &  Trust  Co  ,  Chicago.  III.;  National  Bank  of  Com- 
merce. St.  Louis,  Mo  :  Bankers  Trust  Co.,  Denver,  Colo.,  and  Hope  & 
Co.,  Amsterdam,  Holland. 

Definite  Offer  Made  to  Adjustment  Bondholders. — AlvinW. 
Krech,  Chairman  of  the  Western  Pacific  RR.  Corp.,  issued 
a  letter  Feb.  7  to  holders  of  the  Adjustment  Mortgage  7% 
cumulative  gold  bonds  of  Denver  &  Rio  Grande  RR.,  and 
to  holders  of  the  4%  10-year  secured  notes  of  Western  Pacific 
RR.  Corp.,  setting  forth  the  provisions  for  the  exeha^nge  of 
these  securities  under  the  reorginization  plan.  The  letter 
states  the  offer  made  to  the  Adjustment  7s  is  the  best  that 
can  be  made.  (Sse  adv.  pages.)  Chairman  Krech  says 
in  T)art: 

"In  the  plan  agreed  upon  there  was  reserved  to  this  corporation  the 
privilege  of  offering  to  holders  of  the  Adjustment  bonds  who  elect  to  par- 
ticipate in  the  plan,  the  right,  in  the  event  that  (he  plan  is  carried  out,  to 
receive  in  exchange  for  each  adjustment  bond  of  the  face  of  .$1,000:  .$500 
of -5%  sinking  fund  bonds  and  $.500  of  7%  cumulative  preferred  stock  of  the 
reorganized  company;  and  sinking  fund  bonds  and  preferred  stock  C50% 
of  each),  equal  in  the  aggregate  face  value  to  the  interest  upon  the  adjust- 
ment bonds  accrued  and  unpaid  at  the  date  as  of  which  interest  and  divi- 
dends begin  to  accrue  upon  such  sinking  fund  bonds  and  preferred  stock. 

"The  foregoing  is  the  utmost  which  under  the  plan  this  corporation  has 
the  power  to  offer  or  which  can  be  offered  to  holders  of  the  Adjustment  bds. 

"The  corporation  offers  to  such  holders  of  Adjustment  bonds  as  desire  to 
participate  in  the  plan  the  privilege  of  so  doing  upon  the  basis  of  patricipa- 
tlon  above  stated,  provided  that  on  or  before  March  1  1922  (or  such  later 
date  as  may  be  fixed) ,  they  deposit  their  bonds  with  the  Oct.  1  1921  and  all 
subsequent  coupons  attached,  with  Equitable  Trust  Co.,  37  Wall  St.,  N.  Y. 

"The  corporation  (which  is  the  owner  of  a  majority  $5,175,000  out  of 
$10,000,000)  of  the  outstanding  Adjustment  bonds,  has  agreed  in  the 
event  that  the  plan  is  carried  into  effect,  to  exchange  the  bonds  owned  by  it 
upon  the  same  terms  which  are  accorded  to  other  Adjustment  bondholders." 

In  the  event  the  plan  becomes  operative,  the  holders  of  the  4%  10-year 
secured  notes  of  the  Western  Pacific  will  be  offered  the  privilege  of  con- 
verting their  notes,  if  and  when  the  plan  is  carried  into  effect,  into  sinking 
fund  bonds  and  7  %  cumulative  preferred  stock  of  the  reorganized  company 
upon  the  same  terms  which  would  have  been  available  to  them  had  they 
retained  the  Adjustment  bonds  which  were  exchanged  for  the  notes  which 
they  now  hold.     Compare  V.  114,  p.  515,  519. 

Adjustment  Mtge.  Bondholders  Cautioned  Against  Depositing 
Bonds  with  Any  Committee  Except  the  '' Sulro"  Committee. — 
The  committee  of  which  Richard  Sutro  of  Sutro  Bors.  & 
Co.,  is  chau-man  in  a  notice  (see  advertising  pages)  to  the 
holders  of  the  Adjustment  Mtge.  7s,  or  certificates  of 
deposit  therefor,  says: 

The  committee  is  transmitting  to  holders  of  the  7%  Cumul.  Adjustment 
Mtge.  Bonds  and  certificates  of  deposit  a  circular  letter  specifying  its 
objections  to  the  proposed  plan  of  reorganization  promulgated  by  the  so- 
called  Hammond  committee  and  to  the  offer  made  oy  Western  Pacific  RR. 
Corp.  to  the  holders  of  Adjustment  bonds. 

It  is  the  opinion  of  the  committee  that,  by  proper  co-operation  between 
the  holders  of  Adjustment  bonds,  on  the  one  hand,  and  Refunding  bonds, 
on  the  other  hand,  such  steps  may  he  taken  as  will  result  in  a  reorganization 
of  the  properties  concerned  on  a  more  satisfactory  Ixisis  than  that  specified 
in  the  ])roposed  plan,  and  free  froiii  its  objectionalile  features. 

By  I'equ&sts  already  made  bj-  the  committee  to  the  trustee  imder  the 
Adjustment  Mortgage,  the  committee  hopes  to  secure  action  designed  to 
facilitate  a  reorganization  that  will  conserve  the  interest  of  the  Adjustment 
bonds. 

Accordin.gly,  it  desires  to  ciiution  all  holders  of  Adjustment  bonds  not  to 
depc^it  their  Ijoiids  with  any  other  committee,  and  not  to  commit  themselves 
to  the  proposed  plan. 

The  holders  of  Adjustment  bonds  and  certificates  of  deposit  of  the  New 
York  Trust  (^o .  are  urged  to  deposit  their  Ixmds  or  certificates  of  deposit 
with  American  Exchange  National  Bank,  12H  Broadway,  N.  Y.  City,  on  or 
before  Feb.  28  1922.     Compare  V.  114.  p.  515,  519. 

Detroit  United  Rv. — New  Directors  &  Officers — Earnings. 

At  the  annual  meeting  Feb.  7  the  stockholders  virtually  took  control  of 
the  company  from  the  group  of  Americans  and  placed  it  with  a  group  of 
French-Canadians  by  the  election  of  practically  a  new  board  of  directors. 
This  group,  it  is  stated,  leans  favorably  toward  Mayor  Couzens'  proposal 
that  the  city  acquire  the  D.  U.  R.  city  lines. 

The  new  directors  are:  A.  Avila  Gingras,  Charles  Laurendeau,  L.  A. 
Oos.selin,  P.  A.  Bovin,  Honoro  Blouin,  J.  O.  Desmarsis  and  J.  B.  Gill,  all 
of  Montreal.  The  directors  re-elected  are  J.  C.  Hutchins  and  A.  F.  Ed- 
wards of  Detroit,  E.  W.  Moore  of  Cleveland  and  A.J.  Ferguson  of  Montreal. 
The  retiring  directors  are  Alex.  Dow,  J.  R.  Nutt,  J.  M.  Wilson,  B.  W. 
Martin,  Harrison  Williams  and  J.  C.  Donnelly. 

The  directors  on  Feb.  8  re-elected  J.  C.  Hutchins,  Detroit.  Chairman, 
and  A.  E.  Peters.  Sec.  E.  J.  Burdick  waa  elected  Gen.  Mgr.  A.  F. 
Edwards,  Vice-I*res.  &  Treas.,  was  not  re-elected  and  those  positions  were 
left  vacant.  The  office  of  he  President,  vacant  since  Frank  W.  Brooks 
retired  last  year,  was  not  filled. 

The  directors  also  named  a  new  committee  to  confer  with  Mayor  Couzens 
regarding  his  proposal  to  purchase  the  city  system  of  the  company  for  a 
sum  between  $16,500,000  and  not  more  than  $20,000,000.  The  com- 
mittee .selected  consists  of  J.  C.  Hutchins,  Elliott  G.  Stevenson,  E.  J. 
Burdick,  Detroit,  A.  Avila  Gingras,  Montreal,  and  John  C.  Butt«rworth, 
Ottawa. 

Earnings  All  Lines,  Calendar  Ycar.s. 

1921.  1920.  1919.  1918. 

Gro.ss  earnings $23,329,067  $28,986,228  .$24,683,038  $19,014,018 

Operating  expenses 19,428,779     25,025,165     19,792,528     14,758,339 

Not  earnings $3,900,288     $3,961,063     $4,890,510     $4,255,679 

Other  income 716.224  676,118  546,406  449,735 


$4,616,513 
$3,351,068 

■       400,000 


Total  income 

Int(;rest  and  taxc-s 

Dei)ro<iation  rt\serve 

Reserve  for  Federal  taxes 
Res' ve  for  contingencies- 
Dividends (4M  %)x675,000  (8)  1 ,200,000  (8)  1 ,200,000  (8)  1 ,200,000 

Balance,  surplus.. 


$-1,637,181 
$3,003,606 
200,000 
150  000 
0  OOO 


.$5,436,916 

$2,868,2.50 
600,000 
200,000 
150,000 


$4,705,414 

$2,610,830 

600,000 

50,000 


$190,444  $33,575        $418,666        $144,584 

X  Include.s  2%  cash  dividend  and  2}^%  stock  dividend. — V.  114.  p.  409 

Fort  Worth  &  Denver  City  Ry.  — /w'.s/?;u/. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $8,176,000 
1st  Mtge.  6%  bonds,  extended  to  Dec.  1  1961,  with  int.  at  the  rate 
of  5)^%.  The  company  is  controlled  by  the  Colorado  &  Southern  Ry. 
—V.  114  .p.  409. 

Galesburg  &  Western  Railway. — 

Sec  Rock  Island  Southern  Rli.  below. 

Georgia  Railway  &  Power  Co. — Lower  Cas  Rates. — 

The  Federal  Court  has  handed  down  a  decision  denying  the  petition  of  the 
company  for  an  order  preventing  the  Georgia  Railroad  Commission  from 
cutting  Atlant:i's  gas  rate  from  $1  65  net  per  1,000  cu  ft  to  SI  55.  with 
proportionate  cuts  for  suburban  towns  Under  the  ruling,  a  reduced  gas 
rate  of  $1  55  in-r  1.000  cu  ft  will  become  effective  and  will  be  rotro- 
Mctive  to  Jan  2  1922,  wiiile  the  now  rate  for  suburban  communities  will  be 
$1  (15  per  1.000  cu.  ft.  net. 

President  P.  S.  Arkwright  says:  "It  seems  that  it  will  be  inevitably 
noce-s-sary  to  appeal  the  case  and  have  a  decision  by  the  Supremo  Court  of 
the  United  States.     In  the  meantime,   the  company   will  abide  b.v  the 


decision  of  the  Court  and  will  carry  out  the  orders  of  the  Commission 
thereby  making  immediately  effective  the  $1  55  gas  rate 

gas^dld^i'"^"— "v'"n4°"  "^306^^  ^^^'^  ^^^  company  will  appeal  the  recent 

Great  Northern  Ry. — Bonds  Sold. — J.  P.  Morgan  &  Co., 
First  National  Bank  and  National  Citv  Co.  have  sold  at  96  J^ 
and  int.,  to  yield  about  5.75%,  $30,000,000  Gen.  Mtge. 
514%  Gold  bonds.  Series  B  (see  advertising  pages). 

Dated.Tan.  1  1922.     Due  , Ian.  1  19.52.     Not  redeemable  before  maturity. 
Int    payable  J    &  .1    m  New  York  City.     Denom.  $1,000,  $500  and  $100 
c*  &  r*  $1,000  and  authorized  multiples  thereof.     First  National  Bank 
New  York,  trustee.  ""^. 

Authorization. — Issuance  has  been  authorized  by  the  I.-S.  C.  Commission. 
Data  from  Letter  of  Chairman  Louis  W.  Hill,  St,  Paul,  Minn.,  Feb.  4. 

Security. — The  General  Mortgage  covers  as  a  direct  first  lien  238  miles' 
and.  subject  only  to  1st  &  Ref.  Mtge.  bonds,  is  a  direct  lien  on  2  112  miles 
and  a  collateral  lien  on  545  miles.  The  total  mileage  under  the  Gen  Mtge 
by  direct  mortgage  or  collateral  lien  is  7.675  miles,  and  company's  outstand- 
ing mortgage  indebtedness  is  at  the  rate  of  about  $37,500  per  mile  includ- 
ing the  present  issue.  ' 

As  a  result  of  the  conversion  of  Northern  Pacific-Great  Northern  joint 
bonds  into  Great  Northern  Ry.  Gen.  Mtge.  bonds,  stock  representing  ap- 
proximately (829,327  shar&s]  one-half  of  the  ownership  of  the  Chicago  Bur^ 
hngton  &  Quincy  RR.  is  pledged,  free  from  prior  lien,  under  the  General 
Mortgage.  Bonds  of  a  total  of  $115,000,000  have  been  Lssued  agamst  the 
ownership  of  such  stock,  which  amount,  deducted  from  the  total  bonded 
debt,  would  leave  a  balance  of  debt  outstanding  at  the  rate  of  approximately 
$22., 500  per  mile  of  road. 

The  General  Mortgage  covers  the  terminal  properties  in  Superior,  Duluth, 
Minneapolis,  Sioux  City,  Spokane,  Seattle  and  elsewhere,  and  also  all 
equipment,  subject  to  liens  of  underlying  mortgages  so  far  as  they  attach. 

Purpose. — To  retire  S2. 800. 000  Minneapolis  Union  Station  bonds  due 
July  1  1922,  to  pay  entire  indebtedness  to  the  U.  S.  RR.  Administration, 
to  pay  for  new  equipment  and  for  additions  and  betterments. 


Income  Account    Years   Ended  December   31. 
Gross  Operating    Income  Arail. 


Rcrcmies. 

1917 

$88, .598, 735 

1918 

X 100, 698, 520 

1919 

xl06,562,144 

1920 

yl24,916,776 

1921 

101,317,204 

for  Chnrqes. 

■$35.340.'307 
34.063.039 
36.386.807 
32.106,299 
40,204,124 


Charges. 
$12,309,135 
13,999,769 
14,247,221 
12,802,202 
17.517.300 


Surplus. 
$23,040,172 
20,063,270 
22,139,586 
19,304,097 
22,686,824 


X  U.  S.  RR.  Administration,  y  U.  S.  RR.  Administration  2  months; 
guaranty  period  6  months;  corporate  period  4  months. 

C  B.  &  Q.  Income,  &c — The  above  income  account  includes  the  com- 
pany's cash  div.  income  from  its  holdings  of  C  B  &  Q  stock,  as  well  as  int. 
payments  by  it  on  obligations  issued  in  connection  with  the  acquisition  of 
the  Burlington  stock.  During  the  period  in  which  the  Burlington  has  been 
controlled  by  the  Great  Northern  and  the  Northern  Pacific  companies,  its 
surplus  income  and  miscellaneous  profits  have  amounted  to  approximately 
$406,000,000  after  charges,  while  it  has  paid  out  in  cash  dividends  on  its 
stock  about  $228,000,000. 

The  Great  Northern's  proportion  of  the  Burlington's  surplus  income  for 
10  years  prior  to  July  1  1921,  when  the  Great  Northern-Northern  Pacific 
joint  4%  bonds  matured,  averaged  approximately  $10,481,913  annually 
but  of  this  amount  the  Great  Northern  received  in  cash  dividends  (with  the 
exception  of  an  extra  dividend  in  1917)  the  sum  of  only  $4,304,540  annually, 
sufficient  to  cover  its  share  of  the  annual  interest  on  such  joint  bonds. 
For  the  6  months  ended  Dec.  31  1921  cash  dividends  received  by  the  Great 
Northern  on  its  Burlington  stock  were  more  than  sufficient  to  cover  interest 
for  that  period  on  its  7%  General  Mortgage  bonds  issued  in  conversion  of 
joint  bonds. 

Inrestments  in  Road  and  Equipment. — Since  July  1  1901  the  Great  Northern 
has  invested  more  than  .$440,000,000  in  road,  equipment  and  other  capital 
assets,  and  in  addition  approximately  $10,000,000,  proceeds  of  the  present 
issue,  will  be  similarly  invested:  whereas  during  the  same  period  net  funded 
debt  has  increased  $188,091,192,  an  amount  less  than  43%  of  the  amount 
added  to  assets.  Of  the  amount  added  to  assets,  more  than  $123,000,000 
was  derived  from  surplus  earnings  and  r&serves.  and  approximately  $142,- 
000,000  from  stock  sold  at  not  less  than  par. 

Dividends. — Smcc  1900  regular  dividends  at  the  rate  of  7%  annually 
have  been  paid  on  the  capital  stock,  the  rate  prior  to  thiit  time  having  been 
at  least  5%  annually  since  1892.     Present  outstanding  stock,  $249,478,250. 

Listing. — The  New  York  Stock  Exchange  has  admitted  the  bonds  to  the 
list  "when  issued." — V.  114,  p.  521. 

Green  Bay  &  Western  RR. — Acquisition. — 

The  company  has  taken  over  the  Waupaca-Green  Bay  Ry. — V.  113.  p. 
1573. 

Gulf  Mobile  &  Northern  RR. — Seeks  U.  S.  Loan. — 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  a  Government 
loan  of  $1,088,188  for  15  years,  for  the  purpose  of  financing  additions  and 
betterments.  The  carrier  offered  as  security  for  the  loan  $2,177,000  1st 
Mtge.  6%  gold  bonds.— V.  113,  p.  2818. 

Hagerstown  &  Frederick  Ry. — Stock  Tncrense — Earns. — 

The  stockholders  Feb.  9  increased  the  authorized  Pref.  stock  from 
$1,500,000  to  $5,000,000  and  increased  the  dividend  rat-e  as  of  Feb.  1  1922 
from  6%  to  7%.  It  is  understood  that  about  $400,000  of  the  increased 
stock  is  to  be  offered  at  the  present  time  and  that  stockholders  have  waived 
their  rights. 

The  operating  revenues  for  1921  were  $2,047,012  (1920.  $2,016,227); 
expenses  and  taxes,  $1,285,808  (1920.  $1,345,504);  operating  income. 
$761,804  (1920,  $670,723);  non-operating  income.  $41,871  (1920,  $3,166); 
interest  and  amortization,  $521,055  (1920,  $398,998);  net  income  avaUable 
for  depreciation  and  dividends,  $282,621  (1920.  $276.891K 

From  the  net  income,  available  for  depreciation  and  dividends,  $62,394 
was  deducted  and  paid  as  dividends  on  the  Preferred  stock,  leaving  a  balance 
of  $148,988,  which  is  equal  to  9.85%  on  the  Common  stock,  as  compared 
with  approximately  63-^%  in  1920. — V.  114,  p.  521. 

Indiana  Railways   &  Light  Co. — Merger. — 

See  Indiana  Electric  Corporation  under  "Industrials"  below  and  in 
V.  114,  p.  528.— v.  113,  p.  2185. 

Indianapolis  Street  Ry, — Files  Demurrer. — 

The  companv  has  filed  a  demurrer  in  the  Marion  County  (Ind  )  Superior 
Court  to  a  suit  brought  by  former  Corporation  Counsel  Samuel  -■^^sriDy 
of  Indianapolis,   to  recover  for  the  city  the  unpaid  balance  of  tne    lazi 
franchise  taxes  and  the  penalties  amounting,  it  is  stated,  to  SSOO-'IU" 

The  demurrer  says  that  the  corporation  in  Jutie  1921  siirrendcrea  \\& 
franchise  and  received  an  indeterminate  permit  for  operating  tne  street 
railwav  svstem  under  the  l»ublic  Utilities  .\ct  of  1913  The  effect  of  this 
action  was  to  extinguish  the  obligation.  The  surrender  of  the  city  trancmse 
by  the  company,  and  the  acceptance  of  the  indeterminate  permit,  it  saia. 
were  made  before  the  beginning  of  the  action  ,  ^,      -         ,  .  j  »u„ 

The  demurrer  sivs  further  that  the  surrender  of  the  franchise  and  the 
acceptance  of  the  permit  from  the  Public  Service  (Commission  was  the 
making  of  a  new  contract  between  the  State,  for  which  the  city  acted 
simplv  as  an  agent  in  making  the  franchise  contract  for  the  company  — 
v.  114.  p   306.  -,..«-    — ^ 

Interboro.    Rapid    Transit    Co.— Mcelinq — Decision — 

The  stockholders  will  vote  Feb  15  on  amending  the  certificate  of  Incor- 
poration to  permit  a  change  in  the  number  of  the  executive  committee.  It 
is  proposed  to  increase  the  membership  froni  5  to  "  .     „ 

The  Court  of  Appeals  at  Albany,  in  a  decision  handed  down  Feb.  3,  sus- 
tained the  contention  of  Comptroller  Craig  of  N .  ^  .  City  that  he  could  not 
legally  pay  to  the  company  S 1. 750. 000  to  help  it  meet  the  ™st  o^ Ao^^^  iHf 
the  multiple  car  door  svstem.  .'V  commi.s.sion  awarded  $2,200,000  to  tne 
company  in  settlement  of  its  claims  for  extra  work  on  the  origmal  subway, 
—v.  114,  p.  521,  403. 

Kansas  City  Northwestern  RR. — Seel(s  U.  S.  Loan. — 

The  companv  has  applied  to  the  I.-S.  C.  Commis.sion  for  a  Government 
loan  of  $1 .300,000  with  which  it  proposes  to  pay  off  receivership  certificates, 
buy  new  equipment  and  do  some  new  construction,  so  as  to  resume  opera- 
tions suspended  about  Nov.   1  1919.— V.  112,  p.  562. 
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Knoxville  &  Carolina  Ry. — A  pphcafton. — 

The  company  applied  to  the  I.-S.  C.  Commission  for  authority  to  issue 
$400  000  of  capital  stociv  and  $300,000  1st  Mtge.  bonds,  for  the  purpose  of 
acquiring   the  Knoxville  Sevia-ville  &  Eastern  RR.   (V.   113.  p.  2183). — 

V.  114.  p.  no. 

Knoxville  Ry.  &  Lierht  Co. — Bonds  Authorized.— 

The  Tennessee  P.  U.  Commission  has  authorized  the  company  to  issue 
$195,000  bonds.  These  bonds  represent  80%  of  the  improvements  made. 
The  money  derived  from  the  sale  of  the  bonds  will  be  used  by  the  company 
for  further  improvements. — V.  114,  p.  79. 

Maine  Central  RR. — Rnvadci  Lakes  RR.  Ivteresf. — 
The  Maine  Central  directors  voted  Jan.   30  to  pay  the  interest  due 
Feb.  1  on  the  bonds  of  the  Sandy  River  &  Rangeley  Lakes  RR.      It  had 
been  feared  by  some  of  the  bondholders  that  the  interest  would  be  defaulted 
and  the  road  be  turned  over  to  the  stockholders. — V.  114,  p.  521. 

Mexico  Electric  Tramways,  Ltd., —  To  Extend  Debs.  &c — 

The  holders  of  the  £400.000  5%  1st  Charge  Debentures  are  to  vote  on 
certain  proposed  modifications  of  the  rights  of  the  Debenture  holders, 
substantially  as  follows: 

(a)  That  the  irustoes  as  holders  of  all  the  £321.000  2d  Debentiu-es  which 
form  part  of  the  specific  securiiy  for  the  5'^  1st  Charge  Debentures,  consent 
that  the  1st  Debentures  be  extended  from  Dec.  31  1921  to  Dec.  31  1926. 
and  that  the  inlerest  on  such  Debentures  be  Increased  to  8%,  such  Deben- 
ture holders  being  paid  a  cash  bonus  of  .=>%  on  the  Debenttu-es  on  Dec.  31 
1921,  and  such  Debentures  be  made  payable  free  of  all  Mexican  taxes  and 
in  gold  pesos  or  at  -ihe  option  of  the  holders  in  U.  S.  dollars  at  the  exchange 
of  one  U.S.  dollar  for  two  Mexican  dollars: 

(6)  That  the  trustees  consent  that  the  2d  Debentiu-es  be  extended  to 
Dec.  31  1959,  on  similar  terms  to  those  arranged  with  the  1st  Debentures. 
except  that  no  cash  bonus  be  paid  for  the  extension  of  the  2d  Debentiu-es; 

(c)  That  company  create  a'cumulative  sulking  fund  of  1*1;  per  annum, 
commencin;?  in  1922.  for  the  purchase  below  or  redemption  at  par  by  anunal 
purchases  or  drawings  of  the  1st  Charge  Debentures  which  are  not  payable 
at  any  fixed  date. 

Midland  Pennsylvania  RR. — Decision. — 

Decision  was  reserved  Jan.  30  by  the  Dauphin  County  Courts  in  Harris- 
burg  on  exceptions  made  by  Commonwealth  Title  Insurance  &  Trust  Co., 
Philadelphia,  to  the  method  ordered  by  the  Court  for  the  distribution  of 
proceeds  derived  from  the  foreclosure  sale  of  the  road.  The  Court  had  de- 
cided that  distribution  should  be  made  only  to  the  holders  of  S704.000  1st 
Mtge.  bond.s.  They  would  receive  S24  on  each  SI. 000.  The  Court  ruling 
barred  holders — who  are  unknown — of  .$203,000  worth  of  bonds  from 
receiving  any  share.   (Phila.  "News  Bureau.") — V.  113,  p.  960. 

Missouri  Kansas  «fe  Texas  Rv. — Foreclosure  Siiit. — 
The  Central  Union  Trust  Co.,  New  York,  has  filed  a  suit  in  the  U.  S. 
District  Court  at  Topeka,  Kan.,  to  foreclose  the  1st  Extension  Mtge.  bonds 
and  other  issues.     This  is  one  of  the  formalities  in  connection  with  the  re- 
erganization  plan  (V.  113.  p.  2311). — V.  114.  p.  522,  410. 

Missouri  &  North  Arkansas  RR. — Sale  Ordered.— 

Federal  Judge  Tricher  at  Little  Rock.  Ark.,  has  ordered  the  sale  of  this 
road,  which  suspended  operations  last  July.  The  upset  price  has  been 
fixed  at  83,000,000.     J.  C.  Murray  is  receiver.— V.  113,  p.  2614. 

Montreal  Tramways  Co. — Lis'inq — Earnings. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $4,750,000 
additional  1st  &  Ref.  Mtge.  5%  30- Year  Collateral  Trust  Coupon  bonds. 
Seriw  A.  due  July  1  1941.  making  the  total  applied  for  $18,085,000. 
•  ""t,"?*^^®^^^*^iy"^  ^o""  ^^^  y^''^^  ended  Oct.  .31  1921  shows:  Gross  earn- 
ings $11,784,965:  Net  earnings  after  operating  expenses,  $2,726,758:  inter- 
«t  allowance,  $2,324,693;  financing  allowance,  $181 ,431 :  balance,  $220,633. 
This  amount  applicable  under  contract  to  the  City  of  Montreal  account 
rental. — v.  114,  p.  79. 

New  York  Central  RR. — Leases,  Ac,  Approved. — 

stockholders  Feb.  3  approved  the  lease  of  the  Toledo  &  Ohio  Central 
KK.  and  other  proposals  recommended  by  the  dh^ctors  last  December  (see 
V.  1  l.j.  p.  2614). 

It  is  stated  that  the  minority  Common  stockholders  are  organizing  a 
protective  committee  to  oppose  the  prospective  offer  of  the  New  York 
Central  to  acquire  their  stock.  Of  the  $47,056,300  Common  stock  out- 
standing the  NY.  Central  owns  $30,207,700.  A  protective  committee 
ror  the  Preferred  stockholders  was  formed  last  December  (see  V.  113  p 
2719).  but  we  understand  this  committee  is  in  no  way  interested  in  "the 
Common  stock. 

Road  Held  to  Have  Acquired  Title  by  Adverse  Possession. — 
In  an  action  In  ejectment  by  the  City  of  New  York  to  recover  possession 
or  a  strip  of  land  6f;  feet  In  width  running  from  72d  St.,  New  York  to 
Spuyten  Duyvil  Croek,  now  used  by  the  N.  Y.  Central  as  a  part  of  its  sys- 
tem, thi^  New  York  Appellate  Division  holds  that,  the  railroad  having 
CfjnstrurtcyJ  Us  tracks  on  land  owned  by  the  city  under  a  claim  that  Its 
rranrhiM-  from  the  S'ale  entiled  it  to  do  so.  and  having  nsed  the  land  as  a 
rlgnt  or  way  for  more  than  70  years  under  this  claim,  and  paid  taxes  thereon 
as  Its  property,  the  raiIroa<l  had  acquired  title  to  the  land  by  adverse 
po««vv>ion.     Judgment  of  dlhrnlsyal  was  therefore  affirmed. — V.    113.  p. 

New  York  Chicago  &  St.  Louis  Rj.— Earnings. — 

Calfmflnr  Ye'irt--  lOvi  1920  rnrrms" 

Oro«.s  Income $27,030,(163  $2S,225.187rfec$1194..52« 

Bxpen-MCH,  taxo».  Ac 22.4.37,948     23.736.917       1.298.969 
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Other  Income .._  «3.'9ri2;030 


Totnl   Income $8  5.5 1  7  ) 'i 

Inum-Kt.  rent, Is.  &c ',"  bi;232  041 

8«-tilom»-nt  with  U.  8.  RR   Admin. . .     1 ,1.5.3.032 

Net  lironr" 
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$4,785,415 
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$104,415 
2.664. 8H5 

$3. 769.. 331 
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<3  I  no. 072  $2,481,280  $087,702 
'iiial  comiH-imatlon  for  KedrTil 
.er  lt<!in.H       b  Includes  exju'ii.He 

'I        N     114.  p   .306 


New  York  Ontario  &  Western  Ry.  — To  Oppose  Valuation 
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Orangeburg  (S.  C.)  Ry. — Sale. — 

This  road,  17.7  miles  long,  from  Orangeburg  to  North,  So.  Car.,  was  of- 
fered for  sale  Feb.  5.  C.  E.  Dennlston  is  receiver.  The  I.-S.  C.  Commis- 
sion issued  an  order  in  July  last  authorizing  the  abandonment  of  the  lino. 
Service  was  discontinued  In  Oct.  1920. — V.  113.  p.  183. 

Oregon-Washington  RR.  &  Navigation  Co. — Bonds 
Sold. — The  bankers  named  below  acquired  and  sold,  at 
783^  and  int.,  yielding  over  5.30%,  a  block  of  .S8,800,000 
1st  &  Ref.  Mtge.  4%  Gold  Bonds  of  1911,  due  Jan.  1  1901. 
Guaranteed  by  the  Union  Pacific  RR. 

Bankers  Making  Offering. — Harris.  Forbes  &  Co.;  National  Citv  Co.; 
Guaranty  Co.  of  New  York;  Kissel.  Kinuicutt  &  Co.;  White.  Weld  &  Co.; 
Clark.  Dodge  &  Co.— V.  114,  p.  198. 

Ottawa  Traction  Co..  Ltd. — Dividends. — 

The  annual  report  for  the  calendar  year  1921  shows  $279,060  received 
from  the  Ottawa  Electric  Ry.  Co.  with  which  was  paid  the  usual  quarterly 
dividends  of  1%  and  a  bonus  of  1%. — V.  113,  p.  2614. 

Philadelphia  Company,  Pittsburgh. — Tenders. — 

The  Guaranty  Trust  Co.  of  N.  Y..  trustee,  will,  until  Feb.  17.  receive 
bids  for  s:ile  to  it  of  Fh-st  Ref  &  Coll  Trust  Mtge.  6%  gold  bonds,  due 
Feb  1  1944.  Series  "A."  to  an  amount  sufficient  to  exhaust  $120,000.  and 
at  a  price  not  exceeding  105  and  int.  (see  offering  in  V.  113,  p.  1888). — 
V.  114.  p    410 

Philadelphia  Rapid  Transit  Co. — Opposition  to  President 

Mitten. —  Tivo  Groups  Seek  Proxies  for  Annual  Meeting. 

Proxies  for  the  annual  moetln.s  March  15  were  sent  out  Jan.  31  and  run 
to  T.  E.  Mitten,  Pres.;  W.  C.  Dunbar.  V.-Pr&s.,  and  G.  A.  Richardson. 
V.-Pres.,  the  last  two  names  supplanting  the  names  of  W.  J.  Montgomery 
and  Frank  Buck,  in  whose  favor  the  proxies  were  made  out  last  year. 
Statement  Issued  by  Five  Stockholders  Opposing  President  Mitten. 

A  statement  issued  Feb.  3  and  signed  by  Jeremiah  J.  Sullivan,  Charles 
J.  Ma*^t}ipws.  Wm.  Y.  Trinple.  Frank  Riidc  and  Wm.  J.  Montgomery  <ays: 

"Your  board  of  directors  consi.sts  of  11  members,  of  whom  3  (the  Mayor 
and  two  other  citizens  chosen  by  the  City  Council)  represent  the  city;  the 
remaining  8  member  are  elected  by  the  stockholders,  but  3  of  these  are 
officers  and  primarily  represent  the  management.  The  above  5  directors 
are  the  only  ones  representing  the  stockholders,  aside  from  officers. 

"Under  the  existing  by-laws  of  the  company,  the  business  has  been  con- 
ducted without  consultation  with  the  board  of  directors,  and  many  impor- 
tant steps  have  been  taken  without  their  previous  knowledge.  This 
method  of  conducting  the  business  of  the  company  is  in  our  opinion  not  satis- 
factory either  to  the  city  or  to  the  stockholders,  and  changes  should  be 
made  in  the  by-laws  so  that  the  board  of  directors  shall  have  a  real  part 
in  the  management  of  its  affairs. 

"Without  consultation  with  the  board,  a  request  for  proxies  has  been  sent 
out  in  advance  of  the  usual  time,  and,  contrary  to  custom,  proxies  have 
been  requested  only  for  officers  of  the  company.  The  aobve  directors 
are  of  opinion  that  proxies  should  not  be  given  exclusively  to  the  officers 
of  the  company  as  requested. 

"A  more  complete  statement  r^arding  the  affairs  of  the  company  will 
be  sent  about  Feb.  21,  the  date  the  transfer  books  are  closed  prior  to  the 
annual  meeting.  Mar.  15  1922.  with  a  request  for  your  proxy.  Meanwhile, 
you  are  earnestly  requested  to  withhold  your  proxy  and  await  our  further 
commimication." 

Statement  Issued  by  Drexel  &  Co. 

"Drexel  &  Co.  are  not  interested  in  the  management  of  the  company, 
nor  have  anv  of  its  partners  the  slightest  desire  or  intention  to  seek  a  posi- 
tion on  the  board  or  a  voice  in  the  control  or  operation. 

"Drexel  &  Co.  are  and  have  been  for  a  long  period  of  time  the  company's 
bankers,  and  as  such  have  from  time  to  time  made  large  loans  to  the  com- 
pany and  sold  many  millions  of  its  securities.  This  is  the  only  relationship 
the  firm  bears  to  the  company  or  its  affairs.  Neither  Drexel  &  Co.  or  any 
of  its  partners  have  now.  nor  did  they  ever  have,  any  considerable  holdings 
of  the  company's  stock,  or  the  stocks  of  the  underlying  companies  which 
form  part  of  Its  .system. 

"Our  attention  has  been  called  to  a  contest  for  control  which  has  arisen 
between  those  directors  who  are  known  as  the  stockholders'  directors  and 
the  management  of  the  company,  and  this  statement  is  made  in  rt>;ponse  to 
a  question  as  to  what  position  we  occupy  with  regard  to  the  company  and 
its  directorate.  While  we  have  not  the  slightest  personal  interest  in  the 
result  of  the  contest,  nor  are  we  in  any  sense  principals  thereof,  our  sym- 
pathies, by  reason  of  our  business  relationship  as  bankers,  as  before  stated. 
are  with  those  directors  who  are  seeking  to  operate  the  company  under  the 
control  of  a  board  of  directors,  rather  than  with  those  who  are  seeking  to 
operate  it  under  what  is  popularly  known  as  a  'one-man  control.' 

".Such  shares  of  stock  as  we  ourselves  happen  to  own.  or  in  which  we  are 
interested,  we  would  therefore  vote  in  favor  of  Mcs.srs.  Montgomery.  Buck. 
Matthews.  Sullivan,  Tripple  and  the  policies  which  they  represent." 

Mayor  Moore  also  voiced  his  opposition  to  the  Mitten  management 
and  expressed  an  opinion  that  President  Mitten  is  without  authority  to 
pay  a  co-operative  dividend  to  employees  from  earnings  which  might  be 
In  excess  of  the  amount  necessary  to  pay  6%  divs.  to  the  stockholders. 

The  Mayor  quoted  a  paragraph  in  the  P.  R.  T.-City  1907  agreement  which 
reads:  "The  company  shall  not  declare  or  pay  any  dividends  to  Its  stock- 
holders beyon<l  a  return  of  6%  per  annum,  cumulative  from  Jan.  1  1907, 
on  the  actual  amounts  of  capital  paid  into  the  treasury  in  cash.  ...  So 
th.it  the  city  shall  share  with  the  stocltholders  equally  in  all  net  earnings 

firoperly  distributable  as  dividends  over  and  beyond  a  return  of  6%  cumu- 
atlve  from  Jan.  1  1907." 

In  a  statement  Issued  Feb.  3  the  company  said:  "The  amount  paid  to 
the  men  Is  extra  compensation  paid  for  servicas  as  a,  commission  in  addi- 
tion to  their  regular  wage,  and  is  a  cost  of  operation.  It  Is  therefore  not 
'earnings  properly  distributabh'  .as  dividends,'  to  use  the  language  of  the 
1907  contract  witn  the  city.  And  hence  the  city  has  no  right  or  Interest  In 
the  sums  thus  to  be  p.aid  to  the  men  for  their  work."     See  V.  114,  p.  522. 

Public  Service  Corp.,  N.  -J.— -Engineering  and  Construc- 
tion Co    0''ii'inized — Wants  Uniform  (las  Rale. — 

The  Public  Service  Corporation  n-cenlly  announced  the  organization  of 
the  I'uhlir  Srrrirr  Proilinlion  Co.,  with  an  autliori/.ed  enpllal  of  $5,000,000 
8%  Preferrei  stock  (p.ir  $100)  .ind  50.000  sh;ire,s  of  cNininion  s(<>(i«  (no 
par  v.ilue),  of  wliiiii  1 .000  sh;ires  have  Ix-en  ls>iue<l  at  SlOO  |)er  share,  which 
are  all  owni^d  by  the  I'uhlU-  Service  Corporallon. 

The  company  beg.in  business  effective  Feb.  I.  Huslness  U  englne<'rlng 
and  conslnietlon  of  puhlle  ullllty  and  in  luslrial  pl.iiil.s,  public  works  and 
road  blllMlng.   lo  the  l.itter  of  whUil  p:irtlculjir  alleiillon  will  be  given. 

The  directors  anil  orflccrs  .ire:  Thoniiis  N.  Mct'artrr  (Pres.).  I'ziil  II. 
McCirl.r,  Anthony  H.  Kuser,  K.  W .  Wakelee  (V.-Pres),  P.  S.  Younn 
fV.-l'res.),  Newark,  N.  J.;  Walter  (!lark.  K.'indal  Morgan,  Lewis  Llllle, 
Phlliidiiphln.  Pa. 

T.   W     Mlddleworlh  Ih  TreaHurer  and   I'ercy  Ing.tllx  Secriit;iry . 
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bondholders  Protective  Committee.  This  sale  has  been  confii'mod  by  the 
court  but,  up  to  the  present  time,  the  bidder  has  not  taken  possession  of  the 
property.— V.  84,  p.  .52,  104:  V.  101,  p.  1014;  V.  102,  p.  SSti:  V.  109.  p. 
271:  V.'llO.  p.  659,  872.  1013:  V.  114,  p.  80. 

Rock  Island  Southern  Ry. — Receiver&hip  Terminated. — 

The  receivership  oftliis  company  was  terminated  midnight,  Dec.  24  (.see 
Kock  Island  Southern  RR.  above),  E.  C.  Walsh  has  been  elected  Pres.; 
M.  A.  Wjil.sh,  V.-i'res.:  G.  W.  Quackenbu.sh.  V.-Pres.  in  charge  of  opera- 
tion, traffic  and  purchases:  C.  H.  Walsh, Treas.:.T.  W.  Walsh.  Gen. Mgr. — 
V.  81,  p.  212:  V.  89,  p.  1668;  V.  95.  p.  545;  V.  97,  p.  951;  V.  101,  p.  371, 
449;  V.  105,  p.  607. 

Sandy  River  &  Rangeley  Lakes  RR. — Interest. — 

See  Maine  Central  RR.  above. — V.  94,  p.  699. 

Savannah  &  Atlanta  Ry. — T-hnr  Extended. — 

Raymond  K.  .Tones,  Chairman  of  the  protective  committee  for  the  1st  & 
Consol.  Mtgo.  Con.  6%  Gold  Bonds,  due  1935.  slates  that  the  time  within 
which  the  above  Bonds  may  be  deposited  with  the  Bondholders'  Committee 
without  projudico  or  penalty,  has  been  extended  to  April  30. — V.  113,  p. 
2506. 

Southern  Pacific  Co. — Bonds  Offered. — Blair  &  Co.,  Inc., 
and  E.  II.  KoUins  &  Sons,  are  offering,  at  89-M  and  int., 
Yielding  about  5.35%,  a  block  of  $2,000,000  San  Francisco 
Terminal  1st  Mtge.  4%  Gold  Bonds,  due  April  1  1950. 

These  bonds  are  the  direct  oblisation  of  the  company  and  are  secured 
by  a  first  mortgage  on  the  terminal  property  in  and  adjacent  to  the  city 
of  San  PYanci.sco. 

Explains  Sale  of  Oil  Lands,  &c.,  to  Pacific  Oil  Co. — 

Regarding  a  newspaper  report  that  some  company  employees  believed 
the  sale  of  the  railroad  company's  oil  lands  to  the  Pacific  Oil  Co.  has 
resulted  in  an  increase  in  expenses  of  the  railroad,  the  Southern  Pacific 
"Bulletin."  just  off  the  press,  gives  the  following  facts: 

"The  operating  expenses  of  the  company  have  not  been  increased  one 
dollar  through  the  sale  of  its  oil  lands:  instead  they  probably  have  been 
decreased  through  some  employees  being  paid  by  the  oil  company  who  were 
formerly  paid  by  the  railroad.  Away  back  in  1903  the  rule  was  established 
that  the  market  price  of  oil  used  for  fuel  should  always  be  charged  in  the 
operating  expenses  of  the  company.  The  company  has  not  at  any  time  paid 
more  than  the  market  price  and  it  is  at  that  price  that  it  is  now  purchasing 
oil  and  charges  are  being  made. 

"Thepracticeof  the  company  was  adopted  by  the  U.  S.  Railroad  Adminis- 
tration. Three-fourths  of  the  oil  produced  was  and  is  light  oil  not  suitable 
for  fuel,  and  it  had  to  be  sold  for  refining  purposes  at  market  prices  and 
fuel  oil  purchased  or  exchanged  for  it  on  the  basis  of  market  prices. 

"The  amount  of  money  received  by  the  company  for  these  oil  lands  was 
.143,750.000.  It  has  had  this  much  more  money  to  invest  to  provide  addi- 
tional railroad  facilities,  which  means  offering  more  opportunity  for  employ- 
ment. In  other  words,  this  amount  of  capital  has  been  released  from  oil 
lands  where  it  was  tied  up  and  put  into  active  railway  service.  It  was  not 
S!iven  to  the  bondholders  or  stockholders  or  anybody  else,  but  has  been  put 
to  work.  The  rate  of  dividend  to  stockholders  of  the  Southern  Pacific 
remains  as  it  has  been  for  many  years,  6%.  Interest  charges  remain  un- 
changed by  this  transaction  except  that  as  the  company  has  had  this  liquid 
capital  on  hand  its  need  for  borrowing  money  has  been  lessened. 

"The  lands  that  were  sold  to  the  oil  company  were  not  a  part  of  the 
Southern  Pacific's  property  devoted  to  railway  operation.  The  value  of  the 
land  itself  was  not  included  in  the  valuation  of  the  proprety  on  which  a 
return  is  to  be  earned  under  the  Railway  Transportation  Act,  and  its 
revenues  and  expenses  were  kept  independent  thereof.  The  company's  fuel 
oil  supply  has  been  protected  in  connection  with  the  sales  whereby  the 
company  pays  only  the  ruling  market  prices  for  its  fuel  oil." — V.  114,  p. 
.522,  317. 

Southern  Pacific  RR. — Bonds  Sold. — Harris,  Forbes  & 
Co.,  National  City  Co.,  Bro'wn  Brothers  &  Co.  and  Wood, 
Stnithers  &  Co.,  have  sold  at  845^  and  int.,  a  block  of 
$4,900,000  1st  Ref.  Mtge.  4%  Gold  Bonds,  due  Jan.  1  1955. 

These  bonds  are  guaranteed,  principal  and  intreest  by  endorsement,  by 
the  Southern  Pacific  Co.  and  are  listed  on  the  New  York  Stock  Exchange. — 
V.  113,  p.  2615. 

Southern  Railway. — Outlook. — 

President  Fairfax  Harrison  says  in  sub.stance:  "Regarding  the  outlook 
for  1922  we  expect  earnings  to  at  lea.st  eqtial  those  of  1921.  So  far  as  our 
road  is  concerned  we  believe  that  the  bottom  has  been  reached  Regarding 
earnings  for  1921  we  will  do  a  little  better  than  we  expected  and  will  show 
about  $2,000,000  above  fixed  charges.  Our  roadbed  is  now  in  good  con- 
dition, but.  of  cotirse,  we  have  a  number  of  cars  that  need  repair,  but  these 
repairs  in  general  are  minor  and  when  business  resumes  it  will  require  a 
very  short  time  to  put  these  cars  through  the  shops  and  into  service." 
—V.  114,  p.  522. 

•     Tennessee  Central  Ry. — Successor. — 

Tlic  new  (tomp.any  succeeded  to  the  old  company,  the  Tennessee  Central 
RR.,  midnight.  Jan.  31,  under  the  management  of  Pres.  H.  W.  Stanley  ad 
its  new  owners.  The  road  has  discontinued  the  service  of  the  American 
Expre.ss  Co.  and  has  established  the  Southeastern  Express  Co.'s  service. — 
V.  114.  p.  523. 

Toledo  St.   Louis   &  Western    RR. — Tiyne  Expires. — 

The  time  limit  fixed  by  tho  stockholders'  protective  committee  for  the 
<'xchange  of  original  certificates  of  deposit  for  Series  B  O-rlificates  of  De- 
posit for  both  common  and  nroferred  stock  without  penalt.v  cxpii'os  tto-daj') 
Feb.  11 .  It  is  stated  that  dose  to  99%  of  holders  of  common  and  preferred 
shares  have  deposited  their  certificates  in  accordance  with  tho  plan. — V.  114, 
307,  199. 

PTri-Citv  Railway  &  Lie:ht  Co. — Tenders. — 

The  New  York  Trust  Co  ,  New  York,  will,  until  Feb  24,  receive  bids  for 
the  sale  to  it  of  5%  Coll.  Trust  First  Lien  sinking  fund  gold  bonds,  dated 
April  1  1906,  to  an  amount  sufficient  to  ab.sorb  $250,000  and  at  a  price 
Dot  exceeding  105  and  interest. — V.  112,  p.  2750. 

Trinity  &  Brazos  Valley  RR. — Mexia  Oil  Fields. — 

The  comi)any  has  asked  the  Texas  RR.  Commission  for  permission  to 
drill  six  oil  wells  ui)on  its  right  of  way  in  tho  Mexia  field,  the  first  applica- 
tion of  its  kind  tliat  ever  came  before  tho  Commission.  Tho  question 
involved  is  whether  or  not  under  its  charter  the  railroad  c:ompany  can 
legally  engage  in  the  oil  production  business,  and  the  public  hearing  on  the 
question  brought  forth  strong  opposition. This  opposition  came  chiefly 
from  Morris  I'Yankel  and  a.ssociatcs  who  asserted  that  tht>y  had  paid  $1 .000,- 
000  for  a  lease  of  10  acres  of  land,  bordering  the  right  of  way  of  the  railroad 
and  that  if  the  road  should  be  permitted  to  drill  for  oil  it  would  mean  a 
heavj-  loss  to  him  and  his  associates. — "Railway  Age"  Jan.  14,. — V.  114, 
p.  308. 

United  Power  &  Transportation  Co. — Earnings. — 

T'Calendar  Years—  1921.               1920.               1919.               1918. 
Income  from  stock,  bonds, 

&c -.  $554,781 

General  expen.ses  &  taxes.  36,433 

Interest   pajTnents 252,140 


Balance,  surplus $266,208 

Previous  .surplus 1,009,016 

Profit  &  loss  adj.  (debit) .  ...... 

Dividends 265,937 


1920. 

$509,527 

26.682 

252,140 

.$230,705 
1,008,311 

23a6oo 


1919. 

$564,019 

29,342 

2.52,140 


$523,962 

.33,288 

257,332 


$282, .536  .$2.33. .342 

1,006,977  1,023,151 

889  5,141 

280,312  244,375 


Total  profit  &  loss  surp.$l. 009.287     $1,009,016     $1,008,311     $1,006,977 
—V.  114,  p.  '111. 

Virginia  Ry.  &  Power  Co. — lAstinq — Earnings. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $508,800 

additional  G%  Non-(>unnilativo  Prcf.  stock,  par  $100.  on  official  notice  of 

issuance  as  a  6%  stock  dividend  on  the  outstanding  Pref.  stock,  payable 

Feb.  1  to  holders  of  record  Jan.  10. 

The  income  for  12  months  ending  Dec.  31  1921  shows:    Gross  earnings, 

$10,173,335;  operating  revenue  over  operating  expenses   $3,105,672;  other 


mcome,  .$235,4.57:  gross  income.  $3,341,129;  taxes  and  licenses  .3698  112 
mcome  applicable  to  fixed  charges  and  rentals,  $2  643  017.  Interest  on 
outstanding  funded  debt,  $1,163,052:  .sinking  fund  payments,  .$202  500 
miscellaneous  interest,  $95,894:  Norfolk  Railway  &  Light  Co  rental" 
$99,000:  direct  charges,  $92,471:  surplus.  $990,099;  net  accumulated  surplvi^ 
Dec.  31  1921,  $1,783,437.— V.  114.  p.  308.  i"i««s 


Waupaca-Green  Bay  Ry. — Taken  Orcr.- 

See  Green  Bay  &  Western  RR.  above. — V.  105.  p. 
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INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — The 
following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
'.'Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Steel  and  Iron  Production,  Prices,  &c. 

STEEL  AND  IRON  MARKETS.— •'Iron  Age"  of  Fob.  9  .says  In  substance 

(1)  Market. — "A  broadening  demand,  though  without  appreciable' 
increasingtonnage  and  still  largely  for  replenishment,  has  marked  the  week- 
With  it  has  come  a  crystallization  of  prices  on  heavy  tonnage  products- 
Consumers  may  now  buy  bars,  plates  and  shapes  in  smaller  lots  at  1.40c.- 
Pittsburgh,  than  they  could  a  week  ago.  Higher  prices  obtain  on  orders  in 
which  delivery  is  a  prime  factor. 

(2)  Railroad  Business. — "Railroad  buying  has  now  taken  the  stage.  The 
Burlington  has  bought  6,800  cars,  involving  85,000  tons  of  steel,  the  largest 
order  of  the  kind  in  many  months.  The  road  has  500  more  cars  to  place 
and  the  St.  Paul,  the  Norfolk  &  Western  and  other  lines  bring  up  the  total 
of  pending  cars  inquiries  to  6,800.  Most  of  the  business  stiU  remains  in 
the  West. 

"A  large  amount  of  passenger  equipment  is  under  negotiation,  including 
50  cars  for  the  Central  RR.  fo  New  Jersey  and  50  for  the  Baltimore  &  Ohio. 
The  Union  Pacific  has  bought  45  cars  for  passenger  service.  The  Burling- 
ton will  also  buy  55  locomotives,  the  Denver  &  Rio  Grande  20  and  other 
roads  10. 

"A  total  of  15.500  tons  of  rails  has  been  awarded,  including  8,500  for  the 
Southern  Ry.,  which,  however,  has  postponed  until  the  spring  the  purchase 
of  26.000  tons  of  85-lb.  rails.  Other  pending  rail  business  approximates 
50,000  tons. 

(3)  Fabricated  Steel. — "Fabricated  structural  steel  is  maintaining  its 
conspicuous  place,  with  awards  approximating  15,000  tons  and  fresh 
projects  under  active  consideration  amounting  to  17,000  tons. 

(4)  Operations. — "Mill  operations  have,  if  anything,  imijroved.  Chi- 
cago district  activity  is  probably  in  excess  of  50%  of  capacity;  the  Steel 
Corporation  as  a  whole  is  operating  at  fully  50%,  while  the  East  approxi- 
mates 35%.  Pittsburgh  reports  a  fiurther  increase  in  tine  plate  miU  opera- 
tions. 

(5)  Steel. — "Steel  production  for  January,  based  on  the  ingot  statistic*; 
collected  by  the  American  Iron  and  Steel  Institute  for  30  companies,  was 
1 .892,500  tons,  or  an  annual  rate  of  23, .542, 500  tons  compared  -with  Docem- 
ber's  rate  of  21,084,250  tons.  The  making  of  steel  slumped  in  December 
while  pig  iron  manufacture  then  increased;  and  January  in  -steel  represented 
a  close  return  to  the  November  steel  rate,  while  January  in  iron  remained 
above  the  November  iron  rate.  . 

(6)  Pig  /rem. ^"January  production  of  pig  iron  was  practically  at  a 
standstill  as  compared  wit^h  December.  The  total  was  1.638,697  tons,  or 
52,861  tons  per  day,  as  compared  with  1,649,086  tons,  or  53,196  tons  per 
day  in  December.  .        ,        _, ,  . 

"On  Southern  pig  iron,  $15  50  is  now  the  usual  quotation,  but  $15  has 
been  named  [contrasting  with  $27  50  Feb.  8  1921),  and,  for  the  first  time  in 
several  years,  this  iron  is  becoming  a  real  factor  in  the  North,  particularly 
in  the  Chicago  district.  A  rail  and  river  route,  which  will  be  inaugurated 
Feb.  15,  will  still  further  reduce  the  price  of  delivered  iron  from  $1  to 
$1  50  per  ton. 

"Basic  iron  in  the  Valley  has  receded  to  $17  75,  the  lowe.st  price  since 
1916  [as  against  $30  Feb.  8  1921],  and  malleabie  has  declined  50  cents  [to 
$19,  against  $30  in  Feb.  1921).  In  the  East  there  has  been  considerable 
buying  by  heater  manufacturers,  including  one  lot  of  5,000  tons  by  a  New 
Jersey  company.  ,  .       ,  ... 

(7)  Foreign  Orders. — "Increased  activity  is  noted  in  the  export  market. 
Following  closely  the  7.000  tons  of  100-lb.  rails  for  South  Manchuria  is 
an  inquiry  for  10,000  tons  of  60-lb.  rails  for  the  Imperial  Government 
Railways  of  Japan.  Nail  business  with  Japan  is  good.  American  plants 
have  difficulty  at  present  with  markets  othat  than  the  Far  East  because  of 
high  ocean  freights,  particularly  in  competition  with  Europe  for  the  heavy 
tonnage  products.  A  12,000-ton  rail  order  for  Brazil  was  lost  to  Belgium: 
and  transportation  cost  is  interfering  with  a  plate  order  with  India. 

"Germany  has  practically  ceased  to  be  a  factor  in  international  markets. 
What  with  increased  ocean  freights,  international  exchange  and  German 
export  taxes,  prices  on  some  products  to-day  are  50%  higher  than  they 
were  in   November.  ^  ......        ,..     ..  cc„ 

(8)  Prices. — "High-speed  steel  is  weak,  a  10-ton  lot  bemg  bought  at  b5c. 

"  'The  Iron  Age'  composite  price  for  pig  iron  is  now  $18  10,  the  lowest 
since  Sept.  1916,  and  hardly  15%  above  the  10-year  pre-war  average.  The 
steel  composite  price  is  the  lowest  since  Dec.  1915.  At  2.019c.  it  is  not 
quite  20%  above  the  10-year  pre-war  average." 

Coal  Production,  Prices,  &c. 

Decision  Upholding  Pennsylcania  Anthracite  Tax  Act  tu  be  Appealed. — See 
"Current  Events"  and  Phila.  "Ledger"  Feb.  3.  ^ 

N  Y.  Citizens  Organize  to  Cut  Con!  Prices. — Anthracite  Consumers 
Association  hopes  to  save  city  $30,000,000  annually.  To  take  fight  to 
Senate.  Lower  railroad  rates  and  cleaner  fuel  expected  to  save  .52  b.l 
on  each  ton.     "Times"  Feb.  5,  p.  16.  „  „  ^    _ 

Gompcrs  .'^iivs  Labor  Will  Support  Coal  Miners.— "Times    Feb.  / .  p.  8. 

Monongnhcla  Wac/r  Cm/.— The  Monongahela  Coal  Association,  represent- 
ing 65  mining  concerns,  has  voted  to  abolish  tho  chock-off  system  and  has 
ordered  a  30';  reduction  in  wages.   "Post"  Fob.  6.  p.  13.        .      ,    .  , 

WEEKLY  REVIEW. — "Coal  Age,"  New  York,  reports  in  brief: 

(1)  Strike  Outlook. — "Invitation  to  the  railroad  lalwr  unions  to  .loSn  the 
United  Mine  Workers  in  a  collective  effort  to  prevent  nation-->vide  wage 
reductions  and  tho  apparent  willingness  of  some  of  the  railroad  workere 
tuiions  to  participate  on  this  basis  gives  a  more  serious  aspect  to  the  a"t'^|r 
patcd  coal  strike  next  April.  If  John  Lewis  cannot  call  out  the  non  un  on 
miners  on  this  strike  he  will  gain  the  same  result  if  the  raih-oads  emp'o>  k?- 
go  on  strike; 

(2)  Supplies  of  liituminotts  Coal  on  Hand. 


•Stocl«  of  bitum'nous  coal 


consumption  prevailing  during  December.  ,   ,    „,  ,i,„  i„^  T^r.i„t  in 

"lYoduction  of  bituminous  coal  has  climbed  back  from  the  low  Pomt  "> 
December  and  if  the  present  rate  of  production  is  maintained  v. ill  soon 
reach  tho  IcVel  of  October,  the  high  point  in  1921.  So  far  Pr'ces  have  not 
been  affected  l>y  this  incipient  buying  movement.      Coal  Age    index  lor 

Feb.  6  is  unchanged  at  182.  ,         ,       ,  ,..,,     „„„„„,.,„! 

(H)  Supplies  of  Anthracile.— So  far  there  has  l)een  little  concern  mani- 
fested ovei- the  possibility  of  a  strike  in  the  anthracite  reg,ion.  Stocks  of 
anihra.ite  in  the  hands  of  648  representative  dwlei^.  accord  ngt  the 
Bureau  of  Census,  averaged  50  days' supply  on  Dec.  1  19^1 -^"t  declined 
to  1 1  davs'  supply  on  Jan.  1  1922.  which  is  equal  to  several  months  suppl> 
in  the  summeJ  time.  Therefore,  if  pr.Kluction  of  anthracite  is  mauitained 
equal  .consumption  until  April  1  there  need  be  '><?  "PPrehcns.on  oyer  a 
short.age  of  hard  coal.  Stocks  of  prepared  sizes  m  the  hands  ot  prodiicert. 
is  a  little  short  of  2.000.000  tons,  which  reserve  is.  of  course,  in  addition 
to  that  in  the  hands  of  retailers  and  household  consumers.  . 

(4)  Output  —••Bituminous  pniduction  rose  to  9.626.000  net  tons  during 
the  week  ended  Jan.  28.  according  to  the  tJeological  Survey,  an  increase 
of  835  000  tons  from  the  output  of  the  preceding  week.  That  production 
continues  to  gain  is  shown  by  reports  of  loadings  for  the  first  two  days 
of  last  week— 65.000  cars — which  were  5.000  ctirs  in  excess  of  the  corre- 
sponding davs  of  the  week  preceding.  .  ,        .,    ,  T 

•Production  of  hard  coal  was  1.607.000  net  tons  m  the  week  ended  Jan. 
28.  an  increase  of  16 1.000  tons  as  compared  with  the  week  previous.  Retail 
business  has  been  greatly  stimulated  by  the  i-old  spell.  Retailers  are  order 
ing  for  replenishment  only  and  not  for  reserve.     Independent  prices  mo\ea 
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a  lu-s;  on  l>oth  domestic  and  steam  sizes,  the  latter  also  being  in  Improved 

'•-,'f"s/H();»im/*— "All-rail  movement  to  New  England  was  2. RIO  cars 
•i.iK  ho  "veek  ended  .Ian,  28,  only  160  cars  less  than  m  the  yreceding 
»k      l""ter  reports  indicate  a  Wttcr  movement,  as  ruh-oadsUnd  utilities 

trtkinK  an  increase<l  tonnage  for  stocking  purposes. 
•Diimuins"  at  Hampton  Uoads  during  the  week  ended  Feb.  2  were  2/1,- 
I  net  ton'r\is  compared  with  235,800  in  the  previous  week,  when  severe 
It  her  hindered  the  movement.  Coastwise  freishts  have  risen  as  a 
lilt  of  a  temporarv  scarcitv  of  Ivittoms  and  the  fact  that  many  yes.sels 
irwlfor  New  England  simultaneously  with  the  lifting  of  tlu'  inclement 

her  thereby  increasing  the  possibility  of  demurrage.  The  tnnible 
the  Kew  England  textile  mills  tends  to  lower  the  tonnage  required, 
lativelv  eood  movement  to  Now  England  for  the  last  few  weeks  lias 
ced  that  territorv  in  verv  comfortable  supply  and  only  motlerate  buying 
1  Ix-  neccssarv  as"a  safojuard  against  any  April  1  operatmg  disturbances. 
Other  maruels.  esoecially  in  the  Midwest,  are  experiencmg  a  tietter 
nand.  Domestic  producers  are  actively  shipping  the  hea\T  ordei-s 
hercd  during  the  recent  cold  spall.  Fear  of  a  strike  has  finally  become 
jarenf  and  the  stocldng  movement  is  gathering  momtmtum.  Prices  on 
grades  of  coal  have  firmed  up.  in  some  cases  premium  figur^  being 
en  for  cars  in  transit.  The  Northwestern  docks  are  busily  shipping 
h  domestic  orders,  but  the  steam  trade  is  unimproved. 
6^  Future  of  Coal  Erchnngrs. —  'Directors  of  the  Sewalls  Point  Coal  Ex- 
inge  will  meet  in  Washington  Feb.  11  to  decide  whether  or  not  they 
1  continue  the  exchanse.  The  Virginia  Ry.  will  ask.  it  is  understood. 
It  the  exchange  be  continued  until  the  threatened  coal  strike  is  settled, 
e  Lamt)erts  Point  Coal  Exchange  will  go  out  of  operation  l-eb.  lo  and 
)  Chesapeake  &  Ohio  Coal  Exchange,  at  Newport  News,  will  continue. 
7^  Hanf5.—" Another  union  producing  section  has  come  out  flat-footed 
a'  reduction  of  wages  and  the  abolition  of  the  check-off.  The  coal  oper- 
rs  of  Indiana  held  an  interesting  meeting  in  Chicago  Feb.  2.  These 
iducers  are  confidently  expecting  a  shut-down  that  will  last  for  some 
le,  as  it  is  felt  that  the  present  is  no  time  for  a  compromise.  Wages 
St  be  reduced,  the  check-off  must  be  abolished  and  other  reforms  must 
inaugurated."' 

Oil  Production,  Prices,  &c. 
"rices  of  Gasoline. — On  Feb.  7  Standard  Oil  Co.  of  New  York  reduced 
!  price  of  gasoline  2c.  a  gallon  at  N.  Y..  to  24c.  a  gallon  wholesale, 
indard  Oil  Co.  of  New  Jersey  also  announced  a  cut  of  Ic.  a  gallon  for 
w  Jersev  to  23c.  wholesale.  Price  of  gasoline  for  export  at  N.  Y.  also 
:uced  Ic".  a  gallon:  gasoline  in  cases  to  31.2.5c.  a  gallon,  as  compared  with 
2.5c  previously,  and  33.25c.  on  Jan.  1  last. — "Post"  Feb.  7.  p.  9. 
standard  Oil  Co.  of  Indiana  Feb.  6  advanced  gasoline  Ic.  a  gallon  in 
22c.  a  gallon  at  filling  stations  in  Missouri.  Kansas  and  Oklahoma  in 
ler  to  eoualize  prices. 

Invincible  Oil  Co.  has  reduced  gasoline  4c.  a  gallon,  from  24  to  20c.  It 
■xpected  that  the  Standard  Oil  Co.  of  Louisiana  will  also  reduce  prices. 

4.  reduction  of  2c.  a  gallon  in  the  New  England  States  was  announced 
b.  6  by  Gulf  Refining  Co.  and  Atlantic  Refining  Co..  making  tank 
gon  price  24c.  a  gallon,  but  in  New  Haven  and  Bridgeport  22c. 

rhe  Standard  Oil  Co.  of  Louisiana  on  Feb.  9  reported  to  have  reduced 

•  Drice  of  kerosene  ic.  a  gallon.   "Times"  Feb.  10.  p.  23. 

Meiia  Oil  Field  Produces  10.000.000  Barrels  in  5  Months. — There  are 

»■  more  than  600  derricks  in  the  field  compared  with  50  five  months 

).   "Wall  St.  J."  Feb.  4.  p.  9. 

Market   Vabie  of  Securities  of  23    Oil  Companies. — Table  showing   the 

ent  of  depreciation  since  highs  of  1919.  "Bost.  N.  B."  Feb.  10.  p.  6. 

Zrude  Oil  Output  Gains. — Production  in  U.  S.  for  week  ended  Feb.  4 

>raged  1,418.300  bbls.   daily,  against  1,415.950  in  previous  week  and 

S2.615  in  1921.   "Po.st"  Feb.  10.  

Prices,  Wages  and  Other  Trade  Matters. 

^rics — Wholesale  prices  for  cash   in  N    Y     City   were   marked   up  on 

5.  10  for  wheat  to  $1  40(against$]  19  Jan.  3).  for  corn  to  72i.£  ct«  (against 
l-i  cts  Jan  3).  and  for  flour  to  S8  25  (against  §7  25  Jan  3)  Oats  on 
iy  6  were  up  to  48)4  cts  (against  46H-  Jan  14),  and  lard  at  $11  10 
■ainst  $9  40  Jan    3) 

Ml  the  other  hand,  beef  on  Feb.  9  sold  down  to  $14  (against  S16  Jan    3). 

1  lead  on  Feb    3  down  4  67)^   (against  4  85  Jan.  6),  and  print  cloths 

:H\  on  ?'fb   6  down  to  HH .  against  6  to  BH  in  Feb    1921- 

r/,.r;r,,.i  .....r  -.t  ^hr.if.s^le  was  reduced  on  Feb    8  by  American  Sugar 

^ar  Refining  Co  .  &c  .  from  5  10  cents  to  5  cents 

This  follows  the  reduction  announced  by  the 

lining  <:<>    a  short  time  ato 

lower,  offered  at  2  1-16  cts  —  'Post"  Feb    9.  p.  10. 

.,t,t  ,i',r,l,l,      •    i3if  cts    delivered      Larger  producers  be- 

Europcan  conditions  and  too  uian.v  re- 

:)reaking  the  m.irkct       Calumet   k  Arizona 

\\:.ll  >,'.    J."  Feb    9.  p    9.  and  compare" Chronicle" 

igs  at  fJhlcago.  .SIO  a  hundredweight,  shows  a  $2  10 
ber      "Post  "  Fib    7.  p    10 

1  N   V   with  prirT!  levels  25'c  over  those  in  September 
'"■"'       "'"'       \m"  Feb   7.  p   7 

•  1919  —  ".Sun  Feb.  7.  p    21 
■  •i.il   Harvester  $230  (with  plow  or 
I    Tractor  Co     (General    Motors  Corp  )   on 
o    b  ;  bv  .J    I    Case  for  tractor  and  plow  lo 
■'"         'Feb    i.u    fi:  Feb    fi.  p    12 

-'■s     McNLihon   of   Liiited   Textile 

•  s  V.  ill   be  ordered  in  every  mill 

:tr  of  hours  are  pos'ed  " 

-  Finishing  f"o    In  I'rovi- 

•  •'  4'lO  workers  it  Qnecti 

Co     of    I  ton   mills  In    Hlackstone 

■^Ployfi-  ,,t    X    B  •■  Feb    4.  p    3 

."■-ay  dry  ismuU  nii.-i.  .Viiional  Retail  A."««)riat Ion  to 
the    public;    will    fight    valuation    pl^ii  —  "Tiniis" 

'  'igr^  — See  ••f,'iirrent  Events"  above 
V  V/irrf»  Oriffr-^  — ••I,,..,v,.  ,vf(hniit  pay"  for  thouNimds  of 
■  ■     ■    '    ■  ■■    l>    1. 

in  of  40  KhlllliigH  for 

.li-'.  '.r.iportionate 

s.  effectlvt! 

lull    lint'  ■    1  irrii-       Vi\,      HJ.n     9 

•r  Tunnrl  Funti.1  Aicatt  Atriird  nfConlracl  — ■ 
10   p    HI 
'itrmnimin  1021  ■  from  .32 - 

10  712  to  30.42  1  I  to  2fl.7!t2 

•■  growiTi  Inlcnfl  »<i  hold  li-af  until  their 
1  192.tKtO.fKKi  ll>«    owned  by  farnuTH  ut 

')hlo.  Went  Vlrglnl.i,  Indiana  and  nnrln 
27 
-    .1    -    .  f.  .f,  f,„\  ,|„(|j.  „,  n(    \t(irk'>i. 

1  nnd  profoMloniil  men 

',-'1'^,     yi    ..■,i(,v  ,\,l,ni:%       '"ruiif"!"  I'l-b     10.  p    ,"? 

Want  Cut  1Va<7i!».— Ho«  that  company  ImiIow  and 

nn  tlnnnl       l||gli>'<it  pny  now 
new   working  ni  Im.      "I'ont  ' 

•Jhtpt  Cut  h<i   .Sfilpmwicri'   About   12l<%.  to  fir 

'  nt,    Trnni   I'nrl'ir    I'.j'  'fl '■    I.-..1.      t      .,       , 
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employers,  workers  and  the  Government,  on  Feb.  7  rejected  a  motion 
presented  by  the  employers'  group  for  the  abolition  of  the  eight-hour  day. 
The  vote  was  33  to  14.     "Times"  Feb.  8,  p.  28. 

Soviet  Reforms  in  Russia. — Civil  rights  for  people.     "Times"  Feb.  7,  p.  6. 

Higher  German  Prices. — Steel  mark(^t  forced  to  advance  by  rise  in  railway 
rates.     Cable  to  N.  Y.  "Times"  of  Feb.  6,  p.  19. 

Record  Cigarette  Output  in  Year  1921. — 

1921 Year 1920.  1921— December — 1920. 

Cigarettes 51,844,378,478  44,645.823,212  2,998,779,838  2,821,277.863 

Cigars 6,7.58,749,826  7,967.021.692   

Mfd.tob.,lbs.   350.705,049    363,688.795 
Snuff,  lbs 35,791,386    36,126,387 


463,663,809   506,126.135 

22.0.57.104    15.4,57,.561 

2,978,106    2.225,333 

The  output  of  cigarettes  gained  16%  over  1920;  cigars  decreased  15% 
"Times"  Feb.  17.  p.  20. 

Japan  Big  Cotton  Buyer. — Purchases  here  in  the  last  year  set  new  high 
records.     "Times"  Feb.  6,  p.  16. 

Stolen  American  Autos  Clog  the  Mexican  Market. — "Times"  Feb.  5.  p.  1. 

Soldier  Bonuses  Now  $347.339.200. — §191.339,000  being  distributed  in. 
cash:  §156.000,000  in  "adjusted  compensation ';  aid  given  in  44  States. 
"Times"  Feb.  5,  Sec.  2,  p.  1. 

Legal  Matters,  Legislation,  Taxation,  &c. 

Armour  &  Co.  Allowed  Until  Aug.  27  lo  Sell  Outside  Interests. — See  that 
company  below  and  "Journal  of  Commerce"  Feb.  4. 

Attorney-General  Refers  California  Canners  lo  Court  for  Modification. of 
Deciee  Forbidding  Sale  of  Unrelated  Commodites .^' 'Times"  Feb.  8,  p.  24. 

Mellon  Makes  Victory  'Notes  Acceptable  for  Taxes. — Mellon  orders  collectors 
to  take  coupon  bonds  for  payments  due  on  March  15.   "Times"  Feb.  5.  p.  7. 

Votes  to  Curb  Packers. — Senate  opposes  modifying  decree  on  auxiliary 
bu.siness.     See  Armour  &  Co.  below  and  "Times"  Feb.  4,  p.  15;  Feb.  7,  p. 13. 

Object  to  Mail  Rate  Rise. — Magazine  publishers  protest  against  Mellon's 
bonus  suggestion.  "Times"  Feb.  4,  p.  12. 

Harding  Bars  Bcmus  Based  on  Allied  Payments. — Holds  plan  lacks  safety. 
"Times"  Feb.  8,  p.  1:  Feb.  9, 

Liberalizes  Income  Tax  Rule  for  Gifts. — Revenue  Act  of  1921  allows  all 
manner  of  deductions  up  to  15%.   "Times"  Feb.  5,  Sec.  2,  p.  8. 

Problems  in  Wool  Tariff. — Letter  to  former  Senator  Kenyon  of  agricul- 
tural bloc  from  Hobbs  &  "Taft,  wool  merchants.   Boston  "N.B."  Feb.  6,  p.  3. 

Farmers'  Bloc  Put  Higher  Rates  into  Fordney  Tariff  Bill. — "Post"  Feb.6,p.l. 

A'.  Y.  State  Business  Tax  Bill  0//ereti.— Unincorporated  firms  would  be 
made  to'pav.  "Sun"  Feb.  7.  p.  3. 

Anti-Strike  Bill  Introduced  at  Albany  by  Senator  Duell. — "Times"  Feb.8,p.l 

Mexicans  Seek  Repeal  of  Agrarian  Law. — Say  present  crop  shortage  is 
caused  bv  Act.   "Sun"  Feb.  7.  p.  22. 

For  Rigid  Control  in  Stock  Dealings. — President  N.  Y.  Stock  Exchange 
would  check  up  firms'  books  to  protect  small  investors  and  punish  "bucket- 
ing." "Post"  Feb.  4.  p.  7. 

Carpet  Association  of  America  Discontinues. — "Times"  Feb.  7,  p.  26. 

George  W.  Jackson,  Chicago  Tunnel  Engineer,  Dies  of  Pneumonia. — 
"Times  "  Feb.  5.  p.  13. 

Donnelly  Anti-Trust  Law  Held  Unconstitutional  in  Buffalo  Grarel  Case. — 
Supreme  Court  Just.  Charles  A.  Pooley  o  ruled  in  a  decision  handed  down 
at  Buffalo,  Feb.  10.  District  Attorney  Guy  B.  Moore  announces  he  will 
immediatelv  appeal  to  Appellate  Division.  The  result  of  the  decision  is 
that  about  100  indictments  found  against  local  corporations  and  individuals 
as  the  result  of  the  Lockwood  committee  investigation  are  void  if  the  deci- 
sion is  sustained  in  the  higher  courts.     "Post"  Feb.  10,  p.  1. 

Indictment  against  Glass  Men  Invalid. — Judge  Knox  rules  it  fails  to  specify 
that  offenses  were  committed  here.  Prosecution  to  continue  under  Sherman 
Anti-Trust  Act.     "Times"  Feb.  9,  p.  8. 

22  Eastern  Steel  Companies  Lose  Appeal  against  Federal  Questionnaire. — 
Charges  made  by  Trade  Commission  remain  on  the  court  records  for  time 
being.  Court  asks  a  speedy  settlement  of  the  controversy.  '  Times" 
Feb.  9.  p.  13. 

U.  S.  Court  Refuses  Piel  Bros.  Right  to  Make  Medicinal  Brew. — Judge  Gar- 
vin at  Brooklj-n  finds  malt  liquor  more  beverage  than  medicine.  'Sun" 
Feb.  8,  p.  3. 

Ladd  Bill  Fixing  Farm  Prices  Opposed  by  National  Grange  Spokesman 
as  Worse  than  Disease. — "Times"  Feb.  10,  p.  14. 

Draft  New  Taxes  to  Provide  Funds  for  Soldier  Bonus. — House  committee- 
men would  raise  8325.000.000  on  gasoline  stock  and  real  estate  deals,  higher 
parcel  post  rate,  double  theatre  ticket  tax  and  25  cents  per  horsepower  on 
motor  cars,  leaving  .S21.000.000  yet  to  bo  found.     "Times"  Feb.  10,  p.  14. 

New  York  Legislature  May  Quit  March  17. — Lawmakers  a  month  .ahead 
of  work.  Democrats  seek  repeal  of  Governor's  water  power  bills  passed 
last  vear.     "Times"  Feb.  10,  p.  2. 

U.  S.  Senate  Passes  Farmers'  Co-Operative  Marketing  Measure. — Onlyone 
vote  opposed.     "Times"  Feb.  9,  p.  17. 

Harding  Signs  Allied  Debt  Funding  Bill. — "Post"  Feb.  9,  p.  1. 

New  Bill  Aimed  to  Prevent  Strikes  in  New-  York  State. — As.semblyman 
Miller's  measure  drafted  by  State  Chamber  of  Commerce  authorizes  State 
Industrial  Commission  to  hold  up  strikes  for  six  months.  supor\ise  labor 
unions  and  superintend  the  taking  of  strike  votes.     "Times"  Feb.  9.  p.  17. 

Seek  lo  Improve  New  York  Corporation  iMirs. — Nine  measures  offered  by 
State  legislative  commission  to  remove  "vexatious"  faults.  "Times" 
Feb.  9,  p.  27. 

Plan  lo  Build  Highway  Briage  Across  Hudson  Near  Peekskill. — Senator 
C.  E.  Smith  introduces  bill  at  Albany  permitting  Bear  Mountain  Hudson 
River  Bridge  Co.  to  build  a  suspension  bridge,  1 ,650  ft.  between  towers, 
for  automobiles.  &c.  Estimatecl  cost,  $5,000,000.  George  W.  Perkins  is 
one  of  the  organizers.     "Post"  Fob.  8.  p.  4. 

Matters  Covered   in  "Chronicle"  of  Feb.   4.  —  (a)   Agricultural  conference 
(e<litorial).  j).  452.     (b)   Failures.  mcrcantiU!  and  liank.  in   1921.  p.  457. 
(c)  CulKin  loan  and  sugar  situation.  &c.  fCharlcs  E.  Mitchell.  I'res.  Nat. 
City  Bank),  p.  462.      (d)  (Canadian  r<nur\   rules  that  city  of  Regina  (.Sas 
katchewan)  sterling  bontls  must  be  met  at  par.  p.    163. 

(e)  SetTi-tarv  Mellon  opposes  soldiers'  Iwnus;  country's  financial  position, 
p.  .170.  (f)  F"e<leral  aid  In  alleviating  untimplovnient  (President  Harding), 
p.  471.  (g)  National  agrUiiltural  conference  faxors  parlicipatjon  by  U.  8. 
In  Kunipe.'in  conference;  credit  re<iuests;  other  resolutions,  p.  472.  (h)  Cop- 
per outlook:  re<rird  for  1921.  p.  4H0. 

(i)  Theoll  siirmly  ofthe  V .  S.  as  rvstlniatotl  by  loading  oil  geologists,  p.  482. 
(j)  Cor>l  T,nl)or  Hoard  ,ind  the  incorporal  Ion  of  io.tI  lalx)r  unions  iidvocat<Hl 
Iiy   Mintro  Invest  Igalors.   !>.    182.      (k)   Coal  miners  seek   to  pool 
I  villi    r:illro.id    lalMjr    in    figlil    against    wagi-   nMluitions.    ji.    -IS'.i. 

!  !      rige  rt^uctlons  in  bituminous  field,  p.  487.    (m)   Housing  emer 

gency  Mtill  cxlsta  In  New  York,  I^ockwood  legislative  committee  reports, 
p.  4K8. 

Adams  Express  Co.   -Atmunl  Report . — 

Tl.     I   .M  .ilil.ited  Incoini'  account  of  Adams  Express  Co.  and  Southern 

1  the  yciir  ende<l  Dec.  31  1921  shows;  Total  reviMiue.  $1  ..5(M),- 

idlturew,  $7H(',.1,H4;  net  Income.  S.H01.523;  KUiidry  profil  nnd 

j.i.     .  ii-.iii  .  --SI, ,564;  net  cr<>dlt  to  surplus  from  profit  and  loss.  .?.S'.I3,(IS7. — 

V.  113,  p.  030. 

Ajax  Rubber  Co,,  Inc.  -Oullimk  for  1022, 

I'n-^ld'nii   J.   .'^.  Wesidti  i-silinales  1922  sales  at   $20,000,000,   Including 

||-      I    ' -'•■    iti(lli|r-yc|(<  tires,  nnd  alHo  est  Inmles  profit  nil  volume 

<-  Hio  {)((()  ii„i .      Mr.  Wcsioii  slalcN  Hint  the  rniiipan^v 

1.  payable   nnd    hns   $.H()0.(l()0   cjisli   on    hand.     -V, 

111.    I'      11  !. 

Amorican  Gas  Co.     nunrrtnty.    - 

.S....    Iliirliti /1..M    I.IkIiI    .V    I'liwi.f  t't).   li.-lciw.     -V.TM,   p.  nZ."!. 

American  Druf^dfistR  Syndicate.    -Slnlus.— 

I'renlileiit  <'.  H.  <i(idr|nrd  U  r|iioi<<<|  an  Miylng  'hnl  Iho  company  rliiNed 
|<l'/|    wllhnii).  nwlnv  it  dollnr   In  bnnkN  nnd    wUli    no  (iiiIhIiiiiiIIiiu   nnlcii  or 

' .if  IM'.'I   Ihi' ciiiniiMMv  jiliiiixl  n  vnlile  on  liind .  build 

iiiiHMil ,  b-.M  iji'iirr-  l;iMoii  :iii(l  r<>m"rve.  of  «.'..M)().IH)lt 

:;i    i'l.'l    I,  111  on  |i;iimI  ciixh,  Ir'iiHiirv  citi  lflcnt<w 

MHO,    iii'roiiiilii    recclvnltle,    dixliirlliiK 

I  ,0.000.  IniiMitorleN  liiki'ii  at  innrkcl 
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American  Ship  Building  Co.,  Cleveland. — Majority  of 
Stocks  Deponled — Time  Extended. — Sec.  F.  M.  Secrest, 
Feb.  2,  says  in  substance: 

A  majority  of  the  Preferred  stock,  including  most  of  the  larger  holdings, 
has  been  deposited  under  the  plan  for  change  of  Capital  stock  and  retire- 
ment of  Preferred  stock.  A  majority  of  the  Common  stockholders  have 
also  consented  to  the  plan.  In  view  of  the  shortness  of  time  as  originally 
limited  the  lime  for  depositing  has  lieen  extended  to  Feb.  28. 

All  Preferred  stockholders  who  have  not  yet  deposited  their  stock  are 
urged  to  do  so  at  once,  either  at  Equitable  Trust  Co.,  Ne\v  York,  Union 
Trust  Co.,  Cleveland,  or  Flr.st  Trust  &  Savings  Bank,  Chicago.  Compare 
plan  in  V.  114,  p.  82. 

American  Smelting  &  Refining  Co. — Wages  Lower. — 

An  analysis  of  the  wage  scale  paid  by  the  company  in  American  plants 
shows  that  readjustments  brought  about  further  slight  decreases  in  Dec. 
1921,  compared  with  November,  but  the  wages  paid  in  December  were  stili 
65  to  66%  above  pre-war  rates.     In  a  statement  issued  the  company  says: 

"Indicating  how  labor  costs  were  factors  in  increasing  the  cost  of  pro- 
duction, the  analysis  shows  that,  in  1014,  repair,  supply  and  construction 
labor  was  paid  an  average  of  $2  42  for  an  8-hour  day,  while  in  Nov.  1920 
the  rate  was  S.5  .39.  an  increase  of  123%.  The  rate  for  direct  operating 
labor  in  1914  was  $2  02  per  8-hour  day.  But  in  Oct.  1920  it  had  risen  to 
$4  ,55,  an  increase  of  125%. 

"In  Doc.  1921,  through  various  readjustments,  the  rate  for  repair,  sup- 
ply and  construction  labor  had  been  reduced  to  $4  for  an  8-hour  day. 
This  was  a  decrease  of  J^  of  1%.  compared  to  Nov.  rates,  but  25.9% 
below  the  highest  rate,  S5  39,  paid  in  Nov.   1920. 

"Similarly  the  rate  of  .S3  37  in  Dec.  1921  for  direct  operating  labor  was 
1.1%  beiow  the  November  rate,  and  25.9%  less  than  the  record  rate  of 
$4  55  for  this  class  of  labor  m  October  1920."— V.  113,  p.  2314. 

American  Tobacco  Co. — Nem  Director. — 

Paul  A.  NoeU  of  Durham,  No.  Care,  has  been  elected  a  director. — V. 
114,  p.  525. 

American  Woolen  Co. — No  Wage  Reduction. — 

President  William  M.  Wood,  in  a  statement  issued  Feb.  7,  reassured  the 
employees  that  their  wages  will  not  be  reduced  this  season.     He  said: 

"There  are  mischievous  rumors  afloat  calculated  to  disturb  you  to  the 
effect  that  your  wages  are  going  to  \w  reduced  It  ought  not  to  be  necessary 
for  me  to  reiterate  to  you  tliat  your  wages  for  the  coming  season  will  not 
be  reduced       I'ut  your  minds  at  rest  and  have  confidence  in  your  directors 

"There  will  be  no  reduction  of  wages  this  season,  so  far  as  this  company 
is  concerned.  There  is  nothing  to  justify  it.  We  would  be  more  justified 
in  increasing  the  price  of  cloth  than  in  reducing  wages." — V.  114,  p.  301. 

Arizona  Copper  Co.,  Ltd, — Retires  Preferred  Stock. — 

The  proposal  to  reduce  the  capital  from  £755,000  to  £715,000  by  the 

cancellation  of  all  the  160.000  "A"  Pref.  shares,  par  5s.,  was  approved 

Jan.  17.     Those  shares  have  been  issued  but  no  amount  has  been  called  up 

and  the  £7,480  10s.  paid  up  in  advanceof  calls  will  be  returned. — V. 84, p. 83. 

Arlington  Mills   (Massachusetts). — Balance  Sheet. — 


D(C.  3,  '21. 

Assas —  s 

Plant     and     fixed 

assets 10.304.328 

Cash  &  debts  rec. .  4,029,168 

Inventories 1 1 ,690, 811 

Prepaid  accounts.      439,314 


Nov. 


'20 


9,.';08,4.54 

4,442,192 

10,082.462 

556,654 


Liabilities 
Capital  .stock- 


Accounts  payable. 

Notes  payable 

Res.  for  deprec 

Res.  for  Fed.  taxes 
(estimated) 


Dec.  3, 
$ 
.12,000,000 


.328,535 
7,370.000 
1,628,034 


21.  A'oc.  30,*20 

S 

12,000.000 

801,717 

5,165,000 

1,361,128 


100,000 


Profit  &  Loss 5,037,052 


125, ono 
5,136,917 


Tot.  (each  Bide). 26, 463,622  24,589,762 
—V.   114,  p.  525 

Armour  &  Co. — Public  Offering  of  Interests  in  Stock  Yards. 

Under  the  plan  for  the  dispo.sltion  of  stock  yards  intere.sts,  filed  with  and 
approved  by  the  Supreme  Court  of  the  District  of  Columbia,  the  shares  of 
stock  owned  by  the  Armour  and  Swift  groups  in  Public  Stock  Yards  Marked 
Companies  are  offered  for  sale.  The  stock  is  offered  subject  to  prior  sale 
and  to  the  right  of  the  owners  to  reject  in  whole  or  in  part  any  or  all  bids. 

Bids  will  be  received  up  to  April  1  1922.  bj'  Illinois  Trust  &  Savings 
Bank,  Chicago,  for  such  shares  of  stock  as  are  owned  by  the-^e  groups  in 
Public  Stock  Yard  Market  Companies.  The  stock  ownership  of  such 
groups  in  Public  Stock  Yards  Market  Companies  includes  also  th3  stock 
ownership  in  Stockyard  Terminals  Rys.  serving  the  respective  stock  yards. 

Acting  with  the  consent  of  the  Department  of  Justice.  Justice  Stafford  of 
the  District  of  Columbia  Supreme  Court,  Feb.  2  granted  the  company  six 
months'  additional  time  to  dispose  of  its  interest  in  industries  not  allied 
to  the  meat  business,  the  extension  running  to  Aug.  27. — V.  114,  p.  525. 
303,  310.    - 

Atlantic  Gulf  Oil  Corp. — Oil  Output  (in  Barrels). — 
During  January  the  company's  production  amounted  to  691,821  bbls., 
as  compared  with  2,437,225  bbls.  in  Jan.   1921. 

Production  During  the  Last  Eight  Months  of  1921 . 
Mav.  June.         July.       August.       Sept.       October.       Nov.  Dec. 

1.136,274    938.376    847,262    958.336    522,563    520.911    510,181    475, 11« 
—V.  114.  p.  201. 

Bergner  &  Engel  Brewing  Co. — Tenders. — 

Sealed  tenders  will  be  received  uutil  Feb.  23  at  the  Merchants-Union 
Trust  Co.,  trustee,  715  Chestnut  St.,  Phila.,  for  the  sale  to  it  of  so  many 
of  the  1st  Mtge.  6%  gold  bonds,  .series  "A"  or  certificates  of  deposit  for  such 
bonds  at  a  price  not  exceeding  75  and  interest,  as  the  fimd  available  for  the 
purchase  of  bonds  will  pay  for. — V.  113,  p.  74. 

Braden  Copper  Mines  Co. — -Tenders. — 

The  Bankers  Trust  Co.  of  Now  York,  trustee,  will  until  Feb.  16  receive 
bids  for  the  sale  to  it  of  1.5-year  6%  sinking  fund  bonds  of  1916  to  an  amoun. 
sufficient  to  exhaust  $067,052  at  not  exceeding  105  and  int. — \'.  113.  p.  1577.. 


(The  J.  G.)  Brill  Co. — Earnings.- 


Calendar  Years — 
Total  sales 

Oper.,  gen.  &  adm.  exp. 
&  deproc.  reserve 


1921. 


1920. 


1919. 


1918. 


$7,647,899  $17,537,293  $14,210,622  $16,761,155 
7,484,499     16.121,972     13,293,752     15,419.645 


Net  profits 

Les-i—Div.  on  pref.  stk.(7%)320,600 
Keservo  for  Federal  taxes  

do     do     contingencies  


$163,400     $1,415,321       x$916.870 
(7)320.600(155^)721,350 

240,000  

150,000  


x$l,341,510 
(8)366.400 


-def.$157,200 
..     3,351,193 


Balance,    surplus- 
Previous  surplus 


Total $3,193,993 

Adjustments JDr.289,741 

Fed.  taxes  paid  in  year..  


$704,721 
2. .585,761 

$3,290,482 
Cr.60,710 


$195,520 
2,659,532 


$975,110 
1.744.546 


$2.855,0.52     82,719.656 

Cr. 8,753      Dr.60.124 

278,044  


Total  surplus $2.904,2.52     $3,351,192  x$2,585,761   x.S2,6,59,532 

must  also  be  deducted. 


X  Federal  Uxes  for  1919.  now  est.  at  $85,000. 
— V.  113.  p.  1891. 

Brooklyn  Edison  Co. — Earninqs. — 

Calendar  Years—  1921.  1920.  1919.  1918. 

Total  revenue $16,515,098  $13,308,868  $10,850,114     $8,854,302 

Rxpenses,  incl.  taxes  and 

reserve    for    renewals 

and  replacements 11.689.762     10.225,919       7.499,102       6.162,445 


Gross  income.. $4.825..3.36 

Interest  and  discount 2.052.915 

Dividends,  &c_ ..1  1.534.509 

Employ's'  profit-shar'gj 

Contingencies 982 ,837 


Surplus  for  the  year.. 
Adjust,  prev.  years 


$255,075 
156.345 


$3,082,949 

1.420.333 

(1.. 387. 366 

1     121.897 


$1.53.3.53 
X240.47S 


$3,351,012 

LOSS. 448 

1.381,650 

106.756 

456,149 

$318,007 
x.53,351 


$2,691,856 

898,677 

1.374,216 

121. .534 

199.620 

$97,809 


Credit  to  profit  &  lo.ss.         $98,730 
X  Deduction. — V.  114.  p.  201. 


x$87.125        $264,656 


$97,809 


Brown  Shoe  Co.,  Inc.,  of  St.  luouis.— Shipments.— 

.Shipment-s  for  the  quarter  ending  Jan,  31  1922  totaled  36,834.937  an 
average  of  $2,278,312  per  month.  The  number  of  pairs  shipped  was  96%  in 
exce-ss  of  the  corresponding  period  a  year  ago. — V.  113.  p.  2403. 

Burlington  (Vt.)  Light  &  Power  Co.~Bonds  Sold.— 
Bioren  &  Co.,  Stroud  &  Co.,  E.  B.  Smith  &  Co.  and  Janney 
&  Co.,  Philadelphia,  have  sold  at  9134  and  int.,  yielding 
6M%,  SI, 100,000  1st  Mtge.  6%  gold  bonds. 

Dated  Jan.  2  1922,  due  Jan.  1  1942.     Donom.  $1,000  (c).     Callable  at 
any   int.  period  at   105  and  int.     Philadelphia   Trust  Co      Philadelphia 
trustee.     Guaranteed  principal  and  interest  by  American  Gas  Co.     Int. 
payable  J.  &  J.,  free  of  2%  normal  Federal  income  tax.     Penn.  4-milis  tax 
refunded.     Auth.  $4,000,000. 
Data  from  Letter  of  Morris  W.  Stroud,  President  of  the  Company. 

nropcrty,  Ac. — Consisting  of  hydro-electric  plant  located  on  Winooski 
River,  Vermont.  Leases  all  the  property  of  Burlington  Gas  Light  Co. 
Company  operates  under  direct  franchises  from  the  LcLjislature  of  the  State 
of  Vermont.  The  Vermont  P.  S.  Commission  Jan.  17  1922  authorized  the 
issuance  of  bonds.  Preferred  and  Common  stock  of  the  company  amounts 
ing  to  $1 ,950,000,  together  with  an  additional  issue  of  $300,000  of  Preferred 
stock  for  the  acquisition  of  equities  in  the  Burlington  Gas  Light  Co. 
Earnings  for  Past  2  Years,  incl.  All  Leasehold  Obligations  in  Opcr.  Expenses. 

1920.  1921. 

Gross  operating  revenue $476,857  $478,640 

Net  after  oper.  exps.,  incl.maint.,  depred.,  rents  &  taxes$141, 281  $134.4.36 

Interest  on  this  issue  requires 66,000  66.000 

— V.  107,  p.  2291. 

California  &  Hawaiian  Sugar  Refining  Corp. — Bonds 
Sold.— Blyth,  Witter  &  Co.  announce  that  the  $7,000,000 
1st  Altge.  7%  gold  bonds  due  Feb.  1  1937,  offered  by  them 
at  par  and  int.,  were  all  taken  the  first  day  of  offering. 
— V.  114,  p.  83. 

California-Oregon  Power  Co. — Bonds  Offered. — Mer- 
cantile Trust  Co.,  San  Francisco;  E.  H.  Rollins  &  Sons, 
National  City  Co.  and  Harris  Trust  &  Sa\ings  Bank  are 
offering  at  9.3M  and  int.,  yielding  about  6.60%,  $1,000,000 
1st  &  Ref.  Mtge.  Sinking  Fund  6%  Bold  Bonds,  Series  "B." 

Dated  .Ian.  1  1922.  Due  Jan.  1  1942.  Callable  all  or  part  on  60  days' 
notice  on  any  int.  date  at  107}^  and  int.  up  to  and  incl.  Jan.  1  1927  and 
thereafter  at  a  premium  equal  to  J^  %  for  each  full  year,  or  fraction  thereof, 
of  unexpired  term  of  bonds.  Int.  payable  J.  &  J.  at  Mercantile  Trust  Co.. 
San  Franci.sco,  trustee;  Harris  Trust  &  Savings  Bank,  Chicago,  and  National 
City  Bank,  New  York,  without  deduction  for  any  normal  Federal  income 
tax  up  to  2%.     Denom.  $1,000.  $.500  and  $100  (c*). 

Authorization. — Is,suance  authorized  by  California  RR.  Commission. 

Data  from  Letter  of  John  D.   McKee,  San  Francisco,  Jan.   30. 

Company. — Owns  and  operates  7  hydro-electric  plants,  total  installed 
capacity  of  .33.980  h.p. 

High  tension  transmission  lines  aggregate  473  miles,  extending  from 
Glendale.  Ore.,  to  Delta,  Shasta  County,  Calif.,  where  connection  is  made 
with  the  transmission  system  of  the  Pacific  Gas  &  Electric  Co.,  to  which 
this  company  wholesales  electric  energy.  There  are  about  810  miles  of 
distribution  circuits.  Also  owns  and  operates  the  domestic  water  distribu- 
tion .systems  in  Klamath  Falls,  Ore.,  and  Dunsmuir,  Calif.  Population 
over  77.000.  ,„,„ 

Earnings  Years  Ended  Dec.  31—  1921.  1920. 

Gross  earnings $1,001,272        3948.277 

Operating  expenses,  maint.  &  taxes.-        449,083  398,041 


1919. 
$726,079 
295.744 


Net  earnings  (before  depreciation). 
Annual  bond  int.  charge(incl.  thisiss.) 

Capitalization  after  this  financing — 
Common  st  ock 

Pref.  stock  7%  (Cumul.  after  1924)... 


$5.52.189        $550,236        $430,335 
261.020 

AiUhorized.  Outslarvlino  . 
..  $7, .500.000     $4,441,100 

::: 7,.5oo,ooo    2,220.000 

First  and  Refunding  Sinking  Fund  7Hs  "Series  A"  1941. ,2'5nn-,?no 

do  do         6s  ".Series  B"  this  issue... ^'oi  ri%n 

Underlying  bonds  (closed  mortgages) 9t)l.tKJU 

Purpose. — To  construct  a  115  mile  high  tension  transmission  line  which 
when  completed  will  connect  with  the  system  of  the  Mountain  .-staces 
Power  Co.  and  will  wholesale  power  through  the  new  line  to  the  Mountain 
States  Power  Co.  under  a  30-year  contract. 

Link  River  Dam. —  ^  ^  ^^, 

The  company,  through  Its  publication  "The  Volt."  announces  that,  tne 
Link  River  dam  is  completed  and  also  says  in  substance;  This  aam 
was  constructed  under  contract  with  the  U.  S.  Government  througn  tne 
Reclamation  Service  of  the  Department  of  the  Interior  and  is  a  pan  oi 
the  Government's  plan  for  the  full  development  of  the  Klamath  Irrigation 
project  and  the  full  utilization  of  the  Klamath  water-shed.  .Jro"'-,"^J 
company's  point  of  view  the  dam  may  be  used  to  create  » Jt^ay  now 
down  the  Kfemath  River  and  thus  prevent  the  waste  of  water  which  h'tJierto 
has  always  occurred  during  the  high-water  season.  The  dam  '»  '"^J^^ 
below  the  second  reef  at  the  head  of  the  Keno  Canal  and  just  apove  tne 
natural  rapids  in  the  Link  River  from  which  the  city  of  Klamatn  taiiB 
derives  its  name.  ,     .  ,  „ »„,:__  „. 

"The  dam,  which  is  in  reality  a  series  of  piers  raised  on  a  rounaation  oi 
tight  bedrock  7  feet  below  the  natural  stream  bed,  is  a  structure  pr  rein- 
forced concrete  and  measures  435  feet  between  abutments  with  an  average 
hei,'ht  of  20  foot.'— V.  114.  p.  202. 


California  Wine  Association. — A  ^m.  ])ir. — Bond  Call 


each  were  paid.  ,  .  .    „...!_,. 

The  company  recently  announced  that  it  is  ready  to  purchase  at  any  time 
on  or  before  Feb.  27  1922,  at  par  and  int.  any  or  all  of  its  outstanding 
20-year  1st  Lien  Conv.  5%  gold  bonds,  due  192o. — V.  113.  p.  2&US. 

Calumet  &  Arizona  Mining  Co.— Resumes  Oprrations.-- 

The  company,  it  is  stated,  has  started  two  reverberatory  fnr°ac«i  »^ '^ 
smelter  at  fiouglas,  Ariz.  The  company,  it  is  said,  has  ».»?""« ;??r?s"m^ 
supply  of  ore  in  the  smelter  bins  -Mining,  it  is  .stated  ^v'"  "?*  '>e  "-sumea 
at  Bi.s'bee  until  considerable  of  tliis  ore  has  been  smelted  —V    114.  p   Jiu. 

(J.  I.)  Case  Plow  Works  Co.— Reduces  P^>;*^^—,.  ,^,^,^, 

-The  company,  it  is  announc  od.  has  reduced  the  P^ice  of  t  |o  \\  alli^  tra^ 
and  J.  I    ('.ISC  three-bottom  plow  to  $995.     A  year  ago  this  combination 
sold  for  $2,023  —V.  114.  p    414. 

Cash  Cotton  Mills,  Gaffney,  So.  CaTO.—Sale.— 

This  cmniany .  it  is  reported,  has  been  .sold  by  the  ■;i'«^ivers  to  C^  ^I^^mith 
Pros,  of  Merchants  &  Planters  Bank,  Spartanburg.  So.  Caro.,  for  $300,000. 

Central  Illinois  Light  &  Power  Co.— Bonds  Sold.— 
Federal  Securities  Corp.  and  Ames   ^\'^^^^''';}K^Co     \\iicago, 
have  sold  at  94^  and  int.,  to  yield  about  ().oO%,  S2.7o0,0CKJ 
1st  &  Ref.  (now  First)  Mtge.  gold  bonds  paying  6%.     An 
advertisement  as  a  matter  of  record   appears    in  to-aays 

''^^y^li'l.ifV'l^.,^:!^! -The-;e  bonds  bo;,r  consolidated  interest  certificates 
•ind  A>mons  at  tlic  rate  of  6%  per  annum,  replacing  the  5%  coupons 
ori^ginan.r."ua''ch«L  Such  cons"oli\latc,l  interest  ^fll'fiff  ,t,  l°te?Tow 
arc  secured  by  a  general  mortgace  ranking  next  after  the  1st  &  Ket.  inow 


all  or  part  on  any  int.  date  upon  60  days' 
Trust  Co.  of  New  York,  trustee. 

Sinking  Fund.— Sinking  fund  provides  that  company  pay  to  "je  ^^« 
annually  an  amount  equal  to  >i  of  1%  of  the  total  amount  of  bonds 
standing. 


Feb.  11  1922.] 
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a  from  Letter  of  R.   S.   Wallace,   V.-Pres.   &  Gen.-Mgr.,   Feb.   3.- 

'entral  Illinois  Light  To.— Incorp.  in   Illinois.     Supplicsrl^'CtJVI'.'J^l ''^.'; 


Capitalizalion  Outstanding  After  This  Financing. 


„_,._   stork  $5,000,000 

mmon  stock --? o  qkq  nnn 

,ferrfd  stock  (6%  cumulative) ^•'iS-cnn 

•ferred  stock  (7%  cumulative) bso.buu 

St  &  Rof    (now  first*  M-   gold  bonds.  1943:   (a)  os.  coupon. 
;4.410,000:  <b)  7'<s.  Sl.053.000  (V.  113.  p.  1679):  (O  6s  (this 

Bsue).     32,7.50.000 8,213,000 

Earnings  for  the  Twehe  Monlhs  to  Jan.  1  1922. 

Eleclricitu.  Gas.  Heating.        Total. 

OSS  earnings..- .-..$1,776.6.5.3      -57.30.0.57      S207.205  S2.713.91.;. 

crating  expenses 843.3.58        494.271         147,4,6     1,48.0,10.2 

jiual  interest  charges  on  funded  debt  (Including  this  issue) 464,4 ^o 


Balance    --    -.        --      -  $764. .335 

raxes  for  the  period  shown  above  equaled  .S166.000.     Net  earninss  of  the 
■ire  propertv  after  taxes  equalled  2.28  times  annual  interest  charges  on 
>  total  funded  debt  and  before  ta.tes  2.64  times  such  charges. 
Earnings,  Expenses  and  Sales.  Catendar  Years. 
Gross  *Xet     All  Interest    Elec.  Sales       Gas  Sales 

Earninos.    Earnings.    Charges.     Balance.   (K.  W.H.^i      (Cu.Ft.). 
13. -$1,198,839    S^.28.2.36  S294.279  S.3.33.9.57     15.085.693  388.669.800 
19  2.102.251       848.110     373.720     474.390     45.987.019  ,564.833,400 

>0  2,728. .5,vi      951,234     367.011     .58-1.193     66.789.843  64<S.073,900 

>1 1.-  2,713. 91'i  1.002.809     398.927     663,838     52,927,344  598.172,000 
'  Net  earns,  after  oper.  exp..  incl.  taxes,  current  maint.  and  repairs. 
Purpose. — To  retire  $2,500,000  Peoria   Gas  &  Electric  Co.  bonds  due 
3.  1  1923.     The  company  will  also  be  reimbursed  for  expenditures  made 
improvements  to  property. — V.  113.  p.  1679. 

Central  Massachusetts  Light  &  Power  Co. — Bovds  Of- 

~gfl — c.  D.  Parker  &  Co.,  Boston,  are  offering  at  95  and 

t.  .S300,000  6%  Convertible  5-Year  bonds,    Series   "C." 

nireular  shows: 

Dated  Jan.  3  1922.     Due  Jan.  1   1927.     Int.  payable  J.  &  J.  without 

duction  for  normal  Federal  income  tax  not  to  exceed  2%.  at  the  office  of 

e   First   National   Bank   of  Boston,    Mass.,    trustee.     Denom.   .?1.000, 

00  and  $100  (c*) .     Callable,  all  or  part,  at  103  and  int..  on  anj'  int.  date 

on  60  days"  notice. 

CapiiaKupon  completion  of  present  financing) —      Authorized.   Outstand'g- 

■mmon  stock  (no  par  value) 6.500  shs.        6.500  shs. 

c  Preferred  stock  (par  value  SlOO) x83,200,000     $1,485,200 

inded  debt  fall  equally  secured) — 

Series  A  6%  bonds,  due  Apr.   15  1926. 100.000  100.000 

=>fnes  B  6^  b-jnds,  due  Sept.    11926 100.000  40.000 

Se.-ies  C  6%  bonds,  due  Jan.      1  1927  (this issue)       500,000  300,000 

X  57,000  shares  reserved  for  conversion  privilege  of  bonded  debt. 
"urpose. — Proceeds  will  be  used  to  purchase  notes  issued  and  to  be  L^ued 
the  companies  whose  shares  are  owned. 

"onrerlible. — Convertible  par  for  par  with  adjustment  of  interest  and  divi- 
ads  on  any  int.  date  on  or  before  maturity,  or  in  case  of  cill,  on  or  before 
lemption  date,  into  the  6%  Preferred  shares  of  the  Central  Mass.  Light 
Power  Co. 

"ompan'j. — Owns  entire  capital  stock  of  the  following  electric  light  and 
wer  companies,  serving  23  towns  in  Ma.s.sachusetts  and  furnishing  the 
tire  electrical  re<-4uirements  for  the  electrid  li(?ht  department  of  the  Spencer 
«  Co.  and  the  municipal  electric  light  plants  of  Mansfield  and  North 
•'■'■-iro.  Total  pop-'-*'  -  108,010:  Blaokstone  Electric  Light  Co., 
Massachu-set '  •  C;o..  Norton  Power  &  Electric  Co.,  Union 

V  Power  Co.,  \'>  trie  Co. 

turnings  of  Central  Mass.  lA.  <S  Pow.  Co.  Year  ending  June  30  1921. 

ital  net  income .$100,223 

Trustees'  expenses 2.014 


Net  Income  of  trustaes $98,209 

V.   113.  p.  9C4. 

'^^rro  de  Pasco  Copper  Corp. — PrnriucHon  (in  Pounds). — 


II f  .linnan/- 
output  (In  pounds). 
IM,  p    202 


r* ;  «• ;  o  r 


f?»"'-vice  Co. 

i.-js  df<-|;i 


1922 
4.726.000 


-D.- 


1921 
4,086.000 


1920 
4,616.000 


1919 
5.836.000 


.525.  202. 


dendn  Payable  in  Scrip. — 

.'ular  monthly  dividends  of  H  %  on  tho 

■"I    I'i'l  ■•   H  stocks,   payable  in  script,  and   the 

'in  the  Common  stock  payable  In  Com. 

■lie  .\Ianrh  1  to  holders  of  re-ord  Ki-b.  1.5. 

ini.i  iiiiiuthly  in  scrip  since  -Vug.  1  last.— V.  114'. 


Cluett,  Peabody  &  Co.,  Inc.— ftrpor/ — Diredorti,  <tc. 

For  annual  r<-port  vf»!  under  "p'lnan^'ljil  Rnports"  above. 


Tho  company  announr-i?*  th.-it  I) 
ilfry  and  (' .  \i.  Palmf-r  )]avf  Imiti 
i(ii»i  .-if,'l   W     If     Ti-  1-  I,  .-..■  I, ■••  ■- 
'ID 
A     ■ 

(•    '-'liii  ,'   I    1   ,      in      i;  i   I'  p  .       >  .  .11  .»  .     II   V  .  t: 


W.  C.  Morgan,  S.  J.  Mc- 

rs.      A.  K.  Cluetl,  A.  fJll- 

I'resldentH.      H.  M.  firout 


1  .-»<•<  relary  and  Treasurer,  rCHl)ectlveli- 

Dtan.  who  have  been  cr 
retired.— V.   114.  p.  526. 


Coca-Cola  Co. — ShareholderH  in    Atlanta  to  Pay  Taxes. — 

•  to  a  derision  handed  down  by  the  Oeorgia  Supremo  Court, 

of  th«  rrirnr>:»nv.    r«-<ld'Ti>H  of  .Mlanla.    nr<-  rfi-ilrerl    to   pay 

■■    ■  ■    ir<-4.      Til'  II   follows  ;in 

;.<Tlor  f '(.  1    fcillowjng 

:     li'<l    of    .  tloldcTN. 

'   only  oviiry  municipality 

'f  I"  hi-ld  In  rfrifi  i«,  have 

■      ■    •       ■      ,,f 


ilml 


llju.  of  courwi.  IhAt  rlKhl  1™  cuiifiutia  U»  nmtdonta 
mlu. 


'ilvp  thn  votliiK  tni.st 
iilin-mii  Court,  hnti  with 

mill    niitii-    by   the   r/ini- 
'/'111-  priri'-lpnl  irrounil 
|>luuu-<l  ri'i'l.'ilii  cllvliliinl 

•'   ■     ••  :,.|       ■■  1,1 


I  I.J.  H     I'J 


Columbia     Oraphophono     Manufacturing     Co.     !{<- 

ril.  — 


i  '  '   Court 

,i|  I  All 
JudK" 
■b     17. 
lilp  I'l  thn  Cr.  H 

^    CilllWI  llJiH    Ih'4'II 

lilt,     (in  M  f-'-«l  llil/q 

'  'I 

f 


is  (/r>>(»«rtv' 


-i.|/«.i  .«,  illK     III       .|i|i    ii'l 


"I  am  confident  that  the  suit  will  have  no  effect  upon  the  carrying  out 
of  plans  under  consideration  for  the  adjustment  of  the  company's  financial 
structure  .so  as  to  insure  the  succe.ssful  com  lunation  of  Hie  company's  busi- 
ness. I  know  of  no  grounds  whatever  upon  which  a  stockholder  could  ba.se 
the  application  for  the  appointment  of  a  receiver,  as  the  company  is  being 
conducted  by  the  management  elected  by  the  stockholders  and  everything 
poiisible  is  being  done  in  co-operation  with  the  company's  creditors  to  pre- 
serve the  stockholders'  equity." 

Status — Outlook — Creditors  Representing  $15,000,000  In- 
debtedness Grant  Relief. — 

Harold  Stanley,  C^hairman  of  the  .5-year  8%  gold  notes  committee,  com- 
menting on  th'j  letter  of  Chairman  P.  S.  Wliittcn  (seo  below)  says  in  part: 

■"As  you  will  see  from  the  letter  the  representatives  of  bank  creditors  and 
merchandise  creditors  sneaking  for  over  $15,000,000  of  the  company's 
debt  are  agreed  that  the  company  must  be  relievwl  for  the  time  being 
from  pa.NTuents  on  account  of  its  indebtedne.^s,  and  that  the  only  alternative 
to  this  course  is  an  expensive  and  protracted  court  reorganization  rasulting 
in  ii""dless  loss  for  all  concerned. 

"With  practically  all  of  the  corhpany's  other  indebtetlness  rcpre.sented 
by  committees  favorably  dispo.sed  toward  a  voluntary  readjustment  of  the 
company's  finances,  it  remains  onl.v  to  .secure  tho  co-operation  of  the  8% 
noteholders  to  bring  .-.bout  the  desired  readjustment.  This  committee  has 
bee-.i  organized  to  furnish  a  medium  whereby  tho  individual  noteholders 
may  be  repre,sented  in  fixing  the  terms  of  such  readjustment. 

"It  is  ob\iously  in  the  interest  of  the  noteholders  to  co-operate  with  the 
other  creditors.  The  notes  are  wholly  unsecured  and  the  noteholders  have 
no  better  position  that  the  bank  creditors  and  the  merchandise  creditors. 
Vou  -ire  th-'rcfore  urged  to  denosit  your  notes  as  nromotly  as  possible  with 
Guaranty  Trust  Co..  New  York,  depositary.  The  Feb.  1  1922  coupons 
on  notes  depo.sited  on  or  before  Feb.  15  1922  ^vill  be  acquired  by  tho  com- 
mittee representing  bank  creditors  and  held  for  such  disposition'  imder  the 
plan  of  readjustment  or  otherwise  as  shall  be  equitable. 

Data  from  Letter  of  Chairman  Francis  S.  Whitten  Feb.   1. 

Falling  Off  in  Business. — In  common  with  many  other  companies,  we 
have  been  through  a  period  of  severe  shrinkage  in  the  volimie  of  our  business, 
accompanied  by  large  depreciation  of  inventory  values  and  other  unfavor- 
able factors. 

At  the  beginning  of  the  period  we  had  outstanding  contracts  for  large 
amounts  of  cabinets  and  other  materials  necessary  for  an  extensive  manu- 
facturing program,  anticipating  that  1921  business  would  be  commensurate 
with  19'20  business.  However,  1921  sales  were  approximately  $19,000,000 
as  against  547.000,000  in  1920. 

Direct  Indebtedness  Amou7ils  to  323,200,000. — On  Dec.  31  1921  company 
owed  large  amounts  to  banks  and  merchandise  creditors;  this  debt  with 
S6. 000.000  5-year  8%  gold  notes,  and  about  $250,000  real  estate  mortgages, 
made  a  total  direct  indebtedness  of  about  •S23.200.000. 

As  a  result  of  efforts  of  the  company's  creditors  sub.stantial  concessions 
have  been  made  by  the  merchandise  creditors  and  marked  progress  has 
been  effected  in  the  reduction  of  the  company's  commitments.  In  my 
judgment  the  company  has  a  good  future  under  fair  normal  operating  condi- 
tions, with  economies  that  have  not  been  possible  in  the  circumstances 
with  which  we  have  been  confronted. 

Assets  &  Liabilities. — On  Dec.  31  1921  the  company  had  current  assets 
valued  on  a  con.servative  going  concern  basis  in  excess  of  $21,600.0(30  after 
writing  off  upwards  of  87,700.000.  In  addition  company's  plants  and 
investments  are  carried  at  a  figure  in  excass  of  .S9. 000. 000. 

The  company  has  also  contingent  liabilities  in  respect  of  $1,625,000  1st 
Mtge.  bonds  and  .SI. 925. 000  Pref.  stock  of  Columbia  Graphophone  Factories 
Corp.  which  owns  the  plants  in  Toronto  and  Baltimore,  leased  to  this 
company  which  owns  all  the  Common  stock  of  the  Faaories  Corp.  The 
matter  of  the  company's  obligations  on  the  Factories  Corporation's  lease 
is  now  under  consideration. 

Outlook. — This  company,  like  many  others,  is  now  obtaining  a  volume  of 
business  less  than  may  be  reasonably  expected  when  general  conditions 
improve.  Every  possible  reduction  in  operating  and  overhead  expense  is 
being  made  so  that  upon  readjustment  of  the  company's  financial  structure 
it  will  be  in  a  position  to  take  full  advantage  of  a  revival  in  businass.  Profits 
for  many  years  preceding  1921  have  been  sati.sfactory — indeed  every  year 
since  1910  has  .shown  substantial  profits.  When  the  country  emerges  from 
its  present  business  depression  I  see  no  rea.son  why  this  company  should 
not  enjoy  its  fair  share  of  business  and  prosperity. 

Creditors  Grant  Relief. — Company  is  faced  with  the  necessity  of  being 
relieved  for  the  time  being  from  payments  on  account  of  its  indebtedness. 
The  representatives  of  the  banks  and  merchandise  creditors,  speaking  for 
over  515.000.000  of  the  debt,  are  agreed  upon  the  necessity  for  this  relief, 
and  it  is  hoped  that  the  noteholders  committee  will  co-operate  with  them 
to  obtain  this  result. 

Prompt  action  by  the  noteholders  is  essential  to  carry  out  necessary  plans 
for  a  voluntary  readjustment  of  the  company's  finances  and  is  to  the 
interest  of  all  creditors,  including  noteholders.     See  V.   114,  p.  526. 

Conamercial  Cable  Co. — Bonds  Offered. — National  City 
Co.  arc  offering  at  72^  and  int.,  to  yield  about  5.50%, 
•SI, 870,000  1st  Mtge.  500- Year  4%  Gold  Bonds  (non- 
red('(>mable  prior  to  Tnaturity). 

Dated  .Ian.  1  1899.  Duo  Jan.  1  2397.  Authorized  and  outstanding, 
$20,000,000.  Interest  payable  Q.-J.  at  Farmers'  Loan  &  Trust  Co.,  New 
York,  without  deduction  for  the  normal  Federal  income  t;ix  up  to  2%. 
Donom.  $1,000  (c*&«),  $1,000,  $5,000  and  $10,000.  Listed  on  tho  New 
York   Stock   Exchange. 

The  company  opioratcs  one  of  the  most  important  land  and  ocean  cable 
and  U'lcgraph  systems  In  the  world.  Owns  5  submarine  trans-.'\tlan(ic 
cables  between  the  United  States  and  Nova  Scoll.i.  Ireland,  England. 
France  and  the  Azores,  as  well  as  a  number  of  cable  lines  along  the  North 
Ameri<!an  coast.  In  addition,  it  owns  in  fee  tho  comprehousivc  telegraph 
sysu-m  extending  throughout  the  United  States,  knowu  as  the  Postal  Tele- 
graph System.— V.  88,  p.  999. 

Consolidated   Gas,   Electric   Light   &   Power   Co.   of 

Balto.  -  /Vf/.  Slock  Offend.  Spencer  Trask  &  Co.,  New 
York,  and  Chaso  &  Co.,  Ho.sloii,  .in!  offering  at  110  and 
divs.,  to  yield  about  7.27%,  $1  ,S(X),(K)0  87(,  Cumulative  Pref. 
la.  &  d.)  stock.  Series  "A,"  par  value  SIOO.  (P\)r  descrip- 
tion of  stock  8(!(!  previous  offering  in  V.  li;},  p.  9G5,  2011). 
See  also  advertising  pages.) 

Data   from   Letter  of   Prci.    Herbert    A.    Wagner,    Baltimore,    Feb.    1. 

Ciimpanu.   -Does  the  entire  g;is,  electric  light  and  power  business  In  City 

of  It  illltiiore.  iiK-liidliig  the  suiiply  of  all  power  usisi  liv  I  In-  strei-t  railways. 

OlM-ratlons  also  ••'.lend  Into  the  suburlis  and  siirrouiidiiiK  counties.      I'oim- 

l,illon  about  775. (K)0.      In  Us  electric  division  the  company  has  t<eiier,'itii)K 

Ntatlons    ng'^rcKating    over    210,000    h,    p.    capaelly.      .Steam    ;iiid    eleelrli' 

i'i|iil|iini-iit  I'i  of  (he  most  modern  type.     Conip:iny  Is  :il«o  fuiiilshisl.  iiniler 

'nlracl.  with  power  from  I  he  li.vilroM'lis-lrle  ileveloiinieiit 

.  \\'ii(<T  .'w  Power  Co.  at  llolluoii'l.  I',i.,  anil  has  iheex- 

'      'iiitput  of  this  development  for  M.iltlmore  and   vicinity . 

I  liiU*oo<l  U  the  1,'irgest  water  power  plant  in  operiilltin  cant  of  tlui 

;.i  aiicl  MMiih  of  Nlag.'ira.      The  Pi'iinsylvanla  Water  A  Power  Co. 

ilpnieiit  for  I  IH.OdO  h.  p.      All  kuh  maniir.'ietur<sl  by 

'I  at   Us  .Spring  (l.irdenH  pliinl,  which  has  a  dully 

'      '  '    II.  ri . 

I  ai>\tiiii:alutn  t hit f tanning  Upon  Completion  of  Vrtittnl  Financing. 

S"  Cimiil  ifl-.c  I'n  f.  Ill  <!   .t.ii  I,  S'l  rl.   ,  "A" $.'.,II(M).(MH) 

I  l,ll|(l,2IHI 
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Earnings 

Years  ending — 
June  30  1912--- 
.June30  1914--- 
June30  1916_-- 
. rune  30  1918-.- 

Dec.  31  1920 

Dec.  31  1921 

Compare  also 


Gross 
Income. 
,$5.4f)5,287 
.  6,400.896 
.  7.431.769 
10,619, r)89 
15,433 ,4.')8 
16,612,388 


Oper.  Exp. 

and  Taxes. 

$2,642,887 
3,333,821 
3,848.077 
6. 4 1.5. 684 

10,4.51,791 

10,.584..582 


Net 
Earnings. 
$2,822,400 
3,067,07.5 
3, .583, 692 
4.203.90.5 
4,981,667 
6,027.806 


Fixed     Surp.  Avail. 

Charges .   for Divs ..Ac 

$1,417,268  $1,40.5,132 

1  ,,567,689     1,499,386 


V.  113.  p.  965.  2619.— V.  114,  p.     526. 


1,. 580, 0.58 
2,071,340 
2,475,192 
2,963,761 


2,003,6.34 
2, 132. .565 
2,. 506 ,475 
3,064,045 


Commonwealth  Public  Service  Co. — Sale. — 

The  tionclholders  bouKlit  all  the  companv's  properties  at  receiver's  sale.s 
under  foreclosure  Jan.  30  for  $600,000.  The  only  bidder  for  the  property  as 
a  whole  was  the  committee  representing  the  bondholders.  On  this  com- 
mittee are  W.  O.  Soudersof  W.  G.  Souders  &  Co.,  Chicago:  C.  O.  Reynolds, 
Chicago,  and  Charles  E.  Pain,  Chicago,  attorney  for  W.  G.  Souders  &  Co. 
—V.  113,  p.  1776. 

Consolidation  Coal  Co. — Bonds  Sold. — Kuhn,  Loeb  & 
Co.  aud  National  Citv  Co.  have  sold,  at  86  and  int.,  yieldinjij 
about  6.36%,  $10,000,000  1st  &  Ref.  Mtge.  5%  Sinking 
Fund  gold  bonds  of  1910,  due  Dee.  1  1950. 

Interest  payable  J.  &  D.  without  deduction  for  the  normal  Federal  income 
tax  up  to  2%.  Denom.  $1,000  (c*&r*),  $1,000,  $5,000  and  multiples  of 
.$5,000.  Callable  as  a  whole  or  for  sinking  fund  on  any  interest  date  at 
1073^  and  int.  Penna.  4-mills  tax  refunded.  Guaranty  Trust  Co.,  N.  Y., 
trustee.  Application  will  be  made  to  li.st  those  bonds  on  N.  Y.  .Stoclc  Kxch. 
Data  from  Letter  of  Pres.  C.  W.   Watson,   New  York,   Feb.  7  1922. 

Company. — Incorp.  in  Maryland  in  1860  and  has  operated  successfully 
for  58  years.  Owns  in  fee  approximately  5.700  acres  of  surface  area,  the 
mineral  rights  to  approximately  272.000  acres  of  coal  lands  and  leasehold 
mineral  rights  in  26.000  acres.  Total  unmiuod  and  recoverable  coal  in 
these  lands  is  estimated  at  approximately  1 ,700.000,000  tons.  Company's 
coal  lands  are  located  in  the  Georges  Creek  field,  Md.;  Fairmont  field, 
\V.  Va.;  Somerset  field.  Pa.,  and  the  Elkliorn  aud  Millers  Creek  fields  in 
eastern  Kentuck.v.  Owns  82  modornly  equipped  mines  with  a  developed 
capacity  of  15.000,000  tons  per  annum.  The  control  of  additional  coal 
properties  resulting  from  this  financing  will  increase  the  estimated  reserves 
of  unmined  coal  to  over  2,000,000,000  tons  and  the  acreage  of  coal  lands 
owned,  leased  or  controllad  lo  about  338, ()00.  |Tnc  comp.uiy  on  Feb.  8 
announced  the  purchase  of  t  he  Carter  Coal  Co  ,  operating  in  the,  Pocahontas 
field  ill  Knox  ajid  Bell  counties,  W.  Va.,  and  ia  Tazewell  and  Buclianan 
counties,  Va. 

Capitalization  Outstanding  in  the  Hands  of  the  Public,  Including  This  Issue. 

Common  stock $40,205,000 

1st  &  Ref.  Mtge.  5s,  19.50  (including  this  issue) z22,041,000 

Convertible  Secured  6%  gold  bonds,  due  Feb.  1  1923- y4,031„500 

Underbnng  and  Divisional  bonds,  duo  1931  and  1934 x8,615,000 

X  Additional  bonds  aggregating  $5,146,000  are  pledged  under  the  1st  & 
Ref.  Mtge.  y  As  part  security  for  the  Conv.  6%  gold  bonds  there  are 
pledged  .$2,000,000  Liberty  bonds  and  $2,2.59,030  1st  &  Ref.  Mtge.  .5s. 
z  Authorized  $40,000,000;  in  addition  to  those  reserved  to  retire  under- 
lying and  divisional  bonds  and  those  outstanding  or  pledged  under  the  Con- 
vertible bonds,  $900,000  are  held  free  In  treasury  and  $2,753,000  may  be 
issued  for  future  additions  and  improvements.  The  sinking  fund  has  re- 
tired $1,383,000  to  date. 

Purpose. — Proceeds,  together  with  other  resources,  will  be  utilized  prin- 
cipally in  the  acquisition  and  initial  development  of  a  large  acreage  of  ex- 
cellent bituminous  coal,  including  particularly  New  River  and  Pocohontas 
grades.  A  portion  of  the  proceeds  of  this  financing  will  be  used  in  the 
acquisition  of  the  outstanding  minority  stock  of  the  Northwestern  Fuel  Co., 
(V.  114,  p.  86),  in  which  the  compiny  has  owned  a  majority  interest  for 
some  years.  The  Northwestern  Fuel  Co.  owns  large  wharves  and  docks 
In  Duluth,  Minn.,  and  Superior,  Wis.,  and  conducts  a  coal-distributing 
business  throughout  the  Northwest  and  Canada. 

Earnings,         Gross  Net  Earns.  Bond      Depl.(Net)Fed      Cash 

Cat.  Years —   Earnings,      aft.  Dcprec.       Interest.     Tax. &  Amort.   Dividends 

"    ■ $3,283,000     $1,233,000      $395,000     $1,359,000 

2,785.000  1,. 536, 000  414,000  1,500.000 
5, .562, 000  1,948,000  672,000  1,, 501, 000 
7,248.000  1,376,000  1,794,000  2,410,000 
13,435,000  1,330,000  2,174,000  2.412,000 
5,725,000       1,285,000     1,320,000       2.410,000 


1912 $14„520,000 

1914 14.829,000 

1916 17,342,000 

1918 26,149,000 

1920 38,991,000 

1921  X 26,760,000 


X  Two  months  estimated.     Net  earnings,  as  stated  for  1920  and  1921, 
include  profits  on  the  sale  of  capital  assets  in  the  amounts  respectively  of 
$3,731,000  and  $260,000. 
Balance  Sheet  {incl.  Constituent  Cos ,)  as  of  Oct.  31  1921,  Before  Present  Financ'g 


Cash  and  call  loans $6, .5.53, 028 

Liberty  bonds  at  cost 2,497,006 

Bills  and  accounts  receiv-  10,451 ,207 

Inventory 2 ,233 , 1 03 

Coal  lands,  equip.,  &C--xl33,347,614 

Investments 9,262,076 

With  trustees  of  skg.  fds.  225,459 

Deferred  charges 1,138,658 


Total $165,708,151       Total 


Liabilities — 

Accounts  payable $1,250,464 

Accruals  -.- 1,649.499 

Reserve  for  Federal  taxes     3,522,713 

Funded  debt 22,355,000 

Common  stock 40,205,448 

Insurance  fund  surplus.-         264,296 

Earned  surplus 5,058,002 

Capital  surplus y91,402,729 


.$165,708,151 


X  Consists  of  (a)  Coal  lands,  equipment,  c&c.  (at  cost  less  depreciation 
and  depletion) .  $41 ,944 .885;  (b)  coal  lands  revaluation  as  of  March  1  1913, 
less  depiction,  $91,402,729.     y  Arising  from  revaluation. — V.  114,  p.  83. 

Coos  Bay  Lumber  Co. — Successor  Company. — 
See  Pacific  States  Lumber  Co.  below  and  V.  114,  p.  417. 

Deere  &  Co.— Preferred  Dividend  of  %  of  l%.~ 
The  directors  have  declared  a  qtiarterly  dividend  of  M  of  1%  on  the  7% 

C^umulative  Preferred  stock,  payable  March  1  to  holders  of  record  Feb.  15. 

.V  like  amoiuit  was  paid  in  December  la.st.     Quarterly  distributions  of  l''4% 

were  paid  on  this  issue  from  Sept.  1911  to  Sept.  1921,  inclusive.— V.  113.  p. 

1892. 

Defiance  Gas  &  Electric  Co. — Bonds  Offered. — 

Elston,  Allyn  &  Co.,  Chicago,  are  offering  at  973-<;  and  int.,  to  yield 
about  7  ><  % ,  $529,900  1st  Lien  &  Ref.  Mtge.  S.  F.  7%  gold  bonds.  Series  A. 
Dated  Feb.  1  1922.  Due  Sept.  1  1942.  Eciuitablc  Trust  Co.,  N.  Y., 
trustee.  Net  earnings  for  the  calendar  year  1921  available  for  $82,143 
annual  interftst  charges  on  funded  debt,  including  this  issue,  amounted  to 
.$164.409.— V,  105,  p.  2368. 

Denver  Gas  &  Electric  Co. — Bonds  Called. — 

Fifty-eight  $1,000  Ginieral  Mtge.  .-,%  gold  bonds  of  1903.  three  $500 
bonds,  one  $250  bond  and  six  $100  bonds,  have  been  called  for  payment 
May  1  at  105  and  int.  at  the  Equitable  Trust  Co..  37  Wall  St.,  N.  Y.  City, — 
V.  114.  p.  .526. 


Distillers'  Securities  Corp.- 

See  U.  S.  Food  Products  Corp.  below. 


-Protective  Committee. 
-V.  108,  p.  1514. 


Dominion  Textile  Co.,  Ltd. — Bonds  Offered. — United 
Financial  Corp.,  Ltd.,  Montreal,  are  offering  at  99  and  int. 
■%407,r»00  1st  &  Ref.  Mtge.  30-year  Gs  of  1919.  Due  Sept. 
1  1949. 

Int.  payable  at  Bank  of  Montreal.  Denom.  SI. 000,  $.500  and  $100  (c*). 
Red.  on  any  int.  date  on  or  after  Sept.  1  1925  at  105  and  int.  Royal  Tru.st 
(;o.,  Montre.il.   Trustee. 

Except  for  $1,500,000  bonds  of  this  issue  given  in  part  pa.vmcnt  for  the 
Mount  Royal  .Spinning  Co,,  the  company  has  not  increased  its  bonded  debt 
since  formation  16  years  ago.  The  present  issue  is  for  refunding  purposes. 
V.  113,  p.  2726, 

Eastern  Steel  Co. — Bonds  Offered. — 

Oarri.son  &  Co.,  I'hiladelphia,  recently  purchasKl  and  offered  at  88  and 
int.  netting  6.70%  the  unsold  $218,000  1st  (closed)  ^Sltge.  5%  Sinking  Fund 
gold  bonds  due  Aug.  1  1931.  Int.  payable  F.  \;  A.  .vuthorized  S.i ,000,000; 
outstanding,  $1,8.59,000;  retired  by  sinking  fund,  $1,141,000, 


These  bonds  arc  secured  by  a  closed  first  mortgage  on  all  the  assets  and 
at°$15  f>"*669°'^"      "''  ^®'"*^^^'*''  acquired,  being  valued  as  of  June  20  1921 

The" surplus' as  of  Dec.  15  1921  was  $3,944,773,  or  about  twice  the 
by  $3"()33  030  — T  ni  ^°n^|Q-<^"'""'at  a^ets  exceeded  current  liabUities 

Eastman  Kodak  Company. — Extra  Dividend. — 

The  dire.-lors  have  declared  an  extra  dividend  of  7J^%  on  the  Common 
stock  m  addition  to  the  regular  quarterly  dividend  of  2  H  %  on  the  CommoS 
and  1  H  %  on  the  Pref.  stock,  all  payable  April  1  to  holders  of  record  Fe^  28 
An  extra  dividend  of  10%  was  paid  in  June  1921;  this  compares  with'5^' 
each  paid  in  July  and  Nov.  1921  and  in  June,  Sept.  and  Nov  1920  and 
2H%  each  paid  in  July  and  Oct.  1920  and  in  Jan.  and  Oct  1921  In  J^ 
and_  April  1920  and  in  Jan.  1922  extras  of  7H%  each  were  paid.— V.  lU. 

Elder  Manufacturing  Co.,  St.  Louis.—Reorqanizaiion  — 

The  .sto.'kholdprs  will  vot_e  !\Iarch  29  on  approving  th6  reorganization 
plan  outlmed  m  V.  114.  p.  527.  s>*'*»^«iii»*" 

Elkhart  Gas  &  Fuel  Co. — Merqer. — 

See  Indiana  Elec.  Corp.  below  .and  in  V.  114,  p.  528. — V.  113,  p.  854. 

El  Salvador  Silver  Mines  Co, — Receiver. — 

Judge  Mack  in  the  U.  S.  District  Court,  Jan.  30,  appointed  A  Parker 
Nevin,  receiver.  According  to  the  petitioner,  A.  J.  McAllister  a  stock- 
holder, the  company  is  a  Delaware  corporation  and  has  an  authorized  cani 
tal  stock  of  $3,000,000  and  specializes  in  the  operation  of  leasing  minins 
properties  in  .Salvador.  According  to  a  report  issued  Oct.  31  liabilities  are 
$281 .111  and  assets  not  mentioned  consist  of  mining  properties  cash  a  loan 
to  the  Salvador  government  and  holdings  in  these  corporations.  Mounte 
Mayer  Mines  Co.  with  an  authorized  capital  stock  of  8.500  000-  Butters 
Potosi  Consolidated  Mines,  a  Nevada  Corporation,  with  a  capital  stock  of 
$100,000.  Edward  D.  Dowling,  Pres.  of  the  bankrupt  company  admits  all 
the  allegations  in  the  complaint  and  consented  to  the  designation. 

Emerson-Brantingham  Co. — Earnings. — 

Oct.  31  Years—  1920-21.  1919-20.  1918-19.  1917-18. 
Profit    from   oper.   after 

Fed.  taxes,  exp.,  &C--  .$72,743  $1,506,226  $1,843,699  $1,746  444 

Interest  on  loans 735,146  4,53,087  ,^.39,444  296  331 

Depreciation 213,334  180.436  181.835  167'845 

Inv.  adjustment 2,432,989            ...... 

Net  Ijefore  divs def,S3,308.726sur$872,703   srSl,322,420sr$l, 282.268 

— V  .  113.  p.  2620. 

Eureka  Vacuum  Cleaner  Co.,  Detroit. — Notes  Offered. 

Wm.  L.  Ross  &  C^o,.  Inc.,  Chicago;  Benjamin  Dansard  &  Co.  Watline 
Lerchen  &  Co.  and  Union  Trust  Co.,  of  Detroit,  are  offering  at  100  and  int" 
$500,000  1,5-year  8%  Sinking  Fund  Conv.  notes. 

Dated  Jan.  1  1922.  Due  Jan.  1  1937.  Denom.  $1,000  $500  and 
$100  (c*).  Int.  payablp)  J.  &  J.,  free  of  Federal  income  tax  not  exceeding 
2%  at  office  of  Union  Trust  Co.,  Detroit,  trustee,  or  Continental  &  Com- 
mercial National  Bank.  (;hicago.  Rod.  on  any  int.  date  at  110  up  to  and 
incl.  Jan.  1  1927,  at  107}^  thereafter  up  to  and  incl.  Jan.  1  1932  and 
thereafter  at  105,  and  int.  convertible  par  for  par  on  any  int.  date  into  the 
1st  Pref.  stock  bearing  8%  cumulative  dividends  and  "participating  with 
common  up  to  10%. 

Capitalization  (After  Present  Financing) —  Authorized.     Outstanding 

15-year  8%  notes  (this  issue) $500,000  Sooo  OOf 

8%  Particip.  Pref.  stock 1,000,000  75  00C 

Common  stock - 1,000,000  750,00€ 

Data  from  Letter  of  Fred  Wardell,  President  of  the  Company. 

Securiln. — -Notes  are  the  only  funded  debt  of  company  with  total  asset? 
$2,227,979,  and  are  secured  by  closed  first  mortgage  on  company's  store 
and  office  property  at  Detroit,  and  on  the  new  manufacturing  site,  also  at 
Detroit.  Also  secured  by  a  pledge  of  the  lease  of  the  company's  present 
factory,  this  lease  having  about  8  years  yet  to  rim  with  a  purchase  option 
below  present  values. 

Sinking  Fund. — Sinking  fund  of  10%  of  net  earnings  but  not  exceeding 
amount  necessary  to  redeem  $50,000  par  value  of  notes,  with  a  minimum  ol 
$35,000,  to  be  applied  for  each  year  starting  with  1923  to  the  redemption 
of  notes  by  purchase  or  call  at  above  prices. 

Earnings. — Net  earnings  available  for  interest  and  Federal  taxes  during 
past  4  years  have  averaged  over  714  times  interest  requirements.  In  1921 
they  were  over  14  times  requirements. 

Purpose. — To  provide  capital  requirements. 

Famous-Players-Canadian  Corp.,  Ltd. — Merger. — 

It  is  stated  that  negotiations  are  now  under  way  for  the  acquisition  by 
this  company  of  the  entire  theatrical  interests  of  the  Aliens  m  Canada. 
Between  $4,000,000  .and  $5,000,000  is  involved,  it  is  said, — V.  113,  p.  2409. 

Federal  Adding  Machine  Co. — Hammond  Typewnter 
Acquires  Typewriter  Business. — 

See  Hammond  Typewriter  Corp.  below. — V.  112,  p.  1148. 

Foote-Burt  Co.,  Cleveland. — Bonds  Offered. — 

The  bankers  named  balow  are  offering  at  100  and  int.  $550,000  1st  Mtge. 
10- Year  8%  Sinking  Fund  Gold  bonds  dated  Jan.  1  1922.  due  Jan.  1  1932. 
■Int.  payable  J.  &  J.  at  office  of  Guardian  Savings  &  Trust  Co.,  Cleveland. 
trustee,  without  deduction  for  normal  Federal  income  tax  up  to  2%,  Cora- 
pan.N-  agrees  to  refund  the  Penn.  4-niill  tax.  Red.  all  or  part  on  30  days' 
notice  on  any  int.  date  at  1 10  and  int.  up  to  and  incl.  Jan.  1  1924,  and  there- 
after at  107 H  and  int,  up  to  and  incl,  Jan.  1  1926,  and  thereafter  at  105 
and  int.     Denom.  $1,000.  $500  and  $100  (c*). 

Bankers  Making  Offering. — Maynard  II.  Murch  &  Co.,  Guardian  Sav- 
ings &  Trust  Co.,  Borton  ^<t  Borton,  Worthington,  Bellows  &  Co.,  the  T,  H. 
Saunders  Co.,  Prichard  Jones  &  Co.,  Schultz  Brothers  &  Co,,  the  Philip 
H.  Collins  Co.  and  Will  S.  H.alle  &  Co..  all  of  Cleveland,  Ohio. 

Sinking  Fund. — Sinking  fund  will  retu-o  75%  of  the  i.ssue  before  maturity 
bv  purchase  in  the  open  market,  or  by  lot  at  above  redemption  prices,  as 
follows:  $28,000  each  year  from  1924  to  1926  incl.,  .$.55,000  each  year  from 
1927  to  1929  incl.,  and  $.82,000  each  .voar  from  1930  to  1931  incl. 

Data  from  Letter  of  Pres.  Geo.  E.  Randies,  Cleveland,  Jan.  21. 

Biisine.is. — Business  established  in  1892  as  a  partnership  aud  incorp.  in 
1906.  iNlanufactures  high-duty  single  and  multiple-spindle  drilling  ma- 
cliines  and  .sjiecial  machinery  for  the  complete  manufacture  of  parts  in 
quantity.  Also  manufactures  electric  washing  machines  known  as 
"Aerobell."  ,, 

Purpose. — To  pay  off  current  debt,  finance  the  electric  washln*  machine 
department  and  provide  additional  working  capital. 

Earnings. — For  6  ve.ars  ended  Dec.  31  1920.  aft€r  depreciation,  earnings 
available  for  int.  and  Federal  taxes  averaged  $153,083,  or  3 ,4  times  inter- 
est charges  on  this  issue.  After  Federal  taxes,  net  earnings  for  same  period 
averaged  $125,957,  or  nearly  3  times  Inter&st  charges.  ,u     . 

Losses  from  operations  and  inventory  readjustment  for  11  inontns  to 
Nov.  30  1921,  including  plant  depreciation  of  $40,000.  were  only  $101,193. 
— V.    109.   p.    1613. 

General  Cigar  Co. — Earnings.—- 

Calendar  Years—  1921       "      1J»20         ._19  9,,^  .-1^qI®o=;« 

Gross  earnings- - $7,724,610  $9,879,798  $/ .422,414  $0,893,956 

Selling,  general,  admin..  &c.,  ,.     a  ^i^n  S71 

exp  ,  incl.  Federal  taxes.-  5.956.260     6,. 539, 363    4.616.436    4.310.8/x 

Net  income  $1.768,3,50  $3,340,435  $2,805,979  $1,583,085 

Other  income  :::::::::::::_67879i     366,637     222,504    m.bso 

Total  income- »2,447,141  S3.707.072  $3,028,483  «2,083,770 

Interest  on  loans 333,256        306,653        2o5,551        423,883 

Balance  $2,113.8,85  $3,400,419  $2,772,932  $1,659,886 

Preferred   .iiVideiids 3.50,000         :*,50.000         3.50,000         3o0,000 

Debenture  Pref.  dividends...      300,474        311,731         132,887        _-„-,-:z^ 
Common  dividends 1,086,240     1.086,240        905.200        724.160 

Surplus $377,171  $1,052,448  $1,384,845      $585,726 

— -V.  113,  p.  1777.  »a« 

General  Electric  Co.^ — Outlook  for  192'2. — 

A  press  report  states  that  officials  at  the  Schenectady  plant  are  optinJstlc 
over  the  outlook  for  1922.     So  far  the  stopping  of  Government  work  at  th« 
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plant  lias  resulted  in  no  lay-offs.     Some  of  the  electrical  work  on  Govem- 

'"7'^te'ina«sli•ia^K^^^^^^^^^^  of  last  y«.r.  the  Schenectady  plant  was  one 
r.f  t h.'  last  biK  plants  of  the  country  to  be  affected.  There  wore  some  lay- 
offs, and  a  lOTu  wage  cut.— V.  114,  p.  310. 

General  Motors  Corp. — Tractnr  Price  Cut. — 

The  .Samson  Traction  Co  of  JanesviUe,  Wis  .a  division  of  f.encr.al 
Motors  announces  that  the  new  price  of  its  model  M  tractor  will  be  SUo. 
the  lowest  price  ever  quoted  on  a  tr lector  of  its  size  and  capacity.  inc 
former  price  was  .$665 — V    IM,  p   527.  311. 

Georgia  Land  &  Live  Stock  Co.— Tenders.— 

The  Savannah  Bank  &  Trust  Co..  trustee,  will  until  Feb.  15  reraye  bids 
for  the  sale  to  it  of  bonds  dated  Feb.  15  1916  to  an  amount  sufficient  to 
exhaust  $425,430,  at  a  price  not  exceeding  par  and  int. 

Globe  Shipbldgf.  &  Dry  Dock  Co.  of  Maryland. — Sale. 

The  sale  of  the  i-ompanys  plant  and  property  at  Fairfield  under  bank- 
ruptcy proceedings  has  been  set  for  March  6.  The  plant  will  be  .sold  as  a 
whole  and  as  a  going  concern.  It  is  understood  that  steps  are  being  taken 
by  interests  identified  with  the  company  to  organize  a  new  corporation  to 
bid  for  the  property  and  reorganize  it  if  its  bid  is  successful  ^„.,^„ 

Phillips  Lee  Goldsboroueh.  John  A.  Spilman  and  Charles  H.  Knapp 
were  appointed  receivers  Dec.  1  last. — V.  113,  p.  2621. 

fH.  W.)  Gossard  Co. — Annual  Report. — 

mltmdar  Years 19'1.  1920.                1919.  1918. 

Xe?S:.„" $.5'363.881  S6.214.S98     S4  803.820  S3  418.6.39 

itfot  nfrpr  raiTP*:   nf  rtivs               73  1.58  aS57o.<48          So48.009  ^.504.048 

Commondi^den^d.;  -    !:           -    -  r.83)225.a00   (S2)  150.000  (S2)150.000 

Balance,  surplus S73.15S        S350.748         S398.009        $154,048 

a  Net  profits  before  provision  for  1920  income  and  excess  profits  taxes, 
but  after  Prefcred  dividends. — V.  112,  p.  657. 

(W.  T.)  Grant  Co.  Tof  Mass.). — Stocl:  Offered. — Blake 
Brothers  &  Co.  are  offering  at  98  and  div.,  7%  Cum.  Sinking 
Fund  Prtf.  stock.     A  circular  shows: 

Camtalization  Outstanding  After  Giving  Effect  to  This  Issue. 
Preferrc-d  stock  <7%  Cumulative  Participating) SI, 150,000 

Common  stock  (par  $100) ,  ^lO'RVS 

g^Ppl^.l^  _      i,uJo.y-i^ 

Biisincss.'-^omp^ny'opeTktes'a'chain  of  45  department  stores,    located 
In  important  cities  of  the  East.  .«!outh  and  Midwest,  selling  merchandise 
with  a  retail  price  limit  of  SI  ■     All  sales  are  for  cash  and  no  deliveries  made 
Earnings  Years  ended  .Jan.  31. 

1918-19.  1919-20.  1920-21.        xl921-22.  _ 

Vumber  of  stores •?2  33  .38  4.5 

->umui.r  ui  »«.c=,-.  ^^^  .36,029.083     -57,941.688  Sl0,192..534  S12. 773.000 

fitr '. 328.557  632.099  .557,880  610.000 

IS. '""1121 519.695  706,696  846.107       1.059,698 

X  Kleven  months  actual,  one  month  estimated. 

y  Profit  after  inventory  adjustment  and  before  taxes  and  bonuses. 
Balance  Slt^l  as  of  Jan.  1  1922  (.Before  Citing  Effect  to  Present  Financing) 
Assets-  Liabilities. 

f.ch $7.59..382INotes  payable... .?S.57,500 

ints  receivable,  &c..       19.003 1  .-Vccoimts    payable 194,959 

fories    rcost) 1.749,761 1  Accrued    accounts 51.959 

ince  policies 6,151    Res.  for  Fed.  taxes,  &c 206.601 

:rs 5,000    Inventory   reserve 154,446 

i;iv.,  employees..       12.87.5   E)eferred  income,  rents 1.125 

Siiikim  fund -       20.244   Preferred  stock 789.300 

Pumiture  &  fixt.,  lessdepr.     ,309.895   Common  stock 1.50.000 

' -•=   -    •  •  d  impts 51 7, .566   Surplus 1.059,698 

&c 65.709       Total  (each  side) $3,465,588 

^>  v.  lOS.  p.  481;  V.  112,  p.  2541. 

Guerin  Mills,  Inc.,  Woonsocket,  R.  I. — Bonds  Offered. — 

Tuckf-r,  Anthony  i:  Co.  and  Bonbrighl  &  Co.,  Inc..  New 

York,  are  offering  at  97 H  and  int.,  to  vield  over  7.25% 

?1..5W,000  1st  Mtge.  \o-\  ear  7%  gold  bonds. 

D-t'fl  Ffb    1   1022       Di'-  Ff)    1   1037.      Int.  payable  F.  &  A.  at    New 
r  and   Industrial  Trust  Co..  Providence, 

"&r  .<1 .000.      lied,  as  a  whole  on  ;iny  int. 

,  .. ..  and  int..  to  Feb.  1  1932.  and  thereafter 

1  int.     (;ompany  agrees  to  pay  normal  Federal  income  tax  up  to 
•>  r^f'ind  Pftin.  4-mil!  t:ir 

'        cumulative  sinking  fund  of 

1  1  102  {.  to  pnnlKisc  bonds, 

J  jirici-:  if  not  so  obtainable, 

II  lionds  which  are  legal  invest- 

i:hode  Island  or  New  York. 

Datd  from  Latter  of  Pres.  Thcophilc  Cuerin,  Woonsocket,  R.  I.  Feb.  4. 

Cnrtinnni/  — 1«  ^wlng  fnntiwl  to  f  iko  ovpp  'h'-  trrorip  of  mills  whifh  .'iro  the 
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■llli-<l.       .Vi-..i(:i-  '.V  ol  >t<-'l  Co. 
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;  s<).  ft.  of  floor  so.'iCf.      In 

o.  lit  fill  the  ni'<-'l  of  more 

■   spindles  and  S6,.")00  .si|.  ft. 

■lanufarturt?  and  dyeing  of  worsted  and 
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II    iil.int     ',:,!  r  il  In:'    on    llic    Tlr.iilfold    system. 
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,  .i,.t,    i  Ui.%  Financing, 
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Oulf  Oil  Corp.      \fu  Ihrrrlor. 

'  .fn    \firr.  of  thn  fliilf  KrflnlfiK  <'o.,  him 
-  A    W    Vlrllon       V    III.  p.  ,»ll. 

^  o.,  Bonton.     /  ,  .fv, — 

"  m  \ov    :'i  I'U'I  I..         !  .O.t)()0,  •■•irnln«l 

IliirInK  lh4i  lU^l  p«.rliHl  ibn  company  miM 


r    ..     :.■  .    ,,.n   V.,,       !',   lojo.       V.    !  1  1 .  K,  ■j;ut. 


Hammond  Typewriter  Corp. — Reorganization  &c. — 

This  company  was  incorporated  Doc  23  1921  in  D<!laware  with  an 
aiillioriz(Hl  capital  of  $3,000,000  7%  Cumulative  Preferred  stock  and 
SI. 500, 000  Common  stock  (par  SIO).  The  Corporation  Trust  Co.  has 
been  appointed  transfer  agent  for  the  stocks.  An  authorized  statement 
sa.vs  in  substance: 

The  new  company  has  taken  over  the  business  and  good  will  of  the 
Hanunoiid  Typewriter  Co  ,  and  has  bought  from  Federal  Adding  Machine 
Corp  (V  112.  p  1148)  all  of  the  machinery,  tools  and  business  of  the 
Federal  typewriter.  Hammond  T.vpewritor  Corporation  will  continue  the 
manufacture  of  the  Hammond  line,  plus  the  Federal  machine,  with  the 
probability  that  the  latter  will  also  be  given  the  IlamiTiond  name,  in  order 
to  take  advantage  of  the  prestige  which  has  been  devi'lopcd  throughout  the 
world  by  the  Hammond  Company  in  its  forty  years  of  successful  manu- 
facture of  writing  machines.  (The  Kroy  Typjcwriter  Corp.  of  N.  Y.  City 
has  also  been  merged  with  the  company  as  of  Jan.  24  1922.1 

The  business  of  the  Hammond  company  was  begun  in  1880  by  James  B. 
Hammond,  who  died  in  1913  Tlie  stock  of  the  company  was  then  left  in 
trust  in  such  fashion  that  of  late  the  natural  expansion  of  the  company  has 
been  somewhat  impeded  by  the  restrictions  that  necessarfly  surround  trust 
estates  A  friendly  action  in  the  Supreme  Court  was  invoked  to  terminate 
the  trust,  and  a  way  thus  found  for  the  future  development  of  the  business. 

Of  late  years  the  Hammond  line  of  machines  has  been  developed  par- 
ticularly along  the  line  of  specialized  use  The  new  corporation,  through 
its  acquisition  of  a  standard  mactiino  with  four  bank  keyboard,  thus  re-enters 
the  commercial  field  and  is  in  a  position  to  offer  to  the  public  a  standard 
office  mncliine  and  a  folding  portable  machine,  in  addition  to  the  specialized 
line  of  Hammond  products 

The  principal  officers  of  the  new  Corporation  are:  Pres.,  Neal  Dow 
Becker.  V  -Pres  ,  George  S  Edmonson,  Gen.  Mgr.,  Albert  Palmer  Brooks, 
Sec    &  Treas.,  Herman  A    Peterson 

The  board  of  directors  includes  those  officers  and  Ex-Governor  Rollin  S. 
Woodruff,  of  Conn.,  Charles  E.  Kelley,  of  New  York,  and  Edward  V. 
McKeown. 

Hargrave  Mills. — Consolidation. — 

See  Parker  Mills  below.— V.  113,  p.  2085. 

Harley  Co. — Files  Mortgage — A^ew  Control,  &c. — 
See  Hendee  Manufacturing  Co.  in  V.  114,  p.  527. 

Hart  Coal  Corp. — Bonds  Offered. — Dodge  &  Ross.,  Inc., 
Chicago,  are  offering  at  101  and  int.  $500,000  1st  Mtge. 
Sinking  Fund  8%  Gold  Bonds. 

Dated  Jan.  1  1922.  Duo  Jan.  1  1937.  Int.  payable  J.  &  J.  at  Conti- 
nental &  Commercial  Trust  &  Savings  Bank,  Chicago,  trustee,  withour 
deduction  of  the  normal  Federal  income  tax  up  to  2%.  Red.  at  110  and 
int.  upon  60  days'  notice.  Denom.  ,S1,000,  S500  and  .3100  (c*).  Callable 
by  lot  for  thi>  sinking  fund  at  110  and  int. 

Data  from  Letter  of  Pres.  Brent  Hart,  Jan.  15. 

Caintalization  after  this  Financing —  Authorized,     Outstanding. 

<  ■oinmon  stock S500 .000  S500 ,000 

Preferred  stock ,500,000  4.50.000 

First  Mortgage  bonds 1.000.000  500.000 

['iir]>iise. —  To  retire  jiresent  funded  debt  (incl.  .$250,000  1st  Mtge.  serlaX 
notes)  and  to  provide  working  capital. 

—Calendar  Years June  30 

E(trnings  Years  Ended—  1917.  1918.  1919.       1920-21. 

Gross  revenue SS17.600  $1,014,628  S733.448    $1,173,005 

Not  aopl.  to  int. 317.9.58        291.213     132.724        367.301 

Int.  reauirement  on  this  issue...     40.000  40,000       40,000  -tO.OOO 

Balance S277.9.58      $251,213     $92,724      $327,391 

Propertii. — Comoany  owns  in  fee  or  under  favorable  lease,  in  Hopkins 
County.  Ky..  5,070  acres  of  recoverable  coal — more  than  25.(100,000  tons, 
on  which  are  ,5  mines  fully  eriuippeJ  and  electrically  operated.  Present 
daily  cap,aeity  105  cars  production.  Property  securing  these  bonds  is 
appraised  at  a  depreciated  physical  value  of  $1,509,796. — V.  Ill,  p.  392. 

Illinois  Bell  Telephone  Co. — Earnings. — 

Calendar  Yinrs —  1921.  1920. 

Total  number  of  stations 1,202.843  1,1,56,624 

Telenhone  operating  revenues $44,469,882  $33,201,708 

Total  gross  income 7.849.120  2,833,.543 

Rent  and  miscellaneous 180.841  135.699 

Interest 2.042.,327  1,271.383 

Dividend!? 3,600,000  3,200,000 

Balance,  surplus. $2 .025,952df.Sl ,773,539 

— V.  114,  p.  311. 

Illinois  Power  Co. — Springfield   (III.)   Rij.    &   Light  Co. 

o%  Coll.  Trust  ')s  Given  Right  to  Exchange  Bonds  for  Illinois 

Power  Co.  \st  Mtge.  ns. — 

See  Union  Ry.  Gas  &  Electric  Co.,  Inc.,  in  V.  114,  p.  523,  and  compare 
V.  114,  p.  306. 

Indiana  Electric  Corporation. — Rehearing  A.'iked. — 

Protest  against  the  recent  order  of  the  Indiana  P.  XT.  (^iininisslon  per- 
mitting the  merger  of  seven  public  utility  companies  into  one  corporation 
iindi-r  tho  above  name,  has  been  made  by  the  Corporation  (;oun.sels  of  Indi- 
an.'iiiolis  and  Kokomo,  who  demand  a  rehearing  of  the  case  and  threaten 
court  iictioii  unless  the  rehearing  is  granted. — See  V.  114,  p.  528. 

Inspiration  Consol.  Copper  Co. — Prepares  to  Resume. — 

It  Is  si.itcd  that  although  no  definite  date  has  been  set  for  the  resuinnlion 
by  the  corn  pan. v.  m<n  are  being  steatlily  added  to  the  par  roll,  and  that  tlu'rr 
arc  i^I•rl•a.^ill^;  siirns  of  .-ictivity  at  its  propcrt.v.  and  efforts  are  being  made 
to  I'vpaiKl  Its  lonipli-nicnt  of  workiTs  to  the  point  where  the  conionny  can 
Ixirlii  production   the'  nionii-nt  the  word   is  given. — V.   113,  p,    19S7. 

Internat.  Merc.  Marine  Co. — Neio  Shivs  in  Comvifs.<iion.. 

'  r  tourist  travel  sets  In  the  White  Star  Tjine  will  place  In 
Is  largest  ship,  the  Majestic,  of  56.000  tons,  and  the 
•  In-screw  ship,  the  llomt'ric.  33.526  tons  Togi-ther  with 
tliii  Olympic.  4ti,439  tons,  these  ships  will  opi-ratc  In  the  New  Vork-South- 
ainpton  m-rvlco  The  total  tonn.agi-  will  then  p,is,s  the  500,()00-ton  mark, 
more  than  330.000  t<iim  bi4onglng  to  the  Wliltii  Star  Line  and  the  hnliinco 
to  tho  American  Lino,  the  Uc<l  Star  Mnu  and  the  Leylaiid  Line  — V.  114,  p 
311 

International  Combustion  Engineering  Corp. — List- 
ing     EarnirigH. — 
Th..  Ni.«r   York  Ht.o<;k  KxchnnKB  haw  nuthorlred  the  INthiR  of  I7ti,0I« 

'   '        '■    ■     ■  .  U,   MO  par   valii"'   (.mill     2.')'). 001)  Hh.ircs).   which  ;ire 

-:  with  .iiithorlty  to  :i>ld  27..''>l(l  addlllotiil  on  offii'l.-il 

ii"c  of  .lot  sli.iri's  In  cxcli.iiini'  for  pri'minl.  oiitHt;indlnK 

i>lH,  upon  jiiiymiint  Ui  the  Corporation  of  llix  full  Niibscrlp- 

r  Hh'iri'i   ror  th"  shan-s  ri'|irrH<MitiM|  tliiTi<by.  iind    ('ii   the 

'     -       '  1  li.ingi- for  sli.iri'i  of  ( 'oinbiintlo'i  ICliglni-iTliiK 

of  III]',  I'nrpiir  il  loll  for  oiii'  sli;iM'  of  ( 'oni- 

I   'r|  thii  Ihsii:iiicii  of  300  Nliiiri'i  In  exchiinue 

•krr  (Vi  ,  l>t<l  .  on  the  liaiN  of  one  Nliitre  of 

■.Iriri"!  (ill  oacli  of    llndiu-fi<('(|    ciiiii|iiiiiy , 

•  I  r.ir  '.'Ol.  nrj  Nlrin-H 

I  d  ill  111  I  i»  in-  July  30  1020       In  n  holdliiK 

CO'  illir\    rnrp  Ml- il  loiiH  niigiiKi'il  III  the  l)iiHliie>i<« 

of  '  >^  .iiiioiii  III'-  NtiikKm  niid  iii'caiHMiirleN  mid  fuel 

l»<  ,    of  ,.||    111, 1. 1. 

■  '  '-I  I  •         '■   I  '■■  I'LTf-run  thr  iiiitliorlr.od  (Nipltjil 

>lt<<  \itllM' 

I  ,  m..iitlit  pinllni*  Oft    31   I9'il 

«7HI.7'H». 
I>  id  drIilM 

-:!;,•!,  .     J    ..      i.        .,,:.:..,.■..         .  !     -  .     pll|'«       OCl 

.11    iw.'l.  II    i/Jt.tiJU      <mic«  of  roniimny,   l.i  17  Hrimd  Hfc  ,  N ,   V,  Olty. — 
V    11/    p.   IVHM. 

'ii' ernational  Harvester  Co.     Prirrn  Cut.  ~ 

'    ■     I'liiy  li:>«  iiiinoutii'cd  tirl'')'  n-du'  tioix  of  li^^til  on  ;^-|ilow  irncliir*  iinil 
M(H)  III)  .'(-plow  tPMiUara,  pff««-llvn  linin)H]litU<ly,  and  will  iiiilll  Miiy  next. 
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present  to  every  farmer  pvirclnsing  one  of  these  tractors,  a  2-furrow  or  3" 
furrow  plow  or  a  tractor  disk  hurro'.v 

President  H.  F.  McCormick  says:  "This  reduction  is  not  justified  bv 
any  present  or  prospective  reduction  of  manufacturing  costs  It  is  made 
chiefly  to  meet  competition  and  enable  our  denlers  to  retain  their  position 
in  the  traction  trade." — V.  114,  p.  410. 


International  Nickel  Co. — Obituary. — 

AV.  A.  Bostwick.  President  and  a  director,  died  a 


on  Jan.  4.— V.  113,  p.  2190. 


a  director,  died  at  Bronx^'iUe,  N.  Y., 


International  Paper  Co. — Lislinq. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  $4,127,000 
1st  &  Ref.  Mtge.  5%  Sinking  Fund  Coupon  bonds.  Series  B.  due  Jan.  1 
1947,  which  are  issued  and  outstuidin^,  with  authority  to  add  38,371,000 
additional  upon  official  notice  of  issuance,  making  the  total  amount  applied 
for  $12„500,000  Series  B  and  .$7,124,000  Series  A.  See  offering  in  V.  113, 
p.  2825;  V.  114,  p.  204. 

Island  Creek  Coal  Co. — Production. — 

In  .January  last  the  company  produced  275,800  tons  of  coal,  an  increase 
of  60,650  over  Dec.  1921,  or  28%.  During  the  year  1921  the  company 
produced  3,213.784  tons  of  coal.— V.  113,  p.  2509. 

Island  Oil  &  Transport  Corp. — Oil  Merqer  Reports. — 

It  is  reported  that  a  merger  of  this  company  with  several  other  producers 
in  the  Mexican  fields  is  being  worked  out  satisfactorily.  The  names  of  the 
other  oil  companies  going  into  the  merger  are  not  mentioned — V.  113,  p. 
2622. 

Kansas  City  (Mo.)  Gas  Co. — Bonds  Offered. — National 
Citv  Co.  are  offering  at  97^9  and  int.,  yielding  over  6.20%, 
$2,,500,O0O  1st  Mtge.  Gold  Bonds,  Series  A,  6%,  due  1942, 
non-redeemable  prior  to  maturity. 

Date  Feb.  1  1922.  Due  Feb.  1  1942.  Int.  payable  F.  &  A.  at  National 
City  Bank.  New  York,  and  Commerce  Trust  Co.,  Kansas  City,  Mo., 
trustees,  without  deduction  for  U.  S.  Federal  income  taxes  up  to  2%. 
Penn.  4-mil  taxrefunded.  Dei  om.  .'$,:00 and  $1, (iCO  (c*&r*),  $1,000,  .S5  000 
and  .y  10  000. 

Aulhorization,. — Authorized  by  Missouri  Public  Service  Commission. 

The  mortgage  will  provide  for  the  is.sue  of  bonds  for  75%  of  future  con- 
struction expenditures,  provided  net  earnings  are  at  least  twice  the  interest 
charges  on  bonds  outstanding  and  then  to  be  issued.  The  mortgage  will 
also  provide  for  a  purchase  or  sinking  fund,  and  a  general  reserve  fund  for 
the  purpose  of  maintaining  the  present  large  equity  in  the  property. 
Data  from  Letter  of  Pres.  Geo.  E.  Nicholson,  Kansas  City,  Mo. ,  Feb.  9. 

Company. — Organized  in  1906  in  Mis.souri.  Does  entire  gas  business  in 
Kansas  City,  Mo.  Estimated  population.  350,000.  Property  includes 
gas  holders  with  anaggregatecapacity  of  7,000.000  cu.  ft.,  regulatorstations, 
pumping  apparatus  and  a  distributing  .system  with  518  miles  of  high  and  low 
pressure  mains.  During  1921  company  sold  over  3,600,000,000  cu.  ft.  of 
gas  to  its  69.226  customers. 

Purpose. — To  retire  present  outstanding  1st  Mtge.  5%  Bonds,  due 
April  1  1922,  of  which  maturing  bonds  .$2,470,000  are  outstanding  with 
public  and  $2,469,000  are  alive  in  sinking  fund. 

Capitalization    Outstanding    with    Public    After    This    Financing. 

First  Preferred  stock  (paying  6%  dividends) ...$4,217,000 

Second  Preferred  stock 1,600.000 

Common  stock  (paying  8%  dividends) 812,500 

First  Mtge.,  Series  A,  6-;,  1942,  this  issue,  not  incl.S427,000  held 

in  treasury). 2,500,000 

Earnings  Calendar  Years —  1919.  1920.  1921. 

Gross  earnings .12,705,442     $3,3.57,373     $3,495,325 

Net,  after  oper.exp.,maint.  &t    -es..      669,637           832,933  907,749 

Annual  int.  charges  on  $2,500,000  Fh-st  Mtge.  6%  Bonds 1,50.000 


Balance 

-V.  Ill,  p.  194. 


$757,749 


Kaufmann  Department  Stores,  Inc. — Reduces  Preferred. 

The  stockholders  will  vote  Feb.  20  on  retiring  $75,000  Pref.  stock. 
There  is  at  present  outstanding  $1,800,000  Pref.  stock  and  $7,500,000 
Common  stock,  par  $100. — V.  113.  p.  424. 

Kelley  Island  Lime  &  Transport  Co.,  Cleveland. — 

The  proposed  merger  of  this  company  and  the  Dolomite  Products  Co  , 
Maple  (Trove,  Ohio,  which  was  recently  announced  to  have  been  effected, 
has  been  declared  off,  according  to  official  announcements  made  by  repre- 
sentatives of  these  two  companies. — V.  114,  p.  204. 

rCharles  C.)  Kellosrg  &,  Sons  Co.,  Utica,  N.  Y. — Bonds. 

Mohawk  Valley  Investment  Co.,  Utica,  in  Jan.  offered  at  par  and  int. 
$250  000  15-Year  7%  Sinking  Fund  Deb.  gold  bonds.  Dated  Jan.  16  1922. 
Due  Jan.  16  1937.  Int.  payable  Q.-J.  at  office  of  Oneida  County  Trust 
Co  Utica,  trustee.  Denom.  $1,000  and  $500  (c*).  Callable  all  or  part 
after  Jan.  16  1932  for  the  sinking  fund  on  any  int.  date  upon  60  days' 
notice  at  110  and  int.     Free  of  normal  Federal  income  tax  up  to  2%. 

Data  from  Letter  of  Pres.  Frederick  S.  Kelloee,  Utica,  N.  Y.,  Jan.  14. 

Company. — Organized  in  1827  and  incorp  in  1S94.  Bu.siness  was  started 
originally  as  a  retail  lumber  yard  to  which  was  added  a  mill,  producing 
sash,  doors,  blinds  and  all  kinds  of  interior  trim.  About  1903  a  wholesale 
department  was  added.  Company  owns  no  timer  land  but  buys  and  sells 
on   commission. 

Earnings. — Average  annual  earnings  for  5  years  ending  Dec.  31  1921. 
before  adjustment  of  interest  paid  during  that  time  were  $73,422,  or  over 
four  times  the  present  interest    reciuirements. 

Sinking  Fund. — Company  agrees  to  pay  into  the  sinking  fund  beginning 
Jan   16  1923  not  less  than  10%  of  net  earns,  to  purchase  bondsat  110  or  le.ss. 

CapUalizalion  After  This  Financing —  Authorized.    Issued. 

15-Year  7%  gold  debentures  due  1937. $250,000    $250,000 

7%  Cumulative  Pref.  stock  (par  $100) 2,50,000      250,000 

Common  stock  (par  $100) 350.000      200.000 

Kerr  Lake  Mines,  Ltd. — Operations  Suspended. — 
A  dispatch  from  Cobalt,  Ont  ,  states  that  operations  at  the  Kerr  Lake 
mine  are  being  completely  suspended,  as  the  result  of  development  work 
not  being  as  s;iti.sfactory  as  might  have  been,  and  as  the  cost  of  labor  and 
supplies  has  not  declined  in  proportion  to  the  decline  in  the  price  of  silver  . — 
V.  112,  p.  67. 

(S.  S.)  Kresge  Co.,  N.  Y. — Preliminary  Report  for  1921. — 
Calendar  Years—  1921.  _  1920.  1919.  1918. 

Stores  200  188  176  170 

Sales   ■"  $55,8,59,011  $51,245,311  $42,668,061  .$36,309,513 

Net  income 4,627,033       3,678,506       3,505,201       2,950,999 

War  exc.  prof.  &  inc.  tax 

and  reserve  for  conting     1,225,000  925.000       1,225,000       1,250,000 

Preferred  dividends  (7%)         141,446  140,000  140.000  140,000 

aCommon  divs.— cash.(6%)600.,-)90     (6)600,000     (6)600,000     (5)500.000 


Baliince,  surplus. 


$2,659,997     $2,013,506     $1,540,201     $1,060,999 


a  A  54%  dividend  in  Common  stock  was  also  paid  Dec.  31  to  holders 
of  record  Dot\  16,  thus  increasing  the  outstanding  Common  stock  from 
$10,000,000  to  $16,101,200. 


Month  of  January- 
Sales 

—V.  114.  p.  204. 


1922.  1921.  1920. 

-$3,597,516     83,215,300     $3,051,586 


(S.  H.)  Kress  &  Co.,  New  York..— January  Sales. — 
Month  of  January—  1922.  1921.  1920.  1919. 

Sales  - rTT... $1,632. 296     $1,772,807     $1,632,749     $1,349,495 

-—V.  114.  p.  204. 

Kirby  Petroleum  Co. — Mcxia  Oil  Field. — 

Vu  official  statement  (nuich  condensed)  states  in  substance:  The  com- 
pany paid  $350,000  for  a  16-acro  tract  in  the  Mexia  Field  known  as  the 
Harris  lease,  on  which  the  company  now  has  four  producers  and  with  the 
completion  of  tho  Number  Five  well  will  have  this  piece  fully  developed 
before  any  offset  wells  can  he  completed.  Company  drilled  in  its  first 
well  on  tliis  tract  Nov.  27  1921.  tho  second  Dec.  23  1921.  and  the  third 
Jan,  6  1921,  the  fourth  having  been  completed  Jan.  31.     The  first  three 


wells  produced  6.)9.4.:,.->  barrels  of  oil  from  the  date  of  the  first  well  Nov 
27  last,  up  to  Jan.  2.d  1922  Company  is  now  drilling  9  wells  in  the  Mexia 
fiek   and  is  gettmg  as  high  as  $1  .50  per  barrel  for  some  of  its  output 

The  company  s  Mexia  Field  production  to  Jan.  25  1922  totaled  1  076  007 
in"i"n'^'31        "^  f'^ure  does  not  include  the  new  10.003  barrel  weU  brotight 

Kirby  has  purchased  a  half  interest  in  new  well  (in  the  centre  of  proven 
territory  in  Blue  Ridge  field)  running  3.000  "barrels  dailv  now  through 
half-inch  choker  pipe  becaiise  of  lack  of  pipe  lines  which  are  being  rushed 
to  this  field.  Company  has  three  tracts  in  this  field  in  the  middle  of 
proven  area.     In  Barber.shill  field  Kir'ov  has  over  10  000  acres 

The  capitalization  consists  of  7.50.000  shares  of  no  par  value  '  The  com- 
pany has  no  bonds  or  Preferred  stock.  The  company  was  ir^anized  in 
April  1921  and  has  paid  two  cash  dividends  of  2,5c.  per  Share  For  list  of 
directors  s(('  V.  113.  )>.  2727.  2826. 

Lawyers  Mortgage  Co.,  New  York.— Annual  Report  — 

Year  ending  Dec .  31 —  1921.  1920  1919  1918 

Grossearnings $1,632,738    $1„583,976     $1,211,391     $1,047,682 

iLxpenses,  incl.  reserves-.      744.255  741,316  445,513  527,362 

Net  earnings.  _  .$888,483        $842,660        $765,878        $520,320 

Capital  stock  Dec.  31  1921,  .$6,000,000;  surplus,  $3,000,000:  undivided 

profits,  $888,961.— V.  112,  p.  263.  uuuiviueu 

Library  Bureau  of  N,  J.  &  Sub.  Cos. — Annual  Report. — 

President  X.  B.  H.  Parker.  Cambridge.  Mass.,  Feb.  4.  writes  in  subst.: 
"We  have  taken  a  heavy  deoreciation  in  our  raw  material  and  merchandise 
inventories.  We  have  paid  out  of  current  earnings  unu.sual  expenses  in 
the  organization  of  our  -nhiU  of  factory  production,  and  we  have  materially 
increased  lioth  the  quality  ani  quantitv  of  our  sales  staff. 

"We  have  earned  and  paid  the  regular  8%  Pref.  and  6%  Common  divi- 
dends, amounting  in  total  to  $210,000.  and  with  no  depletion  of  surplus." 
Consolidated  Balance  Sheet  Dec.  31. 


1921. 


1920. 
S 


586,581      532,271 
371,571      339,035 


Assets — 
Real  est.  and  bldgs. 

(less  reserve) 

M.ach'y    and    equip. 

(less  dppr.^clition) . 
Office  furniture  and 

fixtures  (less  depr.) 

Investments 

Good-will 1 ,500.000  1,.'>00,000 

Cash 219.132      ,364,651 

Accts.  rec.  (less  res.) -1.066,725  1,443,469 

Notes  receivable 185,810       106,446 

Inventories 2,532,512  3,318,757 


34,638 


41,333 
7,400 


Advance<l  expenses. 


1921.  1920. 

Liabilities —  $  $ 

Pref.  "A"  stock 1,000,000   1.000,000 

Pref.  "B"  stock 500.000      .SOO.OOO 

Common  stock 1,500,000  1,500,000 

Stock,  Common  snb- 

scrip'n  installm'ts-      72,072 

Accounts  payable,  _-     130,509 

Div.  payable  Jan.  1-      52, .500 

Notes  payable 475,000  1,350,000 

Accrued,  incl.  pro- 
vision for  Federal 
taxes -     165,104 

Mortgage  bonds 65,100 


10.800 

172,273 

52,500 


453,276 
66.200 


71,761        42,155   Surplus 2,608,443  2,590,469 


Total 6,568,728  7,695,518 


Total 6,568,728  7,695,518i 

—V.   113.  p.  76. 

Lincoln  Motor  Co.,  Detroit. — Purchased  by  Ford  In- 
terests— Plant  Reopened — Prices  Cut — $8,000 ,0(X)  Realized 
from  Sale  not  Sufficient  to  Pay  Liabilities — Stock  Worthless. — 

The  bid  of  $8,00(),000  for  the  property  of  the  company  submitted  at  re- 
ceivers' sale,  Feb.  4,  by  Harold  H.  Eammons,  acting  for  Herry  and  Edsel 
Ford,  was  accepted  by  William  S.  Sayers,  special  master.  The  Ford  bid 
was  the  only  one  submitted,  although  George  B.  Judson,  V.-Pres.  of  the 
Bank  of  Detroit,  and  E.  T.  Berger  of  Berger  &  Milburn,  attorneys,  had 
qualified  as  bidders. 

Mr.  Berger,  who  declined  to  say  whom  he  represented,  in  explaining 
why  he  made  no  bid,  said:  "Complications  might  have  resulted  through  the 
Court  having  po.stponed  the  sale  one  hour  to  permit  us  to  qualify  and  we 
would  not  care  to  be  involved  in  any  contest  of  the  kind.  Furthermore. 
I  am  not  here  merely  to  make  it  more  expensive  for  Mr.  Ford.  Therefore,  I 
did  not  care  to  increase  the  bid  of  Mr.  Eammons." 

Federal  Judge  Tuttle  on  the  same  day  confirmed  the  sale. 

The  Detroit  Trust  Co.  receiver  issued  a  statement  saying  in  part: 

"Saturday,  Feb.  4.  Henry  and  Edsel  Ford,  in  association  with  Henry 
M.  and  Wilfred  C.  Leland,  who  originally  founded  the  Lincoln  Motor  Co., 
took  over  the  entire  plants  and  equipment  of  that  company. 

'  'This  is  believed  to  be  the  beginning  of  what  is  expected  to  result  in  one  of 
the  most  far-reaching  affiliations  in  the  motor  car  industry,  on  one  end  the 
tremendous  Ford-institutions,  turning  out  a  million  or  more  vehicles  a  year 
and  on  the  other  end  the  Leland-built  Lincoln,  which  in  a  comparatively 
short  time  has  forged  its  way  to  the  front  as  probably  the  finest  constructed 
car  the  world  has  ever  seen. 

"While  the  new  Lincoln  Co.  becomes  affiliated  with  the  Ford  Motor  Co., 
the  executive  personnel  of  the  two  concerns  will  be  held  separate  and  dis- 
tinct, the  management  of  the  Lincoln  Co.  continuing  with  Henry  M.  and 
Wilfred  C.  Leland,  In  fact  this  was  one  of  the  conditions  insisted  on  by 
Mr.  Ford  at  the  out.set  of  the  negotiations. 

"An  increased  manufacturing  schedule  will  be  inaugurated  immediately, 
there  being  a  large  amount  of  stock  in  various  stagesof  completion  and  much 
of  which  is  finished  and  ready  for  assembling.  The  former  Lincoln  manu- 
facturing organization  has  largely  been  held  intact,  and  preparations  were  all 
made  in  advance  so  that  everything  would  be  in  readiness  to  go  forward  as 
soon  as  the  necessary  formalities  had  lieen  completed.  .  j      u         i, 

"It  is  apparent  that  many  persons  have  been  misled  into  the  ieda  that  the 
Ford  connection  indicates  a  revolution  in  policies,  particularly  .-is  those  poli- 
cies concern  manufacturing  practices  and  selling  price.s:  but  it  is  contended 
that  any  one  at  all  familia  with  fine  car  construction  knows  the  absurdity  or 
anv  sweeping  reduction  in  prices  for  a  car  of  the  Lincolns'  character. 

"Both  Mr.  Leland  and  Mr.  Ford  have  empha.sized  in  the  strongest  POS.si- 
hle  terms  that  any  thought  of  change  in  the  Leland  manufacturing  standards 
would  be  utterly  out  of  all  reason. 

The  plant  of  the  company  reopened  Feb.  6,  and  ir,  was  announced  that 
orders  exceeding  $1 .000.000  were  received  tho  first  day.  Cuts  in  the  price 
of  the  cars  ranging  from  $800  to  SI  .200  according  to  the  body  tj-pe  have 
been  made.     The  new  prices  compared  with  former  levels  are  as  follows: 

Permanent  top  touring,  $3,400.  reduced  from  $4.()50:  touring.  $3..300. 
formcriv.'J4.300:  phaeton  $3,300.  formeriy  $4,300;  phaeton  deliLxe.  $3,800, 
lormerly  .$4,600;  roadster.  $3,800.  formerly  $4.ti00:  coupe,  83,900.  form- 
erly .94.950:  .5-pas.senger  sedan,  $4,200.  formerly  $5,400:  town  car.  $4..S0O, 
formerly  $6,000:  7-passenger  sedan,  $4,900;  formerly  $5,900,  7-passenger 
limousine.  $5,100.  formerly  .$6,100.  „       ,    „     .  u  u 

At  a  meeting  of  board  of  governors  of  the  Detroit  Stock  Exchange  held 
Feb.  7,  the  stock  was  stricken  from  the  list.  The  following  resolutions  was 
passed  by  the  Board:  ,        ,       ^  .  „_ov,i.^ 

"Whereas  the  Lincoln  Motor  Car  Co.  has  been  placed  under  V*".?®'^!^  .  "^ 
and  its  a.s.scts  sold  bv  authority  of  and  under  the  jurisdiction  of  the  i  cat  rai 
Court  and  whereas  "the  sum  n^alized  from  the  sale  of  the  corporst'on  a.sscts 
is  in.sufficient  to  meet  the  liabilities  and  whereas  there  will  remain  no 
moaev  or  other  assets  for  distribution  among  the  holders  of  the  corporations 
l$10.000.000  10%  participating]  class  A  stock  be  it  t^e^V'^re  resolvefl  tPat 
the  stock  of  the  company  be  removed  from  tho  board  «i  tne  uciroit  siock 
Exchange,  effective  Feb.  7."  .        .,i,..„ ,,„i.,«  o*..>nL-  o 

The  company  .nlso  had  an  i.ssue  of  160.000  class  "B  no  par  value  stock,  a 
majority  of  which  was  owned  by  the  Leland  interests.  t  is  stated  that 
general  creditors  will  receive  from  60  to  75  cents  on  the  dollar.— \  .  114,  p. 
,52S,  204. 


ear 
profits 
.694: 


Loews,  Incorporated. — Annual  Report.— 

The  annu.U  report  of  LoeWs.  I.ic  ,  l"<-''>'i7:^f/'!^^"'.V\'"^VHr,,I'  nro 
ended  Aug  31  1921  .shows:  Gross  i",<;"'"r.,^'^.'l'''''''--  °'?S'^''l.'  '^.P/2 
after  expe-s-s  and  dcprcci.it ion.  $1,S00..).:)1 :  dividends  pud,  $1,426.6 
surplus,  S373.8-)7— V    114,  p    528. 

Los  Angeles  Gas  &  Electric  Corp.—Appliration. 

The  company  has  applied  to  the  California  Rf "^oad  C^oimnlssipn  for 
authority  to  issue  $2,000,000  common  stock  at  not  less  than  87>4.— v  ■  Hi, 
p.  528. 

Lowell  (Mass.)  Gas  Light  Co. Stock.— 

The  Massachu.setts  Department  of  Public  Utilities  has  approved  thesale 
at  nublic  auction  of  1.470  shares  of  new  capital  stock  The  Department 
autWied  the?s.sue  of  2,000  shares  (par  $100)  in  AprU  1920.  to  bo  sold  to 
stockholders  at  $150  per  sh.are. — \.  114.  p    312. 

Ludlow  Manufacturing  Associates. — Dividend  of  S2.— 

The  companv  has  declared  a  quarterly  dividend  of  $2  per  share  payable 
Mar.  1  to  holders  of  record  Feb.  S.     The  company  has  paid  regular  quar- 


Feb.  11  iv'sz.\ 


XJCLCj     yjn.X\KJjMl.KjUlU 


voo 


,rlv  <livi,Icnrts  of  SI  oO  pe.-  shan-  and  special  qi.arlerly  dividends  of  $1  per 
lai-c  from  Mar.  191.S  to  Dec.   H)21  incl.— \  .  llo,  p.  2086. 

Lunkenheimer  Co.,  Cincinnati,  O. — Capital  Stock. — 

Th,"  stnclfholders  will  sliortlv  vot«  on  reorganizing  the  corporation  so  as 
.  piTmit  the  issuance  of  common  stock  without  par  value.     The  reorgani- 


.i?fi  fOT  shJU-e'^  forthe'pr&sent  outsTandiuNc'oO.OOO  shares  of  cpmiuon  stock 
jr  $100.  and  the  preferred  stock  for  the  present  outstanding  preferred 
ock.  share  for  share. 

Financial  Statement. — 

above. — V.  114,  p.  416 


(W.  HJ  McElwain  Co. 

.See  IntLTuat.  Sho.i  Co.  under  'Financial  Reports" 


Magna  Oil  &  Refining  Co. — Control  Acquired. — 

See  Tidal  Osage  Oil  Co.  below. — V.  112.  p.  12S8. 

Manhattan  Shirt  Co. — 12%  Stock  Dividends — Capital 
ncrease— Sales. — The  directors  have  declared  a  special 
tock  di\-idend  of  10%,  payable  Mar.  1  to  holders  of  record 
'eb.  10.  and  in  addition  a  quarterly  stock  dividend  of  2H%, 
avable  Mar.  1  to  holders  of  record  Feb.  20. 


his 

iou-*!ly  paid.  ,        .  .       ■_    ^  »     i 

The  stockholders  on  Feb.  7  authorized  an  increase  in  the  Common  stock 
om  200.000  shares  to  .300.000  shares  (par  S2.5) .  The  Preferred  stock  re- 
tains the  same  at  .SI  .600.000  outstanding,  the  balance  of  SI  .400.000  hav- 
ig  been  retirefl  from  time  to  time  through  the  sinking  fund. 

Current  business  of  the  company  is  running  far  ahead  of  a  year  ago. 
oods  shioped  in  the  first  two  months  of  the  fiscal  year,  beginning  Deo.  1 
J->1  showed  an  increase  over  the  corresponding  period  of  the  preceding 
ear  of  more  than  SO'v  .  Sales  for  the  coming  spring  season  show  an  actual 
icrease  of  .36'  i  compared  with  a  year  aso.  At  the  present  time  the  com- 
inv  is  ooerating  all  of  its  12  nlants  at  full  canacity.  cuming  out  goods  to 
leet  the  expaiidine  demand  for  its  product.  Plans  are  now  being  drawn 
ir  the  construction  of  finishins  works  ac  Pawnucket.  R.  I.,  where  the  com- 
iny  already  has  a  manufacturing  plant.     See  V.  114.  p.  193,  416. 

Marland  Oil  Co.  (of  Delaware), — New  Treasurer. — 

S  K  Sneldon  has  been  elected  Treiis.  succeeding  W.  G.  Lackey.  Mr. 
ackey  still  retains  his  office  as  director  and  Vice-Pres. — V.  114,  p   312. 

Merchants  Heat  &  Light  Co.— Merger. — 

.See  Indiana  Elec.  Corp.  above  and  in  V.  114,  p.  528. — V.  113,  p.  856. 

Mexican  Petroleum  Co.,  Ltd. — Listing. — 

The  N  Y.  Sco:k  Exchinge  his  authorized  the  listing  of  S4. 000. 000  addi- 
onal  Common  sto;k.  pir  -SIOO.  all  of  which  has  been  issued  and  is  out- 
andin?  with  lu'hortty  to  add  S2. 057, 200  upon  official  notice  of  issuance 
id  pivm;n;  in  full,  miking  the  total  applied  for  .S48.000.000. 

.\t  th*;  f.imi  thit  thj  originil  application  was  made  there  was  40.000 
ijires  of  Coamon  s'.o^k  hsld  by  the  Huasteca  Petroleum  Co..  a  subsidiary, 
hi.s  stock,  being  an  inter  company  matter,  was  overlooked  and  not  included 

the  origin  il  appli^ition  which  was  to  list  320.000  shares  instead  of  360  000 
nres.  which  would  hive  included  the  above  40.000 shares.  The  .S2. 057 .200 
ay  be  issued  by  the  directors  to  acquire  property  or  the  same  may  be  sold 
id  the  proceeds  used  for  general  corporate  purposes.     See  V.  113,  p.  2410. 

Middle   States   Oil   Corporation. — New   Well. — 

This  company  reports  completion  of  Well  Xo.  5.  on  the  Leggctt  lease  in 
e  Salyard  pool,  Butler  County.  Kan.,  with  an  initial  flow  of  over  150 
>ls.  daily.  This  makes  the  29th  producing  well  on  the  Middle  States 
>ldings  in  this  section  of  Kansa.s. — V.  114,  p.  529. 

Montgomery  Ward  &  Co.,  Inc. — Report — Proposed 
hanges  in  Capital  Stock— To  Write  Off  .S7.G77.0.>0  Defici' 
id  Create  Surplus  of  -SO, LVJ. 7.38. —The  stockholders  will 
ote  Feb.  20— 

On  decreasir.r     "  ■  '    Preferrftl   stock  from   SIO.000.000   (nar 

81001  to  -<  "  by  rr-tiring  20.000  shn res  of  unissued 

Pn-ffrred  .ling  and  retiring  37.502  shares  of  Pre- 

r  k  iioA  III  lint  ireiisury. 

On  ■■!■  the  .lUthorized  Class    'B"  stock  now  consisting  of  95.000 

-  ■     '■•      'o  no  shares  of  Cla.ss  "li"  stock  by  can- 

'  '".^  of  <"la?s  "B"  sto<;k  already  exchangi-d 

f'  ,11  stwk  ha\-inK  no  par  value  and  by  ox- 

'  of  Class    "B"  stock  for  693  shartts  of  Common. 


On 


On 


I 
The 


I.' 
20.n 
Ml  J 
annual 


■ ...     ....iiorized  Common   stock,  con.sisting  of  1,285.000 

ine  no  par  value,   to  «12,8.i0.000  consisting  of  1,285,000 
-  «to 

company  from  .$4:).S73.92f;  to  521 .2.'>6.- 

rnmsfers  from  capital  to  surplus  on  the 

.:   1  by  the  above  amendments,  so  that  the 

^  of  slock  of  the  company  i.s.suod  and  out- 

•.  3-17.  rx)nslstinK  of 

■K,  par  .SIOO  each .$4,249.(^00 

ir  \aliie  fl.Tss  "A"  stock 5.,')9I.()37 

■j-k.  par  .$10    ..     -. I1.J12.510 

n-j'ori    IS  Kin-ii  ijii  ;i  DTifi-ilinK  page.l 


Data  from  Letter  of  Secretary  J.  Charles  Maddiian,  Feb.  2. 

The  rnmrKiny  HhowM  an  impairnieiil  of  capital  to  the  extent  of  .57.677.6.1 1  . 
the  eriplfnl  were  fo  n-main  ;i-     '   iirf<-nr     no  flivWIi-nds  eould  be  paid  on 
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National  Biscuit  Co.— New  fhrrrlnr. 

^"lii'"'_-..**T"''''''-   »"r«"l'l»^'   of  'he   Kim  Nndonal   flunk.   Han  Imwii 
i  'ilrfvtor  u>w,r,,.,-,|  ihe  laie  M    J.  Kvnn*.    -V.  IH,  p    H»,r 

National    Oroc«r   Co.       HrMumr',   Cowmnu    Ihvidiudn. 

i/.  w.'i.i  .'r'i  ,"f  £.'  ''•*,-«  "'V'"  '»'■•'''  ""  «»»e «  omrnon  .t««  h,  payiilile  .Mnreh 

: p».:i  noner;:*' 'l''''i*i;. ,.••;..';;  i^i •••u-n.ny .iivM.ndof 2% 

National  Ic«  &  Coal  Co.,  Inc.     I'h,,,  of  H<or„n>n'.ni,on 

\    /.iier..!   ..iilUne   of   i  he   i,r..,i„„  ,|    r-..rKiiiil/.«tUin    pUn   .idopl.Hl    by    the 


joint  protective  committees  for  the  first  and  second  preferred  sti"!:  was 
given  in  V.  114,  p.  529.      Further  details  regarding  th<!  plan  are  as  follows: 

ConipaniPs  Inrolrt'tl.  —  (1)  The  National  Ice  ,Sc  Coal  (^o.  Net  hook  value 
of  the  tangible  assets  of  this  company  as  of  Dec.  31  1921 ,  about  $1 .375,000. 
^fet  earnings  for  1921  were  about  .$81,000  after  depreciation  but  before 
Federal  taxes, 

(2)  Ice  Service  Co.,  Inc.  of  Delaware.  Operates  in  New  York  City. 
Owns  5  artificial  ice  plants  and  a  number  of  ice  houses  for  harvesting  and 
storing  natural  ice.     Conducts  a  wholesale  and  retail  busin&ss. 

Net  book  value  of  the  tangible  asets  as  of  Dec.  31  1921,  about  .S4. 500, 000 
Net  earnings  for  1 921  have  been  about  S34S.000  after  depreciation  but  before 
Federal  taxes.      In  Jan.  1921.  this  company  acquired  a  controlling  interest 
in  the  Common  .stock  of  the  National  Ice  &  Coal  Co.,  Inc.,  and  has  since 
managed  the  business. 

l.t(  I'ref. 
7%  Cinn. 

Present  Capitalizalion  Outstg. —  (par  .SIOO) . 

National  Ice  &  Coal  Co.,  Inc X.S973.700 

Ice  Service  Co.,  Inc a4 ,229.000 


2rf  Pref. 

7%  Cum. 
(par  .$100). 
yS937.500 


Common 

stock. 

zS3, 7,50,000 

b71,179sh. 

X  Red  at  120,  accumulated  divs.  514  %■  y  Red.  at  110,  accumulated 
dividends  42"^;  .  z  No  divs.  have  ever  oeeu  paid  on  this  stock  (par  -SIOO). 
a  Has  paid  regular  divs.     b  No  divs.  have  been  paid. 

To  Form  Xew  Compnivj. — A  new  corporation,  known  as  National  Ice 
Leasing  Corn.,  is  being  formed  in  New  York  and  will  acquire  all  the  proper- 
ties, &c.,  of  National  Ice  &  Coal  Co.,  Inc.,  subject  to  all  its  liabilities. 
The  new  company  will  issue  Capital  stock  corresponding  to  the  present 
capital  of  the  National  Ice  &  Coal  Co.  (but  with  provisions  as  outlined  as 
in  v.  114,  p.  ,529). 

Terms  of  Exchange  of  Stock  of  Old  Company  for  New  Company  Stock. 

(1)  The  holders  of  the  S973.700  7%  1st  Pref.  stock  of  the  National 
Ice  &  Coal  Co..  Inc.,  will  receive  1st  Pref.  stock  in  the  National  Ice  Leasing 
Corp.,  which  will  pay  dividends  at  the  rate  of  6%  per  annum  and  be  retir- 
able  at  par. 

(2)  The  holders  of  the  S937.500  7%  2d  Pref.  stock  of  National  Ice  &  Coal 
Co..   Inc..  will  receive  2d  Pref.  stock  in  the  National  Ice  Leasing  Corp 
which  will  pay  dividends  at  the  rate  of  $4  per  share  and  be  retirable  at  .$66  6(5 

i:3)  The  holders  of  the  §3,7.50.000  Common  stock  (par  $100)  of  National 
Ice  c&  Coal  Co..  Inc.,  will  receive  an  eiual  amount  of  no  nar  value  Common 
.shares  in  National  Ice  Leasing  Corp.  (with  Cumulative  divs.  at  SI  per  share 
during  first  21  years  of  life  of  the  new  company.) 

Proposed  Lease  Between  National  Ice  Leasing  Corp.  and  Ice  Service  Co.,  Inc. 

To  Purchase  Perishable  Assets.  <^c. — The  National  Ice  Leasing  Corp.  will 
sell  outright  to  the  Ice  Service  Co.,  Inc.,  all  of  its  current  assets,  perishable 
equipments,  such  as  horses,  harne.ss,  wagons,  trucks,  &c.,  together  vvith 
certain  lands  and  buildings,  in  consideration  of  which  tlie  Ice  .Service  Co 
Inc..  as.sumes  and  agrees  to  pay  all  current  liabilities,  actual  and  con- 
tingent, ascertained  and  unascertained,  such  assets  and  liabilities  approxi- 
mately offsetting  each  other. 

To  Lease  Permanent  .Assets. — All  reniainin.g  assets  of  the  National  Ice 
Leasing  Corp..   consisting  of  artificial   ice  plants,   ice  houses,   buildings 
machinery  and  equipments,  are  leased  to  the  Ice  Service  Co.,  Inc..  for 
21  years. 

Terms  of  Lease. — The  Ice  Service  Co..  Inc.,  agrees  to  pay  as  rent: 

(a)  All  taxes,  asscs.sments  and  operating  expenses  of  the  National  Ice 
Leasing  Corp..  as  well  as  all  interests  on  mortgages  and  liens,  and  the 
principal  of  such  mortgages  and  liens  when  the  .same  become  due. 

(6)  .56  per  share  per  annmn  on  all  of  its  out.standing  l.st  l^ref.  stock: 
?4  per  annum  on  all  of  its  outstanding  2d  Pref.  .stock;  and  SI  per  annum  oti 
all  of  its  outstanding  Common  stock. 

These  oayments  constitute  an  ab.<;olute  oMigation  on  the  part  of  the  Ice 
Service  Co..  and  must  be  made  regardless  of  its  earnings  in  any  year  dring 
the  term  of  the  lease. 

Sinkino  Fund  Pai/ments. — In  addition  thereto.  Ice  Service  Co.  is  obligated 
to  nay  as  further  rent  SIOO, 000  p.  a.  to  be  used  as  a  sinking  fund  for  the 
retirement  of  the  1st  Pref.  and  2d  Pref.  stocI<,  successively.  These  pay- 
ments are  to  be  made  out  of  net  earnings  or  surplus  and  shall  be  cumulative 
and  shall  be  payable  before  any  divs.  on  the  stock  of  the  Ice  Service  Co. 
The  sinkina:  fund  is  to  be  applied  to  the  purchase  of  the  1st  Pref.  stock  at 
the  lowest  figures  obtainable  on  written  offers  of  the  stockholders,  and  if  no 
such  stock  can  be  obtained  at  less  than  par,  then  by  retirement  at  par  by  lot. 
I'poi  the  full  retirement  of  the  1st  i'ref.  stock,  the  sinknig  fund  is  to  be 
applied  for  the  purchase  and  retirement  of  the  2d  Pref.  stock  in  the  -same 
manner. 

Ontion  to  Piirclinse. — Ice  Service  Co.  may  purchase  the  entire  property 
of  National  he  Leasing  Corp.  at  any  time  during  the  term  of  the  lea.se  upoii 
payment  of  an  amount  wiiich  will  net  (a)  1st  Prof,  stockholders  XlOO  per 
share  plus  aecumul.Tted  dividends:  (6)  2d  Pref.  stockholders  .S(i(i  66  per 
share  jilus  accuniulaled  dividends;  and  (c)  Conunon  stockholders  .S15  per 
share  plus  accumulated  dividends. 

Merger  of  .Suhsidinry. — KIwcH  Ice  Corj).  of  N.  Y.,  whoso  stock  is  wholly 
owned  by  the  Ice  Service  Co..  Inc..  will  merge  with  Ice  Service  Co.,  Inc., 
the  latter  as.suming  all  obligations  of  the  subsidiary. 

For  advantages  of  jilaii,  names  of  committees.  Sec.,  see  V.  114,  p.  529, 

National  Lead  Co. — DiHdend  Ou'^ook.  &-c. — 

Presidtuit  K.  J.  Cornish  says  in  substance:  "At  a  time  when  every  one  i.s 
trying  to  redui'c  expenses  and  prices,  I  am  certainly  not  considering  in- 
creases in  dividends."  On  at  least  two  previous  occasions  the  directors 
chose  the  February  meeting  to  increase  the  dividend.  This  has  recently 
cau.sed  some  spi'culativc  interest  in  Ihe  stock. 

It  is  stated  that  the  company  on  Dec.  31  1921  was  prac;tically  free  o 
floating  debt  and  is  negotiating  its  current  seasonal  borrowings  on  a  5% 
basis,  compared  with  6%  a  year  ago. — V-,  113,  p.  960. 

Newton  Steel  Co..  Vonn^stnwn.  <^.  —  Rnryiinns,  i{-c. — 

(iross  sales  in  1021  were  .S2.K72.K66.  Presi-nt  unfilled  orders,  it  is  stated, 
are  suffiiient  to  enable  normal  production  for  60  days,  coming  prlnclpall.v 
from  the  automobile  industry.  Cross  jirofit  for  1921  was  $3t>5.8.37  and  net 
profit,  .$29,017.  after  all  reserve  charges,  taxes  and  mlscelLineoiis  claims. 
After  dividends  on  the  outstanding  Prefern'd  stock,  the  net  deficit,  for  Ihe 
ye:ir  was  .SIH.4  11.  For  two  months  the  company's  plant  was  wholly  sus- 
IM-nded.  — V.    1  13.   p.   966. 

Nbw  York  Edison  Co.  -/./.sV/m^/  — F^r"/'ii7.v. — 

The  New  York  Slock  Kxchange  has  authorized  the  listing  of  $.30,000.0(10 
FIrKi  Lien  &  Kef.  .MIge.  gold  bonds.  Series  A.  8>«i7o,  duo  Oct.  1  1941  (see 
offering  III    V.    113.  p    2110). 

The  Income  iteeoiint  for  tho  year  ended  Nov.  30  I92I  show.s;  Orow  onrn- 
liiitH  'all  sources).  .$14,137,166:  net  after  expenses  (Incl.  noii-oper.) .  $13.- 
217  fl5'.l:  liiteri-st  on  funded  delil .  $1  .725.120:  other  Int.  ch.irges.  «1  ,520  901; 
li.ilaiue  .iv.ill.ible  fur  divs.,  *fl.!)7l  0.H2:  dlvUlends  paid.  S  l,.H61,17.S.  Profit 
and    losH  Kurplim   .Nov.   30    1921,    $46,181,967. 

The  Coiewilid.'iled  (iaii  C«i.  of  N.  V.  owns  Iho  ontiro  outittandhiK  $86,- 
711.300  eaplljil   slock        V.    Ill,   ji.  529, 

Niagara  Falls  Power  Co.     Qunrlrrlt/  Report. — 
Kmulln  for  Quarter  and  Year  ending  Dec.  31  (Jnel.  Can.  Stag. 

3  A/ii.\.  lo 
lire.  31    21. 
0|MTntlnR  r«V(-nue  .$1  ,,'i't5,ll4,'> 

OpiTUtlnK  fXpltliM'^,  anion  i/alli>ii  .illil  la\i  •,  li:ll,:{Nt) 


Net  enrnlnKN 
Other   Inwime 

NpI  Inculuc 
Inltcnil,  kc. . 


$imo,fi56 
77.255 

$1,037,911 
.MMNfi 


Poller  Co.) 

Ciilendar 
Vr.   1021. 
S6,0N3,7I3 
2.MH6,72K 

$3,696, 9NII 
312.HfiN 

$4,009,8.14 
2.011,019 


-  V 


Hiirpliiii  . 
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Nilfts-Bement-Pond  Co.     (hmis  Dnnivmi     Ri  i„ni . 
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iMvldi'iid  of   I  iliMi  lieeii  iIik  liireil  nn   the   I'refenixl  Hlovk 
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North  American  Co. — Earnings. — 

Calendar  Years—  1921  1920  1919 

Gross  earnings $38,853,190  $39,611,162  $30,343,837 

Operating  expenses  and  taxes 26.791.256     SO.llO.S.oO     21,604.199 

Net  income 812,061.9.34     .$9. .500.812     88,7.39.638 

Other  income 307,196  208,673  207,644 

Total  income ...$12,369,130  $9,709,485  88,947,282 

Interest 4,603,114  3,459,305  3, .547 ,438 

Preferred  cUv-iciend.s  of  subsidiary  COS.         684,565  525,906  448,782 

Minority  int.  in  Wisconsin  group 370,309  327,986  370.362 

Balance  for  depreciation.  &c $6,711,142     .$5,398,288     .$4,580,701 

—V.  114,  p.  .529 

North  American  Light  &  Power  Co,  (of  Me.). — Earns. 

Tuelre  Months  Ending  Dec.  31 —  1921.  1920.  Increase. 

Gro.ss  earnings $3„576,277     .$2,976,090        .$600,187 

Operating  expenses  and  taxes.. 2.569.413       2,185.596  383,817 

Netearnings $1,006,864  $790,494  $216,369 

Int.,  di  vs.,  &c.,  of  con  trolled  cos 285,254  265,119  20.135 

Interest  charges,  depreciation,  &c...  364,745  332,552  32,193 

Preferred  dividends. _, 89,830  66,978  22.851 

Balance,   surplus $267,035        $125,845        $141,190 

—V.  114,  p.  312. 

North  Crown  Porcupine  Mines,  Ltd. — Foreclosure. — 

The  Trusts  &  (iuarantee  Co..  Ltd..  Toronto,  acting  as  trustee  for  bond- 
lioldcr.-;.  has  taken  foreclosure  proceedings  again.st  tliis  company  claiming 
$100,000  nrincipal  and  .$4,871  interest,  and  four  parcels  of  land  aggre- 
gating 160  acres  in  Porcupine.  The  land  comprises  the  Porcupine  Crown 
and  the  Thomp.son-Krist  mines.  This  .notion  arose  out  of  the  failure  of  this 
company  to  pay  the  interest  due  on  thi.-;  boi)d  issue. — V.  112.  p.  1983. 

Northwestern  Fuel  Co.,  St.  Paul. — Acquired. — 

See  Consolidation  Coal  Co.  above. — V.  114,  p.  86. 

O'Gara  Coal  Co. — RcdempHon  of  Bonds. — 
One  hundred  fort.y-four  ($144,000)  Fir.st  Mtge.  5%  50-year  Sinking  Fund 
gold  bonds,  dated  Sept.  1  1905,  have  been  called  for  pajTnent  March  1  at 
105  and  interest  at  the  Equitable  Trust  Co.,  trustee,  37  Wall  St..  N.  V. — 
V.  113.  p.  857. 

Ohio  Oil  Co.—Exira  Dividend  of  %\  75. — 
Tho  directors  have  declared  an  extra  di\idend  of  $1  75  on  the  stock 
in  addition  to  the  regular  quarterly  dividend  of  $1  25  per  share,  both 
payable  March  31  to  holders  of  record  Feb.  24.  In  Dec.  last,  like  amounts 
were  paid,  w  hile  in  Sept.  last  only  the  regular  quarterly  was  paid,  the  extra 
being  omitted.  Extra  disbursements  have  been  made  as  follows:  June 
1921.  $1  25:  March  1921.  $2  75;  Sept.  and  Dec.  1  1920,  .$4  75  each:  March 
and  June  1920.  $2  75  each;  Dec.  1919.  $4  75:  Sept.  1919,  $2  75;  March  1916 
to  June  1919,  inch,  $4  75  quarterly.— A'.  113.  p.  2623. 

Ozark  Power  &  Water  Co.,  Branson,  Mo. — Bonds 
Offered. — Henry  L.  Doluuiy  &  Co.,  Xew  York,  are  offering 
at  73  and  int.  First  Mtge'.  Sinking  Fund  5%  gold  bonds. 
A  circular  shows: 

Dated  March  1  1912.  Due  March  1  19.52.  Tax  refund  in  Peiin.  and 
Maryland.  Int.  payable  M.  &  S.  in  New  York  City,  without  deduction 
for  normal  Federal  income  tax  not  exceeding  2%.  Denom.  .$1,000  (C). 
Callable  all  or  part  on  any  int.  date  at  105  and  int.  Empire  Trust  Co., 
New  York,  and  Mississijjpi  Valley  Trust  Co..  St.  Louis,  trustees. 

Companii. —  Incorp.  in  1911  in  Missouri.  .Supplies,  without  competition, 
electric  light  and  power  service  in  Peirce  City.  Granby.  Ozark  Beach  and 
Diamond.  Mo.,  and  wholesales  electric  energy  to  the  six  lighting  companies. 
Population  served,  not  including  Joolin.  Mo.,  about  60.000.  Properly 
consist^of  a  hydro-electric  station  with  capacity  of  18,000  h.p.,  with  addi- 
tional capacity  of  6,000  k.w.  for  purchased  energy  and  160.5  miles  of 
high-tension  primary  transmission  lines. 

Earnings. — Earnings  applicable  to  payment  of  interest  on  bonds  for  the 
12  months  ending  Dec.  ?,\  1921  were:  Cross  earnings.  $361,645:  net  earn- 
ings applicable  to  interest  and  reserves,  .$187,613. 

Capitrili:alion —  Authorized.       Issued. 

First  Mortgage  5%  gold  bonds $6,000,000     $2,000,000 

Preferred  .stock ,500.000  .500.000 

Common  stock 1„500.000       1.. 500. 000 

—Vol.  102,  p.  2081. 

Pacific   Gas   &   Electric   Co. — N'otes  to  be  Redeemed  at 

Hiolicr  Rate — Conversion  Privilecie — Neiv  Officers. — 

The  company  in  an  announcement  to  the  holders  of  the  $10,000,000 
7%  Conv.  gold  notes  (which  were  recently  called  for  redemption  on  May  1 
1922  at  101  and  int.)  says  in  substance:  "AVe  hereby  extend  to  the  holders 
of  these  notes  the  privilege  of  presenting  them  for  redemption  at  an  earlier 
date  and  at  a  somewhat  higher  premium.  If  presented  on  or  liefore  Feb.  15 
wo  will  pay  $101  25  and  tntei-est.  If  presented  after  Feb.  15  and  prior  to 
March  1   1922.  we  will  pay  101.15  and  interest. 

"While  the  above  cash  offer  is  unconditional,  you  may  convert  these 
notes  into  Preferred  .stock.  In  order  to  facilitate  this  change  of  investment 
without  any  interruption  in  your  income,  this  company  will  accept  all  or 
any  part  of  your  notes  at  a  value  computed  in  accordance  with  above  offer 
in  payment  for  its  1st  Pref.  6%  stock  at  the  current  price  of  $87  50  per 
share.  The  exchange  price  of  $87  50  per  share  is  subject  to  change  without 
notice," 

A.  H.  Markwart.  W.  G.  Vincent,  Jr..  Willis  S.  Yard  and  R.  E.  Fi.shor 
have  been  elected  Vice-Presidents. — V.  114,  p.  416,  312. 

Pacific  States  Lumber  Co. — Acquisition  Approved. — 

Federal  Judge  C.  E.  AVolverlon  at  Portland  Ore  ,  has  approved  the 
creation  of  the  above  company  to  take  over  the  holdings  of  the  C.  A  Smith 
Lumber  Co  (V.  104,  p.  2016)  and  all  possessions  of  the  old  Coos  Bay 
Lumber  Co — See  also  V.  114,  p.  417. 

Peoples  Gas  Light  &;  Coke  Co. — Annual  Report. — 

President  Samuel  Insull  in  his  remarks  to  the  stockholders  savs  in  part: 
"While  the  gross  income  shows  an  uicTease  over  that  of  the  year  1920, 
it  is  not  beciiuse  of  an  increase  in  sales,  but  is  due  to  the  increased  rates 
in  effect  diu-ing  the  past  year.  Owing  lo  the  general  depression  in  all  lines 
of  business,  the  volume  of  gas  sold  w;is  8.33 %  less  in    1921    than  in    1920. 

"The  Board  is  pleased  lo  be  able  to  report  that  the  affairs  of  the  company 
arc  now  in  such  satisfactory  condition  that  it  was  warranted  in  pajing  a 
(luarterlv  dividend  at  the  rate  of  5%  per  annum  to  stockholders  of  record 
on  Jan.  3  1922.  While  a  general  business  depression  still  exi.sts.  your 
l)oard  feels  that  the  company  has  now  surmounted  its  cliief  troubles,  and 
hopes  that  it  will  be  able  in  the  future  to  maintain  its  past  policy  of  paying 
quarterly     dividends." 

Calendar  Years—  1921.  1920.  1919.  1918. 

Gross  earnings $31,927,064  $31,236,335  $24,543,798  S21, ,588,400 

Oporatitit':  expenses 21, 488, .5-48     26,081,384     20,253,356     18,934,319 

Depreciation 1,117,187) 

Uncollectible  oper.  rev—        330.204       2,409.879       1,859,085       1,654,559 
Taxes  assn.  to  oper 1.649.462J 

Net  operating  income.  $7,341,663  $2,745,073  $2,431,357  $999,521 
Otherincome 992,947  

Total $8,334,610     $2,745,073     $2,431,357        $999, .521 

Deductions 1,490,062  

Interest - 2,360.538       2,364,321       2„366,I50       2,366,1.50 

Net  income $4,484,009        $380,752  $65.207df$l,366,629 

—V.  114,  p.  313. 

Parker  Mills. — Plan  Operative. — 

It  is  stated  that  1  he  transfer  of  the  Ilargraves  Mills  property  to  the  Parker 
mills  has  been  completed.     See  plan  in  V.  113.  p.  2086. 

Pathe  Exchange,  Inc. — Definite  Bonds  Ready. — 

The  llarriinaii  National  Bank.  N.  V..  as  Trustee,  is  now  prepared  to 
exchange  Definitive  10-yr.  8%  sinking  fund  gold  bonds  for  the  outstanding 
temporary  bonds.     See  bond  offering  in  — V.  113.  p.  857.  2624. 


Peerless  Wire  &  Fence  Co. — Incorporated.—- 

^A^^^'"l>°^'-^^^'^  ^°  Delaware  Jan    24  1922  with  an  authorized  canltat  r, 
l^MZ  XrinT?n'  t^^Vl.^f  ^2^1^^  ^•"^"°"  ^^^"^  «^  ""  ^^  ^^u? 

Pennsylvania  Power  &  Lierht  Co.—Stock  Offered  — 

Electric  Bond  &  Share  Co.  New  York,  have  sold  to  a  number  of  bankm 
houses  approxmiately  60,000  shares  of  Cumul.  Pref  (a  &  d  )  stock  rn 
^^^Z^^^^^h  "li^ch  is  being  re-offered  to  the  public  at  96  and  div..  to  viel 
j  .299c  ■  Among  the  bankers  offering  are  the  Chas.  W.  Scranton  Co.  Ne' 
Haven,  Conn,  and  Bonbright  &  Co..  New  York. 

Dividends  .$7  per  share  per  annum.  Entitled  to  $100  per  share  and  div; 
in  case  of  liqmdation,  but  redeemable  as  a  whole  at  $110  per  share;di\ 

Data  from  Letter  of  P.  B.  Sawyer,  V.-Pres.  &  Gen.  Mgr.,  Jan.  2\ 
Pennsijlvania  Power  &  Liyhl  Co. — Organized  June  4  1920  as  con.solidatio 
of  7  electric  light  and  power  companies  (V.  110.  p.  2493) .  Controls  amon 
others,  Hagerstown  Light  &  Heat  Co.  of  Washington  County '  (Md  1 
Also  leases  as  of  Dec.  1  1921  under  a  plan  for  ultimate  purchase,  the 
property  of  Wilkes-Barre  Co.  (V.  106,  p.. 819). 

CapilaUzation  after  this  financing—  Authorized.  Oulstandim 

Cumul.  Pref.  stock  (no  par  value),  divs.  S7  per  sh-l,50.0n0shs.  lOO.OOO.sh: 

Non-Cumul.  Pref.  stock,  divs.  $7  per  share fi5.000shs.     65  OOOsh; 

Common  stock  (no  par  value)  310.000shs.  310;000sh.' 

1st  &  Kef.  Mtge  Series  A  ,s.  lO.jl  (V   112,  p.  659).  x  .$8,000.00 

Underlying  bonds  (in  hands  of  public) (Closed)         12,238.60 

X  Limited  by  conservative  restrictions  of  the  indenture. 
Earnings  12  Months  Ended  Dec.  31. 

.        ,                   ,.                                                 1020.  1921. 

Gross  earnings  from  operation $8,354,723  $9,760  26 

Net  earns.,  after  oper.  exp.,  incl.  taxes 2,541,383  3.076'>6 

Other    income 128 !35 

Total  income _  $3  20^*62 

Int.  on  bonds,  $1,135,943;  other  int.  &  deductions,  $270,242         l!406'l8 
Annual  divs.  of  $7  p.  sh.  on  100.000  shs.  of  Cum.  Prof,  stock..         700.00 

Balance $1,098.43 

No  earnings  of  the  property  of  Wilkes-Barre  Co. ,  now  leased,  are  include 
in  the  above  statement. 

Purpose. — To  reduce  floating  debt  and  for  other  corporate  purpo.se; 
including  cost  of  additional  construction. 

Properly. — Owns  electric  generating  plants  present  installed  capacitv  < 
99,650  k.w.,  including  32,500  k.w.  capacity  only  recently  placed  in  opers 
tion.  Electric  plants  of  AVilkes-Barre  Co.  have  generating  capacitv  ( 
13,000  k.w.  Company  has  5.500  k.w  .additional  capacitv  from  ano"th< 
plant  which  it  operates  under  lease.  Total  available  generating  capacit 
118,150  k.w.  Transmission  system  is  also  operated  in  connection  wit 
the  generating  plant  of  the  Leghigh  Valley  Transit  Co.  at  Allentowi 
having  a  generating  capacity  of  40.812  k.w.  All  electric  properties  owne 
are  interconnected  by  high  voltage  tran.smissiou  lines  aggregating  377  mil« 
in  length. 

Gas  property  owned  includes  generating  capacity  of  4.075.000  cu.  f 
per  day,  holder  c;ipacity  of  2,271,000  cu.  ft.,  and  1()4  miles  of  gas  main; 
Gas  property  of  AVilkes-Barre  Co.  includes  generating  capacity  of  4,000,0C 
cu.  ft.  per  day,  holder  capacity  of  750,000  cu.  ft.,  and  68  miles  of  ga 
mains. — V.  114,  p.  417. 

Phelps-Dodge  Corp. — Copper  Queen  Smelter  Resumes.- 
The  company,  it  is  stated,  put  two  furnaces  into  blast  at  the  Coppe 
Queens  Smelter  at  Douglas,  Ariz  ,  on  Fob  1  and  on  Feb  2  an  additiona 
furnace  was  started  Stopping  operations,  it  is  said,  will  be  begun  abou 
March  1  at  Bisbee  No  plans,  it  is  said,  have  been  made  as  yet  in  regart 
to  starting  operations  at  the  company's  mines  at  Nacozari,  Sonora,  Mexico 
— V.  113,  p.  2728 

Philadelphia  Electric  Co.  —  To  Increa.-ic  Debt  Limit  froi 
SGO.OOO.OOO  to  .S150,000,000.— The  stockholders  will  'vot 
April  12  on  increasing  the  debt  limit  from  §60,000,000  t 
.■$150,000,000.  President  Jos.  B.  AlcCall  in  a  letter  to  th 
stockholders  says  in  substance: 

At  a  meeting  of  the  stockholders  held  in  Jan.  1917,  the  indebtedness  o 
the  comp my  was  limited  to  .$60,000,000.  represented  by  a  first  mortgag 
to  Land  Title  &  Trust  Co  ,  trustee,  mortgaging  the  proportj-  directly  owne 
and  under  wliich  sinking  fund  gold  bonds,  bearing  interest  at  the  rate  of  49 
and  5%  per  annum  were  to  be  issued  from  tim;;  to  time 

The  gross  revenue  of  the  company  in  1915,  which  was  the  basis  upoi 
which  the  limit  of  debt  was  estiniited.  w;is  .$8,449,000;  for  the  yeir  192 
the  gross  revenue  was  approximatel.v  $21 .500.001).  Up  to  the  present  tinu 
the  capital  expenditures  made  upon  the  properties  to  meet  the  deni:inds  o 
the  public,  as  evidenced  by  the  increise  in  revenue,  have  exhausti-d  th 
above-mentioned  debt  limit  by  the  issuance  of  the  following  sscurities. 

(1)  $47,500,000  1st  Mtge  Sinking  fund  \%  and  5%  gold  bonds  unde 
mortgage  .above  referred  to,  dated  as  of  Oct  1  1916  Of  these  first  mortgag 
bonds,  there  are  now  outstanding  $38,335,000  Of  the  balance  $5,000,00 
of  said  bonds  are  pledged  under  the  1st  Lien  &  Kef  Mtge  6%  series,  du 
1941  and  $4,165,000,  togetlicr  with  $12,500,000  thereof  yet  to  be  issued 
are  available  for  pledging  under  the  issue  of  additional  1st  Lien  &  Kef 
Mtge    bonds,  par  for  par 

(2)  S12.500.000  l.st  Lien  &  Kef  Mtge  bonds.  6%  series,  due  1941 
i.ssued  under  mortgage  to  Girard  Trust  Co  .  trustee,  dated  as  of  Dec;    1  1 921 

It  is  therefore  necessary,  in  order  that  we  may  have  ade.iuatc  financi.i 
facilities  to  meet  the  demands  of  the  future,  that  action  be  taken  at  thi; 
time,  in  accordance  with  the  provisions  of  the  laws  of  Pennsylvania.  t( 
increase  the  debt  limit,  and  the  directors,  after  careful  consideration,  recom 
mend  that  the  delit  limit  now  be  increased  to  $150,000,000 

Dividends. — 

The  conipanv  has  decl  ired  the  regular  quarterl.N  dividend  of  .50  cents  pt 
share  on  its  Preferred  stock  and  of  1  H  %  on  its  Coi  iinon  stock.  A  dividen 
of  16  2-3  cents  per  share  has  also  bejn  deelirod  on  the  new  Prof  stoc 
recentlv  offered  to  C^ommon  stockholders  of  record  Feb  6  (see  V  111.  J 
530)  "am  dividends  are  i)avable  March  15  to  holders  of  record  Feb.  1/ 
— V.  114.  p.  .530 

Philadelphia  &,  Reading  Coal  &  Iron  Co. — Bonds  Re 

dueed. — 

The  Philadelphia  Stock  Exchange  on  .Ian.  25  reduced  (he  amount  c 
General  Mtge.  4%  bonds,  due  Jan.  1  1997.  on  the  regular  list  from  .$94 
864.000  to  .$94.236.000 — $628,000  reported  purchased  and  canceled  o 
Jan.  11  1922  for  account  of  the  sinking  fund. — V.  113,  p.  288. 

Pittsburgh  Steel  Co. — Statement  of  Earnings. — 

1921 .  1920.  Decreasi 

Sales  fort!  months  ending  Dec.  31 $6.()G9.876  S'M>jA;}'?r?  51J'-;!Si-J" 

Net  profits  .S2 12,0:^5  a$l  ,,69,, 00     .>l,.52,,t)b 

a  ^Uier  writing  down  inventory  at  Dec.  31  1920JO  market  price  or  cosi 
and  other  adjustments  amounting  to  $927,067. — V  .  113.  p.  2,28. 

Producers'  &  Refiners'  Corp.— Stockholders  Offered  Righ 
to  Sub.^rribe  for  .S2,()l)0.{)00  Additional  Bonds  at  Par  and  Int.- 

The  compaiiv  will  presently  is.sue  the  remaining  $2,000,000  1st   M 
10-Year  8%  Smking  Fund  Gold  Bonds,  dated  as  of  .June  1  1921.  with  - 
purchase  warrants  attached.     The  privilege  ot  subscribing  for  tliese  h-     _ 
at   100  and  ini     from  Di-c.  I  1921  is  extended  to  Preferred  and  Commoi 

^'^!^!^:^'^illl^n[^i;o;^a&H?l'Mi22.os.ockholderso 
specifying  the  amount  of  bonds  for  which  such  stoc^kholdere  resppctn  Uj 
.shall  bo  entitled  to  subscribe,  which  warrants  wMI  equal  9.46%  of  the  tola 
par  value  of  the  stock,  held  by  each  stockholder.     Subscription  warrant 
will  only  be  issued  to  cover  bonds  in  the  amount  of  $100.  or  multiples. 

Th  "subscription  price  will  be  $102  ($100  plus  int.  from  Dec.  1  1921  t( 
Al-wch'l  1922)  for  each  $100  of  bonds  subscribed  for.  Sub.scriptions  mus 
be  delivered  to  Central  Union  Trust  Co..  80  Broadway.  N.  Y.  City,  on  o 
before  March  1  1922.  accompanied  by  payment  of  the  full  subscription  pnc 
in  New  Vork  funds. — V.  114.  p.  86. 

Public  Service  Production  Co. — Organized. — 

See  Public  Service  Corp.  under  "Railroads"  above. 
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Pure  Oil  Co.,  Columbus,  O.— Gasoline  Production. — 
The  oompanv's  production  of  casinghead  gasoline  in  December  last  was 
1  63"  O.V)   callons.   an   average  of  54.100  gallons  a  day.     This  oompares 
■Nvith'i  313  080  gaUons  in  No\  ember  last  and  1 .185,512  gallons  in  December 
1920.— V. 'll4.  p.  313. 

Quaker  Oats  Co.,  Chicago. — Subleases  Biiildinq. — 

The  Merchants'  Warehouse  Co.  has  subleased  from  the  Quaker  Oats  Co. 
-he  five-storj-  and  basement  laminated  constructed  and  sprinkled  building  in 
Chicago  hav-ins  a  total  floor  area  of  150.000  sq.  ft.,  for  8  years  and  2  months 
from  March  1  1922  to  May  1  1930.  at  an  aggregate  rental  of  S36*  ..oOO.  which 
is  at  the  rate  of  30  cents  a  square  foot  annually.  The  property  is  in  the 
Central  Manufacturing  District  on  the  south  branch  of  the  Chicago  River 
and  along  the  Chicago  .Junction   Ry. 

The  Quaker  Oats  Co.  leased  the  building  for  ten  years  from  May  1920 
from  the  Currier-Lee  Warehotise  Co. — V.  113,  p.  2728. 

Renfrew  Manufacturing  Co. — Earnings. — 

Calendar  Years—                1921.               1920.               1919.  1918. 

ProHte                     $291,535         S176..533       5581,972  .S2.36,832 

Depreciation'::: 109.396           102,710           150,000  140,000 

Tsx   ncsGrv^       —  oo  •  1 04  

Preferred  diTidei¥sT7%")          28.000            28.000     ^       28.000  28,000 

Common  dividends (6%)71.550   (6%)71.550   {.&%),\.ooO  (4?^)47,700 

Balance,  siirplus .$26,485   def.S25,727        $332,422  521,132 

— V.  101,  p.  619. 

Santa  Clara  Sugar  Co. — Incorporated. — 

This  comoanv  was  incorporated  in  Dela..  Jan.  30  1922,  -with  an  au- 
thorized capitalization  of  $.33,400,000. 

Schulte  Retail  Stores  Corporation. — January  Sales. — 

Month  of  ./amiary—  1922.  1921.  Inirease. 

Sales  :.     -  51.543.771     51.455,106     .588.665 

— V.  114,  p.  206. 

Shell  Union  Oil  Corp. — Incorporated. — 

Incomorated  Feb.  8  1922  in  Delaware  with  an  authorized  capital  of 
10. 000. 000  shares  of  no  par  va'ue  stock.  It  is  understood  this  is  the  com- 
panv  which  is  to  take  over  certain  American  properties  of  the  Royal  Dutch 
SheJl  interests  and  the  Union  Oil  Co.  of  Delaware  properties. 

For  further  details.  &c.,  see  Union  Oil  Co.  of  Delaware  in  V.  113,  p. 
1990,  2193.  2412.  2513. 

Shults  Bread  Co.,  N.  Y. — Redemption  of  Bonds. — 

One  hundred  (5100.00(3;  30-Year  Mtge.  6^  gold  bonds,  due  Mar.  1 
1940.  have  been  called  for  payment  Mar.  1  1922  at  par  and  mt.  at  People's 
Trust  Co.,  ISl  Montague  St.,  Brooklj-n.  X.  \  . — V.  110,  p.  771. 

Sierra  &  San  Francisco  Power  Co. — Bonds  Sold. — Blyth, 

mtter  &  Co.,  Xew  York,  San   Franr-isco.  &C'.,  have  sold  a 

S6  and  int..  to  jield  over  6.05%,  .Sl.OOO.OOO  1st  Mtge.  5% 

bonds  of  1909,  due  Aug.  1  1949.     A  circular  shows: 

Callable  as  a  whole  on  any  int.  date  at  110  and  int.     Int.  payable  F.  &  A. 

it  U.  S.  Mtge.  &  Trust  Co.,  New  York.  triLstoe.     Denom.  SI  ,000  (c*  &  r*) . 

'      "onnal  Federal  income  tax  paid  by  company  without  deduction.     Issue 

'  on  X.  Y.  Stock  Exchange  and  application  will  be  made  to  list  these 

onal  bonds. 

<o>npani/. — Organized    in    1909    in    California.     OT\'ns    4   hydro-electric 

)lants  with  .59.349  h.  p.  installed  rapacity  and  1  ste^iu  generatign  plant  of 

J6.150  h.  p.  capacity,  the  latter  located  in  San  Francisco.     372  miles  of 

ransmission  lines  and  700  miles  of  distributing  lines  are  owned  and  operated. 

Lpixcd  lo  Paiific  Gas  &  Electric  Co. — Company  operated  as  independent 

"  mtll  Dec.  31  1919.  when  properties  were  leased  to  Pacific  Oas  & 

).  for  15  years.      During  this  period  the  Pacific  Cias  &  Electric 

''-■  iimpcrly  maintain  and  operate  the  properties  and  pay  the  cost 

,1   .->Li<  ii    .■  '6,   and   operation;   pay   all   taxes  and    Governmental 

;harge-.:  I  lly  .5.30.f(00  into  a  fund  to  amortize  l)ond  discount  and 

-"  -  "  ■•  •  '   '')  Ije  increased  if  additional  bonds  are  i.ssued;  pay 

n  fuTfl  an  amount  e^iual  to  2"r  of  the  gross  revenues 

fz   K!     Co.  from  the  lea.sed  proi)erties:  pay  bond 

I  durin  gibe  first  year  of  ihe  lease.  $.50, 000 

-r  the  third  and  $150,000  annually  dui-ing 

.-:    . V.  113.  p.  426. 

I'C.  A.  I  Smith  Lumber  Co. — Acquired. — 

.See  Pacific  Slates  Lumber  ('o    above  and  In  V.  114,  p. 417 

Solvay  (N.  Y.;  Process  Co. — Xeir  President. — 

K'lwin  D.  Wlnkworth  ha.s  been  elected  I'rcsident,  succeeding  Edward 
I..    IMercf-  —  V.    113     p      1.3f..S 

South  Porto  Rico  Sugar  Co. — Listing. — 

•luihorized  the  ILstin;?  of  56.000.000 
Fund  gold  bonds,  due  Doc.  1   1941. 

- ...  .  .   111.  I).  313. 

Southern  Calif.  Hardwood  &  Mfg.  Co. — Bonds  Offered — 

ing  at  100  and  Int.  $475,000 
•d  Jan.  1    1922.      Due  Jan. 

'.I<;  on  any  Inf      '    •        n  .'■(0 
■I .  at   l,os  .\ri  1   i"k 

iiii!.-  T111..1   f  ,  I   ..-ii,. 

■-•  In  Los 

:    ,...,,....  'I    at 

plant.  .1  ■  ■I'w 

1  I  he  oimii  the 

:.  il ,  Ji-iptijr  :  iC'-.il:/  (  u 

Southern  Cities  Utilities  Co. — Notts  Offered.  -Anderson 
t  <"«.,  Vru\\i\ini-c,  H.  I.,  an  offfring  at  KX)  and  int. 
KWXJ.fKX)  H%  fold  foii()on  not«'S.     A  cirfiilar  shows: 

l)\u>\   !)<•<•     I    )•■.'!        I)ii<.   Dor     I    1931.     Callable  on  any  Int.  date  on 

In',  (fjtyable  J     k  D    without  dfvluellon 
Denom     «1,(MK).   $.VK)   and   $100    (e*J. 

•■     ri-^\.'  I  .r 

:c  of  (a) 
'luthern 

.  If  .:mri    i    riiir  le**  i  'o. . 

' '^l  in  the  Hlock  of  thu 


at.  on  bond*  > 
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U   will   b«>   u«o4  to  purrhaw  additional   proiMsrty  and 

1  Oulnl'i 

tl 


•  ith*'   rxiri 

Hl'l'iri     or     '||<-      \\  1  •  '      \  Irtrllil.i     to.     propiT'li        OH 
■I   with   III"  natrir  \Kr\ii>\  of  l!lj(), 

/'"     il    i\.     l)t< 

ilil       l.nr»      Al  .','.■    701 

of  Mlb    r>m  I  I  'I  «,»,;' 

.•103.(1.(7  \Ah.\HA 

rf.T«i        ri,:i.3,'»  

Bell    Tel.  Co.      r„i,.  I >„  r .      Kn,  „ 

'■.   n <':'  -IimI.1.  ••  .     iii'l.ori/.  <i     ,n    ill,  I 


Calendar  Years —  1921. 

Telephone  operating  revenues $7,733,419 

Total  gross  income 1 .577 ,947 

Interest,  rents  &  other  deductions 287,319 

Dividends  appropriated 1 .196,794 


1920. 

»7.270.838 

1,307.469 

291,435 

900,000 

$116,034 


Balance  surplus 593,834 

— V.   112,  p.  752. 

Standard  Oil  Co.  of  Ohio. — Us^ial  Extra  Dividend. — 

An  extra  dividend  of  1 9o  lias  been  declared  on  the  Common  stock,  along 
vvith  the  regular  quarterly  di\-idend  of  3%,  both  payable  April  1  to  holders 
of  record  Feb.  24   1922.     Like  amounts  have  been  paid  quarterly  since 

Standard  Tank  Car  Co. — Certificates  Called. — 

Ail  of  the  outstanding  (^'"i  Car  Trust  Certificates.  Series  "B  "  dateJ" 
Sept.  1  1919.  have  been  called  for  payment  Mar.  1  at  101  and  int  (par 
and  int.  on  certificates  maturing  Mar.  1)  at  the  Union  Trust  Co  of  Pitts- 
burgh, trustee. — V.  114,  p.  313. 


Sullivan  Machinery  Co. — Earnings.' 


1921. 

5872,871 

360,383 

a549,497 


1920. 

.$2,342,493 

795,177 

b58f).238 

200,000 


1919.  1918. 

52,160,887  $2,140,035 

916,660  1,238,2.32 

(10)492,152  461,728 


Calendar  Years 

Xet   earnings 

Deprec.  &  res.  for  taxes. 
Dividends 

Inveutorj-  shrinkage 

Balance,    surplus def.S37.009         S761.078        5752074        5440  074 

a  Dn-idends  in  1921  were  paid  as  follows:  .$1  per  share  each  in  Jan  4pril 
and  July  and  75  cents  per  share  in  Oct.  b  Dividends  paid  in  19'^0  as  follows- 
Regular,  1 1^  %  in  J.-A.  on  old  SlOO  stock,  and  SI  per  share  in  July  and  Oct" 
on  no  par  value  stock.— V.  113,  p.  1478. 

Sun  Co.  of  Philadelphia. — Tenders. — 

The  (Commercial  Trust  Co.  of  Philadelphia,  trustee  will  until  ]\rar  4 
receive  bids  for  the  sale  to  it  of  10-Year  7%  Sinking  Fund  Gold  bonds 
dated  Apr.  1  1921  to  an  amount  .sufficient  to  consume  $250  000  at  a  nrice 
not  exceeding  103  and  int.— V.  113.  p.  1.368.  ".""w,  a,    a  pi«.c 

Swift  &  Co. ^Public  Offering  of  Interest  in  Stock  Yard  Cos. 

.See  Armour  &  Co..  above. 

Department  of  Justice  Xot  to  More  for  Modification  of  Decree. 

The  Denarfment  of  Justice  has  refused  the  re.nuest  of  California  cannery 
companies  that  it  should  move  for  a  modification  of  the  decree  forbidding 
packing  companies  to  engage  in  the  sale  of  commodities  unrelated  to  their 
business.  Attorney-Genera!  Daugherty  has  ruled  that  the  appeal  should  be 
made  direct  to  the  courts.      He  .says: 

"On  the  question  of  a  modification  of  the  consent  decree  in  the  ca.se  of  the 
U.  S.  of  America  vs.  Sivift  &  Co.  and  others,  with  reference  to  unrelated 
commodities.  1  have  come  to  the  conclusion  that  such  grave  and  far-reach- 
ing questions,  which  affect  not  only  the  provisions  of  the  decree  with  re- 
spect to  unrelated  commodities,  but  which  also  strike  at  the  very  founda- 
tion of  the  entire  decree  and  are  of  such  vital  interest  to  the  public  egnerally 
an-  matters  which,  regardless  of  what  position  the  Department  of  Justice 
might  as.sume.  must  be  untimately  decided  by  the  Court  which  entered  the 
decree  before  any  modification  could  be  made,  and  as  those  who  most 
strongly  oppose  any  modification  (namely,  the  wholesale  grocers),  are  now 
parties  to  this  cause  by  intervention,  which  Intervention  has  been  sustained 
by  the  Court  since  the  reque.st  for  this  hearing  before  the  Attorney-General 
was  granted,  it  seems  that  the  v,ay  is  now  open  for  those  who  urged  a  modi- 
fication and  who  .so  earnestly  contended  that  they  have  been  seriously  in- 
jured by  this  decree  and  have  never  had  their  da.v  in  court  to  present  "such 
questions  and  contentions  in  the  first  instance  to  the  Court  for  decision 
without  the  same  being  in  any  way  prejudged  bv  the  .\ttornev-General. 

'Therefore  T  feel  that  this  reque.st  by  the  California  Co-operative  Can- 
neries Co.  and  others  for  a  modification  of  this  decree  should  be  presented 
in  the  first  instance  to  the  Court,  which  entered  this  decree,  and  not  to  the 
Attorney-General." — V.  114.  p.  74. 

'John  R. }  Thompson  Co.,  Chicago. — Prcf.  Stk.  Reduced. 

The  stockholders  voted  Jan.  31  to  reduce  the  authorized  Preferred  stock 
from  SI.SOO.OOO  to  51,225.000,  par  $100.— V.  114,  p.  530. 

Tidal  Osage  Oil  Co. — Acquires  Control. — 
The  compaiu  .  it  is  stated,  has  acquired  control  of  the  Magna  Oil  &. 
Refining  C'o.  (V.  112.  p.  12S8).     New  officers  elected  for  the  latter  are: 
C.  E.  Hane  and  .\.  A.  Beard.  Vice-Presidents,  and  E.  H.  Salrin,  Sec.-Treas., 
A  new  President  and  four  .additional  directors  are  vet  to  bo  elected 

The  Tidal-Osago  controls  60%  of  the  M  igni  .stock,  which  will  be  ex- 
changed on  basis  of  7  Magna  shares  for  1  of  Tidal-0.sage. — ^Seo  V.  113,  p. 2729. 


Trumbull  Steel  Co.,  Youngstown,  O. — Eaminns,  Au 


paid  during  1921  approximated  $1,155,870,  leaving  a  deficit  of  5805, ,566. 

I»resident  J.  "Warner  is  quoted  as  saying  that  at  present  (he  company's 
plants  are  working  90*?;  of  capacity  and  that  consumers'  stocks  are  low  a"nd 
that  they  are  insisting  on  speedy  delivery.  The  company's  annual  finished 
steel  rapacity  Is  400.000  tons.  lie  also  stated  that  the  company  has  no 
funded  debt,  and  thai  it  was  invited  to  enter  tlie  "big  merger,"  but  never 
was  interested  in  the  propositi. — V.  112,  p.  2650. 

Union  Oil  Co.  of  Delaware. — Merger. — 

See  Shell  liilon  Oil  Corj),  ab()\c  and  comp.arc  V.  113,  p.  1990.  2193, 
2412,    2513. 

United  Cigar  Stores  Co.  of  Am.  -Resianation. — 

Ji".si.  Ii  T;ivliir  has  re<igiie<l  .is  Vice  rresideni.  This  is  the  third  resig- 
nation In  the  rnited  Cigar  Sioriv  organization  within  th<>  last  few  months. 
I'.dttard  Wist- reslgne«l  as  President  to  become  asso<iatr<l  with  J.  H.  Hiiche 
A  Co.  and  .lames  C,  Holger  resigned  as  Vlre-Pn.\sldent  to  IX'<-ome  President 
of  the  Schullc  ItrCiil  Stiiics  Corp.    -V.   114.  p.  207. 

U.  S.  Food  Products  Corp. — Receivership. — 
I'"fdiT:ii  .luilge  Le.irned  M;in<l,  l''cl>    S.  .■i|)poliiti'(|  <i(>orge  Hiiblee  receiver. 
fiillowInK   the  filing  of  an    iin  oluntarv   petition    In    banUniplcv   bv    three 
<Teflli<irs  with  clnlms  totaling  $I.5()I       The  liabilities  and  ;i.s.sets  iire  not, 

mi'lll  iiillril 

I'  '  .ll'i'i-d  In  (hi-  petition  thai  the  rorporalion  on  Jan  4  la.st ,  niuile 
vr<  ii'ivnientH  iitnoiinling  to  .$5.37.5  to  certain  credltorM  without 

>••<  '    "IIht  (han  a  previous  Indeblrdne-ss 

I',  III,,  lire  ('(innnillir  far  l)islill(rs'  Siriirilirs  Corj).  Bonds. — ■ 

K.illowlnwr  (he  flllnK  of  an  InvoliiiKary  pi^ltton  In  bankniptcy,  the  fol- 

'  llvi' roiiiinlKee    HUH    formed    to    prolc-cl    the    liitiTi'sIs  of    the 

'    1st   Mtge.  <'oMV.  •J.5-'^'ear  5';,  gold  honils  of  Distillers  Seciirl- 

'        ,         lid  the  holdiTN  thi'n'of  arc   reqiirstrd   to  ileposlt   the  s^tnii'  vvllli 

iiuukem  i'rUMt  Co.,  deiMwIlary,  Hi  Wall  St..  N.  V.  City. 

D;.!.,  fri.m  Lcttar  of  Chairman  B.  W.  Jonaa,  F«b.  10  1928. 

.' Ilie  DiNtllliTs  .^iH-iirKleH  Corp    (now  I'    H    Kon'l  rrntluiMn 
•■  000.000   iNt    Nitgr      I'.Vyeiir  .v;,  Coiivertlhle  gold  bnodx. 
Iiiii   iilxiut  $I0,r>00,00ri  havo  boen  retired.  leitvliiK  uut- 


1(10 


(II 

Ini 
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'  '  ■.;,,■■■  r.  thtil  (he  boiidhol(li<rN  Nlioiild  siri 
M'ry  proliilili'  (liiil  i»  ciiiifllrt  of 
t  lli'M<  (ijillgiltlull-:   .llirl    t'lr   iillll»?li- 

I'iiihI     I'i  II  <  II      Ulldi'l'  llllMIt 

till'  oliliu  1 1  I  iiiKli'r  iiii'iil 
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iV     I'n  M      riiiiikrr',    Triixt    <  "o  1. 

■  h      N  II      II  nil,  I ,    I'"      W      ,\t  iitr;ix 
ill. Ill  11,  N.  V.»,  ICdwIn  K    Mchi'f 

■  itfi'  !■.     Wurrtin  (V.-I'nwi    Cnlimi 

\ii   Wull  HI..   N.   V.  City     and 
p.   .'ill. 


'   o.  owDa  nnn-'hlrd  of  lh»>  n- 


,rii:' nil  T  loTi  ^lM''rl'■ln     I'l     .\    l 

■  •  ritpllnl  »t«>rt:. 


United  States  Steel  Corp.     I  I/A  Annnnl  Hrporl  of  Pen- 
ifuni   Fund — Vvfillid  Ordrrn.—'Vhr  I'niloij  HtiifcH  Ktri.j  iind 
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Carnegie  Pension  Fund,  established  Jan.  1  1911  and  applica- 
ble to  the  employees  of  the  U.  S.  Steel  Corp.  and  its  subsidi- 
ary companies,  has  issued  its  11th  annual  report,  showing 
disbursements  for  the  year  1921  of  $947,879,  compared  as 
follows: 

Pension  Fund  Disbursements  for  Calendar  Years. 

1921... $947.87911917 $712, '07 

1920 779.767ll916 711.130 

1919 7.33,70711911  to  1915  inclusive 2.234.411 

1918 709,060  I  Grand  total $6,828,461 

Beneficiaries — Summary  of  Pension  Cases  in  1921. — Active  as  of  Jan.  1 
1921,  2.969;  added  durino:  1921.  708:  total.  3.677;  discontinued  during  1921, 
240;  continuefi  beyond  Dec.  31  1921.  3.437. 

Averages  for  cases,  1911  to  1921  inclusive:  Age,  66.10  years;  service, 
.30.95  years;  pension,  .'i;24  10. 

See  also  under  "Trade  and  Traffic  Movements"  above. — V.  114,  p.  516. 

United  States  Worsted  Co. — Will  Be  Reornanizerl  — 

A  letter  sent  to  stockholders  calliiiK  the  annual  meeting  for  March  1 
says  in  substance;  "In  the  report  last  March  the  President  advised  you 
what  had  taken  place  in  the  company's  affairs  up  to  that  date.  Through 
the  creditcH's'  committee  practically  a"li  of  the  notes  payable  were  extended 
until  Jan.  6  1922,  and  the  officers  de^■o(ed  their  attention  to  liquidation  of 
inventory,  introducing  new  economics  and.  at  the  .same  time,  to  operating 
the  plants  at  as  full  capacity  as  possible  to  care  for  overhead  expenses. 

"While  the  debt  remains  about  the  .same  as  it  was  Dec.  31  1920.  a  con- 
siderable reduction  of  old  inventory  has  taken  place  and  the  company  has 
taken  on  considerable  new  business  on  a  profitable  basis. 

"The  very  large  fall  in  prices  of  wool  since  1920  has  resulted,  however, 
in  wiping  out  the  working  capital,  and  to-day  it  would  take  a  considerable 
part  of  the  sale  price  of  the  plants  for  the  creditors  to  realize  a  hundred 
cents  on   the  dollar. 

"The  company  has  entered  Into  a  new  agreement  with  the  creditors' 
conMnittee,  consisting  of  Mes.srs.  Aiken,  Wing  and  Stockton,  whereby  the 
notes  have  been  extended  agam  for  such  period  as  the  committee  may  feel 
wise.  With  the  financial  statement  as  of  Dec.  31  1921  in  hand  it  is  hoped 
that  an  early  reorganization  can  take  place." — V.  113,  p.  1898. 


ValpTaiso  Lighting  Co.— Merger. — 

See  Indiana  Elec.  Corp.  above  and  in  V.  114,  p.  528.- 


-V.  113,  p.  859. 


Virginia  Iron,  Coal  &  Coke  Co. — lAating. — 

The  New  York  Stock  Exchange  lias  authorized  the  listing  on  or  after 
Feb.  15of  .S5.000.000  Preferred  stock ,  par  $100,  on  off icial  notice  of  i-ssuance 
as  a  507o  stock  dividend.     See  V.  114,  p.  314.  418. 

Wabash  Valle"7  Electric  Co. — Merger. — 

See  Indiana  Elec.  Corp.  above  and  in  V.  114,  p.  528. — V.  113,  p.  859. 

Wahl  Company,  Chicago. — Eominaf!. — 

Net  sales  for  the  year  ending  Dec.  31  1921  were  .S6,795.312;  net  profits 
from  operations  totaled  .SI  .727.94?;  total  income,  $1,792,924;  net  profits 
after  Federal  taxes,  &c.,  Sl,203,72'l;  surplus  after  dividends  amounted  to 
$.')06,114. 

The  balance  sheet  as  of  Dec.  31  1921  shows  inventories  of  finished  prod- 
ucts, &c.,  of  $1,493, 2o3;  notes  and  accounts  receivable.  $2,598,243;  cash, 
$306,318:  accounts  payable,  $200,409;  taxes  accrued.  $503,025,  and  sur- 
plus of  $2,351.442.— V.   114,  p.   ,531. 

Warren  f^.)  Tool  &  Forge  Co. — Merger.— 

The  Warren  Tool  &  Forge  Co..  has  purchased  the  plants  of  General 
Malleable  Co.  and  American  Block  &  Mfg.  Co.,  both  located  in  Warren, 
and  the  three  plants  will  be  operated  under  the  name  of  the  purchasing 
compan.v.  The  capit^al  stock  of  the  merged  company  is  $1,800,000.  The 
The  Warren  Tool  &  Forge  Co.  is  a  large  manufacturer  of  contractors'  and 
track  tools.  The  malleable  iron  foun  'ry  of  the  General  Melleable  Co. 
has  a  capacity  of  approximately  600  tons  of  castings  per  month,  a  large 
proportion  of  which  goes  to  the  railroads.  The  American  Block  &  Mfg. 
Co.  s  plant  was  built  for  the  manufacture  of  malleable  unions  with  bronze 
inserted  seats.  The  Warren  Tool  &  Forge  Co.  will  continue  to  operate 
under  its  old  management.  James  D.  Robertson.  Pittsburgh,  is  Pres.; 
N.  J.  Konol'i,  V.-Pres.:  George  Konold,  Treas.  &  Gen.  Mgr.,  and  George 
F.  Konold,  Jr.,  Sec.  (official). 


Wayagamack  Pulp  &  Paper  Co. — Earnings. 


Nov.  30  Years- —  1 920-2 1 .  1 919-20. 

Net  profit,  after  taxes..def.$1.56.712  x-Sl.^86,707 


Bond  interest- 
Bond  di.scount 

Depreciation 

Stumpage  written  off. 

General  reserve 

Dividends 


210,000 

10,000 

160,000 

120,928 

150",  6  00 


210,000 

10.000 

160.000 

297.900 


250,000 


1918-19. 

$1,103,687 
210,000 
10,000 
160,000 
172,100 
500.000 


1917-18. 
$1,057,742 
208,980 


160.000 
144, "26 
500.000 


Balance,   .surplus def..S807.640        $8.58,807  $51,587  .844.036 

X  After  deducting  reserve  for  war  taxes  amounting  to  .5366,000. — V.  113, 
p.  7.39. 

Weber  Flour  Mills  Corp.,  Salina,  Kan. — Bonds  Offered. 
— H.P.  Wright  Investment  Co.,  Kan.sa« City, Mo., are  offer- 
ing at  97 H  and  int.,  yielding  about  7]/^%,  $250,000  First 
(Closed)  Mtge.  10-Year  7>2%  Sinking  Fund  gold  bonds. 

Dated  Jan.  1  1922.  Duo  Jan.  1  1932.  Interest  payable  J.  &  J.  at  New 
England  National  Bank,  Kansas  City,  Mo.,  tru.steo.  Denom.  $1,000  and 
$500  (c).  Red.  all  or  part  on  any  int.  date  on  30  days'  notice,  at  105  and 
int.,  up  to  and  ind.  Jan.  1  1927,  and  thereafter  at  'A  of  1  %  loss  for  each 
six  montlis    period. 

Company- — Organized  in  1917.  Owns  two  mills,  one  at  Salina  and  one 
at  Ellsworth,  Kan.     Daily  capacity  3,100  barrels  of  flour. 

Earnings. — Since  company  began  business,  earnings  have  averaged  (after 
Federal  taxes,  depreciation  and  interest)  about  $6.5,000  p.  a.,  nearly  3K. 
times  interast  charges  on  these  bonds,  and  this  until  .\ug.  1  1921  from  the 
operation  of  one  mill  alone,  as  the  Ellsworth  mil!  was  completed  and  put  in 
operation  on  that  date. 

Purpose. — To  reimburse  company  in  iKirt  for  expenditures  m-de  in  the 
construction  of  the  Ellsworth  mill,  and  to  provide  additional  working  capital. 

Western  Grocer  Co. — New  Directors. — 

George  H.  Feldman  and  K.  Laittre  have  been  elected  directors. — V.  114, 
p.  531. 

Westinghouse  Electric  &  Mfg.  Co. — Pmver  Apraratus. — 

The  company  reports  that  there  has  been  a  decided  increase  in  the  sale 
of  largo  power  apparatus  during  the  current  year,  January  sales  o.  turbine 
generators  and  condensers  alone  amounting  to  over  $1 .500,000.  Seme  pur- 
chasers included  the  Penn.sylvania  Edison  Co.  of  Easton.  Pa.;  the  Madi.son 
(Wis.)  Gas  &  Electric  Co.,  and  the  North  Carolina  Light  &  Power  ('o. 
"Takata  &  Co.  of  Japitn  have  orderetl  another  turbine  generator.  Fifty 
steam  auxiliary  units  were  sold  during  January. — V.  113,  p.  2627. 

Wilkes-Barre  Co.  -  Lease,  &c. — 

See  Penn.sylvania  Power  &  Light  Co.  above. — V.  106.  p.  819. 

Willys-Overland  Co. — New  Financing  Plan  Rumored. — 
It  was  rfiported  this  week  that  negotiations  lending  up  to  the  funding  of 
the  company's  bank  loans,  aggregating  $16,000,000.  and  falling  due  Mar.  1, 
were  nearing  completion.  It  is  stated  that  the  refunding  plan  calls  for  the 
creation  of  a  $25,000,000  first  mortgage  under  which  S16.000.000  of  bonds 
would  be  issutid  immediately,  thus  providing  for  the  retirement  of  the  entire 
bank  debt.  In  addition  to  this  refunding  operation,  it  is  reported  that  a 
plan  is  being  outlined  for  the  creation  of  a  revolving  credit  in  which  any  of 
the  intere.sttxl  banks  might  participate  at  their  own  discretion,  the  funds 
made  available  in  this  way  to  be  used  for  working  capital. — V.  1 13.  p.  2627. 

(F.  W.)  Woolworth  Co. — January  Sales — Aim.  Report. — 
Month  of  January—  1922.  1921.  1920.  1919. 

Sales .$9.519,7.55     .S8,;J32,127     $8,476,378     $7,128,000 

Sales  in  Dec,   1921  totaled  .$24.1.55.400  (incl.  $2,198,045  on  Christmas 

Eve).     See  annual  report  under  "Financial  Reports  "  above. — V.  114,  p.  88. 


Wright  Aeronautical  Corporation. — Government  Thruit- 
ens  to  Sue  for  .§4,700,000  on  War  Contracts.— 

In  connection  with  statement  from  Washington.  Jan.  26.  that  the  Denart 
ment  of  Justice  is  about  to  bring  suit  again.st  the  old  Wright-Martin  Urcrafr 
Corp.  for  approximately  $4,700,000  for  alleged  overpayment  bv  the  Govern 
ment  on  war  contracts,  an  official  of  Wright  Aeronautical  Corp     which 
took  over  part  of  the  as.sets  of  the  old  company    is  quoted- 

•Since  completion,  back  in  1919,  of  Wright-Martin's  work  for  the  Gov- 
ernment in  making  aeroplane  engines,  it  has  been  found  absolutely  impossi- 
ble for  the  corporation  to  collect  from  the  Government  the  full  amount 
due  under  its  contracts.  There  is  still  due  Wright-Martin  in  excess  of 
$1,000,000,  vouchers  therefor  having  been  certified  by  the  Government' 
own  accountants,  which  up  to  date  the  Government  has  postponed  navin? 
Out  of  the  total  $35,000,000  bu.siness  done  for  the  Government  the  corpora- 
tion has  roquo-sted  payment  of  practically  no  sums  which  were  not  pronerlv 
vouchered  and  certified  a.s  being  due  the  corporation  by  the  Go\ernmenfs 
own  representatives. 

"The  main  point  of  difference  recently  raised  by  the  Government  are 
questions  of  payment  of  bonus  for  savings  and  special  depreciation  The 
Government  now.  two  years  after  completion  of  the  contracts  says  Wright- 
Martin  was  not  entitled  to  such  bonus  or  to  such  si)ecial' depreciation 
although  provided  for  in  our  contracts,  and  that  it  proposes  to  attempt  to 
collect  back  from  us  these  two  items,  totaling  about  14.000.000 

"We  shall  welcome  the  Government's  suit  as  the  most  speedy  and  effec- 
tual method  of  bringing  the  matters  under  discussion  to  a  final"  conclusion 
Any  court  of  justice  in  the  country  will  show  that  Wright-Martin  Corp  not 
only  owes  nothing  to  the  Government,  but  that  there  is  still  approximately 
$1,000,000  additional  due  Wright-Martin  from  the  Government." — 
V.  113.  p.  2413. 


CURRENT     NOTICES, 


— Trade  and  industrial  lines  are  being  organized  to  speed  up  the  effort 
of  New  York  Jewish  societies  to  raise  $5,000,000  which  is  New  York's  shaie 
of  a  $14,000,000  national  fund  to  relieve  and  rehabilitate  the  Jewish  war 
and  famine  .sufferers  of  Ea.stern  and  Southeastern  Europe.  Preliminary 
action  along  this  line  was  taken  at  a  meeting  last  Monday  at  the  home  of 
Felix  M.  Warburg,  when  delegations  representing  thirty  professional,  trade 
or  industrial  groups  decided  to  have  their  respective  committees  at  work 
when  the  financial  effort  begins  on  Feb.  19  and  to  have  the  goal  attained 
before  the  clo.sing  date.  March  4.  Among  the  men  who  have  accepted 
chairmanship  for  their  trade  or  group  were:  bankers.  Carl  Pforzheimer, 
30  Broad  Street.  I.  S.  Metzler.  Ill  Broadway.  Ed  Steiman.  52  William 
Street,  and  Herbert  H.  Lehman,  16  AVilliam  Street 

Louis  J.  Horwitz.  of  Thompson  &  Starrett.  49  Wall  Street,  has  accepted 
the  chairmanship  of  the  real  estate  men  s  committee.  William  Prager  of  2 
Rector  Street,  who  has  been  acting  head  of  the  committee,  will  continue  as 
Mr.  Horwitz's  associate.  This  group  is  but  one  of  35  professional  and 
industrial  groups  representing  as  many  interests  in  which  Jewish  leaders 
are  active.  The  money  from  the  $14,000,000  fund  is  to  be  used  to  give 
emergency  relief  to  300.000  Jewish  war  and  famine  orphans  and  400,000 
adult  war  and  famine  refugees  in  Eastern  and  Southeastern  Europe. 
Chicago  and  Philadelphia  have  each  raised  more  than  SI. 000, 000.  The 
New  York  City  effort  will  begin  on  Feb.  19  and  end  March  4. 

- — The  Financial  Press,  116  Broad  Street,  this  city,  publishers  of  the 
"Investor's  Pocket  Manual,"  annoimce  that  they  have  now  on  the  press  a 
new  book  entitled  "Parities  or  Equivalents  of  Foreign  Exchange."  Besides 
the  50  pages  of  tables  devoted  to  "Parities  or  Equivalents  of  Foreign 
Exchange."  there  are  included  tables  of  the  world's  currencies,  weight  and 
fineness  of  gold,  silver  and  copper  coins,  comparisons  of  moneys,  weights, 
measures,  &c.  This  book  has  been  compiled,  it  is  stated,  to  meet  the 
special  requirements  of  financial  institutions,  brokers  and  dealers  and 
individual  investors  interested  in  foreign  exchange. 

—The  investment  house  of  Edwin  M.  Bosworth  &  Co..  of  Denver.  Colo- 
rado, announces  the  opening  of  a  bra  ich  in  New  York  at  1  Wall  Street, 
under  the  name  of  Edwin  M.  Boswo-th  &  Co..  Inc.,  to  specialize  in  cor- 
poration and  municipal  bonds.  The  branch  will  be  iu  charge  of  Mr  Bos- 
worth and  Howard  C  Smith,  son  of  Theodore  G.  Smith,  .senior  Vice- 
President  of  the  Central  Union  Tru.st  Co  Edwin  M.  Bosworth  &  Co. 
act  as  tlie  Denver  correspondent  of  E    P.  Hu' ton  &  Co. 

— The  Bankers'  Service  Corporation.  19  Warren  St..  New  York  City, 
announces  the  appointment  of  G.  Prather  Knapp  as  Vice-President  in 
charge  of  its  advertising  service  division.  From  1919  to  1922  Mr.  Knapp 
was  Publicity  Manager  of  the  Mississippi  Valley  Trust  Co.  of  St.  Louis. 
He  has  also  been  a  member  of  the  Publicity  Committee,  Trust  Company 
Division,  of  the  American  Bankers'  .Association,  and  a  director  of  the 
Financial  Advertisers'  Association. 

— Guaranty  Trust  Co..  New  York,  announces  that  Definitive  6%  Equip- 
ment Gold  Notes  of  the  Chicago  Burlington  &  Quincy  RR..  and  Nashville 
Chattanooga  &  St.  Louis  Ry..  are  now  available  for  deliver>'  at  its  Trust 
Department  in  exchange  for  the  outstanding  Temporary  notes  which  bear 
its  authentication. 

— The  London  Stock  Exchange  Official  Intelli^ience  for  1922.  a  most 
valuable  work  for  those  interested  in  securities  having  a  world-wide  market, 
will  be  iiublished  on  March  25  next,  and  the  distribution  of  the  volume 
will  commence  on  that  date.  Addre.ss  Siiottiswoode.  Ballantyne  &  Co.. 
Ltd..  1  New-Street  Square.  London,  E.  C.  4. 

— Ralph  W.  Voorhees.  Allen  C.  Rearick  and  George  H.  Mo.sser  have  in- 
corporated as  Ralph  W.  Voorhees  &  Co.  to  conduct  a  general  investment 
business  at  115  Broadway,  New  York.  The  directors  of  the  company  are 
S.  S.  Childs.  Clement  K.  Corbin.  Charles  M.  Mason,  Foster  M.  Voorhees. 
Philip  Ritter.  Jr.;  Oscar  M.  Voorhees  and  Herbert  J.  McMurtrie. 

— R.  M.  Bauer  &  Co.,  representatives  of  Anglo-Au-strian  Bank,  Vienna, 
and  Hardy  &  Co.  G.  m.  b.  H.,  Berlin,  have  opened  a  department  dealing 
in  foreign  currencies  under  the  management  of  Harry  F.  Rahr,  formerly  of 
the  Irving  National  Bank. 

—Messrs  F  B  Keoch  &  Co  ,  7  Wall  St  ,  New  York,  have  prepared  :i 
circular  on  the  National  Surity  Co.  showing  the  record  of  the  company  for 
the  past  10  years,  a  copy  of  which  they  will  be  pleased  to  furnish  upon 
request . 

— Johu  J.  Flvnu,  formerly  identified  with  the  trading  department  of  the 
Equitable  Tnist  Co.  of  New  York,  has  become  associated  with  Reynolds. 
Fish  &  Co..  to  trade  in  domestic  and  foreign  bonds. 

—Carl  H.  Pforzheimer  &  Co  .  25  Broad  St  .  New  York  City,  have 
prepared  a  review  of  the  oil  situation,  special  attention  being  given  to 
the  factors  of  supplying  deiuand. 

—Leslie  A.  Dittman,  formerly  with  Watson  &  White,  is  now  associated 
with  the  bond  department  of  the  New  York  office  of  Graham,  Parsons  .^  Co. 

Mark  C.  Steinberg.  St.  Louis.  Mo.,  member  New  York  and  St.  Louis 

Stock  Exchanges,  announce  that  Paul  A.  Sellers  is  now  associated  with  them . 

The  Guaranty  Trust  Co.  of  New  York  has  been  appointed  transfer 

agent  of  Certificates  of  Deposit  of  the  Beaver  Board  Companies. 

—Robert  M.  Halsttnl.  formerly  with  Harvey  Fisk  &  Sons,  is  now  asso- 
ciated with  Prince  &  Whitely  in  their  bond  department. 
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COMMERCIAL  EPITOME. 

Neic  York,  Friday  Night,  Feb.  10  1922. 

Thi'i-c  bas  been  some  improvement  in  business.  True  it 
l8  not  marked.  On  the  contrary,  it  is  slight.  But  the  tone 
is  rather  better.  The  feeling  is  a  little  more  cheerful. 
Wheat  in  two  weeks  has  advanced  about  15  cents  a  bushel, 
and  there  have  been  subst-iintial  advances  also  in  other 
sraius.  notably  in  corn  and  rye,  and  also  in  the  provision 
niarkets.  The  feeding  value  of  corn  has  risen,  it  is  said, 
to  something  like  §1  a  bushel,  owing  to  the  rise  in  the  price 
of  hogs  and  meats.  And  the  great  West  has  been  much 
heartened  bv  this  rise  in  its  chief  products.  It  certainly 
increases  the  buying  power  of  the  West.  It  tends  to  help 
general  business  there.  In  fact,  the  advance  in  grain  dur- 
ing the  week  has  been  one  of  its  outstanding  features,  no- 
riceablv  .stiffening  the  courage  of  the  West.  Cotton  has  also 
advanced  somewhat,  partly  because  of  Chicago  and  other 
Western  buying  here.  Another  bracing  factor  in  general 
trade  has  been  the  activity  and  rising  prices  for  stocks 
and  bonds.  And  sterling  exchange  is  up  to  the  highest 
price  seen  for  about  two  years  and  a  half.  Continental  cur- 
rencies have  also  been  rising,  coincident  with  the  success- 
ful termination  of  the  historic  Disarmament  Conference  at 
Washington,  which  will  stand  out  for  generations  to  come 
as  a  landmark  in  human  history.  It  was  a  long  step  to- 
wards the  ultimate  abolishment  of  war.  and  as  such  is  a 
sisnal  iHustration  of  the  trend  of  modern  civilization. 

Some  of  the  big  industries  show  more  life.  Iron  and  steel 
.sell  rather  more  readily  at  somewhat  easier  prices,  with 
the  railroads  buying  a  little  more  freely.  And  everything 
points  to  building  on  a  larse  scale  this  year.  It  is  true,  on 
the  other  hand,  that  strikes  are  spreading  in  the  cotton 
te.xtile  industry  of  New  England,  in  response  to  a  wage  cut 
of  209o,  and  a  manifest  tendency  to  increase  weekly  work- 
ing hours  from  4S  to  54.  Yet  these  changes  must  come. 
5^o<:-iety  in  general  suffers  from  the  high  cost  of  production 
in  various  industries,  notably  in  manufactures,  mining  and 
transportation.  Rail  freights  are  too  high,  fuel  is  too 
oo.stly.  and  labor  rates,  it  is  complained,  too  high  to  admit 
of  i)roduction  on  a  normal  scale.  Tlie  people  will  not  read- 
ily pay  current  prices  in  these  times,  when  the  fanner,  de- 
.spitf  some  recent  advance  in  the  price  of  his  products,  is 
.still  l)a(lly  handicapped  when  it  wjmes  to  buying  the  prod- 
ucts of  the  towns  and  cities.  Resides,  unemployment  is  still 
wides[)read.  The  tendency,  however,  is  tov\ards  a  correc- 
tion of  abnormal  conditions.  It  will  probably  come  about 
gradually. 

-Mafuwhile  the  rise  in  rates  of  foreign  exchange,  of  cour.se, 
!ficr»'afp.H  the  buying  power  of  Europe.  In  London  the 
financial  .>?ituation.  much  to  the  gratification  of  .\merican 
iiierfhants,  is  improving.  What  helps  Europe  helps  Amer- 
ica. It  is  regrettable  that  misunderstandings  have  again 
iiri.sen  in  Ulster,  and  that  political  tension  still  jiersists  in 
Ea.st  India.  Hut  it  is  hoped  and  believed  that  all  this  is 
transitorj'.  Te.xatile  trades  in  this  country  are,  for  the 
time  iM-ing.  quiet.  Copper  has  derlined.  Coal  is  in  l>etter 
rleiiijiiid,  with  a  .strike  threatened  in  .\pril.  It  is  hoped 
tlial  notliing  of  this  kind  will  occur.  The  automobile  trade 
is  somewhat  more  active.  One  of  the  features  in  the  export 
rade  during  the  week  has  btH?n  the  large  buying  of  wheat. 
'  r>ni  and  r.v«  for  Europe.  Home  of  the  winter  wheat  crop 
report.s  are  unfavoral)le.  as  the  belt  has  too  little  snow,  and 
the  weather  at  times  has  been  cold.  I'.ut  February  is  too 
<>arly  in  the  year  to  draw  concluHlons  as  to  the  ultimate 
oijti-oiiie  of  the  crop.  Drawbacks  now  may  be  easily  reme- 
died later  on  by  the  right  kind  of  weather.  In  fa<'t,  Texas 
hafi  n>cently  Ix-en  benefited  by  rains.  New  England  n.'itorts 
a  iH-tter  fe«;llng  in  the  jewelry  trade.  Wool  is  firm.  Husi- 
nfHs  M-nt intent  in  this  count r.v  shows  a  tendency  to  grow 
morr-  hoiK'ful.  Hank  clearings  this  week  show  u  t-'ain  for 
rb«*  first  time  in  scrveral  .vear.s.  Tliat  is  a  good-siz»'d  straw, 
it  Is  Jio|ied,  showing  whicli  way  the  wind  is  blowing.  So 
luMly  exiK-'Cti  improvement  in  general  buHiue.ss  by  leajn 
and  bonnds;  It  Is  going  to  l)e  gradual.  I'.ut  there  Ik  a  grow- 
ing hop*'.  If  not  nn  ar-tual  belief,  that  the  fide  is  sensibly 
tuniing  townrdH  better  things. 

.New  I5e<lford  newMiiajKT  advertisenieni...  <  all  attention 
to  "JO'f  wage  cuts,  arfecilrig  over  ."»0.(MK»  opi-ratives  in  .New 
KngjjuKl.  and  declarr-  milJM  must  eventiiall.v  shut  down  alto 
"ether  or  cut  wages.  At  .Manchester.  .N.  li..  t«(  day.  a  sirll^e 
••f  oixiiitlves  at  the  Anioskeng  and  the  Stark  Cotton  .Mills 
•*■■-  ordered.  effe<'tlve  ne.xt  .Monday,  when  It  was  announced 
-'■  refliietlons  and  lncn-a.s«'d  working  .McheduNs  wruild  be 
-111.  I.e.  20%  wage  cut  and  an  liicrenHi-  in  wi-i-kly  workiuk' 
fio'irn  from  4S  to  r,l.     Some  2t;  Kliode  Inland  mills  air-,  it   Is 

'  ''      l"-"l.  with  IL'.fKK)  hands  on  strike;  al>u,  some  in  Iwi-it 

•  ■     •   i:.      Nearly   '.XtV'    of   the    I'..    |'..   a    K.    Knlglit   Co. 

r.iMTjitlwH  in  I'awtuxet  Valley,  i:.  I.,  have  slgjdfli-d  a  desire 
to  n-furn  to  work.  A  Htrlke  of  l.(KK)  coal  makr-rs  oc.  urred 
in  New  ^ork  on  Feb.  7.  The  Mfrike  wan  called  Ixvans*..  it 
wan  alleged.  .1.  Friedman  A  Co..  after  agn-.-hik'  to  M«-nd  work 
to  all  Its  conlrncf  nhopM,  had  Mio|,|H-d  giving  out  any  to  that 
of  Frank  Simon  at  HI.'J  i;„hi  Fifth  Street.  FIftv  represiuia 
thes  nt  InduHfrlcH  In  .New  England  .vestenlay  began  a  serh-H 
•-f  two.«lay  (onfereneen  with  Hecretarv  If.K.ver  and  officials 


of  the  Department  of  Commerce.  The  conferences  are  de- 
signed to  work  out  the  most  efficient  co-operation  of  the 
department  with  business  in  New  England.  Underwear 
mills  in  the  Amsterdam.  N.  Y.,  district  arc  reported  to  be 
sacrificing  profits  in  order  to  secure  sufficient  business  to 
keep  plants  operating  and  working  forces  intact. 

Buffalo,  N.  Y.,  knit  goods  manufacturers  are  looking  for 
a  drop  of  some  10  to  15%  in  knit  goods  prices  for  next  fall, 
as  compared  with  last  fall.  A  big  factor  in  bringing  about 
the  price  reduction  has  been  lower  labor  costs,  which  are 
about  207c  under  a  year  ago.  Yarn  prices  are  also  some- 
what lower.  In  the  Kuoxville.  Tenn.,  section  wages  have 
been  reduced  an  average  of  30%  from  the  peak  of  the  1920 
.scale.  Average  reduction  in  production  costs,  aside  from 
the  cost  of  raw  material  in  that  section  will  run,  it  is  said, 
to  35%. 

Rains  in  Texas  recently  have  not  been  general.  Fort 
Worth  reports  that  many  Texas  stockmen  are  finding  it 
uece.ssarj'  to  ship  their  cattle  to  outside  ranges  because  of 
drought  and  short  grass.  If  a  heavy  rain  falls  over  the 
stock  country  in  the  next  two  weeks  the  tension,  of  course, 
will  be  lessened.  Herds  are  being  fed  at  many  points,  an 
expensive  procedure  to  the  owner.  North  Texas  cattlemen 
report  some  rain. 

Julius  H.  Barnes  said  in  Chicago  last  Saturday :  "It  is 
time  to  quit  telling  the  farmer  that  he  is  bankrupt.  It  is 
time  to  quit  telling  industry'  that  there  is  no  farm  market. 
It  is  time  to  realize  that  there  is  a  decreasing  hazard  in 
agriculture,  increasing  promifee  for  its  adequate  support, 
and  the  rapidly  developing  assurance  of  the  ability  in  farm 
districts  to  buy  the  usual  products  of  other  industries.  In 
recent  months  these  hopeful  developments  have  occurred. 
.Vbroad  the  gain  in  stability  and  the  increasing  confidence 
in  Europe's  recoverj-  manifests  itself  in  constantly  improv- 
ing exchange  relations.  At  home  a  wider  public  sentiment 
appreciates  that  we  can  most  quickl.v  help  ourselves  by  aid- 
ing the  recovery  of  our  best  customers.  At  home,  also,  the 
Washington  Conference,  besid&s  its  concrete  agreements, 
lias  initiated  the  principle  of  conference  and  discussion. 
This  promises  the  elimination  of  the  constant  disturbance 
(K-casioned  by  war  apprehension.  These  things  are  of  im- 
mediate promise  to  our  farmers.  Wheat,  led  by  advances  in 
foreign  markets  with  their  better  buying  iwwer  has  ad- 
vanced 25%.  Hogs  have  advanced  35%,  and  to-day  will 
net  the  corn  raiser  75  to  90  cents  per  bu.shel  instead  of  20 
cents — corn  so  gloomily  pictured.  Oats  have  advanced 
30%.  Sheep  have  almost  doubled  in  price.  Cotton  doubled 
in  price.  All  farm  .selling  prices  are  on  the  up-grade;  and 
all  tliat  the  fanner  buys  has  cheapened.  Labor  is  plentiful 
and  cheaper.  Farm  credit  difficulties  have  eased.  Europe 
will  pay  in  1922  with  less  difficulty  than  in  1921.  The 
world  still  looks  to  America  for  75%  of  its  bread.  Provi- 
dence still  blesses  us  with  the  greatest  fertile  areas  in  the 
world,  and  a  sane  Government,  under  which  industry  and 
thrift  may  seek  its  own  reward.  Instead  of  preaching  cur- 
tailment of  production,  it  is  time  for  American  courage  to 
[)lant  every  acre  of  world's  necessities.  Thrift  and  knowl- 
edge will  by  every  promise  reap  unusual  rewards  between 
this  planting  and  next  harvest.  Suppose  we  now  tell  the 
farmers  so,  and  wh.v  I" 

Hogs  .sold  at  i<10  25  a  hundred-weight  in  the  Chicago 
market,  an  advance  of  .$2  ;J5  sim.'e  last  November.  It  helps 
the  West  and  the  corn  farmer, 

L.\RD  steady;  prime W^^stern  11  .'ir)!;^' 1 1 .35c.;  refined  to 
Continent,  12.2.'>c.;  South  .American.  12.()0e.;  Brazil  in 
icfgs,  13.50c.  Futures  liave  advanced  with  hogs  and  grain. 
The  statistical  position  is  believed  to  be  strong.  Stocks  jue 
light.  Cash  trade  is  good.  Friees  for  product  are  below  the 
cost  of  manufacture.  On  the  rise  packers  and  Eastern 
interests  were  sellers,  especially  as  at  times  grain  and  cotton- 
seed oil  have  reacted.  Sharp  n-actioiis  have  IietMi  noticed 
in  lard,  i)artly  on  this  lu-count .  Hut  in  tlie  main  tiie  tone 
h.'j.s  been  bullisli.  The  steady  ri.se  in  sterling  excluuige  has 
to  all  appearance  help(!(l  to  stiffen  jjriees.  The  average 
v.eight  of  hogs  last  w<!ek  at  Chitrjigo  was  234  lbs.  Chiejigo 
wired  that  jiiu-king  house  .slocks  of  pork  i)n)duets  have 
recently  be<'n  niiicji  deplclcd,  ;ui(i  witii  1  h(«  end  of  the  wiiitcr 
se;ison  for  packing  operations  the  (ieni;iii(i  for  hogs  has  been 
diffi'-uit  to  fill.  To-day  {>n<M's  advanced  on  buying  by  corn- 
mi-tsion  houses  and  oilier.^.  There  was  buying  of  March 
in  nanoving  hedges  against  shi|)ping  s.iles.  it  was  s;iid 
that  one  and  a  half  million  poumls  of  Alay  hird  wer(>  bought 
by  a  prominent  coininission  house.  Tli«'r««  is  a  better  ship- 
|)ing  deniiind  for  pnre  laiil.  I'rifres  show  nn  advance  for 
the  week  of  20  (xiinls. 

DAII-V    (•|-«)HI,N<;    I'UK  KS    OK    l..\|{l>    ITTfKKS    IN    CIIICAdO. 

Sal.  A/fin.         liirx.  W'ril.      lhur.i.        Fri. 

M iirrh  cinii vnrr cu. io.;j7      10.17      lo.ri      10  «)      10.12      w.tyo 

May  einllvnry lO.W)        10.72        K)  .V.        10  «i.S        10  «vr.        10. IW 

.Inly   <l<.|iv«Ty 10.ft2        lO.W       1(1.75       lOX'.       10. H.'.        11.02 

I'OUK  quiet;  mens  $23  .V),  fauiilv  $2.'.("*27;  short  «-Iear, 
."S22W$22  .'iO.  May  cIo.s<><l  at  .SI9.  ihc  same  as  a  week  ago. 
Meef.  quiet;  ineMH.  $13("*M;  piukel,  $| .{ (fC^I  .'">:  faiuilv  , 
%]'>("  $](\;  e.xtra  India  mesH,  $'2M>f^'2rt;  No.  1  canned  roast 
beef.  $:i  2.'»;  N«).  2,  .?.'>  25;  six  lbs.,  $15  .50.  Cut  meats  (|uile. 
I.ickeld  hainK,  10  to  20  lbs..  20' ie.("20*^i«-.;  |>iekli«l  bellies 
10  fo  12  IbN..  i:U"  I  Ic.  Huller.  creamery  exlran.  37'2('/3H 
("lusiHe,  flats,  Ml("2.3.      l')ggH,  fr»'sh  galliere<l  exfriw,  itU'i'ldc. 

COFFKI'Ion  the  spot  quiet;  No.  7  Uio.9.';c.;  No.  ISanloM. 
FJ'i^l'JV^.;   fair    U>   Rood    Cueiifa.    ll'iC*I*2e.     Future* 


640 


THE   CHRONICLE 


[Vol.  114. 


advanced  for  a  time  on  higher  Rio  exchange  and  an  advance 
in  coffee  also  at  Rio  and  Santos.  Cost  and  freight  offers 
advanced.  With  other  commodities  rising,  coffee  was 
perhaps  affected  to  some  extent  apart  from  the  regular 
coffee  news.  The  big  railroad  strike  in  Germany  was 
something  of  a  damper  for  a  time,  but  it  was  soon  settled. 
Nothing  further  has  been  heard  of  a  recent  report  that 
Germany  was  to  put  a  luxury  tax  on  coffee.  The  crop 
movement  has  not  slackened.  And  later  on  prices  decUned, 
with  rumors  of  resales  of  cost  and  freight  coffee.  Switching 
from  March  to  later  months  has  made  up  much  of  the 
business.  Distant  months  from  July  onward  have  been  at 
practically  an  identical  price,  including  December,  which 
has  been  about  15  points  under  March.  Yet  December  at 
about  this  time  in  most  years  is  at  1  to  IM  cents  premium. 
It  ultimately  disappears  as  the  season  advances  unless  spot 
coffee  advances  correspondingly.  Some  are  inclined  to  buy 
the  distant  months  at  the  present  abnormal  differences  in 
buyers'  favor.  To-day  prices  declined.  The  ending  is  9 
points  lower  on  March  for  the  week  and  unchanged  on  May. 

Spot  (unofficial)  8  J^@  90 1  May 8. 49  (5)8  501  September.. .8. 52  @8..51 

March 8.46@8.47|July 8.50@8.51  |Decembe^..8.5:i@Nom• 
SUGAR. — Raws  were  in  moderate  demand  early  in  the 
week  ar  2  .3-32c.  for  Cuba  c.&f.  It  receded  later.  Last 
Monday  about  2,900  tons  of  San  Domingos  laxe  February 
loading  sold  at  lis.  9d.  c.i.f.  United  Kingdom..  Another 
cargo  of  San  Domingo,  2,600  tons,  sold  to  a  St.  Johns 
refiner  at  2.1575c.  loading  last  10  days.  The  Utah-Idaho 
Sugar  Co.  on  Feb.  6  announced  a  reduction  in  the  wholesale 
price  to  10c.  per  lb.  The  Arbuckle  Co.  reduced  their  list  to 
5c.  on  Thursday.  There  was  a  fair  line  of  Cuban  raws 
offered  on  Thursday  at  2  l-16e.  e.&f.  Local  refiners  claim 
that  they  receive  large  quantities  of  raw  sugars  almost  daily. 
Later  Surinam  centrifugal  sold  at  2  l-16e.  c.i.f.  and  Cuba 
was  offered  at  2  l-]6c.  c.&f.,  the  tone  being  Easier.  Receipts 
at  Cuban  ports  for  the  week  were  96,283  tons  against  70,741 
last  week,  94,575  in  the  same  week  last  year  and  102,347 
two  years  ago;  exports  48,403  against  28,300  last  week,  34,278 
last  vear  and  98,053  two  vears  ago;  stock  163,666  against 
115,786  last  week,  251 ,158" last  year  and  268,994  two  years 
ago.  Centrals  grinding  numbered  140  against  111  last 
week,  164  in  the  same  week  last  year  and  184  two  years  ago. 
Very  hea^^  receipts  are  reported  at  U.  S.  Atlantic  ports, 
large  meltings  and  increased  stocks.  Receipts  for  the  week 
were  125,765  tons  against  43.686  the  previous  week,  49,679 
last  year  and  73,431  two  j^ears  ago;  meltings  80,000  against 
64,000  previous  week,  37,000  last  year  and  62,000  two 
years  ago;  total  stock  98,996  against  53,231  last  week,  69,801 
last  year  and  50,635  two  years  ago.  To-day  futures  were 
practically  unchanged.  They  end  5  to  7  points  lower  than 
a  week  ago. 

Spot  (unofficial).. 3  67c.|May 2.32@2.33  ISeptember... 2. 64(3)2  65 

March 2.12@2  13 1 July 2  50@2  =1  |December...2.56@2.58 

OILS. — Linseed  quiet  but  firm.  Stocks  are  very  small. 
An  advance  in  linseed  is  attributed  largely  to  the  sharp  ad- 
vances in  seed.  Canadian  crushers  report  a  good  demand 
for  their  products,  with  prospects  for  an  active  spring  busi- 
ness. February  car  lots,  78@80c.;  less  than  car  lots,  81® 
83c.;  five  barrels  or  less,  85@87c.  Coeoanut  oil,  Ceylon, 
barrels,  9@93^c.;  Cochin,  9}4@10c.  Corn,  crude,  S%c:. 
Olive,  $1  10.  Soya  bean,  edible,  barrels,  nominal.  Lard, 
strained  winter,  New  York.  87e.;  extra,  82c.  Cod,  do 
mestic,  nominal;  Newfoundland,  46@48e.  Cottonseed  oil 
sales  to-day,  11,600:  crude  S.  E.,  8@S.25c.  Spirits  of  tur- 
913^c.     Rosin,    .f5  40@$7  50.     Prices    closed    as 


pentme, 
follows: 

Spot ..9  40(a>  ...JApril. 

Fpbruary 9. 40(0)9. r-0  May.. 


March 9.53  ((^9.55  (June 

PETROLEUM  .—Bunker 
around   $1  25,   is  reported 


9.60@9.67|July 9.99(^,10.00 

9.75(a9.77  Ausiust 10.10(a]0.n 

9. 83(019.90  ISeptember  10  18@10.22 

oil,  although  being  quoted  at 

to  have  sold   at  $1  20.     Both 

domestic  and  foreign  demand  are  slow,  however.     Stocks 

are  quite  large,  owing  to  heavy  importations  of  Mexican 

crude  oil.     Gas  oil  does  not  improve.     And  while  prices  of 

this  oil  are  very  low  it  is  said  that  sales  have  been  made  at 

as  low  as  3J4c-  Gulf  ports.     Kerosene  quiet,  but  several 

large  export  inquiries  have  been  reported  in  the  last  few  days. 

Gasoline  in  rather  better  demand  at  a  deehne.     Several  bulk 

sales  to  European  buyers  were  reported  on  the  8th  inst.,but 

confirmation  is  lacking.     New  York  prices,  gasohne  cargo 

lots,  31  Kc;  U.  S.  Na^fy  spexiifications,  bulk,  17c.;  export 

naptha,  cargo  lots,  18Hc.;  63  to  66  deg..  21i/2c.;  cases.  New 

York,    173^c.     Refined   petroleum,    tank   wagon   to   store, 

14c.;  motor  gasoline  to  garages,  steel  bbls.,  24c.     The  price 

of  gasoline  for  export  at  New  York  has  been  reduced  one 

cent  a  gallon,  effective  Feb.  6.     This  brought  gasohne  in 

eases  to  31.25c.  a  gallon,  compared  with  32.25  previously 

and  33.25c.  on  Jan.  1  last. 

Pennsylvania 53  25llndiana $2  28|EIectra $2  25 

Cornhig 1  90 1 1'rinceton 2  27IStrawn 2  25 

~  "    ""  Illinois 2  27  Thrall. 2  25 

Plymouth 1  65  Moran 2  25 

Kansas  and  Okla-  Henrietta 2  25 

homa 2  00  Caddo,  La.,  light.  2  00 

Cor.sicana,  liRht..   1  30  Caddo,  heavy 1  25 

Corsicana.  heavy.  0  951 

RUBBER  firmer  on  the  continued  strength  of  sterhng 
exchange.  Actual  business  is  small,  however,  owing  to  tlie 
firmness  of  holders,  who  ask  y^G.  al')ove  ]>uyers'  bids. 
Smoked  ribbed  sheets  16, ^c.  for  spot  and  Fehrujiry  deliv- 
ery; 1654^0.  for  March,  1734«-  for  April,  \1%q,.  for  April- 
June,  185^c.  for  July-September  and  193^c.  for  July- 
December.  Para  quiet  but  firm;  up-river  fine,  ISJ^c; 
coarse,  13c.;  island  fine,  17c.;  coarse,  73<iC. 


Cabell 2  11 

Somerset,  light...  1  90 

Ragland 1  00 

Wooster 2  78 

Lima 2  48 


HIDES  have  been  in  only  moderate  demand  at  best,  but 
to  all  appearance  steady.  Bogota  quoted  at  15^^-:  Ori- 
noco 14c.;  Central  American  13^0-  City  packers  are  said 
to  be  attracting  rather  more  attention  without  much  in- 
crease in  actual  business.  Sales  were  reported  in  the  River 
Plate  section  of  some  12,000  frigorifico  steer  hides  at  $47  25 
and  $47  50.     The  market  there  is  rather  steadier. 

OCEAN  FREIGHTS  have  been  quiet  and  rather  weak. 
Tonnage  already  plentiful  is  increasing.  The  Emergency 
Fleet  Corporation  has  allocated  the  passenger  steamer 
Lone  vStar  State  to  the  United  States  Lines  for  operation  in 
the  New  York-Bremen  serAice.  H.  II.  Raymond,  Presi(lent 
of  the  American  Steamship  Owners'  Association,  expresses 
the  belief  that  this  year  will  be  marked  by  steady  improve- 
ment in  shipping.  The  International  Mercantile  Marine 
will  pass  the  .500,000  tonnage  mark  by  next  ^lay.  Galveston 
re])orts  the  ocean  fre  ght  tonnage  market  a^;  firm.  The 
Shii)i)ing  Board  has  informed  its  agents  in  New  Y'ork  that  a 
new  scale  of  rates  for  stevedoring,  involving  reductions  of 
about  20%  ill  the  rate  per  ton  has  been  decided  upon, 
effective  as  from  Feb.  1.  Uniform  rates  arc  estabhshed  in 
several  diffei'ent  classifications  depending  upon  tiie  nature 
of  the  cargo  and  the  loading  conditions. 

C^harters  included  sugar  from  Cuba  to  Marseilles,  S6  50  February;  coal 
from  Hampton  Roads  to  St.  John.  N.  B..  .§1  60  prompt:  coal  from  Newport 
News  to  Cay  Francis.  .S2  25  freight  prepaid;  lumber  from  Port  St.  Jo  to 
Ponce.  .S9  25;  40,000  quarters  grain  from  Atlantic  range  to  Antwerp-Ham- 
burg range,  basis  of  16 ^c,  one  port  February;  5  to  7  months'  time  charter 
in  transatlantic  trade,  5s.  prompt  delivery  in  the  United  Kingdom:  6  or  9 
months'  time  charter  in  transatlantic  trade,  4s.  9d.:  .sugar  from  Cuba  fo 
Hong  Kong,  S5  75  February:  45,000  quarters  grain  from  Atlantic  range  to 
Antwerp-Hamburg  range,  16c.  one  port,  I7c.  two  ports,  early  March: 
one  round  trip  in  We.st  Indies  trade,  1,917-ton  steamer.  SI  50:  20,000 
quarters  grain  from  Atlantic  range  to  west  coast  of  Italy,  b;isis  20V$c.  to 
one  port:  sugar  from  C^uba  to  United  Kingdom,  $5  75;  coal  from  Virginia 
to  Ncuvitas,  S2  10. 

TOBACCO  has  been  in  the  main  in  only  moderate  demand 
and  prices  have  been  for  the  most  part  nominal  pending- 
further  developments.  Tobacco  growers  of  Connecticut  in 
1921  had  their  worst  year,  John  R.  Stewart  of  Windsor,  the 
President,  told  the  members  of  the  New  England  Tobacco 
Growers'  Association  at  their  annual  meeting  at  Hartford 
on  Feb.  8.  He  said  that  the  crop  cost  much  to  raise  and 
the  market  conditions  became  such  that  sales  to  date  have 
been  negligible. 

COPPER  quiet  and  lower  at  13  He  Leading  smelters 
have  reduced  prices  y^c.  They  have  been  quoting  nomi- 
nally 13  ^'c.  for  several  weeks  past.  Tin  declined  in  sym- 
pathy with  London.  The  decline  in  London  was  attributed 
to  the  rise  in  sterling  and  heavy  supplies.  Lead  firm  at 
4,70c.  for  spot  New  York  and  4.35 @4. 40c.  spot  St.  Louis. 
It  is  the  firmest  of  all  the  metal  m.arkets.  Zinc  quiet: 
spot  New  York  4.80@4.85e.;  St.  Louis  4.45(fM.50c. 

PIG  IRON  has  been  dull  and  weaker.  Southern  iron  i^ 
invading  Northern  markets.  This  is  something  new.  I 
has  not  occurred  for  some  years  past.  Southern  pig  iron  i^ 
generally  quoted  $15  50,  but  $15,  it  appears,  has  been 
accepted.  Or  iron  has  been,  it  is  stated,  offered  at  that  price. 
Chicago  reports  that  Southern  iron  is  being  offered  there, 
favored  by  a  cut  in  freights  by  rail  and  ri^-er  in  effect  Feb.  15. 
It  will  mean  a  cut  in  deUvered  iron  of  $1  to  §1  50.  Later 
Birmingham  reported  a  fair  demand  with  sales  into  Kansas. 
IlUnois,  Indiana,  Kentuck^^  Texas  and  Missouri  territory- 
reported  at  $15  50  base,  and  as  some  even  claimed,  at  $16 
in  a  few  cases.  Basic  iron  in  the  valley  is  down  to  $17  75. 
the  lowest  price  in  six  years.  Malleable  has  dropped  50 
cents.  In  the  East  heater  manufacturers  have  been  buying 
more  freely. 

STEEL  has  been,  it  is  stated,  in  somewhat  better  demand 
without  much  increase  iuBectual  business.  Bars,  plates 
and  shai)es  are  now  to  be  had  even  in  smaller  lots  than 
recently  at  1.40c.,  Pittsburgh.  The  tin  plate  output  has 
increased  in  the  Pittsburgh  district  under  the  spur  of  a  better 
recent  demand.  Export  business  is  better  in  rails  for 
South  Manchuria.  Japan  and  Brazil,  though  Belgium  cap- 
tured a  Brardlian  rail  ordcT  for  12.000  tons.  Germany  is 
out  of  the  running  now,  owing  to  higher  costs  due  to  a  rise 
in  ocean  freights,  international  exchange  and  German 
export  taxes. 

WOOL  has  been  steady  with  a  moderate  trade.  Dis- 
patches from  Brisbane  state  that  at  the  wool  auction  on  Feb. 
3  prices  became  firmer  after  opening  iiregular,  especially 
medium  fleeces.  At  the  sale  at  Timaru  on  Feb.  3  12,000 
bales  were  offered  and  10,750  sold.  There  was  a  good  at- 
tendance of  home  and  Continental  buyers.  Prices  ruled  ai 
par  with  the  Dunedin  auctions  of  Jan.  30.  At  Timaru. 
N.  Z.,  on  Feb.  6  the  attendance  was  unusually  large.  De- 
mand, however,  not  good.  Yet  prices  in  the  main  were 
steadv,  Avith  12,000  bales  offered  and  11,400  sold.  The  se- 
lection was  average  but  competition  was  weak  for  American 
sorts.  Local  mills  bought  halfbreds.  Bulk  wools  Avere 
bought  for  English  account.  Good  to  .super  merinos  Avere 
18d.  to  19^:^d.;  halfbred,  .56®68s,  14d.  to  IG^id.;  50@66s. 
13 4d.  to  16d.;  fine  crossbreds,  46® 48s,  9d.  to  ll>^d.: 
crossbreds,  44 @ 46s,  l^id.  to  S'^>d.;  40 @ 44s,  o]4A.  to  6d. 
LoAv  to  medium  grades  ranged  slightly  loAver. 

The  1021-22  Australian  avooI  clip,  according  to  late  tele- 
graph advici>s  received  by  the  Department  of  Commerce 
Avill  be  631  290.000  lbs,.  Avhich  at  an  average  of  325  lbs,  to 
the  bale,  means  1,940.(X10  bales,  compared  with  1,600.000 
bales  in  1920-21.  The  increased  production  is  explained  by 
Trade  Commissioner  Ferrin.  avIio  has    just  returned  from 


Feb.  11  1922.] 


THE  CHKONICLE 


041 


Melbourno,  mainly  by  the  better  climatic  conditions  Avhich 
have  prevailed  for  the  eurrent  season,  rain  having  fallen 
copiously  all  over  the  (\)mmonwealth.  The  yield  of  wool 
is  said  to  have  averaged  in  New  South  Wales  and  Victoria 
at  least  a  pound  per  sheep  greater  than  in  1920-21,  while 
much  less  loss  than  occurs  even  normally  has  been  suffer(>d 
through  burring.  The  number  of  sheep  in  the  Coinraon- 
wealth,  which  was  reduced  about  10,000,000  in  1919-20  by 
a  widespread  drought,  particularly  severe  in  New  South 
Wales,  has  recovered  to  77,908.000,  lambing  last  spring 
having  been  exceptionally  good.  The  number  of  sheep  and 
production  of  wool  are'  both,  however,  still  well  below 
record  figures,  which  were  attained  in  1891.  Then  the 
aggregate  of  sheej)  was  106,000.000  and  the  output  of  wool 
about  1,000.000,000  lbs.  It  is  rather  doubtful  if  that 
maximum  will  be  reached  again,  in  -view  of  the  policies  of 
the  States  with  the  largest  grazing  areas.  New  South  Wales 
and  Queensland,  of  breaking  up  the  large  estates. 

At  Adelaide.  South  AustraHa.  on  Feb.  3  the  auction 
opened  ^rith  the  attendance  large  and  demand  brisk.  Some 
22,000  bales  were  offered  and  mostly  sold.  Compared  -R-ith 
the  sales  of  Dec.  2  good  merino  fleece  and  good  pieces  ad- 
vanced 30%  and  lambs  combing  .50*^,  other  sorts  30%  and 
medium  and  fine  crossbred  15%.  Yery  Uttle  crossbred  was 
offered.  The  Enghsh  were  the  largest  buyers.  Americans 
and  Germans  were  also  bu\-ing.  On  Feb.  8  the  wool  auction 
in  Auckland,  New  Zealand,  offerings  very  poor.  Little 
suited  to  the  United  States.  Prices  steady  on  the  basis  of 
the  sales  rates  in  Timaru  or  on  the  basis  of  9Hd.  to  103^d. 
first  cost  for  46s.  and  up  to  14d.  for  the  best  50s.  Sydney 
steady  and  Melbourne  after  some  irregularity  became  rather 
firmer.  The  rise  in  sterling  exchange  since  the  last  series 
makes  the  cost  of  similar  wool  to  America  about  5%  higher. 

Liverpool  cabled  Feb.  9  that  at  the  sale  there  26,864  bales 
were  offered  and  practically  all  sold.  Attendance  good; 
demand  brisk.  FViees  for  superior  merino  crossbred  descrip- 
tions firm.  Medium  topmaking  merino  crossbred,  how- 
ever, was  5%  easier;  coarse  sorts  were  unchanged.  West 
Australian  greasy  super  combing  was  24Hd.;  Tasmanian, 
■32}4d.;  New  Zealand,  greasy  crossbred  was  12l4d.  for  fine 
and  12Kd.  for  scoured;  merino.  37d.,  super  pieces  40d., 
bellies  37d.  and  super  combings  -ill^id.  Victorian  greasy 
fine  crossbred  19d.,  combings  21d.,  comebacks  22d.,  scoured 
pieces  26d.,  bellies  2.5d.  Svdney  scoured  super  combings 
38d..  grca.sy  24d.  At  Aukiand.  New  Zealand,  Feb.  8, 
10,000  bales  were  offered  and  9,500  sold.  Demand  ex- 
cellent; prices  firm.  Good  to  super  fine  brossbreds,  48x48s., 
lOd.  to  12<i.;  crossbreds,  44x46s.,  8Md.  to  9d.;  40x44s., 
6d.  to  7d.;  low  to  medium  46x48s.,  8d.  to  lOd.;  44x46s., 
6^Ad.  to  8Kd.;  40x44s.,  4d.  to  6d. 


COTTON. 

Friday  Night,  Feb.  10  1922. 
THP:  .MOVEMENT  OF  THE  PROP,  as  indicated  by  ov.r 
tftletrrurns  from  the  Soulh  t/>-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
81.990  balas,  against  06,5.53  bales  last  week  and  92,471 
bales  the  previous  \veek.  making  the  total  receipts  since 
Aug.  1  I'rJl  3,9.'>4.574  bales,  against  4,218,294  bales  for  the 
same  perio<l  of  1920-21,  showing  a  <lecrea.se  since  Aug.  1 
1921  of  26.3, 72fJ  bales. 


Receipt*  at — 

Sal. 

Mm. 

Twu. 

Wed. 

Thurs. 

Fri. 
3.207 

Total. 

Oalv<-s"in     

6.969 

4.M3 

11,605 

1.980 

4.934 

33.4.38 

T(TC.-i.s<  'it  y 



103 

103 

Hotuujn 

S.tV»0 

8,600 

N'fw  Orii^iui 

2.980 

2.7r(6 

6..W7 

4.270 

3,787 

2.103 

22.443 

.\f'f' 1'-          

3                       h: 

H-                         

163 

r,H-\ 

1.632 

1.026 

311 

332 

H 

911 

4.408 

8 

5.402 

r.902 

tt«7 

69.5 

681 

426 

11 

175 

175 

( 

43 

121 

.', '. 

.57 

.360 

63 

1 .0(W 

\v 

228 

Til 

I'M 

184 

366 

160 

1.683 

N 

.... 

1,712 

'Mfi 

261 

367 

336 

2.060 

.\ 

_  _  .  - 

.5.V) 

.550 

li- 

6 



.... 

. .  - . 

106 

60 

171 

\: 

_ 

. 

1.208 

1.028 

I'l, 

lOI 

60 

.50 

rl 

irio 

7.53 

Totalfi  thfa  weak 

\.'               435 

21.320 

8,4  1 

Hl.WtO 

The  fullowing  fublf*  xhows  the  woek'.s  total  receipt 
total  .since  .\ug.  J  1921  and  stwk.s  to-nighf,  coniparc* 
the  laxt  yiair: 


.s.   tlw 
with 


RecripU  lo 

F'h.    10. 


< , 

■? 
II 
!■ 

«. 
M 
I- 
.». 

H 

llr 

f  ■,. 

V. 


'f.au: 


1921-4? 


ir»2fV2i 


.S/<»ri 


1"  '.         I  H  ..'"  .        I   ,"^'i;        I  s  J,  I 
H.fiOO      27.'i.^7l!      <»HHI       ^'tld.Vl 

'  I'l     '.(!',  i.'ti 


4.(HM 


r..4(p  ■ 

IV 

I  1,1,. 


19 
•  ,62  J 


in  It; 
■'I 
•  I) 
.  '"t7 

'!.t.-,rt 


293.116 
19.771 

1  r,  V, 


m 


W72|       M. 


r^,\ 


ToteiN 


'lO 
j.115 


4:H.718 

23,1C'0 

:M(t2 

'  1 1 

■  I 


108.8-17 
II.7IM 

i  .:;io 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston 

TexasCity.&c, 
New  Orleans- 
Mobile  

Savannah 

Brunswick 

Charleston 

AVilmington.. 

Norfolk 

N'port  N..&C- 
AU  others 

Total  this  wk. 

Since  Aug.  1.. 


1922. 


33,438 

103 

22,443 

4.048 

5,402 

175 

1.006 

1,683 

2.960 


10,732 


81.990 


3,954.574 


1921. 


52,328 

11,861 

30,875 

1,236 

6.622 


1,421 
1,207 
5,197 
36 
7,339 


118.122 


4.218,294 


1920. 


1919. 


60,505 

11,864 

33,620 

3,805 

17,021 

2,000 

2,155 

2,061 

6,317 

196 

3,211 


142.75.5 


28,845 
9,954 

37,671 
2,751 

12,470 


2, 647 1 
1,588 
5,523 


572 


101.477 


4.976.625  3,554,498 


1918. 


33,781 
3.606 

43,675 
5,970 

11,867 
3,000 
1,976 
892 
6,055 
274 
4,207 


1917. 


43,587 

2,472 

19, .361 

846 

3,661 

2.000 

535 

223 

3.308 

"  '7,044 


115,373        83,037 


4,315,85515,393.783 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  81.385  bales,   of  which   7,948  were   to   Great    Britain, 


12,930  to  France  and  60, .50/ 
for  the  week  and  since  Aug 


to  other  destinat  ons.    Exports 
1  1921  are  as  follows: 


Week  ending  Feb.  10 

1922. 

From  .lug.  1  1921  to  Feb.  10  1922. 

Eixmrted  to — 

Exported  to — 

Exports 

from — 

Great 

Great 

1 

Britain. 

Fraruc . 

Other. 

Total. 

Britain. 

Frany:. 

Other.    ! 

Total. 

Galveston . . 

6,670 

18.074 

24.744 

419,263 

237.5.55 

913.06lll.569,879 

Houston  -._ 

6.260 

2,340 

8,600 

64,459 

53.516 

157,299 

275.274 

Texas  City. 



5,142 

5.142 

Gulfport 

5,534 

2,. 589 

8.123 

Xew  Orleans 

1,556 

12.102 

13.6.58 

194.403 

80.431 

427,S,S2; 

702.715 

Mobile 

2,707 

400 

3.107 

32.874 

6,004 

22,5S0; 

61,458 

Pensacola 

300 

200 

500 

Snv.nnn.ah  . . 

10.888 

10.888 

102.890 

45,853 

251,401i 

400.144 

Brunswick  _ 

1,235 

1,235 

14,978 



1 

14,978 

Charleston  _ 

9,564 

9,564 

17.921 

2,.500 

.56,814 

77.235 

Wilmington. 

9.000 

S.500 

46.450 

63,950 

Norfolk 

2.450 

600 

3^.050 

63,055 

4,850 

65.413 

133.318 

Xew  York,_ 

218 

218 

19.176 

2,073 

50.917] 

72,166 

Boston 

494 

6.088 

6,582 

Baltimore -- 

59 

350 

1.000 

1.409 

Philadelphia 



424 

50 

641 

1,115 

Los  Angeles 

9,424 

200 

16,193 

2.5,817 

San  Fran  .. 

2,600 

2.600 

44,0321 

44,632 

Seattle--     - 

3.721 

3,721 



51,1811 

51.181 

Tacoma 

20,605 
1,150 

20.605 

Portrd.  Ore. 







1.160 

Total 

7.948 

12.930 

60.507 

81.385 

954,254 

44]  ,882  2.141 . 238^3,537.374 

Total  •20-21 

9.990 

6.989 

82.219 

99.198|l.l27.19S 

399.285 

1,640.8913,167,374 

Total    19-20 

76.631 

19.827 

40.757 

137.215 

2,172,8.55 

413.032  1.474.2884.060.175 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard.  Not  Cleared  for — 

Feb.  lOnf — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cotift. 

Coast- 
uHsc. 

Tola!. 

Leaving 
Slock. 

Galveston 

New  Orleans- - 

Savannah 

Charleston 

Mobile 

Norfolk 

New    VVirk* 

Other   ports*-. 

13,692 
4,596 

4".  1.53 
300 
400 

4,000 

8.800 
6,.501 

"350 

's66 

5.000 
13.084 

3.660 

23.2.56 
11.975 

5' .584 
200 
600 

4,000 

2.. 500 
402 
300 

166 

'.■?66 

.53.248 

36.558 

300 

10.087 

600 

1.000 

12.100 

267.362 

2.56.. 5.57 

144,7.56 

82,289 

9,684 

133,300 

72,275 

47,019 

Total   1922.- 
Toii.l   1021 -. 
Tni.il   1920    . 

27.141 

24.674 

119.001 

16.451 
6.073 
7.9.36 

21 .08 1 

20.9.53 

7.089 

45.615 

43.622 

115.947 

3.602 
14.475 
16,060 

113.892 
109,707 
266.033 

1.013.242 
1.319.379 
1.117.820 

♦  K->lirtiate<l 

Speculation  in  cotton  for  future  delivery  has  still  been 
no  more  than  fairly  active,  but  the  price  has  advanced  on 
further  covering  of  .shorts,  and  also  on  good  buying  by 
Wall  Street  and  the  West,  notal)ly  Chicago,  coincident  with 
a  sharp  rise  in  wheat  and  mounting  prices  also  for  foreign 
exchange  and  at  times  for  stocks.  ALso  the  spot  demand 
lias  Im'cii  better.  The  West  is  more  cheerful.  The  rccenl 
rise  i»f  about  1.5  cents  per  bushel  in  wheat,  and  a  substan- 
tial advance  in  corn  and  other  grain,  have  heartened  the 
l)usiness  men  of  that  section.  Tlie  corn  farmer  will  be  nio.-^t 
iK'iiefited.  .\lso  the  farmer  win*  raises  other  grain.  Pro- 
vlsions  have  ul.'<o  advancccj.  .\l  jtresent  prices  for  hogs,  <oni 
looks,  ,'ifcnrdiiiir  to  some  calculations,  infrinsically  worth 
not  far  from  .$1  a  biislicl.  'lliis  is  a  grc-it  cliaimc  for  tlic 
hctter.  .Vnd  the  Wcsicni  speciilati\('  worhl  is  inclined  to 
liiiy  coniniodltie.s,  as  well  as  .stocks,  on  the  ground  tliat  they 
.'III'  still  pretty  much  all  too  low.  .Mso  the  recent  ri.s(>  in 
;L;raln  IncreascH  the  buying  power  of  the  West.  That  is 
briiiiid  to  inure  to  the  henerit  of  the  n-st  of  the  country,  not 
cxceptiim  tlie  .South,  ami  its  raw  cotton,  or  Mie  liiu'  iiianii- 
fjicliirint.'  centres  of  the  textile  trades.  .AikI  (<•  some  It 
looks  us  f hough  the  niaikeis  of  the  world  have  been  over- 
IK's.slnilstlc.  This  would  appear  to  have  Ikm-ii  the  ca.se,  not 
only  in  .New  York  and  .Vew  Orleans,  but  also  In  F>lv«'rpool, 
.MexaiidrIa  and  r.ombay.  .\  revulsion  of  Hcnllnicnt  was 
lioiind  to  come.  Ii  luis  stru«'k  .Vnierjcan  and  I'^tmlisli  mar- 
kets. K\en  .Mamhester  seems  more  cheerful,  noinhay  and 
•  'abulia.  II  Ik  inie,  look  a  liil  somlue.  I'olilic.il  (lls<r.ntent 
Is  Nllll  rife  In  I'Jisi  India.  Kiit  lln-  Itiillsh  (;overnmenl.  11 
HceiiiH.  I.s  |«»  deal  with  it  with  a  firm  hand.  I'resuniably 
i;kV|tlliin  troiihlcH  will  Ih-  similarly  handled.  The  sliort  In- 
tci-cMl  ill  .\inerlctin  markclH  Iihh  evhb-nll.v  reached  large 
lirotiorllons.  To  all  n|ip«'iii'ance  Hint  Is  also  the  caM>  In 
l,h<Tpoo|,  If  not  elHewliere.  Ftiiyinj,'  Ity  sliorls  lias  lie«'n  n 
jx'iianioiint  factor.  ,Slil|  the  irade  Inis  alno  lioii^'lil  here 
and  ill  Mver|i(»o|.  I.lverpools  spot  sali-s  have  latterly  In- 
creaH4>d  lo  M.IMKt  IihIcm  a  ilay.  That  l(»okM  nillH'r  laru'e  for 
llie>«'  tliiicM.  An<I  Liverpool,  iifler  heavy  HellhiK  of  fiiliireM 
hen*  for  fMune  dnyM.  n|iparenlly  on  a  new  Hlraddb*  MUKKCHted 
by  a  dropping  «»f  Hie  (lirferences  lietweeri  flic  tWo  niarkofM 
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to  190  points,  became  a  heavy  buyer  on  Thursday.  This  I 
was  the  first  time  in  a  month.  The  Continent  has  also 
bought  here  latterly  to  a  certain  extent.  And  it  seems  to 
have  been  buying  spot  cotton  at  the  South.  Antwerp  and 
Rotterdam  are  credited  with  buying  the  actual  staple  at 
Southern  points.  Spot  cotton  at  the  South  is  believed  to 
be  generally  hedged.  Spot  sales  were  larger  to-day,  espe- 
cially at  Dallas.  Liverpool,  as  well  as  Continental  Europe, 
has  been  buying  spot  cotton  to  some  extent.  And  it  is  be- 
lieved that  Europe  before  long  will  have  to  buy  more  freely. 
Meantime  sterling  exchange  has  smoothed  the  way  for 
something  of  this  sort  by  i-ising  to  a  new  "high"  of  late  of 
4.38i/l>.  while  Continental  currencies  have  also  risen  notice- 
ably." Europe  is  gradually  getting  into  better  shape.  The 
disarmament  results  of  the  epoch-making  Conference  at 
Washington  must  tell  favorably  on  civilization,  and  inci- 
dently.  but  no  less  plainly,  on  the  business  of  the  great  com- 
mercial nations  of  the  world.  And  although  there  have 
been  strikes  in  Rhode  Island  and  Eastern  Connecticut,  in- 
volving some  12.000  woi'kers.  and  others  in  Maine  and  New 
Hampshire  have  also  been  drawn  into  the  strike,  it  is  be- 
lieved that  no  prolonged  struggle  is  likely.  The  time,  to 
all  appearance,  is  not  opportune  for  strikes.  Times  are  too 
hard ;  unemployment  is  too  general,  and.  it  is  added,  labor 
union  treasuries  are  none  too  well  supplied,  at  least  in  the 
textile  industries.  This  question  of  producing  costs  has 
got  to  be  settled.  It  is  believed  it  will  be  settled  by  liquida- 
tion of  labor  in  mills,  factories  and  on  the  railroads.  It 
will  ultimately  result  in  larger  production  and  consump- 
tion and  a  return  to  normal  and  healthy  conditions  of  trade. 
In  Germany  there  have  been  strikes  in  three  different  tex- 
tile centres,  and  the  owners  have  willingly  closed  the  mills 
when  operatives  refused  to  accept  a  reduction  of  25%  in 
wages.  Meanwhile  the  statistical  outlook  of  raw  cotton  is 
believed  to  be  bullish.  It  is  expected  that  the  consumption 
will  increase  in  the  near  future — very  noticeably.  Stocks, 
of  course,  must  decrease.  It  is  believed  that  the  carry-over 
into  next  season  will  be  no  more  than  half  as  large  as  it  was 
on  July  31  1921,  if  indeed  it  is  even  half  as  large,  possibly 
about  4,000.000  bales  against  !).140,000.  And  it  is  also  con- 
tended that  the  world  needs  a  crop  from  this  country  of 
13.000,000  bales.  An  increase  of  50%  over  the  crop  of  last 
year,  an  increase  utterly  unknown  in  cotton  history,  would 
mean  a  crop  of  12,000,000  bales.  And  sooner  or  later  the 
world  will  get  back  to  a  consumption  of  American  cotton 
of  15,000,000  bales,  which  is  the  maximum  in  the  records 
of  the  past.  Meantime  fertilizer  sales  for  the  next  crop  are 
small. 

On  the  other  hand,  there  are  the  strikes  in  New  England. 
They  tend  to  spread  as  the  wage  cuts  of  20%  spread.  The 
big  Amoskeag  mills  have  just  been  closed.  Cotton  goods 
are  dull.  Buyers  hold  aloof,  awaiting  further  develop- 
ments. Manchester  is  still  for  the  most  part  dull.  In  the 
Blackburn  District  50%  of  the  mills  are  said  to  be  closed, 
or  running  on  sliort  time.  They  were  badly  hurt  by  the 
East  Indian  tariff,  the  bo.Tcott  and  Japanese  competition. 
New  England  mills  are  contending  with  Southern  compe- 
tition, and  are,  it  is  declared,  at  a  serious  disadvantage. 
The  Southern  mills  have  cheaper  labor.  Of  course,  too, 
they  are  nearer  the  cotton  fields.  Many  l)elieve,  moreover, 
that  an  advance  in  raw  cotton  at  this  time  will  prove  to  be 
premature.  They  scout  the  idea  of  a  permanent  advance 
until  cotton  goods  business  becomes  really  active  and  pros- 
perous. It  is  far  from  being  so  now.  Some,  too,  view  with 
a  certain  apprehension  the  possibility  of  the  passage  of  the 
Bonus  Bill.  They  think  it  will  prove  a  serious  burden  to 
the  country.  Also  it  is  hinted  that  if  the  bill  is  passed 
trading  in  stocks,  cotton,  etc.,  will  be  ham]>ered  by  special 
taxes  in  order  to  finance  the  bonus  legislation.  Meanwhile 
spot  markets,  as  a  rule,  are  not  really  active.  Buyers  do 
not  take  hold  freely.  Some  believe,  too.  that  the  acreage 
is  going  to  be  increased,  wliatever  may  be  said  to  the  con- 
trary, as  grain  crops  proved  unsatisfactory  last  year.  Of 
late,  moreover,  sijinners'  takings  have  fallen  off  sharply. 
They  have  not  reached  expectations,  whatever  they  are  des- 
tined to  be  later  on.  Liverpool  and  Japanese  interests  have 
been  largo  sellers  here.  It  is  said,  furthermore,  that  (Jer- 
many  will  ship  0,000  bales  to  Boston;  al.so  that  New  En.g- 
land  will  send  4,000  bales  h(>re  for  delivery  on  March  con- 
tracts. A  rumor,  too,  insi.sts  that  various  parts  of  the 
South  will  ship  to  New  York  against  sales  of  March.  To- 
day prices  weakened  early,  on  lower  cables,  ))ut  rallied 
later  and  closed  at  a  small  net  advance,  Dallas  sold  over 
6.000  bales  for  the  first  time  in  some  weeks,  at  a  rise  of  10 
points.  Weekly  statistics  cut  both  ways.  Spinners'  takings 
fell  off  sharply.  New  Orleans  making  them  only  171,000 
bales.  But  on  the  other  hand  the  "iuto-sighf"  was  small, 
and  the  world's  visible  supply  fell  off  noticeably.  Another 
sharp  rise  in  grain  also  helped  cotton.  The  trade  bought 
to  some  extent.  Offerings  fell  off.  T''here  is  a  lx4ief  that 
strikes  will  be  beaten,  and  that  raw  cotton  statistics  are 
shaping  for  an  acute  situation  later  on.  Rriees  ended  20  to 
40  points  higher  for  the  week,  March  lagging  behind  some- 
what. Spot  cotton  closed  at  17.40c,  a  rise  of  20  points  on 
middling  upland  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  w(>(4<  has  been: 

Feb.  4  to  Feb.  10 —  Sat.    Mon.   Tues.    Wed.  Thurs.      Fri. 

Middling  uplands 17.00     16,95     16.85     17.40     17.3.')     17,40 


FUTURES, ^ — The  highest,  lowest  and  closing  prices 
New  York  for  the  past  week  have  been  as  follows: 


at 


Saturday, 

Monday, 

Tuesday, 

Wed' day. 

Thur.td'y, 

Friday, 

Feb.  4. 

Feb.  6. 

Feb.  7. 

Feb.  8. 

Feb.  9. 

Feb.  10. 

Week. 

February — 
Ranee 

Closing  _  .  - 

16.65   — 

16.60   — 

16.50  — 

17.05  — 

16.98  — 

17.07  — 



March  — 

R.ink'c 

16.7(>-.93 

16.4,5.72 

16.42.63 

16.68-n3 

17.01-.37 

i6.8e-n5 

16.42-<37 

Closing 

16.71-.73 

16.65.66 

16.55   — 

17. 10-. 13 

17.02-.08 

17. 12-. 13 

— . 

A  pril — 

Range 



—  —  — 

—  —  — 

16. .50   — 



,     

—  —  — 

Closing    .  _  - 

16.55   — 

16.52   — 

16.42    — - 

16.90   — 

16.87  — 

16.97   — 



May— 

Range  . 

16.41-.64 

16.15-.45 

16.20- .38 

16.4.3-.S5 

16.68-^02 

16. ,57- .86 

16.20-<02 

Closing 

16.41-.43 

16.40.41 

16.30-.32 

16.80-.83 

16.73-. 78 

16.82-.84 

. — 

June — 
Ranee  .   ^   _ 

Closing 

16.20   — 

16.21    — 

16.08   — 

16.60   — 

16.51    — 

16.62   — 



July— 

Range 

16.00-. 19 

15.75-Z05 

15.88- .99 

16.04-.44 

16.29.38 

16.16-.43 

15.7S-J44 

Closing 

16. 02-. 03 

16.03.04 

15.88-.90 

16.39.42 

16.29. 34 

16.41-. 42 



August — 
Range 

Closing 

15.85   — 

15.83   — 

15.70   — 

16.15   — 

16.10   " 

10.20   — 

— .  — .  — . 

September — 

Ranee 







.     



—      

—  —  — 

(Closing 

15.70   — 

15.67   — 

15.53    — 

15.92   — 

15.92   — 

16.20   — 

— 

October — 

Range 

15.51-.75 

15.30-.49 

15.3.5-.47 

15.48-.74 

15.72- .90 

15.fi0-.84 

15.30-.90 

Closing 

15.51    -- 

15.48-.49 

15.35   — 

15.74   — 

15.73   — 

15.82-.84 

—  —  — 

Noremher — 

Range 

. 









—         — 

Closing 

15.48   — 

15.45    — 

13.31   — 

15.70   — 

15.68   — 

15.78   — 

—  • —  — 

Ranee 

15.48-.63 

15.27-.40 

15.31-.38 

15.43- .60  15.65.73 

15.56-.78 

15.27-. 78 

Closing 

15.45   — 

15.42    — 

15.28  — 

15.65   —|  15.65  bid 

15.78  bid 

— 

Janvary — 

1 

Range 



. —  — 

—  —  — 

15.43-.56  15.61.68 

— .  — .  — 

15.43-.68 

Clo.sing 

15.35    — 

15.32   —115.18   —115.55   —15.55   —115.65   — i 

I  16c.         t  17c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  bv  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  "as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thur.sday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  onh-. 

1922.  1921.  1920.  1919. 

993.000  1.012,000  1.0ft6.000      492,000 
2.000  .'i.OOO         10.000         15.000 

Stock  at  MMchestef  :r:  1 1 80,000       107,000      206, OOP        90.000 

Total  Great  Britain 1,075,000  1,124.000  1.302,000 

Stock  at  Hamburg o"^-nnn       lAVAnn        

.Stock  at  Bremen ^i'SSS^       l^'l'SRS  ooVnnn 

Stock  at  HaiTC      173.000       185.000  281.000 

Stock  at  Rotterdam,  &c 8  000         15,000  ,------ 

S'ock  at  Barcelona 148,000      100  OOO  IQl.OOO 

Stock  at  Genoa 38  000        60.000  162,000 

Stock  at  Ghent 21.000 33^000        

Total  Oontinentel  stocks 742  .OOC      .556.000      544.000      198.000 


February  10 — 
Stock  at  Liverpool bales 

Stock  at  London 


.597,000 


106,000 

2,000 

48,000 

42,000 


Total  European  stocks 1 ,817,000 

India  cotton  afloat  for  Europe —  63.000 
American  cotton  afloat  for  Europe  2i)6  000 
Egypt.  Brazil.  &c.  .afloat  for  Eure      09.000 

S'ock  in  Alexandria,  Egypt 320,000 

Stock  ia  Bombay.  India 1.149  000 

Stock  in  U.  S.  ports 1.12/   135 

.Stoclt  in  U.  S.  interior  towns 1.450  778 

U.  S.  exports  to-day 10.120 


1.680,000 

67,000 

381,849 

71.000 

223.000 

975.000 

1.429.176 

1.728,475 

21,267 


1,846.000 

60,000 

630.463 

90.000 

221.000 

825.000 

1,383,8.53 

1,272,488 

22.749 


795,000 

20,000 

367,979 

,50,000 

389,000 

*710.000 

,389.813 

.502.441 

3.335 


Total  visible  supply 6.332.033  6.576.767  6,351 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Tjiverpool  stock bales 

Manchester  stock 

C'ont inental  stock 

American  afloat  for  Europe 

IT .  s .  port  stocks 

U.S.  interior  stocks 

U.  S.  exports  to-day 


.5.53  5.227.568 
arc  as  follows: 


640.000 

93.000 

489.000 

381.849 

1.429.176  1..383 

1.728.475  1.272 

21.267        22 


.870, 
1.53, 
461 
630 


Total  American 

Kast  Indian.  Brazil,  t&c. — 
Liverpool  stock 

London  stock . 

Manchester  stock 

Continental  stock 

India  afloat  for  Eiu-ope 

Eirj'pt,  Brazil.  &c..  afloat,. 
Stock  in  Alexandria.  Egypt, 
Stock  in  Bombay,  India 

Total  East  India,  &.c 

Total  .\merican 


.  550.000 

.54  000 
.  627,000 
.  296  000 
.1,127.135 
,1,4.50.778 

10.120 

-4.115.033  4.782.767  4.793.553  3,780,568 


000 
000 
000 
463 
853 
488 
,749 


299,000 

,52,000 

*  166.000 

367,979 

1,389.813 

1,. 502, 441 

3,335 


.  443,000 
2.000 
2!'.  .000 
.  115.000 
.  03.000 
.  99.000 
.  320  00(1 
.1.149.000 


372.000 

5.000 

14.000 

67,000 

67,000 

71,000 

223,000 

975,000 


216 
10 
.53 
83 
60 
90 
221 
825 


,000 
,000 

(ino 

,000 
,000 
,000 
,000 
.000 


193.000 
15.000 
38.000 

*32.000 
20,000 
50,000 

389,000 
*710.000 


Total  vi;ibte  supply 

Middling  uplands,  Liverpool 

Middling  upland.  New  York 

Egypt,  good  sakel,  Liverpool 

l'eiHivi;ui.  rough  good,  Liverpool, 

Broach,  fine,  Liverpool 

Tinnevelly,  good,  Liverpool 

*  Estimated 


.2,217.000   1,794.000   1,. 5.58,000   1.447,000 
.4,115  033  4,782,767  4,793,553  3,780.568 

-6.3320:«  6.576,767  67351.5,53  5,227.-568 


9.4:d 
17.40c. 
I9.2.5d. 
13.00d. 

S.8.5d. 

9.85d. 


8. lid. 

13.8.5c. 

18.,50d. 

15.00d, 
S.1.5d, 
S.65d. 


29.67d. 
38.4.5c. 
92.00d. 
48.00d. 
24.8,5d. 
25.10d. 


16.82d. 
25.80c. 
30.58d. 
33.00d. 
16.92d. 
17.17d. 


Continental  imports  for  past  week  have  been  93,000  bales. 

Tlie  above  figures  for  1922  show  a  decrease  from  last  week 
of  29,411  bales,  a  lo.ss  of  244,734  bales  from  19'>1.  a  decline 
of  19,520  bales  from  1920  and  a  gain  of  l,104,46o  bales  over 
1919. 

MARKET  AND  SALEvS  AT  NEW  YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  tlie  folk)\vmg  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closea 
on  same  days.  ^___ 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

.S/>0(. 

Conlr't. 

Total. 

Saturdav.,-  Quiet,  20  pt«.  dec.. 
Monday  ...  Quiet,  .5  pts.  dec,,, 
Tuosday  -..  Quiet.  10  pts.  dec.. 
Wednesday.  Steady.  55  pts   adv. 
Thursday  ..  Quiet.  5  pts.  dec,,. 
Friday Quiet.  5  pts.  adv.. 

Barely  .steady,. 

Steady 

Easy 

Firm 

Barely  8t«ady.- 
Steady 







Total 



Nil 

Nil 

Nil 

Fei:.   U  1922.] 
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NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
Tlio   quotations   Cor   iniddliTig   upland   at   New   York   on 
Feb.  10  for  each  of  the  ])ast  32  years  have  been  as  follows- 


1922. c 
1921  — 
1920.. 
1919.- 
1918.- 
1917- 
1916.- 
1915- 


...17.40 
.-13.85 
..X-.  5 
--25.15 
-.31. .50 
..15. ,55 
--12.15 
..  8.65 


1914. 

1913... 

1912--- 

1911.-- 

1910... 

1909... 

1908- 


.12. .55 
.13.05 
.-10.65 
-.14.35 
-.15.25 
-.  9.85 
-.11.70 


1906. c 11.25 


f90; 

1904 

1903 

1902 

1901 

1900 

1899 


7.70 
14.25 
9.50 
8.56 
9.75 
8.56 
6.44 


1898. c 

1897 

1896  — 

1895 

1894 

1893 

1892 

1891 


6.25 
7.19 
8.19 
5.62 
8.06 
9.25 
7.19 
9.25 


1907 11.10 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1 ,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below:  


Tmcns. 


MotemeU  to  Feb.  10  1922. 


MmaturatoPeb.  11  1921. 


Receipts. 


Week. 


Ship, 
menu. 
Season.  I  Wttk. 


Ma.  Binn'g'm.a! 

ExiJaula ' 

Montgomery. 
Selma ■ 

Ark.,  Helena-.; 
Little  Rock.-' 
Pine  Bluff.--; 

Ga.,  Albany 

-ithens- 

.\tlanta  .    -.'< 

-■iUKusta j 

Coliimbua 

Macon I 

Rome 1 

I.a..  Shreveport' 

Mlss..Columbii& 
Clarksdale  .  .• 
Greenwood     • 

Meridian I 

Natchea j 

Vlckaburg.  .i 
Yazoo  City. -I 

Mo..  .St.  Louis. 

X.C.Gr'nsboro 
Ralelgb  .    . 

Oila..  .Mtus.- 
Chlckasha.. 
Oklahoma . . 

S.  C.  Green  vlUe 
Greenwood . . 

Tenn..Memphi8J 
XaslivlUe.  ... 

Tfx..  Abilene. -1 

Brenham 

.\ustln   b 

Dalla-f 

Honey  Grove 

Houston 

Parts 

San  .\ntonlo. 
Fort  Worth*. 


448 

7.5! 

148 

161 

21 

3.807 

4311 

22: 

1.045 

2.886 

3.599 

168 

149 

320 

40O 

380 

1270 

418 

794 

95 

48 

70 

18.234 

553 

53 

742 

328 

595 

1.572, 

13.154 

'537 
II 

187| 
1.075 

39.697  2 
455, 


24.3521 
5,3231 
43,5521 
37.211 
30.051' 

144.4611 

103.4281 

5,8741 

79.495' 

175.603i 

250.4.57, 
41.523 
27,  .586 
27.712, 
54.313 
17,501 

125,577 
86,322 
28,759i 
28,523, 
34.972! 
29.668; 

606.300 
38.619, 
7.356 
74.700 
52.975 
.54.790 

113.349 
11.625 

672.180 

30S 

75.824] 

11.0t9 

25. .5451 

148.411; 
19.700 

,022.993 
46.260, 


1.202 
175 
317 
674 
124 
2.777 
3.345 

2".566 

3.841 

6.S51 

2.6.52 

182 

93 

SOO 

211 

4.323 

1.553 

894 

430 

240 

416 

18.283 

2,063 

50 

1,190 

234 

1,772 

5,652 

382 

20,317 

■774 

75 

390 

4,542 

40..5.34 
1.118 


Slocks  1 
Feb. 
10. 

11.772 

3.650 
29.770: 
13.5031 
14.940| 
63.0331 
58.903 

3.9621 
45.034 
49.724 
12S.892 
23.787 
14.088 
11.512 
44.300 

5.515 
65.341 
44,503 
17,334 
11,868 
12,187 
16,839 
29.352; 
22.1301 
310 
16.482 

9. 222 1 
21.387 
36.227 

8,865 

227,040; 

830 

839 

4.4151 

700 

.50,151 

11.403 

298.0  ".3 

9,935 


Receipts 


432       53.184'     1.530   12,970| 


Week. 


6 

233, 

164' 

1,112 

3,240 

2.0S4 

43 

2.155 

3,654 

5,216; 

515: 

892| 

448 

464i 

163; 

2,020 

1,074 

546 

'172 

62 

33.66 

345 

45 

2,801 

2.296 

2.766 

1,976 

398 

32,524 

1.465 
85 

"698 


42.0192 
2.173 
163 
2,162 


I   .SViip- 
vienti. 
Season.  I  Week. 


17,700 
8,101 
46,205' 
29.991: 
38,859: 

141,968 

103.623 
10.309 

108.200 
98.313 

274.325 
32,478, 
32,261 
23,829 
71,830, 
8,05ll 
97.348 
86,523 
21,272, 
18,738, 
11,714' 
27,260 

432.194 
11, .3871 
3,242; 
51,133| 
41,430, 
.50.609 
41,433] 
16,249 

590,839 
916 

100,621 
10,077 
22,7.50 
34.266 
20.900 

.035.054 
80. 129, 
36.170 
88.484 


Stocks 
Feb. 
12. 

6.5  H 

5.464 

32.. 540 

17.884 

18.097 

61.. 590 

80,867 

6,517 

59,426 

31,142 

4,144  160,078 

152    31,798 


200 

294 

74 

812 

3,087 

2,328 

30 

2.626 

2.609 


737 

352 
30 

122 
3.652 
1.351 

287| 

1,473 

53 

30,619 

226 

241' 

2,923 

2,435 

2,391 

1,466 

398 


18.652 

7.992 
65.471 

3.379 
80.296 
55,298 
13,505 

8,734 
12,962 
18,714 
28.898 

6.251 

155 

16.572 

10.730 

9.143 
15.875 
13.042 
35,301380.098 
I      l.:«2 

2.811 

4..348 
12.100 
17,872 

9.190 


738 

72i 

374, 


49,249356.864 

4.401     1.S.058 

688      3.613 

4.119    25.583 


Total.  41  towns'  94.4005.427.432  r<l.')05  1450778  150.4114.976.781160.0541728475 
aLaet  year's  figures  are  for  Hugo.  Okla.  *Lin  year's  figures  are  for  ClarksvlUe,  Tex. 

The  above  totals  show  that  the  interior  stocks  have  d"- 
rrtaned  during  the  week  .37, .506  bales  and  are  to-nighl  277.697 
bales  le.ss  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  56,011  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCP]  AUG.  1. — We  give  below  a  statement  .showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegra;)hic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  vears  are  as  follows: 


Feb.  10 — 
Shipped —  Week. 

Via  St.  Look 18.283 

VL-i  Moiin'li.  Ac 7.820 

Via  Ko'.k   I>.land 

Via   I»ulsvil|i: ft:ij 

Via   Virginia  points ..    5.669 

Via  othf.T  rouK^.  Ac S.441 


1921-22 

Since 
Aug.  1. 


-1920-21- 


.585.702 
262.107 
7. .527 
.50.041 
\r,>.220 
2.59.712 

ToUl  gros.^  ovcrrland 41.144  1.317.309 

Deduct  thipmentx — 

Ov<,Tlanf|  to  N.  v..  Hfwton.fcc...  2.124  104. .507 

flfjtwJxn)  lnt<Tlor  tfiwns        .M6  16.514 

InlanrJ.  Ac.  fronn  South 8.642  261.048 


Week. 
.30.619 
10.9.50 
2.269 
923 
4.:<98 
9.792 


Since 

.4?/(7.   1. 

416.114 

149.403 

18.02') 

3H.779 

76.334 

179. .566 


58.951      878.225 


2.320 

i.iw; 

12.698 


77 . 1 40 

15.362 

155.344 


Total  to  be  deducted 11.312      382.069         16.204      2-47. S^IO 


IjH^Tinti  totol  not  overland  * 29.8.32      9.35.240         42.747      630,379 

•  Including  movtant-nt  by  rail  Vn  Cnn.vla. 

The  foregoing  -'Iiowh  the  wofik's  net  ovcrhitid  inovenu'Ml 
thiflytarhaH  been  29,^.32  baleH,  against  42,747  bales  for  tin- 
w»:ek  laMt  year,  and  that  for  the  season  to  date  the  Jiggre- 
gat<^)  net  overland  exhibits  a  gain  ovrr  a  year  ago  of  304,8  il 
bale« , 


tn  .•iight  nu'l  Splnneri 

Tuklrujf  Week. 

''-- '       • '->  K'-b,  10  Hl.ftflO 

Il     10  20.HT2 

■Ion  u>  Knii.  lO'i   7'.  000 

Tol*l  rnarkrt<«l 
■  ntgrior  »tork<i  In  iix>-<-Mi 

QsilM  Into  alRhr.  dtirlnit  wnnk. 

ToUlIn  «l«}it  Krb,  10 


—  1921-22 

.Sl/KC 

Alio     1. 

1.9.51. -,71 

93.5.'.'  10 

.;  001  ix)() 


Week. 

1IK.I22 
42.747 

U,  000 


1020-21 — 

.tince 
Aui.  I . 

4.218  J'M 
(i:!0    '.7'l 

I   (.7-  ii'in 


7.,i24..i:ji 


26 


>.)t 


Xorth  .rpinnri^'  taking*  to  Fob.  10  411.1  U      I  ..VM.006       M.AOI 

• ''•^•■•»*'  durlnir  w«*. 

•  rn«<w.  nnm«  mm  ronsiimptlon;  taking*  not  avullnhlx. 
Mrtvementinto  MJi'lit  jn  (.n-.  j.juh  yr-ar^t: 


7,.39r..207 
1,079,HH7 


I'll  ■( 


f».  13 
><  14 
>>     15. 


lUitfi 


fiiilrn 
H, 372. '20:1 
...7.51  I   OM 


Hinre  Aug.  I 
2»1.5,I2«I|«|(» '.iO     Kill.,  in 
IW.  1  iriOIH  19      K.4,.  11.. 
\'y.>.K.'i,    1017   18      Knb.  15 H»12IM.. 

.MAICKK  r.S.  |{«|f,w  are  th<'  eloHing  i|iiolatioii.s  of  JMiddlifir 
.ottoM  ai  .Soiith.rn  nnd  other  principal  r-otton  markotH  for 
each  i\n\   i,T  ih«>  v«,<  «l<: 


Week  rnding 
February  10 


Closing  Quotations  for  Middling  Cotton  on — 


Haturdaij.  Monduu,   Tucsdau-\Wed'dati.  Thursd'ij.    Friday 


Galveston 116.25 

New   Orleans 11575 

Mobile __'I5.25 

Savannah 115.88 

Norroll< |16.00 

Baltimore 

Philadelphia  .--'17.45 

Auo;usta 15.75 

Memphis 16.75 

Houston 16.15 

Little   Rock 16.50 

Dallas 115.70 

Port   Worth > 


16.25 
15.50 
15.00 
15.88 
16.00 
16.75 

16.75 
16.15 
16.50 
15.55 
15.70 


16.15 
15. ,50 
15.00 
15.88 
16  00 
16.75 

i.5'6'3 
16.75 
16.00 
16.50 
15.45 
15.50 


16.60 
16.75 
15..50 
16.13 
16. .38 
16.75 

ie^i's 

16.75 
16. .50 
16-75 
16.05 
16.00 


16.60 
16.00 
15. .50 
16.13 
16.25 
17.00 

i6'l'3 
16.75 
16..50 
10.75 
16.05 
15.90 


16.60 
16.00 
15.75 
16.13 
16.38 
17.00 

IGAi 
16.75 
16.50 
16.75 
16.15 
16.00 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


Februarj- . 

March 

May 

July 

October    . 

December. 

Tone — 

Spot 

Options  - . 


Saturdau, 
Feb.  4. 


Monday, 
Feb.  6. 


Tuesday, 
Feb.  7. 


15.60  bid       15. .57  bid       15.42  bid 
15.60-15.62  15. .57-15. .59  15.42-15.44 
15.52-15.54  15..50-15.53  15.40-15.41 
15.32-15.34  15.29-15.31  15.22-15.23 

14.76   14.76   14.69 

14.62-14.66  14.64  bid       14.57  bid 


Steady 
steady 


Quiet 

Steady 


Quiet 
Steady 


Wednesday. 
Feb.  8. 


16.00  asked 
16.01-16.05 
16.00-16.02 
15.77-15.80 

15.15 

15.05  bid 

.Steady 

Steady 


Thursday, 
Feb.  9. 


Friday. 
Feb. 10. 


15.95  asked  15. 90-1600 
15.94-15.97116.03-16.05 
15.82-15.90  15.96-15.99 


15.62-15.66 

15.05    

14.90-14.92 

Steady 
Barely  st'd 


15.72-15.75 

15.09 

14.97  bid 

Steady 
Steady 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  indicate  that 
rain  was  light,  as  a  rule,  but  on  the  other  hand,  in  the  south- 
west, the  precipitation  in  the  southeast  was  rather  heavy  at 
several  points. 

Rain.     Rainfall 
Galveston,  Tex 1  day 


1.65  hi. 

.\bilene dry 

Brow  nsvlUe dry 

Corous  Christ! 1  day         .02  in. 

Dallas 2  days     0.44  in. 

Del   Rio dry 

Palestine dry 

Taylor dry 

Shreveport.  La 3  days     0.89  in. 

Mobile,  Ala 2  days     2.42  in. 

Selma 5  days     1.90  in. 

Savannah.  Ga 3  days     3.44  in. 

Charleston.  S.  C 3  days     2.73  in. 

Charlotte,  N.  C 1.82  in. 


— ■ — —  Thermometer 

high  74  low  42  mean  58 

high  82  low  28  mean  55 

high  86  low  38  mean  62 

high  76  low  42  mean  59 

high  80  low  32  mean  56 

low  30        

high  SO  low  34  mean  57 

low  28        

high  69  low  31  mean  50 

high  73  low  31  mean  57 

high  63  low  22  moan  44 

high  OS  low  28  mean  48 

high  65  low  28  mean  47 

high  61  low  22  mean  42 


The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  S  a.  111.  of  the  dates  given: 

New  Orleans Vbovo  zero  of  gauge- 
Memphis Above  zero  of  gauge. 

Nash\ille .\bovo  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

Vicksburg Above  zero  of  gauge. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  eomoreheusive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  .Vug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  arc^  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sign,  for  the  like  period. 


101922. 

F<*.  11  1921. 

Feet. 

Feet. 

1  '.5 

8.9 

15.4 

21.3 

1^2 

31.5 

9.8 

14.3 

2J.6 

25.7 

Cotton   Takings. 
Week  and  Season. 

1921 

-22. 

1920-21. 

Week. 

■Season. 

Week. 

Season. 

Visible  supply  Fob.  3    

6.361.444 

15V.:n6 
95.000 
1 1 .000 
17.700 

616.000 

6.l'l'r.2,50 

7.224.354 

1.702.000 

96.000 

.5-J0.4.50 

6178.000 

6.579.489 

197.226 
85.000 
12.000 
10.000 
18.000 

Visible  supply  .\ug.   1 

.\m"rican  in  sight  to  Feb.  10 

Itombav  receipts  to  Feb.  9 

Other  In  liashinni'ls  to  Feb.  9.- 

Alcxan  Iria  recc^ipls  to  Fob.  8 

Other  supply  to  Feb.  8.* 

4.9.56,257 

7,;?95,207 

1.006.000 

1.56.000 

420.000 

188.000 

Total  supply    .. 

6.653.460  15.922.0.51 
6.3.32.0.33    0.. 332. 033 

6.901.715 
6.576.767 

14.121.464 

nr'lHcl  — 
Visible  supply  Fob.  10-. 

6.. 576. 767 

Tofil  takings  to  Fob.  10. 0 

Ot  whU.h  American 

or  which  other 

.321.427 

235.727 

85,700 

9..500.0M 
7. 183. .551 
2.400.470 

.324.948 
213.948 
111.000 

7. .544. 697 
5..597.697 
1.947,000 

•  Kmbraces  receipts  In  Kuropo  from  Brazil,  Smyrna,  West  In'Mes.  ^Hcc. 

«  This  l(>l:il  (rmbr.-uM-s  since  .\ui^  1  Ihe  total  c^tiniitcl  rnnsiunpl  Ion  by 
.Southern  mills.  2.001 .000  bales  in  1921-22  anl  1.67X000  li.iles  In  1020-21  — 
lakin'<s  not  bi'Ing  nvailabli^ — anl  the  ag«r(>gat<>  iitnount.s  taken  In-  Northern 
anl  f'lrelgn  spinners— 7 „58T,0i I  hales  in  1921-22  anl  5,S66,697  bales  in 
1920  21.  of  which  5,1S2,55I   bales  and  3,919,697  bales  American. 

b  Kstiniateil. 

INDIA  COTTON'  MOVEMENT  FROM  ALL  PORTS.  - 
The  recfMols  of  ln<lia  (-otton  at  Moitihay  .iiid  \\w  slii,)nu'nts 
from  ail  linli:i  ports  for  the  week  and  for  lh(>  season  from 
Aug.  1,  as  cabled  for  three  years,  iiave  btnin  as  follows: 


February  V. 
Ktuipu  at— 

1921-22. 

1020-21. 

1010-20. 

ill 

Strut 
Aug.  1. 

1 .792.000 

Week. 

Since 
Aug.  I. 

Week. 

Mnov 
Avg.  1. 

ItomlMtv 

77.000 

1  .OftH.OOO 

120.000 

I.4n4.000 

from-- 


i;<l',i  .'M 

ritli'T     lull, 


nrral 
HrUn 


Fur  llui  Wirk. 

r„iiii.    ./qpanitl 

fhlna.  I  Tolal. 

.._ 

4.000  I  I  '..(KH)  lltl,rMMI 

,ll,0<HI     .1(1. (KM»    »l7.rKKI 

.'l.<NHI    27,0IK)    30.(NM> 


Sinc/i  Aunuiit   1, 


l.)NN»  10.1100 
O.mN) 
a,IN, 


t 

ii,oo(» 


1 1 ,000 
0,000 


,INM|     A.INN)      N.OOO    10.000       27.000 

OQ(y    14  fVMl  t  I  ^  III  Ml  I   (II  tuuu  17  fWifi 


Qtrat 
nrltaiH. 


12.000 
(/..(KM) 
•10,000 

i.nno 
in. 000 


mni. 


Japan  <ft 
China. 


a'Ji  o(M) 

,'1.1(1.(1(10 
2.'i.1.(KM> 

N,1  IHK) 

la?  (MKI 

70.IHKI 


Tml, 


(C'.I.OOO  l,l(ll.(H)0 
XJJ.Itim]  (171. (MMI 
UI2.(MMU.20.%.(HKI 

H.tMKi!       (Ml,00<t 

3(I.(HH)|     in(l.(KI0 

m.lMMI     'JiH.IHMI 


(III  (i(Ki  I  j'.i  (100 
■00 

'ilKI 
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Aeeordirig  to  the  foregoing,  Bombay  appear.s  to  show  an 
increase  compared  with  last  year  in  the  week's  receipts  of 
18,000  bales.  Exports  from  all  India  ports  record  a  gain  of 
54,000  bales  during  the  week,  and  since  Aug.  1  show  an  in- 
crease of  418,000  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egj'pt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years. 


Alexandria.  Egypt. 
February  8. 

1921. 

1920. 

1919. 

Receipts  (cantars) — 

This  week. 

125y000 
3,995,000 

125,262 
2,855,081 

120,154 

Since  Aug.  1 

5,137,369 

Exports  (bales) — 

This 
Week. 

Since 
Aug.  1. 

This 
Week. 

Since 
Aug.  1. 

This 
Week. 

Since 
Aug.  1. 

To  Liverpool        _  _        .    _ 

4,000 

6,000 

10.000 

2  000 

111.011 

86.010 

127.317 

118,276 

4,976 

3".i6i 

200 

67.311 
.50.779 
69,559 
23.053 

13.070 

4",  103 
7.540 

209,293 

To  Manchest;er,  &c 

To  Continent  and  India. 
To  America 

121,403 

90.664 

205.512 

Total  exports 

22.000 

442.6741 

8.277 

210,702 

24,713 

626,872 

Note. — A  cantar  is  99  Ib.s.     Egyptian  bale.s  weigh  about  7.50  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Feb.  8  were 
125.000  camars  and  the  foreign  .shipments  22,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  for 
both  cloth  and  yarns  is  flat,  merchants  buying  but  spar- 
ingly. We  give  prices  to-daj^  below,  and  leave  those  for 
previous  weeks  of  this  and  last  year  for  comparison: 


1921-22. 

1920-21 

1  saws.  Shirt- 

Cofn 

1   8M  J6s.  Shirt- 

Cofn 

32s  Cop 

ings. 

Common 

Mid. 

32s  Cop 

ings, 

Common 

Mid. 

Twist 

to 

Fimst. 

Upl-s 

Twist 

to  Finest. 

Upl't 

Dec. 

a. 

a.  Is.  d. 

9.  d. 

d. 

d. 

d. 

8.  d. 

a.  d. 

d. 

16 

nn 

® 

20, ".i  16  6 

(5)17  6 

10.56 

24 

@ 

29 

21 

@23 

10.58 

23 

18 

«4 

21       16  3 

@17  3 

10.87 

21% 

(1* 

26  >4 

20  0 

@22  6 

9.54 

30 

ISii 

f* 

20 li  16  3 

@17  3 

11.3J 

2m 

C4 

26  W 

19  6 

@21  6 

8.05 

Jan. 

7 

ISVi 

<a 

20>^  16  0 

<B)17  0 

11.04 

21H 

(a 

26  V^ 

19  6 

(&>21  6 

10.17 

13 

18 

® 

20     116  0 

@17   0 

10.71 

2254 

& 

26  5i 

19  6 

©21  6 

10.85 

20 

17'.^ 

(<4 

19H  15  5 

©16  0 

10.18  20H 

«« 

25  H 

18  6 

©20  0 

9.04 

27 

17 

(m 

19     ,15  3 

@16  3 

9.26  20H 

fd) 

25!^ 

18  6 

@20  0 

9.04 

Feb. 

1 

t 

8 

16  K 

m 

18H  15  3 

®16  3 

9.35  195<f 

f,i> 

25 

18  0 

@20  0 

8.35 

10 

16!  5 

® 

17 ^  15  0 

@16  0 

9.47  19 

<& 

24 

17  6 

©19  6 

8.11 

SHIPPING  NEWS.— Shipments  in  detail: 

Total  bales. 

NEW  YORK — To  Bremen— Feb.  3 — America.  218 218 

GALVESTON— To  Barcelona— -Feb.  2— MarCaribe,  7,664 7,664 

To  Lisbon — Feb.  4 — West  Chetac,  100 100 

To  Oporto — Feb.  4 — West  Chetac,  2.560 2. .560 

To  Bilbao — Feb.  4 — West  Chetac,  100 100 

To  Pasiagcs — Feb.  4— We.st  Chetac.  250 2.50 

To  Havre — Feb.  S — Monadnock  6,670 6,670 

To  Bremen — Feb.  8 — Monadnock,  5.400 5,400 

To  Genoa— Feb.  8— MarMediterraneo.  1.000 1.000 

To  Naples — Feb.  8 — MarMediterraneo.  1.000 1,000 

NEW  ORLEANS— To  Liverpool— Feb .  3— Logician,  906- --Feb.  6 

—Nubian.   200 1,106 

To  Manchester — Fob.  6 — Nubian.  450 4,50 

To  Barcelona — Feb.  4 — Georgie.  979-. -Feb.  9 — Jomar,  2.475--  3.454 

To  Venico— Feb.  4— Georgie.  1.712. ..Feb.  9— Higho,  303 2,015 

To  Trieste— Feb.  4 — Georgie.  150 1.50 

To  Bremen — Feb.  8 — Sachsenwald.  1,483 1,483 

To  Japan — Feb.  8 — Bessemer  City.  5.000 5,000 

MOBILE— To  Genoa— Feb.  3— West  Kcdron.  100 100 

To  Liverpool — Feb.  9 — Eastern  Sun,  2,607 2,607 

To  Barcelona — Feb.  4 — Jomar.  300 300 

To  Manchester — Feb.  9 — Eastern  Sua,  100 100 

NORFOLK — To  Liverpool — Feb.  3 — West  Quechee,  200. .-Feb.  10 

— Malvern  Range,  200 200 

To  Manchester — Feb.  9 — Manchester  Shipper,  2,050 2,050 

To  Barcelona — Feb.  9 — City  of  Eureka.  400 400 

To  Rotterdam — Feb .  9 — Solstdijk .  100 1 00 

To  Genoa — Feb.  9 — City  of  Eureka.  100 100 

CHARLESTON — To  Bremen— Feb.  6— Magmeric.  9,564 9, .564 

HOUSTON — To  Havre — Feb.  4— Sacarrappa.  6,260 6,260 

To  Rotterdam — Feb.  4 — Sacarrappa.  2.:540 2,340 

BRUNSWICK— To  Liverpool— Feb.  8— Alexandrian,  1,235 1.235 

SAVANNAH— To  Antwerp — Feb.  4— Fluor  Spar,  200 200 

To  Rotterdam — Feb .  4 — Fluor  Spar .  206 206 

To  Bremen — Feb.     4 — Modig.     4.073... Feb.     7 — ^West     Cad- 

doa.  2.796 6.869 

To  .Lipan — Feb.  7 — Honolulu  Mara,  3,113 3,113 

To  China— Feb.  7— Honolulu  Maru.  500 .500 

SEATTLE— To  .Tapan—Feb.  6 — Toyama  Maru.  3,721 3,721 

SAN  rR.\NCISCO— To  Japan— Feb.  7— Empire  State,  2,600 2,600 


Total -81,385 


COTTON  FREIGHTS. 
New  York,  as  furnished  by 
as  follows,  quotations  being 

High    Stand 
DensUv.      ard. 


-Current  rates  for  cotton  from 
Lambert  &  Barrows,  Inc.,  are 
in  cents  per  ])ound: 


Uverpool .25c.       .40c. 

Manchester.  .250.      .40c. 

Antwerp 16o.      .31c. 

Ghent- 21c.       .36c. 

Havre.- 35c.       .45f' 

Rotterdam..  .22!4c37Mc 

Oecoa .47HC.57KC 

Cbrlatlanla—  .46c.      .50c. 


Stockholm 

Trieste 

Flume 

Lisbon 

Oporto 

IJarcclona. 

Japan 

Sbknghal . 


Hioh  Stand- 
Densiig.  ard. 
..  .57c. 
..  ..5Cc. 
-.  .50c. 
..  .500. 
..  .50c. 
..   .50c. 

.   ..500. 

.   .50c. 


Hign  Stand. 

Density.  ard. 

Bombay 50c.  .660 

Vladivostok.  .50c.  .65c 

Gothenburg.  .470.  .620 

IJreraen 25c.  .40c 

75c.  I  Hamburg .250.  .40c 

.75c.  I  Piraeus .600.  .75c. 

.6.5c.  jSalonlca 60c.  .750. 

.650. 1 


.720. 
.fi.5c. 
.65c. 
.750. 


LIVERPOOL.— By  cabU-  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 

Jan.  20.     Jan.  27. 
Sales  of  the  week 27 ,000 

Of  which  American 16,000 

Actual   export-. 4.000 

Forwarded ,50,000 

Total  stock 1,010.000   1 

Of  which  American 586,000 

Total   imports 72.000 

Of  which  American -      58,000 

Amount  afloat 223,000 

Of  which  American 127,000 

The  tone  of  the  Liverpool  market  for  s 
each  day  of  the  past  week  and  the  daily 
spot  cotton  have  been  as  folloAvs: 


25,000 

16.000 

1,000 

49,000 

038.000 

603,000 

74,000 

16,000 

181.000 

85,000 


we  have  the  fol- 

&c.,  at  that  port: 

Feb.  3.  Feb.  10. 

31,000  29.000 

19,000  21,000 

4,000  1.000 

49,000  43,000 

1,002,000  9<)3.000 

591,000  550.000 

34,000  43.000 

20,000  22.000 

207,000  185,000 

112,000  100.000 

pots  and  futures 
closing  prices  of 


Spot. 

Market,  f 

12:15  { 

P.  M.  I 

MId.UpI'ds 

Sales  ... 

HOLl- 

Fulures.  |       DAY. 
Market 

opened  [ 

Market,  f; 

4  <\ 

P.M.  II 


Satvrday.  \    Monday. 


A  fair 

business 

doing. 

9.16 

6,000 

Barely  sfd, 
19  to  23 
pts.  dec. 

Steady  at 
10  to  14 
pts.  dec. 


Tuesday. 


'A  harden- 
ins  ten- 
dency . 

"9.17 

6.000 

Quiet  2  pts. 
adv.  to  3 
pts.  dec. 

Quiet  at 
7  to  11 
pts.  dec. 


Wednesday. 


Harden- 
ing. 

9.26 

8,000 

Quiet  at 

4  to  6  pts. 

decline. 

Steady  at 
16  to  19 
pts.  adv. 


Thursday. 


A  fair 

business 

doing. 

9.64 

8.000 

Very  st'dy, 
15  to   18 
pts.  adv. 

Steady  at 
20  to  21 
pts.  adv. 


Friday. 


Quieter. 

9.47 

5,000 

Quiet, 

5  to  11  pts. 

decline. 

Quiet,  but 
steady,  e  to 
17  pts.  dec. 


Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Feb.  4 

to 
Feb.   11 

NciE  Contract 

Februiir.v 

March 

April 

May 

.June 

July 

August 

September 

OctDbcr 

November 

December 

J  anuar.v 


Sat. 


12Ji    12H 
p.  m.  p.  m. 


HOLI- 
DAY 


Men. 


Tues. 


12M      4       12J<      4 
p.  m. 


d 
9.16 
9.20 
9.19 
9.19 
9.16 
9.16 
9.07 
9.00 
8.96 
9.90 
8.86 
8.81 


4 

12H 

p.  m. 

p.m. 

d. 

d. 

9.24 

9.17 

9.28 

9.21 

9.2s 

9.20 

9.28 

9.20 

9.25 

9.17 

9.25 

9.17 

9.16 

9.08 

9.08 

9.00 

9.04 

8.96 

8.98 

8.90 

8.94 

8.86 

8.89 

8.81 

d. 

9.17 

9.21 

9.20 

9.21 

9.18 

9,18 

9.09 

8.98 

8.93 

8.87 

8.83 

8.78 


Wed. 


Thurs. 


12}i|     4       12K|     4 
p.  m.lp.  m.  p.  m.lp.  m. 


a. 

9.2l| 
9.24 
9.22 
9.22 
9.191 
9.19 
9.10 
8.99, 
8.94 
8.88| 
8.84 


8.79 


d. 

9.361 
9.40I 
9.39 
9.:}9 
9.35' 
9.35, 
9.26 
9.15t 
9.09 
9.031 
8.99 
8.95 


9.591 
9.6.3; 
9.62i 
9.62 
9.59' 
9.59 
9.50 
9.35 
9.29 
9.23 
9.19 
9.14 


d 

9.57 

9.61 

9.60 

9.60 

9. .50 

9.56 

9.47 

9.36 

9.30 

9.24 

9.20I 

9.1 


Fri. 


12H\     4 

p.  m.'p.  m. 


d.  I 
9.42; 
9.471 
9.46 
9.471 
9.44 
9.44I 
9.351 
9.24 
9.18 
9.I2I 
9.081 
9.03; 


d. 

9.40 
9.46 
9.46 
9.48 
9.47 
9.48 
9.40 
9.32 
9.27 
9.21 
9.17 
9.12 


BREADSTUFFS 

Friday  Night,  Feb.  10  1922. 
Flour  has  been  in  better  export  demand  and  firm,  though 
th(,'  domestic  trade  has  not  improved  much.  In  fact  it  has 
been  in  the  main  quiet.  The  recent  advance  in  prices  has 
made  domestic  buyers  more  cautious  than  ever.  They  seem 
to  question  its  stability.  They  may  be  wrong  this  time. 
On  the  other  hand,  the  export  demand  is  persistently  reported 
to  have  been  liberal.  Export  sales  recently'  were  estimated 
on  the  8tli  inst.  at  as  high  as  100,000  barrels.  This  is  equal, 
of  course,  to  4.50,000  bushels  of  wheat.  Canadian  mills 
also  have  had  a  good  foreign  trade.  It  is  said  that  one  lot 
of  40,000  barrels  had  been  sold  by  American  mills  within  a 
week  to  Constantinople.  A  rise  in  prices  has  tended  at 
times  to  curb  the  foreign  buying  this  week,  but  still  there  has 
undoubtedly  been  export  business.  It  is  said  that  the  sta- 
tistical position  of  flour  in  this  country  is  strong,  partly 
because  during  the  last  few  months  trade  has  been  quiet. 
Stocks  are  believed  to  have  become  depleted.  Export 
business  in  American  flour  may  be  confined  to  first  and 
second  clears  and  possibly  soft  vdnter.  But  it  is  believed 
that  the  demand  for  these  grades,  or  most  of  them,  5vill  be 
steady  for  some  little  time  to  come.  Undoubtedly  the  recent 
rise  of  some  15  cents  per  bushel  in  wheat  has  served  to  inject 
new  life  and  snap  into  the  export  branch  at  least  of  the 
flour  trade.  Sales  for  export  were  rumored  later  of  1.5.000 
barrels  or  more;  part  Hamburg  for  distribution  possibly 
outside  of  Germany.  Imports  of  flour,  it  will  be  recalled, 
are  not  permitted  in  Germany.  Shipments  of  45,000  tons 
in  wlicat  flour  and  maize  to  Russia  from  Argentina  in  Febru- 
ary and  March  has  been  contracted  for,  according  to  the 
Buenos  Aires  "Herald." 

Wheat  advanced  sharply,  sometimes  2J/2  to  5  cents  in  a 
single  day.  Complaints  of  drought,  dust  storms  in  Kan.sas. 
reports  that  5.000,000  acres  will  be  abandoned  in  Kansas  and 
l)ig  export  flour  sales  helped  the  rise.  So  did  advaiiciny; 
Liverpool  and  Buenos  Aires  markets.  Speculation  at  Chi- 
cago for  a  rise  increased  greatly.  Exporters  bouglit  000,000 
bushels  on  Feb.  7.  The  export  demand  was  considered  im- 
portant. The  visible  supplv  in  the  United  States,  moreover, 
decreased  last  week  1 ,391 ,000  bushels.  This  brings  the  total 
down  to  42,480.000  bushels,  against  32.555.000  a  year  ago. 
Farm  reserves  are  unusually  small,  it  will  be  recalled.  And 
Southwestern  crop  reports  are  bad.  Prices  have  been  u]> 
to  the  highest  seen  since  Sept.  27  1921.  The  bull  movement 
in  wheat  has  spread  to  coarser  grain.  Advices  received  by 
the  Department  of  Agriculture  show  that  production  of 
wheat,  oats  and  linseed  in  Argentina  declined  in  tiie  1921-22 
season.  The  wheat  crop  was  placed  at  1.54.873,000  bushels, 
compared  with  109.756,000  in  the  j^rovious  season  and  a  five- 
year  average  of  170,871,000  prior  to  1920.  Kansas  City 
"wired  that  Secretary  Smiley  of  the  Kansas  Grain  DcaltTs 
Association  estimates  that  there  will  be  5,000,000  acres  of 
wheat  abandoned  in  Kansas.  ^  ^00  r^^  1      ui    « 

The  Canadian  visible  supplv  decreased  982,000  bushels  for 
the  week  and  is  now  30.49(5,000  bushels.  The  North  Ameri- 
can "visible"  for  the  w(>ek  decreased 2.31 1 ,000 bushels,  against 
a  decrease  of  1,030.000  bushels  last  week  and  2.33o,0(X) 
bushels  last  year.  The  total  is  now  89,01(5,000  bushels. 
a"-ainst  51 ,256.000  bushels  last  year.  Bills  for  the  stabili/.ii- 
tion  of  prices  for  wheat,  rye,  flax,  oats,  barley,  buckvi'heat. 
corn  rice  grass  seed,  sugar  and  wool  were  considered  by  1  he 
Agricuhitral  Committee  of  the  House  on  Feb.  7.  The  com- 
mission would  be  clothed  ^\'ith  authority  to  purchase  the 
marketable  grades  of  these  commodities  and  to  guarantee 
further  a  minimum  price  for  all  surplus  cotton,  tobacco, 
hides,  mutton,  beef  and  pork.  It  would  also  be  given  po^-er 
to  borrow  from  the  Federal  Reserve  Board  $500,(X)0,000  in 
carrj-ing  crops  until  advantageously  marketed. 
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In  tlip  United  Kingdom  there  lias  been  good  buying  of 
wheal  by  niiller.s  and  in  addition  speciiUitors  have  taken  liold 
liherally".  Continental  interests  have  been  inquiring,  but 
ilitir  actual  pureha^^es  have  been  rather  smaller.  A  bullisli 
felling  generallv  has  prevailed:  owing  to  the  expected  eon- 


«)6.000.00()  bushels.  He  considers  that  the  United  Kingdom 
demand  for  wheat  will  now  pause  as  millers' holdings  of  wheat 
have  been  considerably  increased  through  their  recent 
liberal  pm-c liases,  although  as  yet  their  actual  import  stocks 
are  ^ery  small.  He  syas  that  English  statistics  show  only  a 
vers'  narrov,-  margin  between  the  season's  total  exporting 
countries'  surplus  of  wheat  and  the  probable  purchases  by 
importing  countries.  The  ":Modern  Zvliller"  said:  "The  big 
wheat  area  of  the  Southwest  continued  to  siiffer  from  lack  of 
moisture  and  the  present  outlook  is  far  below  normal,  but 
February  is  too  early  properly  to  determine  the  outcome. 
Muei  of  the  crop  is  "dormant:  in  portions  of  Oklahoma  and 
Texas  where  rain  has  recently  fallen,  wheat  has  greened  up 
<:-onsiderably.  Alternate  freezing  and  thawing  caused  a 
moderate  amount  of  damage  in  various  parts  of  the  belt. 
Aside  from  the  three  Southwestern  States,  general  crop 
prospects  are  favorable.  To-day  prices  advanced  2  to  3c.. 
Liverpool  1  to  I'^d.,  and  Buenos  Aires,  2e.  Export  sales, 
600.000  bushels.  The  forecast  was  for  cold  weather  m 
Kan-sas.  Some  .scout  the  idea  of  .5.000.000  acres  having 
been  abandoned  there,  however. 

DAILY   CLOSIXG   PRICES   OF   WHEAT   IX    NEW    YORK. 

Sal.     Mon.   Tiies.      Wed.   Thurs.     Fri. 
Xo.  2red cts.l35'.f   13S!4    138Ji    140H    138M   141?s 

DAILY  CLOSING   PRICES   OF  WHEAT  FUTURES  IX   CHICAGO. 

Sat.     Mnii.     Titcs.     Wed.   Thurs.     Fri. 

Mav    deUvery       ctS-12.5^4    1285^   1283-4   130^«   129>i   1311s 

.July  delivery-- 108J^   1105^  111^  116M  115M   117?4 

Indian  corn  has  advanced  owing  partly  to  the  rise  in  wheat. 
Also,  export  sales  were  made  on  the  6th  inst.  of  ,500.000 
l»ushels.  On  that  day  prices  advanced  2  to  2J^c.  The 
market  was  found  to  be  oversold.  Eastern  interests  were 
hfca^y  buyers  in  Chicago.  Exporters  state  that  there  is 
likely  to  be  a  demand  for  some  time  to  come.  The  rise  in 
the  price  of  hogs  helped  corn.  The  feeding  value  of  corn  has 
latterly  been  estimated  at  about  .SI  a  bushel.  The  visible 
supply  in  the  United  States  increased  last  week,  it  is  true, 
3,94.5,000  busheb.  But  in  the  same  week  last  vear  it 
increased  6.0.54,000  bushels.  The  total  is  now  30,67.5,000 
>)u.shels.  against  20.3.51.000  bushels  a  year  ago.  It  was 
announced  that  the  Russian  Relief  Administration  would 
buy  seed  com  on  Thursday.  At  times  there  have  been 
reactions  on  hedge  selling  and  large  receipts  as  well  as  profit 
taking.  But  the  undertone  has  undoubtedh-  been  firm, 
with  a  brisk  P3uropean  demand,  and  the  technical  (jr  specula- 
tive position  strong  after  a  (jrolonged  period  of  bearish  senti- 
ment during  which  a  considerable  short  account  had  bee-n 
built  up.  In  two  days  moreover,  the  export  sales  Avere 
estimated  at  800. (XX)  bushels.  Corn  has  aggressive  friends 
now  where  re^-entiy  it  was  largely  ignored  by  the  speculati\-e 
t*lfm«'nt.  Kx|V>rt  «ales  on  Feb.  9  were  estimated  at  .300,000 
to  4()().(>'-  In   addition,   it    was  rei)orted   that    a 

Iea*ling  ■  booked  a  lO.fXlO  ton  steamer  for  corn. 

Hamburg-Anr.werp  range  at  16c.  The  first  cargo  of  Amer- 
ican grain  6,(K)0  '-.  -  i". ,r  Ru.ssian  relief  has  arrived  at  Novo- 
rossi.sk  in  the  Bl  The  American  Relief  Administra- 

tion has  ace.-pfe<i  r<>iand's  offf-r  to  transfer  gratis  to  the 
Russian  lK(rd(  r  |.5.fXK)  tons  of  corn  monthly,  arriving  from 
.Vmerica  for  fOissian  famine  relief.  To-<lay  prices  advanced 
t '^  to  \Y\f.,  making  4c.  for  the  week.  Crop  <laniage  re- 
Ijorts  from  .Argentina  stirred  up  .speculation  to-day.  It 
became  v-r'  -K-dv,.  M.,,  -rnjiHer  country  offerings  were 
••(W*rted 

D.\ILV    f  LO.SI.NG    l'i:i<  i;s    (JK   corn    in    new    YORK. 

Sot.    Mon.     Turn.    W'rd.     Thum.      Fri. 
No,  J  yellow cu».   08;^      71'-,     71 '4      72         71'j     72'i 

DAILY  CLOSING  PRICE8  OK  CORN  KUTIRK.S  IN  CHICAGO. 

•Sn/.     \fim.     Turn.      H%-'      ■'■■'■,.      fri. 

-'  cu.  156       r,H^.    r,nii  .    r,9u 

'  58H     Wis     »tOi,      (.,  ■       ,     Bl«, 

''  aJKo  advanced  in  symf)athy  with  other  grain. 

I  ''*   '■■  ■'  '■  ■     '— ■    'r  ned.    It  is  true  that  the  visible  siiji- 

■ly  in  f>  laHt  week  incren-e.l  .5*MJ,000  bii;  in  Is. 

rof  1.5t,(KX)  Ixisli- 

. lilted  to  6H,(li:;.- 

•/*"  I  .  000  IdiMJieis  11  year  ago.     There 

"^  til  111    (Miifiiry,  or  at  any  rate  in 

I  rlominutwl  ny  wheal 

'■  demand  hnKal  linnv 

'  It  w  '     loo,  that  on  the  lip- 

'.     (  or. 

ever 

'  '  ■     II  for  Home  t inie  p'l-^i . 

'ik  th;il  prc'ifif  M.  '  . 

And  if  I 

iiitieHM  will   v., I  '•    ii|> 

for  the  we*  k   i.-*   I    to 

.f  irK),0:K)  bii^h.  I  1 

i|ri(  -J  Tor  I  wo  i;ir- 

rj/'uii  out  K 

li      M|l(lW^ 

■in  in- 
In.  agnmxr 


DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.    Mon.    Ti/m.    Wrd.   Thurs.      Fri. 

No.  2  white cts.  48         48J^     48K     48H     48K-  48K' 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tucs.      Wed.  Thurs.  Fri. 

May   delivery cts.   395^     40K'     4034     40%     40  40'^ 

July   delivery 405^     41M     41M     41%     41%  41% 

Rye  has  been  braced  up  noticeably  by  wheat  and  corn. 
Besides  the  cash  position  has  been  firm.  Also  it  is  said  that 
recently  two  cargoes  of  rye  w^ere  sold  for  Northern  Europe, 
and  rumors  have  been  rife  of  four  or  five  other  cargoes  on 
foreign  account.  On  Feb.  6  it  was  .said  that  400,000  bushels 
had  been  sold  for  export.  The  visible  supi)ly  in  the  United 
States  decreased  last  week  169.000  bushels,  against  a  de- 
crease in  the  same  w^eek  last  year  of  224,000  bushels.  The 
total  is  now,  therefore,  7,079.000  bushels,  against  1,859,000 
a  year  ago.  But  there  is  no  doubt  that  a  firmer,  more 
confident  tone  has  dominated  the  market.  It  was  said  that 
one  or  more  cargoes  were  sold  to  Xorway.  Meanwhile  the 
cash  position  is  considered  firm.  As  for  futures,  it  is  in- 
timated that  quite  a  considerable  short  interest  exists. 
To-day  prices  a,gain  advanced  3  to  4c.  on  a  sharp  demand. 
They  are  9  to  lOc.  higher  than  a  w^eek  ago.  According  to 
some  reports  of  late,  three  cargoes  of  rye,  or  about  600.000 
bushels,  were  sold  for  export ,  one  to  Norway  and  two  cargoes 
supposedly  to  Russia.  There  w'ere  intimations  of  further 
sales.     The  trading  looks  for  a  continuous  export  trade. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAGO. 

Sal.    Mnii.    Tues.     Wed.    Thurs.      Fri. 


May    delivery cts.  92 M     94 

July   delivery 81         84 

The  following  are  closing  quotations: 

GRAIN 


93% 
83  H 


9.5?, 
86 


97,4 
88 


101  }i 
91 J^ 


Wheat — 

No.  2  red 

No.  2  hard  winter. 

Corn — 

No.  2  yellow 

Rye- 
No.  2 


n  41% 

1  41% 


so  72% 
109 


Oats — 

No.  2  white 48^;; 

No.  3  white 46% 

Barley — 

Feeding 62     ©66 

Malting 67     @71 


Spring  patents S7  75®  $8  25 

Winter  -,traifirhts.  soft  G  00(5*     6  50 

Hard  winter  straights  6  75(^ 

First  spring  clears 5  00  (§ 

Rye  flour 5  50(§» 

Corn  ?oods.  100  lbs.. 

Yellow   meal 1  60(a 

Corn  flour 1  50(S 


FLOUR 

Barley  goods — Portage  barley 
No.   1 .S6  50 

Nos .  2 , 3  and  4  pearl     6  50 
Nos.  2-0  and  3-0...     6  50®     6  65 
Nos.  4-0  and  5-0...     6  75 
Oats    goods — Carload 

spot  delivery 4  85®     4  95 


25 

5  75 

6  00 


1  65 
1  60 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  pre])ared  by  us  from  figures  collected  by 
the  New  York  Produce  Plxchauge.  The  receipts  at  W(>st(>rii 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Rtceipts  at — 

Flour. 

Wheal. 

Corn. 

Oals. 

Bar  lev. 

Rye. 

bbls.igms. 

bush.  60  lbs. 

bush.  56 1 b.i. 

bu.th.32lbs. 

bush.48lhs. 

bush.56lbs. 

Chicago 

242.000 

293.000 

9.105.000 

1.575.000 

253.000 

23.000 

Minneapolis.. 

2.036,000 

700.'  00 

527,000 

211.000 

60.000 

Uulut  h 

224,000 

.513.000 

57.000 

2.000 

147.000 

Milwaukee- 

26,000 

23.000 

1.150,000 

615.000 

224,000 

38,000 

Toledo 

.56.000 

146.000 

44.000 

2,000 

Dctroil 

31.000 

200.000 

.54,000 

St.   Joseph... 

227.000 

217.000 

16.000 

St.  Louis 

1 10.000 

532.000 

1.004.000 

666.000 

14,000 

1,666 

Peoria 

fi 1.000 

3,5,000 

1.145.000 

320.000 

18.000 

3.000 

Kunsa.H  City . . 

1,870.000 

687.000 

229.000 

Omaha 

340,000 

725,000 

276.000 

Indiana  polte-. 

22,000 

760.000 

236.000 

Total  week  '22 

439.000 

.5.68fl.000 

](i.. 36 1.000 

4.613.000 

722,000 

274.000 

Same  week  '21 

•iN.i.OOO 

5.S47.000 

8.071.000 

3.138.000) 

464,000 

411,000 

Siinie  week  '20 

318,000 

44,000,000 

.5.654,000 

3,722,000 

403.000 

656,000 

Since  Auk.  1  — 

1021-22 

1 1 .87(5.000 

231. .",11. 000 

210,012.000 

124.445,000 

17.310.000 

11.021.000 

1  fi20-2 1        . 

17.400,000 

222,.5.SO.O0O 

110.077.000 

1I8.97S.000 

17.3S9.00() 

9.949.000 

lOlU-20 

12.71.5.000 

337.002.000 

104.673.000 

129.064.000 

20,503.000 

21,015.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  i)orts  for 
the  week  ended  Saturday  Feb.  4  1922  follow: 


Rcceipii  at— 

Flour. 

Wheat. 

Corn. 

Oat.i. 

Barley. 

Rite. 

New    York    . , 
Portlund,  Me 
I'hiladolphln  . 

Hallltiiorc 

.\i'W|M)rt  -VcwH 
Norfolk.    .. 

.><t      .!■     ,1 
HONl.il, 

Tot   wk.'22 
.sinrnJnn.raa 

Bar  rr  1.1. 

245.000 

16.000 

4J,000 

15,000 

7.000 

1(1.000 
.(2,1/(10 
.'0.000 

lAa.ooo 

2.170,000 

•.'si.omi 

Bushel  X. 
90!i.0(10 
106.000 
658.000 
278.000 

173.666 
1811,000 
225,000 
S  (100 
25(.  .000 

2.880.000 
10.403.000 

5  (if.'  (too 

nu.'ihilx. 

1.14  1.000 
202.000 
427.000 

1.745.000 

1.827.666 

'  V.O(M) 
26.000 
25,000 

5,304,000 
21,120,000 

?.?n.onn 

Buxhilx. 

300.000 

49.000 

.58.000 

1 1 ,000 

I  i  0.666 

48.000 
38.000 
24.000 

647.000 
3.0116,000 

706.000 
■_'.7M.000 

Bushel  X. 
87.000 
42.000 
6,000 

li.(KH) 

17.000 

1 ,000 

104,000 
78(1,000 

Btixhclx. 
6.000 
51.000 

vin'.im 

I77.0(H» 
1,101.000 

\K',-rV  IW?) 

370,000 
1.375.000 

1.462.000 
4.8.54.000 

.  .\fw  on 

piiiiH  for  t( 

rclKii  iM>rt« 

The  exporlH  froiu  the  sev 
Saturday,   Feb.    I    1 

'  III  • 


eral  s(>aboard  ports  for  lh<>  week 
922,  are  shown   in   the  annexed 


IVfl.nr 


'*'       J«ilil(       -N       II 


T..;  it  W.  nl. 


/•(     :..,    - 

n  -' 

r.. 

ff'trti-j 

.'j.DUll 

A. 000 

_ 

1  ;  "    ' 
3IS  '"1  i 

*i.mt 

M.OOU 

17  imti 

J4.(HI0 

ir.iNMi 

117  '.'(Ml 

■  Ml 

'I 


I  ll.k  I   l<  ' I  I       '  M         I    I  I' 


1.00(1 

■  lid    NJIKUI 
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Exports  for  Week, 
and  Since 
July  1  to — 


United  Kingdom. 

Continent 

9o.  &  Cent.  Amer. 

West  Indies 

Brit. No. Am. Cols. 
Other  countrie.s 

Total 

Total  1921 


Flenr. 


Wheat. 


Week 
Feb.  4 
1922. 


Barrels. 
94.964 
51.394 
45,391 
40,503 

9.3-37 


241,589 
212.049 


Since 
July  1 
1921.      I 

Barrel.'!. 

3,681.566 

3.340.791 

4,58,835 

639,042 

6,100 

370,346 


Week 
Feb.  4 
1922. 

Bu.ih.ls.    I 

1.015,9461 

2,177,185 

2,500 


Since 
July  1 
1921. 


Com. 


Week 
Feb.  4 
1922. 


Since 
Julv  1 
1921. 


254,000 


Bushels.       Bushels.      Bushels. 

.56,139.367  1,416.293  20.141,283 

140.911.432  5,035.421  54.099.39: 


>,626.637 
5,000 


1.521.000 


56,900 


5.400 


1.922.416 
682.410 


19.508 


8.496,680    3.449.631  201,203,436  6,514,014  76.865.014 
8.802.,528    7.928.016  237..547,465T.827,150    9.439.527 


The  world's  shipment  of  Avheat  and  corn,  as  furnished  by 
Broorahall  to  the  New  York  Produce  Exchange  for  the  week 
ending  Friday  Feb.  3,  and  since  July  1  1921  and  1920,  are 
shown  in  the  following: 


Wheat. 

Com. 

Exports. 

1920-1921. 

1919-1920. 

1920-1921. 

1919-1920. 

Week 
Fed.  3. 

Since 
Juiy  1. 

SiJtce 
July  1. 

Week 
Feb.  3. 

Since 
July  1 . 

Since 
July  1. 

North  Amer. 

Danube 

Argentina.,^ 
.Australia  .._ 

India.- 

Oth.  countr's 

Bu^.'shcls. 
5.115.000 
24,000 
3,944.000 
4,272,000 

Bwih^ls. 

283,363,000 

3,000.000 

26,401,000 

58,304.000 

712,000 

Bushels. 
286,307,000 

40.58V,6o6 

22,054,000 

5.120,000 

230.000 

Bushels. 
5,401,000 
34,000 
3,077,000 

"m.ooo 

Bushels. 
79,840,000 
10,761,000 
84.587.000 

4,7b4',660 

Bushels. 
10.865,000 
635.000 
81,940,000 

1,214,606 

Total 

13,355,000 

371,780,000 

354,295.000 

8,687,000 

179,892,000 

94,654,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Saturday,  Feb.  4,  was  as  follows: 

GRAIN  STOCKS. 
Wheat, 

United  States —  bush. 

New  York 1,460,000 

Baston 64,000 

Philadelphia 1,295,000 

Baltimore 1.713,000 

Newport  News 

New  Orleans 3,2,56,000 

Galveston _.  2,047,000 

Buffalo _  2,361,000 

afloat 2,459,000 

Toledo 1,149.000 

afloat 114,000 

Detroit 31,000 

Chicago 2.330.000 

afloat 

Milwaukee 91,000 

afloat 

Duluth _.  2.3.53,000 

Minneapolis 7,574,000 

St.  Louis 1,, 597,000 

Kansas  City.... 9,396,000 

Peoria 142,000 

Indianapolis 392,000 

Omaha 1,976,000 

St.  Joseph,  Mo 680.000 


Corn, 

Outs, 

Rye, 

Barlci/. 

bush. 

bush. 

bush. 

bush. 

1.094,000 

1,176,000 

105.000 

1 1 1 ,000 

26,000 

16.000 

1,000 

545,000 

267.000 

'47,666 

2.000 

2,285,000 

1.50,000 

1,882,000 

269.000 

329,000 

18.000 

1  048,000 

92,000 

57,000 
68,000 

92.000 

1,615.666 

3,9'2'0,666 

515,000 

5'9b,6o6 

2,339.000 

3,352,000 

411,000 

107,000 

5.57,000 
1 15,000 

53.000 

2,000 

69,660 

170.000 

31.666 

7,831,000 

16.266.000 

686.000 

110,666 

1.394,000 

4.937.000 

2,066,000 

1.002,000 

30,666 

129,000 

240,000 

3,544,000 

5,662,660 

i,r85,6o6 

f9r>.oo6 

1,207,000 

22,370,000 

1,251,000 

918,000 

715,000 

885,000 

84,000 

4,000 

1,!)95.000 

2.739,000 

79,000 

204.000 

903,000 

393,000 

416,000 

1,245,000 

2,792,000 

611,666 

27,000 

384,000 

208,000 

2,000 

Total  Feb.  4  1922... 
Total  Jan.  28  1922... 
Total  Feb,     5  1921... 


...42,480,000  30,675,000  60,013,000  7.097.000  2.456.000 
.--43.871,000  26,730,000  67,423,000  7,266,000  2,619,030 
...32,555,000  20,351,000  33,786,000  1,859,000  2,807,000 


Mote. — BoDdo'J  grain  not.  ineluJeJ  above:  Oats,  211,003  bj3li3ls.  New  York, 
305.000  Buffalo.  533,053  afloat;  total,  1,019,033  bushjls,  asralnst  579,003  in  1921: 
barley.  New  York,  73,000  bjsaels,  Buffalo  131,033,  Duluth  10,000,  Bo^^on  8,000.  on 
Lakes  110.000;  total.  332,000  bushels,  against  155,000  bushels  in  1921;  and  wheat, 
706,000  New  York.  405.000  Baltimore.  4.694,000  Buffalo,  783.000  Philadelphia. 
1,153,000  Boston.  397,000  Toledo,  6,902,000  on  Lakes;  total,  15,000.000  bushels 
In  1922. 

Canadian — 

Montreal 869,000     1,355.000        545,000  9,000       164.000 

Ft.  William  and  Pt.  Arthur.24,572,000  - 4.200.000        _ 1.459,000 

Other  Canadian.- ...5,055,000         3,120,000        856,000 


Total  Feb.     4  1922.. 

Total  Jan.  28  1922- . 

Total  Feb.      5  1921. 

Summary — 

American 

Canadian 

Total  Feb.  4  1922.. 
Total  Jan.  28  1922.. 
Total  Feb.     5  1921.. 


-.30,496,000     1,355,000     7,865,000  9,000  2,479,000 

--31,419.000      1,315,000     8,1,50,000  7,000  2.,537.000 

-18.095,000        215,000     9,588,000  2,000  1.731,000 

..42,480,000  30.675,000  60.013,000  7,097.000  2.456,000 

..30,496.000      1.355,000     7,865,000  9,000  2,479,000 


.72.976.000  32.030.000  67,878,000  7,106,000  4,935,000 
.75,290,000  28,045,000  75.573.000  7,273,000  5,206,000 
.51,250,000  20,560,000  43,374.000  1.861,000  4,538.000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Feh.  10  1922. 
The  controversy  now  raging  between  the  United  Textile 
Workers  and  the  manufacturer.s,  particularly  in  New  Eng- 
land, continues  to  occupy  a  large  part  of  the  attention  of 
the  entire  trade.  Many  observers  of  events  feel  that  a  criti- 
cal stage  has  been  reached,  and  profess  to  see  the  forthcom- 
ing year  filled  with  labor  agitation  and  disputes.  Mr. 
Wood,  of  the  American  Woolen  Company,  in  a  statement 
this  week,'  denied  that  his  company  would  reduce  wages, 
or  was  considering  such  a  course  at  the  jireseut  time.  Among 
other  things,  Mr.  Wood  said:  "We  would  be  more  justified 
in  increasing  the  price  of  doth  than  in  reducing  wages." 
In  spite  of  this  stand  taken  by  the  American,  announce- 
ment has  already  been  made  by  many  New  England  mills 
that  they  will  reduce  wages,  or,  in  a  few  instances,  increase 
working  honrn,  and  these  mills  have  been  proscribed  by  the 
United  Textile  Workers'  Union.  The  union  officials,  how- 
ever, have  stilted  that  the  executive  council  of  the  body 
have  authoriwd  strikes  only  at  such  mills  as  reduce  the 
price  scale  of  employees,  or  increase  bonis,  and  that  others 
need  have  no  fear  of  being  affected  by  a  general  strike. 
One  of  the  most  interesting  events  of  the  week  has  been 
the  meeting,  attended  by  over  l.-'iOO  delegates  of  the  Na- 
tional Dry  Goods  Association,  held  at  the  Hotel  Pennsyl- 
vania this  week.  Thi.s  is  the  eleventh  annual  convention 
of  this  body  and  was  attended  by  tlit^  largest  number  of 
delegates  in  its  history.  Practically  the  entire  time  of  the 
meeting  was  taken  up  in  discussion  of  how  best  to  cut  down 
the  cost  of   distribution.     The   Associatioa   declared   that 


lower  costs  of  distribution  must  be  firmly  established  be- 
fore there  would  be  any  degree  of  strength  to  the  trade 
Generally  reports  on  retail  condition  throughout  the  coun- 
try, both  from  the  Association  .speakers  and  from  road  men 
are  not  as  favorable  as  they  should  be.  Certain  retailers 
who  have  placed  on  display  early  spring  garments  on  the 
plea  of  showings  for  winter  wear  in  Southern  resorts  com- 
plain that  there  is  little  or  no  response  to  this  class  of  mer- 
chandise at  the  present  time. 

DOMESTIC  COTTON  (JOODS.— Cotton  goods  through- 
out tlu>  week  have  followed  an  erratic  course.  Two  slight 
advance's  in  the  price  of  the  staple  have  been  followed 
clo.sely  liy  cloth  markets,  but  in  each  case,  owing  to  a  lack 
of  buying  interest,  have  weakened  and  fallen  to  a  lower 
level.  -Vt  present  the  market  is  firm  on  quotations  which 
have  prevailed  for  the  past  two  weeks.  There  are  many 
pro,s])e<:;tive  purchasers  in  the  market  who  are  anxious  to 
buy,  but  to  buy  at  a  coiic<>ssioii  only.  In  many  cases  they 
are  securing  the  concession  if  they  happen  to  be  well-estab- 
lished customers.  Some  firms  have  made  little  effort  to 
secure  business  or  to  reprice  their  offerings  to  attract  pur- 
chaser.s.  Apparently  they  have  decided  that  until  the  wage 
controver.sy  in  New  England  is  settled  it  is  a  waste  of  time 
to  establish  prices  which  will  l)e  changed  again  in  all  proba- 
bility. There  is  some  demand,  however,  from  buyers  for 
goods  for  April  and  May  delivery.  Certain  firms  have  ac- 
cepted orders  for  as  far  in  the  future  as  they  care  to  ven- 
ture on  the  present  outlook,  and  they  have  withdrawn  from 
this  field.  Cutters  have  developed  a  strong  demand  during 
the  week  for  ginghams,  and  certain  manufacturers  are  un- 
der.stood  to  have  .sold  up  their  fall  offerings  and  retired 
from  the  market.  As  a  rule  there  is  no  heavy  buying  of 
wash  goods,  and  this  is  taken  to  reflect  the  situation  which 
now  confronts  the  retail  trade.  Wa.sh  goods,  the  retail  men 
insist,  are  not  moving  with  their  accustomed  speed,  and  they 
are  cautious  on  any  further  commitments.  There  has  been 
some  business  passing  in  export  circles  this  week.  No  large 
orders  bave  been  encountered,  but  one  large  mill  stated 
that  more  favorable  inquiries  were  being  received  from 
day  to  day.  Some  orders  have  been  placed  by  South  Amer- 
ica and  the  Levant.  At  present  28-inch  print  cloths,  04  x 
(M'-s.  are  quoted  at  5%c,  and  the  28-inch,  64  x  60's.  are  listed 
at  5%c.  Gray  .goods  in  the  G4  x  G4  and  38Vi>-inch  variety 
an;  quoted  at  S'/iC  Three-yard  brown  sheeting  is  listed  at 
lO^'U*,  with  a  fair  demand  developed,  and  9%c  is  being 
asked  for  the  four-yard. 

WOOl-EN  GOODS.— Possibly  the  greatest  interest  be- 
ing displayed  in  woolens  this  week  is  the  very  active  buying 
which  has  sprung  up  from  the  manufacturers  of  women's 
gaiinents.  They  are  in  the  market  for  goods  for  immedi- 
ate delivery,  and  they  are  receiving  orders  to  justify  them 
in  their  purchasing.  I'rom  all  reports  this  section  is  far 
ahead  of  the  men's  wear,  both  in  volume  of  business  and 
in  optimism  over  the  outlook.  The  men's  wear  section  has 
been  quiet.  The  New  York  clothing  manufacturers  are 
i)usily  engaged,  and  the  strike  question  has  apparently 
passed  far  into  the  background.  Leading  manufacturers 
are  finding  something  to  become  agitated  over,  however,  in 
the  question  of  values  over  and  above  the  wage  question. 
The  openiu.gs  which  have  followed  the  American's  have 
been  well  received,  well  attended,  and  report  a  good  busi- 
ness. There  are  rumors  to  the  effect  that  the  American 
will  shortly  adv.-nice  some  of  the  quotations  which  it  made 
at  the  fir.st  opeuin,g.  and  manufacturers  see  in  this  a  move 
to  advance  prices  all  along  the  line.  The  retail  orders  are 
still  waiting  to  be  placed  for  the  suit  or  overcoat  to  retail 
at  $2.5.00.  and  the  manufacturer,  troubled  by  wages  and  the 
prices  on  woolens,  sees  little  chance  of  conformin.g  to  the 
demand.  There  is  considerable  inquiry  on  all  manufac- 
turers of  tweeds,  both  from  men  and  women's  clothing 
makers.  This  demand  is  the  most  noticeable  affair  of  the 
week.  Apparently  the  effort  on  the  part  of  the  consumer 
to  secure  tweed  clothing  has  been  interpreted  to  mean  that 
the  demand  will  continue,  and  purchases  are  being  made  on 
that  assumption.  There  are  many  and  varied  sales  of 
woolen  .soods  Iieing  carried  out  throughout  the  entire  metro- 
politan district.  The  ]irices  offered  at  these  sales  were  at- 
tractive at  the  start,  and  now  the  retailers  have  .cone  to 
such  an  extent  in  their  effort  to  secure  business  that  many 
of  them  are  getting  rid  of  stock  with  very  little  figuring 
even  on  their  actual  overhead  expenses. 

POKEICtN  DKYGOODS.— Burlaps  have  been  very  quiet, 
in  so  far  as  orders  are  concerned.  Many  u.sers  of  burlaps 
have  been  caught  overstocked,  and  are  apparently  anxious 
to  get  rid  of  their  holdings  until  .something  in  the  way  of 
demand  springs  up.  This  effort  is  shown  by  the  report 
made  by  .several  deal(>rs  of  attempts  to  defer  shipments 
shortly  to  be  made  to  this  country.  All  advices  from  India 
rei)ort  (lie  Calcutta  market  steady  and  in  close  accord  witli 
the  local  one.  At  present  spot  lightweights  are  listed  at 
4.00c.  and  the  spot  heavies  at  4.9i')C.  although  it  is  possible 
to  sliade  these  prices  in  some  instances. 

Linens  are  quiet,  with  business  developing  slowly  on  a 
-somewhat  broader  basl.s.  Orders  for  spring  delivery  are 
becoming  more  frequent,  and  the  imports  to  this  country 
show  some  increase.  Prices  continue  to  remain  steady,  and 
most  dealers  profess  themselves  well  pleased  with  the  cur- 
rent trading. 
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MUNICIPAL  BOXD  SALES  IX  JANUARY. 
The  amount  of  long-term  municipal  bonds  disposed  of 
in  the  United  States  during  the  last  month,  while  consider- 
ably smaller  than  that  of  December  1921.  when  a  total  of 
$214,642,665  was  reached,  exceeded  any  other  January 
total.  The  aggregate  for  .January,  according  to  our  records, 
was  854,4.52,571,  compared  with  .$86,340,000  in  the  same 
month  last  year.  The  largest  undertaking  in  the  way  of 
municipal  financing  in  .Januarj-  was  by  the  State  of  Oregon, 
which  on  .Jan.  16  sold  .§10.000, 000  A}^^:;  veterans'  State-aid 
lx)nds  to  a  syndicate  composed  of  Blair  &  Co..  Inc..  White, 
Weld  &  Co.,  Kissel,  Kinnicutt  &  Co.,  the  Equitable  Trust 
Co..  Eldreige  &  Co..  W.  A.  Ilarriman  &  Co.,  Inc..  Red- 
mond &  Co^.  H.  L.  .\llen  &  Co..  Rutter  &  Co.  and  Stacy  & 
Braun.  all  of  New  York:  the  Wells-Dickey  Co.,  Minneapolis; 
Smith,  Moore  &  Co.,  St.  Louis;  the  Anglo  &  London-Paris 
National  Bank,  San  Francisco:  the  Ralph  Scbneeloch  Co., 
Portland,  and  others,  at  100.179.  a  basis  of  about  4.49% 
Earher  in  the  month  the  State  of  Oregon  sold  .SI. 000.000  0% 
highway  bonds  to  a  syndicate  composed  of  Stacy  &  Braun, 
Kissel.  Kinnicutt  &  Co.  and  Eldreige  &  Co.,  all  of  New 
York;  the  -Vnglo  &  London-Paris  National  Bank  of  San 
Francisco,  and  the  Ralph  Schneeloch  Co.  of  Portland,  at 
ia3.39,  a  basis  of  about  4.685%. 

Other    important    issues    disposed    of   in   .January    were: 

Chicago   Sanitary-    District,    Chicago,    111.,   S.j,000,6oO  .3% 

bonds,  awarded  to  a  syndicate  composed  of  Kidder,  Peabody 

&    CV)..    the   Cha.se   Securities    Corporation,    both   of   New 

York,    and    Mitchell,    Hutchins   &,    Co.    and    the    Forman 

Brothers  Banking  Co.  of  Chicago,  at    103.17,  a  basis  of 

}..VJ%.     North  Carolina:  S.5.G6(J.fXy),  consisting  of  ?4..5()0,- 

<J00  0*^,1  funding  bonds  running  from  15  to  3  J  years,  awarded 

to  a  syndicate  compo.sed  of  the  Bankers  Trust  Co.,  Kissel, 

Kinnifiitt  &    Co.,   Hornblower  &  Weeks,   Eldredge  &.  Co., 

B.  .1.  Van  Ingen  &  Co..  E.  \l.  Rollins  &  Sons  and  Blodget 

&  Co.,  all  of  New  York,  at  101. (X).  a  bjwiis  of  about  4.89%: 

$4.V),0<^X)  4  3/^%  .'iO-year  .school   building  loan   bonds  to   the 

Fidelity  Bank  of  Durham  at  par,  and  .$710,fXK).">.00%  2-year 

schfKii  notes  to  the.sanu-  .syndi'-atc  who  took  the  funding  bonds. 

at  par.     Mcrci-d  Irrigation   Districl,  Calif.:  .$.3,120,000  O'/^ 

b<»nds  awarded   to   the   .Merced   S^'curity  Savings   Bauk   of 

VIerced.  the  Bank  of  Italy,  the  Mercantile  Trust  Co.  and 

Anglo  &  I»ndon-Paris  National  Bank,  all  of  San  PVaii- 

'».  jointly,  at  l(j:{.28.  a  basis  of  about  .'».74%.      Minne- 

li.-,  Minn.:  .?2.29.'j,0fXJ  4?^%  bonds,  consisting  of  $1,500.- 

O-M)  Kchool   bonds.   S.315.fK)0   i>ark   bond.s,   $135,000  bridge 

bond.H  and  *.'H5.(KK)  inir)rovernenl  bonds,  awarded  to  Esta- 

bn)ok  &  (U,.  and  the  William  R.  Coniptori  df.  at   102.1  15. 

a  basis  of  about  4..'><l%.     El   Paso.  Texas:  $1  .H.-,0,(KK)  .','; 

inii)rovement.  bonds  to  .Stern  Bros.  &  Co.  and  the  Commerce 

TnjMt   Co.,   both  of    KunsiiH  (-'ity,   Mo.      lios   .\ngeles  Cjly 

'.<.l  District,  Calif.:  $1  ..VK).0()()  ^H%  whool  iMinds  to  the 

..ii(k>-Cft|jfomia  Trust,  Co.   of  San   PVanejsco.     at    103. :{s, 

a   haitifi  of  ab/iut   4.S.'J.5%.      B.iy   City.    .\Ii<li.:   $I.4(K),(H)0 

•-'•hool  \khiiU  to  the  Pi^ople'**  (Commercial  &  HavingM 

k    of   B»y    (;ity,    at    par.     S.iginnw    East    Side    K<rhool 

'net.    Mirh.:   fl.lOD.OtW)   5';,    sehool    b«.n<l.s    to    Menr.v 

flurf  of  Di^troit,  who  rcpreHente<l  n  Hvndiente  eompoHcd  of 

''■■•  Bank  '.r  ^.--     ,,,;j._  ih,.  i),.|n,ii  Tnisl  Co.  ;ii,d  Ih-.  Ilurn 

'"'    *-  Bank;   Shreve|M>rt.    La.:   3$I.OI0.00(J  :>',, 

d  miini-ipal  improvement   lM»ndM  to  Cahlwell  &  Co,  of 

'■'"'        ■'     par;     Turloek     Irrigation     Distriet,     Calif., 

iKind^  to  the  y\ng|.,  A.  I^.nrlon-l'uriM  .National 

'.'I  the  Mank  of  Italy  at.  l(Ki.9f;.  a  l.aMiH  of  about  5.52%; 

...■.»i«ti,  Ohio.  fl.OOO.OOO  6%  Hireot    milwny   iK.nds   to 


Richards,  Parish  &  Lamson  and  the  Provident  Savings 
Bank  &  Trust  Co.,  both  of  Cincinnati,  jointly,  at  110.262. 
a  basis  of  about  4.47%;  Los  Angeles  City  High  School 
District,  Calif.,  .S1,000,000  514%  school  bonds  to  a  syndicate 
headed  by  the  Anglo  &  CaUforuia  Trust  Co.  of  San  Francisco, 
at  108.15,  a  b.asis  of  about  4.85%;  Louisiana  (State  of), 
81,000,000  5%  penitentiary  bonds  to  a  syndicate  headed  bj' 
Stacy  &  Braun  at  103.31,  a  basis  of  about  4.575%;  Provi- 
dence, R.  I.:  81,000,000  4i^%  bonds  to  Harris  Forbes  & 
Co.  at  105.65,  a  basis  of  about  4.21%  and  Northampton 
County,  Pa.,  81,000,000  41^%  bonds  to  the  Mellon  National 
Bank  of  Pittsburgh,  at  104.425,  a  basis  of  about  4.24%. 

The  five  issues  of  4H%  public  improvement  and  utility 
bonds  aggregating  814,500,000,  offered  by  the  City  of 
Detroit,  Mich.,  on  Jan.  20,  are  not  insluded  in  our  total 
as  the  city  tentatively  awarded  the  bonds  to  the  Sinking 
Fund  at  its  offer  of  par  and  accrued  interest.  The  bid  of 
100.179  for  $3,370,000  (1941  and  1912  maturities),  with  an 
option  on  the  remainder  (811,124,000)  at  par,  submitted  by 
a  syndicate  headed  by  the  National  City  Co.,  was  rejected. 
Neither  do  we  include  the  $13,500,000  5%  olectrie  light 
plant  bonds  offered  on  Jan.  23  by  tho  City  of  Los  Angeles. 
Calif.,  and  awarded  to  a  banking  group  headed  by  the 
Harris  Trust  &  Savings  Bank  of  Chicago,  on  their  bid  of 
103.337  and  interest  \vith  a  stipulation  that,  the  delivery  of 
the  bonds  must  be  male  on  or  before  Fob.  27,  together  with 
.John  C.  Thompson's  approval  and  a  non-litigation  certificate, 
as  a  suit  attacking  the  validity  of  the  bonds  has  been 
brought  by  a  taxpayer. 

The  above  sales  relate  only  to  permanent  long-t  erm  obliga- 
tions. As  far  as  temporar\-  securities  are  concerned,  there 
were  negotiated  during  the  month  of  January  loans  of  this 
character  amounting  to  S16,222,S07.  including  87,365,000 
special  revenue  bonds  and  bills  and  corporate  stock  notes  of 
New  York  City. 

Canadian  bonds  and  debentures  floated  last  month  aggre- 
gated 824,834,413,  including  815,000,000  by  the  Province 
of  Ontario. 

Below  we  furnish  a  comparison  of  all  the  various  forms  of 
obligations  sold  in  January  during  th"^  last  five  years: 

1922.  1921.  1920.               1919.              1918. 

January —                            S  S  S                     S                    S 

Permanent  loana  (U.S)  94,452.571  S5.34O.200  83.529.891  25,090,625  24.080,118 

•Temporary  Tns  (U.S.)  16.222.S07  65.2t1.0>9  49.S31.0JD  43.685,030  30.477.976 

Can  Klim  rns  (perm'U   24,834.413  21.987.883  15.019.3'>7     6.372.387     6.368.257 

Bonds  of  U.S.  possess.            None  None  Nane            None        300.000 


Total 135.509.791   174,579,145  148.379,248  75.648.992    61.206,351 

•  Includes  tcraporarj'  securities  issued  by  New  York  City:  $7.3')5.000  In  Jan.  1922. 
S54.4Rfi.0J9  In  Jan.  1921.  $45,190,000  In  Jan.  1920.  $32,730,033  In  Jan.  1919  and 
S22.703.000  in  Jan.   1918. 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  January  1922 
were  460  and  545,  respectively.  This  contnists  with  224 
and  303  for  January'  1921. 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregate  of  long-term  bonds  for  January 
for  a  series  of  vears: 


1922. 

»94.452..';71 

8i.340.203 

83.529.891 

1912... 
1911  ... 

$25,265,749 

.    .x78.5I0.275 

190!                     $10,915,845 

1921  ... 

1901 9,240,864 

1920... 

1910... 

16.319.478 

1930 20,374,320 

1919... 

25.030.625 

1903... 

29.318.403 

1899 6.075.9.57 

1918... 

24.0W.I1S 

190S... 

10.942.9i8 

1898. .i 8.147.893 

1917  ... 

40.073,081 

1907  ... 

10.160,146 

1837.. 10.40>.776 

1919... 

♦.50.176.039 

1901... 

8,307.582 

1893 6..')07,72I 

1915... 

34,301,088 

190'>... 

8.431. 2->3 

1S95 10,332.101 

1914... 

■'«4.803.034 

1901... 

23.843.801 

1894 7.072.2B7 

'913... 

30.4l4.4.i9 

1903... 

15.941.798 

1893 5,438.577 



1892 6.3 -.2,000 

•  Inclu<lln?$25.000.030bon(liof  New  York  state,  a  In^ludlnT  $51,030,030  hond.s 
of  New  York  State,     x  Including  $  10.033,030  Corporate  h103K  of  -Vcw  York  City. 

()w\i\n  to  the  crowded  conlition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  tabic  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 

NEWS   ITEMS. 

Alabama.  -Proposed  AmrndnunLs  to  Slule  ConKtilulion 
Ciirnid.  The  two  ]>r()positions  to  auKMid  the  Alabama 
Conslilution  CI)  authorizing  the  i.ssiinnei-  of  .'!;2r.,0()(),()OI) 
in  highway  bonds,  and  (2)  providing  for  tho  e.xemplion  of 
former  nerviee  men  from  ])ayment  of  poll  ta.x  until  Oct.  1 
I9J.{  wern  ratified,  it  is  reported,  by  tlio  electonite  at  the 
speci;il  el(<<'tion  held  Jan.  .30  by  u  vote  of  nearly   10  Ut  1. 

Arizona  'State  of).      Sprritil  SrHsion  0/  Iji-ijiMiilnrc  ('(died. 

We  are  advi.sed  that  an  extra  session  of  IIh«  Arizona  Iy<>gi8- 
lature  has  been  called  by  (iovernor  Thos.  E.  Campbell  to 
convene  on  F«<b.  1.5.  , 

BOND  CALLS  AND  REDEMPTIONS. 

Boulder,  Boulder  County,  Colo.  Hnndu  Vailed.  -Th« 
following  liondH  have  bxeii  culled  fur  payment: 

V\r\t:"   l»l-tr(f'    Vfi     II     ImiiiiI   Nci     Mfl 

I  •"      I  .    hnri   I  '   .iml   4:1 

.Nil     .'.  I"  I   l-o  •!  limlUKlVt. 

I '.  ■ i ...  ImiiiiIk  No I  llicilwWu 

i'Arlnff  UUirlct  No    14,  b<in/U  tim    I  itnd  'i. 
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Feb.    10    1922.     Maj'me   Graham   is 


Interest  ceased  on 
City  Clerk. 

Denver  (City  and  County),  Colo. — Bond  Call. — Notice 
has  been  given  that  sufficient  moneys  are  in  the  hands  of 
M.  J.  McCarthy,  Manager  of  Revenues  and  Ex-officio  City 
Treasurer  to  pay  the  following  bonds: 

storm  Sewer  Bonds 

Washington  Park  Storm  Sewer  District  Bond  Xo   232 
Sanitary  Sewer  Bonds 

Part  A  Sub  District  N^.  2  West  ^.nd  South  Side  Sanitary  Sewer  District, 
bonds  Nos.  1  and  2. 

Part  A  Sub  District  No  3  West  and  South  Side  Sanitary  Sewer  District, 
bond  No    93. 

Sub  Dist.  No.  11,  West  and  South  Side  Sanitary  Sewer  Dist.,  bond  No.  3.5. 
Improvement  Bonds. 

East  Denver  Improvement  District  No    5.  bond  No    1,")1, 

Ea.st  Denver  Improvement  District  No    6.  bond  No    3.5 

Harman  Improvement  District  No    1,  bonds  Nos    21  to  2.5,  inc! 

North  Side  Improvement  District  No    18.  bond  No   .18 

North  Side  Improvement  District  No    23.  bond  No    78. 

.South  Denver  Improvement  District  No    4,  bond  No    147 

South  Denver  Improvement  Dist    No    .5.  bonds  Nos.  146  to  150.  incl 

South  Denver  Imjirovement  District  No    (i.  bond  No    39 

South  Denver  Improvement  District  No.  12.  bond  No.  27. 

Park  Bonds 

East  Denver  Park  District  Bonds.  Nos.  1976  to  19S,5,  incl. 

Surfacing  Bonds 

East  Side  Surfacing  District  No    1.  bond  No.  0 

Purine  Bonds 

Alley  Paving  District  No    .5,5.  bonds  Nos   3  to  10,  incl 

Alley  Pavins  District  No.  .56,  bond  No    14 

Alley  Paving  District  No.  .59.  bonds  Nos    1  and  2 

Alley  Paving  District  No    60.  Ijond  No    1 

Alley  Paving  District  No    61,  bond  No    1 

Alley  Paving  District  No    62.  bonds  Nos    I  and  2. 

East  Denver  Paving  District  No.  3.  bond  No   33. 

West  Denver  Paving  District  No    3.  bond  No.  65 

All  the  bonds  are  called  in  for  payment  on  Feb.  28,  interest 
ceasing  on  that  date. 

Upon  the  request  of  the  holders  of  any  of  the  above  bonds 
received  ten  days  before  the  expiration  of  this  call  the  above 
will  arrange  for  their  payment  at  the  Bankers  Trust  Co., 
New  York  City,  but  not  otherwise. 

Pueblo.  Pueblo  County,  Colo. — Bondii  Called. — The 
following  bonds  are  called  for  payment  on  Feb.  28,  interest 
ceasing  on  that  date: 

Meso  Paving  District  No    2  Bonds  Nos    15  to  18,  inclusive. 

Lake  Ave    Paving  District  Bonds  Nos    19  to  22.  inclusive. 

South  Main  St    Paving  District  Bonds  No    26  and  27 

Me.sa  Paving  District  No    1  Bonds  Nos    35  to  37.  inclusive 

Court  and  Grand  Ave    Paving  District  Bonds  Nos.  64  to  66,  inclusive 

Mineral  Palace  Paving  District  Bond  No     148 

North  Main  Street  Paving  District  Bonds  Nos    98  and  99 

Santa  Pe  Ave    Paving  District  Bonds  Nos    47  to  49,  inclusive. 

South  Union  Ave    Paving  District  Bond  No    58. 

San  Francisco,  Calif. — Bond  Call. — Twin  Peaks  Ridge 
Tunnel  Assessment  District  bonds,  numbered  2041  to  2060 
incl.,  and  amounting  to  $20,000,  have  been  called  for  pay- 
ment at  the  office  of  John  B.  McDougald,  Treasurer. 
Interest    ceased  on  Feb.  1. 

Thermopolis,  Hot  Springs  County,  W.vo. — Bond  Call. — 
Paving  District  No.  1  bonds,  numbered  6  to  10  inclusive, 
have  been  called  and  will  be  paid  on  Feb.  15. 

BOND    PROPOSALS   AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ADA,  Potomac  County,  Okla.— flOjVD  SALE  RESTRAIMT  IS  RE- 
QUESTED.— The  "Oklahoman,"  on  Feb.  4  said:  "A  court  order  restraining 
the  citj'  from  selling  bonds  to  jiay  contractors  for  the  paving  of  six  blocks  on 
North  Mississippi  avenu<'  is  sought  in  an  action  started  in  district  court 
Thur.sday  by  propert.v  owners  on  tiiat  avenue. 

The  work  of  the  paving  is  now  aboul  completed.  The  plaintiffs  are 
seeking  to  prevent  the  salt;  of  the  bonds  until  after  the  case  now  pending 
in  .supreme  court  is  settled.  \  tempera r.v  in,iunction  to  prevent  the  work 
of  paving  the  avenue  was  refused  several  weeks  ago. 

ADAMS  COUNTY  SCHOOL   DISTRICT  NO.    27.    Cc,\r^.--CORREC- 

TIOX. — Tn  v.  114.  p.  216.  we  stated  that  this  district  had  sold  .'86.000  6% 
school  buildimr  bonds  to  Este  <&  Co.  of  Denver.  AVe  are  now  informed 
by  Mar.v  V.  McFarland.  County  Superintendent  of  Schools,  that  this 
report  was  an  error,  as  the  district  has  not  issued  any  bonds  for  several 
years. 

ADAMS  COUNTY  SCHOOL  DISTRICT  NO.  29,  Wa.sh.— BOATO 
SALE — Scliool  bonds,  ■•iinounting  lo  .'?3,000.  have  been  sold  at  par  for  ,5?is 
to  the  Stati!  of  Washington 

ADAMS    COUNTY    SCHOOL    DISTRICT    NO.    72,    Wash.— BOA^D 

SALE — The  .State  of  Washington  has  been  awarded  an  issue  of  $3,000 
.school  bonds  at  par  for  r>Hs. 

AKRON,  Summit  Ccunty,  Ohio. — BIDS. — The  following  six  propo- 
sals were  received  for  the  cloven  issues  of  bonds  aggregating  .?I,616.300: 

Bidders —  Rate  Bid. 

Harris.  Forbes  &  C^o.:  National  City  Co.;  Hayden.  Miller  &  Co 104.34 

*A.  T.  Bell  &Co.:  George  B.  Giblions  &  Co 105.183 

W.  T{.  Compton  Co.;  Bankers  Trust  Co.;  R.  L.  Day  &  Co.;  Reniick, 

Hodges  &  Co.;  Hannah.  BaUin  &  Lee 104.357 

B.  .J.  Van  Ingen  &  Co.:  Sidney  Spitzer  &  Co 103.57 

Stacy  &  Braun;  Guaranty  Trust  Co 104.037 

Eldredge  &  Co.;  Kissel.  iCinnicutt  &  Co..  Kountze  Bros 104.75 

*  This  was  the  successful  bid;  for  previous  reference  to  the  same  .see. 
"Chronicle"  of  Feb.  4.  p.  510. 

ALGOOD  SCHOOL  DISTRICT  (P.  O.  AleoodU  Putnam  County, 
Tenn. —  HOKl)  OFFERING — Se;:led  bids  will  be  received  until  1  p  ni. 
March  3  bv  II.  T  Painter.  Bond  Commissioner  for  $30,000  6'7.  tax-free 
school  building  bonds  Denom  ,?.500  Date  .Ian  1  1922  Int  J  &  .1  . 
payriblo  in  Cookevllle  Duo  in  20  years  Certified  check  for  SI. 000. 
pavable  lo  th(>  above  offici-il.  required  A  like  amount  of  bonds  was  re- 
ported sold  in  V.  114.  p.  216. 

ALTUS.  .lackson  County.  Okla.— BOAD.S  A07'  .SOLD  —No  sale  was 
made  on  Feb  2  of  .151.50.000  6%  light,  water  and  sower  bonds  offered  on 
that  day      Denom    .SI. 000      Date  .Tan    2  1922       Int    J    &  J. 

AMITE  CITY,  Tangipahoa  County.  La.    -BO.VD  OFFERING .—Sea\pd 

bids  will  bo  receiveri  unll  .Mar.  13  for  .?00.000  6%  water  works  bonds,  by 
.Tos.  Kopfler.  Ma^■or.  Denom.  .'J500.  Int.  .semi-ann.  Due  in  30  years. 
Bids  for  less  than  90  will  mt  be  consid<"red, 

ANAHUAC  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Anahuac). 
Chambers  County  Tex.— BO.VO  OFFERING.  Hid'i  will  be  received 
tintil  2  p.  m.  March  18  by  .1.  M.  Johnson.  I'residenl.  School  Board,  for 
•$15,000  6%  school  bonds.  Due  In  40  years,  optional  in  5  years.  Cert, 
check  for  S300  required. 

ANDREWS,  Cherokee  County,  No.  Caro.— BOA'D  .S.4LB.— The  .$30.- 
000  0%  watershcfl  bonds  offered  on  .\pr.  18 — V.  112.  p.  1184 — have  been 
sold  to  the  Hanchett  Bond  Co.  of  Chicago  at  94.50.  a  basis  of  about  6.46%  . 
Date  Feb.  28  1921 .     Due  in  30  years. 


ANGELINA  COUNTY  (P.  O.  Lufkin),  Texas.— H'ARRANT  <iAT  F 
We  are  acUised  by  .1    L.  Arlitt  of  Austin' that  he  recently  ourchll^^th: 
followTng  7%  contract  warrants:  yuiLuasea  tnt 

$23,000  Series  4.      Due  .vearly  as  follows:  .$1,000  from  19'>9  to  IQ-^l  ir„.i 
9.  nno  *20""-  19'<2  to  193.5  incl..  and  .?3.000    19.36  to  19.39.       ^^  '"' ' 
25.000  Series  5.      Due  yearly  as  follows:  .SI. 000  from  lO'Q  to  IQ'^il  iT./.i  - 
Date  Oct^vlhu^'^  '°  ^^^^  '""-  ^"^  «3.000:  1937T0  I94O.       ^^^^  "'*^'- 

ARKPORT,  Steuben  County,  N.  Y.— BIDS.— The  followin-  bids  were 
a  so  received  on  .Ian.  31  for  the  $15,000  coupon  light  bonds  a  warded  t^the 

U'^7?"-  J'o"f''-&Co.l00.266  for5,V:;sIRivor]iead  Sav.  Bk  100  00  for  tI^v 
Dunkirk  Trust  Co, _ .100.04  for  6s  | Sherwood&Merrif ie'ld  100  33for  5  wt 
,.  ,ASpTIN  COUNTY  SCHOOL  DISTRICT  NO.  25.  Wash  —BOxh 
.S.ALE. -On  .Jan.  27  Ferris  &  Hardgrove  and  the  Union  Trust  C'o  botii  of 
^J.nH?i"?'  '-!':''  awarded  the  .^60.000  school  building  bonds  on  their  bd  of 
mo  04  for  .0 >,.s.  Tney  also  offered  to  furnish  blank  bonds.  Denom  .'«.500 
Date  I<eb.  1  1922  Int.  semi-ann.  Due  S6.000  yearly,  optional  anv'tiine 
after  5  years.      This  report  corrects  the  one  given  in  V.  114,  p.  5.40. " 

AUBURN,  Placer  County,  Calif  .—BOA'D  ELKCTIOX  —.It  is  reported 
4  ";.  .!^  ^'"^'  trustees  on  I'eb  1  adopted  a  resolution  cilling  an  election  for 
April  10  to  vote  upon  the  issuance  of  bonds  of  .$60,000  for  the  purcha.se  of 
the  distributing  system  of  the  local  water  plant,  now  owned  by  the  Pacific 
Gas  &  Klectric  Co 

AUBURN,  Cayuga   County,   N.    Y.—BOND  SALE.— The  $94.645  08 

!)"/,.  couTion  or  i-egistered  bonds  offered  on  Feb.  6 — V.  114  p  .540 — were  snlrl 
to  Foxall  Sc  Co..  of  Rochester,  for  $96  .944.96  equal  to  10^  -I's  "'''soio 

Due  serially  in  1  to  10  years.     The  following  bids  were  also  received; 
A'amrv  of  Other  Bidders.        Priee  Bid.\Names  of  O.'her  Bidders         Price  Bid 

Foxall  &  Co $96.944.96lClark.  Williams  &  Co  S95  998  .50 

Geo.  B.  Gibbons  &   Co.__   96. 793., 52  |  Very  &   Phillios  95  62839 

Harris.  Forbes  &  Co 96.614.65  I  Far.son.  Son  &  Co.    _  94 '906  18 

Sherwood    ct    Merrifield,.   96.480.121 

BAINBRIDGE,       Decatur      County,      Ga. — CORRECTION— ADDI- 
TION.AL  DATA. — We  are  informed  bv  J.  A.  Reid.  City  Clerk   that  J    H 
Hilsman  &  Co.  of  .\tlanta  purchased  onlv  the  following  two  issues  of  bonds 
(not  three  as  reported  in  V.  114.  p.  432): 

820.000  sewer  bonds.  |     .$30,000  school  bonds. 

The  price  paid  for  the  bonds  was  96.  Thev  answer  to  the  following 
description.  Denom.  .$1,000.  Date  .\pril  1  1921.  Int.  .1.  &  J.  Due 
yearlj.  from  1922  to  1936.  inclusive.     Rate  of  interest,   o}<%. 

BAIRD,  Callahan  County,  Texas. — BOA'^D  ELECTION.— An  election 
will  be  held  on  Feb.  28  to  vote  on  the  issuance  of  860,000  water -works- 
improvement  bonds. 

BAI.DWINSVILLE,    Onondap-a    County.     N.     Y.— BOVD    S4LE  — 

The  .'^30.000  re'.'istcred  15H-yeMr  (aver  )  bonds  offered  on  Feb  6  (V  114. 
p  .5-10)  were  sold  to  the  First  Trust  *:  Deposit  Co  of  Svracuse  at  100  186 
for4  Ks.  a  basisof  about.  4  74^  Int  J.&J.  Due  .$1,000  vcarlv  on  Jan  1 
from   1923  to  1952  inclusive 

BARDWELL,  Carlisle  County,  Ky.— BOATD  SALE— The  $9,000  6% 
water-works  refunding  bonds  offered  on  Feb.  1 — V.  114,  p.  432 — have 
been  purchased  by  Weil,  Roth  &  Co.  of  Indianapolis  at  par  and  accrued 
interest.     Denom.  $500.     Date  Feb.  1  1922.     Due  Feb.  1  1942. 

BARTHOLOMEW  COUNTY  (P.  O.  Columbus^  Ind.— BOA'D  OF- 
FERING.— Smith  Carmichael.  County  Treasurer,  will  receive  liids  until 
10  a.  m.  Feb.  18  for  $5,600  5%  Herman  Bergman  etal.  Jackson  Twp.  bonds. 
Denom.  $280.  Date  Feb.  18  1922.  Int.  M.  &  N.  Due  S280  each  .six 
months  from  May  15  1923  to  Nov.  15  1932,  incl. 

BAXTER  SPRINGS,  Cherokee  County,  Kan. — BON^DS  AUTHOR- 
IZED.— An  ordinance  was  recentl.v  pas.sed  authorizing  the  issuance  of 
bonds  in  the  sum  of  $8,000  to  be  used  on  the  city  water-works  system. 

BAY  CITY,  Bay  County,  Mich.— BO.VD  OFFERT.XG. — Wm.  H.  Reid. 
City  Manager,  will  receive  sealed  bids  until  9  a.  m.  Feb.  20  for  $.580.- 
000  5'/2%  water  bonds.  Int.  payable  semi-annually.  Certified  check  for 
1%  of  the  amount  bid  for  required. 

The  official  notice  of  this  bond  offering  may  be  found  among  the  adverlisc- 
menls  elsewhere  in  this  Department . 

BELMONT,  Gaston  County.  No.  Caro. —BO?VD  SALE  —The  $50,000 
(i'';,  street  lioiids  offered  on  Feb    7  (V    114.  j)   432)  have  been  dispo.sed  of 

BENDER    SCHOOL     DISTRICT,     Fresno    County,     Calif.— B0.V7:> 

SALE — The  $15,000  (r;  school  bonds  offered  unsuccessfully  on  July  5 
^\'  113.  p  316)  have  been  acquired  at  par  by  Cyrus  Pcirce  &  Co  Date 
June  14  1921       Due  $1,000  .yearly  from  1922  to  1936  incl 

BENTON  COUNTY  (P.  O.  Corvallis).  Oro.—BOND  SALE — The 
•SllO.OOO  5';  road  bonds  offered  but  not  .sold  on  J.in  14  (V  114.  p.  4.32l 
have  been  sold  to  the  First  National  Bank  of  Corvallis  at  par  D.'xte  Sept  1 
1919  Due  vearlv  on  Sept  1  as  follows:  $10,000  1924  and  $20,000  1925  to 
19->0  incl 

BENTON  COUNTY  SCHOOL  DISTRICT  NO.  7,  Wash.— BOAT? 
OFFERING. — Ivan  Macv.  County  Treasurer  (P.  O.  Prosser).  will  receive 
bids  until  11  a.  m.  Feb.  18  for  $20,000  bonds  at  not  excee<ling  6%  interest. 
Denom.  $500.  Prin.  and  semi-ann.  int.  payable  at  the  County  Treasurer's 
office.  Due  vearly  as  follows:  $.500.  1925  to  192S.  incl.:  $1,000.  1929  lo 
1932.  incl.;  $1.,500.  1933  to  1936.  incl.;  $2,000,  1937  to  1940.  incl..  with  an 
option  to  redeem  all  or  any  part  of  the  bonds  after  5  years. 

BERTIE  COUNTY  iP.  O.  Windsor),  No.  Caro.— BO.VD  .S.4Li?.— Th. 

$45,000  5  ' .. ''[  bridu'c  bonds  offered  on  Nov.  7 — V.  1 13.  p.  1696 — have  been 
sold  toWeil.  Roth  &  Co..  of  New  York.  Due  yearly  on  Dec.  1, as  follows: 
.$1,000  1922  to  1951.  incl.:  and  $1.. 500  19.52  to  1961.  incl.     Date  Dec.  1  1921. 

BINGHAM  COUNTY  RURAL  HIGH  SCHOOL  DISTRICT  NO.  9 
Idaho. — DESCRIPTION  OF  BOA'/>S.— The  $32,009  6';.  tax-free  building 
bonds,  awarded  as  stated  in  V.  113.  p.  2002.  are  descrilxnl  as  follows: 
.$8,000  bonds.      Denom.  $.500.      Due  Dec.  1   1931.     Optional  Dec.  1   1926. 
24.000  bonds.     Denom.  $1,000.     Due  Dec.  1  1941.     Optional  Dec.  11931. 

Date  Dec.  1  1921.  Prin.  and  semi-ann.  int.  (J.  &  D.)  i)ayable  ;;i 
Kounlze  Bros..  N.  Y. 

Financial  Slalcment. 

Actual  valuation 83,000. ()00 

Assesse<l  valuation,  1920 -- --   1'439.221 

Total  bonded  debt ---         32,000 

Population.    1.200. 

BINGHAMTON,  Broome  County,  N.  Y.— BO.VD  .<i.ALE  — TheS51  000 
4i.,<;  9-ycur  (nver  )  coupon  pii-k-inii)roveinent  bonds  otfered  on  I'ch  , 
(V'  114.  "p  540)  were  sold  to  Clark.  Williams  &  Co  of  New  York  < 'it  .v.  at 
par  and  .iccrued  interest,  plus  a  premium  of  $,5,S0  89.  equal  to  UU  l.j9J 
■I  basis  of  about  4  35<^;  Dale  Jan  1  1922  Due  .$3,000  yearly  from  192,?, 
to   1939  incl       The  following  bids  were  received;  ^ 

Premium  Rctxirn.  " 
S580  89  $51  ..580  89 
51.5.55  90 
51.392  70 
51.346  SO 
51.220  S3 
51.196  3.5 
51.153  (t(> 


Bidder—  „,^^o'r. 

Clark  Williams  &  (^o  .  New  York  City 101  139 

Geo    B    GibbonsiV  Co  .  New  York  City '"I"" 

Peoples'  Trust  ("o  .  Binghamton.  N    V 100  n 

Wni    R   ( 'ompton  .t  Co  .  New  York  City J'"'  V;>.> 

Sherwood  .t  Merrifield.  New  York  City !"9  .J'i 

Very  &  Phillips.  New  York  City 10<>  -'S.J 

Parson.  Son  &  Co  ,  New  York  City 100  30 

BIRMINGHAM,  Ala.— BOA'D  S.M.E  —The  $161  .500  6 ^'r  tax-free  public 
improvement  bonds  offered  on  Feb    7— \  ,  1 14  ,  P   .}26— have_  been  awarded 

and  <  aldwrll  &  Co    of  Nashville.  .loint!.\  . 

equal  to  165  812  (102  66)       Date  Feb  $ 


r^r-ir,  90 
.■?n2  70 
346  80 
220  83 
196  35 
1.53  00 


to  Steiner  Bros    of  liirminirham. 


at  i);ir.  plus  a  premium  of  $4,312. .,  --^■~:.-.  „♦  „<•    „:j 

15  1<)>>  Due  Feb  15  1932.  not  exceeding  oni>-fifth  in  amount  of  .said 
bondsT'being  redeemable  before  maturity  on  Fob  1 5  1924  and  a  sitnilar 
number  of  bonds  each  year  t  here:. ft er  by  i):>  \  ing  holder  one-half  the  aniiu.il 
interest  on  the  bonds  redeemed       The  following  is  a  complete  list  of  the 

Steiner  Bros  .  Birininghnm:  Caldwell  &  Co.,  Nashville %\^^.HV2,  00 

Ward.  Sterne  &  (^>  .  Birmingham Jc'.i'nn- on 

Sidney  S„it/.er  .t  Co  .  Toledo.  (JlUo.-. Jrl'^iVi  So 

J    H    Hilsman  .Sc  Co  .  Atlanta,  Ga. \rA\\  nn 

Marx  &  Co  .  Bimiingham.  Ala Jfi^KdT  00 

R    AI    Grant  &  (^o  .  New  Y'ork --  }g3,64/  00 

Weil.  Roth  &  Co  .  Cincinnati.  Ohio lo.J.oi»  lO 


f 
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BLADEN    COUNTY    (P.    O.    Elizabethtown),     No.     Caro. — BOND 

on  I'RI  \(1  — SiviliHl  proiiosals  will  !«■  roirivcd  until  12  m.  March  7  (date 
.haii'-edlrom  Feb,  ti— V.  111.  p.  432)  bv  H  .J .  Croinartie,  (Mork  of  County 
Ho  I  id  of  Education,  for  the  purchase  of  the  following  6%  coupon  boud.s: 

<  >.')  ()()()  Brown  Marsh  Township  School  l")istrict  bonds. 
TH  nOO  Elizabethtown  Hieh  .School  District  bonds. 
10  000  Frenches  Creek  Township  School  District  bonds. 
(i'onO  White  Oak  High  School  District  bonds.  .   ^    ,-,    ,    t  . 

Deiiom.  .51 .000.  Date  Jan.  1  1922.  Prin.  and  .semi-ann.  int.  (J.  &  J  ) 
payable  in  gold  at  the  Guaranty  Trust  Co..  N.  Y.  Due  Jan.  1  1942 
Certified  check  upon  an  incornorated  bank  or  trust  company  or  :i  sum  or 
nionev  for  or  in  amount  equal  to  ?«^  of  the  face  value  of  bonds  bid  for. 
nayable  to  the  County  Board  of  Education  required  Purchaser  to  pay 
accrued  interest  Official  announcement  says  that  the  successful  bidders 
will  be  furnished  with  the  opinion  of  Reed.  Dougherty  &  Hoyt  or  N  .  i  .  City 
that  the  bonds  are  valid  and  binding  ol.liiiations  of  the  School  Districts  on 
behalf  of  which  thev  are  to  be  issued,  payable  out  of  an  annual  tax  of  not 
exceeding  .SO  cents  on  the  .'lOO  of  assessed  value  of  property  and  90  cents 
on  each  taxable  poll  in  each  of  said  districts,  respectively.  The  bonds  are 
prepared  under  the  supervision  of  the  United  States  Mortgage  &  Trust  Co. 
of  N  Y  Citv.  which  will  certify  as  to  the  genuineness  of  the  signatures 
of  the  School" Board  officials  and  the  seal  impressed  thereon. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BO.VD  OFFERIXG.— 
Chas  E  Bruce,  Countv  Treasurer,  will  receive  sealed  bids  until  10  a.  m. 
Feb  1.5  for  S10.800  4'-i%  Isaac  W.  Clark  et  al.  Marion  Twp.  bonds. 
Denom.  $.540.  Date  Opt.  7  1919.  Int.  M.  &  X.  Due  $o40  each  six 
montlis  from  May  1.5  1922  to  Xov.  1.5  1931,  incl. 

BOXD  OFFERIXG. — The  above  Treasurer  will  receive  bids  until  the  same 
Dime  for  .53,500  4H%  Ortis  Harvev  et  al.  Marion  Twp.  bonds.  Denom. 
S175.     Date  Sept.  8  1920.     Int.  M.  &  N.     Due  SI75  each  six  months. 

BOTTINEAU  COUNTY  P.  O.  Bottineau^,  No.  Dak. — BOXD  SALF. 
—  On  Feb.  2  the  S60.000  fi'c  funding  bonds.V.  11-! ,  p.  .326 — we>-e  .sold  to  the 
First  National  Bank  of  Bottineau. 

BOXFLDER  COUNTY  iP'.  O.  Bripham..  Vtah.— BONDS  MAY  BE 
OFFERED  — This   county   mny   offer   .$400,000   road   bonds 

BROCKTON,  Plymouth  Countv,  Mass.— LOAN  OFFERIXG  —Bidfi 
will  he  rcf-eived  until  12  m  Feb  11  for  a  tenioorary  loan  of  .$100,000  to  be 
d.ited  l->b    16  and  due  Xov     16  1922 

BUCKS  COUNTY  (P.  O.  Doylestown),  Pa.— BOXD  OFFERIXG.— 
Sealed  proposals  will  be  received  until  12  m.  Feb.  21  for  $160,000  4i'i% 
coupon  'with  privilege  of  registration)  tax-free  fimdins:  ixinds  of  1922. 
bnte  Mar-ch  1  1922.  Interest  semi-annually.  Due  $32,000  on  March  1  in 
VrV  1937  1942  1947  and  19.5'^.  Certified  check  for  0%  of  the  amount 
bid  for  refiuired.'  The  successful  bidder  will  be  furnished  with  the  opinion 
of  Townsend,  Elliott  &  Mun.son  of  Philadelphia . 

BURLEY    INDEPENDENT    SCHOOL    DISTRICT    NO.    1     (P.    O. 

g. ..:,-.,       Cassia   County.  Ida.— CO/JR/iCT   AMOLXT — The  amount  of 

sold  to  the  Pnlmer  Bond  &  Mortgage  Co    of  Silt  Lake  City, 

)0  fnot  -$60,000)  as  stited  in  \'    114,  o    433      They  were  pur- 

f'    -I-'  a:  09  on  Jan     12  and  are  des-ribei  as  follows:     D->nom    $1,000 

Dite  Jan    1  1922      Interest  J    &  J      Due  1942:  optional  1932 

BURLINGTON,  Alamance  Countv.  No.  Caro. — BOXD  OFFERIN^G. 
— «le-ilpd  proposals  will  be  received  until  2  p    m    Feb   20  by  M    N    McPher- 
son.  City  Treasurer,  for  the  following  improvement  (registerablc  as  to  prin- 
cioHl*  bonds,  not  to  exceed  6*^  : 
•$>>■";, 000  s're<»t  impt    bonds      Due  vearlv  on  Feb    1  ,as  follows:  $.5,000  1923 

to  19.31  incl  ;  $6,000  1932  and  1933:  $2,000  1934  to  1937  incl  ,  and 

53.000  193S  to  1942  incl 
100.000  w.nter   and  sewer    bon<ls       Due    ve-i.rly    on    Feb     1    as   follows: 

$2,000  192.5  to  1942  incl  ;  .$3,000  1943  to  1958,  and  $4,000  1959  to 

1962  incl 
Date  Feb  1  1922  Denom  $1 .000  I'rin  and  semi-ann  int  (F  &A) 
payable  in  gold  in  Xew  York  A  certified  check  I'or  cash)  to  the  order  of 
the  alx)ve  official,  upon  an  incorporated  bank  or  trust  comjianv,  for  2% 
of  the  face  value  of  the  bonds  bid  for.  reouired  The  bonds  will  be  pre- 
parcfl  under  the  supervision  of  the  I'  .S  Mt^e  &  Trust  Co  ,  X  Y  City. 
which  will  certify  a.s  to  the  genuineness  of  the  signatures  of  the  officials  and 
the  .seal  impres-sed  thereon  The  approving  opinion  of  Chester  B  Mass- 
lich  X  Y  Cf*v.  find  the  legr.l  papers  will  be  furnished  the  purcha.ser  or 
i.  ■'  '  place  of  purr ha.ser's  choice  on  or  about  Mar     14 

)'•  r,n  hl.'inK  forms  to  be  furnished,  with  additional 
i ;    Tre-isurer  or  above  tru:st  company 

CANTON,    Stark    County,    Ohio.— BOXD   OFFERING.— SamMe\    E. 

H-—    fi'v  .Vuditor,  will  receive  .sealed  bids  until  12.30  p.  m.  MarcJi  6  for 

'  inic    fl%    a.'.st's.sment    street    Improvement    bonds,    aggregating 

$2,7-:()  40  bonds.  Denom.  I  for  $720  46  and  2  for  $1.00f)  each.  Due 
$720  46  .March  1  1924:  $1,000  March  1  192.5  and  $1,000  on 
March  1  1927. 
9.W-I  91  bond*.  Denom.  1  for  $994  91  and  9  for  $1,000  each.  Due 
«•>  c^\  01  >»ar<-h  1  1924,  .«3.0O0  March  1  1925.  $2.0f)0  March  1 
..     r  •   '     -.fio  March   1    1927. 

ll.WWW;  in.    1    for   .$67  9r.   and    II    forSl.OOO    each.       Due 

M   I    1^2  1    Sl'  r,no  March  1   1925.  $2,000  March  1 
I  I  from  1927  to  1932.  inclusive. 
Dale  M  int,  payibleal  lh(!  City  Tnas- 

rpr'i  offir  1-       (  'T'liiici  iijicK   iir    .   ,    01   the  .imounf   bi<I  for,  payable  to 
he  «"lty  Tria.HurfT  r«'<iulre<l.     Purchaser  to  pay  accrued  intenwt. 
rA'-T'^"?     !•     -    '       <-•  •        <^        Dak.      /:"^  ''       '!.E.      On  Jan.   31 

1 14.  II     '  old  at  .luci  Ion  to 

,'tf    10''  •  ■  iterest .  a   li-isjs  of 

me  I   lull  .  uilh  option  of  paving 

'late  r-fler  five  yeirs.      A  bid  of 

,     ' ■; ....         ...  i....iti  i  Trust  Co.  of  Minneapolis. 

CARNECtE    SCHOOL     DISTRICT      P.    O.    CirneB?-..     Allr^brny 

'  <»(>0 

__■       I  '1     * 

■  lO.fH.'U  from  l')31 

'  .000  from  1943  to 

■  ■    ■       I  ...    .  ■     .  -  '  u  I.  li    »  riicK     If  ij-     ■*  I  _t  ,1  M  t    I  .   '  j  '1  ir.o 

'  ARUTHERSVILLE,    Pemi.cot    County,    Mo. -flO.V/i    SALE.—.\n 

r  t.  -  I.,.,,  '  .    .      ..,j  f^,.^.  ^;,(,,,.  works  tyt-leiii  I       .'     ■        '      n  sold  to 
■  t    Co.    of  Ht ,  lyriuU         I)i'n<.  ■•  Feb     I 

•  nn.  Inl ,    (V.  A  A    1   p;>yal>le  1  Central 

\)\if  «iTl.-illy  on  l-'i'b.   I  from  1W<:7  l«  ISi^ii  Incl, 
Ftrifin  inl   Stitli inent . 

1921  ».3..'iH3,7l  I 

i:(0  (^10 

101.00(1 

11.77H 

17.222 


liu...  Co.,  at.  Louih. 


Vr    f 


■    ■. ■•'"    '  ' I  ^  ..um  <  ri!..!!-,  1920.  -1,7.50 

CARTER    COUNTY      P.    O.    Cr.y.on..    Ky. 


nn\i)  nFFKinxa 


'.  for 

lO. 


(X)<)  I  .ri>    >eiir  lln;(..if!.r  ijiil  ll  .ill   l«>ii<U  iii.iluie, 

<"f)t;NTY   P  o  n..nt.f,.,i     N,.  r  „. 


bid  (%«  n>K.v. 
r.t.,-    K  Tr    <  . 


h  Ik  Cn 
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lutsD  SAi.i: 

M'd  the  $200  000 
'V     flip     2 1  7 1 

•    ..  101  .^»i. 

■I   Fell     1 
.1 
I'rrjttiltftt  fti't 
AC.  OtII   00 

f  ■  ■     ■     -I  oil 

■  (1(1 

,    (Id 

t.**l»  00 
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CHAUTAUQUA  COUNTY  (P.O.  Mayville),  N.Y.—BONDOFFERINa . 
— W.  J.  Boty,  County  Treas.,  will  rexeivo  Siial(«d  bids  until  2  p.  m.  Mar.  1 
lor  $250,000  5%  coupon  highway  bonds.  Denom.  $1,000.  Date  April  1 
1922.  Int.  payable  semi-ann.  (A.  &  O.).  Due  .$20,000  April  1  1927  and 
$5,000  April  1  1928.  Certified  check  for  5%  of  the  amount  bid  for.  payable 
to  the  County  Treasurer,  required.  The  succo,s,sfuI  bidder  will  be  furnished 
with  the  opinion  of  John  C.  Thomson  of  Now  York  City.  The  official 
announcement  slates  the  county  has  no  bonded  indebtedness  at  the  present 
time. 

The  official  advertisemini  of  tlii.^  bond  offning  will  be  found  among  the 
municipal  advertisemsnis  of  next  week's  i.'isur. 

CHEATHAM  COUNTY  1  P.O.  Ashland  City),  Tenn.— BOiVD  S.\LE.— 
The  $10,000  5%  20-year  coupon  school  bonds  offered  on  Dec.  12 — V.  113. 
p.  2332 — have  been  awarded  at  par  to  Caldwell  &  Co.  of  Nashville. 

CHESTER  COUNTY  (P.  O.  Chester),  So.  Caro. — BONDS  .XOT  TO 

BE  RE-.\DVERTISED. — The  .$125,000  5%  ctiupon  highway  lx)nds  offered 
unsuccessfully  on  Jan.  21   (V.  114,  p.  432),  will  not  be  re-advertised. 

CIRCLEVILLE,  Piute  County,  Utah. — BOND  SALE. — On  Jan.  25 
the  $38,000  6%  10-20  year  .'opt .)  water  works  and  electric  light  bonds — 
V.  114,  p.  327 — were  sold  to  -Vntonides  &  Co.  of  Denver.  Date  March  1 
1922.  Bids  were  also  received  from  the  following:  "Wan-en  Bullock.  Hollo- 
ran-Judge  Trust  Co.,  Salt  Lake  City  and  H.  A.  Straus  Construction  Co. 


An  Omaha  firm  has 
These  bonds  have 


CLARKS,  Merrick  County,  Neb. — BOXD  SALE.- 

been  av.ardetl  $64,048  7'",'    l-2f)-year  paving   bonds, 
been  registered  with  the  State  Auditor. 

CLAUDE,  Armstrong  County,  Texas. — BOXD  SALE. — The  $60,000 
6'^c  1-40-year  serial  school-building  iionds  recently  voted  (V.  114.  p.  327' 
have  been  purchased  by  Bosworth,  Chanute  &  Co..  Denver.  The  official 
name  of  the  place  which  issued  these  bonds  is  Claude  Independent  School 
District. 

CLEARWATER  HIGHWAY  DISTRICT  {P.  O.  Orofino),  Clear- 
water County,  Ida. — BOXD  S.\LE — Of  the  .$200,000  l()-20-yei<r  (opt  ) 
coupon  highwav  bonds  at  not  exc<jeding  6%  interer^t  offered  unsucces.sfullv 
on  .Vnril  II  (V  112.  p  1781),  $100,009  have  been  sold  to  the  Seattle  Na- 
tional Bank  of  Seattle  at  par 

CLIO,  Marlboro  County,  So.  Caro.— BO.VD  OFFERING.— Bidft  will 
Ix!  r"Ceived  until  12  m,  March  7  by  W.  F.  Cross,  Chairman  Board  of 
PuMic  Works,  for  $50,000  6';  water  works  lx)nds. 

Bids  will  also  be  received  until  the  same  time  by  J.  C.  Covington,  Chair- 
man of  the  Sewerage  Commission  for  $.50,000  6%  sewerage  bonds. 

COLTON  UNION  HIGH  SCHOOL  DISTRICT,  San  Bernardino 
County,  Calif. — BIDS. — The  following  also  submitted  bids  on  Jan.  30 
for  the  $220,000  6%  1-22-ycar  serial  school  bonds,  dated  .Jan.  30  1922. 
awarded  on  that  day  to  Hiuiter.  Dulin  &Co.  of  Los  Angeles  at  108.16  and 
int..  a  basis  of  alxiut  4.99^  as  already  stated  in  V.  114,  p.  541. 
Blvth,  AVilter  &  Co..  L.  An.$23r.l66  I  Bank  of  Italy.  San  l<>an.  - .$234,476 
Freeman.    Smith    &   Comp.  IFrick,  Martin  &  Co.,  Los  An_233, 737 

San    Francisco 236,5761 

Citizens  Nat.  Bk.,LosAn--   235.6001 

CORSON  COUNTY  (P.  O.  Mcintosh),  So.  Dak.— BOND  ELECTION. 
— .Vn  elect  ion  will  Ix^  held  on  March  28  to  vole  on  the  question  of  i.ssuing 
$250,000  bonds  to  pay  outstanding  wjirrants. 

CORTLAND  COUNTY  (P.  O.  Cortland),  N.  Y.—BOND  SALE.— 
Tho  S75.000  4%%  8-year  (aver.)  highway  bonds  offered  on  Feb.  3 — V. 
114.  p.  327 — were  sold  to  Sherwood  &  Merrifield  of  New  York  at  101.43. 
a  basis  of  about  4.54%.  Date  April  1  1922.  Due  $5,000  yearly  on  April 
1  from  1923  to  1937  incl.     The  following  bids  were  received: 

Sherwood  &  Merrifield 101.43  IFar.son.  Son  &  Co 101.06 

Geo.  B.  Gibbons  &  Co 101.18|Clark,  Williams  &  Co 100.79 

COTTAGE  GROVE.  Lane  Countv,  Ore.— NEW  BOND  ELECTION 
UNLIKELY. — The  "Oregonian  "  of  .Ian,  21  says:  "Tho  City  Council 
seems  to  have  changed  its  mind  about  calling  another  election  to  validate 
a  rc-ent  issue  of  .$15,000  in  refunding  bonds.  It  is  not  willing  to  take  the 
wocd  of  one  altorne.v  that  (he  oroce.ss  l.y  which  the  bonds  were  voted  was 
not  the  correct  one.  The  bonds  were  voted  in  accordance  with  the  charter 
provision  for  bond  elections,  the  same  provision  under  which  all  of  the 
city's  bonds  have  been  issued  and  accented  without  question.  Former 
i.ssiies  were  passed  upon  by  attorneys  in  E.astern  cities. 

"Members  of  the  Council  hold  that  the  lionds  arc  legal  and  are  the  best 
kind  of  paper  without  the  further  action  by  the  people  requested  by  the 
attorney  for  a  bond  house." 

COVINGTON,  Covington  County,  Va.—BOND  .S.Ar./:— The  $125,000 
5','  30  year  coiinon  street  paving  iKinds  offered  on  Feb.  2 — V .  1 14.  p.  218 — 
have  betrn  purchased  by  Fred  E.  Nolting  &  Co.  of  Kichmond  at  par  less  a 
discount  of  $3,9.50.  equal  to  a  Ivisis  of  alxiut;  4.85%-  Denom.  $500.  Date 
Jan.  1   1920,      Due  Jan.  1    19.50, 

CULVER,  Ottawa  County,  Kan. — BOND  .SALK— Reports  say  that 
$1,000  6';  electric  light   Ixinds  have  been  .sold  locally  ;it  par. 

DADE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  5  (P.  O. 

Miamii,  Fla.  BOND  S.M.E.  The  .«:i0.000  6%  .school  bonds  oflered  on 
Jan,  26  \'.  111.  p.  100  have  been  purchase<l  by  the  Hank  of  Bav  Bi.s- 
caviie  of  Miami  at  $28,9.50,  equal  lo  9(),50,  a  basis  of  abotit  6.32%.  "  Date 
Oct.  1  1921,  DueOct,  1  1941.  The  following  were  the  only  bids  received: 
Bank  of  Bay  Biscayno  of  Mianit  $2N.9.5()|W.  L.  Slayton  &  Co.,  Tol.$28,236 

DAVIESS    COUNTY      P.    O.    Wrshington),    Ind.      ftOA/)    SALE  — 

The  .»2S.  100  :,' ,    .Andrew  McC.iU  1  I  .il,  BoK'.ird  Township  iKiiids  offend  on 
Kel).  7  (\'    II).  p.  21S)  were  .s<il<I  lo  Bnu'.d,  Kllioll  &  ll.'irrison  of  Indianap 
<ili>;i(    11:1.   ,1  lid  iiccru(<l  Inleresl.  plus  a  preniiiun  of  .^l   1  |(K).00:t1 ,  a   Ixisls  of 
;il"  Dale  Jan.  27  1922.      Due  $1 ,420  each  six  nionlhs  friiin  May 

l.'i  \ov.   15  I9.T.?  Incl.      .\  bid  <if  par  and  accrued  interest  was  re- 

eel... I    III  .11    .\brah;iin    Hart,  a    contractor. 

DEARBORN,  Wayne  County,  Mir.h.—BOND  SALE.—Thv  ,$24,000 
storm  se«er  bonds  oflere<l  on  hel).  1  iV.  114,  p.  433)  were  sold  lo  Harris. 
Small  ft;  Ijiwson  at  102.21  for  .5s.  .1  basis  of  alKiiil  -I.K.K,  ,  Dale  Feb,  I 
1922.      Inl.A.&O.      Due  $6,000  yivirly  on  Ocl     1  frcmi  19  13  to  19  16  in(4. 

DEARBORN  COUNTY  P.  O.  Lawrencebu-  ,  1,  Ind.  ftn.XI)  SALE.— 
Tile  ^|H,(;oo  .'»' ,  .1  II,  Triiiiiipliol  et  al,  llog.iii  I'vyp,  Im.iuIs  offeri-d  on  Feb. 
.3  \'  I  II.  |i.  2IM  were  sold  al  iiar  and  accrued  int.  to  the  l''lrsl  Nalloniil 
Blink  of  Aurora,  Ind.  Dale  Dec.  31  1921.  Due  S600  each  six  nionlhs 
froiii   Miiv   I,".  Pt23  Ki  Nm\  .    I,-,   M)37  Incl. 

DELANO  UNION  GRAMMAR  SCHOOL  DI-STRICT.  Kern  County. 
Cnllf.  IIONIl  OFFEUINC  I'.  E.  Hnilth,  Countv  (  li-ik  (P,  O,  HiikiTN- 
rield),  will  receive  NCJiled  bids  until  10  a.  m.  I'eb,  20  for  «  10,000  6',  mIiooI 
IxiikIh.  Dtitiom,  .$2,000.  PrIn  and  Neinl-ann.  Int,  pavalil"  ill  (he  Coiinl.v 
Tre.iNimTK  office.       Due  \earlv  on  .Inn.  20  um  follows:  $2,000.   1929  (o  193.S 

liicj   .    and    $1,000,     |q39    to    1913    III"  I        Cerllfled    il It    for    10',     of   the 

iiiiioiiiii  bid.  payable  lo  (he  Cliiilriiiaii  Boardort  'oiiilly  Supervls<irs.  required 

DELRAY,  PnIm  Bench  County,  Flo,  llOND  S.M.E.  An  lN.-<ue  of 
Sli2  .VlO  eli'clric  and  Hlretl   liiiproveineiit  iMindH  Iiiih  Ini-ii  (ll^|Ml^e(t  of  ill  0(1. 

DENNI.SON.   Tu.cnrnwn.  County,  Ohio,      BOND  OFFEHI  NO.      II.. I. 

,\imIi  '    II',     Viiilliiir,   will  recehe  '-e.lled   bIdM  lllllll   12      PI     Mnrch  7,  ft>r 

*l  '  iMiriicl|iiil  building   furniture    lieiidn.      INiioin     ♦,'»n<», 

l»  Due  $.5(M(  yearly  on  .March  I  from  1923  lo  19,10.  Incl. 

fiTi  .  ri.  .  I.  i..r  nr  i.f  Uie  iimoitiii  bid  for.  pityubin  In  tho  City  TrifiHiircr, 
ri'qiilri-'l        I'lircliiiMT  lo  piiv  nccriied  liilercMl . 

DENTON,    IJ.nlon    County.    Tcxnu.      Il<<\r>     »!//•.•        MreR      linrieli 
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1^   im.Mfli     fr'.et    I'l'      I 
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A  ( 'o  of  |l;illiiii  liiiM 
IkiikI*  \<'ti'd  In  April 
.1    \   .1 

DFNVPR    fClly   and   Cnunivi,   C,,!.,       ttriS't*  ^rf       Wn  arc   imof- 
ri' .  iiii'd  tliiil  llie  <2l,.5'IO<.  DiKlrlcl   Itnnilit 

III'  V     113,  p    1698,  Imvi  'ir-.  ill  pur 

I'l        I  IX,  CowUy  County,  Kans        liii\li-\li  X'' orilthK  lo  newn 

iriiri..  6';    renilidliiK  Ixuiiln  iiiiioiiiidnK  10  $9, IKK)  Iiiivk  Im-cii  ill>|Miit|.d 

DIf  KIN.SfJN    INDEPINDINT   Sf  MOOI.   DISTRIC  T   NO,    I    (P.   O. 

Dliklnaoni.    Stark    County,    N..      DaU.       IUIMI    I.I  f'   l  ll<\    MW    /I/ 
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HELD. — The  Fargo  "Forum'"  on  Feb.  1  said:  "Petitions  now  being  circu- 
lated here  call  for  a  special  election  upon  the  question  of  bondinK  the  Dickin- 
son School  District  No.  1  for  $50,000  bonds  to  run  20  years  and  to  draw  6% 
interest.  The  purpose  is  to  take  up  outstanding  warrants  which  draw  7% 
and  which  .are  being  discounted  3  %  by  banks  which  cash  them.  If  sufficient 
signatures  arc  obtained,  the  election  can  be  held  within  about  three  weeks." 

DONA  ANA  COUNTY  (P.  O.  Las  Cruces),  N.  Mex.— BOA^D  ELEC- 
TION.— .^n  issue  of  $60,000  road  and  bridge  bonds  will  be  .submitted  to 
the  voters  on  March  6 

DUNN  GRADED  SCHOOL  DISTRICT  (P.  O.  Dunn),  Harnett 
County,  N  >.  Car ->.— C'0R«KC"/70.V— /{O.VO  OFFERlNG.~iieA\e.(i  bids 
will  be  received  until  4  n.  m.  Feb.  1.5  (not  Feb.  19,  as  we  reported  in  V.  114, 
p.  433)  for  the  .SIOO.OOO  6%  coupon  (with  privilege  of  registration  as  to 
principal)  bonds. 

EAST  AURORA,  Erie  County,  N.  Y.—BOND  SALE.— The  following 

two  is.sues  of  5%  registered  bonds  offered  on  Feb.  8 — V.  114,  p.  541 — were 

sold  to  the  Erie  County  Trust  Co.  of  East  .Aurora  at  par  ard  accrued  int.: 

$10,800  street  improvement  bonds.     Due  $1,700  yearly  on  Aug.   1  from 

1923  to  1928  incl. 

3,600  combination  ho.'e  and  chemical  engine  bonds.  Due  $900  yearly 
on  Aug.  1  from  1922  to  1925  incl. 
Denom.  $900.  Date  Feb,  1  1922.  The  village  also  received  a  bid  from 
Geo.  B.  Gibbons  &  Co.  of  New  York.  This  bid  was  par,  le.es  SI.IO  allowance 
for  marketing  on  the  first  i.s.'^uc  and  par  for  the  second  issue  (.$3,600)  provdi- 
ing  that  the  street  improvement  bonds  be  also  awarded  to  them. 

EASTERN  AUXILIARY  CANAL  IRRIGATION  DISTRICT  (P.  O. 
Chandler),  Ariz.— /JOA^O.S  VOTED.—Ou  .Ian.  27  the  $2,000,000  bonds— 
y.  IM.  p,  327 —  were  voted  by  82  to  4.  Frank  H.  Parker  is  Secretary  of 
the  district. 

ELBA,  Howard  County,  Neb. — BOND  SALE. — ^The  Lincoln  Trust  Co., 
of  Lincoln,  has  been  awarded  $2,500  electric  light  and  $11,000  transmission 
line  6"t  bonds. 

ELWOOD.  Madison  County,  Ind.— WARRANT  SALE.— The  $10,000 
6%  time  warrants  offered  on  Jan.  31 — V.  114,  p.  327 — were  sold  to  the 
Sinking  Fund.     Date  Jan.  30  1922.     Due  Oct.  .30  1922. 

ELWOOD  SCHOOL  CITY  (P.  O.  Elwood),    Madison  County,  Ind.— 

BOND  SALE  —The  $35,000  5^^  bonds  offered  on  Feb  6 — V.  1 14.  p  43.3— 
were  sold  to  the  Elwood  State  Uiiik  at'pir  and  accrued  iatorest,  plus  a 
premium  of  $150  (tOO  42),  a  basisof  about  4  95%.  Date  Feb.  1  1922.  Due 
$5,000  yearly  on  Veb.  1  from  1929  to  1935.  inclusive. 

EVANSVILLE,  Douglas  County,  Minn. — BOND  SALE. — The  $20.- 
000  6%  electric  light  bonds,  offered  on  May  31 — V.  112,  p.  2334 — have  been 
.sold  at  par. 

FALLS  CITY,  Richardson  County,  Neb.— BOA'D  SALE.— An  issue 
of  813,000  water  bonds  has  been  sold. 

FORT  BRAGG  SCHOOL  DISTRICT,   Mendocino  County,   Calif.— 

BOND  SALE. — The  AutIo  &  London-Paris  National  Bank  of  San  Francisco, 
has  piu-chased  $80,000  6';;  school  lx)nds  at  106.62. 

Thi:<  item  was  inadvertently  reported  under  the  caption  of  "Port  Bragg 
Bragg  School  District"  in  last  week's  issue  on  page  544- 

FORT  COLLINS,  Larimer  County,  Colo.— BOA^D  SALE.— Recently 
the  following  bonds  were  sold  to  contractors: 

$180,000  5'4%  paving  improvement  bonds.     The  International  Trust  Co. 
of  Denver  handled  this  issue. 
104,000  6%    Sewer    District   bonds.     This  issue  handled   by   Bosworth, 
Chanute  &  Co.  of  Denver. 

FRANKLIN  COUNTY  (P.  O.  Brookville),  Ind.— BOND  SALE.— 
The  $9,760  5%  Alford  Merrell  et  al.  Springfield  Twp.  bonds  offered  on 
Feb.  6  (V.  1 14,  p.  434)  were  sold  to  the  Brookville  National  Bank  at  100.05. 
a  basis  of  about  4.98%.  Date  Feb.  6  1922.  Due  $488  each  six  months 
from  May  15  1923  to  Nov.  15  1932  incl.  A  bid  was  also  submitted  by  the 
Franklin  County  National  Bank. 

FREELAND  SCHOOL  DISTRICT  (P.  O.  Freeland),  Luzerne 
County,  Pa.— BOiVD  SALE. — The  $1.30,000  5%  high  school  building 
bonds  offered  on  Fob.  7 — .V.  114,  p.  434 — were  sold  to  Stroud  &  Co.  of 
Philadelphia  at  101.23.  Date  April  1  1922.  Due  every  5  years,  beginning 
1927,  and  subject  to  call  after  1927. 

FULTON,    Orange    County,    N.    Y.— ADDITIONAL    DATA.— The 

following  data  have  come  to  hand  in  connection  with  the  offering  of  the 
$485,000  school  Ixinds  which  is  to  take  place  on  Feb.  17  (V.  114,  p.  434) 
The  bonds  are  in  denom.  of  .$1,000.  Due  yearly  on  March  1  as  follows: 
$16,000  from  1923  to  1947,  inclusive,  and  $17,000  from  1948  to  1952,  incl. 
Interest  rate,  not  to  exceed  6%  per  annum. 

GARRETT  SCHOOL  CITY  (P.O.  Garrett),  De  Kalb  County,  Ind.— 

BOND  OFFERING. — J.  P.  Gephart.  Secretary  of  the  Board  of  Trustees. 
will  receive  sealed  bids  until  1  p.  m.  Feb.  28  for  $78,000  5%  coupon  bonds. 
Denom.  $500.  Date  Jan.  1  1922.  Prm.  and  semi-ann.  int.  payable  at 
the  Garrett  State  Bank  in  Garrett.  Due  yearly  on  Jan.  1  as  follows: 
$5,000,  1924  to  1927  inch;  $6,000,  1928  to  1932  inch,  and  $7,000,  1933  to 
1936  incl.  Certified  check  for  $2,000.  payable  to  the  School  City,  required. 
Purchaser  to  pay  accrued  interest. 

GEDDES,  Charles  Mix  County,  So.  Dak.— BOA'D  SALE.— On  Feb. 
7  the  Wells-Dickey  Co.  of  Minneapolis  was  awarded  the  $19,000  6%  20-year 
coupon  refunding  bonds,  dated  Feb.  1  1922 — V.  114,  p.  542 — at  100.52. 
a  basis  of  about  5.96%. 

GOLDSBORO,   Wayne  County,   N.   C BOND  OFFEBING.—Sealed 

bids  will  be  received  until  7.45  p.  m.,  Feb.  20,  by  J.  G.  Tyson,  City  Clerk, 
for  $62,000  6%  coupon  (with  privilege  of  registration)  funding  bonds. 
Denom.  $1,000.  Date  Feb.  1  1922.  Prin.  and  semi-ann.  int.  (F.-A.) 
payable  at  the  Hanover  National  Bank,  N.  Y.  C.  Due  vearlv  on  Feb.  1.  as 
follows:  .$8,000  1923  to  1927,  incl,;  $2,000  1928  to  1933,  incl;  $4,000  1934 
and  $3,000  1935  and  1936.  Cert,  check  on  an  incorporated  bank  or  tru.st 
company,  or  cash,  for  2%  of  bid.  payable  to  the  City  of  Goldsboro.  required. 
Successful  bidders  will  be  furnished  with  the  opinion  of  Reed,  Dougherty  & 
Hoyt,  of  New  York  City,  that  the  t)on  Is  are  valid  and  binding  olbigationsof 
the  City  of  Goldsboro.  The  bon'ls  will  be  prepared  unier  the  supervision  of 
the  United  Statas  Mortgage  &  Trust  Co..  of  New  York  City,  which  will 
certify  as  to  the  genuninencss  of  the  signatures  of  the  city  officials  and  the 
seal  impressed  on  the  bonds. 

GRANVILLE  CONSOLIDATED  SCHOOL  DISTRICT  NO.  25  (P. 
O.  Granville),  McHenry  County,  No.  DaU.—BOND  ELECTION.— 
On  Feb.  15  an  election  wili  bo  held  to  vote  on  the  question  of  issuing 
$25,000  bonds  to  take  up  outstanding  warrants. 

GREYBULL,  Big  Horn  County,  Wyo.— BOND  SALE.— On  Feb.  6  the 
$70,000  6%  15-30-year  (opt.)  coupon  .sewer  bonds  dated  .Tan.  1  1922 — V. 
1 14,  p.  328 — were  sold  to  Antonides  &  Co.  of  Denver  on  their  bid  of  96.69. 

GROVE  CITY,  Franklin  County,  Ohio.— BOA^D  OFFERING.— K.  C. 
Grant,  Village  Clerk,  will  receive  bids  until  12  m.  Feb.  28  for  $40,000  6% 
special  assessment  street  Improvement  bonds.  Denom.  $4,000.  Date 
.Tan.  1  1922.  Due  $4,000  yearly  on  April  1  from  1923  to  1932  Incl.  Certi- 
fied chock  for  5%  of  the  amoimt  bid  for  required.  Purchaser  to  pay 
accrued  interest. 

HAMILTON,  Butler  County,  Ohio. — BOND  OFFERING. — Ernst  E. 
Erb.  City  Auditor,  will  receive  scaled  bids  unt  il  12  m.  Fob.  28  for  the  follow- 
ing two  issues  of  6%  .special  assessment  bonds  aggregating  $89,810: 
$81,430  Highland  I'ark  impro\ement  bonds.     Denom.  $8,143. 

8,380  Centi-al  Ave.  improvement  bonds.     Denom.  $838. 
Date  Jan.  1  1922.     Prin.  and  semi-ann.  int.  payable  at  the  City  Treasurer's 
office.     Duo  one  Ixind  of  each  issue  yearly  on  Jan.  Ifrom  1923  to  1932  incl. 
Certified  check  for  5%  of  the  amount  bid  for.  payable  to  the  City  Treasurer, 
required.     Purchaser  to  pay  accrued  interest. 

HANDLEY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Handley), 
Tarrant  County,  Texas.— BO A'7>  S.XLE. — The  $.50,000  (i9r  4  ,-year  school 
Iwnds  offer<-d  on  Feb.  1  (V.  113.  p.  2425)  hvac  Ixien  awarded  to  Bri«, 
Garrett  &  <'o.,  of  Dallas,  at  $49,750,  equal  to  99. .50,  a  basis  of  about 
5.98',;  .     Date  April  30  1921. 

HARLAN  CITY  SCHOOL  DISTRICT  (P.  O.  Harlan),  Harlan 
County,  Ky. — BOND  OFFEIil NG .  —Healed  bids  will  be  received  for  the 
$32,000  6%  coupon  school-improvement  bonds  recentlv  voted  (V.  114.  p. 
328)  by  D.  W.  Jones.  Supt.  of  Schools.  Denom.  $500.  Date  Jan.  1  1922. 
Interest  (J.  &  J.)  pavable  at  the  Chase  National  Hank.  New  York.  Due 
$2,000.  1925.  and  $1,500  yearly  thereafter  until  all  bonds  mature,  optional 
after  ton  years  from  date. 


„      ,    ,   ,  ,      ,  Financial  Stalement. 

Bonded  debt  Jan.  31  1922 «tj  nno 

Floating  debt 1. 1   Iliri"""::":: 5  nnn 

As.se'S9d  valuation _  __  '  ""9  cno'onn 

Total  tax  rate  (per  $1,000) I'-l'im-l.^llllllZll '     29  50 

HARRISBURG  SCHOOL  DISTRICT  (P.  O.  Harrisburg),  Dauphin 

County    Pa.— BOA D  .SALE —The  $300,000  1M%  coupon  tfxlfree  sD" 
bonds  offered  on  Feb.  3  (V.  114.  p.  434)  were  sold  to  Wurts    Dulles  &  Co 
and  the  {Commercial  Trust  Co..  both  of  Philadelphia   at  10'''  21    a  basis  of 
about  4.31%.     Date  Feb.   1    1922.     Due  on   Feb.   1   as  fallows    S50  000 
1927  and  $10,000  from  1928  to  1952  incl.     The  followiJigpropo  all  wire 'als6 


Harris,  Forbes  &  Co 101. .58 

Mellon  National  Bank 101  25 

Schibener,  Boenning  &  Co 101  14 

West  &  Co 101  177 

Lewis  &  Snyder 10 1  82 


Biddlc  &  Henry __        loi  18 

Strood  &  Co 101  663 

J.  H.  Holmes  &  Co .        101576 

Graham,  Parsons  &  Co..      .100  786 


HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOiVD  OFFERING.— 

^  r;,.^«T'\°,';ho°=;"<?*^T^{?'' «!'f'  «•"' --eceive  sealed  bids  until  2  p.  m.  Feb. 
25  tor  $13,400  5%  J.  D.  Pitman  et  al.  Jack.son  Twp.  bonds  Denom 
^^^^'^,%'r^K^K^^  l^i22  o/"t.  M.  &  N.  Due  $335  each  six  montK^^ 
May  lo  1923  to  Nov.  15  1942  incl.  Purchaser  to  pav  accrued  interest 
,  ^?-'^'^,'^^i'^— The  $15,200  5%  A.  J.  Thomas  et  al.  Harrison  Twp. 
bonds  offered  on  Feb.  6— V.  114,  p.  434— were  sold  to  the  Meyer-Kiser 
Bank  of  Indianapolis  at  100.02,  a  basis  of  about  4  99%.  Date  Nov  15 
I^IU  P"*'  *'*°5  ^^'^^  ^•'^  months  from  May  151923  to  Nov.  15  1932  incl. 
A  bid  of  par  and  interest  was  received  from  Breed,  Elliott  &  Harrison  of 
Indianapolis. 

HARTFORD,  Hartford  County,  Conn. — BOND  SALE. — ^An  is.sue  of 


$340,000 


5'i%  permanent  impt.  bonds  was  sold  on  Dec.  29  1921  to  the 


Aetna  Life  Insurance  Co.  of  Hartford.     Date  Dec. '29  1921.     Due  Dec.  29 

HAWAII  (Territory  of). — BONDS  ALL  SOLD — We  are  just  informed 
by  Henry  C  Hapai.  Registrar  of  Public  .\ccounts.  that  the  $2  400,000 
4'4%  public  improvement  bonds  of  1920  have  all  been  sold  $1  848,000 
having  been  sold  in  Hawaii  and  $552,000  to  Hillgarten  &  Co  of  New  York 
We  are  al.so  informed  by  the  above  official  that  the  price  at  which  the  bonds 
were  sold  was  98  01  ( ilthough  the  Territorial  Treasurer  in  reporting  the 
sale  of  $277,000  of  these  bonds  some  time  ago  gave  prices  ranging  from 
98  to  98  01)  Tdi'  bonds  are  described  as  follows:  Denomination  SI  ,000 
Date  .Sept.  15  1920.  Interest  March  15  and  Sept.  15.  Due  Sept.  15 
19.50;  optional  Sept    15  1940 

Portions  of  thf^se  bonds  previously  reported  by  us  as  having  been  sold 
were  $277,000  and  .$.552,000  and  were  given  in  V.  Ill,  p.  1967,  and  V.  113, 
p.  2743.  respectively 

HAWLEY,  Clay  County,  Minn.— BOA^D  SALE.— On  Feb  6.  Kalman. 
Wood  &  Co.  were  awarded  the  $15,000  6%  funding  bonds  at  100.70  and 
int.,  a  basis  of  about  5.92';(',.  Denom.  $1,000.  Int.  A.  &  O.  Due  April 
1  1935. 

HAZLETON,  Luzerne  County,  Pa. — BOND  OFFERING. — John 
Kemp,  Supt .  of  Accounts  and  Financo,  will  receive  sealed  bids  imtil  4  p. 
m.  Feb.  28  for  $250,000  5%  city  bonds.  Denom.  $1,000.  Certified  check 
for  1  %  of  the  amoiml  bid  for  required. 

HITCHCOCK,  Beadle  County,  So.  Dak.— BOA'^D  SALE.— On  Feb. 
6  the  $14,000  SJ'i-year  (aver.)  water  works  bonds — V.  114  p  542 — were 
sold  to  the  Drake-Bollard  Co.  of  Minneapolis  for  $14,145  (101  03)  and 
interest  for  7s,  a  basis  of  about  6.90%.  Date  Dec.  1  1921.  Due  Dec  1 
as  follows:  .$4,000,  1931:  $5,000.  1936  and  1941. 

HOMESTEAD  SCHOOL  DISTRICT  (P.  O.  Homestead),  Allegheny 
County,  Pa.— BOAD  SALE.— The  $175,000  4'A%  21  2-3-vear  (aver) 
coupon  bonds  offered  on  Feb.  6 — V.  114.  p.  328 — were  sold  to  the  Mellon 
National  Bank  of  Pittsburgh  for  $178,711  75  (102.12).  a  basis  of  about 
4.34%.  Date  Feb.  1  1922.  Due  on  Feb.  1  as  follows:  $25,000  in  1932. 
1937  and  1941,  and  $50,000  in  1947  and  1951.  The  following  bids  were 
received: 


Mellon  National  Bank.. $178. 711  75 

(i lover  &  McGregor 177.010  00 

Redmond  &  Co 176  015  00 


Lewis  &  Snyder 

J.  H.  Holmes  &  Co_ 


$175,945  60 

176.866  60 


HONCUT-YUBA   IRRIGATION    DISTRICT,   Calif BOATD  ELEC- 

TION. — On  Feb.  27  $1,780,636  bonds  will  be  submitted  to  the  voters. 

HOXIE,  Sheridan  County,  Kan. — BONDS  VOTED. — This  city  ha,s 
voted  $38,000  bonds  for  water  works  system. 

INDIAN  RIVER  FARMS  DRAINAGE  DISTRICT  (P.  O.  Vero),  Fla.— 
PRICE— DESCRIPTION.— The  price  paid  for  the  $600,000  67o  coupon 
drainage  bonds  awarded  to  C.  R.  Cummins  Co.  of  Cleveland,  as  stated  in 
• — V.  114,  p.  542 — was  95  and  accrued  interest.  Denom.  $1,000.  Dat« 
Nov.  1  1921.     Int.  M.-N.     Due  serially  from  5  to  25  years  ;  Iter  date. 

ISANTICOUNTY  (P.  O.  Cambridge),  Minn.— BOATD  OFFERING.— 
F.  A.  Norell,  County  Auditor,  will  receive  bids  tmtil  Feb.  21  for  $38,500 
6%  6-20  year  serial  drainage  bonds,  it  is  stated.  Denoms.  $1,000,  except 
one  for  $500  cert,  check  for  $2,000,  required. 

ITASCA  COUNTY  (P.  O.  Grand  Rapids),  Minn BOA'D  SALE.— 

On  Feb.  7  the  Wells-Dickey  Co.  ard  the  Minnesota  Loan  &  Trust  Co..  both 
of  Minneapolis,  the  Missi.ssippi  Valley  Trust  Co.,  of  St.  Louis,  the  Detroit 
Trust  Co.,  of  Detroit,  and  the  First  Wisconsin  Co.,  of  Milwaukee,  were 
awarded  the  $750,000  10-year  road  bonds,  dated  Feb.  1  1922  (V.  114,  p. 
328)  at  100.55  for  5,'2S.  a  basis  of  about  5.43%.     Due  Feb.  1   1932. 

ITASCA  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  2 
(P.  O.  Coleraine),  Minn. — BOND  OFFERING. — Sealed  propo.sals  \vill  be 
received  until  2  p.  m.  Feb.  17  by  W.  W.  Hunter,  Clerk,  for  the  purchase  of 
$250,000  coupon  high-school  bldg.  bonds  at  not  exceeding  6%  interest.  De- 
nom. $1,000.  Date  Feb.  1  1922.  Prin.  and  semi-ann.  int.  (F.  &  A.)  paya- 
ble at  .such  bank  as  may  be  designated  bv  siicce.s.sfnl  bidder.  Due  yearly  on 
Feb.  1,  as  follows:  $40,000  1926  to  1930  incl..  andSSO.OOO  1931.  < 'ert.  check 
for  2%  of  the  total  amount  of  the  bid,  payable  to  the  above  school  district, 
required.  Payment  and  delivery  to  be  made  at  the  First  National  Bank, 
Coleraine,  allowing  reasonable  time  after  acceptance  of  bid,  for  the  pre- 
paration and  execution  of  the  bonds. 

JACiCSON  COUNTY  (P.  O.  Browtistowa).  Ind.— B9.VD  SALE  — 
The  $5,000  5%  Frank  Leach  et  al  Pershing  Tow  iship  bonds  and  the 
$4,900  5%  John  W  Anthony  et  al  Silt  Creek  Tow  iship  bo-ids  offered  on 
Fel)  4  (V.  1 14,  p  435)  have  been  sold  at  p  ir  and  iccrued  interest:  the  former 
being  awarded  to  the  First  National  Bjnk  of  Brownstown  and  the  latter 
was  sold  to  M  W.  AVelsh.  Date  Sept  15  1921  Due  1-20  of  each  issue 
each  six  months  from  May  15  1923  to  Nov  15  1932,  incl  There  were  no 
other  bid<lers. 

JACKSON  COUNTY  (P.  O.  Jackson),  Minn.— BO.VD  SALE.— On 
Feb.  2  the  $11,000  Judicial  Ditch  No.  65.  $,52,000  .Tudiolal  Ditch  No.  76. 
$13,000  Judicial  Ditch  No.  S3,  and  $74,000  Judicial  Ditch  No.  81  bonds 
— V.  114.  p.  328 — were  acquired  by  the  Wells-Dickey  Co.  of  Minneapolis, 
at  100.02  for  4Hs.  The  purchaser  will  furnish  blank  bonds,  atjorneys 
opinion.  Ate.  free  of  charge  to  Countv.  Denom.  $1,000.  Date  Jan.  2 
1922.     Int.  J.  &  J.     Due  $10,000  yearly  from  1928  to  1942  incl. 

JASPER  COUNTY  (P.  O.  Renssilacn,  Ind.— BO.VO  OFFERING.- 
George  II.  McLain,  County  Treasurer,  will  receive  sealed  bids  until  1  p. 
m.  Feb.  16  for  $7,000  Orville  M.  Putt  road  improvement  No.  .3411. 
Jordan  Twp.  bonds.  Denom.  $3.50.  D.ate  Jan.  15  1922.  Int.  M.  &  N. 
Due  $3,50  each  six  months  from  May  15  1923  to  Nov.  15  1932  incl. 

JEFFERSON,  Madison  County,  Ohio.— BO.VO  OFFERING  — V.  V,r 
Burba,  Village  Clerk,  will  receive  scaled  bids  until  12  m  Feb  20  for  $3,000 
6";;,  bonds  i.ssued  to  pav  off  a  past  due  obligation,  to  wit:  The  amount 
found  due  the  Andrews  Asphalt  Paving  Co  of  Hamilton  under  a  certain 
judgment  rendered  in  the  Common  Pleas  Court  of  Madi.son  County.  Ohio 
on  Aug  5  1921,  against  the  .said  Village  of  Jefferson  and  in  favor  of  .said 
Andrews  .\sphr'lt  T'aving  Co  .  and  as  provided  under  Section  3916  General 
(Code  of  Ohio,  and  under  and  in  accordance  Mith  a  certain  resolution  en- 
titled "A  Kesolution  to  provide  for  the  issue  of  bone's  of  the  Village  of 
Jefferson,  Madison  County.  Ohio,  in  the  sum  of  $3,000,  for  the  purpose 
of  extending  the  time  of  payment  of  certain  indebtedness  which  from  its 
limits  of  taxation  the  said  village  is  unable  to  pay  at  maturity"  and  being 
Resolution  No  291.  pas.sed  on  Jan.  16  1922  Denom.  $1,000  Date 
March  1  1922.  Int  semi-annually.  Due  March  1  1925  Cert,  check 
for  10%,  of  the  amount  bid  for.  pajable  to  the  Village  Treasurer  required 
Purchaser  to  pay  accrued  interest. 

JEFFERSON  CITY,  Cole  County,  Mo.— BOARDS  VOTED— .\t  an 
election  held  on  Feb    7  bonds  amounting  to  $85,000  were  voted 
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JEWELL  SCHOOL  DISTRICT  (P.  O.  Jewell),  Jewell  County,  Kang. 

—INSCRIPTION  OF  BO.VD.S.— The  $80,000  5%  tax-free  coupon  huilding- 
8lte  a^d  equipmpnt  bonds,  awarded  as  stated  in  V  114  P  434.  answer  to 
the  foUowins  description:  Denom.  S500.  Date  Feb.  1  1922  A^lV;''  ,*o^a' 
pavableat  fopeka.  Due  yearlv  on  Jan.  1  as  follows:  SI  .000.  1924  to  1936. 
InrlSsive  and  ir,7. 000.  1937.  The  official  name  of  the  district  issuing  the 
bonds  is  "Jewell  Rural  High  School  District  No.  4. 

KANSAS  CITY,  Mo.— CERTTFICATE  OFFERrATC— T  O.  Harrinston, 
qpcretarv  Board  of  Park  Pommissiorers.  will  receive  sealed  bids  until  2  p. 
m  Feb."23  for  $S0.4.51  33  6%  park  fund  certificates,  series  \-\5  Oe- 
^.  SI  000.  I'rin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  City 
Treasurers  office.  Due  in  10  annual  installments.  A  deposit  of  $2,o00 
Is  required  with  each  hid. 

KINSLEY  SCHOOL  DtSTT^ICT  (P.  O.  Kinsleyl,  Elw^rds  County. 
Kan.— BOXn  SALE.— Dirin?  the  week  ending  Jan.  28  »,  0.000  new  school 
bulldins  bonds  were  sold  at  a  premium. 

LA  FOURCHE  P\RISH  ROVD  DISTRICT  NO.  3  (P.  O.  Thibidauxl, 

La BOYD  OFPSRf.YG.— Sealed  bids  will  be  received  by  Charles  J-  Cou- 

lon  Clerk  of  Police  Jurj-.  unfl  10  a.  m.  Feb.  l.i  for  .?,.i.000  6%  20-year 
bonds.     Int.  semi-ann.     Certified  check  for  2H%  required. 

LARAMIE  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Cheyenne). 
y/yo.— CORRECTION  —In  V  1 14.  p  43.^.  we  stated  that  this  district  had 
sold  S160.000  5"r  15-20-year  (opt  )  school  bonds  to  PCeeler  Bros  &  Co  of 
Denver  We  are  now  infomed  hr  A  S  Jessup.  Superintendent  of  Schools, 
that  this  report  was  an  error  as  the  bonds  have  not  yet  been  sola. 

LARNED,  Pawnee  C^un»v,  Kan.— BO.VD  ELECTION.— On  Aoril  4 
$90,000  worth  of  bonds,  for  the  imnrovement  and  extension  of  the  electric 
li^ht  and  water  plant,  may  be  voted  upon. 

LEAVENWORTH,    Leavenworth    County,    Kan.— BOND    SALE  — 
Prescott  &  Sniipr  ind  the  Guirnntv  Trust  Co  .  both  of  Kinsas  City,  have 
purchased  .S21'^.274  SS  5%  tax-free  eener-il  and  speciil  Improyeme-vt  bonds 
Denom    SI. 000      Dit."  Feb    1   1922      Prin    and  semi-ann    int    (F    &   \) 

Eavable  at  the  State  Treasurer's  office      Due  serially  from  192,J  to  I9J2, 
icl.     This  report  corrects  the  one  given  in  V.  114,  p.  542. 

Financial  Statement.  _   „ 

Actual  valuation  1922 — -—§23.000.000  00 

As,sessed  v.aluation  1922 l^-S'S'J?!?  J]? 

Total  bonded  debt .-- --         /88,547  24 

Water  works - 5100,000 

Net  debt.. ^^^oq  nnn 

Population  1920 23.000 

LINCOLN  COUNTY  (P.  O.  Merrill),  Wis.— BO.VD  SALE.— On  Feb.  1. 
the  Second  Ward  Securities  Co.,  of  Milwaukee,  was  awarded  the  S.50,000 
6%  5K-vear  I'aver.)  highway  impt.  bond.s — V.  114.  p.  220 — paying  a  pre- 
mium of" $2. 400.  eoiii\-alent  to  104. RO  a  basis  of  about  5.00'^r  Piu-rha.';er 
will  also  pay  accrued  interest.  Due  S5.000  yearly  on  June  1  from  1922  to 
1932   Incl.     The  following  is  a  complete  list  of  the  bids  received: 

Premivm  Offrrfd. 

Hanchett  Bond  Co..  Inc.,  Chicago - 8*2,617.00 

Albert  Evans  &  Co.,  Wausau --- *2.41500 

Second  Ward  Securities  Co..  Milwaukee -. 2.400  00 

Citlzeas  Natl  Bank.  Merrill 2.230  00 

P.  W.  Chapman  &  Co..  Chicago 2.13,=;  50 

Paine,  Webber  &  Co..  Chicago 2.125  00 

Minnesota  T>oan  &  Trtist  Co..  Minnesota 2.120  00 

E.  n,  Rollins  &  Sons.  Chicago 2.061  00 

Although  the  two  bids  marked  (*)  appear  higher  than  that  of  the  succcs.";- 
ful  one  (104. siO)  the  Irformation  that  the  award  was  made  at  that  price 
comes  to  u.s  from  Jno.  Brandt.  County  Clerk. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  C-^kevillc)  , 
Vfyo.— DESCRIPTION  OF  BONDS —The  $65,000  school  buMding  bonis 
recently  voted — V.  114.  p.  3''9 — are  described  as  follows:  Counon  bonds 
In  denominaf  ien  of  $5,000,  Date  Feb.  1  1922.  Interest  annua'ly.  paya' 1° 
at  the  County  Trea-siirer's  office.  Due  S5.000  yearly  on  Feb.  1  from  1925 
to  1937.  Inclusive.  Bonded  debt  CIncluding  this  i.ssue)  $69,000.  A.ssessed 
value  1921,  $3,675,000.  L.  L.  Bender  is  Superintendent  of  Schools  (P.  O. 
Coke\ille). 

LINN  COUNTY  fP.  O.  Albariy),  Ore.— BO.VD  OFFKRrA'G.— Sealed 
bid.s  will  he  received  until  2  p.  m..  Feb.  18,  by  R.  M.  Rus-sell,  County  <^lerk. 
for  $125,000  5  <v;  road  bond.s.  Denom.  $.50or  multiples  thereof  up  to  $1  000. 
Date  Oct  1  1919.  Int.  semi-ann.  Due  $25,000  Oct.  1  1928  and  SIOO.OOO 
Oct.  1    192". 

LITCHFIELD  COMMUNITY  HIGH  SCHOOL  DISTRICT  (P.  O. 
Litchfield  ,  Monteomery  County,  III. — BOND  ELECTION. — An  elec- 
tion will  he  hr-ld  on  Feb.  18  to  decide  whether  or  not  the  Board  of  Education 
will  i.wrne  $1.50,000  bonds. 

LITTLE  VALLEY.  Cattaraugu*  County,  N.  Y.— BOVD  SALE  —The 
$19  681  5  y',  12  K-ye.nr  (averagf)  rfirist<'rpf|  p.avine  bonds  offfrefl  on  Feb  6 — 
V  114.  p  .513 — were  sold  to  thi;  Union  N:ition:il  Corp  of  New  York  Citv. 
at  100  91.  a  b-uiis  of  about  4  90":^  Date  March  1  1922  Due  $981  05 
yearly  on  >fT-fh  1  from  1925  to  HM4.  Inclu-sive  The  following  is  a  coni- 
•>roposals  .«mhmitted: 

orp 100  91    OBrian,  Potter  A  Co 100  316 

J -       , 100  71  ISherwood  ft  Merrifield 100  27 

fJattaraumiH  <  ounty  Hank.  . .  100  .',6  ' ';<'o.  M    f  ;ibl>ons  ft  Co 100  29 

LOS  ANGELES  COUNTY  ROAD  IMPROVEMENT  DISTRICT.  NO. 
193,  Calif, -f;^.».\Vi  .SALE— An  Iwiie  of  $188.^61  ftO  6«7,  tax-free  gold 
hondj«  h«"  tK—n  Hf.l(|  t'l  ih*.  Flr*»  S<v-uritl«'s  Co..  ai>d  Stevens.  Page  ft  SttT- 

llnir.hr, '  ,    $1,000  and  SHVfi.lfl       Dale-  Per.    19 

1021.      I  ri.  2  A  July  2)  pa\-;il)le  at  the  County 

Treasurer  J  ^     ;.    .  j  ycsirly  on  Dec.  19  from  1922  to  1931. 

Incl. 

Financial  Statenurnt. 

As^xtwvi  —  •-      'f  land $1.3.36.675  00 

Hi,u<\<ii  ^  imme) 188.86190 

Pit  <<:tr  '>  aaaeiised  value . Ll''^ 

LOWELL,  Middlesex  County.  Ma.«, —  .VOTP  SALE —An  Ihsui-  <,f 
$1.V).'K»0  noi*»i  dnu-d  Feb  1.3  .and  dm-  Nov  13  1922  luaJi  been  sold  to  fJr.if- 
ttin  ft  Co    on  .a  4  .378'/;,   divoiinl  l>:utiH. 

LUSK,   Nlnhrnra   County.   Wyo.      nO,V/)  OFFERINO.—T.  O,    MIINt. 

Town  '  '  I  H  p.  m..  March  6  for  the  «7.'^..0O0 

';"'     w"  ■    Ir— V,    111.    p.    2I.'.7     P. I.  II. 

$.VXi.      I  .    .  ■/  .       ....     ...        m'  »nn.  Int.   (J.  ft  J  )   nay  .able  In 

Loak  or  City.     lJu<-Jun<!l   I ^l.V)  optional  Junn  1  l«3.'i. 

M.PH  '.ir  Mrir.i      l>|<.TU|f  T      MrPhcraon    County.    Kan. 

/"'  n  rnllfd  for  Feb     21    to   vole 
»." 

MADKI.IA.  Watonwan  County.  Minn.  BOV/i  .lALK— An  Imhu.-  of 
p\f^,i,  (■ '  ■  f.,..,iin^  l)»)nd"  tvtH  b«<n  awiir<l<-<l  at  i«ir  to  the  Karmor*'  Si.itc 
l»ni 

W  <IINTY    (P.   O.    Antlf-rotnK    Ind.— WOVO   .tAf.K       TU- 

,,,  .  .         .^        . 

'  '         - IJ--^-     i     :-.    1 

\rHi.       1*11. ■  %A:,,Hti)  yf.in,   cm  ,M;>y   l.'ifrrim   l'».;:i  Ki  I'llJ  Incl. 

MAGNOLIA.  Roci«  County.  Minn.  fU)\l>S  IH.I  I.ATF.n  -A  vol.- 
"'  "l  (I  iiroiMmltlon  to  Iwtuo  $1  I  .fKlO  i-lntrlc  light  lK>iid' 

"■'  -    >.f  r:(i\li        \!  r:       TI,.-    M.V),r»rH»    4';     roupon    |.l<r 

.Id  to  thn  FIdnlllv  Trii*t 
Dill.-  .Mrnrh  I    I •».;.; 

•  ■    •  ■>  p  /     1  .-..r..      ,     I    .   ;    u,     I'M/       I  I.'    J 

MALDKN.  MM^Um«  County.  Mn.«.  VOT/?  fl/tf-ff-Thn  $U)0,000 
fi"*'        "        ■  (wv     IH.ii     •  >.I<1  l/i  Bond  ft  r>'K>dv<ln     ..f 

*'  -'-•piint  Iwil*  .    7  \Wi       liiir  Niiv    V  I'l."  ' 

M..-..,.;.  ■,    •■r-T-i-iAL    K'jaij    AND    :'fr-.r-.r    r-.!-----!-   v 

«.K.^  !.•*':  '-•    Co.mly,     FU 

T*^  '  '  t,r»ri«N  ,iff,T«l  tin'^ti' <  •■ .. 

'_,  I,      Koiidrvl  drill.   i]iin>' 

-  -'■.-■  -'I"  r  '  y     III    t|  1^:'  r  r*  T        ^  '•''"*'   *l<  p4| 

MANAWA,  Waupara  Counlv,  Win.  HONft.H  VOTKU  —An  rlrr-tlr.ii 
"<aMU~I  In  A  rot*  nr  II I  tn  .M  In  fivor  of  Iwulns  »n.000  utmri  Imprnvrm'-nt 


MANCHESTER,  Hillsborough  County,  N.  H.— BOND  OFFERING  — 
Seiled  bids  will  be  received  until  2pm  Feb  14  bv  the  City  Tre;isurer 
for  SIOO.OOO  4%  bonds  Date  Oct.  I  1921.  Due  85,000  yearly  on  Oct.  1 
from  1922  to  1941,  inclusive. 

M\NCHESTER  NINTH  SCHOOL  DISTRICT  (P.  O.  Manchester), 
Hartford  County,  Conn. — BOND  S\LE — Tae  $500,000  4  !4  %  coupon 
school  bonds  offered  on  Feb  9— V  114.  p  .513 —were  sold  to  Estabrook  & 
Co  and  Putnam  &  Co  at  their  joint  bid  of  102  31,  a  basis  of  about  4  27% 
Date  Feb  1  1922  Due  S20.000  yearly  on  Nov  1  from  1923  to  1947,  incl. 
Tlie  following  bids  were  received: 
Estabrook  &  Co.  and  Putnam  |Kis.sell,  Kinnicutt  A:  Co  101  19 

&  Co 102  30IR    M    Grant  &  Co. 101142 

R    L    Day  &  Co 101  84  I  Harris,  Forbes  &  Co. 100  07 

MANTECA  UNION  HIGH  SCHOOL  DISTRICT,  San  Joaquin 
County,  Calif. — BONO  S/1Z.B.— William  CaxTilier  &  Co.,  Srhwabacher  ft; 
Co..  the  Anelo  &  London-Paris  National  Bank,  were  awarded  on  Feb    6 

S1S5.000  ^'A9c  school  bonds. 

MARION,  Marion  County,  Kan. — BO.VD  SALE. — Vernon  H    Branch 
of  Wirhl'a,  has  been  awarded  -557.000  5H%  10  7-8  j-ear  (aver.)  filtration 
Plant  bonds  at  100.15,  a  basis  of  about  5.48%.      Denom.  6  for  $,500  and  54 
fur  SI. 000.     Date  .Ian.   1    1922.      Int.  J.  &   J.      Due  vearlv  on  Jan.  1  as 
follows:  S2.500.  1923  to  1928  incl.,  and  $3,000,  lOliO  to  1942  incl. 

MARSHALL  COUNTY  (P.  O.  PIym-.uth),  Ind. -BOVO  OFFERING 

Chas.  F.  Coooer.  County  Treasurer,  will  receive  sealed  bids  until  ''  p  m 
Feb.  17  for  S14.345  4  ^  %  John  Nye  et  .il.  bonds.  Denom.  .«7'i7'''50 
n  ite  June  7  1922.  Int.  M.  &  N.  Due  $7,172  50  aach  .six  months  from 
Mav  1  ^  IP?-?  to  Nov.  15  1931  incl. 

MARSHALL,  Calhoun  County,  Mich. — PRICE. — The  price  at  which 
the  Harris  Trust  ft  Savings  Bank  of  Chicago  acquired  the  $70,000  514% 
coupon  electric-light  bonds  mentioned  in  our  issue  of  Feb.  4.  on  page  543 
was  par  and  accrued  interest,  plus  a  premium  of  $1,276,  equal  to  101  82* 
a   basis  of  about   5.11%. 

BO.VD  SALE. — We  have  been  unofficially  informed  that  the  city  recently 
sold  an  i.ssue  of  $15,000  Improvement  bonds  to  the  First  National  Bank 
of  Marshall. 

MARSHFIELD,  Plymouth   County,  Mass. — TEMPORARY  LOAN 

.\  temporary  lo:in  of -SI 0  000  offered  on  Feb.  3  was  sold  to  Bond  &  Goodwin 
of  Boston  on  a  4.30%  discount  basis.     Date  Feb.  4  1922.     Due  Oct.  14  1922. 

MARYSVILLE,  Piute  County,   Utah. — CORRECTION  — The  SIO  000 
wat<>r  bonds,   which  were  purcha.sed   by   Keeler   Bros    ft  Co    of  Denver 
bear  6':^    i-terest    (not  7%    as  stated   in    V     I  13.   p     2331)       They  are  in 
denom     of  $1,000  and  mature  $1  000  yearly  beginnins  10  years  from  date 
Bonded  debt  (including  this  i.ssue)  $25,000      As.se.ssed  value!  1921    $325,000. 

MASSACHUSETTS  (State  of). — NOTE  SALE. — The  $4,000  000  mili- 
tarj"  service  loan  notes  offered  on  Feb.  6 — V.  I  H,  p.  43f; — were  .sold  to  the 
First  National  Bank  of  Boston  which  bid  4.023%  int.  for  the  S3  000  008 
notes  due  Nov.  20  1922  and  4.23%  int.  for  the  SI  .000.000  notes'due  Nov 
20  1923.  The  notes,  which  will  be  registered  or  bearer  notes  are  to  be 
dated  Feb.  13  19'2.  with  both  principal  and  intere_st  payable  in  gold  coin  or 
its  enuivalent.     The  following  bids  were  received: 

Pidilpr—       ,  „     ,     „  Amouvi.        Rate.      Interest. 

First  National  Bank.  Boston $3  000  000        par       4  0''3% 

1.000.000        par       4 '23'% 
Kidder.    Peabody   &   Co.;   Salomon   Bros.   & 

nut7ler:  F.  S.  Moseley  &  Co all  or  none        mr        4  34% 

Old  Colony  Tru.st  Co.:  S.  N.  Bond  ft  Co 3  000  000   100  0159  4"^% 

Old  Colony  Trust  Co.:  Edmunds  Bros 1  000  000   100  0149  4  V<  % 

Natl.City  Co.,  Bos.:  BankersTr.  Co..  N.  Y   .all  or  no  e        par        4.60% 

MAYWOOD  SCHOOL  DISTRICT  (P,  O.  Maywood),  Berren  Countv 

N.  J  —BO.VD  OFFERING —W.  J.  Cuddy,  District  (^lerk  will  receive 
sealed  bids  until  8  p.  m.  Feb,  20  for  an  is.sue  of  6%  coupon  or  re'^istered 
bonds  not  to  exceed  $18,000.  Denom.  $500.  Dale  Mar<-h  1  19'>'>  "Prin- 
cipal and  semi-annual  interest  (M.  &  S.)  payable  at  the  Poople'ViVust  & 
Giiarantv  Co.  of  Hackensack,  N.  J.  Due  $6,000  on  March  1  in  l"9'>4 
1925  and  1926.  Certified  check  for  2%  of  the  amount  hid  for.  payable" to 
the  Board  of  Education,  and  d-awn  upon  an  incorporated  hank  or  trust 
company,  required.  Succes.sful  bidders  will  he  furnished  with  the  opinion 
of  the  Attorney-General  of  the  Stale  of  New  Jersev  that  the  bonds  are 
valid  and  binding  obligations  of  the  District.  The  bonds  will  be  prepared 
under  the  supervision  of  the  U.  S.  Mige.  ft  Trust  Co..  New  York  City 
which  will  certify  as  to  the  genuineness  of  the  signatures  of  the  town  officials 
and  the  seal  impres.sed  thereon.     Purchaser  to  pay  accrued  interest. 

MEAD  TOWNSHIP  (P.  O.  Shadyside),  Belmont  County.  Ohio — 
BOND  OFFKRr.XC  —M  K  Brown.  Clerk  of  the  Board  of  Township 
Trustees,  will  receive  sealed  bids  until  10  am  March  I  I  for  $50  400  6% 
coupon  Key  Pipe  Creek  Ko  id  improvement  bonds  Denom  1  forSjOOand 
.')0  for  $1,000  each  Date  March  15  1922  I'rin  and  som|-:inn  int 
(M  ft  S  )  payable  at  the  Bank  of  Shadyside  in  Shadvsido  Due  each  six 
months  as  follows:  S2.000  from  Sept  15  1923  to  March  15  19''6  incl  • 
«3  000  from  .Sept  15  1926  to  Mnrch  15  1930  Incl  :  SI. 000  from"  Sopt  15 
1930  to  Sept  15  1931  Incl  ,  and  $3,400  on  M  irch  15  1932  Certified  check 
for  $2,000.  payable  to  the  above  Clerk,  required.  Purchaser  to  pay  accrued 
Interest.  M 

MEDFORD,     Middlesex     County,     Mass. — TEMPORARY    LO\N 

Fdw.ird  .\  H.adger.  City  Trc.i.surcr.  will  receive  .sealed  bids  until  9pm 
Feb  13  for  a  teniporiiry  loan  of  SI 50  ooo  Donom  I  for  $25  000-  4  for 
$10,000  and  2  for  $5,000  each.  Due  $75,000  on  Nov  8  and  Nov'  15  In 
the  year  1922  The.se  notes  are  engraved  under  the  supervisio'i  of  and 
certified  as  to  their  crenuineness  by  the  Old  Colony  Tni.st  Co  of  Boston 
Mass  This  Trust  Company  will  further  certify  that  the  legality  of  this 
Issue  has  been  approved  by  Me.s.srs  Ropes.  Gray,  Hoyden  ft  iVrkins  of 
Uoston.  Mass  ,  a  copy  of  whose  opinion  will  accompaiiy  the  notes  when 
delivered,  without  charire  to  the  pnrchaser  AH  legal  papers  incident  to 
this  Ihsuc,  together  with  an  affidavit  certifying  to  the  proper  execution  of 
the  notes,  arc  filed  with  the  Old  Colony  Trust  Co  .  where  thoy  can  bo 
Inspected  at  .in.v  lime 

MF.SERVEY  CONSOLIDATED  INDEPENDENT  SCHOOL  DIS- 
TRICT 'P.  O.  Mencrvry,  Crm  Gordi  C'iun'y,  lawa.— BO.VD  ELEC- 
TION.  -On    Fel).    17  $60  000  building  bonds  will  be  voUsI  upon, 

METUCHEN.  Middleitpx  County.  N,  J. — BOND  S  \LE  The  Issue  of 
5%  coupon  r»it,h  prlvllcire  of  rciiisir  iilon)  school  bonds  offered  on  I'ch  7 — 
V  I  I  1  i>  1.16— w.iM  sold  to  J  fi  Whim  .V  Co  and  H  J  V.in  Ingen  ft  (!o.. 
both  of  New  York,  at  their  joint  bid  of  $60,165  for  $,50..'",0ll  worth  of  bonds, 
which  Is  equal  to  101  1 1  ,  a  basis  of  .about  4  85%  DaleJ^m  |  1022  Due 
v.-  rjv  on  J.in  1  njt  follows:  $3  000  from  1921  lo  l').3'».  Inclusive:  $1,000 
I'  I  1941  and  $3, .500  111  1942.      The  followimr  bids  were  receivrd: 

/'rir.   Hid       Amount  IU<I  For. 

J      ■•'■  ft  f -o  and  D.  J.  Van  Iiikou  &  Co. $6').  165  00  $.19. ,500 

.M     M     Freeman  ft  Co 60.118  88  5't..M)0 

OutwaKr  .V   WelU 6fl.1l)l01  .511. .500 

M     I,     Mien  ft  Co    _ 60,262  SO  (10,000 

H.arrl".  Forbes  ft  Co 60.I3S00  60,000 

\     .1     Fidilllvft    Plate  Olfiw  Intiirnnce  Co. .    00,036  00  IIO.OOO 

MIDDLESBORO,  B«ll  County,  Kv,  HON  Its  V'0/7*D.— By  a  vote  of 
I    ISO  -rMr  ■  l<i  H  •■/iif.iln- 1'  an  |sr,ui-  or$1.50.0fM)  school  liond«i  wa.i  voted. 

MIDDLETOWN,  Builer  County,  Ohio.      lUtNH  ori'F.ni  N(!      t'lnyton 
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« 

|iii  .  il.li-  il  Ihi'  Nil 
>  (  irlv  <m  Fell  I  fr. 
piii  .ilili'  lo  Mil.  ( 'lly    I 

Ml  1)1)1. F.TOWN   C 
niiiUr    County,    Ohl 

I. 


ili«l  bids  iinIM  l.!m    Fob.  .M  for  $10,077 

I  ..      Denoiii     10  foi  S.MHI  eiu'h  and  10  for 

Prill    and   kimhI  .inn    Int     (F    .V    A.). 

Hink    In    New    York   Cllv        Due  $1,007  70 

.1    lllf.'.   Inrhislvi'       <"i'rliriiy|  fhivl.   for  $.'00. 

.      .    I  r fi|ulr<'<l.      PiircliiiiK'r  to  |«iv  aciTiiixl  liilercia. 

FY    SCHOOL    DISTRICT   (P     O.    Ml.l.ll.lnwn), 

Illlt.S       Tin-    f..ll...«  111/    In   n   i-oniplnlo  IKI    iif  the 

'I  fill  Fxb    I  for  lli<<  $0110  III.  .'iiida  uffraiKl  nil  that  d.'tt4<: 

Pri-ffi     Oflrtril 


Del   Tr   «'o  $19. OK' 

V  I'o IK.MIO 

II  ink..  I7.I'V 

r       .        .        1(11.. 
I.'.  ' 
bill      > 


N     '^     I  i  III  .V  Cii 

II  iviIkm     MIIIkt  ft  C 


\    T    II.  It  .V  c. 

run    « to    . 
•Ik  ft    lliirrlinii 
rcfrreiicn    to 


I' 


I'rrtn    nffrrfd 
$15  3. '.I 
I  3. UNA 
I  1. 1  73 

lo.Hno 

lO.IVNO 
an  mo,    aor 


I  l.llllWlll 

;  I.I         ...     I  II.      Niirceaiiiriil 
■Chriiiilrle'    of  Kfb     I ,  p    .M.t 

MILAN  COUNTY  ROAD  DI.STRICT  NO  1«.  T.«a.       fiovf)  .HAt.R  - 
'i<-».     r,    siint>«on  A   Co    of  |)i>lln«  hiivr  piircluuM-d  $l2n.0IH)  rtHi%  rond 


652 


THE  CHKONICLE 


[Vol.  114. 
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bonds.     Date  Jan.  15  1920      Int.  J.  &  J 

Bank,  N.  Y.  City.     Due  serially  from  192>  to  1950 

MILES  CITY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Miles  City),  Custer 
County,  Mont.— DESCRIPTION  OF  BOMBS —Further  details  are  at 
hand  relative  to  the  sale  of  the  $50,000  oi4%  ta.x-free  school-bldg  bonds 
awarded  as  stated  in  V.  114,  p  222.  Denom.  .$1,000.  Date  Apr  1  1921 
Prln  and  semi-ann  int.  (J.  &  J.)  payable  at  the  office  of  County  Treasurer 
or  at  the  Chase  National  Bank,  New  York,  at  option  of  holder.  Due 
$10,000  yearly  on  Jan.  1  from  1937  to  1941  incl.  Each  series  is  optional 
one  year  prior  to  due  date. 

Financial  Statement. 

Asses-sed  valuation,  1920- $13,620,007 

Total  bonded  debt,  including  this  issue 225,000 

Less  sinking  fund 26.000 

Net  debt 199,000 

Population,  official  estimate,   10.000. 

MINERVA,  Stark  County,  Ohio.— BOND  SALE.— The  .$17,900  6% 
street  improvement  hond.s  offered  on  June  .30 — V.  114,  p.  3.S0 — were  sold  to 
Durfee,  Niles  &  Co.  of  Toledo  at  par  and  accrued  interest,  plus  a  premium  of 
$327  06  (101.82),  a  basis  of  about  5.63%.  Date  .Sept.  1  1921.  Due  yearly 
on  Sept.  1  1921  as  follows:  $1,900,  1923  and  $2,000  from  1924  to  1931 
incl.     The  following  bids  were  also  submitted 


Bidder —  Premium. 

Breed,  Elliott  fc  Harrison $48  .33 

Seasoncood  &  Mayer 10  00 

Ryan,  Bowman  &  Co 5  35 


Bidder —  Premium 

W.  L.  Slayton  &  Co $.37  59 

Sidney  Spitzer  &  Co 77  00 

W.  K.  Terry  &  Co 51  00 

Richard,  Parish  &  Lamson 214  801 

MONROE  COUNTY  (P.  O.  Monroeville),  Ma.— BOND  OFFERING.— 
Until  2  p.  m.  Feb.  20  bids  will  be  received  by  M.  McPountain,  Judge  of 
Probate,  for  .$250,000  refunding  bonds  not  to  exceed  6%.  Due  in  30  years. 
Certified  check  for  $2,500  required.  Bids  will  be  received  for  the  total 
amount   ($250,000)   or  $150,000. 

MONTGOMERY  COUNTY  (P.  O.  Rockville),  Md.—BOND  OFFER- 
ING.— Berry  E.  Clark,  Clerk  of  the  Board  of  County  Commissioners,  will 
receive  sealed  bids  until  12  m.  Feb.  21  for  $20,000  5%  coupon  road  bonds. 
Denom.  $500.  Due  $1,000  yearly  on  April  1  from  1923  to  1942,  inclusive. 
Principal  and  semi-annual  interest  (A.  &  O.)  payable  at  the  Farmers  Bank 
&  Trust  Co.  of  Rockville.  Certified  check  for  $200,  payable  to  the  County 
Oommissioners,  required. 

MONTICELLO,  Sullivan  County,  N.  Y.—BOND  OFFERING.— 
Edward  C.  DoUard.  Village  Clerk,  will  receive  sealed  bids  imtil  8.30  p.  m. 
March  4  for  $8,00()  6%  coupon  or  registered  street-improvement  bonds. 
Denom.  $500.  Date  Feb.  1  1922.  Due  $1,000  yearly  on  Feb.  1  from  1927 
to  1934,  inclusive.     Payable  at  the  National  Union  Bank  in  Monticello. 

MURDOCK,  Cass  County,  Neb.— BOND  SALE  —The  Peters  Trust 
Co.  of  Omaha,  has  purchased  electric  light  bonds  amounting  to  $8,000. 

MUSKINGUM  COUNTY  (P.  O.   Zanesville),  Ohio.— BOA'D  OFFER- 
ING.— H.  W.  Heskett,  County  Auditor,  will  receive  sealed  bids  until  12 
m.  Feb.  12  for  the  following  6%  coupon  bond.';  aggregating  $43,300: 
$25,000  Court  house  improvement  bonds.     Denom.  $1 .000.     Due  yearly  on 

Jan.  1  as  follows:  $2,000,  1923  to  1928  incl.;  .$4,000,  1929  to  1931 

incl.,  and  .$3,000  in  1932. 
18,300  Avondale  Children's  Home  bonds.     Denom.  1  for  $300  and  18  for 

$1,000  each.      Due  vearly  on  Jan.   1   as  follows:  $2,000,   1923  to 

1928  incl.;  .$4,000,  1929;  .$2,000,  1930  and  1931,  and  .$.300  in  19.32. 
Date  Jan.  1  1922.  Certified  check  for  $200  on  each  issue  bid  for,  payable 
to  the  County  Treasurer,  rec.uired.     Purchaser  to  pay  accrued  interest. 

NANKIN  SCHOOL  DISTRICT  (P.  O.  Nankin),  Ashland  County, 
Ohio. — BOND  SALE — The  $5,000  6%  refunding  bonds  offered  on  Dec  31 
— V.  110,  p.  2744 — have  been  sold  to  Ryan,  Bowman  &  Co.  of  Toledo,  at 
par  and  accrued  interest  Date  Dec  1  1921.  Due  $.500  yearly  on  Dec.  1 
from  1922  to  1931,  inclusive.     There  were  no  other  bidders. 

NAPA  UNION  HIGH  SCHOOL  DISTRICT,  Napa  County,  Calif.— 

BOND  OFFERING. — James  A.  Daly,  County  Clerk  (P.  O.  Napa),  will 
receive  bids  until  10  a.  m.  Feb.  14  for  .$300,000  6%  school  bonds.  Denom. 
$1,000.  Date  Feb.  1  1922.  Interest  semi-annual.  Due  yearly  on  Feb.  1 
as  follows:  $15,000,  1926  to  1933,  inclusive,  and  $20,000,  1934  to  1942,  incl. 

NASHUA,  Hallsborough  County,  N.  H.— TEMPORARY  LOAN.— 
A  temporary  loan  of  $60,000  offered  recently  was  sold  to  P.  S.  Moseley  & 
Co.  on  a  4.55%  discount  ba.sis.     Date  Feb.  6  1922  and  due  Dec.  6  1922. 

NEW  BEDFORD,  Bristol  County,  Mass.— TEMPOR.ARY  LOAN  — 
A  loan  of  $500,000,  dated  Feb  10  and  duo  Dec.  10  1922,  has  been  recently 
sold  to  the  National  Shawmut  Bank  on  a  4.23%  discount  basis. 

NEW  BOSTON  (P.  O.  Portsmouth  R.  D.),  Scioto  County,  Ohio. — 
BOND  SALE. — The  $3,500  6%  street  improvement  bonds  offered  on  .Ian 
31 — V.  114,  p.  330— were  sold  at  par  and  accrued  interest  to  the  Port.smouth 
Banking  Co.     Date  .Tan.  1  1922.     Due  July  1  1934. 

NEWPORT,  Campbell  County,  Ky.— BOND  SALE.— The  $150,000 
5%  coupon  water-works  pump  bonds  offered  on  Feb.  7 — V.  114.  p.  544 — 
have  been  awarded,  jointly,  to  Wm.  R.  Compton  C^o.  and  Jas.  C.  Willson 
&  Co.  at  par  and  accrued  interest,  plus  a  premium  of  $2,745,  equal  to 
101.83,  a  basis  of  about  4.86%.  Date  Jan.  1  1922.  Due  Jan.  1  1942. 
The  following  were  the  only  two  bids  received: 
Wra.  R.  Compton  Co.  and  [Newport  National  Bank $150,000 

Jas.  C.  Willson  &  Co $152,7451 

NEWPORT,  Newport  County,  R.  I.— TEMPORARY  LOAN —The 
tempor.iry  loan  of  $100,000  offered  on  Feb.  7 — V.  114,  p.  544 — was  sold  to 
S.  N.  Bond  &  Co  of  Boston  on  a  4  70%  di.scount  basis,  plus  a  premium  of 
$2.     Date  Feb.  10  1922.     Due  Sept.  6  1922. 

NORFOLK,  Va.— BONDS  VOTED. — At  the  election  held  on  Fob.  7 — 
V.  113,  p.  2845 — the  $5,000,000  5'2%  municipal  terminal  construction  bonds 
carried  by  a  majority  of  nearly  6  to  1  The  vote  being  2908  "for"  to  518 
"against  "  The  "Virginian-Pilot"  of  Feb  7  says:  "The  adoption  of  the 
bond  i.s.sue  by  the  voters  gives  the  Cit.v  Council  power  to  issue  $5,000,000 
in  bonds  to  erect  piers,  a  warehouse,  and  a  grain  elevator  on  the  waterfront 
property  owned  by  the  city  at  Sewalls  Point.  The  process  of  selling  bonds 
and  erecting  these  terminals  will  now  go  forward  without  delay  " 

"Northampton.  Hampshire  County,  MasB.—LOAN  OFFERING.— 
George  W.  Clark,  City  TroJisiirer,  will  receive  proposals  until  5  p.  m. 
Feb.  14  for  a  temporary  loan  of  $200,000  in  anticipation  of  revenue.  Dated 
Feb.  16  1922.  Due  Oct.  28  1922.  The  notes  will  be  issued  under  the  super- 
vision of  the  Old  Colony  Trust  Co.  of  Boston,  which  will  certify  as  to  their 
genuineness,  and  their  legality  will  be  approved  by  Ropes,  Gray,  Boyden 
&  Perkins,  whose  opinion  will  be  furnished  the  purchaser.  All  legal  papers 
Incident  to  this  loan  will  he  filed  at  the  aforesaid  bank,  where  they  may  be 
ln,spcctcd.  Interest  is  to  follow  and  no  offers  to  discount  said  loan  will  be 
considered. 

NORTH  ELBA  UNION  FREE  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Lake  Placid),  Essex  County,  N.  Y.—BOND  SALE.— The  $65,000  11-yr. 
(aver.)  school  bonds  offered  on  Feb.  7  (V.  114,  p.  544)  were  sold  to  Farson, 
Son  &  Co.  of  New  York  at  100.13  for  4?is,  a  basis  of  about  4.74%.  Date 
Feb.  1  1922.     Due  $5,000  yearly  on  Feb.  1  from  1927  to  1939  incl. 

OCHLOCHNEE,  Thomas  County,  Ga.— BO.VD  SALE.— The  $25,000 
6%  school  l)onds  offered  on  Feb.  1 — V.  114,  p.  330 — have  been  awarded  at 
97.835  and  interest  to  the  Ilanchett  Bond  Co.  of  Chicago.     Denom.  $1,000. 
Date  Jan.  14  1922.     The  following  two  companies  also  submitted  bids: 
Trust  Co.  of  Georgia  ©f  Atlanta.  |  I'rudden  &  Co.,  Toledo. 

OKEMAH,  Okfuskee  County,  Okla.— BOA'D  SALE.— The  $60,000 
water  extension  bonds  mentioned  in  V.  113,  p.  877  have  been  sold,  it  is, 
reported. 

OKLAHOMA  CITY,  Oklahoma  County,  Okla.— BOATD  ELECTION. 
— On  Feb.  14  .$1,405,000  water,  $1,098,000  sewer,  $181,000  fire  dept., 
and  .$25,000  police  dept.  bonds  will  be  voted  upon. 

OMAHA,  Douglas  County,  Neb.— TTTO  BOND  ORDINANCES  PRE- 
SENTED TO  CITY  COUNCIL.— The  "Omah  Bee"  of  Feb.  1,  says: 

"City  Commissioner  Jcseph  Koutsky  presented  to  cit.v  council  yesterday 
an  ordin.'ince  to  authorize  the  sale  of  $000,000  bonds  to  finance  public 
Improvements. 

From  Commis.sioner  J.  B.  Hummel  of  the  park  department  the  council 
received  an  ordinance  which  provides  for  the  sale  of  $100,000  park  bonds. 

Under  the  city  charter,  the.se  bonds  may  be  sold  without  submitting  the 
propositions  to  the  voters. 

"Both  ordinances  were  referred  for  consideration  In  cominItt«e  of  the 
whole." 


PASSAGE  OF  A  BOND  ORDINANCE  RECOMMENDED —According 
to  reports,  the  City  Committee  of  Whole  on  Feb.  6  recommended  passaze 
of  an  ordinance  providing  for  the  sale  of  additional  police  station  bonds  in 
an  amount  not  to  exceed  $50,000.  •j'.-^-^  lu 

ONEIDA,  Madison  County,  N.  Y.—BOND  SALE —The  $43,000 
registered  paving  bonds  offered  on  Feb  7— V  114,  p  330— were  sold  to 
Geo  B  Gibbons  &  Co  of  New  York  at  101  .57,  a  basis  of  about  4  66%. 
Date  Feb.  1  1922  Due  .$4,300  annually  for  ten  years.  The  bonds  betr 
5%  interest  per  annum.  =  kcc. 

The  following  bids  were  received: 

Geo.  B.  Gibbons  &  Co 101., '571  Clark,  Williams  &  Co.  101.21 

Sherwood  &  Merrifield 101.53IOneida  Valley  Nat.  Bank.     '100.675 

H"'",".  National  Corp 100.97  Riverhead  Savings  Bank..!. 100.465 

Dunkirk  Trust  Co .100.21  IFarson,  Son  &  cS..  1()0  140 

ONTARIO  ELEMENTARY  SCHOOL  DISTRICT,  San  Bernardino 
£?"♦?, ^*«i^iL";rr.^^~^XL®  following  bids  were  also  received  on  .Tan.  23 
for  the  $121,000  5>^%  20%-year  (average)  school  bonds,  awarded  on 
that  day   as  reported  in  V.  114,  p.  544:  .  «   cv» 

Other  bidders  were: 
Anglo  &  London  Paris  Nat.  Bank,  San  Frandsco  81,30  171  80 

Bank  of  Italy.  San  Francisco ""  129955  62 

Stevenson  &  Co..  Los  Angeles Ii:::::::;;:::  129:750  00 

K.  G.  Wolff  &  Co.,  Los  Angeles i29  510  00 

R.  H.  MouHon  &  Co.,  Los  Angeles I  128  335  00 

Freeman,  Smith  &  Camp  Co..  San  Francisco "  127'967  00 

Citizens  State  Bank,  Los  Angeles .  l''7'857  00 

W,  K.  Staats  Co.,  Los  Angeles IIIIIIIIIII  127!356  00 

Financial  Statement. 

Asses,sed  valuation,  1921-22 $5  021.450 

Actual  valuation 20  000  000 

Total  debt  to  date "II  250  500 

Ratio  net  debt  to  asses.sed  valuation IIIIIIIIII  4.98 

"Orchard  mesa  irrigation  district  (P.  O.  Grand  Junc- 
tion), Mesa  County,  Colo. — BOND  OFFERING. — Bids  will  be  received 
until  March  1  for  $60,000  6%  refimding  bonds  voted  on  Jan.  31.  by  72  to  0 

(V.  114,  p.  331). 

ORLEANS,  Harlan  County,  Neh.— BONDS  VOTED.— By  a  vote  oJ 
128  to  66  the  $25,000  6%  5-20  year  (opt.)  electric  light  bonds  carried  at  the 
election  held  on  .Tan.  31 — V.  114,  p.  331. 

PALESTINE  independent  SCHOOL  DISTRICT  (P.  O.  Pales- 
tine), Anderson  County,  Texas. — BOND  SALE. — The  National  Bank  of 
Commerce  of  St.  I^ouis  has  purchased  $42,500  6%  10-40-j'ear  school  bonds 
at  par  plus  a  premium  of  $256,  equal  to  100.57.  These  bonds  were  regis- 
tered with  the  State  Comptroller  of  Texas  on  Jan.  25. 

PALO  PINTO  COUNTY  (P.  O.  Mineral  Wells),  Texas— Pt/BCHASEB. 
—The  $250,000  5>^%  Special  Road  Dist.  No.  1  bonds  reported  sold  In— 
— V.  114,  p.  544 — were  purchased  by  the  Uoughton-Lumsden  &  Co.,  of 
Dallas. 

The  price  paid  was  94.70,  equal  to  a  basis  of  about  5.95%.  The  bonds 
answer  to  the  following  description:  Denom.  $1,000.  Date  Sept.  1  1921. 
Principal  and  semi-annual  interest  (A.  &  ().)  payable  at  the  Countv  Treas- 
urer's office  or  at  the  Hanover  National  Bank.  New  York  City.  Due  yearly 
on  April  10  as  follows:  .$7,000,  1923  to  1957.  inchisive,  and  $5,000,  19.58. 
The  bonds  are  now  being  offered  to  investors  by  Stix  &  Co.  and  the  Stiefel- 
Nicolaus  Investment  Co.,  to  yield  5H95. 

Financial  Statement. 

Estimated  value  of  real  and  personal  property $20,000.000  00 

Assessed   valuation 11, 973 ,900  00 

Total  bonded  debt  (including  this  issue) 250,000  00 

Less  sinking  fimd $34,179  25 

Net  debt 215,820  76 

Population,  16,000. 

PALO  VERDE  DRAINAGE  DISTRICT,  Calif.— BO.VD  SALE.— The 
William  R.  Staats  Co.  and  E.  H.  Rollins  &  .Sons,  both  of  I.os  Angeles,  have 
purchased  $250,000  6%  tax-free  coupon  bonds,  Denom.  $1,000.  Date 
Dec.  1  1921.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  County 
Treasurer's  office.  Due  yearly  from  Jan.  1  1933  to  Jan.  1  1942  incl. 
These  bonds  are  part  of  a  total  authorized  issue  of  $850,000. 

PARIS,  Lamar  County,  Texas.- BOA^D  DESCRIPTION.— The  $1,- 
000.000  5%  water  works  bonds  awarded  as  stated  in  — V.  113.  p.  2745 — 
answer  to  the  following  description:  Denom.  $1.00().  Date  Jan.  10  1922. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Mechanics  &  Metals 
National  Bank,  N.  Y.  Due  $20,000  yearly  on  Jan.  10  from  1923  to  1972. 
incl. 

Financial  Statement. 

Actual  value  of  taxable  property — (estimated) $22,000,000 

Assessed    Value. 15,768,000 

Total  bonded  debt  (including  this  issue) 2,783,500 

Less  Waterworks  bonds $1,319,000 

Less  sinking  fund 224,000 

Net  Debt... $1,240,500 

Population  (1920  Census),  15,040. 

PAULSBORO,  Gloucester  County,  N.  J. — BOND  S.-XLE. — The  issue 
of  6%  temporary  sewer  improvement  bonds  offered  on  Feb  7 — V.  114, 
p  437 — was  sold  to  the  First  National  Bank  of  Paul.sboro,  which  bid  for 
$55,000  worth  of  bonds. 

PEEPLES  TOWNSHIP,  Hampton  County,  So.  Caro.— BO.VD  OF- 
F£R/A'0.— Randolph  Murdaugh,  attorney  (P.  O.  Hampton),  wUl  receive 
bids  until  11  a.  m.  Feb.  15  for  $93,000  6%  coupon  road  bonds.  Denom. 
to  suit  purchaser.     Int.  semi-ann.     Due  serially  from  5  to  20  years. 

PENNINGTON  COUNTY  (P.  O.  Thief  River  Falls),  Minn.— BOATD 

SALE — Newspapers  sav  that  $50,000  ditch  bonds  have  been  purchased 
by  the  Northwestern  Trust  Co.  of  St.  Paul. 

PERKINS  COUNTY  (P.  O.  Bison),  So.  Dak.— BOA'D  ELECTION.— 
On  March  28,  the  voters  will  decide  whether  they  are  in  favor  of  Issuing 
$120,000  bonds  to  take  up  outstanding  warrants. 

PETERSBURG,  Lincoln  County,  Tenn.— BOA'D  OFFERING —W . 
W  Gill.  Clerk  of  the  Bo:ird  of  Mayor  and  Aldermen,  will  receive  bids  until 
3:30  p  m.  March  6  for  $10,000  8%  Morgan  school  bonds  Denom  $100. 
Date  Dec.  15  1921.  I»rin.  and  int.  payable  at  the  office  of  the  above 
board  Due  Dec.  15  1941,  redeemable  at  the  pleasure  of  the  corporate 
authorities  at  any  time  after  ten  years  from  date.  Certified  check  for 
$200  required. 

PICKAWAY  COUNTY  (P.  O.  Circlcville),  Ohio.— BOiVD  OFFERING. 
— T.  D.  Krinn,  County  Auditor,  will  receive  se.aled  bids  until  12  m.,  Feb._27. 


Incl.  ...  ,      . 

40,000    Clarks  Run  Road  Impt.   No.   34  bonds.     Due  $2,000  each  six 
months  from  Sept.  1  1^22,  to  March  1  1932  incl. 

Denom.  $1,000.  Date  March  1  1922.  Prin.  and  semi-ann.  Int.  (M.  & 
S.)  payable  at  the  County  Treasurer's  office.  Cert,  check  for  2%  of  the 
amount  bid  for,  payable  to  the  County  Treasurer,  required.  Purchaser  to 
pay  .accrued  interest. 

PIERRE,  Hughes  County,  So.  Dak.— BO.VO  .S^LE— By  submitting 
a  bid  of  100.25  for  5 'f  s,  a  basis  of  .about  5.73%.  the  Drake-Ballard  (,o  of 
Minneapolis  acquired  the  $100,000  20-.vear  refunding  t)onds  dafod  Feb.  1 
1922  on  Feb.  2  (V.  114,  p.  223).     Rate  of  interest  originally  was  6%. 

PIKE  COUNTY  (P.  O.  Petersburg),  Ind.— BO;vp  SALE —The 
$100,000  6%  court-house  Ixinds  offered  on  Feb,  /  (V.  1 13,  p.  2335)  were 
sold  to  the  First  National  Bank  of  Petersburg  at  107.80.  Date  Feb.  7 
1922.  Due  ea<-h  six  months  as  follows:  S2.500  from  May  I.t  1923  to  Nov  15 
1932,  incl.;  $5,000  Mav  15  1933;  $2. .500  from  Nov.  15  1933  to  Nov.  15  1940. 
Incl.;  $5,000  May  15  1941.  and  $2,.500  on  Nov.  15  1941.  The  following 
also  submitted  bids:  J.  F.  Wild  &  Co..  Indianapolis;  Citizens  State  Bank; 
Fictcher-Amcrican  National  Bank,  Indianapolis. 

PITTSBURGH  SCHOOL  DISTRICT  (P.  O.  Pittsburgh),  Allegheny 
County,  Pa.^liOXD  .SALE— The  $5,000,000  4.30%  coupon  (with  privi- 
lege of  registration)  gold  tax-free  bonds  offered  on  Feb.  4 — V.  114,  p.  331— 
were  sold  to  the  Union  Trust  Co.  of  Pittsburgh  at  100.79,  a  basis  of  about 

'  Denom.  $1,000.  Date  Feb.  1  1922.  Principal  and  semi-annual  interest 
(F  &  A  )  payable  at  the  District  Treasurer's  office.  Due  on  Feb.  1  as 
follows:  $166,000,  1923;  $167,000,  1924  and  1925;  $166,000,  1926;  $167,000, 
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1Q9-  «nd  1Q>S-  S166  000  1029;  Slt>7,000.  1930  and  1931;  SIOC.OOO.  1932; 
i?fi-  000  OT^'and  19:4  Slfifi.OOO.  1935:  S167.000.  1 936 and  1937;  Slf.6  000. 
fi^s'^fi-  000  1939  and  19  0:  S]fi6,000.  1911:  ?lfi7.000,  19-12  and  1913. 
flfifToon   19.14;'$167  000   1^  1916;  S'^A-OOO    1947.  $167,000,  1948 and 

10 10  Tififi  OOfi  1950  and  $167,000  in  1951  and  1952.  A  bid  wa.>;  al.so 
re,'  iv.^  from  J  H.  Holmes  &  Co.  of  Pittsburiih  at  100.65  for  $500,000.  to 
mature  in  any  three  years  from  1945  to  1952,  inclusive. 

PI  FASANT  TOWNSHIP  (P.  O.  Columbus  Grove),  Putnam  County, 
OKio  — HOYD  OFfi?R/A'G.— Sealed  bid.s  will  bo  received  to-day  (Feb.  11) 
for  S2,500  6%  cemetery  bond.s  by  F.  M.  WilUams.  Township  Clerk. 

POCATALIGO  TOWNSHIP,  Hampton  County,  So.  Caro.— BO.VD 

OFFERIXG  —B\<\s  will  be  received  until  11  a.  m.  Feb.  lo  by  Randolph 
Murdau?h.  Attorney  (P.  O.  Hampton)  for  .532.000  6%  coupon  road  bonds. 
Denom.  to  suit  purchaser.     Int.  semi-ann.     Due  senaUy  from  o  to  20  yrs. 

PORT  CLINTON  EXEMPTED  VILLAGE  SCHOOL  DISTRICT 
(PO  Port  Clinton  7  Ottawa  County,  Ohio.-BO.VD  OFFERIXG,-- 
W  n  \lthoff  Clerk  of  the  Board  of  Education,  will  receive  sealed  bids 
until  i  n  m  March  1  for  .?125.000  r,%  coupon  bonds.  Denorn.  $1,000. 
Dite  March  1  19''  P"n.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
DHtrict  Treasurer's  office.  Due  S.5,000  s'early  on  March  1  from  1923  to 
1917  incl  Certified  check  for  I'^'c  of  the  amount  bid  for.  payable  to  the 
Board  ofEducation.  required.     Purchaser  to  pay  accrued  interest. 

PORTLAND,    Ore. — BOXD    SALE — About   the   middle   part   of  last 
month  this  citv  sold  S224.4S9  40  6'~v  improvement  bonds  as  follows: 
$3  000  00  bonds  to  the  Bink  of  Califonii  of  Los  Ansjeles  at  104. 
10  000  00  bonds  to  the  Firemen's  Relief  Fund  at  103  82. 

3000  00  bonds  to  the  Policemen's  Relief  Fund  at  103-82. 

2'OflO  00  bonds  to  H    9    R^.nely  at  103  82. 

2.000  00  bond-s  to  Julius  Hnrr  at  103  60. 

5  000  00  bonds  to  J.ick  Eldon  at  103  50 

100  000  00  bonds  to  Abe  Tichner  at  103  25. 

99.489  40  bonds  to  Abe  Tichner  at  103  21. 

PORT  OF  SEATTLE  fP.  O.  Seattle),  King  County,  Wash.— BO-VD 
OFFEP.IXG. — Sealed  bids  will  be  received  until  2  p.  m..  Feb.  16.  by  Matt 
H  Gorley.  Port  Auditor,  for  $244,000  5%  bonds.  Bonds  are  registerable 
In  Vew  York  as  to  principal  or  as  to  principal  and  Interest.  Date  June  1 
1920.  Prin.  and  semi-ann.  int.  payable  in  New  York  in  Rold.  Due  yearly 
June  1  as  follows:  152.000.  1923  to  1927  incl.;  .?3.000,  192S  to  19.30  incl  : 
S"?  000  1931-  $3  OOO  19.32  to  19.34  incl.;  .S4.000.  1935  to  1939  incl.;  .55  000. 
1940  to  194.3'lncl.:  $6,000.  1944  to  1945  incl.;  S5.000.  1946;  S7  000.  1947  to 
194q  in'-l  •  .«S  000,  19.50  and  19.51;  S9,000,  19,52:  .S8.000.1953:  ?9.000. 
195t  ^10  000  19,55  and  19.56;  Sll.OOO.  1957:  512.000.  19,58  and  1959: 
$13  000  K^tiO  $12,000.1961  and  S14.000.  1962.  (Figuring  from  March  1 
19"  these  bonds  have  an  average  life  of  about  27  years).  Cert. check  upon  a 
national  bank  or  trust  company  for  1%  of  the  bonds  bid  for.  required. 
Deliven"  at  any  place  in  the  United  States,  at  purchaser's  option,  as  soon  as 
practicable  affer  award,  with  opinion  of  C.  B.  Masslich.  New  York  City, 
that  bonds  are  valid  obligaiions  of  the  Port,  payable  from  the  special  tax 
wovlded  by  the  law  and  other  Port  Revenues. 

Financial  Statemn^t. 
As  of  Jan.  1  1922. 
Assessed  valuation  of  taxable  property  In  Port  District  (all  of 

King     County)... $304,914,848 

Actual  Value,  estimated  (Assessed  valuation  by  statute,  50% 

of  actual) - 609,829,696 

Debt  Limit.  3%  of  asses.sed  value 9,147.445 

Bonded  Debt  (Including  this  Issue) 7,888,000 

Current  Debt Xone 

Official  announcement  says:  "Laws  of  Washington,  1921,  remove  the 
limit  of  tax  levy  heretofore  existing,  as  far  as  relates  to  levies  for  the  pay- 
ment of  the  principal  and  interest  of  bonded  indebtedness." 

POTTSTOWN  SCHOOL  DISTRICT  (P.  O.  Pottstown),  Montgomery 

County,  Pa. — BOSD  ELECTION  POSTPOXED. — In  reference  to  a  post- 
pfjnement  of  a  bond  election  scheduled  to  take  place  on  Dec.  6,  the  District 
Secretary  under  date  of  Feb.  1  sends  us  the  following: 

"Special  election  for  bond  Issue  to  have  been  held  on  Dec.  6  was  called 
off.  Plans  will  l>e  made  for  a  less  <Dstly  hit;h  .school  and  it  Is  expected  to 
have  a  Iwnd  issue  to  finance  it  come  before  the  people  at  the  May  primaries." 

PRESQUE    ISLE    COUNTY    (P.    O.    Rogers).    Mich.— BOARDS   NOT 

SOLD. — We  are  advised  t>y  Eug-ene  D'Vincent.  County  Clerk,  that  the 
$65,000  oH^t  bonds  which  were  to  have  l>een  .sf)ld  on  Jan.  31 — V.  114, 
p.  4.37 — were  not  sold  on  that  date,  as  it  was  discovered  that  the  proceedings 
of  the  Board  of  Supervisors  for  the  issuance  of  these  bonds  were  illegal, 
subsequently  all  bids  were  returned  to  the  bidders  unopened. 

PRINCE    GEORGE'S    COUNTY    (P.    O.    Upper    Marlboro),    Md.— 

BOND  SALE — The  $65. ,500  5'.  coupon  school  bonds  offered  on  Feb  7 — 
V  !M.  p  437 — were  sold  to  S'rothiTs,  Rros'len  ^  Co.  and  Miickuhin, 
Goodrich  &  Co..  both  of  Baltimore,  at  106  05.  a  basis  of  about  4.67%. 
Denom.  1  for  $.500  and  05  for  $1,000  each.  Date  Feb.  1  1922.  Int.  F.  &A. 
Due  Feb.  1  1952. 

PULASKI    COUNTY   (P.   O.   Winamac),    Ind.— BO.VO.S   TiElXG   OF- 

"EffKr)  -  Wi-  ■^T'•  n'U-isofl  by  the  Countv  Clerk  that  the  $12. .500  road  i)onds 

I  on  Jan,  IH— V.  114.  p.  437— will  be  offered  from  day 

six  months  and  then  if  not  sold  will  be  readvertiswl  by 

.  .     .  .irer. 

RADFORD,   Montcomery  County,   Va.— BO.VO  OFFERING. — H.    P. 

!   t)lds  until  8  p.  ni.  March  7  for 

I  municipal  Improvement  bonds. 

I  .ill.  and  semi-ann.  int.  p.i.v.iMe  at 

''o..  .N'.  V.CIty.  find  interest  on  rcgisti-red 

Kfhini.-f.      rjiif-  J.in.   1    1952.     Cc^rtified 

I.      The  bonds  will   he 

■•s  Mige.  A  Tru.st  Co.. 

.,    .,.      ^.-siiature.-i  of  the  offlci.ils 

■  on.  .-ind  the  validity  of  the  bonds  will  be  ai)- 
*  Hoyt.  N.  Y.  City. 
Finnnnril  Stnli-ment. 

<  <l<sl)t.  Including  thin  limue  of  ixjud-.      $301 .000 

.^~     wd  valuation  taxabin  prop«Tty  'nvil  and  pcmonAl) 6,642,739 

Population  (Cennun),  19'20.  4.627:  present  (o«tlinat«d).  6,500. 

P     ^  '>OLDISTRICTfP.O.  Braddock).  Allegheny  County 

■  Thi-     $100. WO     5.607r,      J\-y-»r      'avemire)      «<-hf.Ml 

■■■  l>.  <)  — V,   114,  p    223  " 

.  h    at    108  15,   n   ha-ln   - 
.1  I)nc.   I  a^  followi:    $1  '  _ 

Ivc.  $.i,(K;(;     \W.'U  to  1043.  Inclualve;  $4,000,   lUi4  aud  «7,U0U  frutii 
to  19.01 ,  Inrlujiive. 

RED   BANK   .SCHOOL   DI.STRICT,   Fre.no  County.   Calif.— flOA'/i 

i.  I?.-  ^"  ,'•*""  "'  •'  '  '""'  '"""'»  ti^  bcoo  sold  at   100  20  lo  tho  City 
lank  nf  Htorkton 
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'T  NTY    'P      '  M.  .1  .    HALE.     The 

••"•'' ^'  t.«(K),Off«T.-«l 

r,        I    '  ■ 

"Id  to  thn  CroM  PlnbiN 

and   act  rui'd    inien-Ml. 

'I  I'uch  nix  nmntliti  from 

''"   ".  J.   I'     WIM    •    '  ■ 
l».I.. 
(nilii  Mil; 

u  Twp    Uindv  wild  to  ihp  (inutHttX  Hank  nt 

l'«mom.  %XM).     Dale  Feb.  ft  Wi2.      Dun 

"'  •■<  im.nil.A  from  \i«y  |6  iwaa  lo  Nov.  16  1932,  Inclualvr. 
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NOTE  SALE. — The  S900.000  revenue  notes  offered  on  Feb.  8 — V.  114, 
p.  545 — were  sold  to  Schoellkopf.  Hutton  &  Pomeroy  of  Buffalo,  at  4.30%. 
interest,  plus  a  premium  of  $11 .     Due  in  four  months  from  Jan.  24  1922. 

The  following  bids  were  received: 

Interest,    Premium. 

Schoellkopf,  Hutton  &  Pomeroy,  Inc.,  Buffalo... 4.30%       Sll  00 

J.  P.  Morgan  &  Co.,  New  York 4.39%  

Bankers  Trust  Co..  New  York 4.49%  3  00 

Robert   Winthrop  &  Co.,  New  York 4.50%  25  00 

Rochester  Savings  Bank.  RocJiester  ($150.000). .4..50%  15  00 

S.  N.  Bond  &  Co..  New  York 4.75%  51  00 

NOTE  OFFERING. — J.  C.  Wilson,  City  Comptroller,  will  receive  sealed 
bids  until  2.30  p.  m.  Feb.  16  for  $75,000  overdue  tax  notes,  pavahle  in  8 
months  from  Feb.  21  1922  at  the  (^entral  Union  Trust  Co.  in  New  York  City, 
where  the  notes  will  be  delivered  (o  the  purchaser  on  Feb.  21  1922.  Mark 
envelope  "Temporary  Loan,"  st<ite  rate  of  interest,  designate  denomina- 
tions desired,  and  to  whom  (not  bearer)  notes  shall  be  made  payable.  No 
bids  will  be  accepted  at  less  than  par. 

ROSSVILLE,  Walker  County,  Ga.— BO.VD.S  V07'i7D  — The  Chatta- 
nooga "News"  of  Feb  6  had  the  following  to  say  with  regard  to  an  election 
held  on  Feb  4:  "A  total  bond  issue  of  .$110,000  was  voted  by  the  citizens  of 
RossvUle  Saturday  (Feb.  4) .  Of  the  bonds.  SSO.OOD  will  be  used  for  erection 
of  a  new  combination  high  and  grammar  school  to  take  care  of  the  children 
of  RossvUle.  Cla.,  so  that  they  will  not  be  compelled  to  attend  the  Tennes- 
see schools;  830,000  worth  of  the  bonds  will  be  used  for  the  laying  of  water 
mains  in  the  community,  as  only  a  few  of  the  residents  residing  near  the 
state  line  are  provided  with  city  water  conveniences. 

The  vote  on  the  school  bond  issue  was  242  "for"  to  11  "against."  The 
vote  on  the  water  improvements  was  297  "for"  with  only  7  "against." 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BOA'D  OFFERING.— 
Charles  A.  Frazee.  County  Treasurer,  will  receive  sealed  bids  until  2  p.  m. 
Feb.  15  for  §22.560  5%  John  D.  Farlow  et  al.  Anderson  Twp.  bonds. 
Deuom.  .?376.  Date  Feb.  15  1922.  Int.  M.  &  N.  Due  $1,128  each  six 
months  from  May  15  1923  to  Nov.  15  1932  tncl.  Purchaser  to  pay  accrued 
Interest. 

RUTHERFORDTON,  Rutherford  County,  No.  Caro. — BOND  SALE. 
— The  S89.000  6%  street  improvement  bonds  offered  on  Dec.    17 — V.  113 

&.  2534 — have  been  purchased  at  par  by  Weil,  Roth  &  Co.  of  Indianapolis, 
ate  July  1  1921.     Due  serially. 

ST.  FRANCIS  LEVEE  DISTRICT  (P.  O.  Bridge  Junction),  Crit- 
tenden County,  Ark.— BO.VZ?  S.ALE — Recently  .S139.000  6%  levee- 
improvement  bonds  (part  of  an  authorized  issue  of  S260.000.  $100,000  of 
which  were  reported  sold  in  V  112.  p.  1437)  were  awarded  at  par  as  follows: 
Nat'l  Citv  Bank,  Memphis.SlOO.OOO  I  Parkin  Home  Bank.  Parkin.. $11. 000 
First  Nrit'l  Bank.  Monetto.  10.000  '  First  Nat  Bink.  Home  Tree.  18,000 
This  sale  was  incorrectly  reported  under  Bridge  Junction,  Ark.,  in  V.  114. 
p.  326. 

SAC  COUNTY  (P.  O.  Sac  City),  Iowa.— BOA'D  OFFERfiVG.— Bids 
will  be  received  at  Sac  City  until  2  p.  m.  Feb.  15  for  $21,400  6%  bonds  of 
Pocahontas,  Buena  Vista,  Sac  and  Calhoim  Counties  Joint  Drainage  Dis- 
trict No.  181.  Bonds  are  dated  Jan.  2  1922  and  wQl  mature  $3,000  Nov.  1 
1926  to  1931.  inclu-sive,  and  S3.400  Nov.  1  1932.  Certified  checlf  on  a 
State  or  national  bank  for  $1,000  required.  Approved  by  Chapman. 
Cutler  &  Parker.  Chicago.     E.  W.  Mayer  is  County  Auditor. 

SALEM,  Marion  County,  Ore. — BOA'D  SALE. — On  Feb.  6^  the  $23" 
316  05  6%  Improvement  bonds — V.  114,  p.  645 — were  sold  to  Roy  Burtonj 

SAMPSON  COUNTY  (P.  O.  Clinton),  No.  Caro.— BO .VD  SALE.— Tho 
•SIOO.OOO  road  and  bridge  bonds  offered  on  Fob.  2— V.  114,  p,  224 — have 
been  aw.irded  to  C.  W.  McNcar  &  Co.  of  Chicago  as  5  ^s  .it  101.27  equal  to 
a  bisis  of  about  5.40%.     Date  Jan.  1  1922.     Due  Jan.  1  1942. 

SANFORD.  Lee  County,  No.  Caro.— BOND  OFFERING.— Sealed  bids 
will  be  received  by  W.  H.  Fitts,  Mayor,  until  7:30  p.  m.  Feb.  16  for  $22,000 
6<7r  coupon  funding  bonds.  Denom.  S500.  Date  Feb.  1  1922.  Prln  and 
semi-ann.  int.  (F.  &  A.)  pavable  at  the  National  Park  Bank.  N.  Y.  City. 
Due  $1,000  yearly  on  Feb.  1  from  1925  to  1946  incl.  Certified  check  upon 
an  incorporated  bank  or  trust  company,  or  cash,  for  2*^  of  bid.  payable  to 
the  Town  of  Sanford.  required.  Succe-ssful  bidders  will  be  furnished  with 
the  opinion  of  Reed.  Dougherty  &  Hoyt.  of  N.  Y.  City,  that  the  bonds  are 
valid  and  binding  obligations  of  the  Town  of  Sanford. 

SAN  JOAQUIN  COUNTY  (P.  O.  Stockton),  Calif.— BOA^D  SALE.— 
On  Jan.  26  $10,000  6<X  Delta  Farms  Reclamation  District  No.  2028  bonds 
were  sold  to  the  \Vm.  R.  Staats  Co.  of  San  Francisco  at  98.41.  Denom. 
$1,000.     Date  Jan.  1  1919.     Int.  J.  &  J.     Due  .Ian.  1  19.39. 

SANTA  ANNA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Santa 
Anna;,  Coleman  County,  Texas. — DESCRIPTIO.V — Tlie  $15,000  6% 
.school  bonds  ro^-istered  with  the  St:ite  Comptroller  of  Texas  on  .\ug  15-— 
V  113.  p  982 — answer  to  the  following  description  Denom  $1,000. 
Date  Aug.  1  1921  Int  F -A  Due  Aug  1  1931.  Bonded  debt  (this 
i.s-sue    included).    $21,000      Sinking    fund.    $3,500.     Assessed    valuation 

1921.  $1,700,000       Population  (estimated),  1,4.50. 

SCHOOLCRAFT  COUNTY  (P.   O.   Manistique),  Mich.— BO.VO  OF- 

FERl.XG—.) .  \.  Korshrir.  County  Clerk,  will  receive  sealed  bids  until  2.30 
p.  in.  March  2  for  $.50,000  5%  road  bonds.      Denom.  $1 .000.      Date  .April  1 

1922.  Int.  A.  Ac  O.  Due  .$2. ,500  from  1926  to  1929,  incl  and  $10,000  from 
1930  to  19:53,  incl.  Cert,  check  for  $1,000,  pa.vable  to  the  County  Treas- 
urer, required. 

SCOTTSBLUFF  SCHOOL  DISTRICT. (P.  O.  Scottsbluff),  Scotta- 
bluff  County,  Neb.— /tD/)/^770.Y.4/.  DATA.— Thv  $:?00.000  new  high 
school  liullding  bonds  which  will  1)0  suiimitted  to  the  voters  on  Feb.  15, 
notice  of  which  wns  given  in  V,  1  11.  p.  437 — are  to  bear  5H%  interest  and 
will  rnifiire  .\nril  1   1952.  optional  April  1   1032, 

SEVERANCE,  Minn.— BO.VD  SALE.— The  Wolls-Dlckoy  Co.  of  Minne- 
apolis, has  been  awarded  $15,000  0%  bridge  bonds  at  103.50. 

SHARKEY  COUNTY  (P.  O.  Rilling  Firk,  Miss.— PURCHASER- 
PRICE '-/fE.SCRIPTION. — Tho  $160,000  l)ridgo  bonds  recently  sold— V. 
111.  I>.  438— wi^re  pnrch.i.sed  by  Sidntsy  Spitzer  *  Co.  of  Tole<lo  at  par  and 
accrued  interest.  Thev  answer  to  the  following  description:  Douom. 
.$1,000.      D.itc  Dec.  15  1921.      Int.  J.  AD.      Kite  of  Interest.  6%. 

~  SHELLEY,  Bingham  County,  Idaho.— BO.V/)  SALE.  -On  Fob.  1  the 
$10  000  i;"o  fnndinn  Imtuls— V.  111.  p,  TVi  -were  sold  to  (he  Piliner  Bond 
.lii  Mf.'iv  Co.  of  Sill  l,;il{e  (Mtv  :it  p:ir  .ind  iTiterest.  Denom.  $500.  Date 
Jan     1    19.!2.      Int.  J.  A  J.      Due  Jan.  1    1912.  optional  J. m.  1   1932. 

SOUTH  EUCLID,  Cuynhogn  C  .unty,  Ohio.  -BO  YDS  WILL  NOT  BR 
'  l>  o.\  I  HE  MARKET  AT  PRESENT.  —Wo  are  advlsod  hy  Paul  H. 
.  Vill.ige  Clerk,  that  the  four  Issues  of  6%  coupon  special  assessment 

■  '..  I  ■        •    • '•   •  "^  ;|,.S07,   which  were-  offi-rod   nnHicees^fnllv  on  .Kin.   10 

fV.  Ill  not  be  III :ici'<|  (in  the  Ml  irl<et  until  woalhor  condltionN 

pirnili  I  III  the  work  for  which  tlii^  biirnls  , 'ire  to  lie  sold. 

SPENCER,  Boyd  County,  Nnb.-flOV/)  EI.ECTIOV  —.\.n  Iwio  of 
$Ih  :t(iO  electric  light  bonds  will  bo  snbrnltl<->|  In  lhi<  voters  on  M.ircll  6 

SPRINC.WELI.S  TOWNSHIP    UNIT   SCHOOL    DISTRICT   (P.    O. 

Sprinirwll..,  Wnyne  Cnunly,  Mich.  BO,V/>  SALE  The  $l.%0()00 
I'.  (firrd  (in  Fob    I      V.  Ill,  11.  438      were  wil<l  lo  Iho  Hiirlng- 

«•  :    for  .'«.      Dato  Feb.   1    19^2.      Due  In   1.5  y««irn  from  dalo. 

'I'  ..  ..idM  were  recalved: 

/  Prirr  Bid.  Int.  Ratt. 

H(  "Into   Bank Prico  not  given  f>" 

H,.  '.    Co $.1,290  00  iiroinlnni  fiV<« 

Ml.  •     Co <l7.'i  (IP  proniltim 

I-.  II    *    Co  ...       1 ,7'»''    '   ■  r.i.  inhiin 

...    \,y''  him 

'.M  ....    2.;'.'  'Inni  fta 

II  M   .%     I, a » Kill  1    (.  1  nM» 

I-  ,  ,  I  » '(i  /U 

II  I.'  ,V  i« '  '  ftUii 

WhiiUl.Ty     Mi-I,««n  A  Co...... 1,7411  (KM' '0111  .'i>«» 

lliiiiipuii  I  lull  A  Co  . ..........    1  .hTfi  00  pmnliini  fi-" 

STANTONSBURC.    RCHOOI.    I    •  P    (P.    O.    Wil.nn),    Wilaon 

C'lurily,  No.  Cnro.      UlltS       Tlu  ''UN  wore  roiclMwl  on  .Inn.  2H 

for  iliK  Sl'fi.OOO  li'.;   MchiMil  IhmuN  off >•  ''•'>l  dnio      V.   Ill,  p    224. 

•I'riiddnn  A  Co..  ToImIo.  OIiIo     Pnr  nnd  nccruwl  Inlornal,  blank  Imnda 
and  alNirnny'a  tr^m  and  a  promliini  of  $77  W). 
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A.  T.  Bell  &  Co.,  Toledo.  Ohio — Par  and  accrued  interest  plus  a  premium 
of  $23  03. 

Sidney  Spltzer  &  Co.,  Toledo.  Ohio — Par  and  accrued  interest,  blank 
bonds  and  attorney's  fees,  and  a  premium  of  $20. 

Durfee,  Nlles  &  Co.,  Toledo,  Ohio — Par  and  accrued  interest;  commis.sion 
of  $72.5  asked. 

Weil.  Roth  &  ("'o.,  Cincinnati,  Ohio — Par  and  accrued  interest;  commission 
of  $637  asked. 

First  National  Trust  Co..  Durham.  N.  C. — Par  and  accrued  interest;  com- 
mission of  8625  asked. 

Spltzer.  Rorick  &  Co.,  Toledo,  Ohio-^Par  and  accrued  interest,  and  pre- 
mium of  $28. 

Hanchett  Bond  Co..  Chicago,  111. — Par  and  accrued  interest:  commission 
of  $988  asked. 


*  Successful  bid. 

STARKE  COUNTY  (P.  O.  Knox).  \nd.—BOND  SALE.— The  $10  700 
6%  Charles  W.  Schaar  et  al.  Oregon  Twp.  bonds  offered  on  Jan.  28 — V. 
114.  p.  332 — were  sold  to  the  Starke  County  Trust  &  Savinas  Bank  at 
par  and  accrued  interest.  Date  .Ian.  2  1922.  Due  $535  each  six  month.s 
from  May  1.5  1923  to  Nov.  1.5  1932  incl. 

STERLING  DRAINAGE  DISTRICT  (P,  O.  Sterling),  Lo^an  County, 
Colo. — BOND  ELECTION  COXSI PEREl).— An  issue  of  $00,000  drainage 
bonds  may  be  submitted  to  a  vote  of  the  people. 

STEUBEN  COUNTY  (P.  O.  Angola),  Ind.— BOND  SALE.— The 
$42,500  5%  Curtis  Court  et  al.  'S'ork  and  Clear  Lake  Townships  bonds 
offered  unsuccessfully  on  .Ian.  21  —  V.  114.  p.  224 —  were  sold  on  Jan.  23 
to  the  Citv  Trust  Co.  of  Indianapolis  at  par  and  accrued  interest.  Date 
Dec.  19  1921.  Due  82,125  each  .six  months  from  May  15  1923  to  Nov. 
15  19.32  incl. 

SULl  IVAN  COUNTY  (P.  O.  Sullivan),  Ind.— BOA'D  SALE.— The 
$4,400  5'7r  ThoDias  M.  Strain  et  al..  No.  2  Turman  Township  iMirds  offered 
on  Feb.  6 — V.  \}4.  p.  438— vcie  !=<  Ir!  at  par  ard  arrurd  inferet  lo  ibe 
Peoples  State  Bank.  Pate  Jan.  15  1922.  Due  $220  each  six  months  from 
May  15  1923  to  Nov.  15  1932,  inclusive. 

SUMMIT,  Roberfs  County,  So.  Dak. — BOND  SALE. — An  issue  of 
$12,000  lipht  t)onds  has  been  sold. 

SUMMIT,  Union  County,  N.  J.-BONT)  SALE. — The  issue  of  coupon 
(with  privilege  of  registiation)  school  bonds  offered  on  Feb.  7 — V  IH.  p. 
332 — was  sold  to  Kldredire  &  Co  of  New  York,  al  their  bid  of  100.46  for 
498  bonds  ($498,000)  lobear4H';f  interest  per  annum.  This  is  on  a  basis 
of  about  4.47%.  Date  Feb.  I  10?2.  Due  yearly  on  Feb.  1  as  follows: 
$20,000  from  1923  to  1926.  incl.;  $11  000  from  1927  to  1938.  incl.;  $12,000 
from  1939  to  1961.  incl..  and  $10,000  in  1962. 

TALENT  IRRIGATION  PISTRICT  (P.  O.  Talent),  Jackson  County 

Ore BOND  SALE. — This  dislricl  recently  sold  $475,000  6^   fold  lx)nds 

to  a  syndicate  composed  of  Cili^ers  National  Pank  of  Lns  Anreles.  J.  R. 
Mason  &  Co.  of  San  Francisco  ard  G.  E.  Miller  &  Co.  of  Portland  and 
Seattle. 

TAUNTON,  Bristol  County,  Mass.— BIDS  REJECTED.— A\\  bids 
received  for  the  temporary  loan  of  $100,000  offered  on  Feb.  7 — V.  114, 
p.  545 — were  rejected. 

TEILMAN    SCHOOL    DISTRICT,    Fresno    County,    CaWf.—BOND 

SALE. — The  $20,000  f>%  school  bonds,  offered  unsuccessfully  on  July  .5 — 
V.  113,  p.  323 — have  been  sold  to  Cyrus  Peirce  &  Co.  at  par.  Date  June  14 
1921.     Due  $2,000  1922  and  $3,000  1923  to  1928.  incl. 

THOMASVILLE,  Divids.n  C  .unty,  N.  C.—BOND  O'^^RRINO.- 
Sealed  bids  will  he  received  until  11  a.  m.  Feb.  27  by  J.  A.  Morris.  City 
Manager,  for  .'$100,000  6%  .school  bonds.  Date  Mar.  1  1922.  Due  .$4,000 
yearly  from  1927  to  1951 .  inrl.  The-se  bonds  were  recently  carried  by  the 
voters  by  a  vote  of  373  "for"  to  34  "against." 

TIFFIN,  Seneca  County,  OSii.— B9VD  OFFERING.— J .  E.  Hersh- 
berger.  City  Auditor,  will  receive  sealed  bids  until  12  m.  Feb.  23  for  $19,000 
6%  refunding  bonds.  Denom.  $1,000.  Date  March  1  1922.  Int.  M.  & 
8.  Due  $4,000  Sept.  1  1924  and  $3,000  yearly  on  .Sept.  1  from  1925  to 
1929.  inclusive.  Cert'f  ed  chock  for  2%  of  the  amount  bid  for  drawn  upon 
a  bank  doing  a  regulir  banking  business  in  Tiffin  required.  Purchaser 
to  pay  accrued  interest. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.— BO.VO  OFFERING. 
— Charles  Calsbeek.  Oountv  Treasurer,  will  receive  bids  until  2  p.  m. 
Feb.  20  for  $7,000  5%  James  E.  Marshall  et  al.,  Shelby  Township  bonds. 
Denom.  $3.50.  Date  Dec.  10  19  ;i.  Int.  M.  &  N.  Due  $350  each 
six  months  from  May  15  192,3  to  Nov.  15  1932,  inclusive. 

TORRANCE    COUNTY    SCHOOL     DISTRICTS,     New    Mexico.— 

BONDS  TO  BE  RE-OFFERED  SOON — The  following  6%  bonds,  offered 
unsucc&ssfullv  on  Jan.  3T  (V    114.  p    545).  will  be  re-offered  soon: 
$40,000  School  District  No   16  bonds  ]$1. 500  School  District  No.  19  bonds. 
10,000  School  District  No    17  boids.  ( 

TROY,  Rensselaer  County,  N.  Y.—BOND  SALE.— The  $100,000 
4}4%  coupon  or  registered  Public  School  No.  14  Ixirds  offered  on  Feli.  6 
(V.  114,  p.  545)  were  sold  lo  the  Troy  Savings  Bank  of  Troy  at  par  and 
accrued  interest  plus  a  premium  of  $1 ,6,50.  equal  to  10]  .65.  a  basis  of  al)out 
4.H0^r.  Date  March  1  1922.  Due  $5,000  yearly  on  March  1  from  1923 
to  1942  incl.     The  following  bids  were  also  received: 


Premium 

Nnmcs  of  Other  Bidders —      Bid. 

Horn  blower  &  Weeks .  N .  Y .     $50 1  00 

Sherwood  &  Merrifield.N.Y.     380  00 

Farson  Son&Co.,  N.  Y...      340  00 


Premium 
Nnme.<s  of  Other  Bidders —  Bid. 
National  City  Bank,  Troy. $1,516  5S 
Manufac.  Nat.  Bank,  Troy  1,300  Or> 
Clark  Williams  &  Co..  N.Y.  1.139  00 
G.  B.  Gibbons*  Co.,  N.Y.   1.080  57 

TROY,  Mintgomery  County,  No.  C^ro.— BO.VD  or^FERING. — M.  A. 
Nicholson.  City  Clerk,  will  rec(>ive  sealed  bids  until  11  a.  m.  Mar.  2  for 
$125,000  water  and  sower  bonds.     Date  Mar.  1   1922. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohi  -..—BOND  SALE.— Tho 
$2.54.000  r>Vi%  T.  C.  H.  No.  1,53  Champion  and  Bristol  Townships  4'.i-yr. 
(aver.)  bonds  offered  on  Feb.  6  (V.  114.  p.  332)  were  sold  on  that  date  to 
W.  L.  Slavton  &  Co.  of  Toledo  at  par  and  accrued  interest,  plus  a  premium  of 
$1,727.20  (100.68).  a  basisofalmut  5.32%.  Date  Feb.  1  1922.  DueS28.- 
000  yearly  on  Sept.  1  from  i923  to  1929,  incl.  and  $29,000  on  Sept.  1  in  1930 
and  1931.  The  following  bids  wore  received; 
Name  of  Bidder.  Price  Bid. 

A.  B.  Le.ach  &  Co..  Inc.,  Chicago $255,023  00 

Rvan.  Bowman  &  Co..  Toledo 2,54.431  80 

Sidnev  Si)it7,er  &  Co.,  Toledo 254.266  00 

Wm.  R.Comoton  Co.,  Chicago 255,422  40 

Tucker.  Robinson  Co..  Toledo. 255.702  00 

Seasongood  &  Mayer,  Cine 255.275  00 

W.  L.  Slavton  .t  Co..  Toledo.-, 255,727  20 

Richards.  Parish  A;  l^amson.  Cine 2.55.397  00 

N.  S.  Hill  &Co.,  Cine 255.422  40 

Hayden  Miller  Co..  Cleveland.  O 255.200  00 

Ilalsey.  Stuart  &  Co..  Inc..  also  stilimitted  a  bid  for  this  issue. 

BOND  OFFERING. — Sealed  bids  win  be  received  until  1  p.  m.  Feb.  23 
bv  Frank  Mi.sser,  Clerk  of  the  Board  of  County  Commissioi»>rs.  for  $130.- 
000  5%  .sanitary  sewer  bonds.  Denomination  SI. 000.  Date  Feb.  1  1922. 
Principal  and  semi-annual  interest  (M.  &  S.).  payable  at  the  Countv 
Treasurer's  office.  Due  $13,000  yearly  on  Sept.  1  from  1924  to  1933. 
Inclusive.     Certified  check  for  $500  required. 

BOND  OFFERING. — Healed  bids  will  bo  received  by  Frank  F.  Mu.sser. 
Clerk  of  the  Board  of  County  Commissioners,  until  1  p.  m.  Feb.  20  for 
$177,500  5}^%  I.  C.  H.  No.  1.50  bonds.  Denom.  $.500.  Date  Feb.  1 
1922.  Prin.  and  seml-ann.  int.  (A.  &  O.)  payable  at  the  County  Treasurer's 
office.  Duo  yearly  on  Sept.  1  as  follows:  $19. .500  from  1923  to  1927,  incl., 
and  320,000  from  1928  t<)  1931 .  incl.  Certified  chock  for  $500.  pavable  to 
A.  B.  Cratsley,  C«unty  Treasurer,  required. 

TUSCALOOSA  SCHOOL  DISTRICT  (P.  O.  Tuscaloosa),  Tuscaloosa 
County.  Ala. — BOND  SALE  — The  Merchants  Bank  &  Trust  Co.  of  Tus- 
caloosa have  purchased  $51,000  school  bonds  at  90. 

At  the  same  time  an  Issue  of  $35,000  school  bonds  was  awarded  Uy  the 
City  National  Bank  of  TiLSCiiloosa  at  90. 

UPPER  DARBY  TOWNSHIP  (P.  O.  Drexcl  Hill),  Delaware  County, 

Pa. — BOND  SALE. — The  $150,000  coupon  tax-free  sewer,  municipal 
building  and  highway  bonds  and  $50,000  refunding  bonds  offered  on  Feb.  7 
— V.  114,  p.  646 — were  .sold  to  the  Lansdowne  National  Bank  of  Lan  s 
downe.  Pa.,  at  100.265,  a  basis  of  about  4.24%      Date  March  1  192  2 


Due  March  1   1952.     We  are  advised  that  $100,000  of  these  bonds  bear 
4^%  interest,  payable  annually,  and  the  other  $100,000  at  the  rato  of 
4  ^i%mterest   payable  semi-annually.     The  following  bids  were  recefved 
Lansdpwn  Nat    Bank..  100.2.55     $100,000  4  K  %  ann.   $100,000  4  l|%-{nn 
t  'IrH^'"''  *  *^°«'^°'=-    2?0Z,     4>^%  annually  for  the  entire  S200  000 
^oH^-  ^H^f"V;"  *  ^°-  -  ]9.li^^     4  ^  %  annually  for  the  entire  .I2OO  (^no 

gPjln^ond  &  Co -102.312     4H%  annually  for  the  entire  $20(^  MO 

B.ddle  &  Henry 102.89       4H%  annually  for  the  entire  .|2()()  000 

OFFFR/,vr^°I'^^f^  TOWNSHIP  SCHOOL  DISTRICT,  Pa.-BO.VD 
OhhERTAG  —.1  ^I  Young.  Secretary  of  the  Boird  of  School  Directors 
will  receive  sealed  bids  until  2  p     m     Feb    20  at  the  office  of    Culte?  & 

^l^-aTe  t'o^t'lle  Ki^t^.^^q'ul^eji  '^^«  ^^  ^'^'^      C^tJ^eSl^heK^S, 

UPTON,  \yeston  County,  Wyo — BOND  FLFrTTON.—This  town  wUl 
have  an  election  to  vote  on  $25,000  water  «orks  bonds. 

r^^^'^w^!^^H?^*?.';!  SP^'^JX^^P-  O-  Evansvit.e).  Ind.-BOND  OFFER- 
'Af;.— Wal'er  Smith,  County  Treasurer,  will  receive  sealed  bids  until  10 
^Ir'^onn*'*-  1*^  !'-'  '^'^  f"ll"wing  two  issue-s  of  4  'X.  %  highway  b<^nds" 
SlO.onn  A.  A.  I\ampet  al.  Union  Twp.  bonds.     Penom  .$422  50 

14.760  Holard  I'arri.sh  et  al.  Perry  Twp.  bords.      Peiio'm    «3fiCl 
Pate  Feb.  16  1922.      Int.  M.  &  N.      Due  one  lH)nd  of  each  issue   nach  six 
months  from  May  15  1923  to  Nov.  15  1932  incl.  '  ^^  ® 

WALBRIDGE  VILLAGE  SCHOOL  DISTRICT  (P.  O    Walbride^e) 
Wood     County,     Ohio.-BOA'D     S/1/.B.-The     $.50  Ofio     5!^%     I3.?.|h 
(aver.)  coupon  l)onds  offered  on  Feb.  4  — V    114.  p.  .5-16 — were  sold  to  W   K 
Terry  &  Co.  of  Toledo  at  par  and  accrued  interest,  plus  a  premium  of  «3n' 
(100  622^  a  b:isis  of  about  5.42%.      Date  Jan.  15  1922       Due  $>  000  veaVlv 
on  Sept.  1  from  1923  to  1944.  incl..  and  $3,000  on  Sept.  1  in  194*5  and"l94R 
The  following  bids  were  received: 

W.  K.  Terry  &  Co.,  Toledo. .$31  1  OOlPersons.  Campbell  &  Co  Tol  $25  ,50 
Sidney  Spitzer  &  Co.,  Tol...  287  00 (Detroit  Trust  Co..  Detroit...   14  00 

WARREN  COUNTY  (P.  O.  Vicks'-.urg),  Miss.— BOAT)  s\LE— The 
$150,000  bridge  bonds  offered  on  Feb  6 — V  114,  p  43s — have  been 
aw;.rded  as  5'^s  to  Wm  R  Co-npton  Co  of  Chicago,  at  p  T  olus  a  premium 
of  $''.310  eoual  to  101  53.  Due  $4,000  for  5  years,  $6,000  for  10  years 
and  S7,'"00  for  10  years. 

WARRENTON  SPECIAL  TAX  SCHOOL  DISTRICT  (P.  O.  Warren- 
ton),  Warren  County,  N.  C. — POND  SALE —The  «85,000  6%  19  ,5-6- 
.vear  (average)  coupon  or  registered  school  l)ords  offered  on  Feb.  6  (V  114 
p.  225).  have  been  awarded  to  W.  K.  Terry  &  Co..  of  Toledo,  at  $86  135 
(101.33).a  basisnfahout  5.88%.  Pate.Ian.l  1922.  Pue  vearly  on  Jan.  1 
as  f-Uows:  $1,000,  1923  to  1928.  inr-liisive:  $2,000.  1929  to  1937.  inclusive- 
$3.0'^0.  193«  to  1943.  inclusive:  $4,000.  1944  to  1947,  inclusive;  $5,000,  1948 
to  19.50,  inclusive;  and  .$6,000.  1951  and  1952. 

W\SHINGTON    COUNTY    SCHOOL     DISTRICT,     Utah.— BO.VD 

SALE — Rciwell.  Phillips  &  Co  of  Denver  have  n-ir-hased  $14,000  6% 
schooI-builHing  bonds  Due  $3,000  yeirly  from  1923  to  1926  incl.  and 
$2,000  ("27. 

WASHINGTON   COLONY    SCHOOL   DISTRICT.   Fresno   County, 

CaVif.— ADDITIONAL  D/t r/\ .—Stephens  &  Co.  of  San  Francisco  in 
acouiring  the  $.36,000  6%  8-year  (aver.)  school  bords  on  Jan  20  at  10590 
a  basis  of  alwut  5.09% — V.  1 14.  p.  546 — were  as.soriated  wifh  the  Fidelity 
Trust  &  Savings  Bank.  The  bonds  are  descrihefi  as  follows-  Denom. 
$1,000.  Date  Jan.  3  1922.  Prin.  and  semi-ann.  int.  (.Tan.  3  &  July  3) 
paj-alMe  at  the  Coimty  Treasurer's  office.  Due  $3,000  yearly  on  Jan.  3 
from  1925  to  lO-'O  incl. 

WATERFORD,  Saratoga  County,  N.  Y. — BOND  SALE. — The  follow- 
two  issues  of  6%  bonds  agsregating  $?6.373  69  offered  on  Feb.  9  (V.  114 
p.  546)  were  sold  to  Sherwood  &  Merrifield  of  New  York  at  102.50.  a  basis 
of  about  4.71%: 

$15,470  36  Third  Street  1922  paving  bonds.     Denom.  1 1  for  $1 .031  36  eachl 
and  4  for  $1 .031  35  each.     Due  $1 .031  36  yearly  on  Oct.  1  from 
1923  to  1933  incl.,  and  $1,031  35  yearly  on  Oct.  1  from  1934  to 
1937  incl. 
20  903  33  First  Street  1922  paving  bonds.     Denom.  8  for  $836  14  each 
and  17  for  $836  13  each.     Due  $836  14  yearly  on  Oct.  1  from 
1024  to  1931  incl.,  and  $836  13  yearly  on  Oct.  1  from  1932  to 
1948  incl. 
Date  Feb.  1  1922. 

WATERTOWN,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
The  temporary  loan  of  $200, 000  offered  on  Feb.8— V.  114.  p.  .546 — was  sold 
to  the  First  National  Bank  of  Boston  on  a  4.37%  discount  basis,  plus  a  1 
premium  of  $1  25.     D:ite  Feb.  9  1922  (not  Jan.  4,  as  incorrectly  reported 
at  the  time  of  the  offering).     Due  Dec.  4  1922. 

WAUSAU,  Marathon  County,  Wis. — BO.VD  SALE  —The  Drake- 
Ballard  Co  of  Minneapolis  has  been  awarded  $75,000  school  bonds  at  101  49 
for  4 -Ms 

WAUSEON,  Fulton  County,  Ohio. — BO\D  S.-XLE. — The  following 
three  issues  of  bonds  aggregating  $70,812  03  offered  on  Feb.  6 — V.  114,  p. 
5 to — were  sold  as  stated  below: 

$21,502  60  5,"^%  special  a,s.se.s.smen t  East  Chestnut  St.  improvement  bonds 
sold  to  W.  L.  Slayton  &  Co..  Toledo,  at  100. ,52.  a  basis  of 
about  5.39%.  Denom.  $2.1.50  26.  Date  Jan.  3  1922.  Int. 
annually.  Due  $2.1.50  26  yea'-ly  for  ten  years. 
44,000  00  6%  refunding  bonds  sold  to  Tucke--.  Robinson  &  Co.  of  Toledo 
at  111.43.  a  basis  of  about  4.70%.  Denom.  $1,000.  Date 
Jan.  1  1922.  Int.  semi-ann.  Due  $1,000  each  six  months 
from  March  1  1923  to  Sept.  1  1944  incl. 
5,309  43  5HS%  special  as.sassment  East  Elm  St.  improvement  bonds 
sold  to  W.  L.  Slavton  &  Co..  Toledo,  at  100. .52.  a  basis  of 
about  5.39%.  Denom.  $530  95.  Date  Jan.  3  1922.  Int. 
annually.     Due  yearly  for  ten  years. 

WELLINGTON,  Collingsworth  County,  Texas.— BOTVD  OFFERING. 
— Sealed  bids  will  bo  received  until  Feb.  20  by  V.  B.  Myers.  City  Secretary, 
for  the  $50,000  6%  coupon  tax-free  light  plant  bonds  recently  voted — v. 
114.  p.  332.  Denom.  .$500.  Date  Jan.  10  1922.  Int.  J.  &  J.,  payable 
in  New  York.  Due  $1,000  in  odd  years  and  $1,500  in  even  years,  for 
40  years. 

Financial  Statement. 

Bonded  debt  Jan.  30  1922  (this  issue  incl.) -.    $93,500 

Float  ill"-' debt 2.900 

Sinking  furd 2.419 

Assessi-d  valuation.  1921 1,373.480 

City  tax  rate  (per  $1,000),  1921 $6  00 

WEST  CARROLL  TOWNSHIP,  Pa.— BOND  SALE.— An  issue  of 
$42,000  11-year  (average)  5W%  school  Ixmds  offered  on  Feb.  6  w,is  sold 
to  J-  H.  Holmes  &  Co.  at  100.56.  a  basis  of  about  5.43%.  Denom.  >•!  .000. 
Date  March  1  1922.  Int.  M.  &  S.  Due  $10,000  March  1  1927;  $10,00« 
March  1   1932,  and  $20,000  on  March  1  1937. 

WESTVILLE,      Franklin      Cou^ty,      Oh\o.—B0ND     OFFERING.-     , 
Riclrird  Biehl.  \'ill:igc  Manager,  will  receive  seilcd  bids  until  12  m.  March  11 
for  $m. 000  5%  bonds.     Deno-n    $2,700      Date  Feb    1   1922      Int.  .A..  & 
O.     Due  $1,000  yearly  on  April  1  from  1923  to  1952,  inclusive.     Purchasar 
to  pay  accrued  interest. 

WHITNEY  POINT.  Broome  County,  N.  Y.—BOND  OFFERING.— 
David  I..  Maxfield.  Village  Clerk,  will  receive  sealed  bids  until  12  m.  Feb. 
24  for  S16.000  5%  coupon  or  registered  bonds.  Denom.  SI  .000.  Date 
March  1  1922.  Prin.  and  ann.  int.  (July)  payable  at  the  First  National 
Bank,  Whitney  Point.     Due  $1 ,000  yearly  on  July  1  from  1923  to  1938  incI. 

WHITTIER,  Los  Angeles  Countv.  Calif.— BO.VD  ELECTION.— 
An  elccllon  is  to  be  cilled  to  vote  on  the  i.ssuance  of  $145,00Q  sewer  and 
$35,000  city  hall  site  Iwnrls. 

WICHITA  CITY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Wichita), 
Sedgwick  County,  Kan. — BOND  OFFERING — J.  L.  Leland.  Secretary 
Board  of  Education.  wUl  receive  sealed  bids  untU  Feb.  14  for  81,000,000 
school  building  bonds.  „, 

Date  Feb.  1  1922.  Due  annually  from  1923  to  1942,  inclusive.  These 
bonds  were  authorized  at  an  election  held  Jan.  15  1922,  by  a  vote  of  3,146 
to  2.262.  Bids  will  be  received  for  bonds  beAring  interest  at  the  rate  of 
4.H>  and  4M%. 

WILLISTON  SPECIAL  SCHOOL  DISTRICT  NO.  1  (P.  O.  Williston), 
Williams  County,  No.  Dak.— BO.VL>  S.\LE.—On  Jan.  31  this  district 
sold  $125,000  5'"o  10-vear  funding  lionds  to  W.  L.  SUayton  &  Go.  of  Toledo. 
Denom.  $1,000.     Date  March  1  1922.     Int.  J.  &  J. 
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WILMINGTON.  Clinton  County,  Ohio.— BOND  SALE.— The  SI 8. 000 
fir-  defUienX  bonds  offered  on  Feb.  4— V.  114.  p.  3.33— were  sold  to  (he 
TffleOua?amee&  Trust  Co.  at  their  offer  of  S18.779  CO  (104.33).  a  basis 
Jf  HboiH  5  30%.  Date  Dec.  1  1921.  Due  Dec.  1  1930.  The  following 
bid-i  were  received; 


Title  Guarantee  &  Tr.  Co. $18,779  60 

Seasongood  &  Mayer Ig'S?^  99 

Richards.  Parish &Lamson  18.642  60 
Tillotson  &  WolcotJ. IS. oo2  00 


Sidney  Spitzer  &  Co $18,588  00 

W.  K.Terry  &  Co 18.647  00 

Person    Campbell  &  Co  ..    18.4.51  80 
.\.  T.  Bell  &  Co 18.430  20 


■W.  Lrsiayton  &  C^:::.'-'  18.189  OOlWeil.  Roth  &  Co .--   18.465  00 

WINNER,  Tripp  County,  So.  Dak.—ROXD  SALE.—V^e  learn  unof- 
ficlallv  that  the  $30,000  6%  water  works  bonds,  offered  unsuccessfully  on 
April  11— V.  112.  p.  17S7— have  been  sold. 

WINN    PARISH    SCHOOL    DISTRICT    NO.    9    (P.    O.    Winnfield), 

La BO\D  OFFERING. — Sealed    bids   will   be  received   until    10   a.    m. 

Ma'rch  4  by  the  Pari.sh  School  Board  for  ^6.000  school  bonds.  Date  Feb. 
1  19^'  For  further  information  concerning  these  bonds  and  the  pro- 
ceMin"s  leading  thereto,  address  M  irtin  &  Campbell,  Bond  Attorneys, 
600-601  Title  Guarantee  Bu  Iding.  N'ew  Orleans,  La. 

WINONA  COUNTY  SCHOOL  DISTRICT  NO.  96  (P.  O.   Utica  R. 

No     1)     Minn  — BOND  SALE  -On  Jan     27   Gates,   White  &  Co     of  St 
Paiil  were  awarded  510,000  5  'i  %  bonds  to  pay  outstanding  indebtedness  at 
par      Denom  $1,000      Date  Dec   1  1921.     Int  J  &  D.     DueDec    11936. 

WYNNEWOOD  SCHOOL  DISTRICT  (P.  O.  Wynnewood),  Garvin 
County  Okla. — BOND  ELECTION. — Reports  say  that  an  election  will 
be  called' soon  by  the  Board  of  Education,  to  vote  on  issuing  S65.000  worth 
of  bonds  to  build  a:'.d  equip  a  new  school. 

YADKIN  COUNTY  (P.  O.  Yadkin ville),  No.  Caro.- BO.VD  OFFER- 
ING.— Sealed  bids  will  be  received  until  12  m.  Feb.  25  by  J.  M.  Da^^s. 
Chairman  Board  of  County  Commissioners,  for  S60.000  6%  road  bonds. 
Date  Feb.  1  1922.  Int.  semi-ann.  Due  In  30  years.  Certified  check  for 
5%  on  a  local  bank  required. 

YAKIMA  COUNTY  (P.  O.  Yakima  ,  Wash.— BO.VD.S  ALE.— On 
Jan  3  -SlOO  000  road  bonds  were  sold  to  the  Ralph  Schnecloch  Co.  ;ind 
Freeman,  Smith  &  Camp.  Co..  both  of  Portland,  at  98.25  for  5s.  The 
following  is  a  complete  list  of  the  bids  received: 

Fnr  ^^%  Bonds. 

Ralph  Schneeloch  Co.:  Freeman.  Smith  &  Camp  Co 100.55 

Wm    P.  Haner  &  Sons,  Ferris  &  Hardgrove;  Yakima  Trust  Co 100.392 

Yakim^i  Vall?v  Bank 100.190 

Bond  A:  G<x)1win  i  Tucker.  Inc - --- - 100.29 

John  E.  Price  &  Co..  Seattle 100.375 

Union  Xational  Bank.  Seattle:  Baillargeon.  Winslow  &  Co.,  Guar- 

ant V  Trust  Co 100 

Seattle  Xational  Bank- - - 100 

For  6%  Bonds. 

Union  Trust  Co..  Spokane:  Yakima  Xational  Bank 101 

Union  Xational  Bank,  Seattle:  Baillargeon,  Winslow  &  Co.;  Guar- 
anty Trust  Co .101 

For  r>%  Bonds. 
Ralph  Schneelocta  Co.;  Freeman,  Smith  .&  Camo  Co 98 


07 
.285 

125 
79 

25 

YATES  COUNTY  (P.  O.  Penn  Yan),  N.  Y.—BOND  OFFERING.— 
Sealed  bids  will  be  received  until  8  p.  m.  Feb.  25  for  §88,000  5%  registered 
Federal  aid  highway  No.  114  2  4-year  (average)  bonds.  Denom.  $1,000. 
Date  March  1  1922.  lYincipal  ard  annual  interest  payable  at  the  office 
of  the  County  Treasurer.  Due  .?22.0O0  yearly  on  March  1  from  1923  to 
1926,  inclasive.  Certified  check  for  il.OOO,  payable  to  the  County  Treas- 
ilrer,  required. 

YOUNGSTOWN,  Mahoning  County,  Ohio. — BOND  SALE.— We  are 
advised  by  A.  H.  Williams,  City  Auditor,  that  the  S35.000  6%  coupon 
municipal  hospital  bonds  ard  the  ?835  6%  coupon  Detroit  Ave.  (deficit) 

Having  bonds  which  were  to  be  offered  on  Feb.  13  (V.  114.  p.  333)  have 
oth  been  taken  by  the  Sinking  Fund  Commission  of  the  Board  of  Educa- 
tion of  the  City  of  Young>'own.     Due  to  the  above  piu-cha.se  the  city  will 
only  offer  the  following  two  i-sues  of  6  9c  coupon  bonds  on  Feb.  13: 
M.OOO  MarMn    Str€«»t    straightening,    grading    and    paving    bonds.     Due 

«2.000  on  Oct.  1  in  1924  ard  1925       Date  Feb.  1  1922. 

6.700  Garland  Are.   paving  bonds.     Due  $1,340  yearly  on  Oct.   1  from 

1922  to  1926  Incl.      Da'e  Jan.  2  1022. 

Prin.  and  semi  ann   inf.  payable  at  i  be  office  of  the  Sinking  Fund  trustees. 

'^'Tf  Ified  chwk  for  2%  of  ihe  amount  bid  for.  payable  to  the  above  Audi'or, 

'e<l.      Purcha.sers  must  be  prepared  to  take  the  bonds  not  later  than 

fi  I  I  ^''2.  'hf  "<r'  ^'  'n  be  delivered  at  one  of  the  banks  in  the  above  city 

J4'  A"  the  offi'  eof  th**  Slnkl'^e  Fu-  d  'nistfps       Pur'haser  lo  pay  arcru«l  int. 


CANADA,    its    Provinces    and     Municipalities. 

MANITOBA  (Province  of). — BOND  SALE  — An  issue  of  $500,000  5>4% 
15-year  bonds  was  recently  sold  to  the  Dominion  Securities  Corp.  at  par 
and  accrued  interest. 

MONTREAL,  Yue. — BOND  OFFERING.— Sea\ecl  tenders  will  be  re 
ceived  until  12  m.  Feb.  20  by  P.  Collins,  Assistant  City  Treasurer,  for 
•$5,000,000  5%  coupon  or  registered  gold  water  works,  underground  conduits 
and  other  public  works  temporary  bonds.  Denom.  SI. 000.  Date  March 
1  1922.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  in  gold  at  the  City 
Treasurer's  office  in  Montreal.  Due  March  1  1932.  Certified  check  for 
1  %  of  the  amount  bid  for.  drawn  upon  the  Montreal  office  of  a  Canadian 
bank,  payable  to  the  City  Treasurer,  required.  The  bonds  will  be  delivered 
on  Feb.  28  1922  or  as  soon  thereafter  as  the  bonds  can  be  prepared  and 
payment  must  be  made  at  time  of  delivery.  Bids  must  be  made  for  the 
entire  is.sue  or  for  one  half  of  the  issue,  only.  This  is  the  loan  mentioned 
in  our  issue  of  Jan.  21  on  page  334. 

PRESCOTT  AND  RUSSELL  COUNTIES,  Ont.— DEBENTURE  OF- 
FERING — Sealed  bids  will  be  received  until  12  ra  Feb.  15  at  L'Criginal, 
Ont  .  for  .5100.000  6%  debentures.  Date  Jan.  27  1922.  Denom.  to  suit 
purchaser.     Due  in  20  installments. 

ROCKWOOD  R.  M.,  Marx.-DEBENTURE  SALE.— The  S50.000  6% 
coupon  road  debentures  offered  on  Jan.  31 — V.  114,  p.  440  wore  sold  to 
Wood,  Gundy  &  Co.  at  103.51.     Date  Nov.   1   1920.     Due  from  one  to 

28  years. 

STRATFORD,    Ont.— DEBENTURE    OFFERING.— \rm.    Lawrence, 
City  Treasurer,  will  receive  sealed  bids  until  3  p.  m.  Feb.  16  for  the  foUow- 
in,g  61;  coupon  debentures: 
S7.000  Avon   Bridge  debentures  issued   imder   By-Law  No.   2627.     Due 

Jan.  1  1942. 
40. COO  electric  power  debentm-es  issued  under  By-Law  No.  2640.     Due 

Jan.  1  1942. 
42,000  isolation  ho.spital  debentures  issued  imder  By-Law  No.  2632.     Duo 

Jan.   I   1942. 
35.000  water-works  extension  debentures  issued  under  By-Law  No.  2641. 

Due  Jan.  1  1942. 
52.000  general  hospital  debentures  issued  under  By-Law  No.  2635.     Due 

Jan.  1   1952. 
Denom.  SI .000.     Date  Feb.   1   1922.     Int.  J.  &  J.     Debentures  to  be 
delivered  at  the  Bank  of  Montreal  in  Stratford. 

Financial  Slatemcnt  (as  Officially  Reported). 

Value  of  property  taxable  (exemptions  off) $13,417,793  00 

Del)ent  ure  debt .  general $1 ,535 .900  21 

Local  improvement 760.293  26 

$2,296,193  47 

Less — Waterworks-- S266.961  00 

Electric  light 222,000  00 

Local  improvements 760.293  26 

Sinking  fund  on  hand 858,766  05 


2,108.020  31 


$188,173  16 
Population,  17.611.     Population  five  years  ago,  17,420. 

1921 — General  rate 19.3  I  Municipal  as.sets -$1,020,000  00 

School  rate 13.3   Revenue  1921 500,000  00 

Warrate 1.9  Expenditure  1921 500,000  00 

34.5  I 
Annual  revenue  from  water-works  after  providing  for  expenses 

sinking  fund  and  interest (Say)  $4,000  00 

Annual  revenue  from  Light  and  Heat  Commission  after  providing 

for  expenses  sinking  fund  and  interest (Say)     7,000  00 

VAUGHAN  TOWNSHIP,  Ycrk  County,  Ont.— BO.VD  SALE.—\n 
issue  of  .§10,000  0%  bonds  was  recently  sold  to  the  Canadian  Debenture 
Corp.  at  104.17,  a  basis  of  about  5.62%. 

VICTORIA,  B.  C.—BOND  SALE.— An  issue  of  $34,521  6%  bonds  was 
recently  sold  to  Gillespie,  Hart  &  Todd  at  99.077. 

WALKERVILLE,  Ont.— BO.VD  SALE.—\a  is.sue  of  $510,000  6% 
school  bond.s  offered  recently  was  sold  to  the  National  City  Co.  of  Toronto 
at  102. .54. 

WOODSTOCK,  Ont.— DEBENTURE  SALE.— On  Feb.  6  an  issue  of 
?48.500  5  4  '^J  debentures  was  sold  to  Dymont,  Anderson  &  Co.  at  99.438. 
Th<rf  were  eighteen  bids  for  this  issue. 


nc.«*    L,Kjf\i'%.z 


We  specialize  in 
City  of  Philadelphia 
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Biddle  &  Henry 

104  South  Fifth  Street 

Philadelphia 

rrUcU  W*r»  lo  N«w  York 
Coil  Cmnal  H4X7 


UolUd  Biatei  mad   Can*<llan 
Municipal  BoncU. 

^^^DON,GOROo^ 
WADDELL 


ItuUdtnc 
..  N««    Torb 


H.  M.  CHANCE    A.  CO. 

OAL  AND  MINERAL  PROPERTIES 
Examined.    Managed.    Appralaad 
r.»l    BUa  rHiLAOti.rHlA 


NEW    LOANS 


$120,000 

CITY  OF  SAN  BENITO,  TEXAS 

6%  BONDS. 

The  City  of  San  Benito.  Texas,  will  receive 
tealerl  bids  until  NOON  FEBHUARY  20,  1922. 
for  one  or  both  of  the  two  foliowjnK  Iwues  of 
bonds: 

(b  Twenty  Thouwind  ($20,000.00)  Dollarsof 
3>^er  BondR,  dated  AuRusI  I.  1921 .  denominiitloD 
of  Five  llundre<j  (S.-iOO  00)  Doilarf  each  payable 
^Tlaliy  ODo  (1)  If)  forty  (40)  yairn  uflw  date. 
b«irlnK  hIx  (6%)  per  cent  Internet.  pityHhIe  8i«ml- 
«nnually  on  Ff-nnmry  first  ami   .\UKust  flrttt. 

<2>  Ono  Mumlrwl  Thousand  ($100,000.00) 
l)r>llarH  of  Htretit  I'avlnn  IniproviTnenl  fiondx. 
laiiyl  Ffibruary  1  1<(22.  <lcniiniln;ition  of  Ono 
Thouiand  (SI.OOO.OOi  IJoil.irs  .mrh.  payable 
««-|,illy  one  ( I )  to  twenty  (iiOi  ye;ir»  nfter  duto, 
maturlnK  Two  Thoiiwinil  ($2  000. 00 1  Dollars  pur 
«nniirD  for  first  five  yivirit.  Knur  ThoiiH;ind(S4,- 
(XtO.OO)  Dollam  per  annum  for  w<-<ind  five  y«»ir>i, 
HU  Tli'iUH-ind  'jil.OOO  00)  Dolljirn  |(«t  iinnum  for 
third  five  ytmrs.  and  KiKhl  TlioUHnnil  (|h,(X)0.00) 
D'lllir*  p'T  'iiiniinn  for  liml  five  ymrx.  lieiirlnKHlx 
im.vutile  •uuni-unnually  oo 
ry   first. 

:    -Lsivl  i4i  ChitM.  OrwnHlnrle, 

Henlid.     TeXiiK.     fnnrk(«l 

must    l>e  nrroinpanliKl   by 

to    ('.     M.     KolvirdH, 

(,'>%)    p«ir  c«»nt  of  tho 


M..  >.,r 


y,     Hiin 

1)1."  anrl 

■ '  it.     puyiihle 

.it    Ifvml   five 


f    the   hid 

The  City  r«i«rvna  th<i  riKht  lo  rrjnct  any  or  kll 
bidn. 

Full  Infomiiitlfm  miiy  be  ohtnlned  upon  appli- 
cation Uj  Uie  City  Hi<-reLir>  M.iri  ll<'iilUi,  Tcaaa. 
<;     .M      |{<»IIA  KI)S. 
Muyor  of  the  Cliv  nf  Hiin  Iteultu.  Ttanx. 


MUNICIPAL    BONDS 

ODdArwrllInx  knil  niatrDnitliif  niitirr  Iwore  •■ 
JltW.  0«Mnt/.  Rrh'x,!  I>lalrl<  t  Kiid  lUt%n  I  >l«Ul«« 
leoda  •/  T«xa«  IV.Iera  irxjiilrlna  and  •(TrrlnB 
•IMtod 

Cireulara    nn    r*<iu*ai. 

HAROLD  G.  VVISK 
HOUSTON  COM  TAIN  Y       TrxA- 

■««at>IUti*<l    JBK 


NEW  LOANS 


$380,000 
BAY  CITY,  MICHIGAN, 

WATER    BONDS 

Sealed  bids  will  be  rereived  at  the  City  Mnn- 
a(fer's  office,  City  Mall,  Bay  City,  MIchiKan,  until 
9  O'CLOCK  A.  M.  Fl-B.  20,  1922.  for  the 
.s;i1p  of  .S')80.000  Water  IJond.s,  .sjinetioned  at  an 
elertion  held  in  said  city  .June  4.  19:20,  bonds 
bi-ariiiK  interest  at  5,'-i;%  pay.ible  .semi-annually 
in  New  York  City.  A  <-ertirie<l  check  In  the 
amount  of  1  %  of  the  bonds  bid  for  must  accom- 
pany each  bid  as  evidence  of  Rood  faith  on  the 
p;irl  of  the  bidder. 

Tho  City  Commission  reserves  tho  riKht  to 
reject  anv  or  all  bids.  Further  Informal  ion  can 
be  oblained  at  the  City  Manager's  office.  Bay 
City.  Michigan,  or  at  the  Dolrolt  Truxl  (Company, 
Uotroll. 

CITY  f)K  BAY  CITY.  MICIIIC.AN. 
\VM.  11.  UKin,  City  Munagor. 

Feb.  13,  1922. 


BALLARD  ik  COMPANY 

Members  New  York  Stock  Exchange 

HARTFORD 

Connecticut  Securities 


HAVE    YOU 

BANK  FIXTURES 

FOR  SALE  ? 

Then  conault  the  Financial 
Chronicle  Ciaaelfled  Depart- 
ment    (oppoalte     Inalde     back 

cover). 


Classified  Department 


OPPORTUNITY 


SPLENDID  OPPORTUNITY  FOR 
INVESTMENT  in  a  growing  lumber 
manufacturing  concern  where  ad- 
ministrator desires  to  dispose  of  the 
estate's  interests  to  settle  with  heirs. 
A  very  large  and  profitable  enterprise. 
Pacific  Coast  timber  located  on  the 
coast,  water  and  rail  transportation. 
Thoroughly  equipped  in  every  way. 
Management  first°class.  Investment 
practically  a  million  dollars.  Prop<= 
erty  worth  approximately  four  mil= 
lions.  Low  cost  of  operation.  A\ak= 
ing  money  and  will  return  substantial 
dividends  each  year  for  many  years 
to  come.  Address  Box  T"19,  Finan- 
cial Chronicle,  90  Pine  St.,  N.  Y.  City. 


POSITIONS  WANTED 


INVESTMENT  MEN  WANTED 

A  young  Investment  House  having  for 
distribution  two  blocks  of  Bonds  offers 
opening  for  a  good  Bond  Salesman  to  also 
follow  up  inquiries.  Salary  and  commission. 
Box  T.14,  Chronicle,  90  Pine  St.,  New  York. 


BOND  MAN 
Small  Investment  house  In  business  six  years 
dealing  in  steam  railroad  and  other  high  grade 
bonds  and  having  two  issues  on  which  liberal 
commission  can  be  paid  salesman,  desires  to 
take  on  bond  man  who  knows  his  business.  A 
good  man  should  find  the  connection  congenial 
and  remunerative.  Address  Box  S-IS,  Financial 
Ohronlcle,  90  Pine  St.,  New  York  City. 


Wanted— Bond  Salesman 

J.  S.  Stubbs  &  Co.,  Inc.,  Ill  Broad- 
way, New  York,  have  an  opening  for 
good  bond  salesman.  Call  any  day  be- 
tween eleven  and  twelve. 


Experienced  Unlisted  Trader 
would  like  to  hear  from  a  Stock 
Exchange  firm  that  would  be  in- 
terested in  opening  an  unlisted 
trading  department.  Can  ar- 
range to  finance  same.  College 
man  of  initiative  and  with  best 
references.  S  26,  Financial  Chron- 
icle, 90  Pine  Street,  New  York 
City. 


EXPERIENCED  BOND  SALESMAN  with 
clientele  in  Buffalo  and  Western  New  York 
desires  connection  with  large  investment  house 
with  variety  of  offerings.  Address  Box  T-11, 
Financial  Clirouicle,  90  Pine  St.,  New  York. 


SUCCESSFUL  BOND  SALESMAN,  33.  with 
both  investment  and  speculative  bond  clientele, 
desires  connection  with  arge  Investment 
House  with  variety  of  offerings.  Address 
Box  S-19.  "Financial  Chroncile."  90  Pine  St., 
New  York  City. 


TRADERS  WANTED. 


A  WELL  KNOWN  Investment  Security  House 
with  excellent  connections  with  local  Banlis 
and  Trust  Companies,  wishes  capable  trader  to 
specialize  in  either  Public  Utility  or  Railroad 
Bonds.  Will  make  a  most  satisfactory  ar- 
rangement with  one  controlling  or  initiating 
business  along  these  lines.  Address  Box  S-20, 
Financial  Chronicle,  90  Pine  St.,  New  York. 


Hang  Out  a  Signl 


t 


If  you  hung  a  sign  on  your  building: 
"I  have  need  for,  or  I  am  seeking  a 
position  as,  a 

STATISTICIAN 

TRADER 

SALESMAN 

CASHIER  OF  A  BANK 

OR  THE  LIKE," 

possibly  it  would  attract  the  attention  of 
someone  who  could  satisfy  your  wants. 
But  why  not  hang  that  "sign"  before  every- 
one in  the  banking  and  investment  field 
the  world  over  by  inserting  an  advertise- 
ment in  the  Financial  Chronicle  Classified 
Department?    (opposite  inside  back  cover.) 

This  will  insure  your  getting  an  "above  the 
ordinary  man." 

If  you  have  occasion  to  "hang  out  a  sign," 
draw  up  and  send  or  telephone  an  appro- 
priate ad  to  our  Classified  Department. 
Do  it  now. 


POSITIONS  WANTED 


Western  Europe 

Competent  Banker,  with  extensive 
experience  and  wide  connections, 
shortly  returningr  to  Europe,  wishes 
to  represent  a  first-class  Bank, 
Finance  or  Trading  Corporation  or 
American  capitalists  interested  in 
industrial  reconstruction  and  de- 
velopment in  Western  Europe.  Ad- 
dress Box  R-21,  Financial  Chronicl*, 
90   Pine   Street,   New   York   City. 


BOND  MAN 

A  man  thoroughly  experienced 
in  the  bond  business,  with  wide 
acquaintance  and  excellent 
standing  in  the  Middle  West, 
would  be  interested  in  making 
a  connection  to  represent  a  house 
handling  a  full  line  of  high  grade 
bonds.  Address  Representative, 
Box  T-6,  Financial  Chronicle, 
90  Pine  St.,  New  York  City. 


BOND   TRADER 

The  advertiser  is  a  successful  bond 
trader  whose  work  especially  qualifies 
him  to  select  securities  for  a  dealer  to 
distrubute  to  investors  and  institu- 
tions of  the  highest  type.  He  has 
keen  discrimination  as  to  the  relative 
value  of  bonds  and  would  assume  re- 
sponsibilities of  a  trading  department 
with  a  firm  which  has  a  good  selling 
organization.  Address  Box  K-18, 
Financial  Chronicle,  M  Pine  Street, 
New  York  City. 


Statistician  and  Financial 
Writer 


I 


statistician  experienced  in  analysis  of  sectirltlet. 
preparation  of  circulars,  and  all  pliases  of  financia 
statistics,  desires  connection  with  investmen* 
organization,  preferably  in  buying  department. 
Bit«nsive  training  In  Investigation  preliminary 
to  new  Issues.  Complete  accounting  training. 
Writes  financial  reviews  and  contributes  te 
financial  magailnes.  Box  Q-16,  Financial 
Chronicle,  90  Pine  St..  N.  Y. 


ledf 


BANK  EXECUTIVE — Yeonf  m»n.  marrl 
ten  years"  broad  experience,  desires  connection. 
Working  knowledge,  credits,  foreign  exciiange. 
auditing.  Able  correepondont.  Tactful  with 
public:  efficient  In  handling  p«srsonnel.  Bes* 
references.  Go  anywhere.  Address  Box  R-16, 
Financial  Ohronlcle,  90  Pine  Street.  New  York. 


EXPERIENCED  FOREIGN  BXCHANGH 
TRADER  AND  ARBITRAGIST  wishes  to 
secure  new  connection  with  fiaanclal  Institu- 
tion of  standing.  Address  Box  R-17,  Financial 
Chronicle.  90  Pine  Street,  Nerw  York  City. 


BOND  TRADER,  weU  educatad,  wishes  oppot- 
tunlty  with  ofltAbliahed  firm  to  learn  boii« 
business;  moderate  salary  In  rettirn  for  a  r«a) 
opportunity:  highest  references  as  to  charac- 
ter, integrity,  etc.  Address  K-11,  FlnandaJ 
Chronicle,  90  Pino  Street,  N.  Y.  Olty. 


ommemH 


finanrlal 


Bdnk  &  Quotation  Section 
Raiiway  Earnings  Section 


INCLUDING 


Railway-  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  Seceeffl^k 
State  and  City  Sectioi^ 
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PUBLISHED  WEEKLY 

Terms  of  Subscription — Payable  in  Advance 

For  Cine  Year -$10  00 

For  Six  Months 6  00 

European  Subscription   (including  postage) 13  50 

European  Subscription  six  months  (including  postage) 7  75 

Canadian  Subscription   (including  postage) 11  50 

NOTICE. — On  account  of  the  fluctuations  In  the  rates  of  exchange, 
remittances  for  European  subscriptions  and  advertisements  must  be  made 
In  New  York  Funds. 

Subscription  includes  following  Supplements — 


Bank  andQiiotation-  (monthly) 
Railway  Eabntngs  (monthly) 
State  and  City  (semi-aimually) 


Rail  WAT  &  I  ndustbi  a  L(semi -annually) 
Electric  Railway  (semi-annually) 
Bankers'  Convention  (yearly) 
Terms   of   Advertising 

Transient  display  matter  per  agate  line 45  cents 

Contract  and  Card  rates On  request 

Chicago  Office — 19  South  La  Salle  Street.  Telephone  State  5594. 
London  Office — Edwards  &  Smith.  1  Drapers'  Gardens.  E.  C. 

WILLIAM   B.    DANA   COMPANY,   Publishers, 

Front,    Pine    and    Depeygter    Streetg,    New    York. 

Published  every  Saturday  morning  by  WILLI.XM  B.  DAXA  COMPANY.  Presi- 
dent. Jacob  Seibert  Jr.;  Vice-President.  Arnold  G.  Dana;  Business  Manager.  William 
D.  RIggs:  Secretary.  Herbert  D.  Selt>ert.     Address  of  all.  Office  of  the  Company. 

CLEARING  HOUSE  RETURNS. 

Figures  obtained  by  us  by  telegraph.  &c..  indicate  that  total  bank  clearings  in 
the  United  States  for  the  week  ending  to-day  are  S6.0S9.. 5,3.3.452.  against  57.024.- 
4.58.038  in  the  same  week  last  year.  In  many  of  the  Stales,  hotcerer,  Monday  (.Lin- 
coln's Binhday)  was  a  holiday  and  the  banks  vere  closed.  In  1921  the  holiday  came  in 
the  previous  ueek 


CUartngs — Rnurns  iy  TeUtraph. 
Weekending  Feb.  18. 

1922. 

1921. 

Per 
Cent. 

New  York 

Chicago     . 

$2,879,100,000 
394..505.877 
293.000.000 
249.OCO.000 
111.447.954 

a 

107.100.000 

•125.OOO.0OC' 

70.009.3.50 

58.516.909 

40.914.172 

$3,463,111,663 
500.724. ,551 
387.865.281 
224.892.370 
127.926,677 

a 

125.000.000 

I37,35I.9S7 

77.2.59.409 

64.210.137 

43.161.702 

—14.9 

O]    o 

Philadelphia 

—24.4 

Boston 

-flO.S 

Kansa.«  City 

—  12.9 

St.  I..oul.t 

a 

San  Francisco 

—  14.3 

Pittsburgh  - 

—9.0 

Detroit      

—9.3 

Baltimore 

—8.9 

Nfw  flrlrnim 

—5.2 

S  davs 

Eleven  cities. 

S4,328.684.262 
730.595.,344 

$5, 151, .503.837 
702.211.195 

—  16.0 

Other  citJes.  5  davs 

-1-4.0 

,  5  days, 
for  week 

Total  »a  cities 

S5.0.59.279.606 
1.030.253.8*6 

$5.8.53.715.0.32 
1.170.743,000 

—  13.6 

All  clUes.   1  day. 

—  12.0 

Tot.-;'  ■-••  -'•'- 

?r.  '■".  -•■•'1.52 

1    $7.024.4.58.0.38 

—  13.3 

Th. 

We  c;i.. 

at  Dr<on  on 
all  cawsi  Ki; 


I  of  the  week  covered  by  will  be  given   next  Saturday. 

"I'-m  to-day,  rlcarlnc-  .-.  ...,,   .....Ue  up  by  the  clearing  houfMs 
:ind  hence  tn  the  above  thr  last  day  of  the  week  has  to  be  In 
wf;  go  to  pro-ts  Friday  night. 
Detailed  flgigf^  for  the  week  ending  February!  I  show: 


Week  end' 710  l-'ebrwin/  11. 

ClMTinQta— 

Inc.  or 

1922. 

1021. 

Dec. 

1920. 

1019. 

$ 

$ 

% 

$ 

$ 

New  York 

3.(IM.iW4.81S 

2.7M.7M.303 

4-33.6 

4.177.300.727 

3,l29,'W'l.I2n 

r-i                  a 

376  WKJ.(KX) 

.3nO..V,7.17l 

-(-21.4 

3- 

.30 

1 

610.5. 7(>0.0fX> 

ll').IS7.1«7 

-9  0 

1 

120 

li...: 

64.440.731 

•;>  i~/,  m7 

-10.8 

'i  ■  ■ .  .  .  '.    ... 

.  ■ vc 

Buffalo 

3I.4QI.M)8 

;«.' 

—3.8 

2f(.4»H.li>l3 

ii).7im.;i95 

vV'Mhlngtoa 

ls,3l8.378 

1'. 

-11.7 

lO.OOO.OfX) 

1.3,740.040 

Albany 

7.I18..308 

ld.3V8',5i4 

K'>fh<it«T 

7.00b.6»8 

-1-1.7 

7.393.20S 

Meriinion 

a 

Hyracuae 

4  «>67.0I.', 

-SCO 

.3.100.000 

R««dliw      

2.372.412 

' 

^24.4 

2.143.272 

'.'                 -1, 

«.3oi.nni 

+  4.6 

2.025.355 

l.*ll!l.'«09 

\s 

3,0(».3..',.S!» 

■(-Z.9 

4. .589. 789 

4,03H...H 

rr<>iiLo(j  . 

3,140.711 

2.<.(J...ll.^ 

i-20.Ji 

2.fl3/J.74» 

2.30.'.. 774 

Ywk 

1.030.808 

9.52.824 

-mi 

1.299.237 

I.I  34.. 5.53 

Vjr\r        

a 

f-TlMlt«^            

a 



Hlmtbarnlon 

I.OtI  00') 

R3R,2V. 

+  2b.« 

M2.000 

674, 7mi 

(irMiMttiirg  ...    . 

-20  6 

1.080.144 

73'1  ,'10 

Alioona     

+  8.1 

7.30.71  I 

700,01  . 

I.anraa(rr . 

2  .  •■•.     ■ ..  , 

< .  •'  *  1 ,  »  ,» 

f  l«.A 

3,484.«47 

l.9.32.!H!l 
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THE  FINANCIAL  SITUATION. 

The  proposed  Soldier  Bonus  continues  to  occupy 
men's  minds,  to  the  exclusion  of  almost  everything 
else,  and  President  Harding's  letter  of  this  week  to 
Chairman  Fordney,  of  the  House  Ways  and  Means 
Committee,  contains  some  pointed  remarks  indica- 
tive of  the  financial  difficulties  inherent  in  the  pro- 
posal. The  course  which  Congress  has  been  pursu- 
ing in  the  matter  cannot  be  commended.  In  some 
situations  it  may  be  helpful  to  borrow  the  child's 
prerogative  of  '^supposing,"  a  process  aided  rather 
than  forbidden  or  impaired  by  intrinsic  grotesque- 
ness  in  the  particular  thing  imagined.  Let  us  there- 
fore suppose  the  existence  of  a  man  in  whose  wel- 
fare we  are  seriously  involved.  This  man  contem- 
plates building,  and  sees  tliat  his  project  will  ex- 
tend through  a  number  of  years,  but  he  is  vague 
about  its  precise  purpose  and  its  effects.  What 
kind  of  building  he  will  erect,  what  structural  form 
it  is  to  take,  and  what  plan  is  to  be  followed,  are 
indefinite  in  his  mind.  He  only  guesses  what  the 
probable  or  possible  cost  will  be,  and  he  has  not  the 
least  idea  where  he  is  to  get  the  funds ;  he  has  none 
himself,  and  of  how  he  can  get  the  money  he  has  no 
more  definite  plan  that  has  the  little  boy  who 
thrusts  his  tiny  shovel  into  the  shifting  sands  of  the 
seaside. 

''Supposing"  such  a  man  as  this,  what  should  v/e 
do  about  him?  We  could  not  indifferently  leave  him 
to  his  vagaries,  because  they  would  involve  us  in 
their  consequences,  despite  our  efforts.  Should  we 
try  to  correct  his  mental  condition  by  remonstrance? 
Should  we  send  a  hurry  call  to  the  most  competent 
alienists?    Or  what  should  we  do? 

Of  course,  no  such  unfortunate  man  as  this  "sup- 
posed" one  is  known  to  be  at  large,  but  Congress- 
man Fordney  of  Michigan  talks  very  strangely  about 
the  threatened  bonus.  He  says  he  does  not  know 
"how  we  are  going  to  provide  funds  for  it,"  and  he 
adds,  "I  do  not  know  what  it  is  going  to  cost";  in 
this  he  speaks  truly,  since  nobody  knows  and  no- 
body has  tried  to  guess  nearer  than  a  paltry  billion 
or  two.  "But  we  are  going  to  pass  the  bill,  it  cannot 
be  kept  back,"  adds  Mr.  Fordney  in  the  same  breath. 
Observe  that  he  is  not  merely  a  Congressman  with 
a  vote  but  is  head  of  the  House  Ways  and  Means 
Committee,  and  that  committee,  according  to  long 
custom,  is  expected  to  initiate  the  most  essential  of 
fiscal  legislation ;  it  is  to  discover  and  set  up  means 
of  supplying  the  funds  for  governmental  expendi- 
ture, yet  its  Chairman  is  oblivious  about  how  much 
will  be  required  for  the  bonus  or  how  it  will  be  ob- 
tained. But  the  American  people,  who  must  fur- 
nish the  money  somehow  before  it  can  be  spent, 
ought  to  do  some  rapid  and  serious  thinking;  for  if 
we  trust  overmuch  the  men  we  have  sent  to  Wash- 
ington to  look  after  our  welfare  they  may  push  us 
over  the  brink  into  unknowably  deep  and  unknow- 
ably  lasting  ti'ouble. 

Some  of  this  thinking  is  going  on,  as  the  undimin- 
ishing  stream  of  protests  proves.  The  bonus  tout- 
ers  glibly  misuse  woi'ds  by  calling  the  bill  an  action 
to  meet  a  "debt,"  and  there  is  a  debt  due  from  the 
country;  but  it  is  due  to  those,  and  only  those,  who 
really  suffered  by  the  war.  Upon  this  Senator  Bo- 
rah, a  sturdy  fighter,  offered  some  figures  in  his 
speech  on  Monday.  In  the  last  five  years,  he  said, 
the  appropriations  for  war  participants  totaled  |1,- 


175,605,426,  and  the  pi'obable  amount  for  the  com- 
ing year  is  a  half -billion ;  moreover,  this  will  prob 
ably  increase  until  it  reaches  at  least  li^  billions  a 
year,  and  in  course  of  the  next  forty  or  fifty  years 
the  due  care  of  the  disabled  may  cost  a  total  which 
some  have  put  as  high  as  100  billions  and  he  thinks 
cannot  be  reasoned  down  below  75  billions.  He 
turns  to  our  past  experience,  and  finds  that  in  1875, 
ten  years  after  the  Civil  War,  we  were  appropriat- 
ing nearly  30  millions  for  pensions,  and  now,  four 
years  after  war,  we  are  appropriating  500  millions. 
Observe  that  these  present  outlays  are  outside  of 
any  possible  bonus  commitment  and  were  going  on 
before  the  bonus  "drive"  began.  Observe,  too,  that 
Senator  Borah  gives  as  one  of  his  reasons  for  fight- 
ing the  bonus  his  doubt  whether  we  are  already  do- 
ing our  fnll  duty  to  the  disabled,  and  he  puts  a  ques- 
tion which  sternly  answers  itself,  namely  whether 
our  ability  to  discharge  this  duty  will  not  be  les- 
sened if  we  attempt  to  distribute  several  billions  to 
those  who  have  not  suffered  at  all.  The  disabled 
veterans  in  the  Walter  Reed  Hospital  have  sent  me- 
morial resolutions  to  the  President,  urging  that  their 
interests  be  not  imperiled  by  a  bonus,  and — in  par- 
ticular— that  certain  indefinite  and  even  inconsis- 
tent provisions  of  existing  law  concerning  their  own 
governmental  insurance  should  be  corrected  before 
any  bonus  law  is  taken  up. 

No  light  is  yet  found  as  to  the  sources  from  which 
funds  are  to  be  drawn  for  a  commitment  whose  re- 
quirement nobody  has  been  able  to  reduce  to  trust- 
worthy figures;  on  the  contrary,  each  successive 
mention  of  tax  sources  brings  out  energetic  protests. 
Mr.  Fordney's  committee  evolved  an  "eight-point" 
schedule,  but  this  has  been  savagely  denounced 
from  the  country  in  every  particular.  The  President 
in  his  letter  sees  no  alternative  but  a  general  sales 
tax,  but  to  this  also  the  opposition  is  fierce.  And 
it  is  always  to  be  borne  in  mind  that  whatever  mer- 
its a  sales  tax  might  possess,  if  intended  as  a  substi- 
tute for  excessive  surtaxes,  it  is  not  to  be  thought 
of  as  an  addition  to  these  taxes.  More  taxes  in  a  pe- 
riod of  business  depression  like  the  present  involve 
a  distinct  menace  to  business  revival.  A  recent 
headline  said  that  Government  "seeks  part  of  rail 
excess  income  of  1920";  but  that  excess  was  really 
a  minus  quantity.  Shall  we  resort  to  a  tax  on  ex- 
cess profits?  There  are  no  such;  further,  it  is  al- 
ready known  that  the  yield  from  income  taxes  is 
falling  off,  and  this  will  be  demonstrated  anew  in 
a  month  or  two,  for  many  a  concern  has  now  no 
inconme  which  can  be  brought  under  the  tax 
draft. 

As  for  any  bond  issuing,  the  acme  of  unthrift  is 
borrowing  money  to  give  away,  and  the  prospective 
lender  (in  this  case  the  prospective  tax  victim  also) 
is  keenly  aware  of  that.  After  a  gradual  and  en- 
couraging movement  of  Liberty  bond  issues  towards 
par,  it  is  needless  to  teU  careful  people  that  any 
attempt  to  float  bonds  for  largess  uses  will  raise 
obstacles  to  the  Treasury's  impending  refunding  op- 
erations and  react  disastrously  upon  the  loan  mar- 
ket, the  prospects  for  business  growth,  and  every- 
thing else,  including  the  market  for  services.  If  the 
expectant  recipients  of  the  bonus  ever  get  the  cash 
for  which  their  mouths  are  watering,  they  will  quick- 
ly run  it  through,  and  it  will  do  them  harm  instead 
of  good,  increasing  the  cost  of  living  against  them 
and  intensifying  unemployment. 
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On  this  point  of  injurious  reaction  some  very  sug- 
gestive opinion  comes  from  the  South,  where,  it 
might  be  superficially  expected,  there  would  be  a 
joyful  looking  forward  to  a  largess  which  must  be 
contributed  mainly  by  other  sections  having  a  great- 
er concentration  of  capital ;  on  the  contrary,  people 
in  the  South  correctly  see  that  a  bonus  would  ap- 
peal irresistibly  to  unthrifty  dispositions.  As  they 
put  the  case,  the  prospect  of  $50  in  cash  every  three 
months  would  make  laborers.-  white  as  well  as  black, 
throw  down  their  work  implements,  and  an  army  of 
gamblers  would  move  upon  the  South  to  get  this 
troublesome  cash  from  negroes  and  whites,  so  that 
there  would  be  fresh  economic  disturbance  and  a 
lowering  of  morale. 

This  thing  is  so  insane,  so  abominable,  and  so 
practically  "impossible"  that  if  we  suppose  there  is 
an  Evil  Spirit  that  is  fighting  to  destroy  mankind 
we  might  deem  the  bonus  campaign  one  of  his  inven- 
tions.   Its  strength  is  not  in  its  merits,  for  it  has 
none.    Its  strength  lies  solely  in  the  shameful  eager- 
ness of  Congressmen  to   secure   their   own    ''come- 
back" by  bargaining  in  advance  for  a  soldier  vote 
which  their  fears  magnify  into  a  bogy  towering  over 
them  like  the  Afrite  that  the  unhappy  fisherman  of 
the  Arabian  Kights  let  loose  from  under  Solomon's 
-seal.     There  is  no  soldier  vote,  notwithstanding  a 
minority  in  the  American  Legion  has  been  coaxed 
into  this  latest  advance  of  "Coxey's  Army."     Out- 
spoken disapproval  even  from  the  Legion  increases 
daily.     An  article    in  "The    Veterans'    Magazine" 
points  out  that   a   bonus   must   curtail   vocational 
training  and  other  helps  for  the  disabled,  so  that 
those  who  suffered  would  be  forced  to  pay  for  gratu- 
ities uselessly  bestowed  upon  the  unhurt.     In  this 
State  the  bonus  eeems  to  be  halted.    Governor  Mil- 
ler has  spoken  somewhat  definitely  in  the  matter. 
Having  been  supposed  to  favor  a  constitutional  en- 
abling amendment,  he  now  expresses  opposition  to 
increa.sed  taxes,  which  would  harm  the  ex-service 
man  more  than  a  little  cash  would  help  him ;  he  also 
touches  a  vital  point  in  saying  that  "one  of  the  causes 
of  unemployment  has  been  the  drying  up  of  sources 
of  capital  for  investment,  due  to  excessive  taxation; 
and  anything  which  adds  to  that  taxation  will  react 
unfavorably  upon  everybody." 

Bring  the  subject  down  to  a  personal  bid  of  Con- 
gre.sHmen  for  the  next  elections,  as  with  shame  we 
are  forcefl  to  do,  and  it  ought  to  be  plain  to  the  bid- 
dfTH  that  thf'V  have  made  a  blunder.  The  country  is 
arou.se<l,  and  grows  more  and  more  angry.  For 
every  vote  obtained  there  will  be  several  votes  es- 
tranged, and  there  is  no  warrant  even  that  the  men 
who  are  now  scaring  Congressmen  will  not  turn 
ngalnst  ihoHf.  wlir>  Hurrender  to  thorn. 

The  bonus  meirilKTs,  of  both  j):irtieH  alike,  were 
looking  to  the  I'rfsident  U>  fin«i  some  means  of  e.xtri- 
'•atitig  them  from  a  dilemma,  but  he  has  nothing  to 
"oiggeHt  except  a  general  sales  tax  in  arldition  to  the 
nntH'arably  heavy  tax  burden  under  which  thecoiin- 
try  JM  alrearly  staggrring  ruid  groaning.  Xf)W  is  the 
time  to  burv  il,r.  nnifunni:  thing,  otuc  and  f<»r  all. 


The  marked  infreii,H«'  in  the  nundwr  of  r«»niiiii'r 
rial  failim?H  in  the  lin\U;i  HtateH  eontinuos,  as  the 
record  fcr  .fnnmry  hIiowh.  L'.72.'5  such  rh-faulfH  for 
that  month  appearing  in  fh«'  Mtatonu-nf  iMHUcd  by 
R.  O.  I>tm  k  Co.  F^Aeh  mr.ntli  Hi  nee  Hcptcmbcr  last 
ha«  Hhown  a  rormtant  ntiuhient.'ition  in  tin-  niinil.or 


of  these  insolvencies,  the  monthly  increase  amount- 
ing to  several  hundred.  This  is  an  unusual  develop- 
ment, and  marks  an  unusual  situation.  Through- 
out this  entire  time,  relatively  the  larger  increase 
has  been  among  the  trading  classes,  especially  the 
smaller  business  concerns  in  this  department  of 
business,  and  in  large  part  the  increasetl  number 
of  failures  is  of  new  business  concerns,  who  en- 
tered business  during  the  recent  period  of  inflation, 
and  who  are  now  unable  to  continue. 

In  January  1922  the  number  of  all  commercial  in- 
solvencies was  2,723.  In  January  1921  there  were 
1,895  such  defaults.  The  total  liabilities  last  month 
were  -^73,795,780.  This  contrasts  with  |87,502,382 
in  the  preceding  month  and  with  $52,136,631  in  Jan- 
uary 1921.  Manufacturing  defaults  last  month  num- 
bered only  533  in  comparison  with  531  in  December 
and  415  for  the  corresponding  month  last  year,  and 
the  liabilities  last  month  were  $23,165,663,  against 
821,808.187  in  January  1921.  Trading  defaults  in 
January  this  year  were  2,033,  as  compared  with 
1,795  in  the  preceding  month  and  1,388  in  January 
1921.  The  figures  this  year  are  unusually  high.  Lia- 
bilities of  trading  failures  in  January  were  |34,171,- 
786,  and  are  relatively  as  well  as  actually  very  much 
higher  than  the  liabilities  involved  in  the  insolven- 
cies of  manufacturing  concerns.  In  January  1921 
the  trading  liabilities  footed  up  $22,594,162.  In  the 
third  class,  in  which  are  included  agents,  brokers, 
etc.,  the  number  of  defaults  for  January  this  year 
was  157  and  the  liabilities  $16,458,331,  against  92 
for  $7,734,282  in  the  same  month  last  vear.  Of  the 
manufacturing  defaults  there  were  47  failures  where 
the  liabilities  in  each  instance  exceeded  $100,000, 
the  total  of  such  liabilities  being  $15,205,629,  and  of 
the  trading  defaults  there  were  43  similar  insolven- 
cies, reporting  an  aggregate  indebtedness  of  $8,940,- 
854.  This  left  1.990  trading  insolvents,  with  $25,- 
230.932  of  indebtedness,  an  average  of  $12,679  to 
each  failure.  Of  the  157  defaults  in  the  class  of 
agents  and  brokers,  there  were  19  with  liabilities  in 
excess  of  $100,000  each,  the  total  of  which  was  $13,- 
987,000.  Among  manufacturing  defaults,  the  most 
noteworthy  augmentation  was  in  the  clothing  manu- 
facturing line,  and  in  the  trading  classes  the  in- 
creases were  largely  among  general  stores,  grocers, 
dealers  in  meats,  etc.,  clothing  and  dry  goods. 


The  situation  in  Ireland  has  been  distinctly  un- 
favorable in  several  respects.  The  disorders  along 
the  (lister  border,  entailing  liii-ther  loss  of  life,  in- 
cluding four  Ulster  special  constables  in  Belfast, 
have  continued.  Fatly  in  the  week  Tremier  Moyd 
(Jeorge  and  Mr.  Chamberlain  had  a  conference  at 
the  former's  official  residence  in  lioudou,  with  Ar- 
thur (Jriffith  of  the  Sinn  h'eiu.  The  latter  announced 
that  he  would  go  to  Dublin  and  would  "do  every- 
thing in  his  power"  to  hasten  the  release  of  citizens 
who  had  hecii  kidnapped.  Sir  .lames  Craig  issued 
a  statenn'nt.  in  which  he  said  he  was  "assun'd  that 
vigorous  action  is  being  taken,  and  that  the  British 
<  i(»veni(uent  is  hopeful  of  securing  the  early  release 
of  the  kidnapjicfl   Loyalists." 

.Apfiarently  there  Is  an  absolute  lack  of  co-<»])era- 
li<»n   on    (he  pjut    i,[    \];\]uin\   de   VaJer.-i   and  liiw   IHl 
lowerH  with   the  heads  of  the  new   I'rovisiorml  «Jov- 
ernment  of  Ireiarirl.     In  fact,  he  has  begun  ;i  cam 
paign  against   that  ( iovernnient.     The  first   demon 
Htration  occurred  in  I>ut»lin  last  Hiindnv.     The  As 
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sociated  Press  correspondent  said  that  "the  magni- 
tude and  the  generally  enthusiastic  character  of  the 
demonstration  were  a  surprise  to  observers  of  the 
political  situation.  The  supposition  had  prevailed 
that  De  Valera's  uncompromising  Kepublican  fol- 
lowing was  confined  mainly  to  Cork  and  Kerry,  but 
it  seemed  evident  from  the  applause  accorded  him 
that  the  Dublin  crowds  still  regard  him  with  their 
old  fervor."  It  was  added  that  up  to  that  time  "no 
arrangements  have  as  yet  been  made  for  counter- 
meetings  on  behalf  of  the  Provisional  Government, 
but  it  is  expected  that  those  siding  with  the  Govern- 
ment will  speedily  get  busy."  De  Valera  was  said 
to  have  been  "accorded  a  great  reception."  He  was 
the  principal  speaker.  Prominent  among  his  col- 
leagues who  supported  him  and  took  part  in  the  dem- 
onstration were  Charles  Burgess,  Austin  Stack, 
Harry  J.  Boland  and  J.  T.  O'Kelly.  Six  resolutions, 
outlining  the  attitude  of  the  Kepublicans,  were  pre- 
sented at  the  meeting  and  "adopted  amid  great 
cheering."  They  affirmed  that  "the  Irish  nation  was 
one  and  indivisible;  that  all  State  authority  in  Ire- 
land is  derived  solely  from  the  Irish  people ;  that  the 
British  Crown  is  an  alien  Crown,  and  that  Ireland 
is  no  part  of  the  British  Empire."  They  further  de- 
clared that  "the  articles  of  the  London  agreement 
failed  to  represent  the  true  desires  of  the  Irish  peo- 
ple ;  that  the  treaty  was  obtained  under  duress,  and 
that  the  Dail  Eireann  is  not  competent  to  give  it 
legal  sanction  and,  tlierefore,  it  is  null  and  void." 
They  added  that  "to  force  upon  Ireland  an  election 
involving  recognition  of  partition  before  the  Dail 
Eireann  has  expressed  its  sanction  is  unconstitu- 
tional. An  additional  resolution  called  upon  the 
people  for  support  for  the  dependents  of  prisoners." 


Mr.  De  Valera  in  his  speech  was  quoted  as  saying 
that  "it  was  a  lie  that  the  Irish  people  would  by  a 
majority  accept  the  treaty."  He  added  that  "al- 
though the  meeting  had  been  advertised  for  only 
three  days,  thousands  of  persons  had  assembled  in 
support  of  the  Republic  proclaimed  during  'Easter 
Week,'  and  which  was  ratified  at  the  Irish  elections. 
The  London  agreement  was  not  a  treaty,  but  an  in- 
strument which  in  every  line  denied  Irish  sovereign- 
ty. It  was  signed  under  duress,  and  was  no  more 
binding  than  the  infamous  act  of  union."  Contin- 
uing, Mr.  De  Valera  said  that  "the  articles  of  the 
agreement  bound  the  Irish  people  to  exchange  their 
republic  for  a  monarchy.  He  asked  if  the  people 
wanted  as  their  monarch  'King  George  of  England,' 
to  which  there  were  replies  of  'No,  no!'  The  King 
would  be  embodied  in  the  Irish  Constitution,  and  be 
really  the  authority  of  Premier  Lloyd  (ieorge  and 
his  Cabinet.  The  foreign  monarch's  forces  could 
hold  the  principal  forts  and  have  air  facilities;  and 
when  Great  Britain  was  at  war,  which  was 
practically  always,  the  Briti.sh  Government  could 
take  over  the  harbors,  and  Ireland  would  be 
made  a  belligerent  liable  to  attack  by  Great  Brit- 
ain's enemy."  The  speaker  asserted,  furthermore, 
that  "Ireland  was  to  be  broken  up  into  two  warring 
States  in  order  that  England,  which  was  supposed 
to  be  evacuating  the  country,  might  have  the  sLx 
northern  counties  to  use.  The  alternative  policy 
was  the  policy  of  the  last  four  years,  the  policy 
which  the  present  opponents  of  the  Republicans 
once  shared  with  them.  His  own  policy  was  to  allow 
the  parts  of  Ulster  which  by  plebiscite  or  district 


council  votes  asked  for  it,  to  have  authority  or  a  su- 
bordinate Parliament.  That  would  not  deny  the 
unity  of  the  Irish  State."  Finally  "the  speaker  p- 
pealed  to  the  Irish  people  again,  for  the  third  time, 
to  defeat  at  the  elections  an  attempt  to  misrepresent 
the  people's  views.  The  resolutions  were  adopted  at 
all  the  platforms  amid  great  cheering.  There  was 
no  indication  of  any  opposition  to  them." 


On  Monday  Michael .  Collins,  head  of  the  Irish 
Free  State,  cabled  Thomas  W.  Lyons,  National  Sec- 
retary of  the  American  Association  for  the  Recog- 
nition of  the  Irish  Republic,  Washington,  and  as- 
serted that  ''the  Republican  extremists  are  planning 
a  coup  d'etat  to  overthrow  the  Provisional  Govern- 
ment." Continuing,  Mr.  Collins  said:  "You  also 
know  well  that  the  alternative  to  the  treaty  sooner 
or  later  is  a  reversion  to  war  conditions.  That  is  the 
issue  I  want  the  people  to  decide.  If  they  decide  for 
war,  none  of  you  need  doubt  where  I  shall  stand." 
Presumably  as  a  result  of  the  most  recent  political 
developments  in  Ireland,  particularly  the  disorders 
along  the  Ulster  border,  announcement  was  made  in 
London  on  Monday  that  "the  British  military  au- 
thorities decided  to-day  to  halt  the  evacuation  of 
troops  from  Southern  Ireland.  The  military  garri- 
son of  West  Cork,  which  was  scheduled  to  embark 
to-day  on  a  warship,  received  instructions  at  the  last 
moment  canceling  their  previous  orders.  The  sail- 
ings of  troops  from  Dublin  to  Holyhead  also  were 
suspended."  The  London  correspondent  of  the  New 
York  "Tribune,"  commenting  on  the  situation,  said: 
"This  new  development,  coming  in  the  midst  of  a 
growing  chapter  of  disorders,  emphasized  the  seri- 
ousness of  the  situation  in  Ireland  growing  out  of 
the  breakdown  of  the  boundary  negotiations  between 
Sir  .Tames  (^'raig  and  Michael  Collins,  the  leaders 
of  Northern  and  Southern  Ireland.  The  British 
troops  in  Ulster  are  to  be  reinforced."  In  making 
the  formal  announcement  of  the  decision  of  the  Gov- 
ernment in  the  matter  in  the  House  of  Commons  on 
Tuesday,  Winston  Churchill,  Colonial  Secretary, 
said  that  "the  sole  reason  for  the  suspension  was 
the  disturbed  situation  on  the  northern  border,  and 
not  because  of  anything  that  had  happened  in  the 
southern  part  of  Ireland.''  The  Secretary  further 
made  it  known  that  Michael  Collins  was  on  his  way 
to  London  ''to  confer  with  the  Cabinet  members," 
and  also  that  "before  he  left  Dublin  he  would 
take  steps  to  secure  the  release  of  the  kidnapped 
Unionists  as  soon  as  possible."  The  London  corre- 
spondent of  the  Associated  Press  asserted  that 
"Michael  Collins's  disclosure  of  an  alleged  Republi- 
can plot  to  overthrow  the  Provisional  Government, 
the  suspension  of  the  British  military  evacuation, 
and  the  tension  between  the  North  and  South  have 
combined  to  produce  a  situation  in  Ireland  not  far 
removed  from  a  state  of  war.  The  prospect  of  civil 
war  is  being  seriously  discussed  in  Belfast  and  else- 
where in  the  North." 

Lord  Birkenhead,  Lord  Chancellor,  speaking  on 
the  Irish  situation  in  the  House  of  Lords  Tuesday 
evening,  said  in  part :  "We  should  deceive  ourselves 
if  we  blinded  ourselves  to  the  fact  that  within  the 
next  few  weeks  we  are  going  through  the  most  grave 
and  critical  period  probably  in  living  memory. 
Whether  we  shall  get  through  it  with  success  or  not 
I  don't  know,  and  I  make  it  quite  plain  that  in  all 
that  T  have  said  about  Ireland  since  the  treaty  was 
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signed  I  have  always  safeguarded  myself  against  be- 
ing unduly  saijguine.  But  I  am  still  of  the  opinion 
that  if  all  men  in  the  two  countries  who  are  of  good 
intention  and  all  men  who  wish  to  see  the  treaty 
suoceetl  and  carried  out  will  co-operate  there  is  still 
great  prospect  that  we  may  be  so  fortunate.''  Rela- 
tive to  the  discontinuance  of  the  evacuation  of  Brit- 
ish troops  in  Ireland,  Lord  Birkenhead  said:  "The 
(Government  came  to  the  conclusion  that  they  would 
not  be  justified  in  continuing  the  evacuation  of 
troops  until  the  time  appeared  to  be  ripe.  They  had 
also  suggested  to  Sir  James  Craig  and  Michael  Col- 
lins that  there  should  be  liaison  officers  for  both 
sides  on  the  border  to  keep  in  constant  touch  with 
each  other."  He  added  that  -'he  was  still  not  with- 
out hope  that  discussions  between  Craig  and  Collins 
would  take  place  again." 


According  to  London  cable  advices  the  situation 
in  Southern  Ireland  became  so  bad  that  on  Tuesday 
British  troops  were  brought  into  Belfast.  It  was 
stated  that  *'they  hardly  had  assumed  their  duties 
before  one  of  the  soldiers  was  wounded  by  a  shot." 
Contrary  to  expectations,  in  view  of  tlie  events  of 
rhe  last  few  days,  word  came  from  Belfast  Wednes- 
day evening  that  ''arrangements  for  the  evacuation 
of  British  troops  from  Southern  Ireland  were  re- 
sumed to-day  after  a  suspension  lasting  two  days." 
According  to  the  cable  advices  at  that  time,  condi- 
tions in  the  most  disturbed  sections  of  Ireland  were 
irregularly  quiet.  Winston  (Jhurchill,  Colonial  Sec- 
retary, announced  in  the  House  of  Commons  the 
same  day  that  "Michael  Collins,  head  of  the  Irish 
Provisional  Government,  has  obtained  the  release 
of  fifteen  of  the  Ulster  Unionists  recently  kid- 
napped." Mr.  Collins  had  arrived  in  London  that 
morning,  had  two  conferences  with  Mr.  Churchill, 
and  expressed  the  hope  that  "still  more  of  the  pris- 
oners would  be  restored  during  the  day."  Thurs- 
day morning's  dispatches  stated  that  the  number 
had  been  increased  to  26.  The  Colonial  Secretary 
also  made  it  known  that  "at  his  sjiggestion  Premier 
Craig  of  Ulster  and  Mr.  Collins  had  agi-eed  to  the 
ai)pointment  of  impartial  commissions  Ihat  would 
go  to  the  border  area,  ascertain  the  facts,  and  keep 
in  clr>H€  touch  with  each  other  in  order  to  allay,  if 
f)osHible,  the  great  apprehension  existing  on  both 
sides  of  the  border  at  the  action  being  taken  on  the 
other  Hide."  As  a  rr'sult  of  the  day's  developments, 
which  included  an  interview  l)etween  Collins  and 
Premier  Lloyd  (Jeorge,  Lord  Birkenhead  made  a 
statement  in  the  House  of  Lor(Js,  in  which  he  took 
•a  mr)re  hop«'fiil  view  of  the  Irisli  situation  than  lit* 
'lid  yesterday  f Tuesday |,  allhongii  he  f)oint«'d  out 
that  there  w<;re  several  matters  of  the  gravest  diffi 
'  nlty  whicrh  were  causing  anxiety."  Tiie  Lord  ('han 
<<*llor  M;ii<l  that  "just  as  Craig  was  in  an  extrenH*l\ 
trying  and  anxious  position  s<»  (Collins  was  equally 
in  the  K;ime  position."  Fl«'  ttflifvcd  thai  "Collins 
was  doing  his  best  to  cjirry  out  the  icttiT  and  spiiil 
of  hiM  obligation,  and  Dial  il  Ihcsi*  two  men,  each  of 
whom  WHM  bearing  a  terrible  burden  of  reHfionsibil 
ity,  eoidd  bf.  reinforced  by  puldie  support  in  lioth 
•■ountrien  they  might  still  enlerlain  the  hop*-  lliaf 
the  anxiotie**  r»t  the  last  f«'\\  wej'ks  and  days  iniglil 
re«eive  a  happy  Hohi(i«»n." 

In  moving  the  wrond  reading  ol   llic  hinh  Treaty 
bill  in  thf.  II(niM>  of  T'omnKmH  on  Thnrsdav.  Winston 


Churchill  delivered  a  speech  in  which  he  urged 
spe(Kly  action  on  the  measure.  He  explained  that 
"the  purpose  of  the  bill  was  to  substitute  for  the 
present  anomalous  position  a  regular  Government 
with  power  to  assert  its  authority  and  to  provide  by 
the  election  of  a  constituent  assembly,  a  fresh,  a  nor- 
mal and  a  sensible  Parliament — one  that  should 
represent  the  hope  of  the  future  rather  than  the  hate 
of  the  past."  He  asserted  also  that  ''the  sooner  it 
was  held  the  better  it  would  be  for  Ireland,  To  de- 
lay the  bill,  he  contended,  would  be  to  encourage 
bloodshed  on  the  borders  of  Ulster  and  to  assist  the 
extremists  to  overturn  the  Provisional  Government 
tliat  was  faithfully  doing  its  best  to  keep  its  word. 
The  Trisli  Ministry,  he  declared,  should  be  given  a 
chance."  It  was  added  that  "Churchill  declined  to 
discuss  the  possibilitj'  o  f  Eamon  de  Valera  and  his 
discuss  the  possibility  of  Eamon  de  Valera  and  his 
friends  winning."  The  bill  passed  its  second  read- 
ing in  the  House  of  Commons  yesterday,  according 
to  London  dispatches  last  evening. 


There  seems  little  probability  that  the  proposed 
Genoa  Conference  will  assemble  on  March  8,  the 
date  originally  set.  According  to  a  Paris  cable- 
gram to  the  New  York  "'Herald,"  "the  French  Gov- 
ernment has  selected  April  23  as  the  eai'liest  date 
at  which  it  can  be  fully  prepared  for  the  Genoa  Con- 
ference, and  has  received  information  from  London 
that  Premier  Lloyd  George  will  welcome  this  post- 
])onement  in  order  to  enable  him  to  solve  his  own 
interior  political  problems."  The  correspondent  as- 
serted that  ''this  information  was  obtained  from 
one  of  the  highest  French  officials  who  will  take 
part  in  the  negotiations  held  shortly,  either  in  Paris 
or  London,  in  which  experts  will  arrange  a  definite 
program  for   the  Conference." 

It  became  known  here  Tuesday  morning  through 
cable  dispatches  from  London  that  '^a  request  has 
been  made  to  Paris  that  experts  should  be  sent  to 
Loudon  to  confer  with  the  British  experts  upon  cer- 
tain points  in  Premier  Poincare's  recent  note  upon 
the  rJenoa  Conference."  It  was  also  stated  that 
"the  British  request  has  been  equally  addressed  to 
other  conveners  of  the  Conference,  including  Bel- 
gium." From  Paris  the  same  morning  came  the 
statement  that  "the  French  Government  has  sent  an 
intimation  to  Downing  Street  that  it  Avas  in  entire 
accord  with  the  necessity  of  a  uuH^ting  of  a  com- 
mittee of  experts  to  prepare  the  program  of  the  Con- 
ference at  Genoa.  The  note,  however,  added  that  in 
the  opinion  of  the  I'^rench  Goverunumt  not  only  the 
exjK'rts  of  the  five  Allied  Powers  of  Europe  but  all 
other  -Mlied  and  friendly  nations,  such  as  Poland 
and  C/.«'choslovalvia,  should  be  includ(!d." 

The  Fi'ench  experts  'Vho  are  clutrged  with  pre- 
paring the  l-'rench  teclinicail  program  feu*  the  (lenoa 
('((nierence,"  held  Iheir  first  meeting  on  Wednesday 
"in  the  famous  (Mock  K<M)ni  of  the  Quai  d'Orsay.** 
M.  Sey<lon\  presided.  The  New  York  "Times"  cor- 
i-espondenl  said  thai  "after  a  general  review  of  the 
agenda  which  was  drawn  up  at  (^annes,  Hub-commi.s- 
-<ions  were  appointed  to  disciisH  each  matter  and 
prepare  reports  for  a  sectnid  meeting  later  in  t.hn 
week.  (1  is  in  this  ihorongh  \\;iy  that  Premier  Poin- 
care  is  en<ieavoring  to  gel  ready  Utv  Hie  Conferen<'e 
whenever  it  may  he  held."  The  eor'respondent  ;id<l 
ed  that  Premier  IJoyd  (Jecnge  was  k<N>pii)g  the 
FtriK  h  Prime  Minister  gnesMing,  Hsserling  that  "t« 
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all  the  notes  which  M.  Poincare  has  sent  during  the 
past  weeks  lie  is  too  busy  to  reply."  He  also  declared 
that  "it  is  not,  in  French  opinion,  any  accident  which 
has  caused  delay.  At  the  Quai  d'Orsay  it  was  at 
first  set  down  to  the  English  week-end  habit  and  to 
Governmental  complications.  But  to-day  there  is  ap- 
parent nervousness  which  betrays  the  belief  that  the 
British  Premier  is  delaying  his  replies  from  a  de- 
liberate policy." 

The  London  correvspondent  of  the  Associated  Press 
made  the  following  assertions  relative  to  Great 
Britain's  attitude,  in  a  cablegram  last  evening: 
"Great  Britain  in  a  note  forwarded  to  Paris  has  said 
its  last  word  on  preliminaries  to  the  Genoa  Con- 
ference. France  can  now  either  send  her  experts  to 
Loudon  early  next  week  or  not  at  all.  England  has 
indicated  plainly  to  the  French  that  until  this  is 
done  there  is  no  room  for  further  note  writing." 
In  another  cablegram  from  the  British  capital,  the 
following  appeared  regarding  Nikolai  Lenin  going 
to  the  Conference :  "It  is  considered  extremely  un- 
likely that  Premier  Lenin  of  Soviet  Russia  will  at- 
tend the  Genoa  Conference,  despite  the  previous  un- 
derstanding that  he  was  to  head  the  Russian  dele- 
gation, according  to  the  Russian  trade  delegation 
here." 


At  at  luncheon  given  on  Thursday  by  the  Coali- 
tion M.  P.'s  in  honor  of  Arthur  J.  Balfour,  head  of 
the  British  delegation  to  the  Washington  Confer- 
ence on  the  Limitation  of  Armament,  who  recently 
returned  to  London,  Premier  Lloyd  George  paid  a 
high  tribute  to  his  work  at  that  notable  gathering. 
In  part  he  said :  "I  am  delighted  to  thank  the  man 
who  above  all  others  helped  to  clear  the  skies.  He 
treated  great  problems  in  a  great  way.  He  didn't 
haggle.  He  believed  in  the  permanence  of  the  Con- 
ference. Because  it  reduced  the  burdens  of  anxiety, 
he  has  won  more  than  ever  the  trust  and  affections 
of  the  multitudes  of  his  feUow-countrymen."  In  re- 
ply, Mr.  Balfour  said:  "The  world  owes  an  unac* 
countable  debt  of  gratitude  to  the  Government  of 
the  United  States,  and  it  is  fortunate  certainly  for 
us  that  the  mouthpiece  and  spokesman  of  the  United 
States  should  have  been  a  man  with  the  rare  and 
varied  gifts  possessed  by  Mr.  Hughes." 


The  inaugural  session  of  the  Permanent  Court  of 
International  Justice  of  the  League  of  Nations  was 
held  in  the  Peace  Palace  at  The  Hague  on  Wednes- 
day. The  Associated  Press  correspondent  said  that 
"the  event  was  hailed  by  the  adherents  of  peace 
ideals  as  a  new  milestone  in  world  progress,  or,  in 
the  words  of  Lord  Curzon,  'the  beginning  of  a  new 
era  of  concord  among  nations.' "  He  added  that  a 
large  number  of  congratulatory  telegrams  were  re- 
ceived, and  described  the  meeting-place  as  follows: 
"The  first  meeting  was  held  in  the  Great  Hall  of 
Justice,  a  chapel-like  chamber,  the  carved  open  walls 
of  which  have  not  yet  assumed  the  darker  tints  of 
age,  but  the  appointments  of  which  combine  to  give 
the  appropriate  atmosphere  of  judicial  solemnity." 
Attention  was  called  to  the  fact  that  the  members 
of  the  Court  represent  twelve  nationalities,  and  both 
the  Eastern  and  Western  Worlds.  John  Bassett 
Moore  represents  the  United  States.  The  following 
details  regarding  the  working  force  of  the  Court 
were  given  in  the  cable  dispatches  from  The  Hague : 
•'The  judges  and  deputy  judges  have  at  their  dis- 


posal two  panels  of  technical  assessors  to  advise 
them  on  points  arising  in  labor  and  transit  ques- 
tions. There  are  no  Americans  on  either  panel.  The 
labor  panel  comprises  two  assessors  nominated  by 
each  member  of  the  League  of  Nations  and  one  em- 
ployers' and  one  workers'  representative  from  each 
member  country,  chosen  by  the  League's  labor  office. 
The  transit  and  communications  panel  is  composed 
of  two  nominees  of  each  member  State." 


Chancellor  Wirth  of  Germany  is  said  to  have 
saved  his  Ministry  and  himself  from  downfall  by 
demanding  in  the  Reichstag,  a  week  ago  to-day,  a 
vote  of  confidence  against  four  adverse  resolutions 
that  had  been  introduced  relative  to  the  Govern- 
ment's management  of  the  recent  railway  strike. 
His  enemies  Avere  reported  to  have  been  taken  by 
surprise  by  his  decisive  stand,  and  it  was  said  that 
"the  Government  parties  scurried  about  in  a  hasty 
effort  to  draft  a  resolution  of  direct  approval;"  It 
seems  that  such  a  measure  had  not  been  introduced, 
although  the  Chancellor's  supporters  knew  of  the 
proposed  resolutions  of  censure.  The  Associated 
Press  correspondent  said  that  "visible  impatience 
with  this  passive  attitude  on  the  part  of  his  princi- 
pal support  brought  Chancellor  Wirth  to  his  feet 
just  before  the  hostile  resolutions  were  put  to  a 
vote.  Rising  from  his  seat  at  the  Government  bench, 
his  voice  quivering  with  emotion,  the  Chancellor  in 
a  brief  but  impassioned  plea  demanded  that  the 
Reichstag  give  him  a  tangible  and  unequivocal  ex- 
pression of  its  confidence,  without  which  he  and  his 
Cabinet  colleagues  could  no  longer  conduct  the  af- 
fairs of  the  Government.  A  negative  result  of  the 
vote  on  the  four  opposition  resolutions,  the  Chan- 
cellor declared,  would  suffice  to  make  the  Cabinet 
position  untenable."  Instead  of  adopting  a  resolu- 
tion of  support  and  confidence  at  that  session,  "the 
House,  however,  finally  voted  to  defer  balloting  un- 
til [last]  Wednesday.  Dr.  Wirth,  it  is  asserted, 
can  safely  count  on  a  decisive  vote  of  approval  of 
his  railway  strike  policy."  He  was  supported  by  a 
vote  of  220  to  185.  In  a  dispatch  made  public  here 
Tuesday  morning  the  Berlin  correspondent  of  the 
New  York  "Times"  asserted  that  there  was  no 
"crisis,"  and  added  that  "all  the  insiders  and  most 
of  the  outsiders  knew  perfectly  well  that  Chancellor 
Wirth  was  not  going  to  resign,  and  that  there  was 
no  crisis,  and  that  it  was  all  a  political  bluff." 

The  announcement  came  from  Paris  last  evening 
that  "the  German  Government  to-day  advised  the 
Allied  Reparations  Commission  that  the  fourth  ten- 
day  payment  of  81 ,000,000  gold  marks  was  made  this 
morning  to  banks  designated  by  the  guarantees 
committee.  This  payment  is  in  accordance  with  the 
temporary  schedule  adopted  recently  by  the  Repara- 
tions Commission  at  Cannes."  Paris  dispatches 
also  said  that  "the  Chamber  of  Deputies  this  after- 
noon gave  Premier  Poincare  a  unanimous  vote  of 
confidence  on  his  presentation  of  his  Governuient's 
policy  toward  Upper  Silesia." 


Announcement  has  been  made  in  London,  through 
a  statement  issued  by  the  American  Relief  Adminis- 
tration, of  "an  official  request  by  the  Soviet  Govern- 
ment for  further  additions  to  the  child-feeding  pro- 
gram in  the  Ufa.  Orenburg  and  Tsaritsyn  districts 
of  Russia,  due  to  the  increasingly  terrible  conditions 
in  the  Volga  Valley."    According  to  the  state:ment, 
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'•'on  Feb.  1,  90,349  children  in  the  Ufa  region  were 
receiving  a  meal  daily,  and  109,950  were  being  cared 
for  in  the  Orenburg  region,  while  on  Jan.  15  children 
to  the  number  of  101,205  were  being  fed  in  the  Tsar- 
itsyn  district.  But  confirmation  has  been  received 
by  the  Belief  Administration  of  such  appallng  con- 
ditions that  these  figures  must  be  increased  to  avert 
an  enormous  death  rate." 

Under  date  of  Feb.  11  the  Moscow  correspondent 
of  the  New  York  -'Times"  cabled  that  "the  Soviet 
Government  has  decided  to  take  religious  treasures 
for  the  benefit  of  the  famine  sufferers."  Comment- 
ing upon  this  step,  the  correspondent  said  in  part: 
•'Throughout  the  four  years  of  Bolshevist  rule  the 
Church  has  been  relatively  little  interfered  with  by 
the  cyclone  of  change  that  smashed  down  the  em- 
pire and  the  aristocracy  and  uprooted  the  founda- 
tions of  commerce,  industry  and  finance.  Perhaps 
the  Bolsheviki  were  afraid  of  it.  Perhaps  they 
thought  it  could  not  hurt  them.  Perhaps,  even,  they 
hoped  it,  too,  would  change  and  become  a  strong, 
helpful  force  in  the  task  of  Kussia's  regeneration. 
For  whatever  reason,  they  left  it  alone,  until  now  it 
is  the  only  organized  element  in  Russia  alien — or 
hostile — to  Soviet  rule.  It  accepted  Soviet  author- 
ity because  it  had  to,  but  did  not  welcome  it  or  sup- 
port it.  And  now  with  the  new  economic  policy — 
which  at  the  outset  even  threatened  a  split  in  the 
iron  disciplined  ranks  of  the  Communist  Party  it- 
.self — the  Bolshevist  leaders  realize  that  their  great- 
est struggle  is  beginning.  "Will  they  be  able  to  main- 
tain in  Russia  those  things  for  which  they  made  the 
revolution,  or  wiU  the  country  gradually  slide  back 
into  the  old  capitalist  system,  in  which  they  assert 
the  weak  and  needy  were  exploited  by  the  rich  and 
strong  ?" 


For  several  days  European  cable  advices  have 
contained  rumors  that  the  French  Government  had 
entered  into  a  compact  with  Soviet  Russia.  In  re- 
ply to  questions  on  this  matter  in  the  Chamber  of 
Deputies  on  Thursday,  Premier  Poincare  admitted 
that  he  had  conducted  negotiations  by  wireless  rela- 
tive to  relief  of  Russian  food  sufferers.  In  part  he 
said:  "I  am  conducting  direct  negotiations  with 
M.  Tchitcherin  on  the  point  Yes,  direct  and  pre- 
cise, by  means  of  tlie  wireless.  I  did  not  initiate  the 
conversations.  My  predecessor  also  talked  with 
Moscow  by  wireles.s,  especially  on  the  matter  of  the 
prisoners.  I  can  state  that  the  tone  of  the  radio 
telegrams  from  Moscow  have  become  particularly 
kindly  since  the  formation  of  the  new  Ministry." 
The  I'aris  correspondent  of  the  New  York  "Herald" 
asserted  that  "there  is  no  chance  whatever  of  the 
French  (i(»vernment  undertaking  privately  or  j)ub- 
lidy  pourparlerH  with  Soviet  representatives  on  the 
subject  of  a  wparate  arrangement  between  the  two 
cr)nntrieH  In-fore  the  Genoa  Conference."  lie  added 
that  tills  Htatrnicnt  was  made  to  him  "by  a  high 
Krcnrli  (official  and  lias  hcen  confirmed  in  other 
•  luarters  wln-n-  thr*  change  in  the  Soviet  attitude 
toward  France  has  been  carefully  considjired."  The 
Herlin  repreHentative  of  the  "Herald"  cabled  that 
Germany  waH  excited  over  the  "Franco-Soviet  talk." 


The  Committee  on  Natifinal  lOconomy,  of  which 
Hir  Krie  ({edden  Ih  Chairman,  has  presented  a  re 
port  in  which  it  rr-comrnends  "draslie  reductions  in 
the  pernonnel  and  the  eHtimateH  for  maintenance  of 


the  army,  the  navy  and  the  air  force  of  Great  Brit- 
ain. The  committee  was  asked  "to  show  how  £100,- 
000,000  could  be  clipped  from  the  national  expendi- 
tures." The  report  "accounts  for  £75,061,875  of  this 
amount,  and  the  committee  will  suggest  further  re- 
ductions of  expenses  in  various  Government  depart- 
ments in  a  later  report."  According  to  an  Associ- 
ated Press  dispatch  from  London,  "a  reduction  of 
50,000  officers  and  men  in  the  army  and  35,000  offi- 
cers and  men  in  the  navy  are  the  outstanding  fea- 
tures of  the  proposals."  The  assertion  was  made 
also  that  in  the  British  army,  navy  and  air  forces, 
"there  is  overlapping  and  duplication  throughout." 
By  way  of  remedy  the  committee  suggested:  "In 
order  fully  to  realize  the  economies  the  three  forces 
must  be  brought  together  by  creation  of  the  co-ordi- 
nating authority  of  a  Minister  of  Defense  responsi- 
ble for  seeing  that  each  force  plays  its  part  and  is 
allotted  appropriate  responsibility  for  carrying  out 
its  various  functions."  The  following  feature  of  the 
report  may  have  struck  the  royal  family  as  some- 
what radical:  "The  committee  even  challenges  the 
expenses  incurred  in  operating  two  royal  yachts.  It 
suggests  that  one  of  these,  subject  to  the  King's  ap- 
proval, be  reduced  to  a  maintenance  status  during 
the  winter  months  and  the  other  one  be  disposed  of, 
together  with  the  yachts  used  by  the  Admiralty  and 
the  commanders-in-chief  in  the  Mediterranean  and 
on  the  China  stations."  ,  , 


"■'J 


The  British  trade  statement  for  January  showed 
an  increase  in  total  exports  of  £3,011,659  compared 
with  the  previous  month,  but  a  decrease  of  £31,121,- 
000  from  the  total  for  January  1921.  Imports  were 
£8,641,152  less  in  January  than  in  December  and 
£40,570,783  less  than  for  January  a  year  ago.  The 
excess  of  imports  declined  £11,652,811  compared 
with  the  preceding  month  and  £9,449,568  compared 
with  the  first  month  of  1921.  The  following  table 
gives  a  summary  of  British  trade  for  January  of  this 
year  and  last  year: 


1922- 


-Januart/- 


-1921 


Imports £76.480.000  £117 ,050.783 

Uritish  exports 63,140.000  92,756,094 

Re-exports 8,450,000  9,955,119 


Total  exports £71, .WO. 000  £102,711.213 

Excess  imports.. £4,890.000  £1-1,339,670 


The  Bank  of  England  ,on  Thursday  of  this  week, 
reduced  its  minimum  discount  rate  from  5%  to  \\2%- 
The  previous  rate  had  been  in  effect  since  November 
3  1921.  The  new  rate  is  the  lowest  since  July  30 
1914,  when  the  .same  quotation  prevailed.  Willi  the 
sole  excei)ti()n  of  this  (;huiigo,  official  diHcounts  nt 
leading  European  centres  continue  to  be  (luotcd  at 
5%  in  Berlin  and  Belgium;  h]/2%  in  Paris,  Denmark 
and  Sweden;  6%  in  Ronu!,  Norway  and  Madrid;  ' 
41^%  in  Holland  and  4%  in  Switz<^rland.  Cal)h«  ad- 
vices wen;  received  last  evening  that  both  the  liaidc 
of  Bombay  and  the  Bank  of  Heiigal  li.-ul  advam-eil 
their  discount  rate  from  7  to  8%.  In  both  instances 
the  former  had  been  in  effect  sinct!  Dec.  29  last. 
Ill  London  the  opim  market  rates  are  easier,  having 
been  n-duced  to  3  3-10%  for  short,  bills  and  3)s(«', 
3  .3-16'/,',  for  three  months,  jig.-iiiist  ir'n'','  for  both 
long  and  .short  bill.s  last  week.  Money  on  call  wa.s 
reportc'd  yesterday  at  2^  x'/,  .  The  open  market  dis- 
count rate  ill  Paris  Ih,  um  heretofore,  at  5%,  and  in 
Switwrlaiid  23/2(^)3%. 

The   Miiiik  of   EnglaiKl  iinnounctMl  a  ^aiii   111  gold 
this  HTek  of  £14,159,  which  <'ompareH  with  a  slight 
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loss  the  week  previous,  and  l)rings  the  total  gold  on 
hand  up  to  £128,762,519.  A  year  ago  gold  stocks 
stood  at  £128,305,995  and  in  1920  at  £108,501,544. 
Moreover,  there  was  a  further  drawing  down  of  note 
circulation  (£914,000)  so  that  total  reserve  was 
expanded  £928,000,  while  the  proportion  of  reserve 
to  liabilities  advanced  to  16.70%,  as  against  14.50% 
last  week.  At  this  time  last  year  the  reserve  ratio 
was  14.62%,  in  1920  17-K%,'  and  20.60%  a  year 
earlier.  In  public  deposits  there  was  an  increase  of 
£190.000,  but  in  other  deposits  a  decline  of  £16,952,- 
000.  Loans  on  Government  secm-ities  were  reduced 
£17,798,000.  As  against  this  loans  on  other  securities 
gained  £140,000.  Reserves  aggregate  £25,460,000, 
which  compares  with  £18,945,955  in  1921  and 
£33,305,164  the  year  before.  The  total  of  loans  is 
£80,565,000,  as  against  £85,201,513  last  year  and 
£88,800,565  in  1920,  while  circulation  is  now  £121,- 
752,000,  in  comparison  with  £127,810,040  a  year 
ago  and  £93,646,380  the  year  before  that.  As  had 
been  generallj-  predicted,  the  Governors  of  the  Bank 
of  England  reduced  the  official  discount  rate  of  the 
Bank  from  5%  to  43^%;  thus  bringing  the  British 
Bank  rate  back  to  the  pre-war  level.  This  is  in  hne 
witii  the  action  of  the  Bank  a  few  days  earlier  in  sus- 
pending the  issue  of  5%  Treasury  bonds  of  1927 
until  further  notice.  The  5%  rate  had  been  in 
operation  since  Nov.  3  last.  We  append  a  tabular 
statement  of  comparisons  of  the  principal  items  of 
the  Bank  of  England's  returns: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT, 

1922.      1921.      1920.      1919.      191S. 
Feb.   15.    /•■(*.  16.    Feb.   18.    Feb.   19.    Feb.  20. 

£  £  £  £  £ 

Circuiation 121,752,000  127,810,040  93,646,380  69,567,235    46,207.340 

Public  deposits 14,911,000  15,562,933  26,337,153  30,680.323     38,561,994 

Other  deposits 137,461.000  114,041,917  164,811,850  118,333.046  131.879.319 

Goverum'l  securities  64,425,000  43,512,016  87,118.306  52,234,744     56,350,582 

Other  securities 80,565.000  85,201,513  88,800,565  84,147,414   101,441,055 

Reserve  notes  &  coin  25,460.000  18,945,955  33,305,164  30,562,149     30,714,127 

Coin  and  bulliou...  128,762,519  128,305,995  108,501.544  81,769,384     58,471,467 
Proportion  of  reserve 

to  liabilities 16.70%  14.62%  U%%  20.60%           18.02% 

Bank  raU- 4>'ii%  7%  6%  5%                  5% 


The  Bank  of  France  continues  to  report  small  gains 
in  its  gold  item,  the  increase  this  week  being  113,000 
francs.  The  Bank's  gold  holdings,  therefore,  now 
aggregate  5,525,077,925  francs,  comparing  with 
5,502,565,165  francs  at  this  time  last  year  and  with 
5,581,270,066  francs  the  year  previous;  of  these 
amounts  1,948,367,056  francs  were  held  abroad  in 
both  1922  and  1921  and  1,978,278,416  francs  in 
1920.  During  the  week  silver  gained  148,000  francs, 
bills  discounted  increased  125,665,000  francs  and 
general  deposits  were  augmented  bj^  96,389,000 
francs.  Advances,  on  the  other  hand,  fell  off  21,- 
894,000  francs,  while  Treasury  deposits  were  reduced 
23,820,000  francs.  Note  circulation  took  a  favorable 
turn,  a  contraction  of  269,623,000  francs  being  re- 
corded. The  total  outstanding  is  thus  brought  down 
to  36,434,600,000  francs,  contrasting  with  38,072,- 
353,540  francs  on  the  corresponding  date  last  year 
and  with  37,958,541,265  francs  in  1920.  On  July  30 
1914,  just  prior  to  the  outbreak  of  war,  the  amount 
was  only  6,683,184,785  francs.  Comparisons  of  the 
various  items  in  this  week's  return  with  the  statement 
of  last  week  and  corresponding  dates  in  both  1921  and 
1920  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changts  Stalus  as  of 

for  n'iik.  Feb.  16  1922.      Feb.  17  1921.      Feb.  19  1920. 

Gold  Holdings —  Fratics.  Francs.  Francs.  Francs. 

In  France.. ..Inc.         113,000     3,576,710,869     3,554.198,109     3.602.991,650 

Abroad No  change     1,948.367,056     1.948,367,050     1,978, '278, 4 16 


Total ...Inc.         113,000  5,525,077,925  5,502,665,165  5,581,270.066 

Silver ...Inc.          148.000  280,8.57,495  262,772.299  252. 84.'), 396 

Bills  discounted Inc. 125.665.000  2,.538,()S3.298  2,892,273.414  1,900,028.014 

Advances Dec.  21,894,000  2.298.627,000  2.238.297,996  1,. '-153,116. 628 

Note  circulation. ..Dec269,623.000  3!;,434,(>00.000  38,072,353.540  37,958,541.265 

Treasury  deposits.. Dec.  23. S'^0.000  24.978,000  71.497,406  57,244,338 

tJencral  deposits... Inc.  96,389,000  2.452.778,000  3,130,449,232  3,094.714,204 


In  its  statement  issued  as  of  Feb.  7  the  Imperial 
Bank  of  Germany  again  reported  sensational  changes 
in  nearly  all  of  its  principal  items.  Note  circulation 
made  another  huge  advance — 1,230,251,000  marks, 
thus  bringing  up  the  total  now  outstanding  to  117,- 
119,000,000  marks,  as  against  66,482,587,000  marks 
last  year  and  37,988,720,000  marks  in  1920.  Gold 
remained  unchanged.  Total  coin  and  bullion  de- 
chned  1,071,000  marks.  Treasury  certificates  were 
reduced  233,892,000  marks,  while  bills  discounted 
fell  1,331,281,000  marks.  In  deposits  there  was  a 
contraction  of  334,503,000  marks,  and  in  other 
habilities  908,485,000  marks.  Increases  were  shown 
in  advances,  67,254,000  marks,  other  securities 
1,137,604,000  marks  and  investments  297,000  marks. 
The  Bank's  gold  holdings  are  now  at  995,690,000 
marks.  In  the  corresponding  week  of  1921  the  total 
held  was  1,091,457,000  marks  and  a  year  earlier 
1,090,500,000  marks. 


According  to  the  Federal  Reserve  Bank  statement, 
issued  late  on  Thursday  afternoon,  there  was  a  fur- 
ther gain  in  gold  of  $15,000,000  for  the  whole  system, 
though  the  New  York  Reserve  Bank  by  itself  again 
reported  a  loss,  namely,  $3,000,000.  There  was, 
however,  a  marked  curtailment  in  discounting  opera- 
tions in  both  instances.  In  the  case  of  the  twelve 
banks  combined,  total  bill  holdings  declined  $54,- 
000,000,  to  $863,907,000,  which  compares  with 
$2,531,282,000  at  this  time  last  year.  Total  earning 
assets  were  reduced  by  $12,000,000,  but  there  was 
an  increase  of  $3,000,000  in  Federal  Reserve  notes  in 
actual  circulation.  In  the  case  of  the  New  York 
Bank,  total  bill  holdings  were  reduced  $33,000,000, 
to  $160,066,000,  which  compares  with  $888,733,000 
a  year  ago.  A  gain  in  Federal  Reserve  notes  in  cir- 
culation of  $6,000,000  occurred.  In  both  instances 
the  reserve  ratio  was  advanced  fractionally,  from 
76.1%  to  76.4%  for  the  whole  system,  and  from 
81.7%  to  81.9%  for  the  local  institution. 


The  most  noteworthy  feature  of  Saturday's  state- 
ment of  New  York  Clearing  House  banks  and  trust 
companies  was  a  loss  in  surplus  of  over  $18,000,000, 
which  not  only  wiped  out  that  item,  but  left  a  deficit 
of  nearly  $2,000,000.  Loans  were  reduced  $44,137,- 
000,  while  net  demand  deposits  declined  $27,381,000, 
to  $3,805,231,000.  This  total  is  exclusive  of  3142,- 
399,000  of  Government  deposits.  Net  time  deposits, 
on  the  other  hand,  were  expanded  $17,069,000,  to 
$256,818,000.  Cash  held  in  own  vaults  by  members 
of  the  Federal  Reserve  Bank  gained  $1,964,000,  to 
$63,905,000  (not  counted  as  reserve).  There  was 
likewise  an  increase  in  the  reserves  held  by  State 
banks  and  trust  companies  in  own  vaults  of  $275,000, 
but  reserves  kept  in  other  depositories  by  State 
institutions  were  reduced  $752,000.  Member  banks 
again  reduced  their  reserves  with  the  Reserve  Bank, 
this  time  $21,095,000,  and  the  result  was  to  bring 
about  a  reduction  in  surplus  of  $18,515,360;  thus  . 
eliminating  all  excess  reserves  and  leaving  a  deficit 
of  $1,862,890,  this  comparing  with  last  week's  surplus 
of  $16,652,470.  In  banking  circles  this,  however, 
was  regarded  as  a  purely  bookkeeping  transaction, 
presently  to  be  corrected.  The  figures  for  surplus 
are  on  the  basis  of  reserves  over  legal  requirements 
of  13%  for  member  banks  of  the  Federal  Reserve 
System,  but  not  including  cash  in  vault  to  the  amount 
of  $63,905,000  held  by  these  banks  on  Saturday  last. 
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The  local  money  market  has  been  somewhat 
puzzling  during  the  latter  half  of  the  week.  Call 
funds  were  in  abundant  supply  at  4%.  During  the 
same  period  time  money  was  5%  bid  and  not  very 
freely  offered.  In  some  circles  early  in  the  week 
predictions  were  rather  positively  made  that  the 
discount  rate  of  the  New  York  Federal  Reserve 
Bank  would  be  further  reduced.  No  change  was 
made.  In  a  single  day  the  Federal  Government 
withdrew  S66,000,000  from  local  institutions,  but 
this  was  without  appreciable  effect  on  the  rates  for 
call  money  here.  The  flotation  of  securities  in  this 
market  continued  on  a  good-sized  scale,  yet  rates 
for  call  money  did  not  advance.  In  fact,  about  mid- 
week moderate  sized  loans  in  the  so-called  outside 
market  were  said  to  have  been  made  at  2>]/2%- 
Sentiment  in  international  banking  circles  was 
cheered  by  the  reduction  in  the  Bank  of  England 
discount  rate  from  5  to  4J^%.  The  latter  figure  is 
the  same  as  prevailed  shortly  before  the  beginning 
of  the  war.  This  was  taken  as  reflecting  easier 
monetary  conditions  in  the  British  capital  and 
improvement  in  the  general  financial  position  of 
Great  Britain.  Both  have  been  indicated  bj'  recent 
official  figures.  Doubtless  the  easier  monetary 
conditions  in  Great  Britain  are  due  in  part  to  con- 
tinued depression  in  business,  as  likewise  they 
are  in  this  country.  The  discussion  of  the  proposal 
to  pay  a  general  bonus  to  American  soldiers  in  the 
World  War  has  not  reached  a  sufficiently  definite 
stage  to  be  a  factor  in  the  money  market.  It  seems 
entirely  reasonable  to  assume  that  if  a  bill  is  passed 
and  becomes  a  law,  however  the  money  may  be 
raised,  it  would  be  a  factor  in  the  money,  as  well  as 
the  securities,  markets,  for  a  time  at  least.  The 
continued  increases  in  the  number  of  loaded  freight 
cars  handled  by  the  railroads,  while  reflecting  some 
recovery  in  business  in  this  country,  has  not  reached 
an  extent  to  be  generally  noticeable  or  to  have  any 
influence  upon  the  rates  for  money. 

With  regard  to  money  rates  in  detail,  call  loans 
this  week  covered  a  range  of  4^5%,  as  against 
4Hfe5H%  a-  week  ago.  Monday  was  a  holiday 
(Lincoln's  Birthday).  On  Tuesday  b%  was  the 
high,  4%  the  low  and  5%  the  rate  for  renewals. 
Wednesday  a  slightly  ca.sier  undertone  was  noted  and 
the  call  rate  did  not  got  a!)fA'e  43-^7^;  the  low  was 
.still  at  4%  and  renewul.s  were  negotiated  at  43-^%. 
Increased  ease  developed  on  ""lliursday,  and  all 
loan.s  were  made  at  4%,  which  was  the  only  rate 
(juoted  for  the  day.  {^  Frifjay  there  was  no  change 
and  4%  was  again  the  maxiinimi  and  minimuTri, 
'.i\mi  the  renewal  bjixis.  This  i.s  the  |f)vvest  renewal 
figure  in  some  little  time.  The  figuj-es  here  given 
are  for  both  mixed  collattjral  and  all-industrials  alike;. 
VoT  fixed  date  maturilicH  fiind.s  were  in  rather  more 
liberal  supply,  btjt  the  market  was  not  active.  Few 
if  any  large  loan.s  wfre  nicorded.  Some  busin<'.sH 
was  done  for  moderufr  amounts  in  the  sixty  and 
ninety  day  rnaturitins.  All  periods  from  sixty  days 
to  six  months  continue!  to  Ix;  cjuoted  at  4^iQiJi'/i,, 
iinchangeel. 

MercaritiN;  paper  rat4!.H  n-iiiain  at  \%Qi '^^/,  U)V 
sixty  and  ninety  dayH'  (rrid(»rs<'d  liills  niceivablc  and 
six  months'  nurncs  of  choice  rluiructer,  the  sam«'  as 
a  week  ago,  with  nanicM  not  so  well  known  yfill  at 
■')(";.') 34%.  I'rime  bills  were  in  better  dfirinnd  wifli 
most,  of  the  inquiry  from  country  banks,  but  trnris- 
actioDS  at)  a  whole  were  moderate  in  th<-  aggregate 


Banks'  and  bankers'  acceptances  were  more  freely 
dealt  in,  especially  during  the  latter  part  of  the 
week,  which  is  explained  by  the  easing  in  the  call 
loan  market.  Both  local  and  out  of  town  institu- 
tion? were  in  the  market  as  buyers  on  a  fairly  liberal 
scale.  There  was  a  firm  undertone  and  quotations 
were  unchanged.  For  call  loans  against  bankers' 
acceptances  the  posted  rate  of  the  American  Accept- 
ance Council  has  been  reduced  from  43/^  to  33^%. 
The  Acceptance  Council  makes  the  discount  rates  on 
prime  bankers'  acceptances  eligible  for  purchases  by 
the  Federal  Reserve  Bank  4]/^%  bid  and  4%  asked 
for  bills  running  for  120  days;  43/s@4%  for  ninety 
daA's;  43/s@4%  for  sixty  days  and  4y^@\%  for 
thirty  days.    Open  market  quotations  were  as  follows! 

SPOT  DELIVERY. 

90  Days. 

Prime  eligible  bills 4K®3% 


60  Davs.  30  Days. 

4«fe3H  4V«@3K 

FOR   DELIVERY   WITHIN   THIRTY    DAYS. 

Eligible  member  banks 4"-^  bid 

Eligible  non-member  banks 4H  bid 

Ineligible  bank  bills 45i  bid 


Effective  Feb.  14  the  Federal  Reserve  Bank  of 
Cleveland  reduced  its  rediscount  rate  on  all  classes 
of  paper  from  5%  to  43/^%.  There  have  been  no 
other  changes  this  week  in  Federal  Reserve  Bank 
rates.  The  following  is  the  schedule  of  rates  now  in 
effect  for  the  various  classes  of  paper  at  the  different 
Reserve  Banks: 

DISCOUNT   RATES  OF  THE  FEDERAL  RESERVE   BANKS 
IN    EFFECT  FEBRUARY    17    1«J2. 


Federal  Re»ent 
Bank  of— 


■i<18tf)D 

Vew    York 

''tillH'iPlphIa  .. 

'li-vplnnfl , 

'tlrhiimnd 

\i|»rita 

lili-aKO 

<I      i.iiij|fi 

VI  Irirint  polls 

KariHHi'  (;ity 

l)«||U8 

*^D   FrannlMSo 


DUcuuntrd      Dills 

malurtna 

wUhtn  90  days  Mnel    mem- 

ber banks'  l5-<tau  collateral 

Bankers' 

nntisl  secured  try- 

- 

acrrit- 
tancen 

Trade 
acrep- 

Trensury     Liberty 

Other. 

due  led 

C'/ii/-e» 

n/rfM  and,    bonds 

tcue 

/m 

tfiiuurinu 

certtncnle 

and 

secured 

mfrnher 

ii-ithln 

of  InrirM- 

Vinnry 

and 

hanks 

MO  dfii/K 

edness 

notes 

unsecurtd 

4H 

4H 

*H 

44 

44 

4H 

*H 

44 

44 

44 

4W 

4H 

*H 

44 

4S 

4H 

4H 

4H 

44 

44 

6 

6 

6 

6 

0 

6 

6 

S 

6 

S 

6 

6 

6 

S 

S 

6 

6 

6 

S 

S 

fi 

6 

6 

6 

s 

6 

6 

6 

5 

5 

6 

6 

6 

6 

6 

44 

*H 

44 

44 

44 

AffTteul- 
lurat  and 
Hre    stock 

paper 
maturint 
Ul  to  180 

days 


44 

44 

44 

44 

6 

5 

6 

6 

6 

6 

6 

44 


Movements  in  sterling  exchange  this  week  have 
been  less  spectacular,  and  although  rates  as  a  whole 
have  been  well  maintained,  the  trend  has  been  re- 
actionary and  for  a  time  demand  bills  went  to  as  low 
as  4  313/2)  a  decline  of  73^  cents  from  the  high  point 
of  last  week,  while  trading  quieted  down  percep- 
tibly. With  the  resumption  of  business,  however, 
after  th(!  holiday,  there  was  a  renewal  of  the  buying 
which  figured  so  conspicuously  in  last  week's  deal- 
ings, and  quotations  resjionded  promptly  by  a  rise 
to  4  3()  7-1  ().  The  week,  of  course,  was  a  broken  one, 
owing  to  the  ob.servance  of  the  Lincoln's  Day  holi- 
day, so  that  the  volume  of  transactions  was  nmch 
smaller.  Aside  from  this,  the  general  situation  re- 
nuiins  about  the;  same  as  a  week  ago.  London  con- 
tinu(%s  to  dominate!  the;  njarket  to  a  considerable  ox- 
t(Mit  and  firm  cable  (juotatioiis  from  that  centre  prac- 
tically tlirougiiout  have  been  an  important  factor  in 
stabilizing  the  local  exchange  market.  In  the  latter 
|>art  of  the  we'ck  irregularity  devel(t|)e<l  .nid  prices 
moved  rather  aimlessly,  within  nariow  limits,  finish- 
ing at  a  slight  net  loss  for  lUr  wv.vk. 

.\ccor(litig  to  some  authorities,  the  ree-enl.  rise?  in 
sterling  was  entirely  to(»  fast  and  the  reaction  <lown- 
wurd  of  the  past  wtick  was  to  be  exp<M't<'(i.  Opinion 
is  still  at  variance  as  to  whether  sti-rling  is  to  go  up 
or  down.  A  view  (piite  widely  held  is  thai,  no  i>u- 
|)ortanl  change  is  pr(»liable  for  the  |)resent ,  !UhI  fliat 
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sterling  checks  are  likely  to  rule  between  4  20  and 
4  30  for  the  next  few  weeks  at  least.    It  is  noted  with 
a  good  deal  of  interest,  as  bearing  on  the  recent  sharp 
rise,  that  the  balance  of  exports  over  imports  during 
January  has  fallen  to  $63,000,000,  as  compared  with 
a  balance  of  $445,000,000  for  the  corresponding  month 
of  1921.     Concurrently  with  this,  British  trade  bal- 
ances are  also  showing  material  improvement,  as  in- 
dicated further  above  in  this  article.     The  interna- 
tional   outlook    continues    favorable    and   financiers 
are  evidencing  an  increasing  degree  of  satisfaction 
with  what  has  been  accomplished  at  the  Arms  Con- 
ference.    The  feeling  seems  to  be  that  a  long  forward 
step  has  been  taken  in  the  direction  of  establishing 
-  better  European  trade  relations  and  paving  the  way 
for  permanent  peace,  and  that,  hence,  the  proposed 
Genoa  economic  conference  is  less  vital  than  at  one 
time  it  seemed  likely  to  be. 

Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  of  a  week  ago  displayed  a 
reactionary  tendency  and  demand  bills  declined  to 
4  31K@4  33M,  cable  transfers  to  4  32@4  33^  and 
sixty  day  bills  to  4  29i^@4  31^;  trading  was  quiet 
and  the  volume  of  transactions  much  smaller. 
Monday  was  a  holiday  (Lincoln's  Birthday) .  Sharp 
rallies  marked  Tuesday's  dealings  and  as  a  result 
of  renewed  buying  rates  advanced  to  4  35@4  36  7-16 
for  demand,  4  353^@4  36  15-16  for  cable  trans- 
fers and  4  33@4  34  7-16  for  sixty  days.  On  Wednes- 
day the  market  drifted  off  into  inactivity  and  frac- 
tional declines  were  registered,  which  carried  de^ 
mand  down  to  4  343^@4  363^,  cable  transfers  to 
4  35@4  363^  and  sixty  days  4  323^@4  M}4;  some 
irregularity  was  noted,  but  the  undertone  was  steady. 
Dulriess  was  the  outstanding  characteristic  of  Thurs- 
day's transactions;  the  undertone  was  consequently 
a  trifle  easier  and  the  range  was  4  34^@4  353^  for 
demand,  4  34J^@4  36  for  cable  transfers  and  4  32 3^ 
@4  ^S}/2  for  sixty  days.  On  Friday  little,  if  any, 
increase  in  activity  was  noted  and  quotations  re- 
mained without  important  change,  with  demand  at 
4  34H@4  35'>8,  cable  transfers  at  4  35@4  363/g  and 
sixty  days  at  4  323<^(5)4  35^.  Closing  quotations 
were  4  33^  for  sixty  days,  4  34^/^  for  demand  and 
4  36  for  cable  transfers.  Commercial  sight  bills 
finished  at  4  35^/^,  sixty  days  at  4  30]/g,  ninety  days 
at  4  29 J^,  documents  for  payment  (sixty  days)  at 
4  313^  and  seven-day  grain  bills  at  4  M}/2-  Cotton 
and  grain  for  payment  closed  at  4  353/^.  Gold 
arrivals  were  not  unusually  heavy,  comprising — 

$1,040,000  on  the  George  Washington  from  England  in 
bars,  $57,000  on  the  Baltic,  also  from  England,  and  $105,- 
000  in  English,  French  and  Turkish  gold  coins  on  the  Al- 
bania from  England.  The  Maracaibo  brought  2  cases  of 
specie  from  La  Guayra;  the  General  H.  F.  Hodges  from 
Colombia  and  the  Guiana  from  Trinidad,  each  small  con- 
signments of  gold  and  platinum;  the  Lake  Fillmore  from 
Colombia  21  gold  bars  and  one  box  of  gold  bars;  and  the 
Santa  Luisa  16  gold  bai's,  one  silver  bar  and  1,103  bags  of 
gold  and  silver  ores  from  Chile.  More  Russian  gold  has  been 
received,  the  Stavangerfjord  having  brought  from  Christ i- 
ania  $2,800,000  in  Russian  gold  coin,  for  account  of  the 
American  Relief  Commission,  the  second  shipment  of  its 
kind,  and  $3,250,000  in  Gorman  gold  coin  for  ordinary 
purposes.  Another  .shipment  is  expected  in  the  near  future 
on  the  steamer  Malmcn.  It  is  understood  that  gold  is  in 
keen  demand  in  India  at  a  price  well  above  the  American 
parity.  Owing  to  the  strike  in  South  Africa,  however,  it  is 
not  thought  there  will  be  much  gold  in  the  market  for  some 
weeks. 


In  the  Continental  exchanges  rates  have  fluctuated 
unevenly,  and  notwithstanding  one  or  two  brief  in- 


tervals of  strength  and  mild  activity,  when  several 
of  the  European  currencies  made  fresh  gains  of  from 
7  to  19  points,  the  trend  was  generally  toward  lower 
levels,  although  losses  were  in  no  case  pronounced. 
Italian  lire  acted  well  throughout,  ruling  alternatively 
above  and  below  4.91  for  sight  bills.     French  and 
Belgian  francs,  after  a  firm  opening,  moved  up  to 
8.66%    and    8.26%;    respectively,    then   reacted   to 
8.613^   for  the  former  and   8.213-i   for  the  latter, 
then  at  the  extreme  close  shot  up  to  8.79  and  8.49  on 
a  better  demand,  induced  by  the  sentimental  in- 
fluence   of   improvement   in    the    outlook.     Reichs- 
marks    and    kronen    remained    almost    stationary, 
the  one  at  or  near  0.50  and  the  other  at  0.03  for  checks. 
In  other  sections  of  the  market  movements  were  de- 
void of  significance  and  dealers  were  said  to  have 
once  more  withdrawn  from  the  market  to  await  de- 
velopments bearing  on  the  international  situation. 
Trading,  consequently,  was,  for  the  most  part,  quiet. 
Quotations  from  London  were  firm  and  offerings  of 
commercial  bills  light.   With  the  improvement  in  ex- 
port business  which  is  looked  for  in  the  near  future,  a 
larger  volume  of  bills  will,  of  course,  be  available, 
which  may  have  a  tendency  to  depress  prices.     Less 
buying  for  covering  purposes  was  noted  during  the 
week,  and  it  was  claimed  that  realizing  sales  were  in 
some  measure  responsible  for  the  declines. 

The  official  London  check  rate  on  Paris  closed  at 
49.97,  which  compares  with  50.49  last  week.  Sight 
bills  on  the  French  centre  finished  at  8.79,  against 
8.54;  cable  transfers  at  8.80,  against  8.55;  commercial 
sight  at  8.77,  against  8.49,  and  commercial  sixty 
days  at  8.71,  against  8.43  on  Friday  of  last  week. 
Closing  rates  for  Antwerp  francs  were  8.49  for  checks 
and  8.50  for  cable  transfers,  as  compared  with  8.143^ 
@8  153^  the  week  preceding.  Reichsmarks  finished 
at  0.483^  for  checks  and  0.493^  for  cable  transfers. 
Last  week  the  close  was  0.493^  and  0.50.  Austrian 
kronen  closed  at  0.02^  for  checks  and  0.02j^  for 
cable  remittances.  Lire  finished  the  week  at  4.86@ 
4.863^  for  bankers'  sight  bills  and  4.873^  for  cable 
transfers.  This  compares  with  4.85  and  4.86  the  week 
before .  Exchange  on  the  Central  European  Republics 
displayed  very  little  change,  with  Czecho-Slovakian 
checks  1.903'^  at  the  close,  against  1.89;  Bucharest 
at  0.80,]  against  0.80;  Poland  at  0.0290,  against 
0.0315,  and  Finland  at  2.00,  against  2.02  a  week  ear- 
lier. Greek  exchange  finished  at  4.50  for  checks  and 
4.55  for  cable  transfers,  as  against  4.46  and  4.51  last 
week. 


The  exchanges  on  the  former  neutral  centres  in 
a  general  way  followed  the  course  of  the  other  Con- 
tinental exchanges,  although  Dutch  and  Swiss 
currency  were  both  strong  and  a  trifle  higher.  Scan- 
dinavian exchange  likewise  showed  small  gains,  while 
Spanish  pesetas  were  firmly  held  at  about  last  week's 
high  levels.  This,  however,  was  mainly  a  result  of 
the  lack  of  offerings,  together  with  the  sentimental 
effect  of  higher  London  quotations,  as  trading  was 
less  active  and  the  volume  of  transactions  smaller 
A  feature  of  the  week  was  a  rise  in  Norwegian  ex- 
change to  17.20  on  improved  prospects  in  that  coun- 
try. 

Bankers'  sight  on  Amsterdam  finished  at  37.65, 
against  37.15;  cable  remittances  37.68,  against  37.20; 
commercial  sight  37.58,  against  37.10,  and  commer- 
cial sixty  days  37.24,  against  36.74  last  week.  The 
final  range  for  Swiss  francs  was  19.483^  for  bankers' 
sight  bills  and  19.503^  for  cable  transfers,  which  com- 
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pares  with  19.41  and  19.43  a  week  ago.  Copenhagen 
checks  closed  at  20.70  and  cable  transfers  at  20.75, 
against  20.40  and  20.45.  Checks  on  Sweden  finished 
at  26.60  and  cable  transfers  at  26.65,  against  25.90 
and  25.95,  while  checks  on  Norway  closed  at  17.20 
and  cable  transfers  at  17.25  against  16.30  and  16.35. 
Spanish  checks  were  15.73  in  closing  and  cable 
transfers  15.78.  A  week  ago  the  close  was  15.73 
and  15.80. 

With  regard  to  South  American  quotations  the 
improvement  continues  and  the  check  rate  on 
Argentina  closed  at  365<4  and  cable  transfers  at  36%, 
in  comparison  with  363^  and  36^.  For  Brazil  also 
a  fractional  increase  was  reported  and  the  rate  for 
checks  finished  at  13^,  and  for  cable  transfers  at  13%, 
against  13^  and  13^^,  respectively,  the  week 
previous.  Chilean  exchange  remains  firm  and  closed 
at  10}4:,  as  against  10>^.  Peru  continued  to  rule 
at  3  60,  unchanged. 

Far  Eastern  exchange  was  as  follows:  Hong  Kong, 
53M@533^,  against  54H@54%;  Shanghai,  73M@ 
74,  against  75K@753^;  Yokohama,  47H@47M, 
against  47M@48;  Manila,  493^@49H  (unchanged); 
Singapore,  50^@51  (unchanged);  Bombay,  2934@ 
29K  (unchanged),  and  Calcutta,  29H@29^  (un- 
changed) . 


Pursuant  to  the  requirements  of  Section  403  of  the 
Emergency  Tariff  Act  of  May  27  1921,  the  Federal 
Reserve  Bank  is  now  certifying  daily  to  the  Secretary 
of  the  Treasury  the  bu3'ing  rate  for  cable  transfers 
on  the  different  countries  of  the  world.  We  give 
below  the  record  for  the  week  just  past.  The  Federal 
Reserve  Bank  does  not  proclaim  the  rates  until  the 
morning  of  the  following  day,  and  therefore  the  latest 
figures  it  is  possible  to  include  in  our  table  are  those 
for  Thursday  noon,  announced  on  Friday: 

OABLE    BUYTNO    RATES    FIXED    BY    FEDERAL    RESERVE    BANK, 
FEB.   10  1922  TO  FEB.   16   1922.   INCLUSIVE. 

I     Noon  Buying  Rait  for  Cable  Transfer t  In  Ncv)  York. 
I  Value  in  United  Staus  Money. 


''>>unlTV  amd  Mouetarw  Unit. 

Feb.  10. 

Feb.U. 

Feb.  13. 

Feb.  14. 

Feb.  15. 

Feb.  16. 

KUHOPE— 

t 

% 

8 

S 

t 

S 

A\mr\M.  kroat 

.000335 

.000339 

.000331 

.000325 

.000292 

B«lc%jm,  rraoe 

.0820 

.0816 

.0826 

.0824 

.0824 

Bulgaria,  lev 

.00fl;>«7 

.00fl933 

.006967 

.000942 

.007033 

C»ecbo-«lov«ku.  krooe... 

.01885 

.01875 

.019019 

.018975 

.018931 

DenniArk.  krone 

.2(Mn 

.20»I 

.2057 

.2005 

.2070 

RMlanfl    tH>'\n'\ 

■».3o20 
.01'»'<7l 
.OV' 
.0*) 

4.3332 

010871 

4.3663 
.019957 
.0867 
.005045 

4.3r,M 
.019971 
.0864 
.004985 

4.3.')03 

Pfn>>n'1   rnArkka 

.0199 

France,  fraoe 

.1 
(95 

.0864 

Oermaoy,  relchnnark 

.0(M9(»1 

Oreece,  flrartima 

.rn-,\ 

oiiy 

.(M50 

.0451 

.04.'>2 

BoUaod.  riorln  or  riUder.- 

.(725 

..-5710 

.3740 

.3727 

.3733 

Haocar]'.  kroiM 

.001  v;:i 

001.523 

.001541 

.0015.38 

.001. M2 

11*17.  lira 

.CM' 

1 

.0487 

.0487 

.0485 

JufOHlarla.  krone 

o<. 

.■77 

.003279 

.003282 

.00:1275 

Norway,  krone 

( 

.1070 

.1071 

.1691 

Poland,  PolUih  mark 

)  . 

.OOOTOS 

.0003 

.rK)0272 

Portiual,  eacuda . 

.0744 

.0737 

.0729 

Bumaola.  leu ......... 

Ar, 

.0080 

.007979 

007958 

Serbia,  dinar 

.'17 

.013154 

.013133 

.01313 

■pain,  pe^ta 

■^ 

1571 

.1573 

.1573 

Sweden,  kruoa 

1 

IIOLI 

.2nn 

.2018 

.2620 

■■lUuland.  rraae 

III! 

1   •  Hi 

MAY 

.1952 

.1948 

.1950 

ASIA— 

OWpa,  r-|M>tootael 

.770)1 

.7M7 

.7883 

.7683 

.7675 

**             1  f  n  r,  «  ..w    )  oul 

.7708 

7607 

.7683 

.7683 

.7675 

m 

.7279 

.72W1 

.7288 

.7263 

.72M 

•• 

.77.'.8 

.77.13 

.7733 

.7725 

.7717 

.MI7 

.5421 

.M3I 

.MI5 

.5411 

•* 

Y>3I3 

.530« 

.5307 

.6301 

.6290 

' -        ■# » 

<lnUmr 

r,;i)H 

-,-,00 

.M83 

.6467 

.V17'> 

ytiao  iMlar 

r^ii! 

..183 

.MM 

.6M2 

.5M3 

ladu.  r                   

2H20 
.t72« 
.4950 

2HI8 
.4731 
4983 

.3826 
.4787 
.4058 

.3821 
.4744 
.4942 

ZH.'O 

I«««r>                       

.-17.17 

■dU[                   >r 

MOHIil  AMKRICA— 

4'J.',H 

QHada,  dollar. 

.DM132)I 

o'rfiazn 

.056953 

.060313 

062000 

J23I 

8294 

1 
.8303 

.8341 

.8320 

»««l'                                  

.1330 

.1310 

.1314 

.1331 

.1331 

Vrxm    ^                        . 

.7779 

MlOEl 

.8004 

.8034 

.MM6 

13,845,606,  while  the  shipments  have  reached  $958,- 
902,  as  per  the  following  table : 

CURRENCY   RECEIPTS   AND   SHIPMENTS   BY    NEW   YORK   BANKING 

INSTITUTIONS. 


Week  ending  Feb.  17. 

Into 
Banks. 

Out  of 
Banks. 

Gain  or  Loss 
to  Banks. 

Banks*  Interior  movement     

$3,845,606 

$9.58.902 

Gain    $2,880,704 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING   HOUSE. 


Saturday, 
Feb.  11. 


21.400.000 


Monday, 
Feb.  13. 


S 

Holiday 


Tuesday, 
Feb.  14. 


73,200.000 


W<dnesd'v. 
Feb.  15. 


$ 

40,300.000 


Thttrsday. 
Feb.  16. 


54.700.000 


Fridnv. 
Feb.  17. 


S 

77.300.000 


Aggregate 
fur  Week. 


Cr  .272.900,000 


Note. — The  foregoing  heavy  credits  reflect  the  hiice  mivss  of  checl^s  which  come 
to  the  New  Vorls  Reserve  Ranl<  from  all  parts  of  the  country.  Id  the  operation  of 
the  Federal  Reserve  S.vstem's  par  collection  scheinc.  These  laree  credit  balances, 
dowever.  show  nothin?  a.s  to  the  results  of  the  Ileserve  Hank's  operations  with  the 
Clearinc  House  Institutions.  Tliey  represent  only  one  side  of  the  account,  as  chcclcs 
drawn  on  tlie  Reserve  Bank  itself  are  presented  directly  Co  the  bank  and  never 
«o  through  the  Clearing  House, 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Banks  of- 


England  .. 
France  a.. 
Germany  . 
Aus.-Hun. 

Spain 

Italy 

N'etherl'ds. 
Nat.  BelK. 
Switz'land. 

Sweden 

Denmark  . 
Norway  .. 


February  16   1922. 


Gold. 


128.762,519 

143. 008.435 

49.784.800 

10.944,000 

100.041.000 

34.000.0011 

50.497,000 

10.003. 000 

22.000,000 

15,246.000 

12,685.000 

8,183,000 


SilBer. 


Total. 


11,200,000 

647,9.50 

2,309,000 

25,140.000 

2,974.0U0 

565,000 

l,e-.':!,ono| 

4,329,000, 
"2"l2",600, 


£ 

128,702 

154,268 

50,432 

13.313 

I2.'i,787 

30,974 

51,062 

12,285 

26,329 

15.240 

12.897 

8.183, 


February  17   1921. 


Oold. 


519  1-28 


43.5 
750 
000 


000   98 


000 
000 
000 
Olio 
000 
000 
000 


Total  week  580.474.754    49,064,950035,539,704  589,064.170    48.049.600637.113.770 
Prev.  week  586,559,075   49,220,500  635,779,575  588,99   ,469    48,010,  Io0l637 ,000,619 


142 
54 
10 


£ 

.305.995 
.•207.9-25 
.577.250 
944.0(iO 
452.000 
.768.000 
012.000 
R6 1,000 
721.000 
.6-57.000 
643.000 
,115,000 


surer. 


10.408 

365, 

2.309 

23.202 
3.000 
1.885 
1.140 
5,467 


,000 
000 
000 
0011 
.000 
000 
000 
,000 


Total. 


141,000 


128 

1,52 

54 

13 

121 

35 

54 

II 

27 

15 

12 

8 


£ 
305,995 
,687,925 
,942,850 
313.000 
,6.54.000 
,768.000 
,897.000 
801.000 
,1.88,000 
657.000 
784.000 
,115,000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £77,934,682 
hold  abroad. 


TIm!   New   York   Clvur'um    Itoiiw  bankH.    in    flifir 
n\u'r',iti<>r]H  with  inferior  hjinkin^,'  iri«f iliiliniis,  liav** 
gained  f:i,HM<»,7()l  n«'t  in  ciiHh  a,M  a  rfsiilt  of  flu*  cnr 
rency  inovemimfH  for  the  we«'k  cuiilnn  l-V-brujiry  17. 
Thf'ir  rp«'ipt.H    from    flu-    interior    hav<'    aj(^;rcj<att'fl 


THE  POLITICS  OF  FEAR. 

Many  would  reverse  the  sentence,  and  find  a 
larger  theme.  For  the  world  is  full  of  the  fear  of 
politics.  None  can  know  what  politics  will  do  next. 
This  form  of  fear  has  the  quality  of  a  nameless 
dread.  Especially  in  the  wide-stretching  field  of 
the  new  democracy.  And  all  fear  is  unnerving,  dis- 
concerting, degrading,  and  destroying.  But  the 
cause  of  the  fear  of  politics  is  the  politics  of  fear. 

We  have  abundant  evidence  of  the  politics  of  fear 
in  our  own  legislative  being.  We  must  live  under 
law,  not  even  republics  can  dispense  with  guiding 
jii-inciples,  expres.se(I  by  representative  deliverance 
into  rules  of  right  action.  Principles  being,  how- 
ever, comprehensive,  law  should  follow;  not  laws  in 
infinite  variety,  attempting  the  impossible  of  guid- 
ing life  in  minute  dntnil.  As  exjiiiiples  of  the  jioli- 
lics  of  fi'ai-  rinding  its  wjiy  into  legislative  action  we 
need  luinlly  mention  the  bonus  and  tiie  agricull iii'al 
rHief  bills.  These  will  at  once  occur  to  everyoiu', 
IJiil  what  is  the  effect  of  the  politics  of  fear  upon 
econoinicK    and    biiKiness? 

We  shall  attempt  to  go  deepei*  thiin  the  cvldeiKMvs 
at  hand  <-ontaine<l  in  statules  (>na<'leii  thi-oiigh  and 
becauHO  of  fear.  We  an^  constrained  to  believe  that 
jiolicles  set  in  motion  liy  politics  shivering  in  the 
clutehes  of  feiir  ai'c  theniHelves  destmetive  rather 
than  eonMlnielive.  We  are  almost  t<Mn|ited  to  de- 
rlare  th.it  a  ('ongress  living  and  lireathing  in  fear  of 
the  po|Milar  vol(;  is  unfitted  to  enact  just  and  com 
|)relienMiv«»  lawn.  Fear  of  whatever  nature  and 
\\herev(?r  posseHHed   is  a  diHorder  of   the   mini!      If 
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we  may  say  so  without  offense  to  anyone,  as  we  have 
no  desire  to  enter  this  phase  of  the  subject,  religion 
is  but  slowly  emancipating  itself  from  the  thraldom 
of  fear.  And  just  as  in  a  universe  (we  use  the  word 
for  want  of  a  better  requiring  more  extended  ex- 
pression) created,  guided,  enwrapped,  by  an  eternal 
and  infinite  Unity,  at  once  all-wise  and  all-loving 
because  all-wise — there  is  nothing  to  fear — so,  in 
the  heart  and  mind  of  a  people  imbued  with  the 
practice  and  theory  of  democracy  there  is  nothing 
for  politics,  or  the  politician-statesman,  to  be  afraid 
of. 

When  we  find  in  our  party-legislative  system  two 
parties  hastening  to  procure  laws  because  forsooth 
if  one  does  not  succeed  the  other  will,  going  so  far 
sometimes  as  to  coalesce  in  the  formation  of  statutes 
because  of  this  nameless  fear  of  a  rival's  success, 
we  must  expect  no  really  constructive  legislation 
for  fear  can  give  rise  to  none.  Indeed  the  word  con- 
structive contains  an  anomaly — for  the  real  con- 
structive policies  of  a  people  are  not  contained  in 
statutes.  All  that  we  include  really,  in  reconstruc- 
tion lies  in  the  continuing  efforts  of  the  peoples 
themselves — not  in  their  laws.  Construction  and 
reconstruction  are  the  natural  order.  They  express 
themselves.  Law  is  good,  not  as  a  creative  power, 
but  for  protection  of  natural  and  inevitable  effort. 
The  larger  laws  of  life  are  written  in  the  constitu- 
tion of  things.  Men  need  only  their  liberty  to  act 
in  order  to  live.  And  it  follows  that  multiple  petty 
laws  can  only  end  in  restriction  of  natural  laws. 
Such  laws,  enacted  by  reason  of  the  politics  of  fear, 
it  follows,  tend  to  make  men  afraid  to  act  that  they 
may  live.  And  this  irf  exactly  what  is  the  matter 
with  business  to-day  the  world  over. 

We  may  particularize.  Governments,  ruled  by 
politics,  our  own  included,  are  afraid  not  to  do 
something.  The  need  is  dire.  The  war-cataclysm 
devoured  lives,  dissipated  fortunes,  destroyed  ac- 
cumulated progress,  disordered  the  age-long  growth 
of  living  procedure.  Of  what  use,  says  the  over- 
bold voter  at  home  and  the  statesman-afraid  in  Con- 
gress, to  have  a  government  that  can  destroy  but 
cannot  rebuild?  Yet  a  passionate  child  can  destroy 
the  finest,  most  delicate  mechanism  ever  invented, 
and  has  no  power  to  replace.  There  are  those  now 
so  afraid  civilization  is  on  ''the  verge  of  collapse" 
that  they  despair  of  giving  it  a  chance.  A  writer 
defines  morals  as  external,  righteousness  as  in- 
ternal. Not  a  few  would  make  men  "moral,"  mean- 
ing "righteous,"  by  means  of  laws.  Morals  conform 
to  the  conventions  of  an  epoch,  or  a  people.  Kight- 
eousness  creeps  close  to  God,  the  only  source,  in 
contrite  and  humble  spirit.  Our  laws  are  not  only 
bewildering  and  inefficient  because  born  out  of  a 
fear  of  something  unknown,  and,  to  repeat,  non- 
existent, if  democracy  is  to  be  trusted,  but  because 
they  are  directed  against  a  void  they  cannot  fill. 

Here  is  where  the  politics  of  fear  most  impinges 
upon  economics  and  actually  prevents  the  return  of 
prosperity.  "The  power  to  tax  is  the  power  to  de- 
stroy." Put  fear  of  the  soldier  vote  on  the  highest 
plane  possible — fear  of  not  doing  right  by  the  sol- 
dier, putting  Jiim  to  the  test  of  doing  right,  still  it  is 
a  species  of  fear.  Again  we  recur  to  advance  in  re- 
ligion. "Fear  God"  is  now  translated  Love  God — 
for  why  sliould  poor  mortal  fear  infinite  wisdom 
and  goodness?  Fear  the  wrath  of  the  people,  when 
they  have  no  wrath  for  themselves!    Fear  not  to 


enact  laws  for  relief  and  help,  when  only  the  people, 
in  a  last  analysis,  can  help  themselves  by  the  primal 
and  powerful  methods  written  in  the  laws  of  work 
and  worship.  Man  does  not  live  by  ideals  alone. 
Labor  and  live!  Cringing  and  cowering  govern- 
ments— when  they  have  no  natural  life  and  are  cre- 
tures  of  human  construction!  Laws — when  they 
cannot  build  or  buy  a  single  necessary  to  or  for  man! 
A  huge  knotted  tangle  of  statutes,  coiling  about 
freedom,  proclaiming  liberty  and  prosperity !  And 
politician-statesmen,  subservient  to  party,  striving 
to  outdo  each  other  in  passing  laws  that  cannot  even 
live  until  the  people  observe  them ! 

Fear! — forerunner  of  panic!  Fear! — that  thinks 
evil,  because  itself  a  foul  negation.  Fear! — per- 
meating politics,  and  reversing  the  order  of  trust 
between  voter  and  representative!  The  law-maker 
afraid  of  the  power  that  makes  him.  The  people 
afraid  of  the  law-maker  made  by  the  people.  Poli- 
tics, having  no  kinship  to  economics,  trying  to  run 
the  business  of  the  country — the  natural  expression 
of  a  people  in  their  efforts  to  live.  But  nowhere  the 
fear  of  fear.  Nowhere  trust  and  courage  and  devo- 
tion to  the  right,  believing  in  the  ability  of  the  peo- 
ple to  work  out  their  own  redemption  from  an  aw- 
ful error  and  sin.  The  unbridled  egotism  of  poli- 
tics— striving  to  make  something  out  of  nothing.  A 
rivalry  in  political  policies,  born  of  that  spurious 
love  known  as  jealousy !  Fear — put  it  high  as  you 
may — fear  that  if  a  party  does  not  do  something 
for  the  people  the  people  will  condemn  the  party! 
The  panic  like  to  that  of  the  disordered  mind  which 
admits  a  crime  it  did  not  commit.  And  the  people 
afraid  of  the  politics  of  fear  and  the  laws  that  it 
passes,  cowering  before  a  government  they  create 
but  do  not  command,  prostrating  themselves  before 
a  brazen  idol  they  moulded  with  their  own  hands, 
and  in  their  hearts  know  has  and  can  have  no  origi- 
nal power — Fear! 


THE  COOPERATIVE  MARKETING  BILL. 

A  bill  authorizing  "farmers,  ranchers,  dairymen, 
planters,  and  nut  and  fruit  growers  to  act  together 
in  associations,  corporate  or  otherwise,  in  collective- 
ly processing,  preparing  for  market,  handling  and 
marketing  in  inter-State  and  foreign  commerce,  the 
products  of  their  farms,  dairies,  groves  and  ranch- 
es," as  one  correspondent  expresses  it,  and  it  is  per- 
haps as  fair  an  estimate  of  the  purport  of  the  gen- 
eral measure  as  needs  to  be  made,  passed  the  Senate 
Feb.  8,  with  58  Senators  voting  for  and  1  against. 
From  the  discussion  of  the  bill,  under  various, 
amendments  offered  on  the  afternoon  of  that  day,  it 
stands  out  clearly  that  the  ultimate  effect  of  the 
bill  cannot  be  clearly  perceived  at  this  time.  For 
instance,  whether  in  its  administration  it  will  be- 
come a  price-fixing  measure,  was,  if  the  estimate  of 
statements  made  may  be  allowed,  both  strongly 
affirmed  and  rather  weakly  denied.  Senator  Norris, 
Chairman  of  the  Committee  on  Agriculture,  seemed 
to  say  that  the  farmer  might  as  well  have  the  bene- 
fit of  price-fixing  as  other  concerns  generally  be- 
lieved to  be  engaged  in  the  practice,  though  dissolved 
and  segregated  by  court  procedure.  He  admitted,  if 
his  language  be  rightly  interpreted,  that  in  the  bill 
there  was  an  intent  of  price-fixing,  an  element  tend- 
ing to  enhance  the  price  of  the  product  of  the  farmer 
— but  without  increasing  uecessarilj'  the  cost  to  the 
consumer  (which  he  would  not  approve),  since  it 
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elimiuated  the  costs  iiud  profits  of  the  middlemiiu, 
or  at  least  it  is  expected  to  do  so. 

There  were  many  cloudy  conjectures  concerning 
the  law.  Asked  if  local  associations  might  not  com- 
bine into  sectional  or  State,  these  into  national,  if 
not  directly,  then  through  appointed  agents,  thus 
creating  a  giant  monopoly  in  foodstuffs,  no  adequate 
answer  was  returned;  though  one  Senator  thought 
that  since  the  farmer  member  could  have  but  one 
vote  in  a  company  or  association,  regardless  of  his 
monetary  interest,  this  was  unlikely,  which  seems  to 
be  no  answer  at  all.  Asked  if  wool-gi-owers  might 
combine  with  grain-growers  in  the  same  company  or 
association,  no  definite  reply  was  secured.  Substi- 
tution of  the  Federal  Trade  Commission  for  the 
Secretary  of  Agriculture,  the  latter  being  given 
power  to  say  token  there  appeared  to  be  a  combine 
to  raise  prices,  was  voted  down,  with  Senator  Borah 
asking  whether  "any  greater  disaster  could  befall 
agriculture  than  to  give  a  man  the  power  to  fix  the 
prices  of  farm  products?"  To  which  the  answer  was 
returned  by  Senator  Norris,  "that  the  proposition 
goes  in  that  direction.  However,  I  do  not  think  it 
will  ever  be  used  in  the  way  the  Senator  suggests." 
Xor  was  it  made  clear  how  the  financial  conduct  of 
the  bill  will  work  out  in  practice.  For  it  seems  al- 
most at  a  glance  to  be  a  great  empowering  measure 
to  do  business  directly  with  markets  at  home  and 
abroad  without  very  much  knowing  how  the  busi- 
ness is  to  be  done  or  can  be  done. 

It  is,  to  us,  a  peculiar  constituaut  of  this  meas- 
ure, and  the  same  is  true  of  the  credit  associations 
provided  for  the  farmer  by  sanction  of  special  law, 
that  there  are  to  be,  that  is,  majf  be,  stock  compan- 
ies and  mutual  associations  without  stock.  In  the 
Farm  Loan  Act,  or  under  it,  are  created  Joint  Stock 
Land  banks  and  Federal  Land  banks.  The  latter 
eventuate  in  Farm  Loan  bonds  as  do  the  former.  In 
the  case  of  the;  latter,  the  Federal  Government  has 
become,  perforce,  it  would  seem,  the  purchaser  of 
large  blocks  of  these  bonds.  Seventy-five  millions 
of  them  have  been  lately  independently  offered  to 
the  public — while  at  the  same  time  respective  Joint 
Stock  Land  banks  are  issuing,  without  combination 
with  others,  land  bank  l>onds,  at  rates  of  interest 
and  premiums  not  in  every  case  the  .same,  and  not 
on  an  equality,  with  the  blocks  issued  by  the  com- 
bined FwJeral  Land  banks — but  all  of  them  being 
offered  as  free  from  Federal  taxation  and  as  "in- 
strumentalities" of  the  United  Stat(;s.  Why  is  there 
need,  and  where  is  the  financial  r(Knilrem(;nt,  which 
calls  for  these  two  forms  of  banks  and  bonds  to  do 
in  the  end  the  same  thing?  If  the  farmers,  with 
only  a  nominal  investment,  are  capable  of  organiz 
ing  their  latent  crefj it  power  into  mntiial  asHocia 
tions  that,  combining  through  Federal  Land  banks, 
can  reach  the  whole  country  with  their  obligations, 
why  should  Joint  Stock  Land  banks  be  needed  al 
all?  Is  it  that  the  local  borrowing  associations, 
marketing  their  own  bonds,  find  themselves  unable 
to  cope  with  ho  large;  a  credit  i)rf»l)l«Tn,  since  tlicir 
Hource  of  origin  is  obscure  and  tlicir  ultimate  drsli 
nation  df)ubtful,  without  direct  Oovernmental  aid? 

And  it  appears  the  sanif  difficulty  attaches  to 
marketing  organi/.atiftns.  The  Iflea  embrxlied  in  the 
bill  i.H  to  (NHpr-riHe  with  the  profit  making  and  taking 
internu'diaricH.  Voluntary  marketing  aHHoeialions 
are  to  make  no  profltn — If  ho,  what  c«»mes  to  the 
farmer  will  »>«  the  U-nefit  of  enhanced  prices,  though 


he  sell  in  general  markets.  Somehow,  or  somehow 
else,  he  is,  with  empty  hands,  by  local  associations, 
to  do  business  alongside  joint  stock  companies,  capi- 
talized, possessing  by  virtue  of  capital  physical 
equipments  for  marketing,  companies  that  must  set 
a  price  on  grain  received  or  bought  and  disbursed 
or  sold,  in  order  to  operate  at  all,  and  in  justice  to 
farmer-stockholders.  And  all  under  the  same  law. 
Such  financial  legerdemain  is  entirely  too  quick  for 
the  understanding.  The  State  in  North  Dakota 
tried  the  mutual  marketing  association  plan,  and 
miserably  failed  thougli  a  possibly  unifying  power. 
Now  the  people,  that  is  the  group-farmers,  are  to 
try  the  same  thing,  without  ostensibly  a  dollar  in- 
vested. Moreover,  there  are  already  grain-market- 
ing organizations  under  State  corporation  laws  that 
will  continue  to  do  business,  not  being  annulled  by 
this  new  Federal  law.  And  when  it  comes  to  capi- 
tal stock  corporations,  the  farmers  could  already  or- 
ganize this  form  for  mutual  marketing.  And  what 
is  to  prevent  these  concerns  from  transforming 
tliemselves  into  agencies  now  provided  by  this  new 
permission?  And  if  they  should,  the  judiciary  sub- 
stitute being  defeated  which  would  have  put  these 
marketing  associations  under  the  Anti-Trust  Act 
specifically,  what  is  to  prevent  processing  and  mar- 
keting companies  now  existent  and  doing  business 
from  reorganizing  under  Federal  statute  and  sanc- 
tion, thus  escaping  prosecution  for  being  in  restraint 
of  trade? 

Vt  is  something  of  a  platitude  for  Senator  King  to 
talk  about  ill-advised  and  hasty  legislation,  though 
it  is  proper  to  inject  this  into  the  debate — let  it 
stick  like  a  burr  in  the  record  to  confound  some 
party  at  some  time  when  sanity  returns,  though 
which  party  it  will  be,  seeing  both  are  now  in  the 
same  boat,  no  one  can  divine.  In  fact,  this  last  at- 
tempt of  the  bloc  is  a  leap  in  the  dark.  Almost,  lis- 
ten injr  to  the  debate,  it  would  seem  that  the  enact- 
ment is  one  done  in  desperation.  A  crisis,  a  terrible 
situation,  exists.  Some^/mj.^  must  be  done.  Is  it  to 
make  a  huge  "gesture."  Throw  out  the  life-line, 
(hough  those  who  are  drowning  cannot  even  swim 
far  enough  to  grasp  it.  Save  the  perishing,  though 
they  must  save  themselves,  yet  are  too  far  from  suc- 
cor, and  will  go  down  in  the  dark,  deep  waters  before 
any  aid  can  come.  Let  the  farmers  organize  as  capi- 
talists if  they  can;  if  they  can't,  let  them  organize 
nevertheless — though  the  foreign  markets  are  far 
away  and  the  little  local  associations  offering  prod- 
uetH  have  no  backing  save  a  desire  to  get  rid  of  hith- 
erto middlemen,  who  could  be  held  ai countable  to 
their  contracts.  No  one  can  hereafter  say  that  legls 
lation  did  not  rise  to  the  occasion.  And  though  a 
brood  of  "associations"  gnthisr  like  an  inxasion  of 
IociimIh  to  prey  on  the  farmers  at  their  own  com 
niand,  no  on(»  can  point  to  the  prnfiin  of  niiddl<>mcn 
ever  again  in  the  land  of  the  free! 


Till':  I'lforosi:/)  soldi i:ii  it()NUS— 

"A  IhlilSTIlI)  COMI'IJXSA  TIO,\'." 
.\<ljuHted  to  what?  No  one  has  compiled,  no  one 
knows,  what  (he  average  "compensation"  of  the 
coiiHcrijited  civilians  in  industry  was  at  (he  time 
of  entering  the  war.  No  one  suggcHts  that  this  **ad- 
juHtmenl"  should  he  mad<'  according  to  the  salary 
or  wage  of  (he  individual,  lorfi  from  his  livelihood 
lo  serve  his  country  in  war.  "norms"  is  (he  right 
word     a  gift,  a  gratuity,  a  something,  in  this  case, 
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given  without  reference  to  previous  earning  power, 
without  being  conditioned  upon  the  character  of  the 
service  rendered,  and  without  a  thought  of  ade- 
quacy in  pay  for  the  danger  and  loss  incurred.  "Ad- 
justed compensation"  is  mere  camouflage.  Nothing 
is  really  adjusted;  and,  in  sober  truth,  no  compen- 
sation can  be  made. 

But  it  seems  the  matter  is  settled.  The  Republi- 
can Party  has  the  power  to  do  this  thing  and  has 
decided  to  do  it.  There  are.  however,  some  things 
that  may  be  said,  even  now.  And  one  of  the  first  is 
that  soldiers  conscripted  to  war  are  not  a  unit  on 
the  wisdom,  need,  or  sufficiency  of  this  "bonus." 
Many  of  them  must  question  the  desirability  of  a 
Government  huckstering  their  devotion  and  valor 
before  the  world  they  fought  to  save.  Others,  hard- 
pressed  by  circumstances,  feeling  keenly  now  their 
loss  in  time,  earnings,  and  place,  silent  for  the  most 
part,  would  welcome  the  help  a  bonus  would  be  to 
them.  As  is  so  often  true  of  so-called  "leaders"  in 
an  organization,  those  who  are  pressing  the  matter 
no  doubt  feel  that  they  are  performing  a  duty  to 
those  who  have  suffered.  But  a  people  must  con- 
sider the  matter  in  the  light  of  a  policy;  and  as  a 
whole  must  question  this  method  of  showing  grati- 
tude and  reverence  to  the  millions  who  at  the  call 
of  Government  took  up  the  tremendous  task  of  war. 
If  such  sacrificial  service  can  be  paid  for  in  dollars, 
then  if  done  adequately  it  must  serve  to  acquit  the 
people  of  a  debt  that  never  before  has  been  paid  for, 
and  in  fact  never  can  be. 

If,  as  is  charged,  politic*,  and,  to  be  exact,  fear 
of  results  in  the  coming  elections,  is  an  under- 
lying motive,  the  proceexiing  can  reflect  no  credit 
upon  the  soldier,  and  none  upon  Congress.  We 
prefer  to  consider  the  "bonus''  upon  other  grounds. 
We  prefer  to  look  upon  the  soldier  as  one  ex- 
alted by  his  willingness  to  serve,  as  one  en- 
titled to  the  undying  gratitude  of  his  country,  &e- 
oause  without  hope  of  reward  he  gave  himself  that 
others  might  live.  In  this  sense  dollars  are  only  a 
mockery  to  his  glory  and  his  good.  Enshrined  in 
memory  he  will  live  in  the  praise  of  future  genera- 
tions, and  the  helpfulness  of  his  work  will,  in  some 
measure,  even  return  to  him  while  he  lives,  in  the 
mighty  resolve  of  mankind  to  end  war  forever,  and 
set  up  the  reign  of  peace  on  earth,  good-will  to  men, 
wherein  the  laborer  is  worthy  of  his  hire  and  the 
rewards  of  toil  are  free  and  full. 

Valor,  honor  and  sacrifice,  cannot  be  commer- 
cialized. Heroism  and  devotion  are  not  measured 
by  dollars.  Many  a  good  soldier  must  look  upon 
this  attempt  at  "adequate  compensation"  as  a  reflec- 
tion upon  him.  He  gave  his  all— not  for  pay  or  pride, 
but  for  his  people  and  mankind.  To  belittle  that,  to 
set  up  a  dollar-standard,  is  to  break  down  his  inner 
feeling  of  worthiness.  And  his  countrymen  must 
ask  themselves  this  question,  if  the  giving  of  this 
bagatelle,  for  it  is  nothing  more,  is  to  corrode  the 
satisfaction  of  the  soldier,  is  to  commercialize  what 
he  did  in  the  eyes  of  his  peers  in  the  civil  life  that 
now  follows,  will  not  the  "bonus"  merely  pave  the 
way  for  future  demands  made  upon  the  basis  of 
discrimination  in  kind  of  service  rendered,  and 
upon  the  broad  ground  of  pensions  compel  the 
Treasury  of  other  years  to  make  other  attempts  at 
"adjusted  compensation"? 

And  not  alone  is  the  soldier  to  be  thought  of  in 
this  day  and  hour.  These  four  or  five  millions  of 
men,  however  true  and  fine  and  brave  they  were,  are 


but  a  smaU  part  of  our  population.  Heavy  are  the 
debts  that  hang  over  us  all.  Oppressive  are  the  taxes 
that  now,  though  unevenly,  fall  upon  all.  There  is 
disordered  business  here,  and  everywhere.  Eepre- 
sentatives  of  many  peoples,  our  own  included,  are 
tensely  occupied  in  making  the  income  and  outgo  of 
governments  balance.  The  power  to  tax  is  the 
power  to  destroy.  Business  halts  and  hesitates, 
knowing  not  what  lies  in  the  near  future.  Invest- 
ment in  new  enterprises  is  at  a  low  ebb.  The  prof- 
its of  business  that  should  be  prosperous  but  is  not, 
taken  away  in  taxes  and  poured  into  a  void  created 
by  the  waste  of  war,  can  add  naught  to  employment 
or  the  payment  of  wages  and  salaries.  At  such  a 
time  a  new  debt  of  from  two  to  five  billious  is  a 
serious  matter  to  the  millions  who  now  live  and 
must  live  by  the  sweat  of  the  brow. 

It  is  conceivable  that  much  as  a  nation  may  de- 
sire to  reward  the  soldier  it  cannot  do  so  without 
injustice  to  the  greater  number  of  civilians.  Secre- 
tary Mellon,  in  his  recent  letter  to  Chairman  Ford- 
ney  of  the  House  Ways  and  Moans  Committee,  re- 
newed his  previous  protest,  and  pointed  out  that  a 
"bonus"  would  seriously  disarrange  our  government- 
al financing.  The  President  in  his  leter  of  this  week 
does  the  same  thing.  Secretary  Mellon  also  declares 
that  the  proposal  that  funds  be  obtained  by  using 
principal  or  interest  of  the  debt  owing  the  United 
States  by  the  Allied  Powers  is  impracticable,  and 
"would  enormously  complicate  the  international  sit- 
uation without  in  the  end  removing  the  burden  from 
the  taxpayer."  Surely,  everyone  must  see,  the  mere 
refunding  of  a  huge  foreign  debt,  on  long  time  with 
interest  deferred,  if  not  by  permission,  then  by  force 
of  inability  of  payment,  has  no  real  relation  to  the 
financing  of  this  project. 

Let  the  matter  be  looked  at  calmly  and  judicially. 
The  entrance  of  politics  would  be  a  disgrace.  The 
soldiery  of  a  country  must  not  be  "paid,"  and  by 
that  discharged  from  further  memory.  The  people 
who  did  not  fight  because  they  were  not  conscript- 
ed are  not  therefore  the  slaves  of  those  who  did. 
Peace  is  not  furthered  by  the  existence  through  the 
generations  of  a  pensioned  class.  Debts  are  not 
paid  by  heaping  upon  them  other  debts.  Taxes  are 
not  made  equable  and  just  by  forcing  them  to  seek 
devious  ways.  Business  is  not  helped  by  new  com- 
plications and  interferences.  Militarism  is  not  bau- 
ished  by  unduly  bowing  down  to  the  soldier  of  yes- 
terday, bound  to  be  the  civilian  of  to-day.  Fear  that 
is  fruitful  in  cowardly  and  constricting  legislation 
will  not  conduce  to  tranquillity  and  prosperity.  A 
"bonus"  must  be  paid  for  by  toil,  and  it  may  start 
evils  unlvnown! 


WAS    SEIZING    THE   RAILROADS    EITHER 
NECESSARY  OR  UELPFULf 

An  issue  has  lately  arisen  between  some  railway 
executives  and  former  Director-General  McAdoo  as 
to  whether  the  fault  for  the  present  unhappy  physi- 
cal and  financial  condition  of  the  railroads  lies 
more  on  the  Government  control  or  more  on  the  ex- 
ecutives. As  is  humanly  natural,  Mr.  McAdoo  de- 
fends himself,  even  averring  that  the  roads  were  re- 
turned in  better  rather  than  in  worse  condition  than 
when  taken,  and  lays  all  blame  on  the  managements, 
after  and  during  and  before  the  war.  He  says  "it 
is  inescapable  that  if  there  was  in  1918  extravagance 
and  inefficiency    these    railroad    executives    were 
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guilty  of  it,  and  if  they  were  not  guilty  then  they 
are  now,  for  their  own  purposes,  guilty  of  an  at- 
tempt to  besmirch  the  record."  Having  previously 
failed  to  raise  enough  capital  to  keep  the  property 
in  efficient  condition  and  the  employees  satisfied, 
he  asks  by  what  right  they  now  complain  of  a  Gov- 
ernmental control  which  established  a  credit  of  over 
a  billion  for  capital  expenditures,  "brought  order 
out  of  chaos,  got  the  transportation  system  of  the 
country  functioning,  opened  up  the  lines  of  com- 
munication, and  made  possible  the  early  ending  of 
the  war."  In  the  second  month  of  1918,  he  says,  the 
war  situation  was  especially  black  because  of  the 
failure  of  food  supplies  at  the  front,  and  then  one  of 
the  most  drastic  things  ever  known  was  done,  in  the 
rushing  of  empty  box  cars  westward  to  bring  back 
food,  and  "the  success  of  this  operation  saved  the 
war":  further,  that  the  greater  part  of  any  deficit 
occurred  (in  1918)  "while  the  executives  were  oper- 
ating the  carriers  for  the  account  of  their  Govern- 
ment." Private  control  could  not  have  mollified  the 
effects  of  bad  weather  or  of  influenza,  or  have  bet- 
ter coped  with  the  competition  for  skilled  labor  pro- 
duced by  the  war;  "the  inescapable  truth  is  that 
private  control  was  powerless  to  meet  the  demands 
on  the  roads." 

Now  the  only  value  of  discussing  past  misfortunes 
and  trying  to  discover  their  causes  and  allot  their 
blame  is  that  thus  we  may  draw  permanent  lessons 
and  be  safeguarded  against  mistakes  hereafter. 
Many  points  of  dispute  have  arisen  concerning 
money  obligations  legally  or  morally  due  to  and 
from  the  roads  because  of  the  control;  whether  the 
roads  were  returned  in  the  condition  promised,  or 
whether  (as  Mr.  McAdoo  affirms)  the  control 
worked  in  1918  with  the  .same  plant  as  in  1915  but 
did  l>etter  with  it,  broke  up  traffic  congestion,  met 
every  traffic  demand,  paid  labor  a  living  wage,  and 
paid  the  owners  over  900  millions  in  rentals  "which 
they  could  not  possibly  have  earned  under  private 
control."  All  these  questions,  still  undecided,  may 
be  decided  some  day,  finally  if  not  satisfactorily, 
and  they  are  of  large  consequence;  yet  they  are  of 
minor  consf*qnence  compared  with  the  overwhelm- 
ingly real  question  of  whether  the  control  was  neces- 
sary, whether  it  was  well  for  the  country  and  the 
world,  and  whether  it  is  true  that  in  a  great  emer- 
gency private  control  fails  utterly  and  must  give 
way.  Tlii.s  is-  the  great  becaiis*;  the  ])ei'nianent  (|ues- 
tiori,  for  we  still  have  to  rlecide  Ix'tween  private  own- 
ership with  such  practical  improvements  a.s  experi 
ence  may  have  taught  us,  or  a  Governmental  con- 
trol with  or  without  (fovernnu-ntal  ownership.  We 
hIimII  make  this  choice  by  voluntary  action  or  by  a 
wcjik  «lriftirig  with  events,  and  it  ih  of  great  prcKcnt 
and  permanent  conse<|ucnce  that  we  discover  rightly 
the  leummn  of  pawt  experience,  cnlminating  in  the 
control  term.  We  can  aff<tid  fo  [)ut  to  one  wide,  for 
the  time  t»eing,  everything  except  this. 

l)oes  the  recf)rd  MUpitofl  Mr.  .VIcAdoo's  laudatory 
cJainiH  for  the  control  find  his  sweeping  crindeniini 
tif)n  of  the  exernfivew?  If  it  does  we  might  (piote 
iIm'  i<lenl  mott«»  of  "adversiM  major,  par  .se<iin<liH" 
and  call  itfuMtle*!  that  a  c«»ntrol  which  proved  vi<"tor 
in  emergency  mIiouIiI  Im-  the  ablest  in  Nniooth  gfdnt^; 
having  eHtal)lisln-d  it.sell'  in  war  (  ue  might  reaHon 
ablv  Kay>  we  are  naU^  in  trusting  it  alwayn.  The 
question  as  to  Air-.  AIcAdoo  therefore  seems  to  \ir- 
tnally  involve  the  <|ni'<4tiori  of  oiir  permanent  jjolicy 
as  to  transportation. 


Now  the  "Chronicle"  has  repeatedly  called  the 
seizure  of  the  roads  the  country's  greatest  blunder 
in  the  war,  and  this  was  not  said  hastily.  We  have 
never  gone  into  argument  over  it,  nor  is  argument 
necessary,  since  it  is  really  so  clean-cut  and  simple 
that  discussion  is  superfluous.  Let  us  subject  it  to 
the  acid  test  of  a  very  brief  analysis. 

The  seizure  did  not  add  a  foot  of  rail,  a  track  tie, 
a  car  wheel,  a  pound  of  coal,  or  any  other  item  of 
equipment  and  consumption;  at  the  hour  of  the 
taking  over,  the  roads  were  the  same  identical  physi- 
cal entity  that  they  were  on  the  day  previous.  It  is 
therefore  "inescapable"  (to  use  Mr.  McAdoo's  word) 
that  in  every  material  particular  the  roads  had  the 
same  defects  as  before  and  there  was  thus  far  no 
potential  gain  in  service.  As  for  the  human  ele- 
ment, "Government  is  such  an  easy  boss,"  as  every- 
body thinks  he  knows ;  not  one  in  the  rank  and  file 
of  the  employees  felt  a  new  sense  of  responsibility 
or  made  a  new  resolve  to  stand  by  his  duty  with 
more  effect;  on  the  contrary,  the  seizure  was  recog- 
nized as  opportunity.  Sordid  opportunity  it  proved, 
for  the  first  act  of  the  new  control  was  to  add  one 
more  big  wage  increase,  and,  as  usual,  to  make  it 
retroactive.  And  that  process  was  repeated  again 
and  again. 

It  is  therefore  undeniable  that  Government  took 
from  its  owners  a  vast  and  indispensable  instru- 
ment, did  not  thereby  improve  it  as  to  physical  ca- 
pability, and  proceeded  to  pile  upon  it  a  huge  addi- 
tional load  of  expenses,  whose  effect,  according  to 
human  nature,  was  detrimental  rather  than  helpful 
to  the  efficiency  of  the  human  factor  in  the  case. 

Then  is  there  nothing  to  be  said  for  the  other  side? 
Yes;  one  thing,  though  qualifiedly.  Before  the  seiz- 
ure (and  this  did  not  all  end  after  it)  purchasing 
and  dispatching  agents  of  Government  had  been  act- 
ing without  co-ordination,  buying  and  shipping 
against  one  another,  taking  themselves  so  seriously 
that  each  claimed  priority  and  marked  his  goods 
"rush";  they  figuratively  tripped  over  their  own 
feet,  and  so  there  was  confusion  and  congestion, 
as  when  a  crowd  in  a  panic  try  to  escape  simultane- 
ously through  one  door.  Admit  that  in  some  degree 
the  tangl(!  was  cut  and  ability  of  movement  restored 
by  the  seizure,  and  give  this  evei'y  ounce  of  weight 
it  can  justly  claim;  then  it  is  a  flat  begging  of  the 
wholi^  (jnestion  to  assert  that  this  could  not  and 
would  not  havci  Immmi  accomplished  by  private  action, 
without  the  seizure.  Mr.  McAdoo  cites  the  "drastic" 
.sending  of  empty  trains  westward  to  bring  back  food 
and  avers  that  "no  authority  except  that  of  the  fed- 
eral Government  coubl  have  met  the  emergency." 
Ifow  nnwaj-rantable  an  assertion  is  this!  lioth 
Thomas  A.  Hcott  and  .Vndi-ew  Carnegie  showed,  in 
their  time  with  the  Pennsylvania,  that  proper 
thought  and  propei-  d(M"d  i-onld  <'ome  in  emergency, 
and  snch  a  drastic  thing  as  ditching  one  train  for 
the  saving  of  a  more  important  one  has  been  proved, 
in  r.iilway  practice,  within  the  individual  resource 
of  employees  of  not  even  the  highest  grades.  By 
what  right  does  anybody  declai'e  that  tlu'  nuinago- 
nieni  of  the  \.  \.  Genlral  and  the  Pentisylvania 
could  not  and  would  not  have  dispalcdied  trainti 
eru|)ty  to  return  filled,  had  there  heen  no  pnr.iniount 
Governmental  authority  Init  only  the  coiniuand  of 
an  evident  emergency'-'' 

Itui  the  executives  had  "fiiiieii  so  signally  to  raiHe 
cHpital  for  necesH.'irv  ca|>ital  cxpenditureH"  before 
the  wai"'     Tlie\    lijnl      Thev    had  failed   to  work  the 
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aiiracle  of  making  the  private  investor  see  a  prom- 
ising financial  future  for  a  business  so  loaded  by 
putting  up  its  expenses  and  keeping  down  its  in- 
.*ome,  under  a  long  term  of  strangling  "regulation." 
government  came  on  the  scene  and  established  a 
n'edit  of  over  a  billion  ?  Certainly,  but  how  this  was 
ione  needs  no  pointing  out,  for  the  burden  of  it  is 
:5till  with  us.  Government  satisfied  the  workers 
ivith  a  living  wage?  Yes;  and  we  are  struggling, 
the  workers  with  everybody  else,  under  the  mis- 
chiefs wrought  thereby.  And  if,  asks  Mr.  McAdoo, 
the  roads  were  in  '^deplorable  condition"  when  re- 
turned, how  did  they  liandle  in  1920  "the  largest 
kOlume  of  traffic  in  their  history?"  His  answer  is 
that  this  was  possible  because  of  an  expenditure  of 
aearly  1^  billions  on  betterments  during  the  con- 
trol, "which  made  the  railroad  properties  an  infi- 
nitely better  transportation  machine  than  on  Jan. 
L  1918,  when  the  Government  took  possession."  But 
there  is  another  explanation  of  the  increased  traf- 
fic: that  it  was  accomplished  by  starving  better- 
ments and  overworking  the  properties  physically, 
as  when  the  coal  bin  is  empty  but  a  man  burns  his 
furniture  and  fends  off  freezing  from  his  family,  a 
resource  justifiable  in  emergency  but  not  to  be  mis- 
taken for  economy  and  thrift. 

So  menacing  was  the  inefficiency  of  the  execu- 
tives, says  Mr.  McAdoo,  that  he  had  to  hint  at  dis- 
charging some  of  them,  to  which  Mr.  Underwood  of 
the  Erie  rejoins  that  he  had  no  power  to  do  so.  He 
tiad  none  to  do  so  formally,  yet  iu  practical  effect 
they  were  discharged  by  being  pushed  aside.  Men 
ivho  had  proved  executive  qualities  and  the  power 
to  do  things  by  doing  thism  were  virtually  ignored. 
It  was  easy  (temporarily)  for  the  control  to  raise  a 
■^credit,"  having  the  tax-power  behind  it,  and  to  sat- 
isfy labor  by  granting  whatever  it  demanded  and 
putting  the  burden  upon  the  future.  On  the  con- 
trary, it  is  an  unhappy  and  really  discreditable  fact 
that  railway  executives  have  not  now,  had  not  dur- 
ing the  war,  and  had  not  during  a  long  term  prior 
to  the  war,  a  real  control ;  they  were  free,  as  a  man 
is  free  whose  ankles  are  hobbled.  Their  wage  sched- 
ules were  periodically  raised  and  the  correspond- 
ing increases  of  rates  periodically  denied  by  an  au- 
thority imposed  upon  them ;  under  limitations,  they 
tried  to  do  what  they  could,  but  it  was  beyond  the 
power  of  mere  men  to  prevent  the  weakness  in  which 
the  suddenly  magnified  demands  of  the  war  found 
the  properties.  To  impute  all  this  to  their  personal 
inefficiency  and  assert  that  only  the  seizure  saved 
or  could  possibly  have  saved  the  war  situation  is 
unjust  and  without  proof.  It  is  of  course  true  that 
we  cannot  now  know  just  what  would  have  followed 
had  the  roads  been  left  to  those  who  had  experience 
and  had  also  every  inducement  to  the  most  lively 
and  effective  effort;  but  the  physical  side  of  the 
problem  was  not  improved  by  the  seizure,  and  the 
human  side  was  subjected  to  an  impairing  influence, 
or,  if  this  be  deemed  mere  assumption,  it  is  at  least 
probable,  according  to  human  nature. 

Mr.  Underwood  of  the  Erie  iudiguantiy  denies 
that  the  roads  "had  broken  down."  BeCore  the  war, 
he  says,  export  goods  were  only  some  17%  of  all 
goods  moved,  but  the  war  raised  this  suddenly  to 
J)0%,  and  all  of  it  going  to  seaports;  the  ships  to 
take  it  did  not  come,  and  congestion  followed,  "but 
this  congestion  was  as  different  froui  break-down 
as  the  clogging  of  a  water  pipe  differs  from  brealv- 
ing  the  pipe  in  two";  moreover,  "as  soon  as  the  di- 


vided authority  to  give  priority  orders  was  centred 
in  one  man  (and  that  man  at  the  time  president  of 
a  railroad)  the  blockade  of  Atlantic  ports  automati- 
cally ceased.''  Let  Mr.  Underwood's  statement 
stand  without  comment  as  he  makes  it.  He  is  right 
in  denying  that  the  roads  had  broken  down;  they 
had  not.  They  had  been  abused,  they  had  been  bled 
white,  and  then  an  unforeseen  and  almost  superhu- 
man task  was  put  upon  them  in  most  blundering 
fashion  by  Government  itself,  by  shipping  every- 
thing through  on  priority  orders,  with  no  provision 
for  disposing  of  shipments  at  destination,  thus  pro- 
ducing endless  congestion  and  indescribable  confu- 
sion. The  roads  did  not  fail,  and  it  is  an  assertion 
utterly  unfounded  to  say  that  the  power  which  had 
previously  injured  them  enabled  them  now  to  stand 
under  their  new  load  and  improved  them  while  do- 
ing it.  Where  we  cannot  have  proof  as  unassailable 
as  a  demonstration  in  geometry  we  can  at  least  keep 
in  touching  distance  of  what  experience  and  reason 
declare  inferentially  clear. 

But  disputing  and  contradicting  and  recrimina- 
tion will  not  take  us  anywhere — anywhere  we  wish 
and  should  strive  to  be.  A  clear-headed  and  truth- 
ful understanding  that  we  succeeded  by  doing  wildly 
and  foolishly,  when  we  could  have  succeeded  with 
less  waste  and  hazard,  may  be  of  lasting  value  to  ns, 
now  that  we  must  take,  by  choice  or  by  vague  wan- 
dering, one  path  or  the  other  as  to  transportation 
hereafter. 


THE  LIMITS  OF  THE  RIGHT  OF  NATIONAL 
SELF-DETERMINATION. 

When  the  right  of  self-determination  was  an- 
nounced at  Versailles,  as  America's  prescriptive 
policy  for  settling  the  problems  of  the  various  na- 
tionalities occasioned  by  the  war,  it  was  accepted 
without  debate.  It  appeared  a  clean-cut,  general 
statement,  and  might  be  held  as  universally  applica- 
ble so  far  as  circumstances  would  permit.  In  diffi- 
cult cases,  if  backed  by  the  force  of  a  great  State,  or 
some  combination  of  States,  it  might  also  be  carried 
out.  It  was  understood  as  expressing  established 
American  opinion  and  embodied  in  the  form  of  de- 
mocracy for  which  America  stands,  which  was  now 
expected  to  expand  over  the  world. 

Men  familiar  with  the  history  of  Europe,  however, 
shook  their  heads;  and  those  facing  the  situation  in 
the  Far  East  wondered  what  it  meant;  but  all  let  it 
pass  for  what  it  was  worth,  for  other  matters 
[)ressed.  When  it  was  announced  here,  one  of 
our  wisest  public  men  arose  from  his  chair 
in  a  little  company  and,  walking  about  in  si- 
lence for  a  moment,  turned  and  said  simply :  "That 
is  Pandora's  box.  A  host  of  evils  will  come  out  of 
it." 

Through  the  centuries  the  map  of  Europe  had 
been  made  over  again  and  again,  with  entire  disre- 
g;u-(l  of  it.  The  great  Powers  had  constantly 
seized  lands  in  all  the  continents  and  still  held  them 
under  various  forms  of  dominion.  China  stood  at 
that  hour  before  the  door  of  the  Conference  with  dis- 
iiieinbered  body,  hardly  venturing  to  ask  restora- 
tion, but  hoping  to  secure  deliverance  from  further 
couslriction.  Through  three-quarters  of  a  century, 
England,  France,  Russia,  Germany,  and  of  late  Ja- 
pan, had  vied  with  one  another  in  tearing  away  great 
sections  of  her  territory.  Read  the  story  as  told 
anew  and  at  first  hand  by  a  wise  and  sympathetic 
American.* 
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Even  our  skirts  were  not  clean.  We  had  not  hesi- 
tated on  occasion  when  certain  advantages  were  to 
be  had  or  valuable  concessions  were  to  be  granted, 
to  join  with  the  rest.  Though  our  relations  with 
■(•hina  have  generally  been  in  the  hands  of  kindly 
and  large-minded  representatives,  and  China  holds 
us  her  best  friend,  Cuba,  Porto  Rico,  Haiti,  San  Do- 
mingo, Panama,  the  Pacific,  Mexico,  all  have  stories 
to  tell  of  the  little  regard  the  United  States  has  at 
times  shown  for  the  rights  of  small  nations.  More- 
over, the  right  of  self-determination  found  no  place 
in  our  thoughts  when  the  Southern  States  under- 
took to  detach  themselves  in  the  Confederacy. 

The  most  difficult  and  perplexing  political  and 
economic  problems  in  Europe,  to-day  confronting 
the  administration  of  the  League  of  Nations,  grew 
out  of  the  attempt  made  at  Versailles  to  apply  this 
doctrine  of  self-determination.  We,  for  the  hour, 
are  not  immediately  concerned  with  Europe ;  but  in 
the  problems  that  press  upon  us,  from  the  Far  East 
in  the  Conference  that  we  called,  it  embarrasses  our 
judgments  and  confuses  our  people. 

It  is  true  that  "through  our  own  humanity  we  un- 
derstand the  humanity  of  others,"  and  by  it  we  are 
bound  to  share  with  them  what  we  find  helpful,  but 
the  fact  is  that  "self-determination,"  whether  for 
individuals  or  for  nations,  often  has  and  must  have 
restricted  application.  Like  the  principle  of  innate 
equality  and  the  right  to  private  judgment  it  de- 
pends for  its  application  upon  time  and  place,  and 
may  even  have  to  be  kept  in. abeyance  for  the  gen- 
eral good. 

In  the  questions  coming  to  us  from  the  Orient  it 
is  ably  discussed  in  a  j^trong  and  comprehensive 
book,  "China,  Japan  and  Korea,"  by  J.  O.  P.  Bland 
( Scribner) .  In  the  crucial  case  of  Korea  he  reminds 
us  that  some  ten  years  ago  President  Rooi^evelt. 
when  appealed  to,  declined  to  intervene  in  behalf  of 
Korea's  independence,  on  the  ground  that  "it  was 
out  of  the  question  to  suppose  that  any  other  nation, 
with  no  interest  of  its  own  at  stake,  would  do  for 
the  Koreans  what  they  were  utterably  unable  to  do 
for  them. selves." 

Korea  had  a  long  history  of  incompetency  and 
strongly  established  corruption  on  the  part  of  her 
nilers.  Control  had  passed  back  and  forth  among 
contiguous  powers,  wifh  endle.ss  rapacity  and  plot- 
ting. Iler  utter  helplessness  had  made  her  "the 
cockpit  of  the  Far  East."  and  a  constant  cause  of 
war.s,  in  which  her  20.000.000  people  played  the  part 
of  spectators,  all  their  activities  meanwhile  concen- 
trated npf)n  internal  strife,  on  "trea.sons,  stratagems 
and  spoils." 

.fapan  was  at  length  compelled  for  self-preserva 
tlon  to  interpose.    For  fifty  years  Korea  had  been 
the  "lynch  pin"  of  Japanese  foreign  policy,  the  key- 
land  of  Northeastern  Asia.    Japan,  as  a  careful  stu- 
dent of  great  political   movements   in   flie  Western 
World,  recf)gnized  tlie  diffcrenre  between  evoiiitioii 
and  revolution,  and  had  in  her  own  case  allowed  no 
violent  break  with  the  past,  but  had  secured  a  dcfi 
nit«'  period  for  pna!)ling  her  people  to  study  the  ma 
rhiriory  of  reprfHeritntivc  govfrrifiicrit  before  netting' 
it  lip;  nx\i]  this  harl  f»roved  ffriiruTitly  siicceHHriil.     It 
saved  the  nation  from  the  perils  of  vinlcnf  faction 
fJonse<(iiently  she  sent  Iut  very  best  man,  the  l(irg«' 
minflfd,  wlif)lly  hiimnne  iind  honorabh-  M«i(|iii'<  ll<> 
to  gnid»?  affairs  In  Korea. 

'"rhlnn.  rnptlrr  or  rrrr,"  hy  OlltuTt  RoM.    D'kM    ^fpn<l 
A  (Vi. 


The  ferment  of  war  spreading  in  the  West  per- 
meated the  East.  The  people  were  ignorant,  plun- 
der abounded,  plotters  from  all  sides  were  thick.  If 
Japan  had  not  defeated  China  in  1895,  Korea  would 
still  be  that  country's  misgoverned  vassal.  Had  Ja- 
pan not  fought  Russia  in  1904,  the  peninsula  would 
have  passed  into  the  possession  of  the  Slav.  Time 
and  patience  were  necessary,  and  events  were  mov- 
ing too  fast  for  them.  Ito  was  assassinated,  and  the 
powerful  military  party  in  Japan,  inherited  from 
the  old  regime,  found  its  opportunity  in  Korea ;  and 
for  several  years  the  world  for  Korea  was  turned 
back.  In  1919  new  leaders  came  into  power  in  Ja- 
pan. By  Imperial  Rescript  the  Government  of 
Korea  was  reformed,  the  military  gendarmerie  was 
abolished,  and  a  Liberal  rule  created,  which  insti- 
tuted for  Koreans  the  same  civic  rights,  liberties  and 
privileges  that  the  Japanese  enjoy.  Midzuno,  a  dis- 
tinguished scholar  and  a  follower  of  Marquis  Ito, 
was  made  the  new  Director-General  of  Administra- 
tion. Japan  discovered  that  it  was  "a  great  mis- 
take to  attempt  to  force  upon  the  Koreans  by  the 
military,  the  same  mental  and  spiritual  training  as 
that  of  the  Japanese  people."  But  Korea  has  her 
Sinn  Fein  and  Intellectuals,  chiefly  abroad,  who  ig- 
nore the  fact  that  the  majoritj'  of  their  countrymen 
are  totally  unfit  to  co-operate  in  any  system  of  rep- 
resentative government,  and  that  any  attempt  at 
self-determination  could  only  mean  the  unchecked 
exploitation  of  the  masses  by  the  privileged  few. 

Meanwhile,  in  all  material  ways  the  Japanese  are 
doing  wonderful  things  for  Korea,  introducing  many 
new  forms  of  agriculture  and  factories,  before  quite 
unknown,  improving  the  harbors,  opening  mines,  ex- 
tending transportation,  improving  conditions  of 
health,  establishing  waterworks,  hospitals  and 
schools.  Korea  is  an  essential  part  of  Japan,  in  the 
estimation  of  this  writer,  at  least  for  the  present,  or 
until  an  alternative  to  Japanese  rule  is  devised, 
"which  shall  give  the  country  and  its  neighbors  a 
reasonable  prospect  of  peace  and  progress." 

With  Great  Britain  ruling  India  and  Egypt, 
France  holding  large  provinces  in  China  and  Africa, 
Italy  taking  possession  of  Tripoli,  and  the  United 
States  steadily  expanding  for  the  protection  of  its 
position  at  Panama  over  all  the  small  States  of  the 
("in'ibl)ean  seaboard,  it  would  be  difficult  for  any  of 
these  Powers  to  ask  Japan,  in  the  interest  of  human- 
ity and  civilization,  as  identified  with  a  recent  po- 
litical theory,  to  cease  to  regard  it  necessary  or  right 
to  exercise  control  over  Korea. 

We  are  brought  to  recognize  that  self-determina- 
tion is  based  on  public  opinion;  and  that  public 
<iI)inion  worthy  of  the  name  exists  only  in  those 
forms  of  human  society  that  have  some  form  of  or- 
ganization and  of  a  homogeneity  that  possesses  ready 
means  of  intercommunication  and  .self-expression, 
with  snrficient  intclligt'tice  to  undcrsljind  and  iip|)Iy 
methods  of  stable  (lovernnicnt  ;in(i  ncccplcd  respon- 
sibility. 

Ft  is  clainu'd  that  this  condition  of  society  can 
best  be  produced  by  crowding  upon  a  p<'oj)Ie  the  task 
of  self  ^«)v«'rrinu'nt.  FJnt  long  experience  goes  far  to 
introduce  and  eHtalilish  the  controlling  liinitati<m 
that  fl  st.'ible  condilioii,  snrficient  to  secnre  individ- 
nal  liberty,  regard  for  the  riuhts  of  othern,  (he  ten- 
ure of  prop«'r(y.  nnil  snfficienl  practice  of  commun- 
ily  life  to  permit  the  accnmuliit ion  of  that  fund  of 
NocinI  Jind  (•coruuiiic  wiHdoni  which  cotiHtiluti's  the 
found.itifui  ffir  eHiablishing  any  just  form  <»f  Inimnn 
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government,  that  this  is  necessarj'  before  Democracy 
has  a  fair  chance  in  any  form  of  representative  gov- 
ernment. 

In  a  word,  we  must  recognize  that  this  is  an  ohi 
world,  and  that  the  sum  of  its  experience,  not  only 
cannot  be  cast  aside,  but  constitutes  the  real  capi- 
tal available  for  the  civilized  world  in  the  task  be- 
fore it  to-day.  Mr.  Hughes  stated  a  working  policy 
when  for  the  Conference  he  gave  assurance  that  "no 
one  will  seek  special  advantages  or  privileges  at  the 
expense  of  the  rights  of  others." 


REPEALING  TEE  FULL-GREW  LAW&. 

It  is  pleasant  to  note  some  signs  of  the  spread  of 
a  better  understanding  of  the  subject  of  transporta- 
tion and  of  a  more  general  willingness  to  treat  with 
ordinary  common  sense  the  carrying  instruments 
which  belong  in  practical  fact  to  all  the  people.  We 
must  beware  of  over-confidence  which  might  cause 
us  to  relax  efforts  towards  this  better  understand- 
ing, yet  it  is  well  to  draw  encouragement  and 
strength  from  every  ray  of  light  that  comes,  in  a 
time  of  such  world-wide  darkness, 

A  definite  and  well-backed  effort  is  now  making 
for  amendment  of  the  so-called  "full-crew"  law  in 
this  State  and  also  in  New  Jersey,  and  representa- 
tives of  business  and  farm  organizations  in  both 
States  are  working  with  representatives  of  the  rail- 
roads of  the  States,  in  pointing  out  the  source  from 
which  these  laws  came,  their  uselessness,  and  the 
waste  they  entail.  Organized  labor  extorted  them 
from  weak-kneed  politicians,  and  the  railway  broth- 
erhoods, not  yet  having  learned  better,  are  now  op- 
posing repeal,  though  it  is  not  impossible  that  oppo- 
sition now  is  only  perfunctory,  the  leaders  desiring 
to  keep  unimpaired  their  own  hold  on  the  rank  and 
file,  still  held  under  their  long  mis-teaching. 

A  full-crew  law  merely  forces  men  upon  a  railroad 
who  do  nothing  but  draw  pay;  it  finds  jobs  for  "la- 
bor," at  the  expense  of  corporations.    By  such  laws 
the  roads  were  bled,  just  as  they  were  bled  by  the 
periodical  raising  of  wages  through  pretended  "ar- 
bitration," under  the  long  course  of  folly  by  which 
our   roads  were   weakened,   a   "regulation"  which 
operated  as  cutting  down  food  would  operate,  though 
it  were  called  "dieting."    The  full-crew  law  was  put 
through  under  the  mask  of  concern  for  the  public 
safety,   notwithstanding  even   the  ordinary  track- 
walker knows  that  nothing  is  so  costly  as  an  acci- 
dent, and  that  executives  are  always  open  to  any- 
thing which  wiU  make  for    safety.     The    so-called 
"full  crew"  is  an  excess  crew.    The  full  and  suffi- 
cient crew  operate  trains;  the  excess  men  ride  idly, 
and  draw  pay  for  idleness,  the  whole  public  bearing 
the  burden.    The  arithmetic  can  neither  be  deluded 
nor  avoided ;  money  spent  on  needless  men  and  un- 
naturally high  wages  cannot  be  spent  for  better- 
ments which  go  to  more  effective  service  and  the  in- 
crease of  safety.    It  is  computed  that  the  useless  em- 
ployees on  trains  cost  |G50,000  last  year  in  New  Jer- 
sey, and  about  51/2  millions  since  it  went  into  opera- 
tion, while  in  tliis  State,  the  full-crew  law  is  held 
responsible  for  increased  operating  costs  approxi- 
mating .1^2,000,000  a  year,  making  $16,000,000  for  the 
eight  years  the  law  has  been  operative.     This  has 
necessarily  been  paid  by  every  person  and  all  busi- 
ness that  uses  or  depends  on  the  roads;  it  might 
have  gone  into  rolling  stock  or  other  things  which 
return  their  cost  in  service,  but  it  was  as  effectually 


given  to  the  excess  men  as  if  they  had  stayed  at 
home;  indeed,  had  they  stayed  there  and  worked  in 
some  occupation  while  their  names  were  borne  on 
the  payrolls  they  might  have  produced  something,  ^ 
instead  of  being  like  brake  handles  that  were  never 
touched. 

The  change  sought  in  the  law  would  allow  the 
roads  discretion  about  the  men  required  for  running 
trains,  and  the  New  York  Public  Service  Commis- 
sion and  the  New  Jersey  Board  of  Public  Utility 
Commission  would  have  power  in  the  respective 
States  to  prevent  undermanning.  A  similar  change 
in  the  old  law  has  been  made  in  Missouri  and  Penn- 
sylvania, and  is  now  pending  in  the  Legislature  of 
Maryland.  The  spokesmen  for  the  roads  say  that 
the  roads  in  Pennsylvania  are  saving  four  millions 
that  used  to  be  wasted,  and  that  the  public  authority 
there  has  not  had  to  settle  any  complaint.  It  is  to 
be  hoped  that  sanity  and  reason  will  speed  the  ef- 
forts to  get  these  mischievous  laws  off  the  statute 
books  everywhere. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

DECEMBER. 
The  character  of  the  comparisons  of  the  gross  and 
net  earnings  of  United  States  railroads  for  the  month 
of  December,  as  revealed  by  the  compilations  which 
we  present  further  below,  differs  in  no  essential  degree 
from  the  character  of  the  returns  for  the  months 
immediately  preceding.  The  continued  shrinkage  in 
gross  earnings  attests  the  presence  in  unabated  form 
of  business  depression,  which  was  the  distinctive 
feature  of  all  the  months  of  the  calendar  year 
1921,  while  the  huge  curtailment  of  the  expenditures 
reflects  not  only  the  falling  off  in  traffic,  freight  and 
passengers  alike,  as  a  consequence  of  the  trade  de- 
pression referred  to,  but  also  the  tremendous  effort."* 
which  railroad  managers  are  making  to  overcome  the 
effects  of  the  loss  in  traffic.  The  changes  in  both 
gross  earnings  and  operating  expenses,  as  contrasted 
with  the  corresponding  figures  of  the  preceding  year, 
are  of  tremendous  proportions  both  relatively  and 
absolutely.  This  will  appear  when  we  say  that  the 
gross  earnings  for  December  1921  fall  $120,615,992 
below  those  for  December  1920,  while  expenses  (not 
counting  taxes)  were  reduced  in  yet  larger  amounts, 
or  no  less  than  $144,215,090.  The  loss  in  the  gross 
works  out  22.87%,  while  the  saving  in  the  expense 
accounts  reaches  29.84%.  It  follows  that  an  im- 
provement in  net  earnings  has  been  effected  of 
$23,599,098,  or  .53.33%.  This  improvement  in  the 
net  would  have  to  be  accepted  as  a  decided  anomaly 
— suggesting  that  the  less  business  the  roads  do,  the 
better  off  they  are — except  that  the  causes  underlying 
the  great  changes  in  both  earnings  and  expenses  are 
so  thoroughly  understood.  In  tabular  form  the 
comparison  of  the  totals  for  the  two  years  is  ju^ 
follows: 

Month  of  December—                   1921.  1920.  Inc.  (  +  )  or  Dec.  1.—). 

(191  Roads)—                               S  S  $                   $ 

Miles  of  road 225.619  224.784  -I-S35      0.37 

GroM  camlnga $406,864,055  $527,480,047  —$120,615,992     22.87 

Operating  expenses 339.014,867  483.229.957  —144.215.090    29.84 


Net  earnings.. 


867.849.188      $44,250,090       +$23,599,098    53.33 


Properly  interpreted,  the  contraction  in  gross 
earnings  and  shrinkage  in  traffic  here  disclosed  is 
even  more  significant  than  indicated  by  the  face  of 
the  figures.  This  is  so  because  in  comparing  with  j 
December  1920  we  are  comparing  with  a  month  when  * 
business  depression  had  already  begun  and  a  marked 
falling  off  in  traffic  had  occurred.     This  was  not  indi- 
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cated  at  the  time  by  the  figures  of  gross  earnings, 
owing  to  the  circumstance  that  rates  had  been 
heavily  increased  three  or  four  months  before,  and 
the  added  gain  in  revenue  by  reason  of  that  fact 
served  to  offset  the  loss  of  revenue  from  the 
diminution  in  traffic.  Our  statement  for  December 
1920  showed  a  gain  in  gross  over  the  gross  in  the 
same  month  of  1919  in  amount  of  S96,073,439,  or 
21.68%.  The  Inter-State  Commerce  Commission, 
however,  in  its  decision  of  the  previous  July,  had 
authorized  very  notable  increases  in  rates  and  these 
had  been  put  in  effect  toward  the  close  of  August; 
there  was  an  increase  in  freight  rates  of  40%  on  the 
railroads  in  Eastern  territoiy,  of  25%  on  the  roads  in 
the  South  and  in  ^Mountain-Pacific  territory,  and  of 
35%  on  the  Western  roads,  and  it  was  estimated 
that  the  effect  would  be  to  add  $125,000,000  a 
month  to  the  gross  earnings  of  the  carriers.  That,  of 
course,  was  on  the  supposition  that  the  volume 
of  traffic  would  be  maintained  at  the  level  then  pre- 
vailing, which  proved  not  to  be  the  case,  depression 
coming  unexpectedly  and  with  surprising  swiftness. 
The  difference  between  the  $125,000,000  gain  in 
gross  earnings  counted  upon,  and  the  S96,073,439  then 
actually  realized,  furnishes  some  measure  of  the 
change  which  so  suddenly  overwhelmed  the  carriers. 
.\s  it  happened,  too,  of  this  gain  of  S96,073,439  in 
Dec.  1920,  no  less  than  S82.268,614  was  consumed  by 
augmented  expenses,  leaving  onl}--  513,804,825  gain 
in  net  earnings.  This  small  gain  in  net  followed  a 
whole  series  of  losses  in  net  in  the  same  month  of  the 
years  immediately  preceding. 

In  the  great  augmentation  in  expenses  in  preceding 
years  and  the  huge  rise  in  operating  cost,  there  was, 
of  course,  a  legitimate  basis  for  economies  and 
savings  in  December  1921.  It  will  doubtless  be 
urged  that  wage  reductions  must  be  responsible  for 
a  considerable  part  of  the  reduction  in  expenses, 
which,  as  already  noted,  aggregates  for  the  month 
no  less  than  S144, 215,098,  but  the  influence  of  that 
circumstance  should  not  be  exaggerated.  Thus  far 
the  wages  of  railroad  employees  have  been  reduced 
no  more  than  about  12%,  though  in  July  1920  alone 
these  employees  had  been  awarded  a  20'^o  increase  in 
their  pay,  this  having  followed  a  long  antecedent 
series  of  wage  increases.  Of  cour.se  with  the  tonnage 
80  very  much  .smaller,  the  exptinse  of  handling  and 
moving  it  was  necessarily  greatly  reduced  and  a 
further  reduction  was  made  po.ssible  through  tlic 
(iiaint^niance  of  better  discipline  among  the  em- 
ployees, which  )iad  become  lax  under  Government 
control,  and  the  same  circumstance  permitted  the 
attainment  of  greater  efficiency  of  operations.  Over 
and  above  all  these  obvious  factors  working  in  favor 
of  lower  coats,  the  compelling  need  that  expenses 
must  be  cut  to  the  last  d(;gree  in  order  fo  leave  net 
income  of  sufficient  magnitude  to  maintain  decent 
credit  for  the  carriers,  proved  a  consideration  more 
controlling  than  anything  else.  To  say  this  is  to 
indicate  that  re()air.s  and  renewals  were  (hiferred  and 
eliminated  wherever  .such  a  course  was  consistent 
with  safe  operations  uhI  iriv()lv(!d  no  undue  tran.s- 
fjortation  risk.s. 

It  is  in  strict  acc(»rdanre  with  the  truth  to  say  that 
maintenance  outlay**  were  eurtaihul  to  tin;  limit  and 
that,  this  has  bern  f»ne  of  the  rnf)st  iniiKtrtant  factors 
in  the  grf;at  reduetion  th;il  Im.s  l>een  effeeted  in  ex- 
lienses.  No  serious  menace  Iijih  been  involved  in  Hii<;h 
a  course,  r;Mpeeially  in  the  cii.se  of  the  maintenance  of 
fbuipment,  since  with  mo  many  cars  and  ho  imieli 


motive  power  idle  and  not  likely  to  be  called  into 
immediate  requisition  there  has  been  no  pressing 
need  for  going  on  with  repair  work  as  to  the  larger 
part  of  this  idle  rolling  stock.  The  fact  must  not  be 
lost  sight  of,  however,  that  just  to  the  extent  that 
maintenance  outlays  are  now  below  the  normal  they 
will  have  to  be  increased  again,  later  on,  with  the 
retm-n  of  business  activity  and  the  recall  of  all  equip- 
ment to  full  use. 

Prior  to  December  1920,  as  "already  stated,  our 
December  compilations  had  yielded  veiy  unsatisfac- 
tory results  for  many  successive  years.  For  Decem- 
ber 1919  our  compilations  showed  some  increase  in 
the  gross,  on  top  of  a  very  heavy  increase  in  1918, 
but  it  was  quite  moderate,  being  only  $11,510,209, 
or  2.61%,  and  it  was  attended  by  an  augmentation  in 
expenses  of  $17,893,529,  or  4.53%,  leaving  the  net 
earnings  actually  $6,383,320  smaller  than  in  Decem- 
ber 1918.  Not  alone  that,  but  this  loss  in  the  net 
in  1919  followed  losses  in  each  of  the  three  years 
preceding,  in  the  face  of  steadily  rising  gross  reve- 
nues, too.  Thus,  in  December  1918  the  addition  to 
the  gross  revenues  reached  no  less  than  $102,757,756, 
or  30.62%,  but  as  expenses  were  at  that  time  rising 
by  leaps  and  bounds  because  of  the  great  increase  in 
wages  that  the  Director-General  had  just  made,  the 
augmentation  in  expenses  outran  the  improvement  in 
receipts,  amounting,  in  fact,  for  this  month  to  no 
less  than  $143,786,626,  or  57.55%.  Accordingly, 
net  .earnings  fell  off  in  the  large  sum  of  $41,028,870, 
the  decrease  being  47.84%.  In  the  two  years  pre- 
ceding— 1917  and  1916 — the  showing  was,  as  already 
noted,  of  similar  character,  an  improvement  in  the 
gross  receipts  being  accompanied  in  both  cases  by  a 
diminution  in  the  net.  It  is  true  that  these  losses 
followed  important  gains  in  gross  and  net  alike  in 
1915,  but  these  gains  in  turn  came  after  poor  results 
as  to  both  gross  and  net  in  the  two  years  immediately 
preceding.  In  the  following  we  furnish  the  Decem- 
ber summaries  for  each  year  back  to  1906.  For 
1910,  1909  and  1908  we  use  the  Inter-State  Com- 
merce totals,  but  for  the  preceding  years  (when  the 
Commission  had  not  yet  begun  to  require  monthly 
earnings)  we  give  the  results  just  as  registered  by  our 
own  tables  each  year — a  portion  of  the  railroad  mile- 
age of  the  country  being  always  unrepresented  in  the 
totals,  owing  to  the  refusal  of  some  of  the  roads  at 
that  time  to  give  out  monthly  figures  for  publication: 
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Nnl*. — In  IWm  thr  niimIxT  of  rondi  I[iiliiili-<1  d.r  tin-  iiiodlh  of  i>i»rctiili(r  vow  0(1. 
In  10(t7.  80;  In  1008  the  return"  wi-n-  Iib^kI  >iii  21.'  007  nillrai  i.f  n.iid;  In  lOOO.  230.481; 
In  1010,  241. .36-1  In  1011,  238, .'.«11;  In  lOIJ.  238.072,  In  1013,  243.3..'2.  In  1014, 
246.807.  In  101.'.,  248.437.  In  1010.  210.811.  In  1017.  247. U88.  In  1018,  232.774; 
In  1010.  33.1.8WI;  In  tU20.  220.422;  In  1021.  22r..fll0. 

When  we  eonsider  tin-  rf^tm'ns  of  the  separate 
road.s,  we  find  them  a  duplicjile  df  the  general  totals. 
DecnMiseH  in  gross  ('arnings  extend  to  pr.'ictically 
the  whf)le  body  of  rojid.'^,  :i  gre:it  ninny  of  the  de- 
creawes  lifting  of  very  large  ni.'igniliide.  .\h  ;i  matter 
of  faet,  thenr  are  only  two  roads  that  report  gains  in 
groHc  of  liny  m.'ignitude  ;iii(l  one  of  theMe  is  wlwit  was 
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heretofore  a  quite  unimportant  line,  namely  the  Trin- 
ity &  Brazos  Valley,  and  which  has  had  its  whole 
outlook  suddenly  transformed  by  the  Mexia  oil  de- 
velopments in  Texas.  In  the  net  earnings,  on  the 
other  hand,  the  reductions  in  expenses  have  operated 
to  convert  many  of  the  losses  in  gross,  even  though 
of  big  magnitude,  into  very  substantial  gains  in  net. 
And  yet  that  is  by  no  means  true  in  all  cases,  and 
there  is  a  considerable  body  of  roads  where  heavy 
losses  in  net  are  reported.  The  part  played  by 
lower  expenses  in  bringing  about  improvement  in 
net  is  nowhere  more  strikingly  illustrated  than  in  the 
case  of  that  great  Eastern  trunk  line,  the  New  York 
Central.  The  Central  with  $5,669,594  decrease  in 
gross,  reports  $10,375,307  increase  in  net.  These 
figures  relate  to  the  New  York  Central  itself.  In- 
cluding the  various  auxiliary  and  controlled  roads, 
the  whole  going  to  form  the  New  York  Central 
System,  the  result  is  a  loss  of  $11,095,795  in  gross 
with  a  gain  of  $18,711,151  in  net.  This  is  a  change 
in  a  single  month  of  almost  $30,000,000,  expenses 
having  been  reduced  to  that  extent.  Exaggerated 
importance,  however,  should  not  be  given  to  these 
and  other  similar  striking  changes,  as  reflecting 
present  prosperity;  the  simple  fact  is  that  in  the 
previous  year  the  roads  had  fallen  heavily  short  of 
meeting  bare  operating  expenses.  The  Pennsyl- 
vania RR.  also  shows  a  huge  reduction  in  expenses, 
but  not  sufficient  to  completely  offset  the  loss  in 
gross.  On  the  lines  directly  operated  east  and, west 
of  Pittsburgh  and  Erie,  there  is  a  decrease  in  gross 
of  $19,087,800  and  a  decrease  of  $1,619,469  in  net. 
For  the  whole  Pennsylvania  system  the  result  is 
$19,959,214  decrease  in  gross  and  $2,209,272  de- 
crease in  net.  Some  other  roads  with  conspicuous 
gains  in  net,  in  face  of  lower  gross,  are  the  Burlington 
&  Quincy  $3,231,211,  the  New  Haven  $2,089,259, 
the  Southern  Ry.  $2,015,569,  the  St.  Louis  &  San 
Francisco  $1,598,679.  &c.,  &c.  On  the  other  hand. 
the  Southern  Pacific  system  shows  $3,813,808  loss 
in  net,  and  here  it  is  explained  that  a  requirement  of 
the  Inter-State  Commerce  Commission  that  certain 
estimates  of  unaudited  items  such  as  loss  and  damage 
claims  and  reparation  claims  appertaining  to  opera- 
tions during  the  guaranty  period  (March  to  August 
1920  inclusive)  must  be  included  in  the  December 
accounts,  had  the  effect  of  diminishing  net  earnings 
for  December  1921  in  amount  of  about  $3,000,000. 
It  is  added,  however,  that  this,  while  thus  cutting 
down  the  net  railway  income,  will  not  affect 
the  total  income  account  for  the  year,  inasmuch 
as  it  will  increase  correspondingly  the  company's 
claim  against  the  Government  on  account  of  the 
guaranty.  Other  roads  with  important  losses  in 
the  net  are  the  Del.  Lack.  &  West.,  $1,651,136;  the 
Erie,  $1,544,232;  the  Atlantic  Coast  Line,  $1,113,903; 
the  Louisville  &  Nashville,  $1,072,077,  &c.,  &c. 
In  the  following  we  show  all  changes  for  the  separ- 
ate roads  for  amounts  in  excess  of  $100,000,  whether 
increases  or  decreases,  and  in  both  gross  and  net: 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  DECEMBER . 


Incrrasfi. 
Trinity  &  Brazos  Valley..  $163.S(i4 
Bangor  &  Aroostook JOl.Oll 


Representing  2  roads  in 

our  compilation $264,875 


Pennsylvania  RR  (2). 
At  ch  Top  &  S  Fe  (3)  -  . 

New  York  Central 

Baltimore  &  Ohio 

Southern  l^acific  (8).- 

Erie  (3) 

Phila&  Reading 

Chesapeake  &  Ohio 

Louisville  &  Nashville. 
Missouri  Pacific 


Decrease. 
.o$19. 087.800 
..  5.795,31') 
-.  65,«t;9.594 
..  5.570.263 
..  4.732.076 
..  3.517.634 
-.  3. 167. .582 
--  3.135.827 
..  2.938.7.53 
--     2,927,971 


Decrease. 

Union  Pacific  (3) I?2,670.865 

ChicaKo  &  Norl h  West. .  2  520  )  It 

St  Louis-San  Fran  (3) 2. 181. 089 

Great  Northern 2.102,564 

Southern   Railway 2.075.173 

Atlantic  Coast  Line 1.991. 928 

LohiKh  Valley 1.958.028 

Chicago  Hurl  &  Quincy.  .  1 .9.56.329 

Missouri  Kan  &  Tex  (2).  1.9.50  217 

Del  L.Tck  &  W<>sforn 1,864  893 

Chic  Rock  Is!  &  Pac  (2).  1 .861 .682 

ChicMilw&Si  I'aul 1.75S.,S91 

Pitlsburprh  &  Lake  Erie..  1 .696.676 

Northern    Pacific 1.599067 

Cleve  Cine  Chic  &  St  L..  1 .404  509 

Colorado  Southern  (2)..  1,238.338 

Wabash  Ry 1.223,923 


Dbct  cqsb  . 

Norfolk  &  We-stern $1,222,039 

Texas  &  Pacific 1,1.32.138 

Elpcin  Joliet  &  Eastern...  1,072  872 

Chicago  &  East  Illinois..  1.067.083 

Boston  &  Maine 1,0.58  366 

Delaware  &  Hudson 1.027.106 

Michigan    Central 940.688 

Internafl  &  Great  Nor..  874, ,309 

N  Y  Chicago  &  St  Louis.  872.821 

Buffalo  Roch  Sc  Pittsb..  856  037 

Seaboard  Ah-  Line 827.740 

Cen.ral  KRof  New  Jer-.  824,9.54 

Minn  St  Paul  &  S  S  M_.  741.074 

Los  Angeles  &  Salt  Lake.  731 .880 

Hocking    Valley 722.637 

Ti.ledo  &  Ohio  Central..  635.944 

Wheeling  &  Lake  Erie. -.  618515 

Bessemer  &  Lake  Erie...  563.567 

Virginian    Ry .552.149 

Chic  St  Paul  Minn  &  Om  533,038 

El  Paso  &  South  west .506,480 

Western   Maryland 495.633 

St  Louis  Sou ih west  (2)..  463  280 

NashvChatt  &  St  Louis.  458  9.53 

Grand  Rapids  of  Ind 444.242 

New  Or!  Tex  &  Mex  (3).  442,440 

NY  Connecting 423.524 

N  Y  N  H  &  Hartford 410.149 

Chicago  CJreat  Western..  400.162 

Kansas  Ci'  y  Southern 390.570 

Minneapolis  &  St  Louis..  393, 914 

Spokane  Portl  &  Seattle.  388  728 

Pere  Marquette 377.992 

Maine  (Central 376,147 

Cine  New  Orl  &  Tex  Pac.  375,315 

Lake  Erie  &  Western 359,920 

Union  RRofl^a 346.249 

Central  of  Georgia 338.125 


Decrease. 

Florida  East  Coast $277,115 

Chicago  &  Alton 2.59.587 

Atlantic  &  St  Lawrence..  254.775 

Central  RR  of  New  Eng.  253.012 

Duluth  Sou  Sh  &  All 240.939 

Lehigh  &  New  England.  .  236 ,398 

Monongahela  Ry 235.252 

Alabama  Great  Southern  216,081 

Missouri  &  North  Ark--  205.627 

Kanawha  &  Michigan...  182.010 

Rich  Fred  &  Potomac...  164.386 

New  Orl  &  Nor  Eastern.  163.429 

Carolina  Clinch  &  Ohio..  159.049 

Pittsburgh  &  West  Va...  156.786 

Louisiana  &  Arkansas 154,079 

West  Jersey  &  Seashore.  153,771 

Midland   Valley 151.165 

N  Y  Ontario  &  Western.  146.711 

Atlanta  Birm  &  Atlantic.  141,105 

Toledo  St  Louis  &  West.  141.302 

Ann    Arbor 140.226 

Cine  I^-banon  &  North..  138.400 

Pittsburgh  &  Rhawmut..  133,684 

BulTah.  &  Susquehanna.  132,612 

Chicago  Ind  &  Louisv 127.693 

Duluth  Missabe  &  North  123,201 

Denver*  Salt  Lake 117.585 

Georgia  Ry 114.619 

Port   Re.acfing 111,353 

Glaveston  Wharf 110.477 

Louisiana  Ry  &  Nav 109. 148 

St  Louis  Mer  Edge  &  Ter  108.656 

N  Y  Phila  &  Norfolk 108  596 

Gulf  Mobile  &  Northern.  107.267 

Kansas  Oklahoma  &  Gulf  104.142 

Representing  122  roads 

in  our  compilation. $118,544,152 


Note. — .All  ttie  figures  in  the  above  are  oa  tue  b  .si,s  of  tne  returns  filed 
with  the  later-State  Commerce  Commission,  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the  sepa- 
rate roads  .so  as  to  make  ttie  results  co.iform  as  ne  irly  as  possible  to  those 
given  in  the  statements  furnished  by  the  companies  thenselves 

a  This  is  the  result  for  the  Pennsylvania  Kli  (including  the  former 
Pennsylvania  Cnmpnny)  and  the  Pittsburgh  Cincinnati  C'liicago  &  St.  lyouls 
combined,  the  Pennsvlvania  RR,  reporting  .S13.161.581  deore.ise  and  the 
Pittsburgh  Cincinnati  Chicago  &  St  Louis  .S5. 926. 21 9  decrease  For  the 
entire  Pennsylvania  System,  including  all  roads  owned  and  controlled,  the 
result  is  a  decrrvLse  in  gro.ss  of  .SI9.959.2I4 

6  These  figures  cover  merely  the  opar.itions  of  the  .'^ew  York  Central 
it.self  Including  the  various  auxili  iry  and  controlled  roads,  like  the 
Michigan  Centrul,  the  "Big  Four."  &c  .  the  whole  goiig  to  form  the  New 
York  Central  SysLem.  the  result  is  a  loss  of  $11.01)5.795 


Atlantic  City. 


PRINCIPAL  CHANG  153  IN  NET  EARNINGS 
Increases. 

New  York  Central 6$l0,375.307 

Michigan    Central 3.741.764 

Chicago  Biu'l  &  Quincy..  3.231,211 
N  Y  N  H  &  Hartford...  2,089  2.59 
Clev  Cine  Chic  &  St  Louis    2.067,056 

Southern  Ry 2,015  ,569 

Baltimore  &  Ohio 1,827, .594 

St  Louis  San  FYan  (3)---     1,598,679 

Indiana  Harbor  Belt 1.406.569 

Union  Pacific  (3).. 1,276,333 

Norfolk  &  Western 1,272.059 

Northern   I'acific 1.137  813 


IN   DECEMBER 

Increase. 
102,957 


Representing  .56  roads 
in  our  compilation.. $44, 187,914 


Decrease. 
.  $3,813,808 
.      1,651.136 
.o     1.619,469 


Southern  Pacific  (8).. 
Delaw  Lack  &  Western 
Pennsylvania  RR  (2). 
Eric  (3>-- 1,544.232 


Philadelphia  &  Reading.  1.135839 
Central  RRofNew  Jers.      1,049  705 

Lehigh  Valley 799  105 

Great  Northern 767.940 

Central  of  Georgia 701.9.59 

Atch  Top  &  Santa  Fe  (3)  568,409 
Pittsburgh  &  Lake  Erie..  508  858 
Chic  Rock  Isl  &  Pac  (2).         456.526 

Chicago  &  Alton 453.314 

Mobile  &  Ohio 423.293 

Minn  St  Paul  &  S  S  M..         353  0.53 

Bangor  &  Aroostook 306.901 

Long   Island 300  340 

Chicago  Indianap  &  Lou  297.156 
Toledo  &  Ohio  C^entral..         276.062 

Central  Vermont 265090 

Term  RR  Assn  of  St  L..         2.581 18 

Maine  (Central 244.626 

Norfolk  .Southern 241,596 

Lake  Erie  &  Western 234  998 

Chicago  .Junction 226,273 

Ulster  &  Delaware 224,205 

Toledo  Peoria  &  Western        219.4,52 

Hocking    Valley 194,971 

Duluth  Missabe  &  North         175,460 

Western    Maryland 163,862 

Cine  New  Orl  &  Tex  Pac  1.53.242 
Bessemer  &  Lake  Erie...         133.790 

CJincinnatti  Northern 132,428 

N  Y  Chicago  &  St  Louis.  122.474 
Minneapolis  &  St  Louis.  .  1 1 5  661 
Alabama  Great  Southern         112.663 

Detroit  &  Mackinac 110.849 

St  l^niis  Mer  Hdge  Term         107.157 

Northwest  Pacific 106,890 

N  Y  Susq  &  Western 103.479 

a  This  is  the  result  for  the  Pe.insylvani.i  RR  (i  icluding  the  former 
Pennsylvania  Company)  and  the  Pittsburgh  Cincinnati  Chicago  &  St  Louis 
combined,  the  Pennsylvania  RR  reporting  $2,436,174  incroise  and  the 
Pittsburgh  Cincinnati  Chicago  &  St,  Louis  $1,055,643  de;reis3.  For  the 
entire  Pennsylvania  System,  including  all  roads  owned  and  controlled,  the 
result  is  a  decre.ise  in  net  of  $2,209,272, 

b  Those  figures  merely  cover  the  opsrations  of  the  New  York  Central 
itself  Including  the  vnrious  auxili  iry  and  controlled  roids.  like  the 
Michigan  Central,  the  "Big  Four."  &c,,  the  result  is  ag.iin  of  $18,711,151 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions  according  to  their  location,  the 
part  played  by  reduced  expenses  is  again  strikingly 
displayed.  For  while  every  geographical  division 
shows  a  heavy  loss  in  gross,  on  the  other  hand  all 
the  different  groups,  with  the  exception  of  the  roads 
in  the  Southwest  and  those  on  the  Pacific  Coast, 


Atlantic  Coast  Lme 1,113.903 

Louisville  &  Nashville...  1.072,077 

Missouri  Pacific 972.147 

Colorado  Southern  (2).-  946.091 

Missouri  Kans  &  Tex  (2)  864.587 

Delaware  &  Hudson 699.185 

Chicago  &  Northwest 556.079 

Chesapeake  &  Ohio 449.544 

El  Paso  &  Routhvest 460,485 

Los  Angeles  &  Salt  Lake.  380,049 

Grand  Rapids  of  Indiana  358.492 

Gaheston  Wharf 326,244 

Virginian    Ry 303.779 

Kansas  CMly  Southern...  270.106 

Elgin  Joliet  &  Eastern...  266,065 

Nashv  Chatt  &  St  Louis.  251 .391 

Texas  &  Pacific 248.030 

Sriokare  Peril  &  Seattle.  245,181 

Seaboard  Air  Line 239 . 1 00 

Lehigh  &  New  England..  20? .886 

Host  on  C&  Mauie 198,808 

Wabash  Railway 191,180 

c:;hic  St  Paul  Mum  &  Om  172.290 

In'ernat  Great   Norihern  168.470 

Cine  Lebanon  &  North..  157.871 

Monongahela    Railway..  149.991 

NY  Connecting 149,565 

Buffalo  R.rh&  I'itt.sb...  144.474 

Chicago  Great  Western- .  134,246 

PnluHi  S(  I'  Phrre  H-  Atl.  119.186 

Balto&  Ohio  Chic  Term.  116.124 

Pittsburgh  &  West  Va..  112,286 

Pittsburgh  &  Shawmut.  .  111.010 

Toledo  St  Louis  &  West.  104.526 

Central  RR  of  New  Eng.  102.032 

Representing  50  roads 

in  our  compilation. .$20,870,001 


register  large  gains  in  the  net. 
groups  is  as  follows: 


Our 


summarv 


bv 


SU.MMARY  BV  GROUPS. 

-Gross    Earnings- 


Section  or  Group.                         1921.  1920. 

December—                                                 S  S 

Group  1   (9  roads).  New   England..   19.000.731  22.283.fi64 

Group  2  (3.'>  ro;i(ls).  Kii,st  &  Middle.  12(>.07,'>. 4.52  165,805.831 

Groun  3  (27  ro.'vds).  Middl(<   West..   39.24(>.12.5  .56.697,793 

Groups  4  &  .5  (32  roads).  Southern  .   56,7.".7,747  72.410.142 

Groups*)  &  7  (2S  roads).  Northwest  76.470.'i90  93.fiI3,686 

Groups  8  &  9  (48  roads).  Southwest   6,5.()30,0')8  87.076.499 

Group  10  (12  roads).  Pacific  Coast..  23.083.242  29,523.432 


Inc.  i  +  )  or  Dec 
S 
-2.6,82.933 
■39.790.379 
17.451.668 
■15.661.395 
17.142.996 
21.446.431 
-6.440.190 


.  (— ). 

% 
12.04 
23.99 
30.78 
21.62 
18.31 
24.63 
21.81 


Total  (191  roads) 408,864.055  527,480,047  —120,615,992     22.87 


Fbb.  18  1922.] 
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Xei  Earnings 

UUeaae — —       1921.  1920.       Inc.  (  +  )  or  Dee.  (—) 

Decemtwr—  1921.       1920.  $  5  S  % 

Group    1 7.405       7.405     2.428.786  def203.106      +2.631,892       

Group  2 30.537     30.490  23.277.210     9,237.408   +14.039.802  151.09 

Group  3 18,140     18,136   10,120,967     7,438,461      +2,682,506     36.00 

Groups4&5 37.490     37,403     9.725.8.54     7,962,960      +1.762.894     22.14 

Groups  64  7 62.594     61,973   13.277.342     5.579,135      +7,698.207   137.98 

Groups  8&  9 52,721     52,636     6,603.211     8,496.208     —1.892.997     22.28 

Group   10 16.732      16.740     2,415.818     5,739.024     —3,323,208     57.92 

Total -..225,619  224,784  67,849,188  44,250.090   +23,599,098     53.33 

NOTE.^-Oroup  1.  inrludes  all  of  the  New  England  States. 

Orovp  U  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  PIti.sbiirKh  and  Buffalo,  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  eilreme  northern  portion  of  West  Virginia. 

Group  111 .  includes  all  of  Ohio  and  Indiana,  all  of  Michigan  e.\cept  the  northern 
pcnln-sula.  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi   River. 

Orcmpa  VI.  and  VI I.  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  WIsconiiin.  iuwa  and  Illinois,  all  of  South  Dakota  and  North  Dal^ota 
and  Missouri  north  of  St.  Louis  and  Kansas  City,  also  all  of  .Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  pp.rallel  to  the  State  line 
passing  through  Denver. 

Groups  VI 11.  and  I.X.  combined  Include  ail  of  Kansas.  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City.  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana,  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running   from  Santa  Fe  to  El  Paso. 

Group  X .  includes  ail  of  Washington.  Oregon.  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

As  concerns  the  movements  of  the  leading  staples, 
Western  roads  had  the  advantage  of  a  larger  grain 
movement,  while  Southern  roads  suffered  from  a 
smaller  cotton  movement.  Western  wheat  receipts 
were  on  a  diminished  scale,  and  so  were  the  receipts 
of  barley  and  r>T,  but  the  corn  movement  was  of 
tremendous  proportions,  and  the  oats  receipts  also 
ran  heavier  than  in  the  preceding  year.  For  the  five 
weeks  ending  Dec.  31  1921  the  wheat  receipts  at  the 
Western  primary  markets  were  only  27,189,000 
bushels  as  against  34,478,000  bushels  in  the  cor- 
responding five  weeks  of  the  previous  year,  but  the 
corn  receipts  were  42,676,000  bushels  as  against 
19,221,000  bushels.  Including  oats,  barley  and  ryo 
the  receipts  of  the  five  cereals  combined  for  the  five 
weeks  ending  Dec.  31  1921  were  88,699,000  bushels 
against  75,-512,000  bushels  in  the  corresponding  five 
weeks  of  1920.  The  details  of  the  Western  grain 
movement  in  our  usual  form  are  shown  in  the  table 
we  now  present. 

WESTERN    FLOtTR  AND   GRAIN   RECEIPTS. 

Five  week*        Flour.  Whtal.  Corn.  Oats.          Barliy.              H-ji . 

end.Dec.31.      (.bbU.)  (&tuA.}  (friuA.)  {bush.)          {bush.)          (»iuA.) 

Clticago— 

1921 962.000  1.029.000  19.618.000  5,0.52.000         598,000         153,000 

1920 820.000  2,690,000  6.678,000  4.8o5,00O     l,3GG.00O         796,000 

JffUuavku — 

1931....       158.000  129,000  3.890,000  1.486.000        650.000         119,000 

1920 03.000  453.000  2,080.000  1.143,000     1,177.000        348,000 

*.  toirtf— 

1921 4.33  000  1.949.0OO  3,942,000  1.742.000         102.000           30,000 

1620 304,000  3,973,000  1,561,000  1,976,000         218,000         14^,000 

ToUdi>— 

1921..      732.000  195.000  151.000      2.000     14,000 

1920.          ._  520.000  317.000     338.000    

DttrcU— 

1921 153,000  297,000           2.50,000 

1820 166.000  137,000           273,000          

PtCffia — 

1S21 2.55.000  71,000  2.835,000  1.225.000     21.000      7.000 

1820 199,000  182,000  1,609,000  801,000     83.000     46,000 

Dttluih — 

1921 3.985.0OO  1,503.000  318.000           63.000         908.000 

1920 6.60'j.OOO  S.iKX)  246.000         450,000      l,f.02,000 

MtnneapolU — 

1921 0.833.000  2.O0.'..OOO  2,712.000         754.000         .'>09.000 

1030 11.412.000  1.017,000  1.780.000     3,106.000         444. (KH) 

KawuuCUf— 

1021....        ......  7.431.000  2.0r,2.000  4.1.1  n'lO 

1920 7,I0O,WXj  9-(3.000  32'*.'-    i                                          .- 

OmuJta  Jc  IndtamapnlU— 

1031 a»9.000  1.873.000  S.03S.OOO       1.676.000          

1020 3.07ft.000  3.aM.000       1.430.000          

Toua  of  An- 

\V1\    ...   2,007.000     27.IMC.OnO     43.n70.fX)0      14.045,000     2.I0O.0OO      1,69(1.000 
Ib2i>   .    .    l,422.rKX)     3l,47ll.rxX)      10.221.000      13,184.000     5.399,000     a.22M,(XXl 

Tlio  VVe^l<;^n  livc-.stock  niovcmeiit  Hcenis  to  have 
been  flotnewhat  Humller  tliun  in  the  pr(!vious  year. 
The  receipU  at  Kan«a.s  (*ity  wore  7,703  carloadH  in 
T^»  rt  inlnir  1021  as  aj^ainBt  7,737  earn  in  Dcfeiiibcr 
r.»2(),    Injt    I  he   rfM'ci[)tH  at  <^'liira(jf»  coinpriK^d   only 

23,706    ciirlf.M,:        Mt^ruin.Ht    ?.'.    'H  1       ir,,!     ^t      (>,,,..»,.     ,„^^J 

'i.WJ  (..  7,217. 

Am  reKartU  the  S(iuthcni  cotton  niuvutixMit ,  iliM 
shipmfntM  ov  rlnnd  worn  1F»7,3H0  bales  for  DiTcmber 


1921  against  207,399  bales  for  December  1920, 
299,803  bales  for  December  1919,  222,039  bales  for 
December  1918,  431,246  bales  for  December  1917 
and  758,104  bales  for  December  1916.  At  the 
Southern  outports  the  receipts  were  538,451  bales 
for  December  1921  against  787,355  bales  for  1920 
and  994,467  bales  for  1919.  Comparisons  for  six 
years  of  the  receipts  at  the  different  ports  are  shown 
in  the  following: 

RECEIPTS   OF   COTTON    AT   SOtrrHERN    PORTS     IN    DECEMBER   FOR 
SIX  YEARS,   1915  TO  1920.  INCLUSIVE. 


Ports. 


December. 


1921. 


1920. 


332.287 

71.417 

242.914 

20.650 

116 

54,941 

750 

9,897 

11,931 

42,184 

268 


1919. 


327,677 

92,582 

220,663 

34,621 

2,909 

178.885 

9,000, 

45.9831 

27.3251 

54,320 

602 1 


1918. 


1917. 


188,803 

15,492| 

196,102 

28,641 

8.939 

121,023 

5,150 

45,983 

11.812.! 

42,378' 

265,' 


165,862 

16.509 

230.243 

6,201 

11,270 

95,353 

10.000 

27,090 

7.119 

41.595 

873 


1916. 


306,476 
58.826 

160,004 
13.997 
16,004 
93,168 
16.500 
19. .578 
6.855 
69,850 


787,355      994,4671     644,588'     612.1151      760,268 


Galv&ston bales.  240.457 

Texas  City,  &c 1  48.960 

New  OrieaiLS 119.584 

Mobile !  8.855 

Pen.sacola.  &c 794 

Savannah 58.836 

Brunswick i  1,500 

Charleston '  10,004 

Wllmlngtoa 9,723 

Norfolk 39,664 

Newport  News,  Ac 74 

Total 538,451 


OFFERING  OF  5%  BRITISH  TREASURY  BONDS 
SUSPENDED. 

Following  the  withdrawal  of  the  issue  of  5J^%  Treasury 
Bonds  at  99  by  the  British  Government  on  .January  17,  a 
new  issue  of  5%  Treasury  Bonds,  maturing  in  1927,  was 
offered  on  Jan.  23  at  99  by  the  Bank  of  England.  The  pres- 
ent week  (Feb.  14)  it  was  announced  that  the  sale  of  the  5% 
issue  had  been  suspended  until  further  notice.  Commenting 
on  the  announcement  of  the  14th  inst.  the  New  York  "Times" 
of  Feb.  1.5,  said: 

This  action  was  construed  as  a  reflection  of  the  easier  condilious  of 
monoy  and  the  fact  that  it  was  the  opinion  of  the  Treasury  officials  abroad 
that  a  Government  bond  at  a  lower  rate  of  interest  would  be  as  re.adily  taken 
as  the  5%  bond.  Those  in  touch  with  the  situation  in  England  predicted 
a  lower  bank  rate  within  the  ne.xt  two  weeks. 

The  London  "Financial  News"  of  .Jan.  IS,  in  referring  to 
the  withdraw^al  of  the  b\^%  issue  and  the  fact  that  they  were 
to  bo  replaced  by  5%  Treasurj'  Bonds,  had  the  following  to 
say. 

Yesterday's  official  ainiouucemeiit  that  the  Issue  of  5  H  %  Treasury  Bonds 
at  99  has  been  withdrawn  merely  fulfilled  what  for  some  days  past  had 
beromo  a  general  anticipation.  The  issue  now  turned  off  is  to  be  replaced 
on  February  1  by  another  of  5%  bonds,  also  at  99.  Kelsons  for  this  re- 
duction of  the  interest  rate  by  Ji  %  ate  not  far  to  seek.  The  shorter-date<i 
.5%  War  Bonds,  those,  that  is,  maturing  in  1922  and  1923.  were  up  ye.ster- 
day  to  1023-4-102  3-16,  and  it  obviously  wa.s  profitable  to  sell  at  that  price 
and  convert  at  99  into  a  security  carrying  a  higher  yield.  In  fact,  taking 
the  premium  on  War  Bonds  into  account,  the  conversion  cost  of  the  .5,Mj% 
Treasury  Bonds  was  £96  1.5s.  and  the  yield  £5  Ms.  2d.  That  there  has 
been  a  good  deal  of  selling  of  War  Bonds  for  the  purpose  of  conversion  is 
therefore  not  surprising,  and  evidently  the  Treasur.v  came  to  the  conclusion 
that  the  is.sue  was  too  cheap,  'f'he  withdrawal,  of  course,  h;is  further 
stiffened  the  market  for  gilt-edged  stocks.  At  99  the  prospective  series  will 
yield  £5  Is. 

The  official  notice  of  tlu-  offering  of  the  r)%  Treasury 
Bonds,  as  it  appeared  in  the  l.oinlon  "Financial  News,"  of 
.Jan.  2.3,  follows: 

Kivo  p<r  cent.  Trea.sury  Bonds  rcpa.val)lo  at  i).ir  on  tlu'  1st  of  February. 
1927.  I  merest  payable  half-yii.irly  on  the  Isl.  of  February  and  Ist  of  Aucru.st. 
I'rico  of  issue  fixed  by  H.  M.  Tre.-jsury  at  £99 ''v  ,  payable  on  application. 
The  Covernor  and  company  of  the  Bank  of  England  are  auMiori/.ed  by  the 
l.orrls  Conimlwiloners  of  Ills  Majesty's  Treasury  to  receive  on  the  'J.'lrd  of 
.lanuarj',  1922.  and  thereafti-r  until  further  notli-e.  appiiciitions  for  the  iiliove 
Ixindn. 

The  principal  and  Interest  of  the  bond.s  are  chargeable  ou  the  ('wnmli- 
dadwl  Fund  of  tho  Unilod  KInKdoni. 

The  Interest  on  I  hi'  ImjmcI.s  will  bo  exempt  frora  corporal  Ion  profits  t«x. 

The  iHin-lM  will  )m>  iKsurd  in  denonilnatloiui  of  £:M,  £10U.  £'.^(1(1,  £iJUO, 
l.'l,0OU  .lod  £.j,(KIO,  and  the  iiilertvst  (heri'oii  will  be  payable  bulf-}e»rly  by 
coupon.  The  fimt  dlvi<Ieii(l  will  Ix'  p.iyalile  on  the  Ist  of  AugUHl ,  1922,  and 
will  ri'pretent  inten-st  to  that  date  troni  the  dal4<  on  which  the  relative 
'ipl>ll<  aliou  nan  lodxed  and  pnymoiit  made  lor  the  bond  at  liuy  olllcu  <>(  one 
of  I  he  uuderineuti'iiii '1  li,inKH. 

I  (r(>e  of  roRt  In  the  iKMjkH  o(  the  bailli 

•■Triin.Hrenilile  In  the  Hunk  Tranitler 

I  •  M   .  1.1.    ),„,,|  j,,  ri^ij. 

I i..i  .1  iMihi  .    V  '                                                          '  'I'tm  whicli 

am  ii  iiy,  iii.>>   :                                                                 'le  or  In 

port  '     ' 

I) I  rdiHl  by 

IHkI  <  u  c  M'    II   '.Tin                                                                                                      I  he  llrwt 

ilMdtuid.  due   lit  nf   An  <<>  the 

'  '      "    ■  ■  I'   t  hiMr    Ilium  nt'i's  ,       I II  >  ill'  iM  I  I   I  ill    1 1  .ill  i  I     I  •  1    will    b«» 


...    ..I. ..I  I .. 


•  I  ..  I  n  j;    1 1  1  II  H  ■! 


tiay- 

bn 

I.  Ii  III    ii<(4< 


hfliili 


'■■      fhn  lUnlc  nf  RnxUnd  and  4N  uli-r 
iilinl  Kliiifdiiml  fir  Ihc^  innv  im  tur- 
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warded  by  post  to  the  Bank  of  England  Loans  Office,  5  and  6  Lombard 
Street.  E.C.3. 

A  commission  of  H  %  will  be  allowed  to  bankers  and  stock  brokers  on 
allotments  made  in  respect  of  applications  bearing  their  stamp. 

Applications  must  be  made  upon  the  printed  forms  which  may  be  ob- 
tained, together  with  copies  of  this  prospectus,  at  the  Bank  of  England; 
at  the  Bank  of  Ireland;  of  Messrs.  Mullens,  Marshall,  Steer,  Lawford& 
Co..  13  George  Street.  Mansion  House.  B.C. 4;  and  at  any  bank  or  Stock 
Exchange  in  the  United  Kingdom. 

Bank  of  England,  London,  E.O.,  2l8t  January  1922. 
The  offering  of  the  5H%  British  Treasury  Bonds,  on  Deo. 
1,  was  referred  to  in  our  issue  of  Dec.  24,  page  2661. 


BANK  OF  ENGLAND'S  OFFERING  OF  LOCAL  LOANS 

STOCK. 

Announcement  that  applications  for  an  issue  of  £30,000,- 
000  Local  Loans  Stock  would  be  received  by  the  Bank  of 
England  up  to  Jan.  27,  was  made  by  the  Bank  on  Jan.  23. 
The  issue  was  offered  at  £57%,  payable  as  follows:  £5%  on 
application,  £17%  on  February  7,  £15%  on  March  9,  and 
£20%  on  April  4.  It  was  announced  that  the  stock  would  be 
inscribed  in  the  books  of  the  Bank  of  England  and  of  the 
Bank  of  Ireland,  and  woitld  be  consolidated  with  the  existing 
Local  Loans  stock.     The  official  announcement  also  said: 

The  principal  and  interest  are  charged  upon  the  Local  Loans  Fund  estab- 
lished under  the  control  of  the  National  Debt  Commissioners,  and,  if  such 
fund  is  insufficient,  upon  the  Oonsolidated  Ii^md  of  the  United  Kingdom  to 
the  extent  of  any  such  insufficiency. 

The  new  issue  of  stock  bears  interest  at  £3%  per  annum, 
payable  quarterly  on  the  5th  of  January,  the  5th  of  April,  5th 
of  July  and  the  5th  of  October.  The  first  dividend,  payable 
April  5  1922,  is  at  the  rate  of  5s  per  £100.  The  official 
notice  in  the  London  "Financial  News,"  of  Jan.  23,  said: 

The  stock  is  redeemable  at  par  at  any  time  by  resolution  of  the  House  of 
Commons  on  one  month's  notice  being  given  in  the  "London  Gazette." 

The  stock  is  transferal)le  in  any  sums  which  are  multiples  of  a  penny  and 
may  be  inscribed  as  "transferable  in  the  stock  transfer  books"  or  registered 
as  "transferable  by  deed." 

Interest  on  stock  is  paid  by  dlvidend'warrants  forwarded  by  post. 

Stock  may  be  converted  into  stock  certificates  to  bearer  (in  denomina- 
tions of  £50,  £100.  £200,  £500,  £1 ,000)  with  interest  coupons  attached,  and 
such  stock  certificates  may  be  re-converted  into  stock,  without  payment  of 
any  fee. 

Transfers  and  stock  certificates  are  free  of  stamp  duty. 

Applications,  which  must  be  accompanied  by  a  deposit  of  £5%.  will  be 
received  at  the  Bank  of  England  Loans  Office,  5  and  6  Lombard  Street,  E. 
O.  3.  In  case  of  partial  allotment  the  balance  of  the  amount  paid  as 
deposit  will  be  applied  towards  payment  of  the  first  installment;  should 
there  be  a  surplus  after  making  that  payment,  such  surplus  will  be  refunded 
by  check. 

Applications  may  be  for  the  whole  or  any  part  of  the  issue  in  multiples  of 
£100.     No  allntraent  will  be  made  for  a  less  amount  than  £100  stock. 

Installments  may  be  paid  in  full  after  allotment  under  discount  at  the  rate 
of  £3%  per  annum.  In  the  case  of  full  payments  made  before  the  7th  of 
February.  1922.  discount  will  onl.v  be  allowed  from  the  latter  date.  Default 
in  the  payment  of  any  installment  by  its  proper  date  will  render  the  deposit 
and  any  installments  previously  paid  liable  to  forfeiture. 

Scrip  certificates  to  bearer  with  coupon  attached  for  the  dividend  payable 
on  the  5th  of  April,  1922,  will  be  issued  in  exchange  for  the  provisional  re- 
ceipts. Fully-paid  scrip  certificates  may  be  inscribed  or  registered  as  stock, 
or  may  be  exchanged  for  stock  certificates  to  bearer,  on  and  after  the  2nd  of 
March.  1922.  


STATE  DEPARTMENT'S  ANNOUNCEMENT  REGARD- 
ING COLLECTION  OF  AUSTRIAN  PRE-WAR 
BONDS  HELD  BY  AMERICANS. 

In  a  statement  relative  to  a  recent  announcement  made  by 
it  regarding  the  disposition  of  bonds  of  the  pre-war  un- 
secured Austrian  debt  hold  by  Americans,  the  State  Depart- 
ment, at  Washington,  on  Fob.  10,  makes  known  that  in 
compliance  with  the  decision  bearing  on  the  procedure  for  the 
collection  of  such  bonds  it  is  prepared  to  receive  for  collection 
such  unsecured  bonds  owned  by  Americans  and  held  outside 
the  succession  or  cessionary  States  on  July  26  1921.  The 
following  is  the  announcement  of  the  State  Department 
issued  Feb.  10: 

Recently  the  Dapirtment  of  State  Issued  a  notice  regarding  the  disposi- 
tion of  bonds  of  the  pro-war  unsecured  Austrian  debt  held  by  American 
citizens,  as  provided  for  in  a  decision  of  the  Reparation  Commission,  es- 
tablished under  the  respective  treaties  of  peace.  This  decision  was  based 
upon  the  provisions  of  Article  203  of  the  Treaty  of  Peace  between  the  Allied 
and  Associated  Powers  and  Austria.  Similar  provisions  are  found  in  the 
Treaty  of  Peace  between  the  Allied  and  Associated  Powers  and  Hungary 
(benefits  of  which  are  accorded  to  the  United  States  by  the  Treaty  between 
this  country  and  Hungary  signed  Aug.  29  1921).  regarding  pre-war  un- 
secured bonds  of  the  former  Hungarian  Government  held  outside  of  the 
succession  or  cessionary  States,  and  the  Reparation  Commission  has  de- 
cided to  adopt  similar  procedure  with  regard  to  the  collection  of  such  bonds. 

In  compliance  with  this  decision,  the  Department  of  State  is  prepared  at 
the  presenr.  time  to  receive  pre-war  unsecured  bonds  of  the  former  Hungarian 
Government  owned  by  American  nationals,  which  were  hold  outside  of  the 
succession  or  cessionary  States  on  July  2(j  1921.  A  circular  has  been  pre- 
pared by  the  Depirtment  of  State  setting  forth  in  detail  the  procedure  to  bo 
followed  In  submitting  bonds,  and  copies  of  this  circular,  together  with  the 
necessary  blank  forms,  are  being  sent  to  all  persons  who  have  heretofore 
notified  the  department  that  they  hold  Hungarian  pre-war  bonds. 

The  Dapirtm.nt  su??Bsts  that  American  nationals  who  hold  such  bonds, 
but  who  have  not  notified  the  Depatrment  of  the  fact,  should  write  im- 
mediately to  the  Secretary  of  State,  Washington,  D.  C,  requesting  copies 
of  the  circular  and  blank  forms.  It  is  requested  that  persons  desiring  to 
submit  either  Hungarian  or  Austrian  bonds  to  the  Department  of  State,  in 
ucuordanco  with  this  and  previous  notices,  should  do  so  not  later  than 
March   :u    1922. 


RESOLUTION  PROPOSING  TO  EXTEND  PAYMENT  OF 
AUSTRIA'S  DEBT  TWENTY-FIVE  YEARS. 

A  joint  resolution  authorizing  the  extension  for  a  period  of 
not  to  exceed  25  years  of  the  time  for  the  payment  of  the 
principal  and  interest  of  the  debt  incurred  by  Austria, 
September  4  1920,  for  the  purchase  of  wheat  from  the  United 
States  Grain  Corporation  was  introduced  in  the  Senate  on 
Feb.  7  by  Senator  Lodge,  and  referred  to  the  Committee  on 
Finance.  The  Washington  press  advices,  in  reporting  the 
introduction  of  the  resolution,  said: 

The  resolution  carried  the  provision,  however,  that  the  extension  may  not 
be  granted  unless  other  nations  to  which  Austria  is  similarly  indebted  grant 
like  extensions. 

The  resolution  also  provides  that  assets  pledged  by  Austria  to  the  Grain 
Corporation,  when  the  debts  were  incurred.  September  4  1920,  shaU  be 
released  so  they  may  be  used  "as  the  basis  for  a  new  national  loan."  It  is 
set  forth  that  such  a  new  credit  is  necessary  in  restoring  Austria's  financial 
and  economic  life  to  "a  secure  basis." 

The  Secretary  of  the  Treasury  would  be  empowered  to  determine  when 
other  nations  have  performed  their  implied  part  in  the  contract. 

Senator  Lodge  declared  through  his  resolution  that  the  whole  economic 
structure  in  Austria  was  approaching  collapse  and  it  was  the  desire  of  the 
United  States  Government  to  offer  such  aid  as  was  possible  to  avert  com- 
plete destruction.  Thousands  of  people  were  in  "imminent  danger"  of 
starvation,  the  Senator  said,  and  should  conditions  continue,  widespread 
disease  would  result  from  the  extreme  privations  and  suffering. 


REPORTED   HOLDINGS  OF  50   BILLION    (PAPER) 
KRONEN  BY  AUSTRIAN  FARMERS. 

Press  advices  from  Vienna,  Feb.  10,  stated: 

The  farmers  alone,  of  all  classes  in  Austria,  have  proiited  by  the  economic 
breakdown  of  the  country,  and  are  estimated  by  the  newspapers  to  hold 
about  50.000,000,000  kronen  (paper  crowns  worth-In  U.  S.  money  at  present 
about  3-hundredths  of  a  cent)  of  Austria's  circulating  currency.  Having 
supplied  themselves  with  all  of  the  necessities  and  many  luxuries,  they  are 
now  investing  their  surplus  capital  in  securities  and  have  become  a  factor 
of  some  strength  on  the  Vienna  Stock  Exchange. 

One  newspaper  tells  of  a  peasant's  experience  which,  while  not  typical, 
illustrates  the  methods  of  some  of  the  newly-rich  farmers  in  their  stock 
speculations.  This  man  entered  a  broker's  office,  ran  his  finger  down  the 
list  of  stocks  presented  to  him  and  picked  out  the  first  12.  paying  cash  for 
300  shares  of  each.  Visiting  the  office  a  few  weeks  later  he  found  the 
securities  had  increased  in  value,  sold  them,  and  took  down  a  profit  running 
into  millions  of  kronen. 


DOLLAR   ADOPTED   AS    STANDARD    BY    AUSTRIAN 
GOVERNMENT  AND  BANK. 
The  New  York  "Times"  reported  the  following  copyright 
cablegram  from  Vienna,  Feb.  10: 

According  to  an  understanding  between  the  Austro-Hungarian  Bank  and 
the  Austrian  Government,  the  dollar  is  the  standard  adopted  as  the  general 
basis  for  calculation,  which  demonstrates  the  increasing  importance  of  the 
American  standard  in  Middle  Europe. 


ELLIS  &   CO. 


OF  LONDON  FILES  PETITION   IN 
BANKRUPTCY. 


The  following  copyright  cablegram  from  London  Feb.  16 
appeared  in  the  New  York  "Times"  of  yesterday: 

Messrs.  Ellis  &  Co.,  a  ivell-known  firm  of  London  stock  brokers,  to-day 
filed  a  petition  in  bankruptcy.  Until  recently  their  senior  partner  was 
Gerald  Lee  Bevan.  who  also  was  associated  with  the  City  Equitable  Fire 
Insurance  Co.,  whose  insolvency  created  a  financial  sensation  recently. 

The  liabilities  of  Ellis  &  Co.  are  reported  to  be  about  two  million  sterUng. 
Their  difncultles  are  attributed  to  the  collapse  of  the  City  Equitable  Fire 
Insurance  Co.  Ellis  &  Co.  had  been  In  existence  for  over  a  century  and 
a  half. 

When  the  difficulties  of  the  City  Equitable  Insurance  Co.  were  made 
public,  it  was  learned  that  Mr.  Bevan.  who  had  resigned  his  position  as 
Chairman  of  the  board  of  directors,  had  left  England  for  the  Continent, 
and  his  present  whereabouts  are  a  mystery. 

The  whole  affair  is  attracting  considarabie  attention.  Several  very  well- 
known  people  were  extensive  shareholders  in  the  City  Equitable  Fire 
Insurance  Co.,  among  them  being  Lady  Ribblesdale,  formerly  Mrs.  John 
Jacob  Astor.  . 


GERMANY   MAKES  FOURTH    TEN -DAY   PAYMENT. 

The  New  Yprk  "Evening  Post"  printed  last  night  (Feb. 
17)  the  following  Associated  Press  advices  from  Paris: 

The  German  Government  to-day  advised  the  Allied  Reparations  Com- 
mission that  the  fourth  ten-day  payment  of  31,000.000  gold  marks  was 
made  this  morning  to  banks  designated  by  the  guarantees  committee 
This  payment  is  in  accordance  with  the  temporary  schedule  adopted  recently 
by  the  Reparations  Commission  at  Cannes. 

The   previous   payments   were   noted    in    these   columns 
Jan.  21,  page  242;  Feb.  4,  page  460,  and  Feb.  11,  page  566. 


CREDITORS'    MEETING    OF    BANCA    ITALIANA    DI 
SCON  TO  AT  ROME. 
In  reporting  a  meeting  of  the  creditors  of  the  Banea  Italiana 
di  Sconto  at  Rome,  Italy,  on  Feb.  15  a  cablegram  published 
in  the  New  York  "Times"  said: 

The  report  of  the  creditors'  committee  showed  that  the  bank  had  6,137,- 
000,000  lire  in  assets,  of  which  1,208,000,000  lire  represented  depreciation. 
Thus  the  bank's  real  assets  wore  given  at  4.929.000,000  lire  and  its  liabili- 
ties at  5.917,000,000  lire. 

The  committee  proposed  immediato  payment  on  a  percentage  basis, 
reserving  a  sum  sufficient  for  the  re-establishment  of  the  institution.  The 
receivers,  however,  disagreed  with  this  proposal. 


Feb.  18  1922.] 
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References  to  the  suspension  of  the  Rome  institution  ap- 
peared in  our  issues  of  Dee.  31,  page  2768;  Jan.  7,  page  IG, 
and  Jan.    14,  page  128. 


SWITZERLAND    TO   COLLECT   DUTIES   FOR    PRINCI- 
PALITY OF  LEICHTEN STEIN. 
The  following  advicos  to  thr  daily  papers  came  from  Berno 
Feb.  S: 

The  little  principality  of  Leichieusteiu,  defeated  in  its  efforts  to  accom- 
plish a  ix>litical  union  in  Switzerland,  has  arranged  by  provisional  treaty 
for  a  complete  customs  union  with  this  coimtry.  Switzerland  will  collect 
custonos  on  all  goods  imported  from  Liechtenstein,  instead  of  Austria,  and 
will  pay  the  principality  150.000  Swiss  francs  annually. 


PORTUGAL  WOULD  RECALL  £100,000,000  CAPITAL. 

According  to  a  Lisbon  cablegram  to  the  daily  papers  Feb. 
10,  the  Government  of  Portugal  is  considering  a  plan  whereby 
Portuguese  capital  totaling  approximately  £100,000,000, 
now  held  in  foreign  countries,  may  be  reinvested  there. 


EQUITABLE  TRUST  CO.  ARRANGING  FOR  RUSSIAN 
SOVIET  CREDIT. 

The  following  is  from  the  ".Journal  of  Commerce"  <jf 
yesterday   (Feb.  17): 

Negotiations  are  being  conducted  betrween  the  Equitable  Trust  Co. 
and  the  State  Bank  of  Soviet  Russia  looking  forward  to  a  working  arrange- 
ment whereby  direct  shipments  of  wheat,  cotton  and  other  American 
products  ean  be  financed. 

While  the  matter  has  not  yet  been  whipped  into  final  shape,  it  is  under- 
stood that  the  negotiations  are  being  conducted  with  the  full  cognizance 
of  the  United  States  Government,  at  Washington,  and  that  nothing  wflU 
be  done  without  the  approval  of  Government  off  cials. 

The  Soviet  Government  ruble  will  play  no  part  in  the  proposition,  since 
it  has  been  decided  that  all  of  the  TinanciDg  which  is  conducted  will  be  done 
strictly  on  a  dollar  basis.  Information  available  here  indicates  that  Russia 
has  large  stocks  of  gold  on  hand  at  the  present  time  despite  the  recent  heavy 
drains  on  her  Treasury  and  It  is  expected  that  this  gold  will  bo  used  to 
sectire  any  credits  which  might  be  arranged. 

It  Is  asserted  here  that  the  State  Bank  of  Soviet  Russia  is  in  complete 
charge  of  all  banking  in  Russia.  While  bankers  here  point  out  that  there 
is  no  ban  agahtst  direct  trading  with  Russia  on  the  part  of  American  interests 
It  Is  known  that  the  United  States  Government  has  refused  recognition  of 
the  Soviet  regime  either  as  a  de  facto  or  de  jure  government. 

Both  England  and  Germany  are  kno\vn  to  have  been  maintaining  direct 
trading  relations  with  Russia  for  .some  time.  In  the  case  of  the  United 
States  a  number  of  obstacles  have  intervened  to  prevent  the  establishment 
of  direct  business  relations  between  the  two  countries.  The  chief  barrier 
which  has  loomed  up  during  the  past  has  been  the  failure  to  establish  any 
direct  financial  communication  between  the  two  countries. 

For  some  t  Imc  past  it  is  known  that  there  has  been  a  certain  amount  of 
indirect  trading  between  the  United  States  and  Soviet  Ru.ssia.  The  man- 
ner in  which  American  gfKKls  have  reached  Ru.s.sia  has  generally  been  In  a 
roundabout  way  via  Scandinavian  coimtrics.  The  present  situation  which 
is  being  developed  Ls  said  to  be  filled  with  diffiailtles  in  the  way  of  accom- 
pU.<«hing  the  desired  result.  The  fact  that  there  has  been  nothing  done  to 
regularize  the  situation  has  cau.sed  trouble  in  the  negotiations  which  have 
been  going  on. 

No  Idea  of  the  length  of  time  which  will  be  required  to  close  the  present 
negotiations  is  possible  at  this  Juncture  of  the  proceedings,  but  officials  who 
have  had  the  matter  under  consideration  during  recent  weeks  report  that 
tome  definite  announojmenl  regarding  the  entire  proposition  may  be  forth- 
coming In  the  comparatively  near  future. 


CUBAN  COURT  DECLARES  IMPORT  FIRM  BANKRUPT. 
Thf;  Nx'W  York  "Evening  Po.sf"  of  V(]>.   16  i)rinted  the 
following  a<^l vines  from  Havana  under  the  .same  date: 

Vega  &'Oo..  importing  firm,  is  declared  bankrupt  and  the  arrest  of  the 
manager.  Marco*  Reslegul.  ordered  In  a  decision  by  .ludgo  Nicolas  Lozada 
of  the  fViurt  of  First  Instance.  Tht;  i:ir<tjm.stanrps  lurrounding  this,  the 
first  action  In  a  bankruptcy  case  by  any  Cuban  court  In  eiglitocn  months, 
are  of  interest  to  .Xnierlcan  oxiKirtcr*  who  liavn  fallcvl  to  realize  on  go<Kls 
•ihlppe*!  to  Cuba  prior  to  application  of  th<^  moratorium  lato  In  1920. 

The  proceedings  wero  bniught  by  five  <T<-<lltorH-— the  InU-niallonnI  Clear- 
ing lIouM!  of  New  York;  (icvirgo  Front .  Host  on:  Milium  Mays  A  (3o..  London; 
Thomas  Adamn.  .Nottingham.  Kngland.  and  Fould  Sc  Co.,  I'arin.  Th'^y 
chargrvl  that  the  company's  aMsets.  ln<-ludlnK  in'xchandLso  valued  at  S:{,50,- 
000.  a«alnit  which  thi:y  hdd  a  cl.-ilni  for  .^ISO.OOO.  won'  l)elnK  Ju(;i{l<?<l  Into 
the  handH  of  ont;  of  th<i  firm. 

Th<i  Havana  n^pn-t'^ntatlvo  of  the  International  ('loaring  Houm!  of  New 
York  wiM  nanawl  tniHtfw. 


U.   S.  LOAN  OA' .V.,(HM).(KX)   TO   fRUaUAV. 
Ind'T  <Inf^i  of  Vi-h.   ]'.i  tin-  /VH.sofjjittd  i'reHs  reporN'cl  tlio 
f»>llowiriij  aflvirr-s  Troni  .MoiiUividi-o: 

The  I/'nignayan  (Jovrriment  hat  arr»»jit4-«I  an  orfrr  of  .i  lu.in  of  .'l.()CM).0<KI 
l/'niiC'i'iyitn  gobl  p<wo«  Uiomutlly  about  f.'t.OOO.'KK)^  iniuln  by  a  group  of 
Knvriiitn  b«rik<"n'  Thi'  loan  will  l>«'  i-ffi'di-*!  Iiy  mi'imn  nt  an  iMiun  of 
Treiwiiry  not«*«  «•   p.ir  p^iyiblr  In  oni)  y<«ir  iiii'l  ti»'nrltiK  ti'7,  Th«  ii<>Koi  In 

tlonn  were  conrhnli-<l  ihrouKli  Miii»«tvI<  Hit  a.  Co  .  French  baiikerx. 


DOMINICAN  REPUBLIC  GOLD  BONDS. 
Tin-  (Jiiaranty  TniHt  Co.  of  Now  York,  an  Muw)o«Kor  »«» 
till-  Morfxwi  TniHf,  Cii.,  finful  ntfont  iirMl<T  Mif  fiMcftI  nijciify 
ajfr""n""nt  mii«l<'  by  an<l  b««lwf«!(i  Un-  iJoiiiiiiiciiii  |{<ipiil»li" 
and  .Mort^jn  Tnmt  (.'o.,  datod  Jan.  17  I'.HiH,  in  iiivii.ifiK 
pr<.  '     '.         '     to  th»"  nirikiiij;  riind  on    K.ib.  21    H>22,  of 

bo.  lh»»  Miim  of  S.VK),(KK)  nt  llm  low«'Ht  |»ri<<>< 

offrT»>«l  but  not  I'Xf^eoflinir  \(ll2}i%  of  th»'  principal  Umnof. 
S«'al«'d  propfwais  will  bo  rrfoiv^nl  at  the  tnint  depart iifii* 


until  10  a.  m.  Feb.  20,  and  i)ayment  will  bo  made  upon 
delivery  of  the  bonds  purchasetl,  to  the  trustee. 


REOPENING  OF   ITALIAN    DISCOUNT   &    TRUST  CO. 

The  Italian  Discount  «&  Trust  Co.,  .399  Broadway,  this 
city,  which  temporarily  suspended  its  activities  on  Dec.  29 
last,  reopened  its  offices  Wednesday  morning,  Feb.  15, 
for  the  transaction  of  customarj'^  business.  An  announce- 
ment regarding  its  resumption,  issued  by  the  company  under 
date  of  Feb.  11,  said: 

The  company  has  cash  on  band  aud  In  approved  depositaries  in  this 
country  to  pay  all  dollar  deposits,  as  well  as  sufficient  foreign  currencies 
to  meet  all  claims  in  those  currencies,  according  to  the  statement  of  its 
condition  just  issued.  In  addition,  the  statement  shows  that  the  company's 
capital  Is  intact,  and  that  the  company  is  not  only  sound  and  liquid,  but 
also  in  very  strong  position. 

After  carefully  going  over  the  books,  the  Superintendent  of  Banks. 
State  of  New  York,  has  released  the  company  from  superv'sion  with  a 
clean  slate. 

The  Italian  Disconnt  &  Tntst  Co.  temporarily  suspended  business  on 
Dec.  29  last  due  to  the  unexpected  moratorium  of  the  Banca  Italiana  dJ 
Sconto  cf  Rome  and  to  the  urcei^inty  as  to  the  payment  of  it.'  lire  deposita 
with  that  institution.  These  deposits,  however,  have  snce  been  paid  In 
full  through  other  Italian  banking  connections  and  all  of  the  Italian  Dis- 
count &  Trust  Co. 's  lire  dep'^ts  have  been  transferred  to  the  Banca  d'ltalla. 
the  largpst  of  the  three  national  banks  of  issue  in  Italy.  The  company  has 
no  relations  now  with  the  Banca  Italiana 'di  Sconto.  Its  dollar  deposits 
are  carried  with  the  Guaranty  Trust  Co.  of  New  York  and  the  Bankers 
Trust  Co.  It  is  operating  under  the  supervision  of  the  Italian  In.stitiite  of 
Exchange,  which  is  in  charge  in  this  country  of  the  operations  of  the  Italian 
Treasury,  and  all  of  its  foreign  drawings  will  be  on  the  Banca  d'ltalla. 

Through  its  new  connections,  the  Italian  Discount  &  Trust  Co.  will  be 
in  a  better  position  to  render  service  to  its  customers  than  at  any  time 
since  it  was  established  on  Armistice  Day,  Nov.  11  1918. 

The  bank  had  completed  a  successful  year,  and  only  a  few  days  prior  to 
its  closing  declared  the  regular  5%  semi-aunual  dividend  and  5%  bonus 
to  employees.  Consequently,  the  news  of  the  closing  of  the  Banca  Italiana 
dl  Sconto  in  Rome  came  to  the  company  without  previous  warnifg  and 
afforded  the  officers  no  opporttmity  to  Immediately  adjust  their  own 
situation. 

The  officers  of  the  company  will  nsnaln  unchanged  and  it  is  believed 
the  company  will  be  even  more  successful  than  during  the  last  three  years, 
although  its  deposits  and  business  increased  steadily  and  considerably 
during  that  period.  The  officers  also  express  gratification  becau.se  of  the 
confidence  displayed  in  the  institution  by  its  depositors  and  customers 
during  the  period  of  enforced  susi>eivsioD. 

The  following  statement  was  issued  by  the  New  York 
State  Banking  Department: 

As  a  result  of  negotiations  which  began  iumiediately  after  the  Superin- 
tendent of  Banks  took  charge  of  the  affairs  of  the  Italian  Discount  &  Trust 
Co.  there  has  been  perfected  an  arrangement  with  the  Institution  Nationale 
Per  I  Cambi  Con  L'Egtere,  Rome,  whereby  there  has  been  made  available 
to  the  Italian  Discoimt  &  Trust  Co.  a  sufficient  amoimt  of  lire  which, 
when  conjidered  with  its  cash  and  other  assets  susceptible  of  immediate 
realization,  constitutes  a  sufficient  amount  of  cash  on  hand  to  meet  all  ita 
dollar  and  lire  deposits  and  other  liabilities  and  leave  unimpaired  a  capital 
of  $1,000,000,  which  capital  is  Invested  in  securities  prescribed  by  the 
banking  alw. 

It  was  stated  that  with  the  resumption  of  the  institution 
on  Wednesday  the  dollar  deposits  exceeded  the  dollar 
withdrawals.  A  statement  of  its  <'ondition  as  of  Feb.  11 
reports  capital  of  $1,000,000,  surplus  and  undivided  profits 
of  $-524,163,  deposits  of  .1!9, 1.53,956,  and  resources  of  $15,- 
076,533.  The  suspension  of  the  institution  was  referred  to 
in  our  is.suo  of  .Jan.  16,  page  17. 


BILL  FOR  REFUNDING  OF  ALLIED  WAR  DEBTS. 

Last  wotik  (page  .560)  wo  publi.she<l  tlie  newly  enacted  bill 
providing  for  the  refunding  of  tfm  .Mliod  war  debts,  as  it 
ajjpeannl  in  the  "Congressional  Record."  One  section  of  the 
measure  (Section  3)  was  left  otit  of  tho  bill  as  there  given, 
however,  and  we  h<!nct)  give  that  sei;tion  liorewith: 

Sec.  3.  That  this  Act  Hliall  not  bo  iionstrueU  to  .luthorlzo  the  exchange  of 
hondH  or  other  obligations  of  any  foreign  f  iov»'miuent  for  Ihoso  of  any  other 
foreign  Oovcmmont,  or  cancellation  of  any  part  of  such  liidobicdneiui 
except  through  payment  thereof. 


RESOLUTION  TO  ESTABLISH  .f5,()00,()(){)  CREDIT  IN 
UNITED  STATES  FOR  LIIIERIA. 
\  resolution  authori/.iiig  the  Sccrelairy  of  tlu!  Tmasury  to 
eBtabllHh  a  credit  of  jy"),(«X),(KK)  with  i\w  United  States  for 
the  Oovoninient  of  Liixria  wan  iiilrodiu'od  in  tlio  house  of 
Kepresfiitjilivi'H  by  ( "iiuiriiiaii  Fonlrny  of  lln'  ("oiumittee 
on  WayH  and  M«anH  on  Feb.  15.  The  following;  iH  the  roRo- 
lution: 

JOINT  RKHOLirnoN 
Atitliorl/.inK  thii  H4«T<<lary  of  lhi>  Tn-utory  (<>  ivttnhtUh  n  crndlt  with  tho 
llnltxd  HtnlcM  for  thi<  ()ovi<riuniuil  of  IJlH<rtn. 

Whnrruui  lh»  ll«i><il>ll<-  ot'  LIlMMlt,  h.ivliiK  tM<«n  i<H(nl>tUlicMl  through  (hr 
irffurtt  of  Aiiii'rli-Jin  rHlwini  iiikI  having  lM<«<n  i'nlnl>IHii"<l  umlfr  I  Ihi  foxtor- 
log  rnrti  of  thin  ( lovxronicnt  ,  hn>i  nl  vnrlouM  I  Imi)v(  •longlit  I  li«  aid  nnil  cnnnM^l 
of  >hh<  Oiivnninicnl,  hikI  rulkiwliig  tlin  ilotlarttl  Inn  of  wnr  inniln  liy  I  hi*  (lov- 
ornnmnt  Kgalnat  Gonnnny  niailn  rnuiiiMiii  cnun"  with  I  lin  (lovcrninrnt  and 
th>^  oth'^r  Allbxl  or  AHM«»-|i>t<xl  ((•■viTiinu'iili  In  Itn  ihwliirnl  Inn  i if  war  agalnfil 
lirniiniiy  on    AuKii't    |    1017. 

In  r«inw<|iionm  of  tlin  wnr  ilm  c-i-ononili'  »Kui»tlon  <if  LIIktIb  hiw  l>Min  Im- 
pnrllnl  nn<l  Mm  (tnvi>mini<nt  hn."  ihimIp  iirif«'nt  ri'iirf^nHnllnnt  to  Ih"  I'nIIrd 
Htalrxi  fur  rintMi'Inl  ;ilit  iui<|  W*'  MMit  ltii  ph'til|i<il«nt  lnrlr>^  lo  Wnnhlngloli 
for  Iho   ptir(M»i«  of  <^ini'hii||iiK    i   I'lnn. 

TliU  Ofivrnninnt.  Ix-lng  nciunti-d  hf  fivillngN  of  traditional  frlimdohlp  for 
thn  Itnpnhll'-  of  l.llir>rln  nnci  «olKI*«ii>'  for  H"  w<<ll-bnlng  nnd  conllna«vl  In- 
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dependence  and  for  the  peaceful  development  and  future  advancement  of 
the  Negro  race.  Therefore  be  it 

Besoked  by  the  Senate  and  House  of  Representatives  of  the  United  States  of 
America  in  Congress  assembled.  That  the  Secretary  of  the  Treasury  be,  and 
he  is  hereby,  authorized,  on  behalf  of  the  United  States,  to  establish  a  credit 
with  the  United  States  for  the  Government  of  Liberia,  subject  to  the  ap- 
proval of  the  President  and  in  conformity  with  an  appropriate  arrangement 
made  under  his  direction  for  that  purpose,  in  an  amount  not  to  exceed  the 
sum  of  $5,000,000,  and  to  the  extent  of  the  credit  so  established  the  Secre- 
tary of  the  Treasury  is  hereby  authorized  to  purchase  from  that  Govern- 
ment its  obligations  hreeafter  issued,  bearing  such  rate  or  rates  of  interest, 
maturing  at  such  date  or  dates  and  containing  such  terms  and  conditions 
as  the  Secretary  may  from  time  to  time  determine;  and  a  sufficient  sum  of 
money  is  hereby  appropriated,  out  of  money  not  otherwise  appropriated,  to 
carry  out  the  purposes  of  this  resolution. 

Under  date  of  Jan.  26  a  special  dispatch  from  Washington 
to  the  New  York  "Times"  said: 

Liberia  has  signified  its  satisfaction  with  the  draft  of  the  agreement  by 
which  it  is  desired  to  negotiate  a  loan  of  S5. 000, 000  with  the  United  States 
Government.  The  draft  must  receive  the  sanction  of  Congre.ss  before  it 
can  be  concluded.  This  was  made  clear  to  the  President  of  Liberia  during 
his  recent  visit  to  America. 

It  was  intimated  at  the  State  Department  to-day  that  the  United  States 
feels  itself  under  somewhat  of  a  moral  obligation  to  conclude  this  loan,  a 
result  of  the  agreement  made  by  this  country  during  the  war  for  a  $5000,- 
000  credit  to  Liberia,  only  about  $35,000  of  which  was  actually  advanced. 


RESOLUTIONS  ADOPTED  BY  BANKERS  ASSOCIATION 

FOR  FOREIGN  TRADE  AT  CLEVELAND 

CONVENTION. 

The  Bankers'  Association  for  Foreign  Trade,  in  convention 
at  Cleveland,  Friday,  Feb.  10,  went  on  record  favoring  the 
development  of  the  Great  Lakes — St.  Lawrence  route  for 
ocean-going  vessels  and  the  improvement  of  the  Ohio- 
Mississippi  and  other-inland  waterways  as  definite  means  of 
facilitating  trade.  The  resolutions  also  urged  the  immediate 
resumption  of  the  issuance  of  through  bills  of  lading,  asked 
the  United  States  to  send  representatives  to  the  Genoa 
economic  conference,  and  pled  for  an  extension  of  f reign 
credit  as  indispensable  to  the  resumption  of  industrial  and 
trade  activity.  The  Bankers'  Association  for  Foreign 
Trade,  organized  last  summer,  purposes  to  promote  tie 
interests  of  interior  banks  in  their  services  to  exporters  and 
importers  and  to  co-operate  w^ith  every  agency  devoted  to  the 
betterment  and  furtherance  of  America's  foreign  trade,  an- 
nounces the  President,  W.  E.  Guerin,  Manager  of  the  foreign 
department,  the  Guardian  Savings  &  Trust  Co.,  Cleveland. 
Among  the  speakers  at  the  convention,  Feb.  9  and  10,  were 
E.  C.  Plummer,  Commissioner,  U.  S.  Shipping  Board, 
Emergency  Fleet  Corporation;  J.  L.  Hibbard,  President, 
the  Cleveland  Tractor  Co.,  Limited,  of  Canada,  Windsor; 
Dr.  Julius  Klein,  Director,  the  Bureau  of  Foreign  and  Do- 
mestic Commerce,  Department  of  Commerce;  H.  G.  P. 
Deans,  Vice-President  and  head  of  the  foreign  department, 
the  Merchant's  Loan  and  Trust  Co.,  Chicago;  G.  F.  Towers, 
Superintendent  of  foreign  trade,  the  Royal  Bank  of  Canada; 
Dr.  J.  T.  Hold.sworth,  Vice-President,  the  Bank  of  Pitts- 
burgh, N.  A.;  D.  C.  Wills,  Chairman,  board  of  Directors, 
the  Cleveland  Federal  Reserve  Bank;  H.  C.  Robinson, 
Senior  Vice-President,  the  Guardian  Savings  &  Trust  Co., 
Cleveland.     Permanent  officers:  elected  are: 

President,  W.  E.  Guerin,  manager,  the  foreign  department,  the  Guardian 
Savings  &  Trust  Co.,  Cleveland:  Vice-President,  H.  G.  P.  Deans.  Vice- 
President,  the  Merchants'  Loan  &  Trust  Co.,  Chicago;  Vice-President, 
J.  T.  Holdsworth,  Vice-President,  the  Bank  of  Pittsburgh;  Secretary,  P.  M. 
Horton,  Vice-President,  the  Central  National  Bank  Savings  &  Trust  Co., 
Cleveland;  Treasurer,  A.  H.  Socly,  Assistant  Treasurer,  the  Marine  Trust 
Co.,  Buffalo.  Members  of  the  board  of  directors  include  J.  Z.  Miller,  Vice- 
President,  the  Commerce  Trust  Co.,  Kansas  City;  A.  L.  Eaton,  Manager, 
foreign  department.  Manufacturers  &  Traders  National  Bank,  Buffalo: 
Walter  Winter,  Manager,  foreign  department,  American  State  Bank  of 
Detroit;  F.  J.  Zurlindon,  Deputy  Governor,  the  Federal  Reserve  Bank  of 
Cleveland;  C.  H.  Turner,  Jr.,  Assistant  Secretary,  Mississippi  Valley  Trust 
Co.,  St.  Louis;  C.  P.  Clifford,  Vice-President,  First  National  Bank, 
Chicago:  G.  M.  Mo.sler,  President,  Brighton  Bank  &  Trust  Co.,  Cin- 
cinnati. 

Reference  to  the  convention  was  made  in  our  issue  of  Feb. 
4,  page  464.  ' 

ARGENTINE  NATIONAL  MORTGAGE  BANK  BONDS. 
Shonnard  &  Co.,  of  this  eitj',  members  of  the  New  York 
Stock  Exchange,  are  offering  an  issue  of  Argentine  National 
Mortgage  Bank  sinking  fund  Government  guaranteed  6% 
Mortgage  Bonds  (called  Cedulas)  issued  against  first  mort- 
gages on  improved  real  estate.  The  bonds  are  guaranteed, 
principal  and  interest  (semi-annually)  by  the  Argentine 
Government.  Principal  and  interest  are  payable  in  pesos  at 
the  Bank  in  Buenos  Aires  and  are  collectable  in  New  York 
at  the  prevailing  rate  of  exchange  at  the  offices  of  Shonnard 
&  Co.,  120  Broadway,  The  Irving  National  Bank  or  Tlio 
Columbia  Trust  Co.  The  bonds  are  redeemable  within 
33  years  from  date  of  issue  by  means  of  a  cumulative  sinking 
fund  of  1  %  per  annum  which  operates  bj-  purchase  of  bonds 
in  the  market  if  obtainable  below  par  or  by  drawings  at 
par.     This  sinking  fund  may  be  increased  at  any  time.     The 


average  maximum  maturity  on  the  11  series  already  re- 
deemed has  been  19  H  years.  The  bonds  are  Coupon  bonds 
to  bearer  in  denominations  of  5000,  1000,  500,  400,  200,  100 
Pesos.     (Peso  equals  42.45  cents  U.  S.  Currency.) 

The  circular  of  Shonnard  &  Co.  gives  the  following  infor- 
mation— (which  it  is  stated,  is  similar  to  our  Federal  Land 
Bank  Bonds)  and  the  issuing  bank. 

Issued  serially  by  the  Argentine  National  Mortgage  Bank  (Banco  Hipo- 
tecario  Nacional.)  As  security  behind  the  bonds,  the  bank  holds  an  equal 
amount  of  carefullj'  selected  first  mortgage  on  improved,  income  produc- 
ing property  in  Argentine.  These  mortgages  cannot  exceed  50%  of  the 
appraised  value  of  the  property  mortgaged,  except  in  case  of  small  loans, 
not  exceeding  $2,600.  used  for  the  construction  of  homes.  Many  classes  of 
loans  are  limited  to  from  25%  to  40%  of  the  appraised  value  of  the  proper- 
ties. All  loans  are  approved  by  the  directors  of  the  bank.  The  directors  are 
appointed  by  the  President  of  the  Republic  with  the  approval  of  the  national 
senate. 

The  Argentine  National  Mortgage  Bank  was  founded  by  the  Government 
in  1886.  Up  to  January  1  1921,  it  had  issued  1,130,850.900  pesos  ($480,- 
046,207  U.  S.  Currency)  of  Mortgage  Bonds  and  on  that  date  had  outstand- 
ing 620.255,350  pesos  ($263,298,396).  The  maximum  which  it  may  have 
outstanding  at  any  one  time  is  1.000,000,000  pe.so.s— .S424,.500.000.  During 
the  36  years  of  the  bank's  operations  the  payments  of  principal  on  its  bonds 
have  been  made  on  an  average  of  13>'2years  before  duo.  In  the  Baring 
Panic  of  1890  there  was  a  delay  in  meeting  the  interest  payment  on  one 
series  of  bonds  because  gold  was  temporarily  unobtainable.  With  thig 
exception,  there  has  never  been  a  delay  in  any  payment  of  either  principal 
or  interest  of  these  bonds.  Prior  to  1914,  up  to  90%  of  these  mortgage 
bonds  were  held  in  Europe.  During  the  war  large  amounts  were  repur- 
chased and  now  the  majority  of  them  are  owned  in  Argentine. 

For  the  American  investor  these  bonds  have  four  especially  attracfcivo 
features: 

First:  They  are  well  seasoned,  with  a  clean  record  of  36  years  behind  them. 

Second:  Thoy  have  an  exceptionally  high  degree  of  safety,  being  similar 
toU.  S.  Land  B.mk  bonds.  They  are  a  direct  obligition  of  the  Government 
Bank  issuing  them,  which  has  an  earned  surplus  of  $34,323,691  U.  S.  Cur- 
rency fas  of  December  31  1920).  They  are  especially  secured  by  conserva- 
tive first  mortgages  on  income  producing  properties  which  have  the  fall 
credit  of  the  borrowers  behind  them.  They  are  unconditionaUy  guaranteed, 
principal  and  interest  by  the  Argentine  Government. 

Third:  They  he'd  at  present  an  opportunity  for  very  .^nibstantial  profit 
and  material  increase  in  yield  through  the  increase  in  the  rate  of  Argentine 
exchange.  The  Argentine  peso  is  worth  at  parit.v  42.45  cents  in  U.  S. 
Currency  and  has  a  gold  reserve  of  approximately  80%  back  of  it.  Argen- 
tine has  no  war  debts:  its  natural  resources  are  practically  unlimited;  its 
population  is  90%  Caucasian:  it  enjoys  high  national  credit:  and  in  normal 
times  it  has  a  large  balance  of  trade  in  its  favor.  It  is  only  a  question  of 
time,  dependent  upon  trade  conditions,  until  the  peso  is  again  on  a  parity 
with  the  dollar. 

Fourth:  These  Argentine  Mortgage  Bonds  (Cedulas)  have  a  very  wide 
international  market.  They  are  held  by  investors  in  most  of  the  countries 
of  Europe  and  are  listed  on  the  Buenos  Aires  and  several  of  the  European 
Stock  Exchanges.  In  1920,  nearly  400.000.000  pesos  ($169,800,000)  were 
bought  and  sold  on  the  Buenos  Aires  Stock  Exchange  alone. 

There  are  12  series  of  these  6%  bonds  outstanding.  The  bonds  of  the 
different  series  sell  at  slightly  varying  prices  within  about  the  same  range 
as  our  Liberty  Bonds. 


ADVANCES    APPROVED    BY    WAR    FINANCE 
CORPORA  TION. 

The  War  Finance  Corporation  announced  on  Feb.  9 
that  from  Feb.  6  to  Feb.  8  1922,  inclusive,  it  approved  166 
advances,  aggregating  S5,219,000,  for  agricultural  and  live- 
stock purposes  as  follows: 


$15,000  in  Arizona 
4.000  in  California 

23,000  in  California  on  livestock  in 
Texas 
590.000  in  Colorado 

37,000  in  Colonido  on  livestock  in 
Utah  and  Colorado 

50.000  in  fioorgia 

lO.ODO  in  Illinois 

26.000  in  Idaho 

20.000  in  Indiana 
427.000  in  Iowa 
200.000  in  Kansas 
244.000  in  Minnesota 

37,000  in  Missouri 
520.000  in  Montana 
LS5,()00  in  Nebraska 
340,000  in  New  Mexico 
138,000  in  North  Carolina 


$230 

86 

S6 

43 

325 

329 

294 

135 

18 

52 

68 
259 

25 

99 

298 


,000  in  North  Dakota 

.000  in  Ohio 

.000  in  Oklahoma 

.000  in  Oregon 

,000  in  South  Carolina 

.000  in  South  Dakota 

,000  in  Tennessee 

,000  in  Texas 

,000  in  Texas    on    lirastock 

New  Mexico 
,000  in  Texas    on    livestock 

Oklahoma  and  Texas 
,000  in  Utah 
000  in  Utah     on     livestock 

Idaho  and  Utah 
,000  in  Utah     on     livestock 

Idaho 
,000  in  Wisconsin 
,000  in  Wyoming 


From  Feb,  9  to  Feb.  11  1922,  inclusive,  the  Corj^ration 
approved  154  advances,  aggregating  S4 ,821 ,000,  for  agri- 
cultural and  livestock  purposes  as  follows: 

$33,000  in  Alabama 
135.000  in  Arizona 
162.000  in  C^olorado 

30.000  in  (iforgia 

76.000  in  Idaho 
100.000  in  Illinois 

40.000  in  Indiana 
231 .1100  in  Iowa 

20.000  in  ICansas 
172,000  in  Miniiosota 

50.000  in  Mississippi 

29.000  in  Missouri 

20,000  in  Mi'^souri  on  livestock  in 
Kansas  and  Missouri 

40,000  in  Missouri  on  livestock  in 
Colorado 

33,000  in  Mis,souri  on  livestock  in 
Oklahoma 

During  the  week  ending  Feb.  11  1922  the  War  Finance 
Corporation  approved  a  total  of  320  advances,  aggregating 
$10,040,000,  for  agricultural  and  livestock  purposes. 

The  Corporation  announced  on  the  16th  inst.  that  from 
Feb.  13  to  Feb.  15  1922,  inclusive,  it  approved  187  advances, 
aggregating  $5,735,000,  for  agricultural  and  livestock  pur- 
poses as  follows: 


$673,000  in  Montan 
451.000  in  Nebraslm 
508,000  in  New  Mexico 

25,300  in  Now  Mexico    n livestock 
in  Texas 
180,000  in  North    "a-ollna 
562.000  in  North  Dakota 

11.000  in  Oklahoma 
290.000  in  Oregon 
163.000  in  South  Carolina 
1,59,000  in  .South  Dakota 

75.000  In  Tennessee 
149.000  in  Tc.va.s 

80.000  in  Virginia 

51 .000  in  Wisconsin 
270.000  in  Wyoming 
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$37,000  in  Alabama 

17.000  in  Calirornla 

78,000  in  Calirornia  on  livestock  In 
Arizona  and  California 

45.000  in  GeorRia 
112.000  in  Idaho 

68.000  in  Idalio    on    livestock    in 
Idaho  and  Oregon 

30.000  in  Illinois 
497.000  in  Iowa 

43.000  in  Kansas 
.386.00,')  in  Minnesota 

50.000  in  Missouri 
194.000  in  Montana 
434,000  in  jVebraska 


<540.000  in  New  Mexico 
21.5.000  in  North  Carolina 
729.000  in  North  Dakota 
20,000  in  Ohio 
197.000  in  Oklahoma 
34.000  in  Oregon 
.'SO  .000  in  South  Carolina 
43S,000  in  South  Dakota 

30.000  in  Tennessee 
1118.000  in  Texas 

93.000  in  Texas    on    livestock 
New  Mexico  and  Texas 
155.000  in  Wisconsin 
119,000  in  Wyoming 


in 


The  Board  also  approved  an  advance  of  $1,800,000  to  a 
financing  institution,  organized  to  promote  export  trade, 
for  the  purpose  of  financing  the  exportation  of  cotton. 


AGRICULTURAL  LOANS  APPROVED  BY  CALIFORNIA 
JOINT  STOCK  LAND  BANK. 
Agricultural  loans  aggregating  more  than  $5,500,000  have 
been  approved  by  the  California  Joint  Stock  Land  Bank, 
according  to  figures  made  public  by  the  Bank  of  Italy. 
New  applications  received  during  .January  totaled  $1 ,185,000, 
of  which  amount  nearly  one-half  has  been  acted  upon  already 
in  a  favorable  manoer.  "Money  available  at  6%  with  the 
loans  running  for  more  than  30  years  appeal  to  those  en- 
gaged in  agricultural  enterprises,"  said  A.  W.  Hendrick, 
Vice-President  of  the  bank.  "In  addition,  it  presents  to 
many  bankers  in  rural  communities  the  practical  solution 
to  frozen  farm  credits.  By  assuming  the  burden  of  these 
long-term  transactions  and  extending  so  favorable  a  rate  of 
interest,  the  Joint  Stock  Land  Bank  is  taking  a  very  definite 
place  in  present  day  agricultural  readjustments."  The 
summarized  schedule  of  applications  and  approvals  for 
California  and  Oregon  shows: 


Cat  forn  a. 

Total  approvals $3 .9fi9 .800 

January  applications 705.5.50 


Oregon. 

Total  approvals S1.617,.')00 

January  applications 479. .500 


January  approvals 178.500  January  approvals 250,000 


OFFERING  OF  BONDS  OF  FIRST  JOINT  STOCK  LAND 
BANK  OF  MINNEAPOLIS. 
An  issue  of  .?.500,000  5%  bonds  of  the  First  Joint  Stock 
Land  Bank  of  Minneapolis  was  offered  on  Thursday  (Feb. 
16)  by  Ames,  Emerich  &  Co.  of  this  city,  Chicago  and 
Milwaukee,  at  1013^  and  interest,  to  yield  about  4.80%, 
to  optional  date  an^l  5%  thereafter.  These  bonds,  which 
are  issued  under  the  direction  and  control  of  the  Federal 
Farm  L<jan  Board,  are  exempt  from  all  Federal,  State, 
municipal  and  local  taxation  excepting  only  inheritance 
taxes  confirmed  by  United  States  Supreme  Court.  They 
are  dated  Nov.  1  1921,  are  due  Nov.  1  1951,  and  are  redeem- 
able at  par  and  interest  at  any  time  after  Nov.  1  1931. 
Principal  and  interest  (May  1  and  Nov.  1)  are  payable  at 
the  bank  of  issue.  The  bonds  are  in  coupon  and  registered 
form,  intfcrchangeable,  in  .SI, 000  denomination.  They  are 
acceptable  by  the  United  States  Treasury  as  security  for 
Government  deposits,  including  Postal  Savings  funds; 
legal  investment  for  all  fiduciary  and  trust  funds  under 
jurisdiction  of  the  United  States  Government,  and  of  many 
of  the  Stat<rs.  As  was  stated  in  the  official  circular,  issued  by 
the  firm  last  Sepfomber,  when  a  pn-vioiis  offering  of  bonds 
of  First  Joint  Stock  Land  Bank  of  Minneap<jlis  was  made 
by  it,  the  bonds  are  issued  under  the  F\'flc'ral  Farm  I^oan 
Act  by  the  First  Joint  Stock  Land  Bank  of  Minneapolis 
and  are  WMSured  by  the  pledge  of  a  like  amount  of  farm  loan 
mortpages  or  United  Slates  bonds  dcfmsited  with  the  Regis- 
trar of  the  P'arm  I^oan  Bureau  of  the  United  States  Treasury 
Department.  Thfj  farm  mortgages  are  restricted  to  the 
States  of  Minnesota  and  Iowa.  Other  parlieulars — thedat*- 
of  the  issuance  of  the  charter  of  the  First  Joint  Stock  Land 
Bank  of  Minneapolis,  &c.,  are  as  given  in  tho  "Chronicle" 
of  Oct.  1  1921,  pat'e.  II  If) 

REPRESENT  ATI  VK     McFADDEN'S    HILL     ASSESSING 

NATIONAL    BANK    FOR    EXAMINATION    OF 

TRUST  DEPARTS! EN TS     A PI'OINTMENT 

OP   EXAMINERS. 

A  hill  which  would  p«rmit  national  banks  tf)  be  a.sHr'Hse*! 

for  the  piirjKwe  of  the  exariiiriat ion  of  the  UMsets  held  in  th<ir 

Inist   and   Hafekeepim;   «le|)jirtriientH   was   introduee<|    in    the 

Houmi  of  KoprewmttttiveH  at  Wn.Hliiiigt.4in  by  R«<|>rnMnntative 

MeP    '  '       on  Feb.   14.     The  bill,  which  pnjjMjHeH  to  arn(frid 

SlHi  10  of  the   R4iviMed  StiituleH  of  the   United  Stalen. 

aliio  makes  provision  for  tho  appointment  of  national  bank 

wxaminers  and  aiwiMtAnt.A  to  be  jmnigned  to  the  office  of  the 

('ompt.roller    of    the    (.'urreney.     Mr.    MfVitAMt'u    exi>lninH 

that  "p««rmi<»»ion  to  d»«i(fnat«i  a  national  bank  examiner  to 

aot  afl  CJIiinf  of  tli'    ''         lnini;  DiviHJon  in  lh«  office  of  the 


Comptroller  has  been  attached  to  appr  priation  bills  for 
some  time,"  but  that  permission  is  asked  tr  in  the  proposed 
amendment  in  order  that  it  may  not  be  necessary  to  bring 
the  matter  up  every  year,  but  that  it  may  remain  in  force 
until  repealed.  Representative  McFadden's  statement  in 
the  matter  follows: 

Assessment  for  Examination  of  Trust  and  Safe  Kcping  Departments 
of  National  Banks. 

The  amendment  to  permit  banks  to  be  assessed  for  the  examination  of 
assets  held  In  their  trust  and  SHfekenp  ng  departments,  is  proposed  for  the 
reason  that  where  anything  more  than  a  nominal  amount  of  businas.^  is  done 
in  either  of  these  departments  it  takes  as  much  if  not  more,  t  me  to  examine 
them,  to  verify  the  as.sets  held,  than  in  the  case  of  the  examination  of  the 
of  the  bank  i;scir.  and  there  is  no  way  under  present  law  of  collecting  the 
expense  from  the  bank. 

The  as.sets  of  various  trusts  held  and  the  safekeep'ng  items  are.  of  course, 
not  a  part  of  the  as.sets  or  resources  of  the  bank,  and  under  present  law  only 
the  assets  "r  resources  of  the  bank  can  be  used  as  a  b?sis  for  asses-sment. 
Unless  It  Is  permitted  '■•o  assess  banks  having  safckeepng  and  trust  depart- 
ments for  the  extra  work  involved  in  examining  them  the  only  way  in  which 
the  expense  can  be  provided  for  is  to  raise  the  assessment  on  resources  of  aU 
banks,  and  in  this  way  banks  having  no  trust  or  s;ifekeeping  departments 
would  be  bearing  the  ex|)ense  of  examinations  of  these  departments  in  other 
banks.  This  would  be  neces-sary  for  the  reason  ihat  the  law  says  that  the 
amount  shall  be  assessed  "upon  the  banks  examined  in  proportion  to  assets 
or  resources  held  by  the  hank  upon  the  dates  of  examination  of  the  various 
banks."  It  would,  therefore,  not  be  pos.sib!e  to  assess  one  bank  at  a  greater 
rate  than  another  upon  Its  resources,  as  this  would  be  disproportionate. 

Under  the  present  method  of  assessment,  banks  having  trust  depart- 
ments of  any  size,  are  examined  at  a  lo,^;  that  is  the  amount  collected  does 
not  cover  the  salaries  and  expenses  of  the  examiners  and  their  assistants 
making  the  examination.  The  Chief  Examiner  in  Boston  reports  that  in 
two  of  the  large  banks  which  have  trust  departments  it  takes  about  eight 
one-man  days  for  a  proper  audit.  The  Chief  Examiner  at  Philadelphia 
reports  that  the  safekeeping  departments  invoWe  a  great  deal  of  work,  ai 
least  ten  times  that  caused  by  the  trust  departments  in  that  city. 

The  Siifekeeping  department  does  not,  of  course,  refer  to  safety  deposit 
vaults  and  boxes,  as  in  this  case  the  depositor  holds  the  key  and  (t  Is  not 
necessary  to  examine  the  contents  of  the  boxes,  the  bank  not  having  access 
thereto.  Where  the  bank  has  access,  items  must  be  examined  to  see  that 
they  have  not  been  placed  in  the  bank's  assets  temporarily  or  otherwise  to 
conceal  a  shortage. 

Appointment  of  Natinnal  Bank  Examiners  and  Assistants  to  Work  in  the 
Office  of  the  Comptroller  of  the  Currency. 

Permission  to  designate  a  national  bank  examiner  to  act  as  Chief  of  the 
Examining  Division  in  the  Office  of  the  Comptroller  has  been  attached 
to  appropriation  bills  for  some  time  the  first  e.«aminer  having  been  api>ointed 
under  this  In  March  1919.  The  permission  is  asked  for  in  the  amendment; 
to  Secflon  5240.  U.  S.  B.  S.,  in  order  that  it  may  not  be  necos.sary  to  bring 
the  matter  up  every  year,  but  that  ic  may  remain  in  force  until  repealed. 

The  request  for  five  additional  examiners  and  ten  assistants  to  examiners 
for  employment  in  the  Examining  Division  is  made  for  the  following 
reasons: 

The  report  of  every  examination  of  a  national  bank  made,  and  these 
amount  to  approximately  17.000  a  year,  goes  directly  to  this  Division, 
where  they  are  recorded,  examined,  condition  of  the  bank  determined, 
the  steps  necessary  to  be  taken  decided  upon,  and  all  questions  of  law 
Involved  passed  upon  in  the  first  instance.  The  correspondence  with 
banks,  based  on  reports  of  examination,  is  all  prepared  or  ginally  in  this 
rtivis'on.  The  supervision  of  the  examining  force  Is  also  in  this  division, 
and  all  letters  from  examiners  with  respect  to  a.ssignments.  transfers,  con- 
ditions found  in  banks,  and  matters  upon  which  they  desire  information  are 
handled  In  this  illvision. 

It  is  apparent  that  this  work  require*  a  knowledge  of  b.onking  law.  of 
banking  practices,  general  financial  conditions  and  experience,  none,  or 
practically  none,  of  which  is  possessed  by  the  ordinary  civil  service  appointee. 
It  has  been  necessary  In  the  past  to  give  people  obtained  through  the  civil 
service  years  of  training  in  the  rulings  of  the  office  and  banking  practices 
In  order  to  develop  them  to  the  point  where  they  can  handle  this  work 
originally.  It  is  desired,  and  Is  considered  highly  important,  that  the 
C<imptroller  be  able  to  employ  people  having  had  banking  experience  and 
business  experience,  and  of  more  mature  mind  to  handle  this  most  Im- 
portant work. 

The  business  bandied  In  this  division  Is  exceedingly  Important  to  the 
country,  and  the  employment  of  national  bank  examiners  In  connection 
with  this  work  will  bring  to  It  not  only  the  outside  experlc-nco  but  will  nUo 
result  In  tiikuiK  the  Inside  office  experience  and  consequent  knowledge  to 
the  ex.-imlnurs  In  the  flcWI.  as  t  is  contemplated  that  these  examiners 
assigned  to  the  office  sh;ill  at  various  times  be  sent  to  the  (1hl(>f  Kx.'inilnert 
In  the  different  Federal  Hescrvo  Districts  for  tho  pur|)oso  of  g.ilnlng  and 
giving  inrormallon  with  respect  to  banking  conditions  and  nMiulrrments. 

It  a  df»lred  that  two  assistants  bo  di-slgnated  or  assigned  to  each  of 
the  examiners  to  aid  them  In  their  duties  In  the  office,  and  that  the.sci 
awitKlantH  alMo  bo  obtained  from  outside  of  the  civil  service  In  order  to 
permit  the  Comptroller  to  pick  people  who  have  hail  minor  banking  oxpurl- 
ence  and  are  exceptionally  bright  and  CJipable  along  hanking  llniu*. 


NORTH  DAKOTA  BANKERS  CRITICIZE  BILL  TO 
PERMIT  STATES  TO  TAX  NATIONAL  BANKS. 
"IT  the  tiiiii'  ever  conies  when  (he  national  bank  systf>ni 
in  the  United  State.s  is  to  bt*  ai)aii<loned,  you  could  not  find 
a  bettor  way  of  li(|uidating  tho  national  banks  in  variouH 
.State.s  than  by  this  ta.viition."  Tims  does  A.  0.  Divt^t  of 
Fargo,  No.  Dak.,  in  a  Mtiitoment  iiri'.setiled  to  the  American 
Bankers'  Association,  charact.erizo  th(»  bill  of  Fleprestmtatlvo 
.\IcFa<lden,  which  proi)oses  an  amendnient  of  Section  .VJIO 
of  tln)  U.  S.  Kevised  Statuten  which  rentrict  the  asHcsMiuont 
of  natiotuil  bank  nhanm  to  that  aflHesHttd  upon  Hlato  bankN 
and  trust  co(n|innieH  instead  of  "other  moneyed  cnpital  in 
the  hands  of  inrlividual  cili/.ens."  Thti  bill  was  refern\d  to 
at  length  in  those  columns  Inst  we(<k,  page  MW).  In  hia 
criticism  of  the  bill   Mr.    Divet  Huid: 

"Thn  <|Un«Mon  l«  runil.iiiieiuiil  mid  II  liivolvm  (in  tho  purl  of  tho  floTmrn^ 
mont  thla:  Arn  thay  RobiK  Ui  chnniin  thr  policy  that  hnn  lioon  In  olloot  •▼«> 
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since  the  national  banks  came  into  existence,  of  maintaining  the  bank 
independent  of  State  control  except  under  a  very  drastic  regulation  ? 

"The  power  to  tax  includes  the  power  to  destroy,  and  in  pursuing  this 
proposition  bear  in  mind  that  the  bankers  are  not  going  to  submit  their 
taxation  being  placed  in  the  power  of  local  legislatures  which  may  exercise 
the  power  to  destroy,  limited  only  by  the  willingness  of  that  legislature  to 
destroy  along  with  the  national  bank,  the  State  bank  which  does  business 
alongside    ot    it." 

Mr.  Divet  outlined  in  detail  the  course  of  events  in  the 
State  of  North  Dakota.  He  explained  that  the  total  bank 
capitalization  in  North  Dakota  is  a  trifle  under  $25,000,000, 
both  State  and  national.  This,  he  explained,  is  taxed  on 
the  basis  of  100%,  while  all  the  other  personal  property  in 
the  State  is  put  primarily  into  the  classification  of  50%. 
In  addition,  the  farmer  in  North  Dakota  is  assessed  on  the 
basis  of  50%,  but  as  a  result  of  other  legislation  has  an 
exemption  of  $1,000  of  the  value  of  his  assessed  property. 
There  is  an  exemption  on  agricultural  improvements,  $300 
to  everybody,  $300  worth  of  tools  to  workmen,  and  the  like, 
which,  in  addition  to  all  other  exemptions,  wipes  out  hun- 
dreds of  millions  of  dollars  of  taxable  property.  Continu- 
ing, Mr.  Divet  says: 

"The  elimination  of  the  agricultural  improvements  upon  the  farm  wipes 
out  close  to  $100,000,000  from  the  taxable  property  of  the  State.  This 
$170,000,000  of  exemption  in  the  things  which  I  have  gone  over  has  to  bo 
made  up  from  the  property  that  is  kept  in. 

"Up  to  1917,  we  had  a  regular  tax  upon  moneys  and  credits  which  were 
taxed  according  to  law  and  should  have  been  taxed  upon  its  regular  value, 
and  the  cry  went  up  that  there  wasn't  much  tax  in  it  because  money  and 
credits  were  taxed  so  high  that  they  went  into  hiding. 

"Can  you  conceive  of  the  State  of  North  Dakota  wanting  to  put  banks 
out  of  business ?  That  is  preposterous.  It  cannot  be  so.  Yet  it  is  abso- 
lutely so,  and  what  is  the  answer  to  this  riddle?  It  is  this:  This  new  move- 
ment contemplaces  the  abolition  of  the  banking  business  as  private  business 
and  the  creation  of  it  as  Government  or  State  business. 

"In  North  Dakota  we  created  a  State  banking  system.  Do  not  become 
confused.  Wo  have  State  banks  in  North  Dakota  and  then  we  have  the 
State  banking  system.  Some  of  you  think  only  of  the  Bank  of  North 
Dakota  as  a  single  bank.  It  is  the  only  one  under  operation,  but  it  is  a 
banking  system  to  be  owned  and  conducted  by  the  State  of  North  Dakota 
that  was  established  and  exists  in  the  State." 

Continuing,  Mr.  Divet  explained  that  the  law  creating 
the  bank  provided  that  all  public  money  from  the  State, 
county,  city  and  school  district,  and  every  place  else,  should 
be  withdrawn  from  private  banks  and  deposited  in  the  State 
banking  system,  thus  taking  from  the  private  banks  of  North 
Dakota  some  33  millions  of  dollars.     He  added: 

"It  the  time  comes  when  the  national  banking  system  is  to  be  abandoned, 
you  could  not  find  a  better  way  of  liquidating  the  national  banks  in  various 
States  than  by  this  taxation.  It  would  be  more  gradual  but  no  lass  effective 
than  the  repeal  of  the  national  banking  laws,  and  1  want  to  say,  as  your 
President  said,  it  would  only  be  a  few  years  before  this  proposed  law  would 
destroy  the  national   bank." 


INVESTIGATION  OF  BROKERS'  FAILURES. 

Inquiry  was  begun  on  Thursday,  Feb.  9,  into  the  failure 
Tvithin  the  past  two  months  of  thirty  brokerage  firms,  whose 
business  difficulties,  it  is  said,  are  estimated  to  have  resulted 
in  losses  to  investors  in  New  York  and  throughout  the 
country  of  about  $25,000,000.  On  that  day  (Fel).  9) 
District  Attorney  Banton  began  to  place  evidence  before  the 
Grand  Jury.  It  is  reported  that  the  State,  through  Attor- 
ney-General Newton,  will  co-operate  with  District  Attorney 
Banton  in  the  investigation.  The  failures  of  Eugene  J. 
Callahan  &  Co.,  E.  D.  Dier  &  Co.  and  J.  D.  Sugarman  & 
Co.,  it  is  understood,  arc  among  those  Tii'hich  will  be  investi- 
gated. According  to  the  New  York  "Herald"  of  Feb.  IG, 
five  indictments  involving  nine  persons  in  alleged  "J>iicket 
shop"  frauds  were  returned  by  the  additional  February 
Grand  Juiy  of  the  Court  of  General  Sessions  on  Feb.  15. 

An  involuntary  petition  in  bankruptcy  was  filed  yesterday 
moi'ning  (Feb.  17)  against  II.  H.  MacMasters  &  Co.,  82 
Broa<l  Street,  this  city,  in  the  United  States  District  Court. 
Judge  Learned  Hand,  it  is  said,  appointed  Robert  T.  Ste- 
phenson, formerly  an  Assistant  United  States  Attorne^^ 
receiver  for  the  firm  under  a  bond  of  $10,000.  The  firm's 
liabihties,  it  is  said,  are  estimated  at  $700,000  and  its 
assets  at  .$30,000.  On  the  preceding  day  (Feb.  16) ,  according 
to  the  New  York  "Times,"  the  failed  firm  was  expelled  from 
the  Consolidated  Stock  Exchange  on  a  charge  of  "bucket- 
ing." In  making  the  announcement  of  the  expulsion  of 
R.  H.  MacMasters  &  Co.,  W.  S.  Silkworth,  the  President 
of  the  Exchange,  said  that  the  firm  had  been  charged  with 
violation  of  Section  V,  .(\jtiele  III,  of  the  Exchange's  by- 
laws in  selling  for  its  own  account  stocks  which  should  have 
been  carried  for  a  customer.  The  "Times"  further  reports 
Mr.  Silkworth  as  saying  that  he  would  send  all  the  eAidenco 
in  the  Exchange's  investigation  that  morning  (Feb.  16)  to 
District  Attorney  Banton,  and  that  the  Exchange  would 
assist  in  any  investigation  that  Mr.  Banton  might  make. 

The  section  of  the  Exchange's  by-laws  \iolated  by  R.  H. 
MacMasters  &  Co.,  as  printed  in  the  "Times,"  reads  as 
follows: 


Any  member  of  this  Exchange  who  shall  be  employed  to  purchase  or  sell 
any  security  or  commodity  traded  In  on  this  Exchange,  who  shall  buy  or 
sell  (as  the  case  may  be)  such  security  or  commodity  directly  or  indirectly 
for  his  own  account,  thereby  nullifying  the  effect  of  his  client's  orders  and 
under  cover  of  two  opposite  executions  taking  the  transactli;n  to  his  own 
account,  shall  be  deemed  guilty  of  obvious  fraud  or  false  pretense  and  the 
Board  of  Governors  after  investigating  the  facts  of  the  case,  may  inflict 
the  penalty  provided  for  in  Section  1  of  Article  XIll  of  the  constitution." 


SUSPENSION  OF  CRAWFORD,  PATTON  &  CANNON. 

Announcement  was  made  from  the  rostrum  of  the  New 
York  Stock  Exchange  on  Tuesday  of  this  week  (Feb.  14) 
of  the  suspension  of  the  brokerage  house  of  Crawford,  Pat- 
ton  &  Cannon  of  this  city.  The  assignment  was  filed  in 
the  New  York  County  Clerk's  office,  and  was  made  to  Wil- 
liam Otis  Badger,  Jr.,  an  attorney  of  75  Fulton  Street,  this 
city,  for  the  benefit  of  the  firm's  creditors.  Later  on  the 
same  day,  it  is  understood,  four  creditors  with  small  claims 
filed  a  petition  in  involuntary  bankruptcy  against  the  com- 
pany in  the  Federal  Court.  No  statement  as  to  the  assets 
and  liabilities  of  the  failed  firm,  it  is  understood,  was  made. 
Mr.  Badger,  the  assignee,  stated  that  accountants  had  been 
set  to  work  on  the  books,  and  that  the  exact  figures  would 
not  be  available  for  some  days,  but  that  according  to  prelim- 
inary reports  made  to  him  by  the  accountants,  he  estimated 
that  the  liabilities  would  be  in  the  neighborhood  of  $3,300,- 
000  and  the  assets  about  .$3,000,000.  The  firm  of  Crawford. 
Patton  &  Cannon  was  founded  in  1903,  and  was  admitted 
to  membership  in  the  New  York  Stock  Exchange  on  Nov.  1 
1911.  It  was  also  a  member  of  the  Philadelphia  Stock  Ex- 
change. Its  members  were  Henry  B.  Cannon,  Harold  A. 
Chandor,  Covert  L.  Groodlove  and  H.  Joseph  Patton.  Be- 
sides its  main  office  at  61  Broadway,  the  firm  maintained  a 
branch  office  in  the  Hotel  St.  Andrew  at  72nd  Street  and 
Broadway  and  another  in  Philadelphia.  According  to  a 
press  dispatch  from  Philadelphia  on  Feb.  14,  appearing  in 
"Financial  America"  of  this  city  of  the  same  date,  the  fol- 
lowing notice  was  posted  on  the  door  of  the  failed  firm's 
office  in  the  Morris  Building,  Philadelphia  : 

"Crawford,  Patton  &  Cannon  have  made  an  assignment  for  the  benefit  ol 
creditors  to  William  Otis  Badger,  Jr.,  Fulton  Street,  N.  Y.  The  assignee 
will  be  represented  in  Philadelphia  by  H.  P.  Dorman  and  W.  T.  O.  An- 
derson, 1420  Chestnut  Street,  to  whom  all  inquiries  may  be  addressed  for 
the  present." 


W.  WILSON  HERRICK  AGAIN  MEMBER  OF  N.  Y. 
STOCK  EXCHANGE. 

Announcement  was  made  by  the  New  York  Stock  Ex- 
change on  Feb.  9  of  the  reinstatement  to  membership  in 
that  organization  of  W.  Wilson  Herrick.  Mr.  Herrick  was 
suspended  from  the  Exchange  on  Feb.  21,  last,  when  the 
firm  of  Herrick  &  Bennett,  of  which  he  was  the  Board  mem- 
ber, got  into  difficulties.  We  referred  to  the  suspension  of 
the  firm  in  our  issue  of  Feb.  26  1921,  page  793. 


ASSIGNMENT  OF  N.  A.  MAC  DONALD  &  CO.,  LTD.,  OF 

MONTREAL. 
A  voluntary  assignment  for  the  benefit  of  its  creditors 
was  made  by  the  firm  of  N.  A.  Macdonald  &  Co.,  Ltd.,  of 
Montreal,  investment  brokers,  on  Feb.  11,  according  to  the 
Montreal  "Gazette"  of  Feb.  12.  The  company,  it  is  said,  is 
a  branch  of  the  Buffalo  firm  of  that  name  which  failed 
about  two  months  ago,  and  its  failure,  therefore,  was  not 
unexpected.  It  is  understood  that  the  Montreal  finn  wa.*^ 
largely  interested  in  the  imderwriting  of  the  bonds  of  the 
Jlount  Koyal  Hotel  Co.,  Ltd.,  of  Montreal,  but  that  there 
will  be  no  loss  on  that  account.  According  to  a  press  dis- 
patch from  Montreal  on  Feb.  14,  which  appeared  in  "Finan- 
cial America"  of  this  city  of  the  same  date,  full  arrange- 
ments were  made  before  the  assignment  for  the  transfer  of 
the  underwriting  of  the  bonds  to  W.  A.  Mackenzie  &  Co.  of 
Toronto  and  Montreal. 


ELLIOT  C.  McDOVGAL    DEFENDS    BANKS    AND    RE- 
SERVE SYSTEM— HIS   VIEWS  REGARDING 
BONUS  AND  TAXES. 
Speaking  at  the  annual  luncheon  of  the  Trust  Companies 
As.sociation  of  the  State  of  New  York,  at  the  Railroad  Club 
in  this  city  on  Thursday,  Elliot  C.  McDougal,  President  of 
the  Marine  Trust  Co.,  Buffalo,  N.  Y.,  entered  into  a  vigor- 
ous defense  of  the  Federal  Reserve  System  and  the  Reserve 
city  banks.    He  denied  that  the  average  Reserve  city  bank 
charged  unduly  high  rates,  "except  where  necessary  to  curb 
overtrading,"  and  averred  that  "at  all  times,  at  all  the  Fed- 
eral Reserve  banks,  there  has  been  plenty  of  credit,  at  fair 
rates,  at  the  service  of  country  banks  which  were  not  dan- 
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gerously  overtruding,  avnilable  either  direct  or  indirectly 
throujrh  their  Iteseive  city  correspondents,  whicli  in  turn 
they  slionld  liave  furnished  to  farmers  at  fair  rates,  not 
for  speculation  in  farm  lands,  or  in  farm  products,  but  to 
Krow  and  harvest  their  crops  and  to  move  them  to  market 
as  soon  as  liai-vested,  for  sale  at  market  prices."  His  re- 
marks on  tliat  point  were:  _..,., 

Our  Federal  Reserve  System  has  been  the  object  of  most  ridiculous  at- 
tacks. I  assume  th;it  the  Federal  Reserve  Board  would  admit  that  the 
System  is  su-ceptjhle  of  improvement,  that  some  of  its  policies  and  prac- 
tices might  be  fuir  subjects  for  discussion  and  honest  difference  of  opinion, 
but  when  many  country  banks  that  have  been  charging  farmers  high  rates 
(I  do  not  say  exorbitant  rates,  because  it  may  be  that  the  risks  justified 
the  rates),  are  -passing  the  buck",  to  their  city  correspondents  and  to  the 
Federal  Reserve  banks,  they  are  doing  an  unfair  thing,  not  justified  by 
the  facts.  I  claim  without  hesitation  that  the  average  Reserve  city  bank 
did  not  charge  exorbitant  rates  except  where  necessary  to  curb  overtrading. 
A  banker  in  Kansas  City  told  me  that  some  of  the  country  banks  were 
helping  farmers  speculate  in  grain  and  produce,  and  to  do  so  were  over- 
trading to  the  extent  that  in  some  cases  they  were  borrowing  from  their 
city  correspoiidenU  practically  to  the  entire  amounts  of  their  deposits. 
That  is  dangerous  and  wrong.  Speculation  by  farmers  is  just  as  bad  as 
speculation  on  Wall  Street,  and  should  not  be  encouraged.  Overtrading  by 
banks  is  worse.  No  bank,  except  in  the  case  of  a  run,  or  some  nnusual 
emergency,  should  borrow  up  to  an  amouat  equal  to  even  half  of  its  de- 
posits. 

Whatever  rates  the  Federal  Reserve  banks  may  have  established  were 
alike  to  all  in  the  same  district.  No  one  was  favored.  I  challenge  anyone 
to  cite  one  specific  instance  where  a  Federal  Reserve  bank  has  charged 
rates  not  justified  by  the  market  and  the  risks.  I  go  further  and  claim 
that  the  "money  kings,"  as  glibly  they  are  called,  the  large  banks  in  the 
Reserve  centres,  did  not  charge  exorbitant  rates.  I  do  claim,  and  verifi- 
cation very  easily  can  be  liad,  that  many  country  banks  in  the  South,  the 
Central  West  and  the  Northwest  (I  omit  the  Far  West,  because  I  have 
not  had  time  to  verify  such  reports  concerning  it),  charged  their  borrow- 
ers considerably  higher  rates  than  they  in  turn  paid  to  their  city  corre- 
spondents or  to  the  Federal  Reserve  banks;  in  other  words,  that  country 
bankers  who  continually  are  denouncing  the  East  as  a  congregation  of 
bank  pirates,  were  the  chief  offenders  against  the  farmers  whom  they  pro- 
fess to  love.  I  claim  that  at  all  times,  at  all  the  Federal  Resen-e  banks, 
there  has  been  plenty  of  credit,  at  fair  rates,  at  the  service  of  country 
banks  which  were  not  dangerously  overtrading,  available  either  direct,  or 
indirectly  through  their  Reserve  city  correspondents,  which  in  turn  they 
should  have  furnished  to  farmers  at  fair  rates,  not  for  speculation  in  farm 
lands,  or  in  farm  products,  but  to  grow  and  harvest  their  crops  and  to 
move  them   to   market  as  soon   as  harvested,  for  sale  at  market  prices. 

The  speaker  has  been  a  banker  for  over  forty  years.  During  all  that 
time  there  never  has  been  a  time  when  well-conducted  banks  have  not  been 
complained  of  on  the  ground  that  they  were  unfair  to  borrowers.  Any 
bank  that  is  fit  to  be  trusted  with  other  peoples'  money,  that  is  care- 
ful ia  its  credits,  that  will  not  risk  that  money  by  lending  it  to  weak 
borrowers,  will  constantly  be  complained  of.  The  loudest  complaints  come 
from  the  worst  credit  risks.  Our  Federal  Reserve  System  must  be  kept 
liquid.  It  is  the  core  of  our  national  banking  system.  Unless  the  core 
be  sound  the  system  cannot  be  sound.  This  does  not  mean  only  that  the 
Federal  Reserve  System  must  be  fairly  sound  ;  it  must  not  have  the  slightest 
taint  There  can  be  not  the  slightest  doubt  that  as  compared  with  the 
other  great  Reserve  banks  of  the  world,  not  even  excepting  the  Bank  of 
England,  our  Federal  Reserve  banks  are  in  the  aowndest  and  most  liquid 
condition  of   any. 

One  lamentable  thing  abont  this  entire  situation  is  tliat  misrepresenta- 
tion and  misapprehension  do  not  abate  altogetlier  tlie  actual  facts,  which 
show  that  agricultural  interests  have  no  ground  for  complaint,  have  been 
laid  before  Congress,  and  can  be  found  in  the  printed  records  of  the  Agri- 
cultural Inquiry,  of  the  Sixty-seventh  OongresH,  First  ,Seesion,  ander  Sen- 
ate Concurrent  Resolution  4,  Aug.  2,  3,  4,  6,  8,  9  and  11  1921,  in  Part  13. 
Special  attention  is  called  to  the  te<>timony  of  Governor  Strong,  of  the 
Federal  Reserve  Dank  of  New  York,  beginning  about  page  C35  and  running 
to  about  page  663. 

"Concerning  the  proposed  bonus  for  ex-service  men  there 
is  great  difference  of  opinion,  and  many  questions,"  says 
Mr.  McDougal.  and  then  proceeds  as  follows: 

Let  us  aiwume  that  proper  discuiwion  of  these  quextlons  involves  long 
delay.  To  form  a  final  opinion  now  would  be  premature.  We  know  so 
iittio  of  the  details  o1  the  service  that  we  cannot  even  state  them  intelli- 
(fently.  Even  did  we  know  the  doLiils,  and  the  argument*'  pro  and  con. 
they  still  would  need  fieveral  montliH  of  careful  study.  Tiiat  work  must 
'.f  n^ceMity  be  Ifft  to  C"nKre*.-t,  but  mir  citiaens  must  insist  tliat  it  be 
well  and  conscientiously  done. 

Wc  do  not  doubt  the  sincerity  of  the  er-service  meiu  It  is  very  natural 
'hat  they  should  feel  tnat  the  Government  owef-  tb<>m  a  bonus.  It  would 
b«!  very  natural  should  their  feelings  lead  them  beyond  proper  bounds. 
It  has  been  MjgKPnted  that  there  i*  a  powlbillty  of  another  "hold-up"  of 
<>jriicr«i«.  To  our  shame,  be  it  said,  it  U  entirely  conceivable  that  Con- 
icrcifi  might  submit,  as  It  submitted  to  the  labor  unionx  when  it  passed 
the  Adamson  bill.  In  tim,;  of  peace,  whei.  no  natioru!  emergency  threatens, 
will  Uic  cltiwrns  of  this  country  tamely  sulmiit  to  a  "holdup"  evi-n  by 
thfj**  wh'/ni  they  love?  Alr<>ady  we  see  the  firdt  sl(rn.i  of  that  public  spirit 
which  in  Boston  In  1773  first  rmisted  the  Briti»li  power,  which  reallwjs 
that  unless  our  citizens  resist  the  first  sppi-arjincc  of  coercion  from  siiy 
source  whatever,  the  persfjiial  lltjcrtlc*  for  wlr-li  their  forefathers  fou((lit 
are   In  JeofMrdy. 

Can  It  be  powfbl*  that  all  esservic*  omd  ir*  ucrttd  upon  Uils  matter, 
or  ---   "      '       '       "  I   iffjjjf   fr,..      I  \,y  J  mistaken   m-iiwi' 

"'  fear    of    ■  by    their    comradi-nV 

TIk-    .;  /    <,i    'r:r    fi,.  r,    w<Tr<    not    rtlH.-iO:'<J.       I >o    Iht-y    nally    drsire 

*"  '  '  '   pslftollsm   In   dollars?      Many  of  them   suffered   from   a 

p^'uii.af/  ^'.ir,'jf.oiiit,  but  In  tliat  rewpoct  a  wy  much  larger  numljcr  of 
(■ttr  rltl/.en»,   who  stayml  at   hi.tnm,  siiffrr>'l   niarh  more. 

'['hf?  jKipiilar  con'-cptloii  that  during  (he  laHt  few  yearn 
the  Mtay  at  homcH  grew  i-normoii.sly  rfch  out  of  prorilH  iJwy 
had  no  rlglit  to  keep,  and  Hhould  Hhare  tUotw  iimfllH  wlili 
other-4.  In  ineorreef,  n»'«M(lliig  to  .Mr.  McDdiigMJ,  who  jiddH: 

If  'he-/  mi'l-  murh.  On-  -tr-Mt  pr.,flu  tax  Or\  1.-  Ururr  part.  If  not, 
tl"-  in   other    ways       With    nomi  frw    exccptloni.    the 

a-'  man    was    not   a   pr'ifH«*r,    >■  ij^h    |,|,    |,„,,rd    t/i    l.i>. 

If"'  ofu-n  W4<  a  Um*T.  Mar,y  Umt,  niti  onl/  m  ,st  or  all  of  what  Ui<y  llioujclil 
th»y   bad  madn,  but  mrMt  or  all  of  what  th-y  had      T'i«  avvratfr   bujinsw 


man.  and  that  means  the  country  as  a  whole,  is  worse  off  to-day  than  he 
was    before    the   war. 

If  all  those  who  have  suffered  loss  of  position,  or  money  loss,  are  to  be 
included,  why  not  include  clerks,  mechanics  and  laborers,  who  have  lost 
their  positions,  and  merchants  and  manufacturers  who  practically  gave  up 
iheir  own  businesses  to  take  up  government  work,  some  of  whom,  nay, 
many  of  whom,  were  actually  ruined  by  their  sacrifices,  and  many  others 
of  whom  were  ruined  by  their  .sacrifices  plus  Government  uiifaimoss  and  ill- 
treatment  regarding  its  adju.stnients  vsitti  them  of  their  jii^t  and  business- 
like claims.  I  do  not  allude  to  those  concerns  which  served  the  Govern- 
ment only  to  make  money,  and  which  thought  they  had  a  chance  to  get 
rich  suddenly.  I  allude  to  those,  examples  of  which  have  come  under  my 
personal  attention,  that  did  not  wish  to  turn  over  their  plants  to  Govern- 
ment work  but  which  did  so  from  p.atriotic  motives,  at  the  request  of  the 
(iovernment.  I  know  of  one  such  concern  in  Buffalo  that  after  years  of 
struggle  was  just  getting  on  its  feet  and  into  fair  financial  condition,  that 
was  almost  ruined  trying  to  help  the  Government  during  the  war,  and  that 
now  must  commence  to  fight  its  way  up  again.  It  is  several  hundred 
thousand  dollars  worse  off  to-day.  Probably  every  man  in  this  room  knows 
of   such  cases. 

There  are  others  who  have  not  only  suffered,  but  who  are  helpless.  To 
see  old  men  and  women,  who  had  their  all  apparently  safely  invested  for 
life,  whose  incomes  even  before  the  war  were  barely  sufficient  to  live  on, 
find  that  during  the  war  almost  everything  necessary  for  their  existence 
had  doubled  or  tripled  in  price,  so  that  even  their  full  incomes  were  in- 
adequate, and  who  now  in  this  depression  caused  by  the  war  are  having 
their  interest  and  dividends  reduced  or  absolutely  cut  off,  and  in  many 
cases  who  are  losing  not  only  interest  and  dividends  but  part  of  their  prin- 
cipal, is  heartbreaking.  When  they  have  to  suffer  such  hardships  should 
able-bodied  men  ask  for  financial  assistance,  to  provide  which  these  help- 
less people  must  suffer  still  further  loss?  Every  dollar  that  the  Government 
takes  in  taxes  to  pay  a  bonus  will  put  additional  burdens  upon  business, 
throw  men  out  of  work,  and  still  further  postpone  the  business  revival  for 
which  so  anxiously  we  look,  will  add  to  the  losses  and  privations  of  men 
and  women  too  oid  to  work,  and  will  take  from  thera  to  give  to  able- 
bodied  men.  Remember  that  the  men  in  service  were  the  pick  of  our 
young  manhood,  aud  the  most  physically  fit   to  bear   privations. 

The  question  which,  by  reason  of  special  training  and 
broad  experience,  bankers  are  peculiarly  qualifed  to  dis- 
cuss and  to  pass  judgment  upon,  says  Mr.  McDougal,  is 
"What  will  be  the  effect  upon  business  of  the  increased 
taxation  necessary  to  provide  a  bonus  for  all  classes  of 
Government  employees  who  would  be  considered  as  having 
been  in  the  service  during  the  time  of  the  war?"  He  gives 
the  reply  as  follows: 

Perhaps  the  best  answer  to  this  question  may  be  found  in  our  present 
lamentable  condition.  The  same  cause  will  produce  the  same  effect.  The 
President,  the  Secretai^  of  the  Treasury,  and  many  of  the  best  business 
men  of  this  country,  last  spring  and  summer,  in  plenty  of  time,  in  well- 
considered  and  carefully  reasoned  communications,  explained  to  Congress 
th;it  not  only  would  the  continuance  of  hea\y  taxation  fail  to  bring  in- 
creased revenue  to  the  Government,  but  that  it  would  kill  business  by 
driving  capital  out  of  business.  Congress,  not  only  collectively,  but  indi- 
vidually, by  carefully  written  communications  to  each  member,  was  told 
tl'.at  unless  it  acted  properly  and  promptly,  we  probably  should  have  the 
worst  winter  this  country  had  known  during  the  present  generation,  that 
wages  would  fall,  that  even  at  reduced  wages  many  men  would  be  on  part- 
time  or  entirely  out  of  work,  and  that  women  and  children  would  be  cold 
and  hungry.  You  al!  know  what  the  conditions  this  winter  actually  are. 
To  say  that  all  of  the  distress  is  due  to  Congress  would  be  insincere,  but  it 
seems  perfectly  clear  that  the  extreme  sharpness  of  that  distress,  that  last 
addition  on  the  top  of  everything  else  that  makes  it  doubly  hard  to  bear, 
is  due  to  Congress. 

Our  taxation  is  most  unscientific.  Take  only  one  phase.  Sappose  a  care- 
ful manufacturer  year  by  year  gradually  should  lay  aside  part  of  the  profits 
of  his  busine.ss,  investing  them  in  securities.  Suppose  that  in  time  one-half 
of  what  he  is  worth  should  become  invested  in  active  business  and  one-half 
in  securities.  There  should  be  a  lower  rate  of  taxation  on  his  accumulated 
wealth  actively  employed  in  business  than  on  his  accumulated  wealth  not 
so  employed.  A  heavy  tax  on  business  di.scourages  enterprise,  drives  capital 
out  of  busine.ss,  and  throws  men  oiit  of  work.  An  intelligently  calculated 
higher  tax  upon  wealth  not  invested  in  actual  business  would  not  have  the 
same  effect.  He  still  would  have  the  incentive  to  accumulate  capital,  even 
though,  for  the  time  bein?,  the  return  on  it  might  be  only  moderate  ;  but 
it  will  not  do  to  carry  t.'iis  theory  too  far.  Too  large  an  excess  imposed 
upon  accumulated  wealth  invested  in  bonds  would  Ik-  apt  to  destroy  tlie 
market  for  corporation  bonds  not  tax  free,  unles.s  the  interest  on  tlie 
bonds  should  be  made  quite  high.  That  would  make  the  cost  of  Gipital 
to  corporations  engaged  in  active  business  too  expen»ive.  and,  in  turn, 
would  contract  business  and  throw  men  out  of  work.  If  corporations  can- 
not afford  to  expand  their  facilities  to  keep  pace  with  the  growth  of  this 
countr}-,  if  tliey  cannot  afford  to  issue  bonds  to  financM'  themselves,  then 
the  iiivehtor  must  turn  to  tax-free  bonds  ;  with  the  result  that  the  Govern- 
ment  gets  less  revenue.  Too  heavy  taxation  on  production  kills  business 
and  dries  up  the  sources  of  revenue.  This  principle  is  as  old  as  the  hills. 
Our  Guvernnient  In  going  even  further  than  that,  it  is  getting  to  u  point 
whore  not  oidy  is  it  driving  capital  out  of  business,  it  l.i  Just  on  the  verge 
of  actually  confiscating  capital,  which  Is  the  liist  step  towards  financial 
destruction. 

Last  year  the  ruling  majority  in  Congress,  part  mistakeidy,  pjirt  dcllbcr- 
atfly  and  solflshly  to  liuy  votes,  fooled  the  farmer  and  lalwir.  It  suld  to 
them;  ".Set  how  we  tax  big  businesses,  and  how  we  tin  or  you."  Con- 
Ktr-,^  really  was  closing  factories,  cutting  Hages,  throwing  men  out  of 
work,  n-ducing  the  purchaHing  capacity  of  labor,  thus  rnhieiiig  the  price* 
uf  farm  products,  while  fiinner  and  labor  applauded   their  own  iiniloiiig. 

The  situation  today  Is  most  critical.  Ileciiu»c  they  dlil  not  get  relief 
from  Laxalton  at  thi>  time  they  were  \ruHt  able  to  bear  It,  and  because 
taxation  Is  not  only  pxcoshIvo  but  unscientific,  iniiny  buxlnesa  men  arc  dls- 
courugcd.  Today  few  men  will  risk  fre»li  capital  In  IiunIiii-m)  rnlcrpriw-K. 
Il.ii.li.r.  I  Htiiiot  be  lll>erol.  They  are  trii»ti'eM  of  other  pooples'  money. 
I  (ii>  right  to  risk   Die  money  of   their  depositors   by   lending   It  to 

I  :i.i.n   so  heavily  taxed   that   tliry   lisve  beroiiie   p<Mir   banking   risks. 

The  l»e«l  a  bank  eiiri  do  to-duy  is  to  lend  fresh  funds  only  to  strong  con- 
I.  ri,  .Nil  i/i  refrulti  from  rnlll'ig  the  loanii  to  wejik  ronreriM  which  It  a|. 
'  "Ut,  unit  endeavor  to  help  Ihrni   through  until  lirtli<r  tlnirs.    Jan- 

u  ..  ,  )  .:  wuu  •  record  month  for  the  ntimlter  of  rnmiiierrliil  failures.  Hut 
for  unuiusl  banMng  usilxtuner  tliore  failures  nilglit  huso  beoti  niorn  numn'- 
""*  '..  n  ;,,  ,.,„r  forty  yejirs  of  the  speiiker's  liaiiklng  npnrlenro  have 
'  lit  with  debtors,  so  willing   to  help,   but   even   with   that 

hi  .,     .' l...-.;.v..w>s   will    be    luiiibl*    to    pull    Ihrniigli    should    the    preneiit 
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high  rate  of  taxation  continue.  Do  the  best  we  can,  there  still  will  be 
many  failures.  But  still  we  are  hoping  for  the  future.  Still  further  to  in- 
crease taxes  now  would  kill  that  hope,  would  take  out  of  business  enter- 
prises what  little  heart  is  left,  would  cause  them  to  give  up  the  struggle, 
would  be  the  last  straw  that  breaks  the  camel's  back.  We  probably  should 
have  a  further  increase  of  failures,  and,  as  always,  the  farmer  and  labor 
would  be  the  cliief  sufferers.  After  this  winter's  experience  can  it  be 
that  they  still  are  blind? 

While  the  full  tide  of  prosperity,  says  Mr.  McDougal, 
cannot  be  felt  until  Europe  recovers  financially  and  indus- 
trially, we,  more  fortunate  than  others,  possess  to-day  po- 
tential prosperity  sufficient  to  give  us  what  in  other  na- 
tions would  be  the  full  tide.  "Congress  has  only  to  abolish 
the  United  States  War  Labor  Board,  and  the  Shipping 
Board,  sell  the  Government  merchant  ships  for  anything 
they  will  bring,  repeal  our  union-dictated  shipping  laws  that 
fetter  our  commerce,  tax  expenditures  instead  of  produc- 
tion, and  help  instead  of  hinder  the  President  in  his  sincere 
efforts  to  keep  faith  with  the  nation  and  bring  about  real 
economy  and  relief  from  burdensome  taxation.  Discour- 
aged business  men  would  take  heart,  failures  would  lessen, 
commercial  gloom  would  change  to  light  as  suddenly  as 
darkness  flees  at  the  rising  of  the  sun." 


WESTCHESTER  COUNTY  BANKERS'  ASSOCIATION 
OPPOSED  TO  FARMER  MEMBER  OF  FEDERAL 
RESERVE  BOARD. 
The  Westchester  County  Bankers'  Association  at  its 
twelfth  annual  dinner  held  in  this  city  at  the  Hotel  Commo- 
dore, this  city,  on  the  9th  inst.,  adopted  a  resolution  voicing 
its  opposition  to  the  bill  which  would  increase  the  member- 
ship of  the  Federal  Reserve  Board,  "with  the  expressed 
purpose  of  providing  a  vacancy  to  be  filled  by  the  appoint- 
ment of  a  farmer  especially  to  represent  the  agricultural 
interests  on  the  Federal  Reserve  Board."  The  resolution 
declares  that  the  enactment  of  the  bill  will  not  result  in  anj' 
betterment  of  the  farmers'  present  difficulties,  and  the  Asso- 
ciation vigorously  opposes  "any  legislation,  the  purpose  of 
which  is,  or  the  effect  of  which  will  be,  either  to  immobilize 
the  reserves  of  the  country  in  long  time  loans  or  to  subject 
the  organization  or  administration  of  the  Federal  Reserve 
System  to  political  influences  or  class  privileges."  The 
Association,  on  the  other  hand,  recorded  its  approval  of 
the  bill  proposed  by  the  Joint  Commission  of  Agricultural 
Inquiry  which  would  authorize  Federal  Land  banks  to  dis- 
count agricultural  or  live-stock  paper  with  maturities  run- 
ning from  six  months  to  three  years.  This  recommendation 
is  referred  to  elsewhere  in  to  day's  issue  of  our  paper.  The 
following  are  the  resolutions  of  the  Westchester  County 
Bankers'  Association: 

Whereas  it  has  been  charged  that  the  losses  which  have  been  suffered  by 
the  fanner  and  that  the  present  hardships  with  which  the  farmer  is  con- 
tending are  attributable,  in  a  large  measure,  to  the  alleged  maladministra- 
tion of  the  Federal  Reserve  System  and 

Whereas  the  Senate  of  the  United  States  has  passed  a  bill  (Senate  Bill 
2263)  the  effect  of  which  is  to  increase  the  membership  of  the  Federal  Re- 
serve Board  from  seven  to  eight  with  the  expressed  purpose  of  providing  a 
vacancy  to  be  filled  by  the  appointment  of  a  farmer  especially  to  represent 
the  agricultural  interest  on  the  Federal  Reserve  Board ,  and 

Whereas  it  is  the  necessary  and  fundamental  purpose  of  the  Federal  Re- 
serve Act  that  the  Federal  Reserve  System  should  be  a  non-political  and 
non-partisan  system,  administered  by  men  appointed  only  with  due  regard 
to  the  interests  of  all  classes  alike,  and 

Whereas  the  records  before  Congress  show  that  the  Federal  Reserve 
System  has  not  discriminated  against  the  agricultural  interests  in  the 
extension  of  credits  during  the  recent  period  of  depression,  but  has,  in  fact, 
all  through  that  period  granted  credit  to  the  member  banks  in  the  agricul- 
tural sections  in  proportions  far  exceeding  the  rediscount  for  member  banks 
in  other  sections  of  the  country,  therefore 

Be  it  Resolved  that  this  association  is  opposed  to  the  enactment  of  the 
pending  Senate  Bill  2263,  which  will  not  result  in  any  betterment  of  the 
farmers'  present  difficulties  and  is  also  vigorously  opposed  to  any  legislation, 
the  purpose  of  which  is,  or  the  effect  of  which  will  be  either  to  immobilize 
the  reserves  of  the  country  in  long  time  loans  or  to  subject  the  organiza- 
tion or  administration  of  the  Federal  Reserve  System  to  political  influences 
or  special  class  privileges  with  consequent  and  inevitable  harm  to  the  coun- 
try as  a  whole,  but 

Be  it  Further  Resolved  However  that  this  association  is  in  favor  of  the 
enactment  of  the  bill  recommended  by  the  Congressional  Joint  Commission 
of  Agricultural  Inquiry  (House  Bill  10058)  designed  to  facilitate  longer  time 
credits  to  the  agricultural  interests  by  authorizing  the  Federal  Land  Banks 
to  discount  agricultural  or  live  stock  paper  with  maturities  running  from 
six  months  to  three  years  and  in  other  ways  to  provide  means  of  facilitating 
the  extension  of  such  longer  time  agricultural  loans. 


ELECTION    OF    DIRECTORS    OF    FEDERAL    RESERVE 

BANKS. 
The  following  directors  of  Federal  Reserve  banks  have 
been  elected  for  the  three-year  term  beginning  Jan.  1  1922, 
according  to  the  "Federal  Reserve  Bulletin"  for  Januarj^: 

District  No.  1 — Boston: 

Olass  A — Edward  S.   Kennard,  Rumford,  Me. 

Class  B — Charles  G.  Washburn,  W'orcester.  Mass. 

«  lass  O — Allen  Hollis,  Concord,  N.  H. 
District  No.  2 — New  York: 

Class  A — Charles  Smith,  Oneonta.  N.  Y. 


Class  B — Frank  L.  Stevens,  North  Hoosick,  N.  Y. 

Class  C— C.  M.  WooUey.  New  York.  N.  Y. 
District  No.  3 — Philadelphia: 

Class  A — Francis  Douglas,  WUkes-Barre,  Pa. 

Class  B — Charles  K.  Haddon,  Camden,  N.  J. 

Class  C — Charles  C.  Harrison,  Philadelphia,  Pa. 
District  No.  4 — Cleveland: 

Class  A^O.  N.  Sams,  Hillsboro,  Ohio. 

Class  B — .John  Stambaugh,  Youngstown,  Ohio. 

Class  C — W.  W.  Knight,  Toledo,  Ohio. 
District  No.  5 — Richmond: 

Class  A — Charles  E.  Rieman,  Baltimore.  Md. 

Class  B — Edmund  Strudwick,   Richmond,   Val. 

Class  C — F.  A.  Delano,  Washington,  D.  C. 
District  No.  6 — Atlanta: 

Class  A — John  K.  Ottley,  Atlanta,  Ga. 

Class  B — J.  A.  McCrary.  Decatur,  Ga. 

Class  C — Lindsey  Hopkins,  Atlanta,  Ga. 
District  No.  7 — Chicago: 

Class  A — George  M.  Reynolds,  Chicago,  111. 

Class  B — A.  H.  Vogel,  Milwaukee,  Wis. 

Class  C— WiUiam  A.  Heath,  Chicago,  111. 
District  No.  8 — St.  Louis: 

Class  A — J.  C.  Utterback,  Paducah,  Ky. 

Class  B — Rolla  Wells,  St.  Louis,  Mo. 

Class  C — William  McC.  Martin,  St.  Louis,  Mo. 
District  No.  9 — Minneapolis: 

Class  A — W.  C.  McDowell,  Marion,  N.  Dak. 

Class  B — F.  P.  Hixon,  La  Crosse,  Wis. 

CIa.ss  C — Homer  P.  Clark,  St.  Paul,  Minn. 
District  No.   10 — Kansas  City: 

Class  A — J.  C.  Mitchell,  Denver.  Colo. 

Class  B — T.  C.  Byrne,  Omaha,  Neb. 

Class  C — Heber  Hord,  Central  City,  Neb. 
District  No.  11 — Dallas: 

Class  A — John  T.  Scott,  Houston,  Tex. 

Class  B — Frank  Kell,  Wichita  Falls,  Tex. 

Class  C — W.  B.  Newsome.  Dallas,  Tex. 
District  No.  12 — San  Francisco: 

Class  A — M.  A.  Buchan,  Palo  Alto,  Calif. 

Class  B — William  T.  Sesnon,  San  Francisco,  Calif. 

Class  C — -Walton  N.  Moore,  San  FYancisco,  Calif. 

FEDERAL  RESERVE  BANK  OF  CLEVELAND  REDUCES 

DISCOUNT  RATE  TO  4:H7o- 

The  rediscount  rate  on  all  classes  of  paper  was  reduced 

this  week  from  5  to  43^%  by  the  Federal  Reserve  Bank  of 

Cleveland — the  lower  rate  being  made  effective  on  Feb.  14. 


DOLLAR    EXCHANGE— FRENCH    WEST    INDIES    AP- 
PROVED   UNDER    TERMS   OF   FEDERAL 
RESERVE  ACT. 
From  the  "Federal  Reserve  Bulletin"  of  January,  we  take 
the  following: 

Under  the  provisions  of  Section  13  of  the  Federal  Reserve  -A.ct,  which 
provides  that  member  banks,  with  the  approval  of  the  Federal  Reserve 
Board,  may  accept  drafts  for  the  purpose  of  furnishing  dollar  exchange, 
drawn  upon  them  by  banks  or  bankers  located  in  foreign  countries  or 
dependencies,  or  insular  possessions  of  the  United  States  in  which  it  is 
determined  that  the  usages  of  trade  require  such  acceptance  facilities,  the 
Board  has  designated  as  such  the  French  West  Indies  in  addition  to  those 
previously  designated. 


STATE  INSTITUTIONS  ADMITTED  TO  FEDERAL 

RESERVE  SYSTEM. 
The  following  institution  was  admitted  to  the  Federal 
Reserve  System  during  the  two  weeks  ending  Feb.  10: 

Total 
District  No.  6 —                                                    Capital.    Surplris.  Resources 
Polk  County  Trust  Co.,  Lakeland,  Fla $300,000     -  $438,119 


INSTITUTIONS  AUTHORIZED  BY  FEDERAL  RESERVE 

BOARD  TO  EXERCISE  TRUST  POWERS. 

The  P"'ederal  Reserve  Board  has  granted  permission  to 

the  following  institutions  to  exercise  trust  powers: 

The  Hudson  County  National  Bank  of  Jersey  City,  New  Jersey. 

The  National  Exchange  Bank  of  Carthage.  New  York. 

The  First  National  Bank  of  Holly  Hill,  South  Carolina. 

The  First  National  Bank  of  Bamesville,  Georgia. 

The  First  National  Bank  of  Gulf  port,  Mississippi. 

The  Galesburg  National  Bank,  Galesburg,  Illinois. 

The  First  National  Bank  of  Colfax,  Iowa. 

The  National  Bank  of  Benld,  Benld,  Illinois. 

The  American  National  Bank  of  Mount  Carmel,  Illinois. 

The  Merchants'  National  Bank  of  South  Bend,  Indiana. 


DATE   FOR   PURCHASE  OF    VICTORY   NOTES   BY 

FEDERAL  RESERVE  BANKS  FURTHER 

EXTENDED. 

Secretary  of  the  Treasury  Mellon  announced  on  Feb.  16 
that  the  authorization  given  to  the  Federal  Reserve  banks 
to  purchase  Victor j^  Notes  direct  from  holders,  at  par  and 
accrued  interest,  up  to  an  aggregate  amount  not  exceeding 
$100,000,000,  has  been  further  extended  from  Feb.  16  to 
March  15  1922.  This  authorization  applies  to  4^% 
Victory  Notes.  The  Treasury  had  already  announced  on 
Feb.  9  a  general  offer  to  redeem  before  June  15  1922,  at 
the  option  of  the  holder,  at  par  and  accrued  interest  to  the 
date  of  optional  redemption,  anj-  of  the  S^%  Victory  Notes 
which  have  been  called  for  redemption  on  June  15  1922. 
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Reference  to  this  was  made  in  these  columns  Saturday  last, 
page  571.  In  our  issue  of  Feb.  4,  page  470,  reference  was 
made  to  the  announcement  by  Secretary  Mellon  that  the 
authorization  of  Jan.  26  1922  to  the  Federal  Reserve  banks 
to  purchase  on  or  before  Feb.  1  Victory  Notes  at  par  and 
accrued  interest  du-eet  from  holders  up  to  an  aggi-egate 
amount  not  exceeding  §100,000,000,  had  been  e.xtended  to 
Feb.  16.  Secretary  Mellon's  announcement  the  current 
week  extends  the  time  another  month. 


PRESIDENT  HARDING  ON  ECONOMIES  THROUGH 

BUDGET  SYSTEM. 
At  the  second  business  meeting  on  Feb.  3  of  heads  and 
assistant  heads  of  departments  and  establishments,  dis- 
bursing officers  and  other  officials  of  the  U.  S.  Govern- 
ment—upon which  editorial  comment  was  made  in  our  is- 
sue of  Feb.  11,  page  560— President  Harding  outlined  the 
economies  effected  through  the  new  budget  system  of  the 
Government.  The  meeting  of  the  3rd  inst.  had  been  called 
by  the  President  on  Jan.  20.  In  his  address  at  the  meeting 
the  President  stated  that  "as  a  result  of  the  higher  sys- 
tematization  and  better  co-ordination  of  business  methods, 
the  Director  [Charles  G.  Dawes,  whose  remarks  are  dealt 
with  in  another  item]  notifies  us  that  at  an  almost  insig- 
nificant cost  it  has  been  possible  to  reduce  the  Govern- 
ment's expenditures  from  a  scale  based  on  $4,550,000,000, 
which  was  asked  for  the  executive  departments  and  inde- 
pendent establishments  for  the  current  fiscal  year,  to  a 
scale  of  $3,974,000,000."  Referring  to  what  has  been  ac- 
complished in  the  early  months  of  the  organization's  opera- 
tion, the  President  stated  that  the  reports  show  direct  sav- 
ings of  $.32,000,000,  and  indirect  savings  of  $104,000,000  in 
a  period  of  somewhat  more  than  four  months.  The  report 
of  the  Director  of  the  Budget,  said  the  President,  "indicates 
that  th'e  Executive  can  maintain,  through  agencies  of  co-or- 
dination, an  effective  control  over  expenditures  which  will 
substantially  eliminate  the  occasion  for  deficiency  appro- 
priations." He  also  stated  that  "it  is  true  that  the  reports 
now  before  us  cover  only  one-half  of  the  current  fiscal 
year,"  and  that  "the  exigencies  of  the  coming  months  may 
modify  somewhat  the  favorable  showing  which  we  now 
note  with  so  much  satisfaction,  but  on  the  other  hand," 
he  adds,  "the  Director  of  the  Budget  expects  that  new  atten- 
tion will  be  given  by  all  of  you  to  the  continuing  revision  of 
expenditures,  with  the  view  to  still  further  economies  wher- 
ever they  are  possible."  The  following  is  the  President's 
address  in  full : 

General  Dawes,  Ladies  and  GenUemen  of  the  Government's  Business  Or- 

^Thfs 'eatherini?  is  the  second  in  which  have  been  brought  together  the 
heads  o(  the  various  business  departmenU  of  the  Government's  organization. 
Something  more  than  six  months  ago  the  fir»t  meeting  of  this  kind  was 
held  to  signalize  the  inauguration  of  the  budgetary  system  of  control  over 
the  deuiled  conduct  of  Government  business.  It  is  now  possible  to  survey 
the  aceorapli^ments  of  this  first  half-year  period,  and  I  think  we  may 
well   congratulate   ourselves   upon   the   showing. 

The  report  of  the  Director  of  the  Budget  is  in  your  hands.  It  indicates 
that  even  in  its  formative  period  the  budget  system  has  jUKtified  our  most 
confident  expectations.  As  a  result  of  the  higher  systcmatization  and  bet- 
ter co-ordination  of  business  method'  Uie  Director  notifies  us  that,  at  an 
ahnoit  insignificant  cost,  It  has  been  possible  to  reduce  the  Government's 
expenditurc-s  from  a  scale  based  on  t4..0.5O,OOO,OOO,  which  was  asked  for 
the  executive  depirtments  and  independent  establishmenU  for  tlie  current 
fiscal  year,  to  a  scale  of  $3,974,000,000.  It  is  true  that  this  sliowing  is 
based  on  the  accomplishments  of  only  on<-half  of  the  fiscal  year,  but  it 
demonstrates  the  possibility  of  keeping  the  Government's  expenditures  meas- 
urably within  Uie  scale  forecajit  in  advance  of  the  fiscal  year's  opening, 
providefl  that  new  leginlatlon  shall  not  be  enactwl  to  increase  the  expenses. 

This  gatlierlng  has  Ijeen  summoned  In  purhUance  of  a  policy  of  cilling  to- 
gether the  business  heads  of  the  Government,  precis<dy  as  wouM  be  done 
from  time  to  time  In  any  buniness  organization.  Here  the  President  of  the 
buslntw  eotabllshment  can  meet  those  who  arc  In  direct  charge  of  the  busi- 
ness machinery.  In  order  to  Insure  continuing  contacts  with  them  through- 
out the  busincM  year  tJicre  huM  been  created  by  executive  order  the  coordl- 
natlng  boards  whose  r«i>ort«  are  In  your  hands.  In  nccompllMhing  what 
has  l)««n  achieved  In  the  first  six  months  of  this  organ Iz^it ion's  opi-ratlon, 
the  Director  ti-lls  us  that  a  iLaff  has  Ixvn  cnKaged,  reporting  a  scale  of 
expenditure,  not  new  but  newly  applied,  of  only  flOW.OOO;  while  the  re- 
ports show  direct  savings  of  $.32,000,000  that  may  lj«  definitely  iiKMiiured, 
and  Indirect  lavlngs  of  $104,000,000,  In  a  |HTlod  of  somewhat  more  than 
four  montiis. 

In  the  Iteglnnlngs  of  this  gorvenimental  reorganization  thern  were  s<ime 
who  fmred  that  If  we  detailed  frnm  earh  department  or  enluhlUhmeiit  *oro« 
pers/m  i  n.i.I/...  l  therrln  to  serve  with  the  Director  of  the  Budget  tli«r« 
would  la  sort  of  douhle   re<|i<jn<lblllty  and  divided   loyalty   which 

might   1'  '  njctlv*  of   Dm  hlgheat  efficiency.      It   was  fcurrd.    In   short, 

that  then*  aida  Ui  the  Directi^r  of  the  iiiidget  might  Ixi  moveil  hy  their  loy- 
alty to  and  lnt«re<t  In  tho  departmmt  of  e«tabll»t>in*nt  wlUi  which  they 
w*r«  officially  conn<Krt«d  than  by  tbair  obllKalion  to  Um  budgatary  eatab- 
Ilshment. 

It    Is   of    t  '    Importance   that    p«nuin«   thus    delalled   nhall    undor- 

stand    moot     :  ,     that   they    are    »x|>e(  t*d    U'    exleml    Ihelr    flrnl    loyalty 

and  obligation  to  tti*  general  p«jli(y  <if  it,*  l\iu\itri  liureuu  as  an  agency  for 
the  ImtKwillon  of  •xe<ullv»  plans.  In  practical  o|»«rallon  it  Is  manlf<»tly 
tmpo«slhl«  to  find  llalaon  officers  for   this  ttrvln  outsid*   th«   varloua  de- 


partments, because  these  officers  must  be  thoroughly  familiar  with  Om 
business  of  the  departments,  otherwise  they  could  not  deal  intelllgCTitJy 
witli  it.  The  liaison  officer  must,  in  short,  be  thoroughly  familiar  wiitti 
the  affairs  of  the  department  he  represents  and  at  the  same  timo  devoted 
to  tlie  purpose  of  this  co-ordination  and  economy  program. 

The  various  co-ordinating  boards  were  created  on  recommendation  e# 
General  Dawes  for  the  purpose  of  binding  together  in  a  common  plan  rif 
unification  the  departments  and  independent  establishments  which  formeTly„ 
in  large  measure,  operated  independently  of  one  another. 

Through  these  co-ordinating  boards,  agents  representing  the  Executive, 
working  under  the  supervision  of  the  Director  of  the  Budget,  it  is  poseitJ* 
to  impose  and  execute  the  general  policy  of  the  Executive,  involving  co- 
ordination, economy  and  efficiency.  If  there  were  any  misunderstandingf 
in  the  beginning  as  to  the  method  and  purposes  in  bringing  about  this  co- 
operation, they  have  now  happily  been  substantially  all  dissipated.  It  :«f 
now  definitely  understood  that  in  detailing,  by  Executive  order,  any  officer 
or  employee  of  the  Government  to  service  as  a  co-ordinator,  as  aide  to  the 
Director  of  the  Budget,  it  is  the  intention  that  there  shall  be  created  a 
primary  responsibility  to  the  President  as  the  head  of  the  business  organi- 
zation. That  responsibility  i.«  now  recognized  not  only  by  the  detailed  of- 
ficer or  employee  program.  Every  person  so  detailed  must  understand  andt 
be  assured  that  his  service  in  this  capacity  will  not  be  permitted  to  involve 
him  in  any  embarrassment  as  to  his  present  or  future  status  in  the  depart- 
ment or  establishment  under  whicli  he  fonnerly  served. 

I  want  you  all  to  be  very  certain  that  it  will  be  my  purpose  to  protect 
every  one  of  you  in  his  career  and  proper  activities.  In  giving  you  thip 
assurance  I  know  I  can  be  confident  of  tlie  loyal  co-operation  of  all  the  de- 
partments and  establishments. 

This  is  a  good  time  to  have  it  unanimously  understood  that  we  all  serve 
one  and  the  same  Government  and  the  common  good,  and  not  departmentttJ 
advantage,  is  the  end  toward  which  all  of  us  must  aim. 

On  the  other  hcnd,  I  expect  that  those  who  are  detailed  on  this  co-ordi- 
nating work  will  keep  fully  in  mind  as  a  guide  to  their  actions,  the  rights, 
the  requirements  and  the  jurisdieations  of  the  departments  or  establishments 
which  they  represent.  In  the  inauguration  of  the  budget  system  it  was  the 
deliberate  judgment  of  the  Director  that  the  best  results  would  be  obtained 
by  employing  as  co-ordinating  agents  persons  assigned  from  the  depart- 
ments or  establishments,  equipped  with  thorough  knowledge  of  their  re- 
quirements. The  wisdom  of  that  determination  has  already  been  demon- 
strated. I  believe  it  will  be  and  is  the  only  method  by  which  to  produce 
such  results  as  have  been  presented  in  tlie  report  which  has  been  placed  ir. 
your  hands  to-daj'. 

Constant  vigilance  and  intelligent  activity  on  the  part  of  the  co-ordi- 
nating agencies  make  the  one  price  at  whicli  we  may  secure  and  maintaiir 
the  highest  economy  and  efficiency  in  the  conduct  of  the  Government's  rou- 
tine business.  It  is  necessary  that  there  shall  be  not  only  attention  by  th« 
Executive  to  the  work  of  the  co-ordinating  boards,  but  also  executive  at- 
tention to  the  departments  and  establishments  in  relation  to  the  co-ordi- 
nating agencies.  It  is  gratifying  to  be  able  to  say  that  thus  far  the  rela- 
tions between  the  co-ordinating  agencies  and  the  departments  or  estab- 
lishments have  been  highly  satisfactory.  The  necessity  for  the  arrange- 
ment has  been  everywhere  recognized.  A  feeling  of  solidarity  in  the  Gov- 
ernment business  organization  has  grown  up,  and  there  is  a  conviction  that 
the  interests  of  economy  and  efficiency  demand  close  co-operation  undesr 
central  leadership. 

So  effective  has  been  this  department  during  the  four  months  of  opera- 
tion through  these  agencies  of  co-ordination  that  there  have  been  practi- 
cally no  conflicts  between  the  co-ordinating  boards  and  tlie  Government' 
business  organization  requiring  decision  by  me  as  between  any  departmenC 
on  the  one  side  and  the  Director  of  the  Budget  on  the  other.  I  want  you 
to  know  what  great  satisfaction  tliere  is  in  saying  this,  and  I  am  going  to 
add  to  it  the  statement  that  in  any  case  which  may  arise  in  the  futurt 
where  an  honest  difference  of  opinion  exists  as  to  the  beneficial  effect 
of  a  propo.sed  order  of  co-ordination  the  matter  will  receive  my  prompt 
attention.  Thus  far  we  have  had  the  most  harmonious  co-operation,  re- 
sulting in  the  institution  and  functioning  of  a  reorganized  system  of  (Jot- 
ernment  practically  without  friction.  It  is  hoped  and  believed  that  there 
will  be  a  continuation  of  the  same  harmonious  attitude  in  the  future. 

The  report  by  the  Director  of  the  Budget  indicates  that  the  E-xecutiv* 
can  maintain,  through  agencies  of  co-ordination,  an  effective  control  over 
expenditures  which  will  substantially  eliminate  the  occasion  for  deficiency 
appropriations.  It  is  true  that  emergencies,  changes  of  legislative  policy, 
shifting  business  conditions  or  excusable  errors  of  Judgment  will  make 
necessary  at  times  deficiency  appropriations  ;  but  it  is  expected  that  here- 
after these  will  be,  as  compared  with  former  years,  very  greatly  reduced. 

From  early  in  the  .Administration  the  Executive  set  his  face  against  d«- 
ficiency  appropriation;,  and  an  E.xeciitive  order  was  issued  discounteniincinf, 
them.  The  fact  that  it  has  been  possible  to  reduce  the  scale  of  expcnditurcjv 
so  greatly  as  we  have  noted  must  convince  us  of  the  possibility,  if  estimatefii 
are  made  with  proper  intelligence,  and  then  Uiere  is  the  necessary  care  ir. 
expenditures,    of    substantially    avoiding   deficiency   appropriations. 

It  i^f  true  that  the  reports  now  before  us  cover  only  one-half  of  the  <n»- 
rcnt  fiscal  year.  The  exigencies  of  the  coming  months  may  modify  some- 
what the  favorable  showing  which  we  now  note  with  so  much  satialaoliB*,. 
Hut,  on  the  other  hand,  the  Director  of  the  Hudget  expects  that  new  attaa- 
tion  will  be  given  by  all  of  you  to  the  continuing  revision  of  expcndltuifw 
with  the  view  to  still  further  economies  wherever  thoy  are  possible.  To 
that  end  the  Director  exi)e(ts  to  give  especial  ooiisldcration  to  the  aeooiB- 
plishments  of  each  de])iirtment  for  the  entire  fiscal  year. 

It  is  particularly  desired  that  the  airefiil  and  palntaking  effort  whlca 
has  biyn  made  oontinuouHly  during  the  first  half  year  to  effect  roducUona 
of  expenses  kIiuII  be  coiitinuvd  hereafter.  In  a  buKinuhS  ko  great  as  Umt  of 
the  National  Oo\crnmeiit,  unexjiecU'd  receipts  will  not  lnlrit|uenlly  kwcH 
the  loliil  of  calculated  revenu<^s.  It  seems  likely  that  this  will  Imi  tnii> 
during  the  current  yejir.  Hut  ilesplUr  this  powdhllily  It  now  mvins  prolvaVilir 
that  th"  re<itrlcMons  upiin  expenditurcN  whicli  have  been  p(it«.ilile  by  reason 
«if  the  Admlnlslrutlon's  general  policy  and  your  splendid  co  operation  woiilil 
have  re«ulte<l  in  a  Mirpliis  of  recelpis  for  the  year.  The  prcwpect  of  Kuch  a 
HUrplua.  when  roiiipaieil  with  Ul(>  eKtIiniiled  deficiency  of  $'.!1..'iOO,(IO(t  that 
was  outlined  In  Uie  budget  figures  mibmltU-d  Ui  Ooiigrewi  in  Doccinbor,  i» 
certolnly  an  occasion  of  much  katlsfai  tlon  1«  nil  of  us. 

In  conclusion,  I  want  to  tell  you  how  much  I  have  lieen  pleiised  uk  the 
spirit  of  economy  iiiunlfeiilej  all  over  the  roiiiitry,  not  only  Lhroughoiii  lh» 
departmcnla  of  Government  activity  hut  NiiKing  the  people  ul  Uirgu  J 
nifinol  hut  feel  that  the  (iovernnienl  hui.  In  llila  builgnt  organ l»j»l;J.in.  M>t 
nil  example  of  care  and  thrift  that  has  helped  greatly  to  make  aavlng  f««h- 
I'lnahle.  If  til  siime  extent  the  (Joveriimeiit  hu»  lieeii  a  lender  In  r<i  priitM> 
worthy  a  riiiii,e,  we  oiiglit  all  lo  Ik-  grallfiixl  to  have  hui|  n  part  In  thv  uf 
fair.  Murli  of  the  extruvagju.  e  of  tioverniitrnl  has  he^n  ilim  to  tlin  laafe. 
of  a  Sfrioo  of  lndlvl.lii.ll  re.i.oo.lhlllly.  ,ii,.|  the  name  la  true  of  extravaga.*. 
In  Ihn  oorpornle  hunlnen.eu  „,„|  t|„.  prlvulfl  iiffalrii  .,f  the  people.  If  onr 
rfforta  hers  shall  m>1  a  standard  and  Inspire  un  amhitlon  for  irrealor  p«mi«- 
mie.  and  higher  efflclen.y,   we  nhall   hav«  ocrvrd  iiul  ouly   Uie  (A>v«iiua<iia 
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ut  the  whole  public  particularly  weU.  Perhaps  our  example  will  be  of 
jrrice  to  the   world. 

lo  making  my  acknowledgments  on  tliis  occasion  I  desire  to  commend 
iose  officials  to  whose  energy,  judgment  and  ability  the  remarkable  re- 
ults  outlined  by  the  Director  of  the  Budget  have  been  so  largely  due. 
fnder  his  direction  they  have  performed  their  work  quietly,  without  seek- 
ig  publicity  or  producing  unnecessary  internal  conflict.  I  wish  to  thank 
)r  his  services  Colonel  Henry  C.  Smither,  Oliief  Co-ordinator,  General 
upply.  I  want  to  thnnk  his  staff,  Lieut.Col.  McAdams,  I,ieut.-Col.  Mc- 
jidrews,  Lieut.-Ool.  Morey,  Lieut.-Ool.  Wrigiit,  Lieut. -Commander  Caimes, 
ieut.-Commander  Stanley,   Major  Wainer  and  Commander  C.   O.    Mayo. 

I  wish  I  might  personally  express  appreciation  and  gratitude  to  every 
lember  of  the  co-ordinating  forces  and  all  of  those  who  have  been  con- 
ributing  to  the  notable  success  of  the  budget.  Sometimes,  ofttimes,  the 
ovemment  compensates  inadequately,  and  there  is  scant  oxpresslon,  if  any, 
E  that  gratitude  and  appreciation  which  have  been  so  well  earned,  but 
lere  must  come  to  you  that  finer  and  dearer  return  which  is  the  highest 
wnpensation  which  men  may  know  in  the  public  service — the  conscious- 
ess  of  a  good  work  accomplished. 

I  suspect  sometimes  there  are  public  servants  in  more  conspicuous  posi- 
!on  who  find  themselves  momentarily  discouraged  by  a  lack  of  public 
nderstanding  of  the  difficulty  o€  their  tasks  and  an  ungenerous  appraisal 
E  things  accomplished.  Sometimes:  it  is  partisan,  sometimes  ignorance, 
ot  infrequently  it  borders  on  the  malicious,  which  is  designed  to  create 
nrest. 

When  I  contemplate  the  nnresisted  flow  of  extravagance  and  the  tendency 
)  drift  the  ship  of  state  on  the  rocks  of  banki-uptcy,  which  is  far  too  preva- 
;nt  throughout  tiie  world,  I  must  express  to  every  one  of  you  and  to  all 
I  authority  who  have  assisted  you,  my  appreciation  for  the  splendid  work 
one  in  bringing  Government  business  activities  back  to  a  state  which  in- 
(Iligence  may  approve. 

Perhaps  other  Governments  were  brought  to  greater  strains  of  expendl- 
ire  and  more  difficult  financial  straits  tin-ough  their  more  intimate  and 
savier  burdene  of  war.  Notwithstanding  that  fact,  and  that  we  suffered 
88  comparatively,  I  doubt  if  any  Goveinment  in  the  world  has  made  a 
lore  persistent  and  conscientious  endeavor  to  cut  down  its  expenditures 
id  institute  economies  and  restore  sane  and   normal   ways  again. 

You  have  inaugurated  a  very  practical  work  of  exceedingly  great  im- 
>rtanoe  and  the  results  have  been  so  gratifying  and  have  proven  of  such 
Ivantage  to  both  the  Government  and  the  public  that  I  want  to  take  this 
>portun)ty  of  openly  uttering  to  you  th«  assurances  of  my  appreciation 
id  congratuiiatlonfl. 


DFRECTOR-GENERAL    OF    BUDGET    CHARLES  G. 

DAWES  ON  SAVINGS  THROUGH  BUDGET 

SYSTEM. 

Charles  G.  Dawes,  Director  of  the  Budget,  at  the  business 
leeting  of  the  Government  on  Feb.  3,  called  b.r  President 
[arding,  submitted  his  report,  showing  what  had  been  ac- 
omplished  in  reducing  Government  expenditures  in  the 
urrent  fiscal  .year  through  the  new  budget  s.ystem.  and  al- 
jrnately  praised  and  criticised  Government  departments  in 
idicating  what  had  been  accomblished.  A  display  of 
rooms  figured  in  the  conference,  and  were  produced  at  the 
istance  of  Mr.  Dawes  to  illustrate  points  he  wished  to  em- 
hasize  as  to  measures  which  might  be  availed  of  to  effect 
urther  savings.  "There,"  Mr.  Dawes  declared,  "is  your 
room  that  meets  navy  specifications.  And  here  are  brooms 
liat  do  not  meet  those  8i)ecifications,  but  sweep  just  as 
^ell."  From  the  press  accounts  of  his  impromptu  remarks 
re  also  quote  the  following: 

"J\k  navy  bought  18,000  of  its  specification  brooms  when  it  could  have 
id  350,000  army  brooms  for  nothing." 

The  Budget  Director  went  on  to  say  it  took  a  month's  persuasion  to 
lake  the  Marine  Corps  adopt  a  slight  change  in  color  in  order  to  use  100,- 
00    army   shirts   and   save    $24,000. 

He  told  Secretary  Denby,  however,  the  record  of  the  na\-y  for  co-opera- 
ion   with   the  bureau    w.as   the   best   of   the   departments. 

Ab  an  instance  of  co-operation  in  the  Treasury,  he  declared  that  when  it 
as  found  there  were  18  different  purcha.sing  agencies  in  that  department 
leir  co-ordination  was  effected   without  delay. 

''Secretary  Mellon  is  a  business  man,"  lie  added.  "His  fur  didn't  go  up, 
r  his  back  arch  when  my  co-ordinators  came  in." 

In  summarizing  his  report  to  President  Harding,  Mr. 
)awes  said : 

In  connection  with  the  complC'te  reorganization  which  has  been  made  in 
jutine  business  method.';,  under  which  the  President  has  created  by  execu- 
ive  order  various  co-ordinating  agencies  and  boards  to  simplify  and  unify 
ijch  business,  the  detailed  reports  of  these  boards  show  that  the  reorgani- 
ition  of  governmental  business,  conducted  without  extra  outlay  with  per- 
onnei  selected  from  present  employees  of  the  Government  whose  total 
orapensation  was  only  about  $109,000  a  year,  having  effected  a  direct 
nd  measurable  saving  in  money  to  the  Government- in  about  four  months 
f  over  $32,000,000  through  inter-departmental  transfers  of  property  alone, 
'hese  boards  have  conducted  and  supervised  inter-departmental  transfers 
f  property  aggregating  over  $112^00,000. 

In  addition  to  the  large  direct  cash  savings  made,  which  can  be  measured, 
he  indirect  savings  resulting  from  a  proper  conduct  of  current  business 
re  probably  as  large  or  larger  and  should  constantly  increase  as  the  work 
f  the  boards  is  extended.  The  direct  and  indirect  saving  to  the  Govern- 
nent  due  to  the  operations  of  these  co-ordinating  boards  during  the  last 
ix  months  is  estimated  by  Col.  H.  0.  Smither,  chief  co-ordinator,  general 
upply,  in  his  report,  as  at  least  $100,000,000.  Since  the  institution  of 
hese  co-ordinating  tK>ards  the  average  monthly  rate  of  disposal  of  surplus 
tocks  of  Government  has  been  increased  by  approximately  $40,000,000  a 
nonth  above  the  average  monthly   rat«  prior   to  that  date. 

These  boards  which  the  President  has  created  to  give  the  Director,  in 
lis  relation  to  the  business  administration.  Uie  same  agencies  of  contact 
ind  transmission  of  authority  as  obtain  in  any  private  organization,  in- 
volve no  material  addition  to  the  expense  of  governmental  administration, 
ire  concerned  with  no  questions  of  policy  save  those  of  economy  and  effi- 
:lency  in  routine  business,  and  involve  no  transfer  of  authority  the  location 
»f  which  has  bo<?n  fixed  otlierwisc  by  statute.  They  are  non-partisan,  im- 
)artial  and  ixipersoEial  in  their  efforts,  and  constitute  at  the  present  time 


the  bulwark  of  economy  and  efficiency  in  the  handling  of  the  business  ot 
the   Government. 

Under  the  President's  program  for  reduced  expenditures  the  actual  fig- 
ures raceived  from  the  departments  for  the  first  six  months  indicate  that 
the  total  expenditures  for  the  fiscal  year,  including  transactions  in  the  pul>- 
lic  debt,  will  not  exceed  the  estimated  figure  of  $3.967. 922,.366,  a  reduc- 
tion of  about  $.580,000,000  under  the  estimates  made  by  the  heads  of  the 
departments  with  the  expenditures  for  1921.  The  total  of  actual  ordinary 
expenditures  for  the  last  six  months,  including  i)iterest  on  the  public  debt, 
were  $1,837,907,432.80,  which   is  in  line  with  the  forecast. 


PRESIDENT  HARDING  SAYS  SALES  TAX  PROVIDES 
ONLY  FEASIBLE  PLAN  FOR  SOLDIER  BONUS. 
President  Harding  in  declaring  himself  this  week  on  the 
soldier  bonus  proposals  asserted  that  he  found  himself 
"unable  to  suggest  any  commendable  plan  other  than  that 
of  a  general  sales  tax."  "If  Congress,"  he  says,  "w^ill  not 
adopt  such  a  plan  it  would  be  wise  to  let  the  legislation  go 
over  until  there  is  a  situation  which  will  justify  the  large 
outlay."  The  President's  stand  in  the  matter  was  set  out 
in  a  letter  addressed  on  Feb.  16  to  Chairman  Fordney  of 
the  Ways  and  Means  Committee  of  the  House.  In  his 
letter  the  President  stated  that  "the  real  difficulty  lies  in 
the  payment  of  the  cash  bonus.  Rather  than  pro\ide  that 
the  maximum  cash  pa.yraents  shall  extend  over  a  period  of 
two  and  a  half  years,"  he  continued,  "it  would  be  a  vastly 
better  bestowal  if  we  could  await  the  day  when  we  may 
safely  undertake  to  pay  at  once  in  full,  so  that  the  award 
may  be  turned  to  real  advantage."  In  stating  that  the 
s'^les  tax  plan  seemed  the  only  commendable  method  for 
raising  funds  for  the  payment  of  a  soldier  bonus,  the  President 
observed  that  he  had  made  inquiry  into  the  feasibility  of 
issuing  either  short-time  Treasury'  notes  or  long-time  bonds 
to  meet  the  financial  obligations  which  the  proposed  legis- 
lation would  impose,  "but  that  it  was  not  possible  to  com- 
mend to  you  either  of  the  plans  suggested."  The  following 
is  the  President's  letter: 

THE  WHITE  HOUSE. 

Washington,  D.  C.  Feb.  16. 
My  Dear  Mr.  Fordney: 

In  accordance  with  the  promise  made  to  yourself  and  your  associates 
on  the  Senate  and  House  committees,  charged  witti  the  responsibility  of 
formulating  proposed  bonus  legislation,  I  have  carefully  looked  into  the 
program  of  taxation  which  has  been  suggested.  In  addition  thereto  1 
have  made  Inquiry  Into  the  feasibility  of  issuing  either  short-time  Treasury 
notes  or  long-time  bonds  to  meet  the  financial  obligations  which  the  pro- 
posed legislation  wll  Impose,  it  Is  not  possible  to  commend  to  you  either 
of  the  plans  suggested. 

It  continues  to  be  my  best  judgment  that  any  compensation  legislation 
enacted  at  this  time  ought  to  carry  with  It  the  provisions  for  raising  the 
needed  revenues,  and  I  find  myself  unable  to  suggest  any  commendable 
plan  other  than  that  of  a  general  sales  tax.  Such  a  tax  will  distribute  the 
cost  of  rewarding  the  ex-service  men  in  such  a  manner  that  It  will  be  borne 
by  all  the  people  whom  they  served,  and  does  not  commit  the  Government 
to  class  Imposition  of  taxes  or  the  resumption  of  the  burdens  recently  re^ 
pealed,  the  maintenance  of  which  can  be  justified  only  by  a  great  war 
emergency. 

It  is  fully  realized  how  great  is  the  difficulty  which  confronts  the  Congress 
in  solving  the  difficult  problem.  1  am  aware  of  the  strong  sentiment  In 
Congress  in  favor  of  this  adjusted  compensation.  I  hare  spoken  approv- 
ingly myself,  always  with  the  reservation  that  the  bestowal  shall  be  made 
when  it  may  be  done  without  such  injury  to  the  country  as  will  nullify 
tho  benefits  to  the  ex-service  men  themselves  which  this  expression  of 
gratitude  is  designed  to  bestow. 

It  is  not  an  agreeable  thing  to  suggest  that  action  be  postponed  again, 
but  frankly  I  do  not  find  myself  favorable  to  the  piecemeal  payment 
plan,  which  is  manifestly  designed  to  avoid  embarrassment  to  the  Treasury. 
The  long-drawn-out  payments  will  not  afford  an  effective  helpfulness  to 
the  service  men. 

We  have  no  serious  problem  in  beginning  the  allotments  of  public  lands 
and  the  immediate  issue  of  paid-up  insurance.  The  real  difficulty  lies  !■ 
the  payment  of  the  cash  bonus.  Rather  than  provide  that  the  maximum 
cash  pajTncnts  shall  extend  over  a  period  of  two  and  a  half  years  it  would 
be  a  vastly  better  bestowal  if  we  could  await  the  day  when  we  may  safely 
undertake  to  pay  it  once  in  full,  so  that  the  award  may  be  turned  to  real 
advantage. 

In  as  much  as  the  Treasury  Is  to  be  cailed  upon  to  meet  more  than 
.$6,000,000  of  maturing  obligations  in  the  16  months  immediately  before  us. 
it  is  not  possible  to  recommend  the  issue  of  several  hundred  millions  of 
additional  short-time  notes.  Further  excessive  borrowings  would  likely 
undo  all  that  has  been  accomplished  in  readjusting  interest  rates  and 
stKibilizing  the  financial  world,  both  vitally  essential  to  the  resumption  ol 
industrial  and  commercial  activities. 

Granting  that  It  is  not  fau-  to  oppose  any  proposed  plan  without  offering 
a  substitute,  let  me  repeat  that  I  believe  the  American  people  will  accept 
a  \evy  of  a  general  .sales  tax  to  meet  the  proposed  bonus  payments,  and  we 
should  contribute  thereby  no  added  difficulties  to  the  problems  of  read- 
justment. If  Congress  will  not  adopt  such  a  plan,  it  would  be  wise  to  let 
the  legislation  go  over  until  there  is  a  situation  which  wiU  justify  the  large 
outlay. 

We  are  driving  for  large  economies,  we  are  pushing  the  disposition  of 
surplus  war  property,  and  have  other  transactions  under  consideration 
which  ought  to  provide  great  relief  to  the  Federal  Treasury.  It  is  not 
con.sistcnt  to  enact  legislation  In  anticipation  of  these  things,  but  it  would 
be  a  prudent  plan  to  await  the  developmeuvS.  and  1  can  see  in  such  a  post- 
ponement no  lack  of  regard  for  the  service  men  in  whom  all  tho  American 
people  are  so  genuinely  interested. 

I  take  it  that  tho  ox-service  men  themselves  are  no  less  concerned  than 
others  about  tho  restoration  of  business  and  the  return  to  abundant  em- 
plojTnent.  Those  of  their  wounded  or  sick  comrades  who  were  impaired  by 
their  war  service  are  being  cared  for  with  the  most  liberal  generosity  the 
nation  can  bestow.  There  are  here  and  there  exceptional  cases  of  neglect 
and  attending  complaint,  but  we  are  seeking  them  out  and  correcting  with 
all  possible  speed. 
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It  has  not  been  poss  ble  to  meet  all  the  demands  for  spertal  bnspitalizatlon, 
but  we  are  building  to  that  end.  without  c<uintingr  the  cost.  We  aro 
expending  $100  000.000  a  year  in  compensation,  ho.spitallzation  and  re- 
habilitation. These  tilings  aro  recited  to  reassure  you  that  such  delay 
as  will  enable  Congress  to  act  in  prudence  for  the  common  good,  will  have 
no  suggestion  of  unmiudfuiness  or  ingratitude. 

Yours  very  truly. 

WARREN  G.  HARDING. 
Hon.  Jos.  W.  Fnrdnnj. 

House  of  Represcnlatites.  Washington,  D.  C. 


VIEWS  IN  CONGRESS  REGARDING  SOLDIER  BONUS 
AND  PRESIDENT  HARDING'S  PROPOSALS. 
The  belief  that  the  letter  of  President  Harding  respecting 
the  soldier  bonus  legislation  will  have  the  effect  of  staying 
action  in  the  matter  at  the  present  session  of  Congress  is 
said  to  have  been  expressed  by  members  of  Congress  in 
private  conversations,  according  to  the  Philadelphia  "Rec- 
ord" of  yesterday  (the  17th  inst.),  which  in  Washington 
ad\'ices  stated  that  the  "sales  tax  or  nothing"  proposal  did 
not  strike  a  popular  chord  in  either  the  House  or  Senate, 
except  among  the  rabid  proponents  of  a  sales  tax.  From 
the  same  paper  we  quote  the  following: 

Those  like  Senator  Ed?e  of  New  Jersey.  Senator  Smoot  of  Utah  and  Rep- 
resentative Bachararh  of  New  Jersey  frankly  say  that  they  think  it  is  worth 
while  to  put  the  bonus  through  in  order  to  permanently  engraft  the  sales 
tax  on  the  country's  taxation  sj'stem  at  whatever  cost. 

But,  while  these  advocates  of  "the  painless  tax"  were  enthusiastic  over 
the  impetus  that  they  believe  has  been  given  to  the  sales  tax  by  the  Presi- 
dent's letter,  their  enthusiasm  was  ottset  by  the  ind  gnation  ol  many  other 
prominent  Reputilican  members  who  are  bitterly  opposed  to  a  sales  tax. 
and  do  not  believe  it  can  be  put  over  even  with  the  bonus  as  a  bait  to  entice 
the  unwilling  members.  Those  from  the  agricultural  regions  were  espe- 
cuilly  vigorous  in  condemning  the  sales  tax.  and  some  of  the  Republicans 
say  that  the  odium  of  such  a  measure  will  kill  any  political  party  responsible 
for  it.  Representative  Frear.  Republican,  of  Wisconsin  is  one  ol  the  bitter- 
est opponents  oJ  the  sales  tax.  He  is  likewise  a  leader  in  the  Hotise  "larr. 
bloc.  ' 

"The  proposal  to  finance  the  soldiers'  bill  with  a  consumption  tax  means 
to  tax  the  living  wage  ot  labor  when  the  a\eraf;e  man  is  receiving  less  than 
$500  pre-war  purchasing  power  per  family,  and  it  takes  ihe  farmer  whose 
average  earning  is  S'2I9  pre-war  purchasing  power  on  all  that  his  family 
consumes.  In  C?anada  it  is  estimated  it  increase.'  cost  of  living  from  •S.'jO 
to  850  per  family,  due  to  pyramiding  of  pr  c^s.  Clothing,  shoes,  food, 
gasoline,  machinery,  everything  not  specifically  exempted,  is  incren.sed 
In  price  from  two  to  ten  times  the  amount  of  tax,  according  to  Canadian 
experience.  Sugar,  10  cents  per  pound  there  last  month,  was  six  cents 
here,  according  to  official  reports,  and  articles  exempted  this  year  are  in- 
dtided  next  year.  It  is  a  gf)ld  brick  tax  to  the  soldier,  who  would  help  pay 
hla  own  bonus  whether  he  has  a  job  or  not." 

It  is  no  exaggeration  to  sa.v  there  is  more  indignation  toward  President 
Harding  growing  out  of  his  letter  to  Congress  on  th's  subject  than  anything 
he  has  done  since  entering  the  White  Rou.sc.  The  members  feel  that  he  is 
trying  to  "pa^s  'he  buck."  Had  the  Executive  taken  a  flat-footed  .stand 
against  the  bonus.  in.stead  of  approving  it  with  Impossible  conditions  at- 
tached, the  membeiT!  of  his  own  pany  would  leel  more  comfortable  about 
the  matter  and  he  wruld  have  many  defenders. 

There  is  little  question  that  a  Ixmus  b  II  with  a  sale  tax  provision  can  be 
put  through  the  Ways  and  Means  Commitieo.  but  it  will  encounter  stiff 
opposition  in  the  House.  If  the  all-powerful  Sl<?ering  Committf-e.  which 
reflects  the  wishes  of  the  .Administration,  is  in  dead  earnest,  it  can  put  over 
the  sales  tax  on  the  lloor,  though  after  a  contest  which  will  leave  permanent 
dJTislon  In  the  ranks  of  the  majority.  However,  the  real  graveyard  of  the 
mea?mre  will  be  the  Senate,  where  it  cannot  possibly  pa.ss.  in  the  jutlprmont 
of  the  best-posted  Senators.  The  aginculturtil  bloc,  headed  by  men  like 
^3app«n*  of  Kansa.s.  and  N'onris  of  Nebraska,  will  fight  the  sales  tax  to  a  fin- 
ish, and  the  alfnlfa  Senators  h;ive  demonstrated  repeatedly  that  they  are  in 
tiio  saddle.  L'hder  these  cirrnmntances.  which  are  well  known  to  the 
Praiident,  the  tionuA  reconunendatlon  becomes  nothing  more  than  a  mean- 
tofiieeB  gesture. 

Seven  of  the  fifteen  ex-service  men  on  the  Republican  side 
of  the  House  on  the  lOth  inst.  drew  up  a  letter  to  Repre- 
flrmtative  Fordney  in  wliich  they  express  themselves  in  favor 
of  the  Adjusted  Compensation  measure,  and  atatf  tlmt  th(;y 
fu^  no  ncc<38sity  for  including  a  tax  provision.  Their  letter 
follows: 

ffear  Sir.  Fordney: 

We.  tho  undf-nlgned  Ucpulillfan  rticiT]lH;r»  of  Con(rre<w  w!u>  iM>rvcd  In  the 

World    W.'ir.   :ir.-   In   r.i.nr  of  thi'  icisMjigo  oi   tho  Adjusted   Conipj-nmitloii 

moi  'y  lor  Including  a  tax  prrjvlMlon.     Tht?  c^ost  of 

thr-  ,;i   bill,  depending  on  Its  final  form,  will  be  Imv 

<>  and  %tOO.rK)fj,0(K)  for  tho  lint  two  yearn  and  not  more 

'    thiTi-aftnr. 

Tho  l>r.nt  t)i|l.  niipr'ipri.tiing  %.f. 000. 000. 000. 000  to  rclniburwi  war  con- 

trW.rn.  tfi,    W.r  \:i(].r.|   It..|i,.r    (,ill.  rnrrylng  »IO.OOO.OO().  a  SVI.fKlO.OOO 

.1  'h»'  sfiipploK  Itoaril  conlrnrtoni.  the  Kiillroiid 

and  anotlKT  im-a'.urti  calling  for  iiiiiiiy  nilllioti'- 
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is  a  pronounced  improvement  in  bu-sincss  conditions.     We  are  also  agreed 
that  there  should  be  no  cancellation  of  tho  Allied  loanB. 

Great  Britain  paid  adjusted  compensation  averaging  from  $140  to  $7,20t) 
to  her  ex-service  men,  and  twelve  weeks'  standard  employment  wages, 
whereas  tho  United  Statas  plead  poverty  to  escape  a  like  obligation.  Aro 
not  our  ex-service  men  entitled  to  the  same  consideration?  The  obligation 
to  reduce  the  econoimc  handicap  incurred  by  all  ex-servico  men  has  been 
recognized  and  fulfilled  by  all  tho  Allied  nations,  and  partially  by  tho 
American   taxpayers. 

We  loaned  S4,000,000.000  to  the  British  Government,  which  was  used  te 
pay  our  manufacturers  for  supplies  bought  in  this  country,  but  shortly  after 
the  armi.stice  the  British  Government  sold  their  surplus  materials  for 
£800,000,000,  or  -34,000,000,000.  Wc  believe  that  the  payment  of  the  in- 
terest on  these  loans  should  be  required.  Moreover,  we  believe  that  the 
British  Government  has  no  intention  of  repudiating  or  further  delaying 
the  payment  of  the  interest. 

For  i.he  above  reasons  we  believe  that  the  Adjusted  Compensation  bill 
should  be  enacted  into  law  at  this  session  of  Congress  wthout  any  t^x 
provis:on. 

Respectfully  yours, 

SAMUEL  S.   ARENTZ,  B.   CARROLL  REECE. 

HAMILTON   FISH   JR.,  LON  A.  SCOTT. 

ROY    G.    FITZGERALD,  ROY  O.  WOODRUFF. 

ROYAL  C.  JOHNSON. 

An  expression  of  opinion  has  also  come  from  World  Wiwr 
patients  in  the  Walter  Reed  General  Hospital  who,  in  a 
statement  and  memorial  to  President  Harding,  voice  their 
opposition  to  a  general  bonus  at  this  time  because  it  "will 
materially  prevent  the  patients  who  are  suffering  only 
second  to  the  supreme  sacrifice  from  receiving  benefits  under 
their  insurance  contracts."  From  the  New  York  "Herald" 
of  the  17th  inst.  we  reprint  the  statement  and  memorial 
to  the  President  as  follows: 

The  patients  at  Walter  Reed  Hospital  have  decided  to  take  the  matter 
of  securing  the  adjustment  of  their  Insurance  differences  in  their  own 
hands.  At  a  mass  meeting  last  night  in  the  Red  Cross  auditorium  they 
voted  unanimously  to  appeal  direct  to  the  President. 

The  conditions  at  the  hospital  as  the  result  of  tho  inconsistent  and  dis- 
criminating action  of  the  Veteran's  Bureau  were  declared  by  the  patients 
to  be  well  nigh  intolerable.  The  director  of  the  Veteran's  Bureau  saya 
his  hands  are  tied  because  of  the  ruling  of  the  Oompl roller-General  of  the 
United  States. 

Repeated  overtures  have  been  made  to  the  leading  ex-service  men's 
organizations  to  assist  in  securing  legislation  wliich  will  alleviate  these 
conditions.  These  efforts  have  been  in  vain.  The  American  Legion  a^. 
Its  Ia.st  three  national  conventions  has  voied  to  give  legislation  for  the 
disabled  priority  right  over  all  legi'^laiion  for  ex-service  men.  but  at  the 
pr&sent  time  these  resolutions  are  ignored  by  tho  legislative  committee  of 
the  Legion. 

The^ie  men  are  the  leist  of  the  most  seriously  injured  and  disabled  of  the 
war.  .some  having  two  dozen  or  more  operations  to  their  credit  and  have 
been  continuously  receiving  treatment  for  over  three  years.  They  are  the 
residue  left  in  the  bottom  of  the  crucible  of  war;  and  to  use  the  words  of 
their  secretary,  "A  general  bonus  at  this  time  will  materially  pi-event  the 
patients  who  are  suffering  only  second  to  the  supremo  sacrifice  from  re- 
ceiving benefits  under  their  insurance  contracts." 

For  these  patients,  the  ©ill  has  ever  sounded ,  the  war  is  still  on,  the  battle 
Is  still  raging,  and  they  have  the  first  claim  for  consideration  from  the 
Amercan  people.  In  the  follow  ng  mimori.il  to  the  Tres  dent  of  tho 
United  States  and  the  Congress  of  tho  Uniied  States  they  -set  forth  their 
grievance  and  ask  consideration  of  their  Insurance  claims  before  a  general 
bonus  is  granted. 

WORLD  WAR  PATIENTS'  COMMITTEE. 

George  L.  Walters,  Secretary. 

memorial  to  the  President. 

A  memorial  to  the  President  of  the  United  States. 

The  patients  of  Walter  Heed  General  Hospital,  who  aro  roprasentatift*  ol 
every  section  of  the  Union,  and  knowhig  the  sentiments  of  tho  disabled 
veterans  throughout  tho  United  Stales  of  .Vmerica.  at  a  ma-ss  meeting  on 
the  15th  day  of  February  1922,  voio<l  to  prosejit  tho  following  statoment  oi_ 
grievancTB  and  resolutions  to  the  Prosklenl  of  tho  Unite<l  States  of  America  | 
the  CongreH-s  of  tho  United  fltattw  of  America,  and  i  he  American  people. 

Whereas.  Tho  American  Legk>n  and  the  disabled  Amoricxin  veiorana  of 
the  World  War  in  iholr  respi'ctlve  conventions  voted  resolutions  approving 
legl  lation  In  the  resolutions  below,  and. 

Whereas.  All  civic  bodies  have  advocated  a  most  generous  and  unstinted 
policy  toward  thohO  who  aro  dlsnbli«l.  an»l. 

Whereas.  Under  roguUulon  No.  57.  lUiionn  of  War  Risk  Insnnvnce  of 
Nov.  'in.  1020.  all  ixirsoiLS  who  had  b»H!n  bi>.sp|ializ<Hl  for  a  i)erlo<l  of  six 
rnontlts  or  more  a-s  a  nisult  of  Injurlits  rixTclvod  during  tho  World  War  woi* 
gnmtmj  thoir  Insurance  benHflts  from  dalH  of  Injury,  and, 

Whrrtas.  On  July  LTi  1921.  the  <loini)tnilli'r-(ifnoral  of  I  ho  UiilKyI  States 
of  Amerlcii  nili'd  Ihl"  niiriila' Ion  llU'gul  I  Oitauso  It  granted  tlui  dlhbun-enien* 
of  fundH  on  a  presumption,  ancli 

Whi-Tcas.  One  of  ilm  ruiiiloinontal  lawn  of  InKiirunco  \n  to  tho  offeot  th»l 
wheni  lhi>n)  bi  any  Innguagit  of  floubiful  ni«>niiliiK  I"  ""  ln^uriiin'i<  contract 
all  Kuch  doubtful  uieaiilng  f.Ua.11  always  bo  tou.slrucd  In  favor  uf  tho  insured, 
and, 

Imw  Is  Aniblf/uoiis. 

Whereas.  It  hiui  b«!«in  shown  by  Iho  acts  of  tho  f>fri<lnht  of  fho  Ilurrnu  O* 
Wiir  Ki' k  IiiMirancti  In  ri'iidorliig  nwiirdu  ut  one  pi'rl..(l  and  iliKii  In  .iluter 
IMTlotI  dorlurlng  Ifii-ni  Illegal  that  t  liiirii  Im  u  great  iiiiililKuKy  hi  the  phruxo- 
oliigy  of  thn  war  rUk  Inidrnnro  luw  Mholf,  which  poriiillH  dirferent  Inter- 
proint|on<<  of  ninunliig.   and  M 

Whereas.  The  director  of  IhO  vo'«'ranti  hurnnu  rnnnol  di'clde  how  lonR  • 
war  rl'k  liiMiranco  ta  luw  lUolf.  which  pornili"  dlffwont  liitorprolalkiii*  of 
mivinhiK.  and. 

Whereas.  Tho  dlrmrlor  of  thn  vefrniiiH'  liiirivtii  rnnnot  «l»>clcli'  how  long 
a  Ix-nnflrlnry  muxt  Ixi  toliilly  <||rnlili-4l  until  h<'  ln'Coiiiox  pcrnmniMii  ly  dl» 
iiblivl  mill  will  not  nn«umo  Iho  nulhorliy  of  iTiylng  a  man  |m  iiiirniaiicnlljr 
uiid   lotnlly  ill<iiili|i><l   iiiili*"«  Hint  iiinii   h  donil.  niiil.  C 

Whtiran.  From  the  alMivn  fiirl*i.  w«  U-Ili'vo  »P  nro  not  only  morally  but 
nl.o  loKiilly  ntitlll4<<l  loth"  lM'n<'fltH  of  our  liH.uraiHti;  Ihorxforii.  bo,  niiil  It  In 
hiTiliy , 

/I'rv./rrrf.  That  wo  p<i«ltlon  tho  Prmldrnt  of  tho  UnHwl  Hl«l»e  of  Ainrrtoi 
•  o  U'>«  hlH  liiriueiirn  anil  kimmI  rifUnii  loiiv-tirn  llio  anact.nicnt  of  Ihn  folkiwInM 
bill  |irl<ir  l<i  Ihn  adJiivNil  <'<iinp<-ii«ni  Ion  bill.  i 

"riirroforo.  »Hi  It.  po.irirvl  liy  I  ho  Hrimlo  and  Ihn  Itoii'ii  of  ll<'pri<«niiltil  1v<ih 
of  Ihn  linllftl  Hi.alrw  of  Aiiinrlrn.  In  <'iinKr"«"  a^«"iiil>l<H|.  that  nrcilnii  400 
of  ArticIn  NiimtxT  IV.  of  iho  War  Ub-k  liwurani'o  Act.  or  any  iiihtr  Actn 
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amendatory  thereto,  be  and  is  hereby  amended  by  the  addition  of  the  fol- 
lowing clauses: 

Hospitalized  for  Year. 

"Provided  that  when  a  beneficiary  under  this  Act  has  been  heretofore 
fated  by  the  United  States  Public  Health  Service,  Bureau  of  War  Risk 
Insurance  or  the  Veterans'  Bureau  as  permanently  and  totally  disabled 
by  either  of  said  organizations  and  has  been  continuously  so  disabled  for  a 
Ijeriod  of  twelve  months  ot  more,  and  been  found  upon  examination  by  com- 
petent medical  authority  to  be  unable  to  follow  continuously  any  materially 
fjainful  occupation,  such  beneficiary  shall  be  adjudged  to  be  totally  disabled 
and  shall  be  entitled  to  all  the  benefits  of  such  rating  under  the  War  Risk 
Insurance  Act,  and  Acts  amendatory  thereto,  from  the  date  such  total 
lisabllity  began; 

■  "Provided,  further,  that  the  word  (permanent),  in  section  400,  Article 
N'umljer  IV.  of  the  War  Risk  Insurance  Act,  be  and  is  hereby  construed  to 
apply  to  all  cases  where  total  dLsability  has  continued  for  twelve  months  or 
Euore,  and  to  those  who  are  suffering  from  chronic  or  recurring  disabilities 
ir  diseases  incurred  in  the  line  of  duty. 

"Provided,  further,  that  this  interpretation  shall  apply  to  any  one  who 
was  insured  on  date  of  injury  or  committed  to  a  hospital  and  comes  under 
'ha  section  above." 

WORLD  WAR  PATIENTS  COMMITTEE. 
GEORGE  L.  WALTERS,   Secretary. 

Senator  Calder  of  New  York,  who  is  reported  to  have, 
received  2,000  letters,  mostly  protests  against  the  bonus 
sjave  out  on  Feb.  16  the  following  statement: 

In  my  opinion  it  would  be  most  unwise  to  issue  bonds  or  levy  taxes  as 
indicated  in  the  Ways  and  Means  Committee  program  for  the  purpose  of 
paying  the  soldier  bonus.  In  the  present  state  of  the  nation's  finances, 
it  would,  in  my  judgment,  be  a  mistake  to  pay  a  cash  bonus.  I  am  hopeful 
that  out  of  the  general  discussion  of  this  question  will  arrive  some  practical 
suggestion  coming  from  the  veterans  themselves. 

I  would  approve  of  a  paid-up  insurance  that  would  go  to  the  dependents 
9i  the  veterans  in  case  of  their  death  or  to  themselves  at  the  end  of  20  years. 
This  would  be  something  really  worth  while,  as  it  assures  the  family  against 
want  in  case  the  breadwinner  is  taken,  and  the  veterans  against  dependence 
In  later  years. 

Following  a  meeting  on  the  16th  inst.  of  members  of  the 
House  Ways  and  Means  Committee  and  the  Senate  Finance 
Committee,  at  which  President  Harding's  letter  was  dis- 
3ussed,  Representative  Fordney,  Chairman  of  the  Ways 
and  Means  Committee,  was  reported  in  the  New  York 
■'Herald"  (Washington  dispatch)  as  having  said: 

I  am  in  favor  of  action  on  the  bonus  at  this  session  of  Congress.  Now 
fa  the  time  to  act.  There  can  be  no  delay. 
_^The  Republican  members  of  the  Ways  and  Means  Committee  will  have 
^'meeting  to-morrow  morning  to  try  to  adopt  a  plan  which  can  be  put 
through.  Personally,  I  do  not  see  why  the  bonus  cannot  be  provided  with- 
aut  additional  taxation — I  mean  through  the  sale  of  foreign  bonds. 

In  studying  the  saies  taxes  which  have  been  put  in  force  in  different 
lountrles  I  believe  that  of  Canada  to  bo  the  best.  I  have  obtained  some 
['igures  from  the  Treasury  Department  showing  what  revenues  would  be 
lerived  from  such  a  tax. 

We  are  working  upon  the  theory  that  the  President,  in  speaking  of 
"general"  sales  tax,  had  in  mind  a  single  tax — that  is,  a  tax  on  sales  at  the 
original  source,  and  not  on  each  turnover.  The  Canadian  sales  tax  is 
ilong  this  line,  taxing  the  sales  by  the  producer,  manufacturer  and  whole- 
Kiler.  but  not  the  retailer.  In  addition  to  this,  certain  items  of  foodstuffs 
iro  not  taxed.  I  have  studied  the  different  means  of  taxation  possible 
:o  obtain  money  for  the  bonus,  and  1  am  confident  that  a  sales  tax,  placing 
She  tax  on  the  producer,  manufacturer  and  wholesaler,  will  be  the  least 
burdensome. 


SOLDIER  BONUS  PROPOSALS  OF  CONGRESS. 
While  the  Republican  members  of  the  House  Ways  and 
Means  Committee  had  on  Feb.  10  reached  agreement  on  the 
special  taxes  which  were  designed  to  raise  the  revenue  for 
bhe  payment  of  the  cash  feature  of  the  soldier  bonus  bill, 
the  legislative  plans  are  still  in  an  undeveloped  state,  and  the 
advices  of  President  Harding  to  Chairman  Fordney  of  the 
House  Ways  and  Means  Committee  on  the  16th  inst. 
(which  we  refer  to  elsewhere)  seem  likely  to  foreclose  chance 
af  the  early  consummation  of  plans  for  a  bonus  measure. 
[n  reporting  the  taxation  features  agreed  on  by  the  Repub- 
licans of  the  House  Committee,  the  "Journal  of  Commerce" 
ot  the  11th  inst.  said: 

The  new  features  of  to-day's  deliberations  by  the  tax  sub-committee 
was  the  acceptance  of  a  proposal  to  place  a  2  J^  %  tax  on  undistributed 
DToflts  of  corporations  netting  the  Government  .522,000,000,  and  dis- 
ipproval  of  the  proposed  tax  on  bank  checks.  A  rewriting  of  the  plans 
showed  a  return  of  .?.32.000.000  from  a  tax  of  one-tenth  of  1  %  on  Stock 
Exchange  transactions,  $12,000,000  from  other  stamp  taxes,  and  $20,000,- 
300  from  a  tax  of  $4  per  $1 ,000  on  real  estate  transfers. 

Opposed  by  Senators. 

These  proposals  are  being  opposed  by  the  Finance  Committee,  it  is 
inderstood,  and  the  joint  meeting  today  was  far  from  a  smooth  one.  The 
Senators  propose,  instead,  an  increase  in  the  first  class  mail  rate  from  two 
x>  three  cents,  bringing  in  an  additional  $70,000,000.  Other  suggestions 
ire  understood  to  have  been  made  by  the  Senators  to  take  care  of  the 
ibortage  of  $16,000,000  that  would  come  through  the  rejection  of  these 
leveral  tax  sources.  l*robably  some  consideration  will  be  given  to  Increasing 
ihe  second  class  postage  rate. 

Of  the  older  taxes,  the  proposal  for  a  one-cent  per  gallon  levy  on  gasoline, 
knd  of  25  cents  per  horsepower  on  automobiles,  the  first  to  produce  .$70,- 
'OO.OOO,  the  latter  $.50,000,000,  alone  were  questioned  by  the  Senators. 
>ut  it  is  understood  that  the  protest  was  very  feeble,  and  it  is  assured  that 
iiese  and  the  other  suggestions  of  the  Ways  and  Means  Committee  will 
iud  a  pUvce  in  the  forthcoming  bonus  bill. 

House  Program. 
The  Ways  and  Means  Oom.inittee  program  of  taxation  is  as  follows: 
Twenty-five  cents  per  horse  power  on  automobiles  anfl  Ic.  a  gallon  on 
gasoline. 


An  increase  ot  2c.  per  pound  on  smoking  and  chewing  tobacco  and  of 
50c.  a  thousand  on  cigarettes. 

Two  and  a  half  per  cent  on  the  undivided  profits  of  corporations. 

Double  the  present  10%  tax  on  admissions  where  the  charge  exceeds  25c. 

One  cent  for  each  25c.  or  fraction  thereof  paid  for  transmission  of  pack- 
ages by  parcel  post  provided  the  charge  exceeds  25c. 

Double  present  stamp  taxes  on  documents,  with  the  exception  of  sales 
or  transfer  of  Capital  stock  on  which  the  rate  would  be  increased  from 
one-fiftieth  of  1  %  to  one-tenth  of  1  % .  Among  the  stamp  taxes  doubled 
are  those  on  real  estate  conveyances.     The  playing  card  tax  is  not  increased. 

It  is  estimated  that  this  taxation  would  yield  $316,000,000  annually. 
From  the  point  ot  view  ot  estimated  revenue,  automobiles  and  their  operation 
head  the  list.  The  tax  on  automobiles,  it  is  believed  by  the  Committee, 
would  yield  $50,000,000  a  year,  while  taxes  levied  on  the  gasoline  used 
by  them  would  amount  to  $70,000,000.  Yield  from  the  additional  tobacco 
t.ax  is  put  at  $30,000,000,  with  $25,000,000  of  that  levied  on  cigarettes: 
documentary  taxes  would  yield  $64,000,000;  admission,  $60,000,000: 
corporations,  $22,000,000,  and  parcel  post,  .$20,000,000. 

(Chairman  Fordney  of  the  AVays  and  Means  Committee  stated  that  this 
sum  was  considered  sufficient  to  meet  the  demands  that  would  be  made  on 
the  Government  for  the  cash  bonus.  If  additional  funds  are  required  they 
can  be  made  up  from  savings  that  will  be  effected  in  other  branches  of  the 
Government. 

Parcel  Post  Levy. 

The  proposed  parcel  post  tax  is  the  one  that  was  recently  knocked  out 
of  the  Revenue  Law  by  Congress.  It  had  been  reported  that  the  Congress- 
men were  not  particularly  jubilant  over  the  proposal  to  put  back  into  the 
Law  something  which  had  just  been  rejected,  but  they  saw  in  it  an  easy  way 
of  raising  a  desirable  sum  of  money,  and  so  buried  their  objections. 

During  the  discussion  to-day  there  was  proposed  a  tax  of  $5  per  100 
shares  of  stock  sold,  which  levy,  it  was  estimated,  would  produce  $40,000,- 
000.  This  brought  forth  a  great  deal  of  protest  from  Senator  Smoot  of 
Utah,  who  pointed  out  that  there  are  a  great  many  mining  issues  the  par 
value  of  which  may  be  only  a  cent  or  two.  However,  it  is  not  believed  that 
any  great  stress  was  laid  upon  the  'proposal  because  of  its  apparent  in- 
equality. 

Members  of  the  Finance  Committee  have  given  assurances  that  no  such 
step  will  be  taken  and  that  if  it  is  decided  to  tax  stock  transactions  it  will 
be  on  the  basis  of  the  soiling  price  at  the  time  of  sale.  They  are  inclined 
toward  a  rate  of  not  to  exceed  one-tenth  of  1  % ,  as  advocated  by  the  Ways 
and  Means  Committee,  although  not  viewing  the  proposal  with  any  degree 
of  favor. 

The  proposals  agreed  on  by  the  majority  members  of  the 
House  Ways  and  Means  Committee  were  presented  to  the 
Republican  members  of  the  Senate  Finance  Committee  on 
the  10th,  but  action  by  the  latter  went  over,  and  according 
to  the  New  York  "Herald"  when  it  was  found  on  the  11th 
inst.  that  the  full  Senate  Finance  Committee  and  the  House 
Ways  and  Means  Committee,  meeting  jointly,  were  dead- 
locked on  the  House  program  of  taxation,  specifically  against 
the  proposals  to  tax  stock  and  bond  transfers  one-tenth  of 
1%  and  to  tax  undivided  profits  2J^%,  the  whole  question 
was  referred  to'a  sub-committee  consisting  of  Senators 
McCumber  and  Smoot  and  Chairman  Fordney  of  the 
House  Ways  and  Means  Committee  and  Representatives 
Longworth  (Ohio)  ahd  Copley  (111.).  On  the  12th  in  stating 
that  there  was  "utter  confusion  in  the  plans  for  financing 
the  bonus  for  ex-service  men,"  the  Baltimore  "Sun"  in 
special  advices  from  Washington,  said: 

The  eight-way  program  of  the  House  committee  does  not  appeal  to  the 
sub-committee  of  the  Senate  Finance  Committee,  headed  by  Chairman 
McCumber  and  Senator  Smoot. 

To  Abandon  Transfer  Tax. 

It  now  seems  reasonably  certain  there  will  be  no  radically  increased  taxes 
on  transfers  of  capital  stock  and  bonds.  The  House  committee  proposal 
was  a  tax  of  one-tenth  of  1  %  on  aU  stock  transfers,  whether  original  or  sub- 
sequent in  change  oi  ownership.  The  present  tax  is  only  one-twentieth 
oi  1  %  in  case  oi  original  transfers  and  one-fiftieth  on  each  subsequent  trans- 
fer. 

However,  there  wore  authoritative  indications  to-day  that  the  whole 
scheme  for  increased  taxes  on  stock  transfers  would  go  overboard  because 
of  Senate  opposition  to  the  House  suggestion.  If  there  is  any  change  what- 
soever in  these  documentary  taxes  it  will  not  exceed  a  doubling  of  the  pres- 
ent rate,  and  prospects  are  there  wUI  be  no  change  whatsoever,  because  of 
the  protest  of  business  men  throughout  the  United  States. 

Smoot  Opposes  Business  Tax. 

Senator  Reed  Smoot,  Utah,  one  of  the  two  representatives  of  the  Finance 
Committee  at  the  conference  of  Senate  and  House  members  yesterday,  and 
who  later  attended  the  conference  with  President  Harding  Saturday  night, 
is  opposed  generally  to  the  levying  of  additional  taxes  on  business. 

"Business  has  gone  about  as  far  as  it  can  go  in  paying  taxes."  said  Senator 
Smoot.  "Whether  it  be  an  increased  tax  on  capital  stock  transfers  or  some- 
thing else,  business  feels  that  it  cannot  stand  it  and  is  protesting  to  the 
Finance  and  Ways  and  Means  committees. 

"There  can  be  no  revival  of  business  so  long  as  we  pile  up  addit  ional  taxes 
on  it.  If  business  does  not  revive  there  will  continue  to  be  lack  of  employ- 
ment. One  cannot  expect  unemployment  to  end  if  business  is  harrassed 
by  additional  taxes  at  this  particular  time. 

Advocates  Bond  Issue. 

"My  idea  is,  and  I  am  hopeful  that  it  will  be  accepted,  that  we  should 
issue  short-time  bonds  for  the  soldier  bonus,  such  bonds  carrying  the  priv- 
ilege of  recall  by  the  Government.  1  am  hopeful  that  this  may  be  the  solu- 
tion of  the  present  disagreement  between  the  Senate  and  House.  As  to 
tlic  capital  stock  transfer  tax,  I  am  sure  that  if  it  is  approved  eventually, 
which  I  doubt,  it  will  not  be  on  the  House  terms  and  will  not  represent 
such  an  increase  over  present  rates  as  was  at  first  suggested.  I  am  aware 
of  the  complaints  which  have  come  from  New  York  and  elsewhere  that  the 
proposed  levies  would  practically  end  all  stock  transfers,  because  sometimes 
the  tax  would  exceed  the  value  of  stocks  that  are  selling  at  practically  noth- 
ing, such  as  one  or  two  cents  per  sh.aro." 

Practically  every  taxation  scheme  to-day  before  Congress  to  pay  the  sol- 
dier bonus  has  brought  its  avalanche  of  protests  upon  the  members  of  the 
Senate  and  House  committees  in  charge  of  the  legislation.  The  way  out 
may  be  the  Smoot  plan,  which  calls  for  the  issuance  of  bonds,  and  this 
.seemed  to-day  a   fairly  good  compromise  prediction. 
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Real  Solution,  Smoot  Belietes. 

It  was  intimated  by  Senator  Smoot  that  the  bond  issue  might  be  the  way 
out,  although  he  declined  to  discuss  the  White  House  conference  of  Satur- 
day night. 

"One  of  the  objections  to  the  issuance  of  bonds,"  said  Senator  Smoot  to 
the  "Sun"  correspondent,  "is  that  within  the  next  year  or  IS  months  the 
Treastiry  must  redeem  some  $6,000,000,000  in  Victory  loan  obligations. 
However,  I  am  convinced  that  almost  all  of  these  obligations  have  gone  into 
the  hands  of  investors  who  want  to  hold  on  to  their  Government  bonds  and 
they  will  not  call  for  redemption.  Out.  of  the  $6,000,000,000  I  estimate 
not  more  than  51,000,000,000  will  be  called  in  lor  payment.  Therefore  I 
insist  that  a  short  term  bond  issue,  with  privilege  of  recall  when  the  Govern- 
ment is  able  to  pay  is  way  out  of  the  soldier  bonus  matter.  There 
is  no  doubt  whatsoever  the  Bonus  bill  will  pass;  it  is  only  a  question  of  how 
the  money  will  be, raised." 

It  is  understood  that  the  protests  which  the  taxation 
proposed  aroused  led  to  an  appeal  to  President  Harding 
to  agree  to  the  issuance  of  bonds  to  raise  the  funds  neeessarj' 
to  pay  the  soldier  bonus.  While  the  President's  letter  to 
Chairman  Fordney  indicating  his  attitude  on  the  bonus 
proposals  was  not  addressed  to  Mr.  Fordney  until  the 
16th  inst.,  there  were  indications  on  the  14th  inst.  that  the 
President  was  opposed  to  the  so-called  eightway  tax  pro- 
gram and  the  short-term  bond  issue  which  had  been  pro- 
posed. The  President  as  we  indicate  in  another  item,,  has 
expressed  the  view  that  a  sales  tax  is  the  only  feasible  means 
whereby  the  bonus  might  be  paid.  The  view  of  Congress 
on  the  bonus  question,  which  have  been  expressed  since  the 
President's  letter  has  come  out,  ai"e  dealt  with  elsewhere  in 
the  current  issue  of  our  paper. 


J.  ARTHUR  HOUSE  AT  TRUST  COMPANY  BANQUET 
SA  YS  BONUS  LEGISLA  TION  WOULD  BE  GRIEVOUS 

MISTAKE. 
J.  Arthur  House,  President  of  the  Guardian  Savings 
Trust  Co.  of  Cleveland,  toastmaster  at  the  annual  banquet 
of  the  Trust  Companies  of  the  United  States,  at  the  Waldorf- 
Astoria,  this  city,  on  Feb.  16,  declared  it  would  be  a  grievous 
mistake  to  put  the  proposed  soldier  bonus  bill  on  the  statute 
books  at  this  time.     Mr.  House  stated: 

It  is  desirable  for  Congress  to  place  upon  the  nation's  statute  books  fair 
and  equitable  tax  laws  which  will  enable  business  to  go  forward  and  will 
encourage  flow  of  capital  into  investment  channels  to  build  up  our  industries 
and  railroads,  and  not,  as  now,  into  non-taxable,  non-productive  securities. 
A  reasonable  income  and  inheritance  tax,  supplemented  by  a  general  sales 
tax,  .should  be  substituted  for  the  present  unfair  tax  imposed  on  income 
and   business. 

Our  Government  should  provide  for  the  care  and  relief  of  our  wounded 
soldiers  of  the  great  war.  but  for  Congress  at  this  time,  in  the  face  of  the 
existing  financial  and  business  conditions  to  pa.ss  the  proposed  -soldiers' 
bonu-s  bill  would  place  added  burdens  upon  our  already  over-burdened, 
tax-ridden,  overtaxed  country,  and  would  be  a  grevious  mL4take. 
•  Such  legislation  Ls  wrong  in  principle,  tending  to  place  the  sordid  mark 
of  the  dollar  upon  duty  and  patriotism  which  every  citizen  owes  his  country, 
and  strikes  at  the  very  foundation  upon  which  the  safety  of  our  government 
rests. 

A  message  from  P*resident  Harding,  read  at  the  gathering 

stated  that  "there  are  many  indications  of  confidence,  and 

that  these  will  presently  begin  to  lighten  the  burdens  which 

the  leaders  of  business  have  been  compelled  to  bear."     The 

following  is  the  President's  communication: 

My  Dear  Mr.  House: — \s  I  have  already  indicated  to  you.  I  would  have 
l>een  very  much  pIea^*d  to  accept  the  invitation  to  be  present  and  address 
the  annual  banquet  of  the  American  Bankers'  A.s.soclatlon,  had  it  bfen  possi- 
ble for  me  to  absent  myself  frf)m  Wa.shlngion  at  the  time.  In  lieu  of  my 
acorptance,  I  would  be  very  gla<l  to  have  you  expro««  to  the  gathering 
my  heartfelt  wLshei.  I  think  every  American  who  appreciates  the  diffi- 
culties of  the  epoch  throuKb  which  we  are  now  pa.sstng  must  recognize  that 
the  country  owes  a  very  grt;at  obligation  to  tho  wb^lom  and  dlsrrr-tlon  of 
the  linking  community,  which  U  so  well  rcpiT~ento»l  In  your  assorlai  Irm. 

Whether  in  war  or  In  peace,  in  the  era  of  hostilities  or  the  equally  difficult 
one  of  rocoastruclUjn  following  hostilities,  the  bank'-rs  hav<-  h<fn  an  able 
and  Hfiund  alliance.  They  have  ably  a'<>*|slifl  In  carrjlng  the  difflrult  Imr- 
den.M  of  our  c<juntry.  There  are  many  Indication.")  of  <a»nfldfncp,  and  that 
thAM)  will  pres«mt|y  bngin  to  lighten  the  bunions  which  the  leaden  ofbu-.lnoHS 
bare  been  oompeUcd  to  b<;ar. 

Very  slnrorfly  yours, 

WAKUKNO.  HARDING. 


GOVERNOR  MILLERS  I//,  il  n\  >()LD1ER  BONUS 
LEGISLATION  IN  THIS  STATE. 
Oovfimor  .Millfr  of  Sew  Vork  wa.s  n-porti-d  on  tlin  l.')th 
Inst.  OH  df^;IarinK  that  ho  would  not  npi)n)v«  IcKiwIalion 
calling  for  thn  paymfnt  of  a  Stato  wjldifr  Imnus  oithor  frf)rn 
mirT)lu.<<  fundH  or  from  taxfs.  In  HpM-ial  advicrH  from 
Albany  Fob.  15  tho  Now  York  "Kvoning  I'ohI"  rrportorl 
him  afl  saying: 

Thr'  ■fAln  of  thn  r»TvnnuP«i  and  the  eomllllon  of  the  Tro.mnry  don't  ndtnll 
of  pnyrri''nl  of  ihn  bonu«  dlr«-lly  from  the  Tr<'ii<iiiry  without  wim"  new 
and  u'I'lillonal  tAXntlon  U>  iirovUle  for  It.  and  I  believe  tliAt  the  lmi»i«lllon 
of  addltlonnl  t.-»xf«  would  do  tho  wrvlre  in.m  more  h.irm  Ihnn  the  Nrniill 
•mntint  whirh  any  one  of  Ihum  woiild  grt  would  do  him  giKxI. 

It  N  *ald  that  thero  are  a  very  Inrgn  niitnl>nr  nf  unemployed  e«-wrvlre 
mmi.  Thern  nre  »  Urge  mimlier  of  unernpl'iyetl  people  tfi-ner»lty  One 
of  the  rau.w*  of  im<  rnplojrment  hna  beep  the  drying  iiii  of  •<iiirri<«  of  rnplt.il 
for  Invewtment  d'l"  »<•  etreiwlvn  t.ixatlon.  Anything  that  Will  add  to  ilmt 
itttMtlon  will  r".»<i.  •infAVor  ilily  iHKin  "verybody.  Inrhidlng  the  »erv|re  men. 
ami  tho  very  <irnill  iiji'.'int  wtilrh  »nf  one  would  get  would.  Ill  my  opinion, 
he  I  I.  iiriteii..  roiniiir.d  Ui  thn  gnnira  .harm  that  It  would  ilo  ernrybtMly. 
inrhirjing  the  icrvic»!  men  Uietasclyea. 


NATIONAL  ASSOCIATION  OF  CREDIT  MEN  OPPOSED 
TO  CASH  BONUS  FOR  [SERVICE  MEN. 
The  National  Association  of  Credit  Men  on  Feb.  13 
issued  a  statement  placing  itself  on  record  as  registering  its 
approval  of  the  sentiment  expressed  at  its  two  latest  con- 
^entions  which  voted  against  the  giving  of  a  general  cash 
bonus  to  former  service  men.  The  latest  stand  is  a  result 
of  meetings  just  held  by  both  the  Administrative  Committee 
of  the  board  of  directors  and  the  executive  members  of  the 
National  Banking  and  Currency  Committee  who  feel  that 
should  the  proposed  bonus  require  the  imposing  of  a  tax 
the  additional  burden  would  have  an  unfortunate  reaction 
and  prove  in  the  final  analysis  of  greater  disadvantage  to 
the  beneficiaries  than  the  sum  which  it  is  proposed  to  pay 
them.     The  Administrative  Committee  statement  reads: 

There  should  be  no  inference  assumed  of  our  lack  of  gratitude  to  the 
men  who  served  the  nation  in  a  serious  crisis  nor  can  there  be  ascribed  to 
our  action  the  least  sense  of  disloyalty.  We  take  this  stand  because  of  a 
firm  belief  in  the  unwisdom  of  the  plan  and  a  conviction  that  what  men 
seek  is  permanent  compensation  from  lucrative  positions  and  not  temporary 
compensation  with  no  future  ahead.  We  submit  these  conclusions  with  a 
desire  that  their  spirit  should  be  thoroughly  understood  and  as  an  admonition 
to  Congress,  in  whose  hands  the  determination  of  the  matter  rests,  to  be 
l)rudent  and  to  do  nothing  that  will  Impede  the  restoration  of  economic 
stability. 

The  Banking  and  Currency  Committee  report  says: 

No  sound  reason  has  been  offered  to  alter  the  position  we  took  at  our 
two  latest  conventions.  If  this  land  and  the  ideals  for  which  it  stands  the 
world  over  are  worth  having,  thoy  are  worth  fighting  for.  If,  in  its  great 
crisis,  the  young  men  are  not  ready  to  discharge  the  plain  duties  of  citizen- 
ship without  thought  of  emolument,  then  it  were  better  that  this  land,  for 
which  our  fathers  fought  and  died,  had  not  been  born.  What  the  nation 
needs  and  the  world  needs,  is  that  every  mind  shall  be  bent  upon  getting  the 
normal  course  of  human  activities  re-established  as  quickly  as  possible. 
To  make  compensation  in  every  way  possible  to  disabled  veterans  and  to 
their  families  is  the  nation's  highest  duty  and  privilege.  But  money  con- 
sideration for  men  who  fought  without  Injury  in  the  late  war  is  unworthy 
of  our  be.st  traditions.  The  present  demand,  made  on  Congress  at  a 
time  when  its  members  should  be  giving  their  attention  to  world  reconstruc- 
tion, has  indeed  a  sinister  aspetrt. 


LEGISLATION  RECOMMENDED  BY   JOINT  COMMIS- 
SION    OF     AGRICULTURAL     COMMISSION- 
POLICY  OF  FEDERAL   RESERVE  BOARD 
CRITICIZED. 
A  proposal  that  the  Federal  Land  banks  be  authorized 
through    a    separate    department    to    rediscount    paper    on 
which  money  has  been  advanced  to  or  used  by  the  farmer 
for  agricultural  purposes,  having  maturity  of  not  less  than 
six  months  nor  more  than  three  years,  at  rates  to  bo  fixed 
by  the  Farm  Loan  Boai'd  for  any  national  bank.  State  bank, 
trust  company,  savings  institution  or  live-stock  loan  com- 
pany, is  contained  in  a  report  ])r(!sentod  to  CoTigre.=;s  by  the 
.foint  Commis.sion  of  Agricultural  Inquiry  on  Jan.  20.    Some 
of  the  previous  recommendations  of   the  Commission,   as 
contained  in  a  report  to  tho  Senate  on  Dec.  14,  wore  indi- 
cated in  our  issue  of  Jan.  7,  page  19.     The  latest,  it  is  stated, 
is  the  fifth  installment  of  the  Commission's  findings.     The 
Commission  in  its  present  report  states  that  "the  dt^bacle 
of  prices  in  1920  and  1921  reduced  the  farmer  to  a  condition 
worse   than   he   has   suffered   for    tliirty    years,"    an«i    tiiat 
"farmers  are  having  the  greatest  dirficulty  in  paying  the 
debts  incurred  in  prodiuung  tho  croi)s  of  1920  and  in  securing 
credit    nec(>s.sary   for   now    production."     It   further   stat(>s 
that  it  "believes  tliat  these  difficulties  are  duo  in  a  measure 
to  the  credit  restricitions  and  limitations  of  the  punt  eighteen 
months,  and  in  part  to  the  fact  tluit  tho  banking  ni:»chin(>ry 
of  tlio  country  is  not  a<loquat(>Iy  adapttsd  to  the  farmers' 
roquiroments."     Tho    Cominission    criticizes    the    di.scount 
policy   of   tho   Fo<loral    Hosorvo    BoanI,   and   o,\i)ross((s    flio 
l>«liof  "that  a  policy  of  lower  discount  rates  and   greater 
liliorality  in  oxtonditig  credits  coiiUI  have  boon  luloptod  in 
tho  latter  ])art  of  I'VJO  and  tlu!  onriy  months  of  V.Y2\ ,  and 
that  such  a  j)olicy  wouhl  havt?  rotardo<I  tho  proooHS  of  litjui- 
dation  and  thus  sjin-ad  tho  lo.s.sos  incitlont  to  the*  iiiovitable 
tlor-liiio  of  i)ricoH  to  a  lower  level  over  a  longer  poriod."      It 
fiirthor  contond.H  that  "a  politfy  of  sharp  advaiict^s  in  discount 
niloH  should  hav<'  bocii  inaiigurali'tl  in  the  first  hIx  months 
of    1919,"   and   says  it   "(tannot  (^xcusn  tho  action   of   tho 
KiMJrral   ItoHiTvo  Moard  and   Mio  Fodoral   Itosorvt*  banks  in 
iIiIh  jioriod  in  failing  to  titki'  nicasuros  to  roHtriot  tlio  oxjmn- 
HJon,  inflation,  Hpooiilalion  jukI  oxtravaganoos  which  olmr- 
JM'lori/-od   tho  period."     AmoMfij  other   tliingH   tho  ('omiiiis- 
hIoii  "dconiH  it  dcsinililo  to  iicriiiit  (lie  Federal   Lainl  l»inlis 
(o  mako  loanH  direct  ti»  ••o-i)]»orativo  a.MHociatioiiH  of  rivrniiTH 
ori;ani/.od    iimliT  Sliilc   Iuwh   Tor   tho   piirjioMc  or   niiirkoling 
Hla[)li>  acriciilliinii  products  when  mucIi  loans  are  Keciired  by 
warohouMo   roooipUt   (i|»on    hiicIi    prodiKttH."     The    rollowiiitf 
legiHliitioii   is  rccorniiioiidod   by   tho  ( 'oinnilMNion   for  oiuict- 
ineiit  li.\'  ( 'oiigrc'is: 
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1.  That  the  Federal  Farm  Loan  Act  be  amended  so  as  to  permit  the  Fed- 
eral Land  banks  to  rediscount  paper  representing  loans  upon  which  money 
has  been  adv^inced  to  fanners  which  has  been  used  or  is  to  be  used  for 
agricultural  purposes,  having  a  maturity  of  not  less  than  six  months  nor 
more  than  three  years,  for  national  hanks,  State  banks  and  trust  companies, 
savings  instiivilions  and  Incorporated  live  stock  loan  companies,  and  also 
to  permit  direct  loans  by  the  Federal  Land  banks  to  co-operative  associa- 
tions of  farmers  organized  under  State  laws  secured  by  warehouse  receipts 
upon  staple  agricultural  products. 

2.  It  is  recojnniended  that  Federal  Farm  Land  banks  be  permitted  to 
establish  separate  departments  for  the  purpose  of  i.^suing  short  lime  deben- 
tures having  a  maturity  of  not  more  than  three  years,  secured  by  loans  of 
the  kinds  desiTlbed  in  paragraph  1  above. 

In  view  of  the  fact  that  these  short  time  debentures  will  be  materially 
different  from  ilie  long  time  bonds  now  issued  by  the  Farm  Land  banks 
and  will  appeal  to  a  difterent  market,  it  is  es.sential  that  the  Farm  Land 
banks  should  establish  separate  departments  for  the  purpose  of  issuing  these 
short  time  del)<!nluros.  That  will  preclude  the  po.ssibility  of  a  confusion 
of  either  the  character  of  collateral  of  the  long  time  bonds  and  the  short 
time  debentures.  Necessary  capital  for  the  separate  department  in  the 
Land  bank  so  established  shall  be  furnished  from  the  Federal  Treasury. 

3.  As  the  rates  of  interest  on  short  time  loans  will  in  all  likelihood  differ 
from  the  rate  of  interest  on  the  long  time  loans  made  by  Farm  Land  banks, 
because  of  their  maturity,  it  should  be  understood  that  the  rates  of  interest 
on  the  loans  recommended  in  paragraph  1  hereof  and  the  rates  of  interest 
on  the  short  time  debentures  covering  those  loans  need  not  neces.sarily 
coincide  with  the  rates  of  interest  on  Farm  Land  mortgages  and  Farm 
Land  bonds  covering  these  mortgages  made  or  issued  by  Farm  Land  banks. 

4.  That  the  I'cderal  Reser-ve  Act  be  amended,  if  necessary,  so  as  to  permit 
Federal  Keserve  banks  to  purchase  debentures  issued  under  the  terms  of 
this  amendment  under  the  same  terms  and  conditions  as  now  govern  the 
purcha.se  of  Farm  Loan  lionds  by  Federal  Reserve  banks. 

5.  That  the  Federal  Ueserve  Act  he  amended  so  as  to  permil  Federal 
Reserve  banks  to  rerli.sctmiit  for  Federal  Land  banks  or  Joint  Stock  Land 
banks,  with  i  heir  indorsement,  any  loans  made  under  the  terms  of  paragraph 
1  hereof  when  within  a  maturity  of  six  months. 

With  rejrnrd  to  the  ret^ommendations  the  Commission  says: 

The  Farm  Land  banks,  not  having  any  largo  fixed  capital,  must  neces- 
sarily turn  lo  ihe  inveslnient  tnarket  for  the  sale  of  their  bonds  or  deben- 
tures in  order  to  provide  wortdng  c.ipital  with  which  to  make  new  loans.  In 
view,  howcvi-r,  of  the  soa.sonal  nature  of  the  requirements  of  the  agricul- 
tural interests.  It  would  nol  he  prai'licahle  to  require  the  Farm  Land  banks 
to  borrow  in  this  mat)ner  the  amounts  necessary  to  satisfy  the  demands  of 
the  farmers  at  their  pe.jk.  For  that  reason  it  is  believed  that  it  is  desirable 
If  not  neces.sarv  to  permit  the  Federal  Reserve  banks  to  redis''Ount  for  Farm 
Land  bank  loans  made  upon  the  .security  of  agricultural  products  in  the 
manner  descrihe<l  in  Paragraph  I  hereof,  whenever  these  loans  come  within 
a  maturity  of  throe  months.  They  will  then  be  of  a  character  and  maturity 
of  the  kind  which  Federal  Reserve  banks  are  now  authorized  to  rediscount 
for  their  memhi^r  h.inks.  It  is  not  believed  that  it  will  be  advi.sable  or  neces- 
sary to  permil  Farm  Land  banks  tu  become  members  of  the  Federal  Reserve 
system  In  order  lo  afford  them  this  one  facility,  and  because  of  their  limited 
working  capital  the  (Commission  does  not  recommend  that  they  be  required 
to  make  any  depo.sit  with  the  Federal  Reserve  bank  as  a  prerequisite  to 
their  righl  loai)|)ly  for  the  rediscount  of  any  of  the  loans  herein  referred  to. 

If  these  recommendation'  of  the  Commission  are  approved  by  Congress, 
the  result  will  tw  an  extension  of  the  powers  of  present  existing  agen<-ies  in 
Buch  manner  as  will  best  he  c.ilciilated  to  grant  to  the  farmer  immediate 
and  effective  i;redit  fai-ilities  for  that  intermediate  period  for  which  there  is 
not  now  sufficient  available  credit.  The  approval  of  these  recommenda- 
tions will.  It  i.«  hclicved,  effectively  and  safely  bridge  the  present  gap  in  the 
two  kinds  of  credit  without  the  necessity  of  establishing  any  new  or  untried 
machinery  and  without  sacrificing  any  of  the  fundamental  principles  upon 
which  both  the  Fann  Loan  system  and  the  Federal  Reserve  system  must  rest. 
In  its  Ciddii  jj  the  Commission  says: 

The  debacle  of  prices  in  1920  and  1921  reduced  the  farmer  to  a  condition 
worse  than  he  has  sulft^red  under  for  thirty  years.  Prices  of  farm  products 
are  relatively  far  below  the  prices  of  other  groups  of  commodities.  The 
products  the  farmer  has  to  sell  will  buy  less  of  the  products  the  farmer  has 
to  buy  to-day  ihan  at  any  time  in  the  last  two  decades.  Farm  indebted- 
ness has  doubled  in  the  last  ten  years,  and  the  drop  in  prices  has  the  effect 
of  again  doubling  th's  indebtedness.  Farmers  are  having  the  greatest  dif- 
ficulty in  paying  the  debts  im-urrcd  in  producing  the  crops  of  1920  and  in 
securing  credit  necc.s.sary  tor  new  production. 

The  Commission  heliev(!s  that  these  difficulties  are  due  in  a  measure  to 
the  credit  restricti<ins  and  limitations  of  the  past  eighteen  months,  and  in 
part  to  the  f;ict  that  the  banking  m.achinery  of  the  country  is  not  ade- 
quately adapted   to  the  farmers'  requirements. 

The  present  bankitig  system  consists  of  the  Federal  Reserve  sy-stem.  in- 
cluding about  0.700  national  banks:  the  State  banking  systems,  which  in- 
clude about  20,000  State  hanks,  of  vvhich  .3.000  are  members  of  the  Federal 
Reserve  sy.vtcm:  (he  Farm  lean  system,  with  Its  Farm  Loan  bank  in  each 
State:  the  .loint-Ktock  Land  banks,  of  which  there  are  twenty-two:  the  Farm 
Loan  AfiRociations,  which  are  part  of  the  Federal  Farm  Loan  system,  and 
private  farm  mortgage  and  cattle  loan  companies. 

The  national  and  State  hanking  .systems  are  the  principal  agencies  fur- 
nishing short-time  credit  to  the  farmer.  These  State  and  national  banks, 
together  wiih  the  Federal  Farm  Loan  system  and  the  private  farm  mort- 
gage compan'es,  also  lurnish  the  gre.it  bulk  of  the  long-time  credit  to  farm- 
ers. Short-tinto  credits.  Iiowever,  are  largely  limited  to  credits  for  periods 
of  six  monihs  or  less,  owing  to  the  fact  that  paper  of  longer  maturity  than 
six  months  for  agricultural  purpo.ses  is  not  eligible  for  rediscount  with  the 
Federal  Reserve  lanks.  Longer  time  credit  can  only  be  secured  on  the 
basis  of  farm  mortgages,  and.  e\en  If  it  were  possible  to  do  so.  it  would  not 
be  wise  to  make  farm  mortgages  the  basis  of  credit  for  production  or  mar- 
keting purposes. 

It  is  evident  that  there  is  n  gap  between  the  short  and  long  time  credit 
furnished  hy  these  hanking  agencies  which  should  be  filled  In  some  way. 

The  (Ynmiisslrn  l•e^e^es  that  the  credit  problem  of  the  farmer  can  best 
be  met  by  aduptirg  existing  barking  agencies  to  his  credit  rcqu'rcmcnts 
In  meeting  these  re(  uircmcnts,  there  is  no  reason  why,  wilhf)Ut  destroying 
their  utility  for  the  purposes  for  wh'ch  they  were  originally  created,  all  of 
the  banking  jigenc'cs  of  the  c<ninfry  can  not  be  used  by  adapting  them  t<i 
the  farmers'  requrcments.  These  re<iuirements  are  for  credit  of  suf- 
ficient maturity  to  make  pjiymcnt  possible  out  of  the  proceeds  of  the 
farm.  This  means  a  credit  ruiming  from  six  months  to  three  years,  depend- 
ing upon  the  character  of  the  commodities  to  be  produced  and  marketed 
In  the  case  of  cr<  ps.  six  monihs  may  be  In  some  instances  sufficient  but  In 
the  case  of  hvo  «trck  three  years  may  be  required. 

The  Commission  proposes  to  meet  these  requirements  by  authorizing 
any  Federal  Land  hank  through  a  separate  department  created  in  it  under 
restrictions,  limitations,  conditions  and  regulations  adopted  by  the  Farm 
Loan  Board  to  rediscount  paper  on  wbicta  money  has  been  advanced  to  or 


used  by  the  farmer  for  agricultural  purposes  having  a  maturity  of  not  less 
than  six  months  or  more  than  three  years  at  rates  of  discount  to  be  fixed 
by  the  Farm  Loan  Board  for  any  national  bank.  State  bank,  trust  company, 
savings  institution  or  live-stoek  loan  company.  In  addition  the  Commission 
deems  it  desirable  to  permit  the  Federal  Land  banks  to  make  loans  direct 
to  co-operative  associations  of  farmers  organized  under  State  laws  for  the 
purpose  of  marketing  staple  agricultural  products  when  such  loans  are 
secured  by  warehouse  receipts  upon  such  products. 

The  notes  or  obligations  representing  loans  or  discotmts  by  the  Federal 
Land  banks  are  to  be  converted  into  short-time  debentures  and  sold  to  the 
public  in  the  same  way  as  farm-loan  bonds  are  now  sold. 

It  is  proposed  further  that  notes  taken  or  discounted  by  a  Federal  Land 
bank  shall  be  eligible  for  rediscount  with  any  Fedtiral  Reserve  bank  when 
such  loans  have  reached  a  maturity  of  less  than  six  months.  In  addition 
any  Federal  Reserve  bank  is  authorized  to  buy  and  sell  the  debentiu'es 
Issued  by  the  Fann  Loan  Board  to  the  .same  extent  and  in  the  same  way 
as  they  now  buy  and  sell  farm  loan  bonds. 

The  cost  of  the  war  could  not  be  paid  out  of  collection  of  ciurent  taxes; 
it  was  necessary  to  provide  for  immediate  payments  by  moans  of  the  ex- 
pansion or  manufacture  of  credit.  This  manufacture  of  crt»dit  necessitated 
the  use  of  the  lending  power  of  the  Federal  Reserve  bank*  through  loans  to 
memlier  banks  at  a  rate  of  interest  below  the  rat.-"  carried  Ijy  the  bond  and 
certificate  of  indebtedness  issued  of  the  Government.  This  policy  induced 
large  borrowings  on  the  part  of  member  banks  from  Federal  Reserve  banks 
and  larger  expansion  of  loans  and  discounts  of  the  member  banks. 

Discount   Policy   of   the   Federal   Ri'strne    Bunks. 
The  discount  policy  of  the  Federal  Reserve  banks  was  again  subordinated 
to  the  Treasury  policy  in  securing  its  credit  reciuiremt-nls.  although  at  this 
time  the  tendency   toward  expansion,  speculation  and  extravagance  was 
beginning  to  be  apparent. 

This  was  clearly  the  time  for  a  policy  of  advancing  the  discoimt  rates 
of  the  Federal  Reserve  bank  with  a  view  of  curtailing  the  expansion,  specu- 
lation and  extravagance  which  was  then  beginning. 

It  is  tlie  opinion  of  the  Conuaission  that  a  p  ilicy  of  restriction  of  loans  and 
dis(!ounts  by  advances  in  the  discount  rates  of  the  Federal  Reserve  banks 
Could  and  should  have  been  adopted  in  the  early  part  of  1919.  notvvithstand- 
ing  the  difficulties  which  the  Treasury  Department  anticipated  in  floating 
the  Victory  Loan  if  such  a  policy  were  adopted. 

It  is  also  the  opinion  of  the  Commi.ssion  that  had  this  policy  been  adopted 
in  the  early  part  of  1919  much  of  the  expansion,  speculation  and  extrava- 
gance which  characterized  the  post^-war  period  could  have  been  avoided. 

The  Commission  also  believes  that  had  such  a  policy  been  adopted  in 
I9!9  the  diff  culties,  hardships  and  losses  which  occurred  in  1920-1921  as 
a  result  of  the  process  of  deflation  and  liquidation  would  have  been  dimin- 
ished. 

No  action  in  the  direction  of  restriction  of  expansion,  inflation  and  specu- 
•lation  by  increases  in  discount  rates  was  taken  hy  the  Federal  Reserve 
banks  or  the  Federal  Reserve  Board  until  December.  1919,  when  slight 
advances  were  made  in  discount  rates,  followed  in  January  by  more  radical 
advances  and  by  further  increases  during  the  remainder  of   1920. 

In  the  meantime,  there  began  and  continued  a  period  of  expansion,  ex- 
travagance and  speculation  the  like  ot  which  has  never  before  been  seen  in 
this  country  or  perhaps  in  the  world. 

This  era  of  expansion,  speculation  and  extravagance  resulted  in  the  mak- 
ing of  a  large  volume  of  debts  which  was  reflected  in  large  increases  in  the 
borrowings  of  the  member  banks  from  Federal  Reserve  banks.  When 
finally  the  Federal  Reserve  banks  and  the  Federal  Reserve  Board  adopted 
the  policy  of  restriction  of  expansion  of  loans  and  discounts  and  of  specnda- 
tion  and  extravagance,  loans  and  discounts,  currency  and  prices  had  reached 
such  a  point  that  deflation  was  a  process  accompanied  by  perpendicular 
and  very  material  declines  of  prices  accompanied  by  great  losses  and  hard- 
ships upon  banks,  communities  and  individuals  alike. 

.\s  the  pressure  of  liquidation  developed,  there  began  to  be  demands  on 
the  part  of  the  public  for  amelioration  of  the  pdicy  of  the  Federal  Reserve 
Bank  with  respect  to  discount  rates,  based  upon  the  assumption  that  lower 
discount  rates  and  freer  money  would  arre.st  the  tide  of  liquidation  and  re- 
duce the  hardships  oftho.se  who  are  compelled  to  sell  in  a  declining  market. 
The  Commission  believes  that  a  policy  of  lower  discount  rates  and 
greater  liberality  in  extending  credits  could  have  been  adopted  in  the  latter 
part  of  1920  and  the  early  months  of  1921,  and  that  such  a  policy  would 
have  retarded  the  process  of  liquidation  and  thus  spread  the  losses  incident 
to  the  inevitable  decline  of  prices  to  a  lower  level  over  a  longer  period  and 
that  the  adoption  of  such  a  policy  at  that  time  would  have  been  advisable. 
About  one-third  of  the  banks  at  this  period  were  greatly  over-extended, 
and  it  was  the  position  of  the  Federal  Reserve  Board  that  a  policy  of  cheap 
money  at  this  time,  coupled  with  an  invitation  to  them  to  further  extend 
themselves  and  the  ratio  of  loans  and  discounts  to  capital,  might  have  re- 
sulted in  bank  failures  involving  the  industrial  and  commercial  institutions 
and  the  Federal  Reserve  Board  and  the  Federal  Reserve  banks  were  con- 
fronted with  a  choice  between  continuing  the  high  disccunt  rates  and 
the  consequent  pre.ssure  and  hardship  upon  the  commercial  and  agricul- 
lural  industries  of  the  country  on  the  one  hand  and  a  policy  of  lower  dis- 
count rates  involving  a  possible  financ'al  crisis  in  the  midst  of  an  industrial 
crisis.  The  Federal  Reserve  banks,  with  the  approval  of  the  Federal  Re- 
serve Board,  took  the  first  choice,  and  discount  rates  were  continued  upon 
practically  the  same  level  as  before. 

It  seems  probable  that  a  change  in  the  policy  of  the  Federal  Reserve  sys- 
tem with  reference  to  discount  ratf«  would  have  accomplished  a  reversal 
In  part  of  the  psychological  and  economic  factors  which  at  this  time  were 
moving  in  the  direction  of  lower  prices,  and  at  the  same  time  would  have 
tended  to  induce  on  the  part  of  banks  a  more  liberal  attitude  toward  fur- 
nishing additional  credit. 

It  is  without  doubt  true  that  the  pressure  of  discount  rates  and  of  liquida- 
tion in  the  agricultural  sections  of  the  country  resulted  in  great  hardship. 
loss  and  sacrifice  among  the  agricultural  population  of  the  country.  The 
hardships,  sacrifices  and  losses  of  the  period,  however,  were  not  confined  to 
agricultural  sections. 

The  pressure  was  greater  upon  the  agricultural  sections  because  of  the 
peculiar  conditions  surrounding  the  marketing  of  agricultural  crops,  and  as 
a  result  of  the  fact  that  the  cropu  of  1920  had  been  produced  at  costs  greater 
than  those  applicable  to  any  other  crops  in  the  history  of  the  country. 

It  was  contended  before  the  Commi.ssion  that  high  rates  for  call  money 
on  the  Stock  Exchange  during  this  period  brought  a  withdrawal  of  fimda 
sorely  needed  by  industry  and  agricultun'  during  this  period  to  New  York, 
for  purposes  of  stock  speculation.  The  rates  for  call  money  in  New  York 
dunng  the  period  from  January,  1920,  to  June,  1921.  were  continuously 
below  10%.  with  the  exception  of  the  period  from  January  to  March,  1920- 
Beginning  with  November,  1919.  and  continuously  throughout  1920  and 
the  first  half  of  1921,  the  loans  of  New  VorK  hanks  made  on  the  Stock  Ex- 
change for  out-of-town  correspondents  as  well  as  the  balances  of  country 
banks  with  New  York  banks  continuously  declined,  and  an  examination 
of  the  clearings  of  the  Federal  Resene  Bank  of  New  York  through  the  Gold 
Settlement  Fund  shows  a  continuous  flow  of  money  from  the  Federal  Re- 
serve Bank  of  New  York  to  othei  Federal  Reserve  banks  diuing  this  period. 
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The  very  great  demands  for  money  by  Industry  and  agriculture  resulted  In 
withdrawal  of  funds  from  New  York,  causing  higher  interest  rates  instead 
of  the  demands  of  the  Stock  Exchange  resulting  in  the  withdrawal  of  funds 
from  the  banks  serving  industry  and  agriculture.  »« 

Reserve  Board  Criticized.  ^''W^? 

The  position  of  Federal  Reserve  banks  and  the  Federal  Reserve  Board 
daring  the  period  of  the  war  and  throughout  the  business  cycle  of  expansion, 
extravagance,  speculation,  deflation  and  depression,  which  followed  it, 
was  extremely  difficult.  The  banks  were  the  fiscal  agents  ef  the  Govern- 
ment. Through  them  and  their  auxiliary  organizations  the  enormous  issues 
of  war  bonds  were  floated.  Their  policy  was  not  only  interwoven  with  the 
policy  of  the  Treasury  Department,  but  subordinated  to  it.  The  decisions 
which  had  to  be  made  were  difficult  and  important.  Doubtle<?-  in  id'  ■. 
clrcumstanpes  mistakes  of  judgment  were  made  which  the  clearer  judgment 
of  retrospect  would  change.  The  Commis-sion  believes  that  a  policy  of 
sharp  advances  in  discount  rates  should  have  been  inaugurated  in  the  first 
six  months  of  1919.  and  cannot  excuse  the  action  of  the  Federal  Reserve 
Board  and  the  Federal  Reserve  banks  in  this  period  in  failing  to  take  meas- 
ures to  restrict  the  expansion,  inflation,  speculation  and  extravagance  which 
characterized    the   period. 

A  review  of  the  period  preceding  our  entrance  into  the  war,  the  period  dur- 
ing the  war,  and  the  subsequent  period  of  inflation,  following  the  war,  shows 
that  in  general  prices  increased  during  the  pre-war  period  appro.ximately 
75%,  while  the  expansion  in  banking,  in  loans  and  discounts  was  about 
40%:  that  the  increases  in  prices  during  the  war  period  were  about  17%, 
while  expansion  of  loans  and  discounts  of  banks  was  about  14%.  During 
the  period  of  inflation  following  the  war  prices  increased  33  % ,  while  bank 
loans  expanded  30%. 

A  policy  of  higher  discount  rates  could  have  been  adopted  by  the  Federal 
Reserve  banks,  notwithstanding  the  flotation  of  the  Victory  loan,  if  the 
Treasury  Department  had  been  willing  to  float  this  loan  at  a  rate  of  inter- 
est high  enough  to  permit  an  increase  in  the  rediscount  rate.  Great  diffi- 
culties were  foreseen  by  the  Treasury  Department  in  this  undertaking.  If 
the  Victory  loan  had  been  floated  by  the  Treasury  Department  on  a  basis  of 
an  interest  rate  comparable  with  current  rates  on  other  taxable  investments. 
or  on  certificates  of  Indebtedness  for  short  periods  or  at  rates  comparable 
with  the  interest  rate  on  acceptances,  which  at  that  time  was  about  4  'f  %  .  or 
on  commercial  borrowings,  which  at  that  time  was  about  5>S  % ,  the  pressure 
already  felt  at  that  time  by  the  Treasury  Department  to  refund  the  prior 
issues  of  Government  bonds  on  the  basis  of  a  high  interest  rate  on  the  Vic- 
tory loan  issue  would  have  greatly  increased  and  possibly  been  irresistible. 
In  addition,  the  flotation  of  the  Victory  loan  at  this  time  on  the  basis  of  a 
high  Interest  rate  would  have  had  a  tendency  to  ultimately  increase  inter- 
est rates  all  along  the  line,  and  to  depreciate  the  value  of  the  bonds  pre- 
vioiLsly  l.ssued  at  the  lower  rates  of  interest.  Again,  it  might  have  resulted 
in  precipitating  a  liquidation  of  large  amounts  of  securities  other  than  Gov- 
ernment bonds,  and  the  depreciation  of  vast  quantities  of  general  secnritie'; 
held  by  savings  banks,  trust  companies,  insurance  companies,  &c.  Thus, 
the  advantages  of  the  high  discount  rates,  which  might  have  been  used  to 
prevent  speculatlin  and  inflntion  during  this  period,  jielded  to  the  appre- 
heasions  of  the  Treasury  Department. 

Should  Not  Have  Yielded. 

The  Commission  Is  of  the  opinion  that  the  difficulties  anticipated  by  the 
Treasury  Department  should  not  have  controlled  in  this  period  and  that  the 
dtecount  policy  of  the  Foderal  Reserve  Board  and  the  Federal  Reserve  banks 
should  not  have  yielded  to  the  apprahen.slon  of  the  Treasury  Department. 

The  Commission  believes  that  had  discount  rates  been  riased  by  the 
Federal  Reserve  banks  promptly  and  orogrossively,  beginning  with  the 
spring  of  1919.  much  of  the  inflation,  expansion,  speculation  and  extrava- 
gance which  characterized  the  ff.l'owing  12  months  or  more  might  have 
been  greatly  retarded.  If  not  wholly  prevented. 

Loans  and  discounts  of  membur  banks  and  of  Federal  Reserve  banks 
continued  to  expand  In  spite  of  the  policy  of  direct  remonstrance  and  re- 
peated w.irnlngs  of  the  Federal  Reserve  Board  and  the  Federal  Reserve 
banks.  Yet  no  action  In  the  direction  of  restriction  of  expaasion.  Inflation 
and  gpeciilatlon  by  Increa-ses  In  di-seount  r<ites  wa«  taken  by  the  Federal 
Reser\'e  bank.^  or  the  Fediral  Reserve  Board  until  December  1919.  when 
alight  advancf«i  wf-re  made.  These  advancis  were  followed  In  January  by 
more  radical  Increases  and  by  further  advances  during  the  remainder 
of  1920. 

In  the  meantime  eTpan.<5lon,  Inflation,  extravagance  and  speculation  con- 
tinued and  prices  soarwl  to  prevloiLsly  unheard  of  levels.  Sharp  advances 
lo  discount  rates  at  the  beginning  of  this  pf-rjod  would  not  only  have  servwl 
aa  a  warning  to  banks  and  their  cusf-.m  r.  liiit  would  also  have  "served  tf 
check  the  fores,  both  <><v)nomlc  and  ;  '-al,  that  were  combining  to 

produce  an  era  of  cxpan.Hlon.  Infl.ii'.  ...lUon,  extravagance  and  high 

prices  unpar;ill-l<vl  In  the;  history  intry.  or  perhaps  In  any  other. 

It  does  n')t.  of  coiinu-.  follow  i  .  .  Hon  must  be  e^iuivalent  to  infla- 

tion, but  It  l*  altogether  probable.  If  It  l.i  not  wholly  cirtaln.  that  had  n 
■ound  policy  been  adofiter!  liv  'lie  V.-'\,t:,\  Ftoserve  Board  and  the  Pwlerai 
HtmrmKi  hanks  at  the  t.  riod  the  proce«si.«i  of  IWiuidatlon 

would  liave  bc«-n  li-ss  [r  :.  . .  ^  .  .  ..  decline  less  abrupt  and  the  at- 
tt^ndant  hardshiiis  and  Insaea  upon  banks,  communities  and  Individual 
corrtapondingiy  dimlnlsbfld. 

Boldmeea  of  Drflalton  MulUplu. 

In  the  «prtngof  1920  ■  leHatlon  was  at  hanri  began  t<i  multi- 

ply.     r«i.'.ri..  .if  firm  (ir  .  ilirly  continued  to  derlln"  In  volume 

'  'Ion  In  m.iny  llnejt  .-lUo  begnn  Ui  docllne;  the  Ktroam  of 

I  froiTi    111"  firrii-r   In   tli-  run  .'iriier  began  tfi  bark   Up  In 

'  i  and  tight  money. 

1  .  lnf|ii»>ne"s  lo  keep 

KOO<U  flowing  in  iii  i^^ndlng  the  ol»itiirli.<i  of  de- 

ellnlng  [.rlf--!   ,r,.|  I'ld  fell  off  thi- dimeiili|e«  of 

dlsp''  I'nc'M  fell  r.'ir  bftlow  thnC'ist':  .iT  pro 

d'irti  M  In  any  pri.C"dlng  year.    The  ri-<-i-lpt'. 

'  grew  c<ifiii..intlr  less  .»nd  hxw  adefi'int"  to  llr|<ilr|.il<-  the 

<*.  thi'm  .ind  l/i  ttrur\i\n  f.,r  ni-w  iirod union.      More  imd 
'■  I',  was  re/|'ilr"l  ty>  fin  inee  new  |iro'l>irtlon  and  In  mrry  good* 

"'  ■  i.lon  until  they  (-.,iil-l  ii..  moved.      The  |)ror>.<Fi  of  fr>rr|ng  tlii»r) 

KtKxU  ii|Kin  the  miirkei  In  (.h-  fie,-  .,f  I  •*,..riliiK  flem  tnd  nervKl  to  ntlll  further 
forcM  down  price*.  «ni|  m  ;.--v  'Iroppe  |  Uir-  procmyU  of  the  luileii  of  gf)Oi|« 
b««'.itmn  |e«i  und  lew  nl  pay  tho  aeriimii|jtt«v|  diiliiH  mi«d"  In  pro- 

d'lelnir     •'!' in       Th  1^  ,     er  .lit    rer|iilremenl.«    were    enib.-irrn-MiMl 

^'  '  "ild.ito'l  nt  current  wiling  prjeeii 

■"    '  ii  until  a  t)nll4tr  innrkel  rimld  be 

••'tn'  "M—l  i,o  '  nt  t<i  det-rlorntlon  iind  w  I'Me 

T'.  fni'M.le  'I  • '-..fnirnlng  piitille  rrwirhi'l  •iirh 

■'  ;>  on  llie  pirt  iif  ih"  .  kind 'if  buyer*' pnnlc. 

■>  ;i,ite  Ui  ■iipply  til)  tCHit  rimnnnd   wm  not 

fori.ie   M.I  './  •   I  ,l«K(l"r*  and  mertn.iniM  linfcim  to  nxperlenrn  a 

""'I'l' o    I  .  ;   .,,.   ,  ■  In  their  or<|erii.  out  nf  nil  pmiiorlloii  to  even 

T«ry   pro«p«rous  con<llllon«      This  was  Urn  dlr»>rt  rmult  of  dupllmtlon. 


Many  large  firms,  finding  themselves  unable  to  supply  their  customers, 
had  adopted  a  policy  of  allocation,  giving  to  the  buyers  only  a  percentage  of 
their  orders  and  endeavoring  to  distribute  the  supply  as  equitably  as 
possible.  This  forced  or  led  many  retailers  to  place  orders  with  a  number  of 
different  firms,  where  perhaps  they  had  dealt  with  but  one  hitherto.  By 
placing  two.  three  or  four  orders  for  the  same  amount  of  goods  they  were 
able  then  to  obtain  perhaps  in  this  way  the  full  amount  of  the  supply 
they  desired. 

This  led  to  a  runaway  market,  a  purely  sellers'  market,  and  gave  a  wholly 
f  ctitious  impression  of  the  probable  demands  of  the  coming  year.  As  the 
mills  running  overtime  began  to  catch  up  with  these  orders  and  to  complete 
deliveries  the  retailers  suddenly  found  themselves  with  far  larger  stocks 
tlKin  ttiey  had  anticipated,  while  on  the  other  hand  the  rapid  rise  in  retail 
price?  had. brought  about  a  distinct  though  probably  at  the  time  grossly 
exaggerated  curtailment  of  the  buying  power  of  the  public.  It  was  In- 
evitable that  this  bubble  of  inflated  prices  mu,?t  burst  at  some  time,  and  the 
first  warnings  that  it  was  coming  were  found  in  a  cancellation  of  these  dupli- 
cated orders.  These  cancellations,  moderate  at  first,  soon  became,  as  the 
fall  in  prices  progressed,  simply  an  avalanche,  and  so  far  as  the  most  careful 
investigation  discovers  it  was  this  wave  of  cancellation,  the  fright  which 
accompanied  it  and  the  exhaustion  of  credit  which  preceded  it  which  were  the 
main  or  precipitating  causes  which  carried  prices  down  in  such  a  headlong 
fashion.  While  there  were  probably  many  to  anticipate  a  fairly  drastic 
reaction  from  the  unexampled  boom  of  1919-20  there  were  few  probably, 
and  possibly  none,  really  to  anticipate  the  tremendous  decline  which  actually 
took  place.  Records  of  price  changes  run  back  now  to  the  beginning  of  the 
nineteenth  century.  In  this  period  of  120  years  the  debacle  of  1920-21 
was  without  parallel. 

Admnce  in   Discount  Rates  Perhaps  Needlessly  Drastic. 

It  is  to  be  noted  that  the  increases  effected  In  this  period  were  more 
radical  than  any  previously  adopted.  This  Is  pnrticularly  true  of  the 
increase  of  the  rate  on  member  banks'  notes  secured  by  Government 
obligations,  which  in  some  cases  wore  raised  from  4»4%  to  5%  and  in 
other  case.s  from  4H%  to  5i^%  and  later  to  6%.  These  increases  were 
in  the  direction  of  the  general  policy  of  uniform  rates  upon  all  paper  of  the 
same  maturity,   without  regard   to   the  collateral   supporting  It. 

While  the  theory  upon  which  this  action  was  taken  is  doubtless  essentially 
sound  and  in  line  with  central  banking  practice.  Its  application  at  this 
time  resulted  In  hardship  upon  some  member  banks,  and  was.  perhaps, 
needlessly  drastic. 

It  was  the  position  of  the  Federal  Reserve  Board  and  most  of  the  Federal 
Reserve  banks  at  least,  that.  In  consideration  of  a  change  in  policy  upon 
the  part  of  the  Board  and  the  banks  in  the  direction  of  lower  discount  rates, 
due  regard  must  be  had  for  the  possible  res'ilt.-;  of  a  ch.inga  in  policy.  To  be 
effective  such  a  policy  must  result  in  a  more  liberal  attitude  on  the  part 
of  member  banks  in  making  loans.  As  banks  lend  more  money  while 
prices  fall,  the  stra  n  upon  credit  becomes  more  and  more  pronounced. 
The  danger  of  bank  failures,  with  resulting  distress  and  embarra.ssment 
to  the  whole  indu-strial  and  financial  fabric  of  the  country  increases.  The 
Board  and  the  Federal  Reserve  banks  wore  of  the  opinion  thnt  the  possibility 
of  bank  failures  resulting  from  a  general  invitation  extended  through  a 
policy  of  lower  discount  rates  to  banks  to  incrense  their  loans  to  customers 
was  H  very  real  menace  in  this  period  and  t.hat  this  menace  would  have  been 
greatly  increased  by  a  di'-co\int  policy  sufficiently  liberal  to  be  effective  In 
arresting  the  process  of  liquidation. 

Notwithstanding  the  apprehensions  of  the  Federal  Reserve  Board  and 
Federal  Re.sorve  banks  regarding  the  po.ssible  resuUv  in  a  change  'n  policy, 
the  Commission  is  of  the  opinion  that  a  more  liberal  p(i|jcy  could  have 
been  adopted  in  the  latter  part  of  1920  and  the  early  p;irt  of  I9?l  and  that 
the  adoption  of  such  a  policy  would  have  served  to  arre.st  In  part  the  tide 
of  deflation  and  to  reduce  the  hardships  and  tosses  Ineident  thereto. 

Whatever  may  be  said  in  support  of  the  polii-y  adopted  hv  the  Federal 
Reserve  Board  and  the  Fedaral  Reserve  banks  from  the  standpoint  of  Its 
wisdem  and  necesislty.  In  the  ll^ht  al.sn  of  the  psycholosrical  and  economic 
factors  which  it  ivas  neces.s.iry  to  consider  in  determining  it  It  Is  evident 
that  the  application  of  the  policy  in  the  rural  sections  of  the  ci>imtry  resulted 
in  orr.';,i  hnrdshlp  and  distress  and  contributed  to  some  results  economically 
tmdosirable. 

Tlii.s  h.irdship  was  due.  in  largo  measure,  to  the  excoRslve  costs  of  produc- 
InK  the  1920  crop,  and  to  the  slower  turnover  which  Is  .in  incident  of  farming 
operations,  which  made  it  impossible  for  the  farmer  to  liquidate  with  the 
s,-uno  degree  of  rapidity  and  the  same  degree  of  los,s  that  was  possible  with 
the  industries  having  quicker  turnovers  of  stocks,  which  could  be  Immediate- 
ly put  on  the  market.  Pressure  for'tho  llq'ildation  of  hviiis  resulting  from 
the  psychology  of  fear  and  timidity  on  the  part  of  bankers  generally, 
which  accompanius  periods  of  falling  prices  compelled  In  mjinv  Instancoo 
the  salt"  of  Immature  cattle  and  calvus.  which  seems  likely  to  ri^ult  In  a 
••hortigi'  of  meat  supply  during  the  season  of  prodtictlun  Immediately 
In  proBpc«ct. 

In  the  gjnoral  pre.ssurc  of  the  proces.ses  of  liquidation  sales  were  compelled 
where  a  wls»>r  and  more  discriminating  policy  would  have  siiggestod  carrying 
the  borrower  until  u  less  dl.s;i.strous  s:ile  could  be  effoctod. 

The  farmer's  difficultliM  were  undoubteflly  increasetl  during  this  period 
of  pressure  for  liquidation  by  the  f.ict  that  prices  of  eiunmodlth-*  tluit  he 
had  lo  sell  di^i^llned  at  a  faster  rate  than  the  prlci-M  of  the  commodltli's  that 
ho  was  obllgnd  to  buy.  If  It  hud  been  posslbli;  to  stop  the  diM'll  ii<  in  farm 
prices,  without  at  tho  same  time  stopping  the  deellni"  of  prlees  of  oiher 
rommndltles  which  wure  falling  more  slowly,  the  farmer's  noslllon  Would 
iindoulitiHlly  Imve  been  Ini.iroved  by  a  i)ollcv  which  wo'dd  have  nccom- 
pl|ithe<l  ihU  ri"(iilt.  Marl  a  change  in  policy  resulted  In  arrcUng  the  decline 
In  prices  of  other  commodliles  without  arresting  the  decline  In  firm  prices, 
till-  farmer  would  have  been  wor«e  off  than  he  whs. 

The  Federal  Ki-serve  Itoanl.  under  the  (irovlHlons  <if  the  Federal  Ro<!nr» 
Act  I'ould  have  siisponded  the  reserve  reqilri'inent'".  thiih  exiianding  iho 
lending  power  of  the  Fivlerul  Iti'servn  System  us  a  whole.  The  kitiiatlon 
wlilrli  would  have  r(v<iilte<l  from  thU  course,  however,  would  linve  been 
iin  nnnm.ilou*  one.  The  purpose  of  re.luelng  the  reserve  requirement 
under  the  economic  and  flnanclid  con  lltlons  existing  In  the  lathr  part  of 
l')..'ll  must  have  been  to  iiertiill  n  more  llbernl  polley  on  llie  part  of  meinbiir 
Hunks  In  making  loans  to  thi-lr  custoniTs.  The  effect  of  this  polley  would 
h.ive  linen  0>  Incrmisi)  tho  liabilities  of  the  muniber  banks  In  the  FediTal 
It'isnrvi'  bunks. 

A  s'ispenslon  of  thn  rrftnrvn  r>*<|ulrement«  under  Ihn  clr<"imst(»nci>s  nnd 
eond'tlons  existing  In  the  l.iiti-r  half  .if  MI'O  therefore.  wouM  have  imt  llip 
Ke'leral  KisuTvn  banks  In  |H>sltl'iii  of  enciuriiglng  borrowings  on  thn  part 
of  member  Imnks  on  one  hand  nnd  dlscouragbw  them  on  Ih"  other  li.tnd 
by  Inerenaea  In  rodl^roiml  rut-es.  In  other  word*.  It  ws«  n>>t  inisslble  tii 
•  iisiivnd  the  r.sKirve  r«<|iilrem.Mits  without  nl  th"  »umn  lime  hrlniilng  pressure 
on   thn  membnr  bunks  to  nstoee  Itieir  liorrowmKs 

The  liuiiklng  rnsources  of  Ihn  Oily  of    N.'W    York    reprnsent   about    two- 
rirtha   of   the   resource*   of   nil    nntloiml    banks  nnd    nliout    on"  fifth    of   tha 
rn*.iMreiMi  of   nil    the   Imnks   In   Ihii   country.      Nnw    Vork    Is    the   flii.kiicia 
Innlre   of  tho  roimlry   and   thn   money   mirknl   I'l-dny   of   Ih"   worl.l.   The 
Influenee  of  Now  York  In  both  maklnir  and  carry  ng  out  the  hanking  and 
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fiscal  policy  of  the  country  is  indubitably  great;  and  it  seems  desirable 
to  consider  the  flow  of  money  in  and  out  of  New  York  in  connection  with 
the  general  question  of  whether  credit  or  funds  were  drawn  from  the  interior 
the  financial  centres. 

Outside  Dank   Deposits   Rrise. 

It  wiU  be  noted  that  during  1919  the  deposits  of  reporting  banks  outside 
of  New  York  City  rose  with  great  rapidity  from  approximately  S7,500,- 
000,000  to  $9,150,000,000,  and  maintained  approximately  an  even  level 
during  1920  at  that  figure.  During  1920  the  deposits  ot  banks  In  New 
York  City,  however,  lell  .5370,000,000,  and  by  the  end  of  that  year  the 
decline  in  deposits  of  all  banks  was  practically  accounted  for  by  the  loss 
in  deposits  in  the  New  York  City  banks.  During  1921  the  deposits  of 
banks  outside  of  New  York  City  began  to  decline,  but  at  a  much  slower 
rate  than  in  New  York  City.  By  July  1.3  1921  the  deposits  of  banks 
outside  of  New  York  City  had  fallen  from  approximately  .59,150,000,000 
to  .88,750,000,000,  while  the  deposits  of  banks  in  New  York  City  fell  from 
approximately  $5,000,000,000  on  Dec.  31  1920  to  .54,500,000,000  on 
July  13  1921. 

During  the  period  of  business  expansion  and  speculation  in  1919  both  the 
balances  of  country  banks  with  New  York  banks  and  the  loans  placed  by 
the  New  York  banks  for  country  banks  increased  very  rapidly  until  early 
in  Jan.  1920,  when  the  balance  of  out-of-town  banks  with  New  York  City 
banks  amounted  to  $840,000,000  and  the  loans  placed  for  them  on  the 
Stock  Exchange  amounted  to  .5680,000,000,  making  a  total  of 
about  $1,520,000,000. 

From  Jan.  1920  to  the  end  of  the  year  these  balances  and  loans  decreased 
$450,000,000  and  from  Jan.  of  1921  to  July  20  1921  an  additional  $175,- 
000,000. 

These  reductions  indicate  a  movement  of  money  away  from  New  York 
to  the  country  sections  during  the  period  of  the  greatest  stress  for  loans 
in  the  country  districts,  and  that  instead  of  money  being  drawn  fromthe 
interior  to  New  York  during  this  period  of  stress,  the  opposite  was  the  case. 

This  conclasion  is  fortified  by  an  examination  of  the  transactions  of  the 
New  York  Federal  Reserve  Bank  through  the  gold  settlement  funds,  as 
are  indicated  in  tables  43  a,  b  and  c: 

TABLE    43a— GOLD    SETTLEMENT    FUND    TRANSACTIONS, 
JANUARY  TO  JUNE.  INCLUSIVE.  1920. 

Ordinary  Transactions —  „„„ 

Check  and  wire  transfers  from  New  York --- $11,346,902,000 

Check  and  vrire  transfers  to  New  York 10,990,012,000 


Loss  from  New  York. -.       $356,890,000 

Payments  to  6%  fund - 6,547,000 

Net  balance  from  New  York,  ordinary  transactions 

Extraordinary  Transactions — 
Treasurer  United  States: 

Transfers  to  New  York... $304,000,000 

Transfers  from  New  York 188,264,000 


$363,437,000 


Net  balance  to  New  York ...$115,736,000 

Bills,  acceptances.  &c.: 

Transfers  to  New  York.. $408,513,000 

Transfers  from  New  York 81,117,000 


Net  balance  to  New  York $327,396,000 

Rediscounts  with  other  Federal  Reserve  banks: 

Transfers  to  New  York $215,000,000 

Transfers  from  New  York 215,000,000 

Rediscounts  for  other  Federal  Reserve  banks: 

Transfers  from  New  York.. $388,352,000 

Transfers  to  New  York 352,998,000 


Net  balance  from  New  York $35,354, 000 


Net  balance  to  New  York,  extraordinary  transactions. 
Net  balance  to  New  York,  all  transactions 


$407,778,000 
$44,341,000 

TABLE    43b— GOLD    SETTLEMENT    FUND    TRANSACTIONS. 
JULY  TO  DECEMBER,  INCLUSIVE,  1920. 

Ordinary  Transactions — 

Check  and  wire  transfers  from  New  York $12,497,721,000 

Check  and  wire  transfers  to  New  York 10,765,138,000 


Loss  from  New  York $732,583,000 

Payments  to  5%  fund 30,362,000 


Net  balance  from  New  York,  ordinary  transactions 

Extraordinary  Transactions — 
Treasurer  United  States: 

Transfers  to  New  York $464,792,000 

Transfers  from  New  York... 141,000,000 


$762,945,000 


Net  balance  to  New  York $323,792,000 

Bills  and  acceptances.  &c.: 

Transfers  to  New  York $262,995,000 

Transfers  from  New  York. 19,074,000 


Net  balance  to  New  York.. $243,921,000 

Rediscounts  with  other  Federal  Reserve  banks: 

Transfers  to  New  York ...$160,000,000 

Transfers  from  New  York 159,925,000 


Net  balance  to  New  York $75,000 

Rediscounts  for  other  Federal  Reserve  banks: 

Transfers  to  New  York $122,207,000 

Transfers  from  New  York 90,265,000 


Show  Transfer  of  Funds. 

Tables  43  a,  b  and  c  show  the  transfer  of  funds  from  the  Second  Federal 
Reserve  District  (New  York)  to  other  Federal  Reserve  districts  and  the 
movement  to  New  York  from  other  Federal  Reserve  districts. 

For  the  purpose  ot  this  statement,  these  transactions  are  divided  into 
ordinary  transactions,  which  include  the  checlc  and  wire  transfers  necessary 
to  pay  balances  on  check  clearings  between  Federal  Reset  ve  districts,  and 
extraordinary  transactions,  which  include  transfers,  deposits  or  withdrawal 
of  Government  tunds  by  the  Treasurer  of  the  United  States  from  one  dis- 
trict to  another,  the  purchase  and  sale  of  bills,  acceptances,  &c.,  and  re- 
discounts with  other  Federal  Reserve  banks.  The  statement  covers  the 
period  from  January  1920  to  July  20  1921. 

For  the  entire  period  the  result  of  ordinary  transactions  was  a  net  loss 
to  New  York  of  $1,735,490,000,  and  the  net  loss  to  New  York  on  ordinary 
transactions  was  offset  by  net  deposits  by  the  Treasurer  of  the  United  States, 
amounting  to  the  sum  of  $1,045,828,000,  and  the  net  balance  in  favor  of 
New  York  on  sales  and  purchases  of  acceptances  amounting  to  $629,916,000. 

The  statement  as  a  whole  shows  a  distinct  tendency  in  the  direction  of 
withdrawal  of  funds  from  New  York  banks  through  check  clearances  which 
were   offset  only   by  extraordinary   transactions. 

Shoic  Relation  of  Deposits. 
Table  44  a  and  b  shows  the  relation  of  deposits  in  New  York  banks  from 
points  outside  the  Second  Reserve  District  (New  York)  to  loans  by  New 
York  banks  to  Isorrowers  outside  of  the  Second  Federal  Reserve  District. 

TABLE  44a— LOANS  TO  CORRESPONDENTS  LOCATED  OUTSIDE 

SECOND  DISTRICT  AND  LOANS  AND  INVESTMENTS  OF 

DAILY  REPORTING  BANKS. 

(Figures  as  of  Nov.  15  1920.) 

1.  Loans  to  banks $249,465,965 

2.  Loans  to  railroads  and  public  service  corporations 44.041,716 

(a)  Agricultural  loans $91,427,466 

(b)  Industrial   loans 796,872,155 

(c)  All  other  loans 193,469,448 

3.  Total  of  (a),  (b)  and  (c) 1.081.769,069 

Total  loans  outside  second  district $1,375,276,750 

Total  loans  and  investments 5,444.680.000 

TABLE    44b — DEPOSITS    OF    CORRESPONDENTS    LOCATED 

OUTSIDE  OF  SECOND  DISTRICT  AND  TOTAL  BORROWINGS 

FROM  FEDERAL  RESERVE  BANK. 

(Figures  as  of  Nov.  15  1920.) 

1.  Deposits  of  banks .--      $564,173,936 

2.  Deposits  of  railroads  and  public  service  corporations..  76,837.303 

(a)  Agricultural  deposits $24,677,482 

(b)  Industrial  deposits 501,852,738 

(c)  AU  other  deposits 110,910,239 


Net  balance  to  New  York $31,942,000 

Net  balance  to  New  York,  extraordinary  transactions.      $599,730,000 

Net  balance  from  New  York,  al!  transactions $163,215,000 

TABLE    43c— GOLD    SETTLEMENT    FUND    TRANSACTIONS, 
JANUARY   1   1921  TO  JULY  20  1921. 

Ordinary  Transactions — 

Chock  and  wire  transfers  from  New  York.. $10,187,382,000 

Check  and  wire  transfers  to  New  York 9.658,277,000 

Loss  from  New  York 

Payments  to  5%  fund 


$529,105,000 
80,003,000 


Net  balance  from  New  York,  ordinary  transactions 

Extraordinary  Transactions — 
Treasurer  United  States: 

Transfers  to  New  York. $649,800,000 

Transfers  from  New  York 43,500,000 


$609,108,000 


Net  balance  to  New  York $606,300,000 

Bills  and  acceptances: 

Transfers  to  New  York $60,600,000 

Transfers  from  New  York 2,001,000 


Net  balance  to  New  York. $58,599,000 

Rediscounts  for  other  Federal  Reserve  banks: 

Transfers  from  New  York $221,000,000 

Transfers  to  New  York 199.515,000 


Net  balance  from  New  York $21,455,000 


Net  balance  to  New  York,  extraordinary  transactions. 
Net  balance  to  New  York,  all  transactions 


$643,444,000 
$34,336,000 


3.   Total  of  (a),  (b)  and  (c). 


637.440.459 


Total  deposits  outside  second  district. $1,278,451,698 

Total  borrowings  from  Federal  Reserve  Bank 880.640,000 

The  table  is  self-explanatory  and  shows  in  general  that  loans  to  banks, 
railroads,  for  agricultural,  industrial  and  other  purposes  outside  of  the 
Second  Federal  Reserve  District  exceeded  the  deposits  of  banks,  railroads 
agricultural,  industrial  and  other  deposits  from  sources  outside  the  Second 
Reserve  District  by  $96,825,052. 

In  general  the  accommodation  received  by  corporations  and  others  out- 
side of  the  Second  Federal  Reserve  District  from  banks  in  New  York  City 
seems  to  be  approximately  equal  to  the  deposits  contributed  to  New  York 
banks  by  institutions  and  persons  outside  the  Second  Reserve  District. 

It  is  not  suggested  that  legislation  permitting  branch  making  in  any 
general  or  universal  way  in  the  United  States  be  enacted.  The  possibilities 
of  credit  control  by  the  large  financial  centres  of  the  country  might  consti- 
tute a  menace  which  the  Commission  does  not  believe  it  would  be  wise  to 
encounter  through  permitting  a  general  system  of  branch  banking  In 
this  country. 

A  system  of  limited  branch  banking  might  furnish  a  possible  solution  of 
this  problem.  As  the  inaugiu-ation  of  such  a  system  involves  a  reconsidera- 
tion of  the  whole  policy  of  independent  banking  in  this  country  the  Com- 
mission does  not  feel  warranted  in  making  a  definite  recommendation  upon 
this  subject,  but  suggests  that  the  subject  be  given  consideration  by  the 
appropriate  conunittees  of  Congress. 

A  further  defect  in  the  banking  machinery  of  the  country  is  found  in  the 
fact  that  about  20,000  of  the  independent  banks  of  the  cotmtry,  repre- 
senting from  35  to  40%  of  the  banking  resoiu-ces,  are  not  members  of  the 
Federal  Reserve  System.  These  banks  are  without  direct  access  to  the 
general  reservoir  of  credit,  consequently  must  rely  for  the  expansion  neces- 
sary in  times  of  stress  or  business  expansion  upon  the  accommodations 
which  it  is  possible  to  secure  from  their  correspondents.  These  banks 
contribute  little  to  the  general  reserves  of  the  country,  as  those  reserves 
are  now  represented  principally  by  deposits  in  the  Federal  Reserve  banks. 
Consequently,  if  they  are  permitted  to  borrow  either  directly  or  indirectly 
from  the  Federal  Reserve  banks  in  times  of  stress  or  business  expansion 
they  must  do  so  at  the  expense  of  the  reserves  contributed  by  the  banks 
which  are  members  ot  the  Federal  Reserve  System. 

The  outstanding  deficiency  of  the  present  banking  system  of  the  country 
is  the  lack  of  credit  machinery  which  can  fin-uish  credit  running  from  six 
months  to  three  years  for  production  purposes.  While  it  is  generally 
considered  that  the  farmer  has  an  annual  turnover,  in  reality  the  period 
oi  credit  requirement  from  the  beginning  of  the  crop  season  to  the  final 
marketing  of  the  crop  may  frequently  be  much  longer  than  a  year  and  may 
be  as  long  as  three  years.  The  credit  requirements  of  the  stock  raiser  and 
breeder  may  begin  with  the  initial  herd,  run  through  the  period  of  gestation 
and  continue  through  the  period  ot  raising  the  offspring  to  maturity. 
The  total  period  of  credit  requirement  may  be  as  long  as  three  years. 
Prol  its  come  from  the  increase  of  the  herd.  It  may  two  or  even  three  years 
before  the  initial  indebtedness  incurred  in  purchasing  of  the  herd,  or  in 
I  eeping  and  maintaining  it  during  the  period  when  the  increase  is  maturing, 
can  be  liquidated  through  the  sale  of  the  increase  to  the  best  advantage, 
liven  with  grain  crops  the  farmer's  turnover  may  require  credit  for  a 
longer  period  than  one  year. 

The  Commission,  -which  is  under  the  Chairmanship  of 
Representative  Anderson  (RepubKean)  of  Minnesota,  is 
composed  of  Senators  and  Members  of  the  House.  The 
resohilion  creating  the  Commission  was  given  in  our  issue 
of  June  11  1921  (page  2480)  and  on  Aug.  6  1921  (page  579) 
we  referred  to  the  resolution  extending  the  time  within  which 
the  Commission  might  file  its  report.  With  the  submission 
of  the  report  of  last  month,  Representative  Ogdeu  L.  Mills, 
a  member  of  the  Commission,  presented  a  minority  opinion 
stating: 
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I  concur  in  tho  report,  wltli  one  exception.  I  cannot  afireo  with  the 
statement  that  late  in  the  year  1020  'a  change  in  the  rates  would  have 
accomplished  a  reversal  in  part  of  the  psychological  and  economic  factors 
which  at  this  time  were  moving  in  the  direction  of  lower  prices."  Such  a 
suggestion  is  out  of  harmony  with  tho  balance  of  the  report  and  inconsistent 
with  tho  facts  brought  out  by  our  investigation. 


PRESIDENT  HARDING  SAYS  WE  ARE  PAST  WORST 
PHASES  OF  AGRICULTURAL  CRISIS. 

President  Harding,  in  a  letter  read  to  farmers  in  attendance 
at  the  annual  Red  River  Valley  Farm  Crop  and  Live  Stock 
Show  at  Crookston,  IVIinn.,  on  Feb.  10  made  the  statement 
that  "in  the  general  industrial  and  business  situation  there 
is  much  to  justify  confidence  that  we  are  well  past  the  worst 
phases  of  the  agricultural  crisis,  that  improvement  is  well 
begun  and  that  it  will  continue  steadily  from  this  time  for- 
ward." The  President  thus  expressed  himself  in  a  letter  to 
C.  G.  Selvig,  Superintendent  of  the  Northwest  School  of 
Agriculture  and  Chairman  of  the  Board  of  jVIanagers  of  the 
midwinter  gathering.  In  his  letter  the  President  referred  to 
the  National  Agricultural  Conference  recently  held  at  Wash- 
ington and  said  in  part: 

I  am  glad  to  say  that  my  utmost  anticipations  of  useful  results  from  that 
gathering  were  more  than  realized.  I  believe  it  has  set  a  new  mark  in  the 
aspirations,  not  only  of  the  agricultural  community,  but,  indeed,  of  the 
entire  country,  in  behalf  of  a  better  understanding  ot  our  agricultural  prob- 
lem, and  of  more  effective  measures  for  dealing  with  it. 

The  fine  spirit  of  co-operation  among  the  farmers,  and  the  disposition  on 
their  part  to  unite  their  efforts  in  every  possible  way  with  those  of  the 
Government  augurs  particularly  well  for  our  hope  of  accomplishment.  The 
conference  .  .  .  gave  serious  and  thorough  consideration  to  the  problems 
before  it,  and  presented  practicable  proposals  for  doing  practical  and  worth- 
while things.  It  avoided  all  extremism  and  adopted  the  wise  coxirse  of 
making  no  excessive  demands  for  special  favors  or  class  treatment.  I  am 
very  sure  that  the  wisdom  of  this  course  will  be  demonstrated  here- 
after.   .    .    . 

In  the  general  industrial  and  business  situation  there  is  much  to  justify 
confidence  that  we  are  well  past  the  worst  phases  of  the  agricultural  crisis; 
that  improvement  is  well  begun,  and  that  it  will  continue  steadily  from  this 
time  forward.  This  is  not  only  a  source  of  satisfaction  to  every  friend  of  the 
fjirmer,  but  also  to  whoever  is  interested  in  any  phase  of  American  business, 
for  we  have  all  come  to  recognize  the  interdependence  of  all  departments  of 
the  national  industrial  establishment.  No  one  of  them  can  prosper  perma- 
nently if  any  other  great  branch  of  national  activity  is  depressed. 

Therefore,  in  expressing  my  conviction,  based  on  a  wide  array  of  infor- 
mation, that  the  worst  is  past  as  concerns  agriculture,  I  am  recording  my 
firm  belief  that  an  era  of  better  business  and  more  prosperous  times  for  the 
entire  commercial  establishment  of  the  country  lies  jvLst  ahead  of  us.  I  feel, 
therefore,  that  we  are  entitled  to  look  with  much  satisfaction  upon  what  we 
have  accomplished  in  the  last  year,  and  with  all  confidence  to  the  future. 


PRESIDENT  HARDING  EXPRESSES  WISH  FOR  MORE 
OF  PARTY  SPIRIT  OF  LINCOLN'S  TIME. 

Expressing  his  belief  in  political  parties.  President  Harding 
In  a  Lincoln  Day  address  at  Washington  on  Feb.  11  stated 
that  "ours  is  the  representative  popular  Government, 
through  poUtical  parties,  and  if  I  could  express  one  outstand- 
ing wish  to-night  I  would  rather  have  a  little  more  of  the 
party  spirit  of  Lincoln's  time  than  some  I  know  of  nowadays." 
The  President's  remarks  were  made  informally  before  the 
League  of  RepubUcan  State  Clubs  of  the  Di.strict  of  Colum- 
bia, and  we  quote  his  remarks  as  given  in  the  New  York 
"Times"  Wa.shington  dispatch  as  follows: 

I  do  not  think  there  Is  occasion  for  me  to  make  any  remarks  except  to 
congratulate  myself  that  I  had  the  good  fortune  to  come  in  as  I  have. 

I  do  not  forcgt  nor  ought  you^I  do  not  forget  that  I  first  required  an 
expression  for  tho  trust  of  the  Republican  Party  boforo  I  could  have  a 
position  of  trust  in  the  nation. 

I  never  forget  that  it  wa-s  not  I,  the  individual,  who  won  the  elections  of 
1920,  hut  the  United  States  of  America  give  Its  expression  of  confidence  and 
hope  In  the  part  of  Lincoln,  McKlnlcy  and  Koosevolt. 

I  b<!llcvf;  In  political  parties.  Ours  is  the  representative  popular  govern- 
ment through  p')lltical  parl.y,  and  if  I  Cf)uld  express  one  wish- — outstanding 
wiab — I  would  rather  a  little  more  of  tho  party  spirit  of  Lincoln's  time  than 
aome  1  know  of  nowadays. 

I  do  not  mean  that  as  Hepublirnns  who  serve  party,  but  as  Republicans 
committed  to  the  trust  we  nerve. 

Lincoln,  In  hln  life,  when  ho  met  dcrfcat  and  he  thought  ho  was  retiring  Into 
the  shadows  never  to  know  public  WTrvlce  again,  .stood  for  prin<:li)lt'.  lie-  biv 
llevc<l  In  party,  ho  supportefl  p,-irty  dictum  and  party  policy,  and  tx^'anso 
ho  was  a  partisan,  and  all  that  th;it  mean.s,  Nomehow  ho  ramc  again  Into 
public  Horvlro. 

Ladicn  and  gontlcmon  and  fellow  Republicans,  I  would  rathw  trust  tho 
d«!c|,iratlon  of  a  party  In  national  convention,  expressing  the  conHcleticn  of 
lt»i  mernlxTxhip  In  ri-prow-nlnllvn  roiiventloii.  Inoklng  forward  to  a  HiieceHsful 
Appeal  to  the  eonwieoee  and  ronvUrtloim  of  the  country,  than  I  would  to  tho 
ephemeral  wlilmn     pawliig  whims  of  pnlillc  life. 

Lincoln  w.t>i  the  greit  partisan.  No  Kroat4T,  no  Iwdt^ir  Itepiibllcari  over 
llve«L  And  hi;  l>«-llir\e(l,  .i.s  I  know  yr)U  ln-lleve,  tli.it  the  greati-nt  posslltlM- 
lle>i  of  servle^s  are  In  the  party.  >>T  eourw,  parlli-H  cannot  forit«e  anil  div- 
cl.ire  u[Kin  nil  contlngene|(«i  unrler  our  prcwent  systeni.  I  wish.  I  d.ire  con- 
fide I  will  s,iy  It-  I  era  VII  the  nliini  of  Itilelllgent  rimventlons  In  I  he 
llepiilillr.  f  had  rather  h-ivii  men  npiMtsil  fur  [xipiilar  Nupimrt  on  I  he 
pronounr«iii)m)tii  of  party  eotiveiitloiix.  uiierlng  their  i-onvlctionii,  than  Ui 
have  the  apiie.-il  of  the  Inillvl'lii.il  for  hli  i>:ir<l<-iil;ir  Inerillty. 

iMi'i{()\  r.MiiNT  IS  rill':  I'laci:  or  f.mim  i'uodi/cth. 

KiJK<n««  .Mcyor,  Jr.,  MannKlriK  Dln-ctor  of  flic  Wjir  Fl- 
nanofi  Coriwrntlon,  on  Feb.  12  made  tho  following  hIhIc«- 
ment :  .^^    „  j  r 


'"JMio  opthiiLstic  view  of  the  improving  conditions  in  oni 
basic  agricultural  industrioH,  expressed  by  President  Har 
dins  in  his  letter  to  the  Minnesota  farmers  and  stockmen 
is  amply  borne  out  by  reports  received  from  the  agencies 
of  the  War  Finance  Corporation  throughout  the  country. 

"Corn  is  now  selling  at  country  elevators  in  Nebraska 
and  Iowa  at  40  cents  a  bushel,  as  against  20  cents  foui 
months  ago.  Hogs  command  a  good  market,  and  reports 
indicate  that  farmers  are  getting  the  equivalent  of  80  tc 
90  cents  for  corn  that  is  marketed  on  the  hoof.  The  mar- 
ket for  sheep  is  stabilized.  They  are  selling  in  large  quan- 
tities and  at  prices  considered  satisfactory  to  growers  and 
feeders.  The  cattle  market  is  no  longer  demoralized;  th* 
breeding  herds  are  being  held ;  the  young  stock  is  no  longei 
being  sacrificed;  and  the  feeding  and  fattening  business  is 
proceeding  in  good  volume  and  with  fairly  satisfactory  re- 
turns. There  is  a  broad  market  for  wool  and  hides  at  good 
prices.  The  grain  markets  are  showing  a  good  consump- 
tive demand.  The  movement  of  cotton  has  been  much 
larger  this  season  than  last  year,  and  the  prices  are  muct 
fairer  to  the  producers.  The  large  cotton  co-operative  mar- 
keting organizations  have  demonstrated  their  ability  to 
conduct  their  business  on  a  sound  basis  and  have  proved 
to  be  a  stabilizing  factor. 

"AU  this  means  that  the  farmer  is  being  put  in  position 
to  liquidate  his  debts  gradually  and  that  his  normal  pur- 
chasing power — so  vital  to  the  commercial,  transportatioB 
and  industrial  interests — is  being  restored." 

The  Northwestern  National  Bank  of  Minneapolis,  in  its 
monthly  "Review"  for  February,  also  directs  attention  tc 
the  recent  marked  improvement  in  the  prices  of  agricultural 
products,  saying: 

The  person  who  starts  out  to  find  a  ray  of  sunshine  lighting  up  tke 
hitherto  overcast  condition  of  things  in  the  Northwest,  does  not  go  unre- 
warded. A  better  feeling  is  forming  in  the  minds  of  many  peopk,  al- 
though others  seem  determined  to  embrace  only  the  colder  facts  and  refuse 
comfort  Our  country  bankers,  who  are  very  close  to  all  things  Northwest- 
em,  are,  as  a  class,  in  a  less  tense  state  of  mind.  This  change  has  come  to 
them  in  a  measure  from  the  changed  attitude  of  farmers,  and  it  is  carried 
on  to  city  bankers  like  a  flow  of  new  blood  through  chilled  arteries.  A  cer- 
tain degree  of  financial  inflexibility  of  the  past  year  has  been  caused  simply 
by  a  .state  of  mind.  In  many  parts  of  the  country,  particularly  in  the 
diversified  farming  sections,  there  is  a  sufficiency  of  money ;  merely,  it  U 
not  functioning  properly.  A  better  co-operation  all  around  would  bring 
about  the  usual  interchanges  of  business. 

And  now,  we  believe  we  can  truthfully  say,  this  new  feeling  of  confi- 
dence is  forming  in  the  minds  of  many  people.  One  reason  for  the  quicken- 
ing of  our  hope  is  the  approaching  change  of  seasons.  Already  this  in- 
fluence is  being  reflected  in  the  grain  market.  "Weather,  Crops  and  Mar- 
kets," a  new  publication  issued  weekly  by  the  United  States  Department 
of  Agriculture,  cites  the  fact  that  the  more  obvious  market  factors  «t« 
"somewhat  tempered  by  the  fact  that  the  winter  wheat  harvest  is  only 
five  months  away."  The  difference  in  the  feel  of  things,  however,  the  lew 
harassed  state  of  mind  of  farmers  and  bankers,  is  not  based  solely  on  ex- 
pectations, on  being  able  to  peer  a  little  farther  over  the  boriaon  of  th» 
seasons.  The  credit  that  has  filtered  through  to  the  Northwest  from  th« 
War  Finance  Corporation,  although  this  credit  is  not  remarkably  large  in 
amount,  has  eased  the  pressure  where  it  has  been  greatest ;  it  has  been 
sufficient  to  allay  a  mo.st  real  anxiety  and  irritation  caused  by  the  long- 
sustained   credit   deadlock. 

Prices  of  farm  products  have  also  quite  generally  advanced  or  held  their 
ground   durmg  January.      Wheat  advanced    14   cents   during  the  month   in 
the  Minneapolis  market ;  com,  4  cents ;  oats,  3  cents ;  barley,  from  3  to  © 
cents ;  rye,  8  cents ;  durum  wheat,  14  cents ;  flax,  25  cents.    These  increaots 
are  perhaps  no  more  than  were  lost  during  a  single  day's  trading  at  th» 
time    of    tlie    great    decline,    but   advances   have   been   steady    and   not   tho 
paroxysms   of  a   diseased   market.     Furthermore,   there   is   to  be   added   to- 
these   advances   the   decrease   in   freight  rates  which  took  effect  on  Jan.   1, 
1922.     This  has  advanced  market  prices  of  grains  in  the  Northwest,  accra- 
ing  directly  to  the  producers,  to  an  amount  ranging  from  1  to  5  cents  per 
bushel  on  wheat,  1  to  4  cents  on  oats,  1  to  8  cents  on  com,  1  to  7  cental 
on  barley,  and  1  to  8  cents  on  rye,   the  size  of  the  increase  depending,  «f 
course,   upon  the  di.stance   from   market.     Although   coming  so  late   in   tb« 
season,  and  at  tlie  best  amounting  to  but  a  small  sum  to  each  producer.  It 
is   an   advance    not  to   be   disregarded.      Receipts   of   grain    in    Miiuicapolt* 
were   b<_'low   normal    during   January,   but   because  of   tlie.se  more   f.avorahle 
ratei  receipts  increased  during  the  latter  part  of  the  month.     As  a  matter 
of  fact,  there  is  not  much  grain  now  in  the  hands  of  NorthweHtern  farmers. 
No  official  report  has  been  made  on   this  point,  but  this  is  the  prevailing 
belief,  and  private  estimat(?s  amply  bear  it  out. 

It  is  usually  estimated  tliat  80%  of  the  corn  crop  docs  not  leave  th» 
counties  in  which  it  is  produced,  but  is  used  for  local  feeding  or  Hcert. 
The  value  of  corn  is  thus  measured  largely  by  the  price  of  liogs.  In  the 
.South  .St.  Paul  market,  this  price  has  been  well  susUincd  during  the  month. 
The  iver.ige  price  for  the  week  ending  Jan.  28  wufl  .fS  15,  for  the  week 
ending  Jan.  21,  $7  7;J,  for  tlie  week  ending  Jan.  14,  !|l7  '.U,  for  the  ^veeh 
ending  Jan.  7,  $7  0:},  and  for  the  wei-k  ending  Dec.  31,  $<1  07— indicating, 
ns  will  bo  ohKorved,  a  steady  advance.  The  niarkol  for  lieef  animals  has 
not  been  so  fivorable,  hut  has  been  fiirly  well  KURtiiiiied.  Wool  grower* 
have  been  niienuniged  by  bettor  iiiarkelH  for  tlieir  prodiietH.  In  MontaD/i. 
piirtleularly.  there  i*  a  much  belter  fisding,  nut  only  bisMuse  of  the  in»- 
proved  nwirket  for  wool,  and  the  f.ivonilile  livoNtoek  ooiiilitionH  that  bay 
obtained  up  to  the  cIoho  of  January,  bill  hi-ciiiiHe  of  the  resumption  of  oop- 
per  milling.  (.Vinrerniiig  the  present  stiitus  of  the  liventoek  induHtry,  It  >» 
worthy  of  e.iii,i.lenitlim  that  the  liveHtwk  loan  biittliiem  Is  now  ronmil- 
ered  by  Nnrlliwestern   liaiikerH  to  be  s-ifer  tliiin  lit  any  lime  Hiiioe   11)13. 

In  short,  even  iit  tliJN  time  of  mlilHeason,  it  is  lielieveil  tlmt  tlin  renrtloti 
from  llie  KuliHlileiiep  in  the  fiirliiiies  of  the  iigrleiiltiiral  eitnimniiltiiM  has 
liegnn.  It  will  perliiips  he  reiii<-inlMre<l  that  lildiMi  and  wool  iiLurled  tb«> 
iivalnni-he  of  dnnieslle  ermimorllt y  priri's  on  (heir  ineninriitile  ilownwiird  cik- 
reer  In  l!»20.  The  N»w  Kngliimi  Letter  (if  the  Klmt  Nalloniil  lliiiik  of  Biifi- 
I'lii.  ilaleil  ,|nn.  l.'!  II»2?.,  nil  authority  on  these  nnd  like  eimuiuMlllIrs,  any* 
Unit  "Orders  from  uhniiid  iirc  lnl■^^u^lllg  In  lintli  leiitlier  and  raw  miiterluLi, 
iipiiiirently  Indii-iiling  the  long  iinllel|iiiteil  revjviil  iif  for«-l|,»n  Iriidr,  iiu(t- 
niriileil  sotnt  what  by  tile  firniiii-«H  of  foreign  exelinnge  n-eently.  .  .  .  K**- 
piirts  of  hlUm  and  ulcliiii  from  the  entire  roiiiilry  In  Nnveniher  nnioonJwd  to 
4,164,0H4    pound*,    a»   cmnpiired    with    2,730,r>4r>   poumU    In    OcIdIht,    anif 
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!.;!5,940  pounds  in  November,  1920.  .  .  .  The  American  wool  manufacturer, 
unlcfls  he  has  anticipated  his  needs  more  or  less  for  the  coming  heavyweight 
(,ea«on,  faces  a  grave  situation,  bo  far  as  wool  supplies  are  concerned,  as 
well  as  regarding  the  uncertainties  in  flie  tariff  outlook.  Whereas  a  year 
■igo  supplies  of  wool  oeemed  well-nigh  inexhaustible,  we  have  now  reached 
he  point  of  comparative  scarcity  on  good  wools  of  almost  every  grade,  and 
,n  the  case  of  fine  wools  it  would  seem  as  if  we  are  approximating  the  point 
ot  exhaustion.  The  total  wool  tops  and  noils  unsold  in  the  Boston  market 
))ec.  SI  1921,  was  63,642,337  pounds  in  'condition  as  is,'  as  compared  with 
139,602,449  pounds  ol  the  close  of  1920.  The  quest  for  fine  wool  and 
fine  tops  dui-ing  tlie  past  fortnight  liaa  been  very  keen."  It  is  perhaps  a 
coincidence  that  tliis  kind  of  news  can  be  printed  concerning  the  former 
leaders  in  the  downward  plunge  in  1920,  and  ot  course  each  commodity 
has  its  individual  market  history  ;  but  It  is  difficult  not  to  indulge  in  the 
hope  that  hides  and  wool  may  now,  following  the  law  ot  compensation,  be 
J»ell-wethers  in  leading  thetr  brothers  out  of  bondage. 


OONTINVED   INCREASE  SHOWN  IN   TENANT 
I  FARMING. 

Tenant  farming  in  the  United  States  is  growing  faster 
than  census  figures  on  tiie  number  of  farms  would  indicate, 
according  to  a  statement  issuexi  by  the  Unitexl  States  De- 
partment of  Agriculture.  It  is  pointed  out  that  the  increase 
in  acres  rented,  since  1910,  has  been  20%,  as  compared  with 
an  increase  of  14%  for  the  preceding  decade,  and  that  the 
increase  in  value  of  land  rented  has  been  111%,  as  against 
135,  while  the  increase  in  number  of  farms  rented  has  been 
but  4%,  as  against  1G%,  for  the  10  years— 1900  to  1910.  In 
the  light  of  this  analysis,  department  economists  fail  to 
see  any  prospect  of  early  solution  of  the  farm  tenancy  prob- 
lem in  the  mere  fact  that  the  rate  of  increase  in  number  of 
farms  rented  is  falling  off. 

"The  tenure  of  American  farm  real  estate  caiinol  be  correctly  stated' 
merely  in  terms  of  number  of  farms,"  said  Dr.  C.  L.  Stewart,  economist  in 
Jand  economics,  in  discussing  thewe  figures.  "In  most  sections  farms  oper- 
.•ited  by  tenants  differ  in  size  and  value  from  those  operated  by  owners. 
Moreover,  there  are  large  areas  of  rented  land  fanned  by  so-called  'part- 
owners' — men  who  own  fnmis  and  rent  additional  land.  This  land  is  not 
."iccoiuited  for  in  figures  for  tenant  farms.  In  1920  this  part-owner  ten- 
(uicy  involved  89,000,000  acres,  which,  added  to  the  26.5,000,000  acres 
reported  in  tenant  farms,  swells  the  total  of  rented  land  to  3.54,000,000 
.acres,  and  the  valuation  from  $24,000,000,000  to  about  §28,000,000,000 
in  1920. 

"On  this  basis  renters  operated  37%  of  the  farm  lands  of  the  United 
Blates  in  1920,  representing  42%  of  the  improved  farm  acreage,  and  44% 
of  the  total  valuation  of  the  land,  both  improved  and  unimproved.  What 
this  means  can  best  bo  realized  when  it  is  pointed  out  that  tenant  farmers 
rent  land  equal  to  the  conil)ined  area  of  Texas,  Illinois,  Iowa,  Arkanssis, 
Michigan,  Wisconsin  and  Florida,  that  the  rented  improved  land  alone 
equals  six  times  the  area  of  Illinois,  and  the  unimproved  land  rented 
equals  more  than   the  entire  area  of   France. 

"In  point  of  acreage  of  all  land  leased,  both  Delaware  and  Illinois  have 
long  since  pas«ed  the  half-way  mark  and  in  improved  land  rented  the 
half-way  mark  lia»  now  been  passed  by  Alabama,  Georgia,  Iowa,  Katisas, 
Wiasi.ssippi,  Oklahoma,  South  Carolina,  South  Dakota,  Texas  and  Washing 
ton.  In  value  of  farm  real  estate  rented,  Illinois,  Oklahoma,  Mississippi 
and  South  Dakota  show  percentages  above  50.  The  highest  percejitage  of 
tenancy  shown  by  any  State,  on  the  basis  of  improved  acreage,  is  r>'.).8  for 
Georgia,  while  the  highest  on  the  basis  of  valuation  is  60.3,   for  Illinois." 

The  \aRtness  of  the  area  of  farm  lands  under  lease,  and 
(he  seriousness  of  the  problem  of  farm  tonanc.v,  are  empha- 
sized when  it  is  pointed  out  that,  if  all  the  half  billion  dol- 
lars made  available  to  borrowers  through  the  Federal  Farm 
Loan  System  during  the  pa.st  5  years  had  been  used  to  fi- 
nance tenants  in  buying  farms  (instead  of  the  .'>%  actually 
thus  used),  it  would  have  covered  with  first  mortgages  less 
than  5%  of  the  $28,000,000,000  worth  of  land  now  operated 
by  tenants. 


THE  DOWNTRODDEN  FARMER  IN  HIS  BRIGHTER 

ASI'ECTS. 

[Edward  P.  Adams,  in  the  San  Francisco  "Chronicle"  of  Feb.  6  1922.] 

In  my  opinion  the  farmers  of  the  United  States  are  the 
most  prosperous  large  class  now  existing  among  mankind. 
1  am  not  saying  that  the  farmers  are  prosperous,  but  only 
that  they  are  more  prosperous  than  other  large  classes.  As 
to  which  let  us  see. 

It  seems  to  me  that  I  am  in  a  position  to  judge  fairly  well 
al)out  the  farmers'  siiniation,  for  1  am  a  downtrodden  farm- 
er myself,  and  of  that  particular  contingent  of  farmers, 
whose  outcries  must  reach  the  sky.  I  opeiate  a  marginal 
farm — a  very  marginal  farm.  Having  ju.st  made  out  my  in- 
come tax  return,  to  whose  accuracy  I  shall  be  compelled  to 
make  oath,  I  am  in  a  position  to  certify  that  my  practice  of 
the  oldest  and  noblest  i)rofession  for  the  past  two  years  has 
HCt  me  back  just  $1,420.05.  It  is  a  tiny  farm.  If  it  had  been 
bigger  I  should  have  been  set  fartlier  back.  But  on  the  two 
firevious  crops  I  had  boon  nmking  money  and  by  a  streak  of 
good  luck  had  happened  not  to  spend  it  in  joy-riding  and 
other  forms  of  riotous  living,  but  had  kept  it  where  a  check 
%voiild  reach  it.  I  have  merely  paid  back  a  good  share  of 
those  unholy  war  profits  and  am  nearly  back  to  where  I 
WBS  four  yeiirs  ago  and  was  contented.  And  I  believe  that 
my  case  is  typical.    The  trouble  is  with  those  who  did  not 


lay  by  for  a  rainy  day  the  excess  profits  which  they  made 
in  1918  and  1919,  or  who  speculated  with  their  money.  And 
of  this  class  there  are  more  non-farmers  than  farmers.  And 
it  must  be  obvious  that  I  am  giving  these  personal  exi)eri- 
ences  merely  as  illustrative  and  not  in  a  spirit  of  plutocratic 
vain-glory  I  will  go  a  little  further.  I  was  once  a  dirt  fann- 
er, having  no  means  of  a  living  except  what  I  extorted  from 
the  soil  by  the  sweat  of  my  own  brow.  That  was  in  an  ear- 
lier generation,  but  I  have  not  forgotten  the  strains  of  the 
situation  and  fully  realize  how  I  should  have  felt  as  a  small 
farmer  had  I  happened  to  owe  that  $1,426.05  to  some  wretch- 
ed bank  whose  tyrannical  and  remorseless  managament  felt 
that  I  ought  to  pay  what  I  owed.  I  can  well  believe  that  I 
sliould  have  joined  the  social  revolution.  But  there  is  an- 
other side  to  that.  During  the  four  years  under  review,  I 
have  not,  to  the  best  of  my  knowledge  and  belief,  done  a 
stroke  of  useful  work  on  mv  farm.  I  have  farmed  entirely 
by  the  sweat  of  other  peoples'  brows.  But  if  I  had  been  a 
dirt  farmer,  as  I  once  was,  and  myself  done  the  work  which 
I  have  paid  one  man  to  do,  I  should  not  have  lost  any  money 
during  the  last  two  years  and  meantime  have  lived  far  more 
comfortably  than  I  lived  when  1  was  a  dirt  farmer  and  not 
worked  so  hard.  Of  cour.se  in  the  old  days  we  did  not  think 
about  interest  on  investment,  and  depreciation  and  such 
things  which  we  have  learned  from  the  agricultural  col- 
leges and  income  tax  experts.  It  was  only  that  we  had  a 
little  free  money  at  the  end  of  the  year.  And  I  am  not  sure 
that  this  new  fruit  plucked  from  the  tree  of  knowledge 
makes  us  fanners  any  happier.  We  have  been  taught  to 
desire  what  it  is  going  to  be  extremely  hard  to  get.  In  one 
respect  my  situation  differs  from  that  of  many  other  suf- 
fering farmers.  Having  owned  this  farm  for  forty  years 
and  paid  for  such  improvements  as  are  on  it  when  wages 
were  $1  to  $1  50  per  day,  with  $2  50  for  m(!Chanics,  I  have 
not  speculated  in  inllated  values.  And  this  brings  me  to 
what  I  wish  to  sa.v. 

There  is  no  doubt  that  multitudes  of  the  small  farmers 
of  whom  I  am  fairly  t.vpical.  and  who  are  making  the  out- 
cry, are  in  real  trouble  if  they  have  bought  farms  at  in- 
flated values,  expecting  to  pay  out  by  the  sale  of  products 
at  inflated  prices.  A  good  many  such  will  go  broke;  so  will 
some  tenants  who  have  agreed  to  pay  rentals  which  cannot 
be  got  from  the  lands.  It  is  unfortunate.  In  many  cases  it 
is  pitiful.  It  cannot  be  helped.  They  did  not  know  that 
extreme  inflation  must  inevitably  be  followed  by  a  corre- 
sponding depression.  The  pendidum  must  swing.  Inciden- 
tall.v — I  wi.sh  I  knew  when — it  will  begin  to  swing  back 
toward  prosperity.  Of  course  many  large  farmers  have 
been  caught,  but  they  are  not  those  who  are  making  the  out- 
cry. I  am  thinking  and  writing  only  of  the  small  farmers, 
like  myself,  who  are  the  majority.  The  big  fellows  know 
that  they  are  just  having  a  bad  year  or  two,  which  they  do 
not  like. 

While  the  census  enumerators  put  down  "values"  of  farm 
land  as  they  find  them  stated  and  the  resulting  figures  are 
approximately  the  correct  values  as  locally  estimated  as 
nearly  as  well  supervised  human  ingenuity  can  manage,  to 
tlie  ordinary  person  the  totals  are  very  misleading.  When 
the  farmer  notes  that  the  value  of  the  farms  in  the  United 
States  in  1920  was  $54.9()3.453.92.'>,  as  against  $28,475,074,- 
209  in  1910,  he  jumps  to  the  conclusion  that  the  value  of 
farm  lands  has  almost  doubled  in  ten  years,  that  it  is  still 
rising,  and  that  he  is  safe  in  taking  large  risks  in  the  pur- 
chase of  a  farm  on  credit.  He  does  not  realize  that  the  ad- 
ditional value  in  1920  is  largely  in  increased  improved  acre- 
age— in  this  State  nearly  500.000  acres — and  added  values 
in  orchards,  drainage,  irrigation  works,  and  other  things 
which  represent  not  land  but  invested  cash  capitaL  More- 
over, aside  from  that,  the  values  are  inflated.  Assuming 
that  money,  on  the  best  security,  is  worth  5%  per  annum, 
the  value  of  a  farm  is  twenty  times  the  cash  rent  which 
can  be  obtained  for  it  on  a  long  lease  to  a  responsible  ten- 
ant with  pr(ii)er  covenants  for  maintenance  of  fertility  and 
structures.  Varying  conditions  must  exist,  both  locally  and 
generally,  but  upon  that  basis,  or  any  reasonable  basis,  land 
values  can  increase  oul.v  slowly  with  the  increase  of  popu- 
lation. Excei)t  in  a  comparatively  few  places  where  rapid 
development  is  In  progress  it  is  doubtful  whether  one  can 
safely  pay  much  more  for  land  now  that  he  could  afford  to 
pay  for  the  same  land  in  l!)10.  And  yet  the  census  figures 
have  doubtless  done  much  to  induce  purchase  of  rentals 
at  inflated  values,  which  have  brought  so  many  good  people 
into  trouble.  It  cannot  now  be  helped,  but  in  due  time  we 
shall  get  over  it;  but  apparently  nothing  can  prevent  multi- 
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tades  from  incurring  heavy  debt  during  prices  of  inflation, 
which  brings  troublo  when  pay  day  comes. 


REPORT  OF  AMERICAN  DELEGATION  TO  CONFERENCE 
ON  LIMITATION  OF  ARMAMENT. 
In  presenting  to  the  Senate  on  Feb.  10  the  treaties  drafted 
at  tho  recent  Washington  Conference  on  Limitation  of 
Armament,  President  Harding  also  submitted  to  the  Senate 
at  the  same  time  the  report  of  the  Conference  as  presented 
to  him  by  the  U.  S.  Delegation.  The  report— a  voluminous 
document — reviews  the  conference  negotiations,  contains 
abstracts  of  the  treaties  and  resolutions  approved,  and  quotes 
at  length  from  various  "'declarations"  and  speeches  made 
in  committee  or  plenary  session  and  previously  published. 
The  President's  speech  to  the  Senate,  laying  before  the 
Senate  the  seven  treaties,  was  given  in  our  issue  of  Saturday 
last,  page  580.  The  documents  accompanying  the  report 
were: 

Trraiies. 
1    Treaty  between  the  United  States.  Br  tish  Empire.  France,  Italy  and 
Japan,  limiting  naval  armamout. 

2.  Treaty  between  the  same  Powers  in  relation  to  the  use  of  submarines 
and  noxious  gasixs  in  warfare. 

3.  Treaty  between  the  United  States,  British  Empire,  France  and  Japan, 
relating  to  insular  possession  and  insular  dominions  in  the  Pacific  Ocean. 

4     Declaration  MCCompanying  the  Four-l'ower  Treaty, 

5,  Treaty  between  the  same  four  Powers  supplementary  to  the  above. 
Signed  Feb.  6  1922. 

6,  A  treaty  between  nine  Powers  relating  to  principles  and  policies  to  be 
followed  In  matters  concerning  China, 

7,  Treaty  between  the  same  nine  Powers  relating  to  the  Chinese  customs 
tariff. 

Resolutions. 

1.  For  a  Commission  of  Jurists  to  consider  amendment  of  the  laws  of  war. 

2.  Limiting  the  jurisdiction  of  the  Commission  of  Jurists  provided  in 
Beeolution  1 . 

3.  Regarding  a  Board  of  Reference  for  Far  Eastern  questions. 

4.  Regarding  extra-territorlality  In  China. 

6.   Regarding  foreign  postal  agencies  in  China. 

6.  Regarding  armed  forces  in  China. 

7.  Regarding  radio  stations  In  China  and  accompanjring  declarations. 

8.  Regarding  unification  of  railways  in  China  and  accompanying  declara- 
tion by  China. 

9.  Regarding  the  reduction  of  Chinese  military  forces. 

10.  Regarding  existing  commitments  of  (iJhina  or  with  respect  to  China. 

11.  Regarding  the  Chinese  Eastern  Railway.  Approved  by  aU  the 
powers.  incl>idlng  China. 

12.  Regarding  the  Chinese  Eastern  Railway.  Approved  by  all  the 
Powers  other  than  China. 

Summarizing  the  results  of  the  conference  the  report  said: 

To  estimate  correctly  the  character  and  value  of  those  several  treaties, 
resolutions,  and  formal  declarations,  they  should  be  cxjnsidered  as  a  whole. 
Each  one  contributes  its  part  in  combination  with  the  others  toward  the 
establishment  of  conditions  in  which  peaceful  security  will  take  the  place 
of  competitive  preparation  tor  war. 

The  declared  object  was.  In  Its  naval  aspect,  to  stop  the  race  oi  com- 
petitive building  of  warships  which  was  in  process  and  which  was  so  dis- 
tressingly like  the  competition  that  immediately  preceded  the  war  of  1914. 
Comi)etitive  armament,  however,  is  the  result  of  a  state  of  mind  in  which  a 
OAtlonal  expectation  of  attack  by  some  other  country  causes  preparation 
to  meet  the  attack.  To  stop  competition  it  is  necessary  to  deal  with  the 
state  of  mind  trom  which  it  results.  A  belief  in  the  pacllic  intentions  of 
other  Powers  must  be  substituted  for  suspicion  and  apprehension. 

The  negotiations  which  led  to  the  Four-F'ower  Treaty  were  the  process  of 
attaining  that  new  state  of  mind,  and  the  Four-Power  Treaty  itself  was 
the  expression  of  that  new  slate  of  mind.  It  terminated  tho  .Anglo-Japanese 
alliance  and  substituted  friendly  conference  in  place  of  war  as  the  first 
reaction  from  any  conwoversies  which  might  ari.se  in  the  region  of  the 
Pacific;  It  would  not  havt;  been  possible  except  as  part  of  a  plan  Including 
a  limitation  and  a  redunion  of  naval  armaments,  but  that  limitation  and 
reduction  wtjuld  not  have  Ijeen  possible  without  the  new  relations  estab- 
IJnhed  by  the  Kour-I'ower  Treaty  or  something  iKiulvalent  to  it. 

"The  new  relations  dwlared  in  the  Four-Power  Treaty  could  not,  however, 
iniipire  confidence  or  tx-  rfawmably  a.s.surcd  of  continuance  with')ilt  a  specific 
undr;nit.;infling  :im  to  the  relations  of  thi!  Powers  to  China.  Such  an  under- 
■(anding  had  two  astx^'ts-  '>no  related  to  securing  fairer  treatment  to 
China,  and  the  other  related  to  the  competition  for  trade  and  industrlid 
ad%'ant:igr;»  In  China  l)<'f.w«!«-n  tho  outsidr-  I'owerM. 

"\n  agT<^empnt  covering  lK)th  of  thes*'  grounds-ln  a  rather  (undamcnial 
way  was  emlxxlied  In  the  first  art-lcle  of  the  general  Nino-Power  Treaty  n>- 
Kardlng  (.'hin.i.  In  order.  hf>wever,  to  bring  the  rules  set  out  in  that  nrtlrle 
oat  of  the  realm  of  mere  ahsirart  projK) nit  Ions  and  make  thi-in  pr.vllcal  rules 
of  conduct  It  was  niy-iiwary  lo  providi;  for  applying  them  so  far  ,is  the  pn-wnt 
oondillonH  of  government  .uid  sorlal  order  In  China  permit.  This  was  dom- 
by  the  remalnintf  piihll'-.iilonfl  o(  the  g<-neral  .SIni'-l'ower  Triraty  and  '  'hin«-»Mi 
CUHt«rnH  Treaty  and  the  <uTlen  of  formal  reiolullons  adopted  by  tho  ron- 
fnrcnre  In  ltd  pN'onry  wofiionn  and  the  formal  (IrTlarallons  niade  u  part  of  the 
r»>c«rd  of  the  eonferenee. 

"Tho  sum  total  of  tlu^  action  taken  In  tho  Cfinferirnco  regardlnfc  China,  to- 
(nther  with  the  return  of  Hhanfung  by  dln-rl  ngrei'Mient  lM)tW(;«Mi  f 'hinii  and 
Japan,  the  withdrawal  of  the  most  uniuil  iHfactory  of  the  so-railed  twenty- 
or       ■  ■   '    lOfl   the  eKpllrlt  dtyluratloii  of  Japan  regarding  I  Me  iloHely 

'  '  'iry  of  e;iiil«m  Hlb<!rla,  Jiuttify  the  relation  of  conflden'  e  and 

r.'  "f<i  In  the  Ve:iir  Power  Tn-nly  and  up<in  whirh  itie  re<  ti<i  Imi 

■>  'ivUlod  in   the  naval  Treaty   niny  \ni  conti-jnplaled   with  n 

'  .     jrii  y." 

r<rririK  t*'  l'"'  «liplorrintifr  sffjis  Icndini;  U)  tho  (soiiftntici' 
Uio  report,  Htatod: 

'  iO  of  the  l'rr'«lt|ent .  the  Department  or  Htnle 

H'l  >'i  the  grtiiip  of  i'owent  known  as  the  I'rlnelpal 

that  I*,  f.rent   llrllnln.   Franee.   Itnly.  and 

'.  Would  tm  agreeable  to  ihem  Ut  take  part  In 

'  <.r  limitation  riF arinnnient.  to  Imi  held  In  Wimlilng' 

'  lily  .iRree<l  upon.      In  making  this  Iminlry  It  wna 

jH«Jt,U   ''     ij"   uuini/m   iliiit  the  rinrKilfiii  of  limitation  of  armanieiit  h«<l  a 


close  relation  to  Pacific  and  Far  Eastom  problems,  and  tho  President 
suggested  that  tho  Powers  especially  interested  in  these  problems  should 
undertake  in  connection  with  tho  conference  tho  consideration  of  all  matters 
bearing  upon  their  solution  with  a  view  to  reaching  a  common  understandinp; 
with  respect  to  principles  and  policies  in  tho  Par  East.  Tho  suggestion 
having  been  favorably  received,  formal  invitations  wero  ls.sued  to  tho 
Powers  above  mentioned  to  participate  in  a  conference  on  limitation  of 
armament  to  be  held  in  Washington  on  the  11th  day  of  November  1921. 

Regarding  the  efforts  toward  land  and  naval  limitations 
the  report  has  the  following  to  .say  in  part: 

It  was  recognized  at  tho  outset  that  it  would  bo  difficult,  if  not  impossible, 
to  provide  at  this  conference  for  the  limitation  of  land  forces,  So  far  an 
the  army  of  the  United  States  is  concerned,  there  was  no  question  presented. 
It  has  always  been  the  policy  of  the  United  States  to  have  the  regxdar 
military  establishment  upon  the  smallest  possible  basis,  .  .  .  Tho 
British  Empire  has  also  reduced  its  land  forces  to  a  minimum,  Tho 
situation  on  the  Continent  was  vividly  depicted  in  an  eloquent  address  by 
M,  Briaiid. 

(Here  follow  quotations  from  the  address  of  Premier  Briand,  setting 
forth  France's  reluctance  to  reduce  her  army,  and  from  addressea  by 
Senator  Schani^er  for  Italy  and  Baron  Kato  for  Japan.) 

Further  consideration  made  It  quite  clear  that  no  agreement  for  tho 
limitation  of  land  forces  could  be  had  at  this  time. 

A  different  condition  existed  in  relation  to  naval  armament.  It  wae 
believed  by  the  Government  of  the  United  States  that  an  agreement  pro- 
viding for  a  sweeping  reduction  and  for  an  effective  limitation  for  tho 
future  was  entirely  feasible.  It  was  pointed  out,  after  considering  the 
failure  of  earlier  endeavors  for  limitation  of  armaments,  that  tho  Powers 
could  no  longer  content  themselves  with  investigations,  with  statistical 
with  reports,  with  tlie  c  rcumloculion  of  inquiry:  that  the  time  had  come, 
and  the  conference  had  been  cailed,  not  for  general  resolutions  of  mutual 
advice,  but  for  action. 

It  was  clear  at  the  outset  that  no  agreement  could  be  effected  of  naval 
armament  which  did  not  embrace  the  navies  of  France  and  Italy,  At  tho 
same  time  it  was  recognized  that  neither  of  the  nations,  in  view  of  the 
extraordinary  conditions  due  to  the  World  War  affecting  their  oxisting 
naval  strength,  could  be  expected  to  make  the  sacrifices  which  necessirlly 
would  lie  at  the  basis  of  an  agreement  for  limitation.  These  sacrifices 
could,  however,  be  reasonably  expected  of  the  Uniced  States,  the  British 
Empire  and  Japan,  and  these  were  the  Powers  then  actually  engaged  in  the 
competitive  building  of  warsliips.  The  American  plan  therefore  temporarily 
postponed  the  consideration  of  the  navies  of  Prance  and  Italy  and  definitely 
proposed  a  program  of  limitation  for  the  United  States,  the  British  Empire 
and  Japan. 

It  was  obvious  that  no  agreement  for  limitation  was  possible  if  tho  three 
Powers  were  not  content  to  take  as  a  basis  their  actual  existing  naval 
strength.  General  considerations  of  national  need,  aspir:  tions  and  expecta- 
tions policy  and  program  could  be  brought  forward  by  each  Power  In 
Justification  of  some  hypothetical  relation  of  naval  strength  wi4h  no  result 
but  profitle.ss  and  interminable  d  scussion.  The  solut'on  was  to  take  what 
the  Powers  actually  bad,  as  it  was  man  fest  that  neither  could  better  i(8 
relative  pos'toc  imless  It  won  in  the  race,  which  it  was  the  object  of  the 
conference  to  end.  It  was  impos.sible  to  terminate  competition  in  naval 
armament  if  the  Powers  were  to  condition  their  agreement  upon  the  a<J- 
'  vantages'  they  hoped  to  gain  in  the  competition  itself. 

Accordingly  when  the  argument  was  i  resented  by  Japan  that  a  better 
ratio  (that  is,  one  more  favorable  to  Japan  than  that  assigned  by  tha 
American  plan)  should  be  adopted  and  empiuisis  was  placed  upon  the 
asserted  needs  of  Japan,  the  ans%Ter  was  made  (hat  If  Japan  was  entitled 
to  a  better  ratio  upon  the  basis  of  actual  exiting  naval  strength  it  should 
be.  but  otherwise  it  could  not  be,  accepted, 

"The  American  Government  submitted  to  tho  British  »nd  Japanese  naval 
experts  its  records  with  respect  to  the  extent  of  the  work  which  had  been 
done  on  the  ships  under  construction,  and  tho  negotiations  resulted  In  an  ac- 
ceptance by  both  Great  Britain  and  Japan  of  the  ratio  which  the  American 
Government  had  proposed. 

"Before  assenting  to  this  ratio,  the  Japanese  Government  desired  a»> 
siirances  with  regard  to  the  Increase  of  fortifications  and  naval  bases  In  the 
Pacific  Ocean.  It  was  insisted  that  while  the  capital  ship  ratio  proposed  by 
the  American  Government  might  be  accepUible  under  existing  conditions,  it 
could  not  be  regarded  as  acceptable  by  the  Japanese  Government  if  the 
Government  of  the  United  Sttites  should  fortify  or  establish  additional  oaval 
bases  in  the  Pacific  Ocean, 

"The  American  Government  took  tho  position  that  it  could  not  entertain 
any  question  as  to  the  fortifications  of  Its  own  coasts  or  or  tho  Hawaiian 
Islands,  with  respect  to  which  It  must  remain  entirely  unrestricted.  Despite 
the  fact  that  tho  American  Government  did  not  entertain  any  aggrressive 
purpose  whatever.  It  was  recognized  that  the  forliricjitlon  of  other  Insular 
possessions  in  the  Pacific  might  bo  regarded  from  the  Japanese  standpoint 
as  creating  a  new  naval  situation,  and  as  constituting  n  menace  to  Japan, 
and  henco  the  American  delegation  expressed  ItM'If  as  willing  to  ninlntain 
the  Hiatus  quo  as  to  fortifications  and  naval  bases  In  It.s  Insular  pos.sesslon  In 
the  Pacific,  except  ae  above  stated.  If  Japan  and  the  British  Empire  would 
do  the  like. 

"It  was  recognized  that  no  limitation  .ihould  be  made  with  resiioct  to  th« 
main  Island.s  of  Japan  or  Australia  and  New  Zealand  with  tlii'lr  adjacent 
Islands,  any  morn  than  with  reH|)ect  to  the  insular  poMe.<«loiiH  adjacent  lo  the 
couKt  of  the  United  States,  luchnllng  Alaska  and  the  I'anamu  Canal  /one,  or 
tho  Hawaiian  Islands.  The  case  of  the  Aleutian  Islands,  ittretrhlng  otit 
toward  Jaiian,  was  a  S|)erlal  onu  and  lin<l  its  counterpart  In  that  of  (h« 
Kurllo  iHlands,  belonging  t<)  Japan  and  reaching  oiil  to  (he  Northeast 
toward  Hid  AliiutlaiiH.  It  was  finally  agreed  thai  Ihu  status  quo  should  1)0 
nialnl.'ilncd  nn  to  both  thosu  group.s.  '^ 

"After  prolong'^d  neKotlatloiiH.  tho  Throe  Powern— tho  United  fltalca,  th« 
nrltlwh  Kmpiro  and  Japan — made  an  agreeinenl  that  the  status  (|Uo  nl  the 
llmeof  lhl^f•igninK  of  the  naval  treaty,  with  i  vgard  (u  forlirirallonii  and  naval 
bawH,  should  bn  maintained  la  lliulr  reKpecltvo  (errllorlua  and  poMOA' 
■lona.     ...  , 

"AmonK  the  shlpd  which  tho  American  Goviimmpnt  propo«*(I  ahntiM  bt> 
ivTnppeil  by  Japan  wan  the  Mumii.  It  wai  tin- iindemtnndinK  of  the  Amert* 
cun  Government  that  tliU  slilp  wmh  stUI  iiir<iniplet<'  ut  the  time  of  (lie  nienl- 
InK  of  (he  eonferencu.  Tho  .lupaneMii  ilelt'Katloii,  however.  iniilNti'd  lliiil  tho 
Miitnu  ariually  had  been  finittliod,  w;ui  coaimlMliiMoO  and  fully  niannud 
before    tho   coiiferijiicn    met."  o- 

lii  .'lefeptliiK  (ho  iillowatira  for  capital  NhlpM  Kranrn  had  madn  n  distinct 
reMrrvailon.  It  wiut  lutld  Ihnt  it  would  lio  ini|MiR«llile  to  accept  rrduction* 
r<ir  light  erulM'rs,  torpedo  boain  and  nuliiniirineH  eorreKpondlng  to  lli<ia«i 
which  were  aeeepled  lor  eapilal  Nblps.  AeeerdliiRly  Franrr  nialntalnrd 
that  her  neecMiltlefi  rei|uli<.'<l  that  nhn  nhiiiilil  lie  allowed  .'CIO.OUU  (onn  for 
crulMim,  Ae  ,  adiI  *IU,00()  Xouh  for  Hiibinarltiefl. 

In  vlmv  of  the  iimlnlenen  on  (lie  part  of  thn  Frmrb  delcRatlon  thatthty 
roiild  not  ubnto  their  io<|iiirenimil>t  an  lo  aailllary  rralt  and  ml'niarlnp.'i. 
the  llrltlnh  ileleKallon  ntaticl  that  thty  were  uiinlilfi  tti  eeniirnt  lo  a  limita- 
tion of  auxiliary  craft  adapted  to  meet  lubmarliii'n.      For  Ihla  rcaauD   I 
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was  found  to  be  impossible  to  carry  out  the  American  plan  so  far  as  limita 
tion  of  auxiliary  craft  and  submarines  was  concerned. 

With  respect  to  capital  ships,  while  there  are  certain  changes  in  detail, 
the  integrity  of  the  plan  proposed  on  behalf  of  the  American  Government 
has  been  maintained,  and  the  spirit  in  which  the  proposal  was  made  and 
(u  which  it  was  received  dominated  the  entire  negotiations  and  brought 
Cbem  to  a  successful  conclusion. 

Probably  no  more  significant  (naval  treaty  limitation]  was  ever  made. 
'  tistoad  of  discussing  the  desirability  of  diminishing  the  burdens  of  naval 
i-canient.  the  conference  has  succeeded  in  limiting  them  to  an  important 
icgree. 

It  Ls  obvious  that  this  agreement  means  ultimately  an  enormous  saving 
1  money  atid  the  lifting  of  a  hea\'y  and  unnecessary  burden.  The  treaty 
ibsolutely  stops  the  race  in  competition  in  naval  armament.  At  the  same 
time  it  loaves  the  relative  security  of  the  groat  naval  powers  unimpaired. 
No  national  interest  has  been  sacrificed:  a  wasteful  production  of  unneces- 
-iry  armanjont  has  been  ended. 

While  It  was  desired  thxit  an  agreement  should  be  reached  for  the  linii- 

^tton  of  auKiliary  craft  and  submarines,  its  importance  should  not  be  over- 

■autlmated.     Ivimitation  has  been  effected  where  it  was  most  needed,  both 

with  raspect  to  the  avoidance  of  the  heaviest  outlays  and  with  reference  to 

Ktio  promptings  to  war,   which  may  be  found  in  excassive  prcpartaion. 

Moreover,   it  is  far  from  probable  that  the  absence  of  limitation,  in  the 

ihor  field,  wll  lead  to  production  of  either  auxiliary  craft  or  submarines 

11  excess  ol  fbeir  normal  relation  to  capital  ships.     I'eoples  are  not  in  a 

Liiood  for  unnecessary  naval  expenditures. 

It  Has  foimd  to  be  impracticable  to  adopt  rules  for  the  limitation  of 
aircraft  in  number,  size  or  character,  in  view  of  the  fact  that  such  rules 
would  be  of  little  or  no  value  unless  the  production  of  commercial  aircraft 
were  similarly  restricted.  It  was  deemed  to  bo  inadvisable  thus  to  hamper 
the  devfilopment  of  a  facility  which  could  not  fail  to  be  important  in  the 
progress  of  civilization. 

]Diaovtssing  Pacific  and  Far  Eastern  questions  the  report 
'says: 

When  the  conference  was  called  there  existed  with  regard  to  the  Far 
■East  causes  of  misunderstanding  and  soiu-ces  of  controversy  which  consti- 
tuted a  serious  potential  danger.  These  difficulties  centred  principally 
cbout  Chiuii .  where  the  developments  of  the  last  quarter  of  a  century  had 
>  produced  a  situation  in  which  international  rivalries,  jealousies,  distrust  and 
sDtagonism  were  fostered. 

Ira  the  year  1899  Secretary  Hay  sought  to  establish  the  principle  of  the 
■open  door  and  its  corollary — that  is,  the  preservation  of  Chinese  territorial 
and  administrative  integrity.  These  two  related  principles  have  since  had 
t^eir  influence  in  restraint  of  the  temptation  to  encroach  upon  the  rights  of 
China.  But  it  is  unfortunat«ly  the  fact  that  these  prnoiples  were  never  a 
matter  of  binding  international  obligation  among  all  the  Powers  concerned, 
fcnd  although  generally  professed  they  were  in  some  instances  disregarded. 
A  situation  had  thus  been  created  in  which  the  Chinese  people  nursed  a  sense 
of  grievance  and  even  of  outrage,  and  the  foreign  nations  found  their  rela- 
Cioos  complicated  by  mutual  suspicion  and  resentment. 

It  may  be  stated  without  reservation  that  one  of  the  most  important 
factors  in  the  Far  Eastern  situation  was  the  Anglo-Japanese  alliance.  This 
alliance  h:is  been  viewed  by  the  people  of  the  United  States  with  deep  con- 
corn.  Originally  designed  as  a  measure  of  protection  in  view  of  the  policies 
of  Russia  and  Germany  in  Far  Eastern  affairs,  the  continuance  of  the  alli- 
ance, after  all  peril  from  those  sources  had  ceased,  could  not  fail  to  be 
regarded  as  seriously  prejudicial  to  our  interests.  Without  reviewing  the 
reasons  for  this  disquietude,  it  was  greatly  increased  by  the  state  of  inter- 
Dational  tension  which  had  arisen  in  the  Pacific  area. 

It  was  a  matter  of  the  greatest  gratification  that  the  American  delega- 
tion found  that  they  were  able  to  attain  an  agreement  by  which  the  Anglo- 
Japanese  alUance  should  be  immediately  terminated .  No  greater  step  could 
be  taiken  to  secure  the  unimpeded  influence  of  liberal  opinion  in  promoting 
peace  in  the  Pacific  region. 

The  parties  (to  the  Four-Power  Treaty)  do  not  agree  to  give  any  sup- 
port to  claims,  but  only  to  respect  rights  that  actually  exist.  AVhen  con- 
troversies arise  the  Powers  merely  agree  to  confer  together  concerning  them. 
No  Power  binds  itself  to  anything  further,  and  any  consent  or  agreements 
aiust  be  reached  in  accordance  with  its  constitutional  methods. 

The  report  goes  into  the  historj'  of  the  Shantung  settle- 
ment and  indicates  how  through  the  efforts  of  Mr.  Hughes 
and  Mr.  Balfour  negotiations  were  begun  between  China 
and  Japan  for  a  final  settlement  of  the  matter. 
I  Regarding  the  Treaty  under  which  the  Powers  are  to 
consult  concerning  the  application  of  the  principles  to 
China,  the  report  says: 

This  involves  no  impairment  of  national  sovereigtity,  no  sacrilice  of 
national  intorests.  no  provision  for  agreements  reached  apart  from  the 
constitutional  methods  ot  the  respective  Powers  but  u  simple  opportunity 
tor  consultation,  examination  and  expression  of  views  whenever  any  question 
under  the  .specified  stipulations  ol  the  Treaty  ma.y  rise.  It  is  believed  that 
tfcrough  this  Treaty  the  open  door  in  (^hina  has  at  last  been  made  a  fact. 

After  discussion  of  the  action  taken  as  to  Siberia  the 
report  says: 

As  to  Siberia  the  report  gives  in  full  Baron  Shidehara's  statement  to  the 
eonferenee  regarding  Japan's  "fixed  and  settled  policy"  as  to  the  withdrawal 
of  .lapancse  troops. 

"While  .lapaii  did  not  fix  a  date  for  the  withdrawal  of  her  troops."  the 

•port  adds,  '.she  did  Ki\e  the  most  solemn  and  comprehensi\e  assurance 
vo  aU  the  l^owcrs  represented  in  the  confercn<!e  of  her  fixed  and  settled 
IKjlicy  to  respect  the  territorial  integrity  of  Hussia.  and  to  observe  the 
principle  of  non-intervention  in  the  internal  affaii-s  of  that  country,  as  well 
*s  the  principle  of  equal  opportunity  for  the  conuncrce   and    industry  of. 

U  nations  in  every  pari;  of  the  Russian  pos-sessions. 

This  (X)nstitutes  a  pledge  which  no  doubti  will  be  fully  redeemed.  While 
.lj,pun  has  not  fixed  the  date  for  the  withdrawal  ot  her  troops  from  Siberia, 
«*>«  h;us  renounced  all  claims  of  territorial  aggrandizcniont  of  political  dom- 
Inaiion.  or  of  exclusive  or  preferential  privilege." 


KfFO  OEOllGE  AND  LLOYD  GEORGE  ON  WASHING- 
TON ARMAMENT  CONFERENCE. 
Kins:  (Jeorge,  in  his  speech  at  the  re-opening  of  the  Brit- 
ish rtiiiiament  on  Feb.  7,  referred  to  the  Washington  Con- 
ference on  the  Limitation  of  Armament,  which,  as  we  noted 
la  thet<e  tolMmns  last  weelc,  was  brought  to  a  conclusion  on 
t±ie  Gtli  iQ9t:.  In  his  reference  thereto,  King  George  de- 
scribed G»-V).t  Britain's  relation  with  the  United  States  as 


entering  on  "a  new  and  even  closer  phase  of  friendship." 
The  Associated  Press  accounts  of  his  speech  quoted  King 
George  as  stating: 

During  the  last  three  months  the  Washington  Conference  on  the  ques- 
tions of  disarmament  and  the  Far  East  continued  its  sessions.  A  treaty 
designed  to  maintain  peace  in  the  Pacific  has  been  sig:ned  by  representa- 
tives of  the  British  Empire,  the  United  States,  France  and  Japan,  and 
awaits   ratification. 

While  this  treaty  replaces  the  Anglo-Japanese  alliance,  I  am  happy  to 
feel  that  the  long-standing  concord  between  the  two  countries  will  remain 
as  cordial  as  ever  under  the  arrangements  thus  concluded.  At  the  same 
time  our  relations  with  the  United  States  of  America  enter  a  new  and  even 
closer  phase  of  friendship. 

An  agreement  also  was  reached  on  the  question  of  disarmament,  and  a 
treaty  has  been  signed  pro\iding  a  large  measure  of  relief  from  the  burden 
of  armaments.  In  all  these  respects  great  results  have  been  attained,  and 
the  success  of  the  Conference,  for  which  the  world  will  owe  a  deep  debt  of 
gratitude  to  the  initiative  of  the  President  of  the  United  States  of  America, 
will  be  the  happiest  augrury  for  future  international  relations. 

The  problem  of  securing  payment  of  reparations  by  Germany  in  the 
manner  most  comfortable  to  the  general  interest  engages  the  continuous 
consideration  of  my  Ministers  and  of  our  Allies. 

The  German  Government,  at  the  request  of  the  Allies,  have  themselves 
submitted  proposals  which   now  are   under   consideration. 

Discussions  recently  initiated  are  now  proceeding  between  my  Govern- 
ment and  France  and  Belgium,  with  a  view  to  conclusion  of  agreement! 
tor  common  action  in  the  event  of  an  unprovoked  attack  by  Germany. 

Tlie  situation  in  the  Near  East  continues  to  engage  the  anxious  attention 
of  my  Government,  and  it  is  my  earnest  hope  that  the  forthcoming  Allied 
discussions  in  Paris  may  result  in  an  early  solution  which  will  terminate 
the  conflict  in  a  manner  honorable  to  all  parties  concerned. 

From  copyright  advices  to  the  New  York  "Times"  Feb.  7, 
from  London,  we  learn  that  the  remarks  of  Premier  David 
Lloyd  George  also  bore  on  the  Washington  Conference,  and 
in  its  report  of  what  he  had  to  say  on  this,  on  Germany 
and  on  Egypt,  we  quote  the  following: 

After  some  general  remarks,  relating  to  the  previous  speeches,  the  Prime 
Minister  said: 

"Mr.  Clynes  [labor  member  of  Parliament]  referred  to  the  Washington 
Conference,  and  I  thouglit  he  might  ha^■e  referred  to  it  in  terms  of  greater 
warmth  and  cordiality.  It  is  one  of  the  greatest  achievements  for  peace 
that   has   ever  been   registered   in  the  history  of   this  world. 

"I  have  already  expressed  elsewhere  what  I  think  is  due  to  Mr.  Balfour 
for  the  dexterity  and  high  distinction  with  which  he  represented  the  inter- 
ests of  this  country  in  America,  and  I  have  no  doubt  there  will  be  further 
opportunities  when  we  shall  welcome  him  here. 

"When  Mr.  Clynes  says  that  it  only  dealt  with  what  he  called  the  arith- 
metic of  peace  I  really  do  not  know  what  he  means.  All  these  things  re- 
solve into  arithmetic — how  many  ships,  what  tons,  how  many  guns,  what 
men — everything  of  that  kind  if  it  is  to  be  practical,  if  it  is  to  reach  any 
definite  conclusion,  must  be  arithmetical.  The  arithmetic  of  peace,  then, 
moans  reducing  the  dynamics  of  war,  and  that  was  done. 

"We  lia^e  had  experience  of  the  other  class  of  conference.  Before  the 
war  at  The  Hague  conferences,  great  resolutions  were  passed  but  never 
reduced  to  arithmetic.  When  the  great  quarrel  came  those  resolutions  were 
swept  away  like  cobwebs.  They  did  not  retard  for  a  single  hour,  for  a  single 
second,  the  march  of  armies  or  the  steaming  of  men-of-war.  It  is  only 
when  you  come  to  reduce  this  proposition  to  arithmetic  that  you  begin  to 
do  the  business  of  peace,  and  Mr.  Balfour  has  properly  interpreted  his 
business  and  instead  of  assenting  to  vague  resolutions,  which  would  have 
ended  in  nothing,  he  has  reduced  them  to  practical  proposals. 

"It  wiO  ha\e  an  effect  of  millions  upon  the  estimates  of  this  year — 
millions.     That  is  the  arithmetic  of  peace  which  Mr.  Clynes  is  condemning. 

What  the  Supreme  Council  Did. 

I  am  not  going  to  say  more  than  a  word  about  the  Supreme  Council. 
Mr. .Clynes  said  they  failed.  They  disarmed  Gennanj-,  stopped  conscription 
in  Germany ;  arranged,  at  any  rate,  that  a  very  considerable  sum  should 
be  paid  in  reparations  to  France,  which  was  not  paid  before  that.  I  do 
not  say  that  any  single  conference  has  achieved  its  whole  end ;  no,  it 
could  not. 

"Mr.  Clynes  was  very  confident  tliat  somebody  else  would  be  having  the 
responsibility  for  the  conduct  of  affairs  in  this  country.  The  sooner  he 
finds  him  the  better.  Many  of  us  would  be  pleased.  He  will  discover  that 
when  he  begins  his  conferences  he  will  not  come  home  with  a  finality.  If 
he  attempts  it  he  will  fail.  He  can  only  carrj'  things  forward  step  by 
step.  But  tlieir  great  achievement  has  been  that  they  prevented  conflict 
developing  into  war.  That  in  itself  has  been  an  achievement  which  has 
been  of  value  in  the  present  position. 

The  Agreement   With  France. 

"Now  I  come  to  the  question  of  tlie  compact  with  France.  Mr.  Clynes 
asked:  'What  is  your  policy  in  reference  to  France?'  Our  policy  in  ref- 
erence to  France  is  one  of  friendship,  one  of  co-operation  in  the  interests 
of  peace.  Friendship  does  not  mean  subordination  or  subsers'ience.  Friend- 
sliip  is  incompatible  witli  tJiat.  Friendship  means  candor,  but  it  means  co- 
of)eration  for  common  ends. 

Our  purposes  are  alike.  Our  methods  may  not  always  agree.  That  is 
wliero  discussion  conies  in,  and  I  liave  never  seen  an  occasion  where  we 
have  had  frank  discussion  where  we  have  not  agreed  in  the  end  about  meth- 
ods as  well. 

"Both  my  right  honorable  friends  have  challenged  the  guarantee  we 
ha\e  given  to  France.  They  are  mistaken.  From  their  own  point  of  view 
I  sliould  be  surprised  if  even  Germany  regarded  that  compact  with  any- 
thing l)ut  a  friendly  eye.  Why,  you  have  got  to  give  France  the  feeling 
tliut  she  is  not  isolated,  tliat  she  is  not  left  alone.  There  is  nothing  more 
dangerous  than  the  fear  of  a  gallant,  brave  nation.  Give  confidence  and 
you  give  calmness,  and  calnniess  of  judgment  in  the  present  disturbed  state 
of  llie  world  is  vital  to  wise  decisions. 

"When  you  have  got  tliat  fear  which  has  its  ground,  its  reason,  its  justi- 
fication, in  three  devastations  of  France  by  foreign  foes  within  about  a 
contury,  when  you  have  got  that  in  the  heart  of  France,  it  is  bound  to  de- 
flect the  judgment  of  French  statesmen.  If  she  is  invaded  in  the  future, 
if  there  is  a  repetition  of  1914,  of  1870,  of  1814,  and  without  provocation, 
and  then  Great  Britain  with  the  whole  of  her  strength  is  prepared  to  sup- 
port France  against  the  invader,  it  gives  confidence  to  France. 

Future  Danger  from  Germany. 
"One  of  the  real  dangers  of  Europe  (not  to-day,  perhaps,  not  in  five  years, 
perhaps  not  in  twenty  years,  but  may  be  in  the  next  generation,  as  we  know 
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from  the  result  of  1870  when  the  present  generation  had  to  pay  the  penalty 
for  the  folly  of  the  past  with  compound  interest),  the  real  danger  is  that 
the  young  people  of  Germany  will  be  brought  up  with  thoughts  of  venge- 
ance against  France,  and  of  recovering  old  positions,  old  prestige,  old 
ascendancies,  punishing  old  defeats  and  generally  ministering  to  the  national 
pride. 

"That  is  one  of  the  great  dangers  to  the  peace  of  Europe  in  the  future, 
and  when  you  think  of  peace  you  must  not  think  of  peace  for  the  moment, 
but  of  years  to  come.  I  say  you  must  make  Germany  feel  that  that  is  a 
policy  which  will  not  pay,  that  a  war  of  revenge  is  a  war  that  must  bring 
not  merely  France  in,  but  other  lands.  By  that  means  you  will  discourage 
the  sentiment  of  revenge ;  you  will  convince  every  German  that  it  is  a 
policy  which  is  fatal  to  his  own  country. 

'Those  are  two  reasons  why  we  are  in  favor  of  this  compact.  This  was 
an  understanding  given  by  us  in  the  course  of  the  negotiations  at  Versailles 
in  order  to  coHnter  what  is  known  as  the  advanced  Rhine  policy,  the  policy 
which  proposed  that  there  should  be  something  in  the  nature  of  annexation 
of  territory  on  the  left  bank  of  the  Rhine  in  order  to  establish  the  frontier 
of  France.  This  was  given  as  a  guarantee  in  order  to  avert  what  we  re- 
garded as  a  permanent  disaster  to  the  peace  of  Europe.  President  Wilson, 
Mr.  Balfour  and  myself  agreed  to  give  this  guarantee,  and  upon  that  guar- 
antee that  policy  was  abandoned.  I  think  that  that  consideration  having 
been  paid  by  France  we  are  in  honor  bound. 

"Readjustment  of  the  war  debt  is  a  very  difficult  problem.  It  has  been 
suggested  that  it  would  not  be  possible  to  reconstruct  the  world  until  there 
bad  been  a  readjustment  of  the  international  war  debts.  That  does  not 
depend  upon  us  alone.  We  have  been  quite  willing  to  enter  into  a  discus- 
sion of  that  problem  as  long  as  all  creditors  as  well  as  all  debtor  nations 
came  in,  but  for  us  to  forego  payments  when  there  are  hea'vy  claims  against 
this  country  is  not  fair.  It  is  not  just  to  the  people  of  this  country.  I  say 
at  once  I  do  not  think  it  wise. 

"Let  all  the  nations  of  the  world  with  other  claims  or  debts  come  to- 
gether and  consider  all  these  war  debts,  then  I  do  not  think  that  Great 
Britain,  whoever  represents  her,  would  lag  behind  any  other  country, 
either  in  generosity  or  in  justice.  Beyond  that  it  would  be  a  mistake  to 
go.  The  time  will  come,  I  hope  it  will  be  soon,  for  the  sooner  the  better, 
when  all  peoples  will  realize  that.  But  until  they  do.  Great  Britain  cannot 
act  alone,  because  if  she  does  she  is  crippled. 

The  Question  of  Egypt. 

"Now,"  he  continued,  "I  come  to  the  very  important  question  of  Egypt. 
I  must  speak  here  «'ith  a  good  deal  of  reserve,  because  a  very  distinguished 
soldier,  the  High  Commissioner  of  Egypt,  is  on  his  way  here,  and  I  hope 
I  shall  have  the  opportunity  of  discussing  the  matter  with  him  in  the 
course  of  three  or  four  days.  But  there  are  certain  general  observations 
which  I  should  like  to  make  in  view  of  comments  which  have  been  made 
outside  and  some  of  the  comments  I  have  heard  to-day. 

"A  previous  speaker  has  referred  to  Egypt  as  a  sovereign  State.  It  is  not 
a  sovereign  State.  Egypt  never  was  a  sovereign  State.  It  was  a  Turkish 
province  before  the  war  in  British  occupation.  During  the  war,  in  1914, 
we  put  an  end  to  Turkish  suzerainty  by  declaring  it  a  protectorate;  but 
Egj-pt  did  not  become  a  sovereign  State  and  it  is  not  one  at  present. 

"We  are  willing  to  meet  all  the  legitimate  national  aspirations  of  the 
Egyptian  people.  We  are  prepared  to  abandon  the  protectorate.  But  it 
must  be  done  upon  clear  fundamental  issues.  Any  one  who  imagines  that 
Egypt  is  in  the  position  of  other  nations  to  whom  complete  self-determina- 
tion can  be  accorded  without  reference  to  any  external  conditions  cannot 
have  given  thought  to  the  problem  of  Egypt.  It  is  a  country  which  is  ab- 
normally placed  and  there  is  nothing  comparable  in  the  whole  world.  It  is 
abnormally  placed  with  reference  to  the  whole  world  and  in  special  reference 
to  the  British  Empire.  It  a  the  highway  between  the  eastern  and  western 
part   of   this  Empire. 

"Supposing  Egj-pt  had  been  an  independent  country  and  hostile  to  us,  or 
a  neutral  country  over  which  we  had  no  control.  It  would  in  the  late  war 
have  divided  the  British  Empire  in  a  way  that  would  have  had  enormous 
results.  It  would  have  been  overrun  by  Turkish  armies,  led  by  Germans, 
a  calamitouK  thing  for  the  Empire  and  fatal  to  the  interests  of  Egypt 
herself." 


SENA  TE  RESOLUTION  A SKING  PRESIDENT  HA RDING 
FOR  INFORMATION  ON  FOUR-POWER  TREATY. 
The  Senate  on  Feb.  Hi  adopted  a  resolution,  offered  by 
Senator  Hitchcock  on  the  loth  in.st.,  calling  upon  President 
Harding  to  furnish  the  Senate  all  information,  documents, 
&c.,  covering  the  conversations  at  the  Conference  on  Limita- 
tion of  Armament  bearing  on  the  Four-Power  Treaty.  The 
following  is  the  resolution  as  submitted  by  Senator  Hitchcock: 

(H.  RcK.  2.'<7) 

Rf.^olmii,  ThJit  thf  Prnsidont  (m-.  and  hi-  Is  hrreb.v.  rc(|Ucstod  t<i  rurni.>>b 
U)  th«!  S<in;it«.  it  not  Inojinpatllih'  with  thf  public  Int4'n,'st.  all  drafts  or  fortas 
priM-.nlKtl  to  or  coiiiiUlcrtjd  by  tho  deh-Katcx  of  the  L'nlt«Kj  Ntatr*.  the  liritish 
Emplnj.  Jap.iti  or  France  In  coa-ildurnK  the  hubjcct  of  iho  Four-Tower 
Tr«ify. 

AImo  «iplffi  of  all  procecdinKN.  rorordji.  fiRKotlatloim.  ar^imentN.  deh.-ites. 
dlHCwnlonH  an<l  eon>«T>tatlonM  whlrh  o«;rurTefl  betwiwn  the  deleK;it<f>  ol  the 
L'nlt<;d  .St.ir-«w,  th».<  (Iritlsli  Kniplre,  Japsm.  or  Fran'-e,  or  any  of  them,  rover- 
Inif  thf  >iul>J«yn.  of  »h«»  Four-I'ower  Trc:»ty  or  thi-  supplementary  note  which 
arcompunWKl  !i  or  th>!  mjppleiiientary  aKrccnient  relutliiK  to  it  imd  MubiM>- 
quently  iilKniyl. 

In  prcHcntiriK  the  resolution  on  the  l.'^lh  inHt.  Senator 
Hitchco<;k  Haid: 

/  had  the  imprctiMoii.  when  the  Chalnnaii  of  the  Committee  on  Kor^lKn 
Knifttlorwi  [Heii.it^ir  Iyiili(e|  i<iki'd  to  hnvi-  riTtaIn  doeumentM  prliil<<d.  that 
thorn  woul'l  be  printed  n  full  report  of  the  neKotljillonn  whlrh  orr-urre<l  Im>- 
Iwomi  the  Amerlcin  de|e«;it«*i  and  the  dnleKnlafi  of  France,  (ireal  Ilrllalti 
and  J:>p.tn  which  |i>d  up  to  the  Fourl'ower  Treaty,  hut.  kfcor  it  very  careful 
exaniir.  .ii.,M  ,.f  i  he  recordn  prlnUnJ  reveaU  the  fact  that  thtTij  In  nlmoluloly 
noM  '  ordn  th«  neKotlatloiM  or  the  eoiiverHalluiiit  or  forin»i  of 

dU'  u  -  ..\lfn  which  led  up  Ut  the  Four-l'owiT  'rrnaty. 

The  I  irK>'  ■.(.liiiiie  which  wa«  printed  (s  Doc  i:;tl.  (i7th  '  oiiK  .  -<l  H<»«i  I 
In  divided  pr,irtifi||y  in  i  v.,,  (>.ri«  The  fiml  ludl  of  It  relaltw  lo  the  <|etnil« 
of  the  di«ci|j«i„n  of  tli  .inrnt  Trejity  and  the  liiit«T  hull  <il  the  vol 

umo    rel.ilfw    alm/eit    i  u.   dl<«<-u<wloii<i   of    the    t'hiiiiiie    (|iii'<.t|oii 

Thfirn  U  alin/>«t  nolhln  ,ti,ry  ofthe  Four  I'owiir  Trnal  y .  which. 

an  wn    all  know.  I*  lli'  i    ,Me  of  all  thone  pre«ienl4-d.       I   may  nay 

U>  the  Senate  that  thl«  1«  not  without  pre<-ivleul  We  have  tile  very  iM'xt 
poMill>le  prr<-<>dent  for  avklOK  for  thn  Itifortnutloii,  Innainurh  an  icreat  In- 
terjwt  attnrhw  to  tb«  Fowr-I'owrr  TrMty,  It  MNmM  Ut  nie  there   ou«ht  not 


to  be  any  opposition  to  laying  before  the  Senate  the  full  details  of  the  dis- 
cussions. 

Regarding  the  debate  on  the  resolution  in  the  Senate  on 
the  16th  inst.,  we  quote  the  following  from  the  New  York 
"Times": 

Despite  the  assurances  of  Senators  Lodge  and  Underwood  that  no  such 
records  were  to  be  had,  the  resolution  was  passed,  only  two  Senators 
(Williams  and  Kellogg)  voting  in  the  negative. 

Senator  Underwood  pointed  out  that  this  particular  treaty  involved  the 
abrogation  of  the  Anglo-Japanese  Alliance,  and  it  was  out  of  the  question, 
he  added,  for  the  representatives  of  the  United  Stalies  to  say  publicly  to 
the  representatives  of  the  British  and  Japanese  Empires,  "We  want  you 
to  cancel  an  existing  treaty,"  to  which  the  United  States  was  not  signatory. 
"I  shall  offer  no  objection  to  the  adoption  of  the  resolution."  said  Senator 
Lodge,  "but  I  think  it  only  fair  to  say  the  resolution  asks  for  records,  con- 
versations, minutes  and  so  forth  that  have  no  existence  as  written  docu- 
ments." 

"It  would  be  an  amazing  thing,"  interrupted  Senator  Hitchcock,  the 
author  of  the  resolution,  "if  the  Four-Power  Treaty,  recognized  by  the 
President  as  the  outstanding  tretay  of  them  all.  should  have  been  concluded 
without  the  same  records  being  kept  that  were  deemed  necessary  in  the  less 
important  treaty  dealing  with  China,  We  have  complete  records  of  all 
treaties  except  the  Four-Power  compact  and  it  is,  I  say,  amazing  to  think 
that  there  are  no  records  to  be  had  relating  to  the  negotiation  of  a  treaty 
that  is  the  keystone  of  the  arch.  Tliis  resolution  will  develop  the  exact 
situation  and  should  at  least  bring  forth  some  drafts  or  forms  to  shed  a  little 
light  on  a  debatable  question." 

"I  wish  to  enter  my  objection  to  the  resolution,"  said  Senator  Kellogg. 
"In  a  matter  such  as  the  negotiation  of  that  treaty  there  was,  in  my  view, 
no  occasion  for  stenographers  to  be  following  those  who  worked  out  the 
treaty  around  as  they  did  so." 

"I  suggest  that  the  resolution,  which  I  am  also  opposed  to,  be  referred 
to  the  Committee  on  Foreign  Relations,"  John  Sharp  WUliams  interposed. 
"May  I  explain,"  said  Senator  Underwood,  "that  the  discussions  leading 
up  to  the  signing  of  the  Four-Power  Treaty  were  not  so  much  discussions  of 
that  treaty  as  they  were  of  another  treaty,  the  Anglo-Japanese  Alliance. 
That  was  not  a  matter  that  could  be  discussed  openly  in  conference,  because 
it  related  to  an  existing  treaty  between  two  nations,  a  treaty  in  which  we 
were  not  involved.  Whatever  discussion  there  was,  in  reference  to  the 
matter,  had  to  be  in  private.because  we  could  not  say  publicly  to  Great 
Britain  and  Japan,  'We  request  you  to  cancel  an  existing  treaty.' 

"The  matter  could  not  be  approached  in  that  way  and,  therefore,  the 
conversations  and  suggestions  were  necessarily  priv-ato.  And,  as  these 
private  conversations  proceeded,  it  developed  that  the  Anglo-Japanese 
Alliance  could  not  be  canceled  without  something  being  provided  to  take 
its  place,  and  it  was  then  that  the  suggestion  was  made  that, if  the  four 
Powers  participating  in  the  conversations  would  enter  into  an  understanding 
that  they  respect  the  rights  of  one  another  in  the  territory  of  tho  regions 
of  the  Pacific,  a  cancellation  of  the  Anglo-Japanese  Alliance  could  be 
brought  about. 

"When  it  was  agreed  that  these  four  Powers  would  respect  the  rights  of 
each  other  in  the  I'acific  the  balance  of  the  work  involving  the  Four-Power 
Treaty  was  merely  the  work  of  draftsmen  of  our  own  State  Department. 
That  is  all  there  was  to  it.  At  least,  that  is  my  recollection  of  it.  The 
whole  matter  was  discussed  from  time  to  time  by  the  American  delegation, 
and  the  Secretary  of  State,  who  represented  this  Government  in  tho  negotia- 
tions, naturally  presented  our  views  to  the  other  heads  of  delegations  with 
■\vhom  he  was  in  conference.  The  matter  was  never  discussed  in  meetings 
of  the  Far  Eastern  Committee,  the  Disarmament  (committee,  or  In  plenary 
ses-sions,  except  on  the  occasion  when  the  Senator  from  Massachusetts  made 
public  the  completed  Treaty. 

"Tho  American  delegation  found  that  by  entering  into  the  Four- Power 
Treaty  to  respect  the  rights  of  the  several  nations  in  the  territory  of  the 
waters  of  the  Pacific,  the  other  Treaty— the  Anglo-Japanese  Alliance — 
could  be  canceled.  So  I  do  not  believe  that  there  is  any  intormation,  that 
I  know  of  about  this  Treat.v,  that  has  not  been  laid  before  the  Senate.  As 
one  of  the  American  delegates,  I  am  anxious  that  nothing  shall  be  with- 
held, whether  it  is  proper  to  bo  called  or  or  not.  Tho  Secretary  of  State  is 
absent  from  tho  country  and  he  may  be  able  to  give  some  information  that 
I  do  not  know  about.  He  will  return  in  a  few  weeks.  So  far  as  I  know, 
only  one  draft,  tho  original  one,  came  before  tho  American  delegation  and 
that  draft  is  now  bef  )re  the  Senate." 

"Yes,"  said  Senator  Lodge,  "that  is  the  only  draft  we  had  and,  as  the 
.Senator  from  Alabama  has  explained,  the  negotiations  were  conducted  by 
the  heads  of  delegitions.  Mr.  Hughes  for  Ibis  country,  Mr.  Halfour  for 
(ireat  Britain,  Ba-on  Kato  for  Japan  and  Mr.  Vivi.ml  for  France.  1  know 
of  no  minutes  or  r.-cord.s  of  those  conferences  and  have  never  heard  of  any. 
.\k  Is  m.v  colleague,  tho  .Senator  from  Alahania.  I  iini  ready  to  make  every- 
thing public.  I  may  add  that,  if  no  conferences  :ire  to  be  held,  except  such 
.IK  are  recorded  In  .shorthand,  tluire  would  not  tx!  iiiaiiy  treaties  negotiated. 
There  was  no  attempt  at  secrecy.  The  private  conv(^^sations  in  this  ca.se 
were  necessary."         


SIGNING  OF  TREATY  BETWEEN  UNITED  STATES 
AND  JAPAN  ON  STATUS  OF  ISLAND  OF  YAP. 
Tho  Treaty  between  the  Uhited  States  and  Japan  fixing 
the  Hiatus  of  the  Island  of  Yap  was  signed  at  \lw  State 
De|)artment  on  Fc^b.  11  by  Secretary  of  Stale  Hughes  in 
behalf  of  the  United  States  and  Baron  Kijuro  Shideliara 
reprcstjniing  .faimti.  The  Treaty  was  scut  lo  Ili(>  Sciuitti 
by  Pri'sidiuL  Harding  on  Feb.  Ki  and  was  referred  to  the 
Cominitt(!e  on  Foreign  l^ciationH.  While  the  jigreement  in 
the  nialter  was  rear-licti  on  Dec.  I'J  last  at  tlie  ( 'oiifei-ence 
on  liiinitation  <of  Arniameiit,  the  negotiations  had  antedated 
tli«»  confererui*  by  a  ytdir  or  more.  The  Treaty  was  not 
rnailc  ptildio  until  Kiib.  1(1,  the  injiinclion  of  secrecy  reg.'irding 
it  having  b«t«<n  removed  on  that  day  at  the  retiuest  of  Senator 
iiodge.  IlH  text,  it  iH  Kaid,  follows  dost^ly  the  language  of 
the  "iM)inlH  «»f  agreement"  announced  by  the  Sl.nte  Depart- 
ment laHt  OeeemlMT,  and  given  in  our  isHue  of  Dec.  17, 
page  '2'»71.  We  Htated  at  the  lime  that  the  agreement 
provided  that  the  United  States  "sliull  have  free  accesH  to 
thti  Island  of  Yap,  on  an  entire  etjuality  with  .bi|>an  or  any 
other  nation,  in  all  tlmt  relates  to  Hie  landing  ami  operation 
of  the  existing  Yap-duam  ciii>ie  or  of  any  (•nhU<  which  iiiiiy 
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hereafter  be  laid  by  the  United  States  or  its  Nationals." 
It  was  likewise  agreed  that  the  United  States  be  accorded 
the  same  rights  and  privileges  with  respect  to  radio  tele- 
graphic service  as  with  regard  to  cables.  Subject  to  certain 
condition.s  .Japan's  League  of  Nations  mandate  over  Yap  and 
all  the  other  northern  Pacific  Islands  formerly  under  German 
sovereignty  was  given  recognition  by  the  United  States, 
these  conditions  including  among  other,  provision  for  free 
admission  of  missionaries  and  protection  of  American 
interests  in  the  mandated  territory,  any  modifications  in  the 
mandate  to  be  subject  to  the  consent  of  the  United  States. 


NETHERLANDS  AND  PORTUGAL  RIGHTS  IN  PACIFIC 
TO  BE  PROTECTED  UNDER  FOUR-POWER  TREATY. 

It  was  made  Imown  on  Feb.  16  that  the  force  of  the  Four- 
Power  Pacific  Treaty  between  the  United  States,  Great 
Britain,  France  and  Japan  had  been  made  to  extend  to  the 
possessions  of  the  Netherlands  and  the  Portuguese  Govern- 
ments in  the  region  of  the  Pacific  Ocean,  the  four  Powers 
to  the  treaty  having  "firmly  resolved"  to  respect  the  rights 
eft  the  two  countries  named.  A  copy  of  a  note  to  this  effect 
was  sent  to  the  Nethelrnands  and  Portuguese  Governments 
on  Feb.  4,  and  its  text  was  embodied  in  the  following  letter 
from  Secretary  of  State  Hughes  to  Senator  Lodge  incorpo- 
rated in  the  Senate  records  by  Sentaor  Lodge  on  Feb.  16. 

The  signing  of  the  Four-Power  Pacific  Treaty  was  noted 

in  our  issue  of  Deo.  17,  page  2.560. 

Referring  t«  our  conversations  in  relation  to  the  note  given  to  the  Nether- 
lands Government,  I  beg  to  say  that  the  fol lowing  is  a  copy  of  the  note 
which  was  delivered  to  the  Minister  for  Foreign  Affairs  of  the  Netherlands 
on  Feb.  4  1922: 

"The  United  States  of  America  have  concluded  on  Dec.  13  1921  with  the 
British  Empire.  France  and  Jap.in,  a  treaty  with  a  view  to  the  praservation 
of  the  general  peace  and  the  maintenance  of  their  rights  in  relation  to 
their  insular  possessions  and  in.sular  dominions  in  the  region  of  the  Pacific 
Ocean.  They  have  agreed  thereby  as  between  themselves  to  respect  their 
rights  in  relation  to  these  possos-ions  and  dominions. 

"The  Netherlands  not  l)einK  signatory  to  the  said  treaty  and  the  Neth- 
erlands possessions  In  the  region  of  the  Pacific  Ocean  therefore  not  being 
Included  in  the  agreement  referred  to.  the  Government  of  the  United  States, 
anxious  to  fore«tall  any  conclusion  contrary  to  the  spirit  of  the  treaty, 
desires  to  declare  that  it  is  firmly  resolved  to  raspect  the  rights  of  The 
Netherlands  in  relation  to  their  insular  possessions  in  the  region  of  the 
Pacific  Ocean." 

This  is  Identical  with  notes  delivered  by  the  British,  French  and  Japanese 
Ministers. 

A  similar  note  was  delivered  to  the  Portuguese  Government, 


COTTON  MILL  STRIKE  SWEEPS  NEW  HAMPSHIRE- 
MAINE  STILL  EXEMPT— NO  WAGE  CUT  YET  AT 

NEW  BEDFORD  OR  FALL  RIVER. 
The  20%,  wage  cut  and  6-hour  increase  in  the  workers' 
week  (48^ to  54  hours),  which  were  announced  last  week, 
effective  Monday  Feb.  13,  caused  an  almost  complete 
stoppage' of  operations  at  the  cotton  mills  throughout  the 
State  of  1  New  Hampshire.  Between  25,000  and  30,000 
employees,  it  is  estimated,  were  thus  left  idle. 

Among  the  New  Hampshire  companies  whose  employees 
quite  generally  deserted  their  post,  making  a  shut-down 
necessary  or  advisable,  were  the  Amoskeag  Manufacturing 
Co.  of  Manchester,  employing  15,000  persons,  and  the 
Stark  Mills  of  the  same  city,  employing  1,,500;  the  Nashua 
Manufacturing  Co.  of  Nashua,  owning  the  Nashua  and 
Jackson  Mills,  with  4,000  employees;  the  mills  at  Exeter, 
Newmarket  and  Somersworth  with  3,500  employees,  and 
also,  it  is  understood,  the  Suncook  Mills,  with  890  operatives, 
located  in  a  suburb  of  Manchester,  and  the  Cocheco  Mills  at 
Dover,  with  1,200.  The  Manchester  Molders'  Union 
announced  that  its  members  would  strike  in  company  with 
the  textile  workers. 

James  Starr,  Vice-President  of  the  United  Textile  Workers 
of  America,  declares  that  the  operatives  at  the  Amoskeag 
and  Stark  Mills  as  members  of  his  union  will  hold  out  against 
the  return  of  the  54-hour  week  "if  it  takes  six  months." 
Such  action  was  endorsed  by  mass  meetings  in  Manchester 
on  Feb.  20  at  which  the  speakers  counseled  "a  fight  to  a 
finish  but  no  rowdyism." 

On  the  other  hand,  a  press  dispatch  describing  conditions 
at  Nashua  says  the  indications  are  that  the  mill  manage- 
ment is  preparing  for  a  long  struggle  as  "orders  were  given 
to  cancel  all  shipments  of  coal  and  of  cotton." 

The  cotton  mill  operatives  in  Maine  and  Vermont  had  at 
last  accounts,  either  taken  no  action  in  opposition  to  the 
wage  cut  or  have  voted  not  to  strike  at  this  time.  This 
last  is  true  of  the  mills  at  Lewiston,  employing  12,000,  and 
the  Pepperell  Mills  at  Biddoford  and  the  York  Mills  at 
Saco,  Me.,  which  together  employ  about  5,500  hands. 
At  Lewston  477  delegates  voted  for  a  strike  and  332  against 
one,  the  necessary  two-thirds  being  lacking.  The  Cabot 
Manufacturing  Co.  made  the  wage  cut  of  20%  on  Feb.  13 


and  then  announced  a  25%  reduction  in  rents  of  tenements 
owned  by  the  company  and  occupied  by  operatives.  In  all, 
it  is  said,  22,000  come  under  the  wage  reduction  in  Maine. 
The  mills  in  Massachusetts  have  thus  far  been  compara- 
tively little  disturbed  by  labor  troubles,  but  that  is  due, 
to  the  fact  that  no  attempt  has  been  made  to  reduce  wages 
or  hours  in  Fall  River,  New  Bedford  and,  with  two  excep- 
tions, in  Lowell,  these  being  the  leading  cotton  manu- 
facturing centres  of  the  State.  At  the  last  named  city  the 
Hamilton  Manufacturing  Co.  forestalling  trouble,  in  accord- 
ance with  an  announcement  made  Feb.  11,  did  not  open  up 
on  Alonday.  The  other  company  in  Lowell  making  the 
cut,  the  Bay  State  Cotton  Mill,  operated  Monday  with 
reduced  forces.  These  two  mills  normally  have  1,800 
workers.  The  Lowell  Textile  Council  has  signified  its 
approval  of  strikes  at  any  of  the  mills  in  that  city  that  may 
attempt  a  wage  reduction. 

Two  mills  at  Fitchburg,  which  made  the  reduction  in 
wage  scales  were  still  worldng  on  Tuesday  with  diminished 
forces.  South  Attleboro  was  also  affected  by  the  strike. 
Wage  reductions  also  went  into  effect  Monday  at  Ware 
and  Chicopee.  At  Newburyport  the  Warner  division  of 
the  Bay  State  Cotton  Corporation  made  the  20%  cut  but 
continued  operating. 

In  Rhode  Island  the  number  of  plants  closed  by  strikes 
was  increased  on  Feb.  13  to  27  by  the  addition  of  the  Crown 
Manufacturing  Co.  of  Cumberland,  employing  700,  and  the 
Home  Bleach  &  Dye  Co.  of  Pawtueket  and  Attleboro,  Mass., 
employing  about  100.  Five  other  plants,  including  the 
larger  ones  as  yet  unclosed,  it  is  stated,  were  then  admittedly 
running  on  partial  schedules.  These  last  presumably 
embracing  the  Jenckes  Spinning  Co.  of  Pawtueket,  three  of 
whose  departments  were  shut  down  due  to  defections.  The 
total  persons  out  of  employment  in  Rhode  Island  as  the 
result  of  the  labor  trouble  mentioned  above  and  in  last  week's 
"Chronicle"  (page  586)  was  estimated  Monday  at  20,000. 
Employees  of  a  small  shuttle  plant  at  Woonsocket,  R.  I., 
struck  Dec.  14.  One  hundred  mill  employees  at  Woonsocket 
Falls,  R.  I.,  struck  to-day  as  did  also  300  of  the  Home 
Bleach  &  Dye  Co.,  practically  closing  that  plant  in  Rhode 
Island. 

Governor  Emery  J.  San  Souci  on  Feb.  11,  while  denying 
the  joint  request  of  the  Crompton  and  other  companies  and 
also  from  B.  B.  &  R.  Knight,  Inc.,  to  send  troops  to  main- 
tain order  in  the  Pawtueket  Valley,  issued  a  proclamation, 
saying  in  brief: 

The  following  facts  have  been  presented  to  me: 

That  riotous  assemblies  of  persons  in  the  towns  of  Wanvick,  West  War^ 
wick  and  Coventry  have  prevented  by  force  lawful  and  necessary  work 
and  have  stoned  and  intimidated  the  men  engaged  in  such  work;  .... 
that  tumultous  assemblies  have  refused  to  disperse  at  the  request  of  the 
police,  and  have  prevented  the  owners  of  property  from  entering  on  their 
own  possessions. 

It  is  my  duty  to  resist  such  outbreaks  of  lawlessness. 

I  hereby  announce  that  in  case  of  any  further  overt  acts  of  violence  or 
interference  with  any  person  or  persons  in  the  lawlul  pursuit  of  work  or 
business,  or  if  property  or  persons  are  further  menaced.  I  shall  immediately 
send  sufficient  military  forces  to  the  place  of  disttu-bance,  with  ample 
authority  to  act  in  the  emergency. 

The  cause  of  law  and  order  is  the  cause  of  all  people,  and  I  call  ui>on  and 
request  every  citizen,  employer  and  employee  alike,  to  stand  with  me  in 
preserving  the  peace  of  the  State.  I  pray  it  may  be  accomplished  without 
force. _  But  not  a  moment  shall  be  lost  if  force  is  necessary. 

James  A.  Dick  of  the  Amalgamated  Textile  Workers, 
who  has  been  directing  the  strike  for  the  labor  organization, 
declared  that  he  believed  the  rioting  situation  is  well  under 
control.  The  State  Board  of  Mediation  and  Conciliation, 
formed  to  try  to  settle  the  textile  strike  in  this  State,  has 
organized  with  Judge  J.  Jerome  Hahn,  of  the  Superior  Court, 
as  Chairman  and  has  invited  employers  and  employees  to  an 
informal  conference  at  10.30  o'clock  Saturday  morning. 

Taking  the  three  States  together  it  is  supposed  that  nearly 
50,000  operatives  are  idle  and  both  sides  appear  to  be 
preparing  for  a  long  fight.  So  far  as  the  mill  owners  are 
concerned  the  contest,  which  they  regarded  as  inevitable  in 
view  of  the  unwillingness  of  the  operatives  to  take  their 
share  of  the  after-war  adjustment,  is  exceptionally  well 
timed,  for  business  in  the  last  two  months  has  fallen  to  a  low 
ebb.  For  instance,  the  "Boston  News  Bureau"  of  Feb.  16 
reports  as  follows: 

On  account  of  lack  of  orders  Harmony  MUls  of  Oohoes.  N.  Y.,  will  by 
end  of  Che  week  close  down  .'iO%  of  Its  loomnge.  The  Pacific  MUls'  cotton 
and  worsted  departments  closed  Thursday  night  for  remainder  of  week, 
and  until  further  notice  entire  plant,  employing  10,000  persons,  will  work 
only  four  days  a  week.  Print  works  have  been  on  a  four-per  week  schedule 
for  several  weeks.  Next  week  cotton  and  print  works  departments  will 
operate  only  on  Monday  and  Tuesday.  Boston  "N.B."  1  See  also 
"Chronicle"  of   Feb.  1 1.  p.  686.) 

The  W.  B.  Davis  Co.,  cotton  mill  owners  at  Chattanooga, 
on  Feb.  14  announced  a  wage  reduction  of  from  5  to  15% 
to  equalize  with  recent  New  England  mill  cute. 
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COPPER  MARKET  REACTS. 

Some  change  in  sentiment  appeaxs  to  have  come  over 
the  eo]>per  market  in  the  last  two  weeks.  The  special 
change  was  first  noted  on  Thursday  and  Friday  of  last 
week.  Previous  to  that  time  the  leading  agencies  had 
stood  pretty  closely  shoulder  to  shoulder  for  a  price  of 
approximately  14  cents  a  pound  for  refined  copper,  awaiting 
favorable  trade  developments  and  leaving  to  outside  agencies 
it  is  understood,  most  of  the  little  floating  business. 

Possibly  the  reopening  of  mines  and  smelters  was  thought 
to  be  making  too  rapid  progress,  or  possible  as  rumored  some 
one  or  more  of  the  large  agencies,  concluded  the  starvation 
diet  was  pretty  tiresome.  At  any  rate,  there  was  a  slight 
change  of  front  and  on  one  or  two  fairly  lai^e  sales  electrolytic 
copper,  delivered,  got  down  on  Feb.  10  to  13  to  133^  cents, 
recoverirg  to  13 K  to  13 J^. 

The  feeling  abroad  is  described  by  the  London  copper 
correspondent  of  the  "Boston  News  Bureau"  who  writes 
under  date  of  Jan.  25: 

It  is  a  weariness  of  the  flesh  to  write  about  the  copper  market  here  at 
present,  for  inti-rest  has  oozed  out  of  it  entirely,  and  the  moderate  amount 
of  trading  in  standard  met.il  is  of  not  the  least  significance. 

Prices  ebb  and  flow  within  a  very  trivial  range,  everybody  waiting. 
Micawber-like.  for  something  to  turn  up.  The  optimists  of  course,  arp 
waiting  for  a  famine  in  America,  and  the  pessimists,  for  a  deluge  of  new 
copper.  Probably  both  will  be  disappointed,  but  in  the  meantime  there 
is  nothing  in  trade  conditions,  in  this  country  at  nil  events,  to  infuse  any- 
thing but  the  mo.st  modest  drgree  of  satisfaction  with  the  outlook. 

The  reports  emanating  from  New  York  published  by  the  daily  press 
continue  to  speak  in  optimistic  terms,  reporting  that  nothing  16  available 
there  below  13  H  cents,  but  private  cables  received  by  the  big  de.alers  here 
point  In  a  contrary  direction,  and  in  fact,  sales  have  been  made  by  dealers 
here  at  distinctly  lower  prices. 

A  decent  order  for  wire  bars,  for  Instance,  was  placed  yesterday  at 
£7.3.5  c.  1.  f.  Liverpool,  part  of  this  being  Australian  and  part  American, 
but  today  something  under  £7.3  c.  I.  f  has  been  accepted  for  American. 
As  a  matter  of  fact,  peoplo  are  looking  for  a  lower  dollar,  and  are  no  doubt 
speculating  on  this  by  making  forward  sates  of  American  electro. 

The  Hoboken  works  in  Belgium  have  started  a  nevr  plant  for  the  refining 
of  Katanga  copper. 

The  "Engineering  &  Mining  Journal"  on  Feb.  18,  writing 
as  of  Feb.  1.5,  said: 

The  copper  market  has  been  de«Hdedly  uncertain  during  the  last  week 
For  several  weeks  the  price  declined  steadily,  and  on  last  Thursda.v  an 
extreme  low  of  13  cents  delivered  was  reached  for  a  large  lot.  This  seems 
to  have  cleaned  up  the  market  for  metal  at  that  level,  however,  and  yester- 
day and  today  it  was  impossible  so  far  as  we  are  aware,  to  obtain  copper 
for  less  than  1.3.125  cents  delivf-red. 

Most  producers  were  quoting  13.25+13.50  cents  all  the  week,  and  a  fair 
tonnage  was  sold  at  the  lower  figure.  In  general  this  business  was  placed 
by  the  larger  producers,  the  custom  smelters  and  outside  Interests  being 
obliged  to  shade  these  prices  somewhat  In  the  effort  to  make  sales.  In- 
quiries and  orders  have  not  been  of  large  proportions,  but  have  shown  a 
gain  over  last  week,  and  it  would  not  be  surprising  to  see  sales  Improve 
again  from  now  on. 

A  novel  explanation  of  the  decline  wan  pahlished  in  today's  papers,  to 
tbe  effect  that  a  loan  had  been  called,  for  which  8  or  10  million  pounds 
of  copper  had  been  held  as  security.  The  sudden  marketing  of  this  wax 
supposed  to  have  weakened  the  m.-irket.  ThLs  sounds  exceedingly  pisca- 
torial. The  smaller  Interests  would  hardly  be  likely  to  have  as  much 
copper  z»  this  on  their  hands  and  the  larger  companies  have  been  In  no 
•ucb  urgent  nee' I  of  money  after  the  successful  business  of  the  last  quarter 
U  to  compel  such  a  sudden  liquidation.  Furthermore,  copper  Is  now 
excellent  security. 

Kzport  biiHlncfw  has  improved,  sales  to  Oermany  and  France  being  more 
.4atiiifact^>ry  than  for  v>ma  weeks.  Oriental  Inquiries  have  also  been  more 
encouraging.  Prices  have  without  doubt  had  some  Influence,  for  It  U 
understood  that  the  Copper  Export  Association  Is  actively  competing  for 
bualncas  and  has  tak'rn  Witaf  of  It  from  the  En|/llsh  metal  dealers. 

i Compare  "Chronicle"  of  Feb    1.  page  480  to  48^.1 


COAL  MINERS'  COS VESTION— REPORT  OF  WAGE 
SCALE  COMMITTEE  FOR  lilTUMINOUS  COAL  FIELD. 
The  28th  con.sccutive  and  fifth  biennial  conv(;ntion  of  the 
UniUid  Mine  Workers  of  .America  gathered  at  Indianapolis 
on  Feb.  14  to  adopt  formally  a  set  of  demands  as  to  wages 
and  working;  conditionH  to  8Uce<Kl  those;  jjrovidod  for  in  the 
present  confnu;tH,  in  both  the  bituminous  and  anthracite 
union  fieldH,  which  fxpire  March  31.  Nearly  2,3fK)  dole- 
gates  were  pres<nt.  As  to  the  number  of  men  iJ«;n1ified 
with  the  United  Mine  Workers,  a  staff  corrf8))ond(nt  of 
th«'  New  York  "'iVil)iine"  Hays: 

The  ..rjilir.if  it.-  wi.rki  rn  uro  nimrly  100%  oricauixcd,  acrordlng  to  iiiiliiii 
■t..  Ihrlr  numlx-r  a*   1,35.000.      In  the  bltuniltKiu.i  riddn 

til'  i«-<l  on  a  ratio  of  about  KO  to  'iff,',  ,  again  ;ic<-or<lliiK  to 

ui-  1.  whirh  iclvo  thu  total  iiuiiiIxt  of  wift  «-o.il  worki'm  lv^  llTLOOt) 

Th  ;julcd  liy  the  op«Tnt<ir»i,  who  rlalni  ai>prc<lnl)ln  KaiiM  for  tliir  open 

■hop,  c«p«;<-li>lly  In  thn  Nnw  Ulynr,  KanitwhJi  iitid  Po'iihont.'iM  flrlilN. 

Un  the  eve  of  the  fir«f  wMHiuri  Joiiii  \j.  I^^wis,  PreHidt-nt  of 
the  Mini' Work'TH,  iH.Hii<<|  this  Hlattiiu'iit:  "Thr-  I'nitfd  Mini- 
WorkfTH  do  not  dtxire  a  strike.  We  pro|M>He  to  do  cvtry- 
thing  fH)H«ibl«!  in  a  proper  way  to  prevent  siifh  an  txieiirniicf. 
I  f»«|  Hijr»'  wh»n  the  fonvention  hu.M  firiishrd  its  work  the  piili- 
lif  will  n-nli/,*'  this  fart." 

At  tli«)  m»'etiiig  F<h.  14  the  eoirirnittfti  to  whifli  luwl  ln'«ii 
aflfligTHxl  thr'  fluty  of  firnftint;  u  pn>pf>He<l  wagt-  Hrulti  j>r«'- 
.sentiid  thn  follrtwiiig  rejn>rt,  which  in  spit*-  of  riyf.imi  bliiHNr 
makf"!  lU)  firninnfl  fnr  iner»ns<ifl  wjig»<H,  nn'n'I.v  irmisliiig  on 


the  renewal  of  the  old  wage  scale  with  some  modifications 
sufficiently  radical,  to  bo  sure,  but  laclcing  entirely  the  talk 
of  the  five-day  week  and  the  six-hour  day  which  characterized 
the  manifesto  of  1919.  The  report  is  still  awaiting  action  by 
the  convention,  which  has  had  the  orderly  course  of  its  pro- 
cedure interfered  with  by  a  heated  contest  as  to  whether  the 
recalcitrant  and  expelled  Alexander  Howatt  and  his  followers 
from  Kansas  should  be  reinstated  and  otherwise  indulged. 
The  report  of  the  Wage  Scale  Committee  follows: 

Recommendations  of  Committee. 

1.  We  recommend  that  this  report  be  acceptetl  as  a  substitute  for  all 
wage  scale  resolutions  that  have  been  presented  to  the  convention. 

Present  Annual  Earnings  of  the  Coal  Mine  Workers  "Much  Below  a  Deeenl 

Living   Waue." 

2.  We  hold  that  the  mine  workers  employed  in  an  around  the  coal  mlnea 
of  the  American  continent  are  entitled  to  receive  as  compensation  for 
labor  performed  an  annual  income  sufficient  to  maintain  themselves  and 
their  families  decently,  comfortably  and  in  accordance  with  the  American 
st-indard  of  living. 

The  dictates  of  humanity,  public  interest  and  public  welfare  demand  thi» 
be  made  the  preferred  claim  upon  the  industry.  The  present  annual 
earnings  of  the  coal  mine  workers  of  America  are  inadequate;  much  below 
a  decent  living  wage,  consequently  a  reduction  in  mining  prices  would 
result  in  a  lower  living  standard  among  ail  mine  workers,  and  poverty, 
suffering  and  degradation  in  many  mining  localities  throughout  the  land. 

We  do  not  believe  the  public  asks  that  its  fuel  i  eeds  be  supplied  at  the 
expense  of  a  degraded  citizenship,  accompanied  by  human  misery, 
starvation  and  want,  superinduced  by  inadequate  annual  earnings,  paid  to 
tho.se  who  mine  coal.  The  cost  In  sacrifice  and  human  wretchedness  is  too 
great. 

We  therefore  declare  in  most  emphatic  manner  our  opposition  to  any  re- 
duction in  mining  prices  and  insist  that  the  present  basic  wage  schedules 
be  maintained. 

Inequitable  Differentials,   <^c..   Must  Be  Ad'usted. 

We  recommend  that  Inequitable  differentials  within  and  between  dis- 
tricts, unfair  working  conditions  and  internal  differences,  wherever  exist- 
ing, be  adju.sted  upon  a  fair  and  satisfactory  basis,  and  the  joint  conference* 
in  the  respective  districts  be  empowered  to  make  such  adjustments. 
To  Limit  the  Day's  Work  to  Eight  Hours  Under  Oround. 

3.  Mining  is  a  hazardous  occupation.  Men  engaged  in  undergroond 
toil  work  under  conditions  carrying  with  it  an  Intense  nervous  strain, 
superinduced  by  the  constant  and  countless  Injuries  and  fatalities  whlcb 
occur  and  under  atmospheric  conditions  wliich  sap  their  vitality  and  make 
them  victims  of  occupational  diseases. 

The  present  eight-hour  day  is  merely  theoretical,  the  mine  worken 
being  compelled  to  spend  greatly  In  exce.ss  of  eight  hours  In  the  mines.  We 
hold  that  eight  hours  out  of  twenty-four  Is  the  maximum  amount  of  tlm« 
any  mine  worker  should  be  required  to  spend  underground. 

We,  therefore,  recommend  that  all  new  agreements  be  based  apon  the 
eight-hour  day  underground. 

Rale-arid-a-Half  Pay  for  Overtime — Double  Pay  on  Sundays  and  Holidays. 

4.  Where  emergencies  require  such  service,  overtime  shall  be  paid  for  at 
the  rate  of  time  and  one-half,  with  double  time  fur  all  work  done  on  Sundays 
and  legal  holidays. 

5.  We  recommend  that  the  Mine  Workers'  representalires  put  forth 
their  best  efforts  to  secure  a  clause  in  the  next  agreement  providing  for  the 
weekly  pay. 

6.  Uecause  of  the  abuses  to  which  it  has  been  subjected,  we  recommend 
that  the  automatic  penalty  clause  be  eliminated  from  the  wage  agreements. 

Ualification  and  Support  of  Anthracite  Demands  of  Jan.  17  to  20. 

7.  That  tills  convention  go  on  record  as  favoring  the  rutlfli*alion  of  the 
wage  demands  made  by  the  anthracite  min>>rs  in  their  tri-district  conven- 
tion, whlcb  wa,s  held  in  Shamok'n.  Pa.,  from  Jan.  17  to  20.  inclusive 
jcailing  for  a  20%  increase],  and  that  we  plodgo  to  the  anthracite  mine  work- 
ers our  power  and  influence  in  aiding  them  to  the  fulfillment  of  their  de- 
mands. 

S.  Wo  recommend  that  the  next  wage  scale  cover  a  period  of  two  years, 
beginning  April  1   1922  and  ending  March  31   1924. 

Coal  Operators  Charged  with  Breach  of  Contract  in  Refusing  to  Negotiate. 

Policy. — On  March  31  1920  the  coal  operators  of  western  Pennsylvania. 
Ohio,  Indiana  and  Illinois,  which  .States  and  districts  comprise  the  central 
competitive  field,  agreed  to  the  following  provisions: 

"Resolved,  That  an  liiter-Ht.jiti)  joint  conference  bo  hold  prior  to  .\prll  1 
1922.  The  time  and  place  of  holding  such  meeting  is  referred  to  a  committee 
ol  two  operators  and  two  minora  from  each  St.ito  herein  repro.seiitod,  to- 
gether with  the  intcriiation.al  ofricers  of  the  United  Mine  Workt-rn'  orgiini- 
zatliin." 

This  HPTocmcnt  was  entered  Into  in  good  faith  and  the  coal  operators 
iiiUKt  cither  carry  it  out  or  stand  publicly  charged  with  broach  of  contract. 
The  mine  workers'  representatives  regard  this  aKrccintmt  as  ,1  moral  obli- 
gation JuNt  as  binding  as  any  legal  obligation  ever  aMniiiicil,  and  I  horefore 
Ntand  rojttly  to  dlH<'harK«  it  by  meeting  the  coal  oporatoro'  repn's«'iitatlve» 
In  Joint   conference  fyr  the  purpose  of  negotlatinK  a  wage  agrceiiimit. 

Notwit.hstanding  a  n-fus.-il  lieret-oforo  m.i(ie  by  the  coal  ciiwrtaors  of 
weHiorn  I'eiiimylvania  anil  Ohio,  parlies  to  this  ,igrocniont.  to  iniHit  In  intor- 
St.iUi  Joint  Conference,  wo  iiihtruct  the  Internal lonal  ofllcom  to  c,-ill  u|>on 
the  opomtors  of  the  central  conipollllve  field  tii  comply  with  the  annfment 
they  hriiiorably  made  by  jiDyalng  in  Joint  coiileronci>  at  an  oiirly  a  il.-ite  an 
poHxIliie  for  the  purpose  of  iieKiitlatIng  a  w.iKe  aKreeniont  to  beconm  effei^tir* 
when  the  exiwiing  contract  expln'H  on  Mnnli  .31    1922. ____ 

Joint  Bituminous- Anthruriti:  I'imfirnxce  Pioitosrd. 
'i'hec<inimltl<'efurtli('r  reeoninieiulN  tint  the  rcesldciil  of  the  Inlcimntioniil 
union  and  the  I'riwIdeiitH  of  DiNlrlcIs  I,  7  and  9,  <'<iiii|irlMliiK  our  anthracite 
JurUdlcMon,  make  arrniiKeineiilN  for  holding  a  Joint  Cdiifereiice  with  the 
aiillirai'lte  cout  oporatom  nl  a  mutually  coiivenlenl  time  and  pl.-icn  for  the 
puriHiw)  of  negotlatlnK  :i  lU'W  wawe  .ii.:rectiieiit  for  the  mine  workers  of  thf 
nnthraclto  ooul  floldji. 

Subfrrt  to  Rrfrrrndum,  Suiii>rn;,iiin  >il  Miiiuiu  /'  h'lirorrd.  l-'altlng  Agrrrmrnt 

hu  Aiiril  I. 
The  pri«i4'nt  conlrnel  iH'lween  the  c.i.il  nperalurn  and  the  ll|ilt«<«t  Mini' 
Workem  of  Anitiricn  In  Uith  the  antlir.K  llo  aiiil  liltuiiiliioU'i  coal  lleldN  ter- 
nilnnten  on  March  .31  1922.  In  the  event  no  iiKr<'<'nu<iit  ix  reachod  b.v 
April  I,  we  declnrn  In  Invor  of  a  Kcneral  NiiNpeiinliin  of  inliiltiK  operntloim, 
«ucli  nrtlon  ImiIiir  mibject  to  ii  refrreiiilliMi  vnin  of  thn  nininbenilllp  of  thn 
rnltml  Mine  Wurkern  of  America,  nwh  refrrcnduin  Vote  tm  Im  hold  prior 
to  .March  31 . 
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Proposed  Policy  Commitlee. 

For  the  purpose  of  meeting  in  a  practical  and  constructive  way  all  un- 
foreseen emergencies  which  may  arise,  a  policy  committee,  composed  of 
the  scale  committee  of  the  central  competitive  field,  three  represntatives 
from  each  of  the  outlying  districts,  members  of  the  international  executive 
board  and  the  international  officers,  is  authorized  to  take  such  action  for 
the  protection  of  our  best  interests  as  circumstances  may  require,  and  to 
adviso  the  membership  upon  unexpected  developments  which  may  arise 
and  which  cannot  now  be  foreseen. 

When  an  agreement  is  consummated  in  the  central  competitive  field, 
the  outlying  districts  shall  be  authorized  to  enter  into  joint  negotiations 
for  the  purpose  of  concluding  wage  agreements  in  confortiity  with  past 
custom  and  procedure.  Such  agreements  shall  run  concurrently  with  the 
basic  agreement  in  the  central  competitive  field. 

Referendum  Vote  for  Any  Wage  Scale. 

Any  wage  scale  negotiat,ed  must  be  submitted  to  a  referendum  vote  of 
the  membership  affected  for  approval  before  it  is  finally  accepted. 

[Signed  by  Leo  Hall,  Chjiirman  District  6;  John  Hessler,  Secretary 
District  11.  and  some  26  others.] 

While  the  demands,  as  framed  by  the  committee  and  as 
adopted  by  the  convention,  will  apply  specifically  to  the 
central  competitive  field,  comprising  Illinois,  Indiana, 
Ohio  and  Western  Pennsyhania,  it  is  pointed  out  that  the 
terms  of  the  agreement  ivill  affect  the  entire  soft-coal  in- 
dustry in  union  fields,  for  wages  of  the  outlying  districts 
are  based  on  the  central  field  rates. 

A  siiecial  dispatch  to  the  New  York  "Times"  explains  the 
significance  of  the  move  for  an  "eight-hour  day  underground" 
and  other  matters,  saving; 

Acceptance  of  this  by  the  operators  would  mean  that  a  miner  would  be- 
gin drawing  pay  at  the  moment  he  entered  the  mine,  although  he  did  no 
work  perhaps  for  a  half  hour,  it  taking  him  that  long  to  reach  the  section 
of  the  mine  where  he  was  digging  coal.  At  present  the  miner  has  to  spend 
in  excess  of  eight  hours  in  the  mine,  and  in  many  instances  more  than  nine 
hours,  as  it  takes  him  from  30  to  60  minutes  to  reach  his  work. 

The  demand  for  overtime  pay  Is  a  new  one.  No  extra  pay  is  given  for 
overtime  work  now.  The  men  are  paid  every  two  weeks,  and  because  of 
present  financial  conditions  and  inability  to  get  credit  weekly  pay  is  asked. 

The  automatic  penalty  clauses  which  the  miners  want  eliminated  from 
the  agreement  were  inserted  by  the  United  States  Bituminous  Goal  Com- 
mission to  punish  both  operators  and  miners  in  the  case  of  contract  viola- 
tions. The  miners  contend  that  these  penalties  have  been  applied  only 
to  them,  and  not  the  operators. 

The  present  basic  wages  are  $1  08  a  ton  for  pick  mining  in  Indiana  and 
Illinois,  and  $1  11  in  the  Ohio,  Hocking  Valley  and  the  Western  Pennsyl- 
vania bituminous  district-s.  Machine  mining  wage  rates  are  from  7  to  17 
cents  a  ton  less  than  the  pick  mining  wages.  Forty  per  cent  of  these 
wage  rates  was  said  by  union  officials  to  represent  increases  gained  for  the 
miners  since  1917,  the  total  amount  of  increases  for  pick  mining  being  44 
cents  a  ton.  The  anthracite  miners,  who  are  asking  for  a  20%  advance  in 
wages,  were  said  by  their  officials  on  the  Scale  Committee  to  be  receiving 
less  pay  according  to  tonnage  than  the  bituminous  workers. 

One  development  of  the  day  was  the  proposal  by  an  official  of  one  of  the 
bituminous  operators'  associations  for  the  institution  of  a  sliding  scale  in 
the  industry.  This  was  regarded  by  the  delegates  as  worthy  of  considera- 
tion, chiefly  as  showing  some  of  the  operators  as  more  willing  to  aid  in  pav- 
ing the  way  for  conferences  with  the  miners  than  they  have  been  for  several 
weeks. 

Presentation  of  the  chief  points  of  the  union  ease  against 
the  mine  operators  was  given  the  "Tribune"  by  Philip  Mur- 
ray, Vice-President  of  the  United  Mine  Workers.  Follow- 
ing is  his  statement: 

The  mine  workers  of  the  United  States  have  taken  their  present  position 
In  this  dispute  because  they  are  not  now  receiving  wages  by  which  they 
can  provide  themselves  and  their  families  with  even  the  bare  necessities  of 
life,  let  alone  obtaining  a  decent  livelihood  according  to  the  standards  of 
a  majority  of  other  workers. 

Conditions  Declared  Deplorable. 

Any  one  who  doubts  this  may  soon  attain  a  change  of  muid  by  going  into 
almost  any  muilng  town  and  observing  the  board  hovels  in  which  the  miners 
live,  the  ragged  children  in  the  streets,  the  hunger-pinched  featm-es  of  the 
wives  and  mothers  and  the  drab,  dreary  misery  .surrounding  their  whole 
existence.  There  is  a  grtiat  deal  of  talk  about  the  costs  of  necessities  com- 
ing do\yn,  but  they  haven't  yet  dropped  to  the  level  where  the  miners  can 
afford  them. 

The  miner  lives  in  an  age  that  the  people  of  the  cities  forgot  about  many 
years  ago. 

It  is  true  that  the  demands  of  the  anthracite  workers  are  for  a  minimum 
of  $5  20  a  day.  Why,  in  the  name  of  all  that  is  fair,  shouldn't  this  be  so? 
Even  should  they  work  every  working  day  in  the  year  this  would  mean  only 
an  amiual  wage  of  about  $1,500 — and  how  far  does  that  go  in  these  days  of 
high  costs  of  everything''  And  how  close  would  a  mine  worker  on  this 
minimum  scale  come  to  earning  even  81.500  a  year  on  the  basis  of  last  year's 
employment,  which  averaged  only  260  days  a  man'? 

I  deny  that  Mr.  Learoyd's  figures  on  the  labor  cost  of  coal  production  are 
truthful;  when  he  places  it  at  70%,  but  even  if  this  is  accepted  at  its  face 
value,  it  shows  in  connection  with  bis  other  figures  that  the  total  cost  would 
be  $5  10  a  ton.  If  that  is  the  case,  I  would  like  to  know  why  consumers  in 
New  'Vork,  which  Is  only  150  miles  from  the  shipping  point,  pay  $15  a  ton 
for  anthracite'^ 

Huge  Dividends  Charged. 

Perhaps  a  clew  to  an  answer  to  this  may  be  found  in  the  statements 
of  the  dividends  paid  by  the  coal  companies  and  their  subsidiaries.  One 
such  dividend  paid  in  1920  was  .50%  and  the  same  company  declared  an- 
other 35%  last  year. 

Mr.  Learoyd  is  not  stating  facts  In  .saying  that  the  anthracite  miners 
have  received  increases  amoiuiting  to  141%  since  the  beginning  of  the  war. 
Contract  miners  have  received  lass  than  70%  In  increases  over  the  pre-war 
rate,  and  the  lowly  paid  day  labor  man  has  had  his  wages  increa.sed  only 
from  $2  to  $4  20  a  day,  the  present  minimum. 

Another  point  concerning  which  Mr.  Ixviroyd  makes  no  mention  is  the  ex- 
treme hazard  of  mine  employment .  The  average  number  of  preventable 
deaths  in  the  industry  now  runs  to  ten  a  day.  or  3.650  a  year,  most  of  them 
caused  by  falls  of  coal  and  slate,  cars,  explosions  and  similar  accidents. 
Many  more  are  permanently  maimed  each  year. 

I  don't  believe  the  public,  in  an  attempt  to  obtain  cheaper  coal,  would 
desire  to  lower  the  standards  of  living  of  the  anthracite  miners  to  a  point 
below  the  levol  of  actual  sustenance. 


That  the  American  Federation  of  Labor  intends  to  sup- 
port the  miners  should  a  nation-'wide  coal  strike  come  is 
the  purport  of  a  statement  by  its  President,  Samuel  Gompers, 
of  the  American  Federation  of  Labor  who  on  Feb.  9  was 
quoted  by  a  United  Press  dispatch  as  follows: 

For  the  miners  to  yield  "would  be  to  yield  to  injustice."  The  injustice 
contemplated  by  the  mine  owners  is  an  injustice  that  is  aimed  against  the 
miners  and  the  great  masses  of  the  coal  consumers  of  the  country  as  well, 
for  it  is  a  double-edged  injustice  that  would  drive  down  wages  and  main- 
tain inflated  profits. 

"There  are  more  than  enough  idle  miners  to  bring  into  being  an  ample 
and  more  than  ample  coal  supply,  and  there  are  more  than  enough  idle 
cars  in  which  to  haul  that  coal  to  market.  There  are  more  than  enough 
railroad  men  to  maintain  and  operate  those  idle  cars,  and  there  are  people 
who  would  like  the  coal  and  who  would  like  it  at  a  price  that  would  allow 
the  miner  a  fair  wage  and  the  ow-ners  a  fair  profit,  but  they  resent  a  price 
that  makes  every  operator  a  super-Croesus  while  the  miner  either  goes 
Idle  or  nearly  so  as  to  make  his  wage  a  pittance." 

The  cure  for  the  present  situation  in  the  railroad  and  mining  industry 
Mr.  Gompers  held  to  be  a  return  to  joint  negotiations  and  an  agreement 
with  the  operators  with  no  intermediary  like  the  Railroad  Labor  Board, 
which  he  regards  as  an  mifair  institution  in  its  dealings  with  labor. 

"The  American  labor  movement  and  the  American  people,"  he  said,  "will 
be  with  the  miners  if  they  are  forced  to  defend  their  rights. 

"Two  of  the  vital  industries  have  been  brought  to  the  verge  of  turmoil 
by  governmental  intertercnce,  by  injection  of  the  ancient  outworn  idea  of 
compulsion,  by  arrogant  profiteering.  It  will  take  the  steady,  democratic 
policy  of  the  American  trade  union  movement,  put  in  practice  In  its  full 
implications,  to  restore  those  industries  to  proper  fimctioning  and  to  prop- 
erly serving  the  people  of  our  country." 

President  Lewis  of  the  United  Mine  Workers,  on  Feb.  16, 
was  quoted  as  saying: 

"Every  effort  is  being  made  to  avert  a  coal  strike  on  April  1,  when  the 
present  agreement  expires."  The  adoption  of  the  wage  scale  report  now 
before  the  convention  will  place  on  the  operators  the  responsibility  for  such 
a  strike. 

"I  am  optimistic  that  a  satisfactory  settlemct  will  be  made  in  the  an- 
thracite coal  situation.  Whether  this  can  be  done  without  a  suspension  of 
work  on  April  1,  I  cannot  predict. 

The  position  of  the  coal  operators  and  other  matters  was 

covered  in  "Chronicle"  Feb.  4,  p.  482;  Feb.  11,  p.  487,  488. 

As  to  proposed  conference  with  Railroad  Labor,  see  below. 


NO  CHANGE  IN  GENERAL  LEVEL  OF  WHOLESALE 
PRICES  IN  DECEMBER. 
According  to  information  gathered  by  the  United  States 
Department  of  Labor  through  the  Bureau  of  Labor  Statis- 
tics, there  was  no  change  in  the  general  level  of  wholesale 
prices  from  November  1921  to  December  1921.  The  Bu- 
reau's weighted  index  number,  calculated  from  the  average 
monthly  prices  of  327  commodities  or  series  of  quotations, 
stands  at  149  for  December,  as  weU  as  for  the  month  before. 
The  Bureau  in  its  statement  issued  Jan.  19  had  the  following 
to  say  regarding  wholesale  prices  in  December: 

Farm  products  and  foods  again  showed  a  downward  tendency,  the  de- 
crease being  more  or  less  pronounced  for  cattle,  hay,  hoi>s,  peanuts,  butter, 
cheese,  eggs,  lard,  lemons,  oranges  and  sugar.  Slight  decreases  are  shown 
also  for  cloths  and  clothing  and  for  chemicals  and  drugs. 

No  change  in  the  general  price  level  is  reported  for  metals  and  for  house- 
furnishing  goods.  Fuel  prices  averaged  slightly  higher  than  in  November, 
while  for  the  group  of  building  materials,  in  which  lumber  has  a  preponder- 
ating influence,  averaged  3%  higher.  In  the  group  of  miscellaneous  com- 
modities, including  among  other  such  important  articles  as  bran  and  miU- 
feed  middlings,  linseed  meal,  lubricating  oil,  paper,  manila  rope,  Mexican 
sisal  and  tankage,  the  increase  was  over  2%. 

Of  the  327  commodities,  or  price  series,  for  which  comparable  data  for 
November  and  December  were  obtained,  increases  were  found  to  have  oc- 
cuiTed  for  89  commodities  and  decreases  for  116  commodities.  In  the  case 
of  122  commodities  no  change  in  average  prices  was  reported. 

Below  are  shown  the  index  numbers  of  wholesale  prices  in  the  United 
States  by  groups  of  commodities,  as  computed  by  the  Bureau  of  Labor 
Statistics  for  the  months  named.  The  figures  for  the  last  named  months 
are  preliminary  and  subject  to  revision.  The  base  used  in  computing  these 
Index  numbers  is  the  average  for  the  calendar  year  1913. 

INDEX   NUMBERS   OF   WHOLESALE   PRICES,   BY   GROUPS     OF 
COMMODITIES   (1913=100). 

Dec.  1920.  Nov.  1921.  Dec.  1921' 

Farm  products 144  114  113 

Food,&c 172  142  139 

Cloths  and  clothing 220  186  185 

Fuel  and  lighting 236  186  187 

Metals  and  metal  products 157  119  119 

Btiilding  materials. 266  197  203 

Chemicals  and  drugs... 188  162  161 

House-furnishing   goods 346  218  218 

Miscellanoous 205  145  148 

.(Vll  commodities... 189  149  149 

Comparing  prices  in  December  with  those  of  a  year  ago,  as  measured  by 
changes  In  index  numbers,  it  is  seen  that  the  general  level  has  declined  21  % . 
The  greatest  decrease  Is  shown  for  house-furnishing  goods.  In  which  prices 
have  fallen  37%.  Metals  and  building  materials  have  decreased  about 
24%.  farm  products  21  H%,  fuel  21%  and  food  19%  in  average  price. 
Somewhat  smaller  decreases  ;ire  shown  for  the  remaining  groups  of  com- 
modities.   


ANTHRACITE  COAL  TAX  IN  PENNSYLVANIA  HELD 
VALID— APPEAL  PROPOSED. 
The  Dauphin  rounly  Court  at  Harrisburg,  Pa.,  on 
Feb.  2,  in  an  opinion  signed  by  all  three  Judges,  William  M. 
Hargest,  John  E.  Fox  and  Frank  B.  Wickersham,  upheld 
the  \alidity  of  the  law  enacted  in  Pennsylvania  last  Spring 
("Chronicle"'  June  4  1921,  page  2374),  placing  a  tax  of  1  J^% 
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valorem  upon  anthracite  coal  that  is  mined  within  the 
ite  and  prepared  for  the  market. 

Unlike  the  decision  in  the  Alden  Coal  Co.  case  under  Act 
1913,  the  present  decision  holds  that  there  is  a  difference 
kind  between  anthracite  and  bituminous  coal,  which  frees 
3  Act  of  1921  from  the  charge  of  class  legislation.  This 
ferencc,  the  Court  finds,  is  indicated  by  (a)  physical 
aracteristics;  (6)  location  of  deposits,  no  county  producing 
th  bituminous  and  anthracite;  (c)  origin  and  uses,  anthra- 
e  being  chiefly  employed  for  domestic  purposes,  while 
iuminous  is  burned  not  only  for  heat  and  power,  but  is 
3  basis  of  coke  and  of  a  multitude  of  by-products;  (d) 
)arate  classification  of  same  in  the  business  world  and  in 
Jroad  rates  sheets  and  in  the  legislative  Acts  of  the  United 
ites  Congress  and  the  Canadian  ParUament. 
Exceptions  to  the  findings  of  the  Court  it  is  understood 
ve  been  or  will  be  filed. 
The  Philadelphia  "Ledger"  of  Feb.  3  says: 
Che  decision  will  be  immediately  appealed  by  the  companies,  which  have 
itended  the  Act  is  contrary  to  the  Constitution.  If  the  State  Supreme 
urt  sustains  the  lower  court  the  State  will  realize,  it  is  estimated,  between 
), 000. 000  and  $12,000,000  a  year. 

rhe  Act  of  1921  is  the  third  Anthracite  Coal  Tax  Law  passed  by  the 
?islature.  The  Act  of  1913  was  held  to  be  constitutional  by  the  late 
Ige  George  Kunkel.  of  Dauphin  Coxmty,  but  the  Supreme  Cotu-t.  by  a 
»  of  4  to  3,  reversed  his  decision  in  1915.  The  Legislature  of  that  year 
»ed  a  similar  tax  bill,  and  this  was  held  to  be  unconstitutional  by  Judge 
nkel  because  of  the  Appellate  Court's  decision  on  the  1913  Act. 
rhe  present  case  was  brought  by  Roland  C.  Heisler  against  the  Thomas 
[liery  and  State  officials.     The  plaintiff  raised  28  questions  and  asked 

Court  for  findings  and  the  defendant  29  questions.  These  are  answered 
arately  by  the  Judges. 

The  decision  is  cited  in  part  as  follows: 
t  goes  without  saying  that  the  Legislature  cannot  revive  an  unconsti- 
ional  Act  of  Assembly  by  passing  it  over  again,  but  while  the  attack  on 

constitutionality  of  the  Act  of  1913.  involved  in  the  case  of  the  Com- 
nwealti;  vs.  Alden  Coal  Co.,  was  pending,  and  before  it  was  decided. 

Legislature,  with  the  evident  purpose  of  meeting  some  of  the  attacks 
ich  had  been  made  upon  the  Act  of  1913,  paissed  another  Act,  approved 
le  1  1915,  imposing  a  tax  on  anthracite  coal,  and  this  Court,  in  a  case 
cisely  similar  to  the  ^Uden  case,  declared  that  Act  unconstitutional, 
rhe  Legislature  then  (in  1 921 )  again  attempted  to  impose  a  tax  on  anthra- 
s  coal.  We  may  infer  from  these  repreated  efforts  by  the  Legislature 
t  the  people  art  convinced  that  some  constitutional  method  should  be 
nd  to  tax  this  important  natiu-al  resource  of  the  State,  which  the  Court 
s  is  very  largely  shipped  out  of  Pennsylvania.     When  a  classification 

the  purpose  of  taxation  rests  upon  a  substantial  difference  and  a  real 
tinction,  the  Legislature  has  the  right  to  make  such  classification,  and 
8  the  duty  of  the  Court  to  sustain  it. 

["he  Court  says  in  conclusion  that  the  Act  of  1913  was  declared  uncon- 
utional  "because  there  was  nothing  shown  to  the  Court  upon  which  a 
stantial  difference  between  anthracite  and  bituminous  coal  could  rest. 
I  therefore  the  classification  attempted  to  be  made  was  arbitrary.  But 
the  case  before  us  substantial  differences  have  been  shown  and  found, 
I  we  therefore  conclude  that  it  is  our  duty  to  sustain  the  classification 
de  by  the  Act  of  May  11   1921. 


ilLROAD  -BIG  FOUR"  LABOR  UMOI^S  TO  XEGOTI- 
ATE  IN   TWO  GROUPS  WITH  RAILWAY  EXECU- 
TIVES IX  THREE  ADJUSTMENT  DISTRICTS. 
W.  G.  Lee,  President  of  the  union  Trainmen,  and  Warren 
Stone,  (Jhief  of  thf  Engineers,  announced  at  Cleveland 
Fel).   13  that  t!ie  Big  Four  railroad  brotherhoods  have 
dded  into  groups.  «ach  of  which  will  conduct  separate  ne- 
tiation.s   directly    with    the   railway    managers   regarding 
le-rt  and  wages. 

In  other  words,  abandoning  the  methods  prescribed  l)y  the 
lited  Htates  Railroad  .\dministration  during  Federal  con- 
»1,  and  dividing  tin-  countrj-  into  throe  adjustm(;nt  dis- 
cts,  any  and  all  negotiations  respecting  the  matters  named 
II  in  future  \k-  carrifjd  on .  in  th<'  first  in.stance  at  least,  with- 
t  the  int<rvention  of  the  United  States  iiailroa^i  Labor 
»ard,  and  by  the  Brotherhood  of  Fjocomotivc  Engincrrs 
ling  jointly  with  the  BrotliiTliood  of  Locomotive  Firc- 
!n  &  Enginemen.  while  fhf  Iirotlu'rhoo<l  r)f  Railroad  Train- 
;n  and  the  Ordrr  of  Railway  (Jonductors  will  in  like  nian- 
r  present  their  eavm  in  unison. 

A  diMi)atch  from  Cleveland  printed  in  tin-  "Times"  of 
lb.  11  fiirtlifr  'Miy^: 

'It  l«  our  InU-nllon  In  I  he  future."  Sir    Ui-  ii'l«li-'l.  "l<>  h;iii>ll<-  hji«i-  iiu<w- 
ris  'hrouKli  our  ffKlfin.'il  iinw>':liitl(in«,  sm  wn  did  prior  to  th<-  n.itlonal  ni-- 
iin  c-anrli'd   on   'liirlnK   Ih"   war   p«Tlod." 

iin'l<  mUxi'l  ituil  thlN  mi'iin<i  ilial  [ri.ilUin-widn)  ninoortod  lurtlon  on 
IC«  riiatlnrH,  whifh  hut  pxNImI  wvfr.il  yiMrn.  U  cnflfd  for  l.lin  pri««Mit.  ;il 
Kt       Till-  lir.ithrrh«K»«|j»  lutvt  will  (Ic.il  with  th<i  riiilw;».v«  In  llinv  rcKliitiH 
mUim,  WruU'm  .in'l  .H(iuih<-rii     intU-.K!  nf  uh  ;i  wholi'  ihrmiuli  (ho  Liilior 
ir-l    ir,  in  flr»i.-irf»l        Thin  Is  iiikI'thNhkI  i<>  Ih:  nuriH-tiUU-  lo  llif  riill».i>  i!« 

rirnl    nurh  r<inf«r«-n<j'   will    !»«•    h<»|<l    In    Now    Vork    nn  7'hiinwliiy 

I  rfiprrMsotiitl^'n 'il  thr  iTiilninm.  conilucttirH  nml  tin-  Kimtiirii  KT'iup 

iV^        Am>th«T  r/>nfprcnrp  nrxt  .Moiiilay  will  lirliiK  toKi-lluT  tin-  nanir 

I  />         I      '        'lw<ty  ■■trv'iiMvcjt  nnd  nllict'T^  of  llin  llrothdrlWMxU  of  Knill- 

•  II    ind   KntflnciniTi 

.vlthin  a  riinriili  In  n  rllrrctlon  nway  frfiin  thf 
1^  wtil>  h  cijltttxl  iliirlnK  onri  iiln''«  ihr  Wur. 
mnfhiT  w.n  itr  |'>  ri-iurn  lo  Ihf  n-Kloniil  l>iml«  tif  nRri'«inrnt. 

The  brill lii-rh"'  runllnnc  l»i  takr  J<ilrit.  ;i'-Moii  on  rwnnr  mthinc.ln. 

vtTiWne:  'o  I  ni.  r  of  fhf  F.nfflnppm'  broihrrhiKnl.  Iiiii.  In  th*"  iriAt- 

'  o(  nil«s  l.ln'  I'  •  iiltrT'-nrm  hiowprn  Ih"  rrnT^n  nrti  wi  irrf^iil  thai  In- 

prndnnf.  aitlon  wan  <-on»l'l«"rp»l  llw  Itiml. 


The  action  of  the  brotherhoods  has  no  connection  with  the  invitation  to 
join  other  railway  unions  in  a  conference  with  the  miners,  it  Is  declared. 
All  four  brotherhoods  will  bo  represented  at  that  conference. 

The  end  of  joint  action  on  wage  matters  affecting  (their  related  unions] 
it  is  stated,  makes  it  seem  improbable  that  any  practical  scheme  could  be 
worked  out  for  joint  action  of  the  brotherhoods  with  the  shop  unions  and 
miners.  One  brotherhood  leader  pointed  out  tluit  the  rules  of  the  four 
brotherhoods  forbade  sympathetic  strikes. 


RAIL-COAL  LABOR  CONFERENCE  SAID  NOT  TO  MEAN 

JOINT  STRIKE. 

Fifteen  out  of  the  sixteen  RR.  labor  unions  have  accepted 
the  invitation  to  meet  the  coal  labor  leaders  at  a  conference  to 
be  held  at  the  Great  Northern  Hotel  in  Chicago  on  Feb.  21 . 
All  the  Big  Four  railroad  brotherhoods  will  be  represented, 
although  it  is  stated  their  rules  would  not  permit  them  to 
take  part  in  a  combination  coal-rail  strike. 

President  Lewis  of  the  United  Mine  Workers  of  America 
is  quoted  as  saying: 

The  practically  unanimous  acceptance  by  the  representatives  of  the  rail- 
road organizations  of  the  invitation  by  the  United  Mine  Workers  of  America 
is  especially  gratifying.  It  indicates  that  the  organized  railroad  workers 
and  mine  workers  have  a  profound  appreciation  of  the  necessity  for  closer 
co-operation  and  reflects  a  determination  to  utilize  every  proper  means  of 
protecting  the  interests  of  the  men  employed  in  these  basic  industries.  It 
is  my  firm  conviction  that  the  Chicago  meeting  will  be  fruitful  of  results 
that  will  reflect  credit  upon  the  associated  organizations  and  demonstrate 
the  capacity  of  labor  intelligently  organized  for  the  promotion  of  its  ideals. 

By  pooling  the  influence  of  the  interests  of  the  workers  in  these  great 
industries,  we  hope  to  avert  the  menace  of  strikes  and  to  pave  the  way  for 
a  greater  measure  of  industrial  peace  in  America.  We  have  no  desire  and 
never  have  had  any  such  desire  to  disturb  the  public  tranquility  or  In  any 
way  interrupt  the  operations  of  the  nation's  industries — not  even  in  the 
mining  industry. 

Our  policy  will  be  purely  one  of  construction  and  not  of  destruction. 
Fears  that  we  are  attempting  to  build  up  a  powerful  organization  to  further 
our  own  selfish  ends  are  groundless.  The  public  will  find  nothing  in  this 
movement  to  cause  them  anxiety. 

After  explaining  the  "mutuality  of  interests"  between  the  railroad  workers 
and  the  miners,  Mr.  Lewis  said  that  the  raUroad  managers,  with  the  aid  of 
the  Railroad  Labor  Board,  were  "but  jeering  the  railroad  organizations"  by 
slashing  wages,  imposing  new  working  conditions  and  abolishing  overtime 
rates  of  pay. 

"With  a  greater  degree  of  co-operation  I  believe  that  by  force  of  our  num- 
bers we  would  be  able  by  moral  persuasion  to  get  justice  for  the  workers 
without  any  strike  or  other  derogatory  action." 

Mr.  Lewis  said  that  he  was  confident  that  "some  plan  of  action  will  be 
agreed  upon." 

(Compare  "Chronicle"  of  Feb.  4,  p.  483,  and  Feb.  11,  p.  587.1 


RAILROAD  LABOR  RULES  FURTHER  REWRITTEN— 

EQUIVALENT  OF  lO-HOUR  DAY  FOR  SIGNALMEN. 

The  United  States  Kailroad  Labor  Board  announced  on 
Feb.  12  that  they  had  adopted  new  rules,  effective  Feb.  16. 
governing  the  working  conditions  and  pay  of  railway  sig- 
nalmen. As  so  modified,  the  rules  provide  that  time  and 
a  half  pay  shall  be  given  only  for  work  in  excess  of  a  ten- 
hour  day  at  the  usual  hourly  wage.  The  new  rules  also 
eliminate  time  and  one-half  pay  for  regularly  assigned 
work  on  Sundays  and  holidays.  An  Associated  Press  dis- 
patch of  Feb.  12  said  : 

The  Board's  rules  affeot  more  than  12,000  workers.  According  to  fig- 
ures based  on  Inter-State  Commerce  Coriimis.-iioii  s*tatistic8,  the  annual  labor 
bill  of  the  railroads  will  be  cut  about  $300,000  by  eliminating  the  over- 
time pay  provisions  of  the  national  agreement. 

While  the  new  set  of  rules  retains  the  principle  of  the  eight-hour  day, 
the  door  is  opened  for  a  ten-hour  day. 

Overtime  pay  also  is  eliminateil  for  employees  paid  a  monthly  salary  by 
a  new  formula  for  determining  the  monthly  rate,  based  on  the  standard 
hourly  rate. 

Other  minor  provisions  which  will  affect  the  signalmen'H  pay  envelopes 
are  ►uhstitiition  of  straight  time  pay  for  lunch  periods  when  not  taken  for 
the  former  time  and  oncliiilf  rule  ;  provision  for  a  minimum  of  three  hours 
straight  time  instead  of  two  hours  at  time  and  one-half  for  working  les.s 
th:iii  four  hours  on  Sunday,  and  complete  diminution  of  the  old  rule  allow- 
ing half  pay  from  10  o'clock  at  night  to  (5  a.m.  for  men  traveling  on  board- 
ing carH. 

Other  rules  were  changi'd  to  eliminate  any  fixed  hour  for  xlarting  work 
.mil  any  sperifieil  lunch  pi'riod.  Tlic  binip  limit  for  investigutions  into  dl«- 
rh.'irgPH,  dfcixioiiN  and  njipcals   was  extended  from  si'von  to  ten  days. 

UuIph  to  replace  the  (lovcnnncnt  Railroad  AJminiHlriition'M  workitiK 
a;rr<'efiients  covering  train  ilinpatchcrK,  firemen  and  oilers,  also  exprrss  em- 
pliiyci-s,  will  be  promulgiitoil  within  a  shurt  time.  This  will  roniplclc  the 
iliiiird's  work  o(  rrvihlng  the  'rule»  coverliii{  nil  ilii-.'i>i  of  railroad  em- 
ployees. 


liMLHOM)    FREIGHT    EQUIPMEST     PROPOSAL    FOR 

MORE    SER\  KEMiLE    AND    ECONOMICAL 

DISTRUiUTION. 

Mcfon-    Ihe    Inler-Stut«i    ( 'onuiHTcd    ('(inimiHKimi    ;il     Hie 

lifuring  F«l),  15  by  S,  Duvies  Warfirld,  l'reKi<iont.  National 

.\HMociiilioii    «(r   Owners   of   Ruilroad    .Si'ciiritirs,    urged    Ihe 

IKioling  of  tin*  eoiiiifry's  frejghl  c.-irs  as  one  of  Ihe  ineaiiH  for 

itblnining  Hiibstanlial  economies  in  niilroud  ndminiHlralinn. 

.Mr.  Wiirfield  s)ijd  in  p;irl: 

Thr  "Mtf/rtilnru"  l-'rriaM  Ciir .  Of  all  railroad  f.icllltlrai  Ihnro  Iti  nono  Hint 
pri'wnlfl  a  ifn-al^-r  npiHirlunlly  for  Inlnc  iiw  nr  ri>  nrdlnalnd  relation  than 
IliK  railroad  frxlulil  i-ar.  II.  Iiaa  lla  hirlli  on  tti<<  owiinr  rallriiail  and  aiionda 
110%  of  lla  llfi'  on  roD'JKn  llima  or  on  Irarks  oMii-r  lliaii  llioaii  of  lla  ownnr. 
No  onr  W'l-nia  to  rarn  wlH-tliiT  it*  life  bo  loliK  or  ahurl.  hm-aua*  of  Ita  inl- 
Itralory  habits  and  abodn. 
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The  corp<irate  trustte  or.  financial  agent,  usually  a  trust  company, 
through  which  equipment  trust  certif  cates  are  certified  before  sale,  under- 
takes obligations  of  supervision  but  at  the  sjime  time  hedges  itself  with 
unlimited  langiuige  as  protection  from  liability  for  failure  to  supervise  the 
eQuipment.  which  is  the  collateral  for  the  certificates  issued  and  sold. 
This  is  no  fault  of  the  trustee,  for  everyone  knows  when  it  undertakes  this 
semi-obligation  it  is  not  possible  for  the  trustee  to  follow  the  equipment. 

There  are  ap!>roximately  2. 500.000  units  or  cars  of  this  migi-atory  rail- 
road plant.  There  is  no  other  industry  that  capitalizes  plant  that  It  uses 
only  40%  of  its  life,  and  over  the  repair  of  which  it  has  so  little  control. 

The  faults  of  the  system  have  ransed  from  ineff  ciency  and  carelessness 
to  the  extent  of  conviction  for  causing  bills  to  be  rendered  for  repairs  not 
made.     Such  a  system  cannot  produce  economical  results. 

Central  Agtma/  Needed  to  Handle  the  SUualion. — To  effect  the  substantial 
economies,  a  central  agency  should  be  employed  for  the  purchase,  in- 
spection, repair,  rebuilding  and  direction  of  all  the  country's  cars.  The 
National  Railway  Service  Corporation,  organized  by  the  Association  of 
Security  Owners,  would  best  supply  the  purposes  of  this  central  agency  to 
act  in  collaboration  with  the  American  Railway  Association,  organized  by 
the  railroads.  To  secure  full  results,  the  present  State  charter  of  the 
Serrice  Corporation  shiuild  be  superceded  by  a  Federal  charter.  The 
board  of  trustees  of  the  Service  Corporation  would  be  evenly  divided 
between  executives  of  the  railroads  and  representatives  of  investment  and 
business  intere.sts.  such  as  compose  the  present  board  of  the  Service  Cor- 
poration: the  trustees  representing  the  railroads  to  be  selected  by  each  of 
the  four  ra  Iroad  groups  now  established  by  the  Commission. 

The  Service  Corporation,  through  loans  made  by  the  Commission  from 
the  $300,000,000  revolving  fund  had  financed  equipment  for  carriers  under 
ttoe  plans  of  the  Corporation  on  more  advantageous  terms  than  obtained 
out6ide  by  roads  of  stronger  crtxJit. 

The  operation  of  the  Service  Corporation  was  not  necessarily  contingent 
upon  the  pooling  of  freight  cars,  though  more  economical  results  could  be 
obtained  by  such  pouliag. 

W.  W.  Colpitis,  as  a  member  of  the  Board  of  Economies 

and  Engineering,  appointed  by  the  National  Association  of 

Owners  of  Railroad  Securities,  presented  to  the  Commission 

at  the  hearing  yesterday  the  report  of  the  Board  showing 

how  extensive  the  savings  in  the  cost  of  operating  cars  of 

the  country  would,  through  the  adoption  of  the  proposed 

plan  for   the  pooling  under   the  jurisdiction  of  a   central 

agency  such  as  the  National  Railway  Service  Corporation, 

heretofore  organized  by  the  Association  of  Security  Owners. 

An  authorized  summary  shows  in  part: 

Estimated  figures  were  given  by  Mr.  Colpltts  under  numerous  headings, 
supported  by  charts,  showing  minimum  annual  savings  of  8300,000.000 
through  the  operation  of  the  Service  Corporation  and  pool — which  equals 
about  one-third  of  the  total  (luld  out  to  owners  of  bunds  and  stocks  of 
Glass  I  railroads  as  Interest  and  dividends  In  1921. 

The  plan  generalized  provides  for  the  inspection,  repair  and  rebuilding 
of  interchange  freight  cars,  placing  all  cars  normally  used  in  general  Inter- 
change, subject  to  the  control  of  the  central  agency  (The  Service  Corpora- 
tion) with  the  concurrence  of  the  owners,  each  railroad  retaining  its  local 
or  special  equipment. 

The  ownership  of  existing  equipment  Is  not  disturbed.  Where  unequal 
ownership  of  freight  ca,rs  exists  cjirriers  would  be  required  to  bring  up 
tbelr  quota  of  cars  to  meet  the  country's  needs. 

The  following  are  headings  under  which  o|)urating  details  are  discussed 
and  through  which  the  savings  are  to  be  brought  about  (a)  Reduction  of 
empty  car  mileage:  lb)  Reduction  in  f  rst  cost  of  new  equipment:  (f)  Saving 
n  financing  the  purchase  of  new  equipment:  (rf)  Reduction  In  cost  of  freight 
car  repairs:  le)  Saving  through  retirement  of  weak  cars:  (/)  Increase  in  ton 
miles  per  car  per  day:  ((/)  Reduction  In  switching  movements;  (.h)  Reduction 
of  damage  to  cars  and  loading  and  consequent  delays  to  movement;  (J) 
Saving  through  Improved  distribution  of  cars. 

Some  of  the  Benefits  oi  the  Plan  as  Summarized  by  Mr.  Colpitts. 

(1)  Savings  in  railroad  operation  can  be  effected  aggregating  more  than 
$300,000,000  per  annum,  an  amount  equal  to  about  one-third  of  the 
$911,000,000  paid  in  1021  in  interest  and  dividends  to  the  owners  of  the 
bonds  and  stocks  of  Clasts  1  railroads. 

(2)  The  central  agency  hert^in  proposed  would  immediately  arrange  for 
the  repair  or  rebuilding,  either  in  railroad  shops  or  those  of  car  builders. 
of  the  300,000  bad  order  cars  now  in  the  country,  and  for  the  retirement 
of  the  much  larger  number  of  small  capacity  weak  cars  and  their  replace- 
ment wit  1  modern  cars  of  larger  capa<'ity  so  as  to  provide  ample  equipment 
against  the  return  of  normal  traffic.  The  employment  of  the  men  and  the 
purchase  of  the  materials  and  supplies  which  this  plan  involves  will  aid 
appreciably  in  restoring  business  activity  and  In  putting  to  work  650,000 
Idle  c;irs — the  great(^st  number  In  railroad  history. 

(3)  Under  the  unified  operation  of  freight  c^rs,  shortages  will  be  le.ss 
frequent  and  of  shorter  duration,  and  shippers  will  have  greater  assurance 
of  receiving  cars  when  and  where  needed.  The  program  for  now  construc- 
tion and  replacements  will  iiermlt  of  more  adequate  provision  of  cars  de- 
signed and  adopted  to  meet  specia'  needs  such  as  the  movement  of  the  grain 
of  the  West,  the  citrus  fruits  and  vegetables  of  California,  Florida  and  the 
South,  and  products  of  the  Kast  and  Central  West. 

Through  central  control  of  the  equipment  It  la  quite  possible  to  establish 
a  program  of  replacements  which,  within  a  definite  period,  say  five  years, 
would  eliminate  all  wooden  cars  from  Intiirchange  service.  In  January  1 921 
the  total  number  of  wooden  cars  in  service  approximated  890,000,  with  a 
capacity  ranging  from  30  to  35  tons. 


RAILROAD  RATES—NEW  ENGLAND  ROADS  GRANTED 

BY   COMMERCE  COMMISSION   AN   INCREASE 

OF  ABOUT  15%  IN  AMOUNTS  RECEIVED 

ON    THROUGH   BUSINESS. 

The  Inter-State  Commerce  Commission  at  Washington 
on  Feb.  14  made  public  its  order,  effective  March  1,  grant- 
ing to  the  New  England  railroads  the  right  to  receive  out 
of  the  revenue  derived  from  the  tlirough  business,  which  is 
handled  by  them  jointly  with  other  companies,  a  sum  larger 
by  15%  than  the  sura  that  they  have  heretofore  received. 
Where  this  order  as  applied  to  joint  rates  would  fail  to  secure 
them  the  15%  increase,  a  special  arrangement  is  ordered, 
so  that  an  approximately  equivalent  amount  may  be  realized. 

The  Bangor  &  Aroostook  RR.  alouo  is  excluded  from  the 
decision. 


Commissioners  Hall,  Daniels  and  Esch  dissented  from 
the  opinion. 

The  New  England  roads  in  their  original  brief  claimed 
that  the  exceptionally  onerous  operating  conditions  to  which 
they  were  subjected  as  compared  with  roads  in  other  parts 
of  the  countr5^  such  as  high  cost  of  coal,  heavy  cost  of  ter- 
minal service  which  they  perform,  &c.,  made  it  necessary 
that  they  receive  annually  an  additional  325,000,000  out 
of  the  through  rates.  How  far  the  15%  will  go  towards 
this  remains  to  be  determined. 

It  is  suggested  in  railroad  circles  that  some  of  the  trunk 
lines  unfavorably  affected  by  this  order  may  decide  to  carry 
into  the  courts  the  question  of  the  legality  of  some  phases 
of  the  case. 

The  position  of  the  New  England  roads  with  reference 
to  this  case,  known  as  the  "Divisions  Case,"  has  been  fully 
set  forth  in  the  "Chronicle"  in  V.  Ill,  p.  1942;  V.  112, 
p.  744,  987,  and  in  Oldham  plan,  V.  113,  p.  1950,  1951. 

Dow,  Jones  &  Co.  on  Feb.  10,  writing  in  advance  of  the 
decision,  said: 

Some  railroad  lawyers  believe  that  if  the  imminent  Inter-State  Commerce 
Commission  decision  covering  New  England  rate  divisions  is  favorable  to 
New  Haven  and  other  appellants,  sufficient  question  of  unconstitutionality 
will  be  involved  to  wartant  taking  the  case  to  court,  possibly  the  Supreme 
Court. 

In  reargument  last  December  counsel  for  New  Haven  asserted  the  Com- 
mission had  adequate  powers  to  fix  divisions  of  through  rates  betweer 
the  two  groups  of  railroads.  The  trunk  lines  doubt  if  this  is  true,  at  least 
in  this  instance.  Substance  of  revision  proposed,  they  say,  is  to  take 
away  the  earnings  of  one  group  to  give  as  a  relief  fund  to  another  group 
and  such  a  contribution  must  be  made  voluntarily,  if  at  all. 

Last  year  some  of  the  trunk  lines  were  disposed  to  form  a  pool  to  aid 
New  Haven,  but  this  was  "out  of  court,"  and  some  of  the  same  companies 
might  fight  compulsion. 

Action  to  enjoin  the  Commission's  order,  if  taken,  very  likely  would  b« 
taken  by  individual  lines.  It  is  suggseted  Erie  and  Jersey  Central,  which 
have  strongly  opposed  the  plan  all  along,  might  lead. 

While  it  is  understood  that  decision  in  the  case  has  been  reached  by  the 
Inter-State  Commerce  Commission,  it  is  thought  nothing  wiU  be  giver 
out  until  Saturday  afternoon.  Other  important  decisions  have  been  made 
public  after  stock  market  closing. 

The  case  is  officially  known  as  "Bangor  &  Aroostook  Ry. 
Co.  et  al.  vs.  Aberdeen  &  Rock  Fish  RR.  Co.  et  al.,"  was 
submitted  Nov.  29  1921  and,  it  appears,  was  decided  .Jan.  30 
1922.  The  principal  railroads  participating  are  Bangor  & 
Aroostook,  Boston  &  Maine,  Central  New  England,  Central 
Vermont,  Maine  Central,  New  York  New  Haven  &  Hart- 
ford, Rutland  RR.  and  their  subsidiaries  and  operated  lines. 

In  its  decision  the  Inter-State  Commerce  Commission 
takes  the  same  position  as  on  the  previous  occasion  r^arding 
business  interchanged  with  Canadian  roads,  namely: 

With  respect  to  commodities  moving  in  foreign  commerce,  we  are  not 
asked  to  determine  whether  or  not  the  divisions  of  the  rates  are  just,  reason- 
able and  equitable,  but  to  require  the  cancelation  of  all  joint  rates  and 
charges  on  such  traffic  or  to  authorize  such  other  action  as  shall  asstire 
iust,  reasonable  and  equitable  compensation  to  the  parties  for  their  services 
in  connection  therewith.  Nothing  of  record  bears  on  the  cancelation  ol 
the  joint  rates.  With  respect  to'  the  divisions  which  now  accrue  to  the 
complainants  out  of  the  joint  rates  with  their  Canadian  connections,  it 
sliould  be  observed  that  our  jurisdiction  inheres  only  in  so  far  as  the  trans- 
portation takes  place  within  the  United  States. 

No  reason  has  been  shown  for  changing  this  conclusion. 

Respecting  the  interchange  of  through  traffic  in  the 
United  States,  the  Commission  says  in  substance: 

Argument. — Upon  further  consideration  we  are  ol  the  opinion  that  in  a 
case  involving  divisions,  wo  may,  when  the  public  interest  so  requires, 
grant  immediate  relict,  subject  to  later  readjustments,  as  wo  have  done  in 
cases  involving  general  increases  or  reductions  in  rates.  Otherwise,  we 
shall  fail  to  do  substantial  justice.  The  Act  requires  a  practical  adminis- 
tration and  prompt  action  where  that  is  necessary  in  the  public  Interest. 
In  our  former  report  we  recognized  the  need  lor  a  revision  of  the  divisions. 
The  course  of  action  suggested  In  that  report  having  failed  to  produce 
prompt  relief,  we  must  adopt  another,  justified  by  the  record,  which  will 
accomplish  what  Congress  intended  should   bo  accomplished. 

We  are  of  the  opinion,  therefore,  that  some  immediate  relief  most  prop- 
erly bo  granted  to  compUunants.  ponding  revision  of  the  existing  divisions 
upon  a  more  logical  and  systematic  basis;  but  that  relict  should  be  held 
within  conservative  limits.  The  New  England  lines  are  in  a  part  responsible 
for  the  difficulties  which  the  ciise  presents  because  of  their  failure  until 
recently  to  give  the  attention  and  study  to  their  divisional  arrangements 
of  which  these  have  plainly  been  In  need.  It  remains  to  determine  what 
form  this  immediate  relief  should  take. 

As  already  stated,  evidence  is  lacking  in  regard  to  the  divisional  arrange- 
ments on  certain  specified  classes  of  traffic.  Our  action  will  be  restricted 
to  the  divisions  of  class  rates  and  of  the  commodity  rates  which  divide  on 
the  class-rate  basis. 

Connecting  Roads  in  U.  S.  Now  Oel  66  2-3% — New  England  Roads  33  1-3%. 
of  Class  Rales  Other  Than  Coal  and  CoKe. 

In  one  of  their  exhibits  complainants  showed,  for  a  constructive  year 
ended  Oct.  31  1919.  the  revenues  accruing  to  them  on  so-catted  merchandise 
traffic  Interchanged  with  connecting  lines  and  the  revenue  accruing  to  the 
other  carriers  participating  in  the  same  traffic.  This  covers  traffic  other 
than  coal  and  coke.  Eliminating  hiterchange  with  Canadian  lines,  the 
total  revenue  of  this  merchandise  traffic  was  $117,118,424,  and  of  this 
amount  (a)  $37,974,231,  approximately  one-thh-d,  accrued  to  the  com- 
plainants, and  the  remahider.  (ft)  $79,144,193,  approximately  two-thirds, 
to  connections. 

HotD  the  New  England  Roads  Fared  in  Rate  Increase  of  1920. 

In  the  presentation  of  their  case  for  increased  rates,  1920,  supra,  the 
carriers  showed  that  prior  to  the  increase  of  wages  hi  1920  the  New  England 
Ihies  required  an  hicrease  of  about  47.5%  ha  theb'  freight  revenues  to  meet 
their  needs,  while  the  other  carriers  In  the  Eastern  group  required  but 
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5%.  It  was  testified  that  the  Increase  which  we  subsequently  authorized 
reraged  about  37%  throuRhout  the  Eastern  group. 

If  it  had  been  possible  to  provide  at  that  time  that  one-half,  instead  of 
lo'-thlrd.  of  this  Increase  of  the  morchnndise  interchange  traffic  should 
;cruc  to  the  New  Bngland  lines  because  of  their  greater  needs,  they  would 
ive  been  benefited  to  the  extent  of  about  57.500,000  additional  per  year, 
id  no  one,  we  think,  would  have  regarded  such  a  distribution  of  the  in- 
■ease  as  unfair  under  the  circumstances.  This  amount,  moreover,  falls 
ell  below  any  estimate  of  the  disproportionate  buiden  which  the  New 
ngland  lines  have  suffered  in  the  past  three  years  by  reason  of  the  extraor- 
inary  changes  in  rates  and  wages. 

he  Readjustment  Means  Much  More  to  N^.E.  Roads  Than  to  Tlieir  Connections. 
An  increase  of  this  amount  In  the  divisions  received  by  complainants 
ould  manifestly  be  of  benefit  to  them  far  greater  than  the  detriment  to 
lelr  Western  connections.  To  illustrate  this:  If  the  railway  operating 
come  of  complainants  had  been  increased  by  S7. 500. 000  In  the  12  months 
ided  Sept.  30  1921  their  deficit  of  0.87%  on  investment  would  have  been 

inverted  to  an  income  of 0.04% 

While  if  the  railway  operating  income  of  the  other  lines  in  the  Eastern 
•oup  had  been  decresuMJd  by  a  like  amount,  the  result  would  have  been  only 

reduction  in  the  amount  earned  on  investnnent  from 2.85%  to  2.76% 

It  further  develops  thai  if  the  divisions  now  received  by  complainants  on 
lis  merchandise  traffic  were  increased  by  15%.  subject  to  the  limitation 
srelnafter  set  forth,  the  result,  as  nearly  as  can  be  estimated,  would  be  an 

crease  in  revenue  of  not  exceeding S7. 500. 000 

Conclusion. — We  find,  therefore,  that  the  divisions  of  the  joint  class 
tes  hero  under  consideration  and  of  the  similar  joint  commodity  rates 
hich  divide  on  the  cla.ss-rate  basis,  ot  her  than  those  therein  which  complain- 
it,  the  Bangor  &  Aroostook  RR.  Co.,  participates,  will  for  the  future  be 
ijust,  unreasonable  and  inequitable,  to  the  extent  thai  complainants' 
visions  thereof  shall  be  less  than  115%  of  their  present  divisions,  except 
cases  where  their  present  divisions  are  greater  than  the  divisions  accruing 
I  defendants,  in  which  cases  the  aforasaid  divisions  will  for  the  future  be 
ijust.  unreasonable  and  inequitable,  to  the  extent  that  complainants' 
visions  shall  be  less  than  their  present  divisions  plus  15%  of  the  divisions 
>w  accruing  to  defendants. 

We  further  find  that  the  just,  reasonable  and  equitable  divisions  to  be 
ceived  by  the  several  other  carriers  participating  in  the  aforesaid  joint 
ites  will  for  the  future  t)e  the  amounts  remaining  of  the  joint  rates  over 
id  above  the  divisions  so  to  be  received  by  complainants,  to  be  divided 
nong  them  as  they  may  agree,  or.  failing  such  agreement,  as  may  be 
stermined  by  us,  upon  application  therefor. 

We  enjoin  on  complainants  and  defendants  the  necessity  for  proceeding 
;  expeditiously  as  possible  with  revision  of  divisions  on  a  logical  and  syste- 
atic  basis  which  we  recoinmended  in  our  former  reoprt. 

The  Commission,  it  will  be  observed,  estimates  that  the 
bango  \y\\\  add  alwut  87,500,000  annually  to  the  revenues 
f  the  New  P^ngland  roads,  whereas  §25,000,000  -was  the 
icrease  for  which  they  originally  asked.  Of  the  87,500.000 
;  is  suggested  by  a  Boston  authoritj-  that  about  .?3, 500,000 
nil  probably  go  to  the  N.  Y.  N.  H.  &  Hartford  RR. 

As  to  dissenting  opinion*.  Dow,  .Jones  &  Co.  savs  in  brief: 

Some  idea  of  the  extrpme  difflcilties  presented  to  the  Commerce  Com- 
tission  by  the  New  Ena'land  rate  divisions  case  may  be  gathertMJ  from  the 
ict  that  its  derision  apparently  pleases  nobody,  white  three  of  the  eleven 
Commissioners  wholly  dissented  from  findines  of  the  majority,  and  a  fourth, 
oncurring.  essayed    'a  statement  making  the  issue  distinct  and  clear." 

Commi.'«'on'>rs  FTall  an')  Danli'ls  filed  minority  opin-ons,  both  of  which 
old  the  majority  mlscon^tru'-d  the  law  and  the  Commission's  functions. 

In  addition.  Commissioner  Daniels  believes  the  record  affords  no  basis 
ir  determining  whether  decreased  divisions  remaining  for  trimk  lines  are 
lir,  on  which  he  says:  "1'os.sJbly  in  a  small  majority  of  cases  the  New 
Ingland  complainants  could  be  shown  on  an  adequate  record  to  be  entitled 
>  grr-ater  divisions;  and  in  an  unknown  percentage  of  ca.ses.  i>os,sibly  sorae- 
rh.-it  l'»w  than  half,  the  connecting  carriers  west  of  the  Hudson  could  bo 
hown  to  be  entille<l  to  gr(yit<;r  division»  than  they  now  receive." 
'(rmmi^<nrmfT    Unit   Finit.i    Dfci-iifm    Ou'b.%   the    Strong   to   Fo.tter   the    IVcak. 

CommlssioDcr  ITall  (!xprf«!Red  "profound  dissent  from  most  that  Is  said 
nd  all  that  1»  decided"  In  the  majority  report.  The  majority,  he  said. 
In  cl<%aring  a  p^tth  to  present  c^incluslon-s  and  order  has  developed  a  con- 
tructirin  of  the  l.iw.  and  r>f  our  functions  under  the  law.  which,  if  tenable, 
rould  Ktamo  it  a*  no  law  becaase  beyond  the  power  of  Congress. 

Whether  or  not  Congriss  can  curb  the  strong  and  fost<-r  the  weak  under 
he  guls/>  of  proU-cting  the  putjlic  Interest,  certainly  it  cannot  confer  such 
ower  upon  lu  ag'-ncy.  In  admlni)»t«"rlng  the  Inter-Stato  Commerce  Act 
re  can  change  what  the  camierH  do  only  as  we  find  violations  of  that  Act 
nd  must  m'^tn  out  an  even  handud  Justice  to  all  parties  before  us,  whatever 
heir  wf;.-iknf«i  or  ntn-nglh. 

S.iying  that  c^impl.Tinaotn  fall  Id  »wcntlal  points  to  prove  thry  are  en- 
Itled  to  rcvlnlon  of  their  rate  onlractii.  the  fTommlswloner  a.'wert<'d  he  did 
lot  adhiTe  to  thp  vfi-w  that  tho  f'ommiiwlon  could  revlno  rate  decisions 
Imply  to  meet  v.jrylng  financial  nec<ls  of  particulnr  carriers  without  regard 

0  crmt  or  value  of  stirvloii  performed  by  partirliiants,  or  share  of  Joint 
arnlnga  romalninK  to  (jacb  after  the  change  Is  m.ide. 

TommUfiimer  Potter  Oefi-nds  Ihr.  Drrlnirm  ax  Merely  Insurtru;  an  Equitable 

IHxIrlhiiiiim. 

Commissioner  Potter  uph'ilds  the  majority  report  and  views  't  as  In  con- 
ormancn  with  powers  i^Ten  by  thi?  TransportJttlon  Act.  In  part  the  C'om- 
Dlssioner  said' 

"The  majority  report  requires  do  taking  from  the  respondents  of  anything 
hat  helones  t'l  thnm.  It  proiKiaes  only  to  Insure  a  dlKixMltlon  of  joltii 
•mlng*  nnc.itinnrj  to  promof'  the  piirprHMt  for  which,  iintlor  the  Trans- 
Mrtallon   Act.  earnings   were  siithorl7.<Hl   to  he  collected  from  shlpp/irs, 

"No  carrier  '■%  entllle'l  U>  e.irnlng*  e»c«i|it  «»  tliey  fit  the  |iiir|i<me  for  which 
bn  RkrnlnKS  are  s<itliort7.ef|.  itnJIwnys  In  fiinilslilng  trnni>r>ortntlon  iht- 
orm  a  govemmentiil  function  and  are  subject  Ui  re«iilntloti  nnd  control. 
'.  nnder^fso'l  the  (heory  of  the  'rrsnsportitlon  Act  to  be  th.it  Congress 
awfully  m.Tf  pri-srrtbe  conditions  ut>on  which  p<Tformsnre  of  that  function 
Bny  t>e  continued  not  mrrinRlng  npon  the  right  Ut  enrii  a  fair  rriiirn.  nnd 
^bat  «n  ImiMirtAnt  slm  of  the  An.  wss  t»i  (irevent  cerluln  carriers  from  re- 
iBlvIng  morn  ihsn  they  nre  entitled  to  or  noed  and  to  Insure  that  other 
»rrlers  will  rerelve  their  nnerU 

"It  Is  leffsl  and  projier  that  i»  rsrrler  p«irformln«  n  governmenUil  function 
>«  rrqulrefl.  In  Addition  to  collerilng  money n  t»>  which  It  Is  entlti'vl.  u>  niso 
HirVB  as  the  ngrnt  t*  c/>llert  fun<l«  to  which  other  r:irT\iTv  nre  entlllr-d 
*uch  Is  the  spir  t  nf  ihn  Trnnsfxirlsllon  Act  as  I  undersLiind  It.  which  we 
krn  l>ound  to  apply,  and  such  Is  Ihn  dnfinlU/jn  of  our  power  t«)  nrfiv:tuiite 
Jie  Art.  ••■«•     mn 

1  "What  wo  might  hnve  done  In  ex  pnrtn  71  we  msy  do  now.  The  record 
■hows  a  disproportions te  burden  which  conditions  of  reconl  years  hovo 
pUcerl  npnn.tiie  New   Kngtand  cjirrlers  n«  s.wholn.  nn  compared  with  the 


respondents  as  a  whole.  We  authorized  (In  exparte  74)  the  raising  of  mon- 
eys to  carry  that  burden  and  the  Transportation  Act  gives  us  power  and 
imposes  the  duty  to  see  that  those  earnings  go  where  they  belong. 

"The  present  report  Is  necessary  to  carry  out  that  purpose  and  preveat 
misapplication  of  funds  which  wo  authorized  to  be  raised  for  another  use. 
It  affords  a  practituil  way  of  more  nearly  accomplishing  justice.  No  other 
way  Is  available.  We  can  protect  any  particular  carrier  who  brings  to  oar 
attention  a  situation  where  application  of  this  method  works  hardship." 

Traffic  in  coal  and  coke,  fluid  milk  and  its  edible  products, 
high  explosives  and  certain  low  grade  commodities  moving 
short  distances,  as  well  as  the  traffic  interchanged  with 
Canadian  roads,  are  excluded  from  the  operations  of  this 
decision  because  of  the  absence  of  e-vidence  as  to  the  justice 
of  the  di\isions  applying  thereto. 


RAILROAD  LABOR  UNION  TO  SHOW  CAUSE  WHY  A 
RECEIVER  SHOULD  NOT  BE  APPOINTED. 
The  appointment  of  a  Receiver  for  the  United  Brotherhood 
of  Maintenance  of  Way  Employees  and  Railway  Shop 
Laborers  is  asked  in  a  petition  filed  in  the  Federal  Court  at 
Toledo  on  Feb.  15  by  the  Bacon  Brothers  Co.  of  Toledo. 
The  ease  is  to  be  heard  Feb.  24.  The  petition  is  presented 
as  an  amendment  to  an  original  suit  demanding  several 
hundred  thousands  of  dollars  for  breach  of  contract.  A  press 
dispatch  of  Feb.  16  further  says: 

The  petition  asks  that  the  Receiver  take  possession  of  all  property  of  the 
Brotherhood  within  the  jurisdiction  of  this  Courti,  including  all  money  on 
deposit  in  the  Brotherhood  ot  Locomotive  Engineers,  Co-operative  National 
Bank  of  Cleveland,  and  that  a  temporary  restraining  order  be  issued  en- 
joining E.  Frank  Grable,  individually  and  as  President  of  the  Brotherhood, 
and  all  other  officers  from  withdrawing,  transferring,  assigning,  or  encum- 
bering any  of  the  funds  of  the  Brotherhood  on  deposit  in  the  Cleveland 
bank. 

The  restraining  order  was  issued  by  Judge  Killits.  who  ordered  the  de- 
fendants in  the  case  to  appear  before  him  on  Feb.  24  to  show  cause  why  a 
Receiver  should  not  be  appointed. 

The  application  is  an  amendment,  and  supplement  to  the  original  bill  of 
complaint  in  which  several  hundred  thousands  of  dollars  damages  for 
breach  of  contract  are  asked  by  the  Bacon  Brothers  Co. 

The  move  to  place  the  United  Brotherhood  of  Maintenance  of  Way 
Employees  and  Railway  Shop  Laborers  In  receivership  is  "part  of  the  old 
conspiracy,"  E.  F.  Orablo.  President  of  the  organization,  declared  to-day. 
He  declined  to  amplify  this,  .saymg  a  statement  might  be  given  out  later  af- 
ter consultation  with  other  grand  officors  of  the  brotherhood. 

Suit  was  filed  in  Circuit  Court  at  Detroit  last  week  against  Mr.  Grable, 
9.  J.  Pegg.  Secretary-Treasurer,  and  William  Rolison.  Vice-President, 
demanding  an  accounting  of  $500,000  allegf>d  to  have  been  diverted  from 
the  organization's  provident  fund.  The  plaintiff  is  John  F.  O'Connor  of 
Elmhurst,  Long  Island,  a  local  official  of  the  union. 


C.  E.  MITCHELL'S  HAVANA  SPEECH— DANCE  OF 
MILLIONS  IN  OVER-EXPANSION  OF  SUGAR  MILLS. 
Since  the  reference,  in  our  issue  of  Jan.  28  (page  358), 
to  the  speech  of  Charles  E.  Mitchell.  President  of  the  Na- 
tional City  Hank  of  Now  York,  in  Havana  on  .Jan.  '26.  before 
over  two  hundred  of  leading  financiers  and  business  men 
gathered  at  the  Mid-Day  Club,  n  copy  of  the  speech  in  de- 
tail has  come  to  us  from  the  Bureau  of  rublic  Service  at 
Havana.  Mr,  Mitchell's  remarks  came  at  tlie  conclusion  of 
a  trip  made  by  him  and  associate  directors  in  which  a  sur- 
vey of  Cuba  was  undertaken  for  a  hotter  nndorstanding  of 
conditions  in  the  Itopublic.  Mr,  .Mitchell,  during  the  course 
of  his  remarks,  presented  a  statement  as  to  the  policy  of 
lii.-<  bank  with  reference  to  Cuba,  in  which  he  set  out  that 
"our  institution  went  through  with  you  the  period  of  the 
sugar  boom,  and  I  regret  to  say  contributed  lier  share  to  the 
•(lance  of  the  millions'  in  giving  eucouragemont  too  frtM^ly 
for  the  over-expansion  of  sugar  mills,  and  for  the  carriage 
of  sugar  at  hiuh  prices."  "While  a  lender  popularizes  him- 
self while  lending  freely,"  Mr.  Mitchell  ob.servod,  "a  credi- 
tor is  seldom  popular  when  pressing  a  (iel)tor  for  pa.yment 
of  a  debt  the  means  of  pa.vnient  for  wlil(  h  are  not  at  hand." 
"Of  courHo."  he  said  further,  "we  must  ctmtinue  to  expet't 
a  certain  dr«gree  of  friction  from  those  whom  we  are  pre»»- 
iiig  for  payment  of  just  (lol>t.s"  but,  ho  iiildod,  "wo  shall  en- 
tloavor  to  be  fair  lu  that  pr(«'e8.s  of  collection,"  Mr.  Mitoli- 
I'll  rcforretl  to  the  fact  that  "In  the  working  out  of  loans  to 
l>lantaliou.>4  throughout  the  Islund.  I  regret  to  say  we  are 
In  many  cnncH  in  Huch  a  prcdoiiiinaiit  ixtsltlon  a.s  cnnlitorH 
tliat  we  have  found  it  necoHsary  to  tom|Miiarll.v  take  tiver 
Ihc  niunugeuient  t)r  HuiK'rvise  the  control  of  sugar  proiwr- 
lloK."  Mr.  MItcliell  cxproHsed  the  hope  that  "under  some- 
wliat  ch'arer  HkloH  original  owners  may  ho  iihlo  to  take 
hat'k  tlie  inanaKoinent  of  tlieH(>  proportion  Hud  oliminut4>  uh 
from  the  (irodomlnallng  poHltion  wo  now  hold."  lie  nlm» 
Htalofi  that  "It  is  but  fair  tliat  an  Inleriiallonal  l)anklng 
hotiMo  Hu<-h  aH  ours  Khotild  mainluln  noiiio  lolatloii  hotwo4-ti 
iho  dopoHltH  In  biamhoH  in  any  Hpoolflo  ooiintry  and  Hm' 
amount  of  crctlitN  o.\ton(lod  In  that  coiiiitiy."  Stating  that 
"wo  are  to  tiny  extondliig  ciodll  to  the  ItiiHiiirNH  liiloroHtii  «f 
Ciihii  in  un  amount  that  Im  out  of  pro|N)rtlon  to  the  dcpoHir^ 
that  the  ptHiple  of  ('iihu  have  with  uh,"  ho  added  tliiit,  "at* 
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such  deposits  increase  .  .  .  tlien  our  extension  of  credits  on 
this  Island  can  be  proportionately  broadened."  The  follow- 
ing is  Mr.  Mitchell's  speech,  with  only  the  delineation  of 
the  expression  of  thanks  to  local  interests  to  which  he  felt 
indebted  for  courtesies: 

It  is  a  matter  of  regret  that  I  cannot  speak  to  you  in  Spanish.  For  one 
at  the  head  of  an  institution  which  all  regard  as  an  institution  of  Cuba, 
and  one  who  carries  in  his  heart  a  sincere  frienrlship  for  the  people  of 
Cuba,  it  is  embarrassing  to  be  forced  to  speak  in  »  language  that  may  not 
be  understood  by  all  who  are  present,  but  since  English  is  the  only  language 
that  I  speak  with  fluency,  and  there  are  things  that  I  really  want  to  say, 
I  know  you  will  bear  with  me. 

Our  institution  has  substantial  interests  in  Cuba,  and  my  associates  and 
I,  primarily  perhaps  from  an  institutional  standpoint,  and  secondarily  as 
American  citizens,  have  been  constantly  and  increasingly  feeling  the  urge 
of  a  better  understanding  of  Cuba  and  her  business  conditions  and  of  a 
broader  acquaintance  among  her  people.  With  that  in  mind,  and  with 
the  necessity  upon  us  of  inspecting  the  branches  of  our  bank  here,  a  parly 
representative  of  our  directorate  arrived  in  Havana  a  week  ago  last  Mon- 
day ;  and  since  that  time,  having  been  afforded  every  facility  for  rapid 
travel,  we  have  traveled  over  the  greater  portion  of  your  Island,  visited 
many  of  the  larsjer  important  cities,  and  inspected  a  score  or  more  of  the 
larger  sugar  producing  properties,  joined  in  this  latter  work  by  engineers 
and   American  business  men   of   standing. 

We  have  been  privileged  to  meet  and  converse  freely  with  many  of  your 
citizens  qualifed  to  speak  on  your  political,  financial  and  business  condi- 
tions. We  have  made  a  serious  survey,  as  complete  as  our  rather  brief 
time  with  you  would  afford.  It  will  take  us  a  long  time  indeed  to  digest 
and  give  order  to  what  we  have  seen  and  learned,  and  only  in  the  perspec- 
tive of  time  can  our  observation  be  of  serious  value.  I  know  from  personal 
experience,  however,  that  one  usiially  has  interest  in  the  first  impression 
gained  by  visitors,  so  I  will  say  a  word  thereon. 

We  have  been  impressed  with  the  natural  advantages  of  Cuba,  the  fer- 
tility of  her  soil,  her  marvelous  climate,  the  great  number  of  her  ports. 
We  have  been  impressed  with  the  potentiality  in  development  of  the  Island 
that  will  come  when  good  roads  and  improved  hotel  facilities  carry  tourist 
trade,  and  in  its  trail  varied  business  development  to  every  part  of  the 
country.  I  speak  of  the  tourist  trade  especially  because  the  beauty  of  your 
island,  combined  with  its  wonderful  climate,  invites  such  trade  in  clarion 
tones.  Of  course  we  have  seen  evidences  of  the  depressed  condition  of 
business  everywhere.  Having  traveled,  however,  in  several  foreign  countries 
myself  within  the  past  few  months,  and  seen  the  state  of  depression  ex- 
isting, I  do  not  feel  that  I  can  single  out  Cuba  as  one  country  above  others 
with  whom  I  should  weep.  All  countries  are  in  a  state  of  economic  disor- 
ganization. All  are  suffering  from  the  fact  that  agricultural  commodities 
have  dropped  in  price  to  or  below  the  pre-war  level,  while  manufactured 
goods  are  still  selling  proportionately  at  higher  prices,  a  condition  bring- 
ing hardship  and  disorganization  in  its  trail.  That  is  the  present  condition 
in  the  United  States  as  well  as  elsewhere.  In  a  sense  the  difficulty  is 
accentuated  in  Cuba  by  the  fact  that  you  are  largely,  and  to  perhaps  a  re- 
gretably  large  degree,  a  one-product  country.  On  the  other  hand,  you  have 
a  great  advantage  over  the  United  States  and  over  many  European  coun- 
tries in  that  labor  here  has  been  substantially  deflated  along  with  the  de- 
flation  in  agricultural  commodity  prices. 

Cuba,  as  was  the  ease  with  the  United  States,  went  through  an  economic 
debauch  and  is  now  paying  the  price,  and  that  price  is  being  exacted  by 
the  economic  law.  The  faults,  if  there  have  been  faults,  have  been  the 
faults  of  all.  They  have  not  been  the  faults  of  a  few,  nor  have  they  been 
the  faults  existent  in  other  countries  reacting  in  turn  upon  Cuba. 

But  I  truly  believe  that  the  worst  is  over  and  that  Cuba  is  on  the  mend, 
though  the  mending  process  will  be  no  more  rapid  here  than  elsewhere. 
We  are  entering  the  period  where  competition  will  enforce  economical  pro- 
duction, and  where  only  that  producer,  that  manufacturer,  that  business 
man,  and  that  laborer  who  is  willing  to  work  hard  and  with  great  effi- 
ciency can  continue  in  the  race.  Only  economy,  thrift  and  sound  business 
practice  on  the  part  of  the  Cuban  people  will  keep  the  control  of  Cuban 
industry  in  their  hands,  where  it  truly  belongs.  The  time  is  at  hand  when 
the  frills  in  commercial  and  individual  life  can  have  no  place,  and  where 
property  and  contract  rights  and  the  laws  of  the  land  will  and  must  be 
enforced  with  all  the  insistence  of  the  economic  law.  The  working  out  of 
the  economic  law  is  a  slow  process  at  best.  I  feel,  as  you  all  know,  that 
Cuba  is  not  being  treated  with  great  fairness  in  the  tariff  regulations  of 
the  United  States.  I  am  not  hopeful  of  any  early  curative,  but  I  am  veiy 
hopeful  that  the  burden  of  the  tariff  will  not  be  increased.  As  time  goes 
on,  justice  and  fairness  will  prevail,  bringing  about  an  assurance  of  that 
prosperity  for  the  Cuban  sugar  producer  to  which  the  cheape.st  producer  is 
economically  entitled.  I  do  strongly  feel,  however,  that  to  bring  about  this 
end,  Cuba  needs  more  friends  in  the  United  States,  and  the  business  men  of 
Cuba  must  not  leave  to  their  statesmen  alone  the  burden  of  presenting 
Cuba's  case  before  the  tribunal  of  the  American  people.  Artificial  props 
to  sugar  prices,  such  a.s  regulating  commissions  and  laws  for  crop  curtail- 
ment, I  cannot  find  sympathy  with.  Obeisance  to  the  law  of  supply  and 
demand  and  watchfulness  to  have  the  justice  of  Cuba's  case  always  clearly 
presented  to  the  American  public  will  do  more  than  all  el.se  to  bring  about 
stabilization  of   industry   and  normal   flow  of  trade  for  Cuba. 

I  not  only  feel,  I  know,  that  from  the  standpoint  of  government  fi- 
nance Cuba  is  on  the  mend.  A  loan  to  Cuba,  small  in  amount,  to  be  sure, 
a  loan  in  which  our  institution  has  participated,  has  been  made  in  New 
York  during  the  past  week.  It  will,  I  believe,  be  the  forerunner  of  a 
larger  loan  in  the  early  future.  Our  own  Government  is  rightfully  insistent 
on  the  balancing  of  budgets  in  Cuba,  and  on  a  financial  program  leading 
to  the  establishment  of  a  high  national  credit  here,  before  permitting  our 
bankers  to  proceed  with  Cuban  Government  finance  in  a  major  way.  With 
the  progress  assured,  there  is  little  question  in  my  mind  that  a  Cuban 
bond  issue  will  be  readily  accepted  by  American  investors. 

Only  this  I  charge  you  with :  If  she  would  hold  the  respect  and  confi- 
dence of  the  financial  world,  Cuba  must  put  her  house  in  order.  She  must 
legislate  wisely,  she  must  enforce  her  laws  as  enacted,  she  niu.st  have 
economical  and  highly  intelligent  and  honest  political  and  commercial  ad- 
ministration. With  these  things  assumed,  the  future  path  is  as  bright  as 
for  any  country  of  which  I  know. 

I  think  you,  our  good  friends  in  Cuba,  are  entitled  to  receive,  and  in- 
deed I  am  delighted  to  make,  a  statement  as  to  the  policy  of  the  National 
City  Bank  with  reference  to  this  Isl.and.  In  accordance  with  the  plan  for 
international  banking  development,  a  branch  of  our  bank  was  established 
in  Havana  in  August  IQl.'j,  and  a  network  of  sub-branches  was  spread  the 
length  and  bre;idth  of  the  Lsland.  This  was  done  with  a  rapidity  that 
necessarily  carried  with  it  a  percentage  of  error  in  location  of  branches 
and  in  development  of  staff. 

Our  institution  went  through  with  you  the  period  of  the  sugar  boom, 
and  I  regret  to  say  contributed  her  share  to  the  "dance  of  the  millions" 


in   giving  encouragement  too  freely  for  the  over-expansion  of  sugar  mills, 
and  for  the  carriage  of  sugar  at  high  prices. 

While  a  lender  popularizes  himself  while  lending  freely,  a  creditor  is 
seldom  popular  when  pressing  a  debtor  for  payment  of  a  debt  the  means 
of  payment  for  which  are  not  at  hand.  Thus,  it  is  only  to  be  e-xpected  that 
we  have  from  time  to  time  been  open  in  Cuba  to  attacks  of  those  who  un- 
justifiably, we  believe,  have  publicly  criticised  us  and  have  attempted  to 
disturb  that  state  of  public  confidence  which  must  always  be  one  of  the 
greatest  assets  of   the  banker. 

Since  the  deposits  of  our  clients  in  Havana  and  throughout  our  Cuban 
branches,  however,  constitute  something  less  than  3%  of  the  total  resources 
of  our  institution,  it  is  obvious  that  the  only  possible  effect  of  withdrawal 
of  funds  here  as  a  result  of  this  temporary  lack  of  confidence  was  merely 
to  cause  us  some  mechanical  inconvenience  incidental  to  the  transfers  of  cash. 
The  financial  .strength  of  the  National  City  Bank  was  not  affected,  and 
could  not  be  affected  if  every  Cuban  depositor  were  to  withdraw  his  funds. 
The  full  resources  of  our  world  position  stand  behind  each  Cuban  deposit 
that  is  lodged  in  any  of  our  branches.  The  storm  in  Cuba  having  passed, 
I  am  pleased  to  s.^y,  confidence  and  sanity  seem  to  be  again  asserting  them- 
selves, and  our  deposits  are  building  up.  J 

Of  course  we  must  continue  to  expect  a  certain   degn'ee  of  friction  from       " 
those  wliom  we  are  pressing  for  payment  of  just  debts.     We  shall  endeavor 
to  be  fair  in  that  process  of  collection,  and  it  will  be  our  intent  to  be  as 
lenient  as  circumstances  can  possibly  justify. 

In  the  working  out  of  loans  to  plantations  throughout  the  Island,  I  re- 
gret to  say,  we  arc  in  many  cases  in  such  a  predominant  position  as  credi- 
tors that  we  have  found  it  necessary  to  temporarily  take  over  the  manage- 
ment or  supervise  the  control  of  sugar  properties,  necessitating  on  our  part 
a  separate  owanization  for  this  work.  It  is  our  sincere  hope  that  under 
somewhat  clearer  skies  original  owners  may  be  able  to  take  back  the  man-  il 
agement  of  these  properties  and  find  a  way  to  eliminate  us  from  the  pre-  " 
dominating  position  we  now  hold.  It  is  far  from  our  desire  to  become  own- 
ers and  operators  of  sugar  properties.  Our  institution  is  a  reservoir  for 
the  surplus  f\mds  of  every  community  in  which  we  are  active  and  our  proper 
function  is  to  use  these  funds  in  lending  operations  for  the  conduct  of  cur- 
rent business.  It  is  not  our  function  to  use  these  funds  for  fixed  invest- 
ment in  agricultural  or  manufacturing  properties,  and  you  may  be  assured 
that  as  opportunity  presents,  we  shall  welcome  a  change  in  the  existing 
status,  to  the  end  that  we  will  be  a  factor  in  sugar  mill  operations  in  Ouba 
only  as  bankers  and  not  as  owners  or  managers. 

I   find  that  we  are  criticised  here  and  there  for  not  at  present  lending 
funds  more  freely  throughout  the  Island.     If  you  wiU  realize  two  factors, 
you  cannot  but  be  sympathetic  with  our  present  policy  of  somewhat  restrict- 
ing the  extension  of  credits.     We  are  essentially  trustees  of  the  funds  of 
our  depositors,  with  whom  we  contract  to  pay  their  deposits  at  any  time 
on  demand.     In  the  present  disorganization  of  business  in  Cuba,  there  ia  a 
natural   restriction  of  the  class  of  liquid  credits  which,   viewed   from  this 
angle,  are  proper  for  our  consideration.     Again,  it  is  but  fair  that  an  in- 
ternational banking  house  such  as  ours  should  maintain  some  relation  be- 
tween the  deposits  in  branches  in  any  specific  country  and  the  amount  of 
credits  extended  in  that  country.     We  are  to-day  extending  credit  to  the        _ 
business   interests  of  Cuba   in  an  amount  that  is  out  of  proportion  to  the       ■ 
deposits  that  the  people  of  Cuba  have  with  us.     As  such  deposits  increase         • 
with  a  return  of  confidence  in  banks  in  general,  a  confidence  which  has  been 
shattered  by   the  failure   of   certain  of  /our  local   institutions,   and   as  the        _ 
confidence  of  the  Cuban  people  is  established  with  respect  to  our  instrtntioB      ■ 
in  particular^a  banking  institution,  supervised  and  regularly  examined  by        ■ 
the  Government  of  the  United   States,  and  holding  the  dominant   position 
of  size  and  strength  in  this  Western   Hemisphere — and  such   confidence  is 
reflected   in  their  deposits  with  us,   then  our  extension  of  credits  on  this 
Island  can  be  proportionately  broadened. 

Our  visit  has  shown  us  that  here  and  there  are  cities  on  the  Island  where 
possibly  our  service  should  be  extended  by  the  establishment  of  branches 
where  now  we  have  none,  and  on  the  other  hand  it  has  shown  us  that  we 
now  have  certain  branches  in  localities  which  can  be  adequately  served  by 
other  nearby  branches.  Thus,  here  and  there  we  may  perhaps  close  some 
branches  already  established.  In  recent  months  we  have  made  mai^ 
changes  in  the  management  of  our  Cuban  organization,  and  that  work  will 
go  on.  By  training  more  Cubans  in  American  banking  practice  and  giving 
them  greater  opportunity  to  study  our  operations  in  head  office,  and  by 
generally  raising  the  calibre  of  Americans  for  foreign  banking  sen-ice,  we 
shall  hope  to  gradually  increase  the  efficiency  of  our  staff  in  Cuban 
branches,  concurrently  increasing  the  respect  of  and  cordiality  with  our 
clients  on  the  Island. 

The  National  City  Bank  came  to  Cuba  believing  that  with  profit  to  It- 
self it  could  be  of  service  to  you.  It  has  lived  with  you  through  periods 
of  inflation  and  deflation,  through  prosperity  and  depression.  It  has  be- 
come an  institution  in  this  Island,  and  it  proposes  to  remain  with  you  and 
to  take  part  in  your  great  future  development  in  which  we  so  firmly  be- 
lieve. We  shall  endeavor  to  so  conduct  ourselves  that  we  will  eversrwhere 
be  regarded  as  good  neighbors,  and  as  an  institution  whose  continuing  exist- 
ence with  you,  based  on  mutual  interest,  and  cordiality  of  relationships, 
may  be  considered  an  integi'al  part  in  your  national,  commercial  and  finan- 
cial structure. 

We  return  with  a  better  understanding  of  your  business  enterprises  and 
your  many  problems,  with  a  greater  confidence  in  the  ultimate  working  out 
of  those  problems  and  in  the  great  future  that  lies  ;ihead  for  Cuba. 

Friends  of  Cuba,  wherever  they  maj'  be  in  the  United  States,  cannot  but 
be  helpful  to  this  Island,  and  we  return  more  firmly  believing  in  the  Island 
of  Cuba  and  in  her  people  than  ever  before,  and  with  our  sense  of  friend- 
ship deepened  by  the  many  kindnesses  which  have  been  shown  us  at  eveiy 
turn. 


REPORT  OF  FEDERAL  TRADE  COMMISSION  ON  WEST- 
ERN PINE  MANUFACTURERS'  ASSOCIATION. 
A  report  dealing  with  the  methods  and  purposes  of  the 
Western  Pine  Manufacturers'  Association,  was  sent  to  the 
Senate  on  Fob.  15  by  the  Federal  Trado  Commission.  Chair- 
man Gas  kill,  in  his  letter  of  transmission,  said: 

To  the  President  of  the  Senate  and  the  Speaker  of  the  House  of  Representatitea 
On  three  occasions  during  the  past  year  the  Federal  Trade  Commission 
has  sent  to  Congress  and  at  the  same  time  nia<ie  public,  reports  shelving  the 
existence  of  practices  in  restraint  of  trade,  on  tho  part  of  various  organized 
groups  of  lumber  manufacturers.  Tho  most  important  of  these  groups 
were  the  Southern  I'ine  Association  of  New  Orleans,  La.,  and  the  West 
Coa.st  Lumberman's  A.ssociation  of  Seattle,  Wash. 

Tho  reports  are  tho  result  of  an  inquiry  made  at  the  request  of  the  De- 
partment of  Justice,  and  in  each  instance,  the  report  and  the  evidence  on 
which  it  is  based,  has  been  transmitted  to  the  Department  of  Justice,  as  wdl 
as  to  Congress. 


Feb.  18  1922.] 
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In  two  of  these  reports  passing  reference  was  made  to  the  activities  of  the 
Western  Pine  Manufacturers'  Association,  with  headquarters  at  Portland. 
Ore.  Since  the  teiTltory  in  which  this  organization  operates  is  the  nation's 
third  largest  producing  section  for  softwood  or  construction  lumber,  and 
the  lumber  there  produced  is  becoming  an  increasingly  important  factor  in 
the  construction  needs  of  the  country,  as  a  whole,  the  Federal  Trade  Oom- 
misslon,  having  completed  its  Inquiry  as  to  the  practices  of  this  associa- 
tion and  their  effect  upon  competitive  conditions,  acting  under  paragraph  f , 
Section  %  of  the  law  creating  it,  now  considers  it  advisable  in  the  public 
Interest  to  present  for  the  Information  of  Congress  and  the  public,  a  special 
and  more  exhaustive  analysis  of  this  association's  activities. 

The  chief  subjects  treated  in  this  report  are  as  follows: 

Origin  and  Scope  of  Lumber  Inquirj'  by  Federal  Trade  Commission. 

Position  and  Influence  of  Western  Pine  Manufacturers'  Association  in 
the  Industry. 

P^ice  Activities  of  Western  Pine  Manufacturers'  Association. 

Prices,  Costs,  and  Margins  of  Western  Pine  Manufacturers. 

Price  Activities  of  Box  Bureau  of  WQstem  Pine  Manufacturers'  Associa- 
tion 

Price  Activities  of  Montana  Lumber  Manufacturers. 

Relation  between  Association's  P^ice  Fixing  Activities  and  its  Use  of 
Common  Freight  Basing  Point. 

Relation  Between  Association's  Price  Fixing  Activities  and  Practice  of 
Scant  Sawing. 

Relation  Between  Association's  Price  Fixing  Activities  and  Uniform 
Discounts  to  and  Discriminatory  Classification  of  Wholesale  Trade. 

"Open  Price"  Features  of  Western  Pine  Manufacturers'  Association 
Methods. 

Cooi)eration  Between  Western  Pine  Manufacturers'  Association  and 
West  Coast  Lumbermen's  Association. 

Cooperation  Between  Western  Pine  Manufacturers'  Association  and 
California  and  Minnesota  Pine  Producers. 

Restriction  of  Production  Under  Auspices  Western  Pine  Manufacturers' 
Association. 

Long  Continuance  of  Foregoing  Activities  by  West«m  Pine  Manufac- 
turers' Association. 
By  order  of  the  Commission: 

(Signed)     XELSON  B.  GASKILL,  Chairman. 

The  following  is  the  summary  of  the  report  by  the  com- 
mission relating  to  the  Western  Pine  Manufacturers'  Asso- 
ciation: 

Februaru  11  1922. 

Acting  at  the  request  of  the  Department  of  Justice,  the  Federal  Trade 
Commission,  in  November,  1919,  commenced  an  inquiry  into  the  practices 
of  various  associations  of  lumber  manufacturers  more  than  a  year  ago  and, 
as  the  work  progressed,  has  transmitted  to  the  Department  of  Justice  the 
results  of  its  inquiry  with  the  evidence  supporting  its  statements.  With 
the  consent  ot  the  Department  ot  Justice,  the  Federal  Trade  Commission 
has  also  made  public  reports  covering  the  same  subject  matter.  This 
report  is  one  of  that  series. 

The  present  report  deals  almost  entirely  with  the  methods  and  purposes  of 
the  Western  Pine  Manufacturers'  As-sociation.  and  as  readily  seen  is  based 
ui>on  documentary  evidence  secured  from  the  files  of  the  association  and  its 
more  prominent  members.  It  should  be  understood  that  even  this  rather 
detailed  presentation  is  far  from  exhausting  the  documentary  evidence  in 
the  Commission's  possession. 

The  ultimate  conclusions  of  fact  which  the  Commission  believes  are 
warranted  by  the  documentary  evidence  secured  and  that  analyzed  herein, 
may  be  summarized  as  follows: 

First. — The  lumber  manufacturers  of  Idaho,  western  Montana,  eastern 
Washington  and  eastern  Oregon  have  organized  and  conducted  the  We.stem 
Pine  Manufacturers'  Aissociation  for  the  primary  purpose  of  agreeing  on  the 
prices  of  their  lumber,  most  of  which  is  sold  in  the  market  of  the  Middle 
West.  The  activities  of  the  as.sociation  in  advancing  prices  by  concerted 
action  were  contemiKiraneous  with  a  steadily  rising  price  level  between  1915 
and   1920. 

.Second. — Notwithstanding  price  reductions  from  the  peak  of  the  runaway 
market  of  1 91 9- 1 920.  ranging  as  high  as  88^  on  the  lower  grades,  most  of 
the  present  prevailing  quotations  are  far  in  advance  of  war-time  levels  and 
none  touch  pre-war  levels.  On  upper  grades  of  Idaho  white  pine,  prascnt 
quotations  are  substantially  higher  than  those  prevailing  at  the  peak  of  the 
runaway  market  in  February.  1920. 

Third. — The  price  advances  made  by  prominent  members  of  the  Western 
Pine  Manufacturers'  Association,  during  the  runaway  m;irkr;t  of  1919,  were 
characterized  by  the  more  conservative  members  and  manufacturers  as 
"radical,"  "Incredible,"  and  "tremendous."  The  President  of  the  associa- 
tion referred  to  them  as  "anarchistic"  and  the  secretary  warned  that  they 
"were  inviting  an  effort  to  nationalize  the  lumber  Industry  soon."  The 
directing  head  of  one  of  the  most  prominent  Interests  in  the  Aasoclatlon 
In  1918  characterized  a  certain  price  level  as  "absurd,"  "exorbitant."  and 
■tatcd  "It  will  never  stand  InvcKtlgatlon."  Yet  this  level  was  ruachod  and 
paswid  In  1919  and  1920.     Whon  prices  had  reached  their  peak  In  February, 

1920.  and  demand  waa  wavering,  an  advertising  campaign  was  proposed  to 
ttimulatf  It. 

Fiiurlh. — In  perltKls  of  dopreaslon,  the  Association  members  have  re- 
m>rU:<l  to  roncort<:d  regulation  of  production  for  the  purposn  of  nialnt.-ilnlng 
the  prices  arrlvwi  at  through  cunr.nrU'A  action,  and  as  a  basis  for  recurring 
cyclos  of  lncri;;is/;d  prlcMi  when  d<;mand  springs  up  again.      In  the  fall  of 

1921.  prlc',-s  wore  again  advanced  on  the  l);isls  of  depletefl  stocks  brought 
ftboiit  by  a  reduction  of  over  r>(}%  below  normal  In  the  1921  output.  Not- 
withstanding a  n.vtlon-wlde  housing  shortage,  members  estimate  that  their 
prr>di.r.lion  for  l'i2^^  will  not  be  over  ."iO  to  W,o  of  Ihelr  1921  production,  and 
there  Is  trade  talk  of  another  runaway  market 

h if Ih.  -Hinm:  t.hi-\r  ■■■■•'  ■•■i-.i\f,n.  In  190.'),  the  Assf >rla tlon  members  h;ive 
riven  united  and  urii  I  atl4-ntii<n  to  the  control  of  prlres  and  pro 

ductlon.  The  most  n:.  ;,  .^  .,  .  d  efforts  of  that  char;icter  were  Indulged  In 
bjr  this  group  shortly  following  expimure  nt  lutnlier  manufacturers'  a»Hoela- 
Uon  metho<ls  by  the  Mureau  of  CorpornMons  In  191  I  The  oxlgenrli-s  of 
Ihn  world  war  merely  streiigtheniHl  the  efflrlenry  of  their  conclusion ,  and 
there  bt  reason  U>  believe  ilua  the  Cofnmlsslun's  Inviistlgnllon  In  1920  has 
bAd  no  deterrent  effi-et. 

Stlth.  — Approilmafyly  HI)"',,  of  the  lumber  output  of  their  territory  In  In 
tlM  bands  of  members  of  the  W<!<(t<Tn  i'liie  .Mnnufaetiirers*  AsMoclatlon. 
Hloct)  the  owiiernhip  of  nUndng  timber  In  tlili  territory  U  In  the  hands  of  a 
relatively  few  strong  ronrerns.  most  of  whirh  are  member*  of  the  A««orln- 
Mon.  the  p<»wer  of  the  sMor-latlon  over  the  nmrkei.  fur  Its  wcM)dN  will  ulmoat 
Inevitably  ln»Tr  ji«»>.  unlriw  reslr.iintvl  by  Judleinl  action. 

Hrtrnlh.  The  ajw/irl.ttlon  members  have  been  prnrnlnent  In  the  miilnt'v 
n»nre  <if  a  I'.ox  lliir>au  Mirfiiigh  whleh  prleen  df  lioxen  nnd  lnn  material  Imvi- 
boon  flie«)  l,y  r>>n<'erter|  arllfin.  The  prices  so  fl«e<|  have  been  n  dlnei 
charge  upon  Ihr  fnilt  growing  Industry  of  llie  iu>-r;ille<|  Inland  Ktnpire  and 
mnuntnio  MUl«-s.  as  well  nn  up»>n  the  meal  pkcklnff  industry  c»'nter>>d  nt 
Otdcmiio. 


Eighth. — The  members  of  the  Western  Pine  Manufacturers'  Association  In 
Montana  have  a  separate  organization  which  fixes  prices  within  that  fltate, 
and  which  are  followed  by  the  other  districts  of  the  as.sociation.  Outside 
the  State  the  prices  of  the  Western  Pine  Manufacturers'  Association  are 
followed  by  the  Montana  mnaufacturers. 

Ninth. — In  order  to  make  the  uniform  prices  promulgated  by  the  Associa- 
tion effective,  not  only  at  point  of  shipment,  but  at  destination,  the  mem- 
bers have  adopted  a  common  freight  basing  point.  This  frequently  In- 
volves additions  to  mill  prices  in  the  shape  of  unpaid  but  arbitrarily  cal- 
culated freight. 

Tenth.—'Like  many  other  organized  groups  of  lumber  manufacturers,  the 
members  of  the  Western  Pino  Manufacturers'  Association  designate  and  soil 
their  lumber  by  dimensions  which  are  larger  than  the  actual  size,  a  prac- 
tice known  in  the  trade  as  scant  sawing.  The  association  has  standardized 
the  extent  of  ttiis  dJ.screpancy  in  an  effort  to  eliminate  what  was  character- 
ized as  a  form  of  price  cutting.  It  has  penalized  this  form  of  price  com- 
petition by  the  imposit'on  of  a  heavy  price  differential  on  stock  which  ex- 
ceeds the  official  standard  of  ttiickness  by  as  little  as  1-32  of  an  inch. 

Eleventh. — As  an  adjunct  to  maintenance  of  uniform  prices,  the  Western 
Pine  Manufacturers  Assodafon  has  endeavored  to  standardize  the  dis- 
counts from  the  official  prices  which  its  members  allow  wholesalers  and  to 
secure  common  recognition  of  those  concerns  which  are  entitled  to  such 
discounts.  Powerful  retaii  concerns  have  been  given  the  advantage  of  these 
wholesaler's  concessions  by  individual  members  of  the  association. 

Twelfth. — The  association  has  certain  so-called  "open  price"  activities, 
but  these  have  been  incidental  and  supplemental  to  the  fixing  of  prices  by 
agreement. 

Thirteenth. — There  has  been  an  active  co-operation  between  the  Western 
Pine  Manufacturers'  Association  and  the  West  Coast  Lumbermen's  A.sso- 
ciation,  with  the  purpose  and  effect  of  harmonious  action  on  prices  and 
production.  The  action  taken  by  each  group  is  promptly  communicated 
to  the  other  and  the  information  conveyed  has  frequently  been  the  basis  of 
similar  action  by  the  other.  On  certain  woods  the  Western  Pine  Manu- 
facturers' Association  adopted  not  only  the  price  of  the  West  Coast,  but  the 
coast  freight  rate  as  well,  although  several  hundred  miles  nearer  the  con- 
suming markets  than  the  coast. 

Fourteenth. — There  has  been  active  co-operation  between  the  Western 
Pine  Manufacturers'  Association  and  the  producers  of  pine  In  California; 
with  the  purpose  and  effect  of  harmonious  price  action  on  "shop"  lumber; 
much  used  in  the  manufacture  of  sa.sh  and  door. 

NELSON  B.  GASKILL.  Chairman.     JOHN  F.  NUGENT. 
VICTOR  MURDOCH.  HUSTON  THOMPSON. 


THE  INCOME  TAX—INFORMATION  ON  INCOME  TAX 

TO  BE  FURNISHED  AT  MANY  POST  OFFICE 
STATIONS. 
Postmaster  Morgan  has  arranged  with  Frank  K.  Bowers, 
Collector  of  Internal  Revenue,  to  afford  facilities  at  the 
General  Post  Office  and  11  different  stations  of  the  New  York 
Post  Office  for  representatives  of  the  Internal  Revenue 
Department  to  give  information  concerning  the  income  tax, 
and  such  representatives  will  also  be  prepared  to  administer 
the  necessary  affidavits.  It  will  thus  be  possible  for  a  person 
who  cannot  conveniently  visit  the  office  of  the  Collector  to 
fill  in  the  necessary  forms  and  to  purchase  a  post  office 
money  order  in  paj^ment  of  the  tax  with  the  minimum  effort 
and  loss  of  time.  The  stations  of  the  New  York  Post  Office 
are  open  for  the  issue  of  money  orders  from  8  a.  m.  to  8  p.  m., 
and  special  arrangements  will  be  made  tliroughout  the  income 
tax  period  for  the  prompt  issue  of  money  orders  at  all  the 
windows.  The  following  is  a  list  of  stations  where  the 
representatives  of  the  Internal  Revenue  Department  will 
be  assigned,  but  the  issue  of  money  orders  is  not  confined 
to  these,  and  such  may  be  purchased  at  any  station  or 
sub-station. 

General   Post   Office — 8th   Ave.   and   31st  and  33d  streets. 

Station  D — S.W.  corner  of  13th  St.  and  4th  Ave. 

Station  H — 178-180  West  102d  St. 

Station  J — 309-311   West  12.5th  St. 

Station  L — 2089-2097  Lexington  Ave. 

Station  Y— 205  East  67th  St. 

City  Hall  Station — Broadway  and  Park  Row, 

Grand  Central  SUitlon— 1 10  East  45th  St. 

Hamilton    Grange   Station— .''.21-523    Wost    146th   St. 

Madison  Square  SUition — 33-39  East  2lKt  St. 

Times  Square  Station— 231-241   Wost  39tli  St. 

Varick  Street  Station — Varick  St.  between  Beach  and  Lalght. 


LUXURY  TAXES  STILL  IN  FORCE. 
The  following  statement  was  issued  on  F«>b.  1.')  l)y  Frank  K. 
R()W(Ts,  CoIIi'ftor  of  IiiffTnal  H(!veiiiio  for  the  2d  District, 
Xew  York: 

with  the  repeal  by  thn  Revcmue  Act  of  1921  of  the  so-called  "hixiiry  tax" 
on  articles  of  men's  and  women's  wearing  ;i|ip,'irel  and  oilier  eh.'ingen  In 
tux  leglNlatlon,  the  Itureau  of  liit<irn.il  Revenue  Ims  Issued  new  regultitlons 
(17  and  IS)  relating  respectively  to  the  «rxciso  tax  on  s-iles  by  the  manu- 
facturer of  certain  arllcli-s,  aulomolilleH  and  accessories,  ciinerns,  candy 
fire  urms,  cigar  and  cigarette  holders  liveries,  hunting  garuienls.  carputii, 
rugs,  trunks.  Sic,  and  the  excise  tux  on  works  of  art  .'iiid  Jewelry. 

The  principal  changes  In  the  lattiT  U'lxes  am  that  (he  tax  on  works  of 
art  Is  reduce<l  from  10  to  5%  and  thiit  the  tax  on  Jewlry  and  similar  articles, 
which  remiilnM  at  .'i%  no  longer  Includes  gold  or  silver  ornamented  gla.ssea 
or  speetitcles.  The  U\x  on  Works  of  art  atlaelie<<  on  nil  wiliw  except  thn 
original  Kile  by  the  ,'irtlst,  a  side  t<i  an  odurutloual  Institution  or  public 
art  museum  and  sidei  by  ile.diTs  for  reside. 

While  the  tax  on  musical  Instruments  hiis  bo«>ii  repealed  eertiilti  Instru- 
ments such  as  ranitieN.  clarlnels,  Ae,.  If  mndn  of  or  urnuinents  with  silver 
or  other  pr<"e|i)us  metnls  are  taxable. 

I'ounlidn  (Hins  ecpdpped  with  gold  ism  points  nrn  nisn  tAXablo, 

Monthly  returnM  ami  imynients  of  the  Inx  on  works  of  art  and  Jewelry 
are  rerpilre<|  of  the  vendor. 

H.wllon  1K»4  of  the  Revenue  Art  of  1921,  wblrh  In  thn  Kevenue  Act  of 
1918  IneluderJ  the  Inx  on  eertjdn  urlleli-d  of  wenrlng  apparel  provides  only 
for  a  tnx  of  5%  of  thn  amount  paid  for  the  following  arLlclns  In  nxress  of 
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the  following  prices:  carpetB,  S4  50  a  square  yard;  rugs.  $6  a  square  yard: 
trunks,  $35  each;  valises  travelling  bags,  suit  cases,  hat  boxes  used  by 
travellers,  and  fitted  toilet  cases.  $25  each;  purses,  pocket  books,  shopping 
ftDd  hand  bags.  $5  each:  portable  lighting  fixtures,  lamps  of  all  kinds  and 
lampshades.  $10  each,  and  fans,  $1  each.  This  tax  Is  not  payable  by  the 
purchaser,  but  by  the  manufacturer.  Importer,  or  producer,  who  are 
required  to  make  monthly  returns  and  payments. 

Copies  of  regulations  47  and  48  may  be  had  by  personal  application  at 
the  office  of  the  Collector  of  Internal  Revenue  at  the  Custom  House  and 
St  the  following  branch  offices.  No.  4  Union  Square;  No.  1416  Broadway. 
at  .39th  St.;  No.  1819  Broadway,  at  Columbus  Circle,  and  No.  310  Lenox 
Ave.  at  126th  St. 


OPINION  ON  METHOD  OF  CONVERSION  OF  STATE 
BANKS  IN  TEXAS  TO  NATIONAL  SYSTEM. 

An  opinion  relative  to  the  mothd  of  procedure  under  the 
Texas  Banking  Law  for  the  conversion  of  a  State  bank  into 
a  national  bank  has  been  given  by  the  State  (Texas)  Attor- 
ney-General's Department,  through  Assistant  Attorney-Gen- 
eral Thomas  L.  Beauohamp  to  the  State  Commission  of 
of  Insurance  and  Banlring  E.  Hall.  The  details  of  the  opin- 
ion as  given  in  the  Dall.us  "News"  of  Feb.  3  follow: 

Whenever  the  board  of  directors  of  a  solvent  bank  desires  to  close  its 
business  for  any  purpose,  whether  it  be  to  organize  a  national  bank  or 
not,  the  opinion  says  they  shall  call  a  meeting  of  the  stockholders  to  vote 
upon  the  proposition,  first  having  given  sixty  days'  notice  thereof  by  pub- 
lication once  every  week  in  tiie  newspapers  published  In  the  county  or  city 
In  which  such  bank  is  located,  and  also  by  mailing  notice  at  least  sixty  days 
prior  to  the  date  fixed  for  such  meeting,  addressed  to  the  stockholders  at 
their  usual  place  of  business  or  residence.  As  a  matter  of  course,  this  no- 
tice may  be  waived  by  instrument  in  writing  signed  by  each  stockholder. 

Two-Thirds  Vote. 

When  the  meeting  is  hekl.  a  vote  upon  the  proposition  shall  be  taken 
by  ballot  and  there.soliition  and  vote  thereof  shall  be  recorded  in  the  minutes 
of  the  board  of  directors.  A  vote  of  two-thirds  shall  be  necessary  to  au- 
thorize the  board  of  directors  to  wind  up  the  business  of  the  corporation. 
Following  this  copy  of  such  proceedings,  certified  by  President  and  Secre- 
tary, shall  be  filed  with  the  Secretary  of  State,  after  which  the  board  of 
directors  shall  give  notice  to  all  depositors,  creditors  and  stockholders  of 
the  adoption  of  the  resolution  to  dissolve  by  publication  once  a  week  in  a 
daily  or  weekly  newspaper  for  throe  montiis  thereafter,  and  by  a  written 
or  printed  notice  personally  served  upon  or  mailed  to  every  depositor, 
creditor  or  stockholder.  The  bank  should  then  pay  all  sums  due  to  the 
depositors  and  creditors  who  may  have  funds  and  who  claim  the  money  due 
them. 

Payment  of  Claims. 

Upon  the  expiration  of  six  months  a  statement  from  the  books  of  the 
corporation,  showing  the  names  of  all  depositors  and  creditors  who  have 
not  received  the  balance  of  their  credits  with  the  amount  due  them,  shall 
be  made  and  certified  by  the  President  and  Secretary  and  filed  with  the 
State  Treasurer,  together  with  a  remittance  equal  to  the  total  sum  to  be 
be  deposited  with  the  State  Tre.iflurer  to  pay  the  claims  of  such  depositors 
and  creditors.  When  all  depositors  have  been  paid  in  full,  and  after  the 
expiration  of  three  months'  publication,  in  the  event  all  depositors  are 
found  and  paid,  and  after  six  months  in  the  event  some  of  the  depositors 
and  creditor.s  are  not  found  within  the  time,  and  the  money  has  been  placed 
with  the  State  Treasurer  to  meet  their  claims,  the  balance  of  the  a.s.sets  of 
the  bank  shall  be  divided  among  the  stockholders  ratably.  Thereupon 
the  directors  shall  file  with  the  Secretary  of  State  the  certificate  certifying 
the  steps  that  have  been  taken  and  surrendering  the  corporate  franchise. 


ITEMS  ABOUT  BANKS,   TRUST   COMPANIES,   ETC. 

No  sales  of  bank  stocks  were  made  at  the  Stock  Exchange 
this  week,  and  only  5.7  shares  of  the  Corn  Exchange  Bank 
stock  of  this  city  were  sold  at  auction  at  362.  This  is  an 
advance  of  02  points  since  the  last  previous  sale  in  June  1921. 
There  were  no  transactions  in  trust  company  stocks. 

Shares.  BANK — Nero  York.  Low.     High.  Close.      Last  previous  sale. 

6  7-10  Corn  Exchange  Bank 362       362       362       June  1921—     300 

♦—  — 

A  New  York  Sto.'ik  Exchange  membership  was  reported 
posted  for  transfer  this  week,  the  consideration  being  stated 
as  $88,000,  an  unchanged  figure  from  the  last  preceding  sale. 

In  making  known  the  ptirchase  of  controlling  interest  in 
the  stock  of  the  Lincoln  Trust  Co.  of  this  city  by  interests 
Identified  v,nih  the  Mechanics  &  Metals  National  Bank. 
an  official  statement,  given  out  at  the  Mechanics  &  Metals 
National  late  yesterday  afternoon  (Friday) ,  said: 

Interests  identified  with  the  Mechanics  &  Metals  National  Bank  of  this 
city  have  today  purchased  the  controlling  interest  in  the  stock  of  the  Lin- 
coln Trust  Co.  Messrs.  Krank  J.  Egan,  the  Chairman  of  the  board,  and 
Alexander  8.  Webb,  the  President  of  the  Lincoln  Trust  Co.,  under  whose 
able  management  the  company  has  shown  marked  development  and  prog- 
ress, will  continue  in  their  respective  official  positions.  These  gentlemen, 
together  with  the  other  members  comprising  the  otficial  staff,  will  continue 
in  charge  of  the  management  of  (he  business  under  the  general  banking 
policy  of  the  Mechanics  &  Metals  National  Bank,  with  the  ultimate  object 
in  view  of  merging  both  Institutions  and  continuing  the  head  office  and 
branches  of  the  Lincoln  Taist  Co.  thoreaft<>r  as  branches  of  the  Mechanics 
&  Metals  National  Bank.  When  in  due  time  this  has  been  accomplished 
the  Mechanics  &  Motals  National  Bank  will  have  twelve  or  more  branches 
throu(;hout  the  city  inst«ad  of  nine  as  at  present. 


Brown  Brothers  &  Co.  kave  issued  a  table  of  foreign 
currency,  giving  values  in  lorms  of  the  dollar,  at  both  pre- 
war and  existing  rates  of  exchange.  The  table"affords  a 
brief  analysis  of  the  money  in  nineteen  oountries,  showing 
monetary  standards,  currency  unit-s  and  subsidiary  coinage. 


George  Jarvis  Geer  Jr.  and  John  J.  Sample  were  appointed 
Assistant  Vice-Presidents  of  the  Guaranty  Trust  Co.  of 
New  York  at  a  meeting  of  the  executive  committee  of  the 
board  of  directors  on  Feb.  9;  it  was  erroneously  stated  in  oar 
issue  of  a  week  ago  (page  .595)  that  Messrs.  Geer  and  Sample 
had  been  made  Vice-Presidents  of  the  company. 


At  a  meeting  of  the  board  of  directors  of  the  American 
Exchange  National  Bank  of  this  city  on  Feb.  14,  Arthur  P. 
Lee,  Herbert  N.  Armstrong,  Charles  E.  Meek  and  Howard 
Marshall  were  appointed  Assistant  Vice-Presidents.  Walter 
B.  TalLman  was  made  Cashier  and  elected  Secretary  of  the 
board.  George  A.  Polsey  was  appointed  Exchange  Manager 
of  thjB  foreign  department. 


At  the  annual  meeting  of  the  stockholders  of  the  Commer- 
cial Bank  &  Trust  Co.  of  Bridgeport,  Conn.,  held  on  Jan.  17, 
it  was  decided  to  increase  the  capital  of  the  institution  from 
$150,000  to  $300,000  by  the  issuance  of  1,500  shares  of  new 
stock  of  the  par  value  of  $100  per  share.  The  new  stock  is 
now  being  offered  to  stockholders  of  record  as  of  Jan.  17  at 
$125  per  share,  on  the  basis  of  one  share  of  new  stock  for 
each  share  of  old  stock,  payment  for  same  to  be  made  as  fol- 
lows: $12  50  per  share  Feb.  15  1922;  $12  .50  per  share  June 
15  1922;  $37  05  per  share  Oct.  16  1922;  $51  25  per  share 
Dec.  15  1922,  and  $31  25  per  share  Feb.  15  1923.  The  bank 
plans  to  erect  an  appropriate  banking  home  at  a  cost  not  ex- 
ceeding $150,000.  The  officials  of  the  Commercial  Bank  & 
Trust  Co.  are  as  follows:  Albert  W.  Tremain,  President; 
Roderick  J.  Mackenzie,  Vice-President;  Harold  C.  Main, 
Secretary,  and  AJbert  J.  Endean,  Treasurer. 


The  Ridgefield  Park  Trust  Co.  of  Ridgefield  Park,  N.  J., 

announces  that  the  following  have  been  elected  to  the  board 

of  directors  during  the  past  month: 

Wm.  P.  Marsh.  Secretary  and  Assistant  Treasurer  of  the  Borden  Co.. 
New  York  City;  L.  M.  Adams,  President  J.  J.  Little  &  Ives  Co.,  New 
York  City. 

A  special  meeting  of  the  West  Side  Trust  Co.  of  Newark, 
N.  J.,  will  be  held  on  Feb.  21  to  vote  upon  the  proposal  to 
increase  the  Capital  stock  of  the  company  from  S200,(K)0 
to  $300,000.  The  neAv  stock,  par  $100.  will  be  disposed  of 
at  $250  per  share,  and  the  enlarged  capital  is  to  become 
operative  March  31.  Ray  E.  May  ham,  Comptroller  and 
and  Trust  Officer  of  the  West  Side  Trust  Co.,  has  been 
elected  a  director. 

> 

Nathan  A.  Haas,  formerly  a  Vice-President  of  the  Penn 
Trust  Co.  of  Allen  town,  Pa.,  was  elected  President  of  the 
institution  at  a  special  meeting  of  the  directors  on  Jan.  28. 
Mr.  Haas,  who  is  a  prominent  business  man  of  Allentown, 
succeeds  Martin  E.  Kern.  Learning,  in  Paris,  that  his  name 
Avas  being  connected  with  certain  sensational  allegations  re- 
lating to  the  sale  of  the  Bosch  Magneto  Co.,  Mr.  Kern  on 
Jan.  27  cabled  his  resignation  as  President  of  the  bank  rather 
than  embarrass  the  institution.  At  the  same  time,  he  stated 
that  the  charges  against  him  were  absolutely  untrue.  The 
Allentown  Clearing  House  have  made  a  comi)l(!to  audit  of 
the  accounts  of  the  Penn  Trust  Co.  and  have  found  the  bank 
in  a  safe  and  sound  condition. 


According  to  a  special  dispatch  from  Erie,  Pa.,  under 
date  of  Feb.  10,  to  the  Cleveland  "Plain  Dealer,"  Judson  T. 
Suodgrass,  formerly  Cashier  of  the  Bank  of  Conneautville, 
Conneautville,  Pa.,  whose  arrest  on  charges  of  misappropria- 
tion of  partnership  money  and  fraud  in  connection  with  the 
keeping  of  partnership  books  and  records  following  the  failure 
of  the  bank  Avas  reported  in  these  columns  in  our  issue  of 
Feb.  11,  was  on  that  date  (Feb,  10)  sentenced  by  Judge 
Prather  to  an  intermediate  term  of  12  to  16  years  in  the 
Western  Penitentiary  at  Pittsburgh,  following  a  plea  of 
guilty,  which  he  had  made  the  ])receding  week  in  the  Craw- 
ford County  courts.  It  is  further  stated  in  the  dispatch  that 
on  the  urgent  request  of  the  assignee  of  the  bank,  its  President 
and  many  citizens  of  Conneautville,  Judge  Prather  was 
permitting  the  prisoner  to  remain  in  the  Countj'  Jail  for  60 
days  in  order  that  his  services  might  be  availed  of  in  straight- 
ening out  the  books  of  the  failed  bank. 


Austin  McLanalian,  junior  partner  in  the  firm  of  Alexander 
Brown  &  Sons  of  Baltimore,  was  elected  President  of  the 
Savings  Bank  of  Baltimore  at  the  re-organization  meeting 
of  the  directors  held  on  Fob.  8.  He  succeeds  Charles  C. 
Homer,  who  resigned  on  acoount  of  ill  health.     The  only 
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other  chango  made  at  the  meeting  was  the  election  of 
Blanchard  Randall  as  a  member  of  the  executive  committee 
of  the  bank  to  fill  the  vacancy  caused  by  the  resignation  of 
R.  Curzon  Hoffman.  The  officials  of  the  institution  are 
now  as  folloM's:  William  H.  Conkling,  Chairman  of  the 
Board;  Austin  McLanahan,  President;  S.  Sterett  McKim, 
Vice-President;  Frederick  A.  Hoffman,  Viee-I^resident; 
Thomas  Cradock,  Treasurer  and  James  K.  Steuart,  Assistant 
Treasurer.  The  executive  committee  consists  of  C.  H. 
Koppelman,  Waldo  Newcomer,  Harry  Pahnestock,  W. 
Kennedy  Cromwell,  Blanchard  Randall,  W.  H.  Conkling, 
Austin  McLanahan  and  S.  Sterett  McKim.  Mr.  McLana- 
han will  probably  not  be  able  to  devote  his  whole  time  to 
the  bank  until  about  JSIarch  1.  Commenting  on  Mr. 
McLanahan's  retirement  from  his  firm,  Mr.  Alexander 
Brown  said: 

Mr.  McLanahan  retires  from  the  junior  partnership  in  our  firm  to  accept 
the  Presidency  of  the  oldest  and  largest  savings  bank  in  Baltimore.  He 
is  attracted  by  the  opportunity  to  render  a  genuine  public  service  in  the 
management  of  this  great  mutual  savings  bank,  and,  appreciating  his  feel- 
ings, we  have  encouraged  him  to  accept  the  position,  although  we  will 
greatly  regret  the  lessening  of  the  opportimity  for  the  intimate  personal 
association  which  has  existed  between  us. 

Mr.  McLanahan  was  elected  a  director  of  the  Savings 
Bank  of  Baltimore  at  the  annual  meeting  of  the  bank  on 
Feb.  7. 


Thomas  L.  Pierce  of  the  New  York  Trust  Co.,  New  York, 
was  elected  President  of  The  Liberty  Trust  Co.,  Cumberland, 
Md.,  at  a  special  meeting  of  the  board  of  directors  held  at 
Cumberland  Feb.  10.  He  succeeds  Hugh  A.  McMullen 
who  has  been  the  head  of  the  trust  company  since  its  organi- 
zation two  years  aj»o,  and  who  accepted  the  responsibility 
at  that  time  with  the  distinct  understanding  that  he  would 
be  relieved  when  the  various  departments  had  been  organized 
and  the  bank  was  running  smoothly.  Mr.  McMullen  has 
been  elected  Chairman  of  the  Executive  Committee.  He  is 
a  former  Comptroller  of  the  State  of  Maryland,  having 
served  two  terms  in  this  office.  Recently  Mr.  Pierce  was 
in  Cumberland  and  he  impressed  those  who  met  him  as  a 
bank  man  of  splendid  qualifications.  He  will  assume  his 
new  duties  about  March  10.  The  officers  of  the  bank  are 
now:  Chairman  of  the  Executive  Committee,  Hugh  "A. 
McMullen;  President,  Thomas  L.  Pierce;  Vice-President, 
Charles  G.  Holzshu;  Tresaurer,  William  Russell  Brewer; 
Secretary,  Thoma-s  B.  Finan. 


H.  Vernon  I^eitch  was  elected  Assistant  Secretary  of  the 
Baltimore  Trust  Co.  of  Baltimore,  Md.,  on  Feb.  9.  Mr. 
Leitoh  has  been  with  the  company  since  the  merger  of  the 
Baltimore  Trust  &  Guarantee  Co.  and  the  International 
Trust  Co.  in  1910,  and  has  been  associated  with  its  trust 
department. 


Increased  industrial  activity  combined  with  business 
troubles  more  serious  than  those  already  experienced  featured 
ithe  first  month  of  the  year,  says  the  Cleveland  Trust  Co 
n  its  "Business  Bulletin"  for  F'ebruary.  Evidence  of  trade 
improvement  in  Cleveland  is  found  in  the  heavier  bank  clear- 
ings, increased  employment,  great<jr  iron  and  steel  produc- 
tion and  present  prosT)ects  for  an  ar'tivo  and  prosperous 
yf«T  in  the  building  industry.     The  "Bulletin"  says: 

liuKintTm  lnw)lv«'nci«-«  durinK  January  broke  all  fBCords.  Such  rombina- 
tlond  of  financial  Klrrvi  and  Improving  production  fronunnlly  have  been 
noted  In  the  latmr  utaifos  of  prnvlrjus  periods  of  dcproNxlon.  Recovery 
from  dr!pr«>*«lon  U  alwayn  nrconipanU.-d  by  Mjvpre  oompetitlon,  InvolvInK 
drantlc  rf<lurtlons  In  ovi-rh't-id  omti  and  railing  for  every  poaslblo  effort 
of  produrioR  Utrr.on  and  wlllnij  orgiinlzatlon*. 

During  «uch  pcri'^ln  many  ririOM  thai  have  b«)en  ablti  to  ride  thrnus:h  Ihr 
nrir>nthH  of  bu<ilnp»i>i  utiiirnatlon  prove  unahU;  t<j  put  forth  additional  <>rf<)ri»- 
necBBBary  U)  rogain  formir  mnrkciH.  Surh  r^tubllHhment"!  nro  MUbmergc*! 
at  thn  vj-ry  tlmo  grncT.il  hii^lnma  rondllloMN  am  h<-glnnlnK  t<»  Iniprovi- 
Kvldnn'ii  cyjntiiiui-n  to  accuniUlafc  that  we  arc  now  In  one  ol  lh<in'  prrlndn 
<>>mrn»rntlnK  iipfin  lh#-  p«'ndlng  wildlpnt'  t>onu«  bill  I  he  bank  diH-larf-i  thai 
tho  krguni'-nt  ul  jir'>|i<iii>-ril«  that  nnny  life  t>rt;M'nU-<i  nx-»icrvli-o  men  from 
enioylng  civilian  a'l. .iiitngtm  during  exceptionally  proRporoux  tiniut.  U 
not  Nound. 

Tho  fact  la  that  th»i  opportunltlm  for  ncnirinit  tho  hlghmt  wngm  rnmr 
mtlnr  tho  war  and   not  durlnx  It.      Thn  uverHRo  mjin  wirviwj   In   the  army 
r        Kor  im.^l  'if  th'-m   th<i   pnrli>d  of  military  ptrrvire  benari 
d  nndj-Jl  In  the  Bprlng  of  \',)IU       Thri  grenl  Increnmi  In  wage 
r.i'.m.  of  Ihr.  mm  had  loft  thn  army.      The  pf-ak  pricivt  paid 
•  I  In  Ihi- niiniiiirr  of  lO'JO,      Thn  aviTagn  wililliir  or  willor 
lxr<ir>-  ihn  highmt  wage*  prov»JI«l. 


lUioat  i,nf 
nnr\y  i- 
r&UM  > 
for  IaIkit  v. 
luui  r><!«iirM 


»  At  a  refill  Kiifiini;  of  thft  dlrrrfttors  of  thr»  FirHf,  Knifl<<wood 
Htat<!  Bank  of  ('hicntro.  III.,  W.  M.  CloUlMhfrry.  AHKJHfnnl 
<;a«hif)r,  wnn  pUh-UhI  Vlc«>-I*re»«i«l«'nt.  K.  N.  Baty,  who  ha» 
had  cfiartfi!  of  th<i  'l«<i)artmi«nt  of  now  hiiHincs-t,  aiul  .FarinM 
ifui^hrw.  forini-rly  of  tlm  rontirxtntal  A,  ConiniDrciul  Nali(»iiiil 
Mftnk  of  Chion*ro,  w«t»'  miuln  AiutintAnt  (,'anhi«tni.  ^^ 


The  First  Trust  &  Savings  Bank  of  Rock  Island,  111.,  has 
taken  action  toward  increasing  its  ca))ital  from  $100,000 
to  $200,000.  The  additional  stooJc  was  authorized  at  the 
annual  meeting  on  Jan.  11  and  will  become  effective  about 
May  1.  The  new  stock  (par  3100)  is  being  sold  at  $135  per 
share,  the  actual  book  value.  Tho  bank  began  business  on 
Jan.  24  1920  and  on  Dec.  31  1921  reported  deposits  of  $714,- 
018  and  total  resources  of  $949,720.  C.  A.  Beers  is  Presi- 
dent; C.  C.  Clarke  and  E.  J.  Dougherty  are  Vice-Presidents; 

P.  O.  Liitt  is  Cashier,  and  R.  P.  Gilloley,  Assistant  Cashier. 

♦ 

E.  V.  Kaiser,  office  manager  of  the  First  Wisconsin  Na- 
tional Bank  of  Milwaukee,  was  on  Feb,  9  appointed  Assistant 
Cashier.  Mr.  Kaiser  has  been  with  the  bank  for  more  than 
fifteen  years,  having  entered  the  old  Wisconsin  National 
in  1906  and  worked  his  way  up  from  the  bottom.  He  be- 
came a  member  of  the  First  Wisconsin  staff  on  the  consoli- 
dation of  the  First  National  and  the  Wisconsin  National  in 
1919.  He  is  one  of  the  charter  members  of  the  Office  Man- 
agers' Association  of  Milwaukee  and  the  present  Treasurer. 

• 

A  press  dispatch  from  Washington,  D.  C,  on  Jan.  30, 
printed  in  "Financial  America"  of  the  same  date,  stated 
that  the  First  Territorial  Bank,  of  Lo\ington,  N.  M.,  was 
insolvent,  according  to  a  bulletin  issued  by  the  Federal 
Reserve  Board.  The  bank  had  a  capital  of  $60,000  and 
deposits  of  about  $100,000. 

At  a  meeting  of  the  directors  of  the  Planters'  National 
Bank  of  Fredericksburg,  Va.,  on  Feb.  7,  Captain  H.  B. 
Rowe  was  elected  President  of  the  bank  to  succeed  the  later 
Captain  R.  Conroy  Vance.  J.  Conway  Chichester  was 
elected  First  Vice-President. 


At  the  annual  meeting  of  the  stockholders  of  the  Third 
National  Bank  of  Columbus,  Ga.,  on  Jan.  10,  the  sharehold- 
ers authorized  an  increase  in  the  capital  of  our  bank  from 
•5400,000  to  $500,000,  and  an  increase  in  the  surplus  from 
§400,000  to  $500,000,  effective  April  1  1922,  by  offering  the 
shareholders  of  record  as  of  Jan.  10  share  for  share  of  their 
holdings  at  that  time  at  140,  $100  per  share  will  be  credited 
to  capital  account  and  $40  per  share  to  surplus. 


At  an  adjourned  meeting  of  the  shareholders  of  the  Trust 
Company  of  Georgia,  Atlanta,  held  on  Jan.  27,  there  were 
added  to  the  board  three  new  directors,  viz.,  Thomas  K. 
Glenn,  President  Atlantic  Steel  Co.,  Atlanta,  Ga.;  R.  D. 
Cole,  President  R.  D.  Cole  Mfg.  Co.,  Newnan,  Ga.,  andf 
Samuel  Tate,  President  Georgia  Marble  Co.,  Tate,  Ga.  _Tho 
officers  for  the  ensuing  year  will  be  elected  at  a  meeting  ot 
the  directors  to  be  held  on  Tuesday,  Feb.  14  1922. 

The  Federal  International  Banking  Co.  of  New  Orleans, 
operating  under  the  Edge  Law,  in  a  statement  issued  this 
week,  as  of  Dec.  31  1921 ,  shows  total  resources  of  $12,579,063 
with  undivided  profits  of  $90,310.  The  bank  was  organized 
last  year  and  its  stock  is  owned  by  approximately  1,300 
vSouthern  banks.  The  institution  has  particularly  directed 
its    efforts    towards    the    financing    of    the    exportation   of 

Southern  products.  iBjri 

« 

A.  P.  Giannini,  President  of  the  B:uik  of  Italy,  San  Fnm- 
cisco,  who  has  been  spending  several  days  in  Now  York, 
before  starting  an  <'ight  montlis'  tour  of  the  world,  con- 
templates a  visit  to  practically  every  country  of  Europe  and 
.Asia,  terminating  next  faJl,  when  ho  returns  lo  San  Entucisco 
by  way  of  tho  Orient.  IntHrosls  willi  whic^h  CJiannini  is 
identified,  recently  extended  their  operations  in  tho  East, 
through  the  puriihusn  of  tho  Coniini>rc,i;i,l  TniKt  C'o.  in  Now 
York  ('ity.  It  is  th«'rofor«  oxpiMittxl  that  Mr.  Giannini 
will  devote  at  least  a  portion  of  his  Now  York  stay  to  matter.i 
fjf  a  buHines.s  ruiturc  ('ountrit'.s  to  bo  visilod  by  Giannini 
iiicludo  Franco,  England,  lUily,  liuHsia,  Gn<oco,  Turkey, 
India,  China  antl  Japan.  PosHiblo  jwidilionH  or  alterations 
ill  this  itiiiomry  may  Ihi  m.-Khi,  dopeuiliiig  upon  traiusporta- 
lion    fucililioH.     Wo    provioiiHly    roforred.    in    "nr    is>u4     of 

h\h.  4,  page  492,  to  Mr.  (lianniiii'H  trij). 

♦  -  - 
.\t  u  Hpeciul  goiiernl  tuooling  of  tho  shareholdors  of  the 
Hank  of  Monln>iil  «)fi  K«(b.  15  tho  pr<)ix)Hod  .-ihsorption  of  the 
MerchutilM  Bank  of  Ciifi.ad.i  !)y  llio  iiiHtilulion  wuh  ratiriod, 
.ucordiiig  lo  u  j»r<ss  diH|)iit^<li  from  Montreal  on  Eel).  15 
appearing  in  the  "Evening  PoHt"  of  iIiIh  oily  of  thti  HUfn** 
dale.  Ah  previoinly  ^ln,l<•d  in  these  (M)linnnri,  tho  HanU  of 
M«)iitreal  in  U»  give  one  nliaro  of  itn  Hlook  for  eiwh  two  sharoH 
of  Iho  Mert<hantH  Bunk  of  (/amwia  Hlo<)k,  pluH  il,iVA),(¥H)  in 
cat^li,  whiel)  reproM-nlt  an  u4lditlorukl  $10  per  nharo. 
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THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the   following  from   the  weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Feb.  2  1922: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £126,922.995, 
as  compared  with  £126,621,160  last  week.  A  fair  amount  of  gold  was 
again  on  offer,  most  of  which  was  taken  for  the  TTnited  Statas  of  America. 
To-day's  quotation  for  fine  gold — 9,5s.  9d. — is  a  fresh  low  record  since  the 
Institution  of  a  price  for  exportable  gold  in  Sept.  1919,  and  represents  a 
premium  of  only  12.9%  on  the  pre-war  Bank  of  England  bujing  price. 
There  is  no  definite  news  as  to  when  the  Rand  strike  is  likely  to  terminate, 
but  there  are  indications  that  the  miners  are  showing  some  anxiety  to  be 
back  again  at  work.  We  learn  from  Bombay  by  letter  dated  14th  ult. 
that  the  report  about  the  strike  in  South  African  gold  mines  has  had  a 
steadying  effect  on  the  price  of  gold  in  that  market.  A  moderate  specula- 
tive business  was  doing  in  the  bazaar  and  the  up-country  demand  was 
about  15,000  tolas  per  day.  The  Southern  Rhodcsian  gold  output  for 
Dec.  1921  amounted  to  55,968  fine  ounces  as  compared  with  53,098  fine 
oimces  for  Nov.  1921  and  46,190  fine  ounces  for  Dec.  1920.  Approximatelv 
6%  of  the  gold  production  of  the  world  is  coming  from  the  mines  of  Porcu- 
pine and  Kirkland  Lake  in  Canada.  The  output  from  these  mines  during 
1922  is  expected  to  reach  nearly  1.000,000  ounces.  One  mine,  the  Holliugcr 
Consolidated,  is  said  to  be  producing  about  two-thirds  of  this  output. 
The  French  imports  and  exports  of  gold  during  1921  were  as  follows: 

In  Kilograms —  Imports.  Exports. 

Bullion 12.654  92,412 

Coin - 61,052  7,793 

Total.. 73,706  100,205 

The  Statistical  Office  of  the  Swiss  Customs  has  issued  the  following 
particulars  of  the  trade  in  gold  in  that  country  during  the  first  nine  months 
of  1921: 

Specie.  Bullion. 

Imports.  Exports. 

First  quarter Fr.    24,900,000  Fr.    19,100,000 

Second  quarter 104,500.000  65,490,000 

Third   quarter 172,300,000  211,380,000 

Total Ft.  301,700,000  Fr.  295,970,000 

The  imports  were  mostly  from  Russia  and  Central  Europe,  and  are  a 

record.     The  corresponding  import  figures  for  12  months  for  the  previous 

5  years  are  given  as  follows: 

1916.  1917.  1918.  1919.  1920. 

Fr. 117,800, 000    Fr.35, 100,000    Fr.80, 500,000    Fr.30, 100,000    Fr. 6,200, 000 
The  exports  were  chiefly  to  the  United  States,  where,  it  is  worth  noting, 
the  Swiss  franc  maintained  its  parity  on  the  New  York  market  as  a  result 
of  this  transfer  of  gold. 

CURRENCY. 

The  following  extract  from  the  "Times  of  India"  throw  light  upon 
currency  conditions  in  India:  "It  is  possible  that  some  money  may  return 
to  the  banks  after  the  holidays,  but  the  outlook  is  one  of  firmness  for  some 
weeks  to  come  as  no  fresh  money  can  be  brought  into  the  country  by  means 
of  council  bills  which  are  not  on  sale,  or  by  the  import  of  sovereigns,  as 
the  latter  would  immediately  be  converted  into  bullion  owing  to  the  high 
premiimi  on  gold.  In  fact  the  only  relief  the  market  can  expect,  if  the 
stringency  grows,  is  by  the  Government  coming  to  its  rescue  by  again 
Inflating  the  currency."  (Dec.  31  1921.) 

SILVER. 

The  market  has  not  been  active.  China  markets  have  been  closed  since 
the  28th  ult.  until  to-day  owing  to  the  New  Year  holidays.  The  Indian 
Bazaars,  impelled  by  a  fear  that  the  Indian  Budget — expected  to  be  intro- 
duced at  the  beginning  of  March — may  contain  provision  for  the  re-imposi- 
tion of  an  import  duty,  have  been  buying  silver  for  prompt  shipment  and 
selling  an  equal  quantity  for  2  months'  delivery.  This  operation,  coupled 
with  a  certain  amount  of  bear  covering,  stiffened  prices  for  a  while.  The 
cash  quotation  went  to  a  premium  of  Md-.  and  operators  caught  short  for 
delivery  within  a  week  had  to  pay  an  additional  premium  for  accommoda- 
tion. America,  assisted  by  the  improvement  in  the  sterling  exchange  has 
been  a  seller,  but  Continental  offerings  have  been  but  small.  The  following 
figures  relate  to  the  French  imports  and  exports  of  silver  during  1921: 

In  Kilograms —  Imports.  Exports. 

BuUion 124,236  213,896 

Coin 11,474  50,597 

Total 135,710  264,493 

INDIAN  CURRENCY  RETURNS. 

In  Lacs  of  Rupees —  Jan.  7.        Jan.  15.        Jan.  22. 

Notes  in  circulation 17307  17291  17287 

Silver  coin  and  bullion  in  India 7351  7335  7332 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2432  2432  2431 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 6939  6939  6939 

Securities  (British  Government) 585  585  585 

No  silver  coinage  was  reported  during  the  week  ending  22d  ult. 

The  stock  in  Shanghai  on  the  28th  ult.  consisted  of  about  34,900,000 
ounces  in  sycee,  22,000,000  dollars  and  840  silver  bars,  as  compared  with 
about  33,600,000  ounces  in  syceo.  22,300,000  dollars,  and  1,410  silver  bars 
on  the  21st  ult. 

The  Shanghai  exchange  is  quoted  at  3s.  5}id.  the  tael.  Statistics  for 
the  month  of  January  are  appended: 

— Bar  Silver  per  oz.  Std. —      Bar  Gold. 

Quotations —  Cash  Deliceru.  Forward  Del.   per  oz.  Fine. 

Highest  price ..35>^d.  35'Ad.  98s.  4d. 

Lowe.stprlce 34J^d.  34%d.  96s.  6d. 

Average  price 35.035d.  34,775d.  97s.  6.3d. 

— Bar  Silver  per  oz.  Std. —       Bar  Gold 

Quotations —  Cash.  2  Mos.  per  oz.  Fi7ic. 

Jan.    27... 34T8d.  34^d.  97s.  4d. 

Jan.   28. 35)^d.  34^^d.  

•Ian.   30. 35?1id.  34J^d.  97s.  Od. 

Jan.   31 35!<id.  34»id.  96s.  6d. 

Feb.     1 35Hd.  34>sd.  96s.  3d. 

Feb.     2 35)^d.  3454'd.  95s.  9d. 

Average 35.H5d.  34fi87d.  96s.  6. Sd. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
iid.  and  Kd.  above  those  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  dailj'  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.        Mon.  Tues.  Wed.  Thurs.        Fri. 

Week  ending  Feb.  17.  Feb.  11.  Feb.  13.  Feb.  14.  Feb.  15.  Feb.  16.  Feb.  17. 

Silver,  per  oz d.  34H  34"^  34J^  34'4  33J^  34H 

Gold,  per  fine  ounce 95s. Id.  9.'5a.ld.  95s.4d.  95s. 4d.  95s. 7d.  . 

Consols,  2 H  per  cents 52M  52^  52H  53M  53>i  55H 

Briti-sh,  5  per  cents 93%  94  94)i  94J^  94K  96H 

British,  4 H  per  cent-s. 87H  87^  87H  88  87M  89}^ 

French  Rentes    in  Paris).. fr.  58  58.25  58. .52  58.60  58.60  58.80 

French  War  Loan  in  Parls)tr.  78.95  78.95  78.95  78.95  78.95  78.95 

The  price  of  silver  in.  New  York  on  the  same  day  has  been: 

silver  in  N.  Y.,  per  oz.   cts.): 

Domestic %9%         Holiday  99 H         99H         995^         99H 

Foreign 65%         Holiday  64H         66M         65%         65H 


IMPORTS  AND  EXPORTS  FOR   JANUARY. 

The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  Jan'aary  and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
lowing: 

Totals  for  merchandise,  gold  and  silver  for  .January: 

FOREIGN   TRADE   MOVEMENT   OF  THE   UNITED   STATES. 
(In  the  following  tables  three  ciphers  are  In  all  cases  omitted) 


MeTChandisc. 

Gold. 

Silver. 

OOOs 

;    Excess 

Excess 

Ezcest 

omit- 

Ex- 

Im-             Of 

Ex- 

Im-         of 

Ex- 

Im- 

of 

ted. 

POTtS. 

ports.    \  Exports. 

ports. 

ports.  Exports. 

ports. 

ports. 

Exports. 

S 

S        1        $ 

% 

$    !    $ 

i 

% 

S 

1922  . 

279.000 

216.000!      63,000         863 

26.571/25,708 

3,977 

6,498    /2,521 

1921  . 

654.271 

208.797;    445,4741     2.725 

33.634/30,909 

6,691 

4.835      1,856 

1920  - 

722.064 

473.8241    248.240]  47,817 

12,018    35,799 

24,628 

8,817|   15,811 

1919  - 

622,036 

212.993,    409.043      3.396 

2,113      1,283 

19.615 

5,576    14,039 

l918  - 

504.797 

233,9241     270,8.55      3.746 

4.404       /658 

6,628 

5,998         630 

l917  . 

613,324 

231,7931    371,531    20.720'  58.926 /38,206 

5,887 

3,346      2,541 

l916  . 

330.036 

184.3511     145,685 

10.213 

15,008    /4.795 

4,636 

1,852 

2,784 

/Excess  of  Imports. 

Totals  for  seven  months  ended  Jan.  31: 


OOOs 
omit- 
ted. 


'21-'22 
•20-'21 
■19-'20 
•18-'19 
'17-'18 
•16-'17 
•1.5-'16 


Merchandise. 


Ex- 
ports. 


Im- 
ports. 


Excess 

of 
Exports. 


Gold. 


Ex-    I    Im- 
ports, j  pons. 


Excess 

of 
Exports 


Silver. 


1  I  Ezcest 

Ex-        Im-    ,      of 
ports.  I  ports.   Exports. 


S  •        *       S  '      s  s  s 

2,229.572  l,4o'4,658!  824,914  18^064 371, 897/353833  34.511 
4,636.303|2. 542,7802.093,523  129.572326.251/196679  ,38,185 
4,585,068  2.767.6781,817,390  318,994!  38, 107 280.887, 121, 543< 


3,796.898 
3.450.282 
3,615.345 
2,182,899, 


1.098,2012,098.6971  22,963'  14.0321  8,931|178.684 
1.633..594  1,816,688ll73.096l  78.694'  94,402!  52,032 
1.348.332  2,267,013,110.107,557,937/447830:  45.440; 
1.097,1381.085,7611  34, 0571322, 038/287981)  33,385 


S       !        t 

42,290  /7.779 
36,815  1,370 
55,637  65,906 
41,812  136,872 
41,186,  10.846 
20.197;  25,243 
20,594!  12,791 


/Excess  of  Imports. 


TRADE  AND  TRAFFIC  MOVEMENTS. 

ANTHRACITE  COAL  SHIPMENTS.— The  shipments  of 
anthracite  coal  for  the  month  of  .Januarj^  1922,  as  reported  to 
the  Anthracite  Bureau  of  Information  at  Philadelphia,  Pa., 
amounted  to  4,848,053  tons.  This  is  892,485  tons  less  than 
the  movement  for  the  corresponding  month  last  j'ear.  The 
smaller  shipments  this  j'^ear  are  attributed  in  part  by  the 
Bureau  to  the  "continued  industrial  depression."  The 
shipments  for  the  coal  year  (beginning  April  1)  to  date  aggre- 
gate 55,020,356  tons,  and  compare  with  57,662,859  tons  for 
the  corresponding  period  in  1920-21. 

Below  we  give  the  shipments  by  the  various  carriers  for 
the  month  of  .January  1922  and  1921  and  for  the  respective 
coal  years  since  April  1: 

January 10  Mos.  Coal  Yr.  Jan. 3 

Pqq^ 1922.  1921.         1921-22,       1920-21, 

Philadelphia  &  Reading ton8.1,052,872  1,172.873  10.787.177  11.762,581 

Lehigh  Valley 766.602   1,0,58,127  9.568.941   10.494,542 

Central  Railroad  of  New  Jersey 542,558      470.704  5,440,532     4,618,660 

Delaware  Lackawanna  &  Western 744,768      910.260  8.414.784     8,199,126 

Delaware  &  Hudson 619,762      814.491  7.418.935     8.544,900 

Pennsylvania... 331,871      451.879  4.001.169     4,480,!531 

Krie  466.495      606.602  5,734,936     5,309,964 

New  York  Ontario  &  Western 101,779      156.564     1,251,693     1.701,814 

Lehigh  &  New  England 221.346        99,038     2.402.189     2,550.441 

Total 4.848.053  5,740.538  55.020.356  57,662,859 

®0mmcrcial  attdpXisccUaneoits^jettF* 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS.  &C.— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor.  


Ami.  Bds.  on  Deposit  to 

National  Bank  Circulation 

Secure  Circulation  for — 

Afloat  on-— 

National      |    Fed.  Res. 

Legal 

Bank  .\'otes.    Bank  Notes. 

Bonds. 

Tenders. 

Total. 

S            1          S 

S 

S 

S 

Jan.  31  1922.. 

729,425,740  126.393.700 

724.480,758 

25,130,609 

749,611.367 

D(h;.  31  1921.. 

728,523.240  126.393.700 

724.2.35.815 

25,932,109 

750,167,924 

Nov.  30  1921.. 

728..351,240  139,393,700 

723,023,965 

26,283,132 

,  749,307,097 

Oct.   31  1921.. 

727,512.490  140.768.600 

7 16, .304, 820 

26.984.017 

743.288,847 

Sept.. 30  1921.. 

727.002.490  1.S5,76S.700 

795.,S.36.355 

27,402,759 

743,239,113 

Aug.  31  1921.. 

724.770.400  20,S,.355.200 

711,000.205 

24.148,669 

730,148.874 

July   31  1921.. 

723.075.190  224.105,200 

702.570.407 

29.570.407 

732.419.179 

June  30  1921.. 

722.898,440  230.605.200 

712.763,865 

30.526.509 

743.290.374 

May  31  1921.. 

722.491,590  241.605.200 

709.6.57,145 

.30,936.214 

740.593,359 

Apr.  30  1921.. 

720.012.440  254.105.200 

691.643.480 

32.172,872 

723,816,3.52 

Mar.  31  I921-. 

719.040,440  262,105.200 

702.948.007 

29.870,477 

732.818,484 

Fob.  28  1921.. 

716.977.190  269.105.200 

697,728,580 

30,065,284 

727,793,864 

Jan.   31  1021.. 

714.973,190  274.105.000 

689,592.883 

30,061,044 

719,753,927 

Sill. 140. 400  Federal  Reserve  bank  notes  outstanding  Jan.  31  (of  which  $101,- 
605.400  secured  by  United  States  bonds  and  $9,535,000  by  lawful  money),  against 
S225. 938.400  Jan.  31  1921. 

The  following  shows  the  amount  of  each  class  of  United 
States  bonds  and  certificates  on  deposit  to  secure  Federal 
Reserve  bank  notes  and  national  bank  notes  on  Jan.  31: 


Feb.  is  1922.] 
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U.  S.  Bonds  Held  Jan.  31  to  Secure — 

Bonds  on  Deposit 
Jan.  31  1922. 

On  Deposit  to 

Secure  Federal 

Reserve  Bank 

Notes. 

On  Deposit  to 

Secure 

National  Bank 

Notes. 

Total 
Held. 

is,  tr.  S.  Consols  of  1930 

S 

10.413.400 

2.593,000 

2,57.000 

130,300 

113  000,000 

S 

577.379.300 
78.306.100 
48.185.940 
25,554,400 

S 

587.792.700 

8,  U.  S.  Loan  of  1925 

80.899,100 

is,  tJ.  S.  Panama  of  1936-   -   .   .   - 

48.442.940 

is,  U.  S.  Panama  of  1938 

25.884.700 

tB,  V.  S.  1-Year  Certlfa.  ol  Indebtedness 

113.000.000 

Totals 

126.393.700 

729.425.740 

855.819.4  4 

The  foUoTving  shows  the  amount  of  national  bank  notes 
sifloat  and  the  amount  of  legal-tender  deposits  Jan.  1  and 
Feb.  1  and  their  increase  or  decrease  during  the  month  of 
Fanuary: 

National  Bank  Notes — Total  Afloat — 

Unount  afloat  Jan.  1  1922 $750,167,924 

>Jet  reduction  during  January 556.557 


.$749,611,367 


Amount  of  bank  notes  afloat  Feb.  1  1922 

Leeal  Tender  Notes — 

Unount  on  deposit  to  redeem  national  bank  notes  Jan.  1  1922 $25,932,109 

•Jet  amount  of  bank  notes  retired  in  January 801.500 


Amount  on  deposit  to  redeem  national  bank  notes  Feb.  1  1922 $25,130,609 

Auction  Sales. — Among  other  securities,  the  following, 
wt  -usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
It  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 


Jnares.     Stocks.  Price. 

:50  Monarch   MUls J100?f  per  sb 

120  Darlington  Mfg.  Co $76  per  sh 

44  Spartan  Mills $104  per  sh 

39  Pocolet  Mfg.  Co.  comS121M  per  sh 
540  Guanajuato  Red.  &  Mines,  SI 

each $125  lot 

!.400  La  Zacualpa-Hidalgo  Rubb.f 


Shares.     Stocks.  Price. 

25  Eastern  Roll.  Mills,  com.] 

no   par ^$4,200  lot 

100  Eastern  Roll.  Mills,  prefj 
SMacArth.   Concrete  Pile  & 

Foundation  preferrcd-S25  per  sh 

50  Northern   Fisheries   pref SIO  lot 

Bonds.  Per  cent. 


$5  each ($5  lotj  $7,500  Empire  Lumber  Co.  6s.  1930-36H 

100  Am.  Finance  *  Sec I  |  $24,000  Atl. Coast  EI.RR.lst5s.l945  25 


112  Empire    Lumber    Co $112  lot 

>  7-10  Com  Exchange  Bank-$362  per  shj 

1,000  Intemat.  Oil  &  Gas $16  lot 

50  Spokane  &  Inland  Emp.  RR. 

Pref.  rights    stock) $15  lot  I 

25  Spokane  &  Inland  Emp.  RR.  I 

common $6  lot 

1,784  Atl.  Coast  Elec.  Ry.  com. $200  lot, 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares.     Stocks  S  per  sh .  ^  Shares .     Stocks. 

9  Commonwealth  Tr.,  Boston...  180 K  i    45  Flsk  Rubtjer. 
14  Great  Falls  Mfg.. 110 

6  Fair  Alpaca  Co_ 130H 

3  Saco  Lowell  Shops,  com 211H 

8  Lawrence  Mfg 128 

5  Eastern  Mass.  St.  Ry.  adj.  stk.  30 
21  C:^nverse  Rub.  Shoe  pref..88>f -88H 

J54  Fibre  Drug  Stores,  com $100  lot 

30  Orpheum  Circuit,  pref 88 M 

10  Multlbestos  Co.,  1st  pref loo 

3  Consol.  Rendering  Co.,  com 63H 

10  Greenfield   Tap   &    Die,   pref. 

ex.  div 88>< 

3  Fltchburg  Gas  A  Elec.  $50  each. 78 )i 
10  Plymouth  Cordage ISO'A 


$250,000  AU.  Coast  El.  Ry.  Gen.  53, 

1945 10 

$25,000  Sea  Shore  Elec.  Ry.  1st  6s. 

1917 35 

$10,700  Chalmers  Motor  1st  6s  notes 

1922 45 

$1,000  Mexican  Nat.  Pack.  Co.  6s, 

1928 $175  lot 


$  per  sh. 
Ist  pref 73 

1  Boston  Wharf 95yi 

2  GiUette  Safety  Razor 185 

20  Ma.'M.  Lighting  Co.,  6%  pref..  76 

30  Edwards  Mfg.  Co ..112 

25  Mass.  Cotton  Mills 150H 

4  Adirondack  Elec.  Pow..  com..   16  ii 


Bonds.  Per  Cent. 

$16,000  Car.    Yadkin   &    Palmetto 

Jt.  68,  1924 94 

12,000  United  Lt.  &  Ry.  6s,  1926.  S9'A 
1,000  Bell  Tel.  of  Canada,  Ltd., 

78,  1925 100% 

5.000  Clev.  Elec.  Ilium.  78,  1935. 102  Ji 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Vutre*.     Stocks.  %  per  sh. 

8  U.  8.  Worsted.  Ist  pref 12 

15  Wm.  Whitman,  pref. 97 

10  Massachusetts  Cotton  Mills 150 

1  Newmarket  Mfg.  Co 166 

e  Jessup  ft  Moore  Paper  Co.,  l8tpf.88H 

6  Nor.  Boston  Lt*.  Prop's,  pref..  83 

By  MeesTo.  Barnes  &  Lofland,  Philadelphia 

Share*.     Stocks.  %  per  sh.\  Shnrm.     Stocks. 


Shares.     Stocks.                               $  per  sh 
5  GIUKte  Safety  Razor,  ex-dlv...l80 
1  Lowell  Electric  Light 163 

10  .Sullivan  Machinery  Co 46H 

BoiuU.  Per  cent. 

$300  EaBtern  Mass.  St.  Ry.  ref .  5b, 

1948 66)i 


40  Rlghtj<  to  subscribe  to  Bank  of 

North   America 62H-62H 

124  Camden   tiK  lot.  Assoc.,   fS 

«»/;h lOH 

2  Fire  Assoc   of  Phi  la  ,  $,50  each.  300 

21  Phlla    LIfi-  Ifw  .  S10(«/;h 10 

2  2-3  VaMittu  Fire  Insurance 125 

4  Phll^ulHpbla  f4our»e.  pref 2m 

20  1'Tankrd  A  Hwark  Pass.  Rjr...2.J0W 
4  Little  HrhuylktII  Nav.  RR.  A 

<'-ob\  C/O 38 

10  Union  PMsencer  Ry 123 

ISGtrard   Trust   <:*>... 760-761 

13  F.    I .  I.>upoot  de  Nemours,  de- 

bnnture   stork    70 W 

2  Atlas  Powder,  common 106 

to  c.'ambruiKe   Trust   Co.,    Ctaes- 

l«.   P» 136 

3S  WMK  End  TfTHt 152 

40  IjumAtmot   A    THibt   S«Ttnc 
Fond  ATnaMCo 180 


$  per  sh . 

20  South wark  National  Bank. 22 1 -22 1  '/f 
5  Peoples'  Trust  Co.,  $50  each. .  48  Ji 
40  West  Phlla    Bank,  $50  each. . .  67 

5  Federal  Trust  Co 175 

14  Fldellly  Trust  <;o 430 

30f;uar   Tr.  A  Safe  Dep.  Co 122 

20  Guar.  Tr.  Co.  of  Atl.  City 219 

Bonds.  Percent. 

$1,000  City  of  Phlla.  4s.  reg.,  1941.   OHH 
$2.W0  Manu   Club  of  riilla  68,1940  76 
SI.OOO  I'hila    A  Rciifllng  .5h,  1942    .    97 
$1,000  Buffalo  Crc<k  RU.  5s,  1961.   87 
$2,800  Southern  Cambria   Ry.   5s, 

1939 48 

$1,500  Hpringru-ld  Cons.  Water  Co. 

rm.    ]'.<r,H    64  li 

$200  Borough  of  Huntingdon  5a. . .   90 

$.'i00  Buffalo  A  Sumi .  Ist  4b 72 

$1,000  .N'     V.  Phlla.  A   .Norf.  RR. 

4s.    1939. 72 

$3,000  Waterloo  Cadar  Falls  A  Nor.  30 


National  Banks. — Th*-  following  information  rejjardinK 
nationul  b.'irikH  in  from  th<-  office  of  fhn  f !omptroll<;r  of  (In- 
r.'drnnfy,  Tn-a.'iurj'   Department: 

APPLICATIONS  TO  OKOANIXK   KKCKIVKD. 

Cnpllnl 

■.n.il  ll.'ink  of  f >r«w>nn,  N.  Y f/lO  OOf) 

It  iy(iir)ii(l  K    Klllf.ff.  (iroonu.  N.  Y. 

' 'I  llink  '  .r(.  Ark f.O.OOO 

I  R     -Vt'  '  '.irl.  Ark. 

'•"'-•■'■  iwin    2.'5.00f) 

Kiiii. 

■■■■     Ignite,  III .100,000 

<•     ,\     Miij.r.    \]  .In  ,,ii(l   llrruulwuy,   Kiist 


reb.  fV 


r«b 


V  tt\f,n'i\  n  I fil. 


Frh  10 


r<il>  I  I 


.rf.ii   ll.tik.  Moot 2.'<,000 

.Mont. 
•'•»>    , 2A,000 


Nfb. 


Ai 


i':ikiu,  I  iFiiiHuiiii  viiin,  I'd. 

i  <i  CfiNVKKT  ICKfKIVEO. 
Fsh     fl — ThP  hir'X    Ninion.il   Mjink  '.f  i;iia<lil|ji,   Nnlj,. ....... 

I '«>nv«T«l<in  of  Thn  llnnl'  of  l'M,,,|iilt     Nrb 

,,  .......  ■  .  I,       ■ 

r«h  if>    I 


r.o  (\(i() 


•  t  O.I.....    Waah. 

!  •«. 

<     on     IT    I'll.    •■!      In.'  i..u'|.,      .*:.,,.    11. ,11:     ,,|     |';,|i,IIAn. 

('i>rrc«iKin'l«'nf ,   iM  I)     M.-IIi.ti.iti.   I'.ilr.ii'.^.   W(i«h. 


....Izfi.oon 

40,000 


ftO.OOO 


APPLICATIONS  TO  CONVERT  APPROVED. 
Feb.  8 — The  Farmers  National  Bank  of  Toxhoma,  OkLa $25,000 

Conversion  of  The  Farmers  State  Bank  of  Texhoma,  Olda. 

Correspondent,  Guy  W.  .Slack,  Texhoma,  Okla. 

The  Piivst  National  Bank  of  Uriukraan.  Okia 25,000 

Conversion  of  The  First  State  Bank  of  Brinkman,  Okla. 

Correspondent,   West  Holland,   Brinkman,   Okla. 

The  Security  National  Bank  of  Coweta,  Okla. 30,000 

Conversion  of  The  First  State  Bank  of  Coweta,  Okla. 

Correspondent,  First  State  Bank.  Coweta.  Okla. 
Feb. 11 — The  American  National  Bank  of  .\pache,  Okla 25,000 

Conversion  of  The  Apache  Slate  Bank,  Apache,  Okla. 

Correspondent,  J.  W.  Hannah,  Pres't  Apache  State  Bank. 

The  American  National  Banlv  of  Walters,  Okla 30,000 

Conversion  of  Security  State  Bank.   Walters,  Okla. 

Correspondent,  H.  J.  Bro^vn,  Walters,  Okla. 

Standard  National  Bank  of  Washington,  D.  C 200,000 

Conversion  of  Standard  Saviusjs  Bank,  Washington,  D.  C. 

Correspondent,  A.  S.  Gardiner.   New  York  Avenue  and 
Ninth  Street,   Washington,   D.  C. 

CHARTERS  ISSUED. 
Feb.  9 — 12110  The  First  National  Bank  of  Ennis,  Tex $200,000 

Pre.sident,  Edmund  Raphael;  Cashier,  R.  T.  Blakey. 
Feb. 10 — 12111  The  Security  National  Bank  of  Coweta,  Okla 30,000 

Conversion  of  The  First  State  Bank  of  Coweta,  Okla. 

President.  J.  L.  Trower;  Cashier,  W.  H.  Rust. 
Feb. 11 — 12112  The  Citizens  National  Bank  of  Lodi,    Calif 200,000 

President,  Jno.  B.  Corv;  Cashier,  Frederic  Spoerke. 

12113  The  Clarks  National  Bank  of  Aline,  Okla 25,000 

Conversion  of  The  Aline  State  Bank.  Aline,  Okla. 

President,  E.  R.  Clark:  Cashier,  E.  V.  Parker. 

CORPORATE  EXISTENCE  EXTENDED. 

Until  close  of  business. 

6127  The  National  Kittanning  Bank,  Kittanning,  Pa Feb.     7  1942 

6126  The  Fauquier  National  Bank  of  Warrenton.  Va Feb.   10  1942 

6150  The  Gatesville  National  Bank.  Gatesville,  Tex Feb.   11  1942 

6190  The  Caribou  National  Bank,  Caribou,  Me.  .        .        Feb.   111942 

6131  The  Union  National  Bank  of  Minersvillo,  Pa Feb.   12  1942 

6170  The  First  National  Bank  of  Middlebourne.  W.  Va Feb.  12  1942 

CORPORATE  EXISTENCE   RE-EXTENDED. 

2628  The  Van  Wert  National  Bank,  Van  Wert,  Ohio Feb.  7  1942 

2634  The  Pulton  National  Bank  of  Lancaster,  Pa Feb.  7  1942 

2645  The  First  National  Bank  of  Mitchell.  So.  Dak Feb.  7  1942 

CHANGE  OF  TITLE  AND  LOCATION. 
Feb.  7 — 11329  The  First  National  Bank  of  Willard.   N.  Mex.,  to  "The 
First  National  Bank  of  Mountainair."  Nj  Mex. 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Feb.  9  at  Canadian  cities,  m  comparison  with  the 
same  week  m  1921  show  a  decrease  in  the  aggregate  of 
13.4%. 


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John 

London  

Calgary 

Victoria 

Edmonton 

Reglna 

Brandon 

Lethbrldge 

Saskatoon 

Brantford 

Moose  Jaw 

Fort  William.. 

New   Westminster 

Medicine  Hat 

Peterborough 

Shcrbrooke 

Kitchener 

WIndwjr 

Prince   Albert 

Moncton 

Kingston 


Week  ending  Feb.  9. 


1922. 


$ 

758, 
304 
465 
188 
721 
200 
118 
943 
,566 
.803 
882 
015 
810, 
,715 
5.57 
457 
,576 
,028, 
,040 
725, 
517 
295 
621, 
805, 
960, 
,929 
307. 
971, 
690, 


513 
871 
157 
426 
709 
,000 
124 
,345 
,542 
800 
.447 
744 
919 
610 
016 
181 
032 
095 
,607 
462 
743 
143 
831 
046 
778 
261 
960 
702 
130 


1921. 


S 

109.027.316 

105,128,124 

44,069,161 

13,753,325 

7.639.090 

5.425.147 

3.635.517 

5,323,531 

2,638,911 

3,183„577 

6.1.53.658 

2.411.580 

4.013.393 

3.500,247 

628, 2S6 

.570, .575 

1,751,482 

1,106.926 

1.273.906 

990.299 

547.238 

440.872 

792,4'22 

949,545 

797,135 

2,818,340 

3()8.782 

1,148,4.54 

Not  Incl  In 


Total  Canada.. 287,289,664  331.526,839    —13.4  359,451,487  256,644,446 


Inc.  or 
Dec. 


% 
—17, 

—  15, 
—  1 
—4, 

—  12 
—22 
—14 

—7 
—2 

—  11 
—20 

—  16 
•-t-4 
—22 

—  11 

—  19 
—10 

—7 

—  18 
—26 

—5 
—33 
—21 

—  16 
+  20. 

-1-3. 
— 0. 

—  15 
totals. 


1920. 


6  137 

0  101 
3    43 

1  15 
0       8 


$ 

920,302 
590,571 
,076.009 
,0.50,292 
.174.153 
159.591 
,825.410 
283.670 
.782.554 
,195.638 
,163.813 
,200,000 
,810,493 
,635,280 
672,784 
664.481 
,879.136 
.162,222 
,391.332 
956.151 
616,0'28 
417,563 
871,153 
,100,511 
979.0.55 
,431,965 
441,330 


1919. 


90.309.029 

77.954,464 

31,048,941 

10,045.752 

6.111.349 

4,402,873 

4,366,224 

4.564,067 

2,722,240 

2,548.978 

4,817,373 

2.069,458 

3.473.095 

2.679,164 

472.721 

568,898 

1,352,0-26 

872,989 

1,367,148 

588.735 

693.667 

308.926 

637.866 

798,133 

635,078 

1,021,215 

313,867 


•  Estimated. 


DIVIDENDS. 

Dividends  ans  grouped  in  two  separate  tables.  In  the 
fir.'^l  we  bring  togetlKT  all  tlie  dividends  announced  Ihe  cur- 
rent week.  Tiicu  we  follow  with  a  .stn-onci  (able,  in  which 
we  show  the  dividends  i)r('viously  aiinounci^i,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 


Kallrooda   (Strom). 

Cnnadlnn  riirldr',  cotiiiiioii  (ijuor.) 

f'liiilmmll  .Niiri hern    

I  ><'i;i»nrc  A  Itoiiiid  lirook  (quar.) 

( irix'ii  Hay  A  WciiliTn    

.Nrw  orli-iiiiH 'I'l'tiiH  A  Nlexlco  (quar.) 

.N'fifth  I'ciiiiHvlviifilfi  <«|Ufir  )     

I'lilf'l  Hourjfl  I'owrr  *  I.lulil ,  n%  pref. .  . 
Ili'ii'llnu  (  iiMipniiy.  2cl  iiri'f    (iiuiiT.) 
\\  .-•ii  ri'iiii  U>H  .  iircf.  (ijiiiir  )      .    .    . 

Strprt    anil    F.I<M-lrli-    Knllwnya. 

('«iitral  MlJn.  Vail.  I':ii«i.  Proii  ,  (if.  (qii.) 

nank*. 

f'lipnilcal  Nntl'iiinl  i  lil  iiKinllily) 

1 1 II  ti  f.f  tti  ■ , 

'  ry,  com.  (qunr.) 

'II  diiinr  )    

Till  (i|unr  ) 

■    (i|imr  I        .  . . 
'•  rri'd  diiinr  )... 

'  lilnioi  Mnrli'y,  prof.. 


Ml< 
Anirr    tjiiinilt 
A iiiirli'iiti  Mil,' 

rir   ,|    /III.)   •' 

\  t,.,  ;  ,,    i.,     I  , 
\  >n>  I  I,  Jill      I  ,,l 

A  riicr  li  nil  Wlml 

Aiiii»  I'liwilrr.  riiriiniiin  (<|iiiir  ) 

llrii.'lrniii  lli'iiilrrwili,  I.UI  ,  ronimnii 

'  "iiiii.iifi 
lirlMaliAiiiiT     rolmrrn,  nnl    (Int'n'Ini) 
Imiiir   Mllln    i|iinr  ) 

I  iirirr  (W  llllniiil  < 'o  ,  prrf,  (qiiar  ) 

(  iii-o' iirmiuii  Site  ,  nommoo  (guar,). 

l...!.^...!       .......    , 


rrrfi.rr«l    (»|iinr  ) 


Per 
Cent. 


2« 
•3 
2 
6 

•m 

>$l 
'200 

♦.'.Or. 

•I', 


Hi 


Hi 
>$l 
•l«< 

•i 

14 
•3it 

3 

•IS 
f>» 

4 

a 

IH 

♦3H 
•IH 


When 
Payable 


Apr.  I 
Mar.  I 
Fell  20 
Kill  27 
Mar  I 
Feb.  25 


Apr 
Mitr 


Mar.     1 


Mar.    I 


Mar. 

Apr. 

Apr. 

Apr 

Apr 

Mar. 

Mar. 

Mny 

Mar 
I'nii 
Mar 
Mar 
Mar 


Books  Closed. 
Davi  Inclusite. 


lloldrrs  of  roc.  Mar.    la 

•IloliliTH  of  reo,  Feb.  21 

I'rt)     11        lo  Feb.    10 

lldlilrrH  of  rcc.  Feb.   '25 

•IIiildiTH  of  ri'c.  Frl)     21 

•Feb.    in       lo  Feb     IH 

•lliilili'm  of  riT.  Mar.  27 

♦lloldiim  of  reo.  Mar.     1 


lliililiirH  of  roc.  Feb.   16a 


•Fell.   22 


IVb     21 
•MolilirH  ol 
•lliiU|i-r»  of 

Mnr    IH 

Itiilili-rn  of 
•lliilili'm  of 

Mar      I 
•Miililnnt  nf 

•llllllllTN  llf 
lllllltlTI  llf 
llllllllT'l  llf 
llllllllTK   llf 

•lloliliirn  of 
*ltoldnni  nf 


Fob     M 


In 

rro 

riH^ 

III 

roc 

rno 

In 

roo 

rro 

oiitip 

roiv 

riv 

roo 

rw. 


Mar 
Mar, 
Miir 
Mnr 
Miir 
Vfh 
Mar. 
Apr. 
Nov 
No 


31 

31 

2M 

Ida 

30 

(I 

I 

I 

mil 

Foil       4 
Mnr\  4 


Mnr 
Mar. 
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Name  of  Ccmpanv. 


Miscellaneous  (Concluded) 
Cities  Service — 

Common  (monthly  pavablc  in  scrip).. 

Common  (payable  in  com.  stk  scrip)  . 

Pref.  &  prof.  B  (mthly.  pay.  In  scrip) . 
Cities  Serv.  Ukrs.  shares  (In  cash  scrip). 

Payable  in  common  .stock  scrip 

Columbia  Petroleum  (monthly) 

Oonnecticut  Power,  pref.  (nuar.) 

Cons  Gas,  El.  &  P.,  com.  &  pf.  (quar.).. 

Continental  Oil  (nuar.) 

Crane  Company,  common  (quar.) 

Preferred    (quar .) l 

Crucible  Steel,  preferred  (quar.) 

Cuban-American  Sugar,  pref.  (quar.) 

Eastern  Shore  Gas  &  Klei:..  prof,  (quar.) 
Fairbanks,  Morse  &  Co.,  pref.  quar.). . 
Famous  Players-I.asky  Corp.,  com.  (qu.) 
Fay    J.  A,)  &  Esan,  common    quar.) 

Preferred    ( quar.) 

Federal  Mining  &  Smelting,  pref.  (quar.) 

General  Electric  (quar.) 

Imperial  Oil,  I,td 

International  Cotton  Mills,  pref.  (quar.) 
International  Silver,  preferred  (quar.).. 

Jones  Bros.  Tea,  preferred  (quar.) 

Kayser  (Julius)  &  Co.,  com.  (quar.) 

Mahoning  Investment  (quar.) 

Mackay  Companira,  common  (quar.) 

Preferred     quar.) 

McCrory  Stores  Corp.,  com.  (quar.) 

Merrlmac)    Mfg.,  com.  (quar.) 

Preferred 

Middle  West  Util.,  prior  Men  stock  (qu.) 
Montreal  Cottons,  Ltd.,  common  (quar.) 

Preferred    (quar .) 

National  C^and.v.  common 

First  and  .second  preferred 

National  Cioak  &  Suit.  pref.  (quar.) 

National  Lead,  common    quar.) 

Nebraska  Power,  pref    (quar  ) 

Ogllvle  Flour  Mills,  preferred    quar,) 

Peerless  Tniek  &  Motor  (<iuar.) 

Peerlos.s  Truck  &  Motor  (quar.) 

Peerless  Truck  &  Motor  (quar.) 

Peerless  Truck  &  Motor  (quar.) 

Rand  Mines,  Ltd. 

Southwestern  Power*  Light,  pref.  (qu.) 
Standard  Gas*  lOleelrie,  pref.  (quar). 

Standard  Oil  (  Kans.oa)  (quar.) 

Standard  Oil  of  New  Jersey,  com.  (quar.) 

Preferred    (quar.) 

Sullivan  Machinery  (quar.) 

Texas  Company   (quar  ) 

Texas  Gulf  Sulphur  (quar.) 

Extra 

D.  S.  Envelope,  common 

Preferred 

Valvollne  Oil,  common  (quar.) 

Wabasso  Cotton  Co   (quar.) 

Wamsutta  Mills  (quar) 

Welch  Grape  Juice,  pref    (quar.) 

Wilmington  Gas,  preferred 

Woods  Manufacturing,  com.  (quar.) 

Wrlgley  (William)  Jr.,  &  Co.  (monthly) 

Common  (payable  in  common  stock). 
Yellow  Cab  Mfg..  Class  B  (in  stock) 


Per 
Cem. 


•(75c. 
»15HC 

1 

1)^ 
•2 
*2 
*1 
*\H 

iH 

I'A 

2 
*IH 
S2 

IH 

IJi 

1 

•2 

ft75c. 

15i 

IH 
*1V, 

2 
$1.50 
*1H 
*1 
Vl 
*I  'A 

*2y, 
ir^ 

*3<4 
1% 
IH 

1-kr 

•75c 
*75c 
*7,')C 
•7-5c 
•HOC 

•2 
*.•{ 

•SI  25 
*1M 

•75c. 

7,5c. 

*50c. 

'50c. 
•4 

•3!^ 
*2H 
$1 

2 

IM 

3 

2 
•n50c. 
*/10 
•flOO 


When 
Fayabh 


Apr. 

Apr. 

Apr. 

Apr, 

Apr. 

Mar. 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr, 

Mar, 

Mar, 

Apr, 

Feb. 

Feb. 

Mar. 

Apr. 

Mar. 

Mar. 

Apr. 

Mar. 

Apr. 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar, 

Mar. 

June 

Sept. 

Dec. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

Feb. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 


Bocks  Closed . 
Dais  Inclusive. 


•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 


Mar.  15 
Mar.  L5 
Mar.  15 
Mar.  15 
Mar.  15 
Feb.  20 
Feb.  20a 


•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Feb.   16      to 

Feb.   16      to 

Holders  of  rec. 
•Holders  of  rec. 

Feb.   19      to 

Holders  of  rec. 

Feb.  21      to 


Feb.  23 
Mar.  1 
Mar.  1 
Mar.  15a 
Mar.  10a 
Feb.  15 
Feb.  18 
Mar.  15 
Feb.  20 
Feb.  20 
Feb.  25 
Mar.  8 
Feb.  28 
Feb.  21 
Feb.  28 


Feb.  25      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec, 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  ol  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec, 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 
•Holders  ol  rec. 
•Holders  of  rec. 


Mar.  23 
Feb.  21 
Mar,  8 
Mar,  8 
Feb.  20 
Feb.  16 
Feb.  16 
Feb.  2S 
Feb.  28 
Feb.  28 
Feb.  21 
Feb.  21 
Feb.  24a 
Mar.  17 
Feb  .18 
Feb.  22 
Mar,  1 
June  1 
Sept.  1 
Dec.  1 
Feb.  23 
Feb.  14 
Feb.  28 
Feb.  28 
Feb.  27 
Feb.  27 
Apr.  1 
Mar.  3 
Mar.  1 
Mar.  1 


Name  of  Company. 


•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  19  to 
Holders  of  rec. 

•Holders  of  rec 

•Holders  of  rec. 

•Holders  of  rec 


Mar.  10 
Mar.  15 
Feb.  14 
Feb.  20 
Feb.  28 
Feb.  20 
Feb.  25 
Mar.  25 
Feb.  18 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announceci  this  week. 


Name  of  Company. 

Railroads   (Steam). 
hUSb.  Topeka  *  Santa  le.  com.  (quar.). 

Baltimore  &  Ohio,  preferred 

Chestnut  Hill  ((|uar.).. 

Oblc.  St.  Paul  Minn.  &  Omaha,  com 

Preferred 

OlD,  N.  O.  *  Tex.  Pac,  pref.  (guar.)... 
Cleveland  &  Pitts.,  spec.  guar.  (quar.). 

Reg.  guar    (quar) 

Cripple  Creek  Central,  pref.  (quar,) 

Delaware*  Hudson  Co.  (quar.) 

Dllnols  Central   (quar.) 

Norfolk  &  Western,  com.  (quar.) 

Norfolk  &  Western,  adj.  pref.  (quar.).. 

Oswego  A  Syracuse 

Pennsylvania  (quar.) 

Phlla.  Gerini  iiiown  &  Morrisfown  (qu.). 
Pittsburgh  A   "AVs;  Va..  pref    (<iuar  ).. 
Plttfib.  Youngs   &  Ashtabula,  pref    (qu.) 
Beading  Coiniiany.  first  pref.  (quar.).. 

Southern  Pacific  (quar.) 

Onion  Pacific,  common  (quar,) 

Preferred 

Street  and    Electric  Railways. 

Central  Arkansjis  Ry.  &  L  ,  pref.  (guar.) 

Philadelphia  Co.  t>%   preferriKi 

Sftn  Joaquin  Light  &  Power,  pref.  (qu.). 
Prior  preferred  (quar.) 

Banks. 
W.  R,  Grace  &  Co.'s  Hank 

Miscellaneous. 

AooicTea.  1st  Ai  2d  pref    (quar.) 

Amer.  Art  Works,  com.  A  pref.  (quar.). 

Amer.  Beet  Sugar,  pref   (qimr.) 

American  Glue,  com    (quar.) 

Amer.  Radiator,  common  (quar.) 

Amor.  Smelt    A  lief.,  pref.  (<iuar.) 

Amer,  Stigar  Refg.,  pref.  (quar.) 

American  Telegraph  A  Cable  (quar.) 

American  Tolmcco,  com.  A  com.  B   (qu.) 
Aaaoclat^Hl  Dry  (iooda,  Ist  pref.  (quar.). 

Second  preferred  (quar.) 

Atlantic  Refilling,  fouinidn  (quar.) 

Bethlehem  Steel,  com.  (quar.) 

Common  B  (quar.) 

8%  cum.  conv    pref.  (quar.) 

7%   Don-cum.   pref.   (quar.) 

Blackstono  Val.  Gas  A  Elce.,  com.  (qu.) . 

Brier  Hill  Steel,  pref.  (quar.) 

Brooklyn  Edlfon  Co.  (quar,) 

Buckeye  Pipe  Line  (quar.) 

California  Packing  Corp.  (guar.) 

Champion    Copper 

dtlcs  Service  Co. — 

Common  (monthly  payable  In  scrip).. 

O)mnion  (payable  In  com  stk  scrip) . . 

Pref.  &  pref.  B  (m'thly,  pay.  in  scrip) 
Cleveland  Kle<'.  111.,  8%  pref.  (quar.).. 

Colorado  Fuel  A  Iron,  pref.  (quar.) 

Connor  (John  T.)    Co..  eom,  (ijuar.).. 
Oonsolldut<-d  Gas  of  New  York  (quar.). 
Oonsumera  ( "o  .  preferred 


Per 
Cent. 


\H 

2 

IH 

2H 

3Hi 

Wi. 

1 

IH 

1 

IH 

I 

•4H 

60c 

3 

I" 

1% 
fiuo 

IH 
2H 
2 


S1.25 


When 
Payable. 


Mar. 

Mar. 

Mar. 

Feb 

Feb 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mux. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 


Mar.  1 
Mar.  1 
Mar.  15 
Mar.  15 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec, 
Feb.  21  to 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
Feb  2 Id  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Jan.  31a 
Feb.  8a 
Mar.  3 
Feb,  la 
Feb.  10 
Feb.  18 
Feb,  10a 
Feb.  10a 
Feb,  15a 
Feb.  25o 
Feb.  3a 
Feb,  28a 
Jan.  31a 
Feb.  8 
Feb.  la 
Mar,  3 
Feb.  la 
Feb.  20a 
Feb.  17o 
Feb.  28u 
Mar.  lo 
Mar.    la 


Holders  of  rec.  Feb.  15o 

Holders  of  rec.  F'eb.  10a 

Holders  of  rec.  Feb.  28 

Holders  of  rec.  Feb.  28 


Mar.    1    Holders  ol  rec.  Feb.  27a 


Hi 

1^5 

IH 

2 

f.1 

IH- 

i« 

3 

IH 

Hi 

5 

l>i 

2v 

IHr 
J1.25 
•154 

2 
S2 

Si. 50 
•$6 

0    *% 
9*\Va 

a  'H 

•2 

2 

•250. 

m 

•3^ 


Mar.    1 

Apr.   15 

Apr       1 

Mar,  15 

Mar.  31 

Mar 

Apr. 

Mar. 

Mar. 

Mar, 

Mar. 

Mar. 

Apr, 

Apr. 

Apr. 

Apr. 

.Mar. 

Apr. 

Mar 

Mt"r.  15 

Mar.  15 

Mar.    1 

Mar.  1 
Mar. 
Mar. 
Mar.  I 
Feb.  25 
Apr 
Mar.  15 
Feb    20 


Holders  ot  reo.  Feb.  18a 


Holders 
Holders 
Holders 
Feb.  14 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
'Holders 
flMldcrs 
Holders 
Holders 


of  rec. 
of  rec. 
of  reo. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  TCC. 
of  rec. 
of  rec. 


Mar.  lla 
Mar.     la 
Mar.  16a 
Feb.  22 
Mar.    la 
Feb.  28 
Feb.  lOo 
Feb.     4 
Feb.     4 
Feb.  210 
Mar.  14o 
Mar.   Mo 
Mar.  14o 
Mar.  14n 
Feb.   mil 
Mar.  20 
Feb.   170 
Feb.  210 
Feb.  28o 


•Holders 
•Holders 
•Holders 
•Holders 

Holders 
•Holders 

Holders 
•Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
ol  rec. 
of  rec. 


Feb.  15 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  60 
Mar.  20 
Feb.  9 
Feb    10 


Per 
Cent. 


Miscellaneous  (Concluded) 

Copper  Range  Co 

Cosden  &  Co.,  preferred  (quar.) 

Crescent  Pipe  Line  (quar.) 

Crov?'s  Nest  Pass  Coal  (quar.) 

Davis  Mills  (qtiar.) 

Deere  A  Co..  pref.  (quar.) 

Diamond  Match  (quar.) 

Dome  Mines  (capital  dietributlOD) 

Dominion  Oil  (quar.).. 

Durham  Hosiery  Mills,  pref.  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred    ((|uar.) 

Electric  Investment  Corp.,  pref.  (quar.) 

Federal  Utilities,  preferred  (quar.) 

General  Asphalt,  pref.  (quar.) 

General  Cigar,  pref.  (quar.) 

Debenture  stock  (guar.) 

Gillette  Safety  Razor  (quar.) 

Stock  dividend 

Goodrich  (B.  F.)  Co.,  pref.  (guar.) 

Harbison-Walker  Refrac,  com.  (quar.). 

Preferred    (quar .) 

Hart.  Schaffner  A  .Marx,  Inc.,  com.  (qu.) 

Hartman  Corp.  (quar.) 

Heime  (Geo.  W.)  Co.,  com.  (In  com.  stk.) 

HolUnger  Consol.  Gold  Mines  (quar.) 

Homestake  Mining  (monthly) 

Inland  Steel  (quar.) 

Internal.  Harvester,  pref.  (quar.) 

Lancaster  Mills,  common  (quiir.) 

Lanston  Monotype  Machine  (quar.) 

Lee  Tire  A  Rublier  (quar.) .    _ . . 

Liggett  A  Myers  Tob.,  com.Acom.B(qu.) 
Lima  Locomotive  Works.  Inc.,  com.(qu.) 
Lit  Brothers  Corporation 

Extra 

Lord  A  Taylor,  first  preferred  (quar.) 

Ludlow  Mfg.  Associates  (quar.) 

Manhattan  Shirt,  common  (quar.) 

Common  (quar.,  payable  In  stock) 

Common  (special,  payable  in  stock).. 

Martln-Parry  C'orp    (quar.) 

May  Department  Stores,  com.  (quar.),. 

Preferred    (quar.) 

Mexican  Seaboard  Oil 

Mobile  Electric  Co.,  preferred 

Preferred  (account  accum.  dividends). 

Mohawk  Mining 

National  Biscuit,  common  (quar,) 

Preferred    (quar.) 

National  Grocer,  common 

National  lead,  prel    (ouar.) 

National  Sugar  Refining  (quar.) 

New  C'ornella  '  opper    

N.  Y.  Shipbuilding  (quar.) 

PrpfprrpO      ijiuir   ) 

Niles-Bement-Pond.  preferred  (guar.).. 

Ohio  Oil  (quar.) 

Extra 

Philadelphia  Electric,  common  (guar.).. 

Preferred  (quar.) 

Preferred  (new) 

Phillips  Petroleum   (quar.) 

Pittsburgh  Steel,  preferred  (guar.) 

Pratt  A  Whitney  Co.,  preferred  (quar.). 

Pressed  Steel  Car,  pref,  (guar.) 

Pure  Oil,  common  (guar.) 

Quaker  Oats,  prel    (quar.) 

Quaker  Oats,  preferred  (guar,) 

Ranger  Texas  oil  (guar.) 

St.  Joseph  Lead  Co.  (quar.) 

Sharp  Manufacturing,  com.  (guar.) 

Sinclair  Consol.  Oil,  pref    (guar.) .. 

Southern  Petroleum  &  Refining  (No.  1). 

Southern  Pipe  Line  (quar.) 

Standard  Milling,  com.  (quar.) 

Preferred    (quar.) 

Standard  Oil  (California)   (quar.) 

Standard  Oil  (Indiana)   (quar.) 

Standard  Oil  ol  N.  Y,  (quar.) 

Standard  Oil,  Ohio,  common  (quar.) 

Common  (extra) 

Prete  red    (quar.) 

Stem  Bros.,  pref.  (guar.) 

Studebaker  Corp.,  com.  and  pref.  (guar,) 

Swift  International 

Texas  Chief  Oil  (quar.) 

Thonip.son-Starrett  Co,,  pref 

Tucson  Steel,  preferretl  (quar.) 

Union  Tank  Car,  com.  and  pref.  (guar.) 
United  Cigar  Stores  of  Amer.,  pref.  (gu.) 
United  Gas  Impiovement,  prel.  (quar.) 

United  Profit  Sharing  (quar.) 

United  Profit  Sharing,  (quar.) 

United  Royalties  (monthly) 

Extra 

U.  8.  Cast  Iron  Pipe*  Fdy.,  pf.  (quar.) 
U.  S.  Gypsum,  common  (guar.) 

Prefeired  (quar.) 

U.  S.  Steel  Corporation,  com.  (guar.).. 

Preferred    (quar.) 

Van  Raaite  Co.,  1st  A  2d  pref.  (guar.). 
Wahl  Co.,  com.  (quar.) 

Common  (monthly) 

Common   (monthly) 

Common  (monthly) 

Waltham  Bleachery  A  Dye  Works 

Warren  Bros.,  first  preferred 

Second  preferred 

Weber  A  Hellbroncr,  pref.  (guar.) 

Western  Grocer,  common 

White  (J.  G,)  Co.,  preferred  (guar.)... 
White  (J,  G.)  Engineering,  pref.  (quar.) 

White  (J.  G.)  Manag't,  pref.  (quar.) 

Woolwortl)  (F.  W.)  c;o.,  com.  (guar.).. 
Woolworth  (F.  W.)  Co.,  pref.  (gu-or.).. 
Worthlngton  P.  A  Macb.,  pf .  CI,  A.  (gu.) 

Preferred  Class  B  (guar.) 

Wright  Aeronautical  Corporation 

Yellow  Cab  Mfg.,  Class  B  (quar.) 


Whtn 
PayaHt 


SI 

1% 
75c 
IH 

•IM 
H 
2 

SI 

30c. 
H4 
2H 
7i^ 

Hi 

IVi 
1% 
1% 

$3 

*e2H 
Hi 
IV^ 
IM 
1 
134 

60/ 
1 
2.5c. 

*25c. 
IH 
2H 

IH 
50c. 
3 

H4 

50c. 

25c. 

•1!^ 

S2 

50 

/2H 

/lO 

50c 
2 

1'4 
•$l 

•3H 

•A2 

SI 

Hi 

\H 

*2 
IH 
IH 
25c 

SI 
IH 


Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

.Apr. 

Apr. 

Mar, 

Apr. 

Apr. 

Apr. 

Feb. 

Mar. 

Mar. 

Mar, 

Apr. 

Mar. 

June 

Apr. 

Mar. 

Apr. 

Feb. 

.Mar. 

Feb. 

Feb, 

Feb. 

Mar. 

Mar, 

Mar. 

Feb. 

Mar. 

Mar. 

Mar. 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

Feb. 

Feb 

Feb 

Apr. 

Feb. 

Mar. 

Mer. 

Apr. 

Feb. 

Mar. 

May 

Feb. 

•SI  25  Mar 

•SI  75  Mar. 

43?ic  Mar. 

50c.  Mar. 

16  2-3e  Mar. 

50c.  Mar. 

IM     Mar. 

1X1   ,Feb. 


Books  Closed. 
Days  Inclnsite. 


IH 
600, 

m 

*1H 

3 

25c. 

2 

2 

•2 

•S2 

2 

IH 

SI 

•SI 

•4 

•$3 

•SI 

*IH 

2 

IH 
SI. 20 

3 

4 
*\H 

IH 

Hi 
87  4c 
3}iC. 
3Hc. 

3 

1 

IWm 
•1 
*1H 

Hi 

IH 

\H 

•SI  60 

•600. 

•.500. 

•60c, 

S5 

Ad 

hi 

IH 
*2 

m 

IH 

IH 

2 
IH 
Hi 
IH 

26c. 

IH 


Feb. 

Mar. 

Feb. 

May 

Apr. 

Mar. 

Feb. 

Feb. 

Mar. 

Mar. 

Feb. 

Feb 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Feb. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

July 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Feb. 

Mar. 

Apr. 

May 

June 

July 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Feb. 

Feb. 


Holders  of  rec. 
Holders  of  rec. 
Feb.  22  to 
Holders  of  rec. 
•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ol  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Hold;TS  ot  rec. 
Holders  of  rec. 
Holde.'s  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  II  to 
Holders  of  rec. 
Holders  of  rec. 
•  Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holilers  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  27  to 
Jan.  27  to 
li  •Holders  of  rec. 
11  Holders  ot  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  ot  rec. 
Holders  ol  rec. 
Holders  ol  rec. 
Holders  of  rec. 
15}  •Holders  ol  rec. 
25' 'Holders  of  rec. 
25i 'Holders  ot  rec. 
21  Holders  ol  rec 
15]  Holders  of  rec. 
28|  Holders  ol  rec. 
15  'Holders  of  reo. 
15,    Holder;  ol  rec 

Holders  of  rec. 

Holders  ol  rec. 

Holders  of  rec. 

Hiiiilfr*  ot  ri-c 

Holders  of  reo. 
•Holders  ol  rec. 
•Holders  of  rec. 

Holders  ol  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  ol  rec. 

Holders  of  rec. 

Holders  ol  rec 
•Holders  of  rec. 

Holders  of  reo. 

Mar.  11      to 

Holders  of  rec. 

Holders  o(  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  ol  reo. 

Holders  of  reo. 
•Feb.  17  to 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  riw. 
•Holders  of  rec. 

Holdere  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  tec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  ot  reo. 

Holders  of  rec. 

Holders  ol  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Feb.  28      to 

Feb,     5      to 

Holders  of  reo. 
•Holders  of  rec. 
•Holdej-s  of  reo. 
•Holders  of  reo. 
•Holders  of  rec. 

Holders  of  rec. 

Holilers  of  rec. 

Holders  of  rec. 

Holders  ol  ree 
•Holders  of  roc. 

Holders  of  reo. 

Holders  of  rec 

Holders  of  rec 

Holders  ol  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  ol  rec 

Holders  of  rec 


Feb.     1 
Feb.  15a 
Mar.  15 
Feb.  11 
Mar.  11 
Feb.  16a 
Feb.  280 
Mar.  31o 
Mar.  10 
Feb.  20a 
Feb.  28a 
Feb.  28a 
Feb.  28a 
Feb.  Ha 
Feb.  15 
Feb.  lia 
Feb.  210 
Mar.  25a 
Jan.  31 
May     1 
Mar.  22a 
Feb.   I80 
Apr.  lOo 
Feb.  16a 
Feb.  18a 
Mar.    6 
Feb.   10 
Feb.  20a 
Feb,   10 
Feb.  lOo 
Feb.  20 
Feb.  I80 
Feb.  16a 
Feb.   16a 
Feb.   15a 
Feb.   19 
Feb.   19 
Feb,  18 
Feb,     8 
Feb.  2O0 
Feb.  200 
Feb.  10a 
Feb.  15a 
Feb.  15a 
Mar.  15a 
Jan.   10 
Jan.  31 
Jan.  31 
Feb.     lo 
Mar.  31o 
Feb.  14a 
Mar.    6 
Feb.   24a 
Mar.  11 
Feb.     3a 
Feb.     9a 
Apr,  2(W 
Feb.    8a 
Feb.  24 
Feb.  24 
Feb.   170 
Feb.  17a 
Feb.  17a 
Mar.dHa 
Feb.   15a 
Feb.     80 
Feb.     70 
Feb.  16 
Feb.     la 
May     1 
Mar.  10 
Mar.  20 
Feb.     7 
Feb.  150 
Mar.  10 
Feb.  15 
Feb.  170 
Feb.   170 
Feb.  20a 
Mar,  14 
Feb.  24 
Feb.  24 
Feb.  24 
Jan.  27 
Feb.   ISo 
Feb.  10a 
Jan.  2Ia 
Mar.  10 
Mar.  20 
Feb.   18 
Feb,     6a 
Feb.  28o 
Feb.  28a 
Mar.    9o 
June    7a 
Feb.     1 
Feb.     1 
Mar.    la 
Mar.  15 
Mar,  15 
Mar.    2 
Feb.  13 
Feb.   16a 
Mar.  23 
Apr.  22 
May  22 
June  22 
Feb.     6 
Jan.    16 
J.<ui.    16 
Feb.  160 
Feb.  20 
Feb.  15 
Feb.   15 
Feb.   15 
.  Feb.   10 
Mar.  10a 
Mar.  10a 
Mar.  10a 
Feb.  15 
.  Feb.     10 


•  iToii.  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  e.x-dlvldend  on  this  date  and  not  until  further  notice,  a  Transfer 
books  not   closed   lor   this  dividend.     &  Less   British  Income  tas.     d  Correction. 

e  Payable  In  stock.  /  Payable  In  common  stock.  0  Payable  In  scrip,  ft  On  %e- 
count  of  accumulated  dividends,     i  Payable  In  Liberty  or  Victory  Loan  bonds. 

J  Payable  in  New  York  funds,    k  Payable  in  Canadian. funds. 

I  All  transfers  received  in  order  in  Loiulon  on  or  before  March  10  wlU  be  inltlme 
10  be  passed  for  payment  ot  dividends  to  transferees. 

ra  Declared  four  quarterly  dividends  of  1  H  %  each,  first  payment  on  March"16. 

n  Declared  monthly  dividends  of  50c.  each,  payable  March  1,  April  1,  May  l; 
June  1 ,  July  1  and  Aug.  1  to  holders  of  record  Feb.  25,  Maroh  25,  April  25,May  25, 
June  25  and  July  25,  respectively, 

0  Payable  In  7%  prior  preference  pref,  stock  .at  par. 

V  Declared  annual  dividends  on  both  7%  and  S7c  pref.  stock.  payaWe  In  quarterly 
installments  ol  1H%  and  2%,  respectively,  on  April  1.  July  1,  0ct  2  and  Jan  a. 
1923  to  holders  ot  record  on  Mar.  14,  June  15,  Sept.  15  and  Dee.  15.  respectively. 
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New  York  City  Banks  and  Trust  Companies. 

All  prices  dollars  per  share. 


anks— .V.i". 

Bid 

Ask 

Banks        i 

BU 

Ask 

Trust  Co.'s 

Bid 

Ask 

mcrloa* 

>7e 

1S2 

Irving   Nat  or 

Nrw  York 

mer  Kxch.. 

2rAt 

255 

N    Y 

.      0 

194 

American. 





tlantlr 

225 

Manhattan  *. 

240 

250    1  Bankers  Trust   320 

330 

att«ry  Park. 

135 

145 

Mech  &  Met. 

340 

345     Contral  Union   370 

3S0 

owory* 

430 

450 

Mutual* 

510 

Columbia i  295 

300 

roadway  Cen 

120 

140 

Nat  American 

I  to 

160     C)minerclal..(   105 

135 

Ironx  Boro*. 

80 

00 

National  City 

314 

317      Empire. ■■  290 

305 

irons  Nat.,. 

150 

160 

New   Neth*.. 

120 

135     E  luitable  Tr.    263 

268 

irjant  Park* 

155 

170 

New    York... 

470 

4S0    1  Farm  L  &  Tr.    430 



lutch  *  Drov 

130 

140 

Paeiflc* 

310 

Fidelity  Inter.    200 

210 

'ent  Mercan. 

175 

100 

Park 

404 

408     Fulton 240 

260 

haw .... 

284 

2S7 

Public 

235 

240     Guaranty  Tr.    200 

204 

hat  &  Phen. 

222 

228 

Seaboard 

290 

310     Hnlson 170 



helsea  Exch* 

80 

90 

Standard  «... 

2.'^0 

260     Law  Tit  &  Tr    130 

hemical 

515 

52(1 

State* 

2  0 

Lincoln  Trust    155 

165 

^al  &  Iron. . 

200 

210 

Traipsmen's  * 

20  1 

Mercantile   1  r    2S0 

300 

«lonlal» 

270 

23d  Ward*... 

240 

270 

Metropolitan.    260 



'olumbia*... 

155 

165 

Union  Fxch.. 

1!'5 

Mutual  (West 

^mmerce 

250 

252 

'UnltrdStates* 

ir5 

175 

1    Chester i  140 



;om'nwealth* 

215 

225 

Wash'n  WU  * 

325 

N  Y-  Life  Ins 

-ontlnental . . 

130 

145 

YorkvlUe*... 

420 

&   Trust...    600 



■orn  Exch*.. 

360 

365 

N  Y  Trust. _.    309 

314 

losmop'tan*. 

90 

100 

1 

Title  Gu  &Tr   310 

320 

:a8t  River... 

170 

1        Brooklyn 

U  S  Mtg  &  Tr    265 

280 

Ifth  Avenue* 

925 

•Coney  Island* 

150 

160 

United  States  950 

ifth 

150 

First... 

260 

260 

I 

Irst 

930 

940 

Greenpoint 

175 

185 

1      Brooklyn 

.ardeld 

215 

225 

Homestead*.. 

80 

100 

Brooklyn   Tr.    410 

420 

lOtham 

185 

192 

Meohanics'  «. 

90 

96 

Kings  County    680 



.reenwlch*.. 

240 

260 

Montauk  *... 

125 



Manufacturer)  220 

'anover 

825 

845 

Nassau 

220 

IPeople's 

300 

__-- 

larrlman 

388 

395 

North  Side*.. 

200 

210 

1 

mp  &  Trad.. 

510 

520 

People's 

155 

165 

ndustrtal*... 

155 

165    1 

•  Bants  marked  with  (*)  are  State  banks,  i  New  stock,  z  Ex-dlvidend    y  Es-rights 

New  York  City  Realty  and  Surety  Companies. 

All  prices  dollars  per  sliare. 


Bid 

Ask 

1    Bid 

Ask 

[.Realty    Assoc 

Bid 

Ask 

Illance  R'lty 

70 

80 

Lawyers  Mtge    135 

142 

1     (Brooklyn). 
US  Casualty. 

107 

112 

imer  Surety. 

57 

73 

Mtge    Bond..      90 

100 

140 

160 

ond  4  M  G . 

235 

240 

Nat   Surety..    215 

218 

US  Title  Guar] 

80 

90 

"Ity  Investing 

N    Y   Title   & 

West  &  Bronx 

Preferred  . . 

95 

lOO' 

Mortgage..!   144 

152 

Title  &  M  G 

145 

^55 

New  York  City  Non-Member  Banks  and  Trust  Com- 
>anies. — Following  is  the  report  made  to  the  Clearing  Hoiisf> 
►y  clearing  non-member  institutions  which  are  not  included 

n  the  "Clearing  Hou.se  Returns"  in  the  next  column: 

LETTJRN  OP  NON-MEMBER  INSTrTUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
IStaua  <•  thousands  of  dollars — that  It.  three  ciphers  [000]  omitted.) 


I     Net 
CLEARING       CapUal.  Pro/iu 
S-ON-MEMBERS;- 


Week  ending 
Fib.  It  1923. 


Ooaru, 
DU- 

counts, 
Nat.bks.Dec.Sl  Irwfst- 
Statebks.Novlo  merits. 
Tr.  coe.  Dec  31     Ac. 


Members  of 
'ed'l   Res.    Bank. 

Jattery  Park  Nat. 

■lutuai  Bank 

V   R.  Grace*  Co. 
forkvUle  Raak.. 


Total.. 

State  Banks 

\f'ot  Members  of  the 
'ederaJ  Rescrze  Bank 
}ank  or  WaRh  Hts 
Colonial  Bank 


Total 

rrust  Companl' 

Vol  Memdert  of  the 
'ederat  Hescrre  Bank 
rtech  Tr.  Bayonne 


Total. 


Cash 

in 
Vavit. 


%      I  » 

1.500  1.453 

200  813 

600  1.094 

20O  8.38 


S 

1 1 .338 

11.062i 

4.333, 

18,. 5.39, 


Rtterte 
with 
Legal 

Deposi- 
tories. 


Aterace  Average  Ateraoe  Aterage 


Net 

Demand 

De- 

posiu. 


144! 

279 

20 

630 


S 

3,142 

1.5471 

354 

1.512 


Net 

Time 

De- 

posits. 


% 

8,431 

10.902 

1.717 

8,862 


Nafl 
Bank 

Circu. 

latum. 


2,400     4.199   45.272         973      6.555,     29.912 


100         4J6      3.751 
600      1,716    17.431 


46Sl 
2.299 


700.     2.153    21.182'     2.764< 


200 


655     8.8401        380 


200 


220 
1.479, 


3. .3871 
18.503 


1.6991     21,890 


131        3.2851 


655      8.849, 


380, 


131 


3.285 


3.300      6.907    75.30:j      4.1 17|     8.3R5   •55.087 
iMweekl |+I.316|     +248J  +  1.980    +1.378 


3raDd  aeKreuBte. . 
"^mouiarm  prerlo 

■Jr-d  acer    Feb.    4  3,300  6.907  7.?.««7 

ird  a«ST.  Jan.  2W  8.300  8.907  74..'M9 

';r"d  aKKT.  Jan.  21  3.3«;0  «.!*>4  73.925 

ir'd  asgr.  Jan.  14'  3.,300  6,!»'>4  73.-324 


Aceragi  Average 
S  % 

230         196 
594 
1,185 
9,644 


11.653 


30, 


5.592 


5.592 


196 


17,275 
+  57 


196 
— 1 


8.869  6.405  a.53.709'  17,218  197 

3,929  6,4W)  a54..5«t(  17,1721  190 

3,99ffl  6. .592  •.■..J.02'J  17.148.  1U7 

4.3021  6.543,  a54,S70  17.U3l|  197 


■  ft.  8.  depofitfl  df^'ictr-d. 
Hills  payable,  rertiv 
Excea  reaerve.  Si  ■) 


« 1. 38'.. 000. 

"■plancen  and  other  Uabllltieo.  (1.243.000. 
reaft. 


Philadelphia  Banks. — The-  I'liilfwlelphiu  Clearing  House 
it  for  the  weok  ending  Feb.  11  witii  ex>nipiiralivf 
1.^  .,  lor  the  two  weeks  pn"<!«-din{,'  iw  as  follow.s.  Hes«rve 
pequirtrrientH  for  memlxirs  of  tho  KiKleral  lt«}8«rve  Sysleni 
an-  10%  on  demand  deposits  and  '.i%  on  lime  deposilH,  all 
tfj  \>f  k<  fit  with  th((  K<(hiral  lifMc.rw.  Hank.  "CjkIi  in 
vaiiliH"  i.s  not  a  part  of  legal  rewrve.  Ft)r  trust  eon 
nu\  rncrrilxrH  of  the  Federal  Ke.serve  System  the  r 
recjiiired  is  10%  on  d'rrnand  »h'i)OKi1s  and  ineludes  "Koservo 
with  legal  depositnri**"  and   "(Jash  in   vaults." 


Am  Ctplun  (00)  •MMM 


Week  tmtHmt  r*.  11    1023. 


Mtmttnof      Trutt 
f.H.ttUsm  CompoHlm 


Total, 


Feb.  4 
1922. 


Jan.  38 
1923. 


»■•    4  1 


iiTar.lliiii.-.' 


I 


Cm), 

lt«wrvr  r''>|<ilr'>'1  ' 

Ku-fMs  rm   A  raiih  In  vault 


*  OMh  IB  vanlta  Mit  eouoMd  at  ri 


IH.d 

2I./.I1.I1 
W).  176.(1 

Id-    i.H  1    f. 

67il.>JH.J.l> 

iy.4y7.o 

n 

0 

,  ,  1  ,t  )l 
4  7.«i;».o 

7,'mi.o 

3.M3.0 

M3,0 

3,404.0 

2.70H  ri 

flflfl.O 

1 

Boston  Clearing  House  Banks. — Wo  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  Plouse  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING   HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  &  Investments. 
Individual  deposits.  Incl.  U.S. 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  lor  Clearing  House 

Due  from  other  banks 

Reservein  Fed,  Res   Bank 

Cash  in  bank  and  F.  R.  Bank 

Reserve   excess   In   bank   and 

Federal  Reserve  Bank 


Feb.  U 
1922. 


2 

533 

383 

95 

24 

22 

14 

47 

43 

5 


$ 
,131 
.134 
727 
649 
574 
,302 
0">9 
546 
mi 
710 


Chnnnes  from 
prcBlom  week. 


Feb.  4 
1922. 


000  Inc. 
.0')')  Inc. 
.000  Dm. 
.OUT  D3C, 
.Om  Inc. 

000  Inc. 
.000  D^c. 
.000  Di-c, 
.000  D-c. 

000  Dec. 


s  ! 

2.000       2 

5.323.000  527 

17.000.000  401 

3.818.000     90 

824.000 
4.574.000 
6.3(.!.000 
5,3  "lO. 000 

I  at. 000 

631,000 


Jan.  28 
1922. 


1,468,000  Inc. 


884,000 


120.000       2, 

811.000  .520, 

726.000  400, 

4'j7,010     95 

7.50.000 

72S.O00 

402.000 

SOii.OOO 

OSf5.000 

341.000 

584,000 


22 

8 

14 

48 

44 

7 


$ 

123,000 
322,000 
289,000 
559,000 
739,000 
615.000 
492,000 
647,000 
58-5,000 
034,000 

632,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  Yo'-k  City  Clearing  House 
members  for  the  week  ending  Fcjb.  11.  The  figures  for  the 
separate  banks  are  the  a^■erage  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW    YORK    WEEKLY    CLEARING    HOUSE    RETURNS. 
(.Stated  in  thousands  of  dollars — that  is.  three  ciphers  [0001   omitted.) 


CapUal 


Net 
Profits 


CLEARING 

HOUSE 

MEMBERS 

(.000  omitted)     Nat'l,      Dec.31 

Week   endlngState.      Nov. 15 

Fb.  II  1922.    Tr.  COS..  Nov.  15 


Members  of 
Fed.  Res.  Bank 
Bk  of  NY.  NBA 

Bk  of  Manhat'n 
Mech  &  Met  Nat 
Bank  of  America 
Nat  City  Bank. 
Chemical  Nat.. 
Atlantic  Nat... 
Nat  ButCQ  &  Dr 
Amer  Exch  Nat 
NatBkof  Comm 
Pacific  Bank 


2.001 

5.000S 

10.000. 

5,5001 


s 

7,478 
17,520 
16.523 

5.855 


40  000J  61.082 


4..500 
1,0001 
500: 
5.000| 
25.000' 
1 ,000 


15,746 

1.085 

225 

7.754 

34,763 
1,727 


Chat&PhenNatglO.SOOa  9.638 


Hanover  Nat. 
Corn  Exchange 
Imp  &  Trad  Nat 
National  Park. . 
East  River  Nat. 
Flrst  National.. 
Irvln?    National 

Continental 

Chase  National 
Fifth  AveniUe. 
CommoDwealtbl 
Garfield  Nat... 
Fifth  National. 
Seaboard  Nat. . 
Coal  &  Iron  Nat 
Union  Exch  Nad 

Bklyn  Trust  Co      ,     _ 

Bankers  Tr  Co.  20,000  20.408 
USMt.te&Tr  3,000  4,324 
Guaranty  Tr  Cd  25.00o!  16.5.52 
Fldellty-Int  Tr-  1..500i  1,689 
ColumblH  Trust 
Peoples  Trust  ,  | 
New  York  TrustJ 
Lincoln  Tnist  .1 
Metropolltnn  Tr 
Naswiu  Nut,  Bk  I 
Farmers  Ln  &  Tn 
Columbia  Bank 
Ecjultablc  Trusd 


Loans. 
Discount 
Invest- 
ments. 

&.C. 


3.000i  21,314 

7.500|  9,7.58 

1,500  8,500 

10.000!  22,894 

1.0001  751 

10,0001  41.292 

12.500;  I0.R.50 


5.000 

1  ..sooj 

10.000' 
2.000 
2,0<K)| 

1  ,ooo; 

5,000, 

2.ooa 

12.000, 


7.777 
2.107 

16,996 
1,236 
3.418 
1,525 

12.641 
1,743 

16,502 


Average 
$ 
37,463 

119.665 

1.53. 2«6 
52.512 

490.770 

113.33'5 

16,225 

5.632 

90.667 

307,534 
22.  .585 

131.316 

115.916 

168.688 
.36.528 

157.374 
14.262 

242.014 

184.902 
7.206 

327.474 
21.079 
8.515 
le.S'lO 
14.227 
50.784 
15.346 
16.113 
36,054 

257.880 
,53  075 

366.339 
19.206 
76.734 
37.723 

136.688 
21.848 
31.0'>0 
15..364 

122  056 
24.071 

130,747 


Cash 

in 
Vault. 


Reservf 
with 

Legal 
Depoxi 

torles. 


A neraoe 

% 

582 

1.973 

7.595 

1.296 

7. .556 

1 .066 

328 

82 

1,129 
984 
969 

5.888 
494 

6.321 
621 

1.124 
303 
480 

4..5.35 
126 

6,483 
724 
515 
4.56 
287 
917 
630 
701 
838 
921 
501 

1..50n 
327 
868 

1.173 
418 
42 
4.52 
424' 
409 
436 

1 .602 


Net 
Demand 
Deposits. 


A vernge 

I 

3.568 

13.432 

18,826 

6.002 

.56.747 

13,225 

1.939 

586 

10.946 

34.086 

3.243 

16. 123 

13.478 

22  008 

3,.500i 

16.8031 

1.400 

20.977 

24.609 

845 

38.821 

2.797 

1.150 

2.056 

1 .759 

6.810 

1.641 

2.235 

4.104 

29.622 

6.480 

43.838] 

2.304. 

9..S09 

3.693i 

15..573 

2.96.5 

3.387| 

1.301 

12.79S 

3.30ff 

19.402 


Time 
De- 
posits. 


Average 
% 

26.280 

96.419 

141.908 

49.901 

*527.164 

99.267 

14.683 

4.068 

78.170 

260.732 

22.9.56 

107  046 

100.528 

157.215 

27.338 

128.6.55 

12.706 

160  027 

184.395 

5,8.56 

290.8.57 

20  998 

8.698 

15.192 

13.230 

47.070 

12.309 

16.535 

30.497 

•233.586 

48.720 

*424.269 

17.842 

72.609 

35.545 

116.838 

20..574 

25.820 

12.914 

*94,007 

24.779 

♦171.689 


Average 
I 

891 

12.817 

2.301 

985 

37.657 

2,020 

542 

70 

1,701 

4,364 

220 

16.632 

17.339 

28 

2.477 

1,370 

5.586 

4.022 

100 

11,683 


49 

468 

794 

805 

342 

3.298 

16.553 

1.692 

15.094 

615 

3.006 

1,303 

2,133 

693 

1,209 

278 

17.744 

890 

5.372 


Average  Feb.  1I276,400|439,5764,273.574 

Totals,  pctual  condition  Feb.  1 1^250.583' 
Totals,  actual  condition  Feb.  4  4.204,801 
Totals,  actual  condition 'Jan.  284,229.146 

State  Banks  | 
Not  .\frmhers  of 
Fed .  Reserve  Bank 

Greenwich  BankI  l.OOO'  2.008  18.231 
Bowery  Bank.. I  250  818  5.489 
Slate   Bank t     2, .500      4.351        79.335 


Boni 

Cireih 

la- 

(toa. 


i 

1.937 
'901 

f.706 
350 
246 
298 

4,868 


4.807 
100 

"*9 

8.386 

60 

7.313 

2.499 

f.OSS 


396 
246 
68 
415 
394 


60 


64.644  499.874  c3. 713. 149'l95, 143  33,254 


Average  Feb.  11      3.760     7.179 


Totals,  actual  condition  Feb.  11 
Tottil.t.  artu:*!  ri)  tidltlon  Feb.  4 
I'otiil  .  ac'tuiil  condition  ,JaD.  28 

Trust   f;«'s    J 
Not    Xfrmbm  of] 
Fed  Hr^rrvf  Bank 
Title  f  luiir  A  Tr'     6.000    13.666 
Lawyers  Tl  A  Tr     4.000      6.0.53 


63  905  486.  I75c3.707.219  208.316 
61,941  .507. 270c3. 7.33,862  19I„341 
63,012514,306  c3,761.419  171,169 


1  ,.554 
6191 

3.204 


1,763 

311 

2,019 


38,460 
33,357 
33.326 


18.065  50 

5.191        .. 

28,7.55    47,192 


103.055      5,377;     4,093,         62.0111  47.242 


103.509 
102. '<11 
101.381 


46.433 
24.096 


Average  Fob.  11     10.000    10.010       71.120 

Totalfl.  actual  CO  ndltlnii  Feb.  11 

TtiliilH.  actual  rfindlflon  I-V-b      ^        71.580 

Totals.  Bi-lunl  71.73H 

Ord  aggr.  avi;.     .     •  1.447. 7.1H 

(;omparlwm.  prn virtus  week I     +8. 678 

Gr'd  aggr..  ont'lrnnd'n    T  '1 

('oriipurbwrn.  previous  ^v 

fir'd  aggr  .  arl'i'nond'n    l-cli,     4  4,4'Ui.i 
r;r'i1  mi\ir  ,  ncl'lrnmrn    Jnii     ?« 4  4(r.'    ' 


5.550 
5.207 
5,576 


1,344 

822 


3,839 
4.400 
4.274 


8.IOOI 
1.744i 


52 
62 
52 


29 
16 


4.38  47 
158  47 
252,  47 


620 
360 


2.160   4.8S3|    45.080 


70,876  2.164  4.806 
2. 148  6,051 
2,176   5,087 


45.674 
46,593 
47,723 


247 
ISl 
261 


877 
354 


1,331 


1 .266 
1 .277 
1.270 


72.187  508.820 
(-2.234  —760 


3,811  I  •"  "  I  ''■"! 
—44 


33.364 
—78 

1.50 

•3 


•  lor  r*ri»< 


Jitd    14  lit      ItlllN  paynbif*.  r<-(litu-oii(ti'< 

itvrr««r    ■  -k    Krb      ij.    13(1(1   I'll  KOO     «■  ' 

■     ^     ■""H  i)(i();  Jan.  2H.  13111. OW7.000.  Jan    .-Irii. 

I  I- i  .1.  ij-.-n-.  In  r.inlgn  tiranrlii^  not  Itnlii1    1  In 
I  0(10    llii'il'.-r-<  I  r>i-<'  ■ 
I.4MIII   A     Irii  ir    '   <• 

1    ■• 


Iiiiut    Co.    tt..M'J.UOU.     c  Wi'iHMlls    III    litioluii    l>rAlit.lii<!| 
Krb.  a  1033. 
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8TATEMKNT   OF   RESERVE   POSITION   OF   CLEARING   HOUSE   BANKS 
AND  TRUST  COMPANIES. 


Memb         Federal 

Rese       b.nka 

State  banks* 

Trust  companies 

Total  Feb.  11 

Total  Feb.     4 

Total  Jan.  28 

Total  Jan.  21 


Averages. 


Cash 
Reserve 
in  Vault 


5.377.000 
2,166.000 


Reserve 

in 

DeposUaries 


Total 

Reserve 


a 

Rexerce 
Required 


$  S  S 

499.874,000  499.874,000  488.563,660 
4,093.0001  9.470,000  9.361,980 
4.853.000      7.019.000      6.897.000 


7.543,000  508,820.000'516.363,000  .504.822.640 
7.376.000  509.570.000  516.946.000  510.456.590 
7.584.000  507.894,000  515,478,000  510..5.56,780 
8,353,000  508,214.000  516,567,000  517,100.100 


Surplus 
Reserve 


11,310.340 
108,020 
122,000 

11,540.360 

6,489,410 

4,921,220 

Def533,100 


Members  Federal 
Reserve  banks. . 

State  banks* 

Trust  companies. . 

Total  Feb.  11.- 
Total  Feb.  4.. 
Total  Jan.  28.. 
Total  Jan.  21-. 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


5.5,56.000 
2,164,000 


Reserve 

in 

DeposUaries 


Total 
Reserve 


%  S 

486,175,000  486.175.000 

3,839,000       9,395,000 

4.86G.000      7.030,000 


b 

Reserve 
Reiulred 


488,187,950 
9,438,840 
6,836,100 


Surplus 
Reserve 


df2,012,950 

def  43,840 

193,900 


7,720,000  494,880,000  502,600,000  504,462,890  dfl. 862,890 
7,445.000  516,727.000  524.172.000  ,507,519,530  16,6.52,470 
7.752.000  523.667,000  531,419.000  510,683,050l  20,735,950 
8,329,000  545. 487, 000)553, 816, 000  514,190,030    39,625,970 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  In- 
cludes also  amoimt  of  reserve  roquU-ed  on  net  time  deposits,  which  Wiis  .as  follows: 
Feb.  11,55,854,290;  Feb.  4,  $5,715,360:  Jan.  28.  85.550,390:  Jan.  21,  $5,609,280. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  ease  of  members  of  the  Federal  Reserve  Bank  In- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Feb.  11,  $6,249,480:  Feb.  4,  $5,740,230:  Jan.  28.  35.134,720:  Jan.  21,  $5,612,910. 


State  Banks  and  Trust  Companies  Not  in  Clearing 

House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  eom 
panies  in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figure*   Furnished  by   State  Banking   Department.) 

Differences  from 
f eft.  11.  previous  week . 

Loans  and  Investments $636,915,400     Inc.  $2,963,400 

Gold 4.788,800     Dec.        116,100 

Currency  and  bans  notes 16,806,600     Inc.         514,100 

Deposits  with  Federal  Reserve  Bank  of  New  York..      51,906,900    Dec.       195.400 

Total  deposits 655.033,600    Dec.       703,000 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City  exchanges  and  U.  S.  deposits.    604,796,800     Dec.    3,709.700 

Reserve  on  deposits 103,591,900    Dee.       327,100 

Percentage  of  reserve,  20.0%. 

RESERVE. 

State  Banks — Trust  Companies — 

Cash  In  vault $26,205,100     15.88%  $47,207,200     13.47% 

Deposits  in  banks  and  trust  cos 8,906,200       5.39%  21,183,400      6.04% 

Total $35,111,300     21.27%  $68,480,600     19.51% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Feb.  11  were  $51,906,900. 

Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended — 

Dec.  10 

Dec.  17. 

Dec.  24 

Dec.   31 

Jan.  7 

Jan.  14 

Jan.  21 

Jan.  28 

Feb.      4 

Feb.    11 


Loans  and 
Inveslmerus. 


5,054 
5,082 
5,129 
6,106 
5,1.39 
5.110 
5,096 
6,038 
5,073 
5,084 


$ 

812,500 
,494,800 
620,700 
,037,500 
,521.900 
207,100 
705,600 
302,500 
132,000 
673,400 


Demand 
Deposits. 


4.432 
4,490 

4,488 
4,479 
4,594 
4.566 
4,525 
4,467 
4,463 
4,415 


S 

.387,300 
114  200 
,903,800 
192,900 
091,300 
220,000 
,120,000 
360,600 
981,500 
936,800 


'Total  Cash 
in  Vaults. 


106,038.300 
109.700,.300 
114,718,800 
110.207.300 
103.995,400 
104.881.900 
95.694.700 
93.598.200 
91.150.400 
93,782,400 


Reserve  fa 

Depositariu . 


578 
608 
601 
607 
z661, 
644 
591 
592 
592 
590 


$ 

,899.700 
,686,200 
,032,500 
,052,600 
,340.400 
,736,100 
,642,600 
.588,600 
,291.600 
816,600 


*  This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes,    x  Corrected  figures. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Feb.  15  1922,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Feb.  15  1922.  Feb.  8  1922.    Feb.  18  1921. 

Resources —                                                            $  $                         $ 

Gold  and  gold  certificates 286,244.451  286.889.883      122,498,000 

Gold  settlement  fund — F.  R.  Board 53.005,213  54,375.532        82,821,000 

Total  gold  held  by  bank 339,249,665      341,265,416       185,319,000 

Gold  with  Federal  Reserve  Agent 711,647,478      711,797,278      205,362,000 

Gold  redemption  fund 10,000,000        10,000,000        41,000,000 

Total  gold  reserves 1,060,897,143  1,063,062,694      431,681,000 

Legal  tender  notes,  silver,  &o 40,364,607        43.059.633      159,465,000 

Total  reserves 1,101,261,750  1.106,122,327  591,146,000 

Bills  discounted:  Secured  by  U.  S.  Gov- 
ernment obligations — for  members...      86,258.237      111.431.635  375,282,000 
\ll  other— For  members 54,531,092         41.345.134  495,257,000 

Bills  bought  In  open  market 19,276,799        40,402,582  18,194,000 

Total  bills  on  hand 160,066,129  193,179,353  888,73.^,000 

U.S.  bonds  and  notes 37,017,350  29,451,750  1,257,000 

U.S.  certificates  of  Indebtedness — 

One-year  certificates  (Plttman  Act),--  33,900,000  33,900,000  59,276,000 

Another 92,397,000  69,216,000  3,000 

Total  earning  assets 323,380,479      325,746,103  949,269,000 

Bank  premises 7,269,020           6,967,154  4,455,000 

5%  redemp.  fund  agst.  P.  R.  bank  notes  1,576,210          1,610,810  2,541,000 

Gold  abroad  in  custory  or  in  transit 1,211,000 

Uncollected  Items 122,214,098         92,199,653  144,590,000 

All  other  resources 3,218,745 2,358,051  2,291,000 

Total  resources 1,558,920,304  1,535,004,100  1,695,503,000 

Liabilities—  ,      =  ===  

Capital  paid  In 27,028,800        26.957.850  26,4.58,000 

Surplus 60,197,127         60,197,127  56,414,000 

Reserved  for  Government  Francblse  Tax  249,439  204.381       

Deposits: 

Government 20,542,538         41,397,259  16,069,000 

Member  banks— Reserve  account 689,777,604      686,329,753  656,664,000 

Another 11,849,136         11,407,856  11,791,000 

Total  deposits 722,169,278       739,134,869  684,524,000 

F.  R.  notes  In  actual  circulation 621,791,246      615,027,376  791,991,000 

F.  R.  bank  notes  In  circurn— not  llabUlty  19,592,158         20,262,200  38,478,000 

Deferred  availability  Items 10-1, 364,869        70,083,638  84,761,000 

All  other  liabilities.. 3,527,385 3,126,658  12.877,000 

Total  llablUtles. 1,558,920,304  1,535,004,100  1,695,503,000 

Ratio  of  total  reserves  to  deposit  and =  ====: 

F.  R.  note  liabilities  combined. 81.9%  81.7%  41.7% 

Contingent  liability  on  bills  purchased 

for  forelzn  correspondents 12,000,468        11,983,994  8.099,508 

Note. — In  conformity  with  the  practice  of  the  Federal  Reserve  Board  at  Washing- 
ton, method  of  computing  ratios  of  reserves  to  liabilities  was  changed  beginning  witl 
the  return  for  March  1 8 .  Instead  of  computing  reserves  on  the  basis  of  net  deposits— 
that  Is,  Including  In  the  total  of  deposits  "deferred  availability  items"  but  deductlni 
"uncollected  Items" — the  new  method  Is  to  disregard  both  amounts  and  figure  tti« 
percentages  entirely  on  the  gross  amount  ol  the  deposits.  For  last  year,  bowevari 
the  computations  are  on  the  old  basis;  that  Is,  reserve  percentages  are  calculated  o» 
basis  of  net  deposits  and  Federal  Reserve  notes  In  circulation. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Feb.  16. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  fer  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


Continued  gains  of  $14,700,000  in  gold,  as  against  a  loss  of  $1,400,000 
In  other  reserves  cash,  largely  silver  certificates  and  green-backs,  accom- 
panied by  a  reduction  of  about  $1 ,000,000  in  deposit  liabilities  and  an 
increase  of  $3,800,000  in  Federal  Reserve  note  circulation,  are  Indicated  in 
the  Federal  Reserve  Board's  weekly  consolidated  bank  statement  issued 
as  at  close  of  business  on  Feb.  15  1922.  The  reserve  ratio  shovps  a  rise  for 
the  week  from  76.1  to  76.4% 

Bill  holdings  of  the  Federal  Reserve  banks  show  considerable  liquidation 
for  the  week:  bills  secured  by  Government  obligations  (so-called  Govern- 
ment paper)  totaling  $34,200,000  less  than  the  week  before,  other  discounts 
.t3.(i00.000,  and  bills  purchased  in  open  market  $16,000,000  less.  These 
reductions  are  partly  offset  by  increases  in  the  lioldings  of  Government 
securities:  thus  U.  S.  bonds  and  notes  are  shown  $15,700,000  larger  than 
the  week  before,  while  Treasury  certificates,  held  largely  under  repurchase 
agreements  by  the  New  York  bank,  show  an  increase  for  the  week  of 
$26,800,000.  No  change  Is  shown  in  the  totals  of  Pittman  certificates  or 
of  municipal  warrants  held.  Total  earning  assets,  in  consequence  of  the 
changes  noted,  were  $11 ,300,000  less  than  the  week  before,  increases  under 
this  head  reported  by  the  Boston,  Philadelphia  and  St.  Louis  banks  being 
offset  by  liquidation  of  paper  or  securities  reported  by  the  other  Federal 
Reserve  banks. 

Government  paper  held  under  discount  shows  a  decrease  for  the  week 
from  $361,000,000  to  $327,600,000.  Of  the  total  held  $241,700,000,  or 
73.8%,  were  sociu-od  by  Liberty  and  other  U.  S.  bonds,  $26,800,000,  or 
8.2%.  by  Victory  notes,  $22,700,000,  or  6.9%,  by  Treasury  notes  and 
$36,400,000.  or  11.1%,  by  Treasm-y  certificates,  compared  with  $265,300,- 
000.  $27,100,000.  $19,200,000,  and  $50,300,000  reported  the  week  before. 


As  against  a  reduction  of  $33,400,000  in  Government  deposits,  the  banks 
report  increases  of  $29,800,000  in  reserve  deposits  and  of  $2,600,000  in 
other  deposits,  composed  largely  of  non-members'  clearing  accounts  and 
cashiers'  checks. 

For  the  first  time  during  the  present  year  Federal  reserve  note  circulation 
shows  a  gain  for  the  week,  an  increase  of  $14,400,000  in  Federal  Reserve 
note  circulation  reported  by  the  New  York.  Philadelphia,  Chicago  and 
St.  Louis  banks  being  largely  offset  by  further  decreases  shown  for  the 
other  Federal  Reserve  banks.  The  banks  also  show  a  <lecrease  of  about 
.$500,000  in  their  aggregate  net  liabilities  on  Federal  Reserve  bank  notes 
in  circulation,  as  against  a  reduction  of  over  .$2,500,000  in  the  amount  of 
these  notes  outstanding  reported  by  the  Treasury  Department. 

A  substantial  shift  of  gold  holdings  for  the  week  is  noted.  Thus  Boston 
reports  a  loss  of  $10,200,000,  San  Francisco  a  loss  of  $3,000,000  and  Phila- 
delphia a  loss  of  $4,200,000,  while  smaller  losses  aggregating  $8,300,000 
are  shown  for  the  New  York,  Richmond,  Minneapolis  and  Dallas  Reserve 
banks.  The  largest  gains  are  reported  by  Atlanta,  $12,200,000;  Chicago, 
$11,200,000  and  Cleveland,  about  $11,000,000,  while  smaller  gains  aggre- 
gating $6,000,000  are  shown  for  the  Federal  Reserve  banks  of  Kanass 
City  and  St.  Louis.  Since  Feb.  18  of  last  year  gold  holdings  of  the  Federal 
Reserve  banks  have  increased  by  $803,400,000.  New  York  shows  a  gain 
in  gold  for  the  period  of  $629,200,000.  Chicago  a  gain  of  $106,600,000  and 
San  Francisco  a  gain  of  $96,800,000.  while  smaller  gains  for  the  period 
are  reported  by  Minneapolis,  Philadelphia,  St.  Louis  and  Kansa-s  City. 
The  largest  losses  for  the  period  are  shown  for  Boston,  $-16,000,000,  and 
Cleveland,  $43,200,000,  while  smaller  losses  are  reported  by  the  Richmond 
and  Dallas  banks.  Losses  of  gold  by  the  first  two  named  banks  are  due  in 
a  large  part  to  the  return  of  their  notes  by  other  Federal  Reserve  banks. 


Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  op  Business  Feb.  15  1922. 


KSSOVKCSS. 

Gold  and  gold  certificates 

Gold  tettlement.  F.  R.  Board 

Total  gold  held  by  banks . 

Qold  with  Federal  Reserve  agents  . 
Qold  redemption  fund 

Total  gold  raeerve 


Feb.   15  1922. 


382,260,000 
531,354.000 


913.614.000 

1,940,665,000 

81,776,000 


12.936,064,000 


Feb.  8  1922. 


382,418.000 
514,110,000 


898,528,000 

1,942,725,000 

82,099,000 


2.921,352,000 


Feb.  1  1922. 


386,044.000 
609.193,000 


894,237,000 

1,928,419,000 

88,872,000 


2,011,528.000 


Jan.  25  1922. 


383.541.000 
483.222.000 


866,763,000 

1,939,792,000 

97,693,000 


2,904,248.000 


Jan.   18  1922. iJnn.  11  1922. 




382.460.000 
469.367.000 


851.827.000 

1.948.657,000 

98,208.000 


2,898.692.000 


382.138,000 
502,010,000 


884,148,000 

1.910.561.000 

100,880,000 


2.895,589,000 


Jan.  4   1922. 


377,676.000 
607.836,000 


885,611.000 

1.902.912.000 

86.875.000 


2,876,298.000 


Dee.  28  1921. 


380.911.000 
634.099.000 


915.010.000 

1.846.369.000 

108.221,000 


2,869,600,000 


Feb.  18  1921. 


S 

210.978.000 
511.751.000 


722.729.000 

1,260,546.000 

149,377,000 


2,132,652,000 


Feb.  18  1922.] 
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Lag»l  tender  notea,  illver,  Ao 

Total  reeervee 

Sltls  dlRcouDt«d: 

Secured  by  U.  8.  GoVi.  obUgatlona. 

Another --- 

aula  bougbt  Id  open  market 


3,075,940.000 

327,641,000 

457,979,000 

78.287,000 


Total  blllB  on  hand 

0.8.  bonds  and  notes 

CT.  8.  certificates  of  Indebtedneea: 
Oue-year  certKlcatea  (Plttman  Act).. 
Another.  

Municipal  warrants 


Total  earning  asaeta 

Bank  premlsea 

f  %  redemp.  fund  agat.  F.  R.  bank  notes 

Uncollected  Items - 

411  other  resources 


Total  reeourcea.. 


LIABILITIES. 

Capital  paid  In 

Surplus 

aoaerved  for  Govt,  trancblae  tax 

Oeposlte — Government 

Meinber  banks — reoerve  account.. 

Another 


Total 

F.  R.  notea  In  actual  circulation 

7.  R.  bank  notes  In  droulatlon — cet  Uab 

Deferred  availability  Items 

An  other  llabUltllee 


Total  llab'.Utlea 

aatio  ol  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

aatlo  of  total  reserves  to  deposit  and 
F.  R.  note  llabUltIco  coaiblned 

Ratio  of  total  reserves  to  F.  R.  notes  1l 
irfrcolatlon  after  setting  aside  35% 
against  deposit  liabilities 


139,866,000 


Feb.  8  1922. 


141,277,000 


3,002,629,000 

361,906,000 

461,553,000 

94,255,000 


863,907,000 
125,633,000 

98.466,000 

160,499.000 

193,000 


.248,698.000 

36.908.000 

7.930.000 

555.990.000 
15.583.000 


4.941.O49.00O 


103,325,000 

215,398,000 

1,504.000 

79.316,000 
,744,430,000 

33,728,000 


917.714.000 
109.919.000 

98.466.000 

133.723.000 

193.000 


1,260,015,000 

36,496.000 

8.029.000 

450.841.000 

14.709.000 


Feb.  1  1922. 


149,990,000 


3.061.518.000 

361.167.000 

476.651.000 

90.027,000 


Jan.  25  1922, 


154,607,000 


Jan.  18  1922.  Jan.  11  1922.  Jan.  4    1922.  Dee.  28  1921.  Feb.  18  1921. 


152,811.000 


3,058,855,000  3,051.503,000 


927,845,000 
90,709,000 

113,000,000 

101.702,000 

206,000 


1,233,462,000 

36.407.000 

7,855,000 

498,220,000 

14,460,000 


4,832.779,000 


103.233.000 

215.398.000 

1.548.000 

112.717.000 

1.714.668.000 

31.111.000 


1,857.474,000  1,858,496.000 

2,169,953,000  2,166.179.000 

82.988.000        83.507.000 


4.851.922,000 


103,190,000 

215,398,000 

1,250,000 

114,744,000 

1,689,422,000 

36,304,000 


494,568,000 
15,839,000 


4,941,049,000 
72.9% 
76.4% 

111.4% 


388.650.000 
15.768.000 


DUtribution  by  MaiurUiet — 
I-IP  days  bills  bought  In  open  market 

1-16  days  bills  discounted 

1-15  days  US   certli.  of  Indebtedness 

Mtinlclpnl  warranta 

id-SO  days  bUla  bought  In  open  market 

16-30  days  blila  discounted 

13-30  days  U.  3   certlf.  of  Indebtedness 

Munldpiil  warrants — -. 

11-60  days  btlle  bought  In  open  market. 

11-60  daya  bills  discounted 

81-60  daya  U   8.  certlf.  of  Indebtedness. 

Uoolel  pal  warrants 

81-90  daya  bills  b  ought  In  open  market 

81-90  daya  bills  discounted 

81-90  days  U .  B.  c  ertlf .  of  Indebtedness 

UonldDal  warrants 

Over  90  daya  bills  bought  In  open  market 

Over  90  days  bUla  discounted -- 

Over  90  day  fcertll.  of  l-debtedneee.. 
Uunldpal  warrants 


Ftderal  Retertt  NoU* — 

Oitstandlng. — 

a«ld  by  banks. 


Id  actual  circulation 

Amount  chargeable  to  Fed.  Res.  agent 
fD  bands  of  Federal  Reserve  Agent 

laatied  to  Federal  Reserve  banks 

Bom  StcuT'.a — 

Br  gold  and  gold  oertlflcatee 

8y  eUglble  paper 

Oold  redemption  fund 

With  Federal  Reserve  Board 

Tout 

KlUrtble  paper  dellvorefl  to  F.  R.  Agent- 


28,665.000 
485.495.000 
23,768.000 
142,000 
19,161,000 
75,271,000 
35,999,000 


15,137,000 

104.904,000 

9.671,000 

T5',bVr,666 

77.390.000 

2,700.000 

51.000 

313.000 

42.549,000 

186,827,000 


2,507,229,000 
337,276,000 


2,169,953,000 


4,832.779,000 
72.6% 
76.1% 

111.3% 


1,840,470,000 
2,178,053,000 

83,888,000 
414.475.000 

15.198.000 


4,851,922,000 

72.4% 
76.2% 

111.0% 


S 

49,096,000 

509.208,000 

35,019,000 

2,000 

16,708,000 

81,307.000 

2,000.000 

140,000 

16,743.000 

113,179,000 

9,294.000 

Tf,43V.6o6 

82,558.000 

38,165.000 

51.000 

217.000 

46.207.000 

147.711.000 


3,57.921.000 

49-J.252.000 

82.709.000 


932.882.000 
65.761.000 

113.000.000 

71,278.000 

206,000 


,183,127,000 

36,199,000 

7,870.000 

481,754.000 
12.719.000 


4,780.524,000 


103,067.000 

215.398.000 

1.332.000 

95.915.000 

1,652.304.000 

30.578.000 


388.672.000 

526.150.000 

94.944.000 


1.008.766,000 
60,128,000 

113,000,000 

63,847,000 

216,000 


,235,957,000 

35,720,000 

7,871,000 

554,362,000 
12.677.000 


4.988.090,000 


103.020.000 

215.398.000 

996.000 

77,734.000 

1,673,824.000 

33,337.000 


1.778.797.000  1,784.895,000 
2. 184.001. 000  2.229,677,000 

84,876.0001  84.878.000 
397,703.000      463.826.000 

15.290.000        15.400.000 


4.780.524.000 
73.3% 
77.2% 

111.6% 


2.525,009.000 
358,830,000 


2,166,179,000 


3,467.995.000  3.496,610.000 
960,766,000      971,601,000 


51,708,000 

492,041,000 

26,527,000 

15,000 

13,089,000 

87,361,000 

2,009,000 

140.000 

14.677.000 

119.719.000 

34.773,000 

Td,i87',roo 

91,344,000 

3,200,r00 

51,000 

366,000 

47,352,000 

148.193.000 


2,559,656,000 
381,603,000 


46,045,000 

480,944,000 

1,150,000 

13,0C0 

16,316,000 

86,170,000 

4,364,000 

2,000 

12,833.000 

143.918.000 

20.765.OC0 

141.000 

7,346.000 

83.947.000 

8,501.000 


169.000 

55.194.000 

149.498.000 

60.000 


2.604.957.000 
420.956.000 


2.178.053,000  2.184.001.000 


3,515,117,000 
955,461,000 


2.507,229,000  2.525.009 .000'2.559.656,000 


344,012.000 

566,.V;4.000 

123.374.000 

1.473.279.000 


344.013.000 

582.284.000 

134.397.000 

1.464.315.000 


344.013.000 

631.237.000 

122.160.000 

1.462.240.000 


3.530.013.000 
925.056.000 


2.604.957.000 


2.525.009.000  2,5.59.656.000 


2.507,229,000 


827,5.54,000'8.886, 807,000'     891,648,000 


349,013,000 

665,165,000 

127,943,000 

1,462.836.000 


2,604.957.000 


902.998.000 


146.106.000 


3.041.294,000 

427,476,000 

660,018,000 

86,754,000 


1,074,248,000 
62,150,000 

113,000,000 

54,040,000 

385,000 


1,293.823,000 

35,019.000 

7,939,000 

548,436,000 

12,811,000 


4.939,322,000 


103,204.000 

215.398,000 

853.000 

15.289.000 


134.604.000 


3.009.802.000 

477.46fl.000 
635.111.000 
126.865.000 


1,239,432,000 
48.675,000 

113,000.000 

69.435.000 

379.000 


1,470.921,000 

35.203.000 

7.926.000 

638.462.000 

14.103.000 


5,176,417,000 


103.203.000 

215.523,000 

416.000 

68.307.000 


1,735.563.000  1.731.374,000 
26.055.000        29.457.000 


1 ,776 .907 .000 !  1 .  829 . 1 38 .000 
2,293.799,000  2.405.316.000 


83.977.000 

449.455.000 

15,729.000 


4,898.090.000  4,939.322,000 


72.2% 
76.0% 

108.8% 


71.1% 
74.7% 

105.5% 


50,678,000 

622,081,000 

11,013,000 

19,000 

19,965,000 

92,021,000 

415,000 

6.000 

14.573.000 

146.787,000 

12.971.000 

140.000 

9.384,000 

93,756,000 

3,810.000 


32,210,000 

669,318,000 

2,000,000 


345,000 

59,177,000 

136,638,000 

51,000 


25,021,000 
95,071,000 

"""l84',060 

16,773,000 
152,155,000 

17,377,000 
150,000 

12,147,000 
110,092,000 

21.223,000 


3,000 

60,858,000 

126.440,000 

51,000 


2,666,397,000  2,732,861,000 
436,720.000  439.062.000 


2.229.677.000  2,293.799.000 


3.571.248.000  3,611,486,000 
904,851,000      878,675,000 


2,666,397,000 


349.013.000 

717.740.000 

128.523.000 

1.471.121.000 


2.666.397.000 


964.540.000 


2.732.861.000 


83.880.000 

523.293.000 

16.648.000 


5.176.417,000 
67.9% 
71.1% 

98.6% 


122,600,000 


220,338,000 


2,992,200.000  2, .152, 990, 000 

1 

487,193,000'     990,182,000 

692.640.000  I. .174. 226,000 

114,240,000      166,874,000 


1,294,073,000  2,531,282,000 
69,472,000        25,867,000 

119,600,000     259,36.S,000 
62,472,000  2,384,000 

334,000 

2,818,908,000 

19,309,000 

12,114,000 

3,300,000 

640.972,000 

8,428,000 


1,635.851.000 

35.015.000 

7.896.000 

659.766.000 

20.578.000 


6,151,306,000  5,856,021,000 


103,186,000 

213,824,000 

57,444.000 

71,634.000 

1.666.018.000 

26.872,000 


1,764,524.000 
2.443.497.000 

84.548.000 
458.960.000 

25.323.000 


6.151,306.000 
68.2% 
71.1% 

97.2% 


69.629.000 

654.126.000 

6,719,000 

211,000 

31.520.000 

111.915.000 

2.500.000 

26.000 

19.529.000 

167.695.000 

12.541.000 

142.000 

6.173.000 

118.138.000 

28.634.000 

"lV.666 

60.693.000 

133.041.000 


2,786,114.000 
380,798,000 


2.405.316.000 


3.631.389.000 
845.275.000 


2.786.114,000 


349.013.000 

822.300.000 

120.434.000 

1,441.114,000 


2.732,861,000 


1,027,469,000 


8 

68,306, 

708,361, 

13,687. 

34, 

24.743. 

116.690. 

2.500, 

182, 

26.062, 

161.202, 

10.753, 

23, 

6,114, 

131,936, 

28,163, 

95 

15 

61,644 

126,869 


100,740,000 
202.036.000 

'6Y.5"l6'o66 

,720.855,000 

24,609,000 


1,806,980,000 

3,037,444,000 

193,431,000 

479,799,000 

35,591,000 


5,856,021,000 
44.0% 
48.6% 

56.6% 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
.000 
000 


s 

50.848.000 

.444.358,000 

6.323,000 

"54Vr72^666 

223.858,000 

7.581.O0O 

"44".5y6'.060 

389,479,000 

6,949,000 

T7,y2's^000 

266,151.000 

6,813,000 


40,562,000 
234,093,000 


2.796,540,000  3,349,950.000 


353,043,000 


2,443,497,000 


3,650,375,000 


312,506,000 


3,037,444,000 


4,158,802,000 


853,835,0001     808,852,000 


2,796,540,00013,349,950,000 


349,012,000 

883,202,000 

120.962.000 

1.432.938.000 


2,786,114.000 


1.195.183.000 


349. 013.000'     227,386.000 
950. 171. 000' 2. 089. 404. 000 


115.832.000 
1.381.524,000 


2,796,540.000 


1,246,507,000 


113,831,000 
919,329,000 


3.349,950,000 


2,471,746,000 


^nM,%j,y  8TATBMCNT  OP  RKSOURCE3  AND  LIABILITIES  OF  EACH  OP  THE  13  FEDERAL  RESERVE  BANKS  AT  CLOSE   OF  BUSINESS   FEB.  15  1923 


Two  eiphtT$  (00)  omuttd. 
rtAeral  ReMtrte  Bant  of — 


I. 

RBSOVRCKS. 

Gold  and  gold  rertirieates 

Gold  iettleDjftDt  fund— P.  R.  B'd 

Total  cold  held  by  banks 

Gold  with  ¥   R.  a«ents 

OoM  rednnptloD  fund 

Total  fold  res^TMi 

Lecal  tender  notes.  illTer.  Ao... 

Total  reserves 

Bflla  dlsrcniDled :  Heeured  b7 
U.  F*    Govt.  oMtsallODS 

All  other 

Bnia  bought  In  open  market 

Total  bllli  on  hand 

D.  H.  bonrtit  and  not** 

O.  B.  rrrtirirkini  or  IndfibtMloeaf 

(ynn-yf*r  cift.  (Fltlmao  Aet). 

All   othw 

Municipal  warrants . 


Bottom. 


Total  rarnlnc 

Rank    prrmlom. 

S%  rMlrmptlon  fund  acalnat  Fed- 
eral Hrwruft  bank  notes 

OMonaetfd  n«nM . 

Allot»srri 


Total  ttmt\iTr.tm ....... 

I.IAhlt.lTIMa. 

Capital  p«l>l  lo 

nurpliiii 

Hnwrvr-d  for  Govt,  franeblas  tai 

iMpfjaltii:    fJo»»rnin»nt 

MTnliT  bnk    -r«i»T»«  aee't  . 
All   oth« 

Total  drpo«lts 

P.  K   notra  In  •/-tiial  rJrmiUttoa. 
P.  R    liank  noU'i  In  rtrrulalloo— 
nwi  llnhlll'y 

r)«rrrrr.1  nv,!  n-     lltf  ItfflM..... 

All  othor  ll«l. !:■:'• 


Total  llahtlltiM 


t 

7.8.V5.0 
25,518.0 


.33  ,.373,0 

132,880,0 

19,493,0 


185,746.0 
24.7S.-,.0 


210.531,0 

12.997.0 
2»).'iH3.0 
U. 784.0 

51.444.0 
3.560.0 

8.460,0 
20,810.0 


00,390.0 
4.800.0 

422.0 

M.HHA.O 

477.0 

3A7 .510.0 

7.009.0 

l0.4H;t.O 

3H,0 

l3.r,H7.0 

I  ll..l(IH  O 


New  York 


286.244.0 
53.005.0 


.339.249.0 

711.647.0 

lO.OOO.O 


1.060.896.0 
40. .366.0 


1.101.262.0 

86.258.0 
64. .'.3 1,0 
19.277.0 

100. 000.0 
37.017.0 

.33.9W.0 
92 .397.0 


323.380.0 
7.20U.0 

1.670.0 

122,214.0 

3.210.0 

1,668,920.0 

27.029,0 
00.197.0 

•.'I'l  ') 


Phila. 


% 

2.082.0 
51.022.0 


63.104.0 

130. .508.0 

fl.UlO.O 


1 96. .IS  1.0 
0.089.0 


205.620.0 

59.502.0 
20.472.0 
17.229.0 


97.203,0 
14,475,0 

8,000,0 

27,0 

191,0 

119,890,0 
000.0 

700.0 

52,754,0 

IH3.0 

379.763.0 

«.74«.0 
l7.tM'..ll 


ClttelanA 


% 
12.301.0 
57.310.0 


09.077.0 

185.099.0 

0.760.0 


261,620,0 
8.330,0 

200.8«i,0 

29.411.0 

43.909.0 

2.310.0 


76,090.0 
1 1 .60 1 .0 

0.000.0 
10.366.0 


I. 

16'j.<;8:;.u. 

8.231.0 

88,270.0, 

WO.Oj 

l»r,7,r,io,o'i 


•iji.;'jj.Oji'i;,.'jo;.() 

10.602.0       7.HO3.0 

l(M.;iflr>.(l{   6.1.703.0 

3.627 .01  4HM,0| 


103  .OCX)  .0 
4.220.0 

6.30.0 

66.322.0 

343.0 

433,880,0 

11.13:1.0 

22. .'.Oil. (I 
I  ■-;(!  (I 


6,7HH.n 

4H.nM),0 

7^1.0 


Richmona 


% 

2.862.0 
31.728.0 


34.590.0 

27.942.0 

9.943,0 


72.476.0 
0.778.0 

79.253.0 

34.990.0 

41.823.0 

2.3(14.0 

70.1W1.0 
1.233.0 

3.600.0 


83.979.0 
2.6<I8.0 

IHR.O 

39.8i;H.O 
(IH.O 

206.914.0 

r,. 403.0 

1 1.(1  '.II. (I 


AUanta 


% 
5.111.0 


CMcato 


% 
22.630,0 


32.0.56.0  109.400,0 


37,167,0 

69,917,0 

3,868,0 


100.962.0 
4.100.0 

106.118.0 

10. 100. 0 

43.448.0 

2.390.0 


01.944.0 
1 10.0 

7,800,0 
1,0 


00,927,0 
1,082,0 

600,0 

33,191,0 

114.0 

I09.03N.0 

4.216.0 
0.114.0 

•."i<i  () 


132.0.30.0 

327,115,0 

10,517.0 


409.062.0 
H.O.IO.O 


483,718,0 

.35.238.0 
04.491.0 
10.101.0 


115.800.0 
21.124.0 

8.007.0 
24.793,0 


'jl,l.ll.(J. 1(11. ;i  I.I.I) 

3.00.1,0       0.100.0 

.•|:i..?t'i.0     I7.OUO.II 

Mil.O  702.0 


.  I. 


170.474.0 
7.129.0 

1.006.0 

70.730.0 

716.0 

734.440.0 

M.46H.O 
29.026.0 

.1.146.0 
lfi.H43,0 


11.  L.ih.S.O 

7.0H7.0 

flI.UOO.O 

3.003.0 


St.    Loillt 


t 

3.509.0 
34.053.0 


37.622.0 

75.213.0 

2.143.0 


114.978.0 
14.247.0 


129.225.0 


4.071.0 
4.747.0 


•.1.020.0  370.763,0  *:^^,HHn.U  ^(Ifi.'iU.O  100  W3H.II  734.4411.0 


62.360.0 
043.0 

623.0 

28.208.0 

278.0 

211.293.0 

4.004.0 

U.3NK.0 

02.0 

0.106.0 

71.306.0 


3.070.0 

20.01 1.0 

607.0 


Minneap. 


8 
9.270.0 
31.90S.O 


41.244.0 

23.1.30.0 

2.600.0 


66,986.0 
800.0 


67.786.0 

5.480.0 
32.395.0 


37.S8I.0 
210.0 

4. .3.00.0 

833.0 

2.0 

43.300.0 
828.0 

.306.0 

12.024.0 

1.046.0 

126.964.0 

3.656.0 

7.4r,S.(l 

103,0 

2.7(i:i.ii 
42.6:1:1.(1 

■".0 

.0 

.'.J.KIJ.O 

3.71.1.0 

12.169.0 

90  4.0 


Kan.  Cite 


i 

2.575.0 
45.702,0 


48,277,0 

31, .3.36,0 

2,779,0 


82,392,0 
6,781.0 


89,173,0 

10,301,0 

33,7.M),0 

45.0 

44.090.0 
17.381.0 

5.320.0 
620.0 


07.317.0 
4,740,0 

910,0 

3  4.  :i  20.0 
3(12.0 

190.834.0 

4..'.S(1.I1 

9.01(1.0 

tiM.O 

^',:ii,'i.<i 

7:i,:i.'i;,(i 

709 .0 

70,410,0 
01,366,0 

0,002,0 

34, .168,0 

726,0 


DaUa$ 


% 
8,635,0 
15,813,0 


24,448,0 

10,925,0 

1,821,0 


37.194,0 
5.900.0 


43,094.0 

0,471.0 

33.777.0 

15.0 


40.263.0 
2.C.30.0 

1 .900.0 


44.793.0 
2.009.0 

130.0 

20.473.0 
2.07.'i.O 

119.270.0 

4.191.0 
7.:i9I.O 

:mi:i.(i 

4J.7(tH.(l 

T.H.'i.O 

40.o(m,o 

2U.HU6.0 

2.640.0 

20.N24.0 

1.617.0 


San  Fran. 


S 

lO.OfiO.O 
43.773.0 


02.8.33.0 

218.947.0 

4.936.0 


280.716.0 
4.688.0 


291.304.0 

17.300.0 

3.S. 270.0 

6.2-13.0 

60.819.0 
12.164.0 

0.. 382.0 
10,0 


79,306,0 
834.0 

304,0 

39  ,,300,0 

0.074,0 

417,337.0 

7.377.0 

1 6. 199.0 

0.0 

7.710,0 

122.79M.0 

10.9112.0 


HI. 62 1.0 


Total 


t 
382.200.0 
631.364,0 


913.614,0 

1.940.665,0 

81,775,0 

2.9.30.0.'i4.0 
139.886,0 


3,075,040,0 

327,641.0 

457,979,0 

78,287,0 

863.907,0 
125,633.0 

98.400.0 

160.499.0 

193.0 

1,248.098,0 
30,908,0 

7,0,30,0 

666,990,0 

16,683.0 

4,941,049,0 

103,326,0 

216,398.0 

1.604.0 

7n.:iio,o 
1.711.1:10.0 

33.728,0 


l,H67,474.0 


213.763.0  2.100,063.0 


4,088.0 

.33.021.0 

1. 100.0 


H2.0NH,0 

404.60N.O 

16.8.19.0 


211.2(13.(1  1/6, U.M.O  lun.MII  (I  11(1.^70  (I  117  3:i7  'I  4.941.040,0 
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LIABILITIES  (Concluded)— 
TtPO  ctplten  (00)  omUted. 

Boston 

NetnYOTk 

PhUa. 

Cleteland 

fUchmond 

Atlanta 

Chicago 

St.   LouU 

Mtnneap. 

Kan.  City 

DdUat 

Son  f  ran. 

Total 

Memoranda. 

S 

S 

i 

$ 

i 

$ 

S 

S 

$ 

3 

% 

S 

S 

aatio  of  total  reserves  to  deposit 

aod  F.  R.  note  liabilities  com- 

bined, per  cent 

73.7 

81.9 

70.7 

78.2 

52.0 

65.0 

78. 4 

79.1 

60.2 

64.7 

56.1 

82.0 

76.4 

CODtlngent  liability  on  bills  pur- 

Otuteed  for  foreign  correapond'ta 

2.336,0 

12,000,0 

2,560.0 

2,624,0 

1,568,0 

1,152,0 

3.808,0 

1,504,0 

864.0 

1.536,0 

832,0 

1.472.0 

32.356,0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  FEB.   15  1922 


FeAiral   Ketertt   Agent 


Resoarcea —  (In  TtMuganOa  ot  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  oiitatandinR 

Oollateral  security  for  Federal  Reserve  notes  outstantUng: 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  fund — Federal  Reserve  Board 

Eligible  paperl  Amount  required 

i  Excess  amount  beld 


Total - 482,611 


Boston. 


S 
130,200 
168,067 

5.600 

17.280 

110.000 

35.187 

10.277 


lAabilUies— 
Ret  amo>iDt  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Oollat«ral  received  from\Oold 

Federal  Reserve  Bank/Eligible  paper 


Tote! 


Vederal  Reserve  notes  outstanding 

Vederal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  In  actual  circulation. 


New  York 


PMla. 


Cleee.    Rlehm'd  Atlanta]  Chicago 


$  s  Sis 

378.510     42.880     37.300     27.fi.55     74,29fil 
793,890  202,495  212.036  100,505  114,040 


St.  L. 


Minn.  \K.  Citt).]  Dallas. 


San  Ft. 


Total. 


S  S  $      I      s      I      s  s  s 

150,280    25.260      8,855     11,990    21,.530    .52.010      960,76« 
390,170  103,798,   53.972,  68,483    33,214  260,559  2,507,229 


296,924    I    13.375 

33,7231    11.119     11.724' 

381.000  125,389  IBO.OOO 
82.243  65.987  26.937 
61.077,    17,298    48,0531 


2.647 
25.295 
72. .503 

2,821] 


2,400 

4,017 

53,. 500 

54,123 

7„503 


2.027.367  465.108  510.025  231.486  309.879 


15.471! 

311.044 

69,055 

46,836 


5.900 

2.9.53 

66. .300 

28.585 

10.820 


13,052 

1.884' 

8.200 

30.836 

6.002 


2.976 
28,300 
37,147 

0,937 


6,701    344,012 

2.740     10.840-     123.374 

1.484  202.107  1.473.279 

22.289     41.012      566.684 

17.861     18.9051     260,990 


989.456  243.676  122,801  155,893  105.819  592.033  6.236.214 


298.267  1,172,400  245,375  249,338  128,160  188,.336 
132,880  711,047  1.30. .508  185,099  27.942  59,917 
51.464      143.320    83.285    75.590    75.384    61.626 


482.611  2.027.367  465.108  510,025,231,486  309,879 


540,450  129,0581  62,827  80,473  54.744  312,569  3,467,995 
327.115  75.213  23,130  31,336^  10.925  218.947  1,940.665 
115.891     39,405'   36.838    44.084    40.1.50    60.517      827.554 


989.456  243.6761 122.801  155.893  105.819  592.033  6,236,214 


168,067 
8,382 


159,685 


793,890  202.495  212.036  100,505  114,040      390.170  103.798i   53.972'  68.483    33.214  260.559  2. .507 ,229 
172,098     10,588     19,411       6,0741      5,0971       31,782     18.781       1.810      7.128       3.319    46.8061     337,276 


621,792  185,907  192,625194,431108,943'     364,388    85,017'   52.162    61.355'   29.895  213,753  2,169.963 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  itemi 
In  the  statement  were  given  in  the  statement  of  Deo.  14  1917,  published  in  the  "Chronicle"  Deo.  29  1917,  page  2523. 


STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OP  REPORTING   MEMBER   BANKS  IN    FEDERAL  RESBRVB 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER   REPORTING  BANKS  AS  AT  CLOSE  OP  BUSINESS  FEB.  6  1928. 


AfrKTesate  reductions  of  SB."?. 000, 000  In  Investments,  of  which  §45.000,000 
irepreKonls  a  decrease  in  the  holdings  of  Treasury  notes,  accompanied  by 
a  decline  of  .S;62. 000. 000  in  net  demand  deposits,  an  Increase  of  $100,000,000 
Jn  Government  deposits,  and  of  $2.5.000,000  in  time  deposits  are  Indicated 
Sn  the  Federal  Reserve  Board's  weekly  consolidated  statement  of  condition 
on  Feb.  8  of  S07  member  banks  In  leading  cities. 

Loans  secured  by  United  States  Government  obligations  show  a  decreJise 
of  §6.000,000  for  the  week,  loans  secured  by  stocks  and  bonds  increased 
by  $16,000,000,  while  other  loans  and  discounts,  largely  of  a  conn  ercial 
and  industrial  character  show  a  decline  for  the  week  of  $15,000,000. 
Corresponding  changes  .shown  for  member  banks  in  New  York  City  include 
a  decrea.se  of  S2. 000. 000  in  loans  secured  by  Government  obligations,  a 
reduction  of  $22,000,000  In  loans  secured  by  corporate  obligations  and  an 
increase  of  $.3,000,000  in  commercial  loans  proper. 

All  classes  of  investments  show  smaller  totals  than  the  week  before: 
United  States  bonds  and  Victory  Notes  by  $11,000,000,  Treasury  notes 
by  $45  000  000.  Treasury  certificates  by  $6,000,000  and  other,  including 
corporate  seciu-ities.  by  $2,000,000.  For  member  banks  in  New  York  f'ity 
a,  nominal  reduction  in  United  States  Ixinds  and  Victory  notes,  an  increase 
of  $7  000  000  In  Treasury  notes,  and  reductions  of  $14,000,000  in  Treasury 
certificates  and  of  $9,000,000  in  other  seciu-itio?.  are  noted.     Total  loans 


and  investments,  in  consequence  of  the  changes  indicated,  were  $68,000,000 
less  than  the  week  before,  the  corresponding  decrease  for  member  banks  Id 
New  York  City  being  $.19,000,000. 

Accommodation  of  all  reporting  banks  at  the  Reserve  banks  shows  a 
slight  reduction  from  $400,000,000  to  $395,000,000.  the  ratio  of  accommo- 
dation continuing  unchanged  at  2.1%.  For  the  memlier  banks  in  New 
York  City  an  increase  in  total  Ixirrowings  at  the  local  Reserve  Bank  from 
$.59,000,000  to  $96,000,000  and  in  the  ratio  of  acconimodation  from  1.2  to 
2%,  Is  noted.  Since  Feb.  11  of  the  past  year  total  loans  and  invastments 
of  the  reporting  member  banks  have  decreased  by  $1,470,000,000,  their 
Ixirrowings  at  the  Re.serve  banks  by  about  $1,478,000,000,  and  their  ratio 
of  accommodation  from  11.6  to  2.7%. 

Aggregate  reserve  balances  with  the  Federal  Reserve  banks  show  an 
increase  for  the  week  of  $23,000,000.  all  in  New  York  City.  Cash  in  vault 
for  the  first  time  during  the  present  year  shows  an  increase  for  the  week, 
though  the  Feb.  8  total  shown.  $279,000,000,  is  $61 .000.000  less  than 
the  total  reported  for  Dec.  28  of  the  past  year.  For  member  banks  in 
New  York  City  an  increase  of  $5,000,000  in  cash  holdings  Is  shown.  This 
item  constitutes  2.7%  of  net  demand  deposits  of  all  reporting  banks,  as 
compared  with  about  3%  on  Feb.  1 1  of  the  past  jear.  For  member  banks 
in  New  York  City  this  ratio  was  1.9%,  compared  with  2.1%  the  year  before. 


1.     Data  for  all  rcportlDit  member  banks  Id  eacb  Federal  Reserve  DUtrlct  at  close  of  business  Feb.  8  1922.     Three  ciphers  (000)  omltte<^. 


FeAeral  Reserve  District. 


Number  of  reporting  banks 

Loans  and  dlscnutits,  Including  bills  re- 
dtecounted  with  F.  R.  bank: 
Loans  880 .  t)y  U .  S .  Govt .  obllaatlons.  . 

Loans  secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

C  8.  bonds 

Cf.  8.  Victory  notes 

C  8.  Treasury  notes 

C  S.  certificates  of  Indebtedness 

Otber  bonds,  stocks  and  securities 

Total  loans,  disc'ts  &  Investments.  Incl. 

bills  redlscounted  with  F.  R.  Bank 

Beserve  balance  with  F.  R.  Bank 

Cash  In  vault 

Net  deraaud  deposits 

Time  deposits. 

Ooveniment  deposits 

Bills  payable  with  Federal  Reserve  Bank: 

Secured  by  O.  S.  Govt,  obligations 

All  other 

Btlls  redlscounted  with  F.  R.  Bank: 

Secured  by  U.  S.  Govt,  obllsatlons... 

AU  other - 


Boston.    New  York 


49 


108 


$       $ 

29,142  l.''),">,575 
223,301  1,362,949 
554,7912,402.245 


807,234  3,980.769 


48.719, 
3,210 

16.435 

6,814 

142.2.58 


400.918 
71,332 
172,322 
122,735 
727,822 


1,624,6705,485,898 
75„508|  630,145 
18,128]   90,995 
741,8544,636,2,53 


186,824 
34.611 

3,050 


598 
80,376 


491.607 
165,726 

92,145 


772 
32.487 


PhUadel. 


58 

S 

45.773 
214.238 
320.620 


580.631 

48,0.57 

7,922 

22,484 

8,980 

162.253 


830.327 
63,100 
14.938 

623.839 
47, .562 
37,595 

19,878 


5,819 
6,810 


Cleveland 


85 

$ 

44,4,50 
323,439 
608,290 


976,179 

120,750 

16,261 

20,539 

9,893 

273,226 


1,416,848 

93,297 

28.070 

789.000 

430.105 

47.325 

14,474 
27 

651 
37,346 


Richm'd. 


82 

$ 

17,902 
107.990 
316,188 


Atlarua. 


43 

S 

13.369 

55,278 

283,904 


442,080 

61.463 

2.040 

7.347 

4.093 

48,343 


Chicago.  St.  iC/OiiL« 


110 


37 


S  S 

67.166  16.521 

443.722  123.761 

1,048,854  295,774 


352,551  1,559,742 


28,354 
1,137 
2,303 
5,064 

35,589 


565,366' 

32,168; 

13,992' 

305,076( 

130,516; 

12.919| 

16,400 


424,998 

27,940 

8,968 

223.895 

145,395 

12,775 

5,675 


947 
20,917 


1,390 
13,398 


75,084 
12,060 
43,1971 
16.484 
381.844 


436.056 

25.345 

4.157 

3.988 

6.370 

68.436 


2.088.411 

178.524 

48.894 

1.287,629 

653,582 

59.704 

I 

13,294 

145, 

587 
18,883 


644,352 

44.374 

6.636 

312.973 

156.448 

13.641 

3,200 


682 
11,128 


.Minneap 


35 

S 

11.471 

32,302 

199.394 


243.167 

18.796 

60S 

3.125 

10.073 

20.633 


296.402 

21.027 

7.174 

174.941 
75.613 
13,700 

993 
185 

77 
S.144 


Kan.  Citi/ 


79 

8 

14.970 

63.703 

350.,502 


429.175 
36.218 

3.047 
10.946 

5,9.59 
46.656 


632.001 

41. .587 

11.76 

374.029 

105,731 

15,147 

6,526 


(08 
14.449 


Dallas. 


63 

S 

5. .5.30 

41.000 

188.328 


234.858 
34.64e 
1,210 
4.289 
5,8.50 
9,199 


290.052 

22.813 

9.283 

192.166 
62.513 
11,429 

1.848 
610 

52 
4,434 


Xan  Fran 


68 

S 

21.763 
137.321 
671.628 


830.712 
06.486 
11.303 
14,698 
22,369 

164,80 


,140.375 

77.967 

19.850 

574.000 

517,952 

25,700 

9,145 
299 

3,384 

8.243I 


Total. 


807 

S 

443.632 
3.129.004 
7.300,518 


10,873,164 
994,836 
134,287 
321,673 
224,684 
2.091,066 


14,639,700 

1,308,450 

278.695 

10.235,656 

3,003.848 

450.272 

186.628 
1,266 

15,567 
191,616 


3.     Data  of  reportlnit  member  banks  la  Federal  Reserve  Bank  and  branch  cities  and  all  otber  reporting  banks. 


Three  ciphers  (000)  omiued. 


NetB  York  City. 


Feb.  8.      Feb.  1 


CUy  of  Chicago. 


Feb.  8.      Feb.   1 


All  F.  R.  Bank  CUUs 


Feb.  8.       Feb.  1 


F.  R.  Branch  CUtes 


Feb.  8.     Feb.  1. 


Other  Selected  CUies . 


Total. 


Feb.  8.      Feb.   1.  [Feb.  8  '22.  Feb.  1  '22.  Feb.  11  '21 


Number  of  reporting  banks 

Loans  and  dlsrounts.  Incl.  bills  rodts 

counted  with  F.  R.  Bank: 

Loans  sec.  by  U.  B.  Govt,  obllg'ns 

Loans  secured  by  stocks  &  bonds. 

All  other  loans  and  discounts 


67 

$ 

137.958 
191,874 
176.057 


67 

i 

140.455 
1.214.161 
2.173,327 


50 

$ 

52,824 
328,640 
660.017 


50 

5 
55,18' 
319,188 
667,150 


275 


213 


213 


319 


318 


807 


$ 

308,943 
2,245,269 
4,616,382 


S       S 

315,581  72,886 
2,229.023  457.755 
4.625.828ll. 385,266 


$  S  S 

73,931        61,803       60,322'      443.632 
450.730     425.9801     427.112    3.129.004 
1.392.7991.298.8701.296.817    7.300.518 


806 

t 

449.734 
3.112.865 
7,315,444 


828 

S 

794.619 
3.057.468 
8,966,467 


Total  loans  and  discounts 

D.  8.  bonds 

O.  S.  Victory  notes 

0.  8.  Treasiiry  notes 

U.  B.  certificates  of  IndolitcdncM.. 
other  bonds,  stocks  and  securities. 

Total  loans  A  dlsc'ts  A  Invest'ts, 

Incl.  blllH  redlHC'tod  with  F.  R.  Bk. 
Reserve  balance  with  F.  R.  Bunk. 

Cash  In  vault 

Net  demand  deposits 

Time  di-poHlts 

Oovernmcnt  deposits 

Bills  payable  with  F.  R.  Bank: 

8oc"d  by  V.  8.  Govt.  obllKatlons.. 

All  other 

Bills  redlscounted  with  F.  R.  Bank: 

Sec'd  by  U.  8.  Gov't  obligations. 

All  other 

Bstlo  of  bills  payable  *  rediscounts 

with   F.   R.   Bank   to  total  loans 

•nd  Investments,  per  cent 


,605.489  3 
350. .527 
64,128 
163,928 
117.021 
558,443 


527,94311,041,481 


3.53.828 
61,734! 
1.50,8021 
131,416 
567,214| 


:3,773 

5,565 

24,527 

6,440 

173,353 


1,041,525 

24,273 

6,140 

69,078 

5,835 

174,736 


7, 170,. 594 

637,939 

84,767 

240,251 

100,649 

1,141,522 


7,170,4321,915,9071,923.4601,786,653 

639.330     229.073     2.30,945     227,824 

89,841       .30.376       32.156        19.144 

285.173       53.675       48.248       27.747 

172.390        34.199       28.810       29.S.36 

1,150,215     585,47,3     582.5.59     .364.071 


.759.5304 
585.364 
78.987 
.169.276 
305.541 
163.524 

76,373 


681 
20,024 


2.0 


798.937 
662,281 

73,03 
247.320 
304.2721 
151,494' 

84,100' 


429 

4.679, 


1.275.139 
126.244 

28,754 
888.079 
314,746 

44,721 

275 
145 

300 
4.918 


.4 


.322.187 
130.456 

28.453 
889.442 
311.230 

15,761 

806 
145 

30 
11,230 


9. ,335 .722 

959.050 

1.53.194 

7.189.163 

1,349.208 

331.490 

111.305 
145 

11,113 
94,729 


2.3 


9,407,381  2..84S,703  2.846.178  2.455.275 

949.9171  200.215,  191.0111  148.585 

145,482   52.233   51.295'   73.208 

7,268,784  1,570,081  1.569,595  1,476.411 

1,343.208  952.749  943.546  701.891 

278.416   75.065   40.427i   43,717 


95,219 
145 

8,471 
97,346 


46,221 
684 

2,1,36 
43,188 


3.2 


55,031 
739 

2,476 
47,963 


3.7' 


29,102 
437 

2,318 
63,698 


3.; 


1.784.151  10.873. 1.S4 
228,250,   994.836 


19.3901 
33.1221 

29.347i 
359.901 


134.287 

321.673 

224.684 

2.091.006 


10.878.043 
998.625 
141,387 
366,543 
230.547 
2.092.675 


12.818.554 
866,385 
202,566 


208,296 
2.014.440 


2.4.54,161  14,639,700 

144.217  1,308.4.50 

69..331'   278.695 

1,4.59.611  10.235.055 

692,049  3.003.848 

31,647,   450.272 


30.9671 

252' 

I 

2,330l 
59,106! 


3.S 


186,628 
1,266 

15,587 
191,615 


2.7 


14.707,720 

1,285,175 

266.108 

10,297.990 

2,979,403 

360,490 

181,217 
1,136 

13,277 
204,415 


'2.7 


16.110.241 

1,308.755 

314,358 

10,630,941 

2,917,771 

60.824 

662,333 
790 

207,962 
1,102,049 

11.6 
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Wall  Street,  Friday  Night,  Feb.  17,  1922. 

Railroad  and  Miscellaneous  Stocks.— The  security 
markets  have  again  beeu  overshadowed  this  week  by  a 
further  advance  in  commodity  prices  and  under  the  addi- 
tional influence  of  easier  money  market  conditions  at  home 
and  abroad  and  by  the  steadily  increasing  number  of  freight 
cars  loaded — the  latter  undoubtedly  indicating  a  general 
broadening  of  industrial  activity.  Wheat  sold  up  to  S1.42^| 
or  higher  per  bushel,  which  compares  with  SI .07 3^  in  Jan. 
and  S1.03J:t  in  Nov.;  and  corn  at  63 H  """as  more  than  10 
cents  higher  than  a  month  ago.  Sterling  exchanges  de- 
clined somewhat  early  in  the  week,  but  recovered  later,  and 
current  rates  seem  to  be  warranted  by  reports  of  international 
trade  in  Jan.,  which  show  that  while  England's  excels  of 
imports  is  smaller  than  last  year  our  exports  diminished 
nearly  §375,000,000.  The  Bank  of  England  reduced  its 
discount  rate  from  5  to  4H%.  the  lowest  rate  in  vogue  since 
1914,  and  the  Federal  Reserve  Bank  statement  suggests  the 
possibiUty  of  a  drop  in  its  rate  also. 

The  stock  market  has  been  fairly  active  and  after  a  sub- 
stantial reaction  in  some  cases  prices  in  the  active  Ust  of  both 
railways  and  industrials  are  an  average  of  a  point  or  more 
higher  than  last  week. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow: 


STOCKS. 
Week  endtnt  Feb.  17. 


Sales  ; 
for 
Weti. 


Range  for  Week. 


Range  since  Jan.  1 . 


Lowest. 


Par 
.\J1-America  Cables. .  100 

.\SBeta  Reallzatloa lOl 

AUas  Tack *l 

Boftalo&Susq lOOj 

BoTBS  Bros,  pref 'I 

Burns  BrosPrPf  t«m  ctf .  ♦ ' 

Oanada  Southo^ 100, 

OhlcStPM  4O.pf.100. 
Cleveland  *  Pittsb....50 

Deere*  Co.  pref 100' 

E^amman  Kodak,  pf .  _  lOOi 
Emerson-Braot'in.  pf  lOOi 
Ftehcr  Body.  pref. ..100 
Onilland  on.  pref...l00| 
Ouantan  Sug  pf  sub  rctsl 

Hartman  Corp lOOl 

Inter  Combustloo  ICng.* 
Kayser  (.lul).  lat  pref  100 
Keokuk  A  Dee  Mot. .  lOOi 
(8  8)  Krestie.  pref...  100 i 
Llgg  A  Myers.  CI  B. .  lOO! 
Maxwell  Motor.  CI  A  lOl' 
Michigan  Central...  100 
Mo  K  &  T  warrants,  Ist 

anessment  paid * 

MorrlB  A.  Essex 50 

Ohio  Fuel  Supply 25 

Otto  Steel,  pref 100 

Pure  Oil,  8%  pref...lO0; 
RR  Sec  III  CCD  9tk  ctf  100 
Rutland  RFt.  pref...  100' 
Standard  MIIUdk.  pf.lOOi 
Texas  Pacific  L  T. . .  lOO! 
Twin  City  R  T.  pref .  1001 
Weyman-Bnium  Co.  lOOl 


Shares   %  per 
30  112 
600      IH 
100    UH 
200   73 
100    95 
200  116 
166    51 
300    83 
40    65 
400    filH 

15  107 
200    23  }i 
100  101 
100    75 
100    80 
200    83 
21.700    24 
50115H 
200      5 
100110 
230x150 
200   46 H 
10  120 

8ool  im 

571  76j^ 
lOOl  47 
lOOi  45 


share. 
Feb  14 
Feb  15 
Feb  16 
Feb  15 
Feb  17 
Feb  15 
Feb  141 
Feb  14 
Feb  16 
Feb  15 
Feb  16 
Feb  15 
Feb  16 
Feb  15 
Feb  15 
Feb  15 
Feb  16 
Feb  16 
Feb  16i  5 
Feb  17|110 
Feb  15^1.50 
Feb  14  47 H 
Feb  14  120 


Highest. 


Loicest. 


Highest. 


$  per 
112 

IH 

135^ 

78 

95 
116 

51 

84 

65 

62 
108 

23  H 
101 

75 

80 

84  5^ 

25  H 
115H 


200 

10 

1.515 

15 

401 

lOOl 


100 
61 
19 
88 

340 
73 


Feb  14 
Feb  14 
Feb  11 
Feb  17 
Feb  II 
Feb  14 
Feb  15 
Feb  16 
Feb  15 
Feb  161 


share.  ' 
Feb  141 
Feb  15! 
Feb  161 
Feb  17; 
Feb  17: 
Feb  15, 
Feb  14;i 
Feb  151 
Feb  16i 
Feb  15! 
Feb  14. 
Feb  17: 
Feb  16, 
Feb  15l 
Feb  151 
Feb  16i 
Feb  14 
Feb  161 
Feb  16 
Feb  17i 
Feb  151 
Feb  14 
Feb  14 


S  per  share. 

107    Jan 

%    Jan 

l3Ji  Feb 

73    Feb 


Feb 
Jani 
Feb' 
Febi 
Feb 
Feb 


$  per  share. 

112    Feb 

1 H    Jan 

16    Jan 


94 
112 

51 

83 

65 

61 

107  Feb! 

23'4  Feb! 

100>3  Janl 

45  Jan 

80  Feb| 

82  Jan 

23H  Feb 

112  Febl 

5  Janl 

106  Jan 

100  Jan| 

46}:;  Feb; 

120  Feb' 


78 
95 

116 
53 
84 
65 
62 

108 


Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 


23  H  Feb 

101  Jan 

75  Feb 

80  Feb 

84  H  Feb 

25^  Feb 

115h'  Feb 

5  Jan 

llOli  Jan 

150  Feb 


51 
120 


12H 

76  K 
47 
45 
100 
61 

^ou 

88  ' 
400 
73 


491 180   Feb  16-180 


Feb  16 
Feb  14 
Feb  11 
Feb  17 
Feb  II 
Feb  14 
Feb  17 
Feb  16 
Feb  16 
Feb  16 
Feb  16 


low 

75 

1  47 

42  K 
100 

60 
i  17  H 
1  83  K 
340 

73 
ISO 


Jan  12H' 
Jan  77  }i 
Janl  48 
Jani  45 
Jan!  100  !4 
Jan  61 
Feb;  20  ^i 
Jan;  88 
Feb400 
Feb  73 
Feb  180 


Jan 
Feb 

Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 


*  No  par  value. 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCH.A.NGE 
DAILY,  WEErKLY  AND  YEARLY. 


Week  ending 
Ft».  17  1932 

Stocks. 

Railroad, 

dec  . 

Bonds. 

State.  .Van.' 
and  Foreign        U.  S. 
Bonds .      1      Bonds . 

Shares.    |  Par  Value. 

Saturday      

287.600    820.897,500 

644.."M5       6I.0OO..50O 
787.79.0      68..570..'iOO 
7.'>0..1H7       67.000  000 
698.200J      63.H23  (^K) 

S3.I47.800 
HOLIDAY 

5.«.V),000 
6.105.000 
H  2:U  .OOf) 
«  367. fXX) 

SI, 111.000    $3,438,000 

Monday 

TueMlay .  . 

3.4.SI.OOO      5,382.000 

Wndnenday 

Tliunday 

2.815.000       8,710,000 
3.2.10.000       8.215.000 

Friday 

2.218.000      6.314.000 

Total 

3.1.57.3.1-}  1281.291. 500 

S29.703.S00 

S12,87.5,000  832.0.59.000 

.lalfs  at 

Sew  York  .itock 

Eiclumte. 

Stoek*— No.  Aarm. 

Par  vahie 

Bank  aiiarea.  par 

BondM 
OovrraoirDt  bonds. 
(Kate.  DTun .  A  for.  bonds 
RR.  and  mUe.  tMinds 

Total  l,<,'f'' 

•  In'liid< 

DAILY     liv/..-.^/^ 


3.157.333         2.797  5.53 
S2   1,291,600  <233,423,400 


Jan.  I  to  Feb.  17. 


1022. 


1921. 


2ft9lfi,8M  23,162,482 

S2,342,8«2,426!   81,914,023,350 


S32.0.'/J.OOO     t.)'i.J>^  i.'XK) 
•12. 1?',  fKX)  t  .'  !'i  O'M), 

;;•■  '.0, 


WfW.fl20.(150 

65. 956.500' 

l'.35.1)95.900| 


«SH,OI»l».10O 

35,255,.'><IO 

139.0611.000 


8A08. 872,450        8402,333,600 


'MflLADELPHIA    AND 


Wsek  ending 
Ftb.  17  1922. 


Bonan 


Bharu.    Bond  Balu 


aatnnUy    

Moodajr 

8.011,       t 

ToMday ...     . 

flO  4M 

Wr<ln«Mday  ...... 

rhurwlay    ....... 

frtday     

18,40« 
30,706 
18,824 

Total 

133.3 

823.I0O 

19.765 

33.450 

M)5.U70 

:?o  oof) 


rnuadelphus 


BalHm4)re 


HOI.iiDA^  I 

M.12K'  iiH  fifKil 

12.4H7I        !■ 

ii.7;<o 

r,  tor. 


.TAare*.    Bond  Satrr 
302        861,500 


.INO 

1,387 

711 

!i.-.7 


I 


;  r. 


Illl,.'>«t0 
4M.I)(N) 
■«.|.H()(( 
7  I. (MX) 


State  and  Railroad  Bonds.  .Milfs  of  Sliil«  Im.ikIk  uI  tin- 
iJour<l  ;ir.   limit.*!  to  .VJ(J,0<)0  ,\.w  V«>rk  Ik  Hl«i2  ut  l(X). 

Til  il  Iwind  ninrk«t  ha.M  hi>«>n  ai'.li\i\  thf  tnuiM/uttJMii.s 

anioii.i   .  <  III nr!'.   J.S  inilliotM  on  -."mtjiI  <I;i_\«<.  aful  in  >«imi' 

df<partin<iit  l.ii', .  ,iTif .  Kdrt'iirn  issiicH  and  LiliiTly  lyoiins 
liavt^  b<«>n   in  favor  at       '  liijf  pricis.      Kaihsiiy  uikI   in- 

dustrial tiond-t  liavf  hil'.  or  firni  ')n  lil«  nil  offirimc-i, 

jiikI  iiiori'  than  half  th«>  a<-livi'  fi-atiirvn  have  ndvaiu'cd  or  nr<- 
unuhaD((od. 


United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  S7,000  4s  coup,  at  104^  and  the  various 
Libert  J'  and  Victory  Loan  issues. 


Dailv  Record  of  Liberty  Loan  Prices. 

Feb.  11. 

Feb.  13. 

Feb.  14. 

Feb.  15. 

Feb.  16. 

Feb.  17. 

First  Liberty  Loan              (High 
3H%  bonds  of  1932-47..   Low. 

97.28 

97.20 

97.10 

96.98 

97.06 

96.92 

97.00 

96.94 

96.72 

96.88 

(First  3^is)                    \(  lose 

97.00 

97.08 

96.95 

96.84 

97.06 

Total  sales  <n  SI  .000  units 

834 

753 

654 

680 

677 

Converted  4%  bonds  of 

High 

96.40 

97.30 

1932-47  (First  48) 

Low. 



96. S4 

97.00 

Close 



96.34 

97.14 

Total  sales  in  SI  .000  t;nlM 

3 

It 

Converted    4  K  %    bonds 

High 

96.40 

96.40 

97.00 

97.50 

97.38 

of  1932-47  (First  4)iB) 

Low. 

96.26 

96.24 

96.40 

96.90 

97.06 

Close 

96.38 

96.34 

96.86 

97.00 

97.06 

Total  sales  in  SI  .000  units 

36 

327 

347 

233 

17.* 

Second  Converted  4M% 

High 



bonds  of  1932-47  (FlrstJ 

Low. 



Second   4*^3) 

Close 

Total  sales  in  $  1 .000  units 

. 

Second  Liberty  Loan          fHlhg 

96.14 

96.14 

96.12 

96.70 

96.94 

4%  bonds  of  1927-42 •^Low. 

(Second  4s)                     t  Close 

96.14 

96.10 

96.12 

96.34 

96.76 

96.14 

96.10 

96.12 

96.34 

96.94 

Total  sales  in  81 .000  units 

5 

3 

2 

9 

7 

Converted  4^%  bonds  of  High 

96.16  HOLI- 

96.22 

96.76 

97.00 

97.08 

1927-42  (Second 4>i8)-  Low. 

96.00 

DAY 

96.06 

96.22 

96.68 

96.84 

Close 

96.14 

96.20 

96.76 

96.80 

96.98 

Total  sales  in  SI  .000  units 

469 

1,237 

2,088 

1,699 

1,434 

Third  Liberty  Loan 

High 

97..36 

97.30 

97.64 

97.90 

97.74 

iH%  bonds  of  1928 

Low. 

97.30 

97.10 

97.20 

97.60 

97.54 

(Third  4 lis) 

Close 

97.34 

97.26 

97.56 

97.60 

97.62 

Tot'il  sales  in  81 ,000  units 

71 

552 

958 

1,929 

1,598 

Fourth  Liberty  Loan            High 

96.50 

96.56 

97.30 

97.60 

97.60 

4>4  %  bonds  of  1933-38..  Low. 
(Fourth  4  >4  9)                   Close 

96.30 

96.40 

96.50 

97.14 

97.40 

96.44 

96.54 

97.30 

97.40 

97.42 

Total  ''alcsinil.OOOunits 

1,527 

1,986 

3.324 

3,068 

1,349 

Victory  Liberty  Loan 

High 

100.12 

100.14 

100.18 

100.24 

100.30 

4Ji%  notes  of  1922-23.. 

Low. 

100.12 

100.10 

100.12 

100.14 

100.22 

(Victory  4348) 

Close 

100.10 

100.12 

100.16 

100.22 

100.26 

Total  sales  in  S 1 .000  unto 

435 

455 

525 

428 

978 

3Ji%  notes  of  1922-23 

High 



100.00 

100.00 

100.02 

100.00 

(Victory  3H8) 

Low. 



99.98 

99.98 

100.00 

100.00 

Close 

99.98 

99.98 

100.02 

100.00 

Total  sales  in  tl, 000  units 



14 

823 

45 

25 

Note. — The  above   table  includes  only  sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 


70  lst3MS- 96.76  to  97.00 

6  lst4>is 96. 12  to  97.00 

2  2d  43... -.96.22 

86  2d  4>4s 95.98  to  96.86 

Quotations  for  Short-Term  U 


47  3d  4«s 97.00  to    97.62 

51  4th  4^3. .96.22  to    97.40 

109  victory  4Ji8 96.96  to  100.12 


S.   Govt.  Obligations. 


Int.    ! 

Int. 

Afaturitu. 

Rate. 

Bid. 

Atted. 

UaturUy. 

Rate.      Bid. 

A$k44. 

Mar.  15  1922 

5H% 

lOO'ii 

lOOli't 

Sept.  15  1922 

6H%     100  H 

lOOH 

Mar.  15  1922 

5>i% 

100'4i 

100°,, 

Sept.  16   1922 

4H%  ioo-!-r, 

1005^5 

Mar.  15  1922 

5% 

100',, 

100  H 

June  15  1924 

6H%     102  H 

102  H 

April    1   1922 

4^% 

100 

lOO'^j 

Sept.  15   1924 

6Vi  7o     \02^it 

102  H 

June  15  1922 

6H%     100'^ 

100% 

Oec.  15   1922 

•)«%     1005^ 

lOOlii 

Aug.     1   1922 

6«%l   lOOM 

100  H 

June  15  1922 

4X%     100 

100  H 

. 

i 

Mar.  15  1925 

4  5i%l    lOOH 

i005<; 

Foreign  Exchange. — Th(!  slerUug  exchange  market  ruled 

?uiet  and  featureless,  with  the  trend  of  prices  slightly  lower. 
Continental  exchange  moved  iiTegularl\'.  with  French  francs 
the  strongest  feature  in  the  list. 

To-<lay's  (Fr day's)  actual  rates  for  sterling  exchange  were  4  32  J*  @ 
4  33^  for  sixty  days,  4  34H@4  35^A  for  checks  and  4  35©4  363^  for 
cables.  Commercial  on  banlcs.  sight,  4  31®  1  35)^;  sixty  days,  4  295-4^ 
4  30?,;:  ninety  days,  4  285-4(44  29''A:  and  documents  for  payment  (sixty 
days),  4  30(3*4  31)^.  Cotton  for  payment.  1  34@4  35H.  and  grain  for 
pajinent,  4  .34@4  35  Ji. 

To-flay's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  8  61@ 
8.71  for  long  and  8.67(5>S.77  for  short.  German  liankers'  marks  are  not 
yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were 
3C.98(",37.2C  for  long  and  37.32@37.60  for  short. 

Exchange  at  Paris  on  London,  49.97  fr.;  week's  range,  49.97  fr.  high  and 
,50.80  fr.  low. 

The  range  for  foreign  exchange  fpr  the  week  follows: 

Sterling  Actual —  fHxly  Days.        Checks.  Cables. 

nigh  for  the  week 4  317-16         4  36  7-16         4  36  16-16 

Low  for  the  week 4  29.'-$  431><;  4  32 

Paris  Hankers'  Franca — 

High  for  the  week 8.71  M.79  8.80 

Low  for  the  week... 8.3S  8.4.5  8.46 

(lermttnu  Hunkers'  Marks — 

Fllgh  for  the  week 0.60>i  0.51 

Low  for  the  week 0.47H  0.48W 

.\inslfrdnm  Bankers'  Guilders — 

High  for  the  week 37.2l>  .17.6.">  37.70 

Low  for  the  week :Hi.h2  3ti.93  ,36.98 

Domeiitic  I'.xchanite.- -Chliyigo.  pjir.  St.  Louis,  I,5<'»2.5c.  per  Sl.OCMt 
dincount.  Boston,  pur.  Han  FrancLsco,  par.  Montreal,  $36  2.5  pei 
$1,000  premium,     dnrlnnatl,  par. 

The  Curb  Market. —Tnuiing  in  the  Curb  Market  i\n> 
week  was  ng.-iiii  ruiid  and  irregular  though  on  tlin  whole 
prices  show  »light  iiiiproveniciil .  DiirnnlMoIors  of  liid.  wii.^ 
In-aviiy  Inulcd  in  and  rose  from  Sj.f  to  I  I  V-,  iiiid  .sold  riii.illy 
at  11 J-H.  ( Mi-Vf-liind  .Xiitomobilc  afli'r  »;(r!.\  jmIvjiiko  of  :i 
point  I0  30?i  <lroj)[wd  to  20.  (i.irdntr  Motors  soM  iiji  from 
13  I0  MIh  and  at  11  finally.  Peerless  Trii<U  iV:  Motor  ad- 
vanced from  'A'.ili  to  37 's  with  the  final  transaction  at  ;{'>^,^. 
Inlcrcoiitiiifntal  UiiIiIkt  iinprovcd  froni  7^-i  to  H-}4  but  fdl 
l)u<'klo7^i,  .luliiis  Kii  yscr  iV,  ( "o.  iww  slock,  "when  issued," 
was  triidi-d  in  down  from  '22  to  20 'j.  Triidiiig  \v:is  bci^iin 
Ihis  week  in  I'ohIiiiii  < 'crral  ('»>.  sloi-k.  Ilio  coinnKiii  movin^; 
up  from  .")7  to  (Il  and  down  lo  .V).  U.  .1.  Hcviiolds  Tob. 
H  Mto<'k  improMd  from  HS-'s  to  10'..  iind  closod  to-day  at 
•10.  Tol»a<!co  I'rofliii^ls  KxpcirlK  drcliiud  from  7  to  .'">3^'j  and 
•  •nds  Ihii  week  at  iiJi'.  Tradinjf  was  li»clit  in  oil  Hloeks. 
Kirby  I'elioNiirii  was  aclivtiy  (hull  in  up  from  2.3  to  2.'»S 
and  at  '2!'t  fiiinlly.  lulrrtiiiliontil  I'l'lroleiim  4<aHi>d  off  rroiii 
l.""*  to  I  1  ■■' I .  .MaiiKMiilto  Oil  Mil\  iiiK'd  fioiii  '.'I',  lo  2,3  ami 
roncti'd  finally  lo  22.  .Simiiis  JNlroIvum  improvi«il  from 
10' .,  lo  10;  H  and  cm  Is  I  he  week  nt  10*h.  A  rc.iture  in  IioimI- 
was  I  he  Hliiirp  diimiml  for  N  .  \  .  N  ,  II ,  &  Hartford  Ih,  which 
jumped  ii|i  from  7."»  to  SlJ'i  with  Ihe  cIonh  to-day  ut  HHH. 

For  re<-ord  of  Ciirli   .Market   iritnsactioiiN  rimj  pnf{e  7ii6. 
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1 

PEK  SHARE                1 

PER  SHARE 

HIOB   AND   LOW   SALE  PRICE- 

-PER   SHARE,    NOT  PER   CENT. 

Sales 
for 

STOCKS 
NEW    YORK   .'^TOCK 

Rnnje  since  Jan.  1  1922. 

On  bo-tl.t  fif  100.s/inr/>  ints 

Range  for  prevtotu 
year  iQ^i 

. 

Tn-adaii. 
Feb.  14. 

Phnraday.   \ 
Feb.  16. 

Friday. 
Feb.  17. 

the 

EXCHANGE 

Feb.n. 

Feb.  13. 

Feb.  15. 

Week. 

Sharei 

Lowest 

Highest 

Lowest 

Hfgheit 

S  per  share 

S  per  share 

$  vn  nhtre 

S  per  share 

$  r>'.r  share 

$  per  share 

Railroads 

Par 

%  per  share 

i  per  share 

%  per  share 

$  per  shart 

•8       10 

10        10 

•9 

11 

•9        11 

•9         11 

100 

Ann   Arbor 

100 

10 

Jan    3 

lOis  Jan  IS 

8     Mar 

1284   Feb 

*27       30 

•27       30 

•27 

30 

•27        30 

•27       30 

Preferred 

100 

2878 

Jan  26 

3018  Jan  1 1 

20       Apr 

32 14   Dec 

9714     97'2 

97        9778 

97I2 

98 

97I4     98 

97        97I4 

10.660 

Ateh  Topeka  &  Santa  Fe.. 

100 

91-14 

Jan    3 

100      Jan  16 

7718  June 

94     Deo 

86I4      8<)''8 

8'-.l4      8684 

861s 

86M 

861s     8618 

8618     861s 

1,200 

Do     pre! 

100 

845, 

Jan    3 

8818  Jan  18 

75ij    Jan 

88      Nov 

•1           1^ 

•lU         138 

*ll4 

13s 

II4       II2 

1'4       1'4 

700 

Atlanta  lilrrn  <fe  Atlantic. 

100 

84 

Jac  14 

II2  Jan  26 

1       Dec 

713   Jan 

88       8SI4 

•87        8734 

♦88I4 

S93s 

89        89 

89        89 

200 

Atltintlc  Coa.st  Line  RR.. 

100 

83 

Jan    9 

9088  Jan  18 

77       Apr 

91     Not 

35I4     35I2 

3518     3618 

3578 

3-1 1- 

36        363g 

35I4     3--I-38 

9.200 

Baltimore  &  Ohio 

100 

3312 

Jan  27 

36i2  Feb  15 

30-1,  Mar 

428,  May 

•53'4     54 

5419     5412 

5414 

5434 

54I4     54I2 

5412     54I2 

1,100 

Do     pref 

100 

52 12 

Jan  1 1 

5.578  Feb    3 

47       Mar 

56-88   No/ 

*60        65 

•50        65 

•50 

65 

•50        65 

•50        60 

Buffalo  Roch  &  Pitta 

100 

60 

Jan    4 

63      Jan  12 

4912    Dec 

7284  Mar 

Il<4      Il<4 

Ills     III2 

11 

11-3R 

10        III4 

8-14     10 

1 1 ,  f  66 

Brooklyn    Rapid   Transit.. 

100 

6 

Jan    4 

1218  Feb    2 

6       Dec 

147g    Jan 

93g        9^8 

938       938 

938 

93, 

858       9I2 

758        778 

2.000 

Certlflcatat  of  deposit.. 

05g 

Jan  11 

97s  Feb    2 

312  Sept 

10      Jan 

12r)li  12')-l4 

127      127->8 

I29I2 

1311? 

12934  131I4 

12914  13012 

15,200 

CanriiUan  Pacific 

100 

IlOlg 

Jan    6 

13112  Feb  15 

101     June 

1237g  No\ 

•188      192 

•18'')      192 

190 

190 

•187      192 

192      192 

200 

Central  RR  of  N  J 

100 

189    Jan    24 

192      Feb  17 

186       Oct 

209      Mar 

58>8     58's 

5734     58 

6838 

6884 

5778     5812 

57I4     58 

3,90f) 

Chftsapeake  &  Ohio 

100 

54 

Jan  10 

5384  Feb  15 

46     June 

6512  May 

2'g       2i8 

238       234 

258 

2-34 

2I2        258 

2l2       3 

3.800 

Chloiso  &  Alton 

100 

l-ig 

Jan  24 

5      Jan    6 

4      Nov 

884   Jan 

5          5 

•4I2       5 

414 

5 

4I2       5 

412       484 

4,1-20 

Preferred 

100 

318 

Jan  25 

6-84  Feb    6 

6i8    Dec 

12      Apr 

I4I4     I4I4 

I4I4      1538 

15I2 

157r 

15         I5I2 

I5I2     I5I2 

1.800 

Chic  &  East  111  RR  (new) 

_  _- 

12-5g 

Jan  2a 

1.578  Feb  15 

I3I2    Dec 

167,  Nov 

•33        33'2 

33        34 

67g       7 

33 

7 

34 

7 

3334     34I4 
658        684 

•3334     34 
6I2       6I2 

4,900 
1,100 

Do     pref..   .   .   .. 

32 
55g 

Jan  30 

Jan  11 

3412  Jan  16 
7      Feb    9 

3313    Dec 

6I4    Dec 

37      Nov 

65$        678 

Chlcaso  Great  Western.. 

.100 

9ig  May 

•I6I2     17 

17         1738 

I712 

171? 

17      n-'g 

•I6I2      1678 

1.400 

Do     pref 

.100 

1412 

Jan  3 1 

1778  Feb  16 

14     June 

207g  May 

19'8     2OI4 

20        2OI4 

20i8 

2034 

2038     20-I4 

20        2018 

4.400 

Chicago  Mllw  &  St  Paul. 

.  100 

I714 

Jan    9 

21)78  Feb    8 

17I4    Dec 

31       Jan 

33l4     34 

3118     3.->i4 

34I2 

347, 

34I4     3434 

33-I4     34I4 

10,500 

Do     pref 

.100 

20 

Jan  10 

36      Feb    8 

29i3    Dec 

46I3    Jan 

6634      67I4 

67        68I2 

6818 

68I4 

6738     6818 

67I4     67I2 

18.300 

Chlcaso  &  North  Western 

.100 

59 

Jao    9 

BS-84  Feb  15 

eO's    Apr 

71       Jan 

10^.^>8   100-^8 

•107      114 

•107 

115 

•107      11434 

•107      114-14 

100 

Do     pref 

.  100 

100 

Jan    9 

10678  Feb  10 

95      July 

110      Jan 

33I4     3tl8 

3II4     35^8 

3513 

3018 

3.->i4     3-")38 

34I2     3.584 

45.100 

Chic  Rock  Isl  A  Pac 

.  100 

30-84 

Jan  11 

31-18  Feb  16 

225,  Mar 

35     Sep 

•87'2     88 

88        SS's 

8838 

89 

89        89 

•SSI2     89 

1.100 

7%    preferred 

.100 

8314 

Jan  10 

89      Feb  15 

68-84  Mar 

8984   Deo 

75        75"2 

7r>i2     7.'>78 

76 

77I4 

76l2     7718 

•76I4     77 

1,800 

6  %    preferred 

.100 

7OI4 

Jan    9 

77 14  Feb  15 

6613  June 

77      Deo 

•52I2     5(1 

*53        55 

•53 

56 

•53        56 

•53        6-3 

Chic  St  P  Minn  &  Om... 

.100 

51 

Jan  10 

54      Jan  20 

50     June 

63      J  an 

•5412     56 

*5484     55 

•5484 

55 

54-84     55 

•54I2     56 

300 

Clev  Cin  Chic  &  St  Louis. 

.100 

54 

Jan    4 

66       Jan  13 

32     June 

5713  Dee 

•8712 

8214     82I4 

82 

82 

•81-34      8212 

*8.'l2     83 

200 

Do     pref 

100 

7284 

Jan    3 

82I4  Feb  1 4 

60       Feb 

75      Deo 

42        427, 

43        44 

44I8 

45 

44I4     4538 

44I8     45 

5,000 

Colorado  *  Southern 

100 

38 

Jan  10 

45      Feb  15 

27       Jan 

467,  Nov 

»56l2    5Sl2 

58       5S7« 

•5713 

59 

*57l2     59 

•57I2     59 

300 

Do     1st  pref 

100 

55 

Jan  16 

5S'8  Feb  1 4 

49       Jan 

69      Dec 

•48        55 

64        54 

•50 

54 

•50        54 

•49        54 

100 

Do    2d  pref 

100 

49 

Jan    3 

54      Feb  15 

42       Jan 

55I3    Nov 

•110      112 

•110      112 

•111 

112 

HI       11184 

IIII2  I  I  178 

1.200 

Delaware  &  Hudson 

100 

106-84 

.Ian    4 

Ill7g  Feb  16 

90       Apr 

IIOI2  Nov 

llOIj  111 

108      11212 

11084  IIII4 

111       1121s 

IIII2  11184 

3.400 

Delaware  Lack  &  Western 

50 

IDS 

Feb  14 

II9-I4  Jan     5 

93      Aug 

249     May 

•3          4 

•3           4 

•3 

4 

•3           4 

•3          4 

Duliith  S  S  &  Atlantic 

100 

258 

Jan  27 

358  Feb  10 

15,  Mar 

4I3    Jan 

•5I2       7 

•4I2       5l2 

•5 

51? 

*4l2       6 

*5l2       7 

166 

Do     pref 

100 

384 

Jan    7 

512  Feb    9 

35,  Nov 

718    Jan 

10''4      11 

lO's     1 1 
K.u    ir,7g 

1084 
1684 

11 

17 

1034     11 
1678      1734 

lO-'s      1078 
1712     1758 

5,600 
8.200 

Erie 

100 
100 

7 

iHg 

Jan    9 
Jan    9 

111,  Feb    8 
17-I4  Feb  16 

10       Dec 
I5I8    Dec 

1514  May 

Ifilj    1684 

Do     Ist  pref 

2284  May 

•1034    11 

1014    1934 

III4 

III4 

1  1 14       1  1 14 

11           Ills 

600 

Do    2d  pref 

100 

718 

Jan  10 

II'2  Feb  10 

10       Dec 

1.57,    Jan 

7458     74*8 

7434    757a 

7558 

7OI4 

7512    7'iis 

7538      7578 

5,600 

Great  Northern  pref 

100 

7014 

Jan  10 

7612  Feb  10 

60     June 

79 14   Deo 

35        35I4 

35        353s 

35 

353r 

3478     35I4 

35        35I4 

4,600 

Iron  Ore  properties.  A''o 

par 

3I8g  Jan    6 

3012  Feb    7 

255,  June 

34I3  Nov 

*«»4        7I2 

7l8       71R 

738 

7-->R 

7I2       7'2 

7l8        7I8 

400 

Gulf  Mob  &  Nor  tr  ctfs.. 

.100 

5 

Jan    4 

7-i8  Feb  15 

484    Dec 

IHsMay 

•2018     23 

22        22 

•22 

221) 

22I4   2214 

21        21 

400 

Do     pref. 

100 

16 

Jan    5 

22I4  Feb  16 

15       Dec 

26      Feb 

101'2  lOI's 

102      102 

IO2I2 

lOi'i, 

IO2I2  103 

98      IOII2 

2,300 

Illinois  Central 

.100 

9712 

Jan    3 

103      Feb  16 

85I3  Mar 

10013  Nov 

2I4       3 

284       3 

278 

27r 

2-84       3 

2-5g        278 

4.300 

luterboro  Cons  Corp..Aro 

par 

1 

Jan  10 

3I2  Feb    3 

lis    Dec 

578   Jan 

7^8       77g 

8          8 

838 

81;. 

8-38        8I2 

8          8l8 

1,900 

Do     pref 

100 

312 

Jan    5 

9-5g  Feb    2 

3I4    Dec 

16      Jan 

23Sj     24 

23'->8     2412 

24 

24-34 

24        24-38 

235g     24 

2.800 

Kansas  City  Southern... 

.100 

22i8 

Jan  11 

24-84  Feb  15 

1813    Feb 

2878  May 

•6412    5434 

.'■)4i4     54 14 

•5358 

5434 

*.'j.358     541 2 

•5384     54I4 

300 

Do    pref 

.101) 

6284 

Jan    3 

6518  Jan  16 

4513    Jan 

55      Nov 

•I2I2     14 

•13         I3I4 

13 

13 

♦13         14 

13        13 

200 

Lake  Erie  &  Western 

.106 

10 

Feb    2 

14      Jan  20 

10      Mar 

1413    Jan 

•28       31 

3OI2     31 

30 

30 

•29        31 

•28       30 

300 

Do     pref 

.  100 

26  ig 

Feb    8 

31     Feb  14 

175,   Aug 

30      Deo 

68I4     58'4 

59        59 

6858 

59I2 

69        6OI2 

(iO-ig     6 1  '2 

31,900 

Lehigh  Valley 

.    50 

5658 

Jan    3 

6112  Feb  17 

4718  June 

60»4    Deo 

•II2I2  114 

•1133g  114 

11334 

11334 

•II2I2  II3I2 

•11284  11378 

100 

Louisville  &  Nashville... 

.100 

108 

Jan    9 

1 1.5-84  Jan  18 

97       Apr 

1 1 8     July 

44        45 

4412 

451? 

44        44I4 

45        47 

2.200 

Manhattan  Ry  guar 

.10(1 

35 

Jan    6 

49i2  Jan2t 

32       Dec 

5813   Jaa 

4t2       514 

SI2       fi 

6 

6I4 

6          6I2 

5-34        6 

3.300 

Market  Street  Ry 

.100 

3l8 

Jan  28 

6I2  Feb  17 

284    Dec 

7     May 

22        24I4 

Stock 

27I2     28 

28 

28 

•18        28 

•24        32 

600 

Preferred 

.100 

17 

Jan    9 

28      Feb  14 

12      Aug 

l8i2May 

4458     4714 

48        4334 

4858 

487, 

46        4784 

45        4712 

6.800 

Prior  preferred 

.100 

35I2 

Jan    7 

487,  Fpb  1 5 

27       Aug 

4513  May 

_ 

Exchange 

14         14 

•9I2 

131? 

•10        12 

•9I2     14 

200 

2d   preferred 

.100 

558 

Jan    9 

14      Feb  1 1 

4I4    Aug 

8-i8  May 

9          9 

838        8'8 

884 

87s 

878        878 

•8I2       8-34 

1,600 

Mlnneap  &  St  L  (new)... 

.10(1 

5 

Jan    6 

912  Feb  10 

5  Is    Dec 

14-84  May 

•65        68 

Closed- 

•6512     68 

661 4 

66 14 

66 1 2     661 2 

66        67 

1,000 

Mliui  St  P  &  S  S  Marie.. 

.10(1 

63 

Jan  16 

67      Feb  17 

63      Aug 

7413  Nov 

•85        95 

•87        95 

•88 

94 

•88       95 

•88       95 

Do     pref 

.  10(1 

8978 

Jan  17 

90      Jan  17 

83      Aug 

9384  Nov 

2'8       2I4 

Lincoln's 

2           2I4 

2I4 

258 

234       27, 

2-58        3 

7,706 

MLssoiirl  Kansas  &  Texas 

.100 

h 

Jan  16 

25g  Feb  15 

1        Deo 

3  Is  Nov 

♦3          5 

•334      7 

•3I2 

•4        10 

•4        10 

Do     pref 

.10(1 

II2 

Jan    5 

3  Is  Feb    4 

2       Dec 

5-84    Jan 

10       lO's 

Birthday 

10        IOI4 

1018 

10-34 

IOI2      1078 

lOlg      1058 

41,3001  Mo  Kan  &  Texas  (new).. 



7I2 

Jan  11 

1078  Feb  16 

8     Deo 

978   Deo 

27I4     2712 

271 4      2778 
18->8     19 

2778 
I8I2 

3OI4 

1878 

30is     3034 
I8-34     19 

297,     305s 
181s     187s 

22.800 
6.600 

Preferred  (new) 

24I2 
16 

Jan  27 
Jan  10 

305,  Feb  17 
19     Feb  10 

223,    Dee 
16      Mar 

26-88    Deo 

•I8I2     187r 

Missouri  Pacific  trust  ctfs 

.100 

23 14  May 

48       48'2 

48I4     49 

4884 

493r 

48i2     491s 

4734     4878 

7.500 

Do     pref  trust  ctfs 

Nat  Rys  of  Mex  2d  pref.. 

.IOC 

44 

Jan  IG 

4918  Feb    4 

3313  Mar 

49ig  Nov 

*3l2       3^8 

334       334 

384 

4 

3-84       37s 

3I2        378 

2,500 

.lor 

3 

Jan  28 

51?  Jan  20 

284    Dec 

65,   Feb 

•58       CO 

59        60 

6OI2 

61 

60        61 

6OI2     61 

2.00U 

New  Orl  Tex  <t  Mex  v  t  c. 

100 

6478 

Jan  10 

61      Jan  16 

46     June 

7713   Feb 

76        76  Is 

75I2     7'il4 

76is 

7-1-34 

7Vii2     771s 

76I4     767g 

20,500 

New  York  Central. 

.  100 

7284 

Jan    4 

77 18  Feb  16 

6418  June 

76      Deo 

GUs    C2i« 

6II4     6212 

62 12 

621-^ 

63        63 14 

63        64 

2,400 

N  Y  Chicago  &  St  Louis. . 

.100 

5118 

Jan    5 

6212  Feb  15 

39     June 

618,  Sept 

♦73        80 

•73        76 

•72 

75 

•731 2     75 

*73l2     75 

First  preferred 

100 

72 

Jan    6 

72      J an    6 

58      July 

71      Deo 

•06        6O34 

•66        67 

67 

67 

*66l2     67I2 

•6'!l2     67I2 

300 

Second    preferred 

.100 

61  •84 

Jan    5 

67     Feb  10 

64     June 

68I2  Sept 

1758      18 

I7I2     I8I4 

1734 

181? 

1778      I8I2 

I7I2     1734 

22,000 

N  Y  N  H  &  Hartford 

.10(1 

I2I2 

Jan    5 

1.S78  Feb    7 

12      Nov 

23 13   Jan 

21        21 

•2  1 34     22 

2lt2 

21-34 

2134      2178 

•21         2II2 

1,000 

N  Y  Ontario  &  Weatern.. 

.100 

1984 

Jan    9 

22-is  Feb    8 

16      Mar 

23 14  .<ept 

13        13 

•13         15 

I3I2 

ISi-j 

13         13 

•1258     13I2 

400 

Norfolk    Southern 

100 

884 

Jao    3 

131s  Feb  15 

8I4  Sept 

1314  May 

•lOO'z   I0I'4 

10034  101 

lOO's 

10084 

IOOI2  101 

100      lOOlg 

2.000 

Norfolk  <fe  Western 

.100 

96 14 

Jan    9 

IOI84  Feb  10 

88*8  June 

1047,    Feb 

*70        75 

•70        75 

•70 

75 

•70        75 

•70        74I2 

Preferred 

.100 

72 

Jan    9 

75      Jan  26 

62     June 

74-84   Dec 

78^8     79 14 

79        80 

7934 

805s 

79I2     80-'s 

7918     7934 

22,000 

Northern   Pacific 

100 

74I4 

Jan  10 

80-58  Feb  15 

61 14  June 

88      Jan 

3484     35 

3434     35 

3434 

35 

34-34     34^8 

34-58     347g 

6,800 

Pennsylvania 

.    60 

33 14 

Jan    3 

35     Feb    9 

32I4  June 

4184    Jan 

•11 '8     I2-18 

•1134     12 

12 

12 

•1184      I2I4 

•1184      12I4 

100 

Peoria  <fe  Eastern 

.100 

1084 

Jan  14 

12      Feb  10 

8      Nov 

12      Ian 

22        22I4 

22I4     23 

227, 

23I4 

2258     23 

22-18     2234 

11,200 

Pere  Marquette  v  t  c 

.100 

19 

Jan  10 

23 1<  Feb  15 

15'4  Mar 

237g  May 

•65        67 

67I2     fi8'2 

68 

68 

68        68 

67 14     68 

800 

Do     prior  pref  v  to... 

.100 

63 

Jan  17 

6812  Feb  14 

60       Apr 

6513   Deo 

5784     68 

57's     6884 

58 

58is 

57I2     5778 

57        57I2 

3.600 

Do     pref  V  tc 

100 

5018 

Jan    6 

60      Feb    9 

35       Jan 

6684   Deo 

24i«     2-l'2 

24        24I2 

2484 

25 

2412     24-34 

2334     24 

1,600 

Pittsburgh  &  West  Va... 

100 

23 

Jan  27 

25i!  Feb  10 

23       Oct 

32      Jan 

•75        77I2 

•75        77 

•75 

77 

•75        77 

•75        77 

Do     pref 

100 

70 

Jan  13 

781*  Jan  20 

70      Mar 

80      Deo 

73        73-18 

73I2     7412 

74 

7478 

74I2     75I2 

74I2     7538 

39,606 

Reading 

.   50 

71ig 

Jan    3 

75-18  Feb  17 

60-84  June 

8914    Jan 

45        45 

4478     45I4 

•4588 

46 

46        46 

•45        4fil2 

600 

Do     Ist  pref.. 

.    .50 

44I4 

Jan    4 

48I4  Jan  18 

3513  June 

55      Feb 

49        49 

•47        50 

4818 

481s 

4818     491- 

•50        6OI2 

500 

Do     2d   pref 

.50 

45 

Jan  >1 

51-18  Jan  20 

3JiB    Aug 

57-84    Jan 

23I2     2334 

23>8     24'l8 

24is 

24-3, 

24        24I2 

23I2     24% 

9.800 

St  Louis  San  Fran  tr  ctfs. 

.100 
.100 

20Sg 

Jan  16 

2412  Feb  16 

I9i8   Mar 

2584  Aug 

41        4II4 

41         42 

42I4 

42I2 

42        43 

43        4358 

2.400 

Preferred  A  trust  ctfs. . 

36 

Feb    1 

43 -s  Feb  17 

277s  June 

3912  Nov 

25        25 

24I2     25 

25 

25-34 

25I2     2578 

24I2     25I4 

6,900 

St  Lolls  Southwestern 

100 

20-38 

Jan    3 

2578  Feb  16 

191?  June 

3013  May 

37'8     37^8 

37I2     3838 

38I4 

3914 

38-I4     39-38 

3734     3878 

5.600 

Do     pref 

100 

32-38 

Jan  10 

3914  Feb  15 

28     June 

41       Jan 

4I4       4l2 

4I2       479 

412 

41? 

438       4I2 

4          412 

4.900 

Scaboanl  Air  Line 

.  100 

258 

Jan    4 

478  Feb  14 

2i8    Oct 

714  May 

9         9 

8I2       912 

9 

9 

S's      8-34 

734       8I2 

3.700 

Do     pref 

100 

4l8 

Jan  13 

91.  Feb  14 

3      Dec 

1212  May 

8278    8318 

82  ?8     S.-i-'s 

8358 

84I4 

8378     8418 

8384     8434 

30.400 

Southern  Pacific  Co 

100 

7818 

Jan  10 

8418  Feb  16 

67I3  June 

101       Jan 

19        19 

18  Is     193fi 

1878 

19-3s 

1878      19 

18        19 

11.200 

Southern   Railway 

100 

1714 

Jan  10 

1958  Feb    7 

17i«  June 

247,    Jan 

•5012     6II2 

soio    5134 

5110 

6 1-34 

51        SIN 

6078      5134 

5.600 

Do     pref 

100 

46 

Jan  10 

54      Feb    8 

42     June 

60      Jan 

SOlj     30'» 

3038     3 1 

3078 

3II4 

30-18      31-38 

30        31 

16.400 

Texas  &  Pacific 

100 

2458 

Jan    6 

3l5s  Feb    9 

I6i8    Jau 

27-84   Deo 

2178     22 

2214     22I2 

23 

231? 

2214   2314 

217g      2278 

3,400 

Third  Avenue 

.  100 

14 

Jan    6 

2384  Feb    2 

1213  Aug 

2038  Mar 

_. 

"26'     "27" 

"34r2    35" 

•33        37 

•25i'8 

"34r4 
•31 

27  " 

3V14 
38 

"25"   V512 
"3384   34" 

•34        38 

•17        I8I2 
23I2     25 
•30        31 
•33I2     34I2 
•34        38 

"'r,666 

"l'566 
100 

Tol  St  L  &  West  tr  rects.. 

13 
14 
23 

22lj 
34 

Jan  20 
Jan  24 
Jan  IS 
Jan  20 
Jan  12 

I8i2  Fob    3 
3OI4  Feb  10 
3112  Feb    3 
39      Feb    9 
3913  Jan  23 

8       Apr 

17      Nov 

27       28 

Scrle-s  B 

Preferred  tr  recta             .   . 

IS      Aug 

2713  Nov 

34       34I2 

Series  B 

34I2     3412 

Twin  City  Rapid  Transit. 

100 

3  Us    Dec 

651 3    Apr 

12984  1298* 

130      13138 

131 

1311' 

13018  Vi\\ 

130'2  131 

13,200 

Union  Pacific 

100 

125 

Jan  10 

I8II2  Feb  14 

111     June 

13178  Nov 

•73        7312 

7312     73I2 

7384 

7334 

73-->8     737, 

•73        73I2 

400 

Do     pref 

.100 

71 '4 

Jan    7 

74is  Jan  Ig 

6214  July 

74I3    Deo 

87,       9 

9  Is        978 

978 

10 

9-34       978 

*8i->       9I2 

4.700 

United  Railways  Invest.. 

.  100 

7'2 

Jan    6 

10     Feb  15 

6      Aug 

1214  Mar 

2334    2434 

2478      2(ll4 

26-38 

2(i-34 

25I2     2684 

•24I2    25I4 

6.600 

Do     pref 

100 

2OI4 

Jan    9 

2H8<  Feb  15 

17       Aug 

26      Mar 

7          7 

718        738 

714 

738 

7I4        7I4 

7          7'8 

2,500l  Wahasli 

.100 

6 

Jan  30 

7-i8  Feb  10 

1        6-88    Dec 

9     May 

2188     21^8 

2138      2178 

217, 

2214 

2178      2218 

2II4     2184 

0,800 

Do     prefA 

100 

19 

Jan  25 

22I4  Feb  1 5 

1 8      Mar 

24I3  May 

•1384     1412 

13^8      14l8 

•14 

15 

•14        15 

1418      1418 

300 

Do      pref  B 

.100 

12»4 

Jan    5 

I418  Feb  15 

125,  Mar 

157,  Nov 

9          9I4 

884       91) 

9I4 

9-l8 

♦9          9I4 

9          9 

3.000 

Western  Maryland  {new). 

.100 

8I4 

Jan  30 

9  Is  Feb  15 

888    Dec 

1 1 13  May 

•15        10 

1534    1534 

1534 

1534 

•15        1534 

•15        1534 

200 

Do     2d  iircf 

.100 

13 

Jau  17 

1578  Feb  19 

I414    Dec 

21     May 

1584     1534 

1.^)34      1534 

1534 

15-34 

1584     1534 

1558     1534 

900 

We.itern   Pacific 

lOU 

I4I2 

Jan  30 

10-58  Jan  23 

15       Dec 

3078  May 

•61 12     62is 

•51 12     52 12 

•5112 

521? 

•51         52 

•51 12     52 

Do     pref 

.  100 

51*8  Feb    1 

54      Jan  24 

61  Is    Dec 

7013    Jan 

7i2       7ij 

7I2       7l2 

7I2 

734 

7I4        7I2 

7I4        7I2 

1,200 

WhcellnK  *  Lake  Eric  Ry 

.100 

6 

Feb    2 

784  Feb    8 

6I4    Dec 

1 1  Is  May 

•HIj     1534 

1484     15 

I4I2 

1412 

I4I2     I4I2 

•1338     14-34 

,500 

Do     pref 

.100 

914 

Jan    4 

15      Feb  14 

I212    Dec 

191s  May 

•26        28 

27        28I4 

28I4 

29 

28I4     2884 

•27I2    2812 

1,400 

WIconsIn    Central 

.100 

25 

Jau  10 

29      Feb  15 

23       Oct 

3712  May 

Industrial    &   Miscellaneous 

58       61 

Oltj     65 

641: 

66 

6384     64-84 

5912    63 

10.300 

Adams    Express 

.100 

48 

Jan  12 

66     Feb  15 

26I3    Jan 

5384  Deo 

•1284     14 

•13        HU 

•13 

14 

I3I4     I3I4 

•12        13 

200 

Advance  Ruinely 

.100 

1078 

Jan  19 

14-84  Feb    8 

IOI3    Dec 

1984    Jan 

•35        37 

•35        3<ll2 

•35 

37 

•35        3<)i2 

•35        3578 

Do     pref 

.100 

3158 

Jan  12 

37 Is  Feb  28 

3 111    Dec 

52  Is   Feb 

511.     5|i, 

63        63 12 

52 12 

5414 

•52I2     54 

•51-58     5313 

966 

Air  Reduction,  Ino No 

par 

451 2 

Jan    3 

56      Feb    3 

30     June 

50      Deo 

16        IOI4 

16        I6I4 

IG 

1614 

1512     1534 

15-58      16 

8.300 

AJax    Rubber    Inc 

.    50 

13 13 

Jan  10 

17      Jan    9 

I514    Dec 

3913   Jan 

•88         '2 

•88         l2 

■2 

l2 

•-'8           l2 

•Is           88 

ma 

Alaska  Gold   Mliie.s 

.    10 

I4 

Jan  13 

>•  Jan  23 

I4    Dec 

lij   Feb 

H         H 

'H           78 

•58 

78 

♦84           78 

•84           7g 

500 

Alaska  .liincau  Gold   MIn'g    10 

"8 

Jan  24 

78  Jan  16 

ij    Oct 

l»4   Feb 

68       58'<8 

58        5888 

57I2 

58I4 

5712     .5814 

5712    58 

9.100 

Allied  Cheiu  A  Dye No  par 

6538 

Jan    3 

6958  Jan  18 

34       Aug 

5914   Deo 

103  ij  lO.Jij 

103      103 

10312 

103>4 

103  •8    1 03 '8 

10378    10378 

1,100 

Do     pref.. 

.100 

lOl 

Jan    3 

105      Jan  14 

83    June 

10384   Deo 

4478     4514 

45        45I2 

4478 

4558 

4434      4.5I4 

44I4     45 

8.000 

Allls  Chalmers  Mfg 

.100 

3784 

Jan    4 

46 14  Feb    0 

28I4   Aug 

3984   Deo 

92        92 
3334     34 

92        92 12 
3:t7,     :t4^. 

925s 
.(11;. 

93 
36 

927,      -)27s 

3  -.-Is    ■(  -.;, 

•91         92I2 
3  13,      3 -.7, 

700 
4.000 

Do     pref 

A 'ner   A«Trl''tiUiir-il  Chem 

.100 
100 

86i2 

203, 

Jao-   5 
I.sn    3 

93      Feb  14 
36      Feb  1 5 

6713   Aug 
■2<ii3   Aug 

90      Deo 
6513   Jan 

irT I**'**  *""* '"'"'"^  "'"'"'"'  "    ''-»'<»  ""i 'hm  day.     t  (!:i  ruuui       )  1^49  iu,>u  luo  snares, 
are  lor  aaire.  m  uoot.  ot  Qlja   \Haa  Coal  Oo.  at  ttt  oar  daare  auJ  dt-aivldead  100 


%  \ix  Sloes  (.K\Xi.  ii). 


s  Bx-dividdud.    A  Bi-rtgnta  (June   16)   to  aabsorlbe 
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HIGH   AND   LOW    SALE   PRICE—PER   SHARE.    NOT  PER  CENT 


STOCKS 

NEW   YOItK  3TOCK 

EXCUANGB 


PBt SHARE 
Ranoe  since  Jan.  1  1922 
On  *'u«»  0/  I0r)-^ftare  lots 


Lotee-it 


Hlgltesi 


•noo 

101 

129'8  130 

•7»4 

8>4 

•72 

75 

•22 

23 

•89U 

94 

82U 

827, 

103««  lOZh 

26 

2'i 

13> 

13', 

•37lj 

40 

*7^ 

477« 

617$ 

52 

•75 

77 

•73>« 

76N 

•99 

101 1? 

•2'! 

3 

2««4 

26»4 

•20 

21 

•23 

23'!! 

•950 

990 

•115 

117 

•13'2 

14'4 

Stock 
Exchaage 
Closed — 
Liacola's 
Birthday 


lOO'i  IOOI4 
12934  130 

•7'4       8 
•72       74 

22»4     22'4 
*89i4     94 

82I2     83 
=103'2  I04ij 

25I2     2'il2 


•75 

79 

4»4 

4»4 

•I4J4 

15'4 

lOI'j 

10J»4 

10«l4 

100 '4 

•45 

48 

•89 

9^14 

•21 

25 

•20 

211, 

•t« 

»« 

6712 

5712 

62<4 

03  , 

9212 

9^ir 

107 

107 

•«Jl4 

7 

•9 

9'« 

•59 

62 

•22 

23 

•104 

108 

•70 

72 

MII2 

45 

•2'» 

2»4 

11012 

IIAI2 

3II4 

31'» 

•Dl 

92 

SH 

5'» 

3012 

3II4 

25*4 

2514 

Ml 

111* 

71', 

72'| 

HI, 

49 

•  ■«.',  'i 

87'4 

"'I 

5't 

•-.H'l 

«W) 

15% 

'Vt 

4 

•<;i 

71 

13^4 

S-V-S 

47  ij 

53 

76 

77'4 
•99 
2H 

2')»4 
•19 

23 
•9fl0 

•lis 

1312 


1334 

365g 

48 

54I2 

7« 

7734 
101 
258 

27I2 

2OI2 

23 
990 
117 


14'2 

75        75 

3'2       4l2 

13        14 

102»4  IO4I4 

10*5      IM 


100'4  100^4 

ISO's  I3OI2 

•734  8 

•72  74 

•2214  23 

*89i4  92 

83  83'8 

♦10312  105 

2518  2518 

13'4 

•38 

47I2 

55  Is 
•76 
•76I4 
•99 

•213 

26^4 
•I9I1 
•23 
•950 
•115 

1312 


1334 

3912 

49 

56 

77 

78 

100 

3 

27 18 

2012 

23'2 
990 
117 

141- 


•45 
•89 
•20 
2|i, 
•i2 
58ij 
63 

•9.'l2 
'105 
6% 
914 
•59 
•22 
>104 
70 
•4034 


48 

96'4 

25 

211, 
'^ 

5Vt 

61l2 

93 
108 
6'« 
914 

CO 

22I2 
108 

70 

44>4 
21, 


•73 
♦4 

'13 


75 
41' 
1534 


IOJI4   1055, 
107-1  IO714 


10034  10034 
I3OI4  130'8 

•7%  8 
*72  74 
•22  23 
•89I2    92 

S3        8378 
-IO3I2  105 

2533     2512 

I3I4 
*38 

481? 

5^518 
*7o 
•76I4 
•99 

•2»4 

27 

20 

•23 

•9.50 

•115 

1434 

•73 

4 


•45 

•90 
•20 
•20'2 
•'2 

59 

6334 

93 


48 
98 
25 
21 

»» 
59l2 
65 
93 


lO-l's  10712 


•6I4 
91, 
•60 

22I4 
■101 

7014 
•4»l4 


7 

9i( 
62 
22I4 
108  { 
7014I 
44 


•HH 


2 
H'l't 


JO         ^1; 

r.Ti    '..I 


6'i'« 
I '4 


47         47'i 


1 

n<i'i 
I 


CI  4  111  <4 

mu  fii'« 

1 9H  0'* 

21  24 


1163,  not, 

327, 
92 

534 
32 

26I4 
II 

7'i 


33 
•91 
5»4 

2614 
II 

72"» 

49 
•«fj 

514 
•59 

15 


3i 


26 


7 
67'. 
•Id 
•471, 
•'« 


60 
I514 

4 


^6:4- 
.'.7    ' 


7 

n7i| 

2.1 
47H 

S 


'190 
nn 

(-■  • 


101 

It* 


11612 

II6»4 

32 

3234 

•91 

92 

ih 

53, 

31 

32 

26I2 

271, 

IOI2 

Il»i 

^„, 

7314 

491. 

87 

■■'', 

53, 

•.irt 

«) 

15 

Ifii* 

3>4 

3'4 

1 

73 

'1« 

3334 

^ 

»-.7 

313, 

37 

'  : 

893, 

1 

A43| 

67 

■■'■« 

17 

26 

26lt 

■6>, 

67 

'  1 

Vih 

-  ••i 

2614 

6')i, 

70 

I* 

1*4 

7l| 

7i| 

67 

07>t 

20', 

33 

4«i4 

«»'4 

•'» 

s 

• 

,  ,'J 

•13 

lot 

107 
•45 

•90 

•20 

21 

H 

60 

64 

9il2 
107 

•014 
91, 
•60 

221, 

lot 

71 
•42 

•2 
116)4  1167, 


1334 

39 

487, 

5ol4 

77 

78 

101 

3 

28 

20 

23>2 
975 
117 

14'4 

I 

75 
4 

1534 
105 
107 

47'2 

25  ' 
21 

H 
60 
851, 
03 
107 

7 

9', 
62 
2218 
108 
71I4 
44 

234 


32 
91 
6»4 

3012 

26 1 2 
•IOI2 
73 
4H12 
811, 

•.59 

15 
•3lj 
•70 


100'4 

101 

1.100 

ISOi-. 

13218 

3.800 

•734 

8 

*72 

75 

160 

•2258 

23 

200 

•89 

91 

S27s 

8334 

8.100 

IO3I4 

105 

700 

25 

25 14 

1,000 

*I3 

14 

800 

•371? 

39 

100 

4734 

48I4 

12.400 

54 14 

5512 

6,800 

7.jl!. 

7'jl? 

210 

•75 

78 

100 

9934 

9934 

100 

234 

3 

300 

2'il4 

27I4 

2.300 

1934 

2018 

200 

23 

23 

300 

950 

980 

115 

117 

1.5"2 

IOI2 

1.166 

•75 

76 

400 

•4 

4i?i 

300 

•14 

16 

100 

10334 

1051? 

71.400 

107 

IO7I2 

COO 

•45 

47I2 

•90 

•20 

25 

211, 

211, 

300 

hi 

h 

700 

581, 

59 

1,400, 

62^, 

643, 

35,9001 

•92I2 

93 

400; 

'107 

108 

400' 

•6I4 

61? 

200 

9 

9 

1,003 

•60 

62 

221, 

221, 

700 

100 

107 

•70 

73 

400 

•41 

44 

•-"8 

2»« 

109 

116 

II6I2 

1,300' 

32 
01 

6»4 
31 

2-134 
II 
7334 
49I2 

»i'2 

60 
15 

4 
71 


32 

•90'2 
•5'2 
.3OI2 
23', 
IOI2 
73 
48 
86 
53, 

•59 

•Mlj 

3'4 
•TO 


'  I  ill) 

••m 


6i 

••o«« 

31 


III 

»'• 
21 


101 

6'(  , 
'■'■       IOC 

>  I  lit  i 

1  I  v> 

i-ift  nji't 

HI  HI 

«•••  9 'I 


3<         34' 


I 
36 

na 

•90 
451, 
27 
70 

tH 

7 

n.>»i 

3llt 

47 
•'1 

92 

13 

•5  Hi 

•|0( 

•'.  I 

]'' 

I 

Nl>4 


2<rJ, 

96 

'45^ 

27 

74I4 


48 

H 
tn<t 

I2'4 


HII4I 


AA 
•U.i 
4<'l 
26I4 

72*4 

IN 


48 

'I 
U|l| 
13 

•IS 


•IH 

;in4 
11M4 


3214 

92 

57, 
30'-, 
261, 
lOS 
7II4 
4314 
8<1 

Ui 
14% 
33, 

71 


MOIil 


2«.-» 

05 

Vflii 

7. 


48 

■1 
02 
I2'l 

Al'l 

lot 

6'J    I 

lo- 
ll 1 

1)1 

n 


Indus.  &  Miscell.  (Con.)    Par  S  per  share 

Am  Agrlnul  Chem  prer 100  56      Jau  16 

American  Baak  .Vote 50  SSij  Jao    7 

Preferrefl 50  52      Jan  12 

American   Beet  Su?ar 100  31-34  Jan    3 

Do     pref 100  61      Jan  II 

A raer  i^nsch  Magneto.. TVo  par  31'4  Jan  31 

Am  Brake  Shoe  &  F No  p'K  51      Jau    4 

Preferred. 100  OSU  Jan  18 

American   Can 100  32'4   Jan    5 

Do     pref.. 100  9314  Jan    3 

American  Car  &.  Foundry.  100  141      Jan  10 

Do     pref 100  II5I2  Jan    6 

Am9rican  Chicle No  pi'  7    Jan    27 

American   Cotton  Oil 100  19I4  J.io  10 

Do     pref 100  41      Jan  1 1 

Amer  Dnj^^ists  Syndicate.    10  4i2  J-m  13 

American   Rxpres3 100,  127-i4  Feb     1 

Amerl;!an  Hide  &  Leather.  100  12      Jan  18 

Dj     pref... 101)1  58      Jan    3 

American    Ice 100 

Do     pref 100 

Amer  International  Corp..  100 
American  La  France  F.  E..  10 
American    Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do     pref 100 

American   Radiator 25 

Arnerican  Safety    Razor 25 

Am  Ship  (fe  Ciimm No  par 

Amer  Smelting  -  Refining.  100 

Do     pref 100 

Am  Smelt  Swur  pref  3er  A.  100 

American  Snuff 100 

Am  Steel  Fdry  tem  ctf3.33  13 

Pref  tem  ctfs 100 

American  Sugar  Refining..  100 

Do     pref 100 

Amer  .Sumatra  Tobacco 100 

Preferred 100 

12.800  Amer  Telephone  &  Teleg..  100 
4,200   American  Tobacco 100 

Do     pref  (ni-ifl) 100 

Do     common  Clasa  B 100 

Am  Wat  VVks  &  Ei  V  t  c.-.l(.0 

1st  pref  (7%)  V  to 100 

Panic  pref  (6%)  v  to...  100 
Am  Wliolesaie  Corp,  pref.  100 
Amer  Woolen 100 

Do     pref 100 

Amer  Writing  Paper  pref..  100 
Aner  Zinc.   Lead  &  SmelC.   25 

Do     pref 25 

Anaconda  Copper  Mining.  50 
Associated   Dry  Goods 10(1 

Do     1st  preferretl 100 

Do     2d  preferred 100 

Associated    Oil 100 

Atlantic   I''ruit No  pa 

Atl  Gulf  A  W  I  S3  Line...  100 

Do     pref 100 

Atlantic  Petroleum 25 

Atlantic  Refilling 100 

Preferred 100 

Austin  >fichols  &  Co No  par 

Preferred. .100 

Auto  Sales  Corp 50 

Preferred 10 

Baldwin  Locomotive  Wks.  100 

Do     pref .100 

Barnet  Laathar No  pir 

PreferreJ ..100 

Barnilall  (^orp.  Class  A. ..25 

Class   B 25 

Ba'.oiill.'U  .Mining ..20 

Bethlehem  Steel  Corp 100 

Do     Class  B  Common..  100 

Do     pref 100 

Do     cum  conv  8%  pref.  100 

Booth  Fisheries No  pir 

British  Kmplrc  Steel 10;) 

Isi  preferred 10,') 

21   prcferrel 101 

Brooklyn  Edison.  loc 100 

Brooklyn  Union  G;is lOJ 

BruMTii  Shoe  In; .101 

Rrunjwl  k  Term  4  Ry  Sec.  10') 
Burns  Bros lOO 

",200        New  class  B  com 

100   Bush  Term  Uidij<.  pref 100 

60tj|  Buiic  Copper  &  Ziuu  vie.      5 

3,90);  Hutteri.'k 100 

2.900'  Butte  A  Superior  Mlfiln«   .    10 
SOO   Cuddo  Centr.il  illl.VRef  No  par 

12.0  )i)    C.illfornla  I'uckinu No  par 

California  Petroleum 100 


$  P'r 

59I2 

64 

52 12 

37'4 

64'2 

381, 

fiJ34 

IO2I4 
4018 
9S>8 

149 

119>2 
11 
23 
4314 
6I2 

13612 

l.T<8 

67l2 


share 
Jan  5 
Jan  l.S 
Jan  17 
Jan  26 
Jan  23 
Jan  3(1 
Jan  20 
Feb  in 
Feb  17 
Feb  17 
Feb  15 
Feb  15 
Ji'i  14 
Feb  15 
Feb  15 
Ian  2  < 
Ian  17 
Feb  6 
Feb    6 


PER  SHARE 

Range  for  previoui 

Vf.a'  1921 


Lntoesi 


S   per  share 


51 

461j 

4312 

2412 

5434 

291, 

42 

8S34 


Aug 
Jan 
Jan 
Oil 
Dec 

AUi! 

Jan 
Jan 


Hlohent 


2312  June 

76-ij  June 

1 1514  June 

108     May 

6i2  Mov 

15'g  June 

3512  July 

4     June 

114      July 

8       Apr 

40I2    Feb 


per 

90 

.5612 

,5012 

51 

7478 


than 
Jao 
Dec 
Dec 
Feb 
Jan 


6512  May 
56-3a    Dec 


100 

3512 

97 

151 14 
11612 

29 

2434 

67 

8-'4 
137 

16 

62^8 


Dec 
Dec 
Deo 
Deo 
Dec 
fan 
Nov 
Apr 
Jan 
Dec 
Dec 
Dec 


U,00 ) 

•.'O'l 


1 001 


wrt, 

?0'»l 


D'l      ii"-f    100 

/         I.e/Ml 10 

>t  .MI0I0K...IO 
.1 1 

■  -V No  par 

I  M,  pIctf.lOi 

r 100 

100 

I  Copper.  A^o  par 

t>"'  i'rod No  par 

1>  I     100 

■  r  fy«r ,Vo  par 

Matio  TiMil..ll)0 

24 

6 

iy*Co 100 

1 100 

I Na  pat 

..  ....  ..  ......  ,„„ 

.  100 

. ./  par 

I  .....   .     loo 

'  (   r«l(  llwiiril  Na pi' 

-I    .  ■-   '  :'  .Vo    p.l' 

l>  .   .  .100 

'<"  liifl.VvP'i' 

.•    V»    .100 

.  .Nn  p  ir\ 

I'll 


il"(li|lii.i...  101 

100 

No  ptf 

■il  A>D«rla4. 100 
imi 


*  BM  and  mc«1  gnmi      »  i<t^.rMl«a<l  «ad  n^OM 


78     Jan  12 

100'2  Feb  15 

42       Jan 

8312   Deo 

72      Jau  13 

82I4  Feb  14 

57       Jan 

73 14   Nov 

3818  Jan    5 

4314  Feb    7 

2II4    Aug 

533,  May 

918  Jan  16 

10      Jan  25 

77,    Aug 

111,    Apr 

293,  Jan  10 

33-%  Feb  15 

I7I4    Aug 

6212    Jan 

56      Jan    4 

5912  Jan  17 

397,    Aug 

93       Jan 

102      Jan    5 

109'8  Feb  17 

73I2  June 

no     Dec 

112      Jan  12 

115      Jan-'l 

98I4  June 

115      Deo 

82      Jan  30 

895,  Feb  17 

66-3,    Jan 

91      Nov 

3-34  Jan  31 

414   Jan    r. 

312    Aug 

10       Jah 

513  Jan    3 

9',  Jan  19 

414    Aug 

14       Jao 

43'i8  Jao    6 

48      Jan  to 

29^8    Aug 

4714    Dec 

861,    Ian    4 

9|i2  J»n  18 

63I4    Aug 

90      Dec 

87      Feb    8 

89      Jan  19 

63       Jan 

88      Deo 

10012  Jan    3 

138      Feb  16 

95       Jan 

11434   Deo 

30-34  Jan  2fi 

33i>8  Jan  20 

18      Aug 

35      Dec 

91      Feb    8 

9612  Jan  17 

78      Aug 

9514    Dec 

5ti8  Jan    4 

68-34  Jan  20 

47s,    Oct 

96      Jan 

84      Jan    3 

951s  Feb  10 

67 12    Oci 

10714    Jan 

23 14  Feb  14 

3534  Jan    9 

2812    Dec 

88     Mar 

52I2  Jan  27 

71       -Ian  16 

6434  Nov 

9134    Feb 

I14>2  Jan    4 

119      Feb  17 

95-14    Jan 

II912  Nov 

1291,  Jan    5 

137-'4  Feb    7 

11112  June 

13634    Deo 

9612  Jan    3 

101      Feb    9 

86      Aug 

9912   Deo 

126      Jan    3 

13434  Feb    V 

no       Jan 

13112   Deo 

6      Jan    7 

8     Jan  14 

4      Sept 

6I2    Oct 

67      Jan    4 

7fii4  Jan  24 

48      SL-pt 

66^8   Deo 

1714  Jan    4 

23      Feb    4 

8I2  Sept 

20      Deo 

90      Feb    8 

95      Jan  21 

OO's    Jan 

96I4  June 

78I4  Jan  10 

84I4  Jan    8 

57       Feb 

8312   Deo 

IO2I2  Jan  11 

105      Jau  17 

93       Feb 

10412    Deo 

2212  Jan  13 

2912  Jan  25 

2OI2   Aug 

3912    Jan 

1218  Jao    3 

14'<8  Jan  19 

6-I4  Sept 

141,   Deo 

36      Jan  18 

39'8   Jau  24 

22',    Aug 

407g    Deo 

47      Jail  31 

SO'a  Jan  25 

31-I4    Aug 

50-18   Deo 

43      Jan    5 

56 14  Feb  17 

24       Jau 

5012    Dec 

75      Jan    6 

77      Feb    7 

5534    Jan 

76I4    Deo 

76      Jan  17 

7734  Feb  1 1 

45       Jan 

78      Deo 

99      Jan  31 

IO214   Jan  20 

91      Sept 

10712  Mar 

2I4  Jan    3 

3i2  Jan  23 

1-34  o<-t 

9      Jan 

2434  Jan  30 

3 lis  Jan    3 

18     June 

76       Jan 

19      Jan  il 

23      Jan  14 

I5-I4  June 

4412    Jan 

21      Jan  10 

23 14  Feb    9 

10       Aug 

25'^    Dec 

975      Jan  14 

1020      Jan    4 

a820    Juno 

'UI25  May 

113      Jan    9 

1151'  Jan  17 

1033a  July 

II312  Nov 

914  Jan    5 

17      Jan  27 

S's  June 

1314    Jan 

68      Jao    9 

80     Jau  27 

50 "-s   Aug 

70      Jan 

3i2  Jan    3 

5I4  Feb    9 

212  S-,M)t 

514   Dec 

13      Feb  14 

15')  Feb     t 

10       Apr 

15       Jan 

9312  Jau  13 

1051,  Fob  15 

H2I4  June 

lOOi,    Deo 

lot      Jan  13 

107 14  Feb  15 

95     June 

fl05       Dec 

40      Jan  19 

471,  Feb    a 

29       J.in 

41       Aug 

89i2  Jan  21 

90      Jau  IS 

70       Jan 

86      Dee 

19  >8  Jan  Hi 

201,  .Jau  23 

20       Do  • 

27     May 

1914   Jan    9 

21 '8  Feb  It 

1-134  June 

35       Jan 

i2  Jan  14 

»8  Jan  2  ) 

I2   Aug 

1       Jan 

51       Jan  10 

60      Feb  16 

3912  liue 

<i2i8  May 

55i2  Jan    3 

651,  Feb  16 

41 12  June 

65     May 

gii2   Jan  2.'> 

93      Feb    9 

87     June 

9314    Jan 

lot      Jan    4 

109      Jan  20 

90     June 

112      Sept 

414  Jau  10 

9  Is  Fob  10 

3       Aug 

712    Deo 

8I2  Jan    9 

9I4  Feb    7 

8I4    Dei- 

9      Doo 

5SI4  Jan   ,3 

07      Jau  25 

55       Dec 

58^    Dec 

21 '8   Jan    3 

2 134  Jau  20 

22       Dec 

23  Is    Doc 

100      Jan    3 

10*)      Jan  31 

88       Jau 

101        Doo 

70      Jan  31 

74      Jau  18 

51        Jan 

7612  Nov 

42      Jau  16 

4-)i4  F.!b    6 

33       Fel) 

46  ig  Nov 

21,  Jau  14 

212  Jan  14 

21,   Aug 

514    Jan 

n3>2  Jao  10 

II914  Jao  14 

8I>4    Jau 

12212    Deo 

283,  Jan  19 

32',  Feb  14 

3 1  Is    Doc 

3334    Deo 

8714  Jan    3 

01 7,  Jan  l.S 

/8714    Dee 

90      Nov 

51,  Jan    9 

6  4  Jan  25 

3'i    Aug 

6I4    Deo 

28i2  Jan  IS 

31      Feb    3 

1412    Jau 

3314    Doo 

201,  Jan    4 

2.S'j  Jan  21 

IOI4  June 

22       Deo 

I0<4  Jan  II 

12      Jau  18 

7'4    Aug 

191,    Apr 

68      Jan  1 1 

74I4   Feb  1  7 

5.3^1  July 

74      Nov 

431,   Jau  10 

50 1,  Feb  14 

25        Jan 

5l)'>,    Deo 

83      Jan    3 

87      Jan  20 

681,    Jan 

88       Doo 

5I4  Feb  1  I 

61,  Jan  20 

334    Aug 

7i|    Jun 

68      Jan  24 

6OI2  Jan  2:. 

411,    Jau 

60       1  »oo 

11       Jau    3 

157,  Fob  10 

11           l>0.< 

151 2  Nov 

314  Feb    4 

4      Jan  18 

3      Nov 

IOI4    Apr 

6934  Jan    5 

72'i  Feb    6 

63       Doc 

851,    |.'ub 

29 •,  Jan  IQ 

33 14  Fob  15 

221,    Aug 

4314    Jun 

631,  Jun    )l 

6711  Jan  IS 

57',    Aug 

116       Jun 

32-I4  Jan    4 

3'>34   Jinai 

23      Mai 

361,    Doo 

34      Fob  1 1 

37-I4  Feb    4 

22       Aug 

44      Jun 

85      Jan  13 

89\i  F.1I)    2 

70     Juiii 

85       Doo 

4734  Jun    5 

651;  Feb  10 

3SI4    Oi-i 

86       Apr 

60      Jan  14 

67       F.ib  15 

47       Aug 

70>4    Jno 

151,  Jau    A 

I84   Jau  23 

9      Mar 

16',    Dno 

20      Fob  10 

28«4  Juu  19 

191,  Mur 

29 1|    Doo 

43      Jan  1 1 

61)1,  F.ib    3 

.36I4  Juuii 

flji,   Inn 

85      Jau    3 

01 1|  Jan  IS 

791,    Apr 

89       1)00 

41       Jun    A 

4.1',  F.!b  lU 

III       Feb 

4.1  <|    Doo 

24      Jan  10 

39  <4  Jiin  20 

32      July 

32<4  Muy 

6I«4  .lau    4 

751,  Fob  1; 

A2     Juuo 

67  <4    D.tO 

l'4    Jau  26 

2',   Jul    A 

2»,    A  U 

12*4    Jun 

4      F.tl)    U 

121  Jiin2S 

S'l    Do'i 

62 '4     Fdb 

A514   J4n    3 

70      Juu  20 

JHU  lUIIM 

A8',    Dno 

IS",  K»li  10 

30>,  J.ku    U 

III,    D'O 

AUI4     JuD 

4i      K1.I1  1 7 

rtl       J.IU    9 

43       1  >mi 

NO       Fob 

I4  K.b  17 

•4  Jtn    9 

1,  •(    .1 

10      Mur 

8'iif    (III  10 

Oil,  J  til  20 

77<|    Jun 

05      N.»V 

12      K'blil 

ll>4    Jill  II 

I2'4    A.u 

21 '•    Jun 

i%U  Jin     1 

H'\'t  F.ib     4 

.ill    A.u 

66       Juo 

llM'l  J«u  14 

I00i|  Jin  It 

N2<l    A. 14 

I00«4    Duo 

66      Jun  20 

6S      Fob  14 

54  «    A.IU 

7.1       Dim 

1)1  14     l4U       t 

IK -.'4  F.>li    6 

AU     J.iuo 

Ui)<4    l>ao 

III       J.>u  10 

ll't'l  J»n  13 

m     J'lMo 

112       Dm 

.11^  J411  10 

.IUi«   Jun    :i 

221,    Aug 

«ii4    Apr 

A7'4  Jul  IN 

67  4  -lun    a 

49        «  1 

I07',    Juo 

HO       ttn  1  7 

Ht't  Jun    A 

77     Junn 

01       Juo 

••'■,    '    1  :i 

A<i    (III 

26       Kalt 

1; 

1)',    Dm 

0S>|  r«b 

A  »*-t*4  n  ••!  k  ^  «i'l 


«  t'«t   rii  ^^^        J  lilt    It  /) 


•  t'*t    ^^l^i.'    t  I 
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New  York  Stock  Record— Continued— Page  3 

For  sales  during  the  week  of  stocks  usually  Inactive    see  third  page  preceding 


nian  and  low  sale  price— per  share,  not  per  cent. 


Saturday,        Monday,        Tuesday,       Wednesday.    Thursday,        Friday, 
Feb. 11.  Feb. 13.  Feb. 14.  Feb. 15.  Feb. 16.  Feb. 17. 


{  per  share 
18?4     I884 

• 90 

68«4    5934 

•I6I2    18 
•104      106 
23I4     233s 

690     700 

139      14012 
J638     18 
•3I2       4 
80       80% 

106%  106% 
78%    80»4 
92I2    94 
•8        12 

•38       40 
82i«     82lg 

•83       86 
I2I2    I2I2 


S  per  share 


13'4 

'8 
»62l4 

60% 
•93 

68 
•93 
146 

8% 
•7IS4 

70 
•80 
•37 
♦83 
♦27 

17«4 

•257^ 

7% 


13«4 
"8 

54 
61 
96 
68 
98 
146 

9 
72 
70 
8212 
38 
86 
29 
18 
28 

7l2 


7OI4    73% 
1%      I's 


•16 

•62 

74 

14I4 

•3 
3I2 
7I4 

37I2 

•8 
•35I2 
•28 

83 
*106l2 

16 

6912 
•28 

69I4 
•54 

I2I4 

69I4 

48 
•69 
•14% 

29 

ais' 
•1234 

53 

34I2 

6I2 

•87I2 

3612 
•95 
♦76 
*60 

2678 

16 

127 
47I8 
47I4 

»27i8 
•160 
•108 
95 

•98 
1134 
lO's 

•37 


I684 

67 

76 

14I4 
6I2 
3% 
7I4 

3784 
9% 

3534 

30 

83I4 

Y6% 
70 
29 
69I4 
57 
I2I2 
69I4 
49 
70 
1478 
29 

2I4 

13 

53 

34I2 
684 

90 

37I4 

97 

81 

65 

27% 

16 
127% 

4718 

501s 

28 
164 
llOls 

95 
IOOI2 

117g 

10^8 

40 


•97I2    99 

•100    no 

15178  15i 

•110      112 

♦79        81 

•60%     64 


•46 
•8884 

27I8 
3II4 
32I2 
1114 
IO6I2 
•106 
2I-. 
117 
8OI2 
2612 
12l8 
29% 
67 
•104 

12 
27S4 
•11 
•130 
•118 
•20 
•73 
1% 
4012 
•8812 
•87 
•HI 
I3I2 
58% 
•2834 
•S3 
•16 
56l2 
41 
7I2 
•25 

♦9% 
•12Is 


48 
40 
2734 

3178 

321- 
1184 

107 

10912 
2% 

118% 
SOI2 
2612 
12% 
30 
67 

13 

2734 

12 
136 
119 

3078 

76 
134 

4012 

94 

90 
113 

I3I2 

59% 

31 

66 

21 

66S4 

41 
712 

27 

10 

14 


Stock 
Exchange 
Closed — 
Lincoln's 
Birthday 


S  pf^  share 
I8I2     187s 

*80        90 
59%    6OI4 
18        18 
•104      IO6I4 
23%    23I2 
•665     680 

I39I2  14034 
lOig     I6I4 
4  4 

7918     80% 
•104      105 
80        82I4 
93        94 
•8        JO 

*38l4     3978 

♦82        85 
8314     8314 
I2I4     12% 


?  per  share 
18%     1878 

•80       90 
6884    60'4 
18       18 


105 
23 


106 
23'4 


6(10  690 

140  141 

•1614  I7I2 

•4  7 

8OI4  8O34 

104  IO412 

8178  8284 

93 14  931.1 

•8  12 

38  38 

•82  8412 

♦83  8412 
I2I2     12% 


1334 

I 

'63l"2 

61 
»295 
•67 
IOOI4 
146 
8I2 

72 

70 
•801.1 

37 14 
♦83 
♦28 
♦1784 
♦26 
734 


13^8 

■s 

53I2 

62 

97 

6812 
IOOI4 
147 
9 

72 

70 

81 

3778 

85 

29I2 

1814 

27 
778 


72I2     74I2 
1%       184 


*16       I684 


♦6II2 
74I2 
14 
♦3I2 
3I2 
♦7I4 
3784 
8% 
3618 
29S4 
84 12 

IO6I2 
1484 
6984 
2612 
6912 
54i'> 
I2I4 
69 
47I8 
6S 
14% 
28 

2% 
13 

6284 

35I4 

6% 

•87 
30% 

•95 

♦76 

♦64 
2678 
1534 

I25I4 
47% 
50% 
27S4 

160 

1]0'4 
95% 

♦98 
1184 
10% 

•38 

*97l2 
•100 

ISOli 

112 

•79 

•60% 

•183i 
45I2 
3914 
27 
2984 
31i« 
11% 

107 
♦106 
2I2 

119 
8OI2 
257s 
I2I4 
2978 
07 
♦IO3I2 

12l8 
27I2 
107g 

132 

♦jll?!; 

30 

76 

1% 
41 

♦88I2 

88 

♦111 

1334 

58I4 

♦2884 

•53 

•  1510 
66  >4 

♦41  >8 

7'8 

2434 

♦9l2 

1234 


65 
75I2 
14I2 
41 
3% 
7I2 
38I4 
8  Is 
3612 
3OI4 
8412 
IO6I4 
15 
701 2 
27I2 
691 
55 
12% 
69 
49 
68I2 
1478 
31% 

2I4 

1418 

55 

3584 
6i 

90 

37I2 

97 

81 

65 

271 

1584 
1 26  Is 

48I4 

51I2 

277s 
160 
IIOI4 

95% 
IOOI2 

12 

IO84 

40 

99 

110 

1501.1 

112 
81 
61 84 
19 
•171 
39M 
2734 
31 14 
31 14 
11% 

IO9I2 

112 
2% 

I2OI2 
83 
26I4 
12% 
303i 
07 

12I4 

27I2 

11 
132 
;  1197s 

30 

75 
1% 

42% 

93 

88 
II2I2 

14 

5812 

30 

55 

19 

57I4 

41I2 
7I2 

2434 

10 

I2S4 


IS's 

"S4l"2 
61% 
97 
6714 
97I2 

147 
8I2 
7134 
69I2 
8OI4 
37I2 
85 

♦27 
I7I2 

♦26 
7% 


I3I2 

>8 
57I2 
6234 
97% 
68 
97I2 
148 
884 
7134 
70 
81 
3778 
85 
29I2 
I712 
27 
778 


73       7684 
II2      1% 


16  16 

♦6II2  65 

75  76% 

14%  14% 

♦3I2  4 

3%  3% 

7  7I4 

38  39 


3fil2 
29% 
84li. 
»10Cl4 
I5I2 
6984 
2612 
69 
65 
1218 
68 
48 
67 
14I4 
3II4 

2% 
16 
56 
36 

6I4 
♦87 
3678 
*95l2 
♦76 
64% 
27 
1584 
12684 
48I4 
501s 
27I2 
zl56 
♦110 
•.r93 
♦98 
12 
IOI2 
397s 

*97l2 
♦100 

I0OI2 
•110 
81 
♦60% 
I884 
4Gi2 
3934 
27 
x29h 
31 
11 
1109 
*10f) 
2% 
I2OS4 
♦82 
2534 
I2I4 
3OI4 
66I2 
♦IO3I2 

12% 
26I4 

♦U 

132 

♦lis 

30 
♦76 
1% 

42% 
•89 

S9l2 
•111 

13% 
♦59 

29I2 
♦53 
♦16 

57 

41l| 
7% 
•25 

•9l2 
•I2I2 


37 
29% 
847s 
IO6I2 
I5I2 
71 
28I4 
70 
55 
12% 
68 
487, 
67 
1434 
33I4 

2% 

I6I4 

67 

36% 
6I4 

90 

3734 

97 

81 

65I2 

2778 

16 
127 

48% 

51 

271 
15984 
IIOI2 

98-34 
IOOI2 

I2I4 

IO84 

3978 

99 

110 

1501: 

120 
81 
6II4 
19 
461 
3934 
271,1 
3OI4 
31 
11% 

109 

112 
2% 

I23I4 
88 
2612 
131.1 
303i 
66I2 

1384 

27is 

12 
132 
11978 

31 

77I2 
1% 

43 

91 

891 
II2I2 

1378 

59% 

30 

55 

19 

5734 

4111, 
7'^s 

26 

10 

13 


S  per  share 
I8I2     1878 
♦80       90 
5818     59% 
18        19 
*105      10634 
2278     23% 
675     675 
13934  14112 
•16%     171s 
5  5 

79'4     8OI1 
10434  105 
8 184     8234 
•92        94I2 
•S        10 
39I1     39I4 
8218     8218 
83        83 
I2I4     12% 


S  per  share 
187a    1912 

♦SO       90 
56S4    58% 

•18        20 
♦10412  IO6I2 
23%     2312 

650     665 

I39I2  140 
1434     16% 
♦5  8 

79I2    80 
•105      IO8I4 
8078     8178 

•92 
♦8 

♦38 
82 


931 
10 
39^8 
82 


1318 
Is 

57% 

61 
♦96 
♦6712 

98 
147 

8% 
*70l2 

0978 

♦S012 

37l2 
•84I2 
♦27 

I7I2 

•2578 

7 


131s 
Is 
5812 
6284 
99 
68I2 
98 
151 

878 
73 
70 
SII2 
3734 
85 
29 
1778 
27 

7% 


7334    76 
II2       178 


15        I5I2 


♦6II2 

75% 

I4I4 

4I2 

378 

7 

♦38 
♦81" 
37I2 

♦29I2 
85 

IO6I2 
I5I2 
711s 
2684 
7118 

•54 
12% 
68 
48 
68 
14lg 
31% 

2% 

I5I2 

56 

3612 
6 

90 

3678 

96 
•76 

66 

27% 

157s 
127 

48 

4984 

27I2 

158 

♦110 

•95 

•98 

1218 

IO84 
♦39 

•97I2 
♦100 
♦149 
♦110 
81 
♦6018 
♦I.8I2 
461s 
3934 
26 
27I2 
31 
I2I2 
♦107 
♦106 
2I2 
123 
85 
26% 
I3I4 
30 
66 
♦IO3I2 
13 
2612 
107s 
134 
♦119 
31 
77I2 
11» 
4234 
♦8S 
.S9 
•111 
I3I4 
59 
♦2Sl2 
•53 
•16 
5612 
41% 
734 
•25 

•9I2 
•I2I2 


6412 

77 

I4I2 

5 

378 

8I4 
3812 

9I4 
377s 
30 
851 
IO6I2 
1534 
72I2 
27 
721- 
67 
12% 
68 
481 
68 
I41" 
33 

2% 

I684 

58 

3684 
6I2 

97 

3734 

96 

81 

67% 

27% 

I6I4 
127 

4878 

50 

27I2 
158 
IIOI2 

073.1 
IOOI4 

121'' 

107s 

40 

99 

110 

150 

115 
81 
6 184 
19 
•167s 
401.1 
267s 
29% 
31 
12% 

lOSM 

IO9I4 
2I2 

I26I2 
85 
263.1 
1334 
3034 
66 

I3I4 

2678 

11 
13434 
11978 

36 

7812 
214 

4384 

91 

90% 
1121; 

13% 

59 

30 

5434 

21 

5714 

411^ 
734 

26 

10 

13 


♦8312    85 
I2I4     12% 


•13 
h 

♦5514 
6II2 
9734 
67I4 

•95 

I49I2 
8I2 

♦7OI4 
6978 

♦80 
37% 

*84l2 

♦27 

♦1734 

2578 

678 


I3I4 

% 
66 
63% 
98I4 
67I4 
9812 
150 

884 
73 
6978 

81 
37% 

8478 
29I2 
1884 
2578 

7I2 


72%     74I4 
♦II2       1% 


•15        16 


61 

74I4 

1438 
♦5 

334 
884 

♦38 
♦8 
3778 

2912 

♦831-. 
♦IO6I4 

15 

71 

26I4 
♦68 
♦54 

1218 

62 

47 
♦6712 

1378 

3OI2 

134 

16% 

57I2 

36% 

534 

*91 
37 

•95 

♦76 

*68i4 
27I4 
1534 

I27I4 
4612 

♦49 

♦27I4 

155 

IIOI2 
95 

*98 
1284 
1078 

*38 

*97l2 
♦100 

1497ji 
•110 
•79 
•60% 
ISI2 
47 
39 
25I4 
28 
♦30ii 

12 
106% 
•106 
01., 

118% 
•85 

26l2 

13 

2934 

•6512 

•IO3I2 

1278 
2612 

♦1084 

•130 
•II912 
♦33 
♦79 
17* 
41% 
♦91 
♦89 
♦111 
13% 
59 
♦29 
♦53 
*15I« 
56 
41% 
7% 
25 
♦9l2 
•121'' 


6II2 

75 

14% 

6 

4 

83^ 
39 

9I4 
3778 
29I2 
85 

IO6I2 
I5I2 
721 
26% 
70 
57 
12% 
65 
481. 
68I2 
I4I2 
32 

2I4 
1734 
5812 
36% 
684 
98 
37% 
97 
81 
72 
27% 
16 

I27I2 
47I2 
50 
2784 

155 

IIOI2 
9612 
99I2 
I4I4 
10% 
40 

99 

no 

14978 
115 

82 

61 '4 

19 

4812 

3978 

2512 
2914 

31 

12 
106% 
IO9I4 
2% 
125% 
89 
2612 
1334 
3OI2 
67 


Sales 
for 
the 

Week. 


Shares 
9,700 


25,500 
400 
300 

4,50C 
647 

5.400 

1,900 
200 

7.400 

900 

45,800 

1,000 


200 

300 

200 

3,000 

1,100 
3,200 
3.100 
42,900 
1.000 

900 

300 

8,000 

30,200 

200 
1,400 

300 
1,600 

100 


500 

200 

2,900 


31,000 
5,600 


400 

200 
3,300 
7,500 

300 
3,000 
3,900 
3,500 

700 
1.000 

700 
2,300 

350 

3.000 

30.000 

5,300 

600 

300 
9.200 
1.000 
7,600 

600 
13.100 
18.700 

44,700 

22,700 

3,100 

1,400 

8,600 

300 

7,400 

100 


2,000 

13.000 

4,000 

2,400 

4,100 

2,500 

600 

600 

200 

600 


I3I4 

2634 

11I4 

134 

36  " 

81 

2 

4234 

94 

90 
1121 

14 

59% 

30 

5434 

19 

571 

4II2 
7% 

25 

10 
'  13 


13.100 

2,300 

100 

100 


900 

50 

200 


600 

3,400 

2,200 

4,200 

13,300 

900 
1,700 
2.S00 


25,500 

184.700 

1 ,300 

4,100 

46,500 

10,600 

800 


17,100 

2,200 

800 

600 

200 

1,100 

700 

3.100 

10,800 


1,600 


5,.i00 

1.000 

200 


4.700 

1,100 

3.S00 

200 


300 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


Indus.  &  Miscell.  (Con.)  Par 
Cuban-American  Sugar 10 

Preferred. 100 

Davison  Chemical  v  t  c.no  par 
De  Beers  Cona  Mines. -A^o  par 

Detroit  Edison 100 

Dome  Mines,  Ltd 10 

Eastman    Kodak 100 

Electric  Stor  Battery 100 

Elk  Horn  Coal  Corp 50 

Emenson-BrantlnghaD 100 

Endlcott-.Johnson 50 

Do     pref 100 

Famous  Players- Lasky.iVo  par 

Do     preferred  (8%) 100 

Federal  Mining  &  Smelting  100 

Do     prof 100 

Fisher  Body  Corp No  par 

Fisher  Body  Ohio,  pref 100 

FIsk  Rubber 25 

Freeport  Texas  Co No  par 

Gaston.  \V  &  W.  Inc No  par 

Gen  Am  Tank  Car No  par 

General  Asphalt 100 

Do     pref 100 

General  Cigar,  Inc 100 

Debenture  pref 100 

General  Electric 100 

General  Motors  Corp..Aro  par 

Do     pref 100 

Do     Deb  stock  (8%). ..100 

Do     Deb  stock  (7%)_..100 
Goodrich  Co    B  F) No  par 

Do     pref 100 

Granby  Cons  M,  Sm  &  PowlOO 

Gray  4   Davis  Ipc No  par 

Greene  Cananea  Copper..  100 
Guantanamo  Sugar No  par 

Rights 

Gull  States  Steel  tr  ctf8..-100 
Haiblshaw  Elec  Ca.\>.. No  par 
Haskell  &  Barker  Car..iVo  par 
Hendee  Manufacturing 100 

Homestake  Mining.. 100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Indluhoma  Refining 6 

Indian  Refining. 10 

Inspiration  Cons  Copper..  20 
Internal  Agrlcul  Corp 100 

Do     pref 100 

International  Cement.. jVo  par 
Internat  Harvester  (»eu>).,100 

Do     pref  (new) 100 

Int  Mercantile  Marine 100 

Do    pref 100 

Internat  Motor  Truck. .iVo  par 

Do     1  St  pref 100 

Do    2d  pref 100 

International  Nickel  (The)  26 

Preferred 100 

International  Paper 100 

Do     stamped  pref 100 

Invincible  Oil  Corp 60 

Iron  Products  Corp No  par 

Island  Oil  &  Transp  v  t  c.  10 
Jewel  Tea.  Inc 100 

Do     pref ..100 

Jones  Bros  Tea,  Inc 100 

Kansas  &  Gulf 10 

Kayser  (Julius)  &  Co 100 

Kelly-SprinKfleld  Tire 25 

Temporary  8%  pref 100 

6%   preferred 

Kelsey  Wheel  Inc... iro 

Keunecott    Copper No  par 

Keystone  Tire  &  Rubber..   10 

Kresge  (S  S)  Co... 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco.  100 

Do    pref 100 

Lima  Locom  Wks  Inc 100 

Preferred 100 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose-Wiles  Biscuit  tr  ctfs.lOO 

Ist  preferred 100 

Do    2d   preferred 100 

Loriilard  (P) 100 

2d   nreferied !00 

Mackay    Companies 100 

Do    pref 100 

Mulilnson  (H  R)  &  Co.. No  par 

Maniitl  Sugar 100 

Manhattan  Shirt 25 

Marland  Oil no  par 

Martin-Parry  Corp No  par 

Mathlcson  Alkali  Works 50 

Maxwell  Mot.  class  B..N0  par 
May  Department  Stores.  .100 

Do     pref.. 100 

McIntjTe  Per  Mines 

Mexican  Petroleum 100 

Preferred. 100 

Miami  Copper 6 

Middle  States  Oil  Corp 10 

MIdvalc  Steel  &  Ordnance.  50 
Montana  Power 100 

Do     pref.. 100 

MontWard&CoIUsCorpiVopar 

Mulllns  Body ..No  par 

National  Acme 60 

National    Biscuit 100 

Do     pref 100 

National  Cloak  &  Suit 100 

Do    pref 100 

Nat  Conduit  &  Cable.. ATo  par 
Nat  Enam'K  &  Stamp'g 100 

Do     pref 100 

National  Lead 100 

Do     pref 100 

Navada  Consol  Copper 6 

New  York  Air  Brake 100 

New  York  Dock 100 

Do     pref 100 

N  Y  Shipbuilding No  par 

North  American  Co 60 

Do    prel 60 

Rights 

Nova  Scotia  Steel  &  Coal. .  100 
Nunnally  Co.  (The)...A'o  par 
Ohio  Body  &  Blow No  par 


PER  SHARE 
Range  since  Jan.  1  1922 
On  basis  of  lOO-share  lots 


Lowest 


$  per 
I412 
78% 

4834 

15I2 
100% 

I8I2 
600 
125 

I4I4 
2% 

76I4 
104 

75% 

9II2 
9 

38 

75 

7612 

11% 

I2I4 
% 
4534 
55% 
90 
67 
94 
136 

8I4 
69 
69I2 
7912 
34I2 
8OI2 
26l2 
12 
26 

7 

% 

447. 

84 

76I4 

16 

55 
70 
10% 
3'2 

3I4 

5 
37I2 

7% 
33 
26 
79% 
IO5I2 
I3I4 
62 14 
25I2 
69I4 
64 
III4 
60 
46% 
67 
12% 
24 

2% 
10 
3812 
34I2 

6I4 
81 
34I4 
9012 
7II2 
61 
25I2 
I5I2 
110 
4412 
43 
26% 
165 
108 
91 
93 
IIU 

9 
36 

97 

100 

I47I4 

109 
72 
67 
I5I2 
3OI4 
3334 
22% 
2OI4 
22 
11 

101 

1071* 
2% 

10634 
79I4 
2584 
11% 
2612 
63 

100% 

12 

I9I2 

10% 
I23I4 
II3I2 

20 

69 
1% 

3O84 

82% 

85 
108 

1314 

58 
J2834 

53 14 

13 

44% 

38 
3% 

2212 
914 

11 


Highest 


share 
Jan  3 
Jan  17 
Jan  10 
Jan  3 
Jan  II 
Jan  4 
Jan  9 
Jan  18 
Jan  26 
Jan  4 
Jan  10 
Jan 
Jan  10 
Jan  28 
Jan  3 
Jan  17 
Jan  6 
Jan  6 
Jan  10 

Jan  24 
Jan  20 
Jan  14 
Jan  26 
Jan  10 
Feb  8 
Jan  4 
Jan  9 
Jan  5 
Jan  24 
Jan  4 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan  12 
Feb  16 
Feb  10 
Jan  9 
Jan  20 
Jan  5 
Jan  12 

Jan  14 
Jan  9 
Jan  6 
Feb  9 
Jan  27 
Jan  20 
Feb  11 
Jan  6 
Jan  16 
Jan  23 
Jan  3 
Feb  14 
Jan  4 
Jan  4 
Jan  13 
Feb  9 
Jan  6 
Jan  9 
Jan  4 
Jan  17 
Feb  15 
Jan  5 
Jan  19 

Feb  9 
Jan  4 
Jan  4 
Feb  11 
Feb  15 
Jan  17 
Jan  4 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan  10 
Jan  4 
Jan  13 
Jan  6 
Feb  17 
Jan  10 
Jan  3 
Jan  30 
Jan  26 
Jan  9 
Jan  7 


Jan  3 
Feb  4 
Jan  6 
Jan  13 
Jan  5 
Jan  13 
Jan  16 
Jan  3 
Jan  11 
Jan  6 
Jan  4 
Jan  11 
Feb  13 
Jan  3 
Jan  3 
Jan  10 
Jan  10 
Jan  12 
Feb  15 
Jan  11 
Jan  6 
Jan  4 
Jan  6 

Feb  11 
Jan  7 
Jan  9 
Jan  4 
Jan  4 
Jan  17 
Jan  6 
Jan  16 
Jan  11 
Jan  18 
Jan  12 
Jan  10 
Feb  16 
Jan  3 
Feb  4 
Jan  17 
Jan  3 
Jan  4 
Jan  7 
Jan  13 
Jan  4 
Jan  II 
Jan  10 


S  per 
21 

84I4 

62I4 

19 
106 

23I2 
700 
14,584 

18 
5 

82% 
109 

84% 

99 

10 

41 

85% 

8512 

12% 

1484 
% 

5812 

6684 
103 

7312 
IO2I4 
151 

10 

73 

73 

85 

38% 

87 

3084 

19% 

28I4 

10 
% 

9012 
2% 

8434 

17% 

6H2 
7712 
14% 

0% 

4 

884 
4i 

9% 

37% 

31% 

86 

IIOI4 

1638 

7212 

34 

74 

5984 

12% 

85 

62 

71 

15% 

33I4 

3 

1784 

5812 

39 
7I3 

97 

4312 

96 

76I4 

67% 

29 

18)2 
174 

60 

51l2 

2884 
1 6334 
111^4 
IOOI4 
IO7I4 

I4I4 

11% 

4I84 

99 

100 

15212 

112 
81 
62% 
1934 
50 
42% 
29 
34 
33I4 
1584 

IO9I2 

108 
2% 

12612 
85% 
27% 
1384 
32% 
69I2 

103% 

I5I4 
2884 
13% 

137 

119% 
36 
79 

2I4 
4334 
01 
94I4 

112% 
16% 
62% 
3384 
6478 
18 
5734 
41% 
884 
28% 
10 
1334 


Share 
Jan  20 
Jan  17 
Feb  4 
Feb  16 
Jan  18 
Feb  17 
Jan  16 
Feb  3 
Feb  11 
Feb  16 
Feb  2 
Jan  20 
Jan  16 
Jan  14 
Jan  12 
Jan  25 
Jan  30 
Feb  10 
Jan  20 

Feb  6 
Jan  20 
Feb  17 
Jan  3 
Jan  3 
Jan  17 
Jan  18 
Feb  10 
Jan  3 
Feb  10 
Jan  12 
Jan  10 
Jan  20 
Jan  18 
Jan  25 
Feb  7 
Jan  20 
Jan  5 
Jan  26 
Jan  20 
Feb  6 
Jan  18 
Jan  18 

Feb  17 
Jan  16 
Feb  10 
Jan  17 
Feb  17 
Feb  17 
Jan  23 
Jan  26 
Jan  27 
Feb  4 
Feb  6 
Jan  18 
Feb  7 
Feb  16 
Jan  20 
Jan  20 
Feb  3 
Jan  25 
Jan  20 
Jan  3 
Jan  6 
Jan  16 
Feb  16 

Jan  25 
Feb  16 
Feb  17 
Jan  14 
Jan  3 
Feb  16 
Jan  3 
Feb  10 
Feb  7 
Feb  16 
Feb  3 
Jan  17 
Jan  3 
Jan  20 
Feb  14 
Jan  17 
Jan  II 
Jan  25 
Jan  16 
Jan  5 
Feb  17 
Feb  3 
Jan  21 

Feb  4 
Feb  4 
Feb  4 
Feb  14 
Feb  1 
Jan  24 
Jan  24 
Jan  25 
Feb  6 
Feb  10 
Feb  7 
Feb  8 
Jan  18 
Feb  14 
Jan  5 
Feb  11 
Feb  16 
Jan  5 
Jan  21 
Jan  3 
Jan  20 
Feb  2 
Feb  2 

Jan  18 
Feb  8 
Jan  16 
Jan  20 
Jan  25 
Feb  16 
Jan  20 
Feb  16 
Feb  16 
Jan  5 
Jan  17 
Jan  30 
Jan  23 
Jan  4 
Jan  23 
Jan  28 
Jan  31 
Feb  15 
Jan  20 
Jan  23 
Jan  20 
Jan  26 
Feb  10 


PER  SHARB 

Range  /or  previous 

year  1921 


Low  St 


$  per  share 
1078     Oct 

68  Oct 
23  Mar 
13% June 
93%  Nov 
10%  Jan 
fi596  Nov 
I24I4  Dec 


16 


Jan 


2%  Dec 

62  Jan 
87  Jan 
44%  July 
7484  July 

5%  June 
21  S-iot 
75  June 
67     Sept 

884  Aug 

9%  Aug 

%    Oct 

3978    Oct 

39%  Aug 

77      Aug 

64       Jan 

80%    Apr 

109%  Aug 

9%  Aug 

63  June 
60  Aug 
69  Aug 
26% June 
62%  June 
15      Aug 

9%    Jan 

19     July 

5%  Dec 


25    June 

%  Nov 

60%  June 

13    June 

49%  Mar 

40%  Aug 

10%  June 

«      Dec 

2    June 

6%  Dec 

29%  Mar 

6      Aug 

31  Dec 
21  June 
67%  Aug 
99I4  June 

7%  Aug 
36  Aug 
26%  Oct 
63%  Oct 
64  Oct 
11%  Aug 
60  Dec 
38%  Aug 

67  Aug 
6%  Aug 

22%  Sept 

2  Sept 
4  Jan 
8%  Jan 
14%  Jan 
4%    Oct 

68  Mar 
32%  Aug 
70%  May 
70  May 
35  Mar 
16     Mar 

8%    Jan 
130      Jan 

32  June 
40  Jan 
17%   Jan 

138%  Jan 
97%  Jan 
64  Aug 
87%  Aug 
10  June 
784  Aug 
30     Aug 

Jan 

June 
Feb 
Jan 
Jan 

June 
Jan 
Oct 

June 
Aug 

Sept 
Aug 

Juno 
Jan 

Mar 


93I4 

94% 
186 
100 

69% 

55 

10 

21 

18 

12% 

13 

11% 
8 

65% 

95 


84%  Aug 


1534  Jan 
10  July 
22  June 
43  Aug 
92%    Oct 

12%   Dec 

1734  July 

10%  Deo 

102       Jan 

105      Aug 

16     Sept 

4478    Oct 

%  Sept 

26      Aug 

89    June 

6784  July 

100    June 

9     Mar 

47%  Aug 

20%  Feb 

45      Jan 

13      Dec 

32%  Aug 

3178  Aug 

%  Dec 

20%  Nov 

8%  Mar 

7I4  Nov 


HighfSt 


per  share 

96%  Feb 

96      Feb 

69%  Nov 

21  JaB 
100      Oct 

21*4   Apr 

0690      Feb 

124%  Dec 

2584  May 
9'8  May 

81  Dec 
106% 

82% 

97 

1384 

43% 

90 

84 


Dec 
Apr 
Dec 
Dec 
Dec 
Jao 
Deo 


19%  May 


20% 

5% 

59% 

7838 

117% 
70% 
95% 

14334 
I6I4 
75 
73% 
86 
44% 
86 
34% 
I684 
29% 
16% 


Jan 
Jan 
Dec 
May 
May 
Dec 
Dec 
Dec 
Jan 
Dec 
Deo 
Dec 
Jan 
Deo 
Nov 
Mar 
Dec 
Jan 


6078  Dec 
13%  Jan 
82  No* 
26%   Apt 

61  May 
86  May 
16»4May 
2O84   Jan 


7% 
1534 


Jan 
Jan 


42%  Deo 
1384  JaD 
67  Jan 
29  Nov 
100%  Feb 
110  Jan 
17%  Jan 
6784  Dec 
42  May 
76  Jan 
64%  Apr 
17  May 
85  May 
7384  May 
76%  Nov 
26  Jan 
40      Jan 


484 
12% 
4684 
3884 

9 
85 
64% 
94 
80 
69 
27% 
1778 

177 
68% 
57% 
30 

164 

no 

102 

IOOI4 
21% 
1284 
42 

98% 
100 
164% 
111 

72 

62 

18 

89% 

3684 

30% 

22 

24 

15% 
114 
109 


Jan 
Dec 
Nov 
Dec 
Nov 
Dec 
May 
Jan 
June 
Nov 
Dec 
May 
Dec 
Jan 
May 
Dec 
Dec 
Nov 
Dec 
Dec 
Mar 
Jan 
Jan 

Ap' 
Mar 
Feb 
Deo 
Dec 
Dec 
Sept 
Feb 
Dec- 
Nov 
Dec 
Nov 
Dec 
Deo 
Dec 


167%    Jan 


28  Deo 
16%  Nov 
33%  Jan 
64%  Dec 
101      Deo 


26 

28% 

30 

128% 
120 

35% 

79% 
5 

66 

96 

87 
108 

15% 

89 

39 

67% 

33 

46 

41% 
% 

39 

12% 

11% 


May 
Jan 
Jan 
Dec 
Jan 
Jan 

May 
Jan 
Feb 

Mar 
Dec 

May 
Dec 
Feb 

May 

May 
Feb 
Dec 

Nov 
Dec 

Mar 
Jao 
Dec 


J 


*  Bid  and  ashed  prices:  no  sales  on  this  day.    tEx-rlghts.     §  Less  than  100  shares,     o  Ex-dlvldend  and  rights,    i  Ex-dividend.     6  Ex-rights. 
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Hiaa  A>fD  LOW  SALE  PRICES— PER  SHARE.    ,VOT  PER  CE.VT 


Saturdai/, 
fcb.  U. 


S  per  share 
23,      2  It 


•414 

16 
127 
•93'* 
•lO's 

271. 

«73« 
•64 
•11 

46 
•■55 

5254 

47 

•8I3 

•isi'z 

8t2 

75I2 

331; 
93I2 
01 
30 
1412 
29l2 
8»4 

58I4 
6114 

•90 

15»4 

66 
•92 

26 

787g 
11514 

36 

3412 
•95 
•113 

igij 

13»4 
31Ii 

•63 
•50 
29I» 
52  ■ 
•83 
5 
50 
13»4 
2 
•14 

Zig 

61S» 

•9112 

16l2 

8 

•37 

19^ 
•39U 
•71 
•45 
•117 
94 
•1751s 

115 

•76 

•991 2 
30»4 
38I4 
92  ig 

10214 
4l2 
5^8 

•27S!4 
I»4 
10^ 
44^ 
42 
26 

1271; 
<)2l4 

•90 
!IH 

•32S 
•M* 
IOI4 

•03 

•102 

•2<il4 

•110 

«7t2 

•4312 

U4I4 

.'.3H 

2W« 

n3i2 
•«■( 

3 
44 

•oa 

fl2 

33<4 
•43 
«71i 
•il#» 
OO't 
I3>« 
H 


Monday, 
Feb.  13. 


S  per  share 


514 
16 
127 
95 
11 
28 

8 
64i2 
12 
46% 
62 
53% 
47»4 
101 
80 
16 

85» 
767g 

33t2 
93I2 
9II2 
3II4 
14*4 
29I2 
9'2 
61 
6138 
92lg 
15»4 
66U 
95 
26t2 
787» 

llSij 
36»2 
3412 
97I2 

115914 
1912 
14 
3II2 

66 

55 

30 

6212 

84l2 

5 
50% 
14 

2 
15 

2lg 
63 
95 
1612 

8 
38 
19)( 
40 
76 
52 
122 
9413 
179 

II5I4 

80 
lOOU 

313g 

38<4 

943g 

10214 

4«2 

55b 

29 
2'4 

lOlf 

45 

42*s 

25ig 
12712 

63 

0444 

10 

34lj 

69 

20ig 

08 

104 
271z 

C8«i 
44 

134  >4 
/V4>t 
2«»4 

«U 
3*« 

4411 

BA 

f.2'i 
M 

33<« 
44>i 

HVt 
IIAlf 

niH 


Stock 
Exchange 
Closed — 
Lincoln's 
Birthday 


Tuesdan. 
Feb.  14. 


$  prr  share 
2H  21. 
514      5h 

127  13378 

•9334  95 

lOig  lO's 

275*  2812 

6»4  7 

63  63 

12  14ia 

461.  4612 


IVednesdai/.    Thursday, 
Feb.  15.  Feb. 16. 


•65 
53 


62 

54    I 


47^    48*8 
•S's       8I2 


»15l4 

8i! 


80 
16 

878 


7512    7612 


3354 
92 12 

*90 
31 
14*4 
297s 
8»8 
58 
6OI4 

•90 
157g 

65»4 

•92 

•2612 
79 

II5I2 

3634 

34I4 

9712 

•113 

•I9I4 
13% 
SOU 

•62 

»50 
3018 
62>g 

*84 

5>« 

49^8 

1312 

•1^8 

•14 
2 
621s 

•9134 

12I4 

»7io 

•3778 
19% 
39% 

•71 

50 

•116 

•97 

17774 

115 
•76 
IOOI4 
32»4 
39 
93% 
100 
4'8 
6% 
•29 
2'4 
10l2 

4434 

42% 

247, 
'126 

62»4 
•90 
9 
•32 
•67*4 

19 
•94 

1027, 

2*^>4 
'I10>4 

68 
•43 
134 

'i41, 

24% 

63 

•fli, 
27, 

44 
•93 

6I>4 

64 

00% 

3<it 
•«l't 

«Hi( 
II'IU 

61 

12^ 

34il 


S  per  share 

21.  2I2 

5%  5% 

16%  16% 

133  I35I4 

•93»4  95 

IOI4  IOI2 

28  28*4 

7I2  7l2 

65  65 

137g  14 

46U  46% 

'54%  55I: 

48*4  49I2 

•8I4  8I2 

80 

•I5I4  16 


34S4 
9212 
9II4 
3112 
147g 
2978 

59 

61 

92I2 

1578 

658* 

95 

29 

79 

1167g 
37% 
34%, 
9712 

II5I4 
2012 
137s 
31 

67 

55 

311s 

53I; 

8534 

5I2 
5OI2 
1312 

2 
1414 

2I4 
631- 
95 
I5I2 

J> 
3  834 

20 
4012 
76 
50 
123 
9778 

179 

115% 
7812 
IOOI4 
35 
39 
94I2 
103 

4ls 

51; 
30 

2% 
IOI2 
45% 
43'2 
247« 
130 
63 
94*4 

978 
.341 
69 
20>» 
98 

I027t 
26*4 

114 
081 
44 

1371 

547e 

26% 

63 1» 

«7. 

3<« 

14»4 

>.•► 

A5% 

100 
341i 
43lt 
00 

ll»% 
61% 
U% 
34l| 


76I4 

341. 
•90 
•89 

311. 

14% 

31 

8 

•55 

61 
•90 

15*4 

65lg 

92 
•26% 

78*4 
117 

37% 

331s 

98 
IH't 
•19% 

13»4 

311; 

•61 
•50 

3II4 

52 

8334 

5I4 
5OI4 

•13% 
•1*1 

»14 
•21& 
637g 

•9184 

12I4 

734 

•38I4 

19l8 
•40 
•71 
•51 
•115 
95 
179 

115% 
•76 
•7991. 
33% 
39% 
93^4 
•100 
4 

5U 
•29 
3 
IOI4 
45 
43% 
24I4 
•126 
62»i 
•90 
9 
•.32 

671: 
lOlt 
•04 

1027g 
2^4 

•noil 

6bi2 
•40 

1.''.7 

5412 

25I4 

•13 

•«lt 
3 

11 
■;>.i 

'■» 

r,Vt 

•OtiS 
•33«4 
•43 
HOI; 
IIII4 

niH 

13 

347« 


S  per  share 

2I2  21. 

5I2  5l2 

I6I4  I6I4 

1381?  140 

•9334  95 

10'4  IOI4 

28  2834 

7l2  7I2 

65I4  6512 

•13%  13% 

46l2  47% 

597g  611. 

55  56% 

497g  52 


8% 
76?4 
343.; 
95 
9II2 
31*4 
16% 
33 

8I2 
57 
61 
921s 

1578 

65% 

92 

27 

79% 
118% 

371. 

34 

98 
1141s 

2OI4 

14 

32% 

66 

55 

3134 

53% 

83*4 

5I2 
5034 
1334 

2 
I4I2 

2'4 

64I4 

95 

I4I4 
S 

39 

19% 

41l2 

76 

53 
122 

9512 
180*4 

II5I4 
7812 

101 
34I2 
39l2 
95% 

103 

4% 

5I2 

30 

3I4 

10% 

4512 

4312 

247, 

130 
63 
94*4 
OI2 
34l« 
68% 
U»l. 
!iS 

1027, 

2634 

U'i 
6Dl2 
44 

I3S 

65% 

26  U 

6:t 

fi% 

31, 

ir.'i, 

6.'.«4' 

100     I 
3'1     ' 

43"2; 

00': 
llflU 

14 
36% 


•8% 

•isu 

8 


81. 
80 
16 

8% 


7534    7612 


34 
95 

•89 
31 
15I4 
31I4 
7% 
507s 
601e 

•90 
15 
633^ 
91 
26% 
781. 

116 

3678 

33% 

95I2 

•1131. 

•20 
13% 
31% 

•60 
•50 

31 

52*4 

84 
5 

5OI4 

13% 
1% 
•14 
2% 

631. 

9134 

13 

'S 

38% 

19 

40% 

•n 

51'. 
•117 
95 
178 

115 
•76 
99I2 
3234 
•3812 
94 
♦100 
4 

5I4 
•28 
3 

IOI4 
44% 
421. 
24I2 
•125 
621.; 
•90 

Ol8 
•32 
6834 
19 
•94 

1021- 

26»4 

•1101- 

•681. 

•40 

I37I2 

64 14 

2.1 

621. 

•61. 
3 

4414 
•!#4 

niit 

5314 

Wt 
.14 
4.«il 
(K) 
IIAi< 

ni', 

I3*t 
34% 


Frldau. 
Feb.  17. 


S  per  Shan 
2%      212 

•5%      512 

15*4     1534 
136      137 
•9334     95 

IOI4 

271. 

*7l2 

66 

14 


10% 
28% 

8 
66I4 
14 


46%  47 

6 134  6 134 

53  56I4 

4734  511- 


•8% 

E 

•1514 
734 


8I2 
80 
1534 

8I4 
75%    7534 


34I2 

96 

9II2 

321. 

16 

32 
8I4 

55 

6OI2 

921- 

I.5I2 

65% 

91 

28 

79 
118 

371 

34I4 

951. 
11334 

201 

14 

32% 

65 

55 

3II2 

53% 

84 

5I4 
5034 
13% 

1% 
14% 

2% 
641; 
9134 
13% 

834 

38% 

19% 

41 

76 

521. 
121 

97I4 
180 

115% 
781 
99% 
34% 
39 
95I4 

102 
4% 

5*4 

30 

3% 
10% 
45% 
43% 
26 
130 
62% 
94*4 

9% 
34% 
68% 
191. 
08 

1U2*4 
27 

68 
44 

138 
54*4 
25% 
621. 

n% 

314 

45 

on% 
n2<4 

5.'i% 
'J0% 
.14 
43% 
Ul*« 
llt% 
62% 
14% 
34% 


33*4 

98 
*89 

32 

14% 

30% 
7% 

46 
•60 
•84 
*15 

63% 
•88I4 
•26% 
•78I4 
11534 

37% 

33% 
*96l2 
113% 

19% 

13% 
•3012 

•60 
•50 
•30 

513. 

82 

*5 

50% 

13*4 

*1% 
•14 
2 

631. 
•91% 

12% 
8 

381- 

19 

40 
•71 

.50% 
•114 

96I4 
177% 

115% 
78 
•991. 
32 
•381. 
93% 
100 
4% 
5I4 
•28 
2*4 
IOI4 
45% 
42% 
25 
•124 
•62I4 
•90 

9% 
•32 
•67% 

19 
•94 

102>. 
•28'4 
110% 

66 
•41 
I.37I4 

53% 

24% 

60 

•6". 
3'4 

441, 
•94 

fll% 

.'>3% 

UO 
•3334 
•13 

00% 

iin<4 

61% 
13*4 
34 


Sales 

for 

the 
Week. 


Share' 
3.80f) 
1,9U;) 
l,60a 
4.200 


1.40") 

3.909 

900 

1,400 

2.103 

15,96') 

503 

54.503 

17.803 


•OPl 

06 

•00 

06 

•/»«% 

06 

•SH% 

02 

•MI4 

03 

•  2ttlj 

31 

3I*» 

31% 

311, 

317, 

31% 

31*4 

ai*« 

31% 

•*« 

«7% 

67 

•17 

«7 

n7i| 

nN 

nH 

•Bfli, 

flH 

•HI 

M 

•3% 

83 

«0 

HO 

8II4 

H|l| 

•81% 

H6 

7«4 

7*4 

7*4 

77» 

•7*4 

H 

7% 

7% 

7% 

7S 

■  2 

13 

•13 

13% 

13% 

12% 

12% 

12% 

•12 

12*4 

'Ml 

K3 

H2 

M 

H4 

HA 

•HI 

H4 

•HO 

H4 

H0«, 

00% 

00'. 

01 

0014 

'lO'. 

•rO', 

00% 

01% 

01% 

•!.3 

06 

03'a 

ur, 

06 

06 

•06 

OH 

•.2*4 

U 

63 '• 

,-3% 

r.3*. 

64% 

63% 

641, 

.17% 

37*4 

a7% 

30 

3W4 

.... 

.,-,■- 

30 

3H*« 

3  HI, 

»» 

W4 

«% 

07, 

0 

0% 

0% 

10 

0 

10 

•14 

16% 

14% 

14*1 

I4I» 

14% 

•14% 

16 

•14 

M«, 

»% 

6% 

6% 

6% 

4% 

6*, 

4*4 

6 

4% 

6 

•27 

2»% 

37 

27 

26% 

2«4 

26% 

■26 

34 

26 

.14 

34 

34% 

37 

37 

■AH 

37I4 

37% 

37 

37'i 

•73 

74 

•73 

74 

74 

76 

•76 

HO 

76 

76    1 

I4» 

140 

•I4H 

160 

140 

I60i« 

161 

161 

IMP, 

1607. 

•117 

110 

•110 

120 

•no 

120 

•110% 

I2f) 

•no 

130 

47 

47 

40  ■. 

16', 

4fl.-, 

*H 

47 

47% 

•46% 

47lj 

•M 

HH 

•M3 

HI 

•H3 

MH 

•11 

HH 

•H3 

HN 

•fld 

70 

AH 

70 

•«• 

71 

•nni. 

71 

•OH 

71 

7*. 

7«. 

•7% 

7*4 

7«, 

II 

•7% 

7*4 

•7% 

7*4 

34 

98% 

91% 

32 

15% 

31% 
S 

5134 

61 

92 

151. 

64 

92 

27% 

7834 
11634 

38% 

34 

98 
113% 

20% 

13% 

31% 

65 

55 

31 

52% 

83 
5I4 

51% 

13*4 
2 

14% 
214 

6334 

95 

I3I4 
S 

39 

19% 

40 

75 

50% 
121 

97 
178 

II5I1 

78 
101% 

33 

39% 

94% 
100 
4*4 
5% 

30 
3 

10% 

45% 

43 

25% 
1.J0 

62% 

94 

10 

341. 

69 

10*4 

98 

1027g 
27 

no 

66% 
43 

139% 
5t><, 
25% 
62% 
6% 
3% 
41*4 
07 
02*4 
61% 
00% 
.10 
43% 
01% 

nn% 

62 
14 

34% 


12.303 
9.003 

6,403 

1,103 

200 

9.003 

23.603 
8,403 

21.503 
3.303 
1,200 


STOCKS 

NEW   YORK  STOCK 

EXCHANGE 


903 

2.600 

209 

1.900 

1,200 

12,503 

5,100 

6,703 

600 

203 

500 

3,003 

2,800 


PER  SHARE 
Ranoe  stnce  Jan.  1  1922 
On  basis  of  lOO-share  lots 


Lotoest 


2,103 
7,300 

503 

1.000 

13.220 

1.003, 

200 


1,603 

9,903 

103 

90,030 

103 

703 

18,603 

800 

""   .565 


8,703 
4.420 

2,700 


400 

12,203 

503 

85,800 

200 

2,100 

2,700 


4,800 

3.403 
19.987 
10,100 

6,900 
100 

2.100 


22.400 

800 
7, .300 


500 
900 


2,100 

3,800 
16. 30.) 
12.003 

2.. SOU 

'  7.160 
7,103 

«,io6 

10,103 

1,21.'. 

303 

|l»( 

166,00  1 

1,1(11 

O.'.ill) 

O.llllfl 

13.100 


Indus.  &  Mlscell.  (Con.)  Par 
Oklahoma  Prod  *  Ref  of  Am     5 

Ontario  .Silver  Minlug 100 

Orpheum  Circuit,  Ino 1 

Otl3  Elevator ..100 

Preferred l6o 

Otis  Steel No  par 

Owens  Bottle 25 

Pacific  Development 

Pacific  Gas  &  Electric 100 

Pacific  Mall  33 5 

Pacific  Oil 

Pacific  Tel  &  Tel 100 

Pan-Am  Pet  &  Trans 50 

Do     Class   B 50 

Panbandle  Prod  <fe  Ref. .no  pa.' 

Preferred 100 

Parish*  Bingham No  par 

Penn-Seaboard  St'l  v  t  c  JVo  par 
Peoples  G  L  &  C  (Chic)..  100 

Philadelphia  Co  (PIttab)..  50 
Phillip-Jones  Corp No  par 

Preferrtd. 100 

Phillips  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Do    pref 100 

Pierce  Oil  (Corporation 25 

Do    pref... 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Do    pref 100 

Producers  &  Refiners  Cotx>.  50 
Public  Service  Corp  of  N  J.  100 

Pullman   Company 100 

Punta  Ale?re  Sugar 50 

Pure  Oil  (The).. 25 

Railway  Steel  Spring 100 

Do     pref. 100 

Rand  Mines  Ltd No  par 

Ray  Consolidated  C!opper.  10 
Remington  Typewriter  v  t  clOO 

1st  preferred  v  t  c 100 

1      2d  preferred 100 

Replogle  Steel No  par 

Republic  Iron  &  Steel 100 

Do     pref 100 

Republic  Motor  Truck. .Vo  par 
Royal  Dutch  Co  (N  Y  shares). 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.No  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp.  A'o  par 
Sears.  Roebuck  &  Co 100 

Preferred. 100 

Seneca  Copper No  par 

Shattuck  .\rlzona  Copper 10 

Shell  Transp  &  Trading...  £2 
Sinclair  Cons  Oil  Corp.iVo  par 
Sloss-Shefrield  Steel  &  Iron  100 

Do    pref 100 

So  Porto  Rico  Sugar 100 

Standard  Milling .100 

Standard  Oil  of  Cal 25 

Standard  on  of  N  J 25 

Do     pref  non  voting 100 

Steel  &  Tube  of  Am  pref..  100 

stern  Bros  pref  (8%) 100 

Stewart-Warn  Sp  Corp.^o  par 
Stroraberg  Carburetor . A^o  par 
StudPbaker  Corp  (The)...  100 

Do     pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel 100 

Temtor  C  &  K  P,  cl  A..A^o  par 
Tenn  Copp  <t  C  tr  ctfs.Wo  par 

Texas  Company  (The) 25 

Texas  Gulf  .Sulphur ..10 

Texas  Pacific  Coal  A  Oil..   10 

Tidewater  Oil... 100 

Tobacco  Products  Corp 100 

Do    pref 100 

Transcontinental  01I...Aro  par 
Transuo  *  Williams  St.A^o  par 
Union  Ba«  <t  Paper  Corp, .  100 

Union  Oil.. No  par 

Union  Tank  Car 100 

Preferred 100 

United  Alloy  Steel No  par 

United  ('Igar  Stores  pref...  100 
United  Drug 100 

iHi  (ircferri'd 50 

UnlU'rt  Fruit 100 

UiilliKl  Ilutall  Stores... A^o  par 
U  ft  Civtl  Iron  Pipe  &  Fdy.lOO 

Do     pref 100 

U  8  Exprisw 100 

U  H  I'lKxl  I'rcMluoU  Corp..  100 
U  H  IndiiHirlul  Alcohol 100 

00  urnf.. 100 

U  H  lli.'iiily  <1c  IrnprovnineatlOO 
Uiilt<N|  Klutoi  Rubber 100 

1  Jo      iKt    pref 100 

UHMfnoitliiK.  IlofAM 60 

Uo     |)r.-l    .    .    60 

United  Hijitca  ttloel  Corp..  100 

IJi>     prnf 100 

Uttth   Copper . .. 10 

tUah  Hnrurlllos  V  to 100 

V/iiio/lliim   (,'orp No   par 


1 

1.4001 

i.ooo' 

no  • 

2.t,<< 

1  '." 

1 

10, HI. 

7n  . 

21  2111 

2.103 

:i.20<l 

100 

1.000 

IIXI 

3,4rK) 

'   t  (iref 

Unit    Cbsm.. 


.  iK.ii.  C4C 

'  (V) .No 

■    ••■•'-■■-        \„ 

Dh 
•    Air  liriiki' 
lie.'  A  .Mfg. 

vV 

I  . . 
\S  \;\j  J  II.  Tl, 111(1  I.  llm).  .  .  . 

I  111  Prifi-rrnd  in-iri . .  . 
Wllwin  A  <  o.  Inc.  V  t  c.No 

I'refmrivl        

WiKilworUi  l^  (K  W) 

Do     pref 

WfirttilnKi'iii  P  A  M  V  t  a. . 

!>•.    i.r.r    A 


100 

KM) 

100 

100 

par 

par 

100 

100 

60 

60 

60 

par 

S 

26 

l(N) 

par 

IINI 

100 

100 

100 

IIMt 

■'HI 


$  per 
2% 
4% 

12% 
116 

93 
9% 

247, 
6*4 

60 

11 

44% 

58 

487g 

44 
8% 

69 

11% 
734 

5934 

31% 

83 

89% 

28% 

13% 

277g 
7% 

46 

5878 

90% 

I4I4 

63 

91 

24% 

66 
105% 

31 

33% 

94 
108% 

19% 

1334 

24 

55 

51 

25% 

49*4 

82 

5 
47% 
12% 

1% 
11% 

2 
60% 
91 
I2I4 

734 
35% 
1834 

35 

69% 

43 
110% 

91*4 
169% 

11338 
76 
81 
24% 
35I4 
79% 
100 
3% 
•5% 
26 
1*4 
9*4 
42  >4 
38% 
23 
127% 
61% 
88% 

9 
33 
67% 
17% 
96 

102 

25 

10434 

65 
44 
110*4 
50% 
16% 
60 

6 

2*4 
37 
00 
66 
61% 
00 
33% 
42% 
82 

113% 
60% 

0% 
30>4 

02 
27% 
67 
7M 

6% 
10*4 
A6I4 
HO 
03 
40% 
36% 

7% 
IS% 

1% 
21 
27% 
66 
137 
117 
43', 
84 
64«4 

6 


Share 
Jan  20 
Jan  0 
Jan  6 
Jan  4 
Jan  7 
Jan  7 
Jan  27 
Fob  14 
Jan  30 
Jan  IS 
Jan  10 
Jan  12 
Jan  11 
Jan  10 
Jan  31 
Jan  17 
Jan  3 
Feb  17 
Jan  4 

Jan  4 

Jan  28 
Jan  7 
Jan  11 
Jan  5 
Feb  8 
Feb  .6 
Feb  17 
Jan3C 
Feb  3 
Feb  2 
Jan  12 
Feb  16 
Jan  10 
Jan  7 
Jan  6 
Jan  4 
Jaa31 
Jan  10 
Jan  23 
Jan  26 
Feb  11 
Jan  6 

Jan  12 
Jan  21 
Jan  3 
Jan  27 
Feb  17 
Feb  7 
Feb  I 
Jan  9 
Jan  10 
Jan 
Feb  17 
Jan  27 
Jan 
Feb  14 
Feb  15 
Jai30 
Jan  10 
Jan 
Jan 
Jan 
Jan  26 
Jan  10 
Jan 


Highest 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan  31 
Jan  13 
Jan  3 
Feb  11 
Jan  13 
Jan  10 
Jan  4 
Jan  9 
Feb  1 1 
Jan  4 
Jan  3 
Feb,  14 
Jan  16 
Jan  18 
Jan  5 
Jan  13 

Feb  9 
Jan  n 
Jan  3 
Fob  17 
Fob  10 
Jan  4 
Jan  5 
Jan  13 
Jan  n 
Feb  I 
Fob 
Jnn 
Jan 
Jan 
Jnn 
Feb 
Jun  31 
i-ob  9 
Jnn  6 
Fob  3 
Jun  6 
Jan  18 
Jun  10 

Jail  17 
Jan  ID 
Jnn  31 
Jnn  23 
Jun  n 
Jnn  16 
Jnn  4 
Fell  H 
KrI)  2 
Jnn  4 
Jnn  n 
Jnn  .10 
Jnn  II 

Fell  17 
»tI)  it 

Jnn  1 
Jnn  ID 
Jnn  n 
Jnn  II 
Jnn  1' 
Jnn  I2| 
Jnn  U, 
Jnn  J7\ 


%  per 
2»4 
5% 
17 
140 
95 
12% 
29% 

9 
66% 
HI4 
47% 
61  ■■'4 
56% 
51% 
12% 
73 
1638 
IOI4 
7678 

3434 

105% 

92 

32% 

17% 

3638 

12 

71 

63% 

93 

1S34 

67 

93 

30*4 

80% 
1187g 

39*4 

38% 
100% 
114% 

22 

15*8 

3234 

65 
61 
33% 

53% 
87% 

8% 
5234 
14ij 

2% 
1738 

234 

647;, 
9434 

23% 
9 

39 

21% 

44 

75 

55 
121 

98% 
183 

115*4 
79 

100% 
34% 
43% 
96*4 

106 
4% 
6% 
31% 
5% 
11% 
46 
45% 
26% 
134 
65% 
95 
11 
34% 
71% 
20% 
97% 

105 
29 

108 
72% 
46 14 

1  i9% 
56% 
27% 
64 
6% 
10% 
46% 
9.^ 
04% 
66% 

101 
37 
41 
01% 

IIH 
66% 
11% 
377, 

02% 
.33% 
70 
04% 

N 
13% 
K6 
02% 
0.'. 
64% 
40 
10% 
16% 
6% 
30 
:iH 
7f. 
1A2% 

nil 

4H*4 

H.'.l, 
711 
H% 


PER  SHARK 

Range  for  previous 
vear  1921 


share 
Jan  3 
Feb  15 
Feb  6 
Feb  17 
Jan  21 
Jan  20 
Feb  8 
Feb  4 
Feb  17 
Feb  14 
Jan  3 
Feb  17 
Feb  16 
Feb  17 
Jan  4 
Jan  10 
Jan  20 
Jan  3 
Feb  11 

Feb  15 
Jan  3 
.Ian  13 
Feb  16 
Jan  20 
Jan  20 
Jan  13 
Jan  3 
Jan  3 
Jan  16 
Feb  8 
Feb  6 
Jan  16 
Jaa  17 
Jan  27 
Feb  15 
Jan  25 
Jan  3i 
Jan  18 
Feb  15 
Jan  6 
Jan  23 
Feb  3 1 

Jan  28 
Jan  23 
Jan  25 
Feb  6 
Jan  .'3 
Jan  3 
Jan  16 
Feb  9 
Jan  19 
Jan  31 
Jan  16 
Jan  12 
Jan  16 
Jaa  3 
Jan  17 
Feb  17 
Jan  14 
Jan  20 
Jan  17 
Jan  19 
Feb  4 
Jan  3 
Jan  16 

Jan  16 
Jan  2 1 1 
Feb  14 
Feb  15 
Jan  18 
Feb  9 
Jan  18 
Jaa2G 
Jan  3 
Jan  21 
Feb  1 
Feb  7 
Jan  20 
Feb  6 
Jan  3 
Jun  3 
Jan  20 
Feb  10 
Jan  3 
Jan  17 
Jan  5 
Jan  16 
Jan  9 

Jan  in 
Jun  20 
Jan  21 
Jun  17 
Jan  16 
Feb  17 
Jun  20 
Feb  10 
I'ob  10 
Jun  17 
Jun  3 
Fel>  10 
Jun  18 
I'eb  7 
Jun  20 
Jun  14 
Jnn  18 
Jun  12 
Feb  17 
Jun  16 
Jun  'I 
Feb  16 
Jnn  20 


Lotoest 

per  share 

1*4  May 

3%  Aug 

14   Dec 

87   Aug 

7934  June 

8  Nov 

24*4  Nov 

4   Dec 

46%  Jan 

8   Aug 

27%  Mar 

38%  Jan 

38%  Aug 

34%  Aug 

6   Aug 

68   Aug 

978  June 

67g  June 

33%  Jan 

26%  Aug 
37%  Apr 
67  Mar 
16  June 

9%  Aug 
21   Oct 

5%  Aug 
30%  Aug 
52  July 
827g  Jan 
12%  Mar 
48  Aug 
83  June 
20%  Oct 
54  Jan 
89%  Aug 
24*4  Oct 
21%  Aug 
67  July 
98      Apr 

19  Apr 
11  Mar 
17% June 

47%  Nov 
47*4  Nov 
18  June 
41%  June 
75%  Oct 

5  Dec 
40%  Oct 
10%  Aug 

1%  Oct 

878  Oct 

2%  Oct 

54 14  Dec 

85    Nov 

12*4  Mar 

47g  Jan 

307g  Oct 

16%  Aug 

32%  June 

68i4June 

26      Oct 

88     Aug 

6734June 

124%June 

105%   .Jan 

66  Sept 
81  Oct 
21  June 
25%  Aug 
42%  Jan 
83      Jan 

3       Oct 
334  Aug 

20  June 
2  Dec 
6%  Aug 

29  June 
z32%    Deo 

15*4  Aug 
119     Sept 

45      Mar 

76%  June 

6  Aug 
28    June 

67  Sept 
15%  Aug 
87%  Sopl 


S  per  share 

4       JaD 

6     May 

30%    Apr 

148    May 

96      Nov 

16  Jan 
64%  Jan 
19*4  Jan 
68  Dec 
17%  Jan 
60%  Dec 
58  Nov 
79%  Feb 
71*4  Jan 
13%  Dec 
78%  Dec 
15%   Apr 

17  Jan 
64*8   Dec 


92 

19 
100 

46 

3'i% 
rU5*4 

46% 

11% 

38 
6% 
8% 

:isu 

84 
411, 
40% 
74 
26 
37 
70I4 
lO.'i 
41% 

7 
36% 


Oct 
June 
July 
Sopt 
July 
June 
Aug 
Jun 
Aug 
Juno 
Sept 
Nov 
July 
Mar 

A  118 
A  UK 
Apr 
Aim 
June 
Juni' 
Auu 
A  III! 
June 


Highest 


35% 
105% 

90% 

34% 

42% 

88 

14% 

78 

66 

93 

16% 

96 
104 

34% 

70% 
114% 

51% 

40% 

99% 
109 

26*4 

16 

38*4 


Jan 
Doc 
Dec 
Dec 
May 
Mar 
Nov 
Jan 
Dec 
Dec 
May 
Jan 
Jan 
Dec 
May 
Nov 
Jan 
Dec 
Dec 
Mar 
Sept 
May 
May 


80  Jan 
75  May 
39%  Jao 
73%  Jan 
96%  Mar 
24%  Jan 
697g  May 
14%  Dec 
5%  Feb 
23%  Jan 
634  Apr 
98*4    Jan 

104  June 
25%  Nov 
9%  Dec 
49  May 
28%  May 
56  Jan 
75     Nov 

103       Jan 

119  Dec 
98%   Dec 

192%   Dec 


114% 

85% 
119 

37 

46 

93% 
103*4 

10% 

13% 

48 

25*4 

11 

48 

42% 

36% 
175 

72 

91 

13 

44% 

75 

25% 
107 

104 
34 

KHll- 

106 
47 

207 
62% 
19 
67% 

7 
27% 
71% 

102 
63% 
711% 

103% 
38% 
44% 
86% 

116 
66% 
12% 
41 


Dec 
Deo 

Aug 
Jan 
Apr 
Apr 
Dec 
Jan 
Jan 
Jan 
Jan 
Deo 
Deo 
Dec 
Jan 
May 
Sept 
Jan 
Apr 
Apr 
Jan 
May 
Mar 

Nov 

Jan 

Nov 

Jan 

Feb 

Jan 

May 

May 

Nov 

Jan 

Jan 

Muy 

Mar 

Dec 

Apr 

Jan 

I>oo 

Jan 

May 

l>w 

l>«p 

Mar 

Jun 


Jnn  17 

72      Mnr 

KH% 

Deo 

I'i'b    7 

20*4  J.iiy 

42% 

Jon 

Jnn  12 

67*4  July 

102*4 

Jan 

Jnn  IH 

60      Alia 

06 

Jan 

Feb  10 

6%  Mnr 

0% 

May 

Feb    H 

H<r    Jnn 

13% 

l)el 

Fell  1 .'. 

40%    Jnn 

72 

JaD 

Jnn  17 

76      Aug 

04 

Apr 

leli  14 

Nl%  Hept 

06', 

Jao 

Fab  in 

38%   All! 

62% 

Dnr 

Jnn  10 

20%  Juno 

44 

May 

Jnn    3 

7     July 

17% 

Jao 

Jnn  20 

8%  Nov 

18% 

IHW 

Jnn  IN 

4%  Nov 

10% 

Mny 

Jnn  IH 

23      Aug 

42 

May 

Fell  16 

27%  Nov 

47 

Jnn 

Irli  1 1, 

66      on 

HO', 

Fob 

Fob    S 

106      Aug 

130*4 

l>W) 

Irb    0 

106     Juno 

113*4 

Nov 

Jnn  20 

30%   Aug 

66 1« 

Mny 

Inn  IN 

70%  Aug 

86 

Dor 

1  ell  14 

M      Au> 

70 

Nov 

Jnn  II 

1       0%Jun» 

"•f 

No* 

•  BM  nod  nakwl  pf\»m:  oo  nais  oti  lAla  day.     I  tj»m  ibna  100  4iurai.        Itt-rtgou      a  Ki  dl*.  and  rlghu.     a  KchIIvI'IoikI,     <  Knrlu«i*d  to  onnU  ul  tiA  pnr. 


720         New  York  Stock  Exchange-Bond  Record.  Friday,  Weekly  and  Yearly 

-/an-  1  1909  the  Exchanpe  method  of  quoting  bonds  was  changed  and  prices  are  now-"and  Iruereir^icept  for  income  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  17. 


Price 
FrUay 
Feb.  17 


Week's 
Ranae  or 
Last  Sale 


li.  S.  Government. 

First  Liberty  I^oan — 

3H%  of  1932-1947 

Conv  4%  of  1932-1947 

Conv  4 '4%  of  1932-1947.. 

2d  conv  i'4%  of  1932-1947 
Second  Liberty  Loan — 

4%  of  1927-1942 

Conv  4'^%  of  1927-1942.. 
Third  Liberty  Loan — 

4  <i%  of  1028 

Fourth  Liberty  Loan — 

i'4%  of  1033-1938 

Victory  Liberty  Lorvn — 

4'4%   Notes  of  1922-1923 

3M%   Notes  of  1922-1923 

28  consol  registered dl030 

23  consol  coupon dl930 

49  reKlstered 1925 

4a  coupon 1025 

Panama  Canal  10-30-yr  2s..*  1936 
Panama  Canal  3s  g 1061 

Keglstered. 1981 


.J  D 

.  J  D 

.  J  D 

.  J  D 


Bid 
97.06 
97'.  08 


A?i  Low 


Sale 


1 


Sale 


M  N 
M  N 


96  98  Sale 


9672 
98.34 
06  24 
98.10 
I 

96  10 
90.00 


I 


High 

97.28 

97  30 

97.50 

Feb-22 

96  94 
97.08 


Co 


I 


..  M  S   97  62  Sale    97.10      97.90 

I  '  I 

.JA  O   97.42  Sale    9G.30      97.60 


No. 

3598 

I  I 

1116 


26 
6927 

5112 

11254 


Q  M 

Q  M, 


100.26 
100  00 
10134 
10134 
1045g 
lOlSg 
10134 

79 

79 


Sale    100 12    100.30 
Sale    90  98    100  0  J 

IO2I4    J:in'2i 

100'2June'20 


Rang 
Since 
Jm.  1 


Low     High 

94  84  98  00 

95  70  OS  80 
96.04  98  30 

96  82  99  10 

95  76  97  84 

95  32  98  16 

96  74  98  20 
95  86  98  20 


105 

10434 

100 
83 
75 


Foreign  GoTernment.  ( 

Argentina  Internal  53  of  1909 m  3 

Belgium  25-yrext  8  f  7^8  R..  1945  J    D 

5-year  6%   notes Jan  1925  j    j 

20-year  s  f  8s 1941  F    A 

Bergen  (Norway)  s  f  83 1945  M  N 

Berne  (City  of)i       8s lil4.T  M  N 

Bordeaux  (City  of)  15-yr  6S..1034  M  N 

Tirazll.  U  S  external  8s_ 1941  J    D 

Oanada  (Dominion  oO  g  5s..  1926  A  O 
do  do  do       58.. 1931  A   O 

10-year  5  i^s ..1929F    A 

Chile  (Republic)  ext  s  f  8s...  1941  F    A 

External  5-year  s  f  8s 1926  A    O 

25-year  s  f  8s.  __ 1946  M  N 


Chinese  (Ilukuang  Ry)  53  of  1911  J 

Chrtstiania  (City)  3  f  8s 1945  A 

C^openhagon  2.''>-year  s  f  5HfS- 1944  J 


Cuba — External  debt  5s  of  1904    .  m 
Exter  debt  of  53  1914  ser  A.  1949  F 

External  loan  4  !^s 1949  F 

Danl.sh  Con  Municipal  8s  "A"  1946  F 

Series  B ,..1946  F 

Denmark  externa!  s  f  83 1945  A 

Dominican  Rep  Cons  Adm  9  f  .53'5H  F 
French  Republic  25-yr  ext  8s- 1945  M 
20-year  external  loan  7!^s.l94I  J 
Great  Brit  &  Ireland  (U  K  of)  — 

20-year  gold  bond  5Hs 1937  F 

10-ycar  conv  5\^a ...1929  F 

3-year  conv  5!-iiS pl922  F 

Italy  (Kingdom  of)  Ser  A  6Hsl925  F 
Japanese  Govt— £  loan  4}^S-1025  F 

Second  series  4^3 1925  J 

Sterling  loan  43 .1931  J 

Lyons  (City  of)  15-year  6s...  1934  M  N 
Marseilles  (City  of)  15-yr  Os.  1934  M  N 
Mexico — Exter  loan  £  5s  of  1899  Q    J 

Gold  debt  4.<i  of  1904 19.54  J 

Norway  externtil  3  f  8s 1940  A 

Queensland  (Stete)  ext  s  f  78. 194 1  A 
Rio  de  .Janeiro  25-year  s  f  83. .  1946  A 
San  Paulo  (State)  ext  s  f  83. .  1930  J 

Sweden  20-year  6s.. 1939  J 

Swiss  Confeder'n  20-yr  3  t  8s- 1940  J 

Tokyo  City  5s  loin  of  1912 M 

Uniguay  Republic  ext  83 1946  F 

Zurich  (City  of)  s  f  83 .1945  A 


7734  Sale 

IO714  dale 

99     Sale 

I0(>38  Sale 

107     108'2 

IO9I2  Sale 

83  1  Sale 

10312  Sale 

9778  Sale 

96>2  Sale  1 

9834  lale  I 

IUII2  Sale 

10034  Sale 

lOlU  Sale 

X  48>2  Sale 

10834  Sale 

88 '4  Sale 

89'4  Sale 

8312 

7812  7J  I 
IO7I2  Sale 
107  IO7I2 
108'2  Sale 
88  Sale 
101%  Sale 
96 '8  Sale  , 


Jan'22 
10434 
July'21 

Dec'21 
July'21 


Sale 
Hale 
Sale 
9313 


a'     99 
A     105 

A     105 

A       93 

A  t  8SI4  Sale 

J  t  8712  Sale 

J  t  74     Sale 

83     Sale 

83 14  Sale 

66     Sale 

43"2  Sale 

110     Sale 

107     Sale 

lOOig  Sale 

10134  Sale 

97 12  Sale 

115     Sale 

7038  Sale 

10434  Sale 

IO912  Sale 


Sale 
105 


10334 
IO3I2 
8434 
100 
100 
100 
100 


6658 


{These  are  prices  on  the  basis  of  $5  to  ^) 

State  and  City  Securities.      I  I 

NYCity — 4  l<s  Corp  stock..  1960  IW   S      98l2 

■  4}<sCo  poratestock 1964  IW    S      98i2 

4  Jis  Corporate  stock 1960  A   O      9Sl2 

4  >^ 8  Corporate  stock 1971 

4J^8  Corporate  stock. July  1967  J     J    IO4I2 

4M3  Corporate  stock 1065  J    D    lO't'2 

4M8  Corporate  stock 1963  m   S     IO4I2 

4%  Corporate  stock .19.59  M  N       9-)l2 

4%  Corporate  stock 19.58  M  N       94 

4%  Corporate  stock 1957  IW  N       94 

4%  Corporate  stock   reg..l956  M  N 

New    4^3 1957  M  N 

4H%  Corporate  stock 1957  M  N 

3H%  Corporate  stock 1954  M  N 

N  Y  Stat« — 4s 1961  IW   S 

Canal  Improvement  4s 1981  J     J 

Can.al  Improvement  43 I960  J     J 

Highway  Improv't  4!^8...1903  M  S 
nighwav  Improv't  4  14s...  1965  IVI   S 

Virginia  funded  debt  2  33 1991  J     J 

58  deferred  Brown  Bros  ccrtifs 
Railroad. 

Ann  Arbor  ist  g  43 »:1995  Q    j' 

Alch  Top  *  S  Fe — Gen  g  4s. .  1995  A   O 

Registered 1995  A    O 

Adjustment  gold  4s tl995  Nov 

Stamped ft  1995  Nov 

Conv  gold  48 1955  J    D 

Conv  4s  Issue  of  1910 1900  J    D 

East  Ok  la  DIv  1st  g  48 1928  m    S 

Rocky  Mtn  DIv  l.st  48 1965  J     J 

Trans-Con  Short  L  let  48..  1958  J  J 
Cal-Arla  Ist&  ref  4'.^s"A"  1962  M  S 
8  Fe  Pres  &  Phen  1st  g  Ss. .  1942  M  S 

Atl  Coast  Line  l.st  gold  48..*1952  M  S 

10-year  secured  78 1930  IW  N 

General  unified  4,4s 1964  J    I> 

Ala  Mid  l3t  guar  gold  5s..  1928  M  N 
Bruns  &  W  1st  gu  fold  43..I93S  J  J 
Charles  &  Sav  1st  gold  7s. .  1930  J     J 

LAN  coll  gold  43 01952  M  N 

Sav  F  &  VV  Ist  gold  68 1934  A   O 

IstgoIdSs _ 1934  A   O 

Bait  &  Ohio  prior  3'Ab. 1925  J     J 

Registered »1925  Q    J 

1st  50  year  gold  43 *1948  A   O 

Registered ft  1948  Q    J 

10-year  conv  4H)S. 1933 ' 

Refund  A  gen  .5s  Scries  A. .  1995  J     D 

Temporary  1 0-year  6s 1 929  J     J 

Pitts  June  1st  gold  6s 1922  J     J 

P  June  &  M  DIv  1st  g  3  Hb.  1925  M  N 
PLE&  W  VaSysref4s...l941  M  N 


9834 

99 

09 


7734 

106 '8 
99 

106 

108 

109 
83 

103 
97I4 
96 's 
98I4 

10138 

lOO-'is 

101 
48 

10834 
87% 
8834 
82 '2 
7812 

IO7I4 

107 

IO8I4 
8738 

10138 
95% 

98'4 
102 '8 
10238 
93 
87% 
87% 
73% 
82% 
83 
5.534 
4314 
IO9I2 
IO6I2 
100 
101"4 
96 
I14I2 
70 

IO3I4 
10834 


79 
IO7I2 

9914 
IOOI2 
IOSI2 
110 

84 
IO3I2 

98 

97 

98% 
101% 
100% 
10134 

49 
109 

88I4 

90 

83 

79 
108 
108 

ion 

88I2 
102 
96% 


2821   100.02  100  32 
907  99  9(i  I0n..10 
IO2I4  IO2I4 


105 
104 


105 
IO4I4 


8     77 
58  10334 
2041   04I2 
87  I10412 
151  105 
22   106 


lUi 

148 
47 
68 

484 
43 

106 
86 
49 
13 
26! 
22 
20 
21 
28 


8OI2 

103 
96 
^434 
9538 

100  Is 
98l2 

100 
44 

106 
8512 
8412 
77 
76 

IO5I2 
211  105 
55   IO712 


611 

260 

1126, 


99%'  600 
105%  1765 
105 J4  3219 
9318  13 
88I2 
88 


74 
84 
8312 


32  7  i 
199 
70 
85 
65 


57I2  458 

4.534  176 

110'2  83 

1071s  84 

100%  lU 

102    I  49 

9734'  184 


115  75 

70%'  14 

10434  53 

109%  33 


Sale 

10434 

10434 

95 

95    , 

95 


GO 

87% 
8718 
79% 
8UI4 


98'4 

9834 

951 2 
10412 
104'2 
IO412 
IO4I2 

94 

94 

93I2 

94 

10334 
104 

85 

90 

89 

93 
110 

95 

7II4 

7512 


85'2 
99 14 
94 

96 
9834 

100 
92I2 
80% 
86% 
72% 
8OI2 
8OI2 
54 
3934 

10734 

105% 
9918 

100 '8 
94 

11212 
67 

IO2I2 

106 


80 
10734 

9934 
10634 
IO8I2 
110 

84% 
105 

90 

98% 

98% 
102% 
10134 
102 

49 
109 

89 

90 

85 

78 
108 
108 
IO9I2 

88I2 
102 

9634 

99I4 
105% 
lOiJY. 

94 

88I2 

88 

74I4 

84i2 

85 

58I2 

47'4 
IIOI2 
108 
IO2I2 
102% 

9734 
II5I2 

7038 
105% 
109% 


6034    60% 


Sale 

Sale 
Sale 


Southw  DIv  1st  gold  3  H3. .  1925  J  J 
Cent  Ohio  1st  con  g  4!^s  1930  M  S 
Clcv  Lor  &  W  con  1st  g  63.1933  A   O 

Ohio  River  RR  1st  g  58 1936  J    D 

General  gold  Ss 1037  A    O 

Pitts  Clev  *  Tol  Ist  g  63. .1922  A    O 

Tol  &  Cln  dlv  Ist  ref  48  A      19.59  J     J 

Buffalo  R  &  P  gen  g  58  .  1937  M  S 

Consol    4^3 19.57  M  N 

All  &  West  Ist  g  48  gu 1998  A    O 

Clear  &  M.ah  1st  gu  g  5s  ..1943  J  J 
Roch  &  Pitts  Con  Ist  g  63. 1922  J    D 


92i2 
80% 
83i2 
88I2 
94% 
87 14 

106 
85% 
9834 
88 

111% 
78 

105 
97% 
91 

'77I2 
72% 
76% 
78 
96% 
9734 
87 14 
74% 
8734 
90% 
94% 
94% 
90 
99% 
64i| 
99% 
89 

*79% 
8934 

100 


Sale 
82 
86 

Sale 
96 


8734 

82 

79% 

80 

78I4 

97% 

92% 

81% 

86 

88% 

92% 


87%    87% 
Sale    106 

86    I   87 

99%    95% 

1   86 

--  ,-  129% 

78%    78% 

100% 

^-,-     95% 

Sale 


Sale 


90% 
91 
76% 
76%    75 
Sale  I  76I4 
Sale     78 
Sale      (jrtij 
-„-  112 
88    I  88% 
Sale      74.8 
Sale      8734 

1  85 

92 

1  92% 

1  90 

99 

S.ile      (-,4% 

100  100 
89%    89% 

1  80% 

'  90% 

101  100 


9S34 

99 14 

Dec'21 

104% 

104% 

10434 

104% 

Feb' 22 

94 '8 

Feb'22 

Jan'22 

105% 

Feb'22 

Jan'22 

Dec'20 

Sept'20 

Jul.v'20 

Jan'22 

Jiily'20 

Ocl'20 

Dec'20 

Feb'22 

8S% 

Nov'21 

80% 

80% 

70    1 

97% 

92% 

Jan'22 

80    I 

88% 

Dec'21 

88    I 

106% 

Feb'22 

Dec'21 

Jan'22 

Aug' 15 

79    I 

Nov'20 

Dec'21 

91% 

Jan'22 

77% 

Jan'22 

77 

79 

99 

Jan' 12 

88% 

7.5I2 

8S 

Mar'20 

Jan'22 

8epl'21| 

Feb'22 

Dec'21 

64% 

100 

89% 

Dec'21 

Jan'22 

Jan'22 


23 
40 


98       99% 
97%    9934 


46   103% 
41    103% 
15   103 
11   103 
.1    93% 
9334 
93% 
94 
17   103% 
.    IO3I4 


11 


104% 
10412 
10434 
105% 

94 

94 

94 

94 

104% 

105 


-._- 

84% 

85 









110 

110 

.... 

58% 

63 

157, 

85 

90 

20 

'7"7'% 

'sf 

2' 

78% 

81% 

6 

70 

80% 

6 

91% 

97% 

3 

91% 

92% 



78 

81% 

1 

7934 

86% 

«| 

86% 

90% 

14 

85 

89% 

22  10434  107 




83% 

8834 



86 

'86" 

23 

78 

'79'% 

.... 





47. 

8834 

93 

91 

91 

114 

76% 

79% 

j 

75 

75 

68 

74 

77% 

63 

77 

79 

84 

94I2 

99 

10 

87 

90 

28 

1       6 

7234     71!% 
86       89% 

-.-- 

"9'2"  '92" 

1 

'o'o""  '90" 

36 
1        1 
'       3 

6'2'%    6'o" 

98%  100 

,  89%    90% 

..."  00%    90% 
...   100     100 


BONDS 

Y.  STOCK  EXCHANGE 
Wee  ending  Feb.  17. 


P'ice 
Fridai/ 
Feb.  17 


Canada  Sou  cons  gu  A  53 1962  A   O 

Caniidian  North  deb  3  f  7S-..1940  J    O 

2.5-year  3  f  deb  6'/^'s 1046  J     J 

Car  Clinch  &  Ohio  Ist  30-yr  531938  J    D 

Central  of  Ga  Ut  gold  5s Pl945  F    A 

Consol  gold  53 1945  M  N 

lOye.ir  temp  sccur  63.  June  1929| 

Chatt  Dlv  pur  money  g  43.195l|j    D 
Mac  &  Nor  DIv  Ist  g  53...  1946  J     J 

Mid  Ga&  Atl  Dlv  53 19471 J     J 

Mobile  Dlv  1st  g  53 19461 J     J 

Cent  RR  A  B  of  Ga  coll  g  53. 1937!  IW  N 
Central  of  N  .1  gen  gold  .53...  19871  j     j 

Registered ./il987,Q    j 

Am  Dock  &  Impt  gu  .53 192l|j     J 

N  Y&  Long  Br  gen  g43...194l|M  S 
ChesA  Ohio  fund*  Impt  53..  1929' J    J 

l3t  consol  gold  .5s 1939  IW  N 

Registered 1939  IW  N 


Bid 
95 

109%  Sale 

10S%  Sale 

83%  Sale 

96% 

93     Sale 
96%  .Sale 

74% 

8!t34 

89% 

89% 

88%    89% 
10534  Sale 


Week's 
Rant/e  or 
Last  Sale 


Range 
Since 
Jan   1 


O! 

} 
J 


Ask  Loio         High 

98%    9434         0.5     j 

109%       110    ' 

10S%        10S% 

83%         83% 

90       Feb'22 

92  9234 

9534  9634 

7034    Dec'21 

90     May' 18 

8334    De!;'21 

83       Apr'2ll 

88%    Feb'22 

105%       10534 

100       Dec'21 

100%  June'21 

80      Aug'21| 

94  95 

94%         9^%! 

78%  June' 20 

83%  Sale  I  83  83% 

86%  Nov'21 


No.  Low     High 

3  93        96 
54   108%  llO's 
39   107%  110% 

4  83       84% 
95%    97 

13     89%    93% 
27:  94       97 


88%    90 
21  103%  loe 


100% 

85     

94%    95 
90%    95% 


76 
827g 


General  gold  4!^3 1992  IW 

Registered 1992  IW 

20-yo.ar  convertible  41-^3...  1930  F 

30-year  conv  secured  53 1946  A 

Big  Sindv  l3t  43 ...1944'J 

Coal  River  Ry  1st  gu  48...  1945  J 

Craig  Valley  Istu  53. 1940  J 

Potts  Creek  Branch  Ist  4s- 1946' J 

R  A  A  Dlv  1st  eon  g  4s 1989  J 

2d  consol  gold  43 .1989  J 

Greenbrier  Rv  1st  gu  g  48..  1940  M  N 

Warm  Springs  V  Ist  g  .53...  1941  Ofl   S 
Chic  A  Alton  RR  ref  g  3s 1049  A 

RaUwav  1st  lien  3Ss 1950  J 

Chic  Burl  A  Q— III  Div  3HS- 1049  J 

Illinois  Division  4s ..1949  J 

Nebraska  fSxtenslon  43 1927ilW  N 

Registered 1927  IW  N 

General  4s _ 1958,  M   S 

Chic  A  K  111  ref  A  Imp  4s  g...  1955  J     J 

U  S  Mtge  A  Tr  Coctfsof  dep    . 1 33% 

1st  consol  gold  6s 1930  A   O     1U2      101      102 


85%    85% 
85  ig  Sale 

76% 

76% 

85% 
73% 
82% 
75 

77% 

85% 

5.'';%  Sale 
39%    3934 
79%    80    I 
88%    89    ' 
94       95% 

"8(3%  "87% 


83 

85 

76% 

75 

80 

73% 

82% 

79% 

69 

8O34 

55% 

39% 

79% 

88 

95% 

90% 

86% 

34% 


General  consol  l.st  Ss 1037 

U  S  Mtge  A  Tr  Co  ctfs  of  dep 
Stamped 

Guar  Tr  Co  etfs  of  deposit. . . 
Chic  A  Ind  C  Ry  1st  .5s 1936 


M  N     101%  105 


J     J 


C  A  E  111  RR  (new  en)  gen  53.195i;MN| 
Chicago  Great  West  Ist  4s.  .1959  M  S 
Chic  Ind  A  Loulsv— Ref  63..1947|J     J 

Reftmdlng  gold  5s 1947  J     J 

Refunding  4s  Scries  C 1946  J     J 

Ind  A  Loulsv  1st  gu  43 1956  J     J 

Chic  Ind  A  Sou  50-vear  48...  19.56, J     J 

Chle  L  S  A  East  tst  4'/$s 1969  J    D 

Ch  M  ASt  P  gen  g  4s3i!r  A.P19S9  J     J 
General  gold  3i^3  Ser  B..el9S9  J     J 

General  4^3  S-rles  C el9S9,J     ■> 

Gen  A  ref  Series  A  4^3..  .02014  A    O 

Gen  ref  conv  Ser  B  5s a2014  f"   A 

Convertible  4  t^s 1932  ••    D 

Permanent  4s ..1925  J    1> 

25-year  debenture  43 1934  J     ■* 

Chic  A  Mo  RIv  Div  53 1926  J     J 

C  M  A  PugetSd  I3tgu43..l949  J     J 

Fargo  A  Sou  assum  g  6s 1924  J     J 

Milw  A  Nor  1st  ext  4(^3.. ..1934  J    D 

Cons  extended  4  43 1934  J    D 

Chic  A  N'west  Ext  43  ..1886-1926  F    * 

Registered 1886- 1926  F    A 

General  gold  3^3 1987  M  N 

Registered pl9S7  Q    F 

General  43 1987  M  N 

Stamped  4s 19S7  M  N 

General  5s  stamped 1987  M  N 

Sinking  fund  6s 1879-1929  A    O 

Registered    1879- 1929  A   O 

Sinking  fund  53 1879  1929  A   O 

Registered  . 1879- 1929  A   O 

Sinking  fund  deb  5s 1933  «  N 

Registered 1933  «  N 

10-year  secured  73  g 1930  J    D 

1.5-year  secured  6'.^s  g 1938  M   S 

Des  Plaines  Val  Ist  gu  4  ^s  1947  W  S, 
Frem  Rlk  A  Mo  V  Ist  63..  1933  A  O 
Man  G  B  A  N  W  Ist  348. .1941  J     J| 

Mllw  A  S  L  lstgu3  4s 1941  J     J, 

Mllw  L  S  A  West  imp  g  53. 1929  F    A 

Ashland  Dlv  1st  g  63 1925  IW   S| 

Mich  Dlv  1st  gold  6s 1924  J      J, 

Mil  Spar  A  N  W  1st  gu  43. .  1947  IW   S| 

St  L  PeoA  N  W  Istgu  .53..1948  J      J, 

ChlcRT  A  P— Ra«uia,ygen43.l988  J    J 

Registered 1988  J    J| 

Refunding  gold  4s 1934  A  O 

R  I  Ark  A  Louis  l3t  4  48..  1934  M   S 

Btirl  C  R  A  Nor  Ist  .53 1934  A   O 

C  R  I  F  A  N  W  l.st  gu  53. .  192 1  A  O 
Chio  Okia  A  Gulf  cons  53..  1952  M  Nj 
Keok  A  Des  Moines  1st  5s.  1923  A  O 
St  PaulA  KCSh  L  Ist4  43l94l  F    A' 

Chic  St  P  M  A  O  cons  6s 1930  J    O 

Cons  .5s  reduced  to  3  4s...  1930  ■*    D 

Debenture  53 1930  IW   S 

North  Wisconsin  Ist  6s 1030  J    J, 

Superior  Short  L  Isl  53  g..el930  M  S 
ChlcT  H  A  So  Ra,3t  Ist  5S...1980  J  O 
Chic  A  West  Ind  gen  g  63... « 1932  Q  M 

Consol  50-ye.ar  43 1952  J     J 

15-year  s  f  743 1935  M  S 

Cln  n  A  D  2d  gold  443 1937  J     J 

C  Find  A  Ft  W  Ist  g>l  4s  g.  1923  M  N 

Day  A  Mich  Ist  cons  4  43.1931  i     J 

Cleve  Cln  Ch  A  St  L  gen  43. .  1993  J    D 

20-year  deb  443 1931  J     J 

General  .5s  Series  B 1993  J    O 

Ref  A  Impt  63  Series  A 1929 i 

Cairo  Dlv  Ist  gold  4s 1939  J     J 

Cln  W  A  M  Dlv  Ist  g  43...  1991  J      J 

St  L  Div  l3t  coll  tr  g  43 1990  M  N 

Spr  A  Col  Dlv  1st  g  43  ...1940  M  S 

W  W  Val  Dlv  1st  g  43 1940  J      J 

CI  St  LAC  Ist  g  43 tl936Q    F 

Registered *1930  Q    F 

Cln  S  A  CI  eons  1st  g  53...  1928  J     J 

CCC  A  1  genconsgOs 1934  J     J 

Ind  B  A  W  Ist  prof  4s...      1940  A   O 

O  Ind  A  W  l.st  pref  .53 ill938  Q    J 

Pwrla  A  East  1st  cons  43. .  1940  A   O 

Income  4s 1990    Apr 

Clevc  Short  Line  1st  gu  4  4s.  1961  A   O 

Colorado  A  South  1st  g  43...  1929  F    A 

Refunding  A  exten  4 4s...  1935  IW  N 

Ft  W  A  Den  C  1st  g  63 1921  J     D 

Conn  A  P,as.s  Rivers  1st  g  43..  1943  A   O 

Cuba  RR  1st  SO-year  53  g...l952  J     J 

D  L&  W— M  A  E  I.stgu3  4s2000  J     D 

N  Y  Lafk  A  Western  5s...  1923  F   A 

Terminal  A  Improve't  43. 1923  IW  N 


71%  Sale 

61     S:»le 

103%  105 

92     Sale 

75      

67% 

82       83% 
8 !        85% 
73     Sale 
64       64% 
80%    81% 
57     Sale 
63%  Sale 
62%  Sale 
72     Sale 


104% 
103 

84»4 
10134 

32 

71 

60% 
103 

90 

7512 

75 

81% 


83% 

85% 

76% 

Dec'21 

Nov'2l 

73% 

Jan'22 

Jan'22 

Apr'21 

Dec'21 

55% 

3934 

79% 

89- 
Feb'22 
Oct' 19 

88% 
Dec'2l 
Jan'22 
Feb'22 
Dec'21 
Jan'22 
Jan'22 
10434 
Mar' 17 

7134 

61 
Jan'22 

92 
J.an'22 
Jan'22 
Feb'22 


79%  NoV21 


57% 
92 
66 
97 
83% 
83% 
93% 
*92 
74 


58% 
93% 
Sale 

'ii' 

87 
04 
93% 
75% 


73 

64% 

80^4 

5634 

63 '8 

62% 

71''l 

5-5% 


83       83% 
8'        82    I 
99%  10 1 
103 

99%  102 
95       98 
9li<> 
96%    97% 

108%  Sale' 

106%  Sale 

85 


92% 
65 
102 
79 
84% 
93% 
92 
75% 
70 
83 
81% 
100% 
1103 


98% 
9334 
94% 
96% 
95 

10534 
10-3% 
101% 


73% 

Feb'22 

8134 

58 

64% 

63% 

72% 

5!!% 

92% 

66% 

Sept'19 

July'21 

Jan'2l 

Jan'22 

Dec'21 

75% 

Dec'21 

83 
Feb'22 
Feb'22 

101 
Feb' 21 
Dsc'21 
Feb'20 
Feb'22 
Nov'21 
10->% 

I0-134 

Oct' 19 


4     90%    95 
4     94%  101% 

'54  '82'%  '854 

lis   '82'%  "85% 

133     84%    86% 

1     76%    76% 


10     71        73% 

1    82%    82% 

,  79%    79% 


50  52%  59 

25  37%  40 

8  77%  81% 

19  87%  90 

93  96% 

"i   *86"%  '89% 

".'.   '33"%  '33% 
102      102 

103     103 

81        8434 

1  10434  10434 

'293  'ei'  '72"% 

43  59      61 
101      103 

49  87%  92 

75  81% 

75  75% 

81%  82 

46  "71"%  76 

64l»  66 

18  79  84 

117  54%  58% 

30  62  64% 

76  60  64 

157  69%  76 

9  54  58% 

5  92  94 

44  63%  67 


--     92%     93% 
i    '7'2"  "Sl" 


11  82%     843* 

...  SH'    83% 

...  9978  105 

4  102      103 


...     96       96% 

"41  i()5"  ioo'% 

29  106      108 


10334  10734  105%    Jan'22 ios'^i  lOSTj 


0 

70%     .    . 

98      100 
10034  ..    . 
101%  102% 

84  86% 

85     10234 

83     Sale     82 


77%  Sale 
77.8  Sale 
95%    9634 

"88'%  .III 
80       83 
77     Sale 

104%  Sale 

*83%       .. 
92%    94 

102%     . 
92%     ... 
78%  Sale 

103      104 
70        70% 


70  Mar'21 
66%  Aug'21 
91  June'21  . 
99  Mar'21  - 
98%  June'21  . 
85%  Jan'22  - 
Feb'22  . 

S3 
Jan'22  - 
77% 
78 
Dec'21  . 
Feb'  19  . 
89    i 
80    I 
77% 
105    I 
Feb'22  . 
Feb'22  . 
Nov' 16  . 
Ma.v'18  - 
78% 


78 

77% 

77 

9534 

97% 

89 

80 

77 
104% 

87 

94 
118 

95 

77 
104 

70 


...  85%    87 

...  95     10234 

21  79        83% 

.--  78       V8 

179  75%    79»» 

40  76%    79% 


4    89       89 

1     72       81 

11     76       79% 

8  104%  107% 

...     87       90% 

...  ;  91%    94 


8734 

7084 

86 

93 

97 

83% 

77 

78 

81% 

7934 

84 


94% 
103 

78% 

82% 

71% 

23% 

92 

90% 


104 
71% 
101% 
87% 
Mar' 17 
Aug'21 
77% 
86% 
93 
97% 
83% 
Feb'22 
Jan'22 
June'21 
Nov'21  . 
Dec'21  . 
82%  Sept' 19  . 
94        Jan'22  . 
107%  104       Jan'22  - 
,   75      Nov'21  . 


100%  101%  100% 
85       87        87% 
88 
81 
77% 
84% 
92 
96% 
83% 
77% 
78% 
77 
78 
80% 


777j 
87 

Sale" 
85    , 

"79": 


4     73»4    78% 

2  103      104 
66     68%    74% 
11     99%  102 

3  85       87% 


4  76%  79% 

17  85  87 

4  86%  93 
82  95  97% 

5  7934  85% 
76  77% 

...  77%  78% 


94       94 
104     104 


72 
24% 
92% 
911^ 


8534  Sale 


76%    7734 
7634    78 
99%  S.ale 
98%    99% 


7134 
25 
92 
90% 

S43i 
100 

7734 
777« 
9J% 
98 


72% 
25  I 
93  ' 
91% 
8534 
Dec'21  . 

'7'8"i' 
77% 
99% 
Feb'22  . 


5  70%  73 

10  22%  25 

2  90  94% 

32  84%  93 

52  81%  8534 


15  77  79% 

4  7778  78% 

2  98%  99% 

...  97  98% 


-•I    bn    I. 


ro-l.    rtr>., 


.Ian.  dDae  .\;)ril.  f  D  le  .\r:iv.  !;D  n  Ju:ie.   /jDi'  laly.  ftDue  Aug.    oDae  Oct.    pDue  Nov.  jDue  Dec.    sOptlonsale. 
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BONDS 

N.   Y. STOCK    EXCHANGE 
WeeU  eadlDg  Feb.  17 


5-« 


Range 
Since 
Jan.  1 


Del  Lack  A  Western  (Conci.) —        ' 

Warren  1st  ref  hm  g  3>^s...2000 

Delaware  &  Hudson —  ' 

1st  Men  equip  g  4!^9. 1922 

Ist*  ref  4s 1943 

30-year  conv  59 1935 

lO-year  secured  79 1930 

Alb  A  ausq  conv  3  ^3 1946 

Renns  A  S:iralO!!a  20-yr  69. 1941 
Den  A  R  Or— 1st  cons  g  4a..  1936 

Consol  eold  4  4s ..1936 

Improvement  i?old  os 1928 

1st  A  refunding  59 1955 

Trust  Co  ccrtlfs  of  deposit 

Rio  Gr  June  Ist  i^  53 1'339 

Rio  Gr  Sou  1st  gold  49 1940 

Guaranteed 1940 

Rio  Gr  West  1st  gold  43...  1939 

Mtge.  A  co!I  trust  49  A..  1949 

Det  &  Mack — 1st  Hen  g  43...  1995 

Gold   49 1995 

Det  Rlv  Ter  Tun  4!^9_ 1961 

Dul  Mlssabe  A  Mor  sen  53. ..1941 

DulA  Iron  Range  1st  53 1937 

Registered 1937 

Dili  Sou  Shore  &  Atlgog 1937 

Elgin  Joliet  A  Ea^t  1st  g  53..  1041 
Srie  1st  consol  gold  79  est..  1930 

X  Y  A  Erie  I3te\tg43 1947 

3rd  ext  gold  4^3 1943 

4th  ext  gold  53 1930 

5th  ext  gold  4^ 192S 

N  Y  L  E  A  W  1st  79  ext..  1930 

Erie  1st  cons  g  is  prior 1996 

Registered 1996 

1st  consol  gen  Hen  g  49..  1996 

Registered 1996 

Penn  coll  tru9t  gold  49..  195 1 

50-year  conv  ta  Ser  A 1953 

do  Serie9  B .1953 

Gen  conv  43  Series  D 1953 

Chic  A  Erie  Irt  gold  59 1982 

Cleve  A  Mahon  Vail  g  53..  1938 

Erie  A  .Jersey  l3t  s  f  6s 1955 

Genessee  River  1st  s  f  63.  ..  1957 

l>ong  Dock  consol  g  63 1935 

Coal  A  RR  1st  cur  gu  69...  1922 

Dock  A  Irapt  1st  ext  53 1943 

N  Y  A  Green  L  gu  g  53 1946 

N  Y  Su-sq  A  W  1st  ref  58...  1937 

2d  gold  4'^3 1937 

General  gold  59 1940 

Terminal  Ist  gold  53 1943 

Mid  of  N  J  1st  ext  59 1940 

Wllk  A  Ea.st  Istgu  g  53 1942 

EvA  Ind  1st  con9  gu  g  69 1926 

Evsing  A  T  H  1st  gen  g  53...  1942 

Mt  Vernon  1st  gold  69 1923 

Sul  Co  Branch  Ist  g  59 1930 

Florida  E  Covsl  Ist  4  !^3 1959 

Fort  St  V  D  Co  Ist  g  449-. -1941 
Ft  Worth  A  Rio  Gr  Ist  g  49..  1928 

GaJv  Hous  A  Hend  l.n  .5s 1933 

Grand  Trunk  of  Can  deb  78. .  1940 

15-year  3  f  63 1936 

Great  Nor  Gen  79  ser  A 1936 

Ist  A  ref  4  Vis  Series  A 1961 

Reeisf^red 1961 

St  Paul  M  A  Man  49 1933 

1st  consol  g  69 1933 

R'-i,'Ht<»r<?d 1933 

Reducfid  to  gold  4K8...1933 

Registered 1933 

Mont  ext  Ist  gold  48 1937 

Registered 1937 

Pacific  ext  guar  49 1940 

E  Minn  N'or  DIv  1st  g  48..  1948 

Mlna  Union  In  g  Os 1922 

Mont  C  1st  gu  g  89 1937 

Regl9t/!rod    1937 

1st  giiar  gold  .5a 1937 

Will  A  9  F  1st  gold  .^...igSS 

Gre<*n  I'.ny  A  W  Deb  ctfs  "A" 

Debenlurc  ftfs  "'B". . 

Gulf  A  .S  I   I «  ref  A  I  g  .5a.. 61952 
Hocking  Val  Ist  cooa  K  4  }^g. .  lO^ri 

Rc(flHt<,Ted vrr) 

f>>l  A  H  V  Ist  ext  g  48 1948 

Col  A  Tol  Mtext  4<t 1955 

Houston  B<-lt  A  Term  In  Sa.  1937 

nilooto  Central  Ist  gold  48...  1951 

KajfcJtwM  1951 


No.  Low    High 


9753    9958 
25     8534    90^4 
30     8934    93 
5  107      109 

7658    78''8 


32     73  77 

-..  !   7612  79 

73  ;  74I2  81 

103     42  47 

3  I  4OI4  44 


lOig    IQig 
16     7334    70 
5  i  6218    65>2 


4     82       8412 
19     9538    9934 


9634    97I2 


28     54I4    6058 
259   '3914  "45" 


1st 


1951 

1951 

gold3Ka 1951 

1951 

rlln« 1951 

•     '.Id*) 1952 

1952 

4i    I9'.5 

.1952 


4  79  8  I4 

99  34I4  40 

60  32  40 

62  34.14  43 

--  I  80  87 

--  goi'"  90^ 

9  7812  84^8 

25  7933  S3»4 


I-  : 

IBI 

Cotiin'T  .      - 

Recti"— I 
lat  rofuri'iiu  • 
Purchawvl  Mnea  3 Win. 
L  N  O  A  Texas  Bold  4s 

Rediaer^ 

16-7ear  a«ciir«d  ftHt*. . 

15- VAT  vrrtrni  I", '^1  g 

IJ' 

l>«i ■ . 

Omaha  DIv   1 

m  in-ii-  rn- 


.  1053 
.  1 9 '.3 
.19.34 

n'f, 


.19-.1 


11" 

*;.ir 

rriii-     •  1    ■, 
It 

•xn9H» lo'-i 

1 1stg4a 1951 

1951 

tut  fl<l 1023 

:  1     /;  I  ■      I'.-' ' 


Feb 
Feb 
J  J 
.1  J 
.1  J 
A  O 
F  A 
J  J 
J  J 
i  J 
i  J 
J  J 
A  O 
A   O 

m  H 
m  H 

A  O 

M  N 

1  J 

M  H 

M  N 

J  f 

I  1 

I  n 
) 

.  i 

■  A 

I  J 

J  J 

J  J 

V  A 

F  A 

J  I> 

m  n 


«l2       9I2 
;     72  .     75 
'  1   8II2    8334 


If  U 


.  I'lM 

1')  ■■  I 


r> 

D 
D 

o 

o 

o 

t  s 


77 

7flis 

88^ 

92 

(M*^ 

96 

87 

78l« 



77I4 

"*** 

— -- 



82<« 

H4>| 

M^ 

Hb 

7fli| 

77i» 

78*4 

79 

9^': 

t  w 

107 



74*4 

*)** 

.   -   -    . 

fVt'n 

MH 

76 '1 

77 

7(>». 

HO 

H/j 

UH'l 

m»m  ^ 

H7 

_  _ 

09 

Halo 

72'. 

Ul 

rt^li- 

77 

HI 

<(3' 

. . . 

80 
81 
9M« 
84 
84 
7HH 
AH 
9«l4 
11)9 
Hl'4 
5SI; 
70 
<Hl 


U4 

W 
119 
ll-.l, 
'II 


July'09 

82 
Sept' 19 

85 
Feb'22 

79 

Dec"  20 

9H*4 

I09>4 

F.lj  22 

Hi»pi'2l 

M 
Jnn'22 


.Sov'li) 
May'2l 
Mar' 19 

99 
\ilK'2l 
I  >.-.'! 


Inl''. 


A    0; 

^   0' 

M'- 

1     .. 
1     J 
•    0 

77 

HI 

7n 

.... 

-...I 
3 

22. 

"hi- 
3 

.... 

78       78 
'8»3i  'ii»\ 

'7818  Vs'ij 

"sO'i  '96  ' 

82l||  '86U 
781,     78'; 
78i»    8OI4 

i»'W4  ioo 

9(»»4  ifKI^ 
81«4     81*4 

Tl      77 

1  '" 

'w  ■  w  ■ 

io 

07        f|H 
H»l|     H5 

II' 
(.' 

l4ih 
R- 
l,<«i 


BONDS 

N.  Y.  STOCK   EXCHANGE 
Week  ending  Feb.  17 


Price 
FrUlni) 
Feb.  17 


Weth'a 
Range  or 
Last  Sale 


\ 

Leh  Val  Coal  Co  Igt  gu  g  59..  1933  j 

Registered 1933  j 

1st  Int  reduced  to  49 1933  j 

Leh  A  N  Y  1st  gu.ar  g  49 1945  M 

Long  Isid  Isl  cons  gold  59..  A 1 931  Q 

Ist  consol  gold  49 ...A1931  Q 

General  gold  49 1938  J 

Ferry  gold  4^jS 1922  M 

Gold   4s 1932  J 

Unified  gold  4s 1040  ivi 

Debenture  gold  Ss 103  1  j 

20- year  p  m  deb  53 ..1937  IVI 

Gu:ir  refunding  gold  43 1040  nn 

Registered 1049  lv| 

N  Y  B  A  M  B  1st  con  g  .5s.  1035  A 

N  Y  A  R  B  1st  gold  .5s 1027  M 

Nor  Sh  B  1st  con  g  gu  53.al932  Q 

LoulsianaA  Ark  1st  g  .5s 1027  M 

Loulsvi'le  A  Nashv  gen  63...  1930  j 

Gold  .53 ..1037  tvi 

Unified  gold  43 1940  .1 

Registered 1940  .1 

Collateral  trust  gold  53 1031  M 

10-ye.ir  secured  7s 1030  m 

L  Cin  A  Lex  gold  i\ii 1931  M 

NOAM  1st  gold  6s 1030  J 

2d  gold  6s 1950  J 

Padueah  A  Mem  DIv  43...  1046  F 
St  Louis  DIv  2d  gold  3s...  1080  IVI 
Atl  Know  A  Clu  DIv  4s...  1055  M 
Atl  Knox  A  Nor  1st  g  .5s...  1046  J 
Hender  Bdge  1st  3  f  g  6s- . .  103 1  m 
Kentucky  Central  gold  43. 1087  j 
Lex  A  East  1st  50  vr  .5s  gu.  1065  \ 
L  A  N  A  M  A  M  1st  g  4  '-^3. 1045  M 
LAN  South  M  Jount  43..- 1052  J 

Registered A1952  Q 

NFIaA  S  1st  gug.5g 1937  F 

N  A  C  Bdgegengu4V^3...l945  J 

SAN  Ala  cons  gu  g  5s 1936  F 

Gen  consgu  .50-yr  53 1053  A 

La  A  Jef  Bdge  Co  gu  g  4s 1945  M 

Mex  Internal  1st  cons  g  4s...  1977  M 
Stamped  guaranteed 1977  M 

Midland  Terra— 1st  9  f  g  59..  1925  J 

Minn  St  Louis  1st  73 1927  J 

Ist  consol  gold  59 1034  M 

1st  A  refunding  gold  43 1040  ivi 

Ref  A  ext  .50-yr  5s  Ser  A...  1962  Q 

Des  M  A  Ft  D  Ist  gu  4s..-193'>  J 

Iowa  Central  1st  gold  53..  1938  J 

R"funding  gold  4s 1951  IVI 

M  St  P  A  S  S  M  con  g  43  Int  gu.'38  j 

lstcons53 1038  .. 

10-vear  coll  tr  61^3 1931  M 

1st  Chic  Terra  s  f  49 1041  M 

M  S  S  M  A  A  Ist  g  4s  Int  gu."26  J 

Mississippi  Central  1st  5s_..1940  j 

Mo  Kan  A  Tex— 1st  gold   4s.  lOOi)  j 

2d  gold  4s (71990  F 

Trust  Co  ctfs  of  deposit 1  _ . 

1st  ext  gold  .53 1044  M 

1st  A  refunding  4s. .2001  M 

Trust  Co  certfs  of  deposit — |.. 

Gen  sinking  fund  4'^s 1938  J 

Tnist  Co  certfs  of  deposit — |.. 

St  Loul9  DIv  1st  ref  43 2001  A 

5%  gecured  note9  "exf...  1916  .. 
Dall  A  Waco  1st  gu  g  .5s...  1940  M 
Kan  City  A  Pac  1st  g  43...  1990  V 

Mo  K  A  E  1st  gu  g  5s 1942  A 

M  K  A  Okia  Ist  guar  53...  1942  M 
M  K  A  T  of  T  l3t  gu  g  53. .  1942  M 
Shnr  Sh  A  So  1st  gu  g  .5s. . .  1942  J 
Texas  A  OkIa  Ist  gu  g  5s..  1943. M 

Mo  K  A  T  «v— p  I  53  Ser  A 

40year43S»rie9  B 

10-year  6s  Series  C 

Cum  adiust  5s  Series  A 

Missouri  Pacific  (reorg  Co)  — 

Ist  A  refunding  .5s  Ser  A..  1965  F 
l8t  A  refunding  .5s  Ser  B.al923  F 
1st  A  refunding  5s  Ser  C..1926  F 
General  4s 1975  M 

Missouri  Pac  40  years  49 1945  _ 

3d  79  extendfxl  at  4% 1038  M 

Cent  Br  U  P  1st  g  49 1948  J 

Pac  R  of  Mo  Ist  ext  g  4.S. ..  1938 

2d  extended  gold  59 1938 

8t  L  Ir  M  A  S  gen  con  g  .5s.  103 1 
Gi>n  con  stamp  gu  g  53..  1031 

Unlflwl  A  ref  gold  4s 1020 

Rcglstere<l 1020 

Rlv  A  G  DIv  1st  R  4s 1033 

Verdi  V  1  A  W  Ist  g  59 1026 

Mob  A  Ohio  new  gold  69 1027 

Ist  ext  gold  6s A 1027 

Oener.il  gold  49 1038 

Montao'ni-ry  Olv  1st  gSs..  1947 

fit  l>ouls  DIv  .5s 1927 

St  L  A  Cairo  guar  g  49 1931 

Na«hv  Chalt  A  SI  L  Ist  5s. . .  1028 
.Jasper  Branch  Isl  g  6s   .    .  1923 

Nat  Itysof  Mex  pr  lien  4^9.1957 
OuaninUovl  gcn'-ral  4s 1077 

Nut  of  Mex  prior  Hen  4'^".- 1926 
I »t  consol  4s ..1951 

Nf )  A  S-y.  Ml  ref  A  Impt  4  ^s  A'52 


:i 


7818 
9.512 
88I2 
7812 
99I3 
8234 

7358 
87 
7534 
73^8 

89'^ 
9118 
8912 
8318 

99^^ 
8934 


Bid 
J  97 
J 
.1 
S 
J 
J 
D 

^ 
S 
D 
N 
S 

I 

^! 

D 

-il 

J 

N 

N 
N 

J 

J 
A 

a 

N 
D 

S 
J 
O 

s 
J 

ii 

J 

A 
O 

s 

s 
s 

D 

D     101 


87 14 
96 


7334 
7412 


S978 


90 


9534 
l()7i-> 
9414 
102'8 
9  153 
Silo 
5958 
81 14 
9518 
101 14 
81 
95 
87 
7612 


9>l: 
Sale 


83 
96 

'77I4 


97I2 

83I4 

98 

94"8 

7dl2 


Now  Orlrann  Ti-rrn  Ist  ^^ 1953 

N  OTc'X  A  M'"(lco  Isl  69 1025 

Non-rum  liirome  5s  A    ....  I03'> 
N  Y  Onl  RU  eonv  dob  On...  1935 

10  year  roll  Ir  7s 1930 

Crm-t'il  I1  S-rte.«  A 199S 

A"         .    2013 


Hud  Itlvir 


.1 
K 


Ml' 


I  n3i 


21 


l> 

2'. 


I'107 

I  i'l7 

II  II 
I'il4 
1912 
I'MIH 
19(1  >l 
l<)9S 
•■'■IS 

1  J 

■  .'I  .1 
'  I'l  J 

'   ■  '.  i  .1 

■  I'A 
I  .1 

I  '  J 

.  J 

■'•  i 

■'•  J 

,  M 

I  M 


73I2 
37 14 
3712 
40 
7034 
38  J 
8658 
95''4 
lOUs 
SB's 
9518 
8234 

7412 

,)3''> 
40I4 
75'2 
62i2 
57's 
57I4 
3214 
I      0SI4 
80 
70l2 
80'4 
81 
83l8 
11'4 
9 
78 
65't 
92i^> 
47I2 

8734 

93'8 

9.114 

6 1 -'4 

4033 

7; 

72 

83-->8 

9|l8 

9558 

'83"i4 

90 's 
ll|l2 

9712 

6S 
8734 
87"2 
8ii« 
90 
IOO 

.30  "4 
•30 
2 1  •■"4 
MO 
7II4 
98 '8 
64 
98^4 

lor>»4 

79 

851] 

7aif 
74ii 
HO'4 


Ask  Low 
9718 
105 
83ig 
70 
95'2 
82ii 
78I3 
9934 
9914 
7334 
83I2 
77I4 
7  38 
95 
87 
83 
89"2 
8II2 
90I2 
98i2 
80'4 
8118 
9112 
107 

1  9334 

.  100 
-  .'100 
82''4,  81 
61  60 
8234     8II4 

1    9034 

100 

8034 

95 

84I4 

77I4 

95 

9II2 

87 

100 
0.51s 
7SI4 
77 
75 
99 

101 
72 
34 
347g 
3078 
7OI4 
33 
Si^S 
O8I4 

IOII4 
85 
94I2 
8234 

7H8 
5112 
51I4 
3912 

75 

7378 

5534 

54'2 

2912 

62>2 

80 

71'2 

79 

8018 

79 

32 

734 
771? 
64'2 
913l 
4534 


100 
9512 
77I4 
30 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
9S'4 
Sile 

"o^ 

Sule 

Sale 

Sale" 

63 

Sale 

"36  " 


25 
Sale 
Sale 
Sale 
Sale 


94 
Sale 


8S'2  8734 

9918  .,8l2 
9314 
6II2 

-  58 

78'2  77 

78  68 

85    I  83^8 

92 

Sale  ;  g.^v^g 

102 

Sale  8. '38 

7«'8  ?.?.^ 

....  .,0l8 

'0^    1 101^1 

O'llg 

67-'8 

...  8-112 

8rt   I  8  Us 

OS's  9834 

•       I  90 

25i» 

3314  25I4 

30 

22>4  '>|44 

81     I  81 

7I»4  70T| 

O"*'!  98'8 

ni-'4  (11 1 J 

SillO    I  l)S«4 
»<»'"  ,105 

Hiklo  I  79 

8ll«4  Wt^ 


High 
Jan'22 
Ocfl3 

Ocf21| 
July'21 

95I2 

June'2r 

Feb'22 

9934 
OcfO<) 

7334 
Dec'21 

77I4 

74'38 
Jan' 11 
July'21 
Apr'21 
Jan'22 
Feb-22 
Nov'20 
Feb-22 

90 

Ocf21 

Dec'21 

108 

9334 
Oct '21 
Feb'20 

81 

60 
Feb'22 
Nov'21l 
Sept '21 1 
Feb'22 

95  I 
Nov'21 

77"4i 
Feb'OSj 
Oct'2l' 
Nov'21 
Feb'22 

9512I 

78'2| 

Mar' 10 

NoVlO 

July'20; 

Jan'22 

73>2 

3712 

37I2 

40 

7034 

3812 

87 

98I4I 

lords' 

Dec-21 
Jan'22, 

8234 

75 

5II2 

5312 

39I2 

75l2 

Feb'22 
5758 
5718! 

Jan'22 
6334 

Jan'22 

Jan'22 

Jan'22 
8  I2 

JaD'22 
May'21 

Jan"22 
78I3' 
6514' 

9258 
4758 

89 

9978 

94 

6178 
Oct'lS 

77 
June' 19 

83^8 
Feb'22 

95»s 
July' 14 

83  I 
Onl'l7 

7634 

Dec '2 1 

10l»i) 

Doc' 21 

Jan'22 

Fcb'22 

Jair22 

Jan'22 

99    I 

July'2l' 

Feb'22 

I>o<'21 

Jun'22 

2I«4 

Jan'22 

7l'i 

OS's; 

65 

B9ii 

IO«l 

T9^' 

867t 


No. 


10 
3 


28 


Range 
Since 
Jan.  1 


Low 
96I4 


High 

9718 


95I2    98 


77 
9934 


.7812 

9934 


73I4    74 


76 

72 


78 
75>2 


8912 
78 

9s"i2 
8712 


89»2 
Sl'2 

98'i2 
91 


IO6I2 
9334 


109 
9418 


80 

58 

7938 


81 

6168 

8318 


795g 
93 


81 
96 


74       79I3 


97i2 
95I2 
77 


100 
95I2 
7978 


101 

9,  695s 
211;  31 
81     30 
13     36 
2     70 
47     32 
10     8558 
2     97I2 
22  IOOI2 


101 
73>2 
37I2 
37I3 
40 
73I2 
3812 
89 

100 

102^ 


94I4 
2'  8234 


136 

6 

27 

2 

...'1 

18 

9 

,...! 
120 


273 
137 

458 
1714 


73 

4838 

48>2 

35I2 

73 

72I2 

52 14 

5214 

27 

5812 

80 

7OI2 

77 

78I4 

77 

""7'34 
7634 
62 
89 
4334 


18  84l8 

35  97I2 

2  9OI2 

129  6934 


941s 

8-234 

7612 

50s 

53  !• 

39I2 

751s 

75 

575$ 

57  Is 

29I2 

6334 

80>s 

7158 

79 
81 
79 

'"7"S4 

79 
65I4 
93 
47e» 

895g 
997« 
97 14 
62U 


7638    77 


U     83)2 
. . .     92 
21     94l8 


8412 

92 

9«lt 


45     7878 
io    '7538 


831* 


7711 


10  lOUg  102U 


...  6768 

...  86I2 

...  87*8 

...  81 

2  97 


675« 
86 1] 
875» 
86 
00^ 


:il>8    30>4 


85 
7|i| 
7i 
7I'4 


Halo 
75ls 
87 

"m7' 
72'i 

..    .1 

7a»s' 


N7 
"70i« 

iinu 

H2     ' 
H7i|| 


00 

88 


75"4 
7ft 

H6I| 
«'1'S 
H.Mf 
7."« 
64 
7I"4 
7«ij 
60 
M.-Vij 
7"li| 
104 
All 
83>| 


70    I 

Jim"'!;)  ■ 

H7    I 
June'aO  • 

Jair2;i  • 

73    I 
Nov'21'. 

7I"i 
Jnn'22  - 

(10     I 
Jun'JJ  - 
Jiily'JI  ■ 
Muv'in  . 
June'.' I 
Doc'  ' 


28 

3  2l<t 
80l4 

13  70i| 

I  9&I1 

64  nj 

Ih.l  OH 
87    I0ft«« 

i.3  79 

31  8a>4 

»♦  '  741, 

'...I  74 

17  84 


80 
2I>4 

84 

72l» 

09>| 

65 
100 
107 

807, 

88 

78 
7ft 
80i| 


83 
'33     A0>4 

"5  'iiu 

...      74l| 

3     00 
. ..      K4l4 


8AI1 
78 

7l""i 
74 1» 

no 

N.1I| 


/o'«    F<'l»'22 
.  1  .    NiiVil 

Ul 


I  77      7BH 


\A     8II>4 
4U      HH't 


V* 
02 


Xlot 


I'r'.        I  rl'I.l^. 


■t     I'l'l    !U, 


a  U'lR  Jad.     6  II  i     I    ii  ,    g  tltit>  June,      "i  Iniu  July,     n  \)\tr  iiu''      "  "u'^  I7i:l.     1  ((pllou  rmlr_ 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Febi  17 


2:S  Price 
i  S:  FHdav 
5"^      Feb.  17 


Week's  I  -g  f 
Ranje  or  |  §^ 
Last  Sale     i  "S 


Range 
Since 
Jan.  1 


N  Y  Cent  &  H  R  RR  (Con)—        I 

Mahon  CI  RR  1st  58 1934  J 

Michigan  Central  53 1931  Wl 

Registered 1931  Q 

43 1940  J 

Registered 1940  J 

J  LAS  l9t  gold  3^8 1951  M 

istgoid  3123 1942  m 

20-year  debenture  43 1929  A 

N  J  June  RR  guar  Ist  4s.  .  .  1936  F 

N  Y&  Harlem  g3H3 2000  M 

N  Y  &  Northern  1st  g  5s..  1923  A 
N  Y  &  Pu  1st  cons  gu  g  43. 1993  A 

Pine  Creek  reg  guar  63 1932  J 

R  W  &  O  con  Ist  ext  5s.  .  .ft  1992  A 

Rutland  1st  con  g  4  ^s 194 1  J 

Og  &  L  Cham  1st  gu  4s  g .  1948  J 

Rut-Canada  1st  gu  g  43.1949  J 

St  Lawr  &  Adlr  1st  g  5s...  1996  J 

2d  gold  6s. 1996  A 

Dtlca&  Blk  RIv  gu  g  4s...  1922  J 

Pitts  &  C  Erie  2d  g  53 al928  A 

Pitts  McK  &  Y  1st  gu  63..  1932  J 

2d  guaranteed  63 1934  J 

West  Shore  1st  4s  guar 2361  J 

Registered 2361  J 

NYC  Lines  eq  tr  53...  1920-22  M 
Equip  trust4!^8... 1920-1925  j 

N  YChlcA  3t  L  I3tg43 1937  A 

Registered-. 1937  A 

Debenture  48 1931  IVI 

N  Y  Connect  l3t  gu  4Ws  A. .1953  F 

N  Y  N  H  &  Hartford— 

Non-conv  deben  43 1947  M 

Non-conv  deben  3!^3 1947  M 

Non-conv  deben  3!^s 1954  A 

Non-conv  deben  43 1955  j 

Non-conv  deben  4s 1956  M 

Conv  debenture  3  !^s 1956  j 

Conv  debenture  68 1948  J 

0>ns  Ry  non-conv  43 1930  F 

Non-conv  deben  43 1955  J 

Non-conv  deben  4s 195R  j 

4%  debentures 1957  m 

Harlem  R-Pt  Ches  1st  4s..  1954  m 
B&  N  Y  Air  Line  Ist  4s. ..1955  F 
Gent  New  Eng  1st  gu  43.  .  .  198 1  j 
Housatonlc  Ry  cons  g  53. .  1937  M 


Naugatuck  RR  Ist  43 1954  m 

N  Y  Prov  &  Boston  4s 1942  A 

N  Y  Wches&  B  Ist  Ser  1 4  Hi  8'  46  J 

New  England  cons  58 1945  j 

Consol4s 1945  j 

Providence  Secur  deb  4s 1957  M 

Providence  Term  1st  43...  1956  JU 

W  &  Con  East  Ist  4  !^s 1943  j 

N  Y  O  &  W  rer  Ist  g  4s (71992  M 

Registered  $5,000  only...(?1992  M 

General  4s 1955  j 

Norfolk  Sou  1st  &  ref  A  53. .  .  198 1  F 

Norfolk  A  Sou  Ist  gold  53 1941  M 

Norf  &.  West  gen  gold  63 1931  m 

Improvement  &  ext  g  63. .-1934  F 

New  River  Ist  gold  63 1932  A 

N&  W  Ry  l3tcon3g4s...l99RlA 

Registered 1996  a 

DIv'l  1st  Hen  &  gen  g  4s.  1944  j 

tO-25-year  conv  4s 1932  j 

10-20-year  conv  4s 1932  M 

10-25-year  conv  4^8...  1938  M 

10  year  conv  6s 1929  M 

Pocah  C  &  C  joint  43...1941'j 
O  C  &  T  Ist  guar  gold  5s. .1922  J 
Sclo  V  &  N  E  l3t  gu  g  4s. .  1989  M 
Northern   Pacific  prior    Hen  rall| 

way  &  land  grant  g  4s 1997  Q 

Registered.. .1997Q 

General  Hen  gold  3s a2047  Q 

Registered a2047  Q 

Ref  &  Impt  63  ser  B 2047  J 

Ref  &  Imp  4  ^s  Ser  A 2047.1 

St  Paul-Duluth  Dlv  g  43..199fi  J 

N  P-Gt  Nor  Joint  ei-^s 1938  J 

8tP&  NP  gen  gold  63 1923  F 

Registered   certificates..  1923  Q 
St  Paul  &  Duluth  Ist  5s. -.1931  Q 

1st  consol  gold  43 1988  J 

Wash  Cent  Ist  gold  43 1948  Q 

Nor  Pac  Term  Co  Ist  g  63...  1933  J 

Oregon-Wash  1st  &  ref  43 1961  J 

Pacific  Coast  Co  1st  g  53 1946  J 

Paducah  &  Ills  1st  s  f  4!^s...l955  j 
Pennsylvania  RR  1st  g  43...  1923  M 

Consol  gold  43 1943  M 

Consol  gold  43 ..1948  IVI 

Consol   4Hs .1900F 

GeneraMKs 1...1965  j 

General  5s... ..1968  j 

10-year  secured  78 1930  A 

15-ycar  secured  <SMa 1938  F 

Alleg  Val  gen  guar  g  43 1942  M 

D  R  RR  &  B'ge  1st  gu  43  g.  1936  F 
Pennsylvania  Co —  I 

Guar  3!^s  coll  trust  reg  A.  1937  M 
Guar  3^s  coll  trust  Ser  B-1941  F 

Guar  3Hi3  trust  ctfs  C 1942  j 

Guar  3  Hs  trust  ctfs  D 1944  j 

Guard  15-2.5-year  gold  43..  1931  A 
40-year  guar  43  ctfs  Ser  E. .  1952  M 

Cln  Lcb&  Nor  gu  4s  g 1942  M 

C1&  Mot  Istgu  g  4!^s 1935  M 

01&  Pgengu4K8Ser  A..1942  J 

Series  B... 1942  A 

Int  reduced  to  3HS...1942  A 

Series  C  3His 1948  M 

Scries  D  3^s 19.50  F 

Eric  A  Pitts  gu  g  3  !^8  B. .  - 1940  J 

Series  C 1940  J 

QrR&  I  ex  l8tgUg4H3..194l  J 

Ohio  Connect  Ist  gu  48 1943  M 

Pitts  Y  &  Ash  Ist  cons  58..  1927  M 
Tol  W  V  &  Ogu4H3  A...1931  J 

Series  B  4Hs... 1933  J 

Series  C  43 1942  M 

PC  C&  StLBU4HsA...1940  A 

Series  B  4^8  guar 1942  A 

Series  C  4W8  guar 1942  M 

Scries  D  4s  guiir 1945  M 

Scrle8E3!^8  guar  gold. .1949  F 

Scries  F  guar  43  gold 1953  J 

Series  G  4s  guar.. 1957  M 

Series  1  cons  guar  4 His..  1983  V 

General  .5s  Series  A 1970  J 

C  St  L  A  P  1st  oons  g  53...  1932  A 
Phlla  Bait  A  W  Ist  g  4s...  1943  M 
Sodus  Bay  A  Sou  1st  g  53. .  1924  J 
U  N  J  RR  A  Can  gen  4s. . .  1944  M 
Pero  Marquette  IstSer  A  63..1956  J 

l8t  Series  B  48 ...1956  J 

PhlUlpplne  Ry  1st  30-yr  s  f  4s  1927  J 


Bid 
94 
9414 


Ask 


83     


G9l2 
78 
88 
7458 

75 

975s 
7974 
IO214 
99>4 
78 
66 
683g 
8878 
OOig 


79 

S8I2 


9978 

83 

6854 


99% 

995)) 

90% 



103i« 



9958 

79I2 

80 

77 18 

77.2 

::::;:::i 

84 

8512 

82 
85 

4812 

35 

41 

4958 

50 

42ig 

70 


Sale 


Low 

93U 

901s 

9812 

83 

74 14 

GO'S 

78 

88 

7034 

68 

95 

77>2 
113 

997g 

83 

66 

50 

85'4 
103 

99I2 

90 
13018 

95I4 

7934 

7712 

99I2 

67I2 

82^4 

85 

82 

8684 


46I2 

'  46 

45«4    3912 

51     I  4778 

Sale  I  4812 

4534    4413 


Sale 


High 

May'20 

JuQe'2l 
Nov' 18 
Feb'22 

Sept'20 
Mar'20, 
78  I 
Fcb'22 
Apr'2i; 

June"21 
Dec'21 
Jan'22 

May' 15 
9978 
Jan'22 
.Tan'22 
Feb'21 
Deo'2l 

Nov' 16 
Jan'22 

May'21 
JaQ'09, 

June'20, 
80 
7712' 
Feb' 19 

June'20 
Feb'22 

Nov' 17 

8312 

Feb'22 

Jan'22 
46    I 

Jan'22 
50  I 
51I2 
4412 
71 

Oct' 17 
July' 18 

Jan'22 
4534 

Feb'22 

Jan'22 
60 

Dec'21 
July' 14 

Aug' 13 
4212 


No. 

Low    High 



82>4    83 

1 

86%    89 



7712    7712 

2 

1 

1 

99'^    9978 
78       83 
66       66  >2 



99I4    9912 

37 
11 

7812    8212 
7658    78 

1 

8234    86I4 

23     80  83 

--I    8II2  841' 

4612  4612 

44  48 

38"4  39I2 

40l'>  50 

14''  41  5II2 

2     3738  45 


6 

I 


I    167 


35 

"23 


310 


10458 

IO4I2 
86I2 


IOSI2 

8712 

'85  "I 


1  Sale 
1    60 
IO6I2 
8712 

!  ••—  — 

[sale 


9718 
7Sl2 

81>4 

"78''8  I 
76I4  . 
85 's 
9712 
8784 
88 
98 
87 


99 
95 

89 
Sale 

87 14 


9512 

Sale  1 

lOuU  Sale  ! 

10512  106    1 

87>4 

—  w—  — 

8518 



7418 



7312 



73I2 

---- 

74 

---- 

87 

80'8 

82 

80'8 



911s 

91 

76 

76 

-«-_ 

76 

7612 

7612 

86 

78I4 

--.-_ 

93  <8 

925k 

94 

91  >4 

93 

7618 



9II4 



9I>4 

...  . 

87 14 



84 '4 

-  --  - 

81 



84 



84 

.... 

84I2 



92I2 

Siile 

87lt 

91 

9014 

_  -  _  - 

87I4 

-  -  -  - 

8912  Sale  ] 

76 

76-')i 

43 

44    1 

Sept'17 

Jan'22 

)    Feb' 18 

>  Dec' 19 

>  70 

!  Nov'20 
(  Oct'21 
!  5878 

i  Jan'22 
Jan'22 
Jan'21 

>  Dec'21 

!  87I2 

Oct'20 
84 

Fob'22 
I    Apr'21 

Apr'21 

!       IO5I2 

84I4 

Dec'21 
!   Feb'22 

i  8434 

Jan'22 
i        61 
t   D8C'21 
107 
87 

>  03t'21 
I  10834 
1    Feb'22 

May'21 

July'21 
I  May'21 

Feb'22 
1  Sept'21 
I         79 

Jan'22 
1  Sept'21 
I    Jan'22 

Jan'22 
1  Feb'22 
:  96l2 
1  8758 

I  9618 

10012 
!         100 

>  Jaa'22 
Feb'20 


I     11 


12 


57       71 


3812  3812 

31  4534 

71  75 

60  5978 

6II4  60 


33       4212 


26       26 


69       7058 


50       59I4 
79I4    83^8 
106     106 


8478    8918 


8312    86 
80       80 


44  10314  10618 
39     84       85 


45 

I 

"39 


83I4    8534 


87 
84 
6238 


84 
84 
60 


"24  i65"7i  iio' 

11  86       9OI4 

'i7i  i65"i4 109" 

IOOI4  100'4 


381 


Si       82 


77 
75 


82 

78 


9634 

8712 

8518 
22  92I2 
74  8534 
32  9312 
35  I05I2  lOS's 
41   10338  10^34 

86       87>2 


97I2 

89 

90 

9612 

89 

9734 


72 

72:i8 

75I2 

70 

8712 

79 

81'2 

88I2 

91 
104 

96I4 

9018 

67 

85 

79I4 

86 

80 

93 

84 

82 

77 

91 

91 

S3I4 

84 

88 

84 

80 

88 

92 

90 

91 
102 

sole 

8938 

75 

44 


Nov'2l' 

Jan'22 

Jan'22 

Apr'21 

Fcb'22 

Nov'21 

81'2         1 

Dec'2r 

Nov'21 

Dae' 15 

Feb' 12 

Dec'12 

Jan'21l 

Apr'20 

May'19 

Jan'22 

Sept'20 

Mar'lO 

Jul.v'21 

Dec'20 

Sept'21 

Jan'22 

Jan'22 

Sept'21 

Nov'21 

Nov'21l 

Jan'22 

May'21 

Dec'2r 

921;      29 

Aug'21i  — .    I 

91  1 

Jan'03' i 

June'2l!        -I 
8934' 
76'8 
4412 


26 
6 
5 


72I4     7238 
7512    7512 

8458  'ss'li 

'80"l8    8ll2 


86       86 


88I2    91 
8838    91 


84       84 


90       93I2 
'91"  '6i' 


88I2    91 
76I4    77I4 
4118    45 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  17 


£^l 


Price 
Fridjy 
Feb.  17 


Week's 
Ringe  or 
List  SiU 


J    D 

J  d' 
M  S 
J  D 
F  A 
F  A 
J  D 
A  O 
M  N 
J  J 
M  N 
IVI  N 
IVI  -N 
J  J 
(VI  N 
J  J 
A  O 
J  J 
MN 
J  J 
J  J 
J  J 
A  O 
J  J 
/  J 
A  O 
M  S 
J     J 


Pltti  Sh  A  L  E  Ist  g  5s 1940  A   O 

1st  consol  gold  53 ..1943  J     J 

Reading  Co  gen  gold  4s 1997  J    J 

Registered 1997  J     J 

Jersey  Central  coll  g  43 1951  A  O 

Atlantic  City  guar  43  g 1951  J     J 

St  Jos  &  Grand  I3I  Ist  g  4s. . .  1947  J    Jj 

St  Louis  &  San  Fran  (reorg  Co) — 

Prior  Hen  Ser  A  43 ..1950  J     J 

Prior  Hen  Ser  B  53 1950  J     J 

Prior  Hen  Ser  C  63 1928  J     J 

Cum  adjust  Ser  A  6s A1955  A  Oi 

Income  Series  A  63 ftl980  Oct  I 

St  Louis  A  San  Fran  gen  6s..  193 1  J     J 

General  gold  53 1931  J    J 

at  L  AS  FRRcon3g4s...l995  J     J 

Southw  Dlv  l3t  g  5s 1947  A   O 

K  C  Ft  S  A  M  cons  g  63. ..1928  Nl  N 
KCFtS  A  M  Ry  ref  g43..1938  A  O 
K  C  A  M  R  A  B  1st  gu  .53.  .1929  A    O 

St  L  S  W  1st  g  4s  bond  ctfs.  . .  1989  M  N 
2d  g  4s  Income  bond  ctfs.  p  1989  J     J 

Consol  gold  43 1932  J    D 

1st  terminal  A  unifying  53.1952  J  J 
Gray's  PtTer  1st  gu  g  53..  1947  J    D 

S  A  A  A  Pass  l3tgug43 1943  J     J 

Seaboard  Air  Line  g  43. 1950  A  O 

Gold  43  stamped 1950  A   O 

Adjustment  .5s. ol949  F    A 

Refunding  4s 1959  A   O 

1st  A  cons  6s  Series  A 1945  M  S 

Atl  A  Blrm  30-yr  1st  g  43.el933  M  S 

Caro  Cent  Ist  con  g  43 1949  J 

FlaCent  APen.l3text6s..l923  J 
1st  land  grant  ext  g  5s..  1930  J 

Consol  gold  5s 1943  J 

GaA  AlaRy  1st  con  5s...ol945  J 
GaCar  A  No  1st  gu  g  53...  1929  J 
Seaboard  A  Roan  1st  53...  1926  J 

Southern  Pacific  Co —  I 

Gold  43  (Cent  Pac  coll)...A:1949 

Registered.. tl949 

20-year  conv  4s.. .-ffl929 

20-year  conv  53 1934 

Cent  Pac  Ist  ref  gu  g  43...  1949 

Registered 1949 

Mort  guar  gold  3WS---tl929 

Through  St  L  1st  gu  43.. 1954 

GHAS  AM  AP  lst53..-1931| 

2d  exten  5s  guar 193 1 

Gila  V  G  A  N  Ist  gu  g  53..  1924 

Hous  E  A  W  T  1st  g  53 1933 

1st  guar  53  red 1933 

HATC  l3tg53intgTi 1937 

Waco  A  N  W  dlv  Ist  g  6s. .  1930 

A  A  N  W  1st  gu  g  53 1941 

No  of  Cal  guar  g  53 193S 

Ore  ACal  1st  guar  g  Ss 1927 

So  Pac  of  Cal— Gu  g  59 1937 

So  Pac  Coast  Ist  gu  43  g...  1937 

Tex  A  N  O  con  gold  53 1943 

SoPacRR  1st  ref  43 1955 

San  Fran  Terml  1st  43 19i0 

Southern— 1st  cons  g  5s 1994 

Registered.  _ 1994, 

Develop  A  gen  43  Ser  A. ..1958 
Mob  A  Ohio  coll  tr  g  4s...  1938 

Mem  Dlv  l3t  g  4WS-5S 1998 

St  Louis  dlv  1st  g  4s 1951 

Ala  Gt  Sou  1st  cons  A  53..  1943 
Atl  A  Chart  A  L  1st  A  4  ^^  3. 1944 

1st  30-year  5s  Ser  B 1944 

Atl  &  Danv  1st  g  43. 1948 

2d  43 1948 

Atl  A  Yad  1st  g  guar  4s...  1949 

E  T  Va  A  Ga  Dlv  g  53 1930 

Cons  Ist  gold  53 1958 

E  Tenn  reorg  lien  g  Ss 1938 

Ga  Midland  Ist  39 1946 

Ga  Pac  Rv  1st  g  6s.. 1922 

Knoxv  A  Ohio  Ist  g  6s 1925 

Mob  A  Blr  prior  Hen  g  53..  1945 

Mortgage  gold  4s 1945 

Rich  A  Dan  deb  5s  9trapd.l927 

Rich  A  Meek  1st  g  53 1948 

So  Car  A  Ga  1st  ext  5!^3.1929 

Virginia  Mid  Ser  E  5s 1928 

Series  F  53 1928 

GGn9raI53 1938 

Va  A  So'w'n  1st  gu  59 2003 

Ist  cons  50-year  5s 1958 

W  O  A  W  Ist  oy  gu  43 1924 

Spokane  Internal  1st  g  5s 1955 

Term  Assn  of  St  L  Ist  g  4  >^s.  1939 

1st  cons  gold  5s 1984-1944 

Gen  refund  s  f  g  49 1953 

St  L  M  Bridge  Ter  gu  g  53. 1930 

Texas  A  Pao  1st  gold  53 2000 

2d  gold  Income  .5s «2010 

La  Dlv  B  L  1st  g  5s 1931 

W  MIn  W  A  N  W  1st  gu  53. 1930 

Tol  A  Ohio  Cent  Ist  gu  5s...  1935 

Western  Dlv  1st  g  53 1935 

General  gold  59 1935 

Kan  A  M  1st  gu  g  4s 1990 

2d  20-year  ,5s 1927 

Tol  PAW  1st  gold  43 1917 

Tol  St  L  A  W  pr  Hen  g  3V4S.1925 

50-vear  gold  4s. 1950 

Coll  trust  43  g  Ser  A 1917 

Trust  CO  ctfs  of  deposit. 

Tor  Ham  A  Buff  1st  g  43...tl946  J    D 

Ulster  A  Del  1st  cons  g  5s 1928  J    D 

1st  refunding  g  43 1952  A    O 

Union  Pacltlc  1st  g  4« 1947  J     J 

Registered 1947  J     J 

20-vear  conv  4s 1927  J     J 

Ist  A  rehinding  49 ((2008  M  S 

lO-vcvr  perm  secured  6s..  1928  J  i 
Ore  RR  A  Nav  con  g  43...  1946  J   D 

Ore  Short  Line  Ist  g  69 1922  F   A 

Ist  consol  g  5s 1946  J     J 

Guar  refund  4s 1929  J    D 

Utah  A  Nor  gold  53 1926  J     J 

1st  extended  43 1933  J     J 

V'andalla  cons  g  43  Ser  A 1955  F   Al 

Consols  4s  Series  B 1957  M  N 

Vera  Cruz  A  P  Ist  gu  4  lis...  1934  J     Jj 

Virginian  1st  .53  series  A 1982  M  N 

Wabash  Istgoid  53 1939  M  N 

2d  gold  ,5s 1939  F    Al 

Debenture  series  B  Os 1939  J     J 

Ist  Hen  50-yr  g  term  4s 19.54  J     J| 

Det  A  Ch  Ext  1st  g  5s 1941  J      J 

Dea  Moines  Dlv  Ist  g  4s...  1939  J     J| 

Om  Dlv  1st  g  3^3 1141  A   O 

TolAChDIvg49 19411*1   S 

Wash  Terml  IstguSi^s 1945  F    Al 

l3t  40  yr  guar  43 1945  F    A' 


Bid 


A  O 
J  J 
M  H 
IVI  s 
A  O 
J  J 
J  J 
J  J 
J  J 
A  O 
M  N 
IH  .V 
M  S 
M  S 
M  N 
J  J 
A  O 
F  A 
J  J 
A  O 
F  A 
J  J 
A  O 
J  D 
Mar 
J  J 
F  A 
J  J 
A  O 
J  D 
A  O 
J  J 
J  J 
J  J 
A  O 
F  A 
I.... I 


93 

95I2 

8212 

"8412 
74I2 
6714 


Ask  Low 
100  100 
9714 
82 
73 
85 


Sale 
82 
85 


Hlih 
Feb'22  . 
D3f'17  . 

8212 
Aug'21l. 
Feb'22  . 
I 


1 3  Range 

a  5  Stncf 

*  Jan.  1 

No.  Low    Htalt 
9534  100 

"39  "so"  *85"i8 

"n  "8II2  '85'i8 


6712    68       Feb'22 657s    68 


8234 
98 
7534 
60lj 
101-8 
95I4 
6S5j 
8518 


Sale 

83     ' 
9J'4 
Sile 
Sitle 
10212 


68 
82 
96 
75I4 
59'2 
101'4 
9818 
67 


102      IO2I2  102 

75       75^8 

75 

8918     90  2 

88I4 

7534  Sile 

75 

65       673g 

66 

72       7212 

72 

75     Sale 

7! '4 

7218 

9S'2 

71        7II2 

70''8 

53I2 

50 

52I2    5312 

52'2 

20     Sale 

19'4 

3634  Sale 

38 14 

4912  Sale 

49 

62       6212 

62lr> 

60     

63 

9334    93I2 

90 

85      

S51r 

83      

82'2 

70      

72 

83        86 

80 

85      

873i 

791"  Sale 

79I4 

88-38  Sale 

881.1 

9512  Sale 

95I2 

83     Sale 

8212 

.-    .    83 

8212 

867s    8  7 '2 

8O34 

79       80 

79I1 

9538    97I2 

98 

90      

92 

97      

97 

91      --    - 

89 

9014 

80 

91l2 

90 

95I8      ... 

91 

875$     -    - 

8O34 

99      102»4 

100 

97I4     9734 

97 

9tl2 

94 

83I2 

8Sl2 

89 14     89 '8 

9314 

84^8  S.ile 

8II4 

8OI2  S.ile 

S9i8 

90     Sdle 

89'4 

6 134  Sale 

83 
61'4 

68>2  Sale 

681? 

90     

911? 

76     

78'4 

9234     -    - 

83^4 

8734    89 

8734 

98     Sale 

941" 

7378    75 

75I8 

58       62 

63 

7538 

7534 

9514    93 

95I8 

94I2 

95 

89^4    »*'» 

90 

60       63 

60 

997s 

99"     

9978 

8838 

7.5->s 

73     

75 

9t      

93I8 

CO'*  -^.,- 

58 

9112    9a'2 

9534 

97      

9315 

95     

9078 

95I4 

9214 

90'8 

8014 

7512    80 

74 

9134 

85I4 

"'2  ,:,- 

727r 

92       93 

92i8 

91I2  Sale 

94<4 

7634    79I4 

781- 

94»4    «i 

81 

9II2 

95 

60    Sale 

50 

85     -:^  - 

S5 

77       83 

lO-il; 

91I4 

91ih 

91     

90 

8l7g.-.. 

85 

70       93 

78 

91»4    92 

94 

25'£    32 

231? 

8712    88 

88 

61        62 

60'2 

3034 

15>4 

30^8 

3I5s 

"'x  --„-,- 

77I; 

89        8934 

89 

58"8     65 

55 

91      Sale 

91 

895(1 

9114  Sale 

91 

8478     8512 

84 

10212  Sale 

1021? 

85     Sale 

85 

9978 

9978 

97I"  Sale 

97I2 

8SI4    8SI2 

SS>4 

97      ---- 

98 

86  Ig     86 12 

7978 

8312     -    - 

7SI4 

8l»4      -     - 

721. 

.30 

28 

901s  Sale 

90 

94!-'8     9538 

94»4 

8434  S,ale 

S4»4 

-  - . 

90 

66        7034 

62 

9II4 

91 

6558 

.501" 

6II2    65 

6078 

77     Sale 

77 

7334 

76 

83I4     85 

78 

6834 
8278 
9612 
70     I 
0058 
10114 
93 '8 
Ool'20 
Jan'21 
Feb'22 
7534 
Jan'22 
7534 
66    I 
7212 
75^ 
Jan' 13 
7II2 
Fob'22 
54    I 
21     I 
3314 
5118 
62l2 
Feb'22 
Jaa'22 
D3C'21 
Jan'22 
Jan'22 
Jan'22 
Jan'22 

80    I 

Nov'2l 

88''8 

95l2 

83 

Sept' 16 

877g 

7912 

Feb'22 

Feb'22 

Jaa'22 

D3C'21 

Mar'21 

03t'21 

Mir' 19 

Feb'22  . 

103    . 

9734 

Jun8'21 

Jan'22 

Jan'22 

8434 

8O34 

9012 

Sept'21 

62 

6SI2 

9112 

7612 

,  Sept'21 

881" 

93 

Jan'22 

Deo'21 

Fob'22 

Feb'22 

Feb'22 

Dec'21 

63 
Deo'21 
Jan'22 
Aug' 21 

75 

Dec'21 

Aiir'21 

Jan'22 

DeD'21 

Dec'21 

Deo'21 

Oot'21 

Jan'22 

Mar'21 

Nov'21 

9218 

9412 

7612 

July'20 

95 

50 

89 

Nov'04 

Feb'22 

Jan'22 

Jan'22 

Jan'22 

Fcb'22 

Dec'21 

88  I 
61    I 

,  June'21 
Feb'22 
Jan'22 

89  I 
Dcc'21 

917« 
8934 
9158 
8434 
103  I 
86  I 
Jan'22 
97'2 

8834 

Feb'22 

Sppt'21 

Jan'22 

Jaa'2l 

Feb'22 

9034 

953s 

85    I 

Aug' 18 

Feb'21 

Jan'22 

Aug'21 

Dec'21, 

77    I 

Jan'22 

June'21 


249  68  70 

40  82  8412 

88  943g  98 

327  71  78 

955  54  6058 

5  101'4  103 

3  95  96^8 


...  101  10212 

28  7234  76 

...  88I4  88'4 

3  7234  7712 

7  64i2  66»8 

59  68I2  7378 

39  71  7558 

12  "to"  '7f»4 
.50  60 

48  4812  54 

290  1312  2118 

337  3118  3314 

282  41  5II4 

1  69I2  6212 

63  63 

96  96 


8212  &2l2 

72  72 

85I2  86 

8734  87^ 


22     78       81 


132 

86       89»4 

1 

9512    97 

82 

81 14    861; 

21  86  877g 

20  78>4  8OI2 

...  94I4  98 

. . .  92  92 

...  97  97 


8684  8634 

5  96  IO31J 

7  95I4  98'2 

'.'.'.'.  "88V2  88«2 

89  90I4 

114  8358  8ei| 

167  80  82 

137  8718  91 


182 

6II4 

63l» 

1 

66I4 

70I4 

1 

89 

91I2 

7 

73 

77 

7     87        88I2 

11     91        9612 

...  I  72       75i8 

'..'.  'ibh  'ih't 

...     9334     9588 
...93       96 

"ie  "58"    63' 

'."  'ii-i't  9878 

""3  '7"5"'  "■75"' 


9434    95»4 


I  74 


74 


3  92  96 

2  8838  9478 

4  7612  79 

"i  8712  '9II4 

6  50  50 

11  79I2  89 

'..'.   '91'"  '»4i8 

...  ,  90  90 

.  .;  Si's  86 

...  7513  78 

...  '  91  94 


3     84 
3     56 


90 

61 


24  31*4 
77I2  791s 
89       89 


102  86       92 

5  88        89*4 

49  89       92«2 

16  81i2    87I4 

10  102      IO3I2 

10  83I4     87ls 

....  98     IOOI4 

22  96i2  100 

12  86I2    9OI4 

...  I  961s    98 


— 

"7"8"li 

'7'8'li 

"67 

18 

3 

20 

88I4 
9338 
SUs 

28 
91l2 
97la 
87 



91 

91 

3 

69 

1   7258 

77 
76 

•  No  price  Friday;  latest  bid  and  asked,    o  Due  Jan.    6  Due  Feb.    y  Due  June,    ft  Due  July,    t  Due  Aug.    o  Due  Oct.     p  Due  Nov.    j  Due  Dec.     ,<:  Option  sale. 
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BONDS 

N.  Y.  STOCK  KXHCNAGE 
Week  ending  Feb.  17. 


Price 

Fridau 
Feb.  17 


J  J 
A  O 

Nov 
M  S 
A  O 
J  J 
F  A 
M  S 
M  S 
J  J 
J  J 
M  N 


A  O 


West  Maryland  Ist  g  43 1952 

West  N  YA  Pa  latgos 1937 

Gen  gold  4s 1943 

Income'59 p  1943 

Western  Pac  Ist  ser  A  58 1946 

Wheeling  &  L  E  1st  g  53 192fi 

Wheel  DIv  Ist  gold  53 1928 

Exten  &  Impt  gold  5s 1930 

Refunding  4Ks  series  A 1906 

RR  1st  coDSOl  43 1949 

WInston-Salem  S  B  1st  4s. --I960 

Wis  Cent  50-yr  Ist  gen  43 1949 

Sup  &  Dul  div  &.  term  1st  4s  '36 

Street  Railway 

Brooklyn  Rapid  Tran  g  5s 1945 

Ist  refund  conv  gold  4s 2002 

3-yr7%  secured  notes ;tl921 

Certificates  of  deposit 

Certfs  of  deposit  stamped 

Bklyn  Un  Kl  Ist  g  4-53 19.i0  F    A 

Stamped  guar  4-03 1956  F   A 

Kings  County  E  1st  g  43- ,1949 

Stamped  guar  48 1949 

Nassau  Elec  guar  gold  43- -1951 

Chicago  Rys  1st  5s 1927 

Conn  Ry  &  L  Ist  A  ref  g  4H3  1951 

Stamped  guar  44s 1951 

Det  United  Ist  con.'*  g  4^3...  1932 

Ft  Smith  Lt  iTr  Ist  g  5s 1936 

Hud  &  Manhat  53  ser  A 1957 

Adjust  income  5s 1957 

N  Y  A  Jersey  1st  53 1932 

Interboro  Metrop  coll  4HiS--1956 

Certificates  of  deposit.. 
Interboro  Rap  Tran  1st  53. ..1966 
Manhat  Ry  (N  Y)  cons  g  4s..  1990 

Stamped  tai  e.'cempt 1990 

2d  43 .-.2013 

Manila  Elec  Ry  A  Lt  a  f  5s..  1953 

Market  St  Ry  1st  cons  5s 1924 

5-year6%  notes 1924 

Metropolitan  Street  Ry — 

B'way  A  7th  Av  l.st  c  g  53-1943 

Col  A  9th  Av  l3t  gu  g  53.-1993 

Lex  Av  A  P  F  Ist  gu  g  53.-1993 

Met  W  8  El  (Chic)  Ist  g  4s.  - 1938 

Mllw  Elec  Ry  A  Lt  con3  g  53- 1926 

Refunding  4  cxten  4!^s.--1931 

Montreal  Tram  1st  A  ref  53. .1941 

New  Orl  Ry  A  Lt  gen  41^3.-1935 

N  Y  Munlclp  Ry    8t3f53A.1966 

N  Y  Rys  Ist  R  E  A  ref  4S-..1942 

Certificates  of  deposit 

30-year  adj  Inc  53 al942 

Certincates  of  deposit 

N  Y  State  Rys  Ist  cons  4^^3.1962  M  N 

Portland  Ry  1st  A  ref  59 1930  .M  N 

Portland  Ry  Lt  A  P  Ist  ref  58  1942,  F   A 

l8t  A  refund  7Ks  8ef  A.-.1946  M  N 

Portland  Gen  Klec  1st  53- -1935  J     J 

9t  Pau' City  Cab  cons  g  oa..  1937' J    J 

Third  Ave  1st  ref  4a I960  J    J 

AdJ  Income  5s ..ol960  A   O 

Third  Ave  Ry  1«  g  .59 1937  J     J 

Trl  City  Ry  A  Lt  Ist  9  f  59- .  - 1923  A   O 

Undergr  of  London  4H3 1933  J     J 

Income  6s. 194S' 

United  Rys  Inv  5s  Pitta  Issue  1926  M  .V 

United  Rys  St  L  Ist  g  4a 1934  J     J 

St  Louis  Transit  gu  53 1924  A   O 

Va  Ry  Pow  1st  A  ref  53 1934  J     J 

Gat   and    Electric   LICht        | 
Bklyn  Edison  Inc  gen  Sa  A-.1949  J    J 

General  6s  seripfl  B 1930  J    J 

General  73  8erle<  C 1930  i    J 

General  79  scrleB  D 19 10  J    D 

Bklyn  Un  Ga.i  1st  cons  g  oe. .  1945  M  -V 
Ctncln  Gas  A  Elec  lat  A  ret  5s  19.56  A  O 

Oolnmbla  G  A  E  1st  5s 1027  J    J 

Stamped 1927  J    J 

Columbas  Gan  1st  gold  oe.  -  - 1932  J     J 

Conaol  Gas  ."J-yr  coov  78 1925  Q    F 

Detroit 'Ity  Gas  gold  .59 1923  J    J 

Detroit  Edison  Ist  coll  tr  5s..  1933  J    J 

Ut  A  ref  59  ser  A 1 1840  M  B 

iBt  A  ref  09  aertea  B tl940  M  d 

Daqnesne  Lt  IstA  eolISs 1049  J     J 

Havana  \-'.\nr  co(iV)l  g  ■5a 1952  f   A 

Hudson  Co  r;a.i  lit  g  !m 1949  ••  N 

Kan  City  rMo)  Gail  Intgea..  1922  A   O 

KlrKS  Co  El  L  A  P  K  5a 1937  A    O 

Purcha»p  mon-jy  «« 1997  A    O 

Convprtlhle  dob  6« lOJ'i  W   3 

Ed  El  111  nvn  Ist  con  g  49.  1039  J  J 
Lac  Gas  I.  of  4t  L  ref  A  ext  5a  1934  A   U 

Mllwaukw  Gaa  L  Ut  4a 1927  «*  N 

Newark  Con  Oaa  «  Sa 1948  J    D 

If  Y  I-^lliioa  in  A  ref  (IHs  A.I04I  A  (> 

WYGELAPgiVi 1948  J    O 

Purcluutc  money  c  4* 1949  '    A 

Ed  Elec  til  III  cons  g  .'la  ..  1995  J  i 
N  Y  A  Q  Fn  L  A  P  Ist  noo  K  S«  1930  '  A 
Pacific  r;  a  K  Cn  -(;n\  O  A  Iv—     I 

<Uir\>  unifying  *  rr-f  ,>i 1037  M  ** 

Pacific  «•;  A  K  i{irn  A  r<-f  'm   . .  1942  ■*     J 
Pac  Pow  A  l.i  in  A  r.rf  20- yr  59  '30  ••'  A 

Pal  A  Parnate  O  A  Kl  .5a 1049  ^(  ^ 

Peop  Oa*  A  <:  i<t  rouii  K  n*. .  1943  *  O 

Riifundliig  gold  .'19    .    .  1947  M  * 

f.TjfJ  L  A  fok«!  Ulgil  gSa  1037  J  •• 
Con  f»f;oof  <;b  Ingu  g.'xt.  193'!  J  •* 
Ind  NatGvt  A  Oil  30  yr  .>  103^,  M  M 
VI'!  ■• '■  ■■•  '-  /u  c  fm. 

Phll^  ■  «  Vi   . 

Bta;,  .  ,,  H  ffln.. 

■iTBcuic  ^^n\l'.\u■J^  im  g  .> 
■menaa  iJxhi  A  i'ii-«<«'  r^ 
TrantoB  O  A  f:i  1  %\  g  > 
Unkm  KXm  t.t  A  I'  ut  (  r^ 
Rataodlng  A  «Ttnnilon  .'m 
Uoltad  PuH  rjjw  ut  n  f  a* 
Utah  PowT  A  1. 1  in  rm 
Utioa  n«-r'  I.  4  !■  ]<t  g  5a 


Btd 

A   O!      6134 


Otlr  , 
W<»<^ 

Adii 
AJa^i 

f>. 
Am  V 


flill 


19*7  M  M 

1922  ^'  ** 

..1926  J 

.  19'.  1  ■• 

I9i'(  *• 
\'IM  M 

nn  <■ 

.  19.V>  i 
.  I<t4l  f 
.  .llCiO  * 


I  fm. 
•■out 


■■■<  A  . 


I0.S7  J 

.1050  J 

I 

.  1048  «■ 

.103A  •• 

.lOM  M 

19%*  A 


f  IV. 
1  f  (U 


1031 
10  Ti 
I9-,.-, 
I'Jfi-, 


93 

72I2 

'8412 
943j 

913g 

8512 

60 

62^8 

'.8 

75'4 

77 


Ask 

Sale 
96 
74 

"ssu 


95 
Sale 

64 

80^4 
Sale 
Sale 


3S       3934 
4OI4  --- 
bii       67 
60       66)4 
62^4  Sale 
82>4  Sale 
81       82'4 
66^4    18 
6tti>4    68 
30>8     55 
70 '8  Sale 

727g 

72     

66     Sale 

56     

79     Sale 
57^4  Sale 


18  Sale 
15^4  Sale 
64 14  Sale 
62  64 
62  64 
5218    60 

6734 

83>i  Sale 
90'4    92 

60 


56 

1712 

40'4 


92 

79I4 

84 

4J 

46'J 

StJig 

29% 
8I4 
6'4 

66 

84 

8312 
103>2 

87 

83 

61 

66I2 

91  >8 

98 '4 

7o 

59 

8212 

55 


Sale 


Sale 
30 
Sale 
7 
Sale 
Sale 
Sale 


87 
Sale 

92 
U8I2 


Sale 


Week's 
Range  or 
Last  Sale 


Low 
61 
915s 
74 
36 
84>« 
9318 
9II4 
90^4 
59 '4 
63 
78 
7454 


High 

6IS4 

Dec'21 

Feb'22 

Oct"  17 

85% 

Feb'22 

Jan'22 

Mar' 17 

61 

esu 

Feb'22 
75I4 
77 


its  I 


Range 
■Since 
Jan.  1 


No.  Low    High 
40    5812    61^4 


37% 

40 

66 

66'2 

62=4 

82'4 

81 

75 


38 
Feb'22 
68 
6612 
63 
84 
81 
75 

eOSj  Jan'22 
31  3412 

70  70"- 

61  June'21 
70^  Jan'22 
65  06 

Jan '20 
79 


32 


34 

8 

"4 
1 


8418    87 
92l2    9313 
9II4    91'4 


52 

02 

77 

74I3 

75ig 


61 

64 

78 

77I2 

80 


9012  Sale 


91 
101 

1U2>4 
1U'>2 

89 

933g 

90 

90 

80 
104 

95  >8 

U5 

91% 
IOC'4 
101 7« 

Stf-n 

ton 

»4'4 
0<)'4 

109 

uO 
82I4 

84*4 
100 
95 
7812 
il7>4 

83'( 


92 
Sale 
105 

dale 

94 
Sale 

90s 

Sale* 
'97" 

yi>4 

Sale 
Sale 
Sale 


9tl2 

109'2 

8  7' 
Sale 
UO'2 

Sale 
Sai« 

7V-, 
Salfl 


aaJo 
81U*) 


IM 


06 
88 
HH 
H51< 
101 
85 
00 
87>i  -.- 
70  --- 
78  ... 
047|  ... 
0^14  ... 
H5>|  -•- 

'iji, 

88 

8Mt  Wt 
034«  »'<l] 
HH<«Hal« 

HH      

%\^  .-■■ 
fM      

7ai,  rtalo 
0  «al« 
H  H'« 

73      HaJn 

M        Ml; 

tl  i  Bait 
104     Bait 

"bS  '  Babi 
S3l|    Hi 

•ioi*  H«l« 


58 

77I2 

5734 

92% 

18 

15»4 

6-3% 

63 

65U 

50 


59 
92% 
18i2 
1634 
6434 
64 
65I4 
Feb'22 
6412  Jan'22 
82'8  83'4 
92  92»4 


11  31  38 

35I2  -iO's 

81  58  68 

10  5812  66I2 

29  ,  o4  63 

7  1  75  84 

6  75I2  81 

5  I  64  75 

...1  66  66% 

54  27  3412 

38  67  71 


34 

I 


55I2 

17  Is 

40 

54 

7513 

7914 

84 

50 

34 

30 

29<2 

8 

6'4 
66 
83I4 
83I4 
IO3I2 
9034 
8II4 
60 14 
5578 
88I4 
98I4 
73 
60 
78'2 
56 
30 
7234 

9934 
100% 
105 
107 

89 

93% 

89% 

90 

75 
103 

03 

94 's 

01% 

9912 
101  >2 

82 

87 

97I2 

86 

lOtf'j 
lOl 

82 

»; 

8912 
lOllj 
IO.VI4 

9.) 

7«i2 

9714 

7812 

04 
87*4 

Knlj 
105 
101 U 

86 

H'J'il 

87'! 

SO 

78l2 

04 

m 
79 
73 


56 
1712 
Jan'22 
Dec' 11 
Sept'21 
79I4 
8412 
Feb'21 
Dec'21 
32I2 
30 
9 

714 
661s 
83I4 
84 

10334' 

Febl7| 

Dec'21 

6II2 

57I4 

Feb'22 

98"4 

Jan'22 

Jan'22 

83ls 

56    I 

Mar'2l' 

Jan'22 

9112 
101     I 
105 
10734 
89    I 
93"8 
90 14 
90'4 
Sepl'21 
104    < 
Jan'22 
96    I 
92    I 
10034 
102 
8-1% 
87 
Sept'2I 
0^f2l 
I09'2 
Jan'22 
Feb'22 

8 

Jan'22 

Apr' 17 

\mh 

9 

79 1 2 

9712 

.Vlay'20 

on 

88 

HS'2 

July'17 
Jan'22 

S7»4 
Fnb'J2 
t)irc'2l 
M.VM7 
Jaa'22 
Feb'2'i 

04 

Kcir22 

lire' J I 

Junr'JI 


151 

301 

1 

89 

260 

374 

6 


102 
19 


1 
29 


56 
38 
SO 

9 
17 

3 


7034     7034 

63>2    66 


75 

47I2 

92 
934 
7^ 

54 

57I2 

57I2 

4334 

6412 

31 

9034 


79 

59 

93 

19'.2 

17 

65 

65-54 

65I4 

50 

64l2 

8334 

9234 


50       SS^s 
171'    20 
39"    40 


7914     79I4 
S3       85 


25l2  32% 

24  32 

51s  913 

434  7I2 

61 12  6712 

81  85 

4  I  78Is  85 

23  ,102  IO4I4 


32 
178 


217 
5 


56%    62 
1412    671.1 


88 
96 
73 
60 
75 


8934 

98% 

73 

60 

8312 


51 12    56 
'7'2"  'lih 


„8     89% 
26  100 

21   IO6I2 
^\     8712 

•^  I  92 
V*     88I4 


91I2 

101% 

106 

108% 

91 

93% 

9014 

90I4 


l-«8  io'3'" 
-."I  93 

"     89I4 


H3>*  Hnpt-21 


8 

Oft'l 

M7i» 

95 

M7 

77 

7ft'l 

0 

7'4 
72'1 

HH 

n 
lot 

0.'. 
Hi 

HH'« 
H'l 


(Vpf  1 1 
O-.i; 
HH'4 
.Mar '20 
Nov' 10 
.MBy'2l 

75'4 
0 

7'« 

72«4 

HH«4 

2H 

l(>4>S 

(hVi\ 

Q.'ilj 

ViUii 

VrUli 

H'O, 


33 

86l 

12 

5 


314 
6 

>.) 

a 


■J 

69 
5 


I 


9912 
100 
77I4 
8512 


105% 

93 

96 

92 

lOl'a 
10234 

87 

87 


I08I2  I09'2 
98      lOI 
81%    S^ 

86  90 

87  "i    8912 


I05»4  108 
92%     9512 
70       80 
97I4    9714 


03      go 
87       88'4 
87»«    8812 

i6n4  ioMi 

85       87«4 
80       Olio 


78'j    78i2 
09%  100 

e.jii  m\, 

80       8« 


J   oau  97 

■"'    87%    sy% 


»     76       70 
2       0        10 

10  70       74 

*2  HOIt    HO 

"»  23l|     .111 

'>2  I03I4  I0'» 

'»  "da"  '6a' 


li 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  17. 


S3 -a 

gS  Price 

a  C  Frldai/ 

■^a-  Feb.  17 


89 

87 

87 

86 

9»i 

9234 

99 


87 

Sale 

Sale 

Sale 

Nl    101%  Sale 

" '     Sale 

85 

Sale 

9712 


Bid 

Cerro  de  Pasco  Cop  83 193llj     J    111'4 

ChlcUnSta'n  lstgu4^i3A-.1963  J     j       90 

1st  Ser  C  6Hs  (ctfs) 1983  j     j    I12I2 

Chile  Copper  lO-yr  conv  7a-. 1923  M  N,    IOOI2 

Coll  tr  A  conv  6s  ser  A 1932  a  o'      8tii2 

Coraputlng-Tab-Rec  s  f  63...1941I  j 
Granby  Cons  M  S  A  P  con  6s  A  '28  u 

Stamped 1928  ivi 

Conv  deben  83 1925  ivi 

Groat  Falls  Pow  1st  9  f  59 1940  m 

Inter  Mercan  Marine  s  f  63. .19411  a 
M  arland  Oil  s  f  Ss  with  war'ts  193 1 1  a 

Mexican  Petroleum  s  f  83 1936  m 

Montana  Power  1st  5s  A 1943  j 

Morris  &  Co  Ist  s  f  4^3 1939  j 

N  Y  Dock  .50-yr  1st  g  43 1951,  p 

Niagara  Falls  Power  Ist  5s..  19321  j 

Ref  &  gen  69 al932  a 

Nlag  Lock  &  O  Pow  1st  5s..  1954  m 
Nor  States  Power  25-yT  53  A.  1941  a 

Ontario  Power  N  F  l.st  ,53 1943  F 

Ontario  Transmission  5s 1945  ivi 

Pan-Araer  P  A  T  Ist  10- yr  73  1930!.. 
Pub  Serv  Corp  of  N  J  gen  5s.  1959  a 
Sinclair  Con  Oil  conv  7^^3  ..1925  m 

Standard  Oil  of  Cal  73 al93l  f 

Tennessee  Cop  1st  conv  63 1925  M 

Tide  Water  Oil  6^3... 1931  F 

Union  Tank  Car  equip  78 1930  F 

Wash  Wat  Powers  f  53 1939  j 

West  Penn  Power  ser  A  5s.. -1946  m 

lstseriesC63... 1958  J 

1st  series  D  73. <;1946  F 

Wilson  &  Co  1st  25-yr  3  f  63. .  194 1  A 

10-year  conv  s  f  69 1928  j 


Ask 

Sale 
Sail! 
113 

Sale 

Sale 

92 


95 

83% 

77 

97% 
101% 

04 

88'2 

9II4 

82% 

96>2 

76% 
100 
105% 

9S 
lOUo 
103 

95 

88 

98% 
104 

94% 

84% 


Week's 
Range  or 
Last  Sale 


Low 
111 

90 
112 
100% 

86  J 

89 

80 

87 

87 

96 

92% 

99 
100% 

9184 

83% 

75% 

97% 


10134  101 


95 

SS34 
91% 


95 
88% 
91% 
79 
95% 
76% 
99% 
105 
99 
101%  101% 


Sale 
aSIe 
Sale 
Sale 


Sale 


Sale 
Sale 


Manufacturing  and  Industrlal|  | 

Am  Agric  Chem  1st  c  03 1928  A  O 

Istref  sf  7^9g 1941  F   A 

Am  Cot  on  debenture  5s 1931  M  N 

Am  Sm  A  R  1st  30-yT  53  ser  A  1947  A   O 

Am  Writ  Paper  3  f  7-63 1939  j     j 

Atlas  Powder  conv  7  Wsg 1936  F   A 

Baldw  Loco  Works  Ist  53 1940  M  N 

Cent  Foundry  1st  s  f  6s 1931  F   A 

Cent  Leather  20-year  g  53 1925  A  O 

Com  Prod  Refgs  f  g  59. 1931  M  N 

1st  25-year  s  f  59 1934  m  N 

Cuba  Cane  Sugar  conv  7s ...1930  J     J, 

Conv  deb»n  stamped  8% | 1 

Cuban  Am  Sugar  1st  coll  8s..  1931  M  3 

Diamond  Match  s  f  deb  7^9.1936: • 

Distill  Sec  Cor  conv  1st  g  53. 1927  A   O 

E  I  dii  Pont  Powder  4  (^3 1938  J    D 

dil  Pont  de  Nemours  A  Co  7  Ms  '31  IW  N 

FIsk  Rubber  Ist  s  f  8s 1941  M  S 

General  Baking  1st  25-year  631936  J   D 
Gen  Electric  det)  g  3  Hs 1942  F   A 

Debenture  5s 1952  M  S 

20-vear  deb  69 Feb  1940  F   A 

Goodyear  Tire  A  Rub  1st  s  f  83  '41  IVI  N 

lO-vears  f  deb  g  Ss el931  F   A 

Int  \irrie  Corp  Ist  20-yT  58.-1932  IW  N 

Internal  Cement  conv  8s 1926  J   D 

Int»matlonal  Paper  53 1947  J    J 

Kellv-Sprinifleld  Tire  83 1931  IW  N 

Liggett  &  Myers  Tobac  7s.. .1944  A  O 

.is  1951  F    A 

I»rlliard  Co  (P)  78 194-1  A   O 

.■is  1951  F   A 

Nat  Enara  A  .Starapg  1st  .59. .  1929  J    D 
Nat  Starch  20-year  deb  53- . - 1930  J     J 

National  Tube  1st  .59 1952  M  N 

N  Y  Air  Brake  1st  conv  63. ,.1938  M  N 
Packard  Motorcar  10-year 8sl931  A  O 

Porto  RIcan  Am  Tob  89 1931  M  N 

Sharon  St^l  Hoop  Ist  83  ser  A 194 1  IVI   S 

Standard  Milling  Ist  .5s 1930  M  N 

Steel  A  Tube  gen  9  f  79  ser  C.  1951  J     J 
Union  Bag  A  Paper  Ist  59. .  - 1930  J 

Rtamood 1930  J 

Union  Oil  Coof  CftI  Ist  .53.. -193 1  J 

Unlti^d  Drug  conv  83 1941  J 

U  9  Realty  A  t  conv  deb  g  53-  19'J".  J 


U  S  RubbT  5- year  sec  73 1923 

Ist  A  ref  5s  series  A 1947 

10 mar  71^9. 1930 

U  S  Smelt  R"f  A  M  conv  63.-1926 
Va  Caro  Chem  1st  15-yr  53.-1923 

Conv  deb  flfl «1924 

12-year  s  f  7Vis 1932 

Wi-Mt  Klpctrlc  1st  59 Dec  1922 

Woslln-jhouse  K  A  M  79 193 1 

WIckwIre  Spen  Steel  Ist  79..  1935 
C->al.    Iron    and    Steel 

Beth  at.ep|  Ist  ext  s  f  .59 1926 

lit  A  ref  59  guar  A 1942 

2f>-vr  p  m  A  Imp  9  f  59 1936 

Buff  A  S'lS'i  Iron  8  f  5s 1932 

D"bi"nture  59 aI926 

Colo  F  A  I  Co  gen  8  f  .5s 1943 

Col  Indus  IstA  coll  .5s  gu 1931 

Cons  Coal  of  Md  1st  A  ref  .59. 1950 

Elk  Horn  floal  conv  Os 192 

Illinois  Steel  <yi>h  4Uj9 1940 

Indiana  Htivl  1st  5i 1952 

Lackawanna  HipH  iRt  g  6s. -.  1923 

Ist  cons  6s  series  A . , 19.50 

I^-hl'fh  r.  A  Mttv  9  f  4  ^9  A  . .  1954 
MI'lvrtIc  SKwI  A  O  conv  9  f  ,59  1936 
Pli!Jisant  Val  Coal  Ist  9  f  ,59  .  1928 
PiK-tth  c:on  Colliers  in  9  f  6s.  1957 
Ifti'ib  I  A  rt  10  30  vr  .In  9  f  .  1940 
Hi  I,  rio''k  MIA  I»  59  HtmiKl. .  1955 
TiTin  Coil  I  A  RH  gen  fm   .    .  1951 

U  H  Hl/wl  f:orplroup rfl961 

9  t  lOflO-yr  59|r«w dions 

Victor  F^icl  l9t  9  f  M .  1953 

Va  Iron  foal  .It  f-'olin  Ist  g  5a.  1040 

tVlcKriiith  and  Tolcphono 
Am  Ti'Ipp  A  Tolntt  coll  tr  In. .  I9a9 

Coiivnrtlhtn  49 1930 

JO  yi-ar  conv  4 Ha. 1933 

III  v<'i«r  tJ'inp  coll  tr  8a    . . .  1940 

7  •.<■  ir  ronvrrllbin  fls  1925 

llrll   r'-liMi'i  of  I'll  9  f  7«  A       .     1945 

(.'.Til  llln  Trl  lit  30  yrnr  5«      1943 

r  u'runiTrltil  f'lilili'  Ist  B  4h    .    2397 

Ciinih  T  A  T  Ist  A  gen  59    .      1937 

Mli-b  Hlntr  Tnlpph  Ist  rm  Hli4 

N  V   T'-l'-p  fnt  .*  ifni  9  f  4i<,9    11139 

f  l\»        I  .-b  1019 

i<  gold  11,1      1941 

No :  r  in  7i  \ 

r»rlf|p  in  *   I  nl  lat  59 
i4/„,ih  Holt  TH  *  T  tat  9  f  rm 

■  'I  ir  rur  59 


mil 
nn7 

1911 

I'lIK 

I  «,'.<)  M  N 

I'llrt' 


M  N 
J  J 
M  N 


J     J 

M  N 
J     J 


M  N 

M  .N 

J  J 

M  H 


93%  96 
100%  Sale 
83%  8.5 
88%  Sale 
81%  Sale 
103  IO3I4 
99I4  101 
76  Sale 
95%  Sale 
95%  98 
95  98 
76     Sale 

75  75% 
104%  Sale 
10734  Sale 

34 14  Sale 

77% 

103%  ^ale 
IOII4  Sale 
9334 

76  77% 
99 14    9934 

103     Sale 

112%  Sale 
98  Sale 
74        74'4 

IO4I4 

86     Sale 

10214  Sale 

"93%  Safe' 
114,%  Sale 

93  Sale 

94  9434 

01% 

96% 

99 1 4  Sale 
09%  Sale 

IOOI4 

94I4  Sale 

90  97 
98%  Sale 
88%  8'* 
83  89 
89      

106 14  Sale 
9434  Sale 

100%  ^ule 
80%  Sale 

10414  Sale 
97       9734 
OS      951 

92       94 

91  Sale 
9934  Sale 

105%  Sale 
97%    08 


10134 

87 

91% 


High 
111% 
90% 
113 
10034 
87 
89 
Dec'21 
Feb'22 
87 
96 
93 
99 
102 
95 
83% 
77 
97% 
101 
Jan'22 
89    I 
91%1 
Jan'22 

97%: 
7714I 

100% 
IO5S4 
99 
102 
103% 
Jan'22 
Dec'21 


Range 
Since 
Jan.  1 


No.^  j^ru)    High 
35  111      114 


27 

fil 

38 

98, 

1 


3 

1! 

123 

27| 

124 

39 

3 

11 

6 

2 

..      I 

46 

3 

"42 
11 

348 
76 


87%    91 
111%  114 
99      103 
84       88% 
89       93 


87 
86 
94% 
89 
90 
99 
93 
78 
76 
94 
100% 
95 
88% 
90 
79 
94% 
73 
98 
,105% 
3  I   92% 
30  100 
32  10184 
87 


103% 
94% 
8434 


103% 
95% 
85 


87 

87 

96 

93 

99% 
102 

9«% 

85 

77% 

97% 
102 

95 

8934 

92 

79 

98% 

78 
102% 
107% 

99 

103% 
105 

87 


96% 
93 
88% 
8134 

"843J 

87 
03% 
891.1 
9s-'4 
08% 
85 
87% 
87 
70 
01 

04% 
70 
OH 
IUOI4 

't'd'u 
92 

88 

82% 

011% 

'.i:>,t 

lll'i 

lllMI.- 
98% 
72 

07 

oim 

UVi'* 
UK"- 
Itl7i. 

or. 

II4<4 
02% 
03 
I  OH 


Sale 
.S;il(; 
Sale 
100 
lilO 
Sale 
71% 
Sale 

.Safe' 
Salo 

liS'i 
Salo 

91% 
Bull' 


dale 

"7.'.  ' 
05 

Bale 

HiH 

.-i.llci 

S,il., 

rtulK 
Hain 

'7'2»4 

Hiili< 

Hiiln 

HnO- 

ini'i 

Huln 
Halt 
Hal« 
Kill.' 
0i>: 

Hftir 
Hnio 


95 
100% 

83 

88 

81% 
IO3I4 
100 

76 

9434 

96 

98% 

75% 

74 
103% 
107% 

33% 

74% 
103% 
101 

93% 

75I4 

98% 
104% 
112 

9734 

74 
104% 

8.5% 
10234 
115 

93% 
112 

93 

92% 

88 

97 

99% 

99% 
103 

94 '4 

96 

98 

88% 

84 

86% 
105% 

94 14 
100% 

86% 
104 

97 

95 

93% 

90% 

9934 
105% 

97% 

05''4 
03 

88 
78 
8I34 
8I34 
71% 
80 
04 
8.S»4 
9,8% 
011% 
84% 
85 
S6% 
79 
01 
03% 
Sl>^ 
117 
lOD 
'19 14 
52 
00 

WJ\ 

82% 

0«t% 

0,'.«4 
11(1% 
107*4 

OH 

72 

H9% 

07 

0(1 

102% 
1(12% 
I(l7i« 

1)4  >4 

04 

04 

03 
I07S 


95 

101% 
84% 
8834 

82 
103% 
100 

76 

9538 
Jan'22 
Feb'22 

76i2 

75% 
104% 
108% 

35    I 

Sepf21 

104    I 

IOH4 

Jan'22 

78 
100 
106 
11234 

98 

74 
104% 

86 
103% 
II5I4 

95 
114% 

94 
Jan'22 
Feb'21 

97    I 

99%' 

100  ' 
Jan'22 

95  I 

96  I 
9834 

Jan'22 

Ocl'2I 

Jan'21 

106% 

94*1 

101  I 
87    ! 

104% 
97% 
95 
93% 
92% 
9934 

10«i 
98% 

96% 
93% 
88% 

AUK'2I 

Apr'2I 
8I34 
71% 
87 

Doc'2I 
89^ 
99% 
98% 
86% 

Nov '2 1 

•  87% 
July'2I 

Fel)'22, 
93% 
Si    I 

Jaii'22 

100% 

99I4; 

Feb' 22 

HHu' 
Krh'22 

0(1% 

07% 
111% 
108*9 

ON 

73 

00 

07 

00% 
103% 
1(13 
107% 

05% 

06 

0»% 

03 
tOH    ' 


27 
46, 


1   103%  103% 
"  98 

87% 


93 
84 


81  81% 
S3  100 
27,   81 
37     86% 
116  1  80% 
11   103 

3;  99% 
11  '  - 


22 


59 
74 


76 

93% 

96 

96 

60 

54% 


34  101% 
16  107 

14  I   34 


98% 
102 

84% 

89 

84% 
104% 
100% 

76 

96% 

96 
100 

79 

77 
104% 
110% 

46% 


145  103% 

661   99% 

93% 

13     7OS4 

31     95 

23  103 

159  110% 

208,   9734 

5'   72% 

1   102 

18     86 

44  101% 
6  112 

45  91% 
3  112 

12  ,  92% 
1    92% 


105 
103 

93% 

78 
10) 
106% 
113 

99% 

75 
104% 

87% 
10494 
11.5% 

95 
115% 

94% 

92% 


1  !  94.'>s    98 

3     99     100% 

55     98     100% 

100     103% 

82     94I4     99% 
3     96       97% 
38     97     100 
11  88%    88% 


56   104 
14     «.)2 
10  100% 
55     86 
40   104 


7 

IS 

1 

37 
26 
73 

21 

40 
33 
68 


I 

6 

21 

"28 
62l 
20 
32| 

'liio 


6 

163 
1, 


3 

tH6 

228 

113 

A 

to 
ao 
20 

37 

02 

250 

09 

an 
11 
,  3 

A 
27 


X)% 
93 
92 
90% 
99 
105 
97 


ioe«b 

95 
10134 

88 
106'8 

98% 

96% 

03% 

95 
100 
107% 

99% 


96%  96% 
89%  93% 
m       89 


82       84«4 
71       72 

Hi       80 

«(?%  "do 
96%    99% 
93««    09 
82       86% 

si'  "87"% 

89'  'of 

90        03% 
78       82 
07       00 
00%  101% 
00%    09^ 

87"  "00 


86% 
N0% 

or>4« 

01% 
ION 
i07«« 

97% 

72 

HH% 

NN% 
101*4 
101% 
1117 

01% 

oa 

90«4 

88% 

106% 


80% 

8a«< 

08 

07% 
112 
112 

ON 
78 

on 

07% 
01% 

ia3% 

103% 
I0H«4 

OAi* 

DA% 

OA 

03*4 
I0N% 


•  K     Drl«    rrld«y    laUt^  bM  •■4 


•Dm  Jaa.  tfDua  April.  af>ua  Mur.  «Oua  May.  fDun  Jonn    'iMu"  dily    tl>UA  Ant.  oDun  Oct.  (l>ua  Dnr.  fOtitlon  snip 
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BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
See  next  page 


HIOH   AND   LOW    SALE  PRICE— PER   SHARE.   NOT  PER   CENT 


Saturday,        Monday,        Tuesday,       Wednesday,    Thursday,        Friday. 
FeD.W.  Feb. 13.  Feb.li.  Feb. 15.  Feb. 16.  Feb.  17. 


136 

136 

78 

78 

•95 

98 

*17'4 

17li( 

20 

20 

*26 

27 

39 

39 

'35 

37 

♦48 



•140 

*3»4 



*130 

•84 

* 

30 

17»4 

18 

*70 

•70 

•77 

80 

20 

20 

82ij 

8212 

50        5012 
60       60 


•03 
3lz 

1534 
117^8 

10812 

83 

•1234 
•13"2 
*.60 
j    *.17 
*.04 
•19% 
4 
13 
53 
•46 
100 
5 

•I3I4 

• 

26 

29 
•32 
•75 

*3l2 
•10>4 

*2l4 

5I4 

10 
*82 

66l8 

66 
•143 
*2034 

1814 

78 

IOI2 

114 
*12l2 
loig 
•167 

I4I2 

•4 
101% 
•62 
*11 

38 
•25 

22I2 

285x 
8^8 
8 

23 
•31 
•32 
•I5I2 

*1'4 


.10 

312 

1534 

11818 

IOSI2 

83 

Y4'l4 
.75 
.25 
.07 

20 
4 

I3I4 

53"2 

47 

I6OI2 

5 

14 
.75 

26I4 
30 

Ys" 

414 
1212 

2'2 
5I4 
10 
8512 
6618 
66 
145 
21 
I8I2 
78 
IOI2 
334 
114 
14 

Ifil; 
IC8I4 

I4I2 

5 
102 
6412 
12 
38I4 
25I2 
2268 
28^8 

8: 

8 
23I2 
3II2 
34 
16 

138 


t    '.SO  .60 

•6OI2  62 

h>   .20  .20 

2812  2812 

234  234 

884  9 

♦13  I3I2 
•275     280 

16  1538 

•12  I2I2 

42'4  42I4 

•2I4  3I2 

♦734  8 

1034  11 

*ll2  2 

•214  2I2 

•2  21. 

85  86I4 

•88I2  89 

•23  25 
3Mi     318 

♦II4  1'2 
•238 
•134 
»ll2 
•212 
4 
•134 
67 


18 

•.75 
•38 
•76 
6 
1178 
•2 
•23 
•33 
•4212 
•44 
•1 
•.65 
•212 
1>S 
2 
•.60 
3 

*2"4 
I'g 
•2 
•.45 
•10 


234 
I's 

l^S 
278 
4 
2 
67 

I8I4 
1'4 

Ye" 

6 

1178 
2I2 

25 

3312 

44 

46 
I'S 
1 

27« 
H« 
2I2 
.65 
3 
2I2 

1'8 
2I4 
.60 
III 


Stock 
Bxchange 
Closed — 
Lincoln's 
Birthday 


136 

78 

96 

17I4 
•21 

27 
•37 
♦36 

48 

t 

"*33« 
■130 
•84 

30 

I7I2 
•70 
•70 

77 

1934 
*82l2 


136 

78I4 

96 

1758 

27' 
39 
37 
48 
140 


30 

I8I4 

75 

Y9"' 
1934 
90 


50        5012 
593*    5934 


•.03 
3l2 
*15->8 
118 
106 
•83 

•1234 
•1312 

•.75 
•.17 
*.04 

*19% 

4 

I3I4 

53 18 

•46 

160 
•5 

♦13 

2612 

2912 
♦32 

78 

*3l2 
•10 

•2l8 

•514 

lOU 
•83 

6612 

66 
'143 

207* 

18l2 

77 

IOI2 
334 
113 
*12l2 

I6I2 
168 


.05 

31 

16 

118% 

10734 

83i2 

'14 
1 

.25 

.07 
20 

4 

13»4 

54 

47 

161 

5I4 
1334 

.75 

2534 
30 

Ys" 
414 
1134 

212 

512 

1014 

87 

67 

661 
145 

2078 

1834 

78 

1034 
334 
114 

14 

I6I2 
169 


136 

78 

9718 

1734 
•21 

27ii 

39 

3034 
♦48 
140 

•334 
•130 
•84 

30 

1778 
74 
•70 
80 
1978 
85 

50 
59 

♦.03 

•312 
I.5I2 

11818 

107 
83 

•I3I2 
13'4 
♦.75 
*.17 
*.04 
1934 
4I4 
13% 
54 
46 

160U 
•5 
I3I4 
.65 

25I4 

295g 
•32 
•75 
3I4 

10 
21s 

'5I4 

10 
•82I2 

66 

651- 
•143 

21 

19 

78I4 

IOI4 

•378 
114 
*12l2 

16 
108 


136 
78 
9718 
I8I4 
24 
28I4 
40 
37I2 

1 40" " 


3OI4 
19 

74 
80 
82 
20 
85 

5012 
59 

.05 

4 

15% 
118% 
108 
83 
16 
1334 

1 

.25 

.07 
20 

4I4 
14 
5612 
46 
161 

5I4 
1334 

.65 

2578 
30 

Y734 
312 

10 
2I4 
5I2 

IOI4 

87 

67 

66 
145 

2II2 

19 

78I4 

1034 

4 

II4I2 

14 

16 
168 


♦13 
•4 

101% 
6412 
1134 
3734 
25I2 
22I4 
2812 
8% 
7% 
24I4 
32 

•32 

•I4I2 
♦II4 


I3I2 
5 
102 

6412 
1134 
38i2 
25I2 
22I2 
29 
8% 
7% 
24I2 
32 
35 
16 
II2 


•.50       .60 

61  61 
•.20       ..50 

2818  2812 
•234       3 
8I2        834 


I3I2 
275 

15 
•12 

41 

•214 
734 

IOI2 
I84 

♦2I4 

♦2 

85 

88 

23 

*3 
1'4 

•2I4 

178 
•II2 
•2I2 

378 
•134 
66 18 

I7I2     18 
♦.75       II4 


14 
275 

15l2 

I2I2 

42 
3I2 
734 

1034 
IS-l 

212 

2 '8 

851 

88 

23  >4 
314 
I '4 
234 
2 

178 
27i 
378 
2I4 

6614 


•75I2 

578 
IH2 
•2 
•23 
•32I2 
•4212 
44 
•1 

•.65 
•2l2 

1 

2% 

.«0 

3 

214 
•Iig 

2 

.45 
1012 


76 
6 

1178 
2I2 

24 

33 

44 

44 
Us 
1 
3 

1"8 
2% 
.60 
3 

2.4 
1'4 
2'4 
.45 

IOI2 


14 

5 

IO212 

65 

12 

38I4 
26 
221 
29 14 
81, 
8 
26 
32 
34 
15 
II2 

.50 
62 

.50 
28 
3 

9I8 
1334 
280 
I5I4 
12 
4234 
2I4 
81s 
IOS4 
2 

2'2 
2 
8778 
88I2 
23 
3I4 
II2 
234 
2 

178 
278 
4 

2I4 
6634 

•17%    18 
•.75       II4 


14 

•4 
10134 
*63l2 

III2 

3734 
•2514 

22I4 

29 
8U 
8 

25 

32 
•32 
•I4I4 

•II4 

.50 
61 
•20 
28 
•234 
•834 

•1314 
275 
15 
12 
42 
2I4 
734 
10l» 
*U2 

•214 
134 

85 
88I2 
23 
•3 
•II4 
•2% 
•134 
•II2 
*21'> 
4  " 
•134 
56I4 


•75I2 
578 

11 

•2 
•24 

33 

421'> 

44" 

!• 

•.65 

•21'> 

•1  " 

•2 

*.60 
3 

•2 
1 
2I4 

•.45 
•IOI2 


76 
6 

12 
21 

25 

33 

4312 

45I2 
II4 
1 
2»4 

IK. 
21 
.61 
3I4 
2.4 

I's 

214 

.60 
111; 


136      136 

78       7812 


98 
18 


28 
40 


98 
17 
•2OI2 
28 
40 
•3634     38 
49        49 
140      140 
Last  Sile 
List  Sile 
List  Sile 
•3OI2    31 
1778     18 
75        75 


75 

SO 

20 

•85 

50 
59 


75 

81 

2034 

90 

51 

59I2 


136      136 
77I2    78 

"1712    Y7'l2 
2OI2    2OI2 


•3634     38 


334      Jaa'22 

130    Feb'22 

85      Feb'22 

*30l2     31 

I7I2     1734 


List  Sale 
*3h      4 
•15I2     16 
nS's  119 
108     108 
•83       83I2 
Last  Sile 
*13i2     I412 
Last  Sale 
List  Sale 
List  Sile 
20       20 


4I8 
1418 
5834 
4')l2 


41s 
I.3I2 
56 
*16 

I6OI2  161 
6 

I3I2     I4I4 
' .75 

25I4     2578 

29 12    2934 

Last  Sale 

•75        7734 


4I2 

III2 

2% 

5I4 


*3l2 
*10 

*2l8 

514 

Ids     IOIr 
Last  Sale 
65       67 
65I2    651" 
•14212  143 
•21        2II2 
187s     19 
78       7812 
lOij     IOI2 
334       4 
114      1147g 
Last  Sale 
16        16 
168      168 
La.U  Sale 

I3I2     I3I2 
•4  5 

102  10238 
*61  6312 
III2  III2 
38  38% 
251s  251 
22I4  22I2 
29  29I4 
8  8% 
•8  8I2 

2OI4     27I2 
3134     32 
34        34 
Last  Sale 
Last  Sale 


*.55 
•61 
*.20 
27 
•234 
834 


.60 
63 

.50 
2734 

3 

9 


•1314  1334 
280     280 

1434  153s 

12  12 

42I4  4234 

*2h  3 

778  778 

IOI2  10^8 

•II2  2 

List  Sjle 
•134 

8fll2  87I4 

88I2  88I2 

23I2  2334 

•3  3I4 

1'4  II4 

Last  Sale 

•134  2 

IJli  IJii 

*2l2  234 

4l8  4I4 

1»4  134 

5634  5634 


17% 
Last 
Last 
*75l2 
578 

11% 
Last 

24 

32 14 
•43 
•44 
Last 
Last 
234 
1 
2I4 

•00 
3 
2 

Us 
•134 

.45 
IOI2 


1778 
Sale 
Sale 
77 

6 

11% 
S  lie 
24I2 
32I2 
44 
46 
Sile 
Sale 

2*4 

1 

2% 

.01 

3 

2 

1% 

2I4 

.45 
IOI2 


20 
85 


21 

86 


59        59 

.05     Feb'22 
312      334 
•1512     16 
11878  II9I4 
IO8I2  10812 
83       83 
I3I2    Dec'21 
•1312     1412 
50     Fcb'22 
18     Feb'22 
05     Jan'22 
1934    20 
4I4 
13I2 
56l2 
4612 
160 
478 
1334 


4'4 

1378 

581, 

461 

16078 

47g 
I414 

.75 

2512  2578 

29I2  2934 

32       Jan'22 

•75  7734 

*3l2  4I2 

•10  III2 

2  2l8 


8312   Feb'22 
65        6512 
65        65 
142      143 
2034     2034 
19        20% 
78        79I2 
lOis     IOI2 
37s       378 
115      115 
13       Feb'22 
16        16 

7914"  "Feb'22 


14 
4 
102 
•61 
III2 
38 
25i8 
22% 
28 
8I4 
8 
26 
32 


14 

4 
10434 
6312 
III2 
381; 
25I2 
22% 
29 

8I4 

8 
27 
32 


I5I2    Feb'22 
1%      Feb'22 


♦.50 
61 
•.20 
•25 
•234 
834 


.60 
61 

.50 
27 

3 

884 


•1314     1334 
275     280 
14I2     147s 


Sales 
for 
the 

Week. 


Shares 
57 

453 
38 

517 
11 
67 
69 
84 
12 
45 


1214 

43 
2% 
734 

1034 
2 


•11 

42 

•2I2 
7I2 

1034 

'II2 
2I4      Jan'22 

*2i2      278 

86 
*87l2 

23 

•3 

*1'4 
2I2      Fcb'22 
•134       2 
•1% 
23) 
4% 
•184 
•55% 


86I2 
89 
23 
3I4 


1'2 
234 
4I2 
2 
66I2 

•I7I2     18 

1         Jan'22 

40      Feb'22 

76       76 

578        578 

1134     II84 

2i8      Feb'22 

2334    2334 

3214     32I4 

•43        44 

•45        4')ij 

1         Feb'22 

.65     Feb'22 

•2I2       3 

•I 

•2 

.60 

278 

2 

1 

•134 

*.40 

III2 


II4 
2  Is 
.60 
3 

2I4 
Us 
2l8 
.50 
III2 


102 

,106 

32 

3 

193 

770 
52 

231 
70 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


Range  sirtce  Jan.  1. 


250 

20 

3.594 

245 

260 


25 


.580 

520 

3,267 

4,641 

14 

572 

160 

4,770 

50 

1.247 
944 


22 

29 

100 

830 

50 

386 


1,090 

231 

29 

40 

1,523 

343 

463 

540 

224 


185 
31 


36 

100 

615 

15 

304 

1 ,30-3 

247 

1,464 

1,714 

772 

685 

1 ,755 

314 

10 


100 
185 
10 
135 
100 
,520 

600 

143 

7,650 

11 

313 

25 

205 

1,790 

175 


115 
1,540 

22 
34; 
250 

90 


100 

20n 

10 

1 ,530 

75 

70 

770 


10 

640 

1,366 


22 
55 
65 
55 


30 

735 

2,620 

700 

3,740 

605 

1,055 

466 

300 

1(0 


Loioest 


Railroads 

Boston  &  Albany 100 

Boston   Elevated 100 

Do    pref -.100 

Boston*  Maine 100 

Do     pref. 100 

Do  Series  A  1st  pref. .100 
Do  Sarles  B  Ist  pref.. 100 
Do  Series  C  1st  pref..  100 
Do     Series  D   1st  pref..  100 

Boston  &  Providence 100 

Bost  &  Wore  Elec  pret.No  par 

Cblc  June  Ry  &  U  S  Y 100 

Do     pref 100 

Maine  Central 100 

N  Y  iV  H  &  Hartford 100 

Northern  .Vew  Hampshire.  100 
Norwich  &  Worcester  pref.  100 

Old  Colony 100 

Rutland    pref 100 

Vermont  &  Massachusetts.  100 

West  End  Street 50 

Do     pref 50 

Miscellaneous 

Amer  Oil  Engineering 10 

Amer  Pneumatic  Service..  25 

Do     pref 50 

Amer  Telephone  &  Telcg..l00 
Amoskeag  Mfg No  par 

Do     pref No    par 

Art  Metal  Construe  Inc..   10 
Atlas  Tack  Corporation  No  par 

Beacon  Chocolate 10 

Boston  MexPetTrustees.Vopar 
Century  Steel  of  Amer  Inc.   10 

Connor  (John  T> 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  SS  Lines  Inc 25 

Do    pref 50 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Gardner  Motor No  par 

Gorton-Pew  Fisheries 50 

Greenfield  Tap  &  Die 25 

Internat  Cement  Corp.ATo  par 
Internat  Cotton  Mills 50 

Do    pref... 100 

Internat  Products No  par 

Do     pref... 100 

Island  Oil  &  Transp  Corp.   10 
Llbby,  McNeill  &  Libb..  10 

Loew's   Theatres 25 

McElwain  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler  Linotype 100 

Mexican  Investment  Inc..   10 
Mississippi  River  Power 100 

Do     stamped  pref 100 

National  Leather 10 

New  England  Oil  Corp 

New  England  Telephone. .  100 

Ohio  Body  &  Blower No  par 

Orpheum  Circuit  Inc 1 

Pacific  Mills 

Plant  (Thos  G)  pref 100 

Reece  Button  Hole 10 

SimmsMagneto 6 

Swift  &  Co 100 

Torrlngton 25 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp..  25 

Do     pref 25 

Ventura  Consol  Oil  Fields. 

Waldorf  System  Inc 10 

Waltham   Watch. 100 

Walworth   Manufacturing.  20 

Warren  Bros 50 

Do     Ist    pref 60 

Do     2d  pref 50 

Wickwire  Spencer  Steel 5 

Wollaston  Land 5 

Mining 
Adventure   Consolidated..  25 

Ahmeek 25 

Algoinah  Mining 25 

Allouz. 25 

.arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Calumet*  Hecla 25 

Carson  Hill  Gold. 1 

Centennial 25 

Copper  Range  Co 25 

Ualy-West 20 

Davis-Daly  Copper.. 10 

East  Hutle  Copper  Mining  10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw    Copper 25 

LakeCopiier  Co 25 

La  Salle  Chopper 25 

Mason  Valley  Mine 5 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 6 

New  Idrin  (Juicksllver 5 

New  River  Company 100 

Do     pref 100 

NIplssitiK  Mines 5 

North  Butte 15 

OJIbway    Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Quincy 25 

SI  Mary's  Mineral  Land 25 

Shannon 10 

South    Ijike 25 

Superior.. 25 

Superior  A  Boston  Copper.  10 

Trinity  Copper  Corp 5 

Toulumne  CopiJcr 5 

Utah-.\ppx   Mining 6 

Utah   c;onsolldaied 1 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine.. 25 


13OI4 

75 

95 

14 

20 

22 

36 

30 

40 
125 

384 
130 

8012 

2712 

I214 

69 

58 

57 

15 

78 


Jan  4 
Jan  11 
Jan  12 
Jan  10 
Jan  9 
Jan  5 
Janl7 
Jan  9 
Jan  12 
Jan  12 
Jan  26 
Jan  19 
Jan  9 
Jan  30 
JiiD     3 

Jan  10 
Jan  17 
Jan  6 
Jan  20 
Jan  23 


Highest 


136 

80 

98 

I8I4 

24l2 

28I4 

41 

37I2 

49 
140 

334 
130 

85 

33 

19 

75 

75 

8478 

21 

86 


Feb  4 
Jan  18 
Jan  16 
Feb  15 
Feb  2 
Feb  15 
Jan  31 
Feb  7 
Jan  30 
Feb  I 
Jan  27 
Jun  19 
Feb  7 
Jan  4 
Feb  15 
Feb  2 
Feb  16 
Jan:?I 
Feb  17 
Feb  17 


Ranje  for  previous 
year  1921 


Lowest     I     Highest 


4812  Jan    5 

68      Jan  11 

.02  Feb   8 

284  Feb    4 

1412  Jan    3 

114%  Jan    3 

104     Jan  10 

28012  Jan  17 

13     Jan   7 

25      Jan  20 

17      Jan  18 

.05  Jan  20 

IS84  Jan    4 

3      Jan    4 

914  Jan  19 

3812  Jan    4 

42      Jan    7 

159      Jan  30 

4%  Jan  20 

10      Jan  12 

.35     Jan  27 

19     Jan  26 

26      Jan  20 

30     Jan  16 

77      Jan  11 

314  Jan   9 

7      Jan    6 

2     Feb  17 

6     Jan    4 

8I2  Jan    3 

81      Jan  24 

63     Jan    3 

62      Jan    3 

130     Jan    3 

2O84  Feb    9 

13      Jan    6 

72I2  Jan    9 

8      Jan    4 

3%  Jan   6 

109     Jan    4 

III4  Jan  11 

13     Jan  10 

166     Jan    6 

7812  Jan    5 

13     Jan    5 

4      Jan  17 

92I4  Jan    3 

60     Jan    3 

101?  Feb   4 

37      Jan    6 

25     Jan    3 

2178  Jan  27 

2612  Jan    4 

7      Jan    3 

7I2  Feb    7 

I712  Jan   3 

3012  Jan    4 

34      Jan    3 

I4I2  Jan  31 

1      Jan    9 

.50     Jan  31 

60     Jan    6 

.20  Jan  13 

22      Jan    9 

284  Jan  II 

8I2  Feb  14 

13     Jan    5 

265     Jan    5 

1084  Jan    4 

9i2  Jan  16 

37I2  Jan    3 

I84  Jan    9 

6i2  Jan    3 

IOI2  Jan    5 

li2  Feb    6 

2      Jan  13 

IS4  Jan  10 

SHi  Jan  10 

88     Feb  14 

221*  Jan  II 

3     Feb    6 

II4  Jsn    6 

2%  Jan  27 

II2  Feb    6 

1%  Jan    4 

2i2  Jan    9 

214  Jan  20 

lu  Jan  16 

631:  Jan    7 

1712  Jan    3 

I      Jan  18 

37      Jan    6 

73      Jan    7 

534  Jan  20 

1 1      Feb  15 

2i8  Jan  20 

23      Jan    4 

3012  Jan    5 

42i2  Jan    4 

41%  Jnn    9 

1      Jan    3 

60     Jan  31 

2t2  Jan    9 

.92  Jan  II 

2     Feb    8 

60      Jan  30 

21:  Jan  19 

H:  Jan  18 

1      Feb  15 

1%  Jan    5 

.25  jHn  16 

10      Feb  10 

51 12  Feb    4 

60     Jan  20 

.05  Jan  25 

414  Jan  27 

17      Jan  16 

11914  Feb  17 

117      Jan  24 

85     Jan  16 

16      Jan  21 

60     Jan  20 

18     Jan   9 

.05  Jan  20 

21     Feb    2 

4I4  Feb  15 

I4I4  Feb  10 

5818  Feb  17 

4612  Feb    6 

165     Jan  11 

5%  Jan  28 

I4I4  Feb  16 

1     Jan  19 

27I4  Feb  27 

3II4  Feb    4 

32      Jan  27 

7812  Jan    6 

6      Jan  13 

IO84  Feb    6 

3      Jan  24 

a     Jan    6 

13      Jan  16 

87I2  Jan  25 

67     Feb    9 

68I4  Feb   4 

143     Feb    4 

23      Jan  20 

20%  Feb  17 

79I2  Feb  17 

11%  Jan  2 1 

6     Jan  28 

115     Jan  19 

13     Feb    9 

17     Feb  26 

17212  Jan  24 

80     Jan    4 

14     Feb    7 

5I4  Jan  21 

10434  Feb  17 

65i2  Jan  24 

I4I4  Feb    3 

3934  Jan    6 

27      Jan  21 

24I4  Jan    3 

31      Jan  25 

8%  Jan  17 

884  Jan  20 

27 12  Feb    3 

36      Jan  13 

41      Jan  14 

16     Feb    9 

I84  Jan    4 

.55     Feb    7 

65     Jan  25 

.20  Jan  13 

3212  Jan  26 

314  Jan    3 

984  Jan  25 

14      Jan  21 

285      Jan  23 

16     Feb  10 

1312  Feb    1 

4514  Jiin25 

2I4  Feb    8 

914  Jan  26 

12I4  Jan  26 

2      Jan  19 

284  Jan  30 

238  Jan  23 

877s  Feb  15 

91I2  Jan  10 

26i2  Jan  24 

3i2  Jan  24 

1%  Jan    3 

2%  Jan  10 

2      Jan  10 

1%  Feb  10 

3      Jan    4 

4I2  Feb  17 

2ii  Jan  23 

59      Jan  26 

19      Jan  23 

1      Jan  18 

40     Feb    9 

7713  Feb    I 

7      Jan    4 

I414  Jan  21 

214  Jan  16 

27      Jan  25 

37 ij  Jan  26 

47      Jan  25 

4612  Feb    2 

II4  Jan  23 

.65     Feb    9 

3     Jan  17 

II4  Jan    7 

3      Jan  17 

84      Jan    3 

3I4  Feb    7 

2I4  Feb    8 

II4  Jan    5 

2I2  Jan  30 

.50  Feb    7 

12      Jau  25 

119 

6178 

78 

I3I4 

16l2 

19 

27 

24 

36 
110 

314 
130 

63i2 

30 

12 

60 

61 

50 

15 

69 

40 
40 

.04 

2 

8I2 
96  Is 
74 
73 
12 
1284 

.15 

.16 
.0312 

912 

3 

»l8 
16 
42 
I42I4 

3 

9% 

1 


Apr 
Jan 
Jan 
Dec 
Nov 
Aug 
Nov 
Nov 
Nov 
June 
Jan 
Feb 
June 
Dec 
Dec 
Apr 
Nov 
Oct 
Apr 
Nov 

Jan 
Jan 

Aug 
Jan 
Jan 
Jan 
Jnn 
Feb 
Jan 
Dec 
Dec 

July 
Oct 

July 
Oct 
Oct 
uan 

Nov 
Oct 

Nov 

Sept 
Dec 


133 

79 
100 

2584 

30 

33 

47 

40 

58 
133 

384 
130 

82l2 

43I2 

23 14 

75 

76 

75 

21 

78 


1914  Dec 
19     July 


32 

74 

2 

6 

2 


Dec 
Dec 

Sept 
Nov 
Sept 


5ig  Dec 
P8I4  Dec 
73  June 
5384  bopt 
6812  Oct 
117  Sept 
13ij  Sept 
11  Sept 
60    June 

2I4   Dec 

4  Aug 
9512    Jan 

7     July 

.412   Dec 

146       Jan 

78I4  Nov 


121. 

Apr 

3 

Dec 

88I2  July 

47 

June 

10 

Dec 

33 

Sept 

22I4 

Apr 

I6I4 

July 

16/8 

J»n 

6 

1)HC 

S 

Sept 

11 

Apr 

17      Aug 

16       Oct 

8     July 

.35    Oct 

.4  Mar 

40      Aug 

.15  July 

16      Apr 

lis  Sept 

67s    Jan 


8 

210 

II 

7 
27 


Mar 
Apr 
Dec 
Jan 
Jan 
1%  Nov 
6I4  Mar 
7  Aug 
1%  Apr 
II2  8<'|it 

1  June 
48  Jan 
76  Jan 
I6I4    Jko 

2%  Mar 
.98  Sept 

2  Jsn 
II4  Jan 
lU  Jan 
.65  Apr 
2%  Aug 
II4   Aug 

4312    Jan 

I211  Sept 
.40  Nov 


40 

Feb 

74 

Dec 

4 

July 

8 

Mar 

1 

Aui: 

15% 

Jan 

21 

Aug 

3312 

Aug 

28 

Jan 

.75 

Jan 

.35 

Nov 

2 

Sept 

1 

June 

1'X.July 

.34 

Aug 

I84 

Aug 

11? 

Nov 

.95 

Jan 

,40  May 

.35 

Jan 

8l2  July 

Nov 
Nov 
Deo 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jaa 
Feb 
Feb 
Dec 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Deo 


6II2  Deo 
61      Deo 


3 

584 
15% 
11912 
109 
84I4 
16 
20 
4 
.95 

Us 

1778 

412 

23 
42 
45 

16512 

17 

23I4 

8 


Jan 
Dee 
Nov 
Nov 
Deo 
Deo 
Sept 
Apr 
Jan 
Jan 
Jan 
Dec 
Feb 
Jan 
Dec 
Deo 
Dec 
Jan 
Apr 
Jan 


29  Nov 
287g  Dec 
4ii2  Feb 

86  Mar 
13  Jan 
32      Jan 

47g  Mar 

13  Jan 
18  June 
9212  Feb 
85  Jan 
64    May 

136     Nov 

35ig   Apr 

1412  Mar 

84      A  pr 

914    Jan 

6     Aug 

11284  Dec 
II84  Deo 
3014  Apr 

171      Dec 

87  Feb 

14  Jan 
9i4May 

10584  Jan 

61  Feb 

22  Jan 

3914  Jan 

2512  Deo 

2412  Dec 

297a  Deo 

17  Jan 

17  Feb 

221*  Apr 

3312  Deo 

3584  Deo 

18U  Jan 

I84  Dec 

.76  Mar 
63      Dec 

.60'  Apr 
2412  Nov 

384  Jan 
10      Apr 


14 
230 
leig 
10 

4084 
414 
7I2 

1184 
314 
312 

27g 

88I2 

9012 

241t 

4 

2 

312 
2I4 
2 

3% 
514 
312 
69 


Col 
Deo 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 
Jaa 
Jan 
Nov 
Dee 
Dec 
Deo 

Sept 
Deo 
Deo 
Feb 

Sept 
Jan 
Jan 

May 
Deo 


I884  Deo 

2      Deo 

57    May 

95     Mar 

8I3   Jan 

1414  Dec 

212  Dec 

2584  Nov 

3512  Dec 

46     Dec 

45     Dec 

1%  Deo 

2      Jan 

412  Feb 

214   Feb 

412  Nov 

.85  Dee 

312   Oct 

5      Jan 

2M«   Jan 

214   Feb 

.80  Mar 

14      Feb 


'Bid  and  aaked  prloe*.  oo  Kale*  uu  CQtii  dav       >  Lww  Chau  too  aad  itiitrefl       <  b^t-rlghCs.      d  Ez-dlvlduad  rights.         Par  value  $100.        Old  stock. 


x-a  vidend. 
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Outside  SJtod(_Exch^^^ 

Boston  Bond  Record. — Trausactious  in  bonds  al  Boston 
Stock  Exohangrr  Feb.  11  to  Feb.  17.  both  inciusive: 


Bonds — 


U  S  Lib  L'n  3  VO.  1932-17 
1st  Lib  L'n  4a..  1932-47 
2d  Lib  Loan  4.s..  1927-42 
1st  Lib  L'n  4  S^fs.  1932-17 
2d  Lib  L'n  4  J^i's.  1927-12 
.3d  Lib  Loan  4  ^ s. . .  192S 
4th  Lib  L'n  4 K3. 193.3-38 

Victory  45^3 1922-23 

.\m  Tel  <fe  Tel  conv  63. 192,5 

5s 1946 

At!  G  4  W  I  SS  L  53. .  1959 

Carson  Hill  conv  7s 1936 

Chic  Jet  Ry  i  U  S  Y  4s  '40 

Hood  Rubber's 1936 

Internat  Cement  8s_..1926 

K  C  Mem  &  Bit  43 1934 

Income  5s 19.34 

Mass  Gas  4^9 1931 

Miss  River  Power  .5s.   1951 

X  E  Telephone  os 1932 

Seneca  Copper  Ss 1925 

l«wUt  &  Co  53 ..1944 

Warren  Bros  7^Js 1937 

Western  Tel  i  Tel  59. 1932 


Last 
Sale. 
Price. 


52 

"75>i 
97 
102 


88K 
"94H 


92 

97  K 


Week's  Range 

of  Prices. 
Low.      High. 


96  64 
96.14 
95.94 
96.14 
95.84 
97.04 
96.04 
100 


96.74 
96.80 
96.54 
97.04 
97.01 
97.58 
97.34 
100.20 


IIOH;  llOH 


94 
50  K 
105 
75  JS 

102  ' 

82 

SIK 

S8^ 

89 

93.4 
105 

92 

97  ■  I 

92 


94 

53 
105 

"5H 

97 
104,'<; 

82 

81  H 

89  H 

90 

94,"-j 
105 

92 

98  K 

93 


Sales 

for 

Week. 

Shares. 


1.400 

1.770 
150 

3.300 
15.900 
10.900 
24.100 
16,150 

5.000 

2.000 
47,000 

6.000 

1,000 
27.000 
14,000 

4.000 
500 

2.000 
10,500 
10.000 

3.000 
10.000 
17.000 

9.000 


Range  since  Jan.  I. 


Low. 


94.64 
95.94 
95.84 
95.94 
95.26 
96.24 
95.64 
99.82 

1083^ 
94 
50  H 

100 
7iH 
9534 

101 
79 'A 
80  H 
86 
88 
93 

105 
91 

97  H 
90 


Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


High. 


97.72 
97.44 
97.44 
9S.01 
97.86 
98.10 
98.24 
100.50 
llOH 
96;-s 
55  H 
105 
76 

97  5i 
105  H 

82 
83  K 

89;; 

90 
95!-; 
110 
92?-4 

98  H 
93  K 


Jan 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  E.xchangc  Feb.  11  to  PYb.  IT.both  inehisivc. 
compiled  from  official  sales  hsts. 


Stocks — 


Par. 


American  Radiator 100 

.\nnour  &  Co.  pref 100 

Armour  Leather 15 

Beaver  Board (♦) 

Case  (J  I) (•) 

Chic  C'y  A  Con  Ry  pt  sh- 

Preferred    («) 

Chic  Elev  Ry,  pref 100 

Chic  Rys  part  ctf  Series  2 
Oommonw'Ith  Edison..  100 
Consumers  Co,  com.  .100 

Preferred 100 

Continental   Motors 10 

Cndahy  Packing,  com.  100 

Earl   Motors (•) 

Deere  4  Co,  pref 100 

Diamond  Match 100 

Great  Lakes  D  &  D 100 

Hartman  Corporation. .  100 
Hart  Shaf  A-  Marc,  com  100 

Hnpp    .Mutor 10 

Inland  Steel 100 

Uhby.  McN'eUl  4  Ubby.  10 

Lindsay   Light ID 

Middle  West  UtU,  com.  100 

Preferred 100 

Prior  Preferred . 

National  Leather 10 

New 

Pick  Albert)  4  Co...  (•) 
PIK  Wl8  Stores  Inc  "A"  (•) 
Pub  .Ser\-  of  .Vor  III ,  com  1 00 

<iuaker  Oats  Co 100 

Reo  Mou>r 10 

8nra,  Roffbuck,  com  ioo 
atandarrl  Cas  4  Klec....50 


at. 

s^- 

T. 

Th', 

Vt. 
Vr 
1 
f- 
V. 

'.v 


■ed, 


50 

com..  100 
100 

.1 15 

•    "A"") 


Friday! 

Last   IWeek's  Range 
Sale.  I     0/ Prices. 

Price.  \Loic.      High. 


Sales 

for 

Week. 

Shares 


88 
96 


'4 


BH 


5H 
62 

2  hi 


109 
lOOH 
82,4 


14  K 

49  «i 

5H 


38 


2H 


<k  Ky. 


Bd.  com.  100 
O 

■/.  .V  r;, 


•V  iLvm   oc    ,      J.    1 1[  'I 

Wriitlpy.  Jr.  oomri.on 
YHIow    MfK. 

YHlow  Tail 

Bood* — 

rrhi-M...,.  f  ,.  I...  -^ 

CI 


24  4 
38 
88 
155 

18  K 


32  H 
104 
22  H 

3 
42  H 
6ft  H 

7 
40 
75  H 

MH 

IZH 

8H 


C4 


<M4 


86  88 
95JJ  96 
12^8     12M 


3 

6H 
3 
2 
116 

59K 
oH 
58 
24 
60 
109 
96>4 
82 

794 
14  H 
i9H 

iH 
37  H 
64 
90 

24 
lOJi 
24 
35>i 
88 
154 
18^4- 
62 
16 

43,4 

30  H 

101 ;., 

21H 

2 
41 
46  >i 

7 
40 
754 
134 
6SH 


34 

64 
44 
3 
117 

BH 
59H 

62 
24 

62 

109  4 
101 

84.4 

79,4 

14H 

50 
5H 
4,4 

39 

65 

90 
2H 

lOH 

25  ?i 

394 

88 
155 

18M 

62 

16 

43,4 

.■J4  4 
10-1 

22  y, 
43 

51 

H4 
43  }< 
76 
134 
M 


150 
300 
145 
120 
1.650 

1.760 

2,355 

1.810 

555 

225 

100 

830 

550 

200 

300 

200 

2,000 

450 

75 

2.ft30 

150 

4,120 

.50 

880 

655 

80 

920 

270 

8.000 

7.275 

3a5 

84 

50 

100 

215 

115 

42.400 

1.615 

4,.595 

2,055 

2.4.35 

20.100 

800 

52o 

250 

60 

550 


Range  since  Jan.  1. 


Low. 


\2H     i3H       1.050 
5H       6H!     2.480 


83 
91 
12 

5 

3 

14 

IH 
114>a 

5 
S9>^ 

5k- 
55 

2K 
60 
105 
SI  4 
81 
73 
lOJf 
49  Ji 

4 

4 
27 
.53 
82 

sy» 

19 
25 
80  H' 
143 
13?f 
59.4 
13 
42 
24 
914 
20 

2 
40 
43 

6 
29 
714 
13H 
50 

12j'i 


Jan 
Jan 
Feb 
Feb 
Jan 

Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Ian 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Fob 
Jan 

Jun 
J  an 


High. 


tA) 


86 
79 


i><<>il   1.'>.50U.     .J7.4     .Jitol 


89 

96 

124 
8,4 
3^s 

6'A 
44 
3 
117 
54 
59,"^ 

6 

62 

6 

62 

109 '<• 

106 

85 

85 

15H 

54 
5H 
4K 

39 

65 

90 
2% 

1I.»^4 

28 
.394 

SS 
160 

i9;4 

64 
16  )f 
434 
344 
104 
23  H 

SH 
43  4 
51 

9H 
43.4 
76  4 
14 
684 

154 
7 

75 

1104 
240 

66  4 


Feb 
Feb 
Feb 
Jan 
Jan 

Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jau 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jun 
Feb 
Jan 
Jan 
Fob 
Feb 
Feb 
Feb 
Feb 
JuD 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 

Jan 
Jan 
Fob 
lob 
I  lb 
Feb 


1M4 
H64 
79 


••'  """      '•■'         •■■■''     72  Jnn 

42  Foil 

71 'J  Jar. 

1,"  Fob 

4.1'  .  Jan 

4.0!,:.        ...         ;...       ,..,>j  Fob 

2.(WU      77,4     Frt)l     79  Fob 


PittaburRh  Stock  Exchange. — liooonl  of  transaction.'^  at 
I'l  ■   '  r*     11  foF.b.  17.  fKJlhinciucivo. 


•tecka — 


uMMack. 


A- 

«:.. 
<■■'. 
I> 

1 

u. 

MI 
I 

»• 
r\ 
pv 

Mai 
Tl  • 
tJr,; 


>or. 

.'ilit' . 

Prirr 
~70 

k't  Hnnijf 
uf  Prlf 
Lotr.      II 

«;»'.,    70 

W         87 

04     U4 

3           3 

Hair, 

!■■' 

f 

100 
100 

1     • 

7 

Jan 

IS*t 

Jnn 

1  < 

I  i 

Ml 

i>, 

.1 .1, 

30 

Jnn 

474 

47 1-. 

4N 

.T40 

444 

Jnii 

4>l'v 

Jiin 

30 

V^ 

30  ii 

4'.  1 

I'l 

\wu 

-'1 

1  ,<i 

2 

% 

34 

CO 

A 

h 

«4 

7  ;'■ 

i 

■•"* 

•".r 

rir 

SU.Mfp 

•■  .< 

Jiiri 

*"" 

I,IM 

7 

ao 

7 

Jam 

H 

Inn 

< 

T-IO      ' 

10 

nn 

fi.i 

I  I'l 

r .  1. 

Stocks  (C'onel.)- 


Par 


U  S  Glass.. ...100 

U  S  Stoel  Corp.  com. .  .100 

Wcst'house  Air  Brake 50 

W'hou.'o  El  &  Mfg.  com. 50 
W  Ponn  Tr  &  WT,  com .  100 

Bonds — 

Indep  Brewing  6s 1955 

Pittsburgh  Brew  6s...  1949 
U  S  Hoffman  Mach  8s 


Friday 
Last 
Sale. 

Price 


42 

'9.54 
53,4 


74 


Week's  Range 

of  Prices. 
Low.      High 


42  42 

S9%  91 

94  955'5 

.534  544 

19  Ji  19% 


684    68! 
74         74 
100       100 


.Sales 

for 

Week. 

Shares 


10 

45 
315 
800 
100 


Range  since  Jan.  1 . 


Low. 


40 

82  H 
92 


Jan 

.Tan 
Jau 


494     Jan 
18        Jan 


S2.000  67  Jan 
14.000  74  Jan 
25,000'   100        Feb 


High. 


42  Feb 

91  Feb 

94^  Feb 

54  4  Feb 

20  K  .Tan 


69 

74 
100 


Feb 
Jan 
Feb 


*  No  par  value. 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Feb.  11  to  Feb.  17,  both  in- 
chisive,  compiled  from  official  sales  lists: 


Stocks- 


Par. 


Anintlel  Sand  &  Gravel.  100 
Baltimore  Tube,  pref..  100 

I  Benesch  &  Sons • 

Preferred 25 

Celestine  Oil 1 

Cent  Teresa  Sugar,  pref. 10 
Commercial  Credit,  pref  .25 

Preferred  B 25 

Consol  G.1.S,  E  L  &  Pow.lOO 

Preferred 100 

Con.soIiUation  Coal 100 

Cosden  &  Co,  pref 5 

Hous  Oil  pref  trust  etf.S-100 
Manufacturers  Finance. 25 
Mer  &  Miners  Trans. . .  100 
-Mt  \ -Woodberry  Mills- 
Preferred  V  t  r 100 

Xorthom  Central 50 

Pennsji  Water  &  Power  100 
rnited  Ry  &-  Electric... 50 
Wash  Bait  &  .\nnap.  pf.50 

Bonds — 

City  &  Suburb  l?t  5s_  _  1922 
Consolidated  Gas  5s..l939 

General  4 4s 1954 

Consol  G.  E  L  4  P  4Ks  '35 

7%  notes 1922 

7s 1931 

6%  notes 

7,4%  notes 1945 

Consollda  Coal  ref  53.1950 

C'o.«den  4  Co  conv  63 

David.'on  Sulphur  6.s_ .  1927 
Elkhoru  Coal  Corp  6s.  1925 
Fair  &  ClarKs  Trac  5s.  1938 

Fairmont  Coal  53 1931 

C;oor^'ia  &  Ala  cons  5s.  1945 
Ga  C'aro  &  .Vor  1st  5s.  1929 
M.ncon  Dub  &  Sav  .5s.  1947 
Maryd  Elec  Ry  1st  5s  1931 
Monon  \'all  Trac  5s     1942 

7.S 1923 

United  Ry  A  Elec  4s..  1949 

Income  4s 1949 

Funding  5s 1936 

6'";  notes... 

V'a  Mid  5th  series  59.  .1926 
Wa.sh  Bait  &  Annap  .">s  1941 


Friday 
Last 
Sale. 

Price. 


294 

'26" 
244 
35 


25  J- 
•26  4 
99 
1104 
80  K 


74 
97  4 
104 
30,4 


99  H 


1004 


86 
97' 


41 


704 
'99" 


Week's  Range 

of  Prices. 
Low.      High 


29  4  294 

574  574 

26  26 

244  244 


35 
34 

26  ?i 


35 
34 

25  H 

26}^     264 

964     994 

1104  llOH 

80%    814 


44 
78 
42  4     43 
88         88 


4H 
79 


44  444 

74  744 

97  974 

104  103i 

30ii  31 


994 

99  H 

954 

954 

83  >^ 

83  4 

874 

87  « 

1004 

1004 

102  34 

103 

99  >5 

99% 

106 

107 

86 

86 

99 

99 

97 

100 

95 1< 

95  ?i 

91 

91 

92 

92 

72 

72 

84 

84 

40 

41 

87 

87 

78 

78 

974 

974 

69>ii 

704 

49  h' 

49  ?i; 

664 

66  4 

98  4 

99 

90  4 

96  4 

78 

78 

Sales 

for 

Week. 

Shares 


15 

10 

20 

70 

368 

50 

35 

441 

522 

170 

31 

500 

41 

100 

50 

57 

30 

107 

365 

90 


$11,000 

1,000 

5,000 

16.000 

11,000 

2,000 

1,000 

4.500 

30,000 

5,000 

80,000 

16,000 

1,000 

5,000 

1,000 

1,000 

5,000 

1,000 

6,000 

1,000 

62.000 

1,000 

1,000 

5.000 

2,000 

4,000 


Range  since  Jan.  1. 


Low. 


26 
50 
26 
24 
35 

24 
25 
25?;J 
91 
105 
SO 

4K 
78 
41 
80 

44 
72 

92>=: 

9 
29 


984 

93 

82 

824 

99  Ji 
1024 

99;is 
106 

86 

99 

96,4 

94^ 

87 

92 

70,4 

84 

38,4 

86 

75 

95 

66  Ji 

46 

66 

9,S 

i)4 

78 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


29 'S 

57;  . 

264 

24 'A 

45 
34 

26  5i 

26% 
100 
111 

83>-s 
4K 

84 

43 

88 

45 

74% 
974 
lOJi 
31 


99% 

95 

834 

88 

100% 
103  4 
100>« 
107  4 

894 
100 
104 

96 

91 

93 

73 

85,4 

41 

87 

78 

97,4' 

70,4 

50 

67,4 

99,4 

96% 

784 


Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 

Feb 
Feb 
Feb 
Feb 


Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 


•  No  par  value. 

I 

Philadelphia  Stock  Exchange. — Kecord  of  transactions 
at  Pliiladclphi;!  Stock  K.xcliangc,  Feb.  11  to  Feb.  17,  bothF 
inclusive,  compiled  from  official  sales  lists: 


Stock* 


Par 


American  Gaw  of  N  J 100 

.\inorlc:in  Railways 50 

Prolorrod .100 

Ainorlcan    Stores • 

1  St  proforrod * 

Bank  ol  .\'o  Amor  warr  w  I 
Hull  A  .Sus<)  Corp  v  t  c.  100 

Cambria  Iron. 50 

f  .onHOl  Trac  ol  ,V  J 100 

Floe  .Storage  Hatleiy..lOO 

<  '■         '   •    i.lialf 100 

'DOlNA 10 

".  prof 100 

Ki  i.iKin    Telophone 50 

I'rrlorrod 50 

'  ~ '-forp ioo 

'lou .50 

.50 

i  l'r.iriHli,  pref. .50 
<  ontral  . .  ..60 
LAP,  prcl... 

It  Ml(j ,50 

'  ill         50 

'<> 60 

.) 50 

.0(6%). 80 

■  Pa 36 

3S 

r  W  I 

.50 


111) 

..'lO 

-.0 


Friday' 

Last 

Sale. 
Price. 


584 
5% 


93 
124 
624 


39 
'1404 


9 
704 


52 
69  4 


314 
37  4 
2-14 
27  M 

27 'k 
23  4 


3A 

404 
62 


Week's  Range 

of  Prices. 
Low.      High 


.'\ 

1 1 

.() 

•  1 ; 

I'l  'H 

"i8  " 

57 

60 

5  4 

5% 

22 

28 

92% 

9!) 

122 ,4 

130 

624 

'63 

74% 

74  4 

39 

39  4 

47 

47 

1394 

1414 

62 

02  4 

304 

31 

79 

79 

84 

8  4 

28 

28 

84 

9  4 

704 

714 

59 

804 

20 

20 

70 

76 

50 

52 

69»«' 

694 

34  4 

35 

34  H 

34  '.J 

314 

314 

.37  4 

38 

123 

24  4 

X27H 

2Nii 

14 

2  4 

27  4 

27  4 

J  3 

24  4 

85 

flA 

8 

H 

74  A< 

75 

40  4 

4<14 

411 1| 

4IP| 

14 

14 

14 

•i 

34  4 

3(1 

Kill 

1110 

.1114 

40  4 

.'.1  '. 

52 

7i> 

7  4 

32  4 

.•12  4 

nn 

nil 

13 

13  4 

3,t 

;i.t 

Sales 

for 

Week. 

Shares 


225 

248 

38 

2.003 

549 

434 

90 

120 

100 

522 

20 

.501 

10 

10 

IOO 

.510 

2.. 594 

1,276 

25 

9 

578 

55 

1,478 

4 

IK) 

279 

5,191 

1.735 

7.187 

235 

22,298 

137 

5(K) 

no 

,50 
.<40 
I. '200 
2.785 
l,7Hrt 
02 
2,  I'lM 


Range  since  Jan.  1 . 


Low. 


47 
4 

20 

83 
114 

46 

74  4 

38 

44 
120 

.55 'v 

30 

76 
7 


Jan 
Jan 
.Fan 
Jnn 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 

JOD 

Jan 


High. 


27.4    Fob 


64 
66,4 
67 
20 
73  H 


Jao 

Feb 
Jan 
I'cb 
Juu 


48  4  Jan 

69  4  Jan 

:j3i^  Jan 

32,4  Jan 

31  Jnn 

:i6  Jnn 

23  Fob 

27>ii  Jnn 

14  Jan 

274  Fob 

17  4  Jnn 


Mi 

5 

72 

44 

49  4 


1.. 

-   ■        « 

u 

11/ 

4U0 

II 

20 

314 

Jun 
Jan 
Jnn 
Jnn 
lob 

1  r>- 10  Jnn 
1 ,4  Jnn 

34  Jnn 
177    Jan 

!•<  Jnn 
Jnn 
lob 
Jnn 
Jan 
Jnn 
Jan 


60 

6;Vi 
30 
99 
130 
63 
744 
39 
4i 

14754' 
65 
32 
79 

0 
28 

9  4 
714 

no 

20 

76 

53 

72 

35 

34  4' 

314 

3S 

2.5', 

2.S4 


214 
65 
8 

7.5 
.1.1'. 

14 

3 
37  4 
KMI 
41 
52  4 

N 
34 
70 
134 
34 


Feb 
Jon 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Fob 
Feb 
Fob 
Fob 
Jan 
Jnn 
I-ob 
1-ob 
lob 
J*n 
K«b 
Feb 
III. 
lob 

Ju 
Vek 

Fab 
Feb 
r«b 

Fal> 
rob 
Jan 
Jib 
Foh 

lol. 


'.i;i.uii 

Nl 


J..II 

JnnI 


1)7  00  Fob 

II. •  III)  Jnn 

■'         I     Inn 

'    iiin 

I  '    Inn 

I  (Ml. .Ill  Jau 

Nit  Frti 

"4  Mb 
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Bonds  {Concltided)- 


BaldwiD  Locora  1st  .5s.  1940 
Bell  Telep  ol  Pa  1st  7s.  1945 
Elec  A  Pcop  tr  ctfs  4s.  1945 
Keystone  Telep  Ist  58.1935 
Leh  C  &  N  cona  4  Hs. .  1954 
Lehigh  Val  coll  tr  63..  1928 
Peop  Pas3  tr  ctfs  4a. . .  1943 
Phlla  Electric  1st  5s.  ..1966 

do  small 1966 

68 1941 

do      small 

Spanlsh-Amer  Iron  6s.  1927 
United  Rya  Invest  5s.  1926 


Friday 
Last 
Sale. 

Price. 


73  H 
91K 
101 JT 
67 


102  M 


Week's  Range 

0/  Prices, 
hmo.      High 


100 

100 

108  34- 

108  =< 

04  !4 

64!^ 

73  H 

73  i4 

•il\4 

9P4 

101 K 

101  Ji 

67 

67 

93 

95  Ji 

94 

96 

101  J^' 

102  J^ 

102 

102K 

100  J-5 

100  J^ 

78% 

83 

Salts 

for 

Week. 


7,000 
1.000 

18.000 
1.000 

10.000 
2.000 
9.000 

20.000 
1,500 

22.000 
2.000 
1,000 

51,000 


Range  since  Jan.   1. 


Low. 


100 
lOSH 

62 

72)^ 

90  M 
101 

64 

93 

94 
lOOH 
lOOK 
100 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


High. 


100 
109 

65  K 

TiH 

91J4 
102  K 

67 

98  H 

96 

102  K 
102K 
100% 

83 


Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 


•  No  par  value,    r  Ex  .dividend. 

New  York  Curb  Market. — Official  lran,sactions  in  the 
New  Yorii  Curb  Market  from  Feb.  11  to  Feb.  17,  inclusive. 


Week  ending  Fei.  17 — 
Stocks —  Par 


Friday 

iMSt 

Sale. 
Price. 


IH 


23 


95c 


13'^ 
69c 


109 


2K 


171 

18H 
29 


5H 


500 
20K 


67  J< 


5K 
14 
15'A 
184 
45  ^f 

45i 
10  H 


90C 


7« 
20  H 


Industrial  &  MIscell, 

Acme  Coal  Mining 1 

Acme  Packing 10 

Amer  Hawaiian  SS 10 

Allied  Packers  cortlfs 

Amalgam  l.eath  com  . • 

Automatic  Fuel  Saving  ..* 
Beaver  Board  Cos.  com..* 
Borden  Co.  common...  100 
Bradley  Fireproof  Prod..! 

Preferred 1 

Brlt-Amer  Tob  ord  bear.fl 
Car  Lighting  &  Power.. 25 

Carlisle  Tire • 

Celluloid  Co,  com 100 

Preferred lOO 

Central  Teresa  Sue.  com.  10 
Chicago  Nipple  Mfg  cl  A 10 

"B"  stock 

Chicago  Yellow  Cab. 

Cities  Service  com 166 

Preferred loo 

Cities  Serv  Bankers"  sh     • 
Cleveland    Automobile.. 
Colombia  Emerald  Synd 

Conley  Tin  Foil * 

Continental  Candy... 

Continental    Motors 10 

Ourtiss  AeroDi  &  M  com 
Da  vies  (Wm  A)  Co,  Inc     • 
Denv  &  Rio  Or  RR,  pf .  160 
Dort  Motor  Car. 
du  Pont  (E  I)  de  Nem  &  Co 

Common  _ .      _  loo 

Durant   Motors  Inc... 
Durant  Motors  of  Ind  w  110 
Eastman  Kodak,  new  com* 
Electric  Stor  Batt.  new  w  I* 
Parrell  (Wm)  A  Son  com 

Federal  Tel  &  Tel 6 

Gardner  Motor  Co  » 

Georges  Clothing  cl  B  • 
Gillette  Safety  Razor         • 

Glen  Alden  Coal » 

Geldwyn  Pictures « 

Goodyear  T  &  R  com..  100 

Preferred loO 

Grant  Motor  Car  10 

Hanes  (P  H)  Co.  com.  B.  10 
Havana  Tobacco.  pref.lOO 

Hcyden  Chem 

Hudson  Cos.  pref..."'.100 
Hudson  &  Man  RR  com  100 
Intercontinental  Rubb.lOO 
Kayser  (Jul)  &  Co.  w  i  ♦ 
Lehigh  Val  Coal  Sales  50 
Llbby,  McNeill  &  l.lhby .  10 
Liggetts  Inlernat.  com.  100 
Lincoln  Motor  Class  A.. 50 
Mercer  Motors  * 

Morris  (Philip)  Co.,  Ltd'io 
Nat  Leather,  unstamped 
New  Mex  &  Arizona  Land.l 

N  Y  Transportation 10 

North  Amer  Pulp  &  Pap 
Packard  Mot  Car  com..  10 
Parsons  Auto  Aecessorles 
Peerless  Trk  &  Mot  Corp  50 
Perfec'n  Tire  &  Rubber. 
Postum  Cereal,  com,  w  i  . . 

Preferred  w  i 166 

Pyrene  Manufacturing..  10 
Radio  Corp  of  Amer • 

Preferred 5 

Banger  Rubber  incIIIIII 
Republic  Rubber  * 

Reynolds  (R  j)  Tob  B.I25 

Preferred lOO 

Saguenay  Pulp  &  Pow  com5 

Preferred 

Southern  Coal  &  Iroa'.'.'.'.h 
Sweets  Co.  of  America  .10 

Swift  International 15 

Tenn  Ry.  L  &  Pow  com  100 
Tob  Prod  Exports  Corp..* 

Todd  Shipyards  Corp • 

Triangle  Film  Corp  v  t  c..5 

Union  Carb  &  Carb 

United  Profil  Sharing.. 25c 
Un  Retail  Stores  Candy..* 
U  S  Distrib  C;orp,  com.  50 
U  8  Light  &  Heat  com..  10 
US  Metal  Cap  &  Seal. 

U  S  Ship  Corp 10 

U  8  Steamship 10 

U  8  Toba<;co  new.  ♦ 

UUih  Pow  A  Light,  7  %  pref      97  H 

Wayne  Coal 6        1 

West  End  Chemical I      73c 

Willys  Corp,  Isl  pref..  100        8 

Former  Standard  Oil 
Subsidiaries 

Anglo-American   Oil £1 

Buckeye  Pipe  Line 60 

Continental  Oil.  100 

Eureka  Pine  Line 100 

Galen.i-Slgnal  Oil  com.  100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line 60 

National  Transit 12.50 

New  York  Transit 100 

Northern  Pipe  Line 100 

Ohi«   Oil 26 

Penn-Mex  Vue\.  25 

Prairie  Oil  A  Gas  ioo 


5H 
65 
2M 


ll'A 
2H 


5H 


55 


4 
2'% 

IH 
3.5c 
40 


1 


&% 


13K 

84c 


8c 
110 


17  H 


92 

m" 

104  ")i 
'26  " 


Week's  Range 

of  Prices. 
Low.      High 


I5fc 
27c 
23 

5 

7 '4 
46  H 

6 
94 
95c 

IK 
13H 
6Ic 

2K 
102 
108K 

2 

2 

2 
61 
168 
54 
18K 
29 
65c 
11 
200 

b>A 

5 
30 
50n 
20"-^ 


30c 
23 

56  5i 

6 
95 

\% 

i'A 
13H 
6nc 

214 
103 
109 

2 

2% 

2 
62 
172 
54  Ji 
19 
ZOH 
66c 

im 

2O0 
5M 
5 

34 

58c 

20  M 


Sales 

for 

Week. 

Shares. 


90  90 

23  23 

8H  UH 

m'A  67 K 

35  Z5% 

18  K  18  K 

5%  6H 

13  UM 

15'4  16 

184  187 

45  if  45« 

4'A  iVi 

WH  W'A 

26  34  27 


90c 
10 
SOc 
85c 

7'4 

4 

7H 


1 
10 

1 
99c 

7% 
4H 
8Ji 


20V>j 

22 

66 

66 

r>% 

5H 

65 

65 

2 

2H 

2H 

2H 

lO'A 

IIM 

2% 

2% 

1% 

I'A 

20 

20 

2% 

3<4 

514 

6 '4 

IH 

IH 

33  K 

37  K 

3 

3 

55 

61 

02 

101 

9H 

9>i 

»H 

iH 

2% 

3 

m 

I 'A 

35c 

3.5c 

•i^'A 

40  4 

OHH 

109 -4 

■2H 

3 

•2H 

2% 

»lc 

1 

3'A 

3H 

22^ 

22  W 

1 

1 

6H 

7 

76 

76  H 

18c 

18c 

48 

48 

l'»/li 

I'Vf. 

5H 

6 

I2H 

13H 

78c 

8.5C 

IH 

IM 

8c 

9c 

lie 

12c 

46 

46 

uv  h 

97  W 

1       1« 

73c      7«c 

8  8% 


17  H 

92;  3 
130 

88 

43 
170Jli 

90 

28  « 
168 
104 
270 

18« 
546 


17>^ 

93 
132 

92 

47 
174 

90  H 

28  5i 
168 
104  Ji 
270 

20 
645 


6.800 

8.000 

100 

400 

100 

300 

100 

20 

6.000 

800 

12.800 

2.700 

200 

15 

35 

200 

10,400 

200 

500 

450 

1,200 

4.900 

1,000 

900 

200 

500 

1,400 

100 

500 

900 

800 

10 
100 

12,100 
200 

1,000 
500 
700 

1,400 
800 
394 

1,400 

2.000 

1,600 
600 

1,200 
100 
300 

1,600 
100 

1,400 

7,300 

110 

10 

1,000 

34 

15.000 

200 

5,700 
100 
500 
25 
700 
700 

1,000 

1,300 
100 

5.700 

.•510 

600 

43,100 

18.200 

1.200 

1,000 

5,400 

60 

300 

100 

14,000 

26,700 

100 

400 

6,200 

410 

100 

100 

10,800 

0,600 
800 

2,400 

500 

13,0  )0 

3,000 

150 

5 

2,000 

4,000 
200 


400 
60 
29 
10 
65 
40 
70 

100 
10 
50 
20 

300 
20 


Range  since  Jan.  1. 


Low. 


IH 
25c 
19H 

5 

7)i 
16  H 

6 
94 
70c 

IH 

\2% 
55c 

\H 
100 
108 

IJi 

2 

2 
60 
158 
61 
17 
20 
55c 
11 

6c 

5\i 

2% 
25 
38c 

20  y» 

82 
22'^ 

8K 
66 
35 
17H 

5M 

11 

14 

169 

42 

4 

9M 
24 

noc 

10 

20c 

85c 

7H 

35i 

6 
20  U 
66 '" 

4% 
65 
760 

2 

5H 

IK 

20 
2 

5H 
80C 

34  K 
2H 

55 
102 
91i 
2H 
2 

20c 

36 
108 
iH 
2H 
750 
2% 

20y^ 
I 
3 

70 

1 6c 

44 

12H 
75c 

1 

8c 
10c 
42  H 
97  K 

1 
68c 

7 


Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
.ran 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 

Feb 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Feb 

Feb 

Feb 

Jan 

Feb 

Feb 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Feb 

.Ian 


High. 


70c 
23 

7 

9>4 

64 

8H 

95 
1% 
rVi 

13M 

84c 
2Ji 
103 
110 
3!^ 
Z% 
2% 

62 
197 

66  M 

21>i 

32 

SI 

12 

20e 

5 
34 
60c 
20  « 

90 
26  H 
im 
73 
38 
18  Vi 

6H 

14!^ 

16X 

187 

49>i 

6 

12  H 
2B'A 

IH 
10 

1 

IK 

9% 

5'A 
11  M 
22 

my. 

6>4 


3'-, 
13J^ 

3 

IVi 
20 

3J4' 

7J4 

2 
37;  i 

3>» 
61 
104 

9?..r 

4Ji 
Z\4 
IH 

35c 

41  K 
110 
3 

3>i 
2\i, 
Z% 

23  K 
15i 
7H 

79 

18c 

48 
2H 
6 

13'-,; 
1% 

lie 
15c 
46 

97 1-: 

ui 

87c 


16H 

84}.j 
125 

79  H 

40 
161 

84 

28 
142 

90 
257 

17 
620 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


18 

95 
140 

92 

47 
174 

90": 

29 
160 
104 1 J 
280 

20 
655 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Ian 
.Ian 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 

Feb 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

.ran 

Jan 

Feb 

Feb 

Jan 

Feb 

Jan 

Feb 

Feb 

Jan 

Ian 

Feb 

Jan 

Feb 

Feb 

.Ian 

.Ian 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

I'eb 

Feb 

Jan 

Jan 

Jan 

Jan 

Fob 

Feb 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

Feb 

Feb 

Jan 

Ian 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 


Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 


Former  Standard  Oil 

Subsidiaries  iCon.)  Par 


Prairie  Pine  Line. 100 

South  Penn  Oil 100 

Southern  Pipe  Line 100 

South  West  Pa  Pipe  L.lOO 

Standard  Oil  (Ind) 25 

Standard  Oil  (Neb) 100 

Standard  Oil  of  N  Y...10() 
Vacuum  Oil 100 


Friday 
Last 
Sale. 

Price. 


91 


85  >i 


Other  Oil  Stocks 
Allied   Oil 

New  stock 10 

Amer  Fuel  Oil  common. .  10 

Preferred 10 

Arkansas  Nat  Gas.  com.  10 
Atlantic  Lobos  Oil,  com.. 

Boone  Oil 5 

Boston-Wyoming    Oil 1 

British-American  Oil 25 

Carib  Syndicate 

Cosden  &  Co,  pref 6 

Creole  Syndicate 6 

Cnshlng  Petrol  Corp 5 

Dominion  Oil 10 

Engineers  Petrol  Co 1 

Federal  Oil 5 

Fensland  Oil.  * 

Gllllland  Oil,  com • 

Gleiirork  Oil 10 

Granada  Oil  Corp,  Cl  A.  10 

Hudson  Oil 1 

Imperial  Oil  (Del) 26 

Preferred 

Imperial  Oil  (Canada)  coup 

Internat    Petrol • 

Keystone  Ranger  DeveL.l 

Klrby  Petroleum * 

Livingston    Petrol • 

Lyons  Petroleum 

Magna  Oil  A  Refining 1 

Maracalbo  Oil  Explor * 

Marine  Oil 1 

Meridian  Petroleum..     10 

Merritt  Oil  Corp 10 

Mexican  Eagle  Oil.  6 

Mexican  Seaboard  Oil 

Mexico  on  Corp 10 

Mid-Colombian  Oil  &  Dev. 
Midwest  Oil.  corn..  1 

Mountain  AGulf01I..IlIl 
Mountain  Producers         10 

Mutual  Oil 

National  Oil  of  N  J,  com  10 

Noble  Oil  A  Gas 1 

North  American  Oil 6 

Northwest  Oil 1 

Ohio  Ranger 1 

Omar  Oil  A  Gas 10 

Fennok  Oil 10 

Premier  Ref  A  Mfg 

Producers  A  Refiners.     10 

Red  Bank  Oil 

Ryan   Consol 

Salt  Creek  Producers...  10 

Sapulpa  Refining 6 

Savoy  Oil 6 

Slmms   Petroleum.  * 

Skelly   Oil IQ 

South  Petrol  A  Refin 

Stanton  Oil _  5 

Tox-Ken  on  Corp  .  5 
Texon  Oil  A  Land.  1 

Tidal  Osage  Oil.  * 

Victoria  (Jll I 

Vulcan    Oii_.  6 

Wilcox  on  A  Gas.. _I"I"  6 
Wood  burn  Oil  Corp.  * 
••Y"  Oil  A  Gas 1 


4c 
36c 


19c 

70c 
29  K 

"ill 

5c 
9H 
64c 

9% 
7% 

94c 
2% 

33c 


Week's  Range 

of  Prices. 
Low.      High 


im 

"25" 
IH 
77c 

"22" 


8H 


29 


-.1 

.20 

10: 

5 


Mining  Stocks 
Alaska  Brit  Col  Metals 
Alvarado  Min  A  Mill., 

Belcher  Extension 

Big  Ledge  Cooper  Co 

Boston  A  Montana  Corp  26 
Bo.ston  A  Montana  Dev.. 5 

Caledonia  Mining 1 

Calumet  A  Jerome  Copl.l 

Canada  Copper  Co 6 

Candalaria    Silver 1 

Casli  Boy  Consol 1 

Con  Arizona 

Consol  Cooper  Mines 6 

Cortez   Silver 1 

Cresson  Con  Gold  M  AM.  I 

Divide  Extension 1 

Dolores   Esperanza 5 

El  Salvador  Silver  Mines.  1 

Emma  Silver .1 

Eureka  Croesus I 

Eureka  Holly I 

Gold  field  Florence 1 

Gold  Deep  Mines 

Golden  Stale  Mining 

Gold  Zone  Divide 1 

Hard  Shell  Mining 

Harmlll  Divide 10c 

Hecla  Mining ..26c 

HoUlnger  Cons  G  M 6 

Howe  Sound  Co 1 

Independence  Lead  Mto.. 

Iron   Blossom 10c 

Jerome  Verde  Devel. I 

Jumbo  Extension 1 

Kerr  Lake 6 

Knox    Divide 10c 

Lone  Star  Cons. 1 

MacNamara  Crescent 1 

MacNamara  Mining 1 

Magma  Chief... 1 

Magma  Copper 6 

Marsli  Mining 1 

Mason  Valley  Mines 6 

McKinley-Darragh-Sav  .-1 

Mlz|)ali  ICxtension 

Mohican  Copper 1 

Mother  Lode  Coailtioo * 

National  Tin  Corp 60c 

Nevada  Oohir 1 

New  Cornelia 

New  Dominion  Copper 6 

New  Jersey  Zinc 100 

N  Y  A  Honduras  RosarlolO 

Nipissing  Mines 6 

Ray  Hercules 6 

Ray  Hercules  M,  Inc,  w  i.. 

Rex  Consolidated  Mm 1 

Rochester  Silver  Corp 

San  Toy  Mining... 1 

Seven  Metals  Mining 1 

.Silver  King  Coalition  Mines 


ll'A 
5H 
2H 

18c 

"22c" 

6c 

75c 

5H 

6 


21c 

4Ji 
13)2 


10^ 
5>s 
3 

ISc 

"55c' 


3 
900 
23c 


24c 
46c 


21c 
26c 


5c 


1« 
91c 

2»16 

17c 
IH 


2c 
220 


26c 


33c 
160 

oy, 

"ili 
lie 


6c 


7c 


SOW 


IH 
18c 

5c 
32c 

7?4 

50(5 
40c 


5J, 
2c 
1 

7c 
17c 


3c 


241  245 

185  189 

91         94 

61         61 

85  h'     86  5i 

170  170 

360  364 

336  335 


3c 
23c 
25c 

o 

hi 

8 'A 
16c 
70c 
29  J« 

3>i 
xiH 

2H 

4o 

8'A 
o2c 

1 

9H 

7H 
83c 

2^j 
23c 
lOH 

7H 
102 
\4»i 
67c 
23 

1% 
70c 

1^ 
2m 

1 
lOo 

8K 
\7% 
28  W 

1^ 

2Vi 

21^ 
74c 
IIH 

Oi'i 

214 
17c 

1^8 

19c 

6e 
70c 

5% 

6 

6>^ 
21c 

i'A 
13  ^ 

2H 

4 'A 
lOH 

5 

2% 

5c 

1% 
62c 
11 
85c 
61c 

2K 
75c 
1.5c 


4C 
23c 
35c 
2'^ 
9^4 
SVi 
19c 
710 
29  K 
4 

4^ 
2'A 
6c 
9H 
55c 

lOH 

8ii 
94c 

3 
35c 
13>A 

9 

103 

15 

75c 

25H 

1% 
78c 

Ihi 
23 

1 
10c 

85^ 
17^ 
31 

VA 

2'A 

2H 
74c 
12  H 

6 

2^ 
19c 

IH 

22c 
6c 

78c 
5H 
oH 
o>A 

22c 
4Ji 

14 
3H 
4H 

lOH 
5'4 
3H 

16c 
1% 

60c 

IIH 

90c 

51c 
3 

90c 

26c 


2H 
7 
4c 
22c 
3?i 
42c 
5c 
20c 
25c 
21C 
5C 
2c 
1« 
87c 

17c 

IK 

3c 

20 
210 
70c 
21c 

Ic 
320 

9c 
25c 
14c 

6 

8W 

2H 

90 
19c 

4 

4c 

3Ji 

4c 

2c 

2c 

6c 

7c 
30 

4c 

IH 
18c 

5c 
32c 

7H 
47c 
30c 
18 

2>4 

136 
5H 
oH 
2c 
1 

6c 

17c 

3c 

3c 


Sales 

for 

Week. 

Shares 


70 
40 
35 
20 
11,920 
10 
90 
10 


Range  since  Jan.  1. 


Low. 


2H 

7H 

4c 
25c 

4 
46c 

5c 
27c 
27c 
28c 

5c 

3c 

IH 
91c 
2'% 
18c 

IH 

6c 

20 
24c 
90c 
25c 

2c 
34c 
10c 
3.5c 
17c 

5<A 

S^i 

2?i 
12c 
20c 

6 

40 

SH 

00 

2c 

20 

7c 

70 
31 H 

4c 

1% 
18c 

5o 
34c 

8;'s 
.52c 
40c 

18 

2Ji 
137 

5Ji 

6 

3c 

1 

7c 
170 

3a 

8c 

2 


9,000 

1,000 

4.000 

660 

1.000 

2.300 

71, .500 

10,500 

100 

3, .300 

300 

3.700 

16.000 

1 ,500 

61,100 

24,800 

500 

7.700 

14.800 

1,100 

113.800 

82.150 

3.104 

140 

7.400 

3.400 

62.600 

1.300 

8.300 

600 

2,200 

300 

14.000 

1.500 

100 

19.900 

92.000 

100 

200 

300 

4.100 

2,300 

300 

79,200 

100 

3.000 

7.000 

10,200 

2,200 

1,700 

100 

17.000 

700 

1.900 

2,900 

100 

18.800 

7,900 

1,600 

13,000 

100 

87,800 

200 

800 

100 

4,000 

400 

376.500 


1,100 

300 

1.000 

31,100 

18.500 

293.200 

1.000 

28,000 

14,500 

16.000 

18.000 

2,000 

1,800 

38.900 

4.900 

16.300 

900 

25,.500 

4.500 

107,500 

700 

30.400 

19.000 

6.100 

11.000 

48. .500 

186.500 

5,200 

100 

2,200 

84.000 

7.000 

4.300 

2,000 

300 

12,000 

2,000 

1,000 

19.000 

1.000 

6.700 

2,000 

1,700 

4,500 

1,000 

5,000 

10.200 

13..S00 

43,000 

100 

1.200 

30 

100 

3,100 

3,000 

IOO 

21,000 

1.000 

2,000 

1.000 

100 


224 

181 

77 

62 


Jan 
Jan 
Jan 
Jan 


83^     Jan 
170        Jan 


341 
299 


2c 

19c 

25c 

2 

SH 
8 

16c 
70c 
29 
3Ji 
4H 
I'A 
30 
8 
6O0 
1 

9H 
4 
83c 
2H 
7c 
SH 
6 
101 
14>^ 
65c 
14H 
IH 
58c 
IH 
18  H 
1 

90 
8H 
15H 
28  H 
1'^ 
2}^ 
2H 
70c 
9H 
5% 
2H 
13c 
IH 
15c 
5c 
70c 
^H 
4 
5 
21c 

12H 
2H 
4 
9% 

2H 

3c 

1 
10c 
10 
6!c 
600 

214 
60c 
I60 


IH 

6H 

4c 
22c 

3 
42c 

5c 
13c 
25c 
19c 

4c 

2o 

1 
84c 

2H 
17c 
90c 

3e 

2c 
18c 
50c 
15o 

Ic 
32c 

9c 
15c 
lie 

4H 

7H 

2H 

Oc 
iSo 

2H 

2c 

3H 

30 

Ic 

2c 

oc 

6c 
26ki 

4c 

IH 
lie 

4c 
32c 

6H 
47c 
30c 
17>i 

2 
124  H 

5 

SH 

20 

1 

60 
I60 

10 

3c 

2 


Jan 
Jan 


Jan 

Jan 

Feb 

Feb 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Ian 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Feb 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 


High. 


Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Feb 


245 
195 

98 

66 

8854 
171 
368 
340 


4c 
23c 
48c 

3 
11 

9H 
29c 
78c 
30 

4>i 

4H 

2H 
60 
9H 
74c 

mi 

11>5 
S'4 
IH 
3H 

350 

13  H 
9 
108 

165^ 
I'/fi 

25  H 
I'A 

84c 
1% 

24H 
IH 

120 

lOH 

18 

42 
IH 
2'A 
2H 

76c 

12  H 

e>H 

3 

19c 

214 
22c 

7c 
87c 

6 

6H 

6 
35c 

6H 
14H 

3H 

4 
12« 

6H 

6 
18c 

1% 
75c 
12H 

i'4t 

61c 
3H 
SI 

asc 


3)i 
8 
4c 
29c 
6 
94c 
7c 
35c 
40c 
28c 
6c 
4c 
I'H 
91c 
3 
210 
IH 
60 
2c 
32c 
950 
28a 
2o 
40c 
130 
38c 
17o 
6' J 
8M 
3 
14c 
320 
6 
4c 
3« 
60 
6c 
4c 
lOc 
7c 
32  H 
60 
IH 
19c 
6c 
47c 

9-8 

67c 
45c 
18H 

2H 
137 

5>A 

6>i 
13c 

IH 

7o 
21c 

3o 

3c 

2 


Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 


Jan 

Feb 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Feb 

Jan 

Feb 

Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Feb 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 


Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

.fan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

F^ 
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FHitav 

Sales 

Last 

Week't 

Range 

for 
ITwt. 

Range  stnee  Jan. 

1. 

Sale. 

MIolntt—  (Concl.)     Par. 

Prtce 

Low. 

High. 

Shares . 

Low 

H.gt 

. 

Simon  ailver-Lead -1 

50c 

49c 

50c 

2,200 

49c 

Feb 

58c 

Jan 

Sout  b  A  mcr  Gold  4  Plat. .  1 

4Ji 

4~i 

5 

1.500 

4H 

I'eb 

5H 

Jan 

Standard  Sliver- Lead 1 

12c 

12c 

6.000 

10c 

Jan 

12c 

Stewart  Mining 1 

3c 

4c 

7.000 

2c 

Jan 

4C 

Jan 

TIntIc  Standard  Mining 

Hi 

2K 

700 

IH 

J.in 

2  5-8 

25c 
63c 

25c 
60c 

25c 

IH 
63c 

3.000 

1.500 

14.100 

20c 
60c 

Jan 
Jan 
J:in 

29c 
IH 
75c 

Jan 

Tonopub  Belmont  Dev — 1 
Tonopab    Divide 1 

Jan 
Jan 

Tonopah  Extension. 1 

Tonopab  >tlnlnB -.1 

IH 
IH 

1-^6 
IH 

IH 

I'Mi 

5. 800 
5.2.50 

iMe 

teb 
Jan 

l'-4« 

Feb 
Feb 

Tri-Bulllon  Smelt  A  Dev. 5 

9c 

6c 

10c 

12.800 

6c 

I'eb 

10c 

Tuolume  Copper .1 

60c 

60c 

100 

55c 

Jan 

80c 

Jan 

United  Eastern  Mining..  I 

2 

I'Ms 

2'46 

20,100 

I'Kt 

Jan 

24 

Jan 

United  Verde  Exten..  ..iOo 

28 

2S 

28!"^ 

650 

28 

Jan 

29  4 

Jail 

U  8  Contln'tal  Mines  new. 

50c 

52c 

1.200 

48c 

Jan 

55c 

Jan 

Unity  Gold  Mines 5 

4H 

4 

5Vf 

1.900 

3^ 

Jan 

54 

Feb 

Victory  Divide 10c 

2c 

2c 

2.000 

2c 

I'eb 

Weet  End  Consolidated.. 5 

75c 

73c 

76c 

3.600 

73c 

teb 

85c 

West  E^nd  Opetlca  Minins. 

3c 

3c 

3c 

5.000 

3c 

I'eb 

3c 

Feb 

White  Cap  Mining 10c 

3c 

3c 

2.000 

3c 

teb 

WUbert  Mining 1 

2C 

2c 

2c 

1.000 

Ic 

Jan 

2c 

Jan 

Yukon  Gold  Co 5 

IK 

IH 

IK 

1.000 

iMi 

Jan 

l>i 

Jan 

Bonds— 

$ 

Ajax  Ruhber  88  w  1...1936 

96 

96 

$5,000 

96 

Feb 

96 

Feb 

AUled  Pack  conv  deb  f.s  '39 

69 

69 

70 

64.000 

59 

Jun 

71 

Jan 

Certificates  of  deposit... 

53  H 

53  K 

55 

7.000 

60  H 

Juo 

604 

Jan 

Allied  Pack  8s  Ser  B  w  i  "39 

82 

82 

2.000 

81 

leb 

88 

Jan 

Aluminum  Mfrs  7b 1925 

ibiM 

lomc 

lOlK 

15.000 

1004 

Jan 

102 

Jan 

78 Ifl.'^S 

.4mer  Cotton  Oil  Bs...  1924 

102 14 
94 

1  2 '4 
94 

30.000 
5.000 

102H 
93 

Feb 
Feb 

102  J^ 
94 

Jan 
Feb 

Amer  Llcbt  A-  Trac  68.192.5 

100 

100 

100 14 

25,000 

96 

Jan 

100 '4 

Jan 

Amer  Tel  4  Tel  68 1922 

lOOW 

lOOM 

100^ 

44.000 

99  H 

Jan 

100 '4 

Jan 

68... 1924 

100!^ 

lOOH  100'^ 

3S.O00 

99 '4 

Jan 

101=4 

Jan 

Amer  Tobacco  7r 1 923 

lOi^ 

10  > 

102K 

8.000 

1015^ 

Jan 

1024 

t'eb 

Anaconda  Cop  Mln  79  1929 

102  ^ 

101 J^ 

1024 

49  000 

1004 

Jan 

102H 

Jan 

69r  notes  Scries  A..  1929 

9S?-^ 

mvi 

9S34 

80.000 

96  K 

Jail 

994 

Jan 

Anglo-Amef  Oil7Hs. -1925 

103»4 

103H  I03H 

16.000 

102H 

Juo 

103  H 

Jan 

Armour  4  Co  7"^,  notes. '30 

102  H 

102K 

I02H 

52,000 

lom 

Jan 

103 

Jan 

Bamsdall  Corp  Se 1931 

98  H 

98 

98  ii 

22.000 

98 

Jan 

99 

Jan 

Beaver  Board  Cw  88..  1933 

6S 

65 

68 

9.000 

65 

I'eb 

72 

Jan 

Bethlfhrm  Slce}  78...  1923 

lOl 

lOOM 

101  K 

74.000 

1004 

Jan 

101  '4 

Jan 

Equipment  79 1935 

I02H 

lOlH 

1024 

36.000 

1004 

Jan 

102  K 

I'eb 

Canadian  Nat  Rys  7b.  1935 

lOiH 

101 '/< 

106 

8..  00 

10-1  J^ 

Feb 

108 

Jan 

Canadian  Pac  Ry  63.-1924 

100  H 

100!^  100»4 

14.001 

99  K 

Jan 

lom 

Jan 

Central  Steel  8s  w  I...I941 

98  ii 

98 

98  4 

13.000 

98 

Feb 

1004 

Jan 

CiUes  Serv  deb  79  Ser  D  66 

85  H 

85  K 

85  4 

3.000 

85  K 

feb 

884 

I'eb 

Col  Grapbopbooe  88..  1925 

34  Vi 

28  K 

35 

49.000 

22  4 

Jan 

40 

Jan 

Consol  Gas  N  Y  7b...  1922 

lOIH 

101 

101  H 

86.000 

101 

Feb 

101  >4 

Jan 

Cons  Gas  Kl  L  4  r  Bait  78  '3 1 

102M 

102H  10314 

13.000 

102H 

Jan 

103  4 

Jan 

Consol  Textile  8s 1941 

96 

94 

97 

40.000 

94 

leb 

98  4 

Jan 

Consolidation  Coal  58. 19.50 

86K 

86 

86,4 

105.000 

86 

I'eb 

88 

Feb 

Copper  Exp  Assn  88..1923 

102 

lOm  102 

9,000 

101 

Jan 

103 

Jan 

8%  noies  Feb  15. ..1924 

102»/f 

102  •< 

102 '4 

31,000 

102K 

Jan 

103 

Jan 

8%  notes  Feb  15. ..1925 

103H 

10354 

101 

17,000 

103  « 

I'eb 

104  K 

Jan 

Cuban  Tel  Ist  7^8...  1941 

103S 

103  H 

9.000 

1024 

Jan 

104 

Feb 

Cudaby  Pack  79 1923 

lOOH 

lOOH 

101 

1 1 .000 

lOOK 

Jan 

101 

I'eb 

Deere  4  Co  7H8 1931 

96  H 

95!^ 

97  H 

61.000 

95 

Feb 

974 

Feb 

Duqu€«ne  Light  7^8.19.36 

103 

103  4 

5.000 

103 

l-eb 

104  4 

Jan 

Empire  Gas  4  Fuel  68.1924 

93 

92  ;i 

93 

2,000 

92  K 

Feb 

93 

Feb 

Federal  Land  Bank  58.1941 

102  K 

102  H 

103-4 

160.000 

10-2  Vs 

F.b 

103 

Feb 

FlelahmAn  Co  88 1930 

lOtH  104K 

2.000 

104  4 

Feb 

104  4 

Feb 

Galr  (Roben)  Co  7s.tr.37 

95 

96  H 

16.000 

?5 

l-eb 

96  H 

Jan 

Oalena^llfnal  OH  78..  19.30 

101 K 

1024 

7.000 

1004 

Jan 

1024 

Feb 

General  Asphalt  88...  1930 

103  >< 

103  4 

1.000 

102 

Jan 

104  4 

Jan 

Goodrich  (B  K)  Co  78. 1925 

97  H 

97  i< 

97  U 

79. 100 

964 

Jan 

98  4 

Jan 

Grand  Trunk  Ry  6H8. 103« 

103H 

103 

lot 

34.000 

102 

Jan 

104 

Jan 

Gulf  on  Corp  7« 193:< 

103  H 

103 '4 

103  4 

35.000 

102K 

Jan 

103M 

Jan 

Helni  (n  J)  Co  78 193(1 

lOtH 

103K 

lOlH 

15.000 

103  4 

Feb 

104  J^ 

Feb 

Hood  Rubber  7%  nofeo  '3fi 

97 

96  i^. 

97 

121.000 

95 

Jan 

98 

Jun 

101 

lOOH 

101 

110.000 

99  M 

Jan 

1014 

Jan 

loterboro  R  T  78 1921 

84H 

85 

85  ^ 

9.000 

76 

Jan 

88 

Jan 

88  J  P  Morgan  receipts. 

8tW 

81 

82 

107.000 

72 

Jan 

84 

Jan 

K«y8er(Jul)4  Co  78.ir.  1042 

99  if 

mn. 

99K 

17.000 

994 

Feb 

99  ^ 

Feb 

Kennet'Olt  Chopper  78.1930 

102  H 

102  H 

102!^ 

1 1 .000 

1014 

Jan 

103  4 

Jan 

Laclede  Gas  Light  78 

95  H 

94  H 

95  K 

24,000 

94  H 

Feb 

974 

Jun 

LlbhyMcNelll4Llbby78'31 

99  K 

99  H 

99  H 

35.000 

99 

Jan 

99  H 

Jun 

Manitoba  Power  79...  1941 

93 

91 H 

94  H 

130.000 

89 

Jan 

944 

l-eb 

MaflaDd01l7^<8 1921 

96 

96 

96 

23,000 

96 

Jan 

96 

Jan 

Morns  4  Co  7H8 1930 

103  W 

102  »i 

103  4 

6.000 

1024 

Jan 

104  4 

Jan 

Nat  Acme  Co  7 '^»...  1931 

94 

04 

94  H 

24, IKK) 

94 

Feb 

984 

Jan 

Nat  Cloak  4  Suit  8a. .  193i' 

98  H 

98 

98  H 

50  000 

95 

Jan 

100 

Jan 

National  l^eatber  8a..  192.'. 

96H 

96K 

97 

33.000 

95  4 

Jan 

974 

Jan 

N  Y  N  n  4  Hartf  4a..l922 

8dH 

75 

8fiK 

124.000 

68  4 

Jan 

86H 

Feb 

Ohio  Cltle«  Ga«  7i 1922 

100 

100 

1.000 

99 '4 

Jan 

1004 

Feb 

Philadelphia  Co  Sa...lU44 

94  H 

94  i< 

94  H 

75,000 

93 

Jan 

95  »4 

Jan 

Phil*  eircinc  6s 1941 

lOlK 

lOlH 

101 '4 

23,000 

lOOX 

Jan 

102H 

Feb 

Pbllllpa  Petrol  7  i^a. . .  1 93 1 

102^ 

lom 

1024 

29.00) 

101 

Feb 

103 

Jnn 

Procter  &  Gamble  7s. .  1923 

10m 

101  S 

1. 000 

1014 

Icb 

102 

l-pb 

Public  Serv  ( V>ro  7«  w  1  194 1 

97 

ftflH 

97  4 

44.000 

Bfl'4 

Feb 

98ii 

Jun 

Sotn.  ftoeburk  4  Co  7l    2^ 

100  !< 

lOf) 

1004 

13  000 

98  Vi 

Jan 

1004 

Jan 

7%  aer  dou«     f>ct  15  'Z.'. 

f>tv. 

'  7  ■     '  ■ 

97 

Jan 

99  H 

Jan 

Stewfbero  Mills  7s...n3i 

I02W 

; 

101 

Jan 

103 

Jun 

Bkelly  Oil  7Ks  w  \...inu 

101 

1 

100 

Jan 

101 

Jun 

Bolvay  4  Cle  8a 10^: 

1' 

1 ,0*JO 

1024 

Jan 

104 

Jan 

South  Ry  6%  not«!       1  i.'2 

99« 

1  rK»0 

99i< 

Jan 

100!  J 

Jun 

Boutbw   I'.ell  Til" 

101  H 

i 

1004 

Jan 

103 

Jan 

flUndOllof  .V  Y  ■ 

1 

1 0.5   ■, 

Jhii 

io«H 

Jan 

7%   «er  gold  'J      ..  .  ^    i, 

1 

104 

Jan 

105H 

Jan 

7%  aer  gold  dcb...li»^fl 

1 

104 

Jan 

106 

Jnn 

7%  aef  gold  iift>..    n27 

1 

104K 

Feb 

I0fl4 

Jan 

7%  a«f  It     ■ 

1 

"i- 

Feb 

106  4 

Jnn 

7%  Mr  i                            

1 

j 

Jan 

107  4 

Jnn 

7%  mr  ii 

. 

Jan 

108'.' 

Feb 

7%  aer  fM  d«»». 

Kcl. 

1104 

Jnn 

Son  Co  7» 

( 

Jan 

1004 

Jnn 

Swift  4  Co  7a. 

I '»( 

I'M     ■    . 

,, ,  .,■  • 

' « 

Jan 

101 '4 

Jul! 

7« A                    a 

I02K 

UHM 

41.000 

101 

Jan 

|ii3 

Jin 

Tn<K  Co  7"?    ••                                    •; 

TOI 

101  •; 

n?  'Kto 

|(X)4 

Fell 

102 

Jan 

1 

994 

Jan 

lOl 

F.I. 

10:14 

Jun 

10  54 

Jnn 

90 

Feb 

07 

Jun 

•  of  llav  7 

1(H) 

Jan 

1014 

Jul. 

'  7. 

\(>l\ 

Jnn 

107  4 

F.ti 

.   ■  ; 

; 

.',S 
■  4 

Jul. 
Ii'li 
Jun 

wia<:bH«i»tAniM7vta  «l 

V4.H 

WM 

WH 

JW.OOO 

MH 

Fab 

lOU 

Jan 

For      -      '                  nont 

Afrf.                                .1933 

M 

vtH 

m 

241.000 

97 

IM 

MH 

Jan 

4 

4K 

fflO.OOO 

4 

Fab 

AK 

Jnn 

/ernoMB^— 

.  to 

73H 
A 
4H 

7J', 
S 
4", 

..  ,,,.,, 

72 

44 

Jan 
Feb 
Jan 

73'* 
A 

AJ< 

Fill 

I                  «■ 

Fell 

4H 

Jnn 

1 

43 

A 

43 

43 

A 

Feb 
Feb 

43 
0 

F'l. 

»                           

5H 

F.b 

|-                                                          ^  1..  A      1  fi4  1 

104  <i 

!'■■ 

"■'''■ 

i,. .. 

i/»r, 

Jon 

1-                                ,v< 

00 
97 

'  ' 

Jr.  ft 

1  .  ', 

It                                                    .       IMH 

1 

JliU 

Hwi/                                             .       »7H 

i 

Jan 

'.' 

|VltIij4il        -. 



-.^. 

.i-—     w 

....-;  ..-*.J 

«..., 

Jan 

J... 

t  .  .. 

•  Mo  par  ^utnm.     t  0<1<1  la«a.     IfJatari  mi  th*  ^tonk  Ktehnng*  (hia  waak.  mh'f 
additional  tranaartlons  will  \m  foiind       0  Srnm  niyrk       ■»  Whrn.  Iwiii«d.     i  K.i-<ll*l 
daod.     r  K.i-ngttia.     t  F.i .stuck  dWIdt^d.     |  f"ill*n  (>w    I.O(XJIIr«.  nal.     |  Oollarn 
0«  I  onr>  miu\K      «  Marks,     t  Oomatton 


Quotations  for  Sundry  Securities. 

AH  bonds  prices  arc  "and  Interest"  except  where  marked  "f.' 


Standard  Oil  Stocks  Pat 
Anglo  American  Oil  nsw.  £1 
Atlantic   Refining 100 

Preferred 100 

Borne  SorymserCo 100 

Buckeye  Pipe  Line  Co...  60 
Cbesebrough  .MIg  new 100 

Preferred   new 100 

Continental  OH 100 

Crevjent  Pipe  Line  Co 60 

Cumberland  Pipe  Line 100 

Eureka  Pipe  Line  Co 100 

Galena  Signal  OH  00m. ..100 

Preferred  old 100 

Preferred  new 100 

Illlnoli  Pipe  Line 100 

Indiana  Pipe  Line  Co 60 

International  Petrol. (do  par) 
National  Transit  Co... 12,60 
New  Yors  Transit  Co. ..100 
Northern  Pipe  Line  Co. .100 

Ohio  OH  Co. 25 

Penn  Mex  Fuel  Co.. 26 

Prairie  OH  4  Gas 100 

Prairie  Pipe  Line 100 

&olar  Refining 100 

Southern  Pipe  Line  Co-.lOO 

South  Penn  Oil.. 100 

Southwest  Pa  Pipe  Lines. 100 
Standard  OH  (California).  25 
Standard  OH  (Indiana)  ..  2fi 
Standard  Oli  (Kansas)...  100 
Standard  Oil  (Kentucky), 100 
Standard  OH  (Nebtaaka) .  100 
Standard  OH  of  New  Jar.   26 

Preferred 100 

Standard  OH  of  New  Y'k.lOO 
Standard  OH  (Ohio) 100 

Preferred 100 

Swan  4  Finob 100 

Union  Tank  Car  Co 100 

Preferred 100[ 

Vaeuum  OH lOOi 

Washington  Oil 10 

Other  Oil  Stocks  | 

Imperial  Oil 8A| 

Magnolia   Petroleum lOOl 

Mer.-itt  OH  Corp lOl 

Mexican  Eagle  Oil 6| 

Midwest  ReflDlng 60 

Tobacco    Stocks— 
American  Cigar  (mmmoo.IOO 

Preferred .100 

Amer  Machine  4  Fdry..l00 

American  Tobaooo  sorlp 

Brltlsh-Amer  Tobao  ord..£I 
Brlt-Amer  Tobao,  bearer.. £1 

Conley  Foil   (new) 00  par 

Helme  (Geo  W)  Co,  com.  100 

Preferred 100 

Imperial  Tob  of  O  B  4  Ire. 
Johnson  Tin  Foil  4  Met.  100 
MacAodrews  4  Forbes. .100 

Preferred 100 

Meng.'l  Co 100 

Porto  RIoao-Amer  Tob..  100 

Sorlp 

Reynolds  (R  J)  Tobaooo.  26 

B  oommoo  stook 26 

Preferred 100 

Tobacco  Prod  Corp  8%  sorlp 

1%    scrip 

Weyman-BrutoD  Co,  oomlOO 

Preferred 100 

Young  (J  8)  Co 100 

Preferred 100 

Rubber  Stocks  (Cleeel 
Firestone  Tire  4  Rub,  00m  10 

6%  preferred 100 

7%  preferred ...100 

Oen'l  Tire  4  Rub,  i]om...l00 

Preferred 100 

Qoodyear  Tire  4  B,  eom.lOO 

Prefe.-red 100 

Prior  pr,.f 100 

Ooiidyear  T4Rof  Cud  pf  100 
Miller  Rubber 100 

Preferred  

Mohawk    Rubber 100 

Portage  Rubber,  00m 100 

Preferred 100 

Swioehart  Tire  4  R,  oom.lOO 
Suitvr   Stocks 

Caracas  Siuur 5u 

Com  Agiilrre  Hugnr  00m  21' 
Central  Sugar  Corp.  (no  par) 

Prrferred 100 

Cuiiey  Sugar  common loO 

Preferred 100 

PaJHrd'i  .Sugar 100 

Fe<leral  Hiigar  Ref,  com. .  100 

I'ri'fi-rrisl    100 

Uodchaux  Sua  Inc.. (no  par) 

Pri'rerriMl UKJ 

Great  Wi-ntem  Hug,  com,  100 

yTi-f-rni\     1(X) 

(lolly  Hug  Vorv,  (H,.!!  (no  pari 

Prvferreil loo 

Junc<i«  Central  Sugar 1(M) 

-'    •'   ■  •  '  ^ ir  Ui'fiiiing.  I(K) 

ig  C'.rp,  pfl(M) 
vr.  ri^m  (no  paii 

ITiItrr.il     100 

Wml  India  SuK  Flo,  oom.  Kill 

I'r.'t.-rr.-d 100 

lodtotrlal  Ik  MUrrllansou* 

Aiiixriiinn  ll>rdwnrn 100 

Ainnr  rypft'iundnrn,  oom  I  (Ml 

I'rrfprrwl |(K)( 

Bllm  (K  v\  )  Co,  IU1W..110  par, 


BI4 

All 

•17»8     1758 

950 

980 

115 

117 

325 

3.50 

•92 

1  94 

185 

195 

109 

112 

ZI28 

1.32 

•33 

1  34 

135 

145 

90 

!»2 

48 

50 

108 

112 

103 

105 

172 

175 

•91 



•H5s     14"8 

•28'! 

29't 

154 

157 

104 

lOfi 

•270 

273 

•19 

21 

535 

545 

242 

245 

3eO 

380 

92 

94 

185 

190 

60 

63 

•96'.! 

96^4 

•853, 

86 

640 

560 

455 

405 

177 

175 

176 

178 

Holj 

115>4 

362 

365 

385 

390 

11512  IHi'a 

40    I  50 

94    '  98 

IO2I2  10278 

337     340 

28    I  32 

•102    'l04 
150     160 
•SSg      8^8 
•17lj    19 

•165     175 

67  70 

82  86 

200  250 

122  125 


•13 
•13 
•10 


I3I2 
13'j 
13 


193  198 

104  103 
•10'2    IIU 

86       96 

105  107 
92       96 


28 

55 

•76 

•eo 

'40 


32 

62 
X& 
70 
42 


109  IIOI2 

•99  102 

•99  101 

179  i85 

lii5  109 

80  I  86 

90  I  95 

and  pr  icea) 


54 

85 
75 


67 
90 
80 


195  200 
85  100 
lOij  Hfi^ 
2638  27 
63  I  60 
57  63 
70  74 
88  92 
95     100 


I 


|»rr(i>rrpd 
HoT'lcn  'V.iiipaiir,  coin.. 


MOjr. 


PrnflirriH) 


60 
100 
100 
100' 

loo 

KM)' 


(la  yi'iniK  I)  da  NamACoHM) 

n  .look 100 

lis  <-«  Co. ..  .  100 

I  :  KKI 

l«is  !m.  •■!»•.  I  1033..  JAI), 

InUTnail.iiial    Halt..  KNI 

'  'illvrr.  prrf    KKi; 

'  oal  Halm  M> 

■  <.rp  KM) 

U'.,al  iiakliig  i'liw,  notn    KM) 

I'rnlnrrnl  .  .    KM) 

•luaaf  MaiiulMturlti|...lUol 


•10 
•61 


50 

40 

52 
100 
100 
•10 

63 
122 

OH 
•12 

39 

60 

III 

0 

•27 

77 

60 

UO 

I  Ad 

46 

87 
•23 
•56 

04 

01 
101 
112 

OU 

HH 

70 

<h6o 


40 

15 

64 

I 

6 

70 

(iO 

64 

105 

105 

16 

67 

128 

102 

17 

4(1 

100 

lit 

10 

30 

83 

no 

70 

167 

48 
93 


110 

08 

94 
IU4 
,11ft 
>IOI 

III 

7:"- 

•  I.' 
•  Ii 


Joint  Stk.  Land  Bk.  Bonds 
ClIu  Joint  SIk  L.nd  Bk  58  '39 

5a  1951  opt  1931 

6is9  1981  opt    1931 

RR.  Egulpinents — P»r  Ct 
Atch  Topeka  &  Suuta  Fe68.. 
Atlantic  Coagt  Line  69  4  6  48 
Baltimore  4  Ohio  4  48  &  69 
Buff  Ruch  4  Pittsb  4s  4  4  Ha 

Bguipment  fls 

Canadian  Pacific  <  4s  4  Oa.. 
Caro  CllnobOeld  4  Ohio  Si. 

Central  of  Georgia  449 

Central  RR  of  N  J  6s 

Chesapeake  4  Ohio  6s  4  6129. 

Equipment  6b 

Chicago  4  Alton  4  4b.  68.. 

Chic  Burl  4  Qulnoy  6s 

Chicago  4  Eastern  111  6 Ha. 

Cblo  In.j  4  Loulsv  4  4s 

Chic  St  Louis  4  N  O  68 

Chicago  4  N  W  449 

Equipment  69  464s 

Chicago  R  1  fi  Pac  4  48.  6S.6S 
Colorado  4  Southern  68,  68 

Delaware  4  Hudson  6b 

Erie  448.  fis  4  es 

Great  Northern  6b 

Hocking  Valley  4  48,  68  4(^8 
Illinois  Central  44s.  Ss  4  6a. 

Equipment  78  4  6Hb  .  - 
Kanawha  4  Mich  44-,  68 
LoulBvHle  4  Nashville  8a... 

Equipment  69  4  6  4a 

Michigan  Ceatrai  5b.  69 

Minn  St  P  4  S  S  M  44b4  5 

Equipment  6ij8  4  78 

Missouri  Kansas  4  Texaa  Ss 
MlBBOurl  Pacific  69 

Eqjipmcnl    6346K8 

Mobile  4  Ohio  4H8.  SB 

New  York  Cent  44s,  OS... 

Equipment  68  4  78 

N  Y  Ontario  4  West  4  49.. 
Norfolk  4  Western  4H8... 

Equipment  6s 

Northern  Pacific  78 

Pacific  Fruit  Express  78 

Pennsylvania  RR  49  4  4H9. 

Equipment  89 

Pltt9b.  4  Lake  Brie  68  4  G!< 

Reading  (3o  449 

St  LoulB  IroD  Mt  4  Son  Sa. 
St  Louis  4  San  Fran:!rao  Ss 
Seaboard  Air  Line  4  49  4  68 
Soutborn  Paolflo  Co  4H8... 

Equipment  78 

Southern  Railway  44s, 6a46e 
Toledo  4  Ohio  Central  4b.. 

Union  Pacific  7a 

Virginian  By  Ai 


99  100 

101  102 

104  ,106 

Ba$U.\ 

6  65 
5, SO 
6.15 
6.65 
6. 80 
6,85 

7  00 
S,50 

6  70 
5  85 
5,90 
7. .50 
6.70 

7  00 
6.12 

5  90 
5.80 
6.85 

6  10 
6  00 
5.75  6  55 
6.50  800 
6  75  6.55 


5.35 
6,60 
6.75 
6.26 
5.60 

5  60 

6  00 
6  76 
5,40 
6  60 
6  60 
6.60 
6,40 
6.00 
6.75 
6.60 
6  60 
6.60 
6.76 
5  80 


6  15 
5.85 
6  70 

5  80 

6  80 
6  75 
6  85 
6  15 
11  10 


6.75 
6.60 

5  50 

6  60 
6  50 
6  60 
6  60 
5.76 
5,76 


6  50  6.00 

6  50  6  00 

b  10  6  70 

6  10  6  76 

6  85  6  60 


5,85 
6,75 
6  75 
5.80 
6,80 
6  75 
6  80 

5  90 

6  90 
6.80 
7.00 
6  50 
<•  30 
6  75 
6  70 
6  10 
H,10 
6,70 
6.10 


6  60 
6,00 
6,40 
6  50 
6  55 
0  55 
6  60 
6  66 
6  60 
6  60 
6  00 
5  75 

5  eo 

6  60 
650 
6  76 
6  66 
6  40 
6,66 


4A 

•03 
fl7 

ir.5 
00 
Ul 

01 


06 

70 

100 

lOJ 

'..4 
US 


Public  Utilltlas 

Amer  Gas  4  Bteo,  eom SO 

Preferred SO 

Amer  Lt  4  Trae,  eom 100 

Preferred 100 

Amer  Power  4  Lt,  eom. .100 

Preferred 100 

Amer  Public  Uttl,  eom. ..100 

Preferred 100 

Carolina  Pow  4  Lt,  eom.  100 
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Preferred 100 

Colorado  Power,  eom  ...100 

Preferred 100 

Com'w'tb  Pow,  By  4  Lt.lOO 

Preferred 100 
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Preferred 100 

MlBBlsBlppI  RIv  Pow,  oom  100 

Preferred 100 

First  Mtge  Ss,  1961. ..J4J 

S  f  g  dob  7s  1935..  MAM 
Northern  Oblo  Elv30.  (do  par) 

Preferred 100 

North'n  States  Pow,  eom, 100 

Preferred .100 

North  Texas  fUeo  Co.oomlOO 

Preferred 100 

Pacific  Gas  4  El,  Ist  pref .  100 
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Preferred 100 

Gen  m  74s  1941  ...M4N 
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Preferred 100 
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Preferred 60 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  reiurn* 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railway 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Alabama  &  Vicksb. 
Amer  Ry  Express-. 

Ami  Arbor 

Atch  ToDeka  &  S  Fe 

Gulf  Colo  &  S  Fe- 

Panhandle  S  Fe.. 

Atlanta  Birm  &  Atl. 

Atlanta  &  West  I't. 

Atlantic  City 

Atlantic  Coast  Line. 
Baltimore  &  Oiiio-- 
B&OChicTerm. 
Bangor  &  Aroostook 
Bellefonte  ( 'entral . . 
Belt  Ry  of  Chicago. 
Be.ssemer  &  L  Erie.. 
Bingham  &  Garfield 

Boston  &  Maine 

Bkiyn  E  D  Term... 
Buff  Roch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Nat  Rys. 

Canadian  Pacific 

Oaro  Clinch  &  Ohio. 
Central  of  Georgia.  . 
Central  RR  of  N  J.. 
Cent  New  England. 

Central  Vermont 

Charleston  &  W  Car 
Ches  &  Ohio  Lines.  _ 

Chicago  &  Alton 

Chic  Burl  &  Quincy. 
Chicago*  East  111.. 
Chicago  Great  West 
Chic  Ind  &  Louisv.. 
Chicago  Junction.. 
Chic  Milw  &  St  Paul 
Chic  &  North  West. 
Chic  Peoria  &  St  L_ 
Chic  R  1  &  Pacific. 
Chic  R  I  fz  Gulf.. 
Chic  St  P  M  &  Om. 
Olnc  Ind  &  Western 

Colo  &  Southern 

Ft  W  &  Den  City. 
Trin  &  Brazos  Val 
Wichita  Valley... 
Cumb  Vail  &  Mart. 
Delaware  &  Hud.son 
Del  Lack  &  Western 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det  &T0I  Shore  L.- 
Dul  &  Iron  Range. . 
Dul  Mi.ssabe  &  Nor. 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
Eastern  S  S  Lines.. 
Elgin  Joliet  &  East. 
El  Paso  &  Sou  West 

Erie  Railroad 

Chicago  &  Erie.. 
N  J&N  YRR--- 
Plorida  East  Coast- 
Fonda  Johns  &  (Jlov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida.. 
Grand  Trunk  Syst__ 
Atl  &  St  Lawrence 
ChDetCanGTJct 
Det  G  H  &  Mllw- 
Grand  Trk  West. 
Great  North  System 
Green  Bay  &  West- 
Gulf  Mobile  &  Nor- 
Gulf  &  Shi|)  [.sland. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor- 
Internat  Ry  of  Me.  - 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South 
Texark&  PtSm. 

Tol:il  .'^.vstem 

Kansas  City  Term. 
Kan  Okla&  Gulf.. 
Lake  Sup  &  Ishpem 

Lake  Term  Ry 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng 

Lehigh    Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan, 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Loulsv  lleiid  &  St  L 

Maine  Central 

Midland  V;illey 

Mineral  Range 

Minnex'ip  &  St  Louis 
MlnnSt  P&S  S  M. 
Ml.ssissipi)i  Central. 
Mo  &  North  Ai'kan. 


December 

December 

1st  wk  Feb 

Decern  l)er 

December 

December 

December 

Detenibcr 

December 

December 

December 

December 

December 

Novenilier 

December 

December 

December 

December 

December 

l.st  wk  Feb 

December 

1st  wk  Feb 

1st  wk  Feb 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

1st  wk  Feb 

December 

December 

December 

December 

December 

December' 

November 

December 

December 

November 

December 

December 

December 

1st  wk  Feb 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

1st  wk  Feb 

December 

November 

November 

November 

December 

December 

December 

Decem  lier 

December 

November 

December 

December 

December 

December 

December 

December 

December 

November 

December 

Deccml)er 

December 

December 

December 

December 

December 

December 

December 

December 

November 

December 

December 

1st  wk  Feb 

1st  wk  Feb 

December 

D(!ccnil)er 

December 


Current 
Year. 


Previous 
Year. 


268,055 

14624  283 

96.997 

13645  282 

1,932,410 

681,722 

300,200 

171,637 

236.747 

6.075.617 

15504563 

208.890 

638,024 

6.812 

436,432 

697.074 

11.380 

6,141.592 

107,0.59 

305,028 

163.77  < 

1,821,7,32 

2.749.000 

575,054 

1.605.673 

4,H6.735 

629.216 

529,471 

2.'-i5,.304 

5.509,973 

2. 473. .5.56 

13315581 

2,0-'0,893 

1,687,405 

1,210.256 

439.973 

11347  782 

10.578  608 

170.273 

10000  258 

469,930 

2,106,305 

321. .534 

422.986 

8'8  0(9 

460.679 

127.001 

164,332 

3.730.725 

6.619.9.54 

2,828.226 

148,192 

125.471 

681.052 

231,669 

96.507 

135.510 

64,. 501 

175,165 

116.734 

255,725 

1,. 591 .021 

787.030 

7,020,062 

657,415 

120.655 

1,220,293 

11 3.. 596 

135.837 

136.622 

373.2.52 

115,686 

1.906.308 

265.865 

153,675 

464,264 

1,246,424 

7.675.481 

109.876 

336,885 

229,9' t 

870,753 

11124067 

1.192.146 

310,737 

113,776 

165.009 

1.419.918 

150,795 

1„582.747 

144,676 

210,705 

7.259 

92.001 

2.55.917 

277.7.57 

5,317.267 

1.418,384 

246,2r> 

248,5.55 

8,405,120 

216.533 

1,5 1 7. ,535 

346,217 

3.171 

299.730 

3,108.623 

117.469 

def.500 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 

340.221 

21001  807 

75.992 

1 8550  944 

2.689,283 

814,502 

447,. 305 

268.355 

245,462 

8.067,-545 

21074826 

2,55.106 

537,013 

12.616 

472.868 

1.2li0.641 

32,421 

7,199.9.58 

105.088 

331.962 

296.38-. 

2  556,359 

3.370.000 

7.i4,103 

1.943.798 

4,961.689 

882,228 

617,393 

301.277 

8.645.800 

2.7.33.143 

15271910 

■A  087,976 

2, 087, .567 

1.337.949 

395,6.34 

13106  676 

13098  7.52 

236.828 

11879492 

69?. .509 

2,639,343 

388,643 

515.981 

1.298.7:-i7 

296.815 

191  086 

258,601 

4.757.831 

8.484.847 

4.077.095 

265,777 

146.485 

481.032 

247,489 

157,411 

2.58.711 

92.332 

213,625 

1.54,400 

182.046 

2.663  ..893 

1.293,510 

10082173 

1,116.192 

117,401 

1,497,408 

123.11.56 

213,0091 

247.099 

487.871 

130.835 

2.038.601 

520,. 540 

255.777 

582.730 

1.306,1.54 

9.778.045 

114.217 

444.152 

247,176 

1,593.390 

13330130 

2.066.4.55 

390,3.30 

164.843 

247.173 

1.810,488 

226.387 

2.035.517 

139.809 

314.84 

1 1 .459 

168.911 

315.335 

514.1.55 

7.275.295 

2.1.50.264 

400,291 

3.57.703 

11343873 

28 1  ..S36 

1,893.682 

497.382 

10. .503 

.308.411 

3,849.697 

74.655 

205.127 


Previous 
Year. 


3,394,210 

160035 162 

446,952 

189217  5  0 

29,209,224 

9.531.957 

3,201,634 

2.4  7 11. 6.55 

4.615,848 

66.552,681 

198622373 

2.628.783 

7.348,709 

69.4«9 

5,495,789 

13. .534 .011 

178.322 

78.289.750 

1.318.072 

1,622.972 

2,0  •2,7< 

9.596,364 

13.815,000 

7,464,112 

22,185,3.59 

52,660  997 

8.382.790 

6.633,401 

3.276.543 

83.864.027 

31,049,259 

168643  539 

27.099  146 

24.273.653 

15.162.870 

5.261.832 

146765  766 

144775476 

2.086,331 

139272  023 

7.510.'^';5 

28,047,675 

3,716,572 

2,114.961 

11.334,9.56 

3,501,011 

1.7 '3.109 

1.421,228 

45.718.029 

86.243.394 

30.246.118 

2.879,058 

1.972.441 

6.634.6.5H 

2.807,447 

4.972.514 

12.374,949 

3.50.331 

2,344,817 

1 .598.645 

5.207,441 

19. 3.34, 94  2 

10.910,087 

102835505 

10.703.591 

1,487.9.54 

13.558,013 

1.355.659 

1.773,094 

2,608,285 

6.1.54.986 

1.389.678 

9.245.913 

2,787,169 

1.793.213 

4.117,322 

13,521.493 

101317204 

1,395. .576 

4.086,217 

2.85'  9''.0 

14.093,001 

130040639 

17,639.782 

2,808,902 

1,789.643 

2.199,355 

19. 609. -^83 

2.177,755 

21.768.14') 

1,486.011 

2.330.969 

411.615 

1.201.90 

3.242.290 

4.775,737 

74,929  913 

19., 524, 305 

3,380  764 

3.863.970 

117149124 

2,64  1.457 

30.590.064 

4.462.7.58 

16.4.57 

1.514.112 

42,938.421 

1,198.143 

661.973 


3.645,603 

154749712 

.534,483 

21.54-14  414 

27,548,089 

9.355.874 

5,829.849 

3.040,100 

4.667.067 

74.121,937 

231944445 

2.318.294 

6,675,481 

112.737 

4,704,.324 

15.883.839 

1.399.493 

86.652.744 

1.193,520 

1,917,169 

3,107.467 

13,488,440 

17. .578. 000 

7,560,880 

25.082.290 

51,989.303 

7,818,475 

7,170,606 

3.504  899 

90.190,744 

30  374  ,934 

186270  768 

.•(1  ,-!07  4.17 

23,889,976 

15,952.5.53 

3,614,122 

1681.587.34 

16.'-i692  399 

2,776,278 

142026 152 

6,883,934 

31,955.612 

4.512.465 

3.080,785 

13.1  t9.2t8 

2.260,169 

1   S3K.1  14 

1.070,191 

45,289.014 

83.593.315 

36.. 533, 707 

2,953,647 

2,077,931 

4.711.939 

2,385,942 

11.075.9.52 

19.623.476 

491 .297 

2,498,223 

l,512.5i.=i 

4,661,355 

25. 689. .586 

14,872  614 

109242428 

12.920.673 

1.347.009 

13,701,191 

1,431.662 

2.045. .504 

1.980.567 

6.574,.336 

1,519,192 

10. 916, .301 

3,464,023 

1.824.743 

4.665.641 

15,891.748 

124897  865 

1.294,184 

4.147,962 

3  061    I'S 

17,145,167 

132036726 

19  ."^l  1.092 

2.890,171 

1.714.891 

2.001  ..506 

19,76?.433 

2,295,762 

22  355,226 

1,467.164 

2,803.0.56 

1.6.59.705 

1.449.021 

3. 177. .571 

4,820,406 

75,223,862 

20.898.126 

4, ''95  053 

4.275.834 

127958737 

2.895,817 

21.3.57.508 

5.191.843 

.54.285 

1.786. .305 

49.162.796 

1  OI7.364 

2. 130.. 362 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Missouri  Kan  &  Tex 
MoK&TRyof  Tex 

Total  system 

Missouri  I'acific 

Mobile  &  Ohio 

Columbus  &  Gr-. 
Monongahela  Coun. 

Montour 

Nashv  Chatt  &  St  L 
Nevada-C  lif  Ore.. 
Nevada  Northern-. 
Newbiiruh  «:  Sou  Sh 
New  Orl  Great  Nor. 
N  O  Texas  &  Me.Kico 
Beaum  S  L  &  W . . 
St  L  Browns  &  M 
New  'vork  Central.. 
Ind  Harbor  Belt. 
Lake  Erie  &  W  est 
Michigan   C^entral 
ClevCC&  StL-. 
Cincinnati  North- 
Pitts  &  Lake  Erie 
Tol  &  Ohio  Cent. 
Kanawha  &  Mich 
N  Y  Chic  &  St  Louis 

N  Y  Connecting 

N  YN  H  &  Hartf-- 
iV  Y  Out  ifi.  Wi'^ierii 
N  Y  Susq  &  West-- 
Norfolk  Southern . . 
Norfolk  &  Western. 

North  ern   Pacific 

Northwestern  Pac. 

Pennsylv  RR  &  Co. 

Bait  Ches  &  Atl.. 

Cine  Leb  &  Nor.. 

Grand  Rap  &  Ind 

Long  Island 

Mary  Del  &  Va.. 

Monongahela 

N  Y  Phila  &  Norf 
Tol  Peor  &  West. 
W  Jersey  &  Seash 
Pitts  C  C  &  St  L- 
Pemisylvania  Syst.  _ 
Peoria  &  Pekin  Un- 

Pere  Marquette 

Perkiomen 

Phila  &  Reading--. 
Pittsb  &  Shawmut.  . 
Pittsb  &  West  Va.. 

Port  Reading 

Quincy  Om  &  KC 
Rich  Fred  &  Potom. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis  San  Fran   . 

FtW&RioGrande 

StL-SFof  Texas- 

St  Louis  Southwest- 

St  LS  W  of  Tex.. 

Total  system 

St  Louis  Ti'ansfer-- 
San  Ant  &  AranPass 
San  Ant  Uvalde  &  G 
Seaboard  Air  Line-- 

Southern   Pacific 

Southern  Pacific  Co 
Atlantic  S  S  Lines 
jVrizona  Eastern . 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent- 
HousE  &  WTex. 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  New  Orl- 
Southern  Railway. . 
Ala  Great  South 
Cin  N  O  &  Tex  P. 
Georgia  Sou  &  Fla 
New  Orl  &  NorE. 

Northern  Ala 

Spokane  Internat.  . 
Spok  Port!  &  Seattle 
Staten  Island  R  T . . 
Tenn  Ala  &  Georgia 
Tennessee  Central.  . 
Ter  RK  Assnof  St  L 
St  L  Mer  Bdge  T_ 

Texas  &  Pacific 

Toledo  St  L  &  West 
Ulster  &  Delaware.. 

Union  Pacific 

Total  system 

Oregon  Short  Lme 

Ore-WasljRR&N 

Union  RR  (Peun)-- 

Utah 

Vicks  Shreve  &  Pac 
Virginian  Railroad. 
Wabash  Railroad  . 
We.stern  Marvlaud- 

Western  Pacific 

Western  Kv  of  All  . 
Wheel  &  Lake  Erie. 
Wichita  Falls  &  NW 
Yazoo  &  Miss  Valley 


December 

December 

December 

December 

1st  wk  Feb 

December 

December 

December 

December 

4  th  wk  .Im 

December 

Dcceiii   cr 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

Ofce  Hi>er 

December 

December 

Decem  l)er 

December 

December 

December 

Df'^emiier 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

Decemoer 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

1st  wk  Feb 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

1st  wk  Feb 

December 

December 

December 

December 

December 

December 

December 

December 

4th  wk  Jan 

December 

December 

December 

1st  wk  Feb 

December 

December 

December 

December 

December 

December 

December 

December 

December 

Dt!Ceraber 

Doceniber 

1st  wk  Feb 

December 

DetMvnber 

December 

December 

November 


Current     Previous 
Year.  Year. 


2,548,741 

1,792,8,34 

4,. 590. 954 

7,7  5,J.5i 

293.201 

1.53.409 

96.876 

89.401 

1,542.897 
5. 7 '"7 
21,120 
164 .011 
190.996 
269.802 
185.394 
378.128 

26340  8,S7 
683. .384 
662.712 

5.8,57,005 

6.0.30.609 
213.057 

1.908,146 
710.145 
283.341 

2.245.0.52 
139.604! 

9.899.414 
9'r'  ,s3r 
277.692 
680.846 

7.218.894 

7,500,813 
569.462 

39482919 

101  ,--1  <. 

68.787 

366.730 

2, 009. .38) 
89.386 
3.87. 3'3 
374.861 
163.434 
723.732 

7.069.350 

50992145 
148.601 

2.644.110 
109.385 

6.82''>,184 
89.. 881 
207.256 
162.9.56 
96,389 
871.662 
437.797 
2.50.391 

6.1.57,005 
162.372 
166.717 

1,518.498 

694.062 

■144.223 

81.005 

480.723 

60.879 

3.731.504 
13217381 

20222070 
886.524 
138.6.53 

1.940  541 

1.776,082 
249,475 
332.370 
685,813 
878.2.54 

2,863.251 
828.932 

1.366.412 

464.145 

497.999 

98.5,57 

96.212 

663.319 

181.740 

2.098 

168.578 

370.148 

291 ,988 

.551.086 

785  990 

105.513 

8, .369,448 

13724.535 

2..868,188 

2.486.900 

702.817 

97.644 

341.460 

1.165.916 

4. 447,. S3 1 
383,020 
775,210 
2'il.2i) 
938.199 
1.57.864 

1.978.751 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


Previous 
Year. 


3.439,477 

2,852,315 

6.514,955 

106.53  227 

373.799 

198.812 

139.936 

163,331 

2.001.8.50 

8.323 

76.942 

2.34,420 

202.782 

408.423 

279,9.50 

587,389 

32OI04S1 

736.449 

1.022.632 

6.797.693 

7.435.118 

276.446 

3.604.822 

1.346.089 

465.. 351 

3.117.873 

283.920 

10309563 

1  139  ,5 IS 

273,020 

631.099 

8.440.933 

9.099.880 

526,365 

52644500 

13  (,.588 

207.187 

810.972 

1 .931 .299 

107.828 

62-?. 84  5 

483,457 

1.59.053 

877.. 503 

12995569 

709513.59 

164.082 

3.022.102 

124.461 

9.902.766 

223,565 

364.042 

274. .309 

126.875 

1,036.048 

.531.265 

274,922 

8.313. .59,^ 

161.752 

180.836 

,835.675 

840,165 

.530,441 

129. .542 

5.58.623 

76,825 

4„559.244 

171 48337 

26005246 

872.<<59 

295.733 

2.. 5.59. 894 

1.260,809 

287.216 

492.080 

1.004.693 

931.796 

3  396  342 

1.045.013 

1.741.727 

463.1.59 

661.428 

119,217 

163.458 

1.0.52.047 

202,745 

3,803 

222,514 

281,1,59 

400,644 

791,905 

927  292 

102.673 

103791,55 

16396401 

3.524,714 

2.491. .532 

1.049.066 

191.165 

427.912 

1.718.096 

5.671.7.54 

375.205 

778.109 

234.363 

.5.56.714 

189.414 

,206,987 


15  <t 

33,488,.591  40.376,706 
26,797,515  29.845,054 
63,112.491  72,914,737 


109745  072 

1,637,665 

1.594.291 

824.143 

1.408.939 

20.924.603 
17  791 
345.064 
1.496,8  1 
2.546.145 
2.720.388 
2.164.146 
5.872.676 

3225 <H 217 
9. 034.. 538 


118721428 
2.117,795 
1 .881 .560 
2.944,586 
1,677,361 

24,481.634 
25.,S04 
1.588,636 
1,920.2,37 
2.670.578 
3.185.035 
2,372.625 
7.573,926 

372961  666 
9.615.785 


9.061.493  11  .970.927 
72.911.8.52  87.790.799 
79. 793. .593  88.862.078 

3.757,713  3.642.728 
23.226.0.59  35.740.951 
10.711.986  13.548,.570 

4.785.1611  5.404.6.56 
27.030,664  28. 6.55. ,548 

2.912  321  1.761.676 


116405233 

14,1  27  867 
4,208.711 
8,0.56.795 


123512310 

13  I.M,689 
4,446,292 
7.7.W.826 


80. 760. .590  88.489.3.55 

94, .538, 0.59, 11 3084  408 

8.609.7321  7.8.50.607 

500175084  569205971 


1.606.419 

1.196.170 

8.504,188 

28,720.911 

1.251.171 

4.394.105 

6.161.602 

1.692.410 

12.929.706 

96.717,043 

6627.56803 

1.696.110 

38.161.240 

1.285.803 

84.924  227 

1,272.028 

2,798,2.55 

2.236.444 

1.306.820 

10.002.075 

5.811.5.56 

3,3.55,356 

81.851,289 

1.771.261 

1.937.998 

17.366.132 

7.774.033 

2.236.791 

1.111.430 

6.322.114 

1.149.443 

42.875.257 

1X999674  1 

269494  365 

10.656.078 

2. 647.. 503 

25  063.536 

14.843.6.58 

2.994.772 

4.387.857 

8.789.650 

8,804.746 

15.060,440 

9, .542. 224 

17.170.444 

4. .586. 771 

6.329, .587 

908,3.35 

1.300.060 

1.959.290 

2.511,467 

7,1.3S 

2.338.815 

4. .527. 866 

3.6.58.660 

3.061.4.56 

9. 503, 970 

1.713.501 

114783971 

181445913 

36,843,202 

29.818.740 

9.435.212 

1.213. .535 

4.1.55.637 

18.024.357 

.59.217,692 

1.8.'59  096 

12.100.611 

2  . 531.4,57 

14.770,707 

2.734.870 


1  ,672,960 
1,426,719 
9.269,277 

25.797.110 

1.. 3.38. 518 

4. 676, .500 

7,896,314 

2.090.667 

13.924.051 

113582614 

744848984 

1,674.010 

40,372.816 

1.272.286 

94,819.7.55 

1 ,8.58,381 

3,476,832 

1.9.54.470 

1.366,645 

11.049.884 

5.979.621 

3.433,707 

93.743.863 

1.961,144 

1.816,776 

21,311,705 

9,267,392 

2.662,866 

1.392. ,581 

6.042.948 

1.442.189 

49.266,030 

20 1 894 1 93 

282269  504 

7,238,800 

4,091.004 

27,312,110 

12.186.749 

3  082  409 

6.436.768 

10.484.444 

10,140.115 

17.640,.592 

11.. 588. 805 

20,888.5,59 

5.330.811 

7.728.116 

1. 501 .881 

1.566.776 

9.449.743 

2.417.0.58 

9,387 

2,926,860 

4.649.623 

4..365.491 

4. 330.402 

11,7.58.721 

1,486.612 

131093.304 

209019510 

44.896,0.36 

33,060,168 

10.977.141 

2. 009.. 520 

4.682.408 

18.1.58.8.53 

60,510,686 

2.076,487 

15.612.842 

2  786,399 
17.9.52.2.57 

2.639.108 


18,988,365  26,041.661 


AGGREGATE  OP  GROSS  EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries. 

Citrrent 
Year. 

Previous 
Year. 

Increase  or 
Decrease. 

% 

Month  In  Sumr}iaries. 

Current     '.    Previous       Increase  or 
Year.       |       Year.           Decrease. 

% 

4th  week  Nov  (17  roads) 

Ist    week  Dec     (19  roads) 

2d     week  Dec    (19  roads) 

3d    week  Dec     (17  roads) 

4th  week   Dec.   (20  roads) 

Ist  week  Jan.    (12  roads) 

2d    week  Jan     (13  roads) 

3d     week  Jan     (20  ro,ads> 

4th  week  Jan     (19  roads) 

1st  weelc  Feb    (18  roads) 

S 
18.569.139 
13.245.646 
13. 637. .534 
12.981.310 
18.070.117 
7.088,258 
10.374.306 
11.726.774 
15.675.432 
12.204.2.34 

24,319,6.54 

18.644.887 
18.549,807 
17.143.966 
22,884.014 
9.400.099 
13,0,88,878 
13.906,660 
19.735.072 
14.767.834 

,« 
—5.750.515 
—5,399.241 
—4.912,273 
—4.162.6,56 
— 4. 813. ,897 
—2.311.841 
—2,7 14, .572 
— 2.179,8.86 
— 1.0.59,640 
—2. .563, 600 

23.65 

28,96 
26.48 
24  28 
21.04 
24.. 59 
20  74 
15  67 
20  57 
17.36 

Mileage.        Curr.Yr.  Prev.Yr. 

March 234.832     233.839 

April 220.340     219.743 

Mav 235.333     234.916 

June 235.208     235,059 

July 230.991     230.410 

August 233.815     233,067 

September --235. 155     234,559 

October 235.228     234.6.86 

November  ..2.36.043     2.34.972 
December. .  .225.619     224.784 

S                     $           .            S 
456.978.940  458,462,330    —1,483,390 

411.279.831  .381.112.844  +30.166.987 
144,028,885  457.243.216  —13.214.331 
460.582.512  494,164,607  —33,582,095 
460.989.697  .527.396.813  —66,407.116 
504. .599  664  5.54.718.882-50,119.218 
196.784,097  617. .537 .676  -120  753  579 
5.34.332.833  640.2.55.263  —10.5922  430 
464.440.498  .590.468.164  —126027  666 
406  861.055  527,480.047  -120.615,992 

0.32 

7  91 

2  89 

6  79 

12  .59 

9  03 

19  55 

16.64 

21.34 

22.87 

Feb.  18  1922.] 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  February.  The  table  covers  18  roads  and  shows  17.30% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


First  Week  of  February. 

1922. 

1921. 

Irtcrease. 

Decrease. 

Ann  Arbor 

Buffalo  Rochester  &  Pittsburgh 

Canadian  National  Railways 

Canadian   Pacific 

Colorado  &  Southern.      __    __ 

S 

96,997 

305.028 

1,821.732 

2,749.000 

422,986 

64,501 

1.906.308 

3.171 
299.730 

293.201 
444.223 
2.863.251 
551,086 
383,020 

S 

75.992 

331.962 

2.5.56.3.59 

3,370.000 

515.981 

92.332 

2,038,601 

10,503 
30o,411 

373,799 
530.441 
3,396.342 
791,905 
375,206 

S 
21 ,005 







'7',8i4 

S 

26".934 
734,627 
621 ,000 

92.995 

Duluth  South  Shore  &  Atlantic 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grd  Ilav  &  Mllwauk 
Canada  Atlantic 

27,831 
132,293 

Mineral  Range 

7,332 

Minneapolis  &  St  Lotiis ..\ 

Iowa  Central 

Mobile  &  Ohio -_. 

8,681 
80.598 

St  Louis  Southwestern 

Southern    Railway 

Texas  &  Pacific            .        

86.218 
533.091 
240.819 

Wftstern  Maryland 

Total  (18  roads) 

Net  decrease  (17.36%) 

12,204,234 

14.767.834 

28,819  2,592,419 
- 2,563,600 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings"  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  the"  Chronicle,"  we  give  the  December  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  December  results  for  all  the 
separate  companies. 

In  the  following  we  give  all  statements  that  have  come 
in  the  present  week.  We  also  add  the  returns  of  the  indus- 
trial companies  received  this  week. 

Na  from  RaU-aay Net  ajter  Taxes 


1921. 
S 

4.880 
342,105 


320.540 
3,464.023 

514,155 
4.820.406 


—Gross  from  Railtccv — 

1921.  1920. 

S  S 

.Uabama  &  Vlcksburg — 
December..      268.055        340.221 
From  Jan  1    3.394.210     3.645.603 

Baltimore  <t  Ohio — 
December..  15.504,563  21,074,826     2.540,101 
From  Jan  1  198622  373  231944445  32.165,349 

Baltimore  &  Ohio  Chicago  Terminal — 
December..      208,890        255,108  «— 149.545 
From  Jan  1    2.628.783     2,318,294  *— 239,069 

Cbesapeake  *  Ohio — 

December..   5.509.973     8.645,800     1,020.392 
From  Jan  183,864,027  90,190,744  17.039,137 

Chicago  Peoria  &  St  Louis — 

December..     •170.273        236,828 —*135.210 
From  Jan  1  •2,086,331     2.776.27o  —•436.638 

Grand  Trunk  System — 

.Vtlantlc  4  St  Lawrence — 
December..      265,765 
From  Jan  1    2.787,169 

Leiilgb  A  New  England — 
December..       277,757 
From  Jan  1    4.775,737 

Los  Angeles  <fc  Salt  Lake — 

Dec€ml)er..    1.418.384     2.1.50.264 
From  Jan  1  19.524.305  20.898,126 

Missouri  &  North  Arkansas- 
December. .  — 500        205.127 
FromJaol       661,973     2.136.362 

Mlaonrl  Kanoaa  ic  Texaa  Synem— 
December..  4.500,053     6.514,955 
From  Jan  1  63,112.491  72.914.737 

Sew  York  Connecting — 

Decemlier..       139,604         283.920 
Prom  Jan  1     2.942.321      1.761.676 

N  Y  8ufV)U«baoDa  A  Western — 

Decern l>cr   .       277.692         273.020    —103.175 
From  Jan  1     4,208.711     4.446.292         146.916 

Plttaburgb  A  Hbawmut  RR— 
December..        H0.881        xa.!Ul5      —13.985 
From  Jan  1     1,272.028     1,858.381        —7.219 

SaatiMm  Padflc  HyMem — 
A/tionji  Eaaum— 

Daetmbcr. .       138.663        295.733  29.213 

FromJaol    2.647.503     4,091,004        380.679 

Oalveaton  Harrtaburc  A  Ban  Antonio — 
December..    I.»(0,54l     2.559,894    —2.38,141 
From  Jan  I  2A.063..'S3«  27,312.110    3.106.250 

HoiMloii  A  Texaa  r:entral  — 
December..   1.776.082     1.260,809 
From  Jaa  1  14,843,658   12.184,749 


1920. 
$ 

43.316 
296,107 


1921. 
S 

—17.534 
109,782 


712.507  2.021.738 
5.545.137  24,886,985- 

—33.421  *— 194,729 
-1,132.665  *— 705.047 

1,469.937    982.222 
12.446,223  14.452.513 

— 60.743  —•148.629 
—498.334  —•566.834 


90,073 
-361.155 

^6,219 
979.990 

135.820 
3,113.659 

—11.523 
— 112.547 

734,777 
13,697.884 

46,211 
2,264,841 


HMHtoo  EsM  A  Wort  Texan— 
OaMOiber..      24«.47fi        287,216 
FromJaol     2,904.772     3.082.409 

Teua  A  New  <)r\fHnit  - 
December..      H7H.2rA        931,706 
FromJanI    8.804.746   10.140.115 

Toledo  Bt  F/nito  A  WMitrm    • 

Deeemlier..       785.090         027.292 
FromJaol    0.003.070  11,758.721 

I'nlon  Paeinr  RH  — 


221.4.33 
3,610.941 

—24,616 
433,051 

-101.878 
70,183 

74,320 
2,184.008 


119.216 
—809.066 

156,667 
899,262 

515,869 
4,876,970 

10,140 
—171,242 

1 .048.378 
3.033.858 

195.776 
738.473 

—229.030 
—982.739 

97.025 
292.373 


42.846 
850.617 

1.030.512 
2.630.721 

—33.228 
216.486 

—126.063 
—344,676 

—409.174 
1.122.971 

178.846 
3.265.804 


79.992 
—564.817- 

—68.289 
753.559 

95.716 
1.986.171 

—11,556 
—461.779 

634.112 
11.086.921 

2.531 
1,811,399 


1920. 
S 

28.639 
121,769 

22,999 
-1,516.330 

—65,372 
-1.512.797 

1,239.755 
9,446.263 

—72,794 
—586,600 


82,093 
-1.044,747 

100.089 
671,487 

421,425 
3,769,112 

5,727 
—224,264 

939,863 
945.003 

165.276 
377.93'J 


—92.231     —246.105 
—  127,031— 1.259.4.'il 


-13,005 
-17.962 


1.929 
103.311 

—417.068 
2.61B.414 

84.031 
2.065.273 

—64.203 

343.071 


94.,335 
280,908 


2 1,. WO 
409.270 


1,246.887 
1.804.740 

--.13.S.-,0 
— 37.t.4!)l 

—  128.063 
—448,277 


-260.046     -5.30.158 
—  199,755  -1.480.711 

30.862  iri8.H-l(. 

1.740.433     l.Ol.MMJ 


Decern  br 
From  Jan  I  I 

Rt  Jowph  A 
Decern  b«T 
From  Jan  I 

fWeton 
Deeeri' 
From  .1 

Or^oT 

From  / 
i;nt"n    r 
1- 
It 

Vlrk^i    , 

From  Jau  i 


<t  irtitt   10170.166     3.466,076 
13.304  37,171.041 

•    I  '.  '■„<  60.363 

■<!         436,0110 


1.070,038     2,063,814      1,680.048 
36.503,470  30.760.314  30.107.643 


3.524.714 

4A    !.•..•    /.-.(^ 


745.306 
0,431.003 

Uofi  — 

IH7.80O 
:. .^41,102 


--•7.636 
—341.230 

473,371 
12.770.068 

—330,382 
3,74A,U7 


4,R0U 
223.010 

080.001 
0.2iM,020 

36.24  I 
l.(HI,(H2 


6.-. 

4(rj 


701 
4."i 


113.036      2.7HI,n<n 

100.675  38.0M.084  40.011. lUU 


366.307 
e,ai8..'i04 


r,2'i,8;(i 

iiHH.IdJ 


\.:jj  jj\ 


i.r 


».',i.' 


33.03.-. 
730,730 


79,HI7 
0<10,1HO 


1,040 
637  .MS 


53,607 
430.440 


—  Deficit.     •  (V/rrccted  rigurea. 


ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY   COS. 


Name  of  Road 
or  Company. 


Adirondack  Pow  &  Lt  December 
.Alabama  Power  Co..  December 
aAmer  Pow  &  Lt  Co.  November 
Appalachian  Pow  Co.  December 
\rKuQsas  Lt  &  Power  November 

Atlantic  Shore  Ry 0<'tober 

B  iniror  Hy  ^Sc  Klcc  Co  December 
JfeBarcelona  Tr,  L  &  P  December 
Baton  Rouge  Electric  December 
IJ  .aver  \  illtn  Tr  u-  Dece.iiber 
Binghamton  Lt  Ht&P  December 
Balckstone  Val  G&E.  December 

Bradford  Klec  Co Noveini)er 

Hrn/iliati  TrL.tl'  Lid  November 
Brooklyn  Rapid  Tran 

aBklnCityRll(Rec)  November 
aBklnHeights(Rec)  November 
BiUn  Qu  Co  &  Sub.  November 
Coney  Isl  &.  Bkln..  November 
Coney  Isl  &  Graves  November 

Nassau   Electric November 

N  Y  Consolidated.  November 

South  BrookljTi November 

Cape  Brelou  tl,  Ltd.  December 
Central  Miss  Val  Elec  December 
Chitlauooga  liy  .s  Li   Oeceiuoer 

(Mtie.s  Service  Co .   December 

Cit  Trac  Co  &  subsid.  December 
I'ity  Gas  Co,  Norfolk i .N'oveiimer 
Cleve  Painesv  &  East! November 
Colorado  Power  Co-  - 1  December 
Columbia  G&E  &  Sub  November 

Columbus  Elec  Co December 

Coiti'w'liii  (',  liy  ,s:  Li  Deee  iiher 
Connecticut  Power..  December 
Coiisuiiiurs  Power  C<^  iJeeeuilior 
Cimih  County  P  &  Lt  December 
Dayton  Power  &  Lt.  .  December 

Detroit  Edison  Co December 

U  ul  u  t  h  -S  up  Trac  Co .  No  vem  ber 
Duquesne  Lt  Co  subs 

light  and  power  cos  December 
E  hi  i.oais  >!c  Suiiur  >.  iJuCeiiiOer 
East  Shore  Gas  &  El.  December 
Eastern  Texas  Elec..  December 
Edison  El  111  of  Brock  December 


Latest  Gross  Earnings. 


Month. 


Current     Previous 
Year.         Year. 


Elec  Lt&  Pof  Ab&  R 

El  Paso  Elec  Co 

Erie  Light  Co  &  subs. 
Fall  River  Gas  Works 
Feder.tl  Lt  iS  True  Co 
Ft  Worth  Pow  &  Lt.. 
Galveston-Hous  Elec. 
Gen  Ga.s&El&SubCos 
Great  Western  Power 

Barrisburg  Ry  Co 

llavan.i  f.lec  Kv  >.t  Li 
Haverhill  Gas  Lt  Co. 
Honolulu  R  T  &  Land 
Houghton  Co  El  Lt.. 


I'ugi't  H<l  Pow  A  I.t 
R.Mil  Tr*Lt  <  • 

l<<1|Hll>lll      \l\     \    I 

l:i-  ' '  '  '  •    i.,. 

I: 

s  . 

H.ivf  !■  l.li  I  irii    ( 

He<(iii<l  A vuiiUM.  , 

I    ,    1    I,      -4,        I    .. 

Hlrrri4 


V   I'r 


"1    . 

'ri     I'OWW, 

\    I.I  Co 

Irli      (',, 


I 
I 

1  ■ 
I 

I  . 

•|   I.         I  .         . 

I   -  lit  1     M  V     It     I     1    . 

IIiiIImI  (Inn  a  KI  ( 


!• 


490.078 

43l.77(> 

2109.416 

225,450 

81.349 

15.423 

13-.'.:fl<) 

3820.393 

50.628 

5-S..HI  I 

88.704 

345,3.51 

66,269 

145550UII 

939,801 

5.693 

207.908 

207.819 

5,216 

395.450 

1847.921 

82,814 

63,748 

46,753 

133.1^.i 

1193.140 

85,969 

77,3^; 

56.771 

90.160 

1799,313 

167.388 

2.S33  Ui.> 

115.296 

126S./"93 

324.«17 

434.939 

2370.594 

141.366 


December 
December 
December 
December 
Decemoer 
November 
December 
December 
November 
September 
>,'ovi».iib  -r 
December 
D<«ember 
December 


Uougblou  Co  TracCo  October 
Hudson  &  Manhattaii  December 
Hunting'n  Gas  &  De\   December 

Idaho  Power  Co November 

Illinois  Tr:ietion Vovember 

Interboro  R  T  System  November 
Keokuk  Electric  Co..  December 
Keystone  Telephone.  November 

Key  West  Elec  Co :  December 

Lake  Shore  Elec  Ry..  November 
Long  Island  Electric.  November 
Ujwell  Elec  Lt  Corp.  December 
Manhat  Bdge  3c  Line  November 
Manhattan  &  Queens  November 

M mill  KleeCorp. Ueceiiiher 

•  Market  Street  Ry... November 

Metrop  Edison  Co '.  December 

Milwaukee  El  Ry&LtjD3cember 
Miss  River  Power  Co.  December 
Munic  Serv  Co  &.  subs  December 
.Nashville  Ry  &  Lt  Co  December 
Nebraska  Power  Co..  j November 
.S'evnda-C;ilif  Elec.  .  .  i  November 
New  Eng  Power  Syst.!  November 
New  Jersey  Pr&Lt  Ooj  December 
.Newp  N  &  li  Uy  ti&E' ."^ovenibiir 
New  York  Di>ek  C'o  iDeeember 
N  Y  &  Oueens  County 'November 
N  Y  &  Long  I.sland..:Novembor 
6  New  York  Railways' November 
b  Eighth  Ave  RR..  November 

b  Ninth  Ave  RR November 

No  (;.iro  I'lili  .Serv  Co]  DiH-eiMi>er 
Norn  Ohio  Klor  Corn  Novomlx>r 
Northw  Ohio  Ry  &  Pr  Dc^oember 
Norlbeni  Texas  Elec.  |  December 

Ocean   Electric November 

I'anric  (ias  At  Electric  November 
I'Hciric  Pow  fi  1.1  Co.  November 
l'a<Jucnh  Electric  Co.  December 
I'unii  (cut  Ll  &  I'ow.  DeeemlxT 
Punn  EdI.s  Sl  Bub  Cos.  December 
Pbiludiilpbla  Co  auO    i 

.\.. liir.il  (iiit  Com.  ,  I  December 
PhlLidiliihli  Oil  Co..!D<«t!lilber 

I'lill.i  .t  Wesiern December 

I'liil.i   Run  Triiimit  C«i' Deeeinher 

I'Ine  Illuff  Co iDocomber 

I'oriliiiid  (Jits  A  (.'cike  NiivumlHir 
l'<iriliri>l  Itv.  1,1  .'i  I 


I  )i'i  i-riiher 
Deromber 
■  "ember 
vemlMfr 
■..jvemlKir 
DiTember 

I'.l   Co  Deeelillier 

II.  .  .  .    I)e<"fmlier 

..  Noveinbur 

'  I  lie  Co  Nii\eiiii'iir 

'  '•>....  Decembur 


N  oveinlMT 
.VovDinbor 
No  I  I'Mi  Iter 
Deeelillier 
Noviiflllier 
November 

I.er 


1456 
351 

63. 
138 
125 

32 
196 
109 

82 
441 
225 
283 
1041. 
710 
128 
II  12 

42 

80, 

52. 

16 

9')5 

105 

190. 

1951 

4542, 

32 
138. 

21 
187 

25 
117 

23 

27 
316 
774 
2.50 
1666 
230 
221 
3.>l 
254 
215 
484 

51 
163 
3  77 
104 

44 
746 
102 

47 
KM 
7fin 

32 
277 

13 

,<()3.) 

271 

r>2 
22S 
216. 

I  168 
132 

()H 
380  I 

69 
2(11, 
MS  ; 
Oil 
262 
6(1 7 

r>7 

46 

70 
18 

76 

f 

71 

13117 

71 

H.'.i' 
I    , 


I  I 


881 
.55.' 
877 
972 
347 
311 
778 
449 
410 
5.2 
676 
386 
925 
975 
938 
I  lis 
701 
715 
502 
629 
417 
507 
734 
nifi 
930 
239 
360 
817 
203 
855 
3H5 
507 
,454 

-'3.H 

195 
203 
039 
,171 
,894 
9.'i3 
,554 
185 
699 
448 
561 
04  6 
726 
8r.9 
815 
760 
315 
4.<1 
149 
437 
5;i  1 
811 


Jan.   1  to  Latest  Date. 


Current       Previous 
Year.  Year. — 


446.699 

3<.»4 .373 

2202.187 

213,798 

91,313 

16,455 

12s  9<7 

3147,789 

47,650 

6H.I3H 

77,315 

290,909 

60,346 

12199000 

874,610 

6,03  9 

132,498 

190,290 

4,112 

370.036 

1707.098 

83.270 

68,748 

44.915 

115.841 

1826.493 

98.812 

S9.M,s 

61.464 

102.688 

1.598.136 

122.083 

29S_',9.">  ) 

134.371 

13J1.316 

286. 0S8 

400.660 

2329.727 

154.760 


I 


$ 

4.817.225 

4. .542. 3.57 

•24687  159 

2.487.606 

990.078 

191,311 

1.4 -'0.-171 

37.700.430 

657.190 

663.131 

915.624 

3.647.791 

♦687.723 

155462  000 

10,434.835 

66.005 

2,lvr3,.565 

2,573,537 

146.265 

4.366.113 

20,358,614 

929,814 

694.596 

621.020 

1,385. 28s 

13.461.770 

950.648 

826.30(1 

705.714 

998.843 

1.799,313 

1.807.298 

31.3  19.2.59 

1.499.153 

14.(173.293 

3. ,305. 110 

4.183.9,53 

23. .382.898 

1,622,824 


1386, 
443 

49, 
145, 
109 

30. 
196. 
125, 

84, 
455, 
281, 
342, 
1082. 
766, 
149, 
1037. 

39. 

76. 

68. 

23. 

924. 

111. 

181. 

1914 

4813, 

31, 
141, 

26, 
232, 

21 
107 

24. 

19, 
315 

258" 
1715, 
249, 
240, 
335 
276, 
205 
499 

48, 
230, 
518 

93 

41 
763, 

90. 

43, 

95 
8.52. 

35. 
343, 

11 


.(HO  311)3 


OlO 
118 
896 
144 

•114 
102 

IKI 
097 
.587 1 

42S 

91  'I; 

939 
410, 

171 
015 
Hlljl 

2S7 

'.'(i;( 
fi'.l.t 

I  '•( 


2.56 

48 

232 

256 

1313 

231 

67 

3.SK'1 

67 

217 

••It 

9.H) 

264 

7  1'.' 

65 

52 

K(l 

Ml 

72 


(i.S 


685 

37.i| 

316 

204 

654 

125 

319 

089 

647 

4S9 

536 

133 

199 

428 

112 

3.5_' 

704 

386 

058 

282 

181 

3.58 

607 

271 

587 

803 

639 

007 

.563 

389 

377 

441 

254 

397 

769 
497 
131 
821 
(180 
711 
052 
0,50 
133 
I,>| 
971 
903 
024 
313 
39-J 
879 
.SOI 
.222 
.070 
.770 
.381 
.,5J1 
.116 
,791 
,8.36 
.628 

.377 
.4.57 
,059 
.91  I 
.880 
.  In6 

9  .s 
.901 
.3.16 

16' 
.8.51 

1113 

.:t(i() 
(III 

,(I.5N 

II  IS 

579 
1 


16.092 

3.X1H 

624 

1.670 

1 .256 

347 

2.290 

1.011 

1.006 

4.822 

2,165 

3,679 

11,456 

6,698 

1.247 

11.731 

521 

939 

651, 

206 

10.515 

1.0.>5 

•2,288 

20.0.57 

49.461 

373 

138 

263 

2,363 

351 

1,180 

261 

310 

3.677 

6.276 

2.666 

18.244 

2,742 

2,473 

3.8.57 

2,812 

•3  178 

6,395 

492 

2.379 

5.478 

1.182 

.551 

8.748 

1.II2 

500 

1.135 

7.8.58 

468 

3.. 538 

293 

•.37.5.50 

2.73 

529 
2.351 
2.461 


,270 
30 
025 
328 
549 
737 
,405 
.414 
.947 
242 
936 
867 
294 
.858 
,782 
928 
071 
.624 
694 
992 
,711 
591 
.226 
.439 
,126 
,851 
,360 
.667 
.867 
.104 
510 
270 
773 
50 'i 
.650 
248 
,237 
621 
.165 
.852 
.644 
3S2 
.027 
.694 
.604 
,.562 
.440 
.111 
322 
4S2 
874 
3.53 
.361 
8.59 
.729 
.600 
663 
919 
.886 
.397 
148 


10.209.563 

1. 118. 168 

812.210 

12.4  10.60.5 

790.030 

3.1.30.211 

<)<)'•   24  2 

10  03H..M4 

2,991.367 

•7.  I  <  t  631 

599.34.3 

5.50.146 

600.860 

19(1  228 

limi.724 

I  I  .101 

872.729 

Ml  t  10  .571 


4,714,526 

4,190,496 

•21154  468 

2.265,611 

1,094.080 

188,363 

1.262.779 

32.078.222 

471.186 

72»).7I5 

764.372 

3.266,907 

♦562,589 

122306000 

9.032,808 

69,831 

1,555,993 

2,146,741 

122.636 

5,113.714 

18.622,235 

850,613 

632.007 

490.984 

1.327.910 

24.698.039 

1.004,079 

806,282 

735,344 

1.121.036 

1., 598, 136 

1„547,353 

31.235,981 

1,473.161 

14.157.453 

3.114.008 

3,734,487 

21.990,351 

1,753.745 

15.006.173 

4,3n8.922 

506.160 

1.619.242 

1.302.700 

336.978 

1.931.629 

1.230,797 

909,699 

4.606,421 

2.348,809 

3.808.9,53 

11.364,560 

5.874.325 

1,314.011 

10,366.709 

450.642 

840.624 

672,156 

264.194 

9.220,266 

1,496.875 

♦2.282.163 

18,823.429 

49.267,505 

356.842 

144.639 

260.003 

3.039.263 

.300,366 

1.235.878 

256.177 

209,402 

3,417,366 

2.8b9',832 

18,867,763 

2,827.964 

2,520,473 

3.(575.209 

2.599.104 

♦3.0.57.898 

6.937.639 

465.116 

2„534.7,5S 

6,K36  931 

1.089.908 

486.516 

7.889.668 

936.781 

373.014 

1.025.705 

10.161,183 

467,113 

3,951.6,50 

242.0-19 

•3420M  978 

2,415,206 

483.570 

2. 310,, 501 

2,300,183 

14. 709. ,363 

1.880.487 

SO  1. 162 

,38,807,3,54 

762,087 

2,352.270 

9  ,56  1. 61 5 

10,000.4.30 

3.026  661 

•8.302  2IH 

669.981 

566.197 

713.2.50 

170.789 

793.723 

4  1.310 

770.244 

14. .138. 980 


•  ♦9.016.374 

I   I  173  650 

■,150 

196 

\  s 


i»  *  *iiei 


I  litlMir 


48  1 

40.>. 


,..,i*.r 
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a  The  Brooklyn  City  RR.  Is  no  longer  part  of  the  Brooklyn  Rapid  Transl 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  th' 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore 
since  Oct.  18  1919,  the  Brooklyn  City  RR.  has  iDeen  operated  by  its  owners 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerlj 
eased  to  the  New  York  Railways  Co.,  but  these  leases  were  terminated  oi 
July  1 1  1919,  respectively,  since  which  dates  these  roads  have  lieen  operatei" 
separately,  e  Inchides  Milwaukee  Light,  Heat  and  Traction  Co.  d  In 
eludes  all  sources.  e  Includes  constituent  or  subsidiary  companies 
Earnings  given  in  milreis.  g  Subsidiary  cos.  only,  h  Includes  Tennesse' 
Railway.  Light  &  Power  Co.,  the  Nashville  Railway  &  Light  Co.,  thi 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  In 
eludes  both  .subway  and  elevated  lines,  j  Of  Ablngton  &  Rockland  (Mass.) 
k  Given  In  pesetas.  /  Thesp  were  the  earnings  from  operation  of  the  nrooer 
tJes  of  suh.sidlary  companies.  •  Earnings  for  twelve  months,  t  Started 
operations  April   1   1921 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Net  after  Fixed  Bnlance, 

Earnings.        Taxes.         Charges.         Surplus. 

Q'  O  ^  C 

Colorado  Power  Co  Dec '21         90.160        153.523         - 

•20"      102.688        .350.021  --- 

12  mos  ending  Dec  31  "21        998,843       Z451.183  325.949        125.234 

'20    1.121.036      1528.819  338.783         190.030 
Columbia    Gas    & 

Elec.    &    Subsid.    Jan.  21     1.799.313  zl.l62..364  472.066         690,298 

•20    1.508.136  zl,0,'>9,.503  428.688        630.815 

Keystone    Tel.    Co. Jan. '21        138.360          55.142  41.885           13.2.57 

•20        144,6.39          40,694  37,838            2.856 

J  After  allowing  for  income  received. 

New  York  Street  Railways. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

Q  4C  ^  9C 

BklynCity  RR  (Rec).a.Nov      939.801        874,610  129,634  —63.818 

Jan   1   to  Nov  30- 10.434.835     9,032.808  1,678,488  — 436.953 

Bklyn  Heights  (Rec).a.Nov          5.693             6.039  2,169  1..532 

Jan   1   to  Nov  30 66,005          69.831  4.708  19.193 

Bklyn  Q  C  &  Sub Nov      207.908         132.498  54.108  —24.551 

Jan  1   to  Nov  30 -  2.123..565     1,5.55.993  434.048  — 159.506 

Coney  Isl  &  B  (Rec)...Nov      207.819         190.290  51.241  —34.759 

Jan   1  to  Nov  30 2,573.5.37     2.146.741  632.464  —11,465 

Coney  Isl  &  Graves'd.Nov.           5.216            4.412  —1.358  —3,376 

Jan   1   to  Nov  30 146,265         122,636  45.089  9,995 

Nassau  Electric  (Rec)..Nov      395,4.56        370.036  96.670  —83.914 

Jan  1   to  Nov  30 4.366,413     5,113,714  737.107  —450,733 

N  Y  Consol  (Rec) Nov  1.847.921     1.707.098  538.289  60.036 

Jan   1  to  Nov  30 20,358,614   18,622.235  4.399.547  1,913.936 

South    Brooklyn Nov        82,814          83,270  30.969  28.173 

Jan   1   to  Nov  30 929.814        850.613  324,978  198,100 

New  York  Railways-6..Nov      746.815        763,343  —708  — 67.046 

Jan  1  to  Nov  30- 8.748.322     7.889.668  15.395  —625.4.52 

Eighth  Avenue  RR-h--. Nov      102.760          90.394  —2,199  —19,518 

Jan  1   to  Nov  30 1,112,482        936,781  —135.704  —301.983 

Ninth  Avenue  RR_6-.-Nov        47.315          43.879  —7.405  —19.268 

Jan  1  to  Nov  30 -       500,874        373,014  —220,814  —139,530 

Interboro  Rap  Tran  Sys — 

Subway  Division Nov  2,961,809     3,110,266  1,284,678  1,159,495 

Jan  1  to  Nov  30 31,524,7.54  30,563.029  11,871,426  11,835.225 

Elevated  Division Nov  1.. 581. 121     1,703.321  408.977  312.415 

Jan  1   to  Nov  30 17.936.372  18,704,476  3,655,379  3,692,515 

Manhat  Edge  .3c  Line-. -Nov        23.507          24.441  2,597  2.151 

Jan  1   to  Nov  30 -      261.270        256.177  18,206  25,931 

Second  Avenue  (Rec) --.Nov        76. ,593          72.058  —7,362  —14.551 

Jan  1   to  Nov  30 909.724        793,723  —77,903  —113.493 

NY&  Queens  County. -Nov      104.726          93.903  —12,424  —31.4.50 

Jan  1   to  Nov  30 1,182,440     1.089.908  —271.787  —203.096 

Long  Island  Electric Nov        25.855          21.389  —2,821  —3.698 

Jan  1   to  Nov  30 351,104        306,355  28.215  22,936 

Ocean  Electric Nov        13.811           11,381  1,917  —2,481 

Jan  1   to  Nov  30 293,609        242.049  120.103  40.790 

Manhat  &  Queens  (Rec)  Nov        27,4.54           19.254  2.673  —1.893 

Jan   1   to  Nov  30 310,773        209,402  39,251  277 

N  Y  &  Long  Island Nov        44,869          41,024  —8.412  — 7,068 

Jan  1  to  Nov  30 551,111        486.516  —54,498  —58,978 

Richm  Lt  &  RR  (Rec)..Nov        57,045          65.851  —7.934  — 60 

,Jan   1  to  Nov  30- 599,343        669,981  142,663  —33,858 

Note. — All  the  above  net  earnings  arc  after  deducting  taxes. 
a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RK.  Co.  having,  with  the 

approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore, 

since  Oct.  18  1919,  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
b  The    Eighth    Avenue   and    Ninth    Avenue    Railroad    companies   were 

formerly  leased  to  the  New  York  Railways  Co.,  but  the.se  leases  were 
terminated  on  July  11  1919  and  Sept.  26  1919,  respectively,  since  which 
date  these  roads  have  been  operated  separately. 

—  Deficit.  ^ 

FINANCIAL  REPORTS 

Eastern  Massachusetts  Street  Railway  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1921.) 
The  Trustees  report  in  substance: 

Earnings. — Gross  receipts  from  car  fares  in  1921  were  .?1 .693.060,  or 
13%  less  than  in  1920.  This  was  due  principally  to  the  continued  indus- 
trial depression  affecting  every  city  and  town  m  the  system.  In  the  textile 
and  shoe  and  leather  centres,  cspeciall.v,  the  prolonged  unemployment 
of  thousands  of  operatives  inevitably  caused  a  large  falling  off  in  revenues. 

A  considerable  part  of  this  shrinkage  of  receipts,  however,  is  accounted 
for  by  fare  reductions  made  in  difforent  districts,  in  accordance  with  the 
sorvice-at-cost  plan  of  the  Public  Control  Act.  These  reductions  have 
resulted  in  a  saving  of  approximately  .S600.000  to  the  car  riders,  a  material 
aid  In  maintaining  friendly  relations  with  the  public. 

Maintenance,  i^-c. — In  the  past  year  35.000  joints  have  been  electrically 
welded,  a  larger  number  than  in  the  entire  previous  history  of  the  company. 
Welded  joints  contribute  very  largely  to  the  comfort  of  the  passengers. 
prolong  the  life  of  the  track  and  reduce  cost  of  repairs  to  cars.  It  is  expected 
that  track  work  during  another  season  will  put  the  operated  rails  in  satis- 
factory condition. 

Equipment  expenditures  were  reduced  8355.797,  or  19%.  Contributing 
causes  were  the  operation  of  250  new  one-man  cars,  improved  track  condi- 
tions and  better  sholi  management.  K(iiupment  expenditures  were  7.67c. 
per  car  mile,  comi)ared  with  8.30c.  in  1920.  The  equipment  is  rapidly  be- 
mg  placed  in  first-class  condition. 

Fare  Reductions. — During  1919  and  1920  expenses  increased  rapidly,  and 
it  was  necessary  to  raise  fares  under  the  service-at-cost  plan.  In  1921  ex- 
penses gradually  decreased,  and  the  Public  Trustees  have  reduced  fares 
accordingly.  Net  earnings  so  improved  in  some  districts  that  more  than 
one  fare  reduction  was  made  during  the  year. 

One  dollar  punch  card  tickets  are  now  sold  at  the  rate  of  6K  cents  a  ride 
Lowell,  Salom  and  Quincy;  5  15-17  cents  a  ride  In  Lawrence  and  Brock- 
ton; 5  5-9  cents  a  ride  in  Lynn,  and  5  cents  a  ride  In  Fall  River.  About 
87%  of  the  city  riders  on  this  property  are  now  using  reduced  rate  tickets, 
miwhen  general  business  revives,  street  railway  earnings  will  improve  and 
further  fare  reductions  may  then  be  expected. 

Power  cost.s  were  reduced  !?;699,123,  or  34%.     Reduction  in  coal  prices. 
Installation  of  oil-burning  machinery  at  the  Quincy  station,  the  use  of 
lighter  weight  cars  and  more  efficient  power  house  operation  have  been  fac- 
tors in   this  large  saving.     The  company  operates  seven   power  plants. 
Power  Is  piu-chnsed  at  three,  and  soon  will  be  at  four  points. 


Operating  Cost. — This  shows  a  reduction  of  $2,347,236.  Of  this  saving 
$1,250,216  Is  attributable  to  the  operation  of  one-man  cars. 

Damages. — Injuries  and  damages  increased  somewhat,  due  to  collisions 
with  motor  vehicles. 

Insurance. — -In  1920  the  Public  Trustees  established  a  fire  Insurance 
fund  of  .$100,000,  which  will  be  increased  to  S200.000.  The  fire  losses  for 
1920  and  1921  were  S28.779,  and  the  insurance  premiums  at  the  usual  rates 
would  have  been  approximately  SI20,572.  All  important  car  barns  have 
sprinkler  protection. 

Labor. — The  agreement  with  our  employees  having  expired  on  May  1 
1921,  the  State  Board  of  Conciliation  and  Arbitration  reduced  wages  an 
average  of  12%  and  reUeved  the  company  from  certain  burdensome  and 
expensive  war-time  conditions.  The  Trustees  immediately  passed  along  to 
the  car  riders  by  reduction  in  fares  the  entire  saving  made  possible  by  the 
State  Board  award. 

One-Man  Cars. — In  December  1921  96%  of  the  total  car  miles  operated 
were  by  one-man  cars.  These  cars  have  provided  the  means  of  reducing 
fares  and  continuing  in  existence  a  large  part  of  the  .system,  including  many 
city  lines  which  otherwise  could  not  have  been  operated. 

Changes  and  reconstruction  have  resulted  in  providing  adequate  car  shop 
facilities. 

Readjustment  Plan. — The  readjustment  proposed  by  the  Public  Trustees 
was  declared  effective  on  Jan.  3  1922,  and  it  is  hooed  to  have  all  details 
consummated  within  a  few  weeks,  (Compare  V.  113,  p.  2079;  V.  114,  p. 
197.) 

COMBINED    FINANCIAL    STATEMENT    OF    THE    17  OPERATING 

DISTRICTS. 

Inc.  (+)  or 

Calendar  Years—                                   1921.               1920.  Dec.  ( — ). 

Passenger  revenue..   .?;10,681,351  $12,374,410  — Jl.693.059 

Freight  and  other  revenue .           36,899          286.404  — 249,504 

Rentals,  advertising,  &c 265.123           25'<.998  -1-11.125 

Interest,  other  income 334.892          280.465  +54.427 

Totalrevenue $11,318,265  .S13.195.276  —$1,877,011 

Expenses — Way  and  structures .■Jl.768.0r9  $1.9r3.584  — •?205,505 

Equipment 1,518,279  1.874.0r7  —355.798 

Power 1,350,997  2.050.120  — 699.124 

Car  operation 2,658,888  5,006,125  —2,347,237 

Injuries  and  damages 362.313  313.6:^8  -1-48,674 

Insurance al53,962  141,051  +12,912 

Law  expense -.- 9,912  15.785  — 5,872 

Rent  of  tracks--- 79,018  105,141  — 26,123 

General  wages  and  expenses 263,910  293.625  — 29.715 

Miscellaneous  expenses 288.745  290.502  — 1,756 

Total  operating  expenses $8,454,103  $12,063,648  — $3,609,545 

Taxes - 348,750          204.017  +144,733 

Gross  income 2,515,411           927,610  +1.587,801 

Interest  and  rentals 1,623,021        1,588.146  +34,876 

Net  income $892,390  def. $660, 536     +$1,552,926 

a  Includes  $80,000  added  to  insurance  fund. 

Note. — "Cost  of  service"  requires  gross  income  of  approximately  $2,400,- 
000.  Operating  expenses  includes  depreciation  charges  amounting  to 
$1,146,806  in  1920  and  $992,847  in  1921.— V.  114.  p.  197. 

United  States  Rubber  Co.,  New  York. 

(Advance  Annual  Statement,  Fiscal  Year  ending  Dec.  31  1921.) 
Chairman  C.  B.  Seger,  Feb.  17  1922,  wrote  in  substance: 

Advance  Report — Under  date  of  Aug  27  1921 .  you  were  advised  as  to  the 
results  for  the  first  six  months  of  1921  (V  113.  p  1062)  As  the  annual 
meeting  does  not  occur  until  April  18.  and  the  annual  report  will  not  be 
sent  out  for  nearly  two  months,  your  directors  feel  that,  owing  to  the 
unusuiil  conditions  experienced,  the  stockholders  should  be  advised  as  early 
as  pos.sible  of  the  results  for  the  year  and  of  the  comp  iny's  position  at  the 
close  thereof.  As  it  is  .so  soon  after  Dec  31,  it  wa.s  necassiry  to  estimate 
.some  of  the  figures;  they  should  clo.sely  reflect  actual  results 

Explanatory  of  Year's  Results — The  .vear  1921  was  one  of  readjustment 
and  liquidation,  and,  therefore,  due  consideration  mu.st  be  given  to  the  con- 
ditions which  confronted  the  compan.v  Jan  1  1921,  as  well  as  during  the 
year,  and  especi  illy  to  the  extent  to  which  liquidation,  both  as  to  inventories 
iind  financial  obligations,  has  been  effected  during  the  year,  in  connection 
with  operations.  The  volume  of  business  during  1921  expres.sod  In  tonnage 
or  units  rather  than  in  dollar  volume  of  sales  was  satisfactory  in  view  of  the 
general  business  depre.s,sion  that  prevailed  practically  during  the  entire 
year  throughout  the  country,  and  in  fact  the  world. 

As   hereinafter   explained   In   detail: 

(a)    Financial  obligations,  including  forward  commitments,  were  reduced 

approximately  $40,000,000,  all  accounts  being  met  as  they  fell  due  and 

full  advantage  being  taken  of  all  cash  discounts; 

(6)    Approximately  $1 0.000.000  of  excess  cost  of  finished  goods  carried  over 

from   1920  and  sold  in   1921.  as  compared  with   the  average  cost  of 

Sroducingsiniil.irgoods  in  1921.  was  absorbed  in  operations  for  the  year: 
irasbic  trade  reductions  In  selling  prices,  made  aft(T  Jan    1   1921.  de- 
creased the  amount  which  otherwise  would  have  been  received  for  the 
goods  sold  during   the  year   by  approximately  $18,000,000,   thereby 
reducing  net  profits  to  the  same  extent; 
((f)    Inventories  of  materials  and  finished  goods  were  finally  adjusted  by 
further  write-down  amounting  to  approximately  $18,544,000.  and  as 
this  was  definitely  allocated  to  192i),  $8,011,000  whs  charged  against 
re.serves  previously  created,  and  the  remainder,  amountiug  to  $10,- 
533.000.  was  appropriated  from  corporate  surplus 
Operations  for    Year    1921  — The   net  sales  amounted   to   $164,470,368. 
being  a  decrease  of  .$91,679,762.  or  35  79%.  compared  with   1920.  which 
were  the  largest  In   the  history  of  the  company 

After  absorbing  approximately  $10,000,001).  representing  the  excess  cost 
of  finished  goods  carriaid  over  from  1920  and  sold  in  192 1 .  as  compared  with 
the  average  cost  of  producing  similar  goods  in  1921.  but  before  the  adjust- 
ment of  ijiventorles,  all  of  which  adjustrnent  is  definitely  allocated  to  1920 
as  hereinafter  explained,  the  net  profits  for  the  year  amounted  to  $470,817. 
after  all  interest  and  other  current  charges,  notwithstanding  a  reduction  of 
approximately  $18,000,000  in  the  income  from  sales,  caused  by  the  drastic 
tr.ide  reductions  in  selling  prices  made  after  Jan  1  1921 
Further  Writing  Down  of  Inventories  of  Dec.  31  1920  to  Sound  Values. 
The  .Tbsorption  of  the  excess  cost  of  finished  goods  c:«rried  over  from 
1920  resulted  from  following  the  established  practice  of  using  the  cumula- 
tive average  cost  per  unit,  .irrlved  at  by  taking  the  units  on  hand  as  of 
Jan.  1  1920  and  the  cost  thereof,  and  adding  thereto  the  units  manufac- 
tured during  1920  and  the  cost  thereof  Inventories  of  finished  goods  were 
not  written  down  as  of  Dec  31  1920,  except  in  special  cases  of  obsoletes, 
&c.,  because  the  .selling  prices  then  in  effect  had  produced  a  satisfactory 
net  profit,  and  It  w.as  believed  that  substantially  such  sellins  prices  would 
be  maintained  long  enough  to  effect  liquidation.  This  procedure  was  con- 
sidered economically  sound 

After  the  absorption  of  $10,000,000  referred  to  above,  it  was  found 
necessary  to  make  further  adjustment  of  the  finished  goods  carried  over 
from  1920,  in  order  to  bring  them  down  to  sound  values,  amounting  to 
approximately  55.769.000,  of  which  amount  .$2.01 1 .000  was  charged  against 
reserves  previously  created,  and  the  remainder,  amounting  to  $3,758,000, 
was  charged   against   corporate   surplus  ,  .-.        o. 

In  the  ca.se  of  raw  materials  and  supplies  the  inventories  as  of  Dec.  31 
1920  were  written  down  to  what  were  then  considered  fair  market  prices. 
This  ^vrite-off  proved  to  be  ample  as  to  all  commodilie.s  except  cotton  fab- 
rics .\t  that  time  there  was  no  real  market  for  cotton  fabrics,  and  it  was 
necessary  to  rely  upon  the  be.st  information  available  On  this  basis  In- 
ventories of  cotton  fabrics  were  written  down  $6,425,000  as  of  Dec  31  1920. 
which  amount  was  charged  against  re.serves  previously  created,  and  in 
.addition  $6,000,000  was  appropriated  from  the  net  surplus  for  the  year 
1920  and  set  aside  as  a  reserve  for  contingencies 

Throughout  the  vear  1921  the  market  for  cotton  fabrics  was  demoralized. 
On  the  basis  of  repl.icement  values  during  1921  It  was  found  necessary  to 
use  the  reserve  of  »6. 000, 000  and  to  make  a  further  adjustment  amounting 
to  $6,775,000,  which  was  charged  against  corporate  surplus,  as  being 
definitely  allocated  to  1920. 

Liquidation  of  Inventories  and  Contractual  Linhilities. 
Total  Inventories  as  of  Dec    31   1921  amounted  to  $76,691  777.  as  cpm- 
nared  with  $123. .503 .030  as  of  Jan    1 .  a  reduction  of  $46.81 1 .253.  or  37  90%. 
Approximately  66%  of  all  the  finished  goods  on  hand  as  of  Dec.  31  1921 
was  located  at  the  company's  sales  branches. 
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LiabiUiit«,s  were  decroa-sed  .'523.20(>.()00.  of  which  SIS.UC.OOO  was  in  notes 
PHjablc,  $8,930,000  in  accounts  and  acceptances  payable  and  accnicd  liii- 
hilities,  including  Federal  (axes  and  dividend  provisions,  and  $1 .07.T.000  in 
bonds  and  notes  retired. 

In  addition  to  the  liquidation  of  liabilities  reflected  by  the  balance  sheet 
us  iudicatcd  above,  consideration  should  be  given  to  contractual  liabilities 
represenliuK  forward  coniniitraents  for  raw  materials  and  supplies  While 
it  is  not  customary  to  take  such  liabilities  into  account  until  after  the  groods 
have  been  received,  nevertheless  they  are  financial  obligations  and  should 
be  taken  into  consideration 

As  of  Dec.  31  1920,  the  contractual  liabilities  of  the  nature  referred  to. 
principally  for  cotton  fabrics,  amounted  to  $24,000,000  All  of  the  ma- 
rerials  represented  by  these  commitments  (except  S300.000  not  yet  re- 
quired) were  delivered  and  taken  Into  account  during  1921.  in  accordance 
with  the  original  terms  of  the  contracts  The  corresponding  contractual 
liabilities  as  of  Dec  31  1921  amounted  to  ST. 200. 000.  all  at  or  below 
current  market,  and  as  to  quantities  covered  oaly  currs'it  requirements 

This  reduction  in  contractual  liabilities  represents  a  further  liquidation  of 
financial  obligations  in  the  amount  of  S16.800.000  in  addition  to  the  reduc- 
tion of  S23.200.000  in  liabilities  reflected  by  the  balance  sheet,  making  a 
total  liquidation  of  $40,000,000  during  the  year,  as  pre\-ioasly  stated 

Balance  Sheet  Dec  31  1921 
Current  assets  as  of  Dec  31  1921  amounted  to  S134.766.062.  after 
^rriting  down  inventories  and  aft«r  deducting  from  accounts  receivable 
an  amount  considered  adequate  to  cover  doubtful  accounts  In- 
ventories of  raw  materials  and  supplies,  including  crude  rubber  as  of 
Dec  31  1921.  were  valued  at  or  below  market  prices  Inventories  of 
finished  goods  were  carried  at  the  average  cost  of  production,  which  will 
produce  satisfactorv  net  profits  on  the  basis  of  prevailing  sellins  prices 

Current  liabilities  as  of  Dec.  31  1921  amotmted  to  S49.232.561.  All 
accounts  were  met  during  the  year  as  thej-  fell  due,  and  fuU  advantage  was 
taken   of  aU   cash   discounts. 

The  consolidated  surplus  as  of  Dec.  31  1921  amounted  to  S30.031.633, 
being  a  decrease  of  S17.293.747  as  compared  with  Dec.  31   1920.  viz: 
-1)  Deductions  of  $10,685,809  from  surplus  with  respect  to  prior  periods — 
Appropriation  of  surplus  for  further  depreciation  of  cotton  fab- 
rics on  hand  and  on  commitment  Dec.  31  1920  (see  above) .?6. 775,000 

Appropriation  of  surplus  for  depreciation  of  finished  goods  on 

hand  Dec.  31  1920 3,758.114 

Sundry  charges,  less  credits,  to  surplus,  in  adjustment  of  trans- 
actions of  prior  periods.  &c 152.695 

(2)  Dividends:  (a)  Paid  April  30  1921  on  Common  stock,  Sl,- 
620, (KM):  (b)  on  Pref.  stock,  including  accrual  of  dividend  pay- 
able Jan.  31  1922,  charged  agaLn.st  current  income,  $5,458,755     7.078.755 

Total $17,764,564 

Xet  income  from  operations  for  the  year  1921,  as  above 470,817 

Net  decrease  in  surplus .517.293,747 

It  should  be  borne  in  mind  that  if  the  reductions  in  selling  prices  and 
other  disadvantages  referred  to  could  have  been  anticipated,  they  could 
have  been  provided  for  by  appropriation  of  corporate  surplus,  applied  to 
the  further  writing  down  of  inventories  as  of  Dec.  31  1920,  in  which  event 
the  final  surplus  as  of  Dec.  31  1921  would  have  been  the  same  as  resulted 
from  the  procedure  that  was  followed,  as  hereinbefore  explained. 

Outlook. — As  indicated  by  the  balance  sheet,  the  company  closed  the  year 
in  a  strong  financial  condition.  Substantial  liquidation  having  been  effec- 
ted, overhead  expenses  having  been  reduced  to  the  minimum  consistent 
with  efficient  operations,  and  with  inventories  of  finished  goods  substan- 
tially reduced  and  adjusted  on  a  basis  of  sound  values,  and  inventories  of 
raw  mateiials  and  supplies,  including  forward  commitments,  on  the  basis 
of  current  requirements,  at  market  prices  or  lower,  your  company  is  in  a 
strong  financial  and  trade  position  to  meet  the  future.  The  results  for  the 
future  depend  entirely  upon  general  business  conditions. 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1921. 
S 

Net  sales... 164.470.368 

Xet  income  before  int..  1  Not  shown 
Net  Interest  charges See  text. 

Net  profits 470.817 

Preferred   di vidends 5.4.58.755 

9urp.  for  Com.  divB-.def4,987,938 

Common  dividends 1,620,000 

Divs..  subsid.  cos 

Surplus 


def6.607.938 

Previous  surplus 47.325.380 

Contingency  reserve 

Other   deductions xlO.685,809 


1920. 

S 

2.56,150,130 

'  26.864,297 

5,643.314 

21,220.983 
5.200.000 

16,020.983 

6,480,000 

18.718 

9.522,265 

52,310.163 

6,000.000 


1919. 

S 
225.589,465 
21,396.099 
3.665.862 

17.7.30,237 
5,041,476 

12,688.761 

2,098.576 

19,567 

10,570.618 
41,848,051 


108,506 


credit.. 


...  30.031.633 


52.310,163 


1918. 

$ 
215,398,425 
20.191.097 
4,119.055 

16,072.042 
_-1^96 1,992 

11.110,050 

^'i¥,56s 

11, 090. .541 
31,891.20? 

_f,'l33',695 
41,848,053 

.$4lT8T8;053 

41,848,053 

X  Other  deductions  Include  the  first  three  items  in  first  table   above. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 
AsseU —  1921.  1920. 

Cash. »13,81«.477  $14. .5.34.8-16 

Accounu  receivable 41. .543.883     46.329.739 

Notes  and   loans   receivable   (Including  notes   of 
employees  given  for  purcrhasc  of  capital  Kto<:k 

ana  secured  by  such  Htockj x9, 843,379 

Pinlshnd  goods 51.248,059 

Materials  and  supplies,  including  goods  in  process  25.443,118 


Surplus 

.\dj'astment 


55.832.428 
492.9.52 


^tirplus. 30.031.633 

Stk.dlv.  Feb.  2012H%       

Bal..  p.&i.  sur..Dec.  31.  30.031.633     47.325,380 


$56  .325  3H0  $,52,310,163 
9.000.000        

52.310.163 


10,190.796 
77.3.53,921 
46,149,109 

Total  current  assets $141 ,895, 516$194,. 5.^8,4 1 1 

Hecuritlea  owned  and  held  In  insurance  fund $2,442,0.32  $2,486,920 

Common  stock  IT.  8.  Kubber  Co.  under  contracts 

and   acTMinents 2.305..336  2.427.705 

Securities  •wn«!    incinriit.Lr  ^ti«  u  of  V.  H.  Rubber 

Co.  h^ld  '                                              4..321,9«9  7, 167, .5.36 

Plants.  pr(i;<  Including  rub- 
ber plant     .                         186.980.377  177.227.137 

Prepaid  an-I    :    I          !        ^u 4.126.168  5..38-l,986 


Tot.-il  a«i«t« $341.071.398$.389.2.52,696 

lAahllUiet.  Reatrces  and  Capital — 

.\' r.iyabln.  Inrludlng  arceptancca  payable  H 

atloa  of  crude  rubber .      9.r,\7 .210     14  Oft  1.. 389 

A'  i,:lu.if»<      3,505,3-11        3,874.1.58 

N'.         ..  I  i  .   M    :,,,.blc 36.210.000     49,405,fKKJ 


■|  '.■ 
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lO-ye-ir  7  ;, 
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-- 2.600.000 

includinR  provision  for  Federal 
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■  ry    >'om|i,inl<'4    _.  6  Tfi'i  .'7. 


.373 
•IL'I'. 
00ft 
0(KJ 


M7 
Kf)0 
1100 
000 


20 
2,600.(KK) 


HI 


.116 

,H.'.5 


4  HO 

:<!7H 


IXUt 

(Kid 


-  -  .  -  .        , .  .  .     .  .         $.M  1  ,(j/  i  ..;'in>.i-.'i 

X  Inrtttrfm-   Vn«(^  rrrctrnblo  of  rmnlnrr/'a     t7  T'l  1',I     <.!li<  r    no 
lo.  y  i;     H      ( 

d. 

Ui\ 

000:    1 1      >< 


ri;     H 
2l.7.-.(i 


i  ;      .ii.(j<)<) 


111.   U     H7. 


i  ,.  .,..1  .,.. 
I  li»(j>a.  > 
iK-jfl   by    11 


(KtO 

(too 

000 
L'dd 

(I 

O'lt'l 

.iljil 
I- 

II. 

<y 


Pressed  Steel  Car  Company. 

(Report  for  the  Fiscal  Year  ending  Dec.  31  1921 .  i 
The  text,  signed  by  President  F.  N.  Hoffstot,  will  be  cited 
fully  another  week. 

INCOME  ACCOUNT  FOR   YEARS  ENDING  DECEMBER  31. 


Earnings,  allsotn-ces. 
Repairs  and  renewals 
Divs.  pref.  stock  (7%) 


1921.  1920.  1919.               1918. 

-x$l,081,906  .?3, 194.277  $5,338,640  $4,818,893 

400,000  662,472  1,073,408           468,108 

875.000  875.000  875.000           875.000 


Divs.  common  stock-..(2%)250.000  (8)1,000,000  (8)1, 000'.000(7J4)968.750 
Depreciation  of  plants.-  630,456  400.000 


Balance,  surpltis def$443,094 

Previous  surplus 15,120,993 


$656,805 
14,464,188 


$1 ,759,775 
12.704,412 


$2,107,035 
10.597,377 


Total  surplus $14,677,900  $15,120,993  $14,464,187  $12,704,412 


X  Includes:  Operations,  $947,847:  from  di-sidends  on  stocks  and  securities 
owned,  interest  and  discoimt  and  other  sources,  $134,059. 


BALANCE 
1921. 

Prop.  &  franchise  a26.462. 234  26 

Sec.  &  stks.  owned  5.936.574  6 

Impts.Pa.Mall.Co    5130.833  . 
Taxes  &  insurance 

not  accrued 

Xotes  &  accounts 

receivable 7,52.'>.167  9. 

Material  on  hand.  2,939,771  11 

Cash 1.497,192  2 


SHEET  DECEMBER  31. 
1920.       I 

S  LlabllUtes— 

.680.020   Common  stock 
,000.374   Preferred  atock__ 
Accounts  payable - 

Notes  payable 

Accr.salary&wages 
Accrued  pref.  divs. 
Accrued  com.  divs. 
Res've  for  conting. 


11,450 

,052.208 
,237.622 


.12 

12 

2 

1 


.954.136   Surplus. 


.14 


192!. 
S 

.500.0fl0 
..iOO.OOO 
,063,915 
.600.000 

131,206 

218,750 

sob'oob 

,677,900 


1920. 

$ 

12.500.00(1 

12,500,000 

10,530.724 

3.550.000 

465,344 

218,750 

250,000 

800.000 

15,120,993 


Total 44,491,771  55.935.811        Total _.. 44,491,771  55.935,811 


a  Includes  property  and  franchises  Jan.  1  1921,  $26,680,020:  additions 
and  betterments  during  1921.  $182,214:  less  depreciation,  obsolescence,  &c.. 
sharged  off  at  close  of  year,  $400,000.  b  Pressed  Steel  Car  Co.  owns 
86  V!i%  of  the  stock. 

Note. — Contingent  liabilities  consisting  of  endorsements  for  subsidiary 
companies.  $1,650,000,  and  bills  receivable  and  trade  acceptances  dis- 
counted, $178,370,  not  included  in  above. — V.  114.  p    86. 

Baldwin  Locomotive  Works. 

Including  Standard  Steel  Works  Co. 

{i\th  Annual  Report — Year  ended  Dec.  31  1921.) 

ANNUAL  RESULTS  BALDWIN  LOCOMOTIVE  WORKS.  CAL    YE.-iRS 

1921.  1920  1910  1918 

Gross  sales aS49,945,506  $73,542,666  $84,307,777  $123179,252 

Cost 5  41.832,812     65.987.827     75.465..535  305.322.455 


Manufacturing  profit. c88, 112.694     $7, .554.839     $8,S4^,2!2  .$17,856,796 
Otherincome 2.512.763       4.200.361        1,103.430       1,903.644 

Gross  profit 

Deduct  taxes,  int. 


&c. 


-$10,625,457  $11.755.2"0 
.      1,663,184       3.347,931 


$0,945,673  S19. 760.441 
1.074.429        1.498.329 


Profit $8,962,273 

Special  Deductions — 
Reserve  for  depr.&adjiis    $1,000,000 

Reserve  for  taxes 600,000 

Charges  and  adjustments  

Amortization  of  machin- 

buil'Mngs,  &c 


$8,407,269     88,871,243  $18,262,112 


.$600,000 
500,000 


$1,005,000 
2,000.000 


Deferred   profits. 


2,318,177       2.878,751 


$1,8.50.000 

6„500,000 

460,895 

3,698,921 


Total  special  deduc'ns  S3. 918.177     $3,978,751     $3,095,000 

Xetprofit $5,014,096     $4,428,518     55,776,213 

Di  v.  on  Pref.  stock  (7%)      1,400,000       1,400.000       1,400,000 
Div   on  Com.  stock. -(7%)  1,400, 000  (7)1,400,000(3^)700,000 


$12, .509,816 

$5,752,295 

1,400,000 


Surplus  after  dividend  $2,24-1.096  $1,628,518 
Less  unexpend.  approp            _    ^    _ 

Surplus  brought  forward   11.018.-437  6. .554. 413 
Unexpended  approp  .less 

1,315,241 

- 1,515,264 


$3,676,243     SI. 35?. 295 

-.  .--.  (fc62.. 500,000 

1.907,612  55.346 

Cr. 970. 528  


patents,  good-will,  &c 
Eddy  M  Co  liquidated - 

Total  prof  &losssurp-$13,257, 5.34  $11,013,430     $6,551,413     $1,907,642 


a  Sales:  Cash  basis.  .$40,562,860:  deferred  basis,  $9,382,646.  b  Cost- 
cash  ba.sis.  $34,768,343:  defemnl  b;isis.  $7.W>4. 169.  c  Manufacturing 
profit,  cash  Ijasis,  $5,794,517:  deferred  basis,  $2,318,177. 

BALDWIN  LOCOMOTIVE   WORKS  BAL.ANCE  SHEET  DEC    31. 

1.  1920.  1921.  1920. 

$  TAnMUHri  -  $  S 

000.000 
000.000 
000.000 
061.859 
000.000 


zl92 
S 


.A  SSCtS — 
Real    estate,    ma- 
chinery, 4c.  ..y27.079,542 
Stand.  S.Wks.  Co.  4. 041. .501 

Chicago  plant 381,915 

Olhrr  real  (wlatc. .  5,HS0 

InventorleH 4.840,000 

AcrtH  rrrclvHble..  6,902.425 
UlllH  receivable...  10,231, 809 
Mnrkctahlfi  hocut.  ... 
I.lbprty  IwndH.  .  .  1.000.000 
U.  .4.  Trcas.  wrtf.  ."i. 791. 200 
For.  C;ovt.  scour. »17. 042. .Il.l 
Misc.  oecurltlos...       558. 4K4 

t'ash..    .    2.0,56.200 

Dffc-rrpd  nhaTRcs. .       320.223 
KltMi    Mtiri!.    bond 
Hlnklng  fund  ...   1,678 


27.439,263 

4,04 1. .-iOl 

37 1 .624 

.■i.NSO 

16,321.Kon 

18.517. 2.36 

6,.5.52,6.').'-> 

.'i82.2«0 

1.000.000 

13.164.664 

1.3711.508 
307.351 


725      1,103.425 


Total 


.81.931,020  91,070,156 


TAnMUtiry  - 
Prpferr(Ml  stork      .20. 
Common  stock   ..20 

Bonded  debt 10, 

ArrountH  p.tyablc.   5 

UlllH  pny.'ihle T,. 

\<lviinccs 1 

SiivlriKs  fund"",  Ac.    1 
,\(Tr  Int.  on  bonds 
Intermt  reoelv.   la 

advanrn,    Ac 

Ueftorve  for  taxes. 
Rcservo      r'>r     do- 

fprred  pr-iflts 4, 

Int.  lnHln>.iiii<  luad 
Surplus IS 


1921. 
$ 

000.000  20, 
000.000  20 
000.000  10. 
.114.840  8, 
000  000 
Otl,l.'iO 
,503. .'>77 
83,334 

600,683 
699,7.53 

204.425     2 
2<i0,72.'i 
,257,534    U 


10. 1 


1.898,544 
83,334 

451. R05 
500.000 

i,878.75I 
19 1,42.% 
013,437 


Total 


-81,931.020  01,070,156 


ns- 
Icun 


X  Includes:  Uepiiblle  of  Poland  fi%  bondH.  .S6.80tl.(>00:  Runmilati  Tr.v 
iiry  7%  not<M.  $1  ..565. ,569:  \rgeiitlne  State  Rv  notes.  5;."i.S71  ..MO;  Mexican 
fiovt  RyH.  noUm.  $2,802,106  y  l-:in(l  iiml  buililliigM,  $ll,.S(i,3,615:  ni,i- 
ehliiery  and  flxlures.  $I3.215,H9():  U-^-*  .lepreehitloii  In  1921.  $1,000,000. 
z  1921.  subject  Ut  any  changes  in  IntiirproUiliuii  of  KKtl'T.tl  kkx  Iuwn,  regu- 
InlloiiH  or  nilliiKM 

Nntr      f  onllngent  ll.iblllty  for  note's  dl-M-ounUKl,  $1 .4.S5,(K)0, 


AfcU  - 

IlPAl      ««lt«t4<.      niu 

rhlnrry,  Ar. . . . 
Invmlriirrils        .     , 
IijvrtilnrlPii 
\rr\m  rrrclvnhip    . 
lilllH  rm-rlvahli- 
Miirki'iiilflc  iv*ciir 

iMiiidn.  riolm.Ac  24.4'M.in(l 
'  iwli  2,172.11:* 

I  irfrrrfd  rliaruns,  .       320,32.3 
Hiiikltis    fund    for 

liKldwIn       \jnro- 

nmilvi'  \Vk»    i*t 

M  Isr     ttuiuls 


CONSOLIDATED 
«I»2I.  1920. 

t  • 


.3n..'..SH.i  i:t  ,i7.i(Mi..'.!Mi 

.1H7.7(I.'.  .■I77.'.01 
.  7.(MK).7.'m  :"i  "-  •  ■-•" 
.  lO.IIMI.IHM   ■: 

.  lo,2ii:i.tiiH    ' 


U.HOd.OOl 

l.r.4:t.082 

307.360 


l.n7N.73A      I    I'll  1.' 


II. \ LANCE  SHEET 

1921.  1920. 

M'lM/'/H    •                   •  • 

l>ri'firn'il  HK^k        20,000.000  20.0'  O.OOtI 

<  niiiiiiiiii   Nl>M  k        21), I II 10. 000  20  (100.000 

Molldl'd    dilll                l.'..'<MI  000  I.'    KMI.IKMI 

\rrti      piiyuhli'            /..'.f'O.VIH  I0.(|-.lt.(l10 

llllln  pnviitile               %  ll(l<l.(KK)  10. OIK). (HI, I 

^nvliiitu   fundi            1.670,993  2.113.788 

(lit    iKir    uii  iMiiidfi       nV).7A\  720.604 

Adviiii.ci  I,04l.lfi0 

ltr«<rv<'  for  tuxtm      I.ririn,7l3  I..'i09.0«ll 

do     f.irrontliiu  171, .■».•<,'• 

do     drrd  proflls  4,2(14,436  2.H7H.7AI 

HInk  fd  H  H  W Cii     2,800,000  2.nOO,(K>0 

HiiniliM                         I7.NA0,60N  16.072,177 


Total 0a.gWI.33N  l<  Intiil  93, gHa.S.tH  104.633,486 

II  1921   In  mibjoft  l4i  any  rhniiKiv  In  liiHTpretiilliiM  of  KimIctiiI  t*x  laws. 
i«  or  ruling* 
Contingent  Hull    for  notes  dlsootintrKl.  $1 ,4H,5,(KM)       V   111  pM3. 


rngiilnMon*  or  rullngn 
Nolo 
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The  Gillette  Safety  Razor  Company. 

(Report  for  Fiscal   Year  ending  Dec.  31   1921.) 
The  text  signed  by  Pres.  J.  E.  Aldred  will  be  cited  fully 
another  week. 

NET  EARNINGS    WITHOUT  RESERVE  FOR   TAXES— SALES. 
[The  sales  include  the  sales  of  subsidiaries  in  England.  France  and  Canada. 


417.457 
.3,479,442 


2.214.566 
3.002,3.55 


Tot .Sates{incl .Sub .Cos .)     -Sales  to  U-  S.  Govt 
No.Razors.    Ddz. Blades.  No. Razors.  Doz. Blades. 

19, .531. 801      - .- 

19.0)1.268 
17.320.517 
12.895,618 
9.619.0.i0 
7.153.466 
4.414.1.53 
2.869. ,576 
During  1920  the  company  paid  $12  per  share  (cash)  dividend  on  its 
capital  stock  as  follows:  March  1.  $3  per  .share:  June  1.  $3:  Sept.  1,  $3;  and 
Dec.  1,  $3.     On  Dec.  19  company  paid  a  stock  dividend  of  10%. 

BALANCE  SHEET  DECEMBER  31. 


1921 4.248,069 

1920 2.090.616 

1919-  — 2.315.892 

1918 4, .580,987 

1917 1,094,182 

1916 782.028 

1914 3.50.765 

1912 405,292 


Company's 
Net  Earns. 
$7,Of)8,.564 
6.803.407 
6.025,350 
5,252,136 
4,603.782 
3,192,832 
1,673.436 
1.1.55.669 


1921. 

1920. 

Assets— 

S 

$ 

Real  est.  &  bldg3. 

(after  deprec'n) . 

2.653.374 

2.742,432 

Machinery  &  tools 

2.970  057 

3.037,812 

Patents 

4.239  000 

4,22)000 

Cash 

2.434.437 

63).470 

Acc'Us  reeeivable- . 

5.3.52.343 

5.922.5.53 

Inventories 

2  932.fi09 

3.022.0'?9 

Investments 

7.907.r,97 

8,480,88.S 

Deferred  charges. . 

653.766 

22,747 

1921. 

$ 


1920. 
S 


TAnbllUles — 
Capital  (represent- 
ing shares  of  no 

par  value) a23,700.000  21,200.000 

Accounts  payable.       2i5.87S      1,923,627 
Surplus 5,177,405     4,905,315 


Total  (eachsldc).. 29. 143,283  28.088,942 

a  The  ,stockholders  Nov.  18  increased  the  authorized  capital  stock  from 
250,000  no  par  value  shares  to  .500,000  no  par  value  shares,  and  the  directors 
then  declariKi  a  10%  stock  dividend,  brin  ;in-.;  the  total  shares  outstanding 
up  to  252,500  shares,  no  par  value.  In  ,lanuary  last  a  further  stock  divi- 
dend of  2H%  was  declared,  payable  June  1  to  holders  of  record  May  1. 
Compare  V.  113.  p.  1893.  2189.— V.  114,  p.  203. 

American  Can  Co.    New  York. 

(Report  for  Fiscal   Year  ending  Dec.  31  1921.) 
President  F.  S.  Wheeler  says  in  substance: 

Results. — Tie  earnings  were  $7,020,262.  Afier  depreciation,  fixed 
charges,  re^e^^e  for  taxes  and  divicieiius  on  the  Preferred  stock,  there  was 
carried  to  surplus  $1,141,531. 

There  was  a  contiderable  falling  off  in  volume  of  trade  as  compared  with 
the  previous  year.  The  year  just  cloted  was  marked  by  careful, buying, 
limited  to  the  bare  wants  of  customers,  having  in  mind  .stocks  of  all  kinds 
carried  over.     This  was  general  throughout  the  entiie  country. 

The  past  year  was  one  of  readjust  rrent  of  cordi  ions  created  by  the  war, 
with  decliring  values  rece'.'ltating  reductions  in  operaiing  and  overhead 
expenses.  TheKe  have  been  brought  down  to  levels  in  keeping  with  pre.'-ent 
conditions. 

Oullook. — It  is  fair  to  assume  that  stocks  of  goods  in  customers'  hands  and 
on  retailers'  thelves  have  been  reduced  to  normal,  and  busine.ss  for  1922 
should  at  least  represent  current  cons uroption.  All  ii)dications  point  to 
an  Increas-ed  vohine  of  trade  for  your  anrpary  in  1922.  No  broad,  gen- 
eral industrial  activi  y.  however,  can  be  reasonably  expected  in  this  country 
until  a  fairer  rai  io  e>i!-tK  be  ween  the  prices  of  farm  prt due's  and  the  prod- 
ucts of  high-priced  labor.  For  the  pretent,  therefore,  inlelligout  conserva- 
tism seems  wi.'e. 

Additions. — There  was  expended  for  new  construclion  and  new  equip- 
ment $3,434,009.  The  major  part  of  ihis  was  completing  work  started  in 
1920.  Requii-cments  for  now  work  for  1922  will  be  comparatively  small. 
The  plants  and  equipment  have  been  well  maintained  and  are  in  good  con- 
dition. 

Inventories. — Thee  have  been  reduced  in  volume  to  current  require- 
ments only  ard  wrlten  down  to  pre  ent  values.  There  was  a  heavy  de- 
cline in  tin  plate,  but  thi;-  did  not.  affect  the  statement  adversely  because 
of  the  plan  adop'ed  In  1917  of  carrying  an  average  stock  for  the  end  of  the 
year  at  a  pre-war  price.  All  loans  were  paid  off  and  the  accounts  payable 
repre.«ent  only  current  Items,  Lower  prices  have  lesbened  working  capi.al 
requirements. 

Munition  Claiyns. — The  claims  against  the  U.  S.  Government  arising 
from  munitions  cxintracts  were  finally  rejec  ed  by  the  War  Department; 
no  recovery  can  be  expec'ed  unlcs  by  11  igaiion,  which  is  being  considered. 

Appeal  Dismissed. — The  Government  appeal  to  the  U.  S.  Supreme  Cour' 
from  the  decree  of  the  U.  S.  Di  frict  Court  denying  its  petition  for  the 
dis.solution  of  your  company  urder  the  Sliermaii  Act,  was  dismisi-ed  in 
Jimelaston  mot  ion  of  the  S(  licitor-General  of  the  U.  S.  (V.  112.  p.  2539). 


INCOME  ACCOUNT  FOR  YE.ARS  ENDING  DEC.  31. 


1921. 
87.020.262 


Calendar  Years- 
Net  earnings 

Deduct — 

Depreciation 1,500,000 

Int.  on  debenture  bonds _  492.400 
Reserve  for  Federal  taxes  1 .000 .000 
Preferred  dividends  (7  %)     2  886  33 1 


1920. 


1919. 


1918. 


$9,851,876  $11,728,758  $17,076, 33.''j 


1..5()0  000 

520, 9.58 
3.000  (100 

2,886  ;;3i 


2.000.000 

548  .533 

4  000,000 

2  886  331 


3.  ,500. 000 

575,. 508 
7,000  000 
2,880.333 


Balance,  surplus $1,141,531     $1.944  587     $2,293,894     $3,114,495 


BALANCE  SHEET  DEC.  31. 


1921, 

S 


1920. 

S 


AssHs — 

Plant,  real  estate. 

incl.  new  constr.95,873,347  94.1.56,020 

Other  Inv.  Items..   2,731,662     3,373,602 

U.  S.Govt.  securs.  6,028,013  

Cash 0,641,376 

Acc'ts  &  bills rec- .  6.520,301 

Materials  &  prod- 
ucts  17,192.301  27.823.229 


4.or)3.on8 

10,9.55,301 


Total ...134,993,000  140311,310 

-V.  114.  p.  201. 


Liabilili'S — 
Preferred  stock 

Common  sto^k 

Debenture  bonds. 
Accrued  bond  int. 
Acc'ts  &  bills  pay. 
Dividend  Jan.  3.. 
Contingent  funds. 
Res.  for  Fed.  taxes 
Surplus 


1921. 

$ 

41,233,300 

41,233,300 

9.655,500 

20 1 , 150 

4,729,204 

721,583 

11,302,543 

1,000.000 

24,916.413 


1920. 

S 

41,233,300 

41,2.33.300 

10,233.000 

213.187 

10.747,019 

721,. 583 

9.1.55.03S 

3.000.000 

23,774,8S3 


Total 


.134.993,000  140311,310 


Butler  Brothers,  Chicago. 

(Annual  Report  for  Year  ended  Dec.  31  1921.) 
President  P.  S.  Cunningham,  Chicago,  F'eb.  1,  says  in  sub.: 

Results  for  1921. — For  the  first  tin'.o  since  incorporation  35  years  ago, 
the  directors  report  a  net  loss  on  the  years  busii  cs^s.  All  of  the  loss  was 
prior  to  Sept.  1  1921.  The  net  earnints  of  the  last  four  months  of  1921 
were  sub.stAntially  in  oxters  of  the  iin  oiint  rofiuirtd  to  pay  two  qiiartcilr 
dividoids.  The  net  loss  for  the  year  w;i:;  S3, 605, 207.  Of  this  amount 
$2,082,971  was  a  final  inventory  depreriatitn  written  off  Jui  e  30.  The 
remainder.  $1,522,236,  represents  the  operating  loss  proper  for  the  full  year. 

Invinlory.- — Inventory  a  ye^ir  ago  was  taken  on  the  lowest  possible  basis. 
The  market  continued  to  fall  throughout  the  first  ei^ht  months  of  1921. 
So  sudd(!n  and  .sharp  were  the  declines  that  we  were  forced  to  sell  luany 
million  dollars'  woth  of  gocds  with  little  or  no  {.to.'^s  profit. 

Sales. — In  January  of  1921  oiu-  sales  fell  off  40%  as  crmpartd  with  the 
same  month  of  1920.  It  took  six  nonths  of  the  mo.st  intense  eff<  rt  to 
reduce  the  expense  ratio  in  anything  like  projiorlion  to  the  dedire  in  sales. 
The  combination  of  shrunken  velun:c,  hi>!h  vxpen^e  and  little  ktc>s  pi'ofit 
resulted  in  a  substantial  lo.ss  for  the  first  eij-hl  n  onths.  In  each  of  the  last 
four  months  our  sales  have  come  steadily  clo.>.er  to  the  volun  e  of  1920. 
Since  Jan.  1  1921  each  of  oiu-  five  houses  has  sliowii  substantial  gains 
over  hist  voar. 

No  Hank  Debt. — At  the  Ijeginning  of  1921  we  owed  to  the  banks  $10,- 
300,000,  whi(h  was  paid  off  by  June  1.  IJoiTowings  during  the  fall  did  not 
oxceetl  $2,000,000.  all  of  which  was  pai<l  before  Dec.  31.  Our  quick  assets 
are  more  than  eight  times  our  qtiicK  liabilities. 

Diridend  I'olicy. — Cm*  policy  in  re,>-pect  to  dividends  has  always  been 
conservative.  Every  year  from  1887  to  1919  we  carried  a  substantial 
amoimt  to  surplus  against  the  period  of  loan  years  which  would  inevitably 


come  some  time.  Having  an  adeouate  surplus  ard  no  uncomfortable 
debt,  it  seemed  to  us  in  keeping  with  our  conservative  policy  to  pay  oiu* 
usual  dividends  throughout  1921. 

Outlook. — Now  that  the  acute  stape  of  post-war  deflaticn  is  over,  the 
directors  l^elieve  that  the  kind  of  merchandise  in  which  we  specialize  will 
be  in  greatest  demand  and  that  our  economical  way  of  sellirg  through  "Oiu- 
Drummer  '  c;italogue  gives  us  a  decided  advantage.  Ve  enter  1922  with 
the  cleanest  stocks  of  merchandise  we  have  had  in  many  years.  Om'  over- 
stocks are  negligible  and  we  own  practically  no  unde-^iral"le  roeds.  Under 
present  market  conditions,  and  at  the  rate  of  sales  diu-ing  January,  we  be- 
lieve we  are  now  on  a  money-making  basis. 

[Louis  O.  Hiirr  has  been  elected  Vice-I'ras'dent  ard  Fdwaid  Sheehy  as 
Treasurer,  to  fill  the  vacancy  caused  by  the  death  of  John  R.  Schofield.-Ed.] 

INCOME  ACCOUNT  FCR  CALENDAR  YEARS. 
Cdlrnrfar  Years—  1921.  1920.  1919. 

Net  prof.  aft.  Fed.  tax.loss$3,607, 550        S70<).588     $3,139,911 

Dividends  paid 2.751,436       3,463,189       2.900.000 

Pension  fund  appropiat'n  None  None  20.000 


1918. 
$4,934,251 
2.900,000 
20,000 

Balance,  surplus. -_def..$6,.3.58,986def$27.56,617         $219.91 1     $2,014,251 
TotalsurplusDec.31-..  $6,962.078*$13,321,064  $14,065,705  $13,845,794 

*  Includes  $2,011,960  "paid  in  surplus"  in  1920. 

[The  regular  quart  c:ly  dividend  of  3  H  %  on  the  stock  was  payable  Feb.  15 
to  holders  of  record  Feb.  3.] 


BALANCE  SHEET  DECEMBER  31. 


1921. 

S 
2. 134, .505     2 
12,7,56,859  22 
12,485,038   10. 


A.'isetS — 

Cash 

Md-sc.  inventory 
Acc'ts  receivable 
Real  estate,   plant 

and   equipment-  8,769,166 
Employees'     stock 

fund 557,337 

Pension  fund 32t,074 

Supplies 266, 398 


1920. 

$ 
,714.0521 
,304,607 
957.820, 


1921. 
S 

,010,030 


LiabllUie.1— 

Capital  stock a22 

Real  estate,  print- 
ing    plant     and 
I     equip,  depr.  res.    1.375. 640 
8,513,043  Reserve  for  taxes.      448. '533 
Accounts  payable. b2. 525, 887 

632,372  Bills  payable None 

316,156  S.Tlal  gold  notes..   3,649.4-9 

1.000,765  Dallas  mortgage..       321,600 

Surplus. 6,9TJ.0'8 


1920. 
$ 

22.011,960 


1.123,910 

323.616 

742,449 

10,300.000 

4.313,021 

382.805 

13,321,084 


Total 37,293.378  52.498,825      Total 37.293.378  52.498,825 

b  Current  bills  in  course  of 
p.  1891. 


a  Authorized  capital  stock,   .§30,000.000. 
payment,  not  yet  due  for  discount. — V.  113. 


Continental  Can  Co.,  Inc.  (of  N3W  York). 
(dth  A't'iual  Report— Year  endid  Due.  31   19J1.) 
President  T.  S.  Cranwell  says  in  subs'^anee: 

Results. — Business  for  1921  was  about  G2>|J%  as  compared  with  1920 
business,  entirely  due  to  the  restricted  volume  of  canning  throughout  the 
country  and  no'  at  ali  to  the  loss  of  customers.  Careful  atte  ition  has  been 
given  to  econcmies  in  ail  departments.  Liberal  allowance  has  been  made 
for  depreciation,  tax&s  and  bad  or  doubtful  accounts. 

Invei.torii;s. — Inveiiiories  have  been  taken  either  at  co.st  or  at  market 
price,  wtiK'hevei  is  the  lower.  Inventory  has  been  reduced  from  $8,960,366 
on  Dec.  31  1920  to  $3,394,909.  and  this  reduction  in  inveitory  is  reflected 
in  the  biJs  and  accounts  payable  as  compared  with  last  year. 

Jersey  City  Factory. — Our  new  general  line  factory  at  Jersey  City  was  com 
pleted  about  the  middle  of  last  year,  and  has  been  in  operation  ever  since, 
and  with  normal  conditions  returning  this  unit  ought  to  prove  the  source 
of  a  larger  volume  of  business  and  increased  earnings.     All  the  plants  have 
bee  1  and  will  be  full.v  maintained  to  secure  the  greatest  efficieicy. 

Outlook. — Stocks  of  canned  foods  are  below  normal  in  the  ha  ids  of  both 
producer  and  distribut.iT.  This  should  mean  that  preparations  will  be 
made  for  a  fair  sized  production  during  the  season  of  i922,  and,  therefore, 
an  increased  volume  of  business  for  yotu-  company.  Hence  wo  can  look 
forward  with  a  degree  of  confidence  to  this  year's  results. 

RESULTS  FOR  YEARS  ENDING  DEC.  31. 

Net  earnings 

Res.  for  taxes  &  conting. 

Depreciation 

P/eferred  dividends  (7%) 

Common  dividends.. (3 H%)472.500(7%)945,000(6>i)877,358(6%)809, 776 

R.demption  pi ef.  stock.         165.000  165,000  165,000  165,000 


1921. 

1920. 

1919. 

1918. 

$1,529,042 

$2,198,341 

$4,139,779 

$3,728,269 

250,000 

210,000 

850  .OOT 

900,000 

468.038 

437.721 

6<.4,815 

629,226 

304,150 

307,037 

318,552 

327,250 

$131,583     $1,264,053         $897,017 
3,748,377       2,623,258       5,226,241 


Balance,   surplus def. $130,646 

P.  &  L.  surp.  prev.  year.     3,879,960 

Total $3,749,314  $3,879,960  $3,887,311  $6,123,258 

Less  Fed.  tax  to  Dec.  31 

over  e.stimate 138,934            

Stock  dividend  of  35%--           3,500,000 


Bal.,  P.  &  L.  surplus.  $3,749,314     $3,879,960  $3,748,377  $2,623,258 
Surplus  used  to  date  to 

redeem  pref.  stock...     1.320,000       1,155,000  990,000  825.000 

Tot.  sur.  &  pf.  stk.  red.  $5,069,314. ,$5,034,960  $4,738,378  $3,448,258 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1921. 

S 


1920. 


Assets — 

Real  estate,  build- 
ings, plant,  &c.all.712.54S  13,907,114 

P.itenls  and  good- 
will      8,035.000     8,035.000 

Investments 44,049  47,049 

Inventories 3,394,909     8.900,366 

Accounts  and  Dills 

receivable 2,320,035     2,392,697 

Cash 1.121,681      1,027,259 

Prepaid  insurance.       134,406        262,051 


Total 


.20.702.627  34.631,536 


Liahlliltei— 
Common  stock.. bl3 
Pref.  stock  (7%)..c4 
Xotes,  accounts 

payable,  &c 3 

Divs.  payiihlc  Jan. 
Surplus  for  rcdcmp, 

of  pref.  stock 

Rcs've  for  deprec. 
Rcs've  for  taxes  & 

contingencies 

Profit  and  loss 3 


1921. 

S 
.500.000 
,180.000 

3,560,395 
70,038 

1.320,000 


376.881 
749.314 


1920. 

S 

13, .500,000 

4.345,000 

8.4(M,431 
312,287 

1,1.55,000 
2,694,081 

340,776 
3,879,960 


Total 


.26.762.627  34.631.535 


a  Book  value  Dec.  31  1920,  $13,907,115:  net  expenditure  on  additions 
and  betterments  during  1921.  $958,261;  less  reserve  for  depreciation,  $3.- 
152.828.— y.  113,  p.  1159. 

Under'wood  Typewriter  Co.,  Inc. 

(12th  Antninl  R(  port  for  Year  ended  Dec.  31  1921.) 
Pres.  .J.  T.  Underwood,  N.  Y.,  Feb.  11,  reports  in  subsl.: 

Results. — Net  profits  for  the  year  amounted  to  $1,489,522,  from  which 
dividends  of  7%  htivc  been  paid  on  the  Preferred  shares  and  4  quarterly 
dividends  of  2'^'/;  .  or  10'";-,  on  the  Conmion  -shares. 

I'rol it-Sharing' Plan. — After  providing  for  the  re.mired  pjiyments  of  Fed- 
eral and  other  taxes,  dividends  and  the  annual  ajuorti/»ation  of  the  Pref. 
stock,  nothing  remained  for  distribution  among  employeos  under  the 
profit-sharing  plan. 

Operations.—  A  considerable  niunber  of  unfilled  orders  carried  over  from 
1920  permitted  the  company  in  the  operation  of  its  main  factory  at  H.art- 
ford  to  run  full  time  and  overtime  for  the  first  few  months  of  1921.  With 
tlie  .slowing  (lown  of  busine.ss.  both  domestic  and  export,  the  operations  at 
the  Hartford  factory  were  curtailed,  and  beginning  with  July  company 
reduced  its  hours  of  operation  to  31)  hours  per  week  and  continued  with  an 
even  jirodtiction  throughout  tlie  latter  half  of  the  year,  with  the  result  that 
prndtiction  for  the  full  year  was  approximately   <5%   of  normal. 

I'ndrruood  Standard  Portable  Typewriter. — At  Bridgeport  plant  No.  2 
operations  were  begun  with  a  small  force  the  first  week  in  January,  pro- 
ducing exchisively  the  Underwood  standard  portable  tj-pewriter,  the  newest 
product  of  the  conipany .  The  plant  ran  full  time  throu?;hout  the  12  months. 
The  .sales  of  the  portable  typewTiter  have  shown  not  only  a  progre.ssive 
increase,  but  have  kept  pace  with  the  increased  production. 

\otes  Pau'ilile. — The  it-em  of  "notes  payable"  is  largely  account-ed  for  by 
the  increased  inventory  of  $1,128,318  and  an  amount  of  $561,513.  which 
was  expended  during  the  year  in  unprovements  and  additions  to  factory 
plant  and  in  new  tools  and  equipment. 
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Invflsiments. — Company  holds  in  its  treasury  investments  amoimtini;  to 
$945. S47.  mainly  in  U.  S.  Victory  and  Liberty  issues  and  somo  foreign 
Government  bonds. 

Outlook. — No  attempt  will  bo  made  to  forecast  the  outcome  for  tho  present 
year,  but  a  ciirefully  planned  publicity  campiiui.  desi  rned  to  advertise  tho 
vari(«is  products  and  ialended  to  cover  the  entire  yeir  1022.  ^ves  us  confi- 
dence that  the  busino.ss  will  show  a  decided  and  continued  increase. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

lf>21.  1920.  1019.  1918. 

Net  earning $1,219,976     S3. 141, 698     S4. 121.913     $4,020,436 

Other  net  income,   inter- 

e.st  received,  &c 269.540  330.118  3S0.422  210.317 


Total  net  income $1 ,489 .522 

Deduct  —  Depreciation 

charged  off.  &c S183.343 

Reserve  f.5r  employees' 

profit-sharing  plan..        

Res.  for  Fed.  war  tax--  120.000 

Preferred  divs.  (7%) 273.000 


$3,471,816     $4,502,335 
$225,784        $230,615 


333.309 
665.485 
273,00') 


421.738 

1.250.000 

273.000 


Common  dividends. --(10%)900.000(13H)1215. 030(18)  1620.000 


$4,230,754 

$200,071 

376.836 

xl. 250. 000 

273.000 

(11)073.500 


Trans,  to surp.  account.      S13.179        S758.238        $706,952     $1,157,346 


BALANCE  SHEET  DEC.  31. 


Assets — 
Pat's.  tr.-mks..<fec. 
Real  estate,  bidg., 

machinery.  &c.. 
Stock  in  other  cos- 
Invest..  special  sTir- 

plus  capital  res. 
Inventories,    (cost 

or  leas) 

Accts.  <t  notes  rec. 

less  reserves 

Cash 

Go  vt .  bds .  &  not€S  . 
Fum.,  (ixtiores.&c. 
Prepaid  insur.,  &c. 


1921. 
S 

'.995.720 

.2.53.536 
255.164 

2S0.500 


1920. 

7.995.720 

3.692.0221 
205.026  : 

2»4.500 


6.040.957     4.912.639 


,767.605 
.ISO.filO 
945.847 
34S.232 
15S.021 


4.835.854 

1.203.984] 

1,284.599 

462,596  I 

71,329 


Total 26.226.191  24,918,2691 

—V.  112,  p.  1279.  I 


Liabilities — 
Pref.  stock.  7%... 

Common  stock 

Notes  payable  . . . 
Accounts  payable. 
Reser\-e    for    exp., 

pay-rolls.  &c 

Reserve  for  Federal 

and  other  taxes. 
Bonus  to  employees 
Prelened  dividend, 

payable  Jan.  2. 
Common  dividand, 

payable  Jan.  2. 

Profit  and  loss 

SurpliLS  for  year-. 


1921. 
S 

;.9oo.ooo 
i.ooa.ooo 

.250.000 
606.687 

245.337 

526,410 


68.250 

225.000 

i.391,.328 

13.179 


1920. 

S 

3,900.000 

9  000  000 

'V2V,728 

358.128 

1.013.526 
333.30G 

68.250 

225,000 

8,633.090 

758.238 


Total 


-.26.226.191  21.918.269 


Union  Oil  Co.  of  California. 

(Report  for  Fiscal   Year  ending  Dec.  31  1921.) 
The  report,  dated  Los  Angeles,  Calif.,  Feb.  7,  says  in  sub.: 

General  Results. — Profit  from  oi)erations  was  $23,839,187.  a  decrease  of 
$1,637,896:  general  expense,  taxes  and  employees'  share  of  profits  aggre- 
gated $3,026  f32.  an  increase  of  S192.039:  interest  showed  a  charge  of 
S3. 249.  as  against  a  credit  of  $317,395  in  1920:  provision  for  depreciation, 
depletion,  and  labor  and  incidental  cost  of  new  drilling  amounted  to 
$8,630,799.  an  increa.se  of  $710,094:  and  provision  for  income  and  excess 
profits  taxes  and  other  contingencies  amounted  to  SI. 6.50. 000.  a  decrease  of 
$1  350. (XX).  lea\Tng  a  net  profit  for  the  year  of  $10.528. 208,  against  $12,- 
0.38. 8S1  in  1920. 

The  general  slowing  up  of  industry  caused  a  decline  in  the  volume  of  our 
fuel  oil  bu-slness  and  a  reduction  Ln  the  market  price  of  50c.  per  bbl..  also 
the  price  of  gasoline  was  reduced  4c.  per  gal.  \n  e  had  no  production  last 
year  in  Mexico,  against  over  4.000.000  bbls.  of  crude  oil  produced  in  1920. 
These  largelv  account  for  the  decrease  in  profits.  The  results  also  reflect 
the  effect  of  two  strikes:  the  Marine  Engineers  in  May-July  1921,  and  the 
oil  workers  of  the  San  Joaquin  Valley  in  Sept. -Nov.   1921. 

Production  during  the  year  of  crude  oil  in  California  (incl.  3,007  bbls. 
produced  in  Texas)  by  the  company  and  controlled  companies  combined  was 
10.220.842  bKls.  as  agaiast  8.681.308  bbls.  for  1920.  Altogether  51  wells 
were  br-'U^'ht  in,  during  1921  in  California,  which,  at  the  close  of  the  year, 
were  producing  about  16,000  bbls.  per  day.  Six  wells  were  brought  in  in 
AVyoming  with  a  potential  output  of  about  2.050  bbls.  per  day.  One  well 
was  brought  in  In  Te.xas,  now  producing  about  50  bbls.  per  day. 

The  company's  most  notable  discovery  in  virgin  territory  was  at  Santa 
Fe  Springs.  <;alif..  where  In  Novemljer  last,  on  the  Bell  property,  a  well 
wa.s  brought  in  at  a  depth  of  3.788  ft.,  which  is  now  producing  4,000  bbls. 
per  day  of  very  high  gravity  refining  crude.  We  have  about  1,300  acres 
of  leased  land  in  the  area  of  this  discovery. 

The  production  for  the  year,  together  with  regular  purchases  and  agency 
and  other  deliveries,  aeeregatcs  25.3H5.801  bbls.,  or  about  23%  of  the 
111  000.000  bbls.  of  nuirketable  oil  produced  in  Califjrnia.  In  addition, 
there  was  purchased  in  N'exico   1.155.931    barrels  of  crude  oil. 

Sales  for  the  year  amounted  to  $.59,027,577.  a  decrease  of  .S3. 330, 221, 
or  5'//  from  the  year  1920.  The  value  of  fuel  oil  business  decreased  20%, 
but   refined    busini-jw  shows  an   increa.se  of   11%. 

While  t't  f-  of  fuel  oil  s.-il<si  during  the  year  declined,  there  was, 

however.  -<•■   in   our  deliveries  on   exchange  account   so   th.it  the 

Kaln  of  711)    ■  -    In  crude  and  fuel  oil  storage  was  relatively  .small  when 

compared  Hiib  ihu  increase  hi  State  storage  of  approximately  12,000,000 
bbU 

PrrpTtir-t . — Additions  during  the  year  aggregated  $16,133,245.  less  labor 
and  Incidental  cost  '-f  new  drilling  and  other  items  written  off,  $5,359,036; 
not  mliiii  i'^r.i     $1'' 771  20'^ 

The  j)ri'  '1  of  the  purchase  In  fr«?  of  about  425.000 

acres  or  pr  i  C'olotiibia.  S.  A.:  6.K(X)  arri-s  of  oil  shale 

,,...;..,.    .  ,  ,..     ,f   I.  .,,.,1  territory  in  Wyoming,  and 

tl  County.  1..5(X)  .icres:  Kern 

'  _  iluable  light  oil  ti-rritoryj; 

!  '  1.   .  1.5  .icTiis  uniliT  leasi;  practkMlly 

:i  •  •'•).  and  .'<.(i00a<T<-s  In  .S.iu  liunitoC'o. 

..,.,.: iimtfly  7(Xj.0IX)  acres  of  land,  and  our 

1    m    ln'.>(>  In  about    121.000.000  bbls. 
•-••^    for    n>-v,    flrlllln?    anfl    fl'-l'l    'I'vclopnient 

"         .Dor  and 
lopiiiciil, 

i    :    .    . :;jjinent,  " 

.     IH  »,Mbl..J17. 

J  tooN  In  (.'allfomia,  TnxaH  and 
.-   ui  II,  Id  <  .iiifiirnla  with  a  dally  production 

rr/i..ii  in   Wyoming  w«  hold  2.1'X)  aiTCH  under 

I  for  2.0fM>  bbls    iHT  day.     In  Texas  we 

l«T  (l.-ty  and  holJ  under  leaw  about  500 

'1    428  iiilli-«»  of  trunk  pipe 
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rk!l  Value 


1920  IS  caused  by  larger  quantities  being  carried  in  storage,  which  becomes 
neces.sary  on  account  of  larger  refined  business.  Further  In  1920  there 
was  a  shortage  of  fuel  oil  and  gasoline  on  the  Pacific  Coast  so  that  tho 
quantities  now  in  storage  are  on  a  more  normal  basis.  The  crude  and 
fuel  oil  owned  (incl.  1,931.217  bbls.  duo  us  in  Metlco)  az?re:;ate-!  10  562  042 
bbls.  and  including  stocks  controlled  through  the  Indopondont  Oil  Producers 
Agency,  about  10.900.000  bbls.  Tho  State  Storage  at  Dec.  31  1921  was 
about  31.000.000  bbls. 

Capital  Slock. — During  the  year  there  was  no  change  in  the  capital  stock 
outstan  ling  of  $50,000,000.  The  book  value  of  the  stock  at  Dec  31  1921 
was  about  $175  per  share,  but  this  figure  does  not  take  into  accoimt  the 
enhanced  value  of  our  oil  territory. 

Stockholders. — The  number  at  Dec.  31  was  3,914. 

Liahililics. — The  total  debt  retirements  for  1922  amount  to  $1,500  000 
the  larger  portion  of  which  has  already  been  provided.     During  1921'  lia- 
bilities decreased  $1,579,128,  as  follows:  (a)  First  Mtge.  bonis    S575  000' 
(h)  current  liabiUties.  SI. 284, 752;  (c)  increase:  purchase  money  obligations.' 
$280,625. 

Surolu.'!. — The  surplus  and  operating  reserves  at  Dec.  31  1921  were 
$37,094,422. 

Dividends. — Cash  dividends  paid  and  stock  distributions  (at  par)  made 
during  the  past  22  years  approximate  $57,642,222.  equivalent  to  11%  p  a 
on  the  average  outstan  ling  capital  stock  for  that  period,  while  there  has 
been  adde  i  to  the  surplus  about  $35,844,914.  equivalent  to  7%  per  annum 
on  the  average  outstan  jing  capiUil.  stock,  making  the  total  of  cash  divi- 
den  Is,  stock  uistributions  an  1  additions  to  surplus  equivalent  to  18%  per 
annum  on  the  average  outstanding  capital  stock  for  tiie  perioj  from  Jan  1 
19 JO  to  Dec.  31    1921. 

Outlook. — In  1921  production  in  California  for  the  first  time  in  the  com- 
pany's history  crossed  the  10,000.000  bbl.  mark,  an.i  the  outlook  encourages 
the  belief  that  a  further  increase  will  be  ma.ie  during  this  year.  Refined 
basiness  has  shown  a  gratifying  increase,  and.  witli  some  large  business 
recently  taken  an  1  our  entry  into  British  Columbia,  wo  anticipate  a  favor- 
able growth  uuring  the  current  year. 

PRODUCTION  OF  COMPANY  AND  CONTROLLED  COMPANIES. 

1921.  1920.  1919.  1918. 

Netbarrels 10.220,842     8,681,308     8,705,447     8.271,084 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 
(Including  proportionate  share  of  the  operations  of  controlled  companies.] 

1921.  1920.  1919.  1918. 

Gross  sales S59.027.577  $63,430,146  $53,360,926  S43,863..562 

Total   profits $23,839,187  $25,477,083  $20.532.4«8  $14,364,695 

Deduct — 


General  expenses $786,3.58 

Taxes 1,500,654 


$713,000 

1.351,708 

770,183 

7,920,705 

474,864 

Cr  .792, 259 

3,000.000 
5.043,760 


$610,635 

886,219 

540,757 

5,740,465 

541,378 

Cr.  175.220 

1.750.000 
4.395,053 


Employees' share  in  prof.  739,920 

Depreciation 8,630,799 

Interest  on  bon  Is 448,183 

Misc'llaneous  intarost..   Cr. 444, 934 
Provision  for  war  income 

an .1  excess  profits  tax.  1,650,000 

Cash  dividend 6,000,000 

Stock  div.paiJ  Mar. 10'18     

Total  deiuctions S19,310,979  $18,481,961  $14,289,287  $16,545,268 

Balance,  sur.ordef S.S4.528,208S.$6,995.122S.$6.213.201  D$2. 180.573 

Adjustments .-.£)e&.250.321  Dc&.283.990  De*. 286,919     Cr.269  403 

Previous  surplus 7.039,254     10,282.968       4,326,716       6.237  886 

Amt.transf.  to  surplus--      10,000.000        

Res.  auto,  insurance Cr. 45, 155        


$517,164 
537,542 
313,371 

4,862,626 
577,803 

Cr. 16,950 

1.550,000 

4,252,519 

-(10)3,951,193 


Total  surplus- . 


-$11,317,141  $27,039,253  $10,282,968     $4,326,716 


CONSOLIDATED  BALANCE  SHEET  DEC.  31   (INCL.  OWNED  COS.). 


1921. 

Assets —  S 

•Oil  land?. rights. 

gas  and  water 

lines,  &c 866,392,557 

Inv.lnalfll'dcos  b985,155 
Inv.  In  contr.cos  c2, 291, 182 
U.S. Govt  .bonds 

&  treas,  certfs.  750,2.50 
Oil.  Ac.,  Inven'y  18, .537. 811 
Materials  &  supp  4.096. 1.59 
Bills  &  accts  rec  5.043.389 
Prepaid  taxes  & 

Insurance 334.313 

Cash 5.871.524 

Miscollancous..        313.297 


1920. 

S 


59,236,257 
1,461.711 
2,313.323 


13,541.922 
4.136,624 
7.786,954 


1921. 
S 
50. 000,000 
S. 670.000 


Liabilities- 
Capital  stock. 
First  mtge.  bds. 
Purchase  money. 

Ac,   obli<4'ns-         5G5.295 
Res, for  taxes, <&c     4,042,285 
Oper'g  reserves.         777,281 
8,361.880   Surp.  approp.  & 

Inv.  In  add'ns 

to  fixed  a-sspts, 

work'g  capital  25,000.000 
Acc'ts  payable. .  4, 199.258 
Accnie<l  Interest  44,376 

ProfU  and  loss. .    11.317,141 


26-1.906 

4,452,743 

348,880 


1920. 
$ 
50,000.000 
9,245,000 

284,670 

3,963,625 

765,606 


25.000,000 

5,566,092 

40,3,53 

7.039.253 


Total  .. 


..104.615.637   101.905,202!      Tot.ll 


.104.615,637   101,905.202 


*  "Oil  Ian  is,  rights  and  leases"  does  not  include  $57,350,532,  representing 
appreciation  of  the  proJucing  properties  in  California  ;»s  of  March  1  1913, 
an  1  territory  brouijht  in  as  producing  since  that  cate.  less  depletion  to 
Dec.  31  1921.  This  appreciation  has  been  set  up  in  tho  books  to  comply 
with  certain  governme;ntal  requirements  in  the  matter  of  claiming  lull 
depletion  in  fillnu  Feaeral  tax  returns. 

a  Inclu  ie<  in  1921  oil  lands,  rights  and  leases,  $33,096,035;  oil  wells  and 
development,  $14,504,5,59:  pipe  lines  and  storage  .system-i.  $11,296,720; 
steamdilps'  marine  equipment.  $1 1,'410,108:  refineries  an  I  absorption 
plants.  $10,481,093:  marketing  stations,  $12,200,010:  loss  resiTvo  for  de- 
predation and  ueol  tion,  .S26.t'i,'>5,968.  b  Investments  in  alTiliatcyl  com- 
panies; stocks,  $984,540:  advance  accounts,  $609.  c  Inclu  .o:  .■•tocks, 
.$505,742:  bonds,  $774,000;  and  advance  accounts,  $1,011,439,  wbk:  i  are 
staluj  net  afur  deauctin,;  .tmounts  duo  to  controlloa  conipanioH,  $90,211. 
— V.  114,  p.  206. 

The  Peoples  Gas  Light  &  Coke  Co.,  Chicago. 

(.Xiiiiudl  Hcporl  Jor  the  Year  litidintj  Dec.  iil  1921.) 
President  Saiiiucl  liisiill  s:iy.s  in  subsUiiicc: 

Rexitlts.  -While  the  gro.is  income  shows  an  Increase  over  that  of  tho  yoar 
1920.  H  li  not  bccaii.sc  of  an  liierea.sc  In  .sales,  but  Is  <luo  to  ilin  iiicre.s,aiy| 
rai'  "       I  during  the  |):isl  year.      Owing  to  the  geiioial  d(i|>i(vssii>ii  in  all 

lln.  •  ss.  the  voliiiiie  of  gas  .sold  was  K.:{:i%  lesslii  \\M\  ihaniii  I  <tJO 

1 1  The   aff.iirs   of   the   coiiiii;iny    are   now    In    such    Kalisfaclory 

ciindilKiii  I  hat  it  was  warraiiltvl  In  paying  a  quart<'rly  dlvidoi  d  iit  thu  rate 
of  ,5'/!  tier  annuiii  to  Ktoekholders  of  record  on  ,liiii.  .'1  1922.  VVIil|(<  ii  general 
liiisiiieiH  de|)re>vsl<in  hIIII  exisls,  the  board  fei'ls  thai  the  conipaiiy  Ii;in  now 
siiriiHMinliil  lis  I'biel'  I  iiiiibli-K.  and  liopi-s  I  hal  ii  u  ill  be  ;ible  In  lliii  future  to 
in.'iliilain  its  past  iinliev  of  [layliig  qiiaiU'rl.v  illvideiidH. 

Chii'iiin  Hu-I'roaiutu  t'ukf  t'n.  I'liiuts  Coiiipli  ted.  The  Koi>|M'rN  ( 'oiiipiiny 
hail  coiiipleti'd  the  const  ruil  Ion  of  (lie  coal  gii.s  pl.iiil  ami  I  he  water  giiH 
plant  for  < 'hleago  lly-rrcMliiel  ('iiknt'o.  aeeordliig  to  lis  eoiitrael ,  wlih  the 
eteeptlnn  iif  Home  iiiliior  details  The  eiMislriietJiiii  of  Ilin  Haier  k'in  iiliinl 
WHS  NiibHtiiiiilnllv  eiinipleted  .April  1,5  1II2I.  II  wiih  not  iimrllenblo  Ut 
be/lii  the  opurulioii  of  the  »uler  gas  plant  until  Ihe  I'onipliitioii  of  the  ck>ii1 
gas  plant . 

(l^lnf    '•■   I  •'■■■•■     ■•■'!   (ilher  dlffleultli-N   the  i'oiihI  met  loll   of  the  eoiil   gnN 

plain   H  <i|.\    eiiinpleliil   III  perniil   of  llH  iiperiitliiii  unlll  I  let,  (I 

when  Ih  liiilh  plaiils  began  iiiiil  I  he  flrNl  t^ns  wmn  roceheil  frnm 

I      iMj    lilt.    1(1        Tlii'M-    |il:uil'.    will    mil    bo   priMliielng    at    full 

I   Ihe  eiiiiiliig  ,S|irlMK.   lull   llie  1 1   >iill'.  In  dale  deniiinsl  iiile  I  li.ii 

I-  l«ii  iiliiii'    III.'  Iiii/l.ii   (livree  111' efriilemy  mil  (I'linniny   In 

Ul«  iiiiiiiiilai'iiire  .  ,1  Hlutn  of  I  lie  iirl  liiis  I>i«mi  nlUiliiiol, 

i;,-i  1,1  I'liiiil   111  iti.'il  eoNi   iif  Ihe  I'liiil  KiiK  plniit    will  be 

Ine:'  •!   null  1)1)  I   n;     iiii    ereciliiii  iif  nil  mlilll  liiiml  battery  of  ,'> 

ii\'i  '  >-.iliiK  M..illiin.  and  iillier'  inliinr  aililll  liiiii. 

f  /.      _         '  i  'iititnitt'^         \U    iii\iii.-ntH    !>>■    Ill*'    I  iiiiipiii  \ 

eonli.i.l    Willi   l^mipers  <   1)  -I'll  Inoj" 

•HiiiiiY  tinrlliiii  iif  I  lieM*  |ia>ii  '    eapllal  • 

I  Mir' !   -■       !      I     pi  i,|,i    (     .    M.I  r  .-,       .-,   I  I  I       -' I     - 

iiri<  '  iiieiil  re'  III!  Inu:  In 

/'  V  "it ntlt  i  111  Si  III      I    . 

I  ,k  I  ll.illiiii  re  lUlrllig  llie  ■  iiiii|i.>ii ,    in 
mil  lie  reiliii'iil       Tlie'lly  nf  < 'lil*  iiK. 

.,•    1 i,i.g.  mid  a  liiarliig  u  I-.  I.  ■■!     ■*  i 

(ifdnr   nil   .Inn      I'J    1.)',!.'   ri<lii<  liif    He 


(  !iiiiifiilMiliiii  riiiliiil   thai    I  hi  1 1'  liii'i   I" 
nnd  Uanfiil  In  the  unn  buvlncwi  iiiiinuullnii 


miller    I  lie 

"1       .Slnee 

^^  lien  niirli 

I   •        nnd  there 

III  Ui  iipralliint.,. 

'    nininei  ee  (  'iiiii- 

:  111."    I  .iiiHii  n  liy   lit,  )(aH 

a|i|ie.m"<|   tt«  n   |iiiily   lo 

'  iiiliiiiiixl  In  n  Imnpnrnrv 

V      II  I.    p     .11,11         The 


II"  III  llie  |iri>|mrty  ii'iml 

3J,i>l.'i.0(MI,  Kliioo  Iho  «nlry  nf 
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the  order  in  the  valuation  case  of  Dec.  21  1920.  thus  making  the  total 
value  of  the  property  for  rate  making  purposes  $87,645,000.  The  rates 
per  month  fixed  by  the  temporary  order  were  60c.  for  the  first  400  cu.  ft 
$1  for  the  next  9,600  cu.  ft.,  9oc.  for  the  next  40.000  cu.  ft.,  and  90c.  for 
all  over  50,000  cu.  ft.  The  Commission  estimated  that  imder  these  rates 
the  company  would  receive  a  return  equal  to  at  least  7%  per  annum  upon 
the  value  of  the  company's  property. 

Right  of  Company  to  Recoup  Losses.— The  company  has  filed  a  petition 
for  reahearing  with  the  Commission,  and  in  case  the  petition  is  denied  an 
appeal  will  be  taken  to  the  Stat«  courts  for  the  purpose  of  securing  a  decision 
on  the  legal  questions  raised,  the  most  important  of  which  is  as  to  the  right 
of  the  company  to  recoup  for  the  losses  sustained  under  its  temporary 
rates  in  the  years  1918,  1919  and  1920. 

Return  Under  Temporary  Rates  Should  Justify  Dividends. — The  board  is  of 
the  opinion  that  under  pr&sent  prices  for  production  material  and  by  the 
practice  of  strict  economy,  the  return  under  the  temporary  rates  w'iil  be 
sufficient  to  ju.stify  the  continuance  of  the  dividend  policy  above  referred 
to,  unless  there  should  be  a  still  greater  shrinkage  in  business,  which  is 
not  anticipated  at  this  time. 

Valuation  Case  Pending. — Referring  to  the  valuation  ca.se  which  was 
concluded  Dec.  21  1920,  the  petition  for  rehearing  filed  with  the  P.  U 
Commission  by  the  City  of  Chicago  was  denied  and  the  City  appealed  from 
the  order  of  the  Comtmission  to  the  Circuit  Court  of  Sangamon  County. 
Both  the  appeal  of  the  company  and  that  of  the  City  in  that  case  are 
now  pending  in  that  court.  The  company  will  prosecute  its  appeal  to  a 
speedy  conclusion.  It  is  deemed  wise  to  continue  the  present  accounting 
methods  of  the  company  pending  this  appeal. 

Indiana  Natural  Gas  &  Oil  Co. — This  company  and  its  subsidiaries  during 
the  past  year  made  net  earnings  which  almost  equaled  the  amotmt  of  the 
interest  on  the  bonds  of  the  Indiana  company.  The  Peoples  Gas  Light  & 
Coke  Co.  was  not  called  on  to  make  any  payment  for  such  bond  interest 
for  1921  under  its  guarantee. 

Employees  Representatimi  Plan. — This  plan  was  put  into  effect  between 
the  company  and  a  portion  of  its  employees  in  March  1921.  Under  this 
plan  employees  are  given  a  voice  in  the  settlement  of  all  questions  which 
may  properly  arise  between  employer  and  employee.  The  plan  is  working 
very  satisfactorily. 

Life  Insurance. — Employees  through  the  Employees  Representation  Plan 
expressed  the  desire  to  have  the  form  of  the  Christmas  remembrance 
changed  to  Life  Insiu-ance.  Acting  on  this  recommendation  on  Dec.  24 
1921  each  employee  received  a  life  insurance  policy  for  one  year  in  an 
amount  depending  on  length  of  service. 

Stockholders. — The  company  has  6.699  stockholders;  3,589  are  residents 
of  the  State  of  Dllnois,  and  of  these  2 ,895  are  residents  of  the  City  of  Chicago. 
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RESULTS  FOR  CALENDAR  Y 
1921.  1920. 


Statistics — 
Miles  of  street,  mains. . 

Meters 

Gas  stoves 

Public  lamps 

Arc  lamps 

Gas  made  (1 ,000  cu.  ft 

Gas  bought 

Gas  sold        "         " 

Income  from  gas $31,911,174 

Income  other  sources 992,947 


Data  not  reported. 


EARS. 
1919. 

.3,102 
701,211 


22,005,445 

6,474,786 

26,758,-528 


24,905,509 

6.413,926 

29. 175. 810 

$29,818,514 

1,417,821 


6,066 

96,985 

24,310,206 

4,270,180 

26,529,678 

$22,995,395 

1,548,403 


1918. 

3.080 

669,350 

511,109 

6,865 

103,379 

22,636,485 

5,273,758 

25,955,900 

$19,630,979 

2,242,237 


Total  income 

Deduct  Expenses — 

Steam  material 

do         cts.  i>er  M__ 

Fuel  (gas  making) 

do         cts.  per  M__ 

Oil 

do         cts.  per  M.. 

Piu-ifylng  material 

.Station  supplies 

Manufacturing  labor 

do         cts.  per  M_- 
Maintenance  and  repairs 

Superintendence 

Engineering  depai-tment 

Gas  bought 

Gas  prod,  at  exp.  stat.. 


-.$32,904,121  $31,236,335  $24,543,798  .$21,873,216 


$717,710 

{3.38  ct.s.) 

4,905.281 

(23.08  cts.) 

3,690.936 

(17.37  cts.) 

98,214 

215,290 

1.174,805 

(5.53  cts.) 

478,512 

1.55,070 

216,361 

2,292,406 

386,130 


$1,1.34,443 

(4.56  cts.) 

0,379,238 

(25.61  cts.) 

6,343,748 

(25.47  cts.) 

124,721 

308,426 

2,080.319 

(8.35  cts.) 

590,670 

175,186 

104.923 

1,705,695 


.$914,681 

(3.77  cts.) 

4,694,626 

(19..30  cts.) 

4,931,972 

(20.29  cts.) 

109,910 

218,069 

1,496,989 

(6.16  cts.) 

519,227 

95.592 

02,188 

813.235 


$789,978 

(3.49  cts.) 

3,864,000 

(17.07  cts.) 

5,817,350 

(25.70  cts.) 

85,620 

190,2.58 

1,386,044 

(6.12  cts.) 

379,973 


81,353 
833,4,55 


Cost  of  gas $14,330,715 

do         cts.  per  M-- (50.32  cts.) 

Distribution 2,266,576 

Utilization 341,2.33 

Commercial  expense 1,885.840 

New  business  expense 232 .982 

General  &  misc.  expense  2.149.316 

Depreciation 1,117,187 

Contingent 265,997 

Taxes 1,649,462 

Uncollectible  biUs 330,204 

Rent  for  leased  plant  and 

equipment 793,305 

Int.  on  Ind.  N.  G.  &  O. 

Co.  guaranty 300,000 

Amortized   rents 204,637 

MisceUaneousdeductions  66,857 


$18,947,370 

(60.50  cts.) 

1,6.57.981 

,511,372 

1,891,118 

71,618 

2,072,093 

1,218,802 

52,385 

819,830 

203,935 


$13,886,489 

(48.. 59  cts.) 

1,246,150 

501,324 

1,637,460 

280,344 

1,452,385 

1,112,975 


352,667 

300,000 

204,637 

54,197 


818,212 
166,972 

345,989 

300,000 

204,637 

42,070 


$13,428,033 

(48.11  cts.) 

1,190,686 

429,312 

1,055,249 

249,667 

1,167,921 

1,034,107 

259,. 559 

858,980 

76,679 

422,975 

300,000 

204,637 

44,704 


Cost  of  gas  delivered  to 

consumers $25,934,31 1 

do  cts.  per  M--  (96.98  cts.) 
Interest  on  funded  debt.  2,360,538 
Int.  on  unfunded  debt..         125,264 


$28,358,006  .$21,995,007  $20,722,509 

(97.94  cts.)    (82.90  cts.)     (79.84  cts.) 

2.364,321       2.366,150       2.366.150 

133.256  117,434  68,851 


Total  cost  of  gas  deliv- 
ered to  consumers.. $28, 420, 113  .$30,855,583  $24,478,691  $23,1.57,510 
do         cts.  per  M..(106.27cts.)    (106.56cts.)  (92.26cts.)     (89.22cts.) 

Net  income $4,484,009        $380,752  sur.$65,207df$I,284,294 

Other  deductions 82,335 

Previous  surplus .-   10,718,084     10,790,883  11,047,599     12.137,025 

Total $15,202,093  $11,171,635  $11,112,806  $10,770,396 

Add  sundry  credits def.393.971             57,450  169,503             10,762 

Withdrawn  from  contin- 
gent fund... 1,092,814 

Total ..$14,808,122  $11,229,085  $11,282,309  $11,873,972 

Dividends. xNone              None  None               None 

Deduct  sundry  charges.          511.000  491,426          826,374 

Balance $14,808,122  $10,718,085  $10,790,883  $11,047,599 

xA  quarterly  dividend  of  1 , "4  %  was  paid  on  the  outstanding  $38, .500, 000 

Capital  stock  Jan.  15  to  holders  of  record  Jan.  7.  In  Aug.  1917  a  dividend 

of  1%  was  paid;  none  In  1918-1921  incl. 
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Assets — 
Real  estate,  tran- 

chise.'i,  tiiDDels 

malDH,  &o 

Materials 

Accts.  receivable 
I^ns.  &  notes  rec 
Mat.     fd.     debt 

Int.  dep 

Deterr(  d  cliarKes 
Gas  bills  rccclv. 

Cash 

Hcacciulred  eecs. 
SlnklDK  lunds.. 
Reserve  funds. . 
Sundry  dcps.   & 

advances 


1921. 
S 


100,6-18,.'>40 

1,559,795 

53(1,802 

863.719 

338.160 
6,165,747 
1,801,022 
2,051,535 


1020. 


98,907,932 
3,605.-187 
1,244,027 


12,009 
1.590,853 

229,430 


336,. 500 

6,094,495 

1,997,830 

710,302 

50.000 

70,780 

1,450.941 

104,962 


Total 115,797,610  115,173.862 

V.  114,  p.  636. 


HabilUles— 
Cap.stk.   (auth. 

$50,000,000) 

Issued . . 
Underlying  prior 

lien  bonda 

Ret.  mtge.  bonds 
Gen.  &  Ret.  bds 
Gas  bill  deposits 
Accts.  payable.. 
Ta.xes  accrued. . 
Bond  Int.  aecr.. 

Dep.,  &c.  res 

Lns.  &  notes  pay 

do    contr.    cos. 

Matured  Interest 

Sundries.. 

Deferred  ci  edits 
Surplus 


1921. 
$ 


1920. 
$ 


-.  38,500,000  38,500,000 


23,911,000 

20,5.54,000 

1,712,000 

889,423 

853,593 

1,870,183 

481,400 

11,792,000 


338,160 

73.6.54 

14,075 

14,808,123 


24,020,000 

20,55-1.000 

1,712,000 

780.620 

4,004, .561 

9.59,600 

482,076 

10,742.987 

1.295,211 

975,000 

336„500 

78.283 

14,873 

10.718,085 


Total 115,797,610  115,173,862 


Hercules  Powder  Co. 

(Qth  Annual  Report — Fear  Ending  Dec.  31  1921.) 
President  R.  H.  Dunham  says  in  substance: 

Balance  Sheet.— The  consolidated  balance  sheet  for  1921  Includes  Yaryan 
Rasm  &  Turpentine  Co.  and.Hercules  Explosives  Corp.  of  New  York,  whose 
f/^,'P  i^^^^'i,  Capital  stock  IS  owned  by  the  company.  It  should  be  par- 
^i.^=  ,-J  ""der.stood  that  the  Aetna  bonds,  appearing  as  a  liablUty  on  the 
con.sohdated  balance  sheet,  are  a  liability  of  the  Hercules  Explosives  Corp. 
and  not  of  Hercules  Powder  Co.  *^ 

Assets.— Gross  as-sets  show  an  increase  of  $6,000,000   over  1920,  repre- 
senting principally  plants  and  good  will  acquired  from  the  Aetna  Exploaves 
CO.,  Inc.     An  Item  ofapproximately  $240,000  appears  as  a  contingent  asset. 
Preferred  Stock  —The  is.suod   Preferred  stock  has  increased  $2,562,000 
pnncipally  because  of  the  purchase  of  the  Aetna  Explosives  Co     Inc 

Aetna  Bonds. — The  Aetna  bonds  .shown  are  not  aU  in  the  hands  of  the 
public  as  the  company  carries  among  its  investment  securities  enough  of 
these  bonds  to  cover  the  sinking  fund  requirements  for  several  years 

Hercules  Explosives  Corp. — After  securing  from  the  Federal  Court  a 
modification  of  the  decree  under  which  it  was  created,  the  company  formed 
a  subsidiary,  Hercules  Explosives  Corp.,  New  York,  which  purchased  the 
assets  and  business  of  the  Aetna  Explosives  Co.,  Inc.  (V  113  p  8.55) 
This  purchase  brought  the  company  manufacturing  facilities  and  estai)lishe(i 
busin&ss  equal  to  approximately  one-half  its  own  in  dynamite  and  one- 
quarter  in  black  blasting  powder  and  also  facilities  for  the  manufacture  of 
blasting  caps  and  electric  blasting  caps  sufficient  to  supply  not  only  the 
business  acquired  from  Aetna  Explo.sives,  but  aiso  all  such  requirements 
formerly  purchased  by  your  company  from  other  manufacturers 

Advantages  of  Aetna  Acquisition. — The  location  of  the  former  Aetua 
plant^  opened  fields  where  explosives  are  used  in  large  quantities  heretofore 
closed  to  your  company  because  of  the  relative  remoteness  of  its  plants 
Company's  manufacturing  and  distributing  facilities  are  now  so  favorablv 
located  throughout  the  United  States  that  during  the  vear  it  sold  high 
explosives  and  black  blasting  powder  in  practically  every  State  in  the 
United  States  where  explosives  in  any  .substantial  quantities  are  consumed. 
Undetermined  Claims  of  Aetna  Taken  Care  of. — During  the  negotiations 
for  the  purchase  of  the  .Aetna  as.sets  and  business  it  developed  that  there 
were  outstanding  certain  claims  against  the  Aetna  company,  the  amount 
of  which  could  not  immediately  be  determined.  To  take  care  of  these 
indefinite  claims  there  was  set  aside  out  of  the  Aetna  assets  $1,000,000  of 
Liberty  bonds  and  the  remainder  of  one  of  the  Aetna  war  plants,  estimated 
to  have  a  realizable  value  of  $250,000,  but  carried  at  $1  on  the  consolidated 
balance  sheet. 

These  assets  were  excluded  in  determining  the  purchase  price  to  be  paid 
for  the  Aetna  properties  and,  as  an  additional  protection,  part  of  the  pup- 
chase  price — .$1.3.50,000  Preferred  stock — was  placed  in  escrow.  After 
June  7  1922,  the  amount  of  such  claims,  if  any,  remaining  unsettled,  is  to 
be  determined  by  arbitration.  If  the  remaining  claims  shall  exceed  the 
then  remaining  balance  of  assets  set  aside,  then,  before  the  stock  in  escrow 
is  released  to  the  Aetna  Company,  it  shall  be  reduced  by  returning  to 
Hercules  Explosives  Corp.  Preferred  stock,  at  par,  equivalent  to  such  excess. 
Adjustments. — A  radical  adju.stinent  of  values  of  finished  product  and 
raw  material  inventories  and  commitments  was  made  last  year,  but  there 
were  further  price  declines  during  1921,  especially  in  Naval  Stores.  As  it 
has  always  been  the  company's  policy  to  supply  customers  with  products 
at  prices  consistent  with  current  material  and  labor  costs,  the  net  income 
has.  of  course,  been  reduced  even  further  than  would  normally  be  expected 
from  the  reduced  volume  of  business  enjoyed. 

Inventories  of  raw  materials  are  now  carried  at  current  market  prices 
and  finished  products  at  current  cost  of  manufacture.  The  volume  of  raw 
materials  on  hand  and  on  commitment  is  consistent  with  current  reduced 
volume  of  business. 

Plants  Closed  During  1921. — Plants  manufacturing  Naval  Stores — rosin, 
turpentine,  and  pine  oil — closed  down  early  in  1921  -vvith  stocks  sufficient 
to  supply  customers'  reduced  requirements  for  several  months.  During 
September  the  Brunswick  plant  was  put  in  operation  and  this  branch  is 
now  operating  practically  without  loss  notwithstanding  the  very  low 
prevailing  prices,  which  are  generally  conceded  to  be  below  the  cost  of  pro- 
duction by  the  ordinary  method  of  obtaining  rosin  and  tuf pentine  from  the 
living  trees. 

Common  Dividends. — The  Common  dividends  for  the  fii'st  three  quarters 
of  1921  were  paid  out  of  previously  accumulated  surplus.  Because  of  the 
conservative  dividend  policy  in  the  period  of  larpe  earnings  during  the 
early  war  years  and  the  accumulation  of  this  large  surplus  equity  belonging 
to  the  Common  stock,  directors  have  felt  that  the  Common  dividend 
should  be  continued  while  the  company's  financial  position  permitted, 
even  though,  for  a  reasonable  time,  the  current  net  earnings  should  fail 
to  equal  such  dividends.  The  continuation  of  the  present  Common  divi- 
dend disbursement  seems  to  be  dependent  upon  the  continuation  of  business 
on  about  the  same  basis  as  the  last  quarter  of  the  year. 

Loans  Liquidated. — At  the  time  of  the  purchase  of  the  Aetna  Company, 
company  borrowed  about  $3,000,000  from  its  banking  connections,  but 
such  loans  have  now  been  entirely  liquidated.  At  the  s.ame  time  inventories 
and  other  working  assets  have  been  reduced  until  the  enlarged  business  la 
now  being  conducted  with  the  same  amount  of  working  capital  as  was,  at 
the  end  of  1920,  used  in  your  company's  business  before  the  acquisition  of 
the  Aetna  business. 

No  Additional'  Working  Capital. — Directors  can  foresee  no  immediate  need 
for  additional  capital,  but  as  the  surplus  is  now  all  permanently  invested  in 
the  business,  a  substantial  part  of  it  should  be  converted  into  Capital  stock 
to  more  truly  represent  the  company's  actual  situation.  It  is  also  believed 
that  an  opportunity  to  exchange  their  bonds  for  your  company's  Preferred 
stock  will  be  attractive  to  the  holders  of  Aetna  bonds. 

Expects  to  Increase  Capital  Stock. — Directors  expect  to  submit  a  plan  for 
the  enlargement  of  the  authorized  capital  to  the  stoclcholders  at  a  special 
meeting,  after  which  the  Aetna  bondholders  would  be  offered  the  oppor- 
tunity to  exchange  their  bonds  for  Preferred  stock  on  a  basis  that  would 
net  them  approximately  the  same  income. 

N^umher  of  Stockholders. — At  this  time  the  company  has  a  total  of  3,245 
stockholders,  of  whom  672,  or  20.71%,  are  employees. 

INCOME  .\CCOUNT  FOR  CALENDAR  YEARS. 

Calendar  Years—  1921.  1920.  1919.  1918. 

Gross  receipts $16,091,391  $20,384,806  $20,539,737  $45,556,052 

Net,  from  all  sources...     x$820,965        $492,'250     $1,579,795     $2,315,603 

Preferred  dividend 572,030  419.384  374.500  374.500 

Available  for  com.  divs.       $248,935  $72,866     SI  .205.295     $1,941,103 

Common  dividends... (12%)8.78. 000(16)1 144,000(16)1 144,000(17)1215,500 

Balance  after  dividend. def. $609. 065df$l, 071, 134  $61,295        $725,603 

X  After  deducting  all  exiienses  incident  to  manufacture  and  sale,  ordinary 
and  extraordinary  repairs,  maintenance  of  plants,  actridents,  depreciation, 
taxes,  &c.;  also  interest  on  Aetna  bonds. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


1921. 

1920. 

1921. 

1920. 

.A.iseis— 

S 

$ 

LtabllUUs- 

S 

$ 

Plants*  property. 

22,568,400 

I6,.544.412 

Common  stock 

7,150,000 

7.150,000 

Cash 

3.133,1-23 

1.177.090 

Preferred  stock . .  _ 

7.840.500 

6,628.600 

Accounts  recelv... 

3,669.255 

2.774.282 

Pref.stk.  In  escrow 

1,350.000 

Collateral  loans 

868.219 

Bills  payable 

306,890 

489.065 

Investment  secur's 

1.256. .589 

1.325.97,3 

Accounts  pjiyable- 

449,084 

396,680 

Liberty  bonds  ... 

78.925 

2,624.802 

Bond  Interest  anc 

Materials  &  supp. 

3,2.S4.654 

4.679.768 

Pref.  dividend.. 

80,417 

58,000 

Flnlsbe<l  product. . 

2.260.531 

2,140.239 

Dc  f erred  cred  Its.. 

5,626 

82,143 

Deferred  cliargcs. . 

105.905 

82,046 

Fcd'l  taxes  (est.).. 

14,932 

58,378 

Lib.   bds.  res.   for 

Ri»ervcs 

1,756,912 

1,520,586 

Aetna  obllg 

238,713 

Aetna  Co.  obllg... 

238,713 

Profit  and  loss.  . . . 

14.362.096 

14,971,161 

Aetna  bonds 

Total 

3.909.145 

Total -  . 

37.464,314  31.354,613 

37.464.314 

31,354,613 

Note. — For  1921  the  consolidated  balance  sheet  includes  Yaryan  Rosin  & 
Turpentine  Co.  and  Hercules  Explosives  Corp.  of  New  York.  For  1920 
the  Hercules  Powder  Co.  proper  only. — V.  113,  p.  2509. 

Associated  Dry  Goods  Corporation,   New  York. 

{Report  for  Fiscal  Year  Ending  Dec.  31  1921.) 
President  Samuel  W.  Royburn  says  in  substance: — 

The  consolidated  cash  account  of  the  seven  stores  wholl.v  owned  and  the 
parent  company  as  of  Dec  31  1921 ,  shows  cash  and  treasury  certificates  on 
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biind  ;iiKl  in  Iviiiks  of  Sli.OOIl.Ol  1    (cash  $2.()07.653.  treasury  certificates 
$4.'>5.34S>,  asaKainMl$2.r(27.241  oasn  for  Di-<-   31  1920 

The  part'iiL  company  and  its  subsidiary  companies  have  no  outside  in- 
deljtodiicss  for  borrowed  motiey  except  in  the  throe  instances  where  real 
estate  is  owned  and  pirfinllv  cirried  by  niorlfjaote 

Lord  &  Taylor,  durins  the  year,  have  paid  off  the  remaininp;  SfiOO.OOO  of 
tholr  debenture  bonds,  which  Indebtedness  was  originally  35.000,000,  and 
furthermore  paid  12%  in  dividends  on  their  first  Preferred  stock,  being  the 
dividends  for  tlie  two  years  ending  June  1  1916  (Compare  Lord  &  Taylor 
statement  in — V.  113.  p   2S26  ) 

The  net  earnings  of  the  .seven  stores  wholly  owned,  before  making  pro- 
vision for  Federal  taxes  for  the  year  ending  Dec  31  1921,  amounted  to 
$3,105,758.  as  ag.ainst  SI. 831. 928  for  the  previous  year  The  decline  in 
commodity  prices  during  the  year  has.  of  eonr.^e.  affected  the  results  ad- 
versely to  some  extent 

Inventories  at  the  end  of  1921  were  at  replacement  costs  as  nearlj-  as  the 
values  could  be  a.sc^rtained — for  the  seven  whoUj'  owned  stores  they 
amounted  to  .58.677.315  as  against  $8,740,924  on  Dec  31  1920  We  have 
more  items  of  mercliandise  than  a  ye:ir  ago.  and  our  stoclvs  are  better 
assorted 

After  making  charges  for  dividends  paid,  reserves  and  all  adjustments 
Lncluding  a  reserve  for  Federal  taxes,  the  surplus  account  shows  a  balance  of 
.$5,807,295.  as  against  a  balance  of  .54. 876. 3.57  on  Dec    31  1920. 

The  financial  position  of  the  companies  is  .such  as  to  enable  them  to  take 
advantage  of  all  good  opportunities  for  extending  their  business 

CONSOLIDATED  RESULTS  FOR  CALENDAR  YEARS 

1921.  1920  1919.  1918 

a   Prof..     &c  .     before 

Fed      tax 53.105.758     51.831.928     54.244.486     52.065.342 

Add  oth.  inc   of  parent 

Co .396.194  348,162  117,846  134.394 


Total     

Deduct  expen.ses  other 
than      those      reim- 
bursed   by   subs     CO.- 
Int    paid  by  parent  co 
Accts  rec'le.  .Sec. .  writ- 
ten   off 

Reserve  for  Fed.  taxes  of 
the  parent  co  & 
wholly  o^vned  stores 

Net  current  profit.. 
First  Pref  div  (6%).. 
2nd  Pref  divs  (7%).. 
Common  divs.  (4%)-- 
Divs   on  treasury  stock 


S;5.. 501. 9.52     52.180.090     .54.362,331     $2,199,736 


73.287 
1,100 


29.6.55 
1.367 


.592.000 

52.835,565 

829.122 

470.785 

.599.400 

Cr<2.721 


44.756 
3,337 

10.862 


.'32.500        1.000,000 


45,790 
21,970 

30.366 


528. .500 


31.916,568 
829,122 
470.785 

(3)449,550 
Cr  2,621 


-53.297,375  $1,573,110 
829.122  829,122 
470.785    470.785 


Cr  2.321 


Cr  2,321 


Balance  surplus..         $938,979         $169,732         1,999,789         5275,524 
a  Profits  of  retail  dry  goods  stores  wholly  owned,  after  deducting  from 
their  sales  the  cost  of  merchandise  sold,  .selling  and  general  expenses  and 
Interest  paid  by  them,  and  all  other  adjustments  except  reserves  for  Fed- 
eral taxes 
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1921 

1920. 

1921. 

1920. 

Assets —                         t 

5 

LlaMliUes—                  $ 

$ 

Net  tangible  aaaeu 

aStated  capital.. .16.001.000 

16,001.000 

of    retail    stores 

Capital  reserve...  3,578,742 

3. .578.742 

owned 19.524.-191 

18,758,475 

Res' ve  for  expenses        46,435 

51.536 

Other  Investments 

Tax  reserves,  &c- .       157,435 

1 55.436 

and   special   ac- 

Dividend reserve.  -         28,765 

23.955 

counts  recelv'Ie.  5.327,288 

5.270,106 

Depos.  by  trustees          5,670 

5.790 

Cash 62.5.620 

575.089 

Surplus 5,807,295 

4.876.357 

Income  accrued...      123,613 

64,696 

Treasury  stock...        24,330 

24.450 

Total 25.625,342 

24.692.816 

Total 25.625.342 

24,692,816 

a  Against  which  there  has  been  is.sued  $13,318,700  First  Pref.  stock. 
$6.725. .500  2d  Pref.  slock,  and  $14,985,000  Com.  stock.— V.  112.  p.  2308. 

Deere  &  Co.,  Moline,  111. 
(Report  for  Fiscal   Year  ending  Oct.  31   1921.) 
Pres.  William  Butterworth,  Molinc.Jan.SO,  wrotcinsub  t.: 

Results. — Lo88  from  operations,  before  deducting  administrative  and 
Keneral  expen.ses.  intereet,  &c.,  but  after  making  provision  for  Federal  and 
local  taxes,  depreciation,  cash  discounts,  possible  losses  of  receivables,  &c.. 
wa»  $945,118  [contr^ting  with  an  income  of  $6,499,908  in  1919-20).  De- 
dactlona  were:  (o)  Administrative  and  general  expenses.  $821. .547;  (b)  int- 
erest on  notes  payable.  Sec.  (net) ,  and  amortization  of  discount  on  1()-Year 
noten,  $914, .349:  (c)  miscollaneous  charges.  $71,787;  total  lo.ss  for  the  year 
$2.7.52.801  Icomparod  with  an  Income  of  $4,647,718  in  1919-20.)  Dividend 
on  Preferred  stock,  •2,450.000;  surplus  at  Oct.  31  1921,  $12,0.34,686. 

This  unprecedented  loss  was  due  to  the  great  depression  in  the  price  of 
£krm  products,  and  the  consequent  impairment  of  the  buying  power  of  the 
farmer,  who  is  the  only  user  or  our  product. 

Sales  declined  03%  from  1920.  It  was  impossible  to  reduce  expenses  in 
the  same  proportion,  although  radical  reductions  were  made  throughout  the 
entire  orffanization. 

Fa<;lorrer.,  with  one  exception,  wore  closed  during  the  late  winter  and 
•pring.  and  remained  closed  during  the  remainder  of  the  year.  Eastern 
iMUlnesa.  however,  continued  on  a  fairly  good  bahis,  enabling  the  Syracuse 
(N.  Y.)  Chilled  Plow  Cr>.  Ui  operate  a  portion  of  the  time. 

ReMcrtet. — During  the  war  period  and  the  years  1919  and  1920. the  com- 
pany croatc-d  a  rcwjrve  of  $9,409.73.3  againxt  anticipated  inventory  loses*. 
due  to  falllriK  markotji.  Against  this  reserve  we  have  now  charged  $0,317,- 
0.59.  which  r»-[jres«nt>i  'hn  dc  line  In  inventory  values  during  the  current 
ycir.      In\  oiitorliM    wre    t.ik'-n    a'    cost    or    market,    whichever  was  lower. 

The  loss  from  f...  -  i' ,,  piuh  the  reduction  In  the  valuo  of  Inventories. 

amounts  to  $'< 

WorHno  f'l'  ■  n»»  working  capital  d«'<TfaK»v|  56, 826. .547,  result- 

ing fro  •  ._.,..  ■     rfsiHi)  in  liabilities 

of  $2    ■  lotcs). 

7"  ,1  to  the  fact  that 

f'  ■  in;  lunger  CTcdlts,   the 

'"  r  not««(V.  112.  p. 748). 

-101.331. 

I   not.  I>i: 

.  '-ar.  and 

'I  In  1921  by  $298. .531  and  on  Doc.  31 

'■  •  •  -    ■'  ■  -MiMjTty  and  ofiulpmenl. 

;6;    (c)    contlnKi;/icleH, 

red 

|].i'. 

.    ..i-'l. 

1  xiock- 

.  .    1920. 

J.>  I'JJl  ri-<lu(  111  the  dlvl- 

ly  to  ;«  of  1%  <juarl<irly. 


'1  ; 

'1. 

liu:.' 
H. 

il'i'j 


INCOME  ACCOUNT  FOR   YEAR.H  KNDKtJ  OCT.  31. 


I'r.'i  -M 


I: 
\i 
I- 
1 

!■ 

Toi  . 
Ualati' 
Pr»Tvli>ii.. 


!'.»         :,,'n.^i,:,  »jo,.ii'. 

■*7  lOO/MI  ttl,767 

■'■-    *'«"  


flM.  . 


Total  iiiiri>l'i« 


•  I  .     'I  .  I    '.-s'l     *l  , 


'MKKt      :;  i'ift/Kwi 


•./.I-*-*    }l  j.ii  ;'t.,(i'.i    51J, 


CONSOLIDATED  BALANCE  SHEET  OCT.  31. 
1921.  1920.  1921. 

$  $  LlahilUlcs—  S 

000.000 
904,400 


.Assets — 
Real  estate,  bldss. 

and  equipment. 21, 086, 151  20,512,847 
Timber  lands.  Ac.  3.191,127     3,300,100 
Trade-mark.s.   pat- 
ents &  good-will  17,904.400  17,904,400 
Pref.  stock  owned.    1,422.600     1.451.000 

Com.  stork  owned      345.2.50  

Inventories x26, 571,930  26,717,366 

Prepaid  insur.,  Ac.    1,358,730         772,795 

Govt,    bonds 48,342     2,442,068 

Cash 3,787.892     5.553.493 

Notes  &  accts.  rec.  16.890,344  21,891,430 
Ins. .fund  invest..         95,315        139,215 


1920. 
S 

35,000,000 
17.904,400 


LlabilUlcs  — 
Preferred  stock.. y35 
Common  stock.. zl7 
10  Year7Ji%  gold 

notes 10,040,000 

Subald.  companies' 

bonds  &  mtsea.. 
Stocks  of  sub.skll- 

ary  companies..        2,000 

Notes  payable 4,878,000  14,365,549 

Accounts  payable.   1.424,209     3,308,300 

.Accrued  taxes 3,683,285     4,707,347 

Reserve ..a7,722,501     8,021,032 

Surplus... 12,034,686  17,237,487 


55,000         139,500 


Total 92,702,082100,685,6151      Total 


.92,702,082100,685.615 


X  Inventory  at  lower  of  cost  or  market,  $29,664,604.  less  reserve  for 
possible  inventory  losses,  $3,092,674.  y  Pref.  stock  issued,  $37,828,500, 
less  stock  in  treasury,  $2,828,500.  z  Common  stock  is.sued,  $21,572,80(), 
less  stock  held  in  treasury,  $3,668,400.  a  Reserves:  against  property  and 
equipment,  $4,978,929:  against  current  assets,  $1 ,602,236;  against  insurance 
and  pensions,  $651,335;  against  contingencies,  5490,000. — V.  114,  p.  632. 

The  Adams  Express  Co. 

(Annual  Report  Year  Ended  Dec.  31  1921.) 
Pres.  William  M.  Barrett,  New  York,  Feb.  2,  said  in  subst. 

No  Bank  Louns — Government  Note  Reduced. — The  association  has  now  no 
bank  loans,  and  the  note  of  $843,538  given  to  the  Government  by  the 
Southern  Express  Co.  on  account  of  operations  .Ian.  to  ,Iune  1918,  was 
reduced  to  $632,054  iu  December,  and  since  that  date  $200,fl00  additional 
has  been  paid  upon  it,  the  amoimt  now  due  being  $432,654. 

The  progress  in  disiwsing  of  claims  and  suits  against  the  association  and 
Southern  iSxpress  Co.  has  been  such  that  yoiu-  managers  feel  that  the 
$1,318,519  reserves  set  up  are  sufficient. 

Value  of  Collateral. — The  decrease  in  market  value  of  eollatwal  .seciu-ing 
the  1947  Trust  Bonds  of  5228.000  as  against  the  retirement  of  only  $200,000 
in  bonds,  is  due  to  a  change  ifi  system  of  accotmting  to  one  more  nearly 
reflecting  actual  conditions.  Hence,  notwithstanding  some  actual  appre- 
ciation in  market  value  of  these  seciu-ities  during  the  year,  the  adjusted 
account  .shows  an  apparent  slight  decrease  as  compared  with  December 
1920.  The  present  market  value  of  the  collateral  secm-ing  the  1947  bonds 
is  67.5%  of  the  face  liability;  that  of  the  1948  bonds  is  88.5%. 

1921  Iticome. — Total  net  income  of  the  Association  and  Southern  Express 
Co . ,  derived  chiefly  from  dividends  of  the  American  Railway  Express  Co . 
and  interest  on  other  seciu-ities,  after  payment  of  operating  expenses  and 

fixed  charges  amoimts  to 5804,524 

Simdry  profit  and  loss  credits  of 88,564 


Credit  to  surplus  from  income  &  profit  &  loss  account  from  oper..$893,087 
1920  Deficit  Converted  in  Surplus. — The  increase  in  value  of  securities  as 
compared  to  that  of  a  year  ago  amounts  to  $777,437.  The  reduction  of 
reserves  for  claims  unsettled  and  money  orders  unpaid  amounts  to  $797,045. 
The  net  reduction  in  current  liabilities  (principally  the  paying  off  of  loans) 
amounted  to  5714,473.  The  face  value  of  collateral  trust  Donds  retired 
amounts  to  5225.500,  and  the  net  reduction  of  the  real  estate  amoimts 
to  $4. .566.  converting  a  deficit  of  52.126.792  as  of  Dec.  31  1920  into  a  surplus 
of  5383,097  as  of  Dec.  31  1921. 

INCOME  ACCOUNT  YEAR  ENDED  DEC.  31    1921. 
Adams  Express  Co.  &  Southern  Express  Co. 


Revenue — - 

Int.  on  balances 

Int.  on  securities  owned. . 
Divs.  on  securities  owned. 
Income  from  coll.  pledged 

to  seciu-e  bonds 


I     Expenditures- 
$2,650  Int.  on  loans... 
189,157  ~ 
709,478 

689,424 


Ont.  on  bonds 

General    salaries    and    ex- 
penses  


$69,466 
644,182 

72,536 


Total $1,590,708      Total $786,184 

Net  income  for  year 804,524 

Simdry  profit  &  loss  credit  (exch.  &  sale  of  securities) 291,883 

Le.ss  sundry  profit  &  loss  charges  (cost  of  settling  old  transporta- 
tion accounts  &  loss  on  securities) 203,319 

Net  credit  to  siu'plus  from  profit  and  loss $893,087 

.APPROXIM.'iTE  STATEMENT  OF  ASSETS  AND  LIABILITIES.  DEC.  31 
(Adams  Express  Co.  &  Southern  Express  Co.) 

Asuets—  1921.  1920. 

Inrestmenls: 

Securities  at  market  value  held  by  trustees  for 

.■Vdams  Express  Co.  Coll.  Trust  4%  gold  bonds: 
(aj  (iuaranty  Trust  Co.,  trustee  for  bonds  due 

June  1  1947 $5,936,707     $6,164,261 

(6 1  Hankers  Trust  Co.,  trustee  for  bonds  due 

March  1  1948 . 0,440,614       6,124,874 

.\dams  Express  Co.  Coll.  Tr.  bond  due  1948, 

held  in  treasury  (ar  market) 363  

Securities  at  market  value  deposited  with  N.  Y. 

State  Industrial  Commission 10.313  9,089 

2d  Mtge.  bonds  of  Adams  Exp.  BIdg.  Co.,  un- 
pledged, at  par 2.220.000       2,240.000 

.Securs.  of  other  COS..  unpledged,  at  market  valuo        842,792  671,277 

<'apital  .stock  of  the  American  Ry.  Exp.  Co.  at 
I>ar    ($1.2.50. 000    deposited    as    collat«ral    with 

l)ircctor-(icn.  of  RK.   for  debt  of  Southern 

Exp.  Co.  for  express  privileges) 11.904,300     11,904.300 

Seciu-llies  of  subsidiary  companies  at  fair  ^Tilue.        64».719  112. .569 


Total    Investments $'28.003, 80ft  $27,226,370 


Ijind.  buildings  and  equipment 12. 585 

Treasury  cish N().4'24 

.Accdunis  receivable  Si.  acfTUefl.. 104.1.59 

IninrcHt  ciilliict<'<landaccru<'<l  fn)m  Collateral  Trust 

SiTiu-ltles  (for  payment  of  lul.  on  Adams  bonds).  4.'i5,071 

I'r'ifii  &  lo.ss  (deficit J 

Tol.il $28,606,046 

l.iriliillHen —  1921. 

Canltal  stock $10,(H)n,000 

Coll.  Trust  4h,  1947  H, 797, .500 

(  cill.  Trust  Is,  1948 7.271.500 

l.<illtis  .       .- 

Dill,  tiir  Ccnertil  of  HallmndH  (Soutborn  Exp.  Co.)  632,054 

A<-. .                     .ilile  and  acrrucfl      9,17'i 

III'                      "II  Adiiiiis  h.xp.  <'o.  Coll.  Tr.  Itoiids  2H3.500 
III'                     '111  U'lii-  held  by  Ulr.-Oon.  St  K(<cur«<d 


!■ 


.V  dnmnge  rialmii.  Kxpnms  |)rlvllc«<- 


iiiiii.ild  iiiiiiii'y  nrdem  St  contlnKoncliyt 
Proffi  A  loH*  niirplu* 

Total 

■  -V    IH.  p.  620. 


KM 


i.:nK.5 
:<K.'i 


.519 
.097 


17,1.52 
209.289 
232.987 

432.989 
2.126.792 

$;i0.24r,..579 

I9'20. 

$I0,<MM1,(KKI 

S,997,.5(M) 

7.297,<HMi 

.590,00(1 

H4;<,.5:iS 

121.670 

277.510 

2.797 

m 


S2S,«1MJ.01(I  t30.245.fl70 


Weynian-Bruton  Co.  (of  N.  J.i,  Now  York. 

( f{<  jiiirl  for  Fincdl    Yntr  itidimj   l>tr.  .'tl    1921.) 

iiiinT  I.  li.  Klliott.  .ffrHiiy  City,  N.  .1.,  M/ir.  7,  n>porlM: 

'    'I..       ' f  ■■     ('•' '    •■ > .n-''       I.:-     I.-:--  , 


«  Afinr  dndiirt.InK   proTUIon    tnr    Kninral   and   local    imrj      l.-'w..  •  ,i  l.iti    I  lui  1  i 
.-a^h  .iu.  ...ioi-«    poMtrM^   o^JMi*  of  r^<'-«^Vab|e«,  Ac  '  ^>r  rbJirsni  and  r< , 


<l.'i 
I 


I  III     c  llui'lll     >  i^ll 

viuir  for  111!   (  ixi 

..'.    UIkI   nil   diMtui'l  lull!, 

'M(,  ihnnot  mrnluKM  nro  $1  ,N73,'i3',<. 
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lN<^OMB  ACCOUNT  FOR  CALENDAR  YEARS. 

1921.  1920.  1919.  1918. 

Net  earns,  (see  text) $1,873,232     .$1,80.5.535     .$1,727,205     $1,487,984 

(>)mniondivideiidK^..(10%)662,.S60   (10)662,360   (10)662,300(21^2)138,000 
Prcf.  div-idcnds  (7%).--         341,341  328,216  328,216  323,554 

Balance,  sorplus 

l*i-evious  surplus 

'IVans.  from  pro  v.  for  ad- 
vertising to  surplus  — 


$869,531 
2,634,761 

1.250.000 


$814,9.59 
1.819,802 


$736,689 
1,083,114 


$1,026,430 
976.683 


Total $4^754,292     $2,634,761     $1,819,803     $2,003,113 

.Stock  divB.  of  20%   on 

Conunon  stock 1,324,720  


920,000 

Balance,  surplus $3,429,572     .$2,634,761     $1,819,803     $1,083,113 


BALANCE  SHEET  DEC.  31. 


Assets — 

Real  est.,  maeh'y. 
fixtures,  trade- 
marks, patents, 
good-will,  &e 

Leaf,  mfd.  Btoek. 
supplies,  &o 

Secur.  of  other  cos. 

Casli 

Bills  &  acc'tflrec_. 


1921. 
S 


1920. 
S 


6.695,773    6.474,701 


717,064 
537.20S 
,.■518,190 
430,951 


6,07.i,496 
901„516 

6,289,434 


Total 21,699,186  21.122,722 

—V.  114,  p.  S31. 


LinlHtilies — 

Preferred  stoclc 

Common  stock 

Prcf.  (llv.  pay  .Jan. 
Com  .div  .pay  .Jan . 
Prov.  for  adv.,  in- 

sur.,  dLse'ts,  &c. 
P.ill.'^  &  acc'ts  pay. 
Surplus 


1921.  1920. 

4,9.38.800  4,688,800 

7.948,520  6,623.800 

86,429  82,0.54 

165,590  165,590 


2,585,487  3,605,170 
2,544,789  3,322,546 
3,429,572     2,634,761 


Total 21,699,186  21.122,722 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
followine:  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character,  full  details 
concerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Larger  Share  of  Joint  Rates  Granted  to  Nein  Enqlmid  Roads  by  J .-h.  C.  Com- 
mission.— See  "Current  Events"  and  "Times"  Feb.  15,  p.  15;  Feb.  16,  p.  14. 

Regional  Wnge  Conference  Beqvn  in  N.  Y.  Thursday — Union  Representa- 
tives to  Take  Part  Next  Week. — Fob.  16.  p.  18. 

Lmver  Freight  Rates  for  Coal  Sought  by  Newly  Organized  Consumers'  Asso- 
ciation of  N.  Y. — Henry  M.  Payne  is  President.  Official  program.  "Post" 
l-'eb.  II,  p.  11. 

Railway  Executives  Favor  Reappointment  to  RR.  Labor  Board  of  Col.  J.  II. 
miiotl. — "Times"  Feb.  16,  p.  20. 

Road's  Receiver  to  Rimeio  Operations — Asks  Permission  to  Cut  Wages  25% 
and  If  Necessary  for  Open  Shop. — See  Missouri  &  North  Arkansas  RR.  below 
and  "Eve.  Post"  Feb.  15.  p.  12. 

Receiver  is  Asked  for  a  Railway  Union. — See  "Current  Events"  and  "Eve. 
I'ost"  Feb.  ir,,  p.  10. 

No  Sympathy  Strike  by  Railroad  Workers. — May  give  moral  and  financial 
support  to  miners.      "Sun"  Feb.  16,  p.  22. 

Rait  Managers  and  Union  Chiefs  Meet. — Regional  conference  at  Hoover's 
sugs;es-tion  ovpo<-ted  to  reduce  disputes.     "Times"  Feb.  17,  p.  23. 

Oppose  Rail  Wage  Cut  Regardless  of  Rates. — Unions  Deny  any  relation  be- 
tween transportation  tariff  and  pay  to  workers.     "Times"  Feb.  11,  p.  6. 

Passenger  Rates  Reduced. — Chicago  Great  Western  announces  a  reduction 
in  regular  passenger  rate  from  Chicago  to  St.  Paul  from  $14  27  to  .$12  77 
■md  to  Omaha  from  $17  93  to  $16  43  as  soon  as  tariffs  can  be  prepared. 
'Phila.  N.  B."  Feb.  15.  p.  3. 

Coal  Rate  Reductions  Upheld. — Proposed  reductions  in  inter-State  rates 
on  coal  from  Springfield,  111.,  district,  served  by  Chicago  &  Alton,  and  from 
minas  in  Mo.  Kan.  Okla.  and  Ark.  to  Kansas  City  and  intermediate  points 
held  by  Commerce  Commission  as  justified.     "Boston  N.  B"  Feb.  17,  p.  5. 

Soo  Line  Grain  Rates  Cut. — Reductions  filed  30  days  ago  are  now  effective. 
Hates  on  coarse  grain  for  domestic  consumption  oast  are  reduced  from  49^<i 
to  45  cts.  and  export  rates  from  41  to  34  cts,    "IJost,  N.  B."  Feb.  17,  p.  5. 

New  Jersey  Legislature  Has  Bill  to  Abolish  Present  Tunnel  Commission  and 
Name  a  New  Board. — "Times"  Feb.  11,  p.  6. 

Says  Freight  Rates  Keep  Food  Costly. — Head  of  wholesale  grocers  cites 
200%  increase  in  sugar  cliargcs  since  1914.     "Times"  Feb.  17,  p.  24. 

Calls  for  Pooling  All  Freight  Cars. — Association  of  Owners  of  Railroad 
.Securities  urges  adoption  of  WarfieJd  plan  as  way  to  save  many  millions. 
"Times"  Feb.  17.  p.  24. 

Loadings  of  Raiheay  Freight  Much  Larger. — Increa.se  of  10.158  cars  over 
precedmg  week  and  54,  168overl921.  See  below  and  "Times"  Feb. 17, p. 22. 

New  N.  Y.  City  Transit  Counsel.— George  O.  Redington  appointed  as 
counsel  to  .succeed  Col.  Howard  Thayer  Kingsbury,  who  has  resimied 
private  practice.     "Times"  Feb.  17,  p.  28. 

N.  Y.  Port  Project  to  Be  Put  Through  by  Assembly  Republicans  Probably 
Next  Week. — Ameudmenls  voted  dowu.  "Times"  Feb.  15,  p.  15;  Feb. 
16,  p.  22,  26. 

N.  Y.  City  TransW.— Daniel  L.  Turner.  Consulting  Engineer  of  Transit 
<";ommis.sion.  says  a  new  order  is  at  hand;  favors  consolidation  plan. 
"Times"  Feb.  16,  p.  26. 

Many  N.  Y.  State  Car  Lines  Ask  Legislature  for  Relief  from  Cost  of  Paving 
Between  and  Alongside  Tracks. — "Times"  Feb.  16,  p.  i(j. 

Appraisal  of  N.  Y.  Transit  Lines  Nearly  Finished. — Figures  to  be  made 
public  soon  and  hearing  on  consolidation  resumed.     "Times"  Fob.  15,  p.  15. 

Railroad  Car  Orders  in  January  Exceed  10,000,  Compared  with  28,358  for 
Entire  Year  1921. — "Times"  Feb.  12,  p.  23. 

"Big  Four"  Railroad  Unionsto  Deal  ivith  Roads  in  Three  Regions  Instead  of 
as  a  WhoUi. — "Times"  Feb.  14.  p.  12. 

Rail  Union  Chiefs  Will  Meet  Miners  at  Chicago  Feb.  21. — Fifteen  of  sixteen 
principal  unions  to  be  represented  at  mooting  in  Chicago.  "Times"  Fel).  12, 
p.  5. 

R.  R.  Economies — Reducing  Damage  Claims.  Ac. — "Times"  Feb.  12,  p.  19. 

F.J.  Warne.  Unvm  Labor  Slalislician,  Insists  Railroads  .Are  Concealing  Unsur- 
passed Prosperity  and  Should  Cut  Rales.  Not  Wages. — "Times"  Feb.  12,  p.  12. 

Say  New  Jersey  Full  Crew  Law  Wasted  $5,500,000. — Railroads,  farmers  and 
business  men  urge  repeal;  traimncn  defend  Act.     "Times"  Vob.  14.  p.  19. 

Railroad  Men  Fear  Political  Control  if  Commissioner-General  of  Transporta- 
tion Is  Inaugurated. — "Times"  Feb.  12.  p.  17. 

Puts  Signalnton  on  Eifuivalent  of  Ten-Hour  Day  with  Same  Rate  for  Sunday. 
— See  "Current  Events";  "Tunes"  Feb.  13,  p.  15. 

Roads  Must  Meet  Water  Rates  Between  Atlantic  and  Pacific. — (G.  W. 
l>uco.  Freight  Mgr.  Sou.  Pac.  Co.)— "Times"  Fob.  13.  p.   19. 

U.  S.  Can  Pay  All  Claims  under  Rail  Control  Without  Fxirther  Grant,  Hard- 
ing Tells  Congress. — See  "Current  Events"  and  "Times"  Fob.  14.  p.  29. 

British  Raitiray  Securities  Rise  on  Hopes  for  the  Future. — "Times  (cable) 
Feb.   13.  p.   19. 

Strikers  Tie  Up  Allahban-Cawnpore RR.  in  India. — "Times"  Fob.  13,  p.  15. 

Montreal  Plan  to  Compete  with  New  York  for  Dealings  in  Canadian  Pacific 
i'tocJfc.— "Times"  Fob.   14,  p.  25. 

General  Railroad  Tic-Up  tn  Bolivia. — "Timos"  Feb.  12.  p.  8. 

Cars  Loadid. — The  total  nunilicr  of  cars  loaded  with  revenue  freight 
during  the  week  ending  Fob.  4  totaled  753,886,  compared  with  743,728 cars 
tile  previous  week.  This  was  54,168  cars  in  oxce-ss  of  the  correponding 
week  in  1921  but  8,794  less  than  in  1920. 

I'rincipal  changes  as  compared  with  the  week  before  were  as  follows: 
Merchandise  and  miscellaneous  freight.  429.705  cars,  increase  9,295  (and 
26,94-1  more  than  In  1921);  coal.  186.151,  increase  4,185  (and  27,597  more 
than  in  1921);  forest  products.  50,204.  increa.so  2,831;  coke,  7,844,  increase 
342;  ore,  4,015,  increase  8;  grain  and  grain  products,  48,969,  decrease  1,911; 


livestock,  27.998.  dwi-envsc  4,592. 
Matters  Coivrcd  in  "Chronicle"  of  , 


,   Feb.   11. —  (a)  Heads  of  six  rail  unions 

call  all  workers  to  "conference  of  progrossivas"  at  Chicago  Fob.  20.  p.  587. 
(b)  Railroad  rate  a.s,saull;  warning  to  socurit.v  holders  from  national  asso- 
ciation (8.  Djivies  Warficld),  p.  587.  (c)  Wage  heiirings  announced  by 
U.  S.  RR.  labor  Board  to  begin  March  6,  p.  .587.  (d)  Railroads  called 
on  to  turn  over  to  U.  S.  Trcasiu-v  one-half  of  earnings  over  6%  per  annum 
for  portion  of  year  1920,  p.  5SS.     (e)  Railroad  need  for  capital  and  adequate 


rates,  as  stated  by  Secretary  Hoover;  U.S.  guaranty  for  equipment  trusts. 
p.  588.  590. 

American  Cities  Co. — Pref.  Stockholders  to  Fioht  Plan. — 

A  committee  representing  the  holders  of  the  Preferred  stock  has  been 
formed  to  "take  such  action  as  may  be  necessary  in  the  circumstances"  and 
has  announced  its  intention  to  fight  the  reorganization  plan  (V.  114.  p.  76) 
The  committee  consists  of  Samuel  A.  Trufant,  Chairman,  W.  J.  Behan. 
J.  C.  LeBourgeois.  Jac  Bloom,  and  Duralde  Claiborne.  Holders  of  Pre- 
ferred stock  have  been  requested  to  deposit  it  with  the  Marine  Bank  & 
Trust  Co..  New  Orlenas. 

Mr.  Trufant  says  in  part: 

"Almost  all  of  the  Preferred  stock  is  held  and  owned  by  residents  of  New 
Orleans.  If  the  proposed  plan  of  the  Newman  interests  is  consummated 
this  stock  would  have  absolutely  no  value.  In  fact  such  stockholders  as 
accept  what  is  offered  them  under  this  plan  of  the  bondholders  are  faced 
with  an  additional  loss  on  the  new  money  which  they  are  required  to  invest 
in  order  to  have  any  interest  in  the  reorganization. 

"In  a  word,  the  bondholders'  plan  amounts  to  a  practical  'freezeout'  of 
the  Preferred  stoclcholders  and  unless  some  concerted  action  is  taken  in 
their  behalf  to  prevent  the  proposed  reorganization  the  Preferred  stock 
\vill  represent  only  an  unpleasant  memory  in  this  community. 

"If  any  fair  plan  of  reorganization  is  proposed  whereby  the  equity  of  the 
Preferred  stockholders  in  the  assets  is  given  fair  consideration,  I  feel  sure 
that  the  large  majority  of  the  holders  of  the  Preferred  stock,  of  which 
there  is  $20, .500, 000  out.staniug  as  against  $7,500,000  of  the  bonds,  would 
be  quite  willing  to  co-operate." — V.  114,  p.  518. 

Atchison  Topeka  &  Santa  Fe  Ry. — 40-Mile  Road. — 

Tlie  company,  it  is  stated,  will  .shortly  begin  the  construction  of  a  40-mile 
branch  from  Owen  to  Pawhu.ska,  Okla. — V.  114,  p.  625. 

Aurora  Elgin  &  Chicago  RR. — Reorganization  Plan. — 
The  committee  for  the  holders  of  certificates  of  deposit  for 
the  1st  &  Ref.  Mlge.  5%  bonds,  due  1946,  and  the  3-Year 
Collateral  Trust  Notes,  due  1921  (secured  by  1st  &  Ref. 
Mtge.  bonds),  R.  M.  Stiason,  Chairman,  has  announced 
that  a  plan  for  reorganization  of  the  "Third  Rail  Division" 
has  been  approved  and  adopted  by  the  committee. 

The  plan  provides  for  the  formation  of  two  new  companies, 
one,  the  operating  company,  to  take  over  the  "Third  Rail 
Division,"  and  the  other,  the  holding  company,  to  take  title 
to  certain  small  interests  and  stocks  which  cannot  be  properly 
held  by  the  operating  company.  The  holding  company  will 
also  own  all  the  capital  stock  of  the  operating  company. 

The  "Fox  River  Division"  is  not  included  in  this  plan,  and 
the  committee  regards  the  equity  of  the  1st  &  Ref.  Mtge. 
bonds  in  this  division  as  of  small  value. 

Under  the  plan,  the  A.  B.  &  C.  Ry.  1st  os  remain  undis- 
turbed but  no  pro\ision  has  been,  made  for  stockholders  or 
creditors  or  for  non-depositing  T)ond  and  note  holders. 

Data    from    Circular    Signed    by    Committee    Feb.    11. 

History  of  Foreclosure  Proceedings,  itc. — The  committee  in  Nov.  1919 
purchased,  in  conjunction  with  War  Finance  Corp.,  the  1st  &  Ref.  Mtge. 
bonds  consiituting  the  collateral  security  for  the  3-Year  Coll.  Trust  Notes. 

For  .some  years  the  El,.jin  Aurora  &  Southern  Division  (Fox  River  Divi- 
sion) liad  not  earned  the  interest  on  its  bonds,  if  proper  charges  for  depre- 
ciation and  for  power  supplied  from  the  Batavia  power  station  had  been  made. 

In  Sept.  1920  the  trustee  under  the  Elgin  Aurora  &  Southern  Mortgage 
(interest  having  been  defaulted)  iustiHited  a  foreclosure  suit,  and  in  con- 
nection therewith  a.sserted  a  lien  on  tlie  Batavia  power  station  and  the 
Third  Rail  Division  superior  to  the  lien  of  the  1st  &  Ref.  Mtge.  Efforts 
to  effect  an  amicable  adjustment  of  the  matter  were  unavailable,  and  it 
became  necessary  to  litigate  the  question  of  the  alleged  liens. 

The  decision  of  the  U.  S.  District  Court,  rendered  in  Oct.  1921  (V.  113. 
p.  2310),  denied  the  existence  of  the  alleged  lien  of  the  Elgin  Aurora  k 
Southern  Mortgage  on  either  the  Third  IJail  Division  or  the  power  plant. 
The  committee  thereupon  promptly  took  steps  to  bring  about  a  foreclosure 
sale  of  the  Third  Rail  Division. 

An  agreement  was  effected  by  the  committee  with  the  trustee  of  the  Elgin 
Aiu-ora  &  Southern  Mortgage  by  which  the  latter  withdrew  objection  to  the 
separate  sale  of  the  Third  Rail  IJivision  and  both  agreed  not  to  appeal  from 
the  decree  of  the  U.  S.  District  Court  fixing  the  liens.  As  a  conlitiou  to 
this  settlement,  the  Third  Rail  Division,  as  owner  of  the  power  plant,  obli- 
gated itself  to  supply  power  to  the  property  covered  by  the  Elgin  Aurora 
&  Southern  Mortgage  for  a  period  of  2  years,  upon  satisfactory  terms, 
which  agi-eement  has  been  embodied  in  the  foreclosure  decree  establishing 
the  liens  of  the  respective  mortgages  and  directing  the  sale  of  the  Third 
Rail    Division   on    March    16   next. 

No  date  has  been  fixed  by  the  Court  for  the  sale  of  the  Elgin  Aurora  & 
Southern  Division  and  this  division  remains  in  the  hands  of  a  receiver. 

As  the  Court  has  decreed,  the  lien  of  the  1st  &  Ref.  Mtge.  covers  all  of 
the  property  of  the  Third  Rail  Division,  subject  only  to  $2,380,000  Auroia 
Elgin  &  Chicago  1st  Mtge.  bonds,  duo  1941.  and  also  covers  the  Elgin 
Aurora  &  Southern  Division,  subject  to  $1,5-16,000  Elgin  Aurora  &  Southern 
Traction  Co.  1st  Mtge.  bonds. 

Elgin  Aurora  ct  Southern  Division. — The  portion  of  the  property  upon 
which  the  Elgin  Aurora  &  Southern  .Mortgage  constitutes  a  lien  (the  Fox 
River  Division)  consists  of  a  light  and  power  property  in  Elgin,  intenirbnn 
electric  railway  lin&s  and  street  railway  lines  in  Aurora  and  Elgin,  comprising 
all  told  about  75  mile.s  of  track.  A  10-cent  fare,  ^vith  a  ticket  rate  of  8  1-3 
I'ents  per  ride,  prevails  on  the  city  lines,  while  3  cents  per  mile  is  charge*!  on 
the  interurban  lines.  The  Elgin  light  and  nower  business  is  profitable,  but 
the  profits  therefrom  are  more  than  offset  by  the  losses  on  the  city  and  in- 
tci-urban  railway  lines.  In  addition,  both  the  railway  and  lighting  fran- 
chises in  Elgin  expired  Doc.  10  last,  and  satisfactory  renewals  have  not  thus 
far  been  secured.  The  division  is  biu'doued  with  onerous  franchise  require- 
ments, and  at  least  $500,000  of  now  capital  is  urgently  required  by  this 
division,  exclusive  of  paving  requirements. 

Third  Rail  Diiision. — This  division  constitutes  tlio  valuable  portion  of 
the  propert.v.  It  consists  of  a  i-ailroad.  operated  by  electricity,  with  over 
102  miles  of  track,  .serving  and  connecting  Chicago,  Maywood,  Bellwood, 
Ardmoro,  Ifilmhurst,  Lombard.  Glen  Ellyn.  Wheaton.  Aurora.  Elgin. 
Batavia,  West  Chicago  and  Geneva,  together  with  electric  light  and  power 
properlies  in  Ardmore  and  West  Chicago. 

The  Third  Rail  Division  is  engaged  in  a  highly  competitive  busme.ss.  its 
competitors  being  tho  Burlington.  St.  Paul,  North  Western  and  Great 
Western  railroads,  offering  a  high  standard  of  suburbaji  service.  The 
f iniuicial  collapse  of  the  compan.v  was  in  part  due  to  the  detorioration  of  the 
physical  condition  of  the  property,  which  resulted  in  a  marked  reduction 
in  traffic. 

Following  the  appointment  of  a  receiver  (V.  109,  p.  675)  stcpti  were  taken 
to  improve  tho  standard  of  service,  insofar  as  t  he  limitod  funds  would  po)-- 
mit.  No  receiver's  certificates  have  been  is-sued  nor  is  tho  roorganization 
embarrassed  by  a  large  floating  indebtedness  of  preferred  claims.  Tho 
improved  service  has  brought  about  an  increase  in  traffic,  revenue  passen- 
gers increasing  some  30',','  in  1021  over  tho  business  handled  in  the  corr»> 
spending  period  from  the  beginning  of  the  rece.ivei-ship  to  the  end  of  1919. 

Tho  traffic  of  this  division  during  tho  hust  6  months  of  1921  increased 
about  5%  over  tho  corresponding  period  of  1920,  while  the  traffic  of  neigh- 
boring protierties.  operating  under  substantially  similar  conditions,  showed 
decreases  of  from  5%  to  20'";,.  Future  growth  in  business  and  revenue  is 
impossible  until  additional  facilities  are  provided.  Twenty  new  cars  are 
necessary  to  handle  prasent  traffic  and  to  relieve  the  badly  overworked 
equipment  now  owned.  The  main  line  from  Wheaton  to  Chicago  must 
be  rcballasted  and  rehabilitated.  Additional  sub-station  capacity  is  re- 
quired. Improvements  in  terminal  facilities  in  Chicago  will  yield  large 
reluiMis  in  increased  business.  The  present  equipment  must  bo  thoroughly 
rehabilitatod  as  soon  as  new  equipment  is  ready  for  seiT^ice.  At  least  Sl,- 
000.000  of  now  money  must  be  provided  in  connection  with  tho  reorganiza- 
tion to  meet  the  immediate  re(iiiinnit'iiis. 

Earnings. — Results  of  operation  during  tlie  receivership  for  the  purpose 
of  excluding  from  operating  expenses  all  it*ims  reprasenting  the  cost  of  re- 
habilitation or  defcrretl  maintenance  hxs  been  made.  The  estimate  for  1922 
is  arrived  at,  assuming  the  continuance  of  the  business  depression  and  no 
increase  in  earnings  to  result  from  th<>  investment  of  the  new  money. 
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X1919. 
$546,989 


1920. 
81.770.956 


1921. 
$1,819,241 


l<t22  [I'sl 


429.392   1.436.466   1.504.218 


$1,916,616 
1.535,400 


S117..597 
49.848 

67".749 
48.201 


S334,490 
126.350 


$315,023 
120.085 


208.140 
125,280 


.S381.21t) 
119,300 
y73.500 
194.938  188.416 
124,987     125.220 


1.546,000 


4.7.35,000 
6.200,000 


flross  oaminKS 

Oper.  exp.  (incl.  uornial 
maiatonanco  &    taxes) 

Net  earnings 

Int.  on  A.  E.  &C.  IstSs. 

Int.  OD  new  bonds 

.SinkinK  fund 

.Vccruals  for  deprecia'n.  - 

Balance $19,548  $82,860  $69,952  $63,190 

X  Prom  be?innins?  of  receivership.  Aug.  10  1919.  to  Dec.  31  1919. 

y  Assumint?  SI. 050. 000  new  Ref.  &  Inipt.  7s  issued  by  new  operating 

company  arc  out.slandinj<  12  months,  of  1922. 

Plan  for  Reorc;anization  of  the  Third   Rail   Division   Dated  Feb.   1. 
Sale  Set  for  March  16. — Sale  of  the  Third  Rail  division  has  l)eeu  fixed  for 

March  16  and  the  commit'ee  proposes  to  bid  in  the  property  so  sold,  to 

pay  for  it,  by  tender  of  1st  &  Ref.  bonds  in  its  possession,  to  pay  the  balance 

of  the  purchase  price  in  cash,  to  transfer  most  of  the  property  so  bought 

to  a  new  operating  company,  the  capital  stock  of  which  shall  be  owned  by 

a  holding  company. 

Securities  of  Old  Comvany. 

Aurora  Elgin  &  Chicago  Ry.  1st  Mtge.  ,5s.  due  1941  (which  are 

to  remain  undisturbed) $2,386,000 

Elgin  Aurora  &  Southern  Traction  1st  Consol.  os.  due  1921  (now 
in  default):  these  bonds  are  a  lien  only  on  the  Fox  River  divi- 
sion and  are  therefore  not  considered  in  this  plan 

Aurora  Eljjin  &  <'hicapo  RR.  1st  &  Ref.  5s.  due  1946  (now  in 
default):  (o)  directly  sold  and  now  outstanding  in  hands  of  the 
public,  S3.'~9.fO0:  (b)  originally  deposited  as  collateral  to 
.sectu-e  $1,219,000  3-Year  Coll.  Trust  notes  but  now  o^^-ned  by 
owners  of  said  rotes  through  sale  of  said  collateral,  $1,656,000- 

.Stocks— Preferred.  $3,100,000:  Common,  .$3,100.000 

Xeic  Cnmpanirs  to  Be  Formed. — It  is  proposed  to  effect  the  reorganization 

of  the  Third  Rail  division  through  the  formation  and  useof  two  corporations: 

(1)  JN'f-if  oprrating  ccmpany  to  be  known  as  Chicago  Aurora  &  Elgin  RR.  (or 
some  appropriate  name)  is  to  be  formed  in  lllinoi.s.  to  take  title  in  reorgani- 
zation to  most  of  the  property  and  franchises  of  the  so-callfd  Third  Fail 
division,  which  intli.des  the  following:  (a)  The  Third  Rail  lines  extending 
from  Chicaro  ihrcuvh  V  heaton  to  Aurora,  Elgin,  Gene^-a  and  Batavia, 
and  from  Bellwcod  to  Hillside,  111.:  (6)  the  power  plant  at  Batavia,  the  sub- 
stations at  Maj-wocd.  Lomlard,  Ingalron,  Warrenville,  Clintonville  and 
Aurora,  all  of  the  high-tension  transmission  lircs  acd  the  car  shops  and 
car  hou.se  at  ^Vheaton,  subject  to  the  prior  lien  of  the  S2. 386. 000  1st  Mtge. 

(2)  Holding  compani  to  be  called  Chicago  Aurora  &  Elgin  Corporation  (or 
some  appropriate  name),  to  be  organized  in  Delaware,  to  take  title  to 
certain  small  interests  and  stocks  which  cannot  properly  be  held  by  the 
new  operating  company  and  of  owning  and  holding  the  entire  Common 
capital  stock  of  the  new  operating  company. 

Securities  of  New  Operating  Company. 

(a)  Ref.  &  Improv.  Gold  7s  (auth.  $50.000,000). — The  new  operating  com- 
pany shall  execute  a  mortgage  covering  substantially  its  entire  propei^y 
to  seciu-e  the  above  descri'^'ed  bonds,  of  which  shall  be  pre^'ently  issued 
only  51.0.50,000,  dated  April  1  1922.  mature  April  1  1947,  and  red.  at  101 
and  int.  on  any  int.  date.  This  initial  issue  of  .'i  1,050. 000  of  bords  shall  be 
subscribed  for  by  the  committee  on  terms  approved  by  the  Illinois  Com- 
merce C^mmis-sion.  The  proceeds  of  this  SI  .0.50,000  issue  shall  \'-e  used  for 
capital  expenditures,  cost  of  reorganizing  arid  rehabilitating  company,  c&c. 

Bonds  under  this  mortgage  may  be  issued  in  series,  all  ratably  secured, 
and  the  amoitit  of  bonds  to  l)e  included  in  each  series,  the  rate  of  int.  and 
redemption  price  shall  be  determined  l>y  the  directors.  The  dates  of  ma- 
turity shall  not  t>e  later  than  Jan.  1  1997.  Bonds  may  be  issued  in  one  or 
more  series  to  refund  other  maturing  series,  and,  par  for  par,  to  reflmd  the 
bonds  purchased  by  the  trustee  imder  the  Aurora  Elgin  &  Chicago  Ry. 
1st  Mtf-'e.  wi'h  the  proceeds  of  the  annual  sinking  furd  pa>-n-,ent.  Pro- 
vision may  also  Ix;  n-ade  to  refund  Aurora  Elgin  &  Chicago  Ry.  1st  .5s 
outstanding  at  any  time  by  the  issue  of  one  or  more  series  cf  l>ords  secured 
under  this  mortgage.  The  mortgage  may  also  provide  for  additiora!  bonds 
to  be  isBued  to  provide  for  the  cost  of  new  property,  extensions,  additions 
betterments,  &c. 

(6)  Common  Stock.- — There  shall  be  presently  i.ssued  .such  an  amount  of 
C/ommon  stock  as  shall  be  approved  by  the  Illinois  Commerce  Commission. 
all  of  which,  excepting  dire<:tors'  ciualifying  shares,  shall  be  owned  and  held 
by  the  proposed  new  holding  company. 

Securities  of  Iloldinu  Conipar.y. 

This  corporation  shall  own  and  hold  the  entire  Common  stock  i.ssue. 
except  directors'  flualif^i^gshares.of  the  new  ojxTa  ting  <-ompany  and  certain 
interests  and  stock.s  which  cannot  properly  be  held  by  the  new  operating 
company,  and  .shall  itself  issue  the  following  securities: 

(1;  $6.0f)0,nr.f)  /  *  ■  -  «</nrfx.— Bonds  issued  under  this  indenlure  shall 
provide:    (a)  The  :  with  any  accrued  ard  uni)aid  interest  Ihcreon, 

lihall  constitute  an  i  of  the  company,  due  and  payable  to  the  hold- 

ers of  such  Ixind.s  >r  !072.  but  red.  at  102J'i  and  int.  on  any  int.  <iate. 

(6)  So  long  an  del-  u  outstanding,  the  corjioration  will  not  sell  the 

Common  sto<)'  -  f  -  .operating  r-^  •■■;-•  ••   owned  l)y  it  nor  mortgage  or 

pli-<lKe  said  <  tock  or  oth<r  or  fiirnings  to  se<ure  any 

obligation  or '.  s  in  excels  of  >.  pri>vid(  d.  however,  that  the 

mrixjrat ion  hh.i!l  l«  auth'iri/ed  to  is^tuc  pun  li;isc  money  mortgages  or  col- 
Uiler;il  trust  lior  d>,  spc  urwl  sr.lely  by  the  pledge  of  any  property  whitji  it 
may  herrofter  lawfull>  a<:<iulre. 

(c>  InKroM  unon  such  tKji.dii  shall  be  payable  from  the  net  profits  of  the 

corporation  at  the  ra'c  of  6'X   fxT  finn.      No  intt^ust  shall  accrue  prior  to  the 

•  n  of  two   :  ■  <•  of  the -icf|ulslilon  of  the  Third  Rail 

iry  the  i)>  ny.      ii  th<-  net  inconn-  of  the  l^iolding 

.;.., — J  in  any  y... i.ot  Im;  suffirlcnl  to  pay  Interest  at  the 

rate  of  6%   per  ann.  tx>nd.<(,  sui-h  Int.  remaining  unpaid  shall 

accrue  and  the  accru(,<!  y  shall  bo  payable  Ix-forc  any  div.  shall  Ik? 

paid  on  the  Common  st'x  k.  ijui  failuri;  to  pay  Interest  shall  not  constitute 
a  default . 

(2;  Crrmmrm  Stock.  —  27.500  sharM  of  no  par  \-aIiie  Common  stock  whicli 
may  Ix;  held  in  a  votlnK  truiit  for  three  yearn.  The  oomtnittee  Nhall  name 
the  voting  Irujitees. 

Mathod  of  Participation  and  Diitribution  of  Securitiea. 

t  \)  h'ir^t  A  Rt  funding  Himds.  —  Upon  ,UiTi;n<liT  of  his  <'(Tl  Ifli  ale  of  di'iMisit 
at  f ;  jrard  Trunt  <'o,.  I'hila. .  and  upon  iwj-ment  of  thi?  exiHTiscs.  amount  Ing 
to  %:ir,  jur  f^rh  %\  Of»0  tiorid  .  M>fh  tif^itrmitur  <ih;«ll  !>«•  t-nUi  \i-t\  1i,r  <-.i<-h  «|  .(KK) 
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or  Collateral  notes  who  docs  not  deposit  under  the  deposit  agreement  and 
assent  to  the  plan;  nor  is  any  pi-ovision  whatever  made  in  the  plan  for  any 
creditor  or  (Commoner  I'referrcd  stockholder  of  the  Aurora  Elgin  &  Chi.  RR. 
Cominiltcf. — 11.  M.  Stinson  (t.'hairnian),  R.  M.  Stinson  &  Co.,  Phila- 
deli)hia;  Gwrgo  II.  Stuart  3d.  V.-Pros.  Oirard  Trust  Co.,  Phila.;  Lewis  B. 
Williams.  Hayden,  Miller  &  Co.,  Cleveland:  W.  T.  Goodale,  Treas.  Saco  & 
Biddeford  Savings  Institution,  Saco.  Me.;  A.  B.  Conant,  A.  B.  Conant  & 
Co..  Boston.  Depositar.v,  Girard  Trust  t^o.,  Phila.  Counsel,  M.  B.  & 
H.  H.  Johnson,  t'levelaud.  Secretary.  A.  E.  Pfahler.  319  North  American 
Building,  Philadelphia.— V.  113,  p.  2817. 

Baltimore  &  Ohio  RR. — Equip.  Notes  Offered. — Bankers 
Tru.st  Co.,  Dominick  &  Domiuifk,  Union  Trust  Co.  of  Pitts- 
burgh, Hornblower  &  Weeks,  Harrison,  Smith  i&  Co.,  Mar- 
shall Field,  Glore,  Ward  &  Co.  and  Northern  Trust  Co.  of 
Chicago  are  offering  at  prices  ranging  from  100.47  and  int. 
to  102.27  and  int.,  to  yield  from  .5.50%  to  5.7.5%,  according 
to  maturity.  $10,284,300  Equipment  Trust  6%  gold  notes. 
(See  advertising  pag-^s.) 

Dated  Jan.  1.5  1920.  Due  approximately  S791.000  each  Jan.  15  1923 
to  1935.  Authorized  and  issued,  S17.800..500:  matiu-ed  and  retired.  $2,37.3,- 
40():  held  by  Dir.-Gen.  of  RR.  and  to  be  .subordinated  to  remaining  notes, 
$5,142,800.  Interest  payable  J.  &  J.  at  office  of  Guaranty  Trust  Co.  of 
New  York,  trustee.  IJenom.  $1,000  (c*).  Red.  as  a  whole  only  on  any 
interest  date  on  00  days'  notice  at  103  and  interest. 

Sccuriti/. — The  Director-General  by  supplemental  agreement  has  subordi- 
nated the  lien  of  the  Goverrunent  on  this  equipment  to  the  extent  of  33  1-3  % 
of  the  notes  of  each  matiu-ity,  which  notes  will  be  stamped  to  that  effect. 

The  unstamped  notes  now  offered  represent  a  first  hen  on  standard  rail- 
road equipment  described  below,  to  ttie  extent  of  approximately  58%  of 
the  original  cost  thereof:  100  light  Mikado  locomotives:  30  light  Pacific 
locomotives;  26  hea\'y  Mallet  type  locomotives;  40  light  6-wheel  switching 
locomotives:  500  50-ton  box  cars,  500  70-ton  steel  gondola  cars.and  1,900 
5.5-ton  steel  hopper  cars. — V.  114.  p.  403. 

Boston  Elevated  Rv. — I nvestiontion  of  Control  Art  Refused 
(Jovemor  Cox  has  refused  Mayor  Ciirley's  request  for  a  speci;U  message 

to  Legislature  calling  for  investigation  of  Public  Control  Act.     See  letter  in 

Boston  "News  Bureau"  Feb.  17.  p.  2. 

The  Boston  Elevated  management  and  the  (Question  of  restoration  of 

5-cent  fare  in  Boston  was  the  subject  of  discus.sion  at  a  conference  Mayor 

Curlev  had  Feb.  15  with  Sherman  L.  Whipple  and  John  A.  Sullivan. — 

V.  114.  p.  625,  518. 

Boston  &  Maine  RR. — Would  Merge  Sub.  Cos. — 
Legislation  designed  to  allow  the  company  to  merge  with  a  number  of 
its  subsid  iary  lines  in  New  England .  for  t  he  purpose  of  establishing  one  head- 
quarters and  having  only  one  general  manager,  has  been  introduced  in  the 
New  York  Legislature  by  Assemblyman  Arthur  Cowee.  A  companion 
bill  was  introduced  in  the  Senate.  The  B.  &  M.  expects  to  reduce  operat- 
ing expenses  through  the  proposed  merger. — V.  114,  p.  408. 

Brooklyn  Rapid  Transit  Co. —  To  Sfov  Sellinq  Mdse. — 

On  the  ground  that  it  is  contrary  to  the  terms  of  the  Rapid  Transit.  Act 
and  of  Contract  No.  4  wiih  the  ci  y.  the  Tran-it  Commission  h.ts  directed 
Receiver  Garrison  to  stop  the  sale  of  merchandise  upon  subway  stations  of 
the  company  and  ei'her  to  remove  or  relocate  all  news  stands  located  on 
Mand  platforms  in  those  subways,  so  as  not  to  interfere  wiih  the  pas-senger 
traffic.  The  sales  at  the  stands,  it  is  said,  net  the  company  about  S200.0<)0 
a  year  as  profits  on  gross  sale.s. — V.  114.  p.  518.  408. 

Carip.d.ian  Pacific  Ry. — Dt'^idend  No.  103. — 
A  dividend  of  2'A%  has  been  declared  on  the  Common  stock  for  the 
quarter  ended  Dec.  31  last,  being  at  the  rate  of  7%  i>er  annum  from  revenue 
and  3%   per  annum  from  Special   Income  Accoimi,  payable  April   1   to 
holders  of  record  March  1. — V.  114.  p.  304. 

Central  RR.  Co.  of  N.  J. — Asks  Dismi.-^.^nl  of  Coal  StiU. — 

The  company  has  petitioned  the  Federal  District  Court  at  Philadelphia  to 
dismiss  the  action  of  certain  shareholders  protesting  against  the  sale,  as 
made,  of  the  Lehigh  &  Wilkc.s-Barre  Coal  stock  to  the  RejTiolds  Syndicate 
for  .?:<2,490.9S0.  and  stating  that  the  bid  of  .such  sjTidicate  was  the  highest 
and  bosi  of  the  proposals  submitted  for  the  stock. — V.  114.  p.  77. 

Chicago  &  Eastern  Illinois  Ry. — Tentative  Val. — Suit. 

The  I.-.S.  C.  Commission  has  placed  a  tentative  value  of  S69.206.753  on 
the  property  as  of  June  ,S0  1915. 

The  N.  Y.  Stock  Exchange  has  been  eliminated  as  a  defonditnt  in  a  suit 
brought  in  the  Supreme  Court  in  behalf  of  former  stockholders  for  $25,000.- 
000  damages,  on  the  ground  that  the  reorganization  committee  dispos(>d  of 
certain  coal  rights  for  $3,000,000  to  the  l>ondhoIders  although  tlio  rights 
were  worih  many  times  that  sum.  and  caused  such  depreciation  in  the  value 
of  the  stock  that  the  stcckholdcr.s  were  forced  to  sell  out  at  a  fraction  of  the 
real  value  of  the  stock. 

The  suit  was  brought  in  the  name  of  the  Mercantile  Mutual  Fire  Instir- 
ance  Co,  and  Narragansett  Mutual  Fire  Insurance  Co.  The  defendants 
other  than  the  New  York  Stock  Exchange  were  the  members  of  Kuhn. 
Loeb  &  Co..  the  individual  members  of  various  protective  and  reorganiza- 
tion commiitees  of  the  Chicago  &  Eastem  Illinois,  the  II.  S.  Steel  Corp., 
and  a  number  of  well-known  Irusi  companies  as  bondholders. 

A  similar  suit  was  filed  last  May  in  the  F»Hleral  Court,  when  an  injunc- 
tion ri>straining  the  carrying  out  of  the  reorganization  plan  was  sought 
wii  hout  success. 

The  case  came  before  Siiprenii-  Court  Justice  Delehanty  Feb.  14  on  an 
application  by  the  Now  ^'ork  Stock  Exchange  to  du-miss  the  complaint 
aK.iins!  the  Exchange  because  no  cause  of  action  was  .sot  forth.  The  plain- 
tiffs made  no  objection  and  the  order  elimUiatuig  the  Stock  Exchange  was 
Kraiilfd.— V.    111.  p.  408.   304. 

Cincinnati  New  Orleans  &  Texas  Pacific  Ry. — Bridge. 

Tilt'  i-onipanv.  it  is  slaMnl.  rxpci-ls  lo  complete  conMru<-tion  of  the  new 
brldi-'e  across  the  Ohio  River,  which  Is  Ijeliig  erecU-d  oyer  the  old  brUlae 
wiihout  Interruption  of  traffic,  at  Cincinnati,  t).,  before  Sept.  1.  This  Is 
a  doiii«le-in»ck  steel  supi'rslruci  lire.  i-oiicret<>  sub-structure,  costing  about 
$3,000,000  when  completed— V.  114.  p.  625. 

Cincinnati  Newport  fr  Covinpfton  Lipht  &  Trac.  Co.  — 

Till-  stockholders  on  March  S.  among  other  mailers,  will  vote  on  au- 
thorizing sui-h  nKKllflcation  of  the  agrixTnenIs  with  Coliiinhli  <:.»s  fi  IChx-trlC 
Co.  .-iM  niav  be  rli.«'med  bv  Hie  iliriM-lors  nc<-i"?.s.irv  or  desirable  in  ordiT  to 
rirovldn  for  the  refiinding  iif  the  bonds  of  I  lie  CIiicIimmI  I  NewiK)rt  A.  t^ovlng- 
loii  Ry.  (;o.  and  of  the  South  <:ovlnglon  A  Cinclnnaii  St.  Ry.  Co.  and  for 
I'xlen.Hlons  and  iiddlMoiis  to  the  street  railway  nropirt  les  opurikliid  by  said 
r  short- lorin  iioleMaiid  (ort  bonds  and  Iheiwenilion 


coinpaniiw.  by  II 
of  a  nioriifiiK"  >< 
<'o..  the  Somh   ' 
sjdlnry  cornpaiilun.--  V 


•s  bv  Iho  Cincinnuii  Newiwirt  .V  (lovlngUiu   Ry. 
n  A  Cincinnati  St.   Ry.  <"o.  .'vnd  (or)  other  sub 
112.  p.  2189. 

Cisco  Si  Northeastern  Ry.     /'.  S.  Loan.  ~ 

VU"  I  -S.  C.  Ci.iniiii"'  Ion  li^i'  aiipiovi-*!  ii  l.i.iii  of  .JIJA.OOO  for  .%  p<Tl»d  of 
.',  \iMis  III  pay  offaiiil  ill  iliarn"'  ifrliiln  •limi   lime  iioli»i.— V.   113.  p.  2AI3. 

Chicago  Burlington  &.  Qiiincy  RR.      l.itiHiig. 

rill-  New  >iirU  Sinik  Km  hantfi'  luf  .iiliniMiil  In  I  lie  Hot  (oni|)oniry  .'■% 
I-I  &  ll«-f.  Mini-  tiolel  Ixinil  ..  mtIi-s  A.  dm-  I'i>l>.  I  1971.  prrvloujily  trndud 
In  (III  a  "wlii'ii  Issiird"  biisi,        \     \\\.  p.  lil'.5,  .519. 

Denver  &  Rio  Grande  RR.  -Sutro  Commitlrr  for  Ad^usi- 
mi  III  liniiii-i  Ayniiisl  I'lnn.  'I  ln'  roiimiit  ti-f  for  llld  7%  (  um. 
.Xdjiist.  \\\K>--  Im'IwIh.  of  whii'h  Kirlm.nl  Siitro  in  C'lminiiJin, 
in  u  no! ice  lo  the  holiliPH  llmnor  luid  tin-  hoIdiTs  of  itertifi- 
c'lifv  r.f  ilcpoMit  of  till!  \(.w  V Ork  Trust  Co.  in  r«'Hp<^t  of 
Mi'-li  IkmiiIm,  nfiTriiii;  1<»  tin-  n  <iri;,iiiix-ii.li«m  pl;iii.  cjills;  tint 
.ilNiiliuii  of  llii'  liii|il<  rHof  A<l|iiHifiiiMii  liiiif's  lo  till-  fill  low  iiii;: 

(1)  .\«  a  rowill  iif  lllli^nilon  In  which  K'liillnMn  TniM  Co    im  lni«l<v»  iiniln- 

th"   t-'t    Mtfti"     of   Ihi'  iilil    Wmlnrn    I'n.lflr    Hv     wn-   I>lnliillff.   <  h"   Wouirrn 

I  II       Cirp     iiii|iilr"<|      nil    I  friiin   ll"     ''  i    A 

l(l(     «  liiriri'  .iiiiiiuri'  I.I  liilliiir:i  v  i» 

, .. :.,!  h  It  i>rr«rK  l<i  rnliirn  to  n.  •   '     mpany  iii.i.       ;      .n*- 

poMXl  plan.       ThU  wmn  VSnulrrn  I'nclflc  UK.  Corp.  la  NpoilMir  (of  lUv  pro- 
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posed  plan  and  asks  that  you  deposit  your  bonds  thereunder  with  this  same 
trust  company. 

(2)  The  proposed  plan  fails  to  provide  for  the  acquisition  by  the  re- 
organized company  of  the  equity  in  the  Utah  Fuel  Co.  stocli  [now  pledged 
under  the  Consol.  Mtse.  of  Rio  Grande  Western  Ry.].  In  fact,  it  provides 
for  a  complete  recognition  of  the  title  to  that  stock  in  Western  Pacific  RR. 
Corp.,  and  would  thus  deprive  the  reorganized  company  of  the  control  of 
a  part  of  its  fuel  supply  and  of  the  large  amount  of  traffic  that  has  heretofore 
been  furnished  to  it  by  the  Utah  Fuel  Co.,  as  well  as  of  the  earnings  of  that 
company,  which  have  averaged  approximately  $,500,000  per  annum. 

(3)  The  proposed  plan  requires  holders  of  Adjustment  and  Refunding 
bonds  to  permit  an  unlimited  Unifying  Mtge.  to  be  placed  on  the  property 
ahead  of  all  other  securities  to  be  issued  under  the  plan,  and  requires  the 
holders  of  Adjustment  and  Refunding  bonds  to  take  a  (non-voting)  Pref. 
stock  in  respect  of  50%  of  their  present  holdings  of  bonds. 

(4)  Although  the  projx)sed  sinking  fund  bonds — which  the  holders  of 
Adjustment  and  Refunding  bonds  are  asked  to  take,  in  respect  of  the  other 
50%  of  their  present  holdings — are  to  be  .subordinated,  by  the  proposed 
plan,  to  this  unlimited  issue  of  new  Unifying  bonds,  the  proposed  plan  fails 
to  accord  any  representation  whatever  on  the  board  of  directors  of  the  re- 
organized company  to  the  holders  of  these  sinking  fund  bonds  or  Adjust- 
ment bonds,  thus  denying  to  holders  of  the.se  bonds  any  effective  check  upon: 

(a)  The  i.s.sue  of  Unifying  bonds  for  purposes  not  in  the  interests  of  the 
holders  of  the  propo.sed  sinking  fund  bonds;  (6)  the  diversion  of  traffic  or 
earnings  (by  inequitable  divisions  of  rates,  traffic  and  trackage  contracts, 
and  otherwi.se);  and  (c)  the  impairment  of  the  assets  of  the  reorganized  com- 
pany by  unwarranted  dividend  payments  on  its  Common  stock. 

Under  the  proposed  plan  all  the  Common  stock  of  the  reorganized  com- 
pany will  be  owned  by  the  Western  Pacific  RR.  Corp.,  which  also  owns  all 
the  stock  of  the  Western  Pacific  RR.,  a  connecting  line  of  the  proposed 
reorganized  company,  and  the  dangers  involved  in  leaving  those  matters 
unchecked  and  solely  within  the  discretion  of  the  Western  Pacific  RR. 
Corporation  must  therefore  be  apparent. 

(5)  It  appears  that,  for  the  10-year  period  ending  Dec.  31  1920,  the  aver- 
age earnings  of  the  railroad  company,  exclusive  of  dividends,  interest  on 
securities  and  interest  on  bank  balances  and  excepting  only  dividends  on 
the  stock  of  the  Rio  Grande  Junction  Ry.,  applicable  to  interest  on  funded 
debt,  averaged  over  36,500,000  per  year,  or  about  $1,000,000  per  year  in 
excess  of  the  total  interest  requirements  on  the  Adjustment  bonds,  the 
refunding  bonds  and  all  underlying  is.sues.  ft  is  difficult  therefore  to  con- 
ceive of  the  necessity  for  the  drastic  plan  of  reorganization  that  has  been 
proposed. 

Stockholders'  Committee  Seeks  to  Block  Reorganization. — 
The  stockholders'  protective  committee  has  served  on  the  trustees  of 
the  1st  &  Ref.  Mtge  and  the  7%  Adjust.  Mtpre.  Ixmds,  notices  setting  forth 
the  rights  of  the  stockholders  in  the  pendinjr  legal  proceeding  in  which  they 
are  seeking  to  recover  the  property.  The  eonimitlee  is  seekin.a;  to  block  the 
reorganization  negotiations,  and  has  asked  the  trustees  of  the  two  mortgages 
to  pass  the  notice  on  to  their  bondholders. 

The  committee  also  sent  a  notice  to  the  stockholders,  in  which  it  says: 
"The  Western  I'acific's  alleged  title  to  your  properties  is  still  in  litigation. 
The  order  of  t,he  lower  court,  confirming  the  .sale  to  the  Western  Pacific, 
was  in  no  sen.se  final,  and  an  appeal  has  heen  allowed  and  has  yet  to  be 
determined.  We  have  convincing  reasons  for  our  belief  that  the  stock- 
holders may  confidently  expect  the  restoration  of  their  properties  at  the 
hands  of  the  higher  courts." 

The  committor  also  asks  for  further  deposits  of  the  stock.  Compare 
V.  114,  p.  625.  519,  515. 

Des  Moines  &  Central  Iowa  RR. — New  Name. — 

See  Int-erurban  RR.  Co.  below. 

Eastern  Massachusetts  St.  Ry. — Report — l-Man  Cais. — 

See  annual  report  under  "Financial  Reports"  above. 

Homer  Loring,  Chairman  of  Public  Trustees,  at  hearings  before  Street 
Railway  Committee  on  Feb.  13  declared  that  the  one-man  car  is  a  success 
and,  if  continued,  service  will  be  improved  and  fares  lowered.  He  further 
said  that  "doing  away  with  one-man  cars  would  leave  communities  served 
by  300  miles  of  trackage  without  transportation."  C.  W.  Kellogg,  repre- 
senting Stone  &  Webster,  also  opposed  bills  to  do  away  with  the  cars. 

Representatives  J.  J.  Heffernan  of  Brighton  and  Charles  A.  Kelley  of 
Worcester  and  Senator  John  P.  Englert  of  Roxbury  were  among  those  fa- 
voring bills  to  prohibit  use  of  one-man  cars.— V.  114.  p.  197. 

Elgin  Aurora  &  Southern  Traction  Co. — Not  Included 
in  Aurora  Elgin  &  Chicago  RR.  Reorganization  Plan. — 
See  Aurora  Elgin  &  Chicago  RR.  above.— V.  Ill,  p.  792. 

Green  Bay  &  Western  RR.- — Annual  Dividends. — 

The  directors  have  declared  di\'idends  of  5%  each  payable  on  the  Class 
"A"  debentures  and  Capital  stock  and  }4  of  1%  on  Class  "B"  debentures, 
all  payable  Feb.  27  to  holders  of  record  Feb.  25.  In  1920  an  annual  divi- 
denedof  H  of  1%  was  paid  on  the  Class  "B"  debentures. — V.  114,  p.  626. 

Illinois  Central  RR. — Stockholders  to  Vote  April  19  on 
Creating  ,iii.  Authorized  Issue  of  $50,000,000  Convertible 
Pref.  Stock — To  Be  Issued  as  Company's  N^eeds  Shall  Require. — 
The  stockholders  will  vote  April  19  on  creating  an  authorized 
issue  of  $50,000,000  PrefeiTed  stock,  which  shall  be  issued 
from  time  to  time  as  the  company's  needs  shall  require. 
The  new  stock  shall  be  convertible  into  Common  stock. 
Other  ])rincipal  features  are  outlined  below. 

Data  from  Letter  of  President  C.  H.  Markham  New  York  Feb.  17. 

New  capital  will  be  required  principally  for  the  electrification  of  the 
company's  lines  within  the  City  of  Chicago,  the  reconstruction  of  its 
principal  passenger  station  and  freight  terminals  there,  and  the  improve- 
ment of  lands  acquired  under  the  contract  ordinance  witli  the  City  passed 
July  21  1919.  The  work  is  to  be  done  within  the  next  18  years,  and  is 
divided  into  various  stages  over  that  period.  The  ordinance  was  accepted 
after  much  consideration,  in  the  belief  that  the  improvements  contemplated 
will  be  profiuctivo  and  remunerative  and  will  permit  the  use  for  railroad 
purposes  of  much  valuable  real  estate  of  the  company  which  otherwise 
would  be  practically  useless. 

The  directors  h;ive  decided  that  the  financing  necessary  to  carry  out  these 
Improvements  c:in  best  be  done  l)y  the  i.ssue  of  Preferred  stock.  Increasing 
the  amount  of  Capital  stock  relative  to  the  bonded  debt  increases  safets', 
since  thereby  no  addition  is  made  to  the  fixed  charges  which  must  be  met. 
The  effect  should  be  to  improve  the  credit  of  the  company  and  enable  it  to 
borrow  upon  more  favorable  terms  in  the  future  if  and  when  necessary  for 
other  purposes. 

The  Preferred  stock,  if  authorized,  would  be  a  high-grrade  investment 
security,  and  should  be  readily  saleable  as  and  when  funds  are  needed. 
The  directors  do  not  think  it  practicable  under  present  market  conditions 
to  Issue  more  Common  stock. 

The  present  amount  of  stock  authorized  Is  $123,552,000  (all  common] 
of  which  $109,296,000  is  outstanding.  It  is  not  contemplated  to  issue 
the  entire  $50,000,000  new  Preferred  stock  at  this  time,  but  that  separate 
series  wiU  be  issued  over  a  jMJriod  of  years  as  the  needs  of  the  company 
shall  require. 

The  authority  to  issue  the  new  stock  will  be  so  framed  as  to  enable  the 
directors  to  take  advantage  of  market  conditions  As  the  Preferred  stock 
is  is,sued  it  will  bo  «ffered  to  the  Common  stockholders  ratably,  and  such 
stockholders  as  do  not  care  to  subscribe  will  be  given  the  opi)ort unity  to 
sell  their  subscription  rights.  In  this  way  the  Common  stockholders  will 
have  an  opportunity  to  benefit  from  whatever  advantages  may  be  given 
the  Preferred  stock. 

Principal  Features  of  the  Proposed  Preferred  Stock  Issue. 

Authorized  Preferred  Slock. — The  amount  of  Pref.  stock  at  any  time  out- 
standing shall  not  exceed  one-half  of  the  t-omnion  stock  at  the  time  out- 
standing. 

Provisions  &  Rights. — Preferred  stock  shall  be  preferred  both  as  to  divi- 
dends and  assets;  and  in  case  of  dissolution  .shall  be  entitled  to  receive 
the  redemption  price  thereof  before  any  distribution  shall  be  made  to  the 
Common  stock. 

Preferred  stock  shall  be  non-participating  and  shall  not  be  entitled  to 
any  dlvs.  in  o,<ce.s,s  of  7%  p.  a.,  or  such  less  rate  as  shall  be  determined  by 
the  directors  iit.  the  time  of  the  is-suance,  nor  to  more  than  the  redemption 
price  In  caso  of  dissolution,  and  shall  not  be  entitled  to  any  pre-emptive 
or  otlier  right  to  subscribe  for  any  shares  of  I'rof.  or  Com.  stock  which 
may  lie  is.sued,  or  for  a,av  other  sectirities  which  may  be  offered  for  sub- 
scription . 


Issuance. — May  be  issued  from  time  to  time  as  the  directors  shall  deter- 
mine in  one  or  more  series,  all  series  being  of  equal  rank,  but  differing  as 
to  terms  in  the  respects  hereinafter  stat«d,  as  the  directors  shall  determine. 
All  shares  of  any  one  series  shall  be  alike  in  every  particular. 

Dividend  Rate — Noji-cumulative . — Shall  be  entitled  to  receive  from  the 
surplus  or  net  profits,  in  each  fiscal  year,  divs.  at  such  rate  or  rates,  not 
exceeding  7%  p.  a.,  as  shall  be  determined  by  the  directors  in  connection 
with  the  is.sue  of  the  series,  respectivelj-,  before  any  div.  shall  be  paid  upon 
the  Common  stock;  but  such  dividends  shall  be  non-cumulative.  If  at  any 
time,  when  Pref.  stock  of  more  than  one  series  is  outstanding,  a  div.  on 
Pref.  stock  in  an  amount  less  than  the  full  amount  payable  on  all  Pref. 
stock  of  all  series  outstanding,  is  to  be  paid,  such  div.  shall  be  di\ided 
between  the  series  outstanding  in  proportion  to  the  aggregate  sums  which 
would  be  distributable  to  the  Pref.  stock  of  each  series,  if  full  divs.  were 
declared  and  paid  thereon.  The  div.  dates  for  all  series  of  Pref.  stock  shall 
be  identical. 

No  divs.  shall  be  paid  on  the  Common  stock  in  any  fiscal  year  unless 
the  full  div.  on  the  Pref.  stock  for  such  fiscal  year  shall  have  been  paid  or 
provided  for. 

Full  Voting  Rights. — For  the  election  of  directors  and  in  all  other  matters. 
Preferred  stock  .shall  have  full  voting  rights. 

Conrertibfr. — Preferred  stock  or  any  series  thereof  may,  if  the  directors 
so  determine  at  time  of  the  issuance,  be  convertible  into  Common  stock 
within  such  period  and  at  such  rate,  taking  the  Preferred  stock  at  par 
and  the  Common  stoei  at  not  less  than  Par,  as  the  directors  shall  determine 
at  the  time  of  the  issue  of  such  Pref.  stock. 

Redemption. — The  directors  may  at  the  time  of  issuance  provide  that  the 
Pref.  stock,  or  such  series  thereof,  shall  be  subject  to  redemption  as  a 
whole  at  a  premium  which  shall  not  exceed  15%  and  dividends. — V.  114. 
p.  409,  521. 

Interborough  Rapid  Transit  Co. — Executive  Committee. 

The  stockholders  Fe)).  15  approved  the  plan  to  amend  the  company's 
charter  permitting  a  change  in  the  number  of  members  of  the  executive 
committee  from  5  to  7. — V.  114,  p.  626,  521. 

Interurban  RR.  of  Des  Moines. — Name  Changed. — 

The  stockholders  lia\  e  voted  to  change  the  name  of  the  company  to  the 
Des  Moines  &  Central  loua  Railroad. — V.  112,  p.  2537. 

Joliet  &  Eastern  Traction  Co. — Would  Suspend. — 

F.  W.  Rekman,  Receiver,  has  petitioned  the  Illinois  Commerce  Commis- 
sion for  authority  to  discontinue  operations.  The  company,  it  is  said,  is 
financially  imable  to  continue  business. — V.  107,  p.  1385. 

Kansas  City  Northwestern  RR. — Claims. 

In  a  final  report  just  made  to  Judge  Walter  H.  Sanborn  of  the  U.  S.  Circuit 
Court,  St.  Louis,  Arthur  M.  Jackson,  special  master  appointed  to  determine 
all  claims  against  the  road  or  its  receiver.  Jay  M.  Lee,  Kansas  City,  finds 
that  the  total  indebtedness  of  the  railroad  aggregates  $1,038,305,  which 
amount  is  all  owed  as  the  exact  liability  of  the  receiver  to  creditors.  Of  that 
amount,  $73,797  is  found  to  be  due  on  payroll  claims  or  claims  of  employees 
of  the  road,  since  it  pa.ssed  into  the  hands  of  the  receiver.  Total  of  clainu; 
disallowed.  $14,903.  The  companv,  which  .suspended  operations  Nov.  1 
1919,  has  applied  for  a  Government  loan  of  $1,. 300,000. — ^V.  114,  p.  626. 

Lake  Superior  &  Ishpeming  Ry. — Tevta'ire  Valuation. — 

The  I. -8.  C.  Commi.s.sion  has  placed  a  tentative  valuation  of  $4,902,156 
on  the  road  as  of  June  30  1916.— V.  Ill,  p.  2423. 

Manhattan  (Elev.)  Ry. — 42d  St.  El.  Removal  Demanded. 

Spokesmen  for  property  owners  on  42d  St.  appeared  at  Albany  Feb.  14 
to  make  demands  for  legislation  to  effect  the  removal  of  the  Manhattan 
Elevated  Rv.  spm'  connecting  the  Third  Ave.  line  with  the  Grand  Central 
Station. — V.  114,  p.  410.  306. 

Missouri  Kansas  &  Texas  Ry. — Receiver's  Ctfs.  Extended. 

The  I  -S  C"  Commission  Feb  8  authorized  C.  E.  Schaff,  receiver,  to 
further  extend  the  maturity  of  $3,000,000  receiver's  certificates  from  Feb 
15  to  May  15  1922  The  receiver  stated  that  the  owners  and  holders  of 
the  greater  part  of  them  have  agreed  to  their  extension  and  that  he  believes 
that  by  May  15  the  reorganization  plan  which  has  been  declared  effective,, 
will  have  progressed  to  a  point  where  funds  will  be  available  to  satisfy  and 
retire  these  certificates.  The  U.  S  District  Court,  by  its  order  dated 
Jan    25,  has  authorized  the  extension — V.  114,  p    627. 

Missouri  &  North  Arkansas  RR. — Would  Cut  Wages  25  % . 

The  United  States  Raih-oad  Labor  Board  Feb.  15  opened  a  hearing  of  the 
request  of  receiver  of  the  road  that  he  be  permitted  to  reopen  the  line 
(closed  in  July  1921)  with  a  25%  wage  decrease.  The  receiver  proposed  to 
the  Board  that  the  wage  reduction  of  25%  be  ordered  for  one  year  witb  the 
agreement  that  at  the  end  of  that  time  any  surplus  over  actual  operating 
expenses  would  be  divided  among  the  men.  After  one  year  he  projxised 
the  standard  wage  would  be  restored  and  for  ten  years  all  profits  would  go 
to  the  payment  of  debts.  Mr.  Murray,  tlie  redeiver,  said  that  if  possible 
he  would  employ  only  union  labor,  but  he  requested  permission  to  operate  on 
the  open  shop  plan  if  it  was  found  necessary. — V.  114,  p.  6'27. 

New  Holland  Higginsport  &  Mt.  Vernon  RR. — 

The  I  -S  C  Commi.ssion  Feb  7  authorized  the  company  t.o  construct  a 
line  of  road  in  the  counties  of  Washington  and  Hyde,  N.  C  .  and  granted 
permission  to  retain  excess  earnings.  The  proposed  line  will  extend  from 
a  connection  with  the  Norfolk  Southern  RR  at  Wenona,  N.  C.  to  New 
Holland,  35  miles.  The  line  in  question  was  projected  in  1919  by  the 
North  Carolina  Farms  Co.,  and  has  been  practically  completed,  and  this 
compan.v  has  been  organized  to  take  over  the  propierty.  complete  It  and 
place  it   in   operation 

New  York  New  Haven  &  Hartford  RR. — Seeks  Govern- 
ment Loan  of  .?31, 324,000. — The  company  has  applied  to  the 
I.-S.  C.  Commission  for  a  Government  loan  of  $31,324,000 

for  ten  vears. 

The  loan  is  neces.sary  (a)  to  pay  off  the  $26,258,000  European  Loan 
Debentures  due  April  1  next  (total  outstanding.  $27,582,163) :  (b)  to  meet 
$2,066,000  equipnient  trusts  and  other  maturities  and  (r)  to  provide 
$3,000,000  for  additions  and  betterments.  The  company  in  its  application 
stated: 

"If  vour  applicant  is  unable  to  obtain  the  $26,258,000  neces.sary  to  pay 
off  the'  debentures,  a  tentative  plan  under  consideration  is  it«  only  recourse. 

"This  plan  involves  an  cxten^ion  of  the  debentures  for  three  years  at  7% . 
and  will  require,  in  addition,  the  payment  of  French  taxes,  the  customary 
commissions  and  expen.ses  incidental  to  the  negotiation  and  handling  of 
such  an  exten.sion. 

"The  American  bankers  through  whom  the  'European  loan'  was  nego- 
tiated have  undertaken  In  behalf  of  your  applicant  to  secxire  an  extension 
of  the  franc  and  pound  sterling  debentures,  and  are  of  the  opinion,  after 
several  months  of  conference  with  the  French  representatives  of  the  deben- 
ture holders,  that  it  is  essential  that  a  small  paj-ment  on  the  prmcipal  should 
be  made. 

"It  is  their  opinion  that  the  exten.sion  cannot  be  obtamed  unless  .such 
payment  is  made.  This  phase,  however,  is  still  a  subject  of  negotiation, 
but  it  is  expected  that  the  pa>'ment,  if  made,  will  approximate  10%  of  thi 
franc  or  sterling  debentures  outstanding.  It  is  improbable  that  the  dolla- 
debentures  held  in  this  country  can  Ix'  extended  on  any  terms  more  favorable 
than  those  on  which  the  franc  debentures  are  extended." 
Slalmenl  by  President  E.  J.  Pearson. 

"The  application  of  the  New  Haven  for  a  loan  of  $31,324,000  which  has 
been  file<f  with  the  Inter-Stato  (.'ommercc  Commission  was  submitted  for 
the  purpose  of  presenting  the  entire  situation  of  the  New  Haven  to  the 
representatives  of  the  Government. 

".\s  yet  there  has  been  no  formal  action  by  the  GoTornment  in  the 
matter. 

"Negotiations  in  connection  with  the  extension  of  the  European  loan 
which  matures  on  April  1  are  still  ui  progress.  There  Is  nothing  definite 
in  connection  therewith  yet  to  announce." 

[If  the  companj-  obtains  the  $31,324,000  loan  from  the  Government  it 
will  bring  its  total  borrowing  from  Government  sources,  including  the 
Director-General  and  revolving  fund  to  about  $110,000.000] — V.  114.  p. 
410.300. 

New  York  Rys. — Sale  of  Car  Barns. — 

Joseph  p.  Day,  auctioneer.  Feb.  16  sold  under  the  direction  of  Nathaniel 
A.  Elsberg.  special  ma.ster,  the  car  bams  on  the  west  side  of  Madison  Ave... 
extending  from  Soth  to  86th  Streets.     The  property  was  purchased  for 
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$92o.000  by  M.  Turner  Brockway,  subject  to  the  approval  of  the  Federal 
Court.— V.   114,  p.  306. 

Ninth  Avenue  RR. — Meeting. — 

A  special  stockholders'  meeting  will  be  held  March  7  to  cousider  the 
financial  condition  and  meau.s  for  paying  or  refunding  outstanding  obliga- 
tions, and  to  vote  upon  such  resolutions  as  may  be  proposed  to  provide  for 
financial  needs.  The  question  of  the  sale  of  any  part  of  its  property  and 
the  Issuance  and  sale  of  notes  or  bonds  secured  by  the  mortgage  will  also 
be  matters  considered  at  the  meeting. — V.  113,  p.  293. 

Phila.  Rapid  Transit  Co. — Management  Controversy. — 

The  developments  in  the  Philadelphia  Rapid  Transit  situation  embrace 
an  announcement  that  the  P.  R.  T.  employees'  association  had  sold  .$220,000 
U.S.  Government  securities  in  its  treasury  and  invested  the  money  Instead 
In  P.  R.  T.  stock,  which  will  be  voted  in  favor  of  the  Mitten  management 
at  the  annual  meeting.  In  addition,  the  Mitten  management  purchased 
10,000  shares  of  stock,  making  it  and  the  employees'  organization  the  larg- 
est shareholders  of  record. 

A  letter  of  the  Montgomery  group  of  directors,  opposing  the  Mitten  man- 
agement, sent  out  soliciting  proxies,  said  in  part 

"On  Jan.  20  1922  Mr.  Mitten  made  certain  statements  in  his  talk  to  the 
men  which  have  given  the  impression  to  the  pubhc  that  a  dividend  of  6% 
on  the  stock  will  be  paid  during  1922  and  that  a  bonus  will  be  paid  to  the 
employees  out  of  earnings  over  and  above  said  6%  dividend. 

'  'As  the  board  of  directors  is  the  only  body  which  has  authoritj'  to  declare 
dividends,  the  impropriety  of  such  a  statement,  without  previous  consulta- 
tion with  the  board,  is  manifest.  Moreover,  the  statements  have  given  a 
false  impression  which  the 'undersigned]  directors  desire  to  correct.  They 
are  themselves  hea^T  owners  of  stock  of  the  P.  R.  T.,  and  are  anxious  as 
any  stockholders  that  the  company  shall  resume  the  payment  of  di^-idends 
at  the  earliest  possible  moment .  We  hope  that  dividends  may  be  paid  dur- 
ing the  year  1922,  but  there  is  no  certainty  that  this  will  be  the  case. 

"The  company,  along  with  other  public  utihties  companies,  is  still  strug- 
gling with  conditions  brought  baout  by  the  war,  and  while  the  financial 
condition  of  the  company  is  improving,  due  to  the  increase  in  fare  by  the 
Public  Service  Conunission  to  7  cents,  against  Mr.  Mitten's  protest  and 
active  efforts  in  opposition  thereto,  it  is  not  possible  to  forecast  with  accu- 
racy when  the  resumption  of  dividends  can  be  made."  See  also  V.  114,  p. 
627. 

Pittsburgh  (Pa.)  Rail'ways. — Receiver's  Report. — 

Calendar  Years—  1921.  1920. 

Passengers  carried 311,863,881  323, 119, .360 

Operating  revenue .$21,541,312  $21,322,503 

Operating  expenses  and  taxes ..- -..   17,661,992     18,754,795 

Operating  income $3,879,320     $2,567,708 

Xon-operating  income 190,631  172,292 

Gross  income 34,069,951     52,740,000 

Fixed  charges 3,720,463       3,424,498 

Receivers'  net  income,  surplus .?349,488def.S6S4,499 

Less  verdicts,  settlements,  pre-receivership  damage 

claims _ 186,498  225,559 

Net  income $162,990def..?910,058 

—V.  114,  p.  199. 

Paget  Sound  Power  &  Light  Co. — Directors  Declare  20 ^o 
on  tke6%  Preferred  Slock,  Payable  in.  7%  Prior  Pre/,  at  Par. — 

The  directors  have  declared  a  209^  stock  dividend  on  the  6'^  Cumul 
Pref.  stock,  payable  in  7%  Cumul.  Prior  Preference  at  par,  in  adjustment 
of  balance  of  dividends  accumulated  on  the  Preferred  stock  after  the  pay- 
ment of  an  extra  ca.sh  dividend  of  S2  50  on  the  unstamped  and  25  cents  per 
share  on  the  <!tamped  stock — V     114,  p    199 

Reading  Company. — .S5,000.000  Equipment  Order. — 

The  company  announces  that  orders  for  35  pas.senger  coaches  have  been 
placed  with  the  Bethlehem  Steel  Co  's  Harlan  &  Holllngsworth  plant  at 
Wilmington.  Del  The  remainder  of  the  $5,000,000  equipment  order, 
which  called  for  the  construction  of  2.500  coal  cars,  has  been  divided  equally 
smong  the  Standard  .Steel  Car,  Pressed  Steel  Car.  American  Car  &  Foundrv 
and  Midvale  Steel  companies. — V.  114,  p    307 

Republic  Railway  &  Light  Co. — Annual  Report. — 

Inrome  Account.  Including  Subsidiary  Cos  .  for  Calendar  Years 

1921  1920  IncTiuse      Per  CI 

Gros.s  earnings. _ ..$7,321,080  $8.420..387  d<'r$i  .098.707     13  04 

Operating  fxpenses  and  taxes.  5..39I. 370     6.."m6..394     dec  1,165.024     17  77 

Net  »amings. ..$1 .9.30.310  $1 .863.993  $66,317       3.56 

Other  income .372..378         1.56.219  216,159  138  37 

Grosa  income $2,.302.688  $2,020,212  .$282,476  13  98 

/>rfucl— Intr-    -            $1,419,249  $1,076,295  $.342.9.54  3180 

Di.srount                     101,112         1,52,682  dec  51  ..570  33  78 

JJivs   on  I  '    ■'<  of  sab 

cos   In  h.»ndJ.  of  public. . .       4.'}4,.^35        310.064  124,271  40  07 

Sal  fordepr  .  div«  ft  lurp.  $.347,992  $481,172  d<?c  1.33,180  27  68 
—V    113.  p    2819 

San  Francisco-Oakland  Term.  Rys. — IntercHt  Paul. — 

(■  jD'ls  for  th<-  p.vrn<:,f  of  cDipori  Nu    .',  I .  cjiii-  July  I   1919.  froni  the  Oak- 

■■'■'!'r  ■'  ;.'<'!  First  f:«nHol    .Mtgc   5',;  gold  bonds.  dat^-<l  July  1 

''  -'  l"'l  »fith  the  Wellv-Kargo  N"e\ada  National  Bank  of 

-  ■"    ^-  I  M,    p      190 

San  Joaquin  Light  &  Power  Corporation. — Report. — 

Calendar  Ytart —  1921.  1020.  Inrrrasr. 

GroMmrningi %h.f,9h.\\2  $-l,:j-10,905  $1.2.V1.2fm 

Net  kfter  taxM,  malDtcBAiice,  Ac 3.087..5.37  2,239,922          847,614 

NoD-oporatiiiK  Income 155,.334  131,89-t            23,440 

T   ■    •          ■     .,nM $3,242,871  $2,371,816  $871.0,15 

B'                            \.rMr,..\77  1.0,';7.6:j4  477.8.j:j 

O'f     -                          307.4H.';  151.131'  l.''.6.3.V{ 

L«ihn  l(ii*T.Hi,  lU.vrnitt  t4)  capital Cr. 230. 7H7  Cr  iH7 .9M  Dec. ,57, 166 

Bond  dlwount  .xp-noe H7.4.'i7  60.103  87,3.')3 

Net  b«for.;  dcprw    w  $145,000  •.  f.  $1.4*3.2.39     $1,390,000  $92,338 

—  *  .    1 14.   p.  411. 

Southern  Pacific  Co. — Slalun. — Operations. — 

'' ' ■■  : '' 'f'-r  of  Pi-h.  K',,  nay    '''-■'    ■•■■•-•    ,.-•    ;»      • 
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"During  the  year  502  miles  of  tracks  were  completely  ballasted  and  re- 
inforced 24.8  miles  of  new  sidings  were  con6truct<!d .  361  miles  of  new 
90-pound  rail,  13.7  miles  of  manganese  rail  and  169  miles  of  second.hand 
rail  were  laid.  2.650,000  new  ties  were  placed  in  track  and  4,240,000  tie 
plates  were  used. 

"The  company  also  spent  $8,252,000  on  structures  and  improvement  of 
right  of  way  with  the  Idea  of  increasing  its  capacity  for  serving  the  public. — 
V.  114,  p.  628. 

Tennessee  Central  Ry. — Seeks  Government  Loan. — 
The  company  has  applied  to  the  I.-S.  C.  Clommission  for  a  Government 
loan  of  .$2,250,000,  with  which  it  proposes  to  extend  and  perfect  its  opera- 
tions.—V.  114,  p.  628. 

Terre  Haute  Indianapolis  &  Eastern  Trac.  Co. — Earns. 

Calendar  Years —                                              1921.  1920.  1919. 

Gross  earnings $5,291,328  $5,444,836  $4,597,537 

Operatmg  expenses  and  taxes 4,068,777  4,117,824  3,346,868 

Netearnings 1,222, .551  1.327,012  1.250,668 

Rentals  &  other  deductions  sub.  cos 640,400  628,805  620,154 

Sinking  fund.  sub.  cos 44,734  44,195  43,716 

Int.  &  sink.  fd.  on  Div.  bonds  of  CO 27,500  27,500 

Interest  on  T.  H.  I.  &  E.  bonds 278.999  282,404  285,544 

Sinking  fund  on  T.  H.  I.  &  E.  bonds 152,677  149,271  146,105 

Balance S105.741       $194,837       $127,648 

—V.  113,  p.  1252. 

Utah  Power  &  Light  Co. — Rate  Ruling  Upheld. — 

The  Utah  Supreme  Coiu-t  has  handed  down  a  decision  upholding  the  right 
of  the  Public  Utilities  Commission  of  Utah  to  increase  power  rates  notwith- 
standing a  previous  contract  for  lower  ones,  even  when  the  law  giving  the 
Commission  authority  to  increase  rates  was  passed  subsequent  to  tiie 
making  of  the  contract.  The  decision  was  rendered  in  a  suit  brought  by 
the  Utah  Hotel  Co.  against  the  company  and  the  Commission  to  prevent 
an  increase  of  rates  granted  the  company  on  the  groimd  it  had  a  prior  con- 
tract calling  for  a  lower  rate. — V.  113,  p.  2081. 

Virginia  Railway  &  Power  Co. — Li.^tinq. — 

The  Phila.  Stock  Exchange  on  Feb.  11  listed  ,?.508,800  additional  6% 
Xon-Cumul.  Pref.  stock,  par  $100,  issued  as  a  stock  dividend  on  the  out- 
standing Pref.  stock,  payable  Feb.  1  1922  to  holders  of  record  Jan.  10  1922. 
making  the  total  amount  listed  $8,988,200. — V.  114,  p.  628. 

Western  Ohio  Ry. — -Plan  to  Extend  Temporarily  1st  Mtge. 
Bonds  Due  Nov.  1  1921 — Reorganization  Latere — The  bond- 
holders' committee,  J.  P.  Harris,  Chairman,  has  adopted 
the  plan  outlined  below.  The  committee  in  its  circular 
says  in  substance: 

Xnw  But  One  Committee. — Incident  to  the  default,  Nov.  1  1921,  of  both 
principal  and  interest  of  the  1st  Mtge.  5s,  two  committees  were  organized 
to  protect  the  interests  of  the  bondholders  (V.  113,  p.  1252.  1362).  The 
Buffalo  interests  have  now  been  merged  with  the  so-cailed  Cleveland  com- 
mittee, so  that  there  now  exists  but  one  committee. 

Present  Committee. — J.  P.  Harris  (Chairman),  V.-Pres.  Union  Trust  Co., 
Cleveland;  A.  M.  Chambers,  A.  L.  Chambers  &  Co.,  Buffalo;  I.  F.  Frei- 
berger.  V.-Pres.  Cleveland  Trust  Co.;  Heman  Glfford.  Blair  &  Co..  N.  Y.; 
E.  J.  B.  Huntoon.  Stone  &  Webster,  Boston;  L.  J.  Wolf,  Cleveland;  Thos. 
H.  Jones.  Sec,  12th  floor,  Williamson  Bldg..  Cleveland;  Tolles.  Hogsett. 
Ginn  &  Morley,  Cleveland,  counsel;  John  W.  Van  Allen,  of  Wilcox  &  V^an 
Allen.  Buffalo,  associate  counsel. 

Depositary,  Union  Trust  Co.,  Cleveland,  Sub-depositaries,  Fidelity 
Trust  Co.,  Baltimore;  State  Street  Trust  Co.,  Boston;  Marine  'Trust  Co., 
Buffalo:  Empire  Trust  Co.,  New  York  City. 

Majority  of  Bonds  Deposited. — In  response  to  the  call  issued  by  the  com- 
mittee, there  are  now  depo.sited  under  the  Cleveland  agreement  $1,800,000 
out  of  the  total  82,500.000  i.s.sue. 

Foreclosure  Suit. — The  Union  Tru.st  Co.,  Cleveland,  as  tmstee,  has  filed 
In  the  State  Court  at  Luna,  O.,  formal  biU  of  foreclosiu-e.  It  is  not  contem- 
plated, however,  that  any  formal  request  for  a  receiver  will  be  made. 

Physical  Condition. — The  bondliolders'  committee  after  insp(x:tion  of  the 
property  finds  the  property  as  a  whole  in  excellent  physical  condition. 
There  are  indications  of  a  high  d^n'ee  of  efficiency  on  the  part  of  the  man- 
agement. Operating  costs  show  a  declining  tendency,  and  the  company 
has  reason  to  expect  a  normal  growth  in  its  bu.siness. 

A>it'  Capital  Expenditures. — The  committee  looks  witii  approval  upon  the 
proposal  of  the  company  to  make  inunediate  additional  capital  expenditures 
for  new  and  lighter  rolling  stock  and  power  house  Improvements.  It  is 
proposed  that  the  additional  rolling  stock  will  be  purchas«i  on  credit  without 
the  expenditiu-e  of  any  present  money.  The  power  house  improvements, 
involving  the  expenditure  of  $35,000,  will  be  made  out  of  funds  which  the 
company  states  It  has  arranged  to  borrow  from  parties  interested  in  the 
protection  of  the  Preferred  stock. 

Present  Plan  of  Committee  Consists  of  Temporary  Extension  of  Bonds. 

Temporary  Extension. — The  committee  has  decided  to  adopt  a  temporary 
extension  program  under  which  the  bond  and  interest  cnargoa  will  be 
allowed  to  conthnie  for  the  time  being,  and  the  mortgage  securing  same 
allowed  to  remain  undisturbed,  without  limiting  (ho  rights  of  the  committee 
or  the  bondholders  to  take  legal  steps  atany  time  to  fororlo.so  the  mortgage. 
This  action  is  taken  in  the  hope  that  within  a  rea.sonable  time  oarnlugs  and 
the  market  for  railroad  securities  will  improve  sufficiently  to  make  it  po.sslble 
to  carry  out  a  n^rganization  and  refinancing  program. 

To  Pay  Defaulted  Intercst.^lt  is  contemplated  that  the  company  durinK 
1922,  1923  and  1924  will  pay  not  only  current  interest  hut  also  all  the  back 
interest  (with  int.).  The  prasont  schedule  conlomplatojf  the  resumption  of 
current  lnter(!St  payments  on  Nov.  1  1922,  on  which  date  and  on  ejich  Inter- 
est-paying date  llKTcafter  the  compjiny  hopes  to  be  able  l^o  pay  off  a  sub- 
stantial portion  of  the  accumulated  liitrrest  now  in  default. 

The  comniltlee  will  Insist  upon  i)ayineiits  to  depositing  bondholders  on 
account  of  accumulated  interest  at  the  earliest  possihlci  datu,  l)ul  the  chief 
aim  of  the  conunlltee  Is  to  have  llin  company  i)lace  iiM'lf  within  the  next 
r<!W  yiwirs  upon  such  a  sound  basis  with  respect  Ut  both  earnings  and  credit 
aH  to  nuike  possible  the  rnriii.-incing  urogram  nuMitU)ntHl  above.  With  this 
In  view  the  committee  will  favor  a  distribution  by  the  coinpuny  olacctiniu- 
lat<Kl  Inleri'Mt  only  to  the  extent  thai,  the  finances  will  permit. 

Drpfifilino  llondhohlrrs  to  lirrcirc  2'  ',.  .Xddilirmiil.  It  is  t>climfxl  that  out  of 
till!  oixTatiouH  all  depositing  bondholderH  will  receive  not  only  principal  .ind 
.')'■;  <in  their  Investment ,  but  al.so  Int.  on  the  <lefaulte<l  int..  and.  on  final 
witjcnK-nt,.  and  nddltiimal  2'''r.  per  annum iiHcoinpenHst Ion  for  the extenKlon, 

TIm     iidon  of  the  uddlllonal  'J':^  per  arm  uiioii  riiiil  setlliMiient    will 

be  III  '<>  those  liondholders  who  h.-xve  (lcposne<l  Ihilr  honils.      In  the 

eviitii  urn  Nhould  become  iKM-essary  l>v  failure  of  the  bondholderH  to 

ai-cept  the  proponed  exletiHUin  (irogram.  or  through  the  failure  of  the  prop- 
eriv  lf>  (iiMllfv  the  exiiectiitlonH  of  the  committee,  non  (Icnxmitlng  bond- 
'  ■  '  -  '^':  •'  '1:  of  InivltiK  the  property  purch.isi-d  under  the  fore<'loNUrfl 
itlng  bondholderH,  who  would  of  courNO  bid  it  In  at  the 
'  e  and  presumably  at  such  a  low  Tlgure  hn  to  ni.iUo  the 
ilihii  itdii  uc  hli.uc  or  Hiii'h  non  deposit  lug  bondholders  sc.'iri'ely  more  than 
nominal.  The  cominlllee  urgi't  »ll  bondholders  who  havr  not  yet  deiiohitiMl 
Iheir  honfU  do  mi  liniiKMllutvly  with  one  of  the  above  mentioned  depoHllnrlOfi. 

CniiHitUuiliiin    -  ,\Mllutri:rH    ttulsliindlnp. 
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INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — The 
following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Steel  and   Iron   Production,   Prices,    &c. 

STEEL  AND  IRON  MARKETS  — "  Iron  Ago"  Feb    1*1  says  in  substance: 

(1)  Operations  Improved. — "Operations  of  steel  mills  have  Improved 
slightly  following  the  broadening  sc.-ile  of  purchases  last  week,  but  fresh 
buying  has  fallen  off  somewhat^  Both  consumers  and  jobbers  are  freer 
buyers,  but  only  for  immcidiate  needs.  Tlie  week's  bookings  have  rela- 
tively few  items  of  l;irge  tonnage 

(2)  RR-  Orders. — "The  potentialities  of  railroad  demand,  in  the  light  of 
recent  equipment  sales,  arc  again  encouraging  producers  Meanwhile  new 
rail  business  calls  for  23.000  tons,  including  18.000  tons  for  the  Chesapeake 
&  Ohio,  and  three  roads  have  bought  10.000  tons  of  tie  plates,  with  5,000 
tons  from  anotlier  pending. 

"Active  railroad  car  infiuirics  in  the  West  exceed  8,000  and  an  order  has 
been  placed  by  the  Reading  for  2,000,  the  first  of  any  size  in  the  Ea.st  in 
many  weeks.     The  Ijackawanna  is  considering  repairs  to  98.5  hopper  cars 

(3)  Pricis  — "The  heavy  tonnage  products  are  none  too  steady,  but  the 
uninterrupted  succession  of  reports  of  operating  losses  sustained  by  large 
producers  appears  to  have  doDC  much  to  discourage  belief  in  lower  prices 
Some  observers  regard  po.ssible  freight  rale  reductions  as  alread.v  dis- 
counted Producers  emphasize  thai  plates,  shapes  and  bars,  bringing 
1. 40c.,  Pittsburgh,  to-da.v.  averaged  in  1913  1  55c  on  bars  and  1  ,")0c.  on 
.shapes  and  plates,  and  mills  did  not  have  to-day's  freight,  fuel  and  labor 
costs  to  absorb 

"Following  the  reduction  of  wire  nails  to  .S2  40  per  keg.  plain  wire  is 
now  quoted  at  S2  15  Incidentally,  this  brings  "The  Iron  Age"  composite 
price  to  2  005c.  per  lb.,  the  lowest  yet  on  the  receding  movement  which 
began  in  September  1920. 

(4)  Piq  Iro7i — "Leading  sellers  of  foundry,  malleable  and  basic  grades  of 
pig  iron  in  the  Chicago  district  are  making  an  attempt  to  advance  the  selling 
price  to  $20.  but  the  latest  sales  were  madt^  at  $18  to  .flS  .50  and  the  new 
quotation  has  not  been  established  Prices  of  Be.ssemer  ferrosilicon  and 
silvery  irons  have  been  reduced  .$2  per  ton.  In  nearly  all  centres  the  pig 
iron  market  is  extremely  quiet  and  sellers  are  maintaining  recent  quotations 
with  difficulty  At  Pittsburgh  concessions  have  been  made  on  foundry 
and  malleable  irons. 

(5)  Manvfacturcd  Iron  and  Sleel — "Makers  of  cold  finished  bars  and  of 
bolts,  nuts  and  rivets  have  encountered  some  liquidating  .sales.  These  are 
taken  to  indicate  the  final  clearing  up  of  accumulated  stocks  in  purcha.sers' 
liands.     The  Ford  Motor  Co   bought  10.000,000  nuts  at  a  .sharp  concession 

"The  outstanding  new  item  in  fabricated  steel  is  2.3.000  tons  for  a  bridge 
across  the  Hud.son  for  the  New  York  (Central.  Outside  of  that,  new  projects 
total  barely  10.000  tons  and  awards  amount  to  .about  7.000  tons 

"Gas  companies  in  Cliicago  and  Milwaukee  are  in  the  market  for  15,000 


and  4.000  tons,  respectivelv,  of  cast-iron  pipe 
(fi)  Tin  Plate — ''^Tin  plate      "" 


mills  are  even  more  fully  engaged  than  they 
were  last  week,  independent  mills  in  the  Pittsburgh  and  Valley  districts 
averaging  close  to  90%  of  oapicity 

(7)  Foreign  Business — "Exporters  look  for  business  in  semi-finished  steel 
with  Europe,  matching  low  prices  here  with  advancing  exchange  there 
For  the  Par  East  17,000  tons  of  rails  has  been  closed. 

"British  producers  of  ferronianganese  have  advanced  prices  to  $62  50, 
seaboard,  and  American  makers  are  expected  to  follow  suit.  Stocks  of  the 
higher  grade  of  spiegelei.sen  have  been  exhausted  and  prices  for  the  lower 
grades  have  been  advanced  $5  per  ton,  or  to  $30.  furnace 

(8)  Coke. — "Coke  prices  have  advanced  .as  a  result  of  demand  in  antici- 
pation of  a  coal  strike  15  cents  a  ton,  or  to  $2  90  on  furnace  coke  and  25 
cents,  or  to  $4.  on  foundry  coke."  (contrasting  with  $i  50  and  $5  50, 
respectively,   Feb     15   1921  .] 

Coal   Production,   Prices,   &c. 

Vf^EEKLY  REVIEW— "Co-.il  Age"  Feb    16  reports  in  brief: 

Bitvminovs  Coal  Market — "The  menacing  strike  cloud  has  enlivened 
buyers'  interests  and  orders  for  storage  coal  are  increasing  dail.v  While 
much  of  the  heavier  production  is  going  to  reserve  piles,  reports  from  indus- 
trial centres  show   that  current  consumption   is  al.so  heavier 

Prices  — "Coal  prices  have  risen,  or.  rather,  the  low  .and  unprofilaijle 
distress  quotations  have  about  disappeared  'Coal  Age'  index  of  spot 
bituminous  coal  prices  stands  at  183  as  of  Feb.  13,  as  compared  with  182 
for  the  week  of  Feb  6  A  price  boom  is  imlikely.  as  too  many  idle  minco 
are  standing  ready  to  fill  in  the  gap  between  supply  and  demand. 

Threatened  Strike  in  Bituminons  Fields — "Former  conditions  are  reversed 
to-day.  A  strike,  if  it  comes,  will  flow  from  the  demand  for  lower  wages, 
which  will  result  in  reduced  prices  for  coal  In  other  words,  the  outcome 
of  the  .strike  is  likely  to  be  cheaper  coal,  whereas  conflicts  in  recent  .vears 
have  been  followed  by  higher  fuel  U.sers  are  taking  this  aspect  of  the 
situation  into  con.sideration  and  argue  that  there  is  little  inducement  to 
stock  up  greatl.v  in  excess  of  needs  now.  The  only  point  of  perplexity  is 
the  length  of  the  shutdown 

Anthracite  Business — " Retail  anthracite  business  has  been  stimulated 
by  more  seasonable  weather  Hoti.soholders  are  still  keeping  orders  at  the 
minimum,  but  as  this  polic.v  has  been  followed  throughout  the  season  an 
nerease.  caused  by  weather  conditions,  has  been  immediately  app:irent 
Retail  stocks  continue  to  dwindle  as  replacement  orders  to  the  mines  are 
being  withheld  with  a  view  to  going  into  April  with  stocks  at  a  low  point 

Proriiiction  — "Bituminous  production  continues  to  increase.  The  total 
output  dnring  the  first  week  of  February  was  9.708.000  net  tons,  an  in- 
crease of  88.000  tons  when  conip  ired  with  the  output  for  the  previous  week 
At  the  current  rate  of  production  and  consumption  reserve  stocks  are 
.steadily  growing  That  this  rate  is  increasing  is  indicated  by  reports  of 
loadings  for  the  first  two  days  of  last  week,  when  2.000  e:!rs  more  were 
loaded  than  in  the  corresponding  days  of  the  week  preceding. 

"Anthracite  production  increased  to  1,811.000  net  tons  during  the  week 
ended  Feb  4  from  1 .607.000  tons  the  week  before  AVhile  the  retail  Inisiness 
has  improved    hand-to-mouth  h'lvi^tr  is  still  t'lo  order  of  the  day" 

Soft  Coal  Miners.  After  All,  Will  Not  Ask  Warie  Raise. — Scale  committee 
decides  to  centre  its  energies  on  keeping  present  pay  rates.  United  Mine 
Workers  will  try  to  avoid  strike.  Committee  reports  to  union  convention. 
See  "Current  BvenUs"  and  "Times"  Feb.  14.  p.  30:  Feb.  15.  p.  19. 

Ask  Aid  for  35.000  Sinking  Coal  Miners. — West  Virginia  labor  committee 
in  N.  Y.  socks  food,  clothes  and  medicines.     "Times"  Feb.  12,  p.  5. 

Bituminous  Wngr  Scale  CommiUce  Coiiiisels  No  Strike  l/nless  Wages  Are 
Cut.  Ar — Would  .subject  to  referendum  present  wage  contract  to  avoid 
awalkout.      See"Current  Events"  and"Times"  Feb    15.  p    19;Peb    16. p  2 

Hoicatt  at  Coal  Miners'  Convention  Gels  Hearing  in  Spile  of  President 
Leicis — "Times"  Feb    16.  p    2. 

Coal  Miners  Deny  Effort  to  Get  Rail  Strike — Lewis  says  conference  in 
Chicago  is  soli-l.v  to  "co-ordinate  economic  interests"  Says  proposed  scale 
s  certain  of  adoption — it  opposes  an.v  cut.  "Times"  Feb.  17,  p    17. 

Oil  Production,  Prices,   &c, 

Fice  Netn  Oils  Brought  in  Last  Week  tni  Mexican  Petroleum.  Inc. — Expected 
to  increase  it,s  production  by  400,000  barr(<ls  dailv       See  that  co.  below 

France  Suddenly  Raises  Tar  an  Imported  Oils  200%  — "Wall  St.  .1"  Feb. 15. 

.■\mericnns  Barred  from   Djambi   Oil  Fields  by  Netherlands   Government 
'•Times"  Feb    16,  p    1 

V.  S.  Crude  Oil  Output  Ci//— Daily  average  for  week  is  4.700  barrels 
under  previous  period;  averaged  1.41,'!, 000  barrels  dail.v,  against  1.4  IS. 300 
barrels  in  the  week  of  Feb.  4,  .and  1,273.200  in  the  corresponding  week 
last  year    "Timi's"  Feb     17,  p.  22 

Mexican  Oil  Supply.- — Oovemment  says  there  is  little  danger  of  early 
exhaustion. — "Times"  Feb.  13,  p.  21. 

U.  S.  Oil  Independents  Hit. — Price  of  fini.shed  products  forces  125  Western 
refineries  to  suspend.     "Times"  Feb.  12.  p.  16. 
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Copper  Prices. — See  "  <'urifnt  Events"  alxive. 
Linseed  Oil  Up  Again. — Now  86  cts.  a  gal.  In  lots  of  less  than  5 
"Time». "  Feb,  13,  p.  4.     Compare    'Fin.  Am."  Feb.  16.  p.  2. 


bbls. 


Prices  of  Common  Lime,  All  but  One  Brand.  Reduced  from  $4.40  to  $3.75  a 
Barrel.  Delivered  in  N^eur   York. — "Times"  Feb.   13.  p.  21. 

Onion  Speculators  Reap  Rich  Profits. — Sell  at  $8  25  for  100  lbs.  "Times" 
Feb.  12,  Sec.  2,  p.  8. 

Chicago  again  sells  hogs  at  $10  Lambs  at  $14  30  for  Westerners  exceed 
top  prices  for  1921.  Hogs  at  best  price  since  August — "Eve.  Post"  Feb. 
10.  Sec    2.  p    1 

•Wheat  Prices  Make  Spectacular  Rise  but  Subseguently  Slip  Back  in  Part  — 
•Po.st"  Feb    14.  p    9;  "Times"  Feb.  17,  p.  26 

Cotton  Values  .lump  to  Fresh  High  Level — March  touches  18;  net  ad- 
vances 11   to  23  points      "Fin    Am"  Feb    16.  p    3 

St  Louis  cement  price  cut  10c  per  b;irrel  by  a  large  cement  manufac- 
turer to  .?2  30  per  barrel  in  carload  lots  to  dealers,  bringing  the  new  price 
25%  below  the  peak  of  1920      "Fin    Am"  Feb    17.  p    7 

Cotton  Textiles  Unsettled — Prices  have  dropped  about  5%  since  beginning 
of  labor  troubles:  goods  not  moving      "Boston  N    B  "  Feb    17,  p.  6. 

Platinum  Is  Down  Again — Market  price  of  platinum,  which  rose  to 
$105  a  troy  ounce  Jan.  16,  h.as  fallen  to  890  Some  Soviet  platinum  has 
been  coming  in  through  England  and  Sweden.  National  City  Bank  early 
in  Feb  received  from  Sweden  two  ca.ses  with  240  trov  ounces,  valued  at 
$19,680,  or  -SS'^  an  ounce      "Bost.  N.  B."  Feb    17.  p    4 

Prices  on  Women's  Wearing  Apnarel  at  Chicago  40%  Lower  than  Last  Year. 
— "Times"  Feb    11.  p   3 

Mills  Curtail. — On  account  of  lack  of  orders  Harmony  Mills  of  Cohoes. 
N.  Y..  will  by  end  of  the  week  close  down  50%  of  its  loomage.  "Boston 
N.  B."  Feb.  16.  p.  10. 

Pacific  Mills'  cotton  and  wor-sted  departments  closed  Thursday  night  for 
remainder  of  week,  and  until  further  notice  entire  plant,  employing  10.000 
persons,  will  work  only  four  da.vs  a  week.  Print  works  have  l)een  on  a  four- 
per  w'eok  .schedule  for  several  weeks.  Next  week  cotton  and  print  works 
departments  will  operate  only  on  Monday  and  Tuesday. — "Boston  N.  B." 
Feb.   17,  p.  3. 

$19,250,000  Lowest  Jersey  Tunnel  Bid. — Booth  &  Flinn,  Ltd..  probably 
will  get  contract  to  build  the  vehicular  tubes.     "Times"  Feb.  16.  p.  1. 

Mrlropolitan  Life  Announces  Buildinq  and  Farm  Loans  Amounting  to 
$4.000.000. — Over  $1 .500.000  on  dwellings  and  apartment  houses  to  accom- 
mcdate  473  families,  and  $1.846. 000  farm  loans.     "Times"  Feb.  15.  p.  15. 

More  Arrests  Made  in  Bischoff's  Get-Rich-Quick  Scheme  in  Chicago. — 
"Times  ■  Feb.   15.  p.  8. 

Contracts  to  Refit  SS.  Leviathan  Let  to  Newport  News  Shipbuilding  &  Dry 
Dock  Co.  at  .$6.110.000.— "Times"  Feb.  16,  p.  17. 

Farmers'  Crisis  Pasl,  Declares  Harding. — Pc  tells  Minnefiota  Conference 
that  an  era  of  better  business  lies  ahead.     "Times"  Feb.  11 .  p.  28. 

Domestic  Sulphur  Producers  Face  Strong  Competition. — "Eng.  &  Mining 
Journal"  Feb.  11.  p.  249. 

Citii  Exnert  Values  Property  of  N.  Y.  Telephone  Co.  at  $82,116,400  Instead 
o/$121.066.554.— "Times"  Feb.  16.  p.  6. 

New  Offer  for  Muscle  Shoals. — Alabama  Power  Co.  a.sks  50  j'ears'  lease  of 
dam.  agreeing  to  complete  it;  would  pay  $5,000,000  cash.  "Times" 
Feb.  16,  p.  17. 

Dollar  Value  Soars  on  Feb.  13  to  960,000  Rubles,  Then  Falls  to  650,000,  on 
Moscow  Curb. — "Times"  (cable)  Feb.  16. 

Soviet  Can't  Sue,  But  May  Be  Sued,  in  U.  S.  Court,  Justice  Giegerich  Rules. 
"Times"  Feb.  15.  p.  5. 

N.  Y.  Waist  Strike  Averted. — Manufacturers  agree  to  stop  dealing  with 
non-union   contractors.   "Times"   Feb.    16,   p.   9. 

Quebec  Printers  Strike— A\l  printing  plants  in  city  affected  by  a  strike 
of  printers  for  a  44-liour  week.   "Boston  N.  B."  Feb.  16.  p.  9. 

Plan  to  End  Milk  Unions. — Big  distributing  companies  will  follow  system 
of  Borden  company  of  labor  representation.   "Times"  Feb.  3.  p.  8. 

Says  City  Neglects  400.000  Idle  in  N.  Y.  City. — Unemployment  problem 
never  more  serious.   "Times"  Feb.  17,  p.  18. 

Chile  Has  "General  Strike"  But  Many  Workers  Refuse  to  Heed  Call  to  Walk 
Out. — "Times"  Feb.  11,  p.  3. 

British  Workers  Accept  Big  Reduction  in  Wages. — "Sun"  Feb.  14,  p.  22. 

Strikes  Shut  Down  Many  More  New  England  Textile  Mills. — From  40.CK)0 
to  .50.000  textile  operatives  now  out  m  protest  to  20%  wage  cut:  Amoskeag 
plant  closed;  Maine  operatives  work  at  lower  wages  for  time  being,  at  least: 
little  trouble  at  Lowell:  no  trouble  at  New  Bedford  and  Fall  iRver,  where  no 
wage  reduction  has  been  announced.     "Times"  Feb.  14.  p.  19. 

Strike  Cost  Huqe  to  Clolhino  Union. — Audit  puts  price  of  last  year's  strife 
at  .«;2.n00.000:  deficit.  $2.50.000.     "Times"  Feb.  12,  Sec.  2.  p.  3. 

National  Machinists'  Head  Attacks  President  for  Stopping  Navy  Yard  Work. 
—"Times"  Feb.  13.  p.  3,  12. 

French  Labor  Appeals  to  Moscow  Followers  to  Return  to  Federation. — 
"Times"   (cable)  Feb.   14.  p.   12. 

Rand  Gold  Mines  Reopen  for  Workon  Small  Scale. —  Times"  Feb.  14,  p. 28. 

U.  S.  Unbleached  Cotton  Cloth  Exports  in  1921.  218.000.000  Yards. — In- 
crease of  50%  over  1920.      'Times"  Feb.  12.  Sec.  2.  p.  20. 

Fake  Aircraft  Concerns. — Associated  Advertising  Clubs  of  New  York 
retain  investigator  to  look  Into  stock  promotion  schemes.  "Times" 
Feb.  12.  Sec.  2,  p.  2,  10. 

Legal  Matters,  Legislation,  Taxation,   &c. 

Define  Functions  of  Trade  Bodies. — Departments  of  Justice  and  Commerce 
a.gree  on  proper  activities  of  a.ssociations.  Put  ban  on  prico-fixing;  but 
standard  cost  accounting  systems  and  grading  of  products  may  be  estab- 
lished.    See  "Current  Events"  and  "Times"  Feb.   16,  p.  24. 

To  Keep  Immigration  Ban. — House  Committee  favors  extending  it  for 
another  vear.   "Times"  Feb.  15.  p.  27. 

Unemployment  Bill  Killed  in  U.  S.  Senate. — Kenyon  measure  sent  back 
committee  after  adoption  of  amendment.   "Times"  Feb.  17,  p.  3. 

A'ew  York  Water  Power  Users  Told  They  Must  Pay. — "Time  to  fry  our 
fat."  says  Justice  Staley  in  supporting  Miller  bill.  Ex-Conservation  Com- 
missioner a.sserts  Niagara  Falls  Power  Co.  has  exceeded  its  rights.  "Times" 
Feb.  16.  p.  2.  ^  . 

Proposed  N.  Y.  Marine  Insurance  Bill. — Under^vTIterR  and  companies 
agree  on  remedial  legislation  (announcement  by  Francis  L.  Stoddard  Jr., 
State  Superintendent  of  Insurance).   "Times"  Feb.   16,  p.  21. 

Sheet  Metalware  Exchange  Dissolved. — Judge  Hand  signs  decree  which 
orders  ending  of  price-fixing;  stops  prosecution.   "Times"  Feb.  15.  p.  26. 

Fountain  Pens  Pay  Tax  if  Gold  Tipned. — Are  included  among  articles  of 
jewelry  on  which  5%  levyremains;  fans  above  $1  a  lu.xury:  works  of  art, 
undor"ncw  law,  must  pay  5%,  which  is  a  reduction  from  10%.   "Times 
Feb.  15.  p.  26.  ^         .  ^  .  ^ 

Pay  Bonus  by  Sales  Tax  or  Delay  It.  Harding  Adnscs. — Congress  opposes 
sales  lew.     See  "Current  Events"  and  "Times"  Feb.  17,  p.  1. 

Cancellation  of  Contract  of  Leviathan  Explained  by  P.  A.  S.  Franklin,  Presi- 
dent of  International  Mercantile  Marine  Co. — "Fin.  Am."  Feb.  16.  p.  1. 

Offer  Neic  Anti-Trust  Act  for  Ncto  York  .Sfa^c.— Minority  leaders  Walker 
and  Donohue  declare  court  decision  leaves  State  helpless.  "Times"  Dec. 14. 
p    19. 

New  York  Legislature  Votes  to  Adjourn  March  17. — "Times"  Feb.  14.  p.  19. 

NeiL'  York  Merchants  Oppose  Roosevelt  and  Armistice  Days  as  Stale  Holidays. 
— "Times  •  Feb.  13.  p.  23. 

New  York  State  Bills  Would  Increase  Pensions  and  Provide  for  Additional 
Sums  for  Police  and  Firemen. — "Times"  P'ob.  13.  p.  15. 

New  York  Realty  Men  Oppose  New  Hou.fing  Bill.^ReKl  Estate  Board  sees 
danger  of  speculative  construction  under  $100,000,000  plan;  denies  emer- 
gencv  exists.      "Times"  Feb.   13.  p.   14. 

.$50,000,000  Yearly  Ship  Subsi<ly  for  Private  Owners  Advocated  by  bdwara  C. 
Plwnmer,  of  Shipping  Board. — Vessels  built  during  war  for  $3.. 500. 000. 000 
require  $4,000,000  monthly  to  melt  "frozen  "  asset.  "Times"  Feb.  12. 
Sec.  2.  p.  1 . 

Merchants'  Association  Questions  Value  of  St.  Lawrence  Canal  Project  to 
United  Stales. — "Times "  Feb.   13.  p.  28. 

Year's  Auto  Thefts  Put  at  $100,000,000.  Inter-State  Commission  worte 
out  clearance  test  to  cut  down  lasses;  owners'  aid  asked.      'Times"  Feb.  12. 

City's  Right  to  Tax  Bank  Slock  Upheld  by  State  Supreme  Court  in  Test  Suit  of 
Hanover  National  Bank. — "Times"  Feb.  12.  Sec.  1.  p.  14. 

Jewelers'  Directory  Wins  Copyright  Suit. — U.  S.  Court  holds  that  collec- 
tion of  names,  singly  uncop.vrightable,  can  be  protected.     "Times  "  Feb.  12, 

Insurance  Companies  Sued  for  Violating  I^iws  of  Mississippi. — -Penalties 
reaching  $89,000,000  sought  from  41  life  concerns.      'Timos"  Fob.  12,  p.  5- 

World's  Gold  Production  in  1921.  £66.000.000  (Est.). — Decrease  of 
£.3. .500, 000  from  1920  and  of  £30.400.000  from  1915.  Estimate  of  London 
bullion  house  of  Samuel  Montagu  &  Co.     "Times"  Feb.  12.  p.  17. 

American  Textile  Slocks  in  Cuba  about  $10.000,000.— "Times"  Feb.  12, 
Sec.  2.  p.  9.  „  „ 

U.  S.  ,'iteamship  Lines  to  Start  Moderate-Priced  One-Cabin  Summer  Service 
March  28. — The  Old  North  St.ite.  CenU-nnial  State  and  Panhandle  .State, 
last,  vear  in  first-cla.ss  passenger  trade,  will  begin  March  28  to  run  as  on^ 
cabin  ves.sels  and  charge  pas.sengors  to  Ix)ndon  and  Plymouth  $120  up,  and 
to  Cherboiu-g  $125.  plus  $5  war  tax.     "Times"  Feb.  14,  p.  18. 
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\nrth  German  Lloyd  Steamer  on  First  New  York  Trip  Since  the  IV^ar.— Sup- 
piemen  tluf?  service  of  U.  S.  Steamship  Lines.      "TimRs"  Feb.  11.  p.  2*  . 

Germans  Comment  on  Their  Reported  Ia>ss  of  Ground  in  Competitive  Export 
Markets. — "Times"  (cable)  Feb.  13.  p.  19. 

A'o  Free  Gold  Market  in  London  Just  'iX.^Sir  Robert  Home  enunciatvsa 
Drinciple,  not  a  prophecy. — "Times"  Feb.  14  (cable),  p.  28. 

Matters  Covered  in  -Chrnmiclc"  of  Feb.  11. — (a)  Suggested  means  of  pay- 
ins  the  soldiers'  bonus  (editorial),  p.  fitil.     (b)   Protest  against  proposa 
of  Representative  Fordnej-  to  provide  for  soldiers'  bonus  by  tax  oir  stock 
and  bond  transfer,  p.  571.     (c">  Senate  by  vote  of  58  to  1  pas.ses  bill  author- 


(j)  TJ.  S.  Shippir?  Board  announces  its  new  policy  ".vith  regard  to  pioneer 
purchasers  of  merchant  vessels:  will  equalize  costs  to  purchasers,  p.  592-593. 
(k)  Surta.xes  must  be  reductd  to  restore  normalcy:  aid  to  farmer  (Otto  H. 
Kahn),  .593.594.  (1)  Our  foreign  trade  in  1921.  p.  562-565.  (m)  Hearing 
on  bill  to  jK-rmit  States  to  tax  national  banks,  p.  569.  (n)  ZH'-zo  Victory 
Is'otes  called  for  redemotion.  p.  .571.  (o)  Coal  labor  time  lost  through 
.strikes,  p.  590. 

Air  Reduction  Co.,  N.  Y. — Earnings. — 
Results  for  Calendar  Years—  1921.  1920.  1919. 

Gross  income S5.338.869     $7,189,767     S6.083.588 

Operatiag   income 1.674,140       2,373.278       1,733.0.55 

Net  piofits  before  Federal  taxes 630.524       1.256.440  699.984 

For  the  quarter  ending  Dec.  31  1921  the  company  reports:  Gross  income. 
SI. 404. 866:  operating  expen.ses,  .$954,296:  operating  income.  S450..570: 
.idditions  to  resenes  and  bond  interest.  $274,498;  net  profits  before  Fed- 
eral taxes,  $176.071.— V.  113,  p.  630. 

Alabama  Power  Co. — Muacle  Shoals  Offer. — 

The  company  Feb.  15  submitted  an  offer  to  Secret'ary  of  "War  Weeks  for 
the  Government  water  power  project  at  Muscle  Shoals.  Ala.  The  offer 
was  made,  it  is  asserted,  after  the  companj-  had  obtained  assurances  that 
it  would  be  possible  for  it  to  obtain  the  funds  necessary  for  the  completion 
and  development  of  the  project. 

The  offer  differs  materially  from  the  Ford  offer  in  that  the  Alabama  con- 
>em  would  agree  to  take  over  the  project  under  a  .50-year  lease,  instead  of 
for  100  years  as  proposed  by  Henry  Ford,  without  further  advances  or 
expenditure  to  the  United  States.  The  company  offers  to  complete  the 
oroject  at  its  own  expense,  to  furnish  to  the  Government  free  or  to  any  one 
it  mav  designate  100,000  h.p.  from  the  hydro-i>ower  plant,  and  to  take  the 
llcen.se  out  imder  the  terms  of  the  Federal  water  Power  Act. — V.l  13,  p. 2408. 


Allis-Chalmers  Mfg.  Co.,  Inc- 

-Sales  Billed- 


1921. 

October $1,429,617 

Xo^-Bmber _ 1.519,733 

December 1.695.704 


1920. 

$3,209,110 

3.125.964 

3.222,989 


-Sale!},  &c. — 

-\  Net  Profiis- 


1921.  1920. 

$76,503  S355.93S 

93.972  345.805 

y213.558  337.218 


Total $4,645,054     S9. 5.58.063        $384,032     $1,038,962 

X   Net  proits  are  shown  after  res:ei-ve  for  Federal  taxes,     y  This  includes 

an  adju-stment  of  SIOO.OOO  ou  the  contingency  and  tax  reserve  set  up  in 

excess  of  requirements  in  the  early  part  of  1921  and  now  written  back  to 

earnings. 

Note. — Unfilled  order.>  on  hand   Dec.   31    1921  a^n-egated  $7,300,574. 

as  again-st  $17,046,724  Dec.  31   1920.— V.  114.  p.  200. 

American  Brass  Co. — Anaconria  Acquires  Control. — 
The  stoclchold  rs'  ronnmittw,  C'hnrles  P    llrooker.  Chairman,  announces 
that  th(!  Me  .    Metals  National  Bank.   New   York,   and  Colonial 

Tru.st  Co  .  ^^  Conn  .  dpposit;iries,  have  received  from  the  .\n;i- 

conda  Coppf-r  :  Co   the  $150  in  cash  and  certificates  reprtwenting  the 

three  .shares  of  Au.icutida  .stock  for  each  share  of  deposited  Brass  Co'np:in.v 
stock,  and  arn  now  pr.  p  rf<1  To  distribute  the  same  among  the  holders  of 

the'-  -     -    

O  I  )0  sharps  of  stock  of  Brass  Conip:iny, 

14!*,-  !  placed  in  the  control  of  the  committee 

for  d^-iiv*-ry 

•-  John  D.  Ryan,  Cbairman,  Cornelius  F.  Kelley,  President,  and  Benjamin 
B.  Thayer.  Vlce-Prw-ident.  all  of  the  Anaconda  Copper  Co..  have  been 
electe<l  directors  siiccoeding  T.  Brownell  Bumham,  Cleveland  H.  Dodee 
md  .\rthur  C.  .Jain(«. — V.  111.  p.  521. 

American  Can  Co. — /Vo  I^'ew  Finandnq — Director. — 

lT(«i'!.         ■•      ■  ■  r  1,     M  stated  \\\:'.\   it 

•Ail!  not  'cr^n  financing  this 

■  '■•..'    b  ,  -  '      1  -     -lOi'i  ;i  ton.  aK-iinst 

-r  till-  l.i.->'  irs,  is.sued 

'•e  Its  re^i 
-J    II'*-.  li     J  .i>  I'jr    .i>  ;i  (iir-'iLor.  hh'''-'-*"!'.  i 'm'  late  Hrir.\"  ii     iloyt 
The  annual  report  for  1921  ix  given  on  a  previous  pagu' — V    1  r4,  p    201  ■ 


American  Druggists  Syndicate.  -^arni»i<7.s. 


H'-tuUi  fur  Cat.  Yftii 
Profits  for  y(AT - kM« 

Previous.  surpluH . . 


l't2'> 


1919 


191S 


Total      

DIvii..  Jkc. .  Rurp.  rliarjr**. 
ITem.  from  -jil«~  i 
KmI.  incomo  and  i 

fliirplun  end  of  ><..> 
— V.  114.  p.  629 


•1' 


7.003 


Cr.l9u,«v« 


-'05  $1,101, ♦i72 
142        297,j:t4 


def  $60:j.'_Mn      $2S8.046      $510,063      $804. 43H 


American  Laundry  Machinery  Co. 

Thi-    '\\r'-U,T,    r,-\     l>-t,        '■.,.•         .     ••;,!     '•i.h.r.M.JI 


Lnrgrr  Diriiliiid.     - 

'm  V.  on  a  (C,'   per  nnnnni 

'I  of  1  >-i",  .  pnyjible 

been  on  a    I ' ,    per 


American  Smelting  &  Refining  Co.-  I mjiromi  halu.y- 
triiil  /^  r«-cf>ril  of  iiitu-  viur.s'  oix-rntioti  ol'  plniit'^ 

withoi.  iiiu-  of  till-  urhi<v«iiniits  noted  i»y  l'r<'si<iitit 

Simon  <ii.  m  in  a  (f*'n''rnl  n-port  on  improvcmi-nt  in 

indiiHtrial  i ,.**  lM'lw<«n  tli*-  fomimny  and  ilH  •■inploMcs, 

w'hir-ii  im.s  juhI  iMH-n  iMKiic<l, 

rr    '.•■■■•     •■ 

tir, 


firii. 
I 


li>. 

..r 
..ri 


•■•nhHm  ahoaa  Hint  lh«-  fnntjnny  «<irlv  n'lopf-wl  nn  K-lmtir 

li.'i*  htmn  arnrrmu  In  lU  nntlnv  nrmpnnilltiirm  thai  hhiiIiI 
'  iitri-^t  •twitki'iifil  111  III)'  t'iii|tl<>>i^ 


IH, 

tli-f 

ijir^^Mii   iii>'  hiKlM"<i   'iii^niiiMK  miiiirrmi'iiiv 

•| 


1 14.  p  eao 
f'll. 

'  hx  no  pnr  ( 'nm  inoii 


American  Supar  Refininp  Co. — DeciMon. — 

Pres.  Karl  D.  Babst  has  made  the  following  statement: 

"The  Pennsylvania  Supreme  (\)urt  has  handed  down  a  decision  affirming 
judgment  in  Franklin  Sugar  Refining  Co.'s  suit  against  Hanscom  Bros., 
Inc. .  of  Philadelphia,  involving  the  enforcability  of  sugar  contracts  made  in 
1920  at  22.50c.  per  pound.  The  decision  of  the  lower  court  awarded 
Franklin  damages  of  the  difference  between  22.50c.  per  pound  and  6.85c. 
per  pound,  being  the  full  amount  for  which  Franklin  askod  judgment. 

"The  Supreme  Court  decided  that  alleged  ropresontations  that  th'' 
scarcity  of  sugar  would  increase  and  the  price  would  advance  were  n:> 
defense  to  a  suit  upon  the  contracts,  even  though  the  predictions  tumeJ 
out  to  be  incorrect. 

"The  Supreme  Court  further  stated  that  the  Franklin  Co.'s  method  of  ■ 
equitably  alloting  its  production  to  old  customers  during  an  acute  scarcity, 
when  the  entire  community  was  clamoring  for  sugar,  appeared  to  be  bene- 
ficial to  the  buyers.  The  lower  court  was  upheld  in  its  deci.sion  that  Frank- 
lin was  not  required  to  make  any  deliveries  against  the  contracts  until 
specifications  or  assortments  were  furnishefl  by  the  buyer." — "V.  il4,  p.  413 

American  Sumatra  Tobacco  Co. — Neic  Director.— 

Thomas  F.  Thornton  has  been  elected  a  director,  succeeding  Sidney  11. 
:\larch  of  Ladenl)urg.  Thalmann  &  Co — V.  114.  p    201. 

Amer.  Telephone  &  Telegraph  Co. — Wirelesf;  Sendee,  &c' 

The  CO  "  ■ -     -         . 

telephone  1 

and  Wa  ■ 

for   the  distribution  of  news,   anoimcemeiUs  and  musical     programs  to 

anybody  who  wants  to  hire  the  radio 

The  work  on  the  station  will  start  at  once,  and  will  be  followed  by  the 
opening  of  other  stations  at  important  cenlre_s  throughout  the  country. 
The  sy.stem  will  be  hoolced  up  with  the  Bell  telephone  service  A  Govern- 
ment permit  for  the  New  York  .station  has  been  issued.  The  steel  towers 
supporting  the  antennae  will  be  100  feet  high,  bringing  the  top  of  the 
antiMinao  4-50  feet  above  the  street  level 

The  Philadelphia  Stock  Exchange  on  Feb.  11  listed  $1,005,800  additional 
capital  stock.  S10,.'H00  in  exchange  for  $11,900  Com-.  41'i  %  bonds,  due  1933: 
S7O<),600  in  exchange  for  $709,600  7-year  6%  Conv.  bonds,  due  1925.  can- 
celed and  stricken  from  the  list,  and  $285,900  on  account  of  100.000  shares 
offered  under  employees'  stock  plan,  dated  May  1  1921.  making  the  total 
amount  of  said  stock  listed  Feb. 11  $553,181,400,  and  reducing  the  amount 
of  Conv.  4H%  bonds  listed  to  $10,952,100  and  the  amount  of  Oouv.  6% 
bonds  listed  lo  $30,481,800. 

Vice-Pres.  W.  F.  Gifford  has  been  elected  a  director.— V.  114,  p.  309. 

Anaconda    Copper    Mining    Co. — Acqtiires    Control    of 
Arnciicd)!  fira.s.s  Co. — 
See  American  Bra.ss  Co.  above — V.  114,  p.  525. 

Armo'ir  Leather  Co. — Anmtnl  Report. — 

Oft.  29  years—  1920-21.  1919-20.  1918-19.  1917-18. 

Net   profits    def.  $7,564,196  def.  .$4,313,653  $8,407,941  $4,2.58.357 

Net    after    taxes. ..def.    7, .564, 196  def.    4,313.6.53     6.195.825     3,707.145 

The  balance  sheet,  as  of  Oct.  29  1921,  shows:  cash,  $2,594,767  (against 
$3,578,271,  Oct.  29  1920)  inventories.  $13,961,254:  investments  in  allied 
COS..  $2,595,000;  accounts  and  bills  receivable.  $4,131,889;  notes  payable, 
SI 5, 185,500:  purchase  notes  payable,  $.569,600:  accounts  payable,  $.560,- 
075;  due  Armour  &  Co.,  .$3,190,366;  profit  and  loss  deficit.  $11,877,850.— 
V.  112,  p. 2416. 

Barnet  Leather  Co.,  Inc. — Annual  Report  for  1921. — 

Net  sales  (including  miscellaneous  income  of  $25,051),  $4,900,905; 
administrative,  selling  expenses  and  .sales  discoiuit .  $448,931:  interest  paid. 
$7,980:  reserve  for  Federal  income  taxes.  $72. .597;  sinking  fund,  $60,000; 
reserve  for  contingencies,  $58,839;  dividends  on  Preferred  stock,  $131,600: 
balance,  surplus,  $13,158.- V.  113.  p.  2822. 

Beaver  Board  Companies. — Time  Extended. — 

The  time  limit  for  the  deoosit  of  the  seciu-ities  under  the  roorganlKation 
plan  has  been  extended  to  March  1.     Sec  plan  in  V.  114,  p.  413,  525. 

Bell  Telephone  Co.  of  Canada. — .Vo  Rn!e  hicrcnae. — 

The  Canadian  Railway  Commission  has  di.smissed  the  company's  applica- 
tion for  an  increase  in  rates. — V.  112.  p.  2193. 

(Isaac)  Benesch  &  Son,  Inc.,  Baltimore. — Sales,  &c. — 

President  .\aron  Uenesch  states  thai,  gro.ss  s:ilt's  for  19'21  showed  a  satis- 
factor.v  iiicrea.se  over  those  of  1920  and  that  cash  receipts  licreisod  :iboti» 
5't  Surplus  for  the  year  1921  totaled  approximately  S598.000,  briugirg 
the  total  profit  and  loss  surplus  as  of  Dec  31  1921  to  $2,716,691  — V.  113, 
p    421 

Best-Clymer  Manufacturing  Co. — Receivership  Appli- 
ention,d'c. — 

Application  was  made  in  the  U.  S.  District  Court  at  St.  Ixniis.  Feb.  11. 
for  the  appointment  of  a  receiver  for  the  company  engagixl  in  liio  manu- 
facture of  tal)le  preserves,  and  for  a  temporary  restraining  order  to  prevent 
interference  in  the  comjiany's  business. 

The  apiilicatlon  was  filed  by  the  pref.  stockholders'  conmiitire  consl.sting 
fif  Mark  <".  Steinberg,  Sam  B.  .Jeffries.  L.  D.  Dozior.  AllxTl  N  .  I'.dwardsand 
Kdward   DieKTle. 

The  suit  Ik  the  outcome  of  negotiations  looking  towards  the  roorgnniza 
lion  of  the  company  which  have  l)<>en  in  progress  for  .some  time,  and  in 
which  one  of  the  problems  has  Ih-cii  whellier  fresh  fimds  should  IX'  rals(>d  by 
eoniriliiii  Ions  of  holders  of  ilic  coniinon  slock,  or  wheiher  the  preferrod 
sKK-kholdiTs  .should  al.so  1h>  railed  upon  lo  incroaso  their  sul>s(Tipt  Ions. 

Tlie  preferred  siockholdcrs  have  bivn  adversi^  Ui  approving  a  plan  of. 
reori'anl/..'i(ion  which  would  iiiivin  <-i  c.-ill  on  them  for  additional  funds. 
Several  reorganiwil  ion  jjlans  have  iHM'ti  propo.sed.  il  is  iiiidej'sUK>d. 

The  iietllion  allei-'cs  ihat  the  lU*;!  Clynier  Co.  eiilere<l  liilo  a  contract 
Willi  ihi-  Temlor  Corn  it  Kriiil  Products  Co..  March  2-1,  last,  lo  purch:u>i> 
from  tlii<Ti'iiiior  Co.  SI  .1)1  ).!I06  of  ni«rchaiulls<-.  of  wliiih  $l4.')0i>  was  iKiid, 
the  renuilnder  lo  Ix-  paid  In  negoiiable  pi-oiiilssory  noU-s  of  $,50,000  ivich 
on  Oct.  I  aixl  April  I  of  oa<'h  ytar.  Tho  iiotok,  uiidur  the  toniiN  of  Ihii  con 
Iran.  Ix-Jir  liiKrcst  at  K';;  per  annum.  Tho  petition  a.sles  that  the  court 
iiuiki-  llie  followiiiK  ruling!!: 

( 1 )   That  the  court  decreo  thai  $1 .000.000  In  notes  IssukI  by  the  defond- 
.mlK  In  March,   1921,  were  not  aiilliorl/.cd  by  90',    of  the  pn-l'i-iTed  stock 
holdi-m. 

i2i  Thai  the  lii<li-nl  lire  of  IriiMl  cif  April  I  1921 .  U'l  \vi><<ii  lli<>  dofeiKlants 
.•mil  ihf  Meminl  Me  Triisl  Co..  Irusli>e.  by  which  I  tin  I  lest  <  'lyiiitir  Co.  Imund 
|i      "  1  Orin.llOO  in    notes  and  iifillK.'iled  llselflJi  pay  inUinwt  on  lhi> 

n  'I  llie  [MiwiT  of  llie  (leli'iKlaiil  s  lo  icinlnK't  . 

iir.iels    lM'i»eeii    the  defeinlaiils.    Ilesi   <  lyiiier  <'o.   ami   the 
'I  '   o.  date  of  Miircli  4  1921 .  In)  caiicol(<d,  bocaUM*  of  lh«  hiMilvenry 

n'  .Kir  Co. 

;  •    I'llliK  the  out  come  of  Ihe  slill  .  nn  ItiJiiiicI  Ion  be  lssiii'<l  to  stop 

I  of  liileresi  lo  iiH'iiers  or  Hole-,  v.liiili  ueee  IvhiiMl  iMiinli  21 

ill  Injiiiiel  Ion  Imi  smii4|  to  pre\i>nl  I  lie  <-<iiii|>iiiiy  rn>iii  <°ntiil  Inx 

"  fiiml  for  the  paj  iiieiil  of  MM  li  Inleii"-! 

•  lion  ln>  lssiie<l  i«i  restrain  tin-  l.llKTiy   liidllNlrlal  Cor 

!».,...,.,,,  ,,..,..  ,1,..  ,  lerliiK  Willi  till' nuiiiiiKenieiil  of  llie  pni|Hrly  of  Iho  Ilewt 

<  IviiiiT  Co.  or  nireclnNlPK  II  lien  on  Milil  properly.  -  V.  112, p.  HOI. 

Bethlehem  Steel  Corporation.     /.«//  Off. 

'I'lie  I  iiiii|i    M'      .ii'i'iirilliiK  lori'iioil'.     »lll  I  i.\   off  2.01X1  llltili  III  lltitlilellelu, 

'■  I    1     ■  "I   r I    l-iire   l(l\er  |)l.inl  .   giiiliwy.    Miiw  ,  followlnR  word 

II  Ml    III  Nliip  norl<  nil  war  crnfl,  giiiix  iiiiil  armor 

I    |.  m.'i 

Bigolow-Hartford  Carpet  Co.     .\'o  Par  Shnrrn.  - 

'  '•  '  li'il    Hint    llie   p.ir   viiliie  of  tlin  (Vininioii 

'•I   p.ir    V  line,    tlliil    the   illlllllter  of  >ill:iri<«i 
'     pir    V.illie    >.|llll'e    be    liliellllllK<«l    for    lw<i 

II.,;  i    .     n  llll.iill      ).  II       V  .llie  \  I   I   I  .     t>       'I'" 

Birtiiltivham  (Ala. i  St.tiel  Cnriioration.     Sale.— 

Ion,  II  (liiMTii  I     wiiN  bill  III  III   KioliTtil  blink 

I  el)     11  li\    I    .  for  the  I:     H    HIllltplllK  Moiiril 

II                             .    (KM)  mill  III  Ml  for  $ri<;<.n00        ll  Ix  mixirletl 

1                                      In  eoiifli  >  nef)  will  orfer  In  Itlirellifn  II   froiii 

Hi-    ■ .....=  lit     -V     II-..-    .... 
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Brandram-Henderson,  Ltd. — Smaller  Dividend. — 

The  directors  have  declared  a  dividend  of  3  %  on  the  Common  stock  for 
the  year  1922,  payable  in  semi-annual  installments  of  1  Ji  %  each  on  May  1 
and  Dec.  1.  During  1921  quarterly  distributions  of  lkL%  were  made  on 
this  issue— V.   108.  p.   1277. 

(J.  G.)  Brill  Co. — Electric  Ry.  Equipment  Co.— 
See  Electric  Ry.  Equipment  Securities  Corp   below. 

Equipment  Trusts  Called. — 

Ninety-one  Birney  Safety  Equip  gold  trust  certifii'atcs,  due  Aug.  15 
1922,  90  certificates  due  Feb.  1.5  1923  and  91  certificates  due  July  15  1923 
were  called  for  payment  Feb.  15  at  par  and  int.  at  the  Fidelity  Trust  Co., 
trustee,  Philadelphia,  Pa. — V.   114.  p.   630. 

British- American  Tobacco  Co.,  Ltd. — Interim  Dividend. 

The  directors  on  Feb.  15  decided  to  pay  an  interim  dividend  of  4%,  free 
x>f  British  income  tax,  on  the  Ordinary  shares  on  March  31  to  holders  of 
record  March  10.     Coupon  No.  90  must  be  used  for  dividend. — V.114,p.517. 

Brompton  Pulp  &  Paper  Co. — No  Pref.  Dividend.— 

The  directors  have  voted  to  defer  payment  of  the  quarterly  dividend  of 
,1  54  %  usually  paid  this  month  on  the  7%  Cumul.  Pref.  stock. — V.  114,  p. 303 

Buffalo  General  Electric  Co. — Annual  Report. — 

Calendar  Years —  1921.  1920.  1919.  1918. 

Total  revenues $6,538,686     $6,202,060     .15.336,008     $5,373,702 

Net,   after  exp.   &   taxes$l,852,517     $1,692,670     $1,425,901     $1,294,881 

Gross        income 1,974, l.TO       1,820.156       1,513,368       1,415,5,54 

Balance     after     charges.   1,040,973  911,945  726,239  589,421 

Di^^dends     (8%)662,650(8%)631,688(8%)497 ,059(7  Ji)429,791 

Balance,     surplus. 
—V.  112.  p.  655. 


$378,323        $280,255        229.180        .$159,630 


Buffalo  Union  Furnace  Co. — Decision. — 

Federal  Judge  J.  R.  Hazel  of  Buffalo  in  a  decision  handed  down  has  ruled 
that  the  U.  S.  Shipping  Board  had  the  right  to  abrogate  wartime  contracts 
after  peace  was  declared.  The  action  in  this  company's  case  is  regarded  as 
a  test  case. — V.  Ill,  p.  1854. 

Butler  Brothers,  Chicago. — Annual  Report — Notes  Paid. 

See  annual  report  under  "Financial  Reports"  above. 

The  $325,000  5%  notes  due  Feb.  1922  were  paid  off  a*  maturity  at  the 
First  Trust  &  Savings  Bank,  Chicago,  111. — V.  113,  p.  1981. 

Butte  Copper  &  Zinc  Co. — Earnings. — 

The  company  reports  for  the  year  ending  Dec.  31  1921  a  net  loss  after 
depreciation,  interest,  &c.,  of  $61,074.  contrasted  with  a  net  income  of 
8459,118  in  1920.— V.   110,  p.  468. 

California  &  Hawaiian  Sugar  Refining  Corp. — Bonds 
Sold. — BIyth,  Witter  &  Co.  announce  the  sale  at  100  and  int. 
(see  advertising  pages)  of  .^7,000,000  1st  (closed)  Mtge. 
7%  gold  bonds. 

Dated  Feb.  1  1922.     Due  Feb.  1  1937.     Non-callable  for  5  years;  there- 
after only  as  a  whole  at  105.     Callable  for  sinking  fund  only,  commencing 
ifeb.  1  1928,at  102}^.     Int.  payable  F.  &  A.     Denom.  .$500  and  $1,000  (c*) 
Company  agrees  to  i)ay  norma!  Federal  income  tax  not  exceeding  2%. 
Bank  of  California,  National  Association,  San  Francisco,  trustee 
Data  from  Letter  of  President  Andrew  Welch,  San  Francisco,  Feb.  3. 

Company. — Organized  In  1921  to  take  over  the  property  and  business  of 
the  California  &  Hawaiian  Sugar  Refining  Co.,  the  predecessor  company, 
which  had  been  in  operation  since  1906.  The  refinery  has  grown  from  a 
daily  capacity  of  400,000  pounds  to  4,500,000  pounds  per  day,  and  is  now 
the  largest  sugar  refinery  in  the  world.  Refinery  located  on  the  Straits  of 
Carquinez,  just  opposite  the  Mare  Island  Na\'y  Yard,  tn  the  town  of 
Crockett,  Contra  Costa  County,  California.  Has  a  water  frontage  of  nearly 
3,000  feet,  with  a  depth  of  water  ranging  from  40  to  60  feet.  Is  afforded 
ample  facilities  for  both  water  and  rail  transportation. 

Purpose. — Proceeds  are  to  be  u.sed  to  retire  $6,965,000  outstanding  8% 
bonds.  During  1921  company  found  it  unnecessary  to  borrow  any  money 
whatsoever  in  conducting  its  current  operations. 

Oiimership. — The  ownership  of  the  stock  of  this  company  is  vested  in 
Hawaiian  Sugar  companies  having  an  aggregate  net  worth  in  excess  of 
$100,000,000.  The  business  of  the  company  is  wholly  derived  from  its 
stockholders,  and  the  operation  of  this  plant  is  indispensable  to  the  Island 
plantations. 

Earnings. — Company  at  present  operates  under  a  contract  Arith  the 
Hawaiian  Sugar  Companies,  under  which  it  wilhliolds  25%  of  the  price  of 
raw  sugar  purchased,  against  which  operating  expenses,  depreciation  and 
interest  are  a  direct  charge.  The  average  value  of  sugar  purchased  annually 
during  the  last  5  years  was  $51,516,519,  25%  of  which  is  over  $12,500,000, 
from  which  operating  expenses  and  interest  charges  are  deductible  before 
making  a  further  accounting  to  the  stockholding  companies  from  which 
purchased. 

This  contract  applied  to  sugar  handled  by  the  refinery  during  the  last  5 
years  would  have  resulted  in  an  average  annual  profit  after  taxes.  Interest 
and  all  other  operating  charges  of  $2,656,828.  The  earnings,  under  the 
contract,  from  March  12  to  Nov.  30  1921,  were  $1,311,791.  the  operatmg 
expenses,  including  interest  and  depreciation,  having  been  a  direct  charge 
against  the  sugar. 

CapUalizaiion  {after  this  Financing) —  Authorized.  Outstanding 

1st  Mtge.  7%  Gold  Bonds  (this  issue) $7,000,000  .$7,000,000 

Preferred  stock 5,000.000     2, .500, 000 

Common  stock 15,000,000  10,000,700 

Balance  Sheet  Dec.  31  1921  Wter  Deprec,  Taxes,  Divs.  &  Reserves). 


Assets — 

Cash $345 

Accounts  &  notes  rec —  1,266 

U.  S.  securities 23 

Inventory — ^raw  sugar 416 

do        — refined  sugar  2,159 

Stores  &  supplies 991 

Prepaid  freight 236 

Fixed   assets xl2,947 


Deferred  assets  &  sundry 

,052     advances .556,574 

,339Good  will 1,762,777 

.234     Liabilities— 

,117Accounts   payable .$589,548 

,171Bondi3  payable 6,965.000 

,481Common  stock 10,000,700 

,,588 IVeferred  stock 2,500,000 

,  144Sm-plus 649.229 


Total  (each  side) $20,704,477 

X  Lands,  buildings,  machinrey,  &c.,  $13,121,245:  bone  coal.  $561,793; 
construction  and  work  in  procf,ss,  .$529,361;  total,  $14,212,398.     Le.ss  pro- 
vision for  depreciation,  $1,265,255. 
—V.  114,  p.  630. 

Calumet  &  Hecla  Mining  Co. — AUouez  Not  to  Rcsv7nc. — 

The  Allouez  Mining  Co..  a  subsidiary, it  is  reported,  will  not  resume  pro- 
duction of  copper  on  April  1,  as  first  reported.  It  has  been  decided  that 
the  only  properties  to  resume  this  .spring,  outside  of  the  parent  comijany, 
will  be  Isle  Royale  and  Ahmeek. — V.  114,  p.  414. 

Carbon  Steel  Co. — Sidts  Dis7nisscd. — 

Judge  Thompson  in  the  Federal  Court  at  Pittsburgh  has  dismissed  two 
suits  against  this  company,  one  brought  by  the  State  of  New  Jersey  to 
recover  $39,918  as  taxes,  damages  and  court  co.sts  imposed  on  the  company 
for  years  1893,  1894  and  1895,  when  the  company  was  a  corporation  oper- 
ating under  New  Jersey  laws. 

The  other  .suit  was  brought  by  Church  Ward  International  Steel  Co.. 
Wilmington,  Del.,  which  alleged  that  the  company  infringed  on  patent 
regarding  self-hardening  alloy  of  iron  and  .steel  and  alloyed  steel.  Both 
parlies  consented  to  dismissal  of  suits. — V.  113,  p.  2083. 

Cities  Service  Co. — Monthly  Distribution. — 
The  distribution  to  be  made  on  Cities  Service  Co.  bankers'  shares  on 
April  1,  to  holders  of  record  March  15,  will  consist  of  5  cents  cash  scrip  and 
12H  cents  stock  scrip  on  each  bankers'  share. — V.  114,  p.  631. 

Cleveland  Brass  &  Copper  Mills,  Inc. — Capital. — 

The  stockhoklors,  Feb.  14,  voted  to  reduce  the  c^ipital  stock  from  265,000 
shares  (15.000  pref  ,  par  $100,  .-ind  250,000  common,  no  par  value),  to 
81, 250  shares  (6.2.50  pref.,  par  $100,  and  75,000  common  stock,  no  par  valued 

Robert  KaltcnbarJj,  as  a  director,  .succeeds  Roger  Hyatt. — V.  114,  p 
525,  202. 


Consolidated  Cigar  Corp. — Defers  Preferred  Dividend.— 

^T^f^^'^^^F?  ""  ??  5v  '"^  y**'^  *°  '^efer  payment  of 'the  quarterly  dividend 

of  1  ^4  %  usually  paid  March  1  on  the  7%  Cum.  Pref.  stock.     The  company 

has  been  paying  quarterly  dividends  of  1%%  on  this  Issue  from  Dec.  1919 

to  Dec.  1921  mclusive. — V.  114,  p.  414.  202. 

Consolidated  Textile  Corp. — Strike  Situation.— 

See  "Chronicle"  Feb.  11,  p.  586. — V.  114.  p.  414. 

Consumers  Company. — Annual  Report. — 

Calendar  Years—  1921.  1920.  1919  1918 

Gross  profit ....       $6,168,260  .$6,851,510  $5„582,877  $5,077,858 

Operatmg  expenses,  int.,  &c.  6,188,372     6,151.227     4  841654     4  274  091 
Preferred  dividends  (7%)...      295,073        276,416        276.416        276;416 

Balance     surplus def.$315,185      $423,867      $464,807      $527,351 

Profit  and  loss  surplus $2,089,403  $2,404,589  $1,980,722  $1,515,915 

— V.   113,  p.  1776. 

Crane  Co.,   Chicago. — Div.  Decreased — Nevj  Sub.  Co. — 

A  quarterly  dividend  of  1%  has  been  declared  on  the  Common  stock 
payable  March  15  to  holders  of  record  March  1 .  Cash  dividends  of  1  ^  % 
each  were  paid  on  the  Common  stock  in  June  and  Sept.  1921,  while  In 
December  last  a  quarterly  dividend  ot  \}4%  was  paid  in  Common  stock. 

The  regular  quarterly  dividend  of  1 M  %  on  the  Preferred  stock  has  also 
been  declared,  payable  March  15  to  holders  of  record  March  1. 

The  Crane  Enameling  Co.  was  recently  incorporated  with  an  authorized 
capital  of  $1 ,500.000  to  take  over  the  interests  of  the  Cahill  Iron  Works  and 
the  Mutual  Enameling  Co.,  of  Chattanooga,  Tenn.  The  Crane  Co.  of 
Chicago  controls  the  new  company.  R.  T.  Crane  Jr.  of  the  Chicago  com- 
pany is  President  of  the  Chattanooga  company  J.  T.  Berrvman,  1st  V.- 
Pres.  J.  J.  Mahoney,  2d  V.-Pres.,  and  H.  W.  Powell,  Sec. — V.  114,  p.  202. 

Crescent  Pipe  Line  Co. — Results  for  Calendar  Years.— 

Calendar  Years—  1921.  1920.  1919.  1918. 

Net  (all  sources) $168,666        $146,101         $161,417        $187,446 

Dividends  (6%  per  ann.)         180,000  180.000  180,000  180.000 


Balance,  sur.  or  def-.def.$ll,334  def.$33,899  def.S18.583  sur.$7,446 
— V.  113,  p.  422. 

Crow-Elkhart  Motors   Corporation. — Receiver. — 

William  E  Wider.  Ellihart.  Ind. .  has  been  appointed  receiver,  on  petition 
of  the  Marnow-Sheet  Metal  Worlvs,  of  Goshen.  Ind. — V    113.  p.  1776. 

Defiance  (O.)  Gas  &  Electric  Co. — Bonds  Offered. — 
El.ston,  AUyn  &  Co.,  Chicago,  are  offering,  at  97^2  and  int., 
to  yield  about  7}4%,  $.52-5,900  First  Lien  &  Ref.  Mtge. 
Sinking  Fund  7%  Gold  Bonds  (Series  A). 

Dated  Feb.  1  1922.  Due  Sept.  1  1942.  Callable  after  Sept.  1  1932  on 
any  int.  date,  on  60  days'  notice,  at  110  and  int.,  to  and  incl.  Sept.  1  1937, 
and  subsequently  at  1%  premium  for  each  year  of  unexpired  term  to  ma- 
turity. Denom.  $1,000.  $500  and  $100  (c*).  Int.  payable  M.  &  8.  at 
Harris  Trust  &  Savings  Bank,  Chicago,  or  Equitable  Trust  Co.  of  N.  Y., 
trustee,  without  deduction  for  normal  Federal  income  tax  not  to  exceed  2%  ■ 
Authorized  by  the  Public  Utilities  Commission  of  Ohio. 
Data  from  Letter  of  Pres.  H.  L.  Crawford,  Defiance.  Ohio.  Jan.  25. 

Company. — Owns  and  operates  2  hydro-electric  plants,  which  are  supple* 
mented  by  2  adequate  reserve  steam  plants  with  an  aggregate  generating 
capacity  of  over  9,500  k.  w.,  and  supplies,  without  competition,  through  its 
distributing  system  the  cities  of  Defiance,  Maumee  and  Perrysburg,  Ohio, 
and  numerous  smaller  communities.  High  tension  transmission  lines  join 
the  properties.  Adjoining  the  steam  plant  at  Defiance  is  an  artificial  gas 
propertv  which  has  a  daily  capacitj'  of  180.000  cu.  ft. 

Total  population,  over  30,000.  Has  about5,500  meters  in  service,  1,500 
of  which  are  with  gas  customers. 

Security. — A  general  mortgage  on  entire  property  and  additionally  secured 
bv  pledge  of  S525.900  first  mtge.  5%  bonds  due  Sept.  1  1942.     All  addi- 
tional first  mtge.  bonds  which  may  hereafter  be  issued  must  be  deposited. 
Earnings  Years  ending  Dec.  31 . 

1921.  1920.  1919.  1918. 

Gross  earnings .-$376,525    $371,698     $309,014     $234,482 

Net,  after  oper.  exp.,  Incl.  maint. 

taxes  .... 164,409       102,058       301.295         83,066 

Annual  int.  chges.  on  fund,  debt 

with  public,  incl.  this  issue 82,143 

Balance $82,266 

Sinking  Fund. — Beginning  Jan.  1  1928.  2%  of  the  par  value  of  First  Lien 
&  Ref.  Series  A  and  B  bonds  then  outstanding,  must  be  used  for  the  pur- 
chase of  such  bonds  at  not  to  exceed  110  and  int.,  or  redemption  price. 

Capitalization —  Authorized.  Outstanding- 

First  Mortgage  5%   Bonds $1,500,000    x$906,600 

First  Lien  &  Ref.  Mtge.  7%  Bonds,  this  issue y5, 000, 000        525,900 

Preferred    Stock 250,000  37.800 

Common  Stock. 650,000        647,100 


X  Does  not  include  First  Mortgage  Bonds  pledged  for  this  issue,  y  Series 
"A"  Bonds  cannot  be  issued  in  excess  of  $'93,400  while  additional  bonds 
imder  this  trust  Indenture  may  be  issued  only  (a)  in  exchange  for  or  to 
retire  $906,600  first  mortgage  bonds  outstanding  in  hands  of  public;  (6)  for 
improvements,  purchases  of  new  property  at  not  to  exceed  80%  of  the 
actual  cost  or  fair  value,  when  earnings  are  at  least  IV,  times  interest 
requirements  on  all  bonds  outstanding  and  proposed  to  be  issued,  and  then 
only  after  all  first  mortgage  bonds  shall  have  been  retired. — V.  114,  p.  632 

Denver  Gas  &  Electric  Light  Co. — Bonds  Offered. — 
Halsey,  Stuart  &  Co.  are  offering  $3,000,000  1st  &  Ref. 
Mtge.  Sinking  Fund  5%  Gold  bonds,  due  May  1  1951. 
at  85^-2  and  int.,  yielding  about  6.07%. 

The  company  serves  Denver,  Colo.,  without  competition  with  electricity, 
gas  and  central  station  steam  heating  se^^^ce;  population,  estimated,  300,- 
000  Bonds  are  secured  by  a  first  mortgage  lien  on  a  substantial  part  of 
the  propertv,  including  over  70%  of  its  electric  generating  capacity  and  by 
a  direct  mortgage  lien  on  the  balance  subject  to  underlying  divisional  bonds. 

Gross  earnings  have  increa.sed  about  80%  in  the  last  10  years  and  for  the 
calendar  year  1921.  net  operating  revenue  was  reported  as  $1,960,589  as 
compared"  with  total  annual  interest  requirements  on  outstanding  bonded 
debt  including  the  new  offering  of  $8.19.695  „    , , ., 

William  J.  Barker,  Vice-lVcsidcnt  and  a  director,  died  Feb  15  — V.  114. 
p.  632. 

Detroit  Edison  Co.— New  Plant. — 

The  company  has  just  put  into  service  at  one  of  its  Detroit  downtown 
heating  plants  the  largest  boiler  in  the  world,  having  more  than  29,OiH' 
squiire  feet  of  heating  surface,  giving  it  a  rating  in  excess  of  2.900  ".p. 
The  new  boiler  is  installed  to  help  serve  the  company's  exten.sive  heating 

system  in  the  central  part  of  Detroit  ^ *      »  „» 

"On  Dec    31  List  the  companv  had  303,011  customers  and  its  output  or 
kilowatt  hours  in  1921  was  897,980,200.— V.  114,  p.  520 

Dodge  Bros.,  Detroit. — Price  Reductions. — 

Reductions  of  from  SS5  to  S345  in  the  prices  of  various  models  went  into 
effect  Feb    1 .  retroactive  to  Jan    1.  „^      ^_^  »  .i,„  „„^„„ 

The  touring  car.  formerly  S985.  is  now  $880.     The  PJicie  of  the  seda 
was  reduced  from  $1,785  to  $1,440;  of  the  coupe  from  $1,585,  to  $1,280 
and  of  the  roadster  from  .$935  to  $850  —V.  114,  p.  202. 

Dome  Mines  Co.,  Ltd. — Capital  Repayment. — 

The  stocklioldors.  Feb  11.  voted  to  decrease  the  capital  stock  from 
$5  000.000  to  .$!., 500.000  bv  the  return  to  the  shareholders  of  51  per  share 
of  capital  and  bv  reducing  the  par  value  of  the  shares  from  $10  to  $9  per 
share  The  pavmont  will  be  made  ou  April  20  1922  to  stock  of  record 
March  31  —V.   112,  p.  2647. 

Durant  Motors,  Inc. — To  Build  Cheaper  Cars. — 

W  C  Durant.  President,  has  announced  tli.it  he  has  accepted  a  contract 
to  build  in  quantity  production  a  4-cylinder  five-passenger  automobile  to 
be  retailed  at  $348  The  first  automobile,  it  is  stated,  will  be  placed  on 
exhibition  at  Washington  on  March  9  — V.  114,  p.  202.  310 
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East  Bay  Water  Co.,  Oakland,  Ca.li{.— Earnings — 

Calendar  Years—  ISS^or     «o  Inr'^iAt;     «9  n2Q  l-fi     SI  79''' 509 

Gross  opar.  revenues... -$2,526,185     «f.406.145     »2.029.115     ^l-^J^-JJ^^ 
Oper.  exp,  taxes,  deprec-   1.307.7<6       1,268.631        l.U/^.dS't  yo^.i-i.:> 


Net  operating  revenue. SI. 218.409 
Non-oper.  revenue,  net..         28.901 

Net  revenue.      $1,247,371 

Int    chargeable  to  oper..       813.733 


SI 


137,514 
20,821 


$1,1.58.335 
738.985 


$954,762 
28,388 

$983,1.50 
582,710 


$833,366 
44,047 

$877,413 
535,283 


Balance,  surplus. 
-V.  114,  p.  310. 


$433,637         ^19.350        $400,439         $342,131 


Edison  Electric  Ilium.   Co.  of  Boston.— /2a<cs  Cut.— 

The  company  has  announced  that,  effective  March  1.  it  will  abandon 
the  special  coal  clause  and  the  war  increase  of  5%  and  a  return  to  the  pre- 
war rate  of  10  cents  a  kilowatt  hour      -\  further  reduction  to  9H   cents 
is  promised   on    Sept .    1    if  business   conditions   continue   to   improve 
-     114,  P     203 


Edmunds  &  Jones  Corporation 

^_.  _.  j_    ir inoi  loon 


Calendar  Years—  1921. 

Gross  sales $2,894,241 

Net  profits lOI'Si? 

Wartaxes 15-^34 

Preferred  ctividend o8,219 

Common  dividend 


1920. 

Not  stated 

108,226 

10,867 

60,870 

80,000 


-Earnings. — 

1919. 

$5,134,868 

.562.497 

1.54.136 

62.480 

60.000 


j^O 


1918 

717,0.57 

72,349 

6.699 

63.341 

20.000 


Surpftis  or  deficit sur$39.362     def$43.511  3ur$285,881     def$17.691 

—V.  112.  p    1287. 

Electric  Ry.  Equipment  Securities  Corp. — Equipment 
Certificates  0//ered.— Halsev,  Stuart  &  Co.,  Inc.,  are  offering 
at  prices  ranging  from  100.24  and  int.  to  97.92  and  mt.  to 
yield  from  oJ^%  to  7%  according  to  maturity  $843,000  6H% 
Equip.  Trust'Gold  Certificates,  trust  of  Feb.  1  1922. 

Issued  by  Fidelity  Trust  Co..  PhUadelphia.  trustee  (Philadelphia  plan) 
under  an  Equipment  Trust  .Agreement,  to  be  dated  as  of  Feb.  1  1922. 
Payable  serially  semi-annually  M.  &  A.  from  May  1  1922  to  Feb.  1  192/. 
Denom.  $1,000  (r).  Dividends,  quarterly.  Feb.,  &c..  paj^able  at  office 
of  the  trustee.  Red.  all  or  part  in  the  order  of  their  maturities  on  30  days 
notice  on  any  div.  date  at  par  and  div.  ,.        t-      •  » 

Guarantee- — The  payment  of  rentals  sufficient  to  pay  these  Eqmpment 
TriLSt  certificates  and  their  dividend  warrants,  as  they  mature,  is  uncon- 
ditionally guaranteed  by  the  Electric  Railway  Equipment  Securities  Corp.. 
all  of  whose  Capital  stock  is  owned  by  General  Electric,  Co.,  Westmghouse 
Electric  &  Manufacturing  Co.,  and  The  J.  G.  Brill  Co. 
Data  from  Letter  of  Pres.  Samuel  M.  Curwen,  Phialdelphia,  Feb.  2. 

The  equipment  ha.s  been  leased  under  certain  leases  and  car  trust  agree- 
ment8  at  rentals  sufficient  to  pay  these  Certificates  and  their  dividend 
warrants  as  they  come  due.  These  leases  and  agreements  and  the  notes 
representing  rentals  thereunder  due  by  the  various  lessee  companies,  have 
been  assigned  to  the  Fidelity  Trust  Co.  as  trustee,  together  with  the  title  to 
the  equipment. 

The  Equipment  Trust  Certificates  wUl  represent  less  than  /5%  of  the 
cost  of  227  standard  electric  railway  cars  and  their  electrical  and  other 
equipment,  the  remainder  having  been  paid  in  cash. 

The  General  Electric  Co..  the  "Westinghou.se  Electric  &  Manufacturmg 
Co..  and  The  J.  G.  Brill  Co.  own  all  of  the  Capital  stock  of  the  Electric 
Railway  Equipment   Securities  Corp..  which  corporation  unconditionally 

giarantees  the  payment  of  rental  notes  sufficient  to  pay  these  6}^% 
quipment  Trust  Certificates  and  their  dividend  warrants. 
The  dirfKMors  are;  Guy  E.  Tripp.  Chairman.  AVest inghouse  Electric  & 
Manufacturing  Co.:  Anson  W.  Burchard,  V.-Pres.,  General  Electric  Co.; 
H.  H.  Westinghouse.  Chairman  Westlughouse  Air  Brake  Co.:  J.  R.  Lovejoy, 
V.-Pres.  General  Electric  Co.:0.  D.  Young.  V.-Pres.  General  Electric  Co.; 
H.  D.  Shute,  V.-Pres.  Westinghou.se  Electric  &  Mfg.  Co.:  Samuel  M. 
Curwen.  Pres.  J.  G.  Brill  Co.;  W.  H.  Heulings.  Jr..  V.-Pres.  J.  G.  BrUl 
Co.:  F.  W.  Brill.  Asst.  Treas.  J.  G.  Brill  Co.     Compare  V.  112.  p.  932. 

Electrical  Securities  Corp. — Annual  Report. — 

The  annual  rep<jrt  for  the  year  ended  Dec.  31  1921  shows:  Total  income, 
incl.  dividends  and  other  income,  $641,351,  as  compared  with  $615,038 
In  1920:  expenses  and  int.  paid.  $282,750:  profit  from  sales  of  securities. 
$121,350;  divs.  paid.  $2.50,000;  surplus  for  year,  $229,961. — V.  110.  p.  767. 

General  Electric  Co. — Electric  Ry.  Equipment  Co. — 
See  Electric  Ry   Equipment  Securities  Corp  above. — V    114.  p   632.310. 

General  Railway  Signal  Co.,  Rochester,  N.  Y. — Report. 

Calendar  Yearn—  1921 

Net   earning.-.. $146.5 


Preferred  dividends  (f;%)...  120,000 

Common  dividends  {t>',', ) 

Ii                  idjuHtment.  *c 89. .505 

Y                     -Jtpald 43.427 

Oi              -  -. 22.571 

Intertwi  paid  and  accrued 99.102 

Bond  discount  &  tax  cbgd  off  12.628 

Re«<Tve 168.904 

Mlscellaneoua 11 .493 


1920 
$748. 3oH 
120.000 
180.000 
95.182 
48.016 
42.104 
75.177 


1919 

$658,438 

120.000 

180.000 

44.114 

52,127 


9.454 


1918 
$815,948 
120,000 
180,000 
169.507 
66.935 

39",  296 


dpf  $421.0.5.5 

$.5.54,629 


160,152 
1.820 

$25,907 
$975,684 


222.252        259.331 


$30,491 
$949,777 


$47,814 
x$919.2.86 


Balance,  fiurplu*. 
Total  surplus 

K  Af t*T  a'l'llnst  $1:^4.002  for  additional  profits  in  1917  and  deducting 
$I60.0fXl  ad'lliional  timtvkh  for  1917  —V    1 1:^.  p    1149.  937 

Goodyear  Tire  &  Rubber  Co. — Production. — 

The  coiJipiiny  ha.s  ad'li-d  .V)0  iihti  to  working  forroH  and.  It  Ls  said,  will  in- 
creaae  production  from  ;!0.(K)0  to  22.0fK)  tlre«  dally  — V    114.  p    311 

Hartford  Fire  Insurance  Co.  -Capital  JncrcaHP.    - 

Th<-  KtfK-kholdiTH  will  vot<'  M.in-h  8  on  IniTcaKlnn  the  p;ild-up  ra|)llal 
from  »4.fXKl  'KK*  u,  %^.l)n(). ()(}().  It  U  Intendcyi  that  40.000  HharcM  of  new 
(tock  be  off'^nr'l  lo  hol>li;n<  of  ri^:ord  March  8  for  Hubm:rlptlon  at  par.  thin 
option  lo  1;.;  .-x.  n  i.s.(J  U^foro  April  15.— V.  106.  p.  927. 

Hercules  Paper  Corp.  -Recpiiership. — 

Jui\k'-   I ■'  M  md   In   the   U.   8.    Dlxtrict   f;ourt  Feb.    15   appolnU>d 

Pcrdval  U  .  rr  for  thi.i  company  and   IIh  two  HUbHldlarioH.    Knink 

Otlbrt  fr,  V'>rk  rm'l  f'nion  Wax  &  Parchmr-nt  Priprr  fo    of  N.J. 

r  I  N'ov«»mber  \'.i\  •>nn 

i»'  r  at   llock  <;l'  iiy, 

»  '■'!   ■■•■■■'■rbonnl  ,.  of 

"  iH7aii<Jli  1)9. 

'I  I  .  fvl   .1 1    « I  :i  I, 

I  li<-     u  ,ix     !■    .  51  .  ,H'i.,i,H. 


'  '  :i'jr  if  irjri    ;iri'l 

ff  " 

an  th«  ■  I  •■«iin»r..  -km  well   .iH  'tt   IIH"  HM(- 

thfi  F«lrriiU;ourt — V.  112.  p.  2.V1I 


til 


/,    Wllifll 

I  It  for  M; 
Kii'ii'i'TM  i«)  go  und'T 


■  .r.|il|. 
I<> 
.of 

1  loll   of 


Hoberir  Paper  ii.  Fibre  Co.,  Green  Bay,  Wis.  I{<>„,Ih 
OJJfTnl.  KiTHi  W  i.-.'-on.Hiii  Co.,  .Milwiiiikci'.  Wis.,  urc  offtriia' 
at  1(X)  ami  int.  «I  ,:4.-,(},fXX)  l-^t  .VltKc  7%  Sinking  Fiirid 
bonrlH. 


Vr\nn, 


I  ;•.  I 

n-ln    -1 


1    I'.,; 


t„T   ■-    . 

Data 


'lui-  I.  I,    I   HJ.'{7,      Int.  pnynbld  K.  A  A    ,»l  ilir-  I'Jrti 
\IilA.iiik<«i.    Win.,    IriMtMi.    without   i|>-<lui:ll»ii    for 
'  2'.;        tx-noiii.   tl.OOO.   $500  iiikI   tlOO 
Int.  i\i\Xt.  nt  pur  iind  Inl     pliii   ',  rif  1  ' ;, 

,.«rl  thiTfof  Ix't  w«.ri  <nll  'lnl<'  iiidI  iiuitiirlly 

from  Latter  of  Pra*.  I'rank  M.  Ilobert,  (iraen  l\iky.  Wit..  I  eb.  8. 

I^ilh    -,lf',,tl     'I'-.t     11,1-     f,  ,. /I  „,..,{,  _  /It;" -r-l  l<-     •     ' '      ■ 


Co/iipnnu- — Organized  to  acquire  and  operate  all  the  assot-s  of  the  John 
lloberg  Co.  and  the  Green  Bay  Paper  &  Fibre  Co.,  both  of  Green  Bay,  and 
Crivitz  (Wis.)  Pulp  &  Paper  Co.  Manufactures  a  full  lino  of  wrapping, 
tissue,  toilet  and  bag  papers.  Two  plants  located  in  (ireon  Bay.  Has 
facilitie.s  for  manufacturing  daily  12  tons  ground  wood  pulp,  30  tons  of  re- 
claimed paper  pulp,  50  tons  sulphite  pulp,  35  tons  of  wrapping  and  bag  pa- 
per and  50  to  60  tons  of  tissue,  toilet  and  other  papers. 

Earnings. — Average  annual  net  earnings  for  the  five  yo.ars  ending  Dec.  31 
1921  were  $440,905,  or  4.66  times  the  annual  interest  charges  on  these  bonds. 

Sinkina  fund. — Company  shall  pay  to  the  trustee  as  a  sinking  fund  on 
Feb.  1  1925  •'550. 000  and  annually  tliereafter  $75,000  to  be  applied  to  the 
purcha.se  of  these  bonds  at  or  below  the  call  price. 

Officers. — Pres.,  Frank  H.  Hoberg;  V.-Pres.,  Thomas  J.  Dee;  Sec.,  John 
Welsh:  Treas.,  Geo.  B.  Nau. 

Houston  Oil  Co. — Annual  Report. — 

The  preliminary  report  for  1921  shows  the  result  of  operations  of  its 
oil  properties  as  follows:  Oil  sales  and  royalties,  $2,380,549;  miscollaneoua 
earnings,  .$.>!. 878:  total  earnings.  82.435.427:  expenses  and  taxes,  $634,032; 
net  earnings  before  depletion,  $1,801,395 — V.  113,  p.  1893. 

Hydraulic  Steel  Co. — Earning  . — 

Quarter  ending—  Dee.31  '21.  Sept.30  '21.  ]     Quarter  ending — Dec.31  '21.  Sepl.30  '21. 


Sales 

Mfg.    profit 

Adtnln.,  sell'g,  &c. 


31,284,569  51,147,748  !  Miscell.  income 


$16,031 
176,240 


$47,428 1  Interest  charges. 
193,211 1  Depreciation,   <fec 


.Cr.$26,048  Cr.S34,647 

118,282        111,096 

76.749  44,449 


Operating  loss..    $160,209 
-V.  113.  p.  2509. 


$145,783.      Net  loss S329.192      $266,680 


Illinois  Brick  Co.,  Chicago. — Balance  Sheet  Dec.  31.- 


Assets —  1921. 

Real  estate 1.374.183 

Plant  &  equip 2,437.014 

Investments 5.850 

Inventorie,s 636,802 

Notes  &  accts.  rec. . -  324.220 
Prepaid  ins.  &  int.-.  4,640 
Cash 26,811 


1920. 

1,288,288 

3,191,658 

99,644 

962,828 

277,584 

5,697 

97.518 


LiaJbUUies—                 1921.  1920. 

Capital  stock 4,700,000  4,700,000 

Notes*  accts.  pay..    371,439  240,256 

Unpaid  dividends... 82,250 

Res.  lor  depreciation      727,437 

Reserve  for  taxes 50,014  118,348 

Profit  &  loss def.311,931  sur54,926 


Total 4,809.522  5.923.217 


Total.. .-4,809,522  5.923,217 

— V.  113.  P-.  1580. 

Imperial  Oil  Corp. — Trading  Suspended. — 
Trading  in  the  Common  and  Preferred  stocks  was  suspended  on  the 
New  York  Curb  Market  Exchange  after  the  close  of  business  Feb.  16. 
The  official  announcement  issued  by  E.  R.  Tappen,  Sec'y  of  the  N.  Y.  Curb 
Association,  says:  "Trading  in  the  Common  and  Preferred  stock  suspended 
until  further  notice  and  members  are  requested  to  file  with  tlie  Secretary 
a  transcript  of  their  open  accounts." — V.  113,  p.  2622. 

I  Robert  H.)  Ingersoll  &  Bros. — Sale. — 

The  creditors  have  received  notice  from  the  committee  in  charge  of  the 
company's  affairs  that  it  is  proposed  to  sell  the  assets  on  Feb.  27.  Plans 
for  a  reorganization  are  reported  to  have  been  abandoned. — V.  113,  p.  2825. 

International  Nickel  Co. — Ear^iings. — 

9  A/os.  to  Dec.  31—  1921.  1920.  1919.  1918. 

Earnings $143,714     $4,415,774     $4,326,898  $10,988,140 

Other  income 220.561  920.165  79,562  109,465 


Total  income $364,275 

Admin,  and  general  exp--  311,874 

Res.  for  U.S.&  foreign  tax  70.128 

Malnt.  &  shutdown  exp..  228,266 

Depr.  &  mineral  exhaust.  395,685 

Pref.  dividends  (4^%)..  401,067 

Common  dividends 


$5,335,939 
495,218 
534.S40 


$4,406,460  $11,097,605 
400.751  598,952 

654.341       3,829,680 


1,685,007 
401,067 


1.551.410 
401.067 


.def$l,042,745     $2,219,807     $1,398,891 


1,596,515 

401,067 

(10)4,183.460 

$487,931 


Balance,   surplus. 
— V.  114,  p.  634. 

Jones  Bros.  Tea  Co.,  Inc. — January  Sales. — 

Month  of  .January—  1922.  1921  1920. 

Sales $1,394,352     $1,417,118     $1,511,444 

— V    114,  p    311 

(Julius)  Kayser  &  Co. — Bonds  Sold. — Blair  &  Co., 
Inc..  have  sold  at  99  and  int.,  to  yield  about  7.10%, 
.?4,000.000  1st  Mtge.  20-Year  7%  Sinking  Fund  gold  bonds 
(see  advertising  pages). 

Dated  Feb.  15  1922.  Due  Feb.  15  1942.  Interest  payable  F.  &  A. 
without  deduction  for  Federal  income  taxes  up  to  2%.  Red.  all  or  part  on 
30  days'  notice  on  any  int.  date  up  to  and  incl.  Feb.  15  1927.  at  1 10  and 
int.-  thereafter  up  to  and  incl.  Feb.  15  1932  at  \07Vi  and  int.;  thereafter 
up  to  and  inrl.  Feb.  15  1937  at  105  and  int.,  and  thereafter  at  102H  and  int. 
Denom.  $1  000.  $500  and  $100  (c*). 

Sinking  Fund. — Payable  annually,  commencing  Feb.  15  1923.  will  pro- 
vide for  the  retirement .  through  r<Klemption  or  purchase,  annually  ot  2fi% 
of  the  largest  amount  of  1st  Mtge.  bonds  Lssutnl. 
Data  from  Letter  of  Pres.  Edwin  S.  Bayer,  New  York,  Feb.  16  1922. 

Business. — Originally  established  in  1880.  comprises  manufacture  and 
sale  of  silk,  woolen  and  fabric  gloves:  silk  and  knit  hosiery:  silk  and  cotton- 
ribbed  underwear:  dress  nets  and  veilings.  Output  In  last  fiscal  year  was 
about  1.210.000  dozens  of  the  various  articUw  manufactured.  Company 
rank.s  as  the  largest  inanufactumr  of  silk  gloves  in  the  world. 

Purpose. — To  fund  Cxipital  expenditiu-es  made  during  past  few  years  and 
thus  pay  off  current  debt . 

Finnnc.ini  Plan. — The  issuance  of  the  bonds  comprises  part  of  a  financial 
plan  which  contemplates:  (\)  a  reclassification  of  tlie  canilal  stock,  whereliy 
the  existing  Common  stock  will  Ihi  exchanged  for  new  I'niferred  and  C^om- 


mon  stock. 

99.0f)0  shares  of  new 


l)oth  of  no  par  value:  (2)  the  Issuance  and  sale  for  cash  of  alxjiit 
f Ommon  stock,  no  par  value,  and  (3)  the  redemption 
of  till-  existing   Ist   Pref.  slock  and  '2<l  Pref.  stock,  of  which  there  were 
$l.H.".t>.  100  outstanding  on  Dec.  31   1921. 

Capitalization  After  This  l-'iniinrino —  Authorized. 

Klrxt  MtKC.  7%  lx)ndH.  due  1942  (this  is.sue) $6.0(M).000 

■  "115  Nh 

I. 50.000 sh.s.   xl  15,700.shs 
and  ('ominon  nlock  m.iy  !>(>  Issu<>d 


Issued. 
$4,000,000 
«66.      -    ■ 


Pr«'f.Ktk.  (nopuD.entltUKl  lodlvs.of  $Ki).sh.  p. a.  70.(H)().shs. 
( 'ommon  sl<)('k  f no  par  value).  .       _ 

X  Voting  tru.-.!  ctfs.  for  the  alx)ve  Pref. 

•Scriirifi/.-  .\  flrsl  mortgage  on  nil  real  estate,  plants  and  iMiiiipment  now 
owned  and  thoMO  now  owiiikI  by  Walton  Mills  (Orp..  a  subsldl.iry ,  whlcii  I* 
to  Ih"  nierKed.  Mortgage  will  also  cover  similar  proptTty  hereafler  uc- 
qiilriHl.  Further  secured  by  deixiKlt  wllli  the  lrusl»>«!  (except  directors' 
Hh;>r<«i)  of  capital  stork  In  Its  various  subsidiary  comivwiU*. 

(  inutitl.  Set  Profit:!.  Attir  Drprer .  and  (l-lsl.)  I'lil.  Tnirs.  Yriir  ending  .Xiig.  .'U  . 
1916  (Hm»s.)       1917.  I9IH.  1919.  1920.  1921. 

$l.4r,r.P..-,S     $1,731,197     $1.. 585. 631      «l. 172.99:1     51.132.202   ii$l.6l3.l6l 

X  Mils    Income   there   were   cliargi'd    $(15f).(Mlfl    fur   iifljustiniMit   of 

lii\'  'I  lo  rioluce  fulure  coniiiillinciilH  In  iiiarkfl  prlcen  at  Iho  «fi(i 

■  if  n,.    i  ....      .    riirllier  charge  of  $501), (KM)  wuh   Hindu  for  the  winio 

pur^xiiM-  '  s  pri'vlouitly  pn)vl(li'd. 

I'or  III'  <-iiili<4l    Feb.   lis    19112   (one  inoiil.h  cNt.)  conHolldnlod 

net  pniflti.  ri>iii|iul<j<l  on  Iho  aaiiiii  Iwiils  us  iilMive  iint  <iHtliiui(4«l  to  nxcuc<d 
»H(X),()00.-  V.    113.  p.  2077. 


I'roiluction. 

1921.  1020. 

7.401.240       7,752.000 


1919. 
lO.O-IO.OOO 


Kennecott  Copper  Corp. 

Month  of  .Iiinunru    -  1922. 

Copptr  output  (Ibi.)...      4.761.020 
-V.   114.  p.  5L'H.  311. 

Kirby  Petroleum  Co.   -Trunnjrr  A  (/ml. 

Till- < '■•iiiml  ImiIixi  Tni'ii  <'<i   of  N    V    han  bwii  iippi>lMl«Hl 'I'niniifttr  Aicant 
r.ir  750.000  iiliJir<'«i  of  (\iiiliiil  Ml., ck.  no  p.ir  viiluo       V     lll.p    (134 


Lake  Torpedo  Boat  Co.,  Bridgeport,  Conn.     Report.  ~ 

Phi' • .  ii'oi  iisiif  It.T    31   Tlt'.M  mIhiwm    ( ';iMh  and  l,llii<rtr 

»'I3.H.:.'IH, 


Th 
Ixiiidx  1 1 


lO.O(K)  %li 


iiiU.  r«"'-l\alil».  IIIH.',  H.'',.S.  liiv«nl<irl(~<. 

\r  .    %l   :\J<'    ' '"     '■  ■  ■ -itiliniitJi,    p,itoiili.    Ac 

lilo,    riirriMil  II      M      <l<»vl.     iiiWiiiicn. 

and    tiiiillvlil'       1'  I,    $5,710,571:    ntwirviM. 


10,(1')!)  uli    '   $.'/VI.  157.  l>*t.*u«;«i  .id   V^.v,;('..,»t  conUacU,  $78.060 —V     110.  p    971 
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Laclede  Gas  Light  Co.,  St.  Louis. - 

Calendar  Years —                 1921.  1920 

Gross  earnings $7,137,481  $6,533,607 

Operating  expenses,  incl. 

maintenance  and  taxes     5,20]  ,285  4.021  .S75 

RepIaconient«  &  conting          400,000  .569.366 

Interest  and  discounts   _      1,740,141  1,680,3.39 

Preferred  dividends  (5%)        125,000  125,000 

Common  dividends 


-Earnings. — 

1919  1918. 

.$5,531,710  $4,946,411 

3..346.881  2.884.1.52 

309.732  207.760 

1,608.373  1,244,381 

125,000  125.000 

.(l?-i)  187.250  (7)749.000 


Balance,  sur.  or  dof-.def$328,945sur  $137,027   def  $45.526 def  $263,882 


X  The  regular  quarterly  dividend  paid  in  March  1919  was  paid  out  of  sur- 
plus earnings  of  previous  years    Later  divs.  were  deferred. — V.  114,  p.  85 

Lehigh  Coal  &  Navigation  Co. — Parses  the  Century. — 

The  company  was  incorporated  100  years  ago,  on  Feb.  13  1822.  Its 
prodec&ssor  company  began  shipping  anthracite  coal  in  1820,  when  365 
tons  were  shipped,  and  shipments  were  made  regularly  each  year  since  that 
date.  The  shipments  in  1920  were  3.912,701  tons.  Coal  was  discovered 
at  Summit  Hill  in  1791.  l)ut  the  business  was  not  developed  commercially 
imtil  1820.     (Philadelphia   "News  Bureau.") — V.   113,  p.   1988. 

Lincoln  Motor  Co. — Sale  of  Delaware  Assets. — 
On  the  application  of  the  receivers.  Judge  Morris  in  U.  S.  Court  at  ■Wil- 
mington. Del.,  has  fixed  Feb.  28  for  public  sale  of  Delaware  assets,  in  front 
of  the  Federal  Building  at  Wilmington,  Del.^V.  114,  p.  634. 

Locomobile  Co.,  Bridsreport,  Conn. — Opemtiovs. — 

Operation  of  the  plant  at  Bridgeport .  notwithstanding  the  receivership, 
will  continue  without  interruption.  The  company  operates  branches  in 
New  York.  Boston.  Philadelphia.  Chicago.  Los  Antrdes  and  San  Francisco. 
Ancillary  receivers  have  been  instituted  in  each  >i'ederal  district  where  its 
properties  exist.  E.  A.  Travis,  at  the  Bridgeport  factory,  is  an  ancillary 
receiver  for  the  New  York  district,  and  E.  H.  Havens.  Pres.  of  the  company, 
one  of  the  receivers  for  Connecticut,  also  is  acting  as  an  ancillary  receiver 
in  each  Federal  district.  W.  P.  Horner  of  Phila.  is  ancillary  receiver  for 
that  district. 

It  is  stated  that  actions  in  each  Federal  district  are  progressing  har- 
moniously under  a  receivership  program  looking  to  a  reorganization. 
—V.  114,  p.  528. 

Loft,  Inc. — Mortgage. — 

The  companv  has  concluded  negotiations  with  the  Title  Guarantee  & 
Trust  Co.  for  a  10-year  real  estate  niort'^age  of  $1,250,000  at  6%.  With 
the  ijlaciag  of  this  mortgage,  the  $1 ,500.000  of  mortgage  bonds  which  were 
authorized  in  June  1921.  for  corporate  purposes,  have  been  canceled  The 
corporation  will  thus  be  placed  in  funds  with  which  to  liquidate  all  of  its 
floating  debt  and  materially  add  to  its  working  capital — V.  114,  p.  312. 

McCrory  Stores  Corp.,  N.  Y.— Stock  Dividend. — 

The  directors  have  declared  the  usual  quarterly  dividend  of  1%  on  the 
Common  stock,  payable  in  Common  stock  March  1  to  holders  of  record 
Feb.  20.  Like  amounts  were  paid  in  stock  in  March,  Jime,  Sept.  and  Dec. 
1921.— V.  114.  p.  312. 

Mclntyre  Porcupine  Mines,  Ltd. — Par  Value  of  Shares. 

The  stockholders  will  vote  Feb.  23  on  increasing  the  par  value  of  the  stock 
from  $1  to  .So  per  share. — V.  114.  p.  416. 

Mackav  Companies. ^ — Earninqs. — Ncrv  Officer. — 

Feb. Wears—                    1921-22.  1920-21.  1919-20.  1918-19. 

Receipts        $4,309.2.53  $4,868,988  $5,021,095  $4,695,496 

Oper.    exp  .Fed.tax.    &c.        fc2,771  .535,400  644.884          301,121 

Preferred    divs.    (4%)...  2.000.000  2.000.000  2.000.000       2,000.000 

Common    divs.    (6%)---  2,180,341  2,230,336  2,355,988       2,388.677 

Balance.       surplus $46,141         $103,252  $20,223  $5,698 

Secretary  Wm.  J.  Deegan  has  been  elected  a  Vice-President.  jMr.  Deegan 
will  continue  as  Secretary. — V.  114,  p.  416.  312. 

Merchants'  Refrigerating  Co.,  N.  Y. — To  Reduce  Pref. 

The  stockholders  will  vote  Feb  28  on  reducing  the  Preferred  stock  from 
$5,500,000  to  $5,375,000.  The  Common  stock  will  remain  unchanged  at 
20.000  shares,  par  $100.— V.   114.  p.  529. 

Merrimac  Mfg.  Co.,  Boston. — Smaller  Dividend. — 

The  company  has  declared  a  quarterly  dividend  of  1  Va  %  on  the  Common 
stock  and  tne  regular  .scmi-annu  il  dividend  of  2  ^'i  %  on  the  Preferred,  both 
payable  March  1  to  holders  of  record  Feb  16  During  1921  quarterly 
dis"tributions  of  2%  each  were  made  on  the  Common  stock. — V.  106.  p.  713 

Mexican  Petroleum  Co.,  Ltd.,  Del. — New  Wells. — 

Pres  Edward  L  Doheny  announced  Feb  15  that  the  company  had 
brought  in  5  new  wells  in  the  Mexican  fields  during  the  last  week  One  of 
these  wells,  the  TieiTa  Blanca  2.  located  about  2.5  miles  from  the  famous 
Cerro  Azul  4.  it  is  believed,  maj-  prove  to  be  the  largest  well  in  the  world. 
Up  to  this  time  the  Cerro  Azul  4.  owned  b.v  the  company,  has  held  this 
distinction,  the  initial  flow  having  been  .set  at  261.000  barrels  a  day 

The  other  four  wells  have  an  estimated  production  of  from  40.000  to 
.50.000  barrels  daily,  but  as  yet  have  not  been  t'onnected  with  j)ipe  lines 
Three  of  these  wells  are  in  the  Cerro  Azul  field,  and  are  known  as  Cerro 
Azul  14.  15  and  16.     The  fifth  well  is  in  the  Cerro  Viejo  section,  and  the 
early  estimates  give  a  production  slightly  lower  than  that  of  the  other  three. 

Exports — Production,   &c. — - 

Exports  in  January  were  3.556.344  bbis  ,  an  increase  of  856,746  over 
Dec    1921  and  346,628  over  Jan    1921. 

In  the  31-day  period  the  company  handled  7,132,632  bbls.  of  crude  oil, 
topped  oil  and  crude  naphtha,  "crude  gasoline,"  a  gain  of  645.120  bbls 
over  Dec    1921       Of  this  amount  3.479,704  bbls    constituted  pipe-line  de- 
liveries either  in  the  field  or  from  the  Mata  Redonda  terminal,  or  deliveries 
to  industrial  plants  or  other  companies,  mainly  by  tank  car. 

The  companv  delivered  2,301  ,.586  bbls.  of  crude  oil  from  wells  No.  7  and 
No  9  Cerro  Azul  to  Standard  Oil  Co  of  N.  J  in  Ainatlan.  while  261.575 
bbls  were  delivered  to  the  same  company  at  La  Barra  terminal.  Tanipico. 
from  Tampico  storage  tanks 

The  Mexican  Eagle  Oil  received  645.174  bbls  at  Potrero  from  Cerro 
Azul  wells,  while  2n3..5()0  bbls  were  delivered  to  Texas  C'o  (Boston "News 
Bureau"  Feb    15  )— V.  114.  p    fi35. 

Middle  States  Oil  Corp. — New  Well. — 

The  company  reports  completion  of  well  No.  17  in  the  N.  W.  quarter  of 
Section  13-23-8.  0.sage  County,  Okla.,  making  600  bbls.  daily. — V.  114, 
p.    635,    529. 

Mohawk  Valley  Co. — Earnings. — 

[Including  Rochester  Gas  &  Electric  Corporation.] 

Calendar  Years—                1921.               1920.               1919.  1918. 

Earnings  from  operations  $7,426,595     $7,109,848     $5,928,6.56  $5,919,128 

Expenses  (incl.  deprecn)  a4, 249. 532       4,60-1,804       3,350,294  3,493,886 


Net  earnings $3,177,064     $2, .505,044     $2, .578,362     $2,425,242 

Taxes  &  uncollectible  bills        877,878  658,378  639,216  589,461 


Netincome $2,299,185     $1,846,666     $1,939,145     $1,835,780 

Non  operating  revenue.  79,064  91,693  106,700  126,182 

Gross  income $2,378,249     $1,938,359     $2,045,845     $1,961,962 

Deduct — 

Interest  and  rentals 1,219,903       1.181,452       1,211,639       1,192,611 

Dividends  on  subsidiai-y 

stocks  not  owned 213,747  198,751  172,219  132,673 

Proportion    undiv.    sur- 
plus of  subsidiary  cos.  44  81 

Dividends (5%)374,840  -  

Balance,  siu-plus $.569.7.59        $.558,156        $661,942        $636, .597 

a  Mohawk  Vallev  Co.,  $13,296;  Rochester  Gas  &  Electric  Corp..  $4,236.- 
236;  total.  $4.249.532.— V.  112.  p.  1024. 

National  Candy  Co. — Smaller  Common  Dividend. — 

.\  semi-annual  dividend  of  2Jij%  on  the  Common  stock  and  the  regular 

semi-annual  dividend  of  3!^%  each  on  the  Pref.  stocks,  have  been  declared. 

all  payable  March  15  to  holders  of  record  Feb.  21.     In  1921  the  company 


paid   semi-annual  dividends  of  4%   each   on  the  common   stock.     Extra 
dividends  of  5%  each  were  paid  in  March  and  Sept.  1920. — V.  112,  p.  2312. 

National  Cash  Register  Co. — Status. — 

I>resident  J.  H.  Patterson  is  quoted  as  saying- 

"We  expect  to  have  sold  our  two-millionth  cash  register  bv  September. 
Last  year  s  business  increased  in  units.  May  1921  was  the  peak  month 
with  $2,500,000.     Over  100.000  of  our  products  were  sold  in  1921  ™*"'"*' 

"Large  indebtedness  was  wiped  out,  leaving  a  small  amount  of  bank  loans 
or  other  obligations.  We  kept  5,500  employees  working  full  time  and  dis- 
bursed $2,000,000  to  them  as  profits.  AVc  expect  to  do  better  this  year  " 
— V.  113,  p.  1582. 

National  Cloak  &  Suit  Co. — Annual  Report. — 

Calendar  Years —  1921.  1920.  191<»  1918 

Net   sales -.-$37,481,210  $47,704,428  $39,490,985  $32,592,925 

Profit    before   deducting 

bonus  and  taxes loss2,439.9021ossl,130,051      2,326,971       1668  671 

Federal  taxes 363,487         '341,'710 

Bonus 219,867  314,351 

PrefeiTed  dividends  (7%)        292,600  292,600  304,675  329' 000 

Common  dividends (2}-;)300,000(5%)600,000(5%)600,000 


Balance,  surplus-, -def.$2,732,502df$l,942, 518        $744,4.58        $.397  961 

Prof  it  &  loss  surplus 1,568.593       3,954,032       4,577,515       4,158,346 

— V.   113,  p.  2728. 

National  Fireproofing  Co. — Earnings. — 

Calendar  Years —  1921                 1920.               1919.  1918. 

Net  earnings $108,834        .S900,303def.$134.936  S5  8-tO 

Depreciation 100,000           150,000           100,000  100  000 

Dividends (1%)79.005  


Balance,  .surplus $8,834        $671, 298 def. $234, 936  def  $94,160 

Profit  &  loss  surplus $1,378,297     $1,334,248        $662,950        $897,886 

— V.  112,  p.  854. 

National  Steel  Car  Lines  Co. — Status. — 

During  the  year  ending  Dec.  31  1921,  738  tank  cars  were  pledged  under 
agreement  with  independent  refiners  by  the  company,  which  acted  as  ven- 
dor. Of  these  cars  277  were  fully  insulated,  320  were  non-ij  eulated  cars 
of  8,000  gallons  capacity,  and  141  were  non-insulated  cars  of  10,000  gallons 
capacity. 

The  outstanding  amount  of  notes  held  by  the  public  against  these  cars 
was  reduced  during  the  year  1921  imder  the  Series  "A"  agreement  from 
$400,000  to  .$350,000,  and  under  the  Series  "V"  agreement  from  $700,000 
to  .$6.50,000.— V.   112,  p.  2756. 

Niagara  Falls  Power  Co. — Consolidated  Income  Account. 

Calendar  Years—  1921.  1920.  1919  1918. 

Total  oper    revenue $6,083,713  $6.031.9.50  $5,098,100  $5,016,366 

Operating  expenses 1,092,241  1,201,163  1,077,946  1,102.146 

Amortization .565.617  606.000  2'i4.000  232.853 

Operating  taxes 728,868  544.860  585,611  802.076 


Operating  income $3,696,986     .$3,679,928     S3. 170. .543     S2.879.292 

Non-oper.  income  (net).         312.858  317.874  274.745  361,583 


Gross  Income .$4,009,844     .$3,997,802     $3,445,286     S3. 240.875 

Interest  on  funded  debt-  1.725.342  1.412.389  1.319.760  1.325.753 
U.    S     Fed     &  Can    taxes 

and  miscellaneous 318,707  314.264  41.470  13.4,39 

Preferred  dividends- -_(7%)81 2, 719(7 %)806.078(7%)806. 078(1 5^)201 ,520 
Common  dividends (6%)869,510(6%)651 ,807(4%)579.384  


Balance,  surplus $283,567        $783,283        $698,594     SI. 700, 163 

Power  Companies  Oppose  Robinson's  Water  Power  Bill. — 
At  a  hearing  before  the  Senate  Public  Service  Committee  Feb.  15,  Su- 
preme Court  Justice  Ellis  J.  Staley  told  the  big  power  interests  what  their 
rights  were  and  defined  the  State's  water  power  policy.  Representatives 
of  the  power  corporations,  pleading  the  rights  of  "vested  interests."  appeared 
to  protast  against  provisions  of  the  Robinson  Water  Power  bill  that  would 
require  them  to  pay  rentals  for  the  water  they  diverted  from  streams  con- 
trolled by  the  State  and  make  it  necessary  for  them  to  con-pete  en  equal 
terms  with  new  corporations  entering  the  hydro-electric  field  in  applying 
for  licenses. 

In  the  case  of  the  Niagara  Falls  Power  Co..  Justice  Staley  recalled  that 
under  its  charter  it  had  been  authorized  to  divert  15.100  cu.  ft.  of  water 
from  the  river,  but  was  required  to  pay  a  rental  for  any  water  it  took  in 
excess  of  that  amount.  For  some  years.  Justice  Stalej'  said,  and  the  law- 
yers for  the  corporation  admitted  it,  the  company  had  V-een  taking  out  4.400 
cu.  ft.  per  second  in  excess  of  this  amount  imder  a  Federal  license  and  had 
paid  nothing  to  the  State  in  return,  although  the  water  belonged  to  the 
State.     (Compare  N.  Y.  "Times"  Feb.  16.) — V.  114.  p.  635. 

Northern  Pipe  Line  Co. — Annical  Report. — 

Calendar  Years—  1921  1920  1919.  1918 

Not  income,  all  sources-      $453,050        $399,881         $416,778        S503.235 
Dividends   (10%) 400.000  400.000  400.000  400.000 


Surplus 

-V    113.  p    425 


$53,050        def  $119 


$16,778        $103,235 


Ohio  Public  Service  Co. — Merger  Plan. — 

Joinl  application  has  been  made  to  the  Ohio  P  U  Commis.sion  by  this 
company,  the  Richland  l>ublic  Service  Co  and  the  Ashland  Gas  &  Electric 
Co  for  authority  for  the  first  company  to  purchase  the  properties  of  the 
latter  two  companies  The  Ohio  company  is  to  assume  .$3,037,000  in  bonds 
of  the  Ashland  and  Richland  companies  and  in  addition  give  .$3,200,000 
(^minion  stock,  $500,000  7'~o  Preferred  stock  and  .$5,387,000  7%  bonds. 
.VU  companies  are  subsidiaries  of  the  Cities  Service  Co.  Compare  V. 
113.  p    1778. 

Otis  Elevator  Co. — Probable  Stock  Dividend. — 

The  declaration  of  a  50%  stock  dividend  is  being  considered  by  the 
directors.  It  is  emphasized,  however,  that  matter  imy  not  materialize  m 
tlie  immediate  future.  In  July  last  a  50%  stock  dividend  was  paid  ou  the 
CTommon  stock  ...  ,/^o.  -...  1.  j 

The  company  is  in  good  shape  financially.  At  the  close  of  1921  it  had 
approximatelv'SS, 600.000  in  ca.sh  or  U.  S.  Treasury  certificates,  while 
current  liabilities  were  negligible  The  company  will  not  have  to  write 
off  anything  for  depreciation  of  inventory  ("Wall  Street  Journar"  Feb.  16) 
— V,   114.  p.  312. 

Owen-Magnetic  Motor  Car  Corp. — Sale. — 

Receivers'  piic'iiijitory  sale  of  machine  tools,  equipment.  acce.ssories.  &r  . 
will  be  held  March  7.  8  and  9  at  the  plant  of  the  corporation.  Forty  Fort. 
Luzerne  County.  Pa — V     113.  P    2111 

Pacific  Lighting  Corp.,  San  Francisco. — A  nnual  Report. 

Consolidated  Income  .-Xccounl  for  Calendar  Years. 
[Including  Pacific  Lighting  Corp.  and  Los  .:Vngeles  Gas  &  Electric  Corp.] 
1921.  1920.  1919.  1918. 

Total  gross  income S9. 841. 705     $7,748,158     $6,167,209     $5,038,32o 

Op.exp..tax.,int..&c.l     8.933.571     75.9.55.893       4..511.-t90       3.718.436 
Oenreciat  ion  ..)  1     663.645  605,975  56.^,72o 

P«^rem-ddividendsy5%  208.100  20S.100  208.100  208.100 

ConXndividcnds.^^^^^^  (13)624.000   (12)576.000  (12)576.000 


Balance 
-V.  110.  p. 


877. 


$28,034        $296,520        $265,704  def.$29,934 
Pacific  Teleph.  &  Teleg.  Co.— Earns,  (incl.  Sub.  Cos.).— 

Calendar  Years—  1921.  1920. 

Total  gross  income  (after  oper.  exp.  and  ta.xes) S7.064.692     $6,470,096 

DediK-t  rents    interest    &c  -     3.944.058       3. ,542. .546 

DMdendr. -.' .  .  -  . . ..:::::: 1.920.000    1.920.000 

Balance,  surplus ..-  $1,200,634     $1,007,550 

— V.  114.  p.  312. 

Packard  Motor  Car  Co. — Prices  Cut. — 

The  company  has  reduced  its  prices  on  the  touring,  phaeton  and  rimabout 
twin-six  models  $1,000.     The  pricejon  the  twin-six  closed  model  has  been 
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ant  «1  onn  New  nrice  of  twin-six  touring  model  is  now  $3,850,  compared 
with  $4"  8^0  earlv  in  1921;  of  coupe.  $5,240;  of  sedan,  $5,400:  of  Imiousine. 
$5  275  of  mSdol^E-C  trucl<.  $3,100,  and  of  model  E-K,  $3,500.  There  is 
nochange  in  the  price  of  the  sUiglo  six.  but  an  increase,  it  is  said,  may  bo 
announced  April  1.— V.  113.  p.  2728. 

Paige-Detroit  Motor  Car  Co.,  Detroit.— Earn ings. — 

On  ratiDK  profits  before  taxes  ;m(l  charges  lor  the  year  emling  Dec  31 
iq->l  were  ^SlM.SOO.  corapiired  wiUi  SI, 420,000  for  1920.  Total  .sales  in 
921  were  $15,111,200.  against  §20,860.300  in   1920.   . 

Production  schedule  for  first  .six  months  of  this  year  is  13.1(0  cars,  being 
7,090  Paiges  and  6.080  Jewetts  —V    112.  p.  67. 

Parke  Davis  &  Co.,  Detroit. — Earnings. — 

Calendar  Years—  1921.                1920  1919. 

Gro^^a?iings.    4.-349.497       $4,558,900  S6.604.703 

Recovery  of  Rus.sian  assets  pre-  r-,  ^qo  /-.-  qi  raa 

viously  written  off Cr .489  Cr .31.644 

To  equalize  value  of  accts.  re- 

ceiv.    and    cash    in    European 

banks  with  market   rates  of  „«„oi,  ncocc 

exchange                    424.436         1.009.341  116.266 

Dcprec    of  bldgs'..  machinerj-.  &c.  216.724             204.889  ,  ISt'g^o 

Sp^ial  war  and  income  tax4_..  835.000             850.000  2.000.000 

Add  war  taxes  paid  on  income  of  c  no  1  1  k  01  - 

nrp\Hoiis     vear                        n.Uo4  l.T.oi( 

C^ i°nden"(£  p'aid (22) 2 .605.479  (20)2.368.139  (20)2.367.532 

Balance,  surp..  for  cal.  year  .S267.857  $120,936       Sl.941.886 

—V.  113.  p.  2624. 

Peerless  Truck  &  Motor  Corp. — Dividends  Increased. — 

The  directors  have  declared  a  dividend  of  6%  for  the  current  year. 
payable  in  four  quarterly  installments  of  1  H  %  each.  March  31.  June  30. 
Sept.  30.  and  Dec.  31.  to  holders  of  record  March  1.  June  1.  Sept.  1  and 
Dbc.  1.  respectively.  This  compares  with  1%  paid  quarterly  in  1921. 
The  company  has  outstanding  200.000  shares  of  Capital  stock,  par  .S50. 

Cash  and  Government  securities  on  hand  are  reported  as  S4. 300. 000 
after  paving  county  and  part  of  Federal  taxes  in  addition  to  dividends. — 
V.  113.  "p.  1582. 

Penn  Central  Light  &  Power  Co. — Listing. — 

The  Phila.  Stock  Exchange  on  Feb.  4  listed  271  additional  no  par 
value  Cumu  Preference  shares,  full-paid  and  non-assessable,  making 
42  465  shares  of  said  stock  listed  at  this  date,  and  leaving  a  balance  of  2,276 
shares  to  be  listed  upon  official  notice  of  issuance  full  paid . — \  .  1 1 3 ,  p .  1 778 . 

(J.  C.)  Penney  Co. — January  Sales. — 

Month  of  January —  1922.  1921.        Decrease. 

Sai^  $2,165,050     $2,758,561     $593,511 

—V.  114,  p.  312,  205. 

Peoples  Gas  Light  &  Coke  Co.,  Chicago. — Would  Re- 
coup Its  Losses — AppUcafion  Noiv  Before  Commission. — 

The  company  has  petitioned  the  Illinois  Commerce  Commission  for  an 
Interpretation  as  to  whether  the  company  has  the  right  to  recoup  losses 
suffered  while  the  company  was  paying  no  di%"idends,  as  to  what  is  the  exact 
status  of  the  term  of  utility  rates,  and  as  to  the  right  of  the  company  to 
charge  off  income  taxes  as  operating  expenses. 

TTie  new  rate  schedule  is  not  questioned  by  the  petition  for  rehearing. 
The  companv  has  accepted  the  reduced  rate  schedule  and  has  put  it  into 
effect.     An  official  statement  says: 

•"The  three  legal  points  on  which  petition  for  rehearing  is  based  (and  on 
which  the  gas  company  will  go  to  the  State  courts  when  its  petition  for 
rehearing  is  denied,  as  presumably  it  will  be)  are  as  follows: 

"(1)  The  right  of  the  company  to  recoup  for  its  stockholders  the  losses 
amoimting  to  some  $12.000.()00  suffered  during  the  period  when  the  com- 
pany was  paying  no  dividends.  The  company  paid  a  dividend  at  the 
rate  of  4%  per  annum  in  August  1917.  and  thereafter,  on  account  of 
inade<juate  rates  allowed  by  State  regulatory  bodies,  was  unable  to  pay 
any  dividends  to  its  stockholders  until  January  of  this  year,  when  it  paid 
another  dividend  at  the  rate  of  5%  per  annum.  The  company  contends 
it  is  entitled  now  to  rates  sufficient  to  enable  it  to  recoup  its  stockholders 
for  those  mis-sed  dividends:  that,  in  other  words,  the  public  has  had  the 
use  of  the  properly  of  the  stockholders  for  nothing  and  should  make  a 
return  for  It. 

"(2)  The  meaning  of  that  provision  in  the  Illinois  Commerce  Commission 
law  which  .seems  to  say  that  when  a  rate  for  utility  service  has  been  fixe<l 
it  shall  not  be  changed  within  two  years.  This  part  of  the  law  never  has 
been  construed. 

"(3)  The  right  of  the  company  to  charge  income  taxes  paid  by  it  to 
operating  expe.-i.scs." 

President  Samuel  Insull  at  the  annual  meeting  said  in  substance: 

"The  rearrangement  of  our  rates  by  the  Illinoi.-  Commerce  Commission 
will  cut  our  income  at  the  rate  of  about  S3. .500. 000  a  year,  of  which  about 
$3,000,000  to  $3,250,000  would  be  effei-tivc  as  atrainst  the  revenue  for  1()22. 

"Our  costH  of  gas  during  1921  showed  a  pret  ty  slcady  re<lucti<)n.  especially 
during  the  last  half,  and  more  particularly  during  the  last  three  months. 
Ot  rmirsf-  vri-  '-tnnot  'f]]  what  will  be  the  future  of  business.  .Vssurning 
tha'  '"n  in  business,  and  that  we  have 

no  every  reasons  to  believe  that  the 

diviU ...  ^    ^.;   -        ^   .     .  li   by    the   board  of  directors   will 

ooDtinue." — V.   114.  p.  tiob. 

Phillips  Petroleum  Corporation. — Earnings. — 

Operating  Inromr-  for  the  quart. t  ending  Dec.  31  last  was  $1,820,497 
operating.  Ac.  exp<!nr*s.  taxoN  and  interest.  ^45.120;  net  before  deprocia" 
tlon  and  depletion.  $1 .375.377— V.  113.  p.  2728. 

Postum  Cereal  Co.,  Inc.  —  Pref.  Slock  Sold. — fiold- 
man,  Saf-hs  &  Co.,  K.  F.  Hiitton  &  Co.,  and  Jjchnir.ii 
Hroih<rH,  N(;w  York,  havo  sold,  at  102 j'i  anfl  div.,  $(].- 
.VX).fXK)  «';;  Cumiil.  IV.  f.  Ca.  &  d.)  Htot-k  (hoo  adv.  pag  s). 

Rorlefrmable,  all  or  part,  at  .?  1  1.'.  .ind  'II v«.  on  or  before  Fob.  1  1925.  .and 
annually  ili'r>Mfi' r  at  li-asi  .',",  nf  ih"  largest  amount  of  iiref.  stock  that 
Hhall  ha.  one  tim  n/,  -ihall  be  acc|ulr(vl  by  rwlemp- 

tlon  or  I  '   not  to  i\  >  ami  dlv.      Dlvs.  Q.-F.  'c:uniula- 

tlvc  from  ir  •;,    1  i(^.i,. 

Capitalization  Authorited  and  to  Be  Presentlu  Istxied. 

8%   Curr -rcflfltoclc.. .    $«,. '.00.000 

<Jommo  ir  no  par  value  as  may  he  def«Tmlne'l)  -    200.00(1 -.lis. 

Dal.i  U  I"-'--    "^    H.  Small,  (tnttle  Creek.  Mich..  I  eb.  10. 

'  '    .   W.   Post  i|i\  ii(iiK-<l  a  rcr<«l  b<'V<TaKe  to 

»."ik  <■  n-imi-  i.r    'I'll   'iinj  f '.rill  "       1 11    IS'.t7  he 

irli'y,  uniiT  the 

'I    a    corn  ri. ike 

1  ly  comii.iiiv  Is 

,.      In  I'll  2  .in 
I  anil  palititiil 

itlon.   Ilmll<'<l.   w.'in  organl/.ivl   in 


'  f 


•  It  .\V     I     I..  I  K 

■r  pliinlii  f'liiii 


ri    I'll'.'  iiin   <   '  I  <  al   '  1)  .    1.1  'i   . 
;i  irl>-.    .,r..    Ii..-,.t.  <l    ;it     Hit  <  I, 

",T.,i    ,  ,ip.i/  11;,     ur    f,ni|,'M)(l    (.11     Ik    1 

liTn  IxilI'llnKn  and  4  *Uf\  Mtor.iK'' 


<  •nninni-a  {ial*§  and  SkI  ProflU  Inrl.  Al/illalrd  Companif*.  Caltndar   V'rart 
l'"7  lOIH  I'tii  1020  I'i;M 


1.1  I  I . .  1*1  f 


Consolidated  Balance  Sheet  Dec 

Assets — 
Prop,  acc't  less  depr.  res.  $4,650,967 
Trade-marks,  patents  and 

goodwill 1 

Land  contracts  receivable  65,868 

Inventories 1,967. .539 

Notes  &  ace" tsrec.,  less  res  842,851 
Ca.sh  &  marketable secur.  2,729,185 
Deferred   charges 254,695 


31   1921   (After  This  Financing) 

Liabilities — 

Preferred  stock 

Common  stock 

Surplus 

Accounts  payable 

Div.  payable  Feb.  1 

Provision  for  income  and 

profits   taxes 

Reserve  for  exchange 


Total 

-V.  112.  p.  1624. 


$10,511,104      Total 


$6,500,000 

1,000,000 

1.206,955 

872, .542 

67,725 


797,968 
65.914 


..$10,511,104 


Piggly  Wiggly  Corporation. — Earnings. — 

Total  revenue  for  1921  was  .?344.370  and  operating  profit  after  expenses 
S249.296.  The  net  after  depreciation,  &c.,  v\as  $233,985.  and  the  surplus 
after  dividends  .S35.569.— V.  112.  p.  2543. 

Racine  (Wis.)  Auto  Tire  Co. — Bankruptcy. — 

The  company  has  filed  a  voluntary  bankruptcy  petition  in  Federal 
District  Court  at  Mailwaukee.  Liabilities  are  listed  at  $1,453,216,  and 
the  nominal  value  of  the  assets  as  SI. 642, 836. 

Rand  Mines,  Ltd. — Dividend  on  "American  Shares.'" — 
The  Bankers  Trust  Co..  as  depositary  of  certain  ordinary  sterling  shares, 
has  received  dividend  No.  37  of  35%  and  is  pacing  to  holders  of  its  certifi- 
cates for  "America'n'  shares."  (each  certificate  representing  2H  deposited 
ordinary  shares).  96  cents  per  "American  share."  the  equivalent  of  such 
dividend  at  the  current  exchange  rate.  The  dividend  will  be  paid  Feb.  28 
to  holders  of  record  of  "American  shares"  on  Feb.  23. — V.  114,  p.  530. 

Raritan  Refining  Co. — Extra  Dividend. — 

The  directors  have  declared  an  extra  participating  dividend  of  6.08% 
on  the  7%  participating  10-year  gold  bords.  payable  AFril  15.  This  is  in 
addition  to  the  regular  semi-annual  interest  of  314%,  which  was  payable 
Feb.  15.— V.  114.  p.  86. 

Republic  Rubber  Co.,  Youngstown. — Receiver's  Certifs. 

Receiver  C.  H.  Booth  has  announced  the  sale  of  SI  .000.000  receiver's 
certificates  recently  authorized  by  the  United  States  Court.  Sale  of  the 
certificates  insures  the  receiver  funds  needed  for  operations. — V.  114,  p.  86. 

Saco-Lowell  Shops,  Boston. — Stock  Increase. — 

The  stockholders  voted  Feb.  15:  (a)  To  increase  the  Common  stock'bv 
SI  .762.500.  and  (6)  authorized  the  declaration  of  a  50%  stock  dividend  on 
the  outstanding  S3. 525. 000  Common  stock,  par  SI 00.  The  companv  also  has 
outstanding  $1,250,000  Preferred  stock,  par  $100. — V.  114,  p.  530. 

Seaboard-Bay  Line  Co. — Incorporated. — 

Incorporated  in  Maryland  Feb.  6  1922.  Incorporators,  S.  Davies  "War- 
field.  Robert  L.  Nutt  and  L.  R.  Powell  Jr.  Compare  Seaboard  Air  Line 
Ry.  in  V.  114.  p.  522. 

Shaffer  Oil  &  Refining  Co. — Notes  Called. — 

Certain  of  the  Convertible  8'"  Serial  Gold  Notes,  dated  May  1  1921, 
have  been  called  for  payment  at  105  and  int  on  May  1  next  at  the  office  of 
First  National  Bank,  New  Vork,  or  at  Continental  &  Commercial  Trust 
&  Savings  Bank,  Chicago  The  notes  so  called  are  of  Series  "B,"  due  May 
1  1923.  and  Series  "C."  due  May  1  1924  —V.  114.  p    206. 

Sheet  Metalware  Exchange. — Dissohition. — 

A  decree  dissolving  the  Sheet  Metalware  Exchange  has  been  entered  in  the 
Federal  District  Court  following  an  investigation  recently  made  by  Col. 
William  Hayv\'ard  into  the  operations  of  the  exchange,  which  represents 
about  75%  of  the  galvanized  ware  industr>'  in  the  United  States,  and  the 
allegation  that  the  Exchange  was  a  monopoly. 

Shell  Transport  &  Trading  Co.   Ltd. — Capital  Increased 

The  siockiiolders  Feb  10  voted  to  incroise  the  capitil  of  the  compinv 
to  £43.000,000  by  the  creation  of  £10.900.000  (par  £1)  Second  Preference 
shares.  Second  Preference  shares  rank  as  regards  both  capital  and  income 
subject  to  the  existing  300.000  Preference  shares  (par  £10  each,  which  last 
mentioned  300.000  shares  shall  henceforth  be  called  1st  1'ref  shares)  but 
subject  only  to  such  1st  Pref.  sh.ires  to  co'ifer  on  the  holders  thereof  the 
ria;ht  to  a  fixed  cumulative  preferenti.il  dividend  at  the  rate  of  7%  p  a. 
on  the  capital  for  the  time  being  paid  up  on  such  2d  1*ref  sh  ires  .Second 
Preference  shares  shall  rank  l>oth  as  regirds  c:ipital  and  dividend  in  priority 
to  all  other  shares  of  the  company  (except  the  1st  Pref  s'lares)  but  not  to 
confer  any  further  right  to  pirlicipite  ii  profits,  or  surplus  assets 

Except  the  Cumulative  divs   on  the  2d  Pref   shires  shall  be  in  .-inrear  for 
6  calendar  months,  the  2d  l^ref    shares  shall  not  have  any  voting  rights 
unless  the  capital  is  being  reduced  or  the  company  is  being  wound  up 
—V    114.  p    .530. 

Shell  Union  Oil  Corp. — Directors. — The  following  have 
been  clotted  direftors: 

Richard  Airey.  Pres.  Asiatic  Petroleum  Co.  (N.  Y.>.  Ltd..  New  York; 
Frederick  W.  Allen.  Lee.  Hicginson  &  Co..  New  York:  W.  H.  Allen.  V.-Pres. 
Union  Oil  Co..  New  York:  Gen.  Avery  D.  Andrews.  Chairman  Shell  Co.  of 
Calif..  Roxana  Petroleum  Corp  and  Ozark  Pipe  Line  Corp..  New  York; 
James  H.  Brookshire.  V.-Pres.  Union  Oil  Co..  New  York:  Tyewis  L.Clarke, 
Pres.  American  Exchange  Nat.  Bank,  New  York:  Adrian  Corbett.  V.-Pres. 
Roxana  Petroli>uni  Corp.:  Bayard  Dominick.  Doniinick  &  Dominlck, 
New  Vork;  l''rederick  Godher.  Pres.  !{oxana  Petroleum  Corp..  St.  Louis. 

Ch.irles  Havden.  Havden.  ."^tone  &  Co.,  New  York;  Henrv  Lockhart  Jr., 
Goodrich-Lockhart  Co..  New  York:  T.  W.  Phillips  Jr.,  Pres.  T.  W.  Phillips 
fias  &  Oil  Co..  Butler.  Pa.;  Samuel  F.  Pryor.  Chairman  Executive  Com- 
mittee Remington  Arms  Co..  Inc..  New  '^'ork•  Charles  M.  .Sabin.  Chairmau 
fiiiaranly  Tnist  Co..  New  York;  John  C.  Van  Kck.  Pres.  Shell  Co.  of  Calif.. 
San  Francisco;  Samuel  M.  Vaticlain.  Pres.  Baldwin  Locomotive  Works. 
Phila;  K.  P.  Whltcomb.  Pres.  Union  Natural  Gas  Co..  Pittsburgh,  and 
William  W.  Woo<ls.  V.-Pres.  National  City  Bank.  New  York. 

(icn.  Avery  I).  .Andrews  h.as  been  (iect<'d  President  and  .\lexander 
Fraser.  Secretary  and  Treasurer. — V.  114.  p.  037. 

(T.  A.)  Snider  Preserve  Co. — Bonds  Offered. — Elston. 
Allvn  &  Co..  rhioajTO,  ;i,rc  offcrinfr  at  p.-tr  ;ind  inf.  .SOfKl.OOO 
1  t-.\  - 

.\  I II  rf ' 


Itgf.  7,4 
h  1  1922. 


%   Sink.   Fund 
Due  March  1 


1 1 

l)c'-  ':i 
ri«|ulri 

tills    It^ 


Mil  ris   ur 
id  Klorlda 

,-  ■    annn    ' 

1    iq2l.  V. 
nienlfi, 

<!<■  V       I   I   I  .    |J 


rtmv.  Cold   Bonds.     Dated 
I9;{7. 

one  of  th(!  largest  .and   best  known  producers  .and  dls- 
'   catsup.   liiill   sauce,    pork   .and    Immiin.    tomato   .soup. 
CI-.    Nal.'id    dressing,    .iiitl    j.inis.    Iti    tlie    I'nltJ'd    Sl.'ites 
iiperatcH  9  p.'icking  plant^s   In    IllinolK,    Indiana,   Ohio, 


'.I'.i.'i 


1,  before  Fi'dcral  taxes,  for  the  5  years  ended 
.it  the  r.itc  of  5  ' ;  times  inaTliiiiini  ItiU^roHt 
a  1921  were  3  times  InUTcst  re<|iilr<!iiientM  of 


»  Net  rrprirU  iift^  <l«»luc«(nif  nil  rharcm,  Inrliidlnv  Incomn  «nd  proflli 
tiixnn        y  Net    proflta  b«-for.  ■ug  Inrnmn  nn<l   prnritii  tiixra  pnltl   but 

.if  er  giving  iftti  I  to  tmpo  it««. 


Standard  Oil  Co.  ^Kansas). — Omits  Kzlm  Dividend. — 

The  regular  qiiiirl<'rlv  dl\i<lenel  cir3%  luc  Ikk-ii  dcsiar«>«l  on  llwwiutsintulini; 
«■'  q^iO  (ion  f'npltjil  HtocU,  pur  $100.  pnyalili-  March   l.^  to  holdnrn  of  record 
S.      ,\ii  extra  dlvUlend  of  3%  has  boon  pnUI.  along  with  the  regular 
-ly  dlvi.lend.  from  Feb.   1918  to  Doc.  !'.)21  Incl.      V.  113.  p.  L'087 

Sugar  Planters'  Corn.      Disynlulion.-- 

'riic  HiiMidioli|cr><  Feb.  I  I  vol4'il  to  dKHolvii.  The  corporation  W(w  or- 
'I  in  Mllt'i  to  rin.iiice  xugar  ONliitct  In  «!ub;>  and  other  place*.  Ciipltnl 
II  (KMl  Preferred  i«lo<-k.  par  $100.  nnil  7.500  nhuniM  Cotninon  nlock . 
I    SitUle. 

Sweets  Co.  of  America,  Inc.  -   New  Dirrrior. — 

III  iirv   A     Murphy.  I'rinldiMit  ol  .laini-n  V.  Whlt4i  A  Co.,  N.  V.,  wholcktle 
irxt||i«.  IwiK  bi'jii  I'Ici'titl  II  dlre^'lor.-     V.   114,  p    31.'L 

Swift  &  Co.,      Mini  hirhrH'  Sirikr  Ofririnllu  Ended.    - 

Htf     <  iirni.l  Kv(«ril«"  In'Cliroiilcle "  Keb    I  I,  p    W»7 — V.  114.  p   fl37.  74 

T«xai  Oulf  Sulphur  Co       /r    .1   t,,,idr»d — 

'liie  i||re<ti.ri.  Iiiive  i|i»liiri«l   a    ■  ■  Iv  dlvldrtid   nml   nn  extfk 

dlvlilciii '.r  ".' ;   iiuii.  on  the  niiivi  i  iMMI  ( 'iipl'iil  hIik  U  .  |inr  |I0 

llfith  'i  are  iiiiMilile  Mimli    1.'.  lo  linlilcm  of  recoril  Mnrrh   1.     like 

ninoiii  ,  alil  In   Dci-eiiiber  Innt.— V.    113,  p.  2.'I20. 
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Te-Qitor  Corn  &  Pood  Products  Co. — Court  Proceedings. 

See  Best-Clyma-  Manufacturing  Co.  above. — V.  112,  p.  1406. 

Transue  &  Wiiiiams  Steel  Forgings  Corp. — Sales,  &c. 

Gross  .sales  for  the  year  ending  Dec.  31  last  were  $3,665,444,  as  against 
$7,559,871  in  1920.  Net  profit  after  other  income  and  after  materials  and 
overhead  expense,  &c.,  totaled  $43,137. 

The  balance  sheet  as  of  Dec.  31  last  shows;  Cash.  $114,711;  notes  and 
accounts  receivable,  $168,950;  inventory,  $475,6.'51;  accounts  payable, 
$24,550;  surplus,  $772,856;  and  total  assets  and  liabiUties,  $3,828,289. — 
V.  113,  p.  1583. 

Turners  Falls  Power  &  Electric  Co. — Earnings. — 

Six  Mas.,    Years  ending  June  30 

Dec   31  '21.      1920-21  1919-20.  1918-19 

Income  (net sales) $867,632     $1,768,546     $1,717,973     $1,357,752 

Operating  expense .550,761  799,714  846,061  477.880 


Net  profit  on  opert'ns . 
Other  income 


$316,871 
24,550 


Total  earnings $341,421 

Interest  charges 124,632 

Deprec,  &c.,  charges..  69,823 

Federal  &  State  inc.  tax.  16,500 

Special  reserves. Crl  60,000 


8968,832 
60,693 

$1,029. .525 

2.50,990 

137,578 

60,402 


5871,912 
232,689 


$879,872 
59,530 


$1,104,601         $939,402 

228.422  .55,110 

141.947  36.892 

77,625  58.749 

45.633 

730,012 


Dividends (3%)289,591  (6%)579.255(6J^)628,060 

Balance,  surplus $876  $1,300  .$28,547  $13,006 

Note. — Depreciation  and  other  charges.  Federal  taxes  and  dividends  for 

6  months  end.  Dec    31   1921  were  paid  from  the  previous  surplus  account. 

The  special  reserve  (credit)  of  $160,000  was  drawn  from  the  "special  steam 

reserve.'— V.   113.  p.  2403. 

Ulen  &  Co. — Incorporated. — 

This  company  has  been  incorporated  in  Delaware  with  an  authorized 
capital  of  $5,000,000  Pref.  stock  and  100.000  .shares  Common  stock,  no 
par  value,  of  which  there  are  to  be  issued  immediately  $1 ,250.000  Preferred 
and  62,500  shares  of  Common.  The  stock  to  be  issued  has  been  subscribed 
by  American  International  Corp.,  Ulen  Contracting  Corp.  of  Chicago,  and 
Stone  &  Webster,  Inc.     An  official  announcement  states: 

The  company  has  been  formed  to  finance  and  carrj'  out  all  construction 
contracts  now  under  negotiation  in  Latin-American  countries  and  all 
prospective  business  which  has  been  developed  in  those  coimtries  during 
the  last  five  years  by  Ulen  Contracting  Corp.  This  corporation  has  in  the 
past  carried  through  important  engineering  works  in  South  America,  in- 
cluding water  and  sanitation  in  large  cities  in  Urugiiay  and  Bolivia  and  is 
now  engaged  in  constructing  128  miles  of  railroad  in  Bolivia. 

Directors  are;  Matthew  C.  Bru.sh,  Gordon  H.  Balch,  Harry  A.  Arthur, 
Howard  L.  Rogers,  M.  J.  Whitson,  Frederick  P.  Royce,  Henry  C.  Ulen, 
Thomas  S.  Sheppard  and  CM.  Bounell. 

►    Officers  are:    Henry  C.  Ulen,  Pres.;  CM.  Bounell  and  Thomas  S.  Shep- 
pard, V.-Pres'ts.  Thomas  F.  Devaney,  Treas,,  and  Earl  C  Ulen,  Sec. 

Union  Tank  Car  Co. — Tenders — Obituary. — 

The  Equitable  Trust  Co  .  trustee,  37  Wall  St..  N  Y.  City.  will,  until 
Feb.  20,  receive  bids  for  the  sale  to  it  of  Equipment  Trust  7%  Gold  Notes, 
dated  Aug  2  1920.  to  an  amount  sufficient  to  exh.iust  $625,000.  at  a  price 
not   exceeding   par   and   interest 

Edward  C  Sicardi.  recently  Vice-President,  has  been  elected  President 
to  succeed  the  late  William  A.  Barstow. — V.  113,  p.  2829. 

United  Cigar  Stores  Co.  of  America. — Jamiari/  Sales. — 

Month  of  January—  1922.  1921.  1920.      '       1919. 

Sales $5,403,330  $5,969,479  $5,431,843  $3,970,246 

—V.  114,  p.  637. 

United  Eastern  Mining  Co. — El  Tigre  Mine. — 

President  Philip  Wiseman,  in  speaking  of  the  recent  acquisition  by  the 
company  of  the  El  Tigre  Mine,  situated  on  the  west  coast  of  Mexico,  says: 
"An  impression  seems  to  prevail  that  some  new  financing  will  be  necessary 
in  connection  with  this  deal.  This  is  not  the  case,  however,  and  funds  for 
the  acquisition  of  an  interest  in  and  the  development  of  the  property  will 
be  provided  from  surplus,  and  the  advances  thus  made  will  be  repaid  to  the 
company  from  the  first  earnings  of  the  El  Tigre  Mine.  The  deal  requires 
neither  a  bond  issue  nor  the  issuance  of  treasury  shares,  and  it  will  in  no 
way  affect  the  present  dividend  policy  of  the  company."  Compare  V.  114, 
p.  531. 

United  Oil  Producers  Corp. — Tenders. — 

The  Coal  &  Iron  National  Bank  of  New  York,  as  trustee,  will  until 
Mar.  20  receive  bids  for  the  sale  to  it  of  10-Year  First  Lien  gold  8%  Partici- 
pating Sinking  Fund  production  bonds,  sufficient  to  exhaust  $60.000. — 
V.  114.  p.  418. 

United  States  Envelope  Co. — Earnings 


Calendar  Years — 

Net  profits 

Interest  

Depreciation 

Tax  reserves 

Other  reserves.  &c 

Preferred  dividends  (7%) 
Common  dividends 


1921. 

$728.1.54 
134,125 
423,728 


280,000 


1920. 
$2,275,697 
116,646 
686.287 
410.000 
5,50,000 
280,000 


1919. 
$1,630,189 
77,292 
463,934 
250,000 
495,000 
280,000 


1918. 

$1,713,619 

79,792 

196,727 

800,000 


280,000 


x365,000(12%)90,000  (9M)71,250  (9H)71,250 


Surplus def  .$474,699        $142,764     def.$7,287        .$285,850 

Profit  and  loss  surplus..  $1,879,024     $1,736,2.36     $1,442,426     $1,224,578 

X  Includes  33  1-3%  stock  dividend  ($2.50,000)  paid  Mar.  2,  and  10%  in 
cash  divs.  paid  as  follows:  3M%  regular  and  2H%  extra  Mar.  1  and  4% 
regular  Sept.  1.— V.  113,  p.  858. 

Van  Sweringen  Co.,  Cleveland,  O. — Notes  Called.- — 

Ninety-eight  7%  serial  gold  notes,  dated  Sept.  1  1919,  of  $1,000  each  and 
18  notes  of  .$500  each,  have  been  called  for  payment  March  1  at  101  and 
Int.  at  the  Union  Trust  Co.,  814  Euclid  Ave.,  Cleveland,  O. — ^V,  111,  p. 
1668. 

Walworth  Mfg.  Co.,  Boston. — Bond  Issue. — 

The  stockholders  will  vote  shortly  on  authorizing  an  issue  of  $7, .500. 000 
bonds  of  which  $3,500,000  are  to  be  presently  i-ssued  to  retire  $1,600,000 
bonds  now  outstanding  and  to  reduce  floating  debt — Vol.  112.  p.  2323. 

Westcott   Express   Co. — Loses   Much   Business. — 
The  company  now  reports  a  loss  of  35%  of  its  business  .since  1917,  which  is 
due  to  strikes,  a  falling  off  in  baggage  carried  by  railways  as  a  whole, 
diversion  of  baggage  over  the  Hell  Gate  bridge.  Inroads  made  by  independent 
baggage  handlers,  and  iucrease  of  baggage  rates. 

>*  The  question  of  whether  the  rate.-,  of  the  Westcott  Co.  and  the  New  York 
Tran.sfer  Co.  should  be  reduced  is  now  being  investigated  by  the  Public 
Service  Commission. — V.  107,  p.  516. 

Westinghouse  Electric  &  Mfg.  Co. — Elec.  Ry.  Efiuip.  Co. 

See  Electric  Railway  Equipment  Securities  Corp.  above. — \    114.  p   638. 

White  Oil  Corp. —  Merger  of  Oil  Properties. — 
Pres.  P.J.  WTiite  Feb  16  announced  that  arrangements  have  been  made 
to  combine  the  oil  properties  and  other  a.s.sets  of  the  United  Central  Oil 
Corp.,  owned  outright  by  the  United  Gas  &  Electric  Corp  ,  with  the 
properties  of  the  White  Oil  Corp  It  is  proposed  to  issue  therefor  the 
below  .securities,  subject  to  ratification  by  stockholders  March  6.  The 
securities  to  be  issued  are: 

(1)  8%  Cumulative  Convert'le  Preferred  stock,  par  $100, 
callable  on  any  div.  date  at  115  on  60  days'  notice      Con- 
vertible into  Wliito  Oil  Corp    Common  stock  at  $20  per 

share $1  ,.500,000 

(2)  White  Oil  Corp   Common  stock  (no  par) 170,000.sh. 

(3)  Option  for  one  year  on  100,000  .shares  White  Oil  Corp. 

Common  .stock  at  $15  per  share 100.000 sh 

The  organization  of  the  United  Central  Oil  Corp  will  be  combined  in  its 
entirety  with  that  of  the  White  Oil  Corp.  W.  B  Emert.  Pres  of  United 
Centr;il  Oil  Corp  .  will  be  I'residont  of  the  ronibined  projjortk's.  with 
headquarters  in  Houston.  Texas,  where  the  entire  operating  tnanagemenl 
of  the  corporation  will  bo  located       Mr     White  will  be  ("Chairman. 

The  United  Gas  &  Electric  Corp    and  its  bankers.  Bertrom.  Gnscom  k 
Co.,  Inc  ,  will  have  a  substantial  representation  on  the  board  of  directors 
As  a  furtlier  consideration  the  United  Gas  &  Electric  Corp.  will  underAvrite 
aniaddiMonal  T00.00«  shares  of  White  Oil  Corp    Common  stock  at  $10  a 


share  for  the  purpose  of  providing  additional  working  cnpital  for  the  active 
th7^l°t£T?h  P^..*'"''  co'TJP^nJ-s  properties  Subscribi.U  stockholdCTS  to 
in  .HH>P*  ^^''''  ^^?>'  ''^''''^  themselves  of  their  subscription  rights  wUlhav? 
in  addition  an  option  on  an  equal  amount  of  Common  stock  at  4l  5  ner 
share,  good  until  March  1  1923. — V.  113,  p.  1479.  """""  '"^"^'^  ^^  »io  Per 

Willys  Overland  Co. — .Vew;  Directors  — 

Henry  L.  Thompson,  W.  L.  Milner,  George  M    Jones  and  Rordnn  r 
Mather,  all  of  Toledo,  have  been  elected  directors    succl^^ue  WaW  p' 
Clirysler,  C.  E.  Killinger,  Edward  F.  Swift  and  CB\  MertTTK^nge- 
It  is  stated,  was  made  to  comply  with  Ohio  statutes.     Mr   Chrrsler  retSfni 
his  place  as  Executive  Vice-President.— V.  114.  p.  638       ^°^J  ^ler  retams 

(The)  Winton  Co. — Balance  Sheet'  Jan.  9. 

[Balance  Sheet  as  filed  with  the  Massachusetts  Commissioner  of  Corporations  \. 

1922.  1921. 


1922.  1921. 

S992.163  $1,079,548 
1,319.331     1,406.264 
1.531.236 
3,361.384 
1 
320,311 


LiabiUties — 

Capital  stock S2,295.000  $2,418~500 

Accounts  payable.       663,265     1,510  410 

Notes  payable 1.617  638 

Surplus 385.514 


1.503.228 
2.266.606 


Total  (each side).. $4,981,417  $7,698,744 


Assets — 

Real  estate 

Machinery 

Cash&acc'tsrec      675,089 

Merchandise 1,832,697 

Patents 1 

Other  assets 142,136 

—V.  114,  p.  .531. 

(Wm.)  V/rigley  Jr.  &    Co.— Stock  Dividend—Ear  nines  — 

The  directors  Feb.  14  declared  a  stock  dividend  of  10%  on  the  CnrnmnTi 
stock,  payable  April  3  to  holders  of  record  March  25  At  last  a?SSits 
there  was  out.standing  $12,192,875  Common  stock,  par  $25  accounts 

Regular  monthly  dividends  of  50  cents  each  were  also  declared  on  fhp 
Common  stock,  payable  March  1 ,  April  1 .  May  1 .  June  1 .  July  1  and  Ana-  i 
to  holders  of  record  the  25th  of  the  preceding  month.  ^"e    i 

Calendar  Years —  1921.  1920.  1919  iqiq 

Net  sales..        Not  stated  $28,243,311  $27,147,413  $16  708768 

Net  before  Fed'l  taxes..  $4,910,677     $4,178,784     $6.239  897     llsSfi'sn 
Net  after  Fed' 1  taxes 3.710.677       3,325,767       4,139,897       2  314'9ks 

President  William  Wrigley  Jr.  says  that  the  outlook  for  this  year'appears 
favorable,  as  Januarj-  sales  were  13%  above  Jan.  1921. — V.  113,  p   2413 

Yellow  Cab  Mfg.  Co.— 100%  Stock  Dividend—Officer.— 

The  100%  stock  dividend  recently  declared  on  the  Cl«iss  "B"  stock  is 
payable  March  4  to  holders  of  record  Feb.  18. 

The  company,  it  is  stated,  has  sold  all  its  interests  in  the  Black  &  White 
Cab  Co.,  which  will  continue  operating  as  an  as.sociation  of  individual 
owners   of  taxicabs. 

Paul  H.  Geyser  has  been  elected  Vice-President. — V.  113,  p.  2627. 

Youngstown  (O.)  Sheet  &  Tube  Co. — Earns. — Merger. 

Calendar  Years —  1921.  1920 

Grosssales $39,277,979  $75,443,518 

Net  earnings def  19,896sur6.702.645 

Balance  after  dividends def  2. 714. 024 sur2. 499, 272 

Pres    James  A    Campbell  at  the  annual  meeting  said: 

' '  There  has  been  con.siderable  discussion  of  mergers  during  the  last  year 
among  executives  of  steel  companies,  who  have  hoped  .such  combinations 
owing  to  the  different  geographical  locations  of  the  plants,  would  make  it 
pos.sible  to  reduce  costs  and  improve  the  distribution  of  their  products. 

"We  have  attended  the  conferences  and  had  valuations  of  our  properties 
made,  with  a  view  ro  joining  in  the  proposed  consolidation  You  can  rest 
a.ssured  that  we  will  not  make  any  recommendations  to  the  stockholders 
until  we  are  thoroughly  convinced  that  your  interests  would  be  better  served 
b.v  joining  with  other  companies" — V    113.  p    1,584 

CURRENT     NOTICES. 

— The  Peoples  Sa\ings  &  Trust  Co.  of  Pittsburgh,  Pa.,  has  reproduced 
in  attractive  form  extracts  from  an  address  bj'  AC.  Robin.son,  President 
of  the  company,  at  the  Radio  Telephone  Broadcasting  Station  of  the 
Westinghouse  Electric  &  Manufacturing  Co  (KDKA)  Jan.  2  1922.  'Thrift 
by  Wireless"  i.s  the  title  employed.  The  cover  design  shows  the  title  repro- 
duced bj-  a  flash  from  the  aerial  on  the  roof  of  a  factory  of  the  Westinghouse 
companj-.  The  whole  effect  is  original,  striking  and  opportune  owing  to 
the  present  general  interest  in  the  wireless  telephone. 

— The  name  of  the  firm  of  Rothe.  Johnston  &  Co.  of  Philadelphia,  has 
been  changed  to  Rothe  &  Bayless.  members  Philadelphia  Stock  Exchange, 
with  offices  in  the  Stock  Exchange  Building,  Philadelphia ,  and  the  Equitable 
Building,  Baltimore.  Having  had  a  wide  experience  in  foreign  bonds, 
checks  and  ciu-rencies.  they  will  be  able  to  give  authoritative  advice  on 
foreign  investments. 

— Edward  D.  Jones  &  Co..  members  St.  Louis  Stock  Exchange.  St. 
Louis.  Mo.,  have  issued  a  booklet  in  which  is  given  a  condensed  statement 
of  transactions  in  the  St.  Louis  Exchange  for  the  year  1921.  Besides  show- 
ing the  total  monthly  sales  this  booklet  gives  the  highest  and  lowest  prices 
for  the  month.     A  copy  will  be  sent  on  request. 

— Keith  K  Richardson,  formerly  associated  with  Halse.v.  Stuart  &  Co  , 
Charles  S  Untermeyer.  David  C.  Moss  and  Reginald  C.  Hutchin.son  have 
formed  the  firm  of  Untermeyer.  Richardson  &  Moss.  Inc  ,  with  offices 
at  120  Broadway.  The  firm  will  deal  in  Government,  railroad,  municipal, 
indu.strial'and  public  utility  bonds. 

— The  First  National  Co  of  Detroit,  announces  the  opening  of  a  New 
York  office  at  59  Wall  St  and  the  appointment  as  Manager  of  Hamilton 
Hadden.  formerly  of  Parker  &  Co  .  49  Wall  St.  Mr  Hadden  will  represent 
the  First  and  Old  Detroit  National  Bank.  Central  Savings  Bank  and  First 
National  Co    of  Detroit,  which  are  under  one  ownership 

— Alphone  J.  Des  Champ  and  Harold  Des  Champ  announce  the  forma- 
tion of  Des  Champs  cS:  Co.  The  new  firm  will  maintain  offices  in  Hartford. 
New  York  and  Montreal.  The  New  York  office  of  Des  Champs  &  Co.,  at 
45  Beaver  St.,  is  in  charge  of  P.  W.  Beeves. 

— II.  C.  Richard.  President  of  the  State  Bank  of  New  York,  is  sailing 
on  the  SS.  Ol.vmpic  for  a  short  trip  abroad  to  examine  at  first  hand  into 
financial  conditions  and  to  visit  his  institution's  principal  foreign  corre- 
spondents.    He  will  be  accompanied  by  Mrs.  Richard. 

— The  firm  of  Hall  &  Co  announces  the  retirement  of  Sherman  Hall 
and  reports  that  H  A.  Chase  .who  has  been  associated  with  them  for 
many  years,  will  succeed  to  and  continue  the  business  under  the  name  of 
Cha.se "&  Co  .   with  offices  in  the  Lewis  Building.  Portland.  Oregon. 

— Hemphill.  Noyes  &  Co.,  members  New  York  Stock  Eicliange,  37  Wall 
St.,  New  York,  announce  the  appointment  of  A.  G.  Stollenwerck  and 
Guy  Stollenwerck  as  managers  of  their  Wilmington  office  in  the  Pelaware 
Trust  Buildmg. 

— McGlinn  &  Co  .  members  .Vew  York  Stock  Exchange,  announce  the 
opening  of  a  branch  office  in  the  Knickerbocker  Buildiug,  42d  St.  and 
Broadway,  under  the  management  of  M-   Harvey  Wilson. 

— Parsly  Bros  &,  Co.,  members  I'hiladelphia  Stock  Exchange,  announce 
the  removal  of  their  offices  to  larger  quarters  on  the  7th  floor  of  the  Morris 
Building.   1421  Chestnut  St  ,  Philadelphia,  Pa 

— Scliibener,  Boenning  &  Co.,  members  of  the  Philadelphia  Stock 
Exchaivge,  annoimce  the  removal  of  their  offices  to  larger  quarters  at 
1615  Walnut  St..  Philadelphia. 

— Horace  F  Carbaugh  has  acquired  the  intorest  of  H.  O  Parsons  in 
the  investment  security  business  of  Parsons,  Carbaugh  &  Co  .  Chicago. 

— Allan  B  Kldred  ha.s  become  as.sociated  with  States  Securities  Corp.. 
Chicago,  as  Vicf-1'resident  and  Tre;vsurer. 

The  New  York  Trust  Co.  has  been  appointed  transfer  agent  of  the 

Preferred  and  Common  stock  of  the  Postum  Cereal.Co..  Inc. 
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COMMERCIAL  EPITOME. 

Neio  York,  Friday  Night,  Feh.  17  1022. 
Gent'i-al    trade    does    not    show    much    improvement,    al- 
though some  of  the  industries  are  a  trifle  more  active  out- 
side of  New  England.     Fifty  thousand  cotton  workers  are 
on  a  strike  there.     The  brijrhtest  feature  is  the  heartening 
effect  on  the  great  West  of  the  recent  advance  in  grain 
prices,  ranging  from  30%  to  40%  from  the  low  level  touched 
in  the' period  of  great  depression.    It  is  true  that  the  wheat 
fanners  do  not  derive  much  benefit  from  this  belated  ad- 
vance, although  they  are  helped  to  a  certain  extent.     But 
the  corn  growers  do  derive  manifest  advantage,  and  so  do 
those  wlio  raise  other  grain,  not  to  mention  livestock,  in 
which  there  has  also  been  a  noticeable  rise.     AU  this  is 
emphatically  the  great  commercial  feature  of  the  hour.     It 
is  something  that  rivets  the  attention  of  the  whole  country; 
If  such  prices  are  maintained,  they  are  expected  to  have  a 
far-reaching   effect.     Naturally   they  greatly   increase   the 
prospective  buying  power  of  the  West.    Its  loss  of  purchas- 
ing capacity  has  been  severely  felt  in  many  of  the  indus- 
tries of  the  country  for  some  time  past.    There  is  a  grow- 
ing impression,  too,  that  prices  for  products  of  the  soil  in 
general  have  touched  bottom.     Of  course  it  is  regrettable 
that  the  winter  wheat  crop  is  suffering  from  the  effects  of 
drought  in  Texas,  Kansas.  Oklahoma  and  Nebraska.     It  is 
largely  because  of  this  dry  period  that  grain  prices  have 
risen  so  sharply.    But  it  is  also  true  that  farm  reserves  of 
grain  are,  as  a  rule,  down  to  a  low  total,  and  there  is  a 
steady  demand  from  abroad.     It  happens,  too,  that  the  Ar- 
gentine crop  of  wheat  is  smaller  than  it  was  last  season, 
not  to  mention  the  average  for  five  years.    Meantime  there 
are  rather  large  purchases  being  made  of  flour,  wheat  and 
com  for  the  Russian  Relief  Administration.     The  exports 
of  meats  are  also  on  a  liberal  scale. 

As  regards  general  trade  in  this  country,  it  is  noticeable 
that  carloadings  are  increasing.    They  are  some  40%  great- 
er than  at  the  opening  of  the  year.    There  are  indications, 
moreover,  of  the  beginning  of  spring  trade  already  at  the 
West,  where  the  people  are  taking  new  courage  and  look 
hopefully  to  the  future.     The  steel   mills  are  working  to 
somewhat  greater  capacity,  said  to  be  50%  to  60%.    House 
construction  and  other  building  is  unusually  active  for  this 
time  of  the  year.     Railroads  are  increasing  their  purchases 
of  cars.     Higher  prices  have  been  paid  for  furs  at  auction. 
Cotton  has  advanced,  with  a  better  export  demand  at  the 
South.     The  big  textile  strike  in  New  England  is  not  ex- 
r)ected  to  last  long.     It  is  believed  that  it  will  by  its  failure 
bring  conditions  in  the  cotton  manufacturing  business  back 
to  something  like  the  normal.     New   England  ctittou  mills 
claim  tliey  are  being  undrTsold  by  Southern  mills.     l.owtM- 
labor  'osts  will  naturally  increa.se  product  ion  and  consumj)- 
tion  and  react  favorably  upon  the  Southern  cotton  grower, 
i.inseed  oil   i.s  much   higher.     Commodities    are    generally 
stronger.     Meantime  it   i.s  wortliy  of  note  that  failures  in 
general   trade  are  smaller  than   they   were  re<^-ently.     The 
total  for  th»'  week  is  stated  at  ~y'~,  against  ."»80  la.st  we<'k. 
but   against   '','tH    in    tlii.s    we<.'k    last  year.     Meantime  auto 
works  are  busier  nt  Introit;  tliey  have  lakon  on  .■',.()()()  more 
workers.     Meanwhile,  however,   it   is  true  that  the  note  of 
caution  in  very  discernible  throughout  the  cr)uutry.    Cuts  in 
prices  by  Joblx-rs  and  mills  have  had  to  be  made,  both  at 
the  East  and  the  West,  and  without  much  increase  In  the 
HaleH.    The  retail  tradi-  is  duller  than  at  any  time  this  year. 
.January  figures   were   Ix-low   tliosi-  of   lil'Jl.     'iijide  a(    the 
South   is  quiet.     The  leather  lra<le  is  slow.     .Tewi-lry   sales 
are  rather  larger.     .\iid  incnlianls  are  cheered  by  the  con- 
tinued flruiness,  on  thr-  whole,  of  tlie  market  fftr  stcjcks  and 
bonds,   the  drop  in  money  to  4%  on  call,  and  also  by  the 
Bank   of   England's    reduction    In   the   rale   of   discount    to 
4Mi'',  llie  lowest,  in  w-ven  years,  and  the  recent  rise  in  foi- 
•'Ign  exch;jng<'.     On  the   wJir>le  (be   t(»ric  of  American   biisi 
ne^H  Is  hoix-ful,  even  if  actual   tninsnctions  are  as  yet    far 
from   larice.     'Iliere  Ih  a  j,'rowiM!.'   Iieljef  lluil    tlie  outlook    is 
gradually  clearintf. 

.\H  Htai'd  alMive.  rAKft^Xi  textile  wr>rk«'r,H  are  on  slrike  in 
Sow  Knglnnd.  The  walkout  was  Statewide  iti  .New  llamp 
shire.  Half  <if  New  Iltiiiland's  'JOO.tXK)  f»peralivcs  tivc  now  on 
reduced  WBgo  Kchi'dMlcH.  Troojjs  are  iiebl  ready  In  Kliode 
rMlnn<l  as  dlmtrders  have  occurred  rc<eMtly.  IJelwecn  Ut.(HH) 
mill  .V),ii<;«i  icMllc  r.rMTatlvcM  in  .Sew  IlaiupHlilre.  Kliodc 
Island  and    '■  ,  icffn,   It   \h  estimated,  are  out  of  wiu-k 

as  a  result  (.1  called  b«'<-HUM«'  of  'J()',4  wage  rediic(|„nM 

and  an  lncreu*w  In  the  working  week  from  JH  to  r,l  hours. 
.\dfllllorial  mlllH  were  Onnt'il  In  Ftliode  Island,  numbcrltig  '-'7 
iti  all,  and  two  closed  In  Ix»we||,  ^fa<'s.  F'.oHlori  wired  I'eb. 
J'!  "1  '  were  l.iixy  frying  fo  induce  olliers  (ft  rpiil 

I   (he  wa;;e  re«|ii,.(l(,ii  and  (he  longer  Work 
iliiis  far  (he  slrlkc    centre*    are    .Manchester. 


In  (If 

Ing   vtot-k. 


Nashua  and  Dover,  in  New  Hampshire,  and  the  I'awtuxet 
Valley  in  Rhode  Island.  FjOWcU,  Mass.,  is  also  affected. 
The  mills  in  the  smaller  cities  and  towns  in  Northern  New 
England  .seem  to  have  escapiHl  with  very  little  trouble. 
Twenty  thousand  are  out  in  the  Pawtuxet  Valley.  The 
number  is  from  12,000  to  15,000  at  Manchester.  A  majority 
of  the  Amoskeag  workers  quit.  Both  plants  were  guarded 
by  numerous  pickets,  who  kept  away  many  people  who,  it 
is  said,  prefer  to  work.  "^Phe  union  men  claimed  practically 
everyone  was  out  at  the  two  Amoskeag  plants,  about  17,000, 
but  this  was  incorrect.  Overseers  and  assistants  were  al- 
most the  only  employees  who  reported  for  work  at  the  Pa- 
cific Cotton  Mills  at  Dover,  N.  H.,  where  1.000  are  employed. 
The  union  claims  no  other  oiieratives  entered  the  mills. 
Officers  of  the  company  said  a  few  other  employees  were 
at  work  in  Burlington,  Vt.  Eight  hundred  Queen  City 
and  Chace  Mill  operatives  accepted  the  wage  reduction  and 
worked  as  usual.  The  cut  made  no  difference  in  the  number 
at  work  in  the  Pepperell  and  York  mills  at  Biddeford.  Me., 
as  the  employees  had  previously  voted  not  to  strike.  The 
three-days-a-week  schedule  is  being  maintained  by  the  Pep- 
perell Mills.  York  is  on  full  time.  Forty-two  mills  are 
now  closed  in  the  three  States  of  New  Hampshire,  Massa- 
chusetts and  Rhode  Island.  Later  in  the  week  there  was 
little  change  in  the  New  England  strike  situation  as  it  af- 
fects the  B.  B.  &  R.  Knight  mills  of  the  Consolidated  Textile 
Corporation.  Out  of  the  17  Knight  mills,  six  are  idle  as  a 
result  of  the  strike,  i.e.  the  Natick,  Pantiac,  Royal,  Valley 
Queen.  Centreville  and  Arctic,  approximating  60%  of  the 
total  Knight  production.  These  are  the  mills  which  origi- 
nally were  closed  down  two  weeks  ago  when  the  20%  wage 
cut  was  announced,  and  the  strike  has  not  since  spread  to 
the  other  mills.  The  Nottingham  and  Grant  mills  were 
closed  down  one  day  last  week  as  a  result  of  the  strike,  but 
the  men  almost  immediately  went  back  to  work.  There  was 
an  unfounded  rumor  to-day  that  the  strike  had  eude<:l.  Ef- 
forts are  being  made  to  settle  it  by  mediation. 

Chicago  wired  Feb.  15  that  the  National  Industrial  Fed- 
ei'atiou  of  Clothiers  have  demanded  that  wages  be  reduced 
25%.  It  was  stated  by  Willard  E.  Hotehkiss,  executive 
director  of  the  Federation,  that  all  members  of  the  Federa- 
tion are  affected,  which  means  that  the  centres  in  Chicago, 
Rochester  and  Baltimore  are  involved. 

Thirty-five  thousand  striking  miners  and  their  families 
are  destitute  and  suffering  in  West  Virginia,  according  to 
the  statement  of  a  committee  of  West  Virginia  labor  offi- 
cials who  have  come  to  New  York  seeking  food,  clothing  and 
medical  aid  for  the  unemployed  workers  and  their  depend- 
ents. 

Texas  precipitation  during  .January  averaged  2.50  inches, 
or  0.75  of  an  inch  greater  than  the  State  normal.  Tempera- 
tures averaged  46  degrees,  or  2.4  degrees  less  than  the 
State  normal.  Akron.  Ohio,  reports  a  slight  increase  in 
tlie  daily  tire  production.  Trade  remains  quiet,  however. 
Irving  Fisher,  professor  of  political  economy  at  Yale,  has 
arrived  here  from  a  two  months'  stay  in  Great  Britain, 
France  and  Germany.  He  thinks  conditions  are  beginning 
to  mend  and  that  progress  will  be  constant.  He  l)elieves 
(ierman  reparations  is  the  key  to  the  whole  situation  and 
should  be  the  .subject  of  a  moratorium.  British  trades 
unions  are  alarmed  at  the  extent  of  the  movement  favoring 
longer  working  hour.s.  Employers  arc  endeavoring  to  in- 
troduce again  the  55V^-hour  week,  replacing  the  present  48 
hours. 

Last  Sunday  this  vicinity  had  rain,  with  thunder  and 
lightning.  Blue  l)irds  were  recently  heard  in  the  suburbs. 
On  the  15th,  however,  came  another  snow  storm.  It  soon 
ceased,  after  a  rather  heavy  fall,  turning  to  sleel.  The 
snowfall  was  (i  inches.  Tiie  coldest  weather  of  the  winter 
here  occurred  over  Thursday  niglit,  Feb.  IG.  the  thermome- 
ter falling  to  2  degrees  below  zero,  and  early  this  morning 
in  the  suburbs  it  was  down,  it  was  said,  to  5  degrees  below. 
This  afternoon  it  was  14  degrees  above  zero  here,  and  the 
forecast  is  for  fair  and  warmer  weatlier  tomorrow. 

I.<.'\KI)  liiglier;  i)riMic  Wesleru  12.  !()(</  12. 2()c.,  refini'd  lo 
Conlinenl  i;i.2.>.,  Soutii  American  l.'{.r)()c.,  Brazil  in  k(Ags 
It.fjDc.  Fulure.s  have  advanced  with  hogs  and  grain.  Tlie 
(  ontinenl,  too,  is  reporlod  to  have  lieen  a  good  buyer  of 
produ-ls.  Knglisli  l)uying,  on  the  other  hand,  has  appjir- 
entiy  l)Oen  only  ino  leral*»  if  tluTo  has  been  any  at  all.  The 
foriniL'lilly  statenienl  of  slocks  shows  ,1  (|ecrc;usc  in  lard  of 
;'..0(K).(K)0  11)8.  Sliipnients  of  cured  Jind  fresh  me;iis  from 
Chicugo  last  week  were  I2,S.");{,(KH)  lbs.,  Jigainst  JO. 122. (KM) 
I  lie  p'oviouH  \\(wk.  I.ard  Kliiiunonts  wtiro  .S,7MI,()(M)  lbs., 
.•maiuHl  *J,.'Mr).(KK)  (ho  firovious  week,  and  I  I  .(IT), (KM)  ft  year 
a';i».  Tfwlav  prices  advanced  and  (hey  oikIcmI  .SO  points 
higher  for  (lie  week.  Hogs  ace  up  20%  froiu  the  "low" 
point  on  (he  grea(  ileorcsMon  in  ('arm  products. 

DAIIA     <'I.«)HINU    I'llKKS  <il.'    I, AIM)    KirrHHICH  IN    CIIICAdO. 

.     .  ,.  ■*<<i'.         Afiiii.        Turn.  Writ.  Tliurn.        /•>(, 

Mnrrh  >l<'llv..ry CU.10.»1_»  Moll-        10  SO        10  Of.  11.12        1 1   JO 

Miiy  .l.llv.  r  .  ..    ItlSJ         <liiy         11.02        11.17  11.-12        I  I  f.O 

J"ly'''"^|  11. or.  11,2/i        10-10  ll.ttA        II  Ml 

I'OIJK  iiMier;  niesH  %'1'\,  fainily  ?'2<)((/).?2.S,  Kli«»rt  clear 
S2'2  .V)r'/.?2.')  .-,0.  .May  ejose*!  at  »'\  10,  an  advance  for  the 
week  of  .^2  10.      Heerdnil;ni<  '  (lacket,  .f;|;{(„  ijl.r,^ 

fainily  $1.'»('/ !?ll»,  extra  India   1  -.J.').   No.    I  canneci 

roast  beef  %:\2r>,  No.  2  .5.".  2.^),  six  lbs.  Sl.'^t.lO.  Vui  iu».alH 
higlier;  )>i<'kl.<l  hams.  10  to  20  lbs..  •2'J',.J(m22^4e,;  jiicklfHl 
ItellioH,   10  («)   12  lbs.,   IT)' jf'/ l«k'.     The  (lovernment's  livo 
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stock  report  for  Jan.  1  showed  a  Dotal  of  swine  of  56,996,000, 
against  56,097,000,  revised,  last  year  and  59,344,000  two 
years  ago;  sheep,  36,048,000,  against  37,452,000  and  39,- 
025,000,  respectively;  other  cattle,  41,342,000.  Last  year 
the  figures  on  hogs  were  given  as  66,646,000  and  two  years 
ago  71,727,000.  Last  year's  figures  on  sheep  were  46,067,- 
000  and  two  years  ago  47,114,000.  Butter,  creamery-  ex- 
tras, 38V2@39c.  Cheese,  flats,  19J'^@23c.  Eggs,  fresh- 
gathered  extras,  38@43o. 

COFFEE  on  the  spot  rather  easier;  No.  7  Rio  8J^@9c.; 
No.  4  Santos  12K@12^o.;  fair  to  good  Cueuta,  llH@12c. 
Futures  advanced  somewhat  although  later  they  were  rather 
easier.  Shorts  -jovered  at  times  on  higher  Brazilian  cables. 
Also  the  spot  demand  was  at  one  time  reported  somewhat 
better.  Cost  and  freight  offerings  have  been  higher.  Com- 
mission houses  and  the  trade  have  been  the  principal  buyers. 
Yet  after  ail  it  must  be  said  that  fluctuations  have  kept 
within  narrow  bounds.  While  other  commodities  have 
been  active  and  rising,  coffee  has  made  but  a  poor  response. 
To-day  prices  declined  slightly.  They  ended  1  to  5  points 
lower  than  a  week  ago. 

Spot  (unofficial) 9c.|May 8.48@S.50i September  ..8.5708.58 

March 8.41  @8.42|  July 8. 54@8.56|  December. .-8.62@8.63 

SUGAR. — Raw  has  latterly  been  firmer  at  23^c.,  witli 
sales  of  13,000  tons,  supposed  to  be  mostly  new-crop  for 
Feb.-Mar.  shipment.  Refined  sold  for  Mar. -Apr.  shipment, 
it  is  understood,  at  3.20  to  3.25c.  The  domestic  price  has 
been  5  cents,  with  trade  slow.  Havana  cabled  that  most  of 
the  Cuban  Congressmen  are  against  artificial  limitation  of 
this  j-ear's  sugar  crop.  Receipts  for  the  week  at  Cuban 
ports  were  100,452  tons,  against  96,283  tons  in  the  previous 
week,  147,838 last  year  and  144,206  in  1920;  exports  37.013 
tons,  against  48,403  last  week,  73,984  last  year  and  132,291 
in  1920;  stock,  227,075,  against  163,666  last  week,  325.012 
last  year  and  280,909  in  1920.  Centrals  grinding  numbered 
157,  against  140  last  week,  174  in  the  same  week  last  year 
and  185  in  1920.  To-day  futxires  advanced  slightly,  clos- 
ing 9  to  12  points  higher  than  a  week  ago.  Refined,  5  to 
o.lOe.  Raw,  23/^c.  for  Cuban,  with  a  better  demand  and 
the  tone  firm. 

3pot(unofricial)..3.73c.|May 2.43  ©2.45 1  September  -.2.74@2.75 

March 2.24@2.25(july...^ 2.61@2.62|December...2.69@2.70 

OILS. — Linseed  advanced  owing  to  a  sharp  rise  in  the 

flaxseed   market.     Argentine   seed   also   advanced   on   bad 

crop  prospects.     Business  in  the  main  is  quiet,  however, 

most  of  the  demand  being  for  small  quantities.     A  rather 

active  inquiry  is  reported  for  deUvery  over  the  next  month, 

but  actual  business  is  very  small.     Manj'  buyers  believe 

that  prices  will  ease  off  soon  and  are  not  disposed  to  purchase 

under  present  conditions.     February  craloads  86c.;  less  than 

carloads  89c.;  five  bbls.  or  less  93e.     Cocoanut  oil,  Ceylon 

bbls.,  8H@9}4o.;  Cochin,  93^@10c.     Corn,  crude,  8He. 

Olive,  $1  10.     Soya  bean,  edible,  bbls.  10M@llc.     Lard, 

strained  winter.  New  York,  87c.;  extra,  82c.     Cod,  domestic, 

nominal;    Newfoundland,    49@50c.     Cottonsed    oil     sales 

to-day  20,400  bbls.;  crude  S.  E.  8.50c.     Consumption  of 

cottonseed  oil  in  .January  is  said  to  have  been  188,000  bbls. 

against  126,000  in  December.     Spirits  of  turpentine,  90c. 

Rosins  $5  30@$7  50.     Prices  closed  as  follows: 

February 8.89(^9.9.")  April 10  04@  10. 06 1  July..!.. .1035®  10. 38 

March 9.97@9.99  May 10  11  foi  10  121  August. 10  45®  10.46 

June 10.24@10.26l8eptember  10  57@10  60 

PETROLEUM .^ — Gasoline  of  late  has  been  rather  steadier. 
Large  holders  are  more  confident  of  the  future  of  the  market. 
The  price  of  bulk  delivered  New  York  was  firmly  held  at 
173^.,  while  some  holders  even  ask  18c.  Export  business 
shows  signs  of  improvement.  Foreign  inquiries  have  been 
q^uite  free  of  late,  but  actual  business  is  not  up  to  expecta- 
tions. Kerosene  quiet  in  the  main.  Foreign  inquiries  have 
increased,  but  actual  business  is  small.  Bunker  oil  sluggish. 
Gas  oil  dull.  New  York  prices,  gasohne  cargo  lots,  31J4c.; 
U.  S.  Navy  specifications,  bulk,  17e.;  export  naphtha, 
cai^o  lots,  18Mc.;  63  to  66-deg.,  21,^e.;  cases,  New  York, 
17,V^c.  Refined  petroleum,  tank  wagon  to  store,  14e.; 
motor  gasoline  to  garages,  steel  barrels,  24c.  At  Dallas, 
Te.xas,  on  the  14th  inst.  price  reductions  on  crude  oil  were 
made  by  the  Magnolia  Petroleum  Co.,  Healdton,  Walters 
and  Beaver  Creek  districts,  Okla.,  .$1  per  barrel;  Corsicana, 
Texas,  75  cents,  representing  reductions  of  30  cents  and  20 
cents,  respectively.  The  daily  average  gross  crude  oil  pro- 
duction in  the  United  States  for  the  week  ended  Feb.  11  was 
1,413,600  barrels,  against  1,418,300  for  the  preceding  week, 
a  decrease  of  4,700  barrels,  according  to  the  American  Petro- 
leum Institute.  Last  year  the  total  production  was  1 ,273,200 
harries  for  the  same  period.  Imports  of  petroleum  at  United 
States  ports,  exclusive  of  Pacific  Coast  ports,  for  the  week 
ended  Feb.  11  totaled  2,275,000  barrels,  a  daily  average  of 
325,000  barrels,  compared  with  2,805,000  barrels,  a  daily 
average  of  400,714  barrels  for  the  pre\ious  week 

Pennsylvania $3  25 1  Indiana $2  28 

Corning... 1  gOIVrinceton 2  27 

OabeU 2  11|I!linois 2  27 

Somerset,  light...   1  90  1 1  My  mouth 165 

Ragland 1001  Kansas  and  Okla- 

Wooster 2  78       homa 2  00 

Lima 2  48 1  Corsicana.  light..   1  30 1  Caddo.  La. 

RUBBER  lower  but  latterly  rather  steadier 


Corsicana,  heavy .$0  /S 

Electra 2  25 

Strawn 2  25 

Thrall 2  25 

Moran 2  25 

Henrietta 2  25 

light.  2  00 

Factory 


orders  are  scarce,  and  with  buyers  showing  no  disposition 
to  meet  sellers'  ideas,  the  market  is  what  may  bo  called  a 
rather  tame  affair.  Smoked  ribbed  sheets  on  the  spot 
and  nearby,  ISi^'c;  April,  16c.;  April-June,  16Kc.;  July- 
December,  ITJ^c;  July-December,  17^c.;  and  October- 
December,  18  J^c.     London  of  late  was  lower.     Akron  wired 


that  the  announcement  by  the  Goodyear  Tire  &  Rubber 
<-.o.  that  production  had  been  increased  to  22,000  tu-cs  a 
(lay,  coupled  with  announcements  of  increased  production 
by  some  of  the  smaller  companies,  has  done  much  to  combat 
pessimism  m  the  rubber  industry. 

HIDES  have  been  in  the  main  quiet.  River  Plate  reports 
state  that  12,000  frigorificos  steers  have  sold  at  the  equivalent 
ot  18>^c.  cost  and  freight.  Country  hides  have  been  dull 
and  rather  weak.  Bogata  have  been  quoted  at  15}4  to 
Ibc.  But  although  16J^c.  has  been  asked  by  some  holder-^ 
there  appears  to  have  been  no  business  done  at  this  price 
or  for  that  matter  at  any  price.  Importers  as  a  rule  have 
been  pretty  steady  in  their  views,  but  buyers  for  the  most 
part  seem  to  have  held  aloof.  CertairJy  there  have  been, 
as  a  rule,  no  striking  features.  Packers,  it  is  said  have 
recently  sold  at  the  best  prices  seen  thus  far  this'  year 
Stocks  of  heavy  steers  are  estimated  at  60.000.  It  is  said 
that  $46  was  recently  paid.  This  report  is  given  for  what  it 
IS  worth.  Also,  it  is  said,  that  Cuban  recently  sold  at  Sj^e 
for  Campos  with  Rastros  at  10}4g.  Chicago  reports  the 
sale  of  20,000  packer  hides  at  13c.,  the  highest  price  in  a  year. 

OCE.A.N  FREIGHTS  were  quiet,  with  West  India  rates 
rather  easier;  others  steady  with  prompt  tonnage  for  the 
moment  rather  scarce.  Late  Feb.  and  March'  tonnage 
hoAjever,  has  been  more  plentiful.  The  North  German 
Lloyd  Steamship  Line  has  resumed  its  sailings  between  Bre- 
men and  New  York,  which  were  discontinued  during  the  war. 
A  seamen's  strike  has  tied  up  170  steamers  at  Hong  Kong. 
Ocean  traffic  there  is  partially  paralyzed,  while  river  steamers 
traffic  is  at  a  complete  standstill.  Exports  of  rice,  flour 
and  coal  have  l)ecn  prohibited. 

Charters  included  coal  from  Atlantic  range  to  River  Plate,  17s.  6d 
February-March;  petroleum  from  Gulf-Mexican  port  or  i)orts  to  River 
Plate,  .iOc.  February:  coal  and  coke  from  Baltimore  to  Vera  Cruz,  $3  and 
To  P^9™P!:-  sram  from  Atlantic  range  to  the  Antwerp-Hamburg  range, 
18c.  March  10  cancelin;^;  suRar  from  Cuba  to  Liverpool  and  London,  27s  6d 
prompt:  32.000  quarters  grain  Atlantic  range  t.o  Antwerp-Hamburg,  18c. 
one  port,  19c.  two  ports,  February;  45,000  quarters,  16c.  one  port,  17c. 
two  ports,  March  28  canceling:  grain  in  bags  from  Atlantic  range  to  Reval, 
"^"'^i  JS-  "^'"y,'  SIX  months  time  charter  in  West  Indies  trade.  710-ton  steam- 
er, S2  2,-)  April  dehyerj';  two  to  three  months  time  rhartf-r.  1,698-ton  steamer 
in  West  Indies  trade,  SI  70  March  delivery  in  Cuba;  one  round  trip  in  West 
r'4V" ?^'''''i^'='  S90-ton  steamer,  $1  30;  sugar  from  Cuba  to  United  Kingdom, 
57-5  March  1-10  loadmg;  3.200-ton  steamer,  one  round  trip  in  United  States 
and  Brazilian  trade,  5s.  Febriiary;  30,000  quarters  grain  from  Atlantic 
range  to  Antwerp-Hamburg  range,  18c.  prompt:  25.000  quarters  grain 
from  Atlantic  range  to  four  ports  in  Denamrk,  2.5c.  March. 

TOBACCO  has  been  in  only  moderate  demand  here  at 
best  and  much  of  the  time  rather  quiet,  not  to  say  dull, 
with  prices  largely  nominal.  The  consumption  in  New  Eng- 
land is  said  to  be  affected  by  the  big  textile  strikes  going  on 
there.  Cigar  trade  is  reported  dull  at  Boston.  At  Chicago, 
too,  business  is  comparatively  light.  There  is  a  price  war 
among  jobbers  at  Cincinnati.  The  broad  leaf  crop  is  being 
sold.  Hartford  reports,  at  from  42  to  50  cents.  Connecticut 
farmers  are  complaining  of  the  high  cost  of  fertilizers.  In- 
dianapolis reports  prices  fu-m  with  2,500,000  lbs.  sold  up  to 
date  at  an  average  of  $21  70  per  100  lbs.  Key  West  out- 
put in  January  fell  off  on  cigars  some  825,000.  A  better 
trade  in  cigar  and  leaf  tobacco  is  reported  at  Havana.  The 
weather  is  said  to  be  favorable  for  the  growing  crop  in  Cuba. 

COPPER  dropped  to  1334c.  and  even,  it  was  said,  to 
13i^c.  for  electrolytic  at  one  time,  with  London  down  £1. 
Within  a  day  or  two  the  tone  has  been  reported  somewhat 
better.  A  rumor  at  one  time  was  to  the  effect  that  sales 
had  been  made  at  as  low  as  13c.,  but  just  now  the  more 
general  quotation  seems  to  be  about  13 Mc.  There  are 
reports  of  a  somewhat  better  export  business  with  France 
and  Germany.  The  market  seems  to  have  no  great  snap, 
however.  Tin  quiet  but  steady  at  305^0.  Lead  steady  at 
unchanged  prices;  spot  New  York,  4.70c.;  St.  Louis,  4.35@ 
4.40c.  Zinc  in  slightlv  better  demand  at  steady  prices, 
spot  New  York,  4.80@4.85c.;  St.  Louis,  4.45@4.50o.  Zinc 
produced  by  American  mining  companies  and  smelters  during 
Jan.  1922  was  23,706  short  tons,  and  shipments  24,636  tons, 
making  stocks  on  hand  Jan.  31  1922,  65,678  tons,  compared 
with  66,708  on  Jan.  1  1922,  and  75,953  a  year  ago.  With 
137,712  retorts  available  out  of  a  total  retort  capacity  of 
155,656,  the  average  number  in  operation  during  January 
was  43,873  against  41,080  in  December,  and  26,859  in 
October  1921,  when  production  was  lowest  last  year.  The 
number  of  retorts  operating  on  Feb.  1  1922  was  44,457. 
The  amount  of  zinc  stored  at  smelters  for  account  of  cus- 
tomers, and  not  included  in  stocks  on  hand  as  given  above, 
was  2,211  tons,  against  1.916  tons  the  month  before.  Amer- 
ican production  was  23.706  short  tons  and  shipments  24,636. 
maldng  stocks  65,678  on  Feb.  1. 

PIG  IRON  has  declined  on  foundry  and  malleable  grades 
at  Pittsburgh,  leading,  it  is  said,  to  a  rather  better  business. 
In  Chicago  some  leading  makers  of  foundry  malleable  and 
basic  grades  have  tried  to  lift  prices.  Sales,  however,  were 
made  not  at  the  attempted  objective  $20,  but  it  seems  at 
$18  to  $18  50.  Lake  ore  is  said  to  be  at  least  75e.  lower  than 
last  year  though  no  business  has  yet  been  done.  A  pig  iron 
furnace  at  Port  Henry,  N.  Y.,  has  just  gone  out  of  blast 
because  it  is  said  that  current  prices  are  unprofitable  despite  J 
favorable  freight  rates.  Bessemer  ferro-silicon  has  fallen  $2;  " 
12%  is  now  $43  10  f.  o.  b.  Ohio.  Pennsylvania  pig  iron  is 
obtainable  at  fiu-nace  $19  30,  it  is  said;  nominal  price  $20. 

STEEL  sold  a  little  more  freely  at  rather  lower  prices. 
The  operation  of  the  mills  has  increased  somewhat.  The 
demand  seems  to  have  been  merely  to  replenish  depleted 
stocks  and  it  has  latterly  fallen  off.     The  increased  business 
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has  been  mainly  in  rails,  oars  and  building  tonnage.  Rail- 
road buying  is  largest  in  the  Chicago  district.  BuUders 
there  it  is  laid,  want  some  200,000  tons.  The  output  is 
increasing  in  the  Pittsburgh.  Ohip  and  Chicago  districts, 
leavine  Eastern  mills  behind.  Plain  ^\ire  is  down  to  S2  lo; 
wire  nails  to  $2  40.  But,  ou  the  whole,  the  tone  m  the 
steel  trade  is  a  little  more  cheerful  and  prices  seem  hardly  so 
unsteady  as  they  were  recently. 

WOOL  has  been  in  fair  demand  and  steady.  Supplies 
have  been  reduced;  available  stocks  are  not  large,  it  is  said. 
But  buying,  on  the  other  hand,  is  not  brisk;  prices  are  some 
30  to  60%  higher  than  three  or  foui-  months  ago.  Manutac- 
turers  are  disposed  to  go  slow.  Foreign  sale^  have  been  at 
lower  prices  in  some  cases.  In  the  United  States  a  recent 
feature  has  been  the  opening  of  bids  for  the  Jericho  woo 
Dool  amounting  to  about  750,000  pounds.  It  is  Utah  wool 
of  fairly  goo<I  length  and  of  fine  and  fine  medium  grade. 
It  is  estimated  to  shrink  this  year  possibly  63  to  64%.  1  he 
highest  bid  for  the  wool  was  36 He,  made  by  the  American 
Woolen  Co.,  equal  to  about  SI  10  clean  landea  basis,  Boston. 
The  second  best  bidder  was  Thomas  Wolstenbolme  &  Son 
of  Philadelphia,  who  bid  3-5  ^c  A  year  ago  the  highest  bm 
was  onlv  10  He  All  bids  were  rejected.  Growers  intimated 
that  40c.  would  be  about  their  price.  Contracting  unshorn 
wool  more  or  less  fine  and  fine  medium  wool  has  been  taken 
in  New  iMe.Kico,  it  is  said  at  around  28c.  and  some  fine  and 
half-blood  wool  is  reported  sold  in  Montana  at  33 Hc;  At 
the  Melbourne  sale  on  Feb.  9  7,400  bales  were  offeree  and 
all  sold.  It  was  the  best  selection  at  Melbourne  for  manj- 
vears.  Prices,  however,  feU  fully  10%  on  choice  merino  and 
o%  on  other  descriptions.  In  Liverpool  on  Feb.  10  l,/8.5 
bales  of  River  Plate  and  2,464  bales  Peruvian  were  offered, 
and  1,300  bales  River  Plate  sold.  Better  grades  steady; 
coarse  unchanged.  Mediums  irregular  to  5  to  10%  lower. 
Peruvian  grades  dull,  only  800  bales  sold  but  January 
prices  ruled. 

At  Alelbourne  on  Feb.  13  5,000  bales  were  offered;  average 
selection;  demand  variable;  good  and  best  qualities  of 
merinos  unchanged.  But  from  the  prices  of  Feb.  6  ordinary 
merinos  and  fine  crossbred  fleeces  fell  5%  and  badly  graded 
pieces  5  to  10%.  Medium  and  coarse  unchanged.  Fine 
diamond  superfine  were  3  Id.,  and  broken  24  Md.;  Bredalbane 
superfine,  27 Hd.;  Millv  Milly,  21  Hd.;  Bretton  superfine, 
26Hd.:  comeback,  IQ^d.  At  the  Napier,  N.  Z.,  sale  on 
Feb.  13,  17,000  bales  were  offered,  and  90%  sold.  Attend- 
ance large;  demand  good;  selection  fair.  Good  to  super 
half-bred  .50-.56s,  9}4d  to  lO^d.;  crossbred  40-40s,  8M  to 
10 Md.;  40-44s,  6H  to  7^d.;  coarse  crossbred  36-40s,  5  to 
oHd.  Low  to  medium  50-o6s,  10  to  12 Hd.;  46-48s,  6% 
to  S-Kd.;  44-463,  5  to  8d.;  40-44s,  4M  to  6Hd.;  low  to 
medium  crossbred,  4  to  4Hd.  At  Perth,  West  Australia,  on 
Feb.  12.  3.000  bales  were  offered  and  all  sold;  offerings  all 
lower  grades.  Compared  with  the  last  sales,  greasy  nicrino 
pieces  and  bellies  were  firm.  Greasy  merino  lambs  suitable 
for  carbonizing  and  greasv  stained  pieces  and  locks,  5  to  10% 
higher.  Last  Friday  and  Saturday  carbonizing  sorts  were 
higher  than  on  .Tan.  7,  especially  lambs.  _  , 

p  At  the  wool  sale  at  Hull,  England,  on  Feb.  16  the  British 
Australian  Wool  Reali/.ation  Association  offered  13,450 
bales  of  Sydney.  3,(i.o<)  Queensland,  2. .500  Victorian,  2, .550 
Adelaide.  4fX)  West  Australian.  6.50  Tasmanian  and  6,800 
bales  of  New  Zealand  grades,  including  about  1,300  bales 
of  merino  and  17,000  of  crossbred  varieties.  Attendance 
good,  including  Continental  buyers.  Activedemand.  Most 
offerings  sold.  But  compared  with  the  recent  Liverpool  sale 
the  best  greasy  merino  de<:lined  5%.  medium  10%,  finocross- 
breds  5%  and  medium  to  coarse  10%.  At  Sydney.  Now 
South  Wales,  the  auction  Feb.  16  showed  lower  prices; 
demand  les,s.  Medium  and  good  merinos  fell  5%,  infr-rior 
and  faulty  10%  and  medium  and  coarse  crossbreds  10%. 

COTTON. 

Fnduy  Mght.  Feb.  17  1922. 
THE  MOVEMENT  OF  THE  CROP,  aa  indicated  by  our 
t*>legramB  from  the  South  to-night,  in  given  below.  Vor  th«- 
week  ending  this  evening'  'he  total  receipts  have  ntaehed 
82,273  bales,  against  81.99:)  bales  last  week  and  G6,55;{ 
bales  the  previoDs  ue«;k.  making  thu  t«,1;i|  receipts  Hiriec 
.\ng.  1  1921  4,('36.847  bales.  jigainKf  4.301. .^)86  bah-s  for  the 
sam«-  jxriod  of  192.)-21.  showing  an  df'T»;iy<- since  Aug.  1  1921 
or  264,739  bales. 


Receipts  to 
February  17. 


1921-22. 


This 
Week. 


\SinccAuy 
1  1921. 


1920-21. 


Stock. 


This 
Week. 


Galveston 31,898 

Texas  City 441 

Houston 16,343 

Port  Arthur,  &C-- 

New  Orleans 14,268 

Gulfport 

Mobile 2.147 

Pensacola 

Jaclcsonville 139 

Savannah 7,569 

Brunswick 50 

Charleston 723 

Wilmington 1,565 

Norfollf 3.481 

N'port  News,  &c 

New  York !  50 

Boston I  2,498 

Baltimore 559 

Philadelphia |         542 


Totals i  82.273 


1,850,052 

18.728 

291.617 

10.305 

777,362 

8.123 

96,216 

500 

2,032 

482.011 

16.176 

55.525 

74,173 

250,288 

583 

9,772 

22,113 

44,273 

26,998 


4,036,847 


37.093 
217 


2,146 
24,746 


1,654 


6.602 


Since  Aug\ 
1  1920. 


1922. 


2,061,2361 

18.493, 

291.054 

41,334 

995.156 

4.819 

67,621 


309.728 
12.697 


1.341 
1,646 
4.345 

47 

508 

2.581 

2,461 

228 


280.111 
lb".247 


83,292 


4.308 

432,852 

8.985 

52.488 

68.730 

182,562 

1.353 

23.815 

19.554 

32.3951 

•    4.8311 


1,795 

146.393 

732 

79,914 

30,573 

134.661 

72".929 
7.011 
1.895 
7.484 


1921. 


34,684 
4,107 


410,835 

"l4",867 

'2' 042 

157.519 

2.094 

246.257 

22.306 

80,387 

l"rf,628 

11.663 

5.699 

5,259 


4.301.586  1,105,168 


1,398,74£ 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


Galveston 

TexasCity.&c. 
New  Orleans. 

Mobile 

Savannah 

Brun.swick 

Charleston 

Wilmington.  . 

Norfolk 

N'port  N.,&c. 
All  others 


•Mftptf  d»— 

.«!(. 

Mm. 

TVM. 

Wed. 

Thurw. 

FH. 

Total. 

lihWfmtrm 

Tr. .        '         . 

If. 

4.-IM 

6.001 

B.32S 

4.0M 

3.453 

6.607 
441 

3I.H0S 

Itl 

Ml  :ti:» 

-  -  -  - 

*"  ■  • 

I6'i43 

.  -  •  * 

\  . 

a.4n6 

i.iiM 

2.5MI 

2.»UM» 

2.414 

2.230 

M.:jt*H 

M                           

M7 

1.6HO 

101 

25 

145 

-  .  -    . 

2.1-17 

./ft. 

. 

«   . 

130 

l.m 

M;i ', ..  r.Tiin       .  ,-.. 

l.»»7 

1.425 

1 .361 

060 

2.181 

265 

7.M'.0 

(IriirMwIrk .. 

^ 

. 

^ 

r<o 

i-h.\ritmxnu   ..... 

s» 

AN 

449 

hH 

§Q 

72.1 

Wlh.,lrij{tOll 

vl 

S^ 

290 

-H 

>« 

104 

1 .5«'. 

N-..rf..llc 

mI 

1.906 

457 

aM 

460 

620 

3.IHI 

Nfw    Yortt 

t^ 

W) 

}\rmU)U      .  ....... 

.... 

id 

1.0M 

606 

6fi9 

2.4WH 

H«|firnorx ... 

.... 

^ 

.... 

fhlUflrlptil* 

— 

.... 

330 
31.317 

60 

46 

1 1' 

:  » 

To—'--'-'    wflrtt. 

vi.7nn 

1 1  f./l  1 

0.610I 

9.374 

.:  .  .  t 

lowing  tab 


total  Hiiieo  Aug. 
the  last  year; 


tho  w«Ak'ii  total  HMwiptn.  th< 


1  1921  and  stockn  to-night,  compared  with 


1922. 


31.898 

441 

14,268 

2,174 

7.569 

50 

723 

1.565 

3.481 

20.i3i 


82.273 


Total  this.  wk. 

Since  Aug.  l-.l4.036,847l4,301.586  5.157.355 


1921. 


1920. 


37,093 
2.. 363 

24.766 
1.654 
6,602 

"l";341 

1,646 

4,345 

47 

3.455 


46.149 
9.625 

24,165 
3.270 

13.793 
2.000 

83.259 

1.042 

4.022 

92 

2.313 


1919. 


1918. 


83.292  189.730 


27,802| 

8,135 

31.627 

1.103 

12.9361 

200 

2.865 

946 

4,478 


868 


90,960 


3.645,458 


27.954 
1,840 

37,282 
3,305 

13.386 
1.000 
1.011 
771 
7.827 
128 
4,289 


98.793 


1917 


29.642 
2.469 

16,866 
1.067 
5.219 
3.000 
1.041 
273 
7.632 
248 
4.207 


71,664 


4.414.648  5.465.447 


The  exports  foy  the  week  endinsr  this  evening  reach  a  total 
of  93.833  bales,  of  Avhieli  28.275  were  to  Great  Britain. 
17.371  to  Frant-e  and  48,187  to  other  destinations.  Below 
are  the  exjjorts  for  the  week  and  since  Aug.  1  1921. 


Week  ending  Feb.  17  1922. 
Exported  to — 

From  Aug.  1  1921  to  Feb.  17  1922. 
Exported  W — 

from — 

Great  1 
Britain.]  France.  Other. 

Total. 

Great 
Britain. 

Frarice. 

Other. 

Toua. 

Galveston.. i 
Houston  ..J 
Texas  City. 

7.872    10,5411   19.833 

7.019 1     9..324 

.   _   1 

38.246 
16.343 

427.135 
71.478 

"5".  534 

195.828 

36.830 

300 

107.918 

14.978 

18.643 

9.000 

64.127 

19.191 

494 

59 

424 

10.590 

248.096 
63.516 

88".93i 
6.004 

4V.853 

"V.-'iOO 
8.500 
4.8,50 
2.403 

'"356 

50 

200 

932.894 

166.623 

5.142 

2.589 

431.768 

29.998 

200 

261.401 

sV.ies 

46.450 

65.413 

50.917 

6.088 

1.000 

641 

16.693 

44.632 

.56.020 

20.605 

1.150 

1.608.126 

291.617 

5.142 

Gulfport  - 

8.123 

New  Orleans 

Mobile 

Pensacola 

1,425 
3,956 

6,500 

3.922 
7.418 

11.847 
11,374 

714.627 

72.832 

600 

5.028 

5.028 

405.172 

BrunHWlcK  . 

14.878 

Charleston  . 
Wilmington. 

722 

2.351 

3,073 

80.30S 
63.950 

Norfolk 

New  York.. 
Boston     

1,072 
15 

"""336 

1,072 
346 

134.390 

72.611 

6,682 

Hjiltlmore 

1.409 

Philadelphia 

1 

1.115 

Los  .Angeles. 
San  Fran 

1,166 

500 

1.666 

27,483 
44.682 

Seattle 

4.S39 

4.839 

66.020 

Tacoma 

20.605 

Portld,  Ore. 

1 

1.160 

Total 

28.275 

17.371 

48.187 

93.833 

982.629 

4.59.253 

2.189.3893.631.171 

Tot.  -20  '21. 
Tot.  '19 -20 

26.822 
52.669 

!  72.303 

I.934I  71.033 

99.125 
126.536 

1.153.644 
2.225,705 

398.187  1.7M.0.543.266.885 
421.377  1.653.9104.201,052 

In  addition  to  above  e.xports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard.  Not  Cleared  for- 


Fei)    17  al- 


0;i  Ives  ton 

Xirw   Orlnana.. 

.Savannah 

Mobllo 

Norfolk. . 

Otiinr   porta*.. 

Total  1022.. 

Toi  il    1021 


Oreaf  ,  Ger- 

Britain    France'  rrwny 


8.858! 
2.999! 

f.660 

200 

3.000 


10.057 

26.023 

1.36.013 


1.900 
2.288; 

"356: 

1,0661 


4.000 
21.067 


100 
2.000 


5.538J   27.167 
15.508    28.469 


Other 
Conft 


13.943 
1.270 


100 
2.MW 


l8.n.3H 
33.693 


8.1,131    11.567I1I0..J91 


Coast- 
wise 


3.()<)(i 
937 
3110 

'"Wl 
(JOO 


4. 787 
5.. '•.7  5 
17.29 


Total 


31,701 

28.561 

300 

1 ,575 

4.50 

9,000 

71.587 
109.268 
282.601 


Leavino 
Stock. 


278.025 
260  ..ViO 
14H.093 
8.672 
134.211 
20ti,030 

1.033. .581 
1.289.480 
1.153.010 


Hpeciilatlon  in  cotton  for  future  delivery  has  been  on  a 
rather  laruer  wale  at  rislns  prlceH.  On  'I'hurstliiy,  it  Ih 
true.  Uiere  was  a  temporary  setback.  owIiik  to  profit-taking 
at  hoi/)e  and  abroad.  Itiit  in  the  iiiiiiii  tin-  trend  of  senti- 
iiM-nt  luis  twcn  bullish.  .Mo.st  of  the  IdkIc  fall  to  .see  iiow 
lln"  <rop  <ini  !)(•  iii'Tr-.'i.srd  TM'/o  to  IJ.Odo.OOd  luiles,  to  say 
not  bin;;  of  l.'!.(M)0,(M)()  huleH.  And  a  yield  of  i:t.(Ki().(X)0  bales 
Ih  txjieved  to  1h>  n(M>d<'d  fo  |)Uf  tlie  statLslinil  po.silloii  Info 
HoiiieUiinK  lll<e  normal  HJinpi'.  Some  I'J  Miills  in  .New  I  lamp 
mIiIic,  Rhode  Inland  and  .Mns.sarhiiHellH  linve  recently  l)een 
cJoMcd  on  n  Htrlke  due  to  a  cut  in  wiijfcH  of  -'•%,  with  work 
Irm  lionrH  increa)«'d  in  Home  cjihcs  from  I.S  lo  M  per  w«M»k. 
Itiil  tliiMcNcnl,  however  slr/in;,'e  il  mii.v  hoiiikI.  Iiiih  liad  \'er.v 
Utile  If  any  InlliieiKe  at  nil  on  raw  cotton  priceH.  I'^or  it  Ih 
Itelii'ved  that,  the  Hirllie  slmpiy  pnven  llie  way  for  i)etter 
I'onditlonn  In  tiie  trade.  I.nltor  cohIh  liave  iH'en  loo  lilKh. 
liroducMrin  Iuih  l>een  too  Hcanly,  nntl  conHiimpllon  has  not 
been  up  lo  tbe  iiormiil.  Willi  overhead  cbiirir«>H  re<liiced. 
tlie  \\i\y  will  Ih-  4ipeii  f«»r  II  liiiKer  iii«e  of  rn w  cotton  b.v  tlie 
.\<-w  Kiiicl/ind  mlilK.  '\'\u-y  luive  Ix-en  nl  u  dlHitdvontiiK*',  If 
Is  l»eliev»(|.   from   llie  <-omiM'l  il  Ion  of  Soutliyrn  iuIIIh  ffivrtred 
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by  cheaper  labor.  New  England  has  also  been  hurt  by  the 
reduced  bying  power  of  the  West,  traceable  to  the  great  de- 
cline in  grain  prit^es.  But  now  the  outlook  seems  to  be 
clearing.  Wheat  has  risen  40%  from  the  "low"  price,  and 
corn  and  other  grain  have  also  been  moving  up,  as  well  as 
provisions,  the  rise  being  20%  to  35%.  So  that  the  buying 
power  of  the  West  is  gradually  rising  again,  even  though 
the  wheat  farmer  (having  already  disposed  of  nearly  the 
whole  of  his  production)  has  not  directly  benefited  much. 
The  textile  trades  have  not  yet  felt  this  rise  in  grain.  But 
in  the  natural  course  of  things  they  are  bound  to  if  costs  of 
production  can  be  reduced  and  the  buying  capacity  of  the 
great  grain  belt  continues  to  increase.  The  West  has  been 
electrified  by  the  great  rise  in  grain  and  provisions.  From 
one  end  to  the  other  its  merchants  have  been  cheered  by  the 
recent  rise  of  20  to  25  cents  in  wheat,  and  10  cents  in  corn, 
and  important  advances  in  other  grains.  It  is  a  new  re- 
minder of  the  old  saying,  "It  is  an  ill  wind  that  blows  no- 
body any  good."  The  drought  in  the  Southwest  has  blown 
the  West  a  great  deal  of  good. 

Meantime,  too,  Liverpool  has  been  advancing.  The  spot 
sales  there  have  risen.  London  and  Manchester  have  been 
buying  there.  On  several  days  of  late  spot  sales  have  i-isen 
to  9.0()0  to  10.000  bales  there.  This  is  something  unusual  in 
the  recent  history  of  the  cotton  business.  Manchester  is 
more  hopeful.  Cloths  have  been  firmer.  The  outlook  for 
trade  with  China  is  said  to  be  brightening.  The  American 
consumption  is  likewise  gradually  rising.  In  January  it 
turns  out  to  have  been  526,532  bales,  against  511,800  in  De- 
cember, and  366,463  bales  in  January  last  year.  In  other 
words,  the  American  consumption  continues  to  rise.  It  has 
been  increasing  ever  since  December  1920,  when  the  total 
was  only  294,851  bales.  The  total  for  six  months  ended 
Jan.  31  is  3.011,4.57  bales,  against  2,337,319  in  the  like  period 
last  season.  The  number  of  active  spindles  was  up  to  34,- 
457.509  on  Jan.  31,  against  31,539,431  on  the  same  date  last 
year.  Of  course  this  total  has  been  reduced  since  Jan.  31 
by  the  strikes  in  New  England.  But  the  point  is  that  the 
trend  of  consumption  is  upward.  The  strike,  it  is  believed, 
will  not  be  prolonged.  Meanwhile  stocks  in  public  storage 
and  compresses  is  more  than  a  million  bales  smaller  than 
a  year  ago.  That  is  to  say  on  Jan.  31  it  was  4,618,226  bales, 
against  5,645,482  at  the  same  time  last  year.  The  Census 
figures  put  the  total  exports  up  to  Jan.  31  at  3,584.270  bales, 
against  3,035,743  bales  during  the  same  time  last  year, 
showing  roughly  a  gain  during  the  present  season  of  550,000 
bales.  These  figures  disclose  the  remarkable  fact  that  the 
total  exports  to  Japan  have  been  597,297  bales,  against  only 
142,111  during  the  same  time  last  season,  or  an  increase 
this  season  of  some  450,000  bales.  Germany,  moreover,  has 
taken  781,793  bales,  against  581,813  during  the  same  period 
last  year.  The  United  Kingdom,  on  the  other  hand,  accord- 
ing to  these  figures,  has  taken  only  944,889  bales,  against 
1,076.670  during  the  same  time  last  season. 

And  latterly  the  .spot  sales  at  the  South  have  increased. 
On  the  16th  instant  those  at  Dallas  approximated  14,000 
bales;  the  total  for  the  reported  markets  was  24,000  bales. 
Liverpool  and  the  Continent  have  been  buying  in  Texas. 
Moreover,  the  Atlantic  States  have  reported  some  increase 
in  the  inquiry.  Now  and  then  telegrams  stated  that  the 
basis  v.'as  stronger.  Calveston  reports  a  rise  in  this  re- 
spect of  25  points.  And  as  for  the  speculation  here,  it  has 
been  braced  up  by  the  rise  in  stocks  and  grain  and  a  broad- 
ening of  the  buying  by  the  speculative  world.  Moreover, 
trade  interests  have  been  buyers.  They  have  been  "calling" 
here  and  in  Liverpool.  Liverpool  has  from  time  to  time 
bought  to  some  extent.  And  there  has  been  a  good  deal  of 
talk  about  March.  Uightly  or  wrongly  it  is  believed  to  be 
largely  conti-olled  by  prominent  spot  cotton  interests.  But 
the  gist  of  the  bullish  argument  is  that  the  statistical  posi- 
tion is  becoming  very  strong  and  is  bound  to  become  strong- 
er and  stronger  as  the  year  advances.  The  carry-over  will 
be  only  about  half  as  large  as  on  July  31  1921.  At  any 
rate  this  is  the  general  assumption.  And  while  an  increase 
in  the  crop  of  4,000,000  to  5,000,000  bales  is  believed  to  be 
needed,  very  few  people  seem  to  believe  that  it  can  be 
brougJit  about.  Already  there  are  reports  of  a  considerable 
deficiency  in  the  sales  of  fertilizers.  And  it  is  assumed 
that  an  increase  of  anything  like  407o  to  50%  in  the  acreage, 
which  is  needed,  is  out  of  the  question.  Farmers  in  many 
cases  are  poor.  Banks  are  restricting  accommodation,  it  is 
said,  in  the  weevil  parts  of  Texas,  and  are  none  too  eager 
lo  encourage  an  increase  in  the  planted  area  in  other  parts 
of  the  belt. 

On  the  other  hand,  the  advance  recently  has  been  about 
200  points,  and  many  contend  that  this  discounts  anything 
bullish,  so  far  as  the  immediate  situation  is  concerned, 
whatever  may  be  the  case  later  on.  After  all  Manchester 
is  not  active.  New  England  is  in  the  throes  of  a  strike. 
Tliat  tends  to  cut  down  the  domestic  buying  of  raw  cotton. 
The  European  political  situation  is  not  regarded  as  satis- 
factory. Nobody  se«>ins  to  be  at  all  clear  as  to  when  the 
Genoa  Economic  Conference  will  be  held.  The  troubles  on 
the  Ulster  border  have  caused  great  concern  to  the  British 
Government.  The  political  outlook  in  India,  moreover,  is 
not  considered  altogether  satisfactory,  although  the  cam- 
paign of  "civic  disobedience"  has  apparently  been  dropped, 
at  least  for  the  time  being.  Great  Britain  seems  to  be 
grappling  with  a  vast  Mohammedan  question  tangled  with 


economic  difficulties  in  the  Far  East  and  the  question  of 
peace  with  Turkey.  And  it  all  reacts  on  Lancashire.  And 
what  hurts  Lancashire,  theoretically  at  least  hurts  the 
South.  On  Thursday  came  a  break  of  35  to  40  points, 
with  Liverpool  down  and  the  spot  markets  at  the  South 
off  some  20  to  35  points.  And  some  contend  that  the  recent 
advance  has  been  largely  or  wholly  speculative ;  that  it  has 
no  mercantile  justification;  that  the  acreage  is  bound  to  be 
increased ;  that  the  decrease  in  fertilizer  .sales  is  not  so 
great  as  reported;  that  there  will  be  plenty  of  cotton  to 
meet  the  requirements  of  the  world,  and  that  in  a  word  the 
real  drift  of  cotton  prices  will  sooner  or  later  be  downward. 
To-day  prices  advanced,  with  Liverpool  stronger,  Manches- 
ter more  cheerful,  spot  markets  rising,  and  week-end  sta- 
tistics bullish,  notably  in  the  matter  of  the  deci'ease  in  the 
world's  visible  supply  of  American  cotton.  There  were 
unfounded  rumors  that  the  New  England  strike  had  ended. 
Final  prices  show  a  rise  for  the  week  of  65  to  75  points. 
Spot  cotton  closed  at  18.10c  for  middling,  a  rise  since  last 
Friday  of  70  points. 

The  New  York  Cotton  Exchange  membership  standing  in 
the  name  of  Julian  G.  Oates  has  been  purchased  by  Walter 
W.  Hess  for  a  client  for  .'?17,000.  This  price  represents  a 
decline  of  $1,100  from  the  last  previous  sale.  The  Oates 
membership  was  sold  by  the  receiver  of  the  Clement  D. 
Oates  &  Co.,  which  firm  failed  last  November. 

The  New  York  Cotton  Exchange  has  leased  temporary 
quarters  on  the  ground  floor  of  the  Amsinck  Building,  90 
Wall  Street,  corner  of  Water  Street,  during  the  period  re- 
quired for  the  construction  of  the  new  Cotton  Exchange 
Building.  The  lease  runs  from  May  1  1922  to  May  1  192.3. 
The  work  of  demolishing  the  present  Cotton  Exchange 
Building  will  be  begun  on  May  1.  It  Ls  planned  to  have  the 
new  building  ready  for  occupancy  by  ^May  1  1923.  Sound- 
ings are  now  being  taken  for  the  foundation,  and  already 
a  shaft  has  been  sunk  about  40  feet  in  the  search  for  bed- 
rock. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Feb.  n  to  Feb.  18 —  Sat.     Mon.    Tues.     Wed.Thurs.       Fri. 

Middling  uplands 17.60      Hoi.      18.15     18.25     17.90     IS.lfr 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The  quotations  for  middling  upland  at  New  York  on 
Feb.  17  for  each  of  the  past  32  years  have  been  as  follows: 


1922.C 18.10 

1921 13.65 

1920 39.40 

1919 27.20 

1918 31.45 

1917 15.95 

1916 11.60 

1915 8.55 


1914-C 12.90 

1913 12.70 

1912 10.35 

1911 14.00 

1910 14.80 

1909 9.85 

1908 11.35 

1907 11.00 


1906. c 11.25 

1905 7.90 

1904 13.50 

1903 980 

1902 8.81 

1901.- 9.38 

1900 8.88 

1899 6.62 


1898. c 

1897 

1896 

1895 

1894 

1893 

1892 

1891 


6.25 
7.06 
7.88 
5.62 
7.94 
9.12 
7.19 
906 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr't. 

Total. 

Saturday    .  . 

Quiet,  20  pts.  adv.. 

Steady,  55  pts.  adv. 
steady.  10  pts.  adv. 

Quiet,  35  pts.  dec 

Steady,  20  pts.  adv. 

Barely  steady. 

Monday 

Tue.sday 

HOLIDAY 
Firm 

Wednesday  . 

steady 

Thursday 

Barely  steady  . 

Friday 

Very  Steady 

Total 

nil 

nil 

nil 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


February — 

Range 

Closing 

March — 

Range 

Closing... 

A  pril — 

Range 

Closing- _. 

^fay — 

Range 

Closing... 

Jttnc — 

Range 

Closing... 

Julu — 

Range 

Closing 

.iiigust — ■ 

Range 

Closing 

September — 

Range 

Clo.slng 

October — 

Range 

Closing 

Nc'iinber — 

Range 

Closing 

Dcccvibcr — 

Hange 

Closing 

Juniiarn — 

Range 

Closing... 


Saturday,  Monday, 
Feb.  11.  I  Feb.  13. 


17.25  — - 

17.18-.35 
17.29-.33 


17.15   — - 

16.88-J06 
17.00-.04 


16.75   — 

16. 48-. 59 
1B.50-.53 


16.32  — 


16.15  — 

15.87-.99 
15.99  — 


15.92 


15.84-.92 
15.87-.8S 


15.73 

15.77 


HOLI- 
DAY. 


Tuesday, 
Feb.  14. 


17.77 


17.36-.83 
17.S2-.83 


17.29   — 
17.66   — 

17.08-.55 
17.51-.55 


17.25   — 


16.63- .99 
16.98-.99 


16.80  — 


16.37   — 
16.63   — 

16.14-.50 
16.47-.48 


16.25  — 
16.42   — 

16.00-38 
16.37   — 

16.28   — 
16.27    — 


Wed'day. 
Feb.  15. 


Thursd'y, 
Feb.  16. 


Friday. 
Feb.  17. 


17.88   —  17.52   —  17.75   — 

17.53-rOO  17.56-.93  17.67-. 90 
17.93-.95,17.57-.58  17.80-.84 


17.80 


17.43 


17.27-.75  17.30-.68 
17.68-.69  17.30-.32 


17.41 


16.76- J23 
17. 15-. 16 


17.00  — 


16.85  — 

16.34-.75 
16.70-72 


16.64   — 

16.28-.62 
16.59   — 

16.23-35 
16.49   — 


17.05  — 

16.80-n6 
16.80-.82 


16.66  — 


16.51  — 
16 .34- .66 


17.68   — 

17.39-.65 
17. 57- .68 


17.30  — 

16.86-n5 
17. 05- .07 


16.87 


16.72 
16.42- .68 


16.36-38  16.67  — 


16.30  — 

16.27-.48 
16.25   — 


16.15   — 


16.50 

16.31-.53 
16.45   — 


16.35 


Week. 


17.18-JOO 
17.29  — 
16.88-J75 


16.4S-i23 

16.37  — 
15.87->75 
16.25  — 
15.84-J62 
15.73-^35 


J  I6c.    I  17c.    t  I8c. 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  \]w  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
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(Friday) ,  we  add  the  item  of  exports  from  the  United  States, 
inc-hiding  in  it  the  exports  of  Friday  only. 

Feb    17—  1922.  1921.  1920.  1919 

Stock  at  Uverpool bales.1,009,000 

Stock  at  London        -- --         I'^n 

StocJi  at  Manchester 73  000 


Total  Great  Britain. 1.083.000 

Stock  at  Hamburg 36  000 

Stock  at  Bremen ?2?'"22 

Stock  at  Havre 173  000 

Stock  at  Rotterdam.  &c 7  000 

Stock  at  Barcelona 140.000 

Stock  at  Genoa 31.000 

Stockat  Ghent 21.000 


994.000  1.063.000  506.000 

3.000  10.000  15.000 

106.000  181.000  105.000 

1.103.000  1,254.000  626.000 


165,000 
178.000 
12.000 
93.000 
54.000 
25.000 


300,000 

82.000 
219.000 


126.000 

3.000 

62.000 

4.000 


Total  Continental  stocks 707.000      527.000      601.000      238.000 


Total  European  stocks 1 , 790.000 

India  cotton  afloat  for  Europe —  75  000 
American  cotton  afloat  for  Europe  30 ''.000 
Egypt. Brazil. &c.. afloat  for  Eur'e      98  000 

Stock  in  Alexandria.   Egypt 315.000 

Stock  in  Boml>ay.  India 1,13^.000 

.Stock  in  U.  S.  ports 1.105. 168 

Stock  in  U.  S.  Interior  towns 1.418.643 

U.  S.  exports  to-day 8.3i<3 


1.630.000 

78,000 

410,045 

74.000 

228  000 

979.000 

1.398. 748 

1.723.223 

5.006 


1,855,000 

49,000 

621.199 

67.000 

183.000 

896.000 

1.435. 611 

1.275.968 

31.848 


864,000 

14.000 

334.666 

58,000 

394.000 

*800.000 

1.379.022 

1.509.213 


6.250.204  6.526.022  6.414.626  5.352.901 

American   and  other  descriptions  are  as  follows 


Total  visible  supply — 

Of  the  above,  totals  of 

Am0'ican — 

Liverpool  stock bales.    590.000      613.000 

Manchester  stock .52.000         95.000 

Continental  stock 5'>3.000      456.000 

American  afloat  for  Europe 305.000      410.045 

C.  S.  port  stocks l.lOo  168  1.398. 748 

V.  S.  interior  stocks 1.418  613   1.723.223 

U.  S.  exports  to-day 8.393  5.006 


842. 

139. 

533. 

621. 

1.435. 

1.275. 

31. 


000 
000 
000 
199 
611 
968 
848 


318.000 

68.000 

*208.O00 

334.666 

1.379.022 

1.509.213 


Total  American 

East  Indian.  Brazil.  Ac. — 

Liverpool  stock 419.000 

London  stock 1. 000 

Manchester  stock 21.000 

Continental  stock 114.000 

India  afloat  for  Europe 75.0C0 

Egypt.  Brazil.  &c..  afloat 98.000 

Stock  in  Alexandria.  Egypt 315.000 

Stock  in  Bombay.  India 1.135.000 


4.072.204  4.701.022  4,878.626  3.816.901 


381.000 

3,000 

11.000 

71,000 

78.000 

74.000 

228.000 

979,000 


221.000 
10,000 
42.000 
68.000 
49. 000 
67.000 
183  000 
896.000 


188,000 
15,000 
37  000 

*30.000 
14.000 
.58.000 

394.000 
*800.000 


Total  East  India.  &c 2.178.000  1.825.000  1.536.000  1.. 536. 000 

Total  American 4.072.204  4.701.022  4.878,626  3.816.901 


Total  visible  siipply 6.250.204  6.526.022  6.414.626  5.352.901 

Middling  uplands.  Liverpool 10  Old.  8.27d.  30.51d.  17.68d. 

Middling  upland .  New  York 18.10c.  13.40c.  39.00c.  26.6.5c. 

Egypt,  good  sakel.  Liverpool 20.5''d.  17..50d.  97.00d.  30.5Sd. 

Peruvian,  rough  good.  Liverpool.  ISOOd.  IS.OOd.  39.00d.  33.00d. 

Broach,  fine.  Liverpool 9.10d.  8.1.5d.  24.8.Td.  17.17d. 

Tinnevelly.  good.  Liverpool lO.lOd.  8.6.5d.  25.10d.  17.42d. 

•  Estimated. 

Continental  imports  for  past  week  have  been  4-5,000  hales. 
The  above  figures  for  1021  show  a  decrease  from  last  week 
of  81.789  bales,  a  loss  of  275,818  bales  from  1921  a  decline 
of  164. 422 bales  from  1923  and  a  gain  of  897  ,303  bales  over 
1919. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is. 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Towns. 


Movement  to   Feb.    17    1922. 


Receipu. 


Ship, 
menu. 
Week.  I  Season.     Week. 


Stocks 

Feb. 

17. 


AU.KInn'K'm/i 

Eulaula 

Montsomery 

IMnui    .  . 
Ar)        ■  ■   ■ 

I. 

t' 
Ga..  Aitj*ii>  ... 

Alh«TM 

Atbtnla 

Auffusts 

Col  am  bun... 

Mmcon 

Rome ! 

.Ml  -..^ 


409  24.7fll 

7.S  .5.39« 

IJM  .il   TAtti 

1<W 


4.3.746| 

.?7,377i 


VlrtuibuTK 


l.OOf) 

3..1«»1 

4.B0.3 

848 

44.1 

47 

100 

122 


24 


M.. 


OkUi.,  ARu« 
<  hlrkiuha 

f ) 

( . 
T< 

Tn       

AimtlD   » 

InilliM  .. . 
Moiiry  CiroirH 


6ltj 

404' 


42. .17 1 
28.029 
27.759 
M.41.1 

r7.fl2.3i 

120.  ■.77| 

2X.!>!)2; 
2S,7.'.|i 
24. 'I'll,, 
20  7',_' 


;.->,2i(. 
.VJ  .le.'il 


8221 

75; 

8171 

246 

.1.32 

3.077, 

1.276, 

2.660 

3..TJ- 

n.'.ii 

2.2r 

.rj.i 

313 


Moument  to  Feb.    18    1921. 


Receipts. 


1 1  .S.lfl 
3.6.00 
29.147 
13.423 
I4.661| 
04,31.^1 
.'■.9..WI; 
3.962' 
44,03-tl 


11. !.;<;, 

11.246! 


3.0'. 

i.mj.;   1.1.7 J I 

46S     I7.W.(| 

190   w.simv 

11.91.'., 

'.I 


2!»« 


16  'Kl 


Week. 


20 

1!7 

162 

1.120 

4.7.j3i 

4..507 

7 

3.377 

2.896 

3. .SOS' 

47n; 

7331 
432 
6.W, 

06 

1.701 

92.11 

619 

It 
19S 
144 
29.163 


I  Ship. 

I  mtnts. 

Season.  I  Week. 


i.'l' 

HI 

I     Ml 


2M 


11.07,'; 

2.'.,7.',9] 

l.4«7|    m»,h;«< 

IO,7fK)| 

'It  tf't  •}  l\:.l  Iti,  ' 


;  i  I       -  •  1 
is.99,'.2.'i.;;(,H 

48  782 

783  70', 

w    4.:m) 

(173  .'H I 

3.H89   47.7<9 

I    11.403 

1   /    7  ?  -■     .LI      ,  1    ■ 


121 

186 

3.0UA 

2.216. 

2.IIII 

2.743 

243 

^   31.430 

1.164 

fi0 

".'.'^ 

1.774     J1..H71 


37.6112 

1.81.', 

660 

1 .98.'! 


17.7001 

8.121 

46..122' 

30.1. '.3 

41.930 

146.721 

79  271, 

10.316; 

111. .077 

101. .092 

277.923 

32.9.04 

.32.994 

24.261i 

73.849, 

8.117, 

99.049 

86. .007, 

21.891 

16.980 

11.912 

27,404 

401,3.07 

12.99.0 

3.428 

54.427, 

45.274 

54.039 

44.176 

16.493 

022.3661 

gis, 

10.1361 
32.760 
36.086 
30,9001 
,072,606 
81,420 
,16  h:)0 

90,407 


500 
100 

401 

107 

1.161 

2,108 

4.576 

1| 

2.81  r 

3.370 

5.6,09  1.08  017 

326    31,948 


Stocks 

Feb. 

18. 

6.034 
5.384 
32,2.00 
17,939 
18.O.06 
64.2.15 
80.793 
6.. 02.1 
.09.992 
30.668 


1.900 

i:j3 

71 

022 
2.838 
2.00.0 

.•{60 
3,2.09 

274 

I  ..0<I6 

30,323 

406 
II 
3.912 
1.421 
1.269 
1,708 

414 


17.48.0 

8.291 
66. .",.08 

2,823 
79.1.09 
.04.218 
13,761 

5,. 002 
12.886 
17.292 
27.738 

5,966 

.130 

16.665 

1 1 .525 

9.985 
16, '110 
12.871 


31.605  379.859 
1 .332 

2,H.18 

1,4:17 

11,8(10 

17.7SO 

1  790 


1.127 

60 
300 
911 

400 

35  I- 


Ml  1 1  m>'.  I  <  til  K  1 1 


fill. 


Tin-  uiH.v«-  u.uil ,  h\.<,<.\  Hint  thr  iri(<rior  Htonkx  huvc  dr- 
CT.,,  ,;i  .l.irini?  Mil'  \w.k32.Hr)  ImN  h  and  an-  lo-rii(;lit  3f;4.r>80 
'>•'  'f'Hti  at  thii  K   rri«'  ikih-  hist  ^fur.      'I'lu-  ri<ci  jjitH  iil 

all  M,«,,     hav  h««.n    47. .123  halcM  )«•«<»   thnn  ihi-  Miirin-  wi'«'k 
buit  yt'ar 

OVKlCf-.\.M)    .MOVKMK.NT    K()|{    TIIK   WKEK    .\\l) 
SINCK  ,\I,(j.   I.      \V«i  u'lvv  Jm'Iow  a  sfali-tiM-rit  hIiowIih;  tlw 
overland  movemonl  for  thi-  w««-k  and  Miner  .\iii;.  j,  an   madi- 
from   V  '  t,j<'  ri(K>rtM   Kri' 

ir  v.'cck  I 


thr 


February  17 — 
Shipped —  Week. 

Via  St.  Louis 16.694 

Via  Mounds.    &c.. 6.056 

Via  Rock    Island 74 

Via  Louisville ---  2.381 

V^ia  Virginia  points 5.328 

Via  other  routes,  &c 9.243 

Total  gross  overland 39.046 

Deduct  Shipments — 

Overland  to  N.  Y..  Boston,  &c...  3,649 

Between  Interior  towns 622 

Inland,  &c..  from  South 6,158 


Total  to  be  deducted 10.429 


'l-ZZ 

Siiwe 
Aug.  1. 
602.666 
267.163 
7.601 
52.422 
157.54« 
268.955 

1»ZI 

Week. 

»0.323 

11.105 

3.305 

1.024 

6.046 

12.ei4 

^)-Zl 

Since 

Aug.  1. 

446,437 

160,508 

21,334 

89,803 

81,380 

191.580 

1.356,355 

108.156 

17.136 

267.286 

302 .4»S 

S2.817 

3.4S5 

»2.1 

19.241 

2S.619 

941.042 

80.595 

16.285 

174.685 

271,465 

963,867         3».198      669,577 


Leaving  total  net  overland* 28,617 

*  Including  movement  by  rail  to  Canada . 

The  foregoing  shows  the  week's  net  overland  movement 

this  year  has  been  28,617  bales,  against  39,198  bales  for  the 

week   last    year,     and     that    for  the    season    to   date    the 

aggregate  net  overland  e.xhibits  a  gain  over  a  jear  ago  of 

294,280  bales. 

1921-22 1920-21 

In  Sight  and  Spinners'  Since 

Takings.  Week.  Aug.  1. 

Receipts  at  ports  to  Feb.  17 82,273      ' 

Net  overland  to  Feb.  17 28.617 

South'n  consumption  to  Feb.  17  a.  78.000 


Total  marketed 188.890 

Interior  stocks  in  excess *32,145 


4.036.847 

963.857 

2.079.000 

7.079,704 
301,395 


Since 
Week.  Aug.  1. 
83.292  4.301,586 
39.198  669.577 
46.000     1.724.000 


168.490 
*5.252 


6.695.163 
863.282 


Came  into  sight  during  week.. 
Total  insight  Feb.  17 


.156.745      163.238 

.     7,381,099      


7,558,445 


Xorth.spinns' takings  to  Feb.  17-  37.494     1.583.500       39.014     1.118.901 
*  Dpcrea.^e  during  week. 

a  These  figures  are  consimiption;  takings  not  available. 
Movement  into  sight  in  previous  years: 
Week—  Bales.         Since  Aug.  1 — 


1920— Feb.  20 302.411 

1919— li'eb.  21 207.043 

1918— Feb.  22 206.490 

QUOTATIONS  FOR  MIDDI 


MARKETS 


Bates. 

1919-20— Feb.  20 8.674,704 

1918-19— Feb.  21 7.718.097 

1917-18— Feb.  22 8.830.056 

.ING  COTTON  AT  OTHER 


Week  ending 
February  17. 


Closing  Quotations  for  Middling  Cotton  on- 


Saturday.  Monday.   Tuesday.  Wed'day,  Thursd'y.    Friday 


Galveston 

New   Orleans - 

Mobile 

Savannah 

Norfolk 

Baliimore 

Philadelphia  _ 

Augusta 

Memphis 

Houston 

Little   Rock.. 

Dallas 

Fort  Worth.. 


16.80 
16.25 

,16.00 
16.38 

!  16.50 


17.65 
16.25 
16.75 
16.75 
16.75 
16.35 


Holiday 
Holiday 
Holiday 
16.38 
Holiday 
17.00 
Holiday 
Holiday 
16.75 
Holiday 
Holiday 
Holiday 
Holiday 


40 
50 
38 
75 
00 
50 

81 
00 
25 
00 
55 
55 


17.40 
16.75 
16.. 50 
17.00 
17.13 
17.50 

i6r94 
17.00 
17.35 
17.00 
16.65 
16.65 


17.20 
16.76 
16.25 
16.88 
16.88 
17.75 

17.00 
17.00 
17.00 
16.30 
16.30 


17.45 
16.75 
16.25 
17.00 
17.00 
17.75 

le'.ii 

17.00 
17.25 
17.00 
16.70 
16.55 


NEW  ORLEANS  CONTRACT  MARKET. 

'  Satvrdap, 

Monday, 

Tuesday, 

Wednesday }  Thursday, 

Friday. 

1    Feb.  n. 

Feb.  13. 

Feb.  14. 

Feb.  15.    1    Feb.  16. 

Feb.  17. 

F^ruary  . 

16.10-16.20 

16.59-16.70 

16.68      bid  16.29      bid 

16.47      bid 

March 

16.21-16.24 

16.70-16.71 

16.79-16.82  16.40  16.42 

16.58-10.62 

May 

16.11-16.14 

16.60  16.62 

16.70-16.75 

16.36-10.39 

16.r>9-U>.61 

July. 

15.8,0-15.90 

16.39-16.40 

10. 51-16. .04 

16.19-16.21 

16.4116.44 

October... 

15.2.8-15.31 

HOLIDAY 

15.78    

15.98  15.99 

15.70    

15.92-15.96 

December. 

15.16-15.20 

15.66-15.68 

15.88      bid 

15.60      bid 

15.80      bid 

Tone— 

Spot  ... 

Steady 

Steady 

Steady 

Steady 

Steady 

Options. 

Steady 

Steady 

Steady 

Barely  st'y 

Very   st'd.v 

WEATHER  REPORTS  BY  TELEG  RAPH.—Om- reports 
by  telegrapli  from  the  South  this  evening  denote  that  while 
rain  has  fallen  in  most  localities  during  the  week  the  precipi- 
tation, with  but  one  or  two  exceptions,  has  been  light. 
Farm  work  is  progressing  slowlv  on  account  of  rail  s. 

Rain.    Ilainfall.    Thermometer 

Oalvcston.Teoc 1  day       0.16  in.     high  76     law  40     mean  58 

.•\blU.ne dry  liiKb  86     low  22 

ItrowasviUe dry 

Corpus  Chrlstl 1  day       0.01  In 

Hallas 1  day      0.10  In 

Del   Rio dry 

Pali^sdnc 2  d.iys     0.32  in. 


hlKb  86 
high  82 
high  80 
high  84 


Han  .\ntonlo 2  days 

T.iylor 1  day 

Slir<'\cp<>rl,  Miss 3  days 

.Mobile!,  Ala 3  days 

.Savannah,  Ou 2  days 

Atlanta 3  dayH 

Charli-slon,  8.0 3  days 

Ch.irlotU',  N.  C 


high  82 
high  86 


low  ;i4 
low  40 
low  :<o 
low  ?,A 
low  32 
low  .14 
low  •>% 
low  X\ 
low  30 


mean  M 
mean  58 
mean  60 
mean  57 


moan  57 
nuMiii  60 


0.0-1  In. 

0.06  in. 

1.01  in.  high  79     low  3:(     moan  .56 

1.03  In.  high  77     low  30     mean  69 

0.85  In.  high  80 

3.20  In.  liJgh  78 

1.80  In.  high  75     low  38     moan  67 

3.72  In.  high  72     l»w  20     mean  48 

TAKIX(JS  OF  COTTON.— 


Ibw  46    '2 

low  24     moan  63 


WOKLirs  SUPPLY  AND 
The  following  brief  but  coniprchcnsivc  stritcnuMit  indicates 
at  a  giaiM'c  I  lie  world's  siippiv  of  cot  Urn  lor  llii>  w»«k  and 
since  .\ug.  1  for  the  liust  two  seasons,  from  ail  HOun^(«  from 
vsliich  stati.sticH  are  obfjiinaHle;  also  (lie  hikings,  or  ainount^s 
g'>r>c  out  of  Kign,  for  tlie  like  period^ ^^ 


Cotton  Takinxx. 
Week  and   SeaHoii. 


\lll<v  I 

III. ml. 


■i.ly  Kob.  10- 
"K  Auk,  I  -. 


1921-22. 
Week.    I    Staton. 


1920-21. 


W*ek.       Seaatm. 


Aug.  I  in  the 


vcarn  arc  an  follown 


,1  to  ViU.  17...    !  166,745 

■  t.i  l.-,.l>    16.  ..    !  87.000 

I..  I"i'l>,  III  (1,000 

1.1  I'el..   l.'i  I  1.. 0(1(1 

I     I..  10  • 6M.(MM) 


Tolnl  kupplv  

\  17 

'r..!,ii  i.iUiiiK,  hi  im-i>.  17a... 
urMliWh    ,\iiiiTli-nn.  ..... 

(»f  Hhlrh  olIllT         


0.332.033     6.»76.707 

1  fl.m.VfiO       

7.:iKI.00«  163,2.18 

i.H7(»,o(M»  oo.oon 

l()J,(MK)  11.000 

r.:ti  o.'^t  s.ooo 

MU2.IMMI  lO.OM) 


4.066.267 

7.r,r,HMri 

I.OOO.IHH) 
1(17.0(K) 
U'S.(KM» 

;:(ii.(HMi 


fl.«07.278  10,107.290  O.Hflft.OOO  H.40U.702 
•  i.260.204'  «.260.2(M  6.626.0.'  Oil' 


367.071 
1110,571 
1 57, .000 


'iH(t 
'.H(l 

;!  .1100 


•  KiiiliriifoM  rr«-«lpt«  III  K.iirii|M>  rriiiii  llrii/ll,  Hiii.vrnn.   Wiw.i   liiilli»..  ,Ve. 
II  'Ml.,   ii.i.il  i  i,il,,.i, ....  Nliifii  Aug.    I    Mil'  (Mini  («illiiiiil(«l  iiiiiHiiiiitilinii  by 
lmIi-«  111  1021    .'/ mill  1.721,000  Imloi.  In  PIJO  :M 
!.!••      itiiil  IIk' iitfKr'-KHlc  niiMiOiilx  Inkoti  liy   Norllinrn 

i.ir r.      ,  .m>*,mr,   luilo*   in    |9.>l-'.!2   nnd   0, 651), OHO  It  t|i<u   In 

I  wiilrh  :,.:Hyi,\2'>  ImI<"<  ih»\   I.IIH.oho  Im)I<*<  Ain'iHoitii 
."•<l. 
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INDIA  COTTON  MOVEMENT  PROM  ALL  PORTS.— 
The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled  for  three  years,  have  been  as  follows: 


Feltruarij  16. 
lieceivis  at— 

1921-22. 

1920-21. 

1919-20. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

87,000  1,879,000 

90.000 

1,148.000 

82.000 

1.5.S6,00 

Exports 
from — 

For  the  Week. 

Since  August  1. 

Greal 

CotUi- 

JaparuH 

Great 

Cojiti-     Japan  & 

Britain. 

nent. 

China. 

Total. 

Britain. 

nent.        China. 

Total. 

Bombay — 

1921-22.. 

19,000 

53,000 

72,000 

12,000 

245,000 

976.000 

1.233 

1920-21.. 

86,000 

86,000 

15.000 

339,000 

405.000 

759.000 

1919-20-- 

6,000 

4.000 

70.000!  80,000 

46.000 

257,000 

982,000 

1,285,000 

OOier  India 

— 

1921-22.. 



6.000 



6,000 

5.000 

89,000 

8,000 

102.000 

1920-21.- 

1.000 

1.000 

14,000 

127,000 

26,000 

167.000 

1919-20.. 

2,000 

1,000 

9,000 

12,000 

29,000 

71.000 

140.000 

240.000 

Total  all— 

1921-22-- 

25.000 

53.000 

78,000 

17,000 

334,000 

984,00C 

1.335,000 

1920-21.. 

1,000 

86,000 

87,00C 

29,000 

466,000 

431,00C 

926,000 

1919-20  . 

8.000 

5.000 

79.00! 

92,000 

75.000 

328.000 

1.122.000 

1.. 525,000 

According  to  the  foregoing,  Bombay  aj)pears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  of 
3,000  b;^les.  Exports  from  all  India  ports  record  a  loss  of 
9,000  bales  during  the  week,  but  s^ince  Aug.  1  show  an  in- 
crease of  409,000  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENT. 


Alexandria.  Enijpi. 
February  15. 

1921-22. 

1920-21. 

1919-20. 

Receipts  (cantars) — 

This   week 

110.000 
4,105,000 

110,721 
2,965,802 

69,962 

Since  Aug.  1 

5,207,385 

Exports  (bales) — 

This 
Week. 

Since 
Aug.  1. 

This 

Week. 

Since 
Aug.  1. 

This 

Week. 

Since 
Atig.  1. 

To  Liiverpool.        _.     .    . 

2.000 

6,00  ' 

3,000 

17,000 

113,041 

92,040 

130,317 

135,276 

4^40 
7,025 

67,311 
.55,029 
76,584 
22,943 

5,027 

6,926 

6,051 

13,031 

214,320 

To  Manchester,   &c 

To  Continent  and  India. 
To  Ajaerica 

128.277 
102.1,33 
232,091 

Total  exports 

2S.000 

470,674 

11,165 

221,867 

30,035 

676,821 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  for 
both  cloths  and  yarns  is  steady.  The  demand  for  China  is 
improving.  We  give  prices  to-day  below,  and  leave  those 
for  previous  weeks  of  this  and  last  year  for  comparison: 


1921-22. 

1920-21. 

323  Cop 
TtiHst. 

8M  !<>«.  Shirt- 
ings. Common 
to  Finest. 

Cot'n 
Mia. 

UpVs 

1  SH  lbs.  Shirt- 
32s  Cop        !  ings.  Common 
TtPtn.          1       to  Finest. 

Cot'n 
Mid. 
Upl'f 

Deo. 
23 
30 

iUi. 

7 
13 
20 
27 

Feb. 

3 

10 

17 

a. 

18 
ISH 

@ 

d. 
21 

20  M 

8.  d.              8.  6. 
16  3     ©17  3 
16  3     ©17  3 

d. 
10.87 
11.36 

d. 

21Jf 
21H 

@ 
© 

d.    s.  d. 
26}^  20  0 
26H  19  6 

8.  d. 
©22  6 
©21  6 

6. 

9.54 
8.65 

ISM 
18 
17J< 
17 

© 
@ 
@ 
© 

20  H 
20 

19  ^ 

19 

16  0     @17  0 
16  0      ©17  0 
16  5     ©16  6 
15  3     @16  3 

11.0421)4 

10.71  22  5i 

10.18  20^ 

9.26  20H 

@ 
© 
© 
@ 

26H 
26  ?i 
25  H 
2oH 

19  9 
19  6 
18  6 
18  6 

©21  6 
©21  6 
@20  0 
©20  0 

10.17 

10.85 

9  04 

9.04 

16  H 
16  >i 
10  Ji 

© 
© 
© 

18  H  15  3     ©16  3 

17  H  15  0     ©16  0 

18  14  9      ©15  9 

9.35195i 
9.47  19 
10.01  18 

© 
© 

© 

25 
24 

22-^ 

18  0 
17  6 
17  0 

©20  0 
©19  6 
©18  6 

8.35 
8.11 

8.27 

SHIPPING  NEWS.— Shipments  in  detail: 

Bales. 

NEW  YORK— To  Manchestei-— Feb.  10— Urbino.  15 15 

To  Havre — Feb.  10 — Roussillon,  280;  Zarembo,  50 330 

GALVESTON— To  Genoa— Feb.  12— West  Kedron.  4.978 4,978 

To  M;inrhpster — Feb.  1,3 — Gloria  deLarrinaga,  3,351 Feb. 15 

— WestTotant.  200 3.551 

To  Liverpool— Feb.  1.5— West  Totant,  4.321 4.321 

To  Venice — Feb.  13— Higho.  999 999 

To  Havre — Feb.  1,5— Elkhorn.  10.541 10. ,541 

To  Antwerp — Feb.  1.5— Elkhorn.  100 100 

To  Ghent— Feb.  1,5— Elkhorn,  1.506 1..506 

To  .lapan — Feb.  1,5 — Durban  Maru,  8,550 8,5.50 

To  Barcelona — Feb.  1,5 — Cadiz,  3,600 3,600 

To  Copenhagen — Feb.  16 — Pennsylvania,  100 100 

NEW  OKLEANS— To  Havre — Feb.  16 — Caroline.  6. 500.. -  6.500 

To  Genoa— Feb.  11— MonKineoro.  2,700 2,700 

To  Naples — Feb.   11 — Monslnevro,   100 100 

To  Rotterdam— Feb.  1.3— Dauporata.  1.122 1,122 

To  Liverpool — Feb.  14— M.iKuan,  1,100 1,100 

To  Manrhosfer — Feb.  14 — Maguan,  325 325 

MOBILE— To  Liverpool— Feb.  11— Logician.  3,9.56 3,956 

To  Bremen— Feb.  14— Wildwood,  7,418 7,418 

CHARLESTON— To  Liverpool— Feb.  10— Masuda.  533 533 

To  Manchester — Feb.  10 — Masuda,  189 189 

To  Antwerp — Feb.  10 — Flour  Spar,  200 200 

To  Rotterdam— Feb.  10 — Flour  Spar,  2,151 .-. 2,151 

NORFOLK— To  Liverpool — Feb.  11 — Alexandrian,  900---Feb.  17 

— Nevisian.   172.. 1.072 

SAVANNAH— To  Liverpool— Fob.  15— Masuda.  4,828 -  4,828 

To  Manchester — Feb.  1,5 — Masuda,  200., 200 

HOUSTON— To  Liverpool— Feb.  14— Dakotlan,  7,019--- 7.019 

To  Bremen — Feb.    13 — Saco,  9.224 9,224 

To  Hamburg— Feb.  1,3 — Saco,  100 100 

LOS    ANGELE.'l— To    Liverpool— Feb.    13 — Panaman,    1,166-.- 

Feb.  17— P.anama  Maru.  .500 1.666 

SEATTLE— To  Japan— Feb.  9— Kashlma  Maru,  4.839 4,839 

Total 93,833 


LIVERPOOL. 


-Sales,  stocks.  &o. 
Jan.  27. 


Sales  of  the  week. 25.000 

Of  whIoJi  American 16,000 

Actual  export 1,000 

Forwarded 49.000 

Total  slock 1,038,000  1 

Of  which  American 603,000 

Total  Imports 74,000 

Of  which  .\merican ---  46,000 

Amount  afloat. 181,000 

Of  which  American 85,000 

The  tone  of  the  Liverpool  mark(^ 
each  day  of  the  past  week  and  1h«i 
spot  cotton  have  been  as  follows: 


,  for  past  we(-k: 
Feb.  3.      Fa.  10. 


31.000 

19,000 

4,000 

49,000 

,002,000 

.591.000 

34.000 

20.000 

207,000 

112.000 


29,000 

21,000 

1.000 

43.000 

993,000 

,550.000 

43.000 

22.000 

185.000 

100,000 


Feb.  17. 

45.000 

26.000 

7.000 

48.000 

1.009  000 

5'^'0.000 
63.000 
41.000 

168,000 
86.000 


t  for  spots  and  futures 
daily  closing  prices  of 


Spot.         Saturday. 


Market.  f| 
12:15  '< 
P.M.     [' 

Mid.Uprd.Sj 

Sales Iholiday 

Futures.  I'l 
Market  < 
opened       (| 

Market,     f 

4  <; 

p.  M.      [' 


ilondai/.    i    Tuesday. 


WedTie~^day.\  Thursday. 


Qnlet 

?>.70 

10.000 

Quiet, 
lOpts.  1  4@7  pt.s. 
advance.    '    decline 


9.52 

6.000 

Quiet. 


More 
demand. 

10.21 

7.000 

Steady. 

23®  28  pts. 

advance. 


Friday. 


A  fair 

business 

«lolng. 

I 
10.211 

10.000     i 


Moderate 
demand. 

10.01 

9.000 


Very 
steady. 


Steady,  Quiet, 

4@14  pts.  |16@18  pt8. 
advance.       decline. 

j      Firm.      iBarely  3t'y,  Quiet,    but      Firm, 
'32@34pte.j  l®16pts.  st'y,  G  to  11    2@9  pts. 
'  advance.   '   advanre.   '  pts.  adv.  I  advance. 


Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs.           Fri. 

Feb    11 

1 

to 

12H 

12H 

12^f|     4 

12K 

4 

12M 

4 

12K 

4      \2W    i 

Feb.  18. 

p.  m. 

p.  m.  p.  m.p.  m. 

p.  m. 

p.  m. 

p.  m. 

p.  m.p.  m. 

p.m. 

p.m.  p.m. 

d.       d. 

d. 

d. 

d. 

d. 

d. 

d.       d. 

d. 

d.    i   d. 

February  

9.50 

9.601  9.74 

10.11 

9.9010.11 

9.96 

9.9110.04 

March ..- 

!).57 

9.67 

9.80 

10.10 

9.9410.15 

lO.OOl  9.95  lO.O:' 

April 

HOLI- 

No 
Quo- 

9.60 
9.64 
9.65 

9.69 
9.71 
9.70 

9.80 
9.82 
9.80 

10.15:  9. 9310. 15 

10.01    9  93  to  06 

May  ..   .   .   __ 

10.16 
10.14 

9.9410.16 

10.021  9  QR  ifi  in 

June 

9.9210.14  10.02    9.96iio.0r. 

July......   ... 

DAY 

ta- 
tions 

9.66 
9.58 

9.71 
9.63 

9.80 
9.72 

10.14 
10.06 

9.92  10.14  10.02    9.96  10  06 

August .    - 

9.83  10.05    9.93;  9.88   9.97 

September  . .    _ 

9.00 

9.55 

9.64 

9.95 

9.70  9.89    9.80   9.75   9.83 

October     . .      _ 

0.46 

9.51 

9.. 59 

9.S9'  9.62'  9.81'  9.73    9.681   9.75 

Novembt  r 

9.41 

9.40    9.54 

9.821  9.56    9.75,  9.67J  9.62.  O.GH 

December 

9.38 

9.43'  9.51 

9.78   9.52;  9.70l  9.62]  9.57!  9.64 

January  

9.31 

9.36 

9.44 

9.73 

9.46 

9.65 

9.57 

1.9.52;  9.59 

BREADSTUFFS 

Friday  Night,  February  17  1922. 

Flour  has  advanced  with  wheat,  but  trading  has  not  been 
on  a  large  scale,  for  home  account.  Domestic  buyers  have 
been  afraid  to  follow  the  advance.  To  all  appearance  thej- 
are  as  sceptical  as  ever  as  to  the  stability  of  present  prices. 
On  the  other  hand,  exporters  have  been  in  the  market  and 
there  are  rumors  that  within  a  week  about  50,000  barrels  of 
clears  and  low  grades  have  been  sold  to  foreign  markets. 
First  clears  are  preferred  by  exporters  and  they  have  been 
especially  strong.  Hard  first  clears,  moreover,  are  said 
to  be  becoming  scarce.  Some  of  the  mills  now  ask  -156  25. 
Prices  have  been  rising  so  rapidly  that  exporters  have  found 
it  hard  to  keep  pace  with  them.  But  for  all  that  there  has 
been  considerable  business  done.  The  truth  is  that  while 
domestic  buyers  are  inclined  to  go  slow,  exporters  according 
to  current  reports  are  buying  more  or  less  freely.  -\nd  it  is 
believed  that  as  long  as  the  drought  in  Texas  lasts  at  any 
rate  the  tone  of  the  flour  market  is  likely  to  be  firm.  Early 
fn  the  week  prices  advanced  25  to  30  c,  but  conditions  are 
hard  to  gauge  and  some  of  the  mills  have  withdrawn, 
preferring  to  await  developments.  Buyers  were  also  ner- 
vous. In  a  few  cases  they  raised  their  bids.  E.xporters 
reported  further  sales  last  Saturday  of  both  first  and  second 
clears.  Mills  which  offered  first  clears  last  week  at  $5  75 
later  asked  S6  15. 

Wheat  advanced.  On  Monday  it  was  5H  higher  at 
Winnipeg  and  on  Tuesday  5  to  6 He.,  later  moving  up  at 
Chicago.  Foreign  markets  advanced.  Liverpool  last  Tues- 
day was  4M  to  C)]4c.  higher  than  last  Saturday.  Crop 
reports  from  the  Southwest  were  still  bad.  That  was  a 
leading  factor  in  the  rise.  There  has  been  practically  no 
rain  where  it  is  most  needed.  Export  sales  at  the  seaboard 
early  in  the  week  were  estimated  at  1,000,000  bushels,  mostly 
Manitoba.  Strong  foreign  cables  and  sharp  advances  m 
flax,  both  here  and  in  Argentina,  advanced  the  Winnipeg 
wheat  market  on  Feb.  13.  Fear  of  a  big  crop  scare  in  the 
American  Southwest,  due  to  one  of  the  msot  prolonged 
droughts  in  history,  has  carried  July  up  to  a  new  "high'  on 
the  crop.  May  is  higher  than  at  any  time  since  last  Sep- 
tember. Parts  of  Oklahoma,  Texas,  Nebraska,  Missouri. 
Kansas  and  Illinois  are  in  the  dry  area,  which  roughly 
speaking,  amounts  to  about  50%  of  the  44,000,000  acres 
seeded  last  fall.  The  first  official  report  on  winter  wheat 
this  year  was  received  from  Texas.  It  has  1,750,000  acres 
planted  to  wheat  and  shows  a  condition  of  42.  against 
54  in  December.  Statisticians  are  figuring  on  a  loss  any- 
where from  5,000,000  acres  upward  for  the  country  as  the 
result  of  the  rainless  period  or  double  the  average  yearly  loss. 
Unless  copious  rains  come  shortly  much  higher  prices  are 
expected.  Statistics  are  already  bullish.  A  decreased 
crop  would  of  course  intensify  their  effect.  There  has  been 
a  fair  milling  demand.  Eastern  and  Southeastern  mills 
have  been  buying  grain  from  Omaha. 

On  Thursday  prices  gave  way  somewhat  ovang  to  profit 
taking  in  what  looked  like  a  heavily  overbought  market. 
But  the  news  in  the  main  was  still  bullish.  Liverpool  ad- 
vanced 3M  to  SHd.  and  Buenos  Aires  3Ke.  Crop  news 
from  the  Southwest  was  still  bad.  There  was  a  fair  milhng 
demand.  Russia  was  expected  to  buy  600,000  bushels  of 
Canadian  seed  wheat  to-day.  Winnij>og  reported  a  good 
export  business  on  Thursday  on  direct  cables.  On  the  other 
hand,  Portugal  was  said  to  have  (jancoled  600.000  bushels 
at  the  seaboard.  In  the  main  tlie  news  is  bulhsh  on  the 
Southwestern  drought,  rising  markets  at  Winnipeg,  Liver- 
pool and  Buenos  Aires  and  a  steady  export  demand  even 
apart  from  the  Russian  Relief  operations.  Prospects  tor 
the  winter  wheat  crop,  it  is  insisted,  are  becoming  bad. 
Kansas,  Nebraska,  Oklahoma  and  the  Texas  Panhandle, 
representing  nearly  one-half  the  total  acreage  to  winter 
wheat,  show  a  low  condition.     Owing  to  the  drought  last 
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autumn  much  of  tho  seed  did  not  sprout  and  it  is  added  that  | 
what  did  take  root  is  not  healthy.  There  has  not  been 
(>uou'^h  snow.  Alternate  freezing  and  tliawing  have  done 
(iamat^e.  CroP  expert  B.  W.  Snow  said  that  while  he  con- 
sidered the  time  too  early  to  justify  a  definite  statement 
concerning  tho  Kansas  crop,  he  had  never  kno^vn  such 
agreement  among  experts  as  to  the  critical  position,  especially 
in  the  Western  third  of  Kansas.  "There  is  still  a  chance 
for  improrement,"  he  said,  "but  perfect  weather  will  be 
necessary  to  nurse  the  plant  whose  vitaUty  is  weak." 

Topeka  wired  that  continued  dry  weather  covering  the 
Kansas  wheat  belt  has  done  great  damage  to  the  crop. 
There  are,  it  is  said,  thousands  of  acres  sown  to  wheat  last 
fall  where  the  graia  never  has  sprouted.  At  the  very  best, 
the  crop  this  year  cannot,  it  is  asserted,  be  more  than  one- 
half  of  the  State's  average  yield;  there  may  not  be  harvested 
more  than  5^,000,000  bushels.  Great  damage  has  been 
done  to  the  growing  wheat  by  high  winds.  Reports  show 
rhat  man/  thousand  acres  of  the  plant  have  been  blown 
out  of  tbd  ground  and  covered  with  dust.  Kansas  is  facing 
the  gre»test  shortage  in  its  principal  crop  known  to  growers 
in  th9  last  30  years,  if  the  fears  now  entertained  in  some 
quarters  are  verified.  But  they  may  not  be.  The  season 
is  not  over.  The  Department  of  Agriculture  has  been 
ijiformed  that  the  1922  wheat  crop  of  Argentina  will  be 
154,873,000  bushels,  compared  with  169,700,000  last  j^ear 
and  a  5-year  average  of  170,800,000. 

The  visible  supply  in  the  United  States  east  of  the  Rockies 
decreased  last  week  490,000  bushels,  and  is  now  354,000 
bushels;  that  west  of  the  Rockies  increased  282,000  bushels, 
and  is  now  3,240,000  bUshels.  In  Canada  it  decreased 
2,814,000  bushels,  and  is  now  68,263,000  bushels.  The 
r;ombined  total  of  the  United  States  and  Canada  is  116,- 
857,000  bushels,  a  decrease  of  3,022,000;  total  American 
and  European  supply  168,157,000  bushels,  an  increase  of 
278,000.  To-day  prices  were  in-egular,  closing  lower  on 
profit-taking,  although  the  crop  reports  from  the  South- 
west were  still  unfavorable.  High  winds  prevailed  in  parts 
of  Kansas  and  Oklahoma.  The  forecast  was  for  continued 
fair  weather,  which  is  just  what  is  not  wanted.  The  milling 
demand,  however,  at  Chicago  was  slow.  Cash  prices  there 
have  weakened  of  late,  mainly,  it  appears,  owing  to  the  scarc- 
ity of  storage  room.  Most  of  it  is  needed  for  corn  and  oats. 
Germany  bought  500.000  bushels  at  the  seaboard  to-day, 
it  is  stated.  Prices  end  3  to  5H  cents  higher  for  the  week. 
At  one  time  they  were  much  higher  than  this  compared  with 
last  Friday. 

DAILY   CLOSING   PRICES   OP  WHEAT   IN    NEW    YORK. 

Sat.     Mem.   Tues.      Wed.   Thurs.     Fri. 
No.  2  red... ct6.142H    Hoi.    148>^   151       U7}^U5]4 

DAILY  CLOSING  PRICES   OF  WHEAT  FUTURES  IN    CHICAGO. 

Sal.     Mm.    Tues.     Wed.   Thurs.     Fri. 

Maydellvery ct8.1.33       Holi-    138>i   141       139H   137)4 

July  delivery 118        day     121Ji   12334   122'A   I20ii 

Indian  corn  has  advanced  with  wheat.  Also  corn  millers 
are  said  to  have  been  buying  freely.  They  have  made 
offerings  it  appears  of  25,000  tons  of  corn  grits  to  the  Russian 
R<'Uef  Administration.  Export  buying  of  regular  corn  has 
al-io  been  noticed.  Export  sales  over  the  holidays  were 
estimated  at  as  high  as  1,000,000  bushels.  It  is  true  there 
were  reactions  at  times.  And  one  of  them  was  due  to  the 
fa/;t  that  receipts  were  heavy  and  that  the  visible  supply  in 
this  country  increased  last  week  close  to  4,100,000  bushels. 
.\ll  deliveries  of  forn  have  touched  new  high  levels  on  tlii.? 
movement.  On  declines,  too,  corn  has  had  goofl  support. 
Tho  Russian  Relief  Commission  has  bought  12,500  tons  of 
griis  and  offerings  of  25,000  tons  more  were  to  bo  re<^eived 
to-day.  It  is  also  expected  that  oa  Saturday  .300,(300  bushels 
of  .seed  corn  will  be  purcha-sed  for  Russia.  On  Thursday 
coiintry  offcringK  were  reportf.nl  to  be  very  small.  Some 
think  a  rea<!tion  was  due  after  a  ref;ent  advance  of  10c.  p<  r 
bii.shel.  Others  art^'Uf  that  a  further  rise  is  due  as  somethiii'.r 
no  more  than  natural  after  a  do<-line  for  2  years.  The  visible 
supply  of  corn  increased  4,22.5,000  bushels  to  38,544.0<M) 
bushels.  To-day  prices  floclinod  somewhat,  though  country 
offerings  were  small,  with  No.  2  gra/lo  5>2"-  under  the  fiit  urc 
\o.  2  mixed  sold  in  Chicago  at  57  H  to  58c.  and  No.  2  ytillow 
af  .57^  to  '>Hl4o..     Futures  emh-d  He.  higher  for  the  week. 

DAILY   CLOSING   PRICES    OK   f;<)RN    IN    NF.W    YORK. 
^       _        ..  Sal.     Mim.     Tvr».    Wrd.     Thurs.      Fri. 

Wo.  2  yellorw ct*.  72H     Mo).      73!^     78H     7.0         74<A 

DAILY  CLO.SINO  PRICES  OF  CORN  FUTURES  IN  CMICAOO. 
,.       ^  „  Sat.     Mom.     Turn.      Wrd.    Th,,,:,.      Fri. 

7*»T  ^eM^WT CU.   fiO         Moll-    f.O";     02',     03H     «2  K 

^delivery    «1  Ji      day      ,i;5  ,n  .^      ^r,  ,^      ,14.^ 

■'(optwnbM- delivery fl3H  65         flyj^     jjyj^     im^ 

OatH  have  also  moved  upward  with  other  grain.  Tf)  bo 
^^^^),  thern  ha.s  at  limes  boen  considerable  wvllirig  berause  of 
the  large  rto^kH.  They  were  inrrease<|  Inst  week  bv  an 
addition  of  1.'.7 .(KK)  buHhelH  l«,  the  visible  Hui>i)ly.  RuI^.hIs 
have  touched  i.'^w  "hitch"  level  on  this  iiiovetMent  for  .July 
and  Sepr«,rnber  delivery.  .Moreover,  there  has  b«-eri  at 
loast^  a  moderate  d.  manrl  for  export.  KxporterH  have  been 
in  the  ronrket  for  .Ameriean  oalH.  At  one  lime  there  wii.s 
a  rumor  that  a  f-argo  luui  I.een  w.ld.  The  |M)int  is  t  hat  prices 
a<lvanced  in  the  t^-elh  of  a  very  great  hui.jiIv.  Short h  lm.\  e 
been  covering.  The  market  has  brrxidened  .H<.me.vli..l , 
thf)ugli  It  ejinnoi  I.e  nnid  that  there  hin  been  any  reully 
big  bill!  srH-'iilation.  .Still  this  grain  has  felt  the  "irnpetMH 
of  ri.smg  markets  for  f.ther  oflreals.  somewhat  espeeially 
when  there  were  intimationii  th»t  exiKirl4,rH  might  take 
hold.      The    vwiblo   supply   of   oftt«i   is   fr.J..'>4<».(HK»    bushels, 


an  increase  of  22,000  bushek  To-day  prices  declined  about 
Ic.,  closing  %(i.  higher  for  the  week.  At  one  time  the  rise 
was  greater.  Trading  to-day  was  only  fairly  active.  At 
no  time  have  oats  shown  anytliinp;  like  the  life  displayed 
in  other  grain . 

DAILY  CLOSING  PRIOBB  OP  UiVTH  FN   NEW  YORK. 

Sat.    Man.    Tues.    Wed.   Thurs.      Fri. 
No.  2  white ct*.   48><i     Hoi.     49         49,S     49M     49)^ 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAQO. 

Sat.     Man.    Tues.     Wed.  Thurs.  Fri. 

Maydellvery -.cj.s.   40k     IloH-    41 M     42}^^     425-^     41  Ji 

July   delivery 42k      day     42»4     iHH     iSH     42H 

September  deUvery 42H  43>i     44?^     44Ji     43^ 

Rye  has  felt  the  pull  of  othei'  gr;iiu  and  has  risen  sharply. 
Reports  have  been  rife  of  export  buying.  But  they  have 
not  been  fuUy  confirmed.  Two  cargoes,  however,  were 
said  to  be  under  negotiations.  There  has  also  been  a  fair 
amount  of  buying  of  futures  for  long  account,  together  with 
more  or  less  covering  of  shorts.  Rye  has  felt  the  in- 
fluence, in  other  words,  of  ii.  bullish  feeling  throughout  the 
grain  markets  at  home  and  abroad;  that  is,  not  merely  in 
Europe  but  in  South  America.  To-day  prices  declined,  but 
they  ended  3c.  higher  than  a,  week  ago.  At  times  the  rise 
reached  some  6  to  7c.  over  last  Friday's  closing.  Latterly 
there  has  been  less  export  inquiry  The  cash  situation  is 
considered  firm,  however. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAQO. 

Sat.    Mon.    Tues.     Wed.    Thurs.     Fri. 

Maydellvery --Cts.l02H    Holi-   105?^   107       106       104Ji 

July  delivery 93M     day      96^4     98^     96^i     94H 

The  following  are  closing  quotations: 

GRAIN. 


Wheat — 

No.  2red 

No  2  hard  winter. . 

Corn — 

No.  2  yellow 

Rye- 
No.  2 


$1  46  Va 
1  45K 


SO  74  H 


1  12 


Oata — 

No.  2  whlt« 

No.  3  wiiite 

Barley — 

Feeding 67 

Malting 71 


49  K 
48 

@71 
@75 


Spring  patents 

Winter  straights,  soft 
n.ird  winter  straights 

First  spring  clears 

Rye  flour 

Corn  i^oods.  100  lbs., 

YpIIow   meal 

Corn  flour 


$7  90® 

6  25® 

7  25@ 

5  75® 

6  00© 

1  60® 
1  60® 


FLOUR. 
$8  60  J  Barley  goods — Portage  brtrley 


6  76! 

7  50  j 
6  251 

6  75] 

1  65! 

1  65 


No    1 $6  50 

Nos  2,  3  and  4  pear!     6  50 
Nos.  2-0  and  3-0...     6  50® 
Nos  4-0  and  5-0...     6  75 
Oats    good.s — Carload 

spot  delivery 5  40 


666 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at —  i     Flour. 


Whial. 


Corn. 


Oals. 


Barter/. 


Rye. 


CJilOfiqo  - . . . 
Minneapolis. 

Diilutli 

Milwaukee.. 

Toiwlo 

Detroit 

St.   .loseph.. 

St.  iMuia 

Pporla 

Kan3a3  City. 

Omaha 

Indianapolis. 

Tot.  wk.  "22 
Same  week  '21 
Same  week  '20 

SInop  Aucr.  1 — 
1921-22.. 
1920-21.. 
1919  20.. 


bMs.l96lh!t.'bush.  60  Ib.J .ibft.fh .  He  Ihs.'bush.  .32  fyfi.biish  Wftx.lbuth.Mlbs. 


222.000! 


21,000! 


98,000: 
74.000, 


4I7.0O0 
1.90.'i,000' 

I77,000i 
3.3.000! 
S2.00(), 
39,0001 

193,000; 

js2,ooo; 

41.000) 

1,882,0001 

405,0001 

37,00(11 


415,000 
337.000 
557.000' 


5.603,000 
4,340,000 
4..522,000 


8,270.0001, 
423,00(>| 
619,000 
782,0001 
ISrt.OOO! 
110.000 
19.5.000 
J  ,000,000 
3,141,000 
40fi.000 
fi45,000 
86S.000 


14,643,000 
4,816,000 
ti,934,000 


1,666.000 

48.').  000 

68.000, 

590,000 

71.000 

54.000, 

26.0001 

6.W.000 

237.000 

220,0001 

222,000! 

236,000 


296,00q 
15.-),000 


115.0001 
1.000 


22.000 
3,000 


4,.527.000i  592,000 
2,191,000  442,000 
4,287  OOOi   653  000 


70,000 

56,000 

131,000 

76,000 

2,000 


1,000 
1,000 


337.000 
732,000 
779  000 


12  291 ,000 2.37,2.34,00Ot233,65.S,00O  128,976,0001 17.902.000  12,2.58,000 
17.827,000  226,926,000  114,893.000  121, 169.0001 17. 831, 000  10,681,000 
13.272,000 . 341, .S24.000  111,607,000  I33,.35l,000'21. 1.56,000  21,794,000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday.  Feb.  11  1022,  follow: 


KfCftpts  at — 

Flovr. 

Wheat. 

Com. 

Oats. 

Barley. 

Rue. 

Barrels. 

Bushels. 

Bush' Is. 

Bush' Is. 

Bush' Is. 

BushrU. 

Vcw   York... 

272.000 

1.211.000 

1.126.006 

290.000 

37.00r 

rortlnntl.  Me. 

6.000 

315,000 

171.000 

38.000 

,33,000 

i'tillaili-lohla  . 

44.000 

515.000 

683,000 

5-t.OOO 

riiiltliiiore   .  . . 

23.000 

40,000 

1,870.001) 

ll.O(K> 

93.000 

Nrivpiirt  NewR 

2,000 

,V<'iv  Orloanfl  a, 

78,000 

342.000 

2,088.000 

87,000 

(;nlvf"ilon 

135.000 

Miintroal 

6,660 

253.000 

38.000 

1 1 .060 

.St    .tohn 

27.000 

111,000 

6i,oor 

128.0001 

42,00(J 

BOAlOD 

28.000 

61.000 

24,000 

33,000 

1.000 

Tntnl  wwk  '22 

485.000 

2,973,000 

6.013.000 

flS2  000 

123.000 

94,000 

Sinn- .Inn.  1  '22 

2,664,000 

22,376,00(y 

27.I31I.()0() 

3,778,000 

900.000 

1,285,000 

Wm-K   1021.. 

391,000 

2.7.30.000 

1.297.000 

43i»,OO0 

34-.>.OO0 

307.000 

Hlnci'Jnn   1  '21 

2,630,000 

33,989.00(« 

8,0.86.000 

3.i.V3.noo 

I.717.OO0I 

fi,i':' 1.000 

n  R'TPlntA  do  not  Innludn  irrnln  piviRlnK  thruiiKli  New  Orlcunii  (or  forulini  purVi  on 
thronidi  lilllii  of  liullni'. 

The  exports  from  the  several  simboard  jiorts  for  tho  week 
chiding  Saturday,  Feb.   II    H>22,  ai-e  shown  in  the  annexed 


statement: 


KtportM  trtrm — 


vnma. 


Ctom.       now.     Oai$. 


Ni.w  York 

rcirllnnd.   M».. 
ttftvion 

■■  ■'  'i''ii»!!! 

N'"Wi. 

',.  *  urii-iiaa. .. 

'  ^'iivcMion 

Ht   John.  N.  fl. 

Tolnl    wr«|t 


llunhfin  llutfinlji  lliirtfli  ninitrli 
625,881  H7».M4MO,nil  HO  T.M 
aift.(KK)  171.00(1  6.000  38  000 
MS.rKMII  O.O(K)       a. 0(H)     26,000 

l«,0(KI      2.'.7,OO0     ll.(MH) 
163.000  1 .01l7,(¥tO       H.'MH) 
I  I      2.(MK» 

240.00ol2,244.(KI0     3H,000     32.000 
228.000!        Kn,(H)0 
I      lll,000|        61,000    27.000  l2H,(KHt 

Is. :!;'!. «MiU,Tn<.r,n  vii  nii  '.'nt  t'I 


127,000 
208,000 


IT. 


Barltf. 

Hiuihfls 
-2N.n04 
88,000 


17.000 

<'.*  660 

I  (11 


I'M*. 

Nmhtli 


I  he  oi'Mi  I ii.'i  I  If )ii  f  M    I  [ii  ' 
•July    I    1!»21    is   (IS   below 


■U      illl<l      riilJCP 
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Bxporta  for  Week 
and  Since 
Juty  1  to— 


TTnlted  Kingdom. 

t'ontinent 

So.  &  Cent.  Amer_ 

West  Indies 

Brit. No. Am. Cols. 

Other  countries 

L 

Total 

Total  1921 


Flour. 


Week 

Feb.   11 

1922. 


Barrels. 

G1.221 

12R.295 

1,000 

21.000 

25".695 


234,611 

188,985 


Since 
July  1 
1921. 


Barrets . 

3,742,787 

3,467,086 

459,83.') 

660,042 

6,100 

395,441 


8,731,291 
8,971,513 


Wheal. 


Week 

Feb.  U 

1922. 


Since 
JvJy  I 
1921. 


Bushels.        Bushels 

600,363    56,739,730 

1,580,018  142,491,450 

37,000,     2,663,637 

5,000 


4,500       1,525,600 


2,221,881  263,425,317 
5,862,119  243,400,084 


Corn. 


Week 

Feb.  11 

1922. 


Bushels. 

1,591,567 

3,084,977 

98,000 

20,000 


4,794,544 
1,240,488 


SiTice 
July  1 
1921. 


Bushels. 
21,732,850 
57,184,374 

2,026,416 
702,410 


19,508 


81,659,558 
10,710,025 


The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange  for  the  week 
ending  Friday,  Feb.  10,  and  since  July  1  1921  and  1920,  are 
shown  in  the  following: 


Exports. 


North  Amer 

Danube 

Argentina.- 

Aastralia 

India 

Oth.  countr's 

Total... 


Wheat. 


1921-1922. 


Week 
Feb.   10. 


Bushils. 
4,842.0001238 

40,000 
5,102.000 
3,400,000 


13  3S4  010 


Since 
July  I. 


BushiU. 

.20'>.000 
3,010,000 
31,503.000 
61.70t,0)0 
712,000 


1920-1921. 


Corn. 


1921-1922. 


Since 
Julu  1. 


M'eck 
March  5. 


385.164  000 


Buahi  Is 

202,965,000 

160,000 

41,081,000 

23,554,000 

5,640,000 

230,000 


363,630000 


Bushds. 
4,8.36,000 
240,000 
1,665,000 


178.000 


6,919.000 


Since 
July  1. 


Bushfls 
80,676,000 
11,001,0)0 
86,252,000 


4,882,000 


186,811.000 


1920-1921. 


Since 
July  1. 


Bushils. 
11,991.000 
635.000 
83,146.000 


2.204,000 


97,976,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Saturday,  Feb.  11,  was  as  follows: 

GRAIN  STOCKS. 


United  States — 

New  York _  i 

Boston 

Philadelphia. -- 1, 

Baltimore 1 

Newport  NewB 

New  Orleans 3 

Galveston 2 

Bullaio 2, 

afloat 2, 

Toledo 1, 

afloat 

Detroit . 

Chicago 2, 

afloat 

Milwaukee 

"       afloat 

Duluth.. 2 

Minneapolis 7 

St.  Louis 1 

Kansas  City 9 

Peoria 

Indianapolis 

Omaha 2 

St  .loseph.  Mo 


Wheal, 

bush. 

,488,000 

64.000 
092.000 
,419.000 


572,000 
,128,000 
402,000 

oos.ooo 

033  000 

114,000 

27.000 

345,000 


Corn. 

bush. 

1,420.000 

30.000 

598,000 

3,284  000 

454,000 

1,306,000 


Oats, 

bush. 

1.203,000 

17,000 

2S7.000 

1.38,000 

IS. 000 

145,000 


Rye, 

bush. 

148,000 

1.000 

46,000 

1,721,000 


1,009  000 

2.003,000 
162,000 


100.000 

484006 
.365.000 
,.522.000 
707,000 
142,000 
194,000 
096,000 
065,000 


72,000 
8,542  000 
1.815,000 
2.453,000 

240.000 
4,092,000 
1,292.000 

932.000 
1,9.5S,000 

235,000 

410,000 
1,278,000 

438,000 


3.489.000 

3.3.'".2,000 

513,000 

115,000 

163.000 

16.678,000 

4,596,000 

1,269.000 


79.000 

78.000 

515.000 

411,000 

27.000 


29.000 
693.000 


5.756.000 
22,315,000 

920,000 
2,773,000 

904,000 

374.000 
2,8.58.000 

217,000 


23.000 

i,3ib'66b 

1,216.000 
84.000 
80.000 


Barley, 

bush. 

99.000 

1.000 

2,000 

177,000 

68^000 

522"666 

"2^666 


103,000 

143'666 

197.000 

897.000 

4,000 


647.000 
2,000 


26,000 
3,000 


Total  Feb.  I  J1922 42.117.000  34,773.000  68,170.000     7,110.000     2,244.000 

Total  Feb.     4  1922 42.280  000  30.675.000  68.013,000     7,097.000     2,4.50.000 

Total  Feb.  12  1921 29,572,000  24,265,000  34,036.000     2,1.59.000     2.794,000 

Note. — Bonded  grain  not  Included  above:  Oats,  304,000  bushels.  New  York; 
433,000  Buffalo,  359.000  Boston,  18.000  afloat;  total.  1,114,000  btishels,  against 
510,000  in  1921;  barley.  New  Yorli,  1 18.000  bushels,  Buffalo  09,000,  Duluth  10,000, 
on  Lakes  110,000;  total,  337,000  basliels,  against  1.57,000  bushels  in  1921;  and  wheat, 
859,000  New  York,  176.000  Baltimore.  4,714,000  Buffalo,  765,000  Philadelphia, 
863,000  Boston,  97,000  Toledo,  5,495,000  on  Lakes;  total,  12,969,000  bushels  in 
1922. 

Canadian — 

Montreal 862,000     1,245,000        510.000  18,000 

Ft.  William  &  Pt.  Arthur. 24,5.57,000         

other  Canadian 4,685,000 


Total  Feb.  11  1022   ...30.104,000 

Total  Fe'i.    4  1922 30,490,000 

Total  »'b.  12  1921 18,427,000 

■■    •■  mar  — 


1,245.000 

1,355.000 

219,000 


510.000 
4,178.000 
2,963,000 

7,651.000 
7,865.000 
9,905,000 


167,000 

1„558,000 

845,000 


18,000  2,.570.000 
9,000  2,479.000 
3,000     1,879,000 


Amcrioan .42,117,000  34,773,000  68,170,000 

Oftnad'an 30,104,000     1,245,000    7,651,000 


7,110,000 
18.000 


2,244,000 
2,570,000 


Total  F^b    11  1922    . 
Total  Fjb,    4  1922. 
Total  Feb.   12  1921.. 


-72,221.000  36.018.000  75,821,000 
.72.776.000  32.030,000  67,878,000 
.47,909,000  24,484,000  44,535,000 


7,128,000  4,814.000 
7,106.000  4,935,000 
2,162,000     3,673,000 


THE  DRY  GOODS  TRADE. 

NciD  York.  Friday  Nipht,  Feb.  17  1022. 
TJieie  has  l>oen  some  improvemont  in  demand  during  the 
week,  and  a  jyreat  many  buyers  appear  to  be  willing  to  place 
orders  for  constructions  that  can  be  delivered  at  once. 
Prices  in  c-ottons  have  stren.s?thened  somewhat,  which  has 
some  effect  on  this  demand,  but  the  principal  reason  ap- 
pears to  be  the  fear  that  the  trade  finals  that  the  textile 
situation  in  New  England  will  disrupt  deliveries.  Some  im- 
portant measures  have  developed  during  the  week  in  regard 
to  the  New  England  textile  strike.  Federal  arbiters  have 
been  appointed,  and  are  at  present  attempting  to  mediate 
between  strikers  and  mill  owners,  but  apparently  there  has 
been  no  basis  of  agreement  reached  on  which  a  general  set- 
tlement may  be  expected.  Many  of  the  mills  are  idle. 
Union  workei-s  are  firm  in  tlieir  previous  statements  that 
those  mills  which  reduce  wages  or  increase  hours  will  be 
closed,  and  vast  numbers  of  men  are  now  idle  in  the  mill 
sections  of  New  Ilamp.shire,  Rhode  Island  and  Massachu- 
setts. It  is  noticeable  that  some  manufacturers  have  an- 
nounced reductions  of  wages,  but  at  tlie  same  time  have 
attempted  to  conciliate  workers  by  giving  a  reduction  in 
rents  and  general  living  costs.  Up  to  the  present  the  work- 
ers have  failed  to  respond  to  this  method  of  settlement. 
In  some  cases  tliei-e  Iiave  been  disturbances  and  troops  have 
been  called  out  in  Rhode  Island  to  maintain  order.  There 
are  many  buyers  in  the  local  markets  who  are  willing  to 
phu-e  orders  provided  they  can  secure  the  credit  terms 
which  they  fwl  they  are  entitled  to.  This  is  becoming  an 
increasingly  important  question,  ar  J  purchasers  are  saying 


that  the  retail  trade  will  have  to  be  furnished  with  better 
terms  before  any  normal  condition  will  return  t«  the  trade 
generally.  It  is  noticeable  that  some  long-time  contracts 
now  are  running  on  a  price  basis  above  the  market,  and  this 
has  had  some  effect  on  the  situation, 

DOMESTIC  COTTON  GOODS.— Inquirifts  and  sales 
have  quickened  to  a  noticeable  extent  during  the  week. 
There  has  been  a  general  price  revision  on  several  construe^ 
tions,  and  the  buyers  now  in  the  market  appear  anxious  to 
place  orders,  provided  they  can  secure  the  credit  terms 
which  they  feel  they  are  entitled  to.  This  derelopment,  in 
the  opinion  of  many  is  slowing  trading  up  to  a  considerable 
extent.  There  has  been  a  decided  incivase  in  the  demand 
and  inquiry  for  percales,  and  printed  wash  fabrics  and 
bleached  cottons  have  also  been  leadere.  The  demand  for 
the  export  trade  has  strengthened,  and  there  have  been  sev- 
eral sales  recorded.  One  of  considerable  .'olume  is  ru- 
mored to  have  been  placed  by  a  Japanese  firm  Sheetings 
in  the  hands  of  Southern  mills  have  sold  to  South  America, 
and,  on  a  smaller  scale,  to  Central  America  as  w^u.  Gen- 
erally sheetings  have  been  irregular,  the  demand  b*^rength- 
eniug  and  weakening  on  the  same  day.  Converter:  have 
been  actively  in  the  market,  but  report  that  their  salesmen 
on  the  road  do  not  see  the  retailer  in  a  favorable  posi'iion 
for  the  spring  trade.  There  is  increasing  demand  from  tU 
buyers  for  materials  that  must  be  on  shelves  in  time  for 
the  spring  retail  trade,  and  the  New  En.srland  textile  strike 
is  worrying  many  jobbers  about  deliveries.  It  is  rumored 
many  of  them  are  behind  with  their  deliveries,  and  the 
flight  is  passing  itself  along  to  the  bu.vers  now  in  the  mar- 
ket. Percales  have  suffered  a  depression  during  the  week, 
and  the  reason  is  given  as  the  recent  reduction  made  on  a 
heavy  scale  by  large  Western  jobbers.  At  present  gray 
goods  in  the  SSV^-inch,  64  x  64's,  are  selling  at  8%c,  and  the 
39-inch,  68  x  72's,  are  quoted  at  8%c.  Print  cloths  in  the 
27-inch,  64  x  60's,  are  quoted  at  .lyoc.  with  the  28-inch,  64  x 
60" s,  at  5%c.  Four-yard  brown  sheetings  are  listed  at  9%c, 
but  this  price  is  subject  to  trading  in  actual  transactions. 
Printers  are  heavily  in  the  market  for  all  constructions  of 
gray  goods,  but  are  reported  to  be  fighting  each  advance  in 
price.  There  is  some  demand  for  fine  goods  sou.gbt  by  con- 
verters for  early  spring  delivery  and  mostly  in  odd  lots. 

WOOLEN  GOODS.— Despite  many  adversities,  the  wool- 
en trade  is  getting  well  under  way  with  the  spring  season. 
This  is  particularl.v  true  in  the  women's  wear  section,  where 
manufacturers  admit  that  they  have  experienced  a  trade 
which  pas.sed  their  expectations.  Both  the  men  and  women's 
wear  sections  are  demanding  tweeds  in  increasing  volume. 
Men's  clothing  manufacturers  say  that  a  veritable  craze  on 
this  fabric  appears  to  be  abroad,  and  the  spring  suits  for 
women  will  apparently  closely  follow  this  trend.  The  main 
detriment  to  a  successful  season  for  woolens,  the  question 
of  wages  as  they  affect  costs  to  the  ultimate  consumer,  ap- 
pears to  be  in  a  fair  way  to  be  settled  in  the  very  near  fu- 
ture. After  many  discussions,  leading  clothing  manufactur- 
ers are  now  willing  to  submit  their  demands  to  the  union 
officials  at  a  meeting  between  the  two  which  Ls  scheduled 
for  the  near  future.  The  initial  movement  was  started  by 
manufacturers  out  of  New  York,  but  it  is  said  that  the  de- 
cision reached  will  be  of  broad  enough  scope  to  adjust  the 
differences  in  the  metropolitan  section  as  well.  It  is  ru- 
mored that  the  manufacturers  will  place  before  the  union 
leaders  a  plan  for  a  reduction  of  25%  and  a  48-hour  week- 
Possibly  this  will  be  subjected  to  some  modification  during 
the  controversy,  but  manufacturers  here  say  that  union 
leaders  are  finally  convinced  that  some  reduction  wifl  have 
to  be  taken  by  the  workers  if  the  industry  is  to  survive. 
Many  of  the  New  York  manufacturers  are  going  ahead  with 
their  usual  spring  trade,  but  state  that  the  meeting  will 
probably  do  more  to  clarify  the  situation  than  all  of  the 
strikes  and  (controversies  which  have  preceded  it.  W.  Throw 
.Miiiiroe.  the  Chairman  of  the  Scottish  woolen  delegation 
which  lias  b<>en  visiting  this  country,  made  a  farewell  ad- 
dress to  the  American  woolen  trade  prior  to  his  departure. 
In  substance  Mr.  Munroe  spoke  in  depreciation  of  the  tex- 
tiles turned  out  in  this  country  and  praised  the  tailoring  of 
th(>  finished  garments.  The  American  Woolen  Company  an- 
nounces that  partially  it  has  sold  out  on  the  new  opening, 
and  a  f(^w  lines  have  been  withdrawn.  There  are  rumors 
current  that  there  will  be  an  advance  in  the  prices  on  some 
constructions  offered  by  the  company  some  time  in  the  near 
future.  .  . 

FOREIGN  DRYGOODS.— Burlaps  have  been  veiT  'l"»et 
throughout  the  entire  week.  With  the  oi)ening  <'f  trade 
there  was  some  little  movement  to  strengthen  the  price,  but 
tliis  soon  dwindled  and  died.  At  present  tb<*  spot  light- 
weights are  quoted  at  4.00c.  and  the  spot  heavies  at  5.00c. 
Advices  from  Calcutta  show  that  market  to  have  approxi- 
mately 2.000.000.000  yards  on  hand,  which  is  above  normal, 
and  excites  some  apprehension  amonif  traders  here.  The 
mills  are  still  reported  to  be  running  only  four  days  a  week, 
iind  the  market  is  in  line  with  the  local  one.  There  is  little 
irading  in  futures. 

Linens  have  remained  steady  in  price,  but  there  is  as 
encouraging  increase  in  trading.  Reports  from  dealers 
tend  to  show  that  the  demand  for  spring  and  summer  wares 
lias  set  in  heavily,  and  apparently  linens  will  be  in  de- 
mand. There  is  some  strengthening  of  price  and  trading  is 
steady  on  a  slightly  higher  level. 
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MUNICIPAL  BOND  SALES  IN  JANUARY. 
In  tho  follow-ing  table  we  give  a  list  of  January  1922  loans 
to  the  amount  of  SW, 241, 335.  issued  by  457  municipalities. 
In  the  ease  of  each  loan  reference  is  made  to  the  page  in 
the  "Chronicle"  where  the  account  of  the  sale  is  given. 


Pave- 
540- 
216- 
648- 

648. 

431- 
540- 
216- 
216- 

540- 

216- 
540- 
326- 
540- 
214- 
5^0-. 

»40- 

326- 
432- 
326- 

648. 
640- 
648. 
648. 
432. 

340- 
432- 
648. 

326. 
326- 
326. 
326- 
326- 
326- 
217- 
217- 
648- 
217- 
326- 
99- 

326-- 

432. 
540- 
217- 

326. 
217- 
326. 
758- 
648. 
432. 
.540. 
648. 
432. 
432. 
540. 
99. 


217 
326 
432 
326 
217 
432 
326 
326. 
326 
32r, 
a2f> 
432 
217 
Ml 


541- 
649. 
432. 
640. 
541- 

^6- 
217 
4.12 
217- 

541 

<32- 

432 

IV 

Vt. 
?2*. 

•in 

^■■■■ 
6r' 

.-!27 


J-'VNTJARY 

Name.  ^ie 

,.\bbevflle,La ^r,.-    -^ 

\biaca  Drain .  DisT- .  Miss.  6 
.Adams  Co.  Sch.  0»st.  No. 
39,  Wa8h--.-------,--5k 

Adams  Co.  ScS.  Dist.  fwo. 

72.  Wash --g^ 

_.\insworth.   Neb- ------ -6 

Ainsworf*  S.  D..  Neb---o;^ 
\itken  County,  Minn —  -_ 
"AJacboi  Co.  Spec.  Rd-  &^ 
Brvl(?e  Dist.  No.  1,  Fla.6 
Ala<^ua    Co.    Spec.    Tax 

■     p.  D.  No.  26.  Fla 6 

jyoemarle  County,  Va  —  5 
^bion  Sch.  Dist..  Mich--5 
Allegheny  County,  Md--5 

Allen  County,  Ind 5 

.AJlen  County,  Ohio 6 

Allen   Parish   Road   Dist. 

No.  3,  La--- ---5 

— -Ulen  Parish  Road  Dist. 

No.  5,  La 5 

-Amherst,  N.  Y 6 

-Amarilk),   Texas 5 

-Anderson  Co.  Sch.   Dist. 

No.  12.  So.  Caro 

—Andrews,  N«.  Oaro 6 

-Ardmore.  So.  Dak 5 

-.Vngellna  County,  Texas-7 
-Anpelina  County.  Texas-7 
-.\rkaasafi  Co.  Road  Imp. 

Dist.  No.  5,  Ark 6 

-Arkport,  N.  Y 5 

-Arlington,  Ohio 6 

-A-softo  Co.  Sch.  Dist.  No. 

23,  Wa.sh oH 

-Athens  Ind.  S.  D.,  Tex.-5 

Atlanta,  Ga.  f4  issues) 6 

Atlanta.  Ga.  (3  issues) 6 

..Atlanta,  Ga 6 

.Atlanta,  Ga 6 

.Atlanta,  Ga 6 

..Atlantic  County.  N.  J 6 

..4us-tin.  Minn 4% 

-BalnbridKe,  Ga.  (2iss.)--5}4 

-Eaird,  Tex. (2  issues) 6 

-Balboa,  Calif 

-Bartahatchi*  Cone.  Sch. 

Di.'-t..  Miss 6 

Bax'er  CYeek  Irrig.  Di-st., 

Cahf- 6 

Bayard  Sch.  DLst..  Neb-. 6 

Bay  City.  Mich 6 

Bayou-Carlin   Sub-Drain. 

Dist.  No.  2.  La 

Beatrice.  Neb 6 

Bee  Hill  S.  D.,  Ohio 6 

Belton  8.  D.  12.  So.  Caro. 6 

Ben'on  County.  Minn .'> 

.Benton  County,  Ore 5 

Berlin.  N.  H 5 

Be  helTwp.  8.  D.,  Pa--. 5 
Bertie  County,  No.  Caro-5M 

B'  xar  ('oiinty.  Texas 6 

Biwakik.   Minn.- -.6 

Blair.   Nfb - 6 

Blue  E-irth  Co.  Coas.  Sch. 

Dbft.  .No.  66,  Minn 7 

.BIu<!  Earih  Co.,  Mlnn.-.4Ji 
r>r,l"   <-!»T.  Irja     

I  o.  r2iRs.)0 

i  .  Ark      .    G 

l; D..  Calif-6 

Broken  liow.  .Veb 6 

.Br'inl*-,  T»»Ta>i    .- 6 

I  r  V-  .^.  (3bi.s.)-4'«' 

1.  -^ ^.  I'< 

I.  -s -i;,, 

I  '■ 4W 

I  .  Oa 5 

Ga 5 

f^Kh.  DiNt. 

--.6 

.BUII.U-,  f  <,   H.  \).  9.  Neb.  - . 
-Burk-y  ImL.s.  D    1.  Ida. .6 

.H'  '<■■-■■■■     •    ,\U fi^ 

-'  !:    .6 

<  P'-nln    k. 

'    -    ..6 
.<  -    -.6 

.'  M"»»)     r, 

'  '"Bro.n 

'  Ind  6 

-'  I    I  *p.   K. 

6 

. <  '.tf.     fful   5 

-'  6 

'  6 

i>      i'i.6 

ty.Timn.S 

■y    S.    l>. 

<  Mtt..  III..  .5 

6 

;.!-.  Ir;.   iJUt.. 

fi 


BOND  SALES. 

Maturity.     Amount. 

$125,000 

110.000 


Price. 
100.20 


1922-1941 


1922-1939 
1952 


3,000 

3,000 

.58,807 

125.000 

105.000 


1925-1935      500.000 


1.50,000 
420,000 
150,000 
3.50  000 
88,000 
58,000 


1947 
1925  1952 

Y9'2'3'-i942 
1922-1931 


1922-1936 


100 

100 

lbV.544 
100 

96.613 

100.50 


Basis. 

5.75 

5.75 

5.375 

6.37 


107.645 

100.11 

104.17 


136.000       85.50 


1940 
1932-1939 
1932-1940 

1926-1939 
1925-1934 


dl941-1961 
1923-1930 
1926-1930 
1924-1931 
1926-1931 
1928-1931 
1928 
1942 
1922-19.36 

dl930-1960 


60,000 

17.100 

533,000 

.50,000 
30.000 
29.500 
23,000 
25,000 

300,000 

1.5,000 

3,500 


88 
100 


102.75 
94.50 
100 


100.39 
100 


60,000  {/100.04 

125.000   

■  45.000: 

12,000; 

9.000 

.  6.000 

4,000] 

81.000 

170.000 

50.000 

20,000 

42.000 


105.71 
100.55 

96 

87.50 
100 


1926-1943 
"1936" 


6,000  100 


-.1 


1922-1924 

""'19.32"' 
1924-1929 
1922-1941 

i92'2^1961 

r925^i937 
rfl926-1941 

1924 
1927-1941 

"r9'2'2-i9.3i 

1922"- 1927 
1923-1925 

"r9'23'-i9.30 

r»23-H'.';i 

192.'M939 
1923-1941 

'i'9'44-itf48 

192.3-19.36 

d'l932-i9l2 
1923-1952 


1927- 1 94 1 


1923-1947 
1922-19.50 

1923-1934 
I92.'i-1«3« 
1922-1941 

192(9^1951 


511,000 

125.000 

1.400.000 

46,000 

59.000 

1.200 

.50.000 

2,50  000 

110.000 

400,000 

45  000 

45,000 

17  .500 

1K0,000 

32.000 

00,000 

111  000 

56,539 

9,200 

139  000 

6.000 

21  626 

20  000 

124  .son"; 

o.n(K) 

1 7,000 1 

lo-»,.':oo) 

280  000 
1.50  000 

40.000 
75,000 
.59.000 
60  000 
40.0WI 

2.30.000 
27  Of  10 
61.101 

200,000 
33.000 


100 


100 

102.75 

100.20 

100 

102.20 


100..50 
100,90 

Too" 

100 
100.83 


101 
100 


99 

106.1.5 
100.06 


2 

lo' 


110 

'(in 


10.000 


15  fKKl 

1923-1941  .5.fKK),fK)0 

1023-IO2K  7.5.000 

1965  I.'IOO  <KKl 

(H  (XtO 


1926-19-16 


....  i.'.n 

mM-lUHH 


262.000 
MO  frfrf) 

I  ■,()  m  I, 
".I  M- 
I'l.Wir, 

ly.i'i'i 

VH)  rioo 
»1.5.(KK) 


IW  92 

1 1 II I  7  1 


I"i/    I'M 
100 

t(KI 
103.17 

100  :m 

110.262 


102.76 

IOl»,Mll 


KM  :i.5 
UK) 


DMrlrt.    Ill 


'lOai-MMI 


lo.ooci      o; 

'I'.   fl'KI  Til 


12.000 


.7'! 

.'.(I 


4.. 59 
4.98 
5.12 


6.00 


6.46 
500 


4.94 
6.00 


105.26       4.98 


4.89 
4.72 


6.00 


6.00 


6.00 
,5.77 
4.97 
5.00 
4.72 


98.05       6.29 


6.73 
4.65 

f.'.OO 
6.00 
5.73 


I  09 
5.00 


1 .93 
5.99 


106.31       5.10 


5,83 

.1   KH 


1  ;)s 
5.00 

f,  00 
I  56 
5.10 
I  47 


1  7K 


I  i;ii 

I.  IK) 


■(*>       00  5106  4  53 


Paoc.  yame.  Rale 

218--CoxKarkio,  N.  Y 5 

541-.Cra%vford  County.  Ind 5 

.541 --Crawford  County.  Ind  —  5 

541 --Crawford  County,  Mo 5 

99- -Crawford   County  School 

Dist..  No.  91,  Ark 6 

218- -Crawford  County,  Ind. .-5 

218-. Crawford  Twp..  N.  J 5J^ 

327-.C>iba  Sch.  Di^t.,  Mo 6 

433--CnlhertsonCon.S.D.,Ga.6 

649--Culver,  Kansas 6 

541-.Dalhart  Ind.  S.  D.,  Tex-.6 

433-.Dalton,   Neb .-6 

,541 --Davenport,   Iowa 4% 

218- -Dawson  County,  Mont.. 6 
327-.Davton.  Ore.  (2  Issues)..   _. 
218. -Dayton  Sch.  Di.st.,  Ohio.SH 
541. -Deer  Tail  Dr.  Dist..  Wis-6 

218- -Delaware.  Ohio 6 

433- -Delaware  Twp.  S.D.,N.  J. 5H 
218.-Dplmar  Twp.  S.  D.,  Pa--6 

649--Delray,  Fla- 

541--De--ert  Sch.  Dist.,  Calif- _6 
433--Devine  Sch.  Dist..  Texas-6 

650--Dexter,  Kaasas --6 

433. -Dickinson  County.  Iowa.   _. 
541--Dick.son  City  S.  D.,  Pa..5H 

327.  - Douslas  County,  Wis 5 

433--Dubuaue  Ind.  S.  D.,  Ia..4H 

327- -Eaale  Rock,  Calif .. 

541--Earle   Road    Impt.   Dist. 

No.  6,  Ark 6 

218- -East  Baton  Rouge  Parish 

S.  D.  No.  l.La -_5 

218- -East  Feliciana  Parish  Sch. 

Dist.  No.  6,  La 5 

4.34--Ea,st  Orange.  N.  J 5 

434-. East  Orange,  N.  J 5 

327--Frkley,  Colo 6 

650..Elba,  Neb.  (2  isaues) 6 

327--E1  Campo  S.  D.,Tex 

541--Ellis,    Kan 5H 

433- -Ellis,    Kan 5J4 

218- -  Ellis  ville  Comm.  H.  S.  D. 

No.  223,  111 6 

433--Elm  City.  No.  Caro 6 

327--Elmira,  N.  Y 5 

541--Elmwood  Place,  Ohio 5H 

218--E1  Paso,  Tex ..5 

327- -Flvria,  Ohio 5}^ 

650--Evansville.  Minn 6 

328- -Everest,  Wash -- 

541  ..Fvp-lv.  I"iva __ 

328. -Fairfax,  Okla 6 

.328--Favettevi!le.   Ark .7 

434- -Fifth  Louisiana  Levee  Dis- 
trict. La 5 

219--Flemington,  Pa 6 

328--Fonda.  N.  Y 5 

219- -Forest  Hills  9.  D.,  Pa 4H 

6.50. .Fort  Bragg  S.  D..  Calif.-6 

541. -Fort  Lee,  N.  .1... 5}^ 

.542- -Fort  Wayne  Sch. City, Ind6 
434. .Fountain  County.  Ind 5 

542  Fountain  Hill,  Pa 5 

219. .Franklin  County,  Ohio..5Ji 
21 9.. Franklin  Countv.  Ohio. -6 
434. .Franklin  Co.  S.D.  3.  Neb. 6 
434 -.Fredericksburg  Ind.  S.D., 

Texas 6 

100. .Freeborn  Countv.  Minn.4?4 
542.. Fremont  Co.  S.D.25,Wyo6 

219--FrederickS.  D.,Okla .. 

.542--Fulton.  N.  Y 5 

328. -Geauga  County,  Ohio-.-O 

328. -Gilbert,  Minn... .-6 

434-. Gilliam  County,  Ore 5H 

.32R--Girard,   Ohio 5 

.542--Glenavon  S.  D.,  Calif 6 

210..Gle"dalp,   Calif 6 

328-.GIidden  Ind.  S.  D  ,  Iowa-6 

542--Glovers\iIIc.  N.  Y 5K 

328..Glvnn  Countv,  Ga 5 

434. .Gould  Spw.  S.  D.,  Ark. .6 
542-. Graham  Co.  S.  D.  40.Ariz6 
.542--Graham  Ind.  S,  D..  Tex. 5 

434. -Grant  County.  Ind 5 

434. -Grant  Co.  S.  D,  5,  Neb-. 6 

43'i.. fircone  Countv.  Ind .6 

.542- -Greene  Township.  Pa 6 

434--Grecnsburg  School   City, 

Ind 5 

.542- -Grove  City.  Pa 5.06  1940 

.542--GrovoCltv  S.  D,.  Pa 53-^     

434..Gurlev.  Neb.  (3  lssues)--6         

434..Gusflno,   Calif 7 

434..Ilackensnrk,  N.  J .5 

328.  _ll!igcrs(own,  Md 5 

.32S.. Hampton  Srh.  Dist..  Va-6 
210..Ha.vwood  Countv.  N.  C-.  -- 
3''«,_  Hancock  Countv,  Ohio.. 6 
431-.llai)pv  Val.  Irr.  D.,  Callf.6 
,51„'._ll.irrisCo  Dr.  D,  IO,Tpx.O 
32H--llazard,  Kv.  (2  Issues) ._  .ti 
435  Hcfinlngwav  S.  D.,  So.  C.6 
512   -llariford   Arsenal   S.    D.. 

rnnn ..4}^ 

101..llr>mp«fead  U.    F.   8.   D. 

No.  20.  N.  Y 4W 

542.-llavprrordTwp.  S.  D..Pa,4J^i 

219.    M.rUlniPr.    N.   V 5 

101  .  .Ill«hlaiirl  Countv,  Ohio. ,6 

2H»-_lllg'lilnn<N.  No.  Curo tl 

2l9-.IIIIKhorough   f^o.   Hp<-lal 

T:ix  S,  I).  No.  17.  l'"lii-7 
512.     Ilolrlrrilir..     Nrb  ...     .. 

435.  .Iliilibanl  VII.  S.  I). ,  Ohio, 6 
32H  Mmlson  I'lilln.  N.  Y . (2  Inn) t, 
■X'k      ll>irl>u.ii  K»l|«.  N,  Y  5 

■   ■        I  ■   •      ■       •     ..f)  (2  lHNU<»t)5.10 

'.,  ilii ft 

••of)    ..      ..5 
liit<iiii>>il<>ii.i|  KnllK,  Mlnn.6 


Maturity. 

'r9i?3'-19.32 
192.3-1932 
1923-1942 


192.3-1932 
1926-1927 

1927-1943 


1923-1928 
m¥-i927 


1931-1941 

1930-1939 

1942 


Amount. 

10  000 

43.075 

9,?00 

250.000 

2.500 

9  200 

212.767 

14  000 

17  000 

4,000 

46.000 

14, .500 

40  000 

160,000 

7  000 
280  000 

5,300 
12  000 
50,000 

5  oon 

62,. 500 

6,000 

12  000 

9,000 

41,000 

60  000 

2.50  000 

,537,000 

35  000 


Price.    BasU. 


100 
100 


5.00 
5.00 


100  6.00 

100.22  4.96 

100.234  5.44 

101.75  


100 
102.18 


100.05 

i"oo"" 

100.20 
101.02 
100 
90 
100.16 

I'OO" 

100.64 

100.3361 

102.39 

100 

10863 


6.00 


6.00 
5.95 

'6.66 


6.00 

"5".46 
4.74 
4.50 


1925-1944   350.000 


1921-1930 
1922-194.9 
1923-1946 


226.000  «/98.95 


1922-1941 

"l9¥6'-]940 
1924-1944 
1927-1952 
1936-1945 


1946 


rfl962-1972 
i'9"23-i95i 


1928 
1927 

i9"2"2-i941 
1922-1941 
1927-1931 


1928-1942 
dl 93 1-1 946 


1 92.3-1 0-^fi 
1922-1931 

1932 

1942 
1923-1953 


1922-1932 
1931-1935 


(11931-1961 
1922-1931 

r9'2'2'-i93i 
1926&1927 

1930&1931 
46  &• 


1924-1952 
1947-1961 


1922-1931 


1942 


1948-1953 


.''O.OOO 

476.000 

394  000 

30.000 

13,500 

125,000 

31  800 

20  000 

32,000 

25  000 

2?5  OOO 

10,. '•.00 

1,8.50  000 

10,000 

20.000 

o  071 

25,000 

85  000 

26,282 

250.000 

5,000 

37,700 

30,000 

80.000 

2.50,000 

860.000 

51 .700 

101„500 

364  000 

70  000 

10.000 

75  000 

300.000 

50.000 

50,000 

4,000 

55.047 

200.000 

125  000 

12,000 

19.000 

100.000 

40,000 

173  ,.500 

65,000 

35  000 

6.000 

65,000 

3. 500 

40.000 

.53, 7  W 

1 1 .000 

S  000 

)1  10,000 

90.000 

24,000 

76,7.53 

222.000 

310,000 

no,  000 

300.000 
.34.500 
25.000 
34.000 

125.000 
1 0.000 


95 

105.07 
104.82 
95 


100 
100 
102.77 

10.5.57" 
100 


4.49 
4.49 


6.00 
5.00 
5.18 

5"05 
6.00 


97.62   6.19 


100 
100 

103., 52 

101.408 

106.62 

100 

104.27 

To'r.si' 

100 


101 

I'o'o"""" 

100.30 

103.072 

100 


100 

102. 226 
101.03 
101.58 

'93'""" 

95""" 
100 
100.90 

Too"""" 

101 .21 

Wl03  61 
100 


103.666 
107.69 

l"o'o"66" 

102.89 

90.50 


5.00 
6.00 
4.67 
4.64 

"5".56 
5.03 

4"83 
5.50 


4.64 


4.88 
5.40 
6.00 


6.00 

"4"94 
6'.62 

"5'66 

6.00 
4.82 
"5"66 


4.67 
4.61 


6.45 


100.48   5.96 


120,000  101.29   4.37 


in?7-l«5I 
I'lv:!  1017 

Id.'.'   lOlfl 

IM23 
1923-1962 


2:'o 


Ion  In 


Mich 
■  '  'oiinly, 
'  'oUfll  V. 
•  ( 'iHiiily. 
'  'cHinly . 
''oiinty, 


Ind 

Inil 
Ind. 
Ind 
l.<'ol 


.5 

.0 

6 

.5 
.5 

4S 

5 


I'l.',' 
I '.I.' I 

Ml.'.' 
I9J 


1931 
19.32 

I  '13 1 
111.11 


'/.'O 


•    I).,30,(^il  <1 

iM  I'lir,,  ]m  5 

•  4  IMoi   ,  Knn    .5 

I,     I'll  -4,'t 

.:l  ■  Nnw     I,rliiin>in 

KiirnI  Hi-h.  DUl     nlilo  6 

lollni  Tu,.    M     M     I)  ,  III    5 

'     DM   ,  lii  r, 

'   .1  ,  Mont      0 

i»  i.Mirh  ;. 

IV«.i«  0 

.ltd  Dlalrli't 


1 922- 1 'CI  I 


19.!  1    I'M, 
1943 

1 112,1  1 052 
11125  1931 


I923-19'I2 


60,000 

300.000 

I0.:c_'9 

n;,.5oo 

25,000 

10  000 

4,000 

25  000 

10.7.501 
;"t  S7.5| 
1,2.50  000 

:'o  000 
1.000,000 

42.000 
50,000 
17.765 
V1t,500 
•20,7'.!0 
10.100 
S.,MO 

100  11(10 
•i.  I. no 

nil.  11(10 
HO  (Hill 

157.(MH) 
liO.OOO 

:!Mi.(ioo 
7  f.  1100 

.11,0  0(1(1 

•,>00  I  MM  I 

(,,',.(KK) 


100.2S 

101  .:w9 


100 


101.01 

108.17" 
102  1)9 

100  on 
io:(  ,n 

I  (I.I  .50 

99' 46" 
lOO.Ofl 

1(K)  to" 

100  '^7 
100 

ItH  17 
103 

III) 


4.48 
4.18 

0.66 


6.27 
4.77 

5.04 

4.67 


6.W 

V,B7 

4,05 
4  50 


102  501      4,32 


10.1  71 
101  so 

100 

I  (Ml  on 


5,66 
4,73 
5.60 


91  •.!5         .    . 
I0O41HI      ,5  36 
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Paoe. 
435. 
329- 
320- 
435- 
220- 
329- 
661. 
435. 
329. 

220. 
435. 
435. 
220- 
329- 
101. 
101. 
101. 
220. 

220. 
220. 
542- 
651- 
220. 


220. 

329-- 

543. 
435- 
436- 
329- 

651-- 

329. 
329- 
102- 
329. 
329. 
329- 
435. 


435- 
329- 
221- 
221- 
221- 
762- 
329- 
436- 
330- 
436- 
221- 
330- 
221. 
651- 
651. 
543- 
221_ 
330- 
102- 
436- 
543- 
102- 
102- 
543- 
436- 
102- 
222- 
543- 
436. 
222- 
330- 
652. 
330- 
330- 
330- 
543. 
222- 
436- 
330- 
330- 
330- 
436. 
330- 

543- 
222- 
330- 
436- 

543. 
543. 
330- 

652- 
102. 
102- 
102. 
330- 
544- 

222- 
222- 
544- 
330- 
544- 
530- 
330. 
330- 
222- 
222- 
222- 
544. 
436- 

330. 

330. 
223- 
222. 
437- 
544- 

544- 

330- 
223- 
331- 
223- 
437. 
331- 

331- 

223- 
331- 

223. 
331- 
652. 


Name.                  Rate. 
Kent.  Ohio 6 

Keyser  S.  D..  W.  Va 6 

Klllingly,  Conn.- 4J4 

Kimble  County ,  Texas 6 

King  Co.  S.  D.  7,  Wash.  .0 
King  Co.  S.  D.  201.  WashSH 

Kinsley  8ch.  DIst.,  Kans- 

La  Cro«se  Co.,  Wis 5 

La  Fourche  Parish  Road 

Dist.  No.  4.  La 6 

La  Grange,  Ga 6 

La  Grange.  Ga 5 

Lancaster,  Pa.  (2  issues) 

La  Junta,  Colo 5 

Lane  County,  Ore 6 

Lansing,  Mich 4Ji 

Lansing.  Mich.  (2lssues)-5 

Lansing.  Mich 5 

Las  AnUnas  Co.  Sch.  Dtet. 

No.   12.  Colo 6 

Laurens,  So.  Caro 5H 

Laurens.  So.  Caro 5H 

Lawrence  S.  D.  60.  Kan-  .5 

Leavenworth,  Kan 5 

Leyden,    Lyonsdale    and 
west  Lewis  U.  F.  S.  D. 

No.  5.  N.  Y 6 

Lincoln  Co.  Cons.  S.  D. 

No.  70.  Minn 6H 

Litf  le  Rock  &  Spring  Lake 

Highway  Dist.,  Ai-k 6 

Livingston,  Tenn 6 

Logan,    Utah 6 

Los  Angelos,  Calif 4J(J 

Los  Angeles  C.  H.  S.  D., 

Calif 5J^ 

Los  Angeles  Co.  Rd.  Impt. 
Dist.  No.  19S,  Calif... 6 
-LosAngelesC.8.D..(^alif..5,V^ 
-Los  Nietos  S.  D..  Calif-. 6 

-Louisiana  (State  of) 5 

-Lowndes  Co.,  Ga 5 

-Lucas  County,  Ohio 6 

-Lucas  County,  Ohio 6 

-McCabe  Dale  U.  S.   D., 

Calif - g 

-McCook,  Neb- 5 

McKeesport,  Pa.  ^ 5 


Maturity. 
1932 

192*^1952 


1933-1942 


1931-1945 
1930-1936 
1923-1927 
192&-1932 


1942 

19.'J2 
1924-1942 
192-3-1932 


Amount. 

6,000 

75.000 

1,50,000 

25,000 

60,000 

75,000 

70,000 

400.000 

146,000 
605.000 
171,000 
50,000 
120.000 
300,000 
.TOO,  0001 
300, 000 1 
100, 000 J 

6,000 
35.0001 
20,000/ 
200,000 
218,275 


Price. 
106.40 


Basis. 
5.18 


102.14  4.31 

10b".8i"  II" 

102.17  

lb'2l939  V.65 

100.66  

ibb".  05"  II II 

98177"  I  III 


101.14   4.67 


98.26   5.64 
103.341  4.71 


1923-1952    58,000  101.03   5.91 


1936 

1940  &  1941 

'""f9"2"2"" 
192.3-1961 


20,000  100 


50,000 

25,000 

75.000 

.500,000 


100 
100 
101.28 


6.. 50 


600 
600 


1922-1960  1.000,000  108.15   4.85 


1923-1931 

1922-1960 
1922-1933 

'r9¥4^i949 
1924  &  1925 
1924  &  1925 


1927-1951 


188.862 

1,500,000 

12,000 

1,000,000 

350,000 

6.940 

3,801 

30,000 
100.000 
480,000 


-McKees  Rocks  S.  D,  Pa. 5!4     150  000 


McMinnvilln,  Ore,  (2  i.ss.)6 

.McMlnnville.  Ore 6 

-Madelii.   Mi   n -.0 

-Malheur  Coutii  y.  Ore 5J4 

-Manhattan  Beach.  Calif-6 
-Maple  Sch.  Dist.,  Calif,. 6 

-Marion  Sch.  City.  Ind 5 

.Maplewood  S.  D..  Mo.-.5V^ 

Marietta,  Ga 5 

Marion,  No,  Caro 6 

.Marshall.  Mich ---6H 

.Marshall,  MIrh 

-Marslifield.    Wis 5 

-Maury  County.  Tenn S'A 

-Mentor,  Ohio  . 6 

.Merced  Irrig.  Dist,,  Calif. 6 
.Masa  Co,  S,  D,  37.  Colo. 6 

.Miami.  Ariz.  (2i.ssues) 6 

.Miami,  Fla 5H 

.Miami.  Fla 5^| 

.Mlddleburgh,  N.  Y 5 

.Middletown  Twp.,  N.  J.-5H 

-Milan  R.  S.  D.,  Ohio 6 

-Miles  C.  S.  D.  1,  Mont.. 5^ 

.Minden,  Neb 6 

.Minneapolis.  Minn.  (4iss.H?^ 
.Mill  Twp.  S,  D.,  Ohio..  -5^ 

.Minatoro.    Neb 6 

.Minerva,  Ohio 6 

.Minnesota  (State  of) 4*4 

-MLssoula,    Mont 5J^ 

-Modest  o  Irrig,  Dist .  .Calif  .6         

-Montgomery  Co.,  N.  Y..6}i     1926,1930 

-Monroe,  Neb 6 

.Montrose,  Colo 6 

-Montgomery  Co.,  Ala 6 

-Montgomery  Co..  Ala 6 

-Moore  (^o..  No.  Caro 6 

-Moon  Twp.  S,  D..  Pa.    .5^ 
-Morrison  Co.  S.   D.   147, 

Minn 6H 

-Morgan  Co.,  Ohio 6 

-Morrow  County,  Ore .. 

-Morton  Co.,  No.  Dak 6 

-Mount    Pleasant    U.    F, 

8.   D.,  N.   Y 5^ 

-Mount  Vernon,  N.  Y 6 

-Mount  Vernon.  N,  Y .4Vi 

-Natchitoches  Parish  Road 

Dist.  No,  26    La..- 

-New  Boston,  Ohio 6 

-New  Britain,  Conn 6 

-New  Britain,  Conn 6 

-New  Britain,  (?onn 5 

-New  Brunswick.  N,  J 5 

-Newton  Fall.sCons.  S.  D.. 

Ohio .6 

-Newburrti,  N,  Y 

-Newljiirgh,  N    Y 

-New  Phll.idelphla.  Ohio-   6 
-Newton.  No.  Caro.  (2iss.)  6 

-Northampton  Co..  Pa 4  U 

-New  I'lm,  Minn. 5>4 

-Norfolk  County.  M.o.'is 5 

-Norfolk  Sch    Dist.  Neb.  .5 
.North  Carolina  (State  of)  5  "37 
-North  Carolina  (St  ate  of  i  4i4. 
-North  <::arolina  (State  of)  5.90 
-Noble  Co..  Ind,  (3  iss.)-.6 
-Northern     Drain.     Dist., 

Miss  - -.6 

-Norihem      Road      Impt. 

Dist.,  Ark-.. 6 

-Olteniah.  Okia 6 

-Oklahoma  City.  OkIa 

-Okl.-ihoma  Cloiinty,  Okla.O 
-Oklahoma  County,  Okla-   .. 
-Okl  Fields  Twp.  Sch.  D., 

No.  Caro 6 

-Ontario  Elementary  Sch. 

Dist., Calif 5'A 

-Orangeburg  C^o.,  So.  Caro.SH 

-Oregon  (St.ate  of) 6 

-Oregon  (Slate  of 4H 

-Oririsby  County,  Nev 6 

-Osage.  Iowa 6 

-Osslning  U.  P.  S.  D.  No. 

l.N,  Y 5 

-Otero  and  Crowley  Joint 

S.  D,  No.  3.  Colo 6        

-Overbrook  S.  D.,  Pa 5  1931,  ^il  & '40 

-Owens  Valley  U.  H.  S.  D., 

Calif.- 6         1923-1937 

-Paducah,  Ky 5  1962 

-Palatka    Fla.  (2  is.sues)      6         -    

-Palestine  Ind.  S.  D,,Tex.6         - 
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dl922-1932 

1936  &  1937 

1922-1033 

1923-1939 

'l'9'2'2^i93i 
1923-1947 
1923-1941 


1925-1931 

"r9"2"4-l938 
1927-1934 

I93"3-i950  3 


1936-1951 
1927-1936 
1923-1947 
1924-1947 


1923-1952 
1923-1957 

Y923-1931 
1927-1931 


1951 
1951 

192"6-i948 

1923 

1922-1931 

1929 


1924-1953 

1924 
1923-1942 


1934 

1941 
1922-1926 
1922-1926 
1924-1948 

1923-1934 
192.3-1947 
192.3-1942 
1922-1924 


3,138 

4,000 

6.000 

130,000 

18.000 

8.000 

300.000 

155.000 

60.000 

50,000 

70.000 

15.000 

75.000 

75.000 

1.800 

,120.000 

9.000 

275.000 

300,000 

100.000 

25,000 

171,000 

150,000 

50,  COO 

75,000 

,295.000 

70.000 

.59,000 

17.900 

75,000 

300.000 

181.600 

70,097 

4,400 

35.000 

300.000 

200,000 

150.000 

45,000 

4,000 

23. 500 

110,000 

300,000 

60,000 
75  000 
65.000 

100.000 

3, .500 

175,000 

100,000 

45,000 

49.000 


10838 
100,22 
103. 31 
100  95 
100.45 
100.234 

100 
100 
108  38 
lOq  27 
100 
102. 23 
10' 
102.10 

Too"'"" 

104.57 


100 
01  82 


100.10 

100 

103.28 


99  36 
99. 36 

100  mr  3  5 

105.38 
100 


102  145 
100.. 53 


4,83.5 
5  05 

4,, 57  5 
A   93 


fi  00 
5  on 

4  31 

5  L'S 

6  00 

5.78 
6  0 
5..  7 

6  00 

4.57 


6,00 
5,1  I 


101,82 
100.02 
yioi 
106,77 
100.823 

99,38' 
92 
97. ,56 


5  30 
5  34 

■4  76 

6,00 


4. 56 
5,45 

"5,63 
4.74 


5,09 


6  6? 
6,19 


106.16   4  98 


100 
102  06 
100,57 
100 

los.fis 

100  89 
100.89 


100 


6. 50 


6.00 


74 
51 
.40 


6.00 


106062  431 
103.48   4.65 


11,400 
94,0001 
56.000/ 
12,000 
25  000 
1.000.000 

100.000 
.50,000 

200.000 
47, '52  4.500  000 

1.50,000 


101 
101 


57 
136 


19,52 

1925-1937 

1923 


'42, 


1924 
1923-1932 


710,000 
39,480 


100 

104,425 

101 

101  08 

100  03 

101,60 

100 

100 

100 


5  70 
5.37 


6  00 

4  21 

5  11 
4.-1? 
4  99 
4  SO 

4  .50 

5  00 
5,00 


1922-1941    50,000 


1923-1941 
1946 


450,000 

60.000 

71.000 

200,000 

160.000 


101 


192.5-T949   145.000  ylOl.Ol 

1928-19.57   121.000  10835 

1923-1962   100,000  102  88 

1927-1946  1,000,000  103  39 

1931-195010,000  000  100,179 

60  000  100 
--   158,000  100 

1923-1912   25,000  103.33 


4.85 

4',(^iR5 
4  4" 
6,00 
5.00 


85,000 
25,000 

35.000 
600,000 
155.000 

42,500 


104.402     4.66 


102  ,53 

102, 76 

05,55 

100,57 


5.68 
4.85 


Pane. 
652. 
652. 

544- 
.544- 
652. 
437. 
544- 
223. 
437- 

223- 
223- 
544- 
.544- 
331- 

6.53- 
653- 
6.53- 
6.53- 
6.53- 
6.53- 
223- 
223- 
.544- 
437- 
331. 
544- 
331. 
437. 
4.37. 
223- 
,545. 
545. 
515. 
545. 
437- 
6,53. 
54  5. 
104- 
545- 
224- 

224 

6.53. 

331. 

104- 

332- 

545- 
437. 

437. 

5.15. 

4.37. 
3.32. 
515. 
330 

437 

438. 

3.32. 

332. 

545. 

653. 

•138- 

5)5. 

204 

545. 

438. 

5 15. 

224 

438. 

438. 

545. 

224. 
545. 

224. 

224 

6.53; 

138. 

438. 

332. 

224- 

138, 

104- 

6,54. 

438- 

332 

654. 

438. 

224. 

332. 

224 

438. 

515. 

332- 

2-'4. 

104 

332- 

332. 

332. 

005 

6.54; 

332- 
438. 
138. 
516. 
332. 

225- 
438. 
225. 
138- 
,546, 
.546. 
546, 
6.54. 

546, 
6.54. 
332- 

439- 
516- 
546- 
332- 
332- 
516- 
225- 

654- 

439- 
333- 
104- 
333- 
225- 


Name.  "^           Rale.  Maturity. 

Palo  Pinto  County,  T&X.5H  1923-1958 

.Palo  Verde  Drain  Dist,, 

„  Calif    6  1933-1942 

Pana.  Ill .6 

Papillion.  Neb 6         

.Pennington  Co.,  Minn ..    

.Perry,  Ga.  (2  issues) 6 

Peru,  Ind 6  1922-1926 

Piedmont,  Calif 5 

.  Pinevie  w-.IamestownCons , 

S.  D.,  Ga 6  1922-1961 

Plainview  Ind.  S.  D.,Tex.6        - 

Plant  City,  Fla 6        

PlatteCo.  S.  D.  12,  Wyo.6        --. 

Plattsburg.  N.  Y 5  1923-1942 

Pondera  Co.  S.  D.No.31, 

Mont 6        

Portland.  Ore.  (3  iss.).. .6        

Ore 6        -- 

Ore -.6         

Ore 6 - 

Ore -6        

Ore 6        

Iowa. 6         

4Ji  1962 


.Portland. 

.  Port  land , 

.Portland. 

-Portland, 

-Portland. 

-Pottawattomie  Co. 

-Providence.  R.  I. 


Prowers  Co.  S.  D.  35,Col-6 

-Pnlaskl.  Tenn -- 

-Quay  Co.  S.  D.  23,N.Mex6 

-Raton.  N.  Mex 6 

.ReedleyJt.U.H.S.D..Cal6 

-Republican  City.  Neb 6 

.Rio  Dell. Sch.  Dist..  Calif-6 

-Ripley  County.  Ind 4H 

-Riverside  Ind.  S.  D..Tex-6 
-Rlverview  Drain.  D., Colo  _. 

-Rocky  River.  Ohio 6 

-Rotterdam  S.  D.  6,  N.  Y-6 

.Ruleville.   MLss 

-Rutherfordton,  No.  Caro. 6 

Rye  lln.  Ft.  S.  D.  2.  N.  Y4H 
.St.  LawTence  Co.,  N.  Y-.5 

at.  Paul.  Neb 6 

Saginaw  East  Side  S.  D., 
Mich -5 

Saltaire.  N.  Y 6 

-San  Joaquin  Co.,  Calif — 6 
.San  Mateo  Gram.  S.  D., 

Calif 6 

-8an   Mateo  U.  H.  S.  D., 

Calif 6 

.San  Miguel  Co.  S.  D.  No. 

1,  Colo 6 

.Sapulpa  Sch.  Dist.,  Okla-   -- 
.Scottsbluff  Co.  Sch.  DLst. 

No.  2.  Neb 6 

.Scottsbluff  Co.  Sch.  Dist. 
No.  33,  Neb.. .1 6 

Seaford,    Del 5 


dl931-1951 

"l"9"2'2-i947 

"r9"23-i9.32 
1923-1932 


1922-1936 
1923-1947 


1923-19.52 
1923-1935 


1923-1942 

1927-19.50 

19.39 


Amount. 
250.000 

250.000 
50.000 
66.491 
50  000 
15,000 
25,000 
60  000 

35.000 
50,000 
20,000 
50,000 
100.000 

1.085 

15,000 

3,000 

2000 

5  r,00 

100, 0(^ 

99  4  89 

46  000 

1.000  000 

12,000 

140.000 

15  000 

65.000 

450  000 

12.000 

10  000 

6,000 

65.000 

50  000 

38  .500 

,50,000 

30  000 

89  000 

135  000 

195  000 

22,. 500 

1,100,000 
36  000 
10.000 


Price. 
94.70 


101,13 
101,06 
101.21 

97.69 

93 

96,62 
100 
103-78 

100 

103. 82 

104 

103,60 

103  50 

103,25 

103.21 

105.65" 

lbl"53" 


103.50 
100 
104, 04 

ibb.so' 

101.15 


10128 
102.39 


100,67 
98.41 


Basis- 
5.95 


5.61 


6.00 
4-58 

6.00 


4.21 


5.23 
*50 


5.90 
5.87 


4.39 
4.84 


5.92 


1923-1942   200,000  109,57   4.77 
1923-1942   360.000  108.91   4.84 


dl931-1951 


12,500 
175.000 

10,000 

9,000 
25.000 


.Seattle.  Wash - 1.005.000 


100 


100 


1922-1941 


Seminole  County,  Ga 

Sea  Isle  City,  N.  J 6 

Serra  Sch.  Dist..  Calif.-. 6         

SeviervlUe,  Tenn 6        

Seymour  Ind.  S.  D..Tex-6         

.Shelby.  No.  Caro 192.3-1942 

Shelby,  No.  Caro --     1924-1948 

-Shelby  Co.,  la 6        

Sharkey  Co.,  Miss 6         

Shrllman  Sch.  Dist.,  Ga.6        

-Sheridan,   Wyo 6 

-Sherman  County,  Ore 5 

.Shreveport,   La 5 

.Silt  Cons.S.D.No.l,Colo-6 

.Simla,  Colo.  (2  Issues)  —  6 

-Sml'hvlllelnd.S.  D.,  Tex6 

.Southampton,  N.  Y 5 

.RpringdateS.  D..  Pa 5 

.South    Fort   Worth    Ind. 
Sch.  Dist.,  Texas 


100 
100 
100 


1939 
1922-1961 


192,3-1942 
(il937-1942 


Dist. 


-6 


.Springfield,  Ore. 
.Stantonsburg  Sch. 

No.  Caro 

.Starke  County,  Ind 

.Starke  County,  Ind 

.Starke  County,  Ind 

. Starr  County,  "Texas 

.Statesville,  No.  Caro 5H 

.Steubenville,   Ohio 6 

.Storm  Lake  Ind.  S.  D.,Ia.6 
Starr  Co.,  Texas .. 


192.5-1949 
1923-1932 
1923-1932 
1923-1932 
1922-1931 
192.3-19,52 
1923-1932 


..Stratford,    Conn. 

Steuben  County,  Ind 5 

.Sulphur,  Okla.  (4is,sues)-6 
.Summit  County,  Ohio  —  6 

.Summit,  So.  Dak -- 

Surry  County,  No.  Caro-5yS 
Svlvania  Sch,  Dist..  Ohio, 6 
-Tangipahoa  Parish  School 
Dist,  No,  39,  La. 


1923-1932 
1923-1932 

l"92"3-i937 


1942 
1923-1928 


100  000 

70  000 

3,000 

75.000 

25,000 

275  non\j/ioo 

25.000/ 
266,000 
160  000 

16,000 

1 1 5  000 

300,000 

1 ,040  000 

32,000 

20  000 

90,000 

88  000 

15.000 


60,000 
35,000 

25,000 

6, 500 

8,000 

10,700 

30  000 

150.000 
35  000 
54.000 
10,000 

2,50.000 
42,.^o0 

1.50.000 

105,000 

12.000 

75.000 

6  000 

50  000 


100 
93.75 


100 


102 
101.15 


6.00 


5.00 


600 
600 
6-00 


600 


6.00 


4-86 


100 

ylOO 
100.157 
100,281 
100 

10V,26" 
103,557 
101.13 

100.626 
100 
100 
106.16 

lOOlSS" 
101 


..Tarpon  Springs,  FlaIIIII_II     IIIIIII--       300.000     lOl 


193.3.1942 
1926-1943 
19.36-1951 
1923-1927 


90,000 

135,000 

160  000 

25  000 

38,000 

93  000 

806,000 

1 ,028  000 

190  000 


Tavlorville  Sch.  Dist.,  111.5  1927-1941 

Tempe,    Ariz 6         1926-19,50 

Terrc  Haute.  Ind 5         1923-1962 

Timmoasville,  So.  Caro.-   --     

Tndd  Co..  Minn.  (5  Iss.). 6 

Traill  Co.,  No.  Dak 5^ 

Title  Irrig,  Dist..  Calif, -.6 
Turlock  Irr.  Dist..  CaHf.6 

Tuscarawas  Co.,  Ohio 6 

.Tu.scaloosa    S.    D.,    Ala.  ^ 

.Union  Co„r;t"y,"6"rer-Iir-6«i     1927-1936       '""""" 

Vernon,  Texas 6 

.Vleo  County,  Ind 5 

Vivian.  So,  Dak 6H 

-Wabash  Levee  DLst.  No  1, 

111 C 

.Wadena,  Minn -. 

Washington  (State  of) 


1923-1932 
1941 

1923&1924 


400,000 

100,000 

8,200 

17.000 

6.. 500 
70.000 
.500.000 


100 

ro'4173" 
100,03 

106,96' 
101.52 

90 

100,06 
102.275 
100.187 
100 

93 
101.30 

fob"""' 

100 
lOP-20 


Waeoner  County.  Okla .  ^00  000 

Wake  Forest,  No.  Caro--6  1932-1962  .50  000 

.Walker.  Minn- 6         - ---  35"2n 

.Warren  County.  Ind- --.6  1922-'931  12  980 

Wasco  County,  Ore 6  1942  150,000 

.Washington  Colony   Sch. 

District.  Calif 6  1926-1936  ^fi-nnn 

.Wafklns.  Minn-- 6        4ln«i 

.Waus.iu,  Wise 4;i     75,OW 

.Waverly    Drainage    Dist.  ~,<  nnn 

No.  1,  Colo ---  .Zx'nno      

.WeKlaco  Ind.  S.  D.,  Tex-6  ---,-„-,r,---  iVr'ntim  ioTkM 

.Westmotv1andCo,,Pa...5  JHk.,  ^-r  non 

:WostmorolandCo,,Pa...6i4  1932-1941  3<.5.000f 

-West  Palm  Reach.  Fla.. -----  ?S„  Sil" 

.Westweeo,  La 5  -■;,--,-;a?; 

Wilkinsburg  S.  D.,  Pa-.-4><i  1938-1951 

-Whifeville  S,   D.   No.    1,  ,„„_  ,„^- 

No.   Ciro 6  1925-1949 

.Williston  Siiec.  Sch.  Dist.  „r,  nnn 

No.  1.  No.  Dark 6         qoo'OOO 

-Willmar,   Minn..      -..-.   --  --„-„:,-75o;  "^"k' o"n 

-WilmaS,  D.N0.8,  N.  Y 1922-1931 

.Windsor  Twp.R.S.D..  0.6_  ,    'i^^'    „ 

.Windsor  Ixicks.  Conn 4^  1923-1962  :j^- -.^n 

. Wood wriT-d.  Okla 6         100,000 


6.00 


4.98 
4.96 
5.00 


5.34 


4.88 
5.00 
6.00 
611 

5I48 
5-74 


500 


5.49 

"6I52 
546 


6.24 

V-97 
6..50 


9.00 

ITbo 

4.80 


100  000 
135,000 


r5,000  100 


105,90   609 
lbil49"  IIII 


102     

ro"2l7i"  "4'-3b 
6.00 


6,000 

6,9.55 

1.50.000 


100 

100 

100-03 

102.549 

100 


5.99 
4.28 
6.00 
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Page. 
666 


546-- 
105- - 


Rate. 


Name. 
.Winona  Oo.  8.  D.  No.  96. 
Minn -5H 

•t39--Wrlght  County,  Iowa 6 

546- -Wright  Co..  la.  (2lssuse).5H 
546  Wythe  School  Dist.,  Va..6 
665--Yakima  County.  Wash  .5 
546  Yavapai  Oo.  S.  D.  15.Arlz6 
Yavapai  Co.  8.  D.31.Ariz6 
Yellowstone  Co.  S.  D.No. 

50.   Mont — 6 

439-   Yonkers,  N.  Y.  (3  Issues)  .4?i 

439   -YonkPrs.N.Y --4H 

439-.Yonkers.  N.  Y 4'4 

439..Yonkers.  N.  Y 4H 

333--Ymna.  Colo 6 

Total  bond  sales  for  January  (457 
palltles.  covering  5  12  separate  Iss 


Maturilv- 
1936 

■""1951"" 


1293-1942 
1923-1934 
1923-1930 
1923-1962 


tnunici- 

ues)--.lk$94, 


Amount.      Price.   Basis. 


10,000 
300.000 

95.000 

100.000 

100,000 

2,000 

35.000 

3.000 

481,0001 

12,000 

200.000 

420.000 

80,000 

241.335 


100 
100.70 
102.87 
100 
98.25 


5.76 

5".64 
6.00 


102.157     4.41 


REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 

months,  should  be  eliminated  from  the  same.     We  give  the 

page  number  of  the  issue  of  our  paper  in  which  the  reasons 

for  these  eliminations  may  be  found: 

Paae.                        Name.  Amount. 

325     Cas8  bounty    No.  Dak.  (Derember  List) $618.0.'i6 

2630--Eur«ka    Calif    (December  LIsti 11^  ill 

542     Larimer  County  Sch.  Ui<l.  No.  5.  Colo.  (November  List)         l.D.OOn 
329     los   Angeles.   Calif.    (August   List).. 13,500.000 

2641   ,PageC.iiinty  DrninaftP  Dist.  No.  17,  Iowa  (December List)       135.200 

437.-ParL«.  Teim.  (Dpcemher  Li.<t) 2.50.000 

323--Port  Arthur,  Texas.  (4  issues)  (December  List) 490.000 

2S4--Seatile.   Wash.    (7  is.sues)    (December  List) 281,809 

1«04--Swlft   County.  Minn.   (August  List) 48.n(i." 

437--St.  I»aul.   Minn.  (Derertiher  List) 100. nOO 

645..   hreveport.  La.  (November  List) 1.040.000 

438.-Waynp.   Npb.   (December   List)... 275.000 

545--Trinidad  S.  D.  No.  I,  Colo.  (November  List) 125.000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 


Maturity. 


Amount. 

$12,000 

611.981 

90.000 

5.700 

195.000 
21.500 
76.000 


Pane.  Name.  Rate. 

540.. Bancroft,  Neb 6        

326--Ca.ss  Co. .No. Dak. (6  i.ss.).6K     

•326--Cerro  Gordo  C3o..  Iowa.. 6         

327..Cozad.  Neb 6         

218--Dayton8    D.  O.  (Mar.)  .5!^     

549-. Denver.  Colo 6         

2843--Evereit.  .Ma^s 4Ji  1922&1923 

219- -Gulf -Shore  Spec.   Road  & 
Bdge.  Dist..  Fla    (July)6 

650.. Part  ford.  Conn. 5H 

.542.  J*  inter  C"o.  S.  D.  No.  5, 

Colo.  (Nov.) oH 

.542--Llncoln  Co.  S.D.ll.Neb.6 
220.-Linden  S.  D.  No.  1.  No. 

Dak.    (Nov.) 4 

.330-.MHrrf'llus.  Mich.  (Sept.). 6 
329. -McDowell  County.  N.  C. 

(Nov.) 6 

2639-. Multnomah  Co.  Drainage 

Distrii-t  No.  1,  Ore 6 

.330..North  River  Irr.  D..  Neh.6 
223-. Orlando  8i>ecial  Tax  S.D. 

No.   1.  Fla.. 5H  "31. '41. 'SI. '61  300.000 


Price.    Basis. 


1922 

rfl931-1941 
1932-1941 


1922-1925 
1951 


1937-1939 


160.000 
340.000 

18.000 
22,000 

5.000 
18.400 


100.25 

100 

100 

100 
100.06 

95 


100.28 
!/98 

100 
100 


150.000     104.C7 


200.000 
25.000 


100 


6.00 
6.00 

6.66 
4.71 


4.00 
6.00 

5.68 


6.00 


1926-1930 


2641. .Page  Co.  Dr.  D.  17.  Iowa.6 

137-. Paris.  Tenn 6 

{23. -Port  Arthur,  Tex.  (4  iss.). 6 

-t.37..Pottawattomip.  Iowa 6 

653.. Severance.  Minn 6 

224--Sealile.  W^sh.  (7  issues). 6 

224..Spring\'ille.  N.  Y.  (Nov.).6 

332.. Superior.   Neb 5^ 

1604-. Swift  Co.,  Minn.  (Aug.).5K 

.3.32--Tacoma.  Wash.  (5  iH.sue8).6 

.3.32-.Tacoma.  Wash ..6 

3.32--Taroma.  Wash 6 

.545-. Trea«urnCo    Mont. (Nov. )6 

.545-. Trinidad    8.    D.    No.    1. 

Colo.    (Nov.) 5H     140.000 

546.. Wall.  So.  Dak.  (June) 17  000 

438..Wa.vne.    Neb 6H  1942  225.000 

438..Wavne.    Neb 6^     107. ."^OO 

.V46-. Yakima.    Wash fl 80.000 


1923-1929 

""19.33" 
1922-1939 

1927-1941 
1928 
1933 
1931 


135.100 

1.50.000 

489.000 

42.634 

15.000 

281.309 

90.000 

10  000 

4».633 

21 .836 

31.630 

96.1.55 

14.000 


95.50       6.82 


100.75 

100 

103.50 

rob"325 
100 


5.95 
6.00 


5.9.=; 

5.50 


100 
100.08 
100.55 
105.38 


.\11  of  the  above  salfs  fexf.ept  as  indicated)  are  for  Docem- 
ber.  Thesf}  additional  December  issues  will  make  the  totfil 
.sales  ^not  including  tomporarv  loans)  for  that  month 
-5214.491  86.5. 

DEBENTCRKS  SOLD  BY  CANADIAN  MUNICIPALITIES  IN  JAN. 

Maturity.  Ammtnt.  Price.     Basis. 

1»47      $3.84ti.0()0  102  666     531 

92.000       92.50       

65.0831100.18         

74.815/ 

32.000  92.50       7  02 

17.000  101             6.90 

19.30  60.000       

5.894       

30.000       95             

139663     101.867     

33.0()0       

90.000 

1931  69.821 
14.000 


Page.  Nome.  Rale. 

3.34..Albw«  MT.iv   of) ^^ 

226..AnilBon|«h  f^ouiity.  N    AH 
440-.Barrle.  Ont.  (2  liwuwt)...6 

440--n(»rrlfl.    Out fl^ 

334.-Cai,rl<il.    f)r.t A 

M4..Cfirrmrvon  Twp..  Ont 6 

334..Chlo)uilml.  Quo 6 

.3.34..C<,-iiili|i,fT,    B    c 6 

225..I)i»'iphln  "Vh.  DUl..  Man  AH 
440.-KIailra.  Ont.  (2  Ixxuew) . .  .6 

.334.  .<'i<f>rgn"iwn.    Ont 6 

440..Oran'l  .Mnre,  Que 6 

440..Oiieliih.    Ont 6 

.VI7..Man<.vPr.    '»nt « 

655..M»nlro)>a  M'rovlno^or)-.5^i     506.600 


440.-Mlinloo,   Ont « 

M7-.M'io«m  J»ir.  flMk «}< 

5J34..NBW  Hniniiwlrk  (Prov.  of) 

(2   l««>i««>.)    .    5u 

234.    NC*  '.V,..r,,|.,Hi/T..  H.C..fl 


41' 
1' 


r, 

M 

II 


7M 
410 

.V,l 
65.'. 

6r,5 

Tflfl. 

.3.ii. 


Ont 6 

'•nof) 6K 

•  <    I  i.iviiirr  of) .6 

'   r."     II   O  .  .5  4 

-"f.'d  n    M  .  Miin.    6 

Mwn A 

■n.  .Man 7 

'■■   ■  ' !('• 


'1  Hrh     l)\nim. 


1927 
1932 


1937 
1901 


1942 


18.600 
29.813 

,H90,000 

L'Ofl  000 


I  (Ml  <lii() 

4<K).fK)f) 
20.000 

I.VI.'WK) 
19,700 


'I     I'. 


.Wlniil|.p« 


Man 


7 

' « 

....    « 

.6 
"I      ..6 
itholl*" 
Onl..    n 


102.'  I'Cl 


24 

(C, 

.3.V( 

(KKl 

; ;    ,  •  1 
.■,|0.(KX» 
200.953 

100.78 
102. 54 
102.60 
100 
90  17 
103.46 

102.267 

'.yj 


••3  4  7 
103. 61 

07  60 


in»  17 
99  077 

102  M 
0618 


606 
6  70 
6. 50 


6. 24 

6' 94 

6  75 
6.53 

0    III! 


7.77 


6.62 


6.37 


(2 


226,000 
66.000 


90, S3       6.66 


440 

To»j«l  amount  of  drri<iri(iirr«  anld  |n  Okna<]«     ^^~~~'~~~ 
durlnit  Janu«ry   I '»,'.•  $25.1.34.113 

W'    Imv.-  uImo  li-arncd  of  thn  followiri(f  ndditiojinl  wil«'«  for 
prfvioiiii  monih««: 


P»p.  Nam*. 

3M     nanlteHtM.  Marin, 


Onl. 


Rntr. 


Maiurltn. 


Amount. 
140,  rKK) 


Prir^. 
07.37 


/hull. 


All  of  the  above  sales  (except  as  indicated)  are  for  Decem- 
ber. These  additional  December  issues  will  make  the  tota 
sales    for    that    month   $6,984,634. 

a  .\verage  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  ft  Not  including  $16,2  l2, 807  of  tom- 
porary  loans  reported,  and  which  do  not  belong  in  the  list,  z  Taken  by 
sinking  fund  as  an  investment,  y  And  other  considerations,  r  Refunding 
bonds.  ^^^^^^ 

NEWS   ITEMS. 

Alabama. — Proposed  Amendments  to  the  State  Constitution 
Carried. — According  to  a  dispatch  to  the  Birmingham  "Age- 
Herald"  from  its  Montgomery  Bureau,  dated  Feb.  13,  the 
two  propositions  to  amend  the  Alabama  Constitution  sub- 
mitted to  the  voters  on  Jan.  30  were  carried  by  large  majori- 
ties. The  vote  on  the  amendment  proposing  to  issue  $25,- 
000,000  in  bonds  for  the  construction  of  a  system  of  public 
roa(is  was  111,524  for  to  22,918  against,  and  on  the  amend- 
ment proposing  to  give  soldiers,  sailors  and  marines  who 
snrved  in  the  world  war  the  right  to  vote  without  paying 
poll  taxes  until  Oct.  1  1923  it  was  113,384  for  to  17,488 
against. 

Dayton,  Ohio. — Supreme  Court  Renders  Decision  that 
Municipal  Bond  Issues  Must  Have  Two-Thirds  Majority  Vote 
'o  Carry. — "Decision  of  the  Ohio  Supreme  Court  to-day  to 
the  effect  that  municipal  bond  issues  must  have  a  two-thirds 
majority  vote  to  carry,"  said  a  dispatch  to  the  Cleveland 
"Plain  Dealer"  from  its  Akron  bureau,  dated  Feb.  14,  "may 
affect  nearly  S8,000,000  in  proposed  public  improvements 
in  Akron  for  which  bonds  ah'eaciy  have  been  approved,  ac- 
I'ording  to  City  Law  Director  Henry  Hagelbarger."  Con- 
tinuing the  dispatch  said: 

The  decision  made  at  Columbus  to-day  is  on  a  te.st  case  orlKlnating  in 
Dayton  as  to  the  legality  of  bond  issues  there  which  received  a  majority 
vote  but  not  a  two-thirds  majority.  Whether  or  not  the  rulins;  will  directly 
apply  to  Akron  cannot  be  ascertained,  according  to  Hatiellwrper,  until 
a  copy  of  the  decision  can  be  studied.  Hafrellwrsier  said  to-day  he  under- 
stood the  Dayton  city  charter  was  silent  upon  the  matter  of  Imnd  issues, 
while  the  Akron  city  charter  provides  that  Ixind  issues  shall  require  only 
a  majority  vote.  He  said  it  would  be  the  Akron  contenti.in  that  the  State 
home  rule  statutes,  under  which  the  Akron  city  charter  was  framed,  super- 
sede previous  statutes  governing  municipal  Iwnd  issues,  and  thet,  there- 
fore, the  provisionsof  the  charter  should  not  heaffpct(>d  by  an.v  Statelaw. 

Directly  at  issue  and  more  or  le.ss  contingent  (i|)on  (lie  outcome  of  the 
Dayton  test  case  have  been  52,000.000  worth  of  bonds  authorized  by  a 
majority  vote  last  year  for  public  parks  and  nlavgrounds.  32.50. (K)0  worth 
of  bonds  for  approaches  to  the  new  North  Hill  viaduct.  ?3. 000. 000  worth 
of  sewer  bonds  and  $2,000,000  worth  of  bonds  for  street  repairs  and  exten- 
sions. 

KagellKirger  explained  to-day  the  Dayton  Commission  passed  an  ordi- 
nance pmviding  for  only  a  majority  vote  on  bond  i.ssues.  this  being  the  point 
attacked  In  the  litigation  carried  to  the  Supreme  Court. 

The  Cleveland  "Plain  Dealer"  under  date  of  Feb.  16  said: 

Millions  of  dollars'  worth  of  bonds  issued  by  Ohio  municip  illtles  under 
home  rule  charters  may  have  to  be  refinanced  under  a  ruling  made  by  the 
.Supreme  Court  of  Ohio. 

In  a  decision  in  two  Dayton  cases,  the  Supreme  Court  declared  the 
supremacy  of  the  State  laws  over  a  home  rule  city  charter  In  the  matter  of 
issuing  bonds  for  public  improvements 

The  Smith  One  Per  Cent  Law  regulating  taxation  procedure  of  munici- 
palities declares  that  where  special  bonds  i.s.sues  are  put  up  to  a  vote  of  the 
people,  a  two-thirds  vote  ancl  not  a  mere  majorlt.v  is  norded  for  pa!»age 

The  Supreme  Court  in  Its  new  ruling  has  held  that  no  municipality  can 
go  behinclthe  authority  of  the  Smith  law  and  by  charter  or  by  ordinance 
provide  for  the  adoption  of  a  special  bond  issue  Ijy  a  mere  majority. 

The  pffe<;t  of  the  decision  as  understood  here  is  that  while  bonds  wlUch 
have  been  authorized  by  a  majority  vote  of  electors  under  charter  pro- 
visions, are  not  invalidated,  the  amounts  of  such  bonds  are  put  within  the 
4*^  bond  limit  allowed  to  city  councils  instead  of  being  within  the  8%  Umli 
.llowpd  by  referendum.  Under  the  .same  reaso-ii'ig  the  t.ix  levy  to  pay 
interest  and  sinking  fund  on  such  bonds  is  put  wlihin  the  10-inill  operating 
levv  limit  of  the  Smith  law,  instead  of  being  outside  that  limit. 

The  decision  has  two  immediate  con.spquences: 

1  Operating  revenues  of  many  cities  may  be  disjistrousl.v  affected 

2  Kvon  the  legality  of  portions  of  various  bond  issues  already  sold  may 
be  questioned. 

Cleveland  Nat  So  Hard  Hit 

Cleveland  will  not  bo  so  seriously  affected  as  .Mcron,  Dnyton  and  other 
cities  because  by  special  Act  of  the  Legislature  all  Cleveland  bonds  l.ssued 
prior  to  Jan    1    1920  were  exempted  from  the  provisions  of  the  .linlth  law 
This  would  make  the  now  decision  affect  only  bonds  lssui>d  since  Jan    1  1920 

This  (ncans  simplv  that  tlie  intiTcst  and  sinking  fund  ch  irnes  on  nearly  .ill 
of  Cleveland's  standing  debt,  .some  SXS.OOO.OOO.  are  provided  for  by  special 
(j.x  levies  out.side  of  the  Snilth  law's  lO-mlll  limit 

In  Akron,  however,  where  no  such  exemption  ever  was  made,  some 
•%5  250  000  worth  of  special  bonds  voted  up  by  the  ni-ople,  hut  not  by  a 
two-third  Vf)t«.  will  have  to  be  c.ired  for  wiUiln  tho  lO-mlll  lltnH  dedicated 
(o  (he  city's  operating  purposes  and  not  bv  sneclnl  levies  as  Intended 

In  Dnyton  the  amount  of  such  bonds  which  niiy  h.ive  to  be  carrl(»d  lis 
cti^irant  against  op(Tatlng  revenues  will  come  lo  more  than  $500,000. 
Cincinnati.  Toledo  and  other  cities  may  also  be  affected ________ 

Kentucky. — Prnpositioiis  to  Jusnr  Iliiihwav  and  Soldiers' 
RnnuH  lioTidn  Before  the  Lciii.slnlurr. — Two  important  bond 
mcHHiiroH  have  been  infrodiiccvl  in  tli(<  Kentucky  I.K^RisIn- 
•  iiH'.  One  of  theso  would  provide  for  tli<>  is.sii.'ince  of  Sr>0,- 
n(H).(yM)  highway  bond.s  luid  the  oilier  for  H;;i(). ()()(). 0(K)  hoI- 
ijers'  bonus  l>ondK.  liotli  of  these  incisures,  if  p.-issed,  iuiihI 
l»e  Hiibmitted  to  the  voters  for  their  approval.  

New  York  State.  -Pmpoxrd  Ainrvdmmt  tn  Sarhif/s  Bank 
hivextmrnl  Lair. — A  bill  proposing  (o  amend  p^t^ll^r^llpll  (d) 
(if  Hiibdivinion  (8)  of  Section  '2'.V.)  of  the  .St.-ile  KiuiUing  Law 
Ih  b«'roro  \hf^  New  York  I,egisl;itiir(<.  The  luiieiidinenf 
propoH«>H  to  extend  the  limit  |)liice(l  on  the  amount  .-i  h:i\  iiigK 
idink  may  lo.in  to  a  holder  of  a  p;isslinni<  of  aiiv  Hiivings 
blink  in  the  State  froiii  '.)()%  of  the  luil.dice  due  IIk*  holder 
to  100%.  W»(  print  the  Act  in  full  below.  Hhowing  the 
i>ro|M»Hi'n  new  matter  in  itiilics  (uid  th<>  old,  to  bo  eliminated, 
in  bol'Ifneo  brackets: 

AN  ACT*'  I    <      r  '  I  lo  |M>worR  of  (invlnRii  bMtkl 

>«i  III  > 

Thr  I'm;  '     .  . "■'/  in  Smiilr  and  Assi>mbly, 

ill)  marl  at  fntlmv* 

Mn-tlnn  I  l*iiritirrii|>h  liU  nt  ■iih<llvlii|on  nlKht  of  Hnrlliin  two  liiinilred 
,'•'■•  ,  f   fl,  ,  "     ,       '    :    rlrnd    mill    Klilv-nlnn  iif  tlin   Inwn  o 

|.<I    "All    Act    In   reliiiliiii    (<■  tiiinkliiK 
,.  ,   ,  I     ,,    I      .1  .  ''"hlpK.     lliillieiir|Hii'iii«il    iiwHM'lul  loiM 

nixl  III,     iimlnf     (Imi    uii|ii<i  w  I>.|i>ii     of    the     llniililliH     I  ln|iiirl  mrml. 

roiiat  ..ipliw    tw>i   of  Ihn  I   iiiioillilitlnl    l.nwn."   I»  linroli)    uiiieiidnil 

U»  r<^*l  '-i<t  ■•iiiiiWM 
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8  (d) .  Promlesory  notes  made  payable  to  the  order  of  the  savings  bank 
within  ninety  days  from  the  date  thereof,  secured  by  the  pledge  and  assign- 
ment of  the  passbook  of  any  savings  bank  in  the  Stat«  of  New  York,  as 
collateral  security  for  the  payment  thereof.  No  such  loan  shall  exceed 
(ninety)  one  hundred  per  centum  of  the  balance  due  the  holder  of  such 
passbo^  as  shown  therein. 

Sec.  2.  This  Act  shall  take  effect  immediately. 

Legislature  Voles  to  Adjourn  March  17. — The  New  York 
Legislature  on  Feb.  13  adopted  a  resolution  providing  for 
the  final  adjourmnont  of  the  1922  session  at  noon  on  Mar.  17. 

Regina  (City  of),  Sask.,  Canada. — City  Decides  to  Ap- 
peal Court  Ruling  That  Its  Sterling  Bonds  Must  Be  Met  at  Par. 
—The  Toronto  "Globe"  in  its  issue  of  Feb.  14  had  the  fol- 
lowing to  say  in  the  matter: 

It  is  understood  that  the  City  of  Regina  will  not  accept  Mr.  Justice  Tay- 
lor's order  requiring  the  municipality  to  pay  the  interest  of  its  sterling  coupon 
bonds  in  the  hands  of  the  Toronto  General  Trust  Corp.  at  par  of  exchange. 
A  special  meeting  of  the  City  Council  was  called  recently  to  discuss  the 
situation,  and  it  was  decided  to  take  an  appeal  on  this  case  to  the  Saskatche- 
wan Court  of  Appeal. 

Reference  to  the  above  deoision  may  be  found  in  the 
•Chronicle"  of  Feb.  4,  on  page  463. 

Wyandotte  County,  Kans. — Decision  by  Supreme  Court 
That  Court  House  Bond  Law  Is  Valid.— The  Kansas  City 
"Star"  under  date  of  Jan.  12  said: 

After  six  years  of  effort  the  residents  of  Wyandotte  County  will  realize 
their  desire  for  a  new  court  house.  The  Kansas  Supreme  Court,  in  an 
opinion  handed  down  yesterday  in  a  test  case  of  the  validity  of  the  court 
iiouse  bond  law,  removed  the  last  obstacle  so  far  as  the  law  is  concerned. 

The  decision  yesterday  crowned  the  legal  efforts  of  Joseph  H.  Brady, 
W  yandott-e  County  Counselor.  Mr.  Brady  advised  the  Wyandotte  County 
c'ommissioners  to  issue  no  court  house  bonds  until  every  test  of  the  law  had 
been  made.  Nov.  2  1920  the  voters  elected  to  issue  $1 ,000,000  in  bonds  for 
a  new  court  house.  The  law  under  which  the  bonds  could  be  issued  and 
\oted  was  drawn  by  Mr.  Brady.  Before  the  taxpayers  were  out  a  cent  for 
preliminary  investigation,  the  County  Counselor  started  a  suit  in  the  Dis- 
trict Court  and  caused  its  appeal  to  the  Superme  Court  in  order  that  the 
v-alidity  of  the  law  could  be  decided  uixsn. 

The  decision  yesterday  confirms  the  law  and  now  makes  possible  prelimi- 
nary steps  to  get  plans  for  the  new  building. 

In  getting  the  Supreme  Court  decision,  the  county  has  saved  the  fee 
charged  by  Dond  experts  for  studying  the  issues  and  validity  of  laws.  It 
further  saved  any  .expenses  if  the  Commissioners  had  proceeded  with  the 
preliminary  work  and  then  found  the  law  to  have  bene  unconstitutional. 

Taxpayers  of  the  county  in  1916  voted  $400,000  for  a  new  court  house. 
A  flaw  was  found  In  the  laws  governing  the  proposal  and  the  project  had  to 
be  abandoned.     (See  "Chronicle"  of  July  28,   1917,  page  410.) 

The  present  court  house  was  built  in  1887.  It  is  inadequate  for  the  pres- 
ent needs  and  in  a  bad  state  of  repair.  Outside  court  rooms  in  buildings 
I'ar  removed  from  the  present  site  are  rented  at  the  expense  of  the  taxpayers, 
because  there  is  not  room  enough  in  the  old  building. 

"We  expect  to  get  into  action  Monday,"  said  David  Buckland,  a  member 
of  the  Board.  "Our  intention  will  be  to  get  the  preliminary  steps  started 
at  once." 

Samuel  Clarke  and  Peter  H.  Kramer,  other  members  of  the  Board,  said 
they  would  join  in  th«  effort  to  push  activities  for  the  new  buUding. 


BOND  CALLS  AND  REDEMPTIONS. 

Montrose,  Montrose  County,  Colo. — Bonds  Called. — 
Water  bonds  dated  Mar.  1  1910,  bonds  Nos.  2  to  5  incl., 
tor  $1,000  each,  have  been  called  for  pajrment  and  will  be 
paid  Mar.  1 . 

BOND    PROPOSALS   AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Decatur),  Ind.— BOND  OFFERING.— Uugh  D. 
Hite,  County  Treasurer,  will  receive  sealed  bids  until  10  a.  m.  Feb.  23  for 
the  following  4H%  bonds  aggregating  .$19,040. 

.54,960   Jolm  Felty,  macadam  road,  Walxi.sliTwp.,  bonds.     Denom.   ,'$248. 
4,480   A.  B.  Biberstein,  macadam  road,  Fi-ench  Twp.  bonds.      Denom. 

S224. 
4,160    Harry  Ray,  macadam  road,  Mary's  Twp.  bonds.     Denom.  ,$208. 
•5,440   Wm.  H,  Brodbeck,  macadam  road,  Mary's  Twp.  bonds.     Denom. 
S272. 
Date  Feb.  15,  1922.     Int.  M.  &  N.     Due  one  bond  of  each  issue  each  six 
months  from  May  16  1923  to  Nov.  15  1932  iucl.     Purchaser  to  pay  accrued 
interest. 

AINSWORTH,  Brown  County,  Neb.— BOND  SALE— The  Omaha 
Trust  Co.  of  Omaha  has  been  iiwarded  $31,126  21  intersection  and  $13,500 
Ti-ater  bonds. 

ALBANY,  Athens  County,  Ohio. — BOND  SALE — The  $8,800  0% 
sireetr-improvomenfc  bonds  offered  on  Feb.  11  (V.  114,  p  431)  were  sold  to 
the  Citizens  Bank  of  Albany  at  100  05,  a  basis  of  about  5.98%.  Date 
Sept.  1  1921 .     Due  $880  yearly  on  March  1  from  1923  to  1932,  inclusive. 

ARLINGTON  INDEPENDENT  SCHOOL  DISTRICT,  Tarrant 
County,  Texas. — BONDS  REGISTERED —The  State  Comptroller  of 
Texiis,  on  Feb.  II,  registered  $100,000  6%  10-40  year  bonds. 

-ARNOLD,  Custer  County,  Neb. — BOND  SALE— An  issue  of  $8,800 
6'o  water-main  f\indiiig  bonds  has  been  sold  to  Burns.  Brinker  &  Co.,  of 
0;aaha. 

ATLANTA,  Ga.—BOND  OFFERING.— Sealed  bids  will  be  received 
until  10  a.  m.  Feb.  28  by  J.  R.  Seawright.  Chairman  Finance  Committee, 
for  the  following  5%  improvement  coupon  (with  privilege  of  registration) 
bonds: 

$400,000  water-works  improvement  bonds. 
1,500.000  school  improvement  bonds. 

400.000  .sewer  improvement  bonds. 

500.000  Spring  Street  bridge  bonds. 

Denom.  .$1 .000.  Principal  and  semi-annual  interest  payable  at;the  City 
Treasurer's  office  or  in  New  York,  at  ojHion  of  purchaser.  Duo  serially 
from  3  to  29  years.  Certified  che<^k  for  2%  of  bid.  payable  to  the  City  of 
Atlanta,  required.  Legality  of  the  bonds  has  been  approved  by  Storey, 
Thorndike,  Palmer  &  Dodge,  Boston,  a  copy  of  whose  opinion  will  bo 
furnished  on  request.  The.so  bonds  are  part  of  an  authorized  issue  of 
$8,850,000  voted  by  the  people  on  March  8  (V.  112,  p.  1051). 

BACKUS,  Cass  County,  Minn. — BOND  SALE.— On  Feb.  1,  this  vil- 
lage sold  $8,000  6%  funding  bonds  to  Schanke  &  Co.,  of  Mason  City,  Iowa, 
at  par  plus  fee  for  placing  bonds.  Date  Feb.  15  1922.  Int.  P.  &  A.  Due 
.yearly  as  follows:  $500  1925  to  1936,  incl.,  and  $2,000  1937. 

BEDFORD  UNION  FREE  SCHOOL  DISTRICT  NO.  7  (P.  O.  Bedford 
Hills),  Westchester  County,  N.  Y.—BOXD  OFFERING  -Margaret  C 
Powers.  District  Clerk,  will  receive  scaled  proposals  until  8  p  m.  Fob  27 
for  $145,000  4M)%  coupon  (with  privilege  of  registration)  school  bonds 
Denom.  $1,000.  Da t«  March  I  1922.  Principal  and  semi-annual  interest 
(J.  &  DJ  p;iyable  at  the  United  States  Mortgage  &  Trust  Co  in  New  York 
City.  Duo  yo;irly  on  Dec.  1  as  follows:  $5,000.  1925  to  1947.  inclusive,  and 
$6,000,  1948  to  1952.  inclusive  Certified  check  for  lO'i  of  tlie  amount 
bid  for.  drawn  upon  an  incorporated  bank  or  trust  company,  and  payable 
to  the  above  district,  required.  The  succe.s.sful  bidder  will  bo  furnished  with 
the  opinion  of  John  C.  Thomson.  Esq..  of  120  Broadway,  New  York  City, 
that  the  bonds  are  binding  and  legal  obligations  of  Union  Free  School  Dis- 
trict No.  7,  Town  of  Bedford,  County  of  Westchester,  State  of  Xcw  York. 


The  bonds  tvill  be  prepared  under  the  supervision  of  the  United  States 
Mortgage  &  Trust  Co.,  which  will  certify  as  to  the  genuineness  of  the  sig- 
natures of  the  officials  and  the  seal  impressed  thereon.  Purchaser  to  pay 
accrued  interest.  ^  ■' 

Financial  Statement. 

Total  bonded  debt. $10,050 

Bonds  to  be  issued 145,000 

$155  050 
Asses.sed  valuation  of  taxable  property,  1921    $2  570  665 
Tax  rate,  1921,  $5,941  per  $1,000      Population, 'estimated,  2.500. 

BELLEVILLE  SCHOOL  DISTRICT  (P.  O.  Belleville)    Essex  County 

«•  ^.•T^9^'ic^'^k^~^^^2^7?r^  ?tP'^''  coupon  (with  privil«?e  of  registra^ 
tion)  bonds  offered  on  Feb.  6  (V.  114.  p.  432)  was  sold  to  Harris  Forbes  & 
Co.  at  their  bid  of  103.40  for  91  bonds  ($91,000),  a  basis  of  about  4  69%. 
Date  Feb.  1  1922.  Due  yearly  on  Aug.  1  as  follows:  $4  OOO  19''>  to  19'>4- 
$3,000,   1925  to   1950,   and  $1,000,   1951.  *^.ow.  i»—  t-o  n;.<t. 

BENTON  COUNTY  (P.  O.  Foley),  Minn.— COBBECr/OAi'.— In— V. 
114,  p.  326 — we  stated  that  the  Minnesota  Loan  &  Trust  Co  of  Minnea- 
polis, had  been  awarded  $250,000  5%  10-17  year  serial  bonds  at  100  20  and 
interest,  a  basis  of  about  4.98% .  We  are  now  informed  that  bonds  mature 
Jan.  2  1932.  This  makes  the  price  a  4.975%  basis.  We  are  also  furnished 
with  the  following  additional  data:  Denom.  $1,000.  Date  Jan  "^  1922 
Prin.  and  semi-ann.  int.  (Jan.  2  &  July  2)  payable  at  the  First  ^fationai 
Bank,  Minneapolis. 

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Basin). 

Wyo.— BO.VD  ELECTION.— An  issue  of  $40,000  6%  school-buUding  bonds 
will  be  voted  upon  .soon. 

BLACKWELL,  Kay  County,  Okla. — BOND  ELECTION. — On  Feb. 
21  $20,000  water  bonds  are  to  be  voted  upon. 

BLUE  SPRINGS  SCHOOL  DISTRICT  (P.  O.  Blue  Springs)  Union. 
County,  Miss.— BOA^D  SALE.— The  $10,000  6%  school  bonds  offered  on 
Aug.  1  (V.  113,  p.  316)  have  been  awarded  a,t  par  to  Edgar  Stephens,  or 
New  Albany. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind. — BOND  SALE. — The  fol- 
lowing two  issues  of  414%  bonds  offered  on  Feb.  15 — V.  114,  p.  649 — ^were 
sold  at  par  and  accrued  interest,  the  first  to  the  Fletcher  Savings  &  Ti'ust  Co. 
and  the  second  to  Breed.  Elliott  and  Harrison. 

$10,800    Isaac  W.  Clark  et  al.  Marion  Twp.  bonds.     Date  Oct.  7  1919. 
Due  $540  each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 
3.500   Orus  Harvey  etal.  Marlon  Twp.  bonds.     Date  Sept.  8  1920.     Due 
$175  each  six  months. 

BRADFORD  COUNTY  (P.  O.  Starke),  Fla.— BOiVD  OFFERING.— 
Sealed  bids  will  be  received  until  March  15  by  O.  A.  Frit<;h,  Secretary 
Board  of  Bond  Trustees,  for  $550,000  6%  1-30-year  serial  road  bonds. 
Denom.  $1,000.  Date  Jan.  1  1922.  Due  serially  1  to  30  years,  payable 
at  the  Hanover  National  Bank,  New  York  City. 

BRECKENRIDGE,  Wilkin  County,  Minn.— BOATD  ELECTION.— 
On  Feb.  21,  $5,000  armory  bonds  will  be  voted  upon,  it  is  stated. 

BRILLION,  Calumet  County,  Wis. — BOND  SALE. — On  Feb.  11 
$20,000  sewer  and  $35,000  water  works  5%  bonds  were  sold  to  the  First 
National  Bank  of  Brillion  at  100.86.  Denom.  $500.  Int.  A.  &  O.  At  the 
same  time  the  above  bank  also  acquired  $25,000  5i^  %  mortgage  certiflcat'es 
at  par. 

BROCKTON,  Plymouth  County,  Mass.— TEMPORARY  LOAN  — 
The  temporary  loan  of  $100,000  offered  on  Feb.  14  (V.  114.  p.  649)  was 
sold  to  the  Pl.vmouth  County  Trust  Co.  of  Brockton  on  a  4  "23%  discount 
basis.     Date  Feb.  16  1922.     Due  Nov.  16  1922. 

BRONTE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Bronte), 
Coke  County,  Texas. — BOND  OFFERING. — Until  Feb.  20.  R.  E.  Cumbin. 
Clerk  Board  of  Education,  will  receive  sealed  bids  for  $21,500  6%  coupon 
school  bonds.  Date  Feb.  1  1922.  Denom.  $500.  Due  in  40  years, 
optional  in  5  years.  Int.  ann.  (Feb.)  payable  at  the  Hanover  National 
Bank.  New  York  City. 

BROOKFIELD,  Linn  County,  Mo. — BOiVD  SALE — An  issue  of 
$140,000  6%  water  bonds  has  been  sold  to  the  Linn  County  Bank,  of 
Brookfield. 

BUFFALO,  N.  Y. — BOND  SALE — During  January  the  sinking  fund 
purchased  the  following  two  i.ssues  of  4%  bonds  at  p;ir: 
$74,195  00  certificates  of  indebtedness.     Date  Jan.  3   1922.     Due  July  1 
1922 
10.747.45  monthly  work  bonds.     Date  Jan.  16  1922.     Due  Jan.  15  1923. 

BUFFALO  COUNTY  SCHOOL  DISTRICT  NO.  54  (P.  O.  Miller), 
Neb. — BOND  ELECTION.— An  election  will  be  held  on  Feb.  24  to  vote  on 
the  question  of  issuing  $35,000  bldg  bonds,  it  is  stated. 

BUTTE,  Silver  Bow  County,  Mont.— BO.VD  REDEMPTION  —The 
city  will  retire  the  fir.st  of  fifteen  inst:illinents  of  the  $690,000  bond  issue, 
dated  1915.  This  instiUmont  of  .$46,000  will  be  redeemed  this  month. 
Herman  Strasburger,  City  Treasurer. 

CABARRUS  COUNTY  (P.  O.  Concord),  No.  Caro.— BOiVD  SALE.— 
Stacy  &  Braun  of  Toledo  have  piu-chased  the  $2,50,000  53^%  15  5-6  year 
(aver.)  road  and  bridge  bonds  offered  on  Feb.  15 — V.  114,  p.  .541 — at  par 
plus  a  premium  of  $1 ,525,  equal  to  100.61 ,  a  basis  of  about  5.45%  pate 
Feb.  1  1922.  Due  yearly  on  Feb.  1  as  follows  $5,000,  1927  to  1932  incl.; 
$10,000.  1933  to  1937  incl.;  $15,000.  1938  to  19-13  incl.,  and  »20,000.  1944 
to  1947  mcl. 

CALEDONIA,  Houston  County,  Minn.— BOND  .S.4J:B.— Kalman, 
Wood  &  Co. ,  of  Minneapolis,  were  awarded,  on  Feb.  9,  $21 .000  i>h%  fund- 
ing bonds  at  par  and-interest.  Denom.  $1,000.  Date  Jan.  2  1922.  Int. 
J.  &  J.     Date  of  maturity  "3-14>ii  years." 

CALUMET,  Houghton  County,  Mich.— COR«7?rrfO.V  — -In  our  issue 
of  Jan  21,  on  p.igo  326.  we  stated  that  this  city  sold  $.50,000  bonds  to 
.Tohi)  Nuvoen  &  Co  ,  of  Chicago.  We  are  now  informed  by  John  J.  bIJis. 
Jr.,   City  Clerk,   that  this  report  was  an  error. 

CANFIELD  SCHOOL  DISTRICT  (P.  O.  Canfield),  Mahoning 
County,  Ohio.— BO.Vi)  SALE— Tlio  $S0.000  5"-^%  bo  ids  offCTed  on 
Feb  14  (V.  114.  p.  332).  wore  sold  to  Persons,  Campbell  &  Co  ,  of  lolcdo, 
at  par  and  accrued  intere.st  plus  a  premium  of  SIOI  (100  126),  a  basis  of 
about  5  47' c.  Date  March  1  1922  Duo  $5,000  yearly  on  April  1  from 
1923  to  1938,  inclusive.     A  bid  was  also  submitted  by  W.  L.  Slayton  &  CO. 

CANTON  SPECIAL  ROAD  DISTRICT,  Lewis  County,  M->.— BOVD 

SALE.— Whitakor  &  Co.  of  St.  Louis  have  been  awarded  S't-OOO  6%  tax- 
free  road  bonds.  Denom.  $1,000  and  $500.  Date  Nov  1  1921.  ij^n. 
and  semi-ann.  int.  (M.  &  N.)  payable  at  the  Boatmen  s  Bank  St  Louis 
Due  vearlv  on  Nov.  1  as  follows:  S4.500.  1923;  $1,000,  1924;  S?.i'''0"-  Innn' 
S4..5()0.  1926  to  1928  incl.;  $5,000.  1929  and  1930;  $o,50().  1931,  $6  000. 
1932  and  1933;  $6,500,  1934  and  1935;  .$7.,500,  1936.  and  J1.500.  1937. 

Financial  Slalement. 

Estimated  ti-ue  valuation .  taxable  property *?'c§?'Snn 

.■Vsscsscd  valuation,  taxable  property,  1918 ^'  Ts'nnn 

Bonded  debt,  including  this  issue /o.uuu 

Population,  estimated,  3,500. 

CANYON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Canyon), 
Randall  County,  Texas.  -BO.VO.S  REG  I  STEIiED— On  Feh_^b.  the  State 
Comptroller  of  Texas  registered  $15,000  5%  20-10  year  school  bonds. 

CANUTILLO  INDEPENDENT  SCHOOL  DISTRICT  (F.  p.  Canu-. 
tillo).  El  Paso  County,  Tex.— BO.\ /).S  V07'RO  — By  a  vote  of  22     for 
to  0  "against."  $15,000  6%  school-building  bonds  carried. 

CARBONDALE,  Garfield  County,  Colo.— BO.VD  .SALB  — Boettcher, 
PoVt«r  &  Co  of  bVnver.  have  been  awarded  $10,000  municipal  impt. 
bonds. 
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^Ac-ri  cwnOD  Hamlin  County.  So.  DaU.—liOND  SALE.—Accor<l- 
in-S^  .^owsp^I^^^'p"""^^^^^^  .h?:'umo»nl  o.  S  18,000  bavo  beo.>  sold  to 

purcCase  l he  local  lifrlu   bonds. 

r-VNTFRBURG  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Centcrbur^l, 

CENTtKBun-v^  V  11.  orrHRING.  —  D.    E.    Rinnhart.    District 

^rru  ^.r,;^rea'u?soai«d  Si  until  12  m.  Mar.-h.4  for  SI 00 ,000  5H% 
Clerk,  ^^V' ;!,„,«,  nnn  Ditc  \Dril  1  1922.  Prin.  and  serai-ann.  int. 
*'°°''i';ip  a??he"  bank  which  is  dPsiXted  as  the  depositary  for  the  school 
payable  at  tt^euanK  «"'^"  j^  District  Treasurers  office,  at  the  holders 
fer.  Due  $2,000  each  six  months  from  April  1  1923  to  Oct.  1  1917  incl. 
Purcaaser  to  pay  accrued  interest. 

r-FSrO    Eastland  County.  Texsis.—BOXDS  REGISTERED  —On  Feb 
o  t"lnue  ComptroUel^  o"  Teras  regi.stered  SoOO.OOO  6%  serial  water  works 
bonds. 

rH  \nRON  Dawes  0>unty,  Neh.—BOND  ELECTION  —On  March  7 
«2  000  Pavin-  Di^tHcrNo  2  bonds  will  be  submitted  to  a  vote  of  the 
people.     G.   e'  Marrictt.  City  Clerk 


CHARLOTTE.  Vfecklenbur?  County,  No.  Caro.— BOND  OFFERING 

r     ,     ,  '    •-^"  1 :■•"'«  .."til  11    •.     "1     Poll    91   hv  F.d<rar  Read 

-Sealed  p 

City  Clerk 


—Sealed  DroDosals^H  be  received  until  11  a.  m,  Feb.  21  by  Edsar  Read 
seaiea  proposii^  (reijisterable  as  to  principal)  school  bonds  not  tf 


to 


for   the  following  three  issues  of  coupon   (with  priviloBo  of  refiflst ration 
bonds  with  interest  not  to  exceed  0%. 

$17,000  sewer  extension  (No.  9)  bonds.     Date  Jan.  1   1922.     Due 
1942.     Int.  .1.  &  J. 

20,000  street    improvement.    Series   "B"    bonds.     Date   March    1 

Due  S2.000  yearly  on  March  1  from  192.3  to  193  ~  'nol.     Int.  M. 

70,000  street  improvement.  Series  "A"  bonds.      Date  J,.n.  1  1922. 

S7.000  yearly  on  Jan.  1  from  1932  to  1941  incl.  Int.  J.  <fc  J. 
Denom.  §1,000.  Prin.  and  semi-ann.  int.  payable  at  the  U.  S.  Mortga 
&  Trust  Co.  in  New  York.  Certified  check  for  2%  of  the  amounl  bid  for. 
payable  to  the  City  of  Cortland,  required.  Tlids  must  be  m.-ide  upon  blank 
forms  obtriinable  from  the  above  Chaniberlain  or  from  the  U.  S.  MortK.ige 
&  Trust  Co.  The  legality  of  the  bonds  will  be  ecamined  by  Caldwell  & 
Ra^Tnond  of  N.  Y.  City,  whose  favorable  opinion  will  be  furnished  to  the 
purchaser.  The  bonds  will  be  prepared  by  the  U.  S.  MortgaEe  &  Trust  Co. 
of  N.  Y.  City,  which  will  certify  as  to  the  genuineness  of  the  s^snatures  of  the 
city  officials  and  the  seal  impressed  thereon,  and  the  bonds  will  bo  delivered 
to  the  purchaser  on  March  1  1922.  or  as  soon  thereafter  as  the  'oonds  are 
ready  for  delivery,  at  the  office  of  said  company. 

Financial  Statement. 

-real  estate $10,8.')7,707  00 

231,900  00 


exceed  6%'  IVnom.  SI  000.  Date  Feb.  1  1922.  Prm.  and  semi-antt. 
;„ r  IT  x.'a  1  T>.vable  in  cold  in  New  York.  Due  yearly  on  Feb.  1  as  fol- 
lows 4s  000^^3  to  10-7  incl.:  >?13.0no.  1928  to  1937.inc!.:  S16.000,  1938 
t^  fQ47  nc  '.  and  $20,000.  1948  to  19.i6  incl.  Certitied  check  (or  cash) 
Sr  am  nop  payable  to  the  (commissioner  of  Administration  and  Finance 
rpnnired  the  "bonds  will  bo  prepared  under  the  supervision  of  the  United 
States  Vortg-ise  &  Trust  Co..  N.  Y.  City,  which  will  certify  as  to  the 
een  iin*fl<^ss  of  the  sitm atures  and  the  seal  impressed  thereon .  The  approv- 
^°or<nion  of  Chester  B.  M  .sslich.  N.  Y.  City,  will  be  furnished  to  the 
Tilrrriaser  or  purchasers.  Deliver;.'  at  place  of  purchaser  s  choice  on  or 
aheJt  March  20  19>2.  Proposals  must  be  made  on  blanks  form  to  be 
fuJniihed  (wish  additional  information)  by  the  above  clerk  or  trust  company. 

/  Financial  Statement. 

Assessed  value,  taxable  property.  1921 ^^i'SZS  Q^S  nn 

Value  of  municipU  property ,  ic-  nnn  no 

Bonds  outstanding "^-InAnnn  no 

Bonds  now  offered 500,000  00 

Total  Indebtedness $4,667,000  00 

Uncollected    special    assessments,    pledged    to 

pa\-ment    of   s'reet    bonds    included    above 

rieVied  ^227.996  29:  to  be  forthwith  levied 

$680.000) $907.996  29 

Wat-er  bonds  included  above  (for  int.  and  amor- 

tlzation  net  water  revenues  are  sufficient) -.1.086 .000  00 

l,y9i,99o  29 

Net  indabtedness $2,673,003  71 

Indebtedness  of  Ch-irlotte  Township r----,  .^  AL**"® 

There  is  no  miinicipility  or  political  sub-division  other  than  said  Char- 
lotte townshio.  whose  territorial  limits  are  approximately  coterminous  with 
those  of  the  Citr  of  Charlotte 

The  City  of  Oh  irlotte  has  never  defaulted  in  the  payment  of  any  part  of 
either  principal  or  interest  of  anv  debt. 

Population,  1910  census.  34.014;  1920  census,  46,318. 

CHAUTAUQUA  COUNTY  (P.  O.  Mayville),  N.Y.— BO ?VD0FFERrj\7G. 
— W.  J.  Boty,  County  Trea.surer.  will  receive  sealed  bids  until  2  p.  m.  Mar.  1 
for  1250.000  5%  coupon  highway  bonds.  Denom.  $1,000.  Date  April  1 
1922.  Int.  payaWe  semi-ann.  (A.  &  O.).  Due  $200,000  .\pril  1  1927  and 
$50,000  April  1  1928.  Certified  check  for  5%  of  the  amount  bid  for,  payable 
to  the  County  Treasurer,  required.  The  successful  bidder  will  be  furnished 
with  the  opinion  •f  lohn  C.  Thomson  of  New  York  City.  In  our  issue  of 
Feb.  11  we  erroneously  stated  that  the  bonds  would  mature  $20,000  in 
1927  and  $5,006  in  1928.  The  above  corrects  this  error.  The  official 
announcement  states  the  county  has  no  bonded  indebtedness  at  the  present 
time. 

The  official  tdr^rtiserrumi  of  this  bond  offering  irill  be  found  among  the 
municipal  adttrtisemeTUs  of  this  week's  issue. 

CHELAN  COUNTY  SCHOOL  DISTRICT  NO.  46,  Wash.— BOiVD 
SALE.— On  Jan.  17  the  Spokane  &  Eastern  Trust  Co.  of  Spokane  was 
awarded  S140.000  school  buildina:  and  equipment  bonds  for  .?140,102  75 
(■100.071  for  5>is.  Denom.  $500.  The  followiuK  are  the  bids  received 
for  the  bonds: 

John  E.  I'rice  fc  Co..  Seattle,  bid  514%.     Premium  $16  40  on  each  $1,000. 
BaillarK'-on,  VTinslow  &  Co..  Seattle,  bid  5}4%-      Premium  $1,9.50  00. 
Seattle  N'atl.  F}-^nk.  Seittle,  bid  ','4%.      Premium  $1 .659  on  each  $100. 
Sp<jkane  &  E,i<«t,<)m  Tr.  Co..  Spok  ine.  bid  5 '4  % .      Premium  $102  75. 
Union  Trust  (:•..  Spokane,  bid  6%.      Premium  $25  90  on  each  $1,000. 
Ferri.s  ic  ffardKrovf.  Seattle,  bid  5 '-4  %  .      Premium  $1,869  00. 

Freeman.  Smith  *  Camp  Co..  Poriland.  bid  5Ji%.  Premium  $658  00. 
State  of  WaAblni^too,  Olympia.  bid  6%  pir. 

CHERRYVILLE.  Cas'on  C  >unty.  No.  Caro.— BO.VO  OFFERING  — 
8eal'-d  propo-  1-i  will  !)•■  n-.-.-i-, cl  by  W  f  Hicks.  Town  Clerk,  until  11 
a  rri  Keb  J3  for  SIIO.'KH)  *)'/c  coupon  Cwith  privilege  of  registration) 
Ux;.d  Improvement  b^in  i<<  Do  lom  $l,<*Oi)  Due  Mar  I  1922  I*riii 
and  Hi-mi-anii  int  (M  fc  8  )  p ly.ible  In  gold  coin  .it  the  Merrhanlcs'  ft 
Metals  liirik.  .N  Y  CItv  Du  ve.rlv  on  Si  ir  1  as  follows:  $0,000  1925 
to  1931  In' I  .  Sr.'VK)  l!*35  to  lOKi  i  ii.i  and  $8.0()0  1911  Cert  check 
up<in  an  i  .-  -';.  .ri''  -I  Inuk  '.r  "  i-t  'rmpiny.  or  ri.sli.  for  2','  of  bid.  p  i.v- 
af)l<-  U>  I'"  Siicc'-vifnl  bidders  will  be  fiiV- 

nUhi-d   w  'y  Ac    lloyl ,  attorneys,  of  N     Y 

(■'Ity.  thai      .     ....,•1      ,•    .  I,,.,   L  ,.1  .1  ,., ,<  obliic-itlon  of  the  Town  of  f;her- 

ryville.     The  bondx  will  bo  nrepire/l  under  the  sup-rvlslon  of  the  U     S 
Mtire    fc  Trust  Co  .  N     Y     f'lty.   which  will  certify  t.->  th^  ifeiiiiln<.rii-ss  of 
the  Miifri;«liire<  nf  the  t'lwn  officl.il<  an'l  thn  Impress  of  the  seal  thereon. 

CLINTON   COUNTY    (P.   O.   Clinton),    lovt^.—BOND  SALE.—Tha 
White  I'Mlliim  Co.,  of  Davenr-'Tt ,  ha»  lieen  ftwardcfl  tH.OOO  lirldfrc  bond«. 

CLINTON    «^'>ts.'TY    (P.    O.    St.    John.),    Mich.— flOVO    SALE — 

The  county   '  ',ld   an   is,ui-  of  .«2I  d'lO  V,';    road   bondH  to  W     K 

T<TTy  A  «  o  '•!,  at  par  .iii'l  .K-crneil  Inti-reMt 

COEUR    D'ALF.NE    INDEPENDENT    .SCHOOL    DISTRICT    NO.t 
(P.  O.  Covur  d'AUna),  Kootenai  County,  Ida.      HO\I)S  VOTED       Uy 
•  vot«i  f)f  Wi7  "  for"  to  /J.W  ■  .14^•linrt.■■  $225. (KK)  nchool-bulldlnK  bond.H  c.irrlefl 

COMASSF.T.   Mn.rn  County,  Minn.      NO  UIDS  ItEfEIVED      BONDS 

Ri:  III  I  I  III  1 1        '...'. Is  v^.Ti   re/-..U.<l  f. 11  111,    7  f'ir  ihr  S5.(KKM;' ;  refund 
'"|'l«.'"l.      •     III.  II    Ml       Th.y  will  bcreorfired  f'lr  s-ileon  .Vliircli  7. 

COI.IIMRI  ANA  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Columhiana), 

''''       'I-       ,  .  Ohio.      ItONI)  OFH:niN(l.      (•    K.  Meiinl.  District 

I  l.l'N  until  12  in.  March  6  for  $131, (KK)  5%  bonds. 

I  ;.r<h  I)  HI22.      Int     .\I .  A  H.      Due  $4,000  Manh   I 

'K)  e.irh  hI»  months  from   March   I    1929  U>  Sent.    I 

on   .M.irch   I    and  %:i.(X)()  on  Sent.    1   In  each  of  the 

; '■"■   ■  "     '"  i-il»>  Incl.     r;(.rtiri<-<|  check  for  5%  «>f  th«  ninoiini  bid 

tor,  p.tyatiiti  )r>  li^i  above  CIrrIc,  re<|iilnHl.      I'liri-lmiMir  to  pay  iiccnuvl  Int. 


Tf  ■•■;■•'■■  •  f-r      - 

$1" 

off' 

Date  .(ill,    ,;.,    j ',„'(.      I>iir 

1925  Incl..  and  $2, .300  on  .1 


/,  OWio.  noND  SALE  An  Isiii-  of 
nt  lKiiilev;ird  IlKhlliiK  svslini  IioikIs 
'.    10  for  Sl.fKH)  eiich  iiil'l    I    for  »'.<!( I 

i   .Inly  25  IM  follown:  t2,(K)0.    1922   to 

■'1. 


CORONA    HK;M    school    DISTRICT 

IU)\l>f)l  I  ifiy:       I)    f)    r  I    .',;.,  VV,' 


RlvKmlHa    County,    Calif. 

Il'i  inl  of  f  'ounty  .Miip'Tvlsiirs, 
ii  iiiiill  |(»  ft    in     Feb    27  for 
Hit*-  April   I    MI22        Int 
■   ■•.   Mi.'.l    1(1.1       C'T' 

'I  lloll'lol     '!'!'>  . 

.,   .ip'Tty.  $|.0liV,2J0 


Assessed  valuation- 
Special  franchises-. 


Total. 


—SI  1.089.607  00 


Bonded  debt .  exclusive  of  present  issue $625,233  12 

Floiitinsc  debt  ($107,000  of  which  is  to  be  paid  from  proceeds 

of  the  bonds  about  to  be  issued) 120,067  54 


Total  debt. 


$745,300  66 


Deduct  from  total  debt: 

Water  bonds  is,sued  since  Jan.  1  1910 S'>34,000  00 

Bonds  maturins  prior  to  Dec.  31  1922,  payment  of  which 

is  pro\-ided  for  in  tax  levT  of  the  ciu-reiit  year 20.659  19 


Total  deductions. 


Total  net  debt 

Population,  1920  census,  13.294. 


.$2.54,659  19 
$490,640  47 


COTTAGE  GROVE,  Lane  County,  Ore.— BOVD  S.4LE —Newspaper 
reports  say  that  the  City  Couacil  disposed  of  an  issue  of  $50,000  bonds. 
Of  the  total,  $35,000  were  sold  to  Freeman,  Smith  &  Camp  Co  .  of  Port- 
land, at  100  15.     The  rest  of  the  issue  was  disposed  of  locilly. 

COWLITZ  COUNTY  SCHOOL  DISTRICT  NO.  102,  Wash.— BO.V/) 

SALE — Tiie  .$35,000  school  coupon  bonds,  offered  on  Jan    14  (V    114,  p. 
218).  have  been  sold,  bringing  over  $500  premium,  it  is  reported. 

CRESWELL,  Lane  County,  Ore.— BOND  SALE —.\n  issue  of  $10,000 
7%  water  bonds  has  been  sold  to  local  investors  at  par  These  bonds  were 
mentioned  in  V.  113.  p.  1074,  under  the  caption  of  "Bonds  to  be  Sold 
Locall.v  " 

GUSHING,  Payne  County,  Okla.— BOA'D  SALB.— An  leaue  of  S65,000 
municipal  hospital  bonds  has  been  sold,  it  is  reported. 

CUSTER  COUNTY  SCHOOL  DISTRICT  NO.  180  (P.  O.  Callaway), 

Neb. — BO.VD  ELECTION.— On  Feb.  24  $45,000  high  school  building  bonds 
will  be  voted  upon.     R.  D.  Bryson,  Clerk. 

CUYAHOG\  COUNTY  (P.  O.  Cleveland),  Ohio.— BOND  OFFER- 
ING — .\  J  Hicber,  Clerk  of  the  Board  of  County  Commissioners,  will  re- 
ceive se  lied  bids  until  11  a  ra  Mar.  4  for  $52,000  5%  coupon  spoci:il  as- 
sessment bonds.  Denom  $1,000.  Date  Mir  1  1922  Prin  and  siimi- 
ann  int  (.\  &  O  )  p\yable  at  the  County  Treasurer's  office  Due  $4,000 
yeirly  on  Oct  1  from  1923  to  1935  incl  Cert  check  for  1  %  of  the  amount 
bid  for,  pi.vable  to  the  County  Treasiu-er,  required.  Purchaser  to  pay  ac- 
crued interest. 

DAWSON,  Lac  Qui  Parle  County,  Minn. — BO.VD  OFFERINO. — J  C. 
Hanson.  City  ClerK,  will  receive  bids  until  8pm  Feb  27  for  .$2.00() 
armory  and  city-hall  building  bonds  at  not  exceeiling  5%  interest.  Denom. 
$.500  or  $1,000.  as  the  purchaser  of  bonds  may  determine  Dito  M.arch  1 
1922  I'rincipil  and  semi-annual  inter&st  payable  at  such  bank  or  trust 
coTipany  in  either  cities  of  St  Paul  or  Minneapolis  as  the  purchaser  shall 
determine.     Due  March  1   1942. 

DECORAH  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Decorah), 
Winneshiek  County,  Iowa. — BOND  OFFERING — W  P  Baker.  Presi- 
dent Bo  ird  of  Kducation.  will  receive  .sealed  bids  until  1  p  m  Feb  2S  for 
$1,50.000  5%  s"'iool  blda:  bonds  Denom  SI. 000  Date  Mar.  1  1922. 
fit  payable  Nov.  1  1922  and  semi-annuallv  theroa'"ter  at  the  Bankers" 
Trust  Co  .  N  Y  Due  .veirlvon  Nov  1  asfillow^:  $5,000  19>3and  1924: 
sc,.n00  19?5to  1927  Incl  :  $7,000  1928  and  1929;  «;8,001  19,30  to  1935  incl.: 
$9,000  1936:  $10,000  1937  to  1940  incl  ,  and  $11 .0)0  1941  Cert  chock  for 
$2. '^00,  p  .vnhle  tT  the  ')'*frict  T'roasurer,  r-vriircl 

The  bonds  will  he  furnished  by  the  district,  including  the  opinion  of 
Chapman.  Cutler  &  Parker  of  Chicago,  and  bonds  will  be  ready  for  delivery 
on  or  about  March  1. 

Financial  Statement. 

.\sscs.sed  v.alue.  1921 : $:{.«fi9.060 

Moneys  and  credits,  not  im-luded  in  above 1 ,808.:i91 

Tot.il  (le1)t.  Including  this  issue 150,000 

I'opulation,  4,100. 

DELANO  UNION  GRAMMAR  SCHOOL  DISTRICT.  Kern  County, 

Ca\'(.-  IIOXD  OFFERING  — F  K  Smith.  County  Clerk  and  <i!'-rk  Bo  ird 
of  County  Sup'rvlsors  (P  O  Bikersfield) .  will  receive  seilei  bl'ls  until 
10  a  111  Feb  20  for  $40,000  6%  coupon  school  bonds  Dononi  $2,000 
I'rIn  and  semi-ann  Int  pay.iblo  at  the  Coti'itv  Tr(>isurer"s  olTlee  Due 
v.irly  on  Jan  30  as  follows:  $2  000  1929  to  I93H  incl  and  $).0'i(»  19.39  to 
1943  Incl  Cert  check  or  ca.sh  for  ,at  least  10%  of  the  iiniount  of  bi<l,  pay- 
able to  the  f;h airman  Bo  ir'l  of  f^oiint.v  Siip'Tvlsors,  reciulred  Purcli  is<>r 
to  pay  accrued  Interest  Bonded  debt.  $26,400  Ass(<ssed  v  iliritlon,  1921, 
$1,299,325  The  notice  of  this  offerino:  w.is  given  In  V  114,  p  619  It 
Is  Klven  again  becau.so  adrlllion  il  (lit  v  have  come  to  hand 

DELAVAN     COMMUNITY     HIGH     SCHOOL     DISTRICT     (P.     O. 

Peorini,  Tazt-wcll  nnd  Lngnn  Counlim.  111.  7t(>.V/»  OFFERED  HY 
IIA  X Is  ERS.  —  Tiw  Harris  Trust  and  .Savings  Hank  of  ("liicago  are  offering 
$1.10.000  5 'il  %  coupon  (with  prlvlleire  of  reirlsl  r.itloni  bonds  in  Inviwloi-s  at 
prices  to  vielil  rniiii  4  W',,  to  4.70%.  according  to  maturities.  Denom. 
ll.dOO.  Date  .liine  1  1920.  Prin.  and  annual  Interest  (Iiine  1 1  p.iyabln  nt 
the  Harris  Trust  .and  Savings  Bank  In  (?hl<-aiio.  Due  $t>,(>l)0  Juno  I  1925 
and  $12,000  yearly  on  June  1  from  192(1  to  1937,  Incl. 

DEL  REO  INDEPENDENT  SCHOOL  DISTRICT,  Vnl  Vcr.lc  County, 
Te^n«.      IU>\I)SRE(1ISI  EUi:i>     -On  Fob   0  the  State  Comptroller  of  Texan 

r.-iflsl.-red  $120,000  r,".;  Nerlal  bondM. 

DENNISON,  TuBcarnwaii  County,  Ohio,  IIDNI)  SALK—TUr 
$12  000  (i';  d.flclencv  bonds  offered  on  Feb  7  (V.  114.  p  3'.'7)  were  Hold 
to  SciHOiiKiHid  .V  Mayer  for  $12. 062  (100  5|tll  n  basis  of  about  5  HH%. 
Date  .bill  :t  1922.  Due  each  six  months  as  follows:  $.M)0  from  Inly  'A  M)2.3 
to  Jan  3  1925  Incl.  and  >l  ,000  from  July  3  1925  to  Jiiii.  3  ltt30  Incl.  The 
folliiuing  Is  a  comiilele  IInI  of  the  bids  ns-elved: 

Heasoinroo.l   ft   Muyer $rj,0(r.'  OOIW    I,.  Hliiylon  *  Co $12,104  40 

A    T     IJell  ft  Co 12.035  OH  M'ltl/.eiiM  Mil    Ilk.  *  Tr.  Co.    12.010  55 

ProvldenlHiiv.Hk.ATr.Co   12,049  00(  Uyiin.  Ilowniiiii  ft  (!o 12.000  00 

DK  SMET,  KInir.hury  Cniinlv.  .So.  DnU.  IU>\I>  SALE  On  Fob.  7, 
the   Drake  Hull, ird  t'o.,  of  M InnisiiMills,  jiiirrliiinisl   t,37,0O0  0%     hrindit  at. 

101.22  niid  liileriii.      Deiinnui.  $50(1  iiml  $1  .(HtO.      '» '••■•'■    '<•••■»       •  — 

F.  ft  A. 


CORTLAND.  Cortland  Counlr.   N.  Y — BOND  OFFERINn.  —  Un\ph 

II    Ain>«i    <  Uy  Chamberlain,  will  roculvr  annlml  bid*  until  H  p    m    Feb    21 


Daln  Feb.  I   1H22.      Int 


DE    WITT   COUNTY    ROAD    DISTRICT    NO.    4,    Tma..      /IO,V/»,S 

tlirOISTEIIEn        fill   l''cb    11  the  Hl.iln  < 'niiiptrolliT  of  Tetas  ri-glxt'Tefl  $40,- 
(100  211   10  >i..ir  boii'ls 

DOnr.I.AS  COUNTY  SCHOOL  DISTRICT  NO.  106,  Wa.h,      /lOAT/) 

l>l         •  I  ililo  H.  Ilrowii.  CoiiiilT  Trnasiiror  (P    (>     Wnlnrvlllp).  will 

f  Ids  until  2  p    111     Feb.  25  for  $■,'(», OOO  whool  boiidn  at  not 

e».  ,-.|iiiK     >r    ,      interest         Interest     iiiinimlly. 
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DREWRYVILLE  SCHOOL  DISTRICT  (P.  O.  Franklin),  South- 
ampton  County,  Va. — BOND  SALE — The  $30,000  6%  tax-free  school 
bonds  offered  on  Feb  10  fV.  114,  p  433)  have  been  sold  at  101.  Date 
Feb.  15  1922  "Said  bonds  to  be  callable  in  whole  or  In  part  on  or  after 
Feb.  16  1928,  and  thereafter  a  part  on  each  interest  date  until  whole  be 
retired  in  1942  " 


rvoL.  lu. 


DUNN  GRADED  SCHOOL  DISTRICT  (P.  O.  Dunn),  Harnett 
County,  No.  Caro.— BOA'D  SALE.— The  $100,000  6%  18-year  (aver.) 
coupon  (with  privilege  of  registration  as  to  principal!  bonds  offered  on 
Feb.  15 — V.  114.  p.  6.50 — have  been  purchased  bv  John  Nuveen  &  Co., 
Chicago,  at  par  pl.us  a  premium  of  $2,500,  equal  to  102.40,  a  basis  of  about 
5,78%.  Date  Aug.  1  1921.  Due  yearly  on  Feb.  1  as  follows  .S2.000, 
1024  to  1932  incl.;  .?3,000,  1932  to  1936  Incl.;  S4,000,  1937  to  1942  incl.: 
and  $5,000.  1943  to  1951  incl. 

DURHAM,  Durham  County,  No.  Caro.— BO.VD  OFFERING.— Sealed 
piopo.sals  will  be  received  until  8  p.  m.  Fob.  20  by  C.  B.  Alston,  Citv 
Treasurer,  for  the  followinf?  two  issues  of  gold  improvement  lx)nds  not 
to  exceed  6%.  Registerable  as  to  principal  or  principal  and  intere.st: 
$550,000  street  improvement  bonds.  Due  yearlv  on  Feb.  1  as  follows: 
$45,000   1924  to   19.33,  incl.,  and  $25,000  1934  to   1937.  incl. 

45,000  sewer  bonds.      Due  yearly  on  Feb.  1  as  follows:     $1,000  1925  to 
19.50.  incl..  and  $2,000  1951  to  1962.  Inclusive. 

Denom.  $1,000.  Date  Feb.  1  1922.  Prin.  and  semi-ann.  int.  (F.-A.) 
payable  in  gold  in  New  York.  Certified  check  (or  cash)  upon  an  in- 
corporated bank  or  trust  company  for  2%  of  bid.  payable  to  the  above 
official  re<iuired.  The  lionds  will  be  prepared  under  the  supervision  of 
the  United  states  Mortgage  &  Trust  Co.,  New  York  City,  which  will 
certify  as  to  the  genuinene.ss  of  the  signatiu-es  of  the  officials  and  the  seal 
impressed  thereon.  The  approving  opinion  of  Chester  B.  Masslich.  Esq., 
New  York  C^ity.  and  the  legal  papers  will  be  fimiished  the  piu-cbaser  or 
purchasers.  Delivery  at  place  of  piu-chaser's  choice  on  or  about  March  10 
1922.  Proposals  must  be  made  on  blank  forms  to  be  furnished  (with  addi- 
tional information)  by  the  above  official  or  said  trust  company. 

EAGLE  SCHOOL  AND  CIVIL  TOWNSHIP  (P.  O.  Zionsville), 
Boone  County,  Ind, — nONDS  NOT  SOLD. — In  answer  to  our  inquiry  for 
there-oiili  <>r  the  offering  on  Feb.  10  of  the  two  issues  of  5%  bonds,  aggregat- 
ing $75. ()()().  notice  of  which  iippeared  In  the  "Chronicle"  of  ,Ian.  28,  page 
433,  the  Ti>wiiship  Trustee.  .1.  E.  Phillippi,  says:  "These  bonds  did  not 
sell  on  account  of  an  Injunction  filed  against  the  Trustee," 

EAST  CHICAGO,  Lake  County,  Ind.— WARRANT  OFFERTN^G.— 
P.  A.  Parks,  C^lty  Comptroller,  will  receive  sealed  proposals  until  10  a.  m, 
to-day  (Feb.  18)  for  an  Issue  of  6%  time  warrants  not  to  exceed  $.50,000. 
Denom.  $.500.  Date  Feb.  1  1922.  Due  June  1  1922,  wiih  option  to 
redeem  any  time  before  maturity  by  giving  5  days'  notice  to  the  purchaser. 
Purchaser  to  pay  accrued  intere.st. 

EAST  CLEVELAND  CITY  SCHOOL  DISTRICT  (P.  O.  East  Cleve 
land),  Cuyahoga  County,  Ohio, — BOND  OFFERING  — Charles  Ammer- 
man,  Clerk  of  the  Board  of  Education,  will  receive  sealed  bids  until  March  1 
for  $150,000  5^2%  school  bonds.     These  bonds  have  an  average  life  of 
about  sixteen  years. 

ENFIELD,  Halifax  County,  No.  Caro.— BOiVDS  NOT  SOLD.— The 
following  three  l«sties  of  6%  coupon  (with  privilege  of  registration)  bonds 
offered  on  Jan.  23 — V.  114,  p.  219 — were  not  sold,  as  all  bids  received  were 
tinsatlsfactory.  The  city  will  now  consider  private  bids. 
$70,000  water  bonds.  Due  yearly  on  Jan.  1  as  follows:  $1,000.  1925  to 
1930.  Inilu.-ive,  and  $2,000,  1931  to  1962,  inclusive. 
70,000  sewer   lx>iids.      Due  on  Jan.   1  as  follows:  $1,000,   1925  to   1930, 

Inclusive,  and  $2,000  1931  to  1962,  Inclusive. 
50,000  electric  llghi  iMinds.      Due  yearly  on  Jan.  1  as  follows:  $1,000,  1926 
to  1930,  inclusive,  and  $2,000  1931  to  1952,  Inclusive. 

ERICK,  Beckham  County,  Okla. — BOND  SALE. — The  .«10,000  water 
system  bonds,  recently  voted — V.  114,  p.  541 — have  been  sold. 

EAST  BATON  ROUGE  PARISH  ROAD  DISTRICT  NO.  2  (P.  O. 
Baton  Rouge),  ha.— BOND  OFFERING. — Joseph  Gebelin,  President  of 
Police  Jury,  will  receive  sealed  bids  until  12  m.  Feb.  23  for  $175,000  bonds 
Series  "J".  Denom.  $1 .000.  Date  July  1  1921.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  office  of  Parish  Treasiu-er  or  at  National  City  Bank, 
N.  Y.,  at  option  of  holder  or  holders.  Due  yearly  on  July  1  as  "follows: 
$11,000,  1922  to  1926,  incl.,  and  $12,000,  1927  to  1936,  incl.  Certified 
check  for  $3,000  required.  The  legality  of  the  issue  and  bonds  will  be 
approved  by  Wood  &  Oakley  of  Chicago,  and  a  certified  copy  of  said  opinion 
will  be  furnished  the  purcha.ser  free  of  charge.  Any  other  opinion  as  to 
legality,  &c.,  to  be  at  the  expense  of  the  purchaser.  Purchaser  to  pay 
accrued  Interest.  Bids  will  be  received  for  5%  bonds  or  6%  bonds.  These 
bonds  were  originally  offered  as  5s  (V.  113,  p.  1174)  but  the  taxpayers  on 
Oct.  13  1921  voted  to  increa.se  the  rate  to  6%.  Bonded  debt  (excluding 
this  Issue),  $321,000;  assessed  value  1921,  -SSe, 000,000. 

EASTON  SCHOOL  DISTRICT  (P.  O.  Easton),  Northampton 
County,  Pa.— BOND  SALE.— The  .$72,000  5%  coupon  bonds  offered  on 
Feb,  10  (V.  114,  p,  433!  were  sold  at  par  and  accrued  interest  to  local 
Investors,  Date  Jan.  1  1922.  Due  $12,000  Jan.  1  1923  and  $15,000  on 
Jan.  1  from  1924  to  1927  incl. 

ERIE  COUNTY  (P.  O.  Buffalo),  N.  Y.—BOND  OFFERI NG .—Sea\ed 
bids  will  l)e  received  imtil  11  a.  m.  Feb.  28  bj'  Severn  A.  Anderson,  County 
Treasiu-er,  for  the  following  two  issues  of  414%  bonds,  which,  are  dated 
Feb.  1  1922  and  in  denom.  of  $1,000: 

3500,000  penitentiary  bonds.     Int.  F.  &  A.     Due  $50,000  yearly  on  Feb.  1 
from  1942  to  1951  incl. 
345,000  highway  bonds.     Int.  F.  &  A.     Due  .$36,000  yearly  on  Feb.   1 
from  1927  to  1935  incl.  and  $30,000  on  Feb.  1  1936. 

ERIE  SCHOOL  DISTRICT  (P.  O.  Erie),  Erie  County,  Pa.— BOND 

OFFERING — Sealed  bids  will  be  received  until  2  p.  m.  March  6  by  the 
Finance  and  Property  Committee  of  the  Board  of  School  Directors  for 
$238,000  4K%  coupon  (with  privilege  of  registration)  tax-free  bonds 
Denom  $1,000  Date  .\pril  1  1922  Prin.  and  semi-ann  int.  (A  &  O  ) 
payable  at  the  office  of  the  District  Treasurer.  Due  yearly  on  April  1  as 
as  follows:  $10,000,  1927  to  1931  Incl.;  $5,000,  1932  to  1941  incl  ;  $10,000, 
1942:  $15,000,  1943  and  1944:  $10,000,  1945  to  1949  incl  ;  $23,000,  1950, 
and  $25,000  In  1951.  Certified  check,  certificate  of  deposit,  or  cash, 
equal  to  2%  of  the  par  value  of  the  bonds,  required.  Bids  must  be  made 
upon  regular  blank  forms  furnished  l>y  the  district.  The  official  announce- 
ment stated  that  this  issue,  and  the  form  of  bond  and  coupon,  will  be 
certified  to  as  to  legality  by  the  solicitor  of  the  school  district,  the  required 
certified  statements  will  be  filed  in  the  office  of  the  Clerk  of  the  Court  of 
Quarter  Sessions,  and  that  the  district  has  never  defaulted  the  principal 
or  interest  nor  repudiated  any  Is.sue  of  bonds,  nor  is  it  nor  has  It  been 
eug.agod  in  litigation  concerning  any  bonds.  The  circular  also  states  that 
there  Is  no  controversy  pending  or  threatened  affecting  the  corporate 
existence  or  the  boundaries  of  said  district  or  the  title  of  its  present  officials 
to  their  respective  offices.  The  bonds  will  be  issued  under  theprovisions 
of  the  Act  of  Assembly  of  Pennsylvania  of  April  20  1974,  and  its  supple- 
ments.    I»urchaser  to  pay  accrued  interest. 

Financial  Statement. 

Asse.ssed  valuation  of  taxable  property,  1922 $115.4T)4.613 

Value  of  all  school  property 6.500,000 


Present  total  bonded  indebtedness. 
Sinking  fund. 


J2. 950. 500 
None 


Population  of  the  City  of  Erie  (U.  S.  Censu.s).  1920,  102,093. 

FALMOUTH  SCHOOL  DISTRICT  NO.  1  (P.  O.  Falmouth),  Pendle- 
ton County,  Ky.—nOND  SALE. — J.  C.  Mayer  &  Co.,  Cincinnati,  have 
purchased  the  $26. 0006%  .school  bonds  offered  on  Feb.  10 — V.  114,  p,  434 — 
at  par  plus  a  premium  of  $1,068  60  (104.109),  a  basis  of  about  6.205%, 
Date  Jan.  4  1922.  Due  $1 .000  yearly  1923  to  1948.  inclusive.  Mr.  Henry 
W.  Bishop,  Secretary  and  Treasurer  of  the  district.  Informs  us  that  14  hids 
were  received  but  only  furnishes  us  with  the  following: 

Price  Bid. 


Bidder —  Price  Bid. 

J.  C.  Mayer  &  Co.,  CIncin$27.068  .50 
Tlllotson  &  Wolcott,  Cleve  27.066  00 
Well,  Roth  &  Co,.  Clnchi.  27,040  00 


Bidder— 
Prov.  Savs.  Bk.  &  Tr.  Co. 

Cincinnati $27,040  00 

Security  Tr. Co.. Lexington  26,717  60 
Soasongood  &  Mayer,  Oin  26,546  56 
Aocnied  Interest  to  be  added  to  all  of  above  bids. 


stated 
om. 
ble 
.Hy 

.       lOi!. 

Storn. 


FARMINGTON  MUNICIPAL  SCHOOL  DISTRICT  (P    O    F=       • 
ton),  San  Juan  County,  N.  Mex R / n s  l?p  r pnVpr.    '^D^H*,^?^^""'"g" 

ED  AGAIN  AND  SOLD —At  Wh^offerin^on  FVb    fi    .PrTT.^^i^P^^^^^^"- 

10-30-year  (opt,)  school  building  bonis  afl  ?hehtA=r  fi^^%  $55,000  5H% 

ConKnental  &  ComtnerciaJ  Trust  &.SavinV5BlnfVf^;T"*"'/<'''i»  the 

refundmg  bonds  on  Feb.  6.  =  *•  «(,uuu  4>5%  bridge 

FORT  BEND  COUNTY  ROAD  DISTRICT  NO.  6  IP    o    RSoI, a^ 

Texas.— BOND  OFFERING  —HeH]e(i  prop„s;,ls  will  be  received  h^?n' 
i^.'r.T-  ^^i'l'tl  J^^-^^A.^^tU.^^?*',  22  f..r  ilpO.OOO  54%^h1ghwa7No    36 

follows: 
945; 

ty  Judge, -equlred 

FORT  COLLINS,  Lorimer  County,   Colo.— CORRKCT  /lAiorrATT 

The   correct   amount   of  6%    bonds   sold    to   contractors   atid    harHiprt   h.^ 
Uosworth.  Chanute  &  Co   of  Denver,  was  $85,000  (not  $101,000   alftof^Irf 
In  V    114.  p   650).     The  bonds  are  de.scrl bod  as  follows:     T.ii  free    d!^„ 
$.500       Date  March  1  1922.     Prin    and  .se.nl-a.m    Int    (.VI    &  S)    oa^Iv 
.It  the  office  of  City  Treasurer.     Due  March  1   1942      Tixes  levied  to  u,i 
one-twentieth  each  year  and  subject  to  c.ill  at  anv  interest  paying  perioV 
T  he  official  name  of  the  place  issuing  the  buuds  is  "  Fort  Collins  Stori 
."^ewer  District  No.  6. 

Financial  Statement  of  Storm  Seirer  District  No.  6. 
As.sessed  valuation  of  the  District — Real  estate  $464  300 

Improvements r-Iirrmill. 006.850 

I  otal J  ^ji  igQ 

Total  bonded  debt  of  District,  this  issue  only 1111111111   '  SoioOO 

FORT  STOCKTON,  Pecos  County.  Texas.— BONDS  REGISTERED  — 
On  Feb.  10  the  State  Comptroller  of  Texas  registered  $75,000  6%  10-40- 
year  water  works  bonds. 

FORT  WORTH,  Tarrant  County.  Texas.— BO.VD  ELECTION  — 
In  April  $1,000,000  bonds  will  be  voted  upon  as  follows:  $25  000  storm 
sewers.  $100,000  gutter  rep:iir.  $200,000  p  .  vine  rep  lir.  325.000  new  oavlng 
$25,000  bridges,  $25,000  street  signs,  $75,000  equipment. 

FOWLER,  Otero    County,  Colo.— BOA'n  ELRCTJON  AND  SALE 

Sui).1ect  to  an  election  in  April  about  $20,000  water  extension  and  about 
$10,000  6%  funding  bonds  have  been  sold  to  the  Bankers  Trust  Co  of 
Denver. 

FRANKLIN  GRADED  SCHOOL  DISTRICT  (P.  O.  Franklin). 
Macon  County,  No.  Caro. — BOND  OFFBRI\^G. — Sealed  bids  will  be 
received  until  10  a.  m.  March  20  bv  John  S.  Trotter,  Treasurer  Board  of 
Tru.stees,  for  the  $50,000  6%  school  building  bonds  voted  on  Jan  10 — V 
114,  p.  328.  Denom.  to  suit  piu-chaser  ($1,000  or  $.500).  Date  Feb  i 
1922.  Int.  semi-ann.  (P. -A.).  Due  vearlv  on  Feb.  1  as  follows:  $1,000 
1925  to  1931.  incl.;  $2,000.  1932  to  1946,  Incl..  and  $2,500,  1946  to  1951. 
incl.  Certified  check  (or  cash)  for  2%  of  bid.  upon  an  incorporated  bank 
or  trust  company,  payable  to  the  above  official  required.  Bids  must  be 
unconditional  except  as  to  legality  of  bonds  and  must  be  submitted  on  form 
which  will  be  sent  on  application. 

FRUITLAND  SCHOOL  DISTRICT  (P.  O.  Fruitland),  Payette 
County,  Ida.— BONDS  DEFEATED.— Oo  Feb.  4  the  $30,000  6%  school 
bonds — V.  114,  p.  434 — were  defeated. 

FULTON,  Orange  County,  N.  Y.—BOND  OFFERING.— lAngdon  G . 
Foster,  City  Chamberlain,  will  receive  sealed  i>ids  until  8  p,  m.  Mar.  3 
(date  changed  from  Feb.  17 — V.  114,  p,  660)  for  S485.000  coupon  (with 
privilege  of  registration)  school  bonds  not  to  exceed  6%  interest  per  annum. 
Denom.  $1,000.  Date  Mar,  1  1922.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  U.  S.  Mtge.  &  Trust  Co.  in  N.  Y.  City.  Due  yearly  on 
Mar.  1  as  follows:  $16,000  1923  to  1947  incl.  and  $17,000  from  1948  to 
1952  incl.  Cert,  check  for  $9,700,  payable  to  the  above  C^hamberlain.  re- 
quired. The  t)onds  will  be  prepared  under  the  supervision  of  the  U.  S.  Mtge 
&  Trust  Co.,  which  will  cej-tifj'  as  to  the  genuineness  of  the  signatures  of 
the  officials  and  the  seal  impressed  thereon  and  the  validity  of  the  bonds, 
will  be  approved  by  Caldwell  &  Raymond.  N.  Y.  City.  The  bonds  will  be 
delivered  to  the  piu-chaser  on  Mar.  20  1922,  or  as  soon  thereafter  as  they 
may  be  prepared,  at  the  above  named  trust  company.  Purchaser  to  pay 
accrued  interest. 

GALLIPOLI,  Gallis  County,  Ohio.— BOA'D  OFFERING.— \V .  P. 
Kling.  City  Auditor,  will  receive  sealed  bids  until  12  m.  March  2  for  $18,000 
5%  refunding  bonds.  Denom.  $500.  Date  Feb.  26  1922.  Due  $1,000 
yearly  on  Feb.  25  from  1923  to  1940.  inclusive.  Certified  check  for  »1 .000. 
payable  to  the  City  Auditor  required. 

GEDDES,  Charles  Mix  County,  So.  Dak. — B7DS. — The  ftillowing  ia 
a  complete  list  of  the  bids  received  on  Feb.  7  for  the  $19,000  6%  20-year 
coupon  refunding  bonds,  dated  Feb.  1   1922: 

Drake-Ballard  Co $19,025  '" 

Wells-Dickey  Co »19,0I0 

Lincoln  Trust  Co ---*18,620 


Hanchett    Bond    Co.,    Inc.. 

Chicaeo  ..- .♦$18,455 

Peters  Trust  Oo 18,050 


*  And  accrued  interest. 

Notice  that  the  bid  of  the  Wells-Dickey  Co.  had  been  accepted  was  given 
in  last  week's  issue  on  i)age  650. 

GEORGIA  (State  of). — WARRANT  SALE.— The  Citizens  &  Southern 
Bank  of  Atlanta  and  S.  N.  Bond  &  Co.,  Now  York  (^Ity,  were  awarded  on 
Feb.  10  $3,000,000  school  fimd  warrants  on  their  joint  bid  of  6.85%  interest. 
Due  Feb.  1  1923.     The  warrants  will  be  issued  monthly. 

GLOUCESTER,  Essex  County,  Mass. — BOND  SALE. — An  issue  of 
,$30,000  4'f  %  water  bonds  offered  on  Feb  15  was  sold  to  Merrill,  Oldham 
&  Co  at  101  849,  a  ba,sis  of  about  4  10%  Date  Feb.  1  1922  Due  from 
1023  to  1952,  inclusive.     The  following  bids  were  received: 

Merrill.  Oldham  &  Co 101  849JArthur  Perry  &  Co lQl-5.?^ 

Gloucester  Safe  Dep.  &  Tr.. 101  S29|Cape  Ann  National  Bank... *101.00 
K    M    Grant  &  Co. 101  583  I  Wise,  Hobbs  &  Arnold 100  72 


E   n.  Rollins&Sons 101  1143 

Estabrook  &Co 101.14 

Gloucester  Natloniil^Bank.  ..10110 


^-^-^c^- ^So.Us 


Harris,  Forbes  &  Co J 

Watkins  &  Co -1' 

*  Plus  $10  50  premium 


GRAHAM,  Alamance  County,  No,  Caro.— BOiVD  OFFEHl^Gr-^.  2.. 
Foster,  Town  Clerk,  will  receive  .sealed  bids  until  7  30  P: '" -.ST  ♦„  ioq? 
$25,000  6%  funding  bonds.     Denom.  $1,000      Due  S2,tW)  1924  to  1931, 
incl  ,  and  $1,000  1932  to  1940.  incl.     Certified  check  fjr  2%  of  bonds  bid 
for,  payable  to  the  Town  of  Graham  required. 

GRAHAM  COUNTY  (P,  O.  Safford),  \ri7:.-eONDS  yO^BD  -By  a 
vote  of  1,199  "for"  to  283  "against"  the  .$500,000  67*  road  bonds  carried 
at  the  election  held  on  Feb.  11 — V.  114,  p.  434. 

GRAND  RAPIDS,  Itasca  County,' Minn.-BO^^^D  ELECTION.-Od 
MarcJi  4  the  voters  will  decide  whether  they  are  in  favor  of  Issnlng  JJO.UW 
sewer  bonds. 

GRAND  RAPIDS.  Wood  County  O]j}o.-B0ND0FFERIN0.-R.C 
Box.  Village  Clerk,  will  receive  sealed  bids  until  12  m,  March  16  for  the 
following  two  issues  of  6%  bonds. 

$8,200  Porter  Street  improvement  special  as.sessment  bonds.  Denom.  1  for 
$600  and  19  for  $400  each  ^"f  $600  March  1  1923  and  $400 
each  six  months  from  Sept.  1  1923  to  Sept.  1  1982,  indssive. 
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1  nnn  f village  nortlon)  street  improvement  bonds.     Denom.  $150.     Due 
3,000  iy"'*f^..^^,x  months  from  March  1  1923  to  Sept    1   1932,  Incl. 
r.nfBMvrrh  1  192'       Int.M.&S.     Certified  check  for  C%  of  the  amount 

bid    for^av^ablV  W    the   Village   Treasurer   required.     Purchaser    to   pay 

accrued  Iniereet. 

na\N1TE  COUNTY  (P.  O.  Philipgburg),  Mont. — BOND  S ALE. — 
Of  the  mJ  issu"  of  6%  coupon  highway  bonds  aggregating  5120000. 
offered  for  sale  on  Feb.  7-V.  114,  P.  328-S60.000  were  sold  on  hat  day 
?«  Kp^is  &  Hardgrove  of  Spokane,  Wash.,  at  par  and  mterest  and  turmsh 
leeal  proceedings.     This  bid  was  unconditionally  made. 

r  RAYS  HARBOR  COUNTY  SCHOOL  DISTRICT  NO.  104,  Wash.— 
SOND  SALE  —On  Feb  4  the  $5,000  school  bonds  offered  on  that  date— 
V.114,  p.  434 — were  sold  as  6.s. 

GREENSBURG  SCHOOL  DISTRICT  (P.  O.  Greensburg),  Kiowa 
County,  Kan  —BOAT)"  vOrED.-Duriiig  January  $85,000  fiigh  school 
building  bonds  were  voted. 

GREENVILLE  ^HOOL  DISTRICT  (P.  O.  Greenville),  Ohio.— 
BOAT)  OFFFRfAV.— A.  T.  Marker.  District  Clerk,  will  receive^sealed 
DroDosals  un'til  1-^  m.  March  2  for  S390.000  5%  coupon  bonds  Denora. 
SI  mm  Date  reb.  1.5  1922  Prin.  and  semi-ann.  mt.  payable  at  the 
Greenville  Narional  Bank  of  GreenviUe.  Due  .510,000  each  six  months 
f?om  Feb  15  ^923  to  Feb  15  1942  incl.  Cert,  check  for  2%  of  the  amount 
bid  for  payable  to  the  Board  of  Education,  required.  Purchaser  to  pay 
accrued  inwrest. 

GRE'"-'^DA,  Grenada  County,  Miss.— BOXD  OFFERIXGr— The  city 
of  Grenada  invites  bids  for  $75,000  municipal  school  Donds.  W.  S.  Doty 
U  Mwor. 

6UIDE  PARK,  Webster  County,  Neb.— BO.VD  ELECTTOX— An 
acction  will  be  held  on  Feb  21  to  vote  on  the  question  of  isstimg  512,000 
3ectrlc  light  system  bonds.     C  J    Clark  is  VUlage  Clerk. 

GUILFORD  COUNTY  (P.  O.  Greensboro),  No.  Caro. — BOA^D  OF- 
FERING.— .1.  A.  Rankin.  Chairman  Board  of  County  Commissioners,  will 
receive  sealed  bids  until  Mar.  15  for  81,000.000  read  bonds  (part  of  an  au- 
thorized Issue  of  $2,000,000  voted  in  Dec,  1920). 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BO.VD  OFFERING.— 

3  R.  Hanrahan  County  Auditor,  will  receive  sealed  bids  until  1  p.  m. 
t»-day  (Feb.  IS)  for  the  following  two  Issues  of  6%  ditch  improvement 
bonds  aggregating  $7,500: 

$3,500  bond!?,  due  $1,(>00  yearly  on  Jan.  15  in  1923  and  1924,  and  $1,500 

4  000  bonds    due  $1,6()0  vearly  on  Jan.  15  from  1923  to  1926,  inclusive. 
Denom    $5'00.     Date  Jan.   15  1922.     Prin.  and  semi-ann.  int.  payable 
at  the  County  Treasurers  office.     Certified  check  of  $200  for  each  issue 
bid  on  required.     Purchaser  to  pay  accrued  interest. 

HANDLY  INDEPENDENT  SCHOOL  DISTRICT,  Tarrant  County, 

Texas.- BOAVJi  REGISTERED.— On  Feb.  6  $50,000  6%  10-40-:ear  bonds 
were  registered  with  the  State  Comptroller  of  Texas. 

HARDING  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  Roy),  New 
Hex. — BOND  ELECTION. — An  issue  of  $25,000  6%  school  building  bonds 
will  be  voted  ujjon.      H.  R.  Johnson  Is  Clerk. 

HARDING  COUNTY  SCHOOL  DISTRICT  NO.  14  (P.  O.  Roy).  New 
Mex. — BOND  ELECTION. — On  .Mar.  1  $5,000  &%  school  building  bonds 
will  be  voted  upon.     C.  B.   Hardgrove  is  Clerk. 

HARRIMAN,  Orange  County,  N.  Y.—BOND  SALE.— The  $12,396 
5%  registered  street  improvement  bonds  offered  on  Feb.  15  (V.  114,  p. 
542)  were  sold  at  jjar  ai.d  accrued  interest  to  Henry  Hull.  Date  Jan.  1 
1922.     Due  $6.19<->  July  1   1922  and  July  1  1923. 

HARRISBURG,  Harris  County,  Texas.- BOiVD  SALE.-fJHroM  G. 
Wise  &  Co.  of  Houston  have  purrha.sed  $85,000  6%  sewer  bonds.  Denom. 
$1,000.  Date  June  15  1921.  lYin.  and  int.  (J.  &  D.)  payable  at  the  Chase 
National  Bank,  N.  Y.  Ciiy  Legality  approved  by  Wood  &  Oakley.  Chi- 
cago. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOA'D  OFFERING.— 
Wm    Taylor    County  Treiisuror.  will  receive  sealed  bids  until  1  p    m    Feb 
25  for  the  following  two  i.ssues  of  highway  bonds  aggregating  S24.050 
$14,800   5'5f   Jacob   Roudeiibusli  et  al,  Po.«iey  Township  bonds       Denom 
$370       Date  Jan    1   1922       Due  $370  each  six  months  from  May 
15  1923  to  Nov    15  1942   Incl 
9,250   G'^'r   3    D    Breeden  el  al,  .Scott  Township  bonds      Denom    $250 
Date  Nov    15  1921       Due  $250  each  six  months  from  May  15  1923 
to  May  15  1941.  incl 
Int.  M   &  N      Bids  will  also  be  received  until  the  above  time  for  $13,400 
15%  twnds,  details  of  which  appeared  In — V.  114,  p    650. 

HAVERHILL,  Essex  County,  Mats.-TEMl'ORARY  LOAN —A  tem- 
porary loan  of  $100,000  waH  sokf  to  the  First  National  B.Tnk  of  Boston  on  a 

4  10'/,,  diacount  b.iMiB      D,ite  Feb   20  1922      DueOct  0  1922 

HERMAN,  Washington  County.  Neb.— C0R«£:CT;0A' —In  V  114. 
p.  5-12.  we  repijrled  that  this  vlll.ige  had  voted  $12,000  electric  light  trans- 
mUnioii  boiid.i  We  ure  now  ,idvUed  that  this  report  was  an  error,  as  tiio 
bori'ls  have  not  b'ren  voted  upon  aa  yet  and  probably  will  not  be  for  sixty 
day.H 

HESTER  SCHOOL  DISTRICT,  Santa  Clara  County.  Calif.— BO,VD 

SALE. — <)n   Ki'h.  fl  t!i      ' '    ;';    lK-yr.   (avc-r.)  school  bonds,  da ttvl 

Peb.  1   \U22    -V.  114,  .  .Id  U)  Cvrus  I'eirco  A.  Co    of  .San  Fran- 

diico  for  $1.'M.")7    M'l  ■  r.«t.   a   basis  of  about   5. !»,'>%.      Due 

yearly  on  VcU    1   a.,  r  .  IHK}.  1923,  and  $2,000.  1924  to  1929  Incl. 

The  following  ure  th'  vod  for  the  bondJi: 

Cyrus  fnlrro  M  Co $1  ;.'/:huin.  Tally  &  Co $13,130 

Bank   of   luily _.    l  u.H,l*alj«t 13.000 

Pint  Nat.  Bank.  San  Jomo..    1., 

HIGHLAND   COUNTY    IP.   O.    Hlllsboro).    Ohio.— SOAT/J   SALE.— 
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Date  Jan.  1  1021.     Due 
Due  serially  1  to  40 


$15,000   Market  Square  bonds.     Denom.  $1,000 
in  40  years,  optional  In  20  y&irH. 
8,000    High  School  iinpt.  bond.s       Denom.  $200 
years;  optional  in  20  years. 
27,000    vVard  School  bonds.     Denom.  $675.     Due  serially  1  to  40  years; 

optional  in  20  years. 
25,000   Junior  College  bonds.     Denom.  $625.     Due  serially  1  to  40  years; 
optional  in  20  years. 

Int   semi-ann.     Cert,  check  for  57c  of  bid,  required. 

HITCHCOCK,  Beadle  County,  To.  Dak.— AVERAGE  MATVTtlTY.— 

The  $14,000  water-works  bonds.  wTich  were  purcha.sed  on  Feb.  6  by  the 
Drake-Ballard  Co.  of  Minneapolis  at  101.03  and  interest  for  7s,  a  basis 
of  about  6.90";;^,  have  an  average  life  of  about  15  J4  years — not  534  years, 
as  a  typographical  error  made  us  say  in  V.  114,  p.  6.50. 

HOLLAND  SCHOOL  DISTRICT  (P.  O.  Holland),  Ottawa  County, 

Mich. — BOA'D  SALE— An  issue  of  $260,000  5%  coupon  bonds  was  re- 
cently .sold  to  A.  B.  Leach  &  Co.,  Inc.  Denom.  $1,000.  Date  Jan.  15 
1922  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  in  Holland,  Mich. 
Due  seriall.v. 

HOWARD  COUNTY   (P.   O.   Kokomo),    Ind.— BO.VD  OFFERING  — 
T    C    Sanders.  County  Treasurer,  will  receive  sealed  bids  until  10  a.  m. 
Feb    21   for  the  following  5%  highway  bonds,  aggregating  $21,760. 
$10,880  John  Drewnhour  et  al.  Ervin  Twp    bonds       Denora.  $,544. 

6.800  Orville  HoUlngsworth  et  al    Monroe  Twp    bonds.     Denom.  $340. 

4.080  Claude  Wikle  et  al.  Monroe  Twp    bonds       Denora    $204. 

Date  Feb.  15  1922.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six 
months  from  May  15  1923  to  Nov.  16  1932.  incl. 

BOA^D  SALE. — The  .$35,000  5%  5\6-yT.  (aver.)  Howard  Bnibakor  et  al 
Honey  Creek  Twj).  bonds  offered  on  Feb  8 — V  114.  p  43.5 — were  sold  at 
par  and  accrued  interest  plus  a  premium  (amount  of  premium  not  reported 
to  us)  to  the  Howard  National  Bank.  Date  Jan.  15  1922.  Due  $1,775 
each  six  months  from  May  15  1923  to  Nov.  15  1932  inclusive. 

HOXIE,  Sheridan  County,  Kans. — BOND  SALE.— It  is  reported 
that  the  Brown-Crummer  Co.  of  Wichita  has  been  awarded  $35,000  electric 
light  iKinis. 

INDIANAPOLIS,  Marion  County,  Ind.— A'OTK  SALE.— An  Issue  of 
$175,000  4*4  %  notes  was  recently  sold  to  the  Fletcher  Savings  &  Trust  Co. 
of  Indianapolis.     Denom.  $5,000.     Dat«  Feb.  7  1922.     Due  July  7  1922. 

IRONTON,  Lawrence  County,  Ohio.— BOA'D  OFFER/A'G.— Will  H. 
Hayes.  City  Auditor,  will  receive  sealed  bids  until  12  m.  March  14  for 
$25,000  6%  city's  portion  street  improvement  l>onds.  Denom.  $1,000. 
Pate  Feb.  1  1922.  Prin.  and  semi-ann.  In( .  payable  at  the  National  Park 
B.ink  in  New  York  City.  Due  Feb.  1  1942.  Certified  check  for  $600. 
payable  to  the  city,  required. 

ITASCA  COUNTY  (P.  O.  Grand  Rapids),  Minn.— DESCR/PT/OA'^ 
OF  BONDS. — The  $750,000  highway  bonds  awarded  on  Feb.  7  to  the  Wells- 
Dickey  Co.  and  the  Minnesota  Loan  &  Trust  Co.,  lx)th  of  Minneapolis, 
the  Mississippi  Valley  Trust  Co.  of  St .  Louis,  the  Detroit  Trust  Co.  of  De- 
troit and  the  First  Wisconsin  Co.  of  Milwaukee,  at  100.55  for  5Hs,  a  basis 
cif  aliout  5.43%,  as  stated  in  V.  114,  p.  650,  are  described  as  follows:  Tax 
free.  Coupon.  Denom.  $1,000.  Date  Feb,  1  1922.  Prin.  and  seml-ann. 
int.  (F.  &  A.)  payable  in  gold  at  the  Continental  &  Commercial  "iS-ust  & 
Savings  Bank,  Cnicago.     Due  Feb.   1   1932. 

Financial  Statement. 

Actual  ^'aluation,  1920,  official $67,441,794 

Assessed  valuation,  1921- 28,468,038 

Total  tuinded  debt,  including  this  issue 2.819,768 

Less  <=inkins  fund - $181,448 

Net  bonded  debt 2,638.320 

I'opulalion.  1920  Census,  23,876. 

JACKSON,  Jackson  County,  Mich. — ROA'^D  SALE. — The  Harris 
Trust  &  Savings  Bank  of  Chicago  was  the  successful  bidder  at  a  recent 
(tale  of  .f  195.000  5%  replacement  bonds  by  submitting  a  bid  of  par  and 
accrued  interest,  plas  a  premium  of  .?7.625  (^103.91).  a  basis  of  about 
4.69*^.  Date  Feb.  1  1922.  Due  yearly  on  Feb  1  as  follows:  $5,000. 
1927  to  1937,  incl.;  $10,000,  1938  and  19.39:  .$20.0no,  1910  to  1942,  incl.; 
S25.000,  1943.  and  $35,000  in  1944.  The  following  is  a  complete  list  of  the 
bids  received: 


Harris  Tr.  &  Savs.Bk.,  Chi$7,625  00 
F..  M,  Rollins  &  Sons.  Chic  7,115  60 
Keane.  lliBbie&  Co.,  Deft  6,883  .50 

I'ruflden  A  Co.,Toledo 6,883  00 

A.  T.  Bell  &  Co..  Toledo..  6,225  50 

E>;tai'rook  &Co.,N.  Y 5,460  00 

Harris,    Small    &    Lawson. 

Detroit 5,031  00 


Curtis  &  Sanger,  Chicago.. $4 ,907  60 
Northern  Tr.  Co.,  Chicago.  4.903  00 
Whit  t l(>.'jey ,  McLean  &  Co.. 

Detroit 4.770  00 

Detroit  Trust  Co.,  Detroit.  4.,526  00 

Stacy  &  Braun,  Toledo 4.457  70 

Sidney  SpilzerA  Co., Toledo  3,257  00 
First  Nat.  Co..  Detmlt 2.881  00 


JACKSON  TOWNSHIP  RURAL  DISTRICT  (P.  O.  Amsden),  Seneca 
County,  Ohio. — BOND  OFFERING. — Morton  Crann.  District  Clerk,  will 
ri-.c'.lve  sealed  bids  until  12  m  to-day  (Feb  18i  for  $8,000  6%  Improvement 
bonds  Denom  $1,000.  Date  Jan  10  1922  I'rin  and  semi-ann  int. 
(M  .  .V  S  )  payable  at  the  Commercial  Bank  &  Savings  Co  In  Fostorla,  Ohio. 
Due  $1 .000  yearly  on  March  1  from  1923  to  1930,  incl  Certified  check  for 
10%  of  the  amount  bid  for,  payable  to  the  District  Troa.suror.  required. 
Purcha.ser  to  pay  accrued  interest. 

JAMESTOWN,  Chautauqua  County,  N.  Y.—BOND  SALE.— The 
$35.0(12  H.S  sewer  bonds  offcrcyl  on  Feb.  11  — V.  114.  p.  542 — wore  sold  to 
(ioo.  H.  (Jibbons  &  Co.  of  New  York  at  their  bid  of  100.89  for  AMn.  a  basis 
of  about  4. ,57''/;.  Date  Feb.  1  1922.  Duo  yearly  on  Fob.  1  as  follows: 
83. .592  88  In  1923  and  $3,500  from  1924  to  1932  bicl.  The  following  bids 
were  received: 

fic^o.  B.  Gibbons  &  Co..  New  York 100.89  4«% 

ShcrwocKl  tc  Mcjrriflold,  Now  York 100.18  4.«0% 

<■! ark.   Wllllanis  &  Co.,  New  York 100. 12  4.60% 

Dunkirk  Trust  Co.,  Dunkirk 100. .->73  o% 

I'lilon  National  Corporation,  New  York 100.57  5% 

WestcTn   KcscTvo  S(>curltiiis  Clorp.,  Jnmostown 101  Sf)  6% 

A  bid  wa.s  also  submitted  by  the  Union  Trust  Co.  of  Jnmont-own.  This 
bid  was  for  a  5%  bond  and  was  at  a  price  to  yield  4.80%. 

JAMESVILLE  SCHOOL  DISTRICT  (P,  O.  Willinmnton),  Mnrtin 
Ccjunty.  No.  Cnro.  IIOXI)  OFFI-Jil Nd  -  Sf,,l.(l  prop.is ;i|.c  will  bi-  rc>- 
'•'i  veil  until  12ni  Mar  1.5  by  A.  J  M.iiinliiK,  Clcrlt  llo.ird  of  Kduculicm  for 
$30,000  <\"/,.  Hchool  bonds.  I'rin  and  scnil-ann  Int  p.iyiibNi  iil  (lie  lliin- 
ovc^r  National  Bank,  .N  V.  ()  Due  In  20  y«>  ir.H  C.Tt  chcu-l.  for  $.'500 
puyablf  to  l{    (i    ll,irrlsiin,  Oiirmn.  no;ird  of  ICducutlon,  roqulrod. 

JEFFERSON  COUNTY  (P,  O.  Madison).  Ind,— BOV/>  OFFKHINO  — 
H.  (I     lloviircl.  (?c>untv  Tri'.iKuror,  will  rcc-clM'  m'.ili-cl  hirls  uiilil   10  n.  m 
F<4i     23  for  $12,000  \' j%   John    \V     <ic-vmiin  el  ,il    ,su.lbv   Twji     bonds. 
Dciiom    SftOO       bate  l)i>R    5   1921,      Int    M     AN.      Duo  $1 .20(1  encb  idx 
rncintlis  from  May  15  1922  to  Nov.  16  1931.  Incl. 

JUNIPER  INLET  DISTRICT  <V.  O.  Wrst  PnIm  Brnch).  Fla.- /U>A'n 

SAt.F.       'I'lic  $IOO,f;00  7' ;,  15'...   \,-iir  l■.l\l'l•^  Inlc.l   UiiicK  nfriTKl  on  l'"c>b.   \.\ 

'  !  1,  I).  542)  have  l»'.-ji  |pi.     *  '   '         '       "  i  r  InvoM  incnl.  Co.  of 

N  c.rlc  III    |fK>325,  II   Ui'  i  r-  .Inn     1    I1IL'2.      Dun 

.     on  .Inly   I  iiM  follow..     >       .  $;|,000  ll»J7  Ic)   1031 

iii<  I  ,  $4,0f)0  1032  to  19.'I7  Ini'l.,  $,',.000  I'.KIH  l<<  IUt2  Incl.  and  $6,(HHI  1913 

l«   1047  iiirl. 

KENT  COUNTY   (P.   O.   Dov>r),   Doln.  /"».V/»    OFFKHINO.      Hra\w\ 

M'ji  will  Im"  rc'c-c.|vcy|  until   1'.'  •■!     ^^rlrrll  7  t<v  lotiii  M.   MnrrlnHl,<in,  ''oiinty 

iriT     for   f.'.OO.OlMi    I  ^lil    rmiil    bon(|<c       Dnnnni. 

1       l)al»i  Ajirll   1    r-  '1    Int    (A     *   O  )  pnynbin 

i.i-  FiiriiiiTs  Iluiik  111   1 1    .    .  '"r  t>".\,  of  Uia  amount  bid 

for  rivnilrncl. 


KF.NTON    CITY    '  '  it' 
C'oucily.   Ohio.       lu  : 

CI,    )■.  t,     10  fV      III 

v 

t 

C  (.    '        II    ,1-1.     T  I  ,     ."M,    ,1,1    t  , 

lowInK  bids  wnrn  rnrrlvml: 


r>it.  -ft,  f/"l' 


'>      Ksnton.)     Harclan 

triiiiiil   IiciiiiIm    lirfiTlHl 

'  liur*  A  'I'ni'.t  <  'ii,  of 

II"   of  »I,5I0  r*) 

I  (lie  |i'.  IHK»  cm 

A  :>.'.  .  1   1W4A.     Tito  fnl- 
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A.  T.  Bell  &  Co..  Toledo ?$9.57  00 

Persons,  Campbell  &  Co..  Tol.-02  50 
W.  L.  Slayton  &  Co..  Toledo-778  00 
Slduev  Spiuer  &  Co..  Toledo. 983  00 
Ryan.  Bowman  &  Co.,  Toledo  7  50 
Fifth-Third  Nat.  Bak.,  Cin..94.5  00 
Breed,  Elliott  &  Harrison ,Cin. 282  50 


Providence  S.  B.  &  Tr.,  Cin_.$767  ,50 

Title  Guar.  &  Tr.,  Cin 365  00 

Union  Sav.  &  Tr.,  Warren. -1,51>>  .50 

Commercial  Bank.  Kenton 150  00 

Detroit  Trust  Co.,  Detroit. ..219  00 
Hanchett  Bond  Co..  Chicago. 5.57  50 
N.  S.  Talbott  Co.,  Dayton.  1,005  00 


KERN  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  12,  Calif. 
BOND  SALE. — The  District  Bond  Co.  of  Los  Angreles  has  purchased  S369,- 
800  6%  gold  tax-free  bonds.  Denoms.  SI, 000  and  $500.  Date  Dec.  19 
1921.  l*rin.  and  semi-aan.  int.  (J.  2&  J.  2)  payable  atthe  Cotmty  Treas- 
urer's office. 

Financial  Statement. 

AsKe.s.sed  value  of  land S9,825.780 

Bonded  debt  (this  issue) 369.800 

Per  cent  of  debt  to  assessed  valuation 3.76% 

KUNKLE  RURAL  SCHOOL  DISTRICT  (P.  O.  Kunkle),  Williams 

County,  Ohio BOND  SALE. — The  .?20.000  6%  refunding;  Ixirds  offered 

on  li'eb.  10  CV.  114.  p.  542)  were  sold  to  I5olf;er.  Mos^er  &  Willan^an  of 
Chicago  for  $20.5^0  (102.90),  a  basis  of  about  5.60%.  Date  Dec.  1  1921. 
Due  March  1  1932.     The  foUowinfr  is  a  complete  list  of  the  bids  received: 

Bolger,Mosser&  Willaman... $20, .580 1  Hanchett  Bord  Co $20,317  .50 

Persons.  Campbell  &  Co 20,-522  I  Title  Guarantee  &  Tr.  Co.  20.020  00 

W.  L.  Slayton  &  Co 20.0201  Weil,  Roth  &  Co... 20.2.55  00 

LACKAV/ANNA  COUNTY  (P.  O.  Scranton),  Pa.— BOND  OFFER- 
ING.— William  G.  Watkins.  County  Comptroller,  will  receive  s-eaUd  bids 
until  10  a.  m.  Mar.  8  for  $875,000  4'A  %  coupon  coiu-t-honi-e  ard  road-im- 
provement bonds.  Date  April  1  1922.  Due  April  1  1942.  Bonds  may 
be  registered  as  to  principal  only.  Cert,  check  for  .$10,000,  payable  to  the 
County  Treasurer,  required.  Legality  to  be  approved  by  Townsend,  El- 
liott &   Munson  of  Philadelphia. 

LA   CROSSE,   La   Crosse   County,    Wis. — BIDS. — The  following  are 

the  bids  received  at  the  offering  on  Feb.  8  of  the  $35,000  5%  1-5-year  serial 

coupon  fire  apparatus  and  equipment  bonds,  dated  March  1  1922 — V.  114, 

p.  542: 

First  Wisconsin  Co.,  Milwaukee,  par  (.$35,000)  and  accrued  interest  and 
a  premium  of  $28.     City  to  furnish  bonds  and  the  printing  thereof. 

Taylor,   Ewart  &   Co.,   Chicago,    par    ($35,000).   will   furnish   bonds  and 

attorney's  opinion  without  expen.se  to  the  city,  less  .$304  50  for  expen.ses 
in  marketing  the  issue. 

P.  W.  Chapman  &  Co..  Inc.,  Chicago,  par  ($35,000)  and  accrued  interest 
Jess  $512  50  for  bonds,  attorney's  fees,  &e. 

Second  Ward  Securities  Co.,  Milwaukee,  par  ($35,000)  and  accrued  interest 
less  $350  for  bonds,  attorney's  fees,  &c. 

Lane,  Piper  &  .laffray,  Inc..  Minneiipolis,  par  ($35,000)  and  accrued  interest 
and  a  premium  of  850.  will  furnish  bonds  and  legal  opinion  without  cost 
to  the  city,  on  condition  that  the  proceeds  of  the  sale  bo  deixjsited  with 
the  Batavian  National  Bank  of  La  Crosse,  for  a  period  not  le.'is  than 
120  days,   to  draw   tJie  rate  of  interest  regularly  allowed   the  city  on 

their  deposits. 

LAKE  ODESSA,  Ionia  County,  Mich.— BOATD.S  VOTED.— At  an 
election  held  on  Feb.  9  the  taxpayers  voted  to  issue  $60,000  5i4%  bonds, 
which  will  mature  from  1927  to  1943,  inclusive.  The  vote  was  216  "for" 
to  15  "against"  the  proposed  issue. 

LAKE  WALES,  Polk  County,  FU.—BIDS  RE-JECTED— BONDS  RE- 
OFFERED. — The  $200,000  6%  street-impt.  bonds  offered  on  Jan.  31 — 
V.  113,  p  2743 — were  not  sold  as  all  bids  were  rejected.  Mayor  M  R. 
Anderson  will  now  receive  sealed  bids  u  itil  8  p  m.  Feb.  24  for  the  bonds. 
Denom.  $500.     Date  Jan.  1  1922.     Interest  semi-annual. 

LANGDON  SCHOOL  DISTRICT  (P.  O.  I  angdon),  Cavalier  County, 
No.  Dak. — B(ND  OFFERING.— Thoma.s  Dev<.i  ey.  Secretary  Board  'f 
Education,  will  entertain  bids  at  anytinie  for  the  purchase  of  $20,000  5% 
20-year  coupon  refunding  bonds.  Denom.  $1,000.  Date  Feb.  1  1922. 
Int.  J.  &  J. 

LARCHIVONT,  Westchester  County,  N.  Y.— PROPOSITION  TO 
PUiiCi./lAA'  t.^xTBR  W(  RKS  PLANT  VAhHIEL). — The  proposition  to 
purchase  a  water  works  plant  at  $349,500  by  the  Village  which  vas  voted 
upon  on  Feb.  14  (V.  114,  p.  5'12)  was  carried.  We  are  informed  that  the 
village  will  probably  sell  a  bond  is.-iuo  within  the  next  10  days  in  order 
to  obtain  money  for  the  purchase  of  this  plant. 

LA  VETA  SANITARY  SEWER  DISTRICT  NO.  1,  Huerfano  County, 
Colo. — BOND  SALE — Kcelcr  Bros.  &  Co  ,  of  Denver,  have  purchased 
•$25,000  6%  tax-free  bonds  Denom.  $500.  Date  Feb  1  1922.  Prin 
and  .semi-ann.  int  (F  &  A.)  payable  at  the  National  Bank  of  Commerce. 
N.  Y.  Due  on  or  before  Feb  1  1942.  Official  announcement  states  that 
the  payment  of  the  principal  and  interest  is  unconditionally  guaranteed  by 
the  town  of  La  Veta      Due  on  or  before  Feb.  1  1942 

LAWTON.  Comanche  County,  Okla.— J5/DS  REJECTED— BONDS 
RE-OFFERED. — All  bids  received  on  Feb.  15  for  the  $300,000  6%  electric 
light  bonds  wwe  rejected.     They  will  be  re-offered  on  March  15. 

LAWTON  SCHOOL  DISTRICT  (P.  O.  Lawton),  Comanche  County, 

Okla BONDS  VOTED.— On  Feb.  7  the  $239,000  school  building  lx)nds— 

V.  114,  p.  542— carried. 

LEAVENWORTH  SCHOOL  DISTRICT  (P.  O.  Leavenworth), 
Leavenworth  County,  Kan. — BOND  SALE — An  issue  of  $450,000  liigli- 
school  building  bonds  lias  been  .sold  at  a  premium  of  18.167  Tnis  issue  was 
voted  during  the  latter  part  of  last  year — V.  113,  p    2426. 

LENOIR  COUNTY  (P.  O.  Kinston).  No.  Caro.— BON^D  SALE.— 
The  $500,000  h'A%  26-year  (average)  coupon  (with  privilege  of  registration 
as  to  principal  ©r  intereht)  road  improvement  bonds,  offered  on  Feb.  10 — 
V.  114,  p.  329 — have  been  awarded  to  a  s.vndicale  headed  by  the  First 
National  Co.  of  St.  Louis,  at  a  premium  of  $6,850.  equal  to  101.37.  a  ba.sis 
of  about  5.41%.  Date  June  1  1919.  Due  yearly  on  June  1  as  follows: 
$80,000  1946,  and  $140,000  1947  t^  1949,  inclusive. 

LEOMINSTER,  Worcester  County,  Mass. — NOTE  S.\LE — An  i.ssue 
of  $300,000  revenue  notes  was  recently  sold  on  a  4  24%  discount  basis  to 
the  Old  Colony  Trust  Co.  of  Boston.    Date  Feb.  15  1922.   Due  Nov.  8  1922. 

LEWIS  COUNTY  (P.  O.  Hohenwald),  Tenn.— BOATD  SALE.— The 
$50,000  6%  10  1-3-year  (average)  coupon  highway  bonds  offered  on  Nov. 
21 — V.  113,  p.  2005 — were  awarded  to  Caldwell  &  Co.  of  Nashville,  at  102, 
a  ba.sls  of  about  5.74%.  Date  Nov.  1  1921.  Due  yearly  on  Nov.  1  as 
follows:  $2,000  1922  and  1923,  $3,000  1924  to  1930,  incL;  $2,000.  1931  to 
1938,  incL,  and  $3,000  1939  to  1941,  inclusive. 

LINDSAY,  Garvin  County,  Okla.— BOA'^D  OFFERING.— C.  A. 
UiUyer,  Town  Clerk,  will  receive  .sealexl  bids  until  12  m.  March  6  for  $25.- 

000  town  hall,  $9,000  water  works  extension  and  $8,000  fire  equipment 
6%  bonds.  Denom.  $1,000.  Date  Dec.  27  1921.  Principal  and  semi- 
annual interest  (M.  &  S.),  payable  at  the  fiscal  agency  of  the  State  in 
New  York  City.  Due  Dec.  27  1946.  Certified  check  for  5%  of  the  bonds 
bid  for,  payable  to  the  town  required. 

LOS  INDIOS  INDEPENDENT  SCHOOL  DISTRICT,  Cameron 
County,  Texas.— /{OA7XS  REGI STERED.—Ou  Feb.  6  tlh  St«te  Comp- 
troller registered  $20,000  6%  10-40-ycar  bonds. 

LYON  COUNTY  (P.  O.  Marshall),  Minn.— BOATD  OFFERING.— 
R.  II.  Iloudersheldt,  County  Auditor,  will  receive  bids  until  9  a.  m.  March 

1  for  $16,396  76  trunk  highway  reimbm-sonieut  bonds  at  not  exceeding  5% 
inuirest.  Denom.  $1,000.  one  for  $396  76.  Date  Nov.  1  1921.  Int. 
semi-ann.  Due  Nov.  1  1941.  Certified  check  for  10%  of  the  amount  of 
the  issue,  payable  to  the  County  Treasurer,  required. 

BOND  OFFERING. — The  above  official  will  also  receive  bids  until  9  a.  m. 
March  1  for  the  following  bonds  at  not  to  exceed  5%  interest 
$25,000  County  Ditch  No.  49  bonds.     Due  yearly  on  Fob.  1  as  follows; 
^  .$4,000.  1928  to  1930  ind  ■  $5,000.  1931  and  $8,000.  1932. 

»  8.000  County  Ditch  No.  51  bonds.  Due  $2,000.  yearly  on  Feb.  1  from 
*">  1928  to  1931  imi. 

Denom.  $1,000.  Date  Fob.  1  1922.  Prin.  and  semi-ann.  int.  p.ayable  at 
any  bank  in  St.  Paul,  or  MinneapUs.  or  Chicago.  Certified  check  for  10% 
ot  the  amount  bid,  payable  to  the  County  Treasurer,  required. 


LYSIAN  CONSOLIDATED  SCHOOL  DISTRICT    Surn»».-  f-^,.»» 

Smpp  &  Sheppard.  attorneys  (P.  O  Americus)  for  .?25  000  6%  srhnni 
■oonds.  Denom.  $1,000.  Int  ann  (.Jan  )  Due  .$1  0()0  v^  v  nn  T^n  i 
fi-om  1926  to  1950.  incl.  Certified  check  for  $'/o6^,  p. ^ahWt°e  above 
attorneys,  required  The  purchaser  is  to  have  bo.ids  lithoxr<%phed  at  his 
expense  ana  made  payable  at  any  place  he  may  select.  Certified  copy  of 
all  court  proceedings  maae  in  validation  will  be  furnished  purchasers 

MADELIA,  Watonwan  County,  Minn. — BOA'D  SALE  — On  Xnn  ^rt 
the  Farmers  State  Bank  of  Madclia  was  awarded  S6  000  fi<^.  ref^Viin^ 
bfjnds  at  par  and  interest.     Denom.  .$.500.     Pat™ Deo    i  1921      ImX^i^ 

alieady  given  in  V  114.  p.  651,  it  is  given  again  because  additional  di^ 
nave  come  to  nana.  " 

.p^^i^iTEE-ONECO    SPECIAL    ROAD    AND    BRIDGE    DISTRICT 

O/l'hlilAG — Kobt     H     Roescn.  Cleri^  Board  ot  County  Oomraissioners. 


mature.     Bonded'  debt,    none       Asse.ssed    value.    $1.27'')  000  *"  Estimated 
value  of  property  in  district.  $3,000,000.     Population  (estimated) .  2.0o'o' 

MAINE  (State  of). — BIDS. — The  following  is  a  complettlist  afthn  hirU 
received  on  Feb.  10  for  the  $650,000  4%  coupon  pier  bonds: 

*Fidelily  Trust  Co..  Portland,  Me .   .  90  150 

Kidder,  Peabody  &  Co.,  Boston,  and  Charles  H.  Gilman  &  p^--"-'-^'^'' 

Inc..  Portland.  Me .  '*  07  89- 

Estalirook  &   Co.,   Boston IZ.'.'cA'iit' 

Guaranty  Co.  of  New  York "oT'fic 

Ifarris,  Forbes  &  Co..  Boston '^7^2 

E.  11 .  Rollins  &  Sons.  Boston,  and  Ma^'nard  S.  Bird  *r  Co..  Portland  9t,868 
Brandon.  Gordon  &  Waddell,  Barr  &  Schmeltzer  and  Paine.  Webber 

&Co . . 96 .8-?o 

AVatkins  A-  Co.,  Boston _      .Ofi  ,Sfi 

Merrill.  Oldham  &  Co..  Poston.  and  R.  L.  Pay  &  Co..  Boston 96.19 

Old  Colony  Trust  Co..  Lee.  Lfiggin.son  &  Co.  and  Edmur.ds  Bro.s., 

all  of  Boston .  96.07 

Coffin  &  Burr.  Boston 96.013 

Byer  &  Small.  Portland:  Jelke.  Hood  &  Co.,  New  York,  and  Tituber- 

lakc  &  Co..  Portland .  95.78 

The  National  City  Co.  of  Boston .94. .309 

*  This  was  the  successful  bid;  for  previous  reference  to  same  see  "Chron- 
icle" of  Feb.  11,  page  651. 

MANCHESTER,  Hillsborough  County,  N.  H.—BOND  SALE —The 
$100,000  4%,  bonds  offered  on  Feb  14  (V  114.  p  651)  were  sold  on  that 
date  to  A  B  Leach  &  Co..  Inc..  of  New  York  at  97  51.  a  baais  of  about 
4  33%.  Date  Oct.  1  1921.  Due  $5,000  yearly  on  Oct.  1  from  1922  to 
1941   incl. 

TEMPORARY  LOAN — A  temporary  loan  of  $300,000.  effered  on  Feb. 
14.  was  sold  to  F.  S.  Mo.seley  &  Co  of  Boston  on  a  4  35%  discwunt  basis. 
Date  Feb.  15  1922.     Due  Dec.  15  1922. 

MANSFIELD,  Richland  County,  Ohio.— BOA^D  OFFERING. — C.  E. 
Rhoads.  City  Auditor,  will  receive  sealed  bids  until  12  n^.  Var.  9  for?  12. 000 
Sewer  Dist.  No.  4  special  assessn-ent  I  ends.  Percm.  ^FVO.  Pale  Mar.  I 
1922.  Int.M.&S.  Due  Mar.  1  1923.  Cert,  check  for  2^  of  thcan-ount 
bid  for.  payable  to  the  City  Treasurer,  required.  l'iirchas«r  to  pay  accrued 
interest. 

MARSHALL  COUNTY  (P.  O.  Warren),  Minn.- BOATD  SALE.— On 
Feb.  8  the  Northwestern  Trust  Co.  of  St.  Paul  was  awarded  S63.9O0  5K% 
ditch  bonds  for  $65,000.  equal  to  101.72.  Denom.  $1,000.  Dst«  Feb.  1 
1921.     Int.  F.  &  A.     Due  yearly  from  1928  to  1942  tncl. 

MECKLENBURG  COUNTY  (P.  O.  Charlotte),  No.  Caro.— BOND 
OFFERING  — Sealed  bids  will  be  received  by  F.  M  Gresham.  Oierk  Board 
of  County  Commissioners,  until  12  m.  March  6  for  $75,000  coupon  (with 
privilege  of  registration  as  to  principal)  bridge  bonds  not  to  exceed  6% 
interest  Denom.  $1,000.  Date  March  1  1922  Prin.  and  semi-ann. 
int  pavable  in  gold  at  the  U.  S.  Mtge.  &  Trust  Co..  N  Y.  City.  Duo 
$5,000  yearly  on  March  1  from  1923  to  1937  incl  Certified  check  for  2% 
of  bonds  upon  an  incorporated  bank  or  trust  company,  pn.vable  to  the 
County  Treasurer,  required.  The  bonds  will  be  prepired  under  the  .super- 
vision of  the  US  Mortgage  &  Trust  Co.,  of  N.  Y  City  which  will  certify 
as  to  the  genuineness  of  the  signatures  and  the  seal  impressed  thereon. 
Legality  of  the  bonds  will  be  approved  by  Chester  B  Masslich,  N.  Y.  City, 
whose  approving  opinion  will  bo  furnished  to  the  purchaser  without  charge. 
Proposals  must  be  made  on  blank  forms,  which,  tocether  with  other  informa- 
tion, will  be  furnished  by  the  above  Clerk,  or  said  trust  co'"^p:iny  Bonds 
will  be  delivered  at  place  of  purchaser's  choice  on  or  about  March  15  1922. 

MEDFORD,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— Tl\e 
temporary  loan  of  $150,000  offered  on  Feb.  13  (V.  114.  p.  651)  was  sold 
t<5  Bond  &  Goodwin  of  Boston,  on  a  4.30%  discount  basis.  Due  $75,000 
on  Nov.  8  and  Nov.  15  1922. 

MERCER,  Mercer  County,  Pa.— BOiVD  OFFERING  —Sealed  bids  will 
be  received  until  7  p  m.  March  15  by  L.  R  Richard.  Borough  Solicitor, 
for  $20,000  53^*?^  coupon  (opt.)  general  improvement  .-.nd  funding  bonds 
Denom.  $500  Date  April  1  1922  l»rin  and  semi-ann.  i-^t  (A  &  O  ) 
payable  in  Mercer.  Due  Dec.  1  1951,  optional  Dec  1  igS"?  Certified 
check  for  $500  required.     Legality  approved  by  the  aboTO  .solicitor. 

MIDDLETOWN,  Butler  County,  Ohio.- BO.VD  OFFERING —CUy- 
toii  Bailev.  City  Auditor,  will  receive  sealed  bids  until  12  m.  March  S  for 
SlO.OOO  6%  street-impt.  bonds.  Denom.  .$.500  Date  Dec  1  1921. 
Prin.  and  semi-ann  int  (J  &  D  )  payable  at  the  National  Hnrk  ]'..-ink  in 
New  York  Citv  Due  SI  ,000  yo:irIy  on  Dec  1  from  1922  to  193  I .  inclusive, 
(■■ertified  check  for  $200.  piyable  to  the  City  Trea.suror,  required.  Pur- 
chaser to  pa.v  accrued  intere-st. 

BOND  OFFERING  — The  above  official  will  also  receive  scaled  bids  unti 
12  m.  March  10  for  $12,600  6%  special  as.ses.sn)ent  stret>t  improvement 
bonds.  Denom  10  for  $260  each  and  20  for  $500  each  Date  March  1 
1922  Prin  and  semi-ann  int  (M  &  S  )  pa.vable  at  the  National  Park 
B.ink  in  N  Y  City  Due  $1,260  yearly  on  March  1  from  1923  to  1932 
incl  Certified  chock  for  $200,  payable  to  the  City  Treasurer,  requu-ed. 
Purchaser  to  pay  accrued  interest. 

MITCHELL  COUNTY  (P.  O.  Bakervillel,  No.  Caro. — BOND  OFFER- 
ING— M  A.  Anderson  Chairman  Board  of  Commi,s.si oners,  will  rjx^ive 
sealed  bids  for  8200.000  6%  road  bonds  until  Mar.  7.     Date  Jan.  1  1922. 

MONONA  COUNTY  (P.  O.  Onawa),  Iowa. — BOND  S.'XLE — On  Feb 
8  the  Whiti>-l'l-.illips  Co    of  Davenport  was  awarded  $75,000  6%  Monona- 
Harrison  Drainage  District  No   1  bonds  at  101. 25  and  all  expenses      Denom 
$1,000.      Date  March  1  1922.      Int.  M.  &  N. 

MONTEZUMA  COUNTY  SCHOOL  DISTRICT  NO.  G  (P.  O.  M©^cas), 
Colo.— BO  AD  ELECTION  <<i  SALE.— An  issue  of  $30,000  5}^<*'  ''"20- 
vear  serial  school  building  bonds  has  been  sold  to  the  Internati'f'.a'  yyr^ 
f  "o  of  Denver  subject  to  being  sanctioned  by  the  voters  at  an  oKX^' 'O"  to  oe 
held  March  15. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.--60iVD  SALE.— 
The  S30.000  5H%)  Catalpa  Drive.  Harrison  Townshir-  ^o^SS  orrered  on 
Feb.  15  (V.  114,  p.  543)  were  sold  to  the  Danon  Sa'ings  &  ^^"''i  £°n;^ 
Di-i'ton  at  102.  a  ba.sis  of  about  5.07%.  Date  Feb-  1  19.22.  Due  $3,000 
yearly  on  Feb.  1  from  1923  to  1932  incl. 

ANOTHER  ISSUE  SOLD.— We  are  unofficial!.*'  advi.sed  that  at  the  same 
time  the  county  sold  an  Issue  of  $75,000  5%.  Fair  Ground  Improvemwit 
bonds  to  the  Kl.ston-Allen  Co.  of  Chicago  at  100.07,  a  basis  of  about  4.97%. 

MOUNT  HOLLY,  Gaston  County.  No.  Caro.-BOATD  OFF^B/JVO^ 
Sealed  proposals  will  be  received  until  2  30  p.  m.  March  6  bJ  W  B  Kut- 
ledge.  Town  Clerk,  for  $80,000  6%  40-year  serial  bond.s.  Dcpoat  ^  2% 
bid  required.  Legal  opinion  of  Hawkins.  Dolafleld  &  Longfetlew.  N.  >  . 
City,  will  be  provided. 

MOUNT  VERNON,  Westchester  County,  N.  Y.--BpArp  S/U-E^--The 
following  throe  is.sues  of  5%  bonds  were  sold  on  Foh^l4  to  Goo  B  Gibbon 
&  Co.  of  New  York  at  100  88.  a  basis  of  about  4  68%: 
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$130,000  tax  relief  bonds. 
«80.000  scbool   tax  rolijf  bonds 

$7,000  water  tax  relief  bonds  ■  ^    ,-w    t    \  \ 

Donom.  $1,000.  Date  Feb  ,1  1922.  Prin.  and  semi-ann.  int.  (I .  &  A.) 
payable  at  the  City  Treasurer's  office.     Due  Feb.  1  1925. 

MUSCATINE,  Muscatine  County,  Iowa.— BOA'DS  VOTED.— Light 
and  power  plant  bonds  to  the  amount  of  $3,50.000  have  been  voted. 

MUSKINGUM  COUNTY  (P.  O.  Zanesville),  Ohio.— BOA'D  OFFER- 
Xxc—ii  \V  Heskett,  County  .\uditor.  will  receive  .sealed  bids  until  12 
ni  Feb  20  (not  Feb  12  as  stated  in  our  i.ssue  of  Feb.  11.  on  page  bo2)  lor 
the  following  &%  coupon  bonds  aggrefjatiiig  S43.300: 

$2.5.000  court-house  improvement  bonds     Denom.  Sl.OOa    Due  yearly  on 
Jan.  1  as  follows;   S2.000.  1923  to  192S.  incl.;  S4.000.  1929  to  1931. 
incl..  and  ?3.0nn  in  19.32. 
18.300  Avondale  Cluldren's  Home  bonds.    Denom    1  for  f300  and  18  lor 
$1,000  each       Due  yeirly  on  Jan    1  as  follows;    S2.000.   1923  to 
1928. incl  :S4.000.  1929;  .§2.000.  1930  and  1931.  and  S30p  in  1932 
Date  Jan    1  1922      Certified  check  for  S200  on  each  issue  bid  for.  payable 
to  the  County  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

NAPA  UNION  H/GH  SCHOOL  DISTRICT,  Napa  County,  Calif. 
—BO\D  5  4LE— on  Feb  14  the  S300,000  6^o  12?s-year  (sver  )  schoo 
bonds,  dated  Feb  1  1922  (V.  114.  p  652).  "-ere^sold  to  the  First  Natioaa 
Bank  of  Xapa  ard  Carstens  &  Earles.  Inc..  of  Seattle  for  S329  244.  equal 
to  109  74  a  basfi  of  about  4  9.5^  Due  yearlv  on  Feb.  1  as  follows:  SI  j,- 
000  1926  to  1933  incl.  and  S20.000  1934  to  1942  incl. 

NATRONA  COUNTY  HIGH  SCHOOL   DISTRICT   (P.  O.  Casper) 

■Wyo.—ROXD    ELECTION.— .\n    issue   of   SoOO.OOO   high   school   building 
bonds  will  be  submitted  to  a  vote  of  the  people  on  March  6. 

NEWARK,  Essex  County,  N.  J.— BO.VD  SAZ.E.— An  js-sue  of  $500,000 
AH'^o  short  term  tax  anticipation  lx)nds  was  sold  on  Feb.  ,  by  the  Director 
of  Revenue  and  Finance  to  four  local  banks. 

NEW  CASTLE  SCHOOL  DISTRICT  (P.  O.  New  Castlel,  Lawrence 
County,  Pa.— BO.VD  .S.4LE  — The  S300.000  4  4'"  school  bonds  ofTored 
on  Feb  14  (V  114.  p  435)  were  sold  to  the  Mellon  National  Bmk  of  Pitts- 
burgh for  .$.302. .562  .50  (100  !S.54\  a  basLs  of  about  4  39''^  Date  leb.  1 
1'J22  Due  .S30.000  yearly  from  1927  to  1936  incl.  The  following  is  a 
•  omplcte  list  of  the  bids  received: 

Mellon  National  Bank.  Pittsburgh -^Str"  n2 

National  City  Company.  New  York ?2j-ooi  «« 

J    H.  Holmes  &  Vo  .  Pittsbursh 5xJ,-Si^  R>^ 

M.  M    Freeman  &  Co  .  Pliiladelphia 392-SiQl^ 

Stroud  &  Co  .  Philadelphia :^nn?on  no 

Graham.  Parsons  &  Co  .  Philadelphia 300.420  00 

NEW  HARTFORD,  Litchfield  County,  Conn. — BOND  SALE  — 
\n  i.ssu'-  of  S7.5  000  4  '<  ""^  funding  bonds  was  recently  sold  to  R  M  Grant 
&  (^o    of  Boston  at  102.10.  a  basis  of  about  4  13  vi       Due  Jan    1  1952. 

NEW  HAVEN,  New  Haven  County,  Conn. — BIDS. — The  following  is 
a  complete  list  of  the  biis  received  on  Feb.  2  for  the  three  is,sues  of  4^  % 
coupon  (with  privilege  of  registration)  bonds  aggregating  $380,000: 

•RovT.  H.  Barnes  &  Co.;  Thomson,  Fenn  &  Co — $407,2.53  60 

Hlncks  Bros.  &  Co 407,2.30  00 

Estabrook  &  Co.:  Putnam  &  Co.;  Chas.  W.  Scranton  &  Co 406,334  00 

R.  M.  Grant  &  Co.. - 405,289  50 

Harris.  Forbes  &  Co 401.204  00 

H.  C.  Warren  &  Co.:  R.L.  Day&Co.. 405.232  00 

Elflredge  &  Co.:  Gooi win.  Beach  &  Co 405.119  00 

Kissel,  Kinnicutt  &  Co.;  Watkins  &  Co 404,320  00 

Merrill.  OMham  k  Co.. 400. .558  00 

E.  H.  Rollins  i  Sons.. 397.252  00 

•  This  was  the  succes.srul  bid.  for  previous  reference  to  the  same,  see 
■  'Chronicle' '  of  Feb .  4 .  on  page  543 . 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind.— BO.VD  OFFERING.— 
John  J.  Sfll  Countv  Treasurer,  will  receive  sealed  bids  until  10  a.  ni.. 
M.-irfh  3  for  .$32,600  5".  W.  C.  Graefuitz  et  al..  Lake  Twp.  bonds.  Denom. 
$320.  Date  Auar.  1  1921.  Int.  M.  &  N.  Due  SI. 630  each  six  months 
from  May  15  1922  to  Nov    15  1931.  incl. 

NORMAN     COUNTY     (P.     O.     Ada),     Minn.— BO.VD     SALE.— The 

t  10. 885  fW  oH%  trunk  highway  reimbursement  bonds  offered  on  Jan.  31  — 
'.  114.  p.  436 — have  been  sold  to  the  Northwestern  Tni-st  Co.  of  St.  Paul. 

NORMAN  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  77 
<P.  O.  Twin  Valley;,  Minn.  — flO.V/>  OFFERING.  — \i.  A.  Lee.  Clerk,  will 
reci.lve  k'-iI<-'1  hi  |v  '\:v''\  =.  n  m..  Feb.  27.  ;it  the  Wilcox  Lumber  offici-  in 
Twin  V'alli-y.  MInr.  OfK)  5U%  bonds  to  erect  a  n^^v  school  housi-. 

Denom.  «1  000.      ;  I    1922.      Prin.  an'l   interest  payable  al   the 

Jforthwf^-         "'  ■    :1       Due  Feb.  1  1937.     Cert,  check  for  2 '^, 

of  th''   tf;'  1)1'!   to   the   District  Treasurer,   requin-d. 

Bon'ls  wii  it  thi-  timi-  of  s.-i!e.  an<l  the  legal  opinion 

of  .\inbro^«  'ii^li' .  .SI.  Paul.  Aili  lie  furnUhed  the  purchaser  without  charge. 

NODTWAMPTOV  H.-i^.V'i"^  r-«,,r.»v    M'^fi*.— TEMPORARY  LOAN. 
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OHIOWA,  Fillmore  County,  Neb.— BO.VD  SALE.— An  issue  of  $7,000 
electric  light  plant  bonds  has  been  sold  to  the  Omaha  Trust  Co.  of  Omaha 
Denom.  .$500. 

OMAHA,  Douglas  County,  Neb.— BO.VD  OFFERING. — Sealed  bids 
will  be  received  until  10  a.  m.  Feb.  21  by  Dan  B.  Butler,  Commissioner 
of  Finance,  for  the  following  5%  20-j'ear  coupon  bonds: 

$500,000  sewer  bonds. 
100.000  park  bonds. 
50.000  police  station  bonds. 

Denom.  $1,000.  Date  March  1  1922.  Prin.  and  semi-ann.  int.,  payable 
in  Omaha. 

Bids  may  be  made  for  all,  or  for  all  of  each  class  otily,  and  must  be  clear 
and  distinct  as  to  price  and  premium  offered  and  that  accrued  interest,  if 
any.  will  be  p:iid  to  date  of  delivery,  and  must  be  accompanied  by  a  certi- 
fied or  cashier's  check  on  a  national  bank  or  trust  company  in  a  sum  equal 
to  2*^  of  amount  bid  for,  payable  to  the  City  of  Omaha  .\11  bids  subject 
to  bonds  having  been  legally  and  regularly  i.ssued  Official  announcement 
says:  "No  default  has  ever  been  made  or  attempted  in  payment  of  principal 
or  interest  of  any  bonds  issued  by  the  City  of  Omaha." 

ONA  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  32,  Hardee  County, 
Fla. — BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  Mar.  6 
by  W.  li.  Grambling.  Coimty  Superintendent  and  Secretary  (P.  O.  Wau- 
chula),  for  the  .SIO.OOO  6%  coupon  school  bonds  voted  on  Jan.  10  1920  by 
9  to  0.  Denom.  $.500.  Date  Feb.  1  1920.  Int.  F.&  A.  Due  on  Feb.  1 
as  follows  SI  .000  1925  and  1930  and  $2,000  in  each  of  the  years  1935,  1940. 
1945  and  1950.  Cert,  check  for  2%  of  bid  required.  Official  announce- 
ment states  that  there  is  no  controversy  or  litigation  pending  or  threaten- 
ing the  boundaries  of  the  district,  or  the  title  of  the  present  officials  to  their 
respective  offices,  or  the  validity  of  the  bonds  .and  that  the  predominant 
nativity  of  this  district  is  white  Americans. 

OWEN  COUNTY  (P.  O.  Spencer),  Ind.— BO.VD  OFFBRIjVG.- John 

R.  Green,  County  .Auditor,  will  receive  sealed  bids  until  12  m..  Feb.  23,  for 
$16,790  o'^c  O.  L.  Coble  et  al.,  Montgomery  Twp.  bonds  and  $14,300  5% 
J.  W.  Kellpy  etal..  Marion  Twp.  bonis.  .\11  bonds  are  dated  Feb.  15  1922. 
with  interest  payable  M .  &  N.  The  first  issue  which  is  in  denom.  of  $839.50 
is  due  one  bond  each  six  months  from  May  15  1923  to  Nov  15  1932,  incl.. 
and  the  second  issue  ($14,300)  which  is  in  denom.  of  S715  is  also  due  one 
bond  each  six  months  from  May  15  1923  to  Nov.  15  1932,  incl.  -\  certified 
check  for  $500  is  required  with  each  issue  bid  for. 

PACIFIC    COUNTY    SCHOOL    DISTRICT    NO.    6,    Wash.— BOiVD 

SALE. — On  Feb.  7  the  First  National  Bank  of  RajTnond  was  awarded  the 
.$42,000  school  bonds — V.  114,  p.  437— for  $42,420.  equal  to  101  for  6s. 
Denoms.  $1,000  and  $200.     Date  March  1  1922.     Interest  annually. 

PALO    VERDE    JOINT    LEVEE     DISTRICT,     Riverside     County, 

Calif.— BO.VD  .SALE.— On  Feb.  13  the  $54,951  86  (m%  coupon  bonds— 
V.  114,  p.  541 — were  sold  to  the  Bank  of  Italy  of  Los  .\ngeles  at  104.03. 
Denom.  SI. 000;  one  for  $951  86.  Due  as  foUows  $951  86.  1949:  $5,000. 
1950  to  1954  incl.:  $3,000,  1955;  $2,000,  1956  and  1957,  and  $22,000,  1958. 

PARIS,  Lamar  County,  Texas. — BONDS  REGISTERED.— On  Feb.  6 
the  State  Comptroller  of  Texas  registered  $1,0(K),000  serial  water  works- 
bonds. 

PARK  COUNTY  SCHOOL  DISTRICT  NO.  41  (P.  O.  Clydepark). 
Mont. — BUND  SALE. — The  $4,082  6%  funding  bonds  offered  on  Sept.  20 
(V.  113,  p.  1176)  have  been  sold  to  State  of  Montana  at  par. 

PARKER  SCHOOL  DISTRICT  (P.  O.  Parker),  Lenn  County,  Kan. 
— BONDS  VOTED  — The  people  of  this  district  have  voted  $75,000  high- 
school-building  bonds. 

PAWHUSKA,    Osage    County,    Okla.— BOA'DS    VOTJBD.— Hospital 

to  the  amount  of  S05,0()0  have  been  voted. 

PAYETTE  COUNTY  HIGHWAY  DISTRICT  NO.  2  (P.  O.  Payette), 
Idaho.— BO.V/)  OFFERING.— At  a  1  p.  ni.  Feb.  18  $25,000  ii'"r  20-year 
l)on<Ls.  in  SI. 000  denominations,  will  be  offered  for  sale.  Certified  check 
for  SI. 000  re;iuired.     Ned  McCue  is  Secretary. 

PELHAM,  Westchester  County,  N.  Y.— BOJVD  OFFERING.— 
Edward  B.  Rich,  Village  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Feb.  27 
for  $92,000  6%  coupon  (with  privilege  of  registration)  park  bonds.  Denom. 
$1 ,000.  Date  Dec.  15  1921 .  Int.  J.  &  D.  Duo  S4,000  yearly  on  Dec.  15 
from  1926  to  1948.  Inclusive.  Certified  check  for  $1,000,  drawn  upon  a 
national  bank  or  an  incorporated  State  bank  or  trust  company  in  New 
York  State,  payable  to  the  village  required.  The  bonds  will  bo  prepared 
under  the  supervision  of  the  United  States  Mortgage  &  Trust  Co.  of  New 
York  City,  which  will  certif.v  as  to  the  genuineness  of  the  signatures  and 
seal  thereon  and  their  legality  will  be  approved  by  C^aldwell  &  Raymond 
of  New  York  City,  whose  opinion  will  be  furnished  to  the  purchaser  without 
charge.  The  purchaser  must  pay  for  the  bonds  at  the  United  States 
Mortgage  &  Trust  Co.  in  New  York  City  on  March  13  1922.  Bids  must 
be  made  upon  blank  forms  which  m;iy  be  obtained  from  the  above  Clerk 
or  from  the  above  mentioned  trust  company. 

The  official  nutice  of  this  offering  may  be  found  among  the  adrertlscments 
elsewhere  in  this  Department . 

PHILADELPHIA,  Pa.— BO.VD  SALE.— Tho  $9,000,000  -IMVo  coupon 
or  rcgisicred  t.ix-free  (optional)  bonds  offered  on  Feb.  15 — V.  114.  p.  437 — 
were  sold  to  a  syndicate  composed  of  Drexel  &  Co..  Brown  Brothers  &  Co.. 
iK.th  of  Philadelphia;  Union  Trust  ('o.  of  Pittsburgh,  and  the  (.iiiaranty 
Co.  of  N.  Y.  at  par  anil  accrued  interest.  Date  Feb.  16  l'j:>2.  Due 
Feb.  16  1052.  with  tho  option  to  the  city  to  n-deeiii  al  par  and  accrued 
Interest  at  the  expiration  of  20  years  from  date  of  Issue,  or  at  un.v  Intertwl 
|x-riod  thereafUT.  upon  60  days'  notice  by  publli-  .idverllsi'ment.  at  the 
offic'u  of  the  city'8  fiscal  ugcut.  The  following  bids  were  received; 
Namr  ^  Amount.  Hid. 

Ciniiil  .Vailonal  Bank  of  Philadelphia $100. 000     101. .50 

Wesi    iMi-l  Tnisl  Co 1.50.000      100. ll' 

i:\.  .  !  lot  'rnist  r.o 20,000     Par 

•> --    '25.000     100 

•  ■r«  of  the  Sinking  Fund  under 
between  City  of  l'hll.id<  Iphlii 
iiliihln     Uupid    Trunslt    Co., 

■•■  I    1907 IL'O.OOO      100 

100(1(1(1      |(MI077 

.. 100.000       100, (C 

I ;,...>   I .....  1 no. 000     101 

(•oiiimeninl  Trunt  Oo.... 2.50,000      100  *  ucerued  Inl .  lo 

(Into  of  net  (lenient 

Thoni;...  I.    KIwyn .        .lOO.OOO      100 

ciiv  iif  riill.Klelphia.  irUHicm  under  will  iif 

si,.,i,,..  i.j..,.i    .1..,., .-...I  .50(M)oo    mo 

I''  '  l.(K)0  (lOO      1(10  I'J.'i 

K-  ,",00  000       100.0(1 

I   11  10.000      I'lir   Mii'l    liileriwt 

'    <i  .       .        10(1, (MIO      1(10   mill    lnlen>Ml 

1  U    i    u  lti«M    A  Co  .  (hinr- 10,000.000    ll'ar  iind   Inuirtmt 

iiiity  i'o.iif  N.  v..  l.nlonTr.  Co.  of  Pit.  (Allnrnotin' 

All  tliK  nlxtvfl  blil'leni  ^except  nn  lndlenl«><li  nr<<  IiwiiIimI  In   I'lilliiilelplilii 

MthnllKtl  (here  Were  nlllllenillN  bid*"  illioM'  p  u   f.n    |i.il  li  of  the  l<Mlle.  iin  Iliuy 

I,.    .1.  II   frfiiii   ll|r<  nbfive  ll«l ,   (he  bolidu   tieri'  ii».irili<l   to  (he  Kyndleiile  on 

r.r  It*  iMiiiK  tlm  only  bid  wllli  h  uould  iilmnrli  llle  enllre  lO.INHt.OOO 

.  :iil<'iit«  offnnxl  iiinl  qiilekly  ilUpoMMl  of  ihn  liuuti  at  101  and  uriTiioil 

liiierxoi,   lo  yield  over  4  17',  . 

In  nn  ndirrllirmenl  on  a  prrrrding  jmgr  nf  lhl»  puhHratinn  the  offering 
of  thfur  boudn  In  inrrnlori  apiiriim  a»  n  malirr  of  tuoril. 

PMILADFLPMfA  "'  ■"' ■" '»    phllndrf,,M-       p„. 

Itl.MMSDI  11  nh    m  l>        «e  .,1    liv 

Wllll.ilii    nil  I  .  Mei  rrl  .  11     (lliil    II  <i\  ^'^^, 

reffUdTioi  «<  hiMil  l>iiiid»  ^llit    uowld  ihiiUoii  of  llir  $2. (KM). 000  luuit.  »|,firiO. 
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000,  of  whicli  was  sold  on  I<eb.  1 — V.  114,  p.  .544 — will  not  be  oftortd  for 
sale  unless  there  is  a  change  in  the  financial  situation  as  this  loan  was 
authorized  to  he.'ir  only  4%  interest  per  annum. 

PLAINVIEW,     Hale     County,     Texas. — BO.VD.S    APPROVED. — The 

Attorney-(ien(r:il  of  Texas  has  approved  an  issue  of  $60,000  r,%  auditorium 
bonds. 

POCAHONTAS  COUNTY  (P.  O.  Pocahontas^  Iowa.— BOA'D  SALE 
— On  Feb.  10  the  following  6%  bonds,  offered  on  that  date — Y.  114,  p.  544 — 
were  sold  to  Geo.  M.  Bechtel  &  Co.  of  Davenport: 

.$25,600  7 ?i -year  (aver.)   Drainage  District  No.   102  bonds.     Due  yearly 
on  Nov.   1  as  follows:  $3,600,   1926    .'S.'l.rOO.   1927    .$3,600,   192S 
.$3,700,  1929   .$3,600,  1930   .$3,700.  1931  and  1932. 
66,500  7 5f -year  (aver.)  Tri  .loint   Drainage  District  No.  1  bonds.     Due 
.$9,500  yearly  on  Nov.  1  from  1926  to  1932,  inclusive. 
303.000  10k' -year  (aver.)   drainage  bonds,  issued  by  the  county  for  the 
account   of   the   Pocahontas   (?ountv    Portion    of  Joint    Drainage 
District  No.    181.     Due  yearlv  on   Nov.    1    as  follows:  .$30,000, 
1927  to  1929,  incl.  .$31,000,  1930;  $.30,000,  1931  and  19.32;  .$31,000, 
1933;  .$30,000,  19.34  and  1935,  and  .$31,000.  193G. 
Date  Feb.  1  1922. 

POLSON.  Flathead  County,  Mont.— BOND  ELECTION.— On  Feb.  20 
$45,000   water  bonds  will  be  voted  upon. 

PORTER  COUNTY  (P.  O.  Valparaiso),  Ind.-B0.VJ5  OFFERING.— 
.r.  E.  Grao.«sle,  County  Treasurer,  will  receive  bids  until  10  a.  m..  Feb.  21, 
l"or  the  following  two-issue,s  of  bonds  aggregating  $90,000. 
$72,000   57c  F,  D.  Sawyer  et  al.  bonds.     Denom.  20  for  .$2,000  and  20  for 
$1,600  ea(!h.     Due  $3,600  each  six  montlis  from  May  15  1923  to 
Nov.   15   19;?2,  incl. 
18,000   4;^';o  Charles  W.  Hall  et  al.  Center  Twp.  bont  s.     Denom.$900. 
Due  $900  each  six  months  from  Mav  15  1923  to  Nov.  15  1932,  incl. 
Int.  M.c&N.     Date  .Tan.  16  1922. 

PORTERVILLE  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Porter- 
ville),  Tulare  County,  Calif.— BOA'D  ELECTION. — At  an  election  to 
bo  held  on  Mar.  18.  .$80,000  school  impt.  bonds  will  be  voted  upon. 

PRATT,  Pratt  County,  Kan. — BOND  ELECTION. — On  March  14 
$150,000  water  aiid  liclit  plant  bonds  will  be  submitted  to  a  vote  of  the 
people. 

PUTNAM  VALLEY  (P.  O.  Cold  Spring),  Putnam  County,  N.  Y.— 
BOND  SALE. — The  $10,000  bonds  offered  on  Feb.  11  (V.  114,  p.  544) 
were  sold  to  the  National  Bank  of  Cold  Spring  at  par  and  accrued  interest 
for  4}is.  Date  April  1  1922.  Due  $500  yearly  on  April  1  from  1923  to 
1942,  inclusive.     The  following  is  a  complete  list  of  the  bids  received: 

Bidder —  Price.  hit.  Role. 

National  Bank  of  Cold  Spring 100.00  4. .50% 

Union  National  Corporation 1C0.37  5.00% 

Geo.  B.  Gibbons  &  Co 100.08  5.25% 

Sherwood  &  Merrifield 100.02  5.25% 

Farson,   Son  &  Co 100.24  5.45% 

Peekskill  Savings  Bank 100.00  5.75% 

RED  LAKE  COUNTY  (P.  O.  Red  Lake  Falls),  Minn. — BOA'D  SALE. 
— On  Feb.  3  the  Wells-Dickey  Co.  of  Minneapolis,  was  awarded  the  .$41,- 
800  road  and  bridge  funding  bonds — V.  114,  p.  544 — at  100.25  for  S'iis. 

RED  RIVER  COUNTY  RECLAMATION  AND  DRAINAGE  DIS- 
TRICT NO.  3,  Tex.— BOATDS  APPROVED.— $20,000  6%  serial  bonds  were 
approved  by  Attorney-General  of  Texas  on  Feb.  11. 

REDWOOD  COUNTY  (P.  O.  Redwood  Falls),  Minn.— BOA^D  SALE. 
—On  Feb  7  the  $7,000  County  Ditch  No  03.  $23,000  County  Ditch  No 
66,  $20,000  County  Ditch  No  70  and  $10,000  Judicial  Ditch  No.  28  bonds 
iV.  114,  p  .545)  were  sold  to  the  Minnesota  Loan  &  Trust  Co  of  Minneap- 
olis, paying  a  premium  of  $13.13,  equivalent  to  100  02,  for  4^4s,  a  basis  of 
about  4. 74%.  Denom.  $1,000  Date  Feb.  1  1922.  Int.  F.  &  A.  Due 
$4,000  yearly  on  Feb.  1  from  1928  to  1942  incl. 

RICHWOOD,  Nicholas  County,  W.  Va.— BOA^D  SALE— The  .$40,000 
6%  coupon  municip:il-impt  bonds  offered  on  Jan.  19  (V.  113,  p.  2840) 
have  been  awarded  to  Sidney  Spitzer  &  Co  of  Toledo  at  par  plus  a  pron-.iu-n 
of  $725,  ecmal  to  101. 81,  a  basis  of  about  5.77%.  Date  Dec.  15  1921. 
Due  Dec.  15  1931. 

RIPLEY  COUNTY   (P.    O.   Versailles),    Ind.— BOATD  OFFERING  — 

Wm.  B.  Goyert,  County  Treasurer,  will  receive  sealed  bids  until  11a  m. 
to-dav  (Feb.  18)  for  $12,000  4 '2',  Anthony  Meyer  et  al.  .T;<ck.-;on  Twp 
highw.av  impt.  bonds.  Denom.  $200.  Dato  Feb  18  1922.  Int.  M  &  N. 
Due  .$000  each  .six  months  from  May  15  1923  to  Nov.  15  1932  incl 

ROCHESTER,  N.  Y.—NOTE  SALE.— The  :>75,000  overdue  tax  notes 
offered  on  Feb.  16  (V.  1  14,  p  6.'4)  were  sold  to  S.  N.  Bond  &  Co  of  New 
Vork  at  4  35%  ,  plus  a  premium  of  $5       Due  in  eight  months  from  Feb.  21 

The  following  bids  were  received 


S.N.  Bond&Co- 


.4.3.- 


■>^/o 


.Salomon  Bros.  &  Ilulzler 
4.50% 


plus  $5 
plus  $16 


Robt.  "VViuthrop  &  Co.4.5Q% ,  plus  SO 
F.  S.  Mosely  &  Co_-.4,50%,  plusSl 


ROSEDALE    SCHOOL    DISTRICT,    Kern    County,    Calif.— BOATD 

OFFERING. — Sealed  bids  will  be  receiv(-d  until  10  a.  m.  Feb.  20  by  F.  E. 
Smith,  County  Clerk  and  Clerk  Board  of  Count.v  SuperiTsors  (P.  O.  Bakers- 
field),  for  $18,500  6%  coupon  school  bonds.  Denom.  $500.  Prin.  and 
semi-ann.  int.  payable  at  the  Count.v  Treasurer's  office.  Due  yearly  on 
Jan.  30  as  follows:  $1,.500,  1925  to  1935,  incl..  and  $2,000  1936.  Ort. 
check  or  ca.sh  for  at  least  10%  of  the  amotint  of  the  liid,  paybale  to  the 
Chairman  Board  of  Cotmty  Supervisors  required.  Purchaser  to  pay 
accrued  interest.     Bonded  debt,  none;  assessed  value  1921,  $379,225. 

ROSWELL,  Chaves  County,  N.  Mex.—EOND  ELECTION  CON- 
SIDERED.— This  city  has  been  asked  to  have  a  vote  in  April  on  following 
bond  issues: 

$10,000  sewer  disposal  bonds. 
15.000  fire  department  bonds. 
10,000  bridge  bonds. 
10.000  drainage  bonds. 
These  are  the  first  city  bond  Issues  urged  since  1908. 

RULEVILLE,  Sunflower  County,  Miss. — BOA'D  OFFERING. — 
II.  Lee  Herring,  Town  Clerk,  will  receive  sealed  bids  until  8:30  p.  m.  Mar.  7 
for  $35,000  school  impt.  bonds  not  to  exceed  6%  intere.st.  Int.  semi-ann. 
Due  $1,000  1923  to  1927  $1  ,.500  1928  to  1947.  Cert,  check  for  $2,000  re- 
<iuired.  The  blank  bonds  properly  lithographed,  must  be  furnished  by  the 
purchaser. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BOND  SALE. — The  $22,- 
.■>'')0  5'';,  John  D.  Farlow  et  al.,  Ander.son  Township  bonds  offered  on  Feb. 
15  (V.  114,  p.  6.53),  were  sold  at  par  and  aeeni(>d  interest  to  the  Peoples 
National  Bank  of  Rushville,  Ind.  Date  Feb.  15  1922.  Due  .$1,128  each 
six  montlts  from  May  15  1923  to  Nov.  15  1932,  inclusive, 

ST.  JOSEPH,  Buchanan  County,  Mo.— CITY  MAY  HOLD  BOND 
ELECTION. — The   Kansas  City  "Times"  on  Feb.  8  said: 

"Fourteen  bond  i)'<)|)(>.sals  will  be  submitted  to  the 'people  at  a  special 
election  to  be  held  -\pril  1 1 ,  provided  fourteen  oidinances  introdui'ed  in  the 
(!;ouncil  arc  passed  as  read.  The  fourteen  i)ropo>als  call  for  bond  issues 
aggregating  $j,400.(  00.  II  is  believed  that  .all  tlu^  ordinances  will  be  passed 
and  the  peoph;  given  the  i)rivilege  of  voting  on  e\ery  proposition. 

"The.se  proi)ositions  follow: 

To  improve  and  extend  eitv  light  plant ..$300,000 

Por  additional  eciuipnx'ut.  for  the  city  light  plant.. 1.50,000 

For  extension  of  main  sewers 795,000 

For  new  city  hall . 7.50,000 

For  fire  department 240,000 

For  hospital  for  eontagious  di.seasas 195,000 

For  soldiers'  memorial 240,000 

For  museum 390,000 

For  new  Sixth  Street  viaduct 120,000 

For  acquiring  the  .\uditorium "5.000 

For  street  flu.shers  and  s\v<«pers .30,000 

For  asphalt  plant 25,000 

For  repairs  to  police  station 45.000 

For  paying  of  judgments  against  city •5  not) 


exas. — 

820,000 


,^,I;  ^?H'^'  .Mo-— BOA^D  EL£Cr/OA'.— Prepaartion  to  vote  at  the  pri- 
mary election  in  August  on  $12,000,000  water-plant  bonds  is  being  made 

thf  «.^F??«  ^-^'J°"^  9^""'^y'  O'e.— PRICE  PAID.— The  price  paid  for 
the  $23,316  bo  h'o  1-10-year  serial  impt.  bonds  on  Feb  6  bv  Rnv  RnrtAn 
(\  114,  p.  653)  was  .$24,482  48,  equal  to  IM  99.  The  bondf  are  L«;n^ed 
as  ^IJows:  Denoms.  46  for  $500  an^  1  for  $316  65.     Da*te  Jan    11922      Int 

SAN    BENITO    INDEPENDENT     SCHOOL    DISTRICT     T 

SARPY  COUNTY  .P.  O.  Papillion),  Neb.— BOA^D  SALE  -On  Feb  11 
the  $150,000  5%  coiu-t  house  bonds,  which  were  voted  Sent   1 9  Hsr  (V   I'lV 

flO(K<(l/and'Tnr^,!e^st!°  '^'''"'''-   ^'^^"^^^  *  ^^°'  of  O^lhi^'otil^o'Mo 

Date  March  11 922.     Due  yearly  from  1924  to  1937,  Inclusive.     Bonded 

fe'stimTtM^K  To!oOo!''^"'''  ^^^^'^^^^  =^"^^'"^«^  ^^'"e-  «26, 983, 555;  population 

SCOT-r  CITY,  Scott  County,  Kans.— BO.VD  SALE —An  i.s.sue  of  elec- 
tric light  b,,iRis  amounting  to  S35.0:)0  has  been  .sold,  it  is  stated. 

SEASIDE,  Clatsop  County,  Ore. — BOND  OFFERING  — Mr  McClean 
City  Recorder,  will  receive  bids  until  8  p,  m.  Feb.  28  for  $15  000  street 
impt.  bonds,  it  is  stated.  ■»iu,uuu  ancci 

SEATTLE,  Wash.— BOATDS  OFFERED  BY  BANKERS.— R.  M.  Grant 
&  Co.  of  New  York,  Boston,  St.  Louis  and  Chicago  are  offerinir  to  investors, 
in  an  advertisement  appearing  on  a  preceding  page,  $2,000,000  6%,  tax-free 
water  bonds  at  103.875  and  interest  for  any  maturity,  yielding  5.25%  to 
optional  date  and  6%  thereafter.  Coupon  bonds,  with  priiilegt  of  regis- 
tration as  to  principal  alone  or  both  principal  and  interest.  Denom- 
$1,000.  Date  Dec.  1  1921.  Prin.  and  semi-ann.  int.  payable  in  gold  at 
the  fiscal  agency  of  the  State  of  Washington  in  New  York  City.  Due 
yearly  on  Dec.  1  as  follows:  $133,000  1927  to  1936  incl.  and  $134,000  1937 
to  1941  incl.,  optional  on  or  after  Dec.  1  1927.  Official  announcement 
states  that  the  Commissioner  of  Banking  has  approved  these  bonds  as  a 
legal  Investment  for  savings  banks  and  trust  funds  in  Massachusetts,  and 
that  the  legality  of  the  bonds  is  to  be  approved  by  Chester  B.  Masslich 
of   New  York.     The.se  are  the  bonds  mentioned  in  V.  113.  p.  2336. 

Financial  Slalemcnl. 
-Vcttial  value  of  taxable  property  (estimated).. .$489, 908, 794 

Assessed  valuation  for  purpose„s  of  taxation  (1921) $2-14,954  397 

Total  bonded  debt  (including  these  bonds) 546,021,800 

Bonds  self-supporting  tincluding  the.se  bonds)..     36,416.949 

Net  bonded  debt .$9,604,850 

Population,  1910,  U.  S.  Census .   .  237  979 

Population,  1920,  U.  S.  Census  (increase  33%)... 315,652 

SEBRING  SCHOOL  DISTRICT  (P.  O.  Sebring).  Mahonin?  County, 

Ohio.      BOND  OFFERING  —H.  L    IMcConnell,  CUrk  of  the  Board  of  Ed- 
ucation, will  receive  sealed  bids  until  12  m.  Mar.  8  for  $120,000  5'  ;%  school 
bonds.      Denom.   $1  000.      Date  Mar    8   1922.      Prin     and  .semi-ann.   int 
(M    .<:  S  )  piyable  at  the  District  Treasurer's  office.      Due  S5.0f)0  Vi-.irly  on 
Sej)t.  ;s  from  1923  to  1940  incl.     Cert,  check  for  SoOO  required 

SEYMOUR  INDEPENDENT  SCHOOL  DISTRICT,  Baylor  County. 
Texas. — BONDS    REGISTERED. — On    Feb.    11    the    State    Comptroller 

registered  $25,000  6%  10-40-year  bonds. 

SHAKER  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Shaker 
Heightsi,  Cuyahoga  County,  Ohio. — BOND  OFFERING. — Sealed  pro- 
posals will  be  received  until  12  m.  Mar.  3  by  A.  J.  Hieber,  District  Clerk, 
for  $600,000  53i%)  coupon  school  house  bonds.  Denom.  SI ,000.  Date 
Mar.  1  1922.  Int.  A.  &  O.  Due  .$30,000  yearly  on  Oct.  1  from  19'23  to 
1942  incl.  Cert,  check  for  10%  of  the  amoimt  bid  for,  payable  to  the  Dis- 
trit't  Treasurer,  required.  The  bonds  will  be  deU\ered  to  the  purchaser 
at  the  L'nion  Trust  Co.  in  Cleveland.     Purchaser  to  pay  accrued  interest. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— ZJOA'D  OFFERING  — 
Geo.  R.  Carlisle,  County  Treasurer,  will  receive  sealed  bids  until  10  a.  m. 
Feb    21  for  the  following  5%  bonds,  aggregating  .$33,340: 
$13,840  A    V.  Talbert  et  al.  Union  and  Hanover  Twps    bonds.     Denom 
.S692 
15,000  Delbert  Whitmer  et  al    Noble  Twp    bonds.     Denom    S750. 
4.500  Albert  Smith  et  al.  Moral  Twp.  bonds.     Denom.  $225. 
Date  Feb.   15  1922.     Int.  M    &  N.     Due  and  one  bond  of  each  Issue 
cnch  six  months  from  May  15  1923  to  Nov.  15  1932  incl. 

SHELBY  TOWNSHIP  (P.  O.  Shelby),  Oceana  County,  Mich.— 
BOND  OFFERING  —\\.  O  Cole,  Township  Clerk,  will  receive  sealed  bids 
until  8  p  m  Mar  1  for  $40,000  5%  road  bonds.  Denom.  $1,000.  Due 
$2,000  yearly  on  :Mar    1  from  1923  to  !9  J2  incl. 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  33  (P.  O.  Ran- 
chester),  Wyo. — BOND  OFFERING. — Bids  will  be  received  until  2  p.  m. 
March  15  bv  V.  C.  Johnson,  Clerk,  for  $24,000  6%  .school  building  bonds. 
Denom.  $1,000.  Certified  check  for  $3,000  required.  Bids  less  than  pir 
will  not  be  considered. 

SHOALS  SCHOOL  TOWN  (P.  O.  Shoals),  Martin  County,  Ind.— 

BOND  OFFERING. — Charles  W.  MeCavitt,  President  Board  of  Trustees, 
will  receive  bids  until  10  a.  m.  Feb.  25  (date  changed  from  Feb.  1 1— V.  114. 
p.  545 — on  .account  of  errors  and  irresularities  in  local  printing  of  notice) 
for  $12,000  5>-'i  bonds.  Denom.  $1,000.  Date  day  of  sale  Pnn.  and 
semi-ann.  int.  (J.  &  J.)  payable  at  the  Martin  County  Bank  m  Shoals. 
Due  $1 ,000  yearly  on  Jan.  15  from  1923  to  1934  incl.  These  are  the  bonds 
offered  but  not  .sold  on  Sept.  10 — V.  113.  p.  1386. 

SIOUX  COUNTY  (P,  O.  Fort  Yates),  No.  Dak— BOND  SALE  NOT 
COMPLETED — BONI^S  OFFERED  AGAIN  AND  .SO/-D  — The  sale  of  the 
$78,000  6%  funding  bonds  during  January  to  W  L.  Slayton  &  Co.  of  Tol- 
edo (V.  114,  p.  438)  was  not  consummated  _  ,v.   »  J   .     .      .u 

The  bonds  were  offered  again  on  Feb    /   an-l  sold  on  tliat  date  to  the 
above  company  at  par      They  are  described  as  follows:  Denom    SI  .000. 
Date  Mav  15  1922.     Due  $2,000  from  Nov.  15  1927  to  May  15  1933  incl 
and  .$3,00"0  Nov.  15  1933  to  May  15  1942  incl. 

SLATON,   Lubbock  County.   Tex BONDS  VOTED.— By  A  vote  of 

224  "for"  to  115  "against"  the  $25,000  city  hall  bonds  carried  at  the  election 
held  on  Feb.  7— V.  114.  p.  332. 

SOUTH  BEND  SCHOOL  CITY  (P.  O.  South  Bend),  St.  Jo»eph 
County,  Ind.— BOA'D  OFFERING.— Win\a.m  Clem.  Treasurer.  wfU  re- 
ceive .sealed  bids  until  4  p.  m.  Mar  14  for  $250  000  5%  coupon  bonds 
Denom  $25,000.  Dato  Mar.  20  1922.  Prin.  and  semi-ann.  int-  (J  .«  J.) 
payable  at  the  Farmers'  Trust  Co.  in  South  Bend.  Due  $25,QOO  yearly  on 
Slar.  20  from  1925  to  1934  incl.     Purchaser  to  pay  accrued  interest. 

SOUTHINGTON,  Hartford  County,  Conn,— BOA'"  OFFERING.— 
Sealed  bids  will  be  recci^  cd  until  4  p  m.  Feb  24  by  the  rre.asurer  for  $47,- 
000   I'j',    school  bonds.      Date  Jan     1   1922-      Due  Jan.   1   19o2. 

SOUTH  SANPETE  SCHOOL  DISTRICT  (P.  O.Manti),  Sanpete 
County,  Utah.— BO.y;>  SALE.— A  syndicate  led  by  the  Pahner  Bond  & 
Mortg.ige  Co.  of  Salt  Lake  City  and  consisting  mostly  of  Denver  hous&> 
has  been  awarded  $133,000  5%  20-year  school  bonds.     Date  Jan,  1  1921 . 

SPARTA    SCHOOL    DISTRICT    NO,    1    (P.    O.    Sparta),    Mo"^°e 
County.  Wise.      BOND  .s.XLE -On  Feb    9  Taylor.  Ewart  &  Co.  of  t^- 
c°so    were   auarded   S225.000   5  ■ .  <-;    school   bonds   at    103  20      Denoms. 
DUeMar   1  1922    Date  of  maturity  "from  1  to  1,-}  years.  . 


Denoms. 

$.500  and  SI, 1100 

SPENCER,  Boyd  County,  Neb.— OTHER  BONDS  TO  BE  VOTED 
r/'OV  Besides  the  $18,300  electric  light  plant  bonds  to  be  voted  upon  as 
alreadv  st  e  1  in  \a  114,  p.  653,  there  will  be $7 ,600  water  works  system 
extonsiou  and  $7,570  water  works  system  extension  bonds  voted  upon  at 
the  election  on  Slarch  C. 
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STATESVILLE.  Iredell  County,  No.  Caro.— BO.VD  OFFIililXG  — 
Sciiled  DFODosals  will  be  received  by  George  \V"  Long.  City  Clerk  and  Treas- 
urer until  8  p  m  Feb  27  for  $150,000  o's '.  school  bonds  Date  Jan  1 
loj)  Prin  and  semi-anu.  int  (J  &  J.)  piy.ihli!  at  the  Hanover  National 
n"a"n"k  N  Y  Due  vearlv  on  Jan.  1  from  1923  to  1952  both  incl.  Certified 
check' for  ''%  of  the  amount  of  bonds  bid  for.  payable  to  the  order  of  the 
(Mtv  of  Statesville,  required.  The  opinion  of  Storey,  Thorndike,  Palmer 
&  Dodge  as  to  the  legality  of  the  bonds  to  be  si ven .  City  to  'furnish  printed 
bonds  These  bonds  wero  awarded  to  the  Hanchett  Bond  Co  of  Chicago 
on  Jan  II  'V ■  111  P  •'•(32).  but  owing  to  a  defect  in  the  advertisement  at 
that  time  the  sale  was  not  completed 

STRATTON,  Hitchcock  County,  Neb.— BOiVL>  ELECTION.— On 
Feb.  21  the  voters  will  decide  whether  they  are  in  favor  "of  issuing  $12. .500 
electric  light  bonds.     W.  L.  Best  is  Village  Clerk. 

SWEDESBORO  SCHOOL  DISTRICT  (P.  O.  Swedesboro),  Glouces- 
ter County,  N.  J. — BOVX>  OFFERIXG. — NoTis  A.  Denny,  District  Clerk, 
will  receive  sealed  bids  until  7  p.  m.  Feb.  28  for  Sl.50.000  5%  bonds.  De- 
nom.  $500.  Date  Jan.  1  1922.  Due  yearly  on  Jan.  1  as  follows:  S3, 000 
from  1923  to  1942  inel.  and  $4,500  from  1943  to  1962  incl.  Cert,  check 
for  2%  of  the  amoupt  bid  for  required. 

TALENT  IRRIGATION  DISTRICT  (P.  O.  Talent),  Jackson  County, 
Ore. — BOXD  SALE. — A  syndicate  comjwsed  of  J.  R.  Mason  &  Co.  and 
('.  W.  Skaggs  *  Co.,  both  of  San  Francisco,  the  Citizens  National  Bank, 
txjs  AJigeles  >IcDonnell  &  Co.,  San  Francisco.  California  Bank,  Los  An- 
geles and  g'#o.  E.  Miller  &  Co.,  Portland,  has  been  awarded  8475,000  6% 
tax-free  co»pon  mtmicipal  bonds.  Denoms.  SI. 000  and  $500.  Date 
Jan.  1  192?.  Prin.  and  semi-anu.  int.  (J.  &  J.)  pa j-a bleat  the  fiscal  agency 
of  the  St3<^e  of  Oregon.  New  York  City,  or  at  the  County  Treasurer's  office. 
Due  seri>lly  from  1927  to  1948,  incl.  The  notice  of  this  sale  was  already 
given  ix  V.  114,  p.  654.  It  is  given  again  because  additional  information 
has  come  to  hand. 

TFACHEYS  HIGH  AND  GRADED  SCHOOL  DISTRICT  (P.  O. 
Keaansville  ,  Duplin  County,  No.  Caro. — BOXD  OFFERIXG. — Sealed 
ppjposals  will  be  received  by  L.  Middleton,  Chairman  Board  of  Education, 
iXitil  12  m.  March  6  for  an  issue  of  6fJ  school  bonds  in  the  sum  of  not  le.ss 
man  $15,000  or  more  than  $20,000.  Prin.  and  int.  payable  at  place  of 
purchaser's  choice.  Due  .sis. 000  June  1  1924  to  1941  incl.,  and  $2,000. 
.Jan.  1  1942.  Certified  check  upon  an  incorporated  bank  or  trust  company, 
or  cash,  for  2Tc  of  bid,  payable  to  the  above  official,  required. 

TEXAS  (State  of),  BOXDS  REGISTERED. —The  following  bonds  have 
been  registered  with  the  State  Comptroller  of  Texa.s 

Int. 
Amt.  Place.  Rate. 


$3,000  ■Wilson  Co.  C.  S.  D.  44. 

2. .^00  CoUinKsworth  Co.  C.  S.  D.  28 


.000  Falls  County  C.  S.  D.  27 

1.000  Van  Zandt  Co.  C.  S.  D.  45-- 

1„500  Van  Zandt  Co.  C.  S.  D.  5.-. 

JsOn  Van  Zandt  Co.  C.  S.  D.  104- 

l..'fiO  Van  Alstvne 6 

3  000  Menard  Co.  C.  S.  D.  18 a% 

2.900  Terrj-  Co.  C.  S.  D.  20 5% 

3.000  r>ee  Co.  C.  S.  D.  37 5% 

2.000  Red  River  Co.  C.  S.  D.  3 6% 

1.500  Morris  Co.  C.  S.  D.  6 G% 


6% 
5% 
o% 
6  To 
5% 
6% 


Due. 
serially 
20  yr. 
10-20  yr. 
10-20  yr. 
10-20  yr. 
10-20  yr. 
serially 
2-20  yr. 
15-20  yr. 
1-20  yr. 
serially 
.5-15  yr. 


Reg. 
Feb.  6 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb.  8 
Feb. 10 
Feb.  11 
Feb. 15 


Purpose. 
school 
school 
school 
school 
school 
school 
water  works 
school 
school 
school 
school 
school 


TEXLINE  INDEPENDENT  SCHOOL  DISTRICT,  Dallam  County, 
Texas.— liOXDS  REGISTERED.— The  State  Comptroller  of  Texas  regis- 
tered $100,000  6%  40-year  bonds  on  Feb.  6. 

THE  DALLES,  Wasco  County,  Ore.— 750.VD  ELECTTOX  COXSID- 
ERED. — An  issue  of  $100,000  water  sjstem  purcha.se  bonds  is  being  dis- 
cussed and  ma'.ter  may  be  .submitted  to  voters  at  the  May  election. 

THORN  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Thorn- 
ville;.  Perry  County,  Ohio. — BOXDS  XOT  SOLD.— The  $5,000  6% 
school  bonds  offered  on  Feb.  7 — V.  114.  p.  .54.5 — were  not  sold. 

UNION,  Union  County,  Ore.— BO.VD  OFFERIXG.— J..  Z.  Terrall. 
City  Recorder,  will  receive  sealed  bids  until  2:30  p.  m.  Feb.  25  for  $40,000 
street-impt.  and  $25,000  water-works  impt.  €>%  bonds.  Denom.  $.1000. 
Date  Mar.  1  1922.  Prin.  and  semi-ann.  int.  payable  in  gold  at  the  fiscal 
agency  of  the  State  of  Oregon  in  N.  Y.  City.  Bonds  to  mature  in  not  to 
exceed  20  years  from  date  (the  maturities  dodarefl  within  said  limitation 
to  be  s-pe^ified  by  the  bidders).  Cert,  check  for  5%  of  the  par  value  of  the 
bonds  bid  for  required.  The  approving  legal  opinion  of  Teal,  Minor  & 
Wlnfree  will  be  furnished   the  successtul   bidder. 

■UNION  COUNTY  (P.  O.  Elizabeth).  N.  J.— BOXD  SALE  —The  issue 
of  4 'i '.r  coupon  Cwith  privil  ■(;<•  of  rej^istritioni  gold  p  irk  bonds  offered  on 
Feb    •-   -<      11'     •;    -•-     ■-  .....      (•nif)n  County  Trust  Co    of  Kli/.a- 

•>«■■'  St  i>lus  a  pr'-mium  of  $902  05  for 

19      '  ,  <-<|Uil  to   101  .HI.  is  on  a   brisis  r)f 

3bo(U  1  .j:r  ,        IJ,tM,;r    1  I'ljj       Ou'  $1,000  yearly  on  Mar    1  from  1924 
to  1972  Ifirl       The  following  bids  were  received: 

•f'       '  ■  "o 101  >H    ,P(       ■       ■      .k  &  Trust  Co 100  10 

'  101  .W    'j    '  VC;f)..    100  01 

l'<  •■■■    100  HI    lEU  ,     rt    Hanking  Co...  100  00 

llill^ni.    .N.iioi,  .1  Il.mk 100.102iRah»ay  .Salloial  Bank 100  00 

VAN  ALSTYNE.  Craraon  Countv.  Tnaa.—BOXDS  REGISTERED — 

On   K<  b.   7  the  .Stat..  f"i,mpi roller  of  Texas  registered  .$;j0.000  fl%  serial 
s-initary  sevnr  Ixjnds, 
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VIGO  COUNT-y   (P.   O.   Terre   Haute),   Ind.— BO.VD  OFFERIXG 
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VOORHF.RS  TOWNSHIP  'P   O    Aihlnnd>,  Camdan  County,  N.  J. 

nn-:-,  I  on  I)<'c   27(V    I13.p   2717) 

•.    of  t'nmden.  at   l')3.  a  bisls 
"'  ..,.:..        ...      .J    X.J.      DeeioiM    $800       I>u<; 

$H(Mt  ytmrly  on  July   iO  from   ltt2Z  to  l!»;j«.  Inrlurfvo. 

WADESBOROUGH  GRADED  SCHOOL  DISTRICT  (P.  O.  W«de«- 

boro   .    Anaon    County,    No.    Coro.       HO.\l)    >  I/./-.'        Thi-    $fj.',  IIOO   »',';, 
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.'AT.  Mill  \  Co •' 
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WALBRIDGE,    Wood    County,    Ohio BOJVD   SALE —Thv   «>5  noo 

6',    waterworks  Ixinds  offered  on  Feb.   13 — V.   114    p    332 were  vT.'ld  <V. 

Sidney  Spitzer  &  Co.  of  Toledo  at  102.82,  a  basis  of  al)out  5  68^  Date 
March  1   1922.      nue  .SI  .000  ycarlv  on  Sept.  1  from  1923  to  1947'.  incl 

The  lollowing  bids  were  received:  ii-ri.iini. 


Sidney  .Spitzer  &  Co $25,707 

Durfee.  Niles  &  Co -25  544 

Persons,  Campbell  &  Co 25,331 


Prudden  &  Co  $25,007  00 

W.  L.  Slayton  &  Co 25  04>  .50 

Ryan.  Bowman  &  Co 25,020  00 


COUNTY    (P     O.    Williamsport),    Ind.— BOAZJ   SALE.- 


WARREN  .  ---  ,    ^v....^    ,        .  — 

The  S17.S00  '•,'~c  gravel  road  bonds  ol'fered'on  Feb""]T v"Vi4    n^'s?') 

were  sold  at  par  and  accrued  interest  to  the  Warren  Countv  Bank  '     n%tP 
Due  $809  each  six  months  from  May  15  1923  to  No v^  1,5 


Nov.  7  192i: 
1932  incl. 


^   WASHINGTON  COUNTY  (P.  O.  Salem),  Ind BOXD  S  IL/' —The 

.?.,,m)0  6%  SH-year  (aver.)  Collier-Ford  Bridge  bonds  offered  on  Feb.  1^ 
\  .  114.  p.  332— were  sold  to  the  Meyer-Kiser  Bank  of  Indianapolis  at  mr 
and  accrued  interest,  plus  a  premium  of  SIOI.  equal  to  102  0''  a  Ivisis  of 
ulx>ut  5.54% .  Date  Feb.  7  1921 .  Due  $250  each  six  months  fnim  Mav  15 
1922  to  Nov.  15  1931.  incl.     The  following  bids  werereceHed- 

Meyer-Kiser  Bank-- $101  00 1  State  Bank  of  Salem       '  <toK  nn 

Hoosier  Casualty  Co 11001  t-o  wu 

WASHINGTON  COUNTY  (P.  O.  Stillwater).  Minn.— BOVD  SALE 
--The  Northwestern  Trust  Co.  of  St.  Paul  on  Jan.  3  acquired  <?3S  000  hn.iH= 
of  Judicial  Ditches  Nos.  5,  6  and  7,  for  $39,545  (104.06)  and  acCTUehiter^^ 
for  5s.     Denoms.  $200.  .$500  and  $1,000.     Date  Dec    1  1921       Int    I  I-  n 
Due  yearly  on  Dec.  1  from  1927  to  1940.  incl.  '  ^»^i-     im.J.acw. 

WAXAHACHIE,     Ellis    County,    Texas BONDS    REGISTFRFn  — 

The  State  Comptroller  of  Texas  registered  $37,000  5%  serial  water^wks 
and  street  improvement  bonds  on  Feb.  10.  «orh.s 

WELLESLEY,     Norfolk    County,    Mass.— A^orc    SALE —The    citv 
'■,®S^'?i'^'.?"''^  ^°  '^^"^  °^  S40.000  notes  to  the  Old  Colony  Trust  Co    on  'a 
4  20'v,    discount  basis,   plus  a  premium   of  $1  75      Date   Peh     l-i^'io"') 
Due  Dec.   13  1922.  f>h  u— • 

WEST  EASTON  SCHOOL  DISTRICT  (P.  O.  West  Easton^    N^r^T 
an-.pton  County,  Pa.-BOA^DS  CAN  BE  PVRCHlkED.-We"l'eadv^^a 
by  Thomas  Kay.  District  Secretary,  that  the  $16,000  SJ-.;  <;;   (ontTadfli' 
tional  school-building  bonds  offered  without  success  on  July  23  (V    llT  n 
658)  will  be  sold  any  time  a  buyer  can  be  found.  j     «  \.    .  no,  p. 

WEST  HARTFORD,  Hartford  County,  Conn. — BOA^D  SALE The 

$475,000  4 ';<"„  coupon  (-ivith  privilege  of  registration)  refunding  and  im- 
provement bonds  offered  on  Feb.  15  (V.  114,  p.  546)  were  sold  to  R    M 
(irant  .<t  Co.  at  102.823.  a  basis  of  about  4.23%       Date  Feb    1  19'^5      -Duo 
$15,000  Fob.  1  1925;  $20,000  yearly  on  Feb.  1  from  1926  to  194.3   incl     ind 
$25,000  yearly  on  Feb.  1  from  19U  to  1947.  incl.  '  '"<^'"  a"" 

WESTON   COUNTY  SCHOOL   DISTRICT  NO.    7    (P.   O     Uctoni 

Wyo.— BOA-£)  .S.4Z.f:.— The  .$15,000  6%  school  building  lioiuls  offend 
on  Feb.  6— V.  IM,  p.  439— have  been  sold.  '  ""«^""' 

WEST  SIDE  IRRIGATION  DISTRICT  (P.  O.  Tracy)  San  Joao..i„ 
County,  Calif.— BOA-D  OFFER/AG.— Sealed  bids  will  be  rec?h"d  unuru) 
a.  m.  Feb.  21  by  John  C.  Chrisman.  Secretary  Board  of  Directors  for 
$45.0006'^  bonds.     Int.  J. &  J.     Certified  check  for  4  %  of  thebid  required . 

WICHITA  CITY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Wichita  Citvl 
Sedgwick  County,   Kans. — BOXD  SALE. — On   Fob     14   the  .$1  000  (lOfl 
school-building  bonds— V.  114.  p.  654 — were  .sold  to  the  Browii-c'riimnici' 
Co .  of  Wichita .     Date  Feb .  1  1 922 .     Due  annually  from  1 923  to  1 942   inc?. 

WILKES-BARRE  TOWNSHIP  SCHOOL  DISTRICT  (P  O  Wilke« 
Barre),  Luzerne  County,  Pa.— BO A'D  OFFKR /A' G.— James  Hanahen 
.Secretary,  will  receive  .sealed  bids  until  7  30  p.m.  March  6  for  $18  000  ^ut;?" 
bonds.  Denom.  $1,000.  Date  Feb.  1  1922.  Int.  F.  &  A  Due  SI  0(V. 
yearly  on  Feb.  1  from  1924  to  1941.  incl.  Certified  check  for  ll  000 
required.  •.i.wun 

WILSON  COUNTY  (P.  O.  Wilson),  No.  Caro.— BOND  OFFERI^fG  — 

pri\ 

6^ 

payable  at  the  U.  S.  Mortgage  &  Trust  Co.,  N    V.  Citv.      Due  vearlv  on 

March  1  as  follows:  .$20,000.  1932  to  1935  incl.,  and  $14,"500    19'i6      Certi 

fied  check  on  some  bank  or  trust  company  for  not  less  than  '"^  of  hid 

payable  to  the  above  official,  required.  ~ '"  ' 

WILSON    INDEPENDENT    SCHOOL    DISTRICT,    Lynn    Countv 

Texas.— BOA'ZJ.S  REGISTERED.— The  Slate  Comptroller  of  Texlis^eiirs' 
tercd  .'JIO.OOO  r,^  20-40-year  lionds  on  Feb.  6.        *''™"'"^  °'   ^«'=^>s  ^eiKs- 

WINONA  SCHOOL  DISTRICT  (P.  O.   Winona),   Winona  Countv 

Minn.--HO.V/J  .s"  U.F  — On  Feb  3  the  $40,000  7^-vc  .r  "?""  rcwn.^n 
s<-liool  funding  bonds  dated  M.ir  1  1922  (V  11},  p  .3.J3)  u.ic  .sold  to  Ihe 
Minnesota  Loan  &  Trust  Co.  of  Minneapolis  on  its  bid  of  pir  and  iccrued 
int  pins  S2S3  premium  for  5%  bonds  The  purchaser  will  also  furnish 
bonds  and  attorney's  opinion  Date  Mar  1  192''  Due  on  Dec  1  -w 
fillows:  $10,000  1926;  $5,000  1928;  $10,000  1929  and  1930.  and  $5  000  1931 
The  following  Is  a  complete  list  of  the  l)ids  received:  ^o.wu  i»dl. 

Miniicsola  Loan  &  Trust  Co  ,  Minnc ipniis— 5% .  par  and  accrued  interest 
plus  :»283  premium:  also  bonds  and  .iltorney's  opinion. 

E.  M.  I<(>lliiis&  Sons.Chkrago — (i'',', ,  p;ir  and  accrued  inlcn;st  plus  ,<;>  •' r>  Kft 
prcniiuniand  attorney's  opinion  For  5'2%,  jiar  and  accruu(ri'iUiTe.sl 
plus  .'Jl  .0,),  20  premium  ,iiul  attorney's  opinion. 

Gales.  White  A:  Co  .  St    I'.iul  — 5'.', .  parandacci 


wiL3».»r«i  ut-'Ui't  1  I   (r.  u.  Wilson),  INo.  Caro. — BOND  OFFERING 

[.  B.  Lane.  Chairman  Board  of  County  Commissioners  will  receivp 
rivate  bids  until  12  m.  Feb.  22  for  $217. .500  funding  bonds  not  to  exceed 
%  interest.     Date  March  1   1922.     Prin.  and  semf-ann    int    (M    &  s  ^ 


^  ..._^;--  trued  inter<>st  plus  $47  preni. 

Minn<;ipf)lis   I  rust  Co  .  Minneapolis— .j% .  par  and  intcre.st. 
K    K    Mairraw,  St    Paul — 6%.  par  and  accrued  interest,  less  $200  Driiitlnir 

bonds.  &c. 
W.  lls-I)ickey  (^o  .  Minneapolis— 5%,,  pir  and  accrued  Interest  plus  $175 

priTiiluni;  also  bl.mk  bDiids  and  attorney's  opinion. 

WOOD  LAKE,  Cherry  County,  Neb.— BOAD  ELECTION.— \n  Irsu.- 
of  $19, KIM)  water  liomls  will  be  .siihiiiilted  to  a  vote  of  the  poopla  on  Feb   28 
W.  I".   I'.irker  is  Vlllagi- Clerk. 

WOOLSTOCK  INDF.PF.NDENT  SCHOOL  DISTRICT  (P.  O.  Wool- 
(itock  ,  Wright  County,  lown.  HO.XD  S.KI.I;'  An  j.s.siii>  of  S27,l)IIO  II'"' 
.Vyriir  bondh  waNKold  on  Feb    II  to  KInghcini,  Wlienlock  &  Co.  of  bcs  Moines 

for  S_'7,7r>0  (](yj  XI)  mid  interest .  .i  b.isis  of  ahoiit  5  ,'i5';, .        Di i    «;-,()() 

I):.t.-  .1.111     2   1922 

WOONSOCKET,     Providence    County,     R.     I.    -NOTE    flALK.~An 

l»siie  of    .^110, 000  ri'veiMie  noli-j*  was  recenlly  sold  lo  C^liarleM  f,.  ICdwardN  A 
Co    of  Hoslon  on  a  5.11','  €l|s<-ounl  Imslh.    '  Due  Oct.  17  1922. 

XniE  SALE  All  Issue  of 
•olil  lo  the  First  Nalloiml 
Duo  Feb.   17   \[rsj.       Due 


WORCF.STER,  Worceater  County,  Mnmi. 
$|fMI.OIIII  ri'Vriiiii'  noli's  (ifr.  nil  oil  Feb.  \l,  \s . 
M;inU  of  Woni-Hler  on  ,i  I  12',',  discount  hi-K 
.So\.    1    1922. 

WYOMING,   Wyomina  County,   N.   Y.      BOXD  OFFERIXG       ,Si.al|.(| 

Ived  until  3  p.  ni     l-.b.  Jl  by  F.  W     WItliov.  VIII.iKe  <'lerk, 

coupon   or   reglNliTi'd    hlghwiiv    boiidw.      Meiinm.   .51,400 

'•■1 '■   -  i.il-iinn.   Int.    lA.   Ac   <».i    pay.tble   In    Wyoinltig.      Dm,   $|' .joii 

>eiirlv  on  April  I  from  1023  lo  Ht.'<7  Incl  Ci-riiricil  clii-cli  fm-  .-,•;  of'the 
iiiiioiinl  bid  lor.  reqiilnd.  l./eKallly  ap|irined  by  Arthur  II  l.<'sli.r.  \  llljigc 
.\llorni-v,  Warsaw.  N .   \. 

no\n    SALE.      The 

I     '•     11   were  luilil  nt 

I  -^   I'eimliin    Fund 

pu  I  mid  of  the  <  'Hy  of 


YOUNGSTOWN.     Mahoning    Cotinfy.    Ohio 


fiilloHlnif  two  l»siii-s  of  ( 
|i,ir   tiii'l    .ii'i'riif.«t    itiliT.-si 
iirid  till'  M<'oiid  i$li.700.  \\ 
S  nilMU*l<iwii. 

M  lilHi  Miirlln    Hlr«x<i    kIi 
S.'  IMlll  on  Orl      I    |. 
II  7(K)  <  i:irliiiii|     \vi«     p:i 
ni.'2  to  19211  IikI 

II  hnd  lirrn  c>rltrlniilly  |.|iiiiii 
«)•.  -.  ••.  ,,.,  yp\,  |;{  I  V  I  1  >  . 
;■  'I  Imiii<«  of  I  h' 

II •■■<    flllMN.    Illi'l  'I 

•Mild         1  h-  wiln  of  llir  »,J,'j.s  i 
■  111  |in7o  ll/'ri 


.    .llllM.I 
III"       III 

.    Mlllt     I. 
Il/lll  11111 


i   ' 


11  ..ling    and    piivInK    boiidx.      niic 
Hut.'  Feb    1    |W,,'2 
»I..H0  yiiarly  on  Oci.    I   rrom 

l.,iir  Uxinn  ofrt':;  hnndii  iitfureunllrg 

•'    ■  ■' ' I'<b     I.I  lhi<  cll\ 

'  ir  III  the  HInkInu 

I     aillolllllH    lo    1)1' 

Ml  !'-.I   III   111.       I   !'!.inlc|r.  ■  .if  Fell     I  I 
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CANADA,    its    Provinces    and     Municipalities. 

DAUPHIN  R.  M.,  Man.—BOND  SALE— Au  issue  oC  .S2j,000  road 
bonds  was  sold  at  par  to  the  Loan  &  Debenture  Co. 

DYSART  TOWNSHIP,  Ont.— DEBENTURE  .SALE —nA  issue  of 
S15,000  6%  debentures  was  sold  to  C.  H.  Burgess  &  Co.  at  100.50,  a  basis 
of  about  5  94%. 

NEW  BRUNSWICK   (Province  of). —BONDS  OFFERED  BY  BANK- 

j:rS.— The  $1,890,000  5'A%  gold  coupon  (with  privilege  of  registration) 
bonds,  reported  sold  to  the  United  Financial  Corp.  (V.  114,  p.  334),  are 
being  offered  by  them  on  a  previous  page  of  this  issue,  to  investors  at 
99  50  and  accrued  interest.  Denom.  $1,000.  Date  Jan.  16  1922.  Prin. 
and  sonai-ann.  int.  (J.  &  J.),  payable  in  gold  at  the  Agency  Bank  of 
Montreal,  New  York  City,  or  at  the  Bank  of  Montreal  in  Montreal, 
Toronto,  St.  Jolm  or  Fredericton  at  the  option  of  the;  hold(;r.  Duo  Jan 
]()  1932. 

Financial  Statement. 
(Officially  reported  as  of  Jan.  5  1922.) 

Total  funded  debt  (including  this  issue) -^--$25,464,933 

Less  sinking  funds  and  debt  created  for  revenue  producing 

purposes 9,944,977 


Net  funded  debt $15,519,956 

OSHAWA,  Ont. — BOND  SALE. — The  following  two  issues  of  6% 
bonds  wore  recently  sold  to  the  Municipal  Bank  of  Toronto  at  103.329, 
a  basis  of  about  5.61%: 

•'$86,686  92  bonds.     Average  maturity.  15H  years. 
36,448  24  bonds.     Average  maturity,  103^  years. 

POINT  GREY,  B.  C.—BOND  SALE — The  Royal  Financial  Corp.  was 
recently  awarded  $100,000  5'A%  20-year  bonds  at  93.47,  a  basis  of  about 
6  06% .     The  following  bids  were  received: 


A.  E.  Ames  &  Co 93. 13 

Wood,  Gundy  &  Co 92. 62 


l{oyal  Financial  Corp 93  47 

British-American    Bond    Co.  193.2.31 
A .  1<: .  Jarvis  &  Co / 

PRESCOTT  AND  RUSSELL  COUNTIES,  Ont.— DEBENTURE 
SALE— The  $100,000  6%  debentures  offered  on  Feb.  15  (V.  114,  p.  655) 
were  sold  to  R.  C.  Matthews  &  Co.  of  Toronto  at  103.189,  a  basis  of  about 

5..58%. 

ROCKWOOD  R.  M.,  Man.— BIDS —The  following  is  a  complete  list 
of  the  bids  received  on  Jan.  31  for  the  .$50,000  6%  coupon  road  debentures: 


*Wood,  Gundy  &  Co-.- 103  51 

Royal  Securities  Corp 102  64 

R.  C.  Matthews  &  Co 102  51 

A.  K.  Ames  &  Co 102.13 

Canada  Bond  Corp 101  83 

Dominion  Loan  &  Security  Co. 101  71 
Bond  &  Debenture  Co 101.33 


Strang  &  Snowden 101  11 

Clifton  C    Cross  &  Co 101  062 

E    Brown  &  Co 100  08 

Kmery  &  Anderson 100.00 

Housser,  Wood  &  Co 99  625 

Brent,  Noxon  &  Co 99.138 


*  This  was  the  successful  bid,  for  previous  reference  to  same  see  "Chron- 
icle" of  Feb.  11,  page  055. 

SANDWICH  ROMAN  CATHOLIC  SEPARATE  SCHOOL  BOARD 
(P.  O.  Sandwich),  Ont. — DEBENTURE  SALE — An  issue  of  $150,000 
ay^Vc  debentures  was  sold  at  97. 50  during  Jauuar.v  to  Wood,  Gundy  &  Co. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.— DEBENTURES 
AUTHORIZED — The  following,  according  to  the  "Financial  Post"  of 
Toronto,  is  a  list  of  authorizations  granted  by  the  Local  Government  Board 
from  Jan.  14  to  Jan.  28: 

Rural  telephones — Elfros,  $4,300:  Handel,  $2,100;  Atwater,  $900. 


DEBENTURE  SALES— The  following,  we  learn  from  the  same  source  is 
a  list  of  debentures  amounting  to  $49,700,  reported  sold  in  the  same  period- 

Schools— Kotnum  S    D.   No    4347.  $3,000  15-vear  8%     C    C    Cross  A- 
Co  ,  Kegina;  Evesham,  No.  2338.  $2,00(^  IS-vetA-^/D    MorVison    fv^ 
sham:  Wyny^ird,  No    2499,  $5,000  l^year  7?:^,  Winsiow  &  wfrXv  Co 
Toronto^'  '  ^5A00  12-year  8%,  H.  J.  Birk^tt. 

Telephones— Westbrook  &  Gladwin  5,850  1,5-year  8% .  C.  C.  Cross  &  Co.. 
Ri«"'''LC^udo*2,900  1.5-year  8 V,  .  C.  C\  Cross  &  Co  .  Regina;  Radant 
Wru'i^wock'^Regina        '      •   ""^'""^  Invermay.  $15,300  15-year  8%! 

Villagf^LuckyL^.ke    .$2  000  7-year  8^7,,  J.  Couch,  Luckv  Lake. 

Town.s— Duck  Lake,  $1..50p  1.5-year  ,'j,  H.  J.  Birkett,  Toronto,  Ont  • 
Nokom)s.  .311.050  1.5-year  8',(,  various.  ' 

SHERBROOKE,  Yue.—BOiXD  SALE~A.  E  Ames  &  Co  were  the 
successful  bidders  at  94  944  for  $207,500  5%  10-year  bonds  which  were 
offered  on  Feb.  13.     The  following  bids  were  received: 


|Municip;il  Debentures  Corp. --93  57 
Harris,  Forbes  &  Co 93  38 

[National  City  Co  _     92  87 

IHanson    BrotViers.II'""!"   "92  85 
1  Versailles,  VidrVcaire  &  Bouiais.91  56 


A.  E.  Amos&  Co 94  944  I 

Royal  Securities  Corp 94  87 

Standard  Bank 94  77 

Wood.  Gundy  &  Co 93  87 

Dominion  Securities  Corp 93  67 

SOMBRA  TOWNSHIP,  Ont.— DEBENTURE  SALE—Aa  issue  of 
$8,000  road  debentures  was  sold  locally. 

THREE  RIVERS,  Que.— BO^TD  SALE.- The  two  isstes  of  6%  bonds 
aggregating  .$149,900  which  were  offered  on  Feb.  13 — V.  114, ,  p.  547 — ^were 
sold  to  the  Royal  Securities  Corp.  of  Toronto  at  99.887,  a  Sasis  of  about 
6.01%.  Date  Nov.  1  1921.  Due  Nov.  1  1931.  The  folloWaig  bids  were 
received: 

Royal  Securities  Corp 99  ggy 

McLeod,  Young,  Weir  &  Co.  and  Greenshields  &  Co.,  Ltd 1199.67 

Han.son  Bros ^"-99.35 

Rene  T .  Leclerc l"99!l3 

La  Corp.  des  Obligations  Municipales  Limitee -98^82 

A.  E.  Ames  &  Co 88  817 

Credit  Canadien  Incorpore 9l!75 

Provincial  Securities  Limited 98.65 

L.  G.  Beaubien  &  Cie  and  Versailles-Vridicaire  &  Boulais 98.65 

TILBURY,  Ont. — BOND  SALE. — An  issue  of  $42,000  614%  bonds  was. 
recently  awarded  to  the  Canada  Bond  Corp.  of  Toronto  at  102.14. 

WALKERVILLE,  Ont.— D.lTfi  AND  M.XTURITY  —We  are  ad\'ised 
that  the  $510,000  6%  school  bonds,  reported  sold  to  the  National  City  Co 
of  Toronto,  at  102  .54  (V  114,  p.  6.55),  are  dated  Dec  14  1921  and  are 
due  serially  from  Dec.  14  1922  to  Dec    14  1951,  inclusive. 

WEST  KILDONAN,  Man.— BOAD  DESCRIPTION  —Vfe  are  advised 
by  Wood.  Gundy  &  Co  that  the  $200.9.53  6%  bonds  sold  to  them  at  95  18. 
a  basis  of  about  6  37';o.  as  reported  in  V  1 14.  p  547.  .are  dated  Feb  1  1922 
and  due  Feb.  1  1952.     The  Issue  is  for  sewer  and  water  main  purposes 

WESTMONT,  Ont. — BOND  SALE. — The  following  5J^%  bonds  aggre- 
gating $273,000  which  were  offered  on  Feb.  14 — V    114,  p.  547 —  were  sold 
to  Harris,  Forbes  &  Co.  at  100.709  and  accrued  interest: 
$95,000  bonds.     Due  from  Nov.  1  19:^3  to  Nov.  1  1940  incl. 
99.000  bonds.     Duo  from  Nov.  1  1923  to  Nov.  1  1960  incl. 
79.000  bonds.     Due  from  Nov.  1  1923  to  Nov.  1  I960  incl. 
All  of  the  above  bonds  are  dated  Nov.  1  1921.     The  following  is  a  complete 
list  of  the  bids  received: 


Harris,  Forbes  &  Co 100.709 

Hanson  Brothers 100.53 

A.  B.  Ames  &  Co 100.2112 

Roval  Securities  Corp 99.978 

A.  Jarvis  &  Co 99. .-jO 

Wood.  Gundy  &  Co 99.54 

National  City  Co- 99.39 


Dominion  Securities  Corp 99.336 

Ne.sbitt,  Thomson  &  Co 99. 273 

Green.shields  &  Co --.98.778 

United  Financial  Corp 98.688 

Credit  Canadien /98.51 

198.01 
Guarantee  Invest.  Corp..  Ltd. 97. 21 
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NEW  LOANS 

S250.000 

Chautauqua  County,  New  York 

HIGHWAY  BONDS 

Sealed  bids  will  be  received  by  the  County 
Treasurer  of  Chautauqua  County.  New  York, 
at  his  office  at  M.iyville,  in  tlie  County  of  Chau- 
tauqua, New  York,  up  to  and  includinK  the  hour 
of  two  o'clock  PM  ,  on  the  1ST  DAY  OF 
MARCH,  1922,  for  Two  Hundred  Fifty  Thousand 
Dollars  ($250,000)  County  of  Chautauqua,  New 
York,  Highway  Bonds,  said  bonds  beins  dated 
April  1,  1922,  payable  Two  Hundred  Thousand 
Dollars  (.S200.0()0)  on  April  1,  1927,  and  Fifty 
Thou.sand  Dollars  {.$50,000)  on  April  1,  1928. 
bearing  interest  at  the  rate  of  five  per  centum 
per  annum,  pavahio  semi-annually  April  1  and 
October  1 ,  said  bonds  to  be  of  the  denomination 
of  $1,000  each,  to  be  issued  in  coupon  form,  and 
being  issued  for  the  purpo.se  of  constructing  high- 
ways in  said  County,  and  paying  for  highways 
heretofore  constructed.  At  the  present  time,  the 
t^ountv  has  no  bonded  debt  whatsoever. 

Bids  will  be  received  in  whole  or  in  part,  and 
must  bo  accompanied  with  a  certified  chei'k  drawn 
to  the  order  of  the  County  Treasurer  of  Chautau- 
qua County,  New  York,  for  five  per  cent  of  the 
amount  of  bonds  bid  for  The  County  Treasurer 
reserves  the  right  to  reject  any  or  all  bids 

The  opinion  of  John  C;.  Thomson,  Ksq  , 
Municip:-.!  Bond  Attorney  of  New  \ork  (ity, 
will  be  furnished  to  the  successful  bidder  or 
bidders.  ,.     ,      ^^     „^.      ,  , 

Dated  May^'illc,  New  York,  the  8th  day  of 
February.  1922.  „        .  •    „, 

W    .T    DOTY,  County  Treasurer, 
Chautauqua  County.  New  York. 


$580,000 
BAY  CITY,  MICHIGAN, 

WATER    BONDS 

Sealed  bids  will  be  received  at  the  City  Man- 
ager's office  City  Hall.  Bay  City.  MichiRan.  untU 
9  O'CIOCK  A  M.  FKB.  20.  1922.  for  the 
sale  of  iwO.OOO 'Water  Bonds,  sanctioned  at  an 
election  held  in  said  city  June  4,  1920,  bonds 
bSg  interest  at  5V^%  payable  sr.'n'-J'n""''"^ 
in  NeAv  York  CItv.  A  certified  check  in  the 
amount  of  1%  of  the  bonds  bid  for  must  accom- 
pany each  bid  as  ovidonce  of  good  faith  on  the 
part  of  the  bidder.  ,       „r„y,t    »-, 

The  City  C^ommission  reserves  the  r  ROt  to 
reject  any  or  all  bids.  Further  inforination  can 
be  obtained  at  the  C  ty  Manager  s  office.  Bay 
city  Michigan,  or  at  the  Detroit  Trust  Company. 
Detroit.  ^^  ^^^^  ^^^^    MICHIGAN. 

\VM.  U.  REID.ICity  Manager. 

Feb.  13.  1922. 


NEW  LOANS 

$92,000 
VILLAGE   OF  PELHAM, 

Westchester  County,   New  York 
PARK  BONDS. 

NOTICE  I.«5  HEREBY  GIVEN  that  the  Board 
of  Trustees  of  the  Village  of  Pelham.  in  theCounty 
of  Westchester,  State  of  New  York,  will  on  the 
27TH  DAY  OF  FEBRUARY,  1922,  at  8:00 
o'clock  V.  M.,  at  the  Village  office.  Wolf's  Lane, 
in  said  Village,  sell  upon  sealed  proposals  to  the 
persons  who  will  take  said  bonds  at  a  price  yielding 
the  lowest  rate  of  interest  and  bid  the  higiest 
price  therefor,  with  accrued  interest,  the  follow- 
ing described  bonds,  $92,000  Park  Bonds  "f  the 
Village  of  Pelham  dated  December  Jo.  r.>-l. 
denomination  $1,000,  bearing  interest  at  a  rat« 
of  si.x  per  cent  (O^o)  per  annum,  payable  .semi- 
annually on  the  15th  days  of  Procniber  and 
June,  and  maturing  $4,000  on  the  loth  day  of 
December  of  each  of  the  years  l<)l.tj  to  194», 
both  inclusive.  The  bonds  will  be  coupon  bonds 
with  privilege  of  registration  cither  as  to  prin- 
cipal onlv  or  as  to  both  principal  and  interest. 

The  said  bonds  will  be  prepared  under  the 
supervision  of  United  States  Mortgage  and  Trtist 
Company,  of  New  York  Ciiy.  which  will  certify 
as  to  the  genuineness  of  the  signatures  and  seal 
thereon  and  their  legality  approved  by  Caldwell 
and  Raymond,  whose  opinion  as  to  legaUty  will 
be  furni.shod  purchasers  without  charge. 

The  Board  reserves  the  right  to  reject  any  ana 

The  purchaser  will  be  required  and  exrjectcd 
to  pay  for  said  bonds  at.  the  office  of  the  United 
States  Mortgage  and  Trust  Company,  in  the 
City  of  Now  York,  on  the  13th  day  of  March, 
19 '2.  Proposals  must  be  unconditional  and  are 
desired  on  forms  which  will  be  furnished  by  tl»^ 
undersigned  or  by  said  United  States  M or t»-Kt- 
and  Trust  Company,  and  a  certified  check  ""'' 
national  bank  or  an  incorporated  t'VJ'^Sr'fv  r  the 
trust  company  of  the  State  of  New  \  gpf  '"r  tne 
sum  of  $1,000  payable  iincondition;''i>  1"  '■^e 
order  of  the  Village  of  Pelham  mu.-  accompany 
each  bid  for  a  purchase  of  s;ud  bo"!^-      .  „ 

Dated,  Pelham,  N.  Y..  Februa'J,  ^V  Trnsfees 
By  order  onhe^Village^B^^,rd  of.Trust^^s.^^ 


MUmCI^AL  BONDS 

liSa.  •'  Twi*      Dealer.   Inanlrle.  .nd  •fferlnii 
tlletted  ctrcuUr*  on  raquMt. 

HAROLD  G.  WISE 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c..  Indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  »6.0ol, 359, 48.5.  against  $6,307,124,249  last  week  and  $5,743,793,382  the 
corresponding  week  last  year. 


Clearings — Returns  bv  Telegraph. 
Week  ending  Feb.  25. 


I 


New  York 

Chicago 

Philadelphia.. 

Boston 

Kansas  City.. 

St.  Louis 

San  Francisco. 
Pittsburgh  ... 

Detroit 

Baltimore 

New  Orleans.. 


Eleven  cities,  5  days. 
Other  cities.  5  days 


Total  all  cities.  5day« $4,841.087..588 

All  clUes.  1  day 1,210.271.897 


1922. 


$2,826,600,000 

354.963,168 

302,000,000 

198,000,000 

90.111,337 

a 

•81,800.000 

•85.000,000 

•48.500,000 

45,485,786 

39,576,433 


»4,072,0,36,724 
769.050.864 


Total  all  cities  for  week $6.051.3.59.485      $5,708,836,087 


1921. 


$2,440 
362 
274 
165 
113 

84 
118 
52 
48 
42 


.079.629 
.145,177 

460,451 
,.5.58,832 
,333,664 
a 

,400,000 
,335.856 
..349,425 

315,955 
,625,805 


$3,701,604,794 
865.464,076 


$4..567.00S.870 
1.141,767,217 


Per 
Cent. 


-t-15.8 

—2.0 

+  10.0 

+  19.5 

—20.5 

a 

—3.0 

— 2/0 

—7.0 

—5.9 

—7.2 


+  10  0 
—11.1 


+  6  0 
+  6.0 


+  6.0 


The  full  details  of  th"  ■—-^  -overed  by  the  above  will  be  given  next  Saturday. 
We  cannot  fumhh  tl;  clearings  being  made  up  by  the  clearing  houses 

at  Doou  on  Hatiirday.  .^  .n  the  above  the  la.Ht  day  of  the  week  luis  to  be  in 

•U  eaaea  eatlmated.  ax  wc  an  lu  presd  Friday  night. 

Detailed  figures  for  the  week  ending  Feb.  18  nbow: 


Clearinot  at — 


New    York   .    . 
Phlla'I'-l;,hl-. 

Pittxbiirgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rorhmtcr 

Scranton 

Sjrrafi^^   . . 

n  

V. 

V.  -  .-e... 

W(i»»-l(iiK  . 

Trenton 

York. 

Eri- 

«■•■ 

Jl! 

(if'-'  n-uMir^ 

Alton  na 

MonTi.ifr 
I*' 

"  ::: 

n  Pa. 


Week  ending  Ftbruary  18. 


1922. 


1921. 


I  Inc. or 
1    Dec. 


1920. 


1010. 


:7,10'i 


i      -.     Ijldto. 
Bostnn 

II 

N 

p. 

r« 

II  . 


t 


16.  IJ 

8,672.4681 

■ 
3.2«3,M1 
2.111.514 

b2  o'l.'.  ra?. 


2,  iV).../ 1 
1,107.217' 


oai.aoo< 


iJ.iiH..i'j(; 


%     I  $ 

-11.0  4..570  89L4O2 

-18  8  495.7l7,0«'i7 

-36.1  180.511.102 

-9.1  86. 316. 907' 

-««  45.639.714 

+  0.2  17,00fJ.0«0 


10,608,111     —18.3 

"4.«)6'.6i6!  — Vs'g 

2.413.000i   —13.6 

I 

"iV'7   VI.",     ■— V.6 

-33.fl 

-6.4 

ziU'^z.     —14.8 

I,.3.'i3,205    —18.2 


fi33Jl00l    +13.3 


3,060. 

330 

103. 

64 

23. 

12, 


$ 

848,992 

674.628 

2I1.0.U 

014  008 

4(t2.l>ll 

275.466 


10.467.618 

"'4.V4V.323 
2.726.066 


I. 080.000. 


2,068.062 


a.  183.957 

3.032.791 
1,786.239 

I    'Mid  OlX) 

;i4 
I'm 

916.8'14 


840.700 

71H.4l."i 
337. HIO 


4J6y. ..:....: 

391.000.000      308.676.6171 


..  ^,6/436,287.070  3.018,9OI.H-J3 
+  8.3i     380.40H.Mi;     231.367,987 


0.863.160     —17.7 


O.Dtl.OH7| 


6.384,412 


114' 


+  O.4I 


Ishiu  AcalrMt  Indlvl'liial  •flooiinta.  with 

'    wn  npplr  to  liMt 
■  ■.  by  lh«  >lnblUi 


Clearings  at- 


Chlcago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield.  111... 

Fort  Wayne 

Youngstown 

Rockford 

Bloomington 

Quincy 

Akron 

Canton 

Springfield.  O... 

Decatur 

South  Bend 

Mansfield 

Danville 

Jacksonville,  IlL. 

I^ima 

Owensboro 

Lansing 

Ann  Arbor 

Adrian 


Tot.  Mid.  West 

San  FrancLsco 

L08  Angeles 

Seattle 

Portland 

Salt  I>ake  City. . . 

Spokane 

Tacoma . 

Oakland 

Sacramento 

San    Diego 

Fresno 

Stockton 

San  Jose 

Pasadena 

Yakima 

Reno 

Ixtng  Beach 

Santa  B.arbara 

Total  Pacific. 

Kan-sasClty 

.Mlnni^polls 

Omaha 

St.   Paul 

Denver 

St.   .loHpph 

Dm  Molnos 

Hloux  City 

Diiluth 

Wlebltii , 

Lincoln    

Topek.i    

f-'edar    llapldn  . . 
(;olora'l«  SprlngH 

Pueblo 

I'.'irgo 

I'Yeraonl 

WnUTloo 

Helena 

UllllnKH 

Hiwtlngii 

Aberdi-on 

Tot    olhrr  Wmt 

Ht.    I>»ulii 

.New  orloana... 

I.oiilirvllle 

Moiiitoii    ..... 

i  ffilveMtofi . , 

I"' ! 


Week  ending  February  IS. 


>ri 


1922. 


1921. 


Inc. or 
Dec. 


1920. 


1919.'-? 


.m 


iiin 


III*. 


'<• 


»■"■ 


I  iiiii 


Tdf'il  loiifhern 
(I 


473,062.210 

52,353.125 

82,575,000 

85,177,783 

2S.922..5.59 

16.062.000 

12,337,500 

a  I 

3,735.270 

5.296.488 

a 
4.010,356 
2,107.029 
1,524.368 
3,246.883 
1.721.413 
1.220.841 
1,215.660 
4,827.000 
2,959,357 
a 

974,866 
1,483,438 
c 

257.583 
647.0-24 
560,663 
1,732.015 
610,582 
200,421 


580,486,921! 
66.638.891 
98.326.725: 
92.7.53.3.58, 
27,220..5.55; 
15.279.000 
13,792,400 


—18.5 

—13.7 

—14.3 

—8.2 

+6.2 

+  5.1 

—10.6 


787,821,434 

136,000.000 

86,418.000 

29.909.572 

25,901,968 

9.545,046 

a 

a 

10,717,692 

4,925,317 

3,003.465 

3,702.328 

2.053. .500 

1.873,214 

3,433,301 

1,407.375 

a 
3.835,763 
961,648 


4.216,672 
6,450.088 

4.01 9",  140 
2,882.600 
1.715,730 
3,477.918 
2,252.317; 
1.550.166! 
1,. 524. 833 
6.300.000 
4.258,221 


986,892 
1.107,025 


—11.4 
—17.9 

'— b's 

—26.9 
—11.1 
—6.6 
—23.6 
—21.3 
—20.3 
—23.4 
—30.6 


S 

651.062,103 
71,675.290 
135.078.086 
136.333.031 
29.493.033 
20,735.000 
12,792,400 


—1.3 
+  33.9 


261,655 
728,254] 
772.617J 
1,250.000 
602.8931 
181.887 


—1.6 
—11.2 
—27.4 
+  38.5 

+  1.3 
+  10.2 


5.922.616 
7,306,446 

"5'.252"7i4 
2,271,935 
2,271,679 
4.515,701 
2,. 386, 175 
2,181.228 
1,975,126 

13,648.000 
5,215,746 


1,426,829 
2,016,962 


465,327 
1,002.925 

937.291 
1,500.000 

595.443 

320,877 


937,034,758 

—15.9 

1,118,381,963 

142.000.000 

-4.3 

164.631.892 

93.5.52,000 

—7.6 

76.561.000 

30.225.040 

—2.1 

44,6-24.921 

31.994,804 

—19.1 

34.920.093 

14,044,735 

—32.0 

17,000,000 

11,267,823 

—4.9 

11,107.886 

4,915.167 

+0.2 

6,192,167 

2.100.000 

+  25.1 

2.931.377 

5.992.056 

—38.3 

11,678,287 

4,939.800 

—58.5 

6,083.000 

1,790.084 

+  4.6 

2,100.000 

3.875,579 

—11.5 

2.261.297 

1,325,090 

+  6.2 

1.711,651 

3,799.5.83 

-fb.9 

2".'9S9.508 

855.019 

+  12.5 

5 

439.296,201 
46.791,451 
89.398,163 
90,752,432 
22.438,82.3 
10,782.000 
9.601,300 

""4,000,363 
3,854,161 

"  "3",345',387 
1,556,047 
979,64.<? 
3,265,646 
1,777.21,8 
1,090,317 
1,297,799 
6,919,000 
2,016.576 

""'9"5"3",70i 
1,097,079 


432,381 
800.000 
1,120.129 
850,000 
259,683 
100.799 


744.776,271 

102,744,599 
31,619,000 
28. ,560,229 
20.641,862 
10,729,646 


6,700,550 
4,725,205 
1,769.362 
2,576,324 
2,0.54,6,56 

979,776 
1,349,331 

813,570 

'l,'o"3"2'.835 


323.688.189 

132.897.401 

55.325.524 

33.693.407 

27.715.207 

18.922.167 

8,473,416 

8,667.759 

5,181,309 

3,899.6.54 

11,377.431 

3..326.050 

2,628,930 

I,ri45.,S54 

955.873 

682.2.36 

1,403.987 

320  7S1 

1.240.347 

2.444,230 

665,4.59 

613.767 

876.218 


382,946,780    —10.8 


1.50,541 

65. .51)5 

39.066 

39.272 

26.140 

10. .58 1 

8.874 

5.407 

5,224 

11.0.'7 

3.761 

2  023 

2.008 

1,143 

834 

1,016 

40S 

1,219 

3,149 

752 

448 

1,231 


,198 
.516 
.338 
177 
000 
640 
582 
(>83 
.507, 
■265  [ 
6S3 
.706 
.187 
085 
585 
.7.88 
391 
691 
749 
629 
,600 
631 


I 


—11.8 
—15.6 

—  15.7 
—29.4 
—27.7 

—  19.9 
—2.4 
—1.2 

—25.4 
+  3.1 

—  11.6 

—  10.1 

—  19.1 

—  16.4 

—  18.8 
—26.8 

—  19.0 
+  1.7 

—22.4 
—24.9 
+  14.6 

—  18.0 


322.766.007 

■ 
43.0;)0.072 
36.180.157 

■ 

6,033,188 

37,302.751 

3H., '165, 160 

15,403,219 

■ 

I  n.  063.  or  K) 

10,2.56,143 

.1. 040, 0.56 

17.466,610 

1.360  609 

2,n'iO,H44 

8,'i57,020 

10.287.074 

1.087,4:12 

■ 

c 

18,472.106 

1.06.1.370 

1,480,184 

311.378 

H40,H.')4 

■ 

• 

36.461.060 
(    .  .  .  ., 


382,404,671     —16.6 


43,765.114 
24.617,640. 


—  1.7 
+  2.3 


8,404.000 

4      ■.    ■.   '.'.<| 


10.174.306 
11.751  0'.'7 
7.0(11.(113 
15.011, MS 
1,835. '..It 
3. 401. OHO 
0,2  IH.  II  (I 

1,702.357, 


—20,0 

—  IH  9 
—0  8 

—  18.3 

—  Ifl'.3 
-12  7 

15.1 
I  0.6 
25  (I 
14  3 
lOH 
-ll.O 
-10 


21  I  III  noii 


ao  4Hn  263 


385.393,079 

245.647.691 

41,490,177 

59, -258. 871 

18,012.953 

24,015,138 

17,9,56,928 

12,855.803 

11.372.687 

6,671,823 

13,885.217 

5.. 368.9 17 

3,461,020 

2,.570,413 

1.196.417 

1,003,705 

2,577. -226 

7.58.041 

2.036.933 

2.022.400 

1.548. -261 

705.663 

I,a4H.920 


476,223,216 


64,5HI).  145 
15.978.715 


8.022.022 
66, .562, .552 
68,463,480 
31,741,600 

'26,612/104 

22.600,280 

1».S(I2,6I2 

18.276.0   4 

1  :i".5  HO'i 

3.(NI2,IMIH 

n.i\os,;mo 
i2.oia.oio 

3,320,667 


ni  2        13,0H3,4M 
1.0(10  0(MI 

I  .11 


-10  61 


32  000  000 


216,296,946 

153.220,475 

2'>.409.(".90 

40,432.459 

12.660.00.3 

15.044..3.S4 

15.347.2.35 

7. .308, 370 

9,270.275 

5. •293,318 

S.314,.363 

3,062.267 

3,110.819 

1,874.031 

583,069 

6.37.198 

2.296,828 

.569,962 

l,544,9.5d 

1,375.(138 

1.033.143 

307,047 

1,297,552 

311,092.383 


5S.07l,311> 
17,018,600 

4,(H)0,00(> 
41,106.011 
40677,372 
13, •266.745 

'll.50n.40'i 
14,720.277 
8.078,273 
10.204. nio 
2.470.074 
2.(M>4.07'J 
4, 1. •■1.036 
7,221.131 
1,360,5(10 


8.70.l.(M.. 

rt.756.643 
888.094 
493,019 


IM,()(Ki  rxKI 

•  .111  1  ii'.U 
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TEE  FINANCIAL  SITUATION. 
The  "Herald"  has  been  and  still  is  very  active  in 
exposing  the  extent  and  methods  of  the  bucketshop 
operations,  and  its  articles  not  only  bring  some  snr- 
^rise  even  to  persons  casehardened  as  to  human  gul^ 
libility  but  have  almost  the  force  of  a  climax     For 
not  only  is  this  nefarious  business  entirely  without 
supervision  by  law  but  it  has  evolved  bogus  "rating 
bureaus/'  which  sometimes  work  with  the  bucketeer 
and  sometimes  blackmaU  him,  thus  plucking  both 
victim  and  victimizer.    It  is  hardly  possible  to  ex- 
aggerate the  extent  of  this  robbery,  and  quite  im- 
possible to  overstate  its  heartless  cruelty  and  the 
lowness  of  grade  in  crime  which  it  represents,  the 
bucketeer  being  just  a  pickpocket  who  has  discov- 
ered smoother  and  safer  as  weU  as  surer  means  of 
plving  that  thief's  trade. 

It  is  not  new,  unless  possibly  in  some  of  its  work- 
ino-  "frills"  and  tricks.     It  would  be  very  hard  to 
mention  or  conceive  any  form  of  sin  which  has  never 
been  tried,  and  if  any  seems  new  a  careful  search 
shows  that  it  is  only  a  forgotten  form  revived     The 
"confidence"  man  is  as  old  as  Moses.    He  puts  over 
his  moral  rags  the  robe  of  industry  and  fair  dealing, 
thereby  seeking  trust  and  winning  it,  because  of  his 
keen  understanding  of  the  weaknesses  in  human  na- 
ture and  of  its  greed  which  is  so  intense  as  to  per- 
suade belief  that  whatever  one  would  like  to  be  true 
is  true.     If  all  the  crooks,  of  all  kinds  and  grades, 
that  infest  New  York  could  be  rounded  up  there 
would  probably  be  enough  to  populate  a  consider- 
able citv ;  they  do  sometimes  prey  on  one  another, 
despite  'the  proverb  which  avers  that  there  is  honor 
"among"  thieves,  but    they    find    victims    mainly 
among  the  simple  and  honest,  since  those  who  are 
themselves  straight  in  conduct  are  slowest  to  sus- 
pect crookedness  in  others.     Society  cannot  catch 
and  inclose  all  the  huge  army  of  developed  or  devel- 
oping evil-doers,  nor  is  it  practicable  to  sort  them 
into  gangs  and  set  them  at  road-building;  yet  society 
must  try  to  protect  its  weak  members,  for  its  own 
integrity  as  well  as  in  moral  duty.    How  shall  this 
combined  duty  and  safelT  be  undertaken? 

Every   responsible  institution   or   dealer   in  the 
city  has  ample  reasons  for  concern  over  this  evil, 
and  nothing  would  be  more  warmly  welcomed  and 
more  generally  helped  as  far  as  possible  than  some 
means^  of  suppression  which  would  work  effectively 
without  involving  some  other  disturbances  or  set- 
tin*-  up  dangerous  precedents.     The  fake  dealer  is 
illusive,  migratory,  hard  to  catch,  and  when  he  is 
discovered  and  is  haled  before  the  prosecuting  auth- 
ority his  mischief  has  been  done  and  his  victims  are 
either  crying  for  their  spilled  milk  or  deciding  that 
their  best  course  is  not  to  expose  themselves  by  com- 
plaint. No  capital,  no  business  experience,  no  respon- 
sibility in  the  commercial  sense,  no  reputation  of 
any  kind,  is  required  for  starting  this  form  of  fool- 
fishery;  alertness,  effrontery,  activity,  and  moral 
obliquity  seem  to  be  the  principal  requisites,  and 
when  tlie  slow-footed  law  arrives  on  the  scene  the 
sharper  may  have  flitted. 

The  pivotal  feature  of  Blue  Sky  laws  is  a  require- 
ment that  security  dealing  must  have  some  official 
investigation  and  indorsement  in  advance.  The 
abortive  Sullivan  law  of  this  State  prohibits  carry- 
ing or  owning  offensive  weapons  without  a  license; 
the  peaceful  citizen  obeys  its  restraint,  while  t!ie 


lawless  disregard  it.    Some  would  compel  the  Stock 
Exchange  to  incorporate,  but  that  institution  cre- 
ates and  maintains  its  own  commercial  and  moral 
responsibility,  acting  as  its  own  safeguard-for  the 
sake  of  poUcy,  if  one  chooses  to  give  it  no  other 
credit.    But  the  Blue  Sky  law  is  like  the  Sullivan 
in  being  unable  to  make  those  comply  with  it  who 
need  restraint  by  it.  A  surer  punishment  of  the  few 
who  are  caught  and  convicted  might  have  some  de- 
terrent effect,  at  least  in  perhaps  lessening  the  bold- 
ness of  operating;  yet  since  the  quick  gains  are  to 
come  by   defying  law   and   morals,  not  in  obeying 
them,  the  knaves  will    probably    continue    taking 

chances.  -^.  ^  •  i.  a++  ^ 

This  is  one  practical  objection  to  District  Attor- 
nev  Banton's  plan  of  a  State  Blue  Sky  law  providing 
for  registering  and  licensing  aU  dealers  in  securi- 
ties •  aside  from  the  undesirability  of  any  further 


meddling  of   Government  with  private  operations, 
and  admitting  that  there  cannot  be  any  restrictive 
law  which  will  not  be  disregarded  by  many,  a  trou- 
ble here  is  that  the  sharper  gathers  his  "lists"  from 
manv  sources,  and  works  quietly  through  the  mails, 
the  telegraph,  and  the  telephone,  avoiding  the  news- 
papers.   A  second  difficulty  is  to  find  sufficiently 
broad  and  flexible  standards  of  security  values  and 
also  persons  able  to  apply  them  without  error  and 
injustice.    Nothing  gets  on  the  Stock  Exchange  list 
without  first  passing  scrutiny,  and  this  test  is  ap- 
plied by  skiUful  persons;  yet  admission  to  the  list 
neither  warrants  nor  pretends  to  warrant  the  course 
of  prices  or  whether  any  particular  security  is  a 
-ood  "buy,"  either  for  cash  or  on  margin.    Where 
the  best  judges  cannot  be  true  prophets,  what  could 
raw  investigators  do?    Mr.  Banton  would  even  bar. 
the  mails  to  every  security  which  the  Post  Office  De- 
partment has  not  passed  as  sound.    This  woiild  im- 
pose an  added  and  difficult  if  not  impossible  task 
upon  persons  already  busy  enough.     Issuance  of  a 
"fraud  order"  can  already  be  had  as  soon  as  tht 
character  of  a  trader  is  known  to  justify  it,  but  hew 
comes  that  same  element  of  time,  and  the  trickstei 
has  at  least  a  considerable  term  before  he  can  b< 
spotted  and  have  this  bar  placed  before  him.    Am 
what  is  "soundness"  in  any  security?    We  know  i 
in  the  best  cases,  but  how  of  the  throng  of  thing 
still  unproved?    For  instance,  oil  ranks  close  afte 
coal  as  a  permanent  commodity,  but  any  set  of  pei 
sons  who  buy  or  lease  land  for  an  honest  effort  t 
produce  and  market  oil  and  not  mere  oil  stocks  ma 
be  at  the  beginning  of  a  permanent  paying  entei 
prise ;  if  the  chances  are  against  it  there  are  som 
chances  for  it,  and  who  shall  absolutely  determin 
in  advance?    Who  is  wise  enough  to  recognize  an 
halt  the  barren  schemes  and  incur  no  risk  of  inte; 
ference  with  some  "sound"  one? 

At  least  a  half-dozen  bills  are  in  Congress.    Or 

would  set  up  a  Federal  repository  for  receiving  an 

filin<r  information  about  every  concern  whose  stoc 

is  offered  in  market;  another  would  forbid  using  tl 

mails  or  anv  other  instrument  of  inter-State  cor 

munication  for  offering  any  security  to  which  tl 

authorities  of  a  State  object.     These  two  propo^ 

tions  are  comparatively    moderate,  and   the  latt 

would  invite  the  co-operation  of  State  authorit 

which  of  itself  is  well.    But  even  if  the  filed  infc 

mation  is  complete  and  valuable,  it  would  not  pi 

tect  the  credulous  seeker  of  quick  riches  who  do 

not  know  of  it  or  stop  to  use  it;  further,  the  bolde: 
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bucketeers,  who  quietly  pocket  what  money  is  con- 
fided to  them,  buying  nothing  to  represent  it,  and 
making  no  return  for  it  except  more  plausible  talk, 
would  be  as  much  outside  of  such  restraint  as  if  they 
were  on  Mars  and  had  an  aerial  line  of  communica- 
tion. 

The  "Chronicle"  yields  to  no  one  in  appreciation 
of  the  hatefulness  and  mischiefs  of  this  particular 
line  of  evil,  and  will  gladly  support  any  plan  of  com- 
bating it  which  will  work  effectively  in  practice 
and  will  not  involve  some  serious  trouble.  Yet  it 
must  sadly  be  admitted  that  such  a  plan  has  not 
been  devised. 


An  extraordinarv  session  of  the  Ard  Fheis,  the 
National  Sinn  Fein  Convention,  was  held  in  Dublin 
on  Tuesday.     According  to  the  cable  accounts  the 
proceedings    were    characterized    by    considerable 
strong  feeling  and  lively  discussion.    At  the  morn- 
ing gathering  Eamon  de  Yalera  was  the  principal 
speaker,  and  he  was  quoted  as  having  "openly  ad- 
vocated a  spUt  of  the  Sinn  Fein,"  declaring  that  "it 
would  be  better  for  Ireland  to  have  two  armies, 
each  ready  to  assist  the  other  if  the  country  were 
imperiled,  rather  than  one  army  divided  within  it- 
self."   The  following  are  some  of  the  most  striking 
expressions  which    he    was    credited    with  having 
made :    "I  would  rather  see  the  country  flooded  with 
British  troops  than  give  them  the  irrevocable  right 
to  be  here.    Ireland  is  entitled  to  the  dignity  of  a 
mother  country.    My  position  is  the  same  as  when 
1  was  made  President  of  this  organization,  when  I 
.said,  'Our  colors  are  nailed  to  the  mast.'    What  I 
-said  I  meant."    The  meeting  of  the  Ard  Fheis  was 
held  in  the  "round  room"  of  the  Mansion  House,  "an 
enormous  hall  with  a  balcony,  equipped  to  seat  3,000 
persons."     The  New  York  "Times"  correspondent 
.said  that  "nearly  3,000  delegates  from  all  parts  of 
the  country  were  present  to  take  part  in  the  strug- 
gle.   It  was  a  remarkable  gathering  of  gray-bearded 
and  young  men  in  the  green  uniform  of  the  Volun- 
teers and    others    who    limped  in  on  crutches,  cas- 
ualties of  the  late  war,  with  a  sprinkling  of  women, 
some  of  them  in  mourning."     Tlie  agenda  set  forth 
as  the  declared  purpo.se  of  the  Ard  Fheis  "to  authori- 
tatively and  decisively  interpret  the  constitution  of 
the  organization  with  special  reference  to  the  situa- 
tion created   by  the    articles    of    agreement    for  a 
treaty  between  (Jreat  Britain  and  Ireland,  signed  at 
lx)ndon,  Dec.  (>  lOL'l,  and  its  approval  by  the  Dail 
Kireann  by  64  votes  to  57,  so  as  to  decide  the  policy 
of  the  organization  in  view  of  the  possible  forthcom- 
ing elections."     In  noting  that  "for  the  first  time 
1    since  their  historic  duel   in   the.  Dail,  Arthur  (Jrif- 
I    fith  and  Kanion  de  Valera  met  on  a  public  jjl.ilform 
1    In  the  Mansion   Iloime  to-day,"   the  correNpoiident 
I    also  observed  that  "in  a  sense  they  were  there  to  re- 
new the  conflict,  but  on  this  occasion  the  issue  was 
as  to  whifh  side  should  capture  the  organization  of 
Sinn  Fein,  in  vi(!w  of  fhe  imrnirir'nt  election  on  Ihe 
treaty."     After  considerable  lie.-jled   discussion    (he 
convention  wan  finally  adjf)urMed  until   the  follow- 
ing day,  "to  give  the  leaders  of  the  opi)OHirig  frtrres 
an  oppnrfnnity  of  conferring  with  a  view  to  evolving 
a  hasis  whenby  the  eorivent ion  cfjuld  be  adjourned 
for  a  peri(»d  withont  division. " 

At  Wednesd.'iy'.M  hphhU,u  an  agiceniciit  w;ih 
I  reached  by  whirli  "an  open  split  in  the  Sinn  I-'ein 
\    has  iK-en   avoided,   tern  porn  rily   at    least."     The  fol 


lowing  are  the  essential  points  of  the  agreement,  ac- 
cording to  the  Dublin  correspondent  of  the  New 
York  "Times":  "1.  The  National  Convention  is  to 
adjourn  for  three  months.  2.  In  the  meantime  the 
Dail  Eireann  is  to  meet  regularly  and  function  in  all 
its  departments,  but  no  vote  taken  therein  is  to  be 
regarded  as  a  party  vote  requiring  the  resignation 
of  the  Provisional  Government.  3.  No  Parliamen- 
tary election  in  the  meantime  is  to  be  held.  4.  When 
such  election  is  held  the  Constitution  of  the  Free 
State  is  to  be  presented  to  the  electors  simultane- 
ously with  the  articles  of  the  London  agreement." 
The  New  York  "Tribune"  representative,  comment- 
ing upon  the  action  of  the  Ard  Fheis,  explained  the 
situation  as  follows:  "This  handling  of  the  treaty 
puts  Ireland  back  to  where  she  was  before  the  Dail 
Eireann  ratified  the  peace  treaty.  The  agreement 
to-day  tied  the  Free  State  Cabinet,  headed  by  Mich- 
ael Collins,  to  a  promise  not  to  call  a  general  elec- 
tion inside  of  three  months,  and  virtually  committed 
all  the  Free  Staters  to  join  the  Republicans  to  pre- 
vent any  attempt  by  Great  Britain  to  force  an  elec- 
tion sooner.  Meanwhile,  it  was  agreed,  the  Dail 
Eireann  will  continue  to  meet  regularly  and  func- 
tion in  all  its  departments,  although  it  w^as  agreed 
that  an  adverse  vote  in  that  body  would  not  entail 
the  resignation  of  the  Free  State  Provisional  Cabi- 
net." 

Evidently  the  British  Government  is  determined 
not  to  let  the  treaty  with  the  Irish  fail  because  of 
the  opposition  on  the  part  of  the  De  Valera  ele- 
ment. Winston  Churchill,  Secretary  for  the  Colo- 
nies, announced  in  the  House  of  Commons  on  Thurs- 
day that  "the  British  Government  has  invited  the 
Irish  signatories  to  the  Anglo-Irish  treaty  to  come 
to  London  for  an  early  conference  on  the  whole  situ- 
ation." The  Associated  Press  correspondent  in  Lon- 
don cabled  that  "the  Ard  Fheis  decision  in  Dublin 
gets  a  mixed  reception  in  the  London  morning  news- 
papers, which  seem  puzzled  at  the  unexpected  out- 
come of  the  convention."  From  Dublin  came  the 
message  that  "general  satisfaction  seems  to  be  felt 
in  Southern  Ireland  over  yesterday's  surprise  deci- 
sion of  the  Ard  Fheis  for  a  three  months'  adjo\irn- 
ment,  at  the  end  of  which  the  people  will  be  asked 
to  vote  on  a  constitution  as  well  as  on  the  Anglo- 
Irish  treaty.  This  opinion  is  not  unanimous,  how- 
ever. Many  heartily  indorse  the  convention's  grati-' 
fication  at  the  preservation  of  Sinn  Fein  unity;  but 
some  staunch  supporters  of  the  treaty  are  disap- 
pointed and  inclined  to  feel  that  the  agreement  was 
a  Republican  victory." 


The  Frencli  have  suggest«Ml  April  23  as  the  earli- 
est i)ractical  date  for  the  holding  of  (he  (Jenoa  Con-' 
ference.  fJerlin  sent  word  Tuesday  evening  (hat 
"the  French  Government  to-day  informed  (he  Ger- 
man (Jovernment  that  it  had  requested  Italy  to  post- 
jKHie  the  Cienoa  Economic  Conference  fttr  (lie  rea- 
sons s(ated  in  I'remier  Poincare's  recent  memoran- 
diini."  Th(;  New  York  "Times"  correspcMident  in 
Londf)n  cal)le(l  Wednesday  morning  (lia(  "(lu're  iH 
good  aii(liori(y  for  H(ating  that  Premier  Lloyd 
George  intendH  to  g(>  to  I'aris  on  Saturday  to  con- 
fer with  F'remi<'r  F'oincare  on  various  matters  af- 
fecting the  relations  lictweeii  I-'rance  and  Great 
I'.rilain,  in  fiarticular  the  (|iiesli(»n  of  the  (Jenoa  Con- 
ference." In  a  diNi)atch  (he  same  nntrning  the  I'ariM 
leiin-sentative  of  the  New   York  "Herald"  declared 
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that  ''the  eyes  of  Western  Europe  are  becoming  more 
than  ever  fixed  on  Russia  as  the  date  for  the  Genoa 
Conference  approaches,  even  if  there  is  to  be  a  post- 
ponement of  a  few  weeks.  It  is  now  seen  clearly 
that  Russia  is  the  key  factor  in  the  Conference  and 
in  the  whole  European  situation,  having  recently 
quite  overshadowed  the  part  which  Germany  may 
play  there." 

The  cable  advices  from  London  and  Paris  Thurs- 
day morning  stated  that  Premiers  Lloyd  George  and 
Poincare  would  meet  to-day,  probably  at  Boulogne, 
"to  discuss  the  agenda  of  the  Genoa  Economic  Con- 
ference, the  Anglo-French  treaty  and  the  Near  East 
situation."  The  New  York  "Times"  correspondent 
said  that  "it  is  announced  that  the  talk  between  the 
Prime  Ministers  will  be  strictly  confidential  and  di- 
rectly personal  in  the  sense  that  neither  party  to 
it  will  be  accompanied  by  his  staff.  Mr.  Lloyd 
George  will  take  with  him  only  one  secretary.  The 
pressure  of  public  business,  and  in  particular  the 
date  of  the  royal  wedding,  have  dictated  both  a 
nearer  meeting-place  than  Paris  and  so  brief  a  meet- 
ing." According  to  a  Paris  dispatch  to  the  New 
York  "Times"  yesterday  morning,  "the  prospects  of 
tlie  Genoa  Conference  look  decidedly  better  now." 
The  correspondent  added  that  "a  mess  having  been 
made  of  their  efforts  to  straighten  out  differences  by 
means  of  notes  Premiers  Poincare  and  Lloyd  George 
are  going  to  meet  near  Boulogne  on  Saturday  and 
there  is  every  expectation  that  they  will  agree  on  the 
conditions  under  whicli  France  will  feel  safe  in  no 
longer  opposing  the  European  Economic  Conference, 
the  brain  child  of  the  British  Premier."  He  further 
asserted  "Poincare  will  ask  Lloyd  George  on  Satur- 
day [to-day]  to  agree  to  certain  points,  the  most 
important  of  which  are:  1.  That  the  Conference 
shall  not  affect  the  validity  of  European  treaties, 
particularly  the  Treaty  of  Versailles.  2.  The  Con- 
ference shall  not  discuss  German  reparations  in  the 
sense  of  revising  them.  3.  The  Conference  shall  not 
take  from  the  League  of  Nations  the  rights  given  it 
in  the  Covenant.  4.  The  Russion  Soviet  Government 
shall  not  be  recognized  until  it  bas  recognized  Rus- 
sia's debts  and  executed  measures  to  guarantee  the 
safety  of  the  property  of  foreigners."  According  to 
4ii.s  information,  "the  impression  here  is  that  Lloyd 
George  will  agree  to  these  conditions.  If  he  does  the 
road  to  the  Conference  will  be  open.  That  does  not 
mean  it  will  meet  on  March  8.  There  will  probably 
be  a  delay  of  several  weeks." 

In  a  cablegram  to  his  paper  yesterday  morning 
the  Paris  correspondent  of  the  New  York  "Tribune" 
said  that  "now  that  the  European  Economic  Confer- 
ence seems  assured  through  mutual  concessions  of 
Premiers  Lloyd  George  and  Poincare,  who  will  meet 
next  Saturday  on  French  soil,  the  'Tribune'  corre- 
spondent learns  that  France  is  preparing  to  face  a 
new  complication  other  than  those  of  a  Soviet  na- 
ture wlien  the  Conference  meets.  This  complication 
will  be  a  proposal  for  a  general  European  land  dis- 
armament, which  is  known  to  be  behind  the  conces- 
sions made  by  Lloyd  George." 

Although  some  of  the  Paris  advices  last  evening 
stated  thai  great  secrecy  was  being  maintained, 
both  in  Loudon  and  in  that  centre,  relative  to  the 
meeting  of  the  two  Premiers,  and  even  as  to  the 
place,  the  Associated  Press  correspondent  at  Bou- 
logne cabled  that  "the  Under  Prefect  of  Boulogne 
last  night  received  instructions  from  the  Foreign 


Office  to  prepare  the  Under  Prefectural  building  for 
the  meeting,  which  is  set  for  3  o'clock." 


At  a  dinner  given  by  the  Pilgrims  at  the  Hotel 
Victoria  in  London  Monday  night  to  Arthur  J.  Bal- 
four and  other  British  delegates  to  the  Washington 
Conference,  Mr.  Balfour  was  "received  with  a  tre- 
mendous ovation"  and  "spoke  in  tones  of  the  great- 
est sincerity  and  conveyed  the  impression  of  the 
deepest  conviction  of  the  value  of  the  work  accom- 
plished at  the  Washington  Conference."  He  spoke 
in  the  most  positive  terms  relative  to  what  had  been 
accomplished  at  the  Conference,  saying:  "  The 
Conference,  so  far  as  I  have  been  able  to  judge,  has 
been  absolutely  of  unmixed  benefit  to  mankind.  In 
almost  all  the  transactions  in  this  unhappy  world  of 
ours  you  find  the  good  you  have  gained  is  largely 
balanced  by  the  evil  which  you  have  to  endure.  I 
am  not  aware  of  anything  which  must  be  put  on  the 
wrong  side  of  the  account  in  connection  with  this 
Conference.  I  say  with  absolute  confidence  that  the 
accomplishment  has  been  immense,  and,  so  far  as 
I  am  aware,  none  of  the  things  we  have  done  can 
give  the  least  suggestion  of  carrying  with  them  the 
evil  seeds  of  future  misfortunes  for  mankind." 

Ambassador  Harvey,  in  seconding  the  toast  to 
Mr.  Balfour,  "praised  the  work  of  Mr.  Balfour  and 
the  British  delegation  to  Washington,  eulogized  the 
members  of  the  American  delegation  and  President 
Harding,  and  predicted  the  early  ratification  by  the 
Senate  of  the  treaties  drawn  by  the  Conference. 
The  keynote  of  his  address  was  the  cementing  of  cor- 
dial Anglo-American  relations  as  the  result  of  the 
labors  at  Washington."  Asserting  that  the  Confer- 
ence had  brought  Great  Britain  and  the  United 
States  closer  together,  Mr.  Harvey  said :  "To  my 
mind,  my  Lords  and  gentlemen,  the  greatest 
achievement  of  the  Washington  Conference  was  no 
achievement  at  all;  it  was  a  revelation — the  revela- 
tion of  Great  Britain  to  America  and  of  America  to 
Great  Britain.  All  of  us  here  have  acclaimed  for 
years  what  we  rejoiced  to  believe  was  the  natural 
affinity,  the  increasing  fraternity  of  our  two  peo- 
ples. To  utter  a  misgiving  about  that  was  to  pro- 
nounce one's  self  a  heretic;  if  evidences  were  not 
wholly  manifest  at  times,  emotions  were  neverthe- 
less felt  to  be  sure  and  true.  They  were  in  the  air, 
they  enveloped  beings  with  atmospheric  attributes 
which  inspired  wistful  conviction.  I  have  believed 
this  for  years :  I  believe  it  now.  But  we  have  to  rea- 
lize all  things.  Even  the  strongest  feelings  are  mat- 
ters of  degree;  human  passions,  no  less  than  human 
bodies,  are  subject  to  influences  of  heat  and  cold. 
Material,  no  less  than  spiritual,  conditions  and  ten- 
dencies must  be  reckoned  with  in  attempting  to  per- 
fect even  the  most  natural  relationship ;  stern  experi- 
ence teaches  us  that  harsh  actualities  are  as  vital  in 
establishing  comradeship  as  the  tenderest  im- 
pulses." 


Senator  Owen,  Democrat,  of  Oklahoma,  is  making 
a  tour  of  Europe  "to  determine  the  attitude  of  Con- 
tinental statesmen  and  business  men  toward  his  pro- 
posal for  the  establishment  of  an  American  Federal 
Reserve  Foreign  Bank,  with  a  capital  of  |500,000,- 
000  gold,  to  supply  Europe  with  a  gold  basis  for  a 
medium  of  exchange  for  international  and  domestic 
business."  A  special  correspondent  of  the  New  York 
"Times,"  who  had  an  interview  with  Senator  Owen 
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in  Paris,  called  atteution  to  the  the  fact  that  his  pro- 
posal "is  contained  in  Senate  Bill  2,915,  introduced 
on  Jan.  4,  last."  According  to  the  correspondent, 
the  Senator  asserted  that  "he  has  no  official  man- 
date from  the  AVashington  Government,  but  is  mak- 
ing the  investigation  'as  a  United  States  Senator.'  " 
Senator  Owen  was  quoted  as  admitting  that  ''he  was 
not  discouraged,  nor  overwhelmingly  encouraged." 
The  correspondent  added  that  "he  has  found  a  feel- 
ing which  has  developed  in  Europe  in  the  last  yeai* 
that  after  all,  America  looks  out  for  herself  first 
in  her  actions,  which  naturallv  tends  to  lend  caution 
to  consideration  of  American  proposals  by  bankers 
for  Europe.  He  has  found  also  that  feeling  has  run 
up  against  Frank  A.  Vanderlip  wath  his  interna- 
tional bank  plan,  and  that  there  exists  in  Europe 
intense  fear  of  infringement  on  the  national  sover- 
eignty." He  also  explained  that  "'Senator  Owen's 
plan  is  not  a  project  for  the  rehabilitation  of  Euro- 
pean exchanges.  Its  effect  upon  exchange  rates 
would  be  indirect.  Its  basic  purpose  is  to  supply 
countries  with  depreciated  and  varying  currencies 
one  of  stabilized  money  on  a  gold  basis.  His  plan 
differs  from  Mr.  Vanderlip's,  for  whereas  Mr.  Van- 
derlip planned  to  allow  Europe  eventually  to  take 
over  the  bank  started  with  American  gold.  Senator 
Owen  has  proposed  an  out-and-out  American  institu- 
tion." After  interviewing  prominent  financiers  and 
statesmen  in  France,  Senator  Owen  plans,  it  is 
stated,  to  go  to  England  and  later  to  the  principal 
countries  of  Central  Europe.  The  "Times"  corre- 
.spondent  made  the  following  observations  regarding 
the  proposal:  "From  some  acquaintance  with  Eu- 
ropean politics,  I  should  think  the  chief  opposition 
to  Senator  Owen's  project  would  arise  from  the  plan 
for  the  use  of  the  proposed  money  in  domestic  deal- 
ings. European  statesmen  who  might  look  kindly 
upon  the  promised  assistance  from  such  system  for 
international  dealings,  would  shy  at  the  use  of  for- 
eign money  in  domestic  transactions." 


The  Cabinet  situation  in  Italy  has  been  serious. 
Premier  Bonomi  and  his  colleagues  resigned.  The 
King  tried  to  find  some  one  to  form  a  new  Ministry, 
hilt  was  unsuccessful.  At  his  request  Signor  Bo- 
nomi and  the  members  of  his  Cabinet  continued  to 
serve,  and  consented  also  to  present  themselves  to 
tJie  (Jhamber  of  Deputies  a  week  ago  yesterday  for 
a  vote  of  confidence.  It  was  refused,  the  ballots  be- 
ing 295  against  and  107  in  favor.  The  cable  advices 
fioni  Rome  stated  that  "the  members  of  the  Popular 
Party  and  the  Reformists  alone  voted  in  ffivor  of 
confifience."  It  was  a  matter  of  interest  1o  note 
the  attitude  of  several  former  PnMiiiers.  The  dis- 
iJHtches  Htated  that  "Oiolitti  and  Orlandf)  voted 
against  confidence,  l)ut  former  Premier  Nitti  cast 
his  ballot  in  favor  of  Kignor  Bonomi  wlien  all  Nitti's 
I»'»litical  friendH  had  voted  agaiiisl  (he  Premier. 
Iiirlhermore  the  prim-ii)al  majority  against  the 
•  Jovertiment  Cf>nHi.sted  (jf  the  mcmlx'rs  of  the  Right 
and  lAift  and  the  HocialiHl.s."  The  accoiintH  of  the 
WHHJon  marie  it  ajipear  that  Kignor  Horiomi  handlefl 
the  Hitiintion  in  an  untactfnl  way,  particularly  in 
view  of  ilH  rritiealrieHH.  He  was  qiiotr'd  ;m  Having 
tli.it  "HotMf!  pfTHOiiH  I'Xpress  MiirpiiHc  that  the  Minis- 
tn-  haH  returned  here.  Put  we  have  not  retiirrnMl  of 
our  own  tree  will,  nf)r  do  we  intend  to  remain  at  our 
postH.  We  entertain  neitlnT  hope  t\nv  fear  of  voiir 
vote." 


The  following  day  the  King  held  conferences  again 
"with  the  political  leaders  in  an  effort  to  find  a  man 
who  can  command  a  Parliamentary  majority  and 
form  a  Cabinet."  The  New  York  "Times"  corre- 
spondent, in  a  wireless  dispatch  from  Rome,  out- 
lined the  situation  in  part  as  follows:  "By  over- 
throwing the  Bonomi  Government  last  night,  the 
Chamber  left  the  political  situation  in  exactly  the 
same  position  as  a  fortnight  ago  when  the  Cabinet 
first  resigned.  It  has  done  much  to  point  out  the 
strength  of  the  various  parties  and  an  indication  of 
what  line  is  to  be  followed  in  choosing  a  new  Pre- 
mier. The  Socialists.  Communists  and  Republi- 
cans, who  always  vote  against  any  Government,  con- 
trol over  160  votes,  w^hile  the  Catholic  Party  controls 
106  out  of  535,  the  remainder  being  divided  among  a 
dozen  parties  of  lesser  importance.  It  is,  therefore, 
obvious  that  the  Catholics  hold  the  balance  of  power, 
and  nobody  can  take  up  the  Government  unless  he 
can  count  on  their  support,  because  if  the  Catholics 
pass  to  the  opposition  the  Cabinet  immediately 
would  have  more  than  half  the  total  votes  against 
it." 

Discussing  the  various  possibilities  as  to  che  form- 
ing of  a  new  Cabinet,  the  correspondent  added: 
Given  this  position,  only  these  solutions  are  possi- 
ble :  First,  a  coalition  between  the  Catholics  and 
Socialists ;  second,  a  coalition  between  the  Catholics 
and  other  constitutional  parties.  Ex-Premier  Mtti 
is  a  staunch  upholder  of  the  first  solution,  but  it  is 
considered  unlikely  that  he  will  succeed,  both  be- 
cause he  is  violently  hated  by  the  whole  of  the  rest 
of  the  Chamber  and  because  the  Socialists  stubborn- 
ly refuse  to  participate  in  the  Government,  realizing 
that  their  position  would  be  greatly  weakened  the 
moment  they  share  the  responsibilities  of  power. 
The  second  solution  has  several  champions,  the  most 
notable  being  Orlando,  De  Nicola  and  Giolitti.  Or- 
lando at  present  seems  to  be  the  favorite,  with  De 
Nicola  second,  but  the  difficulty  lies  in  the  heavy 
demands  the  Catholics  make  in  exchange  for  their 
support."  He  suggested  also  that  "should  both  so- 
lutions fail  a  general  election  would  follow,  but  ow- 
ing to  the  system  of  proportional  representation  in- 
troduced by  Nitti  three  years  ago  it  is  doubtful 
whether  the  election  would  materially  alter  the  com- 
position of  the  Chamber.  All  iiulications  point  to 
the  fact  that  Orlando  could  succeed  in  forming  a 
Cabinet,  but  one  which  would  not  have  great 
strength  or  authority,  being  in  fact  a  sort  of  second 
edition  of  the  Government  which  has  just   fallen." 

Thursday  evening  apparently  the  latest  informa- 
tion relative  to  the  ('abinet  situation  up  to  that  time 
was  given  in  the  following  dispatch  from  the  Italian 
capital :  "Inability  of  both  De  Nicola  and  Orlando 
t(»  form  an  Italian  (^ibinet  has  left  King  A'ictor  Mm- 
maniiel  with  one  last  chance  before  he  must  dissolve 
Parliament  and  eall  for  a  general  election.  Signor 
Benediice.  Minister  of  Laboi-  iiikIit  Monomi,  may  be 
asked  to  head  a  Government,  and  if  he  fails  an  elec- 
ti(ui  is  regariled  as  certain." 


\\<»rd  eanie  from  Berlin  on  M(»n(lay  that  "FCarl 
Kadeli  and  I/Cotiid  Krassin,  refireseiitat  ives  of  the 
KiiNsian  Soviet,  are  on  the  way  to  Moscow  with  pro- 
poHals  from  I'Vance,  Great  Hritaiji  and  Germany, 
looking  toward  FtuHsian  economic  recnnst iMict ion." 
The  AsHoeiated  F'i'ess  correspondeiil  in  Hei-Jiii  ob- 
served   Unit   "Gernmnv.   on   account   oT   hei-   lack   of 
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gold,  is  unable  to  make  Kussia  as  favorable  offers 
as  England  and  France,  but  M.  Kadek  and  his  asso- 
ciates are  inclined  to  believe  that  the  German  offers 
are  better  calculated  to  reconstruct  Russia,  which 
especially  needs  German  locomotives  and  other  Ger- 
man manufactures."  He  added  that  "the  Bolshevist 
negotiators  informed  the  German  officials  that  they 
believed  both  England  and  France  were  endeavoring 
to  outbid  Germany  for  Russian  trade,  but  made  it 
clear  that  Russia  must  deal  with  the  nation  giving 
the  best  terms." 

The  food  situation  in  Russia  continues  critical, 
according  to  the  latest  advices,  and  is  likely  to  for 
an  indefinite  time.  The  Associated  Press  corre- 
spondent at  Moscow  cabled  a  week  ago  this  morning 
that  "the  stoppage  of  all  passenger  and  freight  traf- 
fic for  a  fortnight,  in  order  to  concentrate  rolling 
stock  and  food  shipments  into  the  famine  districts, 
is  recommended  by  the  Central  Famine  Relief  Com- 
mittee. The  food  and  fuel  shortage  is  becoming  daily 
more  acute  throughout  virtually  all  of  Russia."  Tlie 
American  Relief  Association  headquarters  in  Mos- 
cow received  a  report  that  "there  are  shocking  con- 
ditions at  Minsk  as  a  result  of  the  refugee  problem." 
The  report  also  stated  that  "refugees  are  pouring 
into  the  city  at  the  rate  of  3,000  a  week  by  the  train- 
load,  in  wagons  and  on  foot,  the  majority  without 
food,  clothing,  money,  and  powerless  to  proceed  fur- 
ther. Typhus  is  rampant  and  increasing  at  the  rate 
of  GOO  cases  weekly.  Medical  stores  are  almost 
wholly  lacking,  and  90%  of  the  physicians  and  medi- 
cal personnel  are  sick.  The  majority  of  refugees 
suffering  from  typhus  are  taken  to  makeshift  hos- 
pitals, where  the  mortality  is  50%.  Of  the  total 
number  of  refugees  on  trains  one  in  seven  dies  in 
the  cars  before  arrival." 

Later  in  the  week  the  Berlin  correspondent  of  the 
New  York  "Herald,"  in  discussing  the  Soviet  policy, 
to  which  reference  was  made  in  an  earlier  para- 
graph, said  that  "now  that  I^arl  Radek,  Leonid 
Krassin,  M.  Roskowski  and  other  Soviet  negotia- 
tors have  left  Germany,  information  has  become 
public  which  will  help  political  circles  here  to  make 
a  fairly  compete  analysis  of  the  Russian  policy.  Rus- 
sia's main  objective,  it  is  regarded,  has  been  to 
change  the  character,  as  originally  conceived,  of  the 
international  consortium  for  the  rebuilding  of  Rus- 
sia." He  also  stated  that  "Hugo  Stinnes  is  known 
to  be  against  a  consortium,  and  Felix  Deutsch,  of 
the  General  Electric  Company,  also  is  said  to  be  op- 
posed to  it.  On  the  other  hand,  the  Foreign  Office 
still  is  favoring  the  consortium  idea,  and  will  cer- 
tainly await  the  development  of  the  negotiations 
now  under  way  in  London,  where  Germany  is  repre- 
sented by  Carl  Bergmann  and  Herr  Kempner." 


The  French  Custom  House  has  issued  a  statement 
of  the  foreign  trade  of  France  during  1921.  A  sum- 
mary of  the  figures,  compared  with  1920,  follows: 

IMPORTS. 

1021.  1920.  Changes. 

Francs.  Francs.  Francs. 

Food 6,205.898.000  11,874.010.000  dec.    5.669.012.000 

Raw  materials 12.398.010,000  25. 156. ,544,000  dec.  12. 758, ,504, 000 

Manufactured  goods...  4,944„535.000  12,873,443,000  dec.    7,928,908.000 

Total 23,548,473.000  49,904,897.000  dec.  26,356,424,000 

EXPORTS. 

Pood 1.032.360.000     2,612,799,000  dec.       680,4,33.000 

Raw  materials 5.558,626,000     6,113,814,000  dec.       555,188,000 

Manufactured  goods.. .12,808,951. 000  16,962,574,000  dec.    4,153.623.000 
Parcel  post 1,253.158,000     1.205,571,000  inc.  47.407,000 

TotAl 

Excess  of  imports 


-21, .553, 101 ,000  26.894,7.58,000  dec.    5.,341.837,000 
.  1.995,372.000  23,000,930,000  dec.  21,055,558.000 


The  report  contains  the  following  interesting  com- 
parison, similarly  classified,  but  expressed  in  tons, 
thereby  eliminating  the  variations  between  the  figures 
for  the  two  years  due  to  price  changes: 

IMPORTS. 

1921.  1920.  Changes. 

Tons,  Tons.  Tons. 

Pood 4,066,434     6.195.261  dec.    2.126,827 

Raw  materials -.32,448.478  41.871,777  dec.    9.423.299 

Manufactured  goods 1,458.774     2,464,888  dec.    1,006,114 

Total 37.973.686  50.531,926  dec.  12,558,240 

EXPORTS. 

frood 1.227.133     1.2.57.615  dec.         30.482 

Raw  materials 12,8,58.481     9,709.081  inc.    3,149,400 

Manufactured  goods 1,890.778     1.865.215  inc.  25.563 

Parcel  post 25.036  23.327  inc.  1.709 


Total _. 

Excess  of  Imports. 


16.001.428  12.855.238  Inc.     3.146.190 

21,972,258  37,676,688  dec.  15,704,430 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  Berlin  and  Belgium; 
5M%  in  Paris,  Denmark  and  Sweden;  6%  in  Rome, 
Norway  and  Madrid;  43^%  in  London  and  Holland, 
and  4%  in  Switzerland.  In  London  the  open  market 
discount  rates  are  now  quoted  at  3  3-16%  for  short 
bills  and  33^@3  3-16  for  long  bills,  unchanged  from 
a  week  ago.  Call  money  was  fractionally  higher, 
being  reported  at  2^%,  in  comparison  with  234% 
last  week.  Open  market  discounts  in  Paris  and 
Switzerland  have  not  been  changed  from  5%  and 
23^@  3%,  respectively. 


A  trifling  loss  in  gold  was  shown  by  the  Bank  of 
England  in  its  weekly  statement,  namely  £982, 
although  as  against  this  total  reserve  was  expanded 
£206,000,  because  of  a  cut  in  note  circulation  of 
£207,000.  Public  deposits  continue  to  increase,  a 
further  gain  of  £12,896,000  being  reported;  but  this 
was  more  than  offset  by  a  reduction  of  £27,514,000 
in  other  deposits.  In  loans  on  Government  securities 
there  was  a  decrease  of  £15,880,000.  The  proportion 
of  reserve  to  liabilities  again  advanced  sharply — to 
18.62%,  against  16.70  last  week  and  14.50%  the 
week  prior  to  that.  This  is  the  highest  level  reached 
this  year  and  compares  with  a  high  record  last  year 
of  18.61%  in  the  week  ended  Sept.  28.  In  the  same 
week  of  1921  the  ratio  was  15%.  Loans  on  other 
securities  increased  £1,073,000.  The  Bank's  stock 
of  gold  on  hand  aggregates  £128,761,537,  as  against 
£128,327,000  last  year  and  £110,445,699  in  1920. 
Reserves  total  £25,666,000.  A  year  ago  they  were 
£19,080,077  and  the  year  before  that  £32,369,259. 
Loans  amount  to  £81,638,000,  in  comparison  with 
£95,220,101  and  £90,704,526  one  and  two  years  ago, 
respectively.  Note  circulation  outstanding  is  £121,- 
545,000,  which  compares  with  £127,697,910  in  1921 
and  £96,526,440  a  year  earlier.  Clearings  through  the 
London  banks  for  the  week  were  £789,334,000,  as 
against  £652,385,000  last  year.  The  Bank  governors 
kept  the  official  discount  rate  of  4}^%,  which  went 
into  effect  a  week  ago,  unchanged.  We  append  a 
tabular  statement  of  comparisons  of  the  principal 
items  of  the  Bank  of  England's  returns: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1922.                1921.  1920.  1919.  1918. 

Feb.  21.          Feb.  23.  Feb.  25.  Feb.  26.  Feb.  27. 

£                     £  £  £  £ 

Circilliltlon                   121.545.000  127.697,910  96..'>26.440  70.3:<.'"),745  47,251,225 

Public  deposlta.            27,807,000     15,987,902  17,322,060  25.823.907  42,649,768 

Other  deposits.        .109,947,000   111,259,206  172.824,755  119.169.536  124,767.163 

Gdvernm't  soeurltles  48,.545.000     31,030,156  85,152,523  50.196,744  56.350.082 

Othor  securities   .    .   81.638.000     95,220,101  90, 704. ,526  83,130,365  98.641,366 

Reserve  notes  &  coin  25,666,000     19,080.077  32.369.259  29,742,648  30,551,673 

Coin  ami  bullion. ..128,761,537   128,327,987  110,445,699  81,628,393  59,352,898 

Proportion  of  reserve  „„  „„  ,„„  ,o  o^m- 

to  liabilities 18.62%           14.99%  17.00%  20.50%  18.24% 

Bank  rate -.           4H%                 7%  6%  5%  5% 


The  Bank  of  France  in  its  weekly  statement  reports 
a  further  small  gain  of  173,000  francs  in  its  gold  item 
this  week.  This  brings  the  Bank's  gold  holdings  up 
to  5,525,250,925  francs,  comparing  with  5,503,010,- 
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259  francs  on  the  corresponding  date  last  year  and 
with  5,581,576,007  francs  the' year  before;  of  these 
amounts  1,948,367,056  francs  were  held  abroad  in 
both  1922  and  1921  and  1,978,278,416  francs  in 
1920.  Silver,  during  the  week,  gained  123,000 
francs,  bills  discounted  188,237,000  francs,  and 
Treasury  deposits  32,516,000  francs.  On  the  other 
hand,  advances  fell  off  38,750,000  francs,  while 
general  deposits  were  reduced  81,240,000  francs. 
Note  circulation  registered  the  further  contraction 
of  283,791,000  francs,  bringing  the  amount  out- 
standing down  to  36,150,809,000  francs.  This  con- 
trasts with  37,808,110,675  francs  at  this  time  last 
year  and  with  37,888,659,585  francs  the  year  pre- 
vious. Just  prior  to  the  outbreak  of  war,  in  1914, 
the  amount  was  only  6,683,184,785  francs.  Com- 
parisons of  the  various  items  in  this  week's  return 
with  the  statement  of  last  week  and  corresponding 
dates  in  both  1921  and  1920  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATl\'E  STATEMENT. 

Ctanoa  Sialus   as   of 

Jar  Week.  Feb.  23  1922.      Feb.  24  1921.       Feb.  26  1920. 

Gold  HaUingt —  Franct.  Frana.  Francs.  Francs. 

In  France Inc.  173.000     3.576.883.869     3.554.643.203     3.603.-.'97.6.=il 

Abroad No  chanee     1, 948,367. 0.-.6      1.948..367.0.V)      1.978.278.416 


Total ...Inc.          173.000  5.525.250.925  5.503.010.259  5.581.576.067 

Ire-SIr .Inc.          123.000  280.980.495  264.114.644  251.477.250 

Bills  discounted lnc.lR8.237.000  2.726.320.298  2,961.71  ».037  1.849.052.643 

Advances ...Dec.  38.7.50.000  2.259,877,000  2,191,.'')21 ,331  1,563.788,395 

Note  circulation. ..Dec283,791.0OO  36.150.809.000  37.808.110.675  37,88'«.659.585 

Treasury  depwlt8..Inc     32.516.000  57,494.000  35.224.518  45.477.423 

General  depoalta... Dec.  81.246,000  2.371.532.000  3,257.319.151  3,231.927.854 


In  its  statement,  issued  as  of  Feb.  15,  the  Imperial 
Bank  of  Germany  continues  to  show  drastic  changes, 
although  a  small  contraction  in  note  circulation  has 
been  achieved,  in  contrast  with  the  huge  expansion 
of  the  week  previous .  Gold  was  reduced  1 ,000  marks . 
Total  coin  and  bullion  gained  640,000  marks.  A 
reduction  of  1,158,450,000  marks  was  reported  in 
Treasury  certificates,  while  note  circulation  was 
brought  down  850,481,000  marks.  Bills  discounted 
registered  the  huge  expansion  of  7,126,020,000  marks, 
and  deposits  an  increase  of  6,331,699,000  marks. 
Notes  of  other  banks  increased  1,739,000  marks,  but 
there  were  declines  in  all  the  remaining  items,  viz., 
48,897,000  marks  in  advances,  480,893,000  marks  in 
other  securities,  15,910,000  marks  in  other  liabilities 
and  3,607,000  marks  in  investments.  Gold  stocks 
are  now  reported  as  995,689,000  marks,  which  com- 
pares with  1,091,600,000  marks  last  year  and  1,090,- 
800,000  marks  in  1920.  Note  circulation  totals 
110,239,292,000  marks.  A  year  ago  it  stood  at 
65,933, 800, (X)0  marks  and  a  year  earlier  38,778,- 
6^30, (JOO  marks. 


The  Federal  Reserve  Bank  statement  which  was 
Li.Tued  at  the  clo.se  of  bu.«incss  on  Thursday  revealed 
still  another  addition   to  gold  reserves  both  locally 
and  nationally,  while  the  bill  holdings  in  the  port- 
folios of  the  banks  continue  to  diminish.      The  com- 
bined system  reports  a  gain  in  gold  of  §10,000,000 
and  a  contraction   in  rediscounts  of  appro.vimately 
lG4,fKjO,000.     Bills  purcha.sed  increa.sed  S4,m)0,000, 
flo  that  the  total  volume  of  bills  held  registered  a 
cline  of  $00.(JOO,0()0,  to  SSOri, 8 17,000,  which  com- 
I  pares  with  12,506.757 ,fXX)  in  the  same  week  of  last 
ir.     Total  earni  <!ts  were  reduced  189,000,- 

iO.  with  deposits  >-..j,iju(},(XJ0  .sniallcrr.     Fe(l(;ral  Ite- 
;rve     nr)t«s    in    actual    circulation    are,     how(;v(rr, 
I  14 .(KX), ()<)<)  larger  than  a  week  ago.     Changes  for  the 
•w  York  bank  were  along  similar  lines.     fJold  was 
iucnased  SI8,rX)0,fXX).     Hero  also  bill   holdings  fell 
»"'    *  "',  to  $I2:J,979,(X)0,  which  comimres  with 

I'Ji  ,,...,,,  ,ij  in    1921.     A  reduction  of  .S75,(XK),fXM) 
wasj^flhown   in   total   earning  .assets,   while   cl»;j,osit,s 


declined  $35,000,000.  The  result  of  this  showing 
was,  of  course,  to  cause  a  material  advance  in  the 
reserve  ratios;  for  the  system  the  ratio  now  stands 
at  78.1,  a  gain  of  1.7%,  while  for  the  New  York 
institution  the  increase  has  been  5.2,  to  87.1%. 


Last  Saturdaj^'s  statement  of  New  York  associated 
banks  did  not  fulfill  general  expectations.     Instead 
of  a  restoration  of  siu-plus,  the  deficit  in  reserve  re- 
quirements was  further  slightl}^  increased.     A  sub- 
stantial drawing  down  of  loans  was  shown,  namely 
S46,760,000,  bringing  the  total  of  loans,  discounts, 
&c.,  to  84,378,298,000.     Net  demand  deposits  were 
increased   820,893,000  to   83,826,124,000,   which  is 
exclusive   of  Government  deposits  of  890,783,000, 
a  dechne  in  the  latter  item  of  $51,616,000  for  the 
week.    In  net  time  deposits  a  gain  of  $6,541,000  was 
reported,  to  $263,359,000.     Other  changes  were  not 
especiall}'  important,  comprising  a  decrease  in  cash  in 
own  vaults  of  members  of  the  Federal  Reserve  Bank 
of  $1,530,000  to  $62,375,000  (not  counted  as  reserve), 
a  decline  in  reserves  held  by  State  banks  and  trust 
companies  in  own  vaults  of  $185,000,  and  an  increase 
of  $473,000  in  the  reserve  of  State  institutions  kept 
in  other  depositories.     The  reserves  of  member  banks 
with  the  Reserve  Bank  were  increased  $2,290,000; 
but  this  was  not  sufficient  to  offset  the  addition  to 
deposits,  and  in  place  of  a  surplus  reserve,  a  further 
loss  was  recorded  of  $335,850,   thereby  increasing 
the  deficit  to  $2,198,740.     The  figures  here  given 
regarding  surplus  are  on  the  basis  of  reserves  above 
legal  requirements  of  13%  for  member  banks  of  the 
Federal  Reserve  System,  but  do  not  include  cash  in 
vault  amounting  to  $62,375,000  held  by  these  banks 
on   Saturday  last.     Complete   details   of  the   bank 
statements  appear  on  a  subsequent  page  of  this  issue. 


It  could  not  be  said  that  the  local  money  market 
was  easy.  Call  loans  were  made  as  high  as  6%. 
Time  money  was  firmly  held  at  5%,  and  only  a  mod- 
erate amount  was  available  even  at  that  figure.  The 
Government  withdrew  $7,000,000  from  local  insti- 
tutions on  Thursday,  but  as  those  transactions  go, 
this  was  not  regarded  as  sufficiently  large  to  be  a  fac- 
tor in  the  rates  for  money  at  this  centre.  It  was 
spoken  of,  however,  in  speculative  circles,  as  having 
exerted  an  influence.  It  is  a  long  time  since  anything 
has  been  said  about  the  borrowings  of  stock  brokers 
increasing.  Toward  the  end  of  the  week  the  obser- 
vation was  made  that  the  activity  of  the  stock  market 
must  be  great  enough  to  be  one  of  the  chief  causes 
of  the  stiffness  of  money  rates.  On  Thursda}^  and 
Friday  llu^re  appeared  to  be  con.sidreable  i)rofit-tak- 
ing  in  the  i.ssues  which  had  advanced  most  rapidly 
and  Hhar|)ly.  Of  course,  liquidation  always  tends 
to  off.set  borrowings.  Naturally  it  is  impossible  for 
the  averag('  observer  to  learn  just  what  the  net  re- 
sults this  week  have  been.  The  bond  mark(>t,  while 
adive,  particularly  in  the  foreign  department,  has 
reflected  (irofit-taking  and  investment  houses  report 
that  at  the  moment  the  demand  for  new  securities  is 
not  quite  as  keen  as  it  was.  As  a  consequ(!nce,  the 
offerings  have  been  sonunvhat  smaller.  Several  for- 
eign i.ssu(!H  an;  still  in  lu'gotiat.ion.  This  is  likcily  to 
be  true  for  a  long  tinu;  to  conn;.  International  bank- 
errs  were  gratified  in  reading  that  the  British  Govern- 
ment  is  M;tting  aside  a  largi;  amount  in  its  next  budget 
for  interest  on  itH  indcibteilncM.H  to  tli<<  United  States 
GovrnTnent.  Tlx!  feirling  i.4  steadily  growing  in  this 
country   that   all   the    European    Powers   should   do 
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everything  possible  to  finance  their  obligations  of  all 
kinds  before  asking  assistance  from  this  country. 


As  to  the  more  specific  rates  for  money,  loans  on 
call  have  ranged  during  the  week  at  4@6%,  which 
compares  with  4@5%  last  week.  On  Monday  a  high 
figure  of  6%  was  quoted,  but  the  low  was  4%,  and 
this  was  the  renewal  basis.  Tuesday  renewals  were 
negotiated  at  5%,  the  maximum  level  of  the  day, 
while  the  low  was  43^%.  Wednesday  was  a  holiday 
(Washington's  Birthday) .  Firmness  again  developed 
on  Thursday  and  the  call  rate  once  more  advanced  to 
6%;  although  the  ruling  rate  was  still  at  5%,  which 
also  was  the  minimum.  On  Friday  the  range  was 
5@5K%,  with  53^2%  the  renewal  basis.  The  above 
figures  are  for  mixed  collateral  and  all-industrials 
without  differentiation.  (Jail  funds  were  in  fair  sup- 
ply during  the  greater  part  of  the  time,  the  brief 
periods  of  flurry  being  due  to  withdrawals  by  out-of- 
town  institutions.  In  the  time  mone^'  market  the 
range  remained  at  43^@.5%  for  all  maturities  from 
sixty  days  to  six  months,  unchanged,  but  offerings 
were  smaller  and  few  if  any  dealers  were  willing  to 
put  out  loans  under  the  maximum  figure.  No  large 
trades  were  reported  in  any  period. 

Commercial  paper  was  moderately  active  with 
sixty  and  ninety  days'  endorsed  bills  receivable  and 
six  months'  names  of  choice  character  still  quoted  at 
4^@5%,  and  names  less  well  known  at  5@53<^%. 
Country  banks  are  still  the  principal  buyers,  but  as 
offerings  showed  no  increase,  the  volume  of  transac- 
tions was  not  large. 

Banks'  and  bankers'  acceptances  were  in  good  de- 
mand, at  levels  previously  current.  New  York  as 
well  as  out  of  town  banks  were  again  active  as  buyers, 
but  offerings  were  light  and  the  total  turnover 
showed  a  falling  off  from  that  of  the  week  preceding. 
For  call  loans  against  bankers'  acceptances  the  posted 
rate  of  the  American  Acceptance  (Jouncil  has  been 
raised  from  3H  to  43-^%.  The  Acceptance  Council 
makes  the  discount  rates  on  prime  bankers'  accep- 
tances eligible  for  purchase  by  the  Federal  Reserve 
Bank  4)^%  bid  and  4%  asked  for  bills  running  for 
120  days;  43/g@4%  for  ninety  days;  43/^@4%  for 
sixty  days,  and  43/s@4%  for  thirty  days.  Open 
marki^t  quotations  follow: 

SPOT  DELIVERY. 

90  Days.  60  Days.  .'lO  Days. 

Prime  ellglWe  bills -4>^fe3K  434@3K  4H@3>| 

FOR  DELIVERY  WITHIN  THIRTY  DAYS. 

Eligible  member  banks 4}^  bid 

Eligible  noD-member  banks 4J^  bid 

Ineligible  bank  bills 4M  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  Banks: 

DISCOtJNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  FEBRUARY  24  1922. 


Federal  Hesercc 
Bank  of— 


Boston 

New  York 

PhlladclptUa.. 

Cleveland 

Richmond 

.\tlanla 

Chicago 

St.  Louis 

Minneapolis.. 
Kansas  City.. 

Dallas 

San  Francisco 


Dtscovnled  bills  maturing 
within  90  dnys  (incl.  mem- 
ber banks'  lH-day  collateral 
notes)  secured  by — 


Treasury 
notes  and 
certificate 
of  indebt- 
edness 


4H 
4H 
4H 
4K 

a 


4W 


Liberty 

bonds 

and 

Victory 
notes 


4H 
4J<i 
4H 
4H 


4'-<; 


Other. 

wise 

secured 

and 

unsecured 


i'A 
4H. 
.5 


5 
5 
5 
4^ 


Bankers' 
accep- 
tances 

disc'ted 
for 

member 
banks 


4-^ 

4>i 

4« 

■iH 

r. 

.■> 

5 

5 
6 
5 
5 
4H 


Trade 
accep- 
tances 

maturing 
within 

90  days 


4W 

4Jl2 

5 


5 
5 

.■; 

5 

4H 


.Agricul- 
tural and 
live  stock 

paper 

maturing 

91  to  180 

days 


4H 

4M 

4'-j 


4H 


Although  trading  in  sterling  exchange  was  again 
interrupted  by  the  observance  of  a  holiday  (Wash- 
ington's Birthday),  there  has  been  a  resumption  of 
the  upward  movement  which  was  in  evidence  earlier 
in  the  month  and  sensational  advances  were  once 
more  noted.  In  the  initial  dealings  demand  was 
marked  up  to  4  393^,  almost  9  cents  above  the  low 
level  of  last  week,  and  another  new  high.  It  was  in 
fact  the  highest  point  touched  since  July  1919.  With 
the  reopening  of  business  on  Thursday,  however, 
strength  was  even  more  pronounced  and  prices 
bounded  upward  to  4  41  5-18.  In  keeping  v/ith  this 
trading  was  quite  active.  Traces  of  speculative 
tactics  were  not  lacking,  and  it  was  said  that  a  large 
part  of  the  rise  was  due  to  covering  of  short  commit- 
ments in  conjunction  with  the  continued  shortage 
in  the  supply  of  commercial  offerings.  Furthermore, 
cable  rates  from  London  were  also  strong  and  higher, 
and  this  exercised  a  powerful  influence  in  maintaining 
rates  in  the  local  market.  Later  in  the  week  the 
usual  reactionary  trend  developed  with  fractional 
declines,  so  that  the  close  was  slightly  under  the  best; 
the  undertone,  however,  remained  steady  with  every 
indication  of  increasing  confidence  in  the  outlook. 

It  must  be  admitted  that  traders  are  somewhat 
at  a  loss  to  account  for  this  fresh  outburst  of  spec- 
tacular strength  at  a  time  when  most  large  operators 
are  temporarily  out  of  the  market.  The  fact  that 
Great  Britain,  according  to  reports,  is  making  prepa- 
rations to  pay  a  first  installment  of  interest  on  its 
indebtedness  to  this  country  had  a  highly  stimulating 
effect  on  market  sentiment,  and  tends  stronglj'-  to 
confirm  the  view  that  Britain's  financial  and  eco- 
nomic position  has  not  only  made  rapid  strides  ahead 
of  late,  but  is  in  a  fair  way  of  returning  to  normal  in 
the  not  distant  future.  In  substantiation  of  this  is 
pointed  out  the  recent  cut  in  the  Bank  of  England's 
minimum  discount  rate  to  43^%,  and  those  of  an 
optimistic  turn  of  mind  are  now  predicting  that 
sterling  may  work  up  1o  as  high  as  4  .^O  and  4  (K). 
For  the  present  this  is  obviously  little  better  than 
guesswork  in  view  of  prevailing  uncertainties. 

Regarding  the  day-to-day  rates,  sterling  exchange 
on  Saturday  of  last  week  was  strong  and  higher,  with 
an  advance  to  4  353^((?i4  3734  for  demand,  4  36@ 
4  37M  for  cable  transfers  and  4  333^@4  353'-4    for 
sixty  days;  good  buying  was  noted.     On  Mondaj' 
trading  was  active  and  excited,  as  a  result  of  which 
demand  bills  were  advanced  to  4  38@4  393<4,  cable 
transfers  to  4  383^@4  39^4  and  sixty  days  to  4  36 
@4  3734;  short  covering  and  continued  light  offer- 
ings  were   assigned   as   the   primary   causes   of   the 
strength.     New  high  levels  were  established  on  Tues- 
day, when  demand  bills  touched  4  40  7-16;  the  low 
was  4  39,  while  cable  transfers  ranged  between  4  393^ 
and    4  40  15-16    and    sixty    days    4  37@4  38  7-16 
trading  was  less  active  and  short  covering  was  still 
the  chief  element  of  dealings.     Wednesday   M^as 
holiday    (Washington's    Birthday).        The    upward 
movement  made  further  progress  with  the  resump- 
tion of  business  on  Thursday,  and  the  day's  range 
was  4  403i^(ai4  41  5-16  for  demand,  4  4I(a.;4  41  13-16 
for  cable  transfers  and  4  383^(«)4  3934  for  sixty  days 
the  factors  at  work  earlier  in  the  week  were  still  oper 
ative.     Friday's  market  was  easier  and  demand  de 
dined  to  4  38^4^1.4  403^4.  cable  transfers  to  4  39'  s^' 
4  40^^  and  sixty  days  to  4  36^8@4  383/^;  trading  wa 
quieter  and  the  undertone  slightly  reactionary;  clos 
ing  quotations  were  4  3734  for  sixty  days,  4  S9%  fo) 
demand  and  4  39^  for  cable  ti'ansfers.     Commercia 
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sight  bills  finished  at  4.  38^,  sixty  days  at  4  34i^, 
ninety  days  at  4  333^2,  documents  for  payment  (sixty 
da5^s)  at  4  33'>'8,  and  seven-day  grain  bills  at  4  38J/g. 
(^otton  and  grain  for  payment  closed  at  4  38'3^. 

Very  little  gold  was  received  this  week,  practically 
none  from  Europe.  South  American  arrivals  were 
7  cases  of  gold,  5  cases  of  silver  and  24  bags  of  nickels 
on  the  S.  S.  Panama  from  Colon  and  other  points, 
2  cases  of  currency  on  the  Temistocles  from  Patras, 
30  gold  bars,  3  cases  of  gold  and  platinum  on  the 
Bogota  from  Colombia,  5  packages  of  specie  on  the 
Philadelphia  from  Venezuela,  and  §10,000  on  the 
American  Legion  from  Ai-gentina.  A  large  consign- 
ment of  Swedish  gold  is  expected  on  the  Stockholm 
and  the  Malmen.  It  is  understood  that  a  new  out- 
ward movement  is  contemplated  from  the  United 
States  to  India.  Local  banks  have  engaged  an  aggre- 
gate of  about  $800,000  gold  bars  to  follow  last  week's 
shipment  of  S3, 000, 000  from  London  to  Bombay. 
This  is  regarded  as  the  outcome  of  the  Rand  strike, 
and  transactions  thus  far  are  said  to  be  a  metter  of 
special  negotiation,  but  bankers  are  watching  the 
gold  situation  ver>'  keenly. 


Dealings  in  Continental  exchange  have  been  feat- 
ured ;  by  pronounced  strength  in  francs  and  lire,  which 
under  the  impetus  of  an  extensive  buying  demand, 
again  established  new  high  records.  French  exchange 
shot  up  to  9.20  for  checks,  a  gain  of  41  points  from 
last  week's  close.  Antwerp  francs  moved  in  sym- 
pathy and  were  marked  up  24  points,  to  8.73.  In 
lire  there  was  an  advance  of  22^/2  points,  which  carried 
the  quotation  for  sight  bills  up  to  5.08 3^2-  Trading 
was  irregularly  active,  with  most  of  the  inquiry  con- 
fined to  the  currencies  just  noted.  In  other  sections  of 
the  market,  little  if  any  change  was  noted,  Greek 
drachma  and  exchange  on  the  Central  European 
countries  remaining  practicallj-  unchanged.  D(uders, 
while  somewliat  at  a  lo.ss  to  account  for  the  sudden 
and  spectacular  rise,  were  seemingly  of  the  opinion 
that  it  was  due  not  only  to  a  scarcity  of  offerings 
coupled  with  active  short  covering  oi)erations.  but  to 
increas<jd  confidence  in  the  FrcMich  position.  ,\t  tiie 
extreme  close,  however,  there  was  a  slight  downward 
reaction  and  some  of  the  gains  were  lost.  It  is 
claimed  that  the  reduction  iji  the  Bank  of  I'jigland's 
rate  to  4^4%!  has  brought  al)OUt  a  flow  of  sterling  to 
France  and  other  Continental  countries  wIktc  mon(>y 
rates  rule  high<;r,  wiiilc  a  declijie  in  the  volume  of 
French  imports,  as  well  as  reports  that  stocks  of 
raw  niat*;rials  were  increasing  are  thought  to  liave 
had  a  strengthening  influence.  Still  another  favoring 
factor  is  undoubtedly  the  arrangement  of  a  con- 
ference between  PremiftrH  LIfiyd  ( ijiorge  and  I'oincare 
which,  it  is  <!Xj)<'cted,  will  resnll  in  determining  the 
exact  date  of  the  ( >erioa  ( 'onftTcnce  and  possibly 
bring  about  a  mdiU'invnt  of  existing  differences  with 
regurrj  to  the  proposed  Anglf)-Fren<'li  treaty.  Over 
all  this,  of  couiHC,  was  the  wntimerital  inflm  iice  of 
the  irrif)rovenient  in  the  sterling  market. 

In  sharp  contradistinction  to  the  above  was  the 
p(;rHiHfi!nt  weakncHM  in  I'.erlin  marks,  which  (lr«)|)pe(| 
to  an  low  jiH  0.43^4.  ^^  '"'*'*  "^  '''3^1  points  for  the  we<!k. 
Fleavy  foreign  (»ff«;ring.s  wer«:  tin;  oiitstanding  factor 
in  tfie  downward  uiovemfrnt ,  and  it  is  claime*!  that 
(iermany  is  again  in  the  inarkj-t  as  a  wilier  iri  prepa- 
ration for  fortheotning  reparations  payments.  I>ater 
on  there  was  a  slight  recovery,  which  wjis  set  down  to 
<-f)vering  f)f  Hlir)rt.H.  ,\n.Mtrian  kronen,  as  usual, 
f(tllf)wed   the  rourve  of  reicliHjiiarkv  and  ruled  jix  low 


as  0.02.  As  to  th(;  exchange  market  in  general,  a 
fact  which  aroused  some  comment  was  the  extremely 
small  volume  of  business  transacted  on  the  rise. 
This  was  due  to  the  almost  total  absence  of 
offerings,  so  that  trading  for  long  intervals  was 
almost  at  a  standstill  with  brief  periods  of  feverish 
activity. 

The  official  Lojidon  check  rate  on  Paris  finished 
at  48.13,  as  against  49.97  a  week  ago.  Sight  bills 
here  on  the  Fi-ench  centi'e  closed  at  8.99,  against 
8.79;  cable  transfei"s  at  9.00,  against  8.80;  commercial 
sight  at  8.97,  against  8.77,  and  commercial  sixty 
days  at  8.91,  against  8.71  on  Friday  of  last  week. 
Antwerp  francs  finished  at  8.643^  for  checks  and 
8.653^  for  cable  transfers,  against  8.49  and  8.50  the 
previous  week.  Final  quotations  for  Berlin  marks 
were  0.44%  for  checks  and  0.453^  for  cable  transfers, 
in  comparison  with  0.4834  and  0.493^  a  week  earlier. 
Austiian  kronen  closed  at  0.0205  for  checks  and 
0.0210  for  cable  remittances,  against  0.02^/^  and 
0.02J^  last  week.  For  lire  the  close  was  5.073^2  for 
bankers'  sight  bills  and  5.083ii  for  cable  transfers. 
A  week  ago  the  final  range  was  4.863^^  and  4.873^. 
Exchange  on  Czecho-Slovakia  finished  at  1.75, 
against  1.903^;  on  Bucharest  at  0.81,  against  0.80; 
on  Poland  at  0.0275,  against  0.0290,  and  on  Finland 
at  2.02,  against  2.00  last  week.  Greek  drachma 
closed  at  4.51  for  checks  and  4.50  foi-  cable  transfers, 
against  4.50  and  4.55  a  week  ago. 


Movements  in  the  exchanges  on  the  former  neutral 
countries  closely  paralleled  those  in  sterling  and  some 
of  the  other  Continental  markets.  Trading  was 
"spotty"  with  periods  of  activity  and  strength. 
Most  of  the  demand,  however,  was  confined  to 
guilders,  which  establislied  a  gain  of  95  points  to 
38.50  for  checks,  mainly,  it  was  claimed,  on  buying 
emanating  from  German  sources.  The  belief  is  that 
Germany  still  has  considerable  balances  in  Holland 
and  that  they  are  being  drawn  upon  incidental  to 
reparation  settlements.  Swiss  francs  were  firm  and 
slightly  higher,  but  the  Scandinavian  exchanges, 
though  well  maintained,  were  not  much  changed. 
On  the  other  hand,  Spanish  pesetas  advanced  nearly 
21  points,  to  16.00  for  checks,  a  fju!tor  also  ascribed 
to  G«n-man  buying. 

Bankers'  sighi.  on  ."VmHterdam  closed  at  38.15, 
against  37.65;  cable  transfers  at  38.20,  against 
37.68;  commercial  sight  at  38.10,  against  37.58,  and 
connnercial  sixty  days  at  37.74,  .-igainst  37.24, 
Friday  of  last  week.  Swiss  fran«s  finished  at  19.54 
for  bankers'  sight  bills  and  19.56  for  cable  remit- 
tances. Last  wv.o.k  the  close  was  19.483^2  and  19.503^. 
Cof)enhagen  checks  closed  at  20.85  and  cable  trans- 
fers at  20.90,  against,  20.70  and  20.75.  (^hecks  on 
Sweden  finished  at  26.45  and  cable  transfers  26.50, 
against  26.60  and  26.65,  while  checks  on  Norway 
closed  at  17.01  and  cable  transfers  at  17.06,  against 
17.20  ;i.nd  17.25.  ('losing  (luofntions  for  Spanish 
exchange  wen?  15.90  for  cliecKh  and  l.'>.!)5  for  cable 
transfers,  against  15.73  and  15.78. 

As  to  South  American  ex(!h.ange,  nnprovement  was 
seen  here  also,  due  in  some  nicihurc  ((»  the  sttnti- 
nient,al  influencre  of  the  strength  in  sterling,  and  like- 
wise to  a  bett.(!r  outlook  for  llJide  ;ui(i  gradual 
readjustment  of  trade  balances.  The  rate  for  (hecks 
on  Argentina  finished  at  37  and  cable  transfers  at 
373^ji,  which  compares  with  36"/^  Jiiid  36Jx  last  week, 
while  lirazil  clieciks  closed  at  I3:*.j  and  cable  transfers 
;it   !.■{'„,  against   {.{^^^ '""'  b^'i  n  week  ago.    Cliik-an 
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exchange  ruled  strong  and  finished  at  lOj^,  against 
10}4)  with  Peru  still  at  3  60,  unchanged. 

Far  Eastern  exchange  was  as  folloM's:  Hong  Kong, 
52^(^53,  against  5S}4(w,5S}4;  Shanghai,  71^@ 
72,  against  73M@74;  Yokohama,  47%@48,  against 
47H@47M;  Manila,  49}4@49^;  Singapore,  503^@ 
51  (unchanged);  Bombay,  29(5)293^,  against  293^@ 
29K,  and  Calcutta,  29M@293/^,  against  29H@29^, 

Pursuant  to  the  requirements  of  Section  403  of  the 
Emergency  Tariff  Act  of  May  27  1921,  the  Federal 
Reserve  Bank  is  now  certifying  daily  to  the  Secretary 
of  the  Treasury  the  buying  rate  for  cable  transfers 
on  the  different  countries  of  the  world.  We  give 
below  the  record  for  the  week  just  past.  The  Federal 
Reserve  Bank  does  not  proclaim  the  rates  until  the 
morning  of  the  following  day,  and  therefore  the  latest 
figures  it  is  possible  to  include  in  our  table  are  those 
for  Thursday  noon,  announced  on  Friday: 

CABLE    BUYING    RATES    FIXIOD    BY    FEDERAL    RESERVE    BANK, 
FED.    17    1922   TO   FEB.   23    1922.    INCLUSIVE. 


Country  and  Monetary  Unit. 

Noon  Buying  Rale  for  Cable  Tiansferst  In  New  York. 
Value  in  United  States  Money. 

Feb.    17. 

Feb.    18. 

Feb.    20. 

Feb.    21. 

Feb.    22. 

Feb.    23. 

EUROPE— 

Austria,  krone 

Belgium,  franc 

$ 
.000279 
.0830 
.006917 
.018881 
.2076 
4.3503 
.019914 
.0871 
.004842 
.0453 
.3754 
.001534 
.0485 
.003275 
.1709 
.000278 
.0731 
.007946 
.013042 
.1572 
.2638 
.1950 

.7625 
.7625 
.7218 
.7692 
.5373 
.5267 

.5442 
.5508 
.2820 
.4739 
.4979 

.962031 
.998126 
.488531 
.960417 

.8322 
.1334 
.8072 

$ 
.000271 
.08.52 
.006917 
.018847 
.2077 
4.3747 
.020057 
.0896 
.004822 
.0453 
.3771 
.001533 
.0495 
.003252 
.1711 
.000275 
.0732 
.007996 
.013083 
.1.579 
.2661 
.1950 

.7576 
.7575 
.7186 
.7625 
.5366 
.5238 

.5408 
.5475 
.2825 
.4741 
.4942 

.9650 
.998.542 
.489325 
.963125 

.8328 
.1345 
.8057 

$ 
.000241 
.0870 
.00(1883 
.018825 
.2078 
4.3919 
.020129 
.0915 
.004424 
.0455 
.3800 
.001445 
.0504 
.003232 
.1697 
.000269 
.0724 
.008042 
.013017 
.1589 
.2651 
.1949 

.7517 
.7517 
.7115 
.7550 
.5356 
.5240 

.5383 
.5400 
.2835 
.4742 
.4992 

.967188 
.998334 
.48935 
.96.5625 

.8337 
.1351 
.8073 

S 
.000218 
.0869 
.006833 
.0182.53 
.2092 
4.3977 
.020214 
.0913 
.004573 
.0454 
.3836 
.001464 
.0502 
.003189 
.1703 
.000268 
.0730 
.008092 
.012833 
.1594 
.2656 
.1953 

.7583 
.7583 
.7147 
.7633 
.53.59 
.5232 

.5375 
.5392 
.2836 
.4745 
.4933 

.969922 
.998751 
.489975 
.968021 

.8349 
.1356 
.8075 

HOLI- 
DAY 

$ 
.000206 
.0870 

Bulgaria,  lev 

.001585 

Csecbo-Slovatcla,  krone 

Denmark,  krone 

.010894 
.2107 

England,  pound 

4.4150 

Finland,  markka 

.0202 

France,  frane 

.0916 

Germany,  relcbsmark 

Greece,  drachma 

.004619 
.0454 

Holland,  florin  or  guilder.. 
Hungary,  krone 

.3840 
.001431 

Italy,  lira 

.0506 

Jugoslavia,  krone 

Norway,  krone 

.003121 
.1714 

Poland.  Polish  mark 

Portugal,  escuda 

Kumaula.  leu 

Serbia,  dinar 

.000257 
.0741 
.00805 
.012617 

Spain,  peseta 

.1601 

Sweden,  krona 

Switzerland,  franc 

ASIA— 

OtUiia,  Chcfoo  tael 

"       Hankow  tael 

*■       SbauKhal  tael 

Tien  tHiu  tael 

Hong  Kong  dollar. 

Mexlitau  dollar 

Tientsin  or  Pelyang 
dollar 

.2666 
.1957 

.7483 
.7483 
.7110 
.7533 
.5321 
.5215 

.5358 

Yuan  doUar 

iDdla.  rupee ^ 

.6342 
.2817 

Japan,  yen 

.4739 

Singapore,  dollar 

.4983 

NORTH  AMERICA— 

.976094 

Cuba,  peso 

Mexico    peso 

.998751 
.48885 

Newfoundland,   dollar 

SOUTH    AMERICA— 

Argentina,  peso  (gold) 

Brazil,  mllrels 

.97375 

.8383 
.1360 

Uruguay,  peso 

.8224 

The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  |2,729,234  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  February  24. 
Their  receipts  from  the  interior  have  aggregated 
$3,760,074,  while  the  shipments  have  reached  |1,- 
031,440,  as  per  the  following  table: 

CURRENCY   RECEIPTS   AND    SHIPMENTS   BY   NEW   YORK    BANKING 

INSTITUTIONS. 


Week  ending  F(*.  24. 

Into 
Banks. 

Out  of 
Banks. 

Gain  or  Loss 
10  Banks. 

$3,700,674 

$1,031,440 

Gain    $2,729,234 

As  the  Sub-Treasurj'^  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING    UOUSli. 


Saturday. 
Feb.  18. 


S  i 

62.300.000  62,600.000 


Monday, 
Feb.  20. 


Tuesday, 
Feb.  21. 


79.700,000 


Wednesd'v, 
Feb.  22. 


S 
Holiday 


Thursday. 
Feb.  23. 


64,209,000 


Friday, 
Feb.  24. 


9.700.000 


Aggregate 
for  Week. 


Cr.  288,500.000 


Not». — The  foregoing  heavy  credits  reflect  the  huge  masjs  of  checks  which  come 
00  the  New  York  Reserve  Bank  from  all  parts  of  the  country.  In  the  operation  of 


the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however,  show  nothina  as  to  the  result.^  of  the  Reserve  Bank's  operations  with  the 
Clearing  House  lii.stllutlous.  They  represent  only  one  side  of  the  account,  as  checks 
drawn  on  the  Reserve  Bank  itself  are  presented  directly  to  the  bank  and  never 
go  through  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Banks  of- 


England  ._ 
France  a. . 
Germany  _ 
A  us. -Hun. 

Spain 

Italy 

Nethcrl'ds. 
Nat.  Belg- 
Switz'land. 

Sweden 

Denmark  _ 
Norway  .. 


February  23  1922. 


Gold. 


128. 761. .537 

143.075.3.55 

49.784.7.50 

10.944.000 

100.655.000 

34.000.000 

50.497.000 

10.663.000 

22.018.000 

15.245.000 

12,(185.000 

8.183.000 


Stloir. 


Total. 


February  24  1921. 


Gold. 


11.200 

679 

2.369 

25.123 

2.974 

567 

1 .623 

4,320 

"2V2' 


.-J128 
000154 
900  50 
.000  13 
.000  125 
000  36 
000!  51 
000  12 
000;  26 
.-_  15, 
000  12 
...      8 


£ 
.761.5371 
.275.3.5.51 
,464.6.50 
,313,000 
,778.000 
,974.000 
,064.000, 
,286.000, 
,338.000' 
245.000, 
,897,000 
,183.000 


128.327.987 
142.185.728 
54.576.8.50 
10.944.000 
98.682.000 
32.768.000 
.53.012.000 
10,661.000 
21.724.000 
15.656.000 
12.643.000 
8,115,000 


Silver. 


Total. 


10,560.000 

378.600 

2.369.000 

23. 20s, 000 
3.000.000 
1.778.0001 
1.160,000 
6,110.000 


128 

1.52 

.54 

13 

121 

35 

54 

II 

27 

15 

12 

8 


£ 
327,987 
,745,728 
.955,450 
.313,000 
S90.000 
768.000 
790.000 
821.000 
.834.000 
.656.000 
.784.000 
115.000 


Total  week  586.51 1.642i  49,067. 900635. 579. .542|.589. 295. 565    48.704.600638.000.165 
Prcv.  week  586,474.7.54'  49.064,950635.539.704.580.064.170    48. 049. 600637. 113. 770 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £77,934,682 
held  abroad. 


THE  DREAM  OF  THE  ''ENERGY"  DOLLAR. 

Mr.  Edison  submits  some  questions  to  bankers  by 
which  he  apparently  expects  to  bring  the  reductio 
ad  absurdum  to  bear  upon  criticisms  of  the  notion 
of  his  friend  Henry  Ford  that  currency  issued 
against  the  potential  productivity  of  water-power 
(as  at  Muscle  Shoals)  and  against  the  resources  of 
the  country,  realized  and  to  be  realized,  would  have 
the  qualities  of  service  and  safety  which  inhere  in 
all  sound  monej'.  He  first  asks  bankers  what  would 
be,  in  their  opinion,  the  approximate  value  of  an 
ounce  troy  of  pure  gold  if  all  Governments  of  the 
world  demonetized  that  metal.  As  literally  put,  this 
question  hardly  admits  answer,  because  the  "value" 
must  be  stated  by  reference  to  some  standard,  and 
the  question  itself  assumes  that  standards  have  de- 
parted. If  the  value  inquired  for  is  to  be  expressed 
in  paper,  the  answer  would  be  utterly  out  of  the 
question,  as  if  one  attempted  to  predict  the  gold 
value  of  the  German  ''mark"  a  twelvemonth  hence; 
but  the  most  reasonable  expectation  is  that  in  the 
case  imagined  the  gold  would  have  at  least  as  high 
a  purchasing  power  as  it  has  now.  None  of  its  quali- 
ties and  uses  as  mere  metal  would  be  affected.  If, 
however,  a  general  abandonment  of  it  as  a  monetary 
basis  by  all  Governments  at  once  could  be  imag- 
ined that  would  be  chaos  complete,  and  it  is  not 
worth  while  speculating  what  the  results  would  be. 

Mr.  Edison  asks  how  paper  issued  against  only 
50%  of  the  value  of  necessaries  in  Government  ware- 
houses could  be  unsound  and  could  produce  infla- 
tion ;  why  the  equity  left  in  the  warehouses  could 
not  be  discounted  at  commercial  banks;  whether  the 
farmer  would  be  moved  by  the  situation  to  over- 
produce; and  how  there  could  be  greater  danger  of 
overissuing  paper  than  there  is  now,  when  there  is 
overissue  on  the  gold  basis.  These  questions  may  be 
reduced  to  one:  what  necessity  is  met  and  what  ser- 
vice is  rendered  by  gold  as  the  basis  of  circulating 
money  and  the  standard  of  values? 

To  this  the  answer  is  that  while  iron  ranks  high- 
est among  known  metals  in  intrinsic  utility  the 
"precious"  metals  are  justly  so  called  because,  in 
addition  to  peculiar  usefulness  in  certain  arts,  they 
pos.soss  qualities  which  make  them  unique  as  the 
ultimate  "money"  and  as  furnishing  an  indispensa- 
ble standard  and  measure  of  values;  thus,  they  are 
exactly  suited  for  subdividing  and  marking  in  coin- 
age, and  their  scarcity  and  the  difficulty  of  getting 
them  from  their  depositories  in  the  earth  are  the  best 
guaranty  against  overabundance  and  consequent  de- 
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preoiation,  although  this  guaranty  is  not  quite  per- 
fect. Mr.  Edl.son  might  have  put  another  question: 
what  would  happen  to  the  value  of  these  metals — 
and  what  would  happen  to  mankind  in  consequence 
— if  they  became  as  plenty  and  as  easily  gathered  as 
the  grass  of  the  field?  They  represent  labor  and 
substance,  because  labor  must  be  expended  to  get 
them  and  they  cannot  be  obtained  except  in  compar- 
atively limited  quantities. 

If,  says  Mr.  Edison,  "fiat"  money  is  any  currency 
not  redeemable  in  gold  at  par,  no  nation  ever  had  or 
ever  will  have  gold  enough  to  thus  redeem  all  its 
paper.  But  he  does  not  thus  succeed  in  turning  the 
dilemma  upon  those  who  reject  his  theory.  It  has 
always  been  contended  by  fiat-money  advocates  that 
the  Government  stamp  gives  money  its  value,  where- 
as "the"  dollar  is  25.8  grains  of  gold  90%  fine  and 
the  mint's  stamp  merely  certifies  to  the  substance 
and  purity  of  the  coin.  This  country  has  had  ample 
experience  with  fiat  or  irredeemable  currency,  to  its 
long-continued  loss  and  sorrow;  but  redemption  on 
demand  does  not  imply  or  require  having  in  hand  a 
stock  of  gold  against  the  currency,  dollar  for  dollar. 
No  bank  could  pay,  in  any  forms  of  money,  its  entire 
deposits  in  the  afternoon,  and  few  if  any  could  meet 
the  call  for  settlement  at  the  clearing-house  in  the 
morning  if  its  entire  deposit  account  were  present- 
ed ;  a  reserve  equal  to  ordinary  or  probable  need  suf- 
fices. 

In  our  present  paper  currency,  the  "silver"  note 
sets  forth  that  a  silver  dollar  has  been  deposited  and 
can  be  had  by  presenting  the  certificate  therefor: 
the  Federal  Reserve  note  and  the  National  Bank 
note  respectively  set  forth  that  the  United  States 
and  the  bank  will  pay  the  bearer  on  demand  the  sum 
stated;  the  greenback  legal-tender  note  likewise 
promises  to  pay  on  demand ;  but  none  of  these  forms 
of  paper  affirms  that  it  is  a  dollar:  it  merely  prom- 
ises to  pay  a  dollar  in  exchange.  When  Mr.  Edison 
tries  to  show  that  we  are  now  on  the  basis  of  irre- 
deemable and  representative  money  by  citing  the 
fact  that  all  the  paper  could  not  be  simultaneously 
redeemed  in  gold  if  demanded  he  merely  shows  that 
he  does  not  clearly  comprehend  the  subject. 

It  is,  however,  entirely  true  that  money  is  in  an 
essential  and  substantial    sense    "representative." 
Here  i.s  where  Mr.  Edison,  in  unreservedly  adopting 
the  fantastic  notion  of  his  friend  Henry  Ford  on  this 
subject,   permits    himself   to   go   hoj)elessly    astray. 
Banks  discount  j)»\)(:v  against  stocks  of  actual  sub 
stance,  and  it  is  true  that,  in  a  sense,  all  paper  cur- 
rency has  behind  It  not  only  the  real  resources  of  the 
JKKuer  but  the  entire  realized  or  potential  wealth  of 
the  country,  giving  h«?re  to  "wealth"  a  very  broad 
meaning.       Mr.     Edison     likens     currency     issued 
against  water  powers  owned  and  leased  by  the  (Jov- 
Rrnment  fthe  Muscle  Shoals  schenu?)  to  100  millions 
in  first  mortgage  lionds  of  the  [Jnion   I'acific  Kail 
road.     Ifere  he  conif)areH  things  nfferly  unlike.     A 
Moiiiid  lfnd»T  takes  as  security  sftrtu'thing  wlii<-h  }il 
ready  is,  not  things  which  are  to  Iw  or-  may  tte;  real 
proficrty  irnfiroved  and  alirady  earning  its  way  is  a 
Kood  mortgage  Imsis,  but.  vacant  land  is  not;  thedls- 
tinrtion  nriisf  hi-  entirely  clear-.     Tin-  rriinn   I'acific 
DP  any  other  good  road  iH  accdniplinlied  arrd  existing 
value,   nf)f   snrrielhing  which   rrray  be  or  may  not   be 
;ind  whf)He  potential  siilmtanee  is  a  riratler-  of  the  fii 
tirre  anri   faitli.      N'«»l)ody    knf»WH    what     the    MirHch- 
Shoals  or  any  like  sclu-rne  will   iHM-oriie  "good"  for-,  I 


and  if  currency  is  to  be  issued  against  projects  still 
in  the  air  it  could  be  issued  against  next  season's 
crops  (a  borrowing  recourse  too  often  and  too  large- 
ly used  in  the  past)  or  against  the  potential  value 
of  inventions  still  to  be  made,  or  against  a  dozen 
other  things,  or  even  against  the  "country"  itself. 

Mr.  Edison  tries  the  dilemma  again  by  saying  he 
would  like  to  know  why  not,  if  currency  issued 
against  water-powers  and  the  like  potentialities  is 
not  sound  money.  The  answer  is  that  such  currency 
has  not  definite  substance  behind  it  (or  close 
enough  behind  it)  and  that  there  is  therefore  no 
fixed  limit  to  its  volume.  This  notion  which  he  has 
adopted  might  be  caught  up  by  the  bonus  advocates  in 
their  desperation,  and  one  of  them  has  declared  that 
Alaska  alone  could  answer  the  demand  for  bonus 
money.  Possibly  Alaska  could,  if  given  sufficient 
time;  but  there  is  a  shorter  cut  to  national  misery 
than  any  yet  suggested,  for  it  would  be  physically 
possible  to  print  within  a  twelvemonth  fiat  legal- 
tender  paper  enough  to  cover  the  nominal  needs  of 
the  most  generous  bonus,  and  this  paper  could  have 
behind  it  all  our  national  resources  and  future,  thus 
being  "energy"  money. 

But  energy  money  would  doom  energy  to  idleness 
and  want.  The  curse  which  clings  to  fiat  paper  is 
that,  lilce  other  forms  of  falsehood,  "uttering"  it  at 
all  compels  increasing  its  volume,  in  the  attempt  to 
keep  up  with  its  loss  of  purchasing  power ;  here  is  a 
slide  towards  economic  destruction  which  has  no 
fixed  stop.  If  our  own  past  experience  is  not  lesson 
enough  Europe  is  now  furnishing  a  terrible  example. 

Mr.  Edison  is  unique;  he  has  been  a  great  bene- 
factor of  mankind,  and  the  only  just  feeling  towards 
him  is  that  of  respectful  admiration;  yet  he  also  has 
his  limitations,  and  he  meets  them  Avhen  he  turns 
aside  from  his  own  special  lines  of  study.  Unhap- 
pily, we  always  have  many  who  misunderstand  the 
duties  and  powers  of  (Jovernment  and  suppose  that 
its  mere  imprint  turns  promises  into  good  money,  of 
which  they  think  there  cannot  be  too  much.  Because 
of  Mr.  Eili.son's  fame  it  is  of  consequence  that  the 
mistaken  notions  on  currency  and  economics  which 
he  indorses  be  not  left  to  circulate  without  chal- 
lengf^. 


TKNimNClE^  TOWARD  TRADE 
EQUffJBRnJM. 

A  news  itj'rn  dated  ('hicago,  Feb.  15,  reads:     "An 
e.xlenrled  period  of  lowiu-  retail  prices,  with  a  pros- 
perous oirtlook  for  business  as  a  whole,  was  gener- 
;iliy  forecast  to-day  by  retail    merchants    from    all 
parts  of  the  (;ouritry,  who  met  here  at  the  first  an- 
nual convc'ntion  of  the  Tnter-State  Mer*cliants'  Coun- 
cil." .  .   .  "I*aid  Davis,"  lli(»  dispatch  continues,  "of 
Waterloo.    Iowa,    l'r-esiden(     (»r    llie    ('oirncil,  said: 
'Nowa<lays  we  have  to   fight    for-  «-irstomers,   where 
Iwo  years  ago,  in  a  s(!llers'  market,  we  forrglit   for 
goods.    Oirr  aim  ru)W  should  be  to  pirr-chase  the  best 
goods  at  the  lowi'st  prices  and  sell  llu'rn  at  ;i  r-easou 
aide  pr-ie«'.  h<>  that  we  are  not  railed  pr-ofiteers  by  the 
nitieising  pirlilic.' "     Ah  to  the  last   pliriise.  it   need 
only  he  Haid  llie  ;idvic»>  woirld  be  g:>od  at  any  lime, 
'i'lie  iinportrinl  mallei-  lies  in  the  stalemeni  of  a  com 
plele  change  irr  the  position  of  the  merchant  from 
lli.it  occupied  two  year-N  ago.  and  the  gener-al  "for'e- 
<  ast"l|ial  a  period  of  "lower  retail  pri<'es"  will  <'on- 
tiniie,  and  that  lliis  iH  not  inconsislent  "with  a  pros- 
pei-oiiM  outlook  for  biiHineHH  as  a  whole." 
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We  bring  into  contrast  with  this  the  present  ten<- 
dency  in  prices  for  farm  products,  and  the  now 
quite  frequent  predictions  that  these  prices  will 
advance — some  even  going  so  far  as  to  predict  dol- 
lur-and-a-half  wheat  for  the  next  crop.  And  why 
should  not  this  prediction  be  made  concerning  agri- 
cultural products?  Upon  what  do  these  merchants 
base  their  predictions?  Simply  upon  this — that  de- 
spite slow  buying  and  the  reluctance  heretofore  of 
merchants  to  put  down  the  prices  of  goods — their 
shelves,  in  the  natural  order  of  things,  are  growing 
empty.  The  war-priced  stocks  are  gone.  When 
they  come  to  buy  to  replenish,  they  must  buy  in  the 
conviction  that  they  are  hereafter  to  do  business  on 
the  old-time  principle  of  the  greatest  service  and 
goods  for  the  lea^st  money.  Apply  this  reasoning  to 
the  farmer's  products — the  sudden  slump  in  world- 
mart  prices  occurred  because  (or  partly  because) 
the  pent-up  grains  of  many  countries,  by  reason  of 
open  sea-lanes,  were  available  everywhere — though 
there  was  insufficient  buying  and  consuming  power 
to  absorb  them,  SloAvly,  by  the  very  stress  of  cir- 
cumstances, that  condition  is  disappearing.  Slowly 
the  buying  power  is  coming  back,  and  slowly  the 
surplus  crops  backed  up  by  the  war  are  being  con- 
sumed. There  is  never  in  the  world  a  really  alarm- 
ing surplus  of  foodstuffs.  Agriculture  can  produce 
to  the  full  but  once  in  a  year — or  for  about  six 
months  in  the  growing  season — ^while  manufacture 
can  produce  all  the  time,  and  will  do  so  if  it  can  only 
sell  its  products.  These  in  war-time,  also,  to  some 
extent,  piled  up — but  power  and  energy  were  in  the 
main  diverted  to  other  kinds  of  production  than  ne- 
cessities and  are  but  now  in  process  of  resumption. 
The  two  forces  are  coming  into  equilibrium  by  nat- 
ural resumption.  So  that  always  the  true  "out- 
look" for  business  is  good.  When  agriculture  is 
able  to  sell  in  a  foreign  market  and  buy  in  a  home 
market,  when  manufacture  is  able  to  buy  (as  well  as 
sell)  in  a  foreign  market  and  sell  in  a  home  market, 
"times  are  prosperous"  if  only  the  law  may  operate 
without  interference. 

Interference  there  is,  unfortunately,  always  by 
governmental  interferences,  but  while  this  retards 
growth,  so  strong  is  the  universal  urge  to  do  busi- 
ness that  even  these  interferences  are  finally  over- 
come— if  by  no  better  way  than  adjustment  thereto. 
Now  the  chief  lesson  to  be  learned  from  these  con- 
trasting tendencies  in  price  Is  this — that  at  no  time 
is  the  farmer  or  merchant  justified  in  "laying  down" 
on  a  condition,  and,  refusing  to  recognize  the  omni- 
present law  of  trade,  ceasing  to  do  business  upon 
established  principles — by  fighting  against  the  re- 
turn of  equilibrium  through  holding  crops  or  goods 
for  his  own  price.  Senator  Borah,  the  other  day,  in 
his  speech  against  the  tax-bonus,  read  distress-let- 
ters from  farmers  in  the  Middle  and  Far  West,  and 
predicted  tlie  next  sixty  days,  planting  time,  would 
develop  a  serious  crisis,  in  that  the  acreage  would 
<iecrease  because  farmers  in  many  instances  were 
too  poor  to  buy  seed-grain,  and  that  this  would  be 
felt  by  everybody  next  fall.  We  are  inclined  to  be- 
lieve apprehension  here  is  strained.  Agricultural 
prices  have  recently  risen  very  substantially,  and 
under  the  low  prices  previously  prevailing  for 
grains  it  did  not  require  the  ordinaiy  expenditure 
<n'en  for  seed.  Moreover,  local  credit  is  not  so  dimin- 
ished as  not  to  be  able  to  supply  this  demand,  what- 
('\  er  it  may  call  for.    More   is   to   be   apprehended 


from  a  feeling  that  curtailment  of  acreage  will  in- 
crease price.  But  the  principle  is  adamant — neither 
farmer  nor  merchant  has  an  economic  right  to  re- 
fuse "to  do  business,"  and,  fighting  against  omnipo- 
tent natural  law,  only  harms  himself  when  he  does. 
If  the  seed-time  is  augury  of  the  harvest — then 
there  should  soon  be  rejoicing  and  renewed  effort 
by  everybody.  It  is  admitted  that  man  needs  oppo- 
sition for  the  purpose  of  his  own  development,  that 
the  "overcoming"  is  necessary  to  growth  and  prog- 
ress. How  to  save  labor,  how  to  increase  produc- 
tion, this  is  the  mainstay  of  invention.  If  then  there 
be  a  law  that  it  is  better  for  the  merchant  to  sell 
goods  more  cheaply  on  a  falling  price-market,  that 
law  in  the  end  must  prevail.  If  on  the  contrary  it 
is  required  of  the  farmer  that  he  produce  more  in 
order  to  sell  upon  a  rising  price-market,  it  would  be 
mere  folly  to  refuse  to  do  so.  These  laws,  tending 
always  toward  equilibrium  in  human  effort,  being 
natural  and  outside  the  mere  will  of  individuals  or 
peoples,  must  sooner  or  later  prevail.  The  wise  man 
does  his  own  individual  best  to  align  himself  with 
them.  The  very  recognition,  though  tardy,  of  the 
fact  that  they  reign  and  rule,  is  a  hopeful  sign.  We 
are  advancing.  The  ''good  times''  are  coming.  The 
old  Eastern  maxim  comes  into  play :  "It  is  folly  to 
turn  back,  when  the  journey  lies  forward !" 


THE  iWLD  STANDARD,  TRADE  AND 
TARIFFS. 

As  we  examine  the  news  columns  for  light  on  af- 
fairs, tlie  reader  often  finds  in  public  utterances  a 
convergence  of  ideas  that  gives  direction  to  his  own 
thought  and  reveals  a  great  crucial  problem  to  his 
consideration.  Appearing  in  the  Sunday  New  York 
"Times"  of  Feb.  19,  we  bring  together  three  tremen- 
dously important  factors  touching  the  world's  wel- 
fare, as  follows :  Kestoration  of  the  Gold  Standard 
in  Europe;  the  re-establishment  in  Europe  of  for- 
mer "free-trade  unions"  between  certain  of  the 
States ;  and  the  adoption  or  rejection  of  what  is 
knowji  as  the  "American  Valuation  Plan"  by  the 
United  States. 

It  is  Mr.  Crissinger,  Comptroller  of  the  Currency, 
addressing  the  American  Institution  of  Banking, 
who  first  engages  our  attention.  In  the  course  of 
his  remarks  he  says:  "It  is  vastly  better  that  we 
should,  through  carefully  devised  measures,  .calcu- 
lated to  conserve  every  interest  involved,  begin  the 
redistribution  of  this  gold  about  the  world,  so  that 
it  will  be  restored  to  its  proper  function  of  main- 
taining a  sound  relationship  between  currency  sys- 
tems and  the  metallic  standard."  (He  has  previ- 
ously spoken  of  our  having  "7%  of  the  world's  popu- 
lation and  40%  of  the  world's  gold  stock.")  "If  we 
do  not  do  this  in  time,  the  inevitable  operation  of 
economic  law  will  sooner  or  later  begin  to  do  it  in 
spite  of  us,  and  perhaps  in  circumstances  and  by 
methods  that  will  result  in  unfortunate  conse- 
quences. As  the  custodian,  I  might  say  the  trustee, 
of  the  greatest  stock  of  gold  that  ever  came  into  pos- 
session of  one  countrv,  our  dutv,  both  to  ourselves 
and  to  the  world  at  large,  demands  that  we  take  the 
lead  in  developing  procedures  by  which  this  gold 
basis  of  a  sound  currency  system  may  be  made  avail- 
able to  the  service  of  the  entire  business  world." 

On  the  same  day.  Feb.  18,  at  an  earlier  hour,  in  the 
Citv  of  New  York,  we  find  Mr.  Paul  D.  Cravath  ad- 
dressing  a  meeting  of  the  Foreign  Policy  Association 
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d  saying  in  part :  "Relief  from  the  economic  ills 
)m  which  Europe  and  the  world  are  now  suffering 
n  only  be  had  through  the  restoration  of  the  eco- 
niic  equilibrium — through  the  rebuilding  of  the 
mplex  economic  machine  that  has  been  destroyed 

the  war  and  by  the  Treaty  of  Versailles. 
"That  restoration  may  come  in  time,  even  if  events 
?  allowed  to  take  their  present  course,  and  there 
no  concerted  action  for  relief  on  the  part  of  the 
jat  nations.  But  without  such  concerted  action 
?  process  may  take  several  decades,  and  the  suf- 
'ing,  privation  and  loss  of  life  that  the  world  may 
dergo  in  the  meantime  are  incalculable. 
"If  this  disaster  is  to  be  averted  the  nations  of 
irope  must  find  some  way  to  accomplish  three 
cidamental  results:  (a)  They  must  balance  their 
dgets — that  is,  keep  their  national  expenditures 
thin  their  national  income;  (b)  they  must  balance 
iiv  trade  with  the  rest  of  the  world,  and  (c)  they 
ist  restore  the  gold  standard  as  the  basis  of  their 
;ernational  financial  relation.s."  And  as  means 
these  ends  he  suggests  land  disarmament,  post- 
nement  of  interest  on  debts  due  the  United  States, 
d  "gold  loans  by  nations  with  large  surpluses  to 
tions  with  depleted  stocks." 

We  have  not  space  to  outline  the  third  item  in  our 
talogue,  and  can  only  say  of  it  briefly  that  it  fore- 
sts a  fight  between  the  House  and  Senate  in  the 
tning  tariff  bill  over  the  policy  of  fixing  the  valua- 
m  upon  which  to  base  calculation  of  custom  duties 

the  selling  price  of  similar  articles  produced  in 
J  United  States,  or  upon  the  cost  price  of  articles 
foreign  countries  as  has  heretofore  been  the  prac- 
e,  and  indicating  a  refusal  by  the  Senate  to  de- 
rt  from  the  old  plan  on  ths  ground  that  American 
mufacturers  miyht  establish  such  prices  as  would 
;-ve  to  prohibit  the  importation  of  foreign  goods  in 
my  instances. 

Drawing  these  lines  of  thought  together  what  may 
:  iiiscover?  First,  that  the  restoration  of  full 
ide  between  all  peoples  of  earth,  according  to 
['ds  and  capacities,  is  the  efficient  means  by  which 
Dsperity  is  to  come  to  all.  That  this  restoration 
proceeding  along  natural  lines  now,  but  that  it 
ly  be  accelerated  by  well-defined  national  poli- 
(H,  and  that  these  are  intimately  interwoven  with 
:»  rejuvenation  in  Eiirop*'  of  tlie  gold  standard— 
,  HH  we  would  prefer  to  put  it,  an  adjustment  as 
;•  as  may  be  possible  of  these  vario\is  depreciated 
rrencieH  to  the  "gold  standard."  for  that  is  as  po- 
itiul  in  its  present  eclipse  as  it  ever  was.  As  to 
ide  relations,  sfjeaking  at  tlie  Foreign  Policy  As- 
I'iation  luncheon,  Professor  Kedlich,  a  Vienna  sci- 
tist,  is  report*!*]  as  ff)llo\vs:  "Professor  Kedlich 
iffly  discuHsiid  the  causes  of  the  great  conflict  and 
fu  considered  the  n^sults.  As  far  as  he  could  see, 
I?  worst  result  of  the  war  was  the  destruction  of 
f  great  'freo  tradf  uniont,'  the  largest  of  which 

said  werf  Russia  and  .\ustria-IIungary.  When 
H  numerous  miniature  Slates  were  set  up  all  over 
irf)i)(.'  they  immediately  developed  a  great  jealotisy 
their  sovereignty  and  in  most  cases  conceived  that 
is  sf»vereignty  should  be  protected  by  high  tariff 
ills." 

The  secoinJ  of  our  fliscoveries  uiust  <'vi(|enlly  he 
Is:  That  trade  and  exchange,  Ix-ing  ho  intituately 
terwoven  with  the  gold  slandarrl  (that  being  made 
t>re  sncressfully  operative  by  a  i-ediHtrihulioti  of 
e  gold  HtrM-k,  a  redistribution   that  would   natur 


ally  follow  the  universal  resumption  of  full  trade) 
the  United  States,  having  a  surplus  of  gold  stock, 
could  aid  the  world  if  some  means  could  be  provided 
for  releasing  a  part  of  this  stock  in  advance  of  the 
release  that  will  come  naturally  but  slowly  as  trade 
resumes.  That  we  have  more  gold  than  we  need,  and 
that  we  could  spare  a  considerable  amount  of  it,  is 
beyond  cavil,  but  the  feasibility  and  even  expediency 
of  releasing  portions  of  it,  except  in  the  ordinary 
course,  through  the  operation  of  economic  laws,  re- 
mains a  debatable  point,  notwithstanding  the  glib 
way  in  which  the  matter  is  usually  disposed  of  by 
those  in  favor  of  the  proposition.  In  any  event,  this 
"restoration"  of  the  gold  standard  in  Europe,  so 
necessary  to  trade  restoration  and  equilibrium,  can- 
not proceed  in  advance  of,  nor  can  it  follow,  the  res- 
toration of  trade  itself  while  that  is  balked  bv  the 
selfish  sovereignty  that  seeks  damestic  "protection" 
at  the  price  of  the  world's  loss,  and  at  the  cost  of 
the  prosperity  of  other  peoples,  whether  contiguous 
on  land  or  separated  by  seas — an  effect  brought 
about  by  governmental  reprisals. 

This  then  is  the  triangular  problem.  But  of  what 
advantage  would  it  be  to  the  United  States,  granting 
it  be  possible,  to  make  gold  loans  to  Europe  to  re- 
store the  rapidity  of  trade  resumption  and  its  sta- 
bility, if  by  unheard-of  tariff  prohibitions  that  trade 
is  to  be  forced  into  other  quarters  of  the  globe?  On 
the  other  hand,  since  the  United  States  has  the  pre- 
ponderant gold  stock,  how  can  it  increase  its  own 
trade  abroad,  trade  being  mutual,  unless  it,  in  send- 
ing gold  abroad,  is  willing  to  receive  goods  for  goods 
in  free  and  full  exchange?  And  how  can  any  restor- 
ation in  any  manner  proceed  unless  the  financial 
complexity  in  Europe  be  first  resolved  by  at  least 
scaling  down  the  redundant  and  depreciated  cur- 
rencies by  the  European  nations  themselves,  so  that 
they  may  bear  a  fixed  relation  to  the  gold  standard 
as  it  now  prevails  in  the  United  States  and  as  it  is 
fast  being  resumed  in  England  ?  Nor  can  this  dras- 
tic movement  await  the  longings  of  peoples  for  rep- 
arations payments  that  may  never  come,  and  some 
believe  never  can  come.  And  in  so  intricate  and  far- 
reaching  a  problem  what  may  be  said  of  a  school 
of  thought  that,  harking  back  to  archais  methods, 
would  establish  a  wage  scale  that  has  no  relation  to 
any  other  wage  scale  on  earth  (though  peoples 
would  ti-ade  with  each  other  if  they  could)  and  would 
reestablish  mutual  world-wide^  (jxchange  by  selling 
everything  and  buying  nothing,  would  run  a  Govern- 
ment on  the  tax  the  "foreigner  pays"? 


I'MON  or  JI'JWS  AND  CHRrSTfAN^  FOR  THE 
Rf'JfHJNSTRUCTlON  OF  EUROPE. 

The  upheaval  of  the  existing  order,  occasioned  or 
developed  by  the  war,  felt  around  the  world,  is  cen- 
tra li/ed  in  Europe,  and  the  needed  reconstruction 
nnisl   begin  in   Rnrope. 

TIm'  disorganization  extends  beyond  national,  y)o- 
litical.  eeonoruie  or  financial  relalious;  pcnverfnl 
and  various  forces  arc  at  work  upon  the  individual, 
rii.inges  not  readily  apparent  but  [H'ofound  and  ex- 
tensive are  going  on  in  men's  thoughts  an<l  ronvic- 
tioriM.  Thes<'  lie  back  of  the  iinn'st  and  creat*?  (he 
disturbance.  They  will  iiersist  when  (list urbance  is 
put  down  arwl  tinrest  is  (piieted.  Nothing  less  than 
tin-  crdiiliiiied  cfiiisi  niei  i\('  jiiid  conservative  forces 
of  the  community  will  prove  romi)etent  to  deal  with 
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them  and  reopen  the  path  of  an  unfolding  Christian 
civilization. 

Happily  there  are  signs  of  a  growing  spirit  of 
union  in  the  work  and  in  the  relations  of  Christians. 
The  Protestant  bodies  are  getting  together,  and  the 
great  State  churches  of  Eastern  and  Southern  Eu- 
rope, divided  since  the  early  centuries,  driven  now, 
perhaps,  by  the  distress  of  their  people,  are  casting 
about  for  helpful  intercourse  and  fellowship.  The 
union  of  Christian  effort  in  distant  mission  fields, 
which  the  vastness  and  the  exigency  of  their  work 
in  the  world  around  them  has  brought  about,  has 
opened  the  way  and  proved  the  practicability  of 
similar  co-operation  at  home.  Obviously  if  Chris- 
tians of  different  name  can  unite  for  common  serv- 
ice in  China,  in  India  and  in  Egypt,  it  is  difficult 
to  see  why  they  cannot  bear  witness  to  the  oneness 
of  their  faith  by  genuine  and  unreserved  fellowship 
in  England  and  America.  When  the  divisions  of  the 
great  Eastern  church  in  Russia,  Czechoslovakia, 
Serbia  and  Asia  Minor  find  themselves  impelled  to 
seek  fellowship  with  one  another,  when  their  people 
turn  to  them  for  help  and  guidance  in  their  present 
distress,  it  is  not  beyond  hope  that  the  Roman 
church  will  also  find  in  its  turn  reason  for  strong 
and  useful  co-operation  with  all,  if  only  because  of 
the  world's  great  need. 

The  same  reason  exists  for  new  relations  between 
Christians  and  Jews.  They  have  long  stood  apart. 
The  difference  has  often  been  an  antagonism  rooted 
and  bitter,  as  it  has  always  expressed  prejudice  hard 
to  be  overcome,  and  usually  discloses  willingness  on 
both  sides  to  dwell  apart.  To  overcome  this  it  is 
necessary  to  show  evils  great  and  serious  besetting 
both  parties,  and  the  need  of  co-operation  for  the 
protection  of  both. 

The  disorganization  wrought  by  the  war  affects 
the  world.  It  has  loosened  the  ties  of  religious 
faith;  it  has  relaxed  morals  and  changed  standards 
and  customs;  it  has  occasioned  disrespect  for  par- 
ents and  established  ways ;  it  has  created  an  unrest, 
both  intellectual  and  religious,  which  has  given  rise 
to  a  host  of  strange  cults  with  new  names,  Oriental 
and  home-made,  Bahism,  New  Thought,  Mind  Heal- 
ing, Theosophy,  Christian  Science,  and  the  like,  all 
purporting  to  be  ''new,"  and  all,  certainly,  "depar- 
tures." All  are  directed  to  the  individual,  exalting 
his  importance,  separating  him  in  his  interests  from 
others,  and  emphasizing  the  supreme  significance 
of  his  impulses,  his  desires  and  himself. 

Both  parties  are  not  equally  affected  by  them,  but 
they  are  voices  of  the  times.  To  them  must  be  added 
the  influence  of  money,  of  luxury,  of  extensive  busi- 
ness success,  and  of  the  many  exceptional  opportu- 
nities for  gaining  material  oppulence,  with  all  the 
attractions  it  brings  in  its  train.  These  appeal  tre- 
mendously to  the  young,  and  we  have  to  remember 
that  while  older  men  may  appraise  things  more  wise- 
ly, what  the  older  men  may  prepare  and  set  up  as 
reconstructing  and  re-establishing  instrumentalities 
in  new  laws,  new  agencies,  new  systems — financial, 
commercial,  economic — for  bringing  back  "normal- 
cy", these  all  will  have  to  be  administered  by  the 
new  generation  soon  coming  on,  and  that  they  will 
have  small  reformative  worth  in  the  hands  of  men 
who,  most  of  all,  need  reforming  in  heart  and 
thought  themselves. 

Everywhere  there  is  complaint  over  the  manners 
and  habits  of  the  young  people  of  the  well-to-do 
families.     The  automobile,  sports,  week-ends,  and 


the  like  keep  them  away  from  church.  The  syna- 
gogues and  the  churches  tell  the  same  story.  Both 
worship  the  one  God;  both  have  in  large  part  the 
same  Scripture,  for,  as  Augustine  said,  "the  New 
Testament  lies  in  waiting  in  the  Old,  and  the  Old 
Testament  is  unfolded  in  the  New."  Both  have  the 
same  practical  code  of  morals ;  both  share  the  same 
community  life;  they  love  their  children  and  value 
their  homes  alike;  they  support  the  same  civic  insti- 
tutions, and  do  business  together.  In  America  and 
in  Europe  they  are  in  large  part  alike  identified  as 
citizens  of  the  common  land  in  which  they  dwell. 
In  New  York  and  in  many  cities  they  are  a  large  and 
influential  part  of  the  body  politic. 

All  are  citizens  of  the  world  which  to-day  so 
greatly  needs  their  united  efforts  for  its  early  re- 
habilitation. If  these  two  groups  individually, 
more  largely,  and  then  collectively,  with  heartier 
understanding  and  good  fellowship,  their  united 
intelligence  and  strength  being  directed  along  wise- 
ly selected  lines  and  to  definite  fundamental  ends, 
could  unite,  a  result  more  positive  and  far-reaching 
than  those  following  from  any  general  Conference 
of  States  still  largely  governed  by  self-interest, 
would  ensue  which,  in  its  compelling  and  construc- 
tive course  would  set  the  world  far  on  its  way  to 
permanent  peace.  A  new  bond  of  union  among  the 
nations  would  at  once  be  recognized,  as  well  as  a 
new  sustaining  force  to  uphold  the  hands  of  diplo- 
mats and  legislators  in  their  efforts  to  set  things 
right  by  prudent  legislation  and  mutual  agreements. 

If  it  be  asked  by  what  definite  agencies  and  in 
what  particular  form  this  union  of  Jews  and  Chris- 
tians can  be  brought  about,  the  answer  is,  along  the 
lines  in  which  it  already  exists  in  individual  cases 
for  single  needs  or  personal  interests.  By  a  definite 
change  of  attitude  on  both  sides,  definitely  under- 
taken for  the  common  good.  By  a  recognition  of 
its  urgent  necessity,  and  the  unworthiness  of  exist- 
ing prejudice.  By  opening  the  doors  as  widely  as 
possible  for  visible  and  united  co-operation.  Then 
by  the  arising  of  leaders  on  both  sides,  able  and 
large-minded,  to  forward  a  movement  so  new,  so 
vital,  so  reconstructive  and  so  necessary. 

The  existing  condition  of  the  two  oldest  and  great- 
est religious  bodies,  standing  so  apart  as  they  do, 
is  a  reproach  to  both.  The  ills  of  the  past,  the  perse- 
cutions and  abuse,  were  serious  and  great,  but  cer- 
tainly they  may  be  set  aside  and  forgotten  in  the 
new  day  that  now  has  come,  and  for  the  sake  of 
needs  so  pressing  and  so  vast,  for  which  the  call  is 
clear  and  urgent. 

In  our  own  city  of  New  York  reform  is  so  spo- 
radic and  futile,  and  revised  constitutions  are  so  in- 
effective that,  unless  something  of  this  kind  is 
brought  about,  the  generations  that  follow  us  will 
have  reason  to  wonder  at  the  unaccountable  helpless- 
ness of  their  predecessors  who  passed  on  to  them 
conditions  both  unworthv  and  intolerable. 


THE  TRUST  COMPANIES  IN  NEW  YORK 
AND  ELSEWHERE. 
Continuing  the  practice  begun  by  us  a  long  time 
ago,  we  again  present  our  annual  comparative  re- 
turns of  the  trust  companies  in  this  city  (Manhattan 
and  Brooklyn  boroughs)  and  also  those  in  Boston, 
Philadelphia,  Baltimore  and  St.  Louis,  bringing^ 
forward  the  results  so  as  to  include  the  figures  for 
year  later.  In  our  detailed  presentation  of  the  re-j 
turns  of  the  separate  companies,  on  subsequent  pagesJ 
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we  also  include  many  of  the  companies  in  Chicago, 
but  we  attempt  no  general  totals  for  that  city. 

For  this  city  the  figures,  as  far  as  the  liabilities  and 
assets  of  the  different  companies  are  concerned,  are 
those  furnished  to  the  Superintendent  of  Banking  at 
Albany,  under  his  latest  call,  namely  Nov.  15  1921. 
As  has  been  many  times  pointed  out  by  us,  it  was  the 
practice  of  the  Banking  Department  for  a  quarter 
of  a  century  or  more  to  require  reports  for  the  closing 
day  of  the  year,  but  this  was  changed  in  December 
1911  by  the  then  executive  head  of  the  Department, 
and  from  that  time  to  1914  various  dates  in  December 
were  fixed  as  the  time  of  the  return,  while  in  Decem- 
ber 1915  the  last  day  was  again  chosen,  but  for  191() 
the  date  was  dropped  back  to  Nov.  29,  for  1917  to 
Nov.  14,  for  1918  to  Nov.  1.  while  for  1919  the  date 
was  fixed  at  Nov.  12,  and  for  1920  and  for  1921  at 
Nov.  15.  The  Superintendent  who  inaugurated  the 
departure  evidently  contemplated  that  there  should 
always  be  a  return  for  some  date  in  December, 
though  the  date  was  not  to  be  known  beforehand. 
Succeeding  incumbents  of  the  office  have  not  felt 
bound  by  any  such  rule,  and  accordingly  have  named 
a  day  in  November,  aggravating  the  effects  of  the 
original  change. 

In  a  general  way  the  character  of  the  comparisons 

\  is  much  the  same  as  it  was  during  the  year  preceding. 
In  1919  the  chief  feature  had  been  the  further  growth 

I  in  the  deposits  and  resources  of  the  institutions.  But 
in  1920  the  trust  companies,  like  the  mercantile 
banks,  had  had  their  deposits  drawn  down  under  the 
change  in  conditions  which  came  with  the  develop- 

'  ment  of  business  depression,  credit  restriction  and 
price  deflation .  The  figures  we  present  to-day  show 
that  during  1921  there  was  further  contraction  in  the 

1  deposits,  but  to  a  more  moderate  extent.     For  the 

I  Greater  New  York  aggregate  deposits  between  Nov.  12 

I  1919  and  Nov.  15  1920  had  been  drawn  down  from 

;  $2,44.3,087,071  to  $2,154,214,300.  Tliis  was  due  not 
only  to  the  circum.stances  mentioned,  but  as  far  as 
the  total  of  these  local  institutions  was  concerned, 

i  there  was  an  additional  cause  of  depletion^ — tliat  is 
to  say  the  falling  off  was  increased  by  internal  changes 
in  certain  institutions  which  had  the  effect  of  trans- 

Iferring  some  big  concerns  from  the  trust  companj' 
list  to  the  banking  group.     Thus,  the  Irving  Trust 

iCc,  which  on  Nov.  12  1919.  had  reported  aggregate; 

''leposits  of  §70,278,900,  was  on  \pii\  19  1920  merged 
'  the  Irving  National  Bank,  while  on  May  1  1920 
'lie  Franklin  Trust  Co.,  which  the  previous  Nov.  12 
tiad  reportcfl  deposits  of  .?25,278,100,  was  merged 
in  the  Bank  of  America.  The  elimination  of  these 
twf»  institutions  from  the  trust  (•o7Mf)any  list  accord- 
ingly ncc.onntf.d  for  over  §100,(J00,000  of  the  .S288,- 
'HM),000  loss  in  the  deposits  in  this  previous  year. 
During  1921  there  were  no  further  ai)sorptions  or 
inorgers  of  this  kind  (except  that  the  Hamilton  Trust 
^'o.  of  Brooklyn  was,  on  Jan.  29,  1921,  merged  in 
,li"  '^^'•troi)olitan  Bank),  but  nevertliclcsK  aggregate 
't  have  fallen  n<:arly  $1.')4,000,000  more,  stand- 

ing .Nov.  15  1921  at  S2.(K)i  .080.742  as  against  $2,154 ,- 
-'l4,:i(K)  Nov.  15  1920  and  .S2, 14:^,087,000  Nov.  12 
1919.  These  figureH,  jih  already  stuted,  are  tlios*'  for 
'lie  tnist  coTfipanie.M  in  Crenfer  New  York.  I'or  the 
•■hoI<!  State,  including  Creat«-r  New  York,  depftsils 
n  Nov.  15  1921  stood  at  $2,497,547,429  against 
^2,ti72.289,44l  Nov.  15  I9'J()  .mcI  »2,885..355.8i:i 
NOV.  12  1919. 

< 'apital  stoek   liaH  .slendily  ineifaM<'<l  notwif listjind- 
iig  the  contractif)n  in  the  deposits.     For  the  <ireater 


New  York  there  had  been  between  Nov.  12]1919  and 
Nov.  15  1920  an  increase  from  S104, 700,000  to 
8116,983,300.  The  disappearance  of  the  tw^o  com- 
panies already  referred  to,  namelj'  the  Irving  Trust 
and  the  Franklin  Trust,  reduced  capital  by  $4,000,000 
but,  on  the  other  hand,  numerous  increases  in  capital 
by  other  companies  (given  by  us  in  detail  a  year  ago) 
brought  about  the  S12,283,300  expansion  shown  by 
the  figures.  During  the  twelve  months  now  under 
review,  from  Nov.  15  1920  to  Nov.  15  1921,  the  total 
of  the  capital  stock  further  increased  from  §116,983,- 
300  to  8125,500,000.  The  American  Trust  Co. 
increased  from  $1,000,000  to  81,500,000;  the  United 
States  :\Iortgage  &  Trust  from  82.000,000  to  83,000,- 
000:  the  Manufacturers'  Trust  Co.  (of  Brooklyn)  from 
82,000,000  to  .82,500,000;  the  Commercial  Trust 
from  8983,300  to  81,000,000,  but  the  most  notable 
increase  is  that  of  the  New  York  Trust  Co.,  the 
capital  of  which  has  been  raised  from  83.000.000  to 
810,000,000. 

"When  we  come  to  examine  the  item  of  surplus  we 
find  that  there  has  been  a  shrinkage,  notwithstanding 
the  growth  in  capital.  Interest  rates,  of  course,  were 
lower,  and  hence  profits  in  that  way  could  not  have 
been  so  large,  besides  which,  it  is  to  be  presumed, 
the  charging  off  of  losses  was  heavier  than  usual. 
In  other  words,  there  was  a  substantial  marking 
down  of  assets  where  occasion  existed  for  such  a 
course,  though  manifestly  the  trust  companies  would 
not  be  affected  in  the  same  way  or  to  the  same  extent 
as  the  banks,  since  the}'-  do  not  extend  accommodation 
to  mercantile  borrowers.  In  any  event,  the  fact  is 
that  surplus  and  profits  for  the  trust  companies  in 
the  Greater  New  York  in  the  statement  of  Nov.  15 
1921  are  reported  at  8175,565,266,  which  compares 
with  8187,349,200  Nov.  15  1920  and  with  8179,330,500 
Nov.  12  1919.  For  the  whole  State  the  surplus 
account  (including  all  undivided  profits)  Nov.  15 
1921,  is  reported  at  8209,223,775  against  8219,945,439 
Nov.  15  1920,  and  8211,441,830  Nov.  12  1919. 

We  have  stated  that  profits  must  have  diminished 
because  of  lower  interest  rates.  The  demand  for 
monej'  and  credit  was  at  the  same  time  also  smaller. 
One  indication  of  this  is  found  in  the  diminished 
borrowings  of  the  trust  companies  themselves  at  the 
Federal  Reserve  Bank.  Nearly  all  of  the  trust  com- 
panies in  this  city  are  members  of  the  Federal  Reserve 
System,  and  during  1920,  when  there  was  such  an 
active  call  for  funds,  freely  availed  of  the  facilities  of 
the  local  Federal  Reserve  Bank,  the  proceeds  of  their 
borrowings  being,  of  course,  placed  at  th(>  disjiosal 
of  their  customers  and  yielding  remunerative  returns. 
But  during  1921  there  was  no  occasion  for  extensive 
recourse  to  the  I-'ederal  Heserve  Bank  and  accordingly 
we  find  the  aggregate  of  bills  payable  and  rediscounts 
for  all  the  trust  companies  in  Greater  New  York 
down  to  only  $35,()31,000  Nov.  15  1921  from  $242,- 
9:;4,.50()  Nov.  15  1920  and  8232,174,600  Nov.  12 
191'.).  Liability  on  account  of  acceptances  has  like- 
wi.se  been  substantially  n;(luced,  slaiiding  .at  899,3()(),- 
276  Nov.  15  1921  as  against  $157,117,300  Nov.  15 
1920  and  $133,702,400  Nov.  12  1919. 

Turning  to  tlu;  a.HH('ts  and  examining  the  collateral 
lo;tns,  iilwavH  a  favorit(!  form  of  investment  willi  the 
trust  compani<!H,  we  note  that  this  item,  after  having 
f.allen  from  $1,115,505,900  Nov.  12  1919.  to  .SS9(1.- 
288.800  .Nov.  I.'.  1!)20,  was  furllu-r  reduce<l  lo 
!!!;7n,386,339  in  the  year  to  Nov.  15  1921.  Ihe  bill 
holdings  during  the  past  year  also  decreased  jifler 
having  h(!avily  increased  in  the  year  |)re(ieiling.     The 
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designation  of  this  item  in  the  statement  to  the  State 
Banking  Department  is  "loans,  discounts  and  bills 
purchased,  not  secured  by  collateral"  and  for  Nov. 
15  1921,  the  amount  is  given  at  $486,407,500,  as 
against  $646,822,300  Nov.  15  1920  and  $479,327,900 
Nov.  12  1919. 

The  stock  and  bond  investments  increased  some- 
what during  the  year,  as  might  have  been  expected, 
considering  the  opportunitj^  that  existed  during  the 
greater  part  of  1921  to  purchase  high-class  obliga- 
tions at  low  prices  and  high  income  yields.  It  is  to 
be  regretted  that  a  change  has  been  made  by  the 
Banking  Department  in  this  part  of  the  statement  of 
condition  required  of  the  trust  companies  and  that 
there  is  no  longer  a  separation  of  "public  securities" 
from  "private  securities,"  but  that  both  are  lumped 
together  under  the  general  designation  of  "stock  and 
bond  investments."  On  Nov.  15  1921  these  invest- 
ments aggregated  $480,806,007  as  against  $460,767,- 
500  Nov.  15  1920,  but  comparing  with  $570,203,900 
Nov.  12  1919.  The  real  estate  holdings  continued  at 
about  the  same  figure  and  so  did  the  real  estate 
mortgages.  Real  estate  held  in  November  1921  stood 
at  $45,975,995,  as  against  $45,401,600  in  November 
1920  and  $45,050,700  in  November  1919.  The  real 
estate  mortgages  owned  in  November  1921  amounted 
to  $60,374,001,  which  compares  with  $58,694,400  in 
1920  and  $60,597,600  in  1919. 

The  reserve  held  by  the  trust  companies  with  the 
Federal  Reserve  Bank  and  with  other  reserve  deposi- 
tories has  been  greatly  reduced,  the  aggregate  having 
dropped  from  $293,350,400  in  November  1919  to 
$233,154,400  in  November  1920  and  $234,304,212  in 
November  1921.  The  trust  companies  never  hold 
large  sums  of  cash  in  their  own  vaults  and  the  holdings 
of  "specie"  in  November  1921  were  only  $5,233,340, 
which  compares  with  $8,877,800  in  1920  and  $11,- 
138,900  in  1919.  In  addition  they  reported  $17,704,- 
536  of  "other  currency  authorized  by  the  laws  of  the 
United  States"  in  1921  as  against  $19,419,500  in 
1920  and  $23,316,200  in  1919.  The  remaining  cash 
items,  viz.,  "bills  and  checks  for  the  next  day's 
clearings  and  other  cash  itmes"  aggregated  $146,- 
059,871  in  1921,  against  $156,056,000  and  $105,552,- 
300  in  1920  and  1919,  respectively. 

In  the  foregoing  we  have  been  dealing  with  the 
trust  companies  as  a  whole.  As  far  as  the  separate 
companies  are  concerned,  the  elaborate  statements  on 
sub.sequent  pages  will  enable  the  reader  to  ascertain 
what  the  experience  of  each  company  has  been  as  be- 
tween 1921  and  1919.  To  furnish  a  sort  of  general 
survey  wo  introduce  here  the  following  table  compris- 
ing all  the  companies  in  the  Boroughs  of  Manhattan 
and  Brooklyn,  and  showing  the  deposits  on  Aug. 
22  1907  (before  the  panic  of  that  year)  and  on  Dec.  9 
1913,  Nov.  12  1919,  Nov.  15  1920  and  Nov.  15  1921. 
Most  of  the  companies,  as  would  be  expected  in 
view  of  what  has  been  said  above,  have  suffered 
reductions  of  their  deposits  during  the  past  two 
years,  but  a  few  prove  exceptions  to  the  rule  and  are 
able  to  register  an  increase.  A  glance  at  the  table 
will  suffice  to  indicate  which  companies  belong  in  the 
latter  category. 


Borough  of 
Manhattan. 

Aug.  22 
1907. 

Dec.  9 
1913. 

Nop.  12 
1919. 

Ifot).  16 
1920. 

Nov.  15 
1921. 

Amerlam.m 

Queens  County.. 
Bankers 

Mercantile  ... 

Manhattan... 

Astor 

Carnesle 

S 

I 

(    1.934.491 

23.861.606 

35.119.131 

10.975.957 

8.965.745 

7.923.242 

$ 

1,919,001 
1 

H29S48,S42 
1 

20,667.490 
Defunct 

S 

9,082,733 

1 

>  317,536,146 

1 

Defunct 

11,948.200 

283,570,900 
Defunct 

S 

15,448,676 

280,452,276 
Defunct 

Borough  of 
Manhattan. 


Aug.  22 
1907. 


Dee.  9 
1913. 


Not.  12 
1919. 


Central. k 

Union  Trust.. 
Columbia 

Knlckerboaker 

Commercial 

Commonwealtb 

(defunct) 

Empire 

Guardian 

Windsor 

Equitable 

Bowling  Green 

Madison  or 
Van  Norden 

TruslCo.ofAm 
Farmers'  L.  *  T 
Fidelity- Internal 

Fulton.. 

Guaranty 

Fifth  Avenue. 

Morton 

Standard 

Hudson 

Irving. b 

Broadway 

Flatbush 

Savoy 

Italian  Dis.&Tr. 
Lawyers'T.l.&T. 

Home -b 

Lincoln 

Mercantile  Tr.  h 

Metropolitan 

Mutual  Alllanceft 
N.  Y.  L.  I.&T- 

New  York 

Scandinavian.!. 
Title  Guar.  &Tr. 
Transatlantic. a. 
O.a.MtKe.&Tr 
United  States... 
Washington,  d.. 

Total. b 

Borough  of 
Brooklyn — 
Brooklyn 

Long  Isl.L.&T 

Franklin 

Hamilton 

Kings  County.. 

Lafayette 

Manufacture  rs- 

Cltlzens.e 

Midwood.s 

Nassau,  f 

People's 

WllUamsburgh.- 


•S 


42,137,680 
48.231.644 


S  S 

83,432.013i\ 

55,256,528  J  211,438,902 
6.774.339,1 
62,114.990/54,089,632       95,643,900 
3,876,980,     3,882,550         8,717.62 


8,898 

4,185 

11,162 

17.381 

16,233 

8,101 
64,124 
81.702 

3.028 

7,423 
41.996 
17,532 
40.510 
12.884 

2,066 


516  4581 

940j) 

255  >22,359,03tt 

,536)  I 

123  1 

,629  I 

>66,870,535| 
.350  I  1 

995  I 

5l3ill2, 181,300 
.403  7.041.801 
.429  8,361,8431 
S04  t 

796l  H49,45G,212l 
.828  1  I 

176'     3,656,973 


3,932.7491  ' 

3.104.410' yi4,420,483 
l,669,287ij  i 

(P)  (P)  ! 

8,524.049112,075,457 
2,636,974]    2,695,951 
22,400,958    11,601,761 

23,74"7.75i|  17'."o'94',37i 

5.763.501  8,344,532 

33.782,456  32,582,070 

33,617,360i  37,535,428 


28,495,980! 

3"d,982'.5R2 

59.394.159' 

9,798,3401 


26.921.794 

2.617,687 

40.459,470 

54.882,451 

9,702,666 


Defunct 
60,412,043 

234,016,618 

166,688,021 

12.944. lOfi 

9,312,365 

726,610,455 

8,268,864 

76,278.940 

17,372,888 

19,542.725 
26,622,804 
16,249,446 
39,022,670 


Not.  16 
1920. 


1849,123,619  985.843,077 


Total,  c. 


15,363 
7.055 

10.929 
6.734 

12,346 
4,344 


,635  \  23 ,456 ,096 

368/ 

960i  9,290,277 
7,137,48.S 
15,936.800j 
Defunct    1 


731 
322 
,881 


23,483,727 
67,956.267 

"3"3',b7b",973 


I. 


61,722.175 

49,639,976 

(d) 


$ 

199,950.000 

84.247.600 
8,514,200 

Defunct 

49,938,700 


206,929,000 


144.918.900 

20.720.400 

9,820,100 

626,666,200 


7,807,600 

(q) 

10,898,200 

17.690.500 
80.9.80.800 
16.303.800 
32,871,800 


Nov.  15 
1921. 


22.548,200 
73,108,900 

"33.62"8",506 


70.309.300 

47.006,700 

(d) 


S 

193,635,185 

83.256,238 
7,284,656 

Defunct 

47,160.104 


206,458,796 

134.064,853 

21,127,153 

8,814,322 

430,834,26» 

7,007.498 

4) 

12,044,483 

17,167,726 
25,773,986 
18,437,450 
27,779,992 

"24.'9'6'2',284 
160,065,302 

'34,"3b5",535 


62,019,127 
62,119,108 


2,280,534,271  2,010,283,300  1,860,219,001 


37,744,026 

25,278,176 
8,500,654 
24,941,377 
Defunct 


1,692,3981     6,896,4161      31,784,319 


8,290 

14,946 

8,206 


,228'  6,831,878 
,702!  19,037,583 
,663[    Defunct 


95.652,2721  89,282,646 


Total  Greater 

New  York..  946.610,382  1077044624 


(f) 

34,304,249 
Defunct 


38,937,700 

(r) 

9.409.400 

24.601.000 

Defunct 

33,897.000 
424,200 
(0 

33.661.600 

Defunct 


34,058,891 

(r) 

(t) 
23,269,374 
Defunct 

41,809,290 
1,308,694 
(f) 
40,415,093 
Defunct 


162,552,800,     143,930,900     140,861,841 


2,443,087.071  2,154,214,300  2,001,080.342 


a  Transatlantic  began  buijlness  May  28  1912  and  liquidated  by  TT.  S.  Govern- 
ment agents  In  1919. 

b  For  Aug.  22  1907  the  total  does  not  Include  deposits  of  Flatbuab  of  Brooklya. 
which  was  consolidated  with  Broadway  of  N.  Y.  City  March  6  1912.  The  Broadway 
changed  title  to  Irving  Trust  Nov.  30  1917  and  Market  &  Fulton  Nat.  consolidated 
with  Irving  In  March  1918. 

The  total  for  Dec.  9  1913  does  not  Include  Home  Trust  Co.  of  Brooklyn,  oon- 
Bolldated  with  Lawyers'  Title  Insurance  &  Trust  Co.  of  N.  Y.  City  February  1916. 

c  The  total  for  Aug.  22  1907  Includes  deposits  of  Flatbush  and  the  total  for  Dee.  9 
1913  Includes  deposits  of  Home  Trust  Co. 

d  Washington  Trust  Co.  absorbed  by  Corn  Exchange  Bank  on  Jan.  26  1914. 

0  Citizens'  Trust  Co.  and  Manufacturers'  Nat.  Bank  consolidated  In  Aug.  1914. 
Manufacturers'  Trust  absorbed  the  West  Side  Bank,  New  York  City,  June  16  1918. 

f  Nassau   Trust  Co.  merged  Into  the  Mecbaolos  Bank  June  27  1914. 
i  Mutual  Alliance  taken  over  by  Cbatham-Phenlz  Nat.  and  Century  hanka 
lanuary  1915. 
h  Mercantile  Trust  began  business  May  1  1917. 

1  Scanfllnavlan  began  business  June  11  1917  and  taken  over  hv  Liberty  Nattoital 
Bank  Oct.  1919. 

k  Central  and  Union  consolidated  June  18  1918. 

m  American  Trust  organized  Jan.  27  1919,  absorbed  Queens  Co.  Trust  Sept   1919. 

p  Italian  Dls.  &  Tr.  began  business  Nov.  11  1918. 

q  Merged  In  Irving  National  Bank  April  19  1920. 

r  Merged  In  Bank  of  America  May  1  1920. 

s  Began  business  Sept.  1920. 

{Hamilton  Trust  merged  In  Metropolitan  Bank  Jan.  29  1921. 

TRUST  C0MP.\N1ES  AT  OTHER  POINTS. 

In  the  case  of  the  trust  companies  at  Boston, 
Philadelphia,  Baltimore  and  St.  Louis,  the  figures 
as  presented  on  subsequent  pages  for  the  different 
institutions  are  all  our  own,  we  having  in  each 
instance  made  direct  application  for  them  to  the 
companies,  though  in  a  few  instances,  where  our 
requests  met  with  no  response,  we  have  had  to  liave 
recourse  to  official  statements  made  in  pursuance 
of  calls  of  the  public  authorities.  In  the  nature  of 
things,  as  we  are  entirel}'^  dependent  upon  the  com- 
panies themselves  for  the  figures  and  no  general 
data  of  an  official  kind  are  available,  comprehensive 
totals  and  elal)orate  details,  such  as  are  possible  for 
the  institutions  of  New  York,  are  out  of  the  question. 
Our  summaries  for  these  other  centres  are  such 
as  we  have  been  able  to  prepare  ourselves  and 
necessarily  are  limited  to  a  few  leading  items.  Nor 
are  the  returns  in  those  instances  cast  on  uniform 
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lines,  nearly  every  company  having  its  own  distinct 
method  of  classification,  making  general  footings  out 
of  the  question,  except  as  regards  those  few  common 
things  treated  alike  by  all,  and  which  have  definite, 
established  meaning,  such  as  capital,  surplus  and 
deposits. 

Again  Boston  institutions  show  a  falling  off  in 
deposits  and  aggregate  resources  though  not  so  pro- 
nounced as  in  the  previous  year.  As  in  the  previous 
year,  the  shrinkage  has  been  occasioned  to  some 
extent  by  the  disappearance  of  some  of  the  companies, 
our  compilation  this  year  including  only  23  as  against 
28  for  Dec.  31  1920.  The  Dorchester  Trust  Co. 
was  merged  with  the  International  Trust  Co.,  the 
latter  company  also  pm'chasing  the  business  of  the 
Hyde  Park  Trust  Co.  and  the  Old  South  Trust  Co. 
The  Equitable  Trust  Co.  was  taken  over  by  the 
Beacon  Trust  Co.  and  the  Tremont  Trust  Co. failed 
in  Feb.  1921 .  While  there  are  gains  by  quite  a  few  of 
the  companies  the  losses  sustained  by  some  of  the 
larger  institutions  have  more  than  overbalanced 
them.  Total  deposits  have  dropped  from  $429,925,- 
262  to  §392,924,224,  and  aggregate  resources 
from  S495, 145,455  to  §456,840,076.  Surplus  and 
profits  show  a  slight  improvement,  being  S34,- 
983,448  on  Dec.  31  1921  as  against  S34,^573,485 
Dec.  31  1920. 

Capital  is  somewhat  smaller,  the  decrease  having 
been  brought  about  mainly  by  the  dropping  of  the 
five  companies  above  mentioned.  The  aggregate  of 
capital  has  fallen  from  $26,329,300  Dec.  31  1920  to 
§23,450,000  Dec.  31  1921.  The  Liberty  Trust  Co. 
increased  its  capital  from  §500,000  to  $750,000.  The 
New  England  Trust  Co.  reports  capital  at  S600,000 
Dec.  31  1921.  as  against  $1,000,000  on  Dec.  31 
1920. 

The  following  furnishes  a  comparison  for  the  various 
tems  for  the  last  twenty-two  years: 


BOSTON. 


Capital. 


Surplus  aitd  \ 
ProfiU.      ] 


Deposit). 


Qee.  31 

Dee.  31 
Dec.  31 
Dec.  31 
Dec.  %\ 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dee.  31 
Deo.  31 
Dec.  31 
D<«c.  31 
Dec.  31 
Dee.  31 
Dee.  31 
Dec.  31 
Dee.  31 
Dec.  31 
Dec.  31 
Doc.  31 


1900 

leoi 

1902 
1903 
1904 
190.5 
190« 
1907 
1908 
1909 
1910 
1911 
1012 

1014 

igis 

1911 
U»I7 
1918 
1910 
102* 
1021 


(I«  COS.). 
(1«  COS.). 
(18  COS.). 

(19  C08.). 

(19  COS.). 
(19  eoa  ). 
(10  ooa.). 

(IS  OM.). 

(19  ooa.). 
'19  COS.). 
(10  ooe  ). 
(10  eoa.). 
(21  CO*.). 
(23  roa.). 
(24  erifl.). 
(24  CM.). 
(2V  con.). 
(20  eo«.). 
CIO  COS.). 
f  :i  I  rod  ) . 
(2H  am). 
VIZ  nm). 


I 
8.450. 
9,000, 
11.100, 
12.100, 
12..W)0, 
12.500, 
11,100, 
11.750, 
11.750, 
12.150 
12.2.V) 
14.H.50, 
l«.2.^0. 
17.2.50. 
I7.4.SO. 
18.480, 
10. 1. V), 
21. 470. 
21.fl.'-)0 
2r..f)77 
2fi.  •'(•,«< 
23. 4. W 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
200 
000 
800 
000 

.000 

.IWl 
000 


s 

10.285 
12,294 
15.779 
18,«29 
19,702 
20.841 
22. .551 
23.B99 
24,610 
25.002 
27. .340 
2fl.234 
28.108 
29.358 
2i..\4-< 
24.2A1 
2fi.l74 
27. 41 'I 
29.107 
3).078 
34. 57.') 
.■{4.9S3 


R59 
798 
627 
2fl4 
108 
.502 
499 
740 
32« 
793 
002 
3.50 
.«99 
,iino 
.'117 
.485 
..S.ll 
.077 
.018 

,.'.!<:! 

.4t5 
.44H 


* 
89,401 
107,991 
116,264 
112.281 
139,851 
148.033 
158.213 
125.2.54 
173,765 
186,037 
180,153 
216.026 
207,263 
213,973 
V!2.5..5.12 
293.833 
.137.r,2,i 

:<6'(..-).5i 

415,355 

r,(<':    1'. 

1 


.044 
.782  I 
,790  I 
.257  I 
.208  ' 
.197 
.825  I 
.672  I 
,331  I 

983 

760 
.992  1 

762  , 

059 

I  •'.7 
.516 
6 
.4  10 
.824 
7 


Agvreoau 
Retouru*. 


108,196,703 
120,286,680 
143,144,417 
143,010.621 
172,053,316 
181.397,833 
191.885.062 
160.704,413 
210.125.667 
224,090,823 
228.753.662 
258.248.402 
251.622.061 
200.582.620 
260.125.1.5.5 
8.36,704.220 
3h;<.460.073 
414.600.045 
466.298,772 
560.000.234 
495.145,455 
1.56.840.07(1 


(Uianges  in  Pliiladfl})liia  have  also  been  ext<m.siv<! 
Eifi  far  a.s  the  numl>er  of  companies  Ih  concerned,  five 
new  companies  being  addrnl  while  Ihree  have  bcicn 
Filinii/iated,  making  \\u-  nuirilxT  6()  for  D((:.  31  1921, 
again.st  <i4  for  Dec.  31  1920.  'I'he  n(!w  (•o7np:ini(\s  an; 
the  liroad  Stn;et  Trust  ('o.,  capilal  $155,547;  the 
Ea.Mt  Falls  Bank  &  Trust  Co.,  capital  $125,000  (being 
the  coriverHion  of  the  Bank  of  East  Falln  into  a  trust 
c.()Ui\y.iuy);  the  Metropolitan  'I'ru.st  Co..  <'a|)ital  $289,- 
156;  Nortlif;>ist  Tarony  liiiiik  «fc  Tru.st  Co.,  cupiful 
$250,000,  and  Soiithwark  Title  i^  Tnint  Co.,  rapifal 
1125,000,  tliiH  hiHt  ni'-iilioricd  having  i)iirclia.scd  lh<! 
a«.sel.s  and  liahilitien  of  tin-  Public  Hank  A'  Tni.st  (!(>. 
Tlic  <'onipanie.s  tliat  have  di.sappeanMJ  from  our  list 
(irc  the  Public  Hank  <S:  Tni.st  (^o.,  the  Pennwylvania 
Hank  <t  TriHt  Co.,  ac(|uinTl  by  the  Peoples  Hank, 
and  the  South  Hroa<l  St.  Tru.st,  ("o.,  which  (io.sed  it.n 
iloors  in  .liine  1921.     Cupitu)  after  all  thcMC  rhniigcM 


has  risen  from  $45,338,668  to  $46,098,921,  surplus 
and  profits  from  $87,915,257  to  $91,083,753.  De- 
posits show  a  small  loss,  being  $407,600,404  on 
Dec.  31  1921,  against  $417,307,021  on  Dec.  31  1920. 
Aggregate  resources  at  $561,639,998  Dec.  31  1921 
compare  with  $591,315,173  on  Dec.  31  1920. 


Surplus  and 

Aggregate 

PHILADELPHIA. 

CapUal. 

Prof  Us. 

Deposits. 

Resource*. 

Deo.  31 

1900  (40  003.) 

$ 

28,399,965 

27,826,941 

138,496,312 

S 

196,498618 

Dec.  31 

1901  (41  COS.) 

31,927,006 

33,885,857 

149,137,386 

218,660,249 

Deo.  31 

1902  (41  COS.) 

33,142,233 

37,514,329 

153,151,355 

227,480,117 

Dec.  31 

1903  (43  COS.) 

34,320,337 

39,654,877 

161,231,152 

238,817,666 

Deo.  31 

1904  (43  COS.) 

34,800,980 

42,344,733 

202,855,986 

283,503,299 

Dec.  31 

1905  (44  COS.) 

35,312,363 

45,594.298 

209,213.067 

293,177,935 

Deo.  31 

1906  (52  COS.) 

36,931,963 

49,590,018 

193,283,134 

286,232,600 

Deo.  31 

1907  (.58  COS.) 

38,727.909 

60,840,244 

169,669,224 

265,150,778 

Deo.  31 

1908  (58  COS.) 

39,068,955 

52,000,976 

200,983,530 

296,761,341 

Deo.  31 

1909  (59  COS.) 

39,897,218 

65,374,618 

217,196,883 

316,892,720 

Deo.  31 

1910  (59  COS.) 

39,931,416 

69,187,488 

208,837,634 

311,640,645 

Dec.  31 

1911  (58  COS.) 

38,511,733 

62,262,427 

224,225,832 

328,196,392 

Dec.  31 

1912  (56  COS.) 

36,797,836 

64,847,539 

231,712,367 

337,179,558 

Deo.  31 

1913  (66  COS.) 

39,162.538 

65,535,659 

232,941,234 

341,764,741 

Deo.  31 

1914  (56  COS.) 

39.069.243 

65,0.!2,688 

238,2,56.333 

347.588,292 

Deo.  31 

1915  (66  C08.) 

38,870,193 

69,298,540 

297,235,195 

407,024,328 

Deo.  31 

1916  (56  COS.) 

38,879,993 

73.775,140 

331,108,286 

444,775,175 

Deo.  31 

1917  (54  COS.) 

40.579.993 

77,779,452 

327,597.906 

452.498.288 

Dec.  31 

1918  (56  COS.) 

41,307,608 

78,408,601 

335,093,397 

505,489,017 

Deo.  31 

1010  (.57  COS.) 

44,142,068 

81,801,490 

405,373,275 

576,019,954 

Dec.  31 

1920  (64  COS.) 

45,338,668 

87,015,2.57 

417.307.021 

691,315,173 

Dec.  31 

1921   (66  COS.) 

46,098,921 

91,083,753 

407,600,404 

561,639,998 

Baltimore  companies  show  improvement  through- 
out. The  number  of  companies  has  been  increased 
by  one,  the  Atlantic  Trust  Co.,  with  capital  of  $500,- 
000,  while  the  Union  Trust  Co.'s  capital  has  been 
increased  from  $500,000  to  $550,000,  these  accounting 
for  the  increase  in  capital  from  $10,250,000  to  $10,- 
800,000.  Surplus  and  profits  have  risen  from 
$14,967,987  to  $16,988,624;  deposits  have  increased 
from  $108,508,855  to  $110,811,291,  and  aggregate 
re.sources  from  $138,393,143  to  $140,781,858.  In 
tabular  form  the  comparisons  are  as  follows: 


BALTIMORE. 


Deo. 
Deo. 
Deo. 
Deo. 
Deo. 
Deo. 
Dec. 
Dec. 
Dec. 


31  1913 
31  1014 
31  1916 
31  1910 
31  1917 
31  1918 
31  1010 
31  1920 
31  1921 


(10  COS.). 

(10  008.). 
(11  COS.). 
(U  COS.). 
(11  COS.). 
(11   COS.). 

(12  COS.). 
(12  COS.). 
(13  COS.). 


CapUal. 


8.960.000 
8,950,000 
8,650,000 
8.050.000 
8,650.000 
8,650,000 
9,1.50.000 
10.250.000 
10.800,000 


Surplus  and 
Profits. 


12,177,127 
11,407,783 
11,851,317 
12., 539 .306 
12.765,927 
13,309,150 
14,000,513 
14,967,987 
16,988,624 


Deposits. 


46,131,061 
62,212,492 
72,128,718 
82,523.300 
89.537,806 
85,714,838 
110,100,000 
108.608.855 
110,811.291 


Aggregate 
Resource*. 


66,058,188 
73,170,116 
03,2.30,098 
103,712.606 
110,986,411 
107,773,988 
140,740,413 
138.393,143 
140.781,858 


In  St.  Louis  all  the  items  have  been  heavily  increased 
by  the  inclusion  of  the  new  Liberty-Central  Trust  (^o. , 
a  union  of  the  Central  National  Bank  and  Liberty 
Bank,  with  $3,000,000  capital  and  aggregate  re- 
sources of  $47,304,310.  This  increases  the  number 
of  companies  by  one;  and  with  the  increase  in  the 
capilal  of  the  Savings  Trust  Co.  from  $100,000  to 
$200,000,  raises  the  aggregati^  capital  from  $9,350,000 
Dec.  31  1920  to  $12,450,040  on  Dec.  31  1921.  Sur- 
plus and  profits  have;  advanced  from  $14,146,690  to 
$15,300,040.  D(>posits  have  in(;r(!ase(l,  i)rincipally 
for  the  rea.son  stated,  from  $125,581,165  to  $151,- 
550,540,  and  aggregat,e  i(ssouic(\s  from  $145,780,855 
to  $186,171,366. 


Surplus  iifui 

A  gwvat* 

ST.  LOUIS. 

CapUal. 

Prof  US. 

IHPOSU*. 

Resource*. 

S 

t 

t 

% 

Deo.  81 

1001 

(  « 

00€.).... 

13,425.000 

14,471.9.34 

41,330.273 

60,829,307 

Dno.  31 

100'^ 

(  9 

Doe.) 

i!0,iv.',.:ii)0 

24,ir.:j.2i.t 

02.010.1110 

100.167.440 

One.  31 

1003 

(   8 

COS.) 

10.0110,000 

24.015.483 

02.503.117 

107.4.54.100 

Dkc.  31 

1004 

(   5 

an.) 

16,000.000 

22,.5O7.0:tO 

78,700.702 

117.214.632 

l)no    31 

11105 

(  « 

eufi.) 

lO.HHi.ooo 

23,305.609 

71.681.442 

111.208.041 

Dm;    31 

1006 

(  0 

COH.) 

10,3.5().OOO 

23,5HI,014 

74.5r.!..s:t2 

115,180,586 

IXw.  31 

1907 

(   H 

rim  ) 

13.350.000 

22.537,837 

06,320.702 

1(17, 02S, 160 

Deo    31 

lUOH 

(  U 

("OK  ) 

13,4.5;.'. 400 

22,7S2,(I21 

ni,oio.s.n 

07,S,5(I.102 

Dwi.  81 

UMIO 

(13 

oo«.) 

14,762,400 

10,428,3,56 

73,0,50.732 

ION.  130.480 

lire.  31 

1010 

(13 

at».).    .. 

M.  752. 000 

10.505,174 

73,015. (ISO 

107,272.061 

Dm.  31 

1011 

(16 

ron.) 

15. 002, 100 

10. r.O  1,743 

78,160.(1(10 

112.703.152 

Ore.  SI 

1III2 

(15 

0<MI.).      .. 

14.0110.1)00 

10,617,s;iA 

84,2J0.211 

M.S. 747.0.36 

Don.  31 

1013 

(in 

cim  ) 

14, 0,5(1. (MH) 

lO.C.IHl.lT.! 

83, 320. .'.12 

117.880.234 

line    .SI 

1014 

(10 

r.Mi).    .. 

13. Of.'). 0(10 

ri  (1  'i.-oci 

8|.7I1.0"3 

111.711.5.31(1 

I»i>o    31 

1015 

(H 

OIMI  ) 

•H.0.50  (VKI 

•I.'.;. IS. 200 

•02.012.006 

•01,008.000 

Hot.  .11 

lOUl 

(1.5 

cim  ) 

'    M'.'K 

7().:iN(l.<-.'5 

01.500.254 

Deo.  31 

1017 

(15 

OIHI.)  .... 

117 

70,518.042 

08,006.148 

lino.  31 

lOIH 

(19 

OIMI.)  .... 

'    .04 

I02,i:i7,003 

123,307.168 

l>nn    31 

I'llO 

fl'. 

fnn  ) 

1. .  1  M 1 .1 1.  II 1 

1  :.;.i  i..'M» 

I21,1.!<  '•"< 

I5».1"l4.n03 

Dne.  81 

1020 

(17  enn) 

n.350.(MIO 

14,140,600 

125,581.105 

145.780,866 

I>.--      •■ 



,  ,u 



«I'.!.4V»,0(KI 

«i5..)(K),rvio 

air>4.r>/i<I.M0 

I IHO  171.366 

•I  .      .  .|iin  Ui  llin  nllinlnnllim  of  thn  Hi.  I.<iiilii  IMiInn  Triiat  ('<>.. 

wh'NM  liniikliiii  liiialiiniM  wtin  liiknii  ovor  liy  Ihn  rinwiy  orgiiiiltnil  Mt.  I.imiIn  Union 
Kank.  Thn  I'mnl  (Ut.  r<'|i'irtO'1  nn  itrixMlIn  nn  Dnn.  31  IU15  nuiiliiiit  •2.5,710,270 
ran  Dm.  31  1014  iin<1  111.344,321  •aurnanin  rnnnurnni  Dm.  31  lUIA  ncftlniit  tSO,' 
035.327  on  Hon.  31    1014 

I  All  llnm*  hniivlly  Inrri'iuml  ihroimli   tin    i>.i.ilillnlnininl   of  llii.   Ll'iitic  r!rntr» 
7>ii«t  ''o    liy  thn  nirnirr  of  Uw'  ( 'i-nUnl  N'alloiinl  Mnnk  iukI  (hn  IJIiivtf  llivDk. 
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GREAT   BRITAIN    TO    PROVIDE    FOR    PAYMENT   OF 
£25,000,000  INTEREST  TO  UNITED  STATES. 
Under  date  of  Feb.  21  llie  Associated  Press  in  London 
advices  said: 

Twenty-fivo  million  pounds  sterling  will  be  provided  for  in  the  next 
budget  estimates  to  cover  six  months'  interest  on  the  British  debt  to  the 
United  States.  This  announcement  was  miade  in  to-day's  Parliamentary 
papers. 

It  is  pointed  out  that  £25,000.000  will  not  necessarily  bo  the  maximum 
amount  payable  in  interest  to  the  United  States  during  the  next  financial 
year.  _^ 


LOAN   OF  $2,300,000    TO    MONTEVIDEO    BY    BOSTON 

BANKERS. 
The  Boston  "Trauscript",on  Feb.  17  reiK)r ted  the  following 
advices  from  Montevideo,  Uruguay,  on  Feb.  17: 

The  Ministry  of  Finance  to-day  let  it  be  known  that  it  had  just  closed 
negotiations  for  a  one-yoar  6%  loan  of  $2,300,000.  Tlie  purchasers  are  a 
syndicate  of  Boston  bankers— Lee,  Higginson  &  Co.,  Harris,  Forbec  &  Co. 
and  the  First  National  Corporation,  a  subsidiary  of  the  First  National 
Bank  of  that  city.  The  First  National  Bank  has  a  branch  in  Buenos  Aires, 
Argentma.  The  negotiations  were  carried  on  through  Superveille  &  Co., 
brokers  and  bankers  of  Buenos  Aires  and  Montevideo. 

It  was  also  stated  that  the  municipality  of  Montevideo  is  negotiating  for 
a  loan  of  $5,000,000,  to  bo  placed  with  American  bankers.  Tliis  is  expected 
to  be  a  thirty-year  loan. 

Other  press  dispatches  state  that  "tlie  loan  originally  was 
for  ^3,000,000,  but  was  sealed  down  at  the  last  moment." 
Last  week  (page  079)  Ave  made  mention  of  press  reports  from 
Montevideo  Feb.  13  to  the  effect  that  the  Uruguayan 
Government  had  accepted  an  offer|of  a  loan  of  $3,000,000 
Uruguayan  gold  pesos  made  by  a  group  of  American  bankers. 


T.     W.     LAMONT    MADE    CHAIRMAN     AMERICAN 
SECTION  INTERNATIONAL  COMMITTEE  OF 

BANKERS  ON  MEXICO. 
It  was  announced  on  Fell.  17  that  at  a  recent  meeting  of 
the  American  Section  of  the  International  C/ommittee  of 
Bankers  on  Mexico,  Thomas  W.  Lamont,  of  J.  P.  Morgan 
&  Co.,  was  elected  eliairman  of  the  committee,  to  succeed 
J.  P.  Morgan,  and  Thomas  Cochran  of  the  same  firm  was 
appointed  as  Mr.  Lamont's  alternate  on  the  committee. 
Mortimer  L.  Schiff,  of  Kuhn,  Ijoeb  &  Co.,  was  elected 
vice-cliairman  of  the  committee. 


THE  NEW  CAPITAL  FLOTA  TIONS  DURING  JANUARY. 

Continuing  the  practice  beguu  in  our  issue  of  March  26 
1921,  and  kept  up  regularly  since  then  of  presenting  monthly 
compilations  showing  the  new  capital  flotations  in  the 
United  States,  we  give  to-day,  in  tables  further  below,  the 
figures  for  the  month  of  January.  As  previously  explained, 
these  compilations  are  intended  to  furnish  a  suminary  of 
corporate,  municipal  and  foreign  Crov(»rnmeut  financing  as 
represented  by  the  new  stock  an<i  Inmd  issues  brought  out 
each  month. 

While  the  new  financing  during  January-  was  not  of  the  ex- 
ceptional magnitude  reached  in  December,  it  was  yet  of  very 
large  proportions  as  generally  happens  in  January  when 
banking  and  investment  houses  make  it  a  practice  to  eater  to 
the  investment  demand  gi-owing  out  of  the  heavy  1st  of 
January  interest  and  dividend  disbursaments  though 
doubtless  on  tliis  occasion  the  extraordinarj'  De<;ember 
offerings  of  securities  were  in  anticipation  of  these  heav'y 
1st  of  January  payments.  The  total  of  new  securities 
put  out  in  December  was  $551,576,349.  For  January  the 
amount  was  a  full  100  million  dollars  less,  or 
$446,600,485.  This  latter,  nevertheless,  as  already  indi- 
cated, was  well  above  the  January  average  of  tlie  recent 
years  of  large  financing — it  comparing  with  $422,716,760  in 
January  1921.  $488,225,089  in  January  1920  and  $283,041,- 
421  in  Januarj-  1919.  If  we  ehminate  the  issues  put  out  lo 
take  up  maturing  issues  of  old  securities  of  one  kind  or 
another,  the  fact  that  the  new  flotations  in  Januai-y  were 
above  the  average  becomes  still  more  apparent,  for  in  that 
ease  the  amount  for  Januar>  is  $388,717,113,  which  com- 
pares with  $340,871,391  for  January  1921.  $398,745,041  for 
January  1920  and  $2U0,()51,171  for  January  1919. 

The  character  of  the  new  flotations,  however,  has;  <'on- 

siderably  changed  as  contrasted  with  i)reci^ding  y(^ars.     Tlie 

appeals   to   the   investment  markets   by   (corporate   und<'r- 

takings  were  on  a  greatly  reducetl  scale,  wliile,  on  the  otiu-r 

and,    the   municij);!)    oi'ferings   utkI    also    the   ofVeriugs   by 


foreign  governments  ran  greatly  in  excess  of  the  same 
month  in  previous  years.  Excluding  the  amounts  put  out 
for  refunding  purposes,  corporate  offerings  in  January  1922 
aggregated  no  more  than  $189,542,315,  as  against  $209,146,- 
080  in  January  1921,  $288,233,650  in  January  1920  and 
$179,175,196  in  January  1919.  In  contradistinction  to  this 
a  feature  of  the  month's  financing  was  the  number  and 
amount  of  foreign  govermnent  issues  brought  out.  There 
were  four  separate  offerings  of  these  for  a  total  of  $73,500,- 
000.  The  largest  and  most  important  issue  was  the  $40,000,- 
000  Dutch  East  Indies  6s  of  1947,  offered  at  94  J^.  to  yield 
6.75%  to  earliest  redemption  date,  Jan.  1  1932,  and  6.45% 
thereafter  to  maturity.  The  other  foreign  loans  were: 
$25,000,000  Department  of  the  Seine  (France)  External  7s 
of  1942,  offered  at  903^,  to  yield  about  7.95%;  $3,500,000 
City  of  Porto  Alegre  (Brazil)  8s  of  1961,  placed  at  99,  to 
yield  about  8.10%,  and  the  $5,000,000  Republic  of  Cuba 
1-year  6%  P!"omissory  Loan  taken  by  a  syndicate  of  New 
York  bankers  at  993^. 

The  off(*rings  of  Farm  Loan  bonds  were  also  a  feature  of 
the  month.  Six  issues  of  Joint  Stock  Land  Bank  Farm 
Loan  bonds,  aggregating  $11,390,000,  and  bearing  coupon 
rates  of  5%  and  53^%,  were  placed  on  the  market  during 
the  month.  These  all  mature  in  1951  and  were  offered  at 
prices  to  yield  to  optional  maturity  (after  ten  years)  from 
4.80%  to  5.00%,  and  thereafter  to  maturity  from  4.90%  to 
5.25%.  In  January  1921  and  January  1920  there  were  no 
Farm  Loan  issues,  and  in  January  1919  the  amount  of  such 
issues  was  only  $1,000,000. 

The  financing  by  corporations  during  January  1922  in- 
cluded two  conspicuous  railroad  issues,  viz.:  $30,000,000 
Chicago  Burhngton  &  Quincy  RR.  Co.  1st  &  Ref.  Mtge. 
5%  bonds,  "A,"  due  1971,  offered  at  97,  to  yield  about 
5.17%,  and  $30,000,000  Soutliern  Railway  Co.  Development 
&  General  Mtge.  bonds,  bearing  GVzVo  interest,  due  1956, 
offered  at  943/i2,  to  yield  6.90%.  In  addition  to  this  railroad 
financing,  the  Government,  through  the  Director-General 
of  Raihoads,  sold  to  bankers  $67,224,400  6%  Equipment 
Trust  Obligations  of  various  roads  at  par.  the  majority  of 
which  was  disposed  of  by  the  bankers  to  the  public  at 
sUghtly  higher  prices.  Other  corporation  issues  of  impor- 
tance were:  $10,000,000  Pacific  Gas  &  Electric  Co.  1st  & 
Ref.  Mige.  Os,  1941,  offered  at  99,4.  to  yield  6.05%;  $12,- 
000,000  Edison  Electric  Illuminating  Co.  of  Boston  3-3'ear 
53^%  notes,  1925,  sold  at  99.15,  to  yield  5.80%,  and  $4,- 
000,000  of  the  same  company's  1-year  53-^%  notes,  sold  at 
100,  yielding  53^>%.  A  $7,000,000  issue  of  1st  Mtge.  6% 
bonds  due  1942  of  Strawbridgo  &  Clothier  was  offered  at 
100,  to  yield  0.00%.. 

The  following  is  a  four-year  summary  covering  corporate, 
foreign  government  and  municipal  financing. 

SUMMARY  OF  COKPORATE,  FOREIGN  GOVERNMKNT  AND  MUNICIPAL 

FINANCING. 


JANUARY. 


1922. 
Corporate 

Foreisn  Rovernmont 

Fcdorjil  Farm  Loan  Issues 

War  Finance  Corporation  issue _ 

Munlciiial 

"         Canadian 

United  States  Possessions. 


Total -. 

1921. 
Corporate 

ForeiRn  covernmcnt 

Federal  Farm  Loan  issues 

War  Finance  Corporation  issue 

Munici(>Hl      

C'niiadlan 

Uultod  States  Possessions 


■r<il;U 

1920. 

Corporate- 

Foreijrn  Rovorninent _ 

Federal  Firm  Loan  issues 

Wiir  l'"iiiauce  Corporation  Issue 

Municipal 

('anadlan 

l^uitcrt  States  Possessions.. 


VhvM __    _   ,        . .    . 

1919. 

Corporate 

ForrlRii  covonunrnt _ 

Federal  rami  Lo.ui  issues 

War  lliiijiu'c  Corporation  issue 

Municipal ..- 

Canadian 

Unitwl  States  Possessions.  .•_ 


New  Capital . 


189,542,315 
73,500,000 
11,390,000 

9'3,54"8',7<)8 
20,736,000 


Refundinf. 


57,190,835 


388,717,113 

209,146,086 
45,000,000 


86,003.305 
6.722,000 


692.537 


.57,883,372 
75,417.480 


427,895 


346,871.391 

288,233,650 
25,000,000 


82,511,391 
3.000,000 


Total 


398,745.041 
179.175,196 

'  'i.bob.666 

"2:i.778',975 
2,697,000 


75,845,375 
88,462.098 


1,018,500 


89,480,598 
75,078.600 


1.311,650 


206.651.1711       76,.390,250 


Totai. 


246.733,150 
73.500.000 
11,390,000 

"94,'2Vr,335 
20,730.000 


446,600,485 

284,. 563, 566 
45.000,000 


86,431,200 
6,722,000 


422,716,766 

376,695,748 
25,000,000 


83,529,891 
3.000.000 


488,225,639 
254,2.53,796 

"f,bbo.6o6 

"2.5,09"0",626 
2,097,000 


283,041,421 


i 
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COMPARATIVE  STATEMENT  OF  NEW  CAPITAL  FLOTATIONS  IN  THE  UNITED 

STATES. 

JANUARY. 

1922. 

1921. 

1920. 

New  Capital. 

Refunding. 

Total. 

New  Capital. 

Refunding. 

Total. 

New  Capital. 

Refunding. 

Total. 

Long-Term  Bonds  and  Notes — 

S 

84,629.330 

11,217,500 

1.500,000 

"  T  ,y5b',6oo 

5,625.000 
8,500.000 
3,150.000 

S 

27,643,270 
13.300,000 

S 

112,272,600 

24.517,500 

1.500.000 

"'1,75^666 

5,625,000 
9,750,000 
3,150.000 

S 

22„84fi,420 

48,722.000 

5.500,000 

S 

50,809,-580 
3,072,000 
5,000.000 

$ 
73,650.000 
51,794,000 
10,500,000 

S 

8. .•540.000 

15,075,000 

15,600,000 

2.625.000 

275.000 

3.875,000 

750,000 

16,245,000 

100,000 

$ 

S 

8,340.000 

Public  utilities                                      

15.075. OUO 

Iron,  steel,  coal,  copper.  &c 

£<]uipiiient  manulacturers 

12.000.000 

27,600.000 

2,625.000 

MotoM  and  accessories 

275.000 

Other  Industrial  and  manufacturinfi 

"'l.'2'56',666 

28,4(H,100 

20,100.000 

1.715.000 

5,435,900 
3,000,000 

33,840.000 

23,100,000 

1,715,000 

3,875.000 

Oil 

750.000 

l4ind.  buildings,  &c 

16,245.000 

100,000 

Shipping 

18,532,435 

2,947.565 

21,530.000 

2.000.000 

2,000,000 

28,300,000 

28.300.000 

Total 

Short-Term  Bonds  and  Notes — 

134,954,265 

20.951.800 
6,050,000 

45,140,835 

180,095,100 
..  20,951,800 

129.287.520 

67.317,480 

196,605,000 

91,185,000 

4,000,000 

11,188,752 

1,150.000 

12,000,000 

103,185,000 
4.000.000 

Public  utilitles- 

11.650,000 


17.700,000 

2.136.000 

8.100.000 

10.236,000 

52.757.248 

63.946,000 

Iron,  steel,  coal,  copper,  &c-- -. 

Equipment  manufacturers 

1,150,000 

200,000 
200.000 

200,606 
200,000 

Other  Industrial  and  manufacturing 

Oil.  - 

7,8.50,000 
1,000,000 

7,850,000 

5.000,000 

6.000.000 

1,000.000 

Land,  buildings.  &c 

Rubber 

200.000 

200.000 

Shipping 

590,000 
750,000 

590,000 

7,417,166 

7.417.166 

750,000 

Total 

Stocks- 
Railroads 

27.601,800 

11,650,000 

39.251,800 

"8,285,666 
12.406,250 

14,553,166 

s.ioaooo 

22.6.53.166 

26.528,752 

52.757,248 

79,286,000 

Public  utilities 

7.885,000 
12.406.250 

400,000 

3,730,400 

2,000,666 

2,700,000 
56,250,000 

3,730,400 

"27060^666 

2,700.000 

56,250,000 

1,410,000 
10,020.000 

1,410,000 

Iron,  steel,  coal,  copper.  <fec 

10.020.000 

Motors  and  accessories 

24.929,775 

76.544,420 

28,875,460 

7.273.147 

1.000,000 

6.000,000 

14,467,096 

13,480.6-50 
8,624,200 

35!;4 10.425 

Other  industrial  and  manulacturlng 

Oil 

920.000 

920,000 

85,168,620 

2S,875,460 

Land,  buildings,  <fee 

Rubber . 

f,  175.660 
4,000,000 

1,175,000 
4,000,000 

7.273,147 

1.000.000 

Shipping 

6.000.000 

600,000 

600,000 

625,000 

625,000 

1.600,000 

16.067.096 

Total     - 

26,986,250 

105.581.130 
25.152,500 
13.906.250 

"1,950",  666 

6,745,000 
8,500,000 
4,525,000 
4,000.000 

400,000 

27,643,270 
25.350,000 

27,386,250 

133,224,400 
50,502.500 
13,906,250 

"17950, 666 

6.745,000 
9,750,000 
4,525,000 
4,000,000 

65,305,400 

22,846,420 

54,588,400 

5,500,000 

"2,000.666 

31,104.100 

81,350,000 

1,715,000 

65,305,400 

73,6,56.000 
65,760,400 
10,500,000 

"  2',oob,6n6 

30,540,000 

84,350,000 

1.715,000 

170,519,898 

12,340,000 

27,673.752 

26,770,000 

2.625.000 

25,20-1.775 

88.269.420 

30.625,460 

23.518.147 

1.100.000 

6.-590,000 

43.517.096 

23,704,850 

194,224.748 

Total- 
Railroad 

50,809,580 

11,172,000 

5.000,000 

12.340.000 

Public  utilities 

Iron,  steel,  coal,  copper,  *c 

F.qiiipnnpnr    mftniif^cnirpn? 

.52,757,248 
12,000,000 

80,431,000 
38,770  000 

2.625.000 

Motors  and  accessories 

13,480.650 
8.624  200 

38.685,425 

Other  Industrial  and  manufacturing 

OH 

5,435,900 
3,000.000 

96  893  620 

1,250,000 

30,625,460 

23,518,147 

Rubber ....     ..     .. 

1,100,000 

Shipping 

6,590.000 

Miacellaneoas 

19.182.435 

2,947,565 

22,130,000 

10,042,166 

10,042.166 

1,600,000 

45,117,096 

Total  corporate  securities 

189,542,315 

57,190,835 

246,733,150 

209.146,086 

75,417,480 

284. 563.. 566 

28S.23.'?,fi"i0 

88. -162. OPS 

376.695.748 

DETAILS  OF  NEW  CAPITAL  FLOTATIONS  DURING  JANUARY  1922. 
LONG-TERM  BONDS  .AND  NOTES. 


AmouTtt. 

S 

1,701.200 

6.567,600 

30.000.000 

600.600 
3,000,000 


Purpose  of  Issue. 


Railroads — 

New  equipment. 


New  eqtiipment - 

New  equip.,  add'us  &  bettenn'ts. 

New  equipment 

Addldona  and  betterments 


4,690,400  ,  New  equipment. 


910,000 
1.638,000 

314,400 
551.200 
695,500 


New  cqulpmeDt. 
New  equipment. 

New  equipment. 
New  equipment. 
New  equipment. 


0,016,000;  New  equipment. 


351.000 

263.200 

6.834,400 

8,310,600 

6,»i6,200 

30.000.000 

1.882.400 

3.000.000 
112.272,000 

3,600.600 
1. 926.000 
1,260,000 

l.«22.00f) 
IO.OfJO.fX« 

S.600,000 

1,200.000 

J  ,!<30.(XW 
34,617.600 

WO.OOO 

I.6'/'  . 
l,760,00r; 


600  /K. 
7V 

600.000 
8M,000 

360,000 

47'.  r,00 

r.r.v.  'Kio 


New  equipment. 
New  equipment. 
New  equipment. 


New  equipment 

New  equipment 

Refunding;  capital  ezpecdlturei... 

New  equipment 

Refunding;  other  eorp.  ptirpoaei. . 

Public  UtIlltiM— 
Refunding:  fund  current  debt.  Ae. . 

Arqulsltloofi.   Ac 

AcquMtlon  of  conxtltuent  co'a 

Pay  bank  loans  It  other  eurr.  debt. 
VU-.UititUaZ 

Refunding;  pay  bank  loans 

^'OnstnjctJon 

AcqnWtloas,  additions.  Ac 

Additioos  and  Improvemenu 

Iron,  »t—\.  Coal,  Copper,  Ike. 

Add'nii;  Wfirklng  capital.  Ac 

';■•'■'-"><  "virporata  purposM 

orporaiR  purpoaw 

r «  and  Ar<.«««4>rl««  — 
.Ilk  l»«n>    work,  rap.,  As. 

•  I  Ar  Mfd.  <>tm. 
'..  work  napllal 
<4  saptlal,  Ao.. 


Wiirklns  capital 

Retire  eurrrnt  d*ht:  work,  eapltai 

Oantral  nnrpnrate 
ImprOTIKHM.  *0 


Price. 


To  Yield 
About. 


To    Yield 


% 


To  yield  5M-5»i 


Company  and  Issue,  and  by  Whom  Ojfered. 


97 

100 
94  >i 


5.17 

6-00 
6K 


To  yield  5H-5Ji 


100 


6.00 


To  yield  byi-b'A 


100  0.00 

100  6.00 

To  yield  6M-5^ 


To  yield 


100 
100 


5.80 


Atlantic  Coast  Line  RR.  Equip.  Tr.  68,  1925-28.      Offered  by  Salomon  Bros.  &  Hutaler  and  Kidder . 

Poabody  &  Co. 
Chesapeake  &  Ohio  Ry.  Co.  Equip.  Tr.  6.'^.  192.3-35.     Offered  by  Guiirantv  Co.  of  N.  Y.,  Union 

Trust  Co.,  Plttsljurcli,  and  Potter  &  Co. 
Chlcaeo  Burlington  &  Qaincy  RR.  Co.  l.st  &  Ref.  Mtce.  5s,  "A,"  1971 .      Oflered  by  J.  P.  Morgan 

&  Co.,  First  National  Bank,  New   York,  ;ind  National  City  c;o. 
Chicago  Indianapolis  &  LouIstIIIc  Ry.  Equip.  Tr.  6»,  192.3-35.     Sold  to  Freem.in  4  Co.,  N.  Y. 
Chicago  Indianapolis  &  Louisville  Ry.  ."Dorics  B  1st  &  Gen.  Mtge.  69,  1966.     Offered  by  Potter  A 

Co.  .-ind   Harrl.s.   l"orl)i"H  &  Co. 
Chicago  Rock  Island  &  Pacific  Ry.  Co.  10<iulp.  Tr.  6s,  1923-35.     Offered  by  I'^roeman  &  Co.  and 

Hayden,  Stone  &  Co..   New  York. 
Colorado  &  Southern^  Ry.  Co^  Equip.  Tr.  6s.  192.3-35.     Sold  to  Freeman  A  Co..  New  York. 

Offered  by  Guaranty  Co.  of  N.  Y..  Union 


The  Hocking  Valley  Ry.  Co.  Equip.  Tr.  68.  1923-35. 

Trust  Co..  Pitt.sburqh,  and  Potter  &  Co. 
Indiana  Harbor  Belt  RR.   I'>iuip.  Tr.  6g.  1928-35.     .Sold  to  Poc  &  Davles,  Baltimore. 
Kansas  City  Southern  Ry.  Equip.  Tr.  63.  192-3-35.     Sold  to  fypom.an  &  Co..  Now  York. 
Maine   Central    RR.    K<iulp.   Tr.   fls.    192.3-35.       Offered   by   Kidder.   Pcabody  4   Co.   and  UarrlB. 

I'orbes  A   Co. 
Missouri  Pacific  Ry.  Co.  Equlp-  Tr-  6s.   1923-35.     Offcrtxl  by  Hanker«  Tni.st  Co..  Hornhlower  & 
Wwl<8.  Domlnick  A  Domlnick.  Marshall  Held.  C.lore.  Ward  A  Co.  and  Harrison.  SniiUi  4  Co.. 
I'hll:ul(tlphla. 
6.00'-Mobllc  &  Ohio  RR.  Equip.  Tr.  69.  1923-35.     Sold  to  Com  Exchange  Bank,  New  York. 
6.00|Monongahcla  Ry.  Co.   Equip.  Tr.  On.    1928-35.     Sold  to  Cassatt  A  Co..   Philadelphia. 
To  yield  6.50-5.80  Pcre  Marquette  Ry.  Kquip.  Tr.  O.s.  1923-35.     Offered  by  Guaranty  Co.  of  N.  Y.,  Harris,  Forbos  A 

Co.,  Kidder.  i'calKKly  A  Co.  and  J.  A  W.  Sellgman  A  Co..  New  York. 
To  3deld  hVi-bH    St.  LouM-San  Franclico  Ry.  Co.  I-Iqnip.  Tr.  Os,  1923-35.     Oflered  by  Speyer  A  Co.  and  Equitable 

'I'niwt  c;o.,   .Niiw   York. 

To  yield  &%-&%    Southern  Ry.  Co.  Equip.  Tr.  6s,  1923-35.     Offered  by  Guaranty  Co.  of  N.  Y..  Union  Trust  Co.. 

I         1  Ituiburnh.  and    I'ottrr  A  Co. 

94>4  6.90|Southcrn  Ry.  Co.  Development  A  General  Mtgc.  OHs.  1956.     Offered  by  ,1.  P.  Morgan  4  Co., 

First  National  Bank.  .N.  Y.,  NaCioaal  CMty  Co.,  Harris,  Forbes  A  Co.  and  Bankers  Tr.  Co.    N.  Y. 

Toledo  &  Ohio  Central  Ry.  Cm.  Equip.  Tr.  Os    1923-35.     Off<re<l  by  IloDinHon  A  Co.  and  Curtis 

A  HanKcr. 
Wcatern  Pacific  RR.  Co.  l»t  Mt«e.  68   "B  "  1940.     Offered  by  Equitable  Trust  Co.    Now  York. 


To  yield  6.60-S.66 


100 


eiK 

100 
07  H 

OOH 
OOX 

100 

97  H 
100 
09 


100 
00 

too 


eoH 

99 

9eM 

06 

too 

100 

100 
100 


6.00 


7 
7.20 

6.66 
e.06 

8H 

R 
7.10 


8.00 

R.OA 
8.00 


8.06 

7  no 

7  r,:, 

l.Vi 
8.00 
MOO 

7  00 
7-00 


Fcderul  Lt.  4  Trac.  f>>.  .30  Year  l8t  IJnn  (is    1912    Offered  by  White    Wriil  A  <;o.  and  West  4  Co. 

Illinois  Power  iUt.  Isl  MUlo.  78    1936.     Ottered  by  Federal  .SccurltlOH  Corp.    ChlcuKO. 

Indiana   Hydro-Kloctric  Co.    1st  Mtgo.  7s     1951.     Offered  by  E.   II.   RolllnH  A  Sous,  and  W.  A. 

ilarriifiiiii  A  Co. 
Kings  Oiuniy  l.lghdng  Co.  (Rklyn.  N.  Y.)   iHt  Ref    M.  6 '.<8    1954.  Offered  by  Blair  A  Co.    Ino. 
Pacific  i:u%  It  KI<-<  irli'  <:<>.  Int  .k  Kef.  M.  Mh    1941.     OtfiTeil  liy  E.  H.  RoiiliM  A  Sooh.  Nulioiiiil  City 

'  "    •"  ii      '    '    ..'II.     I  r  , .,  <:„.,  Han  KranciHrfi. 
Pro»i  ;»,  "A  ■■  19-12-     Olfered  by  llmliil  A  C'o.    Brown    LIhIk  A  Marshall. 

I  ■  t  .*  Co.,  UirliurdMMi  .t  Clark  and  W.  W.  Whitu  .t  ( '(>.,  iili  nf  I'riivld'oe. 

.S.HHI1.  ...  r  tUi.   iNt  I.ini  7h.   KMI.      <)ltiri-<l  by  E.  II.  UollliiH  .V  Sc.n.-t. 

Vi-rmxnl  .ri».    IhI  N!     m,    i'Ml.      ()fri-re<l  by  llirniii  I'".  lliirriH  .*   Ci"  .   Inn. 

Wiscun.lii     !       ■        i.i  1  -..III  Sc  Power  Co.  Gun.  A  Kef.  7»,  "A,"  1917.     «1friT««I  iiy  llalwy.  Stuarl 

4  Co.  and  I'alno.  Webber  4  Co. 


Rich   Sft^l   Pr«<lu<  ' 

I>tillri  A  Co  .  I 
Troy  Fiiiii''--  "  " 
Watlln*  <   . 

li'iniil 


■  I.)   Conv.  8s.  1031,  Offered  by   First  He<iuriUe«  Co.  anil   Hunter. 

'-  ^' Hd.  1046,  Offerwi  by  Tlios.  C.  Perkins,  Ino.,  Iliiririird. 

•M,  IU.1I.  Offi'rixl  by  Caldwell  4  On.  and  Auiiirlonii  .Va- 

Mll.  ^ 


United  .Sisir*  AiitomntlTr  Corp.  1st  M.  Hn.  1031.     Olforxil  liy  Harvoy  Flsk  A  Hons.  New  York. 


I>«fnrd  Co.  (lUlclmor 
l>uiilrs  Prlriiltig  i*r- 
I'.u.K-fii  MC«    <A,    (It 

A    <■■■ 
Kuraka   \ 

ai.'l    I 
FoJrt. 


ill  M.  7 Us.  i'ili;.     fjlfercd  by  Mnmbinlnn  *  (Vi.  and  llaltlmorr  Tniit  Oo. 
10.17.     Off.fiil  by  llrilm'iiid  .V  <>i  ,  Now  York. 
\.-  ia;iH      oili-rcd  liy  i:.  II.  Iloillns  A  Huns,  Himuoor  Traak 


rlrrot  by  Wm    I..   H'mm  A  Co..  Inn.,  (Hilongo. 
;i  .»   I'll    nti'l  I'nt'in  Trti"t  Co  ,   Dnlrolt. 

Ion  A   Itiirlciti.  T.  II. 

iHliiii,  llrilowa  A  Co.. 

,,   .1     I    ., .,   >,,,.!    ...I,   .,     t .    ..   .    1    ..  ..l.ilitl 

«.h«<  i  *  Hon*  (ia.  (titlca.  N.  Y.)  Osb.  7«.  IU»7.  Ofleml   by  .Mohawk  Valley  Invaat- 

..    N,    V. 
aouiiwta  Uailfuriila  IUrdwo<Ml  4  Mr«.  <>>.  1st  M.  7*.  1037.     Offtrad  by  llunlrr.  Itiilin  A  Co. 
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Amount. 


Purpose  of  Issue. 


rice. 

To  Yield 
About. 

100 

% 
8.00 

98 

8M 

88 

8.15 

100 

7H 

100 
100 
100 

6.00 

7)4 
8.00 

100 

7H 

99 

T.85-7.12 

Company  and  Isiue,  and  by  Whom  Offered. 


$ 

1,750,000 

3,000,000 
1,500,000 
3,500,000 


9,750,000 

1,2,'iO.OOO 
300.000 
7.50,000 

550,000 

300.000 


3,150,000 

800,000 

2,500.000 
1,000,000 

2,250.000 
7,330,000 

7,000,000 
250,000 

400,000 

21.530,000 


Oil- 
Development;  Impts.;  work,  oaplt'l 

Capital  expenditures;  worls.  capital 

Refunding;  otber  corp.  purposee. 

Retlre  floating  debt;  work,  capital 

Land,  Bulldlnfis,  &c. — 

Finance  construction  of  building. 
Finance  construction  of  bulldlnc. 
Finance  construction  of  building. 

Acquisition  &  impt.  of  real  eetate. 

General  corporate  purposes 

Miscellaneous — 
Refunding 

Working  capital 

Refunding;  otlicr  corp.  purposes- 
Working  capital 

Refunding;  retire  float,  debt,  &c.. 

Retire  current  debt 

E.xpanslon 

Impts.:  working  capital,  &c 


100 


8.00 


99  H 
9TA 

7.10 
6.30 

100 
100 

7.00 
8.40-8.20 

100 
100 

6.00 
8.00, 

100 


7.00 


Indiahoma  Refining  Co.  1st  M.  Conv.  83.  1934.     Offered  by  company  to  stockliolders;  underwritten 

by  Haker,  Watts  &  Co.  and  Hamblcton  &  Co.,  Baltimore. 
Marland  Oil  Co.  7  HSs.  "B,"  1931.     Offered  by  Potter  &  Co.,  Hemphill,  Noyes  &  Co.,  F.   S.  Smlthera 

&  Co,  and  Merrill,  Lynch  &  Co. 
Shaffer  Oil  &  Refining  Co.  iat  M.  Conv.  6s,  1929.     Offered  by  Janney  &  Co.,  Philadeiptila,  and 

H.  M.  Byllesby  &  Co..  New  York. 
Skelly  Oil  Co.  1st  M.  &  Coll.  Tr.  7)^s,  1931.     Offered  by  Union  Trust  Co.  of  Pittsburgh. 

Citizens'  Hotel  Co.  (Fort  Worth,  Tex.)  let  M.  6s.  1922-30.  Offered  by  First  Nat.  Co.,  St.  Louis. 

(W.  C.)  Ellis  BIdg.  Co.  1st  M.  7Ks,  1926.34.     Offered  by  Blyth,  Witter  &  Co. 

(B.  F.)  Keith  Dayton  Theatre  Co.  1st  M.  Conv.  Ss,  1936.     Offered  by  First  National  Bank  and 

W.  E.  Hutton  &  Co.,  Cincinnati. 
IMarket  &  Jones  Realty  Co.  1st  M.  &  Coll.  Tr.  7J^s,  1930.     Offered   by  Shingle,  Brown  &  Co. 

and  Hunter.  Dulin  &  Co. 
North  Carona  Land  Co.  1st  M.  78,  1923-34.     Offered  by  Bayly  Brothers,  Los  Angeles. 


Brown  Bros.  Lumber  Co.  1st  M.  8s,  1924-30.     Offered  by  Baker,  Fentress  &.  Co.,  Chicago,  and 

Central  Wisconsin  Trtist  Co.,  Madison,  Wis. 
Theodore  H.  Davles  &  Co.,  Ltd.,  Coll.  Tr.  7s,  1937.     Offered  by  Blyth,  Witter  A  Co. 
Fort  Worth  Stock  Yards  Co.  1st  M.  6s,  1932.     Offered  by  First  Trust  &  Savings  Bank,  Chlcagt>; 

California  Co.  and  Security  Tru.st  &  Savings  Bank,  Los  Angeles. 
Harris  Brothers  Co.  (Chicago)  1st  M.  7s,  1923-39.  Offered  by  S.  W.  Straus  &  Co..  Chicago. 
Pacific  States  Lumber  Co.  1st  M.  8s,  1927-42.     Offered  by  Halsey,  Stuart  &  Co.,  Inc.,  Second 

Ward  Securities  Co.,  Cyrus  Pelrce  &  Co.  and  Wells-Dlckey  Co. 
Strawbridge  fit  Clothier  1st  M.  6s,  1942.     Offered  by  Janney  &  Co.  and  Brown  Bros.  &  Co. 
Tucker  Live  Stock  Co.  1st  M.  8s,  1923-34.     Olfered  by  Drake,  Riley  &  Thomaa  and  Cahn,  McCabe 

&  Co.,  Los  Angeles. 
Wahtoke  Vineyards  iBt  M.  7s,  1922-31.     Offered  by  CjTUs  Pelrce  &  Co..  San  Francisco. 


SHORT-TERM  BONDS  AND  NOTES. 


Amount. 


Purpose  of  Issue. 


Price. 


To  YUM 
About. 


Companp  and  Issue,  and  by  WJiom  Offered. 


$ 

400.800 

196.500 

62.500 

164..'-)00 

3.894,000 

3,894.000 

3.804,000 

3,894,000 

3,894,000 

114,000 
643,500 

20,951,800 

12,000,000 

4,000,000 

1,700,000 

17,700,000 
200.000 
200,000 
200,000 


Railroads — 

New  equipment 
New  equipment 
New  equipment 
New  equipment 
New  equipment 
New  equipment 
New  equipment 
New  equipment 

New  equipment 

New  equipment 
New  equipment 


Public  Utilities- 
Refunding;  fund  floating  debt. 


Fund  floating  debt 

Refunding;  working  capital. 


Motors  and  Accessories — 
Retire  bank  loans 

Other  Industrial  &  Mfg.  Cos. 
Expansion 

Land,  Buildings,  &c. — 
Improvements 


100 

100 

100 

100 

100 

100  J^ 

100.81 

101 

101.07 

100 
100 


99.15 
100 
99  H 


6.00  Buff.  Roch.  &  Pittsb.  Ry.  Equip.  Tr.  6s.  192.5-27.     Sold  to  Dillon.  Read  &  Co. 
G.OO  Indiana  Harbor  Belt  RR.  Equip.  Tr.  6s,  1923-27.     Sold  to  Lee,  Higginson  4  Co. 
6.00  Kansas  City  Terminal  Ry.  Equip.  Tr.  Os,   1923-27.     Sold  to  Lee,  Higginson  &  Co 
6.00  Monongahela  Ry.  Co.  Equip.  Tr.  68.  1923-27.     Sold  to  Lee,  Higginson  &  Co. 
6.00  Pennsylvania  RR.  Co.  Equip.  Tr.  6s,  Jan.  15  1923.     Sold  to  Kuhn,  I.oeb  &  Co 
5.53  Pennsylvania  RR,  Co.  Equip.  Tr.  6s.  Jan.  15  1924.     Offered  by  National  City  Go. 
5.70  Pennsylvania  RR.  Co.  Equip.  Tr.  6s,  Jan.  15  1925 
6.70  Pennsylvania  RR.  Co.  Equip.  Tr.  6s.  Jan.  15  1926. 

Brown  Bros.  &  Co. 
5.75  Pennsylvania  RR.  Co.  Equip.  Tr.  6s,  Jan.  15  1927. 

&  Savings  Bank  and  Merchants  Loan  &  Trust  Co.,  Chicago. 
6.00  Terminal  RR.  Ass'n  of  St.  Louis.  Equip.  Tr.  68,  1923-27.     Sold  to  Lee,  Higginson  &  Co 
6. OOj Virginian  Ry.  Equip.  Tr.  6s,  1923-27.     Sold  to  Cassatt  &  Co.,  JFhiladelphia. 


Offered  by  Freeman  &  Co 
Offered  by  Union  Trust  Co.,  Pittsburgh,  and 

Offered  by  Continental  &  Commercial  Trust 


5.80 

5H 

7.15 


100 

7M 

100 

7M 

To  yield 

8.00 

Edison  Electric  Illuminating  Co,  of  Boston  5^3.  1925.  Offered  by  Old  Colony  Trust  Co.,  Lee, 
Higginson  &  Co.,  F.  8.  Moseley  &  Co.,  Kidder,  Peabody  &  Co.  and  Parkinson  &  Burr. 

Edison  Electric  Illuminating  Co.  of  Boston  5H8,  1923.  Offered  by  Old  Colony  Trust  Co..  Lee, 
Higginson  &  Co.,  F.  S.  Moseley  &  Co.,  Kidder,  Peabody  &  Co.  and  Parksinon  &  Burr. 

Galveston-Houston  Electric  Co.  Secured  7s,  "A,"  1925.  Offered  by  Lee,  Higginson  &  Co.,  Parkin- 
son &  Burr  and  Estabrook  &  Co. 


Walker  Mfg.  Co.  1st  M.  7Hs.  1922-33.     Offered  by  Peabody,  Houghteling  4  Co. 

Hydrox  Co.  7^8,  Dec.  31  1922-23.    Offered  by  The  Metropolitan  Co.,  Chicago. 

Rural  Land  Co.  1st  M.  Coll.  Tr.  7s,  1922-27.     Offered  by  Guardian  Savings  &  Trust  Co.  and  Tlllot- 
son  &  Wolcott  Co.,  Cleveland. 


STOCKS. 


Par  or 
No. of  Shares 


Purpose  of  Issue. 


a  Amount 
Involved. 


Price 

Per  Share. 


To  Yield 
About. 


Company  and  Issue,  and  by  Whom  Offered. 


Hi  j 

4,535,000 

7.'j0.000 

3,000,000 


ll,656.2.'-)0 
750,000 


650,000 
270,000 


175,000 
700,000 

•10,000  sha. 


•200,000sh. 

600,000 
•90,000  shs. 


600,000 


Public  Utilities- 
Improvements. 

Additions,  improvements,  &c 

Retire  floating  debt;  refund.,  &c. 


Iron.  Steel,  Coal,  Copper.  &c. 
Acq.  majority  stk.  Amer.  Brass  Co 
Working  capital 


Other  Industrial  &  Mfg.  Cos. 
Capital  requirements 

Retire  current  debt;  acquisitions. . 


Land,  Buildings,  &c.- 

Erectlon  of  office  building 
Improvements,  &c 


Rubber — 

Retire  bank  loans. 


I  Worldng  capital 


Miscellaneous- 
Working  capital.. 


S 

4,535,000 

750.000 

3,000,000 


8,285,000 

11,656,250 
750,000 


12,406.250 

650,000 
270,000 


920,000 

175,000 
700,000 

300,000 


1,175.000 
2.500,000 
1,500,000 


4,000,000 
600,000 


100 
100 
98  Ji 


50  (par) 
90 


100 
100 


100 
100 

30 


Commonwealth  Edison  Co.  Capital  stock.  Offered  by  comp.iny  to  stockholders. 

8.00  Pennsylvania-Ohio  Pr.  &  Lt.  Co.  8%  Cum.  Pref.    Olfered  by  W.  C.  Lansley  4  Co. 


7.10 


8.88 


8.00 
7H 


7.00 
6.00 


San  Joaquin  Lt.  &  Pr.  Corp.  7%  Cum.  Prior  Pref. 
and  Cyrus  Pelrce  &  Co. 


Olfered  by   Blyth.  Witter  &  Co. 


Anaconda  Copper  Mining  Co.  Cap.  stk.  Offered  by  co.  to  stockholders:  underwritten. 
Electric  Alloy  Steel  Co.  8%  Cum.  Pref.     Offered  by  company  to  stockholders;  $500,000 
underwritten. 

Henrietta  Mills,  Carolccn,  N.C.,  8%  Cum.  Pref.  Olfereed  by  Indep.  Tr.  Co.  Charl.N.C. 
John  Schroeder  Lumber  Co.  7Ji  Cum.  Pref.  Offered  by  2d  Ward  Sec.  Co.,  Milwaukee. 


Illinois  BIdg.  Co.  7%  1st  Pref..  1923-34 .  Offered  by  Breed.   Elliott  &  Harrison.  Chicago 
Postal  Station  BIdg.  Co.  (Indianapolis)  6%  Pref.,  1925-42   Offered  by  City  Trust  Co.' 

Indianp. 
Winton-Olmstead  Hotel  Co.  Cu.  "A"  stock.  Offered  by  R.  T.  Meacham,  Cleveland- 


12K  lAJaz  Rubber  Co.,  Inc.  (N.  Y.)  Common.   Offered  by  company  to  stockholders;  under- 

written by  W.  A.  Harrlman  4  Co.,  New  York. 
/4shs.Pref.l    For     Seiberilng  Rubber  Co.  8%  Cum.  Pref.   jOlfercd  by  W.  H.  Stout  4  Co.,  Baltimore. 
l60shs.Com] $1,000  do  do  Common.        land  Roland  T.  Meacham,  Cleveland. 


100 


8.00 


Armstrong,  Cator  &  Co.,  Inc. 
Co.  and  Baker,  Watts  Co. 


(Bait.)  8%  Cum.  Pref.      Offered  by  Baltimore  Trust 


FOREIGN  GOVERNMENT   LOANS. 


Amount. 


Issue. 


Price. 


To  Yield 
About. 


Offered  by 


% 
5.000,000 


40,000,000 

3,500,000 
26,000,000 


78,600.000 


Republic    of   Cuba    1-year    6% 
Promissory  Loan,  1923 


Dutch  East  Indies  25-year  Ex- 
ternal 6%  Gold  bonds,  1947 

City  of  Porto  Alegre  (Brazil) 
40^yr.  8%  S.  F.  Gold  bonds,  1961 

Department  of  the  Seine 
(France)  20-year  7%  External 
Gold  bonds,  1942 


99  H 


94H 

6.75-6.45 

99 

8.10 

90  M 

7.95 

Placed  privately  with  J.  P.  Morgan  4  Co.,  Kuhn,  Loeb  4  Co.,  National  City  Bank,  Guaranty  Trust 

Co.  of  N.  Y.,  Bankers  Trust  Co.,  N.  Y.,  J.  &  W.  Seligman  4  Co.,  Harris,  Forbes  4  Co.  and 

Dillon,  Read  4  Co. 
Guaranty  Co.  of  N.  Y.,  Harris,  Forbes  4  Co.,  Lee,  Higginson  4  Co.,  Bankers  Trust  Co.,  Kidder. 

Peabody  4  Co.,  Union  Trust  Co.,  Pittsburgh,  Continental  4  Commercial  Trust  4  Savings  Bank, 

Illinois  Trust  4  Savings  Bank  and  Union  Trust  Co.,  Cleveland. 
Lee,  Higginson  4  Co.  and  Ladcnburg,  Thalmaim  4  Co.,  New  York. 


Kuhn.  Loeb  *  Co.,  National  City  Co.,  Guaranty  Co., 
ja    A  Co.,  Kidder.  Peabody  4  Co.,  Lee,  Higginson 
Cassatt  4  Co.,  Union  Trust  Co.,  Pittsburgh. 


ol  N.  Y.,  Dillon,  Read  4  Co.,  Harris,    Forbes 
4  Co.. Brown   Bro.?.  4  Co.,  Blair  4  (fjo..  Inc. 
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FEDERAL  FARM  LOAN   ISSUES. 


To  Yield 

Amovni. 

Isstu. 

Price. 

About. 

Offered  by 

% 
890.000 

Central  Iowa  Joint  Stock  Land 
Bank  5H%  Farm  Loan  Bonds. 

% 

' 

1951 

103  K 

S.OO.Halsey,  Stuart  &  Co.,  Inc..  and  Wm.  R.  Compton  Co. 

1.000,000 

Central  Iowa  Joint  Stock  Land 

Bank  o%  Farm  Loan  Bonds.  "51 

lOlK 

4.80, First  Trust  &  Savings  Bank  and  Stevenson  Bros.  4  Parry 

Inc..  Chicago. 

1.500.000 

First    Joint    Stock    Land    Bank 

(Chi   a '0)5%. Fa.  Lo   Bonds. '51 

101 H 

4.80  IClssel,  Klnnlcutt  &  Co.,  New  York. 

5.000.000 

Lincoln  fNeb.)  Joint  Stock  Land 

Bank  5%  Farm  Loan  Eds.,  1951 

101 H 

4.80 

Wm.  R.  Compton  Co.  and  Halsey,  Stuart  4  Co..  Inc. 

2.000.000 

Mississippi    Joint     Stock     Land 
Bank     and      .\rkansas     Joint 
Stock    Land    Bank    5%    Farm 

Loan  Bonds.  1951 

100 

5.00 

Broolce.  Stofees  4  Co.,  Philadelphia. 

1,000.000 

Montana      Joint      Stock      Land 
Bank  5H%  Farm  Loan  Bonds. 

1951 

103  >4 

5.00 

Homblower  4  Weeks,  New  York,  and  Tripp  4  Andrews. 

New  York  and  Hartford. 

11.390.000 

a  Preferred  stocks  are  taken  at  par.  while  In  the  case  of  common  stocks  the  amount  Is  based  on  the  offering  price.     *  Shares  of  no  par  value. 


(^yxxxtxd  %TatxiXs  vlvlA  gtscnssimis 

REGINALD   McKENNA    DECLARES  HIGH   TAXES 

UNDERMINE  NATIONAL  BUSINESS 

ENERGY. 

The  present  scale  of  British  taxation  is  characterized  by 
Reginald  McKenna,  Chairman  of  the  Board  of  the  London 
Joint  City  &  Midland  Bank  Ltd.,  as  "so  liigh  as  to  under- 
mine our  National  business  energy  and  enterprise  and  to 
deprive  us  of  indispensable  capital."  Mr.  McKenna,  who 
was  formerly  Chancellor  of  the  Exchequer,  thus  expressed 
himself  at  the  annual  meeting  of  the  bank,  on  .January  27, 
and  in  seeking  a  remedy  for  the  situation  said: 

There  is  only  one.  which  we  must  face  with  all  the  determination  and 
resolution  at  o(ir  conunand.  We  must  reduce  expenditure  to  the  utmost 
limit  consistent  with  our  contractual  obligations  and  the  supply  of  indis- 
pensable services.  If  we  do  so  now,  we  shall  quicldy  recover  our  national 
earning  power  and  with  it  will  come  the  elasticity  of  revenue  which  we 
erperienced  during  the  second  half  of  the  last  century.  The  ideal  of  econ- 
omy, both  in  public  and  private  affairs,  is  alluring  and  popular,  but  the 
practice  is  quite  another  matter.  It  is  difficult,  after  hateful  and  certainly 
never  popular.  But  to-day.  looking  at  our  decline  in  revenue,  the  state  of 
our  trade  and  the  dangers  which  confront  us.  we  have  no  choice.  I  have  no 
hesitation  in  saying  that,  whatever  the  difficulties,  the  strictest  economy  in 
our  national  expenditure  has  become  the  first  and  most  imperative  necessity 
of  our  time. 

Declaring  that  "it  would  not  bo  easy,— I  doubt  if  it  would 

be    possible — to   define    the   limits   of   a   Nation's    taxable 

capacity,"  Mr.  McKenna  axlded: 

Too  much  depends  ui)on  the  human  f.ictor  which  varies  so  greatly  in 
different  people.  As  wealth  is  created  by  human  effort  the  greatest  care 
should  l>e  taken  not  to  dishearten  those  upon  whoso  enterprise  so  much  of 
the  indu.strial  progress  of  the  country  depends.  Looked  at  from  the  point 
of  view  of  national  wealth  and  prosperity,  in  which  we  all  have  an  interest, 
it  is  bad  policy  to  deprive  business  men  of  the  stimulus  of  a  reasonable  return 
for  their  labors.  It  may  be  difficult  to  determine  in  advance  the  exact 
maximum  scale  of  taxation  which  could  be  impased  upon  us  without  im- 
pairing in  any  marked  decree  the  national  spirit  of  business  enteri)rise.  but 
we  cannot  9  ut  our  eyes  to  the  signs  th2.t  our  present  taxation  has  probably 
uxctif^i:<i  this  limit. 

Hut  the  qu'^^-ition  Is  not  merely  one  of  the  discfiuragernent  of  effort.  We 
know  that  if  business  is  to  expand  and  profipcr  continuous  additions  must  bo 
made  to  the  capital  employ.-d.  A  growing  business — and  at  every  period 
it  is  upon  the  growing  business  that  the  progress  of  the  future  depends — is 
one  In  which  a  largf  part  of  the  profits  «;ach  year  are  saved  and  put  back  into 
the  conc-m.  IJy  this  method  the  energetic  and  capable  young  man  slowly 
»cqulre<i  the  .vlditlonal  capital  he  needs  for  development  and  brings  himself 
to  the  front.  If  now  the  whole  or  a  large  jiart  of  his  savings  is  absorbed  each 
year  In  taxes  he  Is  deprived  of  the  means  of  enlarging  his  business.  New 
plant  cannot  b<!  acquired;  additional  stock  cannot  be  bought:  growth  be- 
comes imp4j«slble.  The  capital  which  the  ke<rn,  active,  enterprising  man 
could  use  to  the  utmrMt  advantage  In  developing  tr.ido  is  taken  from  him 
and  Hl>ent  unprofluctlvely  on  one  of  the  manifold  activltliw  of  the  StaU^.  In 
such  conditions  ijn-i'..-^'.  r.iii.^  i...,..rti,.  -i.ignant.  and  In  this  country,  where 
the  Industrial  or  for  expansion  and  a  continually 

5"-'iwlng  prc»ducl«,...   .,....:,... .:. .  ,.iilure. 

iJi.scusHing     the     economic    eonditian     of     FJurope     Mr. 

McK*  iiri;i  H.'ii<I: 

Otir  oirn  tra^ln  cannot  recoyer  tU  pre-war  activity  whilst  so  many 
countrli-n  continue  In  their  pn-sent  broken-down  condition,  and  though  our 
plans  to  fosl'T  our  "xport  trade  by  the  grant  of  «pecl.il  cro'lll  rirlllt|('<i  may 
be  a  t<:mpor:iry  palliative,  the  only  Ustlng  solution  of  the  problem  In  by  th<; 
rtyirtiii'.UUtnvnt  of  genuine  peace  and  an  ordered  »iy«tem  of  Rovernmi-nl 


Mir 

\ 

..r  i; 
r.., 


r.'iropo. 

il  firollmlnary  of  the  restoration  of  Kuropc  Is  to  settle  the  trrms 
vi  I  i 'iily  upon  n  Hound  rT'motfilc  b.uiU.  Whrn  f  iirm  my  N 
1/1  ir,:  .iim«  p'Tlixllciilly  to  thr-  Id-parnllon  C'limmlwilon.  what 
vol  U  th.if  fl'Tininy  munt  i-xporl  during  i-.-ich  period  nnlnble 
which  hav<'  n  Uii.vl  ri<-|||ng  vuliir  >'(|iial  Ui  the  llnbllllies  she  has  to 


hi  r 
C«>ln 
nn'ct. 

Thn  maxlmurn  snnunl  p:\ym-itt  (itrmnny  cotild  be  rw^ulred  lo  mnkn  undnr 
Mil-  u^nns  of  thn  tAtmUin  I'lMmnturn  Is  about  £100  mllllonii.  nn'l  thi-ri'  1«  no 
d/.ubt  Ih.i',  ff-rmnn  lndii«lry  U  morn  Ih.in  mpinl  to  iin  rxpurt  <if  ihl*  v.iliin. 
Hut  :vn  '  'Viuntry  c.-innot  have  n  lurg"  i-xiHirt  wlllioitl  riTilvlrig  Im- 

port*. ,   h.n  u>  lm[Mirt  »  ronsl'lor.ible  proportion  of  her  rnw  iii/ii<v. 

rlaU  and  \  '■•'••  .,  .  !■  i..unt  of  ffKxI.  and  imyrm-nt  for  IIh-wi  iiiiKt  be  n  flmt 
charit"  upon  ti  -  ■  »!■  iriji.  Thn  iilm<Mt  «hn  run  pay  ovnr  l<i  llii'  l(i<p;triillon 
( 'ommiinlrin  U  hnr  ni[K,rlAbln  •urplua.  and.  '•<>n«l'l<Tlng  llin  r|Ni'r.ll<iti  only 
from  Ihn  point  of  vlnrw  of  thn  amount  'lirrrnnny  ran  pay.  thn  problnm  b«>- 
Oa«a«a  nnn  of  rli^nrminlng  thn  nttr'-mn  limit  lo  which  thl«  aurpluii  r<,uM  lin 
forrsd.  What  Ihal  limit  mHy  bn  I  do  not  vnnlurn  Ut  mny.  but  lu'lglng  frnm 
thn  "Tporr  nro  of  ih"  ln«t  (It  months  I  do  not  think  that  II  r<iuld  [xiwllily  Im 
mi')'-  QMrri'lnoi  lo  mnet  hnr  llablllllns  frar  rnparallona  undrr  Ihn  I'ltimnlum 


It  will  be  asked,  what  can  Germany  pay.  without  iniury  to  us,  towards 
making  good  the  civil  damage  the  Allies  have  suffered  in  the  War?  As  to 
the  annual  amount,  she  can  pay  to  the  full  extent  of  the  export  surplus  her 
trade  can  give  her  without  forcing  the  external  value  of  the  mark  below  ita 
internal  value.  As  to  the  form,  she  can  pay  in  spocMfied  cojnnioditie.s.  which 
in  our  ai.se  might  Include  sugar.  timl)or.  potash  and  other  materials  which 
are  indispensable  to  us  but  which  we  either  do  not  produce  at  all  or  in  in- 
sufficient quantities.  She  can  pay  also  by  the  surrender  of  any  foreign 
securities  her  nationals  may  possess,  so  far  as  they  can  be  traced,  and.  if  the 
Allies  are  willing  to  accept  this  form  of  pa.vment.  by  the  direct  employment 
of  her  labor  in  reconstructing  devastated  areas.  In  all  that  I  am  saying  now 
I  am  speaking  ouly  from  the  economic  poiut  of  view.  It  is  not  my  province 
to  enter  into  the  sphere  of  political  action. 

On  the  subject  of  labor  and  restriction  of  output  Mr. 
McKenna  said  in  part: 

All  restriction  of  output  raises  the  price  of  the  article  produced,  and  if  the 
restriction  operates  over  a  wide  enough  field,  it  must  increase  the  general 
cost  of  living  and  thereby  reduce  the  real  value  of  the  wages  received  by  all 
workmen. 

The  first  effect  of  a  restriction  of  output  is  a  raise  in  the  cost  of  living:  the 
next  effect  is  general  unemployment.  The  greatest  suffarers  are  the  work- 
men themselves.  They  share  in  the  product  of  their  labor  as  a  whole,  and. 
if  they  did  but  realize  it.  are  most  benefited  when  each  individual  member 
of  their  body  works  at  his  highest  efficiency 


M.  LOU CH EUR  DECLARES  FRANCE  WILL  NEVER  BE 
ABLE  TO  PAY  DEBT  TO   U.  S. 

The  belief  that  France  will  never  be  able  to  pay  a  sou  of  her 
debt  to  the  United  States  was  expressed,  on  Feb.  20,  by 
Louis  P.  Loucheur,  former  French  Minister  of  the  Liberated 
Regions.  The  Associated  Press  advices  from  Paris,  Fob.  20, 
in  reporting  him  to  this  effect  said: 

This  statement  was  made  at  Lyons  at  a  banquet  of  the  Industrial.  Com- 
merci;»l  and  Agiicultural  Associations.  France  owes  the  United  States 
$3,000,000,000. 

"I  say  plainly."  declared  M.  Loucheur.  "th.nt  I  believe  we  never  will  be 
able  to  pay  a  sou  to  America.  I  say  it  because  there  are  Americans  here 
who.  I  hope,  will  cable  my  words  across  seas.  We  never  can  pay  the 
If). 000. 000. 000  francs  we  owe  America,  with  the  added  interest. 

"America  has  all  the  gold,  and  we  never  could  pay  in  goods  on  account 
of  the  customs  barriers  raised  by  the  United  States  itself." 

M.  Loucheur  added  that  David  Lloyd  Georgi.  the  British  Prime  Minister, 
had  agreed  in  principle  to  cancel  France's  debt  to  Groat  Uritaln  on  condtilon 
that  the  United  States  annul  Great  Uritain's  debt  of  20. 000. 000. 000  francs. 
Referring  to  the  question  of  re|>arations.  M.  Loucheur  said  France  was 
determined  to  make  Germany  pay  to  the  utmost. 

"But  what  can  Germany  pay?"  M.  J.ouchcur  asked.  "Germany  must 
export  In  order  to  obtain  gold,  and  thi-  real  problem  Is  to  determine  how  far 
Germany  can  export  without  flooding  our  marki'Is. 

"1  thought  the  goods  which  might  be  linportod  hero  to  the  least  di^triment 
to  our  commerce  were  those  goods  that  might  bo  employed  In  the  devastated 
regions.      Ilenco  the  Welsbaden  agreement." 

The  collapse  of  the  exchange  rates  and  the  vagaries  In  tho  values  of  cur- 
rencies. In  the  view  of  M.  Loucheur.  were  the  basic  causes  of  tho  economic 
crMs. 

"The  collapse  of  exchange  has  caused  tho  financial  chaos  In  th*  central 
Europiun  nations,  which  Ls  the  cause  of  the  oxbiting  economic  disorder."  the 
speiker  d(«l;ired. 

l.rfMicheiir  held  that  the  Krench  Government  ought  t<i  buy  pounds  sterling 
and  dollars  and  operate  in  the  market  linin  dlately  to  stu.nly  the  exch.-inge 
rates.  Otherwl.Ho,  he  declared,  France  was  heading  toward  cativstropho,  oa 
fallurtis  would  multiply. 

Axked  If  there  was  any  remedy  Mr.  I^oucheur  replied.  "Yes.  a  clo.sor  rela- 
tion must  be  pstnbllHheil  between  production  and  consumption.  Tho 
pi-r>pleN  are  abHoliitcly  InU-rdependent  economically.  Kvcrylhlng  must  be 
done  to  end  unemployment,  (^insumpllon  must  bo  duvulopod,  we  must 
exert  oumelies  to  Inereast'  our  export«. 

"Why  have  wn  con«ldorn<l  tho  (ienoa  <'onf»rencn7  Itocauiiii  the  Soviets 
have  di-clarivl  themwlves  ready  Ui  ri'RUme  normal  rrlntloUH.  If  (he  Soviets 
accnpt  our  conditions.  It  will  bit  a  gnmt  Mtcp  toward  thn  ri'Const ruction  of 
ICurope.     In  any  case,  nothing  will  be  lost  by  a  round  table  dl.icusHlon." 

On  \hf  17lh  iiiHt.  M,  I>«)ucheur.  in  a  <'ai)l(»>:rain  to  the 
It.altiiiiore  "Suir'  Wivw  ul.so  rei)<)rlncl  ;ih  liavin>r  di'darcd  tho 
inuliilily  of  Kruncti  to  |)ay  its  war  <I('I»Ih  to  lln'  Unilt'd  Sliitcs, 
havini;,  it  \n  HtaUvl,  asHortod:  "Wo  (tiinnof  pay  now  and  wo 
friimol  pay  ev<T." 

Fiirllwr  iloclarnlioiiN  in  llic  in!ilt«T  l)y  M.  Ijoiiclioiir  am 
ann«Mni»'«td  hh  rollown  in  Ix)n(lon  advineH  (nopyri(fht)  to  thn 
N'i'.v  York  "TinwH,"  Koh.  'J'\,  hh  fnlloWH: 

Tim  I'arls  c<irrns|M>ndnnl  of  the  Dally  Kmiroiw  liiui  hail  an  liitervb'w  with 
M.  l/ourhnur.  formnr  MliiUlnr  fur  llin  DnvriMtnt^xl  KnKliiiia.  ('Inlinlng  llio 
right  M  tt  privnui  cIllMin  to  sny  what  lin  IIUihI  ninl  ri-r<'rrliig  lo  hU  Lyons 
■(HMK^Ii   tin  i|n«:|aro<|: 

"I  •aid  what  I  did  so  Mint  A mnrira  should  rinarly  undnralaiid  llianlluallon. 
It  has  bonn  my  opinion  for  thren  ynnm  that  Krnnre  cannot  n>pay  Amnrlna. 
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First,  there  is  the  question  whether  we  really  owe  her  money.  There  are 
people  in  this  country  who  say  we  spent  the  money  that  America  lent  us  in 
America  buying  munitions  to  carry  on  until  America  could  come  into  the  war. 

"The  McCormick  resolution  is  idiotic,"  continued  M.  Loucheur,  who 
repeated  "idiotic"  with  emphasis.     Then  breaking  into  English,  he  said: 

"I  know  tiim  and  I  am  ready  to  fight  against  him.  America  must  know 
the  truth.  Se  has  all  the  gold  there  is.  While  France  is  not  an  industrial 
country,  she  could  repay  part  of  her  debt  in  goods,  but  this  is  impossible 
while  America  is  building  a  high  tariff  wall. 

"Senator  McCormick  and  some  others  say  France  could  pay  if  she  re- 
duced her  army,  but  what  nonsense  I  France  pays  her  army  with  paper 
bills."  


SENATOR  McCORMICK'S  COMMENTS  ON  ABILITY  OF 
FRANCE  TO  PAY  WAR  DEBTS. 

Senator  McCormick  (Republican)  of  Illinois,  in  a  state- 
ment on  Feb.  18,  in  commenting  on  the  declaration  attri- 
buted to  Louis  Louelieur,  former  French  Minister  for  the 
Devastated  Regions  in  Premier  Briand's  Cabinet  that  France 
can  never  pay  her  debt  to  the  United  States  declared  that 
"the  payment  of  the  interest  due  from  the  several  European 
States,  is  of  more  immediate  moment  to  the  taxpayers  of  this 
country  than  the  ultimate  payment  of  the  capital  sum  of  the 
debt,"  contending  that  in  the  amount  of  interest  due  us  from 
Europe  "the  American  taxpayer  is  paying  for  European 
armaments  and  civil  establishments."  Senator  McCormick 
said: 

M.  Loucheur's  statement  Is  the  first  official  announcement  that  the  French 
Republic  does  not  contemplate  paying  its  debt  to  the  United  States.  It  is 
true  that  recently  the  editors  of  the  Paris  "Matin"  announced  that  pay- 
ment of  the  French  debt  to  the  United  States  was  conditioned  not  only 
upon  the  payment  of  reparations  by  Germany,  but  on  the  payment  by 
Kussia  to  France  of  the  debt  contracted  at  the  outbreak  of  the  war. 

The  loans  made  to  Eiu-opean  Governments  were  made  in  good  faith,  and 
when  they  were  made  no  Russian  or  other  conditions  were  attached  to  their 
payment.  The  payment  of  the  interest  due  from  the  several  European 
States  Is  of  more  immediate  moment  to  the  taxpayers  of  this  country  than 
the  ultimate  payment  of  the  capital  sum  of  the  debt.  In  the  amount  of 
the  interest  annually  due  us  from  Europe  and  unpaid,  the  American  tax- 
payer is  paying  for  European  armaments  and  civil  establishments.  But 
more  than  that  the  depreciation  of  currency  in  Europe  and  the  instability 
of  exchange,  in  so  far  as6  hey  are  caused  by  excessive  public  expenditure, 
and  the  resultant  governmental  deficits,  directly  and  immediately  contribute 
to  the  unemployment  of  American  workers  and  the  depreciation  In  price 
of  American  products,  agricultural  and  manufactured. 

European  Governments  borrowed  $11,000,000,000  from  the  American 
Government  during  the  war.  It  is  estimated  that  American  advances  to 
Europe  since  the  armistice  aggregate  $7,000,000,000  more.  The  measure 
Jn  which  we  have  helped  Europe  and  the  losses  from  which  American 
farmers,  business  men  and  workers  are  suffering  because  of  the  prodigal 
expenditures  by  almost  all  of  the  European  States  ought  to  make  clear  to 
informed  men  abroad  our  insistent  interest  that  Europe  should  restrain  her 
rancors,  husband  her  hates,  moderate  her  rivalries,  reduce  her  armies  and 
the  number  of  her  civil  functionaries — in  short,  balance  her  current  budgets 
— if  America  is  to  co-operate  in  her  economic  reconstruction. 

In  our  issue  of  Jan.  21  (page  241)  we  referred  to  Senator 

McCormick's  resolution  adopted  by  the  Senate  on  Jan.  16, 

calling  for  information  from  the  Secretary  of  State  regarding 

the  revenues,   expenditures  and   deficits  of  the  European 

State. 


SUPREME   COURT   JUSTICE   GIEGERICH    SAYS  NON- 
RECOGNITION  OF  RUSSIAN  SOVIET  GOVERN- 
MENT DOES  NOT  CREATE  IMMUNITY 
FROM  SUIT. 

A  decision  to  the  effect  that  non-recognition  of  the  Russian 
Soviet  Government  by  the  United  States  does  not  appear  to 
create  immunity  from  suit,  was  rendered  on  Feb.  14,  by 
Justice  Leonard  A.  Giegerich,  of  the  New  York  Supreme 
Court.  His  conclusions  were  given  in  an  action  brought  by 
Max  Wulfsohn  &  Sons,  furriers,  to  recover  $800,000  alleged  to 
have  been  paid  to  the  Russian  Socialist  Federated  Soviet 
of  Russia  for  furs  and  skins  which  it  is  stated  were  never 
delivered.  The  defendant  moved  to  set  aside  the  service  of 
summons  and  dismiss  the  complaint  upon  authority  of  a 
decision  of  the  Appellate  Division  in  which  it  was  held  that 
the  Soviet  Government  could  not  sue  in  this  State  because 
it  had  not  been  recognized  by  the  United  States  Government 
as  a  sovereign  State.  In  denying  the  defendant's  motion, 
Justice  Giegerich  said:  "It  does  not  follow,  that,  because  a 
foreign  corporation  cannot  sue  in  this  State,  it  is  not  amt^n- 
able  to  process.  ...  In  the  present  case  the  inability 
to  sue  arises  by  reason  of  the  non-recognition  of  the  Rus- 
sian Soviet  Government  by  the  United  States  Government, 
but  it  does  not  seem  that  that  fact  creates  any  immunity 
from  .suit."    The  following  is  the  decision  rendered: 

Wulfsohn  et  al.  v.  Russian  Socialist  Federated  Soviet  of  Russia. — The 
defendant,  in  this  action  for  the  wrongful  conversion  of  personal  property, 
moves  to  set  aside  the  service  of  the  summons,  which  was  made  by  publi- 
cation, and  to  dismiss  the  complaint,  upon  the  authority  of  the  recent  de- 
cision of  the  Appellate  Division  of  this  department  in  the  case  of  Ru-ssian 
Socialist  Federated  Soviet  Government  v.  Cibrario  (N.  Y.  Law  Journal, 
Dec.  21  1921:  191  N.  Y.  Supp.,  543,  Advance  Sheets  of  Feb.  6  1922),  in 
which  the  Court  held  that  the  said  Soviet  Government  could  not  sue  in 
this  State  becausse  it  had  not  been  recognized  by  the  United  States  Govern- 
ment as  a  sovereign  State,  and,  further,  upon  the  affidavit  of  its  counsel 
that  it  is  not  a  corporation  but  is  a  body  politic,  a  de  facto  government 
exercising  all  the  usual  rights  of  such  govermnents.     From  these  premises 


the  conclusion  is  reached  that  the  defendant  cannot  be  sued,  first,  because 
it  is  a  foreign  government  and  immune  from  process,  and,  second,  because 
in  any  case  it  is  not  a  foreign  corporation,  and  if  it  is  not  to  be  recognized 
by  the  Courts  of  ttiis  State  as  a  foreign  government,  it  is  not  a  legal  entity 
at  ail.  Referring  to  the  first  of  the  defendant's  contentions,  it  is  settled 
that  the  immunity  of  a  foreign  government  from  suit  is  not  based  upon 
any  absolute  right  by  virtue  of  its  sovereignty,  but  upon  international 
comity  (The  Schooner  Exchange  v.  McFaddon,  7  Cranch,  116,  3  L.  Ed., 
287;  The  Santissima  Trinidad  and  The  St.  Ander,  7  Wheaton,  283,  352, 
353,  5  L.  Ed.,  454;  In  re  Johnson  Lighterage  Co.,  231  Fed.,  365,  368), 
and  as  there  is  no  international  comity  .existing  between  the  United  States 
and  the  Russian  Socialist  Federated  Government,  it  has  no  valid  claim  to 
such  immunity.  As  to  the  latter  of  the  defendant's  contentions,  that  it 
is  not  a  foreign  corporation.  Subdivision  7  of  Section  7  of  the  Civil  Practice 
Act  defines  a  foreign  corporation  in  the  following  terms:  "A  'domestic  cor- 
poration' is  a  corporation  created  by  or  under  the  laws  of  the  State,  or  lo- 
cated in  the  State  and  created  by  or  under  the  laws  of  the  Umted  States, 
or  by  or  pursuant  to  the  laws  in  force  in  the  Colony  of  New  York  before  the 
19th  day  of  April  in  the  year  1775.  Every  other  corporation  is  a  'foreign 
corporation.'  "  The  Court  of  Appeals  in  the  Matter  of  Merriman  (141 
N.  Y.,  479)  held  that  the  United  States  is  a  Government  and  body  politic 
and  corporate,  and,  as  it  is  not  a  domestic  corporation,  it  is  to  be  regarded 
as  a  foreign  corporation  within  the  meaning  of  Section  3343,  Subdivision 
18,  of  the  Code  of  Civil  Procedure,  which  is  the  source  of  Section  7,  Sub- 
division 7,  of  the  Civil  Practice  Act.  In  the  case  of  United  States  v.  Per- 
kins (163  U.  S.,  625,  631,  41  L.  Ed.,  287,  289)  the  United  States  is  referred 
to  as  "a  purely  political  or  governmental  corporation."  Public  corporations 
are  defined  in  14  Corpus  Juris,  at  page  73,  as  "such  as  are  created  by  the 
people  or  the  Government,  State  or  Federal,  for  political  or  governmental 
purposes,  such  as  the  United  States,  cities,  towns  .  .  .  ,"  and  it  may 
therefore  be  assumed  that  the  defendant  is  a  foreign  corporation  within  the 
meaning  of  Subdivision  7  of  Section  7  of  the  Civil  Practice  Act.  The  de- 
fendant argues  that,  inasmuch  as  it  has  no  capacity  to  sue  in  this  State,  it 
cannot  therefore  be  sued.  It  does  not  follow  that,  because  a  foreign  cor- 
poration cannot  sue  in  this  State,  it  is  not  amenable  to  process.  Corpor- 
ations which  have  not  complied  with  the  requirements  of  the  General  Cor- 
poration Law,  or  the  Tax  Law,  cannot  sue  in  this  State,  but  the  inhibition 
does  not  apply  to  suits  brought  against  them  (James  Howden  &  Co.,  Inc., 
V.  American  C.  &  F.  Corp'n,  194  App.  Div.,  164,  affd  231  N.  Y.,  memo., 
page  119,  Advance  Sheets  No.  1081).  In  the  present  case  the  inability 
to  sue  arises  by  reason  of  the  non-recognition  of  the  Russian  Soviet  Govern- 
ment by  the  United  States  Government,  but  it  does  not  seem  that  that  fact 
creates  any  immunity  from  suit.  For  the  reasons  above  stated  the  motion 
should  in  all  respects  be  denied,  with  $10  costs.     Order  signed. 


FRANCE  TO  FLOAT  LOAN  OF  EIGHT  BILLION  FRANCS. 

According  to  advices  from  Paris,  Feb.  23,  published  in 
the  "Journal  of  Commerce,"  the  French  Government  has 
authorized  the  Credit  National  to  float  a  new  loan  of  8,000,- 
000,000  francs  to  meet  the  expenses  of  the  extraordinarj- 
budget  of  1922  for  the  reconstruction,  pensions  and  costs 
of  the  Army  of  Occupation.     The  same  advices  said: 

Speaking  on  the  authorization  to-day.  Deputy  de  Lasteyri  told  the  Cham- 
ber of  Deputies  that  according  to  the  terms  of  the  Treaty  of  VersaQles  those 
expenditures  should  be  paid  by  Germany. 

The  Associated  Press  had  the  following  to  say  in  its  re- 
ports from  Paris,  Feb.  2.3: 

The  Chamber  of  Deputies  to-day  adopted  the  budget  expenses  of  13,500,- 
000.000  francs  chargeable  to  Germany  by  a  show  of  hands  after  Premier 
Poincare  and  M.  de  Lasteyri,  the  Finance  Minister,  frankly  admitted  the 
difficulties  of  enforcing  the  various  clauses  of  the  Versailles  Treaty. 

The  Finance  Minister  emphasized  the  necessity  of  Prance  floating  a  new 
8,000,000,000-franc  loan  and  the  issue  of  further  Treasury  bonds,  inasmuch 
as  the  Germans  were  not  passing.  He  said  that  the  budget  listed  German 
payments  of  merchandise  for  four  and  a  half  billion,  and  German  bonds, 
which  must  be  discounted,  for  two  and  a  half  billion. 

But  I  don't  want  foreigners,"  he  added,    to  think  that  Prance  is  getting 
even  a  billion  this  year  from  Germany." 

Premier  Poincare.  replying  to  M  Tardieu's  demand  as  to  whether  he 
Intended  to  enforce  the  Treaty  clauses  authorizing  the  Allies  to  seize  Ger- 
man money  abroad  and  require  the  Germans  to  tax  themselves  as  heavily 
as  the  Allies,  said  the  Government  would  do  what  it  could,  but  that  the 
clauses  cited  were  not  very  easy  to  apply.  Germany  also  was  desirous  of 
bringing  back  German  money  from  abroad,  but  the  neutrals  were  offering 
the  main   difficulties. 

The  French  experts  had  decided  that  the  French  were  more  heavily 
taxed  than  the  Germans,  but  the  matter  was  debatable.  He  hoped,  how- 
ever, that  Germany  would  finally  agree  with  the  French  viewpoint. 

In  reporting  plans  of  France  to  reduce  the  interest  on 
National  Defense  bonds,  the  Associated  Press  had  the  fol- 
loAving  to  say  in  Paris  advices  Feb.  21: 

The  Government  would  economize  to  the  extent  of  300,000.000  francs  in 
interest  by  the  proposed  reduction  of  J^  of  1  %  in  the  interest  on  National 
Defense  bonds.  "Le  Temps"  calculates  to-day,  without  seriously  endanger- 
ing the  withdrawal  of  foreign  money,  estimated  at  12,000,000.000  francs. 

It  was  fear  of  frightening  this  capital,  says  "Le  Temps,"  which  caused 
delay  in  the  reduction  of  the  price  of  money  until  the  rates  in  the  United 
States  and  Great  Britain  had  fallen.  But  it  is  added  that  the  lessened 
dangers  and  the  vital  need  of  financing  industry  necessitate  French  re- 
ductions now. 

It  is  assumed  In  financial  circles  that  the  Bank  of  Prance  will  soon  reduce 
its  rate  by  J-^  of  1  %  after  the  Government  has  made  its  reduction  of  interest 
rates.  "Le  Temps."  however,  fears  some  danger  of  the  holders  of  80.000.- 
000,000  francs  of  affected  securities  demanding  reimbursement  at  maturity, 
and  asks  what  the  Government  could  do  if  only  10,000,000,000  to  15,000.- 
000,000  can  be  repaid. 

Commercial  and  financial  circles  welcome  the  prospect  of  these  reductions, 
which  are  considered  certain,  although  there  is  as  yet  no  official  confirma- 
tion. Some  uneasiness,  however,  marked  the  reaction  in  exchange  rates 
on  London  and  New  York,  which  was  attributed  to  speculation  and  other 
causes. 


ADVANCE  IN  VALUE  OF  FRANC. 
With  regard  to  the  rise  in  the  value  of  the  franc,  and  the 
reasons  ascribed  therefor,  the  New  York  "Times"  in  a  copy- 
right Paris  cablegram  Feb.  23  said: 
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The  rise  In  the  value  of  the  franc,  especially  large  with  regard  to  the 
dollar,  pleases  I'Yenchmen  very  much  from  a  patriotic  and  sentimental 
point  of  view.  l'>om  a  practical  business  point  of  view  It  Is  no  such  un- 
mitigated blessing,  because  of  the  upsetting  of  values,  and  especially  since 
it  Is  generally  recognized  here  that  the  upward  climb  of  the  franc  which  has 
taken  it  to  almost  10  cents  is  not  based  on  sound  economic  development. 
It  is  rather  the  result  of  attendant  circumstances  of  the  uncertain  economic 
situation. 

There  Is  almost  no  demand  in  France  at  the  moment  for  dollars,  and  the 
available  supply  Is  far  above  current  needs. 

Among  the  factors  generally  credited  with  the  rise  are: 

(1)  The  Department  of  the  Seine  recently  floated  a  $25,000,000  loan  in 
New  York,  which  not  only  made  dollars  available  for  French  needs  outside 
the  ordinary  money  market,  but  led  to  purchases  of  francs  in  speculation 
for  the  expected  rise. 

(2)  The  expected  influx  of  American  tourists  in  large  niunbers  this  year 
has  led  to  the  purchase  of  francs  by  their  bankers. 

(3)  Bankers  say  that  the  decrease  in  rates  of  interest  in  America  has  led 
to  important  purchases  of  French  Government  bonds. 

(4)  The  decrease  by  the  Government  of  the  advances  of  the  Bank  of 
France  to  the  State  has  produced  strength  in  francs.  The  Bank  of  France 
statement  to-day  shows  a  further  reimbursement  by  the  Government 
of  400.000.000  francs  la.st  week,  with  a  corresponding  decrease  of  nearly 
300,000.000  francs  in  circulation  between  Feb.  l6  and  23. 

In  commenting  upon  the  difficulties  caused  by  the  quick  rise  in  the  franc 
the  "Temps"  says  editorially  to-night: 

"We  must  remember  that  we  cannot  have  stability  in  our  exchange  so 
long  as  we  live  under  a  paper  money  regime.  Each  time  there  is  produced 
an  excess  of  demands  for,  or  offers  of.  francs  we  see  somersaults  of  exchange 
which  are  as  damaging  in  one  direction  as  in  the  other,  for  they  make 
Impossible  commercial  provision  and  trouble  the  economic  activity  of  the 
country." 

The  also  quote  the  following  press  ad\ices  from  Paris 
Feb.  22  regarding  the  rise  witnessed  in  the  value  of  the  franc. 

Speculation  has  been  largely  responsible  for  the  strengthening  tendency 
of  the  franc,  it  was  said  in  official  circles  to-day,  where  the  recent  sharp 
fluctuations  were  greatly  depreciated  in  view  of  the  upheaval  caused  to 
financial  and  commercial  operations. 

There  have  been  no  movements  of  funds  such  as  naturally  would  affect 
the  relative  values  of  the  franc,  the  pound  sterling  and  the  dollar,  it  was 
said  at  the  Finance  Ministry,  so  that  increasing  confidence  and  speculation 
were  the  only  explanations  for  the  sharp  ri.se  in  the  value  of  the  franc. 


WORLD    WAR   FOREIGN    DEBT   COMMISSION- 
REFUNDING  OP  ALLIED  WAR  DEBTS. 
On  Feb.  21   President  Harding  sent  to  the  Senate  the 
nominations  of  the  follo'wing  persons,  to  be  members,  ■with 
the  Secretary  of  the  Treasury,  of  the  World  War  Foreign 
Debt  Commission: 

Charles  E.  Hughes,  the  Secretary  of  State: 
Herbert  C.  Hoover,  the  Secretary  of  Commerce; 
Reed  Smoot,  of  the  Senate; 
Theodore  E.  Burton,  of  the  House  of  Representatives. 

Senator  Smoot    (of   Utah)    is   a   member  of   the   Senate 

Finance  Committee,  and  Representative  Burton  (of  Ohio), 

is  a  member  of  the  House  Foreign  Relations  Committee. 

The  Commission  is  created  under  the  bill  signed  by  President 

Harding  on  Feb.  9    providing  for  the  refunding  of  the  Allied 

war  debts.     The  text  of  the  measure  has  already  been  given 

in  those  columns — Feb.  11,  page  566  and  Feb.  18,  page  679. 

The  nominations  were  referred  to  the  Senate  Committee  on 

Finance,  which  reported  them  to  the  Senate  on    the   22d 

inst.    with    the  recommendation    that    they   be  confirmed. 

When  the  nominations  were  debated  in  the  Senate  on  that 

day  Senator  Simmon.s,  ranking  Democratic  member  of  the 

Finance  Committee,  said: 

I  make  no  criticism  of  a  personal  character  upon  these  selections  made  by 
the  I'rtMident.  They  are  all  able  and  upright  gentlemen.  All  of  them 
have  had  large  busineas  and  financial  expuneDco.  Tliey  are  all  admittedly 
entirely  comiMstent.  I  do  not  now  mean  t<>  expreiM  any  opposition  to  their 
conf  Irxaatlon.  I  aasume  they  will  be  confirmed  by  the  Senate  without  oppo- 
■Itlon. 

NeverthRleaa,  I  want  to  expram  my  keen  disappointment,  and  I  believe 
that  disaprKilntment  will  be  shared  by  tho  p<,f>pii;  of  thlHcr>untry.  imxpcctlve 
of  ii;irty.  that  the  l'r««ldi!nt  of  tho  IJnlt/zd  .Stat<«  In  the  »f!lcctlon  of  a  com- 
on  If}  af.ttU)  the  va«t  lnd<^t)i<!dnc«,<(  covcn-xl  by  our  loans  to  fon-lgn 
'■mmpntji  and  lnd»!btedn<9M  growing  out  of  loans  ma<lo  from  moniiy 
cr<ntrlbut<'d  by  all  the  p«!opU)  of  the  country.  IrrcHjx-ctlvK  of  party,  saw  fit 
to  select  thn  nnllm  f^ommlMilon  from  lh<- party  which  he  roprcwenta.    .    .    . 

Without  any  d<*ir(!  U>  criticize  tho  l'r»!»ildr;tit.  I  cannot  refrain  from  ux- 
pmMlnK  the  wUh  that  he  had  saMsn  tho  fltn<9M  and  proprl'jty  of  allowing  tho 
oppnaltlon  party  In  Congroaa  at  leaat  one  r<!pri»<mtallve  upon  thla  Com- 
mlMlon. 

Senator  Walah  (Democrat)  of  Montana,  whiles  oxpressing 
hh  for  tho  two  nM-nib*;rs  of  CongroHs  named  to  the 

Con j.'i,  and  hi.n  faith  in  thr-ir  ability  to  sorvo  thereon, 

qufifltioned  thuir  «?liifil)ility  Maying: 

When  thin  bill  r«wi)»)crt'ng  this  <iibj<^t  was  un'Ifr  conslrliTutlon  I  nxpriMMid 
Iba  rlrw  tlirti  no  mrmhor  tif  ( :t,nKritm  was  ••IlKlbIc-  u>  n[i|>olfittnriit  on  that 
Oommlwlrin.  I  havo  InvnstlKaUi)  the  subject  to  wimr  i-xtt'Mt,  and  my 
lnT<«tlftiitlon  has  conflrmrd  mo  In  tho  opinion  I  thnn  fxpn-rscd.  I  tin  not 
TH  thAt  utKl'T  ih"  rronntltiitlim  fllhiT  th't  .Si'ti.itor  from  VliiU  I.Mr, 
'■tl  or  K<'i.r<-«<nUtlvn  liiirl.on  I*  fliglbln  to  itpiMilnlinent  upon  the 
'  .Mill  Ion.  iin<l  wrmnnynr  thr  miUlpri  U  l,i-ti,rr  thr  .H<-imU<  on  thn  omflrmii- 
tli.u  ..r  iin  nominations  1  shall  diaUrn  Uj  say  somothlnK  unliTM  I  do  so  al  wjnm 
HUM  aarllnr. 

The  siil>J<-rt  waa  very  exhaiistlrnly  consldiTwl  at  one  time  by  a  commllt«i 
of  the  lloiMn  of  Knpr<-«r.rif»t.|v«m,  of  which  H|M<nkrT  n<Tir|iT«on  was  llin  •'tmlr- 
man.  and.  as  t  think,  tli"  r.,rr«>rt  nilo  was  Uld  down,  namely,  that  Ihnro  Is 
ao  eonstltiif.lonal  objnrtlon  whalevrr  to  the  apiKiinlininl  of  rnrnilM<rs  of 
Oomrrrns  iii).,n  commissions  vrmt^ri  with  no  authority  nxrnpl  lo  InvmtlKnt.r' 
•nd  r«p«irt  to  (Joatnm.  Nnlthftr  Is  there  any  ol>l<«-tlon  Ui  thn  appolntmniit 
of  membon  of  OoagraH  upoa  commiaaluna  to  n«collale  tro«u««  wlUch  are 


afterwards  to  be  submitted  to  the  Senate  for  ratification;  but  whoneve 
commissions  are  vested  with  power  to  deal  tinally  with  a  matter  with  ruspec 
to  which  they  are  authorized  to  act,  they  then  become  otficors  of  the  United 
States  and  fall  under  the  inibltion  of  the  constitutional  provision  and  their 
nominations  must  be  confirmed  by  the  Senate. 

The  naming  of  five  Republicans  as  members  of  the  Com- 
mission likewise  drew  forth  criticism  from  Senators  Heflin 
and  .John  Sharp  Williams.  In  stating  that  plans  have  been 
made  by  the  Administration  to  proceed  as  rapidly  as  possible 
with  the  refunding  negotiations  with  the  foreign  Powers  the 
"Journal  of  Commerce"  in  advices  from  its  Washington 
Bureau  Feb.  23  said: 

Secretary  Mellon  declared  to-day  in  discussing  the  Treasury's  plans  for 
the  meetings  that  it  is  possible  that  a  preliminary  meeting  will  be  held  by 
the  American  Refunding  Committee  before  the  return  of  Secretary  of  State 
Hughes  March  1  for  the  purpose  of  organizing  and  preparing  tor  the  cott- 
terences. 

The  economic  situation  m  Europe,  it  waj  said,  now  is  better  than  at  any 
time  since  the  war  and  offers  a  good  foundation  for  the  discussions.     The 
general   improvement  in  foreign  exchange,  particularly   with  reference  to 
the  values  of  British  and  French  currencies,  was  pointed  out  as  defin  ite 
evidence  of  the  betterment  of  conditions. 

Treasury  plans  of  the  conferences.  Secretary  Mellon  indicated,  have 
sulfercd  no  material  change.  The  meetings  will  be  held  separately,  with 
representatives  of  each  of  the  debtor  countries  and  arrangements  made  for 
the  repayment  of  the  .■\merican  war  advances  on  the  basis  of  each  country's 
seeming  ability  to  liquidate  the  indebtedness. 

Officials  indicated  that  no  credence  is  given  reports  that  certain  of  tho 
countries  indebted  to  the  United  States  on  account  of  war  loans  will  be 
unable  to  meet  their  obligations.  Most  of  the  statements  which  have  been 
made,  it  was  pointed  out,  emanated  from  persons  unauthorized  to  speak 
for  the  various  governments.  Furthermore,  it  was  indicated  that  no 
allowance  will  be  made  by  the  American  delegation  for  either  the  partial 
or  complete  cancellation  of  the  advances. 

The  refunding  conferences  to  begin  shortly,  according  to  Treasury  offi- 
cials, should  have  a  good  effect  upon  the  exchange  situation.  Tho  settle- 
ment of  arrangements  for  the  repayment  of  the  American  war  loans  will  be 
a  large  step  "m  putt.ng  the  economic  houses  of  Europe  in  order"  and  will 
tend   to  stabilize  conditions  existing  overse;is. 

It  is  hoped  by  the  Treasury  that  the  refunding  deliberations  may  be  con- 
cluded by  Oct.  1.  It  was  pointed  out,  however,  that  s.ltliough  that  date 
is  to  be  kept  in  mind  as  an  objective  for  the  meetings  it  will  in  no  way  be 
binding  upon  the  conferees  as  a  limit  upon  their  discussions. 


RUSSIA'S  INDEBTEDNESS  TO  FRENCH  INVESTORS 
AND  FRENCH  GOVERNMENT. 
The  Commission  for  the  Protection  of  French  Interests  in 
Russia  has  published  figures  which  show  that  the  amount  of 
French  capital  formerly  invested  in  the  Russian  Empire  was 
approximately  22,351  million  francs.  According  to  the 
Commission's  estimates,  received  by  the  Bankers  Trust  Co. 
of  New  York,  from  its  French  Information  Service  and  made 
public  Feb.  16,  French  holders  of  Russian  bonds,  who  have 
been  requesting  intervention,  have  claims  on  the  following 
basis:  Francs. 

.state  loans 6,480.000,000 

Railway  loans 212,000.000 

Railway  bonds. 42,000,000 

Public  Railways  bonds 1,677,000,000 

Banquc  de  Credit  Provincial  bonds 452,000,000 

Credit  Fonder  Mutuel  bonds 63,000,000 

8,926.000,000 

To  this  total  must  be  added  further  Russian  indebtedness 
to  French  investors  and  the  French  Government  as  follows: 

Francs. 

Bonds  not  quoted  In  Prance 7,')0.000,000 

.Sh;ire  holdings 1,67.5,000,000 

Property  In  Rassia  belonging  to  French  citizens 7,000,000,000 

French  Trea-sury  advances 4.000,000,000 

_____^________^^_^___  13.425,000,000 

UNITED    STATES   EXPORTS    TO    CANADA    GREATLY 
REDUCED  BY  RE-ACTI  VE  EFFECT  OF  EMERGENCY 

TARIFF. 
Tho    Canadian    Trade    Commissioner    (14(53    Broadway, 

Nfw  York  City)  is  sending  our  the  following: 

The  markiHl  reactive  effect  tif  the  United  ,Sljiles  Kinergency  Tariff  upon 
what  the  Unlled  Slates  HellN  U)  ('.mada  Is  Indicated  In  the  relurim  of  the 
tnifln  between  the  two  rountrleji  for  the  cnloiidar  year  MVJl .  While  <  'miada's 
total  exp<irls  to  the  United  .Slllt^^«  fell  (<i  |;,r2r>.<)li1»,:iH:!  as  c<iiii|)iireil  with 
$.1.Mt.l»77..'iO:i  In  HIJO  a  decrease  of  well  over  $2(l(),()(l().000.  United  States 
ixp<irts  Ui  f.m.idii  fell  from  1921  ,'235,401  to  $5,'>5„'10H,IU3  — a  di-ereaso  of 
iKuirly  $  too. (10(1. 000. 

Thii  (iO'v  reduction  In  thn  viilur-  ot  both  C?an.'idlaTi  exports  l,o  the  United 
Htatiwt  nnil  Unlte<|  Htiitm  exixirts  l.<i  Ciinaila  ihirlng  the  ealeiidiir  year  1921, 
was  partly  altrlliiit.tklili<  t<i  an  average  drop  In  prii-e  n(  iilxiiit  27%.  TiikliiK 
I  his  lnt<i  acroiiiil  It  will  \iri  s<«>n  that  ('aiiiidlan  en|wirts  to  the  United  Hliiles 
and  liilU'd  States  eiporlJi  to  Canada  were  ea<-li  redili-iHl  In  viiliiiiin  by 
appriixliiuilely  .|.'i';  ,  as  eoiiipiired   wllh    192(1. 

The  n-actlve  effix-t  of  the  exetUHlon  of  ('aiiiidlan  giiiid'i  from  the  United 
HtiiUai  by  the  KiiierKetiry  Tariff  uiHin  wimt  the  Uiill<«l  Hiales  sells  U> 
'iiiiJi'li  li  ele^rly  IndleaUMl.  This  Is  brought  alxiilt  liy  the  iiece'uilty  for  a 
griMily  c|i«pe:iw<|  piin-h.ise  In  Canada  of  Unlleil  Htites  good't.  iHMMiiwe  of 
the  rolfieldnril  eiirtallfiient  of  Cailad.i's  ability  Wi  buy,  and  lliii  greater 
surplus  available  for  rloliKwtle  ronsiliiipMotl. 

Ill  Mt;;i.  as  eoinpariMl  with  the  previous  ye.ir,  Caiiadn's  riiHirtji  of  Vetfn- 
lalil"  prodiKls  Ui  llio  UnlUvl  Hl.ili-i  fell  from  |IJ9.(K)0,(I0()  to  171,0(10. 000; 
aiiliiiiil  priidilr-U  rr<im  191.(111(1.(1(111  lo  t  I'.t.llOD.IMIO.  Illires  iiikI  letllliw  from 
IS.IKKI.OOO  Ui  CI. Odd. (Mill,  wood  and  paper  rroiii  t22 1 ,01111.0(10  lo  $I.M).000.- 
'lOO.  Iron  mill  ll.s  prxdiieia  frmii  |.'i  DOll.Otlll  Ui  t.'>. 0(111. 0110,  iioii  rernnis 
nietsU    from    $.iH,0()0,0()(J    Ui    •ir>.(llli),(.)00,    n»n-iiii>talllc    inlnorsls    from 
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$23,000,000  to  $13,000,000;  chemical  products  from  $12,000,000  to  .$7,000,- 
000  and  other  commodities  from  $13,000,000  to  $10,000,000. 

United  States  exports  of  veRetable  products  to  Canada  fell  from  $13.5,- 
000,000  to  $93,000,000;  animal  products  from  $.55,000,000  to  $35,000,000; 
fibres  and  textiles  from  $131,000,000  to  $63,000,000;  wood  and  paper 
from  $54,000,000  to  $34,000,000;  iron  and  its  products  from  .$238,000,000 
to  $116,000,000;  non-ferrous  metals  from  $51,000,000  to  .$27,000,000 
non-metallic  minerals  from  $174,000,000  to  $134,000,000;  chemical  products 
from  $30,000,000  to  $17,000,000  and  other  commodities  from  $52,000,000 
to  $36,000,000. 

In  the  seven  months'  period  June  to  December,  1921,  during  which  the 
Emergency  Tariff  was  in  operation,  as  compared  with  the  corresponding 
period  of  the  previous  year,  there  were  many  striking  reductions  in  the 
quantities  exported  to  the  United  States,  of  those  Canadian  commodities 
specifically  affected.  Exports  of  Canadian  sugar  of  all  kinds  fell  from 
50,503,657  lbs.  to  12,280  lbs.;  maple  sugar  from  6,697,630  lbs.  to  1,484,161 
lbs.;  butter  from  5,065,790  lbs.  to  2.644,405  lbs.;  milk,  condensed,  canned  or 
preserved,  from  9,967,280  lbs.  oo  1,202.182  lbs.;  potatoes  from  1,578,350 
bushels  to  518,0.56  bushels;  wheat  from  30.823.177  bushels  to  10,923,926 
bushels  and  wool  from  4,623,223  lbs.  to  127.146  lbs. 

Exports  of  other  Canadian  commodities  affected  to  a  lesser  degree  by  the 
Tariff  decreased  as  follows:  Beef,  fresh  chilled  or  frozen  from  229,044  cwt. 
to  162.029  cwt.;  pork,  fresh,  chilled  or  frozen,  from  5.408  cwt.  to  3,473  cwt.; 
Fresh  milk  from  1,131,365  gals,  to  934,501  gals.;  cattle  from  250.056  head 
to  134.774  head;  sheep  from  168,247  head  to  80,910  head  and  wheat  flour 
from  607,015  barrels  to  242,384  barrels. 

The  only  commodities  affected  by  the  Tariff  which  did  not  show  a  re- 
duction in  export  to  the  United  States  were  cream,  which  increased  from 
1,074,480  gals,  to  1,152,675  gals.;  cheese,  from  384,882  lbs.  to  2.465.655 
lbs.;  mutton  and  lamb,  from  57,169  cwt.  to  .59,438  cwt.;  flaxseed  from 
188.007  bushels  to  2,625,482  bushels,  and  molasses  and  syrups  from  597,135 
gals,  to  775.497  gals. 

Canada's  total  exports  to  all  countries  in  1921  were  $802,000,000,  so 
that  nearly  half  of  Canada's  exports  went  to  the  United  States.  Canada's 
imports  from  all  countries  were  $799,000,000  of  which  over  two-thirds 
came  from  the  United  States. 

In  1921  Canada  had  a  favorable  balance  of  trade  of  $17,000,000,  whereas 
in  1920  there  was  an  unfavorable  balance  of  $34,000,000.  This  is  one  of 
the  most  important  contributions  to  the  reduced  premium  on  Canadian 
funds  in  New  York. 


COMPTROLLER   OF   CURRENCY   CRISSINGER   FOR 

UNIFORMITY  OF  INTERNATIONAL  MONEY 

SYSTEMS— WARNING  AGAINST 

BOLSHEVISM. 

Comptroller  of  the  Currency  D.  R.  Crissinger,  in  address- 
ing the  New  York  Chapter  of  the  American  Institute  of 
Banking  at  the  Hotel  Commodore,  this  city,  on  the  18th  inst., 
expressed  himself  as  "convinced  that  the  eonsohdated  credit 
and  gold  resources  of  the  world  are  even  now  ample  to 
sustain  a  monetary  system  through  which  international 
commerce  can  be  put  back  on  a  basis  of  security  within  a 
reasonable  time."  Comptroller  Crissinger  further  expressed 
the  view  that  the  history  of  money  systems  "Avarrants  us  in 
saying  that  it  is  possible  to  create  a  special  medium  of 
accounting  and  settlement  for  the  transactions  of  inter- 
national trade,  and  thus  to  elevate  international  trade  above 
the  disorganized  conditions  and  relationships  of  national 
money  systems."  "I  believe,"  he  added,  "the  time  is 
ripe  for  this  effort  to  be  undertaken  through  international 
concerns  and  understanding,  and  I  believe  that  American 
financial  opinion  should  be  prepared  for  the  presentation  of 
proposals  looking  to  this  end,  in  the  not  distant  future, 
whether  at  Genoa,  or  at  some  other  and  later  international 
economic  conference."  On  several  occasions  in  the  past 
Comptroller  Crissinger  has  enunciated  his  views  in  support 
of  an  international  trade  bank  with  a  view  to  righting  the 
disorganized  financial  and  monetary  facilities  for  world 
trade.  Before  the  National  Republican  Club  in  New  York 
on  Jan.  21  he  stated  that  "the  history  of  monetary  systems, 
under  a  fair  analysis,  will,  I  think,  justify  the  conviction 
that  it  is  possible  to  create  a  special  medium  of  accounting 
and  settlement  for  an  especial  class  of  transactions,  namely 
those  in  international  trade,  and  gradually  to  lift  this  trade 
above  the  ruck  of  disorganized  domestic  money  conditions.' 
On  two  previous  occasions  Comptroller  Crissinger  set  forth 
his  views  in  the  matter,  reference  thereto  having  been  made 
in  these  columns  July  2  1921  (page  20)  and  July  16  (page 
242).  In  his  address  of  last  Saturday  the  Comptroller 
declared  that  "we  will  do  well  to  recognize  that  some  extreme- 
ly vicious  elements  have  been  introduced  into  the  world, 
which  seek  the  distinction  of  our  whole  present  scheme  of 
social  organization."  "Bolshevism,"  he  asserted,  "having 
largely  abandoned  its  attack  on  Western  Europe  and  Amer- 
ica, it  has  turned  its  energies  toward  the  East,  seeking 
there  to  stir  up  antagonisms,  to  organize  hatred  against  the 
Western  Powers."  "This  means,"  he  contended,  "just  one 
inevitable  conclusion— the  arraying  of  the  East,  under  the 
leadership  of  Moscow  and  the  Third  Internationale,  against 
the  entire  Western  conception  of  liuinan  society  and  human 
destiny.  The  fact  that  Bolshevism  failed,  for  the  time 
being,  at  least,  in  the  Western  countries,  does  not  mean  that 
the  menace  has  been  destroyed,  it  merely  means  that  for  the 
moment  i(  ^r;-  '  '^-'•-  ("'"-o-^  >•-,-' v.or  .nway  from  us;  but,  never- 


theless, it  is  pursuing  its  devious  and  menacing  activities 
in  places  where  we  cannot  watch  it,  Avhere  we  cannot  hope  to 
deal  so  directly  with  it,  as  when  it  was  attempting  to  estabUsh 
itself  in  our  very  midst."  The  Comptroller  asserted  that 
"if  we  are  to  cope  effectively  -with  this  attack  on  our  institu- 
tions we  must  first  of  all  recognize  that  the  attack  is  in  pro- 
gress and  that  it  is  extremely  dangerous;  and  after  that  we 
must  search  our  institutions  and  organizations  in  an  effort 
to  determine  to  what  extent  they  justify  violent  criticism 
and  hostile  attack;  and  having  made  such  a  survey,  it  be- 
comes our  duty  to  adopt  measures  of  reform  that  will  justify 
us  in  insisting  that  ours  is,  on  the  whole,  the  system  best 
suited  to  the  needs  of  the  world."  In  part,  the  Comp- 
troller's address  of  the  18th  inst.  was  as  follows: 

Not  only  in  our  own  country,  but  in  every  other  important  country,  the 
last  few  years  have  compelled  the  leaders  in  governmental  finance  and  the 
great  figures  in  general  banking  and  business,  to  improvise,  under  pressure, 
many  new  methods  and  systems  in  financial  operation.  The  processes  by 
which  the  war  was  financed,  by  which  the  economic  and  indtistrial  structtire 
of  each  country  was  sustained  throughout  the  great  struggle  and  since,  have 
varied  widely  in  different  countries.  But  on  the  whole,  I  think  we  now 
pretty  generally  recognize  that  there  has  been  too  much  of  improvisation, 
too  little  of  scientific  procedure.  Under  the  stress  of  instant  and  imminent 
necessity,  methods  have  been  adopted  which  seemed  at  the  moment  un- 
avoidable, and  which  momentarily  served  more  or  less  effectively  the  pur- 
pose to  which  they  were  addressed;  but  which  ultimately  have  brought  us  to 
a  time  of  difficult  reckoning.  You  will  all  recognize  that  I  refer  particularly 
to  such  devices  as  the  gigantic  inflation  of  both  currency  and  credit,  which 
has  been  universal;  to  price  fixing;  to  cost-plus  contracting;  to  the  exten- 
sion of  government  credit  in  many  cases  where  the  results  have  proved 
unfortunate,  and  where  better,  mora  scientifc  methods  might  have  avoided 
it. 

It  is  useless  now  to  concern  ourselves  with  inqvuries  as  to  whether  the 
unfortunate  results  of  these  proceedings  might  have  been  avoided.  Every 
such  supreme  emergency  brings  to  responsible  statesmen  the  question 
whether  the  emergency  can  be  financed  by  any  other  process  than  that  of 
inflation.  Even  if  we  grant  that  to  a  certain  extent  inflation  is  unavoidable 
in  such  conditions,  we  may  yet  profitably  inquire  whether  there  is  not  a 
limit  to  inflation  which,  on  the  one  side  will  still  leave  it  possible  to  mobilize 
the  fullest  industrial  resources  of  the  community,  whUe  on  the  other  side, 
avoiding  the  wreck  of  money  systems  on  the  rocks  which  bound  the  ocean 
of  unlimited  paper  Issue.  We  have  drifted  very  far  away  from  those  money 
standards  which  we  have  long  been  wont  to  regard  as  safe .  sound  and  reUa- 
ble;  and  in  the  effort  to  bring  ourselves  back  to  them,  we  shall  need  for 
many,  many  years  to  come  the  wisest  counsel  and  leadership  of  men 
equipped  as  this  institute  seeks  to  equip  its  members. 

Only  a  few  days  ago  the  Washington  Conference  on  Limitation  of  Arma- 
ment concluded  its  labors  with  an  array  of  accomplishments  to  its  credit  as 
the  world  has  never  seen  that  a  few  years  ago  would  have  been  esteemed 
quite  impossible.  We  men  of  the  financial  world  may  as  well  frankly  look 
the  facts  in  the  face,  quit  dodging  and  recognize  that  the  politicians  have 
"beaten  us  to  it,"  in  the  matter  of  starting  systematic  Uquidation  and  de- 
flation. They  are  deflating,  in  a  systematic  and  effective  way,  the  great 
war-making  estabUshments  of  the  world.  They  are  accomplishing  this 
through  large  corporations,  through  tnternaional  imderstandings,  through 
measures  which  command  the  support  of  a  united  world  opinion.  It  is  true 
that  they  have  hardly  accompished  more  of  a  united  world  opinion.  It  is 
true  that  they  have  hardly  accomplished  more  than  a  good  beginning;  but 
that  beginiilng  is  accepted  everywhere  as  the  earnest  of  intention  for  the 
future,  as  the  guarantee  that  further  advance  will  be  made  as  fast  as  may 
prove  feasible;  and  that  the  burdens  of  war  establishments  will  be  progres- 
sively lightened  and  governments  given  the  opportunity  to  restore  their 
budgets  to  a  sound  basis. 

Indubitably  the  beginning  towards  solution  of  this  entire  problem  of 
political  and  economic  liquidation  had  to  be  made  along  the  political  lines. 
That  beginning  has  been  made.  The  next  move  must  be  on  the  economic 
side,  and  already  we  are  looking  forward  to  the  conference  of  Genoa  in  the 
hope  that  it  will  make  as  good  a  start  on  the  economic  and  fiscal  side,  as 
Washington  made  on  the  political.  We  will  do  weU  to  recognize  that  some 
extremely  vicious  elements  have  been  introduced  into  the  world,  which  seek 
the  destructiion  of  our  whole  present  scheme  of  social  organization.  Bolshe- 
vism, after  it  had  gained  the  upper  hand  in  Russia,  devoted  itself  for  a  long 
time  to  effort  at  breaking  down  the  social  and  political  system  of  western 
Europe.  It  failed  there,  but  its  failure  has  not  by  any  means  removed  the 
menace.  For,  ha\'ing  largely  abandoned  its  attack  on  western  Europe  and 
America,  it  has  turned  its  energies  toward  the  east,  seeking  there  to  stir  up 
antagonisms,  to  organize  hatred,  against  the  western  I'owers  on  the  groiuid 
that  these  have  been  greedy,  piratical,  domineering  and  tyrannical;  that 
they  have  refused  to  recognize  the  essential  qualities  and  rights  of  differing 
races.  Bolshevism,  in  short,  is  seeking  to  overthrow  completely  the  in- 
fluence of  western  civilization  throughout  Asia;  to  induce  Asia  to  rise  up 
against  both  the  political  and  the  economic  influence  of  the  West.  This 
means,  and  is  intended  to  mean,  just  one  inevitable  conclusion:  the  arrying 
of  the  East  under  the  leadership  of  Moscow  and  the  third  international, 
against  the  entire  Western  conception  of  human  society  and  hmnan  destiny. 
The  fact  that  Bolshevism  failed  for  the  time  being  at  least  in  the  Western 
coimtri(3s  does  not  mean  that  the  menace  has  been  destroyed;  it  merely 
means  that  for  the  moment  it  has  been  taken  farther  away  from  us;  but 
nevertheless  it  Is  pursuing  its  devious  and  menacing  activities,  in  places 
where  we  can  not  watch  it  where  we  can  not  hope  to  deal  so  directly  with  it 
as  when  it  was  attempting  to  establish  itself  in  our  very  midst. 

If  we  are  to  cope  effectively  with  this  attack  on  our  institutions,  we  must 
first  of  all  recognize  that  the  attack  is  in  progress,  and  that  it  is  extremely 
dangerous;  and  after  that,  we  must  search  oiu-  institutions  and  organiza- 
tions in  the  effort  to  determine  to  what  extent  they  justify  violent  criticism 
and  hostile  attack;  and  h,aving  made  such  a  survey,  it  becomes  our  duty  to 
adopt  measures  of  reform  that  will  justify  us  in  insisting  that  ours  is  on  the 
whole  the  system  best  suited  to  the  needs  of  the  world.  In  short,  the 
leadership  of  the  world  by  the  European  and  American  nations  has  been 
challenged,  and  wo  must  respond  to  the  challenge  by  convincing  the  world 
that  our  institutions,  our  civilization,  our  economic  methods,  otir  Instru- 
ments whereby  to  promote  the  general  advance  of  mankind,  are  the  best 
institutions,  the  best  civilization,  the  best  economic  methods,  the  best  in- 
struments, that  have  been  offered  for  the  promotion  of  himian  welfare.  I 
submit  if  they  are  not  all  this  they  do  not  deserve  perpetuation.  We  are 
firmly  convinced  that  they  represent,  in  the  aggregate,  the  best  himian  pro- 
gram; and  we  mu.st  be  prepared  to  defend  them,  aye,  to  improve  them;  and 
to  convince  the  wavering  peoples  and  civilizations  of  the  East  that  their 
destiny  will  be  best  served  if  they  continue  in  understanding  and  co-opera- 
tion with  the  aggrieved  Powers  of  the  Western  world. 
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The  East  has  always  tended  to-ward  isolations,  the  West  toward  neighbor- 
ships and  co-operations.  The  Western  outlook  on  the  world  sees  it  destined 
at  last  to  become  a  great  family  of  related  and  interdopendont  peoples, 
races,  Stales.  If  we  of  the  Western  world  are  right  in  this  view  of  human 
destiny,  then  it  is  for  us.  for  you  bankers,  to  develop  those  instrumentalities 
through  which  something  of  common  interest,  understanding  and  institu- 
tions may  grow  up  to  unify  the  world  and  to  i>revent  conflict  of  aspiration 
and  interest. 

We  all  recognize  that  trade  is  the  great  medium  through  which  peoples 
come  to  know  c^ch  other.  The  actuil  volume  of  international  trade  is  not 
nearly  so  important  in  an  economic  sense  as  In  a  social  sense.  ]Most  coim- 
trles  could  get  along  very  well  without  much  foreign  commerce,  but  if  the.v 
attempted  it.  they  would  presently  find  themselves  going  to  sea,  failing 
into  pro\'incial  ways,  developing  their  own  narrow  and  local  characteristics, 
losing  that  cosmopoUtanism  of  outlook  and  interest  which  contributes  so 
much  to  the  broadening  of  human  interest. 

If  international  trade  is,  tlien.  of  a  peculiar  and  especial  social  significance 
and  value,  it  desers-es  encouragement  and  support.  That  it  may  be  en- 
couraged, developed  and  expanded,  it  is  necessary  that  instrumentalities 
of  finance,  of  transport,  of  exchange,  of  easy  co-operation  in  all  the  pro- 
cesses of  merchandising  shall  be  devised  and  encouraged. 

This  brings  me  to  a  theme  that  has  long  been  a  favorite  of  mine;  one  to 
which  I  have  so  many  times  addressed  myself  in  recent  months  that  I  confess 
some  hesitancy  in  turning  to  it  now.  I  doubt  if  I  am  capable  of  adding 
much  that  is  new  to  my  own  presentations  of  this  theme  on  other  occasions. 
But  I  can  not  refrain  from  saying  to  you  that  manifold  testimonies  have 
coma  to  me.  from  all  parts  of  the  world,  particularly  from  all  parts  of  our 
own  country  and  of  western  Europe,  whicii  con^^nce  me  more  than  ever 
that  there  is  a  growing  appreciation  ol  the  importance  of  this  great  question, 
and  a  growing  disposition  to  examine,  study  and  deal  intelligently  with  it. 
I  would  not  have  you  imagine  that  because  I  am  a  banker  I  am  narrow 
enough  to  suspect  that  the  brotherhood  of  mankind  is  to  be  brought  about 
through  the  establishment  of  some  particular  monetary  and  financial 
program.  I  recognize  that  there  are  political,  educational,  religious,  social 
and  psj-chological  factors  with  which  we  must  deal  and  to  which  we  must 
devote  the  most  assiduous  consideration.  It  merely  chances  that  my  own 
realm  is  that  of  finance.  I  have  expressed  many  times  the  opinion  that  the 
disjointed  and  unrelated  money  systems  of  the  world  constitute  one  of  the 
obstacles  to  that  closer  intimacy  among  people,  in  both  their  economic  and 
social  relationships,  that  I  conceive  to  be  so  higlily  desirable.  The  world 
spent  a  good  many  centuries  trying  to  equip  itself  with  a  scheme  of  money 
standards  that  would  make  international  commerce  and  exchange  per- 
manent and  sound,  that  would  eliminate  those  elements  of  uncertainty  which 
make  this  class  of  transactions  more  or  less  uncercaJn.  Unfortunately,  we 
had  just  about  got  to  the  point  of  establishing  the  gold  monetary  standard 
as  an  approximately  universal  system,  when  the  war  came  along  and  broke 
it  down.  We  have  been  returned  to  a  chaos  of  inflated  paper,  of  over- 
extended credits,  of  vast  national  debts,  in  which  the  gold  basis  of  value 
has  weU-nigh  been  lost.  The  question  is  whether  there  is  statesmanship 
and  economic  wisdom  to  which  we  may  appeal  to  restore  something  like  the 
homogeneity  that  before  the  war  existed  among  the  money  systems  of  the 
world  to  maintain  it  in  the  future,  to  simplify  the  processes,  and  perhaps 
to  lead  us  ultimately  to  a  substantial  uniformity  of  money  systems  and 
bases,  that  might  do  away  for  all  time  with  the  fluctuations  and  uncer- 
tainties of  int<jmational  exchanges.  For  myself,  I  believe  the  time  is  ripe 
for  undertaking  even  so  ambitioiLS  a  program  as  I  have  suggested.  I 
believe  that  order,  and  better  order,  and  sounder  and  securer  and  more 
widely  extended  order,  may  ba  brought  out  of  the  present  chaos  of  currency 
systems,  than  the  world  has  ever  before  known.  Not  only  that .  but  further, 
I  am  con\inced  that  unless  we  win  to  a  better  system,  out  of  this  epoch 
of  demoralization,  then  we  surely  will  go  on  to  yet  greater  demoralization 
and  to  ultimate  disaster.  If  we  are  to  go  forward  to  better  methods,  to 
improved  systems,  to  firmer  standards,  we  must  have  the  courage  to  dare 
some  experiments,  to  try  out  proposals  that  at  first  may  seem  startling, 
to  make  some  beginnings  in  the  hope  that  they  may  lead  us  to  desirable 
endings,  even  though  we  may  not  be  able  at  the  outset  to  see  the  end  of 
the  route. 

I  am  convinced  that  the  consolidated  credit  and  gold  resoiu-ccs  of  the 
world  arf  e-,en  now  ample  to  sustain  a  monetary  system  through  which 
International  commerce  can  be  put  back  on  a  basis  of  security  within  a 
rea-sinable  Um<-  Thi-  history  of  money  .systems.  I  think,  warrants  us  in 
saying  that  I'  •  to  rreate  a  special  medium  ol  accounting  and  settle- 

men'  for  the  I  1,  of  international  trade,  and  thus  to  elevate  inter- 

natif)nril  i  -.I'lr-atiovo  the  disorganized  conditions  and  relationships  of  national 
m->n»-y  sy-.l>m.H.     I  Ix-lieve  the  time  is  ripe  for  this  effort  to  be  undertaken 
throu-<h    Inu-rnatlonal   concerns   and    understanding;   and    I    IxHIeve   that 
American  financial  opinion  should  Ix"  pn-parrd  (or  the  presentation  of  pro- 
H  looking  to  this  end.  In  the  not  distant  future,  whether  at  Genoa,  or 
j-ne  oth'^r  and  lat«!r  ln;pmational  cconomli*  confi-reiice. 
The  Kofl'Tal  Kiwcrvo  Board  has  recently  co'iimlttod  itself  strongly  to  the 
n-'.i^am  of  International  elfort  for  the  restoration  of  the  gold  standard. 
Htatemcnt  Issued  so  reccjntly  aa  Feb.  8,  the  Board  said  among  other 
-':■*'■ 
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by  political  pressure,  be  effective  in  some  countries.  Changes  in  dlscouni. 
rates  would  then  act  as  a  means  of  encouraging  the  expansion  or  forcing  the 
contraction  of  credit-created  currency  without  either  an  inflow  or  outflow 
of  gold.  Hut  such  a  .scheme  x>rcsuppo.ses  a  centralized  control  over  money 
markets  that  was  by  no  means  assured  even  in  pre-war  times,  and  it  also 
presupposes  a  sensitive  response  to  variations  in  the  interest  rat«  that 
implies  the  existence  of  highly  organized  international  markets  which  no 
longer  exi.st. 

The  statement  is  plainly  made  that  tha  great  accumulation  of  gold  in  the 
United  States  at  the  present  time  is  gravely  dangerous,  the  Board's  review 
stating  the  case  as  follows: 

It  is  evident  from  all  that  has  been  said  that  the  United  States  has  an 
interest  in  the  introduction  of  some  form  of  gold  standard  as  a  means  to 
the  resumption  of  trade  relationships  through  the  effective  stabilization  of 
exchange.  At  present,  furthermore,  the  abnormal  concentration  of  gold 
in  this  country  is  a  source  of  danger,  because  it  is  a  false  guide  in  matters  of 
credit  policy — no  longer  an  index  of  the  outside  limit  of  legitimate  credit 
expansion.  Considerations  of  national  interest  alone  arc,  therefore,  a. 
sufficient  reason  for  a  careful  weighing  of  proposals  looking  to  a  redistri- 
bution of  the  gold  supplies  of  the  world  and  invoKing  a  return  of  .some  part 
of  the  gold  hold  by  the  United  States  for  use  elsewhere.  No  proposals  of 
any  sort  should,  however,  be  entertained  until  far-reaching  guaranties  of 
fiscal  reform  have  been  secured  from  the  countries  that  require  aid.  Other- 
wise the  assistance  would  be  detrimental  to  the  extent  that  it  would  lead  to 
the  postponement  of  the  necessary  fiscal  reforms  which  must  be  made  pre- 
liminary to  the  rehabilitation  of  currency  systems  and  the  re-establishment 
of  stabilized  exchange  relationships. 

The  situation  is  that  it  is  not  only  possible  for  the  United  States,  without 
any  undue  a.ssumption,  to  bring  forward  proposals  looking  to  the  re-estab- 
lishment of  the  gold  standard;  but  it  is  the  duty  of  the  Uniced  States  to 
take  the  lead  in  this  matter  because  this  coimtry  has  become  well-nigh  a 
monopolist  of  the  world's  monetary  gold.  Witn  about  7%  of  the  world's 
population  this  country  holds  some  40  %  of  the  world's  gold  stock.  We  have 
literally  more  gold  than  we  have  proper  use  for;  more  gold  than  it  is  good 
for  us  to  have.  Senator  Owen  recently  declared  that  we  could  well  spare 
five  hundred  million  dollars  of  our  accumulated  gold  Without  in  anywise  de- 
creasing the  security  of  our  currency  system.  It  is  vas;ly  better  that  we 
should,  through  carefully  de\ised  measures,  calculated  to  conserve  every 
interest  involved,  begin  the  redistribution  of  this  gold  about  the  world  so 
that  it  will  be  restored  to  its  proper  function  of  maintaining  a  sound  relation- 
ship between  currency  systems  and  the  metallic  standard.  If  we  do  not  do 
this  in  time,  the  inevitable  operation  of  economic  law  will  sooner  or  later 
begin  to  do  it  in  spite  of  us,  and  perhaps  in  circumstances  and  by  methods 
that  will  result  in  unfortunate  consequences.  Now  is  the  time  to  begin 
preparation  for  this  redistribution  and  for  the  restoration  of  money  systems. 
As  the  custodian.  I  might  say  the  trustee,  of  the  greatest  stock  of  gold  that 
ever  came  into  the  possession  of  one  country,  our  duty  both  to  ourselves  and 
to  the  world  at  large  demands  that  we  take  the  lead  in  developing  procedures 
by  which  this  gold  basis  of  a  sound  currency  system  may  be  made  available 
to  the  service  of  the  entire  business  world. 

I  have  brought  this  plea  to  this  gathering  of  bankers  of  the  great  metro- 
politan and  cosmopolitan  city  of  America,  because  everybody  recognizes 
that  from  here  must  go  forth  the  most  powerful  and  effective  impulse  and 
direction  to  the  policies  of  American  finance.  In  making  an  appeal  to  you 
gentlemen  to  take  the  broad  and  liberal  view  of  these  great  problems,  I 
should  be  doing  injustice  to  my  own  understanding,  as  well  as  scant 
courtesy  to  you,  if  I  failed  in  generous  recognition  of  the  great  services  that 
the  bankers  of  the  metropolis  have  rendered  to  the  nation,  to  the  Govern- 
ment, and  to  the  business  of  the  world  in  a  time  of  extraordinary  difficulty. 
The  intelligent  leadership  of  metropolitan  finance  contributed  very  greatly 
to  make  possible  the  Federal  Reserve  System.  With  that  system  estab- 
lished, we  found  ourselves  plunged  into  the  AVorld  War,  wliich  instantly 
imposed  the  most  extraordinary  and  unprecedented  demands  upon  our 
financial  structure.  In  the  tremendous  effort  of  the  nation  to  finance  the 
war  and  to  deal  with  the  era  of  restoration  and  rehabilitation  following  the 
war,  you  gentlemen  of  the  metropolis  have  always  been  a  sure  reliance. 

In  his  speof'h  of  last  month  (Jan.  21)  before  the  National 
Republican  Club,  Comptroller  Crissinger  in  referring  to 
the  fact  that  the  Conference  on  Limitation  of  Armament 
was  about  coming  to  its  conclusion,  stated  that  ''as  it  is 
flissoh  ing,  we  see  ahead  the  economic  conference  of  Genoa 
about  gathering  for  a  consideration  of  world  problems  as 
imjjortant,  in  the  sphere  of  economics,  as,  in  the  realm  of 
politics,  have  been  those  which  have  come  before  the  Wash- 
ington conference."     Continuing  lie  said: 

I  venture  to  say.  indeed,  that  mont  ot' us  now  here  will  live  to  .set  down 
as  the  four  greatest  landmarks  of  this  now  epoch,  the  beginning  of  the 
Kuropean  War,  the  signing  of  the  Armistice,  the  Washington  Conterenco 
on  Limilatlon  of  Armament,  and  the  Genoa  Kcononiic  Conference.  I 
regard  I;  as  ol  the  ver.v  llrst  Imiwrtancc  that  wo  fix  firmly  In  our  minds  this 
view  of  thi!  events  initiated  at  Cannes  and  be  forwarded  at  Genoa.  At 
fienoa.  for  the  first  time,  will  conic  together  the  accredited  and  recognized 
spoki's'iicn  of  all  sldi>s  In  the  (Jreat  War,  to  consider  llie  loo  long-delayed 
and  Increasingly  acute  problems  of  economic  restoration.  There,  for  the 
llrsi  lime.  the.s<'  problems  will  be  considered,  not  priiiiirlly  as  problems  of 
.\lllcd  and  enemy  .states,  but  as  the  overwhelmingly  Important  concerns 
ol  a  world  which  faces  the  necesslt.v  of  adapting  Itsj-lf  to  conditions  never 
known  iK'lori),  and  with  which  It  most  cope  succ«issru!l.v  or  else  aiflnlt  that 
ilM  whole  srhem"  of  social  organization  li.as  been  a  failure. 

Th.at  scheme  has  h(!en  built  up  by  slow  and  painful  jirocesscs  through- 
hunilretlK  of  gimeratlnns.  A  few  short  years  ago  we  were  firm  In  our  con 
victlon  that  the  problem  <if  human  destiny  had  be<"n  carried  fur  <m  the  high 
rond  to  surci'f.sfiil  solution,  and  that  such  n  Noliitioii  was  Insiirisl.  To-dny, 
on  the  other  hand,  a  world  rudely  awaki'iiiid  from  vnliiKlorlous  drivims  of 
pe.acn  and  security.  Is  meekly  coming  logetlier  In  the  effort  to  Nnlviige  Ita 
liiMlltutlons.  It  Is  tardily  recognizing  the  no-e/islly  for  iiiKiirliig  clvlllxod 
life  from  the  mennce  of  war  and  Its  aftermath  of  dlsorKimi/.  >tioii  and  |)i«itU 
li'iicc.  It  Is  recognizing  that  there  must  be  fiiniliiineiilal  nx-onsl ructions  of 
liiiinnn  society.  In  thiwn  reconstructions  we  miiKt  ricognly.i'  llie  right  of  Iho 
cominon  niiiii  to  n  larger  pnrlliiimllon  In  the  iirodiirls  of  Ills  effiirt  for  Iho 
cnmniiiii  NiiKtenanco,  niid  to  a  morn  potent  voi<'e  In  the  diDs-tlon  of  govern 
mental  Inxlllutlotis  and  iictlvlllivt.  We  will  Mcrvn  w<'ll  ourselves,  our  own 
lime,  and  our  good  ropuUi  In  th«  world  of  llin  fiiliirK.  If  iil  the  outset  we 
ri'<-oKiil/.i'  III"  neci'Mlty  of  concislliig  tticHe  fiiiidanieiiliil  tilings.  This  world 
has  f  lilt  grow  II  the  Instil  ill  Ions  of  ell  In  r  goveniiiieiitiil  nr  eciilionilc  uiiUicrncy. 
It  U  not  going  to  lie  coiit<'nl  l<>  liuive  In  Hie  IiiiikIn  of  ii  few  ell  her  the  dlri<clliin 
of  llJt  K<|> 'iiimintAl  miichliirry,  or  llie  ili't^irtiiliiiilliiii  of  lis  kcomiiiiiIi' nlina. 

Wii  nil  ktiiiw  nnd  rivogiilzn  these  things.      Any  Krimp  of  us.  slllliig  lit  our 
r.wii  r.iiiiriirifilile  dining  liilile.  will  find  iiuni"lvi'".  In  Ml"  first  inninents  of 

I'  nwny  Ihe  illldiTliriixli  of  dlsi|iili'lliiK  nnd  iilisciiriinlliit 

iMliig  (lieni.      lint  It  Is  our  duty  nlM4i  l4i  ndiiill  llniiijiist 

„..  '.il   rri<  ly   In   til"  open.   Iiifore  nil   Ih"  world.      The   WnnhliiKNiii 

('..  I  It  pri»liice<|  Inrg"  nnd  Iniporlnnt  nrconiplUhincnla  In  line  with 

M"  l"nil<<niir)i  of  the  lliiii<«.      It  hns  shown  how  niiicli  Rliicern 

if  iiiitlons.  In  the  gniirrnl  b'-hnlf  can  nchloyn.      The  next  »(ep  In 
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such  cooperative  effort  among  nations  Ls  promised  at  the  economic  con- 
ference shortly  to  meet  at  Genoa.  If  It  does  not  come  there  it  must  come 
somewhere  else  through  a  program  of  united  effort  to  deal  with  economic 
difficulties  as  the  Washington  Conference  has  dealt  with  political  ones. 

The  work  that  has  been  accomplished  at  Washington  lays  a  foundation 
on  which  it  is  possible  for  us  to  anticipate  large  achievements  in  the  economic 
department  when  it  Is  taken  in  hand.  The  task  at  Genoa  will  be  peculiarly 
one  for  Europe  to  deal  with,  one  which  must  largely  determine  how  far  the 
European  peoples  are  prepared  to  go  in  order  to  assure  economic  rehabilita- 
tion. 

The  extent  to  which  America  can  cooperate  and  assist  them  In  their 
economic  difficulties,  will  depend  almost  entirely  on  the  attitude  they  shall 
adopt.  In  the  long  run,  they  will  get  all  the  assistance  America  is  able  to 
give  them,  because  the  giving  will  be  of  such  advantage  to  us  as  well  as  to 
them. 

Whether  the  United  States  Government  shall  be  an  actual  participant  In 
the  Genoa  considerations  or  not.  it  remains  true  that  we  will  have  the  llve- 
iest  concern  in  all  determinations  that  shall  be  reached. 

Whatever  else  the  lesson  of  the  last  seven  years  has  brought  to  us,  it  has 
at  least  given  us  a  conception  of  the  essential  oneness  of  the  human  family, 
of  the  interdependence  among  peoples,  of  the  intimate  interrelationships  of 
states  and  nations.  All  this  is  not  a  very  shocking  realization  for  Americans, 
whose  governmental  organization  has  been  a  co-operation  of  states  in  a 
federal  system.  But  to  those  communities  of  the  Old  World  in  which  the 
nationali.stic  ideal  has  been  developed  to  the  extreme  point,  this  conception 
is  not  so  easily  accepted.  Therefore,  let  us  Americans,  who  are  perhaps 
more  accustomed  to  thinking  in  such  terms  than  other  peoples,  bend  our 
Influence  to  make  this  conception  easier  for  them. 

The  world  will  not  soon  or  readily  be  brought  to  common  standards  or 
modes  of  life.  Different  communities  will  cling  to  differing  languages, 
traditions,  religions,  literatures,  institutions  of  law  and  economic  organ- 
ization. No  doubt  it  is  well  that  they  should,  for  it  has  plainly  been  no 
part  of  the  divine  plan  that  all  men  should  be  too  much  alike.  But  there 
is  somewhere  in  the  scheme  of  things  a  common  denominator  by  which  we 
may  reduce  the  problems  of  this  variegated  humanity  to  its  lowest  quan- 
tities and  view  them  in  the  most  understandable  terms.  In  my  own  belief, 
that  common  denominator  is  international  trade,  which  at  last  stands  as 
the  solvent,  the  medium  of  communication,  the  nerve  centre  by  which  we 
establish  touch  and  undoratanding  among  the  various  parts. 

International  commerce  is,  of  course,  intimately  related  to  the  world's 
system  of  sustenance  and  alimentation.  Many  communitit  s  are  dependent 
open  foreign  trade  for  a  large  part  of  the  means  by  which  to  live.  Yet 
there  is  no  national  community  whose  international  trade  even  compares 
in  importance  with  its  domestic  exchanges.  We  may,  therefore,  for  a  mo- 
ment consider  international  exchanges  in  their  analogy,  not  to  the  human 
system  of  nutrition,  but  to  its  nervous  system.  Trade  is  the  primary 
means  by  which  peoples  come  in  contact  with  one  another,  by  which  they 
find  opportunities  to  know,  to  study,  to  recognize  and  compare  varying 
national  characteristics.  Indeed,  I  suspect  that  if  all  international  ex- 
changes were  conducted  without  any  commercial  profit  whatever 
educational  value  would  amply  justify  their  continuance.  I  believe 
the  people  carrying  on  the  largest  volume  of  international  exchanges  would  | 
derive  such  advantages  in  wider  outlook,  iiu  more  accurate  vision  more  ' 
Illuminated  iinderstandnig,  that  in  the  long  run  it  would  oe  set  far  on  the 
vay  to  world  leadership. 

The  entire  transactions  in  international  commerce  or  tne  world  /^present 
but  a  modest  fraction  of  the  value  of  the  domestic  commerce  of  our  own 
country  alone.  Indeed,  comparing  international  with  domestic  exchanges 
the  world  over,  and  leaving  out  of  the  account  those  educational  and  intel- 
lectual advantages  which  I  have  suggested,  we  might  mislead  ourselves  into 
the  apprehension  that  international  trade  was  really  of  minor  importance, 
and  might  bo  neglected  without  great  loss.  There  has  been  too  much 
disposition  in  our  own  country,  in  recent  times,  to  this  narrow  view.  The 
fact  that  our  country  is  so  nearly  self-sufficient  and  self-contained,  con- 
stitutes a  temptation  to  exclusiveness  and  aloofness  and  a  menace  to  our 
prosperity  against  which  we  are  called  upon  to  set  our  faces,  lest  we  fall 
into  a  provincialism  extremely  unfortunate  for  us.  It  is  not  that  our 
material  needs  are  so  great,  but  that  our  spiritual  responsibilities  are  so 
important,  that  we  must  keep  ourselves  in  the  attitude  of  willing,  helpful 
neighbors.  Let  it  be  conceded  that  we  could  come  nearer  than  perhaps 
any  other  great  nation  to  living  to  ourselves;  the  fact  yet  remains  that  we 
can  not  live  alone,  and  that  the  attempt  would  be  fraught  with  immediate 
misfortune  and  ultimate  disaster.  Rather,  it  is  for  us  to  determine  the 
part  we  can  best  play  in  international  relationships,  and  to  accept  our 
obligation  freely  and  fully. 

I  have  spoken  of  the  international  exchanges  as  the  medium  through 
which  men  become  best  and  most  intimately  acquainted  with  their  neighbors 
in  every  part  of  the  world;  for  after  all,  the  world  is  now  reduced  to  the 
estate  of  a  great  neighborhood.  It  seems  to  mo  fortunate  that  it  is  pos- 
sible, through  so  comparatively  small  a  volume  of  commercial  activities, 
to  derive  so  great  a  social  and  intellectual  advantage  as  comes  to  the 
nations  through  world-wide  commerce.  In  the  long  run,  the  race  will 
thrive  or  suffer  together;  there  is  bound  to  be  a  substantial  ultimate  unity 
in  the  experiences  and  development  of  mankind;  and  the  best  measure  of 
that  unification  and  mutual  understanding  will  be  found  in  those  intimacies 
of  trade  which  are  presented  quantitatively  in  the  statistics  of  international 
commerce.  I'rocisely  to  the  extent  that  men  have  from  generation  to 
generation  boon  more  and  more  dependent  upon  the  sea  as  a  highway — to 
that  extent  they  have  been  more  and  more  determined  to  keep  the  sea-ways 
as  seciu-e  as  possible  for  the  movement  of  commerce.  Thus,  piracy, 
which  in  the  beginnings  was  chiefly  a  protest  against  unreasonable  inhib- 
itions against  free  trade  and  communications,  was  gradually  suppressed 
because  trade  was  recognized,  encouraged  and  regulated  by  law.  Thus,  also 
the  Roman  founders  of  modern  civilization  recognized  the  necessity  to  bind 
distant  communities  together  by  the  first  great  public  highways.  In  com- 
paratively recent  centuries,  there  has  developed  the  international  law  of 
the  sea,  to  insure  the  fullest  possible  security  to  the  exchanges  of  trade. 

We  have  come  to  the  time  when  these  fundamentals  are  understood  and 
recognized.  The  cataclysm  of  the  last  few  years  has  shown  us  as  we  never 
realized  before,  how  necessary  it  is  to  maintain  the  privileges  of  easy 
communication  and  economic  interdependence.  It  has  shown  us  more 
than  that.  It  has  made  us  realize  that  in  this  realm  of  international 
relationships  we  need  some  new  iastrumentalities,  or  the  great  improvement 
of  the  old  ones,  through  which  to  further  world-wide  commercial  movements. 

Every  advanced  nation  has  developed  an  approximately  complete  code 
of  laws  to  regulate  its  own  society  and  commerce.  There  is  wide  diver- 
gence, it  is  true,  among  these  national  codes;  but  each  has  been  based  on 
the  needs  of  the  particular  people,  and  on  the  whole  they  have  served 
their  purposes  well.  But  there  has  been  nothing  like  a  corresponding 
development  of  international  law,  or  of  the  instrument<ilities  of  international 
credit  and  exchange,  whereby  to  give  international  transactions  the  same 
Bocurity  that  is  enjoyed  by  domestic  transactions.  There  is  need  for  par- 
ticular effort,  therefore,  further  to  regulate  and  insure  the  politcial  rela- 
tions of  Boverotgn  powers,  and  also  the  commercial  relations  between 
peoples.    Oonvlnced  as  I  am  that  the  freest  movement  and  leirgest  volume 


of  international  exchanges  would  constitute  the  firmest  guaranty  of  peace, 
I  am  unqualifiedly  devoted  to  the  idea  that  we  need  to  give  especial  and 
most  intelligent  attention  to  the  development  of  these  means  by  which  to 
encourage,  to  expedite,  to  insure  all  the  processes  of  world-wide  trade. 

To  no  country  is  this  observation  more  applicable  than  to  our  own. 
We  are  the  foremost  creditor  nation.  We  are  also  the  greatest  agricultural 
and  industrial  nation.  We  possess  the  elements  from  which  to  build.  If 
we  will,  the  greatest  fabric  of  world-reaching  finance  that  has  ever  been 
created.  Not  only  have  we  the  resources  and  the  fortunate  position,  but 
all  the  world  appeals  to  us  to  utilize  these  and  to  take  the  lead. 

It  becomes,  then,  merely  a  question  whether  we  fully  recognize  both 
the  opportunity  for  ourselves  and  the  obligation  to  others.  No  other 
country  ever  had  the  chance  of  world  leadership  that  is  so  literally  forced 
upon  us.  It  Is  for  us,  while  recognizing  the  duty  to  our  own  people  of 
maintaining  absolute  political  independence,  to  grasp  this  opportunity. 
Our  contribution  In  material  things  is  certain  to  carry  with  it  al.'so  a  corr»- 
sponding  part  in  the  social  and  intellectua  Idirectlon  of  world  affairs. 

If  I  have  seemed  thus  far  to  speak  somewhat  in  generalization .  I  propos* 
now  to  consider  some  specific  phases  of  this  matter.  Never  since  inter- 
national trade  relations  have  been  important,  have  the  financial  and 
monetary  facilities  for  world  trade  been  so  di.sorganized  as  now.  Thers 
is  a  widespread  Imprassion  that  the  problems  of  international  finance  and 
exchange  are  irrevocably  bound  up  with  the  complexities  and  difficulties 
of  domestic  finance.  I  believe  we  have  too  readily  accepted  this  view,  and 
that  thereby  we  have  been  misled  Into  overlooking  some  real  opportunities 
for  rehabilitating  industry  and  commerce.  I  believe.  In  short,  that  It  is 
pos.sible  and  necessary  for  us  to  work  out  means  by  which  a  necessary 
segment  of  the  world's  credit  and  responsibility  may  be  set  as  de  and  dedi- 
cated to  the  special  purposes  of  International  commerce. 

Every  banker  among  us  Is  familiar  with  the  methods  by  which  special 
parts  of  the  national  revenue  of  embarra.ssed  states  have  repeatedly  been 
segregated  for  the  purpose  of  serving  and  ultimately  extinguishing  particular 
obligations.  The  thing  I  have  in  mind  is.  very  briefly,  to  apply  that  same 
principle  of  segregated  credit  and  responsibility.  In  order  to  provide  » 
sound,  uniform,  and  reliable  basis  for  the  transactions  of  international 
Continued  on  pagu'  826 


ADVANCES   APPROVED    BY    WAR   FINANCE 
CORPORA  TION. 
The  Wfir  Finance   Corporation  announced  on   Feb.   20 
that  from  Feb.  16  to  Feb.  IS,  inehisive,  it  had  approved  170 
advances,  aggregating  $4,570,000,  for  agricultural  and  live- 
stock purposes,  as  follows: 


$.50,000  in  Arkansas 
136,000  in  Colorado 

35,000  in  Colorado  on  livestock  in 
Oklahoma  and  Colorado 

50,000  in  Georgia 
181.000  in  Idaho 
115,000  in  Illinois 

30.000  in  Indiana 
151,000  in  Iowa 

23,000  in  Kansas 
371,000  In  Minnesota 

77,000  in  Missouri 
240.000  in  Montiina 
411,000  in  Nebraska 


$15,000  in  Nobra.ska  on  livestock" In 
Wyoming  and  Nebraslca 
120.000  in  New  Mexico 
320.000  in  North  Carolina 
499,01)0  in  North  Dakota 

40.000  in  Ohio 
150.000  in  Oklahoma 

30.000  in  Oregon 
198.000  In  South  Carolina 
387.000  in  South  Dakota 
223.000  in  Tennessee 
495,000  in  Texas 

63.000  in  Washington 

75.000  m  Wisconsin 


85.000  In  Wyoming 

During  tlio  week  ending  Feb.  18  the  Corporation  approved 
a  total  of  357  advances,  aggregating  $10,305,000  for  agricul- 
tural and  livestock  purposes. 

On  the  23d  inst.  the  Corporation  announced  that  on  Feb. 
20  and  21  1922,  it  approved  116  advances,  aggregating 
$3,462,000,  for  agricultural  and  livestock  purposes  as  follows: 


$15,000  In  Alabama 
38,000  in  Claifornla  on  livestock  In 
Nevada  and  California 
355,000  in  California  on  livestock  in 
Oklahoma,  New  Mexico 
and  California 
118,000  in  Colorado 
35,000  in  Georgia 
132,000  in  Idaho 
18,000  In  Idaho    on    livestock    In 

Oregon  and  Idaho 
40  000  in  Illinois 
140,000  in  Indiana 
245,000  in  Iowa 
20,000  in  Michigan 


$182,000  in  Minnesota 
249,000  In  Montana 

53,000  in  Nebraska 

31.000  in  New  Mexico 
250.000  in  North  Carolina 
354,000  In  North  Dakota 

35,000  In  Oklahoma 

40.000  In  Oregon 

85,000  in  South  Carolina 
229,000  In  South  Dakota 
255,000  in  Tennessee 
471,000  in  Texas 

16,000  in  Washington  on  livestock 
in  Wyoming 

56.000  in  Wisconsin 


EUGENE    MEYER,    JR.,    ON    IMPROVEMENT   IN 
AGRICULTURAL    CONDITIONS    EVIDENCED 
BY    REPAYMENTS   OF   EXPORT   LOANS. 
Eugene  Meyer,  Jr.,  Managing  Director  of  the  War  Finano« 
Corporation,  on  Feb.  19  made  the  following  statement: 

The  improvement  in  agricultural  conditions  is  beginning  to  manifest 
itself  in  an  orderly  liquidation  which  is  reflected  in  recent  repayments  to 
the  War  Finance  Corporation  in  connection  with  its  export  loans,  as  weH 
as  its  loans  for  agricultural  and  livestock  purposes.  From  Jan.  1  to  Feb. 
1.')  inclusive,  a  total  of  .$15,233,000  has  been  repaid  to  the  War  Finance 
Corporation.  Of  this  sum,  S3,9l'0.000  represents  repayments  on  account 
of  loans  made  under  the  war  powers  of  the  Corporation.  Of  the  latter 
amount,  .?1 63.000  was  repaid  on  cattle  loans  and  $3,757,000  on  railroad 
and  public  utility  loans. 

Repayments  of  export  advances  total  $7,641 ,000,  of  which  $520,000  was 
repaid  by  exporters,  $735,000  by  co-operative  associations,  and  $2,694,000 
by  banking  institutions,  while  $3,693,000  reflects  the  liquidation  of  export 
loans  financed  through  the  Edge  Law  bank  acceptances. 

Repayments  on  account  of  agricultural  and  livestock  loans  aggregate 
,$3,671 ,000.  Of  this  amount,  $2,877,000  was  repaid  by  banking  institutions. 
.$347,000  by  livestock  loan  companies,  and  $447,000  by  co-operative 
associations. 

All  repayments  have  been  voluntary — and  a  considerable  part  of  the 
total  represents  repayments  before  due  dates. 
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OFFERING  OF  LINCOLN  JOINT  STOCK  LAND  BANK 

BONDS. 
A  $3,000,000  issue  of  Lincoln  Joint  Stock  Land  Bank 
(Lincoln,  Neb.)  5%  bonds  was  offered  on  Feb.  23  by  Halsey, 
Stuart  &  Co.,  Inc.,  William  R.  Compton  Co.,  and  Harris, 
Forbes  &  Co.  This  is  in  addition  to  the  S5,000,000  issue  of 
bonds  of  the  same  Land  Bank  offered  on  Jan.  30  by  William 
R.  Compton  &  Co.  and  Halsey,  Stuart  &  Co.,  Inc.  The 
present  issue  is  offered  at  the  same  price  as  the  previous  one, 
namely,  101 H  and  accrued  interest,  to  yield  about  4.80% 
to  optional  maturity  and  5%  thereafter.  The  bonds,  which 
are  issued  under  the  Federal  Farm  Loan  Act,  are  dated 
Nov.  1  1921,  are  due  Nov.  1  1951,  and  are  optional  Nov.  1 
1931.  They  are  in  coupon  form,  registerable  and  inter- 
changeable, and  are  in  denominations  of  81,000.  Interest  is 
payable  semi-annually  (May  1  and  Nov.  1)  and  principal 
and  interest  are  payable  at  the  Lincoln  Joint  Stock  Land 
Bank  or  through  the  houses  making  the  offering.  The  bonds 
are  legal  investment  for  all  fiduciary  and  trust  funds  under 
the  jurisdiction  of  the  Federal  Government  and  are  acceptable 
as  security  for  postal  savings  and  other  deposits  of  Govern- 
ment funds.  They  are  exempt  from  Federal,  State,  munici- 
pal and  local  taxation.  Detailed  information  regarding  the 
Lincoln  Joint  Stock  Land  Bank  was  given  in  our  issue  of 
Feb.  4,  page  46-5.  Besides  the  present  issue,  and  the 
$5,000,000  offered  a  month  ago,  an  offering  of  81,000,000 
of  bonds  of  the  Lincoln  .Joint  Stock  Land  Bank  was  referred 
to  in  these  columns  Dec.  3. 


OFFERING  OF  FREMONT  (NEB.)  JOINT  STOCK  LAND 

BANK  BONDS. 
An  issue  of  .$1,000,000  Fremont  (Neb.)  Joint  Stock  Land 
Bank  5%  Farm  Loan  Bonds  was  offered  this  week  by 
Brooke,  Stokes  &  Co.  of  Philadelphia,  Washington  and 
Baltimore,  at  101 H  and  interest  yielding  4.80%  to  the 
callable  date  and  5%  thereafter.  The  bonds  are  dated 
Nov.  1  1921,  are  due  Nov.  1  1951,  and  are  callable  at  par 
on  Nov.  1  1931  or  any  interest  date  thereafter.  They  are 
in  denominations  of  81, (KX),  SoOO,  and  8100,  and  interest 
(May  1  and  Nov.  1)  is  payable  at  the  Fremont  Joint  Stock 
Land  Bank.  The  bonds,  issued  under  the  Federal  Farm 
Loan  Act,  are  exempt  from  Federal,  State,  municipal  and 
local  taxation.  Regarding  the  issuing  bank,  the  official 
announcement  of  Brooke,  Stokes  &  Co.  saj's: 

The  farms  on  which  the  nnrtgaffes  are  placed  are  located  in  the  Stattt 
of  Iowa  and  Nebraska,  the  heart  of  the  com  belt.  Of  the  total  value  ol 
•^cultural  products  in  the  United  States,  these  two  States  produce 
18.9%  of  the  corn,  8%  of  the  wheat  and  22.1  %  of  the  oats.  Also  produce 
2.'j%  of  all  the  swine.  The  mortKages  are  di.stributed  in  284  loans,  located 
In  'i2  counties  In  Iowa  and  4S  counties  in  N'ebra.ska. 

The  p<->llcy  of  this  bank  in  pu.-<;haslng  mortgages  is  very  conservative. 
The  average  sale  price  for  the  Ijest  fanns  was  about  S.iOO  per  acre,  and  for 
ordinary  farms  about  $140  per  acre,  while  the  average  loans  actually  made 
was  $47  30  per  acre.  About  fiH%  of  the  mortgages  purchased  by  this 
bank  Is  In  this  area  of  high  farm  land  values.  The  average  percentage  of 
loans  to  appraised  value  of  land-s  underlying  these  tmnds  is  only  40'"^. 

Prenent  net  e:imlngs  on  Capital  stock  are  about  15%.  Present  dividend 
«a  the  Capital  stock,  8%. 


OPERATIONS  OF  WAR  FINANCE  CORPORATION  FROM 
JAN.  4  1921  TO  FEB.  11  1922. 
A  total  of  $20.'},  130,447  i.s  .shown  to  have  beon  advanced 
by  the  War  Finance  Corrwration  for  export  and  agricultural 
purposc-a  from  Jan.  4  1921  U}  Feb.  II  1922  in  a  statement 
which  Eugene  M«;yer  Jr.,  Manaffin^  Dirwitor  of  the  War 
Finance  Corporation,  furni-shf-d  to  Senator  Ashurst  under 
date  of  Feb.  14.  The  staU.-ment  f^ives  the  advances  by 
oommodities  and  .Stat^js,  tli«  latter  eiassificalion  beinif  .sul»- 
divi<led  to  show  the  a<ivunceH  to  (1)  banking  and  financinj,' 
institutionfl  and  (2)  to  oo-operativo  a,s.sooiation8.  Senator 
Ashurst,  in  eaiisinjf  the  ineori>oration  of  the  statement  in 
the  "ConKTiiHHi(>un.\  Record"  of  Feb.   10  Haid: 

Knowing  wi  mu'-h  ,ih»ut  the  iiub|i^:t  upon  which  1  Intend  to  Rpi<nk, 
onuld  coil'  lurln  my  rnnuirk*  In  lw<i  tir  thri-*-  inlnutm.  If  it  worn  u  nut>J<w 
apr>n  will'  ^  I  know  nfithlng.  I  roul'l  iiptuik  Inditflnltoly :  liut  hiivlng  my 
•ulij>ir-t  fully  In  h.ind  I  oiul'l  n»it  "mrlng  It  out"  ov<ir  lhr<-n  or  four  mliiuttw 
I  r>>«i  to  «iv.  .Vlr.  I'nvildi'rit .  tli.>i.  In  iho  (Mrly  MpriiiK  and  during  tin' 
•arn;;.'  -  ,  .1  ■■v>-n  until  thn  'liH  NovrnilfiiT  wind*  nntl  ra'ni  caino,  a  fiivorltc 
wiui  thi«  i.km|i<K>ning  of  lh«  "ngrlnillunil  liloc."  I  ntn  not 
til  Uu-  li  «i<irv  .,f  inv  country,  and  I  hjiTit  niivi?r  hmrd  nor 
H.ild  aloiiit  pulillc  men  ihiin  hjivn  Immiii 
I  l>lo<-  Oiin  would  think  th.il  thow 
',n  thn  ICcpulillc.  rnl  i>Tr  thjkii  plum  I  ig 
!,'';<  iil'iiri'    ill  .'.)i«,  'vi>in«  \:,.i)iK).l)i>ii 

IHVlpIc  dcjH'ftd 
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io  try  I.,   , 


'I 
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p«rt  >,r  vitlor     > 
•n.-\',l"  I 
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bnt  ttii\^.'  ■]     try  what 


■  l.K- 


■  h«i 


lifn. 
Iilll 


■  ■    wlu)    forim  r'f, 
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thn  "ngrli'ulturiil  l»li>r."  U'ltig 

Mo  jiiu' h  for  Ihiit. 

a  inovniiinnt,  or  rnan  nhoul'i 


Thoro  is  not  a  man  who  would  have  the  temerity  to-day  and  no  journal 
would  have  the  effrontery  to  criticize  the  bill  which  the  "agricultural  bloc' 
la.st  Auffust  drove  through  Congre.s.s  amending  the  War  Fiaance  Corjwra- 
tion  Act. 

I  have  a  letter  from  Mr.  Eugene  Meyer  Jr.,  Managing  Director  of  the 
War  Finance  Corporation,  in  reply  to  a  letter  requesting  infonnation  as 
to  the  amount  of  loans  that  had  been  made  to  agricultural  interests  in 
Arizona  and  loans  that  had  been  made  to  banking  and  financing  organi- 
zations for  the  further  stabilization  of  agriculture,  as  follows: 

WAR  PINANOK  CORPORATION. 

WasliingUni,  Febrttary  14  1922. 
Hon.  Henry  F.  Ashurst,  Uniled  Slates  Senate. 

Dear  Senator  Ashvrst: — Referring  to  your  letter  of  Feb.  1,3,  I  take  pleasure 
in  sending  you  herewith  a  statement  sliowing  the  advances  auproved  by 
the  War  Finance  Corporation  from  Jan.  -1  1921  up  to  and  including  Feb  II 
1922  You  will  note  from  this  statement  ttiat  advances  aggregating 
•52,583.000  for  agricultural  and  live-stock  purposes  have  been  granted  by 
the  Corporation  to  banking  and  financing  institutions  in  Arizoni.  in  aad - 
tion  to  an  advance  of  $1,200,000  to  a  cotton  co-operative  marketing  organi- 
zation. Verv  trulv  yours, 

EUGENE  MEYER  JR.,  Managing  nirector. 

And,  Mr.  President,  without  going  into  further  details  I  ask  unanimous 
consent  to  include  in  the  "Record"  a  statement  showing  the  amount  of 
money  which  has  been  loaned  to  various  fiscal  institutions  in  each  State  to 
assist  agriculture,  and  also  a  statement  showing  the  sums  of  money  thaB 
have  been  loaned  to  or  furnished  to  farmers'  co-operative  institutions  in 
each  State. 


The  following  is  the  statement: 


OPERATIONS    OF   THE    WAR    FINANCE    CORPORATION    FROM 

JAN,  4  1921  TO  AND  INCLUDING  REB.  11  1922. 
I.  Advances  to  assist  in  financing  exports  under  sections  21,   22  and  24 
{Par.  2).  approved  from  Jan.  4  1921   to  Feb.  11   1922,  inclusive. 
(Section  21   was  added  to  the  original  War  Finance  Corporation  act  by 
the  Act  of  March  .3  1919  and  sections  22  and  24  by  the  Agricultural  Credits 
Act  of  Aug.  24  1921.) 

Commodity. 


Amount. 

Grain §5,209,810  69 

Tobacco 3,591,369  77 

Cotton 33,572,373  21 

Canned   fruits 400,000  00 

Meat   products 1,000,000  00 

Condensed   milk 1,000,000  00 

Textile  products 250,000  00 

Sheet  steel..- 180,000  00 


Ainount. 

Copper $145,600  00 

Sugar-mill  machinery  470,966  36 
.Agricultural  raachin'y  500,000  00 
Railroad  equipment--  2,925,000  00 
Lumber .-_     1,000,000  00 


Total.. 


.$50,245,120  03 


Total  does  not  include  advances  aggregating  $27 ..387 ,816  10  originally 
applied  for  and  approved  under  section  21  for  export  purposes  and  subse- 
quently withdrawn  by  the  applicants  and  resubmitted  and  approved  as 
advances  for  agricultural  purposes  under  section  24.  Of  the  total  amoimt. 
$37,508,650  26  represents  advances  approved  subsequent  to  Aug.  24  1921. 

II.  Adtanc-s  to  banking  and  financing  institutions  and  co-operative  associa- 
tions for  "agricultural  and  Hoe-slock  purposes"  under  section  24  {Par.  1) . 
approved  from  Aug.  24  1921  to  Feb.  11  1922,  inclusite. 

(Section  24  was  added  to  the  original  War  Finance  Corporation  Act  by 
the  Agricultural  Credits  Act  of  Aug.  24  1921.) 

(a)  By  Commodities* 


Amount. 

Cotton $23,404,200  52 

Grain 21,290,189  31 

Live  stock 53,8:51,584  72 

Sugar  beets 9,796,000  00 

Rice... 2.500.000  00 

Canned   fruits 300,000  00 


Amount, 

Dried  fruits $1,2.50,000  00 

I'eanuts 1.097,700  00 

General      agricultural 

purposes 99,421,652  52 


Total $212.891 .327  07 


This  totiil  Includes  advances  aggregating  827.387.816  10  originally  applied 
for  and  approved  for  export  purposes  (under  sec.  21)  and  subsequently 
withdrawn  by  the  applicants  and  resubmitted  and  approved  as  advance* 
for  agricultural  purposes  under  the  agricultural  Credlt«  Act  of  Aug.  2d  1921 
(sec.  24). 

(b)   By  States. 


(1)   To  banking  and  financing  instituMons. 


.\1abania 

Arizona 

.Vrkansas 

California 

<'olora<lo 5 

I'lorlda 


Amount. 
$ys,soo  00 

2,583,000  00 
116.000  00 

1,563,011  56 
321,062  14 
045,0(10  00 


'i^orgla 4,510,000  00 


Idaho 

lllitioia... 
Indiana  .. 
Iowa 

i: 


..     4 


i/,ii".>n.i. ...... 

Minncwita...... 

Mlmlwtlppl...... 

\!  iHsouri. ....... 

.Moiiiiin.t  ....... 


148,018  on 
0.13 ,000  no 
«i.vi,on()  00 

20,249,837  64 
4,I16,.3(M1  40 

346,:iNH  56 
1,;{9«,390  77 
«,235,HS,J  90 

917,838  H) 
fl.8ftl,<)20n3 
7.70I.4.V_'  .W 


N'.l.ni-.ka 0.3.35,073  77 


Nevada  

Now  Mexico 

Now  York 

North  CJarolina 

North  Daliota 

Ohio... 

Oklahoma 

Oregon .-- 

.South  Carolina 

.South  Dakota 

Tennessee - 

Tox;is . 


Utah 1 

Virginia . . 

Wa.shlngton 

WlKconKln...- . 

Wyoming 


.Xmoun 
$248,000  00 
4,434,217  7.^ 

t'>oo,noo  00 

3,SSO,0(IO  00 
3,2.'">9,l,56  16 

820,806  00 
1 ,884 ,976  46 
3,234,512  Oft 
7.494,678  46 
1.098,1  Itt  50 
1.46.3,060  00 
2.667,811  14 
0,451,101  00 
1,807.700  00 

331,9.55  00 
a. 385, 000  00 
6, 57 4, 1 94  3.S 


Total $ltH.50;i.510  07 


:iar  hn  Into  (l/in<<. 


Arlxonn 


01.UUi.ni 


(2)   To  co-optraHee  association*. 

Amount. 
$1  .'.'O'l.nrto  (K)  3'iinni«*M>«> 
.     I  .^r.o.onii  no  Tc»  ih 

.      2.HI|(I.OOn  ()(»    NliK-liili 

.  6*1    WiiMlilngUiii  - 
I  )  00 

I.  i.'iofi.iiiiii  00 


Amount. 
.   $.'i,06(),060  2M 
9,rs7,VV6  ."iO 
1 ,1)00,000  00 

.    :  ■  ■      ;  MJ5 


Totol  „.. t4«,.i->i  .>I6  10 


Ml. 


I'f  tt'lninr-f^  for  flrpnrt  and  iiaricullufiil  fmrpntet  undff  lAC 
'  '  unit  il.  appriivrd  frtim  -/un.  I  i\).il  Ut  Fiti.  I  I   IKJi.  (ti</iMlM 

To  co-opnr.illvr  nwMlnl.lon-i $ft  «  il'.O.IKU)  00 

To  hunklMK  nnrl  flnanchiK  Inalltultona .  .  ..MO  r>J.%.;3H  at 

To  nxp^Tloni — —     «,Bfl0.708«9 


ToUl W0.3  1.18  447  I 
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COMPTROLLER     OF     CURRENCY     CRISSINGER     RE- 
PORTS INCREASE  OF  406  MILLIONS  IN  RESOURCES 
OF  NATIONAL  BANKS  BETWEEN  SEPTEMBER 
AND  DECEMBER. 
Ill  announcing  on  Feb.  17  an    analysis    of    the    returns 
shown  by  tlie  reports  of  conditions  of  national  banks  to  his 
office.  Comptroller  of  the  Currency  Crissinser  stated: 

The  fact  tliat  the  resources  of  our  national  banks,  amounting,  Dec.  31 
1921.  the  date  of  the  last  call,  to  $19,420,130,000  (exclusive  of  redis- 
counts), show  an  increase  of  $406,0.34.000  over  the  returns  under  the  pre- 
vious call.  Sept.  6  1921,  is  very  gratifying,  an  indication  of  the  stability 
of  these  banks  and  of  their  power,  under  the  capable  administration  of 
prudent  officers,  to  retain  a  commanding  position  in  the  financial  fabric 
of  the  country. 

Up  to  Sept.  G  1921,  the  resources  of  national  banks  had  shown  a  steady 
decline,  with  one  or  two  exceptions,  at  the  date  of  each  call  subsequent  to 
Dec.  31  1919,  when  they  stood  at  tlie  peak  or  highest  point  in  the  history 
of  tlie  System,  and  amounted  to  $22,71 1,37.''),000.  The  manner  in  which 
tliese  banks  have  li(iuidated  obligations  representing  borrowed  money  in  the 
form  of  bills  payable  and  rediscounts  ;  increased  tlieir  deposits  and  curtailed 
their  loans  and  discounts,  while  at  the  sjime  time  their  lawful  reserve  with 
Federal  Reserve  banks  has  been  maintained  at  a  point  far  in  excess  of  the 
legal  requirement  during  the  past  several  months,  justifies  the  opinion  that 
their  condition  on  Dec.  31  1921  was  verj'  satisfactory. 

In  his  statement  analyzing  the  returns  the  Comptroller 
says : 

On  Dec.  31  1921  the  loans  and  discounts  of  national  banks,  exclusive  of 
rediscounts  of  $523,G0G,0OO,  amounted  to  $10,981,783,000,  an  increase  over 
the  iunount  reported  Sept.  G  1921  of  $4,1G9,000,  but  a  reduction  compared 
with  tlie  amount  on  Dec.   29   1920,  of  $1,113,512,000. 

The  investments  of  these  banks  in  United  States  Government  securities 
and  other  miscellaneous  bonds  and  securities  on  Dec.  31  1921  amounted  to 
$4,057,340,000,  being  $221,614,000  in  e.xcess  of  the  amount  on  .Sept.  G 
1921.  and  $04,687,000  less  than  the  amount  reported  a  year  .ago. 

Balances  with  other  banks  and  bankers,  including  lawful  I'eserve  with 
Federal  Reserve  banks  and  items  in  process  of  collection  of  $1,493,170,000, 
totaled  $2,58.5,480,000,  an  increase  over  the  amount  of  such  balances  Sept. 
6  1921  of  $210,370,000,  and  a  reduction  in  the  year  of  $219,431,000. 

The  cash  in  vaults,  amounting  to  $341,811,000,  was  reduced  between 
Sept.  G  and  Dec.  31  1921,  $15,987,000,  while  the  reduction  since  Dec.  29 
1920  was  $152,589,000. 

The  paid-in  capital  stock  on  Dec.  31  1921,  of  $1,282,432,000,  shows  an 
increase  since  the  date  of  prior  call  of  $0,255,000,  and  an  increase  in  the 
year  of  $10,141,000,  wliile  surplus  and  undivided  profits  of  $1,498,188,000 
showed  a  reduction  of  $07,909,000  since  Sept.  6,  and  a  reduction  since 
Dec.   29   1920   of   $17,402,000. 

The  liability  of  circulating  notes  on  Dee.  31  1921  was  $717,473,000,  an 
increase  over  Sept.  0  of  $12,805,000,  and  an  increase  over  Dec.  29  1920 
of  $23,554,000. 

Balances  on  the  books  of  national  banks  to  the  credit  of  other  banks  and 
bankers,  including  certified  checks  and  cashiers'  checks  outstanding,  on 
Dec.  31  1921,  totaled  $2,530,742,000.  which  amount  was  $113,331,000 
greater  than  on  Sept.   0  1921,  and  $397,880,000  less  than  a  year  ago. 

Individual  deposits,  exclusive  of  United  States  Government  deposits  of 
$188,089,000,  amounted  to  $12,356,271,000,  and  were  greater  than  the 
amount  reported  Sept.  0  1921  by  $322,811,000,  but  a  reduction  since  De- 
cember 29  1920  of  $780,741,000.  The  aggregate  of  all  deposits  was  $15,- 
075,102,000,  or  $514,250,000  more  than  on  Sept.  0  1921  and  $1,202,055,- 
000  less  than  on  Dec.  29  1920. 

The  liability  for  bills  payable  and  rediscounts  was  reduced  between  Sept. 
0  and  Dec.  31  1921,  $236,844,000,  the  reduction  in  the  twelve  months'  pe- 
riod being  $1,322,734,000,  and  on  Dec.  31  1921  these  obligations  amounted 
to  $1,019,929,000. 

On  Dec.  31  1921  national  banks  had  lawful  reserve  with  Federal  Reserve 
banks  to  the  amount  of  $1,143,259,000,  which  was  $80,875,000  in  excess 
of  the  legal  requirement.  The  returns  from  national  banks  in  each  Federal 
Reserve  District  on  the  date  indicated  sliowed  lawful  reserve  in  excess  of 
the  amount  required,  the  smallest  amount  of  the  excess,  $575,000,  being 
reported  by  banks  in  the  Eighth  Federal  Reserve  District  and  the  largest 
amount  was  $41,385,000,  reported  by  banks  in  the  Second  Federal  Reserve 
district 

Tlie  percentage  of  the  loans  and  discounts  of  national  banks,  to  their 
total  deposits  on  Dec.  31  1921,  was  72.85,  compared  with  75.39  on  Sept.  6, 
and  74.31   on  Dec.  29  1920. 


PRESIDENT  HARDING  SAYS  COMPTROLLER  CRISSIN- 
OERS  ANALYSIS  SHOWS  "FROZEN  CREDITS" 
ARE  THAWING  OUT. 
A  statement  bearing  on  the  analysis  of  returns  of  national 
banks,  issued  by  Comptroller  of  the  Currency  Crissinger  on 
Feb.  17  (referred  to  in  the  previous  article)  was  given  out 
on  the  same  date  by  I'residcut  Iljirding.  who  in  his  refer- 
ence thereto  stated  that  "the  figures  iudutiably  demonstrate 
that  the  peak  of  liquidation  and  of  consequent  depres.sion 
was  passed  somewhere  between  Sept.  0  last  and  Dec.  31 
last,  and  that  the  tendency  has  been  steadily  toward  im- 
provement in  business  and  less  reliance  of  business  upon 
the  support  of  the  banks."  Pointing  out  that  the  Comptrol- 
lers analysis  "registeivs  for  thelirst  time  a  very  substantial 
upturn  in  resources,"  I'resident  Harding  says  that  "it  dem- 
onstrates that  the  process  of  liquidation  has  been  proceed- 
ing at  such  an  excoUent  rate  that  it  may  fairly  be  said  that 
we  are  well  on  the  road  to  getting  the  'frozen  credits' 
thawed  out."    The  President  in  his  statement  said : 

The  Comptroller  of  the  Currency  is  issuing  to-day  tlie  con.solidated  state- 
ment of  the  national  banks,  representing  the  bank  call  of  Dec.  31  last.  It 
shows  the  most  satisfactory  turn  in  the  financial  affairs  of  the  country  tliat 
has  been  registered  by  a  bank  statement  since  the  conclusion  of  1919.  The 
peak  of  banking  capacity  in  tliis  country  was  reached  in  the  statement  of 
Dec.  31  1919,  when  the  national  banks  reported  aggregate  resources  of 
Iii22,7ll,000,000.     From  that  time  on  there  was,  as  sliown  by  the  succes- 


sive consolidated  statements,  a  substantially   steady   decrease  in  the  aggi-e- 
gate   resources. 

The  statement  that  is  now  being  made  public  registers  for  the  first  time 
a  very  substantial  upturn  in  resources.  It  shows  that  the  banks  occupy  a 
greatly  improved  and  strengtliened  position  as  regards  their  rediscounts, 
their  resources,  th^ir  cash  in  hand,  and  their  deposits,  which  show  an  as- 
tonisliing  gain.  It  demonstrates  that  the  process  of  liquidation  has  been 
proceeding  at  such  an  excellent  rate  that  it  may  fairly  be  said  that  we  are 
well  on  tlie  road  to  getting  the  "frozen  credits"  thawed  out.  In  this  re- 
gard, indeed,  it  is  by  far  the  most  satisfactory  showing  that  has  been 
made  since  the  phrase   "frozen  credits"   was   invented. 

The  extent  of  the  broad  general  improvement  in  the  financial  situation 
between  the  bank  call  of  Sept.  0  and  that  of  Dec.  31  last  is  so  striking  as 
to  j\istify  especial  attention.  The  lawful  reserve  with  Federal  Reserve  banks 
is  far  beyond  legal  requirements,  and  has  been  strikingly  increased  within 
the  period  covered  by  tliis  call.  This  is,  on  the  whole,  perhaps  the  most 
impressive  single  item  that  a  consolidated  bank  .statement  shows  as  to  the 
general   soundness  of  the  fiscal   situation. 

One  of  the  most  striking  showings  is  that  c.ish  in  the  vaults  of  banks 
was  reduced,  between  Sept.  0  and  Dec.  31,  by  only  $15,987,000.  But  for 
the  fact  that  great  amounts  of  cash  were  required  to  be  withdrawn  on  ac- 
count of  interest  and  dividend  pajnnents  as  of  Jan.  1,  a  very  great  increase 
in  the  amount  of  cash  would   liave  been  sliown. 

Next  to  tlie  item  of  aggregate  resources,  perhaps,  in  a  period  of  liquida- 
tion such  as  is  now  taking  place  the  most  impressive  testimony  of  the  sound- 
ness of  a  banking  situation  is  to  be  found  in  the  individual  deposits.  W? 
find  that,  excluding  United  States  Government  deposits,  there  was  an  in- 
crease of  $322,811,000  in  these  deposits  between  Sept.  6  and  Dec.  31  1921. 
The  significance  of  this  will  be  the  more  apparent  when  it  is  explained  that 
between  Dec.  29  1920  and  Sept.  6  1921,  there  has  been  a  continuing  re- 
duction  in  deposits  aggregating  $1,103,552,000. 

It  is  tlierefore  an  \in(iuestionab!e  evidence  of  a  rapidly  improving  posi- 
tion that  between  the  statement  of  Sept.  G  last  and  the  statement  of  Dec. 
31  last,  there  took  place  a  reversal  of  this  movement,  which  resulted  in  an 
increase  of  $322,811,000  in  individual  deposits.  This  is  at  the  rate  of 
about  $100,000,000  monthly  increase.  The  aggregate  of  all  deposits  on 
Dec.  31  last  was  $15,075,000,000,  a  gain  of  .$514,000,000  since  Sept.  6. 
To  put  it  in  another  way,  aggregate  deposits  fell,  between  Dec.  29  1920  and 
Sept.  0  1921.  $1,717,000,000,  and  since  Sept.  0  1921  they  have  risen  $514,- 
250,000.  Not  only  has  the  tide  turned,  but  it  haa  been  flowing  strong  Jtiid 
steady. 

It  must  be  borne  in  mind  that  the  national  banks  represent  considerably 
less  than  half  of  the  totil  banking  capacity  of  the  nation.  It  is,  therefore, 
safe  to  assume  that  tlie  .State,  savings  and  private  banks  and  trust  com- 
panies have  experienced  the  .same  turn  in  the  tide  that  is  noted  in  the  case 
of  the  national  banks.  We  may,  therefore,  conclude  that  the  figures  for 
national  banks  may  safely  be  doubled  in  order  to  get  an  approximate  rep- 
resentation of  the  situation  as  to  the  entire  banking  establishment  of  the 
nation. 

On  Dec.  31  last  the  national  banks  liad  lawful  reserve  with  Federal  Re- 
serve banks  of  $1,143,000,000,  which  was  almost  $87,000,000  in  excess  of 
legal   requirements. 

Under  any  analysis,  the  figures  indubitably  demonstrate  that  the  peak  of 
liquidation  and  of  consequent  depression  was  passed  somewhere  between 
Sept.  0  last  and  Dec.  31  last  and  that  the  tendency  has  been  steadily  toward 
improvement  in  business  and  less  reliance  of  business  upon  the  support  of 
the   banks. 

Of  precisely  like  tenor  are  recent  advices  from  tlie  War  Finance  Corpora- 
tion, which  report  a  progressive  liquidation  of  its  loans  and  a  general  im- 
provement of  conditions  in  the  agricultural  industry.  Recent  stabilizations 
of  prices  for  agricultural  staples  have  brought  the  farmers  to  tlie  point 
where  they  are  able  to  realize  something  at  least  approximating  costs  of 
production  and  can  look  forward  liopefully  to  still  further  improvements  in 
no  very  distant  future. 


BROKERAGE  HOUSE  OF  KAROOS  &  BURKE  IN  HANDS 

OF  RECEIVER. 
At  his  home  in  this  eit3^  Judge  Learned  Hand  of  the 
United  States  District  Court  on  Wednesday  night,  Feb.  22, 
appointed  Robert  P.  Stephenson,  an  attorney  of  GO  Wall  St., 
Federal  Receiver  for  the  brokerage  firm  of  Kardos  &  Burke 
of  this  city  under  a  bond  of  $25,000.  The  proceedings  were 
held  at  the  home  of  Judge  Hand  because  Wednesday  being 
a  holiday,  the  courts  were  closed  on  that  day.  Liabilities 
of  the  firm  were  estimated  in  the  banlcruptcy  petition,  it  is 
said,  at  $1 ,500,000  and  assets  at  S150,000.  Arthur  L.  Ross, 
the  attorney  for  the  firm,  according  to  the  Xew  York 
"Times"  said  that  the  liabilities  had  diminished  greatly 
since  the  creditors  obtained  the  information  on  which  they 
had  based  tlieir  eslimnto,  and  that  they  w^ere  now  approxi- 
mately $700,000.  He  also  declared,  it  is  said,  that  the 
assets  had  been  underestimated  and  that  the  creditors  would 
receive  at  the  least  a  substantial  amount  on  the  dollar. 
The  partners  in  the  firm  were  John  Biu"ke  and  Louis  ^lont- 
gomery  Kardos,  Jr.  Mr.  Hurk<»  was  formerly  Treasurer  of 
the  United  States,  from  which  office  he  retired  on  Jan.  7 
of  last  year  to  foi'm  a  co-partnership  with  Louis  Montgomery 
Kardos,  Jr.,  under  the  name  of  Kardos  &  Burke,  to  take 
over  and  succeed  the  firm  of  Kardos  &  Co.,  with  offices  at 
New  York,  Philad(>lphia.  Brooklyn.  Chicago  and  Pittsburgh. 
Mr.  Burke  was  also  a  former  Governor  of  North  Dakota, 
lulling  held  that  office  for  three  terms.  I'pon  the  appoint- 
ment of  a  receiver  for  the  firm,  it  is  said,  Mr.  Burke  imme- 
diately announced  that  he  had  resigned  as  honorary  President 
and  a  director  of  the  Progress  National  Bank  at  28th  St.  and 
7th  Ave.,  this  city.  Mr.  Kardos,  who  was  also  a  director 
of  that  institution,  tendered  his  resignation  as  well,  it  is 
said.  The  resignation  of  Mr.  Burke  was  accepted  to  take 
effect  at  once,  at  a  meeting  of  the  directors  on  Feb. 
23.     The  bank,  it  is  stated,  is  in  no  wise  affected    by  the 
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failure  of  the  firm.  The  main  offices  of  Kardos  &  Burke 
were  at  32  Broadway.  According  to  the  New  York  "Times" 
of  Feb.  24,  a  press  dispatch  from  Chicago  states  that  Edwin 
Buell  has  been  appointed  ancillary'  receiver  for  the  firm  in 
that  city  under  a  bond  of  $10,000  by  Judge  Landis  upon  the 
petition  of  three  creditors  %nth  claims  aggregating  $G53. 
The  New  York  "Evening  Post"  in  its  issue  of  last  night, 
Feb.  24,  stated  that  David  W.  Kahn,  attorney  for  the 
Receiver,  it  was  expected,  would  go  before  the  Court  to  ask 
that  Jay  A.  Green wald,  "who,  it  was  learned,  was  a  partner 
in  the  firm  until  two  weeks  ago,  be  joined  with  the  present 
partners  in  the  bankruptcy  action."  The  "Post"  also 
states  that  Mr.  Burke  had  appeared  before  Mr.  Stephenson, 
the  receiver,  and  had  turned  over  to  him  his  remaining 
assets,  consisting,  it  is  said,  of  about  81,500  in  bank  deposits 
and  .S6,000  in  paid-up  life  insurance.  It  was  further  stated 
in  the  "Post"  that  it  was  said  that  Mr.  Burke  during  the 
last  few  weeks  had  put  S20,500  into  the  firm  in  an  effort  to 
keep  it  from  failing. 


KOHLER,  BREMER  &  CO.  FAIL. 
An  involuntary  petition  in  bankruptcy  was  filed  on  Mon- 
day of  this  week,  Feb.  20,  against  Arthur  W.  Kohler  and 
Lawrence  H.  Bremer,  doing  business  under  the  firm  name  of 
Kohler,  Bremer  &  Co.  The  liabilities  of  the  firm,  it  is  said, 
are  given  as  S500,000  and  its  assets  at  .$150,000.  Judge 
Learned  Hand  .of  the  U.  S.  District  Court  appointed  Arthur 
F.  Gotthold  receiver  for  the  failed  firm,  under  a  bond  of 
$25,000.  Leo  Bondy ,  counsel  for  the  firm,  is  reported  by  the 
"Evening  Post"  as  making  the  following  statement: 

By  reason  of  tte  sudden  death  of  Senator  Emerson,  a  special  partner  in 
the  firm,  there  resulted  a  large  shrinkage  of  business. 

Senator  Emerson  had  a  large  following  who  withdrew  then-  accoimts. 
This,  together  with  general  business  depression  and  continued  large  over- 
head, caus3d  our  present  embarrassment. 

The  firm,  was  a  member  of  the  New  York  Consolidated 
Stock  Exchange.  Its  suspension  was  announced  by  the 
Exchange  on  the  day  of  the  failure,  Feb.  20. 


OTHER  BROKERAGE  FAILURES  THIS  WEEK. 

A  petition  in  involuntan.-  bankruptcy  was  filed  against  the 
brokerage  firm  of  Rodney  &  Co.  of  this  city  on  Thursday, 
Feb.  23.  The  members  of  the  firm  are  given  as  Archer  Rod- 
nej-.  Louis  Goodney  and  Fred  A.  Henry.  Its  offices  were 
at  .5.5  Broadway.  The  asset.s  were  estimated  unofficially, 
it  is  said,  at  §35,000,  and  the  liabilities  at  §75,000.  Harold 
Remington  was  appointed  receiver  for  the  firm,  his  bond 
being  fixed  at  S15,000. 

The  firm  of  Rasmussen  &  Co.,  at  111  Broadway,  this  city, 
made  an  assignment  for  the  benefit  of  its  creditors  to  George 
A.  McLaughlin  on  Thursday,  Feb.  23.  The  suspension  of 
th»*  firm  wu.s  announced  as  follows  by  the  New  York  Curb 
E.vchange  Association,  of  which  it  was  a  member: 

liaHmu-HHcn  tc  Co.,  having  announced  its  failure  to  meet  enRagements. 
Maid  firm  Is  Hu.spendod  from  rc;;ular  memborship  on  the  New  York  Curb  and 
mcmlx-TH  having  contracts  subject  to  the  rulu  of  the  Exchange  with  said 
firm  Hhall  without  unnec»!<«iary  delay  proct-ed  to  close  the  same  in  accord- 
»nri!  with  Article  XX VII..  Hcctlon   I,  of  the  <-<.nslitullon. 

James  W.  Ball  &  Co.  failerl  on  Thursday,  Feb.  23.  The 
firm,  it  in  said,  made  an  assignment  to  Edward  Ginsberg  be- 
fore the  filing  of  the  Imiikrupley  i)etiti«)ii.  Judge  Hand  in 
the  Federal  DiHtrict  ('<»urt.  we  understaml,  appointed  I.  G. 
Dal/iel  receiver,  under  a  bond  of  $5,(XXJ.  Messrs.  Shaine  & 
Weinrib,  iitU)rTn-yn  for  the  jjetitir)nerM,  are  rei»orted  as  say- 
ing that  they  wen-  informed  that  th<-  liabilities  of  the  firm 
would  be  approximat«!ly  $2(X),fKK)  and  the  assets  $25, (XK). 
The  offiee  of  the  failed  firm  was  at  07  Kxchanpe  I'laee. 

A  petition  in  involuntary  bankruptcy  was  fihid  against 
th»'  brokerage  firm  of  Iliggins  &  Di.i»  of  this  city  on  Thurs- 
day, Feb.  '£i.  Barnarrl  J.  Iliggins  nnd  Samuel  II.  Dias 
were  tlu!  partners.  No  estimate  of  lialiilitifs  and  assets 
has  Iwfn  (fiven  out.  F«)nnal  announeeuient  was  made  of 
tl>  nsion  of  the  firm  from  the  rostrum  ;)f  the  New  York 

^' i.t«!d  Slock  Kxeliuiige  on  Fri«lay  morning,  Feb.  21. 

'•eorrling  to  tho  New  York  "Kvning  I'osI"  of  Feb.  21, 
Jbiiry  M.  .Singer  has  Icen  n|ipoinl<'l  rereeeiver  for  the  firm 
'•'idir  n  iMiiui  of  $20,000  by  .ludgf  Hand. 


HHOKEHSaiC  FIRM  OF  Hf'SKAY  A  CO.  FAILS. 
Uii  TliurHday  of  thin  wei-k  ^Feb.  23)  on  involuntary  peli- 
tion  in  bunkruptry  was  fil..d  in  the  L'.  H.  DJMlriel  Court 
against  tlui  brokr-nufe  finn  of  S,  H.  Uuskay  &  Co.,  42  Hroiid- 
wny.  this  city,  with  brnn'-lir'^  in  H«.sli>ri,  \ir'u\v:'-\}iiri .  IMiiiu- 
delphin,  I'ittshurgh.  ('levelnnd.  ( 'iiicjn(o  ami  .St.  I^miih. 
The  ereclitors  who  siKned  the  petition  in  bnnkrm»tey  and 
their  (ilhg«<l  riaims  were,  it  is  ttaid;  M ,  William  Uossi,  $10.- 


000;  Ida  H.  Cohen,  $142,  and  Franklin  L.  Sheridan,  $100. 

The  liabilities,  it  is  said,  were  estimated  at  $2, ,500, 000  and 

the    assets    at    $1,500,000.     Judge    Learned    Hand    named 

Mark  Hyman  of  61  Broadway  receiver  for  the  failed  firm, 

placing  his  bond  at  .$50,000.     According  to  the  New  York 

"Times,"  Percival  E.  Jackson  of  the  law  firm  of  Miller, 

Bretzfelt  &  Ruskay,  attorneys  for  the  failed  firm,  issued  the 

following  statement: 

So  far  as  is  at  present  ascertainable  the  tangible  known  assets  of  S.  S. 
Ruskay  &  Co.  are  in  excess  of  $1,500,000,  The  liabilities  approximate 
$2,500,000,  and  may  be  less  than  that  amout.  The  receivership,  while 
unfortunate  in  its  effect,  is  fortunate  in  that  it  will  materially  aid  in  liquidat- 
ing the  assets  and  prevent  preferences  which  necessarily  arise  out  of  a  hys- 
terical run  upon  a  brokerage  house  by  its  clientele.  Its  members  are  all 
prepared  to  stand  behmd  the  house  and  make  good  to  every  one  of  its 
creditors.  They  offer  to  the  receiver  and  to  their  creditors  full  and  complete 
co-operation  of  the  creditors  to  reorganize  the  business  and  offer  payment 
in  full  to  every  creditor. 

The  firm  of  S.  S.  Ruskay  &  Co.  was  founded  in  1877  and 
consisted  of  Samuel  S.  Ruskay,  Burrill  Ruskajs  Eugene 
Greenhut,  George  D.  Proctor  and  Joseph  P.  Shelby.  It 
w^as  a  member  of  the  New  York  ConsoHdated  Stock  Ex- 
change and  the  New  York  Curb  Exchange  Association. 
Under  the  rules  of  the  Consolidated  Exchange  upon  the 
announcement  of  its  failure,  the  firm  was  automatically 
suspended  from  that  organization.  The  New  York  Curb 
Exchange  made  the  following  announcement,  as  printed  in 
the  New  York  "Journal  of  Commerce"  in  connection  with 
the  failui-e: 

S.  S.  Ruskay  &  Co.,  having  announced  its  failure  to  meet  engagements, 
said  firm  is  suspended  from  regular  membership  on  the  New  York  Curb 
and  members  having  contracts  subject  to  the  rule  of  the  exchange  with 
said  firm  shall  without  unnecessary  delay  proceed  to  close  the  same  in 
accordance  with  Article  XXVII,  Section  1,  of  the  constitution. 

Mr.  Hj-mau,  the  receiver  appointed  by  Judge  Hand,  has 
been  named  ancillary  receiver  for  the  failed  firm  in  the  State 
of  ^Massachusetts,  according  to  a  press  dispatch  from  Boston 
on  Feb.  24,  printed  in  the  New  York  "Evening  Post" 
last  night. 


RECEIVER  APPOINTED  FOR  CRAWFORD,  PATTON  & 

CANNON. 
Henry  Kaufman  was  appointed  receiver  under  a  bond  of 
830,000  for  the  failed  Stock  Exchange  firm  of  Cra\vford, 
Patton  &  Cannon  of  this  city  by  Judge  Hand  in  the  Federal 
District  Court  on  Feb.  20.  The  appointment  of  a  receiver, 
it  is  understood,  was  made  on  the  application  of  Walter  E. 
Read,  Chairman  of  the  creditors'  committee,  which  has  been 
organized  since  the  failure  of  the  company.  We  referred 
to  the  suspension  of  the  firm  in  our  issue  of  Feb.  18,  page  682. 


AMENDMENT     TO     BY-LAWS    OF     PHILADELPHIA 

STOCK    EXCHANGE    REGARDING    SHARES 

SELLING  UNDER  $1. 

At  a  recent  meeting  of  the  Governing  Committee  of  the 

Philadelphia  Stock  Exchange  an  amendment  was  made  to 

Section  2,  Article  3  of  th(> by-laws  by  adding  the  words 

"and  shares  selling  under  .$1  per  share  which  may  be  dealt 

in  in  cents  per  share  regardless  of  the  rate  of  commission 

fixed   thereon." 


ANNUAL  REPORT  OF  FEDERAL  RESERVE  BOARI}— 
REVIVAL  LOOKED  FOR -CHANGES  IN  DIS- 
COUNT RATES,  ETC. 
In  submitting  to  Congress  this  week  (Feb.  20)  the  eighth 
annual  report  of  the  F(>d(>ral  Reserve  Board,  W.  P.  O.  Hard- 
ing, (lovernor  of  the  Board,  refers  to  the  (■(miments  in  the 
report  of  the  ])r<'vious  year,  that  1020  "had  been  e.s.sentially  a 
period  of  reaction."  It  is  observed  that  "the  course  of  world 
events  throughout  a  i)eriofl  of  five  years  i>rec(>ding  had 
brought  about  in  the  United  States  th(>  most  notable  ad- 
vance in  pric(w  and  the  gn«itest  exi)ansion  of  bu.sinoss  over 
known.  It  was  reali/,<>d  all  the  while,  how(>ver,  that  there 
would  ln',  sooner  or  later,  reliction  and  rcafljuslmeiit .  Thesis 
came  during  the  year  1!I20,  world-wiile  in  scope  uikI  irresisti- 
ble in  for«M<,  and  tnad<<  I  hat  year  meniorabli<  as  one  of  tiio 
most  eventful  in  ecotioniie  historj."  In  noting  in  llif  ])resent 
rejHtrt  that  "tlnTe  are  those  who  believe  that  the  l)egiuning  of 
revival  is  not  far  «liHlant,  Governor  Hiirdinir  hii.ns: 

ThiTM  nro  ni'll  ililliiixl  i-yi'liwt  in  1iu-.Iiii'hii.  'I'lii-ii'  jiri>  lhi<  itliort  nnd  fw- 
<|iii-iii  l>  ri'<'iirrliiK  i)  i'|i>«  liii'lilciit  to  I  hit  ctmilKi'^  >'(  ll>«  m'iimiMn  uihI  IIiiti'  nrn 
I'lfit-i  J  '.\vtiiK»  or  (xTlri'li  iif  iini-<|»'rlly  iind  ili'privwlrin,  llio  rolallmi  Im'Ihk 
iiUtiil   it.'t  riilloWN;    (t)    I:  ilvlly  nnd  Ini'i-i'imliiK  priidin-lliin;  (2)   nx- 

,.,-M!lvr.  i.<|ian«lon  nnd  i,  fulliiwiol  hltlii>rl4i  liy  pii"!'"  nii<l  fon'od 

I  <i,   Ml  n  lonK  inrUid  of  nlow  lli|iil<tutlnn,  liuMhKim  (li<pri<«Hlnn  nnil 

II,   ('!)  rnvlvni. 

I  lii'iK  iir«  thiiiir<  who  ImiIIiivii  that  thr  liKuliiiiInK  of  ri<vlvnt  In  nut  far  dlN- 
tnnt  Whnii  It  iliii-n  iliTlnllxly  wit  In  It  will  lie  Inllnwixl  In  <liit<  ixilinu'  by  a 
ni'W  vTn  III  pri«|M>rlty. 

In  thn  IIkIii  iif  rwiint  nxiMVlonrc,  wo  nhnuld  rnmrmhnr.  wlii'ii  wn  nxnln 
nntrr  liitd  n  (iitIikI  of  full  proniirrll y  thai  n  ri'm'tlmi  will  follmv  Hniinor  or 


796 


THE  CHKONICLE 


[Vol.  114. 


later;  and  if  the  flow  of  the  incoming  tide  can  be  controlled  so  that  the  crest 
may  not  be  reached  too  rapidly  nor  rise  too  high,  the  subsequent  reaction 
wiU  be  less  severe  and  the  next  period  of  industrial  and  commercial  activity 
and  general  prosperity  will  be  marked  by  saner  methods,  greater  achieve- 
ment along  constructive  lines,  and  by  a  longer  duration  than  any  which  we 
have  had  before.  We  should  not  forget  that  the  ebb  ol  the  tide  is  always 
equal  to  the  flow  and  that  the  ebb  in  the  Bay  of  Fundy,  where  the  tide  rises 
highest,  is  far  greater  than  in  safer  harbors  where  the  tidal  fluctuations  are 
more  moderate 

The  report  makes  mention  of  the  fact  that  "the  sequence  of 
economic  events  culminating  in  the  disastrous  crisis  of  1920 
and  the  functioning  of  the  Federal  Reserve  System  in  this 
trying  emergency  have  been  the  subjects  of  an  extensive 
study  by  the  Joint  Congressional  Commission  of  Agricultural 
Inquiry.  The  report  of  the  Commission"  it  is  added  "wil 
doubtless  shed  much  light  upon  the  unprecedented  condi- 
tions with  which  the  credit  and  banking  organization  of  the 
country,  and  more  particularly  the  Federal  Reserve  System 
has  had  to  deal."  The  Commission,  it  is  noted,  has  not  yet 
made  its  final  report.     Governor  Harding,  in  his  report  adds: 

The  great  economic  reaction  was  not,  however,  reflected  immediately  in 
the  operations  of  the  Federal  Reserve  System,  for  while  the  lall  in  commodity 
prices,  which  began  in  the  case  of  silk  in  March  1920,  had  extended  in  a 
spectacular  degree  to  practically  all  commodities  by  October,  the  expan- 
sion of  the  loans  of  the  Federal  Reserve  banks  continued  until  early  in 
November  and  of  Federal  Reserve  note  issues  until  December  23  1920, 
when  the  total  amount  in  circulation  increased  to  $3,404,000,000,  a  record 
high  mark. 

During  the  year  1921  there  was,  until  early  tn  December,  an  almost  con- 
tinuous decline  in  the  loans  and  other  earnings  assets  of  the  Federal  Reserve 
banks  and  in  Federal  Reserve  notes  in  circulation,  while  at  the  same 
time  there  was  a  steady  and  practically  continuous  increase  in  the  gold 
reserves  of  the  banks. 

As  to  changes  in  discount  rates  and  changes  in  rates  of 
earnings  of  the  Federal  Reserve  banks  in  1921  the  report 
says  in  part: 

Changes  in  Discount  Rates  During  1921. 

Control  over  discount  rates,  as  exercised  by  the  Federal  Reserve  banks 
and  the  Federal  Reserve  Board,  is  an  important  and  far-reaching  power 
which  mu.st  always  be  used  with  care  and  discretion. 

The  principle  is  well  established  that  the  discount  rates  of  a  central  bank 
should  be  slightly  in  excess  of  market  rates.  This  is  a  time-honored  policy, 
for  example,  of  the  Bank  of  England,  and  yet  there  are  certain  essential  dif- 
ferences between  the  operations  of  a  bank  of  the  type  of  the  Bank  of  Eng- 
land and  those  of  the  Federal  Reserve  banks  which  must  be  taken  into 
consideration. 

The  official  discount  rates  of  the  Bank  of  England  are  minimum  rates  and 
relate  only  t,o  bills  of  exchange.  Federal  Reserve  Bank  rales,  on  the  other 
hand,  with  the  exception  of  rafes  established  for  the  purchase  of  acceptances 
in  the  open  market,  are  fixed  and  uniform,  and  since  the  so-called  "progres- 
sive" rates  have  been  abrogated,  are  applicable  to  all  offerings  of  a  member 
bank  within  a  Federal  Reserve  district,  regardless  of  the  proportion  of  the 
member  bank's  rediscounts  to  its  reserve  deposits. 

While  it  is  theoretically  desirable  that  Federal  Reserve  Bank  rates  should 
be  equal  to  or  slightly  in  advance  of  current  market  rates,  it  has  always 
been  exceedingly  difficult  to  determine  just  what  current  market  rates  are. 
Even  in  the  largest  money  centres  of  the  country  rates  vary  greatly  according 
to  the  character  of  the  transaction.  In  New  York  City,  for  example,  there 
are  large  dealings  in  call  loans  which  are  usually  secured  by  Stock  Ex- 
change collateral,  in  bankers'  acceptances,  commercial  paper  offered  by 
note  brokers,  in  Treasury  certificates  and  in  the  various  issues  of  Govern- 
ment war  obligations.  In  some  other  money  centres  throughout  the 
country  the  .same  factors  enter  into  the  money  market,  with  the  exception, 
perhaps,  of  call  loans,  and  it  is  customary  everywhere  for  banks  to  extend 
to  good  customers  lines  of  credit  at  rates  more  or  less  constant  and  which 
are   based    upon   the   average   deposit   balance  carried    by    the   customer 

Most  of  the  Federal  Reserve  districts  are  made  up  of  several  States  or 
parts  of  States  which  have  varying  usury  laws,  so  that  the  legal  and  con- 
tract rates  in  all  parts  of  a  Federal  Reserve  district  are  by  no  means  uniform. 
During  all  the  post-war  period  there  has  never  been  a  time  when  the  d  s- 
count  rate  of  a  Federal  Reserve  bank,  even  the  average  rate  in  those 
districts  where  the  progressive  rates  were  effective,  exceeded  the  current 
rate,  if  that  rate  be  measured  by  rates  charged  on  ordinary  hank  loans  or  by 
the  rates  for  commercial  paper  in  the  open  market.  There  were  many  inst.- 
ances  where  member  banks  could  legally  charge  their  customers  10  to  12^f 
and  Could  rediscount  with  the  Federal  Reserve  Bank  at  from  6  to  7%.  It 
seema  therefore  impracticable  to  establish  a  Federal  Res<rve  Bank  rate 
which  will  preclude  the  possibility  of  a  member  bank  rediscounting  at 
a  profit  and  no  attempt  has  ever  been  made  to  establish  a  rate  based  on 
this  principle 

It  became  necessary  during  the  year  1920  for  the  Federal  Reserve  banks 
to  establish  and  for  the  Federal  Reserve  Board  to  approve  a  relatively  high 
scale  of  discount  rates,  for  it  was  evident  that  a  continuance  of  the  war- 
time policy  of  abnormally  low  rates  would  result  in  d'saster  to  the  public, 
the  member  banks  and  the  Federal  Reserve  banks  .alike.  The  law  imposes 
no  limit  upon  the  amount  that  a  member  bank  may  redis(-ount  with  its 
Federal  Reserve  bank  and  the  maintenance  of  a  4%  Federal  Reserve  bank 
rate  in  the  tace  of  an  8%  money  market  was  manifestly  impossible. 

The  beginning  of  the  year  1921  found  five  of  the  Federal  Reserve  banks 
with  rediscount  rates  of  7%  and  the  remaining  seven  banks  with  a  6%  rate, 
these  rates  being  applicable  to  eligible  paper  of  all  maturities,  issued  or 
drawn  for  agricultural,  industrial  or  commercial  purposes  or  based  on  live 
stock.  A  prefcrenti;il  rate  prevailed  at  all  the  banks  on  paper  secured  by 
obligations  of  the  United  States  Oovernment.  The  Federal  Rej^erve  banks 
of  St.  Louis,  Kansas  City  and  Dallas  wore  still  applying  the  graduated  or 
progressive  discount  rates  authorized  by  section  14  of  the  Federal  Reserve 
Act,  as  amended  by  the  Act  of  April  13  1920.  The  discount  rate  on  trade 
acceptances  indorsed  by  member  banks  was,  with  two  exceptions,  the  same 
as  that  applicable  to  other  forms  of  commercial  paper,  the  Federal  Reserve 
banks  of  Cleveland  and  Minneapolis  mnliilaining  preferential  rates  of 
a  and  }-^%,  respectively;  while  indorsed  b  inkers'  acceptances  offered  by 
member  banks  other  than  the  acceptors  were  being  discounted  by  eight  of 
the  Federal  Reserve  banks  at  rates  ranging  from  >i  to  1%  less  than  the 
prevailing  rate  on  comjnercial  paper. 

Rates  on  paper  secured  by  Treasury  certificates  of  indebtedness,  which 
were  in  all  cases  lower  than  those  charged  on  commert;ial  paper,  were 
governed  largely  by  the  rate  of  interest  borne  by  the  certificates  pledged 
»8  Collateral. 

At  the  beginning  of  the  year  the  Federal  Reserve  banks  of  Philadelphia, 
Atlanta,  St.  Louis  and  Dallas  each  had.a  rate  of  5)4%  on  paper  secured 


by  Liberty  bonds  and  Victory  notes,  while  5H%  was  being  charged  by 
Cleveland  and  6%  by  the  remaining  seven  banks  on  paper  secured  in  thia 
way. 

Changes  during  the  year  have  brought  about  not  only  a  material  reduc- 
tion in  the  discount  rates  at  all  Federal  Reserve  banks,  but  have  also  re- 
sulted in  the  discontinuance  of  the  differentials  formerly  applicable  to 
certain  classes  of  paper,  so  that  at  the  present  time  one  rate  obtains  at  each 
Federal  Reserve  bank  for  all  eligible  paper,  irrespective  of  its  character 
of  maturity. 

Changes  in  Rates  of  Earnings  During  1921. 

The  easing  of  discount  and  open  market — rates  during  1921,  in  conse- 
quence of  continuous  liquidation  throughout  the  year,  is  reflected  in  the 
rates  of  earnings  of  Federal  Reserve  Banks,  which  show  a  gradual  but  con- 
tinuous decline,  beginning  with  the  month  of  February.  For  the  year  as  a 
whole  the  average  rate  of  earnings  on  all  classes  of  earning  assets  was  5.61%, 
compared  with  5.50%  during  1920.  The  average  rate  on  discounted  bills, 
from  which  over  89%  of  the  earnings  of  the  Federal  Reserve  Banks  were 
derived,  showed  a  slight  recession  to  6.30%  in  January  1921,  from  6.42% 
In  December  1920,  the  highesj.  average  rate  of  earnings  on  this  class  of  paper 
ever  reported  for  the  Federal  Reserve  .System  as  a  whole.  This  was  followed 
by  a  partial  recovery  to  6.37%  in  February  in  consequence  of  advances 
made  by  some  of  the  Federal  Reserve  Banks  in  their  discount  rates  on  paper 
secured  by  United  States  Government  obligations.  From  this  high  point 
for  the  year  there  was  a  gradual  but  steady  decline  in  the  rates  of  earnings  on 
discounted  bills,  the  rate  tor  the  month  of  December  being  5.11%. 

Discussing  the  general  powers  and  limitations  of  the 
Federal  Reserve  Board  over  the  Federal  Reserve  Banks  the 
report  says  in  part: 

While  Congress  has  placed  upon  the  Federal  ReseiTre  Board  the  responsi- 
bility of  defining  eligible  paper,  within  the  meaning  of  the  Federal  Reserve 
Act,  it  has  intrusted  the  management  of  the  Federal  Reserve  Banks,  tinder 
the  general  supervision  of  the  Federal  Reserve  Board,  to  their  own  directors. 
Each  Federal  Reserve  Bank  has  power  to  appoint,  by  its  board  of  directors, 
such  officers  and  employees  as  are  not  otherwise  provided  for  in  the  Federal 
Reserve  Act  and  to  define  their  duties,  to  prescribe  by-laws,  not  incon- 
sistent with  the  law,  regulating  the  manner  in  which  its  genera!  business 
may  be  conducted,  and  to  exercise,  by  its  board  of  directors  or  duly  author- 
ized officers  or  agents,  all  powers  specifically  granted  by  law  and  such 
incidental  powers  as  may  be  necessary  to  carry  on  the  business  of  banking 
within  the  I  m  tations  prescribed  by  law. 

Each  Federal  Reserve  Bank  Is  conducted  under  the  supervision  and 
control  of  its  board  of  directors,  who  are  charged  by  law  to  perform  the 
duties  usually  appertaining  to  the  office  of  directors  of  banking  associations 
and  K)  administer  the  affairs  of  the  bank  fairly  and  Impartially  and  without 
discrimination  In  favor  of  or  against  any  member  bank  or  banks  and. 
subiect  to  the  provisions  of  law  and  the  orders  of  the  Federal  Reserve 
Board,  to  extend  to  each  member  bank  such  discounts,  advancements, 
and  accommodations  as  may  he  safely  and  reasonably  made  with  due  regard 
for  the  claims  and  demands  of  otfier  member  banks. 

The  Federal  Reserve  Board  is  not  authorized  by  law  to  pass  upon  the 
paper  which  is  offered  for  discount  to  Fedenl  Reserve  Banks.  This  is  a 
function  which  must  be  exercised  by  the  directors  of  the  Federal  Reserve 
Bank  or  by  theh-  duly  authorised  nffii-ers  or  agents.  While  the  law  does 
not  prescribe  any  fixed  limit  as  to  the  amount  of  loans  that  a  Federal 
Reserve  Hank  may  make  to  a  menit)er  bank,  it  docs  require  that  due  regard 
must  be  given  to  the  claims  and  demands  of  other  meml)er  banks;  that  is. 
to  their  possible  needs  for  credit  accommodation.  It  also  provides  that  a 
Federal  Reserve  Hank  must  extend  to  each  member  bank  such  discounts 
and  accommodations  as  may  be  "safely  and  reasonably  made."  This 
means  that  the  directors  of  a  Federal  Ressrve  Bank  and  the  officers  appointed 
by  them  mu.«t  exercise  their  best  judgment  in  granting  discount  accommo- 
dations. 'I'hey  must  assure  themselves  that  the  discounts  are  such  as  can 
be  safely  made,  and  reasonably  made,  with  due  regard  to  the  possible  re- 
quirements of  other  member  banks  which  may  ask  for  accommodations  later 
on. 

The  lending  power  is  not  vested  In  the  Federal  Reserve  Board  and  the 
reason  for  this  is  probably  twofold.  First,  the  Federal  Reserve  System  Is 
not  a  central  bank.  It  is  a  regional  system  comprising  twelve  banks. 
Congress  did  not  Intend  that  there  should  be  a  centrali/.ed  control  of  credits. 
Second,  in  a  country  embracing  so  vast  an  area  as  the  United  States,  it 
would  be  a  very  difficult  task,  if  not  an  impossibility,  for  a  central  board 
to  pass  Intelligently  upon  the  security  of  the  paper  offered  for  discount, 
wtiich  must  necessarily  come  from  all  sections  of  the  country. 

No  Control  Over  Member  Dank  Loans. 

While  the  Federal  Reserve  Act  was  intended  to  strengthen  the  banking 
system  of  the  I'uited  States  and  to  provide  ready  means  of  rediscounting 
certain  classes  of  p-iper,  it  is  also  che  evident  Intention  of  the  Act  to  disturb 
as  little  as  possiole  the  business  of  the  member  and  non-member  banks,  or 
their  deiilins  with  their  customers.  There  is  nothing  in  the  Federal  Reserve 
Act  which  gives  either  the  Federal  Reserve  Board  or  a  Federal  Reserve 
Hank  any  control  over  the  loan  policy  of  any  member  bank.  A  Federal 
Reserve  Bank  einnot  compel  a  member  bank  to  make  a  loan  which  it  does 
not  desire  to  make,  nor  restrain  It  from  making  a  loan  which  it  wishes  to 
make,  even  though  it  is  forbidden  by  la. 

A  Federal  Reserve  Bank  Ciinnot  lend  directly  to  the  customers  of  a 
member  bank,  nor  does  it.  in  fact,  take  the  Initiative  In  making  loans  to  a 
member  bank  for  the  purpose  of  enabling  the  member  bank  to  distribute 
the  funds  so  advanced  to  Its  customers.  The  Federal  Reserve  Bank  lends 
to  the  member  bank  against  transactions  already  made,  for  the  purpose 
of  enabling  the  member  bank  to  restore  its  reserve  to  the  legal  requirement, 
after  the  reserve  has  been  impau-cd  or  is  about  to  be  impaired  because  of 
increased  loans  and  deposits. 


EARNINGS  OF  FEDERAL  RESERVE  BANKS  IN  1921. 
The  gross  earnings  of  the  Federal  Reserve  banks  fell  from 
.'{;181.'297,0()0  in  lO'JO  to  $122,865,000  in  1!)21,  according  to  the 
annual  report  of  the  Federal  Ue.serve  Board,  submitted  to 
Congress  this  week,  the  falling  off  being  due  to  the  decline 
in  the  volume  of  rediscounts  which  Federal  Reserve  banka 
have  been  called  upon  to  make  for  member  banks,  together 
with  the  successive  reductions  in  discount  rates.  The  fol- 
lowing regarding  the  earnings  and  operating  expenses  of 
the  Reserve  banks  is  taken  from  the  report: 

In    its  annual    report   for   the  year   1920    the   Federal   Reserve   Board  ex- 
pressed the  opinion  tliat,  in  view  of  the  decline  in  prices  from  the  high 


Feb.  25  1922.] 


THE  CHKOlSnCLE 


797 


level  reached  In  1919  and  the  recession  of  business,  it  might  be  expected 
that  credit  requirements,  both  for  the  purpose  of  maintaining  reserve  bal- 
ances and  for  obtaining  Federal  Reserve  notes  for  circulation,  would  be 
lighter.  During  1921  there  was  a  material  reduction  both  in  the  loans 
and  deposits  of  member  banks,  esijecially  in  financial  and  manufacturing 
centres,  and  this  has  been  reflected  in  a  decrease  in  the  amount  of  reserves 
required  to  be  carried  with  the  Feileral  Reserve  banks  and,  consequently, 
In   the  amount  of  nicint>er   bank   borrowings. 

Much  of  the  greater  part  of  the  decrease  in  member  bank  borrowings, 
however,  which  shows  a  gradual  but  continuous  decline  from  $2,687,000,000 
at  the  end  of  1920  to  about  $1,144,000,000  at  the  end  of  1921,  was  due  to 
the  reduction  of  over  $900,000,000  in  the  volume  of  Federal  Reserve  notes 
in  circulation,  caused  by  lower  price  levels  and  by  net  imports  of  $007,- 
000,000  of  gold,  practically  all  of  which  found  its  way  into  the  Federil 
Reserve  banks.  This  decline  in  the  volume  of  rediscounts  which  Federal 
Eeserve  banks  have  been  called  upon  to  make  for  member  banks,  together 
with  the  successive  reductions  in  discount  rates,  has  resulted  in  a  decrease 
In  gross  earnings  from  $181,297,000  in  1920  to  $122,86.5,000  in  1921. 
The  greater  part  of  the  decrease  was  due  to  smaller  earnings  during  the 
last  half  of  the  year,  when  gross  earnings  aggregated  $46,182,000,  as  com 
pared  with  $70,083,000  for  the  first  half  of  1921  and  $99,520,000  for  the 
last  six  months  of  1920.  Slightly  over  89%  of  the  gross  earnings  for  1921, 
aa  against  82%  for  1920,  came  from  paper  discounted  for  member  banks. 
The  daily  average  of  discounted  paper  held  aggregated  $1,804,000,000  in 
1921,   a-s  compared   with   $2,530,000,000   in   1920. 

The  Board  desires  again  to  call  attention  to  the  fact  that  the  discount 
policies  of  the  Federal  Reserve  banks  are  directed  with  a  view  to  accom- 
modating the  commercial,  industrial,  agricultural  and  livestock  interests 
of  the  country  in  the  manner  and  to  the  extent  permitted  by  the  Federal 
Eeserve  Act,  and  not  for  the  purpose  of  increasing  the  profits  of  the  Fed- 
eral Reserve  banks  or  the  amount  of  franchise  taxes  payable  to  the  Govern- 
ment In  accordance  with  the  provisions  of  Section  7  of  the  Federal  Re- 
serve Act,  after  dividends  at  the  rate  of  6%  per  annum  are  paid  to  the 
member  banks  on  the  Federal  Reserve  bank  stock  held  by  them,  and  after 
the  surplus  has  been  brought  up  to  100%  of  the  subscribed  capital  of  each 
Federal  Reserve  bank,  90%  of  the  net  earnings  remaining  are  paid  to  the 
United  States  as  a  franchise  tax,  the  Federal  Reserve  bank  being  allowed 
by  law  to  retain  the  remaining  10%  as  a  further  addition  to  its  surplus. 

Although  the  discounts  for  member  banks  during  1921  have  been  much 
smaller  in  amount  than  in  1920,  the  number  of  bills  and  notes  discounte<l 
Increased  by  about  200,000,  or  from  approximately  1,000.000  pieces  in 
1920  to  about  1,250,000  in  1921.  The  number  of  checks  and  drafts  which 
passed  through  the  transit  departments  of  the  Federal  Reserve  banks  dur- 
ing the  year  1921  has  also  ghoun  a  material  increase,  notwithstanding  a 
marked  decline  in  the  aggregate  amount  in  dollars.  This  increased  volume 
of  business,  together  with  the  further  broadening  of  services  extended  to 
member  banks  and  the  assumption  on  July  1  of  fiscal  agency  expenses, 
which  hitherto  had  lieen  reimbur.«ed  by  the  Treasury,  has  resulted  in  a  com- 
paratively small  increase  in  operating  expenses.  In  order  to  care  properly 
lor  the  increased  volume  of  transactions,  as  above  indicated,  some  of  the 
Federal  Reserve  banks  have  found  it  necessary  to  increase  slightly  the 
number  of  their  officers  and  employees  as  may  be  seen  from  the  following 
table: 


OFFICEE3  AND  EMPLOYEES. 


Federal  Retene  Bant — 


Number  Dee.  31- 


»^i  1921. 

Boston 734 

New  York 2.907 


Philadelphia. 

Cleveland 

Richmond 

Atlanta 

Chicago 

Bt.  Louis 

MlnneapolLi.. 
Kansas  City.. 

Dallas 

Ban  Francisco. 


897 
977 
745 
482 

1.728 
7B2 
467 
923 
637 

1.267 


1920. 

776 
2.936 

842 

969 

667 

446 
1.731 

851 

459 

863 

613 
1.132 


Average  salarv  as  of 
Dec.  31,  ezcluHce 
of  Bonus. 


1921. 
51.564 
1.628 
1.431 
1.583 
1.390 
1.519 
1 .5.58 
1.484 
1.479 
1..569 
1.573 
1.673 


1920. 
SI,  405 
1.580 
1.375 
1.492 
1.346 
1.445 
1.414 
1 .339 
1.392 
1.300 
1.414 
1.4S2 


Total 12.526  12.285         »1.562         J1.447 

In  consequence  of  the  partial  or  total  discontinuance  of  bonus  payments 
by  the  Federal  Reserve  banks,  it  hag  been  necessary  in  some  ca.>*s  to  make 
slight  advarces  in  the  basic  salaries  paid  to  employees  and  to  junior  offi- 
cers. If  b'jnus  payments  which  during  1920  generally  ranged  from  10% 
for  Junior  officers  and  senior  employees  to  20%  for  junior  employees  are 
coniidercd  in  connection  with  tlie  salaries  given  above,  it  will  be  found 
that  the  salary  adjustments  have  not  resulted  in  an  increase  in  the  average 
compensation   paid   to  officers  and  employees. 

The  following  table,  Uken  from  the  Board's  reply  of  Oct.  81  1921  (S. 
Doc.  No.  75),  to  .Senate  re-olution  153.  kIiows  that  the  average  armual  sal- 
ary paid  to  offic<>ri  of  the  Federal  Reserve  banks,  as  of  Oct/ibe'  1921.  was 
|7,743.  as  compared  with  an  average  annual  salary  of  $13,002  paid  by 
the  larger  member  banks   in   Federal  Reserve  bank  cities. 


AVKP 

ai 

i;. 


■!AL 
-4 


FfiUTal 
f  rrarrnl  Rttent  Rftrrtt 

liUuta —  Bnnk 

nnmuin f9.«79 

K"  York 12  745 

»"        '     -  ^!» 10  125 

'  7.702 

I  6.«(M 

Ail.ii.1* 5.677 

Chlrngo 7,946 

•  Hli  national  banks. 


(ttonus  excluded.) 

Ffdrral 

Mrmher\       Ftdrrnl  tfiertr               Rmrree  Urmhrr 

fl-itUi    I           l}i>trla —                     fl'in*.  li'inkt. 

114  745    Ht    lyitilJi    I7.07S  $11675 

•17.331    Mlnnmt>'illa a.47S  10,621 

15.733    K»n«ui  (  Itjr 6.147  10  313 

10  O'H    I>nllax 6.512  H.767 

6.473   Man    Kranclaoo 6.450  ll,40U 

7,H2S  

16.440       HysUm t7.7i3  113,093 


It  will  b*  nolH  from  the  above  tsbl*  that  the  average  annual  salary 
fll3,'iO?)  paid  by  Ih.-  largfr  mrnibfr  liar.ks  In  Federal  Ueworv-  bank  cities 
Will  f,'(",  in  exceM  of  th?  av-rax'-  aniiijl  lulary  paid  by  all  Federal  lie- 
•ervr  liarika. 

The  Fed'-ral  ^r—rvn  Bank  of  Dallas  Is  now  the  only  one  whose  net  earn- 
''"'  '"  ''>  enable  It  lo  srromulste  a  surphii  f\\i%\ 

•'  iifd  by  the  Aft  of   Marrh   3    |MI«,  smriid- 

''  •    '  '■'  "i^   ¥'"\Ti\  \[>-  i-rve  Act.     All  other  Ki-drrnl   Unu-rve  banks 

''  •  rnilutrfl    aurtiliu    fiiiw|»    In    fxtna   n1   Ihrlr    Dulnfrllipd    riipilal,    the 

*^"l'^'i    I  r  '      >    Vork    In    1010,   Ihi-   F«I<t«I    l(<i*rvi>   Biitiks  of 

B««'""       !■  '>nd.     Atlanta,     Chlrago.     Illnnxapolii,     Kdtiuia 

*■"'"'     '  •   I'll  It   "1    -New    Vorh    In    1010,   the   Fwleral   Kmrrvr   bank*  of 

lj"l     '^  l,">ul«    In    1921.      In    Hi«    Uhla    l>»|f)w    art-    ahown    the    |00'/,     or 

n«.rrnj|   «iir(>l>ia   and   Ih*-    ..  railed    lor   rt,itrn,\rnr»   the   "nu 

pT  ^iirplu«."    which    la   '  to   aiirplua    arrount    10%    of    nrf 

•arn.ngj  after  th»  normal  .I'^.j,  i.  i  j  jjj  to  100%  of  lh»  aubwrlbed  rjipl- 
tal,  aI«o  til*  ratio  of  toUl  itirplua  lo  otiljscrlbed  capital  atock  of  e«rh 
Federal  Keserrc  bank  on  January  1    19Zt. 


Ratio  ef 
surplus 

Surplus  Jan.  1  1922 Suhscrtbed      to  !<ub. 

Normal  Super-  captlnl,         acpilal. 

Federal  Reserve  Bank     surplus.  surplii.i.  Total.         Jan.   I    I022.ynnl'22 

Boston $15,871,000         $612,000     $16,483,000     $15.871000   103  9% 

New   Vork 64,228.000       6,969.000       60.197.000       54.228.000   111.0% 

Philadelphia.. 17.473.000  472.000       17.945.000       17.473.000   102.7% 

Cleveland.. 22.268.000  366.000       22.634.000       22.268.000    101.0% 

Richmond 10.857.000  173.000       11.030.000       10.857  000   101.6% 

Atlanta 8.379.000  735.000         9.114.000         8..379,000    108.8% 

Chlcaco 28.614. OnO  411.000       29.025,000       28.614.000    101, 47o 

St.  Louis... i    9.20(i.000      •      182,000  9.388,000  9.206.000    102  0% 

Minneapolis 7.138.000     ''    330  000         7.468.000         7.138.000   104,6% 

KansasClty '    9.141.000     7-^  505.000         9,646.000         9.141.000   I0'>.5% 

Dallas f'7.394.000     "m 7.394,000         8.406,000     88  0% 

San  Francisco 14.749.000     '-450.000       15.199.000       14.749.000   103.1% 


Total ..$205,318,000  SIO. 205.000  5215.523.000  $208,330,000   104.5% 

The  question  having  arisen  as  to  the  amount  that  a  Federal  Resen'e  bank 
might  properly  charge  off  each  year  for  depreciation  on  the  bank  buildings 
owned  by  it,  the  Board  has  ruled  that  Federal  Reserve  banks  may  charge 
against  current  net  earnings  each  year  an  amount  not  in  excess  of  2%  of 
the  cost  of  their  buildings,  exclusive  of  land.  Should  a  Federal  Reserve 
bank  desire  to  charge  off  an  additional  amount,  or  to  provide  a  reserve  for 
depreciation  on  its  building,  the  charge  must  be  made  against  super-surplus 
and  not  against  current  net  earnings.  Thus  the  amount  of  franchise  taxes 
payable  to  the  United  States  is  not  affected  by  writing  down  immediately 
the  book  value  of  banking  houses  to  an  amount  which  represents  normal  or 
pre-war  costs  of  construction. 

Out  of  their  net  earnings  during  1921,  after  the  payment  of  dividends, 
the  Federal  Reserve  banks  transferred  $9,329,000  to  their  normal  surplus 
accounts,  $6,664,000  to  their  super-surplus  accounts,  and  paid  $59,974,000 
to  the  United  States  Treasury  as  a  franchise  tax. 


FEDERAL  RESERVE  BOARD  IN  ANNUAL  REPORT  RE- 
NEWS RECOMMENDATION  THAT  CLAYTON  ANTI- 
TRUST ACT  BE  AMENDED. 

In  its  annual  report,  made  public  this  week,  the  Federal 
Reserve  Board  renews  its  recommendation  that  Section  8 
of  the  Clayton  Anti-Trust  Act  be  amended  so  as  to  author- 
ize the  Federal  Reserve  Board  to  permit  a  person  to  serve 
more  than  three  competing  banlcs,  when  the  Board  is  satis- 
fied that  such  interlocking  directorate  will  not  result  in  a 
restriction  of  credit  or  lessening  of  competition  between  the 
banks  involved,  the  Board,  however,  to  continue  to  have 
full  power  to  revoke  such  permits  at  any  time.  Regarding 
the  amendment  proposed  the  Board  says: 

As  originally  enacted  Section  8  of  the  Act  approved  Oct  15  1914,  known 
as  the  Clayton  Anti-Trust  Act,  absolutely  prohibited  interlocking  direc- 
torates between  certain  classes  of  banks.  The  Act  of  May  15  1916,  known 
as  the  Kern  amendment,  modified  the  provisions  of  that  section  so  as  to 
allow  a  person  who  first  obtains  the  permission  of  the  Federal  Reserve 
Board  to  serve  not  more  than  three  banks  in  the  prohibited  classes,  if  such 
banks  are  not  in  substantial  competition.  Under  the  terms  of  this  amend- 
ment the  Board  is  authorized  at  its  discretion  to  grant,  withhold,  or  re- 
voke such  consent  if  the  banks  involved  are  not  in  .substantial  competition, 
but  the  Board  has  no  authority  to  grant  such  consent  if  the  banks  involved 
are   in   substantial   competition. 

Inasmuch  as  several  years  had  elapsed  since  the  enactment  of  the  Kem 
amendment,  the  Board  in  the  fall  of  1920  undertook  to  review  the  entire 
situation  with  reference  to  interlocking  directorates,  in  order  to  determine 
whether,  in  view  of  changed  conditions,  it  ought  to  exercise  its  discretion- 
ary power  to  revoke  some  of  the  permits  which  it  had  granted  previously. 
In  view  of  the  complicated  nature  of  the  provisions  of  the  Clayton  Act  re- 
lating to  interlocking  bank  directorates  it  is  the  practice  of  the  Board  to 
refer  all  matters  relating  thereto  to  its  counsel's  office,  and  that  office  col- 
lected and  arranged  the  data  for  this  review  and  has  made  a  thorough 
.study   of  the   legal  and   practical   problems   involved. 

During  the  course  of  the  Board's  review  of  the  situation,  urgent  repre- 
sentations were  made  on  behalf  of  .some  of  the  banks  involved  that  to  revoke 
outstanding  permits  and  break  up  long-standing  relations  would  work  hard- 
ship and  injustice  upon  many  banks  and  bank  directors.  It  was  argued 
that  the  intent  of  Congress  in  enacting  the  Clayton  Act  was  to  encourage 
competition  between  banks,  and  tliat  where  competition  had  sprung  up 
between  two  banks  while  their  directorates  had  been  interlocked  that  In- 
tent was  not  l)eing  defeated  by  the  existence  of  the  interlocking  directorate. 
There  is  no  doubt  of  the  soundne-j>  of  this  argument,  and  it  emphasizes  the 
fact,  which  had  for  some  time  been  imijres.^ed  ujion  the  Federal  Reserve 
Board,  that  .Section  8  of  the  Clayton  Act  as  amended  by  the  Kern  amend- 
ment ppnall7.e8  directors  who  have  acted  in  acconlance  with  the  intent  of 
Congress  and  have  encouraged  the  growth  of  competition  between  the  banks 
which    they   nerve. 

When  the  work  done  In  connection  with  the  review  of  the  Interlocking 
directorates  reveulerl  to  the  Board  how  many  Instances  there  were  In  which 
a  strict  enforwment  of  the  terms  of  Section  8  of  the  Clayton  Act  would 
operate  ine<|uitably,  the  Board  decided  to  consider  the  question  of  a  further 
jmeiiilinent  lo  tlic  Clayton  Act  to  carry  out  more  elfcctually  the  intention 
ol  Congress  to  promote  and  encourage  competition.  1'lie  mailer  was  re- 
ferred to  the  Board'a  committee  on  Uie  Clayton  Act,  which,  after  nuiking  a 
careful  atuily  of  the  problem,  with  the  aiiKiHtsncc  of  couiim'I,  rendered  a 
report  In  which  It  waa  recommended  an  ainendinent  which  would  aulliorlie 
llip  Federal  Kracrvc  Board  to  permit  a  peraon  lo  scrtc  not  more  thun  three 
rompeling  bunka,  when  the  Bounl  U  witlkfled  Unit  audi  Interlocking  dirro- 
tofiitea  will  not  reault  In  a  rcatrlctlun  of  credit  or  Irsaenlng  of  cornpetitjon 
Ix-lweeii  llin  linnka  Involved,  Uio  Board,  however,  U>  continue  lu  have  full 
power   I'  ioich    permits  at   any    time. 

The    '  furl  her    recommended     lliat    exiatlnir    permits    previously 

Kraiiled  by  the  llonrd  ho  not  dUlurlinl  unlll  the  probability  of  the  enuct- 
niaol  of  such  an  amendMienl  could  be  muiTlained,  und  Unit  the  llmird 
pooliioiie  riMul  action  on  Its  review  of  the  esUtliig  situiillim  which  had 
lifin  M'lieduird  for  April  I,  The  B»ard  ailopled  the  reconimeiulatloiia  iil  Its 
committee  on  the  Clayton  Act,  and  a  bill  aiiiendlnK  the  Cluytoii  Art  In 
thla  manner  waa  drafted  snd  aubmltled  Ui  the  Senate  stid  llouas  (Dimmit- 
li-e*  no  linriklng  and  Currency.  The  hilt  wiia  liilr<Hluce<l  In  the  IIkuiw  of 
l(i-|irea<-otiitlvr*  on  April  21  1U21,  and  wua  relnrrsd  to  the  Coinniltler  on 
ll.iiiklMK  und  Currrncy,  but  nu  further  action  liua  Imtii  Inken  reuutding  IL 
Tlir  It'ianl  de«lr«a  to  lake  thla  oppurliiiilly  to  renew  lla  rrcoinniendutiuu 
that   llie   pr'i|Hiw>i|   amendment   to   llie   Clayton    Aol   be  ensrlml.    .   ,   , 

lloring  Die  year  1021  the  Hoard  has  acted  upon  S07  sppllcatlons  for  lU 
ixrmlaeloti   Ui  serve  two  or  more  bunks  under  the   Kern   amendtnenl,   man- 


798 


THE   CHKONICLE 


[Vol.  lU. 


sel's  office  having  investigated  and  made  its  report  to  the  Board  upon 
each  of  these  applications.  The  Board  has  also,  through  counsel's  office, 
investigated  and  acted  upon  approximately  500  apparent  violations  of  the 
Clayton  Act,  reported  by  national  bank  examiners. 


REPORT  OF  FEDERAL  RESERVE  BOARD  ON  AMEND- 
MENTS TO  FEDERAL  RESERVE  ACT- 
RESERVES. 
Stating  that  the  Federal  Reserve  Act  has  been  amended 
three  times  during  the  year  1921 — by  two  different  Acts 
approved    Feb.  27  1921,  and   by   an   Act  approved  June  14 
1921 — each  amendment  having  been  recommended  by   the 
Federal  Reserve  Board — the  Board,  in  its  annual  report  to 
Congress  this  week,  says: 

By  one  of  the  Acts  approved  Feb.  27  1921,  the  provisions  of  Section  11 
(m),  which  had  expired  by  limitation  on  Dec.  31  1920,  was  re-enacted  with 
a  slight  modification  and  made  effective  until  Oct.  31  1921.  That  section, 
as  amended  by  the  Act  of  March  3  1919,  had  authorized  the  Federal  Re- 
serve Board  to  permit  Federal  Reserve  banks  to  discount  for  any  member 
bank  the  paper  of  a  single  borrower  up  to  20%  of  the  member  bank's  capi- 
tal and  surplus,  provided  that  such  paper  in  excess  of  10%  of  the  member 
bank's  capital  and  surplus  was  secured  by  Liberty  bonds.  Victory  notes,  or 
United  States  Certificates  of  Indebtednes.s.  As  amended  by  the  Act  of 
Feb.  27  1921,  the  scope  of  the  section  was  narrowed  by  limiting  its  appli- 
cation to  paper  secured  by  Liberty  bonds  and  Victory  notes  only  when  the 
borrower  was  the  original  subscriber  thereto.  The  section  as  amended  still 
applied,  however,  to  paper  secured  by  United  States  Certificates  of  Indebted- 
ness, however  acquired. 

The  other  Act,  approved  Feb.  27  1921,  amended  Section  2.5  (a)  by  add- 
ing a  proviso  to  the  first  paragraph  thereof  to  the  effect  that  nothing  in 
that  section  .should  be  construed  to  deny  the  right  of  the  Secretary  of  the 
Treasury  to  use  any  corpoiation  organized  thereunder  as  a  depositary  in 
Panama,  the  Panama  Canal  Zone,  the  Philippine  Islands,  and  in  other  in- 
sular possessions  and  dependencies  of  the  United  States.  The  necessity  for 
tliis  amendment  arose  from  the  fact  that  the  Treasury  officials  were  doubt- 
ful whether  the  authority  to  require  corporations  organized  under  Section 
2.5  (a)  to  act  as  fiscal  agents  included  the  right  to  use  them  as  deposi- 
taries. 

Section  25  (a)  was  amended  again  by  the  Act  of  June  14  1921.  As 
originally  enacted,  that  section  required  corporations  organized  under  it  to 
have  a  capital  of  not  less  than  $2,000,000,  one-fourth  of  which  had  to  be 
paid  in  before  the  corporation  was  authorized  to  commence  busine.ss  and 
the  remainder  of  which  had  to  be  paid  in  in  installments  of  10%  at  the 
rate  of  one  installment  every  two  months.  Tliis  requirement  was  modified 
by  the  Act  approved  June  14  1921,  so  that  a  corporation  with  an  author- 
ized capital  in  excess  of  .$2,000,000  may  apply  for  the  consent  of  the  Fed- 
eral Reserve  Board  to  have  such  excess  paid  in  on  call  of  the  board  of  direc- 
tors, provided  that  in  all  events  2.5%  of  the  total  authorized  capital  must 
be  paid  in  before  the  corporation  commences  business. 

As  to  the  amount  and  character  of  reserves  which  na- 
tional banks  and  State  member  banks  must,  under  the  Re- 
serve Act,  carry  against  deposit  liabilities,  the  report  says : 

The  Federal  Reserve  Act,  as  amended,  has  changed  both  the  amount  and 
character  of  the  resenes  which  all  national  banks  and  State  member  banks 
must  carry  against  their  deposit  liabilities.  For  a  long  period  of  years 
It  has  been  the  practice  of  American  banks  to  carrv  as  a  reserve  in  cash 
and  on  deposit  with  other  banks  a  certain  proportion  of  their  deposits. 
Before  the  passage  of  the  Federal  Reserve  Act  the  national  banks  in  the 
three  central  reserve  cities  were  required  to  keep  in  their  own  vaults  as 
reserve  in  gold  or  lawful  money  an  amount  equal  to  25%  of  their  net  de- 
posits, and  in  other  cities  and  towns  they  were  required  to  keep  a  part  of 
their  required  reserves  in  cash  in  their  own  vaults,  while  a  part  might  be 
kept  on  deposit  with  other  banks.  The  laws  regarding  the  reserves  of  SUte 
banks  varied  in  the  different  States.  Under  the  Federal  Re.seri-e  Act  the 
percentage  of  reserve  required  has  been  substantially  reduced,  and  as 
amended,  no  national  bank  and  no  State  member  bank  is  required  to  keep 
any  definite  amount  of  cash  in  its  own  vaults,  and  whatever  amount  of 
cash  IS  kept  on  hand  by  the  member  banks,  as  deemed  necessary  bv  the 
judgment  and  experience  of  their  officers,  does  not  count  as  part  of  the 
banks    lawful  reserve. 

wi?h^'th?  F?/'^,'"t>''''"'1''*,  •''"  '"™^"  '^'^"'^^  '""^^  ^'^  kept  on  deposit 
7hl\  ]  ^  n  ^^'v^'?  ^^"^^-  ^'  ^  consequence,  the  cash  resources  of 
the  Federal  Reserve  banks  are  necessarily  very  large  and  their  holdings  of 
gold    in  particular,  constitute  a  very  large  proportion  of  all  the  gold  in  the 

feold  that  would  have  been  in  circulation  or  held  by  all  the  banks  through- 

A=  H  '°p"  '■■''  :^J^'''  ^f  '^'''"  "°  ^^''^^'•■•''  '^'^^'^-^  banks  established 
re.l,o  %  n'  v-*'","'  ^"'"  '*''^  ""'''^  "''^  '"^'^  custodians  of  the  legal 
reserves  of  all  member  banks,  the  object  of  Congress  in  throwing  safeguards 
and  l™;tations  around  their  loan  transactions  is  evident.  It  is  necessary 
thnl  ifZ  '^?^.^"-^^banks  should  keep  themselves  in  a  "liquid"  position'; 
that    IS,   their   bills   discounted   must   be   of   short   maturity   and   should   be 

United   St    """*■•,•    ""Ir    ■^'?"''."    °'    ""    ^"''"•^    •^•'""^-^   ^--t^™    "f    th 
United   States   is   directly    related    to   the   strength   of   the   Federal   Reserve 

banks.  If  the  Federal  Heserve  banks  should  allow  themselves  to  get  into 
Lr  «  °yf:''^t<^"'i^d,  and  unsafe  position,  all  member  and  non-member 
banks  would  be  seriously  affected. 


STATE  INSTITUTIONS  ADMITTED   TO  FEDERAL 

RESERVE   SYSTEM. 
The  followino-  institutions  wore  admitted  to  the  Federal 
Reserve  system  during  the  week  ending  Feb.  17: 

n-  ,  •  ,  XT      <,  Total 

District  No.  2—  Capital. 

Overpeck    Trust    Co.,    Ridgefield    Park. 

^.^t!  ''^-': -  «i()o,ooo 

Olobo  Exchange  Bank,  Brooklyn,  N.  Y...     200.000 
Midwood  Tru.st  Co. ,  Brooklyn,  N.  Y .50o!oOO 

District  No.  8 — 
Southcm    Commercial    &    Savings    Baiilc, 

St.Louis.Mo _     200.000 


Surplus.  Resources. 

.$25,000  .SI  25, 000 

•10,000  2,026,2S4 

2.50,000  2.007,207 


50.000     2.745.536 


U.  S.  TREASURY  CERTIFICATES  MATURING  MARCH 
15  1922  REDEEMABLE  AFTER  FEB.  23  1922. 
Secretary  of  the  Treasury  Mellon  announced  on  Feb.  22 
that  he  had  authorized  the  Federal  Reserve  banks  on  and 
after  Thursday,  Feb.  23  1922,  and  until  further  notice,  to 
redeem  in  cash  before  Mar.  15  1922,  at  the  holder's  option, 
at  par  and  ac(;rued  interest  to  the  date  of  such  optional  re- 
demption. Treasury  certificates  of  Series  TM-1922,  dated 
March  15  1921,  Series  TM2-1922,  dated  Aug.  1  1921,  and 
Series  TM3-I922,  dated  Sept.  15  1921,  all  maturing  March 
15  1922. 


INSTITUTION  AUTHORIZED  BY  FEDERAL  RESERVE 
BOARD  TO  EXERCISE  TRUST  POWERS. 

Tho  American  National  Bank  of  West  Palm  Boach.  Florida/ 


SUB-COMMITTEE  OF  HOUSE  REJECTS  SALES  TAX 
TO  FINANCE  SOLDIER  BONUS. 
A  proposal  to  pro\ade  for  the  soldiers'  bonus  by  a  manu- 
facturers' sales  tax  was  rejected  yesterday  (Feb.  24)  by  the 
Sub-Committee  of  the  Republican  members  of  the  House 
Ways  and  Means  Committee  bj^  a  vote  of  5  to  3.  The  Ncav 
York  "Evening  Sun"  of  last  night  had  the  follo-nang  to  say 
regarding  yesterday's  action: 

The  full  membership  of  the  Committee,  taken  unawares  by  the  Sub- 
Committee's  action,  postponed  a  vote  on  acceptance  of  the  no  sales  tax 
plan  until  Tuesday. 

The  members  of  the  Sub-Committee  will  recommend  to  the  full  Com- 
mittee one  of  two  methods  for  raising  the  revenue  for  passing  the  soldier 
bonus:  Either  passage  of  the  bonus  bill  without  any  revenue-raising  pro- 
visions, except  authority  for  the  Treasury  Department  to  issue  short-time 
Treasury  notes  or  certificates  of  indebtedness,  or  the  levying  of  taxes  along 
the  lines  of  the  eight-point  taxation  plan  suggested  some  time  ago. 

Inasmuch  as  President  Harding  has  already  firmly  indicated  his  opposi- 
tion to  both  these  methods  of  paying  for  the  bonus,  the  seventeen  Republi- 
cans on  the  Ways  and  Means  Committee  will  be  confronted  with  a  situation 
where  they  will  have  to  decide  whether  they  will  drop  the  bonus  altogether 
at  this  time  or  whether  they  will  frame  a  bUl  that  is  certain  to  be  vetoed  by 
the  President. 

It  is  certain  that  a  fight  will  be  made  to  put  over  the  sales  tax  in  the  meet- 
ing of  the  full  committee,  but  the  opposition  of  the  five  members  of  the  Sub- 
Committee  is  enough,  when  joined  with  the  eight  Democratic  members  of 
the  full  Committee,  to  defeat  the  sales  tax  provision  when  it  comes  before 
the  full   Committee. 

It  would  seem,  therefore,  that  the  sales  tax  as  a  means  of  paying  for  the 
soldier  bonus  is  as  dead  as  a  doornail. 

The  problem  of  financing  the  soldier  bonus  had  been  re- 
ferred back  on  Feb.  20  by  the  Republican  members  of  the 
House  Ways  and  Means  Committee  to  the  special  tax 
Sub-Committee.  Regarding  the  views  expounded  before 
the  Sub-Committee  by  Secretary  of  the  Treasury  ]\iellon 
on  the  21st  inst.,  the  New  York  "Times"  said: 

Secretary  MeUon,  appearing  before  the  AVays  and  Means  sub-committee 
considering  bonus  legislation  to-day,  reiterated  his  opposition  to  such  legis- 
lation because  of  the  condition  of  the  Treasury.  He  argeed  with  the  Presi- 
dent, however,  that  if  bonus  legislation  were  to  be  passed,  the  onlj-  way  to 
raise  the  revenue  without  embarrassing  the  Government  and  injuring  busi- 
ness was  through  a  sales  tax. 

Mr.  MeUon  was  asked  to  appear  before  the  committee  to  discuss  the 
advantages  and  disadvantages  of  different  forms  of  a  sales  tax.  The  con- 
ference was  held  in  executive  session.  He  said  that  be  was  as  much  opposed 
to  a  bill  without  any  provision  for  revenue  as  he  was  against  a  measure 
which  found  the  money  by  the  eight-point  taxation  scheme  recently  ad- 
vanced by  the  committee  or  by  Treasury  certificates. 

Experts  of  the  Treasury  who  were  with  Mr.  Mellon  said  that  a  final  retail 
tax  would  be  objectionable  in  that  it  would  be  hard  to  collect  and  would 
be  obnoxious  to  the  consumer.  They  urged  that  if  a  sales  tax  were  adopted 
it  be  placed  upon  manufactured  articles  or  on  the  jobber. 

2  to  4%  Tax  Favored. 

The  proposal  which  seemed  to  meet  with  the  most  favor  of  the  committee 
was  that  placing  a  2  to  4  %  upon  specific  commodities  sold  by  manufacturers 
or  jobbers.  All  iron  and  stael  manufactured  products  would  have  a  fixed 
tax,  and  so  the  tax  would  bo  imposed  all  allong  the  line.  In  some  instances 
it  would  be  2%,  and  the  maximum  would  not  exceed  4%. 

Under  such  a  plan,  taxes  would  not  be  imposed  on  food  products  and  some 
articles  of  everyday  household  consumption.  This  tax,  it  is  estimated, 
would  raise  $500,000,000  annually. 

Tho  manufacturers'  tax  of  1  %  advocated  by  Senator  Snioot  did  not  ap- 
pear to  have  much  support  in  the  committee.  This  tax,  Treasury  experts 
estimated,  would  yield  $250,000,000  annually. 

The  sub-committee  is  not  seriously  considering  any  form  of  taxation  other 
than  a  sales  tax.  The  hearings  have  not  progressed  far  enough  to  indicate 
just  what  form  the  sales  tax  will  take,  but  it  can  be  said  upon  authority 
that  the  committee  intends  to  report  a  bonus  bill  carrying  a  slaes  tax 
provision. 

Opposition  to  a  sales  tax  is  increasing  so  rapidly  as  to  make  it  doubtful 
whether  sufficient  votes  can  be  obtained  in  the  Rules  Committee  for  a  special 
rule  in  favor  of  a  bonus  bill  with  a  sales  tax  revenue  raiser.  Only  four  mem- 
bers of  the  committee  arc  favorable  to  tlvis  tax. 

Seventy-two  members  of  the  House,  representing  tliirteen  States,  have 
signed  the  petition  started  >'seterday  against  tho  sales  tax  and  in  favor  of  a 
rule  permitting  amendments  to  the  bonus  bill.  The  States  represented  are 
South  Dakota,  Minnesota,  North  Dakota,  Wasliington,  California,  Illinois, 
Pennsylvania.  Missoiu-i,  Wisconsin,  Iowa,  Ohio,  Micliigan  and  Nebraska. 
Befoi'e  the  petition  is  presented  to-morrow  to  the  Ways  and  Means  Com- 
mittee it  Is  believed  that  there  will  be  more  th.-in  100  signers. 


RESERVATION  TO  FOUR-POWER  PACIFIC  TREATY  TO 
BE  ACTED  UPON  IN  COMMITTEE  TO-DAY. 
What  is  termed  "a  modified  blanket  reservation"  to  the 
Four-Power  Pacific  Treaty,  and  is  said  to  be  satisfactory  to 
President  Harding  and  to  a  majority  of  the  members  of  the 
Senate  Foreign  Relations  Committee,  was  debated  yesterday 
(Feb.  24)  by  the  Committee,  which  decided  to  vote  on  the 
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Treaty  itsolf  and  on  all  proposed  reservations  at  to-day's 
session.  The  New  York  "Evening  Post"  of  last  night,  in 
stating  this  in  a  Washington  dispatch  yesterday  afternoon, 
also  said: 

Tlif  new  roservation  was  laid  before  the  Committee  by  Senator  Brandegee, 
Repul)lican.  of  Connecticut,  after  a  conference  with  President  Harding. 
The  Connecticut  Senator  wa.s  said  not  to  have  reported  it  as  embodying 
the  I'residcnt's  view^s,  I)ut  the  understanding  of  Committee  members  was 
that  it  would  be  acceptable  to  the  White  House. 

The  text  of  the  reservation  follows: 

The  United  States  understands  that  under  the  statement  in  the  preamble 
or  under  the  terms  of  this  treaty  there  is  no  commitment  to  armed  force, 
no  alliance,  no  obligation  to  join  In  any  defence. 

Although  apparently  acceptable  to  most  of  the  Republican  and  Demo- 
cratic reservationists  on  the  Committee,  the  reservation,  according  to 
to-day's  decsion,  will  not  receive  unanimous  Committee  approval. 

Senator  Johnson.  Republican,  of  California,  was  said  to  have  .shown 
opiwsition  during  the  meeting.  It  was  generally  expected  that  Senator 
Borah.  Republican,  Idaho,  who  was  absent,  would  take  a  similar  position. 
The  compromi.se  reservation  is  more  direct  and  shorter  than  the  original 
Brandegee  blanket  proposal,  for  which  a  majority  of  the  Committee  mem- 
bers pre\iou.sly  had  indicated  their  support.  Under  the  original  reservation 
the  United  States  would  have  set  forth  in  detail  that  it  was  to  assume  no 
"moral  or  legal"  obligation  under  the  treaty  or  any  adjustments  resulting 
from  it  without  "the  consent  of  Congress." 

Particular  reference  to  the  preamble  of  the  treaty  is  said  to  have  been 
made  in  the  new  draft.  becaiLse  the  preamble  states  that  the  agreement  is 
made  "with  a  view  to  the  preservation  of  the  general  peace  and  the  mainte- 
nance of"  the  rights  of  the  signatory  Powers.  The  word  "mamtenance" 
does  not  appear,  however,  among  the  conunitments  of  the  treaty  proper. 

Committee  acceptance  of  the  compromise,  if  formally  agreed  to  to- 
morrow, is  expected  to  shorten  the  reservation  fight  which  was  developing 
in  the  Senate,  although  it  appears  certain  that  various  other  proposed 
reservations  will  be  brought  forward  both  in  committee  and  on  the  Senate 
floor,  and  will  lead  to  considerable  debate.  Senator  John.son  has  one 
pending  in  committee,  intended  to  define  the  word  "rights"  as  used  in  the 
treaty. 

Final  favorable  action  on  the  reservation  and  the  treaty  in  the  commit- 
tee is  not  expected  to  result  in  an  immediate  report  to  the  Senate.  The 
leaders  indicated  that  they  wotild  hold  the  Arms  Conference  treaties  in  com- 
mittee until  a  report  on  all  of  them  is  ready.  It  is  the  hope  of  the  leaders 
to  have  such  a  report  completed  by  the  end  of  next  week,  when  it  is  ex- 
pected that  the  Senate  debate  on  the  separate  treaty  with  Japan  relating 
to  the  Island  of  Yap  wiU  be  concluded.  To-day  the  Senate  met  an  hour 
earlier  than  usual  in  order  to  expedite  the  Yap  treaty  debate. 


foi-e,  I  am  not  disappointed.  No  written  record  was  ever  kept  of  tlie  secret 
conference,  and  as  no  records  exist  of  the  nature  demanded  by  the  Hitchcock 
resolution,  of  course  the  President  could  hardly  be  expected  to  send  us  any. 
The  niattor  will  certainly  be  debated  on  the  floor  of  the  Senate  when  the 
proper  time  comes. 


PRE.SIDENT  HARDIXG  ADVISES  SENATE   THAT  HE 
CAyXOT  SUPPLY  IXFORIIATIOX  DATA  REGARD- 

IXG  FOUR-POWER  TREATY. 
President  Harding  this  week  replied  to  the  Senate  reso- 
lution of  the  IGth  inst.,  in  which  he  was  requested  to  fur- 
ni.sh  to  the  Senate  all  information,  documents,  etc.,  cover- 
ing the  conversations  at  the  Conference  on  Limitation  of 
Armament  bearing  on  the  Four-Power  Naval  Treaty.  The 
resolution,  which  was  adopted  at  the  in.stance  of  Senator 
flitchcock,  was  referred  to  in  our  issue  of  last  week,  page 
697.  President  Harding,  in  advising  the  Senate  that  it  Is 
impo.s.sible  to  comply  with  its  reque.'^t.  says  that  "many  of 
the  tilings  asked  for  in  the  resolution  it  is  literally  impos.si- 
ble  to  fumi.sh,  because  there  were  many  conversations  and 
discussions  quite  outside  the  Conference,"  and  he  states  it 
to  be  Incompatible  with  public  interest  "to  attempt  to  reveal 
informal  and  confidential  conversations  or  discussions." 
The  following  is  President  Harding's  reply  to  the  Senate 
re.solution  : 
To  the  Senate: 

Re<ipon«ive  to  Senate  Renolution  Xo.  237,  OJiking  for  records,  minutes, 
.irffuments,  debates,  conversationii,  etc.,  relating;  to  the  so-called  Four- 
Power  Treaty,  I  have  to  adviiie  that  it  in  impoK-iiblc  to  comply  with  the 
.Senate's  r'fiue'.t.  Many  of  the  thintr*  aj>ked  for  in  the  resolution  it  is  liter- 
^"•-  ••  •  M»  to  (urniiih,  Ijecauj*  there  were  many  conversations  and  dis- 
'  outni'le  the  Conference,  yet  vital  to  its  succe&s.  Naturally, 
in.T,.-   .11-    ,••  iiiiout   record. 

r  do  not  bffli«-vp  it  to  be  compatible  with  public  interest  nor  consistent 
with  the  am' -'  ■••-■  'ional  neffotiations  to  attempt  to  reveal  In- 
formal and  '  itions  or  diwuxsions,  of  which  no  record 
—  •'  krpt,  or  t'j  i-iii.u  i-ii.-iii.c  HUioceHt ions  or  informal  proposals,  without 
h  the  arrival  .it  dexiralile  international  understandln^rs  would  be  ren- 
■  ■-. •<!  unlikely  If  not   impo^Nible. 

VVliilr  I  am  unable  to  transmit  the  information  requested,  I  do,  however, 

•■   ■    " I'iily   to   say   most   emphatically    that   Uiere   were   no  con- 

jK"  anri  no  secret  exch.iiiKc  of  notos  and  there  arc  no 
.■..i.iMiMii.:,  A„.iijr\rr  cxeriit  oj  up|M-ur  id  the  Kour-l'ower  Treaty  lts<-lf 
aiid  the  su{>[i|pmentary  OKrcmient  which  .ire  now  in  the  liands  of  the  .Seiute. 

Uesperlfully, 
The  White  Umiiw.  Kib.  20  1822.  WAItllKN  O.  HARPINO. 

'■poll  motion  of  Hfiiator  llltchco4-k  the  letter  wuh  referred 
tn  fh<'  Si-rmtc  f'i>rriinittec  on  l''(»rci«ri  ilchitluiiM.  .Sciiiilor 
IIIt'lico<-k  WHM  n'|M»rte«l  hm  exprcHHltig  cj|Happi»iiitiin'iit  at 
the  Prenldcfil'M  letter,  find  Mtatirig  that  he  wuh  In  favor  of 
fnlilntf  S<«ri'tHry  niiu'lu-t  iMforc  Ihf  ((iiiimllii-c  for  tin  orni 
re|M»rf  of  the  iiro«<Miliii;.'M  loidiiii;  up  to  the  foriiuitloti  i>T  Ilie 
Kour-I'ower  Trenfy,    The  "IN-rald "  (|uofe«l  him  on  wiyhig: 

''  U')Khr*    rrKardlnic    tny 

'"'"'  <•••  Imw   wp  can   l>c  ex- 

'"  "' ■    I/.!'  liiji  !,f|y   If  wo  art  not  to  bo 
ig  llin   niiikliiK, 

of  I  how  op|KiM4-d  to  (In-  Irr'nly,  In  re 


.S«ii)iloi 
pfirii'fl  ii-i 
t 


lioldll,     <t||)- 

jU  th*r«>  was  anythlnc  with  rtf»r«ii<«  to  th«  Knur-I'nwrr 
I-    rrpsidwit   wmiW  im  ^lil*  to  aubnill   to  ih*  Hxnat*,     Th»r«> 


8EXAT0R  BORAH  OX  OBLIGATIONS  OF  $75,000,000,000 
OX  TAXPAYERS  FOR  CARE  OF  DISABLED. 
Senator  Borah  (Kepublican)  of  Idaho,  one  of  those  op- 
posed to  the  soldier  bonus  bill,  declared,  in  addressing  the 
Senate  on  the  subject  on  Feb.  13,  that  "it  is  perfectly  safe 
to  say  that  before  this  Govermnent  shall  have  discharged 
its  obligation  to  the  wounded  or  disabled  soldiers  the  tax- 
payers of  this  country  will  have  met  an  obligation  of  at 
least  $75,000,000,000."  and  that  "conservative  exi^erts  have 
estimated  it  at  $100,000,000,000."  During  his  discussion  of 
the  subject,  Senator  Borah  stated  that  "I  doubt  not  that 
it  is  the  wish  of  the  ex-service  men  throughout  the  country 
that  the  Government  should  be  absolutely  certain  that  it  is 
first  meeting  and  is  meeting  unmistakably,  the  obligation 
of  the  disabled  soldier,  and  that  it  will  not  be  embarrassed 
in  meeting  it  in  the  future  before  it  takes  upon  itself  the 
burden  which  is  proposed  by  this  contemplated  measure." 
In  part  Senator  Borah's  remarks  were  as  follows: 

The  so-called  adjusted  compensation  bill,  more  popularly  known  as  the 
bonus  bill,  is  not  immediately  before  the  Senate,  but  the  subject  is  one 
which  is  perliaps  entertaining  the  consideration  of  the  members  of  Congress 
more  than  any  other  question  now  on  the  calendar  or  to  be  on  the  calendar 
in  the  immediate  future.  I  think  therefore  it  not  inappropriate  to  discuss 
tlie   subject. 

There  are  two  features  of  the  question  which  immediately  present  them- 
selves for  consideration.  The  first  is  the  economic  feature  of  it ;  the  other 
involves  a  fundamental  principle  of  government.  The  former  question  is 
pei-haps  the  more  immediate  and  vital,  although  the  latter  should  in  tlie 
end  be  more  controlling.  I  shall  not  undertake  to  discuss  the  latter  ques- 
tion at  the  present  time,  but  as  the  debate  proceeds  it  will  tmdoubtedly 
give  rise  to  di.-eu.s.-^ion. 

The  disabled  soldier  stands  out  and  apart  from  the  rest  of  the  citizens  of 
the  country  and  is  entitled  to  receive  and  does  receive  and  will  continue  to 
receive  the  gracious  consideration  of  his  Government  at  all  times.  There  is 
no  difference  of  view  so  far  as  I  know  as  to  the  obligation  of  the  Government 
to  equalize  as  nearly  as  it  can  the  chances  of  the  disabled  soldier  in  the 
struggle  of  life,  and  what  we  are  doing  and  what  we  propose  to  do  with 
reference  to  the  disabled  soldier  is  a  matter  of  much  concern,  and  has  its 
bearing  upon  the  propo.sal  of  a  bonus.  Tlie  legislation  which  is  proposed 
with  reference  to  the  soldier  who  has  returned  unimpaired  in  body  or  in 
mind  will  have  its  immediate  bearing  upon  the  ability  and  the  willingness 
of  the  Government  to  discharge  its  obligations  to  the  disabled  soldier.  It 
is  therefore  important  to  inquire  what  is  the  obligation  which  the  Govern- 
ment assumes  and  which  the  Government  must  assume  with  reference  to 
the  disabled  .soldier  and  how  will  that  obligation  be  affected  by  the  legisla- 
tion which  is  proposed  with  reference  to  general  compensation.  We  cannot 
dissociate  the  questions — one  necessarily  must  have  its  bearing  upon  the 
other. 

I  call  attention  to  some  figures  bearing  upon  the  question  of  appropria- 
tions for  the  disabled  soldier  up  to  tliis  time. 

In  1918  we  appropriated  $179,287,800  for  allowances  or  benefits  on  ac- 
count of  soldiers  and  sailors  who  participated  in  the  world  war. 
In   1919  we  appropriated  .$89,253,8.3.3. 
In   1920  we  appropriated  $305,193,993. 
In  1921    we  appropriated  $271,619,400. 

In  1922  we  appropriated  $330,250,400 — making  a  total  for  those  five 
years  of  $1,175,605,418. 

On  Saturday  last  we  passed  a  bill  carrying  an  appropriation  in  round 
figures  of  $400,038,644,  I  am  not  sure  that  that  is  the  exact  amount  for 
which  the  bill  pa'Jied  the  Senate. 

Senator  Warren  (Wyo.)  :  The  Senator  need  add  4o  cents  only  to  make  the 
amount  correct. 

Mr.  Horali :  Forty-five  cents.  That  appropriation  will  have  to  be  In- 
creasetl  later,  and  it  is  perfectly  safe  to  say  that  appropriation  bills  pass- 
ing and  those  which  are  to  be  taken  pare  of  in  the  immediate  future  will 
carry  at  least  $500,000,000  for  the  disabled  soldiers  and  .sailors  of  the 
late  war. 

Senator  Warren:  If  the  Senator  will  permit  me,  we  already  have  esti- 
mates for  a  deficiency  bill  of  $93,000,000  to  complete  the  fiscal  year  1922, 
atiil  juilKing  by  the  past,  there  will  be  more  asked  for  1923  through  one  or 
more   deficiency  bills. 

Senator  Borah:  Then  there  should  be  added  to  the  figures  for  1922, 
in  adilition  to  the  $330,2.^)0,400  about  $93,000,000. 

Heniitor  Warren:  About  $93,000,000;  not  less  than  that. 
Scnal'ir  King  fUtjjh)  :  I  think,  in  addition  to  the  fig\ires  Ktal<'<l  by  the 
S<-n.it«r  finni  Iilaho  and  those  just  given  by  the  Senator  from  Wyoming, 
there  are  ii  gri-at  nniny  oUier  items  tliut  are  found  In  other  appropriation 
bills,  nut  the  amounts  ought  to  be  ilireclly  chargeable  to  this  branch  of 
the  Hervlrc. 

.■^"■Niitor  Warren:     I  did  not  mind  the   1922   figures,   brcatiso  we  had  one 
or   two  large  uppruprlutions   in  ileficiency   bills,   but  I   a.«Nume  thai    the  Sen- 
ator  already    hud    those   figures.      I    (leslre   to   siiy,    however,    that    there    Is 
.(iiil-  .1   giMMl   dral   of  rxpetiirf)   In   the   Public   IIimIIIi   Servhv  and   other  siirh 
•  .    I'.-.,   IIS   the  H«fnalor  from   (?t«h   has  stateil,   which,   while   It  cannot   be 
I  lirDUght  down  to  exact  figures   to  add   to  this,   is  appropri- 
■  irt  of  r)ur  veteran  service. 
If    lipi.ri:     Yes,    I   think   tlirn-forr    It    Is  a   very   ccuiMTvutlve  Ktat<>- 
sloii    I    kiiy    that    wr    will    upproprlatr    $.'>00,OnO,(lou    for    the   riinilng 
■  ■  (if  thine  who  were  engiiHcd    in   the   Ittle   war   ntid  who  mif 
l)f    rour»i'    that    Is   otdy     the     iM'gliuilng.      Tim     Nino\int 
ii    M.     iM'   n'lw   appriiprLitliig   will   Djntlnue   In  grow    very    rapidly    for 
next   thirty,   (MMsilily   fifty,   year*. 

'lit  within  the  next  Irn  years  wc  will  Iip  iipproprliiting 

>     for  llio  dlutlilnl   ■■iMIiTii  iiml  liallors  of   Ihe   Into  war. 

.    I      'f    as    the  lire    liiiKi'd    upon    the 

"■  .        .    ,       ,,       ,,,!,    „f    |),p                                        ,,,_    „,„|     I    ,,^||    hIIpi,. 

ll'Ui   I'  ii.il    wn  may   kmm    uiim  '.i>iuu  of   the   hiinlen    which 

we   ur<  line    ami    which    we    will    be    iiiider   olillgulioiui    In 

tiiki<  cair  tit  frjiii  /ear   to  ynir.     We  will  not  shirk  thn  duly,   I   trust,  but 
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we  ought  not  to  place  ourselves  in  si  position  where  it  may  become  practi- 
cally impossible  for  u?  to  meet  it  as  we  should. 

These  young  men  who  came  home,  some  of  them  supposing,  many  of  them, 
thousands  of  them  and  hundreds  of  thousands  of  them,  supposing  that  they 
were  in  good  health,  uninjured  and  unimpaired  in  mind  or  body,  find  and 
will  find  that  subtle  diseases  they  contracted  or  injuries  which  they  received 
or  the  hardships  they  were  compelled  to  undergo  have  undermined  their 
liealth  and  many  times  shattered  tlieir  minds.  Day  by  day  the  number 
we  will  have  to  take  care  of  is  increasing,  and  for  years  will  increase.  I 
think  it  is  perfectly  reasonable  to  say  that  this  sum  will  increase  from 
year  to  year  until  it  will  reach  at  least  $1,500,000,000  a  year  in  a  few- 
years.     Even  this  amount  may  be  greatly  increased. 

As  an  illustration  of  this,  I  go  back  a  moment  and  review  the  increase  of 
pension  appropriations  for  the  Civil  War  veterans.  When  we  compare  the 
appropriations  made  for  the  Civil  War  veterans  and  the  percentage  of  in- 
crease and  the  number  of  j'cars  through  which  it  increased  it  is  perfectly 
safe  to  say  that  before  this  Government  shall  have  discharged  its  obliga- 
tion tfl  the  wounded  or  disabled  soldiers  the  taxpayers  of  this  country  will 
have  met  an   obligation  of  at  least   $75,000,000,000. 

Conservative  exi)erts  have  estimated  it  at  $100,000,000,000.  That  sum 
seems  so  staggering  and  so  stupendous  that  I  hesitate  to  prophesy  that  we 
will  reach  that  smn,  but  I  do  not  know  by  what  process  we  can  reason  it 
down  below  $75,000,000,000. 

Look  for  a  moment  at  the  Civil  War  pension  appropriations.  In  1875,  ten 
years  after  the  close  of  the  Civil  War,  our  appropriation  bill  for  pensions  was 
$29,980,000.  That  was  ten  years  after  the  conflict  was  over.  We  are 
Tiow  appropriating  $500,000,000  within  four  years  after  the  world  war. 

In  1898,  prior  to  the  Spanish  War,  we  appropriated  for  the  veterans  of  the 
Civil  War  $141,263,880.  From  1875  to  1898  Uiere  had  been  this  large 
increase,  and  in  1921,  fifty-six  years  after  the  Civil  War,  we  appropriated 
$279,150,000  for  pensions.  If,  therefore,  we  compare  the  rate  of  increase, 
taking  into  consideration  the  larger  number  with  whom  we  shall  have  to 
deal  and  the  greater  seriousness  of  the  war  as  to  injuries  and  wounds,  we 
shall  arrive  readily  at  the  conclusion  that  the  amount  of  money  which  I 
have  suggested  as  the  probable  amount  which  the  taxpayers  will  have  to 
meet  is  a  reasonable  figure. 

One  of  the  reasons  why  I  am  opposed  to  the  bonus  bill  is  because,  even 
with  the  large  sums  which  we  are  now  appropriating,  I  do  not  believe  that 
we  are  doing  all  that  we  ought  to  do  by  tlie  disabled  soldiers,  and  this 
bonus  will  make  it  more  difficult  to  discharge  that  duty. 

I  am  perfectly  aware  that  the  subject  of  neglect  of  the  disabled  soldier 
is  one  w^hich  is  calculated  to  create  much  feeling  and  possibly  some  undue 
sentiment,  and  therefore  facts  and  figures  may  be  exaggerated  ;  but  after 
all  these  things  are  taken  into  consideration,  I  entertain  no  doubt  at  all 
that  those  who  are  in  charge  of  this  service — and  they  are  faithful  and  effi- 
cient-— could  utilize  altogether  to  the  benefit  and  advantage  and  happiness 
and  welfare  of  the  disabled  soldier  $200,000,000  a  year  more  than  they  are 
now  receiving. 

I  know  by  personal  observation,  as  every  Senator  here  knows,  that  there 
are  many  cases  which  call  for  consideration  at  the  hands  of  the  Govern- 
ment not  now  being  cared  for.  We  know  that  those  who  are  in  close 
touch  with  the  disabled  soldiers  are  constantly  presenting  to  the  Govern- 
ment the  fact  that  the  situation  has  not  yet  been  met.  Only  a  short  time 
ago  a  letter  was  addressed  to  the  President  of  the  United  States  calling 
attention  to  the  fact  that  the  neglect  of  the  disabled  soldier  was  a  smirch 
upon  the  good  name  of  the  United  States,  and  stating  facts  and  circum- 
etances  which  eeem  to  have  warranted  the  conclusion  which  the  writers 
drew.     Among  other  things,  they  say : 

"For  example,  in  the  Longview  Asylum,  in  Hamilton  County,  Ohio, 
there  are  forty-two  gallant  soldiers  who  broke  down  mentally  under  the 
stress  of  the  war,  although  Longview  is  so  overcrowded  that  240  of  the 
inmates  sleep  on  the  floor  like  cattle." 

I  never  have  heard  of  that  statement  being  controverted.  Other  instances 
are  given,  ma'iy  of  them.  Other  statements  have  been  made  which  seem  to 
be  well  founded  ;  and  those  things,  taken  in  connection  with  the  personal 
knowledge  which  every  Senator  has,  either  through  letters  or  observation, 
lead  to  belief  that  owing  to  the  fact  that  the  Government  is  now  apparently 
bearing  every  burden  in  the  way  of  tax  gathering  that  it  can,  we  are  not 
meeting  the  situation  with  reference  to  the  disabled  soldier  as  we  should. 

Does  anyone  doubt  that  if  we  impose  upon  the  taxpayers  of  this  country 
an  additional  burden  of  from  three  and  one-half  to  five  billions  of  dollars 
it  will  have  its  effect,  its  tremendous  effect  in  the  way  of  crippling  the  Gov- 
ernment, of  taking  care  of  those  who  have  every  right  to  be  taken  care  of  at 
the  hands  of  the  Government?  Can  anyone  doubt  for  a  moment  we  will  in  the 
years  which  are  to  come,  during  the  next  four  or  five  or  even  ten  years, 
as  we  are  called  upon  to  meet  this  obligation  to  the  disabled  soldiers,  that 
we  will  be  embarrassed  by  the  fact  that  we  have  distributed  or  agreed  to 
distril)ute  some  five  billions  of  dollars  to  those  who  are  not  disabled?  With 
this  bonus  of  five  billion  dollars  resting  upon  us  many  dollars  will  be  de- 
nied to  the  disabled. 

I  doubt  not  that  it  is  the  wish  of  the  ex-service  men  throughout  the 
country  that  the  Government  should  be  absolutely  certain  that  it  is  first 
meeting  and  is  meeting  unmistakably  the  obligation  to  the  disabled  soldier, 
and  that  it  will  not  be  embarrassed  in  meeting  it  in  the  future  before  It 
takes  upon  itself  the  burden  which  is  proposed  by  this  contemplated  meas- 
ure. I  am  sure  that  all  ex-service  men  want  the  disabled  Uiken  care  of 
as  they  should  be,  and  none  desire  to  cripple  the  Governmont  in  doing  so. 
From  a  message  sent  a  few  days  ago  to  ex-Pre^ident  Wilson  by  the  dis- 
abled veterans  of  the  world  war  I  read  as  follows: 

"Resolutions  looking  to  the  better  care  of  disabled  veterans  were  adopted 
at  the  closing  session.  The  conference  went  on  record  as  favoring  immediate 
construction  of  al!  hospitals  for  which  allocation  has  been  made,  and  es- 
tablishment of  rest  homes  for  convalescents,  as  well  as  for  training  men  in 
poor  physical  condition,  also  tubercular  sanitariums.  It  was  voted  to  ask 
Congress  to  investigate  the  needs  of  tlio  War  Department  in  order  that 
the  service  records  might  be  available  in  establishing  the  justice  of  dis- 
abled men's  claims,  etc." 

These  matters  are  pouring  in  upon  us  day  by  day  and  being  brought  to 
our  attention  in  many  different  ways,  and  I  think  them  important  matters 
to  consider  in  connection  with  this  bill. 

Let  us  go  back,  now,  to  the  12th  day  of  July,  1921,  when  this  question 
was  before  the  Senate  in  a  measure  then  upon  the  calendar  for  considera- 
tion. So  serious  was  the  financial  condition  of  the  country  and  in  such 
distress  was  the  Treasury  of  the  United  States,  that  It  was  deemed  necessary 
to  have  the  President  come  to  the  Senate  and  advise  us  as  to  the  condition 
of  the  country  and  as  to  the  probable  consequences  to  the  financial  and  eco- 
nomic situation  of  the  country  should  we  pas.«  the  bonus  bill  at  that  time. 
I  go  back  to  the  12th  day  of  July,  1921,  and  a.sk  the  Senate  to  consider 
Beriou.sly  whether  the  conditions  were  worse  at  that  time  than  the  condi- 
tions as  they  exist  now,  not  only  with  reference  to  the  Treasury,  but  as 
to  the  taxpayer,  and  as  the  condition  of  industry  throughout  the  country. 
If  there  has  been  any  marked  or  substantia!  change  in  the  situation  for 
the  better,  I  am  not  adyised  of  it    Said  the  President: 


''If  this  measure  could  be  made  effective  at  the  present  time  without  dl»- 
aster  to  the  nation's  finances,  and  without  hindrance  to  imperative  read- 
justment of  our  taxes.  It  would  present  an  entirely  different  question  than 
that  which  is  now  before  you.  .  .  .  The  enactment  of  this  bill  in  the  midst 
of  the  struggle  for  readjustment  and  restoration  would  hinder  every  effort 
and  greatly  injperil  the  financial  stability  of  the  country.  More,  this  men- 
acing effort  to  expend  billions  in  gratuities  will  imperial  our  capacity  to 
discliarge  our  first  obligation  to  tliose  we  must  not  fail  to  aid." 

Is  not  that  the  precise  situation  at  the  present  time?  Is  the  financial 
condition  of  the  Treasury  any  more  satisfactory,  notwithstanding  the  effort 
to  relieve  the  situation  ?  Have  the  taxes  been  reduced  to  any  substantial 
extent,  so  that  the  taxpayer  has  felt  the  relief,  and  are  we  in  any  better 
position  to  take  care  of  the  disabled  soldier  than  we  were  on  the  12th  of 
July,   1921? 


BILL  PERMITTING  COMBINES  OF  AGRICULTURAL 
PRODUCERS  SIGNED  BY  PRESIDENT  HARDING. 
President  Harding  on  Feb.  18  signed  the  so-eallcd  Capper- 
Volstead  bill  to  authorize  co-operative  associations  of  pro- 
ducers of  agricultural  products  for  the  marketing  of  such 
products.  Reference  to  the  fact  that  the  Senate  had  passed 
the  bill  on  Feb.  8  was  made  in  these  columns  Feb.  11,  page 
572.  It  had  passed  the  House  on  May  4  of  last  year,  as  was 
recorded  in  our  issue  of  June  4  1921 ,  page  2360.  The  amend- 
ments which  had  been  made  to  the  bill  by  the  Senate  were 
accepted  by  the  House  on  Feb.  11  by  a  vote  of  276  to  8,  the 
measure  thereupon  having  gone  to  the  President  for  his 
approval.  The  following  is  the  bill  as  enacted  into  law,  the 
Senate  amendments,  accepted  by  the  house  on  the  11th 
inst.,  being  shown  in  italics: 

AN  ACT  To  authorize  association  of  producers  of  agricultural  product*. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  An  er  ra  in  Congress  assembled.  That  persons  engaged  in  the  production  of 
agri' ult  iral  products  as  farmers,  planters,  ranchmen,  dairymen,  nut  or 
fi-uit  g  •  )wers  may  act  together  in  associations,  corporate  or  otherwise, 
with  o  •  without  capital  stock,  in  collectively  processing,  preparing  for 
maiket.  handling,  and  marketing  in  inter-State  and  foreign  commerce, 
such  products  of  persons  so  engaged.  Such  associations  may  have  market- 
ing agencies  in  common;  and  such  associations  and  their  members  may  make 
the  necessary  contracts  and  agreements  to  effect  such  purposes:  Prodded, 
houcvcr.  That  such  associations  are  operated  for  the  mutual  benefit  of  the 
menibers  thereof,  as  such  producers,  and  conform  to  one  or  both  of  the 
following  requirements: 

First.  That  no  member  of  the  association  is  allowed  more  than  one  vote 
because  of  the  amount  of  stock  or  membership  capital  he  may  own  therein,  or. 

Second.  That  the  association  does  not  pay  dividends  on  stock  or  member- 
ship capital  in  excess  of  8  per  centum  per  annum. 

[1  ]  And  in  any  case  to  the  following: 

Third.  That  the  association  shall  not  deal  in  the  products  of  non-members 
to  an  amount  greater  in  ralue  than  such  as  arc  handled  by  it  for  members. 

Sec.  2.  That  it  the  Secretary  of  Agriculture  shall  have  reason  to  believe 
that  any  such  association  monopolizes  or  restrains  trade  £21  in  inter~ 
State  or  foreign  commerce  to  such  an  extent  that  the  price  of  any  agricultural 
product  Is  unduly  enhanced  by  reason  thereof,  he  shall  serve  upon  such 
association  a  complaint  stating  his  charge  In  that  respect,  to  which  com- 
plaint shall  be  attached,  or  contained  therein,  a  notice  of  hearing,  specifying 
a  day  and  place  not  less  than  thirty  days  alter  the  service  thereof,  requiring 
the  a.ssociation  to  show  cause  why  an  order  should  not  be  made  directing  it 
to  cease  and  desist  [3  ]  [therefrom]  from  monopolization  or  restraint  of  trade. 
An  association  so  complained  of  may  at  the  time  and  place  so  fixed  show 
cause  why  such  order  should  not  be  entered.  The  evidence  given  on  such  a 
hearing  shall  be  £4]  taken  under  such  rules  and  regulations  as  the  Secretary 
of  Agriculture  may  prescribe,  reduced  to  writing,  and  made  a  part  of  the 
record  therein.  If  upon  such  hearing  the  Secretary  of  Agriculture  shall  be 
of  the  opinion  that  such  association  monopolizes  or  restrains  trade  [5]  in 
inter-Slate  or  foreign  commerce  to  .such  an  extent  that- the  price  of  any  agri- 
cultural product  is  enhanced  thereby,  he  shall  Issue  and  cause  to  be  served 
upon  ihe  association  an  order  reciting  the  facts  found  by  him,  directing 
such  association  to  cease  and  desist  £6  ]  Itherefrom]  frcmi  monopolization  or 
lestraint  of  trade.  On  the  request  of  such  association  or  If  such  association 
fails  or  neglects  for  thirty  days  to  obey  such  order,  the  Secretary  of  .Agri- 
culture shall  I  lie  in  the  district  court  in  the  judicial  district  In  which  such 
association  has  its  principal  place  of  business  a  certified  copy  of  the  order  and 
of  all  the  records  in  the  proceeding,  together  with  a  petition  asking  that  the 
order  be  enforced,  and  shall  give  notice  to  the  Attorney-General  and  to 
said  association  of  such  filing.  Such  district  court  shall  thereupon  have 
jurisdiction  to  enter  a  decree  affinning,  modllying.  or  setting  aside  said 
order,  £7]  or  enter  such  other  decree  as  the  court  may  deem  equitable,  and 
may  make  rules  as  to  pleadings  and  proceedings  to  be  had  in  considering 
.such  order.  The  place  of  trial  may,  for  cause  or  by  consent  of  parties,  be 
changed  as  in  other  causes. 

The  tacts  found  by  the  Secretary  of  Agriculture  and  recited  or  set  forth 
in  said  order  shall  be  prima  tacie  evidence  ot  such  facts,  but  either  party 
may  adduce  additional  evidence.  The  Department  of  Justice  shall  have 
cha-ge  ol  the  entorcenient  of  such  order.  After  the  order  is  so  filed  in  such 
district  court  and  while  pending  lor  review  therein  the  court  may  issue  a 
temporary  writ  of  injunction  forbidding  .such  association  from  violating 
such  order  or  anj'  part  thereof.  The  court  may,  upon  conclusion  of  its 
hearing,  enforce  its  decree  by  a  permanent  Injunction  or  other  appropriate 
remedy.  Service  of  such  complaint  and  of  all  notices  may  be  made  upon 
such  association  by  service  upon  any  officer  or  agent  t'lereot  engaged  In 
carrying  on  its  business,  or  on  any  attorney  authorized  to  appear  in  such 
proceedings  tor  such  association,  and  such  service  shall  be  binding  upon 
such  association,  the  otliccrs.  and  members  thereof. 

In  the  House  on  the  11th  inst.  when  the  Senate  amend- 
ments were  taken  up.  Representative  Volstead  in  answer 
to  a  question  as  to  whether  the  bill  was  better  as  it  came 
from  the  Senate  than  it  was  when  it  went  there,  made  the 
statement  that  it  was  practically  the  same,  and  that  he  did 
not  believe  that  it  was  changed  much  one  way  or  the  other. 
Representative  Volstead  at  the  same  time  offered  some 
obserA-ations  on  legislation  that  the  present  Congress  had 
passed  in  the  interest  of  agriculture,  and  emphasized  the 
need  of  that  industry'  for  relief,  saving:  j|  4^  ^tlfcJHMI'tf 
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W  In  this  Industrial  depression  It  has  been  noticed  that  the  more  thoroughly 
kn  Industry  Is  organized  the  less  it  has  sufferod  and  the  less  its  prices  have 
been  deflated.  This  was  noticeable  in  the  dairy  Industry,  whicii  is  more 
largely  controlled  by  co-operative  farm  organization  than  any  other 
branch  of  industry  except  that  of  certain  fruit  growers.  Milk,  cream  and 
butter  have  maintxiinod  a  much  higher  average  of  prices  than  many  other 
farm  products.  In  this  country,  until  within  the  last  few  years,  farmers 
have  made  but  little  effort  to  combine,  though  those  with  whom  they  have 
had  to  deal  are  combined  in  large  corporations.  At  the  beginning  of  the 
last  Congress  a  bill  was  introduced  for  the  purpose  of  giving  to  the  farmers 
the  privilege  of  combining,  so  that  they  might  offer  their  products  in 
co-operation  with  each  other.  Hearings  were  held  by  the  Judiciary  C^om- 
mittee,  of  which  I  have  the  honor  of  being  Chairman,  but  the  bill  failed 
to  receive  the  necessary  support.  After  consulting  with  officers  of  various 
farm  organizations  so  as  to  get  their  views.  I  drafted  a  bill  which,  after 
being  approved  by  th  ise  officers.  I  introduced  and  succeeded  in  passing  in 
the  House,  but  it  was  so  amended  in  the  Senate  that  in  my  riew  it  would 
defeat  its  purpose,  and  it  consequently  failed  of  passage  at  that  time.  I 
•gain  introduced  this  bill  in  the  early  part  of  the  first  session  of  this  Congress 
and  then  secured  its  passage  in  the  House.  It  has  been  pending  in  the 
Senate  for  many  months.  The  Senate  again  sought  to  amend  it,  and  a 
prolonged  fight  wa^  provi.ked  over  those  amendments. 

The  farmers  are  not  seeking  a  chance  to  oppre.ss  the  public,  but  Insist  that 
they  should  be  given  an  opportunity  to  meet  business  conditions  as  they 
exist,  a  condition  that  is  very  unfair  under  the  present  law.  When  a 
farmer  seeks  to  sell  his  products  he  meets  in  the  m.irket  place  the  repre- 
sentatives of  vast  aggregations  of  organized  capital  that  largely  determine 
the  price  of  his  products.  Personally  he  tias  seldom  anything  to  say  about 
the  price.  If  he  seeks  to  associate  himself  with  his  neighbor  for  the  purpose 
of  collectively  negotiating  for  a  fair  price,  he  is  ttu-eatened  with  criminal 
prosecution.  Corporations  with  which  he  is  compelled  to  deal,  such  as 
grain-elevator  companies  and  the  packers,  may  be  composed  of  thirty  to 
forty  thousand  members.  These  members  collectively  do  business  as  one 
person.  The  officers  of  the  corporation  act  as  agents  of  such  members. 
This  bill,  if  it  becomes  a  law  will  allow  farmers  to  form  like  associations, 
the  officers  of  which  will  act  as  agents  for  their  members.  Busine.ss  cor- 
IKjrations  have  under  existing  law  like  powers  and  privileges  to  those  sought 
to  be  conferred  on  farm  organziations  by  this  bill.  The  measure  does  no' 
•eek  to  grant  a  class  privilege,  but  aims  to  equalize  existing  privileges  by 
changing  the  law  applicable  to  business  corporations  so  farmers  can  take 
advantage  of  it. 

A  number  of  States  have  passed  laws  allowing  farmers  to  collectively 
bargain  for  the  Kile  of  their  products,  among  which  are  Minnesota.  Wis- 
eonsln,  Illinois,  New  York,  and  Pennsylvania:  but  the  State  can  not  give 
these  associations  the  right  to  enter  iuter-State  and  foreign  comnierce, 
hence  the  necessity  for  this  legislation. 

Like  associations  have  been  very  successful  In  some  of  the  European 
countries,  and  there  Is  no  reason  to  believe  that  they  can  not  be  made 
equally  successful  d  this  country.  The  agricultural  press  and  the  officers 
of  the  farm  orsanizations  have  everywhere  Indorsed  this  bill.  Presonally. 
I  believe  that  it  will  prove  of  great  value. 


CONSUMPTION  AND  EXPORTATION  OF  COTTON— 
THE  CARRY-OVER. 
During  the  proceedings  of  the  U.  S.  Senate  on  Feb.  20, 
Senator  Dial  had  incorporated  in  the  "Congressional  Record" 
a  letter  from  the  Department  of  Agriculture  regarding  the 
quantity  of  cotton  consumed  and  exported  for  the  last 
nx.  months  and  the  quantity  of  cotton  carried  over.  In 
presenting  the  same  Senator  Dial  said: 

A  brief  analysis  of  Ibe  figures  shows  that  there  were  carried  over  In  the 
United  States  on  July  .30  1921  6.,>'i4..300  bales.  The  crop  of  1922,  while 
It  is  mentioned  In  the  letter  as  8., 310. 000  bales,  as  a  matter  of  fact  is  less 
than  8.000.000  bales,  according  to  the  reiwrt  of  the  Bureau  of  the  Census. 
The  two  ItenM  would  aggregate,  then,  14,.')34,360  bales  of  cotton. 

I  also  hold  in  my  hand  a  report  from  the  Bureau  of  Census  which  contains 
Information  which  Is  very  startling  to  me.     It  says,  among  other  things: 

"Hei)on«  were  not  obtained  from  all  of  the  storage  places,  a  number 
■tating  thiit  it  was  impoRsible  to  make  even  reliable  estimates.  However, 
data  were  returned  for  storage  places  in  which  a  total  of  .3 ,97-1 .974  bales 
of  Axnerican  cotton  were  held.  The  quantity  of  American  cotton,  exclusive 
of  llnters,  not  U;ndcrable  on  future  contracts,  returned  as  held  In  these 
storage  places,  waa  970.230  bales,  or  24^^  of  the  total  holdings  In  such 
storage  places." 

The  lmpm»i«lon  has  been  that  when  cotton  was  put  In  the  warehouse 
It  was  grK»d  tenderable  rj>itx>ii,  but  these  figures  arc  alarming  as  showing 
that  nearly  ono-fourth  of  the  atlUtn  held  there  was  non-t<>nderablef»tt<)n. 
If  that  Is  true,  crinsldering  the  great  quantity  In  the  country,  no  doubt  a 
rery  con.<«ldei^ble  jmrtlon  w,-»s  non-Ujnderabio  cotton. 

The  figures  show  that  we  exjKirted  for  lix  months,  from  Aug.  31  1921 
to  Jan.  .31  1922,  3..S32.000  balm.  American  conHumptlon  for  the  six 
nirjnths  from  Aug.  .31  H»21  to  J;in.  .31  Mt.'2  was  .3.000.000  bales.  Un- 
fortunately, lh»!y  Include  n  that  .3.000.00'/  bales  all  kinds  of  cotton  ct,n- 
wamptl  In  the  I;nlt*yl  Stal<>  Thi-y  do  not  cllnilnate  cxitum  which  was 
Imiort/'l  hi:rc.  I  do  not  know  h/>w  many  Imlcai  there  were  of  that,  but  that 
will  autfrnirnl  the  axnounl  of  cotton  In  the  l-'nitcd  Htutes  wheroiis  It  ought 
lo  Ixi  dn']U'.-t^;<l. 

Assuming  that  one-fourth  of  the  cotton  was  non-tendemblo,  which  would 
be  .3.'^l.i..'/K)  hulew.  iliai  wriuld  leave  on  Jan.  t  of  this  yejir  tenderable  cotton 
In  the  Liiltifl  HUiOm  Ut  th<!  amount  of  4,.3H1.770  balm,  with  six  months  yet 
to  run  tx-fore  th»!  <md  of  the  fiw.-al  year.  Assuming  that  wn  ronouind  the 
ssmn  amwirif  fnr  th"  nnxt  six  numltin  that  wo  did  In  tbo  preciiiing  six 
'-  lio  nxport   thn  ««mii   amount,   the   total    would    Is- 

'.  It  will  t«-  <i<-«-n  tlicri-  Would  !)•■  a  sh<>rtriw<.  kT  niiiiroxl- 

(  '".   whfin   we  take   Inl/i   ■  'Ion 

i;  Ki  md  'if  'h<'  flw.il  yiMi  herri  ■ 

»•  l>   fi,f  iii.ifk«i.   It     '  '    tln-ro  will   1x1  u  grr-iil 

»■  ■■•■   ih«i   lU'xl   crop   .1  In.      Wo  rf)n»u;iU!   iiiid 

•xp-'  ''H  t««T  month. 

V,  ,  ,   •',  ''ill  I,,  the  attention  of  the  H<'tiat^)  Is  tlw' 

irwtt  qii.>i.i.ii.y   <,r  iK.ii  I    thitik    thjit    will   KurprlM'   the 

boldm^  of  fr.if«,n     \.\\e  .  and   lh«i  cotton   Iriide.      I   hiive 

'•'  '  k    for   .t   fiiA    i\.,,»   MltJIo   I    was  nnileuvorliig   l-o  Kcl    llii< 

•  rniirilior  <,f   h'«l«.^  ».f  »-.,i»/iri   on   storiign   In    tlm   ilirfirciit 

•  ihn  r«ip<irt.«  which  g'l 
'■  .  'e«|  ris  ciAUtn  I  liiivri 
h.i'I  .  ^lics.  t.  .  ■  .|  a  rrply  which  cvcm 
lh»i  ■  ri  VuT  V  .  M.  C  ,  it  Is  c|nliii.v| 
"  /  like  1  ri.O'i'l  \m\m  lit  ci(lt«i(»  ari)  on  nl^irngft,  wherntts  over  llin»w 
'    ■  r  it  I*   lijit('r<i       10.<>2('   bales  of  Ilnt4ira  In   Havannah  count<w|   its 


cotton  and  5,685  bales  of  linters  at  Houston,  counted  the  same,  and  so 
all  over  the  country. 

In  my  section  of  the  country,  we  can  not  grow  cotton  succes-sfully,  without 
using  great  quantities  of  fertilizer.  Unfortunately  our  people  owe  for 
some  fertilizer  they  have  used  in  the  preceding  seasons,  and  in  the  coming 
year  they  cannot  buy  a  great  quantity  of  it.  Furthermore,  we  have 
sowed  more  grain  in  my  State  and  in  the  South  generally  than  wo  have  for 
many  year^  past.  In  niy  particular  county  it  is  stated  that  we  have  sowed 
five  times  as  much  grain  as  in  any  one  season  heretofore. 

These  figures  are  very  interesting  indeed  and  show  there  will  bo  a  tre- 
mendous shortage  before  the  next  cotton  crop  comes  in. 

The  following  is  the  letter  submitted  by  Senator  Dial: 

UNITED  STATES  DEPARTMENT  OP  AGRICULTURE, 
Biureau  of  Markets  and  Crop  Estimates, 

Washington,  Feb.  7  1923. 
Hon.  N.  n.  Dial,  United  States  Senate. 

Dear  Senator  Dial: — Both  of  your  letters  of  Feb.  4,  in  regard  to  the 
cotton  situation,  have  been  given  careful  consideration. 

Inclosed  herewith  you  will  find  a  draft  of  an  amendment  to  section  5  of 
the  United  States  Cotton  Futures  Act,  which  embodies  your  suggestions 
with  regard  to  how  this  section  should  be  amended. 

In  compliance  with  your  request  for  statistics  of  the  present  cotton  situ- 
ation,  the  following  figures,  which  do  not  embrace  linters,  are  submitted: 
Carry-over  .\merican  cotton  in  the  world,  July  31   1921,  esti- 
mated about bales.  8,500,000 

Carry-over   American   cotton   in   United   States  July   31    1921, 

estimated  by  Censtis 6.634,360 

Exports  of  .American  cotton  during  1920-21 .5,744,97,5 

.American  consumption  of  .'ill  cottons.  1920-21 4,892,672 

Crop  American  cotton  grown  in   1921  estimated  by  Bureau  of 

Crop  Estimates 8,.340.0nO 

Stocks  of  cotton  held  in  United  States  Jan.  31  1921,  estimated. ..11  ,.591 ,987 
Stocks  of  cotton  held  in  United  States  Jan.  31  1922 8,497,805 

(This  estimate  is  based  on  crop  for  1921  of  8,340.000  bales,  which  may 
be  as  much  as  340,000  bales  in  excess  of  actual  ginnings.) 

1922.  1921. 

American  consumption  of  all  cottons  for  the  six  months' 

period,  Aug.  1-Jan.  31  (about) 3,000,000     2,333,85i> 

Exports    American    cotton    for    six    months'    period, 

Aug.   1-Jan.  31   (about) 3,532.000     3,020,596 

It  is  difficult  to  state  exactly  what  part  of  the  stock  of  cotton  held  at  any 
time  is  tenderable,  but  an  estimate  has  been  made  wluch  shows  that  24% 
of  the  stock  of  cotton  held  en  July  31  last  was  considered  undeliverabl» 
on   future  contracts. 

Regarding  what  part  of  the  crop  of  1921  is  undeliverable  on  future  con- 
tracts, it  must  be  stated  that  no  estimate  has  been  made,  and  there  Is  no 
way,  so  far  as  1  know,  of  securing  exact  figures.  It  is  currently  reported, 
however,  that  last  year's  crop  was  a  high-grade  one  and  comparatively 
a  small  per  centage  of  it  was  of  non-tenderable  grades.  It  has  been  further 
stated  that  a  large  p.art  of  the  low  grades  held  over  from  previous  years 
has  already  entered  into  the  usual  channels  of  commerce  for  consumption. 

Inclcsed  you  will  find  the  following  reports,  which  will  doubtless  be  oi 
Intere-st   to   you: 

Statistics  of  cotton  untenderable  on  future  contracts.  Issued  June  15  1921. 

Report  on  cotton  of  the  Crop  Reporting  Board  of  the  Bureau  of  Markets 
and  Crop  Estimates,  Sept.  1   1921. 

Extract  from  "Monthly  Crop  Reporter,"  May  1921,  on  cotton  snaps 
and  hollies,  &c. 

W.  R,  MEADOWS,  Cotton  Technologist. 


REDUCTIONS  OF  CUBAN  SUGAR  CROP  AND  CUSTOMS 
TARIFF    MADE    BY    COMMISSION— PROTESTS 

AGAINST  PROPOSAL. 
The  recommendations  of  the  special  commission  appointed 
to  investigate  the  sugar  situation  in  Cuba  were  presented  to 
President  Zayas  on  Feb.  20  and  it  was  stated  on  Feb.  23 
that  its  conclusions  had  been  communicated  to  the  United 
States.  In  making  known  the  Commission's  recommenda- 
tions the  "Journal  of  Commerce"  in  a  cablegram  from 
Havana  Feb.  20  said: 

The  repwrt  was  a  voluminous  one,  its  main  feature  being  the  expression 
of  a  view  that  the  expoil.  of  Cuban  sugar  to  the  United  States  should  be 
limited  to  a  definite  amount  to  be  agreed  upon  by  the  two  countries.  The 
report  stated  that  the  Conmiission  noted  with  pleasure  that  a  great  part 
of  the  beet  sugar  growing  interests  In  the  United  States  agrees  that  a 
reduction  in  the  United  States  customs  tariff  should  be  made  which  would 
reduce  from  1.60c.  to  1.40c.  per  pound  the  amount  to  be  paid  on  Cuban 
sugar. 

It  was  recommended  that  it  be  proposed  to  the  said  American  sugar 
Inten'sts  that  the  suggested  limitation  of  crop  bo  not  effectuated  by  a  mutual 
undertaking  to  grind  only  two-thirds  of  tho  average  production  of  the  last 
three  ye^rs,  as  had  been  advocated  in  some  quarters,  but  that  from  the 
total  production  of  Cuba  there  should  be  exported  this  year  to  the  United 
States  only  two-thirds  of  this  average  (2,500,000  tons). 

The  Commission  al.s<i  proposed  that  tho  customs  tariff  of  the  United 
States  for  sugar  be  kept  at  2c.  per  pound,  allowing  to  Cuba  a  benefit  of 
50';;  Instead  of  the  present  20*;;,  provided  for  in  tho  reciprocity  treaty  now 
in  effect,  it  being  underst^iod  that  Cuba  is  willing  to  allow  a  more  favorable 
tariff  to  American  agricultural  and  manufactured  products. 

A  r<H-onimendatlon  was  added  that  a  way  be  found  to  put  an  end  to  the 
coalition  butweeti  the  raw  sugar  growers  and  the  refiners  to  tho  detriment 
of  the  rest  of  the  producers.  ■! 

The  reiwirt  was  Hlgned  by  Henators  Cosme  do  la  Torrlentu,  RIcarilo  Poll. 
.lu.in  Vualberto  (ioinez  and  Uesprentiitlves  Huntigao  Key,  <)r«ytl««  Korrora, 
Kduardo  (>oMzali-N  M.iiiel  and  (ion/.alo  I'i'eyro. 

President  /nyus  lndl<!ated  his  uc<-eptaiu'e  of  tho  recommundatlona  made 
by  the  ('o/MjiilKMlon. 

On  the  17th  innt.  tho  "Journal  of  Commertfo"  in  its  Havana 
adviros  stated  that  a  formidaiiln  [)r()(t)Ht  was  "Iwing  rained 
tlirtMiKliout  Cuba  on  arcoiiiit.  of  well  defined  ruriiorH  that 
(itricrul  (.'rowdcr  Iiiih  iridicalfd  (o  the  CJovtiniment  hero  tho 
i]t'CfHH\\y  of  mdutfing  the  prenent  HUgar  crop  to  2,.^)(M),()()0 
toiiH.  The  rr<!Hi(lcnt  of  the  Senate,  Atirclio  Alvarez,  who  in 
a  iiiciribfr  of  the  ('oiiiiiiiHHioii,  was  miid  to  havti  inude  a  eom- 
pn-hnnHive  report  openly  oppoHini;  any  riHluetion  of  tht*  crop." 
TIk' HUMHi  pa[)er,  In  its  (.'ui)a(i  udvifi>H  l''<<b.  i\),  roi)orl<Ml  that 
aiiKiiig  the  proltiHtH  aKuiiiHl,  any  n'tliiftioa  of  tlm  t-rop  was 
on«)  from  tho  general  manager  of  Cubo  Cano  and  one  from 
tlm  C'haitarm  Siij,'iir  Mill.  A  rabl«'t:ram  from  llnvuiia  Feb. 
2.1  lo  tlm  ".lournal  of  ( 'oriimiTni,"  in  indictiliiig  furtlmr  views 
in  the  niatt<!r,  bod  thn  following  to  nay: 

Cuban  Unprracnlatlyn  Illnw  ly.  <  f  th"  I'nlirsl.  has  ]ukt  piiMlnhrd  In  his 
msgaitlna  cart«ln  slatrriirnts  rrlnllvn  to  the  nUHgrstloiui  frc^ni   WsslilntVoS 
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regarding  a  reduction  of  the  sugar  crop.     The  statement  is  in  substance  as 
follows: 

"The  question  of  a  reduction  of  the  sugar  production  of  the  island  by 
special  legislation  as  a  means  to  obtaining  a  small  reduction  of  duties  on 
Cuban  sugar  in  the  United  Slates  is  being  discussed  very  actively,  and 
though  general  opinion  in  the  island  strongly  opposes  the  proiX)sal,  the 
probabilities  seem  to  be  that  it  will  be  caiTied  out." 

The  proposed  plan,  it  is  pointed  out  here,  means  ruin  to  a  great  number 
of  farmers  and  planters,  who  by  a  large  expenditure  of  .effort  and  money 
could  sow  and  cultivate  the  .soil  in  the  best  way  their  means  permitted  and 
who,  should  the  plan  be  c  irried  into  effect,  would  have  to  abandon  a  great 
deal  of  their  cane  in  the  fields.  Moreover,  it  is  contended  it  would  mean 
hunger  to  a  large  section  of  the  working  classes.  Also  it  is  looked  upon  as 
certain  that  if  the  Cuban  crop  is  reduced  other  countries  producing  sugar 
would  undoubtedly  increase  tlieir  production  and  thus  the  small  bstterment 
of  prices  would  not  last  long.  This,  of  course,  would  mean  that  Cuba 
would  be  sacrificing  herself  for  the  benefit  of  other  countries. 

Viewed  as  Disaster. 

Everybody  interested  in  sugar  in  Cuba  considers  the  proposed  reduction 
of  the  crop  would  be  a  personal  disaster  and  thus  it  is  widely  believed  that 
this  plan  did  not  emanate  from  Cuba  but  from  high  officials  in  Washington, 
with  a  view  to  protecting  American  sugar  producers,  already  protected  by 
a  duty  of  almost  100%  on  the  actual  price  of  Cuban  sugar,  at  the  expense  of 
Quba's  ruin  and  the  hunger  of  her  working  classes. 

Much  heated  comment  on  the  subject  Is  being  indulged  in.  Those  in 
Washington  and  here  on  whom  rests  the  responsibility  for  passing  such  a 
bUl  are  being  urged  to  consider  thoroughly  the  wrong  that  this  measure 
would  cause  to  Cuba  and  the  sentiment  of  outraged  justice  that  would  be 
caused  among  the  Inhabitants,  as  well  as  the  hatred  toward  all  that  is  Amer- 
ican which  would  be  engendered  to  the  prejudice  of  the  important  interests 
possessed  by  Americans  in  Cuba,  and  to  the  manufacturers  and  merchants 
who  have  an  important  volume  of  business  with  the  i.sland. 

In  reporting  H.  A.  Rubino,  Vice-President  of  the  Miranda 
Sugar  Co.  as  declaring  unfair  the  proposal  of  American 
interests  looking  to  the  solution  of  the  tariff  question  affecting 
the  sugar  schedule,  Havana  advices,  Feb.  18,  reported  him 
as  saying  in  part: 

This  proposal  in  substance  would  admit  Cuban  sugars  to  enter  the 
United  States  at  a  tariff  rate  of  2  cents  a  pound,  less  a  differential  of  30%, 
or  1 .40  a  pound  net  (the  present  tariff  is  1 .60  a  pound  net  on  Cuban  sugars) 
provided  that  this  1.40  a  pound  applies  only  to  2,500,000  tons  and  that 
Cuba  agrees  to  limit  its  output  to  that  number  of  tons.  As  no  official 
announcement  has  been  made  it  cannot  be  determined  whether  the  proposal 
relates  to  this  crop  or  future  crops,  whether  it  includes  the  balance  of 
the  old  crop  or  relates  only  to  new  crop  sugars,  or  whether  the  limitation  of 
2,500,000  tons  is  intended  to  limit  Cuba's  production  to  2,500,000  tons  or 
only  permit  that  quantity  to  enter  the  United  States  at  the  lower  duty. 

Whatever  the  proposal  may  be,  it  is  decidedly  unfair  to  Cuba  and,  if  it 
is  an  attempt  to  limit  the  crop,  in  whatever  form,  extremely  presuniptuou 
Imagine  Cuba  telling  the  United  Statas  that  all  cigarettes  from  that  country 
seeking  to  enter  Cuba  will  only  be  admitted  if  the  United  States  limits  its 
tobacco  crop.  The  growers  of  tobacco  in  the  United  States  would  insist 
that  the  United  States  Congress  punish  Cuba  for  its  impertinence  in  making 
S'jch  a  suggestion.  It  is  bad  enough  for  any  country  to  artifically  attempt 
ta  regulate  the  manufacture  or  sale  of  any  commodity,  but  it  is  outrageous 
in  peace  times  for  one  country  to  say  to  another  how  much  or  how  little  it 
shall  produce. 

Sugar  is  not  a  commodity  which  the  United  States  can  obtain  in  the 
United  States,  except  to  the  extent  of  less  than  50%  of  the  annual  con- 
sumption. For  the  balance  it  must  come  to  Cuba.  By  treaties,  constitu- 
tional provisions  and  laws  the  United  States  has  assumed  a  guardianship 
over  Cuba,  has  attemi)ted  to  regulate  its  affairs,  has  encouraged  and  urged 
the  growth  of  its  only  large  commodity,  sugar,  and  is  attempting  now  to 
dictate  the  size  and  extent  of  this  crop,  and  for  what  purpose?  Concededly 
not  for  the  purpose  of  providing  additional  revenue  to  the  United  States. 
It  is  not  claimed  that  so  important  and  necessary  an  article  for  human 
consumption  is  to  be  cheapened  in  price  to  the  American  consumer,  because 
with  the  increasing  demand  for  sugar  the  American  public  must  pay  the 
added  tariff.     What  then  is  the  purpose  ? 

Its  sole  object  is  to  give  artificial  protection  to  an  American  industry 
wliich  at  best  can  only  supply  one-sixth  of  the  American  demand  and 
solelj-  to  enable  the  producers  of  that  sixth  to  escape  financial  ruin.  That 
one-sixth  is  the  beet  sugar  industry  of  the  United  States.  Laboring  for 
years  under  the  difficulty  of  producing  an  article  not  natural  to  the  soil 
and  at  great  expense,  it  has  been  able  to  make  the  American  public  pay 
year  in  and  year  out  a  higher  price  for  sugar  so  that  it  can  prosper  and  make 
tremendous  profits,  and  has  accomplished  this  by  means  of  its  grip  on 
Congress,  due  to  the  fact  that  beet  .sugar  is  grown  in  at  least  sixteen  different 
States,  each  State  ha\'ing  two  Senators  and  a  corresponding  large  number 
of  Congressmen.         


MEXICAN  DECREE  INCREASING  DUTY  ON  SUGAR. 
Advices  were  received  by  the  Department  of  Commerce 
at  Washington  Feb.  16  from  the  American  Consul  at  Mexico 
City  announcing  the  issuance  of  a  decree  by  the  Mexican 
Government,  effective  Feb.  15,  increasing  the  import  duty 
on  common  sugar  from  ten  to  fifteen  eentavos  x)er  gross 
kilogram.  The  present  value  of  a  centavo  is  about  one-half 
a  cent. 


COAL    MINERS'    DEMANDS—CONVENTION    ADOPTS 

DEMAND  FOR  6-IIOUR  DAY  AND  5-DAY  WEEK 

IN   BITUMINOUS   FIELDS—REFERENDUM— 

ANTHRACITE  COMMITTEE  MEETS. 

The  International  Wage  Convention  of  the  United  Mine 
Workers  of  America  at  Indianapolis  adjourned  Feb.  18, 
having  adopted  the  recommendations  of  the  Wage  Scale 
Committee  for  the  bituminous  fields  pretty  much  as  pub- 
lished last  week  (page  699),  but  with  the  important  modi- 
fication that  "all  new  agreements  be  based  upon  the  six-hour 
day  and  five-day  week,"  instead  of  on  "an  eight-hour  day 
underground." 

A  motion  to  table  the  six-hour-day  proposition  was  voted 
down,   935   to  513.     The  demand  for  a  retention  of   the 

resent  base  wage  schedules"  stands  unchanged. 


The  contest  between  President  Lewis  and  Alexander 
Howat  and  his  band  of  Kansas  "rebels"  as  to  whether  the 
grievances  of  the  latter  should  be  considered  by  the  con- 
vention ended  in  the  defeat  of  Howat  by  a  vote  of  2,073 
to  1,955. 

The  convention  declared  for  a  "general  suspension  of 
mining  operations,"  if  no  agreement  is  reached,  such  action 
being  subject  to  a  referendum  vote  of  the  membership  of  the 
United  Mine  Workers  of  America  to  be  held  prior  to  March 
31.  A  Policy  Committee  was  authorized  to  make  prepara- 
tions for  anj'  situation  that  may  arise  and  "take  such  action 
for  the  protection  of  our  best  interests  as  circumstances  may 
require." 

President  Lewis  has  made  strenuous  endeavors  to  induce 
the  coal  operators  to  hold  a  wage  parley  in  Cleveland  on 
March  2,  but  has  met  with  refusals  in  Ohio  and  Pennsylvania, 
and  with  so  little  encouragement  elsewhere  that  this  possi- 
bility appears  to  have  lapsed.  The  coal  operators'  position 
as  to  the  uselessness  of  parleys  in  the  face  of  such  demands 
as  the  miners  continue  to  make  was  stated  in  the  announce- 
ment of  the  Pittsburgh  producers  in  "Chronicle"  of  Feb.  4, 
p.  488. 

In  view  of  this  situation  the  formal  call  for  a  referendum 
vote  by  the  United  Mine  Workers  of  America  to  determine 
whether  there  shall  be  a  nation-wide  coal  strike  on  April  1 
Avas  sent  out  on  Feb.  3.  More  than  500,000  men  are  said 
to  be  eligible  to  vote  in  the  referendum.  The  ballots  are  to 
be  cast  at  each  local  union  before  March  10,  and  the  return 
filed  at  the  main  headquarters,  in  Indianapolis,  bj^  March  15. 

The  Policy  Committee  of  the  Anthracite  Association 
met  yesterday  in  Atlantic  City  to  consider  the  stand  to  be 
taken  with  respect  to  the  attitude  of  the  United  Mine  Work- 
ers of  America  in  asking  a  20%  advance  in  wages  in  the 
anthracite  field  and  to  discuss  their  own  terms  for  the  new 
agreement  to  follow  the  expix-ation  of  the  present  one,  which 
ends  on  April  1.  ,J.  M.  Humphreys  of  Wilkes-Barre  was 
quoted  Feb.  23  in  a  dispatch  to  the  "New  York  Times" 
as  saying: 

The  anthracite  miners  are  preparing  for  a  strike.  Of  course,  we  hope 
everything  may  be  settled  amicably,  but  the  industry  could  not  possibly 
accede  to  demands  such  as  those  put  forward  by  the  miners  at  Indianapolis. 
Their  wages  have  increased  more  than  100%  during  the  term  of  the  existing 
agreement  which  was  first  drawn  in  1916  and  which  has  been  altered  from 
time  to  time  and  renewed  again  last  year.  In  fact  we  thought  there  should 
be  a  downward  revision.  The  terms  set  out  have  really  swept  us  off  our 
feet. 

Our  policy  will  be  determined  at  the  conference.  There  is  nothing  secret 
about  the  sessions,  but  members  agree  that  it  would  be  better  to  have  the 
news  sent  out  in  formal  .statements  as  coming  from  the  Committee. 

The  result  of  the  meeting  held  in  Chicago  on  Feb.  22  to 
form  an  alliance  of  coal  miners  and  railroad  unions  is  men- 
tioned under  a  separate  caption. 


DISSOLUTION  OF  SHEET  METAL  WARE  EXCHANGE. 
The  following  is  from  the    "Journal    of    Commerce"    of 
Feb.  15: 

An  investigation  recently  instituted  by  Colonel  William  Hayward  into 
the  operaitions  of  the  Sheet  Metal  Ware  Exchange,  representing  about  75% 
of  the  galvanized  ware  industry  in  the  United  States,  has  culminated  in 
the  dissolution  of  the  alleged  monopoly.  A  decree  to  this  effect  was  en- 
tered  in   the   Federal   District   Court   yesterday. 

According  to  the  Oovernment  authorities  investigating  tlie  Exchange's 
operations,  the  association  was  organized  about  five  years  ago  and  was 
composed  of   tlie  following  companies: 

Dover  Stamping  &  Manufacturing  Co.,  Inc.  ;  Republic  Metal  Ware  Co., 
Inc.  ;  the  New  England  Enameling  Co.,  Inc.  ;  Central  Stamping  Co.,  Inc.  ; 
CJeuder,  Paeschke  &  Frey  Co.,  Inc.  ;  Rochester  Stamping  Co.,  Inc.  ;  North- 
western Metahvare  Co.,  Inc.  ;  F.  II.  Lawson  Co.,  Inc.  ;  Wheeling  Corru- 
gating Co.,  Inc. 

With  the  exception  of  the  National  Enameling  d  Stamping  Co.,  the  en- 
tire membership  of  the  association  have  decided  to  abide  by  the  Government 
decree  which  will  restrain  future  activities  in  connection  with  maintaining 
a  monopoly  of  the  galvanized  ware  trade. 

The  Government  cliarged  the  association  violated  tlie  Sherman  Anti- 
Trust  Law  and  conspired  to  fix  prices. 


ISSUANCE    OF    DECREE    PROVIDING    FOR    SETTLE- 
MENT OF  MEXICAN  OIL  TAX— PROPOSED  BOND 

ISSUE  FOR  LIQUIDATION  OF  DEBT. 
The  publication  in  the  "Diaro  Official"  on  Feb.  23  of  the 
text  of  the  decree  under  which  the  Mexican  export  oil  taxes, 
as  ordered  by  President  Obregou  on  June  7  last,  are  reduced 
to  40%  of  their  oriijiual  amount,  the  sums  to  be  paid  the 
Mexican  National  Treasury,  cither  in  outstanding  Mexican 
Government  bonds  or  in  gold,  was  announced  in  Associated 
Press  advices  from  Mexico  City  on  the  23rd  inst.     These 

advices  state: 

The  amounts  received,  which  are  roughly  estimated  at  13,500,000  pesos, 
are  to  be  deposited  by  the  Treasury  in  the  Banco  Nacional  de  Mexico  to 
apply  on  the  foreign  indebtedness. 

Wliile  it  was  announced  in  Mexico  City  dispatches  Feb.  19 

that  the  new  decree  lacked  only  the  signature  of  President 
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OhreRon  to  make  it  effective,  the  latest  advices  state  that 
it  was  signed  by  him  on  Feb.  12.  The  details  of  the  agree- 
ment were  given  as  follows  in  the  Associated  Press  advices 
from  Mexico  City  Feb.  19: 

The  basis  upon  which  the  heads  of  the  American  oil  companies  last  Sep- 
tfimber  reached  an  agreement  with  the  Me.xican  Goveniment  relative  to 
the  payment  of  export  taxes  under  the  decree  of  June  17,  were  di\TiIged  to- 
day in"  the  outline  of  a  decree  given  out  by  Minister  of  the  Treasury  De  La 
Huerta.  The  decree  lacks  only  the  signature  of  President  Obregon  to  be- 
come effective. 

The  project  contemplates  the  payment  of  40%  of  the  tax  as  originally 
imposed  by  the  June  decree,  and  means  the  paj-ment  to  the  Mexican  Treas- 
ury of  approximately  13,500,000  pesos.  The  sums  owed  by  the  various 
oil  companies  may  be  paid  the  Treasury  in  gold  or  in  Mexican  national 
bonds,  which  will  be  received  without  prejudice. 

It  is  understood  that  representatives  of  the  oil  companies  here  have  re- 
ceived instructions  to  pay  the  taxes  for  the  most  part  in  gold,  in  that  the 
collections  from  this  tax  by  presidential  stipulation  are  to  be  applied  on 
the  Mexican   foreign   debt. 

As  explained  by  representatives  of  the  oil  companies,  the  project  means 
that  the  original  tax  has  been  reduced  to  40%  of  the  original  levy  and 
embraces  taxes  due  from  June  7  to  Dec.  31  1921.  One  of  the  representa- 
tives of  the  oil  companies  said  that  the  export  taxes  from  Jan.  1  of  the 
present  year  are  not  subject  to  the  provisions  of  the  decree  and  probably 
will  be  the  subject  of  further  discussions  between  the  Mexican  Treasury 
representatives  and  the  oil  men,  with  a  possible  visit  by  the  American  oil 
men  to  Mexico  Ctiy  in  the  near  future. 

It  is  expected  that  President  Obregon  will  sign  the  decree  as  soon  as 
he  returns  to  the  capital  from  Vera  Cruz,  which  probably  will  be  next 
Tuesday. 

Minister  de  la  Huerta  ten  days  ago  made  the  statement  that  February 
18  would  see  a  settlement  of  Mexico's  financial  affairs,  and  the  publication 
of  the  proposed  decree  is  taken  in  some  quarters  to  indicate  that  the  oil 
payment  will  carry  an  adjustment  of  the  outstanding  indebtedness  to 
New  York  bankers.  It  was  pointed  out  at  the  Treasury  Department  that 
the  decree  as  yet  bears  no  date  and  will  not  become  effective  until  signed 
by  President  Obregon  and  published  in  the  official  paper. 

It  is  understood,  however,  that  the  Minister  expects  the  decree  to  be 
sdgned  so  that  the  oU  men  can  start  payment  on  Tuesday  or  Wednesday, 
and  arrangements  have  been  made  for  depositing  all  sums  in  the  Banco 
Nacional  de  Mexico  against  foreign  indebtedness.  It  is  also  expected  that 
terms  of  settlement  with  the  New  York  bankers  wlU  be  announced  simul- 
taneously with  the  pubKcation  of  the  oil  decree. 

Another  financial  matter  settled  yesterday  by  the  Treasury  Department 
was  with  regard  to  the  issuance  of  bonds  for  the  liquidation  of  the  debt 
created  ruring  the  Carranza  administration,  when  25%  of  the  salaries  of 
Federal  employees  was  retained  by  the  Government.  This  sum  is  said  to 
approximate  1.3.000.000  pesos,  and  will  be  liquidated  with  the  bonds,  which 
are  to  be  distributed  at  an  early  date  to  those  who  faUed  to  receive  full 
salary  under  Carranza. 

The  Government  urges  the  holders  not  to  seU  to  brokers,  but  to  retain 
the  bends  for  redemption  on  dates  specified. 

In  Stating  on  Feb.  20  that  a  request  had  been  made  on 

the  19th  Inst,  that  the  newspapers  defer  publication  of  the 

details  of  the  agreement,  Associated  Press  advices  Feb.  20 

stated : 

^  Secretary  of  the  Trea.sury  de  la  Huerta  last  night  requested  the  newspaper 
correspondents  to  postpone  publication  of  the  outline  of  a  decree,  given  out 
earlier  in  the  day,  embodying  the  basis  upon  which  the  Mexican  Govern- 
ment and  the  American  oil  companies  had  reached  an  agreement  relative 
to  the  payment  of  export  taxes.  His  request  followed  receipt  of  telegraphic 
information  from  New  York,  the  nature  of  which  he  did  not  disclose.  (The 
terms  of  the  decree  were  published  throughout  the  United  States  la.>5t  night, 
the  Secretary's  request  being  received  after  the  publication  time  of  the  morn- 
ing newspapers.) 

The  decree  of  June  7  was  referred  to  in  the  "Chronicle"  of 
July  30,  page  48.o,  and  reference  to  Mexican  differences  with 
American  oil  companies  was  made  in  our  issue  of  Sept.  10, 
page  1113,  and  Sept.  17,  page  1213. 


COAL    MIXERS,    RAIL    LABOR    AX  I)    LOXGSHORE 

WORKERS  AGREE  VPOX  CO-OPERA  TIOX  IX 

WAGE     DISPUTES.        UNIONS     MUST 

RATIFY   THE  PLAN. 

At  the  meeting  held  in  ('hica.go  on  F«-b.  23  it  was  voted 

unanimou.uly  by  representatives  of  union  coal  miners,  rail- 

roa<l  workers,  and  longshoremen  to  submit  to  their  respective 

unions  for  ratification  an  .'ign'i-ment  for  "closer  co-operation 

of  our  forces  whidi  operate  to  irion-  ••ffcctiveij"  i>rotect  th«» 

union  workers  in  wage  struggles."     JoJiii  L.  lyowis,  President 

of  the  United  .Mine  Workers  of  .Vmericii,  toI<i  the  confen^nc*' 

that  he  did  not  ask  a  sympathetic  strike  of  niiiway  workers  oti 

April  1,  tho  datfl  of  the  miner»'  threatened  walkout. 

The  agre«)ni«?nt.  stating  that  it  is  |iur[)os<-4l  "to  apply  I'vcry 
honorable  method"  to  iibtuiri  "ade(piiiti-"  wages  for  both 
the  miner*  and  the  tranHjK>rtation  workers  and  the  Hevont«en 
uniotiH  parties  thcnto.  are  a-i  follows: 

Jmxt  of  Acr*«m«nt  or  "Memornndum'    m»  Announced  b.v  ('re».  I.owlii. 
Art Irld  1 .      Tho  ujn<irl:it<'<|  (irKanl/jkllon*  ri-prirannUxl  In  the  trnnii(Mirtikllon 
In.  .  of  ihr  cdiinlry  hnvo  boon  rorniwilixl  to  ln-iir  tin-  hriinl 
k«  u[Hiri   th<-ir  Int^^Krlty  nn'l   iinjual  nti'l   liioiultalilu 
ucli.-.iiii.  .1     arid  r»n<llll)iii)<  of  ■•iiipliiytiii-nl.      'I'ln- 
iMinxIbli-  fur  MiU  '''ifiillijfin  uri<  ii»t  yi-t 
'    |,r.,r,  >ir:ii|i|;i  IrKikiriff  lownrd*  fnrlhur 


»nd  minltiK  Irwl 
of  unwarrti 
chAnK'i  1(1   ' 
Indiiiitrlnl  ami  fir. 
■ktlnflo'l  nn'l  nr> 
witf(r  r<'<lij(iloni»  nn'l 
«l«'tr1ra<"nt«l  in  th  •  i>- 
coiDM  nnemnmkTf  for  i 
MMMnbln  an't  titkr' 

Impcllfl  I 
«I»>rl»ro  f'lr  '  i  '  r 

nfforMvi'ljr    (iropUict  Itio  UHnrmU  of  th' 
hiMir  In'liiatrli-a. 


trklnR  (^iiiilirliiriM  thai  will  Itn 
iM'lilatrlno.      Il  lhi<r>Tiirr  br*- 
if  ihn  aaaodalml  orsnnliatlonii  to 
i.>ti,.n. 

"r'UnntUm  <if  our  ■tmiKlli.  wn 

«li<rh  will  op<ir«ln  l<>  m<irn 

'1  In  itumo  oMHintlnl  and 


Aftsr  mature  deliberation  and  with  full  sense  of  our  responsibility,  we 
declare  that  the  mutuality  of  interests  of  the  employees  in  these  basic 
industries  must  be  recognized,  and  we  assert  our  purpose  to  apply  every 
honorable  method  to  secure  adequate  standards  of  living. 

Article  2.  When  it  becomes  apparent  that  any  one  or  group  of  the  asso- 
ciated organizations  is  made  the  victim  of  unwarranted  attacks,  or  its 
integrity  is  jeopardized,  it  will  become  the  duty  of  the  representatives  of 
each  of  the  associated  organizations  to  assemble  to  consider  the  situation. 
AVays  and  means  may  then  be  considered  and  applied  to  best  meet  the 
emergency.  Action  trken  under  this  section  is  subject  to  approval  by  each 
organization  represented. 

Article  3.  To  facilitate  the  conduct  of  the  business  of  the  associated 
organizations  an  executive  committee  is  hereby  created,  composed  of  the 
chief  executives  of  the  associated  organizations,  or  their  specifically  desig- 
nated representatives. 

It  shaU  be  the  duty  of  the  executive  comm'ttee,  from  time  to  time,  to 
make  such  recommendations  to  the  associated  organizations  as  may  in  its 
judgment  be  deemed  wise  and  to  assemble  the  full  conference  of  associated 
organizations  when  conditions  make  such  action  necessary. 

Article  4.  This  plan  shall  become  operative  when  ratified  by  the  con- 
stitutional authorities  of  each  associated  organization." 

The  Seventeen  Unions  Pa  "ties  to  the  Agreement. 
United  Mine  Workers  of  America,  the  Brotherhood  of  Railway  Carmen  of 
America,  the  Order  of  Railway  Conductors,  the  International  Brotherhood 
of  Stationary  Firemen  and  Oilers,  the  International  Brotherhood  of  Black- 
smiths. Drop  Forgers  and  Helpers,  the  Swtichmen's  Union  of  North 
America,  the  International  Association  of  Machinists,  the  Brotherhood  of 
Railroad  Signalmen  of  America,  the  International  Brotherhood  of  Electrical 
Workers  of  America,  the  Brotherhood  of  Locomotive  Firemen  and  Engine- 
men,  the  Order  of  Railroad  Telegraphers,  the  Brotherhood  of  Railroad 
Trainmen,  the  Railroad  Employees'  Department  of  the  American  Federa- 
tion of  Labor,  the  Brotherhood  of  Locomotive  Engineers,  the  United 
Brotherhood  of  Maintenance  of  Way  Employees,  the  Brotherhood  of 
Railway  Clerks  and  the  International  Association  of  Longshoremen. 


VALVATIOX  OF  NEW  YORK  CITY  TRANSIT  PROPER- 

TIES  TENTATIVELY  SUBMITTED  AS  PRELIMIN^ 

ARY     TO     READJUSTMENT     AND     MERGER 

UNDER  CITY  CONTROL. 

The  Transit  Commission,  appointed  under  Act  of  1921, 
made  public  on  Monday  its  preliminary  valuation  and 
appraisal,  as  of  June  30  1921,  of  the  physical  properties  of 
the  rapid  transit  and  surface  railroads  in  the  City  of  Greater 
Xew  York. 

These  valuations,  reeommendeA  for  adoption,  are  calculat- 
ed on  the  basis  of  the  estimated  orig''  al  cjst  of  the  several 
operating  properties  less  amounts  which  the  Commission 
deems  necessary  in  order  to  put  said  properties  in  first  class 
condition.  At  the  same  time,  for  comparative  purposes, 
the  Commission  submits  for  each  property  the  net  valuation 
(after  deducting  accrued  depreciation)  on  the  basis  of  the 
schedule  of  prices  prevailing  in  1914,  and  also  those  prevailing 
in  the  first  half  of  1921,  which,  they  say,  have  already 
materiall}^  declined.  They  also  submit  valuations  for  the 
non-operating  and  abandoned  pro])erties  which,  on  the 
basis  of  original  cost,  aggregate  $13,259,920,  including  land 
at  1921  value  ($7,618,587),  structures,  &c. 

The  following  table  shows  the  (tentative)  valuation  of  the 
leading  privately  owned  systems  (the  portions  actually 
o])erating  or  in  condition  to  operate)  as  recommended  for 
adojjtion,  in  comparison  with  the  outstanding  capitalization 
of  eacli  and  also  the  value  of  the  fixed  as.sets  of  tho  same, 
including  materials  and  supplies  as  shown  by  the  companies 
books — all  as  reported  by  the  Commission: 

TENTATIVE  VALUATIONS   RECOMMENDED  AND  COMPANIES 

FIGURES. 

Difference 

Cap.  .'ilocks,  nelirem 

Bit  .Original  Net  Valual'n  Bonds.  Ac.  Book  Value 
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s  *  i  %  % 
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Klev.iHUb.ilucB.   UO. 784.570     U«,01)0.1»I8     26,1M.'>,I84 


Tot   MR  T.Byat. 171.713,627  154,608.077  232,125,072  247,001,278    03,382,001 
nil<Tli'>rf).  U   T  HyHlorii  - 

( (.iitrii'ii  I.  2.v.'».ii.'..:ts.'.:M:i  l.■^.'■.,nflo..^^5      

i;icviit«i  vvTiUii  .  4o.i(W.it77    .iH.r,r>i.im      


Tot  I  RT .IJnai.l8S,402,320  174.221,050  235,250.400  200 
Mnnti '■ 

(on  I..   02,417,138     67,374,205   105,100,430   li:i 

N.  ^  lom 

riiir    ,Mti,  ',Hli  and 

,N.    Y     A    llnrli'tii 

lilt     ''>  I 
.'111  Avi-    II V    Hutnii 

■Jll     \vr      Kit     Co 

.'.'I  r(i<i  . 

■  •.  i'lm  . 

;.i ..liiiunloi  . 

'irnn'l  lottil  nil  rnyn' 


■l..Sl,,li.iS 

7,7r.3,7.in 


l.Jl.i..  I.I 
0,1 :'.'..  7iH 

I't;    '11,' 


'     i'"7.ISl»  I  lit 

1  im  1  74 

(1(H)  8 
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U'.H,' I.7N<1  I.'i 

r.  .n  iiiMl 


,045,378 
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It  I'lr  II   ^  iiiMi  Hill  III 
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j  ',■  M  nuitive  valiiiitioiiH  for  llie  vily'n  entire  1  ,S(K)  iiiileH 
of  single  truck  trad  ion  liimH,  including  rily-nwnnl  nuhumyH, 
with  real  estuUt,  power  planls,  shops,  rolling  slock  am!  other 
(•f)iii|ini<iit  aggrcgii'  '    'lie  estinuitcd  original  cos!    value 
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the  Act  of  1921)  a  total  of  815  millions.  From  this  sum  is 
taken  294  millions  as  the  amount  expended  on  city  owned 
subways  and  56  millions  for  the  sum  required  to  put  the 
properties  in  first  class  condition. 

These  deductions  leave  465  milUons  to  represent  the 
estimated  present  value,  for  the  purposes  of  the  proposed 
merger  of  the  numerous  privately  controlled  passenger 
roads  in  the  greater  city.  These  last  ])roperties  the  Commis- 
sion finds  have  a  book  value  of  fixed  assets  as  of  June  30 
1921  of  791  million  and  an  outstanding  capitalization  in 
stock,  bonds,  &e.  (omitting  those  held  within  the  respective 
systems)  aggregating  765  millions,  contrasting  with  this 
item  of  465  millions,  thus  indicating  a  deficit  of  300  millions. 

On  the  other  hand,  if  the  prices  prevailing  during  the  first 
half  of  1921  be  taken  for  these  privately  owned  properties 
less  accrued  depreciation,  the  net  valuation,  the  Commission 
finds,  would  be  571  millions,  a  deficit  as  compared  with 
existing  capitalization  of  194  millions. 

This  tentative  preliminary  report  embraces  over  1,300 
pages  in  four  volumes,  with  a  prodigious  number  of  statistical 
tables,  and  much  supporting  information  and  financial 
data  as  to  earnings,  balance  sheets,  &c.,  &e.  The  particulars 
have  been  gathered  and  put  in  shape  in  nine  months'  time 
by  the  Commission's  Bureau  of  Valuation,  employing  a 
large  force  headed  by  John  H.  Madden,  valuation  engineer, 
and  Fred  W.  Linders,  chief  accountant. 

This  great  mass  of  data,  largely  estimated,  where  in  such 
cases  as  the  New  York  Railways  the  original  cost 
sheets  and  records  have  long  since  disappeared  has  been 
compiled  in  compliance  with  the  provisions  of  the  Transit 
Act  of  1921  and  when  put  in  final  shape,  the  conflicting 
opinions  of  the  different  interests  having  been  reconciled  or 
silenced,  is  intended  to  be  used,  in  connection  with  the 
report  still  to  be  prepared  regarding  the  prospective  earnings 
of  the  several  properties  at  the  established  rates  of  fare  (the 
law  requires  that  these  prospects  shall  be  taken  into  account) , 
to  determine  the  basis  on  which  the  privately  owned  proper- 
ties shall  be  acquired  from  the  present  security  holders  by 
exchange  of  new  securities  for  their  stock,  bonds,  &c.,  for 
the  benefit  of  the  proposed  city  controlled  merger  company. 

The  report  was  submitted  at  the  meeting  of  the  Transit 
Commission  on  Feb.  20  and  March  6  was  set  for  the  first  of 
the  public  hearings  respecting  its  terms,  the  companies  being 
ordered  to  file  their  objections  within  10  days,  an  unreason- 
ably short  time,  it  is  suggested,  in  which  to  master  and 
controvert  so  detailed  a  valuation.  The  Chairman  of  the 
Commission  has  expressed  the  belief  that  the  valuation  will 
be  finally  approved  in  about  its  present  shape,  but  both  city 
officials  and  officers  of  the  leading  transit  companies  appear 
in  the  highest  degree  displeased  with  the  result,  and  it  would 
not  be  surprising  if  the  matter  was  fought  over  in  the  courts 
before  a  settlement  is  reached.  Mayor  Hylan  protests 
against  the  high  prices  suggested  for  "junk"  and  the  com- 
panies, officials  pronounce  the  valuations  "absurdly  low." 

How  extremely  low  the  valuations  are  appears  when  we 
compare  the  outstanding  securities  in  any  case  with  the 
proposed  valuation.  If,  for  example,  we  examine  the  case 
of  the  Manhattan  Elevated  Ry.  as  it  now  stands,  the  valua- 
tion proposed  is  $57,374,205,  as  against  a  capitalization  of 
$105,199,439,  consisting  of  $60,000,000  stock  (guaranteed 
dividends  of  7%  per  annum  under  999-year  lease  to  the 
Interborough  Rapid  Transit  Co.),  $40,664,000  Consolidated 
Mortgage  4s,  .$4,523,000  2d  Mortgage  bonds  and  $12,439 
Convertible  certificates. 

The  following  table,  prepared  for  the  "Chronicle,"  shows 
the  proposed  valuations  in  conjunction  with  a  list  of  the 
leading  securities  going  to  make  up  the  capitalization  of  all 
the  principal  systems,  and  hence  subject  to  material  abridg- 
ment if  the  opinion  of  the  Commission  prevails: 

OOMPARiaON  OF  NET  VALUATION   OP  LEADING   SYSTEMS  AS 

RECOMMENDED,  COMPARED  WITH    OUTSTANDING 

CAPITALIZATION. 

(Net  valuation  Is  shown  after  allowance  of  Sums  to   put  In  A-1  condition. 

(1)  B.  R.  T.  Co.  net  valuation  on  basis  of  original  cost $154,608,677 

Outstanding  capitalization  June  30   1921    aggrcgatinR 232,125,072 

B.  R.  T.  Co.— 

Common  stoclt $7'1.4,').5.1.'i9 

Secured  gold  notes 57.7.^5,000 

First  Kcfiiti<iing4s 3.4,S9.000 

First  Gold  Mtge 6.970.000 

Receiver's  certs.  &  loans    21 .850,000 


Total $164,449,159 


Underlijing  Issues —  ] 

Bkl>-n.   City  KU.  stock.  $12,000  000 

do  1st  Consoi.  5s..  4.37.^.000 
Other  cos   stock 1.33.'i.l09 

Receivers   certificates  34.633 

Sundry  bonds 49.935.171 


Total $67,675,913 


(2)  /.  R.  T.  Co.  net  valuation  on  basis  of  original  cost $174,221,066 

Outstanding  capit.ilizatlon  .lune  30  1921.  iiggrogatlng 235,250,400 

viz.:  Capital  stock  .  including  $33,912,800,  owned 

by  Interborough  Consolidated  Corp $35,000,000 

Secured  convertible  irold  not€S.. 38,144,400 

First  &  Refunding  M.  bonds,  incl.  $7,660,000 
in  sinking  fund  iind  3976.000  in  depreciation 
fund,  but  excluding  $1,271,600  purchased 
and    canceled 162.106.000 


(3)  Manhattan  Ry.  net  valuation  on  basis  of  original  cost $57,374,205 

Outstanding  capitalization  June  30  1921.  aggregating 105,199,439 

viz.:  Capital  stock  guaranteed  7%  under  lease  to 

Interborough  Rapid  Transit  Co $60,060,000 

Seco  d  M.  4%  $.1,523,000  and  Convertible 

certificates   S12.439 4.535.4.39 

Consolidated  Mortgage  4%,  1990- 40,604,000 

(4)  N.  Y.  /?n?/!iO!/s.Sj/s(«?m  net  valuation  on  basis  oforiginalcost.  $29,871,785 
Outstanding  capitalization  June  30  1921 95,667,189 

N    Y.  Raihravs  Co. —  I      Stibsidiary  Cnrnpanies — 

Common  stock $17,495,060]  Outstanding  stocks  (9  iss.)$8,487  244 

Adjustment  M.   Incomes  30.609.487   Certificates  of  indebted.         611  200 

First  R.  E.  &  Ref.  M.  4s   17.022,198 ._      .v 

Underlying  bds.(6  issues)    10.100.000 


1st  Mtge.  bonds 9.8.50.000 

Sundry  bonds 1.492.000 

Total... $75,226,745       Total ..$20,440,4-14 

(5)  Third  Ave..  Ry.  Syste.nx  net  valuation  on  basis  of  orig.  cost..  $33,967,430 
Outstanding  capitalization  June  30  1921,  aggregating 68,599,961 


Third  Are.  Ry  Co. 

Common  stock.. $16,590,000 

Adjustment  Mtge.  Inc..  22.216.000 

First  Ref.  4% 19.2.53.000 

1st  Mtge.  5%  bonds 5.000,000 


Total $63,059,000 


Branch   Line  Cos. — 

Outstanding  stock $491,600 

Isl  Mtge.  Imnds 4.400.000 

Other  bonds «)49,361 


Total $5,540,961 

(1)  B.  R.  T.  "other  underlying"  issues  here  include:  (a)  Brooklyn  Heights 
RR.  1st  .'is,  $250,000  (b)  Brooklyn  Q\iecns  Co.  &  Suburh^m  KR.  bonds. 
&c,.  84.600.3.53  (c)  Coney  Island  &  Brooklyn  bonds,  $5,579,200.  and  stock 
$297,400  ((/)  Na.ss.iu  Klectric  RR.  bonds.  &c.,  $13,909,701.  and  stock 
$105,225  ((•)  .''outh  Brooklyn  Ry,  realty  bonds.  $150,000  (/)  Prospect  Park 
&  Ct)ney  IsUind  Incomes  and  stock.  .$495,850  (p)  N.  Y.  Consolidated  RR. 
Elev:ited  bonds.  $22,967,000,  and  stock  $683,184;  N.  Y.  Municipal  IJy. 
bonds.  $2,265,000. 

(4)  New  Voik  Railways  "subsidiary  companies"  Issues  here  embrace: 
(a)  Bro;idway  &  7th  Ave.  RR.  stock.  .$099,800.  bonds.  $8,150,000;  (6)  42<i 
&  Grand  .St.  Ferry  RR,  stock.  $348,000;  (O  2.3d  St.  R.*^  .  $92,500  stock, 
bonds.  $1.4<;7.000:  (f()  ni.'ccker  St..  stock,  $40,400.  bonds.  $700,000; 
(c)  31lh  St.  $1,000,000  bonds.  (0  Christopher  &  10th  .St.  $6.50.000  stock. 
(p)  Oth  Ave,  RR.  $•_', 000, 000  .stock;  (hi  J<th  Ave.  $1  000  000  stoc-k  $636,200 
C(!rtifi(iitcsor  ind4'l)teduess.  &c.:  (^  9th  Ave.  RR.  stock  $800,000;  U)  N.  Y. 
&   llarlcni   RR.  stock   (apporiioni'd).  $2,850,544. 

(5)  Third  Ave.  RR.  I)r:m(h  lines  inclu<l>'  (a)  Drv  Dock  E.  B.  &  B.  RR, 
stock.  $2,000;  bonds.  $1,. 599. 361;  (b)  42d  St.  M,  &  St.  N.  stock  $28,700. 
bonds  $1,200,000;  (r)  N.  V.  City  Interb.  Ry.  note.  $460,600;  (d)  Southern 
Boulevard  stock.  $300,  bonds  $250,000;  (e)  Union  Ry.  bonds,  $2,000,000, 

In  the  case  of  the  New  York  Railways  System  the  $65,- 
795,404  of  excess  capitalization  over  the  recommended 
valuation  would,  if  allowed  to  stand,  require  the  extinguish- 
ment not  only  of  the  parent  company's  entire  capital  stock, 
but  also  of  the  further  sum  of  $48,300,344,  either  through 
the  scaling  of  its  $33,6C9,487  Adjustment  2d  Mortgage  In- 
comes, and  $17,022,198  Real  Estate  &  Refunding  Mortgage 
bonds  and  the  cutting  down  of  allotments  on  account 
of  the  $20,440,444  outstanding  securities  on  the  sub- 
sidiary properties.  No  wonder  that  with  such  an  example 
before  him  an  official  of  the  company  should  exclaim 
"Heaven  be  praised,  the  courts  are  still  with  usi" 

Similarly  for  the  Interborough  Rapid  Transit  Co.,  the 
superficial  inference  might  be  drawn  that  the  capital  stock 
should  be  wiped  out  and  also  $26,029,344  taken  from  the 
amount  of  outstanding  secured  notes  and  First  &  Refunding 
bonds,  if  one  would  get  rid  of  the  excess  capitalization.  In 
this  ease,  however,  in  particular,  the  future  prospects  of  the 
property,  disclosed  by  a  study  of  its  extraordinary  past 
record  for  developing  business  will  have  to  be  taken  into 
account  as  the  law  requires  in  arriving  at  the  final  valuation. 

Moreover,  this  past  record  will  have  to  be  considered  in 
the  light  of  the  recent  economies  in  operating  costs,  estimated 
by  the  company  at  $2,340,000  for  the  half  year  ending  June  30 
1922  through  the  decrease  of  wages  in  July  1921,  by  feather- 
weight gates,  the  employment  of  one  trainman  for  every 
three  cars  in  place  of  a  man  for  each  car,  &c.  These  econ- 
omies are  not  mentioned  in  the  report  of  the  Commission 
but  they  were  fully  described  in  the  "Chronicle"  of  Jan.  28, 
page  403. 

As  if  such  cutting  of  capitalization  as  this  table  would 
suggest  were  not  sufficiently  drastic  the  Commission  empha- 
sizes the  point  that  they  are  now  presenting  a  blanket  valua- 
tion for  all  the  operating  properties  but  that  when  the  final 
denouement  takes  place  only  the  desirable  lines  will  be 
preserved  and  the  remainder  will  be  junked,  necessitating  a 
further  chopping  down  of  capitalization.  Furthermore,  lest 
one  dare  to  hope  for  too  much  from  the  element  of  the  future 
prospects  of  the  properties  as  a  preserver  of  values  under 
the  law  the  Chairman  notes  that  the  "construction  of  new 
subways,  affecting  as  they  will  the  gross  revenue  upon 
particular  lines  of  the  present  system  wiU  also  have  an 
important  bearing  upon  the  operating  figures  of  the  future 
in  their  relation  to  present  valuation."      !•*'  "wt «*♦>■* fi(bi.^<.g^ 

Referring  to  Mayor  Hylan's  criticism.  Chairman  McAneny 
expressed  the  opinion  that  the  "junk"  in  the  properties  had 
been  pretty  well  taken  care  of  in  the  valuations  recom- 
mended.    He  further  said: 

The  final  statutory  plan  of  the  Commission  Is  expected  to  embrace  only 
such  property  as  is  to  be  acquired  for  such  a  unified  system  of  transit  and 
the  valuations  herewith  will  permit  of  the  schedule  to  be  prepared  of  the 
properties  on  any  premises  as  therein  adopted.  .■»«  (tMiM.«»il 

The  Commission  is  required  by  the  Act  to  take  Into  consideration  the 
estimated  future  earning  capacity  of  each  of  the  railways  upon  the  basis  of  A 
five-cent  fare  and  present  conditions  of  management,  though  not  of  opera- 
tion. This  estimate  is  not  included  in  the  present  appraisal.  The  degree 
of  weight  to  be  given  to  prospective  earning  capacity  will  be  affected 
incidentally  by  those  increases  of  cost  that  are  bound  to  develop  as  the  result 
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tit  the  orders  the  Commission  proposes  to  issue  with  relation  to  the  standards 
of  soryico  to  be  given  the  public  by  each  of  the  roads  concerned. 

The  construction  of  new  subways,  affecting  as  they  will  the  gross  revenue 
upon  particular  linee  of  the  present  system,  will  also  have  an  important 
bearing  upon  the  operating  figures  of  the  future. 

The  exact  ultimate  value  to  be  placed  upon  properties  will  be  made  by 
the  Commission  its«lf  in  the  light  of  the  report  of  the  Bureau  of  Valuations, 
as  now  presented ,  and  of  the  hearings  based  upon  that  report  and  of  the 
oetimato  of  prospective  earnings.  The  Commission  is  of  the  opinion, 
however,  that  the  figures  consulted  with  relation  to  earnings  will  not 
materially  change  or  affect  the  aggregate  of  the  valuations  finally  to  be  fixed 


NATIONAL    RAILWAY    SERVICE    CORPORATION 

APPLIES  FOR  FEDERAL  LOAN  OF  8100,000,000 

TO  AID  IN  RESTORING  ROLLING  STOCK 

AND  HELP  LABOR. 

The  National  Association  of  Owners  of  Railroad  Securities 
put  out  a  statement  at  Washington  on  Feb.  23  to  the  effect 
that  formal  application  for  a  loan  of  $100,000,000  has  been 
made  to  the  Financial  Division  of  the  Inter-State  Commerce 
Commission  by  S.  Da\ie3  Warfield,  as  President  of  the 
National  Railway  Ser^'ice  Corporation  to  aid  in  financing 
equipment  trust  certificates  for  the  purchase  of  all  or  any 
part  of  the  300,000  bad-order  freight  cars  of  the  country 
and  for  further  purchase  of  new  equipment  for  the  railroads. 

"This,"  the  statements  says,  "will  give  employment  to 
thousands  in  opening  up  railroad  and  car  manufacturing 
and  supply  shops." 


INCOME  TAX— EXTENSION  OF  TIME  FOR  FILING 
DOMESTIC  CORPORATIONS'  RETURNS. 
Under  authority  of  Section  227  of  the  Revenue  Act  of 
1921,  Internal  Ueveniic  Commissioner  Blair  announced  on 
Feb.  23  that  a  general  extension  of  time  had  beeu  granted 
domestic  corporations  up  to  and  including  June  15  1922,  for 
completing  returns  of  income  for  the  calendar  year  1921, 
the  fiscal  year  ended  Jan.  31  1922,  and  the  fiscal  year  end- 
ing Feb.  28  1922,  conditional  upon  the  filing  of  tentative 
returns  with  the  proijer  Collector  of  Internal  Kevenue  on 
or  before  March  15,  April  15  and  May  15  1922,  respectively, 
accompanied  with  at  least  one-fourth  of  the  estimated 
amount  of  tax  duo,  together  with  a  statement  setting  forth 
the  reason  why  the  return  cannot  be  completed  within  the 
prescribed  time,  and  a  formal  request  for  the  extension. 
Tentative  returns  submitted  in  accordance  with  the  forego- 
ing should  be  on  Form  1120,  on  which  should  be  written 
plainly  across  the  face  'Teutative  Iletum."  Only  the  name 
and  address  of  the  taxpayer  and  the  estimated  amount,  if 
any,  on  the  tax  due  need  be  stated.  Any  deficiency  in  the 
first  installment  as  determined  upon  submission  of  the 
final  return  will  bear  interest  at  the  rate  of  6%  per  annum 
from  March  15,  April  15,  or  May  15  1922,  respectively. 


INCOME   TAX— INTERPRETATION   OF  PROVISION 
GOVERN  I  NO  GROSS  INCOME. 

The  following  statement  was  issued  on  Feb.  23  by  Frank 
K.  Howers,  Collector  of  Internal  Itevenue  for  the  Second 
District,  New  York,  relative  to  the  Interpretation  of  gross 
Income  under  the  provisions  of  the  Kevenue  Act  of  1921 : 

Numeroui   Inquiries   liare   been    received   rexarding   the   proper    Interpreta- 
.  Hon  of  Section  223  of  tlie  Revenue  Act  of  1U21,   which  provide*  that  each 
ladlvirJual  whoM  groM  Income  for  1021  waa  |5,000  or  over  stiall  file  a  re- 
turn  regarrJlena  of  hii  or   her   net  income. 

OroM  Income  meafis  wtututory  groan  income,  defined  by  the  Revenue  Act 
to  Include  "gaina.  profit!  and  Income  derived  from  laUriea,  wagei,  or  com- 
p«n>ation  for  personal  iervice  ...  of  whatever  kind  and  In  whatever  form 
paid,  or  from  profewiiofui,  vocation*,  trade*.  buaine<ui.  commerce  or  aalea  or 
dealing*  in  property,  wheUier  reul  or  peraotuti,  growing  out  of  the  owncrahlp 
or  ua«  of  or  interest  in  auch  property  ;  alao  from  intereat,  rent,  dividends, 
■acurltle*  or  the  Irantaction  of  any  bujilncM  carried  on  fur  gain  or  profit, 
or  gaina  or  profita  and  Income  (Jerived  from   aiiy  tutirce  wiiiitever." 

(iroM  Income   doe*  n/X   neceaaarily   mean   groM   receipta.      A   merchant,   for 

Inatanoe,   in  coiDpuling  «talulory  gro«a   incom>-,  aliould   d>-diict   therefrum  the 

ooat    of    goo<la    aol'l.      For    exaniple,    a    merr.hitnt    may    have    gr<i<ii    reiM!l|it<i 

amotintlng   t'l  llO.rXiO,   hut  the  ro«t  of  gfyxln  mlii  amounta   to  |7,U00.      lie 

baa  no  ntlier  Ino.me.     The  ilatutory  gro'ji   intoinf  would  be  t3,UU0.      In  cm* 

the  other  de'lurtion  al!'.w<'l   him  for   bu»iri<-<<  expcuHii,    Ijkih.   Intcreat,   hud 

deht«,   rif  ,   nrn';ii:.t    t'.    ♦.!,.'/i)0,    hia  net   iiitonie    *(iijld    l>«-   #..on.      No   return 

'  I   In   Una   caw. 

it.irTl<-!  at  <l  living  with  hIi  wife,  baa  groa  receipt*  In 

I        '"  10.000   and  lila  neiTiui.iry   ij(p<t.>.<i  .uii'Mint   to 

!        •*  't  only  ll.HOO.      A    return   will    !,.•   n^inlrrd    In 

I       tbla  fiiu«,  u   Uap»>«r  •  gruM    luruw  a»    ai-II   aa  gr',«a  recclpta   la  |io,UUO. 


ISrOME   TAX— NEW   PliOVI  AFFECTING 

ItETVUSH  OF  ('(H{I'(>UM  KtNH. 

Tlje  offlr«.  of   Frank   K.   How«t«,    Colb'rtor    nf     Inlcrnal 

K»;v»'niic«  for  th«>  H«'<-oii«l   Dlntrlct  of  .N«'W   York,  iiiakcn  pub 

Uc  tb««  follKwiiiif.  undiT  dali'  of  F«'b.  20,  roKardinK  tJic  fllliix 

'»f  Incomt!  tax  rcturtiN  of  con    -  r\nt\%  for  Uh-  year  1921  : 

The   Federal    Ux   on    lnr..rne   of  ,,    j.   ,||v|.|ed    lirto   two   parU 

income   tax    and   »xtwm    pr-.fit.    Ut.       I  i.<-    inroma    \ax    on    oirporallona    for 
l»ai   ia  at  th*  rat«  of    |i»',i  of   th«  net   Inoome  atihjsot  to  tax.      For   1922 


and  subsequent  years,  as  provided  by  Uie  Revenue  Act  ol   1921,  the  income 
Lix  is  12V4%. 

In  ascertaining  net  income  subject  to  the  income  (normal)  tax,  the  cor- 
poration is  allowed  certain  specific  credits,  which  include  (1)  the  amount 
of  war  and  excess  profits  tax  imposed  by  the  United  States  for  the  same 
taxable  year,  and  (2)  interest  received  npon  obligations  of  the  United  Statea 
and  bonds  of  the  War  Finance  Corporntion  which  has  been  included  in 
gross  income.  A  specific  credit  of  $2,000  is  also  allowed  corporationa 
whose  net  income  for  1921  was  $2.5.000  or  less.  Under  the  Revenue  Act  o£ 
1918,  this  exemption  was  allowed  all  corporations  regardless  of  the  amount 
of  net  income.  The  Act  provides  that  if  the  net  income  is  more  than  $25,- 
000.  the  normal  tax  shall  not  exceed  the  tax  which  would  be  payable  if  the 
$2,000  credit  was  allowed,  plus  the  amount  of  the  net  incoaie  in  excess  of 
$25,000. 

Excess  Profits  Tax. 

The  excess  profits  tax  is  computed  on  the  basis  of  the  relation  of  net 
income  to  the  invested  capital  of  the  corporation,  as  defined  by  Section  326 
of  the  Revenue  Act  of  1921.  This  tax  is  in  addition  to  the  normal  income 
tax  of  10%.  It  is  based  on  the  net  income  above  a  .specific  exemption  of 
$3,000  and  8%  of  the  invested  capital  for  the  taxable  year,  these  amounta 
being  known  as  excess  profits  credits.  The  rates  are  the  same  as  for  1920 — 
20%  of  the  net  income  in  excess  of  the  excess  profits  credits  and  not  in 
excess  of  20%  of  the  invested  capital  of  the  taxable  year  (known  as  the 
first  bracket)  and  40%  of  the  net  income  in  excess  of  20%  of  the  invested 
capital  (second  bracket).  Invested  capital  for  the  taxable  year  is  the 
capital  actually  paid  in  for  stock  outstanding,  including  the  paid-in  surplus 
and  earned  surplus  or  profits  earned  prior  to  the  taxable  year,  which  have 
not  been  distributed.  The  term  "invested  capital"  does  not  include  bor- 
rowed capital. 

Invested  capital  embraces  two  classes  of  assets:  those  known  as  "admis- 
sible assets"  and  those  known  as  "inadmissible  assets."  Admissible  assets 
are  those  which  produce  income  that  is  subject  to  income  tax.  Inadmissi- 
ble assets  are  those  (other  than  obligations  of  the  United  States)  which 
produce  income  that  is  exempt  from  income  taxation.  For  example,  cash, 
real  estate,  bills  receivable  and  other  tangible  assets,  which  produce  income 
that  is  subject  to  the  income  tax  are  admis-^ible  assets.  Assets  such  as 
stocks  and  .State  or  municipal  bonds,  which  produce  income  that  is  exempt 
from   income  tax,  are  inadmissible  assets. 

Deductions  from  Invested  Capit*L 

The  Revenue  Act  of  1921  requires  that  all  corporations  having  Inadmissi- 
ble assets  must  deduct  from  invested  capital  "a  percentage  thereof  equal  to 
the  percentage  which  the  amount  of  inadmissible  assets  is  of  the  total 
amount  of  admissible  and  inadmisiible  assets  held  during  the  taxable  year." 
For  example,  the  total  assets  of  a  corporation  (or  1921  waa  $200,000,  of 
which  $150,000  was  in  inadmissible  assets  and  $.50,000  In  admissible  assets. 
The  average  invested  capital  was  $80,000.  Applying  the  above  rule,  the 
invested  capital  must  be  reduced  by  75%  (the  percentage  of  the  Inadmissi- 
ble assets,  $150,000,  to  the  total  assets,  $200,000).  The  reduced  Invested 
capital,  therefore,  will  be  $80,000  (the  invested  capital)  less  $60,000  (76% 
of  the  invested  capital)  or  $20,000.  Where  a  corporation's  income  Is  re- 
ported on  a  cash  receipts  and  disbursements  basis,  atcrued  items  cannot  be 
taken   into  consideration   in   computing   its   invested  capital. 

The  payment  of  a  stock  dividend  has  no  effect  upon  the  amount  of  ii>- 
vested  capital.  The  capitalization  of  current  earnings  does  not  Increase  the 
invested  capital.  Appreciation  in  good-will  and  tangible  property  deter- 
mined by  an  appraisal  against  which  a  stock  dividend  was  Issued  cannot 
be  allowed  as  Invested  capital.  The  value  of  tingible  property  paid  In  for 
stock  or  shares  In  an  amount  as  limited  bj  Section  326  of  the  Revenue  Act 
may  be  included  in  invested  capital. 

The  Revenue  Act  of  1921  provides  that  every  corporation,  Joint  stock 
company,  association  and  insurance  company  not  specifically  exempt  shall 
file  a  return.  There  shall  be  included  in  the  return  a  statement  which  will 
enable  the  Commissioner  of  Internal  Revenue  to  determine  the  portion  of 
the  earnings  or  profits  (taxable  or  non-taxable)  accumulated  during  the 
taxable  year  for  which  the  return  is  made,  which  liave  been  distributed  or 
ordered   to  be  distributed   to  its  stockholders   during  such  year. 

A  new  and  important  provision  of  the  Revenue  Act  ol  1»21  Is  that  where 
a  corporation  Is  formed  or  availed  of  to  prevent  the  Imposition  of  a  surtax 
upon  Its  stockholders  by  permitting  its  profits  to  accumulate  Instead  of  be- 
ing distributed  as  dividends,  it  may  be  subject  to  a  tax  of  257o,  in  addi- 
tion to  the  normal  tax  of  10%  imposed  on  corporations.  The  stockholders, 
however,  may  agree  with  the  Commissioner  of  Internal  Revenue  that  the 
profits  of  the  corporation  shall  be  charged  to  them  in  the  same  manner  as 
the  distributive  share  of  the  partners,  and  pay  the  tax  as  partners.  When 
the  corporation  is  a  mere  holding  company,  or  its  profits  accumulate  be- 
yond the  normal  needs  of  Its  businei-s,  this  shall  be  prima  fade  evidence 
of  a  purpose  to  escape  the  surtax.  A  reasonable  accumulation  of  surplus, 
however,  Is  permitted. 

Returns  must  be  filed  with  the  Collector  of  Internal  Revenue  for  the 
district  in  which  the  corporation's  principal  place  of  business  Is  located. 
Corporationa  must  file  Uuir  return  on  the  basis  of  their  exlNtlng  account- 
ing period,  which  Is  established  aa  the  12  month  period  ending  Dec  81 
or  upon  the  last  day  of  sonic  month  other  than  December.  A  corporation 
cannot  change  iU  uccountinL;  p.-riod  without  the  permission  of  the  Cora- 
mlaaioner. 


INCOME    TAX—PROFITS    LI  A  lilLITlI^S'    GOVFRN- 
MENT  WILL  NOT  CONSIDER  HYPOTHETICAL 

CASES. 
'i'be  r<»llo\vlii«  .statciMciil   wnH   i.Msiinl  on  .Tan.  8  hy  Oom- 
nilM.^loii.T  of  Inlcriial   iCeveniio  Davi.l  II.   Itjair,   roiafing  to 
the  proce<lur(«  with  rowpect  to  infiulrlcH  rcHvlvcI  by  the  Hu- 
icHii  of  Internal  Ucvcnuo  rcganling  tax  llnlilllfloH: 

I(,.,|„^l,   „r,.    ,„.,„^    rrr.lv., I    , tally    f„r    rullnifs   an.l    advice   upon   ..hHlraci 

'    Involving    i|uei.||.inii    of    Income    Ini    and 
'     ■'  '«    arc    ao    numoroua    and    the    linlnlmrc    oa 

'"^"'  '    t*'»t    't   arema   advl  itble   at    IhU    time   definitely   to 

'""'  •  '"'•r  wl'lch  will  govern  the  consldcrallun  of  llii>ae  re- 

>|UeiU. 

The  Revenue  Aria  of  lOIN  and  ll»21  depart  widely  at  many  points  from 
|.r,.,r  law  .ir  practice,  and  have  given  rla«  lo  new  i|ue<tlona  of  audi  Impor- 
i-i.-r.  rompleally  ,..,,1  „„,„i,„r  that  Ihe  rewiurrea  of  the  llurniu  are  no  mora 
than  ade'iu.ile  to  .  |.ayer«  promptly  .if  their  prcaenl  llalillltlea  aris- 
ing  out    of    paat    ti: „.      It    I,    lH,,,™«,t,le    ti)    snawer   every    .pieallon 

«l.,.h   the   Invention  or    Ingenuity   of   the   li..|ulrer   mny   davlae   wlth.nit    neg 

I.,  ting   I),.     fu.,.l..m.nl«l   duly  of   .lel.r- ,x    l|«t,||||y    „,„,„   th,   ba.l,  of 

"''""'    ''  tinder    Ihe.e    rl,  ,..    tho    a.lrnlnUlralIvs    neoee- 

«itv    l<   ..1    .  u^   _:  giving  precedence   .....     .n,irart  or   prospeetlfe  oucs  ta 


806 


THE  CHRONICLE 


(You  H4. 


actual  cases  in  which  the  taxpayer  desires  to  know  what  are  his  immedi- 
ate llahilities  under  the  law. 

It  will  be  the  policy  of  the  Bureau  not  to  answer  any  inquiry  except 
under  the  following  circumstances: 

The  transaction  must  be  completed  and  not  merely  proposed  or  planned. 

The  complete  facts  relating  to  the  transaction,  together  with  abstracts 
from  contracts,  or  other  documents,  necessary  to  present  the  complete  facts, 
must  be  given. 

The  names  of  all  the  real  parties  interested  (not  "dummies"  used  in  the 
transaction)  must  be  -stated,  regardless  of  who  presents  the  question,  wheth- 
er attorney,  accountant,   tax  service,   or  other   i-epresentative. 


INCOME  TAX— REGULATIONS  GOVERNING 
INVENTORIES. 
The  following  statement  was  recently  issued  by  the  Col- 
lector of  Internal  Revenue.  Frank  K.  Bowers,  for  the  Sec- 
ond District,  New  York : 

Merchants,  manufacturers  and  business  men  generally  need  experience 
no  difficulty  in  taking  their  inventories  for  the  year  1921  to  conform  with 
the  new  Revenue  Act.  The  language  of  the  Revenue  Act  of  1918  and  the 
Revenue  Act  of  1921   (Sec.  203),  relating  to  inventories,  are  identical: 

"That  whenever  in  the  opinion  of  the  Commissioner  the  use  of  the  in- 
ventories is  necessary  in  order  clearly  to  determine  the  income  of  any  tax- 
payer, inventories  shall  be  taken  by  such  taxpayers  upon  such  basis  as 
the  Commissioner,  with  the  approval  of  the  Secretary,  may  prescribe  as 
conforming  as  nearly  as  may  be  to  the  best  accounting  practice  in  the  trade 
or  business  and  as  most  clearly  reflecting  the  income." 

Present  Treasury  regulations  pro\ide  that  inventories  must  be  valued  at 
either  "cost"  or  "co.'t  or  market,  whichever  is  lower."  Taxpayers  were 
permitted,  regardless  of  their  past  practice,  to  adopt  the  "cost  or  market 
basis,  whichever  is  lower"  in  taking  their  inventories  for  1920.  There- 
after, the  regulations  provide,  changes  can  be  made  only  after  permission 
is  obtained  from  the  Commissioner  of  Internal  Revenue. 

In  the  case  of  a  merchant,  "cost"  means  the  cost  of  raw  materials  and 
supplies,  expenditures  for  labor  and  indirect  costs  incident  to  production, 
including  a  reasonable  proportion  of  management  expenses,  but  not  in- 
cluding any  cost  of  selling  or  securing  return   on   capital. 

"Market"  means  the  current  bid  price  prevailing  at  the  date  of  the  in- 
ventory for  the  particular  merchandise.  The  burden  of  proof  as  to  the 
correctness  of  the  price  rests  upon  the  taxpayer  in  each  case.  Where  no 
open  market  quotations  are  available,  the  taxpayer  must  use  such  evi- 
dence of  a  fair  market  price  at  the  dates  nearest  the  inventory  as  may  be 
available,  such  as  specific  transactions  or  compensation  paid  for  cancella- 
tion of  contracts  or  purchase  commitments.  Where,  because  of  abnormal 
conditions,  the  taxpayer  has  regularly  sold  merchandise  at  prices  lower  than 
the  market  price,  the  inventory  must  be  valued  at  such  prices.  The  cor- 
rectness of  such  prices  will  be  determined  by  reference  to  the  actual  salss 
of  the  taxpayer  for  a  reasonable  period  before  and  after  the  date  of  inven- 
tory. Prices  which  vary  materially  from  the  actual  prices  so  ascertained 
will  not  be  accepted  as  reflecting  the  market. 

The  value  of  each  item  in  the  inventory  may  be  measured  by  cost  or  mar- 
ket, whichever  is  lower.  An  entire  stock  may  not  be  inventoried  at  cost 
and  also  at  market  price,  and  the  lower  of  the  two  inventories  used.  In- 
ventories on  whatever  basis  taken  will  be  subject  to  investigation  by  the 
Commissioner  of  Internal  Revenue,  and  the  taxpayer  must  satisfy  the 
Commissioner  of  the  correctness  of  the  prices  adopted.  He  must  be  pre- 
pared to  show  both  the  cost  and  tlie  market  price  of  each  article  included 
in   the   inventory. 

In  the  conduct  of  modem  business,  it  is  of  the  utmost  importance  that 
every  business,  large  or  small,  whether  corporation,  partnership  or  indi- 
vidual, shall  maintain  an  exact  record  of  receipts  and  expenses.  No  special 
system  of  accounts  is  prescribed  by  the  Bureau  of  Internal  Revenue,  but  the 
books  should  show  in  detail  inventories,  purchases,  sales,  capital  invest- 
ments, depreciation,  and  similar  items  required  in  making  up  income  tax 
returns. 


TO    COM- 


INCOME  TAX— INSTRUCTIONS    RELATIVE 
PILATION  OF  RETURNS. 
The  Collector  of  Internal  Revenue  issued  on  Dec.  25  the 
following  statement : 

With  the  approach  of  the  period  for  filing  income  tax  returns — Jan.  1  to 
March  15  1922 — taxpayers  are  advised  to  lose  no  time  in  the  compilation 
of  their  accounts  for  the  year  1921.  A  new  and  important  provision  of  the 
Revenue  Act  of  1921  is  that  every  person  whose  gross  income  for  1921  was 
$5,000  or  over  shall  file  a  return,  regardless  of  the  amount  of  net  income 
upon  which  the  tax  is  assessed.  Returns  are  required  of  every  single  per- 
son whose  net  income  was  $1,000  or  over  and  every  married  person  living 
with  husband  or  wife  whose  net  income  was  $2,000  or  over.  Widows  and 
widowers  and  persons  separated  or  divorced  from  husband  or  wife,  are 
regarded  as  single  persons. 

Net  income  is  grocs  income,  less  certain  deductions  for  business  expenses, 
losses,  taxes,  etc.  Gross  income  includes  practically  all  income  received 
by  the  t:ixpayer  during  the  year  ;  in  the  case  of  the  wage-earner,  salaries, 
wages,  bonuses  and  commissions ;  in  the  case  of  professional  men,  all 
amounts  received  for  professional  services;  in  the  cases  of  farmers,  all 
profits  from  the  sale  of  farm  products,  and  rental  or  sale  of  land. 

In  the  making  of  an  income  tax  return  for  the  year  1921  every  taxpayer 
should  present  to  himself  the  following  questions: 

What  were  your  profits  from  your  business,  trade,  profession  or  voca- 
tion ? 

Did  you  receive  any  interest  on  bank  deposits? 

Have  you  any  property  from  which  you  received  rent? 

Did  you  receive  any  income  in  the  form  of  dividend  or  interest  from 
stocks  or  bonds? 

Did  you  receive  any  bonuses  during  the  year? 

Did  you  make  any  profit  on  the  sale  of  stocks,  bonds,  or  other  property, 
real  or  personal  V 

Did  you  act  as  a  broker  in  any  transaction  from  which  you  received 
commissions? 

Are  you  interested  in  any  partnership  or  other  firm  from  which  you 
received  any   income? 

Have  you  any  income  from  royalties  or  patents? 

Have  you  any  minor  children  wlio  are  working? 

Do  you  appropriate,  or  have  the  right  to  appropriate,  the  earnings  of 
such  children?  If  so,  the  amount  must  be  included  in  the  return  of  in- 
come. 

Has  your  wife  any  income  from  any  source  whatsoever?  If  so,  it  must 
be  included  in  your  return  or  reported  in  a  separate  return  of  income. 


Did  you  receive  any  directors'  fees  or  tnxstees'  fees  in  the  course  of  the 
year  ? 

Do  you  hold  any  office  in  a  benefit  society  from  which  you  receive 
income  ? 

Answers  to  all  of  these  questions  are  necessarj-  to  determine  whether  a 
person  has  an  income  sufficiently  large  to  require  tliat  a  return  be  filed, 
and  may  be  tlie  means  of  a\oiding  the  heavy  penalties  imposed  for  failure 
to  do  so  within  the  time  prescribed. 


EARNINGS    OF    FEDERAL    RESERVE    BANK  OF  MIN- 
NEAPOLIS FOR  1921— PAPER  REDISCOUNTED— 

CLEARING  STATISTICS. 
The  gross  earnings  of  the  Federal  Reserve  Bank  of  Minne- 
apolis for  the  year  ending  Dec.  31  1921  amounted  to 
$4,983,992,  while  net  earnings  of  83,656,428  are  reported. 
The  figures  showing  the  condition  of  the  bank  at  the  end 
of  the  late  year  include  those  of  the  Helena  (Mont.)  branch, 
opened  on  Feb.  1  1921.  The  following  shows  the  earnings 
and  expenses  of  the  bank  for  the  late  year: 

Profit  and  Loss  Account,  Dec.  31  1921. 

Gross  earnings,  Jan.  1  1921  to  Dec.  31  1921 $4,983,991  86 

Less: 

Assess,  for  expenses  Federal  Reserve  Board--    S25,553  89 

Cost  of  Federal  Reserve  currency 141,135  82 

Taxes  on  Fed.  Res.  Bank  note  circulation 26,979  64 

Expended  for  furniture  and  equipment 53,368  10 

Bond  Dept.  expense  assumed  since  July  1 35.622  28 

Operating  expenses 1,044,904  25 

1.327,563  98 

Excess  of  earnings  over  current  expenses $3,656,427  88 

Disposition  of  excess  earnings: 

Reduction  of  bank  premises — Helena SI. 893  23 

Reduction  of  new  building  acct. — Minneapolis        3,o81  40 

Transferred  to  special  reserve 600. ()00  00 

Dividends  for  year  1921. - 211,657  03 

Transferred  to  surplus 488,529  62 

Paid  to  Government  as  a  franchise  tax 2,450,966  60 

Total.- $3,656,427  88 


EARNINGS  OF  SAN  FRANCISCO  FEDERAL  RESERVE 
BANK  FOR  1921,  AND  SINCE  ORGANIZATION. 
For  the  year  ending  Dec.  31 1921  the  Federal  Reserve  Bank 
of  San  Francisco  reports  net  earnings  of  §5,358,136,  compared 
with  $10,232,393  for  1920.  The  net  earnings  of  the  bank 
since  its  organization  have  been  $24,860,475.  The  report 
made  public  by  the  bank  shows  the  following  profit  and 
loss  account  for  1921  and  since  organization: 

Profit  and  Loss  Account. 

1921. Situie  Organization. 

Gross  earnings $9,184.412  73  $34,418,303  71 

Gross  expenses $3 ,826 .277  15  $9 ,557 ,828  53 

Reduc.  of  bank  prem..        16,51174  553,307  26 

Res.  for  deprec  &  other 

reserves 671,12385  756.123  85 

Dividends  paid 435,36104  2,052.422  20 

Carried  to  surplus  fund  1,004,823  89  15.199,052  18 

Franchise  tax  paid  to  U . 

S.   Govt,  to  be  used 

either  to  supplement 

the  gold  reserve  held 

against     outstanding 

U.S.  notes,  or  applied 

to  the  reduction  of  the 

outstanding     bonded 

Indebtedness  of  U.  S.  3.230.315  06  6.299,569  69 

$9,184,412  73  $9,184,412  73  $34,418,303  71  $34,418,303  71 

The  following  is  the  statement  of  earnings  and  expenses 
since  organization,  Nov.  16  1914,  to  Deo.  31  1921: 

Earnings. 

*1914-1918.       1919.  1920.  1921.       Total    Since 

Organization 

Dlsount  on  bills  disc. -$3,053,683  83,667.951  $8,257,575  $7,965,582  $22,944,791 

Discount  on  bills  purch.   1,552,679     2,870,368  3,890,556  825,577       9.139.180 

Int.  on  municipal  war.  _         80,139  80.139 

Int.  on  U.  S.  securities.       368,585        238.385  322. /S7  23d,877       1,166,634 

Profit  on  U.S.  sees,  sold        26,031          2,090  184            2S.305 

Domestic  Tr's.   bought 

and  sold— net 215.038        178.410  87.707          481,205 

Penalties  on  del.  res...      115.789          65.970  130.156  130.254          442.169 

Miscellaneous. 94,005                140  15.797  25,939           135,881 

Total $5,505,999  $7,021,224  $12,706,668  $9,184,413  $34,418,304 

Expenses. 

E.\penses $1,292,100  $1,077,268  $1,964,393  S3.00I.661  $7,335,422 

Assess,    for    Fed.    Res. 

Board   expenses 74.312           33.305  45.934  52.375  205,957 

Cost  of  Fed.  Res.  cur. .       339,726        251.297  306,282  617.229  1.514.514 

Furniture  &  equipment.         85,900         103.368  157. u3j  155,032  501,936 

Total SI. 792,038  $1,465,239     $2,474,275  $3,826,277     $9,557,829 

Net  earnings ..S3.713.961  55.555,985  $10,232,393  $5,358,136  $24,860,475 

»  From  Nov.  16  1914  only. 


ITEMS   ABOUT   BANKS,    TKUbT   COMPANIES,   ETC. 

No  sales  of  hank  stocks  were  made  at  the  Stock  E.xchange 

this  week.     At  auction,  only  12  shares  of  stock  of  the  Irving 

National  Bank  of  this  city  were  sold,  the  price  being  190 H. 

The  last  previous  sale  of  which  we  have  any  record  occurred 

in  March  1920,  before  the  absorption  of  the  Irving  Trust  Co., 

and  then  a  certificate  of  deposit  for  66  shares  Irving  National 

Bank  stock  with  33  shares  of  lr\ing  Trust  Co.  stock  sold  at 

$390  per  share.     There  were  no  transactions  in  trust  compaay,'!| 

stocks. 

Shares.  B.\XK — Xeir  York.  Low.    High.    Close.      Last  previous  sale. 

12  Irving  National  Bank ]90,'2    190,'-ii    190,'a    *Mar.  1920—  390 

*  66  shares  sold  at  390  with  33  shares  of  Irving  Trust. 

A  New  York  Stock  Exchange  membership  was  posted  for 
transfer  this  week,  the  consideration  being  stated  as  $86,000. 
The  last  previous  transaction  was  at  $88,000. 
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The  Farmers'  Loan  &  Trust  Co..  of  this  citjs  will  celebrate 
its  lOOth  anniversary  on  Tuesday,  February  28th.  The 
original  charter  of  the  company  was  granted  by  the  Legisla- 
ture of  New  York,  February  28  1822,  to  The  Farmers'  Fire 
Insurance  &  Loan  Co.,  "for  the  purpose  of  accommodating 
the  citizens  of  the  State."  In  April  of  the  same  year  the 
charter  was  amended  to  empower  the  company  to  assume  and 
execute  trusts.  This  is  the  earliest  bestowal  in  the  United 
States  of  such  powers  upon  any  corporation,  and  is  believed 
to  be  the  first  instance  of  the  granting  of  such  powers  any- 
where in  the  world.  The  name  of  the  company  was  changed 
to  The  Farmers'  Loan  &  Trust  Co.  in  1836.  Its  history 
comprehends  the  whole  development  of  trust  companies  in 
the  United  States.  As  a  memento  of  its  100th  anniversary, 
the  company  has  issued  a  substantial  volume  under  the  title 
of  "A  Century  of  Banking  in  Xew  York,"  by  Henry  W. 
Lanier. 


The  Columbia  Trust  Co.  of  this  city,  on  Feb.  23,  opened 
new  quarters  for  its  Harlem  Branch  at  Seventh  Avenue  and 
12.5th  Street,  establishing  a  new  high  level  in  banking  ac- 
commodation in  that  section  of  the  city.  The  company's 
white  stone  building  of  chaste  simplicity  and  dignity  pro- 
vides the  very  latest  work  in  banking  facilities.  The  officers 
in  charge,  V.  P.  Baker,  assisted  by  H.  I.  Edge  and  W.  P. 
Carroll,  who  have  all  been  actively  associated  with  the 
Columbia  Trust  Co.  for  over  15  j-ears,  are  directly  available 
to  all  customers  while  possessing  the  essential  privacy  to 
enable  them  to  transact  confidential  and  important  business 
with  speed.  The  tellers  cages  Une  up  on  both  sides  of  the 
building  enabling  depositors  to  get  in  and  out  of  the  bank 
T^ithout  congestion, inconvenience  or  waste  of  time.  Two 
special  ladies'  rooms  are  provided  on  the  main  floor.  By  an 
ingenious  arrangement  the  vault  is  visible  to  everyone  in  the 
institution,  although  actually  situated  on  the  floor  below. 
A  marble  stair  leads  to  this,  and  the  Aatilt  has  every  knoxs-n 
form  of  protection.  It  is  declared  to  be  undrillable,  un- 
bumable,  secure  against  mob  attack  and  violence,  and  col- 
lapse of  the  building,  over  it,  flooding  by  water,  or  damage 
by  fire."  This  Branch,  which  was  established  in  1901,  has 
become  one  of  Harlems'  institutions,  and  is  ably  supported 
in  every  possible  manner  bj'  the  parent  headquarters,  with 
over  8100,000,000  resources.  The  Branch  was  previously 
located  at  Lenox  Avenue  and  12.5th  St. 


The  American  Exchange  National  Bank  of  this  city  has 
pnrepared  for  free  distribution  a  comprehensive  booklet  show- 
ing list  of  all  standing  committees  and  members  of  the  United 
States  Senate  and  House  of  Representatives  for  the  67th 
Congres.s.  The  lx)oklet  is  corrected  up  to  and  including 
Februar\-  1  1922. 


•Vt  the  annual  meeting  of  the  Board  of  Directors  of  the 
Industrial  Finance  Cori*oration  of  this  city,  on  Fob.  21, 
John  Markle,  heretofore  Vic«'-Presi<l<-nt,  was  elcctcKl  Presi- 
<ient  to  succeed  Senator  (-'oleman  du  I'ont.  who  recently 
resigned.  The  other  exe<!Utive  offioffs  elected  arc  Arthur  .J. 
Morris.  Vicf- President  and  (leneral  Counsel;  Edward  L. 
Beck,  Treasurer;  and  .Joseph  B.  Gilder,  Secretary.  Vere  C. 
Brown,  formerly  Vicf-Prtjsident  of  the  National  City  Bank, 
was  ele<:ted  Vice-President  and  General  Manager.  The 
Executive  Committee  elected  consists  of  .John  Markle, 
Fergus  Iteid,  W.  K.  Craig.  Carl  Tucker,  Arthur  .J.  Morris, 
Stephen  C.  .Millelt,  E.  Roland  Ifarriman,  S.  A.  Lewisohn  and 
VrTe    C.    Brown. 

Tlie  KK)  .Morris  Plan  banks  and  companies,  of  which  the 
Industrial  Finance  ('on>f>ralion  is  the  parent  organization, 
made  over  32.">,fXJ')  loans  amrxinting  to  mf)re  than  570,0(Hi,- 
fKM).  ,\ll  loans  to  <lal«-  number  over  1  ,.'»0<i.(KX}  and  amount 
to  nif>re  than  $280.(KK).tH)0. 

The  lrn|N-riat  Ottoman  Bank  of  London  jinnounceH  that 
it  bai4  op4>ned  a  iiul>-agency  at  Rnuinllah,  Palestine. 

• 

ll.fir       \  '•  ''lit  of  tile  I'.f.vVi  rv    .Sji  \  I'.        I,. 

died  Hi   111     I  ■  ..od..\..f.,onFib.20,..  i-T 

iUnniM.    Mr.H<-hennkwns>xirn  .March  1 1  lH.')()in  Vonkor^.     lie 

%        ■     ■    ■  f         ........  ..I      ,1  p,.|i 

1  i  '  .III  of 

lifi  bank  F««h.   10  I'.HIH.      Mo  wok  Prcsidt-nt  of  the  HavinrH 

C.'iiil.    \     .  •     ■  ■   ■  •       ■     in   Win   ntul 

I'll  7,   ;i  II';  '  .  I)   <  'ollijilll  lei' 

of  thn  AmuK-intion  nince  lUlH.      Hn  wnn  nliM^i  n  member  of  (he 
Kxeeutive  Committee  of  the  National  AmMK-iatiori  »;f  Owners 


of  Railroad  Securities  and  of  the  New  York  Chamber  of 
Commerce  and  of  the  Union  League  Club.  Mr.  Schenck 
took  a  deep  concern  in  everything  having  to  do  with  the 
welfare  of  the  sailings  institutions  and  the  millions  of  de- 
positors whom  they  represent.  As  President  of  the  Bowery 
Savings  Bank,  and  also  through  his  activities  in  the  Savings 
Bank  Association  in  ;the  State,  he  devoted  his  whole  life  to 
furthering  their  interests.  A  brother,  Edwin  S.  Schenck.  is 
Vice-President  of  the  Chemical  National  Bank. 


At  a  meeting  of  the  Board  of  Trustees  of  the  Brooklyn 
Trust  Co.  of  Brooklyn.  N.  Y.,  on  Feb.  16,  Josiah  O.  Low,'of 
Low,  Di.xon  &  Co.,  bankers  of  this  city,  was  elected  a  trustee 
of  the  company  to  fill  the  vacancy  caused  by  the  resignation 
of  Herman  H.  Doehler  of  the  Doehler  Die  Casting  Co. 


Eugene  Lincoln  Rockefeller,  President  of  the  Homestead 
Bank  of  Brooklyn,  X.  Y.,  died  on  Feb.  16.  Mr.  Rockefeller 
was  .37  years  of  age.  He  was  one  of  the  organizers  of  the 
Homestead  Bank  and  served  as  Viee-Pi'esident  of  that  insti- 
tution from  1907  till  1910,  when  he  became  President.  Mr. 
Rockefeller  was  a  member  of  the  Brookhm  Chamber  of 
Commerce  and  a  member  of  the  State  Council  of  Farms 
and  Markets. 


The  Citizens  National  Bank  of  Hammond,  N.  Y.  (a  village 
25  miles  west  of  Ogdensburg,  N.  Y.)  was  closed  on  Feb.  9 
and  its  Cashier,  Robert  R.  Conroy,  arrested  for  alleged  mis- 
appropriation of  appro.ximateh^  .$7.5,000  of  the  bank's  funds, 
according  to  press  dispatches  fi-om  Ogdensburg  to  the  daily 
papers  on  Feb.  9  and  10.  Mr.  Com-oy,  it  is  said,  was  being 
held  in  the  St.  Lawrence  County  Jail  at  Canton  in  default 
of  S2o,000  bail,  awaiting  the  action  of  the  Federal  Grand 
Jury.  The  Citizens  National  Bank  was  founded  in  1912. 
Its  capital  was  S2.5,000,  with  surplus  and  undivided  profits 
of  .S3.5,000. 


At  the  annual  meeting  of  the  Stamford  (Conn.)  Clearing 
House  Association  on  Feb.  7  the  following  officers  were 
elected  for  the  ensuing  year: 

President.  Edward  N.  Fast  (Treasurer  Fidelitj'  Title  &  Trust  Co.): 
Secretary  and  Treasurer,  J.  Howard  Bogardus  (Treasurer  Stamford  Savings 
Bank):  Clearing  Hou.se  Cojuiniltce;  Clarence  W.  Bell  (President  First 
Stamford  National  Bank),  Walter  D.  Daskam  (Vice-President  Stamford 
Trust  Co.),  Edward  N.  Past  (Treasurer  Fidelity  Title  &  Trust  Co.). 


A  special  meeting  of  the  stockholders  of  the  Franklin 
National  Bank  of  Philadelphia  will  be  held  on  March  22  to 
act  on  the  question  of  increasing  the  cajiital  from  $1,000,000 
to  .?1,.500,000, — the  increase  to  be  made  through  a  stock 
dividend  from  the  undivided  profits. 


An  ai^iilicatiou  to  convert  the  Standard  Savings  Bank  of 
Washington,  D.  C'.,  into  the  .Standard  National  Bank  of 
Washington,  D.C.,  was  apjiroved  by  tlie  (Comptroller  of  the 
Currency  on  Feb,  12.  Tlie  Standard  National  Bank  is  to 
have  a  cai)ital  of  .$200, 000  and  surplus  of  $100,000. 


Daniel  A.  Ryan  aiui  Bernard  I*'.  Maeate(>,  two  of  the 
younger  men  of  the  liank's  piTsonnel,  liave  been  made  new 
as.sistant  cashiers  of  tlie  National  Bank  of  (\mimorce, 
Philadelphia.  The  growth  of  the  bank's  husiiiess  ha.s  made 
aece.s.sary  the  creation  of  these  additional  iiositious. 


The  .Mellon  National  iJank  of  Pittsburgh  ha.s  declared  a 
slock  dividend  of  2.5',^.  'i"*'  •'"'  <'a|'il.'il  of  the  h.iniv  has 
Ihereby  been  increased  from  $t).(HM),(M)()  In  .s7, .")()(),()()<),  The 
bank's  surplus  is  S-i,r>()0,(K)0. 

.\ecor(ling  to  the  Chicago  "Journal  of  <  'ommerce,"  of  Feb. 
10  I!I22,  WilliMm  C.  Cummings.  President  of  the  Drovers' 
Nutionul  liank  and  its  affiliated  iiiHlitittion  the  Drovers' 
Trust  &  Havings  Hank,  on  Feb.  9,  coni|)li>led  arrangements 
whereby  lie.  in  eonjuiiction  with  members  of  the  Swifl  family 
the  Foreman  family,  idi^nlified  with  Foreman  Urol  hers  Kiiiik- 
ng  ('<>.,  of  Chicago,  took  over  tli«-  stuck  of  the  abo\i<-iiii<n- 
lioiied  institutions  originully  lield  by  llieTilden  inlerestH  and 
which  recently  was  transferred  to  a  Myirlieale  of  ('hicago 

'       '    result  of  the  alisorplion  of  the  Fort  Dearborn 

by  the  Conlineiilal  H  Coinmereiiil  Tnist  Co. 
'I'lie  "Journal  of  Coinmerfm"  goes  on  to  wiy: 

'||.  I  .1.  fi,r  nil  I  (iiHi'iiiKil 

'I  I  '.i)'k  Viiriln  liiiiililiiH 

and  Kill  .4<I<1  itt  llwilr  ihiiif'illtt^  a  iiiliiuiit>  liili  real  In  uiiu  of  ttio  ■truHKeal  of 
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the  South  Side  banking-institutions.  Foreman  Brothers  Banking  Co.  by 
the  deal  acquired  a  .substantial  interest  in  a  Stock  Yards  bank,  which  is  par- 
ticularly advantageous  because  of  the  hundreds  of  country  bank  con-es- 
pondents  doing  busine.ss  with  the  Drovers'  National  Bank.  The  Drovers' 
National  Bank  by  the  new  arrangement  acquires  a  downto^vn  correspondent 
to  take  the  place  of  the  connection  lost  by  the  closing  of  the  Fort  Dear- 
born  Bank. 

Mr.  Cummings  has  been  executive  head  of  the  Drovers'  banks  for  many 
years  and  Is  personally  responsible  for  their  phenomenal  growth.  It  was 
duo  to  Mr.  Cummings  that  the  Clearing  House  banks  went  to  unusual 
lengths  in  proving  to  the  public  that  the  Drovers'  institutions  were  not  in 
any  way  involved  in  the  Port  Dearborn  affair.  Mr.  Cummings  will  con- 
tinue as  President  of  the  Drovers'  banks  with  the  support  of  an  unusually 
strong  board  of  directors. 


A  new  financial  institution,  namely  the  Bankers'  State 
Bank  of  Chicago,  111.,  opened  its  doors  for  business  at  Forty- 
seventh  St.  and  Grand  Boulevard,  on  Feb.  18.  The  institu- 
tion has  a  capital  of  $100,000  (in  shares  of  $100)  and  a  surplus 
of  $10,000.  Its  officers  include:  Alexander  Flower,  Chaii-- 
man  of  the  Board;  Samuel  F.  Flower,  President;  Harry  H. 
Vehon,  Vice-President;  Charles  H.  Irish,  Cashier,  and 
Arthur  W.  Higby,  Assistant  Cashier. 


The  "Wall  Street  Journal"  in  its  issue  of  Feb.  14  stated 
that  the  defunct  Michigan  Avenue  Trust  Co.  of  Chicago, 
would  on  Feb.  23  pay  a  dividend  of  10%,  aggregating  $350,- 
000,  to  depositors  whose  claims  against  the  institution  are 
uncontested.  The  failure  of  the  Michigan  Avenue  Tmist 
Co.,  which  occurred  on  July  21,  last  was  referred  to  in  these 
columns  July  23  and  several  subsequent  issues. 


At  the  meeting  of  the  Board  of  Directors  of  the  Reliance 
State  Bank  of  Chicago,  111.,  on  Feb.  8,  Clarence  E.  Stimming 
was  elected  an  Assistant  Cashier. 


Following  the  partial  destruction  by  fire  of  the  bank  build- 
ing of  the  Marshfield  State  Bank  at  Marshfield,  Wis.,  a 
short  time  ago,  plans  have  been  formulated  under  which 
the  First  National  Bank  of  Marshfield  will  absorb  the 
institution.  When  the  merger,  which  will  go  into  effect 
about  April  1,  has  been  consummated,  the  First  National 
Bank  will  rebuild  the  structure.  The  enlarged  First  National 
Bank  -will  have  a  capital  of  $150,000  and  surplus  and  un- 
divided profits  of  about  $150,000. 


A  special  telegram  from  Ogallala,  Neb.,  on  Feb.  1  to  the 
Omaha  "Bee"  reported  the  closing  of  the  Exchange  Bank  of 
that  place  by  J.  E.  Hart,  Secretary  of  the  State  Banking 
Board.  Inability  to  realize  on  its  securities,  a  condition 
under  which  the  bank  had  been  laboring  for  six  months  prior 
to  its  closing,  was  given  as  the  reason  for  the  failure.  The 
bank  was  founded  in  1897  and  had  a  capital  of  $75,000,  with 
surplus  and  undivided  profits  of  $20,000.  A  later  telegram 
(Feb.  2)  from  Lincoln,  Neb.,  appearing  in  "Financial 
America"  of  this  city  of  the  same  date  stated  that,  according 
to  Secretary  Hart,  the  closed  Exchange  Bank  of  Ogallala  will 
be  taken  over  by  the  Citizens  Bank  and  the  Farmers  State 
Bank  of  the  same  to-wn. 


According  to  a  special  press  dispatch  from  Ada,  Okla.,  on 
Feb.  10  to  "The  Oklahoman"  of  Oklahoma  City,  the  Mer- 
chants &  Planters  National  Bank  of  that  city  was  closed 
recently  and  the  institution  placed  in  the  hands  of  Roy  Cooper, 
a  national  bank  examiner.  The  dispatch  further  stated  that 
J.  I.  McCulley,  the  Vice-President  of  the  closed  bank,  had 
said  that  the  institution  was  solvent,  but  that  it  had  been 
placed  in  the  hands  of  Mr.  Cooper,  after  several  conferences, 
"in  order  to  better  protect  the  interests  of  all  concerned." 
He  predicted,  it  is  said,  that  the  bank  would  soon  resume 
business.  The  Merchants  &  Planters  National  Bank  was 
founded  in  1914  and  according  to  its  last  statement  had  a 
capital,  it  is  said,  of  $100,000,  surplus  of  $20,000,  deposits 
of  $388,649  and  total  resources  of  $006,204. 


The  Comptroller  of  the  Currencj'  announces  the  approval 
on  Feb.  7  of  a  change  in  the  title  and  location  of  The  First 
National  Bank  of  Willard,  N.  Mex.,  to  The  First  National 
Bank  of  Mountainair,  N.  Mex.      |    I 


The  Lafayette-South  Side  Bank  of  St.  Louis  has  just 
introduced  what  it  terms  a  new  method  in  saving.  The 
bank  calls  it  the  Calendar  Savings  Plan.  The  plan  consists 
of  a  small,  handy  desk  calendar  with  a  neat  and  convenient 
Savings  Bank  so  arranged  that  the  dates  of  the  calendar 


change  only  when  a  certain  designated  coin  is  deposited  each 
day.  The  fact  that  the  calendar  will  not  show  the  correct 
date  unless  the  coin  is  deposited  in  the  bank  daily,  is  certain 
to  prove  a  safe  reminder  for  daily  sa'vang.  The  bank  is 
made  in  two  sizes  and  the  saver  has  the  choice  of  taking 
either  the  10c.  or  25c.  size.  At  the  end  of  each  month  the 
saver  brings  his  Calendar  Savings  Bank  to  the  Lafayette- 
South  Side  Bank.  They  remove  from  it  the  amount  de- 
posited therein  during  the  month  and  credit  same  to  the 
customer's  account.  The  date  and  day  of  the  week  change 
automatically  as  deposits  are  made  daily.  The  month  is 
changed  by  the  bank  teller  when  the  bank  is  brought  in  at 
the  end  of  the  month.  The  deposits  when  made  at  the  end 
of  each  mouth  bear  interest  on  the  same  terms  as  regular 
sa-vings  deposits. 


According  to  the  Atlanta  "Constitution"  of  Feb.  5,  the 
Marietta  Trust  &  Banking  Co.,  Marietta,  Ga.,  was  closed 
on  Feb.  4,  foUo-fting  the  discovery  of  a  shortage  of  approxi- 
mately 8200,000  in  the  funds  of  the  company,  caused,  it 
was  said,  by  the  alleged  embezzlement  of  A.  H.  Gilbert 
and  George  H.  Sessions,  the  Vice-President  and  the  Cashier, 
respectively,  of  the  bank.  The  "Constitution"  the  next 
day  (Feb.  6)  reported  the  arrest  of  Mr.  Gilbert  and  Mr. 
Sessions  and  their  subsequent  release  in  $10,000  bail  each. 
The  Marietta  Trust  &  Banking  Co.  was  founded  in  1892  and 
had  a  capital  of  $100,000  with  surplus  of  $20,000  and 
deposits  of  approximately  $500,000. 


Ivan  E.  Allen,  President  of  the  Ivan  Allen-Marshall  Co., 
was  elected  a  director  of  the  Lowry  National  Bank  of 
Atlanta,  Ga.,  on  Feb.  6. 


The  American  National  Bank  of  Spartanburg,  So.  Caro., 
has  increased  its  capital  from  $100,000  to  $150,000.  The 
new  capital  became  operative  Jan.  1.  Its  issuance  wa3 
authorized  by  the  shareholders  on  Dec.  14  and  the  additional 
stock  (par  $100)  was  disposed  of  at  $190  per  share. 


A  new  financial  institution — the  State  Bank — was  opened 
in  Venice,  Los  Angeles  County,  Calif.,  on  Jan.  28.  De- 
posits on  the  opening  day  totaled  more  than  $25,000.  The 
new  bank  operates  both  a  commercial  and  a  savings  depart- 
ment. The  bank  has  a  capital  of  $50,000  and  surplus  of 
$5,000.  Harry  W.  Boles  is  President  and  Eric  Bamett, 
Cashier.     Irving  H.  Hellman  is  a  director  of  the  new  bank . 


We  learn  from  the  Portland  "Oregonian,"  of  Feb.  16  and 
18  that  the  State  Bank  of  Portland  of  that  city,  on  Feb.  16, 
failed  to  open  its  doors  and  that  the  institution  was  placed  in 
the  hands  of  0.  B.  Robertson,  the  State  Bank  Examiner, 
pending  its  re-organization.  The  institution  had  a  capital 
of  $200,000  with  surplus  and  undivided  profits  of  $65,000 
and  deposits,  it  is  said,  of  $2,700,000.  It  is  understood  that 
the  bank  was  closed  in  order  to  prevent  a  run  on  the  institu- 
tion, as  certain  rumors  derogatory  to  the  bank,  it  is  said,  had 
been  in  circulation  for  10  days  before  the  date  of  the  closing. 
Conrad  P.  Olson,  who  has  been  President  of  the  State  Bank 
of  Portland  since  Feb.  1,  is  reported  as  saying  that  he  had 
great  hopes  that  the  bank  would  resume  operatons  in  a  short 
time. 


At  the  regular  meeting  of  the  directors  of  the  Banca  Popo- 
lare  Fugazi,  San  Francisco,  held  Jan.  21  1922,  F.  N.  Belgrano, 
Jr.,  heretofore  an  Assistant  Cashier,  was  elected  Cashier  and 
G.  Battagha,  an  Assistant  Cashier,  in  addition  tojhis  duties 
in  that  capacity,  was  made  Manager  of  the  Foreign  De- 
partment of  the  bank.  The  new  Cashier  is  a  son  of  F.  N. 
Belgrano,  the  President  of  the  institution.  Prior  to  the 
war  he  was  connected  with  the  Bank  of  California  and  First 
National  Bank  of  San  Francisco.  During  the  war  he  served 
as  a  Lieutenant  in  the  33d  Field  Artillery.  Upon  the 
cessation  of  hostilities,  he  -visited  the  financial  headquarters 
in  New  York  and  Chicago  to  further  qualify  himself  for  the 
banking  business.  He  then  joined  the  head  office  in  SaD 
Francisco.  Mr.  Battagiia  has  been  connected  with  the 
institution  for  about  ten  years.  The  roster  of  the  Banca 
Popolare  Fugazi  is  now  as  follows:  F.  N.  Belgrani,  President; 
George  M.  Ferine  and  A.  Laiolo,  Vice-Presidents;  F.  N. 
Belgrano,  Jr.,  Cashier;  K.  T.  Soracco,  Secretary,  and  G. 
Battagiia,  Assistant  Cashier  and  Manager  of  the  Foreign 
Department. 


Feb.  25  1922.] 
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^ntst  Or0mp^ii:ny  Returns, 


NEW  YORK,  BROOKL\^s^  BOSTON,  PHILADELPHIA,  BALTIMORE,  CHICAGO  AND  ST.  LOUIS. 

We  furnish  below  complete  comparative  statements  of  the  condition  of  all  the  trust  companies  in  Boston, 
Philadelphia,  New  York,  Brooklyn,  Baltimore  and  St.  Louis,  and  many  of  the  companies  in  Chicago.  This 
is  in  continuation  of  a  practice  begun  twenty  years  ago,  the  compilation  having  been  enlarged  five  years 
ago  by  the  addition  of  Baltimore's  institutions,  and  in  1921  being  further  enlarged  by  the  inclusion  of  the 
Chicago  companies.     The  statements  occupy  altogether  over  seventeen  pages. 

The  dates  selected  for  comparison  are  December  31  1921,  December  31  1920  and  December  31  1919. 
In  the  case  of  the  Boston,  the  Philadelphia,  the  Baltimore,  the  Chicago  and  the  St.  Louis  companies,  we 
have  sought  to  get  figures  for  these  dates  and  have  largely  succeeded.  As,  however,  returns  for  these  dates 
are  not  required  in  all  the  States,  a  few  of  the  companies  have  not  found  it  convenient  to  compile  statist- 
ics for  December  31,  but  have  furnished  instead  the  latest  complete  figures  available. 

In  the  matter  of  the  New  York  companies  we  take  the  returns  under  the  call  of  condition  nearest  the 
close  of  the  year.  Formerly  it  was  the  practice  of  the  State  Banking  Department  to  require  the  trust 
companies  to  render  a  statement  of  their  condition,  showing  resources  and  liabilities  for  the  last  day  of 
December,  and  also  to  furnish  certain  supplementary  statistics  for  the  twelve  months  of  the  calendar  year. 
But  in  December  1911  this  time-honored  practice  was  abandoned,  and  the  Superintendent  instead  now 
calls  on  the  companies  for  a  statement  of  their  condition  for  some  date  towards  the  end  of  the  year  (Nov.  15 
on  the  present  occasion),  and  waives  entirely  the  requirement  as  to  the  supplementary  items  of  informa- 
tion. As  these  supplementary  statistics,  dealing  with  earnings,  expenses,  dividends,  &c.,  consti- 
tuted a  most  valuable  feature  of  the  annual  returns  and  the  record  extended  back  a  quarter  of  a  cen- 
tury or  more,  we  have  not  felt  satisfied  to  let  the  record  be  broken.  Accordingly  we  have  made  direct 
application  to  the  companies  in  each  instance  and  in  not  a  few  of  the  cases  we  have  been  successful  in 
obtaining  the  supplementary  statistics,  though  the  number  of  companies  supplying  such  data  has  been 
greatly  reduced  as  compared  with  the  original  number.  As  regards  the  resources  and  liabilities,  we  use 
the  November  15  figures  just  as  shown  in  the  returns  of  the  Banking  Department. 


NEW  YORK  COMPANIES. 


,800/  $1,060,166 
I        447,672 


♦American  Trust  Co.  (New  York). 

ResotiTcM —  A'09   15 '21.  Xot.  15 '20.  Nor.  12 '19. 

Stock  and  bond  inveetmects — 

Public   securiliee l$2,479 

Private  securities / 

Real  estate  owned.  Turn,  and  fixtures 

Bonds  and  mortgages  owned 2,0.S5 

Loans  &  disc's  secured  by  collateral..     7.725 
Loans.disc  &  bills  pur. not  sec. by  coll     2.27) 

Overdrafts     

Due  from  trust  cos.,  banks  A  bankers 

Specie 

Other  curr   auth   by  laws  of  U.  8 

Cash  items 

Customers'  liability  on  acceptances.. 
Other  assets 


2 

2,368! 

17 

614, 

50 

200 

inr 


364 

283 
,412 
554 
0,50 
,289 
.573 
,994 
.020 
764 


1.186.638 

6,194.352 

2,090,265 

2,372 

1.042.762 

25.219 

582.381 

76.642 

133"f.54 


51,737,095 
406,284 

l.r75'.367 

4. .598. 830 

1.138.269 

1 .852 

491.632 

9.991 

779.. 507 

64.037 

144^327 


Total $17.9:^3.103  513, 447, .523  $10,547,791 

Liabilities — 

Capital  stock $1 

Surplus  fund  and  undivided  profits.. 
Pref'-rred  deposits — 

Due  -Vnw  Vor^  .State  savings  banks 

Du<!  ris  I  x(:rul')T .  administrator.  6cc. 

Deposits  by  State  of  New  York 

Deposits  hy  Supt    of  Banks,  State 
of  N' -.v  York  - 

T)   ■  '        '  I  -'e  of  assets 

Du'  I) 12 

Di.  . o ..bankers 1 

A<:  

Oti.  lUes - 


..500, 
638 

283 

ICO 

450, 


690 
.322 
.533 
212 
123 


000 
927 

436 
338 
000 


124 
379 
396 
,020 
483 


$1,000,000 
400,977 

209.427 

104.283 

85.000 

30,000 

299.577 

10.811.670 

498.255 

98'329 


$1,000,000 
268.335 

227,992 

550,044 

87,000 

37,8,59 

110.295 

7.674.987 

394,554 

196'725 


ToUl... 

AlT'l       '-f   'I. 

AlU-!..'i.  .■  i,. 
Cb;irif<!<l  N, 

(> 

<  I 
Int. 
Kxj, 
Tax< 


vr},h-h 


gyoor 
';X(:ludluK  taxes 


$17,923,103  $13.447. .523  $10..547.791 

■  i'l     $12.410.000     $8.61 1 .580     $7.4.0S„583 
1921  1920.  1919 

$307.f>-19 
iojx.  12.051 


4.409 

N'):ii- 

1  l.i.TIll 

M.OOl 

24.7.50 


•  Began  builnoM  on  Jan    27  1919 


Bankers  Trust  Co.   fNew  York).  _ 

Noi.  15  "21.  Nov.  15  '20"" 


Kevyurart— 
Itork  nril   h'.rif)   lnre<itm«nt«— 


I'llMlr      «■< 


..  l$53,417,507/l 


I$53,417,507/$2».994.fl85 

.068 
.242 


Nor.  12  '19. 
$21,100,000 


0.093,315 

'TV     1    lt>    <) 


lit.  'iwrn^ 

l>, 

V:  -~  .  „,  .,..,    «,. 

o«  -1 

o-  

I)!!!-  'r'liij  injut  r/^»«..  \MiikB  dc  bankM'ii   17.070  00. 

8l.r-  In  i;i   7i; 

c  . 

t)  ■                         :    Rm   Dank  of  N.  N 
<•'<                   4Miliy  on  arrepiancaa..    li 
Ov  , 


7,6.3. 


tf  tf> 


■'..,.,.,1, 

'4 

21 .7r,r, 

'I! 

I    fj     1 


523 
096 
lis 


..1.1  ,.,..,.n 

7  020 

12,34H  .',i(t 

<;■,»  (M>.' 

I      r.'i  '.1.  ■. 


1 


T'.i«l    ... 

t.lnhilUlf 

r«:  -  ■    • 

<!•■' 

I' 
I< 

I' 


I) , 

nil 

R' 

Otll«r    lUOlll 


.9i'Ati.2i7.Ui'i  :i\H.MK)A77  a7U.O.i«i.4;^a 


$20,000,000  $20,000 

Ivldarl  pmflta..    20.40M.lflH      10.012 


000 


^w  rika . .    . 
.'  rithir,  itr. 


:«'. 


■11 


$  I. '..000. 000 
IM. 510, 21.1 

7  n:i6.ioo 

M7  7KH  f,77 


TH        I*-',!      l,f  */f  rr,.,]  ; 

1  .  bank*  »rw|  tMiik* 
n......... ....... 


207.40, 

■■...    20.797 


13,071,5IH 


20,750, 


ToUl $:::'... 

Am*.  il«poalt«  on  wblrh  lot.  !•  p«kl.   UlH.Httl.HiJO  dJ't.hHf, 


001 

•  II 10 
'.<.0 

177 

74a 


I5.h;44.()s>« 

2.155  077 

370.0.10  4.' I 
217,015.'K)0 


Central  Union  Trust  Co.  (New  York). 


Resources — 
Stock  and   bond  investments^ 

Public    securities $57,838, 

Private  securities 

Real  estate  owned 3.295 

Uond.s  n,.d  mortgasres  owned 2.3  >2 

Loans  on  Dona  or  mtg.or  oth.r.e.coU.  4'0 
Loans  &  dlsr.  sec.  by  other  collateral-  76.279 
Loans.disc.&  bills  pur. not  sec. by  col.   53,701 

Overdrafts 24 

Due  from  trust  cos.,  banks  &  bankers     6.044 

Specie 1 .034 

Other  currency  auth.  by  laws  of  U.  8.  726 
Due  from  the  Fed.  Res.  Bank  ofN.  Y.  24,340 
(Customers'  liability  on  acceptances..   10.055 

-  631 


Nov.  15  '21.  Nov.  15  "20.  No*.  12  '19. 


Other  assets 1 


095/$27,6,55 

\    19,155. 

4,164 

l.Htil 

5  IS, 

77,931 

72,997 

10 

9,201 

2,822 

871 

25.302 

13,654 

1.784 


000 

043 
910 
325 
320 
306 
811 
652 
318 
,096 
204 
932 


611 
705 
314 
t).53 
"69 
284 
765 
913 
000 
775 
282 
380 
633 
656 


$37,068,497 

23.961,155 

4,388.570 

1.651.350 

3:n.868 

109.337.779 

34.318.430 

12.851 

7.058.464 

2,757.085 

631,384 

26,405.452 

13.074.172 

2.208,383 


Total $237 

Liabilities — 
Capital  stock $12 

Surplus  fund  and  undivided  profits..   18 
Preferrwl  deposits — 

Due  N.  S'.  State  savings  banks 4 

Due  as  executor.  adminLstrator,  &c.     4 

DHi>osit«  by  New  York  State 

Deposits  .sec.  by  pledge  of  assets 3 

Due  dc[><)sltors    not  preferred. 172 

Due  trust  cos.,  banks  and  bankers 7 

Rediscounts 

Acceptances    10 

Other  llabUltles 2 


784,021  257,794.940  263.295,440 


,500.000 
,496.126 

733.9,50 
941,491 
509.722 
484.366 
643..5S7 
322.067 

227'.666 
925.052 


$12,500,000  $12,500,000 
18,093,381      18,328.842 


4.402.904 

4.578.845 

287.948 

2..'V)2.510 

179.085.209 

9.232.389 

lO.OOO.OOO 

14.051.033 

3.200.572 


4.447.101 

3.985.405 

427.793 

5.930.854 

186.0.53.883 

9,liS4,865 

5.000,000 

1.1.074.172 

2,953,628 


Total    $237,784,021  257.794.940  263.295.440 

Amt.  deposits  on  which  Int.  paid 172.084,886  176,706,992  189,306, 58i 

Columbia  Trust  Co.  (New  York), 


Resources — 
Stock  and  bond  Investments — 

I'lihllc  Hcciirllies $16 

Private  securities 

Rp.-il  pHiale  own»»<l 4 

I'  'S  owned 4 

I  go. or  Oth.r.e.coU. 

I  ijy  other  collateral.  28 

I  tiln  pur.  not  K).<c.  by  coll,  22 

''  '  iw  purchusdd 

<.\t'rii'-,irrs   .  .. ._ 

D uc  rroin  trust  cos. ,  banks  &  bankers.      1 

«!"<  h-    _  _  __ 

autb.  by  laws  of  U.  S. 


Not.  15  '21.  Not.  15  '20.  Not.  12  "lO. 


,052.643/ 


Res'vo  Bank  of  N.  'Y. 
>llity  on  aci'oplunces.. 


,124 

,5  VI 
685 
.012 
.674 
802 

,716 
207 
919 
,13H 
,4,52 
.515 
,326 


713 
'74 
.775 
..S04 
,5,50 
„'<01 
640 
,4H5 
676 
O'tO 
7K9 
503 
,473 
(12« 


$4 

13 

3 

4 

27 
27 


676 

HOO, 

937, 

.'.7  1 

273 

484 

163 


,710 
310 
.011 
.260 
.590 
.235 
,215 


.192 
160 
,742 
101 
.684 
,663 
,894 

647 

,720 
487 

,278 
151 

,755 
630 
148 


$14,667,403 

13.708,921 

5.181.543 

3,1 :."... sio 

760.6.50 

3  9. 7  2  9.. 531 

20.249,560 

""917 

2.176.284 
212.671 

1.230.875 

3.212.894 
10.210.103 
12.H24.011 

4.N40.346 


Total... 

;  


$105,780,4tO  110.260,683  132,271.61$ 

000,000 
.'67,308 


$5,000,000      $5  000.000 

iH.dlvldod  profits 7,777.K4fl       8.010.611 


$5. 
7. 


I  > 
I) 


I 
I 

(llliiU'    IUIjIUHv 

•r..<  .1 


s   limn  aJM'na,  ft«.      l.t,5H,257  1,2K0.001 

'     rator,Ac.      l,17HOH7  J,297  H.Ml 

110  ,'..',  I  7t  SI  . 

.1    imiclJi      1,'.'04  7h:»  5.VI  MS 

.1  i....!..rr...|)      ...74.705.217  74,01 

I  n  nnd  Ixiiikiini...      4,74U.3.'ltt  5  (C 

■1    " 


7,0HH.«2« 
l,7na,H4A 


I 


..$10fl.7H0,460   II 

1021.  lO.'O. 

I                                                                           -wir.    $1..V>4  0«»  $0,000   ICO 

Mu  kKar.      1,8.11  OIV  3.'> 
clpprso.            '10  (MK) 

--  '       -4  «7,     .1  . 

I                                                                       ■••  J.i  n  li/.' 

I                                                                      I  .'<i  1  .om  OH,', 

I                                   f.i  .,i.,ii    fucij                 1  I  «,*.  ;.■•< 

icnpltolBlk.       1  mm  000  I   (Kill  (MIO 

I ,....;., ,....;     ..., 30(277  .110, -.^OH 

Amt.cl<n>o«ll«un  which  Int.lapalil...  A3  1 07, 06 .'J  M.400.()«0 


$,". 


HI 


110.676 
102.713 

vol 

'Tl.OS.'J 
104 
I  72 


n(i7 

.  1  .51(1 

1010. 
700. 7H2 
r.'3.HH6 
llO.(N)p 

1  I'l  Ml  if) 


nun  noo 
,ll.l.H4» 
.000.000 
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Commercial  Trust  Co.  (New  York), 

Resources —  Nov.  15  '21.  Nov.  15  '20. 

Stock  &  bond  in  vast's — Public  secur'sl  $1,656,958/  SI  ,325.748 

Private  senurities j                     [  700,934 

Real  estate  owned-- 183,926  183,925 

Bonds  and  rtiori?i!?os  owned 374,920  320,254 

Loans  &  discounts  secured  by  coUat-.     2,210.522  2,566,601 

Loans,  di.sc.&billspur.notsec.by  coll-     2,352,904  2,765,869 

Overdrafts 5.065  17,435 

Due  from  trust  COS.,  banks  &  bankers     1,235,573  1,312,883 

Specie 28.3.53  129,885 

Other  currency  auth.  by  laws  of  U.  S.         .573,320  519,444 

Cash  items.. 149,819  159,943 

Other  assets 71,095  83,836 


Nov 
$1, 


.  12  '19. 

320. .391 

405,953 

297,347 

254.920 

3,874.039 

1,859,378 

26,436 

1,334,270 

233,8.50 

467,8.50 

33,105 

114,078 


Total $8,842,545  .$10,086,757  $10,221,617 

Liabilities — 

Capital  stock $1,000,000  $983,300  $,500,000 

Surplus  fund  and  undivided  profits.-         522,056  544,109  239,748 

Preferred  deposits — by  State  of  N.  Y_         270,000  160,000  180,000 

Due  as  executor,  administrator,  &c.           .3.5,620  19,753  1,228 

Other  dep.  sec.  by  pledge  of  as.sets.           27.150            820,165 

Due  depositors  (not  preferred). 6,935.611  8,239,838  7,680,140 

Due  trust  COS.,  banks  &  bankers 16,274  94,631  36,092 

Rediscounts .                 700,000 

Other  liabilities. -,.           .35,834  45,126  64,244 

Total $8,842,545  $10,086,757  $10,221,617 

1921.  1920  1919 

Amt.  of  depos.  on  whichint.  ispaid--  .$3,321,800  .$3,736,426  $2,861,300 


Corporation  Trust  Co.  (New  York). 

Resources —  Nov.  15  '21.  Nov.  15  '20. 

Stock  &  bond  invest. — Public  secur.,  $502,650  $650,484 

Loans  and  discounts  secured  by  coll ..  

Due  from  trust  cos.,  banks  &  bankers.  95,274  83,243 

Cash  items,  currency,  specie 1,999  1,999 

Other  assets --_  58,091  78,929 

Total $657,946  $814,655 

Liabilities — 

Capital  stock .$500,000  $500,000 

Surplus  fund  and  undivided  profits..  95,385  212,123 

Bills   payable 

Other  liabilities 62,561  102,532 

Total $657,946  $814,655 

Sujyplementary — For  Calendar  Year —      1921.  1920- 

Tot.  int.  &commis'nsrec.  diu-ing  year  .1526.678  $25,997 

All  other  profits  rec.  during  the  year..  696,107  748.498 

Expenses  diu-ing  year,  excl.  taxes 552,865  478,354 

Amt  of  divs.  declared  on  cap.  stock..  66,250  131.250 

Taxe.s  paid  during  year 76,878  59.419 


Nov.  12  '19- 

.$664,119 

8,341 

23,285 

1,999 

58,248 

$755,992 


$.500,000 

150,659 

10,000 

95,333 

$755,992 

1919. 

$26,817 
645,478 
435,679 
113,750 
37,119 


Empire  Trust  Co.  (New  York). 

Resources —                                          Nov.  15  '21.  Nov.  15  '20.  Nov.  12  '19' 

Stock&bondlnvesfs— Public  sectir's)  $14,535,180 f   $5,064,861  .$7,748,993 

Private  securities J                        |     8,794,849  6,307,824 

Real  estate  owned 1,145,649  .399,489  423,306 

Bonds  and  mnrtgiffcs  owiori    1,054,172  398,288  626,224 

Loans  on  bond  &  mtg. or  other  r.e.coll        287,697  463,061  526,422 

Loans  &  disc,  sec,  by  other  collateral-   14,007,861  18,820,200  21,168,002 

L'ns,  disc.  &  bills  pur.  not  sec.  by  coll.     8,511,642  9,439,728  6,849,393 

Own  ;u-ceptances  purchased 2,127,500             -    - 

Overdrafts 2,693  1,313  7,692 

Due  from  trust  CO 's,  banks  &  bankers    8,439,136  7,265,228  6,333,517 

Specie 123,605  169,611  111,413 

Other  currency  auth.  by  laws  of  U.  S.     1,057,102  1,208,777  767,360 

Cash  items 5,992  7,593  4,637 

Due  from  Federal  Resv.  Bk.  of  N.  Y.     1,564,816  1,630,000  3,315.115 

Customers' liability  on  acceptances..     3,794.978  2,034,858  1,386,386 

Other  assets 657,836  758,152  744,164 

Total $57,315,859  .$56,456,008  $56,320,448 

Liabilities — 

Capital  stock $2,000,000  $2,000,000  $2,000,000 

Surplus  fund  and  undivided  profits..     2,122,645  2,097,886  2,174,128 

Pref  depos— By  N.  Y   State  .sa  v.  bk-     1,779,237  1,650,063  1,584,654 

Due  N.  Y   State  sav   &  loan  a.ss'ns-             2,625  3,826  1,985 

Due  as  executors,  administr's,  &C--     5,713,329  6,457,507  2,819,187 

Deposits  by  State  of  New  York 1,762,007  1,099,490  412  327 

Deposits  by  Supt.  of  Banks 81,043  269,435  253,770 

Depos   secured  by  nledire  of  assets-         662,600  687,684  441,553 

Due  depositors  (not  preferred) 33,455,984  36,511,059  41,222,342 

Due  trust  co's,  banks  and  bankers 3,703.278  3,259,755  3,676,220 

Acceptances 3,794,978  1,928,208  1,315. .581 

Other  liabilities.. 2,238.133  491,184  418,701 


Total—. $57,315,8.59  $56,456,008  $.56,320,448 

Amt.  deposits  on  which  Int.  Is  paid.., $40, 707, 142  $41,586,667  $39,320,143 


Equitable  Trust  Co.  (New  York). 


Resources —  Nov 

Stock  &  bond  invest's — Public  secur's$39 

Private  securitle-! 

Real  estate  ownec 3 

Bonds  atid  mortgages  owned 1 

Loans  on  bond  &  mtg.  or  oth.  r.e.coll. 
Loans  &  disc.  sec.  by  other  collateral.   50, 
Loans.dlsc.&bills  pur.  not  sec.  by  coll.  47, 

Own  areeplanccs  purchased 4 

Overdrafts 

Due  from  trust  co's.  banks  &  bankers   18, 

Specie 

Other  currency  auth.  by  laws  of  U.  S.     1, 

Cash  items 26, 

Due  from  Fed.  Res.  Bk.  of  N.  Y 19, 

Customers'  liability  on  acceptances..  24, 
Other  assets 31, 


.  15 
,279 

,400 
,6.52 
512, 
,035 
,797, 
,613 
309 
,950, 
15 
,728, 
743, 
822, 
970, 
965, 


•21.  iVot' 
,860f$15 

"42 


,530 
,177 
,042 
,950 
,951 
,587 
,324 
,594 
,027 
,913 
638 
187 
208 


29 
3 
1 


69 
56 


26 

1 

18 
16 
25 
34 


.  15 '20. 
,746,114 
,408,719 
,420,014 
,737,350 
721 ,922 
,209,930 
,994,960 

58"  996 
,.521,973 
190.462 
,544,437 
,576,218 
,761 .575 
,798,793 
689,142 


Not.  12  '19. 

$19,439,695 

27,983,139 

3,420,014 

1.410,9.50 

268,422 

76,904.318 

20,368,729 


14,472 

33,303,952 

84.0.57 

2,771.515 

395,973 

23,148,765 

20,()60,6,50 

55.831,233 


Total.. $271. 803, 7308301, 279, 705$286,005, 884 


Liabilities — 

Capital  stock $12,000,000 

Surplus  fund  and  undivided  profits..   16, .502, 742 
Preferred  deposits — 

Due  savings  banks,  loan  ass'ns.  &c.     2 .441 ,259 
Due  as  executor,  administrator,  &c.   11, 218, 6.56 

Tr.  den.  &  dep   by  N.  Y    State 294,399 

Deposits  secured  b v  pledge  of  assets        286 ,9.56 

Due  depositors  (not  preferred) 146,044,485 

Due  trust  ro's,  banks  and  bankers 43.173,037 

Bills  payable 

Rediscounts 3,000.000 

Acceptances 26,760,694 

Other  liabilities 7,081,502 


$12,000,000 
17.888,715 

2,113,8.56 

18,960,122 

70,423 

5.707,602 

142.744.865 

37,3.32,132 

25,100,000 

7.200.000 
27.373.259 

4,788,725 


.$6,000,000 
15,049,435 

2,395.887 

27,707.696 

2,659,817 


165,183,716 
.36,069.897 

1,000.000 
10,80S,.-)1S 
17,938,822 

1,192.596 


Total $271,803,730  301,279,705  286,005,884 

Amt.  deposits  on  which  Int.  paid 162.000,000?165.000,000$176,000,000 


Farmers'  Loan  &  Trust  Co.   (New  York). 

Resources —                                            Nov.  15  '21.  Nov.  15  '20.  Nov.  12  '19. 
Stock  and  bond  investments — • 

Public  securities \                        ($37,126,216  $35,204,214 

Private  securities _-J$48, 532, 8521   12,954,497  14,129,867 

Real  estate  owned-. _ 3,000,000       3.180,000  3,428,700 

Bonds  and  mortgages  owned 1,413,885       1,855.365  1.930.409 

Loans  on  bond&mtg.or  other  r.e.coll-           66,700             29.200  18,500 

Loans  &  disc.  sec.  by  other  collateral-   45.6.56.006     32,256.029  32.266.759 

Loans.di.sc.&  bills  pur.not  sec. by  coll-  22,018,687     30,442,193  41,950,951 

Overdr.ifts -,.              8,105             23,802  94,029 

Due  from  trust  co's.  banks  &  bankers     7,324.013       4.976.663  6,329,702 

Specie 293.172       1,116.869  3,741,487 

Othercurrency  auth.  by  lawsof  U.  S.         442,082           482,857  .562,737 

Oa.sh  items 6,546.298       9,822.401  4.261,015 

Due  from  Fed.  Res.  Bank  of  N.  Y...   12,533,482     13.999.827  15.851.919 

Customers' liability  on  acceptances..     1,168,341       6,825,980  5.170,295 

Other  assets 6,318,454     17,092,114  30,048,092 

Total $155.322.0773172, 184, 013$194, 988,676 

Liabilities — 

Capital  stock- $5,000,000  35,000,000  $5,000,000 

Surplus  fund  and  undivided  profits..   12,641,245  11,056,927  11,711.666 
Preferred  deposits — - 

Due  N.  Y.  State  savings  banks-.     2.518,739  2.868.320  2,724,168 

Due  as  executor,  administrator.  &c.     1,. 589.388  2,679,790  1,899,801 

Other  dep.  sec.  by  pledge  of  assets.     3,243,570  95.000  4,871,220 

Due  depositors  (not  preferred) 121,785,855  131, .534. 193  150.815,441 

Due  trust  co's.  banks  and  bankers...     4,927,301  7,741,936  6.377,390 

Bills  payable--- 2,000,000  3,500.000 

Acceptances-.- 1,279,675  6,821,980  5,440,799 

Other  liabilities... 2,336,304  2,385,967  2,648,191 

Total $1,55. 322,0775172,084, 113$194,988.676 

Amt.  deposits  on    which  int.  paid  ...  120,087,597$118,032,882$131,682,083 

*Fidelity-International  Trust  Co.  (New  York). 

Resources —                                          JVop.  15'21.  *Nov. 15' 20.  Nov.  12 '19. 
Stock  and  bond  investments — 

Public  securities 184,653,552  ($2,702,913  $3,110,245 

Private   securities ...J  \   1,893,935  2,057,825 

Bonds  and  mortgages  owned 402, .500  419.500  .536,900 

Loans  &  disc,  secured  by  collateral..     8,9.50,854  7,128,339  3,381,641 

Loans.dlsc.&  bills  pur.not  sec. by  coU.     4,920,804  7.093,658  4,975,695 

Due  from  trust  co's..  bks.  &  bankers.     1,349,608  1,334,336  1,400.956 

Specie 21.779  93.282  50,434 

Other  currency  auth.  by  lawsof  U.  8.         372,430  382,960  299,502 

Cash  items 1,473,427  2.006,525  799,301 

Due  from  Fed.  Res.  Bank  of  N.  Y...     2,419,785  2,162,565  1,274,357 

Customers' liability  on  acceptances..           69,382  157,498  67,359 

Other  assets 2,974.447  1,694,941  767,259 

Total $27,608,568  $27,070,452  $18,694,474 

Liabilities — 

Capital  stock $1,500,000  $1,. 500,000  $1,000,000 

Surplus  fund  &  undivided  profits 1.689,350  1,593,694  1,-365.913 

Preferred  deposits — 

Due  N.Y.  State  savings  banks 179,825  262,923  280,580 

Due  as  executor,  administrator,  &c.           37,538  34.335  34,773 

Depo.si'ed  hv  New  York  State 250.000  170.000             

Deposits  sec'd  by  pledge  of  assets..        332.109  897,129  949,610 

Due  depositors  (not  preferred) 19,960,111  19.066,822  11,311,276 

Due  trust  co's.  banks  and  bankers...        367,568  289,244  367,866 

Bills    payable 316,000  766,000  2.250,000 

Rediscounts 363,000  215.000 

Acceptances... 95.804  197,337  67.3.59 

Other  UabUities 2,880,263  1,929,968  852,097 

Total       $27,608,568  .$27,070,452  $18,694,474 

Amt.  deposits  on  which  int.  is  paid--$15, 864,000  $14,024,000     $8,725,000 

*  Fidelity  Trust  Co.  and  International  Bank  merged  as  of  July  19  1920. 

Fulton  Trust  Co.  (New  York). 

Resources —  Nov.  15  '21.  Nov.  15  '20.  Nov.  12  '19. 
Stock  and  bond  investments — 

Public  securities \$2,371.360(  $936,259  $1,060,195 

Private  securities /                     1  1,540.839  1.697.811 

Bonds  and  mortgages  owned 335,500  366,500  394,008 

Loans  &  disc,  secured  by  collateral..     5.813,285  6,129,6.30  5,559,928 

Overdrafts 7,096  5.549  5,288 

Due  from  trust  co's.  bank  &  bankers-         214,335  571,(505  371,327 

Specie... 38,429  34,782  32,190 

Othercurrencyauth.  bylawsof  U.S.           85.400  86,570  79.909 

Cash  items-- 8,129  6,630  17,657 

Due  from  Fed.  Res.  Bank  of  N.Y...     1,206.489  1.392.012  1.300.026 

Other  assets.. 86.162  87.495  89,542 

Total.-- - $10,166,185  $11,157,871  $10,607,873 

Liabilities — 

Capital  stock $.500,000  $500,000  $500,000 

Siu-pl us  fund  &  undivided  profits 702.277  684.731  659,554 

Preferred  deposits — 

DueN.  Y.  State  sav.  bk.&  loan  assns.  311  3.235            

Due  as  executor,  administrator.  &c.  307.289  246,647  192,261 

DepositibyN.  Y.  State 50.000  40.000  40.000 

Deposits  secured  bv  pledge  of  assets  40.742  34,967  39,650 

Due  depositors  (not  preferred) 8,415.978  9, .501 ,302  9,040,454 

Other  liabilities 149,588  146,989  135.954 

Total $10,1()6.185  $11,1,57.871  $10,607,873 

Amt.  deposits  on  which  int.  ispaid..  $8,480,000     $9,200,000     $8, .553, 500 

Guaranty  Trust  Co.  (New  York). 

Resources —  Nov.  15  '21.  Not.  15  '20.  Nov.  12  "19. 
Stock  and  bond  investments — 

Public  securities 1  .$86,890,983  ($.57,244,020  $88,092,485 

Private  securities... -J  \  33,137,203  49,867,297 

Real  estate  owned -.  8.658,083       8.486.918  6.000,000 

Bonds  and  mortgages  owned 2,672.116       2,315,250  2,261,0,50 

Loansonbd.&mtg.oroth. r.e.coll...  23,000           118,000  37,000 

Loans  &  disc.  sec.  by  other  coll 177.032.519  299,018.720  360,923,384 

Loans,    discounts   and    bills   pur- 

ch.ascd  not  secured  by  collateral--  118,393,453  227.582,924  152,372,296 

Own  acceptances  purchased 6,263,908  

Overdrafts 30,411           145,122  1.175 

Duefromoth.  tr. COS.,  bks. &  hankers  27.271,314     52,245,431  .52.994.783 

Due  from  a ppr.  res.  depositaries —  846.362  

Specie .. .58.488            47.910  50. .526 

Othercurr'cyauth.  bylawsof  U.S..  1.489,679       2.346,171  3,143,613 

Cash  items... 41,9.50.4.57     73.890.871  51.332,070 

Due  from  Fed.  Res.  Bk.  of  N.  Y...  34.510.105     50.187.040  55,306,066 

Customers' I iab.  on  acceptances 21.851,944     60,330.806  .52,322,979 

Other  assets 13,143,188     36,967.252  91.798,295 

Tot.al - .--  541,086,010  904,069,638  966,503,019 

Liabilities — 

Capital  stock -$25,000,000  $25,000,000  $25,000,000 

Surplus  fund  and  undivided  profits  ..   16.552,791  ,36,114,842     29,964,962 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks 3.169.746  4.389,537       5,309,775 

Due  as  executor,  admin'r.  &c 3.588.731  2,387,300       1,.387,593 

Deposits  by  New  York  State 3..381.043  447,119           122,477 

Depos.  soc'd  by  pledge  of  assets-..     8.924,753  5,665,075     25.3.59,754 

Due  depositors  Oiot  preferred) 359.091.023  .507,3,50,299  572,599,179 

Due  trust  cos.,  banks  &  bankers 52,678.960  106,325.837   120,731,674 

Hills  pavable _..          2.000.000     .36..500,00>> 

Rediscounts 17,925.000  115.923,294     74,1,53,475 

Acceptances 22,995,248  60.330,806     52,322,979 

Other  liabilities 27.778,715  38,135,529     23.051,151 

Total.. 541.086,010  904,069,638  966„503,019 

Amt.  depos.  on  which  int.  is  paid 293.717.000  436,547,195  574,995.174 
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Hudson  Trust  Co.   (New  York). 

15  '21.  Nov.  15  "20.   Nov.  12  "19. 


Resoiircrs —  .Vor. 

Stock  and  bond  investments —  „.  „,„ 

Public  securities... ,$2,121,738   151.635.650 

Private  securities I  I      637.8.57 

Bonds  and  inortKaKCs  owned 188.625          203. 12o 

Rail  e-itato.  fin'nit\ire  and  fixtures —  32.543 

Loans  on  bds.&mtg.or  other  r.e. coll..  35.9.50 

Loan.s  &  disc.  sec.  by  other  collateral.  2.463.904 

Loans,  disc.&bills  pur.not  sec.by  coll.  1 .734. .560 

Duo  from  approved  res.  depositaries.  1.521.840 

Due  from  trust  cos.,  banks  &  bankers  184.494 

Specie 2.52.184 

Other  currency  auth.  by  laws  of  U.  S.  230.985 

Cash  items 8.08-t 

Customers'  liability  on  acceptances..  14. .500 

Other  assets 379.678 


25,794 
2,078,235 
1,653,477 


..574.4,58 
203.035 
406,105 

18,.5.50 
5.560 

26  ..334 


SI  .648.089 
881 .294 
128.500 

'3"  .529 

2.660.999 

953,873 

2',  55V.  626 

162.9.59 

433.365 

20.421 

6.200 

30.360 


Total 

Liabilities — 
Capital  stock 

Surplus  fund  and  undivided  profits.. 
Preferred  deposits — 

Due  X.  Y.  State  savings  banks 

Due  as  executor,  administrator,  &c. 

Deposited  by  State  of  New  York.. 

Trust  dep.  &  dep.  otherwise  pref.. 

Due  depositors  fnot  preferred) 

Due  trust  co's,  banks  and  bankers.. 

Bil Is   payable 

Acceptances 

Other  liabilities 


S9. 169. 151  89.128,180  39,483,609 


;.500,000 
751.483 

25.380 
120.180 
270.000 

26.973 

.271.097 

293.860 

840.000 

14.. 500 

55.678 


Total 

Ajnt.  dep.  on  which  int.  is  paid. 


..  §9,169,151 
.-  .$4,273,100 


.S.500.000 
741,628 


32,1.54 
100.000 

32,385 

7.142.470 

500.489 

'".57560 
73.494 

.$9,128,180 
$4,966,600 


S.500.000 
645.712 


25. .539 

60.000 

71.039 

7.465.778 

646.507 

67200 
62.834 

39.483.609 
.$4,738,900 


Italian  Discount  &  Trust  Co.  (New  York). 


Xor.  15  '21.  -Vor.  15  '20. 


..^51. 157.452 r  SI 


3.249, 
1.658. 

316, 
476 

e.972, 
o 

192! 

79, 

1.066 

2,864 


.54.5 
739 
586 
136 
179 

228 
972 
900 
465 
,857 
,387 


.150.788 

10..520 

,475.512 

,492.873 

415 


Xor.  12  '19. 
3725,869 


9,828,609 

3,865,603 

13,709 


Resources — 
Stock  and  bond  investments — 

Public  sectirit  les 

Private  securities 

Loans  &  disc,  secured  by  collateral.- 
Loans  disc.  &  bills  pur.  not  sec.  by  coll 

Overdrafts 

Own  acceptances  purchased 

Due  from  approved  res've  depositaries 
Due  from  other  trust  cos.,  banks  and 

bankers 

Specie 

Other  curr.  auth.  by  laws  of  U.  S 

Due  from  Fed.  Res.  Bank  of  N.  Y" 

Customers'  lia'oility  on  acceptances.. 
Other  assets 

Total $18,037,446  $14,715,644  $19,461,492 


,893,079 
1.825 
334,423 
22,161 
,.346,960 
987,088 


2,018,860 

1,947 

449,138 

909,053 

1,071,727 
576,917 


Liabilities- 

Capital  stock $1,000,000 

Surplus  fund  and  undivided  profits..         790,316 
Preferred  deposits — 

Deposits  by  New  York  State 200,000 

Due  depositors  (not  preferred) 10,365,211 

Due  trust  co.'s,  banks  and  bankers..     1.479.271 

Acceptances.    1,066,857 

Other  liabilities 3,135,791 


$1,000,000 
804.172 

72.500 

9.012.972 

1.812,662 

1,. 340.960 

666.378 


$500,000 
420,840 

17„500 
8.9.54.807 
8,400.581 
1.071,727 

96,037 


Total ..$18,0.37,446  $14,715,644  $19,401,492 

.Vmount  deposits  on  which  int.  is  paid.$ll  ,,577,912  $10,489,186  $14,140,477 

Lawyers'  Title  &  Trust  Co.   (New  York). 

Xor.  15  '21.  Xov.  15  '20.  -Vor.  12  '19. 


\$3.763,087( 


.1 


Resources — 
Stock  and  bond  Investmenta — 

Public  secutrities 

I*rivate  securities 

Real  estate  owned 3,089 

Bonds  and  m')n(ca(?e«  owned 6,808 

Loans  on  bond  <k  mtg.  or  oth.r.e.coll.  228 
Loans  &  dLsc.  sec.  by  other  collateral.  5. .594 
Loan.s,dLs.&bills  pur. not  sec.  by  coll.     4.6-34 

Overdraf  la 

Due  from  approved  res.  depositaries. 
Due  from  otn.  trust  cos. ,  bk-s.  &  b'kers 

8j)ec)e 

Other  currency  auth.  by  laws  of  U.  8. 

Cash  Items 

r        from  Fed.  Res.  Bank  of  N.  Y... 

im'-rs'  liability  on  acceptances.. 

'_  ...jr  aswite 


1 

1 .336 

2 

29 

732 

431 

799 


904 
473 
889 
690 
307 
603 
,013 
,917 
,755 
093 
,3.52 
,970 


$1,104,772 
3.621.834 
3,005,403 
7. 126. .340 
738.830 
5.274.137 
4.321,021 
2,906 


$1,918,470 
3,405,677 
3.059.462 
7.809.332 
180,331 
6, 292,. 505 
2.9.54.218 
2,584 


.561.071 


1,082.008 
213.909 
060.627 

1.169.9.31 
600.000 

.564'.86i 


1.. 306. 409 
206,. 593 
617,235 

1,0.57.107 
987.151 
300.000 
.544.285 


Total 

LiabilMen — 
Capital  stfKjk $4 

Surplus  fund  and  undivided  profits..     6 

Prffferre*!  d'-positfl — 

r»ue  H.-ivl'iii;<  b  -."ki  fe.  loan  asa'na 

Due  a    •  rator,  Jcc. 

Depo<- 

D«-r>   '  ■   -J  ,-■    --     ./ assets 

D'  lerwi.ie  preferred 

D<i'  rs  Cuot  prefi^rrcdj 14 

,  banks  and  bankers 


$28,014,784  $.30,092,645  $30,647,359 


,000 
.0.5.3 

446 
815 
308 
100 
.5.39 
.810 
M 


000 
.262 

.095 
.086 
.■2^A 
.617 

I. 5-1 
.7.50 

H40 


$-1,000,000 
6.:«3.338 

4.59.461 
701.871 
413.4H-1 
99.237 
261.919 
15, .573.989 
121.128 
870.000 
63.5,000 


$4,000,000 
6.711,271 


1, 


406,399 

r02.088 
.305. OHf) 
35l.30;{ 
300.. '■.87 
IP  .229. 133 
121.5..'0 
.500,000 


•  ■%.. 


79.3.799 


.563.817 


100,000 
793,300 


Total $28,014,78-1  $.30,092,645 

1920 

ll.tK0..">21 
2.376.051 


$-30, 


•»r. 


'>n  .woiiiii 


,f,i 
,f  '! 


.n 

-  year 

I  t.AUilit,\  Stork 
>  II  Int.  Is  paid.. 


192 

. 

SI  .I3'.» 

•  132 

I  .;mo 

1  . .. 

170 

199 

nrt.716 

3  to 

730 

1  .Vi7 

020 

.i2  1  0  Kl 

22". 

>y.i~ 

13  'H.J 

I)<|0 

6.J7.3.59 


610.009 
1.36. 300 
,367. 86H 
1 .870.4M 
320.0fK) 
2K-».7»5 
M.4I  l.fMMi 


60.652 
23 1 .330 
37K.I0I 
•  lOH  7H0 
J.50.fl(K) 
137,10  1 
.'.r.i  (if)() 


Rfifjurrrn- 


V 

n. 

I.., 


Lincoln  Trust  Co.  (New  York). 

.V/>r.  16  '21.  Nov.  15  '20.  Not.  12  '10 
'  ">vr«tia«nta — 

113.389.4901  «2..30« 


.1 


• « riMl 


.   kuth   by  lawsof  U,  H. 

I 'n^«  iu'nkof  n7V!" 

r*'  liability  00  aooiptancw. . 
."tj« 


»;»  .VK) 

f.l'i  770 

I  ■.    V3I 

71 


l.l'ij./l/, 


755 

.VI 

075 

II 

12. M7 

7. 1  16 


,026 
,47H 
.V»0 
070 
..VK) 
,0'(» 
,170 


$1,113 
1 .2(M 
5H 
HI5 


7(IK 
7MI 

.'.00 

2  '• « 


1 


9,944 


1.170 
77 


825 
tH)H 


,338 
42 


2 

2    • 

1.71W..I.V.* 

1..;.;',)  r.ii) 

IH.1  571 

15  J. 70'. 

10  ir,» 


7V» 


ToUl 


..131.000.09.3  $35.544. (W3  $3l.yi0,O4/ 


Lincoln  Trust  Co.  (New  York)  Concluded. 

Liahilities —                                           jVoo.  15  '21 .  Nor.  15  '20.  Nov.  12  '19. 

Capital  stock $2,000,000     S2.000.000  $1,000,000 

Surplus  fund  &  undivided  profits 1,236,518       1,121,890  831,278 

Proferretl  deposits — 

Due  sav.  banks,  sav.  &  loan  ass'ns.         405,462          .375,9,52  247,912 

Duo  a«.  executor,  administrator, &c.         .570.035       1.310.890  9.58.128 

Deposits  by  State  of  N.  Y 361.512            121,514  71,512 

Depo.sits  sec.  by  pledge  of  assets...         480,501           2.58. .500  221.282 

Deposits  otherwise  preferred 38.591  7,343 

Due  depo.sitors  (not  preferred) 23,.300,355     27.942,7.52  24,470,970 

l)u?  trust  cos,  banks  and  bankers...         656,118          932,636  645,6.54 

R-discounts 2,441,470 

Acceptances 1,725,216       1,239,430  502,928 

Other  liabilities 264.376          302.834  321. .570 

Total S31 .000.093  $35,644,993  .$31,720,047 

Amt.  deposits  on  which  int.  is  paid.  .$18,000,000  $18,100,000  $18,000,000 

Mercantile  Trust  Co.   (New  York). 

Resotirces —                                              Nov.  15  '21.  Nov.  15  '20.  Nov.  12  '19. 

St'k  &  bond  invesfs— Public  sec 1$3.662.781/  Sl.663.229  $1,1.33,198 

Private  securities J                     \     2.080.148  1.574.028 

Loans  and  discounts  secured  by  coll..     5.634.464       6.685.105  9.3.52.907 

Loans,  disc.  &  bills  pur.  not  sec.  bycol.     7,080,762       6,159,820  6,334,903 

Overdrafts 200  

Due  from  approved  res.  depositaries.         980,6.52  

Due  from oth.  trust  COS..  bks.  &  b'kers           80,406          945,108  200,228 

Specie 12,640            20.017  8.903 

Othercurrency  auth.  bylawsof  U.  S.         128.715           135.928  75.000 

Cash  items.. 808.113           311.975  350.186 

Due  from  Fed.  Res.  Bank  of  N.  Y...     2.268. .521        1.989.0.54  1,6.52.312 

Customers' liability  on  acceptances. .         790.682       1.000.110  305.014 

Other  assets 99.344           124.243  129.713 

Total $21,553,280  $21,114,797  $21,116,392 

Liabilities — 

Capital  stock $1,000,000     $1,000,000  $1,000,000 

Surplus  fund  and  undivided  profits.-     1,140.969       1,094,930  922,253 
Preferred  deposits — 

Due  as  ex.,  adm'r,  guard.,  &c 9.010             19.955  4,135 

Deposits  by  the  State  of  New  York.         440.000           100.000  45.000 

Deposits  secured  by  pledge  of  assets        974,600          722.200  283.966 

Deposits  otherwise  prefeiTed 251.502  50.000  

Due  depo.sitors  (not  preferred) 16,312.017     14.942.340  15,451,887 

Due  trust  cos.,  banks  &  bankers 450,320          409.294  464,4.56 

Bills    payable 1,475,000  2,510,000 

Rediscounts 60.000  

Acceptances 790.682       1.000.110  305.014 

Other  UabiUties 184.180           180.908  129.681 

Total .$21. .5.53. 280  $21,114,797  $21,116,392 

Amount  of  dep.  on  which  int.  is  paid. $16,360, 500  $14,610,000  $15,270,997 

Metropolitan  Trust  Co.  (New  York). 

Resources —                                              Nov.  15  '21.  Nov.  15  '20.  Nov.  12  '19* 

St'k  &  bond  invest's— Public  sec \$9,250,332(   $4,710,802  $9,.341,892 

Private   securities /                     1     4,473.111  6.269,416 

Real  estate  owned 153.160  743,546 

Bonds  and  mortgages  owned 1,382.260       1.387.250  1,221^,600 

Loans  on  bond  &  mtg.  or  oth.  r.e.coll.         120,034           198.897  1.007.139 

Loans  &  disc.  sec.  by  other  collateral.     9,346.502     12.859.773  20.876,66' 

Loans  disc.  &  bills  pur. not  sec.by  coll.     7.640.334       8,539.183  11.711.971 

Overdrafts 1..588                    26  3.814 

Due  from  approved  res.  depositaries.  132,847  

Due  from  trust  COS.,  banks  &  bankers        363,038       1,474.8.53  1.278,846 

Specie 34,695             33,495  25,446 

Othercurrency  auth.  by  laws  of  U.  S.         411,725          557,324  631,798 

Cash  items 2.011,331       2,683,049  2,016,298 

Due  from  Fed.  Res.  Bank  of  N.  Y...     3,797,121       4,961,481  4.460.100 

Customers' liability  on  acceptances..          370.978  627,078 

Other  assets _ 176,725           178.823  2.53,225 

Total $34,674,532  $42,582,205  $60,473,836 

Liabilities — 

Capital  stock $2,000,000     $2,000,000  $2,000,000 

Surplus  fund  and  undivided  profits..     3,418,4,50       3.435.2.57  4,487,006 

Preferreddep.—N.  Y.  State sav.  bks.     1.031.4.55       1.09^.171  l,o.09,822 

Due  as  executor,  administrator,  &c.     2,227,261       2,241,879  3,722,645 

Deposited  by  State  of  New  York..      1,311,041           423,417  1„528.453 

Dep.  sec.  by  pledge  of  assets 091,712           560,.384  1,312.8.50 

Due  depositors  (not  preferred) 19,942.555     24.182.765  25,990„596 

Due  trust  COS.,  banks  and  bankers 2, .575.905       4.305.192  .4,6.52,301 

Bills  pavabic 900,000             4.900,000 

Rediscounts 250.000       3,604.400  9,1.50.925 

Acceptances. 370.978  627,078 

Other  liabiUties .326.087          299.762  286.160 

Total .$34, 674. .532  $42. .582. 205  $ti0. 473,^36 

Amt.  of  deposits  on  which  int.  is  paid  $23,805,900  $25,314,300  $34,421,200 

New  York  Life  Insurance  &  Trust  Co.   (New  York). 

Resources —                                              Nov.  15  '21.  Nov.  15  '20.  Nov.  12  '19. 

Stock  &  bond  invest. — Public securs. {$12, 107,27dl  $2,730,015  $1. '97.545 

Private   securities ..J                         \     9.0.50.013  12,037,218 

Real  estate  owned 2.000.000       2.027. 4:M  2.087,183 

lionds  nnil  morl  (rages  owned      2. 932. .5.54       3.347.112  3.909.260 

Loans  <k  disc.  .siH-ured  by  collateral 6.459.H7()       3.097.035  490.725 

Loans. disc. &bills  pur. not  sec.by  coll.     4.4.33.015       4.5.50.929  6.437,.303 

Due  IVoin  approved  res.  dcpositari&s.         973. ,504  

Overdrafts 37„579           118.4.36  ,30,709 

Due  from  lru.st  COS..  banks  &  bankers          S70.020  370. .531 

Sr)e<ie.. 1,713.920       1.721.'207  1,569. ,5.57 

Othercurrency  auth.  by  laws  of  U.  S.         114,074            02.748  .'30,443 

Other  as.sets 288.389          328.814  790.628 

Total   $31,060,849  $28,504,423  $.32,117,108 

Liahililirs — 

Capit.il  stock $1,000,000     $1,000,000  $1,000,000 

Hurphf  fund  and  undivided  profits..     2,716,580       2,358,607  4,481.335 
Preferred  cli-posjts — 

Due  .N.  V,  State  Havings  banks 445.809           0.58„351  414,619 

Dn.a'<<T<-<-utor.  adinlnlslrator,  &c.     4.077.104        3,792..'<01  3.778,52(1 

D.i>    si<-    bv  pledge  of  .isscts .5<'>0.()()0  J.'U.OOO  • 

Due  depositors  (not  preferri-d) 19,808.190      17,8.50,KH1  19,281,725 

l)ii<- trust  coK.,  banks  and  bankers 4,394               9,124  8,850 

Olh.r  li  •bllltles ! 2, .381 ,980 2,.597,659  3,1 52^047 

ToUil $31,000,849  $28„504.423  $.'12,117,108 

Sunnlemrntnrv — For.  Cat.  Year —              1921.                 1920.  19l9. 

Total  Int.  .V  eomm.  ree'd  during  year.  $1,602,442 

All  ollirr  profltv  received  during  year.  0<i,230 

''hargeil  lo  prorit  A:  loss  ni'ct  di  prcc.  300,000 

Int    eri-'lite.|  to  >|epoK||<ir.<  during  year  H(>(),()31 

Kxpeii.i-..  ilurlng  ve  ir.  exehidiiig  laxc-H  I  S.'>.  101 

»      ■       '    '            '      '    •    <l  on  riiplUil  Mtk.  1.50,000 

I                                        .  ir 122,625 

\                                       ii  Ifit    Ih  iillowert. (124, 488,257   621,674,977  22,510,127 
.V^  of  il.iii        u   :.->\.    I.'.    I'l-'l     h  Si>\      15    Ml.'tl 

New  York  Trust  Co.  (Now  York). 

,V/.r.  |5'21     (V..I     15'20.  .Vor.  12 '10. 

^                      Mnveiit    -Pulj|lcsccuni.\»:j0.3K4.32SI  $3,116,908  Sa.UU,371 

/                                7.(ml,()ll  (l.9'20.729 

I;                                         07.320            l,-,l.nO  332,370 

,  nwnocl         ..             •.....,          .      ..,,,•  •.•..VI7,00(I 

•   oroth.r  f.roll.  I  .llil.llll7 

>',  other  i-olliit<irnl.   •  1,1,  II.', 612 

I.                          I.  i»ur.  not  MIC.  by  coll.    I....!il ,  l.ii     JU..i.  I.i.ni  20.KH;1.249 

I  >  t   iiiiri'tiiiiuiil  .'lOll.'.III.S 

I  >                                                                                       lu  Ml',              "  1  >"■  '  •  •  H()9 

I.                                                             .m     4.02.'.  .  '11  110 

.                   I    1    ■•   •■!  ISO 

.'iLli.  Ii>  l.i.\.iuf  .N,  Y.                     ■           ■,,11  ,  I,  ■,  ..,  ;t\ 
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New  York  Trust  Co.   (New  York)   Concluded. 

Liabilities —                                            PJov.  15  '21.  Nov.  15  '20.  Nov.  12  '19. 

Capital  sU)ck. —$10,000,000  S'5.000.000  SS.OOO.OOO 

Surplus  fund  and  undivided  profits..   16.996,204  11,719.447  11,206,142 
Preferred  deposits — 
Due  N.  Y.  State  aavs.  banks  &  savs 

&  loan  associations 1,059.671  1.263, ,580  1265.104 

Due  as  executor,  administrator,  &c.   16.684.759  8. 606. ,361  7.459,765 

Deposits  secured  by  piodpc  of  assets     3,282,904  239.000  1,906.867 

Deposits  otherwise  preferred 822. 3.H  934,283 

Due  depositors  (not  prefern-d) 117,083.827  58,108.976  53,807,463 

Deposits  by  Now  Yorl<  State 450.000  

Due  trust  CO 's.  banks  and  bankers 21,501.141  4,068.613  2.582,781 

Bills  payable 10,400,000  0.715.000  10.247  2.50 

Rediscounts 7.929.459  12.444.3.59 

Acceptances 8.825.8.53  2. .548. 771  1.298.740 

Other  liabilities 1.8,58.208  9.954,020  11, .537.966 

Total $208, 145,.566S114.975, 561*117,690. 720 

SupplemenloTy — For  Cat.  Year —              1921.  1920.  1919. 

Total  int.  &comni.  rec'd  during  year.  $5,331,347  $4,893,424 

All  other  profits  received  during  year.  619,739  345,078 
Charged  to  profits  and  loss —                     Figures 

On  account  of  depreciation omitted,  1,182, .531  319.239 

On  account  of  other  losses owing  to  57.20t  6.494 

Int.  credited  to  depositors  during  year  consolida-  1.733.770  1,788.564 

Expenses  during  year,  oxcludinK  taxes  tion   with  1,164.767  925.215 

Amt.  of  divs.  declared  on  capital  stk.     Liberty  960.000  960.000 

Taxes  reserved  and  pd.  during  the  jT.      Bank.  278.037  348.000 

Amt   depo.sit.s  on  which  int.  is  paid--  68,204,000  64,700,000 

a  As  of  Nov.  1  191». 

Title  Guarantee  &  Trust  Co.  (New  York). 

Resources —                                           Nov.  15  '21.  Nov.  15  '20.  Nov.  12  '19. 
Stock  and  bond  investments — 

Public  securities \$9,390,386/   $3,971,677  .$2,826,036 

Private   securities f  \     6.017,235  5.683.313 

Real  estate  owned 2.832.224  3. 411. ,580  2.666.628 

Bonds  and  mortgages  owned 11,909.692  10.883,426  10.033. 86t 

Loans  on  bond  &mtg.  or  oth.  r.e.  coll.         716,168  1.610.909  1.539.087 

Loans*  disc.  sec.  by  other  collateral.   16.803  901  15.731.796  17.704.369 

Loansdis.&billspay.notsec.by  coll.     4.782.008  6.656.267  3,5-36.800 

Overdrafts 1,400  914  2.8.53 

Due  from  approved  res.  depositaries.     2,714,412  -            

Due  from  other  tr.  COS.  bk8..bkr8.,&c         117.009  2,724.515  2,677.810 

Specie 307.926  277.010  277..502 

Other  currency  auth.  bv  laws  of  U,  S.     1.0S7.284  7.53.303  688.730 

Cash  items 1.490,0.50  1.423.514  1,357.853 

Due  from  Fed.  Res.  Bank  of  N.  Y...     1.647.382  2,078.418  1.738.SS9 

Other  assets 1,038,428  948.603  1.0.53.216 

Total.. $54,838,270  $56,519,167  $51,786,959 

LiabilUtcs — 

Capital  stock $6,000,000  $6,000,000  $5,000,000 

Surplus  fund  and  undivided  profits..   13,566,222  12,549,735  13,020,406 
Preferred  deposits — 

Due  N.  Y.  State  saving.s  hanks 1.569.430  990.773  1,288.933 

Due  savings  and  loan  associations.           2.5.293  13.655  30.723 

Due  as  executor,  administrator,  &c.      1,405.747  1,520,960  906,146 

Deposits  by  New  York  .State 450.000  100,000            

Depo.sits  secured  bv  pledge  of  assets         118.100  72.7.50  280.814 

Deposits  otherwise  oreferred 34,181  178.7.58  258.240 

Due  depositors  (not  preferred) 30,494.8.50  30.,503.878  29,718.077 

Due  tru.st  CO 's.  banks  and  bankers...        207.931  247,766  588.037 

Bills  payable 2.825.000            

Other  llabUities 966.516  1.605.892  695. .583 

Total. $54,838,270  $56,519,167  $51,786,959 

Supplementary — For  Cnl.  Year —               1921.  1920.  1919. 

Total  int.  &  comm.  rec'd  during  year.   $2,607,850  $2,266,539 

All  Other  prof it~s  received  during  year.     4.890,518  3,803,191 
Charged  to  profit  and  loss — 

On  account  of  depreciation 19.000 

On  account  of  losses. 444.274  368.170 

Int.  credited  to  depositors  during  year        683,522  701.128 

Expen.ses  during  year,  excluding  taxes     3.308.109  2.732.175 

Amt.  of  divs.  declared  on  cap.  stock.     1,200.000  1,2.50.000 

Taxes  paid  during  the  year 532,725  262.954 

Amt.  deposits  on  which  int.  is  paid.-  33,773,079  630,387,769  30,502,970 

a  As  of  Nov.  15  1920. 


United  States  Mortgage  &  Trust  Co.  (New  York). 

Resources—                                           jvor.  15  '21.  Nov.  15  '20.  Nov.  12  '19. 
Stock  and  bond  mvestments — 

Public  securities 1812.749.707/  S4.316.482  $10,886,803 

Private   securities f                       \     2,.588..593  4.633,811 

Real  estate 370  526  3.38.62:5  145.481 

Bonds  and  mortgages  owned 4,378.112  5,595.015  6,233.884 

Loans  on  bond  &  mtg.  or  oth.  r.e. coll.           19.000  5  000  15  000 

Loans&disc.  sec.  by  Other  collateral.  25.9'23.976  35  307.492  27,935!o04 

Loans.dLsc.&billspur.  notsec.by  coll.     8,231.5,50  16.823.866  14,492.039 

Own  acceptances  ptu-chasod 141.790 

Overdrafts .               2  114  161385  "3  014 

I)ue  from  other  tr.  COS.,  bks.  &  bkrs. I     1,025;430  2,3391212  1,698;765 

^I'l't^'e rr-r--, :r7-z-           B2.710  32.040  43.492 

f)ther  currency  auth.  by  laws  of  U.  S.         727.138  755  131  915  187 

Cash  Items                                                         1.973.218  7,019.641  3,370:2.59 

Due  from  1-ed.  Res.  Bank  of  N.  Y...     6.495.978  6,762.897  8,166,050 
Due  from  approved  res' ve  depositaries         567.156 

C^ustomers' liability  on  acceptances.-         627.500  2.317  275  50b"6o6 

Other  assets 482.102  347,759  437.343 

Total $63,778,031  $84,310,411  $79,476,131 

Liabilities — 

Capital  stock.. $3,000,000  $2,000,000  $2,000,000 

.Surplus  f\iiid  and  undivided  profits..     4.324.612  5,143.828  4,867,243 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks 641.111  411.479  423,127 

Due  as  executor,  administrator.  &c.     2,884.325  2,3,50.785  2  047  169 

Deposits  by  State  of  New  York 250.081  102.647  47^151 

Dep.  secured  by  pledge  of  assets 1.756.995  4.895.180  3.438.046 

Deposits  otherwise  preferred 685.630  626.683  431,359 

Due  depositors  (not  preferred) 40.875.613  56.667,835  49.964.271 

Due  trust  COS.,  banks  and  bankers 4,925.368  5,254,719  5,371.049 

Bills  payable 5,000.000 

Acceptances 627. ,500  2.320. .575  500.000 

Other  liabilities 3.806.796  4,536.680  5.386.718 

,  Total $63,778,031  $84,310,411  $79,476,131 

Amt.  deposits  on  which  int.  is  paid.. $45,768,063  $61,124,059  $56,718,234 

United  States  Trust  Co.  (New  York). 

Resources —                                           Nov.  15  '21.  Nov.  15  '20.  Nov.  12  '19. 
Stock  and  bond  investments — 

Public  securities 1811,102.367/   $2.437,.550  $4,524„502 

Private  securities J                       \     8.221.768  6.183.0.5.5 

Real  estate  owned 1.000.000  l.OOO.OOO  1.015.000 

Bonds  and  mortgages  owned 5.052.6.53  4.863.997  4.-533.235 

Loans  &  disc,  .secured  by  collateral.-   32.770.6.55  33.191.110  35.700,127 

Loans. disc. &bills  pur. not  sec. by  col!.   11,100,766  6.670.467  5,909  76 J 

Due  from  other  tr.  COS.,  bks.  &  bkrs..          3.986.958  3  933  521 

Specie rc-c", jtt"-^-         100.000  100,000  100,000 

Other  currency  auth.  by  laws  of  U.  S. 

Due  from  Fed.  Reserve  Bank  of  N.  Y.     4.300.000  4,100,665  5,00b",666 

Due  from  approved  res' ve  depositaries     5,018.377 

Other  assets .552,104  394,958  456,663 

Total $70,996,912  $64,966,808  $67,349,205 

Liabilities — 

Capital  .stock  — $2,000,000  $2,000,000  $2,000,000 

Surplus  fund  &  undivided  profits 15,773.675  15.071,367  14,900,07ft 

Preferred  deposits — 

Due  N.  Y.  State  savings  banks 1,830.892  2.089.562  2. ,534,578 

Duo  as  executor,  administrator,  &c.   11,789.112  9.259.838  9  323  984 

Dep.  .secured  by  pledge  of  a.ssets..         796.590  1.182.853  2!432'844 

Due  depositors  (not  preferred) 28.625.990  30.487.948  31,868,169 

Due  trust  COS.,  banks  and  bankers 9.076.522  3,986.470  3,480,401 

Rediscounts 

Other  liabUities 1.104,131  888". 770  8b"9",i55 

Total $70,996,912  $64,966,808  S67.349,20a 

Supplementary — For  Cal.  Year —             1921.  1920-  1919 

Total  ml- &  comra.  rec'd  during  year.  $4,373,809  $3,791,978  $3,430,749 

All  other  profits  received  during  year.         410,401  148.578          243,244 
Charged  to  profit  and  loss — 

On  account  of  depreciation 157.338  671.600  465.574 

On  account  of  other  losses 4.893  8.968  3  746 

Int.  credited  to  depositors  during  year     1.487.730  1,329]823  1,167,844 

Expenses  during  year,  excluding  taxes         514.329  454.345          481.628 

Amt.  of  divs.  declared  on  capital  stock     1,200,000  1.000.000       1,000  000 

Taxes  paid  during  the  year 347,071  333.279  297,516 

Amt.  deposits  on  which  int.  is  paid.-  49.443,037  43.915,225  45,662,716 


BROOKLYN  COMPANIES. 


Brooklyn  Trust  Co.  (Brooklyn). 

Resources—                                          Nov.  15  '21.  Nov.  15  '20.  Nov.  12  '19 
StocK  and  bond  investments — 

Public  securities. $20,587,392/812,437.9.58  $9,997 .3^0 

Private   se<!uritie6 I    10,728.5'24  11,072.335 

Real  estate  owned 1,212,002  1.045.809  1,022.181 

Bonds  and  mortgages  owned 1,937.050  1,831,250  1,862, l<i2 

Loans  on  bond  &  mtg.  or  oth. re. coll.            70,284  293.055  447.264 

Loans  and  disc  sex:,  by  other  collateral     5,143,156  9.3.54.389  14.787, !<27 

Loans.disc.&billspur.notsec.by  coll.     4,401,316  4,378,847  4,359,562 

Overdrafts 1,663  7,184  2.831 

Due  from  approved  res    deposit.iries        514,498  

Due  from  otlier  tr.  cos, bks. &  bankers          602.170  6,55.590 

Specie 273,080  163,843  209,437 

Othercurrency  auth,  by  lawsof  U.  S.         591,968  .585,918  518.485 

Cash  items 1,137,685  1,668.000  1,560. .528 

Due  from  Fed.  Res.  Bank  of  N.  Y...     3,531,413  5,735.990  3,763.667 

Customers' liability  on  acceptances..          270,950  122.500 

Other  assets 440, .554  498,079  497.251 

Total $39,842,061  $49,604,966  $50,879,02 

Liabilities — 

Capital  stock $1  ..500.000  $1,500,000  $1.. 500. 000 

Surplus  fund  and  undivided  profits..     2.773,922  2,741,478  2,656,7.53 
Preferred  dep!)slt.s — 

Due  sav.  bks.  &  sar.  &  loan  ass'ns.     1  ..545.745  1,480.877  2.016.460 

Due  as  oxe<-utor.  administrate.  &a     1.844.226  2.310.314  2.681,479 

Deposiis  bv  Stite  of  New    V<>rk._            32.147  5.000  5.000 

Deposits  secured  by  plodgo  of  assets     2,048.(560  4,036,286  2,893,790 

Deposits  othorwi-ic    preferred 90.200 

Due  depositors  (not  preferred) 28.380. ,592  30.9.39.489  30.131.876 

Duo  trust  COS..  banks  and  bankers...         117.317  165.687  15,498 

Bills  payable 1.000.000  5, 5.53. .500  8,093.500 

Rediscounts 82,228  228.510 

Acceptances 279.800  122.500 

Other  liabilities 509,252  510.307  533.735 

Total $39,842,061  $49,604,966  $50,879,020 

SuvolcmenUini — For  Cal.  Year —             1921  1920.  1919 

Total  int.  &  comm.  rec'd  during  yeAr.  $2,415,178 

All  other  profits  received  during  year.  108.844 

Chgd   to  prof  &I0.SS.  acct  ofdoprec'n.  92.631 

On  account  of  other  losses 38.589 

Interest  paid  do|x»Mli<>rK  and  upon  bills 

payable  during  year 1.169.722 

Expenses  during  year,  excluding  taxes  512.671 

Amt.  of  (li\'H  doc(ar<Kl  on  cjip  stoclt..  450.000 

TaxRs  paid  during  vonr.  .accrued 96,000 

Amt  deposits  on  which  int   t«  paid  .  .n$3O,SS4.O00&$34,831.600  34,144,000 

As  of  date:  a  Nor.  15  1921;  b  Nor.  16  1920. 


Manufacturers*  Trust  Co.  (Brooklyn). 


Resources —  Nov.  15 

Stock  and  bond  investments — 

I'ublic  securities- \$1 1,214, 

Private   securities / 

Real  estate  owned 1,324, 

iJoids  .i,iil  mortg.iges   owned 1,228 

Loans  on  bond  &  mtg.  or  oth. r.e. coll.  477 
Loans  &  disc.  sec.  by  other  collateral.  5.305 
Loans  disc. &  bills  pur. not  sec. by  coll.   18.512 

O.vi    i(!'"eptaiices  purchased 180 

Overdrafts 

Diie  from  approved  res    depositaries         658 

Due  from  other  tr.co's.bks.&  bankers  

Specie 87 .666 

Other  currency  auth.  by  laws  of  U.  S.         856.828 

Cash  items... 1.613.676 

Due  from  Fed.  Res.  Bank  of  N.  Y...  6.661 .666 
Customers'  liability  on  acceptances.-  546.980 
Other  assets 1.33.074 


'21.   Nov    15  '20.   Nov.  12  "19 


818 

.082 
.226 
.391 
.109 
,796 
.027 
606 
.230 


r $7. 06 1.600 

I    1.379.9.34 

1.171.629 

1.125.030 

24.1.50 

5.273.881 

13.128.125 


$6. 
1 
1 


2.594 

624.643 

IS8.8.'->1 
1.200.167 

998.696 
5.936,220 

344,317 
80,005 


617.021 
.507 ,428 
.017.880 
9(58.347 
27.659 
.694.784 
,169,000 

'"26a 

,0b9".6i0 

187.856 

,139.996 

46.435 

.186.917 

1 1 ,880 

197.300 


Total $48 

Liabiltttes — 

Capital  stock $2 

Surplus  fund  and  undivided  profits.-     2 
Preferred  deposit.s — 

Due  sav.  bks.  &  sav.  &  loan  a-ss'ns.     1 
Due  as  executor,  administrator.  &c 

Deposits  by  State  of  New  York 

Dep.b.v  Supt.of  Bks. .State  of  NY 
Deposits  secured  by  pledge  of  asss. 

Deposits  otherwise  preferred 

Due  depositors  (not  preferred) 38 

Due  to  trust  companies  &  banks 

liills  payable 1, 

Rediscounts 

Acceptances 

Other  liabilities 


801.175  $38,539,872  $49,782,315 


500,000 
,505.397 

,687,2.57 
151,880 
510.000 
114.782 
579.657 
104.660 
515.635 
145.416 
000,000 

.57y.825 
408.666 


$2,000,000 
2.006.730 

1,209.876 

94 .822 

100,000 


$1,000,000 
925,870 

1,448,703 

71.617 

100,000 


3,156.761 

220.447 

28.890.4.56 

224.622 


344.347 
291.811 


1.513.877 

7.510 

28. 565. .597 

77.012 

21.467.000 

3,418.815 

1 1 ,880 

174,434 


Tot«I $48,801,175  $38,539,872  $49,782,316 

Supplcmentani — For  Cal.    Year —  1921.  1920.  1919. 

Total  int.  &  comm.  rec'd  during  year.   $1.9.56,794     81,840,249     $1,882,908 

All  other  profits  received  durine  year.         186,140  162,704  107,991 

Charged  to  profit  &  loss  acc't  oeproc. 

Charged  to  prof.&  loss  acct.  other  loss 

Int.  credited  to  depositors  during  year 

Expenses  dtiriuR  year,  excluding  Uixos 

Amt.  of  divs.  d  «  lared  on  capital  stk.         270,000  240,000  90,000 

Taxes  paid  dv.-ing  the  year 

Amt.  (fepositsonwhlchiiK,  isaUowed  30.000.000    24.000.000     24.000.009 
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Kings  County  Trust  Co.  (Brooklyn). 

Resources—                                          'Vop   15  '21.  Nod.  15  '21.  Nov.  12  '19 

Stock  and  bond  Investmenta —                                              ,„„  _^  „_,  „.„ 

Public  securities S8.313.617    ($2,171,199  S4.371,050 

Private   securities /                        I  6.007.976  6.990. Ib4 

Real^tate  owned               ""i:: 210.000           385.000  385.000 

Bonds  .1.1.1  inori:,'ri.'Ps  ow,).-<l 1.009.410       1.035.220  1.096,430 

Loans  on  bond  &mtg.  or  oth.r.e .coll.         296.987           283.450  ,„  3ol.?5i) 

Loans*  disc.  sec.  by  other  collateral.   11.092,985     11.725. 61o  10.669. .jH8 

Loans  disc.&  bills  pur.not  sec. by  coll.      1,870.002       2.634,716  1,026.1*0 

Overdrafts 1.649                   763  1,283 

Due  from  approv'd  res'vedepnsit.iries     2,457,781  -.^-Aii 

Due  from  otner  tr.cos  .bks  Abinkers           33.361       2.021. .384  2.218. 3o7 

Specie                  36.966             35.450  102.816 

Other  currency  auth.  by  laws  of  U.S.     1.565.912       1,616,316  1,0.52.272 

Cash  items 21.332             69.411  34..344 

Other  assets 100,737           153.572  255.251 

TotaJ $27,010,739  528,140,072  $28,554,675 

Liabilities — 

Capital  stock $500,000        $500,000  $500,000 

Surplus  fund  and  undivided  profits..     2,975,026       2.781,542  2.868.826 

Due^N .  vl'stliuJlavings  banks 2.222.769       2.455.025  2,622.327 

Due  savings  and  liian  associations.              1.000           „,o'999  <c?'n'?Q 

Due  as  executor,  admiiii.strator.  &c         678.973           .48.924  ^!j}-.?2 

Deposits  by  State  of  New  York 800.000           62o.000  821. ol9 

Dep  by  Supl  of  n<s    .Soteo:  -V  Y.  142.638  14.292  

Deposius  sec.  by  trust  co.  assets...         143.802           940.116  ^'^•;|J?^ 

Due  depositors  (not  preferred) 19.188,187     19,691,978  19,300.392 

Due  trust  cos.  banks  and  bankers...           92.004           124.615  '09-15? 

Other  Uabilities 266.340           257.580  244.4/4 

Total                  $27,010,739  $28,140,072  S28. 5.54. 675 

Amt.  of  deposits  OD  which  Int.  is  paid521, 965,400  -§23,500,900  S23.900.000 


♦Midwood  Trust  Co.  (Brooklyn). 

Resources —  Nov.  ib.  2\. *Nov.  15 

Stock  and  bond  iDvestmenta $290,484        $178 

Real  estate  owned. 91.044 

Bond-!  &  mortgages  owned 666.441 

Loans  on  real  estate  collateral 38.8.50 

Loans  and  discounts  secured  by  other  collateral..  310.246 
Loans,  discounts  and  bills  purchased  not  secured 

by  collateral 462.495 

Overdrafts 3.704 

Due  from  trust  compaDies.  banks  &  bankers 

Spede 9.615 

Other  currency  authorized  by  laws  of  United  States  104 ..500 

Oa-sh  Items 7  ,.327 

Due  from  Federal  Renerve  Bank  of  New  York - 

Due  from  approved  reserve  depositaries 92.413 

Other  assets 20.088 


21 
343 

10 
342 

131 

111 

2 

31 


•20. 
.242 
.291 
.325 
,000 
,813 

,621 

8 
,408 
,367 
,678 


22.576 


Total $2,097,207     $1,195,338 


*Midwood  Trust  Co.  (Brooklyn)  Concluded. 


Liabilities — 


Nov.  15  •21.  'Nob.  1,5 '20. 


Capital  stock kSOO.OOO 

Surplus  fund  and  undivided  profits 284.940 

Preferred  deposits- 
Due  N.  Y.  State  savings  banks GO.OOO 

Deposits  by  State  of  New  York 100.000 

Due  depositors  (nor  preferred) 1,158.694 

Other  liabilities 3 ,573 

Total.. $2,097,207 

Amount  of  deposits  on  which  Interest  is  paid $1,099,050 

*  Begun  business  Sept.  20  1920. 


$500,000 
253.771 

50,000 


374,178 
17,391 

$1,195,338 
$.366,200 


The  Peoples  Trust  Co. 

Resources —  Not.  15 

Stock  and  bond  investments — 

Public  securities \ 

Private   securities )S13,109 

Real  estate  owned 766 

Bonds  &  mortgages  owned 1,007 

Loans  on  bond  &  mtg.  or  oth.r.e.coll.  420 

Loans  &  disc.  .sec.  by  other  collateral.  12.172 

Loans  disc.  &  bills  pur.not  sec.by  coll.  8,753 

Own   acceptances  purhcased 150 

Overdrafts 1 

Due  Iroiu  api)roved  res.  depositaries.  654 

Due  from  other  tr.  cos.  bks.  &  bankers  — 

Specie. 319 

Other  currency  auth.  by  laws  of  U.  S-  903 

Ca.sh  items.. 1,.506 

Due  from  Federal  Reserve  Bank 4.279 

Customers'  liability  on  acceptances..  211 

Other  assets 220 


(Brooklyn). 

21.  Nov.  15  '20. 


1721 

428 

315 

935 

905 

396 

000 

922 

280 

265 
345 
252 
516 
721 
015 


$4,044,363 

7.302,858 

790.428 

832.080 

437.9.39 

14.216,762 

5,350.285 


Nov.  12  '19. 

$4,454,725 

6.910.008 

815.368 

1.334.182 

555.649 

13,957.374 

2,759.032 


1,874 

660".  148 

325.077 

1.055.4.35 

2.096.716 

3,1.59.4.58 

118..5.=i2 

258, .5.11 


1,208 

7b6".54.5 

336.236 

862.805 

1.498.701 

3.074.324 

62.800 

274.260 


Total $44,776, 

Linhilities — 

Capital  stock $1,500, 

Surplus  fund  and  undivided  profits..  2,107, 
Preferred  dep()sit.s — 

Due  N    Y.  State  savings  banks 2,658, 

Due  savings  and  loan  a.s.sociHtlons.  16 

Due  as  exi!Cutor.  administrator.  &c.  554 

Deposits  by  State  of  New  York 337 

DciHisiis  s.  cured  by  pledge  of  assets  1 ,435 

Due  depositors  (not  preferred) 35,399 

Due  trust  co's,  banks  and  bankers 12 

Acceptances 211 

Other  liabilities 541 


.467  $40,650,526  837,603,217 


000 

826 

901 
,571 
,426 
780 
,602 
,697 
,113 
721 
,830 


Total '....$44,776,467 


Supplementary — For  Cnl.  Year —  1921. 

Total  int.  &  comm    reed  during  year.  $2,201,918 

All  other  profits  received  during  year.  152. 1 19 

Cliargc-d  to  profit  &  loss  acct.  deproc.  l7l  ,000 

Charged  to  prof.  &  lo.ss  acct.  oth.  loss  40.627 

Int.  crcdite<l  to  depositors  during  year  742.209 

Expenses  during  year,  excluding  taxes  702.627 

Arat.  of  divs.  declared  on  capital  stk.  270.000 

Tates  paid  during  the  year 83.133 

Amt   deposits  on  which  int.  is  paid 33,836,588 


$1  ,.500.000 
1,958.360 

2,252. .544 

72.4.59 

727.127 

117.928 

2.118.238 

31.3.50.101 

23.424 

118.5.52 

411.791 

$40,6.50.526 
1920. 


$1,200,000 
1.635,443 

2,681,577 

62.708 

613.607 

57,930 

2.020.060 

28.822.489 

45  974 

62.800 

400.729 

$37,603,217 

1919. 

$1,609,006 

173.328 

371.539 

26.380 

5.54.454 

442.448 

184.000 

51.479 

13,920.957 


BOSTON  COMPANIES. 


American  Trust  Co.  (Boston). 


Bes/mrces—  Dec.  31  '21. 

Railroad  and  other  boDd« $3,100,657 

Time  loan.? 17,0-55.908 

Our  real  estate 45.041 

Bank  acceptances  sold  with  endorse'!  

Customers'  notes  redHcounted 

Customers'  llablls.  under  acceptances     1.386.882 

Demand  loans 4.90-1.927 

C*<h  on  hatid  in  banks 4.6H5,964 

Other  as.sets 56.864 


Dec.  31  •20. 

$1,924,629 

16.405.946 

45.041 

499.I:j8 

1..5.=i9.061 

1.. 528 .802 

3.104.771 

6. 669. .574 

118.3.52 


Dec 

85. 
13, 


-31  'ig. 

145,216 

449,618 

30,000 


,113.326 
,.307.7.15 
104, 'Ho 


Total $.31,186,243  $31.8.55.314  $31,150,570 

Linhilities — 

Capital  stock $1.. 500  000  $1  ..500.000     $1,000,000 

Surpl'js   fund          2.000  000  2.000.000        2.000.000 

Undivld>^J  profits 620.906  5-57.029           5.50.920 

General  dcrKjslu 25.669.097  24.183.301     26,890.(l.-,0 

Bin.i    pri>:^e 700.000 

Acreplan.  .r:s 1.396,240        1..5.V..7S5  

Notesand  bill.sredlH.  wrth  P.  R.  Bank           -  1,559  061 

Endorsements  on  bank  acceptances..  499,138  

Total $31,186,243  $31.8.55.314  $31,150,570 

1921.  1920.               1919. 

RAteofint.paldondep.of  t.500orov«r         2%  2%                   2% 

Divktowte  paid  in  calendar  year 20%  287al6%  reg.  9%  ext. 

Beacon  Trust  Co.  (Boston). 

Rtttmrcet —                                              T'l'c    31  '.1.  Dec.  31  '20.   Dec.  31  '19. 

Tim.'    -.-       $13. 10.'. 034  $X. 731. 7.53     $7,169,911 

De.-                    :»        6.«*>2.304  6,972.405        8. 306. .596 

Inv.                      660. M4  655.761            7t1.5l3 

Caah  lu  office  and  banlu 4.140,705  4.123.3.58       4.924.072 


^rkl■•\ 

/..  - 

o«i  

Burpin 

Earning"    nndlvUlod. ........ 

Ri-w-rvf;  for  Ihxha  , ...,...,..., 
'-«  .-tnd  bills  rndUcounted. 


.577.887  $20.-183-280  $21,145,122 


$600,000 
1 .400  000 

■ir.nvir, 

15--V)2 
3. 003.. 500 


$600  000 
1.400  000 

22H.347 


$600,000 

1.200.000 

2.52.269 


mlu 10.30H.4.',0     1S,2JM,933     19.0fl2.«.'>.» 

^0  $21,145,122 
1919 


Total $24,577,887 

1921 

Amnmnt  of  d«n>'«>«l»J«  rnr»Jr1n«  lot $17.1.''.  000  $lb.J;>O.fX)0  $17,657 .OOf) 

Ki»t#ir,flnl  p<l  on  d-p  .,r  !',()<)  A  .iTer.  2%  .'"^o  2% 

tMndendji  p*ld  lncal«nd.ir  y.«r $l.'(ifK)0         $120,000         $102,000 

Boston  Safe  Deposit  &  Trust  Co.  (Boston). 

Hetmiref^—  Der    :i1  '21     Dec.   31    '20   L>«c,  31  '10. 


Bofj'l«  ari.l   «f-^lCkS-.. 


Kiuro 


'1  arnruM)  Intormt . 

'ir«, ......... 

1  i...  iMiMfar'dlMrlb'n 

M.. .............. 

, f20 


I  '07  0',0 
1«  ' 

1   : 

2.1 ."  ".I 
2.4 '.2 
3,72'i 


S'OT  i-,n 


'  1 


1.072.132 


1.6(,-./l7ft 

-:■■  ):o 


I  ',6 


61.61  I 

3.3(H1 

14.1176 

l.n.'/l.c.VI 

4H.720 


Oai. 

«iiri,    ,  ,  

I'rr.'it   wid  loaa.. ....... ........... 

(•••I..  ,i'i 

Int    ri  i<r»nr|  for  fnrtlf*     nf(1«pailt.. 
KflM-r.-.l  for  laira 

Total .. .....    ' 

Trowi  <lnp*rtiiwin't*(ari<lllionaf).*"*. 

B»t«  of  Inl'^ntt  pul'l  on  'I-ikmUm.  ... 
LilTldaoda  paid  lo  oalaiMlar  f^r . 


..  .  .13  $IU.M..».J.'.J 


f  I  n^K)  noo     II  oo^i  fioo    gi  rvcfvio 

3  '  ■  ■    ■      ■ 

If,  ■ 


>:7f 


r>ri 
31% 


Charlestown  Trust  Co.  (Boston). 

Resources —                                              Dec.  31  '21.  Nm.  15 '20.  A7oc.  17'19- 

Mass.  State  and  municipal  bonds $()6.792        $102,106  $98,450 

Other  stocks  and  bonds 262.244            398.999  369.894 

Loans  on  real  estate 248.2,57           313,194  402.537 

Time  loan.s 196.802           235.107  361.580 

Demand  loans 126.173           217,960  334.153 

Banking  house  and  vaults 46.9<i7             46.674  47.7.50 

Due  from   banks 86.668            105.584  86.615 

Cash  on  hand 38.985              99,780  80.313 

Other  resources K196  212  218 

Total $1,074,383     $1,519,616  $1,781,510 

Linhilities — 

Capital  stock $200,000        $200,000  $200,000 

.Surplus   fund 50.000              50.000  50.000 

Undivided  profits 4.4:<0                2.513  3,937 

Commereial    deposits 759.744        1,116699  1.415,138 

Bills   payable 60.000            150.000  100.000 

MLscellaneous 209  ^404  12.453 

Total     $1,074,383     $1,519,616  $1,781,510 

Saviugs  department  (additional) $1.6.56. .563     $1,681,929  $1,635,748 

Columbia  Trust  Co.  (Boston). 

Resmirces—                                             Dec.  31  '21     Not.  15  "20.  D«c.  31  '19. 

United  SUtes  bonds $69.8.50           $69.8.50  $83,350 

Oih.T  SI. Mks  and  bonds 97.000            104  (tMO  212. 'iOI 

Loans 669.695           901421  1,318,673 

Ca^h  In  office 102. ttW              96.819  1,55.861 

Ca«h  In  banks 47,172             R.3 . 1 35  216.290 

Total $985.7.53     $1,255,315  $1,986,477 

Llnhililles — 

Capital  stock $100,000         $100,000  $100,000 

SurpluH  and  proflU 81.495              HI  711  H9.608 

L>et«.sltji 802,2.58   _  1.10".), 343  _1.796.S69 

Total $9.S5.7.'^3     $1.2.55.315  $1,986,477 

Commonwealth  Trust  Co.  (Boston). 

Rrttmirrea —                                                 Dec    31  '21.    Dec.   29   '20  Drc.  31  •lO. 

Invi-Htinenlii J5.471.'262     $5.988.9.59  $4,809,616 

I  ).-nian<l  urul  lime  loans 19.39(568      19.377. 0'»6  20.4H2.418 

Iti-al  .».tat.. 9).9.'.0            1.56.474  151. .501 

('•Hh  on  hand . «.•.  .i-t              ,  ■..    i  :^  s  In  ,)70 

C'anh  ofi  di'poalt....... ........ .'70 

TotJil $,•,'..,■,'...    i   i..,  ,  !.._  '.           '■..S84 

LlnhlUtiu — 

Capltnl $1, 500000      $1   .500  000  $1,000,000 

HitriiluM  and  uodlvldod  proflu !  '        i  163  9".»7.l3i 

|><.|>...lu 00  30..'.li(1.4.'i3 

ToUl   »..(,    .  M...-0    ,.l..  ..  .sW.i  $32. .593.884 

1921.                    1920.  lUlO. 

Ratr  oflnt.  on  <1«<p.  nf  $500  and  ovor.                  2^                    2%  3% 

Ulvldnnda  paid  In  calendar  year lO*^                 10%  0% 

Exchange  Trust  Co.  (Boston). 

ftrimirre^—                                                   I trr     11     :\      Dt     11   ".'0  Dee.  »l  '10, 

Ml                    ■    ,..,U $-l,L'H..i;',{     J                  I  $i  «M.i.ia 

<                              .odbanka 2. 117. 1  '5  2  imn.9»7 

-                    ....ilu.  furu.AfUiuroB..          2»,.'79  •  .  ooo 

I'                   ..uui 4(Ki.5,'.H        1  lira 

'I              .  .1  <ii.' 7'.'i     '■  ■,    . .  .s;l 

t^.ii'    •      ri'Hi  rmtnlm. ..............                          t         4.  Lj'i.i  12  3.f»ll,J35 

UrnI  oBlal*!  owntwi. ................  •)  

r   '  .1 ........ .......$l. "Mil/   |l7.int:i.9MI  $15,072,300 

>  MlUf— 

■  I        .......................  $1  i<"i  ooo     Ji  oiin  O'wi  $r'iM  ooo 

iiim'.'.l'.'.'.'.'.'.lllll'.l"'.'. 

I».1...,.M«       ........................       I   '•      •    •"     I  -•-'           '  1,1.-..     ,<>    t 

Total fl7.601.407  ll-  $15,073,300 

lU.'t                I  >   ''  tUIO.       I 

Unto  of  Int    |»l    on  dnp    of  CIOO  A  nviw                   'J'\                     'Jl%  3% 

Divldunda  paid  III  cateodarj9»r lU'U.UOO         lUO.UtMl  $4H.OO0 
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Federal  Trust  Co. 


Resources —  Dec.  31   21. 

State  of  Massachusetts  bonds 1   $2,862,847 

Other  stocks  and  bonds J 

Loans - 9,824,319 

Reale.5tate-- 4.5,159 

Cash  on  hand  and  in  bank 1,616,798 

Customers  liability  foreign  bills  redis.  

Customers'  liability  under  acceptances        568 ,807 

Subscriptions  to  Liberty  Loans 

Foreign  bills  of  exchange 

Customers'  Uabil. — letters  of  credit.- 9,824 

Total .$14,927,753 

Liabilities — 

Capital  stock- $1,000,000 

Surplus  and  undivided  profits 399,461 

Deposits 1?,063,598 

Sinking  fund 

Bills   payable- 300,000 

Notes  and  bills  rediscounted 475,000 

Acceptances 581 ,586 

Letters  of  credit 9,000 

Foreign  bills  rediscounted 99,108 


(Boston). 

Dec.  31 

$2,663 


9,295 
49 

2,441 
75 

1,091 


'20. 
7461 

929 
005 
012 

894 


493, 
11, 


,830 

^,900 

$16,123,130 


Dec.  31  '19. 

$80,000 

2.831,792 

9.794.841 

73.024 

2.286,173 

1,4.53,118 

3.141,559 

633.533 


$1,000 

493 

13,447 


000 
082 
566 


700 
470. 


000 
581 


.$20,294,010 

$1,000,000 
541,121 

14,354,127 

23,7.58 

718.000 


11.901 


2.210  653 
633.-533 
812,848 


Total $14,927,753  $16,123,130  $20,294,040 


*Hub  Trust  Co. 

Dec. 


RsSO'ltTCCS'~~' 

United  States  Bonds -       $331,46 

Other  stocks  and  bonds 116,535 

Loans  on  real  estate 347,600] 

Demand  loans \   1,308,464 

Time  loans 

Furniture  and  fixtures 

Cash  in  reserve  banks 

Checks  on  other  banks 

Cash  in  vaults 

Other  assets ^^_^^^^ 

Total $2,731,301 

Liabilities 

Capital  stock $500,000 

Surplus  fund  and  undivided  profits--  72,836 

Demand  deposits 1,511,393) 

Tune  deposits 571, 026  f 

Due  to  banks 76.046J 

Total !lf2,731,301 


(Boston). 

31'  21.  Dec.  31  '20. 

$131,241 

178,865 


*Nov.  17  ' 
$148, 


45,000 
376,645 
113,064 

92,526 


1,097.478 

48,500 
421,843 

33,258 
111,594 


*  Began  business  June  19  1919. 


15,106,1,58 
6.519,023 
1,000,000 

442',454 
2,183,514 
5,674,004 

3b'.866 


Nov.  17  '19. 
$2,560,141 
20.665.138 

1,000,000 

30H.364 

544,483 

1,670,965 

4,552,699 

600,000 


Ei/^?«?i  t  International  Trust  Co.  (Boston). 

Resmtrces —  Dec.  31  '21.  Dec.  31  '20. 

Stocks  and  bonds .$2,899,574     $2,419,893 

Time  loans 123,288,736/ 

Demand  loans )  \ 

Banking  houses 1,200,000 

Acceptances  purchased 

Contingent  liability  on  acceptances..  

Customers  liability  under  acceptances     2,821,071 

Cash  on  hand  and  in  banks 4,810,429 

U.  S.  and  other  bond-  borrowed 40,000 

Real  estate  by  foreclosure 

Total $35,059,810  $33,375,915  $31,901.7^0 

Liabililifis — 

Capital  stock. $2,000,000  $2,000,000 

Surplus  fund  and  undivided  profits--     2,539,348  2,490,460 

Reserved  for  taxes.  &c 186,928 

Rediscounts 4,285,800  5.096,750 

Acceptances 2,841,589  2,190,219 

Contingent  liability  under  accept'ces-          442 ,454 

Deposits 23,353.073  20,969,104 

U.  S   and  other  bonds  borrowed 40,000  

Total- -.- .$35,0.59,810  $33,375,915  $31 ,901 ,790 

Savines  deposits  (additional) $8,095,173  $3,4.54,272     $3,114,448 

Trast  department  (additional). $1,874,207  $1,659,558     $1,550,619 


$1,500,000 
•',311,715 

2.r3b",96,3 
1.670,965 

.544,483 
23.143,724 

600,000 


Jamaica  Plain  Trust  Co. 

Resources —  Dec.  31  '21 


State  of  Massachusetts  bonds 

Other  stocks  and  bonds 

Loans  on  real  estate 

Demand  loans  with  collaterals 

Other  demand  loans 

Time  loans  with  collateral 

Other  time  loans 

Overdrafts 

Banking  house,  furniture  &  fixtiu-es. 

Safe  deposit  vaults 

Due  from  reserve  banks 

Due  from  other  banks 

Cash:  Currency  and  specie 

Other  assets 


$4  ,868 

771,889 

.565.896 

258,138 

63,639 

1.50,160 

226.663 

21 

29.300 

12.475 

83,962 

792 

78,017 

4.3,39 


(Boston). 

Dec.  31  '20. 

$4,868 

666,410 

,568.506 

376,655 

72,370 

108,818 

268,028 

23 

29,300 

11,000 

54,280 

16,519 

78,448 

1.010 


Dec.  31  '19. 

$4,868 

582.999 

522.410 

281,903 

47,064 

111,947 

242,623 

93 

29.800 

11,096 

32,393 

12,631 

94,298 

35,970 


Total- 

Liabilities — 

Capital  stock 

Surplus  fund 

Profit  and  loss 

Deposits  subject  to  demand 

Certificates  of  deposit 

Certified    checks 

Treasurer's  checks 

Open  accts.  not  pay.  within  30  days. 
Other  liabilities 

Total  liabilities 


$2,2,50,159  $2,256,235  $2,010,095 


$200,000 

24„500 

31,091 

1,972,273 

3,500 

3,108 

7,856 


7.831 


$200,000 

21.. 500 

16,331 

2,006,705 

3,700 

891 

253. 

6,466 

389 


$200,000 

20.000 

20,565 

1.758,426 

3,500 

2,430 

123 

4,983 

68 


«.2,.:50,1.59  $2,256,235  $2,010,095 


Liberty  Trust  Co.  (Boston). 

Resources—  Dec.  31  '21.  Dec.  31  '20 

State  of  Massachusetts  bonds 

Other   investments $1.321, .593 

Loans  on  real  estate 3.501.143 

Demand  loans 2,083,376 


...     1 


,774.714 
302.982 


Time  loans 

Banking  rooms 

Interest 

Cash  on  hand  and  in  banks 

IJ.  S.  bonds  and  certificates. 

Total - 

Liabilities — 

Capital  stock $750,000 

Surplus  fund 7.50,000 

Undivided  profits  (less  expenses) 71,585 

Deposits- 10.633,421 

Dividends  unpaid 260 

BUls  pay<able  inc.  ctf.  of  deposit 1,089,447 

Notes  and  bills  rediscounted 1,206,301 

Uncompleted  loans 1,412 

Foreign  currency  certificates 78.286 


Dec.  31  '19 

$39,652 

657,599 

686,148 

497.854 

2.883.516 

54,748 

1.047 

1.181.864 

53.. 500 

$14,580,711     $8.379. -234     $6,055^928 


5.496.903 
100,000 


$631,788 
2,036.797 
480,761 
3.790,867 
64,000 


1,311.821 
63.200 


$.500,000 

,500.000 

60,7S1 

6,357,631 

12.()70 

299,373 

605,609 

43,170 


$200,000 

350.000 

35.678 

4.814,276 

5,035 

376,685 

244,002 

30.252 


Total $11, .580. 711  $8,379,234  $6,055,928 


Resources- 


Market  Trust  Co.  (Boston). 

Dec.  31  '21.   Dec.  31 


tr.  S.  and  State  of  Mass.  bonds. 

Other  stocks  and  bonds 

Loans  on  real  estate 

Dem.ind  loans 

Time  loans 

Banking  house, 

Real  estate  by  foroclostiro 

Safe  deposit  vaults 

Due  from  banks 

Cash 

Overdrafts 

Suspense 


..     1 


.$456,600 

611,937 

083,622 

281,484 

,415,709 

25,000 

12,347 

8,360 

327,972 

55,014 

3,479 


$461, 
787 
976, 
417 

1,514 
25 


20. 
399 
935 
405 
296 
OSl 
000 


Dec.  31  '19. 

$.545,173 

742.620 

897.680 

4,56.857 

950  560 

25,000 

t;,.5C.O 

8,360 

398.136 

100,174 

920 

2,794 

Total $4,281,584     $4,646,411     $4,134,780 


8.360 

3.53. .344 

96.931 

56S 

5,092 

Market  Trust  Co.  (Boston)  Concluded 

Liabilities—                                           Dec.  31  '21.  Dec.  31  '20. 

Capital  stock $400,000  $400,000 

Surplus  fund 100.000  100,000 

Undivided  profits 96,349  95,688 

Deposit 3,376,133  3,401,493 

Reserve  for  interest 20,000  

Duo  to  banks 6.237 

Rediscounts 174,000  392,903 

Bills   payable 115,000  250,000 

Dividends  unpaid 102  90 


Dec.  31  '19. 

$400,000 

100,000 

71,8.53 

3,163.562 


117.587 
281.778 


Total $4,281,584     $4,646,411     $4,134,780 


Massachusetts  Trust  Co.  (Boston). 


Resources —  Dec   31  '21. 

U.  S.  and  State  of  Mass.  bonds $447,353 

Other  stocks  and  bonds 1.235.266 

Loans  on  real  estate,  net 3.374.0S8 

Demand  loans  with  collateral 3,875,104 

Other  demand  loans 833.749 

Time  loans  \vith  collateral 8()5.830 

Other  time  loans 3,505.835 

Safe  deposit  vaults 16,842 

Due  from  reserve  banks 1,308,382 

Due  from  other  banks 637,(597 

Cash:  Currency  and  specie 165.957 

Other  cash  items 

Other  assets- .- 42.834 


Dec.  31  '20. 

$447,353 

1,239,962 

3,348,800 

2,505,427 

867,185 

1,370,160 

4,860,707 

14,000 

1,739,565 

366,266 

189,731 


2,051 


Dec.  31  '19. 

$922,721 

1.575.335 

3,464,225 

2,97  7.406 

745.722 

1,542,335 

3.312,846 

14,000 

1,148,508 

251.167 

389.102 

135 

1,748 


Total .$16 

Liabilities — 
Capital  stock SI 

Surplus   funds . 

Undivided  profits 

Deposits 13 

Certificates  of  deposit 

Certificates  of  deposit  (time) 

Certified   checks 

Treasurer's  checks 

Open  acc'ts  not  pay'le  within  30  days 

Due  to  reserve  banks 

Due  to  other  banks 

Dividends  unpaid ■. 

Bills  payable . 

Notes  and  bills  rediscounted 

Other  liabilities 


,308.937  $16,951,207  $16,345,250 


000.000 
.500.000 
308.714 
363.162 
138.9.50 

83.236 
8.821 

17.319 
480.910 
120.192 
247. ,509 

40,030 


94 


$1,000,000 

500,000 

339,042 

11,943.304 

369,043 

63,871 

6,645 

69,263 

604,441 

92,775 

213,845 

40,105 

200,000 

1,508,531 

342 


$1,000,000 

500,000 

299,844 

13.606,768 

55,455 

30,000 

48,976 

41. .306 

149,866 

80,735 

241,553 

17,560 


269,750 
3,446 


Total .$16,308,937  $16,951,207  $16,345,250 


Metropolitan  Trust  Co.  (Boston). 


Resources — 

U.  .S.  and  State  of  Mass.  bonds 

Other  stocks  and  bonds 

Loans  on  real  estate 

Demand   loans 

Time  loans 

Banking  house,  and  fixtures 

Customers'   liability  under  letters 

credit 

Acceptances 

Due  from  reserve  banks 

Due  from  other  banks 

Cash 

Other  resources 


June  30 '21. 
.1       316.245 


of 


6.359.163 
85.372 


Nov.  15 
$677. 


.766. 


80.' 


818,123 

205,150 
70,752 


107 
1,358 


,630 
,503/ 


241,207 


Nov.  17 
$244 
475 
302 
3.214 
3,390 
98 

91 

18 

1,094 

1,048 

230 

29 


19. 

,327 
862 
578 

,.583 
366 
606 

,287 
,194 
,248 
.695 
,511 
,480 


Total $7,854,805  $10,232,095  $10,238,737 

Liabilities — 

Capital  stock-- $.500,000  $500,000        $500,000 

Surplusfund 400.000  400.000          400,000 

Guaranty  fund 2.437 

Undivided   profits 1,57,342  180,921 

Deposits 5,734,645  7,846,601 


Due  to  other  banks. 
Liability  under  letters  of  credit- 
Bills  payable 

Rediscounts 

Acceptances 

XTncompleted  loans 

Reserve  for  taxes 

Other    liabilities 


209,620 


717,300 
38,300 

12"495 
85,103 


1 ,194,500 
107,636 


137,840 
,019,158 

716,048 
91,287 

424,000 

896,709 
18,194 
24,000 
11,500 


Total $7,854,805  $10,132,095  $10,238,737 


Resources — 


New  England  Trust  Co.  (Boston). 

Dec   31  '21.  Dec.  31  '20. 


Stocks  and  bonds $2,9-23.333  $2,986,915 

Real  estate 1,700,000  1,700.000 

Demand  and  time  loans 18,969.875  22, .579. 231 

Cash  in  bank  and  office 4,731.915  3,805.325 

Other  assets 659,899  1,724.222 


Dec. 

$3, 

24 

5 


31  '19. 
295,622 
700,000 
420,572 
230,171 
353,828 


Total $28,985,022  $32,795,693  $34,000,193 


$1,000,000 
2.000,000 


698.493 

21,990.301 

7,106.899 


$1 


25 
5 


000,000 
000,000 

736"083 
011,604 
,252,506 


Liabilities — 

Capital  stock $600,000 

Surplus 1,000.000 

Guarantee  account 2,000,000 

E.arnings  undivided 671,290 

Depo.sits 23,249,129 

Other  liabilities 1,4('>4,603 

Total ...$28,985,022  $32,795,693  834,000,193 

Old  Colony  Trust  Co.  (Boston). 

Resources —  Dec.  31  '21.  Dec.  31  '20. 

Investments $18,742,902 

Demand  and  time  loans 84,525,347 

Banking  offices- 4,025,905 

Customers  liability  and  acceptances.     3.907,054 

Due  from  banks 19.709.392 

Exchanges  for  clearing  house 2,404,734 

Cash 3,295,973 


$15,199,242 
98,369,774 
3,643,308 
6,224,804 
18,745,262 
3,9,57,686 
3,461,549 


Dec.  31  '19 

$26,377,069 

98.580,.591 

3.348.715 

15.0.58.682 

24,865,425 

5.257.455 

6.088.879 


Total 

Liabilities — 

Capital  stock.. -  87.000,000 

Surplus 9,000.000 

Undivided  profits 1,578,639 

Reserved  for  taxes  and  Interest 515.826 

Reserved  for  diTJrcciation 369,710 

Notes  payable  at  Federal  Res.  Bank. 
Accept-ances  and  letters  of  credit 


$136.671.307.5149,601, 6255178,576, 816 


4 
..114 


109 
097 


.144 
,9.58 


87.000.000 
9,000.000 
1,. 539, 914 
651,318 
302,006 
4,896,000 
6,832.088 
119.380.299 


$7,000,000 

9.000,000 

1.345.428 

916.060 

2.53.614 

7,000.000 

15.419,776 

137,641.939 


Deposits 

Total     8136,671, 307$149,601,625$178,676.816 


Revere  Trust  Co 

Resources — 

U.  S.  and  State  of  Mass.  bonds 

Other  stocks  and  bonds 

Loans  on  real  est  ate 

Demand  loans  with  collaterals 

other  demand  loans 

Time  loans  with  collateral 

Other  time  loans 

Safe  dep.  vaults,  furniture  &  fixtures. 

Suspense  account 

Due  from  reserve  banks 

Due  from  other  banks 

Cash,  currency  and  specie 

Other  assets 


(Boston). 

Dec.  31  '21.   Dec  '31 

$112.3,50         $118 

59,795  t>9 

38,398  52 

46,837  31 

88,946  57 

25,368  42 

209,888  198 

9.699  7 

1 

33 

1 

15 


34,299 

723 

12,929 

1,426 

'20. 
.900 
.664 
,968 
,284 
,077 
.661 
.226 
,669 
.994 
,695 
,142 
,331 
144 


Dec.  31    19. 

$119,650 

49,289 

45,923 

62,123 

72,625 

40,214 

177,772 

7,679 

1,561 

20,904 

731 

29,852 

26 


ToUl $640,657 


$630,755        $628,348 


i 
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815 


.Ur 


46S 
800 
1 .025 


Revere  Trust  Co.   (Boston) 

LiahilUiis-  Dec.  31  '21. 

Capital  stock - SIOO.OOO 

aurpluslund --  10.000 

I'ndlv  prof.. less  exp., Int.  i  taxes  paid  19,74o 

Deposits   idemand) 

.Subjoft  t o  check 

Cert  if  icates  of  deposit 

Cert  if  led  checks 

Trea.surer's  checks 

Dividend   checks 

Deposits   (time) — 

Ctfs.  dep.  not  pay.  within  30  days. 
Open  acc'ts  not  pay.  within  30  days 

Accrued  interest 

Borrowed  on  United  States  bonds 

Due  other  banks 

Reserve  for  taxes 

Bills  payable 

Other  liabilities 

Notes  and  bills  rediscount ed 

Total    liabilities S640.6.57 


Concluded. 

Dec.  31  '20.  Dec.  31  '19. 

•SIOO.OO!)  SlOO.OdO 

10,000  10,000 

17.626  11.064 


13.257 

1 .262 

718 

icr,226 

90^000 

yo',6oo 


351,045 

3,100 

2.060 

661 

18 

7.257 

1 .495 

251 

116.000 

21,103 


139 


S630.755 


348,518 

3,100 

1.290 

2.829 

l.-)9 

25.000 

6.391 

2.415 

115.000 

"2.541 

4"o 


S628.3-'S 


Roxbury  Trust  Co.  (Boston). 


Resources — 


U.  S.  and  Mass.  bonds ',  S299.806/ 

Other  stocks  and  bonds •  i 

Loans  on  real  estate I 

Demand  loans ■  504.090- 

Time  loans J 

Banking  house,  furniture  and  fixtures  14. .500 

Due  from  reserve  banks 80.366/ 

Due  from  other  banks f 

Cash 37,802 

Other  resources 327 


Jur.f  30'21.  Dec.  31'  20.  Xov.  17 


813,987 

196,721 

63,000 

84,219 

120.452 

14. .500 

29,351 

14,494 

35,711 

262 


S14 
2.33 

54 
104 
119 

15 

52 
8 

32 


•19. 

".514 
,000 
.818 
,207 
.678 
41 
,343 
,241 
596 


Total .?936,891         .?572,697       IS635,.360 


Liabilities- 
Capital  stock S200.000 

Surplusfund 

Undivided   profits 

Deposits 

Due  to  reserve  banks 

Due  to  other  banks 

Uncompleted  loans 

Bills  and  accounts  payable. 
Other  liabilities 


30.000 

11,186 

672,897 


22.000 
808 


S200.000 

30.000 

1.745 

333.265 


7,499 


188 


S200 

30 

10 

370 

1 

14 

8 


000 
000 
228 
795 
002 
678 
600 


Total. 


$936,891         .<572,697 

South  Boston  Trust  Co.  (Boston). 


S635 


57 
,360 


Rfsources — 
U.  S.  and  State  of  Mass  bonds. 

Other  stocks  and  bonds 

lyoans  on  real  estate 

Demand  loans  with  collaterals. 

Other  demand  loans. 

Time  loans  with  collateral 

Other  time  loans 

Syndicate  participat  ions 

Oy  erdraf  rs 

Bankin!^  house 

Furniture  and  fixtures 

Due  from  othe-  ba nks 

Due  from  reserve  banks 

Cash  and  rash  items 

Other  assets 


Dec.  31 
.      S279 

533 
.     1.283 

307 


172 
203 


■21. 
765 
901 
300 
176 
368 
177 
256 


Dec.  31  '20. 

S2.54.695 

473.. 509 

1.284.095 

325.328 

19.730 

736,392 

267.088 


43 

4 

135, 

101, 

lis. 


32 

,000 
,013 
1.55 
857 
040 
77h 


194 
43,000 

2.883 
164.3961 
200.734  J 
1,50.217 

6,698 


Dec.  31  '19. 

$315,811 

493.663 

852.463 

248 ,404 

2,765 

1.135,8.56 

203,736 

144.737 

26 


288,900 

166.044 

199 


ToUl S 

Liabilities — 

Capital  stock 

Surplu.s  fund 

Undivided   profits 

(>u.M.";inty  fiiti<l 

Deposits  subject  to  check 

Liberty  Loan  account 

Certificates  of  deposit 

Certified  checks 

Treasurer's  checks 

'■'hf^t  rnas  f''il) -. 

Deposits,  savings  department 

Dividends  unpaid 

Rodiicounts 

N'ot<-s   iiavable 

Other  liabilities,  reserve  ror  interest 


i. 2.54, 818     .53,928.959     $3,852,504 


8200.000 

.50.000 

32.632* 

8.693 

820,488 


4.200 

5.074 

17.214 

3.2.S.1 

2.058.233 


55.000 


$200,000 

.50.000 

20., 504 

3.0  It 

1.181. 873 

2.666 

5, .340 

10.999 

25,772 

2,432 

2.400.562 

5,000 


$200,000 
50,000 
26.146 


1.407, -58  4 

56, .590 

3,899 

27,068 

71.563 


20,767 


1,892,004 

5,000 

90.000 


22.850 


Total   liabilities .$3,254,818     $3,928,959     $3,852,504 


State  Street  Trust  Co.  (Boston). 

Resources —  Dec.  31  '21.  Dec.  31  '20. 

Loans $29,437,101   529.687,022 

1,094,0.55       1.. 520. 386 

5.998.6.55       9.343.491 

1.100,912       1,063,063 

1,648.000       3,080.343 

673.872  163.0.59 

936.040        5,980,870 

409,360  380,545 


Investments 

Cash  in  office  and  banks 

Real  estate  and  safe  deposit  vaults 

Liability  on  accept.  &  accept,  purch. 

Liability  under  letters  of  credit 

Notes  and  bills  rediscounted 1 

Other  assets 


Dec.  31  '19. 

$27,320,364 

2.377,190 

8.865,400 

1,0.58,545 

5,105,403 

118,514 

4,371,810 

168.546 


TotriL. §42,297.995 

Liabilities — 

Capital  stock $2,000,000 

Surpl  us  and  undivided  profits 3 ,233 ,247 

Acceptances 1 .648 .000 

Acceptances  of  other  banks  endorsed 

and   sold 

Customers'  letters  of  credit 716,968 

Liabilities  for  rediscounts 1,936,040 

Bills  payable     

Deposits 32,488,917 

Other  liabilities 274.823 


851,218.779  $49,385,772 


$2,000,000 
3.227.574 
3.091,561 

242,737 
177,158 
5.980,870 
150,000 
35,905.694 
443.185 


$2,000,000 
3,245.374 
2,990.772 

1,573.436 

118.514 

4.371,810 

496,000 

34.464,146 

125.720 


Tota> S42.297.995  $51,218,779  $49,385,772 

1921.  1920.  1919. 

Rate  of  interest  paid  on  deposits 2%  2%  2% 

Dividends  paid  in  calendar  year 10%  12>ij%  10% 


United  States  Trust  Co.  (Boston). 

Dec.  31  '20. 


Resources —  Dec.  31  '21 

U.  S.  and  State  of  Mass.  bonds SI. 517.270 


Other  stocks  and  bonds. 

Loans  on  real  estate 

Demand  and  time  loans 4 

Customers'    liability    on   acceptances 

and  letters  of  credit 

United  States  bonds  borrowed 

Syndicate  participations 

Due  from  banks 1 

Cash  on  hand 

Other  assets 


4.927.262 
4.910.436 
4.320,175 

28.450 


164.713 

,737.931 

347.749 

10,750 


SI. 656. 883 
4.862.851 
3,967.092 
7,380.186 

125,250 
500,000 
218,557 
2.330.256 
403,609 
268 


Dec.  31  '19. 

$1^12.560 
4,891,065 
2,999,858 
8,696.973 


176.186 

3,045,415 

413,387 

1.599 


Total $17,964,736  $21,444,952  $21,837,043 


LiaOilities- 

Capital  stock $1,000,000 

Surplus 1.000.000 

Undivided  profits 202.752 

Acceptances  and  letters  of  credit 28.450 

United  States  bonds  borrowed 

Deposits.. 15.733.534 

Notes  &  bills  redis.  with  Fed.  Res.Bk.  

Other  liabilities 


$1,000,000 

1.000.000 

272.716 

125.250 

500,000 

16.448.635 

2.094.000 

4.350 


$1,000,000 

1.000.000 

266,875 


17.405.640 

2.164.462 

66 


Total 

Trust  department  (additional)  _ 


.-$17,964,735  521.444,952  $21,837,043 
-.  $1,810,974     SI. 699, 506     $1,569,417 


Winthrop  Trust  Co.  (Boston). 


Resources — • 
U.  S.  and  State  of  Mass.  bonds. 

Other  stocks  and  bonds 

Demand  loans  with  collateral.. 

Other  demand  loans 

Loans  on  real  estate 

Time  loans  with  collateral 

Other  time  loans 

Banki II!?  house 

Due  from  reserve  banks 

Ca.sh.  currency  and  specie 

.\ccep  t  a  nces 

Other  as.sets 


Dec.  14  '21.  Dec.  31  '20 
.      $186 
3.58 


83 


142 
,404 
,002/ 


537.900 


30, 
134, 


976 

962' 


$100,000 
51.844  ( 


1.177.'262 


Total $1,331,386 

Liabilities — 

Capital  St ock 

Sarplus   fund 

I  Undivided   profits 

Deposits  subject  to  check 

<'rrtifl-.i  rhecks 

Trea.surer'  s  chocks 

Due  to  reserve  banks 

Due  to  other  banks 

Uniit^I  States  bond  account 

-Vcccptaiico-i 

Other   1  labilities 

Reserved  for  taxes 

Construction   loans 

Total $1,331,386 


Dec.  31    19. 

$62,611 

276.785 

16.129 

27.4.50 

48,875 

13,980 

77.609 

17.785 

85.334 

26.586 

5.000 

34 

$711,638        $658,178 


$.33. 96 
295.977 
.50,559 
29,655 
59,725 
19.890 
104.818 
28.340 
64.  ,545 
39.124 

37 


$100,000 

25.000 

16.363 

558.257 

1  ..584 

7.898 


2.280 


$100,000 

25.000 

7.. 506 

441.0.50 

76 

3.142 

25.7.36 

3.007 

5.000 

5.000 

33. .500 

884 

8.278 

$711,638        $658,178 


178 
2.358 


PHILADELPHIA  COMPANIES. 


American  Bank  and  Trust  Co.  (^Philadelphia), 

ft/  Dec M    21      /-»<(.  31    I'ti.     /Ac.  31    19 

<:■  ,•.--.      $102.  I2S         Slh6.2.'<6         $119,145 

D  .. '-atfonU 1 66. .59."  275,1.53  lhH,l(15 

I>  y  at  par 25<J.40<i  33.J.43'.i  188.165 

N.  '\>t'.>  227  317 

r,t,  ,.„„ 933  2.091  .303 

V  5. Ml  167 

fi,  r  f,n  ono  naOMi    7I3.3H.5  2')»'.»<17  131,951 

<■■<.  •aameH..    .        320,11;                     ■■           2'i|.779 

Ti  6.5<l|(.  ■,<!().  122 

C  I  ...      .  .                              '•'I  '•-  •                                      '  'i<   l»,6 

l>,  •'itui.%  and  I                                                                          <'')() 

S'.,  12 

M-  )           ■                                              ii.'t'M) 

»c.  I.        ■:               •                          .Vl.S'M 

Fu II  '■''  ,  ■  ■    ■  M  (iiii. 

Ovirrdr.ifiH  MMi  

Tot, I $2 .(!(«»,  I.',  i      %'.,■■ 

I 

f.;  k                                                     $.30n,fKKt         t.WKI.'MK)         t207.2.V) 

H'l  irM»  »K»(»  ""■  '"•"  •' " 

I'.'  1.1    \l,-. 

!)■  I  .■;»,'i  ",.■: 

!>■  I  1    ■  •                                          iO.l.Ul 

I»-  !•..                           .-,'--■ 

»   ■  •     ,  ,                       ,,,.11     ".'■ 

Tr  ,     ,    ■   I                            ■■  ... 

H..  i,->,    ,/               '.,.,.,. 

T'  '.'iJ                   17h                   IJ'.J 

''■  '"'  1.'  Mil  .  ■    ■  .  

i'.-i  ».•(,(!■)  i',j     %',:"<i;,.to^    l2.7NO.-l/iO 

Aldlne  Trust  Co.  ^Philarlelphia). 

'  It                    Ijfc.  31  '20.  Dte.  .31    IS 

It  ,n',r':',a:fm ^H.-IIB  «M.7'.'» 

«'•  I6» 

'■'''  ...........                                '  .'.nii      I.' 

}-'  .^ipapar .  ^,607 

»'■ I/H.t'r.i 

It' WJ.'Xii  lAO.OOO  I    

C-'ooT,  r,  ..,.1      ... ............  43.71«i             57.ft«W            I' 

C»«h  on  rirp.«it 931 ,0»M  IXl.im  _^ 

Total ff.BM.ftM     •a.3n,«2H  "15:«1  .  .     - 


Aldine  Trust  Co.  (Philadelphia)  Concluded 

Lidhililirs-               '                              D(C.  31  '21.  Dec.  31  '20.   Dec.  31    19 

Capital  stock  paid  In $7.50,000  $517,000        $3.S5,700 

.Surt)lus  fund 480.000  340. ,560           261,420 

Undivided  proflte 97,763  7S.912              58.2.52 

D.iv.slis 2.026.494  2.004.493        1.656.313 

UoikIs  borrowed      178.300  

Divl.l.iids  unpaid 229  103                      39 

Croiind  rent.  4% 100.000           101.515 

.\<<rii.d  dividend  paid  In    010 

illlU  puyal.lo 781.260  2.50.000          286.600 

Totol   $4,314,956  $3,322,028     »2, 740,739 


Belmont  Trust  Co.  (Philadelphia). 

ItesourcM—  Aor   30 '21     Drr.  31  '20.   Drr.  31  "10. 

'.>  ti  .in  hand  and  diinrroiii  Irnnkn...       $168,820         $141,100  $152,386 

III  .VothiTpiipurpurchonod.           81.113           rM.I.M  2.51. 3S5 

.olliiinral ,'         4(t.l,3tHt  232.700 

'     '|>U  and  niort«aHiM i       664,3591           33.3H0  48.55(1 

.Ac .5a'.t.0ll           501.852  59.'..S22 

315,109           261.311  220,311 

I  oihnrruuliwtaui   .          68,002             .o  ihi;  49  nii,. 
,  i«                                                               :  ,  H'li  .'.s,i.'. 
;  .■■ I.'.. 464             IJ..".U 


Total    .    . 

'.InhttllUit— 
'••ck. 


$l,.s.,J..s7l     tl.6ia.»30     $l.....i.i...i 

»  0 


•I    profit* 

.1.1, 


$12.5  ""'• 


Totol 


I    ..■..'93  I.3fl0.20;j        1.301,050 

In  (11)0 

.     .  20,06(1              45.014 

,  II  .,',:,r, 

4l,.s.>J,H7l  tl.ei(t,.fa9     91 .5M. !.-..( 
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THE  CHKOlSnCLE 


fVctu  114- 


♦Broad  Street  Trust  Co.   (Philadelphia). 


Resources — 

Cash,  specie  and  notea 

Due  from  approved  reserTe  agents 

Nickels  and  cents. 

Oommercial  paper  purchased  upon  one  name. 

Upon  two  or  more  names 

Loans  secured  by  bonds  and  mortgages 

Bonds,  stocks,  Ac 

Furniture  and  fixtures 

Bevenue  stamps 


Dec.  31 

«19 

41 


20 

43 

335 

9 

28 


•21. 
.642 
.535 
235 
,000 
.720 
.000 
.366 
915 
100 


Total - - $498,413 

Liabilities — 

Capital  stock $155,548 

Surplus  and  undivided  profits 45.249 

Deposiis  subject  to  check 260,029 

Certified    checks 3.720 

Special  time  deposits 33.861 

Total.. $498,413 


*  Began  business  D«c.   1   1921. 

Central  Trust  &  Savings  Co.  (Philadelphia). 

Dec   31  '21     Dec.  31  '20.   Dec.  31  '19. 


Resources 


3.480,105 
379,087 
592.4.54 

1,324.576 
8.743 


$1,267,166 

4.577.607 

3.636.768 

373.173 

463.869 

2.195.638 

12,722 


$1,344,353 

8.154,043 

750,581 

368,588 

492,479 

1,527,2,80 

15,357 


8tocl{  investments $1,009,715 

Oommercial  &  other  papor  purchased     5,144,898 

Amount  loaned  on  collateralH 

Real  estate,  furniture  and  fixtures 

Cash  on  hand 

Ca.sh  on  deposit 

Miscellaneous 

Total $11,939,578  $12,526,943  $12,652,681 

Liabililies — 

Capital  stock $7.50,000 

Surplus  lund 800.000 

Undivided  profits 47,059 

Deposits. 10,227,756 

Other  liabilitie* 114.763 


$750,000 

700.000 

64.626 

10,936.085 

76.232 


$750, OuO 

600,000 

18,260 

11,185,279 

99,142 


Total $11,939,578  $12,526,943  $12,652,681 

Trust  department  (additional) $3,677,792     $3,543,204  $3,576,693 

1921.               1920.  1919. 

Rate  of  int.  pd.  on  dep.  of  $500  &  over    2  &  3%           2  &  3%  2  &  3% 

Dividends  paid  in  calendar  yuar 8%                   6%  6% 


Chelten  Trust  Co.  (Philadelphia). 

Resources —  Dec.  31  '21.  Dec.  31  '20. 

$306,050 

1,355.814 

185.849 


Real  estate  mortgages $323,175 


Ac... 
lot... 


1.343.329 

237.0921 

24.022/ 

122.879 

114.206 

1,195.528 

11.855 


Loans  on  collateral 
Office  building  and 

Other  real  estate 

Cash  on  hand 

Ca.sh  on  deposit 

Bonds,  stocks,  &c 

Other  assets 

Total 

Liuhililies — 

Capital  stock $200,000 

Surplus  fund 125.000 

Undivided  profits .52.308 

General  deposits 2.946.224 

Other  liabililies 40.000 

Reserve  for  depreciation  of  securities. 8.554 

Total $3,372,086 

Trust  department  (additional) $.508,769 

1921. 


Dec.  31  "19. 

$247,550 

1.370,530 

113,487 

108,121 

138.805 

1.309,511 

9,933 

$3,372,086     $3,549,858     $3,297,940 


116,774 

82.540 

.490.984 

11.847 


$200,000 

125,000 

55.317 

3.140,664 


28.877 


$200,000 

125.000 

40,548 

2,777,392 

155,000 


Rate  of  interest  paid  on  dopo,^its 

Dividends  paid  in  calundar  year 


$3.549.8.58 
$465,995 
1920. 


-2%  demand;  3.05% 


$16,000 


$16,000 


$3,297,940 
$420,745 
1919. 

time 

$14,000 


The  Colonial  Trust  Co.  (Philadelphia) 

Resources—                                         Dec.  31    21.  Oec.  31  '20.  Dec 

Real  estate  mortgages $95,300  $75,550 

Stocks  and  bonds... 2,772,456  2,223,134 

Loans  on  collateral 2.478.94"  9  274.083 

Furniture  and  fixtures 19.32i  16.756 

Ca.sh  on  hand  and  in  banks... 937.014  1,023,786 

Commercial  and  other  paper  owned.     2,107,600  1,928,435 

other  as.set8 107,423  90,195 


1. 


.31  '19. 

$86,550 
740,271 
600,662 

18,777 
638.494 
198.774 

59,677 


Total. $8,518,069 

Liabililies — 

Capital  stock  paid  in 

Surplus  and  undivided  profits 

General  deposits 

Bills  payable  and  rediscounts 

Baserve  for  taxes,  etc 

Other  liabilities 

Total. $8.518.0.59" 

Trust  funds $1,519,301 

1921. 

Rate  of  interest  paid  on  deposits 2%  to3}^% 

Dividends  paid  in  calendar  year 10% 


$7,631,939     $6,343,106 


$500,000 

6,50.-332 

6, 741. .5.58 

575.000 

37.841 

13.328 


$.500,000 

600.020 

5.744.803 

744.755 

42,361 


$300,000 

385.898 

4,932.208 

725,000 


$7,631,939     ,$6,343,106 

$1,624,760     $1,457,153 

1920.  1919. 

check;    3  to  3.65  savings 

10%  8% 


Columbia  Avenue  Trust  Co.  (Philadelphia). 

Resources —                                             Dee.  31  "21     Dec.  31  '20.  Dec.  31 

Cash  on  hand  and  due  frona  banks...      $832,829        $604,139  $773 

Commercial  and  other  paper  owned..         ,529,338           296.097  296 

Loans  on  collateral 1,486„552       1,463.751  1,227 

Loans  on  bonds  and  mortgages 25,155             .51.942  395 

Stocks,  iionds,  &c 2.2.50,933       2.501,198  2,047 

Mortgages ._         189,687           219,670  207 

Banking  house,  furniture.  Ac 180,000           180.000  18') 

Other  real  estate 4.000               7.200  62 

Miscellaneous  assets 3.808               1.637  1 


Total... $5,602 

Liabililies — 

Caplt.-il  stock $400 

Surplus  and  undivided  profits 588 

Deposits. 4,483, 

Dividend  unpaid 20 

Miscellaneous  liabilities 1 1 


302     $5,325,634     $5,191 


000 
058 
169 
000 
075 


$400,000 

604,397 

4,297.952 

16.000 

7,285 


$400 

,595, 

4.175, 

16, 

5, 


•19. 
,145 
,696 
,448 
.780 
,073 
„564 
,000 
.250 
.826 
;672 

,000 
,064 
,240 
,()()0 
,368 


Total .iS5,5*.',3j2     $5,325,634     .S5. 191. 672 

Trust  department  (addiUonal) $1,667,368     $1,612,174     $1,438,310 


Commeroial  Trust  Co.  (Philadelphia). 

Dec   31  '21    Dec.  31  '20.  Dec.  31 

$247,442 

3.773.620 

20.613.384 

6,706.340 

731,500 


Resources — 
Cash  on  band 

Due  from  banks,  &c 

Loans  and  dlNcounts 

Stocks,  bond.s,  &c 

Re.;il  estate  and  vault 

Customers'  liability  on  acceptances 

Other  assets 


311,843 


$285,908 
4,914,204 
20.295,356 
8,951,751 
166„500 
500,000 
19l,U4z 


19 
$25S,,5h9 
4,900.5^8 
14  963.027 
8,6.80.667 
102.262 
300. noo 
164.038 


Total 

LiabilitieB — 

Capital  stock $2,000,000 

eun>lus 2.7,50.000 

Undivlde<l  prontvS 624,967 

Deposits  subject  to  cheok 26,067.469 

Loans  &  redisc.  Fed.  Ke«erve  Bank..         .500,000 

Acct-ptanees 

Other  UabiUtlos 441,693 

ToUl 

Trust  department  (additional) 


$32,384,129  $35,304,761  $29,360,051 


,$2,000,000 

2.7.50.000 

428.143 

24.634.168 

4,992.4.50 

500,000 


$2,000  000 

2.7.50.000 

435  611 

20.511.711 

3.132.420 

300.0f)0 

200.30:t 


$32,384,129  $35,304,761  $29,360  051 

$24,947,013     26,723.009  $21,711,119 

1921.  1920.  1919. 

Rateoflnt.paldondep.of  $300&OTer  2%  2%  2% 

Dividends  paid  in  calendar  year 16%  16%  16% 


Commonwealth  Title  Ins.  &  Trust  Co.  (Philadelphia). 

Resources —                                             Dec.  31  '21.  Dec.  31  '20.  Dec.  31  '19. 

Real  estate  mortgages $405,895  $948,744  $936,208 

Bonds  and  stocks 3,9,50.962  4.104.133  6.023.803 

Loans  on  collateral 3.140.683  2.931.7.53  2.922.687 

Real  estate. 1,601.175  1,204.138  1,226.067 

Cash  on  hand. 341.294  321.417  391.861 

Cash  on  deposits 831.1.33  429.422  427,758 

other  assets 128,776  316.753  138,905 

Total $10,399,818  $10,266,360  $11,067,287 

Liabilities — 

Capital  stock  paid  in $1,000,000  $1,000,000  $1,000,000 

Surplus  and  reserve  fund 1,250.000  1.2.50.000  1,260.000 

Undivided  profits 484.529  367.460  369,767 

Deposits _     7,226.066  7,186,540  8,012.692 

Bills  payable... 200.000             400.000 

other  liabilities 239.223  452,360  34,828 

Tot.aI $10,399,818  $10,2,56.360  $11,067,287 

Trust  department  (additional) $25,791,043  26,077.677  $24,458,843 

1921.  1920.              1919. 

Rate  of  int.  pd.  on  dep.  of  $200  &  over          2%  2%                   2% 

Dividends  paid  in  calendar  year 12%  12%                 12% 

Continental-Equitable  Title  &  Tr.  Co.  (Philadelphia). 

Resources —                                             Dec.  31  '21.  Dec.  31  '20.  Dec.  31  '19. 

Real  estate  mortgages $1  ..524 .875  $1,399,434  $721,349 

Stocks  and  bonds. 2.931.491  3.010.4.53  4.531.629 

Loans  on  collateral 6,063.683  6.019.317  6,783.749 

Real  estate... 14.465  14.465  757.631 

Cash  on  hand  and  in  banks 1.312.179  1.738.024  900.374 

Other  assets .'^01  51 S  345.9.55  3«3.173 

Total   $13,161,211  $13,427,648  $13,077,905 

Liabilities — 

Capital  .stock $1,000,000  $1,000,000  $1,000,000 

Surplus  and  reserve  fund 1.000.000  1.000.000  1.000,000 

Undivided  profits 205.829  298.878  311.718 

General  deposits 10.492.987  10.695.149  10,044,891 

Dividends  unpaid 4.385  3.767  695 

Bills  payable 200.000  200.000  417.000 

Other  liabilities.. 2i«  nio  220  «.54  303  601 

Total   $1.J,1..1.JI  1    $i:}. 427. 618  $13,077,905 

Trust  department  (additional) $9  184.426     .$9,184,425     88.232.259 

1921.  19-20.  1919. 

Rate  of  interest  paid  on  deposits 2%  -sight,  3.65  time;  2%  s't.  3%  time 

Dividends  paid  in  calendar  year $120,000         $135,000  $90,000 

*East  Falls  Bank  &  Trust  Co.  (Philadelphia). 

Resources —                                                                                           Dec.  31  1921- 

Cash,  specie  and  notes $33,427 

Due  from  approved  reserve  agents 103,836 

Duo  from  hanks  and  trust  companies 1,198 

rommercial  paper  purchased 216,009 

Time  loans  on  collateral 104,480 

Call  loans  on  collateral 77,008 

Loans  .secured  by  bonds  and  mortgages 1.8,200 

Bonds,  stocks,  &c.-. 432.241 

M  ortgages 3 ,6.55 

Office  building,  furniture  and  fixtures 16,582 

Other  assets 791 

Total.. $1,007,425 

Liabililies — 

Capital  stock $125,000 

Surplus  fund 125,000 

Undivided  profits 3,154 

Demand   deposits 406,577 

Time  deposits 338,310 

Dividends  unpaid 2.661 

Other  liabilities 6,823 

Total-. J $1,007,425 

*  Began  bustne.ss  as  Bank  of  East  Falls  in  1910  and  as  East  Falls  Banb 
&  Trust  Co.  on  Oct.  15  1921. 

Empire  Title  &  Trust  Co.  (Philadelphia). 

Resources—                                         Dec.  31  '21  Dec.  31  '20.  Dec.  31  '19. 

Cash  on  hand $57,352  $90,003  $99,568 

Due  from  banks  and  bankers 30.526  63.005  22,052 

Loans 344.257  361.193  340.487 

Stocks,  bonds.  &c 597.874  486.608  479,981 

.Mortgages 234,1,57  244,410  227,943 

Real  estate,  furniture  and  fixtures 66.431  66.787  54,344 

Miscellaneous 7    1.301    950 

Total $1,320,604  $1,303,207  $1,225,323 

Liabililies — 

Capital  stock  paid  in $156,575  $156,.575  $156,575 

Surnlusfund 25,000  31.0401  64,343 

Undivided    profits 63.973  64.522/ 

Deposits 942.489  979.017  939.316 

Reserve  for  depreciation 12.600            

Miscellaneous 3             

Unpaid  dividends.. 64  .53  89 

Bills  payable 120,000  72.000  65,000 

Total $1,320,604     $1,303,207     $1,225,323 

Excelsior  Trust  Co.  (Philadelphia). 

Resources —                                             Dec.  31  '21  Dec.  31  '20.  Dec.  31  *19. 

Ca.shonhand $105,298  $763,302  $743,198 

Due  from  banks.  &c 146.884  133,646  121.498 

Stocks  and  bonds 1.222.666  991.427  1,164  571 

I.oans  on  collateral 1.601.017  1,376.972  867.675 

Mortgages 470.375  389.875  273.204 

Real  estate,  furniture  and  fixtures...  57.400  61091  <S9  900 

Other  assets 12  905  10.1.52    9,320 

Total $3,616,645  $3,716,465  $3,219,364 

liabilities — 

Capital  stock $3,000,000  $300  000  $300,000 

Undivided  profits  and  reserve  fund..  '208.334  165.643  152.393 

Depo.sils 3.032.293  3.101.615  2.659.472 

Bills  payable  on  time 60.000  130.000  100,000 

Miscellaneous 15  918  19.207     7.499 

Total. $3,610,546     $3,716,465     $3,219,364 

Federal  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  31    21.  Dec.  31  "20.  Dec.  31  'i9. 

Bonds $854,088  $892,880  $785,862 

Real  estate  mortgages 319.7.50  280.400  237,670 

Loans  on  collateral 1.741..335  l.as2.922  1,957.684 

Loans  on  personal  securities _         487,486  430.709  379,464 

Real  estate 81,968  96,583  97,921 

Cash  on  hand .55,.5'23  48.368  138.110 

Cash  on  deposit 329.937  294.647  241.207 

Other  assets.. 24^334 13.948  5,083 

Total.- $3.894.42f  $3,906,596"    $3,842,901 

Liat'ilitie.'! — 

Capital  stock $200,000  $200,000  $125,500 

Surplus  fund 199.706  178.808  131,578 

r.eneral  deposits  payable  on  demand.     3,179.0.50  3,177.788  3,300,823 

Bills    payable 300.000  350.000  285.000 

Other  liabililies 1 5 .665             ^^^^jir-ji 

Total $3,89  1,121  $3,906,596  $3,842,901 

1921.  1920.  1919. 

Rateof  int.  pd.ondep.  of  $500&over 2%  check;  3>!i%  savings 

Dividends  paid  in  calendar  year 10%  10%6%&4ez. 
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Fidelity  Trust  Co.  (Philadelphia). 


R«!iources —  Dec.  31  '21 

MortKag»M $:i.9f)6.366 


Btockid,  buuds,  &e 

Loans : 

Beal  estate,  office  building;  and  lot.. 
U.S.  Govt,  bjnds  borrowoo  &  pledeud 
Customers '  I  lab .  on  accep .  &  let .  of  cred . 

Oa.<sh  on  hand 

Cash  on  doponit 

Accrued   interest 

Miscellaneous 


23,431.582 

22. .599. 919 

2.69.'>.249 


150.845 

474.3.52 

.224.826 

463.870 

63.192 


Dec.  31    20. 

J3 .8.59.752 

26.0-13.272 

29.681,795 

2,100.823 

669.000 

200  000 

702.893 

5.241.787 

524.972 

451,435 


Dec,  31  '19. 

$4,165,403 

23,161,021 

29,576,072 

862,887 


458,775 

4,881,212 

233,740 

8,432 


Total .159.073.201 

Liabilities — 

Capital  stock So. 200.000 

Surplus  and  profits 16.661.180 

Deposit* 32.706.498 

Bills  payable 2.000,000 

U.S.  securities  borrowed 

Reserve  for  deprec.  of  invest 1.250.000 

AcfTued    interest 108.995 

Acceptances  executed 150.845 

Ground  rents.. 380.000 

Mortgaaras 405.000 

Other  liabilities. accrued  Uses 210.683 


$69,476,619  $63,347,548 


$5,200,000 

17.870.978 

36.661.448 

7.939.000 

669,900 


$5,000,000 
17,060,406 
29.522,351 
11.483.792 


200.000 
380.000 
260.000 
295,293 


280,999 


Total 

Trust  department  (additional). 


.859.073.201   S69.476.619  $63,347,548 
.267,740,087  246,969,603  238,723.115 


Finance  Co.   of 


Resources — 

Cash  on  hand 

Due  from  banks.  4c 

Commercial  and  other  paper  owned 

Lioans  on  collateral 

Stocks,  bonds.  &c 

Mort!;age8 

Other  assets 


Pennsylvania  (Philadelphia). 

Dec.  31  '21.   Dec.  31  '20.     Dec.  31 


$68,708 

462.308 

10.150 

630.695 

5,329.622 

515.241 

60.223 

Beai  estate 2.445.611 


$79,789 
854.947 
137.877 
468.286 

5,3.38.059 

317.000 

54.559 

2.662.202 


$73 
371 
514 
499 

5.234 

317 

62 

2.544 


'19. 
,401 
,313 
,811 
,187 
,740 
,000 
,137 
.668 


Total-. $9,522,558     $9,913,619     $9,617,260 


Liahilities — 

Capital  stock $3,000,000 

Undivided  profits  and  reserve  fund 2.823.603 

Deposits 1.683.886 

Bills  payable 1.993.000 

Miscellaneous  liabiiitiee 22.069 


$3,000,000 

2.547.984 

2.0.53.177 

2. 268. 000 

44.4,58 


$3,000,000 

2.320,441 

1,544.834 

2,655,000 

96,985 


Total.. 


$9,522,5.58     $9,913,619     $9,617,200 


Frankford  Trust  Co.  (Philadelphia). 


JUsouTCM —  Dec    31    21_ 

Real  estate  mortgages $721. 36o 

Stocks  and   bonds 3.282,603 

Loans  on  collateral 1,241 ,952 

Lroans  on  personal  securities 679,121 

Real  estate 5i.522 

Cash  on  hand  and  reserve  bond-s 196,409 

Cash  on  deposit 526.195 

Other  assets  (incl.  vault,  fura,  &  flxt.)  13.937 


Dec    31  '20. 

$581,520 

3.760.090 

1.285.412 

465,211 

52.296 

376.5391 

297,268j 

14,2.34 


Dec.  31  '19. 

$387,670 

3,537.908 

1.005.747 

439.252 

52,4.50 

774,713 

21,088 


Totel $0,713,104     $6,829,171     $6,218,828 


Liahilitiea — 

Capital  stock $2.50.000 

Burplus  and  reserve  fund 400.000 

Undivided  profits 186.373 

Gen.  dep.  p.iyable  on  demand  &  time  5.704.231 

Other  liabilitleB 172. .500 


$250,000 

400.000 

151.807 

6,8.54.864 

172.500 


$250,000 

400,000 

116„5.59 

5.318,695 

1,33.. 571 


Total 

Trust  department  (additional) 


..  $6,713,104     $6,829,171     $6,218,828 
..  $3,525,130     $3,648,638     $1,334,562 


Franklin  Trust  Co.  (Philadelphia). 


ResmircfS —  Dec    31  '21 

Bonds  and  mortgages  and  real  estat«.  $1,699,772 

Stocks  and   bonds 4.021,245 

Amt.  loaned  on  coll.  Si  personal  sec.  7.191 .604 

Cash  on  hand 509.679 

Cash  on  deposit 777.013 

Furniture  and  fixtures 140.037 

Other  a»ets 18.179 


Dec.  31  '20. 

$1,427,291 

3.690.003 

6.787,669 

471,893 

924.257 


Dec. 

$1. 
3. 
6, 


509 


.31  '19. 

213.774 
908.767 
138.203 
435.5.56 
892.136 

23.986 


Total $14.3.57.799  $13,301,622  $12,612,422 


$1,000,000 

779,481 

243 

10.391.898 

1.130,000 


$1,000,000 

612.694 

263 

9.374,465 

1,400,000 

225.000 


Liabilitiea— 

Capital  stock  paid  In $1,000,000 

Surplu.M  and  undivided  profile 859,523 

Dlvld^nd.s  unpaid 260 

DcpoAltA 11.149,173 

Bilk  payable 1,250,000 

Mortgages  '20-22  .South  15th  8t.) 

Unearn<;d  Interest 17.3S9  

Reserved  for  deprec'n  4  contingencies  81,454  

Total $14.3.57.799  $13,.301.622  $12,612,422 

Trjst  departmnnt  'additional) $170,731  $4,420  $2,439 

Oermantown  Trust  Co.  (Philadelphia). 


Resource* —  Dec    31  "21 

Caah  on  hand,  due  ft-om  banka.  dee..  $1,210,349 
Loans  on  collat«^l . .      .5..5.3I  ..591 


Loans  on  bonds  and  mortgagna. 

St'   ■'- -    '  -.nrls.  *c 

(  I  pa  [M'T 

R'               "furniture  and  fixtures.. 
Other  luuiCUt . 


566.S10 

,486.447 

110,000 

3I6.6H4 

30,728 


Dec.  31  "20. 

$9.53  ..398 

6.208.798 

587.430 

3.783.266 

ri5  fKIO 

302.163 

51 ,290 


Dec.  31  '19 

$9<>3.I09 

6.681.795 

.5.59,15! 

3.060,934 

231,671 
51.031 


T-'-'         

/  ■  1  — 

C  .'k 

Bur^im  and  profits . 

Dep<j<ilts .. 


Total Jii 

Trust  drrpartraeot  (additional) Sj 

BatMof  Int.  paid  on  dnp   of  |.'>00  A  OT« 
Dlvidonds  paid  In  calnndar  jrnar 


.$12,267,609  $12,081,346  $11,450,694 

.   $I.W)^»fKiO     $1  000  000     SI. 000.000 

'  i  "    :  .  I  7 1 .3 

.     I  iSl 


8I2.0'<I.34;',  $11.4.50.694 
$22,582,361  $21.2X0.345 


1U21. 


2% 


10 


a 


1920. 

2% 

10% 


1919. 


Oirard  Avenue  Title  &  Trust  Co.  (Philadelphia). 


It-  -.nnrr^r  — 

K<-il   ,— .'  V'.-   rn'rr'gagn 


ral 


I}tc    31 

$2,5(1 

77.5 

1,310 

;.-./. 215 

HH 

d    H5 

'Hill                    ■'    ..-.._  74 

Furiii'                  .r«a  and  vauJt.... 6 

Mis<.  i:. 21 

T..tal $2.HH4, 

l.inttitUUt — 

C           •         .   k $200 

B                     d 10«l 

T'                ;.r.,nu, r>'< 

"ciatlon 75 

>1 ,\  1.165 

<<'ri.r.ti  'I'  i.'..sitjs.  DarablnondsfDAodf  1 ,269 

3 


1  #.>rnr.fcl  '1'  J.',.;ltjs,  pal 

Othrc  llabllltini 


•21 

,970 

JH2 

M'H 

4.50 

.500 

310 

Oil 

4<i7 

772 

M26 

000 
flOO 
74') 

000 

.5 1 .: 

355 
^19 


Dec.  31  "20.  Dtr.  31    19. 


$216,673 

719.506 
36'l  216 
203  .112 

60  fXlO 
169.H2I 

«'l.7r,.5 
6.139 

47.137 


$211,700 


1 


flO.OOO 
101,193 

61.606 
3. Ml 
1H2,I  IH 


$2,010,860     $2,360,716 


$200,000 

10)1.000 

72,103 


Total $2.HH1, 

Trust  (l«p*rtin«iit  (addltlonaJ) $64, 


Kin 

766 


$200  000 

IfMJ.fKK) 

6.5  »i:iH 

,50  000 

I.01I.0IH 

1.139  166 

7.H37 

$2,910.8.59 

$62,843 


1.866.1HI 

I  16.162 
$2,3.50,716 


Girard  Trust  Co.  (Philadelphia 

Resources —                                              Dec    31  '21  £)<«.  31 

Cash  on  hand  and  In  banks $9,202,439  $9.8.50 

Loans 18.869.167  29.798 

Seouriti&s. 24.634.069  20.541 

Real  estate 3.371.412  3.371 

Customers'  liability  on  acceptances 2.50 

Other  resources 126.460  156 


Total $56,203,547  $63,974 

LiahiHlies — 

Capital  stock $2,500,000  $2,500 

Surplus   fund 7. .500.000  7.500 

Undivided  profits 2.297.703  1.304 

Bills  payable  and  rediscounts 6.391 

Deposit.s 43. .580.844  46,703 

Dividend 325,000  325 

Drafts  and  bills  accepted 250 

Other  liabilities 


). 

•20. 
.333 
.285 
.804 
.912 
000 
286 
.620 

000 
.000 
875 
500 
245 
000 
000 


Dec.  31  MO. 

$5,119,709 

33,390,552 

23,355.177 

3,526.969 

400,000 

136,978 

$66,929,386 

$2. .500.000 

7.500.000 

1.191.8.59 

7.482.510 

46.630,016 

225,000 

400.000 


Total. $56.2o3..547  $63,974,620  $65,929,386 

Trust  dept..e.\cl.  of  Corp.  trusts 277,322.359  250,014.593  231,978.596 

Guarantee  Trust  &  Safe  Deposit  Co.  (Philadelphia). 


Resources —  Dec.  31 

Cash  on  hand $302 

Due  from  banks  and  batikers 989 

Loans  on  collateral 4,250 


Loans  on  bonds  and  mortgages 


1,083 


Stocks,  bonds,  &c 2,800 


Legal   securities,   reserve 

Mortgages  and  mandamus 

Real  astato,  furniture  and  fixtures 

( 1 1 1  erest  a ccrued 

Overdrafts 

Contingent    assets 

Other  assets . 


200 
351 
5.50 

70 

5 

225 

48. 


•21. 
,260 
,6.54 
,139 
.970 
.307 
.000 
.896 
..577 
.249 
.982 
.000 
639 


Dec.  31  '20, 

$337,817 

1 .070.278 

4, 962  ..5.55 

960.315 

2.420.320 

200.000 

351.896 

636,464 

97  .,570 

44.684 

229.800 

23.601 


Dec.  31  '19. 

$295,226 

1.137.060 

4.447.824 

967.563 

2.619,666 

200.000 

358.413 

495.643 

87.483 


63.168 


Total 

Liabilities — 

Capital  stock SI. 000. 

Surplus   fund 400. 

Undivided   profits 288. 

Reserve  to  cover  depreciation  In  sec.  74. 

Depo.sits.. 8,393. 

Bills  payable.  Incl.  L.  L.  loans  disc  500. 

Inierest  payable  to  depositors 68. 

Contin!?ent    liabilities 225. 

Other  llabUities 19. 


.$10,968,673  $11,241,817  $10,905,307 


Tot«! $10,968 

Trust  department  (additional) $21,453 


000 
000 
400 
134 
813 
000 
103 
,000 
225 

,673 
745 


$1,000,000 

400.000 

2.56.859 

74.134 

8.684  ..522 

500.000 

69  621 

229.800 

26.881 

$11,241,817" 
$20,549,001 


$1,000,000 

400.000 

200,744 

71,735 

8.454.287 

685.000 

61.331 


32,210 


$10,905,307 
$19,666,085 


Haddington  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                              Dec    31  '21.  Dec.  31  '20.   Dec.  31 

Bonds,  stocks.  &c $1,235,184  $1,550,343     $1,659 

Mortgages 207.400  51.100             58, 

Loans  on  collateral  &  bonds  &  mtges..         744.949  612.5941 

Commercial    paper 249.331  213.772J         S42 

Ca-shonhand. 77.168  89.300             88 

Cash  on  deposit _ 120.3.52  154.376           204 

Office  building,  furniture*  fixtures..           74.722  72.999             71 

Other  assets _ 45.824  24.582             48 


•19. 

.0.51 
,600 

.690 
841 
619 
523 
744 


Total 

Liabilities — 

Capital  .stock $125,000 

Undivided  profits 115.937 

Deposits 2.463.067 

Other  liabilities .50.926 

Total $i 


*2. 754. 930     $2,769,006     $2,874,074 


$125,000 

127.960 

2.364.573 

151.533 


$125,000 

88,949 

2.477.399 

182.720 

.754.930     $2,769,066     $2,874,074 
1921.  1920.  1919. 

Rate  of  int.  paid  on  deposits — 2%  check;  4%  sav. —  2ch..3!^sav 

Dividends  paid  in  calendar  year $7,500  $7,500  $7,500 


Hamilton  Trust  Co.  (Philadelphia). 

Dec    31  '21     Dec.  31  '20. 
$111,124 


$82,518 
243.979 
263.600 
415.486 
655.267 
293.192 
932.014 
232..'J,50 
287.511 
22.169 


Resources — 
Cash  on  band 

(-hecks  and  due  from  banks,  &c 159.286 

Reserve  bonds ._  356.919 

Commercial  and  other  paper  owned..  435.0.59 

Loans  on  collateral 6-18.291 

Loans  on  bonds  and  mortgages 171.132 

Stocks,  bonds.  &c 846.805 

Mortgages 213.0.50 

Real  estate,  furniture  and  fixtures 287.809 

Accrued  interest  receivable 27.792 

Total $3,257,267" 

Liabilities — 

Capital  .stock $200,000  $200,000 

Surplus  fund 200.000  200.000 

Undivided  profits 47. ,591  77.947 

Reserve  for  depreciation 30.000  10.611 

Deposits. 2.764,468  2.827,975 

Bills  pavable 100.000 

Dividends  unpaid 67  129 

Accrued  interest  payable 15.141 14.424 

Total _  $3  257.267     $3,428,086' 

Trust  department  (additional) $330,013  $85,683 


Dec.  31  'ig. 

$112,971 
2.30,373 
224,800 
408,316 
678,417 
271,449 
949.969 
1,53.800 
296,046 
26,616 

$3,428,086  $3,252,756 


$200,000 

200,000 

60.710 


2.777.741 


14 


182 

122 

$3.2.52.755 
$81,336 


Holmesburg  Trust  Co.  (Philadelphia). 


Dec    31 
$44 


Resources — 

C-ash  on  hand 

Due  from  banks  and  bankers 

(?omm<!rclal  and  other  paper  owned. 

I»ans  on  collateral 

Bonds. 

Mortgages 

Real  <v<lat«.  furniture  and  fixtures.. 
Mlscellanoous  assets 

Total 

Li/iMlltirs— 

CTapltal  stork  paid  In $125,000 

Surplus   fund 70.000 

Uiifllvlded  proflU 11.144 

Deposits-. 034.H'.'2 

Dividends  unpaid 5N3 

Ml«<illaMiMiuj«  liubllltlos «1.O00 


21 
■Al) 
70,511 
51.2'.?» 
183.322 
667.403 
03.730 
40., 500 
24. 580 


Doc.  31   '20. 

$55. ,500 

90.907 

52.4:<9 

1,59.939 

687.335 

105.698 

39.389 

6.8.37 


Dec.  31 

$60 

57 

41 

1 54 

6,55 

94 

38 

6 


$1,176,849     $1,198,044     $1,108 


$125,000 

70.000 

35.119 

•67.234 

107 

664 


$125 

70 

33 

870, 


Total $1,175,819 

Truiit  dopartmont  (additional) $.31,784 

1021 


$1 


Rat"  of  lntori»st  pnUI  on  deposits. ...- 
Divldi'iuls  paid  In  fal«n<lar  year 


$1,108 

$21 

1919. 

2%  clwck;  3r,  savings   — 

6% 


198  044 
$24  ..'{00 
1 0'.!0 


•19. 

,673 
,272 
,384 
,9.87 
,072 
,419 
,800 
,548 
,165 

oon 
000 
12! 

'2i 

518 

166 
626 


7''/. 


7% 


Integrity  Trust  Co.  (Philadelphia). 


!•  — 


Die    31   ••.•! 
$699.6.59 
3  265.0.59 
6. 000. OHO 

sol  m7 


iinrtgagos 

".nils... ........ 

I.<..i:j^  uii  lull    *  com    pnpfT  purrh 

Ileal  i-.iliii«.  fiirrilturn  and  ri^lurm 

r  'atli  on  hand  and  on  duposit . . 

oilinr  ajMots. .......... ........... 

Total $10 

LiiihiUlif  — 

(Capital  »t.K-k $.500.fH)0 

H.irpl.is    fund 1.600. rMIO 

Iln.llvl.Wsl   proflU 363  903 

l).m...ll-       ._ 8.415.060 

Olfinr  llabllltiM !"UL^ 

TnlJk\   ,,., fT7rFi7.67r. 

Trust  dnparlmmit  faiMltlonal) $2,103,117 

1021. 
Hate  '  f  Inlorwit  paid  on  dnp<islt«..      — 2"',   rh»ok. 
Ulvldnnik  paid  Id  calendar  jr oar ...  (30  %)$  loo  .000 


Dec    :U   '20. 

$709,695 


177.115 
.060.693 
I'O  261 

■,  ■;; 


$5(K).fH)0 

\    /,(Ml    (H  II) 
■  .'I 

1 1;  ons 

lio  77o.n:i7 
$-.2  01 1 .0.53 

WW 
4%   sav 
$100,000 


Dec.  31  '10. 

$9'l7.0tl7 

:i.i;is.rii(i 

6.656..?.S7 

KJ.379 

HI.S..59II 

31.714 

$1(1.627.604 

|,5(K),000 

I    /.oo.OOO 

■I.K46 

I  .1.!K 

(•t.llO 

ill). ('.-.•7. 694 

$1. '.'.19, 173 

1919. 

Jrh'U.  3  sav. 

$90,000 
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Industrial  Trust,  Title  &  Savings  Co.  (Philadelphia.) 


Resources —  Doc   31  '21 

Cash  and  reserve $717, 305 

Loans  on  collateral 3. ,535, 877 

Loans  to  depositors 105,196 

Mortgages  and  ground  rents 1 .269,203 

Stocks,  bonds,  &.C. 3.920,319 

Real  estate  (free  of  encumbrance) 7,100 

Banking  honse 11/  ,634 

Customers'  liability  on  letters  of  credit  500 


Dec.  31  '20.   Dec.  31  '19. 


.$808,903 

3,859,406 

72,401 

1,074,275 

4,039,825 

10,600 

116,305 


8820,661 

3,0.62.284 

11.150 

1.121,235 

3.917,665 

79,212 

60.460 


Total .■!$9,733,134     S9,981,716     $9,062,658 


Liabilities- 

Capital  stock  (fuU  paid) .$.500,000  .$500,000 

Surplus 1.175,000  1,175,000 

Undivided  profits  (not) 2.53,007  182.910 

Set  aside  for  taxes  accrued 21.500  18,000 

Dividends  unpaid 15,000  40,000 

Trea.surcr's  checks  outstanding 2,383  1.383 

Letters  of  credit  issued .500  

Deposits 7,605,744  7,934,422 

Reserve  for  depreciation 130,000  130,000 

Total .S9, 733, 134  $9,981,716 

Trust  funds  (additional) .$4,296,616  $4,075,469 

1921.  1910. 

Dividends  paid  in  calendar  year 16%  .16% 


$500,000 

1.175,000 

98,979 


Interest  paid  on  deposits. 


40.005 


7,148,674 
100.000 

.$9,062,658 

$4,202,820 

1919. 

17% 


-2%  check;  3.65  savings 


Kensington  Trust  Co.  (Philadelphia). 

Resources—                                            Dir   3!    21  Dec.  .iX  '20.  Dec.  31 '19. 

Real  est.ate  mortgages $110,450  $473,975        8229,560 

Loans  on  collateral  &  personal  secur.      1.925,296       5,620,828       4,244,802 

Stocks,  bonds,  &c- 2.116,739  2,382,882       2,302,399 

Cash  on  hand  and  on  deposit 9.52.644  1,156,704       1,763,170 

Bankinghouse 172,312  167,247           103,105 

Other  assets _ 3.774  1.234  2.448 

T9tal...... $8,911,215  $9,802,870     $8,645,484 

J  ifjhi  L'itip'i^^'' 

Capital  stock $200,000  .$200,000        $200,000 

Surplus  and  undivided  profits 431,226  406,164          281,209 

Contingent  fund ,55,000  35,000             35,000 

Deposits, 8.206.449  9,118,.535       8,059,256 

Dividends  payable  Dec.  31-- _           12,000  12,000             12.000 

Miscellaneous  liabilities 6.540  31,171             58,019 

Total .$8,911,215  $9,802,870     $8,645,484 

Trust  Department  (additional) $537,765  $172,898        $144,467 

The  Land  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                             Dec    31  '21  Dec.  31  '20.   Jan.  31  '20. 

Cash  on  hand $5.54.016  $584,287         .$850,732 

Due  from  banks.  &c 1,9.54,936  2,870,981       1,698,616 

Loans  on  coll..  bonds  and  mortgages.    11,722,946  13,014,001     14,838,431 

Stocks,  bonds,  &c 2.906,663  3,309,790       3,981.787 

Mortgages - 3,936,189  2,975,341       2,288,867 

Real  estate,  furniture  and  fixtures...     5,853.000  5,854,200       6,057,050 

Other  assets --- 463,288  464,188           451.319 

Total $27,491,038  $29,078,788  .$30,172,802 

Liabiiilies — 

Capital  stock  paid  In..- $3,000,000  $3,000,000     $3,000,000 

Surplus  and  reserve  fund 9,000,000  9,000,000       8, .500, 000 

Undivided  profits 1.171.840  628,108           5'/6,550 

Deposits-- 13,319,198  16,014,607     16.434,437 

Other  liabilities 900.000  436,073       1.661,815 

Total $27,491,038  $29,078,788  $30,172,802 

Trust  department  radditional) $54,721,982  $53,880,007  .$47,321,338 

Statistics  for  Calendar  Year —                  1921  1920.               1919. 

Amount  of  deposits  receiving  interest. $13. 121. 935  $11,383,754  $11,7.54,319 

Rate  of  int. paid  on  dep.of  $500  &  over                2  %  2%                   2% 

Divs.  paid  in  cal. year  (payable  quar.)              20%  20%                 20% 

Liberty  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                             Dec.  31  '21.  Dec.  31  '20.  Dec.  31  '19. 

Cash  on  hand .$108,718  ;tll6,185        $123,931 

Due  from  banks,  &c 219,925  379,641           353,495 

Loans  on  collateral 1.288,012  1,347,677       1,343,414 

Stocks,  bonds,  &c 984,877  979,235           985,098 

Mortgages 770,061  844,114           810,709 

Commercial  paper  purchased 124„599  129,331           110,318 

Real  estate,  furniture  and  fuctures...         312,732  312,453           285,500 

Other  a.ssets.- 5.804  10.3.52             12,4.56 

Total i;3,814,728  4,118,988     $4,024,954 

Liabilities — 

Capital  stock--. $.500,000  $500,000         $.500,000 

Surplus 400,000  400,0001         555,610 

Undivided   profits 180,289  182,672/ 

Reserve  for  depreciation  of  securities.           75,000  65,000            41,538 

Deposits 2,658,450  2,871,317       2,924,471 

Bills  payable 100,000  

Other  liabilities 988  3.336 

Total ~$3,8ll,/28  .$4,118,988     $4,024,954 

Trust  department  (additional) .?3. 746. 001  $3,882,528     $4,129,530 

Manayunk  Trust  Co.  (Philadelphia). 

Resources —                                             Dec   31  '21  ,Sfp(.30'20.  Dec.  31  '19. 

Real  estate  mortgages .S306,179  ,$332,380        $392,425 

Stocks  and  bonds 1.301,839  1,451,311        1,352,970 

Loans -- 941,067  1,030,6,56          870,861 

Real  estate  and  fixtures 74,4,50  75,810             69,800 

Cash  on  hand-.- - 870,009  103,475           110,415 

Cash  on  deposit 2,53, .594  308,805          326,0,55 

Other  assets 16  ni2  3i  r06             '«  "^''^ 

Total .»J,»oa,ioU  .>3. 331, 043      *o,ioy,uwrl 

Liubiliiies — 

Capital  stock... $2.50,000  $2.50,000        $2.50,000 

Surplus  fund--- 240,000  240,000          260,000 

Undivided  profits 29,036  9,240             21,759 

Reserve  for  depreciation  on  bonds 40,000  40,000  

General  deposits,  payable  on  demand      1. 081.940  1,269.913       1,160,727 

Special  deposits 1.212.252  1,230,899        1,041,176 

Bills   pavable 115.000  270.000          340,000 

Other  liabilities 1 1 .923  23.991             66,007 

Total $2,980,150  ,$3,334,043     $3,139,669 

Trust  department  (additional) $1,730,679  $1,687,733     $1,677,153 

Market  Street  Title  &  Trust  Co.  (Philadelphia). 

Resources—                                            Dec   31  '21  Dec.  31  '20.   Dec.  31  'IJ. 

Cash  on  hand $2,50,489  $2,56,961         .S:i07.673 

Due  from  banks  and  bankers 464,441  479,403           975.155 

Loans  on  collateral..- 2,146.1681  /     2.375.600 

Loans  on  bonds  and  mortgages 1,196,490/  3.444, 176\         909,305 

Bonds,   &c 3.130,(585  2,493.093       1,388.758 

Mortg.iges - 726,907  658,347           (546,672 

Real  estate,  furniture  and  fixtures..         212.227  144,802           117,913 

Miscellaneous  assets 94,669  79.173  66,440 

Total .$8,222,076  .$7,555,955     $6,787,516 

Linhilities — 

Oapit.al  .stock  paid  In $250,000  $250,000         $249,9,50 

Surplus  fund 3.50,000  300.000           2,50.000 

Undivided  profits 112.71S  112.707           108,288 

Deposits 7.355.020  6,721,299       6.083,754 

Uosorvo  fo'- I' Kos,  contingencies,  &c^-         149.739  .      __ 

Other  liabilities 4., 569  171.949             95.524 

Total $8,222,076  $7„555,9,55     $6,787,516 

Trust  deparmont   (additional) $200,000  $198,096         $182,675 

1921  1920                 1919 

Ka to  of  interest  paid  on  deposits  _.ck  2%, sav  4%  2%    chock,    3,'-ii%    sav 
Dividends  paid  in  calond.ar  years-16%  reg.;4ext.  16reg  ;4ext   Greg  :10ext. 


Merchants'  Union  Trust  Co.  (Philadelphia). 

Resources—                                            Dec   31  '21  Dec.  31  '20.  Dec.  31  '19. 

Cash  on  hand  and  in  banks- $338,092  .$324,954  $339,858 

Demand  loans- 526,150  503,680  455,305 

Time  loans-          30, .574  42,935  104,998 

.Stocks,  bonds.  &C-- 1.952,147  2.043,495  2,333,222 

Mortgages 57,375  69,495  114,775 

Bankinghouse 255,000  255,000  255,000 

Real  estate 6,213  6,212  42,088 

Other  assets 38.763  34,232  46,675 

Total-. .$3,204,314  3,280,003  $3,691,922 

Liabilities — 

Capital  stock $.500,000  $500,000  $1,000,000 

Surplus-.- 2.50.000  250.000  100,000 

Undivided  profits 274,821   \  327,832[  88,656 

Res'.Tve  for  depreciation 65,000  /  \  55,000 

Deposits 2.099.088  2,196.555  2,242,329 

Time  bills  payable .  200,000 

Other  liabilities 15,405  5,616  5,937 

Total .83.204,314     53,280,003     $3,691,922 

Trust  department  (additional) 1,744,791        $3,222,859 

1921.      1920       1919 

Rate  of  interest  paid  on  deposits 2%  dem.,3sav   2deni  .3shv  2% 

Dividends  paid  in  calendar  year $40,000  $40,000  $40,000 

Metropolitan  Trust  Co.   (Philadelphia). 

U:'Sources —  Dec    31  '21. 

Cash  on  hand $40,880 

Due  from  approved  reserve  agents 107.515 

Commercial    paper 225,24,5 

Call  loans  with  collateral ,59,600 

Time  loans  with  collateral 86,450 

Mortgages 8,000 

Bonds,   stofks,   &c .361,7.36 

Office  building  and  lot 76,949 

Furniture  and  fixtures .58,077 

O ther  assets 13,541 

Total $1,037,993 

Liabiiilies — 

Ciapital  stock .$289,156 

Surplus  fund 18 ,280 

Undivided  profits 1 ,498 

Demand  deposits 688 ,049 

Time  depo.sit 37 ,935 

Due  to  banks,  tru.st  companies,  &c.,  excluding  reserve 3,07,5 

Total $1,037,993 

Mortgage  Trust  Co.  of  Pennsylvania  (Philadelphia). 

Resources —  D-c   31  '21    Dec.  31  '20.  Dec.  31  '19. 

Cash  on  hand... $37  $52  $44 

Duo  from  banks,  &;c 1 ,6')6  1,.539  171 

Loans  on  collateral.. 39.970  34,000  30,000 

Investment  securities 41,074  37,752  31,751 

Mortgages 4,295  10.223  17.553 

SuivsMtaii!  mortgages 9,348            

Real  estate 1,091  10,931  11,858 

Other  assets 194  4,.569  1,841 

Total .$97,674  $99,066  .$93,218 

Liabilities — 

Capital  stock $50,000  $50,000  $50,000 

Contingent  fund... 47.674  49,066  43,218 

Total- - .197,674  $99,066  $93,218 


Mutual  Trust  Co.  (Philadelphia). 


Rssourcss- 


Cash  on  hand 

Dae  from  binks  and  b:inkers 

Commercial  and  other  paper  owned- - 

Loans  on  collateral 

Stocks,  bonds,  &c 

Mortgages 

Furniture  and  fixtures 

Real  estate 

Office  1)ullding  and  lot 

Cust'rsliab  onaccep.  &  letters  of  cred. 


Dec   31  '21.   Dec    31 


$345,291 

209.262 

1,106.283 

1,129.886 

713.689 

210.700 

27,792 

19.100 

189,226 

25,0,53 


.$221 

299 

988 

1,361, 

523 

70, 

21 

215, 


'20 

,414 

.828 

,217 

230 

,560 

.150 

,738 

174 


Dec   31 

$226 

161 

4.54 

1.321 

5.53, 

72 

16 

106, 


19 
,490 
,830 
,469 
,.548 
821 
716 
807 
868 


Total $3,976,273     $3,681,311     S2.914.549 


Liabilities — 
Capital  stock  paid  in $438,043 


Surplus 

Undivided   profits 

Doposil;s 

Bills  payable 

Acceptances  executed  for  customers- 
Miscellaneous,  money  borrowed 


50,0001 

116.176/ 

3.297.001 

50.000 

25.053 


$438,043 
139,3.56 

3,103,912 


$438,043 

.50.000 

,85.315 

2,147,791 


193,400 


Total . 


$3,976,273     $3,681,311     $2,914,549 


*Ninth  Title  &  Trust  Co.  (Philadelphia). 

Resowc".-!—  Dec    31  '21     *Drf  3r20 

Louis  and  investments 8872,224  $349,081 

Banking  house  and  vault 110,2,59  71,001 

Furniture  and  fixtures 9,238  

Interest  accrued 15,609  4,768 

Cas'.i  and  reserve 106,265  170.923 

Other  assets 4.408  13.957 

Total.- $1,118,003  $609,730 

(\ipital  stock $170,550  $167. .5.50 

.'Surplus  and  profits 34.110  33.510 

Hi'scTve  for  taxes,  c&c 608 

Iiit(Tost    unearned 85  8 

Dcmind  deposits 455,927  2/<,844 

Time  deposits , 456,723  130,818 

Total --  $1,118,003  $609,730 

*  Began  business  Oct    7  1920 

Northern  Central  Trust  Co.  (Philadelphia;. 

Resources—  Dec   31'  21     Dec.  31  '20.  Dec.  31  '19. 

Cashonh.and $72,016          $63,591  $58.8.56 

Cash  on  deposit .53. '286             90.875  55.770 

Commerci.al  paper  purchased 138,930             78,099  31,402 

Loans  on  collateral. --         545,417           335,957  300,476 

Bonds,  stoclcs.  &c -..         363.374          407.694  324.017 

M..ri.,M2-cs        .              102.800              -         - 

Office  building  and  lot 28.000             28,000  28.000 

Furniture  and  fixtures 16. .584             14.528  8.837 

Other  resources 3,441                     85  15,427 

Total $1,323,848     $1,018,829  $782,784 

Liabilities —  

Capital  stock $1.50.000        $150,000  $150,000 

Undivided   profits -..           32..592             23.255  2,165 

Demand  deposits.- - 703..331           .5.57,152  469.432 

Saving  fund  deposits - 427,624          282,599  161,187 

Reserves - - 10.3(n  5.823        

Total - -.- $1,323,848     $1,018,829  $782,784 
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Northern  Trust  Co.  (Philadelphia). 

Resources—                                            Ihr   :i\    -Jl  Dec.  .il    ^O.  Dec.  31  '19. 

Real  t«tate  mortgaeros S517.115  $693,425  $5,842,883 

Bonds  and  Invastment  securities <).430,34S  6,544,129  1.818,141 

Loans  on  collateral 3. 745. 137  3.879,180  3.404.004 

Real  estate.- 104,528  492,170  450,455 

Cash  on  hand  and  in  bank _  775,889  737,401  806.133 

Accrued  Interest 13,722  40,046  36,547 

Total SI  1.982.739  $12,386,351  $12,357,763 

Liabilities — 

Capital  stock.. S.500,000  $500,000  $500,000 

Surplus  fund 2.250.000  2,000.000  2,000,000 

Undivided  profits. 118.027  317.183  243,917 

Reserve  for  depreciation 100,000  100.000  100,000 

BUls  pay.  for  U.  S.&  Lib.  Loan  bonds          100,000 

Deposits 9.014.712  9,469,168  9,413,846 

Total SI  1.982. 739  $12,386,351  $12.3.57,763 

Trust  department  (additional). $20,326,806  S19.422.753  $17,855,202 

North  Philadelphia  Trust  Co.  (Philadelphia). 

Resources —                                             Drc   31  '21  Dec.  31  '20.  Dec.  31  '19. 

Stocks  and  bonds $1,778,721  $1,977,920  $1,892,238 

Mortgages 2.170.924  1.965.666  1,296.9-32 

Amount  loaned  on  collaterals 1.642.235  1,905,047  1,797.621 

Amount  loaned  on  personal  securities  193.614  218.659  178.060 

Cash  on  hand 283,522  267" ,058  288,910 

Cash  on  deposit  with  banks 244.764  405.776  311.651 

Real  estate,  furniture  aad  fixtlires 290.443  243.295  225.317 

Other  assets 445  2.753  15.522 

Total $6,604,668  $6,986,174  $6,006,251 

Liainlities — 

Capital  stock 82.50  000  $250,000  $250,000 

Surplus  fund .500.000  500.000  500.000 

TJndi\-ided  profits 94,134  77.288  57,060 

Other  liabUities. 22,148             

Gen.  dep.  pay.  on  demand  &  time...  5.760.534  6.136,738  5,199,191 

Total $6,604,668     $6,986,174     $6,006,251 

Trust  department  (additional) S.541.741        $318,178        $303,502 

Northeast-Tacony  Bank  &;  Trust  Co.   (Phila.) 

Resources —  Dec.  31  "21 

Cash  on  hand $18,530 

Cash  on  deposit 53 .438 

Commercial  paper 72.190 

Loans  on  collateral 119.312 

Loans  on  bonds  and  mortgages 31.850 

Loans  on  call  upon  one  or  more  names 47.205 

Bonds,   stocks.   &c 214.2.50 

Office  building  and  lot .36.682 

Other  real  estate 19.484 

Furniture  and  fixtures 17.763 

Other  resources 18.826 

Total S649,.530 

Liabilities — 

Capital  stock $2.50,000 

Surplus 75,000 

Undivided  profits 1 .602 

Deposits... 322.928 

Total $649,5.30 

Northeastern  Title  &  Trust  Co.  (Phila.). 

Resources —  Dec   31  '21     Dec    31  '20 

Cash  on  hand .$62,080  $^19,423 

Due  from  approved  reserve  agents 83,869             14.924 

Commercial  Dipcr  purcliased 117,110  111.850 

Loans  on  collateral 265.843  169.417 

Bonds,  stocks.  &c 264.01X  104.446 

Office  biiikling,  furniture  and  fixtures 56,408            46,132 

Otherrr.jl  f-state 5.000  

Other   ashots 30,982             12,9.58 

Total $885,310  $509,150 

Liabilities — 

Capital  stock $200,000  $161,7.50 

Sur- '       ■     li 20.000  18.320 

V:                  .rofits 8.7.37  3..58I 

D.  :                   635,566  321.419 

Otiior  liiUljties ; 21.007  4.280 

Total.. $885,310        .?509,1.50 

Northwestern  Trust  Co.  (Philadelphia). 

Etesourats —                                              Dm   31  '21  Dec.  3\  "20.  Dec.  31  '19. 

Cashonhand .$122,415  .$4()'S,0.')6  $536,879 

Cash  on  d<-rK>slt 107.111  .501  .SS2  474.052 

ComrafTCial  pap<9"  purchascsd I  sO  '  7.'.:'.  1  T^s  17.3  1.428.530 

I»ans  on  collat'-ral 110  2.582.H81 

Loans  on  Ixjndi  and  mortgages :  'i04  719.(150 

8tf>ck>i.  bfjnd.^.  &c i    .'iim.'  i.hi'i.iilS  1.55I.5>2 

Mortag(-4 't'tl.lOD  1  .(■,(, :',.!. V)  .'.25.000 

Real  entate,  furniture  and  fixtures 213.015  106.711  109.:J87 

Total $8,711,968  $9,6.38.9.35  $7,930,941 

Ltabililles— 

Capital $1.50. fK»0  $1.50.000  $1.50.000 

Surplus   fund c?-.  n'.fi  fl75.miO  600.000 

CndlvldfyJ  proHta .',f(.ir,.-,  33.647 

D«rni,-»r)'l  'l-;)»r-(t^ 4. 101.1361  7.147.294 

S-i-  ;                       !    ;.o«lU ;j. !'»•'. 'i^'l  4.0..'2..i34/ 

Hi                                  I,313.h.V»  .540.000             

0»'    :     ..     ,.:;^ lOO.fXK)             

Total $8,711,968     $9,638,936     $7,9.30.941 


Olney  Bank  &  Trust  Co. 
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Parkway  Trust 

Resources — 

Cash  on  hand 

(^ash  on  deposit 

Commercial  paper  purchased 

Time  loans  on  collateral 

Call  loans  on  collateral 

Loans  on  bond  and  mortgage 

Bonds,  stocks.  &c 

Mortgages  and  judgments  of  record.. 

Furniture  and  fixtures 

Other  resources 

Total $1 

Liabilities — 


(Philadelphia). 

31  '21.   Dec.  31  '20. 
$33,006 


Dec.  31  '19 

$23,258  $33,006  $81,7.57 

89.288  95.395  74.384 

279.506  334. .535  308.208 

66.725  89.998  73.1.59 

165.035  136,243  65,286 
19.111  7,380 

426.895  389,6.38  242,8.56 
13.582  22.612  22,806 
22,769  22,768  4.698 
22.270 19£  100 

,109,328     $1,143,502         $880,634 


Capital  stock $125,000 


Surplus  fund. 

L'^ndivided    profits 

Demand  deposits 

Time  deposits 

I u t  erest  received 

Reserve  for  depreciation  of  bonds. 

Bills   p^iyable 

Other  liabilities 


25.000 

10. ,521 

.580,315 

313.490 

24.204 

6,000 

24.000 

798 


8125.000 

25.0001 

9.111) 

700.683 

275.918 


8125.000 
25,173 

484,366 
234,305 


7.790 


11.790 


Total. 


SI. 109.328  SI. 143. 502 

Pelham  Trust  Co.  (Philadelphia). 


$880,634 


Resources — 

Real  estate  mortgages 

Stocks  and  bonds 

Loans  on  collateral 

Loans  on  commercial  paper 

Cash  on  hand 

Cash  on  deposit 

Resers-e  bonds 

Other  assets 

Bank  building  and  fixtures 

Total 

Liabilities — 

Capital  stock S150 

Surplus  fund 80 

Undivided  profits 46 

General  deposits  payable  on  demand.  1 ,539 

Other  liabUities 15 


Dec.  31 

.$77, 

730 

342 

340 

129 

80 

67 

15 

46 


'21 
,525 
727 
,237 
285 
,826 
159 
,.500 
,908 
,958 


Dec.  31  '20. 

$85,025 

546.505 

332.964 

374,295 

75,942 

143,113 

67 ,500 

62,735 

47.750 


Dec.  31  '19. 

S78.575 

526,030 

511,440 

113,676 

50,600 

147,176 

67,500 

72,250 

47,75D 


31,831,126     SI. 735.829     $1,614,997 


000 
000 
0,54 
,721 
351 


S150.000 

80.000 

22,097 

1,477,333 

6.399 


$150,000 
80,000 
31,658 

1,328,299 
25.040 


Total SI. 831, 126     81,735.829     SI. 614,997 

Pennsylvania  Co.  for  Insurances  on  Lives  &  Granting 
Annuities  (Philadelphia). 

Resources —  Dec.  31  '21.  Dec.  31 


Cash  on  hand. $1,322,279 

Due  from  banks  and  bankers 4.716,837 

Loans  on  collateral 25,711.212 

Stocks,  bonds,  &c 2.236,292 


Mortgages  . 

Commercial  paper  purchased 

Real  estate,  furniture  &  fixtures 

Reserve  fund  for  protection  of  tr.  bal. 

Interest  accrued 

C  is'o'KTs'  liability  on  acceptances.. 
Other  assets . 


914.917 
.529,739 
933.235 
3.615.045 
276,486 
150.000 
327.923 


S585 

7.165 

26.762 

2.309 


1,511 
933 

4,937 
340, 


20.  Dec.  31  '19. 

864     $2,507,123 

5.611,167 

24.853.128 

4.271,934 

747,916 


848 
352 
597 


,410 
.235 
,2.80 
450 


933.235 

4.351.932 

327,857 


272.965    _   283.485 

$44,819,001   $43,887,777 


$2,000 

5.000 

500 

980 

374 

32.165 

124 

3.602 


000 
000 
986 
000 
989 
088 
,278 
,700 


$2,000,000 

5,000,000 

420.105 


Total .S40.733,971 

Liabilities — 

Capital  stock ...  .$2,000,000 

Surplus  fund 5.000  000 

Undivided  profits 917,054 

Loans  on  comm'l  paper  rediscounted.         100.000 

Reserve  for  depreciation 232.195 

Deposits. 30,429.513 

Interest  payable  to  depositors 126.280 

BiUs   payable 1  7,50,000 

.Ac-npt  li  -<s 150.000 

Other  liabilities 28  929    

Total .$40,733,971   S44.»ly,0Ul   $13.88.  ,777 

Trust  department  (additional) 279.373.975  266.629.309  253.497,272 

Pennsylvania  Warehousing  &  Safe  Deposit  Co,  (Phila.). 


650.000 

34.8.52.070 

129.667 

750  .OOC 


■0.06'z 


85.935 


Resources — 
Cash  on  hand 

Due  from  banks  and  bankers. 

Accrued  storage  charges 

Loans  on  collateral 

Loans  on  personal  securities 


Dec.  31 
$39 
110 

76 
403 

51 


Investment  securities  owned 1.083 

Real  estate,  furniture  and  fixtures 1,044 

Motor  trucks 

Other  assets 49 


'21. 
861 
222 
,671 
,164 
.209 
.462 
.164 


655 


Total 82. 8.58.408 

Liabilities — 

Capital  stock $1,000,000 

Surplus  and  undivided  profits 2.88,892 

Deposits •    770,7,83 

Bills  pay.ihle 435.000 

Other  liabUities 363.733 

Total 


Dec.  31  '20.  Dec.  31  '19. 

$58,283  $47,081 

244,079  244.549 

92,972  76,054 

679.823  857.613 

46.209  33,200 

1,065,000  1,001,936 

1.037.445  922.893 

51.964 

109,535  31U)72 

$3,333,346  $3,274,370 


$1 


000.000 
178.501 
711.410 
1.000.000 
443.426 


$1,000,000 

95,302 

768,2,88 

1.025.000 

385. 7S0 


.  .■¥2..'<5S,40S  SH.:^33.316  $3,274,370 


People's  Trust  Co. 


Resources —  Dec.  31  '21. 

Ca.shonhand $99,943 

Due  from  bjinks  and  bankers 205  587 

(^omtniTi-ial  .ind  olhor  paper  purch..  (i37.376 

Loans  on  collateral 1.16<).867 

Bonds.    &c 690.430 

Mortgages 412.700 

Real  <suue... 425.000 

Furniture  and  fixtures 23,145 

Other  as.<cus 10.071 

Total $3,671,122 

UnhlHties — 

'  'o,-k 

rid  undivided  profits 


(Philadelphia). 

Dec.  31  '20. 
$113,213 


Dec.  31  '19. 
$151,660 
229. .5S4  301.824 
,57s. 233  661.418 
1,162,S'20  1.267.165 
60-1,870  1.011„S02 
407,625  397,700 
425.000  387.1.58 
23.115  23. .532 
21><.'>C.3      0,979 

$3.74».'183  $4,212,214 


Kills  i.iivablo 

OthCT  llabllUlOB 

Toljil 

TniNt  department  (addltlona 


$634.4.50 
1 25  000 
2.666,663 
215  000 
30.009 

$3,671,122 
$80.(H10 


$634  .450 

110.000 

2.7s  1. 37  1 

195.(K)0 

21 .6.59 


$3.7IS.1.S3 
$102.SS8 


$634,1,50 

101  .000 

2,875,1s,'-, 

663,500 

.38.100 

$1,212,244 
$.84,218 


Philadelphia  Trust  Co.  (Philadelphia). 
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*Phoenix  Trust  Co.  (Philadelphia). 

Resources—                                                               Dec  31  '21.  *Dec  31 '20 

Cash  on  hand $48,121  $50,114 

Due  from  approved  reserve  agents 91.604  1.52,524 

Legal  reserve  securities 30. .596  30.15) 

Conxraercial  paper  purchased .506.796  123.281 

Time  loans  on  collateral 326.023  54(1 

Call  loans  on  collateral... 74,416  577.225 

Bond.s,  slocks.  &c 266.523  312,833 

Morteascs  and  judgments  of  record 60,800  139,493 

Office  building- .--         101,884  100,000 

Other  real  estate... .--         121,040  

Accrued  interest 303  5.389 

Total $1,628,106  $1,491,555 

Liabililies — 

Capital   stock -       .$300,000  $300,000 

Surplus  fund 30.000  30.000 

Undivided  profits 22.154  19.495 

Demand  deposits 1,209,107  1,098.889 

Special  time  deposits. _ 4.845  1,280 

Bills  payable 62.000  40.000 

Book  value  of  legal  reserve  sec.  below  par .  1.891 

Total - —  $1,628,106  $1,491,555 

*  Began  business  J&n.  6  1920. 

The  Provident  Life  &  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  31  '21.    Dec.  31  "I'D.  Dec.  31  '19. 

Mortgages. $1,476,150     $1.314. .575  $1,006,200 

Btocks  and  bonds 7. .509. 194       8.166.,392  9.046.499 

Loans  on  collateral. 8.406.871        8.2.59.748  7.019.821 

Real  P.state_.. 100             50.100  100.100 

War  Savings  Stamps. 442                   840  21.415 

Cash  on  hand.  &c.. 1.437.791           589.543  92).;-t()7 

Due  from  banks  and  bankers 559,070       1.375.595  1.547. S85 

Miscellaneous  assets 45.694            25.083 

Total __ .$19,435,312  $19,756,793  $19,751,310 

Liabilities — 

Capital  stock $2,000,000     $2,000,000  $2,000,000 

Surplus _ 5  000  000       6.000.000  5.000.000 

Undivided  profits. 2. MO. 084       1.489.904  1.151.734 

Deposits  payable... 10.194,601     11,042.498  11,366.255 

Cert.checks.clear.-housp  due  bills.  &c.                 627           109.271  121.042 

Dividends  unpaid 100,000           100.010  100.030 

Ubertv  Loan  Knh<<criptions 12.249 

Miscellaneous  liabilities 15.110  

Total $19,435,312  $19.7.56.793  $19,751,310 

lUBuranoe  department  (additional)..  1 13.079.638  105.670.586  $97,452,317 
Trust  department(addltional)  .includ- 
ing corporation  trusts 110.453.437  103.988.198  99.698,700 

1921.               1920.  1919. 

Amount  of  diva,  on  company's  stocks              20%                20%  20% 

Rate  of  int.  on  deposits  (generally)..                2%                   2%  2% 

Real  Estate  Title,  Insur.  &  Trust  Co.  (Philadelphia). 

Resources—                                            Dec.  31  '21.  Dec.  31  '20.  Dec.  3!  '19. 

Keal  e.state  mortgages $1,626,648     $1,446,622  $1,216,520 

Stocks,  bonds.  &c 2.615..5ti8       2.738.089  2.616.938 

Loans  on  collaterals 4.432.791       4.394.804  2.991.707 

Real6,stato 425056          428.817  621. 5!<) 

Cash  on  hand 484.004           575.138  577.6(i9 

Ca.sh  on  deposit 1.044.785       1.007.626  1,040.910 

Other  assets 325.435          364.229  440,771 

Total $10,954,287  $10,955,325  $0,506,025 

Liahililies — 

Capital  stock $1,, 500. 000     $1,500,000  $1,000,000 

Sumltis  and  reserve  fund 3.000.000       2.750.000  2.0J0,0O0 

Undivided  profits 395. .500          619.903  361.379 

General  deposits 5.908.415       6.732.015  5,6fi3,()9() 

Bills   payable 470.000 

Other  llablUties 1.50.372          353.407  10,955 

Total $10,954,287  $10,955,325  $9,506,025 

Trust  department  (additional) $20,345,631  $19. .522. 140  $18,806,721 

1921.               1920.  1919. 

Bate  of  Interest  paid  on  deposits 2,2i2,3,3.65.4,2.2i2,3,3.65  2.2i2,3,3i2% 

Dividends  paid  in  calendar  year 20%                19%  15% 

Real  Estate  Trust  Co.  (Philadelphia). 

Resources —                                           Dec.  31  '21.  Dec.  31  '20.  Dec.  31  '19. 

Lawful  reserve  bonds $267,000        $267,000  $267,000 

Cashonhand 225.111           241.,508  239.012 

Due  from  banks  and  banlters... 753.326          657.822  9.50, «)04 

Call  loans  on  collateral 1,652,145       1,643. .532  2,230.738 

Time  loans  on  collateral 52.142           125.7.50  183.743 

Loans  on  bonds  and  mortgages 67.500           122. .500  122,000 

Stocks,  bonds.  &c 4.766,983       4.761.746  4.363,033 

Beal  estate 3.2fi3,028       3,273.7.58  3.273,758 

Other  assets ^ 157,256             40.804  34,1.30 

Total $11,204,491  $11,134,420  $11,663,418 

lAahilities — 

Capital  stock  paid  in $1,319,600     $1,319,600  $1,319,600 

Capital  stock,  preferred  (full  paid).-     1,918.300       1,979,600  2.031.400 

Surplus 500.000  

Undivided   profits 306.876          692.695  692.695 

Sinking  fund  for  leasehold 226.209  ..      .. 

Deposits 6.101.499       6,470,9.52  6.511.637 

Dividends  unpaid 330                  480  586 

Bills  payable 695.000          460.000  1.107.500 

Other  UablUUes 136.677  211.094  

Total $11,204,491  $11,134,420  $11,663,418 

Trust  department  (additional) $30. ,590. 729  $30,275,577  $29,688,668 

1921.               1920.  1919. 

Rate  of  Interest  paid  on  deposits 2%                  2%  2% 

Dt vs.  paid  in  cal.  year  on  pref.  stock.      $115,284          $79,910  $83,436 


Republic  Trust  Co.  (Philadelphia). 


Resources —  Dec.  31  "21. 

Gash  and  reserve  bonds $473,956 

Real  est.,  safe  dep.  vaults. furu.&  fixt.  362,961 

Loans  on  collateral 2..<71.844 

Stocks  and  bonds 742.235 

Accrued  Interest 27.495 

Miscellaneous 1.440 


Dec.  31  '20. 

$466,196 

3.58.0U 

2,493,291 

700,886 


32,203 


Dec.  31  '19. 

$460,357 

23  4.. 5.58 

2,609,799 

952,462 

32.228 

783 


Total 

Liabilities — 

Capital  stock  paid  In 

Surplus  fund 

Undivided  profits 

Reserve  for  depreciation  of  securities. 

Deposits 

Ground  rent 

Dividends  unpaid 

Accrued  interest  and  taxes 

Other  liabilities 


$3,979,931  $4,050,587  $4,380,187 


Total 

Trust  department  (additional) . 


$400,000 

200.000 

25.938 

29.1.59 

3,229,836 

36,250 

6,000 

2,748 

50.000 

$3,979,931 
$615,713 


$400,000 

200.000 

20.387 


3.322,339 
'¥,000 

ibV.sei 

$4,0.50.587 
$543,458 


$400,000 

200.000 

62.305 

3.4b5",545 

84„5.84 

6,000 

2,148 

219,605 

$4,380,187 
|449,2jl4  ' 


^Richmond  Trust  Co.  (Phila.) 

Resources —  Dec.  31  *21. 

Cash,  specie  and  notes $31,904 

Due  from  approved  reserve  agents 54.228 

(Commercial    i)aper 299 ,8 10 

Time  loans  on  collateral 4,245 

Call  loans  on  collateral 16,700 

Call  loans  without  collateral 40,590 

Mortgages  and  judgments 15,1 00 

Bonds  owned .  253,751 

Real  esta te 14,523 

Furniture  and  fixtiu-es 8. 598 

O t her  resources 13, 556 

Total $753,004 

Liabililies — 

Capit;il  stock ' $125,000 

Depo.sits _  610.793 

Other  liabilities 17.211 

Total $753,004 

The  Rittenhouse  Trust  Co.  (Philadelphia). 


Resources — 

Cash  on  hand 

Due  by  l>anhs 

Collateral  loans 1 

Conimcn'ial  paper  purchased 

Invfst.tnents 

AciTued   Interest 

Furniture  and  fixtures 

Other  assets 


Dec.  31  '21.  Dee.  31  20.  Dec.  31  '19. 


$85,2601 
317.761/ 
,6.52.476' 
638  669 
530.655 

97,704 
180.551 


$516.122 f 

2.867.670 

24.496 
87.477 


$79,507 
295,869 
1.596,411 
256,103 
818.918 


J  2.. 538 
26.93T 


Total $3,503,076     $3,495,765     $3.086J88 


Liiihilities — 

Capital  stock $500,000 

Surplus  and  undivided  profits 189.166 

Deposits 2.607  033 

Certified  and  treasurer's  checks 1.775 

Dividends  unpaid 42 

Bills  pa.vahle 150.000 

Rediscount .  

Income  tax  withheld 

Otner   li.ibiliUes 155.060 


$.500,000 

181. .586 

2.616.609 

2.570 

296.beb 


$250,000 

116.85« 

2,287.795 

6.503 

39 


425.000 
91 


Total 

Trust  department  (additional). 


$3,503,076     $3,405,765     $3,080,283 
Si. 203. 109     $1,141,434        $262,950 


Roxborough  Trust  Co.  (Philadelphia). 

Resources—                                          Dec.  31  '21.  Dec.  31  '20.  Dec.  31  '19. 

Cashonhand $70,046           $69,621  $51,038 

Cash  on  deposit 80.339           131.101  115.6.57 

Commercial  paper  purchased 96,779             63,424  42.517 

Time  loans  on  collateral.. 34.30             20,604  24.375 

Call  loans  on  collateral.. 236.192           423,148  298. .554 

Bonds,  stocks.  &c 772.796          816.522  690.651 

Mortgages  and  judgments 420  2.50           290.930  163.550 

Office  building  and  lot ._           28.189             28.912  36.303 

Furniture  and  fixtures 17  653              15.711  6.560 

Other  resources 3.016               7..597  2.893 

Total $1,728,689     $1,867,404  $1,432,098 

Lmhililies — 

Capital  .stock $150,000         $1,50,000  $150,000 

Undivided    profits 84,198             55.0.56  29.601 

Demand  deposits 686,463       1.662,348  1.252.497 

Timedei»>sits 800  028  

Other  liabUities 8  000  

Total $1,728,689     $1,867,404  $1,432,098 

Southwark  Title  &  Trust  Co.  (Philadelphia). 

Resources —  •Dec,  31  '21, 

Cush  on  hand $13,546 

Duefrom  approved  reserve  agents 25.194 

Commercial    paper 47 (3. 253 

Time  loans  with  collateral 20.647 

Call  loans  with  collateral 122.606 

Loans  secured  by  bonds  and  mortgages 53 .600 

Bonds,  stocks.  &c 56.682 

Furniture  and  fixtures 3.164 

Other  assets 64.202 

Tot.al $835,884 

Liabililies — 

Capital  stock.. $125,006 

Surplus  fund 125.000 

Undivided  profits 12.723 

Deposits ._ 491,164 

Other  liabilities 81,997 

Total $835,884 

Tacony  Trust  Co.  (Philadelphia). 

Resources —  Dec.  31  '21.    Dec.  31  '20.  Dec.  31  '19. 

Real  estate  mortgages $328,265        $3.57.000  $377,647 

Stacks  and  bonds 888,496          999.336  945.481 

Loans  on  collateral 385,787          540.267  421,172 

Loans  on  personal  securities 20.940             61.385  24.141 

Real  estate 60,000             ,50,000  60.006 

Cash  on  hand... 97,447           130.887  210.62« 

Ca.sh  on  deposit 199.1.54           221.136  299.218 

Other  assets 17.0.57             31.860  30.251 

Total. $1,987,146     $2,391,871  $2,358,438 

Liabilities — 

Capital  stock —      $1.50,000         $1.50.000  $150,000 

Surplus  and  reserve  fund _         150  000           150.000  150.008 

Undi\ided  profits __ 46.974             50.363  .53.493 

Deposits 1.639.321       2,040.513  1.993.897 

Miscellaneous 851                   995  11,040 

Total $1,987,146     $2,391,871  $2,358,430 

Trust  department  (additional) $1,312,581     $1,749,615  $2,001,681 

Tioga  Trust  Co.  (Philadelphia). 

Resources —  Dec   31  '21     Dec   31  '20,  Dec   31'  19 

Bonds,  stocks,  &c $806.2,58        $803,511  $801,656 

Heal  estate 50.872             43.436  32.893 

Mortgages 216.130           169.150  127,200 

Loans  witlicollater.al 493,448           439.679  411.409 

Commercial  paper  purchased 148.978           134.334  1L2.685 

Due  from  banks 92.526           182,655  143,360 

Specie  and  notes 43,031             47,104  46,160 

Other  assets... 85,431               5,212  10,668 

Total $1,936,674     $1,816,081  $1,686,031 

Liabilities — • 

Capital  stock. $125,000        $125,000  $125,000 

Undivided   profits. 87,901             86,497  61,361 

Deposits 1,527,422        1.603,355  1,252,596 

Other  liabilities 196,351                 229  247.075 

Total $1,936,674     $1,815,081  $1,686,031 
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United  Security  Life  Ins.  &  Trust  Co.  (Philadelphia). 

Resources —                                             Dec.  31  '21.  Dec.  31  '20.  Jan.  1  '20. 

Real  estate  inortgaf?e3. $1,679,425  $1,440,895  $1,005,281 

Bonds .582. ,530  703,428  764.400 

Loans  on  collateral 1,231.0,57  1,173,229  l.fi»7,717 

Real  estate 1       242,886/  102.195  213.131 

Banking  houBe, fixtures  and  vault..-/                    \  200.000  200,000 

Cash  on  hand  and  deposit 287,408  340,422  200,246 

Other  assets 3,522  8,270            

Total. $4,026,828  $3,968,439  $4,120,779 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus 1       900.000  1,050.000  /850.000 

Surplus   mortality /  \100.000 

Undivided   profits... 93.919  90,092  134,777 

Reserve 128,901             10.000 

Bills  payable 50,000            130,000 

General  deposits  payable  on  demand.     1.854,007  1,782.615  1,896,002 

Other  liabilities 45,732            

Total S4.026.827  .$3,968,439  $4,120,779 

Trust  department  (additional) $1,811,322  $1,302,225  $1,792,065 

Wayne  Junction  Trust  Co.   (Philadelphia). 

Resources —  Dec.  31  '21.  Dec.  31  '20.  Dec.  31  '19. 

Cash  on  hand _         S95,026  $90,358  $57,960 

Due  from  reserve  agents 193,152  204.144  118,467 

Loans  on  collateral 486,528  574,400  334,752 

Mortgages 339,400  362,282  337,428 

Stocks,  bonds.  &c 586,599  537,046  712,-524 

Real  estate 51,2.50  92.008  56.733 

Banking  house 33.999  33.999  36,747 

Furniture  and  fixtures 4.139  4.139\ 

MisceUaneous 31  5.569/  13,542 

Total $1,790,124  $1,903,945  $1,668,153 

Liabilities — 

Capital  stock  paid  in. $160,000  $160,000  $160,000 

Surplus  fund 70,000  64.000  40.000 

Undivided  profits 19,117  11.141  27.346 

Deposits- 1,529,887  1,654.346  1,353,788 

BIllB  payable... 75,000 

MisceUaneous 11,120  14,458  12,019 

Total $1,790,124  $1,903,945  $1,668,153 

1921.  1920.  1919. 

Rat«oflnt.paldondep.of$500iover.     2&3.65%  2  &  3.65%  2,3&3.65% 

Dividends  paid  la  calendar  year 4%  4%  4^ 


West  End  Trust  Co.  (Philadelphia). 

Resources —                                              Dec.  31  '21.    Dj-c.  31'20.  Dec.  31 '19. 

Oash  on  hand  and  due  ft-om  banks...       .$668,219         $915,941  $907,590 

Loans  on  coll.  &  on  bonds  &  mtges...     7,845.074       6,670,201  5.326, .583 

Investments,  stocks  and  bonds 5,591,985       5,681.941  6,249.588 

Real  estate,  furniture  and  fixtures...     1,000.000       1.000.000  1,410,596 

Other  resources,  accrued  Interest 218,024          163,424  307,099 

Total $15,323,302  $14,431,507  $13,201,456 

Liabilities — 

Capital  stock ,$2,000,000     $2,000,000  $2,000,000 

Surplus _     1,800.000       1,800,000  1.800,000 

Undivided  profits 165.635           103,472  142,700 

Reserve  for  depreciation 200,000  250,000  

Deposits. 10,457.007       9,728,035  9,143,600 

Other  liabilities 700,000          550,000  115,156 

Total $15,323,302  $14,431,507  $13,201,456 

Trust  department  (additional) $8,466,056     $9,254,538  $8,952,189 

1921-                1926.  1919 

Dividends  paid  in  calendar  year 8%                   8%  8% 

Rate  of  interest  paid  on  deposits — 2%  demand, 4%  time —  2dem,3tlme 


West  Philadelphia  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                           Dec.  31  '21.  Dee.  31  '20.  Dec.  31  '19. 

Real  estate  mortgages $.343,426  $305,587  $434,750 

Stocks  and  bonds 4,827,693  4,583.433  4,340,444 

Loans  on  collateral 1,906.0,52  2,247,395  2,861,906 

Real  estate 117.137  119.876  118,984 

Cash  on  hand  and  on  deposit 669,324  728,081  746,751 

Other  assets. 113,822  113,291  135,003 

Total $7,977,454  $8^97.663  $8,637,838 

Liabilities — 

Capital  stock  paid  in. $,500,000  $500,000  $500,000 

.Surplus 500.000  500,000  500,000 

Undivided  profits... 138.512  141,316  124,822 

General  deposits 5,903.942  6,141.347  6,248,016 

Bills  payable. 935.000  815,000  1.265.000 

Total.. S7. 977. 4.54  $8,097,663  $8,637,838 

Trust  department  (additional) $2,378,812  $2,188,919  $1,338,660 

1921.  1920,  1919. 

Rateof  int.  ondep.of  $500&  over..2  to  3.65%  2%to3>^%  2%to3M% 

Dividends  paid  In  calendar  year 14%  14%  14% 


BALTIMORE  COMPANIES. 


Atlantic  Trust  Co.  (Baltimore). 

Resources.  Dec   31  '21 

l/)ans  and  discounts --$2;087,309 

Stocks,  bonds,   securities,   etc .  517  345 

Banking  house,  furniture  and  fixtures 139  678 

Foreign     department _  106413 

Customersliability  ace.  Acceptances  &  Guar.  iktiersoiCr'.'.'."        94300 

Due  from  approved  reserve  agents 434  369 

Lawful  money  reserve  in  bank I. II        44-105 

Accrued  interest  receivable I.III   ~  2l'2"'9 

Miscellaneous    I.IIIIIIII  5,049 

Total .$3,450,097 

Liabilities. 
Capital  stock  paid  in $500,000 

rr*"!.'".-^.^ -.\ - - 500,000 

Undivided    profits 50  476 

Due  to  Ixinks.  bankers  &  trust  cos "'.'.."  3  171 

Due  to  approved  reserve  agents I.IIIIII"'  24735 

Deposits     'demand) 2  048330 

Deposit K     aime) IIIIIIIII.  ''08  01'' 

Reeerved    for   dividend I.IIIIIIII  "15000 

Reserve  for  Intiirest  on  deposits "1"'Z  3  840 

Acceptances  arc.  customers  &  guaranteed  letters  of  credltl          I  94300 

Other    liabilities 2  233 

Total -$3,450,097 

Baltimore  Trust  Co.  (Baltimore). 

Resource*—  Dec.  31  '21.  Dec.  31  "20,  Dec.  31    19. 

Loan* ------ -.-T---.- $8,810,840  810. 187. .506  $10,073,270 

Stocks,  bond.'i.  w^irltiea.  ftc 6,389.423       6.644.489       7,310,052 

Real  estate,  banking  houses 618,694           501.800           515,886 

f' '      - 73.493             79,6.56             92,109 

'                                   ,n  banks 2.506,804       2.695.498       3.431.228 

'  y  and  acrt)ptanc«i.  . 200.000 

Ml»<;<;lla/ii«jua 3,806  7.059 

Total   $18,290,254  $20.31 2.7.54  S21. 429.604 

Liahililies— 

♦^'-T  '    '    "K-k  paid  Id $1,000,000  Sl.OOO.oro  $1,000,000 

'  ind 2.000.fK»0  2,000,000  2.000,000 

I  proflU 227.322  3-'t..5:n  302.37.5 

'                   i  unpaid . ... 60.f)00  46.141 

'li»<rount 35.000  35,0O(l 

I' \2.HH<i.WJt:\     V  '■■■ ,r,.-...,, 

I  1.000.000 

I-                          1,123. WW  I 

Ari:  (.1.^11         .x.rruted 200,00(1         

Sundry  arcounU ....           23,809  25,122  19,610 

ToUl 118,299.254  «J0.:H2.7.V1  $21,429,604 

I92I.  1920.  1019. 

Am"'  !  on  company  s 

"•  - 20%  19H%  17. <i': 
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♦Commerce  Trust  Co.  (Baltimore). 

Resources—                                          Dec.  31  '21.  Dec.  31  '20.*D«c.  3H'19. 

Investments - $315,823  $184,515  $138,858 

Loans  and  discounts 1,426,588  1.240,085  1,423,924 

Banking  house  equity 255,0.37  108.875            

Furniture,  fixtures,  organization.  &c.             9.885  5.000  23.000 

Customers' liability  on  acceptances--         219.967  270.920  337,590 

Cash 432,098  694.428  437.450 

Total '. $2,659,398  $2,503,823  $2,360,823 

Liabilities — 

Capital  stock  paid  in $750,000  $750,000  $.500,000 

Surplu.s.  paid  in 187.500  187. ,500  125,000 

Undivided   profits. 58.502  50.124  42.317 

Unearned  profits 13,912  12,631  21,024 

Bills   payable.-- 245.000  1.55.000  445.000 

Acceptances  rediscounted 219.967  270,920  .337.590 

Deposits 1,184,517  1,077,648  889,891 

Total $2,659,398  $2,503,823  $2,360,822 

*  Began  business  July   1    1919. 

Continental  Trust  Co.  (Baltimore). 

Resources—                                            Dec.  31  '21.  Dec.  31  '20.  Dec.  31  '19. 

Loans  and  discounts $5,079,961  $4,070,441  $4,363,587 

Overdrafts,  secured  and  unsecured..           303 

Stocks,  bonds,  securities,  &c 1.694,413  2.111,051  2,000.741 

Banking  house,  furniture  and  fixtures^     1 .5.50,000  1  ,,550,000  1 ,5.50,000 

Due  from  banks,  bankers  and  tr.  cos.         686,7.58  498.199  734.413 

f;herks  and  cash  Items 69,424  23.342  15,403 

Due  from  approved  reserve  agents.-     2,277.463  2,736.071  2,031,962 

Ca.shonhand 39.827  20..364  36,974 

Customers' liability  on  acceptances..        568,750  9.50.000  _250,000 

Total $11,966,696  $11,959,468  $10,983,384 

Liabilities — 

Capital  stock  paid  In $1.3.50,000  $1,3.50,000  $1,350,000 

flurpluH   fund 1.3.50.000  1.3.50,0(M1  1,3.50.000 

Undivided  profits 272. .588  293.258  299.783 

Duo  to  b.iiiks.  bankers  and  trust  cos.         '295,620  292,055  024.823 

Due  to  approved  reserve  agents 61.810  58, 085  61,336 

D.posiis  fd.-mand) 7,299.516  •876.747  5,703,316 

DrposliH  (lime) 768.312  7K9.32.5  1,284.127 

Dciiiiestlc  and  foreign  acceptances 668,760  . .  

Bills  payable 950,000  260,000 

Total $11,966,696  $11.959.4«8  $10,983,884 


•3.090.012 


Equitable  Trust  Co.  (Baltimore). 

/•         -     -                                                     J)rc.  31  '21.  /)w.  31  '20. 

I,.                              intH $10,050,001  $9,290,969 

()•                           'ir««<l  and  unsocurtHl..              4,766  1.969 

HI.,.  I....  1.,,im1.i,  H.-.-iirllleH.  Ac 3,468,990  3,301,,'iOO 

.stii.  k  IC'iult.  Mid  ATr.('r».(iihi«)rb<>d)  

ll^Ulk     I       •          .    ...r,  ,    r t    ri...,r,«,.           250.000  2'22.S6S 

Dii-fr.                                                            ..I.             47.1H7  232.123 

1)11- rr                                                               -.       1.888.09(1  2.712.0,(8 

I,,                                      ,    la  li.iiiU 212.H1S  1511.296 

M 121. '265  162.211 

>';•■,■■.  ;,.   .1  <.;t  .14  cvplaiicoa......           45.(M)0 

Forrlifn   cxrtianRO 68.927  74,638 

■r               •16,746,0.50  $10,641,716 

(■                           k   paid  In f1    -.'.(.  nnri  «l    •■•.!)  (HHl 

I't  S'rnfl'fli"'!""'!"""" 

|)  r«  nnd  trust  COS.  l.'i'p.'   '1 

|)  rvf  iiKi-iil* H1.7.'l> 

I)                                              9, 173. Ml  ((. 
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1921.  i0'20. 
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Hnt^»rint«ro«t  paid  fill  drpoalU 3%   rhn<?k.    1%    sa 
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Fidelity  Trust  Co.  (Baltimore). 

Resources—                                           Dec   31  '21.  Dec.  31  '20.  Dec.  31  '19. 

Loans  and  discounts $8,382,476     $8,929,716  $9,252,107 

Overdrafts,  secured  and  unsecured 1.307               3.208  675 

Stocks,  bonds,  securities,  &c 5,977.928       6,704,646  6,415,953 

Due  from  banks,  bankers  &  trust  COS-           15,794            94,209  122.273 

Due  from  approved  reserve  agents...     3.301,685       3,144,683  5,600,683 

Cash  on  hand 368,126          510,249  424..310 

Miscellaneous  assets 52.141  69.867  22.930 

Total $18,099,457  $19,456,578  $21,838,931 

Capital  stock  paid  in $1,000,000     $1,000,000  $1,000,000 

Surplus  fund... 1,500.000       1,500,000  1.500,000 

Undivided  profits 382,145          274.940  169,450 

Due  to  banks,  bankers  and  trust  cos.     1,402,839       1,203,074  1,305,460 

Due  to  appro ve<i  reserve  agents 116,003          3S0.651  381.676 

Deposits  (demand) 13,608.202     14,920.6.59  17.228.778 

Reservefor  taxes  and  interest 43.492           116.116  232.821 

Other  liabilities 46.778            61,138  17,740 

Total $18,099,457  $19,4.56,578  $21,838,931 

1920.  1919.  1918. 

Divs.  pd.  on  co.'s  atk.  in  cal.  year 16%                 15%  15% 

Rateof  interest  paid  on  deposits 2%  daily,  3%  monthly  acc't 

Maryland  Trust  Co.  (Baltimore). 

Resources—                                            Dec.  31  -21.  Dec.  31  '20.  Dec.  31  '19. 

Loans  and  discounts $3,831,228     .54.392,713  $5,869.9"2 

Overdrafts,  secured  and  unsecured..          771 

Stocks,  bonds,  securities,  &c 2,278,723       2.8.52,449  2.838.295 

Real  estate  owned 280.000 

Credit  granted  on  acceptances 300,000  

Due  from  banks,  bankers*  trust  COS.  1                      I     2.203.912  3,983.241 

Due  from  approved  reserve  agents /   1,117.329\          589.552 

Cash  on  hand  and  on  deposit 534.882          688,312  105.795 

Libortv  Loan  subscriptions 95,403 

Miscellaneous  assets 67,843            84,895  227,758 

Total $7,830,005  $10,522,282  $13,990,787 

Liahililies — 

Capital  stock  paid  In $1,000,000     $1,000,000  $1,000,000 

Undivided  profits. 498,311          433.673  390,532 

Acceptances -  300,000  

Rediscounts  with  Fed.  Res.  Bank...         100,000  375,000  

Deposits 6.231,694       8,413,609  12.600.255 

Total $7,830,005  $10, .522, 282  $13,990,787 

Mercantile  Trust  &  Deposit  Co.  (Baltimore). 

Resources—                                            Dec.  31  "21.  Dec.  31  '20.  Dec.  31  '19. 

Ijoansand  discounts ...$11. ,535.277  $10,851,281  $11,941,795 

Stocks,  bands,  securities,  &c. 7,311. .559       7.552.823  9.551.642 

Banking  house,  furniture  and  fixtures         100,000          115.000  125.000 

Cash  on  hand  and  on  deposit 1.939. 0'lS       3.316.495  3.350.922 

Miscellaneous... 249.481           201.487  107,097 

Total .-$21,135,375  $22,040,086  $25,076,456 

Liahililies — 

Capital  stock,  paid  in $1„500.000     $1  ..WO, 000  $1,500,000 

Surplus  fund 3.000.000       3,000.000  3,000.000 

Undivided  profits 522.937          507.689  476.512 

Interest,  &c 26.062            42.241  25.750 

Deposits  (demand) 11.900.918     12.318,721  15.547.015 

Deposits  (time) 4,179,458       4,671,435  4,4.50.724 

Reserved  for  war  taxes 76.455 

Total $21,135,375  $22,040,086  $25,076,456 

1921.  1920.  1919. 
Dlrs.  paid  on  co.'s  stock  in  cal.  year.20%res.3ext20%  reg.2  ext.16reg.4ex. 

Safe  Deposit  &  Trust  Co.  (Baltimore). 

Resources—                                            Dec.  31  '21.  Dec.  31   '20  Dec.  31  '19. 

Stocks  and  bonds $6,512,292     $3,372,513  $2,528,602 

Loans,  demand,  time  and  special 3.051.961       3.057.841  2,556,571 

Mortgas^e  loans 327.196          280,496  280,846 

Ca.sh  on  deposit  in  banks 8,645.2.30       4,3.52.784  3,842,065 

Real  estate 200.000          200.000  200.000 

Accrued  interest  receivable 19.277             18,346  25.952 

Other  a.ssets.. 165,996       2. .531. 167  776,906 

Total $18,921,952  $13,813,147  $10,211,542 


Safe  Deposit  &  Trust  Co.  (Baltimore)  Concluded. 

Liabilities—                                           Dec.  31  '21.  Dec.  31  '20.  Dec.  31'  19. 

Capital  stock $1,200,000     .•S1.20i),000  $600,000 

Surplus... 2.400.000       2,400.000  2,400,000 

Undivided  profits 726.9.56          523,432  462.598 

Itoserve  for  taxes 101,092  

Deposits 13.168.410       7,919.4.58  5.817.689 

Deposits,  trust  funds 1.325.494       1.770.257  931.257 

Total $18,921,952  .*l,{,8l,i.  147  $10,211,542 

Security  Storage  &  Trust  Co.  (Baltimore). 

Resources—                                            Dec.  31  "21.   Dec.  31   '20  Dec.  31  '19. 

Loans  and  discounts $2.58.838         $142,999  S199,.590 

Stocks,  bonds,  securities.  &c 511, .503          500.169  4.35,.342 

Warehouse  and  fee  simple  lots 199.400          202.741  197,734 

Mortsa-es 174.043           181.896  1.53,944 

Cash  on  hand  and  In  banks. 97.110            96.837  70,857 

Duo  by  firms  and  individuals 42.679            3S.98S  37,134 

Miscellaneous  assets 26.337             28.925  24,912 

Total ._  $1,309,910     SI, 195. 555  $1,119,513 

Liahililies — 

Capital  stock  paid  in $200,000        $200,000  $200,000 

Undivided  profits 179.316           159,035  150.241 

Reserve  for  interest  and  taxes 9.500  . 

Deposits 921.094           836. 520  769,272 

Total $1,309,910     «l.|t5.,i55  $1,119,513 

Dec.  31  '21.  Dec.  31  '20. 

Trust  department  (additional) $1,655,547  $1,459,162 

Title  Guarantee  &  Trust  Co.  (Baltimore). 

Resources —                                            Dec.  31  '21.  Dec.  31  "20.  Dec.  31  '19. 

Loans  and  discounts $2,403,425     $2,302,920  $2,910,182 

Overdrafts,  secured  and  assumed 266 

Stocks,  bonds,  .securities,  &c 1,780.903       2.313.642  2,897,737 

[Janking  house,  furniture  and  fixtures        3.50.200           350.200  320,200 

Mortgages  and  ground  rents 1,610.7,54        1,595.617  738.644 

Due  from  banks.  I)ankers&  trustees.           53.738             22.024  23,986 

Checks  and  cash  items _           20,4,55              18.999  9.906 

Due  from  approved  reserve  agents 506.815          431.365  647,450 

Lawful  money  reserve  in  bank 48.357             60.210  94,713 

Accrued  interest  receivable 29.358             31081  14,992 

Miscellaneous 47.379             31.879  526,684 

Total $6,851,.384     $7,157,937  $8,184,759 

Liahililies — 1 

Capital  stock  paid  in $200,000        $200,000  $200,000 

Surplus 300.000           250.000  200.000 

Undivided  profits 135.403            129.665  101.438 

Due  to  banks,  bankers  &  trust  cos...         364.529          427,502  317,269 

Due  to  approved  ro,serve  agents 37,540 

Deposits  (demand) _     3.077.457       3.145.974  3,572.686 

Deposits  (time) 1,964.647       2,161.362  2,217,174 

Rullding  loan  deposits _         271.950           197.946  661,652 

Reserve  for  interest  00  deposits 27..399             30.488  27.000 

l?;ils    payable 200.000          300.000  500,000 

Otherliabilitiesguar.ofTitleBldgCo.        310.000          3 1 5  000  320.000 

Total $6,851,384     $7,157,937  $8,184,759 

1921.                 1920.  1919. 

Arat.divs. paid  on  co's  stock  in  cal. yr.              20%                 20%  12% 

Rateof  interest  paid  on  deposits 3%  check  balance  over  $300;  4%  sav. 

Amount  of  deposits  receiving  Interest.                 All               All  All 

Union  Trust  Co.  (Baltimore). 

Resources —                                            Dec.  31  '21.   Di'c.  31  "20.  Dec.  31  '19. 

Loans  and  discounts $5,986,240     $6,009,046  $5,026,888 

Stocks,  bonds,  securities,  &c 1,952.763        1.260.885  1,280.183 

Bankina  house,  furniture  &  fixtures..         450.000          450,000  350.000 

Due  from  brinks,  bankers  &  trust  cos.         .502.778          437.115  451,403 

Due  from  approved  reserve  agents 2„581.696       2.395.983  1,623,534 

Credit  granted  on  acceptances 200.000          328.736  227,750 

Total. $11,673,477  310,97 1.765  $8,959,758 

Liahililies — 

Capit.il  stock  paid  in $550,000        $.500,000  $500,000 

.Surplus   fund 4.50.000          400.000  300.000 

Undivided   profits 200.796           213. S<6  1.54,573 

Total  deposits 10,272.()81        9,542.929  7,222,435 

Domestic  and  foreign  acceptances 200,000          315.000  227,750 

Bills    payable 555,000 

Total $11,673,477  $10,971,765  $8,959,758 

1921.                 1920.  1919. 

Arat. divs. paid  on  co's  stk.  in  cal. year             12%                12%  10% 

Rate  of  interest  paid  on  deposits — 2%  act,  accts.:  3%  inact.  accts. — 


CHICAGO  COMPANIES. 


Central  Trust  Co.  of  Illinois  (Chicago). 

Resources —                                             Dec.  31  '21.  .Jan.  3  '21.  Dec.  31  '19. 

Time  loans $33,684,329  535,028.7.59  $24,292,876 

Demand   loans 22.329.377  18.604.295  16.715.7.52 

Real  estate  lo.ans 2.709.509  3.435.345  2.709.437 

U.  S.  Govt   bond  &  certlfs.  of  indebt.      2.153.342  2.782.338  3.186.233 

Bonds  and  stocks 6.343.904  8.017,387  6,763.031 

Payment  In  full  on  behalf  of  subscrib- 
ers to  Fourth  Libortv  Loan 105.000  107.643  .394,696 

Capltal.stockof  Federal  Reserve  Bank         210.000  210.000  210,000 

Bank  premises 775.000  775.000  775.000 

Other  real  estate  owned 15  557  31.726  30.516 

Overdrafts. 2. ,569  1.005  .5.80 

Customers' Ilabll.  on  letters  of  credit-         198. S05  127.961  997.283 

Customers'  liability  on  acceptances..        496.316  837.424  754.084 

Cash  and  sight  exchange 18.0'20  948  17.108.772  18.5,59.212 

Total $87.044.6.56  $87,667,655  $75,918,700 

Liahililies — 

Capital $6,000,000  .$6,000,000  $6,000,000 

Surplus 1.000.000  1.000.000  1.000.000 

Undivided   profits 1.601.632  1.803.803  1,502,019 

General   reserve 1.000.000  300.000             

Reserved  for  taxes  and  Interest 587,389  464.825  355.814 

Dividend  account 1.50  032  64.705  1.50.010 

Rediscounts  with  Fed'l  Reserve  Bank  8.669.086  13.013.401  .58.500 

Letters  of  credit  outstanding... 212.292  127.961  997.283 

Acceptances  executed  for  customers..  496.316  837.424  754.081 

Deposits 67.324.909  61 .430.. 536  63.000.990 

Total... $87,044,656  $87,667,655  $75,918,700 

Continental  &  Commercial  Trust  &  Savings  Bank 

(Chicago). 

Resources —  I)rc.  31-21.  Dec.  31  '20.  Dec.  31  '19. 

Real  estate... $353,984        $407,234 

Ca-shonhand 1  f     1.757.2.50       1.691.192 

Deposited  In  other  banlcs. \  {   16.287.0.53     20.362.489 

Cash  in  hands  of  agents  and  In  transit  $31091  0331      2.134,509       1,201,365 
Loans  scciu'od  hv  first  liiMi  on  re.il  est_\  j\  j      5.331..S76 

Loans  upon  pledges  of  .securities J30, 183,7491/30. 183.749/   30.264.678 

Loans  with  more  than  1  yr.'s  int.  due.  45.501  48.414 

Stocks  and  bonds 16,166,940     11,869.956     15.097.541 

Other  assets.  Including  accrued  Int...  10,770,111       8,631.805 

Total - $77,441,722  $78,814,918  $78,016,893 

Liahililies — 

OaplUl  stock  paid  In $5,000,000     $5,000,000     $5,000,000 

Surplus  on  hand.. 5.000.000        5.000.000       3.000.000 

Undivided    profits 2.413.693       1.333.327       2.022.090 

Deposits 63.634,1.34     66.1,53.873     67,106.9.57 

Other  UablUOes 1  393  895       1.327.718  887,846 

Total $77,441,722  $78,814,918  $78,016,893 


Chicago  Trust  Company  (Chicago). 


Resources — 
Cash  on  hand 

Deposited  in  other  banks 

Loans  secured  by  first  lien  on  real  est. 

Stocks  and  bonds 

Loans  upon  the  pledge  of  securities 

Dis 'Oil  Ills 

Furniture  and  fixtures 

Overdrafts 

Customers'  liability  under  letters  of 

credit  and  acceptance 

Other  assets,  incl.  accrued  interest 


Dec.  31 
$203, 
3.281. 
1.740. 
2,4.54 
3  003, 
4.034, 


'21. 
793 
339 
7,50 
757 
720 
231 


Dec.  31  '20. 
SI  58  350 
2.037.221 
1.124  1.50 
2.3.S8  082 
3.008.734 
4.074.449 


104, 
75 


303 

801 
273 


1,427 


227.526 
1.617.240 


Dec.  31  '19. 

$211,178 

2  072.617 

1.039  700 

2.661.925 

2.854.829 

4.3,53  708 

45,000 

119 

418.199 
646.238 


.000,000  $1,000,000 

400  ceo  400.000 

.'306.941  156.610 

.958.484  13,197.787 


Total $14,898,967  $15,037,179  $14,306,513 

Liahililies — 

Capital  stock  paid  In $1 

Surplus  on  hand 

Undivided   profits 

Deposits 12 

Bills  payable  at  Federal  Reserve  Bank 

Notes  and  bills  rediscountcd  with  Fed- 
eral Reserve  Bank 

Dividends  unpaid 

Reserved  for  interest  and  faxes 

Liability  under  letters  of  credit  and 
acceptance 

Di.scount  coll.  &  unearned • 


20.353 
57.000 


25.2,56 
.30.000 


104.801 
51.388 


227.526 
51.388 


$1.000000 
300.000 
151.908 

11.340.114 
785.000 

241,254 
25.037 
45,000 

418,200 


Total - $14,898,907  $15,037,179  $14,306,513 


Equitable  Trust  Co.  of  Chicago. 


Resources — 
Cash  on  h.ind  and  due  from  banks-. 

Stocks  and  bonds 

Loans  upon  the  pledges  of  securities. 

Loans  on  personal  security 

Overdrafts 

Furniture  and  fixtures 

Interest  e:>r?ied  not  collected 

I'rofit  &  loss. 


Dec   31  '21 

.       $246,680 

148.040 

192,514 

409.826 

212 

291 

2.960 

23,118 


Total $1,023,641 

LinOililics — ■ 

Capital  stock  paid  in $2.50,000 

Surplus 50,000 

Interest  and  discount  collected  but  not  earned 4,856 

Deposits 718,785 

Total... $1,023,641 
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First  Trust  &  Savings  Bank  (Chicago). 

Resources—  Dec.  31  '21.  Vtr   31  '20     Dec   31  "19 

Oash  on  h;iiid  and  due  from  banks.  87,383.0191  *S12. 522. 1021812,964.714 
Duo  from  Federal  Kescrve  n.mk   .  .     4,344,415J  / 

Oash  In  hands  of  agents  and  in  course 

of  transmission 22.553  724.414 

Loans  .set  iin-d  by  first  lien  on  real  estl  65. 651.092/    10,3)».7»0       7.''68  27  i 

Loans  iinnii  plnUcs  of  securities |  \   22.870.706     33  fiSfi  078 

Stocks  and  bonds- .28.900.429     21.194.875     23.520.941 

Customers' liaoility  for  acceptances.-     2.220.000  

Federal  Reserve  Bank  stock 375,000  

Other  assets  including  accrued  interest  39.759.084     17.142.069 

Total $108.873. 955S1C6. 678.250  $96,037,092 

Liabilities — 

Capital  stock  paid  in S6. 250. 000  $6.2.=50.000     $5,000,000 

Surplus  on  hand 6.250.000  6.2,50.000       6.000,000 

Undivided   profits 1.813.216  741.746           771.721 

Deposits 89.481.298  88.765,076     80.463.799 

Acceptances 2.220.0001 

Reserved  for  interest  and  ta.xes 2.724. 180^  4.671.428       3.771.572 

Other  Uabilities . 135.261J  

Total $108.873. 955$106.678.250    $96,007,692 

»  Includes  $9,628,089  50  deposits  in  other  banks. 

Foreman  Bros.  Banking  Co.,  as  a  Trust  Co.  (Chicago). 

Resources—                                             Dec.  31  '21.  Dec.  31  '20.  Dec.  31  '19. 

Cashonhand SI. 277. 788  $1,271,212  $1,490,601 

Deposited  m  other  banks 4.747.386  4.166.031  4.441.623 

Items  in  transit 2.511.147  3.113,681  607,369 

Loans  secured  by  mortgages 2. .'504. 927  2.107.077  1.897.923 

Stocks  and  bonds... 2.284977  712.702  684.979 

Loans  upon  the  pledges  of  securities..     9.267.7.34  6,070.279  8.269.325 

Other  assets 18.860,890  20.522.224  19.429.991 

Total $41,454,769  $37,963,606  $36,821,811 

Liabilities — 

Capital  stock  paid  In $1..500.000  $1.,500.000  $1,500,000 

Surplus 1,, 500  000  1,500,000  1.500.000 

Undivided  profits 611.967  564.905  317.492 

Deposits 35.122.213  33.237.642  28.563,318 

Other  liabilities 2,720,589  1,161,0,59  4,941,001 

Total $41,454,769  $37,963,606  .$36,821,811 

Fort  Dearborn  Trust  &  Savings  Bank  (Chicago). 

Resoitrces —                                           Dec.  31  "21.  Dec.  31  '20.  Dec.  31  '19. 

Real  estate $16,017  $26,076  $35,311 

Cashonhand 168  886  139.080  127.901 

Deposited  in  other  banks 591.069  1.151.636  855.463 

Cash  in  hands  of  agents  and  in  transit  114.708  240.204  111.529 
Bonds  seciu-ed  by  first  mtges.  on  real 

estote 1.376.321  874,059  1,165.131 

Amount  of  loans  on  which  more  than 

one  year's  Interest  due  or  owing 3.000 

Stocks  and  bonds 2.365.877  3.863.824  2.385.018 

Loans  upon  the  pledge  of  securities 6.346.208  4.516.917  4,601,988 

Other  a.sset8 10.493  61.965  96,116 

Total $10,989,579  $10,873,761     S9.381.457 

Liahilitiea — 

Capital  stock  paid  In. $500,000  $500,000  S500.000 

8urplu.s  on  hafJd 2,50.000  2,50.000  2.50.000 

Undivided    profits 273  868  141.371  127.510 

Deposits 9,82.'i.279  9.5.52.131  8.066.651 

Other  liabilities 142,432  430.2.59  437.296 

Total $10,989,579  $10,873,761     $9,381,457 

Greenebaum  Sons  Bank  &  Trust  Co.   (Chicago). 


Dec.  31  '21. 

scounts $14,483,512 

"        ■     "  244. .573 

1.744.919 


H' 

Lrj. 

U.  -  ind  certif.  of  indebtedness 

Other  i«)i. (1.4  and  securities 

Overdrafts 

Rc-i'  '   

Cu  r  letlers  of  creflit 
Cu-  >)f  ai-ceptiinces- 
Ca&h  on  nanU  and  in  tnnks 


Dec.  31  '20. 

S14.007.572 

123. SKS 

5,684,1.55 


60.422 
105.194 

3.303',726 


5,115 

98. .'157 

32.944 

3.724.677 


Dec.  31     19. 

$14,40.5.045 

414.400 

3.317.012 

4.323 

2.756 


3,878.804 


.l£ 


/, 

f'a, 

SurpliiK...  

Undivided    profita 

Kf-nirvfA  for  taxes  and  interest. 

Kclis'routi'i  .. 

Letters  of  'Tedit 

B.ink  accirptances 

Dfrposiih 


$19,948,340  $23,766,708  $22,022,340 


$1.. 500.000 
500.000 
732.920 

2,17).0?>7 

11 7.. 594 

1.800 

14.782.916 


$1.. 500.000 

.500,000 

71.5.029 

2H7,nOO 

3.!tHw;,,5(Ki 

121). 17S 

.'52.044 

16.620.057 


$1 


.500.000 
,500,  f  (Of  I 
.523.. '16,5 
190.241 


19.308.734 


folal $19.948.,340  $23,766,708  $22,022,340 


Harris  Trust  &  Savings  Bank  ''Chicago;. 


Dec.  31    21. 

I  And  <1u«  from  banks $5,853,541 

.iid  In  cuurae 

3.232.840 

ties 15.677.790 

:-. 10  569,781 

accrued  Interest...     6.567.463 


Dec    31    20. 
»6.601.:i95 

3,676.235 

1B.513.;W7 

9.I60.H4J 

9, .583.850 


Dec 

$6. 

2, 
15. 
10, 


.  31  19. 
,475.197 

,179.140 

768,fMlO 
,.5.12.6:il 
,2:12,. 500 


I: 
Ca 

Ca-.r 

fif  :r  . 
LfiarM  ' 
8t<M:k>i 
Othfrr  : 

Tot«l 

/,     ■'•'" 

Ca[                            .d  In tS.WlO.fKK)  $2.fKK».0<Kl  Sli.fKKt.OOO 

Sii-                               I 3  00')  riDO  !  iKi'i  0(K)  :{,000,('()0 

\h                            •«..... ...  170  WKior.i 

I"                               3  .67  30..'<52.467 

Otiifir    "'i'*iiii..«n. ..................      I  ..,>)j.  /  r,ii  ,74  6.0.{|.422 

ToUl ».JI. 901. 41.5  .11    $12,187,510 


$41,901,416  t45.S44,711  $42,187,640 


Illinois  Trust  &  Savings  Bank  (^Chicago 


HfnfKirf** 

:i-)l    ..        ■ 


'•v^iiiii  'J  lid  In  tranalt 

IjDHfw  'III  n*l  salala.  bolog  flr^t  lleas| 

thTiwin         .,,,         —    .    

Am     I    •     '  ■      " hao  one, 98.750. 003 

I- 

Ci,-..,,,,.  , 
LUhlllfy.r 
Intrmt.  lu-i  t  ..  .>    >  . 
Ofhnr  iwoiflUi. ........ 


!>•(     31   '21      Hrr.  31   '20  I >rc 

1)                         f   $l.2ti:{  627  SI 

.}  10. 401.291;    I6.3im  3711  15 
0.187.070 


31 
7.'.H 
M.5I 
UHt( 


lO 
210 

00.5 
415 


1.700.437 


5 
2.480,500 


lri« 


)i. 


24. .'122.824 

a.HO.OfKI 

515.401 
493,820 


•W). 807, 680 

10.083,431 

59.«K» 

4.008,171 

4'03'o.'12 
32,883.410 


v'i  i!-.  c.Kl 

'r(| 

n  1  'Mt  t(f)0 

1,000  515 

Ml  503 

12  798  071 

Total 1145.084.338  J42.0I6. 15511 01 ,8,10.488 


Illinois  Trust  &  Savings  Bank  (Chicago)  Concluded. 


Dec 


$17 
.121. 


Liabililies — 

Capital  stock  paid  in 

Surplus  on  hand 

Undivided   profits 

Deposits 

Bills  payable  with  Fed.  Res.  Bank. 

Contingent    fund 1 

Dividends   unpaid 

Reserved  for  taxes 1 

( ) t her  reser  \'es 

Rediscounts  with  Fed.  Res.  Bank 

Acceptances 3 

D  iscou  n  t  collected  but  not  earned 

Liability   as   endorser   on   bills  pur- 
chased and  sold 

Reorgan  izat ion  accoun  t 

Customers'  Liberty  Loan  payments.. 


31  '21.  Dec.  31 
(  $5,000 

185.3941  10.000 
I   1.0,55, 

244.779  118.845, 


.400.000 
200.334 
,585.9,52 
515.000 


•20. 
000 
000 
569 
410 


140.000f 
412.879 


8.074,176 


Dec.  31  •19. 

$5,000,000 

10,000,000 

1,59.893 

120,105,8.38 

5,425.000 


200.030 
700.000 

8  081.298 

8.100.000 

178.454 

1,996,515 

24.000 

1,868.459 


Total $145,684,338  142,915, 155$161,839,488 


The  Merchants'  Loan  &  Trust  Co.  (Chicago). 

Resources —                                              Dec.  31  ^21.  Dec.  31  ^20.  Dec.  31  '19. 

Cash  on  hand  and  due  from  banks.. .$21,386,970  $25,567,076  $23,508,508 
Cash  in  hands  of  agents  and  in  course 

of  transmission 5.5.34.919  14.011,861  11.125,852 

Stocks  and  bonds 19.872,9.53  8.496.073  16.3,58.946 

Loans  upon  pledges  of  securities 35,612.413  33.1,54.198  38,061.967 

Loans  on  personal  seciu-ity 30.101.667  35.120.770  31.802,153 

Loans  on  mortgages  and  bonds 7.115,854  7.932.066  6,621,525 

Customers'  liability  imder  letters  of 

credit 4,173,8.56  3.678,509  7.932,801 

Customers' liability  under  acceptances     9,869,298  11,768,298  13,943.308 

Liability  of  other  banks  on  bUlspurch.     1,959.178  6.405,921  4,831,636 

Bonds  borrowed 1.000,000             

Total... $<»35. 630,1088147, 134. 772$153, 186,696 

Liabilities — 

Capital  stock  paid  in "",000  000  $5,000,000  $5,000,000 

Surplus  on  hand 10.000.000  10.000.000  9.000,000 

Undivided    profits 1.460.438  1.017.112  1.236,694 

Bills    payable   with   Federal    Reserve 

Bank  of  Chicago 8.50.000  2.316.600 

Int.  &  disct.  collected  but  not  earned.  328,613  431,493  415.346 

Reli-rou'its 15.6.53,500  14. "7 •■<•>.>  "\  7.67.5.000 

Dividends   unpaid 250.000  250,000  250,000 

Reserved  for  taxes  and  interest 796.436  1.061, .504  534,148 

Liability  under  letters  of  credit 4,173.8.56  2,945,949  7,932,801 

Liability  under  acceptances... 9.869.298  11.258.850  12.456,809 

Contingent  liability  on  other  banks' 

bills  purchased 1,969.178  6.405.921  4.831.636 

Bonds  borrowed 1,000,000            

Deposits 86,138,789  92.121.443  101,537,762 

Total $135, 630, 108$147, 134. 7725153.186.696 


The  Northern  Trust  Co.  (Chicago). 

Resources —                                              Dec.  31  '21.  Dec.  31  '20.  Dec.  31  "19. 

Time  loans  .secured  by  collateral $8,398,348     $8.0,5,5.348     $6,338,790 

Demand  loans  secured  by  collateral..   12.715.653  13.070.389     10.377.172 

Other  loans  and  discounts-. -   11,037.817  11.817.691       7,967.535 

Bonds  and  other  securities,  including 

U.  S.  Government  obligations 6,859,404  2.752.006       3,895.060 

Overdrafts 2.940                   845 

Federal  Reserve  bank  stock 1.50  000  1.50.000           1.50.000 

Bank  premises 1,400. COO  1.400,000       1,400.000 

Liability  of  other  banks  on  bills  pur- 

cha.sed- 1,393.827  1.021.824           757,465 

Customers'  liability  acct.  acceptances          418,000       1,150,000 

Customers'  liability  under  letters  of 

credit 28,042  369,225           275,090 

Cash  and  due  from  banks.. 9,726.936  12.300,992     11,810,055 

Total $52,154,010  $52,258,415  $50,122,012 

Liabilities — 

Capital  stock.- $2,000,000  $2,000,000     $2,000,000 

Surplusfimd 3.000  000  3.000.000       3,000,000 

Undivided    profits 1.430  701  1.120.703           812,734 

Dividends   unpaid ,50,018  ,50.047              .50.1.50 

Reserved  for  taxes.  Interest,  &c 1.208.455  645.013           348.794 

Discount  collected  but  not  earned 131.647  181.965           115,277 

Coniingc^nt  liability  on  other  banks' 

bills  sold 1,393.827  1.021. 824           7,57.465 

Acceptances  executed  for  customers.-      ■     28.012  418.000       1.150,000 

Inciters  of  credit  outstanding 4.50. 9.S4  ,360,735           275,090 

Deposits --- 42,460.308  43.451,1'28     41.612.502 

ToUU-- $52,1.54.010  $52,258,415  $50,122,012 

The  People's  Trust  &  Savings  Bank  (Chicago). 

Resources —                                               Dec.  31  '21.  Dec.  31  '20.  Dec.  31  '19. 

Ro.i I  estate  loans S90.S.04.S  SS  )5,0.S0         $630. .S3S 

f',i-.li  on  hand 570,036  .5,54,027        1.661.448 

I),  ixi^irs  in  other  bank.s 1.185,995  1.130.607           632.476 

r.,.|i  In  h.iiKls  of  agents  and  In  transit        432  918  112,4.59           136. .560 

St.K-ks  and   bonds. 2.620.144  1.6.52.167        1,110. .567 

Loan.  n|).iri  the  plfwlges  of  .socurltlos..      6.770.803  7,0H0,5S6        5.060,7,52 

Other  .i.HH<jt«.  Incl.  accrued  Interest...     2. .599. 172  3.2.56,711        3.6S7.013 

Total $15.0.87.110  $14,592,033  $14,137,084 

LlnliilUirs— 

•  Tnpilal  Mtork  paid  In $1, COO, 000  $.500,000         $.500,000 

.Surplus  on   hand.... ..... .500  000  3.50.000           3.50.000 

UnduulfMl    iinifilH .. i:j2.433  161.776           I0H.623 

DmMiHits 13.402.617  13.476.93S     13.114.781 

(»rfn<r  nubilities 52.036  103.919            04,280 

Total $16,087,116  $14..51»2,(»3  $14,137,084 

State  Bank  of  Chicago  (Trust  Company). 

R'i'.'irnt                                                Dec.  31  '21.  Dec.  31  "20,  Dec.  31  '19. 

K.ul  .-.la:..  $5,50.000         $5,50.000         $.5.50.000 

<■ii.li  ..n  han<l                         870.637  001.806         1.0.52. .543 

DciMiJie-l  In  olIiiT  Imnkn 4.301.17'.'  4.017.104        4.104,083 

('a<Ji  III  hamls  nrnKcnto  and  In  traniilt  1)24,166  2,4M7.:<U1  2,702.162 
l/iitns  on  r»al  oatalo,  being  first  liana 

ilMri-.n 2.802.H07  2.301.770       3.023.184 

I  li.inrU                                     ...      3.842.8.50  '    ■••'    '"         "   'I"  120 

I                      .  Ihn  plxllfs  nfiMMMirlllos..    17  562.723  I                                         300 

<•  Is.  Inel     neiTiiisI  IritatrKnt         tX  :!!'.•  552       I  1  2H8 

Tolnl                                                                          III  $40,034,027  145.902,595 

l.ltlMtlllr^     ■ 

('n,>li<>l  "I'mU  paid  In $2,500  (KM)  I2r.no  m)()     $1500.000 

■■'  '.  hnnd 3,500.000  1  ""O  000 

I                   1    profits........... I  062  2H2  084 

ii.                         ...............  ..      10  oir,  oc.c,  ■  Wil 

Olliiir   llal.lllllis.. 2, 46.'. 584 

Total fl'i  .  ..,  '.1.,  ii>.  >Mti.i   $45,902,506 
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Standard  Trust  &  Savings  Bank  (Chicago). 

Resources—                                         Dec  31  '21.  Dec.  31  '20.  Dec.  31  '19. 

Cash  on  hand $282,994  $369,724  $386,712 

Deposited  in  other  banks 1, .508. 905  1,503,995  1,791,276 

Ca.sh  in  hands  of  agent.s  and  in  transit  807,309        

Loans  secured  by  1st  M .  on  real  estate  262.900  283.000        

Stocks  and  bonds 1,569,564  1,343.078  1,214,648 

Loansupon  the  pledges  of  .securities..  4,063,448  4,893,723  4,299,437 

Other  assets,  Incl.  accrued  Interest..  2,237.848  4,167,050  4,646,654 

Total $10,732,968  $12,560,570  $12,338,727 

Capital  stock  paid  in $1,000,000  $1,000,000  $1,000,000 

Surplus  on  hand. 500,000  500,000  500.000 

Undivided   profits.. 273.308  191,137  96,004 

Deposits 8.401.927  9,739,036  9,907,148 

Other  liabilities 557,733  1,130.397  835,575 

Total .$10,732,968  $12,560,570  $12,338,727 


Union  Trust  Co.  (Chicago). 

Resources —                                            Dec.  31  '21.  Dec.  31  '20.  Dec.  31    19. 

Ca.sli  on  hand  and  cleiiriugs. $3,009,184     $1,025,463  $989,974 

Deposited  in  other  banks 6,273,185       8,464,566  6,149,947 

Cash  in  hands  of  agents  and  in  transit     1,792,677       2,646,013  3,989,817 

lioans,  l)eing  first  liens  thereon 365.494  774,752 

Stocks  and  bonds 7.231,957       4,723,151  6,01~3,i57 

Loans  upon  the  pledges  of  securities..   12.915,774     12,848,853  16,953,470 

Other  assets,  incl.  accrued  interest 17,056.485     23,014,410  21,097,389 

Total $48,644,756  $53,497,208  $55,193,754 

Liabilities — • 

Capital  stock  paid  In $2,000,000     $2,000,000  $1,500,000 

Siu-pUis  on  hand . 2.700,000       2,700,000  2.000,000 

Ij  ndivided  profits  reserve  for  deprec'n        252.9)1          220,020  236,745 

Deposits 42,587,342     42,067,064  44,607,489 

Other  Uabilities 1,104,510       6,510,124  6,849,520 

Total. --$48,644,756  $53,497,208  $55,193,754 


ST.  LOUIS  COMPANIES. 


American  Trust  Co.  (St.  Louis). 

31  '21.  Dec.  31  '20. 
180.759     $1,. 326.788 


Resources — -  Dec, 

Bonds  and  slocks $2 

Stock  in  Federal  Res.  Bank.  St.  Louis  37.500 

Demand  loans 3.131,203 

Time  loans 3,566,571 

Real  estate  loans 982,170 

Duefr.  tr.  cos..  Wis.,  bkrs.  &  brokers!     1.958,857 

Cash  on  hand J 

Safe  deposit  vaults 172,7161 

Other  resources 54.664 ) 


Dec.  31  "19. 
$1,953,016 


3,175,265 

3,299,417 

1,067.322 

(2,031,487 

1     111,800 

251,376 


3,031,735 

4,394,131 

568,119 

1.627,715 

142,063 

504,953 


.000,000 
345,045 

f 


Total $12,084,440  $11,263,455  $12,221,732 

Liabilities — 

Capital $1 

Surplus  and  undivided  profits 

Deposits  subject  to  check 

Certificates  of  deposit }     9 ,787 ,347 

Due  trust  cos.,  banks  and  bankers.. 

Savings   deposits 

Bills   payable 

Bonds  borrowed 

Otherliabiiities,res.fortax.,int.,&c 

Total $12,084,440  $11,263,455  $12,221,733 


527,133) 
352,100 

72,815) 


$1,000,000 

300,475 

6.017,265 

621,439 

550,056 

2,135,958 


$1,000,000 

242,382 

5, 725, .537 

1,104,662 

943,458 

1,865,529 


638,262       1.340.165 


Broadway  Savings  Trust  Co. 

Resources—  Dec.  31  '21. 
Loans  on  collateral  and  commercial 

paper  and  investment  securities $1,361,609 

Bonds  and  stocks 81,010 

Due  from  trust  cos.  and  banks 366,576 

Cash  on  hand 122,785 

Other  assets 28,401 

Total $1,960,381 

Liabilities — 

Capital  stock $200,000 

Surplus 100,000 

Undivided  profits 6,926 

Deposits 1.650,455 

Other  liabUities  (dividends  unpaid).. 3,000 


(St.  Louis). 

Dec.  31  '20.  Dec.  31 


19. 


$1,626,746 

159,772 

395,478 

175,273 

28,022 


$1,480,651 

110.453 

371.038 

143,335 

14,216 


$2,385,291     $2,119,693 


$200,000 

100,000 

32,518 

2.049,773 

3,000 


$100,000 

100.000 

37.012 

1.880.681 

2.000 


Total $1,960,381     $2,385,291     $2,119,693 


Chouteau  Trust  Co.  (St. 

Resources —  June  30  '2 1 . 

Loans  on  collateral  security 

Loans  on  real  estate  security 

Other  negotiable  paper  &  non-nego- 
tiable paper  and  invest,  securities. 

Bonds  and  stocks 

Furniture  and  fixtures 

Due  from  trust  cos.  and  banks 

Checks  and  other  cash  items 

Cash  on  hand 34,264 

Other  resources 31.368 


$1,074,900 

190,876 

1,649 

99,649 


Louis). 

June  30 '20. 
$935,412 


118,328 
1,487 

102,926 
49.590 
56.266 
15.608 


Dec.  31  "19. 

$302,827 
61.000 

445.426 
293.811 

1.787 
83.707 
42.087 
60.058 

1.635 


Total-- 

Liabilities — 

Capital  stock  paid  in 

Surplus 

Undivided  profits 

Depos.  subj  .to  draft  at  sight  by  indlv. 

&  others,  incl.  dem.  ctfs.  of  dep 

Time  certificates  of  deposit 

Savings  deposits . 

Bills  payable 

Other  liabUities 

Total .- 


.  $1,432,706  $1,279,617  $1,292,338 


$100,000 

50,000 

4.566 

1,153.140 


120.000 
5.000 


$100,000    $100,000 

60,000     40,000 

1.937      1.619 


710.707 
73,445 

306,352 

60.000 

215 


1.127.680^ 


I 


$1,432,706  $1,279,617  $1,292,338 


Resources — 


City  Trust  Co.  (St, 

Dec.  31 


Loans  on  collateral  security. 
Loans  on  real  estate  seciu-ity. 

Overdrafts 

Bonds  and  stocks 

U.  S.  bonds,  ctfs.  of  indebt.  &W.S.S. 
Other  negotiable  and  non-negotiable 

paper  and  investment  securities 

Furniture  and  fixtures 

Real  estate 

Due  from  trust  cos.  and  banks 

Chocks  and  other  cash  Items 

Cash  on  hand  (currency,  gold,  silver 

and  other  coin) 

Total 

Liabilities — 

Capital  stock  paid  In 

Surplus 

Undiv.  prof,  less  current  exp-  &  tax.. 
Dep.  BUDj.  to  draft  at  sight  by  indiv. 

&  others,  Incl.  dem.  ctfs.  of  dep 

Dep.  subject  to  draft  at  sight  by  bkrs. 

Time  certificates  of  deposit 

Savings  deposits 

United  States  deposits 

Treasurer's  checks 

Special  reserves 

Bills  payable 

Dividends  unpaid 

Total 


$361 
188 

144 
53 

507 

4 

19 

155 
3 


Louis). 

•21.  Dec.  31  '20. 

809        $359,145 

249,248 

1,411 

141,909 

111,4.50 


420 
419 
303 
450 


,739 
.546 
.500 
,784 
192 


47.730 


672.7.59 

4,000 

12,250 

430,043 
2,588 

71.565 


Dec.  30  '19. 

$326,790 

276.522 

364 

104.840 

110,707 

709.444 
5.100 
8,447 

156,747 
1.822 

89.096 


$1,486,892     .$2,056,428     $1,789,879 


$100,000 

18,000 

8,317 


$100,000 
14,000 
12,567 


904,261       1.426,837 


83,685 
333,646 

"9"628 

4,487 

25,000 

468 


91,809 

353,296 

21,533 

35,286 

1,100 


$100,000 

7,500 

16.366 

1,181.480 

5.099 

90.541 

276.881 

23,500 

27,043 

1,469 

60.000 


$1,486,892  $2,056,428  $1,789,879 


Easton-Taylor  Trust  Co.  (St.  Louis). 

Resources —  Dec.  31  '21.  Dec.  29  '20. 

Loans  on  collateral $320  '  " 


Loans  on  real  estate 

Other  securities 

Bonds  and  stocks  (present  value) 

Liberty  bonds 

Due  from  banks  and  trust  cos 

Cash  on  hand.  &c 

Furniture  and  fixtures 

Safe  deposit  vaults 

Real  estate 

War  Saving  certificates 


H2 

286 
313 


368 
.045 
.098 
,975 


141 
61 

7 , 

5, 

42, 


068 
799 
100 
300 
283 


$545,125 

68,268 

169,680 

146,805 

69,8.50 

94. .590 

75,210 

6,709 

3,373 

1.647 

26 


Dec.  .30  '19. 

$330,384 

97.150 

(         203,170 

56,750 

112,799 

66,981 

6.225 

1.120 

1,647 

445 


Total $1,290,036     $1,171,289        $866,671 


Easton-Taylor  Trust  Co.  (St. 

Liabilities —  Dec.  31 

Capital  stock  paid  in $100 

Surplus 25 

Undivided  profits 43 

Reserves  for  interest ,  taxes .&c II 

Deposits,  demand 651 

Time  certificates  of  deposit 84 

Demand  certificates 2 

Savings  deposits 361 

Treasurer's  checks  outstanding 10 

Unpaid  dividends 

Total $1,290 


Louis)  Concluded 
■21.  Dec.  29  '20.  Dec.  30 


000 
000 
,549 
,286 
,407 
.485 
.320 
,759 
,000 
230 

,036 


$100,000 
25.000 
43.090 


19. 
$100,000 
20.000 
25,934 


591,6/4 

57,475 

1,800 

343,615 

8,284 

351 


474,681 

47.652 

1,160 

193.688 

3.473 

113 


1.171,289    $866,671 


Farmers'  &  Merchants'  Trust  Co.  (St.  Louis). 

Resources —                                          Dec.  31  '21.  Dec.  31  '20.  Dec.  31  '19. 

Loans  on  collateral $495,447        $378,313  $396,986 

Loans  on  real  estate 765.880          761,556  700.465 

Commercial    paper 367.735          860,677  513.432 

Bonds  and  stocks 2,508,971        1.671.672  1,200.536 

Purmtupe  and  fixtures 20.600            24.100  19,660 

Cash  on  hand 58,265             63, .504  65,998 

Due  from  banks  and  trust  companies.         317,283          372,874  335,635 

Tax  bills 19,665             32,150  43.565 

Other   resources,   real   estate  owned 

and  office  bmlding 108.518           134.277  141.203 

Total $4,662,366     $4,299,123  $3,417,486 

Liabilities — 

Capital  stock $200,000        $200,000  $200,000 

Surplus 100.000             50,000  32,500 

Undivided  profits. 40,715             40,359  8,349 

Deposits 4,1.56,651       4,008,764  2,936,637 

Bills  payable  Federal  Reserve  Bank..        166,000 240.000 

Total .$4,662,366     $4,299,123  $3,417,486 

„          ,              .^        ^                                    1921.               1920.  1919. 

Rate  of  Int.  paid  on  deposits 2%  ck;  3%  sav.  *  4%  time. 

Dividends  paid  in  calendar  year 12%             B%  8% 

Laclede  Trust  Co.  (St.  Louis). 

Resources—                                         Dec.  31  '21.  Dec.  31  '20.  Dec.  31  '19. 

Loans  on  collateral $317,495        $349,724  $314,357 

Loans  on  real  estate  security 89.533            46.340  60,786 

Other  negotiable  and  non-negotiable 

paper  and  investment  securities...         .561,978          704.483  549,069 

Bonds  and  stocks 420,912          339,988  282,203 

Real  estate 893  3,784 

Safe  deposit  vaults 4,596               2,000  2,430 

Furniture  and  fixtures 1,952               1,500  1.637 

Due  from  other  trust  COS.  and  banks.         180,332           181,084  191,300 

Checks  and  other  cash  Items 1,211             74 

Cash  on  hand  (currency,  gold,  silver 

and  other  coin) 48,223             35.237  42.380 

War  and  revenue  stamps 52                  620  741 

Overdrafts  by  solvent  customers 1.382  900  608 

Total $1,627,666     $1,661,769  $1,449,360 

Liabilities — 

Capital  stock  paid  in $100,000        8100,000  $100,000 

Surplus -- 75,000             70,000  50,000 

Undivided  profits 11,282            28.677  19,220 

Deposits  suDject  to  draft.  Including 

certificates  of  deposit 918,145          943,358  903,573 

Time  certificates  of  deposit 131,258           148,330  140,923 

Savings  depo.sits 356,013          355.519  222,052 

Dividend  checks  outstanding 2, .592              3.063  2  763 

Reserves  for  interest,  taxes.  &c 13,000               2,331  1,994 

All  other  liabilities,  treasiu'ers'  checks 

outstanding 20.376            10.591  8.835 

Total $1,627,666     81,661.769  $1,449,360 

Liberty  Central  Trust  Co.  (St.  Louis.) 

Resources —  Jan.  4  '22.  Jan.  4   '21. 

Loans  and  discounts $26,177,078  $32,794,008 

Customers' liability,  under  acceptances 426.188  916,529 

Customers' liability,  under  letters  of  credit 34,036  29  000 

Overdrafts 18,292  35,323 

United  States  Securities 3.226,353  3,6.57,655 

Stock  in  Federal  Re.serve  Bank 120,000  111000 

Other  bonds  and  stocks 4,067,473  2,922  264 

Banking  house  and  other  real  estate 1.001,136  489  300 

Safe  deposit  vaults 125.000 

United  Slates  securities  borrowed 3.417,950  1,2,50, .300 

Other  resources-- 240,024  240,865 

Cash  and  sight  exchange 8,451,780  9,259,248 

Total.- -$47,304,310  $51,705,492 

Liabilities — 

Capital $3,000,000  $3,000,000 

Sm-plus       1,000,000  1,000.000 

Undivided  profits 109,620  28,811 

Reserves - 2S5,9S2  405.132 

Unearned  di.scoimt 122,348  216  051 

Acceptances  .- 425,188  916. .529 

Letters  of  credit 34,036  29.000 

Government  bond  deposits 1,396,450  2,338,800 

United  Sialcs  scciiritips  borrowed 3,417,950  1,250.300 

Redisronnts  with  Federal  Reserve  Bank 4.586,666 

Bills  payable  to  Federal  Reserve  Bank 89,500 

Deposits — 

Individual 23,679,186  23,583.069 

Banks   and  bankers 6.435,508  7,535,913 

^Certificates  of  deposit 2,738,345  2,378,223 

Savings 3.974,810  4.078,061 

U.  S.  Government 684.887  269.437 

Total $47,304,310  $51,705,492 
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Mercantile  Trust  Co.  (St.  Louis). 


Resources —  r)cc.  31  '21. 

Time  loaiLs .-.$26,2.'>4.f)88 

Demand  loans -     8.964.528 

Bonds  and  stocks 5.150.008 

Liberty  bonds  &  U.  3.  Govt.  ctfs.  of 

indebtedness 1.212.179 

Stock  in  Fed.  Res.  Bauk,  St.  Louis..         300.000 

Real  estate  (co.'s  office  building) 1.825.000 

Safe  deposit  vaults 4.50.000 

Cash  and  sight  exchange 9.794.676 

Customers'  liability   acc't  acceptances 

and  letters  of  credit 299.661 

Acceptances 2.023.989 

Bills  rec'le.rediac.  at  Fed.  Res.  Bk..  

Other  resources 12.349 


Dec.  31  '20.  Dec.  31  "19. 

$30,091,435  $28,659,863 
8. 732. .576  8.900.854 
6. 146. .538   6.705.412 


74.8.59 

300.000 

1,3.50.000 

."^00.000 

10,886,773 

761.332 

5.52,776 

1.4,50.000 

595.409 


*Northwestern  Trust  Co.  (St.  Louis)  Concluded. 

Linbililivs—  Dec.  31  •21.*Dec.  31  '20 

f 'ap it al    si ock 

Surplus 

Undivided  profits 

Demand  deposits 

.Saving  dc'posits 

Time  cert  if  ica tcs  of  deposit 

I  )cinaiid  cert  if  ica  tes  of  deposit 

( 'ash  ier  s  checks J 

Hesorve  for  taxes 1 

Reserve  for  bonds ) 

Dividends 


6,961,892 

300,000 

1,350,000 

300.000 

11,690.732 

7,714,444 
243,240 

1,000.000 
141.006 


Total $56,287,078  S61.241.698  $73,967,443 

Liabilities — 

Capital  stock  paid  in. S3. 000.000 

Surplus  and  undivided  profits 7.353.314 

Reserves  for  int.  and  divs.  and  taxes.  210.857 

Deposits 45,196.575 

Contingent  liability  and  acceptances 

and  letters  of  credit 299.662 

Bills  payable  at  Federal  Res.  Bank..  

Unpaid  dividends 6.259 

Other  resert-es 220.411 

Rediscounts  at  Federal  Res.  Bank 

Acceptances  rediscounted  and  sold..  

Subscription  payments  on  Liberty  I'ns  


.S3.000.000 

7.407.222 

186.802 

48.428.608 

761.332 

'7'.734 

1 .45()".056 


$3,000,000 

7,222.113 

182.405 

52,603,776 

7.228.872 

1,850.000 

9,388 

i.obo'ooo 

485.573 
385.317 


Total  ... 


S56.287.078  $61,241,698  $73,967,443 


Mississippi  Valley  Trust  Co.  (St.  Louis). 


Resources — 

Stocks  and  bonds 

U.  9.  bonds  and  ctfs.  of  indebtedness. 
Fed.  Res.  Bank.  St.  Louis,  cap.  stock. 

Loans  on  real  estate 

Loans  on  collateral 10 

Other  negotiable  &  non-nego.  paper..  10 
Customers'  liability  on  acceptances.. 

Real  estate 

Safe  deposit  vaults 

Cash  on  hand 2 

Ca.sh  on  deposit 2 

Other  resources 


Dec 

S7. 


31  '21. 
115.447 
872,464 
195.000 
916.000 
684.495 
193.908 
319.908 
40.107 
16.000 
606.774 
815.091 
382.633 


Dec 
•So 


1 

9 

11 

3 


.  31  '20. 
917.014 
647.968 
195.000 
235.442 
772.614 
257. .347 
169,740 
39,405 
28.000 
455,869 
736. .555 
306.157 


Dec.  31  "19. 

$5,977,088 

2.879.009 

195.000 

1.930.469 

11.732,515 

10,485,965 

4,833.488 

52.939 

40.000 

1.493.777 

6.614.929 

321,861 


Total 

Liabilities — 

Capital  stock.. $3 

Surplus  fund 3 

Undivided  profits 1 

Deposits    (savings) 5 

Deposits  (time) 5 

Deposits  (demand) 16 

Rediscounts  with  Federal  Res.  Bank 

of  St.  Ivouis 

Bills  payable  to  Fed.  Res.  Bk.,  St.  L. 

Acceptances  and  letters  of  credit 

Reserve  for  interest 

Other  liabilities ... 


$36,157,888  338,761,111  $46,557,040 


000.000 
500,000 
708,866 
736.912 
386.084 
356,130. 


319.908 

46.285 

103.703 


$3,000,000 
3.500.000 
1.866,906 
5.5.54.092 
1.. 524. 704 

16.777,695 

2,500.000 
740.902 

3.169.740 
32.460 
93.712 


$3,000,000 
3,500.000 
1.917.673 
4.901.476 
1.737.951 

24,106.848 


2,400,000 

4.833.488 

27.200 

132.404 


Total $36,157,888  S38.761.lll  $46,557,040 


*Mound  City  Trust  Co.  (St.  Louis). 


Resources —  Dec.  31 

Loans  on  collateral S462, 


Loans  on  real  estate 

Other  negotiable  &  non-n^o.  paper  &  in  v.  secur. 

Bond.s 

Stock  in  Federal  Reserve  Bank.  St.  Louis 

Other  real  estate 

U.  S.  Lifierty  bond.s 

Safety  deposit  vaults 

Due  from  Fed.  Reserve,  other  trust  cos.  &  banks. 

f'h<-cks  and  oihfjr  cash  items 

Ca.sh  on  hand  ffiirr..  gold,  silver  and  other  coin). 

Furniture  and  fixtures 

Building  account 

Exchanges  for  clearing  house 

Other  rp«»urces 


136 
274 

26 
6 

72 


'21. 
075 
100 
903 
895 
7.50 
764 


114 

2 

25 

22 

4 

31 


Total 

Linhilities — 

Capital  stock  paid  In 

Surplu-s  .    

Unflivid<-<1  prof  if. s  less  current  exps.  &  taxes  paid.. 

Dep.  sul)   to  draft  at  Klght  by  tr.  cos.,  bks.  *  bkrs. 

Dep.  ^ul>!.  to  draft  at  slrht  by  indlv.  &  others 

Ti/n»;<iTT  ir;';it«»i  of  deposit 

•  iri'-ktcK  of  deposit 

:  ■fH)slta 


904 
.397 
,096 
,503 
,000 
874 
9.52 


Dec.  31  '20* 

.S363.886 

224.2:^9 

72.;)lL' 

63,000 

6.7.50 

3y.442 

0.643 

2.000 

71.866 

3.985 

4  3.. 59. 5 

18.737 


13 


$1,181,215        S917.068 


D. 

Otl. 

C.-1 

mil 

R.«. 


$200,000 
25.000 
28.110 
80.4.55 
465.f)96 
12.7:51) 
21.2.54 


:  redbtcounU. 
i'lr  tiiTpreciatloD 


2.53.327 

'60.000 
5.243 


$200,000 
25.000 
16.010 
46,38^1 
.371.296 
28.1.36 

103.000 

117.460 

•     9.782 


Total 

'   lif-Kan  busln«H  on  April  3  1920. 


$1,181,215        $917.0CH 


North  St.  Louis  Savings  Trust  Co.  (St.  Louis). 


Retourr.'.M —  lite.  31  '21. 

Beal  entatif  morttPMie.. $128,170 

StfK-i'-  ,..,,(  1 1  I-.  ..,t.  (mkt.  value)  .5S2.126 

I>.>-                                      .517,737 

Otl.                                     .  purchmiwl S.53.311 

Du'- rr    ir.  coi.  (A*..  bkr»    4  brokera  li.Vi.Kl'l 

R<-.-\l  'Htat*!.  furniture  and  flxturn 72.163 

Mp'-'    ■                            .5J..5H1 

L«i-'                           s  ft  notoinat.  bank*  7i').7l.'> 

Oti.                                l»i,2.5H 

Total $2.6ftS.8«0 

lAnhillUtt — 

Capifxi..      $100,000 


Dec.  31  '20.  Dec.  31  '19. 
$147,745        $177.6.'i5 


360.4 1 8 

478.737 

1.024.110 

214.056 

fi.'..(',.%.5 

4S  005 

'.\:,  r.HO 
1 7  .(K)4 


335.424 

441  ,610 

730. ,566 

132.090 

66.181 

f.0..5<)0 

40.004 

16,054 


•2.4.M,410     $1,999,084 


8<ir|ilii4  anri  iindivliliwt  prnflM    . 

I)<  :  •   .        .  

C<'f  >  dopoalU. 

Otl.  :..... 

ToUl 

Itat.<>  of  lnt<T«>»l  p»ld  (in  <l»ip«i«lti...., 
Dlvldaoda  paid  ^-alnndar  ynar 


I  to  H  1 1 


1 


%2.r,f,r,.mo 

1921. 
2.  3  »t  4% 

1.'.% 


lion  000 

!.''•  'H,0 

|2.4r>l.410 

1020. 
2.  3  *  4% 
1.5"/, 


$  1 00 ,000 

10.5.2.'.8 

87K.f,l4 

806. K3 6 

19.376 

SI. 909. 084 

1910, 
2.  3  A  4% 
12% 


'Northwestern  Trusjt  Co.  'St.  Louisj. 


u. 


urtft 
.,,.1    .li 


rikom.  Bub)«ri  to  riinrk 


Drr.  31     •i\   •Der.  31   'ZO 
$4.Nf>N.2IO      l-l.fttO.tMM 


r..i..i 


f»40.Hfl.3 

V!  K\\ 

./  'KHl 

I  ■  .11 

II  :ii  I,  '.I 


43l,2Mt 
'411  'll'l 

I  (IK    «^,tl 

,'.7  mm 
I  I  I  ■.  I 


%h.'thS>.<t'\it     li.niwi  ,.(/ 


3.500.000 
200.000 
1.53,899 


7.543,186 


192.000 


.t;500,000 

200.000 

108,913 

2,347,775 

2,084,258 

3,427.629 

5.272 

14,336 

(   9,354 

1 94, 000 

15,200 


Total $8,589,085     $8,806,737 


*  Organized  as  Northwestern  Savings  Bank  in  1873  and  changed  name  to 

Northwestern  Trust   Co.   in  July   1920. 


Resources — 


Savings  Trust  Co.  (St.  Louis). 

Dec.  31  '21.  Dec.;n  '20. 


$672,353 

295.875 

75.000 

390,102 


54.022 

209.0711 
47.926/ 
72.548 


Loans  on  collateral 

Loans  on  real  estate 

Commercial  paper 

Bonds  and  stocks 

Real  estate 

Safe-deposit  vaults,  fum.  &  fixtures 

Due  from  trust  companies,  banks,] 

bankers  and  brokers \ 

Checks  and  other  cash  items J 

Cash  on  hand 

Total $1,815,897 

Liabilities — 

Capital  stock  paid  In $200,000 

Surplus  and  undivided  profits 70,676 

Deposits  subject  to  draft 1,076.159 

Time  certificates  of  deposit 108.855 

Savings  deposits 360.207 

Total $1,815,897 

1921. 

Rateof  interest  paid  on  deposits 2% 

Dividends  paid  in  calendar  years 12% 


Dec.  31  '19. 

$331,544 

140,965 

484,465 

149.050 

8,500 

13.190 

120.357 

96,675 

SI. 541. 196     $1,344,746 


S607.623 

93.370 

345.000 

299.668 

"iV.bbb 

92.427 
91.108 


South  Side  Trust  Co.  (St 

Resources —  Dec.  31  '21. 

Loans  on  collateral S721.592 

Loans  on  real  estate  security 158.259 

Loans,  commercial 309,860 

Overdrafts 3.53 

Bonds  and  stocks 1,023,186 

Safety  deposit  vaults 2,000 

Due  from  trust  co's  and  banks 337.58.'? 

Checks  and  other  cash  items 56.930 

Cash  on  hand  (curr..  gold,  silver,  &c.)  39.906 

L.L.  bds.,  U.S.Treas.  ctfs.  &  W.  S.  S.  152.688 


$100,000 

53,874 

1,005,774 

67,879 

313.669 

$1.. 541, 196 

1920. 
2,31^  &  4<7f 

12% 

Louis). 

Dec.  31  '20 

$632,044 

182.217 

322,921 

1,182 

944.199 

2.000 

318.084 

58.123 

.57.998 

180.498 


$100,000 

33.198 

948,586 

46,836 

216,126 

$1,344,746 

1919. 
2&3% 
10% 


Dec.  31  "19. 

$552,922 

305,625 

137,146 

272 

921,650 

2.000 

229,118 

30.614 

88.796 

1.982 


$2,802,357     $2,699,266     $2,270,125 


Total 

Liabilities — 

Capital  stock  paid  In $200,000        S200.000  $200,000 

Stu-plus  and  undivided  profits 66.979             71.141  54.129 

Due  to  banks  and  bankers 15.764             15.103  35.195 

Demand   deposits 1.392. '234       1.284.064  1,127,330 

Time  certificates  of  deposit 528.093           517,002  435.864 

Savings  deposits 566.787           530.539  335.542 

Reserve  for  int..  taxes  &treas.  checks.           32.500             31,417  12,065 

Bills  payable. 70,000 

Unit'-d  States  bonds  borrowed .50.000        

Total - $2,802,357     $2,699,266  $2,270,125 

Union  Station^ Trust  Co.  (St.  Louis).  __  __ 

Dec.  31  "21.  Dec.  31  '20.  Dec.  30  '19. 


"■  Resources — ^ 

Loans  and  discounts 

Uniled  Statas  l)onds 

Other  bonds  and  stocks.. 

Overdrafts 

Real  estate 

]''urniture  and  fixtures 

Cash  and  due  from  banks. 


$997,504 

290.000 

304  ..348 

710 

50.000 

19.000 

162.329 


$1,216.81' 

300.000 

226.922 

295 

50.000 

20.000 

260.918 


$1,010,167 

277.400 

180.193 

441 

36.. 500 

20.846 

209.306 


Total 


Liabilities — 

Capital .?200.000 

Surplus 25.000 

Undivided   profits 30.000 

Hills   pnyable 75.000 

Deposits 1.491.4.55 

Miscellaneous 2.436 


...  $1,823,891     S2.074.952     $1,734,853 


$200,000 
25.000 
21.791 


1.828.161 


S200.000 

2.5.000 

li..590 

125.000 

1.378.263 


Total $1,823,891     $2,074,952 

Vandeventer  Trust  Co.  (St.  Louis). 

Ker.ources    - 

(■Commercial  paper 

!.,cKins  on  bonds  and  stocks 

!.,oans  to  customers 

Bonds  ,-ind  slocks 

I'.  S.  ( !r)vernracnt  obligations 

Furnil  uro.  fixtures  &  safe  dep.  vaults. 

Real  (st.ite .- 

Overdrafts  by  solvent  customers . 

Due  fniiii  banks  and  trust  companies! 

Cash  on  hand _ _ ../ 

Other  resources  (collections) 

Total. 

Liahililies — 

f'lipll.-il  stock      

Hiirpliis  .ind  undivided  profits 

l)i'iii;inil  i|i-i)ositM 

Tliric  (•.rlirl'-.itog 

H.i\  Irii's    (li'iii.sita .. ........ 

M  Lscellancouii . 


$1,734,853 


Dec.  31  '21 .  D 

vc.  31  '20. 

Dec.  30  '19. 

$7,500 

'  120.170 

25.3 16  J 

$632,760 

$664,432 

347.1.56 

14.860 

.35.575 

274.919 

192. '248 

44.119 

9.900 

9.925 

10.400 

18.811 

20.160 

13,032 

120 

116.866 

124.087 
42 

193,275 

$920,638 

.$994,802 

.$061,4,33 

$50,000 

.$.50,000 

$50,000 

8.982 

14. .569 

11.106 

577.290 

43.818 

030.233 

900.328 

239.815 

703 

Total 


$020,638        $994,802        $961,433 

West  St.  Louis  Trust  Co.   (St.  Louis). 


Rejourrr 
Loan. on 
l.onns  irii  I 


'  il  pApur. 

I     MtlX'kll. 


<-curlty.. 
'  iHMJurlly. 


Dec.  31  '21.   Dec.  7  '20. 
$1,289,022     $1.4,59.148 


md  rixturoa . ... 

<  roiii|iKiili<«i  and  hankii 
Imr  rnnh  lU'tim 


(Ilhiir    rt'woijrfi'*. 

Tl.Ml 

I  'lllil'    ■ 


I 
I  III 


nil. ) 

'ivldiialii  and  othnm  In- 

■  iTllfil.   (if  d»p<Mllt 

di-potit 


I  <-ii    iiiiKn.  boniU 
iiiid  lAxiui .. 


042.600 

'  V.648 

250.142 

1 .018 

|2. 188.600 

$200,000 
U0.4.'<3 

1.024.5.17 
3.600 


370.020 

'  6,023 

338,371 


S::oo.ooo 
41,310 

I 


1,0.30.019 
4.2H4 


Dec.  31  '10. 

$200,998 

113.767 

633.808 

344 

277.052 

12,800 

5.808 

73.037 

22.370 

.-,S.804 

■1(0 

.'lOS 

$100,000 

35.000 

N.841 


10,300 


I,  1I..I1I  l._-5. 


IIIIK    piiVAliln.  . ............ 

Total 


I..§f 

WlWMt     •3.17a,n43     $1,401,008 
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COMPTROLLER  OF  CURRENCY  CRISSINGER  FOR 
UNIFORMITY  OF  INTERNATIONAL  MONEY. 

Continued  from  paga  792 

trade.  Granting  all  that  may  be  said  about  the  difficulties  and  compUca" 
tions  involved ,  I  am  neverthelass  prepared  to  make  my  own  modest  claims 
that  the  thing  is  possible,  that  it  can  be  made  workable,  and  that  it  would 
produce  vast  and  prompt  benefits  in  all  trade  and  commerce. 

On  other  occasions  I  have  referred  to  the  service  rendered  to  medieval 
Europe  by  the  banks  of  exchange  in  the  Mediterranean  and  Hanseatic 
cities.  Banks  of  exchange  preceded  institutions  of  deposit  and  discoimt. 
and  were  the  beginning  of  the  modern  banking  system.  They  established 
their  own  units  of  accounting  and  settlement,  independent  of  the  national 
currencies  of  the  different  countries.  In  a  time  when  credit  in  the  modern 
sense  was  in  its  infancy,  and  when  the  distortion  of  currency  systems  and 
the  general  ignorance  of  economic  principles  presented  far  greater  obstacles 
than  confront  us  to-day.  these  institutions  contributed  greatly  to  encourage 
International  trade.  With  no  such  guarantees  of  resources  and  stability 
as  could  now  be  put  behind  them,  these  medieval  banks  of  exchange  wore 
able  to  establish  their  credit  and  hold  the  confidence  of  the  merchandising 
community.  Without  exception,  they  contributed  enormously  to  establi.sh 
and  maintain  the  commercial  importance  of  cities  which  were  their  seats. 

The  history  of  monetary  sy.stcms,  under  a  fair  analysis,  will,  1  think, 
justify  the  conviction  that  it  is  possible  to  create  a  special  medium  of 
accounting  and  settlement  for  an  especial  class  of  transactions,  namely, 
those  In  international  trade,  and  gradually  to  lift  this  trade  above  the  ruck 
of  disorganized  domestic  money  conditions. 

Our  own  experience  with  state  and  federal  currencies,  and,  before  that, 
with  the  colonial  and  continental  currencies,  justifies,  the  belief  that  a  type 
of  international  currency,  based  on  especial  government  guarantees  and  on 
ample  gold  reserves,  could  bo  brought  into  existence  and  made  useful. 

Nobody  who  has  been  following  the  development  of  intelligent  opinion 
regarding  this  set  of  problems,  can  doubt  that  proposals  of  this  kind  are 
constantly  becoming  more  and  more  respectable,  less  and  less  liable  to  the 
charge  that  they  are  chimerical  and  unworkable.  The  functions  of  an 
international  bank  of  exchange,  closely  articulated  with  the  financial  sys- 
tems of  the  participating  countries,  would  have  to  be  worked  out  in  care  and 
detail;  their  ultimate  scope  would  be  determined  by  experience. 

Whether  such  an  institution  should  engage  in  deposit  and  discount  opera- 
tions, has  been  the  subject  of  much  discussion.  That  it  should  do  so, 
confining  its  operations  carefully  to  the  furtherance  of  international  trade, 
would  not  be  at  all  difficult  to  contemplate. 

Personally,  I  do  not  regard  myself  as  at  all  bold,  when  I  suggest  the 
thoughtful  consideration  of  such  a  project. 

We  are  all  generally  familiar  with  the  beginnings  of  the  Bank  of  England, 
which  has  for  two  centuries  been  the  world's  synonym  for  soundness  and 
solvency,  and  yet  wliich  found  its  beginnings  in  the  national  necessities 
of  the  British  Government,  and  whose  original  charter  was  granted  in  con- 
sideration of  certain  advances  to  the  Government  secured  by  Government 
stock.  Americans  arc  more  familiar  with  the  procedure  by  which  Hamilton 
established  the  first  bank  of  the  United  States,  making  the  consolidated  debt 
of  the  infant  republic  its  basis. 

It  is  not  difficult  to  trace  the  analogy  between  the  conditions  which 
Hamilton  confronted,  and  those  which  would  be  faced  by  a  competent 
authority  attempting  to  do  a  like  service  for  the  world  of  to-day.  Hamilton 
first  consolidated  the  debts  of  the  states  under  the  wing  of  the  federal  gov- 
ernment's credit. 

That  gave  the  new  securities  a  power  of  appeal  in  money  markets  every- 
where. In  precisely  the  same  way,  let  us  imagine  some  agreed  proportion 
of  the  international  obligations  wliich  are  owing  to  the  United  States  from 
Europe,  similarly  guaranteed,  and  issued  tn  convenient  denominations  for 
sale  in  the  general  investment  market. 

In  a  cooperation  of  the  powerful  governments  and  banking  establishments 
of  the  world,  those  securities  could  be  made  the  means  of  bringing  togethrr 
an  adequate  reserve  of  gold  and  credit  for  the  creation  of  au  international 
trade  bank. 

Such  au  institution  might  issue  an  international  currency,  or  it  might 
conduct  its  operations  in  the  terms  of  American  dollars,  Swiss  francs,  Dutch 
guilders — of  any  money  system  that  is  recognized  as  securely  on  a  gold  basis. 
Former  Secretary  of  the  Treasury  Shaw  recently  proposed  the  employment 
of  the  American  dollar  in  settlement  of  international  transactions,  pointing 
out  that  the  amount  of  dollars  that  would  require  to  be  actually  shipped 
from  country  to  country  in  settlements  would  be  almost  rediculously  small 
in  proportion  to  the  volume  of  business  done.  The  idea  of  an  international 
trade  bank  is  not  essentially  different,  and  it  would  appeal  more  effectively 
because  it  would  not  bo  subject  to  the  charge  that  the  money  and  banking 
system  of  a  particularly  country  were  betting  too  great  a  prestige. 
I  do  not  believe  the  thing  impossible  or  impracticable,  provided  we  have 
vision,  imagination,  and  initiative  enough  to  lead  us  into  a  careful  explora- 
tion of  possible  methods. 

The  utility  of  such  a  system  is  so  obvious  as  hardly  to  need  suggestion. 
Various  of  the  grea  national  banking  establishments  of  the  world,  among 
which  we  are  perhaps  more  familiar  with  the  Bank  of  France,  the  Bank  of 
England,  and  the  United  States  Banks,  had  their  beginnings-in  the  necessi- 
ties of  governments  in  critical  times.  Napoleon  always  referred  to  the  Bank 
of  France  as  "his"  bank,  and  though  he  was  never  a  very  good  financier,  he 
fully  realized  his  own  limitations  In  this  regard  and  reposed  gi-eat  confidence 
in  Mollien,  his  minister  of  the  trea.sury .  The  famous  Havre  note  of  Mollien 
to  Napoleon,  written  in  1810,  stands  to-day  as  one  of  the  very  clearest 
expositions  of  the  purposes  and  methods  of  banks  of  issue. 

I  believe  that  it  is  time  for  consideration  of  measures  to  apply  effective 
forms  of  international  cooperation  to  this  problem.  Such  an  institution 
would  furnish  to  every  country  not  only  an  incentive,  but  a  valued  and 
ever-present  aid,  to  bring  its  own  currency  system  up  toward  parity  with 
the  njedium  of  international  transactions.  Its  power  over  the  ratios  of 
monetary  exchange  would  constitute  a  leverage  upon  governments  disposed 
too  recklessly  to  inflate  and  debase  their  own  domestic  currencies.  This  in 
turn  would  be  the  most  effective  pressure  upon  governments  to  make  their 
budgets  balance,  to  reduce  their  expenditures,  to  live  within  their  current 
revenues;  and  this,  again,  would  be  a  powerful  influence  to  keep  govern- 
ments in  the  mood  of  peace. 

Have  we  among  us,  a  man  with  the  genius  of  the  younger  Pitt,  the  wisdom 
of  Mollien,  the  vision  and  imagination  of  our  own  illustrious  Hamilton  to 
point  the  way  to  bring  order  out  of  the  financial  chaos  of  the  world  ?  This  is 
no  time  for  men  who  would  bo  leaders  to  insist  that  anything  is  Impossible, 
simply  because  it  is  unprecedented.  If  there  is  a  banker,  an  economist,  or  a 
statesman  in  the  world,  who  in  1914  would  have  believed  that  the  financial 
and  economic  accomplishments  of  the  years  since  1914,  would  bo  poss'ble. 
I  will  admit  his  special  authority  to  tell  us  what  can  and  what  can  not  be 
dono  in  this  realm.  The  nations  have  been  for  nearly  eight  years  doing 
from  day  to  day  things  that  any  sane  man  would  have  said  eight  years  ago 
wore  impossible.  They  have  done  thorn  in  almost  innumerable  department 
of  human  activity.  If  they  could  do  them  under  the  difficult  circumstances 
of  war,  certainly  they  can  do  more  of  thorn  »indcr  the  easier  conditions  of 
peace,  when  cooperation  Is  so  earne.stly  desired  and  so  absolutely  necessary. 


ENGLISH  FINANCIAL  MARKETS—PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London^ 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Feb.18.  Feb.20.  Feb.21.  Feb:22.  Feb.2Z.  Feb.2A. 

Week  ending  Feb.  24—  Sm.  Mon.  Tues.  Wed.  Thur$.  Fri. 

Silver,  per  oz d.  33!i  333^  33^  33Vg  33  325^ 

Gold,  per  line  ounce 95s.4d.  95s.4d.  94s.9d.  943.10d.933.9d.  93s. lOd. 

Consols,  2  H  per  cents 565*  .57  5Hi  57  56  H  65  H 

British,  5  per  cents 96  96!4  96!^  96  96^  96K 

British,  4  h;  per  cents 90'4  90W  90H  90K  93!^  93 

French  Rentes  (in  Paris),  fr.  .58.75  59.50  59.95  59.55  58.60  

t-rench War Loan(ln  Paris) ,fr.  78.95  78.95  78.95  78.95  78.95  

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  In  X.  Y.,  peroz.  (cts.): 

Domestic ...99%         99»/g         99'/^         Holiday     99H       99M 

Foreign M>A         64K         653^         Holiday     6iH       63H 


STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country, 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given: 

circulation 

Feb.  1  1921. 


Gold  coin  and  bullion. 

Gold  certificates 

Standard  silver  dollars 

Silver  certlJicates 

Subsidiary  silver 

Troa.siirv  notes  of  1890.. 

United  States  notes :i46.fi81.016 

Federal  Reserve  notes d2, 560. 887, 510 

Federal  Reserve  bank  notes    111,140,400 
National  bank  notes 749,611,367 


Slock  of  Money  Feb.  1  '22 Mcmev  in 

in  U.  S.      aHeldlnTreas.  Feb.  1  1922. 

s  s  $  s 

3.680,882,401  367,064,680cl,024,641,707al,075.347,317 
436,528,999   304,368.825 
12,858,238    66.862,616 

276.217.973 

14.950,395   257,591,117 

1,543,024 

3.967.098   342.713,918 

3,158,867  2,202.894.568 

1.719.532   109.420.868 
20.072.624   729,538,743 


357,481,851 
...  2"7'2,54V,5i2 


97,720,180 
148,177,905 
263,674,536 
1,604,447 
342,742,688 
3,104.653,864 
220.911,066 
697,186,864 


Total  8.079,226.057  423.791,4.'J4  5.447.953.533  6,256,387,672 

Population  of  continental  United  States  estimated  at  109,055,000.  Circulation 
per  capita,  $49  96.  .   ^    ^  .  ., 

a  This  statement  of  money  held  In  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  In  Federal  Reserve  banks  and  in  national 
banlv.s  and  special  depositaries  to  the  credit  of  the  Treasurer  ol  the  United  States, 
amountlns  to  S340.248.173.  „     ^  ..       _,..,.... 

c  Includes  8522,361.245  Federal  Reserve  Gold  Settlement  Fund  deposited  with 
Treasurer  of   the  United  States. 

d  Includes  own  Federal  Reserve  notes  held  by  Federal  Reserve  banKs. 

j\fole  — On  Feb  I  1922  Federal  Reserve  banks  and  Federal  Reserve  asents  held 
against  Federal  Reserve  notes  $1,586,543,735  gold  coin  and  bullion,  $266,103^80 
gold  certillcates,  and  $354,834,075  Federal  Reserve  notes,  a  total  of  $2,207,481,090, 
against  1.530,614.076  on  Feb.  1  1921. 


Auction  Sales. — .\mong  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Stocks.  Price. 

25  QueensboroHold.  Corp.,pf. 
37  QueensboroHold.Corp.,com 

5  Lubricating  Metal,  no  par.  [$1,000 
13  Standardized   Sec.   Constr.      lot 

Co.,  Class  B 

2,000  Magma  Chief  Copper,  com 

g  1     CflpCll  - -■ 

2  Corpus  Chrlstl  Ry .  &  Lt.,com.$l  lot 
100  Josevig-Kennecott  Copper, 

SI  each 81  lot 

.•$209,000  Amer.  Cities  Co.  5-6% 

Coll.  Tr.  Ctfs.  of  Deposit... 

4,000  Houston  Ltg.  &  Power.. 

1,175  Little  Rock  Ry.&  Elec.. 

6  Little  Rk.  Ry .  &  El.,  pref 
67  Birmingham  Ry.,  Lt.  & 

Power,  pref 

202  Birmingham  Ry.,  Lt.  & 

Power }$150,000 

*  216  Memphis  St.  Ry..  pref..        lot 

*  225  Memphis  St.  Ry 

*  9  KnoxvlUe  Ry.  &  Lt... 
*$338.000  New  Orleans  Ry.  & 

Lt.  5s.  1949,  series  A 

*  46  New  Orl.  Ry.&Lt..  pref. 
«S50,000   Birm.    Tide-Water 

Ry.  .5s,  1946 

*fl05,500  Birm.  Tide-Water 

Rv.  5s^  subject  to  prior  lien 
1,000  Houston  Lt.  &  Pow.  1905 

stock,  subj.  to  prior  lien — 


Shares.     Stocks.  frtce. 

15  Rugby    Press 86persh. 

SOSmall  &  Co..  Inc $2 

3,000  Brunswick    Site    Co So  per  sh. 

13  Elec.  Storage  Battery. $140  per  sh. 
12  Irving  Nat.  Bank..$190H  per  sh. 

1,000  La  Jara  Gold  Mines $4  lot 

5  Bordens  Cond.   Milk. $94  per  8h. 
1  Brazilian  Trac,  Lt.  &  Pow.. $11 
250  Alaska  Handy  Gold  Mining. $2  lot 

1  Amer.  Tvpe  Fdrs.  Co.  pref. $73  lot 

2  Cuban  Sugar  Mills $3  lot 

5  Isle  Royale  Copper.. 820  per  sh. 
1  Mississippi  River  Power $14 

10  Motor  Prod.,  CI,  "A"  $45  per  sh. 

100  Northwest  Oil 812  lot 

100  Sup.  &  Boston  Copper $80  lot 

SOOTuxpam  Star  Oil  Corp $1  lot 

5  Whitehall   Securities  Co 82  lot 

30  U.S.Reduc.A  Refining... \$12  lot 
30  U.S.   Red.&Reflnlng.pref.J 

3,000  La  Jara  Gold  Mines 1110 

6,000  La  Jara  G.  M..  temp.  ctfs. J  lot 
5  N.   Y.   Produce  Exchange 

Clearing  As30c'n.$43  per  share 
Bond.".  per  cera. 

Sl.OOO  U.  S.  4K%  Victory  loan. .100.02 
$1,000  Corpus  Christ!  Ry.  &  Lt. 

1st  6s,   1934 89 'ot 

$50  U.  S.  3d  4ii%  Liberty  Loan.. $48 
8100  U.  3.  l3t  4%  Liberty  Loan--$i)8 
$45  Tobacco  Prod.  Corp.  diT.  otts.  $39 


*  These  stocks  and  bonds  were  sold  in  a  separate  lot  for  $25,000. 

Bv  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shnrrx.     Stocks.  $  per  sh. 

10  First  Nat.  Bank  of  Phila 2.50 

20  Fourth  St.  Nat.  Bank 280 

16  Market  St.  Nat.  Bank 228-230 

10  Quaker  City  Nat.  Bank.l36H-136?i 

10  Fidelity  Trust  Co 435?i 

30  Land  Title  &  Trust  Co 481  >i 

10  Northern  Trust  Co 493 

18  Finance  Co.  of  Penna.,  1st  pref.  104 

26  Finance  Co.  of  Penna..  2d  pref.  104 
48  Phila.  Co.  for  Guar.  Mtgs.l25J<-126 

6  Merchants-Union    Trust    Co., 

$50  e.ich_ 62"^ 

2.S  American  Rys.,  pref 25 

29  Clilzens  Pas.senger  Ry 195 

35  Bailcv.  Banks  &  BIddle   Co., 

I>referred lOOH-102 

464  Tonopah  Mining 'IH 

3  Wevmaii-Bruton  Co.,  com 179  li 

4  Phila.  Nat.  Bank 315-316 

45  rights  to  subscribe  to  B.ank  of 

North  America  at  $200 62  H 

1  r.lrard  Nat.  Hank 375 

2  Phila.  Tni.st  Co. 550 

5  Glrard  Trust  Co 755-760 

5  Aldlne  Trust  Co ..200 

15  Chelten  Trust  Co... 145 

2  Commonwealth    Title    Ins.    & 

Trust   Co 220 

13  Fidelity  Trust  Co .-430 

20  Guar.  Tr.  Co.  of  Atl.  City 2I9« 

20  Amer.  Cone  &  Pretzel  Co SO 

27  Mine  Hill  &  Schuyl.  Hav.  RR.  49!f 
100  f 'amdon  Fire  Ins.  Assoc,  $5  ea.  11 

10  fYanklln  Institute,  1st  class...     2M 

4  Phila.  Bourse,  com.. 6M 

1.50  Illinois  Zinc  Co . 80 

20  North  Penna.  RR.  Co.. 80 

20  Polish  Amer.  Trade  &  i:>evel. 

Co.,  pref.,  $25  each .lot  $2 


Shnres.     Slocks.  $  per  sA- 

20  Merchants  &  Mfrs.*  Finance..  5H 
10  Kings  Mtn.  Gold  MIn.,  $10  ea.lot  $1 

18  Commercial  Trust. 329 

6  United   Gas 41 

60  Philadelphia  Life 10 

Bonds.  Percent. 

$2,000  Quahoning  Coal,  fis,  1935..  9iH 
SI  000  Johnstown  Trac.  5s,  1943..  635i 

$1.0110  American  Gas  6s,  2016 78M 

$1,.500  Altoona*  Logan  Valley  Elec. 

Rv.  44s,  1933 58H 

$1,000  Phila.  Sub.  C-iS  &  Elec.  58, 

1960 - 86  V!; 

$2,000  Keystone  Coal  A  Coke  63, 

1926 - 99 

81.000  Lehigh  Valley  &  Transit  5s, 

1960 68 

$500  Berwyn  Water  CO.  6s,  1935..  92 

200  Crowns  Austrian  Empire lot  81 

575  Francs  CItv  of  Paris ..lot  $9 

100  Vrancs  City  of  Ghent lot  81 

5.50  Francs-Credit  Fronsler  Egyp.lot  81 

800  Francs  Ottoman  Empire .lot  $1 

200  Francs  Kingdom  of  Serbia lot  81 

85.000  Southwestern  Utilities  Corp. 

8s.  1936 -   80 

8500  Montgomery  Transit  &  Light 

6s.    1947 lot  '1 

$12,000  City  of  Salem  (N.  J.)  4Ms, 

1929 96H 

$100  Springfield  Water  Co.  5s.  1926  75  ^ 
817.000  Newark  Cons.  Gas  58,  1948  87H 
$5,000  Mfrs.' Club  of  Phila.  6s,  1940  76M 
$5,000  Paterson  &  Passaic  Gas  &  i-'^JII 

Electric.  5s,  1949 87H 

$9,000  Athens  Gas  Light  &  Fuel  m 

5s,  1942 "^0 

$4,000  Assoc.Gas  4  Elee.  5a.  1939.  76 
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By  Messrs.  Wise,  Hobbs    .fVrnokl,  Boston: 

Share*.     Stockt.  %  per  sh.\  Shares.     Stocks.  S  per  sh. 

13  National  Shawmut  Bank 237  75  Heywood-'WakPfleld  Co.,  com. Ill 

3  Great  Falls  Manufarturlng llOH      20  Gorton  Pew  Fisheries,  pref 


10  U.  8.  Worsted,  latpref.. 12H 

100  Natimkeag  Steam  Cotton.  .225-225  Vf 

10  Nashua  MfR.,  pref lOOH 

6  Amcrlran  Mtc,  com 90 

6  Converse  Rubber  Shoe,  pref 87 

25  Llceett's  Internal. ,  Ltd.,  pref., 

$50  each 50 

By  Messrs.  R 


Siares.     Slocks.  S  per  sh. 

25  Nat.  Shawmut  Bank.  Boston.. 235      , 

2  'Webster  &  Atla.s  Nat'l   Bank,  I 

Boston 205 

10  Gloucester  Safe  Dep.  &  Trust  , 

Gloucester.  Mass 225 

10  Berkshire  Cotton  Mlg.  Co 240      i 

34  Great  Falls  M  fg 105-105H  , 

3  Waltham    Bleachery    4    Dye  ' 

Works.  e.\-div 150K  i 

5  Nashua  Mfg.,  common 81 

3  Ware  River  RR 105'/i 

13  Hood  Rubber,  pref 95H 


9  American  Manufacturing,  pref-  79 

500  IT.  S.  Worsted,  com... 20c. 

16  Blgelow-Hartf.  Carpet.  com...It)3V^ 

390  Ma.ss.  Sec.  Corp.,  pf..  S10ea.\S2,700 

78  Mass. Sec. Corp., com. ,$10  ea./        lot 

Bonds.  fer  cent. 

$2,000  Edison  Elec.  III.  73,  1922. -.lOOH 

L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  S  Per  sh. 

19  Boston  Wliarf  Co 96-96 >i 

2  Lawrence  Gas 110 

5  Cambridge  El.  Sec.,  50%  paid 

144^-145  Vi 
30  Campbell  Manufacturing  Co..    50c. 

5  Draper  Corporation 152  ',4 

62  Rockland  Rockport  Lime  Corp.  20 

20  Merrimac  Chemical 83H 

25  Bigelow- Hartford  Carpet 163)4 

Bonds.                                        Per  cent. 
51,000  Middlesex  &  Boston  St.  Ry. 
4^3.  1932 57 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Feb.  16  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1921  show  a  decrease  in  the  aggregate  of 
13.2%. 


Cleariims  at — 

Week  ending  February  16. 

1922. 

1921. 

Inc.  or 
Dec. 

1920. 

1919. 

Canada — 

Montreal 

Toronto 

Winnipeg 

■Vancouver 

Ottawa.   

$ 
86.106..528 
86.212.355 
43.855.822 
12.0S8.458 
6.130.424 

S 

99.953.054 

102.743.134 

45.399.111 

12.918.593 

7  228  305 

% 
—13.8 
—16.0 
—3.3 
—6.04 
—15.1 

S 

127.850.545 

98,361.277 

41.106.090 

15.200.535 

7.916.738 

S 

94.577.583 
68.858.781 
34.516.048 
10,198.625 
5.768.927 

Calgary 

Edmonton 

Victoria 

Hamilton 

Quebec 

4.453.726'         5.597.251 
3.709.826          4.277.428 
1.911.812          2.429,842 
4.575.623^         5.713.568 
4.899.583          6.198.023 

—20.4 
—13.2 
—21.4 
—  19.9 
—20  9 

7.561.579 
4.946.521 
2.100  000 
5.763.132 
4  990  482 

5.0R0.3I2 
3.274.769 
2.065.231 
4.682.2'.)9 
4.276.048 

Reglna 

TTallfnT 

2.601.655          3.149,092    —17.6          4,100.000 
2.866.732'         3.074.565      — 6.7          4.162.415 

3.078.807 
3.843.797 

St.  John 

Saskatoon  

2.476.112          2.501.344     .  —  1.0 
1.3.34.734          1.620.290    —17.6 
2,529,848          2,713.846;     —6.7 
918.818           1,162.771    —20  9 
519.189              651.2461  —20.2 
728.381;            944.835    —13.7 
492.654'             632.258    —22.1 
994.447!         1,177.901    —15.5 
423.883;             631.323    —32.8 
287.8121             352.217    —18.2 
610.088              889.670    —31.4 
783.603          1,236.777;  —36.6 
829.6511             923.554;  —10  1 
2.648.475'         2.668. 1071     —0.7 
260.431:             284.7651     —8.2 
840.9ir             940.115    —10.5 
527.425  Not  included    in  total 

2.879.216 

1,797,020 

3.236.451 

1,350.212 

727.864 

764.940 

590.624 

1,094,823 

568.945 

371.018 

651.018 

899.537 

990.377 

2,514.873 

360.353 

s. 

2.710.654 
1.433.908 
2.273.63S 

Moose  Jaw 

Lettbridge 

Fort  William 

Brandon 

Brantford 

New  Westm!n9t«r 
Medicine  Hat... 

Peterborough 

Sherbroolie 

Kitchener 

Windsor .- 

Prince  Albert 

Moncton 

Kingston 

1,482.442 
626.0">0 
5.37.178 
440.824 
826.683 
304.6.56 
486.578 
693.870 
732.572 
681.662 

1,163.319 
314,788 

Total  Canada. 

276.091,581      318.012.965'   —13.2^     342.855.985 

254,946.049 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury-  Department: 

APPLICATIONS  TO  ORGANIZE  RECEIVED. 

Capital. 

13 — Carolina  National  Bank  of  Anderson,  So.  Caro $200,000 

Correspondent,  T.  Allen.  Anderson,  So.  Caro. 

14 — The  Compton  National  Bank,  Compton,  Calif 25.000 

Correspondent,  Nelson  Ward.  Compton,  Calif. 

15 — The  Lansing  National  Bank.  Lansing,  No.  Caro 25,000 

Corr»»si>ondent.  B.  C.  Segraver.  I^nsing,  No.  Caro. 

17 — The  Old  i'ortage  National  Bank  of  Chicago.  Ill 200.000 

Corresiiondcnt.    Peter    H.    Cloven,    4017    Milwaukee 
Ave.,   Chicago. 

18 — The  Clilzens  National  Bank  of  Gillespie.  Ill 50.000 

Corrfwpondent .  M.  P.  nprg«n.  Gillespie,  111. 

The  First  National  Bank  of  Kenmore.  N.  Y 50,000 

Correspondent,   Hiirold  V.  Cook,  518  Erie  Co.  Bank 
Building,  Buffalo.  N.  Y. 

APPLICATION.^  TO  ORGANIZE  APPROVED. 

13 — The  First  National  Bank  of  Centrcr  Hall.  Pa.. $25,000 

f.  ......    j„Q    fj    i^jyy    Hcllcfonte,  Pa. 

15 — Til  il  Hank  of  ll<.ii)ro«)k.  Ariz -10,000 

<  n    .1.  Thomas.   Hi.lt)r(K)k.  Ariz. 

18 — Th«j  I'iMipltv.  .'^.iiional  Hank  of  Stuttgart.  Ark 50.000 

Corrwipondcnt.  Paul  K.  Mc(7.>y,  Stuttgart.  Ark. 

APPLICATIO.VS  TO  CONVF.RT   RKC'F.IVED. 

14 — Thp  Hiinny"l'l»'  National  Hank.  Hunnywlde.  Wash. 

'  'the  Huiinysidir  Bank.  Sunnynidp.  Wash. 

VV.  I.    IWK>fni'r.  .Siirmy-'lde,  Wash. 
;  .National  Hatik  of  Norfolk.  Va 
ri  i,f  the  (.lontlnfiiial  TriiJit  Co.  of  Norfolk, 
'lent.  <'otitlnental  Trii^l  C.o..  Norfolk,  Va. 

.«!  Bank  In  .Sijragui-.  WriKh 

n  of  lh<!  H.iiik  of  '^iiniguc.  Waih. 
I'W-nt.  A.   L.  .Sni;ill>'y.  .Spraguit.   Wmh. 

PLICATION.S   Tf»  f;ONVF,Ur   AI'l'ROVKI). 


Feb. 
Feb. 
Feb. 
Feb. 

Feb. 


Feb. 
Feb. 
Feb. 

Feb. 


Feb.   15— Til 


Fob.   18— Fir 


$50,000 


350,000 


.30.000 


Feb.    1/ 


Ai 

-Th' 

( 

Kir 


M  ink  of  I)l-" 

III!    Olfllll. 

M      I, 


$50,000 


Cal. 


25,000 


Feb.   14— Til 


Feb.    IH— Tir 


llu 


'■'■mba.  Calif. 

Il.'ink .  Oliiiiba, 
OInuba,   Calif. 

Okia 

^'iiKtliank.Mnrlow.Okla. 

.     ] M.irlow,  OkU. 

itnnk  of  liltt<k>l)iirg,   Va 50,000 

of  itio  llrifiM  of  l(|.,.k~hiirg,  Vb. 
■       ^  •  ■  Va. 

Okia 100.000 

!  Durant.  Okie. 
.-i.  A.  Whale.  Prmidont  Aniorlcnn  StAte 
rant.  C>kln. 


<   MARTK.KH    I.HSIJK.D. 
Feb.    1ft  -121  I  1    Thf  rir^t  Nntlonnl  |)nnl<  r.f  Kn'imrlnw.  Wniih 


I 
i 


i  r      A  .    11      .MntfT. 

Feb.    1»V     U'l  ihoina,  Okln. .. 

ink.  I  "nirnhofnn.  Okie. 
'  iilrr.  «»llyi>  Arrlii«u>n. 

<  '(Kion  \  I  I.    I.  .\M  II-.  NtK.   K-XTKNIlKI). 

t'ttlil  Cloir  lit 
C2I0  Tl.<' II    fli.iil.  .  *:  iil'.,,.,l  n  u,U    Rt    r-hnrln.  Ill  Feb. 

•■'«.  Dek Fnb 

■I     l*» Frb. 

P» I'<tl 

Frb 

Fob. 


$«t0,000 

2.'>,0<)0 
25.000 


III. 


fli/tOint 
\.\  1 04 J 
I'll.; 

I'M.' 

\'y\.'. 


CORPORATE  EXISTENCE   RE-EXTENDED. 

2642  The  Searsport  National  Bank.  Searsport.  Maine Feb.  13  1942 

26-17  The  National  Exchange  Bank  of  Wauki-sba,  Wis Feb.  13  1942 

263fi  The  First  National  Bank  of  Applelon  Citv.  Mo Feb.  14  1942 

26-19  The  Citizens  National  Bank  of  Parker.sburg.  W.  Va Feb.  15  1942 

2651   The  First  National  Bank  of  Richfield  Springs.  N.  Y Feb.  15  1942 

2601  The  MiUerton  National  Bank,  Millerton,  N.  Y Feb.  17  1942 

CHANGE   OF  TITLE. 
Feb.   15 — 6974  The  Deming  National  Bank,  Demlng,  New  Mex..  to  "First 
National  Bank  in  Deming." 

VOLUNTARY  LIQUIDATION. 

Cavitai. 
Feb.   14 — 10793  The  State  National  Bank  of  San  Antonio.  Tex.. .$500,000 
Effective  Dec.  24  1921. 

Absorbed  by  the  City  National  Bank  of  San  .\ntonIo. 
Tex.,  No.  5217.  Liability  for  circulation  assumed 
under  Section  5223.  U.  S    R.  S. 

DIVIDENDS. 

Di\idends  are  now  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dixidends  announced  the  ear- 
rent  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


II 

14 

I'i 

|H 


IS   l«4.' 


Name  of  Company. 

Railroads   (Steam.) 

Boston  &  Albany  (guar.) 

Canadian  Paciric.  preferred 

Erie  &  Pittsburgh  (quar.) 

Fonda  Johnstown  &  Glov.,  pref.  (quar.) 

Pitts..  Ft.  Wayne  &  Chic,  com.  (quar.). 

Preferred    (quar.) 

Street  and  Electric  Railways. 

Eastern  Wisconsin  Elec.  Co.,  pref.  (qu.) 
Frankford  &  Southwark  Pass.  Ry.  (qu.) 
Galveston-Houston  Elec.  Cos.,  preferred 
Georgia  Railway  &  Electric,  conunon... 
Market  St  Ry.(San  Fran.), prior  pf.(qu.) 
Northern  Te.xas  Elec.  Co.,  com.  (quar.). 

Preferred 

Second  &  Third  Streets  Pass.  Ry.  (quar.) 
Wisconsin-Minnesota  Lt.  &  P.,  pref  .(qu.) 

Miscellaneous. 

Advance-Rumely,  preferred  (quar.) 

American  Locomotive,  common  (quar.). 

Preferred    (quar.) 

Araer.  Mfg..  com.(payable  in  com.  stock) 
Amer.  Mfg.,  pref.    quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

American  Power  &  Light,  com.  (quar.).. 
Atlantic  &  Pacific  Tea.  com.  (quar.) 

Preferred    (quar.) 

Beacon  Oil  (monthly) 

Belding-Cortlcelli,  Ltd.,  pf.  (quar.) 

Boott  Mills,  com.  and  pref.  (quar.) 

Borden  Company,  preferred  (quar.) 

Calumet  &  .-Xrlzona  Mining  (quar.) 

Chllds  Compiiny,  common  (quar.) 

Preferred     quar.) 

Computing-Tabulatlng-Recording  (quar) 
Cramp  (Wn..)  &  Sons  S.  &  E.  Bids  (QU.) 
Dominion  Glass,  conunon  (quar.) 

Preferred    (quar .) 

Dominion  Iron  <fe  Steel,  pref.  (quar.)... 

EIS  Horn  Coal  Corp.,  pref.  (quar.) 

Federal  LIsht  &  Trac,  pref.  (quar.) 

Preferred  (payable  In  prrf.  stock) 

Foster  (W.  C.)  Co..  common  (quar.) 

Preferred    (quar .) 

Preferred  (participating  dividend) 

Frocport  Gas.  preferred  (quar.) 

Galena  SIcnal  Oil.  pref.   (quar.) 

Globe  Soap,  common 

First,  second  and  special  pref.  (quar.) 
Gras.selll  Chemical,  com.  (quar.) 

Preferred    (quar.) 

Grafton  Co.  Elec.  Lt.  A  Pr..  pf.  (quar.). 

Gulf  .'States  Steel,  1st  pref.  (quar.) 

Illinois  Bell  Telephone  (quar.) 

Lake  of  the  Woods  Milling,  com.  (quar.) 

Preferred    (quar.) __ 

Lehleh  Valley  Coal  Sales  (qtiar.) 

I.lsuett  <t  Myers  Tobacco,  pref.  qusr.).' 
MiLwonma  Lt.  <t  Pr.,  rom.  &  pf.  (,iu.ir.) 
Mnvcr  (Oscir)  *  Co.,  Inc..  Ist  pref.(qu.) 

.Second  preferre<!  (quar.) 

MerKcnlhaler  Linotype  (quar.) 

Montana  Power,  common  (quar.) 

Pr(-fcrrr-l    (quar.) 

Motor  Wheel  Corp  .  com.  (quar.) 

Nat.  I.'nanii'llni:  &  Stpg.,  pref.  (quar.).. 

rrffi-rrrd     (quar.) 

I'n-fcrred     (quar.) 

I"ritirii'<l    (quar  ) 

National  Siirety  (quar.) 

National  Trarwlt  (extra).. 

Owi'im  Bottle,  rommou  (quar.) 

I*ri-fi-rre<l    (quar)    

I'cniiiM-k  (HI  (quar.) 

I'riiri"'.lvatil-i  W.'iter  .t  Power  (quar.) 

ITo<  iir  .V  < ;  iiiilile.  0%  pref.  (quar.) 

I'rovlnrlul  I'uiM-r  Mills,  commuD  (quar.) 

ITi  f<Tr<-<l    fciimr  ) 

It   "         o.,  I  ....,.,, ..   ,., „„„   quar.).. 

I  ;>rrf    fqn.ir.). 


r  (quar.) 

I  .<.  fill  (.(liar) 

s\\i\  pri-ti-rrcd  (quar). 

'   ■-"■     'ou..r  )    .. 

•rienl  (quar.) 
u.  (<iujir  ). .. 

iunr  ». 

'in  (qiuir  ). .    .    . . 
ruiuinon  (guar.) . .    .. 

•r  ) 

"(iinr  ) 
(quar  l 
'.jimr  ) 

t                             ■  'I  pmfi-rrrd  (guar.).... 
I  fiiionllily) 

'<-tM    loiiinioii  (qtiar.) 

•   rrnl  nriM  iirrfrrrci!  'qiinr  ) 


Per 
Cent. 


When 
Payable. 


I'rrfirrwl 

fr.  f.  ,...1 


2 

*1H 

IH 

*1»4 


m 

$4.50 

3 

2 

*1H 
•2 
*3 

3 

IM 


*75 

*1K 
*  1  ?i 
GO 

*nf 

*\H 
*\H 
*IM 
I'A 
*25c. 
•1« 
*2 

♦1'4 
15i 
li« 

*.50c. 

2 

1« 

*1 

■•l 
IH 

IM 

75c. 

*lHi 

•r42 

75c. 

1« 

H 

ih 

♦2 

1 

IH 
*2 
*1H 

2 

*2 
3 

IK 

S2 

*IH 
IH 
15i 
2 

2K 
•H 

•IH 

♦2 

15-; 
l->f 

IV 

l'» 

3 

•.50c. 

♦.'lOc. 

•\H 

Pl 

•1« 

•  m 

•2 

•IW 

•IH 

•I'. 

•I'< 

S2  ,''•0 

•Hi 

•lu, 

250. 

in 

•$2 

•5 
•21, 
MU 
•U^ 
••I 

•ni 

•«N' 

-I ' 


Mar.  31 
Apr.  1 
Mar.  10 
Mar.  15 
Apr.  1 
Apr.     4 


Mar. 
.\pr. 
Mar. 
Feb. 
.■^pr. 
Mar. 
Mar. 
Apr. 
Mar. 


Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

June 

Sept. 

Dec. 

Mar. 

Mar. 

Mar. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

.^pr. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar 

Apr. 

.\pr. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Mnr. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

June 

Sept. 

Dee. 

Apr. 

Miir. 

Apr. 

Apr. 

Mar. 

Apr. 

Mar. 

Apr. 

Apr. 

Miir. 

Mar. 

Mar. 

Miir 

Mar 

Mnr. 

.A  tir . 

Mnr 

M:ir, 

Mnr. 

Miu". 

Apr. 

Apr. 

Apr. 

Mnr. 

Apr. 

Apr. 

Apr. 


'1  j 


l.M..,. 

S       iMitr 
I       '^'•" 


1     .! 


Books  Closed. 
Days  Inclusive. 


•Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.    1 

•Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.  lOo 

•Holders  of  rec.  Mar.  10 

•Holders  of  rec.  Mar.  10 


Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 


•Holders 
•Holders 
•Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


of  reo. 
of  rec. 
of  reo. 


Feb.  20 
Mar.  1 
Mar.  la 
Feb.  10 
Mar.  16 
Feb.  24 
Feb.  24 
Mar.  1 
Feb.  20 


Mar.  16 
Mar.  13 
Mar.  13 


Holders  of  rec.  Feb.  24 


•Holders 

•Holders 

Holders 

Holders 

•Holders 

Feb.  26 

I'cb.  26 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

•Holders 

♦Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Hold.r.H 

Holders 

Holders 

Holders 

llolderH 

Holders 

•IlolderM 

•Holders 

•Holders 

Holders 

•Holders 

•llcildc-rM 

Holders 

Holders 

•Holders 

•Hcpldirs 

•Holdem 

•lloiilint 

•Ilolilcrn 

IlolillTH 

♦Hold'TK 
Holdern 
llr>lder'< 
I'-.l.     21 

•lloldrrt 
Mar    in 

•Holdrnt 
Iloldrm 
llolil-rn 

•Holdim 
lloldrrn 

•lloldrrn 

•l>.  i-l-rn 

ril 

t.  rn 

•lli,i,ii-rii 
Hold'-ni 
Miildrri 

•lloldmi 


of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rpc. 
of  rec. 
of  reo. 
of  rec. 
of  r(>c. 
of  rec. 
of  roc. 
of  rec. 
of  ree, 
of  ree. 
of  reo. 
of  rec. 
of  ree. 
of  ree. 
of  rw. 
of  ree. 
of  reo. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  n-e. 
of  ri-<'. 
of  riT. 
of  re<'. 
of  ree. 
of  riT. 

to 
of  roe. 

to 
of  rro. 
of  ree. 
of  riT 
of  rw. 
of  roe. 
of  rpe. 
of  rm, 
of  rer 
of  r«i. 
of  fee. 
of  ree 
of  reo. 
o(  rec. 


Feb.  24 
Mar.  1 
Feb.  18 
Mar.  lo 
Mar.  4 
Mar.  10 
Mar.  10 
Mar.  20 
Mar.  15 
Mar.  15 
Mar.  16 
Mar.  15 
Mar.  1 
Mar.  6 
Mar.  6 
Mar.  20 
Mar.  20 
Mar.  20 
Feb.  21 
Feb.  28 
Mar.  1 
Mar.  1 
M.ar.  15 
M:ir.  16 
Feb.  17 
Mar.  16 
Mar.  30 
Feb.  25 
Feb.  25 
Mar.  16 
Mar.  16 
Feb.  17 
Feb.  20 
Feb.  20 
Mar.  4a 
Mar.  14 
M;U-  .14 
Mar.  10 
Mar.  11 
June  10 
Sept.  9 
I)w.  9 
Mar.  21a 
Feb.  28 
Mar.  10 
Mar.  16 
Mar.  in 
Mar.  17 
Feb.  26 
Mar.  18 
Mar.  18 
Mar.  17 
Mar.  7 
Feb.  17 
Feb.  17 
Mar.  4 
Feb.  20 
Mar.  24 
Mnr.  14 
Mar.  14 
.Mnr  1 
Mar.  I 
Mar.  .11 
Mnr.  4 
Mnr.  4 
Mnr  4 
Mnr.  4 
Mar.  18 
Mar  Ifi 
Jillio  lA 
H<<pt.  I A 
Dor.  lA 
Frb.  I A 
I'nh.  A 
Fob.  » 
Mar.  30 


]■.  1. 


A 
f.} 
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Below  "we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 

Railroads   (Steam). 
Atch.  Topeka  &  Santa  Fe.  com.  (Quar.) 

Baltimore  &  Ohio,  preferred 

Canadian  Pacific,  common  (quar.) 

Chestnut  HIM  (Quar.) 

Oln.  N.  O.  &  Tex.  Pac,  pref.  (quar.)... 

Cincinnati  Northern 

Cleveland  &  Pitts.,  spec.  guar.  (quar.). 

Reg.  guar,  (quar.) 

Cripple  Creek  Central,  pref.  (quar.) 

Delaware  &  Hudson  Co.  (quar.) 

Green  Bay  &  Western 

Illinois  Central  (quar.) 

New  Orleans  Texas  &  Mexico  (quar.) 

Norfolk  &  Western,  com.  (quar.) 

North  Pennsylvania  (quar.) 

Pennsylvania  (quar.) 

Phlla.  Germantown  <k  Morrlstown  (qu.). 

Pittsburgh  &  West  Va.,  pref.  (quar.) 

Plttsb.  Youngs.  &.  Ashtabula,  pref.  (qu.) 

Reading  Company,  first  pref.  (quar.) 

Reading  Company,  2d  pref.  (quar.) 

Southern  Pacific  (quar.) 

Union  Pacific,  common  (quar.) 

Preferred 

Street  and  Electric  Railways, 

Central  Arkansas  Ry.  &  L.,  pref.  (quar.) 
Central  Miss.  Vall.  Elec.  Prop.,  pt.  (qu.) 

Philadelphia  Co.  6%   preferred 

Puget  Sound  Power  &  Light,  6%pref 

San  Joaquin  Light  &  Power,  pref.  (qu.). 

Prior  preferred  (quar.) 

West  Penn  Rys.,  pref.  (quar.) 

Banks. 

Chemical  National  (bi-monthly) 

W,  R.  Grace  &  Co.'s  Bank 

Miscellaneous, 

Acme  Tea,  1st  &  2d  pref.  (quar.) 

Amer.  Art  Works,  com.  &  pref.  (quar.). 

Amer.  Beet  Sugar,  pref.  (quar.) 

American  Glue,  com.  (quar.) 

Amer.  Laundry  Machinery,  com.  (quar.) 

•<mer.  Radiator,  cooamon  (quar.) 

Amer.  Smelt.  &  Ref.,  pref.  (quar.) 

American  Stores,  common  (quar.) 

First  and  second  preferred  (quar.) 

Amer.  Sugar  Refg.,  pref.  (quar.) 

American  Telegraph  &  Cable  (quar.) 

American  Telep.  &  Teleg.  (quar.) 

American  Tobacco,  com.  &  com.  E.  (qu.) 

American  Tobacco,  preferred  (quar.) 

American  Window  Glass  Mach'y,  pref.. 
Associated  Dry  Goods,  Ist  pref.  (quar.). 

Second  preferred  (quar.) 

Atlantic  Refining,  common  (quar.) 

Atlas  Powder,  common  (quar.) 

Bethlehem  Steel,  com.  (quar.) 

Common  B  (quar.) 

8%  cum.  conv.  pref.  (quar.) 

7%   non-cum.  pref.   (quar.) 

Blackstone  Val.  Gas  &  Elec.,  com.  (qu.). 
Brandram-Henderson,  Ltd.,  common 

Common 

Brier  Hill  Steel,  pref.  (quar.) 

Britlsh-Amer.  Tobacco,  ord.  (interim). . 

Brooklyn  Edison  Co.  (quar.) 

Buckeye  Pipe  Line  (quar.) 

California  Packing  Corp.  (quar.) 

Carter  (William)  Co.,  pref.  (quar.) 

Champion    Copper 

Chesebrough  Mfg.,  common  (quar.) 

Preferred    (quar.) 

Cities  Service — 

Common  (monthly  payable  In  scrip) . . 

Common  (payable  In  com. stk. scrip).. 

Pref.  &  pref.  B  (m'thly,  pay.  In  a-'rtp). 

Common  (monthly  payable  in  scrip).. 

Common  (payable  In  com.  atk  scrip)  . 

Pref.  &  pref.  B  (mthly.  pay.  in  scrip). 
Cities  Serv.  Bkrs.  shares  (in  cash  scrip). 

Payable  in  common  stock  scrip 

Cleveland  Elee.  111.,  8%  pref.  (quar.)... 

Colorado  Fuel  &  Iron.  pref.  (quar.) 

Columbia  Petro'"um  (monthly) 

Connecticut  r..,>vor,  pref.  (quar.) 

Connor  (John  i  .;  Co.,  com.  cquar.) 

Cons  Gas,  El.  &  P.,  com.  &  pf.  (quar.).. 
Consolidated  Gas  of  New  York  (quar.).. 

Continental  Oil  (ciuar.) 

Copper  Range  Co 

Oosden  &  Co.,  preferred  (quar.) 

Crane  Company,  common  (quar.) 

Preferred   (guar.).. 

Crescent  Flpa  Lino  (quar.) 

Crow's  Nest  Pass  Coal  (quar.) 

Crucible  Steel,  preferred  (quar.) 

Cuban-American  Sugar,  pref.  (quar.) 

Davis  Mills  (quar.) 

Deere  &  Co..  pref.  (quar.) 

Diamond  Match  (quar.) 

Dome  Mines  (caplt:il  distribution) 

Dominion  Oil  (quar.) 

Durham  Hosiery  Mills,  pref.  (quar.)... 
Eastern  Shore  Gas  &  Elec,  pref.  (quar.) 
Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Fairbanks,  Morse  &  Co.,  pref.  quar.).. 
Famous  Players-Liisky  Corp.,  com.  (qu.) 
Federal  Mining*  Smelllns,  pref.  (quar.) 

Federal  Utilities,  preferred  (quar.) 

General  Asphalt,  pref.  (quiir.) 

General  Cigar,  pref.  (quar.) 

Debenture  stock  (quar.) 

General  Electric  (quar.) 

Gillette  Safety  Razor  (quar.) 

Stock  dividend 

Goodrich  (B.  K.)  Co..  pref.  (quar.) 

Harbison-Walker  Refrac,  com.  (quar.). 

Preferred    (quar.) 

Hart,  SchaffnerA  Marx,  Inc.,  com.  (qu.) 

Hartman  Corp.  (quar.) 

Hollinger  Consol.  Gold  Mines  (quar.) 

Homestake  Mining  (monthly).        

Imperial  Oil,  Ltd 

Inliind  Steel  (quar.) 

International  Cotton  MUla.  pref.  (quar.) 

Internal.  Harvester,  pref.  (quar.) 

International  Silver,  preferred  (quar.).. 

Jones  Bros.  Tea.  preferred  (quar.) 

Kayscr  (Julius)  .t  (Jo.,  com.  (quar.) 

Lancaster  Mills,  rommon  (quar  ) 

Lanston  Monotype  Machine  (quar.) 
Lee  Tlra  ft  Rubber  (guar.) 


Per 

Cent. 


2 

2H 
1^ 
IH 
•3 
1 

1% 
1 

5 

1'4 
1)4 
1% 

$1 

60c 
3 

I'i 
i>4 
flilc. 
50c. 

2 


I'A 

m 

S1.25 
*20o 
li4 

1% 
IH 


IH 

IH 

IH 

2 

IH 

SI 

I5i 
SI 
1% 

2 
3 

IH 
♦3H 
IH 
IJi 
5 
3 
IK 

iy* 

2v 

SI. 25 
*IH 
1*H 
*15i 

4 

2 
$2 
$1.50 

IH 
♦$6 

*3H 


When 
Payable. 


Mar. 
Mar. 
-Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 
Feb. 
Feb. 
Mar. 
Feb. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 


Mar.  1 
Mar.  1 
Mar.    1 


Mar.  15 
Mar.  15 
Mar.  15 


Mar.    1 
Mar.    1 


Mar. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
.Mar. 
May 
Dec. 
Apr. 
Mar. 
Mar. 
Mur. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


g  *H 

Mar. 

(7*1K 

Mar. 

a  *H 

Mar. 

"a  H 

Apr. 

*9lH 

Apr. 

*gy. 

Apr. 

*!75c. 

Apr. 

•tfl5H 

cApr 

•2 

Mar. 

2 

Feb. 

1 

Mar. 

IH 

Mar. 

25c. 

Apr. 

*2 

Apr. 

\% 

Mar. 

»2 

Mar. 

SI 

Mar. 

IK 

Mar. 

*1 

Mar. 

*lYi. 

Mar. 

75c. 

Mar. 

IH 

Mar. 

1% 

Mar. 

1% 

Apr. 

*1H 

Mar. 

% 

Mar, 

2 

Mar. 

$1 

Apr. 

30c. 

Apr. 

IJi 

Mar. 

2 

Mar. 

2H 

Apr. 

7H 

Apr. 

IH 

Apr. 

*1H 

Mar. 

$2 

Apr. 

I 

Mar, 

IH 

Mar. 

lii 

Mar. 

IM 

Mar. 

iJi 

Apr. 

2 

.Apr. 

$3 

Mar. 

•e2H 

lune 

IH 

Apr. 

IH 

Mar. 

IH 

Apr. 

I 

Feb. 

1« 

Mar. 

1 

Feb. 

25c. 

Feb. 

t75c. 

Mar. 

•25c. 

Mar. 

I'A 

Mar. 

I5i 

Mar. 

IJi 

.Apr. 

•I5i 

Mar. 

2 

Apr. 

2H 

Mar. 

IH 

Feb. 

son. 

Mar. 

1 
1 

25 
I 
1 
1 
1 

,  15 

.  15 

I 

I 

15 

,  15 

.  15 
1 

.31 
I 

.  25 
1 

,  15 
20 
1 
1 
1 
1 
1 
1 
1 
I 

,  15 
1 
1 
1 
1 
15 


20 

28 

.     1 

25 

25 

1 

1 

1 

1 

1 

.31 

I 

I 

28 

I 


Boots  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  21  to 
Holders  of  ree. 
♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  16  to 
Holders  of  rec. 
Feb.  2 Id  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Jan.  31a 
Feb.  8a 
Mar.  lo 
Mar.  3 
Feb.  18 
Feb.  21 
Feb.  10a 
Feb.  10a 
Feb.  15a 
Feb.  25a 
Feb.  2ba 
Feb.  3a 
Feb.  21  a 
Feb.  28a 
Feb.  18 
Feb.  la 
Mar.  3 
Feb.  la 
Feb.  20a 
Feb.  17a 
Mar.  27a 
Feb.  28a 
Mar.  la 
Mar.  la 


Holders  of  rec.  Feb.  15o 
Holders  of  rec.  Feb.  Iftn 
Holders  of  rec.  Feb.  10a 


Holders  of  ree.  Feb.  28 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.    I 


Feb.  22       to      Feb.  28 
Holders  of  rec.  Feb.  27a 


Holders  of  rec.  Feb.  18a 


Holders  of 
Holders  of 
Feb.  21 
Holders  of 
Feb.  14 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Mar.  18 
Holders  of 
Mar  II 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Mar.  1 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
♦Holders  of 
♦Holders  of 
♦Holders  of 
Holders  of 
Haiders  of 
Holders  of 
Holders  of 
Holders  of 


rec.  Mar.  11a 
rec.  Mar.    la 
to      Mar.   I 
rec.  Mar.  15a 
to      Feb.  22 
rec.  Mard2la 
rec.  Mar dZ]a 
Tea.  Mar.    lo 
rec.  Feb.  28o 
to      Mar.  28 
ree.  Feb.   10a 
to      Apr.     5 
rec.  Feb.  20 
rec.  Feb.     4 
rec.  Feb.     4 
rec.  Feb.  21a 
to      Mar.    9 
rec.  Mar.  14a 
rec.  Mar.  14a 
rec.  Mar.  14a 
rec.  Mar.  14a 
rec.  Feb.   16a 
rec.  Apr.     1 
rec.  Nov.    1 
rec.  Mar.  20 
coup.  No.  901 
rec.  Feb.  17a 
rec.  Feb.  21a 
rec.  Feb.  28a 
rec.  Mar.    4 


♦Holders  of 
♦Holders  of 


rec.  Mar  .10 
rec.  Mar.  10 


1  ♦Holders 
♦Holders 
1  ♦Holders 
1  ♦Holders 
1  ♦Holders 
1  ♦Holders 
I  ♦Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  jec. 
of  rec. 
of  rec. 


Feb.  15 
Feb,  15 
Feb.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Feb.  15 
Feb.  6a 
Feb.  20 
Feb.  20o 
Mar,  20 


Holders 

♦Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Feb.  22 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.    19 

•Holders 
Holders 
Holders 
Feb.  21 


of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
or  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 


Feb.    9 
Feb.  23 
Feo.      1 
Feb.  15a 
Mar.    1 
Mar.    1 
Mar.  15 
Feb.  II 
Mar.  15a 
Mar.  lOa 
Mar.  II 
Feb.   15a 
Feb.  28a 
Mar.  31a 
Mar.  10 
Feb.  20a 
Feb.   15 
Feb.  28a 
Feb.  28'i 
P'eb.  28fi 
Feb.    18 
Mar    1 5a 
Feb.  25a 
Feb.   15 
Feb.    I4'J 
Feb.   21a 
Mar.  25n 
Mar,    So 
Jan.   31 
May     1 
Mar.  220 
Feb.    18(1 
Apr.   lO'j 
Feb.   160 
Feb.   18a 
Feb.   10 
Feb.  20a 
Feb.  28 
Feb.   10 
Feb.  21 
Feb.   lOo 
Feb.  28 


Name  of  Company. 


Feb.  25 
Holders 
Holders 
Holders 


to 
of  reo. 
of  rec. 
of  reo. 


Mar.  23 
Feb.  20 
Feb.  18a 
Feb.   I6o 


Per 
Cent. 


When 
Payable 


Miscellaneous  (Concluded) 
Liggett*  Myers Tob.,  com. &cora.B(qu.)      3        Mar.    1 
Lima  Locomotive  Works.  Inc..  com. (qu.)       15i    Mar.    1 

Lord  &  Taylor,  first  preferred  (quar.) ♦l^j    Mar.    1 

Ludlow  Mfg.  Associates  (quar.) $2        Mar.    1 

Mackay  Companies,  common  (quar.) 1!^    Apr.     1 

Preferred     qu:ir.) 1         Apr.     I 

Mahoning  Investment  (quar.) SI. 50  Mar.    1 

Manhattan  Shirt,  common  (quar.) 50        Mar.    1 

Common  (quar.,  payable  in  stock) /2H     Mar.    1 

Common  (special,  payable  In  stock)..  /lO      Mar.    I 

Martin-Parry  Corp.  (quar.) 50c       -Mar.    1 

May  Department  Stores,  com.  (quar.)..  2        Mar.    1 

Preferred    (quar.) 1%     Apr.     1 

McCrory  Stores  Corp.,  com.  (quar.) */l        Mar.    1 

Merrimack  Mfg.,  com.  (quar.) IH     Mar.    I 

Preferred 2)4     Mar.    1 

Mexican  Seaboard  Oil ♦SI         Mar.  15 

Middle  West  UtII..  prior  Hen  stock  (qu.)  lii     Mar.  15 

Mobile  Electric  Co..  preferred *3^     Feb.  25 

Preferred  (account  accum   dividends).  •ft2        Feb.  25 

Montreal  Cottons,  Ltd.,  common  (quar.)  IH    Mar.  15 

Preferred    (quar.) 15^     Mar.  15 

National  Biscuit,  common  (quar.) IJ4     Apr.   15 

Preferred   (quar.).. i»4    Feb.  28 

National  Candy,  common •2H     Mar.  15 

First  and  second  preferred ♦SH     Mar.  15 

National  Cloak  &  Suit,  pref.  (quar.) IJi     Mar.    1 

National  Grocer,  common ^2        Mar.  15 

National  Lead,  common    quar.) IH    Mar.  31 

National  Lead,  prf^f    (quar.) lii     Mi-r.  15 

National  Sugar  Refining  (quar.) lii    Apr.     3 

Nebraska  Power,  pref.  (quar.) IJi    Mar.    1 

N.  Y.  Shipbuilding  (quar.) SI         Mar.    1 

Ogllvie  Flour  .Mills,  preferred    quar.) lii     Mar.    1 

Ohio  Oil  (quar.) •$1.25  Mar.  31 

Extra •$1.75  Mar.  31 

Ontario  Steel  Products,  preferred  (quar.)  IH     May  1 

Peerless  Truck  &  Motor  (quar.)... ♦75c.  Mar.  31 

Peerless  Truck  &  Motor  (quar.). •75c.  June  30 

Peerless  Truck  &  Motor  (quar.) ^750.  Sept.  30 

Peerless  Truck  &  Motor  (quar.).. *75c.  Dec.  31 

Philadelphia  Electric,  common  (quar.)..  43Jic  Mar.  15 

Preferred  (quar.) 50c.  Mar.  15 

Preferred  (new) 16  2-3t;  Mar.  15 

Phillips  Petroleum  (quar.) 50c   Mar.  31 

Pittsburgh  Steel,  preferred  (quar.) 1'4     Mar.    I 

Pressed  Steel  Car,  pref.  (quar.) 1'4    Feb.  28 

Pure  Oil,  common  (quar.) 50c.    Mar,    1 

Quaker  Oats.  pref.  (quar.) Hi     Feb.  28 

Quaker  Oats,  preferred  (quar.) •IH    May  31 

Rand  Mines,  Ltd 96c.  Feb.  28 

Ranger  Texas  Oil  (quar.) 3        Apr.     I 

St.  Joseph  Lead  Co.  (quar.) 25c.  Mar.  20 

Sinclair  Consol.  Oil,  pref.  (quar.) 2        Feb.  2S 

Southern  Petroleum  &  Refining  (No.  1).  2        Mar.  15 

Southern  Pipe  Line  (quar.) *S2       iMar.    1 

Southwestern  Power  &  Light,  pref.  (qu.)  IK     Mar.    I 

Standard  Gas  &  Electric,  pref.  (quar.)..  2        Mar.  15 

Standard  Milling,  com.  (quar.) 2        Feb.  28 

Preferred    (quar.).. .  l>i     Feb.  28 

Standard  Oil  (California)   (quar.) SI        Mar.  15 

Standard  Oil  (Indiana)   (quar.) ♦SI        Mar.  15 

Standard  Oil  (Kansas)  (quar.) 3        Mar.  15 

Standard  Oil  of  New  Jersey,  com.  (quar.)  $1.25  Mar.  15 

Preferred    (quar.)_ IJi     Mar.  15 

Standard  Oil  of  N.  Y.  (quar.) ^4        Mar.  15 

Standard  Oil.  Ohio,  common  (quar.) •SS        Apr.     I 

Common  (extra) •Si        Apr.     1 

Prelered    (quar.) *15i     Mar.    1 

Stern  Bros.,  .ref.  (quar.).. 2        Mar.    1 

Studebaker  Corp.,  com.  and  pref.  (quar.)  1%    Mar.    1 

Sullivan  Machinery  (quar.) ♦75c.  Apr.  15 

Texas  Chief  Oil  (quar.) 3        Apr.     I 

Texas  Company  (quar.) 75c.  Mar.  31 

TexasGulf  Sulphur  (quar,).. 50c.  Mar.  15 

Extra 50c.  Mar.  15 

Thorapson-Starrett  Co.,  pref 4        Apr.     I 

Tucson  Steel,  preferred  (quar.) *IH     Mar.    1 

Union  Tank  Car,  com.  and  pref,  (quar.)  IH     Mar.    I 

United  Cigar  Stores  of  Amer.,  pref.  (qu.)  14    Mar.  15 

United  Gas  Improvement,  pref.  (quar.).  87V^c  Mar.  15 

United  Profit  Sharing  (quar.). Z4o.    Apr.     1 

United  Profit  Sharing,  (quar.) 3Kc.    July      1 

United  Royalties  (monthly).. 3        Feb.  2' 

Extra 1        Feb.  27 

U.S.  Cast  Iron  Pipe  <fe  Fdy .,  pf .  (quar.) .  Him  Mar.  15 

U.  S.  Envelope,  common ^4         Mar.    1 

Preferred *3H    Mar.    I 

U.  S.  Gypsum,  common  (quar.) *1        Mar.  31 

Preferred  (quar.) •IJi     Mar.  31 

U.  S.  Steel  Corporation,  com.  (quar.) 14     Mar.  30 

Preferred    (quar.) I4     Feb.  27 

Yalvollne  Oil.  common  (quar.) 2H    Mar.  15 

Van  Raalte  Co.,  Ist  &  2d  pref.  (quar.)..  IH    Mar.    I 

Wabasso  Cotton  Co.  (quar.) SI        Apr.     3 

Wahl  Co.,  com.  (quar.) •$1.50  Apr.     1 

Common  (monthly) •SOo.     May     1 

Common  (monthly) '.500.     June     1 

Common  (monthly) •SOo.     July      1 

Waltham  Bleachery  &  Dye  Works S5        Mar.    I 

Wamsutta  Mills  (luar.) 2        Mar.  15 

Warren  Bros.,  first  preferred ft6        Apr.     1 

Second  preferred ft7        Apr.     1 

Weber  A  Hellbroner.  pref.  (quar.) Hi     Mar.    I 

Welch  Grape  Juice,  pref.  (quar.) IH    Feb.  28 

Western  Grocer,  common •2         Mar,    1 

White  (J.  G.)  Co.,  preferred  (quar.) IH     Mar.    1 

White  (J.  G.)  Engineering,  pref.  (quar.)  14    Mar.    1 

White  (J.  G.)  Manag't.  pref.  (quar.)...  Hi    Mar.    1 

Wilmington  Gas,  preferred 3        Mar.    I 

Woods  Manufacturing,  com.  (quar.) 2        Mar.    1 

Woolwonh  (F.  W.)  Co.,  com    (quar.)..  2          Mar,    1 

Woolworth  (F,  W.)  Co.,  pref,  (quar.)..  1'4    Apr.     1 

WorthlngtonP.&  Mach.  pf.  CI.  A.  (qu.)  14     Apr.     1 

Preferred  Class  B  (quar.)... IH    Apr.     I 

Wright  Aeronautical  Corporation 25c.     Feb.  28 

Wrlglcy  (William)  Jr.,  &  Co.  (monthly).  •fiiOc.  Mar. 

Common  (payable  In  common  stock).  •/lO      Apr. 

Yellow  Cab  Mfg..  Class  B  (In  stock) •elOO     Mar. 


Bocks  Closed. 
Dai,s  Inclusive. 


Holders  of  ree. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  11      to 

Holders  ol  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 
♦Feb.   17      to 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  ree. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 
♦Holders  of  ree. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 


Feb.  150 
Feb.  150 
Feb.   18 
Feb.     8 
Mar.    80 
Mar.    8a 
Feb.  21 
Feb.  20a 
Feb.  20a 
Feb.   lOo 
Feb.  ISO 
Feb.  15a 
Mar.  15a 
Feb.  20 
Feb.   16 
Feb.   16 
Jan.    10 
Feb.  2S 
Jan.   31 
Jan.    31 
Feb.  28 
Feb.  28 
Mar.  31a 
Feb.   140 
Feb.  21 
Feb.  21 
Feb.  24a 
Mar.    6 
Mar.  17a 
Feb    24o 
Mar.  II 
Feb  .18 
Feb.     9a 
Feb.  22 
Feb.  24 
Feb.  24 
Apr.  29n 
Mar.    1 
June     1 
Sept.    1 
Dec.     1 
Feb.  17a 
Feb.   170 
Feb.   17a 
Mar.dI4a 
Feb.  15a 
Feb.     70 
Feb.  15 
Feb      lo 
May     1 
Feb.  230 
Mar.  10 
Mar.  20 
Feb.    l5o 
Mar.  10a 
Feb.   IS 
Feb.  14 
Feb.  28 
Feb,  170 
Feb.  170 
Feb.  200 
Mar.  14 
Feb.  280 
Feb.  270 
Feb.  270 
Feb.  24 
Feb.  24 
Feb.  24 
Jan.   27 
Feb.   ISo 
Feb.  lOo 
Apr.     I 
Mar.  10 
Mar.    3 
Mar.    10 
Mar.    lo 
Mar.  20 
Feb.   18 
Feb.     60 
Feb.  28a 
Feb.  280 
Mar.    9o 
June    To 
Feb.     1 
Feb.     1 
Mar.    lo 


♦Holders  of  rec. 
♦Holders  of  rec. 

Feb.  28      to 

Feb.     5      to 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  reo. 
•Holders  of  reo. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Feb.   19      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
I  •Holders  of  rec. 

3  ♦Holders  of  rec. 

4  ♦Holders  of  rec. 


Mar.  15 
Mar.  IS 
Mar.  2 
Feb.  13 
Mar.  10 
Feb.  ISO 
Mar.  15 
Mar.  23 
Apr.  22 
May  22 
June  22 
Feb.  6 
Feb.  14 
Jan.  16 
Jan.  16 
Feb.  I60 
Feb.  20 
Feb.  20 
Feb.  15 
Feb.  15 
Feb.  IS 
Feb.  28 
Feb.  20 
Feb.  10 
Mar.  lOo 
Mar.  lOo 
Mar.  10a 
Feb.  15 
Feb.  25 
Mar.  25 
Feb.   18 


♦  From  unofficial  sources,  t  The  New  York  .Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dlvldend  on  this  date  and  not  until  further  notice,  a  Transfer 
books  not  closed  for  this  dividend.    6  Less  British  income  tax.     d  Correction. 

c  Payable  In  stock.  /Payable  in  common  stock.  (7  Payable  In  scrip,  h  On 
account  of  accumulated  dividends,     i  Payable  in  Liberty  or  Victory  Loan  bonds. 

j  Payable  In  New  Y'ork  funds.     *  Payable  In  Canadian  funds. 

I  .All  transfers  received  in  order  In  London  on  or  before  March  10  will  be  In  time 
to  be  passed  for  payment  of  dividends  to  transferees. 

m  Declared  four  quarterly  dividends  of  1H%  each,  first  payment  on  March  15. 

n  Declared  monthly  dividends  of  50c.  each,  payable  March  1,  April  1,  May  1; 
June  I,  July  I  and  .\iig.  1  to  holders  of  record  Feb.  25.  March  25,  April  25,  May  25, 
June  25  and  July  25.  respectively. 

0  Payable  In  T^e  prior  preference  preferred  sto?k  at  par. 

p  Declared  4%  payable  In  quarterly  Instalments  of  1%  each. 

r  Payable  In  preferred  stock. 

r  Declared  annual  dividends  on  both  7%  and  8%  pref.  stock,  payable  in  quarterly 
Installments  of  l«f  %  and  2%,  respe<!tlvely,  on  April  1,  July  1,  Oct.  2  and  Jan.  2 
1923  to  holders  of  record  on  March  14,  June  15,  Sept.  15  and  Dec.  15,  respectively. 
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New  York  City  Banks  and  Trust  Companies. 


All  prices  dollars  per 

share. 

Banks— -V.r 

Bid 

Ask 

Banks 

Bid 

Ask      Trust  Co.'s 

Bid 

Ask 

America  • 

176 

1.S2 

Irving  Nat  of 

Niw  York 

Amer  Exch.. 

2')0 

255 

N    Y 

190 

194     American 





Atlantic 

22.5 

Manhattan  *. 

240 

250    IBankers  Trust 

327 

332 

Battery  Park. 

135 

145 

Mwh  &  Met. 

343 

348 

Central  Union 

370 

380 

Bowery* 

430 

450 

Mutual* 

5')0 



Columbia 

295 

300 

BroaflwayCen 

130 

IfiO 

Xat  American    140 

160 

Commercial.. 

105 

135 

Bronx  Boro». 

80 

90 

National  City    314 

317 

Empire 

290 

305 

Bronx  Nat... 

150 

160 

New   Neth*.. 

120 

135 

Equitable  Tr. 

265 

269 

Bryant  Park* 

155 

170 

New   York... 

470 

480 

Farm  L  &  Tr. 

440 

4o0 

Butch  &  Drov 

130 

140 

Pacific  * 

300 

Fidelity  Inter. 

200 

210 

Cent  Merran. 

ISO 

20.3 

Park 

403 

408    1  Fulton 

240 

260 

Chase 

284 

2S7 

Public 

235 

240     Guaranty  Tr. 

200 

204 

Chat  &  Phen. 

227 

231 

Seaboard 

290 

310     Hudson 

170 

ISO 

Chelsea  Kxch* 

80 

90 

Standard  *... 

230 

260     Law  Tit  &  Tr    130 

Chemical 

510 

520 

Stare* 

255 

'iLincoln  Trust    155 

165 

Coal  &  Iron.. 

200 

210 

Tradesmen's  * 

200 

IMcrcantile  Tr    280 

300 

Colonial* 

270 

23d  Ward*... 

250 

270    hMetropolitan. 

265 

2/5 

Columbia*... 

155 

lfi5 

Union  F.xch.. 

205 

215 

Mutual  (West 

Commerce 

251 

253 

United  States*    165 

175 

Chester 

140 



Com  'nwealth* 

215 

225 

Wash-n  H't3  * 

325 

N  Y  Life  Ins 

Cont\  nenial. . 

130 

145 

YorkviUe*... 

420 

&   Trust... 

600 

Corn  Ex'h*.. 

'  36S 

873 

liN  Y  Trust... 

309 

314 

Cosmo  D'tan*. 

90 

100 

1 

'       BrooHvn 

llTltle  Gu  &  Tr 

315 

320 

East  River 

170 

lU  S  Mtg  &  Tr 

265 

280 

Fifth  Avenue* 

925 

Coney  Island* 

150 

160 

United  States 

950 



Fifth 

150 

First 

250 

260 

First 

930 

940 

Greenpoint 

175 

185 

Brooklyn 

Garfield 

215 

225 

Homestead*.. 

SO 

100 

Brooklyn   Tr. 

410 

420 

Gotham 

185 

192 

Mechanics"  *. 

94 

98 

Kings  County 

680 

Greenwich*.. 

240 

2fiO 

Mon'auk  *.._ 

125 

Manufacturer 

220 



Hanover 

825 

S45 

Nas-sau 

220 

People's 

300 



Harrlman 

388 

395 

North  Side*.. 

200 

2'l0" 

Impd:  Trad.. 

510 

520 

People's 

155 

165 

Industrial* 

155 

165 

1 

•  Banks  marked  with  (•)  are  State  banks.  (New  stock,  i  Ex-dividend,  y  Ex-rights 

New  York  City  Realty  and  Surety  Companies. 

All  prices  dollars  per  share. 


Bid 

Ask 

1                             1    B^ 

A.Ik  .Realty     Assoc 

Bid 

Ask 

AUlance  R'lty     70 

80 

Lawyers  Mtge:   137 

143    1     (Brooklyn). 

107 

112 

Amer  Surety. i    67 

73 

iMtge    Bond..      90 

100     US  Casualty. 

150 

160 

Bond*  M  G.,  235 

245 

'Nat   Surety..;  207 

212    ,US  Title  Guar 

80 

90 

City  Investing  1 

;N    Y   Title  & 

iiWest  &  Bronx 
152    ll     Title&MG 

145 

1,  Preferred  .  .  !    95 

100 

i      Mortgage..'   146 

155 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Follo'win^  is  the  report  made  to  the  CI(>arina:  House 
by  clearing  non-member  institutions  which  are  not  included 

Ln  the  ■"Clearing  House  Returns"  in  the  next  eolumii: 

aETXTKN  OF  NOM-MEMBER  IXSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  Ptousands  of  dollars — thca  is.  three  ciphers  [000]  omitted.) 


Net 

Loans. 

CLEARING 

Captial. 

Profits 

Dis- 

Reserte 

Net 

Net 

Nat'l 

NON-MEMBER3 

counts. 
Invest- 

Cash 
in 

wUh 

Lfoal 

Demand 
De. 

Time 
De- 

Bank 
Circu- 

Nat bks  Dec  31 

Week  ending 

State  bks  Nov  15 

merus. 

VauU. 

Deposi- 

posits. 

posits. 

lation. 

Feb.  IH  1922. 

Tr.  cos. 

Dec  31 

&c. 

tories. 

Members  of 

Ateraee 

Average  Average 

Average 

AceragelAvcrage 

Fed-I   Ke«.    Bank. 

S 

S 

i 

S 

S 

% 

I      1      t 

Battery  Park  Nat. 

i..5o<y 

200 

1.453 

12.091 

146 

1.904 

9.693 

235,         195 

ilutualBank 

813 

11.022 

286 

1..592 

11.1.37 

595 

W.  R.  Grace*  Co. 

500 

1.004 

3.939 

21 

288 

1.342 

1.182 

YorkviUe  Bank... 

200 

838 

18.505 

457 

1.510 

8.867 

9.663 

— 

Total 

2.400{ 

4.199 

45.557 

910 

5,294 

31.039 

11.675 

195 

State  Banks 

Not  Members  of  the 

Vtderal  Kfterve  RanJe 

Bank  ot  Wash  Hts. 

100 

4.36 

3.928 

466 

234 

3.645 

30 

OolOQlal  Bank 

600 

1.716 

17.64.> 

2.276 

1.214 

18,757 



Total 

700 

2.153 

21.57^ 

2,742 

1,448 

22,402 

30 

Trust  Companies 

ffot  Afemhrn  of  the 

, 

federal  Hejerte  Sant 

200 

Mecb  TT.  Bayoone 

555 

8.705 

387 

96 

3,200 

6,585 



Total 

200 

655 

8.705 

387 

96 

3.200 

5,585 



Grand  Mi^esate. . 

s.srjo 

6.907 

76.8.35 

4.039 

6.8.38 

a5fl.641 

17,290 

195 

Gowphriarm  prcvio 

MB  wenk 



-1-532 

—78 

—1,547 

-1-1.554 

+  15 

— 1 

Or-d  ««8r.  Feb.  11 

3.300 

8.907 

75.30:j 

4,117 

8.385 

a5.1.087 

17.275 

106 

Or'd  a«(rr.  Feb.    4 

3..1W 

9.907 

73.987 

3.R8» 

6.405 

a53.70') 

17.-218 

197 

Gr-d  a«Kr.  Jan    21 

3..'<(,0 

6.9.VI 

74,.341i 

3.920 

6.480 

a54..W9 

17.1721          1U6 

Or'd  SLKKi.  Jan.  21 

3,3fK) 

fl.0.->4 

73.9-25 

3.990 

6.592 

a55.629 

17,148 

197 

■  O.  B.  depoHlti  dcli)'-t»-d.  tl. 207 .000. 

Bllla  payable,  rodlvo  j'iL4.  aceeptaoew  and  othrr  liabilities,  1859,000. 

BseeH  reaerve.  tl.7SS.'>S0  daensMe. 

Philadelphia  Banks. — The  Philadelphia  (Mearing  House 
Ht/4tf)rnent  for  the  w«ck  ending  Feb.  18  with  eomparative 
figuH'H  for  the  two  weeks  preceding  i.s  as  follows.  lieserve 
requirern»'nts  for  membcTS  of  the  Federal  Kc!scrve  System 
aro  10%  on  demand  defKisif.s  and  ',i%  on  time  deposits,  all 
to  hi)  kept  with  the  Federal  lt4;8orvo  Hank.  "(';tKh  in 
vaults"  in  not  a  part  of  |rg;il  resirvc;.  For  trust  eon 
not  mennberH  of  the  P'ederai  Fte.serve  System  the 
refjuired  is  10%  on  demand  dr-positH  and  iiu-hKles  "lieserve 
with  Uqgal  dcpositarieH"  and  "Caah  in  vaultii." 


Wfk  tmdino  r*.    18   1033. 

r#».ll 

l»22. 

/Vft.  4 
IU22. 

Tuo  fAphati   (00)  nmttud 

Mtmbtnof      Tnul 
f.H.tlt$itm  Compamtm 

TaUU. 

OiM>IUI.. 
HnrphMat. 
Lmuh.  dU 

IBmIMIH—  for  '  Irarlluav 

Dm  Inm  bantu 

Rftiik   f1«<fHMirj4      , ^^_ 

Mlla 

'1  otai  i\f\ttm\rA 

X3.  B.  dfitKMlix  ' 

Sm'vn  with  IcK  .     ;           ■  1 

~      -Toirlth  r.  H.  baiU.. 

In  vault*.    

i  outl  rnvrvr  and  raxti  hMd 
Wlirm  n»i  iifvl          .    . 
fn«i»  rm    A  rnith  In  vault 

'1           'j..-i.ii      .;,..!  Ill) 
')                17.0       Mt».ft40  0 

1               '.(.'1  II      Kri  <-  * .'  ') 

,-,7y..:i'>o.')     .'1.1)1 1.1)   1,')')  I'll ') 

1  '1  '.  1 H  0 

a.flMO.o       2.r,so  0 

4«.7:n  0         4M.7.13  0 

M.7>ll  0             M4  0         0.n4'>  0 
r.7  4')«  0         .1  f.73  0       61017  0 
47  .TOi  0         2.(m4  0       f.O  jnH  0 

lo.iwio         no'j.o      10  7')')  0 

•  '»■»  '»■»'  M 

1  .'.,    ...   J 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ta  &  Investments. 
Individual  deposits.  Incl.  U.S. 

Due  to  banks 

Time  deposits 

United  Slates  deposits 

Exchanges  tor  Clearing  House 

Due  from  other  banks 

Reserve  in  Fed.  Res.  Bank 

Cash  in  bank  and  F.  R.  Bank 

Reserve   excess   in   bank   and 

Federal  Reserve  Bank 


Feb.  18 
1922. 


2 
,'i3I 
392 
98 
24 
IS 
15 
.54 
43 


s 

,139,000 
,525.000 
,922,000 
,9.S0,000 
,900,000 
,").{4,000 
534  000 
,344,000 
,  097,000 
279,000 


Changes  from 
previous  week. 


Fed.  11 
1922. 


Inc. 
Dec. 
Inc. 
Inc. 
Inc. 
Dec. 
Inc. 
Inc. 
Dec. 
Deo. 


8.000 

1,609.000 

9,195.000 

3,340.000 

326.000 

3.768  000 

1,475,0001 

6,798.000 

285,000 

431.0001 


3 

2,131.000 

,5.33.134,000 

.383.727.000 

95,649,000 

24.574,000 

22,302,000 

14,0:")9,000 

47,548,000 

43,982,000 

5.710.000 


Ftf).  4 
1922. 


747.000  Dee.        721,000l      1,468.0001 


2,129,000 

,527.811.000 

401,726.000 

99,467,000 

23.7.50,000 

17,728.000 

20.402.000 

52.896,000 

44.086,000 

6,341,000 

584,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Feb.  18.  The  figures  for  the 
separate  banks  are  the  average  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW    YORK    WEEKLY    CLEARING    HOUSE    RETURNS. 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [000]  omitted.) 


Captial 


CLEARING 

HOUSE 
MEMBERS 
(,000  omitfed)    jNafl, 
Week    endingState. 
F.b.  18  1922.    jTr.cos 


Net       Loans, 
Prof  Us.,  Discount. 
Intest- 
ments, 
&c. 


Dec  .31 
Nov.  15 
Nov. 15 


Members  of 
Fed.  Res.  Bank] 
Bk  of  NY,  NBA 
Bk  of  M.inhat'nl 
Mech&MetNatj 
Bank  of  America! 


S   1 

2.000i 

5,0001 

lO.OOO 

5.500; 


3 

7.478 
17.520 
16.523 

5.855 


Nat  City  Bank.'  40.000    61.082 


Chemical  Nat 
Atlantic  Nat...j 
Nat  Butco  &  Dr| 
.Amer  Exch  Nat. 
NatBkof  Comm 
PHClfic  Bank 


4.500, 
1.000 
500 
5.00» 
25.000 
1.000 


15,746 

1,085 

225 

7,754 

34.763 
1,72 


Chat&PhenNatal0.500a  9.63S 


Hanover  Nat,. 
Com  Exchamie. 
Imp  &  Trad  Nat 
Nati<in:il  Park.. 
East  River  Nat. 
First  National.. 
Irv'lni?    Niitlonal 

Continental 

Chase  Nytlooal. 
Fifth  Avenue.. 
Commonwealth 
Garfield  Nat... 
Fifth  Nationiil. 
Seaboard  Nat.. 
Coal  ft  Iron  Nat 
Union  F.xch  Nat] 
Bklvn  Trust  Col 
Bankers  Tr  Co. I 
U  S  Mtu'e*  Tr.: 
C.iiarantv  Tr  Co 
Fidclity-Int  Tr. 
Columbls  Trust 
Peopiea  Trust  .; 
New  York  Trust 
Lincoln  Tnist,  .1 
Metropolitan  Tri 
Nassau  Na».  Bk 
Farmers  Ln*Tri 
Columbia  Bank 
Equitable  Tnist' 


3,0001 
7.500 
1.500, 

10.000 
1 .000 

10.000 

12,500 
1,0001 

20.0001 
500 
400 
l.OOOl 
1,000= 
3.000] 
1.5001 
1,000 
1.500- 

20.000 
3.000 

25.000 
1,.500 
5.000 
1 .500 

10.000 
2.000! 
2.000! 
l.OOOi 
5.000 
2.000 

12.0001 


Cash 

in 
VauU. 


Reserve 

wun 
UrtnJ 
D  s  post- 
tor  ies. 


21,314 
9.758 
8..500 

22.894 
751 

41.292 

10.8.50 
843 

21.104 
2,339 
896 
1.535 
708 
4,973 
1,304 
1,410 
2.773 

20,408 
4.324 

16.552 
1,689| 
7,7771 
2.1071 

16.99R 
1.236 
3.418 
1.525 

12.641 
1.743 

16.502 


Average 

S 

37.6381 

117.653 

151.736 

53,443! 

478,0791 

113.406! 

16.372 

5.602 

90,319 

300,825 

22,492 

133.033 

116,611 

168,850 

35.592 

159.325 

14.461 

23S.638 

183.708 

7.026 

317.752 

20.875 

8,497 

16.134 

14.198 

51.492 

14.9731 

15.639 

35.425 

250.031 

52.366 

371.837 

18.851 

78.576 

37.802 

135.719 

2 1 .9,57 

29.743 

15.445 

122.388 

25.355 

135.495 


Average  Feb.  18  276.40O;439.576 


4.241.359 


Totals,  pcttial condition  iFcb.  18  4.204.159 
Totals,  .ictual  co  ndltlon  iFcb.  1 1  4.250.5.83 


Totals,  actual  condition  Feb.    4 

State  Hanks 
Nnl  .Members  of 
Fed  Re.ierve  Bar^ 
Greenwich  Bank  l.OOO!  2,008 
Bowery  Bank..  2.50'  818 
State  Blink I     2.500,     4.351 


Aver-Jgo  Feb.  ISl     3,780,     7.179 


4,294,801 


18,116 

5.433 

78.944 


102,493 


.iverage 
$ 

596 

1.916 

7.787 

1.244 

7.421 

1,0.50 

375 

74 

1,165 

1,023 

910 

5,446 

524 

6,207 

612 

1,060 

275 

486 

4,500 

125 

6,341 

724 

4.57 

416 

261 

983 

575 

680l 

799. 

8711 

577 

1,67.5 

302 

888 

1,143 

436 

437 

444 

362 

501 

625 

1.559 


Average 
r, 

4,386 

13.710 

21.718 

7.029 

55.885 

13.715 

1,96 

574 

10.287 

34.095 

3.357 

14.714 

14.469 

22,185 

3.495 

17,557 

1,407 

21,941 

25.284 

914 

37.858 

2,755 

1,190 

2. ISO 

1.821 

7,450 

1,5S4 

2.286 

3.992 

29.278 

6.390 

42.793 

2.472 

9.323 

3.757 

16.268 

3,120 

3.233 

1.306 

12.979 

3.424 

19.194 


Net 
Demand 
Deposits, 


Average 
S 

27.902 
96,585 

145,. 531 

51,750 

*517.313 

101,388 

14.644 

3.880 

78.078 

260,750 
22.928 

107.263 

102,788 

157.466 
26. .345 

132.6,50 
12.975 

164,663 

186,731 
5.805 

284,435 

20.90 

8.S.57 

15.101 

13.607 

48,722 

11.790 

16. ,541 

30.483 

*234,558 

47,9,50 

*427.430 

18.265 

74,138 

35,900 

116,680 
20,86: 
24,, 578 
12.818 

•95.700 

25,425 

♦177.026 


63 .852,503.330  c3 .727. 107 


Time 
De- 
posits. 


.Average 

% 

892 

12.867 

2.369 

1,149 

38.716 

2,188 

551 

70 

1.700 

4,310 

220 

16,648 

17",386 

25 

2,497 

1,374 

17,586 

4,126 

100 

11,501 


54 

4.59 

801 

816 

342 

3,230 

16,771 

1,722 

14,971 

614 

3.513 

1,306 

2,173 

710 

1,210 

263 

17,607 

908 

5,319 


Batik 
Circu- 
la- 
tion. 


Avgt. 

S 
1,957 

995 

l",7i9 
350 
239 
■295 

4,867 


4,850 
100 

"49 

5,407 

50 

7,322 
2,505 

l",696 


395 
245 
67 
415 
391 


6.50 


209,124  33,364 


62,375488,405c3.727. 1671214, 782133.564 
63.905486, 175c3. 707.219  208.310133.450 


61,941  507,270  c3.733,86: 


1,05! 

628 

3.224 


5,503 


Totals,  actual  condition  Feb.  18 
ToI:iIm,  actual  condition  Feb.  II 
Toliil    actual  co  ndltlon  .Feb.     4| 

TriJit   Co'»    J 
Not   ,\trmhrrs  of] 
Fed   lUfrrve  flnn*| 
Tide  fjiiar  A  Tr  h7.500,hll584 
LawycrHTl  ATr      4. (MM)      6.053 


Avcraxo  Fob.  18    11.500    17.037 


TolaH,  a'-tuat  co  ndltlon 
Tolnix,  ru'lunlirondltlrtn 


Feb.  IH 
Feb.  11 


102.224 
103. .599 
102,814 


45,009 
25,014 


70,023 


Totula.  actual  co  ndltlon  Fob      4| 


71.015 
70.M76 
71,580 


:l: 


5.395 
5.. 5.56 
5,297 


1 .334 
811 


2.145 


2.140 
2.1M 
2,148 


1.813 

311 

2,066 


18,086 

5,190 

2<,685 


4,190 


4,214 
3.S39 
4,406 


3.026 
1.776 


4,803 


Or'd  aKi;r.nv«o.  291  a.50,464,.193'l.414,77:i    7i   '.no 
CnmiHirlaon,  pro  vimw  w;«>ek I  — 32, !i 


4.964 
4.866 
5,051 

512.322 
1-3,503 


51,901 


191,34133,357 


50 
47,241 


47.291 


51,934  47.332 
.52.438  47.247 
52.158    47.181 


39,014 
10,, 560 


45.574 


916 
337 


1.253 


47.023  1,245 
45,574  1,255 
40.502       1,277 


3,821,642 
+ 13,502 


257.668  33,364 
i-U,06]j  MIO 


Gr'i)  lujirr..  Dcflrond'n  JFob.  184.378, l.'i' 
r'oiiipiirl)inn.  provloUN  wook \  — 40.7<.ii 


(Ir'd  ajtar. 
(Ir'd  Btfirr 


art'lrond'n    Fob.  1 1 '•.•125,(1 
iwt'li-iin.l'n    Foh      4  4,4611.1  ' 


(r..ni    ri.I 

Wl'.k    I.I 
'    IIIMl      I    ■   I. 
'»l         llliln   I 

. k.  Fob     I 
1  .,-11  .•■in.o<M>.  I'ol).  1,  3.i'>',,'"n  .iHiii    .U\\\ 

1   ••  di  i»i«lln  tn   fi.ri'lun   brnlii'lH  •   n.,!   It,. 
'  000,  llati 
I. 'Kin   A     I 


-,114 
14 


.'5 
17 


I,. 


.:  ."^ ,  » .  V  ■ » I . 


I  iilliil    lliilillll|i-«, 

IS,  t:il4,44tl,(KMI; 

'HHI,  .lun.  21,  1413,- 


*OMb  to  VMdM  M* 


M  tm$n%  tot  r«<l«r»l  lUaorT* 


Inuti   <:<<  ,    li,.:.ii,.tnm      i   lnixMliii   in    tunliiu 
Vcb.  3  IV33,     h  An  of  Dor     17   IU3I. 


,  I  i.I,-.|  In  t.itit  r.n'liiif  M  follnwa: 

raniy  TriMt 

I'riiMl  Co., 

. '  -  I  vo  for  mirh 

t    Co.,    t:i4l.(MMI: 

ll.tMNI:  l':<|Ull«l>ll> 

btiiiuliuu    nut    luiludixl.      d  A*    (If 
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THE  CHEONICLE 


[-Yot.  lU. 


STATEMENT  OF   RESERVE   POSITION    OF   CLEARING   HOUSE   BANKS 
AND  TRUST  COMPANIES. 


Members  Federal 

Reserve  banks 

State  banks* 

Trust  companes 

Total  Feb.  18 

Total  Feb.  11 

Total  Feb.    4 

Total  Jan.  28 


Averages. 


Cath 
Reserve 
in  Vault 


6,503.000 
2.145  000 


Reserve 

in 

Depositaries 


Total 
deserve 


Reserve 
Uetiuired 


4  aj  « 

503.330.000  503.330.000  490.797,630 
4,190.000  9.693.0001  9,.3.52.980 
4,802,000      6,947,000      6.836,100 


7.648.000  512.322.000  519.970.000!50f5.0S6.710 
7,543,000  508.820.000  519..363,000  504.822.640 
7.376.000  .509.570.000  510.946.000  510.456,.590 
7,584.000  507.894.000  515.478,000  510,556,780 


Surplus 
Reserve 


12,532.370 
340.020 
110.900 


12,983,290 

11,540,-360 

6.489,410 

4,921,220 


Actual  Figures. 


Members  Federal 
Reserve  banks.- 

State  banks* 

Trust  companies.. 

Total  Feb.  18.- 
Total  Feb.  11.- 
Total  Feb.  4.. 
Total  Jan.  28.- 


Cash 

Reserve 

in  Vault. 


5,395.000 
2.140.000 


Reserve 

in 

Depositaries 


Total 
Reserve 


$        S 
488.465.000  488.465,000 


4,214.000 
4,964,000 


7,535,000  497,643,000 
7.720.000  494,880.000 
7,445.000  516.727.000 
7,7.52, 000l523,667,000 


9,009,000 
7,104.000 


.505,178,000 
502,600.000 
524,172,000 
531.419.000 


b 

.  Reserve 
Reiulred 


Surplus 
Reserve 


S 
490,975,170 
9,348,120 
7,0.53,450 

507,376.740 
.504.462.890 
.507, 519,-530 
510,683.050 


2,510,170 

260,880 

50,550 

2,198,740 

dfl,862,890 

16,6.52,470 

20.7.35.950 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  tlie  Federal  Reserve  Bank  In- 
oiudes  also  amount  of  reserve  required  on  net  time  deposits,  which  Wi>s  as  follows: 
Feb.  18,  .'36,273,720:  Feb.  11,  55,854.290:  Feb.  4.  S5, 715,360:  Jan.  28,  S5„550.390. 

b  Thlp  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  In- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Feb.  18.  88,443,460;  Feb.  11,  $8,249,480:  Feb.  4,  .$5,740,230;  Jan.  28,  $5,134,720. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com  • 
panies  in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

{Figures  Furnished  by  State  Banking  Department.) 

Differences  from 
Feb.  18.  previous  week. 

Loans  and  Investments 8630,028,700    Dec.     §886.700 

Gold. 4,931.000     Inc.         112.200 

Currency  and  Sank  notes.. 16,703,000     Doc.        102,700 

Deposits  with  Federal  Reserve  Bank  of  New  York..      53.434,100    Inc. '  f  1,527,200 

Total  deposits.. 665,292.400     Inc.    10,258,800 

Deposits,  eliminating  amounts  due  from  reserve  de-  ^fi  < 

posltarles  and  from  other  banks  and  trust  com-  "^  "T^  *i  B  JJi    '^"311  " 

panlesln  N.  Y.  City  exchangesand  U.  S.  deposits.    612,497,800     Inc.     7,701,000 

Reserve  on  deposits 108.313,400  i.Inc.     4,721,500 

Percentage  of  reserve,  20.8%. 

RESERVE. 

State  Banks — Trust   Companies — 

Oash  In  vault .$26,175,900      15.92%     ^848,893,100      13.72% 

Deposits  In  banks  and  trust  COS.*..     9,405,500     05.72%   SS     23,838,900     08.78% 

Total .$35..581,400     21.65%  872.732,000     20. .50% 

,  ll  •■<  -id  'S   '■*     . 

*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Feb.  18  were  S.53,434,100. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended — 

Dec.   17 

Dec.   24 

Dec.    31... 

Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 


7 

14.. 

21 

28 

4. 

U 

18... 


Loans  and 
Investments. 


5.082 
5,129 
5,106 
5,139 
5,110 
5,096 
5,038 
5.073 
5,084 
5.050 


$ 

.494.800 
,620.700 
,O37..5O0 
,521.900 
207.100 
705.600 
,302.-500 
,132,000 
,673,400 
,803,700 


Demand 
Deposits. 


4,490 
4.488 
4.479 
4,594 
4.566 
4,525 
4,467 
4,463 
4,415 
4.437 


S 

,114.200 
,903.800 
,192.900 
,091.300 
,220.000 
,120.000 
,360.600 
,981, .500 
936,800 
,139,800  I 


*Tolal  Cash 
m  Vaults. 


109,700,300 

114,718.800 

110,207, .300 

103.995.400 

104.881,900 

95,694,700 

93,598,200 

91,1.50,400 

93,7S2.400 

93.134,900 


Reserve  <n 

Depositaries . 


608 
601 
607 
1661 
644 
591 
592 
592 
590 
599 


686,200 
032.500 
,0.52,600 
340,400 
738,100 
,642,600 
..588,600 
.291,600 
816,500 
000,500 


*  This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes,     z  Corrected  figures. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Feb.  21  1922,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Feb.  21  1922.   Feb.  15  1922.  Feb.  25  1921. 
Resources —  S  S  $ 

Gold  and  gold  certificates 285.014.874      286.244.451      130, 990, OM 

Gold  settlement  fund— F.  R.  Board 71.979.334        53.005,213        47,070,9e# 

Total  gold  held  by  bank 357.024,20?       339.249.665       178,060,009 

Gold  with  Federal  Reserve  Agent 741.393,178       711.647,478      205,109,00» 

Gold  redemption  fund.. 10.039.090        10.000.000        36,000,000 

Total  gold  reserves I, lOS, 420,357   1,030.897,143       419,169,000 

Legal  tender  notes,  silver,  &c 3i. 271. 016        40,334.607      158  104  000 

Totairesorves ..1,144,691,403  1.101,261,750  577  273  000 

Bills  discounted:  Secured  by  U.  S.  Gov- 
ernment obligations— tor  members. ..      54.167.781  88,258,237  393,452,000 
All  other— For  msmbori 45,805,370  54,531,092  488,990,8«0 

Bills  bought  m  open  market 23.033.833  19.276.799  30, 743. 000 

Total  bills  on  hand. 123.979.936  160.086. 129"  "91.3.1857000 

U.S.  bonds  and  notes .30,622,0">O  37,017,350          1,257,000 

U.  8.  certificates  of  Indebtedness — 

One-year  certificates  (Plttman  .\ct) ,- -  32.400.030  33.900.000        59  276, 000 

Another.. .-  6 1.85). .500  92.397,000               303,009 

Total  earning  assets 248.858. -5:}';      323.380.479  974,021,099 

Bank  premises.. 7.270,S2r           7,239.020  4.457,090 

5%  rederap   fund  agsf.  F.  R.  hank  notes        1,503,0  50           1,576.210  2.433,000 

Gold  abroad  In  custody  or  in  transit.. 1,211,009 

Uncollected  Items... 109.78'..0>;i       122.214,098  139,074,000 

All  other  resources 2,696,716          3.218,745  2,266,009 

Total  resources 1.505.80S.627  1,. 558.920.304  1.700.785,909 

LiablMics—                                                  --===  -^=z  z-  ====;==  — = 

Capital  paid  In — -       27.019,3iO  27.028,800  26.458,009 

Surplus - 00,197,127  60,197,127  56,414,009 

Reserved  for  Govornmont  Franchise  Tax           225,597  249,439       

Deposits: 

Government... 25,334.773  20,542,538  23,.39»,009 

Member  banks — Reserve  account 650.439,185  689,777,604  655,730,009 

Another 11.734.372  11.849.136  11.506.099 

Total  deposits 687..50S.332  722.169.278  690.626.009 

F.  R.  notes  in  actual  circulation 02i.544.395  621.791,246  796,383,099 

F.  H.  bank  notes  In  clrcurn— net  liabinty  17.877,200  19,592,1,58  37,798,009 

Deferred  availability  Items 83,012.010  104,364,869  79,110,009 

All  other  liabilities 3.394.5S4  3,527,385  13.996,009 

Total  liabilltlea 1,505.808,627   1„558,920.304  1,700,785.099 

Ratio  of  total  reserves  to  deposit  and  ==:==== ^ ^■=  ^^= 

F.  R  note  liabilities  combined 87.1%  81.9%  40.5% 

Contingent  liability  on  bUIs  purchased 

for  forelan  correspondents 12.094.039        12,000,408  8,100,349 

Note. — In  conformity  with  the  practice  of  the  Federal  Reserve  Board  at  Wssmni- 
ton.  method  of  computing  ratios  of  reserves  to  Uabllitlea  was  changed  beginning  with 
the  return  for  March  18.  Instead  of  computing  reserves  on  the  basla  of  net  deposit?— 
that  is.  Including  in  the  total  of  deposits  "deferred  avaUablllty  item?"  but  deduotlni 
"uncollected  items" — the  new  method  Is  to  disregard  both  amounts  and  figure  thf 
percentages  entirely  on  the  gross  amount  of  the  deposits.  For  laat  year,  however, 
the  computations  are  on  the  old  basis;  that  Is,  reserve  perceatasas  are  oaloulste/l  on 
basis  of  net  deposits  and  Federal  Reserve  notes  In  circulation 


Ttie  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Feb.  23. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


Wednesday,  Feb.  22,  being  observed  as  a  legal  holiday  by  all  Federal 
Reserve  banks,  the  bank  statement  made  public  to-day  shows  condition 
of  the  banks  as  at  close  of  busines.s  on  Tuesday,  Feb.  21.  The  statement 
Indicates  not  liquidation  of  .$89,700,000  of  earning  assets,  largely  discounted 
bills  and  Treasur.v  certificates,  and  a  commensurate  reduction  of  deposit 
liabilities,  accompanied  by  further  increases  of  $4,900,000  in  cash  reserves 
and  of  $.3,600,000  in  Federal  Reserve  note  circulation.  The  banks'  reserve 
ratio  shows  a  rise  for  the  week  from  70.4  to  78.1%. 

With  the  exception  of  acceptances,  the  holdings  of  v?hich  show  an  increase 
of  $4. .'{00.000,  ail  classes  of  eiirning  assets  show  smaller  figures  than  the 
week  before;  bills  secured  by  Government  obligations  (so-called  Govern- 
ment paper)  by  .$4.'").ri00.()00,  other  discounts  by  .S1S,700,000,  U.  S.  bonds 
and  notes  by  $9.;{00.000,  PIttman  corlificates  hold  as  cover  for  Federal 
Reserve  bank  note  circulation  by  .$1,500,000,  and  other  Treasury  certifi- 
cates, held  largely  under  repurchase  agreements  by  the  New  York  and 
Chicago  Reserve  banks  by  $2ti.S00.000.  Total  earning  assets,  as  the  result 
of  the  changes  shown,  declined  by  $89,700,000,  and  on  Feb.  21  stood  at 
Sl.LW.OOO.OOO.  compared  with  $2,8.51,000  000  on  Feb.  2,5  of  la.st  .vear. 

Government  paper  held  under  rediscount  .shows  a  further  decrease  for 
the  week  from  $:j:j7.f)00.000  to  $282,000,000.  Of  the  total  held  $220,100.- 
000.  or  80.2%.  were  secured  by  Liberty  and  other  U.  S.  bonds;  $2 1.. TOO. 000, 
or  8.7%.  by  Victory  Notes;  $7,900,000.  or  2.8%.  by  Treasury  notes,  and 
|2:{,400,000,  or  8.3%,  by  Treasury  certificates,  compared  with  $241,700,- 
000,  $20,800,000,  $22,700,000  and  $36,400,000  reporK^d  the  week  before. 

Federal  U&serve  note  circulation,  mainly  because  of  the  increase  reported 
by  the  New  York  bank,  .shows  a  further  increase  for  the  week  of  $:? .600,000. 


Aggregate  liabilities  of  the  Reserve  banks  on  Federal  Reserve  bank  notes  in 
circulation,  on  the  other  hand,  decreased  by  SI. 800, 000,  though  the  total 
amount  of  the.sf  notes  outstanding,  according  to  Treasury  records,  shows  a 
slight  increase  for  tlie  week. 

A  gain  of  $10,700,000  in  gold  reserves,  apparently  in  consequence  of  the 
importation  of  Kussian  gold  in  payment  for  food  supplies,  is  shown.  Other 
cash  reserves,  composed  largely  of  silver  certificates  and  legal  tender  notes, 
show  a  decrea.se  for  the  week  "of  $5,900,000.  all  Reserve  banks,  e.^cept  the 
bank  of  St.  Louis,  reporting  decreases  of  reserve  c;'.sh  other  than  gold. 

Changes  in  the  distribution  of  gold  reserves  by  banks  indicate  considerable 
.sliifting  of  funds  daring  the  week  through  the  gold  .settlement  fund.  New 
York  reports  the  largest  increa.so  in  gold  holdings  for  the  week,  viz.,  by 
$17,500,000;  .\tlanta  shows  an  increase  of  $7,100,000:  Kansas  City  an  in- 
crense  of  $0,900,000;  while  smaller  Increases  for  the  week  aggregating 
$1,800,000  are  reported  by  the  Dallas.  Minneapolis  and  Philadelphia  banks. 
The  following  banks  report  smaller  gold  holdings  than  the  week  before: 
St.  Louis  bv  $11,800,000,  Cleveland  and  Boston  e.ach  by  $11,200,000, 
San  Francisco  by  $9,600,000  and  Richmond  by  $2,700,000.  Since  -Ian.  1 
of  the  present  year  the  banks  have  gained  a  total  of  $71,800,000  of  gold. 
The  largest  increase,  viz.,  by  $37,500,000,  is  reported  by  Atlanta.  New 
York  shows  an  increase  of  $27,200,000  in  its  gold  holdings.  Kansa.s  City  an 
increase  of  $21,500,000.  Chic:»go  an  incre.ise  of  $21,000,000  and  Cleveland 
an  incre:ise  of  $14,200,000:  while  smaller  increases  aggregating  $31.-300.000 
are  reported  by  Dallas,  Minneapolis.  St.  Louis  and  Richmond.  Only  three 
banks  report  decreases  in  thoir  gold  holdings,  as  compared  with  Jan.  1; 
Boston  a  decrease  of  $02,600,000,  Philadelphia  ,i  decrease  of  $15,800,000 
and  San  Francisco  a  decrease  of  $2,400,000- 


OoMBiNED  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  op  BasiNsss  Feb.  21  1922. 


RSSOURCBS. 

Qoia  and  Kold  certificates 

Gold  settlement.  F.  R.  Board 

Total  gold  held  by  banks 

tJold  witb  Federal  Ri-serve  agents  . 
CJold  rodemptloo  fund 


Total  eokl  reserve  . 


Feb.   21  1922 


Feb.   15  1922. 


381.673.000 
.520.7 13.000 


902,386,000 

1.977,602.000 

60.847.000 


382.260.000 
531.354,000 


913.614.000 

1,910,665,000 

81,775,000 


Feb.  8  1922. 


382.418.000 
514.110.000 


896. .528.000 

1.942.725.000 

82.099.000 


-■.12.946.835.000  2.936.054.000  2.921.352.000 


Feb.  1  1922. 


385.044.000 
509.193.000 


894.237.000 

1.928.419.000 

88.872.000 


ran.  25  1922 


383.541.000 
483.222.000 


866,763.000 

1,939.792.01)0 

97.693.000 


Jan.   18  1922. 


382.460.000 
469.367.000 


851.827.000 

1.94S.657.000 

98.208.000 


2.911.628.000 


2.904. 248.000i2. 898. 692.000 


Jan.  11  1922. 


382.138.000 
502.010.000 

884.148.000 

1,910.561.000 

100.880.000 


2.895.689,000 


Jan.   4   1922 


377,675,000 
507.836.000 


885.511.000 

1,902.912.000 

86.875.000 


2.875.298.000 


Feb.  25  1931. 


217,335,060 
530.104,999 


747.4.39,090 

1.234,181,999 

158,693,999 


2,140,313,1 


] 


Fhb.  25  1922.] 
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Legal  tender  notes,  silver.  *o 

Total  reserve.'' 

Sills  diacouuted: 
aecured  by  U.  8.  Govt,  obtlgatlona — 
.411  other -- 

81119  bougbt  tn  opoa  mariet . 


Totitl  bills  on  hand 

a.  9.  bonds  and  notes 

O.  8.  certificates  of  Indebtednees: 

One-year  eerUficatas  (PU:man  Act). 

.another 

Mnnlclpal  warrants 


Total  earning  assets 

tiank  premises 

f^,  redemp.  fund  agst.  F.  R.  bank  notes 

Oncoilected  Items 

411  ocier  rcsourssa - 


Feb.  8  1922.  Feb.  1  1922. 


141.277,000]  149.990,000 


Jan.  25  1922.  Jan.   18  1922.  Jan.  \l  1922.  Jan.   4  1922.  Feb.  25  1921. 


1.54,607,000 


134.O0G.000   139.866,000 
3.0SO,841,000  3.075.940.000  3.062,620.000'3, 061, 518.000i3,05S.855,000  3.051.503,000  3,041,294.000  3.009.802.000!2,356,999,»*0 


152,811,000 


145.105,000 


134,504.000   216.686, 00* 


281. 904.000 

439.2S0.000 

82.504.000 


327 .641, 000 1 

457.979.000 

78,287,0001 


361,906.000 

461.5.53.000! 

94.255.000 


.301,167,0001 

476,651,000 

90,027,000; 


357.921,000 

492.2.52.000 

82,709,000 


388,672.000 

525.1.50.000 

94.944,000 


803.847.000  863.907.000] 
124,299,000   125,633,000, 


917.714.000 
109,919.000 


96.966.000   98,466.000   98,466,000' 

133,743.000  160.499.000   133,723.000 

191.000      193.000      193,000' 


927,845.000 
90.709,000| 

113.000,000! 

101.702.000] 

206. 000 1 


427.476,000 

560.018,000 

86,7.54,000 


477.466.000  l,O03.97.S.00O 
635.111.000  1,392,279,000 
126.865,000,     170,503,000 


9.32,882.000  1,008.766,000  1,074.248.000  1.239,432,000  2,566,757,«90 
65.761.000        60,128.000        52,150,000        48.675.000l       25,860,000 


113,000.000 

71.278,000 

206,000 


1  159  046  000  1,248.698,000  1.260.01.5.000  1,233.462.000|1. 183. 127 .000 

'36  930  000        30,908.000,       36.406,000;       36,407,000,       36,190.000 

9  339  000  7.93O.OOOI         8.029.000:         7,S5.">.000  7.870.000 

488.018.000      555.990.000;     450.841.000      498. 220.0001     481.7.54.000 

14.813.000        15,583.000,       14.769.000        14.460,000        12.719,000 


113,000.000      113,000,000 

63,847.000;       54.040.000 

216,000,  385.000 


1.235.957,000 

,35.720.000 

7.871.000 

554,362.000 

12,677,000 


113.000.000l 

69,435.000, 

379,000 


259,375,000 
2,135,000 


.293,823,000  1.470.921.000  2,854,135,000 
35.019.000        35.203.000!        19.469,009 


7.030.000 

548.436,000 

12,811,000 


7.926.0001        12.159,000 
638.462.0001     606.733  000 
11,103.000  8.306,000 


rotal  resourcOB - 4.788.987.000  4.941,049.000  4.832,779.000  4,851.922.000j4.780..V24,000  4,988,090.000  4,939,322,000  5,176.417,000  5.861,101,000 


LIABILITIES. 

Oaplial  paid  In 

Bam'iua 

Beserved  for  Gort.  francblae  tax 

Opr.sl  t« — Govem^est 

Member  bants— reserve  account.. 

Another - 


TotaL.- -- 

3.  R.  notea  In  actual  circulation 

?.  R.  bank  notes  tn  circulation — net  llab 

Deferred  avaliibUlty  Items 

111  other  lljMlltliee --- 


103  685  000  103.325.000  103.233.000;  103.190,0001  103.067,000  103,020,000  103,204.000  103,203.000  100. 790.000 
215398  000  215  398  000  215.398.000  215.398,000  215,398.000  215,398.000|  215.398.000  215,523.000  202,036,000 
1317000  1.504.000  1.548.000  1.250.000  1.332.000  996.000,  8,53.000  416.000 
63"910'000  79.316.000  112,717.000,  114.744,000,  95.915,000  77.734.0001  15,289.000  68.307.000  62.984,000 
1  677  on  000  1  744  4.30  000  1,714,668.000  1,689.422.000  1 ,652.304.000;  1,673.824.000  1,735,.503.000;  1,731 .374.000,1,722,919,000 
'  3l'260'000   33,728.000   31,111.000,   36,304.000   .30.578,000   33,337,0001   26,055.000;   29.4.57.000   23,305,000 


Total  liabilities - 

Satlo  ot  gold  rsaervea  to  deposit  and 
F.  a.  m^  ilablllUea  combined - 

Ratio  of  total  raerves  to  deposit  and 
F.  H.  note  Uiblittlee  combined 

aatin  of  total  reserves  to  F.  R.  notes  In 
clrcalatlon  after  setting  aside  35?^ 
igalnst  deposit  liabilities 


DUtTibu-.ion  4»  MGiuritUt— 
1-16  days  bills  bought  In  open  market. 

1-15  days  ^IKi  diMouited — 

1-15  rtiiya  U.  S.  ca.-t'f.  of  Indebtedness. 

Uonlolpai  warrants... 

18-30  days  bills  t/ought  in  open  market. 

16-33  days  bir.8  dlooounted 

lfl-30  dijs  V.  S   certlf .  of  Indebtedness. 

Uanldpftl  warrants 

11-60  days  bllb  bought  In  open  market. 

$l-fl0  days  bills  diajounted -- 

Jl-iiO  days  U.  3   certlf.  of  Indebtedness. 

Man:':'—' ' — 

51^1  .ht  In  open  market. 

il.'M,  anted -- 

)l-yO  iiy  j  L  ^.  c  crtlf .  of  Indebtedness. 

Uanlolpai  warrants 

Over  ftO  d»ya  bills  b  ought  '.a  open  market 

Ove.-  jC  aiys  bills  discounted — 

Over  yo  '!•  V  -rcor-^f .  of  In'lebtednesfl.. 
Manl''lpal  warranto 


'id't'^u  ReicTtt  Sou* — 

Ou-rtaU'iiog 

deid  by  bunks 


(o  actual  rlretilatloa — 

Amoint  ctitxrgeablo Co  VtA.  R*9.  agent 
10  hand.'  nf  Pedaral  B«aenre  Axent 

iMued  to  Federal  SeMrre  banks 

B7  gold  ttcd  gold  certttleatea 

■'glble  paper. 

-edempUon  ttaA 

,  FedtfBl  BMerra  Board. 

Touo. -.- • 


1.772.181.000 
2.173.514.000 

81.165.000 
425.437.000 

16.290.000 


1  857  474  000  1.858.496.000  1,840,470.000  1,778.797.000  1.784,895.000  1.776.907.000  1.829,138.000  1,809,208.000 

2,184.001.000  2,229.677.000  2,293.799,000.2,405.316.000  3.051,706,000 

84,876.000         84.878.000        83,977.000        83.880.000,     189,325,000 

397,763.000      463.826.000,     449.455.000      623,293,000      469.811,000 

15.290.000         15,400,000;        15.729.000|        15.648.000        38.225,000 


2.169.953.000  2,166,179.000  2,178,053,000 

82.988.0001       83.507.000        83,888.000 

494  508,000      388.650.000,     414,475,000 

15.839,000        15,768.000        15,198,000 


4.788.987.000  4.941.049.000  4.832.779,000  4,851,922,000 


74.7": 
78. U 


113.2% 


72.9% 
.  76.4% 


111.4% 


S  I 

29.473.000 

428.670.000 

1,884.000 

140.000 

22.050.000 

74.030.000 

39,302.000 


72.6% 
76.1% 


111.3% 


72.4% 
76.2% 


111.0% 


28,665.000 
485,495,000, 
23,768.000 
142.000 
19,101.000 
75,271.000 
35.999,000 


15.289.000; 

109.593.000 

15.449.000; 

I 

15,633.000 

67.644.000 

2,700.000 

51  0(M) 

119.000 

41,3.37,000 

171.373,000 


15.137.000 

104.904.000 

9.671.000 


15,011,000 

77.396.000 

2.700.000, 

51.000 

313,000 

42  540,000 

18«,»i:7,000! 


49.006,000 

509. 20s. 000 

35,019.000 

2.000 

16.70X,000i 

81.307,0001 

2,000.000 

1 40.000 

16.743.000 

113,170.000 

9,294,000 

"iT.V3"r,666 

82,558.000 

38,165,000 

51 .000 

217.000 

46.207.000 

147,711,000 


4,780..524,000 
73.3% 
77.2% 


111.6% 


51.708,000        46,045,000 

492 ,04 1 .000      4.80 .944 .000 

26, .527, 000'  1,150.000 


15,000 

13,080.000 

87.301,000 

2,000.000 

140.000 

14,677.000 

119,719.000 

34,773.000 


10.187,<00 

91,344,000 

3,200.(00 

51.000 

366.000 

47,352.000 

148.193,000 


13.000 

16.310.000 

80.170.000 

4,304.000 

2.000 

12.833.000 

143.918.000 

20.705.000 

141.000 

7.346.000 

83.947.000 

8,501.000 

Vb9".666 

.55,194,000 

149.498.000 

50,000 


2  510  576  000  2,507,229.000  2.525.009.000  2.5.59.6,56.000  2,604.957.000 
'337.'062!000      337.276.000      358.8.30.000      381.603,000      420.9.50.000 


2.173.514.000  2.169,953.000  2.166,179.000  2.178,053.000  2.184,001,000 


4,898.090.000|4,939,322.000  5,176.417.000  5.861,101,000 

72.2%|  71.1%  67.9%j  44.0% 

76  0%  74.7%  71.1%  48.5% 


108.8% 


105.5% 


50.678.000 

522.081.000 

11.013.000 

19.000 

19,065,000 

92,021.000 

415,000 

6.000 

14.573,000 

146.787.000 

12.971.000 

140.000 

9.381.000 

93.750.000 

3.810.000 

"""sis.ooo 

69.177.000 

136,038.000 

61,000 


32,210,000 

569.318.000 

2,00c  .000 


2.666.307.000 
436.720,000 


98.6% 


56.4% 


25.621.000 
95.071.000 

""'isV.ooo 

16.773,000 
152.1.55,000 

17.377.000 
150.000 

12,147.000 
110,002,000 

21,223,000 

3",o66 

60,858.000 

126,440.000 

61.000 


2.732,801.000 
439,062,000 


2.229.677.000  2.293,799.000 


s          '  $ 

69,629,000  6J,3J5,0»0 

654.120.000  1.455,023,000 
6.710.000  8,324,000 

211.000       

31. 520. 000;  44.213,000 

111.915.0001  222,55S,00» 
2,500.000!  4,407,000 

26.000       .- 

19.529.000  43,348,000 

167.695,0001  397,788,000 

12,541.000:  9,036,000 

142.0001      

6,173.000  19.607,000 

118.138,0001  283,234,000 

28,634,000  5,350,000 


14.000 
60.693.000 


37,651,000 


133,041,0001     234,393.000 


2,786.114.000  3. .348,473  000 
380,798,0001     296,767,000 


2.405,316.00013,051,706,000 


3  458  017  000  3  467  005  000  3.496.610.000  3.51 5.1 17.000  3.-5.30.013,000  3,571,248.000  3,611,480,000  3.631,389.000  4,146,930,000 
'947.'44l!0OO   960.700,000   971,601.000   9.55,401,000!  925.0.50.000   904,851,000,  878.675,000   845.275,000   798,457,000 


2.510.576.000  2.607.229,000  2,526,009,000:2,569,fi.56.000  2.«04.957,000j 2,606,397,000,2,732,881, 000|2,786,114,000:3,348,473,0»« 


344  012  000      344  012  000      344.013.000      344,013.000;     .349.013,000,     349,013,000,     349,013.000      .349.012,00oj     227,386,000 

.532'974'000      .500.564  000      582.284.WX)!     631,237.000,     605.I05.O0O      717,740.000!     822..30n.000      883,202.000  2,114, 2'»2, 000 

123'72'»'000       r'3  374  0*10       I34..307.000      122,I60.f)(l0!      127.043.000]      128.523.0(H);      120.434.000       120.962.0001     113,359,000 

1,509>0 1.000  1,473.279.000  1 ,464.3 15.00f)  1 .462,240,000  1 .402.836.000, 1,471. 121 .000  1 .441,1 14.000  1.4.32,938.000      893,436,000 

2.510.570.000  2.507. 229.000  2..52.'J.O09.O00  2,559.6.50.000  2.604,957.000  2,666.397.000  2.732.861,000  2,786,114.000  3, 348.473,0»« 


Bllclble  p^p«^r  'l«ll»er.<d  ;o  F    n    Agent.      767.269.000.    827,554.000  8,886,807,000      891,648,000      902,098.000      964,540,000  1,027,409,0001,185,183.000  2,512.232,000 
WEEKLY  STATEMENT  OF  RESOUBCES  AND  LIABILITIES  OF  EACH  OP  THE  H  FKDEWAL  RRSBRVB  BANK.S  AT  CLOSE   OP  BUSINESS   FEB.  21  1122 


ink  of — 


(iold  and  gold  i^nWr%ttfl 

Oold  •enlrmi-nt  fund — F.  R.  B'd' 

Total  (Old  brill  by  b«ak« 

Oold  with  V    R    MeoU 

Oold  rrdomptloD  iQiMl 

Total  (Old  fmrtftn 

L««al  tcndrr  notes.  tllTer.  *0... 

lotal  r«««f »"» 

Bllla     dl/tr.y.jr.-.'-d :       !Vruf«d     b? 
r;.  H   ';>,vi   r>Mi«aiioa« 

All     OMlT 

BOUi  tK<u«tii  !n  opflo  markat 


Total  WIU  on  hitn/t .  . . 

O.  H 

O.h 

Or,.    , 

All    o'Urt 

Mitnl<;1p«l  warraata..... 


Bctum. 
« 

7.945.0 
24  ■-''7  fl 


New  York  ,    PhUa.     Cteteland  Riebmona]   Atlanta  ,  Chicago  \St.    LouU  Minneap.  Kan.  CUu\    Dallas 


San  Fran, 


t       {•|slsislf|*|sis|s 

2H-,  015  0       2.117,0     12,414.0       2.H77.0       6.151,0     22.H0S,0,      3.584,0       9.304,0       2.5H5.0       .S,699.0     19,144.0 
-lOT'io'    '.I    17 '>0    40  104  0    20,430.0     31.425.0  100,308,0,   22,426.0    34,120.0     52,917,0     IS. 172,0,   3S.00.5.0 


0  123,116,0     26,010,0    43,430.0    55,502,0     26,871. ol   .57.239,0 


•). 


To'.ftI  »r>rril'i(  I 

Bank    [,r.  r.,- ,   1         

if.  r-  '',«t  r»d- 

rrr  "    

Vnr>,. .,. 

All  oih«r  rwiiirnM. ...... ...... 

rot»l  r<^'"irc»»i 

I.I  Milt. ITIMi. 

(-.•f.it«|  twJd  Id .. 

m  . 

r  vMi  for  rtoTi  fraoabiw  i«i. 

it»\,^m\'ji    r)ov»fnm«nl   

vli.tn'1-r  link  —ruMrvii  •no'l  .. 
All   oih'f..... ..... 


Total  dnpo«IU... 

F.  R ,  no'm  In  afltiMt  ntrmi«alloa . . 
F.  H    liftiik  n'it«s  In  ilrr'  iMtlon  — 

n«t  ll«lillll|r 

LMfarrMi  avuliiihillty  llama ... 

All  oth«r  llahllKiM 

Ta*al  llAMIIrlM 


131      ■,:^'.. 

10.013.0 

174, ,517,0  l.l'J',1,".'  0 
24,37HO        I'l  271.0 

108.805.0  I. U4,C«l.0W&.377.0,^.>H,i(^^.0| 


I)  .332,778,0,   75.060.0,   22,740,0     30,415,0 


4,727,0      1.551.0 

•10  103.227,0 
0     15.040.0 


12  262  0 
33  0'.3  0 
I2.nil.0 

67  926.0 
3,47fl.0 

8.480.0 
3e.3M.O 


0fl.lH6  0 

4.v«fl.n 


43-i.O 


.'.4.108  0 
I',   M()-|  I) 


■v>  ',ii  'I     I  1  ''  '  t  "     '  ' 


Jii.iW.i,U.U;i,;^U-.,i)  l74,J,'.<i.O,II8. 207.0 

I I I  .. ._.  ^ 


2.091.0  .3.401.0 

69.167.0  89.318.0 

723,0  0,282,0 

69,800.0  95,600,0 


5.170.0 
It,  32.003.0 
II 


32.400,0, 
at. 867.0 


H.OOO.O 

27,0 

IDI.O 


n,(K)o.o 

11,681.0 


\.r/n.m 


41 


»4.',.7j-'.,f) 

7.0flO  0 

I6.4H3  0 

77,0, 

A.MZ.O' 

110.701.0 

ii7a,o 

Il7.03n.0 

iM.Tai.o 

8.IV)0 

M.3oi.n, 

MI.O 


700.0 

HO  314,0 

333.0 


,,  ,!!-..!)  :tr,l,o«(i.O 

I 
(t  I'l  ri       I. 


.•.30.0 
4fl.37',  "' 


a.Mo.o 


IHH,0| 

'IH    'I  '.(I    (I 


7.860  0' 


<*  ".'■.7.0 
■  0 


•  (I 
■    .lO.O 

4,071.0 
n.644,0 


37,173.0 
IKfl.O 

4.360,0 
863,0 


5,54  O]     i.«n.".,ol 

,    .  .11  II.    I.  I    I-,  ,  o 


2.023,0  -'06.0 

■'.  II. .w  itl  I i.ri.'i2.o 
I  imo.o 


100.7  10, <i  Z'U.  ll''..n,^i»*l.<ijl.ii,.  I"' 

ii,  i  a 


»     11.343.0 
•i.MMI.O 


.   'P  Jii'i,?,'  1 .11  I  .■il.lH3,0 

i  ■•r.  I)    1 1  no  n'     i  (,.•.■  o     :!'.'.'; 


8.H35.0 

31,572.0 

46,0 

40,4.53,0 
17,438,0 

6,320.0 
46.0 


1 


03.256.0 
4.740,0 

Ilin.O 
33,716.0 

3.5.'i.O 

ION,,'iH3.0 
I  (.00  (I 


10,290.0  210.112,0 
2,392,01     3.7.58,0 

,J0..5.5O,0  277,109,0 
6,803,01      4, .5.59,0 

45,302,0,281,668,0 

6,180  0'    10.108.0 


33,00'i.O 
15.0 

39,869,0 
2.630.0 

1 .9(MI.0 


3.'.. 77:1.0 
4.S1.1I.O 


60.i:t2,0 
12,1 1 H.O 

6.382,0 
10,0 


Total 


381,673,0 
620,713.0 

902,3Sft,O 

1,977,002.0 

66,847,0 

2.946,836,0 
134,000,0 

3,0S0,S1I,0 

281.094,0 

439,280,0 

82,604,0 


803.847,0 
124,299.0 

06,9116,0 

133,743,0 

IU1,0 


41,300,0 
2,104.0 

130,0 

24.111,0 

2,044,0 

1 18. 1.56.0 

I.IO.'i.O 
7,394,0 


r-H.OU.O  1,159.040.0 
30,930.0 


s:',l,0 

394,0 

34,303,0 

fl,0H4,0 


0.330,0 

4N8.0IN.0 

14.813,0 


,  I  ir  I  'i  I 


IT  1T7  0 


7.163.0 

1(1.617  0 

n4U  0 


34.*..77t  (I  I   VI*,  wm  0  V\\  010  0 


to 


,'..77»I.O 

42.0,',fl,0 

(182  (I 

lO'i  VIO  0 


Rfl.71' 
04, .VI. 


3  O'l'i  'I 

:m»7i. 


7M,4H7.0    4' 


401.02.5,0  4.788,087,0 
7,370.0      103.086.0 

16,100.0    ai'-.^oH.ft 

9.0I        i,:ii7,o 

11      '  ■  ■•10,0 

,     "■1,0 
.1,0 

103.0  1,772,  IH!,0 


r  •!  t  (>|     •<  ir\'!  o' 


3 


0'     3  nyo  0 


II    111,493,0    20. .1  ..^,JUO,0  3.t73.r>l4.0 

I  I  ^ 

>  nvl  o'     •,'  i<(^  o'     4  "O"!  o 


m. 106,0 

i    7  0 

'1,0 


.!'ri  3in  0  vtn  (ri I, o'7 1 1,7 1 7,0  iiKi.77i,o  iw.ih.i.o  niH,riH:i,o  iiH.irni.o  4(ii.oi/i.»  4,/KH.tiw7.» 
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LIABILITIES  (Concluded)— 
Two  ciphers  (00)  omitted. 

Boston 

Nea  York 

PMla. 

Cleteland 

Richmond 

Atlanta 

Chicago 

St.   LoaU 

1   « 

Minneap. 

Kan.Citu 

Dallai 

San  Fran. 

ToUU 

Memoranda. 
Batlo  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined  pef  pent 

% 

72.1 
2,336,0 

87.1 
12.004.0 

$ 

72.0 

2,560,0 

S 

79.1 

2.024,0 

S 

50.5 
1,568,0 

S 

69.2 
1,152.0 

S 

77.5 
3.808,0 

76.1 
1. .504.0 

09.9 
864,0 

S 

68.3 
1,536.0 

$ 

57.1 
832,0 

81.8 
1,472,0 

* 

78  1 

Contingent  liability  on  bills  pur- 
obased  for  foreign  correapond'ts 

32,260.0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  FEB.  21  1922 


Federal  Reterw  Agent  at — 


Itetonrces —  (in  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstandInK 

noUateral  security  for  Federal  Reserve  notes  outstanding: 

Gold  and  gold  certificates 

Lioid  rederapt'ion  fund 

Gold  fund — Federal  Reserve  Board 

BUgtble  paperlAmount  required 

/  Excess  amount  held 


Boston.  \Nev>  York 


S 

130,050 
166,149 

5,600 

15.812 

llO.OOOi 

34,7371 

23,189 


Phila.     Cleve.  iRichm'd  Atlanta 


$  s     I     s     I     s     I     s 

376,010    41.260    35,800    27,805'   74.811 
795,081,202,504  211,276  100,759  114,669 


296,9241 I    13,375' 

33,472     14,.507     13. .563 

411,000  120.389  160,000 
53,685;  67.608  24,338; 
52,609      9,164,   43,071 


4.091 
22,295 
74,373 

1,801 


Chicago 


i  I 

St.  L.     Minn.  \K.  Citv. 


s  s     i     s  s 

143,080    25.060      9,0.551   11.490 
399,033  102,4511   54,742]   68,662 


Dallas. 


Han  Fr. 


Total. 


2,400 

3,161 

63,000| 

46,108 

9,064 


15,1.34! 

317,644 

66,255 

48,287, 


5,960 

3.406 

66, .300 

26,785 

9,699, 


13.0.52' 

1.494  2,055 
8.200    28.360 

31.996'  38,247 
4.315       2.185 


s  s  $ 

21,610'  50.810  947.441 
32, .505  262,745  2,510,576 

6,7011 344,012 

2.111i  14.923'  123,729 

1,484  201.189  1.509.861 

22.209  46.633   5.32.974 

17,601  13.310   234,295 


Total _. 

Uabilities— 
Net  amount  of  Federal   Reserve  notes  received  from 

Comptroller  of  the  Currency 296.799 

Collateral  received  from\OoId 131.412 

Federal  Reserve  BanJfc/ Eligible  paper 57,926 


'486,137  2,018,78l!455,432  501,423  231,124  313,213:     989,433  239,661  122,854  150,999  104,221  589,610  6,202,888 


I  I  !  I 

1,171,091  243,764  247,076  128,564  189,480 
741,396  134.896  186.938  26,386  6S,561i 
100,294,   76,772    67,409,   76,174,   55,172 


542,113  127,511  63.797  80.152 
332.778  75.666!  22,740l  30,415 
114,542    36,484    30,311i  40.432 


54,115  313,5.55  3.4.58,017 
10,296  216,112  1.977,602 
39,810    59.943      767.269 


Total. 486.137  2,018,781i455,432  501,423  231,124  313,2131    989,433  239,661  122,854  1,50.999  104.221  .589.610  6,202,888 


federal  Reserve  notes  outstanding 166,149 

Pederal  Reserve  notes  held  by  banks 7,428 


795,081202,504  211.276  100,7.59  114,669     399.033  102.4511   54,742i   68,662    32,.505  262,745  2, 510, .576 
168,537!    16,8351    17,678,     6,254      5,410        33,314'    18,428      2,715      7. 169,     2,848    .50,446      337,062 


Federal  Reserve  notes  In  actual  circulation... 158.721'    626,544  185,669  193,598    94.505  109,259     365,719    84.023    52.027161,493    29,657  212,299  2,173,514 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  itemi 
In  the  statement  were  given  in  the  statement  of  Deo.  14  1917,  published  in  the  "Chronicle"  Deo.  29  1917,  page  252.3. 


STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING    MEMBER   BANKS   IN    FEDERAL   RESERVE 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER  REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  FEB.  15  1922. 


Aggregate  increases  of  .$57,000,000  in  loans  and  discounts,  largely  outside 
of  New  York  City,  offset  in  part  by  further  liquidation  of  Government 
securities,  and  accompanied  by  substantial  additions  to  demand  and  time 
deposits,  are  indicated  in  the  Federal  Reserve  Board's  weekly  consolidated 
statement  of  condition  on  Feb.  1.5  of  807  member  banks  in  leading  cities. 

Loans  secm-ed  by  United  States  Government  obligations  show  a  decrease 
for  the  week  of  $2,000,000,  loans  secured  by  stocks  and  bonds  declined 
about  83,000,000,  while  other  loans  and  discounts,  largely  of  a  commercial 
and  industrial  character,  show  an  increase  of  $62,000,000.  Corresponding 
changes  for  member  banks  in  New  York  City  include  increases  of  $6,000,000 
in  loans  secured  by  Government  obligations,  of  $5,000,000  in  loans  secured 
by  corporate  obligations,  and  of  $2,000,000  in  commercail  loans  proper. 

As  against  an  increase  of  $11,000,000  in  the  holdings  of  United  States 
bonds  and  Victory  notes,  the  reporting  institutions  show  reductions  of 
$7,000,000  in  the  total  of  Treasury  notes  and  of  $16,000,000  in  the  total  of 
Treasui-y  certificates  held.  For  member  banks  in  New  York  City  an  increase 
of  .$2,000,000  in  the  holdings  of  United  States  bonds  and  Victory  notes, 
and  reductions  of  $6,000,000  in  the  holdings  of  Treasury  notes,  and  of 
$4,000,000  in  Treasury  certificates  are  noted.     Loans  and  investments  of 


all  reporting  banks,  in  consequence  of  the  changes  indicated,  show  an 
increase  for  the  week  of  .$11,000,000.  of  which  $,'5,000,000  represents  the 
increase  at  the  member  banks  in  New  York  City. 

Accommodation  of  all  reporting  banks  at  the  Federal  Reserve  banks 
shows  a  further  reduction  for  the  week  from  $305,000,000  to  $378,000,000, 
or  from  2.7%  to  26%  of  the  banks'  total  loans  aiid  investments.  For  the 
member  banks  in  New  York  City  a  decrease  from  ,596.000.000  to  $,S3.000,000 
in  total  accommodation  at  the  local  reserve  bank  iind  from  2%  to  1.8% 
in  the  ratio  of  accommodation  is  noted.  Since  Feb.  IS  of  the  past  year 
total  loans  and  investments  of  the  reporting  member  hanks  have  decreased 
by  81.405.000,000,  their  borrowings  by  $1,469,000,000,  and  their  ratio  of 
accommodation  from  11.5%  to  2.6%. 

Aggregate  reserve  balances  of  the  reporting  institutions  with  the  Federal 
Reserve  banks  show  an  increase  for  the  week  of  $25,000,000.  of  which 
$2,000,000  represents  the  increase  in  New  York  City.  Cash  in  vault 
shows  a  decline  of  $9,000,000  for  the  week  ($3,000,000  in  New  York  City). 
This  item  constitutes  2.6%  of  net  demand  deposits  of  all  reporting  banks, 
as  compared  with  slightly  over  3%  on  ?'eb.  18  of  the  past  sear.  For 
member  banks  in  New  York  City  this  ratio  was  1.8%.  compared  with  22% 
a  year  before. 


Data  for  ail  reoortlnfl  tnember  banks  in  eacli  Federal  Reserve  District  at  clo!4e  of  business  Feb.  1.5  1922.     Thre<>  ciphers  (400)  omittec. 


Federal  Reserte  District. 


Number  of  reporting  banks 

Loans  and  discounts.  Including  bills  re- 
dlscounted  with  F.  R.  bank: 
Loans  sec.  by  U.  8.  Govt,  obligations.. 

Loans  secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

O.  S.  bonds 

n.  9.  victory  notes 

V.  B.  Treasury  notes 

D.  8.  certificates  of  Indebtedness 

Otber  bonds,  stocks  and  securities 

Total  loans,  dlsc'ts  &  Investments,  Incl. 

bills  redlscoimted  with  F.  R.  Bank 

Reserve  balance  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  Federal  Reserve  Bank: 

Secured  by  U.  8.  Govt,  obligations 

All  other 

Bills  redlscounted  with  F.  R.  Bank: 

Secured  by  U.  8.  Govt,  obligations 

All  other 


Boston. 

Netti  York 

Phlladel. 

Cleveland . 

Rtchm'd. 

Atlanta. 

Chicago. 

St.  Louts 

Minneap. 

Kan.  Citv 

Dallas. 

San  Fran 

Total 

49            108 

58 

85 

82 

43 

110 

37 

35 

79 

53 

68 

807 

$                $ 
27.520      161.467 
217,0731.370.162 
565.534  2.466,571 

$ 
44,382 
206,695 
327,520 

$ 
42,663 
328,118 
632,279 

17,563 
106,893 
313,468 

$ 
12,920 
.53,. 52  4 
289,046 

S 

70.467 

443.293 

1.051,271 

S 

16,616 
121,798 
298,778 

S 

9.686 

32.642 

201.893 

S 

14.R13 

63,151 

349,287 

$ 

5,388 

41,663 

189,556 

$ 

18,242 
140,783 
677,478 

S 
441,727 
3,125,795 
7,362,681 

810,1273,998.200 

48,513     401,181 

3,359       74,115 

16,683     167,578 

6,138     117,541 

142,387|    737,969 

578,597 

47,751 

8,560 

19,175 

8,443 

163,037 

1.003,060 

120,980 

17,077 

18,595 

9,835 

275,948 

437,924 

61,341 

2,160 

7.485 

3,316 

47,854 

355.490 

26,570 

1,1.53 

2,033 

3,439 

35,768 

1,565.031 
76,8.50 
15,122 
41,795 
15,615 
382,5.54 

437,192 

26,000 

4,238 

3,815 

5,979 

69.658 

244,221 

19,315 

609 

3,685 

8,506 

21,390 

427,251 
36,416 

3.069 
10,644 

4.985 
46.732 

236,607 
34,706 
1,214 
3.787 
4.478 
9,183 

836,503 
98,061 
11.284 
19,780 
19.374 

158,389 

10,930,203 
997,684 
141,960 
315,055 
207.739 
2,090,869 

1,027,207 

76.794 

17,626 

747.359 

187,742 

34,559 

5,496,584 

633.850 

87,382 

4,680.770 
509.919 
165,476 

825,563 
59,284 
14.666 

612.914 
47,966 
21,645 

1,445,495 

99,881 

25,874 

776,381 

465,269 

46,257 

560,080 

31,848 

13.084 

303,398 

130,104 

12,841 

424,453 

32.554 

8,246 

229,326 

143,239 

12,775 

2,096,967 

185,511 

49,211 

1,312,794 

656,401 

58,203 

546,882 

49,160 

6,603 

320.360 

1.55,996 

13,742 

297.816 

19,. 5,50 

6.094 

176,257 
76,609 
13,165 

529,097 

44,114 

11,321 

383,207 

105.2.56 

15,147 

289,975 

20,835 

9,502 

196,534 
62,870 
11,429 

1,143.391 

79.675 

20,271 

.581,374 

520.539 

17,657 

14.683,510 

1,333,056 

269.880 

10,320.674 

3.061.970 

422.896 

2.380 

66,279 

23,137 

14,264 

17,515 

4,130 

9,450 

3,734 

996 
155 

3,.596 

1,765 
360 

9,768 
285 

1.57.014 
800 

1,628 
20,697 

1,222 
46,643 

6,255 
14,360 

587 
35.742 

794 
19.433 

1,078 
12,854 

1,288 
16.099 

812 

11,859 

73 
2,703 

.520 
12,032 

3,866 

300 
9,516 

14.609 
205,804 

2.     Data  of  reportlnii  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

Loans  and  dlscuunts,  Incl   bills  redls- 
counted with   F.   R.   Bank: 
Loans  sec.  by  U.  8.  Govt,  ohilg'ns 
Loans  secured  by  storks  A  bunds. 
All  other  loans  and  discounts 

Total  loans  and  discounts 

D.  8.  bonds 

D.  8.  victory  notes 

O.  8.  Treasury  notes 

0.  8.  certificates  of  Indebtedness 

Other  bonds,  stocks  and  securities.  . 

Total  loans  A  dlsc'ts  A  Invest'ts. 

Incl.  bills  redlsc'ted  with  F  R  Bk 
Reserve  balance  with  F.  R.  Bank.. 

Cash  In  vault 

Net  demand  deposits 

TImedepoHltH. 

Governineni  deposits 

Bills  payable  with  F.  R.  Bank: 

Sec'd  by  U.  8.  Govt,  obligations.. 

All  other 

Bills  redlscounted  with  F.  R    Bank: 

Beo'd  by  U.  8.  Gov't  obligations. . 

All  other 

Ratio  of  bills  payable  A  rediscounts 

with  F.   R.   Bank   to  total  loans 

and  InveHtments.  per  cent 


New  York  City. 


Feb.  15.      Feb.  8 


67 


67 


$  $ 

143,626     137,958 

1,196,813  1.191.874 

2,178.407,2,175,657 


,518.846 
349,998 
66.730 
159,218 
112.334 
557,402 


3..505.489 

3,50.527 

64,128 

'104.595 

♦116.354 

558,443! 


City  of  Chicago. 


Feb.  15.  Feb.  8. 


50 

S 

55,809 
328,800 
662.729 


,047,338 

25,1.35 

8.7.50 

24,361 

5.679 

173.856 


.764,.528  4,7,59, .536 

586.9941  585.364 

75.919   78,987 

,200,699  4,169.276 


321.2.53 
153,274 

49,575 


1,131 
32.811 


1.8 


.305„541 
153,524 

75,373 


681 
20,024 


2.0 


.285,119 
134.186 

29,170 
909,833 
314,376 

43,220 

1,461 


350 
4.249 


.5 


50 

$ 

52,824 
328,640 
660,017 


1,041.481 

23,773 

5  ,,5651 

24,527! 

6,440 

173,3531 


All  F.  R.  Bank  Cities 


Feb.  15. 


275 

S 

310..545 
2,237,740 
4.671,887 


,275,139i 
120,244 

28,754 
888,079 
314,740 

44,761 

275 
145 


300 
4.918 


9,379,289 

980,141 

149,785 

7,245.311 

1,402,033 

309,208 

85.218 


Feb.  8. 


275 

S 

308,943 
',245.269 
4,616,382 

7,170„594 
.537,939 
84,767 
*240.niS 
*  159,982 
1,141„522! 


F.  R.  Branch  Cities 


Feb.  15.  Feb.  8 


213 

9 

70.835 
458,6,54 
,390,938 

,920,427 

228„5.56 

31,184 

49,.561 

30,834 

585,516 


213 

S 

72,886 
457,755 
,385,266  1 


Othe' Selected  Cities 


Feb.  15.  Feb.  8. 


319 


Feb.  15'22Feb.  8  '22. Feb. IS'21 


319 


_..- 


$      S       S 

60.347   61.803   441.727 

4'29.40l  425,980:  3.125,795 

,992,85611.298,870'  7,362,681 


Total. 


807 


,915.907,1 

229,07.3j 

30.3761 

53,675 

34,199 

585,4731 


,789,604  1,786,653 
228,6241  227,824 


19.313 

28,739 

26,805 

365,058 


19.144 

27.747 

29.8.36 

364.071 


807 

S 

443.632 
3,129,004 
7. ,300,5 18 


826 


S 

781,250 
3,050,639 
8,909,-587 


10,030,203  10,873,154  12,741,476 


997,684 
141.960 
315,055 
207,739 
2,090,869 


994,S36j 

134.287 

*322.340 

♦224.017 

2,091,066 


866,490 
198,935 


246,048 
2,035.918 


9,335,722  2,846,078  2,848,703  2,458,143  2,455,275,14,683,510 
959.650  202.3511  200,215]  1.50.,564i  148.585  1,333,056 
1.53,194'   ,52,19.3!   ,52,2331   67,902]   73.268   269.880 

7.189,103  1„587, 165  1,-570.081  1,488,198  1,470,411  10,320,074 


9,671 
115.255 


2.2 


1,349,20.8! 

331,4901 

I 

111,3051 

1451 

11.113 

94,729 


2.3t 


9.55.671 
71,4.54 

43,406 
420 

2,737 
40.507 


3.1 


952.749, 
75,065] 

46.221 

684' 


2,136 
43.188] 


3.2 


703 .066^ 
42,234: 

28,390 
380 

2,201 
50,042 


3.5 


701.891  3,061,970 


43,717 

29.102 
437 

2,318 
53.698 


3.51 


42-, 896 

157,014 
800 

14,609 
205.804 


2.6 


14.639 

1,308 

278 

10,235 

3,003 

450 

186 
1 


,700  16 
,450,  1, 

695 
65510 
848  2, 
272 


628 
2661 


088,867 
293,847 
,323,855 
552,998 
907,210 
142,082 

550,663 
1,014 


15,567 
191.615 


2.7 


204,600 
1,090,466 


11.5 


♦  Revised  figures. 


Feb.  25  1922.] 
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Tuxnlxcvs^  ©iiBctte. 


Wall  Street.  Fridan  Nirjfit,  Feb.  24,1922. 

Railroad  and  Miscellaneous  Stocks. — The  security 
markets  have  been  decidedly  buoyant  throughout  the  week 
and  the  volume  of  business,  in  stocdcs  at  least,  has  increased 
to  t  be  largest  of  the  year.  This  movement  is  accompanied  by 
a  corresponding  advance  in  foreign  exchange  which  carried 
Sterling  up  to  §4.41)4  on  Thursday,  a  recovery  of  75%  from 
its  lowest  price  which  was  in  Feb.  1920. 

One  of  the  principal  causes  of  this  increased  activity  and 
advance  in  values  is  the  exceptionally  favorable  financial 
situation  as  illustrated  by  latest  statements  of  the  Federal 
Reserve  Bank  and  the  Bank  of  England,  both  of  which  show 
increasing  reseiwes.  A  better  feeling  generally  is  also  fos- 
tered by  the  report  of  100,000  more  freight  cars  loaded  during 
the  second  week  in  Feb'y  than  in  the  corresponding  period 
last  year,  and  by  an  advance  in  the  price  of  wheat  to  between 
$1.47  and  SI. .50  per  bushel  and  of  corn  to  above  66,  which, 
as  is  well  known,  largelv  increases  the  purchasing  capacity-  of 
the  West  and  ]\Iiddle  West. 

For  these  and  perhaps  minor  reasons  Canadian  Pacific 
shares  added  10)^  points  to  their  pre^^ous  advance.  Union 
Pacific  3H,  and  Bait.  &  Ohio.  St.  Paul,  No.  Pac.  and  So. 
Pac.  from  2  to  3  points,  while  U.  S.  Steel  advanced .5 J/^ . 
Studebaker  55^,  Am.  Tobacco  7  and  other  industrials  from 
3  to  .5. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow: 


STOCKS. 
Week  ending  Feb.  24. 


Sales  \ 
for     - 
Week.'       Lowest 


Range  for  Week. 


Range  since  Jan.  1. 


Highest. 


Lowest. 


Par.  Sltares 
All  America  Cables..  100  10 
American  Snuff,  pref.  100  200 
Art  Metal  Construc'n.lO       100 

Assets  Realization Iffi      500 

.Atlaa  Tack •       100 

Burn-s  Bro3  preferred •       100 

Ch!c  St  P  M  &  O  pref  100       100 

Deere  <t  Co  pref 100,      200 

Emerson  Branfm  pf.lOO,      300 

Fisher  Body  pref 100       100 

Hart  man  Corporation  1  OOl  1 .000 
Inter  Com  bast  ion  Eng.»    8.800 

Iowa  Central 100    100 

LIgeett  &  Myers  CI  B  100       100 
Maxwell   Motors  ctfs  of 

depo9  stmud  ansented  • 
Mo  K  &  T  warrants,  1st 

assessment  paid * 

N  Y  State  Rys  pref. .  100 
Owens  Bottle,  pref..  100 
Plttaburgh  Steel  pref.  100 

Pure  Oil  pref  8"^^, 100 

Rutland  RR  pref 100 

8o  Porto  R!co  Sugar  pf . «! 
Teia.s  Pacific  L  T. . .  100, 
Cnderwood  Typewrit  lOOl 
Va  Iron  Coal  &  Coke  pf . •! 


90 

15 

1 

14 


S  per  share. 
110  Feb  21 
Feb  23i 
Feb  20 
Feb  21 
_.  Feb  20i 
04M  Feb  21i 
85  Feb  20 
62K  Feb   18- 

23  Feb  18i 
101      Feb  20 

84  H  Feb  23 

24  Feb  23 
6      Feb  23 

157      Feb  21 


Highest. 


100      IH  Feb  23 


100  13 
300  61 
200  98 
100  88 
900 100 
1,100  22 
100  89 
12.3  380 
100  125 
300   69 


H  Feb 
Feb 
Feb 
Feb 
Feb 

4  Feb 
Feb 
Feb 
Feb 

yi  Feb 


$  per  share.  ' 

S  per  share. 

S  per  share. 

110      Feb  21 

107 

Jan 

112 

Feb 

90  H  Feb  23 

90 

Feb 

90  H 

Feb 

15      Feb  20 

15 

Feb 

15 

Feb 

1  H  Feb  24 

% 

Jan 

IH 

Jan 

14      Feb  20 

13H 

Feb 

16 

Jan 

04K  Feb  21 

94 

Feb|  95 

Feb 

85      Feb  20 

83 

Febl  85 

Feb 

63      Feb   18 

61 

Feb^  63 

Feb 

?5      Feb  24 

23 

Feb   25 

Feb 

101      Feb  20  lOOH 

JanjlOl 

Jan 

93       Feb  24 

82 

Jan   93 

Feb 

24  M  Feb  24 

23  K 

Feb   25 K 

Feb 

6      Feb  23 

6 

Febl     6 

Feb 

157      Feb  21 

100 

Jan 

157 

Feb 

IK  Feb  23|      IK    Feb 


24  14 
20  61 
24  99 
21'  88 
20  100 
18,  23K 
21!  89 
18  400 
23  125 
20    70 


Feb  24 
Feb  20 
Feb  24 
Feb  21 
Feb  20 
Feb  IS 
Feb  21 
Feb  18 
Feb  23 
Feb   18 


lOH 

61 

98 

85 
100 

\7'A 

83 
340 
125 

69  K 


Jan 
Feb 
Feb 


IK    Feb 


14 
61 
99 


Febl  88 
JanllOO!^ 
Febl  23  K 
Janj  89 
Feb  400 
Feb  125 
Feb   70 


Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 


TRAX3ACTIO.VS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,   WEEKLY  A.VD    YEARLY. 

Wt'k  endino 
Fed.  24  1922. 

Sloekt. 

Railroad.      Slate.  A/un.l 

<tc.,          and  Foreign        U.  S. 
Bf/nds.             Bonds.      1      Bonds. 

Sharet.     1    Par  Value. 

Saturday 

821.500    S18.0H8.000 

805.2(M,      56.471.000 

1,034..355      99.653,000 

1,115.388      93,6.53.000 
962.1001     81.779,000 

»3.S10.000     $1,281,000     $4,038,100 

Monday 

3.1.5O.0OO      7,708,000       5,188.000 

-■      'lay 

.■•■day 

-^»y 

*rld»y.. 

6.661.000       4.170.000       3,704,000 
HOLIDAY                            1 

7. .590.000      4.192.000      5,914.000 
9,006,000      2.962,000      3,661  000 

Total 

4.238. . 547  ».'M9.644.000 

$.30,277,000  $20,313,000  $22,505,100 

Salet  at 

Vew  York  .Hiaet 

Exchange. 

Week  endino  Feb.  2i. 

Jan.  I  to  Feb.  24. 

1922         1        1921. 

1922.           1           1921. 

Stocks — -N'o.  Bliares. . . 
Par  value 

2,402.277             30.154,361 
$.:i    J  $157,873,000    12.692.496.425 

2  5.. VM.  7.59 
$2,071,890,350 

Bank  sbari>!).  par 

Mondt 

■nda... 
r'abd«. 

IrOtHU.  . 

$.- ^     — 000 

(00 

) 

Total  bmida 

$83,00.5. 1  OOl    »47.4.52.fKK) 

%r,Hl.m7..'>W 

%■■' 

loeluden  $44,000   Statfl  and    municipal   UitnU. 

DAILY    TRA.V.HACT ION'S    AT    THE    lumTOS .    PHILADELPHIA    A.VD 
BALTIMORE    EXCIIASCr.8. 


Wrrk  rmtino 


Uy 


tal. 


Boston 


PhUadripMa 


BaUtmort 


BkartM.    Bond  Sales    Shares.  iBtmd  Sales    Slmre*.    Bond  Sales 


9.070 
IA,470 
22.102 

22,ono 
id,h.')aI 


•  t  A, 0.10 
45,000 
A3,200, 

4H.6.W) 
6.'..i)(X) 


5.401        $11,800 

h.7n;»       57.000 

I0.12h!         48.150 

ikji.i  day 

7.Hr,;(         l.'CI  -,(|') 

4,.vii,        ;!i  -  ID 


414         $.'i0.llO<) 
307  Oy.O(H) 

032         lOI.MHI 


■  ri 


■I"..'  "'I 


WO        36,0081     $27:! 


and 

!i  ri-ji' 


I'H  of  SLttIo  l>uudH 


DHII 

'1 


t)(»ri(|  mnrkta  hoH,  an  noted  abovo,  boon  iin- 

.  f  If  I    -J  r'*  iMi' 

^  of  tho  wwk  hftv«i  been  the  Frcn<!h 

wriu!  of  which  have  Hold  at  the 

;ind  Hi'vcml  low  priced  ruilwiiy 

l''l    l*ijl,    ii'  'lit   iiM   bdrtf/iiiiH   Hi 

I'ndiT    t  .   enient    the    traim- 

<»iiH   iol:i|i'(|    III  ].r ' y    IH  millions  in\   TliiirHday  and   liavi- 

1  heavy  tliroHijIio'it  fln>  w««'k.      A  lint  of  JOa<!tiv«i,  rcpro- 

alivo    bond«,    inr-lndirii;    ImiIIi    railway    and   industrial, 

vv.H  that  throo-quarten  of  the  number  hav*'  advnncdd. 


United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  .$20,000  2s  reg.  at  103  M  and  the 
various  Liber tv  Loan  issues. 


Datlv  Record  of  Liberty  Loan  Prices . 

Feb.  18. 

Feb.  20. 

Feb. 21. 

Feb.  22. 

Feb.  23. 

Feb.  24. 

First  Liberty  Loan                High 
Z^%  bonds  of  1932-47..  Low. 

97.08 

97.16 

97.06 

97.02 

97.02 

96.94 

96.90 

96.86 

96.92 

96.96 

(First  3 Ha)                   \(  lose 

96.96 

97.06 

96.96 

96.96 

96.98 

ToiaJ  sales  in  %  1 .000  units 

393 

1,220 

276 

829 

418 

Converted  4%  Donds  of     High 



96.90 

1932-47  (First  43) •  Low. 

96.80 

Close 



96.80 

Total  sales  in  $1 .000  units 

6 

Converted    4  H  %    bonds 

High 

97.10 

97.10 

97.00 

97.08 

97.18 

ol  1932-47  (First  4 Vis) 

Low. 

96.90 

96.80 

96.84 

96.84 

97.08 

Close 

96.90 

97.10 

96.90 

07.08 

97.10 

Total  sales  in  $  1 .000  units 

86 

210 

69 

277 

200 

Second  Converted  4!.^%  High 



bonds  of  1932-47  (First  Low. 





Second    4!.is) Close 

Tolal  sales  in  i  1 .000  units 



Second  Liberty  Loan          fHlhg 



96.54 

96.56 

holi- 

96.64 

4%  bonds  of  1927-42 ^Low. 



96.54 

96.54 

day 

96.64 

(Second  4s)                      I  Close 

96.54 

96.54 

96.64 

Total  sales  In  $1 ,000  units 

1 

4 

8 

Converted  4!4%  bondsof  [High 

96.92 

96.90 

96.74 

96.94 

96.84 

1927-42  (Second  4)^8) .i  Low. 
(Close 

96.64 

96.66 

96.52 

96.90 

98.76 

96.76 

90.74 

96.60 

96.78 

96.80 

Total  sales  <r»  $  1 ,000  units 

1.062 

893 

476 

772 

354 

Third  Liberty  Loan 

High 

97.62 

97.56 

97.42 

97.48 

97.40 

4K%  bondsof  1928 

Low. 

97.34 

97.30 

97.30 

97.30 

97.34 

(Tblrd  4i»'») 

Close 

97.34 

97.44 

97.32 

97.40 

97.40 

Total  sales  in  1 1 .000  units 

904 

763 

473 

1,014 

1,029 

Fourth  Liberty  Loan 

High 

97.40 

97.26 

97.10 

97.20 

97.12 

4>i  %  bonds  of  1933-38. -H 

Low. 

96.86 

97.02 

96.90 

96.96 

97.06 

(Fourth  4  Ms) 

Close 

97.06 

97.16 

97.04 

97.20 

97.10 

Total  ^ales  in  $  1 ,000  units 

1.010 

1.287 

1,572 

1.316 

781 

Victory  Liberty  Loan 

High 

100.28 

100.30 

100.30 

100.28 

100.30 

iH%  notes  of  1922-23.. 

Low. 

100.26 

100.26 

100.26 

100.26 

100.16 

(Victory   4Ks) 

Close 

100.26 

100.28 

100.26 

100.26 

100.28 

Total  sales  in  $  1 .000  unto 

488 

702 

756 

1,671 

593 

3K%  not«sof  1922-23 

High 

100.02 

100.00 

100.00 

100.00 

100.00 

(Victory  3Ji8) 

Low. 

100.02 

100.00 

100.00 

100.00 

100.00 

Close 

100.02 

100.00 

100.00 

100.00 

100.00 

Total  sales  In  $  1 .000  units 

69 

78 

29 

15 

157 

Note. — -The   above   table  includes  only   sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 


15  lst3Hs .96.80  to  96.84 

31   lst4Jis 96.80  to  97.06 

1   2d  4s 96.36 

52  2d  4,'.fs 96.50  to  96.80 


3  3d  4!^s 97.12  to    97.20 

48  4th   4K3- 96.54  to    97.10 

39  Victory  4Ks 100.12  to  100.14 


Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  Etc. 


Maturity. 


Int. 
Rate. 


April  1  1922... 
June  15  1922... 
Aug  1  1922... 
Sept  16  1922... 
Sept. 15    1922... 


4K% 
5H% 
5H% 
•.;6K  % 
4Vi% 


Bid. 


Asked. 


100    I  \m% 

100'/(il    lOOV. 


MatnrUy. 


lOOH 
100  H 


lOOK 
lOOH 

1005/f, 


5K% 
6H7c 


June  IS  1924 

Sept.  15  1924 

Dec.  15   1922 

June  15   1922 

Mar.  1.1  1925 I   4 '4  % 


Ini. 
Rate. 


Bid. 


AiU4. 


102  HI    102  J< 

102^^,1    102 « 

4H%1    lOO'/Ts    100'4 

4K%|    100         lOO^i 

lOO'^J  lOO'Wi 


Cheques. 
4  4 1  5-16 
4  35>i 

Cables. 
4  41  13-16 
4  36 

9.19 

8.84 

9.20 

8.85 

0.48 
0.43  H 

0.48  H 
0.4334 

38.60 
37.61 

38.65 
37.66 

St.  Loul.s,   l.".@2.')C.   por  $1,000 
par.     Moiitroal,    $26,825    per 

usi 


Foreign  Exchange. — The  market  for  sterhng  exchange 
was  active  and  strong,  with  a  further  advance  to  4  41  5-16, 
another  new  high  record.  Continental  exchange,  with  the 
exception  of  francs  and  lire,  which  also  ruled  strong,  was 
somewhat  irregular,  marks  being  conspicuously  weak. 

T(>-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  365^@ 
4  38 (-3  lor  sixty  days,  4  3854 @4  40 H  for  cheques  and  4  39'4@4  40*4  for 
cables.  C^oinmercial  on  banks,  sight  4  37K('')4  39 '4  sixty  days  4  32ys@ 
4  34fs,  ninety  davs  4  31  Ji  ^!4  33J^,  and  documents  for  payment  (sixty 
days)  4  33(&>4  34  H.  Cotton  for  payment  4  37Ji@4  39K  and  grain  for 
payment  4  37K<<*'1  39 K- 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  8.89@9.00 
for  long  and  8.95(^9.06  for  short.  German  bankers'  marks  are  not  yet 
quoted  lor  long  and  short  bills.  Amsterdam  bankers'  guilders  wore  37.64 
(^37.88  for  long  and  38.00@38.24  for  short. 

Exchange  at  Paris  on  London  48.13  francs;  week's  range  47.30  francs 
high  and  49.30  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days. 

High  for  the  week 4  39li 

Low  for  the  week 4  33>i 

Paris  Bankers'  Francs — 

High  for  the  week. 9.12. 

Low  for  the  week 8.76 

(lermanu  Hankers'  Marks — 

High  for  the  winsk 

Low  for  the  week 

Arnslcrdam  Hankers'  Guilders — 

High  for  the  week 38.19 

Low  for  the  week 37.20 

Domestic  Exchange. — Chicago,  pr 
(l(.sci)iiiii .  Itosion.  j)ar.  Han  Kranci 
$1,000  pri'iniuin.     Ciiieinnatl,  par. 

The  Curb  Market. — Tliere  was  decided  improvement  in 
Curl)  .Market  conditions  this  week  as  contrasted  with  the 
recent  dull  and  featureless  session.  Trading  was  heavy  in 
several  industrial  issues  and  ])rices  .showed  a  firmer  ton- 
deiicN  .  Considerable  interest  was  attracted  by  Anglo-.\mer. 
('orj).  stock,  which  was  tradc^d  in  for  tiie  first  tiiiu*  to-day. 
The  (•(mi])aiiy  controls  iiroperties  in  South  .Vfri<'a  and  the 
.'>har<-  traded  in  «)n  the  Curb  Market  ant  known  as  "Aineri(!an 
shares."  On  heavy  transa<'tions  they  sold  u])  from  'J[i\:i  to 
'2'.V  . .  with  tlu!  clo.se  at  23 'l^.  Cleveland  Automobile  ad- 
,11  'd  from  '21)  to  321^2,  reacting  finally  to  lU.  Durant 
.Motors  of  Indiana  was  heavily  traded  in  to-day  up  from 
If)';;  lo  \H%,  the  final  figure!  being  1;{''h.  Cleii  Aldeii  ('<jal 
In  iiit   fo    ir'ii.      intercontinentdl    KuhlxT   rose  from 

7  1.      I'oMtuni  ('ereiil  com.  M<lvanced  from  r>l  '.t  to  .'>(). 

K.  .1.   Keyn<)l<iH  Tob.  B  stock  sold  ii|i  from  ;{!>'h  lo   H  and 

enfis  tli«  V, k  ut  40 J^.     Oil  stocks  were  (luiet  and  generally 

hii;lier.  Iini)r()vernent  wiih  only  moderate.  Klrby  I'o- 
troleuni  wan  un  active  feature  after  earl.v  loss  from  2r)  to 
'J.'.'i,  advanced  to  2()'j,  the  close  to-ilay  being  at  2.'>J^. 
Interiiat.  I'etroleiini  improved  from  M  's  •"  1'>'n  and  r-losed 
to-day  ut  lo.  The  firmer  ti'iidencv  alio  extended  to  the 
l)ond  (livJHJon.  N.  Y.  N.  II.  Si  Hartford  Im  Mufferi'd  a  break 
rr<»m  .S(>  to  7S,  with  the  dose  today  at  TS'j. 

A  complete)  record  of  C'lirb  Market  traiiHiietioiiH  for  the 
we«'k  will  be  foiincj  on  page  841. 
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HIGH  AND  LOW   SALE  PRICE— PER   SHARE,   NOT  PER   CENT. 


Saturday,       Monday,        Tuesday,    |  Wednesday.    Thursday. 
Feb.  IS.  Feb.  20.  Feb.  21.  Feb.  22.  Feb.  23. 


S  per  share 

•8  11 

•27  .30 

9678  9718 

S5l8  8534 

"8  1 

•89  89l2 

35%  3CI4 

5434  5434 

•60  ()5 

9^8  10% 

784  378 

I29I2  130 

•187  195 

*57l2  5758 

2%  3 

•4I2  5 

1538  15=8 

•32I2  33I2 


6S4 
♦I6I2 

20 

3378 

67>4 
•IO6I2 

35I4 
•S9I4 

7678 
•53 
•54I2 

8234 

4414 

*57i2 

•50 

llllj 

IIII2 
*3l2 
*5is 
10% 
I7I4 

*I0l2 
75I4 

35I2 

*7 
•20I2 

98 
234 
8 

2334 
•5334 
•1214 
•28 

6078 
112% 

46 

*5 
•24 

4738 

11 
8% 
•6612 
•88 
2I4 

•41' 

lO's 

30 
I8I4 
48I4 
3I2 
61 

7678 
631 2 
7312 
66I2 
1738 

•2114 

*12% 

1 001 1 

♦70 
79'4 
34% 

•1134 
22I4 

•67I4 
571 2 

•2334 
7612 
7434 

•46 
»49l2 
24 
4334 
2434 
38 

4 

7'2 
8334 
18% 
50"2 
301s 
2212 


684 
17 
20 
34 
6712 
11434 
3818 
90 
77I4 
56 
56 
8234 

4434 

59 

54 

nil- 

IIII2 

4 

8 

10% 

1738 

11 

75I2 

35I2 

8 
23 
99 

278 

8 
24 
5412 
13 
30 
61-% 
112% 
46 

6 
32 
4712 
11 

834 
69 
95 

2% 

To% 

3OI2 
1878 
48% 
3I2 
617s 
7678 
64 
75 
67 14 
17% 
2II2 
I.3I2 
1001 1 
74I2 
791; 

3434 
1214 
2234 

6884 

57% 
24I2 
76I2 
75 

46l2 

5OI2 

24 

44 

25 

38% 
41.1 
734 

84I4 

1834 

51 

30% 

2234 


S  per  share 
"S       11 
*27       30 
97       97% 
857s     8578 
II4       1'4 
*89       8912 
36%     36% 
.5414    .•iih 
»50       65 
IOI2     11 
834        834 
I3OI2  13114 
•186      193 
5838     5834 
234       3I8 
434      5 
1514     1512 
33        33I4 


•24       25 


34I2  34% 

•35  38 

I307s  131 

73I1  7314 

*8l2  9I2 

•24  2534 

7  7I4 

ilh  2178 

•13%  I4I2 

•878  91 2 

1534  1534 

1534  16 

52  52 

634  634 

•14  I4I2 

•26  27I2 


6I34    62 


•I2I4 
•35 


14 
37 


•51%    52 
I5I2     I5I2 


•3g 
♦34 


1' 

78 

57%    5778 

•1031 2   10334 

44        4438 

•91      nih 
•34      34 


7% 

18I4 

2078 
35 
68% 
111 
38l2 
8978 

7734 

56 

55 

83I4 

447s 

59 

54 

11178 

11212 

4 

7 

11 

18 

11% 

7578 

3538 

8 
23 
98% 

234 

8I4 
25% 
.54I2 
1378 
30 
61% 
113% 
46I4 

6 
28 
4778 
II 

9 
6718 
95 

3I2 

9I2 
11 

32% 
19% 
5OI4 
378 
64 
7734 
64 
75 
67ii 
18 
2134 
131 
IOOI2 
74I2 
SO 
3434 
I2I4 
2378 
68I2 
59 
24I2 
77 
75% 

46I4  46I4 

.50  50 

2434  25I2 

44  40 

25I.J  2738 

39I4  4OI4 


7 
17 
2OI4 
34I2 
«7l2 
•107 
377g 
8978 
77I2 

*53 
55 

*82 
44% 

♦58 

"50 

nil2 

112 
*3l2 
■►512 
1034 
I7I4 
11'4 
75% 

35 

8 
*21 
97I2 
2% 
734 
24I2 
•54 
•13% 
'28 
fiO''' 
113 
46 
6 
♦20 
47 
*S34 
878 
663* 
*87 
2«4 
*4 
1012 

3034 

1834 
49% 
•3I2 
62 
76% 
♦I3I2 
•73I2 

I7I2 

2II2 
*12% 
IOOI4 
•70 

79I2 

34% 
•1134 

23 
*67l4 

57% 

24 
•76 

7434 


4 

7% 
84 
19 


4I4 

7% 

847s 

1978 


5134  52 14 
3034  3II2 
22I4     221 


24        24 


3434  3478 

37  37 

131  131% 

731 2  7334 

•91s  934 

26  26 
7I4  7% 

2134  22I4 

•14%  15 

878  9% 

1.5%  1534 

1«  17 

52%  52% 

7I4  7% 

14  14 

27  27 


S  per  share 
*9       IOI2 


•29 
97 

85 
H4 


30 
9778 
8534 
1'4 


88I4  80% 

36I4  3634 

.54I4  54I2 

*50  65 

10%  IOI2 

8%  878 

131  I34I4 

•185  192 

5834  59 

27s 

4% 

I5I2  1534 

33I2  34I2 


3% 


7% 

I7I2 

2OI4 

34I2 

68 
•108 

38% 

90 

78I4 
•53 

56 
•82I2 

4434 
*68 
••49 
IIII2 
11212 

•3 

•5 

1078 

18 

III4 

75% 

35% 
10 

2OI2 

98I4 

2I2 

7I4 
2434 
54 

*13l8 

•27 
60% 
112% 
4178 
5I4 
•22 
47 
1078 
9 
6712 
*88 
3% 
•5. 

107s 

31% 
I9I4 

4938 

*3i" 
j:61l2 

77% 

64 
•73I2 
*66l2 

17'% 

2II2 

12% 
100 
'70 

79I2 

34% 
•1134 

2334 

6834 

5S14 

24 
7612 

74% 

4578  46 

49I2  49I2 

2518  26% 

4534  461s 

26%  27% 

40%  40% 
4I4  4I2 
8  8 

843.1  85I4 


7% 
I8I4 
2II4 
3534 
68I2 

111 
40% 
9018 
7812 
56 
66 
8312 
44% 
59 
64 

113 

II2I2 

4 

7 

11 

I8I4 

)ll2 

76 

3584 
10 

20I2 
98I4 

2% 

734 
25I2 
64 
1378 
30 
6II4 
II3I2 
43 

5I4 
32 
47I2 
10% 

9'4 
6712 
95 

3% 
10 
11% 

.32I4 
20 
51% 
3% 
62 
77% 
64% 
75 
67I4 
17% 
21% 
13 

woh 
73 

80% 

3434 

I2I4 

2434 

69 

59 

2434 

7612 

75I4 


i  per  share 


19h 
.52!« 
30 
I8I2 


2OI4 
52% 
31 
19% 


24I2    2412 


61 14 

13I2 
•35 

5134 

15 
'% 
"« 

58 
103'2 

4414 

3412 


6312 
1312 

36 

5134 

I.5I2 

<2 

% 

5S34 

10334 
4514 
9034 

347s 


34I2 

*38 

131% 

731s 

•SM 

26 

7I4 

22I4 

I4I4 

i)l,s 

15.'4 

1612 

•51  .'4 
7% 

*14l2 
28 


63 
•13 

3-.i 

52 

I5I4 
% 
% 

5M2 
IO3I2 

443s 
•911- 

35 


.34I2 
43 

132% 
74 
9% 

2618 
7% 

22I2 
I4I4 

9I4 
16 
15I2 
52l'> 

7% 
1434 
28I2 


63 

14 

36I4 

52 

I.5S4 

!■> 

78 
59 
IO3I2 
44I2 
92 
3534 


S  tock 
Exchange 

Closed; 
Washing- 
ton's 
Birthday 


$  per  share 


•8 

2934 

97 14 

86 

*1'4 
*88l4 

36% 

5412 
*50 

1034 


11 

2934 
98 
80 
1% 


37% 
5434 
60 
11 
8% 
I34I4  I3912 
•185      192 
69I4 
3% 
6 
1534 
34I2 


60 
3% 
6I2 

15% 

35 


6% 

I7I2 

21% 

351 4 

68I4 

108% 

39% 

9OI2 

78% 

•53 

•641 -> 

*82l2 

44I2 

67l2 

50 

112l'> 
II2I2 
•3 
*6 
IO84 
I8I4 
11 
75% 

35I2 

*8 
*21 

98 
2I2 
7I4 

25 

.54I4 

1334 
•27 

61 
113 

43 

•5I4 
•20 

47 

IOI2 
8I2 

6918 
•89 
334 


7 
18 
22I2 
36% 
69% 

10934 
40% 
91% 
78% 
56 
.5612 
8234 
45 
58 
50 

113 

II3I2 
4 
7 

11% 
18% 
III4 
7612 

36 
10 
23 

98% 
234 
712 

25% 

54I4 

1334 

30 

6138 
113 

43 
534 

28% 

47% 

11 
9% 

69% 

95 
4 


10%     III4 


31% 
1914 
50% 
•3% 
6 134 
77I4 
64 

•73I2 

•66I2 
171,4 
21% 
12% 

1001} 

•70 
80 
3434 

•1184 
24% 

•68 
58% 
2434 

•75 
74% 


32% 

20 

5134 

4 
6 134 
78% 
64I4 
75 
67% 
17% 
21% 
12% 
101 
73 
SlVi 
35 
I2I4 
25% 
69 
.59% 
25 
77 
7.5% 


Frldau. 
Feb.  24. 


$  per  share 


46  46% 

49%  49% 

26-34  27% 

4r.U  4SI4 

27%  28% 

40%  4II4 
4I4  4% 
7%       7% 

851s  8f>i8 

20%  20% 

52%  5234 

30  31 

1934  20% 


25I4     26 


34%  34% 

•38  43 

13214  134% 

•73S4  74 

•9  10 

2534  2584 

7%  734 

22%  233s 

14.14  15 

9I4  9% 

16%  16% 

16%  17 

*51''4  52% 

7.%  7% 

141«  15 

♦27  29 


•62 
14 

38% 
52 
15 

% 
•34 

57% 


63 

1438 

38% 

52 

15% 
% 
"8 

58% 


103%  IO3I2 
441 1     45 
01%     91% 
35I8     35% 


*8 
29% 
96% 
S6I4 
1% 


11 

29% 
98I4 
86% 

1% 

88% 

37% 

55 

65 

1034 

8% 


.36% 
54% 
•50 
1034 
8% 
137%  13934 
•187     192 
59.34 
3I4 
6%. 
ISl' 
34 


00% 

3% 

6% 

16% 

35% 


684 
18 
22I4 
35% 


►109 

39.34 

9II4 

78% 

54 

.56% 
•82 

44% 

57% 
♦50 
111 
112% 
3% 

•6 

10% 

18 

11 

7.5% 

35I4 

•8 
23 
99 

2I4 
•714 
25 
54I4 
1334 
•28 
6O84 
113 
43 

5% 
28 
4734 
12 

7% 
69% 
•88 

3S4 
*4 
10% 

31% 
19% 
50% 
•3% 
61% 
77I4 
64I4 

•731- 
68 
1714 
21% 
12% 

lOOij 
72% 
80 
34-% 

•1184 
2434 
69 
58% 
25I4 
76% 
74% 

46 14 
•49 
27 
481 1 
27% 
40 
4% 
7% 
85% 
20% 
52% 
30% 
I9I4 


7 
18% 
23% 
37% 
69% 

109% 
42% 
92% 
80 
54 
56% 
82% 
44% 
58 
54 

111 

116 
3% 
7 

10% 
I8I4 
III4 
76% 

3534 
10 
23 
99% 

2% 

7% 
2534 
54% 
13% 
30 
613s 
113 
43 

6I4 
2934 
.53I4 
12 

81) 
70 
95 

4% 
10 
11% 

31-34 

20 

51% 

4 
6338 
78% 
66% 
79 
68 
18 
227s 
12% 
10134 
72% 
813s 
35 
I2I4 
25% 
691s 
59-34 
26I4 
76% 
7534 

46% 
50 
28% 
491-> 
28 
4II4 
4% 
7% 
S834 
21% 
.53% 
311) 
19% 


Sales 
for 

the 
Week. 


Shares 


200 

15.000 

2,500 

300 

500 

23.60C 

2,000 


9.40U 

1,800 

24,600 


7,300 
7,650 
2,900 
2,700 
6,100 

2,800 

4,600 

24,700 

55,.5O0 

11.200 

300 

1159300 

3.000 

3,300 

"400 
100 

2.800 
.500 
100 

2,300 

7.300 
100 

'  7,700 
8,800 
2,200 

10,000 

5,100 

400 

200 

3.400 

6,400 

1,900 

6,200 

300 

600 

15,400 

1,100 

2,200 

1,000 

700 

11,000 

900 

4,100 

1,000 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


Railroads  Par 

Ann   Arbor 100 

Prefprrerl 100 

Atch  Topeka  &  Santa  Fe..l00 

Do     pref 100 

Atlanta  Blrm  <t  Atlantic. .100 
Atlantic  Coast  Line  RR..100 
Baltimore  &  Ohio 100 

Do     pref 100 

Buffalo  Roch  &  Pitts 100 

Brooklyn  Rapid  Transit..  100 

Certificates  of  deposit.. 

Canadian  Pacific 100 

Central  RR  of  N  J 100 

Chesapeake  &  Ohio 100 

Chicago  &  Alton 100 

Preferred 100 

Chic  6i  East  111  RR  (new).. 

Do     pref 


4,900 

200 

2S,600| 

15,900 

18,700 

26,400 

200 

5,200 
15,300 

3, ,500 


Chicago  Great  Western 100 

Do     pref 100 

Chicago  Mllw  &  St  Paul..  100 
Do     pref 100 

Chicago  &  North  Western.  100 
Do     pref 100 

Chic  Rock  Isl  <t  Pac 100 

7%    preferred ..100 

6%   preferred 100 

Chic  St  P  Minn  A  Om 100 

Clev  Cin  Chic  &  St  Louis..  100 
Do    pref 100 

Colorado  &  Southern 100 

Do     1st  pref 100 

Do    2d  pref 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.   50 

Duluth  S  S  &  Atlantic 100 

Do     pref 100 

Erie 100 

Do     1st  pref 100 

Do    2d  pref 100 

Great  Northern  pre! 100 

Iron  Ore  pro  parties.  iVo  par 
Gulf  Mob  &  Nor  tr  ctf8...100 

Do     pref 100 

Illinois  Central 100 

Interboro  Cons  Corp..iVo  par 

Do     pref. 100 

Kansas  City  Southern 100 

Do    pref 100 

Lake  Erie  &  Western 100 

Do     pref 100 

Lehigh  Valley 50 

Loulavllle  &  Nashville 100 

Manhattan  Ry  Ruar 100 

Market  Street  Ry 100 

Preferred 100 

Prior  preferred 100 

2d  preferred 100 

Minneap  &  St  L  (new) 100 

Minn  St  P  &  S  S  Marie...  100 

Do     pref 100 

Missouri  Kansas  &  Texas.  100 

Do     pref 100 

Mo  Kan  &  Texas  (new) 


400 

15,900 

7,30!) 

4O0 

4, ,500 

100 

22,300 

14,700 


27       27% 


35 

35 

1 ,300 

♦38% 

40 

100 

133% 

1.34% 

21,000 

7334 

74 

1,300 

884 

984 

1,000 

2.5-% 

27% 

3,400 

7% 

734 

7,800 

30,500 

500 

3, .500 

4,800 

300 

43,400 

1,100 

900 

.55,300 

2.200 
13.300 

8.100 

2.700 

1,30C 
42,00( 
48,100 

6. .500 
22,,SO0 

5,90:j 


1,300 


22% 
15 

9I4 
16% 
16-34 
52 

734 
15 
•27 


23S4 
15% 

9I4 
17 
173s 
52 

7% 
15% 
27 


62 
14% 
37 14 
51 
15 

% 
_*-''4 
.5734 


62% 
14% 
3734 
5188 
15% 
% 

'8 

581s 

IO3I4  IO3-I4 

4414     4434 

92        92 

35I4     35% 


21, .300 

1,300 

1,.50[) 

1,400 

10,.S00 

300 

1.800 

1.300 

400 


2.0;).) 

900 

725 

600 

11.300 

1.000 

1.000 

7,900 

1 ,050 

5„500 

300 

4,800 


Preferred  (new) 

Missouri  Pacific  trust  ctfa.lOO 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  Orl  Tex  &  Mex  v  t  c. .  100 

New  York  Central 100 

N  Y  Chicago  &  St  Louis...  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western...  100 

Norfolk   Southern 100 

Norfolk  &  Western. 100 

Preferred 100 

Northern  Pacific 100 

Pennsylvania 60 

Pooria  &  Eastern 100 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  c 100 

Do     pref  V  t  c 100 

Plttsburjjb  &  West  Va 100 

Do     pref 100 

Reading 50 

Do     Istpref 50 

Do    2d  prof 50 

St  Louls-San  Fran  tr  ctfs..  100 

Preferred  A  trust  ctfs...  100 
St  Lolls  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line.. .100 

Do     pref... 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  &  Pacific 100 

Third  .A. venue 100 

Toi  .St  L  &  West  tr  rects 

Series  B 

Prctcrrod  tr  rects.. 

Series  B 

Twin  City  Rapid  Transit.. 100 
Union  Pacific 100 

Do     pref ...100 

United  Railways  Invest 100 

Do    pref 100 

Wab.ish 100] 

Do     prpfA 100 

Do      iirefB 100 

Western  Maryland  (n«r)..100 
Do     2d  pref 100 

Western  Pacific 100 

Do     pref.. ...100 

Wheeling  i  Lake  Erie  Ry.lOO 
Do     pref 100 

Wlconslu   Central 100 

Industrial   8c   IVftscellaneous 

Adams    Kxpross 100 

Advance  Rumoiy 100 

Do     pref 100 

Air  Reduction,  Ino No  par 

AJax   RuUI>er    Ino 60 

Alaska  Gold  Mines 10 

Al;iaka  .luncau  Gold  Mis'g  10 
AilltKl  Ciicm  *  Dye No  par 

Do     pref 100 

Allls-Chalmcrs  Mfg 100 

Do     pref... ..100 

Amer  Agricultural  Chem..lOO 


PER  SHARE 
Range  since  Jan.  1  1922. 
On  basis  of  lOO-share  lots 


Lowest 


S  per  share 

10     Jan    3 

2878  Jan  26 

9184  Jan    3 

84%  Jan    3 

84  Jac  14 

83     Jan    9 

33%  Jan  27 

52%  Jan  11 

60     Jan    4 

6     Jan    4 

0%  Jan  11 

119%  Jan    6 

189   Jan    24 

54      Jan  10 

1%  Jan  24 

318  Jan  25 

12%  Jan  2.5 

32      Jan  30 


Highest 


5% 
14% 
I714 
29 
59 
100 
3084 
83% 
70% 
51 
54 
7284 
38 
55 
49 

10084 
108 

2% 

334 

7 
11% 

7% 
70% 

3138 

5 

16 
97% 

1 

3% 
22% 
5284 
10 
26% 
56% 
108 
35 

3% 
17 
35% 

5% 

6 
63 
89% 
% 

1% 

7% 

24%  Jan  27 

16  Jan  10 

44  Jan  10 

3  Jan  28 

5478  Jan  10 

72«4  Jan    4 

51%  Jan 

72  Jan 

6 1 84  Jan 

12%  Jan 

1984  Jan 

884  Jan 


Jan  11 
Jan  31 
Jan  9 
Jan  10 
Jan  9 
Jan  9 
Jan  11 
Jan  10 
Jan  9 
Jan  10 
Jan  4 
Jan  3 
Jan  10 
Jan  16 
Jan  3 
Jan  4 
Feb  14 
Jan  27 
Jan  7 
Jan  9 
Jan  9 
Jan  10 
Jan  10 

Jan  6 
Jan  4 
Jan  6 
Jan  3 
Jan  10 
Jan  6 
Jan  II 
Jan  3 
Feb  2 
Feb  8 
Jan  3 
Jan  9 
Jan  6 
Jan  28 
Jan  9 
Jan  7 
Jan  9 
Jan  6 
Jan  16 
Jan  17 
Jan  16 
Jan  5 
Jan  11 


6%  Jan 


5 
6 
5 
6 
9 
3 
9 

72  Jan  9 
74I4  Jan  10 
33I4  Jan  3 
1034  Jan  14 
19  Jan  10 
63  Jan  17 
50%  Jan  6 
23  Jan  27 
76  Jan  13 
71%  Jan    3 


44% 

45 

20% 

36 

20% 

32% 

2% 

4% 
781s 
17>4 
46 
24% 
14 
13 
14 
23 
22% 
34 
125 
7II4 

7% 
20% 

6 


Jan  4 
Jan  27 
Jan  15 
Feb  1 
Jan  3 
Jan  10 
Jan  4 
Jan  13 
Jan  10 
Jan  10 
Jan  10 
Jan  5 
Jan  5 
Jan  20 
Jan  24 
Jan  18 
Jan  20 
Jan  12 
Jan  10 
Jan  7 
Jan  6 
Jan  9 
Jan  30 


19   Jan  25 

1284  Jan  26 

8I4  Jan  30 

13   Jan  17 

14%  Jan  30 

61%  Feb  I 

6   Feb  2 

9%  Jan  4 

25  Jan  10 


48 

10% 

31% 

45% 

13% 

% 

88 

55% 

101 

3734 

86% 

29-34 


Jan  12 
Jan  19 
Jan  12 
Jan  3 
Jan  16 
Jan  13 
Jan  24 
Jan  3 
Jan 
Jan 
Jan 
Jan 


S  per 

10% 

30% 

100 

88% 

1% 

9038 

37% 

5.5% 

53 

12% 

9% 
13934 
192 
60% 

5 

6% 
16% 
3)% 

7% 
18% 
23% 
37% 
69% 

109'4 
42% 
92% 
80 
54 
56% 
82% 
45 
5878 
54 

113 

11984 
3% 
5% 
11% 
18% 
11% 
76% 

36% 
10 
23 
103 

3% 

9% 
2584 
55% 
14 
31 
61% 
11584 
49% 

6% 
2934 
53I4 
14 

9% 
70 
90 

4% 

5 
11% 

32% 
20 
5184 
5% 
64 
78% 
66% 
75 
68 
18% 
22% 
13% 
IOI84 
75 
81% 
35 
12 
2578 
69% 
60 
26 14 
78% 
75% 

48% 
51% 
28% 
49% 
28-% 
411] 
4% 
91. 
8884 
20% 
64 
31% 
2384 
18% 
3OI4 
31% 
39 
39% 
134%. 
74% 
10 
27% 
734 

23-34 
15% 

938 
17 
1738 
64 

7% 
15% 
29 


66 

1484 

3734 

66 

17 
% 
% 

59% 
106 

46% 

93 

38 


share 
Jan  18 
Jan  11 
Jan  16 
Jan  18 
Jan  26 
Jan  18 
Feb  24 
Feb  3 
Jan  12 
Feb  2 
Feb  2 
Feb  24 
Feb  17 
Feb  24 
Jan  6 
Feb  24 
Feb  24 
Feb  24 

Feb  20 
Feb  20 
Feb  24 
Feb  24 
Feb  24 
Feb  23 
Feb  24 
Feb  24 
Feb  24 
Jan  20 
Feb  24 
Feb  14 
Feb  16 
Feb  14 
Feb  15 
Feb  21 
Jan  5 
Feb  10 
Feb  9 
Feb  8 
Feb  23 
Feb  10 
Feb  24 

Feb  7 
Feb  21 
Feb  24 
Feb  16 
Feb  3 
Feb  2 
Feb  24 
Jan  16 
Jan  20 
Feb  14 
Feb  17 
Jan  18 
Jan  23 
Feb  17 
Feb  24 
Feb  24 
Feb  It 
Feb  10 
Feb  24 
Jan  17 
Feb  24 
Feb  23 
Feb  21 

Feb  20 
Feb  21 
Feb  23 
Jan  20 
Feb  20 
Feb  24 
Feb2t 
Feb  IS 
Feb  24 
Feb  7 
Feb  24 
Feb  15 
Feb  10 
Jan  26 
Feb  24 
Feb  9 
Feb  10 
Feb  24 
Feb  24 
Feb  9 
Feb  24 
Jan  20 
Feb  23 

Jan  18 
Jan  20 
Feb  24 
Feb  2  1 
Feb  24 
Feb  23 
Feb  14 
Feb  14 
Feb  24 
Feb  23 
Feb  8 
Feb  9 
Feb  2 
Fob  3 
Feb  10 
Feb  3 
Feb  9 
Jan  23 
Feb  24 
Jan  18 
Feb  15 
Feb  24 
Feb  21 

Feb  24 
Feb  24 
Feb  15 
Feb  24 
Feb  24 
Jan  24 
Feb  24 
Feb  24 
Feb  15 


Feb  15 
Feb  8 
Feb  24 
Feb  3 
Jan  9 
Jan  23 
Jan  16 
Jan  18 
Jan  14 
Feb  6 
Feb  14 
Feb  16 


PER  SHARE 

Range  for  prevUnu 

year  1921 


Lowest 


Hlghett 


i  per  share 

8     Mar 

20      Apr 

77%  June 

75%    Jan 

1      Dec 

77      Apr 

303a  Mar 

47     Mar 

49%  Dec 

6      Dec 

3%  Sept 

101     June 

186      Oct 

46    June 

4     Nov 

6%   Dec 

13%   Dec 

33%  Dec 

6I4  Dec 
14  June 
17%  Dec 
29%  Dec 
60 '8  Apr 
95  July 
22%  Mar 
6884  Mar 
66%  June 
50  June 
32  June 
60      Feb 


27 
49 
42 
90 
93 


Jan 
Jan 
Jan 
Apr 
Aug 


1%  Mar 
3%  Nov 
10  Dec 
15%  Doc 
10  Dec 
60    June 

25% June 
434  Dec 

15  Dec 
85%  Mar 

1%  Dec 
314  Dec 
18%  Feb 
45%  Jan 
10  Mar 
17%  Aug 
47%  June 
97  Apr 
32  Dec 
284  Dec 
12      Aug 

27  Aug 
4I4  Aug 
5%   Dec 

63  Aug 

83  Aug 

1  Dec 

2  Dec 
8  Dec 

2234  Dec 

16  Mar 
33%  Mar 

234  Dec 
46  June 
64%  June 
39  June 
68  July 
54  June 
12  Nov 
16     Mar 

8%  Sept 
88% June 
62  June 
61%  June 
32%  June 

8  Nov 
1584  Mar 
60  Apr 
35  Jan 
23  Oct 
70  Mar 
6O34  June 

36%  June 
38i8  Aug 
19%  Mar 
2778  June 
19%  June 

28  June 
2%    Oct 

3  Dec 
67%  June 
17% June 
42  June 
16%  Jan 
12%  Aug 

8      Apr 


15      Aug 


31%   Dec 

111     June 

62%  July 

6      Aug 

17  Aug 
6%  Dec 

18  Mar 
12%  Mar 

8%  Dec 
14%  Dec 
16  Dec 
51%  Dec 

6I4   Deo 


12% 
23 


Dec 
Oct 


26% 
10% 
31% 
30 
16% 
% 
% 
34 
83 
28% 
67% 
26% 


Jan 
Dec 
Dec 

June 
Dec 
Dec 
Oct 
Aug 

June 
Aug 
Aug 
Aug 


$  per  ihart 

1284  Feb 

32%  Deo 

94      Deo 

88     No> 

7%  Jan 

91     Nov 

4288  May 

568g  No# 

7284  Mar 

14%   Jan 

10      Jan 

123%  No* 

209     Mar 

66%  May 

834    Jan 

12      Apr 

1678  Nov 

37     Nov 


*  Bid  and  asked  prices;  a   sales  on  this  day.     t  Ex-rlghts.     {  Less  than  100  shares,     a  Ex-dlvldend  and  ngbt«. 
ai«  lor  share,  to  itook  ol  Qlen  Alden  Coal  Co.  at  S6  per  share  and  ex-dlvldend  100%  In  stock  (Aug.  22). 


s  Ex-dlvldend.    b  Ex-rlghts  (June  16)  to 


New  York  Stock  Record— Continued— Page  2 

Per  sales  during  the  week  of  stocks  usually  Inactive,  sec  second  page  preceding 
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aiOH   AND   LOW   SALE  PRICE— PER   SHARE.    NOT  PER  CENT 


Snturdni/, 
Fa.  18. 


t  per  altare 
•57 13  58 
•61  64 
•517g  521' 
•35  3573 
•<i4l2  6712 
•35        35I2 

57I4     57I4 
•102      103 

39I4     3934 

89        99 
14612  I47I4 

•11910    

7^8       8 

22        22 
•43        47I2 

•SH       6 
133      133 

14        14 

66        6612 


98 
80 
429s 
91* 
32V8 
•57 
10958 
•II4I2 
•871g 
4 

45I2 
90^8 

•87 

•130 

32 

•93 
66Aj 
95I4 
24I4 
02I4 

119 

136 

•101 

I31I2 

•7>4 

•7134 

•22I4 

90 

83I4 

IO3I2 

2318 

I3>« 

•37 

4758 
54I4 
761; 

•76I4 

•99 

2*4 
26I2 
I9I4 

•23 
•960 

II5I2 
17 

76 

•3l2 
•13 
10412 
•107 
•40 
•00 
•20 
•20 

l-> 
•57 

6278 

92^8 

•107 

6 

•8 

•»81i 

•20 

•103 

•70 

•42 

•2'2 
I15<4 

32<4 
92 

307( 
2*> 
lOij 
73lz 
48 
•86 

•.» 
•Mlj 

3li 

• 

.TJ" 
I,' 
•Ji    . 

•a 

•!¥'.>* 

1'/^ ' 
•1, 
)• 
3*i 

♦.V« 
•90 

i:. 

27 

74l« 
!'• 

■<i, 

•20 
•4« 

u 
•OH: 
12 

•Ml; 

•lort 

•«H 
101 '• 
•IM 

61 

82 

10 


Mondnv, 
Feb.  20. 


Tufsdai/,     I  Wedni-.iday.     Thtirsdny, 
Fed. 21.  Feb. 22.  Feb. 23. 


Sales 
for 


99 

80 

43 
91 

3318 

58 

110% 
II5I4 

8812 
4 

11 

46 

90^8 

90 
131 

32I4 

94 

66»4 

95I4 

25 

54 

119% 
136 

101»8 

132 
8 
75 
23 
90 
83l2 

105 
24% 
13% 
39 
48% 
54S4 
7612 
77 

lOllj 

2»4 

2612 

19>4 

23I2 

980 

II.512 
17 

76 
413 

1418 
10*1 
IO7I2 

48 

•25 

22 
% 

58 

63% 

92% 
108 
6 '4 

10 

06 

22 
IO5I4 

72 

44 
2% 
II6I3 

3214! 
92    I 

^l 
31  Ij 
26% 
IOI2 
74 
48% 
87 

A'4 
60 
15 

S'» 
7.-? 


$  per 
♦57 
•61 
•517s 

351s 
•66I0 

36 

58 
'102 

3934 

9S3i 

146^4 

*119l2 

8  Is 

2218 
•45 

5% 
134 

141s 

66% 

99 

80 

43 
9l» 

33" 
•56 
IO9I2 
•115 

87I4 
378 

12 

46 
•89*4 
•87 
132^4 

3184 
*93 

8684 

95 

24% 

55 
11918 
136 

101 
132% 
734 

75 
•22I2 

90 

8312 
105 

23I4 

1334 
•37 

47I8 

5478 

77 

77 
*99 
2*4 

2614 

19 
•23 
■960 
116 

17 

•75 

•4 
•13 
10.5% 
10713 

45 
•89'2 
•20 
•20 
•  1, 

59" 

63 
•92 
1077, 
C 

•8 
•56 
•21 

ia3 

•70 
•42 

•21, 
'1 16 

321; 
02 

.303» 
261, 
lOlz 
74 
IH:, 
•W 

■Vj 
•.%H 
•14% 


share 

57I' 

64 

5212 

36 

6712 

3778 

59 
IO3I2 

4018 

99 
149 


SI2 
22% 
4712 

5% 
I35I4 
I4I2 
67 

99^8 

80 

44% 
9I2 

33 14 

58 
11078 
II5I4 

87I4 
4 

1278 

46 

9OI2 

89    I 
133     i 

32I2I 

94  I 
6712! 

95  ; 

25%l 

55    [ 

120    I 

13934; 

101 
136% 
734 

75 

22I2 

90 

84 
105 

23I4 

1334 

38 

4878 

.>178 

77 

77 
101 
23. 

263^1 

19 

23I2 
990 
116 

I7I4' 

7CI2! 
4I2 
Hlj 


S  per  share 
.57I2    58 
»r>l        64 
•5178     52I2 
36        .36 
6712    67lg 
38I4    38% 
59l2    60 
»102      IO3I2 
4018     4034 
99I4     99I4 
I49I2  150% 
120      120 

8  8I4 

2234  23% 
47I2  47I2 
534  .534 
136  13918 
I4I2  15% 
6712     6878' 


$  per  share 


99h 

80 

44I2 
9I2 

3234 

.56% 

llOij 

II5I4 

•84 

378 

11% 
4512 

9034 

8812 

133 

31I2 

•92I2 

66% 

95I4 

25% 

-55I2 

119% 

138% 

"101 
134% 
734 
•73 
2212 
89 
837s 
•10312 
2418 
J3I4 
•36 
4734 
5.5 
•7612 
♦7012 
101 
234 
2478 
I8I4 
•23 
'/940 
116 
1614 

78 
*3l2 
•13 


106%     106 
10712!    I07I2 


•40 
'8912 
•20 
•20 
•'2 

.5912 

63% 
92I2 


45 

96 
25 

22 

59 
64 
93 

1077,' 'lO? 

6  ;     6 

9l2         914 
63    I   •«) 
221) 
103 
•70 
•42 
2l« 


22 

103 

72 

44 

2% 


32I2 
02 

•■;% 

32l2 
261, 
101- 
74lt 
I8>< 
H7I. 

.0% 
».0 
15 

4 

v. 


32«4 
•91 
4'2 
32  >■ 

■m 

»l«l4 
74 

'■;h 

15 
9>z 

6S 

-S 


lli'ni       iif»      ^«i 


4A 
37 

77 


61 


r 
I    ■ 

;  I 
'•I'd 


M 

•flO 

a 

37 

76 

2 


•4n 


Ml;' 

I 

27    I 

70% 


4a 


261: 

M 

•«! 

44 

37 

745, 


lOllj 
8034 

4514 
912 

33% 
57% 

IIII4 

II5I4 
88 
4 
12% 
46% 
9034 
8834 

133 
32% 
93 
S7I2 
95I4 
2612 
62    1 

11978 

141 

101% 

137 
734 
76 
23% 
89 
86 

IO5I4 
2418 
I3I4 
38 
4834 
.5573 
77I2 
7712 

103 

234 
2714 
I8I4 
231" 

975 

110 
16% 

78 
*■« 
1418 
IO7I4' 
IO7I2 
46i2 
96 
25 
21 

% 
60 
64)2 
9212 
108 
6 

9I4 
64 
22I4 
105 
72 
44 
2«4 
11914 

.34% 
92 

5% 
32lz 
2«lt 
10% 
74i( 

4«»! 

1712 

6% 
60 
16% 

3l2 

71 

33% 

671 1 

33 

3H 

H9»t 

64% 

ft« 

10% 

26% 

.Wlj 
»1 
46i| 
27 
701 1 


HI 


•40  '     411  '1 
•S        'M 


.1 

'} 

iiir, 
113 
I'l    36 
.'lUll     All, 

•»i      n» 

10      ini« 

27't     2W 


i  per  share 


Stock 
Exchange 

Closed; 
Washing- 


ton s 


Birthday 


57 

64 
»5178 

3634 
»6S 

39 

59 


57 

64% 

52I2 

37% 

70 

3978 

59's 


Friday,      I      the 
Feb.  24.        Week. 


$  per  share 


'IO2I4  103 
4012     41% 
9954  100 
150      152 
1201s  12018 

834       9 
2278     23I2 
47%    48 
5%         - 


58 
•64 

5178 

37 
•67 

39 

*58 

•102 

4OI2 

99% 


58 
65 
51% 
37 
70 
39I4 
n9U 
103 
40% 
9934 


138 
14% 
68 

98% 
8OI2 
44% 
9U 
33% 
57% 

108% 
•II5I4 
8778 
3% 
III4 
46% 
9034 

•S8I2 

134 
3134 

•92% 
67I4 
9534 
25% 
55% 

119% 

139 

101% 

I36I4 
»7l'> 

♦73 

•22% 

*87l2 
85 

105 

•24% 
1334 

♦36 
48% 
55% 
77% 
77% 
♦103 
234 
25% 

•18 

•23 
•940 
•110 
1634 

•75 

*4 

•13 

105 
10678 
44I4 
•89% 
•20 
2OI4 
•U 
.593^ 
64I4 
92% 
108 
5% 
9I4 
•60 
221 1 
•101 
71 
•42 

2*4 
118 

331-. 
•91 

5% 
32I1 
26», 
10% 
74»i 
40l>, 
I    'MS 

6*4 
;    •68 

'        I4>4 

•31; 
70 
33 
67 

:au 

•3/i 
•Ml 
«« 
68% 
10% 
26% 

66 

•90 
143. 
'26% 
743, 

2'i 

nj% 

67 
•10 
♦40 
% 

'     '<  1 

*  jlKI 
f.'t 

!   I<r2 
ii;i*, 

.14% 

60% 

Ml 

10 

27S 


O'S 

138    I 

1.5%' 
69    I 

101% 
80% 
45% 
9l« 
34% 
58 

110% 

88"" 

3% 

12 

4634 

9934 

90 

134 

33I4 

93% 

68% 

96% 

26% 

57 

119% 

142% 


149%  1,5014 

120      120 

9  9 

23        23% 

48%     48% 

♦5%       534 

135%  136% 

1434     15 

67       68 


Sharen 
800 
60U 

"  "1.260 

100 

6.300 

1.200 


98% 

79S4 

44 
9U 

3334 

57 
108% 
II5I4 

87 
3% 

1034 

46% 

89% 
•88% 
'130 

32 

93% 

6634 

97 

25% 

55 

119% 

139 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


I 
101%  *101 
138%     135 
S    I      *7l2 
75    I      75 
23%     ^22% 
9OI4I   *S7l2 


87% 
105% 

26 

13% 

38 

4834 

56 

78% 

77% 
10434 

27 

20 

23% 
975 
117 

18 

76% 

4% 

14% 

107% 

107% 

44I4 

96 

25 

22 

% 

61 

60 

92% 

108 

6 

»% 
65 
22% 
105 
71 
44 
2% 
1 18% 

34% 
92 

5% 
32% 
2fll4 
10% 
74% 
.50*4 
87%| 

5*4 
60 
16% 

4 
70 
33% 
07% 

.11  ; 

<t7»<i 

flhi-! 

20    I 

,-i6irl 

I.-,., 


85% 
•105 
♦24 

13 14 
•36 
48% 
55 
♦76 
•77 
10234 

3 

26% 

I8I4 

•2218 

•940 

"116 

17% 

*75        761: 
•3%       4 


99% 

SO 

44% 
934 

34% 

57 
110 
115% 

8734 
4 

11% 

46% 

891 -I 

90 
135 

32% 

93% 

68 

97 

26% 

55% 
11934 
140% 

101% 

137% 

8 

75 

23% 

90 

86% 
106    I 

27    I 

13% 

38 

48% 

.551.1 1 

78% 

78 

10234 
3% 

26% 

19 

23% 
975 
117 

18% 


20,300 

1,100 

10.800 

100 

1,600 

8,200 

700 

300 

1,900 

3,900 

5,100 

11.30C 

1.400 

29,400 

4,000 

4,500 

900 

.34.500 

200 

500 

3.200 

46,600 

4.110 

400 

600 

900 

12,300 

200 

11,700 

1,420 

10,200 

900 

18,600 

12,000 

200 
6,800 
300 
100 
300 
300 
30,500 
300 
800 
900 


PER  SHARE 
Range  sirue  Jan.  1  1922 
On  basts  of  lOd-share  lois 


Lotoesl 


19,600 

2.400 

800 

200 

700 

2,000 

12,800 

900 


IO6I4 

107% 

•44 

•89% 

•20 

221 1 
•% 

5875 

63% 
•92 
■107 
5% 

•9 
•60 
•22 
■101 
•68 
•43 

•2% 
116*4 

32% 
•91 

■5% 
32 

•253| 
1) 

74% 
4i»% 
H7 
5% 

k 

'i'*H 

3% 

•67 


:j7% 

•HO 


300 
5,000 

300 


108% 
107% 

45    I 

96     I 

25 

24 
% 

.■.9I4 

6434 

92% 
108 
6 
«'4 

65 

23 
105 

71 

44I4 

3 
IIK 

33% 
'.»2 

.->% 
32l» 
26 
II 

74% 
.■i3 
HH 

5% 
58% 
16 

31- 


80.600 
SOO 
200 


1.300 
900 1 

1,700 

37,400 

500 

1,000 

2,100 
400 

"'665 
100 
100 


Indus.  &  MIscell.  (Con.)   Par 

Am  .\gricul  Chem  pref 100 

.American  Bank  Note--. ,--50 

Preterreti 50 

American  Beet  Sugar 100 

Do     pref 100 

Amcr  Bosch  Magneto.. ATo  par 
Am  Brake  Shoe  &  F No  par 

Preferred 100 

American   Can.. 100 

Do     pref 100 

American  Car  &  Foundry.  100 

Do     pref 100 

American  Chicle No  par 

American  Cotton  Oil 100 

Do     pref 100 

Amer  Druggists  Ssfndlcate.  10 

American  Express 100 

American  Hide  &  Leather.  106 

Do    pref 100 

American   Ice 100 

Do     pref 100 

Amer  International  Corp..  100 
American  La  France  F.  E..  10 
American  Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do     pref 100 

American  Radiator 25 

American  Safety  Razor 25 

Am  Ship  &  Comm No  par 

Amer  Smelting  -  Refining- 100 

Do     pref 100 

Am  Smelt  Secur  pref  ser  A.106 

American  Snuff 100 

Am  Steel  Fdry  tem  ctf8.33  1-3 

Pref  tem  ctfa.-. 100 

American  Sugar  Refining..  160 

Do     pref 100 

Amer  Sumatra  Tobacco 100 

Preferred 100 1 

Amer  Telephone  &  Teleg..lOO 
American  Tobacco lOOl 

Do    pref  (n«r) 100 

Do    common  Class  B 100 

Am  Wat  Wks  &  El  v  t  c.lGO 

1st  pref  (7"c)  V  tc 100 

Partic  pref  (6%)  vtc.-lOO 
Am  Wholesale  Corp.  pref. 100 
Amer  Woolen 160 

Do     pref... 100 

Amer  Writing  Paper  prel..l66 
Aner  Zinc,  Lead  &  Smelt.  25 

Do     pref. 25 

Anaconda  Copper  Mining.  50 
Associated  Dry  Goods 100 

Do     l3t  preferred 100 

Do     2d  preferred 100 

Associated   Oil 100 

Atlantic  Fruit No  par 

Atl  Gulf  &  W  1  SS  Line... 100 

Do     pref. 100 

Atlantic  Petroleum 25 

Atlant Ic  Refining 100 

Preferred 100 

Austin  Niihols  *  Co No  par 

Preferred 100! 

Auto  Sales  Corp 50 

Preferred ...10| 

Baldwin  Locomotive  Wks.lOOl 

Do     pref 100! 

Barnet  Leather No  pari 

Preferri'fl. .1001 

Barnsdall  Corp.  Class  A 251 

Class  B 25 

Batopllas  Mining 26 

Bethlehem  Sieel  Corp lOOl 

Do     Class  B  CominoD..100! 

Do     pref 100 

Do     oura  conv  8%  pref.  100 

Booth  Fisheries No  pari 

British  Kmpire  Steel 100 

l>!t  preferred ..100' 

2d   preferrid lOOl 

Brookl.vn  EdI.son.  Ino 100 

Brooklyn  t.inlon  Gas lOOJ 

Brown  .Shoe  I  no 1001 

Hrun.'swii'k  Term  *  Ry  SciJ.lOO 
Burns  Bros lOoi 


S  per  share 
56  Jan  16 
58%  Jan  7 
52  Jan  12 
3134  Jan  3 
61  Jan  11 
31%  Jan  31 
51  Jan  4 
98%  Jan  18 
32 14  Jan  5 
93%  Jan    3 

141      Jan  10 

115%  Jan    6 

7    Jan    27 

19%  Jan  10 

41      Jan  11 

4%  Jan  13 

12734  Feb  1 
12  Jan  18 
58      Jan    3 


.»»    I 

Hill,. 


26%     2/»*4; 
■..'p'5 


I 


12 

118%' 
20% 
IM 

% 
91 
12% 
.'.0% 

lui  ; 

69 

IIMU 
I  l.l«< 
,l.'|i. 
fll>»4 
HI  I 
10'. 


•90  ! 

III.     1 1    I 


lU  it      I 

6HU  70% 

•  Hi  2<>% 

•46  »H    I 


lUO 
4.800 

9,I00|       New  cliwa  B  com 

300|  Bu.'h  Trrni  UldR.s.  iiri.-f 

1.901)1  Bulte  Coupi-r  di  /Sine  v  i  c. 

3.40;il  Butterick 

I,60n|  Putto  A  Supi-rlor  .Mining 

l.KK)'  Caddo  Central  OII<VRef  .V« 

2.70;i    C»ll/i-rnlii   I'uckUn!.  .    .No 
IH.HOill  Callfi>rnln  I'etroleuni.  . . . 
20:1'       Do     pri.f 

1,7''  n  7.li.c-l.ea«I .. 

.  . .  '  Arlionu  .Minlou. , 

2.ii'  mil  (Jciiii 

.■|! '  '     I  ]     Plow Vo 

n                     111    Ihr.wh  M.  pf  ctf- 
i.i:..!  I.mlher 

Ho     ijref 

-'■  'I-  I'i'M'o  Copper.A'o 

i  I'rod No 

d 

r  Miitor  Cur No 

'■  I'ni-iiinullc  Tool.- 

>PP<r 

CUiuu  Copper ..... 

<  ;  !■  :      ;•■  iliodv  .1  f'o     


1 001 


1,211  I 
M  I.  ' 


No 


•Nu 


l>,.ill.l 
1:1.0011 

.'II  ■ 


I  hi      Itltst . 

I 'oriiiiiillnl  Titli ' Uncord /Vo 

■  ■  ••!  «;igiM- No 


'iitxrH,  tneNo 

■     N    V) .  . 
MIn    .  .  No 


III 


IM 

/7 


III ;  .. 
II. lU 


I  I 
27- 


101. 1 

li.   .''I  . 


■^  '  '1  I 
III    l(K|l 


i.  n  rr...i.|.  1 1  itcfimnii.    . 
1)11     |if«/ 

1..V.I,  r,  .1    (    .1     No 

'  I  o(  Amorlaa. 


H'llar. . 


.No 


Highest 


51 
100; 

10 
par* 
tiiir, 
100 
100 

10 
-10 

-.1 

par 
100 

too 

100 
par 
par 
100 
par 
100 
.  26 
.  6 

100 
100 
par 
100 
100 
par 
100 
par 
P'tt 

1 0(1 

loo 

pat 
100 
10(1 
.2.". 
100 
100 
par 
100 
KM) 
par 
I'K) 


78 

72 

38% 
9l8 

29% 

56 
102 
112 

82 
334 
5% 

43-% 

86% 

87 
109% 

3034 

91 

54 18 

84 

23% 

52% 
114% 
129% 

06% 
126 
6 

67 

17% 

89 

78% 
102% 

22% 

12% 

36 

47 

43 

75 

76 

99 
2% 

2434 

18% 

21 
975 
113 
9% 

68 
3% 
13 
93% 
104 
40 
89% 
19% 
19% 
% 
61 
.■>5% 
91% 
104 
434 
8% 
58% 
21% 
100 
70 
42 
2% 
113% 

28% 
87I4 
5.% 
28i'> 
20% 
lOU 
68 

83 

6I4 
68 
II 

3 '8 
6S 
2!l% 
63% 
32»4 
34 
85 
473« 
00 
16% 
25% 

43 
86 
41 

24 
64*4 

1% 

6 
66I4 
IS% 
48 
I* 

12 

46% 

100% 

66 

Ul>4 

III 

31% 
67I4 
HO 
HU 
lA'l 


Jan  12 
Jan  13 
Jan  5 
Jan  16 
Jan  10 
Jan  4 
Jan  5 
Jan  12 
Jan  30 
Jan  31 
Jan  3 
Jan  6 
Jan  4 
Feb  8 
Jan  3 
Jan26i 
Feb  8 
Jan  4 
Jan  3 
Feb  14 
Jan  27 
Jan  4 
Jan  5 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb  21 
Jan  10 
Jan  11 
Jan  13 
Jan  3 
Jan  18 
Jan  31 
Jan  5 
Jan  6 
Jan  17 
Jan  31 
Jan  3 
Jan  30 
Feb  21 
Jan  10 
Jan  14 
Jan  9 
Jan  5 

Jan  9 
Jan  3 

Feb  14 
Jan  13 
Jan  13 
Jan  19 
Jan  21 
Jan  16 
Jan  9 
Jan  14 
Jau  10 
.Ian  3 
Jan  25 
Jan  4 
Jan  10 
Jan  91 
Jan  3 
Jan  3 
Jan  3 
Jan  31 
Jan  16 
Jan  14 
Jan  10 

Jan  19 
Jan  3 
Jan  9 
Jan  18 
Jan  4 
Jan  II 
Jan  II 
Jan  10 
Jan  3 
Feb  1 J 
Jan  24 
Jan  3 
Feb  18 
Feb  2 1 
Jan  10 
Jan  6 
Jan  4 
Feb  M 
Jan  13 
Jan 
Jan  14 
Jan  5 
Fob  21 

Jan  1 1 
Jan  3 
Jan  5 
Jan  III' 
Jim  4, 
Jnii  Jil 
Feb  111 
Jan  3' 
Fnb  ml 
K..|.  17 
F.I.  I7I 
JiiiiJIll 
Fill  III 
Jim  1 1 
Jan  I4i 
Jim  .'11' 
Jnii  I 
Jim  10 
Jim  III 
Jan  IN 
Jiin  I7| 
Jan  111 
lit'i     '< 


S  per 
59% 
64% 
52% 
3714 
67% 
39I4 
6234 

10214 

41% 
100 
1.52 
120% 

11 

23% 

48% 

6% 

139% 

15% 

69 

101% 

82% 

45% 

10 

34% 

59% 

1111.1 

115% 

89% 

434 

12% 

48 

91% 

89 
138 

33% 

96% 

6834 

97 

3534 

71 
120 
142% 

101% 

I38I4 
8 
76% 
23% 
95 
87% 

IO5I4 
29% 
14% 
39% 
50% 
56 14 
78>2 
7734 

103 
3% 

3118 

23 

23% 
1020 
116 

ISls 

80 

5% 
15'4 
108% 
107% 
4718 
90 
20% 
24 

% 
01 
65% 
93 
109 
9% 
9% 
67 
2434 
lOS 
74 
46'4 
2»4 
119% 

34-14 
9J 

6I4 
34 
28% 
12 
74% 
63 
88 

6l8 
60% 
16% 

4 
72% 
33% 
67% 
3.'>»4 
38 
89% 
69% 
09 
18U 
28% 


PER  SHARE 

Range  for  prnioat 

year   1921 


Loioest 


share 
Jan  5 
Feb  23 
Jan  17 
Jan  26 
Feb  21 
Feb  24 
Jan  20 
Feb  16 
Feb  23 
Feb  23 
Feb  23 
Feb  23 
Jan  14 
Feb  23 
Feb  24 
Jan  23 
Feb  21 
Feb  23 
Feb  23 

Feb  21 
Feb  14 
Feb  23| 
Jan  25 
Feb  23 
Jan  17 
Feb  21 
Feb  21 
Feb  17 
Jan  6 
Feb  21 
Jan  19 
Jan  18 
Jan  19 
Feb  16 
Jan  20 
Jan  17 
Jan  20 
Feb  24 
Jan  9 
Jan  16 
Feb  20 
Feb  23 

Feb  23 
Feb  23 
Jan  14 
Jan  24 
Feb  21 
Jan  21 
Feb  23 
Feb  23 
Jan  25 
Jan  19 
Jan  24 
Jan  25 
Feb  17 
Feb  23 
Feb  14 
Feb  21 
Feb  24 
Jau  3 
Jan  14 
Feb  9 
Jan  4 
Feb  20 
Feb  24 

Jan  27 
Feb  9 
Feb  9 
Feb  24 
Feb  21 1 
Fob  8 
.Ian  IS 
Jan  23 1 
Feb  241 
Jan  20; 
Feb  23. 
Feb  161 
Feb  9, 
Jan  20 
Feb  10 
Feb  7 
Jan  25 
Jan  20 
Jan  31 
Jan  l.S 
Feb  6 
Feb  23 
Jan  14i 

Feb  2 1 
Fob  18 
Jan  25 
Feb  3 
Jan  24 
Jan  18 
Feb  23 
Feb  24 
Fob  2  1 
Jan  20 
Jan  2.''> 
Feb  10 
Jun  l'< 
Feb  6 
Feb  15 
Jan  18 
Jail  2 1 
Feb  24 
Feb  2 
Kib2l 
Feb  1'  I 
Jan  23 
Jan  19 


95  Jan 
18  Aug 
78  Aug 
47%  Oct 
67%  Oct 
28%  Dec 
6434  Nov 
95S4  Jan 
111% June 


Highest 


\  per  short 
90  Jan 
56%  Doc 
50%  Dec 
61  Feb 
7478  Jan 
65%  May 

56%    Dec 

100      Deo 

35%   Dec 


Dec 
Dec 


97 

151% 

116%  Dec 

29      Jan 

2434  Nov 

67      Apr 

834    Jan 

137  Dec 
16  Dec 
62%  Dec 


50%  Aug 
2%  Sept 
10  Apr 
62%  June 
95  June 
29  Jan 
70  Jan 
20  Dec 
14»4  June 
%  Aug 
39%  June 
41%  June 
87  June' 
90  June 
3      Aug 


SI4 
55 
22 
88 
51 
33 

2U 
81% 

3|l8 

/87% 

314 

14% 


Dec 
Dec 
Ue* 
Jan 
Jan 
Fob 
Aug 
Jan 

Dec 
De< 
Aug 
Jan 


70 

5% 
15 
100% 
rl05 
41 
86 
27 
35 
1 
62% 
65 
93% 
112 
7% 
9 
58% 
233s 
101 
76% 
46% 
5I4 
122% 


Jan 
Dee 
Jan 
Dec 
Dec 
Aug 
Dei 

Ma.v 
Jan 
Jan 

May 

May 
Jan 

Sept 
Dec 
Dec 
Dec 
Doc 
Deo 
Nov 

Nov 
Jan 
Dec 


10% June 

7%  Aug 

63%  July 


25 

68% 
3% 

41% 

11 
3 

63 

22% 

.'.7  Is 

23 

22 

70 

■.\H\ 

47 
9 


Jan 
Jan 
Aug 
Jan 
Dec 
Nov 
n<<o 
Auk 
Auk 
Mui 
Aug 
June 
Oil 
Auk 
Mar 


001.;  Feb  .1 
91%  Jan  IM 
4(1  Feb  24 
29'%  Jnn  20 
76%  I'll)  .'I 
.'",  I;. 11  .'. 
1  . 


.tic, 
04 


l< 

111.  . 

I  I  '.S 

.|I1'4 

H.^'J 
III' 


Jun 

Ian 


19%  Mar 

.16 14  June 

711%   Apr 

II)      Fob 

22      July 

52     Juno 

2%   Aim 

H%    Di'i' 

2HJ4  Juno 

13%    Dor 

63       I>oc 

%  H.  Ill 

77%    Jan 


I2'4    A  IIK 

'P,   Ai)U 

1   AilK 

.  •    \ilU 

1  <  l>     '• 

/,')     Juno 

.Ihii  I.I, 

(111     Jdiio 

Jan    ;i 

22%  AilK 

Jan    ^ 

4»       AUK 

Jan    6' 

77     Jiinn 

loll  .'11 

%\    (»,l 

l-rl.  ,;  1 

III.       lino 

3334  Di-o 
90      Nov 

6 '4  Dec 
33'%  Dec 
22  Dee 
19%  Apr 
74  Nov 
60%  Dec 
88      Deo 

7%  Jan 
60  Dei- 
15%  Nov 
IOI4  Apr 
8.'^.%  Fell 
43%    Jau 


9«l 


Jan 


36%    1)00 
44      Jau 


85 
86 
0% 


Apr 
Jao 

167)     Doo 

2U%   Dm 


62% 

89 

43% 

32% 

117% 

12% 

62% 

.'.«% 

Al)l4 

NO 

10 

96 

21% 

66 
100% 

73 

Dill* 
lU' 

*3% 
107% 

PI 

•26 


Jau 
Duo 
D«o 
May 
I)w 
Jnn 
Fob 
l)vo 
Jan 
Fob 
Mar 
No» 
Jan 
Jbd 
Don 
llt»' 
l>oo 
\)<pf 
Apr 
Jau 
Jan 
Foil 


ff  Bid  aod  aakMl  prVvt,    t  B^-atrldaod  and  rtabta. 


■  Bi-rUhu.     iBi-dlThlaod.     •  Pm  ««hM  110  par  *ai«. 


836 


New  York  Stock  Record— Continued— Page  3 

For  sales  during  the  week  of  stocks  usually  Inactive    see  third   page  preceding 


BIOH  AND   tow   SALE  PRICE— PER    SHARE,   NOT   PER   CENT. 


Saturdau, 
Feb.  18. 


%  per  shar 

IOI4     191s 
*80       90 
57       58 
•18       20 
106      XO'i'4 
•23I2    23'4 
♦650     680 
•I39I2  140 
15        15 
*4         6 
79I2    80ij 
•105ij  lOS's 
8O34    81 12 
•92I2    9312 
♦8       10 
38U    38I4 
•80       85 
•83       85 
•1238     I2'2 


Monitav, 
Feb.  20. 


I3I4 
■I      <8 
»55 

6178 
•96 
•6712 
•95 
I5OI4 
8l8 
•7OI4 

6934 

81 

37% 
•84 
•27 
•I7I2 

267, 


;.13l4 
yj  Is 
■57 

I62I2 
98 
fiSlj 
98>2 

I5OI4 

1  73 
697g 
81 

3738 
85 
2812 
18 

2r,7g 
734 


7234   7312 

15g        2l8 


15       15 


61 

75  1 

I4I4 

•6 
378 
878 
•38 

*8'4 
•37 
•29 

85 
•10684 

15 

71 

26I4 

70 
♦54 

12  ] 
•63 

47% 
•68 

1378 

3OI2 

134 
1612 

5714 
3512 

578 

•88 

3834 
•95 
•76 
•68I4 

2712 

15% 
128 

4C34 

60 

•27 

I53I4 

•11034 

95 
•98 

14 

1034 
•38 

•97I2 
•100 
160 
•110 
81 
•60% 
•18 
48 
89% 
26% 
2734 
31 
11% 
106 
♦106 
2 '2 
II9I2 
83 
26% 
13 
2934 
•6534 
•10312 

■  I3l8 
2(il4 
•1034 
♦130 
•119'4 
3478 
•78 
li2 
40% 
•88 
•8UI4 
•111 
I3I2 
6918 
•29% 
♦63 
•15I2 
57 
4112 
7% 
•24 
•9 
•12I| 


61 

7712 

H% 
L6 
4 
9I8 

39I2 
9I4 

38 

2934 

85 
IO7I2 
,  15 
,  72 

27 
,70 
'57 

12l8 

68 

48 

68I2 

1414 

32 14 

2 

I7I4 

67 14 

36 
684 

92 

37 

97 

81 

70 

27I2 

15^8 
130 

47I2 

61 

27I2 
I53I4 
114 

95 
10012 

I4I4 

1034 

40 

99 

110 

ISO 

112 
81 
6I34 
1812 
4812 
40I4 
2Ui2 
28I4 
31 
11% 

IOOI2 

110 
2% 

12138 

83 

20% 

I3I4 

30% 

67 

I3I4 

26 14 

l|i2 
134 
120 

347j 

83 
II2 

4078 

91 

90 
II2I2 

1312 

69 !« 

30 

64'8 

19 

57 

4II2 
778 

25 

10 

13 


S  V'r  sha'K 
19I2    2OI4 
*80       90 
5314    6OI4 
*18i2    20 
imh  10''>78 
2334    24 
670     675 
13934  14212 
*15        17% 
5I2       5I2 
79%     80% 
106      106 
8II4     82I4 
93        93 
*9        IOI2 
39%     39% 
•80        84 
83        84 
12%     13 

1334     1378 

Ig  I; 

«5."»  57I2 

6 134  6234 

•96  98 

•6712  68I2 

•95  9812 

15012  153 

8I2  878 

70%  71 12 

6912  mn 

*81  82 

37  3378 

*84  85 

*27  29I2 

I7I2  I8I2 

•25  27 

77»  8I4 


73%     74% 
2  2 


•14U     I5I4 


»»60l2 

7612 

I4I2 

*5l2 

4 

83* 

♦38 
*8l4 

*37 

•29 
85 

10034 
14'» 
7134 
27', 

•6912 

TA 
12 

47'4 
67I2 
1378 

32I2 
1% 

17 

5534 

35 
578 

90 

3712 

96 

77 

70 

27% 

15% 
I3OI4 

48 
♦49% 

27% 
158 
•111 
•95I2 
100 

1334 

10% 

40 

*98 
•100 

150% 
•111 
•80 
•60% 
•18% 

48% 
135 
•2514 

27I4 

31 
•11 
106% 
106 

2% 
121% 
•8314 

26I4 

13 

30 

67 
•103% 

13% 

26 
•11 
133% 
•119 

34% 

79 
2 

33% 
•85 

89I4 
•HI 

13% 

59I4 

30 

54% 
•16 

57 

41% 
7% 
•24 

•9 

1234 


61 

76% 

15 
6 
4 
9 

39 
.    9% 

38 

2934 

88 
10634 

1534 

7234 

27% 

70 

57 

121 

r.7 

48% 

88 

14% 

34 

1% 

I7I4 

5534 

36 
6% 

90 

39% 

97 

77 

70 

27% 

I718 
I32I4 

48% 

51 

28% 
158 
114 

96% 
100 

11 
41 

99 
110 
151% 
113 

81% 

6 134 

19 

49% 

35 

20% 

28I4 

31 

121 
107 
106 

2% 
12334 

87 

20% 

13% 

30% 

67 


Tiiesdai/, 
Feb. 21. 


$  per  share 

19%    2014 
*80       90 

6OI4     6178 
♦19        20 
10-")%  106% 

24I4     24% 

670     670 

142%  14234 

•1434     17% 

5'4        5'4 

80%     SI 
•10534  107 

81%     82% 
•9314     93% 

•9 

39 

82 

83 


12 
39 
85 
85 
1258     12% 


14% 
% 
•56 

62 
•97 

68 

98% 
153 

8% 
•71 

69 14 
♦81% 

37I4 
•84 
•27 

18% 
•25 
8'4 


14% 
% 
57 
63I4 
98 
68% 
99 
155 

9 
71% 
6934 
82 
33% 
85 
29 
18% 
27 

8'4 


7314     74% 
2  2 


I5I4     15% 


I414 

26 

III4 
13534 
120 

30% 

79 
2I4 

40% 

88 

89% 
112% 

13 '8 

59 14 

32 

66 

19 

5S% 

42 
7% 

25 

10 

1234 


•61% 
75% 
14% 

5 

3% 

8% 
38 

9I4 
38 
2914 
88 
107 
15% 
71% 
2734 
70 
•54 
11% 
62 
43 
07% 

3234 

1% 
16% 

•58 
35% 
5% 
8934 
38% 
97 
77 
70 
27I4 
1634 

132 
47% 
50% 
28 

1.58 

110% 
94% 

*98 
13 
1034 

•37 

*98 
•100 
152 
113 
•8OI4 

60% 
•18 

48 
•34% 

2OI4 

27% 

31 

1234 

10734 

•IWi 

2% 

1  1  834 

•83% 

20'4 

12% 

30 

•06 

•103% 

13% 

2534 

11 
135I4 
120 

30% 

7918 
2 

33% 
•85 

89% 
111 
•1334 
•60 

31% 

67 
•16 

68% 

42 
734 
•23% 

•9I4 

1234 


62 

76 

15 
6% 
3% 
834 

383i 
9I4 

38 

29% 

90 
1(1714 

1534 

7234 

28% 

70 

57 

12% 

62 

5(1% 

67% 

r. 

33% 

1% 

17% 

59 

35% 
6% 

8934 

40% 

98 

77 

71 

27% 

17% 
135 

4314 

51 

28% 
158 
110% 

96 
100 

14 

10% 

40 

99 

109 

15278 

113 
81% 
60% 
18% 
49 
35% 
27 
28 
31 
13 

103 

110 
2I4 

123  >4 
86 
20% 
I3I4 
31% 
60% 

14% 

2534 

l|l8 
I35I4 
120 

38% 

80 
2% 

36% 

88 

89% 
111 

14 

60% 

31% 

67 

19 

69% 

42% 
7% 

25 

10 

1234 


(Vednendiij, 
Feb.  22. 


S  per  share 


Stock 
Exchange 

Clo-sed; 
Washing- 
ton's 
Birthday 


Th'irsdaij, 
Feb.  23. 


$  per  share 
19%    20 
•85        90 
50%    61% 
*18i4     20 
10-3%  10-312 

2434     25 
670     680 
138      14134 
*15l4     17% 
*4  5% 

8OI4     81 
*106l2  107 
80%    82% 
93       93 
*8       11 
*38       39 
84       84 
*83       84% 
12%     13 

14%'  14% 
%,    '  % 
•55   .J  59 
62%     64% 

98  9334 
69        69 

99  I     99 
152%  155% 

8%       8% 
*70i4     71 
69        69% 


81 
38 

'84 
•27 


81% 

38% 

85 

29% 


•1734     1 

2684     2634 

8I4       8% 


70%     74 
134       2 


*X5l2  16 

6134  6134 

75I4  76% 

14%  15 
5  (J     534 

37g  i  3% 

8%  8% 

3734  38% 

9I4  9I4 

3818  38% 

•29%  2934 

90  92% 

107%  10734 

15  Is  15% 

71I4  72% 

2734  28 

69%  70 

5634  57 

11%  12 

6734  6734 

49%  50% 

6834  6834 

14%  15 

33I4  35 


Fridai/, 
Feb.  24. 


$  p?r  sharp 
19%     19% 
•80       90 
59%     60% 
•18%     19% 
107      107 
2434     25 
675      677 
138%  I.39I4 
17        17 
•4  SU 

80'4     81% 
107      107 
80%     82 
92%     93% 
*8        12 
•38       39 
*80        84 
83%     83% 
12%     12% 


14 

% 
56% 
62% 

*97 
68 

*99 

152% 

8% 

7II4 

0834 

•80 
3734 

♦84 

♦27% 

17% 

26% 

8I4 


14% 
% 

66% 

63% 
100 

68 

99% 

152% 

8% 

71 14 

69 

81 

38 

85 

29% 

18 

26% 
8% 


68%     72 
134       134 


Sales 
for 
the 

Week. 


Sharf.n 
15,800 


34.100 

7.909 
lOS 

4.800 
200 
20T 

6,000 

100 

31.400 

400 


300 

100 

400 

6,400 

2.500 

2.900 

100 

36.900 

303 

1,100 

400 

10,500 

52,900 

300 

3.600 

300 

6,100 


STOCKS 

NEW    VO'IK   STOCK 

EXCHANGE 


1,300 

300 

3.500 


8,700 
12,100 


'1% 
16% 

♦55 
35 

534 
89% 
39% 

•96 

•77 
70 
27I4 
16% 

134 
47 
50% 
27% 
•155 

112% 
94% 

•98 
13% 
10<4 
37    . 

98 
•100 
•152 
•113 
8II4 
♦61 
18 
48 
34% 
26 
27I4 
♦3OI4 
13% 
108 
♦106 
234 
II914 
•83% 
26% 
12% 
30% 
60% 
•103% 

14% 
25% 
10% 

135% 
•119 
37 

•81% 

1% 

32% 

•85 
89% 

113% 
1334 
00 
31% 

•54 

♦16 
69 
4134 
7% 

•23% 
•9I4 

•12i» 


134 

17% 
,  68 
»35 
6% 

90 

41 

98 

80 

70% 

2734 

17 
1341 

48% 

51 

28% 
160 
112% 

94% 
100 

13% 

1034 
^38 

98 
109 
153 
115 

81% 

64 

20 

49 

35% 

20 14 

28 

31 

13% 
109% 
112 

318 
I2114 

80 

26% 

I3I4 

31% 

66% 

16 
25% 
10% 
136 

37% 
82 

1% 
35% 
88 
90> 
H3I4 
1334 
6OI4 
31% 
671 
19 
6OI4 
42% 

8 
25 
10 
13 


•I5I4     16% 

60 
7534 
14% 
•5 
3% 
334 
37% 
9I4 
38% 
•29 
91 
•10634 
15 
7934 
27% 
♦69 
55 
1134 
♦65 
49 
67% 
1434 
433  A 

1% 

16 
•56% 

35 
5% 
♦90 

39% 

98 

7934 

7934 

27I8 

1534 
135 

46 
•50 

27% 
•157 
•112 

93I4 
100 

I3I4 

10% 

37 

•97% 
•100 
•151 
•113 
•80% 
♦61 
20 
47% 
34% 
26% 
2034 
30% 
13% 
108 
♦108 
U5 
I2II4 
83% 
20% 
13 
30% 
•66 
•103% 

14% 

26 

•10% 
•132 
•119% 

37 

80% 

•1% 

3414 

83% 

89 
•110 

13% 

60 
•30 
•54 
•17 

69% 

41% 

7% 

•23% 

•914 
•12 


61 
77 
14% 

5% 

4 

334 
38 

9'4 
38% 
29% 
91% 
107 
15 
71% 
27% 
70 
65 
12 
67% 
50 
67% 
15% 
34% 

134 

1034 

58 

35 
6% 

98 

4934 

98 

80 

73 

27% 

I6I4 
137 

46% 

50% 

28% 
160 
113 

93% 
100 

13% 

10% 

37 

99 

no 

153 

115 
84 
64 
20% 
47% 
34% 
26% 
27% 
30% 
13% 

110% 

112 

/  15% 

123% 
83% 
2634 
13% 
31 
60% 


1.000 

600 
7,400 
8,100 

600 
4,200 
3.900 
1,600 

600 
1.400 

200 
8,600 

500 

3.100 

21.900 

3.200 

1,000 

400 
18,000 

400 
8,800 

600 
27,700 
13,300 

76,600 

5.800 

200 

1,000 

21,700 

700 

23.000 

1,700 

700 

3,300 

10,700 

24.300 

3.700 

4.000 

800 

2,500 

300 

330 

800 

200 

11,000 

1,200 

1,600 

100 


1534 
28% 
11  Is 
136 

37% 
801 

134 
35'4 
83% 
89 
116 
1334 
6OI4 
311 
5734 
18 
5934 
42 

8l8 
25 
10 
13 


1,500 

100 

300 

200 

1 ,500 

5.200 

1.800 

2.700 

6.500 

1.100 

2.200 

5.000 

100 

20.000 

103.200 

100 

2.000 

38,700 

36.300 

300 


PER   SHine 
Ranue  vincp  Ji'i    I  1922 
Oa  I'Uls  ')/  l09-?'ii'''!  tots 


Co'veit 


Indus.  &  Vfiscell.  (CDn.)  Par 
CubiQ-Amerlcaa  Su?ar 10 

Preferred .100 

Davtsoii  Chennlcal  v  t  c.no  par 
Oj  B3i!r3  OoH  Mlai!S...V')  pk 

Detroit  Ellison ...10) 

Dome  Mines.   Ltd 10 

Eascman    Kodik 10') 

Electric  Stor  Battery 100 

Elk  Horn  Coal  Core 50 

Ernsr-ion-Brantingtiao 100 

Ea'ilcott-JotiaaoQ 50 

Do     pref 100 

Famous  Plavers-Lasky.iVo  par 

Do     prererred  (3%) lOD 

Federal  Mining  &  Smeltlo?  100 

Do     pref 100 

Fisher  Body  Corp No  par 

Flsder  Body  Olilo,  pref 100 

Flsk  Rubber.. 25i 

Freeport  Texas  Co No  par 

Gaston,  W  &  W.  Inc No  par 

G.in  Am  Talk  Car .Wo  p  ir 

General  Aspdalt 100 

Do     pref 100 

General  Cl?ar,  tnc lOD 

Debenture  pref 100 

General  Electric lOD 

General  Motors  Corp../Vo  par 

Do     pref 100 

Do      Deb  stock  16%). ..100 

Do  Deb  stock  (7%)...  100 
Goodrich  Co    B  F) No  par 

Do     pref.. 100 

Granby  Cons  M,  Sm  &  PowlOO 
Gray  &  D  ivls  Inc..  ..A/o  p  ir 
Greene  Cinanea  Copper  .100 
Guintaaamo  Su^ar No  par 

Rights.. 

Gulf  States  Steel  tr  otf3...1O0 
HarbishavT  Elec  Cab_.iV5  par 
Ha-ikell  &  Barker  dr. .No  par 
Hendee  Manufacturing 100 

Homestake  Mining 100 

Houston  OH  of  Tetas 100 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Indlahoma   Refining 5 

Indian  fleflninB 10 

Inspiration  Cons  Copper..  20 
Internal  Agrlcul  Corp 100 

Do     pref 100 

International  Cement. .A^o  par 
Internal  Harvester  (new)..  100 

Do     pref  (new). 100 

Int  Mercantile  Marine 100 

Do     pref 100 

Internal  Motor  Truck.. iVo  par 

Do     l8t  pref ..100 

Do     2d   pref 100 

International  Nickel  (The)   25 

Preferred 100 

International  Paper ;.100 

Do     stamped  pref 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 


Island  Oil  &  Tranap  v  t  c. 


10 


.100 
.100 
.100 
.  10 
.100 


24.500 

40.000 

9,500 


200 


Dec 

July 

Dec 

Jan 

Aug 

Sept 

Oct 

Sept 

Aug 

June 

July 

June 

M,ir 

Aug 

Feb 

Jhu 

Deo 

Aug 

Aug 

Dec 

N.v 

Mir 

Nov 

*  Bid  and  asked  prices;  no  sales  on  this  day.     tEx-rlKhts.     S  Less  than  100  shares,    a  Ex-JlvlUeud  auJ  rights,    x  Kx-dlvidend.     6  Ex-rlihu.       1  Nutr  stuck. 


34.900 
3,000 

300 
2.100 

100 
2,400 

600 

3.100 

50,800 

200 
2.000 

300 
1.300 

700 
1,900 

600 


Jewel  Tea,  Inc 

Do    pref 

Jones  Bros  Tea,  Inc. 

Kamas  &  Gulf 

Kayser  (Julius)  &  Co 
Kelly-Sprlnsjfleld  Tire 25 

Temporary  8%   pref 100 

6  %    preferred 

Kelsey  Wheel   Inc nO 

Kennecolt    Copper No  par 

Keystone  Tire  &  Rubber..   10 

Kresse  (H  3)  Co 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco.  100 

Do     pref 100 

Lima  Locom  Wks  Inc 100 

Preferred 100 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose-Wiles  Biscuit  tr  ctfs.  100 

1st  preferred 100 

Do     2d    preferred 100 

Lorlllard  (P) 100 

2d   oreterred !00 

Mackay    Companies 100 

Do     pref 100 

Milllnson  (H  R)  &  Go. .No  par 

ManatI  Sugar 100 

.vianhattan  Shirt 25 

M  irland  OH no   par 

.M  irtln. Parry  Corp No  par 

Maihleson  Alkali  Works... 50 
Maxwell  Mot,  class  B...Vo  par 
May   Department  Stores..  100 

Do     pref 100 

Mulntyre  Por  Mines 

Metlcan  Petroleum 100 

Preferred 100 

Miami  Copper 5 

.Middle  States  on  Corp 10 

Mldv/ ale  Steel  .fe  Ordnance.  50 
Montana  Power lOU 

Do     pref 100 

Mont  Ward  *ColllsCorp;Vi) par 

Mullhis  Body No  par 

National  Acme 50 

National    Biscuit 100 

Do     pref 100 

National  Cloak  &  Suit 100 

Do     pref 100 

Nat  Conduit  A  Cable.. A^o  par 
Nat  Enam'g  ib  Stamp'g 100 

Do     pref 100 

National    Lead 100 

Do     pref 100 

.Navada  C'onsol  Copper 5 

New  York  Air  Brake 100 

New  York  Dock 100 

Do     pref 100 

N  Y  Shipbuilding No  par 

North  Amurlcau  Co 50 

Do     prut 50 

Rights 

Nova  Scotia  Steel  A  Coal. .  100 

Niinnally  Co.  (The) No  par 

Ohio  Body  A  Blow    V'l  r)'tr 


i  ner 

11% 
78'a 
43^4 
l'>% 

101% 
18% 

600 

125 
14% 
2% 
76% 

lot 

7jl8 
91% 

9 
38 
75 
76% 
11% 

12% 
% 
4534 
55% 
90 
67 
94 
136 

8% 
69 
6334 
79% 
3t% 
80% 
20% 
12 
26 
7 
% 
447> 

34 
76% 
15 

65 
70 
10% 

3% 

3% 

5 
37% 

7% 
33 
26 
79% 
105% 
13% 
62% 
25% 
69% 
64 
11% 
60 
46% 
67 

1278 
24 

1% 

10 

38% 

34% 
5% 

81 

34I4 

90% 

71% 

61 

25% 

15% 
110 

44% 

43 

26% 
I.53I4 
108 

91 

93 

11% 
9 

36 

97 

100 

147% 

109 
72 
57 
15% 
30 14 
3334 
22% 
20% 
22 
11 

101 

107% 

2  Is 
10014 

79 '4 
25I4 
11*8 
26% 
63 
10018 

12 

19% 

10% 
I23<4 
113% 

26 

69 
1% 

30'4 

82% 

85 
108 

I3I4 

68 
X2S34 

63 14 

13 

44i8 

38 
318 

22% 

9'4 

II 


share 
Ian  3 
Tan  17 
Jan  10 
Ian  3 
Jan  1 1 
Jan  4 
Jan  9 
Jan  13 
Jan  25 
Jan  4 
Jaa  10 
Jan  5 
Jan  10 
Jan  23 
Jan  3 
Jan  17 
Jan  5 
Jan  5 
Jan  10 

Jan2t 
Jan  20 
Jan  It 
Jan  26 
Jan  10 
Fob  8 
Jan  4 
Jan  9 
Jan  5 
Jan  2t 
Fftb2t 


IHgheil 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan  12 
Feb  16 
Feb  10 
Jan  9 
Jan  20 
Jan  5 
Jan  12 

Jan  14 
Jan  9 
Jan  6 
Feb  9 
Jan  27 
Jan  20 
Feb  II 
Jan  6 
Jan  16 
Jan  23 
Jan  3 
Feb  14 
Jan  4 
Jan  4 
Jan  13 
Feb  9 
Jan  6 
Jan  9 
Jan  4 
Jan  17 
Feb  15 
Jan  5 
Jan  19 

Feb  23 
Jan  4 
Jan  4 
fs\>  11 
Feb  24 
Jan  17 
Jan  4 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan  10 
Jan  4 
Jan  13 
Jan  6 
Feb  18 
Jan  10 
Jan  3 
Jan  30 
Jan  26 
Jan  9 
Jan  7 


Jan  3 
Feb  4 
Jan  6 
Jan  13 
Jan  5 
Jan  13 
Jan  16 
Jan  3 
Jan  II 
Jan  6 
Jan  4 
Jan  II 
Feb  15 
Jan  3 
Jan  3 
Jan  10 
Jan  10 
Jan  12 
Feb  15 
Jan  (1 
Jan  6 
Jan  4 
Jan  6 

Feb  11 
Jan  7 
Jun  9 
Jan  4 
Jan  4 
Jan  17 
Jan  5 
Jan  10 
Jan  1 1 
Jan  18 
Jan  12 
Jan  10 
Feb  16 
Jan  3 
Feb  4 
Jan  17 
Jan  3 
Jau  4 
Jan  7 
Jan  13 
Jan  4 
Jan  1 1 
Jan  10 


$  P'T 

21 

8t% 

6214 

19 
10; 

25 
700 
14)34 

13 
534 

82% 
109 

8t% 

99 

10 

41 

85% 

85ij 

13 

1434 
% 

,53% 

6514 
103 

73% 
IO2I4 
155% 

10 

73 

73 

85 

33% 

87 

3)14 

19% 
23I4 
10 

% 

90% 

2i8 

8t'4 

17'8 

6 1 34 

77% 

15 

6% 

4 

9 

41 
9% 

38% 

31% 

92% 
110% 

16% 

72»4 

34 

74 

5934 

12% 

85 

52 

71 

15% 

35 

3 

17% 

5S% 

39 
7% 

97 

43% 

93 

80 

73 

29 

18% 
I7t 

50 

51% 

23'4 
163% 
11.'% 
IOOI4 
IO714 

I414 

ll's 

41>4 

99 

100 

152% 

113 
81% 
62.4 
20% 
SO 
42is 
29 
34 
33 14 
lr,\ 

110% 

103 

115% 

120% 
So's 
27'8 
13U 
3218 
69'| 

10  I  -8 

16 

2334 

I3!« 

137 

120 
3S% 
80% 
2 '4 
43  <4 
91 
9114 

113  4 
15% 
62% 
33J4 
57 
18 
60% 
42i8 

8'4 

2  3 '8 

10 

I3I4 


share 
Jan  20 

Ian  17 
Feb  4 
Feb  10 
Feb  24 
Feb  23 
Jan  10 
Feb  3 
Feb  II 
Feb  21 
Feb  2 
Jan  20 
Jan  10 
Jan  It 
Jan  12 
Jan  25 

Ian  30 
Feb  |() 
Feb  20 


Feb    8 

Jan  20 

Feb  17 

Jan    3 

Jan    3 

Jan  17 

Jan  IS 

Feb  23 

Jan    3 

Feb  10 

Jan  12 

Jan  10 

Jan  20 

Jan  13 

Ian  2i 

Feb     7 

Jan  20 

Jan     5 

Jan  25 

Ian  20 

Feb    6 

Jan  18 

Jan  18 

Feb  23 
Jan  16 
Feb  20 
Jan  17 
Feb  17 
Feb  20 
Jan  23 
Jan  26 
Feb  24 
Feb  4 
Feb  23 
Jan  18 
Feb  7 
Feb  20 
Jan  20 
Jan  20 
Feb  3 
Jan  25 
Jan  20 
Jan  3 
Jan  5 
Jan  16 
Feb  23 

Jan  25 
Feb  2 1 
Feb  17 
Jan  14 
Jan  3 
Feb  18 
Jan  3 
Feb  2 1 
Feb  24 
Feb2t 
Feb  3 
Jan  17 
Jan  3 
Jan  20 
Feb  14 
Jan  17 
Ian  II 
Feb  i3 
Jan  16 
Jan 
Feb  17 
Feb  t 
Jan  2 1 

Feb  4 
Feb  t 
Feb  21 
Feb  21 
Feb  23 
Ian  .'4 
Feb  24 
Jan  25 
Feb  6 
Feb  10 
Feb  7 
Feb  8 
Jan  13 
Feb  24 
Ian  > 
Feb  24 
Feb  10 
Jan  5 
Jan  21 
Jau  3 
Jan  20| 
Feb  2 
Feb  2 

Feb  23 
Feb  3 
Jan  10 
Jan  20 
Feb  2 1 
Feb  1 
Feb  24 
Fell  10 
Feb  10 
Jan  5 
Jan  17 
Frb  .'3 
Jan  23 
Jan  4 
Jan  23 
Feb  .'1 
Jau  31 
Feb  23 
Feb  2 1 
Jan  Z:i 
Jan  20 
Jan  20 
Feb  10 


PER  SHARE 

Ranje  ror  previous 

i/ear  1921 


Co  IB -St 


share 

Oct 

Oct 

Mar 

June 

Nov 

Jan 

Nov 

Di-c 

Jan 

Dec 

Jan 

Jan 

July 

July 

June 

Si  ■ 

hiT- 

Sept 

Aug 

Aug 
Oct 
Oct 
Aiig 
Aug 
Jan 
Apr 
Aiig 
Aug 
June 
Aug 
Aug 
26% June 
62%  June 
15  Aug 
9%  Jan 
19  Jily 
5%    Dec 


i   per 

10% 
68 
23 
13% 
93% 
lO's 
■1596 
I2414 
10 
2% 
52 
87 
4t% 

7t<4 
5>8 

21 

75 

67 
8»4 

9% 

l8 
39% 
39% 
77 
54 
80<8 
109% 
9% 
63 
60 
69 


Highest 


i  per  share 
33%  Feb 
95  Feb 
59%  Nov 
21       Jan 

100      Oct 

21>4   Apr 

1690      Feb 

124%   Dec 

2534  May 

978  May 

81      Dec 

106%  Deo 
82%  Apr 
97  Deo 
1334  Deo 
43%  Deo 
90  Jaa 
84  Deo 
19%  May 


20% 

6% 

69% 

78% 

117% 
70% 
95% 

143>4 
16% 
75 
73% 
85 
4418 
86 
34% 
I6I4 
29% 
16% 


Jao 
Jaa 
Dec 
May 
May 
Deo 
Deo 
Dso 
Jaa 
Deo 
Deo 
Deo 
Jao 
Deo 

Nov 

Mar 
Deo 
Jao 


25     June 

%  Nov 

50>2  June 

13     June 

49%  Mar 

40ij    Aug 

10%  June 

8       Dec 

2     June 

6%    Dec 

29%  Mar 

6       Aug 

31       Dec 

21      June 

67%    Aug 

g9>4  June 

7%   Aug 

36       Aug 

25%    Oct 

63%    Oct 

54       Oct 

11%   Aug 

60       Dec 

38%   Aug 

67       Aug 

6%   Aug 

22%  Sept 


5078  Deo 
13%  Jan 
82  Not 
25%    Apl 

61  May 
86  May 
16<4  May 
2034  Jan 
7%  Jan 
1584  Jan 
42%  Deo 
1384  Jao 
67  Jaa 
29  Nov 
100%  Feb 
110  Jao 
17%  Jan 
67J4  Deo 
42  May 
76  Jaa 
64%  Apr 
17  May 
85  May 
73»4  May 
7588  Nov 
26  Jan 
40      Jao 


2 

Sept 

4 

Jan 

8% 

Jan 

14% 

Jan 

4% 

Oet 

68 

Mar 

32% 

\ug 

7014 

Mav 

70 

M  ly 

35 

Mar 

16 

Mir 

8% 

Jan 

130 

Jan 

32 

June 

40 

Jan 

17% 

Jau 

13314 

Jan 

97% 

Jan 

6t 

Aug 

8712 

Aug 

10 

June 

734 

Aug 

30 

Aug 

9314  Jan 
94%  June 
136  Feb 
100  Jau 
59%  Jau 
55  June 
10  Jan 
21  Oct 
18  June 
I2i8  Aug 
13  Sept 
11%  Aug 
8  June 
65%  Ian 
95      Mar 


84%  Aug 


IS84  Jan 
10  July 
22  June 
43  Aug 
92%    Oct 

12% 

1734 

10% 
102 
105 

15 

44% 
% 

26 

89 

67% 

too 

9 
47% 
20% 
45 
13 

32  >4 

31% 

>8 

20  Is 

8% 

714 


484 
12% 
4634 
3334 

9 
85 
64% 
9t 
80 
69 
27% 
17% 

177 
68% 
67% 
30 

164 

110 

102 

100% 
21% 
1284 
42 

98% 
100 
164% 
HI 

72 

62 

18 

89% 

3634 

30% 

22 

24 

15% 
114 
109 


Jao 

Deo 

Nov 

Deo 

Nov 
Deo 

May 
Jan 

June 

Nov 
Deo 

May 
Deo 
Jao 

May 
Deo 
Deo 

Nov 
Dec 
Deo 

Mar 
Jan 
Jan 

Ap' 
Mar 
Feb 
Deo 
Deo 
Deo 
Sept 
Feb 
Deo 
Nov 
Deo 
Nov 
Deo 
Deo 
Deo 


167%    Jan 


28  Deo 
16%  Nov 
33%  Jao 
64%  Deo 
101       Deo 


25 

28% 

30 

128% 
120 

35% 

79% 
5 

65 

95 

87 
108 

15% 

89 

39 

57% 

33 

46 

41% 
% 

39 

12% 

11% 


May 

Jan 
Jan 
Deo 
Jan 
Jan 

May 
Jaa 
Feb 

Mar 
Deo 

May 
Deo 
Feb 

May 

May 
Feb 
Deo 

Nov 
Deo 

Mar 
Jan 
Deo 


New  York  Stock  Record— Concluded— Page  4 

For  sales  during  the  week  of  stocks  usually  Inactive,  see  fourth  page  preceding 
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HiaH  AND  LOW   SALE  PRICES— PER  SHARE.   NOT  PER  CENT 


Salurdav,         Afnndny,         Tvesitay,       Wednesday.     Thursday,         Friday. 
Feb.  18.  Feb. 20.  Feb. 21.  Feb. 22.  Feb. 23.  Feb. 24. 


%  per  share 
2l->       2l» 

15'4     16 

•I3fi      137 

•9334     95 

•Ids 

27^8 

•7I2 
•65I2 
•I3I8 


10<3 
28 
8 
66 
1378 


46l2     47I8 


•55 
53I2 
49^8 
•8'8 

•1514 

778 

7538 

3334 

9478 
•89 

SlVg 

15 

3034 
7^8 

47 

60 
•90 

1434 

64 
•88 

2612 

78'4 
II6I2 

37I2 

33I2 
•96 
•110 
»19l2 

137g 
•31 

•60 

•50 
3034 
5138 

•82 

5 

50-^5 

1378 

•1^8 

•14 
2 

63I4 
•9II2 

13 

•8 

3938 

19 

4078 
•73 
•45 

•114 

97I4 
178 

•lIS's 
•76 
•99I2 
33 

•37'! 

93I2 

•101 

4*8 

5'4 

•2734 

2I4 

•IOI4 

45 

4234 

253» 

12973 
621: 

•90 
95g 

•32 

•€7 
19 

•94 

•IO2I2 

•2fi*4 

•1I0'2 

•Wf 

4I1« 
137 

531; 

24i| 
•«0i2 

•Ol2 
3I2 

44I4 
•M 

61 "« 

537) 

99 

•3334 
•43 

iini2 

f<|34 

•I3'4 

34 


62 
54 14 
4934 

8I2 
80 
16 

8'4 

7612 

34 
97 
9II2 
32I4 
15I4 
3034 
8'8 
47 
60 
921 
1434 
6418 
02 
2612 
7812 

117 
38'8 
3358 
98 

II5I4 
21 
1378 
32 

67 

55 

3034 

52 

83 

5 
51 
1378 

17g 
I4I2 

2 
63I2 
95 
1314 

8"4 
3938 

I918 

41 

76 

53 
121 

98 
179 

II5I4 

781 
IOII2 

34 

39'2 

9478 
102 
438 
538 

30 
2I2 

I  (fit 

45I4 

44 

2512 
1297, 

63>2 

04 

10 

34I2 

68 

l»l4 

08 

1027» 

27 
116 

67I2 

41i« 
138'2 

54 

25l2 

61 
«7g 
3»4 

44I2 
06I2 

01<4 

MI4 

09<2 

34 

4312 

01 14 

nz 

14 

34'4 


$  per  share 

238  238 

•5I4  534 

1534  16l8 

136^  137 

•9334  95 

lOlg  1038 

2778  28'8 

7I2  7I2 

6534  66I4 

14  1534 

467g  47I8 

•55  60 

5434  5513 

49I3  50 

8l8  Sl8 

• 80 

•15I4  16 
77g 
76 


34 

95 
•89 

321" 

15 

31 
778 

47I2 

5978 
•90 
•15 

6418 
•88 

2612 
•78 
II6I2 

3818 

3358 
•97 
•110 

20*4 

137, 

3OI2 

•63 

•50 
SOlj 
5218 
82 14 

5 
51 14 
I3I2 
•IH 

•14 
1»4 

63 '4 
•9112 

1078 

•8 

40 

19 

40 
•73 
*50l2 
'117 
i<J6l2 
'177 

II5I4 
•76 
•9934 
33>; 
39 '2 
945» 
■100 
4l« 
5 
•28 
2'2 
I0"4 
45 1« 
44 
25 '« 
130 
627» 
•90 

9I4 
•31 
•67 

1834 
•94 

1027, 
2f>34 

110'2 
6fil2 
42I2 

138 
53H 
2518 
61 
•OI2 
37, 
443, 

•04 


8l8 

7618 

341. 

951 

93 

331, 

15-38 

31 

81s 
48 
60 
9212 
I5I2 
6412 
92 
26i2 
79 
II712 
39 
34 
98 
II5I4 
21     I 
14 

31     I 
6634I 
.55 
31 
53 
82I4 

5 
52 14 
I312, 

178 
1412 

2 
6478 
95 
13 

8I4 
40 
I9I2 
40 
76 
52 
120 

9^*4 
180 

11513' 
78l2 
10113  ' 
34    I 
4012 
96     I 
102 
4>2 
6I4I 
30 
2I2 

I03g 
4512 

4618 
2534 
I3I78I 
6312, 
94  I 
978! 
34121 
68 
l»"2| 
98    ' 

103 

2-134' 
llOij 

07 

43 
145 

54 14 

2V4 

01 
67« 

4I4 
453, 

0612 


S  per  share 

238  2I2 

5I4  5I4 

•1534  16 

13612  137 

♦9384  95 

•lO's  U)l2 

281s  2938 

6l.>  6I2 

66  66 

14^4  15 

46%  47I2 

•55  60 

53  5538 

4834  4934 

•8  8I2 

' 75I4 

•I5I4  16 


II 


It 


■.i.i'i  3;Tii 

•43  4.il2| 

9(J7,  0-2 1 J 

1I6>1  11612 

niH  6i'4 

13*4  '3*4! 

3T7|  Vr>t 


•HXU 

02 

•00 

n 

•31 

3|lt 

3I>« 

3|l2 

•M-.i, 

r,H 

•flfli4 

6H 

1 

SO 

50 

Ml 

■  '« 

7'» 

7'4 

7»» 

•12 

13 

•12 

U 

•HI 

M 

•HO 

H4 

•01 

02 

'1.: 

'l.'. 

•Ofl 

ON 

M 

55 

•i»** 

30 

0'4 

l»»4 

718 

75 

34I4 
•92 
•89 

32I2 

1538 

3II2 
7^8 

4738 

5978 
•90 
•ISig 

65 
•88 

2612 

78 
11638 

38I4 

34 

98 
'110 

21I2 

1334 
•3114 

•63 
•50 

31 

52I2 

82 
478 

5- 
•I3I2 

•1^8 
•14 
I '4 

645g 
•92 

III2 

•8 

40 

19 

4034 

75 

5218 
120 

96 
I76I4 

I15i« 
•76i2 
•100 

33I2 

40 

9«38 

102 

•4l8 

514 

•28 
278 
10 

45I4 
441 1 
251; 

132 
6338 
•Wi 

9I4 
•31 

17'2 
•04 

10378 

27 
'llOij 
•67 
•42'2 
14212 

53'n 

251, 
•«|l2 

•«l2 
3*4 

45 
•94 

61 

55I4 

33 1 2 
•43 

92 
116 

6I34 

14 

35 

•90 

3II3 
67' I 

•47 
7«. 
I2'| 

•HO 

■..'7, 


$  per  share 


I 


8 
76 

3414 

95 

92 

3278 

1638 

32 
8 

48 

60 

92I2 

I5I2 

65 

92 

2612 

7878 
II7I4 

3878 

34-3g 

9834 
IISU 

22 

1378 

32 

6334 

55 

3218 

53'2 

83 

5 
5218 
1334 

178 
I4I2 

134 
68I4 
95 
I2I3 

8I4 
40 
193g 
4II4 
75 
53 
120 
9«»4 
I77I2 

II5I2 

78I4 

IOII2 

3378 

4014 

99I8 

103 

438 

5'4 

30 

27a 

10'4 
4.VH 
45 
25I4 
133 1 2 
637, 
94 

9»s 
34 1 2 
67I4 
183, 

98 

10378 

27 
114 

677t 

43 
I4«l2 

64 

26 

62 
67i 
4 

45*4 

06)2 

6ll| 

55'! 

\m 

.iVt 
43"2 
U47( 
II6I4 
62>t 
14 
367s 


02 

3V» 

67»4 
50 
7li 

IVt 

IW 

3M4 

0'. 


•75 

78 

7H 

•140 

151 

no 

•Il(» 

liO 

•111 

•4<. 

4«.34 

*-\\ 

•83 

HH 

•HI 

•m 

71 

•AH 

•7U 

7H 

7', 

^'  1 


80 
If.lV 

110 

I     47 

88 

••1        71 
7'!       7"! 


Stock 
Exchange 

Cloned; 
Washing- 
ton's 
Birthday 


S  per  share 

238      212 

•5 

1534 

136 

•9334 

lOig 

2834 

•7 


•6534 
•14 

47I4 
•55 

5338 

4734 

•8 
* 

•1514 
738 
75 

34 
•93 
•88 
•32I2 

1534 

32 
7 

47 

61 
•901^ 

15 

65I4 
•90 

26 

7812 
11434 

38 

34I4 

98I4 
•111 
12II2 

13% 

3II3 


51 
16 
138 
95 
IOI2 
2978 

7I2 
6578 
14i'> 
4878 
62 
54I2 
491 

81 
75U 
16 

778 
75I4 

34I2 

95 

9212 

33 

16% 

3234 
734 

48 

61 

9212 

lo'g 

66I2 

93 

26 

7812 
116% 

38% 

35 

9812 
II5I4 

2II2 

1334 

3278 


S  per  share 

214  2% 

5%  5'2 

15%  15% 

1367s  14131 

*94  95 

10  10 

29  29I2 

•7  712 

65%  66 

•14  I4I4 

4734  48% 

•56  62 

54I8  55I8 

49I2  50 

•8  8I2 

* 75 

*15l2  16 
71s 
75 


7I2 
75 


34I4 
•93 
•88 

3218 

16 

3II2 
7I2 

4634 

60 
*90i2 

15 

6634 
*90 

2618 
•78 
115 

3734 

3434 

96  Is 
•112 
•21 

13% 

311s 


Sales 

for 

the 
M'etJ:. 


Sharer' 
5.400 
1,000 
1.200 
3,300 


•61 

6634 

»61 

5OI2 

501 2 

•50 

31 

32I2 

3OI2 

52 

54i'> 

4634 

83 

«6 

74 

478 

47s 

•43i 

52 

52-34 

52% 

•1312 

13-34 

13-34 

•1% 

l-'s 

1% 

•14 

14-38 

•14 

Us 

1% 

1% 

6712 

69% 

6712 

•92 

95 

•92 

III4 

12% 

1112 

8 

8l8 

734 

4II2 

42 

42 

191s 

1978 

I9I2 

•39 

40 

38 

•76 

761? 

71 

•5II4 

57 

•52 

123 

123 

I23I2 

95I4 

97% 

95% 

I77I4 

178 

178 

II5I2 

11.578 

II5I2 

•76 

7«l4 

76 

100 

100 

•99-34 

33% 

341s 

3312 

4OI2 

41 

40 

9734 

99% 

97I4 

102 

1021?! 

•100 

4 

4 

4l8 

5l8 

5% 

5I2 

30 

30 

30 

2I2 

21? 

•2 

10 

IOI4 

10 

45-% 

46 

4.5% 

43-14 

441. 

43U 

2.534 

26'8 

26% 

13118 

1.35 

I3II2 

63 

6334 

6II2 

•90 

94 

•90 

9% 

10 

9% 

•31 

341? 

34I2 

•60 

65 

63% 

I7I2 

18 

1734 

•O2I2 

96 

•92 

103 

•27 
■IIOI2 

6734 

•42»4 
142 

51 

25I4 

61 

•6l2 
3% 

45 
•94 

60 

65 

9934 

33I2 

43 

91% 

11614 

6II2 
14 

•00 
3H4 

flHI* 
•46 
7<4 

I2ls 
•HO 

02 

00 

66lt 

aHi4 

B'» 
14 
47. 

347s 
30l| 

•7H 

16«» 

•117 

4r,7i 
'h;j 

OH 
•7 


ia3% 

27 
115 

673i 

44 
I42I4 

631 1 

2038 

02 
07» 
4 

50 

0«ll2 

01% 

56% 
KiO 

33I2 

43 

961: 

116% 
62I2 
HI4 
3HI4 


102 

2678 
llOij 

66l« 
•4234 
14234 

4712 

26% 

6018 

•61» 
37g 

447. 
•04 

00 

5413 
•09 
•33*4 
•43 

04% 
1161; 

fll'-a 

13<4 

30 


34% 

95 

92 

3234 

1634 

3234 

81 

47 

6OI2 

92 

1534 

6684 

93 

27 

79 
II5I2 

38 

35% 

97 
115 

22 

13-34 

32I4 

66 
51 
3II4 
51 
80 
5 
5234 

1334 
1% 

14-% 
1% 

69% 

94 

12 
8 

42 

21 

3934 

75-34 

57 
1231 

98 
1781; 

11534 

7778 

10012 

3312 

4012 

lOOU 

102 

4% 

534 

30 
2I2 

IOI4 

46 14 

43I2 

27% 
I3II2 

63 

94 

10 

34I2 

64 

I8I4 

06 

10313 
2678 

115 
67 
44 

143 1 4 

61»4 

26% 
61 

67, 

4 
46% 
00 
61 
5.'i»4 
KM 
34 
I.'! 


700 
8,300 

200 

1.000 

1,700 

43,000 


27,603 
6,900 


15,600 
4.000 

3.600 
1,000 


5,100 
11.800 

6,300 
16,000 

6.900 

1,800 

"Y.eoe 
1,000 


1,500 
700 
7,000 
6,500 
5,200 
1,300 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


Indus.  &  MNcell.  (Con.)  Par 
Oklahoma  Prod  4  Ref  of  Am     5 

Ontario  Silver  Mining 100 

Orpheum  Clrrult,  Inc 1 

Otia  Klevator 100 

Preferred 100 

Otis  Steel No  par 

Owens  Bottle 25 

Pacific  Development 

Pacific  Gas  <t  Electric 100 

Pacific  Mall  S3 ..5 

Pacific  Oil 

Pacific  Tel  &  Tel 100 

Pan-Am  Pet  &  Trans 60 

Do     Class    B_. 50 

Panhandle  Prod  &  Rel.. no  pa 

Preferred 100 

Parish  A  Bingham No  par 

Penn-Seaboard  Sfl  v  t  c  iVo  par 
People's  G  L  &  C  (Chic)..  100 

Philadelphia  Co  (Plttab)..  50 
Phillip-Jones  Corp No  par 

Preterrc  d 1 00 

Phillips  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Do     pref_ ...100 

Pierce  Oil  Corporation 25 

Do     pref 100 

Pittsburgh  Coal  of  Pa 100 


PER  SHARE 
Ranae  since  Jan.  I  1922 
On  baxU  0/  lOO-share  lots 


02 

•00 

32 

3214 

00% 

0014 

60 

•40 

7% 

7H 

I2lt 

13 

H3l| 

•hO 

O2I2 

•01 

OOlj 

•OH 

Ul<4 

65I4 

30% 

3H% 

Oil 

0% 

14's 

14 

6% 

A 

361} 

SOU 

42 

41 

HO 

•7H 

IAOI4 

•160 

110 

•117 

47 

•4*1 

HH 

•83 

6HI, 

077. 

71. 

•7 

Do     pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car ...100 

Do     pref 100 

Producers  &  Refiners  Corp.   50 
Public  Service  Corp  of  N  J.IOO 

Pullman    Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The) 25 

Railway  Steel  Spring 100 

Do     pref 100 

700    Rand  .Mines  Ltd No  par 

2,900   Ray  Consolidated  Copper.    10 
5,300   Remington  Typewriter  v  t  clOO 

I       1st  preferred  v  t  c 100 

100]       2d  preferred 10;) 

5,200,  Replogie  Steel No  pur 

28,200   Republic  Iron  &  Steel 100 

7,303        Do     pref 100 

809'  Republic  Motor  Truck. .Vo  par 

22, 900 1  Royal  Dutch  Co  (N  Y  shares). 

403   St  Joseph  Lead 10 

200,  San  Cecilia  Sugar  v  t  c.No  par 

Savage  .irms  Corp 100 

3,600  SaKOO  .Motor  Car  Corp.  A^o  par 

32,500  Sears,  Roebuck  A  Co lilO 

Preferred... 100 

55,900   Seneca  Copper No  par 

403   Shattuck  Arizona  Copper 10 

1,100  Shell  Transp  &  Trading...    £2 

39.100  Sinclair  Cons  Oil  Corp.A^o  par 

3,600  Sloss-Sheffleld  Steel  &  Iron  100 

400        Do     pref 100 

400   So  Porto  Rico  Sugar 100 

300  Standard  Milling 100 

9,800   Standard  Oil  of  Cal 25 

1,500   Standard  Oil  of  N  J 25 

2,500        Do     pref  non   voting. ..100 
20;J   Steel  A  Tube  of  Am  pref..  100 

100   Siern  Bros  pref  (8%) 100 

8,600   Stewart-Warn  Sp  Corp.A'o  par 

1,500   Stromberg  Carburetor. ;Vo  par 

184.200  Studebaker  Corp  (The). ..100 

SOO    Do     pref.. 100 

1,800   Submarine  Boat No  par 

5,2G0   Superior  Oil No  par 

400   Superior  Steel 100 

800    Temtor  C  &  F  P,  cl  A..iV<7  par 
3,900  Tenn  Copp  &  C  tr  ctfs.iVo  par 

41,100   Te.vaa  Company  (The) 25 

11.800   Texas  Gulf  .Sulphur 10 

17,600   Texas  Pacific  Coal  &  OIL.    10 

1,400   Tidewater  Oil 100 

11,600   Tobacco  Products  Corp...  100 

Do     pref 100 

Tran.scontlneutal  Oil No  par 

TraDiue  &.  Williams  Sl-iVo  par 
Union  Bag  &  Paper  Corp..  100 

Union  Oil No  pai 

Union  Tank  Car 100 

Preferred 100 

United  Alloy  Steel No  par 

United  Cigar  Slorcii  pref lOo 

Uulle<l  Drug. 100 

I  Ml  pri'fcrrod .50 

United  l-Yult 100 

Unlteil  Retail  .Stores. .  .iVo  par 
U  S  Cartt  Iron  Pipe  A  Kdy.lOO 

Do     pref 100 

U  8  Kxpriavi li)0 

U  H  Food  I'rrHlucU  Corp..  100 
U  a  luduHirlal  Alcohol 100 

Do     pref 100 

U  8  Realty  A  Improvement  1 00 
UnlKxl  .stiitcM  Kubbur 100 

Do      lut    pref 100 

UHrimiltliig.  Ilof  A  M 60 

Do     prcl 60 

UnlUKl  .Slates  Hlocl  Corp..  100 

l..'.0(/|        Do     pref KJO 

5.90<)    Utah    (;«i)p>T 10 

1,000    Uuh  HiM-iirltlos  V  to 100 

65,600    Vaojulluiii   (;orp No  par 

Vn 
Vh 


18,200 
100 
500! 

12,200 


700 

700 

100 

700 

400 

6.000 

54,600 

9,000 

1,100 


6,700 
11,000 


3,700 
IH.:<OI) 
1 .300 
1 .000 
lO'J 
95ipi:274.7ll'.'| 
ll')>4 
6  1 34 
14 
37IX 

92 
3212 
607* 
60 
7I1 
13% 
H3 
113 
100 
661. 


I 

5>i 
30l| 
41 
HO 
161 

no 

47 


4,600 

1,0(M) 

40;i 

2,|fH) 

.'Ill 


i< 

Hn 


Vlrtfliiiu 
VIV'kIoii 


<i  pref 100 

Una    Cbein..lU0 
I0<) 


imn'.d*C 

'V) 


Lotoest 


S  per 
2U 
412 

12% 
110 

93 
9% 

2478 
6I2 

60 

11 

4438 

68 

4878 

44 
8 '8 

69 

III2 
7% 

5934 

3II2 

83 

89% 

28I4 

1318 

2778 

7 
46 
5878 

go's 

I4I4 

63 

91 

24% 

66 
10513 

31 

33% 

94 
IO8I4 

I912 

1334 

24 


8OOI  V, 


iibl  and  aakjwl  prVna.  mo  sal*  oo  tills  day.     |  Laai  ibaa  100  1 


■frUCina.    •  ai-4if . 


100 

.No  par 
V«  par 

..l(H» 
lib. 100 

..  60 
Uu.    60 

..  60 
Vo  par 

1  -.    a 

..28 

.100 

III. .  .  I  ....Vo  par 

100 

•>  (K  W) KM) 

KMI 

I*  AM  vie..  100 

I'K) 

•Hi 

•  rl 

id  rlUli'n  J    r.i      li 


share 
Feb  24 
Jau  6 
Jau  6 
Jan  4 
Jan  7 
Jan  7 
Jan  27 
Feb  21 
Jan  30 
Jan  18 
Jan  10 
Jan  12 
Jan  11 
Jan  10 
Feb  0 
Jan  17 
Jan  3 
Feb  2  I 
Jan    4 

Jan  4 
Jan  28 
Jan  7 
Jan  II 
Jan  5 
Feb 
Feb  23 
Feb  17 
Jan3C 
Feb  3 
Feb  2 
Jan  12 
Feb  16 
Jan  10 
Jan  7 
Jan  6 
Jan  4 
Jan  U 
Jan  10 
Jan  23 
Jan  2,'i 
Feb  11 
Jan    6 


Highest 


$  per 
234 
5% 
17 

1H34 

95 

1278 

2978 

9 

6614 
1,534 

4878 

6134 

56% 

51I2 

1212 

73 

16% 

IOI4 

7«78 

3434 
105% 

92 

33% 

I714 

36% 

12 

71 

6314 

93 

1634 

67 

93 

3034 

8OI2 
11878 

3934 

38% 
lOOij 
114% 

22 

15% 
3.-78 


share 
Jan  3 
Feb  15 
Feb  6 
Feb  .'4 
Jan  21 
Jan  20 
Feb  23 
Feb  4 
Feb  1 7 
Feb  20 
Feb  23 
Feb  17 
Feb  1 6 
Feb  17 
Jan  4 
Jan  10 
Jau  20 
Jan  3 
Feb  11 

Feb  15 
Jan  3 
Jan  13 
Feb  20 
Jan  20 
Jan  20 
Jan  13 
Jan  3 
Jan  3 
Jau  It 
Feb  8 
Feb  6 
Jan  16 
Jan  17 
Jan  27 
Feb  15 
Jan  25 
Jan  3 
Jan  18 
Feb  15 
Jan  6 
Jan  23 
Feb  J3 


PER  SHARE 

Ranae  /or  presiou* 
year  1921 


Lowest 


per  ihare 

1*4  May 

312  Aug 

14       Dec 

87      Aug 

7934  June 

8      Nov 

24»4  Nov 

4       Dec 

46%    Jan 

8      Aug 

2713  Mar 

38%    Jan 

38%  Aug 

34%  Aug 

6      Aug 

68      Aug 

978  June 

678  June 

33%    Jan 

26%  Aug 
37%  Apr 
67  Mar 
16     June 

914  Aug 
21       Oct 

514  Aug 
30%  Aug 
52  July 
8278  Jan 
12%  Mar 
48  Aug 
83  June 
20%  Oct 
54  Jan 
8918  Aug 
2434  Oct 
2113  Aug 
67  July 
98  Apr 
19  Apr 
11  Mar 
17% Juno 


Highest 


i  per  shart 

4       JaD 

6    May 

30%   Apr 

148    May 

96     Nov 

16  Jan 
64%  Jan 
1 934  Jan 
68  Deo 
1714  Jan 
50%  D«o 
58  Now 
79%  Feb 
7134  Jan 
1312  Deo 
78%  Deo 
15%   Apr 

17  Jao 
64%   Deo 


35% 
105% 

90% 

34 14 

42I4 

88 

14% 

78 

66 

93 

16% 

96 
104 

34% 

70 14 
II4I4 

51% 

40% 

99% 
109 

2634 

16 

3834 


Jan 

Dec 

Dec 

Deo 

May 

Mar 

Nov 

Jan 

Deo 

Deo 

May 

Jan 

Jan 

Deo 

May 

Nov 

Jao 

Dec 

Deo 

Mar 

Sept 

.May 

May 


55      Jan  12 

65      Jao  28 

47I4  Nov 

80      Jan 

5912  Feb  i3 

61      Jan  23 

47-34  Nov 

75    May 

2513  Jan    3 

33%  Jan  25 

18   June 

39%   Jan 

4934  Jan  27 

54%  Feb  23 

41%June 

73%    Jan 

74      Feb  24 

87%  Jan  -3 

75I4  Oct 

96%  Mar 

478  Feb  21 

8%  Jan    3 

5     Dec 

24%    Jan 

47%  Feb     1 

5234  Jan  16 

40%  Oct 

697s  May 

12%  Jan    9 

14^4  Feb    9 

10%  Aug 

14%   Dec 

1%  Jan  10 

2%  Jan  19 

II4  Oct 

5%    Feb 

Ills  Jan    4 

17%  Jau  31 

878  Oct 

23%   Jan 

1%  Feb  23 

234  Jan  Hi 

2%  Oct 

634   Apr 

60 '8  Jao  27 

09%  Feb  2  i 

54 14  Dec 

9334   Jan 

91      Jan    5 

9434  Jan  16 

85     Nov 

104    June 

10%  Feb  20 

2314  Jan    3 

1234  Ma-^ 

25%  Nov 

734  Feb  15 

9      Jan  17 

478  Jan 

9-38   Dec 

35%  Ja 1 30 

42      Feb  23 

30%  Oct 

49     May 

1834  Jan  10 

21%  Jan  14 

16is  Aug 

28%  May 

35      Jan    3 

44      Jan  20 

32  ij  June 

56      Jan 

69%  Jan    4 

7534  Feb  24 

68i4June 

75     Nov 

43      Jan    9 

55      Jan  19 

26      Oct 

103       Jan 

110%  Jan  20 

I23I2  Feb  21 

88     Aug 

119      Doc 

9l-'4  Jan  10 

98%  Jan    3 

6734June 

98%   Deo 

169%  Jan    5 

183      Jao  16 

124%Juue 

192%   Deo 

113%  Jan    7 

115%  Feb  23 

105%    Jan 

114%  Dec 

76      Jan    1 

79      Jan  21 

66     Sept 

85%   Deo 

81      Jan    3 

100%  Feb  14 

81       Oct 

119      Aug 

24%  Jan    5 

34%  Feb  15 

21     June 

37      Jan 

3514  Jan    5 

43%  Jan  18 

25%  Aug 

46       Apr 

79%  Jan    5 

IOOI4  Feb  24 

42%    Jan 

93 14   Apr 

100     Feb  17 

106      Jan  IS 

83      Jan 

103-'<4    Deo 

3%  Jan  31 

4^8  Jan  26 

3       Oct 

10%    Jan 

5      Feb  20 

6%  Jan    3 

3'4   Aug 

1314    Jan 

26      Jan    3 

31%  Jan  21 

26    June 

48      Jan 

134  Feb  11 

5I4  Feb    1 

2      De<! 

2534    Jan 

9S4  Jan  13 

II14  Feb    7 

0%  Aug 

11      Deo 

42>4  Jan  10 

46%  Feb  24 

29     Juue 

48      Deo 

38%  Jan    4 

45%  Feb    6 

x32%    Dec 

42%   Dec 

23      Jan    9 

27%  Feb  24 

1534  Aug 

3678    Jan 

127%  Feb  11 

134      Jan    3 

119     Sept 

175     .May 

61>s  Jau    4 

65%  Jan  20 

45      Ma"- 

72     Sept 

88I4  Jan    3 

95      Feb  10 

76%  June 

91      Jan 

9      Feb  14 

1 1      Jan    3 

6      Aug 

13      Apr 

33      Jan  16 

34%  Feb  24 

28     June 

44%  Apr 

63%  Feb  24 

•  71-%  Jan    5 

67     Sept 

75      Jan 

17%  Jan    5 

20%  Jan  Hi 

15%  Aug 

25%  May 

96      Jan  13 

97%  Jan    0 

87%  Sept 

107      Mar 

102     Feb    9 

105      Jan  16 

92       <Jct 

104     Nov 

25      Jan  1 1 

29      Jan  20 

19     June 

34       Jao 

10434  Jan    3 

110%  Feb  20 

100     July 

106%  Nov 

65      Feb  17 

72.4  Jau  17 

46     Sopi 

106       Jan 

4118  Feb  18 

46I4  Jan  16 

.36.%  July 

47      Feb 

II914  Jan    4 

145      Feb  20 

rj.5»4  June 

207       Jan 

47%  Feb  24 

6().%  Jau  20 

467.  Auk 

62%  May 

16%  Jan  13 

27^8  Feb  10 

11%    Jau 

19     May 

60      Jan  1 1 

64      Feb  10 

38      Aug 

67%  Nov 

6      Feb     1 

6%  Jan  17 

5%  June 

7       Jan 

2--4  Fi;b    S 

10%  Jan    3 

8%  Sept 

27%    Jan 

37      Jan    0 

46      Feb  23 

35I4   Nov 

74%  May 

90      Jau    9 

05      Jan  IN 

84      July 

102      Mar 

66      Jao    3 

64%  Feb    7 

41>8  Mar 

(13%    Dc« 

51%  Jao    9 

66%  Jan  20 

40%  Aug 

7lt'\4   Apr 

99      Fob    7 

101      Jan  14 

74      Aug 

103%    Jan 

33%  Jiui31 

37      Jan  18 

26       Apr 

38i«   Deo 

42I4  Feb    9 

44      Jan  12 

37       Aug 

44 12   Jao 

H2       Jau    6 

94%  Feb     1 

70%  June 

86%  May 

113%  Fob    3 

118      Jan  16 

105     Juno 

115       Doc 

60%  JiiO    5 

651]  Jan  tl 

41%   Aug 

66%    Doc 

1;%  J-m  18 

HU  Fob  23 

7      Aug 

12%  Mar 

30%  Jan  10 

38%  Feb  23 

26% Juno 

41       Jan 

92      Jan  1 7 

02%  Jan  17 

72      Mar 

HH%   1)00 

27%  Jun  16 

33%  Feb     7 

201I4  J.ily 

42%   Jnn 

67      Jan  31 

70      Jan  12 

67'4  July 

102-%   Jan 

60      F.-li  1  s 

04%  Jan  IH 

69      Auk 

06      Jao 

6%  Jun    6 

N      Feb  10 

6%  Mar 

9%  May 

I03|  Jim  10 

13%   Feb    S 

H%    Jan 

13%    Out 

«l6i4  Jiin    4 

H.'>      1'  'b  1  •• 

49%    Jun 

72      Jan 

HII      I'i'li     H 

92'«  Fell  21 

76      Auk 

04      Apr 

92      Full    2 

loo      F)'I>2I 

Nl%  H«pt 

06%    Jiui 

40%  Jnn    4 

;)ltK4    I'l.li  :M 

3N%  Auk 

62%   Doo 

36%  Jan    6 

4n        : 

29%  Junp 

44     May 

7%  Jun  .10 

ll 

7      July 

17%    Jao 

13%  Jan   .1 

1' 

H%  Nov 

IH*4   Doo 

4%  |-..b  17 

4%  Nov 

111%  May 

34      Full  17 

:i> 

23      Auk 

42     May 

27%  Jnn    4 

27%  Nov 

47       Jnn 

66      Jiiti  10 

■, 

lift         Dl'l 

HliT,    Fi>b 

137      Jnn    6 

l.-l    , 

tf)1     Auk 

l»U<4    Don 

117      Jiiii  II 

1 1 '.)    1 

.     June 

IIM'i   Nov 

4.1%  Jan    4 

4H<4  J 

I'j  Auk 

6.'.i«  May 

84      Jan  12 

H  -.  1  •      i 

,  .  Aim 

Hit      Dm 

04^  Jan    0 

".  iij 

70       Nov 

6        Inn  ,'7 

1 

.  .  t . 

ON  Nov 

'I  to  iiiuisof  SiS  par. 


838         New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909  the  Ezchanoe  method  of  quoting  bonds  was  changed  and  prices  are  now— -and  interest"— except  for  income  and  defaulted  bonds. 


BONfDS 

N.  y.  STOCK  EXCHANGE 

Week  ending  Feb.  24. 


U.  S.  GoTernment. 
First  Liberty  Loan — 

3K%  of  1932-1947 

Conv  4%  of  1932-1947 

Conv  i'4%  ot  1932-1947 

2d  conv  iH%  o!  1932-1947.. 
Second  Liberty  Loan — 

4%  of  1927-1942 

Conv  4K%  of  1927-1942 

Third  Liberty  Loan — 

4H%  of  1928_. 

Fourth  Liberty  Loan — 

4K%  of  1933-1938 

Victory  Liberty  Loan — 

4H%   Note.f  of  1922-1923... 

SH%  Notes  of  1922-1923... 

28  consol  recrlstered iil930 

2s  consol  coupon dl930 

48  registered 1923 

4a  coupon 192.5 

Panama  Canal  lO-SO-yr  23.. 41936 
Panama  Canal  3a  g 1961 

Registered 1961 

Foreign  Govcrament. 

Argentina  Internal  5g  of  1909 

Belgium  25-yr  ext  s  f  7Ks  g..l945 

5-year  6%  notes Jan  1925 

20-year  s  f  83 1941 

Bergen  (Norway)  af  8s 1945 

Berne  (City  of)  I       8a 1945 

Bordeaux  (City  of)  15-yr  6S..1934 

Brazil,  U  S  external  8s 1941 

Canada  (Dominion  of)  g  5a_ .  1926 
do  do  do      5s..  193 1 

10-year  5^3 1929 

Chile  (Itepubllc)  ext  s  f  83...  1941 

External  5-year  8  i  8a 1926 

25-year  s  f  83_ 1946 

Chinese  (Hukuang  Ry)  53  of  1911 

Chrlstlanla  (City)  a  f  83 1945 

Copenhagen  25-year  a  f  5HS-1944 

Cuba — External  debt  5s  of  1904.  _ 

Exter  debt  of  os  1914  ser  A.  1949 

External  loan  4Hs 1949 

Danish  Con  Municipal  8s  "A"  1946 

Series  B 1946 

Denmark  external  a  t  8s 1945 

Dominican  Rep  Cons  Adm  s  f  .5s'58 

French  Republic  25-yr  ext  83. 1945 

20-year  external  loan  7 Ha- 1941 

Great  Brit  &  Ireland  (U  K  oO— 

20-year  gold  bond  S^s 1937 

10-year  conv  5Hs 1929 

3-year  conv  5Ha pl922 

Italy  (Kingdom  of)  Ser  A  6  Hsl925 
Japanese  Govt — £  loan  4>is.l925 

Second  series  4  Ha 1925 

Sterling  loan  48 1931 

Lyons  (City  of)  15-year  63...  1934 
Marseilles  (City  of)  15-yT  6s-1934 
Mexico — Exter  loan  £  5e  of  1899 

Gold  debt  4s  of  1904 19.54 

Norway  external  a  1  83 1940 

Queensland  (Stete)  ext  a  f  7a.  1941 
Rio  de  Janeiro  25-year  a  f  83. .  1946 
San  Paulo  (State)  ext  8  f  8a..  1936 

Sweden  20-year  6a... 1939 

Swiss  Confeder'n  20-yr  a  f  83. 1940 

Tokyo  City  59  loan  of  1912 

Uruguay  Republic  ext  8a 1946 

Zurich  (City  of)  a  f  83 1945 

(These  are  voices  on  the  basts  of 


M  N 
M  N 


96.80  Sale 


Week's 
Range  or 
Last  Sale 


■a -a 
So 


Low 

96.92 
96.80 
96.80 
98.10 

96.54 
96.52 


High]  No. 

97.16  3156 

96  80         6 

97.18    8421 

Feb'22 

96.64      13 
96.94  3557 


M  S   97.40  Sale 
A  O    97.10  Sale 


J 
J 

Q 

Q 

Q 

Q 

Q 

Q  M 

QM 


M  S 
J  D 
J     J 

F  A 
M  N 
M  N 
MN 
J  D 
A  O 
A   O 


M  N 
D 
O 


100.23  Sale 
100  00  Sale 

101-i4 

10134 

10458 

10458 

10134 

79     

79     


M  N 
M  N 
Q    J 


M  S 
F  A 
A   O 


$5  to  £) 


78'2  Sale 

108  Sale 
10134  Sale 
IO7I4  Sale 
10.)      10'Jl2 
111     Sale 

85     Sale 

103  Sale 
9778  Sale 
96=4  Sale 
99     Sale 

102'2  Sale 
100^8  Sale 
10112  Sale 
t  51     Sale 
IO8I2  Siile 
90     Sale 
89i2  Sale 
8312    8512 
781?    80 
IO7I2  108 
SIO7I2  Sale 

109  Sale 
»88i2    89 

104  Sale 
IOOI4  Sale 

99^8  Sale 

IO5I2  f^ale 

10434  Sale 

93I2  Sale 

t  90  >8  Sale 

}  8912  Sale 

t  7534  Sale 

85     Sale 

8514  Sale 

t  55     Sale 

44     Sale 

109%  Sale 

IO714  Sale 

100^8  Sale 

101 '8  Sale 

9812  Sale 

115     Sale 

717g  Sale 

10512  Sale 

11034  Sale 


97.30      97.024183 
96.86      97.40,5966 


100.16 

100.00 

10334 

IOOI2 

105 

10434 

100 

83 

75 


100.30 

100  02 

10334 

June'20 
Jan'22 
Feb'22 

Juiy21 
Deo'21 

July'21 


State  and  City  Securities. 

NY  City — 4KsCorpatock..l960  M   S 

4  }is  Corporate  stock 1964  M   S 

i^a  Corporate  stock 1966  A   O 

4H3  Corporate  stock 1971 

4H8  Corporate  stock.July  1967  J     J 

4H8  Corporate  3tock 1965  J   D 

4H8  Corporate  stock 1963  IVI   S 

4%  Corporate  stock .1959  IH  N 

4%  Corporate  stock 1958  M  N 

4%  Corporate  stock 1957  IVI  N 

4%  Corporate  stock  reg..l956  M  N 

New  4H8 1957. M  nI 

4H%  Corporate  stock 1957  IW  N 

3H%  Corporate  Block 1954  IW  n' 

N  Y  State — 4s 1961  IH   S 

Canal  Improvement  4a 1961  J    J 

Canal  Improvement  43 1960  J     J 

Highway  Improv't  4 Ha...  1963  M 
Highway  Improv't  4^8.. .1965  M 

Virginia  funded  debt  2  Ss 199 1  J 

6s  deferred  Brown  Bros  certlfs.l.. 
Railroad. 

Ann  Arbor  1st  g  48 tl995  Q    J 

AtohTop&SFe — Gen  g  4a. .1995  A   O 

Registered 1995  A   O 

Adjustment  gold  4s (1:1995  Nov 

Stamped *1995  Nov 

Conv  gold  48 1955,  J 

Conv  4s  Issue  of  1910 1960  J 

East  Okla  Dlv  Ist  g  4s 1928  IVI 

Rocky  Mtn  Dlv  Ist  4fl 1965|J 

Trans-Con  Short  L  lat  43. .  1958]  J 
Cal-Arlz  lst&ref4H8"A"  1962 
8  Fe  Prea  &  Phen  1st  g  5a. .  1942 

^tl  Coast  Line  Ist  gold  4a.. 1 1952 

10-year  secured  7s 1930 

General  unified  4H3 1964 

Ala  Mid  1st  guar  gold  53..1928 
Bruns  &  W  1st  gu  fold  4s..  19.38 
Charles  &  Sav  1st  gold  7a. .  1936 

L&  N  coll  gold  4s al952 

Sav  F  &  W  l8t  gold  68 1934 

1st  gold  5a 1934 

Bait  &  Ohio  prior  SHs  ...     1925 

Registered. ..Jtl925 

1st  50year  gold  4a *1948 

Registered.. tl948 

10-your  conv  4Ha 1933 

Refund  &  gen  Ss  Series  A..  1995 

Temporary  10-year  68 1929 

Pitts  June  Ist  gold  O3 1922 

P  June  &  M  Dlv  1st  g  3Hs- 1925 
P  L  E  &  W  Va  Sys  rcf  43. . .  194 1 
Southw  Dlv  Ist  gold  3  Ha. .  1925 
Cent  Ohio  1st  con  g  4^3  1930 
Clev  Lor  &  W  con  1st  g  5s.  1933 

Ohio  River  RR  1st  g  53 1930 

General  gold  .')S  .  .  .  1937 
Pitta  Clev  &  Tol  Ist  g  63  .1922 
Tol  &  Cln  dlv  1st  ref  4s  A. .  19.59 

Buffalo  R&  PgcngSs 1937 

Consol    4Hs 1957 

All  &  West  1st  g  43  gu  ...1998 
Clear  &  Mah  Ist  gu  g  Sa  .  1943 
Roch  A  PItt.s  Con  Ht  e  Ra    102? 


99       9834 


7734 
10718 

9834 
10()l4 
108 
10934 

83 
1025s 

9758 

96I4 

9812 
10034 
10058 
101 

48 
IO8I2 

88 

89 

83 

79 
107 
107 
108 

87^8 
10134 

9634 

99 

IO5I4 

10438 

93 

88I4 

87% 

73I2 

8318 

83 

54I2 

43 18 

IO9I4 

IO6I2 

10038 

10114 

97 

11412 

7012 

IO4I2 

IO9I2 


78^8 
108 
IO2I2 
1075s 
109 
111 

85^8 
1041s 

98 

96"8 

99I4 
102^8 
10084 
lOl^s 

51 
109 

90 

8934 

8358 

79 
10758 
IO7I2 
109 

8834 
IO4I4 
IOOI4 

100 

108 

105^8 
9312 
9012 
90 
76 
8512 
853s 
5612 
4478 

110 

108 

101 

102"8 
9812 

115 
72 

IO5I2 

111 


4210 

348 

20 


9334 


Sale 
9934 


D 
D 

S 
J 
J 

IVI  3 
M  S 
M  S 
M  N 
J  D 
M  N 
J  J 
J  J 
MN 
A  O 
A  O 
J     J 


Q 
A 
Q 

J" 
J 
J 

M  N 
M  N 
J      J 
M 
A 


J 

A 
A 
J 
M 

(W  N 
A  O 
J  J 
I     D 


10412 

10412 

IO4I2 

9434 

9434 

9434 

• 

10334 
IO4I2 
•85 

♦100 

■*100 

*100 

*100 


10434 

Sale 
105 

*95'i2 

"9"5'" 
10112 


•8668  . 


6O34 
8734 
8718 
80 '8 
8018 
78I4 
97I4 
9134 
8OI4 
8312 
8858 

94I4 
87 14 

10134 
86 
9834 
8758 

112 
78 

105 
9712 
91l8 


Sale 
Sale 

Safe' 

8012 
Sale 
Sale 

93I2 

82 
Sale 

91 

'S7h 

105 
8658 
99 14 
89 

"78"'8 


Sale 


7753  Sail) 
73       7612 
7612  Sale 
78I4    7Si2 
9534  Sale 

9734 

S734    SSI4 
74 12  Sale 
87I2  Sale 

9038 

94% 

94*8 

"99%  "II 
64I2  Sale 

100     

88^8    89 12 

79I2 

8934 

ton     101 


99 
'■  99 

95I2 
IO412 
IO4I2 
IO4I2 
IO4I2 

94 

95 

93I2 

94 
104 
104 

85 

90 

89 

93 
110 

96 

7II4 

75I2 

6O34 

8738 

87I4 

7958 

8018 

78I4 

97 

92I2 

8II2 

8312 

90 

92I2 

87 

10534 
86 
95I2 
8758 

12978 

7814 

100'8 

9538 

91 

91 

77I8 

75 

76 

78 

96 12 
112 

88 

74 '8 

8738 

85 

92 

92I4 

90 

99 

6418 
100 

88I2 

8OI4 

90I2 
inn 


99 

99 

Dec'21 

IO4I2 

IO4I2 

IO4I2 

10412 

Feb'22 

9538 

Feb'22 

Jan*22 

104 

IO412 

Jan'22 

Dec'20 

8ept'20 

July'20 

Jan'22 

July'20 

Oct'20 

Dec'20 

60'4 
8734 
87I4 
8018 
8OI2 
79  I 
9814 
9212 

Jan'22 
84 
90 

Dec'21 
87 
10534 
86 

Dec'21 

8758 
Aug' 15 

7834 
Nov'20 
Dec'21 

911? 
Jan'22 

78 
Jan'22 

7634 

7812 

97 
Jan' 12 

88 

74I2 

88 
Mar'20 
Jan'22 
Sept'21 
Fcb'22 
Doc'21 

6434 
Feb'22 

8912 
Dec'21 
Jan'22 
.Inn 


89 

89 

931 

145 

78 

40 

310 

295 

81 

67 

219 

202 

108 

89 

58 

15 

235 

4 

2 

20 

23 

24 

81 

76 

871 

1561 

753 

1500 

1942 

19 

280 

176 

860 

217 

331 

206 

120 

43 

176 

144 

56! 

100 

76 

31 

77 

52 


Rang 
Since 
Jan.   1 


Low    High 

94  84  98  00 

95  70  98  80 
96.04  98  30 

96  82  99  10 

95  76  97  84 

95  32  98  16 

96  74  98  20 

95  86  98  20 

100.02  100  32 
99  96  100..30 
IO2I4  10334 


105  105 
104  IO4I4 


77       80 
10334  108 

94I2  IO2I2 
IO4I2  10758 

105  109 

106  111 
8OI2    8578 

103     105 
96       99 
9434     9838 
9538    99I4 

lOOis  10278 
9812  10134 

100  102 
44       51 

106  109 
8512  90 
8412  90 
77  85 
76       78 

IO5I2  108 

105      108 

IO7I2  10912 
85I2  8834 
99 14  IO4I4 
94     IOOI4 


96 
9834 
100 
92I2 
8658 
8638 
7268 

8012 
8012 

54 

3934 
10734 
10578 

99 18 
lOOls 

94 
II2I2 

67 
IO2I2 
106 


100 
100 
10578 

94 

9012 

90 

76 

85I2 

8538 

5812 

47I4 
UO'J 
108 
IO2I2 
10258 

9812 
II5I2 

72 
IO5I2 
111 


98       99I4 
97I2    9934 


20  10358 
8   IO3I2 
6   103 
12  103 
93I2 
9334 
93I2 
94 
IO3I2 
IO3I4 
8478 


IO4I2 
IO4I2 
10434 
10512 

94 

9538 

94 

94 
IO4I2 
105 

85 


2 

126 

2 

4' 
39 
28 
26 
12 

""3 

1 


11 

8 
25 


1 
'22 


94 
■ii 

ios 

41 

88 


1 

5 

60 


81 
"23 


110     110 


68I4  63 

85  90 

87I4  87I4 

77I2  81 

78l2  8114 

76  8OI2 

9II4  98I4 

91 14  92lj 

78  8II2 

7984  8678 

8618  9018 


85       89I4 
10434  107 
8312    8834 


86       8758 
78"  '79h 


8834  93 
91  91 
7618     79I2 


75 
74 
77 


75 

77I2 

79 


94I2    99 


87       90 
7234     7«l4 
8G       89I4 


92 
90"  ■ 


92 
"9'0" ' 


6278  60 
985s  100 
88I2    9OI2 

'90li  '9'o"li 

I  on     1 nn 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Wee  ending  Feb.  24. 


.\I  N 


IVI  N 

J  J 
Q 
J 
M 

J  J 

IVI  N 

m  N 

M  S 


M  N 


S 

o 
J 

J  J 
J    J 

IW  N 
IW  N 
IW  S 
J     J 


A    O 

M  N 


J     J 

MN 

M 

J 


Canada  Sou  cons  gu  A  Ss 1982 

Canadian  North  deb  s  f  73...  1940 

25-year  3  f  deb  6!^s 1946 

Car  Clinch  &  Ohio  1st  30-yT  5sl938 
Central  of  Ga  1st  gold  58...P1945 

Consol  gold  Ss 1945 

10-year  temp  aecur  6a.  June  1929 
Chatt  Dlv  pur  money  g  43.1951 
Mac&  Nor  Dlv  1st  g  53...  1946 

MldGa&  AtlDlv  53. 1947 

Mobile  Dlv  lat  g  Ss 1946 

Cent  RR  &  B  of  Ga  coll  g  58.1937 
Central  of  N  J  gen  gold  Ss. . .  1987 

Registered A1987 

Am  Dock  &  Impt  gu  Ss 1921 

N  Y&  Long  Br  gen  g  4s. ..1941 
Ches  &  Ohio  fund  &  impt  Ss.  .  1929 

1st  consol  gold  Ss 1939 

Registered 1939 

General  gold  4Hs 1992 

Registered 1992 

20-year  convertible  4  Hs. . .  1930 

30- year  conv  secured  Ss 1946 

Big  Sandy  Ist  4s 1944 

Coal  River  Ry  Ist  gu  43 1945 

Craig  Valley  Ist  g  S3 1 940 

Potts  Creek  Branch  1st  43.1946 

R  &  A  Dlv  Ist  con  g  4s 1989 

2d  consol  gold  4a 1989 

Greenbrier  Ry  1st  gu  g  4s..  1940 
Warm  Springs  V  lat  g  53. . .  194 1 

Chic  &  Alton  RR  ref  g  38 1949 

Rallwau  1st  lien  3  Hs 1950 

Chic  Burl  &  Q— 111  Dlv  3HS.1949 

Illinois  Division  43 1949 

Nebraska  Extension  4s 1927 

Registered 1927 

General  43 1958 

Chic  &  E  111  ref  &  imp  4s  g .. .  1955 
U  S  Mtge  &  Tr  Co  ctfs  of  dep 

1st  consol  gold  6s 1930 

General  consol  Ist  53 1937 

U  S  Mtge  &  Tr  Co  ctfs  of  dep 

Stamped 

Guar  Tr  Co  ctfs  of  deposit 

Chic  A  Ind  C  Ry  1st  Ss 1936 

C  &  E  111  RR  (new  CO)  gen  53.1951 
Chicago  Great  West  1st  4s...  1959 
Chic  Ind  &  Loulsv— Ref  6s..  1947 

Refunding  gold  5s... 1947 

Refunding  43  Series  C 1946 

Ind  &  Loulsv  1st  gu  43 1956 

Chic  Ind  &  Sou  50-year  4s...  1956 

Chio  L  S&  East  Ist  4Hs 1969 

Ch  M  &  St  P  gen  g  4s  Ser  A.«1989  J 
General  gold  3 Ha  Ser  B..«1989  J 

General  4Hs  Series  C el989  J 

Gen&  ref  Series  A  4Hs...a2014|A 

Gen  ref  conv  Ser  B  Ss a2014|F 

Convertible  4Hs 1932  J 

Permanent  4s 1925  J 

25-year  debenture  4s 1934  J 

Chic  &  Mo  Rlv  Dlv  Ss 1926  J 

C  M  &  Puget  Sd  lat  gu  43.  .  1949,  J 

Fargo  &  Sou  assum  g  6s 1924  J 

Milw  &  Nor  lat  ext  4  Hs.  -  .  1934  J 

Cons  extended  4  Hs 1934  J 

Chic  &  N'west  Ext  43  ..1886-1926  F 

Registered 1886-1926  F 

General  gold  SHs. 1987  M  N 

Registered pl987  Q   F 

General  4s... 1987  M  N 

Stamped  4s 1987  M  N 

General  5s  stamped 1987  M  N 

Sinking  fund  6a 1879-1929  A   O 

Registered 1879-1929A   O 

Sinking  fund  5s. 1879-1929  A   O 

Registered... 1879-1929  A   O 

Sinking  fund  deb  Sa 1933  IW  N 

Registered 1933  M  N 

10-year  secured  7s  g 1930  J   D 

IS-year  secured  6H8  g 1936  IW 

Des  Plalnes  Val  1st  gu  4Hs  1947  IW 
Frem  Elk  &  Mo  V  Ist  63..  1933  A 
ManG  B&  N  W  1st  SHs.. 1941  J 

MIlwASL  IstguSHa 1941  J 

Mliw  L  S  &  West  Imp  g  53. 1929  f 

Ashland  Dlv  1st  g  6s 1925  M 

Mich  Dlv  1st  gold  6s 1924  J 

Mil  Spar  <fe  N  W  lat  gu  43. .  1947 1  IW 
St  L  Peo  &  N  W  1st  gu  53. .  1948,  J 
Chic  R  I  &  V—RaUway  gen  43. 1988  J 

Registered... 1988  J 

Refunding  gold  43 1934  A 

R  1  Ark  &  Louis  Ist  4H9..1934 

Burl  C  R  &  Nor  1st  58 1934 

CRlF&NWlstgU  53..  1921 
Chic  Okla  &  Gulf  cons  6a..  1952 
Keok  A  Des  Moines  Ist  5s.  1923 
St  Paul  A  K  C  Sh  L  lat  4H81941 

Chic  St  P  M  A  O  cons  68 1930 

Cons  Ss  reduced  to  3 Ha...  1930 

Debenture  5s 1930 

North  Wisconsin  Ist  63 1930 

Superior  Short  L  l3t  Ss  g..el930 
ChlcT  H  A  So  East  Ist  53...  1960 
Chic  A  West  Ind  gen  g  63...el932 

Consol  .50  year  43 1952 

15-year  s  f  7Hs 1935 

Cla  H  A  D  2d  gold  4Ha 1937 

C  Fhid  A  Ft  W  1st  gu  43  g.l923 

Dav  A  Mich  Ist  cons  4 H3. 1931 

Cleve  Cln  Ch  A  St  L  gen  43..  1993 

•20-year  deb  4^3 1931 

General  53  Series  B 1993 

Ref  A  Impt  fis  Series  A 1929 

Cairo  Dlv  1st  gold  4s 19.39 

Cln  W  A  M  Dlv  1st  g  4s. . .  199 1 

St  LDlv  1st  coll  trg  43 1990 

Spr  A  Col  Dlv  1st  g  43 1940 

W  W  Val  Dlv  Ist  g  48 1910 

C  I  St  L  A  C  Ist  g  4a itl936 

Registered *193fi 

Cln  S  A  CI  cons  1st  g  Ss. . .  192S 

C  C  C  A  I  gen  cons  g  63 1934 

Ind  BA  W  Istpref  43 1910 

O  Ind  A  W  l.3t  pref  5s. . . 
Peoria  A  East  1st  cons  48 

Income  43 

Cleve  Short  Line  1st  gu  4Hs- 1961 
Colorado  A  South  1st  g  43...  1929 
Refunding  A  extcn  4!^s.. 
Kt  W  A  Den  C  1st  g  63.. 
Conn  A  Pass  Rivers  l.st  g  43 
Cuba  RR  1st  iiO-year  5s  g. 
D  L  A  W— M  A  E  1st  gu  3  1.^8  2000 
N  V  Lack  A  Western  .53...  1923 
TorMiI'Vll  *  I'nnrovp't  4s    I'l  >i 


Price 
Friday 
Feb.  24 


Bid 


Week's 
Range  or 
Last  Sale 


11  Range 
I  cc!  :  Since 
^     ll     Jan.  1 


9534  Sale 
10978  Sale 
IO8I4  Sale 

84     Sale 


Ask  Low 


94 
97 
76 
94 
9118 
9118 
88I2 
106 


Sale 
Sale 


8912 


93 
IO9I4 
108 

8312 

90 

94 

96 

7034 

93 

8334 

83 

88I2 


IO3I2  IO5I2 
100 


10658 



851s 

9412 

95 

9812 

Sale 



100 

8334  Saie  1 

8312 

._ 

»3'i8 

Sale 

86I2 

Sale 

77 

7618 



853s 



73I4 

82 

8278 

75 

78 

7718 

.-__ 

85i8 

.~  — s 

55I2 

Sale 

3934  Sale  1 

7958 

80 

886s 

89 

95 

95I2 

Hloh 
95I4 
110 

10834 

84     ' 

Feb'22 

94    I 

97 

Dec'2l' 

93 
Dec'21' 
Apr'21 
Feb'22 
IOGI2 
Dec'21 
IOOI4  June'21 
80  Aug'21 
94  Feb'22 
9658  9812 
7838  June'20 
83I4  8378 
8658  Nov'21 
83I4  8312 
85  8558 

7612  Feb'22 
Dec'21 
Nov'21 
Feb'22 
8234 
Jan'22 
Apr'21 
Dec'21 
5512 


No.  Low     High 
12     93       96 
45  IO8I2  llOlj 
37  IO7I2  IIOI2 
2     83       8412 
9512    97 
8958    94 
94       97 


16 
36 


87I2    88I2 


103     Sale 

10458 


72I4  Sale 

61     Sale 

lOSig  107 

f  91i8  Sale 

75      

67I4 

8II2    83I2 
8l78 

7238  Sale 
64  64>2 
8012  SI 
58  Sale 
6434  Sale 
64 12  Sale 
73 14  Sale 
5812  Sale 
93 12    9434 


75 
80 
73I4 

8234 

7918 

69 

8O34 

553s 

39 

79 

885s 

95 

907g 

8684 

34, 

33,^ 
103« 
104^ 
103, 

84'4 

105 

32 

711s 

6OI4 
103 

9118 

75I2 

75 

83l2 


3 

93       93 

1 

Illlii: 

"io 

88I2    90 
10378  IO6I2 

ji 

""■4 

1  9OI2    96 
1  9412  lOlSg 

1 

44 

1  8238    85 

79 

157 

8212    8512 
84I4     8til2 
76'2    7612 

.... 

71       73I4 

8214     8234 

7918  7918 

3934 
7912 

8858 

I 


73 

5218 

69 

60 

37I7 

40 

13 

7714 

8II2 

1 

871,. 

90 

■/, 

93 

9612 

Oct' 19 

8734 

Dec'21 

Jan'22 

103 
Dec'21 
Jan'22 I  lOS     103 


16  I  8618    8912 

"IIll'ss'is  33'ia 

3  102      103 


Jan'22 

105 
Mar' 17 

72 14 

61 
Jan'22  . 

9II2 
Jan'22  . 
Jan'22  . 

8312 


...I    81       8434 
1  10434  10434 


53a 
32 


6534  Sale  1 

97 

--.. 

84  Is 

87 

8338 

87 

9l7g 

94 

74%    75% 

"ss '     8312 

81        82 
101     Sale 

102i» 103 

101     102       98% 

95       98 

91% 

97     Sale 


7912  Nov'21 

72 's 

6412 

81 

56% 

6318 

62 

71% 

57I4 

93I2 

6518 
102 

79 

84I4 

93 14 

92 

74 

70 

83 

8II2 
10034 


18 


68 
59 
101 
8712 
75 
75 
8II2 


721* 
61 
103 
92 
8112 
75% 
8312 


13 
139 

78 
218 
143 

32 
6 

65 


7112 

64i2 

79 

5412 

62 

60 

6918 

54 

92 

63l2 


76 

66 

84 

59 

65 

6434 

76 

69 

94 

67 


92I4     93I4 


9334 
9412 
97 
95 

10614  IO8I2  106 
10634  Sale    loeij 

SSls  -  IOII2 
IO4I2  107*4  10578 
70 

7OI4 

97  Is  100 

10034 

IOII4 

8418    86 

95     100 

8134  Sale 


73 
Feb'22  . 

81    I 

59 

65 

64»4 

73 14 

59 

9312 

66 
Sept' 19 

July'21 

Jan'21 

Jan'22 

Dec'21 

74    I        2 
Dec'2l' 

83  I 
Feb'22 
102  I 
Feb'22 
Feb'21 
Dec'21 
Feb'20 

97    I 

Nov'21 

IO6I2 

10634 

Oct' 19  — 

Jan'22 I067g  1067j 

Mar'21 


72       81 


U'l  82I4    84»4 
...ll  8II2    8312 
48     9978  105 
.-1102     103 


96 


97 


30  105 
9  i06 


106% 
108 


6618    Aug'21 
91     June'21  , 
99      Mar'21 
98I4  June'21 


IW  N 
A    O 


.dlU3S 

..1940 

.1990 


..193.^ 
..1921 
. . 1943 
..in.'J2 


F 
J 
J 
IW 
J 
M 

J  D 
Q  M 
J  J 
M  S 
J  J 
M  N 
J     J 


J 

J 
M 
.VI 
J 
Q 
Q 
J 
J 
A 
Q 
A 
Ar)r 
A  O 
F  A 
IW  N 
J     O 


o 
J 
o 

A 
M   V 


7734  Sale 
77 14  Sale 
9514    9634 

"88I2 

80       83 

77I2  77  .. 
105  10534  105 
87 

92I2  Sale      92I4 
IO212 118 


8634 

10234 
8II4 
78 
77I2 
77 
9534 
97 14 
89 
80 
77I8 


19 

290 
40 


2 

16 

1 

...I 
22 


92I2  -- 

79       81 

104      105 

70     Sale 

IOOI2  Sale 

85       87 

"87"78 

77  7768 
87  Sale  I 
9IJ      i 

9734  Sale  I 
85  Sale  I 
77        7834 


79 

81% 



7934 



84 14 



9438 



10334 

IO7I8 

78% 



8218 

--.. 

7378 

Sale 

231J 

25 

92 

9212 

90% 

Sale 

8512 

Sale 

'77  Is 

'fg's 

7634 

77 

9912 



9S1| 

99I4 

95 

80 
104 

70 
IOOI2 

8714 

88 

81 

7634 

8SI2 

92 

97  Is 

83l2 

79 

7818 

77 

78 

8OI2 

82I4 

94 


--     75 


8634 

Feb'22  . 

8134 

Jan'22 

78I4 

7734 

Dec'21 

Feb' 19 

Feb'22 

80    I 

7734 

105 

Feb'22 

9312 

Nov' 16 

May' 18 

80*4 

104    I 

70%' 

lOIU 

Feb'22 

Mar'17 

Aug'21 

77I2 

87    I 

Feb'22 

9734 

85    I 

79 

Jan'22  .... 
June'21 
NoV21 
Dec'21 
Sept'19 
Jan'22 
Jan'22 
Nov'21 


8512 

95 

79 

78 

75I2 

76I4 


87 
102»4 
SSif 
78 
79»4 
79I2 


89 
81 
79I4 


89 
72 
76 

IO4I2  IO7I4 
87  901. 
91 14     94 


II. 


6     73S4    SW* 

2  103      104 

17     6812.7411 

9,1  9978  102 
—     85       8714 


46 

64 

22 

1 


7612 

85 

86I4 

95 

7934 

76 

77I2 


79IJ 

87 

93 

9734 

8512 

79 

78% 


94 
104 


94 
104 


7II2 
25 
92 
90'2 
85I4 
100 

Ys " 

777, 
9  I2 
98 


7378 
25  I 
9212 
9II4 
8578 
Dec'21 

7812 
Feb'22 

99I2 
Fob' 2  2 


54 
8 
3 

47 
42 


70% 

2278 

90 

84I4 

81% 


737« 

25 

941] 

93 

857« 


77 

7778 

)  812 

;)7 


79lf 
78% 
99I2 
98I4 


•  No  price  Friday;  latest  bid  and  asked.  oDue  Jan,  rfoue  AprQ.  «Due  May.  fDue  June.   /ilJue  July.  *Due  Aug.    oDtw  Oct.    pDue  Nov.    Due  Dec.   s  C  iClon  sale. 
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BONDS 

N.  Y.  STOCK   EXCHANQE 
Week  ending  Feb.  2-1 


■5  a. 


Price 
Friday 
Feb. 2i 


Del  Lack  &  Western  (Cond.) — 
Warren  1st  ref  gu  s  3)43. ..2000  F 

Delaware  A  Hudson — 

lat  lieu  equip  g  4 Hs .1922'j     J 

l8t&  rel  la 19-13  IVI  N 

30-year  conv  5s 1935  A   O 

10-year  secured  78 1930  j   D 

Alb  A  3usa  conv  3^3 1946  a   O 

Renns  A  Saratoga  20-yr  63. 19411  M  N 

Oen  &  R  Gr— I3t  cons  g  43. .  1936  J    J 

Consol  gold  4H3 1936|j     J 

Improvement  gold  58 1928|J   D 

l8t  &  refunding  5s 1955F   A 

Trust  Co  certll3  of  deposit 

Hlo  Gr  June  l3t  gu  os 1939  j 

Rk)  Gr  Sou  Ist  gold  43 1940|j 

Guaranteed 1940  J 

Klo  Gr  West  1st  gold  43...  1939: j 
Mtge.  &  coll  trust  4s  A. .1949  A 

•I>et  A  Mack— 1st  lien  g  4s.  .  .  1995  J 
Gold  4s 1995  J 


Week's 
Range  or 
Last  Sale 


Btd 
7II4 


Ask 


Det  Rlv  Ter  Tun  4^3. 


;i961 


D 
J 
J 

J 
O 
D 
D 
M  N 

Dul  Mlssabe  A  N'or  gen  03 1941  j     J 

Dul  A  Iron  Range  1st  53 1937  A  O 

Registered 1937  A  O 

Dul  Sou  Store  A  Ati  g  03 1937  J     J 

Elgin  JoUet  A  East  1st  g  53. .1941  M  N 
Erie  1st  consol  gold  73  est..l930|M  S 

N  Y  A  Erie  1st  ext  g  4s 1947  ivi  N 

3rd  est  gold  4 H3 1943|»|   S 

4tli  ext  gold  5s ..1930  A  O 

Sth  ext  gold  43 1928IJ    D 

N  Y  L  E  A  W  1st  78  est..l930|M 

Erie  Ist  con3  g  4s  prior 1996  j 

Registered 1996  j 

1st  consol  gen  Uen  g  43..  1996  j 

Registered 1996  j 

Penn  coll  trust  gold  48..1951|f 
50-year  conv  43  Ser  A...  1953  A 


do  Series  B 1953 

Gen  conv  43  Series  D 1953 

Chic  A  Erie  Ist  gold  53 19S2 

Cleve  A  Mahon  Vail  g  53..  1938 


M  N 

J     J 


M  N 

J  J 

M  N 

J  J 

F  A 

F  A 

M  N 

A  O 


99^8  100 
88ij  Sale 
9154    Sale 

10734  108 
7714    78 

lO-t'g 

74  Sale 
77  7784 
7812  79 
4434  Sale 
411s  43 
8014 

I912 

40 

75  Sale 
64     Sale 
6918    76 

5738 

8334  Sale 

98     

95I4  .      . 

9534 

83^8  »6 
97     

lOlis 

7918 

9712 

89     


Erie  A  Jersey  1st  a  f  6s 1955  j 

•Genessee  River  1st  3  f  63...1957  j 

Long  Dock  consol  g  63 1935]a 

Coal  A  RR  Ist  cur  gu  6a...  1922 

Dock  A  Impt  1st  ext  53 1943 

N  Y  A  Green  L  gu  g  5s 1946 

N  Y  Susq  A  W  1st  ref  OS.  .  .  1937 

2d  gold  4HS 1937 

General  gold  5a 1940 

Terminal  Ist  gold  58 1943 

MIdof  N  J  latest  53 1940 

WUk  A  East  1st  gu  g  5e 1942 

GvA  Ind  1st  cons  gu  g  63 1926 

Evans  A  T  H  1st  gen  g  5s 1942 

Mt  Vernon  1st  gold  as 1923 

8ul  Co  Branch  lat  g  5b 1930 

Florida  E  Coast  1st  4!^ s 1959 

?ort  St  U  D  Co  l3t  g  4H3---1941 
Ft  Worth  A  Rio  Gr  Ist  g  48..  1928 

Galv  Houa  A  Hend  let  58 1933 

<3rand  Trunk  of  Can  deb  78..  1940 

15-year  b  f  69 1936 

Oreac  Nor  Gen  78  eer  A 1936 

lBtAref4>isSerle8A 1961 

Registered 1961 

-St  Paul  M  A  Man  4a 1933 

1st  consol  g  6b 1933'j 

Registered 1933:j 

Reduced  to  gold  4H8...1933  J 

Reglatered. 1933  j 

Mont  ext  1st  gold  48 1937|J 

Registered 1937|J 

Padflc  ext  guar  4e 1940  j 

E  Minn  Nor  Dlv  Ist  g  4s..  1948  A 

Minn  nnlon  1st  g  «8 19221  j 

Mont  C  Ist  gu  g  68 1937IJ 

Registered. 1937!  j 

Ist  guar  gold  5« 1937|j 

Win  ASF  1st  gold  58...  1938  J 

■Oreen  Bay  A  w  Deb  ctfs  "A" Feb 

Debenture  ctfs  "B" |  Feb 

•OuU  A  a  I  1st  ref  A  t  g  58.. 6 1952  J     J 
"Hocking  Val  Ist  cons  g  4Hs. .  1999  J 

Registered 1999  J 

ColAH  V  1st  ext  g  4a 1948  a 

Col  A  Tol  Ist  ext  4a 19S5  F 

■Hooaton  Belt  A  Term  1st  5e.  1937  J 
-nUiuila  Central  Ist  gold  4a. ..1951  j 

Registered 1951  J 

1st  gold  3Hs 1951lj 

Registered 195llj 

Ext/-nd<!d  1st  gold  3H« 1951  A 

Registered 1961  A 

1st  gold  38  sterling 1951  M 

Collateral  trust  gold  4a 1962  M 

Reglatered 1952  A 

lat  refunding  4a 1955 

Porchaaed  Ilnea  3  Ws 1062 

L  N  O  A  Texas  gold  4a 1953 

RecMered 1963 

Ift-rear  secured  SHa 1034 

I6^av  aeenred  AHa  g 1034 

C*VQ  Brltea  gold  4a 1060 

Utehflald  DtT  lat  gold  3s  .1951 
I/xjtsv  Dlv  A  Term  g  3HS.1063 

Omaha  I^lv  Ist  gold  3s 1061 

Ht  I>;uts  Dlv  A  Term  g  3a. .  1061 

fk.ld   ^'4' 1061 

Bprtngf  Dlv  IstgSHa 1061 


Wsatam  Unea  tat  g  4a. 
Reslatered. 

BeH-^  *r  '  -- 
Car 

C^: 
I' 
f , 

.1 


taflarlaa  A 


1061 
1061 
1923 
ViM 
1(151 
1061 
.1061 
10A3 


J 
J 
O 

A 
J 

J 
J 
J 
J 
O 
O 
8 
8 
O 
M  N 
J  J 
M  N 
M  N 
J    J 


Istg4a 1061 


1    1061 

■  -Ml  «  4«.      K».1l 

■  .■  •  II  Ta      \'i:.'.  •( 

) 

\ 

n  .')  A 

Apr  lOVilJ 

^  UtgAa 1037  i 

I»4l|j 

■'  guar  g  I-     "■•■   \ 

iOi  g  4U(« 


Low 
10218 

9934 
87 
91 
10712 

78 


High 
Feb'08 

9934 
88 
92 
108 
78 


74 

77 

79 

43 

4118 

77 

6II4 

IQlg 

75 

63 

6212 

50 

8334 

9634 


No.\ 


Range 
Since 
Jan.  1 


l,ow     High 


25    9738    9934 
7     8534    9084 

54  !  8934  93 
4  107  109 
1     7658    7838 


74I4 

7734I 

79I2 

4434 

4112 

Nov'21 

.\pr'll 

Feb'22 

75 

64 

Oct'21 

May '21 

84 
Feb'22 


10034 

69 

Sale 



5S3s 

46 

Sale 

8II4  82 
40  Sale 
3934  40 
42  Sale 
86I2  87 
9OI2  ... 
85I4  86 
84  Sale 
IO2I2  ._. 
92  ... 
8938  ... 
8518  .-- 
56  59I4 
44  47 
38'8  44 
8212    85 

83     

66       60 


10458. 


84 

85 

735* 

79 

80 

87%  Sale 

109 

Rale 

IOII2  Sale 

107%  Sale 

89 

Sale 

9014 

91 

106 

107'< 

9312   Dec'21 

IO512  Mar'08 

8634    Jan'22 


10 
12 
20 
234 
11 


73  77 

7612  79 

74I2  81 

42  47 

4OI4  44 


I 


23 
16 


lOls      1018 
7334    76 
6218    65I2 


10     82        84l2 
— I    9538    9934 


96'2 
IO2I4 
80 
97I2 
92 


9612 
102 14' 
Jan'20 
Jan'22i 
XoV2r 
9434  Nov  15 
9812  Aug' 19' 
59I8 
Dec'21 

45 
Aug' 21 
Feb'22 
40 
40 
4212 
8638 
Jan'22 
8518 
8412 
June' 21 


20 
1 


85       87 
95       96l2 
100%  102 14 


96»4    97»2 


58I4 

55% 

44 12 

39 

81 

39I2 

39I2 

4II2 

8  ".38 

90% 

8412 

84 

97 


56 


147 


54I4    60% 


39I4    45 


—     79  81>4 

19     34I4  40 

44  I  32  40 

"       3434  43 

80  87 

9OI2  90% 

7812  8518 

79%  8412 


38 
2 

"12 
17 


103  Jan' 18' 
83I2  Dec'21 1 
88  Feb'22 
56I4 
Apr'21 
Jan'22 
Aug'21 
Nov'19 
Feb'22 
Jan' 17 
Apr'21 
Apr'21 
Apr'21 

84 
Apr'21 
Feb'22 
87% 


95       9534 


89       91 


86>4    00 

99i« 

100% 

"99"  II" 

OSU 

6618    70 
8I2  Sale 

711* 

83i2Sale 


77     

761s 

88%    95 

aSH 

87 

781« 

•79     

77%. 


56 

40 

3812 

8212 

72 

55 

2312 

88 

6912 

6912 

84 

66 

78 

8312 
109 
101% 
1071} 

88I2 

82I4 

9OI4 
105% 

99 

95 

9II2 

89I4 

80 

83 

88 

99 
10918 


10 


IO9I4' 

lOl'g, 

109 

89%' 

Oct' 21 

9OI4: 

Jan'22' 

Sept'20 

Feb'22 

Dec'21; 

89I4, 

Mar'2ll 

Mar'20 

Jan'22 

Mar'21 

Jan'22 

I36I4  May'06  . 


88 
54 


88 
56l2 


3812    40 


53       55 


8OI2    85 


78       7978 

51     8*       88 

13  108»4  110*4 

109  180     IO3I2 

220  107%  IO9I4 

23  I  88       89ij 

"'2  !'9'o"i4  '9"o"i4 
-''— ;  105%  105% 


99 
90 
55 

8l2 
75 
83% 


Feb'22  . 

Jan'21  . 

Dec'21  . 
9i« 

Jan'22  . 
83I2 
73%  June' 18 
78       Feb'22  . 
70%    Dec'21 
89<4    Feb'22  . 
83%        83% 
83%  Sept'21  . 
78%    Jan'22 
84      Nov' 16  . 

Oct'21 1- 


-     72 


81       82% 

"84"%  Saie'l 

7«% 

70     Hale 


80 

81 


July'oe 
81 


06%  Sept' 10 


09 

Hale  < 

104 

108'4 

82% 

06  >4 

1 

73% 

74% 

6.'>% 

-  .  -  . 

66% 

08 

76% 

77 

70% 

■•  a  M  > 

80% 

86 

0X% 

87 

...  - 

00% 



73% 

04 

Hale 

77% 

83 

HI 

M>t 

04% 

Hale 

H.'. 

HaiR  1 

Ti\ 

■-t,;..  ' 

(,^, 

*■» 

00% 

■     .    I 

84% 

77% 

78*4 

08 

08% 

07 

«1>4 


86 
77% 
70% 
D«c'20 

00    j 

109    I 

IVb'22 


10 


38 

1 

A3 


60 
16 


68%  Hcpl'21  •--. 


73*4 

00 

03% 

70% 

80*» 

74 14 

02 

04 

73 

00 

90 

06<4 

04 

70 

06 

SO 

U 

07 

HO'I 

04 

78 

84 

7T, 


73% 
Feb' 23 
Jaa'22 
70% 
Nov' 10 
Ocf2l 
.Nov' 10 
May'2l 
Mar-ie 
Feb  22 
Aug'2l 
Doc'21 

04 
D«c'2l 
Novl7 
H«pt'3i 
rab'33 

07 
Jan'23 
04% 
Oci'OO 
H.-^' 
HO  I 
80% 
77%  I 


17 


31 


93I4    95% 


88       89% 


88       88 


109%  109% 
99"  "90" 


6%      0% 
72       75 
81%    83*4 


78       78 


89%    89*4 
83%    83% 


78%    78% 


80>t    06 


82%  86% 
77%  78% 
78%    80% 


00%  100 

og«4  100% 

81%    81% 

'73%  73% 

0«  00 

03%  03% 

70%  77 


0«       00 


90%    94H 


SA  80 

07  08 

H0%  86 

03  06 


I H     H*  N6% 

03     71H,  H\%t 

86  00% 

77  70 

OH  08% 


113      Miir-12 
101%        101% 


77%     HI 
-  -.        tiO% 

I 

\h    \(¥)>$  102% 


BONDS 

N.  Y.  STOCK   EXCHANGE 
Week  ending  Feb.  2t 


1^ 


Price 
Friday 
Feb.  24 


Week's 
Range  or 
Last  Sale. 


Range 

Since 
Jan.  1 


Leh  ValCoalCo  l8tgug53..1933  J     J 

Registered 1933  J     J 

lat  tut  reduced  to  43 1933  J     J 

Leh  ANY  lat  guar  g  43 1945  M  S 

Long  Isld  1st  cons  gold  5s-.ftl931  Q    J 

1st  consol  gold  4s ftl931  Q    J 

General  gold  43 1938  J    D 

Ferry  gold  4)^3 1922  IVI   3 

Gold  4s. 1932  J    D 

Unified  gold  43 1949  IVI    S 

Debenture  gold  53 1934  J    D 

20-year  p  m  deb  53 1937  IVI  N, 

Guar  refunding  gold  48 1949  ni   S 

Registered 1949  M   S 

N  Y  B  &  M  B  lat  con  g  5s. 1935  A    O 

N  Y  &  R  B  Ist  gold  53 19-27  M  S 

Nor  Sh  B  1st  con  g  gu  53.al932  Q    J 

Louisiana  A  Ark  1st  g  53 1927  yi  S 

Louisville  A  Nashv  gen  6s.. .1930  J    D 

Gold  5s 1937  IVI  N 

Unified  gold -43 1940  J     i 

Registered 1940  J     J 

Collateral  trust  gold  53 1931  M  N 

10-year  secured  73 19.30  IVI  N 

L  Cin  A  Lex  gold  4^3 1931  M  N 

N  O  A  M  1st  gold  6s 1930  J     J 

2d  gold  6s 1930  J     J 

Paducah  A  Mem  Dlv  43. ..1946  F  A 
St  Louis  Dlv  2d  gold  3s...  1930  IVI  S 
Atl  Knoxv  A  Cln  Dlv  4s...  1955  M  NT 
Atl  Knox  &  Nor  Ist  g  53. ..1946  J  D 
Hender  Edge  1st  s  f  g  6s...  1931  .\I  S 
Kentucky  Central  gold  43.1987  j  J 
Lex  A  East  1st  50-yr  5s  gu.  1965  A  O 
LA  N&  M  &  M  l3tg4^s.l94o  M  S 
LA  NSouth  M  Jount43...1952  J     J 

Registered... ...ftl952  Q    J| 

NFlaAS  lstgug53 1937  F    A 

N  A  C  Bdgegen  gu4Hs...l945  J     J 

S  A  N  Ala  cons  gu  g  5s 1936  F    A 

Gen  cons  gu  50-yT  5s 1963  A   O 

La  A  Jef  Bdge  Co  gu  g  43 1945  IVI   S 

Mex  Internal  Ist  cons  g  43...  1977  .M  S 

Stamped  guaranteed 1977  M  S 

MldlandTerm— Istsf  g  53..1925  J    D 

Minn  St  Louis  1st  7s 1927  J    D 

1st  consol  gold  53 1934  mN 

1st  &  refunding  gold  43 1949  M   S 

Ref  A  ext  50-vr  5s  Ser  A...  1962  Q 
Des  M  A  Ft  D  lat  gu  43. ..1935  J 
Iowa  Central  1st  gold  53..  1938  J 

Refunding  gold  43 1951  M 

MStP  A3SMcong4sintgu.'38  J 

1st  cons  5s 1938 

10-year  coll  tr  6^s ..1931 

1st  Chic  Term  s  f  4s 1941 

M  S  S  M  A  A  1st  g  43  Int  gu.'26 
Mississippi  Central  Ist  53...  1949 
Mo  Kan  A  Tex— 1st  gold  4a.  1990 

2d  gold  48 (71990 

Trust  Co  ctfs  of  deposit 

1st  ext  gold  53 1944  M  N 

1st  A  refunding  43... 2004  M  S, 

Trust  Co  certfs  of  deposit... 

Gen  sinking  fund  4^3 1936  J    Jj 

Trust  Co  certfs  of  deposit  — 

8t  Louis  Dlv  Ist  ref  43 2001  A  O, 

5%  secured  notes  "ext" 1916 

Dall  A  Waco  Ist  gu  g  53. ..1940 
Kan  City  A  Pac  1st  g  43...  1990 

Mo  K  A  E  Ist  gu  g  5s 1942 

M  K  A  Okla  Ist  guar  5s...  1942 
M  K  A  T  of  T  1st  gu  g  58.. 1942 
Sher  Sh  &  So  l8t  gu  g  53. .  .  1942 
Texas  A  Okla  lat  gu  g  53..  1943 
Mo  K  A  T  R«— p  1  53  Ser  A.. 

40-year  43  Seriee  B 

10-year  63  Series  C 

Cum  adjust  53  Series  A 

Missouri  Pacific  (reorg  Co)— 
1st  A  refunding  5s  Ser  A..  1965 
lat  A  refunding  53  Ser  B.al923 
lat  A  refunding  5s  Ser  C..1926 

General  4s... 1975 

Missouri  Pac  40  years  48 1945 

3d  78  extended  at  4% 1938  M  N 

Cent  Br  U  P  ist  g  48 1948 

Pac  R  of  Mo  Ist  ext  g  4a...  1938  F   A 

2d  extended  gold  58 1938  J     J 

8t  L  Ir  M  A  Sgen  con  g  59.1931  A   O 
Gen  con  stamp  gu  g  58..  1931  A   O 

Unified  A  ref  gold  43 1929  J     J 

Registered 1929  J     J 

Rlv  AG  Dlv  l8tg4s 1933  M  N 

Verdi  V  I  A  W  Ist  g  5s 1926  IVI   H 

Mob  A  Ohio  new  gold  6s 1927[J    D 

in  ext  gold  fls ftl9'27  Q    J 

General  gold  48 1938 

Montgomery  Dlv  1st  g  58..  1947 

St  Ixiul.H  Dlv  5h 1927 

Bt  L  A  c;ftlro  guar  g  4s 1931 

Nashv  Chfttt  A  8t  L  Irt  6b. . .  1928 

JttHpcr  Branch  ist  g  68 1923 

Nat  Hys  of  Mex  pr  \Uin  4  Via.  1957 

(JuaniiiU'efl  gencrral  4h I!t77 

Nat  of  Mex  prior  lien  <'/i« . . .  l'.)2f> 

I  Hi  ronnol  4s 1951 

Nr)A  N'K  iNtrnf  Almpt4Vi8A'52 

Now  rirlnans  Term  1st  4s 1953 

NO  Tex  A  Mexico  1st  Os 1925 

Non  <Tum  Income  6«  A 1936 

N  Y  Ciml  KR  oonv  dob  Os. . .  1935 

10  year  c.ill  tr  7s 1930  M 

C.nniuA  U  Series  A IHWH  F 

K.-f  A  liiipl  4  S«  ••  A" 2013  A 

N'-w  York  <:i'nl  A  Hud  River  — 

M'lrtgagr  3l<» 1907 

ll<ir|jil<Tr<l ... 1997 

I,   ■       •    -     an\A  4a 1934 

'1 1934 

ii  4<i 1912 

I„»».  H.l.uri-  roll  g  3  l^S I90H 

K<<i(laUTr«1. I9WH 

"'   '    '  gold  3HS..I99H 

I09N 

I  <r  lat  gn  3»    I9HU 

I  .  I'll  gu  g  4a...  1936 


Bid  Ask 

97%    98% 


•I 
.....:    Kold   6« 

li>««-ti  I  r  Kit   Ist  It 
f'firt  A   A<1   I »t  If II  I?  1 

i . 
I 


it'' 

ar. 

I 

Mnh 


J 
J 
M 

M 
J 

F 
F 
F 
F 
J 
J 

1 9:10  J 
I  u  m '  J 

A 
.1 
J 
.1 
J 
J 


78% 

95% 

88% 

78% 

99% 

82% 

73% 

88% 

7534  Sale 

73%    74 


87% 
96 
91 
7834 


71% 


Lota  High 

97%  98% 

105  Oct' 13 

83%  Oct'21| 

70  July'2l! 

90  96 

82%  June'21 
78%    Feb'22 


No. 'Low    High 
4     96%    98% 


93I4 


89% 
91% 
8934 
88%    94 

'99%  I"I 
90%  &ale 

"9534  "96' ■ 

106     103% 
94%  .. 

102%  103 

97% 

81% 

60%  Sale 
82%  Sale 
96% 

101% 

81%  82 
95        97 

87% 

76%    77 

97% "III 

86%     ... 
95%  100 
94% 

78%  "79'% 
30 


9934 

99% 

73% 

88 

7534 

74% 

95 

87 

83 

89% 

87% 

99% 

98% 

89% 

81% 

95% 

10634 
9334 

100 

100 
81 
60% 
81% 


Feb'22 

Oct'06 

7334 

88    I 

76%' 

Feb'22 

Jan'lli 

July'2ll 

Apr'21 

Jan  22 

87% 

Nov'20 

Feb'22 

90% 

Oct'21l 

96 

107% 
Feb'22 
Oct'21 
Feb '20 
Feb -22 
60s 
82% 
903*  Nov '21 1 
100     Sept'21 
82  82 

95  Feb'22 
84%  Nov'21 
77%  77% 
95  Feb'05 
91%  Oct'21 
87      Nov'21 

100  Feb'22 
95%  95% 
78%  79 
77  Mar' 10 
75  Nov'lO; 
99      July'20! 

101  Jan'22 
7334         75 


95%    98 


77      .78% 
9934    9934 


60  73%  74 

2  88  88 

11,  7584  78 

-  72  75i2 


52 


89%    8912 
78       87% 


98%    98% 
87%    91 


8     95%    96 
11   106%  109 
9334    94% 


80       82 
58       61% 
79%    83% 


79%    82 
93       96 


74        79% 


97%  100 
95%  95% 
77   79% 


.—  101  101 

6  I  69%  75 

242  31   40 

92  30 

35  36 

70 

32 


40 
43 
73% 
39% 


5 
48 
13  85%  89 

1  '  96%  100 
32  100%  10234 


Sale 

Sale"' 
5534 
Sale 

1  "76"% 

;    67    I 

;  Sale  | 

Sale  I 


i 
.  I"W7 
nun  M 
mil  M 
lu.ii  m 
|ir»|  \t 


8734  87 
99%  Sal 
93%  Sal 
62%  Sal 
40% 
7834  81 
73  74% 
83%    85 

91% 

95%    96 

*95       95% 

83       84 

'76"%  "76% 
90% 

101%  101% 

97% 

68% 

87%    89% 

87% 

85     Sulo 
09% 

100      


79       80% 
74     Sale 
9H%    UH% 
65%  Halo  I 
99%  .Sale 
10:1%  rtaln 
70     Hale 
80%    80% 

76%    Halo 

'io'i  Sttfo'i 

'83"  mil 

73     Hale  I 

• 72 

71%    72% 


2 

94% 

95% 

---.1 

82% 

8234 

689 

73 

77% 

20 

483, 

56 

bti 

48% 

56»4 

1 

35% 

39% 

6 

73 

75% 

! 

721:, 

76 

9 

52% 

59% 

15 

52% 

59 

t 

27 

29% 

1^6! 

58% 

6634 



80 

80% 



70% 

71% 



77 

79 

1 

78% 

81 

U 

77 

7938 

-...1 

---  - 

.... 

1 

734 

7*4 

1063 

7634 

80 

204 

62 

67% 

742 

89 

9338 

3164 

4334 

4734 

1 

84% 

89% 

10) 

97% 

99% 

16 

90% 

97% 

.^!^ 

5934 

O2I2 

101% 


8|    76%    78% 

-.1  i"83'%  'iit't 
...  '  92        92 
69     04%    97% 


25  ,  787,    83% 


3  75%  77% 
1  90%  90% 
1    101%  102% 


.—     67%  67% 

.--'1   86%  86% 

14     87%  89% 

10     81  80 

1     97  09% 


'ii' 

'io' 

87 

88 

•  -  .- 

.  . 

70% 

-  --  . 

00% 

■  >  >  » 

82 



87% 



91% 

711% 

78 

73% 

70% 

U2%  Main   | 

Ul 

Halo  1 

Ni% 


75% 
Jun'22 

8(1% 

[  Junr'20 

86% 

73 

Nov'21 

Inli'ii 

I    .Un'ii 

IVIi'22 

I    Jnn'-^a 

I    JlllV'il 

Mny'lfl 

Juiin'21 

I    Dor'ai 


70%        78% 

73%  NoVai 
0^%  02% 
911%  0-J% 
HA%  Jiily'21 
82%    Jhii'23 


15    'iul  "2'«"% 
4     29%    20% 

II  28       30 

H  21%    21% 

1     80       84 
46     70%    74 
..       '  06%    00% 
14(1     62        05% 
222     U8      100 
66    108      107 
85     78%    80% 
19     86%    88 

18  i  74%    78 
..      '!  76       76 
24  I  84       80% 

"if.  "ss"  '80% 
3  ,  00%    73 


71%  71l| 

74%  74% 

00  no 

844t  86% 


4     70%    79H 


•  No  prtoa  Friday:  laleat  bM  and  aflknl  ttiia  wmIi.    «  Dm  Jm.    »  Dim  Feb  ,    §  Due  Jima.    *  Dua  Joly.    M  Dua  H"Ft.    a  Dua  fXJt,     «  option  sal* 


■J'i     80%    04 

03    88%  nh 
Illl'sa'i'ia' 


840 
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BONDS 

N.  Y.  STOCK    EXCHANGE 
Week  ending  Feb.  24 


=  », 


Price 
Friday 
Feb.  21 


Week's 
Range  or 
Last  Sale 


N  Y  Cent  &  H  R  RR  (Con)—  I  Bid  Ask 

Mahon  CT  RR  Ist,  .58 1934  J     J      94      

Michigan  Central  58 1931  IW   S      94I4 

Registered 1931  Q  M    

4s 1940  J     J       8334 

Registered 1940  J    J 

JL&S  lstgoId3H8 m.'il  M  S 

latROld  3I2S 1942  (W  N 

20-year  dobenturc  4s 1029  A   O 

N  J  June  RR  guar  lat  4s...  1930  F    A 

N  Y&  Harlem  gSHis 2000  M  N 

N  Y  &  Northern  1st  g  53..  1923  A    O 
N  Y  &  Pu  1st  cons  Bu  g  4S- 1993  A    O 

Pine  Crcefe  reg  guar  63 1932  J    D 

R  W&  Ocon  Istext  .5s...ftl992  A   O 

Rutland  1st  con  K  4  >^s 1941  .J     J 

Og&  LCham  l8tgu43S.1948  J     J 

Rut-Canada  1st  gu  g  4s.  1949  J     J 

St  Lawr  &  Adlr  1st  g  5S...1996  J     J 

2d  gold  fis 1996  A   O 

UtlcaA  BIk  Rlv  gu  g  4S...1922  J     J 

Pitts  &  L  Erie  2d  g  5s al92S  A   O 

Pitts  McK  &  Y  1st  gu  6a..  1932  J     J 

2d  guaranteed  fis 1934  J     J 

West  Shore  1st  4s  guar 2361  J    j 

Registered... ..2.361  J     J 

NYC  Lines  eq  tr  .59...  1920-22  M  N 
Equip  tnjst  4^3...  1920- 192.5  J     J 

N  YChlcA  St  L  Ist  g  43 1937  A    O 

Registered 1937  A    O 

Debenture  4s 1931  IW  N 

N  Y  Connect  Ist  gu  4H's  A. .1953  F    A 

N  Y  N  H  &  Hartford— I  I 

Non-conv  deben  43 1947  IVI 

Non-conT  deben  3Hs 1947  M 

Non-conv  deben  3^3 1954  A 

Non-conv  deben  4s 1955 


S 
3 
O 
J 

Non-conv  deben  4s 1956  IW  N 

Conv  debenture  3  !^3 19.56  J     J 

Con V  debenture  fis. 1 948  J     J 

Cons  Ry  non-conv  4s 1930  F   A 

Non-conv  deben  43 1955  J     J 

Non-conv  deben  43 1956  J     .1 

4%  debentures _ 1957  IW  N 

Harlem  R-Pt  Ches  1st  4s..  19.54  IW  N 
B  &  N  Y  Air  Line  Ist  4s. . .  1955  F  A 
Cent  New  Eng  1st  gu  4s...  1961  J  J 
Housatonlc  Ry  cons  g  5s.  .1937  M  N 

Naug.ituck  RR  1st  4s 19.54>I  N 

N  Y  Prov  &  Boston  43 1942  A    O 

N  Y  W'ches&B  IstSer  I4'/i8'46JJ     J 

New  England  cons  53 1945 1 J     J 

Consol48 194.5|j     J 

Providence  Secur  deb  43 1957  ]IW  N 

Providence  Term  1st  4s...  1956  IW   S 

W&  Con  Ea.st  I3t4!^s 1943  J     J 

N  Y  O  &  W  ref  1st  g  4a glW)2,M  3 

Registered  S5.000  ouly...!7l992jM  S 

General  43 19.55!  J    D 

Norfolk  Sou  Ist  &  ref  A  5s...  1961 1 F    A 

Norfolk  *  Sou  1st  gold  5s 1941ilW  N 

Norf  &  West  gen  gold  6s 193lliw  N 

Improvement  &  ext  g  6s...  1934  F    A 

New  River  iBt  gold  6s 1932  A    O 

N  &  W  Ry  1st  cons  g  4s...  1996:  A    O 

RegLstered ..1996  A    O 

DWl  l.st  Hen  &  gen  g  43. 1944  J     j 

10-25-ye3r  conv  4s 1932  J    D 

10-20-year  conv  4s 1932  M  S 

10-25-year  conv  4J43...1938  M  S 

10  year  conv  6s ...1929M   S 

Pocah  C  &  C  joint  43...194I  J     D 
C  C  &  T  Ist  guar  gold  5s. .  1922  J     J 


eO's 

77%    79I4 
89     Sale 

7458 

75"4 

97»8 

801.1 

I0214 

99-14  100 

58% 

66      

78  83 

87% 

92I2 

99%    99% 
91'2 

IO3I2 

99% 

79  Sale 

"84"i2  '8i''4 

8213  '83  " 
86% 

46     Sale 
42      

42       4tl2 

50        51 

50 '2    5054 

44^8  Sale 

70     Sale 


7712 
113 

99-'4 

83 

66 

50 

85I4 
103 

99'2 

90 
1301s 


Low  High 
9314  May'20 
901s  June'21 
9812  Nov'18 
83  83 

74I4  Sept' 20 
6618  Mar'20 

78  Feb'22 
88I2         89 
7034    Apr'21 
68     June'21 
95       Dec'21 

Jan'22 

May' 15 

997sl 

Jan'22 

Jan'22 

Feb'211 

Dec'2l] 

Nov'lOl 

Jan'22 

May'21 

Jan'09 

9514  June'20 

79  79% 
771-  reb'2,2 
99I2  Feb' 19 
6712  June'20 
8412  8512 
85  Nov'17 
821.1  83 
85            85 


■31 


No 


14 


51 
Sale 


45 

46 

39"2 

50 

4934 

44 

69 14 

50 

60 

3812 

45 

7513 

59 

5812 

80 

87 

83 

4II2 


Scio  V  &  N  E  Ist  gu  g  4s. .  1989  M  N       851?    86% 


Northern    Pacific   prior    Hen    rail 

way  &  land  grant  g  49 1997  Q    J 

Registered 19<i;  Q    j 

General  Hen  gold  33. a2047  Q    F 

Registered a2047  Q    F 

Ref  &  Irapt  6s  ser  B 2047  J     J 

Ref  &  lmp4!-^sSer  A 2047  J      J 

St  Paul-Duluth  DIv  g  43..199H  J    O 

N  P-Gt  Nor  Joint  0  H9 1936  J     J 

St  P  &  N  P  gen  gold  6s 1923  F    A 

Registered   certificates..  1923  Q   A 
St  Paul  &  Duluth  1st  5s...  1931  Q    F 

1st  consol  gold  49 1968  J    D 

Wash  Cent  1st  gold  4s 1948  Q  IW 

Nor  Pac  Term  Co  Ist  g  6s. . .  1933  J    J 

Oregon-Wash  Ist  &  ref  43 1961  J    j 

Pacific  Coast  Co  1st  g  53 1946  J    D 

Paducah  A  Ills  1st  s  f  4^3...  1955  J     J 
Pennsylvania  RR  l8t  g  43...  1923  IW  N 

Consol  gold  4s ...1943  IW  N 

Consol  gold  43 1948  IW  N 

Consol    4V^3 1960  F    A 

General4Hi3 1965  J    I) 

General  .5s 1968' J     D 

10-year  secured  73 1930  A   O 

15-year  secured  6  ^s 1930  F    A 

Allcg  V'al  gen  guar  g  4s 1942  IW   3 

DRRR&  B'ge  lStgu4sg.l936.F    A 
Pennsylvania  Co — 

Guar  3)^3  coll  tnist  reg  A.1937|M  S 
Guar  3^8  coll  trust  Ser  B.  194 1  F   A 

Guar  3!^3  trust  ctfs  C 1942  J     D 

Guar  3  Hs  trust  ctfsD 1944  J    O 

Guard  15-25-year  gold  43..  193 1  A    O 
40-year  guar  4s  ctfs  Ser  E. .  1952  IW  N 

Cln  Leb  &  Nor  gu  48  g 1942  M  N 

C1&  Mar  Istgu  g4!^s 1935  IW  N 

C1&  Pgen  Bu4H8  3er  A..1942  J    J 

Series  B 1942  A    O 

Inrreduced  to3V^s...l942  A  O 

Scries  C  3H8 1948  M  N 

Series  D  3  V^ 3 1950  F    A 

Erie  &  Pitts  gu  g  3  Ha  B. . .  1940  J     J 

SeriosC 1940  J     J 

GrR&  I  ex  Istgu  g4!^3..1941'J     J 

Ohio  Connect  1st  gu  43 1943  M  S 

Pitts  Y  A  Ash  1st  oona  53. .  1927|.M  N 
Tol  W  V  &0  gu  4^3  A...193I  J     J 

Series  B  4Mi3 1933  J     J 

Scries  C  4a 1942'M  S 

PCC&  St  Lgu4^s  A...1940IA    O 

Series  B  4 V^ 8  guar 1942'A   O 

Series  C  4Hsguar 1942  M  N 

Scries  D  4s  guar 1945'M  N 

Series  E  3 !^s  guar  gold. .  1949  F   A 

Scries  F  guar  43  gold 1953'J    D 

Series  G  4s  guar 1957|M  N 

Series  I  cons  guar  4 ^i8..1963lF   A 

General  53  Series  A 1970'J    I> 

C  9t  L  &  P  Ist  cons  g  59...  19321 A  O 
Phlla  Bait  &  W  l.st  g  4s...1913|M  N 
Sodus  Bay  A  Sou  1st  g  Ss. .  19'24  J  J 
U  N  J  RR  ACangen43...1944|lW  3 
Pere  Marquette  Ist  3er  A  6s. .  19,56  J     J 

Ist  Series  B  4s 1956' J     J 

PhUlipplnp  Ry  1st  30-yr  9  f  4s  1  '127  J     J 


43 

40 
50 

77 

67 

5812  Sale 

81^4 

64     

70     

41i2Sale 

8U'8 

65l8 

40"2    75 

83% 

56l2 

70     Sale 

70 

65  67% 
5834    59 
84        89 

105%  Sale 

104% 106 

10434  Sale  ,10434 
87     Sale     86I4 
74 
84 
80 
9234 
90 
105 
84 
99 
8512 


46 

Feb'22 

Jan'22 

5012 

5084 

4478 
71 

Oct' 17 
July' 18 

Jan'22 
45 
77 

Jan'22 
60 

Dec'21 
July' 14 

Aug' 13 
42% 


25 


Range 
Since 
Jan.  1 


L»w    High 


82I4    83 


7634    79 
8038    89 


77I2    77I2 


99%    99^8 
78       83 
66       66I2 


99I4    99I2 


7812    8212 
765g    78 


8234     86I4 


18 

24 

9 

101 


10 
10 

"l3 


119 


70 

26 
88^8 
74I2 
70 
59I2 
58% 
58 
83% 
105% 


84       84I2 

79I4 

89     

92% 

10578  Sale 
8434    85 


Sept' 171 

Jan'22 

Feb' 18 

Dec' 19 

70 

Nov'20 
Oct'21' 

5834 

Jan'22 
105% 

Jan'21  . 

10134' 

87    I 

Oct'20 

Feb'22  . 

Feb'22  . 

Apr'21j 

Apr'2l|. 

10578 

8434 

Dec'21  . 

Feb'22  . 


24 

""i 


121 

7 


84%  Sale 


6O34  Sale 
59%    60 
IUO34  Sale 
87       88 12 

SOij 

10612  Sale 
IOJ'4 


97% 

78i2 

8II4    8212 
106% 

78     Sale 

76% 

8518 

98"4 

8734 

89 

95% 

8712  Sale 

96  Sale 
IO6I2  Sale 
105 '8  Sale 

86     

8534 

74% 

7334 

7334 

74I2 


99 
95 

Sale 
96 


8718 

877s 

80 

Sale 

8018 

83 

89 

9118 



94 

77I2 

77I2 



77I2 

7634 

7634 

86 

.S91'. 

78l4 

93  <8 

. 

92% 

94 

9II4 

93 

76% 



93 14 

---- 

91U 



87 14 



84 14 

---_ 

81 



84 

_^ 

84 

84'2 

-.-^ 

92 

93 

99 

-  --  - 

87is 

91 

9OI4 

---- 

87I4 

-*  -  - 

8934  Sale 

75 

76% 

4312 

Sale 

84I4 

84% 

84 

Jan'22 

60 14 

61 

607s 

Dec'21 

10638 

10634 

8712 

88I2 

8712 

Oot'21 

1061 1 

10634 

IOOI4 

Feb'22 

100 

May'21 

92 

July'21 

■/5I4 

May'21 

82 

Feb'22 

lOoig 

Sept'21 

78 

7812 

76 

Jaa'22 

791s 

Sept'21 

9634 

Jan'22 

88 

Jau'22 

88 

89 

94I2 

96 

86 '8 

87I2 

95I4 

9612 

IO6I4 

10634 

I05I2 

107 

8/I2 

Jan'22 

83 

Feb'20 

72 
'19 


154 


80       83 
81 12    8634 


45 

44 


4612 
46 


38I4  39I2 

4012  5OI2 

41  5112 

37%  45 

57  71 


3812  3812 

31  4a 

71  77 

60  5978 

5II4  60 


33       42S4 


BONDS 

N.  Y.  STOCK   EXCH.\NGE 
Week  ending  Feb.  24 


Pitt'  Sh  A  L  E  1st  g  53 1940  A 

1st  consol  gold  .5s 1943  J 


26       26 


69       70% 


50       59I4 
79 14     83% 
105%  106 


10434  10134 
84^8     8918 


8312    86 
80       80 


IO3I4  106% 
84       85 


83I4    8534 


84 
84 
60 


87 
84 
62% 


10578  110 
80       9OI4 

l65"34  109'" 
IOOI4  IOOI4 


82       82 


171     77       82 

75       78 


!    9634    97I2 

8712    89 
85%    90 
21     92I2    9612 
79     8534    89 
67     9312    9734 
60   IO5I2  IO8I2 
113  10338  107 
--     86       S7l2 


72 
72% 
7512 
70 
87% 
80 
8II2 
88I2 
91 
104 
96 14 
90% 
67 
85 


80 
93 
84 
82 
77 
91 
91 


88 
84 
80 
8912 
92% 
96 
91 
102 


Nov'21 
Jan'22 
Jan'22 
Apr'21 
87% 
81 
Feb'22 
l>ec'21 
Nov'21 
Dec' 15 
Feb' 12 
Dec' 12 
Jan'21 
Apr'20 
79I4  May' 19 
86  Jaii'22 
Sepl'20 
Mar' 10 
July'21 
Dec'20 
Sept'21 
Jan'22 
Jaa'22 
S3I4  Sept'21 
84I4-  841? 
Nov'21 
Jan'22 
May'21 
89i2 
92I2 
Aug'21 
Fcb'22 
J  an '03 
8OI2  June-21 
89I2  90 
75  75 

43I2         44 


29 

6 

11 


7214     7238 
75I2    7512 

'8'4"S8  '8S"l4 
80       81 
80%    81>2 


Adjustment  53 ol949  F 

Retundin','  49 1059  A 

1st  A  con3  6s  Sr^rles  A 1945  M 

Atl  A  Birm  30-yr  1st  g  43.^1933  M 

C.iro  Cent  1st  con  g  4s 1949  J 

FlaCentA  Pen  I.3t  ext  6S..1923  J 

1st  land  grant  ext  g  5s..  1930  J 

Consol  gold  53. 1943  J 

Ga  A  Ala  Rv  Ist  con  5s.. .01945  J 
Ga  Car  A  No  1st  gu  g  .5s...  1929  J 
Seaboard  A  Roan  1st  53...  1926  J 
Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coII)...tl949  J    D 

Registered fcl949  J    O 

20-year  conv  43 (71929  M  S 

20-year  conv  53 1934  J    D 

Cent  Pac  Ist  ref  gu  g  4s...  1949  F    A 

Registered 1949  F    A 

Mort  guar  gold  3!^3...fcl929  J    O 

Through  St  L  1st  gu  43..  1954,  A 
GH&SAMAP  1st  53...  1931  IW  N 

2d  ex  ten  5s  guar ...193lJ     ■> 

Glla  V  G  A  N  ist  gu  g  53..  1924  IW  N 
House  A  W  T  1st  g  5s 1933;IW  N 

1st  guar  .5s  red 1933, IW  N 

H  ATC  Istg  5slntgU 1937|'      J 

Waco  A  N  W  div  Istg  6s..  1930  M  N 

A  A  N  W  l.st  gu  g  53 194l|-l     J 

Noof  C.al  guar  g  ,53 1938  A    O 

Ore  A  Cal  1st  guar  g  .53 1927;J     J 

So  Pacof  Cal— Gu  g  .53 1937  M  N 

So  Pac  Coast  istgu  43  g...  1937  J 

Tex  AMD  con  gold  53 1943  •' 

So  Pac  RR  1st  ref  43 1955  J 

San  Fran  TermI  Ist  43 1950  * 

Southern —  1st  cons  g  5s 1994  J 

Registered 1994  ' 

Develop  A  gen  4s  Ser  A 1956  A 

Mob  A  Ohio  coll  tr  g  4s...  1938  M 

Mem  DIv  Istg  4^9-53 1996  ■* 

St  Louis  dlv  1st  g  4s 1951  J 

Ala  Gt  Sou  Ist  cons  A  53. .  1943  J 
Atl  A  Charl  A  L  1st  A  4^3. 1944  •' 

1st  30-year  53  Ser  B 1944  J 

Atl  A  Danv  1st  g  4s 194S  J 

2d   4s.    ... 194S  J 

Atl  A  Yad  1st  g  guar  4s...  1949  A 
E  T  Va  A  Ga  Dlv  g  53 1930  J 

Cons  1st  gold  ,5s ..1956  M  N 

E  Tenn  reorg  lien  g  5s 1938  M    ^ 

Ga  Midland  1st  39 1946  A 

Ga  Pac  Ry  1st  g  68 1922  ■• 

Know  A  Ohio  Ist  g  63 1925  J 

Mob  A  Blr  prior  lien  g  58..  1945  J 

Mortgage  gold  4s. 1945  J 

Rich  A  Dan  deb  .5s  stmpd.  1927  A 

Rich  A  Meek  1st  g  .59 1948  M  N 

So  Car  A  Ga  Ist  ext  5!^s.  1929  M  V 
Virginia  Mid  Ser  E  53 1926"   9 

Serle3F5s 1926  M   Si 

General  .5s. 1936  M  N| 

Va  A  So'w'n  Ist  gu  59 2093  J     J| 

1st  cons  50  year  .5s 1958  A 

W  O  A  W  1st  cy  gu  49 1924  F 

Spokane  Internat  Istg  5s 1955  J 

Term  Assn  of  St  L  1st  g  4  ^s.  1939  A 

1st  cons  gold  53. 1984-1944  F 

Gen  refund  s  f  g  48... 1953  J 

St  L  M  Bridge  Tcr  gu  g  53. 1930  A 
Texas  A  Pac  Ist  gold  5s 2000  J 


O 
A| 
J, 

aI 
J 
o 

D 


86       86 


88i2    91 
88%    91 


84I4    8412 

84'  "84* 

89"i2  "89'i2 
90       93I2 


91       91 


88I2  91 
75  77 
4 1  %     45I4 


2d  gold  Income  5s j20r)0  Mar, 

La  Dlv  B  L  1st  g  5s 1931'J     Ji 

W  Mln  W  A  N  W  Ist  gu  58. 1930  F    A' 
Tol  A  Ohio  Cent  Ist  gu  53...  1935  J     J 

Western  Dlv  l.st  g  53 1935  A    O 

General  gold  Ss ..1935  J    D 

Kan  A  M  1st  gu'g  48 1990  A   O; 

•2d  20-year  5s 1927  J     J 

Tol  P  A  W  1st  gold  4s 1917  J     J 

Tol  St  L  A  W  pr  lien  g  3^8.1925  J     J 

50-vear  gold   43 1950  A    O 

Coll  trust  43  g  Ser  A 1917  F    AJ 

Trust  CO  ctfs  of  deposit 1 

Tor  Ham  A  Buff  1st  g  4s...*1946  J     D 

Ulster  A  Del  Ist  cons  g  53 1928  J    1^ 

1st  refunding  g  4s 1952  A   O 

Union  Pacific  Ist  g  4s .1947  J     J 

Registered 1947  J     J 

20-year  conv  48 1927  J     J 

l3t  A  refunding  4s g200S  M  S 

10-year  perm  secured  63.  .1928  J     J, 
Ore  RR  A  Nav  con  g  4s...  1946  J    D 

Ore  Short  Line  l3t  g  63 1922  F    A I 

l3t  consol  g  53 1946  J     J 

Guar  refund  43 1929  J    D 

Utah  A  Nor  gold  .53 1926  J     J 

1st  extended  43 1933  J     J 

Vandalia  cons  g  4s  Ser  A 1955  F    A I 

Consols  49  Series  B 1957  M  N 

Veracruz  A  P  istgu  4)^3.-.  19.34  J     J| 

VIrglnl.an  1st  .53  series  A 1962  IW  N 

Wabiish  1st  gold  53 1939  M  N 

2d  gold  ,59     1939  F    A.\ 

Del)cnture  series  B  6s 1939  J     J 

Ist  lien  50- vr  g  terra  43 1954  J     J 

Det  A  Ch  Ext  1st  g  5s 1941  J     J 

DCS  Moines  Dlv  Ist  g  4s...  1939  J     J 

Om  Dlv  1st  g  3^3. 1941  A    O 

Tol  A  Ch  Dlv  g  4s 1941  IW   S 

Wiush  TermI  IstguSVis 1945  F    A 

1st  40-yr  guar  4s .1945  F    A 


Price 
Fridaif 
Feb.  24 


Week's  1 2  Range 
Range  or  |  o  i§  Since 
Iiast  Sale       ^  Jan.  1 


Reading  Co  gen  gold  4s 1997  J 

Registered 1997  J 

Jersey  Central  coil  g  4s 1951  A 

Atlantic  Citv  guar  43  g 1951  J 

St  .fos  A  Grand  Isl  Ist  g  43. . .  1947  J 

St  Louis  A  San  Fran  (reorg  Co)  — 

Prior  lien  Ser  A  49 ..1950  J     JI 

Prior  lien  Ser  B  5s 195o'J     J 

Prior  lien  S-r  C  6s 1928IJ     J 

Cum  adjust  Ser  A  Os ft  1955  A  O 

Income  Series  A  63. A1960   Oct 

St  Louis  A  Sill  Fran  gen  63..  1931  J     J 

General  gold  .53 ..1931  J     J| 

St  LA  S  F  RR  cons  g  43...  1995  J  J: 
Southw  Dlv  1st  g  53..  .1947  A  O] 
K  C  Ft  S  A  .M  consg69...19iS,IW  .V 
KG  FtS  A  M  Rv  rerg43..1936  A  O 
K  C  A  M  R  A  B  1st  gu  .53. .  1929'  A    O 

St  L  S  W  1st  g  4s  bond  ctfs. . .  19S9|  M  N 
2d  g  4s  income  bond  ctf3.pl9S9  J     J 

Consol  gold  4s... ..1932  J 

1st  terminal  A  unifying  53. 1952]  J 
Gray's  Pt  Ter  1st  gu  g  5s..  1947  J 

S  A  A  A  Pass  lstgug49 1943  J 

Seabo;ird  Air  Line  g  4s 1950  A 

Gold  4s  stamped... 1950  A 


Bid  Ask  Low 

95I2  100      100 

9512 

82i2 

"8412 
74I2 
67I4 


Hloh 
Feb'22 


No. 


Low     High 
9534  100 


Sale 
82 

9714 
82 
73 
8412 

"o"8" 

Dee' 17 

8234 

Aug'21 

8II2 

FeV'22 

"si  "so"" 

"85% 

85 
'67ii 

1     8II2 

:!:!i'6"5% 

85ls 
'68" 

G9i2  Sale 
83  Sale 
9  )•%  Sale 
76%  Sale 
62     Sale 


102 

96% 
85% 
90 
102 
75% 
90 
76 14 
65 


Sale 
97I4 

Sale' 


68 
82% 
96% 
751? 
6OI4 
102 
9734 
67 
30 


377 

89 

144 

3S4 

1405 

14 

1 


IO2I2  102 


76 

'77"" 
67% 


72I2  Sale 

75      Sale 

7212 

7118 

52 

52I2 

19 

35 


72    I 

'53"l2 
Sue 
Sdte  i 


49%  Sii" 

62 

60 

95I4 


6212 
9Sl2 


8512 

S3      

71      

84I2 

85 

793g  Sale  I 

8.1I2  S.ile 
92i8    95I2 
8234  Sale 

83 

S?l2 


75 

88I4 

76 

66 

7212 

7II4 

9812 

7II2 

50 

5212 

I8I2 

33 

49I4 

6212 

63 

96 

85% 

82i2 

72 

86 

8734 

7834 

72 

88% 

9)12 

8234 


69% 

83% 

96i2 

76% 

63 
102 

9734 
Oct'20 

90 
Feb'22 

76 
Jan'22 

76 

66 

73 

75 
Jan'  13 

71I2        3 
Feb'22 

53 14      20 

2018     158 

36I4     130 

5OI4     271 

Feb'22 

Feb'22 

Jan'22 

De2'21 

Jan'22 ,,  82I2 

Jan'22 '    72 

86           2     85% 
Jan'22 1  8734 


68  70 

82  841} 
94%    98 

71  76% 

54  63 
10114  103 

95  97S!« 


77 

"'4 

3 

68 

15 


90 
101 
7234 
88I4 
7284 
64% 
68I2 
71 


90 
1021s 
76 
88S4 
771* 
6638 
7379 
75% 


70 
50 

48% 

13% 

31% 

41 

59% 

63 

96 


71»4 

60 

54 

21% 

38% 

51% 

62% 

63 

96 

'82"li 
72 
86 
87'4 


87I4 

78% 

95-<8 

90 

97 

91 

90% 

92'2 

95% 

87% 


79% 
Nov'21 
88% 
96% 
83% 
82%  Sept' 16 


39     78       81 


77 

86 

89«4 

4 

95% 

97 

37 

8II4 

85% 

97% 


87I4 

79 

96 

92 

97 

89 

86 

90 

94 

8634 


99      10234  100 


97%    98 

91% 

87% 

S9I4     89% 
841      8434 
80%  Salo 
9914  Silt) 

62     Sale 
6834    69% 

89      

76% 

93        -    . 
88       89 
95%  Sale 
73%     78 


97 

94 

88% 

9OI4 

84 14 

80'4 

90% 

83 

61% 

68% 

91% 

7434 


87%      38     86 

79  6     78I4 

Feb'22 94I4 

Feb'22 'i  92 

Jan'22 I  97 

Dec'2I 
Mar'21 
Oct'21 
Mar' 19 
Feb'22 
Feb'22 

98 
Jun8'21 

Jan'22 ,  88% 

Jau'22 

84% 


8778 

80% 
98 
92 
97 


80% 
90% 

Sept'21 
62% 
68% 

Feb'22 
7434 


...  ,  86^4  863* 
..  96  IO3I3 
37     9514    98% 

88% 

89       90% 
45     83%    86% 
97     80       82 
36     87%    91 


212 
16 


8334  Sept'21 


6II4  63% 

66I4  70% 

89  91% 

2     73  77 


58 

78 

95 14 

94% 

8934 

59 


62 

"96"" 

"93% 
61 


90 


91 
80 


99% 

8838 

75 

94% 

60% 

95% 

99 

95 

95I4 

90 

76 

9134 

73%  --- 

92      --. 

94%  --- 

78I4    78%; 

■93%  95 
91%  .-- 
50  --- 
85 
79 
91% 

91      

817» 

9134  93 
91*4  92 
25%  32 
87%  88 
62     Sale 

3934 

30% 

77%    89 
87%    89% 
60%    65 
9II4  Sale 


89 
83 
93 


88 

95% 

75 

63 

7534 

96 

9t% 

90 

60 

99% 

98% 

75% 

75 

93% 

58 

91% 

93% 

9078 

92I4 

80% 

74 

85% 

72% 

92% 

94 14 

78% 

81 

91% 

SO 

89 


39 


91i»  Sale 
84  Sale 
102%  Sale 
8t3g  S5 
99% 


8834  Sale 

97% 

86% 

83%    8734 
83%   .- 


95% 

75 

Dec'21 

Feb'22 

96 

94% 

Dec'21 

60 
Dec'21 
Jan'22 
Aug'21 
Feb'22 
Dec'21 
Apr'21 
95% 

Dec'21 

Dec'21 

Dec'21 

Oct'21 

Jan'22 

Mar'2l 

Nov'21 

Feb'22 

94I4 
80% 
July'20  . 

91% 
Feb'23  . 
Feb'22  . 
106%  Nov'04 
94%    Feb'22' - 
Jan'22  . 
Jan'22 
Jan'22  . 
Feb'22  . 
Dec'21  . 
Fcb'22  . 
62    I 
15I4  Junc'2l'. 
31%    Feb'22  . 
Jan'22,  . 

89%' 
Dec'21|. 

91% 
Feb'22  . 
91%, 
84% 
103 
85 
Jan'22 


1        7 

87 

88% 

2 

91 

96»» 

1        2 

72 

75% 

7534    78% 

9334 

93 


96 
95 


2     6S      63 

r  |"9"878  "oS'i 

j  "7"5""  't's"" 


94%    95^ 


74       74 


92        96 

4  ,  88%    947g 

5  761'.    80% 


90 

85 

78 

94 

23% 

88 

61% 


77% 
89% 


30 


87% 

50 

79% 


95 
60 
89 


91 

90 

81% 

75% 

91 


94% 

90 

85 

78 

94 


84 
56 

'24"" 
77% 
89 


90 
62 

79% 
89% 


91I4  Sale 
9510  Sale 
87     Sale 


66 
91% 
65% 
62 

74 

73% 

831] 


7OS4 


85 

78 
75 
85 


91 

89% 
91 
84 
102 
84% 
9978 
97% 
88% 
98 
86% 
7SI4 
72% 
28 
90i,s 
94% 
8434 
90 
62 
91 
.56% 
60% 
78 
76 
78 


82 

"67 

8 

22 

3 


86 
88 
89 
81% 
102 
83I4 
98 


92 
89>4 
92% 
87% 

103% 
87% 

100% 


Feb'22 i    96%  100 

8878       16  I  86%    90% 
Feb'22  . 


96% 
86% 
78% 


86% 
Jan'22 

Jan'21 

Feb'22 

91% 

95% 

87 
Aug' 18 
Fcb'21 
Jan'22 
Aug'2l| 
Dcc'21' 

78            2     69 
J.an'22 ,i  72% 


26 

116     88>4 
33  ;  93% 

8  I  81% 


98 

86% 

78% 

"2"8"" 
91% 
97% 
87 


91       91 


June'21 


78 
76 


•  No  price  Friday;  latest  bid  and  asked,    o  Due  Jan.    6  Due  Feb.    ff  Due  June.     6  Duo  July,    t  Due  Au;.    0  Due  Oct.     p  Due  Nov.    «  Due  Dec.    i  Option  sale. 
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BONDS 

N.  Y.  STOCK  ECXHCNAQE 

Week  ending  Feb.  24. 


WeBt  Maryland  1st  g  4s     .     1952 

Weet  N  Y  &  Pa  Utg5a 1937 

Gen  sold  4s 1943 

Income  53 ..pl943 

Weetero  Pac  let  ser  A  5s 1»4H 

WheellnB  4  L  E  1st  g  59 1926 

Wheel  Dlv  1st  gold  53 1928 

Exten  &  Impt  gold  53 1930 

Refunding  4^8  series  A...  1966 

RR  Ist  consol  4s 1949 

Wlnston-Salem  S  B  Ist  4s 1960 

Wis  Cent  50-yr  1st  gen  43 1949 

Sup  &  Dul  dlv  i  term  Ist  43  '36 


I 


Street  Railway 
Brooklyn  Rapid  Tran  g  as...  1945  A   O 

1st  refund  con  V  gold  4s 2002  J     J 

3-yr  7%  secured  notes 1 192 1  J     J 

Certificates  of  deposit 

Certfs  of  deposit  stamped 

Bklyn  Un  El  Ist  g  4-53 1950  F   A 

Stamped  guar  4-53 1956  F    A 

Kings  County  E  1st  g  43..  1949  F   A 
Stamped  guar  43 1949  F   A 

Nassau  Elec  guar  gold  43..  1951  J     J 

Chicago  Rys  Ist  59 1927  F    A 

Conn  Ry  4  L  1st  &ref  g4H3  1951  J     J 

Stamped  guar  4^3 1951  J    J 

Det  United  1st  con3  g  4  "^s...  1932  J     J 

Ft  Smith  Lt  <fe  Tr  1st  g  5s 1936  M   3 

Hnd  &  Manhat  5s  ser  A 1957  F   A 

Adjust  Income  53 1957 

N  Y  A  Jersey  1st  53 1932  F    A 

Interboro  Metrop  coll  4)^3..  1956  A   O 

Certificates  of  deposit 

Interboro  Rap  Tran  1st  Ss     .  1966  J 
Manhat  Ry  (N  Y)  cons  g  43..  1990  A 

Stamped  tax  exempt 1990- A 

2d  43 2013  J 


3^ 


A   O 

J    J 

A   O 

Nov 
IVI  s 
A 

J 

F 

M 

M 

J 

J 


Hi  N 


PrUe 
FrUai/ 
Fed.  24 


Bid 

62 
96 

7212 


Ask 
Sale 
Sale 

74 


Week's 
Range  or 
Last  Sale 


8412  Sale 
9434    961^ 

9138 

8512    95 
5812    58^8 
635g    64 

■  ah 

7434    76 
80     Sale 


39       3934 

4012 

6634  Sale 
67     Sale 
64I2  Sale 
82i2    84 
8212    84 

08  

68 
55 
76 


67 
34 
74 
70 
72 
67 
56 
78 
5s 


78 

Sale" 
Sale 


92  IS  Sale 
17     Sale 


Low 
6V2 
96 
74 
30 
8412 
93  Is 
9114 


man 

62 

96 

74 
Oof  17 

85 
Feb'22 
Jan'22 


90»4  Mar' 17 


59 
6312 
78 
75I4 

78 


59 
6312 
Feb'22 
76 
80 


Manila  Elec  Ry  &  Lt  s  f  5s..  1953  M 

Market  St  Ry  1st  cons  03 1924  M 

5-year  6%  notes 1924  A 

Metropolitan  Street  Ry — 

B'way  &  7th  Av  1st  c  g  53.1943  J     D 

Col  A  9th  Av  1st  gu  g  59..1993|.M  5 

Lex  Av  &  F  F  1st  gu  g  5s. .  1993  M  S 

Met  W  3  El  (Chic)  1st  g  43..  1938  F    A 

Mllw  Elec  Ry  4  Lt  cons  g  53. 1926  F    A 

Refunding  4  exteo  4(^3...  1931  J     J 

Montreal  Tram  Ist  4  ref  53..I94l'j     J 

New  Orl  Ry  4  Lt  gen  4!<i3.    1935  J     J 

N  Y  Munlclp  Ry    st  3  f  03  A.  1966  J     J 

N  Y  Rys  Ist  R  E  4  ref  4a. ..1942  J     J 

Certificates  of  deposit I 

aChyeai  adj  Inc  58 01942  A  O 

Certificates  of  deposit ! 

N  Y  State  Rys  1st  cons  4^8-1962  M  N 
Portland  Ry  1st  4  ref  53. .  .  1930  M  N 
Portland  Ry  Lt  4  P  Igt  ref  Ss  1942  F  A 
Ist  4  refund  7!^3  Ser  A...  1946  IVI  X 


14 
64 
62 
62 
54 
70 
85 
91 


Sale 
Sale 

6334 

64 

60 

Sale' 
92 


59I4    64 


38       45 

"93"  iiir 

8054 

80    Sale 

43     

4612     ... 
30-8  Sale 
29I4    31 
534  Sale 
oig       5^8 
6512  Sale 
8312    84 14' 
8312    84 


39I2 

40 

65 

64I4 

61 

8212 

83 

68 

68 

34 12 

70 

61 

7034 

6G 

58 

77I2 

57 

92% 

13 

10% 

621? 

62 

62 

50 

6412 

831* 

9234 


ATO.I 

40 

3 

1 


42 


Range 
Since 
Jan.  1 

Low     High 
5Sl2    62 
96        96 
74       74 


10 
10 


14 

22 


39% 
Feb'22 

6718 

67 

6412 

8212 

83 

68 

68 
Feb'22 

72I2 
June'2l  . 
Jan'22j . 

66I2 
Jan'20' 

T^^io    111 

58i2j  361' 

92%l        2 

171-.!    159 

1534  4513 

6434)  794 


32: 

95 

229 

1 

1 

1 

2 

.     I 

99 


10 


841s 
92 12 
9II4 


87 
93  ig 
9II4 


52 
62 
77 
74I2 

751s 


61 
64 

78 

77I2 

80 


62 

63  I 
Feb'22' 
Jan'22'. 

85  j 
Feb'22  . 


82, 


59I2 
I712 
40 
54 


Portland  Gen  Elec  Ist  03..  1935  J 
8t  Paul  City  Cab  cons  g  5s  1937  J 
Third  Ave  l<n  ref  43 .1960  J 

AdJ  Income  53 al960  A 

Third  Ave  Ry  Ist  g  59  1937  J 

Trl  City  Ry  4  Lt  Ist  s  f  5s...  1923  A 
Undergr  of  London  4H3 1933  J 

Income  6s 194)^ 

United  Rys  Inv  5s  Pitts  lasuV  1926  M  .V 
United  Rys  9t  L  Ist  g  4s 1934  J     J 

St  Louis  Tran<!lt  gu  5s..      1924  A   O 

V»  Ry  Pow  ist  4  ref  59 1934  J     J, 

Gas   and    Electric   Light  I 

Bklyn  Edison  fnc  geo  53  A..  1949  J     J 

General  6s  serl«)  B 1930  J     J 

General  7s  series  C 11930  J     J 

General  79  series  D 1910  J    O 

Bklyn  Va  Gai  lirt  coos  g  Ss  '  19 15  M  .V 
Clncln  Oa.s  4  Elec  I91  A  rel  5s  1956  A  O 
ColuroblaG4  E  UtSs 1927  J     J 

8t*rnp«l  . 1927  J 

Col.     '        '■  .-  1st  gord'5s"!l932  J 

Cor,  rconv79 1925  g 

I>«t-  '..u(goid.5^ 1923  J 

Detro.t  l>l,v,u  Ist  coll  tr  5s. .  1933  J 

lat  4  ref  59  ler  A k  194<)  M 

IM  4l  ref  6s  aerlca  B .*  1940  M 

DnquMDeLt  inAoolllto i'i>9  J 

Harana  Flee  r-onaol  ■  fi« iw.'.j  F 


8413 

50 

34 

28 

27l2 

5I2 

5l8 

6514 

83 14 

,  8312 

103'2 103% 


60  6 

Feb'22' 

Jan'22; 

Dec'U 

7513  Sept'2I 

79 14    Feb'22 

85 
Feb'21 
Dec'2l 

30'8 

29 


31 

35l» 

58 

5812 

54 

75 

7512 

64 

66 

27 

67 

"70"34 
63I2 


39% 

4012 

OS 

67 

6412 

84 

83 

75 

68 

34I2 

71 

'70"34 
66I2 


75 

79 

47I2 

59 

92 

93 

934 

I912 

734 

17 

54 

65 

571? 

6534 

571? 

05I4 

4834 

60 

6412 

64I2 

81 

80 

9034 

9234 

BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  24. 


5^ 


i-T, 


50 

I7I2 

39 


7914 
83 


60 
20 
40 


79I4 
85 


35 
45 
87 
17 
30 


87 
83  87 
61~8  Sale 
5512  Sale 
92  97 
9812  Sale 

76      

6418 

82     Sale 
54I2 


Hii'1 

Kai 

Kill. 

V 

<■;., 

y.i\  i.i  ii 
Vte<.\    I. 
Mll>     '    ' 
Ne* 

n  y     . 

N  Y  fi  I.  I 
Pijrrh;w«. 

FA  \:\ 


92     Sale 

lOO^g  Sale 

10ti2  Sale 

107-^  Saif 

»9        89I2 

94'4 

9 1      SalH 
913»     92     I 
"OU 


lit  K  5« 1949  m 

Osa  in  e  ja    v.m  a  o 

4  Pk.5« I'».-t7  A    O 

■  ney  611 l')'(7  .\    O 

'I'-b  As mj'.  M    .S 

;  .ri  Ixt  Win  g  4(t    l'i39  i     J 
f  -il  Lrcf4  cxt 'j.i  I'l'U  A    O 

'       '  I.  iHt  4.9 l'»J7  *t  N 

.  ui  g  5i Vi\x,  J     O 

'  *  r.rf  OVJd  A.l!»41  A   O 

•^   I'  K  5< 19 IS  J     O 

rii'..',ny  g  4a I'MB  f    A 

III   I  It  .<,n9g  it    ..  19'!.'.  J      J 
A 


10: 

>'6'g 

9j>s 

91»4 
101 
102'; 

fl7 

«6% 

94  >4 

90TI 
10112  lOll;   lOHlj 


Bale 

97 

97 

97 

.Sale 

•Sale 

Sale 


9034 

8114 

61 

53I2 

92 

98% 

73 

60 

82 

55 

36 

723* 

'  911. 
lOO'g 
10412 
107 

89 

937g 

•90  ■» 

9034 

75 
103'g 

Uo 

903s 

91 
100'2 
101*4 

86 

87 


684 

65^8 
Feb'22 

84    J        0 
IO334I        2 

Feb'17| 

Dec'21 

62 

57 

92 

9834 


49  i 
492  i 
3| 
122 


Jan'22 

Jan'22 

821"         7 
55    I        4 

Mar'2l' 1 

Jan'22 


921?'  14 
101-8  8 
IOH2  2 
10734       3U 

Feb'22 

Feb'22 

91'2      34 
91  20 

Sept'21 

10512     166 

Jan'22 

90  "8 

91*4 

10 1 

I02I4 

87 

Feb'22  . . 


25I2 

24 
5I2 
434 

6II2 

81 

7812 
102 


.5618 

44I2 

88 

90 

73 

60 

75 

5II2 


32% 
32 

912 
7l2 

67I2 

85 

85 
10414 


02 

57 14 

92 

98^4 

73 

60 

8312 

56 


Cerro  de  Pasco  Cop  8s 1931  j     J 

ChlcUuSta'n  lstgu4!^aA..1963  J     J 

Ist  Ser  C  6  !^s  (ctf3) 1963  J     J 

Chile  Copper  lo-yr  con\'  7s..  1923  m  n 

Coll  tr  &  conv  69  ser  A 1932  A   O 

Compiitlng-Tab-ReC3l68...I94l  j     j 
Granby  Cons  M  S  &  P  con  63  A  '28  m  N 

Stampe<l 1928  ivi  N 

Conv  deben  8s ..1925  m  N 

Great  Falls  Pow  1st  s  f  59 1940  M  H 

Inter  Mercan  Marine  3  f  6s..  1941  a   O 
Marland  Oil  3  f  8s  with  war'ts  1931  a   O 

Mexican  Petroleum  s  f  83 1936  m  N 

Montana  Power  Ist  53  A 1943|j    "j 

Morris  &  Co  1st  sf4Ks 1939  j     j 

N  Y  Dock  50-yT  1st  g  43 1951  p    A 

Niagara  Falls  Power  1st  53..  1932  j     j 

Ref  &  gen  6s ..al932  4   o 

Nia:;  Lock  4  O  Pow  Ist  5s..  1954 
Nor  States  Power  25-yr  53  A.  1941 

Ontario  Power  N  F  Ist  .53 1943 

Ontario  Transmission  .53 1945 

Pan-Araer  P  4  T  Ist  10-yr  73  1930 
Pub  Serv  Corp  of  N  .J  gen  53. 1959 
Sinclair  Con  Oil  conv  7^3  ..1925 

Stand;ird  Oil  of  Cal  7s al93l 

Tennessee  Cop  Ist  conv  69.. -1925 

Tide  Water  Oil  64s 1931 

Union  Tank  Car  equip  7s 1930  p 

Wash  Wat  Power  s  f  53. 1939  j 


We.st  Penn  Power  ser  A  53...  1946 

1st  series  C  63 195S 

1st  series  D  7s       .    . cl946 

Wilson  &  Co  Ist  2.5-yr  s  f  6s. .  194 1 
lO-year  convs  f  63... 1928 


J 
F 
J 

A 

M  N 
A  O 
F    A 

IVI  N 

\~6 

IVI  N 

F  A 
MN 
F  A 
A 
J 
S 
D 
A 
O 
D 


Price 
Friday 
Feb.  24 


Btd  Ask 

111      nil. 

91  Sale 
113  Sale 
IOOI2  Hole 

8518  Sale 

92  sJe 
87 
87 
86 
95 


Week's 
Ranoe  or 
Last  Sale 


72       76ig 


8978 
100 
102 


92i2 

ioi-g 

100 


10<i'2  1087g 
8712     91 


I 
19 
50 

81 


97I2  8cpt'2l 

94        86 


92 

8SI4 

88 

163"  " 
93 
93 
89I4 
99 1» 

100 
77I4 
8512 


93'g 
91 12 
91 

IO5I2 

93 

90% 

92 

lOlU 
10234 

87 

87 


N  Y  *  Q  Kl  I,  A  P  1  Hi  cori  g  rn  19.30  ' 
Paein«  ri  *  y.  f,^^i-.,i  rj  .^  |.. 

C', 
Pn-1- 
P»'i-        .:.--,-.    :-;,... 

P»t  A  i'xtmtir  <  i  A  Kl  6<l    

P»op  (iM  M  C  Irt.  nnnn  g  fl9 

Rj-fun'Iii 


ChO  I, 

f>.ri  r; 

Ir..' 


gu  R  .Vl 


MM  9  .'>i 
UM.i  A 
I'tW  M 

I'.  17  ■> 
I 

1 


101 

H2ll  87 
so  Hale 
n'j'2  S.4le 

J.J  ,'z  Hale 
9.1      Oul« 
7«i2    79 
»7'a  -J-. 
til      

.  S^ 
.-Ule 
HUI4 


101 

82 

85'2 

89 
1041. 

IO->>4 

93 '» 
78'l 
97>4 


Ocl'2l 
109 

Jaii'22 

Fcb'22 
88  I 
891. 

Apr- 1 7 
10-112 
95I2 
78 '1 

Feb'22 


78'*  M»y-20 


I' 


P».i 


l''<*«*  6m.  .  r.»  /4  J 


Waatrbn 

A1 - 
A 


Nt  (  5* 


>9     .  . 


"«  A. 


>. 


r*i 


Brxlrn  (  <,t(  .vi  r<,ii  ir  •  f  a* 
BOMh  T>Tmln«l  lilt  4a 
Con«ril    Tm 


M 

i 

.  r.(i»  F 
.  .rt.v)  J 

..19.^7 1 J 

. .  \tw  •« 

..  m 

A 

J 

.  IHII.»I 
.lOZfllA 
.IKtllf 
.1012  A 
mvr,  i 

I'."'   A 


Uli 
Vil; 
90 
87ii 
70 
7K 


79 
H3I. 

93*4 


87 


O4I4 
8712 
Hi'l 

lUo 

101 
80 
K  I'll 
87'2 
89 
7«'. 


94% 

88    I 
HH't 
July' 17  . 
101     I 
si;  :  ;■ 
Kill'.'.-  . 
t)'i:Ji  . 
.Mar' 1 7 
Inn'.'.'  . 


31 

6 


221 
22 


IO8I2  IO9I2 
98      101 
81  ig    8' 
80       90 
8712    89l2 

10.53^  ioii ' 

92%     9Alt 


Manufacturing  and  Industrial 

Am  Agric  Chem  1st  c  53 1928  A   O 

Istrpfsf7W9g 1941  F    A 

Am  Cot  Oil  debenture  5s 1931, IVI  N 

Am  Sm4  U  1st  30-yr  Ssser  A  1947  A   O 

Am  Writ  Papersf  7-6s 1939  J    j 

Atlas  Powder  conv  7 Hsg 1936;f    A 

Baldw  Loco  Works  1st  .58 1940  IVI  N 

Cent  Foundry  1st  s  1  63 1931  F    A 

Cent  Leather  20-vear  g  53 1925  A    O 

Com  Prod  Refg  s  f  g  53 1031  IVI  N 

1st  2.5-year  s  f  5s 1934  IVI  N 

Cuba  Cane  Sugar  conv  73. ..1930  J     J 

Conv  deben  stamped  8% 

Cuban  Am  Sugar  1st  coll  SS..1931  IVI   S 
Diamond  Match  3  f  deb  7^3.1936 
Distill  Sec  Cor  conv  Ist  g  5s- 1927  A    O 

E  I  du  Pont  Powder  443 1936  J    D 

du  Pont  de  N'omoursA  Co  7MiS '31  rn  N 

FIsk  Rubber  1st  3  f  8s 1941  M  S 

General  Baking  1st  25-year  691936  J    D 

Gen  Electric  deb  g3>^3 1942  F    A 

Debenture  ,59 1952|M  S 

20-veardRb69 Feb  1940  F    A 

Goodyear  Tire  A  Rub  1st  s  f  8s  '4111111  N 

10  voar  s  f  deb  g  83 eI93I|F    A 

Int  Agric  Corp  Ist  20-yr  53..  1932  IVI  N 

Internal  Cement  conv  8s 1926  J    D 

International  Paper  .53 1947  J    J 

Kelly-Sprlngfield  Tire  8s 1931  IVI  N 

Liggett  &  Myers  Tobac  7s...  1944  A  O 

.59 1951  F    A 

Lorllhu-d  Co  (P)  78 1944  A   O 

.59 1951  F    A 

Nat  F.nam  A  Starapg  Ist  53..  1929  J    D 
Nat  Starch  20-ycar  deb  53...  1930  J     J 

National  Tube  Ist  .5s 19.52  M  N 

N  Y  Air  Brake  1st  conv  63...  1938  IVI  N 
Packard  Motor  Car  lO-year  83 1931  A  O 

Porto  RIcan  .\m  Tob  89 1931  IW  .'^ 

Sharon  Steel  Hoop  Ist  S3  3er  A 194 1  IW    S 
Standard  Milling  Ist  .53 U)30  M  N 


Low 

110 

90 

1121. 

10012 

85 

92 

80 

87, 

SIT 

9612 

9234 

99 
101% 

9*34 

8318 

78 

971. 
10134 

95 

88I2 

911. 

79 

9fii. 

70.14 

99.14 
1051s 

99 

10134 
103 

95 

9II2 


87 
96 
93I2  Sale 
99       991s 
10134  Sale 
95     Sale 
8318  S.ile 
77       7812 
97       9712 
IOII2 

94  95 
89  Sale 
9134    92 

82% 

9718  Sale 
7678    77 

lOO's  Sale 
105 -s  Sale 
93  ,  100 
10134  Sale 
1031.  Sale 

95  97 

88      

9S'8 

1031.  104 
95  Sale 
87     Sale 


93I2    96 

lOO.'s  Sale 

84-14  Sale 

89     Sale 

SI34  rfale 
103  Is  S.ile 

9914  101 

701.     77% 

95 14     95^4 
9S 

■,i9l2  100 

76      da.le 

76 12  Sale 
104 14  Sale 
IO7I4  Sale 

34 1 1  Sale 

7712 

10334  Sale 
10134  Sale 

951. 

701.    78 

98        9812     iisu 
104%  i^ale  'ii,;i 
112i2.Sale    1,214 
;:      •^f.^  I  97-14 

i04l2  i(j4i, 

841. 

1031s -^ale     102I2 
11312  Sale    113 
9.t.>s  S.4le    ;   935, 


Range 

Since 
Jan.  I 

LWB  Higit 
no  114 
8712  93 
111%  U4 
99  103 
84  88I2 
89       93 


IOOI2  102 


105U  I07Jt 
92 12    99 
100     103l« 
10134  105 
95       95 


68 


97I3 


71%  Sept'21 


VJ!-  ^hV"  '!'*•'«    Feb'22 


7fl 
97I4 


93 

87 
87*4 


HI) 
97)4 


95 

K8-I4 
88l2 


90 1 1 
8911 


Ht 

.  » •  • 

«l»4 

.... 

8*1 



76 

Mkl« 

9 

9'» 

N 

1% 

72'i 

7.1 

Ii7>r 

Nate 

27i> 

*>aki 

KM': 

Hakr 

71*      IJoc^^l 

73  Junc'2l 
«3i|  Hrpt'2l 
H'  H.pt'll 
9-''2    Frl>'22 

Mor-iO 

Nov  19 
MnVai 


88 
90 
87 
77 


32 


U'lS 


76 

9'« 

7'4 

7:«|j 

H7  ^ 
21]  ■» 
104 
07 'S 
06 
112 
H7 


78l» 

97, 

Kob'22 

73    I 

81'4 

2HI| 

II>4>1 

C*rf2l 

9fl44 
Fpb'Zi  . . . 

S7  r, 

K-il.  n\ 


I01I4  IOM4 

80        H7«4 
89       91  It 


78"!    78l| 
997a  KM 
OJ'i     U'Hj 
80       HU 


93*4 
87lt 


07 

89'i 


78 

70 

0 

10 

n 

8 

70 

74 

soil 

80 

231, 

20 

I03i( 

I0.< 

0.1 

■90  ti 

»0 

Hr.i, 

H214 

H» 

<l<1'. 

U'lr. 

Steel  A  Tube  gen  3  f  73  ser  C.  1051  J 
Union  Bag  4  Paper  1st  5s...  1930  J 

Stamnt'd 1930  J 

Union  on  Co  of  Cal  Ist  53.  ..1931  J 
United  Drug  conv  S3. 1941  J 


U  S  Realty  4  I  conv  deb  g  5s.  192-',  J 

U  3  Rubber  .5-year  sec  78 1923  J 

Ist  4  ref  53  series  A 1947  J 

lOvear  7^9 1930  F 

D  S  Smelt  Ref  4  M  conv  Os.. 1920  F 
Va  Caro  Chem  1st  l5-yr  5s..  1923  J 

Conv  deb  69 el924  A 

12-vear  9  f  7V<9 1032  -M  N 

West  l-:iectrlc   Ist  .59 Dec  1922  J      .1 

Wcsiln','hoii9c  1;  A  M  7h Iit3l  M  N 

WIckwIre  Spon  Steel   iHt  7H..1935 I 

C^oal,     Iron     and     Steol  I 

B(ah  Steel  Ist  ext  9  f  ,5s 1926  J     J, 

1st  A  ref  59  guar  A 1942  IVI  N 


20-yr  p  m  A  Imp  H  f  .58 1930  J 

Buff  A  r*<tvi  Iron  a  t  53 19.'!2  J 

Dclx'iilure  59 a  1 920  M 

Colo  K  A  I  Cn  gen  H  f  ,59 1943  F 

Col  Indui  lit  A  coll  59  gu 1931  F 

Corn  foal  of  Md  Int  A  ref  59. 1950  ,1 
|.;ik  Horn  Coal  conv  Os..  1925  J 

llllnoN  Stwl  iIpI)  4l<» 1940  A 

IndlimHleel  l9t.59    1952  M 

I.a<-l(:iwanna  Steel  ImI  g  fia..ri923  A 

HI  rofi9  59  Hi-rliH  A 1950  M 

LehlKh  r;  A  Vav  9  f  4  1^9  A  . .  19-.4  J 
MI-l-,-:ile  Sieel  ,V  ()  conv  n  f  59  1930  M 
I'l.Ti  am  V-tl  Coal  iMt  H  f  ,59  .I92.'<'J 
Porah  <'on  <;()lllrr«  iHt  n  f  5h.  1957]  J 
Ileiiuli  I  A  H  10  30  yr  .59  n  f  .  1910  A 
HI  I,  ItO'-k  MtA  P  5HHtinp<l..  I055'J 

T.-nn  foul  I  A  RIl  gen  5« I95|lj 

U  i4  m.-..(  ft,r;i' roup  -  dl'MV.;  M  \ 

«  '  III  '.-tt dl<»(',3  M  N 

Victor  I  '  'HI |"):,;i  J 

Va  Irrii.  '  ,.kp  Int  g  .59    1949  M 

r«lp4riiph  nnil  Tclrphonv       I 
Am  Tol.-i.  *    TiOeg  coll  tr  U    .  1929  J 


49 

'IV  4'4«..  .. 
Mp  roll  tr  6«i. 
'  "•rillili.  09   . 

.1  !•„  .  f  79  A 


. .  Midi  M 
.    n:i  I  M 

1941',  .1 
I9J-,  I-- 
IOC,  A 

■  1  :  .1 
VJ 
J 

1  r 


M  N 


•  Mo  !«.<•  rrtd«y.  !>>«■(  hUl 


'  •••<         I  •■!•  r-i  i-i  F  A 

1/  gold  09  IIMI'A  O 

N"                                 I    lal  79  A  mil  r  A 

Pa. in    1.1. 1  lot  imirM  iit;i7iJ  J 

H-.Ulh   Hell    Irl  A    r   IM  11  f  'Ml  104  l' J  J 

WralTii  iriiliin  roll  u  riir  /»•  lO.tH  J  J 

Fund  A  rK»l  nlates  4t{«  I9,'.l)  M  ,S' 

I  %   V'.-\»    *»-,..»  lO'Ct 


93"2    94 

9434  S.ile  I  0437 

91'2----  88 
9612    'Jj    !   93 

99       991.  977„ 

99     Sale  on 

ICO      lOOU  103 

9414  Saie  ,  9)1, 

96      Sale  9,i 

98I4  Sale  I  9JJ1. 

90  «0%  88I2 
83      84 

89  ---  8OI2 
106%  Sale  lio'ji, 
94  Sale  i  (,4  " 
10U%  lOl  109.1^ 
8OI4  Sale  g,-,!, 
104  Sale  lyji, 
071.  98  .,71: 
9514  Sale  ,j-, 
93        9 1       94 

91  Sale      91 
9934  Sale      9,,s^ 

190        S,llO       IQ.r,,, 

9712  Sale      971^ 

95'!    00    '  951. 
92%  Sale      ^y,^Z 
8,S3s  Sulo      87la 
8I34  100 
1(10 
a4-lj     85 
72     S.ile 
80'4  Hale 
03 '4     90      I 
891.  .Sale 
9,S-i4  .Sulo 
911     Sale 
85       80 

90      

8III2  tiilii  I 
70     

91      

93     Sale  | 

78      

98l4     O9I4 

IUU.IH  dalu    I 


8II2    98ig 
100     102 
81        8434 
8OI2    89*4 
80%    84I4 
103      1041J 
99%  100% 
76        76 
93I4    90% 
96       96 
96      100 
60       79 
54I2    77 
lOU.  105 
107      lioij 
33        461g 

idi'ig  lo's" 

99%  103 

931.    95 

7034    78 

95      101 

103      lOeij 

IIOI4  113 

9734    997g 

721.    75 

102      1041j 

80       87U 

101%  104»4 

112      11514 

91%     95 

112      IlStj 

92%    94I2 

92I2    9494 

94%  '98' 
99  100% 
9S  100% 
100  103«2 
93%  99% 
06  97% 
97  100 
88%    88% 


104     107 

92        95 

100%  101*1 


115 


49%  76 
00       95 

H8     8uIb 

82%     83 

•  111      Hull! 

•  Ill  Halo 
1I2I«  Halu 
107-11  Hnio 

m 

73  HuU" 
89  Mal" 
(171,  Miilii 

91)1-    

|(i:ii.  rt.ihi 

I07S  '*»>- 

114      Mitia 
U2%     !'-•% 
Il.'>4  Male 
I'l.'   -,  Milr 


•iid  aak«l.  .X>ua  Jan.  duu«  A^ru.  tOua  M-t.  ,u^t,  M.f .  ,Dua  Jui.n. 


:        06 

93'4 
1         8S%      68 
Aug'2l  .. 
Apr'JI 

85 

72 

87 
10314 

89% 

99 

99 

80 

90 

87 
July '2 1 
Fiib'M 

05%      CO 

Feb'22 

Jaii'22 
100% 
Ffb'22 

Jiin'21 

Feb'22 

8H>4  100 

Vab'22 I 

90    I  24 

00%  I6T 

II2I4  045 

I0H%  01 

Klib'22..      ■ 

7»    I  !• 

00  (| 

07%'  7 

90*1  S7  I 

1 0.1 1.  00 

llU't  2.'>3 

108%  H\ 

06     I  34 

04  19 

Ot     I  I 

02l|  2H 

I  nit  40 


SO 

88 

104 

100% 

90  .'g 

98% 

93 

96% 

92 

95% 

90% 

95 

99 

100 

105 

107% 

97 

99% 

95ig 
8!l% 
80 


00% 
93% 
89 


09%  101% 
09%    09^ 

87"  'do" 

80%    80% 
8OI4    82*4 
05'^     U9 
91%    97% 
ION      112% 
•  0V%  112 
I   97%    9H 

72     7a 

88%     IHI 

(I4«4     07«4 

8H<4     91% 

IIIII4  103% 

101 -'a   111:11, 

107      IU8«t 

91%     \)n*i 

03        06% 

IHI*4     IIA 

NH%    03^ 

I()<1%  lOHU 


Aliiii- July.  AliuaAoc.  aUua  Ufll,  fUua  Uno,  K)p«4aa  aala 
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BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
See  next  page 


Hiaa    AND    cow    SALE   PRICE— PER    SHARE.    NOT   PER    CENT 


SaiuTdav, 
Feb.  18. 


•136 
74 

95 

I7I3 
*21 

27I4 
*39V 
•36 

49 
« 

•130 
•84 

31 

17% 
•72 
•75 
•79 

22 
•85 


77 
96 
I7I2 

27U 
41 
38 
49 
140 


31 

17-i8 

74 

sY" 

23 

90 


Feb.  20. 


»136 

73'2 

95 

17'2 
•21 

28'4 
*40 

3f)'4 

49 
*13« 

♦354 
*I30 
♦84 
*31 

17 
•70 
*71 
•79 

22 
*85l4 


76l2 
95 

1758 

41 
3634 
49 
140 


1734 

74" 
8112 
23 
92 


4914 

50 

49 

4914 

•5914 

60 

59 

59 

•.03 

.03 

*.03 

.05 

3 

3 

278 

27s 

137, 

1434 

13 

131? 

118% 

II9I2 

11914   1197s 

lOSij 

110 

108 

1081? 

•83 

84I4 

83 

83 

•1234 

10 

I4I2 

14l.> 

•I3I2 

1412 

*13l2 

141? 

•.60 

1 

*.60 

I 

•.17 

.25 

•.17 

.25 

•04 

.07 

*.04 

.07 

•1934 

20 

I9I2 

1934 

•4 

4I4 

*4 

4I4 

I3I1 

131^ 

I3I4 

137s 

5«r'8 

57 

57 

59 

•46 

47 

*46 

47 

159 

159 

15812  I6OI2 

•478 

5 

•434 

5 

14 

I4I4 

14 

14 



.75 

* 

.75 

T'fH'lav, 
Feb.  21. 


•133 

75I2 

95 
•17 
•21 

2834 

40 

37I2 

49 
« 

'•.334 
•130 
*84 
*31 

1712 
*70 
•71 

79 
•22 

87 


77 
95 
I7I2 

2¥34 
40 
3778 
49 
140 


32 
1734 

"74"" 
79 
23I2 

87 


Wcdni'siatj, 
Feb.  22. 


4918    50 
59       59 


2514 
29I2 

•32 
7734 
•3I2 

•10 
2 

5I2 
10 

•84 

•65I2 
65 

I43I2 
2034 
203g 

•7812 

IOI2 

334 

114 

*12l2 

•16 

167 


2558 
29I2 

"7734 
4I2 

1134 
2 
5I2 

10'2 

87 

6534 

65 

I43I2 
2II2 
22I2 
79I2 
IOI2 
334 

114 
14 
I6I2 

168 


14 

3I2 
104 
•61 
•11 

3734 
•2518 

22I2 

28=8 
8I2 
778 

2OI2 
•3134 

33I2 
•1334 

•114 


14 
312 
10534 
63I2 
1138 
38I4 
25I2 
22I2 
2858 

8I2 

8 

2612 
3212 
3312 
1414 
112 


*.55  .60 

•60  62 

•.20  .50 

27  27 

•234  3 

•8I2  834 

•I3I4  I334 
•278     280 

ft   I4I2  1434 

•11  1212 

4134  4134 

*2l2  3 

*7ii  734 

1034  1034 

*ll2  2 

2I2  3 

•184  2I4 

Sfiis  87 

•87I2  89 

•2212  23 
•3^,     3I4 
•.99 


2I4 
♦134 
•1*8 
•21'. 

4  " 
•134 


II4 

258 

2 

134 

278 

4I2 

2 


55I2    56 

•I7I2     18 
•.75       II4 


•75I2 
•578 
III2 
•2 
•23I2 
•32 
43I2 
•45 
1 
•.65 
•2l2 
•1 

2I4 

•.55 

3 

2 

•1 

2'4 
•.10 
11 


76 

6 
1134 

2I2 
25 
33 
43I2 
4512 

1 

1 

3 

1'4 
214 
.60 
3 
2 

ll« 
2I4 
.50 
11 


2.5I2 
2934 

•32 
7734 
•3I2 
*9 
II2 
5 
IOI2 
84 
6534 
65 

14210 

♦2034 

2118 

79I2 

lO's 

334 

II212 

•16' 
•167 


26 
2934 

"7734 
412 

1134 
134 
5',i 

1034 

84 

66 

65 
145 

21I2 

22 

79I2 

11 
378 
113 

1612 
16S 


*13l2 

3 
IO5I2 
•01 

11 

37I2 

25 

22I4 

2858 
8I4 
8 

2G 

32 
*33l2 
•1334 

•lU 


14I2 
3I2 
107 

6312 

11 

3818 

25I4 

22I2 

29 
SI2 
8i8 

2612 

32 

35 

I4I2 
11 


*.50  .60 

01  61 

*.20  .50 

25I2  26 

2I2  234 

8I4  8I2I 


*!3i4 
278 
1478 

•11 

41 

2I2 

7I2 

IOI2 

*ll2 

*2l2 

•134 

8618 

•8712 

22 

3 

•.99 

•2I4 

•134 

138 

2I2 

4I2 

134 

65l2 

1712 

•.75 


13I2 
278 

15 

12 

42 
212 
712 

1034 
2 
3 
2I4 

87 

89 

23 
3I4 
II4 
234 
2 

138 
2I2 
434 
134 

.';534 

1734 
II4 


•7512 
578 

ni2 

•II2 
•23I2 
•32 

42 
•44l2 

•1 

•.65 

•2I2 
1 
2 

•.55 
3 

•134 

•1 

•134 

•.to 

IOI2 


76 

678 
1168 

2 
25 
33 
4212 
45I2 

1'8 

1 

3 

1 

2 

.60 

3 

2I4 

lis 

2l8 

..50 

1012 


*.03 
234 

13 
II9I2 
IO8I2 

83I4 

♦1214 

*13l2 

.75 

*.20 

*.07 

I9I4 

•4 

13 

59 

4-312 
159 

•434 

14 
* 

25 
29I2 
32 
17314 

4 
•10 
ISg 
5I4 
IOI2 
•84 
6578 
65 
•145 
2034 
21 
79 
IOI4 
334 
114 
*I2l2 
1534 
168 
78 

I4I2 

*3 
IO6I4 
•61 

IOI2 

37 
•25 

2218 

29 
8I2 

•8 

25I3 

32 

33I2 
•14 

•114 

*.55 
62 
•.20 
25 

2I2 
*8l2 

•1314 
278 
1434 

t 

'41" 
*2U 

7I4 
IOI2 
•II2 

3 

•134 
86 
•87 
22I2 
♦3 
•.99 

21 1 
•IS4 
•138 

2I2 

45a 
♦134 
5512 


.0. 

234 
13I2 
120 
II2I4 
84 
16 
I4I2 

.75 

.25 

.20 
1934 

4I8 

I3I2 

.59I4 

4612 

160 

5 
I4I2 

.75 

25>4 

2934 

32 

73I4 
4 

III2 
134 
5I4 

1034 

87 

66 

6578 
1.50 

2034 

2158 

80 

1034 
378 
115 

14 

1534 
168 

78 

I4I2 

4 
IO8I2 
63I2 
IOI2 
38 
2512 
2238 
2914 

9 

8I2 
26 
32 
33I2 
1434 

II2 

.60 
62 

.50 
25I2 

21' 

878 

I3I2 
280 

15I2 

12 

4134 
3 
71 

IOI2 
2 
3 
2 

87 

89 

23 
3I4 
II4 
21 

178 

134 

2I2 

5 

2 

56I4 


17       18 

•.75       II4 


•75 

578 
11"4 
•1 
•24 
•32 
43 
44I2 

1 
•.65 
•2I2 
•1 
•2  Is 
•.55 
•3 

1 

I'/ii 

2I4 
•.40 
10'2 


76 

6 
1134 

2l8 
25 
33 
43I4 
44I2 

I 

1 

3 

1'4 
2I4 
.60 
3i« 
1 

1'8 

2I4 

.50 

IOI2 


Stock 
Exchange 

Closed; 
Washing- 
ton's 
Birthday 


Thursday, 
Feb.  23. 


13f5      137 
7634     77 
95        95I4 
17        17 
Last  Sile 
28       28 
40       40 
•3«34     37I4 
49I4     49I4 
140      140 
List  Sz'.e 
Last  Site 
84       84 
31        31 
1738     I7I2 
Last  Sile, 
Last  Sile 
•79        81 
•22        23 
•85I4     92 


Frldav, 
Feb.  24. 


77        78 

'i7r2  T712 

2912    Fe"J'22 


•3634    37I4 


49I2 


4934 
59 


Last  Sale 
•3  334 
I312    1312 

1191 2  11978 
IIOI4  11212 
83        84 
•1214     16 
*13l2      14l2 
*.60  1 

Last  Sale 
*.07       .25 
•1912     20 
Last  Sale 

13  1334 
58I4  6OI2 
47       47 

159      I59I2 
478        478 

14  14% 
.40       .50 

•  434    25 
29       30 

.3034 

75I2 

334  414 
Last  Sale 
1  H     134 

538  534 

III2  III2 

*83i4  88 

66  67 

66  66 

•145  14612 

2034  2034 

21  2158 

80  80 

lou   1034 

334  334 
114      115 

Last  Sale 
•1534  I6I2 
168      I6SI2 


334      Jan'22 

130    FelJ'22 

84        8tl2 

31         31 

1718     18 

75       F';b'22 

75      Fe'1'22 

80       80 

21        2II4 

*85l4     92 

49I2     49I2 
* .59 

.05     Fel)'22 
3I2       334 

ii9''8  i2"o'" 
109      IO9I2 

*i2M  Ye" 
13      1314 

.60       .60 

.18     Feb'22 

.07       .07 

20        20 

4I4      Feb' 22 

13       1312 

01       63 

157'    159' 


2414    2434 
2914    2934 

3OI2    31 
75        75 

10'""FoV'22 
II2       158 
534       534 
11        11 
•8314     88 
66        6712 
65        66 
•145      14612 
2034     2034 
21         2138 
80        80 
IOI2     11 

n3r2 114" 

13       Feb'22 
1558      1558 


*13l2  I4I2 
*3  4 

108  10878 
Last  Sale 
10  IOI2 
37I2  3818 
2538  2534 
22        2238 


29 

•878 

•8 

26 

32 

•34 


30 
912 
8I2 

27 

32 

35 


Last  Sale 
Last  Sale 

Last  Sale 
61       61 

Last  Sale 
•24       25 
•214       2S4 
8I4        8l2 

Last  Sale 
280     280 
1434     1538 

» 12 

40        41 
•2I2       3 
7  7I4 

1058      1034 

Last  Sale 
•212  3 
•134  2 
87  90 
Last  Sale 
•22I2  23 
•3  31 

•.99  II4 
2I2  210 
Last  Sale 
•138  134 
•2I2  278 
458  5 
2  2 

56        56 


•I3I2     I4I2 

*3  4 

IO7I4  108 
6412    Feb'22 
10        10 
3734    38I4 
2538 
22 
2958 

8 

•8 

2812 

32 

•34 

1512 

134 


25I2 
22U 
301 
8I4 
8I2 
2634 

3214 

35 
Feb-22 
Feb'22 


I7I2 

Last 

Last 
76 

6 
III4 

Last 
•23I2 

Last 
4212 
44 

.90 

Last 
•2I2 

1'8 

2 
•.55 

3 
•2 

1 

2I4 

.40 
•IOI2 


18 

Sale 
Sale 
76 

6 
III2 
Sale 
25 
Sale 
4212 
44 

.90 
Silc 

3 

ll8 

2i8 

.60 

3 

21^ 

214 

.40 
11 


Sales 
Jnr 

Week. 

Shares 

3 

1.15t 

Ul 

116 


.50     Feb'22 

*H0i2    62 

.20     Feb'22 

24        24 

*2l4       234 
838        8I2 

I312   Feb'22 
279      279 
1434     15 
11         11 
40        41 
•2I2       3 
712       7I2 
IOI4     IOI2 
134      Feb'22 
•2I2       3 
134       2 
88        9278 
88I2    Feb'22 
•22I2     23 
•3  3I4 

1  1 

238       21 2 
178      Feb'22 
*188         134 

212     212 

4        4'/i 
*lh       2 
5514     5612 


I7I2     1758 

Jan'22 

40      Feb'22 

75I2    76 

6         6I4 

11  1138 

2i8     Feb'22 

23       23 

3214    Feb'22 

*42l2     44 

•44        45 

*.95       1 

65     Feb'22 

234       234 

1 

2 

.55 
3Hi 
•2 
•1 
•134 
.40 
•IOI2 


114 
21 
.55 
31s 
2I4 
1'4 
2l8 
.40 
II 


5S0 

33 

64 

51 

1 


21 

93 

58'J 


2 

201 

15 

1,101 
38 


1,.530 

88OI 

2,693' 

505 

172 

22 

30 

200 

""160 
345 


2,100 
3,519 

15 

302I 

100| 

3,940 

1101 

585 

1,181 

30 

65 

135 


2,495 

1,180 

460 

50 

3,122 
161 
115 
395 

1,014 
120 
758 
985 
367 


400 

58 

3 

11 

185 

1,588 


615 
1,671 

125 
2,892 
2,048 

625 

260 
1,000 

430 
12 


130 


173 
240 
650 


SrOOKS 

BO=!TOM  STOCK 

E.KGHAVGE 


Railroad^ 

rjoaton  &  Albany 100 

Boston   Elevaced 100 

Do     pref 100 

B03ton&  Maine 100 

Do     pref 100 

Do  Series  A  1st  pref..  100 
Do  Ssries  B  1st  pref. .100 
Do  SLTies  C  IsD  pref. .100 
Do     Series  D   1st  pref..  100 

Boston  &  Providence 100 

Bo?t  <fe  Wore  Elet!  pref  .No  par 

CHlc  .Tunt!  Ry  &  U  3  Y 100 

Do     pref ...100 

Maine  Central 100 

X  Y  N  H  &  Hartford 100 

N'orthern  Meiv  flamosUlre.lOO 
^^o^^vloh  &  Worrraster  pref.  10') 

Old  Giloav.. 100 

Rutland    pref. 100 

Vormont  &  Missactiusetts.lOO 

West  End  Street 50 

Do    pref 50 

Miscellaneous 

Amer  Oil  Rni,'lneprln? 10 

Amer  Paeumatlc  Service..  25 

Do     pref .50 

Amar  Telephone  &  releg_.100 
Araoskea?  Mfg No  par 

Do     prof No    par 

Art  Metal  Construe  Inc..  10 
Atlas  Tack  Corporation  No  par 

Beacon  Chocolate 10 

Boston  MexPetTrusteesjVopar 
Century  Steel  of  .\mer  Inc.    10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern   .Manufacturing 5 

Eastern  SS  Llne.^  Inc 25 

Do     pref .50 

Edison  Electric  Ilium 100 

Elder  Corporation .Wo  par 

Gardner  Motor No  par 

Gorton-Pew  Fisheries 50 

Greenfield  Tap  &  Die 25 

Internat  Cement  Corp.ATo  par 
Internal  Cotton  Mills 50 

Do     pref 100 

Internat  Products No  par 

Do     pref 100 

Island  Oil  &  Transp  Corp.  10 
Llbby,  McNeill  &  LIbb..   10 

Loow's   Theatres 25 

MoElwaln  (W  H)  Ist  pref.  100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler   Linotype 100 

Mexican  Investment  Inc..  10 
Mississippi  River  Power 100 

Do    stamped  pref 100 

National  Leather 10 

New  England  OH  Corp 

New  England  Telephone..  100 

Ohio  Body  &  Blower No  par 

Orpheum  Circuit  Inc 1 

Pacific  Mills.. 

Plant  (Thos  G)  pref. 100 


1 


Range  since  Jan.  I. 


Lowest 


Highest 


130I4 

73 

95 

14 

20 

22 

36 

30 

40 
125 

334 
130 

8OI2 

27'2 

I214 

69 

58 

57 

15 

78 


71 
7.386 
10 
943 
100 
905 
690 


350 

425 

2,910 


240 
150 
150 
370 


100 

150 

2,398 

300 

83 

913 


15 
1,125 
1,380 

is 

90 

20 

550 

""'in 

535 
1,430 
303 
735 
101 
250 
30 
330 
195 


Reece  Button  Hole 10 

•Simms  Magneto 5 

Swift  &  Co 100 

Torrlngton 25 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp..  25 

Do    pref 25 

Ventura  Consol  Oil  Fields. 

Waldorf  System  Inc 10 

Waltham  Watch 100 

Walworth  Manufacturing.  20 

Warren  Bros 50 

Do     Ist   pref 50 

Do     2d  pref 50 

Wickwlre  Spencer  Steel 5 

Wollaston  Land 5 

Mining 
Adventure    Consolidated..  25 

Ahraeek 25 

Algomah  Mining 25 

Allouz - 25 

.Vrc.adlan  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Calumet  &  Hecia 25 

Carson  Hill  Gold. 1 

Centennial 25 

Copper  Range  Co 25 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining  10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 25 

Island  Creek  Coal 1 

Do    pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw   Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk... 25 

New  Cornelia  Copper 5 

New  Idria  Quicksilver 5 

New  River  Company 100 

Do     pref 100 

Mlplssing  Mines 5 

North  Butte 15 

OJlbway   Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Quincy 25 

31  Mary's  Mineral  Land 25 

Shannon 10 

South    Lake 25 

Superior 25 

Superior  &  Boston  Copper.  10 

I'rlnlty  Copper  Corp 5 

Touiumne  Copper. 5 

Utah-Apes  Mining 6 

Utah   Consolidated 1 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 


Jan  4 
Feb  20 
Jaa  12 
Jan  10 
Jan  9 
Jan  5 
Jan  17 
Jan  9 
Jan  12 
Jan  12 
Jan  26 
Jan  19 
Ian  9 
Jan  30 
Jan  3 
Jan  10 
Jan  17 
Jan  6 
Jan  20 
Jan  23 


4812  Jan  5 
58   Jan  11 


.02 
234 
13 

U458 
104 
Z80l8 
ltl2 
13 
.25 
17 
.05 
1534 
3 

914 
3Sl2 
42 
157 
438 
10 
.35 

19 

26 

30 

27.334 

3 '4 

7 

II2 

5 

8I2 
81 
63 
62 
130 
20'4 
13 
72I2 

8 

358 

109 

IU4 

13 
166 

78 

13 

3 
92I4 
60 
10 
37 
25 
2178 
2612 

7 

7I2 
I7I2 
3012 
33I2 
1412 

1 


137 

80 

98 

I8I4 

2tl2 

2S34 

41 

3778 

49I4 
140 

3'4 
130 

85 

33 

19 

75 

75 

8178 

23 

87 


Feb  8 
Feb  4 
Feb  29 
Jan  3 
Jan  10 
Jan  17 
Fel)  20 
Jan  7 
Jan  20 
Jan  18 
Jan  20 
Jan  4 
Jan  4 
Jan  19 
Jan  4 
Jan  7 
Feb  24 
Jaa  20 
Jan  12 
Jaa  27 

Jan  26 
Jan  20 
Jan  16 
Feb  21 
Jan  9 
Jan  5 
Feb  20 
Jaa  4 
Jan  3 
Jan  24 
Jan  3 
Jan 
Jan 
Feb  9 
Jan 
Jan 
Jan 
Jan  6 
Jan 
Jan  11 
Jan  10 
Jan  6 
Feb  21 


Jan  5 
Feb  20 
Jan  3 
Jan  3 
Feb  23 
Jan  6 
Jaa  3 
Jan  27 
Jan  4 
Jan  3 
Fob 
Jan 
Jan 
Feb  18 
Jaa  31 
Jan   9 


.50     Jan  31 

60     Jan   6 

.20  Jan  13 

22      Jan    9 

2I2  Feb  20 

8I4  Feb  20 


13 

265 
10'4 

9I2 
37I2 

1»4 

6I2 
IOI4 
■U2 

2 

1»4 
81l2 
88 
2212 

3 

1 

2I4 

Us 

138 
2I2 
2l4 
I'S 
53lt 

17 

1 
37 
73 

5S4 
U 

2l8 
23 
3012 
42 
415g 
.90 
60 

2l! 

.92 

2 
.55 

2I« 

1 

I 

I'/fe 

.25 
10 


Jan 
Jan  5 
Jan  4 
Jan  16 
Jan  3 
Jan  9 
Jan  3 
Feb  24 
Feb  6 
Jan  13 
Jan  10 
Jan  10 
Feb  14 
Jan  11 
Feb  6 
Feb  24 
Feb  18 
Feb  6 
Jaa  4 
Jaa  9 
Jaa  20 
Jan  16 
Jaa    7 

Fob  21 
Jaa  18 
Jaa  6 
Jan  7 
Jan  20 
Feb  15 
Jan  20 
Jan  4 
Jail  5 
Feb  20 

.iHU     )l 

Feb  23 
Jan  31 
Jaa  9 
Jan  11 
Feb  8 
Feb  24 
Jan  19 
Feb  2 1 
Feb  15 
Jaa  5 
Jaa  16 
Feb  10 


Feb  23 
Jaa  18 
JiO  16 
Feb  15 
Feb  2 
Feb  21 
Jan  31 
Feb  2 1 
Feb  23 
Feb  I 
Jan  27 
J;iu  19 
Feb  7 
Jan  4 
Feb  15 
Feb  2 
Feb  16 
Jan  U 
Feb  20 
Feb  21 


5II2  Feb  4 
60   Jan  20 


.05 

4I4 
17 
•20 
117 
85 
UI2 
16 
.75 
IS 
.07 
21 
4I4 
I4I4 
63 
47 
165 
558 
1458 

I 

2714 
31I4 

32 

7812 

5 
10'4 

3 

6 
13 
8712 
6712 
68I1 
145 
23 
22I2 
80 
115g 

5 

115 

13 

17 

17212 

80 

I4I2 

514 

10878 

6518 

I4I4 

3934 

27 

24I4 

31 
9 
8'4 

27I2 

38 

41 

16 

1'4 


Jan  25 
Jan  27 
Jan  16 
Feb  2 1 
Jaa  24 
Jan  18 
Feb  20 
Jan  21 
Feb  2 1 
Jan  9 
Feb  24 
Feb  2 
Feb  15 
Feb  10 
Feb  2  4 
Feb  23 
Jan  a 
Ian  23 
Feb  24 
Jan  19 

Feb  27 
Feb  4 
Jan  27 
Jan  6 
Jan  13 
Feb  6 
Jan  24 
Jan  6 
Jaa  16 
Jan  25 
Feb  24 
Feb  4 
Feb  20 
Jan  20 
Feb  18 
Feb  21 
Jan  21 
Jaa  28 
Jan  19 
Feb  9 
Feb  28 
Jan  24 
Jan    4 

Feb  21 
Jan  21 
Feb  23 
Jan  24 
Feb  3 
Jaa  6 
Jan  21 
Jan  3 
Jan  25 
Feb  2 1 
Jan  20 
Feb  3 
Jan  13 
Jan  14 
Feb  9 
Jan    4 


.55     Feb    7 

65      Jan  25 

.20  Jan  13 

32i!  Jan  28 

314  Jan    3 

934  Jan  25 


14 

285 
16 
13)2 
45>4 

21" 

9'I 
I2I4 

2 

3 

238 

92-8 

9112 

26l2 

3'2 

158 

258 

2 

158 
3 
5 

2l| 
59 

19 
I 

40 
77I1 

I4I4 
2 '4 

27 

37lj 

47 

46  <2 
II4 
.65 
3 

U4 
3 

84 
3I4 
214 
II4 
■2>2 
.50 

12 


Range  for  pretilous 

year 

1921 

Lowest 

Highest 

119 

Apr 

133 

Nov 

6178 

Jan 

79 

Nov 

78 

Jan 

100 

Deo 

I314 

Dee 

25S4 

Feb 

I6l2 

Nov 

30 

Jan 

19 

Aug 

33 

Jan 

27 

Nov 

47 

Feb 

24 

Nov 

40 

Jan 

36 

Nov 

58 

Jan 

110 

June 

133 

Jan 

314 

Jsn 

3'4 

Feb 

130 

Feb 

130 

Feb 

6312 

June 

8212 

Deo 

30 

Dec 

43I2 

Feb 

12 

Dec 

2314 

Jan 

60 

Apr 

75 

Feb 

51 

Nov 

76 

Jaa 

50 

Oct 

75 

Jao 

15 

Apr 

21 

Jan 

69 

Nov 

78 

Deo 

Jan  21 
Jan  23 
Feb  10 
Feb  1 
Jan  25 
Feb  20 
Jaa  26 
Jan  26 
Jan  19 
Feb  13 
Jan  23 
Feb  21 
Jan  10' 
Jan24l 
Jao  24i 
Jan  i\ 
Jan  10 
Jan  16 
Feb  10 
Jan  4 
Feb  21 
Jan  23 


Jan  251 

Jan 

23 

Jaa 

IS 

Feb 

» 

Feb 

1 

Jan 

4 

Jan 

21 

Jan 

16 

Jan 

25 

Jan28| 

Jan 

25 

Feb 

2 

Jan 

23 

Feb 

9 

Jan 

17 

Jaa 

7 

Jaal7| 

Jaa 

3 

Feb 

7 

Feb 

8 

Jan 

5 

Jan 

30 

Feb 

7| 

Jan 

25l 

40 

40 

.04 

2 

8I2 
9618 
74 
73 
12 
12»4 

.15 

.15 
.031a 

9I2 

3 

9l8 
16 
42 
I4214 

3 

9'58 
1 


Jan 
Jan 

Aug 
Jaa 
Jaa 
Jan 
Jnn 
Feb 
Jan 
Dec 
Dec 

July 
Oct 

July 
Oct 
Oct 
.<an 

Nov 
Oct 

Nov 

Sept 
Dec 


5112  Deo 
61      Deo 


3 

534 

1538 

II9I2 

109 

84I4 

16 

20 

4 

.95 
Us 

1778 
4I2 

23 

42 

45 
16512 

17 

23I4 
8 


12l2  Apr 
3  Dec 
8812  July 
47  June 
10  Dee 
33  Sept 
2214  Apr 
I6I4  Jaly 

1678     J«Q 

6      Dec 


Sept 
1      Apr 

7  Aug 
6       Oct 

8  July 
.35    Oct 


.4  Mar 

40      Aui; 

.15  July 

16      Apr 

lis  S'jpt 

678    Jan 


8 
210 

11 
7 

27 
I'S 
6I4 
7 

138 
ll2 
1 

48 

75 

I8I4 
238 
.98 
2 

II4 
II4 
.65 
258 
1'4 

4312 


Mar 
Apr 
Dec 
Jan 
Jan 
Nov 
Mar 
Aug 
Apr 
Siipt 
June 
Jan 
Jan 
Jan 
Mar 
Sept 
Jan 
Jan 
Jan 
Apr 
Aug 
Aug 
Jan 


I2I4  Sept 

.40  Nov 

40      Feb 


74 

4 

8 

1 
1538 
21 


Dec 

July 
Mar 
Aug 
Jan 
Aug 


331J  Aug 
28  Jan 
.75  Jan 
.35  Nov 
2  Sept 
1  Juno 
l%July 
.34  Aug 
134  Aug 
lij  Nov 
.95  Jan 
.40  M.ay 
.35  Jan 
8I2  Joly 


Jao 

Dea 
Nov 
Nov 
Deo 
Deo 
Sept 
Apr 
Jan 
Jnn 
Jan 
Deo 
Feb 
Jan 
Deo 
Deo 
Deo 
Jan 
Apr 
Jan 


1914 

Dee 

19 

July 

32 

Dec 

74 

Dec 

2 

Sept 

5 

Nov 

2 

Sept 

51s 

Dec 

F8I4 

Deo 

73 

June 

53»4  SoptI 

681? 

Oct 

117 

Sept 

I312 

Sept 

11 

Sept 

60 

June 

2I4 

Dec 

4 

Aug 

95It 

Jan 

7 

July 

.412 

Dec 

146 

Jan 

78I4  Nov] 

29  No' 
2878  De" 
4112   Feb 

86  Mar 
13  Jan 
32      Jan 

478  Mar 
13  Jan 
18  June 
9212  Feb 
85  JaD 
64     Ma; 

1.36      Nov 

3518   Apr 

14I2  Mar 

84      Apr 

914    Jao 

6      Aug 

112»4  Deo 
11»4  Deo 
3014  Apr 

171      Deo 

87  Feb 


14 
914 
10534 
61 
22 
3914 
25I1 
2412 
2978 
17 
17 
22I2 
3312 
3534 
18U 
134 

.75 
63 

.50 
24it 

3'4 
10 

14 
280 
1618 
10 
4034 

4I4 

7I2 
1134 

3I4 

3lt 

27s 

88I2 

9012 
241* 

4 

2 

31* 

2I4 

2 

358 

514 

3I2 
69 

1894  Da« 

2  DeO 

57  May 

95  Mar 

81}  Jan 

1414  Deo 

212  Deo 

2534  Nov 

3512  Deo 


Jan 
May 
Jan 
Feb 
Jan 
Jaa 
Deo 
Deo 
Deo 
Jan 
Feb 
Apr 
Deo 
Deo 
Jaa 
Dec 

Mar 
Deo 
Apr 
Nov 
Jaa 
Apr 

00^ 
Deo 
Jao 
Jao 
Deo 
Jan 
Jao 
Deo 
Jao 
Jao 

Nov 
Deo 
Deo 
Deo 

Sept 
Deo 
Deo 
Feb 

Sept 
Jan 
Jan 

May 
Dea 


46 
45 
1% 
2 


Deo 
Deo 
Deo 
Jan 


412  Feb 
214  Feb 
4ij  Nov 
.85  Dee 
312  Oct 
6       Jan 

2^  Jan 
214  Feb 
.80  Mar 

14      Fab 


*  Bid  and  MKed  prloei:  Qo  sales  uu  cots  day.     I  Leas  tban  100  and  sbarea.    s  Bx-rlgbca.     a  Bz-dlvldend  rights.        Par  value  $100.       Old  stook. 


\—i  vtdand. 
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Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Feb.  18  to  Feb.  24,  both  inclusive: 


Oonds- 


U  S  Lib  Loan  3  HS- 1932-47 
1st  Lib  L'n  4  K3- 1932-47 
2d  Lib  Loan  4 iis  1927-42 
3d  Lib  Loan  4 ^ia. .  - 1 928 
4th  Lib  L'n  iHs.  1933-38 

Victory  4?is 1922-23 

Atl  G  &  W  I  3S  L  53.  .  1959 
Chic  Jet  Ry  &  U  3  Y  5s-'40 

Copper  Range  5a 1949 

Hood  Rubber  73 1 936 

Internat  Cement  83._-1926 

Mass  Gas  4^3 1931 

Mass  Gas  4  ws 1929 

Miss  River  Power  5s.  .1951 

N  E  Telephone  os 1932 

Xew  River  5s 1934 

N  Y  X  H  &  H  43 1955 

Seneca  Copper  83 1925 

Swift*  Co  5s 1944 

Warren  Bros  7 Ha 193 

Western  Tel  *  Tel  Ss.  .1932 


Friday 
Last 
Sale. 

Price. 


51 


81 H 
96  H' 
104 


89  Ji 
94 


9S^; 

93 


I    Sales 
Week's  Range]     for 

o/Pricis.     I  Week. 
Low.      High.l  Sfiares. 


96.64  97.30 
96.64  97.14 
96.44  96.90 
97.94  97.54 
96.74  97.24' 
100.14100.40 
50;^     52 


Range  since  Jan.  1. 


Low. 


90 
81H 

96  H 
104  K 

S8H 
92 
89  H 
93 
82 
50  5i 
100 

9m 

97  >i 
93 


90 

81 H 

97 
104  'f 

SSH 

92 

89H 

94 

82 

oOVa 
102 

92 

98  ':-i 

OS'i 


1.250 
2,4001 

12.850 
8.5o0! 

14.800 
9.800, 

52.000 
1.000 
5.OOOI 

14.0001 

14,000 
6,000 
2.000 
4.000, 

11.000 
1.000 
2,000 

18.000 
9.000 

10.500 

10.000 


94.64 

95.94 

95.26 

96.24 

95.64 

99.82 

50  H 

89  Ji 

78 

95  M 

101 
86 
86 
88 
93 
82 
50  H 

100 
91 

97  « 
90 


High. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 


97.72 

98.04 

97.86 

98.10 

98.24 
100.50 

55  ^^ 

90 

83 

975^5 
105  "4 

89  J2 

92 

90 

95  H 

82 

50  H 
110 

92  5f 
98 'A 

93  K 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 


Chicago  Stock  Exchange. — Record  of 
Chicago  Stock  Exchange  Feb.  18  to  Feb.  24.. 
compUed  from  official  sales  lists. 


transactions  at 
both  inclusive, 


Stocks — 


Par. 


Armour  &  Co.  pref 100 

Armour  Leather 15 

Beaver  Board * 

Preferred 
Booth  Fl.sherlea,  new • 

Preferred 100 

Case  (J  I; 

Chic  City  <t  Con  Ry  pt  sb 

Common 

Preferred 

Chic  Elev  Ry  p,ef...lOO 
Chicago  Rys  Part  Ctf  Scr  2 

Part  Ctf  Series  3 
Commonwealth  Edison.  100 

Consumers  Co.  com 100 

Continental   Motors 10 

Cudahy  Pack  Co,  com.  100 

Earl  Motors • 

Deere  <t  Co.  pref 100 

Diamond   Match 100 

Godschaux  Sugar,  com 

Great  Lakes  D  &  D 100 

Hartman  Corporation.  .100 

Hupp  Motor 10 

Illinois   Brick 100 

Llbby,  McNeill  4  Ubby.  10 

Lln'l^ay   Light 10 

Midflle  West  Utll.  com.ioO 

Prr-ferred 100 

Mlt'hell  -Motor  Co 
National  Leather .     10 

New 

Old 

Pick  (Albert)  it  Co .* 

PIggly  Wiggiy  Stores.  Inc 

■•.\" 

Pub  H<!rv  of  N  ni,  com.ioO 

Preferred 100 

Quaker  Oats  Co 100 

Preferred 100 

Sean*- Roebuck,  com...  100 
Standard  Oaa  A  Electric. W 

f*ret«rre<l 50 

Ht.  *  u  .rr,  <^^^\   com.ioO 
.100 


il 


.15 


.25 
n.lO 
-.-.40 

■ly... 


^''                  tg.'i' Co.  w  1.20 
We»t«rTi  Knitting  .VflUi 
Wrialey  Jr.  coiij 20 


Friday  I    &2l<^ 

I^st     Week's  Range]     for 
Sale.        0/ Prices.       Week. 

Price.  Low.      Hlgh.\  Shares. 


Range  since  Jan.  1. 


Low. 


98 


35 


7H 

3 

IM 
118 
5 

5H 
66 

67 


10>4 


93 

145^ 

60 

5J< 

4 
33 


10  Ji 

2H 

23  H 

36  H 


83M 


43  H 
33,1^ 
107  H 
23 

'42  H 
60H 


^1 


A" HU7 

rv n,27 

•V  tm 

.0  5*.  1023 
1  .  lit  411.1038 
lev4H».  10*^4 


74  H 

15 

6H 
1(M^ 
233 
87  H 

75 
40 

'83" 
41  Ji 
3« 
»8H 
67 
80 


96  H  98 

12i^  12M 

4J-4        5 

20M  20  M 

6  5 

35  35 

3  3H 


% 
6H 
ZH 

3 

1« 
116H 

5>« 
63 

2H 
64H 
108 
10 

99}  J 
84 
liii 
58 

4 

33 

64  H 
3H 
2S 

10  H 
2% 

23 


7H 

3^ 

3 

IH 
118 

5 

5H 
66 

2% 
67 
108 

12>4 
100 
93 
15 
60 

4 
35 

65H 

4     I 
2%\ 

2H\ 
25 


35H  38HI 

88  88 

83^  83N 

155  160     ! 

93H  93HI 

63Ji  63^1 

I5H  lO'i 

42  H  43  ',; 

I 

'.ii-t  3  ': 

42  43     I 

50H  51  Ji 

7  8 

4I«  42     ' 

74  H'  75     i 

fl5H  M     I 

i:<  i.m: 

1'. 

2acj  zi'j 

S5  60     ! 


685 
466l 
545! 
1701 
50 
338 
200 

500 

2,000 

255 

50 

100 

256 

5.50 

1,350 

645 

375 

375 

50 

350 

150 

720 

7oo; 
lool 

11,000 
100 
125 
490 
450 
550l 
525 
250 
1,570 

4,595' 

90 

60 

152 

50 

.50 

200 

320 

10.900: 

2..>J5 

11.510 

400 

l,0«Ol 

22,200 

3501 

400' 

250' 

825 

r,  uKi 


20.1.50, 


91  Jan 

12  Feb 

4H  Feb 

20^5  Feb 

5  Jan 

35  Feb 

3  Jan 


70  H 
42 
72 
55 

31 


80 


75     >«12,000' 
40     !     47,00  0 
72      !      4,000i 
03  >i     33,0<I0| 

•II':  M.'iw 


4H 

IH 

IH 
114K 

5 

5H 
55 

2H 
60 
105 
10 

81 H 
81 

lOJi 
56 

4 

4 
27 
53 

m 

8H 
2K 
19 

25 
80  K 
82  H 
143 
93  H 
59  H 
13 
42 
24 
91  !i 
20 

2 
40 
43 

6 
20 
7  Hi 
50 
12H 

5 
97  !i 
170 
57!^ 

67 

35  H 
07 
49 'i 


80 


7,000   77  If 


Jan 
Jah 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jao 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jon 
Jan 
Jan 
Juu 
Jan 
Jan 

Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 


High. 


98  Feb 

12  K  Feb 

8K  Jan 

25  Jan 

7H  Jan 

35  }4  Jan 

3^  Jan 


71^ 
i'A 
3 

IH 
118 

6 
66 

6 
67 
109  K 
14  H 
106 
93 
15}^ 
60 

5H 

4K 
39 
05  H 

4K 

2Ji 
IIH 

2H 
28 

39  H 
88 
83  H 

160 
95  H 
64 
16Ji 
43  H 
34  H 

lOS^ 

23  ii 

5H 

43  H 

aiH 

9H 

43  }» 

76H 

68  H 

I5H 

7 

IIOH 

240 
69 

75 

40 

72 

63H 

41)4 

38 

98  H 

67  X 

W) 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 

Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Kel) 
Fell 
Feb 
Jan 
Feb 
Feb 
Feb 
Jao 
Feb 
Feb 
Jnn 
Feb 
Feb 
Feb 

Feb 
Fi't) 

I  • 

I 

1  tli 
Feb 
Jan 
Ffb 


value . 


Pittsburgh  Stock  Exchange. — It«!Cord  of  transactions  at 
I'-"  '      "li  Stock  K.x'li.iiiifc  F.  b.  ISto  Fob.  24.  both  inclusive, 
1  from  official  .•<;ili  .s  li.st«. 


HOk  k» 


for. 


A 

I 

I     . 

I 

I    - 

I) 

If 

II 

Ir 

|. 

M  • 


1 1 


rrUa9\ 
Last  {WtWi  Kanet]     for 
Hair.   \     of  Priut  Wrtk. 

Price.    tjrnB.      //l»fl.,  ifhnru. 


78 
87 
»H 
3     , 

70^, 

3      I 

81      I 

aK 
2 
01     I 

7    I 

Z»H    24 
4«H    *7H 
3H      3««i 

n*.     7 


Rant*  tine*  Jan. 


Low. 


Ilioh. 


W7 

30 


10' 

Mil 

300 

200 

20I 

2«X) 


A4H    Jon 
K<        J«n 

Ki-li 
Jon 
•  .  ,  Jan 
Jail 
Jnn 
Jon 
Kfb 
Jan 
VfU 
Jan 
Jan 
Jnn 
Jnn 
!'•  Jon 
11         Jnn 


3 
HII 

2 

91 

(Mt 
20 


78 
88 
U\i 

70  u 

3 

HI 

a.iii 
3 

01 

7M 
24)) 
47  H 

7 

16M 
90 


Ffl) 
Jnn 
Jnn 

¥,.\, 
I    ■ 

I 

I  •  l> 

►  I'h 

Jnn 

Jnn 

Jnti 

Jnn 

Jnn 

Jnn 

Jnn 

tin 


Stocks  (.Concl.) —      Par. 


Pittsburgh  Oil  &  Gas 

Pittsburgh  Plate  Glass.  100 
Salt  Creek 

Union  Natural  Gas 100 

U  S  Glass.. 100 

U  S  Stpol  Corp,  com...  100 

West'house  Air  Brake 50 

W'house  El  &.  Mfg.  eom-50 
Bonds — - 

Indep  Brewing  6s 1955 

Pittsburgh  Brew  6s...  1949 

U  S  Hoffman  Mah  8s 

West  Penn  Rys  5s 1931 

West  Penn  Traction  53 


Friday 
Last 
Sale. 

Price 


145 
9'A 


100 

65  H 


Week's  Range 

of  Prices. 
Low.      High 


7 
140 

9H 
118 
43 
905^1 
95 
55 


Sales 
for 

Week. 
Shares. 


145     I 
10  HI 

118 
45 

100  !< 
56  M 


67  67 

74H  74H 

100  100 

89  89 

78  K  78!<C 


30 

162 
1,5.50 

100 
50 

135 

643 
2,040 

SI, 000 
1.000 

26,000 
3.000 
2,000^ 


Range  since  Jan.  1. 


Low. 


High. 


7 
130 

8H 
115H 
40 
82  H 
92 
49  M 

67 
74 
100 
85H 
78  >f 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Feb 
Jan 


8 
145 

lOJi 
120 

45 

91J^ 
100  }^ 

56  }i 

69 

74  H 
100 

89 


Febi     7S'< 


Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 

Feb 
Feb 
Feb 
Feb 
Feb 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  _  Feb.  18  to  Feb.  24.  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks- 


Par 


Arundel  Sand  &  Gravel.  100 
Baltimore  Electric,  pref. 50 
I  Benesch  &  Sons * 

Preferred 25 

Celestine  Oil 1 

Central  Teresa  Sugar.. -10 

Preferred 10 

Commercial  Credit 25 

Preferred 2 

Preferred  B 25 

Consol  Gas,  E  L  &  Pow.  100 

Preferred 100 

Consolidation   Coal 100 

Cosden  &  Co.  prof 5 

Houston  Oil  pref  tr  ctfs.  100 
Manufac  Finance,  pref.. 25 
Merch  &  Miners  Trans.  100 
Mt  V-Woodbcrry  MUls— 

Preferred  v  t  r 100 

Northern    Central 50 

Pennsylv  Water  &  Pow.  100 
United  Ry  &  Electric. ..50 
Wash  Bait  &  Aimap 50 

Preferred 50 

Bonds — 
Alabama  Cons  C  &  I  5sl930 
Balt&  Harris  1st  5s...  1936 
Bait  Traction  1st  5s. . .  1929 
Brunswick  Western  4s.. 

Chicago  Ry  1st  .5s 1927 

City  &  Suburban  1st  5sl922 
Consolidated  Gas  5s..  1939 
Consol  G,  E  L  &  P  4H3  '35 

7%  notes 1922 

7H%  notes 1945 

6%  notes 

7s 1931 

Consol'n  Coal  ref  5s. . .  1950 
Davidson  Sulphur  68..  1927 
Elkhom  Coal  Ccrp  6s.  1925 
Fair  &  Clarks  Trac  53. 1938 

Fairmont  Coal  .>s 1931 

Fla  Cent  &  Pcnin  cons  5s'42 
Georgia  &  Ala  cons  5s.  1945 
Ga  Sou  &  Florida  5s..  1945 
Maryl'd  Elec  Ry  1st  5sl931 
Mobile  &  Hlrm  P  L  5s.  1945 
Monon  Val  Trac  53...  1942 

78.. 1923 

Pennsylv  W  *  P  5s...  1940 
United  Ry  A  Elec  4s. .  1949 

Income  4s 1949 

Funding  5s 1936 

do  small 1936 

6%  notes. 

Virginia  Ry  A  Pow  53.I934J 
Wilm  &  Weldon  5s 1935 


Friday 
Last 
Sale. 

Price. 


.40 
2 


50 
26  5^ 
26  Vf 
98  3f 
llOH 
81)^ 
4H 


98 


106  5< 

99  K 

102  Jf 


99  K 


85J^ 


79  K 

97  M 

"69^i 
49 
67 


Week's  Range 

0/  Prices. 
Low.      High. 


29  >4 
37 
26 
24  Ji 
.40 

2 

3 
50 
25H 
26H 
98 
llOJi 
81 

4H 
79 
25 
83 

44 
74 


30 

37 

26 

24  K 
.40 
2 
3 

50 

26  J^ 

26  M 
100 
IIOJ^ 

81K 
4H 

79 

25 

83 

44^ 
74 


97  If  98  V< 

lOH  lO^i 

15H  15H 

30H  30H 


81 

86 

97H 

87'A 

71 

99H 

95 

87?i 
lOOH 
106  H 

99  H 
1025i 

86 

98H 

95^1' 

89 

92 

83^ 

72 

SoVi 

87  ,^ 

8854 

79  H 

97  H 
93  H 
69  Jf 
49 
67 
67 

98  H 
77  ^'f 

96  a 


81 
86 
97?^ 
S7H 
71 

99  H 
95 
87  ?f 

100  H 

loe^s 

100^5 

103 'i 

86 

101  '.i 

95  }i 
89 
92 
83  J^ 
72 
85'-| 
87(5 
88?^ 
79  H 
97'-^ 
93  H 
70 '.i 
49  J^ 
67 
67  li 
99>^ 
78 

96  ?4' 


Sales 

for 

Week. 

Shares. 


66 

3 

10 

20 

100 

200 

40 

5 

55 

40 

288 

170 

182 

300 

35 

70 

96 

40 

35 

120 

245 

145 

25 

$2,000 

1,000 

1,000 

1,000 

2.000 

1,000 

1,000 

2,000 

6,000 

22.0C0 

16,000 

11,000 

36,000 

495,000 

4,000 

1,000 

2,000 

2,000 

5,000 

14.000 

1,000 

1.000 

9,000 

9,000 

5,000 

23,000 

33,000 

2,000 

400 

14.000 

2,000 

2.000 


Range  since  Jan.  1. 


Low. 


26 
37 
26 
24 
.35 

1 

2H 
49  H 
25 
25  3i 
91 
105 
80 

il4 
78 
24 
80 

44 
72 

92  H7 
9 
14  M 
29 

81 

86 

95 

S7H 

7014 

9854 

93 

82  H 
99  J< 

106 

99H 
102  H 

86 

96  Jf 

94  ;i 

87 

92 

83  J« 
70K 
83 
86 
88>4 
75 
95 
92 

66  Jf 
46 
66 
67 
98 
77,»i 

96  ;i 


Jan 
Feb 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
J. in 

Jan 
Jan  I 
Jan 
Jan 
Jan 
Jan 

Feb 
Feb 
Jan 
Feb 
Feb 
J. in 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 


High. 


30 
37?<r 
26  M 
24  ^'g 
.45 
2}f 

3^; 

51>-i 

26  ?i 

26K 
100 
111 

83  H 
4H' 

84 

25 

88 

45 

74  Js' 
98 ) -2 
lOH' 
15H 
31 

81 

8G 

97J^ 

87'A 

71 

99  Ji 

95 

88 

100;^ 
107'.f 
100'^ 

103' ; 

89  '■: 

104 
06 
91 
93 
83  7i 
73 
85}^ 

87  H 

88  5i 
78 
97  H 
94 
'OH 
50 
67  H 
67  H 
99>^ 
78  H 
97 


Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 

Jan 
Feb 
Feb 
Feb 
Feb 
Feb 

Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 


•  Xo  par  value. 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  E.xchaiige,  Feb.  18  to  Feb,  24,  both 
inchL-^ive.  compiled  from  official  sales  lists: 


Stock* 


Par 


Amrrlcan  Gas  of  X  J 100 

American  Railways 60 

Preferred 100 

Amerle.'in    Htores ♦ 

Flrtt  [irefcrred    • 

Hank  of  So  Amrr  warr  w  I 
Huff*  Sii«<i.  pref  V  to..  100 

'NJ 100 

I  lattery  100 

f.N  A 10 

J  (.  Kiill  (  II 100 

Lake  .SurMTlor  Corp..  100 
60 
.50 


LcM- 
I.el, 

IVlili 


itlon 
itrul. 


lit  I.  A  V.  pref 

I'l-mi^clv  Snit  MIK 

Peiir.   ■  ■'■• 

rbl' 

I-.-  .   ■ 

l'hl!;i  I  |.  (  irlr  1,1  I'a 

I'nlcrrMl        

IM.il   ,    I    I  ,,f    I'. 


.50 


.60 

50 

.0 

.0 

.25 

26 

'■•■  full  pd 
.50 
■ri      .60 
pref.    .60 

64) 

W 
I 


Friday 
Last 
Sale. 

Price 


56  >i 

'26" 
95  M 


62  H 
•t.S 


31 


8U 
72  H 


37 
■U'i 
27  It, 
27  U 
23 '( 


Wi-  i.iirr  60I 

Wli.  ■•«'' 
Yori 

IbiiKja  I 
UH  IJiil.'n  UUtHn  10.13  47 

1,1    I ...  II.  I  .  (7! 

2il  1    , 


tiH 
62 


Week's  -Range 

of  Prices. 
Low.      High 


56 

5M 

27 

93y, 
126 

02 

47  M 

48 
140 

30  M 

70 

70S 
60  Ji 
76 
63 

00  « 
34  «f 
34  S 
37 
2414- 
27  H 
27, t< 
2.') 
03 
20 «( 
76 
23  U 

m 

un 
11)1 

4(nt 

62 

31 

43 

I3)i 

33 


59 

0 
29 
95 'f 
127 
62  H 
48 
48 

142 'i 
31 
70 

9 
73)i 
01  4 
75 
66 
00  »X 
36 
34  H 
37  «( 
24 '1 
28 
27  Iv 
23)11 
06 
30 
76 
23 '( 

1% 

\H 
36 
101 
4l'k 
62 
32 
48 
13  X 
33 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


145 
130 
1.89 
1,667 
134 
178 
300 
7 
7.38 

ion 

10 

870 

2.621 

430 

6 

35 

102 

1,031 

16 

I, OS  I 

I  .N37 

l,H!I.S 

2,100 

0,172 

2(10 

l.'>6 

no 

HO 
216 
076 
747 

in 

4,7HM 
I.HMI 

4021 
3201 
100 


47 
4 

20 

S3 
114 

40 

47  4' 

44 
120 

30 

76 
O'i 

00  )» 

67 

73  H 

48 '-J 

OUU, 

33  m; 

32  H 

30 

23 

27Vii 

27  l» 

17H 

68 

20 

72 

•J3U 


Jan 
Jan 
Jan 
.t,in 
Jan 
J  an 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jnn 
Jnn 
Jan 
Jan 
Jan 
Jnn 
Jnn 
Fi'b 
Jan 
Feb 
Jan 
Jnn 
Jnn 
.fnn 
Fob 


I  6  10  Jnn 
1 1^     Jnn 


34 
177 
.IM 
r.o  ij 
:i7'» 

40 
U 
31  H 


Jnn 
.Inn 
Jnn 
Jiui 
Jnn 
Jnn 
Jnn 
Jnn 


High. 


00  80  on  80: 


360'      04  33   Jm 

.lui       ■>:  H4    Knb 

70  Jnn 

'M    run 


00 

30 

9!) 
130 

63 

48 

48 
147.»f 

32 

70 
Oljf 

73  H 

OD'j 

70 

65 

72 

36 

.34  H 

38 


24  >4 

n6 
»o 

76 
23  «r 

1;/. 

2 
37 1< 
101 

4  Hi; 

621^ 

34 

48 

I3l< 

34 


Feb 
Jan 
Jan 
leb 
Feb 
Fob 
Feb 
leb 
Feb 
Jun 
Jan 
Feb 
Fob 
Feb 
Feb 
I'd. 
Jnn 
lull 
leb 
Feb 
.Ian 
Jnn 
leb 
Fob 
Jnn 
Fell 
I-eli 
l>b 
Jan 
KkI) 
Irl) 
I  ell 
leb 
Fob 
Jmi 
Feb 
Fob 
Feb 


'^Jua  I 


do 


I"?'. 


MA 


86 


.lyy M 


Jan     86 


07  00  Fnl) 

07  <io  Kp), 

!''■  "II  .fnn 

'"<  .'II  .Inn 

'•>  .Inn 

>  Inn 
Icb 


fab 


844 
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Bonds  (Conctuded) — 


Bell  Telep  of  Pa  1st  73.1945 
Consol  Trac  N  J  Ist  53.1932 
Elec  &  Peop  tr  ctf3  43. 1945 
Inter-State  Rys  coll  43.1943 
Lake  Superior  Corp  5s.  1924 
Leh  C  &  N  cons  4  ^s. .  1954 
Lehigh  Vail  coll  tr  63..  1928 
General  consol  4  !/<3-2003 
Peoples  Pas3  tr  ctts  43. 1943 
Phlla  Co  stmpd  s  f  <fe  red  '51 
Phlla  Electric  1st  5s.. .1956 

1st  s  f  4s 1966 

6s 1941 

Small 1941 

Reading  Traction  6s..  1933 

Spanish  Am  Iron  63 1927 

United  Rys  Invest  5s.  1926 


Friday 
Last 
Sale. 
Price. 


65 


95 

76 

102 


101 
101'^ 
81K 


Sales 

Week's 

Range 

for 

nf  f^l^ot. 

Week. 

Low. 

High. 

108 

lOSK 

7.000 

75 

75 

3.000 

64  H 

65 

2.600 

45 

45 

3.003 

35 

35 

1,000 

91 

91 

2,000 

101 

101 

1,000 

88 

88 

1,000 

66 

66 

1.000 

88 

88 

1,000 

94 

95  Ji 

24.700 

76 

76 

1,000 

101 5<  102 

21,000 

102  H 

102  K 

500 

101 

101 

1,000 

101'^  WV/i 

4,000 

sm 

82  5^ 

7.000 

Range  since  Jan.  1. 


Low. 


108 

71 

62 

37  >i 

30 

90  H 
101 

86 

64 

87\i 

93 

72i-<; 

lOOH 
100  5i 
101 
100 
7m 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


High. 


109 

75 

65H 

45 

35 

91K 
W2ii 

88 

67 

88 

98  VS 

76 

102  K 
102« 
101 
lOlJ^ 

83 


Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 


New  York  Curb  Market, — Balow  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  Fab.  18  to 
Feb.  24,  both  inclusive,  as  compiled  from  the  official  lists. 
As  noted  in  our  issue  of  July  2  1921,  the  New  York  Curb 
Market  Association  on  June  27  1921  transferred  its  activities 
from  the  Broad  Street  curb  to  its  new  building  on  Trinity 
Place,. and  the  Association  is  now  issuing  an  official  sheet 
which  forms  the  basis  of  the  compilations  below. 


Friday 

Snlcs 

Week  ending  Feb.  2i~ 

LiU 

Week's  Range 

ror 

Range  since  Jan. 

1. 

S-ilc 
Price. 

Week. 
Shares. 

Stocks—                     Par. 

Low.      High. 

Low. 

High. 

Industrial  &  Miscell. 

Aome  Coil  Mining ..I 

I'A 

IH 

1'4 

5,.5O0 

IH 

Jan 

IH 

Jan 

Acme  Packing 10 

25c 

30e 

9.030 

25c 

Jan 

70c 

Jan 

Amalgam  Leath  com • 

7Ji 

7^ 

100 

7>4 

Feb 

9  A 

Jan 

Amer  Writ  Paper,  com. 100 

3 

Z'A 

200 

3 

Feb 

4 

Jan 

Audubon  Chemical 1 

IM 

I'/S 

400 

1 

Jan 

I'/g 

Feb 

Automatic  Fuel  Saving  ..* 

il% 

41 H 

103 

41  ^ 

Feb 

64 

Jan 

Benford  .A.uto  Products       5 

1.5c 
8.5c 

25c 
1 

2.000 
.503 

1.5c 
90c 

Feb 
Feb 

25c 
I A 

Feb 

Bradley  Fireproof  Prod.-l 

1 

Jan 

Preferred 1 

900 
13^ 

1 

303 
12,403 

90C 
12  ^ 

Feb 
Feb 

I A 
14  H 

Ffb 

Brlt-Amer  Tob  ord  bear.£l 

14 

Feb 

Ordinary £i 

13  H 

iiy>i 

1,300 

12  Ji 

Jan 

UA 

Feb 

Buddy  Buds,  Inc..             * 

60c 

6Sc 

500 

45c 

Jan 

90c 

Jan 

Car  Lighting  &  Power.. 25 

60C 

60c 

69c 

2,100 

55c 

Feb 

84c 

Jan 

Carlisle  Tire. • 

2'A 

2 

lot 

2'i 
104 

200 
10 

100 

Tan 
Jan 

25i 
104 

Jan 

Celluloid  Co,  com 100 

Feb 

Preferred lOO 

ibl]^ 

10S>^ 

lOSK 

45 

103 

Jan 

110 

Jan 

Central  Teresa  Sug,  com.  10 

2 

2 

2'4 

303 

I '4 

Jan 

3^ 

Feb 

Preferred 10 

ZH 

Z'4 

103 

Z'i 

Feb 

4 

Feb 

Chicago  Nipple  Mfg  cl  AlO 

IH 

2 '4 

3,010 

2 

Feb 

3H 

Jan 

"B"  stock... 

2 

66 

172 

2 

66 

177!^ 

100 

20 
610 

2 

60 
158 

Feb 
Feb 
Jan 

■2% 

m 

197 

Feb 

Chicago  Yellow  Cab 

Feb 

Cities  Service  com 166 

176 

Jan 

Preferred 100 

54  U 

55  h; 

.SO  3 

51 

Jan 

551^ 

ran 

Cities  .Serv  Bankers"  sh     • 

IQ'/i 

18!^ 

19  4 

3.103 

17 

Jan 

21'i 

Ian 

Cleveland   Automobile      * 

31 

291-i 

32"^ 

2.S03 

20 

Jan 

32;<; 

Feb 

Colombia  Emerald  Svnd.. 

72c 

66c 

80c 

2,803 

55c 

Jan 

$1 

Jan 

Colombian  Syndicate  . 

VA 

1% 

2 

900 

VA 

Jan 

2 

Feb 

Coniey  Tin  Foil.. • 

lOii 

nVg 

503 

10 

Feb 

12 

Jan 

Continental   Motors  .     10 

5\4 

f,Y, 

1.203 

5<4 

Feb 

6»4 

Ian 

Curtlss  Aerool  &  M  com.* 

5 

iVs 

5 

600 

2% 

Jan 

5 

Feb 

Denv  &  Rio  Or  RR,  pf .  100 

50c 

50c 

60c 

1,200 

38c 

Jan 

603 

Jan 

Dort  M  otor  Car 

2014 

20A 

2054 

900 

20  H 

Feb 

20  Ji 

Fob 

Du  Pont  (E  I)  de  Nem  &  Co 

Debenture   stock 100 

71 

71 

71 

30 

71 

Feb 

71 

Feb 

Durant   Motors  Inc     .     • 

23  k: 

23  ti 

24 

1,603 

22  H 

Jan 

26  K 

■V\n 

Durant  Motors  of  Ind  w  110 

13 

10  V2 

135i 

24,503 

8Ji 

Jan 

13  ?t 

Feb 

Eastern  Steel,  com 100 

27 

27 

35 

27 

Feb 

27 

Feb 

Eastman  Kodak,  new  com* 

671^ 

67 

68 

1,203 

66 

Feb 

73 

Jan 

Federal  Tel  &  Tsl 5 

5H 

5 '4 

5-^ 

1,0  0 

5M 

Jan 

&A 

Jan 

Gardner  Motor  Co • 

14H 

ny» 

14?^ 

3,803 

U 

Jan 

14  H 

Jan 

Garland  Steamship...       * 

85c 

80c 

8.5c 

503 

67c 

Feb 

85c 

Jan 

Georges  Clotblng  cl   B  ..« 

10 

15  H 

liS4 

803 

14 

Jan 

I6!.i 

Feb 

Gillette  Safety  Razor  .     • 

186 

184 

187 

317 

169 

Jan 

187 

Ian 

Glen  Alden  Coal • 

44 '/g 

44?^ 

io% 

1,100 

42 

Jan 

49^i 

Jan 

Geldwyn  Pictures • 

m 

44 

i% 

800 

4 

Jan 

6 

Jan 

Goodyear  T  &  R  com..  100 

lOH 

10  H 

11 

803 

9H 

Jan 

12A 

Jan 

Preferred.. lOO 

2S 

27  ■< 

28 

625 

24 

Jan 

28  !4 

Jan 

Grant  Motor  Car             10 

70ft 

50c 

87c 

3,503 

50c 

Feb 

lA 

Jan 

Havana  Tobacco,  pref .  100 

90C 

900 

90c 

203 

20c 

Jan 

1 

Feb 

Heyden  Chem • 

S.'iC 

80e 

1 

5.500 

8O0 

Feb 

IVi 

.In^n 

Hudson  Cos,  pref 100 

7H 

7H 

7^ 

703 

T^ 

Feb 

9 '4 

Frti) 

Hudson  &  Man  RR  com  100 

5 

iVi 

5 '4 

1,803 

3M 

Feb 

bVa  JJan 

Preferred lOO 

31 

31 

31 

100 

25 

Jan 

31 

Feb 

Imp  Tob  of  G  B  &  Iro..£l 

115^ 

ll'^' 

603 

WM 

Jan 

lljf 

Feb 

Intercontinental  Rubb  100 

HH 

7H 

»% 

3..503 

6 

Jan 

11  »4 

Feb 

Kayser  (.lul)  &  Oo,  w  i       * 

20!^ 

20  H 

20  H 

203 

20^ 

Feb 

22 

Feb 

Preferred  wlien  issued ... 

8S 

87 

89 

303 

87 

Feb 

89 

Feb 

Llbby.  McNeill  &  Llbby.  10 

5M 

5 

5^ 

2,103 

4?i 

Jan 

6H 

Tan 

LIggetts  Internal,  com.  100 

50 

50 

40 

50 

Feb 

65 

Feb 

Lincoln  Motor  Class  A.. 50 

2 

1% 

2H 

9,730 

750 

Feb 

8'^ 

Jin 

Mercer  Motors  v  t  c 

2Vi 
21 

2'A 
21 

403 
5 

2% 
19 

Feb 
Feb 

3Ji 
21 

Jan 

Miss  River  Pow,  com..  100 

Feb 

Morris  (Philip)  Co.,  Ltd.  10 

11>^ 

IVA 

12'4 

9,103 

5H 

Jan 

li-'/i 

Feb 

National  Leather,  new..  10 

10 

101^ 

203 

HX 

Jan 

im 

Jan 

Nat  Leather,  unstamped. 

2 '4 

2H 

2K 

100 

IH 

Jan 

3 

Jan 

North  Amer  Pulp  &  Pap     * 

2^' 

2'A 

3 

403 

2 

Jan 

ZA 

Jan 

Packard  Mot  C.ir  com..  10 

54 

6 

703 

5H 

Feb 

T4 

Jan 

Peerless  Trk  &  Mot  Corp  50 

33 

zm 

35 

603 

34'^ 

Jan 

37  H 

Jan 

Perfec'n  Tire  &  Rubbt!r..* 

3 

2% 

3 

5  0 

2H 

Jan 

Z'Ai 

Jan 

Postum  Cereal,  com,  w  1  .. 

56 

54  Vi 

56 

1,033 

51'4 

Feb 

61 

Feb 

Preferred  wl  .              100 

10  2  X 

102  J^ 

102»/!S 

,103 

102 

Feb 

101 

F.;b 

Radio  Corp  of  Amer • 

3  4 

3 

4!^ 

97.903 

2W 

Jan 

*?i 

Jan 

Preferred 5 

2' We 

2=4 

2'vrti 

17,603 

2 

Jan 

3t« 

.Ian 

Ranger  Rubber  tnc .• 

1« 

U^ 

1,500 

I A 

Feb 

V4 

Jin 

Republic  Rubber .* 

50C 

40c 

50c 

2,400 

200 

Feb 

503 

Feb 

Reynolds  (R  J)  Tob  B   .25 

40  >4 

39  J^ 

41 

5,900 

38 

lap 

41>f 

Feb 

Baguenay  Pulp  &  Pow  comj 

3 

3 

100 

IH 

Jan 

3 

Jan 

Souiueru  Coal  &  Iron 5 

1 

92c 

m 

2.8.003 

750 

Jan 

2% 

Jau 

Sweets  Co.  of  America..  10 

ZK 

ZA 

11,200 

2  A 

Jan 

Z'4 

Feb 

Swift  &  Co 100 

109 

101 

10 

95 

Jan 

109 

Fell 

Swift  International 15 

22-^ 

22  ?i 

23  H 

900 

20  ^i 

Feb 

23!^ 

Feb 

Tob  Prod  Exports  Corp..* 

6H 

5>i 

6>i 

4.100 

3 

Jan 

7A 

Feb 

Todd  Shipyards  Corp  .   .♦ 

76 'A 

76 

77 

235 

70 

Jan 

79 

Jan 

United  Gas  A  Ki.  Islpf.lOO 

34 

34 

50 

34 

Feb 

34 

Feb 

Second  preferred 100 

*.^^ 

4?<C 

200 

4!^ 

Feb 

4H 

Feb 

United  Profit  Sharing. .2ac 

l"^e 

I'-^d 

1% 

5,033 

1"4« 

Jan 

2V, 

Feb 

New  stock,  w  1 1 

7 

7 

7  A 

203 

7 

Feb 

8, '.3 

Feb 

Un  KetHli  dtorcji  Candy..* 

5H 

5)4 

5 '4 

7,403 

4H 

Jan 

6 

Feb 

U  S  Ulstrlb  Corp,  com     50 

IS 

15  ^ 

18 

900 

12  H 

F<?h 

IS 

F,-l) 

D  8  IJght  &  Heat  com..  10 

80C 

75c 

87c 

9,200 

7,jc 

Jan 

l'^« 

Tan 

Preferred IQ 

1 

I '4 

400 

96c 

Feb 

I»m 

Feb 

U  8  Siilp  Corp.. 10 

8c 

7c 

90 

11.030 

7c 

Feb 

lie 

Jan 

U  8  Steamship 10 

lie 

He 

12c 

12.600 

lOo 

Jan 

1.50 

Jan 

Van  H.iaiU!  Co,  Inc. . .       • 

45 

46 

210 

40 

Jan 

40 

I'Vb 

Wayne  Coal 5 

1 
69c 

IH 
76c 

703 
3,003 

1 
68a 

Jan 
Feb 

1^ 
87c 

Jan 

West  Knd  Cliemlcal I 

76C 

Jan 

Willys  Corp,  1st  pref._  .100 

7M 

TVi 

7A 

100 

7 

Jan 

9;-s 

Jau 

Former  Standard  Oil 

Subsidiaries 

Anglo-American   OH £1 

17  J-^ 

17K 

1751- 

2,800 

16  H 

Jan 

18 

Feb 

Buckeye  Pipe  Line 50 

92yi 

90 

92!^ 

65 

81)4 

Jan 

95 

Jau 

Crescent  Pipe  Line 50 

34 

34 

31 

20 

2S 

Jan 

35 

Fel) 

Eureka  Pipe  Line...      100 

91 

91 

10 

79^4 

Jan 

92 

Feb 

Oaiena-Slgnal  OH  com.  100 

48H 

48  H 

54 

390 

40 

Jan 

54 

Feb 

'Ulnois  Pipe  Line 100 

174'-!; 

172 K  174 H 

35 

101 

Jan 

174!-$ 

Feb 

Former  Standard  OH 
Subsidiaries 
(.Concluded)        Par. 


Indiana  Pipe  Line 50 

Vatlonal   Transit 12.50 

Vorthern  Pipe  Line 100 

Otii»   Oil... 25 

Penn-Mex  Fuel .25 

Prairie  Plp3  Line 100 

South  Penn  Oil ...100 

Southern  Pipe  Line 100 

South  West  Pa  Pipe  L.lOO 

Standard  Oil  and) 25 

Standard  Oil  of  -V  Y...100 
Vacuum  Oil 100 

Other  Oil  Stacks 

Allied   Oil.. 

New   stock 10 

American  Fuel  Oil.  pref  .10 
Anglo-Am  Corp  of  S  Ki  .w 
\rkan3.a3  .Nfat  Gas,  com.  10 
Atlantic  Loboa  OH,  com. 

Preferred 50 

Boone  Oil 5 

Boston-Wvoming  Oil 

Carib  Syndicate 

Cosden  &  Co.  pref 5 


Creole  Syndicate 

Cusbing  Petrol  Corp 5 

Dominion  Oil .10 

E  I'non  Is  Oil  &  Refining 

Engineers  Petrol  Co 1 

Esmeralda  Oil  &  Gas 1 

Federal  OH 5 

Fensland  Oil 

Gllliland  Oil.  com 

Gletiro!;k  OH 10 

Granada  OH  Corp,  Cl  A.  10 

Hudson  Oil 

Imperial  Oil  (Canada)  coup 

Internat    Petrol 

Keystone  Ranger  DeveL.l 

Kinney  Oil 

Kirby  Petroleum * 

Lance  Creek  Royalties 1 

Livingston    Petrol 

Lyons  Petroleum.. 

Magna  Oil  &  Refining 1 

Maracaibo  OH  Explor.. 

Margay  Oil  Corp * 

Mirine  OH l 

Mariand  Oil  of  Mexico 
Meridian  Petrol(!um         10 

.Merritt  Oil  Corp 10 

M  !xican  Eagle  Oil 5 

Mexican  Panuoo  Oil 10 

Mexican  Seaboard  Oil * 

Mexico  Oil  Corn 10 

Mid-Colombian  Oil  &  Dev 

Midwest  Texas  Oil 1 

Mountain  Producers 10 

Mutual  Oil 

.National  Oil  of  N  J,  com.  10 
New  York  Oil 

Moble  Oil  &  Gas i 

North  Araaricau  OH 5 

Northwest   Oil 1 

Ohio  Ranger 1 

Omar  Oil  &  Ga3 10 

Feunok  Oil... 10 

Premier  Ref  &  Mfg 
Pro'hieers  &  Refiners. ..10 

Red  Bank  OH 

Ryan   Consol 

Salt  Creek  Producers 10 

Sapulpa  Refining 5 

Simms   Petroleum.  * 

Skelly   OH .   .      10 

South  Petrol  &  Refln 

S;)3ncer   Petroleum..     .10 

Stanton  Oil 5 

Tex-Ken  Oil  Corp 5 

Texon  Oil  &  Land...  .     1 

Tidal  03ag9  Oil * 

Victoria  OH 1 

Wilcox  Oil&  Gas 5 

Wo'idburn  Oil  Corp .* 

"Y"  Oil  &  Gas 1 

Mining  Stoclcs 

Alaska  Brit  Col  .Metals 1 

Belcher  Extension 10.' 

Big  Jim  Cons 

Big  Ledge  Cooper  Co 5 

Boston  &  Ely 1 

Boston  &  Montana  Corp  25 
Bos  ion  &.  Montana  Dev. .5 

Bro'igh'-r  nivida 

Butte&N  Y 1 

Calu'njt  .t  Jerome  Cop._l 

Canada  Copper  Co 5 

Gandalarla    Sliver 1 

Cash  Boy  Consol 1 

Consol  Cooper  Mines 5 

Consol  Va  Silver,  new 5 

Cortez   Silver 1 

Cresson  Con  Gold  M  &  M.  1 

Crown    Reserve 1 

Davis  Daly. 

Divide  Extension 1 

Dolores    Espsranza 5 

El  Salvador  Silver  Mines.  1 

Eureka  Crojsus I 

First   .National.. ..5 

Florence  Silver 

Gol.Ifleld   Consol 10 

Goldfleld  Florence 1 

Golden  St.ate  Mining 

Gold  Zone  Divide 1 

Green  Monster  Mining  .503 

Hard  Shell  Mining 

Hirmlli  Divide 10c 

Ilei'la  Mining 25c 

Holllnger  Cons  G  M 5 

Howe  Sound  Co 1 

Hull  CoppT 

Indeuendence  Lead  Mln.. 

Iron   Blossom lOo 

Jormie  Verd^  Coppar 1 

Jerome  Verde  Devel 1 

Jim  Butler  Tonopah 1 

Jumbo  Extension 1 

Kerr  Lake 5 

Knox    Divide 10c 

La  Rose  Consol 5 

Lone  Star  Cons ..1 

MacNamara  Crescent 1 

MacMamara  Mining 1 

Magma  Copper 5 

Mir.-ib  Mining 1 

Mason  Valley  Mines 5 

McKinley-Dirragh-Sav  ..1 
Mlzpah  Extension 


Frldav 
Last 
Sale. 

Price. 


104 


23  J^ 
239 
167 

92 


8651 
zZb7 


3c 
24c 


23  M 

8?^ 
8'-f 
iA 
I60 
69c 
ZA 


2 
5C 


55c 


7 '4 
90c 


29c 


15 

640 
2.5c 
254 
70 
14 
780 

'20  A 


lA 


HA 
19  >4 

IH 
29 
I'lii 


llH 
6'4 

2 


18c 


8c 
74c 

5A 


54 
20c 


134 
2  Si 

10  A 
5 
24 


160 
503 

ua 

850 

3  4 
703 
20c 


24 

'ioc" 

24c 


34 
42c 

6c 
503 
21c 
23c 
25c 


IK 
Olc' 

"74 

ISc 

1 


230 

'20c" 

4o 

27c 

31c 

9c 


40c 
14c 

54 

"ili 


12c 

'46c' 
44 

"'4c" 
34 
5c 
400 


Ic 
Sc 
29  4 
5c 
1'4 


Week's  Range 

of  Prices. 
Low.      High. 

91        91 
29,4    29  4 
104      10 1;^ 


Sales 

for 

Week. 

Shares 


265 

21 

239 

165 

92 

62 


272 

24 

240 

175 

92 

62 


854     884 
i356       359 
335       335 


30 
24c 

24 
234 

8 

84 

4H 
16c 
69c 

ZA 

4H 

2 

40 

9 
600 
53c 

3e 

1 

9 '4 

64 
88c 

2  A 
27o 
103 
144 
64c 
150 
234 

5c 

14 
780 

14 
204 

14 

14 

14 
10c 

SA 
18 

IH 
29 

14 

2 
15c 
HH 

54 

14 
12 
180 

14 
15c 

60 
70c 

5?^ 

44 

54 
20e 

44 
13  4 

24 
104 

5 

24 
75o 
140 

14 
48c 
114 
850 

3 
70c 
19c 


24 

3c 
10c 
21c 
530 

34 
41c 

6c 
508 

ISO 

230 
25c 

4c 

14 
210 
8Sc 

24 
I4c 

74 
17c 
85c 

3c 
22c 
60c 
200 

4c 
25c 
31c 

90 
17c 
25c 
14e 

5A 

84 

24 
30c 
10c 
19c 
35c 

34 

60 

3o 

34 

4c 
35c 

10 

Ic 

7c 
294 

5c 

14 
18c 

6c 


4c 
24c 

24 
33  4 

94 

9 

44 
19c 
71c 

4 

5 

2  4 

5C 

94 
603 
57c 

30 

iMs 

94 

8 
9Sc 

24 
36c 
103 
15  4 
68c 
250 
26  4 

7c 

14 
88c 

14 
22 

14 

14 

14 
120 

84 
194 

14 
29  4 

14 

2 
15c 
12 

6  4 

2'i 
12'.^ 
19c 

14 
21c 

8c 
74e 

6 

5 

54 
23c 

44 
14 

3 
104 

54 

3 
75c 
19c 

14 
55c 
114 
85c 

900 
24c 


24 

33 
103 

250 
600 

4 
47 

60 
75c 
250 
280 
290 

50 

I'.fs 
21c 
910 

■2'i{i 
14c 

7  4 
18c 

1 

50 
2.5c 
603 
20c 

4c 
2Sc 
31c 
10c 
17c 
43c 
17c 

54 

9 

24 
30c 
14c 
19c 
40c 

44 

60 

40 

3  4 

5c 
40c 

10 

ic 

80 
30  4 

50 

14 
19c 

6c 


10 
15 
30 

110 
500 
20 
80 
20 
10 
13,330 
40 
60 


9.030 

1,003 

603 

35..500 

2.203 

2.600 

201 

61.401 

25.401 

5,103 

803 

2.803 

8.013 

1,033 

103 

10S.603 

4.011 

23.801 

303 

6,033 

16,303 

300 

102,500' 

3) 

11.803 

2.770 

2.030 

60.330 

5.010 

1.013 

23.103 

103 

1,260 

100 

500 

100 

6.033 

7)1 

1,039 

203 

1.203 

83.503 

300 

1,030 

3,  ^03 

6.003 

2,200 

200 

51,503 

1,500 

5.030 

10.0.30 

31,103 

3,803 

1,103 

703 

0,030 

200 

2.900 

1,900 

8,103 

5,110 

2,750 

103 

23,033 

100 

115,903 

103 

403 

10.503 

775 

150,300 


Range  since  Jan.  1. 


5,900 
2, .500 
1.013 

45,503 
2,703 
9,803 
121,500 
1.033 
330 
9.030 

19,200 

20.019 
7,0)3 
6,393 
1.801 

18.903 

5.700 

1.031 

103 

11.030 
1.200 

10.033 

10S.600 

103 

1.030 

12.500 

32.S03 

5.033 

6.030 

2,033 

133.033 

70  013 

4,033 

600 

4,600 

1,033 

S3  033 
3.033 
2.033 

ll.SOJ 
6.030 
7,003 
2,200 

11,033 
4,033 
6,033 
6.039 
7.033 
5,033 
1,030 
1.303 
8.030 
3.031 


Low. 


84 

28 

90 

2.57 

17 

224 

181 

77 

52 


299 


2c 

19c 

2 
23  4 

84 

8 

44 
I60 
69o 

34 

44 

14 

3c 

8 
48c 
50c 

3o 

I 

9  A 

4 
83c 

24 

7c 
101 
144 

etc 

15c 
14  4 

50 

14 
58c 

14 
18  4 

IH 

1 

1 

9c 

84 
154 

14 
284 

l'/i« 

2 

10c 
94 
54 
14 

12 

13c 
14 

15c 
5c 

700 
44 
4 
5 

2O0 
44 

124 
24 
94 
44 
24 

7.5o 
3o 
1 

lOc 

10 

510 
24 

60c 

15c 


14 

3c 

3c 
210 
50c 

3 
41c 

3o 
42c 
13c 
23o 
190 

4c 

1 
21c 
840 

24 

Ho 
6v<; 

17c 
853 

30 
18c 
603 
l.5c 

30 
t.5o 
3ic 

9o 
lOo 
150 
1 10 

44 

74 

24 
300 

60 
18c 
26c 

24 

60 

2c 

34 

3c 
25c 

ic 

ic 

50 
264 

4c 

14 
llo 

4o 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


834  Jan 
341    Jan 


Jan 


Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Ian 
Jan 
Jan 
Feb 
Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Tan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Feb 


Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jau 
Jau 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


91 

294 
104  4 
280 

24 
245 
195 

98 

66 

885i 
369 
340 


4c 
24c 

3 
234 
11 

94 

44 
29c 
78c 

44 

5 

24 

60 

94 
60c 
74c 

3c 

iim 
84 
14 
34 

360 
108 
16  4 
1% 
2.50 
26  4 
lOc 

14 

8S0 
14 

24  4 

24 

14 

14 
12c 
104 
194 

2 
42 

14 

24 
20c 
124 

64 

3 
14 
190 

24 
22c 

80 
87c 

6 

54 

6 
3.50 

64 
14  4 

34 
124 

54 

5 

14 
19o 

14 
750 
124 

1'* 

ZA 

SI 
380 


34 

4c 
1  c 
29c 


94c 

6c 
7.5r 
35o 
400 
29c 

60 

14 
21c 
91c 

3 
14c 

74 
21c 

14 

6c 
32c 
60c 
22c 

5c 
280 
40c 
130 
17c 
43c 
17c 

5"V 

n 
3 

30c 
lie 
32c 
40c 

5 

6c 

4c 

34 

5c 
40c 

5c 

4c 
10c 
32  4 

6c 

14 
19c 

fie 
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MInlnfl—  (Conet.)     Par. 


Mohican  Coppir. » 

Mother  I.odp  CoftllHoo---' 

Natloiuil  Tin  Corp SO*" 

Nevada   Oohlr -1 

New  Cornelia --- 

New  Dominion  Copper..  .5 

New  Jersey  Zinc 100 

Nlpl8Slng  Mines 5 

Ohio  Copper 10 

Pitts*  Mt  Shaata 1 

Ray  Hercules 5 

Kay  Hercule-;  M.  Inc.  w  I. . 
Bex  Consolidated  Min — 1 

Rochester  Sil ver  Corp 

South  Araer  Cold  &  Plat..l 

Southwest  MetalB 

Spearhead  Gold  Mining 

Standard  Silver-Lead 1 

Stewart  Mining 1 

Teck  Hughes 

Tonopah  tlelmont  Dev  —  1 

Tonopah    Divide 1 

Tonopah  Extension 1 

Tonopah  Mining 1 

Trl-Bulllon  Smelt  i  Dev.o 

Trinity 

Tuolume  Copper -  - 1 

United  Eastern  Mining.  .1 
United  Verde  Eiten.-.50c 
U  S  Cont  Mines,  new.. 

Unity  Cold  Mines 5 

West  End  Coo9oUdated-.5 

Yukon  (Jold  Co 5 

Bonds- 
Allied  Pack  conv  deb  69  '39 

Certificates  of  depoelt 
Allied  Pack  8.s  Ser  B  w  I  '39 
Alumlnom  Mfrs  78...  192=) 

7s.. 193S 

Amer  Cotton  Oil  68.  - .  1924 
Amer  Light  &  Trac  68.1925 

Amer  Tel  &  Tel  6a 19221 

69 - -19241 

Amer  Tobacco  7s 1 923] 

Anaconda  Cop  Vtln  73  1929 

6%  cotes  Series  A.  1929 

Anglo-Amer  Oil  7^3..  1925 

Annour  A  Co  7%  notes. '30 

Bam!Sdall  Corp  8s 1931 

Beaver  Board  Cos  89..  1933 
Bethlehem  Steel  78...  1823 

Equipment  73 1935 

Canadian  Nat  Rys  7a  1935 
Canadlao  Pae  Ry  63..  1924 
Central  8'eel  ds  w  I. ..1941 
Col  Graphophone  88..  1925 
Con.«ol  Gart  N  Y  7b.  .1922 
CoMOaaElLA  T  Bait 7s '31 

Conwjl  Textile  88 1941 

CotL'!olld:itlon  Coal  is.  19.'>0 

Copper  Exp  Assn  as..l923 

8%  notes  Feb  15...  1924 

8%  001*8  Feb  15...  1925 

Cuban  Tel  1st  7  ^8...  1941 

Cudahy   Pack  78 1923 

Deere  4  Co  7^8 1931 

DuQuesne  Llzhl  7^8.1936 
Federal  I^nd  Bank  58.1941 
Gair  (Rob«Ti)  V.n  7s.tf.'37 
Galena-Slenal  Oil  78..  1930 
General  Aaonalt  88  ..I93(i 
Goodrlcb  (H  K)  Co  7s.  1925 
Grand  Trunk  Ry  fl  i^s.  193« 

Gulf  till  Corp  7i) 193:) 

Hetnz  (H  J)  ^a  78 \»M\ 

HershRV  Chocolate  7(-;s  '30 
Hood  Kuob<-r  1%  riote<  W 
Humble  Oil  4  Ref  7»..  1923 

Int«rboro  R  T  78 I  r<21 

f»  i  y  Morgan  recplpta. . 

Jack-son  Fire  Brk  Co  88 

KtV-''  'ID*  Co  79  IT.  1942 

K  '■oni"fl'  7i    H»'«l 

.•y  LlgB'-ls  w  I . 

I  '    -v  la 

I  ..Ibby7«'31 

-  78...194I 

:   is 1921 

o  7 '^8 1930 

>>_ Co  71^8...  1931 

Nat  Cloak  A  Suit  H8..193ii 
Natloniil  l.«»trirf  s«  .l'>2> 
N  Y  N  H  *  Hartf  4«..1922 
Pbllarleliilila  <>,  »Mi...lM44 

Pblla  r.l«  Tic  6s I 'Ml 

Plillllp*  p.rrol  7148. -1331 
Pnb<leHM^f'orD7<wl  1041 
Baan.  •■  '  ■      ■  *  Co  7^  22 
T:  ')rX  15   23 

Bhawi     '  1  7«.. .  1931 

Bkclly  (.III  1  ^a  w  I...  1939 

BolTay  4  Cle  >M 1927 

Southir  It^ll  'l>l*n  78.  I92> 
auadOllorS'  Vdeb4H«'33 
7%  tut  gold  d'-b...  192'. 
7%  BCT  K'i\r\  dirb.  .I92'» 
7%  wtt  K'>ld  dnb.  .1927 
TV.  an  «riWI  deb...  1029 
1%   ft  gold  <)«b...l03l 

Sao  Co  7» 1931 

»wm  4  Co  7« 10Z% 

7» A>i«  l«  1931 

Trux  r  ..  7  :  oiulp'!.  1923 
7«  .  .1031 
„7».r  1041 


Wli. 

It... 

n 

Afi"- 
Frrl. 
4a. 
>  lln 
Pblll 


Frtilau 
IjIUI 

PrU-t. 

21c 

34c 
320 


WMk'i  Ranot 

of  Prices. 
Low.      fftah 


137 

10c 
"ic" 

"'hi' 


3c 

'Se' 
32c 

1% 
61c 


hoe 

4 


20c 
7H 
29c 
26c 
!7^ 
2U 
135 

HH 
lOc 
27c 

2c 

m 

7c 
17c 

Hi 
16 

3c 
15c 

3c 
30c 

m 

60c 

m 

6c 
2 

5=;- 

27  Vi 
SOe 

4 
750 

1'^ 


SaU* 

for 

ITe«*. 
Shara 


32c 
7?i 
50c 
40c 
IS 

2' 
137  ' 

6'- 
10c 
27c 

6c 

IH 

Sc 
18c 

5 
16 

3c 
18c 

3c 
32c 

m 

63c 

m 

7c 

2 

55c 

2 

2<! 
50c 

4V^ 
7^0 

IM 


Range  Una  Jan.  1. 


Low. 


68H 


lOlH 
102  M 

ioo" 

100  H 
lOOH 
102  "4 

102  W 
9S54 

103'-$ 

103  H 
93 
66H 

lom 

102  4 
1051^ 

""98ii 

37 

101 '4 

102  H 
96 
SC  H' 

102 
102H 

103  M 


96  H 
104 
103 

96 
101 H 

"97  ^^ 
I01'4 
103H 
10(!^ 

'96  Ji 
101 

S3 

80 


99  ^< 

102!^ 

98  K 

"ot« 

93  H 
90 


78 '>i 
95  H 


9711' 

lO'i  ■ 

'r  ' 

10: 


UK)   . 
10."-, 

101  H 
lOflh 

i05 

101  <i 
103 
101 H 

105 

67 

69 

53 

54 

76 

85 

\n}4 

ion< 

[02  ^i  102?-4' 

05 1,' 

95'^ 

100 

lOO'-f 

lOOK 

100^^ 

lOOH 

UWH 

102>-f 

1021^ 

102 

102  "^ 

98  H 

<m'4 

103'/5 

101 

\02H 

103 '4 

98 

98  H 

66  H 

70 

lom 

lOlU 

102H 

102'^ 

105K 

106 

lOOH 

100  ^f 

98 

98  W 

34 

42'^ 

101 

lOlU 

10?H  103H 

95 '4 

97 '< 

86 

86 '< 

\nm 

102 '<f 

102H 

10'.'H 

103H 

101 

103'^ 

io«'-i; 

100'^ 

100'< 

06  t< 

96  K 

103^ 

lOO-i 

102'^ 

103 

95=^- 

96  H 

101'^ 

101 '4 

10-?^- 

103 

97  M 

97  H 

103'^ 

10t'< 

103 '4 

103'-; 

103  •< 

101 '-< 

lOOS' 

100'^ 

06"-,- 

97 

100^ 

101  <-', 

83 

83 '-i 

80 

81 'f 

102 

102 

99 

991.^ 

lO'i  w 

102'^ 

ftS'^j 

99 

95  ti 

95'^ 

99 

99 '/i 

93 

94 

96 

96 

103',' 

103 '-i 

93  H 

»4 

B^W 

98  S 

fma 

97".- 

78 

«fl 

94>,< 

95' 

IOI».' 

10-i 

lOIH' 

103 

T, 

•17  ■ ,' 

lOO'i 

ioi 

102',' 

I02'f 

101 '; 

101',- 

101', 

10'.', 

KM 

lot 

101'; 

105 

10'.'^ 

lO'iU 

107 

107 

107  U 

lOS', 

09 't 

99  ' , 

101  'i 

IOI 

lO.".' 

103 

10  m 

IOI     , 

101 

lf>) 

10- 

105  JJ 

01 

IOI  '4 

8.000 

9.900 

12.500 

47.500 

200 

1.500 

60 

7.600 

4.000 

1.000 

23,000 

600 

54.000 

7.500 

900 

20 

1.000 

3.000 

4.000 

13.000 

4.001 

11.900 

6O0 

2,700 

3.600 

500 

2.100 

14,800 

200 

500 

700 

300 

2.500 

S       I 

$59,000 

4.000! 

4.000 

le.O'OO 

18.000 
6.000 
26.030 
90000 
87.000 
22.000 
43,000 

103,000 
13.000 
59.000 
36.000 
16.000 
66.000 

102.000 
11,000 
14,000 
23.000 
74.000 
51.000 
57.000 

9.0  0 
125.000 

16.000 
24.000 
19.000 
19.000 
7.O00 
22.031 

6. 001 
283  000 

5.000 
12.000 

s.ooo 

149.000 
21.000 
47  000 

3000 

1.011 

60.001 

101.000 

8,001 

.'W5.001 

1    .001 

70.010 

M.OV) 

5.010 
17.000 
4O000 
77  000 
14.010 
10.000 
19,000 

8.01.0 
16. 0» 


I  ;«.'  0')')| 
.  47.omil 


i.;  o>) 

I3,0>'l 

81.01); 

4  1 .000 
l.OI'l 

21.000 
2. OKI 
1. 000 
3.IK)0 

'12  'Kl'l 


.','., IKK) 

42. OKI 

17. 'KK) 

5.00  I 


20c 

6H 

29c 

26c 

17>i 

2 

124  ^ 

9c 
25c 

2e 

1 

5c 
16c 

4?i 
16 

3c 
lOc 

2c 
20c 

60c 
iVff 
I'-li 
6c 
2 

55c 

27  k- 
48c 

3  4 
73c 

1'^ 


High. 


Feb 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

J;in 

Feb 

Jan 

Feb 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Jan 


47c 

57c 
450 
18  H 

2H 
137 

dH 
10c 
20c 
13c 

8c 
21c 

5K 
16 

3c 
I8c 

4c 
32c 

IH 
7.5C 

I '4 

10c 

3 
800 

2H 
29  4 
55c 

8.5e 


W4I 
02/, 

'1  , 
I'K, 

OAH 

9Z\ 

08  W 

1 1 

1 

00^4 

KKI       10  I 
0««     97!» 

e7h     98Hi 


C:fTtllir*lr»i 


I 'J  J. 


i6H*  mu 


I't 
ion 

44JO 


A 

I0-. 

0'»S 
19',^ 
17 
IH 

tn'-i 
07  H 


A 
lO'.'i 
KK) 

10  4 

17 

19'; 
I 'I 

10(1 


'1 1)1(11 

17.0<K)1 


l(W,0O<(,      97 


59 

Jan 

50  Ji 

Jan 

7-1 

Feb 

100  V< 

Jan 

102!^ 

Feb 

93 

Feb 

96 

Jan 

99  J^ 

Jan 

99H 

Jan 

101^ 

Jan 

1004 

Jan 

96  ?i 

Jan 

102  H 

Jan 

lOlH 

Jan 

98 

Jan 

65 

Feb 

lOOii 

Jan 

100  ii 

Jan 

104  H 

Feb 

99  H 

Jan 

98 

Feb 

224 

Jan 

101 

Feb 

1025< 

Jan 

94 

Feb 

86 

Feb 

101 

Jan 

102  !< 

Jan 

103-^9 

Feb 

102  4 

Jan 

100>i 

Jan 

95 

Feb 

103 

Feb 

102  K 

Feb 

95 

Feb 

1004 

Jan 

102 

Jan 

96  }i 

Jan 

102 

Jan 

102  H 

Jun 

103  4 

Feb 

100 

Feb 

95 

Jan 

99  H 

Jan 

76 

Jan 

72 

Jan 

101 

Jan 

99 

Feb 

1014 

Jao 

9.S4 

Fe'j 

944 

Feb 

90 

Jan 

89 

Jan 

96 

Jail 

102 1< 

Jiin 

93  ^.' 

Feb 

95 

Jao 

95  4 

Jan 

68  4 

Jan 

93 

Jan 

100  4 

Jan 

iOI 

Feb 

064 

Feb 

98  4 

Jan 

97 

Jan 

IOI 

Jan 

lOfl 

Jan 

102  4 

Jan 

KK)4 

Jun 

105  H 

Jan 

104 

Jan 

104 

Jan 

104  4 

Feb 

1014 

Jan 

1074 

Fi-I. 

OH  4 

Jan 

KKI  4 

Jnii 

IOI 

Jhii 

100  4 

Feb 

99  4 

Jan 

103  4 

Jnn 

BO 

KpI) 

100 

Jan 

106 

Jnn 

04  4 

►Vll 

103  4 

Jan 

inn 

.Inn 

9«4 

Feb 

Jan 

Jan 
Jan 
Jan 
.fan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
fan 
Fi-b 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Tan 
Jan 


Quotations  for  Sundry  Securities. 

All  bonds  prices  are  "and  interest"  except  where  marked  "t.' 


20.000 
vL'.IKKl' 
II  'KKI 
26.<;<KI 
2  O'lO 
I  i.fKKI 
17  'lO'i' 


AH 

4  4 
103  4 
00 

134 
134 

13"; 
OSK 


71 

Jan 

604 

Jan 

88 

Jan 

102 

Jan 

lo-?'-^ 

Jnn 

95 '.4 

Feb 

lOOH 

Jan 

lOOT-J 

Feb 

101  H 

Jan 

10?^^ 

Feb 

102  ?< 

Jan 

99  4 

Jsn 

104 

F°b 

10354 

Feb 

99 

Jan 

72 

Jan 

101  U 

Feb 

1024 

Feb 

108 

J.nn 

ion-? 

Jan 

1004 

.Ian 

421<C 

Feb 

1014 

Jan 

103  4 

Jan 

98  4 

Jan 

ss 

Feb 

103 

Jan 

103 

Jan 

104^ 

Jan 

1044 

Feb 

101 

Feb 

974 

Feb 

1044 

Jan 

103 

Fob 

96  4 

Jan 

1024 

Feb 

104  4 

Jan 

98  ''i 

Jan 

1014 

Feb 

1034 

Jan 

101 1-; 

Fn'> 

I00'< 

F'-b 

98 

Jan 

1014 

Jan 

88 

Jan 

84 

Jan 

102 

Feb 

994 

Feb 

103  4 

Jan 

99 

Feb 

974 

Jan 

994 

Jan 

944 

Feb 

96 

Jan 

1114 

.F't  ri 

98  4 

Jan 

100 

Jan 

974 

l-in 

86  4 

Feb 

954 

Jan 

I0?4 

Fell 

103 

Jan 

OSlf 

Jan 

1004 

Jan 

994 

Jnn 

103 

Jan 

IOI 

Jnn 

104 

Jan 

103 

Jan 

1084 

Jiin 

1014 

Jan 

106 

Jan 

1064 

Jan 

1074 

.fan 

llO'i 

Jnn 

1004 

Jnn 

1014 

Jan 

103 

Jit. 

102 

Jnn 

102 

Feb 

10 '.4 

Ian 

07 

Inn 

1014 

Jan 

107 '/< 

Fob 

00  4 

Jnn 

1064 

Fob 

100 

Jan 

lOU 

Jan 

•MopwvaiM.    t  o«M  Mi      ILlMatt  <m  t»M>  Mi.>,rk  I 
I  ci«nt«rTi<>ri«  wii  bfl  ftxirKl      a  Smw  fUrk.     « 
»  K«-rl«hU.     (  Ki4iii>rk  dl<ld<>n<1.      t  ItoUan  0^ 
1.000  mark*      «  Ma/ka.     k  lUmtmUam. 


Jan 

Jan 
Jan 
Jan 
Jan 
Jnn 
Jan 
Jan 
I  rl 
Jan 
Un 


'hl8   WMk, 


084     Jan 


Bid. 

♦1738 
910 

116 

325 

•90 

185 

109 

126 

*33 

135 
95 
48 

109 

103 

172 

•93 

•1434 
•7281? 

1.57 

104 
•266 

•22 

5<0 

238 

355 
91 

168 
60 

•95^8 

•86I2 
z500 

450 

170 
*178 

II5I4  115'* 
Z3.56     1 360 


Standard  Oil  Stocks  Par 
.\nglo-AmiTican  Oil  new.  £1| 

Atlantic  Refining 100 

Preferrei. 100 

Borne  S  rj'mser  Co 100 

Buckeye  Pipe  Line  Co. . .  50 
Chesebrouch  Mtg  new..  100 

Preferred  new 1 00 

Continental  Oil 100 

Crescent  Pipe  Line  Co..  50 
Cumberland  Pipe  Line.  -100 
Eureka  Pipe  Line  Co...  100 

Galena  Signal  Oil  com 100 

Preferred  old 100 

Preferred  new 103 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petrol. (no  par) 
National  Transit  Co..  12. .50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

OhioOilCo 25 

Penn  Mex  Fuel  Co 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co. .103 

South  Peun  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana)..  25 
Standard  Oil  (Kansas) .  .100 
Standard  Oil  (Kentuckv)lOO 
Standard  Oil  (Nebraska)  IOO 
Standard  Oil  of  New  Jer.  25 

Preferred 100 

Standard  Oil  of  New  Y'k.lOO' 

Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  &  Finch... ..IOO 

Union  Tank  Car  Co 100 

Preferred IOO 

Vacuum  Oil ..100 

Washington  Oil 10 

Other  Oil  Stocks 

Imperial  Oil 25*103 

Magnolia  Petroleum 100    150 

Merritt  Oil  Corporation.   10.     *>ih 

Mexican  Eagle  Oil 51  'ISij 

Midwest  Refining 50*165 

Tobacco  Stocks 
American  Cigar  common. 100|     66 

Preferred 100      84 

Amer  Machine  &  Fdry . .  100    220 

American  Tobacco  scrip 127 

British-AmerTobacord.  £1  '14 
Brit-Anier  Tobac.  bearer  £1  '14 
Conley  Foil  (new) . .  (no  par)  " '  1 
Helme  (Geo  \V)  Co.  com. 100  tel35 

Preferred 100    105 

Imperial  TobofG  B&  Ire.,     'll'-i 
Johnson  Tin  Foil  &  Met.  103      90 
Mac  Andrews  &  Forbes. .  100     102 

Preferred 100      92 

Mengel   Co 103      28 

Porto  Rican-.\merTob-.  100      55 

S-rip -.     •75 

Reynolds  (R  J)  Tobacco.  25    ""'0 

B  common  stock 25    •SO 

Preferred. 100    109 

Tobacco  Prod  Corp  8%  scrip  '103 

7%  scrip... I   -yw 

Wcj-man-Bruton  Co.comlOO    180 

Preferred 100;    I   4 

Young  (J  S)  Co.. 100       78 

Preferred... 100      «" 

Rubber  Stocks  (.CI1!  I  and  pr 


z3S0 
II512 

40 

94 

IO2I2 
332 
•28 


(/Is*.    Joint.  Stk.  Land  Bk.  Bonds 

7%   Chic  Jt  Stk  Land  Hk  53. 1939 

975  ,5s  1951  opt  1931 

117  5i;s  1951  opt  1931. 

3.50  RR.  Equipments— Per  Ct 

92  Atch  Topeka  &  Santa  Fe  63. 
1  15  Allan  Coast  Line  Os  &  6 '-is 
112  Baltimore  4  Ohio  4  I/O  A  6s. 
130      Buff  Roeh  &  Pitts  4s' &  448 

34  Equipment  6s 

145      Canadian  Pacific  4'.;s&  63. 

97      Caro  Clinchfield  &  Ohio  5s. 

50      Central  of  Georgia  4  4s... 

1 12       Central  RR  of  N  J  6s 

10.5  Chesapeake*  Ohio 6s &  6  4s 
175  EquipmentSs 

94      Chicago  &  Alton  4i-^s.  .5s 

15      Chiciigo  Burl  &  Quincy  Gs.. 

29I1  Chicago  &  Eastern  1115  4s.. 
160  Chicago  Ind  &  Louisv  44s. 
lOfi  Chicago  St  Ix)uis&  N  O  5s.. 
270       Chicago&  N  W4!4s.. 

24  Equipment  6s  4  6  4s 

540  Chic  R  I  &  Pac  4  4s.  53,  68 
240  Colorado  &  Southern  5s,  63. 
375      Delaware  &  Hudson  63 

93  Erie4i/^s.  .5S&6S 

172       Great  Northern  63 

<>2      Hocking  Valley  4  '-ils,  53  4  6s 
96'2   Illinois  Central  44s.  5s  &  6s 
86>'4        Equipment  7s  &  6  43 
525       Kanawha  &  Mich  4143.  63.. 
460      Louisville  &  Nashville  5s. 
175  Equipment  6s  &  6  4s.. 

179      Michigan  Central  .5s.  63.. 

Minn  St  P  &  S  S  M  4 4s  &  Ss 

Equipment  6  4s  &  7s. 
Missouri  Kansas  &  Texas  5s 

Missouri  Pacific  5s 

Equipment  63  &  6  43 

Mobile  &  Ohio  4  4s.  .53 

New  York  Central  4  4s,  53. 

Equipment  6s  &  73 

N  Y  Ontario  &  Western  4  4s 

Norfolk  &  Western  4  4s 

Equipment  63 

Northern  Pacific  78 

Pacific  Fruit  Express  7s 

IPenasylvania  RR  4s  &  44s 

I      Equipmontes 

!Pittsb&  Lake  Erie  63  4  648 

Reading  Co  449 

St  Louis  Iron  Mt  &  Sou  5s _ . 

St  Louis  4  San  Francisco  Ss. 

Seaboard  .\ir  Line  4  43  4  5s. 

,  I  Southern  Pacific  Co  4  48... 

]**]]     Equipment7s 

1'  41  Southern  Ry  44s,  5s  &  6s.- 
Toledo  &  Ohio  Central  4s- . . 

Union  Pacific  7s 

Virginian  Ry  6s 


390 
IIGI2 

50 

96 
103 
337 

32 

104 

160 

8'8 

20 

175 

69 

87 
250 
131 

1434 


Firestone  Tire  4  Rub.com.lO 

6';,    preferred 100 

T'r    preferred 100 

Gen'l  Tire  4  Rub.  com..  100 

Preferred 101 

Goolvear  Tlre4  R,  com. 100 

Preferred 100 

Prior  preferred IOO 

Goodyear  T4R  of  Can  pf  IOO 
Miller   Rubber 100 

Pref<-rrel 

Mohawk  Itiibbcr 101 

Portage  Rubber,  com... IOO 

Pref-rred 101 

Swlneharl Tire 4  R. com.  IOO 
Su<lar  Stocks 

Carac.as  Siii^ar 50 

Om  \g  iirrc  S  igar  com.  23 
Central  Sugar  Corp. (no  par) 

Pref.rre-1 100 

Cup-v  Hiigar  common...  100 

Pr-f'  rr.'I KK) 

Falar  |i>   Siigar 100 

re'|ir:il  Sugar  Ref,  com.  10  I 

Pnf  rrcd    KKI 

(;«.  1  '  :•,'  Inc.. (no  par) 

r  100 

(ir  ri  Sui{,com.l01 

I'nf.riel KKI 

Hfillv  '^'iK  Corp,com(no  pari 

1-   '  -     '         IOO 

Juf  1  Srignr.    .  KKI 

.\M  r  Rnflnlng    KK) 

Sa  ig<;orp.pf  KK) 

S:i .  com. (no  pan 

r  IOO 

\v.                 K' Fin.  com.  101 
!■  100 

IndiiMii  il  JVMU<'(<tlancuu<i 

.\'iM-|.   1.1    M:i"l«!irc  10  I 

Ain.T  I'vtx'fiiunderii.ciiin  IOO 

IT.  r.rr.-l        KM) 

lUK.'i  vv)  <'o.  new.{ooi>an 

r  '  50 

II..'  iny.oom..  IOO 

I  IOO 

(•.■  ;.niv  IOI) 

(I,  n  IOO 

I  IOO 

,i,ii  ..v(;»  KKI 

I.  100 

.100 
.100 

J.*l> 

KKI 


56 
86 
75 
190 
85 
lO': 
27I2 
61 
58 
70 
89 
90 


142 
109 

IPt 

96     I 
105 

90 

32 

62 

^6 

70 

41 
11012 
103 
101 
186 
108 

S4 

95 
Ices) 

58 

87"2 

76 
200 
lUO 

10'4 

2:34 

07 

61 

74 

90 
lOU 


40 


tf9 

IOII2 

111314 

Basts. 

6  65 
5.75 
B  10 
6.65 
6.75 
5.80 
7.00 
8.50 
5  70 

5  87 
6.9U 

7  50 
6. 70 

7  on 

6  00 
5.90 
5.75 
6.85 
6.10 
6  00 
5.75 
6  35 
6  75 
6  15 
6.85 
6  75 

5  90 
5.75 

6  75 
6.85 

a  10 
6.10 

6  50 
6  50 
6.10 

8  101 
6  80 
6.85 
6  50 
6  70 
6.75 
6.8U 

5  75 

6  75 

5  90 

6  90 
6&0 

7  00 
6  50 
t>30 
6  75 
6  70 
6.10 
6.10 
6  65 
6  lU 


Mjimiii.i    I  .flmcc'U  (Jo.  . 

I'ri.f.rri"! 

I  '  '   ''>22 

If.'. 


WI.<T1    Iw.lMl.        t    Kl.<1l»1. 

1.0ii<jllr8.  fliu.     I  Dollar! 


Ill 
l.i  ' 

n,. 

!('. 

I 
Mill 


l.ri.f  IIIO 

i.il>.«     5(1 

KKI 

i  ..■^.  .xiin    KKI 

.100 

'(iirln«        KMI 


•10 

15 

•.,1 

04 

•  1« 

1 

1 

3 

60 

70 

40 

i>0 

62 

55 

IDO 

1 115 

lui) 

11)5 

•10 

15 

63 

67 

1.33 

110 

98 

i'lj 

•12 

17 

39 

4(1 

60 

IOO 

120 

125 

9 

111 

•31 

31 

77 

8.1 

60 

103 

6H 

63 

164 
46 

H7 

•23 

•.)» 

04 

91 

102 

113 

KM 

90 

70 


60 
•02 
07 
I  /  . 
99 
01 
03 


100 

10238 

104S4 

6.36 
6  60 
6.76 
6.26 

5  60 
5. .50 
6.00 
6.50 
6.36 

6  60 
6  60 
0.60 
6.40 
6.00 

5  76 

6  50 
6.00 
6.00 
6  76 
6  75 
6  60 
e  00 
6  GO 
6.76 
6  60 

5  60 

6  60 
625 
6  60 
6  60 
5.76 
5.70 
6.00 
800 

5  75 

6  76 
5  60 

5  60 
5.90 
6. 25 

6  55 
6  50 
6  50 
6  25 
5.60 
5.50 
6  60 
6  00 
580 

5  90 

6  40 
6  45 
6  76 
6  60 
6  40 
6.65 


168 

4it 
9-i 

"iW 

08 

01 
105 
lilt 

93 
72 

nubo 


05 

70 

1 00 

lUJ 

04 
'II 


Public  Utilities 

Amer  Gas  &  Elec,  com..   50 

I^referred. —    ■''O 

.\mer  Light  4  Tr.ac.  com.  100 

Preferred IOO 

Amer  Power  4  Lt,  com. .  100 

Preferred .100^ 

.\mer  Public  Utll,  com..  100 

Preferred 100 

Carolina  Pow  &  Lt,  com.  100 
Cities  Service  Co,  com..  100 

Preferred 100 

Colorado  Power,  com- -.100 

Preferred lOOj 

Com'w'th  Pow.  Ry  4  Lt.  100 

Preferred 100 

Klec  Bond  4  Share,  prof .  100 
Federal  Light  &  Trac...  100 

Preferred . ..100; 

Ml.ssKsippI  Riv  Pow.comlOOj 

Preferred 100 

First  Mtge  .5s.  1951. .J*.I 

S  f  g  deb  73  1935. -.M&N 
Northern  Ohio  Elec. (no  par) 

Preferred 100 

North'n  States  Pow.com.  100 

Preferred .  _ 1 00 

Nor  Texas  v:iec  Co,  com.  IOO 

Preferred- 100 

Pacific  Gn84  EI,  1st  pref  IOO 
Pueet  Sound  Pow  4  Lt. .  IOO 

I      Preferred      ..    -    100 

I  Gen  M  7i'j3  I94I...M*N 
Republic  Ry  &  Light. ..KK) 

I      Preferred..    KK) 

South  '  ;allf  Edison,  com .  KM) 

Preferrc'l .100 

Standard  C.as4  i:i  (Del).   50 

Preferred •'>0 

TennesseeRv.  L4P,com.  IOO 

Prefi-rred    I0<> 

United  Lt4  Rys,  com. . .  KM) 

I«l  preferreil , KM) 

Western  Pmver  Corp KM) 

Preferred    IOO 

Short  Term  Spcnrltic*  -/'. 
Am  ''01  nil  IH  I'I2I  M.VS2 
Amer  Pel.*  r-l  6n  19.!  I.  F.t'  A 

n%  nolr.t  1922  .  .  .  A.^n 
Am  Tob  7  ■;,  ilDten  I922M.VN 

7"'..  nnles  1923  .  M.t-N 
Anac()nl.'\'V>pMlnnH'29  J.H 

7»  I92'l  Merli-^  H  J*-! 

Anglo- Vni'T  till  7 '•;h'2'.  \.tiO 
Anii'r4{ '((71  liilvr.'30 1 1 J  I '. 

DcbiH  Jne  15  '22  J  ID  1 5 

DebiU.I'ni'  r.  '23   J.VDL'i 

DebiH  J'ne  15  '24  JADI') 
II. .Ill  St  7';.  Jiilv  l52M*Jn 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returnt 
dan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  mouth,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railvoayn 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabama  &  Vicksb. 
Amor  Ky  Express.  _ 

Ann  Arbor 

Atch  Topeka  &  S  Fo 

GulfOoIofc  S  Fe. 

Panhandle  S  Fe.. 
Atlanta  Birm  &  Atl. 
Atlanta  &  West  Ft. 


Latest  Gross  Earnings. 


Week  or 
Month. 


December 

December 

1st  wk  Feb 

December 

December 

December 

December 

December 


Atlantic  City December 

Atlantic  Coast  Line.  December 
Baltimore  &  Ohio..  December 
B  &  O  Chic  Term.  December 
Bangor  &  Aroostook  December 
Bellefonte  Central..  November 
Belt  Ry  of  Chicago.  December 
Bessemer  «&  L  Erie. .  December 
Bingham  &  Garfield  December 

Boston  &  Maine Deceml)er 

Bklyn  E  D  Term December 

Buff  Koch  &  Pittsb-  2d  wk  Feb 

Buffalo  &.  Susq December 

Canadian  Nat  Rys.  2d  wk  Feb 

Canadian  Pacific 2d  wk  Feb 

Caro  Clinch  &  Ohio.  December 
Central  of  Georgia..  December 
Central  RR  of  N  J..  December 
Cent  New  England.  December 

Central  Vermont December 

Charleston  &  W  Car  December 
Chos  &  Ohio  Lines..  December 

Chicago  &  Alton December 

Chic  Burl  &  Quincy.  December 
Chicago  &  East  1H_.  December 
Chicago  Great  West  December 
Chic  Ind  &,  Louisv_.  December 
Chicago  Junction..  Deceml>er 
Chic  Milw  &  St  Paul  December 
Chic  <&  North  West.  December 
Chic  Peoria  &  St  L.  December 
Chic  R  I  &  Pacific  December 
Chic  R  I  &  Gulf..  December 
Ohic  St  P  M  &  Om.  December 
OInc  Ind  &  Western  Docembpr 
Colo  &  Southern...  2d  wk  Feb 
Ft  W  &  Den  City.  December 
Trin  &  Brazos  Val  December 

Wichita  Vallev December 

Oumb  Vail  &  Mart.  December 
Delaware  &  Hudson  December 
Del  Lack  &  Western  December 
Denv  &  Rio  Grande  December 
Denver  &  Salt  Lake  December 
Detroit  &  Mackinac  December 
Detroit  Tol  &  Iront.  November 
Dot  &  Tol  Shore  L.  .  December 
Dul  &  Iron  Range..  December 
Dul  Missabe  &  Nor.  December 
Dul  Sou  Shore  &  Atl  1st  wk  Feb 
Duluth  Winn  &  Pac  December 
East  St  Louis  Conn.  December 
Eastern  S  S  Lines..  December 
Elgin  Joliet  &  East.  December 
El  Paso  &  Sou  West  December 

Erie  Railroad December 

Chicago  &  Erie..  December 

N  J  &  N  Y  RR. . .  December 

Florida  East  Coast.  December 

Fonda  lolins  t  Glov  December 

Ft  Smith  &  Western  January 

Galveston  Wharf December 

Georgia  Railroad December 

Georgia  &  Florida..  December 

Grand  Trunk  Syst^-  2d  wk  Feb 

Atl  &  St  Lawrence  December 

ChDetCanGT Jet  December 

Det  G  H  &  Milw.  December 

Grand  Trk  West.  December 

Great  North  Svstem  December 

Green  Bay  &  West.  December 

Gulf  Mobile  &  Nor.  December 

Gulf  &  Ship  Island.  December 

Hocking  Valley December 

Illinois   Central December 

Internat  &  Grt  Vor.  Decernl)er 
Internal  Ry  of  Me.  .  December 
Kan  City  Mex  &  Or  December 
K  C  Mex  &  O  of  Tex  December 
Kansas  City  South.  December 
Tesark  &  Ft  Sm..  December 

Total  system Jmuiry 

Kansas  City  Term..  December 

Kan  Okla  &  Gulf December 

Lake  Sup  &  Ishpem.  December 

Lake  Term  Ry December 

Lehigh  &  Hud  River  December 
Lehigh  &  New  Eng.  December 

Lehigh    Valley December 

Los  Ang  &  Salt  T^ako  December 
LouisiiiMa  <^  Arkan,  December 
Louisiana  Ry  &  Nav  December 
Louisville  &  Nashv.  December 
Louisv  Hend  &  St  L  December 

Maine  Central December 

Midland  Valley December 

Mineral  Range 1st  wk  Feb 

Minncap  &  St  Louis  2d  wk   Feb 
Minn  St  P  &  S  S  M.  December 
Mississippi  Central.  Decom'x'r 
Mo  &  North  Arkan .'Decembpr 


Current 
Year. 


S 
268,055 
14024  28.i 
96,997 
13645  28 


Previous 
Year. 


340,221 

21001807 
75,992 
18550  944 


1.932.410  2.689.283 
681,7221  814,502 
306,200  447.305 


171,637 

236.747 

6.075.617 

15504563 

208.890 

638,024 

6,812 

436.432 

697.074 

11,380 

6,141,592 

107,059 

341,691 

163,822 

1,764,928 

2,639,000 

575.054 

1,605,673 

4,136,735 

629.216 

529.471 

255.301 

5. ,509, 973 

2  173.556 


268.355 

245,462 

8,067,.545 

21074826 

255.106 

637,013 

12,616 

472,868 

l,2tU),641 

32,421 

7,199.958 

105.088 

331.962 

296.385 

2.556.3.59 

3.044.000 

7.34,103 

1.913.798 

4,961.689 

882.228 

617.393 

301,277 

8,645,800 

.733,143 


Jan.  1  to  Latest  Date. 


Current 
Year. 


13315581  15271910 

2.020,89.3  3,087.076 
1.687,405  2,087,567 


$ 

3.394.210 

160035162 

446,9.52 

189217  5  20 

29,209,224 

9,531,957 

3,201,634 

2,470.655 

4,615,848 

66,552.681 

198622373 

2,628,783 

7.348,709 

69,489 

5,495,789 

13, .534, Oil 

178,322 

78,289,750 

1,318,072 

1,964,663 

2,052,78-' 

11,361,292 

16.445.010 

7,464,112 

22.185,359 

52,6'i0,997 

8,382,790 

6,633,401 

3,276,513 

83,864,027 

3 1,040. 2  ">9 


Previous 
Year. 


S 

3,645,603 

154749  712 

534,483 

215444411 

27.548,089 

9,355,874 

5,829.849 

3,040,400 

4,667,067 

74.121,937 

231944445 

2.318,294 

6,675,481 

112.737 

4,704,324 

15,883,839 

1,399,493 

86,652,744 

1,193,520 

2,219,131 

3,107,467 

16,044,800 

10,604,000 

7, .560.880 

25,082,290 

51,989.303 

7,818,475 

7,170.606 

3. .50 1.899 

90,190,744 

30.371,034 


1.210,2.56 
439.973 

11347  782 

10.578  608 
170.273 

10000  258 
469,930 

2.106,305 
321.534 
415,406 
828.0!it 
460,679 
127.001 
164,332 

3,730.725 

6,619.9.54 

2,413,641 
148,192 
125,471 
681,0.52 
231,669 
96. ,507 
135.510 
64, .501 
175.165 
116.734 
255,725 

1.591,021 
787,030 

7.020,062 
657,415 
120,655 

1.220,293 
1  1 3.. 596 
109.351 
136.622 
373.2.52 
115.686 

1,941,096 
265.865 
272.973 
462.. 599 
798.974 

7.675.481 
109.876 
336,885 
229.9  21 
870.753 

1108642  7 

1, 192,116 
310.737 
113,776 
165.009 

1.419,918 
150,795 

1,511,1.57 
131.069 
210.705 
7,2.59 
92,001 
255,91 
277,757 

5,317.267 

1,418,384 
246.212 
248,5.55 

8.405,120 
221 ,536 

1.5 17. ,535 

346.217 

3.171 

363.993 

3.108.623 
117.469 


2,639,343:28,047,675 

388.6431  3.716.572 

2,530,367 

11,3  it. 950 


1,337,949 
395,6.34 

13106  676 

13098  752 
236,828 

11879492 
69>,.509 


168643  539  185270  768 
27.099,146  31.:<07,4t7 
24.273,653,23,889,976 


15,162,870 
5,261,832 

146765  766 

144775476 
2,086.331 

139272  023 
7.510.255 


479,.554! 

1,298,737 

296,815 

191,086 

258,601 

4,757.831 

8.484.847 

1,056,638 

265,777 

146,485 

481,032 

247,489 

1.57,411 

258,711 

92,332 

213,625 

151,400 

182.046 

2,663,893 

1,293.510 

10082173 

1,116,192 

117,401 

1,497,408 

123,0.56 

185,070 

247,099 

487,871 

130,835 

1,891  „565 

520,540 

222,693 

285,779 

1,372,387 

9,778,015 

114,217 

444,1.52 

217.17'i 

1.593,390 

13117546 

2,0i6.455 

390,330 

164.843 

247,173 

1,810.488 

226.387 

1.963.78S 

131.251 

314.847 

11.459 

168.911 

315.335 

514,1.55 

7.275.295 

2.1.50,264 

400.291 

3.57,703 


3.501.011 

1,723.100 

1.421,228 

45,718.029 

86.243.394 

32.659.759 

2,879.058 

1,972.441 

6.634,6.58 

2,807,447 

4.972.514 

12.374.919 

350.331 

2,344,817 

1.598.645 

5,207,441 

19.334.912 

10.910.0S7 

102835505 

10,703„591 

1,487,954 

13,5,58,013 

1,3,55,659 

109,351 

2,608,285 

5,154,986 

1,389,678 

11,187.009 

2,787,169 

2,066,186 

4,679,921 

14,320,467 

101317201 

1,395, .576 

4,086,217 

2,85  >, 9)0 

14,093,001 

141127  066 

17,6  i9, 78.' 

2,808,902 

1.789,*U3 

2,199,35.' 

19,609,283 

2,177,7.55 

1,511,15" 

1,617,080 

2,3,30.969 

411,615 

1,201,90 

3,242,290 

4,775.737 

74.9 >9. 913 

1 9,, 524. 305 

3,580.764 

,   3,863,970 

11313873  117149124 

277,464!  2,863,043 

1. 89  {.(>82. 30, 590, 064 

497.382  4,462,7.58 

10. .503'    16,4~" 

337,413  1,878.105 

3.849,697  42.938,421 

74.655  l,t9S,113 


15.952.553 

3.614,122 

1681.58734 

165692399 

2,776,278 

1420261.52 

6.883,934 

31,955,612 

4.51  ;.465 

3,560,339 

13,119.248 

2.260,169 

1,8<8.U4 

1.070.191 

15,289.014 

83. .593, 315 

40.590.345 

2.953.647 

2.077.931 

4,711,939 

2,385,942 

11,075,952 

19,623,476 

491,297 

2,498,223 

1.512.565 

4,661.355 

25.689.586 

14.872.614 

109242428 

12.920.673 

1,347,009 

13,701.191 

1,43 1. .562 

185.070 

1,980„567 

6,574,336 

1,519,192 

12,807,869 

3,464,023 

2,047,436 

4,951,420 

17,264,135 

124897  855 

1,294,184 

4,147,962 

3.051.1 '8 

17,145,167 

145154272 

19.511,00  > 

2.890,171 

1,714,891 

2. 001. .506 

19,762,433 

2,295,762 

1,963.788 

1,598.415 

2,803,0.56 

1,659,705 

1,449.021 

3.177.571 

4.820.406 

75.223.862 

20,898,126 

4,295.053 

4.275.834 

1279.58737 

3.173.281 

21.3,57..50S 

5,191.843 

51,285 

2.123,718 

49,162,796 

1.017.361 


def,500   205.127   661, 973'  2,136,362 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current     Previous 
Year.  Year. 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


S 

2,548,741  3,439,477 

'     2,852.315 

6.514,955 

10553  2  27 

379,092 

198,812 

139,936 

163,331 

2,001.850 

8,323 

76.942 

231.120 

202.782 

408,423 

279.9,50 

587. .389 

32010481 

736,449 

1,022,632 

6,797,693 

7,435,118 

276.446 

3,604,822 

1,316,089 

465,351 

3.117,873 

283.920 

10309563 

1,130  .^.l-; 

273,020 

631,099 


Grand  Rap  &  Ind 

Long  Island 

Mary  Del  &  Va.. 

Monongahela 

N  Y  Phila  &  Norf 
Tol  Peer  &  West. 
W  Jersey  &  Seash 
Pitts  C  C  &  St  L. 
Pennsylvania  Syst_ . 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  &  Reading 

Pittsb  &  Shawmut.. 
Pittsb  &  West  Va.. 

Port  Reading 

Quincy  Om&  KC 
Rich  Fred  &  Potom. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis  San  Fran.. 

FtW&RioGrande 

StL-SFofTexas. 

St  Louis  Southwest. 

StLS  W  of  Tex.. 

Total  s.vstem 

St  Louis  Transfer.. 
San  Ant  &  Aran  Pass 
San  Ant  Uvalde  &  G 
Seaboard  Air  Line.. 

Southera    Pacific 

Southern  Pacific  Co 
Atlantic  S  S  Lines 
Arizona    Eastern 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent. 
Hous  E  &  W  Tex. 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  New  Orl 
Southern  Railway. 
Ala    Great    South 
Cin  N  O  &  Tex  P 
Georgia  Sou  &  Pla 
New  on  &  Nor  E 

Northern  Ala 

Spokane  Internal.. 
Spok  Portl  &  Seattle 
Staten  Island  R  T 
Tean  .\1 1  &  Georgia 
Tennessee  Central. 
Tcr  KH  Assnof  St  L 
St  L  MorBdgeT. 
Texas  &  Pacific 
Toledo  St  L  &  West 
Ulster  &  Delaware. 

Union  Pacific 

Total  system   . . 
Oregon  Short  Line 
Ore-WashRR&N 
Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac. 
Virginian  Railroad. 
W.ibash  Railroad.. 
AVo^tern  Mirvland. 

Western  Pacific 

WestTM  Ry-of  .Via.. 
WTieol  &  Lake  Erie. 
Wichita  P,alls  &  NW 
Yazoo  &  Miss  Val.. 


1.792.834 

4.. 590, 954 

7,725.2.56 

297,. 562 

1.53.412 

96.876 

89,401 

542,897 

5.707 

21.120 

164.041 

190,996 

269,802 

185,394 

378,128 

263 10  8  ^^7 

683. .384 

662.712 

5.8.57.005 

6.030.609 

213,057 

1,908,146 

710,145 

283,341 

2,245,0,52 

139,604 

9.899,414 

902.H;^r 

277.692 

680.8461 


7.218.894  8,440.933 


Missouri  Kan  &  Tex  December 

Mo  K  &  T  Ry  of  Tex  December 
Total  system December 

Missouri  Pacific December 

Mobile  &  Ohio 2d  wk  Feb 

Columbus  &  Gr..  December 

Monongahela  Conn.  December 

Montour December 

Nashv  Chatt  &  St  L  December 

Nevada-C  ilif-Ore..  4th  wk  Jan 

Nevada  Northern..  December 

Newburgh  &  Sou  Sh  D;'cemher 

New  Orl  Great  Nor.  December 

N  O  Texas  &  Mexico  December 
Beaum  S  L  &  W..  December 
St  L  Browns  &  M  December 

New  York  Central..  I  December 
Ind  Harbor  Belt.  December 
Lake  Erie  &  West  December 
Michigan  Central  December 
Clev  C  C  &  St  L..  December 
Cincinnati  North.  December 
Pitts  &  Lake  Erie  December 
Tol  &  Ohio  Cent.  December 
Kanawha  &  Mich  December 

N  Y  Chic  &  St  Louis  December 

N  y  Connecting i December 

N  Y  N  H  &  Hartf..  December 

N  V  Or.t  &  WL'stern  December 

N  Y  Susq  &  West..' December 

Norfolk   Southern..  December 

Norfolk  &  Western.  December 

Northern  Pacific...  December     7. .500.813  9,099.880 

Northwestern  Pac.lDecember        569,462      526.365 

Pennsylv  RR  &  Co.  December  39482919  52644500 
Bait  Ches  &  Atl..  December  101  51  i  133,588 
Cine  Leb&  Nor. .iDecember  68.787     207,187 

December  366,730  810.972 
December  2.009.384  1,931,290 
December  89,386      107,828 

Doceraber  387.323  622.845 
December  374.861  483.457 
December  163.134  1.59.053 
December  723.732  877.503 
December  7.069.350  12995.569 
December  50992145  70951359 
December  148.601  164.082 
Decemoer  2,644.110  3.022.102 
December  109.385  124,461 
December  6.82'), 184  9,992.766 
December  89,881     223.565 

December  207.256  364,042 
December  162,956  274,309 
December  96,389      125.875 

December  871,662  1.036,048 
December  437,797  ,531,265 
December  2.50,391  274,922 
December  6,1.57.005  8,313, .595 
December  152,372  161,752 
December  165,717  180,836 
December  1.518,498  1.835,675 
December  694,062  840,165 
2d  wk  Feb  412.38)  510.643 
December  81.005      129. .542 

December  480.723  5.58.623 
December  60.879       76.825 

December  3,731,504  4,559.244 
December  132  1738  1  171  t*<33~ 
December  20222070  25005245 
December  886. .524  872,<i.59 
December  138.653 
December  1,940.541 
December  1,776,082 
December  249,475 
December  332,370 
December  685,813 
December  878,251 
2d  wk  Feb  2,968,422 
December  828,932 
December  1.366.412 
December  461.145 
December  497.999 
December  98,557 

December  96,212 

December        663,319  1 
December        181,749 
1st  Wv-  Feb  1 ,808 

December        168,578 
December        370,148 
December        291 .988 
2d  wk  Feb     .533.470 
December        785.990 
December        105.513 
December     8.369.448 
December     13724535 
December 
December 
December 
December 
December 
D.?cember 
D>ce  liber 
2'1  wk  Feb 
December 
D  )('enbir 
December 
December- 
December 


33,488.591 '40,375.705 

26,797,515  29.845,054 

63,112,491  72,914.737 

109745072  118721428 

1.935.227    2,496,887 

1,594,291    1,881,560 

824,143    2.944,586 

1,408,939    1,677,351 

20,924,603  24,481.634 

17.791  25,804 

345,064    1,588,636 

1.496.821     1,920,237 

2.546,145    2,670,578 

2,720,388    3,185,035 

2,164,1461  2,372,625 

5.872,676    7.573,926 


3225(8  217  372961666 
9.034,538  9,615,785 
9,061,493'll,970,927 

72,911,852  87,790,799 

79, 793, .593  88.862,078 
3,757,713    3,642,728 

23,226,0.59  35,740,951 

10,711,986  13,548,570 
4,785,161'   5,404,6.56 

27.030.664:28,6.55,548 
2,912.321'  1,761.676 
116405233  123512310 

14. 127, S67|13. 1.54. 6-^9 
4,208,711  4.446,292 
8.056.795i   7,7.50.826 


80. 760.. 590 

91„538.0.59 
8,609.732 

500175084 
1. CO), 119 
1.196.170 
8, .504, 188 

28,720.911 
1.251.171 
4.394.105 
6. 151. .502 
1.692,410 

12,929,706 

96,717,043 

6627.56803 
1.696. 110 

38.161.240 
1.285.803 

84,921.227 
1.272,028 
2,798,255 
2,236.414 
1.. 306. 820 

10.002.075 
5.811.5.56 
3,355,356 

81.851,289 
1,771,261 
1.937,998 

17,.366.132 
7,774,033 
2.649.171 
1.111.430 
6.322.114 
1.149.443 

42.875.257 
1S999571I 

269494365 

10.656.078 


I 


295.733 

2.5.59.894 

1,260.809 
287,216 
492.0S0 

1,004.693 
931,796 

3,263,483 

1,015,013 

1,741,727 
463,159 
661,428 
119,217 
153,4,58  _. 
052,047  1,959,290 
202,715  2.511,467 
2.627  8.916 
222.514  2. .338, 815 
281,159  4,527.866 
400,611  3,658,660 
723,791  3.594,926 
927.292  9,. 503. 970 
102.673]  1,713.501 

10379155  114783971 

16395101  181445913 

2,868.188  3,524.714,36,813,202 
2,486,900  2,491,532  29,818,740 


88,489,3,55 

113084  408 

7,850,607 

569205971 

1.672.960 

1,426,719 

9,269,277 

25,797,110 

1,338,518 

4,676.500 

7,896,314 

2,090.667 

13.924,051 

113582514 

714848984 

1,674,010 

40.372,815 

1.272,285 

94,819,755 

1,858,381 

3,476,832 

1,954,470 

1.366,645 

11,049,884 

5,979,621 

3.433,707 

93,743,863 

1,961,144 

1,816,776 

21.311,705 

9.267.392 

3,173,499 

1,392, ,581 

6,042.948 

1,442,189 

49.265,030 

201891193 

282269  504 

7,238.800 


2. 617, .5031  4.091.004 

25  063.536:27.312.110 

14,843.658|l2.186.749 

2.991.7721  3,082.409 

4.387.8571  5.436,758 

8,789,650  10,484,444 

8,801,746:10.140,115 

18,028,862  20,904,075 

9,512.224  11,588,805 

l7.170,444l20,8S8,559 

4„586,771  5,330,811 

6, 329. ,587  7,728.116 

908.335  1.501.881 

1.300.060  1,566,775 


702,817 

97,644 

341,460 

1.165,916 

4.447.831 

401,479 

775.210 

201,250 

938.199 

157,864 


9.449,743 

2.417,058 

12,014 

2.926.860 

4,649.623 

4.365,491 

5,051,196 

11,7.58.721 

1,486.612 

131093.304 

209019510 

41.896.036 

33.060.168 

10.977,141 

2.009,520 

4,682,408 

18,1.58,853 


1,019,066  9.435.212 
191.165  1,213,535 
427.912  4.155.637 

1.718.095  13.021,3.57  _ 

5.671.7.54  59.217.602  60.510,686 
375.205  2. 260. .5761  2.451.692 
778.109  12, 100.61i;i5. 612.842 
234  3  >3     2.530.1.57    2.786,399 

1,. 5,56, 714  14.770,707]  17.9.52.257 
189.414    2.734.870    2.639,108 


1. 771  ;044  2,082, .524  20, 759, 409  28, 12 1,175 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


Ist 

week  Dec 

2(1 

week  Dec 

Sd 

week 

Dec 

4th 

week 

Dec 

iBt 

week 

Jan. 

2d 

week 

Jan 

3d 

week  Jan 

4th  week 

Jan 

1st 

week 

Feb 

2nd  week  Feb 

(19  roads) 

(19  roads) 

(17  roads) 

(20  roads)... 

(12  roads) 

(13  ro.ads)... 
(20  roads)... 

(19  roads) 

fl8  roads)... 
(16  roads) 


Current 
Year. 


S 
13,215,646 
13,6.37.534 
12.931.310 
18.070,117 
7,088.2.58 
10.374.306 
11.726.774 
15.675.432 
12.201,234 
12  072.081 


Previous 
Year. 


18,644,887 
18,519,807 
17,143,966 
22,SS1,011 
9.400,009 
13. OSS. 878 
13.906,660 
19.735.072 
14,767,834 
13.891.898 


Increase  or 
Dscrease. 


S 
-5,399 
-4,912 
-4.162 
-1,813 
-2,311 
-2,711 
-2,179 
-1,059 
-2„563 
-1  822 


,241  28,96 
.273  26.48 
.6.56  24  28 
.897  21.04 
.841  24. .59 
.572  20  74 
886  15,67 
610  20  .57 
690  17.. 36 
811  13.12 


*Monlhly  Summaries. 


Mileage. 

Mircb 

Aorll 

May 

June 

July 

August 

September 
October  .. 
November 
D"Combor_ 


Curr.Yr. 
..234.832 
..220. .340 
..235.333 
..235.208 
..230.991 
..233.815 
..235.155 
..235.228 
..236,043 
22';  619 


Prrr.Yr. 
233,839 
219,743 
234.916 
235,059 
230,410 
233,067 
231.559 
234.686 
2,34.972 
221  781 


Current 
Year. 


Previous 
Year. 


1,56 
Ul 
144 
460, 
160, 
501 
196 
.5.34 
464 

iO<^ 


978.940  4.58 
279.831  3Sl 
028.885  457 
582.512  494 
9S9.697  527 
599,661  551 
784.097  617 
332.833  640 
440. 49 S  590 
s«i  o^,'-,  =127 


S 

.462.330 
.112.844 
.243.216 
.164.607 
.396.813 
.718.882 
.537.676 
.255.263 
468.164 
ISO  017 


Increase  or 
Decrease. 


—1,483,390  0.32 
+  30.166.987  7  91 
—13,214.331  2  89 
—33.582.096  679 
—66.407,116  12. .59 
—.50.119.218  9.03 
-120.753.579  19.55 

—  105922  430  16.64 

—  126027  666  21.34 
-120  615.992  22.87 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  February.  The  table  covers  16  roads  and  shows  13.12% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


Second  Week  of  February. 


Buffalo  Rochester  &  Pittsburgh. 

Canadian  National  Railways 

Canadian  Pacific 

Colorado  &  Southern 

Grand  Tnmk  of  Canada 

Grand  Trunk  Western 

Detroit  Grand  Haven  &  Mil 

Canada  Atlantic 

Minneapolis  &  St  Louis 

Iowa  Central 

Mobile  &  Ohio 

St  Louis  Southwestern 

Southern    Railway 

Tennessee  Alabama  &  Georgia 

Texas  &  Pacific 

Western  Maryland 

Total  (16  roads'! 

Net  decrease  (13.12%) 


1922. 


1921. 


341.691' 
1,764,928 
2,630,000 

415,406 


S 

331,962 
2.556,359 
3,044,000 

479,554 


1,941,0961   1,891.565 


363,9931      337,413 


297,562 
412.380 
.968,422 
1,657 
533,470 
401,479 


379,092 
510,643 
,263.483 
1.828 
723.794 
375,205 


Increase}  Decrease. 


S 
9,729 


49,531 


26.580 


26,274 


791,431 

414,000 

64,148 


81,530 
98,263 

295.061 
171 

190,324 


12, 072,0&4  13,894,898 


112,114  1,934.928 
1.822.814 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEA^Vl  railroad  and  industrial  companies 
reported  this  week: 

— Oross  from  Railtcav Xet  from  RaUway Net  after  Taxes 

1921.  1920.  1921.  1920. 

s  s  s  s 

Buffalo  A  SusQuehanna — 

December..     •163.S22         296,385     'defS.gSO 

From  Jan  1  »2.052.782     3.107,467  •—299.145 
Chlcairo  Indianapolis  &.  Loiiisvllle — 

December..    1.210.256     1.337.949       •391.735 

From  Jan  1  15.162.870  15,932.553  ^2. 980.920 


1921. 
S 


19.857  *3,242 

-167.310  *— 332,817 


1920. 
S 

21,591 
259.551 


85.865       *329.283 
712,600  *2.242,920 


37,156 
125,528 


Denver  &  Rio  Grande  Western — 
December..  2.413,641     4.056.63S 
From  Jan  1  32.659.759  40.590,345 

Fort  Smith  <ffc  Western- 
January...       109,351         185,070 

Grand  Trunk  System — 

Chic  Det  Can  Grd  Trk  June — 
December..       272.973         222.693 
From  Jan  1    2,066.186     2,047.436 
Detroit  Grand  Haven  -  Mllw — 
December..      462.599        285,779 
From  Jan  1    4.679,921     4.951,420 
Grand  Trunk  Western — 
December..       798.974     1,372,387 
From  Jan  1  14,320.467  17.264.135 

Illinois  Central — 

December..  11.0S6.427  13.117.546 
From  Jan  1  141127.036  145154.272 

KanBaa  City  Terminal^ 

December..       131.069        131.251 
From  Jan  1     1.617.080     1.59S.415 

Louisville  Henderson  &.  St  Louis — 
December..      221.586        277.464 
From  Jan  1    2.863.043     3.173.281 

Mobile  &  Ohio— 

Columbus  *  Greenville — 
December..     •153.412         198,812 
From  Jan  1  •1,594,294     1,881,560 

Yazoo  *  Miaslaslppl  Valley — 

December..    1.771.044     2.082.524 
From  Jan  1  20,759,409  28,124,175 


490.783 
5,000,473 


1,142,180 
8,037.698 


315,850 
3.151,748 


9S3.569 
6.369,993 


2,159     —10.454        —3,709      —16.164 


112,304 
586,132 


—3.807 
80,789 


67.604 
398,770 

-154,235 
-320,482 


103,740 
454,206 

-17.016 
—43.035 


51,690 
331.836 

-178.002 
-376,076 


—372,033    —289,271 
680,530     1,161,488 


-423,823    — 3';0,519 
-536.059         729.723 


8.197.248—5.269.288     7.063.752 — 6.244.600 
31.240.658     4.118.216  22,836.372—4,096.876 


64.046  9.647 

463.893      -19,006 


58.013         —2.466 
149,522    —334,516 


41,660 
550.783 

—62,539 
391,831 

32.166 
454.802 

—82,241 
302,427 

•46,381 
•43.129 

21,445 
—349,739  • 

•11.737 
-122,796 

10,445 
—466,956 

171.883 
,232,562 

491,265 
2,649.630 

87,852 
876,009 

245,930 
1,446.181 

•  Corrected  figures. 

ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY   COS. 


.Yome  of  Road 
or  Company. 


A  IViw  Sc  I.- 

A,  •  .wfT  ii.  Li 

a.\  '■  I  •  '  ■ 

A 

A I 

Ai.  jfe  H>... 

1;  •v  Kliff  <'<> 

»L.i..- , i.  Tr.  LAI' 

Baton  Kouge  Electric 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Month. 


Current     Pretinus\    Current 
Year.        Year.  Year. 


$ 

4«(I 

•«2T 


Pretioua 
Year. 


15  ^ 

Ii 

llr 

r. 
c . 
c 

f  ■■ 
f . 

Ci' 

(  I 

CI' 
<  . 

(•' 
<:■ 


I' 
i< 
i' 
i> 

y. 

y. 

F. 
K. 
F. 

Kr 

y 

K' 
(U. 

O.n 

<tr. 

n  > 

II 
II 
II 
ii' 
ti- 
ll 

ilu 


iir.  ■  T. 
'/  Lt  Ht&l' 
Vdl  Gifc. 

vl*.  Ltd 
i  Kl,  l,«'l 


U.-Uiber 

DcriTfiher 

December 

December 

I  »■■<••■,  1 1  b<"r 

DiTi'mber 

IJ<'<X'mlH;r 


■i2:i       16.455 

.■M9  li;.S;ii7     I 
393  3147.789  37 
028,     47.C.W 
sill      fiS.13H' 
70-J      77,315 

3.')»  290.000    3 


191,311 
4.i0.l71  1 
,700.4.30  32 
657.190 
iw:i  \i\ 
915.624 
617. 791     3 


•4jr 

r 

St  Ll 

r  Mir 

J.-imi.irv 

I  .iwor 

f )   -  .  •-■,-- 

I'owiir  ' 

75.i 
!-'< 
»1.'.7 
069 

:<H7 
771 
IMl 

■'.\-. 


44. 'J  1.0 
1 1  '.  S  1 1 
1637.022 
9K.8I2 
H9.MS 
61.4fV4 

lO.'.flHH 


17 


52 1.0  JO 
:',H',:jsy 
21'.  »1.'.7 
950.  »HH 
82(1.. too 
705.714 

•I'lS.KI.) 

I'l  :',  I  ■; 


% 

4.33.4.37 
395.280 
1  1 54  46)* 
-'19.668 
-'01.(123 
188.363 
.L'62.779 
.078.222 
471.186 
72<i  7I."> 
7.54. .372 
2r.r,.907 

.-.,■.   .    ^,^g 
10 

;07 
4'J11.9H-» 

■■i.;7.\\\» 

,637.022 
.004,079 
Mm.  2H2 
736, .344 

.121.1)36 
"f^fs   1.36 

'»« 
-.1 

'1 

IS 

is7 

•'.1 

,# ..iiii.ti  /  ]  I  -.  --' »',     J  , ,    1  ■ ' ',  I  1  -^  -.'  I',  I   , .  ,  i **.'4 

Diri'mtwir  hir,r,.R^V)''.fir,,r,nr,  ]6.o^.?7o  i.-,.nn,',,i73 

'.6 

12 
10 

•;« 

I 

■lO 


Ii 

I '-I 


I      15, 

I     1.12 

3820 

50 

88, 
315 


4'i 
I  i:t3 
(1245 

85, 

I      77, 

'»). 
IT.iU 
167 
2811 


Name  of  Road 
or  Company. 


Idaho  Power  Co 

Illinois  Traction 

Interboro  R  T  System 
Keokuk  Electric  Co.. 
Keystone  Telephone. 
Key  West  Elec  Co... 
Lake  Shore  Elec  Ry.. 
Long  Island  Electric. 
Lowell  Elec  Lt  Corp. 
Manhat  Bdge  3c  Line 
Manhattan  &  Queens 

M.iiiila  Elec  Corp 

t Market  Street  Ry.. 

Metrop  Edison  Co 

Milwaukee  El  Ry&Lt 
Miss  River  Power  Co. 
Muuic  Serv  Co  &  subs 
Na'ihrille  Ry  &  Lt  Co 
Nebraska  Power  Co.. 

Nevada-C.ilif  Elec 

New  Eng  Power  Syst. 
New  Jersey  Pr&Lt  Co 
Newp  X  &  II  Ry  G&E 
New  York  Dock  Co.. 
No  Caro  Pub  Serv  Co 
Nor'n  Ohio  Elec  Corp 
Northw  Ohio  Ry  &  Pr 
Northern  Texas  Elec. 

Ocean  Electric 

Pacific  Gas  &  Electric 
Pacific  Pow  &  Lt  Co. 
Paducah  Electric  Co. 
Penn  (^ent  Lt  &  Pow. 
Penn  Edis  &  Sub  Cos. 
Philadelphia  Co  and 
Natural  Gas  Cos.. 
Philadelphia  OU  Co. 

Pliila  &  Western 

Phila  Rap  Traisnt  Co 

Pine  Bluff  Co 

Portland  Gas  &  Coke 
Portland  Ry.  Lt  &  P. 
Puget  Sd  Pow  &  Lt.. 
Read  Tr&Lt  Co&Sub 
K^ptihlic  Uv  &  Lt  Co. 
Richmond  Lt  &  RR.. 
Rutland  Ry  Lt  &  Pr. 
Sandusky  Gas&El  Co 

Sa>TC  Electric  Co 

Second  Avenue 

171  h  St  Incl  Plane  Co 

Sierra  Pacific  Co 

South  Calif  Edison.. - 
South  Canada  Power. 
Southwest  P  &  Lt  Co. 
Tampa  Electric  Co.. 
Tennessee  Power  Co. 
Tennessee  Ry,  L  &  P. 
Te.tas  Electric  Ry.- 
Texas  Power  &  Lt.. 
Third  Avenue  System 
T^vln  Pifv  R  T  Co.. 
United  Gas  &  EI  Corp 
Utah  Power  &  Light 
I  Utah  Securities  Corp 
Vrrmont  Ily-El  Corp 
Virginia  Ry  &  Power. 
Winnipeg  Electric  Ry 
Younstown  &  Ohio-. 


Latest  Gross  Earnings. 


[Jan.  1  to  Latest  Dale. 


Month. 


Current 
Year. 


Previous, 
Year. 


December 

November 

November 

December 

November 

December 

November 

November 

December 

November 

November 

December 

November 

December 

D3cember 

December 

December 

December 

November 

November 

November 

December 

November 

December 

December 

January 

December 

December 

November 

Novem'oer 

November 

December 

December 

December 

December 
[December 
j  December 
•  January 
December 
November 
December 
December 
December 
iNovemlier 
'November 
'December 
December 
December 
;  November 
November 
December 
'November 
!  November 
November 
December 
November 
November 
December 
I  November 
!  December 
November 
December 
November 
November 
December 
November 
November 
November 


I  192, 
11951. 
14542, 

32, 
138. 
I     21 
187 

25 
117 

23 

27 
316 
774 
250. 
1666, 
230 
221 
3.5-t 
25-1 
215 
484 

51, 
163, 
377 
104 
733, 

32, 
277, 

13, 
3035, 
271 

52 
228 
216, 

1168 

132 

6.^ 

3436 

69 

261, 

88<) 

943 

262 

607 

57 

^,46 

'•  70 

■  18 

76 

3 

71 

1397 

71 

850 

1.58 

209 

584 

245 

414 

1179 

1161 

1142 

594 

720 

46, 

846 

481 

40 


S 
,782  182, 
046ll914. 
930  4813, 
239  31, 
360  144 
817i  26 
203  232 
855'  21 
385  107 
507;  24 
454  19 
2381  315 
1951  ... 
203  258 
039  1715 
17l|  249 
894i  240 
9.W|  3.-i.T 
554J  276 
1.85|  205 
699:  499 
448!     48 


Current 
Year. 


357 
274 
,587 
803 
639 
007 
,563 
389 
,377 
441 
.254 
,397 

769! 


561 
046 
,434 
,341 
437 
531 
811 


230 
518 

95 
812 

35. 
343 

11 


040,3103 
0401  256 
1181  48 
896.  232 
144  256 


414 
102 
181 
630 
587 


2.298.74 
20.0.57.4.39 
49.461,126 
373,851 
138,360 
263,667 
2.363,867 
351,104 
1,180,510 
261,270 
310.773 
3,677.506 
6.276.6.50 
2.666.248 
497118.244.237 
131  2.742.621 
2.473.165 
3.857.8.52 
2.812.544 
•3.178.3S2 
5,395,027 
492,594 
2,379,604 
5,478,562 
1,135.3.53 
733, .341 
468,859 
3,538.729 
293,609 
.524;*37550.563 
116  2,735,919 
791'  529,886 
S.36,  2.351,397 
528  2,451,148 


Previous 
Year. 


1   2,300,61 

18.823 .429 

49,267,505 

356.842 

144.639 

260.003 

039,263 

306,355 

235,878 

256,177 

209,402 

3,417,366 


821 
080 
711 
052 
050 
133 
151 
971 
804 
742 
070 
770 
381 


1, 


1313 

231, 

67 

3618. 

6: 


428  247, 
919  913 
939  939 
410!  264 


377 
457 
9.59 
319 
880 
186 
9.^.8| 


171 
045 1 

192 
287, 
203 
593 
662, 
,852 


742 
65 
52. 
80 
19 
72 
4 
68 


10,209,563 
1,118,168 
812.240 
3.436.639 
790.039 
3,1.30.211 
9.9>2.242 
90i:i0.038.544 
336  2,991.357 
lMi,*7,433.634 


11311285 
777!  65, 
.4071  965, 
.6,50:  144 
.529;  221 
.793;  567 
,941  288 
.516!  542 
.560  1101 
.224  11X2 
.173  1090 
,029,  690 
.425  843 
,3841  43 
.138;  899 
,818  483 
,085  ... 


.599.343 
.559.145 
690.869 
190.228 
909.724 
41. ,301 
872,729 
,440,571 


851 

013 

360 

044 

0,58 

Ol.s 

579 

4.".Sil6 

188 

5281*100,34  629 

934    1,715.904 

419    2,192,398 

436!   6,040,299 

8021   2,889,838 

725' »4, 946, 033 

396  14,.382,451 

517)12.646.740 

254:11.898.645 

992    6.137.462 

.-.no  *S. 626. .583 

775!       523.548 

931    9.296.909 

,098    5.032.068 

'       555,805 


2,809,832 

18,867,753 

2,827.964 

2.520,473 

3.675,209 

2,599.104 

•3.057.898 

5,937,539 

465.116 

2. .534.758 

5.836.931 

1,025.705 

812.742 

467.113 

3.951.650 

242.049 

•34209.973 

2.415.205 

483,570 

2, 340,. 501 

2,300,183 

14,709,363 

1,880,487 

801.162 

3.618,349 

762.087 

2.352.270 

9.564,615 

10.000.430 

3.026.551 

•8.302.218 

669.981 

,566.497 

743,250 

170,789 

793,723 

41,319 

779.244 

14,338,986 


•9,015,374 

1,473,6,50 

2.251,960 

6,860,998 

3,460,184 

•4,745.304 

12.437.982 

11.732.212 

11,445,925 

6.044,442 

•8.453.326 

670.481 

9,043.682 

4,768.916 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Tran.<!it 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  ha-v-ing.  with  the 
approval  of  the  Court,  declined  to  continue  pajinent  of  the  rental;  therefore 
since  Oct.  18  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railwaj's  Co.,  but  these  leases  were  terminated  on 
July  11  1919,  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light.  Heat  &  Traction  Co.  d  In- 
cludes all  sources,  e  Includes  constituent  or  subsldiarj'  companies. 
/  Earnings  given  in  milreis.  g  Subsidiary  cos.  only.  Ii  Includes  Tennessee 
Railway.  Light  &  Power  Co.,  the  Nashville  Railway  &  Light  Co.,  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  .^  Light  Co.  t  In- 
cludes both  subway  and  elevated  lines,  j  Of  Abington&  Rockland  (Mass.). 
k  Given  in  pesct.is.  /  These  were  the  earnings  from  operation  of  the  proper- 
ties of  .subsidiary  companies.  ♦  Earnings  for  twelve  months,  z  Started 
operations  April  1  1921. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings. TJie  following  tal)le  pves  tlic  returns  ol"  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Nvt  Earnings 

Current        Prerious        Current        Prerious 
Companies.  Year.  Year.  Year.  Year. 

s  s  s  $ 

Alabama  Power  Co...    ..Ian       427.261         ,395.280        219.890         220.622 
Feb  1  1921  to  Jan  31  1922  4.574..338     4.281.551     2.379.253     2.I.S4.773 

Br;izlll.-in  Trar  Lt  &  Pow  DecJtl5.40.5.0OOItl2. 600.000  Jt9.354.000  A-5.683.000 
Jan  1  to  Dec  31 *:170,S67,000*13I906  000*95, 105,000*09.991 ,000 


Acllrondnrk  Power     Jan 
.V  Light  Co 

12  inuA  end  Jan  31 


■22 

20 

22 

•21 

Appiitachlnn  Power    Jun   22 

Co  -21 

12  mo%  ending  Jan  31 


Cross 

Earnings. 

$ 

481.098 

433.437 

4,865.186 

4.7,59,670 

240.934 

219.668 


Xrl  n  f  rr 
Tairs. 

$ 
146,092 
166.301 
I  .,30(1.020 
I  285,I.S0 
1120.546 
T 107 .327 


2. ,508. 872   Tl.l32.9-'9 
2.326.664   il.(M3.IOI 


Fijrd 

Charges. 

% 

89.625 

■71 .665 

941.615 

7.'i9.945 

62.386 

56.963 

661.637 

li.5(>.3.54 


I  I  I     i.ri 


i    ir 


I     IW'i    ^  / 


21 
Ark.i'- -  '  i"ht  Doc  "21  82.084  x26.n78 

^    ■  "  "20  93.280  J18.913 

I:;  iiiiK  Dw  31   '21      1.072.164       7333.376 

•20     1,201.923       J274.46(t 
Cltloi  Htrviro  Jan  '22     1.245.657     I'J06,sll 

<'ninpany  "2\     1.637.022      I       '        - 

12  in'M  nudlng  Jan  31  ^22  13.070. lOt    I 
"20  24,429.28(1   r 
'•li'vrlntid   r.liw  Illiini  (^o — 

12  iiKin  andlng  Jan  3i   '22  13.096.686       1610  716 
21   13.337.617   i3  868.866 
Jan  ^22    2. 81 1. 429      1 .0.«(i.;j7li 

21  2.843.696    '"  •  '  ' 

22  31.27(\.98„'  I' 

21  31.5.40  718 

22  1.28.!.8|2 

21  1.2(11.491 

22  14.062  (U4 
21  14.27(1  418 

Dnlroll  Rdliwin  r?o      Jan    22    2.343.9.IH 

'21     2.13,'..«5I  hi  .  ,Hj 

Jan  "2^        l4H.80fl        t\:>  )•>■  1  1    186 

■2i         167,103         x16,12l  1  1  '186 


Unlance, 
Surplus. 

.53,. 567 

91.726 

364,406 

525, .544 

68,160 

60,.364 

468,202 

386.747 


< 'omriionwivilih 
I'ow  l(y  Lt  A  Hub 
12  iii(M  nndlng  Jan  31 

c 'oii^uiniioi  I'owrr       Jan 
I  'iiiii|iiitiy 
1.'  HUM  iitiitlnic  Jan  31 


Ihilulh-Hupnrinr 
Traction 


183,34R 
140.300 
174.663 


3,408.040 
2.473.734 

•639.398 

•1. I   I   'IV  I 


14 
III 


hi  •    '  ' 

Xl.'i    i". 
X16.12I 

160.028 
134.061 

1.032.148 

1  rv..024 

1.700 

I   -1.720 

1 .780.676 

1.395. 133 

390. 8SI 

I'.i  173 

.niw.iiQ 

339.043 

'  ""I.6MI 

-  966 

1  .<i.I77 
.117.613 

AlO 
1 . 1 .36 


848 
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Great  Weet^ra  Jan 

Power  System 
12  mos  ending  JaB  31 

Idaho  Power  Doc 

Company 
12  mos  ending  Dec  31 

Northern  Ohio  Dec 

EIoc  Corp 

12  mos  end  Doc  31 

Northern  Ohi*  Jan 

Elec  Corp 
12  mos  ending  Jan  31 

Philadelphia  Rapid     Jan 

Transit  Co 
Texas  Elec  Ry  Dec 

12  mos  ending  Dec  31 


Gross 

Nel  after 

Fixed 

Balance, 

Earnings. 

Taxes. 

Charges. 

Surplus. 

% 

$ 

•S 

S 

22 

609.447 

360,092 

208.314 

151,778 

21 

641  ,,325 

424,567 

186.442 

238,125 

22 

7,267,823 

4,554,372 

2.415.024 

2,139.348 

21 

6,689.052 

3,815,954 

1.978,824 

1,837, l.)0 

•21 

192,782 

1127.300 

46,707 

80,5 

'20 

182.357 

i98,.585 

52,137 

46,448 

•21 

2,298,741 

zl  .400,069 

663.244 

7.36,825 

•20 

2.300,613 

11,305,3.59 

534.701 

770.658 

•21 

7.')f).218 

18),387 

•1,50,. 552 

29,835 

•20 

8.53,661 

162,441 

•1.50.249 

12.192 

•21 

8,614,.580 

2,079,249 

•1.836,991 

242,2.58 

•20  11,014,845 

2,484.685 

•1,651,267 

833.418 

22 

7.33.341 

222,228 

•152,426 

69,802 

21 

812,742 

149,729 

•151,171 

—1,442 

22 

8, .535. 179 

2.151,748 

*1 ,838,246 

313„502 

21 

10,945,574 

2,369,530 

•1,672,180 

697,350 

22 

3.436,639 

si, 0.53 .6.58 

819,2.58 

234,4')0 

21 

3,618.349 

0)985,035 

822,241 

162.791 

21 

245,941 

106..580 

39,382 

67.198 

20 

288,802 

155,319 

41.040 

114.279 

21 

2,889,838 

1,163,646 

473,737 

689.909 

20 

3,460,184 

1,447,112 

474,177 

972,935 

T  After  allowino;  for  other  iricorno  received. 

*  Fixed  charse-s  include  interest  and  dividends  on  outstanding  preferred 
stock  of  constituent  companie-s. 
—  Deficit,     k  Given  in  milreis. 


FINANCIAL  REPORTS 

Annual,  &c.,  Reports. — The  following  is  an  index  to  all 
annual  and  other  report.?  of  steam  raih'oad.s,  street  railways 
and  misoellaneouR  companies  published  .sincie  and  including 
Jan. 28. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Full-face  figures  indicate  reports  published  at  length. 

Industrial  Companies  (.Concl.) —     Page. 


Steam  Roads —  Page. 

Baltimore  &  Ohio  RR 403 

Carolina  CUnchfield  cSc  Ohio  Ry 516 

Cleveland  Cin.  Chic.  &  St.  L.  Ry...  62.') 

Denver  &  Rio  Grande  RR 515 

Denver  &  Rio  Grande  West.  RR...  515 

Detroit  United  Ry 626 

New  York  Chicago  &  St.  Louis  Ry..  627 

Northern  Pacific  Ry 622 

St.  Louis-San  Francisco  Ry 411 

Ehctric  Railways — 

American  I-ight  &  Traction  Co 525 

Boston  Elevated  Ry 518 

Chicago   Citv   &    Connecting   Rys. 

Collateral  Trust. 408 ,  624 

Cumberland  County  Power  &Lt.  Co.  409 

Eastern  Massachusetts  St.  Ry 7S0 

Federal  Light  &  Traction  Co 521 

Hagerstown  &  Frederick  Ry 626 

Havana  El.  Ry..  Lt.  &  Power  Co...  409 

Interborough  Rapid  Transit  Co 403 

Kentucky  Securities  Corp 409 

Market  Street  Ry. 522 

Milwaukee  Elec.  Ry.  &  Light  Co...  622 

Montreal  Tramways 627 

Municipal  Ry.  of  San  Francisco 410 

New  York  &  Harlem  RR 410 

Philadelphia  Rapid  Transit  Co 410 

Pitlsburch  (Pa.)  Railways 7.S9 

Public  Service  Corp.  of  New  Jersey..  411 

Republic  Railway  &  Light  Co 739 

San  Joaquin  Light  &  Power  Co-411,  739 
Terre  Haute  Ind.&  East.  Trac.  Co..  739 

Toronto  Railway 624 

Twin  City  Rapid  Transit  Co 523 

United  Power  &  Transportation  Co.  628 
WashlEgton  Railway  &  Electric  Co. .  412 
Wisconsiu-Minncaota  Lt.  &  Pv.  Co..  412 
Indnstrial  Compani'S — 

Adams    Express    Co 629,735 

Air  Reduction  Co 741 

Ajax  Rubber  Co.,  Inc 413 

.Mlied  Packers.  Inc 524 

Allis-Chalmer8Mfg.Co..Inc 741 

American  Brass  Co 524 

American  Can  Co 732 

American  Druggists'  Syndicate 741 

American  Gas  Co 52.') 

American  Hide*  Leather  Co 629 

American  Wholesale  Corp... 413 

Anaconda  Copper  Mining  Co.. 413,  52.'; 

Arlington  Mills 630 

Armour  &  Co 52.) 

Armour  Leather  Co 741 

Associated  Dry  Goods  Co 734 

Atlantic  Mutual  Insurance  Co 525 

Autosales  Corp 413 

Baldwin  Co 525 

Baldwin  Locomotive  Works 731 

Barnct  Leather  Co.,  Ine 741 

Beaver  Board  Cos 413 

Bethlehem  Steel  Corp 405,414 

Brier  Hill  Steel  Co 414 

Brill  (J.G.)  Co 630 

British-American  Tobacco  Co.,  Ltd.  517 

Brooklyn  Edison  Co 630 

Brooklyn  Union  Gas  Co 622 

Buffalo  General  Electric  Co 742 

Butler  Brothers 1 732 

California  &  Hawaiian  Sugar  Refin- 
ing Corp 742 

Case  (J.  I.)  Plow  Works 414 

Central  Illinois  Light  &  Power  Co...  631 

Chllds  Company. 406 

CIcvelamI  Elec.  Ilium.  Co .'520 

Cluett  Peabody  &  Co.,  Inc 623 

Consolidated  Gas  C;o.,  New  York...  407 
Consolidated  Gas  Elec.  Lt.  &  Pow. 

Co..  Baltimore 631 

Consolidation  Coal  Co 6.32 

Consumers'  Company 742 

Continental  Can  Co..  Inc 732 

Continental  Motors  Corp 405 

Crescent  Pipe  Line  Co 742 

Cumberland  Pipe  Line  Co. ,  Inc 526 

Deere  &  Co 735 

Defiance  Gas  &  Electric  Co 742 

Detroit  Edison  Co 526 

East  Bay  Water  Co 743 

Edmunds  &  Jones  Corp 743 

Emerson  Brantlngham  Co 632 


Endlcott  Johnson  Corp 517 

Eureka  Pipe  Line  Co 527 

Field  (Marshal)  &  Co 415 

Fort  Worth  Stock  Yards  Co 41.5 

General  Cigar  Co 632 

General  Railway  Signal  Co... 743 

Giant  Portland  Cement  Co 527 

Gillette  Safety  Razor  Co 732 

Goodrich  (B.  F.)  Co 416 

Gossard  (H.  W.)  Co 636 

Grant  (W.  T.)  Co 633 

Guerin  Mills.  Inc 633 

Gulf  States  Steel  Co 413 

Hart  Coal  Corp 633 

Hart,  Schaffner  &  Marx 406 

Helme  (Geo.  W.)  Co 624 

Hercules  Powder  Co 734 

Hydraulic  Steel  Co 743 

Illinois  Boll  Telephone  Co 633 

Illinois  Brick  Company 743 

Inland  Steel  Co 528 

International  Combustion  Engineer- 
ing Corp 633 

International  Nickel  Co 743 

International  Shoe  Co 624 

Invincible  Oil  Corp 416 

Kresge  (S.  S.)  Co 634 

Laclede  Gas  Light  Co 744 

Lawyers'  Mortgage  Co 634 

Library  Bureau  of  N.  J.  and  Sub. Cos.  634 

Mackay  Companies 744 

Manati  Sug.ir  Co 404.419 

Massachusetts  Gas  Co 52S 

Midvale  Steel  &  Ordnance  Co 529 

Mohawk  Valley  Co 744 

Montgomery  Ward  &  Co 623 

Morris  &  Company 623 

National  Cloak  &  Suit  Co 744 

National  Fireproof ing  Co 744 

New  .Jersey  Zinc  Co 529 

New  York  Edison  Co 635 

Newton  Steel  Co 635 

Niagara  Falls  Power  Co 635,  744 

Nlles-Bement-Pond  Co 624 

North  American  Co 636 

North  American  Light  &  Power  Co. 

(of  Maine) 636 

Northern  Pipe  Line  Co 744 

Nunnally  Company... 529 

Otis  Steel  Co 416 

Pacific  Gas  &  Electric  Co 416 

Pacific  Lighting  Corp 744 

Pacific  Mills.  Lawi-ence.  Mass 416 

Pacific  States  Lumber  Co 417 

Paci  fie  Teloph .  &  Teleg  .Co 744 

Parke.  Davis &Co 745 

Penna.  Water  &  Power  Co 404,  422 

Peoples^  Gas  Light  &  Coke  Co.  .636,  733 

Pettibone-Mulllken  Co 517 

Pittsburgh  Steel  Co 636 

Postuni  Cereal  Co..  Inc 74.') 

PressofI  St("<'l  ( ;ar  Co 731 

Pullman  Company 517 

Renfrew  Manufacturing  Co 637 

Sears,  Roebuck  &Co 406 

South  West  Pa.  Pipe  Lines 530 

Southern  Cities  Utilities  Co 637 

Southern  Illinois  Light  it  PowerCo..  417 
Southern  New  Eng.  (Bell)  Tel.  Co..  637 

Southern  Pipe  Line  Co 417 

Sullivan  Machinery  Co 637 

Thompson  (.John  R.)  Co 530 

Trumbull  Steel  Co.. 637 

Turner  Falls  Power  &  El.  Co 746 

Underwood  Typewriter  Co..  Inc 732 

Union  Oil  Co.  of  California. 733 

United  Fruit  Co 405 

United  )»:i|)erboard  Co 406 

United  .-stales  lOnvelope  Co 746 

United  states  Rubber  Co 7.30 

United  States  Steel  Corp 516 

Virginia  Iron.  Coal  &  Coke  Co 418 

Wahl  Company 638 

Washington  Water  Power  Co 531 

Wayaganiack  Pulp  &  Paper  Co 638 

Weyman-Uruton  Co 735 

WInton   Company.        .    74(1 

Woolworth  (F.  W.)  Co       .      623 

Wrigley  (Wm).  .Ir.  &  Co 746 

Youngstown  Sheet  &  Tube  Co 746 


Detroit  United  Railway. 
(21sf  Annual  Report — Year  ended^Dec.   31    1921.) 
Vice-Pres.  A.  V.  Edwards,  Detroit,  Feb.  7,  reported  in  sub.: 

Outstanding  Ktumts  in  1921  Affecting  Company's  Properties. — The-se  mcludc: 
(1)  The   biRginning  of  operation  in   February  of  lines  (instructed   by 
Mty  of  Detroit; 


(2)  Defeat  of  company's  proposed  "Senrice-at-Cost"  Ordinance  by  vote 
at  April  election  (V.  112,  p.  372.  1518); 

(3)  Sale  by  company  to  City  of  a  portion  of  its  Day-t«-Day  Lines,  with 
cars,  &c..  at  a  price  fixed  by  the  Board  of  Arbitrators  (V.  113.  p.  2818)- 

(4)  Offer  by  City  of  S388.000  for  certain  portions  of  the  Woodward  Ave. 
and  Fort  St.  lines,  on  which  franchises  had  expired  refused  by  company 
(V.  113,  p.  628); 

(5)  Vote  of  people  at  November  election  to  oust  the  company  from  said 
portions  of  AVoodward  Ave.  and  Fort  St.  lines  (V.  113.  p.  2079): 

(6)  Agreement  with  City  for  joint  operation  of  certain  Ibie.s,  part  of  which 
are  owned  by  the  company  and  part  by  the  City,  with  exchange  system  of 
universal  transfers  between  the  company  and  the  City   (V    113,  p,  2719); 

(7)  Negotiations  between  the  company  and  the  City  for  the  lease  orsale 
of  the  major  portion  of  the  company's  property  in  the  Detroit  one-fare 
zone  to  the  City  of  Detroit,  no  mutually  acceptable  basis  having  as  yet 
been  arrived  at. 

Officers,  &c. — Fi-ank  W.  Broolfs  resigned  as  President  and  director,  and 
Charles  M.  Swift  and  A.  E.  Petei-s  retired  from  the  board.  Vacancies  in 
the  board  were  filled  by  the  election  of  Charles  Laurendeau  of  Montreal, 
J.  R.  Nutt  of  Cleveland,  Alex  Dow  of  Detroit  and  Hamson  Williams  of 
New  York.     (But  compare  V.  114,  p.  626.) 

Additions,  Ac. — Capital  expenditures  wore  $1,101,375.  principally  as 
follows:  Acquisition  of  land  for  right-of-way  and  other  purposes,  the  con- 
struction of  5.19  miles  of  additional  track,  principally  double  tracking, 
the  rebuilding  of  tracks,  additional  electric  di-stribution  facilities,  21  four- 
nioior  passenger  cars  built  at  the  company's  shops.  To  a  large  extent 
these  expenditures  were  necessitated  by  franchise  and  municipal  require- 
ments. The  net  capital  additions  were  $935,637,  the  sum  of  $165,738 
being  written  off  on  account  of  property  abandoned,  principally  tracks  and 
car  bodies. 

Properly  Account. — Property  and  Plant  General  Account  standing  on  the 
books  as  .'$70,014,156  as  of  Dec.  31  1920,  exclusive  of  depreciation,  was 
reduced  by  S2. 829. 822,  representing  the  sale  to  the  city  of  a  portion  of  the 
company's  Day-to-Day  Lines,  approximately  30  miles  of  track,  105  motor 
care  and  23  trail  cars,  for  the  sum  of  $2,297.277 — $532,545  being  the  adjust- 
ment of  the  depreciation  on  said  property  as  between  its  book  cost  and  the 
amount  realized  from  its  sale. 

Slock  Dividend,  &c. — Capital  stock  was  increased  $375,000.  representing 
the  payment  on  June  1  of  a,  2 14%  stock  dividend.  Stock  dividends  of  2 3'2% 
eacli  were  also  declared  payable  Sept.  1  and  Dec.  1.  These  dividends, 
however,  were  never  paid  as  the  necessary  authority  for  the  issue  of  this 
stock  was  declined  by  the  State  authorities.  One  cash  dividend  of  2%. 
$300,000.  was  declared  and  paid  March  1  1921 .  on  $15,000,000  Capital  stock. 

Bonds. — The  company  issued  on  Aug.  1  1921  $4,000,000  1st  Mtge. 
Collateral  20-year  8%  Sinking  Fund  Gold  bonds.  The  proceeds  were  used 
to  take  up  maturing  underlying  bonds  and  for  capital  improvements. — 
(V.  113,  p.  .532,  628.) 

The  bonded  and  debenture  debt  Increased  $1,685,000,  the  amount 
outstanding  in  the  hands  of  the  public  as  of  Dec.  31  1921  was  $35. 221, .500. 

Floating  Debt. — Notes  and  bills  payable  decreased  $3,935,739,  the  amount 
outstanding  as  of  Jan.  31  1922,  not  yet  due  or  payable,  is  $7,242. 

Earnings.  Fares.  &c. — The  operating  revenues  decrea.sed  $5,657,160,  or 
19.5%,  due  mainly  to  the  following  causes:  (a)  The  reduction  in  the  rate 
of  fare  in  the  City  of  Detroit  from  6c.  cash  with  free  transfers  to  a  fare  of  5c. 
cash  and  a  charge  of  Ic.  for  transfer,  effective  June  19  1921;  (b)  the  reduction 
in  the  rate  of  2c.  per  mile  to  I'Ac  per  mile.  25%,  on  Interurban  lines, 
effective  Sept.  1  1921;  (c)  the  business  depression  and  economic  conditions 
obtaining  during  the  entire  yeat;  (dj  the  competition  from  jitneys  and  or- 
ganized motor  bus  service. 

Effective  Jan.  30  1922,  the  rate  of  fare  on  the  Interurban  lines  was  put 
back  to  2c.  per  mile,  the  rate  which  was  in  effect  prior  to  Sept.  1  1921.  this 
action  having  been  approved  by  the  Michigan  Public  Utilities  Commission. 

The  operating  expenses  decreased  $5,596  385.  22.3%.  This  decrease  was 
due  in  part  to  the  decrease  in  the  rates  of  wages  of  conductors  and  motor- 
men  for  eight  months  of  the  year  1921  and  other  employees  for  the  entire 
year  of  1921;  in  part  to  decreased  cost  of  materials  and  supplies,  and  in 
part,  to  the  rigid  economies  effected  in  the  operation  of  I  he  properties. 
Taxes  increased  $137,823;  interest  charges  increased  $209.639 — these  two 
items  making  a  total  of  $347,462. 

Net  income  decreased  $368,130,  22.5%,  ■nith  $342,408  more  charged  hi 
equalization  re.sers'e  in  1921  than  was  charged  in  1920.  On  the  same 
conipara'  ive  basis  for  both  years  the  decrease  in  net  income  would  be 
only  $25,723,  1.6%. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 


1921.  1920.  1919. 

Pas.senger  revenue $21,913,440  $27,204,192  $23,108,561 

Express  revenue 1,344,132       1,708790       1,514,239 

Mail  revenue 16.789  13,913  12  927 

Special  car  revenue 54.707  59.333  47.311 


1918. 

$17,696,782 

1,265,311 

12,433 

39.492 


Total  gross  earnmgs-. $23, 329.068  $28,986,228  $24,683,038  $19,014,018 
aerating  expenses 19.428,779     25.025.165     19.792,528     14.758.340 


Op 


Net  earnings 

Other  income... 


$3,900,289     $3,961,063     $4,890,510 
716.224  676.118  ,546.406 


Gross  inc.  less  oper  exp -  .  $4,616,513 

Deduct — taxes 1 ,200.006 

Int.  on  funded  &  float 

debt 2,151,062 

Depreciation  res 

Contingent  reserve 2.50,000 

Federal  taxes 150.000 


.$4,637,181 
1.062.183 

1,941,423 

200  000 

.50,000 

1.50  000 


$5,436,916 

2,868.250 

600.000 
150.000 
200  000 


$4,255,679 
449,737 

$4,705,415 

2,610,831 

600,000 


150.000 


Cash  dividends (2%)300.000  (8)1.200.000  (8)1.200.000  (8)1,200,000 

Stock  dividend x(2M)375,000  


Balance  surplus $190,445  833.575        $418,665        $144, .584 

X  The  company  has  petitioned  the  Michigan  P.  U.  Commission  for 
authority  to  i.ssue  a  2!^%  stoclc  dividend,  in  lieu  of  the  cash  dividend  due 
Dec.  1  1921.     A  similar  plea  at  the  time  of  the  Sept.  dividend  was  denied. 

CONSOLIDATED   BALANCE   SHEET   DEC.    31    (INCL.    SUB.    COS.). 


Assets — 
Land,  bldgs. .plant. 

equipment.  &c.a. 
Other  investment - 
Insurance    reserve 

fund  and  cash.. 
Materials  &  supp. 

Sinking  fund 

U.  S.  (TJovernmcnt 

Lib.  Loan  bonds 
Acc'ts  receivable.. 

Cash 

Cash    for   red.    D. 

RR.    &    L.    Or. 

Ry.  bonds 

Prepaid  taxes.  &c. 
other  del'd  charges 
Land  sales,  conting 


1921. 

S 

r)9,.562,.-)r)7 
See  note. 

227,680 

1,621,201 

b64,963 


1920. 
S 

61,633,728 
1,340,000 

154,0.59 
2,420,583 


161,;570 
1,740,640 


5,000 

108,935 

c329,979 

198,885 


215,000 
276,129 
662,558 


108,935 
200,285 


LtabilUies — 
Capital   stock... dl5 
Funded   debt    (see 

••Elec.Ry."Sec.)35, 
Def.  mtg.  paym'ts 

on  real  est.  pur. 

Notes  payable 

.Accrued  Interest.. 
Accrued    payroll.. 
Accounts  piiyable.   1 
Unred'd  tickets, <feo 
Taxes  accrued,  &c. 

Federal  taxes 

Unred.     bonds    of 

D.  RR.  &  L.  Or. 

Ry 

Reserves.. 1 

Profit  and  loss 8 


1921. 
S 

,375.000 


1920. 
15,000,000 


221.500  33,536,500 


513,692 
S77,9U 
312,873 
463,683 
074,396 
229.735 
107,679 
150,000 


5,000 
848,082 
141,666 


487,801 
4,513.653 
197.527 
588.336 
1.994.804 
317.964 
110.770 
150.000 


1.862.139 
8.257.783 


Total 04.021.220  67.017.278       Total 64.021.220  67.017.278 

a  Land,  buildings,  plant,  equipment  and  permanent  investments  at 
Jan.  1  1921.  $70,014,156;  deduct  sale  to  the  City  of  Detroit  of  day  to  day 
agreement  lines,  including  equipment.  $2,829.8-2,  leavmg  $67, 1S4  ,o34: 
add  net  expenditures  on  capital  account  during  the  year  cndmg  Dec.  31 
1921,  $935, ()37,  making  a  total  of  $68.1 19.971:  less  reserve  for  depreciation 
and  accruing  renewals;  balance,  Jan.  1  1921  $8,380,427,  provided  duinng 
year  1921 — charged  into  operating  expenses,  .$761, (>08.  makmg  $9,142,035 
to  be  deducted  less  $,5,84,631  for  depreciation  applicable  to  property  dis- 
posed of  during  year  ending  Dec.  31   1921. 

b  Sinking  fund  investment  consists  of  iMsh  in  hands  of  trustee  531, O.t  S 
bonds  in  hands  of  trustee,  20-year  8%  1st  Mtge.  CoUateral  bonds  at  co  ( 
plus  accrued  interest,  $33,910.  .    .  , 

c  Other  deferred  charges  are  uanmortized  portion  of  Commissions  ana 
expenses  on  issue  of  8%  1st  Mtge.  Collateral  bond.s.  .      ,,  -  otc  nnn 

d  Capital  stock  authorized,  1.53,750  sh:>res  of  SlOO  each,  $15,375,000, 
issued   153,472  shares  at  SlOO  each,   11,120  fractional  stock  warrants  of 

Note-  Other  investments.  Hydro- Klectric  Power  Commis.slon  of  Ontario 
bonds  (at  par),  .$679,000.  less  $679,000  underlying  bonds  of  the  Sand-vwch 
Windsor  &  Amherstburg  Ky.  and  the  Windsor  &  Tecumsoh  Klectnc  Ky.  Co. 
—V.  114,  p.  6'26. 
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New  York  Railways. 

(Coviparative  Results,  Years  end.  June  30  1912  and  1918  to  '21) 
The  valuation  report  of  the  Transit  Commission  respecting 
the  phj^sical  properties  of  the  street  railway  and  rapid  transit 
lines  in  New  York  City,  cited  under  "Cun-ent  Events." 
also  shows  operating  results  for  the  New  York  Railways  and 
its  three  former  leased  lines,  the  8th  Ave.  RR.,  the  9th  Ave. 
RR.  and  the  N.  Y.  &  Harlem  RR.  surface  city  railways, 
as  follows: 

(1)  A'     Y     RAILWAYS   SYSTEM   IXCOME  ACCOUNT  FOR   YEARS  JUNE  30 
1912  AND   1917-1921    (.Compare  V.   112.   p.    1137.) 

(1)  Jtine  30  Year—       1911-12.         1917-18.         1918-19.         1919-20  b)   1910-21  b) 

/i^^€TlU€3 !^  S  S  *  5 

Passenger    fares 13.19's.021  11,615.248  11.606.853  10.934,325  11,819.563 

Advertising  Drivileges      300.00C  262.500  225.000  187.379  166,250 

Rentals        26.698  35.898  27.359  125.203  229,312 

Miscellaneous 2.206    340    554  1-663    714 

Total  oper.  rev 13.526.926  11.913.986  11.859.766  11.248.,570  12,215,840 

Non-oper.  rev.  (pet).      339.071  627,118  554.078  576.775  625.73o 

Total  revenues 13.865.997  12.541,103  12.413,844  11,825.346  12.841,-575 

Malnt.ofway&struc.     832.389  929,573  941,377  1.320,348  1-243,337 

Maint.  of  equipment.       972,.575  1.454.483  1.633.139  1,424.739  1.504.875 

Horse  pow.  car  service      238.988  908             -„-;;;;  ,  r^W k\k 

Cost  of  power. c 608.137  669.318  8.55.031  1.0^9.561  1.189.920 

Operation  of  cars  .    .  3.fi0'>.018  3.593.811  4.430.282  4,872.912  4.9o4.181 

Injuries  &  damacea       1,0-0,175  835,886  941.851  789,952  761.078 

Paving                                  230.477  438.859  40S.634  291.282  439.447 

Reserve  forTw.'&S.d        33.186  423.124  777.912  760.013 

deprec'n  (Equip.d.         75.812  Cr.472.0q5  Cr.393.I53  190.464  311.738 

Miscellaneous     280.145  641.495  679.293  731.578  724.353 

Taxes 1.181.508  1.170.224  1.248.197  1.015.982  1 .012.020 

Total  op.  exp.Ataxes.   9.0W.224  9.295.646  11.165.773  12.474.731  12.9.50.992 

Netincom*                      4.780.772  3.245.457  1.248.071  def.649.386  def.l0f).417 

Dedua—im-rest 1.108.647  1.286.296  1.310.538  1.396.222  1.482.487 

Rents     2.079.412  2.098.884  2.0'56.209  1.739.394  1.473.485 

Other 3.971  13.909  46.282  307.890  92.671 

Total  filed  chg..d:c.  3.192.029  3.399.091  3.423.029  3.443.506  3.048,643 

Net  Corp.  inc.  or  def.    1..588.742  def.153.633def2.174.958def4.092.892del3.158.0J9 

(2)  June  30  Years           1912-13.  1913-14.  1914-15.  1915-16.  1916-17. 
(Omiucd  above) —              S  $  S  S  S 

Totairevenue 14.341.454  14.214.965  13.864.745     14.229.642  12.128.802 

Oper.exp.A  taxes-.-  9.182.414  9.761.376  9..532.026       9.359.443  8.887.914 

Net -..5.159.040  4.4.53.589  4..332.719       4.870.200  3.240.888 

Fixed  charges 4..537..5.57  4.437. .526  4.393.9-34       5.015.439  3.388.940 

Balance 621.483  16.063  def.61.216   def. 145,239  def. 148.053 

b  The  8th  Ave.  RR.  Co.  from  Aug.  1  1919.  the  9th  Ave.  RR.  Co.  from  Oct.  1  1919 
and  the  X.  Y.  &  Harlem  RR.  (surface  lines)  from  Feb.  1  1920  report  separately. 
Figures  shown  here  include  the  foregoing  companies,  but  no  attempt  has  been  made 
to  eliminate  inter-company  transactions,  c  On  Aug.  14  1915  the  company  s'opped 
generating  its  own  power,  d  From  March  21  1919  the  receiver  charged  38'/o  of 
transportation  revenue  for  maintenance  and  depreciation. 

(2)    EARNINGS  FOR    SEPARATE  COMPANIES  INCLUDED   IN 
FOREGOING  TABLE. 


1919-20. 
New  York 
Rys.  Co. 


-1920-21- 


NewYork  Eighth  Ate.  NirUh  Ate.  N.Y.&Har. 

June  30  Year —            Rj/s.  Co.          Rys.  Co.  RR.  Co.  RR.  Co.  Sur/acrLin-s 

Total  revenuea $9,951,818  eS9.391. 115  $1,218,302  $529,086     $1,703,072 

Total  op.  exp.  &  tax.  10.301 .032       9.185.474  1.. 354. 2 15  7.57.974        1.653.328 

N'etlncome def$349.214         $205,641  def$135.913  def$228.888  49,744 

Deduct— iDlereat $1,336,673     $1,380,826          $71,574          $11,672  $18,415 

Rents 1.654,2,56        1,351.634 121.850 

Other b307.890          b92,671     __-^^-^-     ___^^^^^.  ^_^^^^-_. 

Net  corp.  def.  for  yr .3,648.034     S2.619.490        $207,488        $240,560  $90,521 
b  Receivership  expenses. — V.  114.  p.  738.  306. 

The  (B.  F.)  Goodrich  Co.,  Akron,  Ohio. 
{Report  for  Fiscal   Year  ending  Dec.  31   1921.) 

Pres.  Bertram  G.  Work,  Feb.  14,  wrote  as  follows: 

Besults. — The  net  .sales  for  the  year  approximated  $87,000,000  and  there 
-was  gu.stained  a  lowt  of  about  $9,000,000.  after  makinK  the  usual  liberal 
provisions  for  plant  depreciation.  &c.  Practically  the  entire  loss  is  due  to 
the  decline  in  1921  In  market  values  of  raw  materials  and  finished  goods 
carried  forward  from  the  previous  year. 

It  i.H  the  opinion  of  your  directors  that  with  the  substantia)  reductions 
effected  In  ojserat ins  costs  during  the  past  year  the  current  year's  oiwrat ions 
bbould.  with  a  reasonable  volume  of  business,  .show  a  fair  marifin  of  profit. 

In  spit<>  of  the  fact  that  during  the  past  year  capital  expenditures  have 
b......  L ,  ..,  flown  U)  a  mliiimurn  outlay,  the  company's  plants  are  in  excellent 

"  'o  take  care  of  a  much  larger  volume  of  basiness  than  represented 

i(  -.  |t^. 

i'litors.  Fob    11.  wrote:    "  VVi- are  s  iti.sficd 
'  fur  doubtful  accounts  and  bills  roceivable; 

■■'' ;    -■      1- ...i..    m.iniif  ictured   and   fiiil.shc<l   goods  ;ind 

aupplUTi  do  not  excood  cost;  mat  crude  rubber  and  f.ibrics  h.ivc  b'sci  pricotl 
at  cosfy.r  -ip[)rf)xlmit<-  rtiirl-:<-'  \vhi'ti<-vt-r  wis  lower  on  Oi-c  :U  1921;  that 
•■'''     '   "  'pfTly  cliargoabie  to  future 

''I  1  to  i'lchidc  all  known  lia- 

•'  -,     ,..,..  .... fu.ule  for  incorne  and  excess 

P'  Iht  thin  p:iynicnls  tmide  Ui  IJi-c    .'11   19J1       The  r<'«<Tvc  for 

"'  •  '-o  provide  for  .intlcipited  lo>is4;s  on  commltmi'tits  for  future 

diriivi-ry  .mil  (ovjth  the  n4-t  diffiTciice  between  contract  prices  and  esti- 
mated fair  m;irket  v;ilu««  theri^of  on  Dec    HI   1921  "  1 

CONSOLIDATED  ISCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1921.  19'20.  1919.  1918. 

Net  Hal»m Rfl.r.ST.-'i.'iO  l.W.0O7.-31fl  141  .."ll.'^ .4 19  12.3.470, 1«7 

MfR..  dec.  expenMH 9f..7r,4.010  142.2-VK72n  \2\.^7'i.Wh   lO'J  ' 

Not   profit def.   I0.07(K171  "7.7.''>«.«2fl  "l9.7<li.l.Vl     21 

MliircllanixiUH  Income \.\\'I.()f>7  'iri;  i  ic,           <:->.  i,i.i\ 

Total  net  lncome.clef.~8.«J-lT»ill 

DfTir'-Mrior,  ..       1 .9.'>0.l  I."* 

!'"  ■.oU!l-«ue      ;i..6.2i(i         .'...„..        'liZ..~.'.. 

'  \'\    notOM. 

'  .r,f, 


'IUII..l0 


IK.IU.'j.M.VJ  <ll 

■* 22.7«W1.499      i  ,  , 

■•<i  Dock «10.0<)((.fKK)  

n,.oio.(iJ5    :j7.(i2i";2fl2  'W.ilT.mn   M.XHiMA 

,1  I...  ..,.^,__ 

-"• 3.067.627 


r,..WH.9l2 
1.22/J.OtH 
77.77M 


1.4'I7.M() 
«..V)fl 


■S! 
(•- 

J-.,,-,...     I   . 
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CV.3H7.000           lot. 4 10 
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.  100.000  100,000             KKIIKKI 
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-f  M  •  nrodie   lirm  In   the  rompnfiv'n  profit  A   h 
•■   »'   I)>-.      '.I    I'l  Ti  f„r  r..nil'" '■  •   luiil  nppro) 


•  r  fuliirr 
int«Tlnl  ' 
>  .1   ,!,•.■ 


ll 


iilm  for  fuluro 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 
(Omitting  in  both  years  good  will,  previously  carried  at  $57,798,000.] 


1921. 
A  ssels —  $ 

Real  estate  and 

plants a32. 115.759 

Good  will See  note 

Invest,  other  cos    4,446.546 
Foreign    assoc'd 
COS..  &c.,  rep- 
resenting    net 

investment See  above 

Treas.  pref  stock        230.600 

Inventory 29,618.936 

Trade    accounts 

receivable 15,773.626 

Other  accts.  rec.     3,634,894 

Bills  receivable-      

Cash ._.     2.573.696 

Prepaid  accounts       693.907 
U.S.  Lib.  bonds  43,266 


1920. 
$ 


1921. 
$ 


See  above 

1.418.600 
72.631,057 

20.172.177 

503.965 

1.071.127 


LUihmtUt— 

I  Common     stock 

32.828.063    equity  (see  note)  13.733.590 

See  note     Preferred  stock. b37. 224. 000 

6.153,214  Conv.  7%  notes.  30.000.000 

Bills  payable 

Acc'ts  payable--     1.952.489 

Sundry 1,460.639 

Reserves — 
Contingencies 
Res.  exc.  ex  p. 
over  pre-war 

valuation.-      

Pension  res've        600.000 
Miscellaneous  207,430 

3.038.315  Employees'     net 

1,028.676      credits- 536,963 

44,918  Surplus See  note 


1920 

$ 

25,020,498 
38,412.000 
.30,000,000 
29.122,9.56 
2.580.236 
1.461.331 


3,316.118     10.000.000 


1,225,064 
600,000 
184,561 

303.466 
See  note 


Total 89,031.229   138,910,112       Total 89,031,229   138.910.112 

a  Real  estate,  buildings,  machinery  &  sundry  equipment,  less  reserve 
of  S10.o::i2.494  for  depreciation  and  obsolescence,  b  4,50.000  shares  issued 
at  .SlOO  each  $45,000,000.:  deduct  77.760  shares  redeemed  and  canceled 
ST. 776. 000.  Authorized  and  Issued.  100.000  shares  of  7%  CumiUative 
Pref.  stock  of  .SlOO  par  value.  SIO.000.000. 

A'^o/".— Common  stock.  Dec  31  1921.  authorized,  1  .."iOO. 000  shares  of  no 
par  value:  outstanding.  601.400  shares,  or  $60,112,000.  less  exclusion  of 
intangible  capital  assets,  namely,  patents,  trade-marks  and  good  will  per 
contra.  S57.798.001,  leading  S2. 313. 999;  adding  surplus  appropriated  for 
amortization  of  war  facilities.  $1 .225.064.  earned  surplus.  SIO.194.527. 

On  Dec.  31  1920  the  balance  sheet  was  altered  by  the  omission  of  the 
item  of  $57,798,001,  heretofore  shown  for  good  wiU,  patents  and  trade 
marks.— V.  114,  p.  416. 

Central  Leather  Co. 
{I7th  Annual  Report — Year  ended  Dec.  31   1921.) 
Pres.  George  W.  Childs,  N.  Y.,  Feb.  14   reports  in  subst.r 

Results. — This  report  reflects  the  difficult  and  subnormal  general  business 
conditions  of  the  year.  It  had  been  hoped  that  with  reduction  in  prices  of 
raw  materials  and  continued  effort  in  reducing  manufacturing  costs  the 
industry  would  reach  a  profitable  basis  of  operalions.  General  conditions, 
however,  did  not  improve  and  with  the  continued  curtailment  in  purchasing 
by  the  public,  the  absence  of  export  trade  and  stocks  of  finished  leather 
consequently  increasing,  further  losses  were  inevitable.  Toward  the  l.itt«r 
part  of  the  year  some  slight  improvement  in  the  general  conditions  of  the 
trade  was  evidenced  and  your  company  was  enabled  to  show  a  small  profit 
for  the  last  fiuarter. 

Affiliated  Companies. — The  business  of  your  affiliated  companies  has  been 
similarly  affected  by  the  adverse  cotiditions.  The  incr  a.se  anticipated  in 
building  operations  did  not  materialize,  and  lumber  values  have  receded, 
thus  preventing  the  lumber  companies  operating  at  a  profit.  The  glue 
company  likewise  suffered  from  the  general  restriction  in  manufacturing. 
The  railroad  companies  show  improvement  over  the  preceding  year,  al- 
though the  major  railroad  did  not  fully  recover  from  the  effects  of  the 
change  back  from  Government  control. 

In  conformity  with  the  established  practice  of  the  company,  inventories 
have  been  taken  at  conservative  market  prices  for  finished  products,  and  at 
cost  for  stocks  in  process  and  materials. 

Financial. — The  company  has  been  able  to  go  through  the  trying  period 
of  the  last  two  years  without  any  new  financing  other  tlian  current  borrow- 
ings. Bills  payable  are  $1,000,000  less  than  at  the  close  of  1920,  and 
$1,500,000  less  than  the  high  point  of  borrowing  in  the  early  months  of 
1921.  The  company  has  al.so  bought  for  its  sinking  fund  requirements 
approximately  $1,500,000  par  value  of  its  bonds.  Increa.ses  shown  in  the 
balance  sheet  in  foreign  drafts  and  accounts  payable  repre.sent  purchases 
of  foreign  hides  and  tanning  materials  made  towards  the  close  of  the  year, 
payments  for  which  were  not  duo  until  a  later  dale. 

Sinkino  Fnnri. — In  continuation  of  the  plan  of  1913  for  the  partial  retire- 
ment of  outstanding  bonds  at  the  date  of  maturity.  April  1  1925.  a  further 
amount  of  SI, 000. 000  has  been  appropriated  from  .stiinipage  money  which 
has  been  invested  in  the  bonds  of  tlie  company.  Income  and  earnings  from 
this  special  fund  to  Dec.  31  1921 ,  amounting  to  $1 ,829,1.S0.  are  carried  as  a 
■special  reserve  for  depreciation.  As  shown  by  the  annual  ropori..  there  are 
S.'-i5.).500  of  bonds  in  the  treasury  available  for  appropriation  to  the  special 
fund   ill   the  year   1922. 

OiilUwk. — Under  existing  conditions  It  would  be  difficult  and  u.selass  to 
endeavor  to  forecast  the  future.  Given,  however,  a  return  of  bettor  general 
condiiions  with  public  buying  resumed  and  an  export  outlet  for  a  percentage 
of  the  surplus  of  finished  stocks,  the  tanning  industry  should  gradually 
return  to  normal. 

Earnings. — The  net  earnings  (or  loss)  for  each  quarter,  aggregating  a 
loss  of  $9,230,486  for  the  year,  were  as  follows: 

First    quarter loss$3 .492 .027  I  Third  quarter -IoRS$l  .080, .531 

Second  quarter -loss.$5,804.041  |  Fourth  quarter profllSl  ,146,713 

.Maintenance,  Renewals  and  Replacements. — The  expenditures  made  by  all 

companies  during  the  year   1921    for  maintenance  and  renewals,  and  for 

replacement,  the  entire  amount  of  which  was  ch.argcHl  to  current  operating 

expenses  and  to  replacement  funds  reserved  from  earnings,  were  as  follows: 

Ordinary    Rcplace- 

Repnirs,       vii-nls  Total  Total  Total 

Expended  on—  1921.  1921.  1921.  1920.  1919. 

Tannery  properties  & 

extract  works $857,283  $529,017  $1.386,:100  $2,110,600  $2,270,670 

Other  properties 358.178       68.457         4'26.635        687.063         437.0,59 

Sales. — The  sales  of  the  company  and  subsidiaries  compared  as  follows: 

Products—  1921.  1020.  1919. 

Hole,  belting  &  harness  leather,  sides..  4.7t>1..54«       4.024.703       7.985.862 

Mi'inlock  luinbrir.  feet 72.1.82.6.57     6'{. 884. 4.52   1 1 1  .(164..SS1 

Hardwood  and  miscell.  lumber,  feet.. .17. 190. 473     -42. .587.340     40.8  14.636 

filuc.   pounds 1.634.716       3.7.85.4.53        5.115.2.53 

(ircast'.    pounds 2. 286. .583        2.334.091         3.957.376 

Tankage.  |)ounds -.         59.740        2. 262. .568        2.619,699 

Vnhniirof  Business. — The  volume  of  hustness  done  by  .tII  companies  during 
:i.s  rnp'*«'.Henlc(l  by  their  combined  gross  sjilcs  iiiiil  (urnlnKs  nqiialoil 
..r  S1.3.1S9,.5.52  as  compared  wiUi  a  total  of  $60. 225. .552  in  1920  and 
•  634  in   1919. 

rage  Numbrr  of  Employees  in  the   ."iertlce  of  All  Companies. 

.\innhrr  of  Emiitntjri-i  nf—                           1921.  1920.                  1919. 

Mnniifai-turliig    pmpiTilos 0.049  7.680                9,13-1 

Uailroad  and  wlHcetlaueouii. . 6.30  A73                   493 

Total fl,r.70  8.2A3  0.fl27 

Total  annual  NalarloH  and  wngoH $8,166,514   $11,7.53.683  $13,130,411 

Analysis  of  Property  Account  Auvrruoting  $.19.:!  15. 845. 

Kml  fNtnle  Nltiintf<d  in  ICIUnbelh.  N.  .1..  and  cisnwhero $900,389 

Tiiiin<-iv  idiin'ii.  •••Irnrl    worUn,  Miw mill  itl.iiUti.  kIuc  fnclorlM, 

V.        '  '       lifipN,  wood  wiirkliig  nIiopn  A  liibiirnlorlrai  17,808,343 

lO.'i  '<Ih  and  HldlngN  and   I7H.,54  mlliw  of  trnm 

r  III 3,083.102 

Ml  I  properly,  ouch  .x.-  hwonwill  irM. 

V"  .  not  cniiMldcrori  itN  ijiili  l<  387,820 

Mni  inl,  Inrliidlng  l):irlc  nml  i  <li«, 

<•  of  liiiiil  Dwiii-d  111  f"".  'im 

f  1       ill    liiirli      I. nil,  174.649   I  lug 

luiM  liiu  I  IiiiImii  .  it  Ion  mi  III  Iry  chi'nliiill  worn  I  for  evlrikil  pui  pim^M, 

fiiilri   wood,   rnllroiid   IIcn,   oxlnr   |><iHt><  unit   polcn.   nnil   iilhtir 
(iriHii  prodiicu 16,234.191 

coviinl  KipendUurtl. — Thorn  BKicreRntod  $080,003,  »Riilniit  $800,312.  iim 

flllloWK 

I9','|  in'.!0 

A'I'lltlonnI   ninnurnrtiirliiK  protHirtliw................$23H.634      $179,499 

Unit' I    ...I   ..ii ' .■•■..■  44MI99        3',!(l.8!3 

r  nil  lliitilllltfM,  III. 

(Ill- 1  '  i.t.  and  now  aiiiiiunt 

I'.   IJL.S.Vi.l.').!. 
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CONSOLIDATED  RESULTS  FOR   YEARS  ENDING  DEC.   .31. 


1921. 

S 

43,189,552 


1920.      1919.      1918. 

S         •$         $ 

66,225,5,52   118,959,634     94,147,418 


Volume  of  business 

Earns,  after  oper.  exps. 

repairs,    maintenance, 

and  all  taxes* def.3, 832, 733dfl3, 647.096     22,104„591     12,922,437 

Exp.  &  losses  of  all  COS..     5,737,156       7,428,194       6,355,753       5,000.270 

Net  income def.9,569,888df21,075,290     15,748.837       7.922.167 

Income  from  investm'ts.         339,402  485.284  377,852  392,475 


Total def.9,230,486df20,.590.006     16,126.689       8.314.642 

Derfuc/— Int.  on  1st  M.  5s  1.838.208  1.838.208  1,838,208  1,838,207 
Cent.  Loath,  pf.  divs.-(lM)582,733  (7)2.330.930  (7)2.330.930  (7)2,330.930 
Common  divs (2^)992,522  (9)3,573,081  (7)2,779,063 


Balance,  surplus-. .def.ll,651,426df25, 751, 666       8,384,470       1,366,441 


*  Expenses  include  yearly  also  provisions  for  p'ant  abandonment  and 
stumpages:  repair  and  maintenance  approximately  .?1, 812, 936  in  1921, 
$2,797,663  in  1920,  .82,707,729  in  1919  and  .$2,474,639  in  1918. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1921. 

1920. 

1921. 

1920. 

AssM — 

S 

$ 

lAabilliies— 

S 

$ 

Property  acc't.x.. 

39,315, 84.'> 

40.200.532 

Preferred  stock.. 

.33.299.0,50 

33.299.050 

Investments 

7,199,844 

7,194,644 

Common  stock.. 

..39.701.031 

39.701,030 

Leather  In   .stores 

1st  M.  5%  bds.. 

y26.329.650 

27,889,6.50 

luiiil)er.  finished 

Foreign  drafts... 

.    1.792.548 

50.125 

products,  &c 

20,026,681 

22,155,469 

Bills  p.ayable 

.    8,500,000 

9,500,000 

Hides  and  leather 

Acc'ts  payable. . . 

.    1,965,170 

1,054,161 

raw  &  in  proc. 

Accrued  Interest. 

-       459.552 

459.552 

&c.,  materials- _ 

28.377,243 

.38.431.429 

Prof.  dlv.  Jan.  3. 

582,733 

Acc'ts  receivable.. 

8,410,fi.58 

7,126,313 

Reserves — 

BllL?  receivable... 

557,727 

598,758 

Fire  Insurance. 

.       875,000 

875,000 

Liberty  bonds 

24,124 

66,950 

Mailneinsur'cc 

.       100,000 

100,000 

Cash  in  bank,  &C- 

6,507,270 

5,790,688 

Liability  Insur. 

.       200,000 

200.000 

DeJerred  charges. . 

287,557 

323,203 

Special  deprec. 

.    1,829,180 

1.469.165 

Dellcit 

6,893,818 

Miscellaneous  . 
Surplus 

-   2,549,288 

1.949,912 
4,757,608 

Total .117,600,768  121887.986 

Total 

117,600,768  121887,986 

z  Includes  timber  lands,  railroads,  tannery  plants  and  plants  engaged 
in  lumber,  glue  and  other  allied  industrial  operations. 

y  First  mortgage  57o  bonds,  $36,764,150;  less  .$10,079,000  acquired  out 
of  stumpago  moneys  pursuant  to  plan  adopted  by  the  directors  in  1913, 
for  the  partial  retirement  of  the  outstanding  bonds  of  the  company  at  the 
date  of  maturity  April  1  1925,  and  $355,500  in  General  treasury. — V.  113, 
p.  1891. 

United  Gas  Improvement  Co.,  Philadelphia. 

{Advance  Statement  for  Fiscal  Year  ending  Dec.  31  1921.) 
The  company  in  an  advertisement  furnishes  the  figures 
for  1921  .shown  in  the  following  comparative  statement,  and 
calls  attention  to  the  fact  that  its  operations  outside  of 
Philadelphia,  produced  $5,453,879  net  profit,  equal  to  the 
full  dividend  on  the  Preferred  and  8.23%  on  the  Common 
stock.  Attention  is  also  called  to  the  profits  which  the  city 
derived  from  the  company's  operation  of  the  municipal  gas 
plant  aggregating  $4,502,990,  against  the  company's  loss 
thereon  of  $2,736,847. 

RESULTS  FROM  OPERATION  UNDER  LEASE  OF  GAS  PROPERTIES 
OWNED  BY  CITY  OF  PHILADELPHIA. 

Loss  to  United  Gas  Impt.  Co.  from  operation  of  Phila.  Gas  Worlis$2.736,847 

The  profit  of  the  city  was — 

Cash  rental  (paid  and  accrued) .$3,850,760 

Free  gas  to  buildings  and  street  lamps 340,436 

Free  maintenance  of  street  lamps 311,794 


Total  profit  to  the  city  equaling  6%  on  .$75.049.836 $4,502,990 

COMPANY'S  INCOME  ACCT.  FOR  FISCAL  YEARS  ENDED  DEC.  31. 

Earnings —  1921  1920  1919.  1918. 

.--$7,402,113     $6,382,298     $6,429,958     $5,777,537 


Regular  sources 

Profit  from  sale  of  securs. 


Total  income $7,402,113 

Taxes,  salaries.  &c 1,224.640 

Commission  on  pref .  stoclt        

War  chest  contribution..        

Di.sc.  &  int  on  .gold  notes.       723, .594 
Profit  for  year  before  de- 
duction of  loss  of  Phlla . 


746,474 

$7,128,773 

1,. 303, .5.50 

305.150 


$6,429,958 
1,3.53.5971 


610,625 


25,000( 
.533,750J 


$4,909,448 

2,605,571 
86,263 


.$4,517,611 
732,271 


2,089,500 
.$7,867,037 

2,770,528 
$5,096,509 


Gas  Works $5,453,879 

Loss  on  operation  of  Phil- 
adelphia Gas  Works---  2,736,847 

F*referred   dividends 414,891 

Common  dividends.-(4%)2,441,192  (8)4,882,384  (8)4,882,384  (8)4,882,384 

Bal.sur.  (s)  or  def .  (d)..  d$139,050  d$2,664,771  d$l,097,044      s$214.125 

d  This  deficit  of  the  several  years  is  provided  for  from  the  undivided 
profits  of  previous  years. — V.  114,  p.  418. 

Gillette  Safety  Razor  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1921.) 
Chairman  J.  E.  Aldred,  Feb.  14,  said  in  substance: 

Results. — Net  earnings  for  the  year.  Including  .subsidiaries,  without  reserve 
for  faxes,  amounted  to  $7,008,564.  comparing  with  $6,803,407  in  1920, 
$6,025.3.50  ui  1919  and  $5,252,136  in  1918. 

Dividends. — During  the  year  the  company  paid  $12  per  share  dividend 
on  its  capital  stoclc  ($3  per  share  quai-tcrly). 

Capital  Increase — Slock  Dividend. — Tlie  shareholders  Nov.  IS  increased 
the  authorized  capital  stock  from  2,50,000  shares  to  500,000  shares.  The 
directors  then  declared  a  slock  dividend  from  surplus  earnings  equal  to 
10%  of  holdings  Dec.  12.  The  dividend  was  paid  Dec.  19  1921  (V.  113, 
p.  2189) .  It  is  the  plan  of  your  directors  to  declare  further  stock  dividends 
from  time  to  time  in  the  future  as  conditions  may  justify  [a  stock  div.  of 
2H%  has  been  declared  payable  ,Iuno  1  to  holders  of  record  May  1. — Ed.). 

Financial  Position  Strong. — While  the  year  has  been  a  difficult  one  In 
respect  of  business  generally,  the  company's  financial  posit  ion  has  continued 
strong.  Accounts  have  been  carefully  watched,  credits  have  been  ex- 
tended only  where  circumstances  warranted,  and  practically  no  losses  have 
been  sustained.  The  large  amount  of  cash  indicates  the  liquid  character 
of  the  company's  resources. 

Sales. — Sales,  including  those  of  its  subsidiaries,  were  as  follows:  1921, 
4,248.069  razor  sets  and  19,531.861  dozens  extra  blades,  compared  with 
2,090,616  razor  sets  and  19,051,268  dozens  extra  blades  in  1920.  Wo  had 
no  Government  busine."?s  in  1919  and  1920.  Sales  for  1919  were  2.315,892 
razor  .sets  and  17.320.517  dozens  extra  blades,  but  these  include  447,457 
razor  .sets  and  2.214.566  dozens  extra  blades  furni.shed  the  U.  S.  Govt. 

Neip  Improved  Razor .—Duimg  the  year  we  introduced  the  new  impro'V'Cd 
Gillette  razor,  which  was  patented  Jan.  13  1920.  This  new  Iniprovetl 
razor  is  tlie  result  of  many  years'  study  by  our  technical  experts,  and  is 
such  a  marked  improvement  over  the  old  tj-po  Gillolte  razor,  and  the 
shaving  efficiency  is  so  great,  that  the  large  demand,  as  represented  by  the 
sales,  has  exceeded  our  expectations.  In  mans'  respects  it  has  been  "the 
morchandLvlng  sensation"  of  the  year. 

Sale  of  Old  Type. — AVith  the  ;>(!vent  of  the  new  improved  razor.  In  June 
1921  we  decided  to  market  the  old  type  CSillette,  with  fewer  blades  and  in  a 
different  case,  at  greatly  reduced  prio's.  thus  reaching  a  class  of  purchasers 
who  were  not  potential  possibilities  for  the  new  improved.  Besides  furni.sh- 
ing  a  Inrrer  dLstribution  ol  razor  sets  throughout  the  world.  thLs  will  be  the 
means  of  materially  inerea.sing  the  future  demand  for  Gillette  l))adcs. 

At  various  times  duiing  the  year  surplus  army  stocks  of  CJillette  razor 
sets  and  blades  wereoffennl  foi-  sale  throughout  the  world  at  very  low  prices 


and  consequently  found  a  ready  market.     These  stocks  have  been  con- 
sumed and  the  market  is  now  clear  of  this  element. 

German-Made  Imitations. — As  anticipated.  German-made  imitations  of 
our  old-typej-azor  and  our  blades  appeared  on  the  American  market  durine 
the  year.  These  cheap  mfringements  and  imitations  have  been  on  the 
markets  of  Europe  for  the  past  12  years,  during  which  time  the  GUlette 
distribution  has  steadily  mcreased.  The  introduction  of  these  goods  on 
the  American  market  has  met  with  no  measurable  degree  of  success,  nor 
do  we  anticipate  that  they  will  in  the  future  be  a  disturbing  element  in  the 
progress  of  the  company.  " 

^'""'/,.°T"^  Operations. — The  Boston  plant  continues  its  operations  on  a 
most  efficient  basis,  and  the  physical  conditions  throughout  are  main- 
tained at  a  high  standard.  To  meet  the  extraordinary  demands  for  our 
product  during  a  part  of  the  year,  the  Boston  plant  was  obliged  to  increase 
it^  daily  production  capacity  to  almost  40.000  razors  and  over  1  000  000 
blades.  The  Montreal  plant  continues  a  factor  of  safety  in  the  Gillette 
problem.  It  manufactures  razor  sets  and  blades  of  identical  "Gillette" 
quality  for  the  Canadian  home  consumption,  and  in  addition  supplies 
Gillette  products  to  all  those  countries  of  the  world  with  which  Canada 
has  preferential  tariff  relations. 

Establishes  English  Plant. — During  the  year  we  established  a  plant  at 
Slough,  England.  The  plant  (small  at  the  beginning)  should  develop  Into 
ari  important  factor  in  the  company's  manufacturing  and  dLstribution 
throughout  Europe,  particularly  in  those  countries  where  English-made 
goods  arc  preferred. 

Subsidiary  Companies. — These  have  shown  remarkable  progress  during 
the  year,  and  their  operations  have  been  maintained  at  a  high  point  of 
efficiency.  In  every  case  their  positions  have  been  strengthened.  The 
distribution  through  subsidiaries  in  foreign  fields  has  almost  returned  to  a 
normal  scale,  and  the  gradual  improvement  in  the  exchange  markets  during 
the  year  has  been  an  encouraging  feature.  In  Germany  we  sell  on  the 
dollar  basLS. 

The  now  improved  Gillette  razor  was  introduced  in  Europe  Oct.  1  1921 
and   there,   also,   its  success  was  extraordinary.     Through  our  extensive 
advertising  campaign  the  public  immediatelv  learned  of  this  new  razor's 
shaving  efficiency  and  they  have  bought  \vithout  reserve. 

The  policy  of  marketing  the  old  type  Gillette  razor  at  low  prices  has 
proven  very  helpful  in  Europe,  meeting  as  it  does  the  demand  for  an  article 
of  merit  at  prices  which  are  in  line  with  existing  monetary  conditions  in 
the  countries  there. 

Outlook. — On  accoimt  of  the  expiration  of  the  original  razor  patents 
Nov.  15  1921,  the  year  just  closed  was  perhaps  the  most  important  in  its 
history.  There  is  every  reason  to  look  forward  to  an  era  of  continued 
prosperity  for  your  company,  based  upon  the  quality  of  its  product,  its 
name,  its  world-wide  distribution  and  the  character  of  the  organization  1q 
charge  of  its  affairs. 

The  net  earnings  and  sales  for  1921  (compared  with 
previous  years),  together  with  the  balance  sheet  as  of 
Dec.  31  1921,  were  published  in  last  week's  "Chronicle," 
V.  114,  p.  732. 

United  Cigar  Stores  Co.  of  America. 

{Re-port  for  Fiscal  Year  ending  Dec.  31   1921.) 
[A  large  majority  of  Common  stock  (254 .684  .shares)  is  owned  by  United 
Retail  Stores  Corp.     See  that  company  below  and  compare  V.  109,  ■-).  807, 
279,  .585,  1994.] 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Calendar  Years —  1921. 

Net  profits $4,901,657 

Floor  taxes 

Federal  taxes,  estimated-       800,000 
Preferred  dividends  (7 %)_  316.890 


1920 
$6,004,005 


975.000 
316,890 


1919. 
$5,921,368 
584.889 
900.000 
316.890 


1918 
S5. 010. 204 


1,000.000 
316.890 


Common  dividends.  (12%)3942,426(1H)492,745(10M)2S52010(8H)  2308770 


Balance,  siu-plus- 
Previous  surplus 


.-     $157,660     $4,219,371     $1,267,579     $1..384.544 
.-  4,275.651       5.759,628       5,067,761       3,683.217 


Total 

Stock  divs.  paid  in  Com- 
mon stock  (20%) 

Add'l  Fed'l  taxes,  1918- . 


$4,117,991     $9,978,999     $6,335,340     $5,067,761 
5.703.348 


575.712 


Profit  &  loss.  surplus--$4. 117,991     $4,275,651     $5,759,628     85,067,761 
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1921. 

Assets — ■  S 

Real  est. ,  leasehold 

Interest.  &c b4, 754, 807 

Good-will,  &c 21,400,000 

Stocks  and  bonds-  475,067 
Stock  for  proflt-sh.      671,076 

Cash. _  5.008.1.52 

Bills  &accts.rec--  2,111.631 
Mdse.  &  supplies. 10.399. 188 
Equipment,  &c...  4,365,548 
Impts.  to  leaseh'ds  4,375,863 
Other  deferred 1.245,384 


1920. 

S 

4.448.092 

21.400.000 

493,653 

1.357.176 

4.575.685 

1.910.964 

13,253.300 

4,050.352 

4.197.481 

1,301.034 


Total 


.54.806.718  56,987,738        Total  . 


1921. 
Liabilities —  $ 

Preferred  stock. ..a4. 527.000 
Common  stock.. a32. 865. 348 


Bills  &  accts.  pay. 

Rents  rec.  In  adv. . 

Reserved  for  taxes 

Reserve  for  Com- 
mon dividend 
payable  In  Jan. 

Prov .  surplus  res. . 

Surplus 


.964,762 
740,689 
905,251 


3,685.677 
4,117.991 


1920. 

% 

4.527.000 

32.865.348 

9.561.322 

474.220 

1.041.102 


492.745 
3.750.351 
4.275.651 


.54,806.718  56,987,738 


a  Authorized  capitalization:  Preferred,  $5,000,000;  par,  $100;  Common. 
.$60,000,000.  par  $100  b  Real  estate,  leasehold  interests,  &c  ,  $6,482. .307 
less  mortgages,  $1,727,500. — V.  114,  p.  746. 

Youngstown  Sheet  &  Tube  Co.,  Youngstown,  Ohio. 

{Report  for  Year  ending  Dec.  31  1921.) 
President  James  A.  Campbell  at  the  annual  meeting  of  the 
stockholders  held  Jan.  16,  said  in  substance: 

Outlook  for  1922. — At  the  present  time  the  outlook  for  profitable  business 
during  the  year  is  not  good.  I  am  of  the  opinion  that  the  first  half  of  the 
year  will  bo  unprofitable,  becaase  of  the  small  volume  of  business  and  the 
very  low  prices  prevailing  There  are,  however,  many  hopeful  signs  of 
future  improvement,  which  in  my  judgment  bid  fair  to  make  for  better 
conditions 

Results  for  1921 — In  volume  of  business,  in  shrinkage  in  vaule  of  inven- 
tories, and  in  earnin.gs,  the  year  1921  was  the  poorest  year  in  the  history  of 
your  company.  The  actual  amount  charged  off  for  this  reduction  in  value 
of  stocks  was  less  than  in  some  other  years,  but  wo  absorbed  a  considerable 
amount  of  this  loss  in  our  costs  durin.g  the  year  which  does  not  show  in  this 
charge. 

Redv.ction  of  Wages — On  Feb.  16  1921  the  company  reduced  the  wages  of 
all  employees  about  20%  .  On  July  1  we  abandoned  the  8-hour  basic  day, 
which  discontinued  paying  time  and  a  half  for  all  time  over  8  hours  On 
Aug.  16  wo  made  a  further  reduction  of  about  20%  in  the  wages  of  all  labor. 
These  reductions  combined  reduced  common  labor  from  46c  to  3(lc  per 
hour,  the  pre.scnt  rate.  Steel  plants  in  the  East  are  now  paying  from  20c.  to 
25c.  per  hour  for  common  labor,  and  in  Buffalo  the  rate  paid  is  23a.  per 
hour  We  should  dislike  very  much  to  further  reduce  wages,  because  we 
believe  that  employees  in  the  steel  industry  have  already  suffered  gre-iter 
reduction  of  w.iges  than  those  in  most  other  lines,  and  we  do  not  believe 
that  the  cost  of  living  lias  declined  sufficiently  to  justify  it 

We  are  not  willing,  however,  to  dissipate  our  capit;il  in  meeting  conditions 
as  we  find  them  to-day.  by  selling  our  products  at  less  than  cost.  There  is 
a  ver.v  serious  question  involved  as  to  whether  we  should  give  the  men  more 
employment  at  a  h>sser  wage  by  trying  to  meet  conditions  as  we  find  them, 
or  close  ilown  those  departments  which  are  operating  at  too  great  a  loss 

Tli(!  steel  industry,  in  its  anxiet.v  for  business,  has  tried  to  name  prices 
during  the  past  year  to  meet  the  ideas  of  the  consumer.  The  published 
statements  of  most  of  the  steel  companies  for  this  .vear  show  cousiderabh; 
loss.  Some  of  this  is  due  to  shrinka.ge  in  value  of  inventories  with  which 
labor  has  nothing  to  do.  but  a  largo  percentage  of  it  has  been  lost  in  opera- 
tion of  plants 

We  ha\e  reduci-d  our  overhead  expenses  during  the  year  to  the  very  mini- 
mum b.v  eliminating  employees  in  every  dopartinent  where  it  was  possible 
)o  do  so.  and  al.-io  b.v  reducing  the  salaries  of  officials,  superintendents  and 
men  holding  important  positions  Relations  with  employees  during  the 
year  have  been  very  harmonious  and  we  believe  that  this  is  due  in  a  grate 
measure  to  our  representation  plan.     We  believe  that  there  is  closer  con- 
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tact  between  the  management  and  the  men  than  heretofore,  which  leads  to 
a  better  mutnal  understanding  «  ,    .     .,  ,  ■• 

Proposfil  Mergers — You  have  probably  read  much  in  the  public  prps 
with  reference  to  proposed  combinations  in  the  steel  Industry,  in  which 
your  company  has  been  mentioned  There  has  been  considerable  di.s- 
cussion  on  this  subject  durhiK  the  past  year  anions  e.'tecutives  of  different 
steel  companies,  who  have  hoped  that  such  combinations  would  m.ake  it 
possible  to  reduce  cost  and  improve  the  distribution  of  their  products, 
owing  to  the  different  geographical  locations  of  plants  under  consideration. 

We  have  attended  the  conferences  held  and  have  had  valuations  of  our 
properties  made,  with  a  -^iew  to  joinius  in  the  proposed  consolidation  of 
interests  wlien  wc  are  convinced  that  we  can  do  so  without  impairing  your 
position  We  will  not  make  any  recommendation  to  the  stockholders  with 
reference  to  these  combinations  until  we  are  thoroutirhly  convinced,  after 
careful  consideration,  that  your  interests  will  be  better  served  by  joining 
with  other  companies. 
CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEAR  1921 

Gross  sales §39.277,970 

Gross  income  (including  miscellaneous  income) ^^^'fin'^i? 

Provision  for  depreciation  of  plants  and  equipment ^'   qa'cIo 

Provision  for  exhaustion  of  coal  properties -oi  nlo 

Keduc'n  in  value  of  inventories,  to  cost  or  market,  at  Dec  31  '21         i21,94S> 

Net  loss  for  year IJ,?-^S? 

Preferred   dividends nno-oi 

Common  dividends 1  '""^  ,i'2i 


Deficit  for  year. 


.S2, 714,024 


a  After  deducting  repairs,  maintenance  expense,  special  charges  and 
resei-ve  for  general  taxes  ...  ,        , 

Note — Gross  receipts  of  the  parent  company,  incl.  pig  iron,  coke,  by- 
products. &c  .  S29.963.919;  pav-roU  for  year,  SIO. 105.668:  shipments  of 
finished  and  semi-finished  iron  and  steel  products,  367,410  tons. — V. 
114.  p    746 

Armour  Leather  Co.  and  Allied  Companies. 
(Report  for  Fiscal  Year  ending  Oct.  29  1921.) 
President  Henry  W.  Boyd  reports  as  follows: 

This  reiwrt  covers  the  period  Xov.  1  1920  to  Xov  1  1921,  during  which 
time,  as  a  whole,  heavy  operating  losses  were  necessarily  recorded. 

Hides  declined  from  wartime  prices  of  50  cents  to  20  cents  at  the  end  of 
the  fiscal  year  1920,  and  then  to  6  cents  in  April  1921.  The  largest  part 
of  this  decline  did  not  take  effect  until  April. 

The  finished  products  in  which  a  restricted  business  was  done  from  No- 
vember to  March  at  about  inventory  prices,  were  slow  to  follow  the  decline 
of  hides  and  the  heavy  losses  herein  stated,  were  made  when  replacement 
was  possible  at  a  profit. 

We  followed  a  conservative  policy  in  the  purchase  of  hides  from  August 
1920  until  April  1921,  during  this  time  worldng  at  moderate  capadity, 
tanning  hides  for  others  and  finishing  our  own.  We  made  the  largest 
pxirchases  of  hides  in  our  history  in  April  1921  at  the  lowest  prices  pre- 
vailing in  15  years,  and  have  been  in  the  market  frequently  since. 

Our  Shes'bogan  plant,  which  was  destroyed  in  January  1920.  was  rebuilt 
last  year  and  resumed  operations  during  1921,  its  output  meeting  an  ex- 
cellend  demand 

With  our  hid&s  inventoried  at  cost  and  leather  at  the  market,  we  made 
an  operating  profit  during  the  last  quarter  of  1921  of  S869,000.  The  first 
quarter  of  this  year  will  also  show  an  operating  profit. 

We  are  of  the  opinion  that  the  hide  and  leather  markets  are  sound  and 
that  the  remaining  three  quarters  of  1922  will  show  profits. 

The  report  contains  no  income  account  but  shows  results 
by  periods  during  the  year,  as  follows: 

Refills  by  Periods  for   Twelve  Months  ending  Oct.   29   1921. 
2mos  toDec.  31  •20-lo.ss.Sl  .311,1S2|3  mos.  to  July  31  •21. loss. S3. 189.386 
4  mos  to  April  30  "21. loss.  3,932, S22|3  mos   to  Oct     29 '21  Ciain      869.194 


Deficit  for  12  mos 

BALANCE   SHEET 
1921. 
Auets —  % 

Propert>-  account. x9. 707. S66 

Inv.  Bub.  co'8 2. .595. 000 

Inventories 13. 9«  1.2.5.5 

Acc'ts  4  bills  rec. .  4.I.31.SS0 

Cash 2,51M.768 

Mlgc.  securities...  29.164 
Deferred  cborges. .  23 1 .208 
Deficit 1.877.850 


to  Oct    29  1921. 


OCT     29 
1920. 
$ 

8.858,0.53 

2. .595,000 

25.847.217 

4.522.291 

3,578.271 

19..503  : 

192.709 

4,313.1353 


1921    AND   OCT 


.S7,.j64.196 

30    1920 


1921. 
Ltabttttles—  S 

Common  stock.. yl5. 000.000 
Preferred  stock.. y  10.000. 000 
Founders'  stock..  y500.000 
Bank  notes  pay'lc.  15, 185,500 
Purch.  notes  pay'le  569,601 
ForelCT  draftfl  pay.  123,457 
-Xccounts  payable.  .560.076 
.■Vrmour  <fe  Co 3,190,366 


1920. 
S 

15000.000 

10.000.000 

500.000 

19,803. .500 

1,139,201 

1,448,516 

2.035.480 


Total  ... 


.45.129.000  49.926,697]      Total 


45.139,000  49.926.697 


z  Property  account  Includes  lands,  buildings  and  machinery,  $9,309,109, 

•_•'"■' —     *'""'  ~'~       v"ipltal  stock  Includes:  (n)  250,000  auth.  shares 

of  $100  each.   lOO.OOO  sh.ires  issued;  (6)  auth 
■■■i  Common  stock,   $15  e;ich:  and   (c)    100,000 
shares  Founders'  slock  of  uo  par  value. — V.  114.  p.  741. 

Kelly-Springfield  Tire  Co. 

(Report  for  Fiscal   Year  ending  Dec.  31   1921.) 

Thf!    remarks    of    President    Alfred    B.    Jones,    together 

with   the   income  and   Hurplus  a^-couiits  for  the  year  and 

balance  nhfct  as  of  Dec.  ,31,  will  h*-  found  on  a  subsequent 

page  of  this  is.sii<-. 

INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 


1921. 

OroM  proflta x$6.004..S21 

Admin.  oi)eT..exp..  Ac.     4..Vi7,427 

Net  operalinK  Income.  $1.4.'{7.004 
recolvcrd 


1020. 
$7,721.90: 
4.290.987 


1919. 
$7.o:M.28-1 
3.776.735 


1918. 
$7.187.8.34 
2.608.0<ifl 


Int..  he 

T. 
In' 

Inl iM. 

Kcaerve  for  Inventory 


44.5.91.'5 


$3.4:10.014    $:}.257..'M9 
«0-l..VJO  274.539 


$l.hH:»rK»0     $4.03.^.444 

477. 77H 


1.012.102 


1. 570.152 
5^K>.000 


Net    li 

Add     1: 

r,7>i 


In' 
A.I, 
K< 
Ki; 

■| 
I>l 
I>l 

'    I,  : 

Coimi.'  ■ 

Oomiiioii  itlv<i 


I'r.f. 

Ill 


.»l«f  $,V)fi.0«O     $1,950,293 
$7,203.01.5     $8.1'J0,4.53 


2I.0S2 


$3. .532.088 
2'9ft.29i 


$3.23r,,79H 

SO.I07.M.5H 

$10,008 


'I*  ri.MO.MO 


»7,27« 


111'  '."« 


$4,580,765 

$4,689,765 
224",6.38 


$17,280 

oaV.'Jdt 


si'i  137.021   Jlj,<,(7.2.iS  Sll.l'/.i  iMi 

70J..',00        l.'.«i7I.O.',l  4:tl.U'l 

i   772  47.l.'.0 

s;  '1.18  4.'i:i.ltl2 

I -"  727  ... 


.   $8.IOI..-,0<i 
100  77«. 

450.4  in 

''.   »  f    V   'I . 

*•'   I  I'l.V/,' 


/O  SIO.IHH.Ol.H 


4r,8.8IA 


117,204 

If.  ~i>  ■   "  •  1     ■  I . ■   .....  ..... 

?/..'o.:,'ji.-.    iHA2U.r.,.'. 


kO.lWV .«.'.« 


Balnnrn,  «urpliM 
nUnrllZ,  K^^'n.^x.lt^J^:*!^^  <l«ltirtln«    All.nranrn.  to  nMlomrr.  f.r  prKo 
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1921.  1920. 

Assi  IS —  S  S 

Plant  acc'ts.  pal'ts, 
equipment.  &c.. 
less   <leprec'n__x22, 995.665  21.248,649 

Cash 2.357,977     2,182,089 

Com.  stk.  purch'd 
for  resale  to  em- 
ployees  yl,210,979         274,752 

Sundry  investment         27,947         152,946 

Capital  stock  sub- 
scriptions paid. .        9,950 

Notes  receivable_lz2. 891,9991       114,420 

Acc'ts  receivable-!  \  2,100.358 

Deferred  charges. .      773.538        234.390 

Inventories 5,525,739     9,751,388 

Balance  receivable 
from  City  of 
Cumberland 225,000 


1921. 

Liahllities—  S 

Preferred  stock...  3.137.100 
C^ommon  stock...  9.096,00:5 
8%  cum.pref.8tk.  5,625,200 
10-year  8%  sinking 

fund  gold  notes.  10.000,000 

Notes  payable 

Accounts  payable.  332.575 
Balance  duo  cust..        59,417 

Con.  acc'ts  payable       

Accrued  taxes.  &c.  324.546 
Accr'd  interest  on 

10-year  notes...       100.000 
Dividends  payable       47.057 

Bonus  reserve 

Other  resen'es 26.570 

Prem.  on  IO-JT.8% 

gold  notes  res..        62,500 

Deferred  credit 

Surplus — general..  6,116.777 

do  appropriated      856.100 

do  capital 


1920. 
S 

3.237,100 
8,084,241 
5,860,200 


8,1.55,000 
217,412 


346.490 
135,653 


48,557 

83,378 

510,535 


250,000 
7.203.915 

521.100 
1,640,360 


Total 35.783.845  36,293,942       Total 35,783.845  36,293,942 


X  Property  and  equipment  at  plants  and  branches,  patent  rights,  &c.,  less 
depreciation.  .S22.316.252;  investment  in  real  estate  and  houses  at  Cumber- 
land. Md..  for  employees,  less  depreciation,  S679.414.  y  Conunon  stock 
purchased  for  re-sale  to  employees — cost  (of  which  .$1,392,005  represents 
stock  held  for  future  sale,  having  a  market  value  of  31 .066.189) ,  $2,005,644; 
less  employees'  subscription  payments  and  loans  thereon.  $794,665.  z  Ac- 
counts receivable,  $3,125,686;  customers'  notes  receivable,  S31.805;  other 
notes  receivable.  S62.000,  making  a  total  of  $3,219,491,  less  reserves,  of 
$327,492.— V.  114,  p.  85. 

The  Mackay  Companies. 

(Report  for  Fiscal   Year  ending  Feb.    1    1922.) 

President  Clarence  H.  Mackay,  New  York,  as  of  Feb.  15 
reports  in  substance: 

Results. — Despite  the  depression  which  attended  nearly  all  lines  of  busi- 
ness during  the  year  1921,  your  trustees  arc  pleased  to  report  that  the  re- 
sults of  the  year's  operations,  notwithstanding  decreases  in  some  direc- 
tions, compare  very  favorably  with  the  war  years  and  are  substantially  in 
excess  of  the  pre-war  years. 

Additions  and  Reserves. — During  the  j-ear  all  new  construction  and  addi- 
tions to  plant  were  paid  for  from  surplus  earnings. 

The  reserves  of  your  companies  continue  to  be  invested  in  bonds  of  the 
United  States,  British,  French  and  Canadian  Governments,  as  well  as  in 
securities  of  American  municipaUties  and  railroad  companies  of  the  highest 
class.  The.se  reserves  assure  the  stabiUty  of  your  investment  and  are  avail- 
able for  extensions  and  improvements. 

Caljle  System. — The  total  cable  mileage  owned  or  controlled  by  American 
companies  to-day  is  70,943;  British  companies  (which  began  cable  lajing 
on  a  large  scale  15  years  ahead  of  the  Americans)  own  or  control  128,976 
miles,  and  23.855  miles  are  owned  and  controlled  by  companies  of  all  other 
nationalities.  AH  of  the  cables  operating  between  the  United  States  and 
England  are  controlled  b.v  American  companies. 

The  Commercial  Cable  system,  beginning  in  1884  with  a  mileage  of  6,083 
miles  of  cable,  between  the  United  States  and  England,  to-day  spans  the 
Atlantic  and  Pacific  oceans  ivith  a  system  of  32,576  miles,  exte  d  ng  west- 
ward from  Havre.  France,  and  London.  England,  to  Shanghai     China. 

The  new  position  of  the  United  States  in  world  affairs  makes   mperativ  ■ 
a  broad  and  constructive  program  on  the  part  of  the  American  cable  com 
panics,  backed  up  by  the  moral  and  diplomatic  assistance  of  t   e  Unite 
States  Government. 

Ex-German  Cables. — Prior  to  July  1914  the  Commercial  Cable  Co.  oper- 
ated the  New  York  ends  of  the  two  cables  running  to  Germany  (^^a  the 
Azores  Islands),  which  were  owned  by  the  German  Atlantic  Cjible  Co. 
Upon  the  outbreak  of  war  these  two  cables  were  cut  and  diverted,  one  by 
the  British  into  Halifax,  Nova  Scotia,  and  Penzance.  England,  and  the 
other  by  the  French,  into  Brest.  France.  The  disposition  of  these  two 
ex-German  cables  is  now  in  the  hands  of  a  committee  of  the  Five  Allied 
Powers,  to  whom  the  cables  were  ceded  by  Germany.  Against  these  cables 
the  Commercial  Cable  Co.  has  filed  a  very  substantial  claim  on  account  of 
its  contract  for  the  operation  of  the.se  cables. 

Proposed  New  Cables. — After  protracted  negotiations,  a  contract  was 
executed  on  Jan.  17  1922  between  the  German  Atlantic  Cable  Co.  and  the 
Commercial  Cable  Co..  providing  for  the  laying  by  the  German  .\tlantic 
Cable  Co.  of  a  cable  from  Emden.  Germany,  to  the  Azores  Islands  (1.888 
miles)  on  or  before  Oct.  1  1923,  and  the  laying  of  a  cable  by  the  Commercial 
Cable  Co.  from  the  Azores  Islands  to  New  York  (2,302  miles),  to  connect 
with  such  German  cable. 

Under  this  contract  the  Commercial  Cable  Co.  receives  all  of  the  traffic 
destined  for  the  United  States  from  Germany  pa.ssing  over  the  cable  of  the 
German  Atlantic  Cable  Co.,  and  the  latter  company  receives  from  the  Com- 
mercial Cable  Co.  all  of  the  traffic  which  passes  over  that  company's  cables 
destined  for  Germany.  The  manufacture  of  Uie.se  cables  will  begin  as  soon 
as  landing  rights  are  secured  from  the  United  States  and  Porlugticse  Gov- 
ernments. 

It  has  also  been  decided  that  as  soon  as  possible  the  Commercial  Cable 
Co.  should  lay  a  new  cable  from  New  York  to  France  via  the  Azores  (3.898 
mlle.s).  to  take  care  of  the  rapidly  Increasing  traffic  vetween  the  Unllod 
States  and  the  Continent  of  Europe,  and  applications  have  been  filed  with 
the  United  Slates,  Portuguese  and  French  Governments  for  permission  to 
land  such  a  cable  In  the  respective  territories.  This  cable  will  supplement 
the  present  cable  of  the  Commercial  (lable  Co.  which  lands  at  Havre, 
Franc(!.  and  protect  the  Increasing  volume  of  Continental  buslne.ss. 

.N'egollatlons  are  still  being  carried  on  with  the  fc'renth  Government  re- 
garding the  opening  of  offices  by  the  (;ommerclal  Cable  Co.  In  France,  for 
the  purpose  of  dealing  directly  with  the  public  lhert\  whirh  should  greatly 
liiipro\e  this  .servlc<!  and  attract  additional  buslne.ss.  The  Commercial 
C.ilile  Co.  ha.s  already  leased  offices  .'it  24  Rue  des  Cauueines.  Paris,  a 
jiroiiiineni  location  In  Ih.-it  city,  both  for  Its  c.iblrgr.inis  business  and  also 
UN  the  hea<lriuarterK  of  .ill  Its  agenci<'S  throughout   Kur<)p<<. 

On  .luiii!  7  1921  the  (JomiiKjrclal  P.iclflc  (\ible  Co.  ma<l(<  application  to 
the  Anierlc.in  Stale  Department  for  nermi.sHloii  to  l.tiid  anil  i)i)erale  a  second 
Pacific  rahle  al  .San  KranclNi-o.  Callfornlu.  to  run  (o  the  K.ir  K.isl  ,  which 
appliiatloii  In  hIIH  pending.  Tile  contr.ict  for  the  inanuficlure  of  the  cable 
h.iH  be<n  let  Niibject  to  the  necuring  of  the  landing  rlglHs.  Need  hiiN  boon 
felt  for  Nome  time  past   for  MUch  a  cable. 

Til"  pri-seni  liiillding  of  (lie  ( 'oiiiiiiercl.'il  Cable  Co.  at  63  Gracochurch 
St..  l.<iniloii.  h.'iving  lH-<'oine  loo  hiiiiiII  In  housi'  Its  oprr.'iling  and  iidnilnlN- 
ir.itlM'  si;irr  ill  London,  a  le.'iHi'hiild  lian  liceii  ar(|iiir<'(l  with  a  f<)iir-Ntor>' 
building  ihen-nn  nl  l;7  3.1  Woniiwoiid  St.,  In  llie  busliu's.s  heart  of  London; 
It  will  Iw"  n-iiily  for  oi-rupaney  In  April  of  (Ills  year. 

Till.  MiK-Nliiin  (irdln'i'l  I'oniiiiuiiication  bi-lween  the  office  of  tho  Oomnier- 

'I    '  ''    '  '  '  1  .iiiil  .\iiiwerp.   Ilrlgiiiin,  w.ih  liUni  up  during  the 

I   ili'li;l:in  ( i<i\  eiiiiiietilM.  and  ms  a  ri'siill  on  .Inly  22 

I  '  II  Londiiii  and  Ant  wi-rp  «iis  leased  til  I  lif  < 'oiiiiiii>r- 

'    .bltt  Co.,  Mitirli  liiua  initlurlitlly  IncruUM-ii  Uiu  NiHt'd  of  Ua  HelKlall  MOr- 


'■'.ilile  Co.  U  aiNO  In  neirnllilloii  "lili  the  Dutch  Govorn- 

M'  friiiii  l.iiiidoii  III  rliliii    ,\  in   ii  TiLiiii  iir  lint  ii'rdam,  to 

lo  llolliind,  iiiid  I'xiii'i'lH  (II  i.liiiilly  rniii'liiili'  Ille  liego- 


1  111    Corn-- 
Mi'iii   fur  ,1 

llllplOM-    III' 
lIlllloiKI. 

Kecent  di'velnprnentN  In  ruble  n'minrch   work   by   the  Wenlern   Klivlrlc 

«•'■    I  ■■    ..  1.  .1  ■     i     I  .1...  ..       "  lilt  y  of  an  liiiiinn.-l  ■•  •>•    -f  eiilile  » lili  h  will 
I  III'  Npi'i'd  iif  ralili'  !■  II  fiir  m-w  I'liliieii. 

I  'f  I  liU  ilxvi'liipiiH  III  loliililed  IhupM'r- 

vl' ■  .  '.f  Pruf    .M     I.   Puplii.  wbowi  work  In  the  fli  Id  of  i  lectrlciil  conmiunl- 
Ciilliiii  li  pn- -eiiiliifnt. 

'  ■  ■  ■  I  I   I  iiiiilliliiii   iif  ■      '  In   (ho 

I   11    III   IliJ  1    1 1  '    1  gnmi 

1 .  mill  wli li  III  I  •  I  oimld- 

■  i.iM>    ill  «».  .  »^  iif  ilim4<  (if    Hi..'ll 

New  iiixiIiimU  liiivn  iiialorliilly  liii'mAMHl  tlin  rarrylnii  i-aparliy  of  nil  wiroii. 

n      In  It  Imtuir  nnd  liicri'iiiu'il  icIeKruph  liunlnoaa,  nnd  iiImi  n-leimlnK 

'i  hiivp  Ix-fti  loniwd.  ml'llnu    milwl  mil  Inly  to  ihn  rtiveniiPi  of  ibia 
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The  long-distance  telephone  service  of  the  Postal  Telegraph-Oable  Co. 
now  reaches  170  cities  and  towns,  the  principal  points  added  during  1921 
being  Austin.  Tex.:  Duluth,  Minn.;  Lake  Charles,  La.;  Leland,  Mi.ss.; 
I>odJ,  Calif.;  Minneapolis,  Minn.;  Omaha,  Neb.;  Okmulgee,  Sapulpa  and 
Shawnee,  Okla.;  San  Antonio,  Tex.:  Sioux  City,  la.:  Waupaka,  Wis.,  and 
Wheeling,  W.  Va.  There  are  approximately  3,200  individual  extensions  to 
customer.*!"  offices,  an  increase  of  about  20%  over  a  year  ago.  The  revenue 
from  this  long-distance  telephone  service  shows  an  increase  of  23%  over  the 
previous  year.  This  long-distance  telephone  service  is  conducted  over 
wires  simultaneously  carrying  telegraph  business,  and  is  therefore  a  by- 
product. 

The  physical  property  of  the  Postal  Telegraph  system,  and  particularly 
its  pole-line  property,  has  been  greatly  improved  and  strengthened  during 
the  past  year  by  replacing  worn  wires  with  new  No.  9  copper  wires.  The 
reduced  price  of  copper  wire  during  the  past  year  has  been  taken  advantage 
of  and  2.000.000  lbs.  were  acquired  at  the  low  prices  of  last  fall  to  take  care 
of  construction  and  repair  requirements  for  the  year  1922. 

Case  Against  Philippine  National  Bank. — A  referee  on  .Ian.  21  1922  ren- 
dered his  decision,  which  has  been  affirmed  by  the  U.  S.  District  Court, 
awarding  to  the  Commercial  Pacific  Cable  Co.  in  this  suit  the  sum  of  .$98,000 
and  interest,  which  latter  amount  has  been  paid. 

Financia'  Pnlicii. — The  policy  of  the  Mackay  Companies  is  to  take  only 
sufficient  of  the  funds  of  the  subordinate  companies  to  pay  its  dividends, 
all  surplus  earnings  boing  left  in  the  treasuries  of  those  companies  for  exten- 
sions iind  the  development  of  the  business  and  the  increase  of  reserves. 


INCOME  ACCOUNT  FOR  YEARS  ENDED  FEB.  1. 


1921-22. 

14,309.2.53 

82,771 

1,697..')17 

2.482.824 


1920-21. 

S4.868.988 

.53.5.400 

1,747, .512 

2,482.824 


$46,141         $103,252 


1919-20. 

$5,021 .095 

644.884 

1,873.164 

2,482.824 

$20,223 


1918-19. 

$4,695,496 

301.121 

1 ,905,8.53 

2,482.824 

$5,698 


Feb.  1  Years — 
Receipts 

Oper.  exp..  Fed.  tax.,  &c. 
xPref erred  divs.  (4%).. 
xCommondivs.  (6%) 

Balance,  surplus 

X  The  dividends  as  reported  by  the  company  are  not  apportioned  to  the 
different  clas.ses  of  stocif  but  are  stated  in  a  lump  sum  ($4,180,341  in  1921 . 
$4,230,3.36  in  1920  and  .$4,3,55,988  in  1919).  Knowing  that  the  company 
has  been  buying  in  its  Preferred  shares,  we  have  a.ssumed  that  the  outstand- 
ing Common  stock  h:is  remained  unchanged  at  $41,380,400.  and  that  the 
sums  disbursed  as  dividends  on  the  Preferred  shares  were  the  amounts  re- 
maining after  deducting  the  6%  on  the  full  amount  of  Common.  If  this 
method  be  correct,  the  average  amount  of  Preferred  stock  outstanding  in 
1921-22  was  $42,437,900,  and  the  total  amount  retired  to  date  about  $7,- 
562,100.  •   r 

BALANCE  SHEET  FEB.   1. 


Assets — 
Investments. 
Cash 


1922.  1921. 

$  % 

.93,361,9.57  93,298.879 

.   172,210  129,147 


Total 93,474,167  93,428,026 

-V.  114.  p.  416. 


1922. 


1921. 
Linbililips —  $  $ 

Pref.  shs.  iss'd  50.000.000  .50,000.000 
Com.shs.iss'd  41.380.400  41.380.400 
Bal..  profit...   2,093,767     2,047,626 


Total... 


.93,474,167  93,428,026 


Lehigh  Coal  &  Navigation  Co.,  Philadelphia. 
(lOlsf  Annual  Report — Year  ended  Dec.  31  1921.) 
President  S.   D.   Warriner,   Philadelphia,  Pa.,   Feb.    15, 
reported  in  substance: 

Bonds,  &c — Tae  Coll  iteral  Trust  Gold  Power  bonds.  Issued  in  1911  to 
the  amount  of  $3,000,000  to  provide  for  the  financial  requirernents  of  the 
Lehigh  Navigation  Electric  Co  ii  coiiectioi  with  tti3  erestio  i  of  it-> 
power  plant  at  Hauto,  Pa.  (tlio  cipitil  stock  of  which  co.  has  since  been  soli 
by  your  company  to  the  Lehigh  Power  Securities  Corporation),  matured 
Dec  1  1921  and  were  duly  paid  off  and  canceled  Tae  collateral  there- 
under has  been  released  and  placed  in  your  compxny's  treasury.  (V 
113,   p.    1988) 

Unseculed  Serial  notes  to  the  amount  of  $81,000  were  paid  for  during 
the  year.     Of  the  origi  lal  $590,000.  only  $80,000  are  outstanding 

The  total  amount  of  funded  debt  outst indi  i'?  ia  the  hn'U  of  tha  public 
at  the  close  of  the  year  was  S22.613.000.  a  reduction  of  $2,575,000 

Taxes — Taxes  to  the  amount  of  $1 ,038.882  were  charged  against  income, 
compared  with  $1,201,567  for  the  year  1920 

Coal  Output. — Tae  recovery  of  coil  from  refuse  banks  was  greatly  cur- 
tailed on  account  of  market  coaditiois  For  the  sime  reasoi.  as  well  as 
on  account  of  two  genertl  strikes,  woricing  ti  neof  the  collieries  was  docre  ised 
as  compared  with  ttie  previous  year,  but  fresh-mined  production  was  almost 
maintained  by  reaso  1  of  ,a  gratifying  incre:ise  in  the  average  amount  of 
coal  mined  per  working  hour,  which  wis  greiter  thin  any  previous  yeir 
except  1917.  This  increase  can  be  ascribed  to  improved  general  efficiency, 
to  the  increased  use  of  electric  power  for  opsrating  processes,  and  to  in- 
creased labor  supply  which,  in  addition  to  its  direct  influence  on  produc- 
tion, permitted  i  icreased  develop  nent  of  the  mines. 

The  aver.ige  number  of  enployees  during  the  year  was  8,281,  as  against 
8,009  in  1920,  an  increase  of  272  and  the  gross  production  par  man-hour 
was  0  2248  ton,  as  compxred  with  0  2328  ton  in  1920,  the  decrea.se  being 
largely  due  to  the  increised  number  of  rock-men  engaged  in  develop  Tie  it 
work.  Experiments  with  mechanical  shoveling  devices  have  developed 
nothing  entirely  practical. 

Mining  costs  i  icreased  materially,  as  compared  with  1920,  owing  to 
decreased  working  time  and  increase  in  development  work,  and  to  the 
increased  wage  scale  made  effective  April  1  1920  by  the  U.  S.  Anthracite 
Coal  Commission. 

All  our  collieries  were  idle  from  Jan.  1  to  Jan.  20  on  account  of  a  strike, 
and  again  in  the  last  week  of  July  and  the  first  week  of  August  over  a  local 
mining  que.stion  These  and  minor  strikes  were  settled  wittiout  concessions 
on  our  part  These  strikes,  which  were  in  violation  of  the  agreement  for 
the  arbitration  of  grievances,  caused  the  loss  of  1,331  breaker  hours  and 
of  365,000  tons 

The  total  length  of  gangways,  airways  and  tunnels  driven  during  the  year 
was  69.5.59  feet,  as  compared  with  45.180  feet  in  1920  A  new  shaft  to 
open  the  third  level  at  Nesquehoning  Colliery  was  .started  in  June.  An  air 
shaft  to  the  lower  levels  of  No.  4  shaft,  Lansford  colliery,  has  been  sunk 
.502  feet  The  No  9  shaft  at  Coaldale  colliery  is  being  sunk  to  a  new  level, 
and  a  tunnel  at  Tamaqua  colliery  is  being  driven  south  to  develop  a  new 
level  on  the  south  side  of  the  basin  Water  level  tunnels  were  started  at 
Rahn  and  Tamaqua  collieries  to  develop  surface  veins  Improvements 
include  the  completion  of  the  electrification  of  Nesquehoning  coUierj  and 
of  No.  4  slope  e  igincs  at  Lansford  colliery 

Capital  expenditures  for  additions  and  betterments  amounted  to  $1,264.- 
491,  less  $763,137  to  cover  retirement  of  property;  net  increase,  $501,354 
There  was  charged   to   operation   for  depreciation   and   other  reserves  in 
coniicrtion  with  coal  mining  and  marketing  propsrty,  $1,, 586, 961,  and  for 
deplolion  of  coal  lands  and  culm  banks,  $286,111 

Stripping  operations  were  continued  by  your  company's  own  forces,  oigiiC 
strippings  being  carried  on,  four  at  Nesquehoning  colliery,  three  at  Coaldale 
colliery  and  one  at  Tamaqua  colliery.  Of  these,  the  one  at  Tamaqua 
colliery  and  one  of  the  c:!oaIdale  colliery  operations  were  fini.shed,  leaving 
six  in  operation  at  the  close  of  the  .vear 

Fires — The  Coaldale  breaker  was  burned  down  May  11,  but  the  colliery 
was  put  in  operation  on  May  19,  the  output  being  transferred  to  Lansford 
and  Tamaqua  Ijroakors  and  ,\shton  w  ishery  The  property  was  fully 
covered  by  insiu'anco  The  now  breaker  should  be  m  operation  about 
April  1  1922;  it  is  of  steel  (;onstruction  throughout,  with  concretes  floors  and 
asbestos-covered  stool  sidas  and  roof,  and  ovcjr.v  effort  has  been  mailo  to 
reduce  breakage  and  economize  in  the  labor  of  operation 

The  mine  fire  in  No  4  slope.  Lansford  colliery,  is  gradually  being  smoth- 
ered Two  now  mine  fires  were  discovered,  both  in  Rahu  colliery  Bottom 
Split  Mammoth  vein,  and  both  of  small  area. 

Canals- — Tho  Delaware  Division  Canal  was  open  from  March  31  to 
Dec.  10  and  tho  I^iigh  CJanal  from  May  9  to  Nov.  19  There  was  trans- 
ported on  the  canals  265,692  gross  tons,  an  increase  of  17.860  gross  tons 
over  1920.  A  net  loss  of  $1  U  ,1 12  is  shown  for  canal  oi)erations,  compared 
with  $203,409  for  1920  Tho  decrc;ised  loss  is  due  to  increased  compen- 
sation for  commodities  handled  and  decreased  maintenance  expenses,  less 
work  being  neco-ssary  and  labor  rates  being  lower. 

Lehigh  <t  Snsqvehnnna  RR.  anti  Branches — The  anthracite  coal  tonnage 
transportiHi  by  the  Central  UR  of  N  J  ,  under  its  leases,  over  tho  Lehigh 
»Nc  .Susquehanna  RH  and  branches,  and  its  gross  receipts  accruing  upon 
business  traasported  over  the  said  lines  for  the  past  3  years,  were  as  follows: 


Transportation  by  Central  RR.  of  N.  J.  Over  L.  *  S.  RR.  and  Branches. 


1919. 
7.754,122 
$636,270 
6,957,883 
6.082,579 


m          ,       ^       :          ,  1921.  1920. 

Tons  of  anthracite  coal 7.555,515  7.426  525 

Passenger  and  mail  revenue $767,242  $737694 

Freight  and  express  revenue 7,266,502  8  672  628 

Anthracite  revenue. 9.318.806  6.332.732 

Total  revenue $17,342,550  $15,793,054  $13,676,732 

Strike  Outlook  —As  a  result  of  the  mild  winter  of  1920-1921  the  demand  for 
domestic  sizes  fell  off  during  the  spring  and  early  summer.  High  prices 
resulted  in  economies  in  the  use  of  anthracite  in  many  households,  and  this 
with  decreased  activity  in  industries  norm  illy  usi  ig  the  steam  sizes,  finally 
resulted,  about  Dec.  1.  in  a  situation  where  the  retailors'  yards  were  gen- 
er  illy  filled  and  the  storage  facilities  of  producers  largely  occupied  As  a 
result,  during  December  the  collieries  were  operated  intermittently,  and 
the  production  for  that  month  sharply  declined 

Tne  miners'  union  demands,  formulated  at  their  convention  in  Jan.  1922, 
providing  for  large  increases  over  the  present  high  wage  sciles  which  were 
awarded  by  the  U.  S  Anthracite  Coil  Commission  at  a  time  when  the  cost 
of  living  had  reached  its  peik,  would,  if  granted,  inevitably  cause  still 
greater  increases  in  the  prices  of  domestic  anthracite  coal,  whereas  under 
present  conditions  a  wage  scale  raateri  illy  lower  than  the  present  one  is 
essential  The  immediate  prospects  of  industrial  peace  in  the  region  are 
therefore   disturbing 

The  public,  who  are  so  insistent  that  the  operators  should  reduce  the 
price  of  co  il,  should  remember  that  the  present  wages,  and  also  the  present 
freight  rates,  are  the  result  of  wage  sciles  fixed  by  the  Government  and 
made  obligatory  on  the  operators  and  the  railroads  Until  both  of  these 
wage  scales,  now  so  excessive,  are  reduced,  lower  prices  cannot  be  expected. 

Financial  — No  financing  w,as  required  to  meet  the  retirement  of  the 
Collateral  Trust  Gold  Power  bonds  which  matured  and  were  p  lid  off  during 
the  year  The  total  mount  of  Liberty  Loan  bonds  of  all  Issues  in  your 
company's  treasury  at  the  end  of  the  year  was  $4,511,050,  a  reduction  of 
$576,500  as  compared  with  the  amount  held  at  the  e  id  of  the  previous  year. 

Si.ock  for  Employees — The  plan  for  the  sale  of  the  stock  of  the  company 
to  its  employees  was  well  received  and  it  Is  proposed  to  make  a  second 
offering  to  the  employees  during  1922 

[Report  refers  in  some  detaU  to  the  Williams  and  Kohlor  Acts,    &c. — Ed. 

1921.  1920  1919  1918 

Coal  mined  by  company 3.497.279  3.63  ). 712  3,627.876  3.984.338 

Coal  mined  by  lessees 269.310      252.077      269.171      317,063 

Total  rained 3,765.619  3.882.78<)  3,897,047  4.301,401 

Recovered  from  culm  banks  by  CO.     180,698      661.779      6'24,630  1,159,836 
Recov  from  culm  banks  by  lessees        6.029  4  11  1,258 

Total  produced 3,9.53.3^6  4.5tt,.572  4,521,688  5,462,495 

i:.e.vx—l<'uel  coil  produced  by  CO..     273  877      37'). 79)      375,432      415.093 
Fuel  coal  produced  by  lessees..      31.041         31.0.53        33.288        42.125 

Total  commerc'l  coal  produced. 3, 640. 428  4.125.729  4.108,968  5.005,277 
INCOME  ACCOUNT  FOR  YEARS  ENDED  DECEMBER  31. 

1921  1920.  1919  1918. 

Revenue  (coal) $18,625,421  $22,975,828  $20,803,067  .$21,935,938 

Expenses  (coal) $15,145,518  $17,725,832  $17.41  ).752  $17,605,496 

Taxes  (coil) 511.315  45^.93^  379.974  291.524 

Depletion   (coal) 286.111  411.883  371.878  522,737 

Deprec.&oth.  res.  (coal)     l„586.96l       1,659.791        1.355.641        1.731.144 


Net  revenue  from  coal.  $1,105,497     $2,731,383 

Canals  revenue $183,719        $181,583 

Exp,  taxes,  deprec,  &c        291,831  312.992 


$1.''?71.812     $1,787,035 

$215,182        $272,641 

315.455  324.838 


$111,112        $203,409        $131,273 


$52,197 

$2,289,057 
981.872 
359.038 
deb  $')9.952(ifi&  $127,474 


$2,281,862 
1,255.259 
3?  ^..528 


Net  loss 

Lehigh  &  Susq  and  other 

riilroad  rentals  res'd.  $2,272,171  $2,285,048 

Rev  from  investments..     1,421,917  1,118,658 

All  otaer  revenue 21S  688  3^9.212 

Gen'l  exp.,  taxes.  &c...deb  $81,289  deb  $81,386 

Gross  revenue $22,811.9)7  $26.888  33)  $2t.8S6.9)8  .$25,837,546 

Gro.ss   expanses $15,497,177  $18,175,617  $17,817,817  $18,013,271 

Taxes— operating 519.326  4.59  310  385,285  296,906 

Den'etion     285.111  414.8^3  311.995  512.082 

Deprec'n  &  other  res'ves     1,603.431       1.677.951       1.3S2.493       1.748.954 


Net  revenue $4,915,852 

General  admin,  expenses      $2'27.903 

Taxe^ — general 

Interest  on  funded  debt. 

Other  interest 

Amort  of  debt  disc  &exp 
Reserve  for  uncollectible 

accounts  and  notes 

Dividends   (8%) 


529.5.56 
1,093,675 


20,954 
2,338,083 


$5. 169,. 508 

$21 1  293 

742.227 

1.133,557 

"9a33 

25,246 
2,333.916 


$4.911. •'SI 

$211,201 

651.958 

1.1,58.355 

14,597 

9,133 


$5,235,331 

$273. .523 

953,7.50 

1,171,177 

13.661 

9,130 


2,333.916       2.333.672 


Balance,  surplus $695,682     $1,711,137        $540,967 
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$471,417 


A.'ssels — 
Coal  lands,  mining 

&  markct'g  prop.32 

Canal  property a3 

Re.al  estate 1 

RR.  phy.s.  prop 16 

RR.  sees,  pledged,  fl 
RR.  eefs.  unplod;.  6 
Adv.  to  affll.  COS..  3 
Adv.  to  other  cos. 
U.  S.  Liberty  bds.  4 

Cash 1 

Special  deposit 

Customers'  acc'ts.  S 

Sundry  debtors 

U.  S.  Treas.  certits. 

of  Indebtedness. 

Coal  st.K'k 2 

Materials  &  supp.  1 
Accrued  Int.  receiv 
Workmen's  corap'n 

Insurance   fund. 
Susp.  debit  acc'ts. 


1921. 
3 

,471.018 
,382,741 
,873,528 
,0)3,603 
,5.54,128 
.12!), 826 
,272,275 

,5Vr,650 
,191,230 

,06b".638 
449,585 


,151,0.59 

018,239 

34,897 

898,116 
650,270 


1920. 

S 

32,131.621 

3.383.8.S8 

1.711,60' 

16.053.603 

12.264. 57S 

3,124,501 

2,693,025 

790,000 

5,087,550 

1,7,57.370 

500.000 

3,000,864 

574,674 

1,.848,015 

331,436 

1,400,796 

84,300 

717,702 
493,650 


1921.  1920. 

TAamUles—  $  S 

Capital  stocK 2§, 243. 400  29.173,950 

Fiindrd  dcht b22,6l3,000  25,188,000 

Audited     vou'-hera 

and  pav-mlls...   1.192,849     1,498,867 
Sundry  cre<lltOi3..        30.190  9,158 

Accnied  ta-ces 1,702,790     1,724,908 

Mat'd  Interest  on 

hinded  dobt 415,378        419.949 

Accrued  interest  on 

funded  debt 39,295  38,044 

Matured  &  accrued 

rents 3,152  3,994 

Divs.  uncKlimed..         lO.OSO  22,662 

Susp.  credit  aee'ts.      410,671        369,096 
Depletion  deprec'n, 

&c.,  reserves.. clO 
Re-serve  tor  wori- 

meu's  comp'n..      898,116 
Profit  &  loss  surp.  19,319.503 


833,231   10,104,395 


717,702 
18,678.452 


Total 86.701,635  87,949,176 


.  $2,327,382:  securities 
,.,448      b  Funded     debt 
.$5,715,000       c  Depletion 


660. 


-V.  114 


Total ...86,701,635  87,»4a,17t>        loiai 

a  Canal  property  consists  of:  Physical  property, 
pledged,     $1,047,911:     securities     unpledged      *7^_,^___ 
S28  328,000:    loss    treasury    bonds,    unpledged.    .$5,71.5,ono_ 
$2,124,571;  depreciation  and  other  operating  reserve,  $8,708 
p    744. 

United  Retail  Stores  Corporation. 

(Report  for  Fiscal   Year  ending  Dec.  31  1921.) 

INCOME    \CCOUNT  FOR  YEAR  ENDING  DEC    31   1921;   11  MOS    TO 
^  DEC     31     1920;    6    MOS     ENDING    JAN.    31     1920. 

12  Mas    In     11  Mos    to      6  Mas.  to 

Dec.  31  "21 
Net  profits  [Incl   in  1920  stock  dlvs.  recJ4^,534,409 

Reserve  for  Federal  taxes  (estimated).         

Reserve  for  taxes 98,895 

Cash   dividends 


Dec  31  '20     ./fjji  31  '20 
$5,705,0.57     $4,706,332 
920,818  


I  ($3)1675,047 


Balance,   .surplus 

Add  previous  surplus 

Total --- 

Common  stock  diviaeads. . 


$3,435,515 

4,130.3.52 


$4,784,239 
3.031.285 


..$7. .565.867     $7.815,.524 

($4. 50)3, 564 ,351  (10)3685,172 


$3,031,285 


$3,031,285 


Profit  and  loss  surp.  at  end  of  period.$4,001,510     84.130,3.52     $3,031,285 


Feb.  25  1922.] 


THE   CHRONICLE 


853 


BALANCE  SHEET  DECEMBER  31. 


1921. 

.4  sst'ts  % 

Stocksln  other  cos.39,212.040 

Cash..    544.051 

Accounts  and  bills 

receivable 581.00(5 

Furniture,  &c 4,747 

Unexpired      Insur- 
ance   —  49 

Oreanlzatlon  exp . .        63 ,554 


1920. 
$ 

42,304,557 
697,201 

520,431 
7. 808 

42 
79,442 


Total  ...40,405.447  43,009,480 

-V.  113,  p.  2193- 


1921. 
TAnbitUles—  $ 

Preferred  3iock 1.000 

Com.  (found.  3h.).      800.000 
Com.slk.(Clas3A)3C,6.53.973  32 
Accta.  &  bills  pay.  1,611, 9.">3 
Interest  payable.-        49.744 

Tax  reserve 98.950 

Dividend  payable.  1.188,312 
Surplus 4,001,516 

Total 40,405.447  43,600,480 


1920. 

S 

1.000 

800.000 

32,0,53.572 

5.030.452 

72,937 

921,166 

4,l'30".352 

GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
following  table  summarizes  receot  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character,  full  details 
concerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Raihoaa  Promts  Gain  During  Year. — The  final  report  for  December  1921 
by  199  Clats  1  roads  shows  a  net  operating  income  of  S.51.748.779.  an  in- 
crease of  S.S.3;4.5.6*)2  as  compared  with  December  of  1920.  although  total 
operating  revenues  amounted  to  $424,912,173,  a  decrease  of  22.8%  as 
against  the  $550,406,169  gross  for  December  of  1920.        'Times"  Feb.  22, 

Train  Dispatchers  Allowed  Punitite  Overtime  After  Ninth  Hour. — See 
"Current  Events"  and  "Times"  Feb.  21,  p.  11. 

Railroaas  Claim  Bill. — U.  S.  Senate  passes  bill  extending  for  six  months 
the  time  for  filing  claim.*  for  over-charges  against  the  railroads  and  extend- 
ing for  one  vear  the  time  for  bringing  suit  against  the  Director-General  of 
Railroads.     "Poila.  N.  U.  '  Feb.  21,  p.  1. 

C.  M.  &  St.  P.'s  Appeal  Dismissed. — The  appeal  of  the  Chicago  Milwau- 
kee &  St.  Paul  from  the  ruling  fining  H.  E.  Byram.  President  of  the  road, 
and  three  other  officers  ?100  on  each  of  25  charges  for  withholding  a  Chi- 
cago employees'  wages  for  time  spent  in  voting  on  election  day  was  dis- 
missed on  Feb.  8  by  Illinois  Supreme  Court.  -\s  the  prosecution  was  under 
the  criminal  code,  an  appeal  as  in  a  civil  case  was  held  not  in  order.  "Ry. 
Age  "  Feb.  18,  p    442. 

Efficiency  of  Gnrernment  and  Private  Operation. — Editorial  referring  to 
testimony  of  e.x-Director-Generals  under  Government  operation  W.  G. 
McAdoo  and  Walker  D.  Hines.     "Ry.  Age'   Feb.  18.  p.  409. 

Pennsyliania  RR.  Injunction  Case  Against  Labor  Boara  Set  Forward  from 
March  1  to  March  8  — "Phila    N.  B.     Feb.  21,  p.  4. 

$300,000,000  Burden  Oaasionea  bu  National  Agreements  in  1920. — (Pres- 
ident of  Railway  Executives.)     "Times"  Feb.  23,  p.  24. 

Ccnnmission  Orders  General  Intesligalion  into  Class  Rates  Throughout  South- 
em  Territory  from  the  South  to  West,  Central  West,  Miadle  Atlantic  and 
New  England. — Rates  said  to  vary  too  greatly,  with  general  lack  of  uni- 
formity in  case  of  Southern  carriers.     "Sun"  Feb.  21,  p.  1. 

Roaus  Ask  for  Wage  Cuts — Unions  for  Advances. — Hearings  to  begin 
March   6.     "Times"   Feb.   23.  p.    12. 

Clerks  of  N.  Y.  N.  H.  A  Hartforu  RR.  Rejuired  to  Work  All  Day  on  Satur- 
day.— "Fin.  Am.  "  Feb.  21.  p.  2. 

Rates  Advanced  Again  on  German  Railways. — More  than  doubled  since 
November.  Disputes  over  assessing  the  "forced  loan.'  "Times  '  (cable), 
Feb.  20.  p.  17. 

Seek  Crew  Law  Repeal. — .\11  trunk  Unes  in  N.  Y.  State  begin  concerted 
action.     "Times"  Feb.  18.  p.  18. 

Coal  Freight  Rales. — Cut  by  C:ommerce  Commission  from  Utah  and  Wy- 
oming to  points  In  Nevada.      "Times"  Feb.  19,  p.  21. 

Eastern  Rail  Wcuie  Conference  Reaches  No  Decision. — "Sun"  Feb.  21.  p.  1. 

New  England  Divtsinns  Rate  Decision  Rouses  Erecutives  of  Connecting 
Roads. — Say  it  will  deplete  income  of  roads  trading  with  New  England  lines. 
Doubt  Commission's  right  to  favor  the  weak  roads.  "Times"  Feb.  20. 
p.  18;  Feb.  21.  p.  24. 

General  Rale  Investigation. — (a)  Frank  J.  Wame  testifies  for  railroad  labor 
orKanizatlons.     Additional  testimony  on  behalf  of  Shippers.     "Ry.  Age' 
Feb.  18.  p.  419  to  422.     (b)  N.  Y.  dairy  rates  claimed  to  be  excessive. 
"Times     Feb    ICl    i>    21. 

Proposfd    I  n    Southern   Coal  Rates   Suspended . — The  Commerce 

Commission  1  nded  from  Feb.  ISuntilJune  15  the  operation  of  sched- 

'      -     '  '    "^  -   '■-     ^"-hfield  &  Ohio,  increa.slng  the  rates  from 

.:i  on  coal  from  mines  on  its  own  rorid. 
'  rn,  &c.,  in  Virginia,  to  certain  stations 
Lint  lilt.,  etc.      "Ry.Age     Feb.  18.  p.  448. 
K.  I.  Ia:v,\h  of  the  Inter-State  Commerce  Com- 
I  ...  — ,,ne  administrative  charge  of  the  Bureau 
iner  .-Michison,  who  is  to  si>eclallze  on 
IH.  p.    \\H. 
alue  i'ut  at  $465,680,154.  After  Cut  of  $300,000.- 

f/  of  Gorernor. — William  A.  De  Ford,  on  babalf 
have  whip  band.       "Fair  rises  mandalory.  '  he 

'    '^ 

i:  illw,->y  Board  of 

'ii-  line  liet  ween 

■'  — ~  —  „.    ...    .    ,,...  .iculars   In   "Ky. 

18.  p.  247. 

fuhlir  Arrid^ntM, — Thone  from  iitn^et  cars  derreanlng.  thone 
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Wngr  for  StatirmaryFirrmtn  and  Oilrrs  Until 
.  iif  Kvi-nth"  and  "Tlnn-«"  Feb.  L'4.  p.  1.5. 
■/o.n  Rates  Stnith  and  Westuard  to  lie  Inietli- 
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Boston  &  Maine  RR. — 7.-5.  C.  Commission  Grants  New 
Eiujldud  Roads  15%  Increase  in  Amounls  Receivedon  Through 
Business. — 

Sco"Clironiclo"  Feb    IS.  p.  703.— V.  114,  p.  737.  408. 

Canadian  Northern  Ry. — Notes  Paid. — 

The  .?5, 651 ,000  Notes  maturing  on  Feb.  1  were  paid  off.  the  necessary 
fund.s  being  provided  without  reciuronco  to  any  new  financing  in  con- 
nection therewith. — V.  114.  p.  625,  518. 

Canadian  Pacific  Ry. — 4%  Consolidated  Debentures 
Treated  as  Bonds  Available  for  Investment  by  U.  S.  National 
Banks. — 

The  National  Cit.v  Co.  submits  copies  of  letters  showing: 

(1)  From  D.  H.  Blair,  Commissioner  of  Internal  Revenue,  Washinaton, 
Jan.  21 

"Ruling  as  to  the  application  of  Stamp  tax  to  the  4%  Consolidated 
Debenture  Stock  issued  by  the  Canaian  Pacific  Railway  Co. 

"An  examination  of  the  copy  of  the  certificate,  interest  coupon  and 
interim  certificate  shows  that  this  Consolidated  Debenture  Stock  is  made  a 
first  charge  upon  the  whole  of  the  undertaking."  *  *  *  -in  reply,  yoii 
are  advi-^ed  that  these  certificates,  which  are  issued  in  denominations  of 
Sion.  SoOO  and  SI. 000,  are  held  to  be  bonds.  The  original  issue  of  these 
bonds,  provided  deUvery  is  effected  within  the  territorial  jurisdiction  of  the 
United  States,  is  subject  to  the  stamp  tax  at  the  rate  of  5  cents  for  each 
SI 00  of  face  value  or  fraction  thereof  in  accordance  with  the  provisions  of 
Schedule  Al.  Title  XI.,  of  the  Revenue  Acts  of  1918  and  1921.  The 
subsequent  transfer  of  such  bonds,  however,  is  not  taxable." 

(2)  From  Comptroller  of  the  Treasury  D.  R.  Crissinger,  Washington,  Jan. 
31  1921. 

"I  beg  to  advise  you  that  I  am  in  accord  with  D.  H.  Blair.  Commissioner 
of  Internal  Revenue,  in  holding  that  the  4%  Consolidated  Debenture  stock 
is.sued  by  the  Canadian  Pacific  Railway  Co.,  organized  under  the  Act  of  the 
Canadian  Parliament,  44  Victoria,  Chapter  1.  are  bonds  for  the  uncon- 
ditional payment  of  money  and  interest,  and  is  eligible  for  pm-chase  by  a 
National!  bank  as  an  investment." 

(3)  New  York  State  Tax  Department,  Corporation  Bureau,  Newell  W. 
Canfield.  Deputy  Commissioner ,  Jan.  19  1922. 

In  reference  to  your  inquiry  transmitted  under  date  of  Jan.  16  1922. 
regarding  Consolidated  Debenture  Stock  of  the  Canadian  Pacific  Railway 
C;o..  based  upon  the  facts  submitted,  the  Commission  concurs  in  the 
Federal  ruling  that  this  security  constitutes  a  bond,  and  therefore  traasfer 
of  s.ime  does  not  constitute  a  transfer  of  stock  taxable  under  Article  12  of 
the  Tax  law.— V.  114.  p.  737. 

Chicaero  Burlington  &  Quincy  RR. — New  Morfqaqe.— 

The  company  is  filing  its  new  mortgage  authorized  by  the  stockholders 
Jan.  18  to  secure  .S30. 000.000  bonds  of  SI  .000  each  maturing  Feb.  1  2121 
(199  years  from  now);  interest  F.  &  A.  Trustees,  First  National  Bank  of 
New  York  City  and  B".  L.  Ford  of  Missouri  as  individual  trust  officer. — 
V.  114,  p.  737,  408,  304;  V.  113,  p.  2719. 

Chicago  Milwaukee  &  Gary  Ry. — Control  Acquired. — 

See  Chicago  Milwaukee  &  St.  Paul  Ry. — V.  114.  p.  197,  77. 

Chicago  Milwaukee  &  St.  Paul  Ry. — AcquisitioJi  of 
Chicago  Milwaukee  cfc  Gary  Ry.  Authorized. — 

The  I  -S  C  Commission  has  authorized  the  coapmy  to  acquire  control 
of  the  Chicago  .Milwaukee  &  Gary  Ry  by  purchase  of  it.s  .$1.00.0,000 
f  apital  stock,  and  to  as.sume  o'oligation  or  li ibility.  as  guarantor,  in  respect 
of  .§5.700,000  1st  Mtge.  40-year  5%  Gold  bonds,  due  April  I  1948,  by 
endorsing  thereon  its  guaranty  of  the  payment  of  the  principal  thereof 
and  of  i.iterest  accruing  from  and  after  Jan.  1  1924.  All  of  the  .$1,000,000 
.stock  and  the  55,798,000  outstanding  bonds  are  held  by  the  St.  Louis 
Union  Trust  Co  as  syndicate  manager  under  a  contract  dated  June  25 
1913.  eitiiled  "noteholders'  protective  syndicate  agreement."  By  the 
terms  of  that  agreement,  the  trust  company  is  authorized  to  sell  the  securi- 
ties held  by  it  as  syndicate  manager,  and  the  persons  for  whose  benefit 
they  are  held  have  approved  their  sale  to  the  St    Paul. 

Outline  of  Proposed  Agreement  [From  I  -S    C.  Commission  Docket  .] 

The  Trust  company  agrees,  among  other  things:  (1)  To  cancel  $98,000 
of  the  bonds,  together  with  the  coupons  attached  tiiereto,  leaving  $5,700,000 
still  outstanding;  (2)  to  detach  and  cancel  all  interest  coupons  on  the 
$5,700,000  of  bonds  up  to.  but  not  including,  the  coupons  due  and  payable 
.\pril  1  1924,  and  to  enter  a  credit  of  .$12  50  on  each  of  the  coupons  payable 
on  that  date  so  that  no  interest  will  accrue  on  the  bo  ids  until  J \n  1  1924. 
and  (3)  to  deUver  the  $5,700,000  of  bonds  and  .$1 ,000,000  of  stock  to  the 
St    I'.iul 

The  St  Paul  agrees,  among  other  things,  to  guarantee  by  appropriate 
endorsement  thereon,  the  payment  of  the  principil  of  .$3, 000.000  of  the 
bonds  and  of  the  interest  accruing  after  Jan  1  1024.  and  to  re-dollver  the 
bonds  thtis  endorsed  to  the  Trust  company.  The  St  Paul  will  retain. 
;is  owner,  the  stock  and  the  remaining  ^.2.700.000  of  bonds,  in  respect  of 
which  it  asks  authority  also  to  assume  ot)ligation  or  liability,  as  girirantor 
The  consideration  for  the  transfer  of  the  c-ipital  stock  and  the  .$2,700,000 
of  bonds  to  the  St  I'aul  is  its  guaranty  of  the  S3. 000.000  of  bonds  which 
are  to  bu  re^dellvered  to  the  trust  compiiiy. 

There  .ippears  to  bo  no  necessity  at  this  time  for  the  guaranty  of  the 
$2,700,000  of  bonds  to  be  retain(Hl  by  the  St  Paul  Such  lus.sumption  of 
obligition  or  liability  is  not  a  p  irt  of  the  consideration  for  the  agreoniont 
whereby  the  St    Paul  proposed  to  obtain  control  of  tho  G.iry. 

The  proposed  agreement  further  provides  that  tho  St  Paul  will  operate 
the  propert.v  of  the  Gary  and  may  retain  all  of  tho  reven.ies  derlvetl  from 
such  op-r.ation  The  inCotno  accounts  of  Mk!  (Jiry  for  tlie  past  10  years 
show  a  dt^li'it  for  each  year,  the  evidence  being  that  the  road  h.is  beon 
unable  to  so'-uro  a  sufficient  volume  of  through  lr:irflc  to  produce  ado<|uate 
revemies  This  line  extends  from  Oelmar  to  .(oli<>t,  and  from  Aurora  to 
Ko.l,rr>rd.  Ill  ,  10H05  miles  —V     111,  p.  40.S,  3)t 

City  Light  &  Traction  Co.,  Sedalia,  Mo. — Fares. — 

The  Miss<iiirl  I*.  S.  Commission  on  .Ian.  ;U  .auihorizcd  the  company  trt 
rh.-irire  .an  .H  rent  fare,  with  liooks  f>rii5  lickeis  ai  fi  cents  a  t  IcUel ,  effectlvo 
Mari-h  I.  Since  Aug.  1021  the  rale  of  faro  has  iHttn  10  cents  cash  with  it 
6  (  etii  ticket  fare.  Tho  new  order  is  for  ii  period  of  13  months.  Children 
may  ride  for  half  fare.-  V.  113.  p.  627. 

Columbus  fO.i  Ry.  Power  *,  Lipht  Co.    -Rc-iuwrs  Dirs. 

^ I  '".IrlerM  have  voted    (k)    t<i  resimio  cash  dividends  on   Series  "B" 

I  I.  and  on  Scrle  ".\"  Pref.  .lulv  1.  5' ^  to  l)e  paid  on  f<irnier  and 
1,  ler.  nii'l  'hi  .Tpproved  Kl<)<'k  dlvldcMids  on  llie.vo  lK-.ue.s  for  1922 
:i!iil   (ill-  the  111"  |)re\  louM  during   which   paynietits  wen-  suspended 

liii-aiiMe  of  fh.  (Iltlons.      Each   lioliler   of    1(1   shares,  of   Pref.    "A" 

wl,.  !'■■  •iv-'   '   t    1  slock  an<l  Prof.  "11"  will  receive  J  •.hiire<i. 

Tl,.  V  voie<l   Feb.  '..'1   to  amend  the  arllclen  of  In  cor  pom  I  Ion  no 

lliai  I.I    «l...k    •hull    he   HI  .l.l  I5.0')0.    t  >    l)i'  <llvlded   us     folloWH: 

$1   ^11  r     "■  '    .U.  $L'.I  r.'.IOO.    Preferred  flock,  SerleM 

"A''  ■H":  iind  »ti.(IS(1.0(l(l.  ( 'onimiiii  Ntock. 

Pr.  II  I      •       Jl,  snyH:     "It    In  tiol    liiteiii|e<l   by   this 

I    lo  liKii.ttsn  III    i|iiiiiiii»li   the  iinlh(irl7.e<l   Cnplinl   hinck   of  the 

liul  uliiiplv  lo  rllniliiiile  prior  prin  Uloiih  of  a  purl  of  Hie  iIiiKsued 

I  ■      '     ruul    iiinend    the   •.:iiiii-    by    innkliiK    tippllcaliln    llin 

I  .mil    SerleH     M'    I'niitred    «lo<l<    to    a    imrl    of   tho 

„  iieil   Prior  PrefrreiK  e  ^Imk."-  -V.    II  I.  |>.  .Ml*. 

Denver   &   Rio    Grande   RR.  -New  lUmdholdirx'   Conv- 
nnllir.     '|Mw  .st iH'kholilcr.'i'  i)rul«clivo  romtnilltif,  l)onvt»r  & 
<ir;ui<l<'  \{\i.,  Woohvnilli   HMt:..  -':{.'{  Ui(iii<iway,  N.  Y. 
.\rlhiir    M.    Wickwirf    niwl    Dhimi!    W.    MlimK-nllinl, 
»  I,  ill  iidvcrlisciiKiil  juliln  • -.<<l  l<>  Iu>M<'IH  of  IhI  i^l   IM. 
;>H  jin<l  A(|jiis(m«-nl   MIkc  7m.  r»r  r.-rliricali's  of  ilrponit. 

ill'  rolliiw  liii'   ^l;ilri]ii  111  : 
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Among  other  important  matters  affecting  the  value  of  your  securities, 
t  he  facts  bearing  upon  the  methods  pursued  by  the  Western  &acific  inter- 
ests in  getting  possession  of  320,000,000  worth  of  cash  and  bonds  and 
SIOO.OOO.OOO  worth  of  stocli  of  the  Utah  Fuel  Co.  belonging  to  the  Denver 
&  Kio  Grande  KR.  Co.,  will  be  fully  presented  for  your  consideration. 

Perkins  Committee  for  1st  &  Ref.  Bmidn  Urges  Prompt  Action.. 

The  committee  of  holders  of  1st  &  Ref.  Mtge.  bonds,  of  which  .Tames  H. 
Perkins  is  Chairman,  announces  by  advertisement  on  another  page  that  it 
is  strongly  opposed  to  the  plan  of  reorganization  and  urges  holders  of  the 
1st  &  Ref.  bonds,  who  have  deposited  the  same  with  the  Bankers  Trust  Co., 
either  to  (1)  depo.sit  their  Certificates  of  Deposit  (issued  by  Bankers  Trust 
Co.)  with  the  Farmers'  Loan  &  Trust  Co.,  22  William  St..  N.  Y.  C. 
Depositary  for  the  Perkins  Committee,  or  any  of  its  sub-depositaries.  In 
that  ca.se  the  aforesaid  committee  will  dissent  on  behalf  of  such  deposits 
from  the  Western  Pacific  plan,  or  (2)  in  the  event  they  are  unwilling  at  this 
time  to  deposit  with  the  undersigned  committee,  file  at  once  with  the 
Bankers  Trust  Co.  notices  of  dissent  from  the  Western  Pacific  plan. 

The  Perkins  Committee  also  urges  all  holders  of  1st  &  Ref.  bonds  to 
deposit  their  bonds  promptly  with  The  Farmers'  Loan  &  Trust  Co.,  De- 
positary, or  any  of  its  sub-depositaries,  and  the  committee  now  extends  the 
time  limit  for  such  deposit  until  April  1  1922. 

The  committee  consists  of  James  H.  Perkins  (Chairman),  R.  Walter 
Leigh,  J.  H.  McClement,  John  G.  Lonsdale  (St.  Louis),  and  Willis  D. 
Wood,  with  F.  A.  Dewey,  Secretary,  22  William  St.,  N.  Y.  City. 

Sub-depositaries  are:  Merchants  Loan  &  Trust  Co.,  Chicago;  The  Na- 
tional Bank  of  Commerce.  St.  Louis;  Bankers'  Trust  Co.,  Denver;  Hope  & 
Co.,  Amsterdam,  Holland;  The  Farmers'  Loan  &  Trust  Co.,  Ltd.,  15 
Cockspur  St.,  London. — V.  114,  p.  737. 

Delaware  Lackawanna  &  Western  RR. — Preliminary 
Figures  for  1921 — New  Directors. — 

Preliminary  Statement  of  Earnings,  Cat.   Year  1921   (Compared  irilh  1920) 
Revenues  from — •  1921.  1920,  Inc  or  Dec 

Transportation  of  coal $26,606,298  .520.228,484 -|-$6,377,814 

Transportation  of  merchandi.se freight  36,970,445  40,132,599  — 3,162,1.54 
Transportation  of  passengers.  &c 22,401,072     22.978,979      — 577,907 

Total  revenues $85,977,815  $83,340,062 +$2,637,753 

Expenses  for — 
Maintenance  of  way  and  structures.. $10,022,415  $10,178,886    — $156,471 

Maintenance  of  equipment 19,053.844     19,508,625      — 454,781 

Transportation  expenses,  &c 38,795,799     44,210,919  — 5,415,120 

Total  expenses $67,872.0.58  .$73,898,430—^6,026,372 

Net  revenue  from  operation $18,105,7.57     $9.441.633 +$8,664,124 

Less — Railway  tax  accruals,  &c 5,312,066       4,539,785       +771,281 

Uncollectible  revenues 12,295  2,810  +9,485 

Operating  income $12,781,395     .$4,899,037 +$7,882,359 

Other  income 13,478,143     19.382,212  — 5,904,069 

Total  income $26,259,5.39  $24,281, 249 +$1,978,290 

Interest,  rentals  of  leased  roads,  addi- 
tions and  betterments,  &c 7,101.136       9.622,805  — 2,521,669 

Net  income $19,1,58,403  $14,658,444 +.84,499,9,59 

Samuel  Sloan,  Percy  R.  P.vne,  Henry  B.  Spencer,  Roy  C.  Gasser  and 
Frank  Rysavy  have  been  elected  directors,  succeeding  Wm  Rockefeller, 
George  F.  Baker  and  H.  S.  Vauderbilt,  who  resigned  recently  in  accordance 
with  the  decision  of  the  I  -S  C  Commission  on  "interlocking  directorates," 
and  H.  A.  C.  Taylor  and  the  late  M.  Taylor  Pyne. — V,  114,  p.  409. 

Detroit  United  Ry. — City's  Offer — Report. — 

Mayor  Couzens  announced  at  midnight  Feb  20  that  a  final  offer  of  $19,- 
850,000,  with  two  reservations,  had  been  made  the  D  U  R.  "Take  it  or 
get  off  the  streets,"  he  is  quoted  as  sa.ving  Tiio  American  stockholders, 
it  is  said,  favored  accepting  the  offer,  but  the  Canadian  interests  now  own- 
ing control  turned  it  down  The  shareholders  will  meet  again  on  the 
matter  Feb    27.     The  Detroit  "Free  Press"  on  Feb.  22  said: 

"The  city's  offer  is  for  all  city  lines,  and  also  for  carshops  and  46  acres 
of  Woodward  Avenue  property,  directly  opposite  the  Ford  Highland 
Park  plant.  This  is  the  laud  that  directors  do  not  want  to  part  with  in  the 
sale  at  the  city's  figiu'es. 

"The  city  Ls  attempting  to  drive  a  hard  bargain  with  the  company.  Its 
offer  now  being  for  practically  the  same  s.vstem  as  Mayor  Couzens  advo- 
cated buying  in  1919  for  $31,500,000  Conditions  have  changed  since 
then,  however,  and  now  it  is  just  a  question  of  whether  the  company  is  will- 
ing to  sell  at  a  sacrifice  or  to  let  the  city  tear  up  its  tracks  as  the  franchises 
on  them  expire.  The  Woodward  Ave.  and  Port  St  lines  can  be  removed 
immediately,  and  two  years  from  now  60  miles  of  lines  can  be  torn  up,  if 
the  city  so  d&sires. 

"The  Mayor  has  not  sat  in  at  any  of  the  conferences,  but  any  settlement 
which  his  commission  makes  in  accordance  with  the  instructions  he  has 
given  will  be  acceptable  to  him.  If  an  agreement  is  reached,  the  Ma.vor 
will  likely  ask  the  CouncU  to  call  a  special  election  to  submit  the  question 
to  the  people.     It  must  be  approved  by  a  60%  vote. 

[The  city  was  represented  by  C^orporation  Counsel  Clarence  AVilcox. 
two  members  of  the  Street  Railway  Commission,  H.  II.  Esselstyn  and  GO 
Ellis:  Joseph  S.  Goodwui,  Manager  of  tlic  M.  O.  system,  and  his  asi-dstant, 
Ross  Schram.  The  company  was  represented  by  Elliot  G.  Stevenson, 
counsel  for  the  D.  U.  R.;  Jere  C.  Hutcliins,  A.  Avila  Gringras,  Montreal, 
and  J.  C.  Butterworth,  Ottawa,  and  E.  J.  Biu-dick,  General  Manager., 

See  aanual  report  on  a  preceding  page.. — V.  114,  p    626 

Duluth  Street  Ry. — Wages  Reduced. — 

New  rates  of  pay,  affecting  all  conductors  and  motormen,  in  both  Dviluth 
and  Superior,  became  effective  .Tan.  16.  The  extra  list  is  reduced  to  six 
motormen  and  conductors,  guaranteed  a  minimum  of  $3  25  a  day.  The 
new  rates  are:  1st  year,  44c.  an  hour;  2d  year,  46c.;  3d  year.  4Sc.;  4th  and 
each  successive  year,  60c.  an  hour.  The  previous  hourly  rates  were: 
1st  year,  49c.:  2d  year,  51c.;  .3d  year,  53c.;  4th  and  each  successive  year,  55c. 

The  final  heJiring  on  the  fare  matter  now  pending  before  tlie  Minnesota 
State  RR.  «&  Warehouse  Commission  was  to  be  held  at  St.  Paul  Jan.  31. 
—V.  113.  p.  1360. 

Equipment  6%  Gold  Notes. — Notes  Offered. — 

Lee,  Higginson  &  Co.  are  offering  6%  Equipment  gold  notes  (which  ma- 
ture annually  each  Jan.  15)  of  the  roads  below  at  the  following  prices: 
Jan.  1923  matm-ities  to  yield  5.50';;  ;  1924  maturities  to  yield  5.65%;  1925 
maturities  to  yield  5.75%:  1926  and  1927  maturities  to  yield  5.80%: 

(o)  Kansas  City  Terminal  Ry.— .$2:i..500.  due  $12,500  1923,  $5,000  1925 
and  $6,000  1927.  These  notes  are  jiart  of  total  issue  of  $162,000  now 
outstanding  secured  by  standard  oquipment  costing  at  least  $187,500. 

(6)  Monongahela  Ry.— $124,500,  due  $32,900  1923,  $32,900  1924, 
$32,900  1925,  $12,900  1926  and  $12,900  1927.  There  are  .$427,700  notes 
outstanding  issued  against  equipment  costing  $493,500. 

(c)  Indiana  Harbor  Belt  Ry.— $143,200.  due  $39,300  1924,  $30,300  1925, 
$39,300  1926  and  $34,300  1927.  Total  is.suo  now  outstanding  $510,900, 
secured  by  equipment  costing  over  $589,500. 

(d)  Terminal  RR.  Association  of  St.  Louis. — $106,000,  due  $22,800  each 
Jan.  15,  1923  to  1926.  incl.,  and  $14,800  1927.  Against  equipment  costing 
over  $342,000  there  are  outstanding  $296,400  notes. — V.  113,  p.  2818. 

Federal  Light  &  Traction  Co. — Pays  Back  Diridend!^. — 

The  directors  have  declared  a  cash  dividend  of  1 J^  %  and  a  dividend  of 
42%  in  IVeferred  stock  on  the  I'referred  stock,  both  payable  March  11  to 
holders  of  record  March  6.  This  clears  up  all  accumulated  dividends  on 
the  issue  up  to  Dec.  1  1921.     (See  plan  in  V.  113,  p.  2719). — V.  114,  p.  521. 

Georgia  Railway  &  Power  Co. — Definitive  Bonds  Ready. 

n'The  Bankers  Trust  Co.,  10  Wall  St.,  N.  Y.  Citv,  is  now  prepared  to 
deliver  definitive  20-Year  7%  Gen.  Mtge.  gold  Iwiids,  Series  of  1921,  in 
exchange  for  outstanding  trust  receipts. — V.  114,  \>.  626,  306. 

Indiana  Harbor  Belt  Ry. — Equip.  Notes  Offered. — 

See  Ktiuipniont  6%  Ciold  Notes  above. — V.  113,  p    1360. 

f  Interborough    Rapid    Transit    Co. — President    Hedlcy 

Urges  Deposit  of  7%  Notes. — 

•^  Frank  Hedley.  I»rcsident  &  (Jen  Mgr  .  in  a  statement  to  the  holders  of 
the  3-year  Secured  Couv.  7%  gold  notes  Feb  23.  s:iys  in  substance:  "As 
the  only  practical  manner  in  which  it  is  possil)le  to  secure  to  the  holders 
of  the  7%  notes  payment  of  interest  thereon,  is  their  extension  into  the  8'  r 
notes.lto  which  are  attached  coupons  dated  March  1  1922  and  Sept.  1  1922, 


I  feel  that  It  is  my  duty  at  this  time  to  advise  you  to  depo.sit  your  7%  note« 
for  extension  prior  to  March  1  1922.  Since  my  last  letter  to  you  under 
d.ite  of  Jan.  31  1922,  notes  amounting  to  $361,800  have  been  deposited  for 
extension.  The  total  amoimt  extended  is  now  $36,918,300,  or  96  78% 
of  the  entire  outstanding  Lssue  of  $38  144  400  "  ■•"  /o 

■  J'^^J^"  "°"^^  ™=*y  ^^  forwarded  to  J.  P.  Morgan  &  Co.  for  extension 
into  8%  notes 

See  article  regarding  valuations  of  New  Yorlc  traction  property  under 
Current  Events"  above. — V.   114,  p    738 

Kansas  City  Terminal  "Ry. —Equip.  Notes  Offered.— 

See  Equipment  6Se  (iold  Notes  above — V.  113,  p.   147i. 

Lehigh  Power  Securities  Corp.— 0/"/"er  to  Purchase 
.$2,U00.000  U)-YearQ>%  Secured  Gold  Notes.— 

The  Guaranty  Trust  c;o  ,  140  Broadway,  New  York  trustee  invites 
written  proposals  until  12  m  Mar  9  for  the  sale  to  it  of  the  said  'notes  at 
not  exceeding  101  and  int.,  for  which  purchase  said  trustee  has  now  on  de- 
posit $2,000,000  Notice  of  purchase  of  notes  will  be  mailed  on  Mar  9 
1922,  and  the  notes  so  purchased  must  be  delivered  to  the  trust  company 
before  the  close  of  business  on  Mar  16  1922,  on  which  date  interest  will 
cease  on  notes  purchased  but  not  delivered. — V.  110,  p.  2487.  1973. 

Live  Oak  Perry  &  Gulf  RR. — Branch  Line. — 

The  I  -S  C  Commission  has  authorized  the  abandonment  of  a  3H-miIe 
branch  line  of  railroad  in  Taylor  County,  Fla. — V.  113,  p.  2311. 

Market  Street  Ry. — Initial  Dividend — Earnings. — 
The  directors  have  declared  a  dividend  of  $1  50  per  share  on  the  Prior 
Preference   stock   applicable   to   the   quarter   ending   March   31,   payable 
April  1  to  holders  of  record  Alarch  15. 

The  annual  report  for  the  year  ended  March  31  1922  will  show  in  the 
neighborhood  of  $10  a  share  earned  on  the  Prior  Preference  stock,  after 
making  liberal  allowance  for  depreciation.  For  January  the  gross  income 
available  before  charges  was  $138,017  and  the  amovmt  available  for  divi- 
dends was  .$74,346. — V.  114,  p.  522. 

Mexico  Tramways  Co.— T^o  Pay  Sept.  1  1915  Interest.— 
On  and  after  March  1,  Coupon  No  18.  dated  Sept  1  1915,  detached 
from  the  Gen.  C^onsol.  1st  Mtge  50-year  5%.  gold  bonds,  otU  be  paid  at 
the  Bank  of  Montreal,  Toronto,  Montreal  or  London.  England,  or  at  the 
option  of  the  holder,  at  the  Agency  of  the  Bank  of  Montreal,  New  York. 
N.  Y— V    113,  p   628 

Missouri  Kansas  &  Texas  Ry. — Bonds  Offered. — Farson, 
Son  &  Co.,  New  York,  recommend  the  'purchase  of  Cum. 
Adj.  Mtge.  Conv.  5%  bonds  at  market  price,  about  47, 
yielding  about  10.75%.     A  eircular  shows: 

These  bonds  are  dated  Jan.  1  1922;  due  Jan  11967.  Callable  at  100  and 
int  Conv.  into  7%  Prof  stock  at  the  rate  of  10  .shares  for  each  $1,000 
bond  prior  to  Jan  1  1932  Denom  .$1,000  Trustee.  Columbia  Tru.st 
C^o  .  New  York.  Authorized  i.s.sue.  $100,000,009:  to  be  issued.  $57,500,000 
Payments  of  interest  on  these  bonds  will  b"  at  the  di=;-rotion  of  the  directors, 
with  tlie  exception  that  at  least  om^-half  of  the  surplus  earnings  left  after 
paying  interest  on  prior  charges  must  be  applied  on  these  bonds  up  to 
Jan     1   1925,  after  v,hich  time  interest  beconcs  cumulative 

The  company  has  just  gone  through  a  complete  and  drastic  reorganization, 
which  reduces  interest  charges  and  puts  the  compmv  in  a  strong  financial 
position  New  securities  will  be  Lssued  .shortly  This  railroad  comprises 
3.200  miles  of  road  in  the  States  of  Mi.ssouri,  Kansas,  Oklahoma  and 
Texas.      (Compare  plan  in  V     113,  p    2311.  2505  ) 

Earnings — Preliminary  report  for  1921  shows:  12  months'  etoss.  $63,- 
112,491;  net  after  taxes.  $11,080,921:  deduct  less  other  income,  SI, -574. 706; 
b.Uaiice,  $9,512,214 —V.    114,  p    738. 

Monongahela  Ry. — Equip.  Notes  Offered. — 

See  Equipment  6%  Gold  Notes  above  — V    114,  p.  306. 

Monterey  &  Pacific  Grove  Ry. — Cifi/  Attacks  Franchise. — 

Alleging  that  the  railway  has  failed  to  my  its"  franchise  tax  of  2%-  of  it* 
gross  annual  leceipls  since  Jan.  1  1918  and  that  it  has  al)andoncd  operation 
on  part  of  its  line  in  Pacific  (Jrove,  the  State  of  California  and  the  City  of 
I'acific  Grove  ha^e  brought  suit  against  the  conip^my.  asking  that  the 
franchise,  which  the  city  gave  the  companj',  be  declared  forfeited. — V.  10.8. 
p.  2241. 

Nashville  Chattanooga  &  St.  Louis  Ry. — Earnings. — 

Operating  revenues  for  the  year  1921  amounted  to  $20,924,601.  and 
operating  expenses  $19,607,276.  Actual  net  loss  after  fixed  charges,  incl. 
rental  for  leased  roads  and  joint  facilities,  taxes  and  interest,  was  .^250,801. 
In  1921  3.642  tons  of  new  rail  were  laid,  acrainst  13.245  tons  in  1920:613.633 
crossties  were  renewed,  against  815. ()24  in  1920,  and  129.999  yards  of 
ballast  were  renewed,  against  209.154  Last  year. 

During  1921  the  railroads  handled  975.446.834  revenue  tons  of  freight 
one  mile,  or  a  decrease  of  352.314,771  tons,  as  compared  with  1920.  Less 
than  carload  traffic  amounted  to  440.479  tons  in  1921.  as  compared  with 
571 ,188  tons  in  1920.  A  total  of  3.103.723  revenue  passengers  were  handled 
during  the  year,  a  decrease  of  1,281,907  as  compared  with  1920. — V. 
113,  p.  2721. 

New   York    Chicago    &    St.    Louis    Pi,y. — To   Increase 

Dividends  to  ()%  Per  Annum. — 

"It  is  learned  in  well  informed  quarters  that  present  plans  of  the  directors 
call  for  placing  the  various  clas.ses  of  stock,  including  tiie  Common,  on  a 
regular  (>%  per  annum  basis,  and  making  distributions  quarterly.  The 
first  quarterly  dividends  of  1'.^%  are  scheduled  to  be  paid  on  March  31. 
which  means  that  the  board  should  meet  within  the  next  two  weeks  to  act 
on  the  niatter."  (  "Financial  America"  Feb.  24). — "V.  114.  p.  627. 


New  York  &  Harlem  RR. 

Assets — 


'Balance  Sheet  Nov.  30  1921. 


Inv.  stocks  &  bonds 

237. ,536 

Ca.sh 

•13.470 

Special  deposits 

2.000 

Accounts  receivable 

39.294 

Materials  &  supplies 

149.853 

Int.  &  div.  receivable 

1,908 

Deferred  assets 

1,443,015 

Prepaid  insurance 

3,547 

Other  unadj.  debits 

685.386 

Liabilities — 

Stock -. 

Bonds 

Loans  and  bills  payable 

Accounts  payable 

Cashier — traction  lines. 
Other  current  liabilities.. 

Tax  liability 

Casualty  reserves 

Other  unadj.  credits 

Corporate  surplus 


$10,000,000 

12.000.000 

5^5.000 

272.6.57 

200 

15.5()4 

00.208 

11,512 

185.867 

1,109,995 


Total $24,251,004        Total $24,251,003 

The  stoclcholders  Feb.    16  approved   the  actions,   &c.,   of  the  present 
management  since  the  lines  were  turned  back  to  its  owners  Feb.  1  1920. 
Compare  conden.sed  statcmout  of  Pres.  .Vlfred  H .  Smith  in  V.  1 14,  p.  410- 

N.  Y.  N.  H.  &  Hartford  RR.— Application  for  Loan.— 
Regai-diiig  the  $27,582,091  Kurojioau  loan,  maturing  on 
Ai)ril  1.  tlie  company  says  in  substance: 

No  definite  plan  has  yet  been  decided  upon  with  respect  to  the  refunding 
of  the  European  loan  and  reports  to  the  contrary  are  inaccurate. 

The  New  Ha^en  has  made  application  to  the  I.-S.  C  C^ommission  for 
ap])roval  of  a  loan  from  the  (iovernment.  and  any  plan  depends  upon  the 
negotiation  in  connection  therewith.  It  should  Ix^  noted  that  a  part  of  the 
European  loan  is  payable  in  sterling  as  well  as  francs  at  the  option  of  the 
payee  and  that  sterling  is  approaching  the  dollar  parity. 

Since  the  great  fall  in  French  exchange  the  sterling  parity  and  not  the 
franc  parity  has  lieen  demanded  by  the  payee.  Moreover,  of  the  entire 
i.-sue  of  $27,582,691  alx>ut  $13, 100,000  are  jiaj-able  in  francs  or  sterling, 
the  balance  are  pavablo  in  dollars  so  that  if  the  entire  issue  were  paid  at 
maturity  the  saving  would  l)e  about   10%  of  $13,400,000  or  $1,340,000. 

I.-S.  C.  Commission  Grants  New  England  Roads  15%  In- 
crease in  Atnounts  Received  on  Through  Business. — 

See"Current  Events  "  in  'Chronicle"  Feb.  18.  p   703 — V.  114,  p   738 

Northern  Pacific  Ry. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $10,154,600 
Kef.  &  Impt.  6%  srold  bonds.  Series  "B."duo  July  1  2047,  with  authority 
to  add  $104,845,000  of  the  bonds  on  official  noticeof  issuance  on  conversion 
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of  Northern  Pacific-Great  Northern  15-year  6H%  Conv.  gold  bonds,  due 
July  1  1936.— V.  114.  p.  022. 

Ocean  Shore  RR. — To  Rebuild  Road. 


San 

whi^^'Ta"  ah^dy'l^n''subVcHtedirf  SaVrMa76o~Co"im^^^  citizens. ,  New 
rails  wilt  te"^id  en  the  old  track-bed.  The  line  will  be  operated  with 
casoline  motor  cars  for  passenger  traffic  and  steam  cars  for  freight. 

Horace  Nelson  of  HalfMoon  Bay.  Calif.,  has  been  elected  Chairman  of 
the  San  Alateo  County  Committee  to  gather  additional  fuads.  Estimates 
of  costs  &c..  for  the  proposed  work  have  been  prepared  by  Engineer  Major 
Edwin  W  Moore  who  is  associated  with  Mr.  Hoefler.— "Electric  Railway 
Journal'  Feb.  18. — V.  114.  p.  410. 

Pacific  Electric  Ry.— Tenders.— 

The  Los  Angeles  Trust  &  Savings  Bank,  trustee,  northwest  corner  61h 
and  Snring  streets.  Los  Angeles.  Calif.,  will  until  :March  2  receive  bids  for 
^e  ^fe  tS^it  of  1st.  &  Ref.  Mtge.  b%  gold  bonds,  dated  Sept.  1  1903.  to  an 
amount  sufficient  to  exhaust  S11.325. — \  .  114,  p.  <9. 

Pere  Marquette  RR. — Voting  Trust  Expires  March  1. — 
The  voting  trust  established  for  the  stock  under  reorganization  plan  of 
1916-17  will  expire  by  limitation  Mar.  1,  and  control  of  the  property  wUl 
pass  into  the  hands  of  shareholders.  .     .  ^.     ,.  *■         «•<.,!  onn  nnn 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  Sll, 200. 000 
5%  Cumul.  Prior  Preference  stock;  .S12.429.0C0  5%  Cumul.Pref.  stock  and 
$45,046,000  Common  stock  on  official  notice  of  issuance  m  exchange  for 
outstanding  voting  trust  certificates. — T.  114,  p.  522.  410. 

Pittsburgh  (Pa.)  Railways. — Reorganization  Plan. — The 
Public  Ser\ice  Commission  at  Harrisbiirg,  Pa.,  on  Feb.  18, 
appro%ed  the  carrving  out  on  or  before  Sept.  1  of  the  con- 
tract between  the  citj-  of  Pittsburg  and  the  Pittsburg  Rail- 
ways Co..  providing  for  a  reorganization  of  the  company 
with  partial  municipal  control.  "Pittsburgh  Dispatch," 
Feb.  19,  said: 

Under  terms  of  the  agreement,  dated  Dec.  20  1921.  covering  a  period  of 
10  years  a  reorganization  of  the  company  will  be  made  at  once.  It  is 
provided  that  two-thirds  of  all  directors  of  the  new  company  shall  be  resi- 
dents of  the  Pittsburg  district  through  which  the  company  operates,  and 
that  the  indebtedness  of  the  reorganized  company  shaU  not  exceed  $62.- 
500.000.  the  valu.ition  agreed  upon.  . 

It  also  is  provided  that  .55.000.000  .shad  be  raised  for  new  capital  to  be 
spent  in  improvements  and  rehabilitation  of  the  street  car  system,  subject 
to  the  approval  of  the  Traction  Conference  Board.  Within  one  month  from 
the  date  of  the  approval  of  the  contract,  the  company  and  city,  according  to 
the  agreement,  shall  bring  the  necessary  legal  steps  with  a  view  to  discharg- 
ing the  receivers  of  the  company  at  an  early  date  and  returning  the  property 
to  the  owners.  .       o  . 

Four  members  are  to  compose  the  traction  board,  two  to  be  appointed  by 
the  Mayor  with  consent  of  a  majority  vote  of  Council,  one  of  whom  shall  be. 
Chairman:  one  bv  the  joint  action  of  those  municipalities,  other  than  the 
City  of  Pittsburgh,  signing  contracts  identical  with  the  one  approved  by  the 
Public  Service  Commission,  and  one  shall  be  selected  by  the  new  company. 

A.  W.  Thompson.  President  of  the  Philadelphia  Co..  issued  a  statement, 
saying  in  brief: 

"There  are  still  many  things  to  be  done  before  the  plan  will  become  effec- 
tive, but  with  thecontinuedsupport  of  the  Mayor,  the  Council  and  the  pub- 
lic,' we  are  confident  that  the  work  so  well  begun  can  be  carried  on  to  a 
succes-sful  conclusion. 

"All  municipalities  interested  in  the  traction  problem  should,  we  believe. 
go  along  with  Pittsburgh  and  immediately  take  steps  to  execute  similar 
agreements. 

"The  new  organization  mu.~t  raise  $5,000,000  in  the  Pittsburgh  district  be- 
for  this  plan  becomes  operative. 

"As  soon  as  the  $5,000,000  is  raised,  the  new  organization  will  be  in  a  posi- 
tion to  purchase  much  needed  new  cars  and  immediately  make  improve- 
ments in  the  service.     Compare  — V.  113.  p.  2721 — V.  114.  p.  739.  199. 

The  Pennsylvania  State  1'.  S.  Comrai.s.sion  has  approved  the  contract 
between  the  city  of  Pittsburgh  and  the  company  for  reorganization  of  com- 
pany with  partial  municipal  control. — V.  114,  p.  739. 

San  Joaquin  Light  &  Power  Corp. — Pre/.  Stock. — 

A'  •"- '  •  •  •     '  ■ '-icholdcrs  Feb.  12.  the  articles  of  incor- 

por  ided  (eliminating  the  call  feature  of  the 

Wio'  .ck— V    114.  p    7.39 

Southern  Ry.— S22,.588.000  Secured  6%  Notes  to  Be  Paid 
off  .March  1.— 

The  companv  eivns  notice  that  Its  Three- Year  6%  Secured  Gold  Notes. 

dor   ■ '         '    •'■ "  '  '  -  -'     ■' —  •'■■  •  -'   ••■  in  New  York  at  the 

off  o  at  the  Continental 
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Th«r  '000.- 

000  Dew.  .■.,..,....  .^  ■...•...  ....-  >,  .  ,  .,.,.,...,..„...,..; Com- 
pare V.  114.  p.  307.— V.  114.  p.  628.  522. 

^--^--^field  (O     '^--'--■nal  Ry.  &  Power  Co. — Rc-mle. 

'I  rtillli  ■■  nt  piihlir- aiiftion  at  the  Clnrk  County 
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Terminal  RR.  Association  of  St,  Louis. — Equip.  Notes. 

.S«e  Kfjulpmnnt  «%  fJold  Not**  above  — V    114.  p.  523 

Texas  Electric  Ry. — EnmingH  for  Cal.    Year  1921, — 

Calmilnr   Yrart  -  lft21.                  1020.                  1919.  1918. 

Orfjw.  revenue.. «  ,  v...  wk      «.   in,  iki      $2,9.''i2.n«2  $2,387,979 

OpnratInK  erpenMM 

Tm«i 1.73«.278  1.4.3fl.2.'W 

Sm  tmrn\nKi> t                •'■     $1,447,112  $1,214,404  $951,721 

l(i'.Ti»t  „„  tK.,„i,   A,n   ..          ; ;           474.177  47H.949  473.!K»| 

49.000               4«.0(K(  llt.fKKI  49.000 

210.000            '/|OfKK»  21'I.(HH)  210.000 

'-    '   "iv.     .        ..f4%)240,00O(2H   : i  (H;30.(XJO            

i:>Mi>n*aU  Ac  replacom'ui.         if) ...... 

II  .lir,.<     mirpliw $190.9f>fl         $;ir>.J.935         $446.4A0         $2IH.820 

a  li.,.  nwi  by  Bdltw,  — V.  114,  p.  199. 

Toronto  Rj.  ~Fth.  2H  l'.r22  Inlerett — Arfnlration  with  thr 
(ill/  fif  Toronto  Arlivuli/  I'romiling.- — 
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that  all  the  evidence,  including  that  of  the  city,  should  be  before  the 
Board  within  the  next  throe  months  Pending  the  receipt  of  the  proceeds 
of  the  award,  it  is  neces.sary  for  the  company  to  ask  the  further  indulgence 
of  its  bondholders."     Compare  V.  113.  p    1472,  1509.  1.575;  V.  114.  p.  624. 

Tri-City  Ry.  &  Light  Co. — Bonds  Offered. — Bonbright 
(fc  Co.  are  offering  at  92  and  int.,  yielding  about  (i}4%- 
$1,000,000  1st  &  Ref.  M.  5%  gold  bonds  of  1910,  due 
.July  1  1930,  but  callable  at  105  and  int.  Outstanding, 
including  this  issue,  $11,750,000. 

Extracts    from    Letter    of    Vice-President    Frank    T.    Hulswit,    Dated 
at   Davenport,    la.,   Feb.   24   1922. 

BtLiiness. — Controls  and  operates  the  entire  electric  power  and  li.ght. 
gas  and  street  railway  bu.siness  in  Davenport  and  Muscatine.  la  .  and 
Rock  Island  and  Moline.  111.,  and  the  gas.  electric  or  railway  service  in 
?0  cities  and  towns,  serving  in  all  a  population  of  about  205.000  The 
Tri-Cities.  as  Davenport.  Rock  Island  and  Moline  are  called,  form  prac- 
tically one  large  community  which  is  a  well-known  industrial  centre  and  is 
one  of  the  largest  distributing  points  on  the  Mi.ssissippi   River. 

Purpose — The  proceeds  of  this  issue  will  be  used  for  the  purpose  of  retiring 
certain  underlying  bonds  and  for  reimbursing  the  company  for  construction 
expenditures 

Security — A  direct  or  collateral  lien  on  the  entire  gas.  electric  and  street 
raihvav  property  of  the  company,  subject  to  $6,908,500  of  underlying  liens 
Upon  the  retirement  of  the  Collateral  Trust  First  Lien  5%  bonds  in  1923. 
will  be  a  first  lien,  either  directly  or  through  collateral,  on  the  entire  prop- 
erty, conservatively  appraised  in  excess  of  $34,500,000 

Earnings — 12  Months  ended  Jan.  31.      1920.  1921.  1922. 

Gross  earnings S6.696.275     $7,842,591     $7,125,361 

Operating  expenses  and  taxes 4.955.696       5.866.602       5.141.426 

Net  earnings $1,740,579     $1,975,989     $1,983,935 

Annual  interest  on  the  total  funded  debt  (incl.  this  issue) 935,050 

Balance $1,048,885 

Approximately  85 '"r  of  the  net  earnings  for  the  12  months  ended  Jan.  31 
1922  were  derived  from  the  electric  and  gas  business 

Equitu  — Followed  by  S3.000.000  GTc  Cum.  Pref.  stock  and  by  $9,000,000 
face  value  of  Common  stock  The  Pref  stock  has  p:iid  6%  per  annum 
regularly  since  1906  and  the  Common  stock  has  piid  average  annual  divi- 
dends during  the  last  10  years  in  excess  of  4% — V    114.  p    628. 

Washington  Baltimore  &  Annapolis  Electric  RR. — 

An  issue  of  $225,000  1st  Mtge  5s  has  been  sold  by  a  syndicate  headed  by 
Robert  Garrett  &  Sons. — V.  114,  p.  80. 

Wichita  Falls  (Tex.)  Electric  Co. — Capital  Increased. — 

The  company,  controlled  by  Southwestern  Power  &  Light  Co..  has 
filed  a  certificate  at  Austin,  Texas,  increasing  capital  stock  from  $1,775,000 
to  $2.275,000.— V.  109.  p.  1899. 

York  (Pa.)  Railways  Co. — Earni7tgs. — 

Combined  Income  Account  of  the  York  RailiDaijs.  Edison  Light  &  Power  ani 
York  Suburban  Land  Co. 

Years  end.  Noc.  30—         1921.  1920.  1919.  1918. 

Grossincome $1,720,417  $1,679,123  $1,369,215  $1,091,851 

Operating  expenses 1.161.654  1,097.205  869.412  699.498 

Taxes 122.471  115.260  81.540  81.140 

Net $436,292         $466,658         $418,263         $311,212 

Interest.  &c $229,290        $230,0.55        $231,597        $230,194 

Preferred  dividend (5%)80,000  80,000  80.000  80,000 

Balance,  surplus $127,002         $156,603         $106,668  $1.01S 

—V.  112.  p.  1145.  

INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — The 
foUowiag  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Steel  and   Iron   Production,   Prices,   &c. 
.STEEL  AND  IRON  MARKETS. —  'Iron  Age"  of  Feb.  23  reports  in  brief: 

(1)  Operations. — "Increased  pig  iron  and  steel  making  is  the  outstanding 
factor  of  the  week.  It  is  the  response  to  necessity  buying  and  the  railroaa 
purchases  of  cars  and  track  material  of  the  p:isl  monlli. 

■The  Siccl  CorT)or;;tinn  is  operating  at  bolter  than  50% .  but  business 
accumulated  by  the  independents  has  .shortened  the  gap  between  their 
s<Mle  of  operations  and  that  of  the  corpor:ition.  The  Illinois  Steel  Co.  Is 
making  55%  of  its  capacity  in  ingots  and  the  Inland  Steel  Co.  Is  on  a  60% 
l):isls.  Little  of  the  railroad  business  went  to  the  Kast.  but  the  average 
of  Independent  makers  is  over  40%  and  the  February  production  rate 
promises  to  exceed  measurably  the  January  output,  which  in  steel  was 
46!i%  of  capacity. 

(2)  RR.  Hrsiness. —  'Railroad  cat  business  Is  still  encouraging.  The 
Great  Northern,  which  closed  on  500  cars.  Is  still  to  btiy  750:  the  St.  Paul 
is  i"xpei-ted  shortly  to  cover  for  2.000  and  the  Pacific  Fruit  Expr(>ss  Co.  for 
3.:i0l).  Five  or  six  round  lots  of  rail  orders  li.ive  been  booked  and  the 
(jary  mill  has  had  reloiises  on  20.000  Ions  on  e.<isting  eorur  ict.s." 

I'ii  Fabricated  Steel. — "The  dem.ind  for  bridge  and  building  construction 
Ik  indlealed  by  fresh  projects  involving  22.000  Ions  and  the  awards  aggro- 
g:itin«  14.000  tons.  January's  business  in  fabricated  striictur.il  st^iel. 
72.100  Ions,  was  at  a  rate  of  40%  of  the  country's  capacity  and  Is  barely 
13'';   under  the  January  average  for  10  years. 

(.1)  Other  Hiislness. — "C.isl  Iron  pipe  awards,  some  of  It  seasonal,  total 
17,00(1  Ions  In  a  number  of  large  size  orders. 

■  Thri-e  freight  boats  are  now  under  negotiation  for  construction  at  Lake 
yards,  each  taking  4.000  tons  of  steel, 

"The  broadening  market  li.is  brought  increasing  biislnes.s  from  the  aulo- 
mc)blle  .ind  the  agrlciiUur.il  linplement  trade.  The  ..\inerlean  .sheet  A,  Tin 
I'l.iie  Co.  h.LS  opened  Its  books  for  the  second  iiuarler  at  to-d.iy's  prices. 

'.'i'  Prices. —  -An  unexpected  development  was  a  well-defined  effort  to 
siiiliillze  pig  Iron  prices. 

"A  few  Hales  of  various  grades  of  pig  Iron  have  bi-en  made  In  the  ChlcaRo 
dUirlel  on  Ik  haslM  of  $J0.  iin  .idv.-iiu'e  of  $2  over  reeeiil  >|Uolutioils.  but 
doubt   Ih  expnvHNed  that   this  .i<lva[ii-e  can  be  in.'iintaiiii'il. 

"Kollltig  mills  are  yi>t  unable  to  bring  up  onliT  bookn  to  n  point  noces- 

Hltiiilnv  ili'fiTred  HhlpnienlM.  and  buyers,  sure  of  deliveries,  continue  Ui  cover 

ri  '  ■i\<i.      I'resenl  iictlvlty   represents  orders  t.iUen  at  a  sacrifice 

nklogs   and    price    we.ikness    li.is    not    yet   diHiipiwnrud.      A 

1 1  .  i     on  new  liuinrries  Is.  however,  more  general. 

V\ii<'  rixli,  have  been  sold  at  $35  a  ton.  with  %:\[',  the  usu.'il  iiuolatlnn. 
On   Hli/ifllnu   2e.    Is  Hllll   an   itsklng  iirleo.    but    1  llOe.    Is   (he   more  common 

in.idi ' ri  this  Is  shaded.      .Shading  of  $.'<  and  $4  u  ton  Is  occusluuul 

on  h" 

' y  r,  reductions  In  some  centres  iimoiintlng   to  $.'{  a   ton. 

II'  now  cibtalii'ible  .it    %2  Id  .'iml    Imller  rlvet.i«  at  $2  '20. 

I  In  the  Kast.  Mtrui-diral  rivets  were  bouKliI  at  close  U»  12. 

......   ,,1.1.  I   <.r  Lid  pliiUts  was  lH>oke<I  lit  less  than  $:I0  per  ton  at  mill. 

I.lghi  rnlU  aro  %\  and  $2  a  ton  lower,  and  now  a  inlnliuum  at  1.40o.  a 
pomi'l  " 

■'     ■   ■ '  1':  .    :  .  I:  "iport  trade  Is  Inillcited  by  pitrllcl|).ttlnn 

I    from    (he    rei  i>n(    l.irK"    psrl    tnUeii    by 

I, 1    .    .        1  .;i    !,..  :,;!•  work  In  .l.ipiin    1  l)')ll  Ions  nf  strmlural 

(tiiierliil  h.is  Imx'ii  plicixl.  Ainerlr.tn  prli'i'<  III  the  Kar  ICssl  ll.ive  so  wnll 
rut  iiiidor  (h<>«>  of  Kiiropn  Hint  added  promise  Is  iclven  to  lh«  (Hxtslblllty  of 
■hlpplnit  n'  '  t'  iropi'iiii  markelM." 

Conl    Pro<lucllon,   Prlcaa,    Ao. 

'  I  linn  AlHanrn  of  Minrrfi  antt  Trnnxport  Afcn.      AtrnMimnol 

I  i|{o  i-alls  fur     elospr  eomHTntlnii  III  wagn  stnmiilnii.      'Tlmoi 

1 ,.     I 

Afln/Tt  III  Vole  on  .Hirlkr  April  I  If  Itrmanilt  Pail  <'onvi>ntliin  declden  to 
Ntibfiili  f|iie«tli>n  to  rcrereiiduiii  oi  union  iiiPiiibrrshlp.  Iluwul  rnllownrs 
f..  I      I  .ii'l  for  O-hoiir  day  niid  fi-dny  wis-k.    "Times'   Keb.    19.   p     I. 
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World's  1921  Coal  Output  200,000.000  Tons  Less  Than  in  1920  (U.  S. 
Geological  Siirveii). — "Times"  Feb.  20.  p.  23. 

Coal  Operators  Erpect  Earlu  Defeat  of  Strike. — Assert  the  country  will  be 
well  supplied  by  April  1.  "Sun"  Feb.  20,  p.  24. 

Plan  to  Eliminate  Nut  and  Pea  Coal. — National  Retail  Coal  Association 
sends  out  questionnaVres  to  dealers  who  will  consult  consumers.  "Times" 
Feb.  18,  p.  H. 

Spanish  Miners  Go  On  Strike. — Penarroya  district  against  25%  wage 
t-ut.     Times"  Feb.  2.3.  p.  10. 

Coal  Operators  Preparing  for  a  Strike. — "Times"  Feb.  24,  p.  3.  Referendum 
rote  by  miners.  "Post"  Feb.  23. 

Oil  Production,  Prices,   &c. 

Mexican  Oil  Tax  Decree  Cutting  Tax  60%  Reported  About  Ready,  but  Mexi- 
can Treasury  Secretary  Tries  to  Stop  Publication. — "Times"  Feb.  20.  p.  24; 
"Post"  Feb.  20.  p.  3. 

Standard  Oil  Co.  of  New  Jersey  Cuts  Refined  Oil  Prices. — The  Standard 
Oil  Co.  of  New  Jersey  announced  yesterday  a  reduction  of  1  cent  a  gallon 
on  all  refined  oils,  including  g'asoline  and  kerosene,  effective  only  in  its 
Southern  district,  i.  e.,  from  Maryland  to  South  Carolina  points.  "Post" 
Feb.  24.  p.  10. 

Prices,  Wages  and  Other  Trade  Matters. 

Prices. — Wholesale  cash  prices  at  N.  Y.  show  recent  records  for  1922  as 
below. 


New  High- 


Wheat  No.  2,  red,. 
Corn  No.  2  yellow. - 
Oats  No.  2  white. -- 
Flour,  Minn,  patent 
Lard,  Mid.  West 

Pork,  mess 

New  Low — 

Copper 

Tin 


High  1922. 


$1.82HFeb.  20 
7r,'4  Feb. 20 


50 

9.25 

12.40 

26.50 


Feb. 15 
Feb. 23 
Feb  .20 
Feb. 21 


13«  Jan.   3 
33 1<   .Tan.  12 


Low  1922. 


SI. 19 

6i;i 

4RM 

7.25 

9.40 

22. .50 

12H 
29  <4 


Jan.  3 
Jan.  3 
Jan. 14 
Jan.  3 
Jan.  3 
Jan. 24 

Feb. 21 
Feb. 21 


High  1921. 


$2.12 
96  H 
60  5i 

10.. 50 

13.85 

32.50 


Jan. 12 
Jan.  3 
Jan.  3 
Jan.  IK 
Jan.  7 
Feb.  2 


13  5i  Dec.  fi 
39  ^  Jan.lOl 


Low  1921. 


$1.08H 

fil'4 

44 

7. 50 

9.40 

24.00 


Nov.  3 
Oct.  14 
Oct.  17 
Dec.  13 
Dec.  5 
July  19 


ll?i  Marll 
2614  Aug    2 


Reaction  in  Copper  Sends  Price  Down  to  12%  Cents. — Various  causes  given; 
resumption  of  operations  by  nine  companies  next  spring,  main  factor. 
"Boston  N.  B."  Feb.  22,  p.  6;  "Times"  Feb.  20,  p.  22. 

Leaders  Raise  Refined  Sugar  to  ,5.10  Cents. — "Fin.  Am."  Feb.  20,  p.  3. 

Break  in  the  Crude  Rubber  Market. — In  the  last  two  weeks  the  price  of 
spot  crude  rubber  smoked  sheets  dropped  from  21c.  a  lb.  to  less  than  16c. 
or  only  6c.  above  the  record  low  price  of  1920  and  the  lowest  price  quoted 
since  last  summer,  due,  it  is  said,  to  forced  selling  by  large  London  inter- 
ests. Furthermore,  the  imports  increased  considerably  toward  the  end  of 
the  year.     "Elec.  Ry.  Journal"  Feb.  IS,  p.  303. 

Favors  Eight-Hour  Shift  in  Industry.— -Comxnittee  of  the  Federated 
American  Engineering  Societies  urges  ttiree  shifts  a  day.  "Post"  Feb.  20, 
p.   7. 

Arbitration  Ends  Dispute  of  Neto  York  Pressmen. — Judge  Mantoh  sets 
working  terms  for  newspaper  pressmen:  day's  work  to  be  8  hours;  overtime 
still  time-and-a-half  rate,  but  to  be  for  actual  time  worked;  more  pay  for 
night  crews.     "Times"  Feb.  23,  p.  8. 

Rhode  Island  Textile  Strikers  in  Silent"  Parade. — Corporations  decline  to 
arbitrate;  troops  on  guard.  "Times"  Feb.  19,  p.  17;  Feb.  23,  p.  5;  Feb.  21, 
p.  .5. 

W.  L.  Douglas  Shoe  Co.  Cuts  Week's  Work  at  Brockton  from  48  hours  to  40 
hours,  to  keep  all  employees  at  work  in  the  face  of  unpromising  conditions. 
"Times"  Feb.  18,  p.  2. 

Arlington  Mills,  Lawrence,  Mass.,  Close  for  Week. — Lack  of  orders  Is 
given  as  the  reason;  3, ,500  employees  affected.     "Fin.  Am."  Feb.  20,  p.  7. 

Woolen  Suitings  and  Owercoatings  Withdrawn  by  American  Woolen  Co. — 
All  lines  in  Department  C,  understood  to  comprise  the  production  of  some 
.30  mills  up  to  Oct.  1.     "Times"  Feb.  19,  Sec.  2,  p.  10. 

Jersei/  Potato  Men  Form  Co-Operalite  Association  to  Sell  Crop. — "Times" 
Feb.  19.  Sec.  2.  p.  12. 

Tire  Price.s — Most  Manufacturers  Believe  Prices  Should  Be  Increased 
Slightly. — "Boston  N.   B."  Feb     18,  p.  9. 

Davis  Motor  Car  Corp.  has  cut  prices  of  totiring  car  $200,  to  $1,595. 
"Fin.  Amer."  Feb.  18.  p.  3. 

Hides  Decline  2  Cents  in  Chicago  on  Feb.  24. — Fall  attributed  to  poor 
fiualitv.     "Wall  Street  Journal"  Feb.  24,  p.  1. 

New  Cuban  Raw  Sugar  Declines  1-32  Cent  to  2  3-32  Cents  Cost  and  Freight. 
— "Wall  Street  Journal"  Feb.  24,  p.  8. 

Legal  Matters,  Legislation,  Taxation,   &c. 

Votes  to  Continue  Immigration  Curb. — ?Touse.  280  to  36.  for  extending 
present  3%  law  for  another  year.  "Times"  Feb.  21.  p.  19;  Feb.  19,  p.  14. 

Markiting  Bill  Now  Law. — President  signs  Act  legalizing  co-operative 
farmers'  associations.  "Times"  Feb.  19,  p.  21. 

New  N.  Y.  Senate  Bill  Levies  an  Annual  Tax  of  1%  on  Money  Loaned  or 
Invested. — "Times"  Sec.  9,  p.  1. 

Hylan  Constitutional  Amendments  Offered  at  Albany. — One  makes  city 
contracts  wth  corporations  sacred.  "Sun"  Feb.  21.  p.  3. 

Both  Houses  Pass  Port  Project  Bill. — "Times"  Feb.  22,  p.  1. 

Bill  to  Legalize  Port  Plan  Bonds  as  Savings  Bank  Investment. — "Times" 
Feb.  23,  p.  25. 

Senator  Duggan  Files  Neto  "Blue  Sky  Bill"  at  Albany. — -Bases  it  on  minority 
report  of  Ex-Governor  Smith's  committee.  "Sun"  Feb.  21,  p.  3. 

Bill  Designed  to  Cut  Telephone  Charges  Filed  at  Albany^Forbids  a  State- 
wide Basis. — "Sun"  Feb.  23.  p.  1;  "Times"  Feb.  24.  p.  6. 

j"V.  Y.  Tax  on  Small  Business  Likely  to  be  Delayed. — "Times"  Feb.  22.  p.  17. 

Three  New  Yorkers  Pay  $18,193,979  Tax  in  1919. — "Times"  Feb.  21, 
p.  1  and  16. 

Farmers  and  Labor  Drop  "Third  Party." — Joint  conference  decides  to 
"bore  from  within"  both  the  old  parties.  Will  meet  next  December. 
"Times"  Feb.  22,  p.  6;  Feb.  21.  p.  10. 

Housing  Inquiry  by  Lockuood  to  be  Extended  a  Year. — "Sun"  Feb.  23.  p.  6. 

Untermyer's  Advice  Not  to  Put  Through  Laws  Against  Building  Unions 
Adopted  at  Albany. — "Sun"  Feb.  23,  p.  6. 

Judge  Lnndis  Resigns  from  U.  S.  Com-t  for  Northern  District  of  Illinois 
effect ivc  March  1 . 

Rauson  Succeeds  Kcnyon  as  Senator. — Charles  A.  Raw.son  of  Des  Moines. 
Chairman  of  the  Republican  State  Central  Committee,  has  succeeded 
William  S.  Kenvon  in  the  U.  S.  Senate  until  a  successor  is  elected  in  Novem- 
ber.  "Times"  Feb.  19,  p.  12. 

Thos.  W.  Lamont  of  J.  P.  Mogan  &  Co.  Heads  Mexican  International 
Committee. — "Fin.  Am."  Feb.  20,  p.  4. 

Puts  Ship  Subsidy  Cost  at  $450,000,000. — Representative  Davis  of  Tenn. 
tells  House  Board's  plan  gives  away  fleet  and  $250,000,000  in  cash.  "Times" 
Feb.  22,  p.  17. 

U.  S.  Gets  Counter  Offer  for  Muscle  Shoals. — Con.eress  receives  Alabama 
Power  Co.'s  proposal  to  take  over  the  plant.  "Times  "  Feb.  22,  p.  20. 

Landlord's  Profit  Fixed  at  8%  of  Fair  Valuation. — Appellate  Cotu-t  holds 
itmust  becalculated  withoutregardtoencumbrances.  "Times"Feb.  18, p.  1. 

Aetna  Mills,  Watertown,  Mass. — Bonds  Offered. — B.  J. 
Baker  &,  Co.,  Boston,  aro  offering  at  97  and  int.  yielding 
about  7.30%,  $500,000  ir>-year  7%  1st  Mtge.  Sink.  Fund 
Gold  Bonds  (see  advertising  pages). 

Dated  ,Ian    1  1922.     Due  .Tan.  1  1937       Int  pay.able  J.  &  J  at  First  Nat 
Bank,  Boston,  trustee,  without  deduction  for  any  normal  Federal  income 
tax  not  exceeding  2%       Donom.  $1,000  (c*).      Red.  all  or  part  on  any  int 
date  at  105  prior  to  Jan.  1  1930;  at  104  prior  to  Jan.  1  1932;  at  103  prior  to 
Jan.  1  1934;  at  102  prior  to  Jan.  1  1937. 

Capilalizalion —  .Authorized.  Issued. 

7%  1st  Mtgc  S   P.  Gold  Bonds  (closed  issue)  .$.500,000  $500,000 

6%  Preferred  stock... 525,000  490,000 

Common  stock  (no  par  value) 10,500  sh.  10.500  sh 

Data  from  Letter  of  David  A,  Haig,  Treas.,  Watertown,  Mass.,  Jan.  23. 

CompQT?,/  — Incorp  1863  in  Ma.ss  and  owns  and  operates  staple  and 
fancy  worsted  mills  for  men's  wear  and  dress  goods  at  Watertown,  Mass  . 
equipped  with  366  broad  looms.  Also  owns  and  controls  Shirreff's  Worsted 
Co.  mills  located  in  Fitchburg,  Mass.,  equipped  with  100  looms. 

Purpose. — I'roceeds  will  be  used  to  retire  current  debt  and  supply  working 
capital. 

Sinking  Fund — It  is  estimated  that  sinking  fund  beginning  1926  of  25% 
of  the  net  earnings  will  retire  about  80%  of  the  bonds  on  present  base  of 
earnings  before  miiturity. 

Earnings  — For  six  years  ending  Dec  31  1921  average  ainmal  net  earnings 

ove  int.  charges  and  taxes  were  $258,688,  or  over  7  times  ann 


above 

requirements   of   these   bonds 

•'•pri'-I   ::  1  -  n-1  r 


vial  interest 
This   average   is   after    deducting   liberal 
"    Tif.  T>    ?5q. 


Alax  Rubber  Co.,  Inc. — LUtivg. — 

nT?''^®,^'  ^-  ^JS'^^-  Exchange  has  authorized  the  listing  of  83.000,000  1st 
M  tge.  15-year  8%  smkmg  fund  gold  bonds,  due  Dec.  1  1936.— V.  114.  p  629. 

Alabama  Water  Co. — City  Purchase. — 

TTTM  ,^°  wl!-^i?'iJ')^?P'?**''*  9*1,^.  ^^  Stri'igfellow,  II  B  Rudisill.  Dr.  J  L 
Wikle,  Whitfield  Clark  and  K.  L  Turner  will  investigate  and  raike  a  report 
to  the  -\nin.ston  Chamber  of  Commerce  on  the  question  of  buving  for  the 
SUr  ^.^A^""!^'""?.  ^^'V.  tlie  entire  plant  of  the  compmy  for  the  sum  of 
$625,000.  A  suit  in  which  the  city  of  .\nniston  is  seeking  to  force  the  water 
company  to  a  specific  performance  of  contract  in  the  sale  of  the  plant  to 
Tr '^,';;,',iy  at  S400.000  is  now  pending  before  the  Alabama  Supreme  Com-t  — 
V.  107.  p.  60o. 

American  Express  Co.—Three  New  Foreiqn  Offices  Opened. 

The  company  announces  the  opening  of  three  new  offices  in  Europe  and 
Asia  ((me  at  Lyons,  one  at  .Terusalem  and  one  at  Calcutta) 

A.  H.  Baker,  in  charge  of  the  Calcutta  office,  savs:  "Bv  the  establish- 
ment of  this  office,  the  American  Express  Co.  hopes  to  bring  India  into 
closer  and  more  direct  commimication  with  America  and  to  facilitate  the 
shipment  of  cotton  to  this  Far  Eastern  country.  Exports  from  India  to  the 
U.S.  are  very  important  and  a  large  part  of  these  pass  through  Calcutta 
the  largest  port  in  India.  Before  the  war  the  American  flag  was  almost  a 
curiosity  in  Calcutta,  but  recently  American  vessels  have  been  more  in 
evidence  and  we  hope  to  help  very  materially  in  building  up  trade  with 
other  countries." — V.  113,  p.  1159. 

American-Hawaiian  S.  S.  Co. — fs^ile  of  7  Colliers. — 

A  Boston  syndicate  headed  by  Lester  H.  Monks,  formerly  President  of 
W.  A.  Harriman  &  Co.,  and  Harris  Livermore.  ex-President  of  United 
American  Lines.  Inc.,  has  purchased  from  the  company  7  colliers  aggre- 
gating some  50,000  tons. — V.  113,  p.  7.34. 

American  Hide  &  Leather  Co. — Earvings — Obituary. — 

Loss  from  operations  for  year  ending  Dec.  31  1921,  after  providing  for 
depreciation,  repairs  and  interest  on  loans,  amounted  to  $550,920.  Profit 
and  less  sm-plus  at  Dec.  31  1921.  $3,634,938. 

Charles  P.  Hall.  Vice-Pres.  and  a  director,  died  Feb.  17. — V.  114,  p.  629. 

American-La  France  Fire  Engine  Co. — .\nminl  Report. 

President  J.  R.  Clarke,  Feb.  16,  says  in  substance:  "The  amount  of  work 
in  hand  Jan.  1  1921  amounted  to  $1,432,000;  sales  or  orders  taken  during 
the  year  1921  totaled  $5,845,000,  making  a  total  of  $7,277,000:  total  ship- 
ments during  year  were  $6,156,000,  leaving  amount  of  work  in  hand 
Dec.  31  1921,  $1,121,000." 


1918. 

$415,975 

106.627 

1.38.873 

(6)85.602 


Earnings — Cal.  Years—     1921.  1920.               1919. 

Net  profits $897,800  $933,760        $924,292 

Federal  taxes _._ 318,846  336,686          343,888 

Pref.  dividends  (7%)-..         166,444  140,094           138.873 

Common  dividends.. .(10%)248, 148  (10)204.672(7)^)107,003 

Balance,  surplus $164,363         $252,.307        $334,528  $84,873 

Profit  and  loss  surplus.. x$l, 145,472     $1,405,009     $1,320,702        $902,174 

X  Surplus  as  at  Dec.  31  1920,  $1,405,010;  less  .$423,900  distributed 
June  1  1921  as  a  15%  Pref.  stock  dividend  on  the  Common  shares  (V.  112, 
p.  1743),  leaving  balance  of  $897,800;  to  which  is  added  the  surplus  for  the 
year  1921.  $164,363  (as  above),  making  a  total  profit  and  loss  surplus  as 
of  Dec.  31  1921  of  $1,145.472.— V.  113,  p.  1890. 

American  Pneumatic  Service  Co. — Favorable  Congrcs- 
siojial  Action  on  Restoration  of  Tubes  Expected  Shortly. — 
President  Clapp  says  in  brief: 

Postmaster-General  Burleson  shut  down  the  pneumatic  tubes  Jtme  30 
1918,  on  less  than  24  hours'  notice.  He  alone,  for  reasons  never  explained, 
was  against  the  tubes.  Postmaster  Morgan  of  New  York  was  removed 
for  advocating  the  tubes  and  afterwards  was  re-instated  by  the  present 
postal  administration. 

Since  the  tubes  stopped  carrying  the  mails  on  June  30  1918  they  again 
have  been  investigated  by  a  Joint  Congressional  Commission.  The  favor- 
able report  of  this  Commi.<=sion  which  in  every  way  ei '.dorses  the  position 
taken  by  Postmaster-General  Hays  was  forwarded  by  him  to  General 
Dawes,  Director  of  the  Budget.  With  this  endorsement  President  Harding 
referred  the  matter  to  the  Senate,  with  a  request  for  an  appropriation  to 
re-establish  the  tubes. 

It  is  t)elieved  that  the  Senate  will  act  on  the  Post  Office  Bill  [including 
this  appropriation]  within  the  next  ten  days,  and  that  the  House  of  Repre- 
sentatives will  continue  to  vote  in  favor  of  the  tubes  as  it  has  done  in  the 
p.ist.  (In  spite  of  the  opposition  expressed  by  Representative  Madden  of 
Illinois,  see  N.  Y.  "Sun"  of  Feb.  17.]— V.  114,  p.  525. 

American  Power  &  Light  Co. — Larger  Dividend. — 

A  quarterly  dividend  of  1H%  has  been  declared  on  the  Common  stock, 
payable  March  1  to  holders  of  record  Feb.  24.  Quarterly  dividends  at 
the  rate  of  4%  per  annum  have  been  paid  since  March  1  1913. — V.  112, 
p.  2416. 

American  Public  Service  Co. — Bonds  Offered. — Halsey, 
Stuart  &  Co.  and  A.  B.  Leach  &  Co.,  offered  last  week,  at 
89  and  interest,  81,000,000  First  Lien  6%  Gold  Bonds  of 
1912,  due  Dec.  1  1942  but  callable  at  10.5  and  interest. 
Data  from  Letter  of  President  Samuel  Insull,  Chicago,  Feb.  7  1922. 

Organization. — Incorporated  on  Oct.  11  1912  under  laws  of  Delaware 
and  has  acquired  the  entire  capital  stock  (except  directors'  shares)  and  all 
the  outstanding  funded  debt  of  19  public  utility  operating  properties  which 
serve  without  competition  a  rapidly  developing  territor.v  in  Eastern  Okla- 
homa and  Central  and  Eastern  Texas,  having  a  combined  estimated  popula- 
tion of  109.500.  with  one  or  more  cla.sses  of  public  utility  service,  namely, 
electric  light  and  power,  gas.  water,  ice,  and  street  railway  service,  viz.: 
Ablene  Anson.  Marshall,  Cisco.  .lefferson.  Loneview.  Baird,  Hamlin, 
Merkcl.  Stamford,  ICilgore,  Ilallsville,  Plastico  and  Tuxedo,  Tex.;  and 
Dewar.  Henryetta.  Hugo.  Okmulgee,  Kusa,  Morris,  Coalton  and  Fort 
Towson,  Okla.;  street  railway  systems  in  Marshall  and  Abilene. 

Outstanding  Capilalizalion — 

Preferred  stock.  7%  Cumulative,  authorized.  $10,000.000 $1,099,900 

Common  stock,  authorized.  $15,000.000 y2, 322,320 

1st  Lien  6%  Gold  Bonds,  1942  (excl.  amt.  pledged  for  Gold  Notes)   5.386,200 
5- Year  7^%  Coll.  Gold  Notes.  Sei-ies"A''  and"U."  due  1925..       753,500 

20- Year  8%  Coll.  Gold  Notes.  Series"C."  due  March  1  1941 500.000 

General  Lien  6%  Gold  Bonds,  due  Dec.  1  1942 yl,003,000 

7%  Gold  Notes,  due  March  1  1922-23... 200,000 


v  All  the  General  Lien  Bonds  and  practically  all  Common  Stock  is  owned 
by  Middle  West  Utilities  Co. 

Purpose. — The  proceeds  will  be  used  to  partially  reimburse  the  company 
for  expenditures  made  for  necessary  improvements,  betterments  and  ex- 
tensions to  the  property. 

Properties. — Including  12,000  k.  w.  just  contracted  for  and  to  be  placed 
in  operation  this  year  have  a  generating  capacity  of  approximately  45,000 
h.  p.;  daily  ice  capacity  of  620  tons:  electric  light  and  power  transmission 
svstein.  206  miles  of  high  tension  lines:  two  g;vs  properties  supi)lying  natural 
gas  through  61  miles  of  mains;  water-works  with  430.000,000-gallon  reser- 
voir and  33  miles  of  mains. 

Earnings  for  the  Twelve  Months  ended  Nov.  30  1921  and  1920. 

1921.  1920. 

Gross  earnings $2.767,8,34     $2,216,970 

Net  earnings,  after  operating  expenses  and  taxes $992,242        $582,983 

Int.  on  First  Lien  Bonds  and  Bond-Secured  Notes..       346.169  

Balance $646,072  

Management. — Controlled,  through  stock  ownership,  by  the  Middle 
West  Utilities  Co.— V.  113.  p.  2821. 

American  Smelting  &  Refining  Co. — Refilling  Contract. 

The  Phelps  Dodge  Corporation  has  entered  into  a  contract  with  the 
American  Smelting  &  Refining  Co.  under  which  all  the  copper  of  the  Phelps 
Dodge  Co.  will  be  refined  at  the  Perth  Amboy  plant  of  the  refining  com- 
pany. It  is  understood  that  the  Phelps  Dodge  Corporation  holds  a  lease 
option  on  the  plant.  The  refining  contract  will  go  Into  effect  about  April 
1.     "N.  Y.  Times.  Feb.  24.— V.  114.  p.  741.  630. 
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American  Stores  Co. — Xo  Finaiicinq  <tt  Present. — Presi- 
d.Aiit  Saiiiiu"!  Robinson,  Phila.,  Fob.  22  1922,  WTitos: 

In  reply  to  your  letter  of  recent  date,  will  s.-iy  that  we  are  not  contemplat- 
Idk  nt'i'diiiK  any  finanrins  in  our  rompany  at  the  present  time. 

In  regard  to  the  slock  conversion  plan,  there  have  not  been  any  circulars 
Issued.  Holders  of  i'referred  stork  have  Iho  privilege  of  convertins  into 
Oomnion.  recei\'in'rj  four  shares  of  Common  for  every  three  .shares  of  Pre- 
ferred. This  privilci^o  has  been  in  existence  since  the  company  was  or- 
ganized and  is  not  any  new  proposition. — V.  114,  p.  741,  309. 

American  Sumatra  Tobacco  Co. — Earnings. — 

Sii  ^fovtlls  Ending  Jan.  3\ —  1922.  1921.  1920. 

Gross  profit  on  sales loss  .S67.5.737     82,145.167     S1,816.2R3 

Other  income 47,899  209.045  1.5,975 


Total  income loss  8627,8.38 

Operating  expenses 420,868 

Interest.  &c 468,996 

Inventory  depreciation 1,403,430 


.?2, 354, 211     81,832.2.58 
386,731  262.249 

432,234  112,031 


Net  inc.  before depr.  &  Fed.  taxes-dfS2,921,132 
-V.  114,  p.  741. 


81,535,247     $1,457,978 


American  Telephone  .&  Telegraph  Co. — Regular  Quar- 
terly Dividend  of  2}^% — Listing — New  Officer. — 

The  regular  quarterly  dividend  of  2K%  (not  2%)  has  been  declared, 
payable  April  1.5  to  holders  of  record  March  18. 

The  Phila.  Stock  Exchanse  on  Feb.  18  listed  ."5650.300  additional  capital 
stock — .56.300  in  exchange  for  -57.100  Conv.  4  V«  ^^  lx)nds  due  1933,  §394,600 
in  exchange  for  S39I.600  7-Year  6"^^  Conv.  bonds  due  1925,  canceled  and 
stricken  from  the  list,  and  5249,400  account  of  100.000  shares  offered 
under  employees'  stock  plan  dated  May  1  1921,  makins  the  total  amount 
of  said  stock  listed  Feb.  18  .«553. 8.31. 700.  and  reducini?  the  amount  of 
Conv.  4J^'7  bonds  listed  to  .510,945,000,  and  the  amount  of  Conv.  6% 
bonds  listed  to  .530.087.200. 

Edgar  S.  Bloom  has  been  elected  a  Vice-President. — V.  114,  p.  741. 

American  Window  Glass  Machine  Co. — Patent  Decision. 

Judge  Thomson  in  the  U  .S  Court  at  Pittsburgh  has  dismissed  the  ruling 
obtained  by  the  Brook^-ille  Glass  &  Tile  Co  to  show  cause  why  a  decree 
in  a  former  case  in  whic:i  the  Brookville  compmv  was  the  defendant  should 
not  be  construed  as  to  leave  thit  companv  free"  to  manufacture  and  use  a 
c«-tain  apparatus  American  "Window  Glass  Machine  Co  and  the  American 
Wmdow  Glass  Co  were  the  plaintiffs.  Judge  Thomson  stated  She  Federal 
Court  held  certain  patents  as  valid,  and  adjudged  Brookville  company 
guilti'  of  infringement. 

An  opinion  in  a  suit  for  infringement  rights  of  a  large  number  of  patents 
filed  by  the  American  Window  Gla.ss  Machine  Co.  and  American  Window 
Glass  Co  against  the  New  Bethlehem  Window  Glass  Co  has  been  returned 
by  Federal  .Tuds-e  Thom.son  finding  the  New  Bethlehem  Co  culpable  in 
infringement  of  12  patents  held  by  the  plaintiffs  and  dismissing  claims  that 
certain  other  patents  have  been  infringed  or  violated. — V.  112,  p.  2752. 

Arkansas  Natural  Gas  Co. — New  Properties. — 

The  stockholders  have  approved  acquisition  of  five  oil  companies,  as 
Callows.  Freehold  Oil  &  Gas.  Pl>Tnouth  Oil  &  Gas,  Little  Paris  Oil  &  Gas, 
B««al  Od  and  Benedum  Trees  Oil  Co. 

Vice-President  .A.  B.  Dally  Jr.  Is  quoted  as  saying  that  the  company  did 
not  earn  dividend-  in  the  la.st  quarter,  and  that  he  could  not  predict  when 
dividend  payments  would  be  resumed. — V.  113,  p.  1159. 

Belding  Brothers.— S<od:  Dividend. — 

At  a  recent  meeting  of  the  directors  held  at  the  N  V  office,  902  Broad- 
Jjay.  it  was  voted  to  incre-a.se  the  Common  stock  from  $S. 000, 000  to  $16,- 
000.000.  ptr  *|f>0.  A  special  press  dispatch  from  Rockville,  Conn  ,  to 
the  "Hartford  Courant"  says:  "The  .stockholder*  have  received  notice  that 
the  .stock  certificates  for  the  new  issue  will  be  readv  on  or  before  Mav  1  and 
will  be  mailed  to  the  stockholders  on  record  Jan  1  The  stock  is  being 
issued  share  for  share  and  not  sr>ld  but  given  to  the  stockholders  This 
baa  been  brought  about  by  an  accumulation  of  a  big  surplus,  which  is  now 
equal  to  100%  dividend,  and  the  pariod  of  this  accumulation  dates  back 
over  v.'veral  years. 

"The  industrial  depression  of  the  past  year  has  had  little  effect  on  this 
company,  which  has  rcce.itly  declared  an  extra  dividend  of  20%  on  its  stock 
The  Com-non  stockholders  received  a  dividend  of  8%  [including  2%  extra 
••ach  year!  in  addition  to  this  surplus  dividend  The  firm  has  retired  prac- 
tically all  its  IZ  !'-  <■-■•!  stock  The  Common  '  -  b(«n  increased 
on  i«!veral  0!-.casi'                    it  an.-  exp  snse  to  the  -  -s  " 

Thecompiny  ..■  ;:iuftctures  sprjol  sUk.  sil  A:c  ,  his  plants 

in  Wiiwted.  Conn.,  Itockville.  ('oiin  ,  Northan.plo.i.  Muss,  Belding, 
Mich  ,  and  Potaluma,  Cal  It  owns  practically  all  of  the  town  of  Bolding, 
.Muh  Pros  ,  M  M.  Belding;  V.-Pres  and  Asst  Treas  .  Frol  N  Belding: 
8ecret.-iry.  A  N.  Belding:  Treasurer.  J.  R.  Emory. — V.  104,  p  666;  V 
102    p    3J2 

Bell  Telephone  Co.  of  Canada.— r^  Ismc  Slock.— 

Til.-  .lire  ■'<•'-  1.;,       I,  ■.■'.  ■.  iv,,.-iv,..i  I...  11...  „K..,..i.,.i,i.....  ...  ;....,„  when  and 

2J  .1  .stock. 

**''  i  l)e  usixl  for 

exp.i  •.-!.,,  I    >.l    {,.  :   ii     l-.-    I-  i'lli.,!,!.-.,!,    -\.    ill,    p.    711. 

B'Velow-Hartford  Carpet  Co,      To  I ncrms^e  Capital 
'■  Feh.  28  •  iiig  the  Common  storl 


R  the  (Common  stork  from 
o  par       Th"  pim  previously 


H. 


80  ,  ic.i  fvin 

CO(  •      ' 

■\ 

for 

•urplu^  afitf  Uivldeud-.  »iia».',H„i.il.  coujjwreU  with  »1  ,l'>6.76;i.— V.  i 

P    741. 

Boston  Consolidated  Gas  Co.     Mirq/T  Approved. — 

Thf   M!<-.-'',  ■  '•■      I),  ;      •■   ,  r,t    ,.r  CiiMir    I'tillii.s  ha»  appniv.  d   the 
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Brompton  Pulp  &  Paper  Co. — Dc/nrn  Prcf.  Ditddend.— 

'■     '' '     ■' .  V  voLi'il  t<)  d.-f.T  p  iym«int  of  f'l'  ly  dividend  of 

/«ually  paid  In  Knbru  iry  on  lli«  .     Pn-f    xtn.-k 

'  hewoy  Mines,  "Ltd.  —Sncceitmr  domjmnu.dc. 
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Interest  payable  A.  &  O.  at  First  National  Bank,  Boston,  trustee.  Denom. 
$1 ,0()().  5,500  and  SlOO,  callable  on  any  interest  day  at  par  and  int.  Notes 
were  i.-<sncd  to  fund  floating  debt  and  to  provide  for  the  rot  ircnient  of  certain 
prior  oi)ligations.  Of  tho  notes  authorized,  $3,50,000  have  been  issued. 
The  CcMitral  Massachusetts  Light  &  Power  Co.  owns  the  enthe  $470,500 
Capital  stock.— V.  113,  p.  734. 

Certain-Teed  Products  Corporation. — Earnings. — 

1921.  1920.  1919.  1918. 

Operating  profit.. 33,620,091     85,116.771     83,637.125     $2,562,679 

Other  income 38,676  98,313  29.735  72,411 

Gross  income $3,658,767 

Less — Selling,  adm.,  gen- 
eral cxpeiases  &  interest. 82,885. 055 


85,215,081     $3,666,860     $2,635,090 


Federal  taxes. 
Add'l  Fed.  taxes, '17-'18 
Deprec'n  of  inventory. 
1st  Pref.  divs.  (7%)... 
2d  Pref.  divs.  (7%)... 

Common  div  dends 

War  donat  ons.  &c 

Empl.  stock  pur.  plan. 


i3,000 

3"l5'598 
211,750 
187,250 


83.631,054  $2. .562, 261 
126,444(est.)205.000 

- 6.544 

622.032 

219,188 

147.875 

($4)362.000 

5,904 

37,331 


$2,152,378 
43.871 


225.750 
134,750 

28"  120 
30,146 


234,938 
134.750 

47'676 


Balance,  surplus 816,114 


863,252        $474,289 


S22.084 

a  Other  income  is  after  adding  $16,717  for  sundry  surplus  adjusts  credit. 
—V.  114,  p.  310. 

Columbia  Graphophone  Co. — Receivership  Suit  Fails. — 

Judge  Morris  in  U  S  District  Court  at  Wilmington,  Dsla.,  Feb.  20, 
dismissed  the  receivership  suit  with  costs  to  p3titio.iers  oa  bisis  of  state- 
ments filed  showing  consent  of  creditors'  interests  representing  important 
portion  of  liabilities  to  plans  proposed  for  extending  these  claiihs.  Chair- 
man Whitten  says  in  substance: 

"This  decision  is  what  I  expected.  Interests  of  stockholders  as  well  as 
those  of  creditors  demand  that  the  plan  for  re.^djustmo.it  of  finances,  now 
under  coasideration,  should  be  promptly  formulated  and  Ciirried  out,  and 
this.  I  believe,  will  soon  be  done 

"The  presont  management  is  doing  everything  possible  to  protect  inter- 
ests of  stockholders,  and  so  far  its  efforts  have  met  with  success.  Inventory 
is  being  liquidated  as  rapidly  as  the  market  will  permit.  Sales  and  dis- 
tributing organization  has  been  held  intact  and  overhead  expenses  and 
salaries  cut  to  the  lowest  possible  figures  "     See  V.  114,  p    631,  526. 

Commonwealth  Edison  Co. — Annual  Revort. — 

Calendar  Yj-ars—  1921  1920.  1919  1918. 

Operating  revenue 837,139,831  835,317,134  830.3'56,426  $26,505,136 

Net  after  taxes.  dep.&c.x$9, 527,330     88,047,915     $8,095,589     $7,088,020 

X  .A.fter  adding  other  income  of  $739. oST 

Interest  oa  funded  debt  in  1921.  $2,831,042;  miscell  deductions.  81,326,- 
.503:  dividends  (8%),  84,307,126,  leaving  a  surplus  of  $1,059,659.— 
V.  114.  p    .526. 

Consumers  Co.,  Chicago.— .?3, 000,000  Notes  Offered 
Stockholders — S2, 600,000  Underwritten  by  Stockholders. — 

i"oe  stockholders  are  being  offered  the  right  to  subscribe  for  an  issue  of 
53.000.000  .5- Year  7%  gold  notes  at  95  and  int.,  to  yield  ab.wt  814% ■ 
Denom.  .51,000.  Continent.;il  &  Commercial  Trust  &  Savings  Bank,  Chi- 
cago, trustee.     Dated  Jan.  1  1922.     Red.  on  any  int.  date  at  102  and  int. 

Payment  for  one-third  of  the  not«s  sub?crib3:l  should  accompany  each 
subscription  and  the  directors  can  only  call  for  20%  of  the  balance  by  .giving 
60  da.vs'  notice,  making  the  earliest  date  at  which  calls  are  to  mature  ten 
monMis  from  the  date  of  the  underwriting. 

Of  the  toUvl  issue  of  $S, 000, 000,  $2,600,000  has  been  subscribed  in  various 
amounts  bv  the  following  stockholders  at  the  ab  )ve  prijo:  By-Products 
l^oke  Corp.,  Peabadv  Coal  Co.,  C.  T.  Bovnton.  Geo.  K.  Getz,  Frank  G. 
Logan,  Jas.  .\.  Patten.  F.  S.  Peabody,  Wiii.  N.  Pelouze,  Fred  W.  Upham. 
Wm.  Wrigley  Jr. 

Company  has  84,500,000  Preferred  stock  and  .$6,500,000  Common  stock 
outstanding. 

Pres.  F.  W.  Upham  in  hLs  circular  says;  "Daring  the  last  24  months, 
through  investment  in  additional  ice  plants,  stone  quarries,  &c.,  the  com- 
pany has  taken  from  its  quick  assets  an  amount  approximating  the  amount 
of  the  note  issue  and  invested  the  funds  in  permanent  assets,  bringing  the 
proportion  of  quick  as.scts  to  quick  liab  lities  down  to  a  point  where  it  was 
deemed  wise  b.v  the  directors  to  m  iko  arrange  nonts  to  replace  the  funds 
in  the  trcasury_of_the  company . — ;V .  1 14 ,  p._742.  _  __  __^ ^.__ 

Continental  (Fire)  Insurance  Co.,  N.  Y. — Directors. — 

Clifford  -M  Leonard  and  Ridley  Watts  liavo  bean  elected  directors, 
succeeding  James  H.  Dooley  and  James  C.  Brady. — V.  107.  p    2379. 

Cuyamel  Fruit  Co. — Notes  Called. — 

Four  hundred  seventy-five  ($475,000)  Marine  Equipment  6%  gold  notes 
have  beei  called  for  pivinent  March  1  at  101  and  int  at  the  Hibernia 
Bank  &  Trust  Co  ,  trustee.  New  Orleans.  La  — V.   114,  p    83.  

Denver  Gas  &  Electric  Light  Co.~Bonds  Offered. — 
rial.sov,  Stu.'irt  &  Co.,  New  York,  <aro  offorinp:  at.  .S;")''^  and 
int..  i)  vi(!ld  about  6.10%.  $.3,000,000  IsL  &  Rof.  Mtge. 
Sink.  Fund  .5%  gold  bonds  of  1911.  Due  May  1  1951.  (See 
adv.  pages). 

Interest  payable  M.  &  N.  at  office  of  Halsey.  Stuart*  Oo,.  Inc.,  Chicago, 
and  eo.iipiny's  office  hi  New  ^'ork  without  dediiclioii  for  Podor:il  income 
tax  now  or  liereifter  dcductibli!  at  the  so'irce,  nol  i  i  excess  of  2%  Com- 
pany agrm-s,  as  to  the  bonds  now  being  ofl'iired.  to  rel'u'id  l*o  iiia   4-mllls  tax 

Sinkhia  Fund. — .Mortgage  provides  for  a  sin'jiiK  fun  I  eilling  for  annual 
payin'inls  to  the  trustee  of  1%,  of  tho  outstan  lln?  amount  of  1st  &  Kef. 
b'ln.Is  or  exponditurus  for  additions  and  iinprovoinjuus  oijual  to  2%  of  thivsti 
bo.i.ls  oulslan.ling.  

Daln  from  Letter  of  President  F.  W.  Friieauff,  Denver.  Colo.,  Feb.  15. 

Ciiiiipririi/. — Is  one  of  the  firmly  estahllslie.l  an  I  suceiissfnl  public  service 

coriiorallons  in  the   Unitel   States.      Hupplies.   without  cinnoetltion,   oloc- 

iric  lii^hl  and  flower,  arlifirial  gas  and  ciMitral  siallon  sieiiu  liealliu  service 

III  Oi'iiver  and  Hells  njix-iric  o.'iergy  at  wlii)les:il.i  for  distrib  ilion  In  numerous 

-  ''■  '  '■         .»  .'.iM  and  oo. 'rites  .3  mo  lern  electric  general  liK  stations,  eom- 

nT  '^7,000  k.   w.     ('oinpany   o'lrehisir*  un  ler  a   favorable 

uiiini  .ain-i'iiii.  of  15,000  k.  w.  from  the  (\il  ir.ido  Power  thi. 

■IS   li.is  fi  millet  of  lilgli-ieiisioii  trunsimssioii  lin  >  <  !  inihw 

<in  llii.'s.      Artlficliil  g.is  deparl  nidit  In, "In  |i«  e  .  i  MMting 

.   ...ible  of  prodil'-liig  3.fH().0f)0  cii.  ft.  oer  di.  . iler  g.itl 

'■•■  .  |iin''ii'    cvmicld   of   pro  Iii-in,'    7,0')').0f)ll   en.    ft,,    per   day. 

II  .  2..'i;0.0(KI  eu.  n,.,  and  g.iN  Ik  dUtrib  ited  throu.th  ;i'.il  nilU« 

..I 

!  .  11  central  Hiatlon  Ht«;ini  heating  iilant  with  boilers  ruteil  iit.3.-100 
h  'i.  .    Willi   I  7  iiitl.-<  iif  III  .ins  for  the  HupplyUiK  of  aleain  liunlluj{ 
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Detroit  Edison  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $5,503,500 
additional  Capital  stock  par  8100,  making  the  total  amount  listed  to 
date  $13,413.500.— Vol.  114.  p.  526. 

Dome  Mines  Co.,  Ltd. — Capital  Repayment. — 

The  shareholders  Feb.  11  voted  to  decrease  the  authorized  Capital  stock 
from  .$5,000,000  to  .S4,. 500, 000,  and  authorized  the  repayment  to  the 
shareholders  out  of  capital  the  sum  of  $476,667  by  repajaneut  to  the  holders 
of  all  issued  shares  of  the  Capital  stock  of  $1  per  share  of  their  respective 
holdings  and  set  apart  the  sum  of  .$1  for  each  share  allotted  but  not  is.sued 
for  repayment  (out  of  capital)  pro  rata  to  the  persons  entitled  to  such 
shares  as  and  when  so  entitled,  and  reduced  the  par  value  of  all  of  the 
shares  from  $10  to  $9  per  share. 

The  sum  of  $1  has  been  ordered  repaid  April  20  to  shareholders  of  record 
March  31. 

The  authorized  Capital  stock  is  $5,000,000,  par  SIO.  of  which  473,148 
are  fully  paid  up  and  have  been  issued:  the  remaining  shares,  3,519,  have 
been  allotted  and  authorized  to  be  issued  in  exchange  for  shares  of  Dome 
Extension  Mines  Co.,  Ltd.,  but  have  not  yet  been  issued,  and  23,333  remain 
in  treasury. — V.  114,  p.  742. 

Dominion  Steel  Corp.,  Ltd.— Gov't  Pays  $3,000,000.— 

The  Dominion  Government  has  paid  $3,000,000  to  the  corporation,  in 
connection  with  the  company's  claims  for  the  cancellation  of  the  contract 
given  to  the  plate  mill  at  Sydney,  N.  S.  Before  the  recent  election,  the 
company,  which  had  entered  an  action  in  the  Exchequer  Court  by  consent  of 
the  Government,  offered  to  settle  for  $4,600,000.  without  proceeding  to  trial. 
Its  claims  for  $6,300,000.  The  Government  undertook  to  pay  $3,000,000 
of  this  and  an  order-in-council  authorizing  payment  was  passed  before  the 
election.  While  paying  $3,000,000,  the  Con.serv-ative  Government  leave, 
to  its  successor  to  say  whether  or  not  the  balance  of  $1,600,000  should  be 
paid.— V.  113.  p.  422. 

Eagle  Paper  Co.,  Joliet,  111. — Bonds  Offered. — 

Noel  State  Bank,  Chicago,  recently  offered  at  par  and  int.  $350,000 
6H%  l.st  Mtge.  Real  Estate  gold  bonds,  dated  .Jan.  1  1922.  due  serially 
Jan.  1923  to  1932.  Int.  payable  J.  &  J.  Callable  at  102.  Denom.  $100 
and  $.5O0.  Chicago  Title  &  Trust  Co..  trustee.  Principal  and  interest 
guaranteed  by  Montgomery  Ward  &  Co. 

These  bonds  are  a  first  mortgage  on  the  land,  buildings,  machinery  and 
equipment  of  the  company,  loc^ated  at  Joliet,  III.  The  plant  was  completed 
in  the  spring  of  1921.  The  company  has  contracts  for  the  manufacture  of 
paper  which  will  operate  the  plant  without  any  solicitation  for  business 
for  the  next  ten  years. 

Eastern  Shore  Gas  &  Electric  Co. — Bonds  Dffcred. — 
Brown  Brothers  &  Co.,  Philadelphia,  W.  H.  Newbold's  Son 
&  Co.,  Philadelphia,  and  Robert  Glendinning  &  Co.,  Phila- 
delphia, are  offering  (by  advertisement  on  another  page)  at 
97  and  int.,  to  yield  about  7]4%  (if.  when  and  as  issued), 
this  company's  new  Consolidated  Mortgage  7%  Sinking 
Fund  gold  bonds,  Series  "A."  to  be  dated  Feb.  1  1922  and 
due  June  1  1955.  Authorized,  $6,000,000;  Series  "A"  lim- 
ited to  $1,450,000. 

A  letter  of  Mr.  John  E .  Zimmermann,  Secretary  and  Treas- 
urer of  the  company,  shows: 

Purpose  of  Present  Issue. — Refunding  and  to  retu-e  $350,000  1-Year  8% 
Debentures  due  Fob.  1  1922.  to  install  a  2,500-k.  w.  turbo-generator,  &c.. 
in  the  Laurel  power  plant,  and  for  other  corporate  purposes. 

Outstanding  Capitalization  as  of  Feb.  21  ]922.^(q)  First  Mtge.  &  Coll. 
Trust  6%  bonds,  due  June  1  1955,  $433,000;  (ft)  Consol.  Mtge.  bonds, 
$1,017,000;  (c)  8%  Cumul.  Pref.  stock.  .$308,025;  (d)  Common  stock  (par 
value   $25),   .$373,500. 

Security. — These  bonds  will  be  secured  by  a  consolidated  mortgage  on 
all  the  property  and  assets  (inclusive  of  improvements  now  being  made) , 
which  have  been  valued  for  rate-making  purposes  by  Dav  &  Zimmermann, 
Inc.,  at  over  $2,000,000;  also  by  pledge  of  $708,000  First  Mtge.  &  Coll. 
Trust  6%  bonds,  together  with  $89,OO0  additional  bonds  to  be  pledged 
upon  completion  of  improvements  now  under  way.  If  in  the  future  a  cen- 
tral power  station  is  constructed,  the  mortgage  will  be  a  first  lien  on  such 
station.  Additional  bonds  may  only  be  issued  under  carefully  guarded 
restrictions.  Sinking  fund:  Beginning  Feb.  1  1927  1%  of  all  outstanding 
Consols,  are  to  be  retired  annually  until  Feb.  1  1942,  at  not  to  exceed  110% 
and  int.,  and  thereafter  at  not  to  exceed  105%  and  int. 

BMsiness.— Company  serves  electric  current  for  light  and  power  without 
competition  in  22  towns  in  Maryland  and  Delaware,  and  supplies  current 
at  wholesale  to  companies  serving  8  towns,  in  one  of  the  richest  agricultural 
sections  in  the  Eastern  States. 

Earnings. — Reported  for  1916.  1920  and  1921  and  estimated  for  1921  as 
follows: 

Calendar  Gross         Oper.  Exp.,  Net  Total  Int. 

Year  Earnings.       Taxes,  Ac.       Earnings.         Charges.  Balance. 

1916 $193,213         $143,193  $50,020  $36,416  $13,604 

1920 .506.150  391,610  114, .540  70.456  44,084 

1921 524.025  380,611  143,414  79.702  63,712 

1922  (est.)..  565,000  374,800  190.200  97,170  93,030 

—V.  110,  p.  2660. 

Electrical  Securities  Corporation,  New  York. — Bonds 
Offered. — The  Bankers  Trust  Co.  and  Jackson  &  Curtis, 
are  offering,  at  91  and  interest,  $500,000  Collateral  Trust 
Sinking  Fund  Gold  5%  Bonds,  15th  Series. 

To  be  dated  Feb.  1  1922  and  to  mature  Feb.  1  1952,  but  callable  at  103 
and  interest.  Guaranty  Trust  Co.  of  New  York,  trustee. C.  N.  Mason  is 
lYesident.     Compare  V.  114,  p.  743. 

Empire  Coal  Co.  of  Md. — Bonds. — 

The  Atlantic  Trust  Co  of  Baltimore  are  offering  a  block  of  1st  Consol. 
Mtge.  30-yoar  6%  Sinking  Fung  (Jold  bonds  at  86  and  int.  The  bonds  are 
dated  .Ian.  1  1921.  Duo  Jan.  1  1951.  Int.  payable  J  &  J  at  Guaranty 
Tru.st  Co. ,  New  York,  trustee,  without  deduction  for  normal  Federal  income 
tax  up  to  2%,.     Red.  at  103. 

Cajnlalizalion — Capital  .stock.  $1,800,000:  1st  Mtge.  5%  bonds  due 
1926  (closed  mortgage),  $541,000;  1st  Consol  Mtge  6%  bonds  due  1951 
(this  i.ssue),  authorized.  $1,, 500, 000:  reserved  to  retire  1926  maturity, 
$550,000;  outstanding,  $950,000 

Company. — Incorp  in  1 006  in  Alabama  and  reincorp  in  1920  in  Maryland 
Mines  and  markets  tho  f.inious  lihu-k  (^rcok  coal,  a  steam  and  gas  coal  of 
•  ho  liighost  grade.  Holdines  comprise  40.000  acres  of  coal  lands  containing 
proven  reserves  of  coal  estiniatod  at  115.000.000  tons,  together  with  drift 
mines  completely  equipped  with  electric  machinery  of  most  modern  type. — 
V.  112,  p.  165. 

(H.  H.)  Franklin,  Syracuse,  N.  Y. — New  Stock,  &c. — 

The  directors,  it  is  stated,  have  voted  to  raise  $5,000,000  new  capital  by 
selling  through  the  company's  employees  40.000  additional  shares  of 
Common  stock  at  $,50  a  share  and  $3,000,000  7%  Preferred  stock  at  par, 
$100.  Of  the  authorized  capital,  .$15,000,000  7%  Preferred  and  600,000 
shares  of  Common  stock,  there  will  then  be  outstanding  $8. ,500. 000  Preferred 
and  325.000  .shares  of  Common.  About  half  the  new  money,  it  is  .said, 
will  be  utilized  for  plant  and  equipment  in  connection  with  the  production 
of  the  new  4-cj'llndor  air-cooled  car  with  an  initial  daily  production  of 
between  40  and  50  machines  by  early  next  year.  Having  on  hand  cars  to 
meet  seasonal  demand  beginning  in  March,  the  company  is  cutting  produc- 
tion from  40  to  30  cars  a  day. — V.  113,  p.  2620. 

Fulton  Motor  Truck  Co. — Final  Dividend. — 

Tlio  company,  which  has  been  in  receivership  since  Nov.  1919,  on  Feb  18 
declared  a  final  dividend  of  36%  to  general  creditors,  making  tho  total 
declared  76%.     The   Preferred  creditors  have  been  paid  in  full. 

Worcester,  AVilliains  &  Saxe.  30  Broad  St.,  N.  Y.  City,  are  attorneys  for 
John  A.  Shcppanl,  tho  receiver 

All  the  assets  of  tho  company  have  been  taken  over  by  the  Fulton  Motors 
Corp.,  rocontly  organized,  of  whicli  Garvin  Deuby  is  Pres. — V.  110,  p.  973. 

h    Fulton  Motors  Corporation. — New  Company. — 

E  See  Fulton  Motor  Truck  Co.  above. 


Globe  Soap  Co. — Resumes  Common  Dividends. — 
The  company  has  declared  a  quarterly  dividend  of  1  %  on  the  Common 
stock  and  the  usual  quarterly  dividends  of  1  H  %  on  the  1st.  2d,  and  special 
Preferred  stocks,  all  payable  March  15  to  holders  of  record  March  1.  This 
is  the  first  dividend  on  the  Common  stock  since  Dec.  1920,  when  a  quarterlv 
distribution  of  1H%  was  made,  together  with  an  extra  of  H  of  1%.-^ 
V.  112,  p.  937. 

Goodyear  Tire  &  Rubber  Co. — Listing. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  $29,250,000 
1st  Mtge.  20- Year  8%  sinking  ftmd  gold  coupon  bonds  due  May  1  1941. 
and  $27,500,000  10-Year  8%  Sinking  Fund  Gold  Debenture  Coupon  bonds, 
due  May  1  1931.— V.  114,  p.  743. 

Gulf  States  Steel  Co. — Stock  Trust  Certificates. — 

A  notice  to  the  holders  of  stock  trust  certificates  says  in  substance: 
"If  the  certificates  are  not  exchanged  prior  to  March  7  the  holder  will  not 
be  allowed  to  vote  at  the  annual  meeting  on  March  27.  Under  the  laws  of 
organization  stock  cannot  be  voted  that  lias  been  transferred  within  20 
days  preceding  the  meeting." — V.  114,  p    416. 

Imperial  Tobacco  Co.  of  Canada. — New  Bonds. — 

Nesbitt,  Thom.son  &  Co  ,  Toronto,  itc  .  have  purchased  for  the  Canadian 
market  a  portion  of  the  7}^%  registered  convertible  bonds  ranking  ahead 
of  the  $8,030,000  6%  Preferred,  and  $51,430,000  Common  stock.  The 
company,  it  is  stated,  controls  90%  of  the  cigar  business,  and  about  60% 
of  ttH"  tobacco  business  in  t'Qo  Dominion  The  bonds  are  convertible  into 
Common  stock  at  tho  holder's  option  after  .Juno  1922  and  up  to  December 
1926  Tlie  company  has  paid  6%  with  1%  bonus  on  the  Common  stock 
since  1914  —V.  113,  p.  2825 

Indiana  Pip-3  Line. — Report  for  Year  Ending  Dec.  31. — 
1921.  "1920.  1919.  1918. 

Profits  for  year $1,163.5.51        $958,301     $1,073,685     $1,146,2,33 

Dividends... (16%)800  000  (16)800,000(20)1000,000(21)1050,000 


$363,551        $158,301 


$73,685 


$96  ,'233 


Balance,  surplus 

— y.  113.  p.  424. 

(Robert  H.)  Ingersoll  &  Bro. — Efforts  at  Readjustment 
Fail — Cause  of  Company' s  Difficulties — Outlook  Not  Bright — 
Balance  Sheet. — 

The  creditors'  committee.  H.  C.  Smith,  Chairman,  in  a  circular  to  the 
holders  of  notes,  claims  and  other  obligations  of  the  company,  says  in 
brief: 

Trustee  in  Bankruptcy.  &c. — Through  action  of  this  committee.  Edwards 
H.  Childs  was  first  appointed  receiver  and  then  elected  trustee  in  bank- 
ruptcy (V.  113,  p.  2825). 

In  April  1921.  when  the  company  ceased  to  pay  its  maturing  notes,  it 
was  expected  shortly  to  readjust  its  affairs,  and.  with  some  liquidation  and 
new  capital,  to  liquidate  m  cash  the  creditors'  claims. 

Source  of  Supply. — The  company's  entii-c  supply  of  non-jeweled  watches 
has  aJways  been  derived  from  one  source:  its  two  factories.  Trenton,  N.  J.. 
and  Waterbury,  Conn.,  manufacture  jeweled  watches,  representing 
about  20%  of  its  total  busine.ss  in  1920. 

High  Price  of  Supply  Cause  of  Difficulty. — At  the  time  the  committee 
took  charge,  it  found  an  arrangement  for  the  stipply  of  non-jeweled  watches 
which  the  manufacturer  objected  to  continuing  except  ^vith  burdensome 
modifications.  The  old  management  had  also  over-ordered  its  require- 
ments and  was  imaljle  to  take  the  amount  of  its  orders.  Because  of  his 
capacity  volume,  the  manufacturer  was  in  a  position  tc  dictate,  and  there- 
fore an  informal  arrangement  was  made  as  to  the  number  of  watches  which 
must  be  taken  before  a  reduction  in  price  became,  effective. 

Wlien  the  committee  took  charge,  the  stock  of  parts  for  the  manufacture 
of  jeweled  watches  was  sufficient  to  meet  the  demand  for  at  least  two  years: 
probably  between  50  and  60%  of  these  parts  have  been  converted  into 
finished  watches. 

Efforts  at  Reorganization  Fail. — ^To  settle  the  manufacturers'  bills  for 
non-jeweled  watches  in  !5  days,  as  now  demanded,  and  to  meet  the  pay- 
rolls, additional  financing  was  required.  The  committee  succeeded  from 
among  its  members  and  other  depositary  banlcs  in  securing  about  60% 
of  the  estimated  requirements,  and  opened  negotiations  with  a  large  bank- 
ing house  with  a  view  to  a  complete  reorganization. 

The  plan  failed  becau.se  of  inability  to  negotiate  a  contract  for  the  pur- 
chase by  any  reorganized  company  of  the  non-jeweled  watches.  During 
all  this  period  the  manufacturer  held  to  his  war-time  price  schedules,  and 
the  business  was  operated  at  a  loss.  Whether  the  trustee  in  bankruptcy 
can  accomplish  a  rehabilitation  Is  not  yet  clear. 

Foreign  Business. — The  English  corporation,  whose  shares  have  at  length 
been  placed  in  the  safe  of  the  jomt -stock  as.sociation.  has  been  embarrassed 
in  securing  watches  at  reasonable  prices,  owing  to  the  very  low  figures  of 
sterling  exchange,  but  is  now  securing  its  supply  outside  the  United  States 
and  can  probaljly  be  kept  going  on  a  profitable  basis. 

Individual  Worth. — The  Messrs.  IngersoU.  as  owners  in  the  joint-stock 
association,  have  an  individual  liability.  R.  H.  IngersoU  has  a  limited 
amount  of  outside  property  in  Michigan,  subject  to  dower  rights.  The 
individual  affairs  of  Charles  H.  IngersoU  are  seriously  involved,  but  he  has 
succeeded  m  liquidating  a  part  of  his  personal  indebtedness  and  there  is 
some  prospect  of  making  his  assets  of  worth  to  the  creditors  of  M.  H.  Inger- 
soU &  Bro. 

Condensed  Balance  Sheet  as  of  Dec.  31  1921  (Subject  to  Audit). 
Assets. 

Cash  in  banks  and  on  hand $14,497 

Acc'ts  and  notes  receivable 476,234 

Merchandise 2,235,269 


U.  S.,  &c.,  securities 27.103 

Fixed  assets,  less  depreciation.  771,156 

E.xp.  inventories  &  prepaid  exp.  99,561 

IngersoU  Watch,  Ltd.,  stock_.  155,252 
New  Era  Mfg.  Co.  notes  and 


LiaMlUies. 

Capital  stock S200,000 

Notes  and  accounts  payable..  .  282,234 

Notes  payable,  secured 1.57.500 

Extension  notes  Issued 2,501,424 

Accrued  Interest,  &c.. 100.056 

Miscellaneous  reserves.. 149,987 

Surp.  &  undiv.  prof.,  SI.25S.- 
955,  less  stockholders'  notes 


open  accounts 214,677  1      and  advs.,  8686,408. 


572,548 


Total  (  each  side) $4.023.750|  ,       ^^  ,^^  _ 

Shearman  &  Sterling,  55  Wall  ,St.,  are  coimsel  to  the  committee.  Com- 
pare also  V.  112,  p.  2754;  V.  114,  p.  743. 

(Julius)  Kayser  &  Co.,  New  York. — Recapitalization 
Plan. — The  recapitalization  plan  of  the  company  is  set  forth 
in  a  letter  to  the  stockholders  dated  Feb.  15  by  Pres.  Edwm 
S.  Bayer.     The  letter  says  in  substance: 

Expansion. — During  the  past  4  years  company  has  expended  for  new  plant 
and  equipment  approximately  $3,000,000  and  has  maintained  dividends 
of  8%,  yearly  upon  Common  stock  and  of  7%  yearly  upon  Preferred  stocks. 
Tho  expansion  of  the  busine.ss  due  to  the  increased  facilities  provided  for 
as  above  has,  however,  made  advisable  an  addition  to  its  permanent  working 
capital.     The   directors  have   adopted   a   plan  of  recapitalization,  briefly 

ot j»  f-^fj    o  c    foliOTiVS' 

Bond  Issue.— Create  an  issue  of  $6,000,000  1st  Mtge.  20-Year  Sinking 
Fund  7%   gold  bonds  and  sell  $4,000,000  immediately  (see  offering  m 

Create  No  Par  Value  Shares.— Authorize  no  par  value  shares  amounting 
to  '^'^O  000.  classified  as  70.000  shares  of  no  par  v.iluc  Preferred  stock  and 
ISO'.OOO  shares  of  no  par  value  Common  stocjc. 

Erchnnge  of  Ncto  for  Old  Common  Shares. — Exchange  new  (no  par  value) 
Preferred  and  Common  stock  for  the  present  par  value  Common  stock  at 
the  rate  of  4  shares  of  new  no  par  value  Pref.  stock  and  one  share  of  new 
no  par  value  Common  stock  for  each  4  shares  of  the  present  par  value 
Common  stock  so  outstanding.  ,      ,         ,  ..        r  „„.,„  „« 

To  Sell  Additional  Common  Stock. — Issue  and  .sell  such  number  of  new  no 
par  value  Common  as  shall  equal  6  times  the  number  of  shares  of  the  new 
no  p.ar  value  Common  stock  which  shall  be  issuable  by  the  companj-  to  tne 
holders  of  its  present  par  value  Common  stock,  said  shares  first  to  ue 
offered  for  pro  rata  subscription  at  $20  per  share  to  the  holders  or  saia 
shares  of  the  new  no  par  value  Common  stock  which  shall  bo  issuaDie  on 
ojvjH  GxchnnKO 

To  Redeem  Present  Preferred  Stock  Issues. — Call  for  redemption  all  out- 
standing First  Preferred  and  Second  Preferred  stock,  aggregating  $1  .bob  .41JU. 

Common  Stock  and  Bonds  Underwritten. — In  order  to  fund  a  part  or  its 
current  debt  as  well  as  have  additional  working  capital,  the  directors  have, 
subject  to  the  necessary  action  of  the  stockholders,  entered  into  an  agree- 
ment with  Blair  &  Co.,  Inc.,  for  the  purchase  by  it  of  $4,000,000  1st  Mtge. 
20- Year  Sinking  Fund  7%  gold  bonds  and  of  99.172  shares  of  the  new.no 
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par  value  Common  stock  of  tno  company,  less  such  number  of  shares 
thereof  as  shall  be  subscribed  for  by  the  holders  of  the  new  no  par  value 
Commou  stock  of  the  company  which  shall  be  issued  in  exchange  or  their 
assigns. 

Slock  to  Be  Offered  to  Slockholderx . — The  holders  of  the  new  no  par  value 
Common  stock  to  be  issued  on  said  exchange  are  to  be  given  the  right  to 
subscribe  at  S20  per  share  for  fi  additional  shares  of  the  new  no  par  value 
Common  stock  for  each  share  of  the  new  no  par  value  Common  stock  which 
they,  respectively,  shall  be  entitled  to  receive  on  said  exchange. 

To  illustrate:  The  owner  of  100  shares  of  the  present  par  value  Common 
stock  on  the  above  mentioned  exchange  will  receive  100  shares  of  the  new 
no  par  value  Preferred  stock  and  25  shares  of  the  new  no  par  value  Common 
stock:  and  such  owner  will  also  receive  the  right  to  subscribe  at  S20  a  share 
for  150  additional  shares  of  the  new  no  par  value  Common  stock. 

New  No  Pot  Value  Preferred  Stock. — (a)  Is  to  be  preferred  as  to  assets  over 
the  new  no  par  value  Common  stock  to  the  amount  of  $120  per  share  in  the 
case  of  voluntary  liquidation  and  SlOO  per  .share  in  case  of  involuntary 
liquidation  (and  divs.  in  each  case).  (6)  Entitled  to  dividends  from  April  1 
1922  at  rate  of  S8  per  share  per  annum  (and  no  more)  before  any  divs.  shall 
be  declared  or  paid  upon  the  new  no  par  value  Common  stock,  such  divi- 
dends to  be  cumulative:  (c)  is  to  have  full  voting  rights  after  the  present 
Preferred  stocks  shall  have  been  redeemed;  (d)  redeemable  at  S120  per 
share  and  accrued  dividends. 

The  stockholders  will  vote  March  8  on  the  above  proposed  recapitali- 
zation plan. 
Consol.  Balance  Sheet  Dec.  31  1921  (.Adjusted  to  Give  Effect  to  Proposed  Plan). 


Assets — 
Land,   huildinss.   machinerj, 

Ac,  less  depreciation 

Pafts,  trade  mk3.  &  good  will 

Ca.'h 

Xoted  &  acc't.s  receiv'le  (net) 

Other  accounts  receivable 

Securs.  &  mtges.  receivable. 


LiabU'Uies — 

Trade  acceptances 

§6.911 .88fl    Accounts  payable 

5,R44.000    Pay-roll  and  interest  accrued 
691.802    Fed'I.  State  &  domestic  taxes 

2, .5.32, 70.3    First  Mtae.  7s  (new  issue) 

2.34.4831  Bonds,  mtzes..  notes.  &c..  of 
22.938  I      ol  affiliated  companies.-. 


Inventories 7,884.810  |  Reser\'e3  for  contingencies 

Deferred  charges 73.80-5;  Capital  and  surplus  (bal.".nce 


SI, 7.50.62.5 

682.608 

.56.. 578 

89.270 

4.000,000 

1.53.900 
200.000 


representing  proposed  new 

Total  (each  side) ._ _ ?23. 906,429        capital  stock  &  surp.  acc't).   17,0'53.447 

Note. — Contingent  liabiUties  on  notes  and  drafts  discounted,  5257,826. 
Compare  offering  of  .$4,000,000  1st  Mtge.  7%  bonds  in  V.  114.  p.  743. 

iB.  F.)  Keith  Dayton  Theatre  Co.— Bonds  Sold.— A 
syndicate  headed  by  First  National  Bank  and  W.  E.  Hutton 
&  Co.,  Cincinnati,  in  -Jamiarv  offered  and  sold  at  100  and  int. 
.S7.50.000  1.5-Year  St^r  First  :\i.  Sink. Fd.Conr.  Gold Bon-^^. 

Denom.  $500  and  $1,000.  Dated  Dec.  1  1921.  Due  Dec.  1  1936. 
Interest  payable  J.  &  D.  at  office  of  First  National  Bank  of  Cincinnati,  O., 
trustee,  without  deduction  for  Federal  income  tax  up  to  2%,  Red.  on 
30  days' not  ice  after  any  int.  date:  untilJan.  1  1927  at  105  and  int.  and  each 
year  thereafter  the  premium  will  decline  >^%  P-  a.  until  .Tulv  1  1936,  when 
redemption  will  be  at  100!<i.  which  rate  will  be  maintained  for  all  bonds 
called  bd'ore  maturity. 

Data  from  Letter  of  E.  F.  Albee,  President  of  the  Company. 

Security. — A  first  mortgage  on  land  and  building  which  cost  $1,350,000. 
Total  assets  back  of  the  bonis  $1 ,500,000.  Land  and  building  are  owned  in 
fee  and  have  no  liens  of  any  kind  prior  to  this  bond  issue. 

Earnings. — It  Ls  estimatei  that  net  earnings  should  be  .5150.000  a  year  for 
the  theatre,  and  a  net  of  $40,000  for  the  offices  and  stores. 

Sinking  Fund. — Sinking  fund,  redemption  and  the  conversion  feature-s 
provide  that  on  July  1  1923,  if  $50,000  of  bonds  have  been  converted  into 
Pref.  stock,  company  need  not  retire  any  bonds  on  that  date,  but  must 
retire  the  amount  of  bonds  by  which  the  conversion  is  short  of  -550,000. 
This  operation  may  be  repeated  in  the  same  manner  for  the  year  ending 
July  1   1924. 

Beginning  July  1  1925,  and  thereafter,  company,  through  the  Sinking 
fund,  must  retire  either  through  purchase  in  tne  open  market  or  at  call 
price,  $50,000  of  bonds  annually. 

Conversion. — Convertible  into  8%  Ctmiulative  Preferred  Stock.  The 
Preferred  Stock  is  redeemable  at  105  and  divs.  until  Jime  1  1927.  Each 
year  thereafter  the  redemption  rate  declines  H  of  1%  until  June  1  1935. 
after  which  year  the  stock  is  redeemable  at  101. 

Capitalization. — .\fter  this  financing  companv  will  have  an  authorized 
Issue  of  $850,000  Cumul.  8%  Preferred  and  $850,000  Common,  of  which 
$6-50,000  Common  an'i  $100,000  Preferred  will  be  paid  in.  The  .'S6.50.000 
Common  .Stock  and  $100,000  8%  Pref.  stock  is  owned  largely  by  individuals 
and  interests  that  control  other  B.  F.  Keith  Theatre  corporations  in  various 
cities. 

Kinloch  Telephone  Co.,  St.  Louis. — Mern<r. — 

It  wa-s  announced  In  St.  Louis  on  Feb.  21  that  it  has  been  arranged  to 
merge  this  company  with  the  Southwestern  IJcU  Telephone  Co..  a  subsidiary 
of  the  American  Telephone  k  Telegraph  Co.  The  term  of  the  mergers 
are  not  announcfirl.  but  according  to  the  St.  LouLs  "Globe-Democrat,"  it 

'-"  '" '  ..    .   -w        _  r  provides  that  three  shares  of  the  Bell's 

for  two  shares  of  the  Common  stock  of 
'  been  paying  lO^i  dividends.     The  South- 

»■■•■'■''■  ■  i«  stated,  will  ask  permLssion  of  the  P.  S.  Commission 
'"  '"^'  '  '  '■-  rorrod  stock  by  $2,500,000  to  take  care  of  the, exchange. 
-  V.   10'*.   p.    l-lf,.5. 

Lackawanna  Steel  Co. — Earnings. — 

ResulU  for  Calendar  Years  of  Compamj  and  Subsidiary  Companies. 

1921.  1920.  1919.  1918.  1917. 

t  $  $  $  s 

Saleii Not  Htaterl  70..587..306  34,967.802  83,4.18,1.35  77.446,241 

NeteamlnK^^aloml, 082.276  10,674,34."  3,060.663  12.468.90-t  19,793,917 
Bond,  &<•. .  int. — 

lArM    Sf«*|Co.       887.963         06.5,1.53         896,170        923, .WO     1. 285,3.57 
'■-»)«...       147.916         157.067         164,:«J7         173.600         191,379 

'  '■ - H„5-13 

K  ie«.*c.  151.6.57  .300.008  212, .568  2.55, .549  412,603 
Ocprec.fcc 1.. 378. 177     2,127.421      1.430,696     2.767,843     1.789,059 

Bal. profit    d^.3.6  7.Hy'(     "  "    r     nr, 
Invent<-iry  adju«l.rr.j<i,', .f)|.{  •  | 


356.863     8.348,355  16.106.976 


N«t  prr.rim   def  .3..384,S77     4,2S*-J„175        356,863     8,348.3.55  16.106.978 
Lnfillffl     ord<!rB 

(ltr<j»  Ujr«, . . .  Not  iitat«d        I52,.3.38         248,105        314,948         731, .526 

a  \'n1e       Thf>   n#rt   Prirnlng-.   hcrf   lii<  ludr-    "tlir.    (oial    m-t    <;iriilrii/,   uf  all 
I"  .,rl, 

lior 

•*  '  .#1.  -.   ,.  M     .  n-    .     II  I  .  II  •     V  *-.ii        .>  Ill'  II   -11  •-  '  I'llir  .1 1 11  V    'l''(I  iicr  f-rj   ;i  ',  '  ll'lWn. 

'  b<irid  lni<Ti»if ,  ftc,"  Include  IiiKtcsI  on  bondM  and  olhor  obll- 

K  V.   Jl,{.  p.   r.ilT. 

Loew's  Boston  Theatres  Co.     Ih,,,lrnd»  Rrxumrd. — 

Ph.-    Iir.  ••.,',   I,,.,,,.   ,l,-,-l_irw|   ;i   illvldi-nd  of    I',     mi   lh<'  Cominoil  utork, 
I'  I  ■'>   to   h«ild<T«  t)t  Tti'i>rt\    May    I       Tho  Cfimniiiiy 

ii  (id  of  2' „  iiiiil  In  Oct     1921   t»'«ld   I"',:  non"  •liir-n 

Loft  Incorporated.   -Barninaii. — 

'•''•''■■  ''''-'-■  1021.  i!»20  iimt. 

$0,760,222  $7. .542. 667  $6,049,389 

'  i>iii  nflor  all  oxpon- 

,,                                                  852..5.VI  Hll't.'l  1. 6',',,, ',13 

"'                                                 *proflUI««,        122,200  1211.000  .•,O.H,(179 

Set  proflW  after  Uina  »i  10   i.50 

—  V.  11  J.  t>    744. 

Loo8©-Wllet  Biscuit  Co.  -Amntal  Hrpori.- 

'•ill  '..•  ■../-,.  ;,,   ,....  ...    ,..,f  ,. 

]'.'■'                                                                                      .     .  .,r,       .Inf. 
32ri,4H|  •! 

;,;,;  'ammm         , 

'"^'  M\.nM  \.\-7H:r,\ 

1,'^'  ,  drprcclatlon.   >liriiik:iui'  nf  \u\fiiu,r\     ,Vc 

—  V  .    ,  I  I.    (,       II!. 


S71H.023     tl,H«.864 


McCrory  Stores  Corp. — January  Sales. — 

Month  of  January-^  1022.  1921.  1920. 

Sales $970,047         $903,358        $883,125 

— V.  114,  p.  744. 


1919. 
$686,493 


Mclntyre  Porcupine  Mines,  Ltd. — Par  Value  Changed. — 

The  sliarelioldcrs  voted  Feb.  23  to  change  tho  par  value  from  $1  to  $5. 
Every  five  of  the  existing  shares  of  SI  each  shall  be  exchanged  for  one  share 
of  -8.5.  As  the  stock  is  now  listed  on  tho  New  York  Stock  Exchange,  it  is 
much  more  convenient  to  deal  in  shar&s  of  the  par  value  of  $5  than  in  share-s 
of  the  par  value  of  81,  therefore  tho  directors  deemed  it  advisable  in  the  in- 
terests of  the  shareholders  to  alter  the  par  value  as  above. 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $3,640,283 
Capital  stock  par  SI. — V.  114.  p.  744. 

Manhattan  Shirt  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $625,000 
additional  Common  stock,  with  authority  to  add  $1,875,000  additional 
stock  on  official  notice  of  issuance,  making  the  total  amount  listed  and  to  be 
listed,  $7,500,000-— V.  114,  p.  635. 

Medart  Co.  (formerly  Medart  Patent  Pulley  Co.),  St. 
Louis,  Mo. — Bond-'i  Offered. — 

Stix  &  Co.  and  the  Lafayette-South  Side  Bank,  St.  Louis,  are  offering 
at  100  and  int.  S350.000  l-st  (closed)  Mtge.  Serial  7U%  gold  bonds  dated 
-Mar.  1  1922.  Due  serially  Mar.  1  1923  to  1937  incl.  "int.  payable  M.  &  S. 
1  at  Lafayette-South  Side  Bank,  St.  Louis.  Federal  income  tax  up  to  2% 
paid  by  company.  Denom.  -51,000,  $500  and  $100  (c*).  South  Side 
Trust  Co.,  St.  Louis,  Mo.,  trustee. 
Data  from  Letter  of  President  Walter  R.  Medart,  St.  Louis,  Feb.  20 

Company. — Business  established  in  1879  under  name  of  Medart  Patent 
Pulley  Co.  Corpoi'aie  name  recently  chanTed  to  abnve  owing  to  diversified 
output.  In  addition  to  tho  steel-rim  nulley,  company  manufactures  a 
complete  line  of  cast  iron  and  wood  pulleys,  friction  cltitches,  rope  drives 
gears,  sprockets,  hangers  and  bearings  of  every  description,  turned  and 
polished  steel  shafting:  also  machines  for  turning,  polishing  and  straight- 
ening shafting  and  round  metallic  bars  of  all  kinds,  together  with  other 
special  machiner.v  and  equipment. 

Property  consists  of  6  mnin  buildings  and  a  number  of  smaller  ones, 
occupying  353.549  sq.  ft.  of  land. 

Earnings. — The  average  annual  net  earnings,  figured  in  ten-year  periods, 
after  depreciation  and  taxes,  were  as  follows:  (a)  1S92  to  1901,  incl. 
876.73.5:  (6)  1902  to  1911  incl.,  .$74,907:  (c)  1912  to  1921  inch.  887,698. 

Since  incorporation  in  1913  has  paid  annual  dividends  at  the  rate  of  8% 
in  1914  and  1915  and  16%  thereafter.  Present  capital  outstanding, 
53.50,000. 

Montgomery  Ward  &  Co. — To  Reduce  Pref.  Stock. — Neiv 
Director — Soles — Guaranty. — 

The  stockholders  on  Feb.  20  voted  to  reduce  the  authorized  Preferred 
.stock  from  100.000  to  42.498  shares,  par  SlOO.  by  retiring  20.000  shares  of 
unissued  stock  and  by  canceling  and  retiring  37.502  shares  of  Preferred  stock 
now  in  the  treasurs'.      (Compare  V.  114.  p-  63o-> 

E.  C.  Maher  has  been  elected  a  director,  .succeeding  Elliott  Averett. 

Tt  is  reported  that  "sales  thus  far  in  February  are  running  about  even 
with  Jantiary,  and  are  slightly  better  than  at  the  same  period  last  year. 
Sul)stantial  reserves  have  been  set  up  against  accoimts  rcc3i^^blo.  Inven- 
tories have  been  written  doivn  to  point  where  any  recover.v  in  buying  would 
permit  the  company  to  do  business  at  a  profit."     ("Boston  N.  B"  Feb.  15.) 

To.-  guaranty  s3e  Eagle  Paper  Co.  above. — V.  114,  p.  623,  635. 

National  Enameling  &  Stamping  Co. — Common  Divi- 
dertd  Omitted. — The  directors  on  Feb.  23  voted  to  omit  the 
quarterly  di\adend  usually  paid  Feb.  1  on  the  outstanding; 
Common  stock. 

The  company,  from  1918  to  Nov.  1921,  incl..  paid  quarterly  dividends 
on  the  Common  stock  at  the  rate  of  6%  per  annum. 

The  directors  have  declared  the  regular  annua!  dividend  of  7%  on  the 
outstanding  Preferred  shares,  \%%  each  on  March  31,  June  30,  Sept.  30 
and  Dec.  30  1922.  to  stockholders  of  record  March  11,  June  10,  Sept.  9. 
and  Dec.  9  1922,  respectively, 

hidf'pendeni  Ticket  Elected — Six  New  Directors — Earnings. — 

At  the  annual  meeting,  held  Feb.  21,  the  independent  ticket  defeated  the 
management  ticket  by  a  vote  of  130.512  to  77.719.  electing  six  new  directors: 
Clement  Studebaker,  J.  W.  Doughertv,  former  President  of  the  Crucible 
Steel  Co,  of  America  W.  J.  Maguire,  J.  S.  Moran,  Fred  Orthwein,  of  St. 
Louis,  and  W.  B.  Randolph.  The  following  directors  were  re-elected, 
having  received  all  the  votes  of  the  opposition:  L.  C.  Bartling.  G.V.  Ilagerty, 
a.  W.  Knapp,  A.  \V.  Niedringhaus,  G.  W.  Nicdringhaus,  E.  U.  Schwartz- 
burg,  A.  J.  Kieckhefer,  L.  1.  Niedringhaus,  G.  H.  Niedringhaus,  and 
W.  Howard  Matthai. 

The  directors  who  were  defeated  for  re-election  were  H.  'W.  Bartling, 
George  W.  Knapp.  Jr.,  W.  H.  Matthai,  Charles  L.  Wagandt,  Solomon 
Itichman,  Robert  D.  Samuels. 

G.  W.  Niedringhaus  was  re-elected  President. 

The  N.  Y.  "Times"  quotes  Mr.  Studebaker  as  saying  that  the  election  of 
his  ticket  did  not  indicate  that  there  was  any  dissatisfaction  with  the  present 
management.  He  al.so  says:  '  It  means  that  we  are  going  to  advocate  a 
more  active  policy  and  develop  to  a  greater  degree  the  steel  end  of  the 
business." 

The  company  s  steel  plants  arc  operating  at  about  55%   of  capacity. 
Four  of  the  ten  60-ton  open-hearth  furnaces  at  Granite  City  are  operating. 
Income  Account  for  Calendar  Years. 

Calendar  Years—  1921.  1920.  1919.  1918. 

Gross  profits Figures  not     $-1,898,651     $5,036,8,57     $-1,9,57,601 

Othcrlncome at  hand  285,276  177,753  115,049 

$5.072,6.50 
927.079 
110,806 
1,100,000 
161,600 
598, '263 

(6)935,508 


Total  Income loss  $217,510 

nipr<<-lat  ion ,  &c 7(')7 ,895 

lioiid  interest. 87,71() 

Reserve  for  Federal  taxes  

Sinking  fund 185,.500 

Pn'fcrrcd  dividends  (7%^         700,000 
t;omnion  dividends (6% )935,508 


Balance,  surplus dcf.$2,894.12.'t 

Profit  and  loi«  surplu.s..   $7,06.'1,125 

«  Inrludtw   $1 .1.50, .'1.53   addlllonul 
V.   114.  p.  .520. 


$5,183,927 
9.54,424 
90,352 
600.000 
177,000 
700.000 

(6)935, .508 

$l,726,64.'t 
$9, 9.57, '24  7 


$5,814,610 
935.914 
102,623 

xl  ,9.50.3.53 
KiO.OOO 
649,131 

(6)  935, .508 

$1,072,081 
$8,230,604 


$1,239,49-1 
»7,1.5S,.5'23 


ederal    laxON   for    1917    and    I91S.- 


National  Tube  Co.  Willing  to  Accept  «1,00(),(M)()  .\'ew 
W'lilirnrlh  .Mfg.  Co.  Bdndx  in  Kicfiangc  for  Likr  .\niiniiil  of 
I'n'Hcnt  lloldingH. — 

.S<H>  Wdlwortli  Maniifartnrlng  f\>    below  — V    106,  p.  826. 

Now    Niquero    Sugar    Co.     Bonds    Offered. — liawrenc 
Ttirmirf  it  Co.  (iiid  A.  Iscliii  &  Co.,  New  York,  .'ire  orferinn 
.it  '.(."i"/,  jinil  int..  t  »yie|<l  7.0.5';^,  if  and  when  issued,  .f!  .(KIO.- 
OOO First   ^Ior1^rll^:<•*  lO-Vear  7';,',  Sinkiiij.,'  FumI  (s'old  l)oiidK. 
To  I..    .I..t<.,|  .Ian.  1    ]<V2-2.     To  Ih-  due  .l:iii.  1    I1»;?2. 

I  '.viibli'.l    .V  J        I'riiiclpiil  iitiil  InliTi'Hl  piyiiblo  III   Nallnii.il  CU.\ 

111  i;     S    gold  ciilii  111' iiri'sciil  Nliiid:iril        OniiDiii 
■  ly  an  ii  wlmii'  .it   In.'',    mi  iiny  liiii>ri<«l  d.ili'  on 
iiiir  fitiiil     wlili'li  I'niiiiiiMiii-i'N  .Inly  31    I92.'l,  imiu.iI 
.iniiiliil  (if  IioikIh  InniiimI 

■'      lux    up    III    2''n    Itlld    t<> 

I  .  I'i'iiii  .  I)»t    iitid  Md 

..,. ;i,  , 1,11  I  III  11 1    iiriipiTt y 

•  lfl*.n*    l«m,.«  II.  P«nl  , 


II 

t|  ,01)11  1   •         I 
.'I'l  <l.i\4'  mill 


Mil-  li  II   I,'. 


\    ia:.L    lil  li. 


I  r..r  Nl  I  ..,.;i 

I  fr»»ti  !.rtl,.r  ,if  P 


ll\(l.< -    

nt  alHiut  200,tMN>  hnitn 


•  III  I  III,  iti,.i- 

('■I    IioIiIh 

'MI'liillill 

I  ii'liy 

I  III 

'  I  ii  'I  fill    ml   Inn  iiliiK 

I  lull      liaM     11  VI*ril|flM|      llVfT 

I  iiiii  liii    I  liii  |, 111. mil    vein 


880 


THE  CHEONTCLE 


[Vol.  114. 


Earnings. — The  net  earnings  after  depreciation  but  before  provision  for 
Federal  and  Cuban  income  taxes,  for  the  7  years  opded  July  31  1921, 
averaged  over  $910,000  per  year.  Maximum  interest  charge  on  new 
issue  is  $70,000  per  year 

Finances. — After  completion  of  the  present  financinK.  the  company  will 
have  net  tangible  assets  of  over  $4,500,000  and  net  current  assets,  including 
advances  to  colouos  and  planted  and  growing  cane  of  over  SI, 300, 000, 
against  which  these  81,000.000  bonds  will  be  the  only  funded  debt.  No 
dividends  on  its  stock  shall  reduce  the  net  quick  assets  below  100%  of  the 
amount  of  bonds  outstanding. 

Purpose. — No  substantial  capital  expenditures  are  required  and  contem- 
platecl  for  the  near  future  and  tne  entire  proceeds  of  the  present  issue  will  be 
used  for  the  reduction  of  outstanding  indebtedness  and  to  increase  work- 
ing capital. 

Slock — Followed  by  $1,000,000  Prcf.  stock  and  .S500,000  Common  stock 
on  which  dividends  have  been  paid  at  not  less  than  7%  per  annum  from 
1915  to  July  31   1921. 

jyireclors. — James  H.  Post,  Ricardo  Narganes,  Thomas  A.  Howell, 
R.  A.  C.  Smith,  Federico  De  Zaldo,  Guillermo  Dc  Zaldo,  Walter  J.  Vree- 
land  and  Wm.  M.  Fleok  —  V.  114,  p.  205. 

New  Bedford  (Mass.)  Gas  «Sj  Edison  Light  Co. — New 

Financing  Proposed — Semi- Annual  Statement. — 

It  is  understood  the  company  is  now  anticipating  an  offering  of  $1,500,- 
000  refunding  bonds  to  take  up  maturing  6%  debentures  due  June  1  1922, 
but  has  not  yet  decided  at  what  rate  it  shall  make  these  bonds.  _^__^^  _ 

,K'»>  =-  '        Eirnings  for  Six  Months  Ended  Dec.  31    1921. 
Operatin.g  revenue:  (a)  Gas  dept.,  $618,602;  (6)  electric  dept., 

$1,071, .WO..- $1,690,141 

Op.  exp.  &  taxes:  (a)  Gas  dept,,  $402,996;  (W  elec.  dept., $697. 725  1,100,721 

Net  oper.  income,  $589,419:  non-oper.  income,  $18,088;  gross  inc.  $607,508 
Deduct — Int.  on  bonds,   .$99,711:  int.   on  notes,   &c.,   .$94,718; 

amortization  of  discount,  .$4,399 $198,828 

Depreciation,  $175,000;  dividends,  $188,892 $.S63.892 


Net  credit  to  profit  and  loss  for  period 

Miscell.  adjustments,  .$22,227:  profit  and  loss  ba).  July  1  1921, 

.$424,789;  profit  &  loss  balance  Dec.  31  1921-.. 

Balance  Sheet  Dec.  31  1921. 


$44,788 
$491,804 


Assets. 

Plant $10,8.'')4.763 

I..lberty  bds.  &  misc.  inv.  257,093 

<3ash 52.920 

Notes   receivable 3,464 

Accounts  receivable 299. .513 

Supplies 595,484 

Prepaid  int.  &  insuracne.  32,062 

Unamort.  bond  dis.  &  exp .  40,249 


LiaMlities. 

Capital  stock $3,434,400 

Premium  on  stock 1,707,326 

Fir.st  Mtge.  bonds 3.434,000 

Notes  paj-able 1,950,000 

Accounts   payable 121 ,985 

Consumers'  deposits 60.188 

Dividends  declared 103.032 

Interest  .accrued 31 ,238 

Premium  on  bonds 14,866 

Depreciation  reserve 786,708 

Profit  and  less 491 ,804 


Total  (each  side) $12,135,548 

—V.  113,  p.  2318. 

New  York  Transit  Co. — Annual  Report. — 

Calendar  Years—  1921.  1920.  1919.  1918. 

Net   income $820.9,57        SR43.200     $1,028,848        $914,294 

Dividends (16%)800.000   (16)800,000(20)1000,000(20)1000.000 


Bal.,  sur.  or  deficit... sur ,,$20. 957 def. $156. 800   sur..$28.848  dof.$85.706 


Balance   Sheet  Dec.   31. 


Assets — 
Pipe  line  plant 
Mat'l  &  supp. 
Ca.sh,  oth.  m- 

ve-st.&accts. 

receivable . . 


1921.      1920. 

6,7.54,147  6.7,56,175 
172,439    192,152 


6,651,362     6,187,537 


1921. 
Liabilities —  $ 

Capital  stock.  5.000,000 
Accts  payalilex  1 .085,793 
Depr.  resei-ve.  1,785,285 
Profit  &  loss. .   5,706.869 


1920. 

$ 

5.000,000 

785,103 

1,6.34.849 

5,715,912 


Total 13,577,948  13,135,864       Total 13,577,948  13,135,864 

X  Accounts  payable,  including  reserves  for  taxes,  fire  in.surancc  and  annui- 
ties and  death  benefits. — V.  114,  p.  529.  «.4.i«j 

""North  American  Pulp  &  Paper  Cos.  Trust'. — Dissohitwn. 

In  accordance  with  the  circular  letter  of  March  25  1921 .  the  trust  has  been 
terminated,  as  authorized  by  the  shareholders  on  Feb  8  1921.  The  tru.st 
assets  available  for  distribution  among  the  Common  shareholders  of  the 
trust  consisted  of  SOO.OOO  Common  shares  and  240.000  Preferred  shares  of 
the  Saguonay  Pulp  &  Power  Co  of  the  par  value  of  .$5 
Digest  of  Circular  of  Guaranty  Trust  Co.,  140  Broadway,  New  York. 

The  trustees  in  dissolution  have  notified  us  that  the  option  granted  to 
them  to  and  including  Aug  15  1921  to  dispose  of  the  Sagueuay  Pulp  & 
Power  Co.  stock,  represented  by  the  above  described  certificates  of  deposit 
(for  Common  stock  of  the  trust]  has  not  been  availed  of.  Accordingly  the 
certificates  of  deposit  for  Common  stock  of  the  trust  deposited  under  the 
option  agreement  are  now  exchangeable  at  the  Guaranty  Trust  Co  for  the 
proportionate  amount  of  Preferred  and  Common  stock  of  the  Sagueuay 
Pulp  &  Power  Co..  each  of  a  par  value  of  $5  per  share,  on  Ihc  basis  of 
2  2-5  shares  of  Preferred  and  8  shares  of  Common  stock  for  each  10  shares 
of  Connnon  stock  of  the  trust  deposited,  upon  surrender  of  the  latter, 
properly  endorsed,  accompanied  by  a  remittance  of  4  cents  for  cacli  $100 

Sar  vahie  or  fraction  thereof  of  stock  to  be  issued  thereagain.st,  to  cover  the 
Tew  York  State  and  Federal  war  revenue  transfer  taxes  of  2  cents  ench. 
Holders  of  certificates  of  deposit  may  receive  cash  in  lieu  of  tlie  resultnnt 
fractional  sliaros  at  rate  of  .?3  per  share  for  Sagueuay  Prof,  stock  and  $3 
for  the  Common  stock — V.  112.  p.  2197. 

Norwood  Engineering  Co.,  Florence,  Mass. — Bonds. — 

Geo,  H.  Rurr  &  Co.  arc  offering  .at  99 «  and  int  $200,000  1st  (closed) 
Mtge.  20-yoar  7J^%  Sink  Fund  Gold  Bonds  Dated  Fob.  1  1922  Due 
Feb.  1  1942  Int.  payable  F.  &  A.  at  State  Street  Tru.st  Co..  Bo.ston, 
trustee      Conip:iny  agrees  to  pay  2%  normal  Federal  income  tax. 

Company  manufactures  filtration  plants;  also  a  full  lino  of  paper  mill 
machinery.     Was  organized  in  1893 

Annual  profits  after  depreciation,  applicable  to  interest  charges,  for 
last  4  years  averaged  .$33,042  or  2.2  times  interest  charges. 

Ohio  Public  Service  Co.^ — Bonds  Offered. — Halsey,  Stuart 
&  Co.  are  offering  at  i>ar  and  interest,  by  advertisement  on 
another  page,  $4,000,000  First  Mortgage  &  Refunding  7% 
gold  bonds,  Series  "B,"  dated  Feb.  1  1922  and  due  Feb.  1 
1947. 

Intere.st  payable  F.  &  A.  at  office  of  Halsey.  Stuart  &  Co.,  Inc.,  New 
York  and  Clhicago,  and  at  office  of  the  company  in  Now  York.  Denomi- 
nations $1,000,  $,500  and  $100  c*  and  $1,000  r*.  Redeemable  as  a  whole 
or  In  part  on  30  days'  notice  at  the  following  prices  and  int.:  At  120  to  and 
Including  Feb.  1  1932.  at  110  to  and  including  Feb.  1  1937,  and  thereafter 
decreasing  1%  each  year  to  maturity.  Ai>p!ication  will  be  made  to  list 
these  bonds  on  the  NewVork  Stock  Exchange. 

Condensed  Extracts'from  Letter  of  President  Frank  W.  Frueauff, 

New  York,  Feb.  21. 

Business  and  Property. — Located  in  an  important  and  prosperous  indus- 
trial region,  and,  without  competition,  docs  substantially  the  entire  com- 
mercial electric  light  and  power  business  in  Warron,  Alliance,  Massillon, 
Ashland,  Mansfield,  Klyria,  Lorain  and  adjacent  communities.  Also 
serves  electric  power  at  wholesale  to  companies  supplying  other  communi- 
ties and  docs  the  entire  gas  business  in  Alliance;  a  part  of  the  gas  btisiness 
In  Warren  and  Mansiflod;  owns  and  operates  the  street  railway  system  in 
Mansfield,  and  an  interurban  line  connecting  Mansfield  and  Shelby. 

The  total  pojiulation  served  directly  and  indirectly,  according  to  the  1920 
Census,  exceeds  250.000. 

Th(!  generating  stations  have  a  combined  installed  capacity  of  approxi- 
mately 102.000  k.  w.  There  are  39  substations  .and  the  company  owns 
237  miles  of  high-tension  transmission  lines.  About  April  1  will  start  cou- 
Btructing  the  transmission  system  between  Warren.  Alliance  and  Massillon, 
and  ultimately  proposes  to  construct  a  transmis.sion  line  to  a  site  on  the 
Ohio  River,  where  a  central  generating  plant  will  be  constructed  for  the 
entire  .system. 

Total  depreciated  value  of  the  property,  as  recently  appraised  bv  inde- 
pendent engineers.  Is  In  excess  of  $19,700,000,  as  against  812,107.600  bonds 
presently  outstanding  in  hands  of  public. 


The  possibilities  for  the  development  of  electric  power  business  In  the 
territory  served  are  unusually  extensive  and  diversified. 

Capitalization  to  Be  Outstanding  on  Completion  of  Present  Financing. 
IstM.  &  Rafg.  gold  bon  Is  (furthor  amt.  restricted  by  trust  deed): 

$4,350,000  7%  Series  "B,"  due  Feb.  1  1947  (this  issue) $4,000.000x 

$5,100,000  714%  Series  "A,"  due  Oct,  1  1946 5,100,000 

Divisional  bonds  (mortgages  closed) _        _     *3. 007, 500 

Preferred  stock.  7%  cumul.  (total  authorized  issue  $4,500,000)..  2,000,000 
Common  stock  (total  authorized  issue  $8,000,000)..  ..  3,938,400 

X  Not  including  $350,000  Series  "B"  deposited  as  collateral  for  loan  with 
U.  S.  Govt.  *  Not  including  $2,832,600  to  be  deposited  as  additional 
security  for  First  Mtge.  &  Refg.  bonds,  or  canceled,  nor  $18,000  alive  in 
sinking  fund. 

Purpose. — The  proceeds  will  be  used  for  refunding  purposes,  construct- 
ing high-ten.sion  transmission  lines,  ftmding  current  indebtedness,  and  for 
other  corporate  purposes. 

Consolidated  Statement  of  Earnings  of  Company  and  Its  Predecessors  for 

Calendar  Year  1921. 

Gross  earnings $5,515,222 

Net  earnings  (after  operating  expenses,  maint.  and  all  taxes) .$1,752,981 

Annual  interest  charge  on  bonds  to  be  outstanding  with  public 823,915 

Of  the  above  earnings  approximately  88%  of  the  gross  and  over  95%  of 
the  net  is  derived  from  the  sale  of  electric  current  for  light  and  power. 

Population  of  Territory  Served. — 120,000  in  1900,  167,000  in  1910  .and 
over  2.50.000  in  1920. 

Franchises. — All  I'ranchises,  in  the  opinion  of  counsel,  contain  no  burden- 
some re.strictions,  and  a  part  are  unlimited  as  to  time. — V.  114,  p.  744. 

Oklahoma  Producing  &  Refining  Corp. — Earnings. — 

Cal.  Years—      1921.  1920.       I  1921.  1920. 

Gross   earns..$5.928.894  $13,691,201  I  Depl.  &  depr.$2,482,414  $3,853,495 

Expenses 4,605,528     7,267,149   Pref.  divs 60,000        240,000 

ICommondivs.      430,820     1,723,280 

Net  earns.. $1,323,366  $6,424,0.521 

Int.  &taxcs__       196,713        272,9281      Balance,  df. $1,816, 581  sr.$334,349 
— V.   112,  p.  2419. 

Pacific  Telephone  &  Telegraph  Co. — Plan  to  Double 
Authorized  Stock  and  Create  $25,000,000  New  Bonds.~Th\s 
subsidiary  of  the  American  Telephone  &  Telegraph  Co., 
having  done  no  financing  for  a  number  of  years,  although 
"its  business  has  been  expanding  enormously,"  is  arranging 
to  capitalize  past  requirements  and  prepare  for  future  needs 
tlirough  the  authorization  of  $25,000,000  bonds  and  an  in- 
crease in  the  limit  of  its  share  capital  from  $.50,000,000 
($32,000,000  Preferred)  to  $100,000,000,  to  include  not  OA^er 
$82,000,000  Preferred  and  $18,000,000  Common.  The 
shareholders  ■will  vote  on  the  matter  April  19. — V.  114,  p. 744. 

Pennsylvania  Edison  Co. — To  Enlarge  Plant. — 

The  company  announces  that  it  has  started  work  on  an  enlargement  to 
its  power  plant  in  Easton,  Pa.,  which  will  in'rro.ase  the  plant's  capacity  by 
one-third.  The  total  cost  will  b3  ab^ut  $800,000.  The  improvements 
include  the  installation  of  a  new  10.000  kilowatt  ste-am  turbine  together 
witli  additional  bailers.  Plans  are  under  consideration  looking  towards 
the  construction  of  transmission  lines  in  1922  which  will  connect  the  Easton 
plant  with  other  large  plants  in  adjacent  territory,  incluiing  that  of  New 
.Jersey  Power  &  Light  Co.  at  Dover,  N.  J. — V.  113,  n.  857. 

The  company  h.as  acquired  the  property  of  the  Woodbourne  Electric 
Co.  at  Sussex,  N.  J. — V.  113,  p.  857. 

Pennsylvania  Water  &  Power  Co. — Stricken  Off  List. — 

The  Philadelphia  Stock  Exchange  on  Feb  18  struck  off  the  regular  list 
$85,000  1st  Mtge.  30-year  5%  sinking  fund  boads.  duo  1940.  purchased 
and  canceled  bv  operation  of  the  sinking  fund,  leaving  the  amount  of 
said  bonds  li.sted  $10.,394,000.— V.   114.  p.  404. 

(Albert)  Pick  &  Co. — Annual  Report. — 

■Tan.  31  Years—                  1921.               1920.               1919.  1918. 

Net   sales $10,460,290  $14. 066, .564  $10,419,140  $7,029,.524 

Operating  expenses x9, 867,480     13,492.309       9,496,845  6,558,404 

Other  income--. (x)             Cr.241,781     Cr. 160. 1.50  Cr.45,747 

Other   deductions 63.020  116,74* 

Res.  for  Federal  taxes... (est.)60,000(est.)100,000(est.)200, 000  

B.alance  of  prof  it $.532,810        .$715,945        $819,425        $400,121 

x  Other  income  added  before  deduction  of  operating  expenses  and  cost 
of  sales,— V.  ]  12,  p.  8.55. 

Quaker  Oats  Co.,  ChicsiSO.— Earnings.- — 

Calendar  Years—  1921  1920.  1919.  1918. 

Profits  for  year $3,284,945df$5.218.974     $3,733,729     .$4,052,265 

Dividends  on  Prof.. .(6%)1, 080.000  (6n  .080.000  751.251  632,202 

Divs  on  Common 506.2.50(12)  1147..500(14)  1177.500(15)  1237.500 

Depreciation 652.229  605.951       1.0.53.835  549,677 

Balance sur.$l ,046.466df$8,052,425    sr. $751 ,143 sr$l ,632,887 

— V.  114,  p    637. 

Republic  Iron  &  Steel  Co. — Defers  Quarterly  Dividend  of 
l'K%  on  Preferred  Stock — Earnings' for  1921. — The  directors 
on  Feb.  23  voted  to  defer  pavment  of  the  quarterly  diAidend 
of  1  ^%,  usually  paid  April  1,  on  the  7%  Cumul.  Pref.  stock. 

Dividends  at  the  rate  of  7%  per  annum  have  l>een  paid  regularly  since 
1916.  The  company  also  made  in  1916.  1917  and  1920  extra  payments  on 
account  of  accumulated  dividends  for  previous  years.  The  August  divi- 
dend on  the  Common  stock  was  omitted.  The  company  had  paid  at  the 
rate  of  6%  annually  on  Common  stock  from  early  in  1917  to  May  1921.  mcl. 

An  official  statement.  Feb.  23,  says  in  substance:  '  Ihe  duectors  have 
decided  to  suspend  payments  on  the  Preferred  stock  untd  futmc  earnings 
warrant  resumption  of  dividend  disbursements.  As  current  operations 
are  without  profit  and  the  futiu-e  outlook  for  business  is  uncertain,  it  was 
the  opmion  of  the  board  that  this  action  is  to  the  interest  of  stockliolders. 
Results  for  Calendar  Years. 

1921.  1920.  1919.  1918. 

Unfilled  orders  Dec.  31  ,„„  „_.  ,„.  „_„  „_-  ,,_ 

rtonsi  -  91.570  198.678  486.379  206.515 

?k^t:!^""-l^'%M^  m^^^  'n^^  lllMVsl's 

SSi^It?'"^!:::  l:^:^    forf S3?    1:842:125    4.695:939 

Excess  prof,  taxes.  &c.-        1.812,S3o  31o,112  5,680,759 

Loss  on  Liberty  bd.  sales  383,558  ...  .        . 

Int.  on  bonds  and  notes.  806,974  737.967  7.33.403  738.182 

Preferred  dividend 1,750,000  1,7.50.000  1,7.50,000  1,750,000 

Common   dividcndl....  450,000  1,800.000  1.6.32.6.S7  1.631,460 

Balance  sur.  or  dof-df.$7,865,242sr*.$4.066.522df$1.241 .490sr$4,410.475 
*  From  which  was  deducted  $505,923  tolanco  of  additional  assessment 
of  Federal  taxes  for  1917. — V.  113.  p.  1779. 

Roanoke  Mills    Co.,    Roanoke   Rapids,  No.    Caro.— 

Slock  Offered. — 

Federal  Trust  Co  .  Richmond,  Va  ,  are  offering  at  98  and  div.,  $750,000 
8%  Cumul  Sinking  Fund  2d  l»rof.  stock  Dividends  payable  J.  «  J- 
Callable  at  110  and  div.  No  mortgage  or  lien  shall  bo  placed  on  any  real 
estate  or  m.achinerv  of  company  other  than  purchase  mone.v  liens  or  mort- 
g.iges.  without  the  con.sent  of  holders  of  90'c,  of  the  2d  Preferred  stock. 
Second  Preferred  slock  is  to  have  voting  power  in  event  of  default  or  two 
semi-annual  dividends,  in  maintenance  of  assets  or  sinking  fund  payments. 
Sinking  fund  begins  July  1  1923.  .      „   .  ,      .. 

Capitalization  {no  funded  debt):  ^""'""-:f£;    ''"'o?n,?'n,?A 

Preferred  .stock  7^%  Cumulative *'I22'S2S  ^v^^-nftn 

Second  Preferred  stock,  8%  Cumulative 750,000  ^50,000 

Common  stock ..3,000,000         3,000,000 

Comnnnj/  — Estabiisiied  in  1898  with  12.096  spindles  and  320  looms.  Is 
engaged  in  the  manufacture  and  distribution  of  cotton  goods.     1  resent 
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roportv  consists  of  Mill  No.  1.  with  29.808  spindles  and  842  looms;  Mill 
"o  2  wltti  23.18-1  spliullos  and  (i.'iS  looms 
Purpose — Proceeds  will  be  used  In  tho  reduction  of  current  debt. 
Earnings — Average  annual  net  earnings  for  past  10  years,  before  Federal 
♦axes  but  after  deduct inp;  interest,  dividends  on  Pref.  stock  and  deprecia- 
tion, were  S297.199.  and  the  average  for  the  last  5  years  ending  Sept.  1 
1920  were  S.itiO.bTG.  or  over  9  times  dividend  requirements  of  $00,000  on 
this  issue.     Estimated  earnings  for  current  year,  .$600,000. — V.  109. p. 2780. 

St.  Maurice  Paper  Co.,  Ltd. — Sinallcr  Dividend. — 
The  companv  has  declared  a  quarterly  dividend  of  1H%.   placing  the 
stock  on  a  5<^  per  annum  basis,  compared  with  8%  previously.     The  com- 
pany is  controlled  by  the  Union  Bag  &  Paper  Corp. — V.  Ill,  p.  2236. 

Savage  Arms  Corp. — Earninr/fi. — 

The  companv  reports  a  loss,  after  maintenance,  depreciation,  ordinary 
taxes,  etc.,  of  §559.950;  inventory  adjustment.  S674.061,  leaving  SI, 234,- 
011,  compared  with  a  surplus  of  S117. 769  last  year. — V.  112,  p.  2188. 

Shubert-Cox   Theatres  Co.,    Cincinnati.^Sonds. — 

Provident  Savings  Bank  &  Trust  Co..  Cincinnati,  are  offering  at  par  and 
int.  S5?5.000  7^1^  1st  Mtge.  Real  Estate  Bonds.  Dated  Jan.  1  1922;  due 
serially  Jan.  1  1923-32.  Int.  payable  J.  &  J.  at  Provident  Savings  Bank  & 
Trust  Co.,  trustee.  Cincinnati. 

Bonds  are  secured  bv  a  first  mortgage  covering  all  the  real  estate  owned 
in  Cincinnati,  appraised  at  S.561,600  and  improvements  have  been  erected 
at  a  cost  of  .$800,000.  or  a  total  appraised  valuation  of  SI ,360.000. 

South  Penn  Oil  Co. — Dividend  Cut. — 

The  companv  has  declared  a  dividend  of  \\<%.  payable  March  31  to 
holders  of  record  March  14.  This  compares  with  quarterly  dividends  of 
3%  each  paid  in  Sept.  and  Dec.  last. — V.  113,  p.  967. 

South  Porto  Rico  Sugar  Co. — Meeting  Adjourned. — 
The   stockholders'   meeting   to   consider   the   proposed   increase   in   the 
Pref.  stock  has  been  adjourned  to  April  LS — V.  114.  p.  637. 

Southern  California  Edison  Co. — New  Stock — Con- 
struction Program,  &c.- — A.  X.  Kemp,  Vice-Pres.  in  charge 
of  finance,  is  quoted  by  the  Los  Angeles  "Times"  of  Feb.  16 
as  saving  in  substance: 

On  Feb.  1  the  company  began  limiting  the  amount  of  stock  to  be  pus- 
chased  by  any  subscriber  to  20  shares.  It  fixed  the  amount  of  stock  to  be 
sold  during  1922  at  75.000  shares  [57.500.000].  and.  judging  by  the  present 
demand,  it  would  all  be  disposed  of  in  a  short  tune  if  the  limitation  as  to 
the  amount  sold  to  one  person  had  not  been  made.  There  was  a  great  de- 
mand for  the  company's  stock  in  the  Eastern  market,  and  through  the  coun- 
try at  large,  but  the  heavy  local  sales  to  consumers  preclude  large  blocks 
being  taken  outside  of  the  territory  which  the  company  serves. 

This  year  the  company  expects  to  spend  S22..534.000  for  new  water  power 
plants  and  distributing  lines,  to  provide  for  the  expected  addition  of  50.000 
new  consumers.  Of  the  total  construction  expenditures,  over  .?10.000.000 
will  go  for  labor,  in  addition  to  the  regular  operating  pay  roll  of  .?5. 500, 000. 

During  fhe  past  year  the  company  financed  development  and  extensions 
for  over  .SI  7.000.000  from  the  sale  of  its  Common  stock  at  a  price  only 
slightly  below  par,  at  a  time  when  the  general  market  reached  its  lowest 
level  in  industrial  and  utility  securities.  The  sales  during  1921  were  made 
at  retail  by  the  company  through  its  own  securities  department  and  its 
employees'  organization,  and  by  advertising  in  the  daily  and  weekly  papers 
In  the  233  cities  and  towns  and  intervening  rural  communities  where  the 
company  operates. 

The  company  also  sold  SI  1.000. 000  par  value  of  bonds,  making  its  total 
financing  for  the  year  approximately  S26.000.000.  During  this  period  it 
gained  19.1.56  new  stockholders.  (There  are  now  some  26.889  Common 
shareholders.  Only  2.000  shareholders  reside  outside  the  territory  served; 
4,100   employees   are   shareholders.] 

(Compare  statement  regarding  authorization  of  $7,500,000  Common 
Btock  in  V.  113,  p.  2626.) 

Southern  Coal  &  Iron  Co. — New  Directors,  &c. — 

John  L.  Birkinbine  of  Philadelphia  and  Alexander  Ackerson  have  been 
elected  dire'nors.  R.  Bruce  Wallnce  Jr.  has  been  elected  President;  William 
J.  Jepen,  Vice-I'res.,  and  Frank  J.  Holt,  Sec.  &  Treas. — V.  113,  p.  1780. 

Standard  Sanitary  Manufactruin?  Co. — Eamivqx. — 

Karnings  for  year  ending  Dec.  31  1021  were  .S3. 057. 017.  Dividends  paid 
on  Common  stock  during  the  vear  (9%),  SI. 111. 064;  on  Preferred  stock 
(7%),  $315.861.— V.  114,  p.  313. 

Ste'wart-Warner  Speedometer  Corp. — .Acquires  Patents. 

.\i  y  has  rettled  its  patent  litigation 
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Sweeti  Co.  nf  America, Inc. — Li^'ing. — Earnings. — 

T'  EschanKe  ha.s  authorized  the  listing  of  $4,500,000 
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United  Gas  &.  Electric  Corporation.   -Oil  Sate,  etc.— 

H«n  White  on  Oorp.bclow.-'V.  112.  p.  lOlM:  V.  113.  p.  2088. 

United  Verde  Extension  Minlnp  Co.— Enrninga. — 

f'nlriuliir   Yrnr%  I'l.'l  I'l'O  lOlO  I0!8 
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Dated  Jan  2  1922.  Due  April  1  1942  Int  payable  A.  &  O  In  Chicago 
or  New  York  without  deduction  for  the  normal  Federal  inconio  tax  up  to 
2%.  Optional  on  any  interest  date  at  107 >ij  to  April  1  1927,  tho  premium 
subsequently  reducing  Vi  of  1%  p.  a.  to  Oct.  1  19.36;  and  thereafter  until 
maturity  at  102H-  Denom.  $100,  $500,  and  $1,000  (c*).  Chicago 
Trust  Co  ,  trustee. 
Data  from  Letter  of  President  A.  C.  Ford,  Clifton  Forge,  Va.,  Feb.  4. 

Purpose — Proceeds  are  to  be  used:  (I)  To  retire  3275,000  Bond  Secured 
Notes;  (2)  To  retire  S105.000  Blue  Kidgo  Power  Co.  1st  Mtgo.  6%  Bonds; 
(3)  To  provide  funds  for  increasing  the  capacity  of  the  Roncoverte  plant 
from  3,250  k.  w.  to  8,250  k.  w. 

Incorporated  in  1913  as  a  consolidation  of  4  electric  light  and  power 
companies.  Owns:  (a)  a  modern  steam  turbine  generating  .station  at 
Ronceverte,  W.  Va  ;  (6)  an  auxiliary  steam  generating  station  at  Clifton 
Forge,  Va.,  and  (r)  a  hydro-electric  generating  plant  at  Balcony  Falls,  Va., 
with  two  smaller  hydro-electric  plants  in  tho  vicinity,  all  interconnected  by 
128  miles  of  high-tension  transmission  system,  serving  14  communities  with 
an  aggregate  population  of  about  50,000. 

Present  Outstanding  Capilnlization  of  the  Company. 

IstMtge.  6s,  1933  {closed).S966,700| Preferred  .stock $647,700 

lst&  Ref.  Mtge.  ser."A"  7s  I  Common  stock 616,000 

(this  issue) 850,000| 

On  Jan.  1  of  each  year  an  amount  equal  to  5%  of  gross  earnings  for  pre- 
ceding 12  months  is  to  be  paid  to  tho  trustee,  such  .sinking  fund  operating 
until  maturity  of  the  6%  lionds  of  1933,  to  retire  bonds  of  that  issue; 
thereafter  sinking  fund  will  retire  bonds  of  1st  &  lief.  Mtge. 

Earnings  Years  Ended  December  31 

1915.  1918.  1920.  1921. 

Gross  earning^ $1.55,092  S241,()97  $122,137  S516,463 

Net  after  maintenance  &  taxes 75,275     135.9.88     203,234     246,952 

Int.  on  bonds . 25.945       .59„398       84,469       83..577 


Balance .$49,330     .S76..590  .SU8.765  $163,375 

— V.  113.  p.  1163. 

Walworth  Manufacturing  Co.,  Boston,  Mass.— iVeic 
Bond  Issue  Proposed. — The  stoekholders  will  A'ote  Feb.  27 
on  authorizing  a  bond  issue  of  $7, .500. 000,  of  wliieh  S3,500,- 
000  are  now  to  be  issued  to  retire  S1,6(K),000  bonds  now  out- 
standing and  to  reduce  floating  debt. 

Data  from  Letter  of  President  Howard  Coonley- 

Development. — Development  of  company  in  last  five  years  has  been  un- 
usual. Prior  to  1916  annual  sales  never  exceeded  $3,000,000  and  opera- 
tions were  confined  largely  to  the  Ea.stem  States  and  export  trade.  In 
1917,  through  recapitalization  and  the  acquisition  of  the  Kewauee  works 
from  the  U.  S.  Steel  Corp.,  the  company  put  itself  In  position  to  serve  the 
trade  of  the  entire  country,  and  started  on  a  program  of  development  through 
branch  houses.  Sales  in  1917  had  increased  to  S9. 500. 000  and  in  1920  to 
S19.000.000.  During  these  same  years  the  tonnage  handled  had  grown 
from  5.300  tons  per  year  to  40.000  tons  per  year. 

Temporary  Loans. — This  remarkable  growth  made  it  necessary  for  us 
to  employ  a  large  amount  of  capital  obtained  from  banks  in  tho  form  of 
temporary  loans.  These  loans  reached  at  their  peak  approximately  $3.- 
000.000.  Although  during  the  past  year  it  has  been  pos.siblo  to  decrease 
our  loans  by  S.500.000.  and  although  a  further  decrea.'ve  can  be  made  dur- 
ing the  present  time  of  slack  business,  it  is  apparent  that  with  the  return 
to  a  nioi-e  normal  activity  a  considerable  portion  of  the  money  now  bor- 
rowed from  the  banks  will  be  needed  in  the  form  of  more  permanent  capital. 

Time  Not  Propitious  for  Stock  Flotations. — The  tune  is  not  propitious  for 
an  issue  of  jirefcrred  or  common  stock,  and  the  directoi-s  have  arranged  and 
now  recommend  an  immediate  issue  of  S3. 500. 000  of  new  bonds,  which  will 
be  used  to  retire  the  outstanding  (SI. 600. 000)  5%  bonds  and  fund  alarge 
portion  of  floating  debt. 

U.  S.  Steel  Corp.  Co-operating.- — We  have  been  greatly  assisted  in  arrang- 
ing this  financing  by  the  co-operation  of  the  U.  S.  .Stetil  Corp..  which, 
thi-ongh  its  subsidiary.  National  Tube  Co..  liolds  all  of  the  present  bonds 
ard  has  indicated  its  willingness  to  accept  $1,000  OCO  of  the  new  bonds 
bearing  5%  interest  in  exchange  for  the  same  amount  of  it«  present  hold- 
ings, the  balance  of  its  present  bonds  to  be  paid  in  cash. 

How  NciD  Issiie  Will  Be  Used.^U  is  propo.-ed  to  issue  $1,000,000  of  the 
new  bonds  at  5%  to  be  used  for  the  above  exchange  and  the  remaining 
$2,500,000  at  7%  to  be  sold  to  the  public.  Of  the  money  'valized  by  the 
sale  of  tho  7%  bonds.  S600.000  will  be  used  to  ret  ire  an  equivalent  amount 
of  tho  Steel  Corporation  Ijonds,  and  the  balance  will  bo  applied  against  our 
floating  debt. 

The  balance  (S4. 000. 000)  may  be  Issued  only  to  refund  certain  of  the 
bonds  now  to  be  issued,  or.  subject  to  appropriate  conditions  in  respect 
to  net  earnings  and  net  quick  assets,  to  cover  not  over  50%  of  tho  actual 
value  of  new  fixe<l  property  extensions  or  improvements. 

Striking  Fund. — The  indent\ire  will  also  provide  for  a  sinking  fund  to 
facilitate  the  retirement  of  the  bonds. 

Assets  and  Liabilities. — The  proposed  financing  will  place  the  company 
in  an  unusually  favorable  position.  Quick  as.>{\ts  will  be  about  four  times 
current  liabilities,  and  we  will  have  a  margin  of  approximately  $1,500,000 
in  exce;;s  of  the  amount  required  under  the  pi-op<ised  provision  of  tho  mort- 
gage indenture  that  net  quick  assets  shall  be  cciuivalent  to  the  outstanding 
bonds. 

From  the  point  of  view  of  the  Preferred  stockholders,  a  floating  indebted- 
ness reqniripir  constant  renewals  which  now  stands  ahead  of  their  stock  will 
be  convcr'cd  into  the  more  desirable  form  of  .a  long-term  bond  issue. 

From  the  Common  stockholders'  standpoint,  money  needed  in  the  busi- 
ness will  he  .'ccui-od  in  a  form  that  will  make  it  ix>ssihle  to  develop  more 
fully  the  earning  power  of  the  cojnpany. 

Appriiral.—Thv  trustees  of  the  Walworth  estate,  wlio  hold  a  majority 
of  the  Pn>ferre<l  stock,  have  approved  tho  now  financing  and  the  largest 
holdfrrs  of  the  Common  .stock  have  also  concuri'cd  in  tho  i-econimendatlon. 
—  v.  114.  p.  746. 

Weirton  Steel  Co.— Bond.t  Offered.— Tho  Union  Trust 
Co.  and  tlio  iJiuilc  of  Pittsburgh,  both  of  Pittsburgh,  an- 
nounce tho  .^ale  of  .«;i  ,(H)0,(M)()  1st  M.  0%  S.  F.  gold  liotids  of 
1010,  duciJuly  1  10;'>!),  which  1  hey  offered  at  i>;>r  and  iutorost. 
'rot.'il  uinount  aiitlinri/.ed   an<l   issued,  .'S."). 000, 000. 

fouiion  bonds  In  $1,000  c*  I'rin  &  Int.  niy.ibUi  at  Kld<-llty  TItIo  & 
Tnisi  f 'i.  ,  I'lt'sliiirgh,  Pn  .  trustee  Fnt  piyalilo  J.  *  J  witliDul  il('<luctlon 
fur  ticirtPiil  l-'cdiral  Inroini' t  ixupto2','  Kcd  by  lot  .it  opt  ion  ofcoinpariy , 
'ill  or  p:irt.  upon  ;iny  int  il.itc  on  (i  weeks'  notice  at  |(l.'<  Jiml  hit  .Sinking 
fiitid  Hhonld  n-tire  .ipprfixiin  itclv  tlin  I'lillre  Issue  of  bonds  by  nuilurlty. 
Tho  company  atriv-H  to  refund  thti  Pc'tinsylv:inla  l-inlll  tax. 
DbIb   from  .1   l.cttrr  of  President   E.  T.   Woir. 
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Sinking  fund  annually  after  July  1  1921,  in  cash  or  in  bonds,  $150,000, 
Increasing  gradually  to  S375,000  each  year. 

— Bond  List  Closed. — 

The  Union  Trust  Co.  of  Pittsburgh  and  the  Bank  of  Pittsburgh  announce 
the  closing  of  subscription  Iwoks  on  the  $1,000,000  allotment  of  Weirton 
Steel  1st  Mtge.  6%  bonds  offered  by  them. — V.  112,  p.  2092. 

Western  Knitting  Mills,  Inc. — Neio  Officers,  &c. — 

Sidney  Worms  has  been  elected  President,  succeeding  G.  C.  Strauss. 
W.  M.  Pickey  has  been  elected  Secretary  and  Treasurer,  succeeding  Wal- 
lace G.  Kay. 

The  balance  sheet  as  of  Dec.  31  1921  shows:  Cash,  $91,171;  accounts  and 
notes  reociA^blo,  5111,418:  inventories,  SS60.236:  notes  and  accounts  pay- 
able. S443.983:  capital  stock  (140.050  shares,  no  par  value),  SI. 800, 934; 
surplus,  .S52,235.— V.  113.  p.  2514. 

White  Oil  Corporation. — Acquisition — New  Stock,  &c. — 

The  stockholders  will  meet  March  6  1922  to  ratifj'  certain  contracts  and 
arrangements  entered  into  by  the  board,  notably  the  acquisition  of  the 
United  Central  Oil  Corporation,  and  to  authorize  the  necessary  increase 
of  stock. 

Dtirest  of  Letter  by  President  P.  J.  White,  Feb.   18. 

Oil  Situation,  &c- — The  unsatisfactory  condition  prevailing  in  the  oil 
industry  at  the  cIo.se  of  1920  continued  during  the  greater  part  of  1921. 
Prices  of  mid-continent  crude  dropped  from  $3  50  per  barrel  in  January  to 
$1  per  barrel  by  .Tune  15  1921  On  this  account  we  curtailed  development 
work  and  drilling  operations  were  confined  largely  to  offset  wells  As  a 
result,  the  corporation  has  been,  in  the  main,  living  on  its  settled  production 

With  the  higher  prices  for  oil  now  existing  and  the  greater  stability  of  the 
oil  industry  as  a  wliole,  the  company  has  decided  to  build  up  its  production, 
which,  during  the  past  year,  has  .settled  down  to  about  2.800  barrels  per  day. 
This  is  to  be  accomplished:  (1)  By  an  active  drilling  campaign  on  existing 
leases,  and  (2)  tlirongh  the  acquisition  of  additional  producing  properties 
with  settled  production. 

After  protracted  negotiations,  we  have  arran.ged  to  purchase  the  oil 
properties  and  other  assets  of  the  United  Central  Oil  Corp.,  or,  in  the 
alternative,  all  of  its  capital  stock. 

United  Central  Oil  Corporation  Properties,  &c. 

This  corporation,  owned  oul right  by  United  Gas  &  Electric  Corp  .  has 
producing  leases  located  in  the  Homer  Field.  La..  Kan.  and  Okla  ,  aergre- 
gatiiig  1,140  acres,  of  which  the  corporation's  interest  is  754  acres  There 
are  77  producin.g  wells  on  this  acreage,  with  settled  production  of  about 
1.200  barrels  per  day,  the  greater  part  of  which  is  from  the  Homer  field. 
Undeveloped  leases  aggregatie  17.941  acres,  consisting  of  well  selected  lands 
in  Kan..  Okla.,  Texas,  La.  and  Cuba. 

The  organization  of  the  United  Central  Oil  Corp.  will  be  taken  over  by 
the  Wliite  Oil  Corp  in  its  entirety.  P  J  Wliite  will  be  Chairman  of 
the  Board  of  White  Oil  Corp  andW  B.  Emmert  Pres  ,  with  offices  at 
Houston.  Tex.,  where  the  operating  management  will  be  located.  United 
Gas  &  Electric  Corp.  and  its  bankers  will  be  represented  on  the  directorate,  f^ 

This  very  valu.ible  property  will  be  obtained  without  the  outlay  of  any 
cash,  the  United  Ga.s  &  Electric  Corp.  having  agreed  to  sell  the  above  men- 
tioned properties  for  the  following  considerations: 

Scctiritics  of  White  Oil  Corp.   to  Be  Issued  for  Oil  Properties. 

(1)  8%  Cum.  Conv.  Pref  stock,  par  value  SIO.  callable  on  any 
dividend  date  at  115  on  60  divs'  notice      Convertible  into 

White  Oil  Corp.  Common  stock  at  $20  per  share .SI, 500,000 

(2)  White  Oil  Corp    Common  .stock  (no  par  value) 170,000  shs. 

(3)  Option  for  one  year  on  109,000  shares  White  Oil  Corp.  Com- 
mon stock  at  .SlSper  share $1,500,000 

Additional  Stock  for  Working  Capital. — To  provide  fimds  for  the  active 
development  of  the  existing  leases  of  the  White  Oil  Corp  ,  as  well  as  some  of 
the  leases  now  being  acquired,  directors  have  decided  to  offer  102.186  addi- 
tional shares  of  Common  .stock  (no  par  value)  for  subscription  at  $10  per  , 
share  to  Common  shareholders  of  record  March  9.  to  the  extent  of  15%  of  i 
their  respsctive  holdings.  Any  one,  to  the  extent  that  he  may  av.ail  him- 
self of  such  subscription  right,  shall  have,  in  addition,  an  option  on  an 
equivalent  arat.  of  Common  stock  at  $15  per  share,  good  until  Mar.  1  1923. 

100,000  Shares  Underwritten. — Of  the  above  issue,  100,000  shares  have 
been  underwi-itten  by  United  Gas  &  Electric  Corp.,  subject,  however,  to 
the  prior  right  of  the  stockholders.  All  option  rights  not  availed  of  by  the 
stockholders  of  their  transferees  will  revert  to  the  underwriters.  Certain 
of  the  directors  may  participate  in  the  imderwriting 

It  is  the  purpose  of  United  Gas  &  Electric  Corp.  in  selling  its  oil  properties 
to  retain  the  securities  received  in  payment  as  an  investment  and  to  actively 
co-operate  with  White  Oil  Corp    in  its  development. 

Bank  Loans  Extended  One  Year — Financial  Condition  Improved. 

Subject  to  the  ratification  of  the  foregoing  plan,  with  the  additional 
funds  raised  through  the  underwriting  of  the  Common  stock,  together  with 
the  absorption  of  the  United  Central  Oil  Corp.  and  its  management,  it  has 
been  made  pos-sible  to  arrange  with  the  banks  to  extend  the  White  Oil  Corp 
loans  [.$2,275,000]  for  one  year  (to  Feb.  1  1923),  thereby  avoiding  at  this 
time  the  ne.?o.ssity  of  selling  bonds  or  notes. 

As  a  result  of  these  arrangements,  the  financial  condition  of  the  corpora- 
tion will  be  materially  improved,  and  its  settled  production  will  be  arojnd 
4.000  barrels  per  day  Upon  comi)letiou  of  the  drilling  program,  the 
properties  will  be  well  rounded  out,  with  good  acreage  and  production, 
ample  refining,  storage  and  tank  capacity,  and  with  all  departments  thor- 
oughly organized. 

Earnings — Net  earnings  of  the  combined  properties  at  the  close  of  1921 
were  at  the  rate  of  $120,000  per  month,  or  $1,440,000  per  annum,  before 
depreciation,  depletion  and  Federal  taxes  These  earnings  should  be 
greatly  augmented,  and  it  is  estimated  that  for  the  cturent  year  should  be 
not  less  than  $3,000,000,  based  on  the  present  prices  for  oil. 
Balance  Sheet  Dec.  31  1921. 

[White  Oil  Corp.  and  United  Central  Oil  Corp  ,  based  on  combined 
assets  and  liabilities,  incl.  subsid.,  and  giving  effect  to  proposed  financing.] 


Winchester  Co.,  New  Haven,  Conn. — Sales.  d~c. — 

Sales  in  1921  were  .$13,243,000.  compared  with  S18. 042.000  in  1920:  ex- 
port sales  for  192-  were  about  17%  of  export  sales  for  1920,  and  domestic 
sales  about  77%  of  those  for  1920.  The  operating  statement  shows  a  loss 
for  the  year  of.  .SI.  105. 000,  resulting  from  reduced  volimie  of  sales  and  mar- 
ket declines  growing  out  of  business  depression.— V.  113,  p.  1781. 

Winchester  Repeating  Arms  Co. — Capital  Stock. — 

The  "Chronicle"  learns  that  the  report  appearing  in  a  trade  paper  to  the 
effect  that  the  company  has  issued  90.000  shares  of  additional  Capital  stock, 
being  the  authorized  issue,  has  reference  to  the  distribution  made  last  May 
of  a  goo*";  ^;tock  dividend  payable  in  non-voting  stock.  There  is  outstand- 
ing $1,000,000  voting  and  $9,000,000  non-votmg  stock,  par  SlOO.  The 
Wmchester  Co..  organized  in  April  1919  under  Connecticut  laws,  owns 
97%  or  more  of  the  outstanding  .share  capital. — V.  112,  p.  1749. 

Wisconsin  (Bell)  Telephone  Co.~Pref.  Stock  Authorized. 

The  AViseonsin  Railroad  Commission  has  authorized  this  subsidiary  of 
the  American  Telephone  &  Telegraph  Co  to  issue  $5,000,000  7%  Cum'ula- 
tive  I'referred  slock  for  new  construction.     Compare  V.  114,  p.  531. 

Wolverine  Copper  Mining  Co. — Production. — 

Month  of  Januaru —  1922.  1921.  1920.  1919. 

Copper  output  (in  lbs.) .         307,898  326,632  281,052  399.050 

Woods  Manufacturing  Co.,  Ltd. — Earnings. — 

Calendfir  V>t<-.v —  1921  1920  1919.  1918. 

Operating  profit $160. 912def  $412,324  $711,812  $842,201 

Depreciation,  &c 67.8i2  123.1.58  5,500  12,375 

Bond  interest 22,0.50  23.8.50  25.650  27,450 

■Sale  Wpg    property Cr  12.596            

War  tax 72,000  200,000 

Preferred   dividends 108.2,55  108.2.55  108,2.55  108,255 

Common  dividends 137,488  214.825  206,232  206,222 

Balance,  deficit $174,725        $S69,816sur .$294, 175stir. $287,899 

— V.  Ill,  p    2146 


CURRENT     NOTICES. 


■AsS6t  ? 

Fixed  properties $42,062,779 

Investments 633,730 

Materials  and  supplies..  313.782 

Cash 1,099,022 

Accounts  and  notes  rec'le  553.275 

Leasehold  receivable 292,807 

Oils,  refinery  supplies,  &c.  610,291 

Miscellaneous 12.084 

I*repayments     and      de- 
ferred charges 71,452 


..-$45,649,312 


8%  Preferred  stock $1.. 500.000 

Common  stock   (951,289 

shares,  no  p:ir  value)..  25,521,913 

Purch   money  obligations     1,755,645 

Bank  loans  to  be  extended 

to  Feb.  1  1923 2,275,000 

Accounts   pavable .531.487 

Notes   payable 295.346 

Accruals 83,-539 

Minority  interest  in  sub- 
sidiary company .3.025 

Surplus 13,683,357 


Total  (each  side) . 
—V.  114,  p.  740. 

Willy.s-Overland   Co. — Status — Outlook. — 

In  connection  with  recurrent  rumors  about  possible  "refinancing," 
President  John  N.  Will.vs  says  in  substance: 

"Lately  so  much  confusing  gossip  about  Willys-Overland's  financial 
condition  has  grown  up  as  the  result  of  rumors  about  'refinancing'  that  it 
seems  advisable  to  state  a  few  facts. 

"The  Willys-Overland  Co.  has  assets  exceeding  $100,000,000.  In 
addition  to  its  Toledo  plant  with  119  acrosof  floor  space,  devoted  exclusively 
to  Overland  and  Willys-Knight  cars,  there  are  three  other  plants;  one  in 
Pontiac.  Mich.,  one  in  Elmira.  N.  Y.,  and  one  in  Elyria,  O  .  with  a  com- 
bined floor  space  of  60  acre.s  devoted  to  our  product.  The  Elyria  plant  has 
recently  shut  down  and  the  work  transferred  to  Pontiac.  'This  is  in  lino 
with  economical  operation 

"We  have  $78,070,381  paid  in  Capit.al  stock.  $22,049,500  of  which  is 
Preferred  and  $56,620,881  Common.     There  never  has  been  any  bond  issue 

"It  always  has  been  company  policy  to  provide  part  of  its  working 
capital  b.v  .securing  loans  from  banks  Notes  piyable  have  been  as  much 
as  $34,4(54.295  at  one  time.  The  bank  loans  have  now  been  reduced  to 
$16,556,000.  The  company  has  $4,000,000  cash  in  banks  and  is  meeting 
all  Its  current  obligations. 

"The  operating  condition  of  the  company  is  in  splendid  shape,  principally 
becatise  it  has  consumed  its  high  price  material  inventory  and  also  it  has 
practically  eliminated  its  obligations  for  high  priced  material.  Wo  have 
contracts  with  3. GOO  live  dealers  .and  the  work  of  contracting  is  progressing 
so  rapidly  that  in  early  spring  we  hope  to  h.ive  at  least  5.000  dealers. 

"Our   organization   has   been    strengthened   materiilly   during   the   last 
year      There   is   no   mystery   surrounding   the   financial   condition   of  th(> 
Willys-Overland  Co      Wo  fully  expect  that  before  the  spring  season  is  over 
the  splendid   progress  we  are   maicing   through   the  application   of  sound  I 
methods  will  place  Willys-Overland  in  the  strong  position  before  the  public,  ' 
which  the  facts  in  the  case  justify." — V.  114,  p.  /46  .,.,1^     -^ 


— The  annual  report  of  the  New  York  Life  Insurance  Co. ,  published  in 
another  column,  shows  a  very  large  new  business  in  1921 — the  largest  of 
any  year  in  its  history  of  77  years  except  the  year  1920.  Five  hundred  and 
eighty-six  millions  of  new  insurance  put  in  force,  an  income  of  over  two 
hundred  millions  in  cash,  and  payments  to  policyholders  of  over  one  hundred 
and  twenty-four  millions,  made  up  a  great  year's  business.  A  striking 
feature  of  the  report  is  the  amount  paid  to  living  policyholders.  The  death 
claims  were  less  than  in  1920.  notwithstanding  the  larger  amount  at  risk, 
owing  to  a  lower  death  rate;  but  matured  endowments,  dividends  and  cash 
paid  for  surrender  policies  all  show  increases.  The  company  ceased  to 
write  deferred  dividend  policies  in  1906.  and  the  old  policies  of  this  class  are 
now  rapidly  matiu-ing.  Over  56  million  dollars  were  paid  in  dividends  and 
for  surrendered  policies.  Surplus  set  apart  for  dividends  in  1922  totals 
over  33  millions.  Under  amendments  to  the  Insurance  Law  passed  diu'ing 
the  World  War.  a  life  company  is  allowed  to  list  its  bonds,  which  are  con- 
sidered good,  at  book  values  instead  of  at  market  values,  and  in  its  last  fotir 
previous  reports  the  company  has  done  so;  but  it  now  returns  to  normalcy 
by  listing  such  secm-ities  at  market  values,  according  to  the  values  approved 
by  the  Convention  of  Insurance  Commissioners.  This  method  reducesthe 
New  York  Life's  surplus  by  over  56  million  dollars,  but  still  leaves  a  safe 
margin.  The  assets  of  the  company,  thus  conservatively  valued,  are  over 
950  million  dollars,  and  the  insurance  in  force  on  Jan.  1  1922  was  3.816 
millions.  Over  42  million  dollars  have  been  set  aside  for  payment  of  divi- 
dends in  1922. 

— The  62d  annual  statement  of  the  Equitable  Life  Assurance  Society  of 
the  U.  S.  gives  evidence  of  the  company's  continued  pro.gress.  The  new 
insurance  written  in  1921  totaled  $427,193,000,  exclusive  of  $30,114.000  of 
group  insurance.  The  outstanding  insurance  on  Dec  31  had  passed  tJi^e 
$2,800,000,000  mark.  Over  $83,000,000  was  paid  to  policyholders  ami 
beneficiaries  during  the  year  in  deat'i  claims,  matured  endowments,  divi- 
dends and  annuities.  The_ total  p.iyments  to  policyholders  since_  the 
organization  of  tho'Equitable  in"l859  exceed'$l!450.000.000.  The  as.sets 
are  $655,301,000,  an  Increase  of  $28,000,000  over  the  previous  year  The 
mortality  rate  for  the  year  was  the  lowest  in  the  entire  history  of  the  com- 
pany.  A  large  increase  wa.s  made  in  the  number  of  policies  payable  on  the 
monthly  income  plan,  as  well  as  those  taken  to  protect  business  interests 
and  to  provide  for  inheritance  taxes.  Over  98%  of  the  domestic  death 
claims  were  paid  within  24  hours  after  receipt  of  due  proofs  of  death.     __ 

— The  Business  Capital  Corp.,  with  offices  in  the  North  American  Bldg. . 
Philadelphia,  has  been  organized  to  underwrite  bond  and  stock  issues  of 
established  companies  of  sound  financial  condition,  proven  earning  power 
and  reputable  management.  They  will  wholesale  to  dealers  only.  The 
officers  are  F.  Wilson  Prichett,  President,  formerly  a  partner  in  Frazier 
&  Co.;  J.  Walter  Steel,  Vice-President,  formerly  senior  member  of  Steel. 
Jones  &  Co.;  Homer  Reed  Jr..  Treasurer,  formerly  in  the  engineering  de- 
partment of  Chandler  &  Co.,  Inc.,  all  of  Philadelphia. 

— Charles  F.  Nichols  of  this  city,  who  became  a  member  of  the  New_York 
Stock  Exchange  this  weekThas  beeii  admitted  to  partnership  in  the  firm  of 
Henry  Clews  &  Co.,  thus  giving  this  concern  three  seats.  In  point  of 
service  Henry  Clews  is  the  second  oldest  member  of  the  Exchange  (having 
been  admitted  in  1864),  J.  H.  Whilehouse,  who  was  admitted  in  1857. 
being  the  oldest  member. 

— BroAvn  Brothers  &  Co.  have  prepared  a  circular  calling  the  attention 
of  investors  to  the  ad\-anlage  of  owning  non-callable  Ixmds.  The  latter 
contains  a  list  of  bonds  which  are  now  callable  or  subject  to  call  within  the 
next  two  years.  The  circular  also  contains  a  list  of  non-calcable  bonds  of 
foreign  Governments,  and  of  railroad,  public  utility  and  industrial  corpo 
rations. 

— The  Columbia  Trust  Co.  has  been  appointed  registrar  of  the  S3T0OO,()O0 
capital  stock  issue  of  the  Dayton  Scale  Co.  (formerly  the  Computing  Scale 
Co.  of  America).  The  trust  company  has  also  tieen  designated  registrar 
of  the  following:  Certificates  of  deposit  for  Pref.  stock  of  the  American 
Shipbuilding  Co.,  and  certificates  of  deposit  for  first  mortgage  convertible 

5%  gold  bonds  of  the  Di.stillers  Securities  Corporation.  

;-.  — Annoiincement  has  becn_  made  thatjhe  name  of  M.  J.^Hoey  &  CoJ 
with  offices  at  74  BroadwayTNew  York? and  The  Rookery rChicago,  has 
been  changed  to  Hoey.  Tilden  &  Co.  They  are  members  of  New  York 
Stock  Exchange,  New  York  Coffee  &  Sugar  Exchange,  Chicago^Stock 
Exchange  and  Chicago  Board  of  Trade.  * 

— Dominick  &  Dominick  and"Sppncer  Trask  &  Co..  New  York,  are  offer- 
ing at  the  market,  to  yield  about  7H%.  a  block  of  the  Detroit  Edison  Co. 
capital  stock.  The  stock  is  listed  on  the  New  York  Stock  Exchange. 
Dividends  have  been  paid  without  intermission  since  1909  and  at  the  rate 
of  8%  annually  since  January  1916. 

— D.  A.  Holland,  formerly  with  Hornblower  &  Weeks  and  Richardson- 
Hill  &  Co..  has  joined  the  sales  organization  of  B.  J.  Baker  «fc  Co.,  Inc.,  of 
Boston,  in  charge  of  their  wholesale  department. -:;:^—. 

— The  American  Trust  Co  has  been  appointed  Transfer  Agent  for  100,000 
shares  of  the  Capital  stock  of  the  Faurot  Scope  Corporation,  no  p.ar  value. 

— McGlinn  &  Co.,  members  New  York  Stock  Exchange,  annotmce  that 
John  T., Blake  .has  .become. associated  with  their.Philadolphia  office. 
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KELLY-SPRINGFIELD  TIRE  COMPANY 


ANNUAL  REPORT— AS  AT  DECEMBER  31  1921. 


New  York,  February  18  1922. 
To  the  Stockholders  of  Kelly-Springfield  Tire  Company: 

The  result  of  the' business  of  the  Company  for  the  year 
ended  December  31  1921,  inchiding  the' Balance  Sheet  of 
the  same  date,  is  herewith  presented. 

During  the  early  months  of  the  year  your  Company,  in 
common  with  the  entire  Rubber  Industry,  suffered  a  seA^ere 
depression  in  volume  of  sales,  and  production  was  corre- 
spondingly reduced,  but  as  the  season  advanced,  the  de- 
mand for  our  tires  substantially  increased. 

The  value  of  sales  decUned  somewhat  under  the  previous 
year  as  a  result  of  the  drastic  reduction  in  tire  prices,  yet 
withal  there  was  an  increase  of  over  20%  in  the  volume  of 
units  sold,  being  the  largest  in  the  historx^  of  the  Company. 
Your  Directors  have  noted  with  much  satisfaction  the  de- 
mand of  the  public  for  the  Company's  products,  which  is 
expected  to  result  in  a  verj-  substantial  increase  in  volume 
of  business  for  the  current  year.  The  high  quality  of  product 
has  been  fullj-  maintained. 

E.xtraordinary  charges  were  occasioned  by  further  decline 
in  market  values  of  materials  and  finished  goods  occurring 
during  the  early  part  of  the  year,  and  the  expenses  incident 
to  the  operation  of  the  new  plant  at  Cumberland,  Mary- 
land, all  of  which  extraordinary'  expense  has  been  charged 
directly  against  the  year's  operations.  Gross  profits  on 
sales  have  been  arrived  at  after  making  full  deduction  for 
trade  allowances  during  the  year  owing  to  substantial  re- 
ductions of  prices. 

Operations  at  the  new  Cumberland,  ]Maryland,  plant  were 
begun  in  May  1921  and  at  the  close  of  the  year  the  output 
had  developed  to  a  very  substantial  volume.  Your  Board 
is  ad%ised  that  the  volume  of  production  has  now  reached 
sufficient  quantity  to  warrant  the  belief  that  no  further 
pro'v-ision  for  extraordinary  operating  charges  will  be  neces- 
sary. Your  Directors  are  pleased  to  advise  that  the  economy 
of  operations  already  ex-perienced  at  the  nt^w  plant  appar- 
ently fully  warrant  the  confidence  in  the  selection  of  the 
location  and  the  foresight  exercised  by  the  Company  in  its 
effort  to  provide  itself  with  the  increase  in  productive 
capacity  made  necessar\'  by  the  demands  of  its  expanding 
business.  Operations  at  the  Company's  plants  at  Wooster, 
Ohio,  and  Buffalo,  New  York,  were  discontimied  during  the 
year  and  production  heretofore  obtained  from  these  plants 
has  been  transferred  to  the  Cumberland  plant.  Both  Cum- 
berland and  Akron  plants  are  now  operating  at  maximum 
schedule. 

Earlv  in  the  year  the  Conipanv  refunded  its  short  term 
obligations  by  'issuance  of  §10,000,000— Ten  Year— S% 
Sinking  Fund  Gold  Notes.  The  Comj^anj-  closed  the  year 
without  any  current  bank  imlebtedness. 

Inventor,  sh^iws  a  very  substantial  reduction.  Values  of 
m:  1  and  forward  commitments  at   the  close 

of  i»"<n  bused  on  costs  which  are  below  market 

value. 

For  the  Directors, 

ALFRED  B.  .lONES, 

President. 


STATh.MK.\'l     OF    GENERAL    Sl.KJM.l'S    FOR    THE 

YEAR  ENDED  DECEMBER  31   1921. 

Babince.  January  1   1921 97.203.915  25 

Add: 


Cai.      - 

y. 

(A:  . 
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A, 
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729  25 
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Balance.  DeccmlMT  31  1921.... 


STATEMENT  OF  INC0:ME  FOR  THE  YEAR  ENDED 
DECEMBER  81  1921. 

Gross  Profit  on  Sales  after  deducting  allowances  to  cu.sto- 
mers  for  price  reductions,  and  creditlns;  previous  reserve 
(S.500.000  00)  for  fluctuation  in  inventory  valuations $6,004,521  28 

Selling,  Administration  and  General  Operating  Expenses 4,567.427  10 

Net  Profit  from  Operations $1,437,094  18 

Other  Income,  including  interest  during    construction,  prior 

to  operation,  on  funds  invested  in  new  plant 445,915  22 


Deductions  from  Income — 

Interest  on  ten-year  8%  gold  notes $477,777  78 

Other  interest,  cash  discounts  allowed  custo- 
mers, ejrtraordinary  expense  in  connection 
with  conunencement  of  operation  of  Cum- 
berland plant,  and  other  charges 1,912.191  59 


$1,883,009  40 


2,389,969  37 


Net  Loss  for  the  Year $506,959  97 


BALANCE  SHEET— DECEMBER  31  1921. 

ASSETS. 
Current  Assets — 

Cash $2,357,977  09 

Accounts  and  notes  receivable: 

Accounts   receivable $3,125,685  57 

Customers'  notes  receivable 31.805  86 

Other  notes  receivable 62.000  00 

$3,219,491  43 
Less  Reserves 327,492  34 

2,891,999109 

Inventories  of  merchandise,  materials  and  supplies  (at  cost 

or  market,  whichever  was  lower; 5,525,739  26 

$10,775,715144 
Common  Stock  Purchased  for  Resale  to  Employees — 
Cost  (of  which  SI. 392, 005  46  represents  stock 
held  for  future  sale,  havine  a  market  value 

of  .SI, 066. 1S8  73) S2. 005.643  52 

Less: 

Employees'  subscription  payments  and  loan 

thereon 794,664  67 

1,210,978  85 

Sundrii  Investments  (at  cost) 27,947  00 

Capital  Assets — - 

Property  and  equipment  at  plants  and 
branches,  patent  rights.  &c.,  less  depre- 
ciation     -    $22,316,25160 

Investment  in  real  estate  and  houses  at  Cum- 
berland. Md.,  for  employees,  less  depre- 
ciation  679,413  66 

22,995,665  26 

Deferred  Cliarges  to  Future  Operations — 

i'repaid  insurance,  prepaid  taxes,  &c $136,724  67 

Unamortized  discount  on  ten-year  gold  notes.      636,813  62 

773.538  29 

$35.783,844  84 

LIABILITIES. 
Current  Liabilities — 

Trade  accounts  payable ._- -.    $332,575  36 

Halanci's  due  customers 59,417  27 

Accrupfl  ta.xes  (other  than  Federal),  accrued 

wages  and  other  accruals 324.546  00 

Accrued  interest  on  ton-year  gold  notes 100.000  00 

Dividend.  1  4%  on  6%  preferred  stock,  pay- 
able January  3,  1922 47,0.''j6  50 

$863,595  13 

Reaerres — 

For  accrual  of  redemption  premiums  on  ten- 
year  HVr  sinking  fund  gold  notes -..      $62, .500  00 

For  automobile  collision  iasurance.. 26, ,569  66 

89,069166 

Ten-y'ear  8'^  .Sinking  Fund  Gold  Notes,  maturing  serially  from 

-May  I.'.  1023  to  May  15  1931 -.- - ---10.000,000100 

Capital  .Stock — 

6';;  cumulative  preferred  stock: 

Ksuixl $3.7.58,200  00 

L/Pss: 

liudoemod  and  canceled 621 .100  00 

$3,137.100  00 

8%  cumulative  preferred  stock: 

IsKUod --- $5,800,200  00 

Ixsw: 

l^urcha^ed  for  redemption.      235,000  00 

5,625,200  0« 

Common  Stock: 

Ih>iic«1  and  outKlnndlng $9,052.125  00 

W.irranli  out<4tandiiiK 43.877  76 

9.006.002  75 

17.858.302  75 

Surplus    - 

Ap[iri>prlMt*"fl  HurpluH,  under  cortiflcate  .of  Incorporation: 
l'"<ir   »')■,    proferrwl   Hlock   ro- 

flnxl $621.100  00 

Kiir  H';    profiTTod  Btock  pur- 

rhiiwd  for  rutirumout 235.000  00 

$,S56. 100  00 

Oi-iiiril  ..iirpluH  (iH  per  nrcompnnylng  Bliit4«- 
I'  i'hM.  to  diilcniilii.'illon  cif  Ki'dcriil 
li  "1  oxcowt  prufllh  tuxi'M  for  prlor 
J<'.'rsj         6.116.777  30 

6.972.877  30 

♦86.788.844  84 

New  Vi.rk.  Fobniiiry  10  1922. 

W«!  Imvfi  auditod  tiie  hookti  of  llie  Kelly-Spriugricld  Tire 
Conipiiny  for  thn  veiir  ended  De<M'inltt«r  3i  1921  jukI  ei<rtify 
llwit  the  iilnive  baluiice  hIicxI  mid  iiccoiiipHiiyitiK  .stitteiiientH 
of  income  luid  ^v  iHTiil  Hiirpliis  un-  in  iir-conliiiicK  I  li(<ri>\\  illi 
and,  in  our  oiiinion.  hIiow  the  true  rinuniijil  (i(iii<lilii>ii  of  the 
C<)iii|)iiny  fit  nceenil)er  .'{I  I9'JI ,  .'iiid  the  reHiillH  of  itH  optTii- 

liurri    fur    the    veiir    tlicii    i  riili-d. 

TDIKMIK.   NIVRN  &  CO.. 

Public  Accouiitnnta, 
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COMMERCIAL  EPITOME 

Neio  York,  Friday  Night,  Feb.  24  1922. 

Slowly  American  business  is  improving.  The  gain  is  slow 
everywhere.  The  point  is  that  the  engines  are  being  gradu- 
ally reversed.  Nowhere  is  there  anything  like  genuine  ac- 
tivity; that  fact  should  be  clearly  understood.  But  the 
tendency  is  towards  betterment.  The  feeling  is  more  cheer- 
ful. The  West  is  getting  into  distinctly  better  shape.  Banks 
report  that  farmers  are  paying  off  loans  and  mortgages. 
Wheat  is  something  like  50  cents  a  bushel  higher  than  at 
the  low  point.  May  wheat  has  been  up  to  $147^2  iu  Chi- 
cago, and  near  $1  50  in  Minneapolis,  where  it  is  now  not  far 
below  the  price  ruling  a  year  ago.  Prices  for  hogs  and  other 
livestock  have  advanced  recently  very  sharply,  and  in  some 
cases  are  the  highest  seen  for  more  than  a  year.  Washing- 
ton reports  say  that  fanners  are  liquidating  tlieir  indebted- 
ness to  the  War  Finance  Corporation.  Corn  is  at  a  much 
more  profitable  level  than  it  was  a  few  months  ago,  espe- 
cially considering  the  prices  current  for  livestock.  And  the 
mai'keting  of  corn  has  recently  reached  a  new  high  record 
for  a  single  week.  Another  noteworthy  feature  is  that 
Texas  has  been  helped  by  the  rains  which  have  fallen  dur- 
ing the  past  week.  The  Southwestern  drought  has  been  at 
least  partially  broken.  It  is  true  that  Texas,  Oklahoma, 
Kan.sas  and  Nebraska  would  be  the  better  with  further 
rainfalls.  But  the  outlook  for  winter  wlieat  in  those  States 
has  improved.  The  Texas  Panhandle  has  had  the  first 
rain  .since  last  August,  and  Kansas  the  first  copious  rains 
in  six  months.  The  outlook  for  wheat  in  Kansas  is  reported 
better  than  might  have  been  supposed  from  some  recent  re- 
ports. In  fact,  it  may  turn  out  to  be  a  good  yield  after  all. 
The  Texas  crop  will  no  doubt  be  smaller,  and  that  of  Okla- 
homa, it  is  said,  may  be  cut  in  half.  But  this  could  easily 
be  made  up  in  other  parts  of  the  winter  wheat  belt,  to  say 
nothing  of  the  possibility  at  least  of  a  good  spring  wheat 
crop  later  on.  The  soil  of  the  cotton  belt  has  also  been 
benefited  by  rains,  both  east  and  west  of  the  Mississippi, 
though  Western  Texas,  it  is  stated,  needs  more  moisture. 

Meanwhile  the  feeling  in  the  iron  and  steel  trade  is  more 
cheerful.  Sales  have  increased  somewhat.  Pig  iron  seems 
to  be  rather  more  steady,  although  some  kinds  of  steel  have 
declined.  In  -some  leading  automobile  centres  operations 
are  .said  to  be  equal  to  the  best  of  1921.  The  strikes  in  the 
New  England  cotton  mills  continue,  and  the  military  had  to 
be  called  out  to  protect  the  workmen.  It  is  believed,  how- 
ever, that  the  struggle  can  end  in  only  one  way,  namely  in 
the  requisite  cut  in  wages,  so  that  New  England  mills  can 
compete  to  better  advantage  with  those  of  the  South.  Whole- 
sale and  jobbing  business  is  still  on  a  very  conservative 
scale,  but  some  of  the  reports  indicate  at  least  a  slight  im- 
provement. At  the  South  business  is  undoubtedly  slow. 
Trade  in  agricultural  implements  is  somewhat  larger;  there 
is  no  decided  improvement.  Cotton  goods  sold  more  freely 
at  Fall  lUver.  Car-loadings  have  increased.  The  output  of 
soft  coal  is  larger.  Failures  are  not  quite  so  numerous. 
The  total  for  the  week  is  stated  at  506,  against  522  last 
week,  and  350  last  year.  Half  a  million  soft  coal  miners 
are  taking  a  vote  on  the  question  of  a  strike  on  April  1. 
It  is  to  be  hoped  that  sane  counsels  will  prevail.  One 
branch  of  trade  which  shows  more  life  than  some  others 
takes  in  hardware,  building  supplies  and  mechanics'  tools. 
Food  prices  are  higher.  All  kinds  of  grain  and  provisions 
have  advanced;  also  cotton.  The  lumber  trade  shows  less 
life.  And  retail  trade  the  country  over  seems  to  be  in  un- 
satisfactory shape.  Prices  are  too  high.  Dealers  advertise 
so-called  reductions,  but  they  are  either  a  humbug  or  else 
not  large  enough.  In  any  case,  they  do  not  stimulate  trade 
materially.  On  the  other  hand,  the  activity  and  strength 
of  stocks  and  bonds  is  a  cheering  factor  to  the  commercial 
world.  Foreign  exchange  is  up  to  the  highest  prices  seen 
for  over  two  years.  Bank  clearings  are  larger  than  at  this 
time  in  1921.  But  really  the  outstanding  factor  in  Ameri- 
can business  life  is  the  tendency  towards  the  re.1uvenation 
of  the  great  West,  particularly  the  Central  West,  which 
benefits  so  largely  by  the  great  advance  in  grain  and  live- 
-stock,  and  whereby  its  buying  power  is,  of  course,  corre- 
spondingly increased.  If  we  take  the  country  over,  we  find, 
as  already  intimated,  that  there  is  a  gradual  tendency  to- 
wards business  betterment.  But  there  is  no  anticipation  of 
future  wants  an  a  large  scale.  The  American  business  man 
is  making  haste  slowly,  on  the  homely  old  principle  of  "Bet- 
ter be  safe  than  sorry." 

Opposition  to  soldiers'  bonus  is  growing  throughout  the 
country.  Agricultural  bloc  leaders  in  the  Ilouse  firmly  op- 
pose sales  tax  for  this  purpose.  The  American  Farm  Bu- 
reau Federation  announces  its  opposition  to  any  form  of 
sales  or  consumption  tax  as  means  of  ral-sing  the  soldiers' 
bonus.  The  New  York  Board  of  Trade  and  Transportation 
has  urged  its  members  to  write  to  the  President.  Congress- 
men and  Senator.s,  in  opposition  to  the  proposed  Federal 
bonus.  President  Harding  declares  that  the  United  States 
has  passed  "low  tide"  in  financial  affairs  and  is  on  the  up- 
turn. Ho  points  to  bank  statements  as  showing  peak  of 
liquidation   has   passed.      Gain   in    resources   demonstrates 


that  "frozen  credits"  are  being  thawed  out.  Farmers  are 
paying  up  loans,  and  a  general  improvement  in  agricultural 
conditions  is  evident. 

Pawtucket,  R.  I.,  wired  that  one  man  was  killed,  two  seri- 
ously wounded,  and  six  persons  hurt  when  the  police  used 
riot  guns  on  Tuesday  on  a  crowd  of  1,000  persons  who  gath- 
ered at  the  plant  of  the  Jenkes  Spinning  Co.,  where  a  strike 
is  in  progress.  The  guns  were  brought  into  play  when  sev- 
eral patrolmen  had  been  knocked  down  after  the  arrest  of 
three  strike  sympathizers.  Reports  from  Providence  say 
that  two  trops  of  State  cavalry  on  Tuesday  patroled  the  lit- 
tle mill  village  of  Pontiac,  10  miles  south  of  there,  where 
striking  cotton  operatives  had  besieged  the  mill  and  office 
of  the  B.  D.  Knight  Co.  Rhode  Island  mill  owners  are  re- 
ported to  have  told  the  State  Board  of  Mediation  that  they 
would  refuse  to  arbitrate  their  dispute  with  operatives  on 
strike.  The  military  is  in  full  control  of  the  situation  in 
the  Blackstone  Galley  and  Pawtuxet  Valley. 

The  workers  of  the  Whittall  Carpet  Mills,  South  Worces- 
ter, Mass.,  have  voted  to  increase  their  working  hours  from 
48  to  52  per  week.  The  Johnston  Manufacturing  Co.,  at 
Cliarlotte,  N.  C,  has  resumed  full-time  operations  again, 
after  having  been  closed  down  for  ten  days. 

Charlotte.  N.  C,  advices  state  that  Southern  cotton  yarn 
mills  will  be  forced  to  curtail  shortly  unless  an  active  buy- 
ing movement  de\elops.  The  Hamilton  Carhartt  Mill  No.  1, 
Rockhill,  S.  C,  and  the  No.  2  mill,  at  Carhartt,  S.  C,  have 
suspended  operations,  owing  to  dulness  of  denim  trade. 
Shoe  manufacturers  of  Lynn,  Mass.,  want  a  207o  reduction 
in  wages  or  nothing.  The  operatives  have  endeavored  to 
get  a  counter-i)roposition  of  a  10%  reduction  accepted  by 
the  manufacturer.s. 

Washington  Administration  circles  are,  it  is  said,  alarmed 
by  the  bill  of  Senator  Ladd,  of  North  Dakota,  proposing  to 
fix  by  law  the  prices  of  wheat,  corn,  cotton  and  wool.  The 
prices  proposed  are  $1  50  a  bushel  on  No.  1  wheat  in  Chi- 
cago ;  55  cents  a  pound  for  unwashed  wool  at  Boston  or  St. 
Louis;  18  cents  a  pound  for  middling  spot  cotton  at  New- 
Orleans,  and  85  cents  a  bushel  for  No.  2  yellow  corn  at 
Chicago.  Such  tinkering  with  economic  law  would  do  more 
harm  than  good,  and  it  is  safe  that  there  is  not  even  a  re- 
mote chance  of  such  a  proposition  finding  acceptance  by 
Congress.  Samuel  M.  Vauclain,  President  of  the  Baldwin 
Locomotive  Works,  just  returned  from  Europe,  expresses 
the  opinion  that  the  further  British  and  French  exchange 
rises  the  more  difficult  it  will  be  for  those  countries  to 
compete  with  Germany  in  foreign  trade. 

A  controversy  for  12  yeai-s  past  between  the  publishers  of 
New  York  daily  newspapers  and  the  union  pressmen  em- 
plo.yed  in  operating  their  presses  was  decided  on  Tuesday 
by  Judge  Martin  T.  Manton,  of  the  United  States  Circuit 
Court  of  Appeals,  mutually  selected  by  the  union  and  the 
publishers  to  act  as  the  chairman  of  a  board  of  arbitration. 
The  decision  is  final.  It  lays  down  the  fundamental  prin- 
ciples of  the  relationships  of  the  employer  and  union  labor. 
It  establishes  eight  hours  as  the  working  day  in  all  case.s. 
The  present  day  wages  are  to  be  continued,  $8  50  a  day 
for  pressmen  in  charge  and  $7  50  for  pressmen.  On  the 
night  shift  pressmen  in  charge  are  to  receive  $9  a  night  in- 
stead of  .$8  50  as  now,  and  pressmen  $8,  instead  of  $7  50. 
Other  clauses  of  the  new  agreement  are:  "Overtime  will  be 
paid  at  time  and  one-half  for  the  actual  time  worked  above 
eight  hours.  The  number  of  men  employed  on  each  press 
will  be  designated  by  the  publisher,  instead  of  by  the  union, 
as  now.  The  men  will  be  assigned  to  any  work  in  the  press- 
room by  the  publisher,  instead  of,  as  now,  by  the  union. 
The  publisher  M'ill  be  the  judge  of  competency  and  have 
control  of  the  pressroom  force.  The  employer  may  transfer 
men."     This  is  something  new. 

Rains  have  fallen  in  Okla  nma  and  Northern  Texas,  and 
temperatures  were  exceptionall.v  high  in  the  Gulf  and  South 
Atlantic  States.  Local  rai)is  are  expected  east  of  the  Mis- 
sissippi lUver  to-day  or  to-morrow,  with  much  lower  tem- 
peratures. One  report  says  that  the  Texas  drought  has 
been  broken.  The  weather  in  this  vicinity  early  in  the  week 
was  spring-like,  with  the  temperature  on  Feb.  21  up  to  60 
degrees,  the  warmest  for  that  date  on  record.  On  Feb.  23 
it  was  59,  the  highest  since  1874.  To-day  it  was  cooler, 
with  the  temperature  at  8  a.ni.  27  degrees.  It  was  12  de- 
grees at  Buffalo,  10  at  Albany,  and  10  at  Canton,  in  the 
extreme  northwest  of  New  York  State.  The  Northwestern 
States  are  slowly  recovering  from  a  blizzard  which  caused 
a  break-down  in  train  service  and  the  death  of  several  per- 
sons in  Minneapolis  and  St.  Paul,  Minn.  In  one  section  of 
.Montana  the  snow  of  late  has  been  so  heavy  that  it  drove 
packs  of  wolves  into  the  populated  districts,  where  they  at- 
tacked the  domestic  cattle,  killing  seventy  head  in  one 
place  alone. 

LARD  firmer;  prime  Western,  12.4.5^12. 55c.;  refined  to 
Continent.  IS.OSc:  South  American,  L3.90e.;  Brazil  in 
kegs,  14.90c.  Futures  have  advanced  with  grain  and  hogs. 
Besides,  stocks  are  light,  foreign  markets  have  been  rising 
and  the  cash  trade  has  been  pretty  good  at  firm  prices. 
To-day  futures  advanced  5  points.  They  end  17  to  2.5 
points  higher  than  a  week  ago. 

DAILY    CLOSING    PRICES    OF    LARD    FUTURES    IN    CHICAGO. 
Sat.        Mon.       Ttiea.         Wed.     Thurs.       Fri. 

March  (Idlvpry ..cts.11.40       11.60       11.00  Holi-  ll.fiO       11.65 

M.iy  (li'llvcr.v 11.62        11.77        11.72  day   11.72        11.77 

July  delivery.. 11.82       11.97       11.87  11.90       11.92 
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PORK  in  fair  demand;  mess  $26(n.5'2{)  50,  family  $27® 
S29,  short  clear  $22  50@S26  50.  May  closed  at  $20  2o, 
a  declino  of  85o.  Beef  steady;  mess  $13(n$14,  packet  $13  @ 
$15  famiiv  $15@$l(i,  extra  India  mess  $24@S25;  No.  1 
canned  roast  beef  $3  25;  No.  2,  $5  25;  six  lbs  $15  50. 
Cut  meats  firmer;  pickJed  hams,  10  to  20  lbs.,  23Ji@23Mfi.; 
pickled  bellies,  10  to  12  lbs.,  15 H®  16c.  Butter,  creamery 
extras,  36>^@38e.  Cheese,  flats  19}^@24c.  Eggs,  fresh- 
gathered  extras,  31@35c. 

COFFEE  on  the  spot  advanced;  Rio  No.  7  9@9Hp-. 
No.  4  Santos  125'^@12Kc.,  fair  to  good  Cucuta  11  M@12^c. 
Futures  have  advanced  with  moderate  trade  buying,  a  firm 
spot  market  and  the  Maich  delivery  considered  in  pretty 
good  shape.  The  Brazilian  crop  movement  has  been  rather 
liberal,  but  coffee  has  not  unnaturally  been  more  or  less 
affected  by  the  recent  rise  in  cotton,  grain  and  stocks.  The 
buu  side  has  been  recently  more  popular  in  both  commodities 
and  securities,  and  coffee  could  not  remain  wholly  uninflu- 
enced, although  it  is  true  that  trading  in  it  has  been  far  from 
active.  The  tone  of  the  Brazilian  markets,  moreover,  on  the 
whole  has  not  encouraged  short  selling.  Rio  exchange  has 
advanced.  Cost-and-freight  firm  offers  have  been  stronger. 
To-day  prices  were  irregular  within  very  naiTOw  limits.  For 
the  week,  however,  they  show  a  net  rise  of  8  to  14  points, 
the  latter  on  Maj'. 

Boot  (anofncial)878%9c.lMay ..8.62@8.63 1  September  ..8.71@8.74 

March 8.49@8.50|Jiily 8.68@8. 70  ( December. -.8.78@8.*  9 

SUGAR. — Raw  on  the  spot  has  been  in  fair  demand  and 
the  sales  of  futures  on  Monday.  Feb.  20  W3re  the  largest  on 
record.  They  exceeded  50,000  tons  without,  however, 
advancing  prices,  which  fell,  in  fact,  some  7  to  10  points. 
Leading  Cuban  and  trade  houses  sold  hea\'ily.  New  crop 
Cuban  has  sold  at  2l4c.  c.  &  f.,  February-March  shipment. 
Refined  was  generally  5.10e.  Later  fully  100,000  bags  of 
Cuba,  it  was  said,  were  offered  at  23^80.  c.  &  f.  for  both  old 
and  new  crops;  on  Tuesday  30,000  bags  of  new  crop  Cuba 
at  2 He.  Refined  being  heavily  oversold  was  selling  subject 
to  confirmation.  Export  refined  was  firm  with  a  fair  inquiry' 
from  both  Europe  and  the  Far  East.  Refiners,  it  is  said, 
are  generally  sold  up  for  export  for  the  next  month.  Re- 
ceipts for  the  week  at  United  States  ports  were  99,051  tons, 
against  88,662  last  week,  44.933  in  the  same  week  last  year 
and  73..575  in  1920;  meitings,  83.000,  against  76,000  last 
week,  50,000  in  the  same  week  last  vear  and  72,000  in 
1920;  total  stock,  127,709,  against  111,658  last  week, 
76,927  in  the  same  week  last  year  and  69,427  in  1920. 
Receipts  for  the  week  at  Cuban  ports  were  123,331  tons, 
against  100,452  last  week,  170.338  this  week  last  year  and 
1.52,070  in  1920;  exports  42,140  against  37,043  last  week, 
79,139  this  week  last  year  and  80,058  in  1920.  Stock, 
308,266,  against  227,075  last  week,  416,211  this  week  last 
year  and  352,321  in  1920.  Centrais  grinding  numbered  168, 
against  1.57  last  week,  184  last  year  and  185  in  1920.  To-day 
prices  of  futures  were  3  to  4  points  higher.  But  for  the  week 
they  show  a  net  decline  of  6  to  7  points.  Spot  raws  to-day 
were  reported  stead v  at  2y^(i.     Refined  was  quiet  at  5.10c. 

Bpot(anomdal).-3.73c.|May 2.37  ©2.38 1  September  -.2.70@2.71 

iCMch 2.17€»2.19|July 2. 56@2.. 57  |  December. ..2.68@2.69 

OILS. Linseed  slightly  more  active  and  prices  are  well 
maintaimd  at  86c.  for  February  carloads,  89c.  for  less  than 
carloads  and  93c.  for  five  bbls.  or  less.     Big  buyers  are  in- 

?|uiring    more    freely    and    sentiment    is    more    optimistic. 
Jw:oanut  oil.  Ceylon  bbLs.,  SH(ci^]4c.;  Cochin,  9>ii®10c. 
Corn,  85^ic.     Olive,    $1  10.     Soya    bean,    edible, 

bbls.,  1  ic.     Lard,  .strained  winter.  New  York.  87e.; 

extra,  H2<i.     Cod.  dom'«tif?,  nominal;  Newfoundland,  49(5) 
.50c.     Cottonseed  oil  sale.s  to-day,  .38,600  bbls.;  crude  S.E., 


9..50(n^a0c. 
$7  .50.      Pr 

February.. 1 1 

March 1'. 

April W 

PETItOi 


Spirits    of    turpentine 
'■'■  '  '  fw  follows: 


90c.     Rosin,    $5  30^ 


:  'T 

ioa 


.11.02ffl>ll.03|JuIy 

.11.14(^11.20  Auinist... 


11.27  0>11. 29 

11.37(t«11.10 

.Scptcmbcr.l  1  .ISW,  11  .r,2 


— Gasoline  is  more  a/itive.  Inquiries  for 
trainload.s  are  much  more  frequent.  And  it  was  reported 
that  \H]/i(i.  was  bid  on  Tuesday  for  bulk  New  York  for  20 
cars  of  new  navy  gasoiin".  V%;t,  while  it  i.s  believed  thai 
thi.s  deal  will  be  f«)nsijiiifnat<-d,  offeriuKH  below  IH^c.  are 
hard  to  locate.  Kxporl  inquiry  is  better.  Kerosen*;, 
however,  remains  quiet.  St<r;ks  of  kerosene  are  large. 
Bunker  oil  dull,  and  the  outlook  is  not  very  promising. 
F3xport  deiii<in<i  is  \xyor,  but  inquiries  are  a  little  more  numer- 
ous. Gas  oil  quiet.  .N'ew  York  prities,  gasoline  cargfj  lois, 
313<ic.;  U.  S.  Navy  sprcifications,  bulk,  17c.;  ••xpori  rwioli- 
»ha.  cariro  lots,  1H.^«-.;  63  to  6i»-deg..  21  i 
York,  IT!^*^.  Refin<'<l  petroli-ut/i,  lank  ^^ 
\\(i.\  motor  gar+oliii'-  \n  Karugtis,  Hloel  bl>ls.,  2\r.  I'ho 
)il  (',,  ,S  "'.'.  .«.■  .Ji-rst-y  announ'!ed  a  rcduelion  of 
I  oils  to-«lay,  effociivf  only  in  its 
"-'11''.  Ill')  new  wholitsale  i>ric<'s  nim.'<'  frotii 
>n  in  nalliruore  to  I.S..'»e.  a  gallon  in  Souih  Cun.- 
!'l  from  lie.  a  gallon  in  \'.  < 
','arolina  for  kiTosi'ne.  Ti 
'omjtri^cs  .Maryland,  DisirJcl  ol 
Ml  ;m'I  Mm  I  .vo  Carolin.xs.  Tin- 
the  daily  /ivcrago 
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Electra 2  25 

Strawn 2  25 

Ttirall.. 2  25 

Moran 2  25 

Henrietta 2  25 


ending  Feb.  18  was  816,9.50  bbls.,  against  807,075  bbls. 
for  the  preceding  week,  an  increase  of  9,875  bbls.  Daily 
average  gross  production  of  the  Gulf  Coast  (heavy  oil)  field 
was  put  at  109,650  bbls.,  against  119,525  bbls.  for  the  pre- 
ceding week.  Combined  daily  average  gross  production 
of  Southwest  field  was  926,600  bbls.  Oklahoma-Kansas 
shows  a  daily  average  gross  production  of  414,550  bbls., 
an  increase  of  2,550  bbls.;  north  Texas  a  decrease  of  1,025 
bbls.;  central  Texas,  1,350  bbls.;  north  Louisiana  an  increase 
of  10,400  bbls.,  and  Arkansas  a  decrease  of  700  bbls.  The 
estimated  daily  average  gross  production  of  the  Wyoming 
and  Montana  field  was  .58,450  bbls.,  against  57,000  in  the 
preceding  week,  an  increase  of  1,450  bbls. 

I'euusvlvauia $3  25 i Indiana i2  28 |('orsicana,  heavy .$0  75 

Corning 1  90|  Princeton 2  27 

Cabell 2  11)Illinois 2  27 

Homerset,  ligbt 1  90  Plymouth. 1  65 

Kagland 1  00  Kansas  and   Okla- 

SVooster 2  78       homa 2  00 

Lima 2  48ICorsicana.  light..   1  30|Caddo,  La.,  light.  2  00 

RUBBER  steady  but  quiet.  Factory  demand  is  almost 
absent.  And  buyers'  bids  average  3^c.  under  sellers'  views. 
And  while  sterUng  at  one  time  early  in  the  week  was  the 
highest  for  four  years  past,  this  was  largely  offset  by  the 
decline  in  London. 

HIDES  have  been  quiet  and  rather  weaker.  A  sale  of 
2,300  Bogota  was  reported  at  153^  cents.  Orinoco  sold 
recently  at  14  cents.  Frigorifico  steers  sold,  it  seems,  at 
$46  for  Swift  Montevideo.  At  Boston  trade  is  dull.  In 
South  America  business  is  also  poor.  There  is  no  snap  in 
the  market  here.     Common  di-v  hides  have  been  depressed. 

OCEAN  FREIGHTS  have  been  quiet  but  steady.  Galves- 
ton reports  ocean  freight  cotton  tonnage  ample,  yet  adds 
that  rates  are  advancing.  'By  offering  its  entire  fleet  of 
1,740  vessels  for  sale  at  this  time,  the  United  States  Shipping 
Board  expects  in  the  event  of  the  passage  of  the  ship  subsidy 
plan  about  to  be  submitted  to  Congress  to  sell  the  vessels 
on  a  rising  market,  according  to  Shipping  Board  officials. 
It  is  announced  that  none  of  the  larger  passenger  liners  now 
being  advertised  by  the  Shipping  Board  will  be  sold  until 
Congress  acts  on  the  ship  subsidy  plan.  The  arrival  here 
last  Monday  of  32  ships  has  suggested  to  some  a  turn  for  the 
better  in  export  and  import  trade.  The  average  during  the 
recent  depression  was  10  to  15  daily.  Fourteen  vessels  were 
under  the  American  flag. 

Charters  included  180,000  cases  petroleum  from  Port  Arthur  to  one  to  five 
ports  C:hlna-Japan.  basis  31c.  one  port,  March:  sugar  from  Cuba  to  New- 
York  or  Philadelphia,  16J^c.  prompt;  time  charter,  two  round  trips  in  West 
India  trade.  SI  40  prompt:  liunber  from  Mobile  to  Boston,  $10:  grain  from 
Atlantic  range  to  United  Kingdom  or  Continent  (HavTe-Hamburg  range), 
,5s.,  February-March:  grain  from  Atlantic  range  to  United  Kingdom,  In- 
cluding Irelnd,  5s..  Feb.  28;  grain  from  Baltimore  to  Antwerp- Hamburg 
ranee,  18c.  one  port,  19c.  two,  March  3  canceling:  from  Atlantic  range  to 
Ireland,  5s.  one  port.  5s.  3d.  two  ports,  February:  sugar  from  C^uba  to  St. 
John,  N.  B..  21c.,  February-March;  coal  from  Virginia  to  St.  John,  $1  50 
and  discharge,  prompt:  sugar  from  Cuba  to  United  Kingdom,  $5  75  late 
March:  coal  from  Virginia  to  Havana,  $1  60  prompt:  grain  from  Atlantic 
range  to  picked  ports  in  United  Kingdom,  4s.  3d.,  Rlarch  25:  five  to  seven 
months'  time  charter,  1,900-ton  steamer,  prompt  delivery  in  Wales,  5s.: 
coal  from  Virginia  to  Kingston,  Jamaica,  §2  25.  February-March. 

TOBACCO  has  been  in  only  moderate  demand  with  no 
radical  change  in  prices.  In  fact,  quotations  are  for  the  most 
part  regarded  as  nominal,  pending  a  reawakening  of  business. 
Things  as  a  rule  are  slow  now.  When  trade  will  have  a  gen- 
eral revival  is  the  question.  The  sentiment  in  the  tobacco 
business  is  not  unhopeful,  but  for  the  time  being  trade  is 
slow,  not  onlj'  here  but  over  much  of  the  United  States. 
Denver  reports  that  business  in  cigars  is  unusually  dull. 
Chicago  reports  no  life  in  this  branch  of  business  either. 
It  predicts  a  revival  of  trade  this  spring.  The  big  mill 
strikes  continue  in  New  England.  They  are  said  to  be  hurt- 
ing business  to  some  extent .  G  ood  sales  wore  reported  of 
Iat<'  of  Kentucky  tobacco  at  what  art;  considered  fair  prices. 

COPPER  ea.sier  at  12?i@13c.  for  electrolytic.  Heavy 
saies  were  reported  in  London  on  the  21st  inst.  with  prices 
lower.  TIk'  i)resent  avaiial)le  supjjjy  of  copjxT,  it  is  in- 
timated, is  only  adequate  for  four  or  five  months.  And  it 
it  said  that  copper  from  renewed  mining  operations  will  not 
be  placed  on  the  market  before  May  or  June.  Early  in  the 
week  fopper.  it  is  understood,  could  be  had  at  P2Jsc.  deliv- 
ered for  first  quarter  domestic  consumption.  And  it  was 
rumoH'd  that  second  hands  were  willing  to  sell  for  12?.|0. 
Kn'.:iisli  deali^rs,  it  is  reported,  sold  to  Hritisli  consumers  at 
12 '^r.  c.l.f.,  while  indt^jx-ndent  producers  were  willing  to 
sell  at  13(t.  c.i.f.  Hamburg  or  Lonclon.  Tin  lower,  both  here 
and  in  London.  Spot  here  29>.i^('.  Tluv  heavy  .selling  by 
Outfh  interests  was  the  reason  for  the  decline  in  Ivondon. 
TIk'V  am  reported  to  have  bought  tli<«  tin  at  much  higher 
i)rii-i4  than  those  prevalent  now.  Husiness  here  is  quiet. 
'  fopi)er  aiul  tin,  is  steadv;  (h-m.nnd  fair;  .'■pot, 

1.70(!.;  SI.  Louis,  4.35(1)  l.'lOc.  Tlw  demand  in 
Ktirope  H  fairly  satisfied  beeause  of  the  influx  of  fairly  large 
q"  111'''  "<■  r,.r,  urn  rni-lal  there.  Ziii'-  (juiel  ;il,  nominally  4.80 
(•  V.  Y.andl.45(«M..5()i'.r<>rSt.  I^ouis.  Ili-ports 

uri     M  iMi    MT    '•oiKu-ssions   being   m;ide   in  some  (|iiart(^r8. 
I'lG     FR<^)N    has     be(.n     somewhat    firmer.      Ffforts     to 

■*,  in  oilier  words,  (ujiitinue.     They  ant  aftraclA- 

:     1.     True,    tliere  is  a  «lelay   in    IIh'   \'e\v  .Fersny 

V'  tiKmel  award,  which  is  more  or  I  ijiointiiijj 

a-  1  i.."**)  lorisof  iron  are  required.      I'.ln  it  i  n  u.i' . ->  luiliirally 

will   not  «il»ieet  to  a  (iiiieL  di  ij  hhi        Ivirybody  Is  askitif;: 

'  'I  liollom'.'     Meanwhile  a  liopefnl  senti- 

.   Hie  fiuM.  (hat  MuMie  5  or  more  fiirnaeoii 

blown    in    with    the    likelihood    that   2    morn 

aetivii  in  »i  few  da.vs.  Sheet  iron  jtrices  in 
l«oiidon  have  fiee|in«(|,  1*1),'  iron  them  hai  boon  siipportod 
b.V  the  Ul»ward  t^-nfleney  of  eoke  J»rices, 
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STEEL  has  weakened  as  to  prices  somewhat,  but  output 
has  been  increasing  with  a  better  demand  for  raihoad  ma- 
terial. At  Youngstown,  Ohio,  the  improvement  has  af- 
fected almost  everything  except  pipe.  Buying  to  replenish 
supplies  is  the  feature  for  the  most  part,  however.  In  other 
words,  buyers  have  taken  hold  for  the  time  being  simply 
because  they  had  to.  The  principal  corporation  is  operating 
at  over  50%.  Independent  comiianios  are  busier  than  they 
were.  They  are  working  at  something  over  40%.  The  Feb- 
ruary output  seems  likely  to  exceed  the  January  output, 
which  was  46 H%  of  capacity.  Sales  of  railroad  cars  en- 
courage manufacturers.  Demand  for  bridging  construction 
is  on  a  scale  that  attracts  some  attention.  iVutomobilc 
companies  and  agricultural  implement  makers  have  bought 
rather  more  freely.  Export  business  has  been  somewhat 
better.  .lapan  has  bought  material  for  bridge  work.  Amei-- 
ica  is  underselling  Europe  in  the  Ear  East  so  sharply  that  it 
is  suggested  that  American  sales  to  Europe  itself  may  not 
be  impossible  in  the  near  future.  Finally,  a  somewhat 
steadier  tone  for  pig  iron  has  been  noted  with  interest  in  the 
steel  trade.  At  Pittsburgh,  however,  wire  rods  and  steel 
hoops  have  declined,  though  sheet  prices  are  reported  steady. 

WOOL  has  been  quiet  but  steady.  At  the  West  business 
is  at  a  standstill.  It  is  supposed  to  be  awaiting  the  shearing 
which  has  just  begun  in  Arizona.  On  Feb.  17  at  Wellington, 
N.  Z.,  25,000  bales  were  offered  and  21,000  sold.  Attend- 
ance was  good;  demand  excellent,  except  the  American 
demand  for  fine  wool.  Compared  with  the  sale  of  Jan.  16, 
merinos,  half-breds,  corriedale  and  fine  medium  cross- 
breds  were  about  par;  coarse  crossbreds  slightly  up.  In- 
ferior was  3^d.  better.  Geelong,  Austraha,  on  Feb.  17 
reported  prices  deehned  about  10%,  compared  with  the  last 
Geelong  sale.  American  operators  were  the  chief  buyers. 
Of  the  15,000  bales  offered  95%  was  sold.  Quotations  are 
made  on  the  following  clean-landed  basis  at  about  S4  35  for 
exchange:  Warp,  70s,  practically  free,  $1  05  to  $1  10; 
warp,  64s,  super  wools,  90c.  to  95c.;  super,  60s,  85c.;  super, 
56s,  60e.;  super,  50s,  4Se.  to  50e.;  super,  46s,  33c.  The 
Sydney  sale  was  reported  at  steady  prices;  good  combing, 
70s,  being  quotable  up  to  97c.  and  good  combing,  64k, 
up  to  92c.  Boston  wired  Feb.  23:  Cables  from  Australia 
say  prices  are  very  firm,  with  good  demand  for  all  good  wools, 
especially,  and  Americans  buying  freely  of  the  best  wools. 
A  big  attendance  is  recorded.  In  the  Sydney  sale  the  finer 
wools  from  50s  up  sold  very  well.  In  Christchurch,  N.  Z., 
with  Yorkshire,  the  Continent  and  the  local  New  Zealand 
mills  the  principal  operators,  prices  held  very  firm.  Brad- 
ford cabled  prices  were  lower,  topmakers  quoting  48d.  for 
Maj'-June  deliveries  on  64s  tops  against  52d.  or  53d.  three 
or  four  weeks  ago.  The  Industrial  Council  has  agreed  that 
operatives  in  the  combing  plants  in  New  Zealand  may  work 
overtime  when  necessary. 

At  the  auction  at  Antwerp  on  Feb.  23  the  British  Austra- 
lian Wool  Realization  Association  offered  11,000  bales  from 
a  total  of  11,450  Australian  and  6,800  Cape  wools.  At- 
tendance large;  demand  sharp,  mostly  from  France  and 
Belgium.  Good  merinos  were  5%  lower.  Inferior  sorts  and 
crossbreds  were  at  part  to  5%  below  the  last  London  sales. 
Lambs  unchanged.  London  cabled  Feb.  23:  "Trade  in 
British  native  wool  increasing,  notably  in  fine  sorts.  A  re- 
vival of  demand  for  high  qualitj'  halfbreds  required  for 
special  purposes.  Increa.sed  American  tariffs  fail  to  stop 
demand  for  these,  as  prices  are  2  pence  to  3  pence  a  pound 
below  the  quotation.  Finest  downs  are  2  pence  to  3  pem^e 
above  the  pre-war  price.  An  awakened  trade  in  knitted 
goods  trade  is  absorbing  good  medium  home  avooIs." 
W.  M.  Steuart,  Dinsctor  of  the  Census,  says  the  number  of 
woolen  spindles  in  operation  on  Feb.  1  was  1 ,670,191  spindles; 
idle,  618,146;  total,  2,288,337;  worsted  spindles  in  opera- 
tion, 2,088,963;  idle,  347.525;  total.  2,436,488.  The  per- 
centage of  idle  wool(-n  spindles  on  Feb.  1  was  27,  against 
25.1  on  Jan.  3  1922  and  22.4  on  Dec.  1  1921.  The  percentage 
of  idle  worsted  spindles  Feb.  1  Avas  14.3,  against  13  on  .Jan.  3 
and  10.2  on  Dec.  1  1921. 


COTTON. 

Friday  Night,  Nov.  25  1921. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  J"'or  the 
week  ending  this  evening  the  total  receipts  have  reached 
76,269  bales,  against  82,273  bales  last  week  and  81,990  bales 
the  previous  week,  making  the  total  receipts  since  the  1st  of 
August  1921,  4,113,116  bales,  against  4,386,209  bales  for  the 
same  period  of  1920-20,  shoAving  a  decrease  since  Aug.  1 
1921  of  273,093  bales. 


Receipts  at — 

Sat. 

Mon. 

rues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas   City 

2,614 

6.416 

9.092 

5,109 

2.02Z, 

4.720 

252 

12,567 

3,159 

157 

3,018 

50 

326 

35 

987 

30,073 
252 

Houston 

770 

1,972 

665 

976 

13.337 

New  Orleans 

Mobile.    

1,^,55 

38 

513 

2,9.54 
611 
497 

4,073 
341 

1,625 

37 

2.002 

15.038 
1  849 

Savannah  

Brunswick 

7.006 
.50 

Charleston 

Wilmington 

Norfolk 

New  York 

62 
374 
153 

353 
282 
590 
170 
715 

198 
159 
137 

21 

1.048 

64 

1.249 

1,987 
935 

3,116 
170 

Boston 

613 

1,328 

Baltimore 

827 

827 

PhUadelphla 

67 

234 

301 

Totals  this  week. 

5.076 

12,588 

14,816 

9,644 

8.047 

26,098 

76,269 

The  foUoAAang  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1921  and  stocks  to-night,  compared  Avith 
the  last  year: 


Receipts  to 
February  24. 

1921-22.                   1920-21. 

Stock. 

This 
Week. 

Since  Aua     This 
1  1921.    1   Week. 

Since  Aug 
1  1920. 

1922. 

1921. 

Galveston 

Texas  City 

Houston 

Port  Arthur,  &C-- 

New  Orleans 

Gulf  port 

Mobile 

Pcnsacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

GcorKOlowTi 

AA'ilmington 

Norfolk---    -    _    . 

30,073 

252 

13,337 

15l038 

ll849 

7",066 

50 

1,987 

"935 
3,116 

"170 

1,328 

827 

301 

1,880,125 

18,980 

304,9.54 

10,305 

792,400 

8,123 

98.065 

500 

2.032 

489.017 

16.226 

57.512 

751108 

253,404 

583 

9,942 

23,441 

45,100 

27,299 

38,594 

""".397 
26,800 

'788 

87 

8,576 

500 

1,026 

'l",089 

4.461 

47 

562 

135 

1,.336 

225 

2,099,830 

18.493 

291,054 

41,731 

1,021,956 

4,819 

68,409 

"4I39.5 

441.428 

9.485 

53,514 

¥91819 

187,023 

1.400 

24.377 

19,689 

33.731 

5.056 

314.060 
11.994 

2"84l222 

"l"ll789 

""f.795 

152,224 

782 

81,801 

'3"l",568 
133,398 

"7'2l972 
7,208 
1,686 
7,859 

339,596 
4,107 

42"3",603 

"l3'.792 

"  "2",042 

165.788 

2,622 

244,895 

2"3".345 
84,090 

l"2"3",062 

11,153 

5,761 

4,984 

N'port  News,  &C- 

New  York 

Boston-    __    .   __ 

Baltimore 

Philadelphia 

Totals 

76,269 

4,113.116 

84,623 

4,386,209 

1,113,298 

1,448,690 

In  order  that  comparison  may  be  made  with  other  years, 
we  giA-e  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1922. 

1921. 

1920. 

1919. 

1918. 

1917. 

Galve.ston 

TexasCity,&c. 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington  _  . 

Norfolk 

N'port  N.,  &c. 
All  others 

30,073 

252 

15,038 

1.849 

7,006 

50 

1.987 

935 

3.116 

i.5l963 

:38,594 

397 

26.800 

788 

8,576 

500 

1.026 

1.089 

4.461 

47 

2.345 

39,585 
11.944 
27.994 

3,333 
17.614 

2.000 

68.211 

561 

3,306 
94 

2,300 

28,688 
3,360 

34,785 
3,462 

12.888 

300 

2,9.52 

1,337 

4,757 

"""§12 

23.008'       24,847 

2.652  464 
34,685        20,151 

2,228  1,617 
16,444           1.975 

1.000  2.000 
870  i         1.332 

2.300             409 

10.719          6.746 

261             372 

3.049        10.697 

Totalfhis  wk- 

76.269 

84.623 

176,942 

92,531 

97.216        70.610 

Since  Aug.  1,- 

4,113.116 

4.386.209 

5.334,297 

3,737,989 

4.511,864  5,536,057 

The  exports  for  the  week  ending  this  e\'ening  reach  a  total 
of  53,089  bales,  of  which  13,618  were  to  Great  Britain, 
1,623  to  France  and  37,818  to  other  destinat'ons.  Below  are 
the  exports  for  the  AA-eek  and  since  Aug.  1  1921  are  as  foUows: 


Week  ending  Feb.  24 
Exported  to — 

1922. 

From  Aug.  1  1921  to  Feb.  24  1922. 
Exported  to — 

from —      ;  Great 
[Britain. 

1          ! 

France.]  Other.  ,  Total. 

Great 
Britain.     France.      Other.        Total. 

Galveston.  _|     7.284 
Hoaston  __-!        770 

Texas  City.] 

Gulfport      J     . 

13,188^  20,472 
12,567j   13.337 

434.419     248,096 
72.248       53.516 

"V.534       IIIIII 

200.380       87.248 

36,830,        6,004 

300       

107,918'      45,853 

14.978;      

18.6431         2.500 
9.000         fi.r>m 

946.0821,628,597 

179,190     304,954 

5,142          5,142 

2,589.         8.123 

New  Orleans!     4,552 
Mobile 

8.476!   13.022 

440,208     727,836 
29,998       72.832 

Pensacola  _     

1 

200             500 

Savannah 

i 

251,401:    405,172 

Brunswick  .   

I       14,978 

Charleston  .   

59,165       80,308 

Wilmington    - 

46,450       63,950 

Norfolk- _     j        500 
New  York.  _i         542 
Boston           1 

'  Y,623 

2.600 
"'166 

3,100 

2.165 

100 

64,627 
19.733 

494 
59 

424 
10,590 

4.850 
4,026 

'"350 

50 

200 

68,013     137,490 

50,917       74,676 

6,188         6,682 

Baltimore    .! 

1,000          1,409 

Philadelphia 

641          1,115 

Los  Angelesj  - . 

II"  "    ::      ;: 

16,693       27,483 

San  Fran     -   

S93         893 

45,525       45,525 

Seattle 

56,020       56,020 

Tacoma          

20.605       20.605 

Portl'd,  Ore.; 

1.150         1,150 

Total 1  13,648 

1,623 

37.8181  53.089 

996,177     461, 193^2,227, 177  3.684,547 

Total  •20-'21t     3,838 
Totari9-'20!  92,201 

4,976 
22,086 

25,929 
35,957 

34.743 
150.244 

1.157.378 
2.317.966 

403.163 
443.463 

1,740,483  3.301,024 
1.589.867  4. 351, 290 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  folloA\'ing  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named. 


On  Shipboard,  Not  Cleared  for — 

Feb.  24  at— 

Great 
Britain . 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.. 

Savannah 

Charleston 

Mobile 

Norfolk 

Other   ports*.- 

5,196 
13,643 

ilioo 

2,000 
2,500 

7,117 
9,627 

"350 
'566 

8,000 
8,001 

i",66o 

2,000 

11,976      2.000 
8.546J         125 
2.900          500 

f.566     nil 

i.oool      

2.500,         500 

34.289 

39.942 

3.400 

3'.250 
4,0G0 
8,000 

279,771 
244,280 
148,824 
81,801 
8.539 
129.:i98 
127,804 

Total  1922.. 
Total  1921.- 
Total  1920- . 

24,739 

36,313 

113,700 

17,594 

12,158 

4,318 

19,001 
36,169 
15,091 

28.422 

33.898 

122.950 

3.125 

5.264 

14.831 

92,881 
123,802 
270,890 

1,020,417 
1,324,888 
1,173,161 

*  Estimate. 


Speculation  in  cotton  for  future  delivery  has  been  on  a 
fairly  large  scale,  at  a  further  adAance  in  prices.  The  ad- 
vance was  due  largely  to  a  rise  in  Liverpool,  encouraging 
reports  from  Manchester,  and  persistent  advices  to  the 
effect  that  sales  of  fertilizer  and  mules  at  the  South  are 
small,  and  that  what  with  drought  in  the  Southwest,  cold 
weather  recently  in  many  parts  of  the  cotton  belt,  and  a 
generally  backward  season,  the  outlook  for  field  work  at 
least,  and  ultimately  for  the  next  crop,  is  none  too_^  prom- 
ising. Many  people  do  not  believe  that  a  yield  of  50%  to 
621/4%  larger  than  last  year  can  be  compassed  by  the  South, 
with  the  farmers  poor  and  the  banks  none  too  faA'orable 
in  making  loans,  especially  in  districts  where  insect  pests 
are  the  most  serious.  And  in  any  case  the  banks  are  sup- 
posed to  favor  diversification  of  the  crops,  especially  after 
the  recent  big  advance  in  grain  and  livestock.    At  one  time 
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there  was  talk  of  a  possible  iuciease  iu  the  acreaj^e  of  25% 
ro  :W/c.  There  is  little  or  noue  of  it  uow,  although  it  is 
true  that  the  outlook  is  more  favorable  for  cotton  planting, 
so  far  as  financial  returns  are  concerned.  Recent  advances 
in  prices  of  some  250  points  in  cotton  certainly  put  a  dif- 
ferent face  on  the  matter.  Still  there  is  no  certainty  that 
this  advance  will  be  maintained.  And  throughout  the 
South  it  need  hardly  be  said  the  sentiment  is  in  favor  of 
keeping  down  the  acreage  and  the  yield.  There  are  those 
who  believe  that  the  next  yield  is  not  likely  to  exceed  10,- 
000,000  bales.  Of  course  this  is  pure  conjecture.  All  that 
is  known  at  the  present  time  is  that  field  work  at  the  South 
is  several  weeks  late,  that  farmers  are  reported  very  gen- 
erally poor,  and  the  banks  are  frowning  on  the  one-crop 
idea.  Meantime  March  delivery  here  has  been  noticeably 
firm,  at  a  premium  of  around  30  points  over  May  and  90  to 
04  points  over  July.  And  the  March  notices  on  the  23rd 
instant  fell  far  below  expectations.  They  had  been  esti- 
mated at  anywhere  from  25.000  to  50.000  bales;  some  said 
30,000  to  40.000.  The  total  really  reached  only  1,700  bales. 
This  stiffened  prices  for  that  month  very  noticeably  for  a 
time  on  Thursday.  May  was  also  firm,  with  a  big  demand 
for  it.  Liverpool  on  that  day  was  higher,  with  a  good  spot 
demand,  and  sales  of  10.000  bales.  Last  Monday  they 
reached  20.000  bales.  That  was  something  remarkable. 
Nothing  of  the  kind  had  happened  before  for  many  months. 
It  seemed  to  give  color  to  the  reports  that  Manchester  was 
doing  a  better  business.  To  be  sure,  not  all  of  it  was  Ameri- 
can cotton;  some  5.000  bales,  in  fact,  were  Brazilian.  But 
even  so  the  increased  demand  for  American  cotton  in  Liver- 
pool was  naturally  considered  something  distinctly  note- 
worthy. Both  China  and  India  have  been  buying  Manches- 
ter's goods,  it  appear.s.  more  freely.  And  wireless  reports 
from  Germany  state  that  another  textile  boom  is  on  in  that 
country.  All  over  the  world  it  is  believed  that  there  is  more 
or  less  scarcity  of  cotton  goods  after  a  long  period  of  ab- 
stention from  buying.  Moreover,  the  world's  mills,  on  the 
whole,  are  believed  to  be  under-stocked  with  raw  cotton. 
And  finally  there  has  been  a  good  speculative  demand  here. 
Wall  Street  and  the  West  have  bought,  coincident  with  ris- 
ing prices  for  stock.s,  foreign  exchange  and  grain.  Sterling 
has  reached  a  new  high  point.  To  be  sure  the  rise  in  ster- 
ling has  now  and  then  momentarily,  at  least,  had  a  some- 
what weakening  effect  on  Liverpool,  since  the  sterling  rise 
meant  that  American  cotton  could  be  laid  down  in  the  Eng- 
lish market  just  so  much  the  more  cheaper.  Finally,  it  is 
contended  in  some  quarters  that  of  the  stocks  in  the  United 
States  on  Jan.  31,  of  8,500,000  bales,  some  3.G00.000  bales 
were  not  tenderable  on  contracts.  The  common  idea,  too, 
is  that  if  consumption  continues  at  the  present  monthly  rate, 
the  carry-over  into  next  sea.son  will  be  reduced  to  a  point 
that  may  possibly  create  an  acute  statistical  situation. 

On  the  other  hand,  cotton  has  had  a  rise  of  around  250 
points  or  more  this  month.  That,  it  is  believed,  anticipates 
a  good  deal.  Some  contend  that  it  takes  the  edge  off  the 
bull  argument.  They  also  insi.st  that  there  will  be  plenty 
of  cotton.  They  scout  the  idea  of  anything  like  a  scarcity. 
The  cotton  mill  strikes  in  Rhode  I.sland  and  elsewhere  con- 
tinue. The  hands  show  no  apparent  inclination  to  compro- 
mise. The  military  pf>wer  has  had  to  be  invoked  in  Rhode 
Island  to  protect  the  mills,  and  the  reliitivi-ly  few  workers 
apparently  who  seem  disposed  to  return  to  work.  Mill  own- 
er.i  express  their  determination  not  to  compromi.se;  the 
workers  are  bitter.  All  this  affects,  it  is  argued,  the  sale 
of  the  actual  cotton.  And.  turning  from  this  question  to 
the  technical  position  in  the  trade  here,  there  <an  hardly  be 
any  doubt  that  it  is  rater  lieavily  "long."  Some  contend 
that  «-otton  recently  s«.ld  by  original  bulls  and  otJiers  has 
to  a  large  extent  gone  into  w«-ak  hand.s.  The  short  interest 
has  been  consiflcrably  re«|iiced.  .N'o  (tne  denies  that  there 
l.s  still  a  large  short  ac<--ount.  It  includes  straddle  .sales  here 
by  Liverpool  and  very  heavy  sales  of  hedges  for  Southern 
and  Iwal  account  against  the  actual  cotton.  In  fact,  usually 
well-informed  i)eopie  contend  that  the  amount  of  hedging 
done  this  H<'a.son  in  the  .Ni-w  York  nuirket  is  relatively 
larger,  considering  the  size  of  the  crop,  than  was  ever  be- 
fore known.  This  is,  of  cours*',  more  or  le.sH  of  a  standing 
siipr»ort  to  the  market.  For  as  the  actual  cotton  Is  sold  out 
naturally  the  hedge  is  bought  In  at  .New  York.  Hut  aside 
from  thlH  the  .•<per-iilaf ive  short  U-ar  af-oiinf  lias  naturally 
fx-en  niii'li  redij<fd  on  a  rls*.  of  $]2  r,(t  n  bale  or  nion-.  Siiorts 
have  be«n  terrorized.  'ihlM  Ih  a  iH>tenlhil  weakness  in  the 
siK'ciilative  situation.  And  cotton  goods,  as  a  rule.  It  seems 
have  not  iK'cn  active,  either  at  the  South  or  in  .New  Fng- 
land.  From  partn  of  the  South  come  n-jtorts  that  mlllH 
here  and  there  are  ciirfalling  oix-ratlons.  .\or  Is  Lancashire 
rually  active.  Its  bnslneHH  Uiih  recently  Improve.}.  Hut 
rhnt  It  Im  not  enjoying  anything  like  the  old  time  M<tlvlty 
In  yarns  and  clntliM  Is  jihiln  f<»  evcrv  one  ,\nd  furllier 
more.  It  IM  noticed  that  the  .South  has  been  a  heavv  seller 
here  recently  of  OcfoUr  and  later  dellverleM.  There  are 
tboH«.  who  -Neve  that  huc|,  prices  an  17  or  18  centH  will  In- 
ralllbly  bring  about  n  cr.nM|,lerable  Increaw-  In  the  acre- 
»i:>-.  whatever  may  In-  hu\,\  to  the  contrary.  It  Is.  of  .ourse 
a  familiar  thing  to  nienilHTM  of  the  cotton  tm.le  i.,  h.iir  of 
proiMjHed  Ml.nr,,  cfH  in  ,,„.  p|„„te,|  „re,,  i,,  February  nn.l 
March  and  cv.,.  |„,er  f.,.H,  y,.„r,  „,  „  „„ich  later  date  tl.ati 
""w.  It  w„«  insisfe,!  that  the  redii.tlon  had  been  JO'/.-  to 
It  tnrned  out  to  br  under  15%.     Ho  thai  experienced 
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people  are  not  banking  very  heavily  on  reports  of  a  coming 
sharp  cut  in  the  area.  More  recently,  too,  there  has  been 
a  good  deal  of  liquidation.  That  was  very  noticeable  on 
Tluirsday  afternoon.  Most  of  an  early  advance  of  40  to  50 
points  disappeared.  Indeed,  the  later  months  closed  at 
some  net  declines.  Many  were  disappointed  that  the  March 
premium  did  not  increase,  in  view  of  the  fact  that  the  no- 
tices were  so  small.  Dallas,  Texas,  too,  reported  that  the 
spot  demand  had  fallen  off.  To-day  prices  were  irregular, 
declining  early  some  25  points,  and  regaining  most  of  it 
later.  Liverpool  was  weaker,  and  there  was  considerable 
week-end  liquidation  here  with  wheat,  at  first  lower,  and 
also  foreign  exchange  and  silver.  Moreover,  some  reports 
stated  that  the  South  was  offering  the  actual  cotton  more 
freely.  At  one  time,  too.  the  premium  on  March  fell  to  26 
points  over  Ma.y.  as  against  32  two  days  ago.  But  later  on 
offerings  fell  off.  Moreover,  Fall  River's  sales  for  the  week 
of  print  cloths  were  estimated  at  200.000  pieces.  That  is  a 
big  change  for  the  better.  And  March  recovered  much  of 
its  former  premium  later  on,  standing  at  30  points  over 
May.  Liverpool,  the  Continent  and  Japanese  interests  were 
buyers.  The  trade  was  calling  on  quite  a  liberal  scale  here 
and  in  Liverpool.  Trade  interests  also  bou,ght  May  here 
quite  freely.  And  the  weekly  statistics  cut  both  ways.  The 
world's  stocks  are  falling  steadily,  but  on  the  other  hand 
the  spinners'  takings  for  the  week  show  a  sharp  decrease. 
The  ending  was  barely  steady,  at  a  small  net  decline  for  the 
day.  Yet  for  the  week  prices  are  up  18  to  37  points,  near 
months  being  the  strongest.  Spot  cotton  closed  at  18.50c 
for  middling  uplands,  a  rise  since  last  Friday  of  40  points. 
The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Feb.  18  to  Feb.  24 —  Sat-     Mon.     Tues.    Wed.   Thur.s.      Fri. 

Middling   uplands... 18.50     18.75     18.55       Hoi.     18.55     18.50 

MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr't. 

Total. 

f^aturday 

Steady,  40  pts.  adv. 
Steady,  2.t  pts.  adv. 
Steady,  20  pts.  dec. 

Quiet,   unchanged.. 
Quite.  5  pts.  dec 

Firm  .            

Monday 

Tuesdav   .    _ 

Ste.ady 

Firm  _.    

Wednesday. 
Thursday  .. 
Frida  </ 

HOLIDAY 

Steady 

Barely  steady.. 

73 

73 

Total 

73 

73 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegi'aph,  is  as  foUows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  c.on.sequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday) ,  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

February  24 —  1922.  1921.  1920.  1919. 

Stock  at  Liverpool bales.  1.024. 000  1.035.000  1.110.000  502,000 

Stork  at  London 1.000  3.000         10.000         15.000 

Stock  at  Manchester 72.000      103,000       l.W.OCO        93.000 


Total  (Jreat  Britian 1,097,000  1,141.000  1.274,000 

Stock  at  Hamburg 37,0"t0        

Stock  at  IJremen 314,000  165,000        

Stock  at  Havre.. 163,000  196.000  300,000 

Stock  at  Rotterdam.  &c 6.000  13.000        

Skk-U  at  BarcBlona 1-10,000  100  000  ,«il,000 

Stock  at  tienoa 37,000  47,000  215.000 

Stock  at  Ghent 21,000  21,000        


610.000 


156.000 

4,000 

70,000 

48.000 


Total  Continental  stocks 718.000      .542,000      596.000      278.000 


Tot  al  K  urop<?an  stocks 1,815 .000 

India  cotton  afloat  for  Kurop<! 73,000 

A  in<Ticaii  cotton  afloat  for  Kurope'   2'<2.000 
Kif.vpl.  Hrazil.&c.. afloat  for  Kur'e       95.000 

SKK-k  In  .\lexandri,i.  Kirvpt 313.000 

Stork  in  Hoiiibay.  India 1.128,000 

Stock  In  r.  S.  nort-s 1.113.298 

Slock  in  V .  S.  mtorior  towns 1,391.466 

i;.  H.  export*  to-day 15,631 


1.6S3.000 

66.000 

301.114 

66.000 

23S,000 

9SO.0O0 

1.448,690 

1.737,449 

5.6.50 


1,870.000 

,57,000 

5S7.033 

5S  000 

166,000 

O.'iO.OOO 

1.4  14.051 

1.276,887 

ft. 4.55 


880.000 

23.000 

290.  (i41 

48.000 

397.000 

*871.000 

1.396.SI1 

1,513.617 

3.929 


Total  visible  supply 6,176.395  6,525,903  6,418.420  5.432,028 

or  the  iibove,  totals  of  American  and  other  descriptions  are  as  follows: 
.Xrnrriran — 

l.lv<TiMM>l»<lock baloe.     .594,000  618,000      883.000 

M.-iiichoHtcr  Hlock 51.000  s'l  OOO        127  IKIO 

fontincnt.il  stock 609.000  47rO()()       .''.lirOOO 

American  afloat  for  Europe 232.000  3(li,114      587.0.(3 


I  ■ .  .s .  port  st«M'ks . . 


...1.113.298   1.4  IS  1190   I.I  14.051 


313.000 

,i3.(H)0 

2   7.000 

290,6  1 1 

1.:<9C..S4I 


M.  ltit<Tlor«tockH 1.391.166   1,737.419   1,276.887   1,513,617 


H.  uxportN  (<>-day 


15,631 


.6,50 


9.4.55 


3.929 


Total  American 4.006,305  4,706.903  4.840.426  3.828,028 

lutit  Indian,  Bratil,  Ac.— 

4.30,000 

1.000 

21.011(1 

109,00(1 

7:1.000 

95,(100 

3i:<,0()0 


I.ImtiiimiI  Htock .......... 

I.<ili<liill  Htni'k     . ............ 

M  -iUM-k ........I 

<•  Mock . 

III'  lor  Kiirop**     ... 

I'.t'  1.  Ac.  .iiloiit...... 

SI- ■  'MiiKlrla.  Knypt... 


HI.M  k  In  llonilmy,  India 1.128.0(10 


3S7.O0O 

:t,(M)(i 

1  l.(KI() 

till  (1(10 

('.(1,(1(10 

23H,0(M) 

080. 0(M) 


227,000 
10.000 
27.000 
HUOOO 
57,000 
5H  CdO 

wm,oo() 
950,000 


189.000 
15.0(KI 
30.(HM( 

♦34.000 
2,t.0(K) 
IS. 000 

:t!l7.000 

871.0(H) 


Total  Kimt  India.  Ac. 
'rotfti  American ... 


■r 


u 


^'  1  eriMioI..  . 

M  •  IV    Vork 

I'v  ■  I .  I.lv«r|><i<il 

I''  «o(hI.   LiviTpool 

Mr«,  «*  II     t  iiif ,   1  .i\  (<rp<Mil 
Tliiticvc'lly,  |{«mk|.  l,lv<ir|i>Mil. 


..2.170,000    1.819.000   1,578.000    I.flfll.OOO 
..4.000.305  4,706,003  4.840,420  3,828.028 

.0.176.305  6,525,093  6.418,420  n.432,0.'S 


10  2.''«l. 
18  .',()<• . 
.'(I  7.'ii|. 
1:1  00(1. 
9  4.'i«l. 
I0.4.'id. 


6  7(id. 
12  20<-. 
15  mtil 
II  .5(ld. 

7  IM. 
7  O.M. 


,10  (I2d. 
39  OrM'. 
93  ftO«l. 
-10  00<1. 
24  rtOd 
24.H,'kI. 


I7.I.S.I 
26  (101 
■30  ,%s.l 
33  (MM 
16  IM 
ICi  (IikI 


( 'iMitiiiciital  idiporlH  for  past   week  have  Ixkmi  .S.S.(KM)  halcH. 

Tlie  iib(»ve  figiircH  ftir  l!»22  hIiow  a  dccreaHc  over  last  week 
of  TA.H'.U  balen,  a  IttHH  of  'M\).rA)H  bal.m  from  I'I21.  a  ({(fliiit. 
of  242.0.'{1  l.nl.M  fn.m  IMIM  and  a  gain  <»f  7-14..'W7  balcH  over 
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FUTURES. — The  highest,  longest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday. 

Monday. 

Tuesday, 

Wed-day. 

Thnrsd'y, 

Friday. 

Feb.  18. 

Feb.  20. 

Feb.  21. 

Feb.  22. 

Feb.  23. 

Feb.  24. 

Week. 

Februaru — 

Range 

Closing 

March — 

18.13   — 

18.40  — 

Range 

17.91-i22 

18.24-..'>4 

18.I4-.30 

18.18-.70 

17.97-Z24 

17.91-WO 

Closing 

18. 18- .22 

18.44-.46 

18.23-.25 

18.22-.23 

18.17-.20 

AprU— 

Range 

—  —  — 

18.12   — 

—  —  — 

—  —  — 

18.12   — 

Closing 

18.07  — 

18.29   — 

18.07   — 

18.07    — 

18.02 

Mat/ — 

Range 

17.62-ZOO 

17.99-«28 

17.8.5-J03 

17.8S-M2 

17.67-.95  17.62-M2 

Closing 

17.97-iOO 

18.15.18 

17.91-.95 

17. 92-. 94 

17.87-.91 



June — 

Range 

Closing 

17.70   — 

17.90   — 

17.65    — 

17.60   — 

17.55   — 



July- 

Range  

17.13-.49 

17.47-.78 

17.34- .52 

HOLI- 

17.28-.80 

17.05-.33 

17.05-.80 

Closing 

17.45-.49 

17.6.5.67 

17.41-.44 

DAY 

17.30-.32 

17.23-.24 



August — 

Range 

17.25   — 

17..52-.53 

17.35   — 

17.44    — 

—  —  — 

17.25-.53 

Closing 

17.2.5   — 

17.,52-.53 

17.20    — 

17.05    — 

17.00   — 



September — 

Range 

—  —  — 

17.10   — 

—  —  — 

17.21    — 

16.77    —  16.77->10 

Closing 

17.10  — 

17.30    — 

16.95    — 

16.82    — 

16.73 

October — 

Range 

16.67-.99 

I6.mj2i 

16.79-.97 

16.60-il7 

16.39-.69  16.39-^24 

Closing 

16.97-.99 

17.16    — 

1G.80-.82 

16.65   — 

16. 56-. 59 

—  —  — 

November — 

Range 

Closing 

16.91    — 

17.09   — 

16.72    — 

16.56    — 

16.47    — 



December — 

Range 

16.S6-.88 

16.S2->10 

16.65  .^0 

16.60,;00 

16.28-.42 

16.56-^10 

Closing 

16.S5-.88 

17.02    — 

16.65-.67 

16.48   — 

16.39    — 



January — 

Range 

—  —  — 

1G.78-.80 

10.71-.72 

16.50-.75 

16.25- .40  16.25-.80 

Closing 

16.75    — 

16.92    — 

16.55    — 

16.38    — 

16.28    — 



i  18c.     j  17c. 

AT  THE  INTERIOR  TOWNS  The  movement— tha  tis, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to   Feb.   24 

1922. 

Movement  to  Feb.  25 

1921. 

Towns. 

Receipts. 

Ship- 

Stocks 

Receipts. 

Ship- 

Stocks 

yncnts. 
Week. 

Feb. 
24. 

ments. 
Week. 

Feb. 
25. 

Week. 

Season. 

Week. 

Season. 

Ala,  Birm'g'm.a 

538 

25,299 

751 

11,146 

17.700 

200 

5,834 

Eufaula 

25 

5,423 

150 

3,525 

240 

17,220 

504 

4.788 

Montgomery. 

112 

43,85S 

762 

28,497 

100 

8.221 

220 

5,26i 

Selma 

153 

37,630 

369 

13,207 

101 

46,423 

154 

32.203 

Ark.,   Helena.. 

12 

.30,116 

311 

14,362 

192 

30,345 

78 

18.0.53 

Little  Rock-  _ 

3,000 

151,820 

3,185 

64,130 

1.010 

42,940 

1,105 

17,961 

Pine  Bluff... 

735 

106,087 

585 

59,701 

2,945 

149,666 

3,093 

64,087 

Ga.,  Albany.. - 

27 

5.901 

220 

3,769 

2,000 

81,271 

2,110 

80,688 

Athens 

502 

80,997 

256 

44,280 

19 

10,335 

61 

6.481 

Atlanta 

3.193 

182,184 

4,642 

48,340 

2.927 

114,504 

2,301 

60,618 

Augusta 

5,954 

261,104 

7,838 

125.792 

6.314 

107,906 

3,718 

33,264 

Columbus  -  . 

976 

43,347 

1,760 

21,635 

6.557 

284.480 

6,550 

1.58,024 

Macon 

556 

28.585 

382 

14,310 

2.035 

34,989 

402 

33,581 

Rome  .. 

244 

28,003 

387 

11,103 

1,165 

34,159 

490 

18,160 

La.,  Shreveport 

400 

54,813 

1,900 

42,400 

308 

24.569 

350 

8.249 

Miss., Columbus 

212 

17.835 

758 

5.062 

220 

74,069 

407 

66.371 

Clarksdale .  . 

100 

126,677 

2,192 

61.249 

121 

8,238 

19 

2.925 

Greenwood  _  _ 

2.53 

86,799 

1,.540 

42,437 

1,444 

100,493 

1,819 

78,784 

Meridian 

329 

29,321 

499 

16.929 

900 

87.407 

1,400 

53,718 

Natchez 

143 

28,894 

675 

11,374 

446 

22,337 

959 

13,251 

Vlcksburg . . . 

86 

25,082 

481 

11,520 

123 

12,035 

311 

12,698 

Yazoo  City.. 

45 

29,797 

5,59 

15,491 

88 

27,492 

537 

16,843 

Mo..  St.  Louis. 

10,101 

633.004 

9,881 

29.211 

1  -^.689 

480,046 

17,535 

28,892 

N.CGr'nsboro 

1,316 

41.324 

1.184 

22,916 

411 

13,408 

215 

6,162 

Raleigh  .    . . 

86 

7.493 

100 

297 

73 

3,501 

150 

253 

Okla.,  Altus... 

987 

76.203 

1,393 

15,130 

3,274 

57,701 

3,073 

16,866 

Chickaslia... 

457 

53,926 

568 

8,790 

2,255 

47,529 

2,231 

11.549 

Oklahoma 

660 

56.0,53 

1.160 

19.9S0 

894 

54,933 

1,385 

9.494 

S.C,  Greenville 

1.859 

116.926 

1.867 

35,954 

4,962 

49,138 

3,178 

18.694 

Greenwood . . 

112 

11.858 

337 

8,417 

218 

16,710 

651 

12,438 

Tenn., Memphis 

U,820 

697,323 

18,171 

215,017 

26,260 

648,525 

28,181 

377.938 

Nashville.  . 

308 

782 

30 

946 

18 

1 ,344 

Tex.,  Abilene.. 

935 

77.408 

797 

843 

1,706 

103,491 

1,617 

2,937 

Brenham 

238 

11,313 

303 

4,325 

57 

10,193 

43 

4,361 

Austin   6 

25,759 

341 

100 

22,850 

400 

11,500 

Dallas 

2.993 

152.891 

2.930 

47,812 

610 

35,695 

490 

17,900 

Honey  Grove 

19,700 

.... 

11,403 

200 

21,100 

400 

8,590 

Houston 

36,349 

2.093.351 

44.493 

276,171 

42.626 

2,115.191 

28,613 

373,211 

Paris 

730 

47.641 

1 ,3.59 

9,070 

1,564 

84,984 

2,669 

16,149 

San  Antonio. 

1.277 

41.331 

1,031 

2,693 

203 

37,033 

1S3 

3,625 

Fort  Worth*. 

553 

54,412 

389 

12.0.55 

2,330 

92,797 

3.671 

23,701 

Total,  41  towns 

88,068 

5,647,696 

116.145 

1391466 

135.717 

5,2.32,568 

121,491 

1737449 

aLast  year's  figures  are  lor  Hugo,  Okla.  6Last  year's  figures  ju-e  for  Clarksyllle,  Tex. 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The  quotations  for  middling  upland   at  New   York  on 
Feb.  24  for  each  of  the  past  32  years  have  been  as  follows: 

1914 


1922.C 18.50 

1921 12.55 

1920 .39.35 

1919 25.90 

1918 32.15 

1917 1C.45 

1916 11.30 

1915 8.35 


c 13.00 

1913 ..12.50 

1912 10.40 

1911 14.10 

1910 14.40 

1909- -  9.05 


190G-C 10.80 

1905- -  7.75 

1904 14.30 

1903 10.05 

1902 8.75 

1901 9.38 


1898- 
1897- 
1896. 
1895. 
1894- 
1893- 
1892. 
1891. 


6.25 
7.12 

7.88 
5.62 
7.62 
9.25 
7.12 
9.01) 


1908 II. .50  1900 9.19 

1907 -  —  11. 00 1 1899 6. .50 

i'  OVERlTAND^MdVEMENt  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showng  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 

I,     f'^mKUt  ,,j,'        ^_ 

I      Fcbrtiary  24 — 

Shipped —  Week. 

Via  St.  Louis- 9.881 

Via  Mounds.  &c 6.580 

Via  Kock  Island 64 

Via  I/)ui.«vilk! 1.383 

Via  Airsnnia  points 5,176 

Via  other  routes,  &c - 11.436 


1921-1922- — 

Since 


Avg.  1. 
612. ,547 
273,743 
7,665 
.53,805 
162,724 
280,391 


Week. 

17  ,,535 

7,044 

917 

K22 

3,9S2 

10.918 


1920-1921 

Sinci 

Aim.  1 

463.972 

167.. 552 

22.2S1 

40.625 

85.362 

202. 49S 


Total  gross  overland 34.520  1,390.875 

Deduct  shipments — 

Overland  to  N.  y.,  Boston.  &c..-  2.626  110,782 

Between  interior  towns 747  17,883 

Inland,  &c.,  from  South 8.181  275,:387 

Total  to  be  deducted 11,554  404.052 


41.248      982.290 


2,2.58 

761 

8.306 


82,8.53 

17.016 

182,891 


11,325      282.790 


reaving  total  net  overland  *.- 22,966      986,823 

Including  movement  by  rail  to  Canada. 


29.923      699.500 


The  foregoing  shows  the  week's  net  overland  movement 
has  been  22,936  bales,  against  9,923  bales  for  the  week  last 
year,  and  that  the  season  to  date  the  aggregated  net  over- 
laud  exhibits  an  increase  over  a  year  ago  of  287,373  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Feb.  24 76.269 

Net  overland  to  Feb.  24 22,966 

Southern  consumption  to  Feb.  24  62,000 


1921—22- 


Total  marketed 161 ,235 

Interior  stocks  in  excess *27,177 


Since 
Aug.  1. 

4,113.116 

986.823 

2,141.000 

7,240.939 
274.218 


1920-21 

Since 
Week.  Aug.  I. 

84.623  4.386,200 
29.923  699.500 
46.000     1.770.000 


Came  uito  sight  during  week. 
Total  in  sight  Feb.  24 


-134,058 


7.515.157 


160.. 546 
14.226 

174.772 


6.855,709 
877.508 


7,733,217 


Nor.  spinners' takings  to  Feb.  24.  38,016     1,621.516       3S.674     1.1.57, .575 

*  Decrease  diu-ing  week. 

a  These  figures  are  consumption;  takings  not  available. 

Movement  into  sight  in  i^revious  years: 

Week —  Bales. 

1920— Feb.  27 300.299 

1919— Feb.  28 206.018 

1918— Mar.    1 221.261 


Since  Aug.  1 — 

1919-20— Feb.  27- 

1918  19— Feb.  28- 


Bales. 

-.8.975.003 

.-7.294.115 


_1917-18— Mar.   1---^- 9.051,318 

QUOTATIONS  FOR  MIDDLING  COTTON  A~T  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
February  24. 


Closing  Quotations  for  Middling  Cotton  on- 


Saturday,  Monday.   Tuesday 


Galveston 

New  Orleans.. 

Mobile  - 

Savannah 

Norfolk 

Baltimore 

Philadelphia  .. 

Augusta 

Memphis 

Houston 

Little   Rock... 

Dallas.. 

Fort  Worth... 


17.70 
16.75 
16.63 
17.25 
17.50 


18.35 
17  19 
17.00 
17  65 
17.00 
17.00 


17.90 
17.13 
16.75 
17. .50 
17.63 
18.00 

i7r.50 
17.25 
17.90 
17.25 
17.25 
17.10 


17.70 
17.00 
16.75 
17. .50 
17.38 
18.25 

i7r2'5 
17.25 
17.75 
17.25 
17.0., 
16  90 


Wcd'day.  Thursd'y,    Friday 


HOLI- 
DAY 


17.70 
17.13 
16.75 
17.50 
17.38 
18.25 

17725 
17.50 
17.75 
17.25 
16.90 
16.90 


17.65 
17.13 
16.75 
17.50 
17.38 
18.25 

i7r2"5 
17.50 
17.75 
17.25 
16.90 
li.90 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday. 

Tuesday, 

Wednesday , 

Thursday, 

Friday, 

Feb.  18. 

Feb.  20. 

Feb.  21. 

Feb.  22. 

Feb.  23. 

Feb.  24. 

February. - 

16.82      bid 







^_ 

March 

16.93-16.97 

17.07-17.10 

16.85-16.88 

16.89-16.91 

16.89-16.91 

May 

16.95-17.00 

17.14-17.16 

16.90-18.92 

16.88-16.90 

16.88-16.90 

July 

16.82-16.89 

17.02-17.05 

16.79-16.82 

16.67-16.70 

16.67-16.70 

October 

16.33-16.37 

16.46-16.48 

16.18-16.20 

HOLIDAY 

15.97-15.99 

15.97-15.99 

December . 

16.20      bid 

16.36    

16.02-16.04 

15.75    

15.76   

Tone — 

Spot 

Steady 

Steady 

Steady 

Steady 

Steady 

Options  . 

Strong 

Steady 

Steady 

Steady 

Steady 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  re- 
ports by  telegraph  from  the  South  this  evening  denote  that 
while  rain  has  fallen  in  most  localities  during  the  week  the 
precipitation,  as  a  rule,  has  been  light.  Growers  are  pre- 
paring land  slowly  on  account  of  rains.  Our  Mobile  corre- 
spondent adds  that  the  indications  are  of  a  much  larger  cotton 
acreage  than  last  year. 

Rain. 

Galveston,  Texas 2  days 

Ab  lene 1  day 

Brownsville 1  day 

Corpus  Christi 1  day 

Dallas 1  day 

Del    Rio 


Rainfall. 

Thermometer 

5     0.80  in. 

high  72 

low  .54 

mean  63 

0.10  in. 

high  80 

low  22 

mean  51 

3.00  in. 

high  82 

low  58 

mean  70 

0.02  in. 

high  78 

low  50 

mean  64 

0.01  in. 

high  84 

low  32 

mean  58 

dry 

low  44 

>     0.34  in. 

high  80 

low  38 

mean  59 

0.04  in. 

high  82 

low  44 

mean  63 

3     0.56  m. 

low  36 

0.48  in. 

high  80 

low  31 

mean  55 

0.25  in. 

high  76 

low  34 

mean  60 

0.15  in. 

high  77 

low  28 

mean  57 

O.ll  in. 

high  76 

low  32 

mean  58 

dry 

high  77 

low  28 

mean  53 

dry 

high  73 

low  27 

mean  51 

Palestine. 2  days 

San   Antonio 1  day 

Taylor 2  days 

Slu-eveport 1  day 

Mobile,  Ala 1  day 

Selma 1  day 

Savannah,  Ga 1  day 

Charleston,  S.  C 

Cltarlotte,  N.  C 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sign,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Feb.    17 - 

\isii)lo  .sui)ply  Aug.  1 

American  in  .sight  to  Feb.  24 — 

Hoinl)ay  receipts  to  Feb.  23 

Oilier  India  shipments  to  Feb. 23 
Alexandria  receipts  to  Feb.  22-. 
Other  supply  to  Feb.  22  * 


Total  supply 

Deduct — 
Visible  supply  Feb.  24. 


1921-22. 


1920-21. 


Week. 


6.250.204 

l734".6,58 

62.000 

1.000 

13,000 

&15,000 


Season. 


Week. 


6,111.250, 
7,515,1.571 
1,911,000 

103,000; 

544.95O1 
b207,000i 


16,526,022 

r74"772 

120,000 

4,000 

12,000 

14.000 


6,475,262  I6.422.357|6,850,794 
6.176,395    6,175,395  6,525.903 


Total  takings  to  Feb.  24.0. 

1)1  whicli  American 

or  which  other 


298,867 

199.867 

99,000 


10.245,962  324.891 
7.582.992:  168,891 
2,662,970      1,56,000 


Season. 


4,956.257 

7,733,217 

1,226,000 

171,000 

4,30,000 

218.000 


14.734,474 
6,525.903 


8,208,571 
6,011,571 
2.197.000 


*  lOmbraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  Tills  tot;il  embraces  since  .\ug.  1  the  total  estimated  consumption  by 
Southern  mills.  2.141.000  bales  in  1921-22  and  1.770.000  bales  in  1920-21— 
taic'iigs  not  boini?  available — and  the  aggregate  amounts  taken  bv  Isortliern 
aud  foreign  spinners.  8,104.962  bales  in  1921-22  and  6,4,38.5/1  bales  in 
1920  21,  of  which  5,441,992  bales  and  4,241,571  bales  American.  ,„„^ 

b  Estimated.  irta.»JiiW  '<  '*'  -^  "  — - 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  ludia  ports  for  the  week  and  for  the  season  from 
Aag.  1,  as  cabled  for  three  years,  have  been  as  follows: 


Fki:.  lT)  VJ'22.] 


Ftbruaru  23. 
Rrci-ipin  at — 
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1921-22. 


1920-21. 


iritt. 


Bombay . 


62.000 


Sinee 
Aug.  1. 


Week. 


Since 
Aug.  1. 


1919-20. 


Week. 


1.941.000.  Go.OOol  1,2 13.000  123,000 


Since 
Aug.  1. 

1.659,000 


Hxports 
from — 


FoT  the  Week. 


Since  August  1. 


Great 
Britain 


Bombay — 

1921-22-. 

1920-21.. 

1919-20.. j 
Other   India 

1921-22-. 

1920-21.. 

1919-20.. 


CoiUl- 
nent. 


Japarui 
China. 


5,000 
1,000 


s.ooo: 


5.O0O 


1,000 
2,000 
3,000 


Total. 


Great 
Britain. 


22.000   32.000        17,000 

i.oooi     le.oco 

33,000  33.C00   46,000 


'  1,000 

i  2,000 

9,000:  15,000 


5,000 
14,000 
32.000 


Conti- 
nent. 


250,000 
339,000 
257,000 

90.000 

129,000 

74,000 


Japan  & 
China. 


998,000 

405.000 

1,015,000 

8,000 

26.000 

149,000 


I 
5,000! 
1,000 
3,000 


6,000l  22,000   33,000( 

2.000       !     3.000 

3,000   42.000   48.000 


Total. 


1.265,000 

760.000 

1,318.000 

103,000 
169,000 
255,000 


22,000'  340.0001,006,0001.368,000 
3C,000,  468,000  431.000,  929.000 
78,000     331,0001,164,0001.573.000 


Total  all— 
1921-22.. I 
1920-21.. I 

1919-20- J  . . 

According  to  the  foregoing,  Bombay  appears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  of 
3,000  bales.  Exports  from  all  India  ports  record  a  gain  of 
30,000  bales  during  the  week,  and  since  Aug.  1  show  an  in- 
crease of  439,000  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Eg>-pt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  j'ears. 


Alexandria,  Egypt, 
February  22. 


1921-22. 


1920-21. 


1919-20. 


Receipts  (cantars) — 

This   w-f**»lf 

100.000 
4.205.000 

1 

105,644     j 
3.070,446     1 

81,848 

Since  Aug.  1 

5,289.233 

Exports  (bales) — 


To  Liverpool 

To  Mancbester,  &c 

To  Continent  and  India. 
To  America 


Week 


Since 
Aug.  1 


3,000  116.041 
92.040 
135.317 
137,276 


5.000 
2.000 


Total  exports. -- 10.000  480.674'    5.118  226.9851  24,500w01.321 


Week. 


2,636 

r925 

557 


Since 
Aug.  1. 


69.947 
55.027 
78.511 
23.500 


Week. 


11.656 

2'.66o 

10,844 


Since 
Aug.  1. 


225.976 
128.315 
104.112 
242.918 


Xole. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  stiows  that  the  receipts  for  the  week  e  iding  Feb.  22  were 
100.000  cantars  and  the  foreign  shipments   10,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  ^lanchester  states  that  the  market  for 
both  cloths  and  yarns  is  steady.  The  demand  for  foreign 
markets  is  improving.  We  give  prices  to-day  below,  and 
leave  those  for  previous  weeks  of  this  and  last  year  for 
compari.son: 


1921-32 

1 

1920-21 

8H  lt>i    Shirt-  [ 

CM'n 

8X  lft«.  Shirt- 

Cofn 

82*  Cop 

lugt. 

Commeu  ' 

Mia.\        82*  Cov 

ing$. 

Common 

Mia. 

Tvnn 

to 

Fijun.      1 

Upit           Ttolft 

• 

to  Ftnett. 

Upl* 

OM. 

d. 

d. 

1.  d. 

B.d. 

d.       d. 

d. 

a.  a. 

9.  d. 

A. 

30 

18  K 

d 

20  K 

16  3 

917  3 

11.36  21H 

9 

26  H 

10  6 

921  6 

8.66 

iwi. 

7 

18X 

A 

20H  IS  0 

(^17  0 

n.0421H 

9 

28  H 

10  e 

@21  6 

10.17 

13 

18 

9 

20      10  0 

017  0 

1071  22H 

9 

26  54 

196 

@21  6 

10.85 

30 

17H 

» 

19H  IS  5 

910  6 

10.18  20H 

9 

25  H 

18  0 

920  0 

9.04 

37 

17 

» 

1»      16  3 

«.ie  3 

9.20  20 >i 

9 

25H 

18  6 

920  0 

U.04 

reb. 

3 

1«H 

» 

18  W 

IS  3 

«16  3 

9.35  19K 

9 

26 

18  0 

«20  0 

8.35 

10 

l«W 

« 

17  H 

15  0 

916  0 

9.47  19 

9 

24 

17  8 

(-iig  6 

8.11 

17 

IHH 

it 

18       14  9 

«%I5  9 

10.01  18 

9 

22  H 

17  0 

««^186 

8.27 

24  !I7  0 

(* 

ISj-i  15  0 

f".  I'j  0 

I0.25,I6ii 

te 

19.UJ 

10  6 

('^IS  0 

6.7j 

SHIPPIN'Cr  NEWS. — A-s  shown  on  a  previous  page,  the 
exports  (jf  fotton  from  the  United  States  the  past  week  have 
reached  53,089  baU-.s.  Tht;  shipments  in  detail  a.s  made 
up  from  ruail  and  ttl<'graphi«;  returns,  are  as  follow.s: 

Balm 
.".12 
1  .•.-'.( 
2. nil 
7. I'M 

.'7 2.l_'7 

) 1,0(11) 

."iDM 

lO 0.700 


NEW  YOKK— To  I.lvi-rpool— F«-b    17-  AlbiinU,  493:  Bovlc,  49... 

Tfi   Hi*.  !('        Fi-ii     2f        i.rtrii.iriilx'i)!      I    t't -'.'i.. ........ 


I  <l 
To  ' 

■\l, ' 

To  ' 
To  I 


evro,  2.161. 


\KW  *)i 
To  I 

■n 
To".  I 
To' 
TV,  \ 
To  1 1 
To  I 
II 

.N'JItK'il 
'I  .. 

l!0 


r  '  I;      I  -^ 

'omburx.  01  - 


I  '.V'.-l     '     I i.rQ 

iientor  KschKnge,  AOO 


4..W2 


1  .'.'3.' 
..no 


Krb    ^1   -"lalyo  Mont,  700. 
Toial 


Vf:. 


(.'OTTDN  FFtKrOHTS      ^'  ,i<(,u.,ri 

N«)W  York,  as  riirninlKd   '  roWH,   Iii'' 

M  follow-.,  "(iiniuiionn  boiiiK  lu  <i  nl-.  jn  r  poand: 
Stan^  I  llUiH    tunni- 1 

A<tr     Ht/ylih'ilni. .   .ftlr.       .1  ir  !  MointiAy 


from 

, ,  ;ii"" 


rjtuiitv. 

i.»*«rp«ifrt...  .dttr. 


i'«-. 


'•>•...  Aim. 


Ilinh 

txmtuy 

..       t.'K 

X.    .MM). 
t.  .47e. 

360. 

3A«. 

.  .eoe. 

IKM. 


.tlana- 
a>it 

.o.v 

.*<)» 
.7ft«. 
.76*. 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port. 

Feb.  3.  Feb.    10.  Feb.   17.  Feb.  34. 

Sales  of  the  week 31,000  29.000  45.000  56,000 

Of  which  American 19.000  21,000  26,000  33,000 

.\ctual  export 4,000  1.000  7.000  5.000 

Forwarded 49.000  43.000  48.000  52.000 

Total  stock 1.002.000  993.000  1,009.000  1,024.000 

Of  wliich  American ..-    591,000  550,000  530,000  594,000 

Total   imports 34.000  43.000  63.000  71.000 

Of  which  American 20.000  22.000  41.000  37.000 

Amount  afloat 207,000  1&5.000  168.000  142,000 

Of  which -\nierican. 112,000  100.000  86,000  62,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daUy  closing  prices  of 
spot  cotton  have  been  as  foUows: 


Spot. 

Saturday. 

Monday . 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     f 
12:15      { 
P.  M.     t 

Good 
demand. 

A  fair 

business 

doing. 

Good 
demand. 

Good 
demand. 

Good 
demand. 

Mid.Upl'ds 

10.48 

10.33 

10.33 

10.35 

10.25 

Sales 

HOLIDAY 

20,000 

8,000 

10,000 

10,000 

8.000 

Futures. 
Market      I 
opened       / 

Very  st'dy, 

19@28  pts. 

advance. 

Steady, 

ir9i4  pts. 

advaiee. 

Quiet, 
4@6  pts. 
decline. 

Quiet, 
4@6  pts. 
advance. 

Quiet  but 
st'dy,  12  to 
16  pts.adv. 

Market,     f 
4             { 
P.  M.     I 

Barely  sfy. 

10@15  pta. 

advance. 

Quiet, 
3@6  pts. 
decline. 

Quiet 

but 

steady. 

steady, 

13@17  pts. 

advance. 

Easy. 

2S@30  pts. 

decline. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Feb.  18 

to 
Feb.  24. 


Sat. 


Mon. 


Tues. 


12h'l  ^'^'-'  i^-"'*!    *       ^2'4'     4 
p.  m.lp.  m.  p.  m.  p.  m.  p.  m.  p.  m. 


\2M      4     1121^1     4    \l2\i\     4 
p.  m.  p.  m.  p.  m.  p.  m.  p.  m.  p.  m. 


New  Contract  \   d 

February ■ 

March 

April 

May 

June 

July 

August 

September .. 

October 

November  .. 

December 

Januarj- 


HOLI- 
DAY 


d.  \  d.  \ 
10.38  10.181 
10.42  10.22t 
10.4110.2l! 
10.4510.25] 
10.4010.20 
10.4010.20 
10.3010.11 
10.14  9.94 
10.06  9.86 
10.00,  9.80 
9.9.5!  9.74 
9.901  9.69 


d.    I 

10.23 

10.26 

10.24 

10.29 

10.25 

10.25 

10.101 

9.99 

9.91 

9.85 

9.80 

9.74 


d. 

10.13 

10.17 

10.15 

10.10 

10.10 

10.16 

10.07 

9.91 

9.83 

9.76 

9.70 

9.65 


Wed. 


Thurs. 


Frl. 


d. 


Not 
avail- 
able. 


d.  \  d.  \ 
10.2010.25 
10.24  10.27 
10.23  10.25 
10.27  10.30 
10.2310.25 
10.2310.25 
10.1510.16 

9.98,10.00 


9.90 
9.82 
9.76 
9.70 


9.92 
9.84 
9.78! 
9.72] 


d. 

10.30 

10.32 

10.30 

10.35 

10.3 1; 

10.31 

10.22 

10.06 

9.98 

9.90 

9.84 

9.781 


d.    I    d. 

10.151  9.99 

10.1710.01 

10.17  10.01 

10.22  10.01) 

10.19  10.01 

10.1910.02 

10.10   9.93 

9.94   9.7S 

9.86'  9.70 

9.78;  9.62 

9.72;  9.56 

9.661  9.50 


BREADSTUFFS 

Friday  Night,  Feb.  24  1922. 

Floui-  has  been  firmer  with  a  better  demand  on  the  rising 
market  for  wheat.  Early  in  the  week  flour  was  advanced 
25  cents.  Home  trade  was  moderate  as  a  rule,  but  in 
some  cases  home  buyers  bought  with  rather  more  freedom. 
Many,  however,  of  the  smaller  buyers  are  still  afraid  to  buy 
freely.  They  fear  a  sudden  slump  in  wheat  prices.  Yet 
the  demand  has  taken  some  pretty  good  sized  lots  of  spring 
patents,  and  hard  winter  straights.  Exporters  have  been 
inquiring  more  freely.  Their  bids  have  been  raised.  Not 
that  very  much  business  was  done,  however,  for  prices  ran 
above  exporters*  limits.  Stocks  of  low  gi'ades  have  been 
much  reduced.  Production  of  fiour  in  the  United  States 
is  stated  by  Russeii  for  last  week  at  2,380,000  bbls.,  against 
2,0.")9,000  bbls.  in  the  same  week  last  year  and  2,515,000  two 
years  ago;  imports  since  July  1  3.50,000  bbls.,  against  900,000 
in  the  same  week  last  year  and  49,000  two  yeai's  ago;  produc- 
tion since  June  26,  84, 85 1,000  bbls.,  against  69,034,000  last 
year  and  93,108,000  two  years  ago;  on  consumption  basis 
apparent  disappearance  .same  time  72,500,000,  against 
60,822,000  last  year  and  73,881,000  two  years  ago;  exports 
since  July  1,  ld,0!)9,000,  against  10,039,000  last  year  and 
11,573,(XK)  two  years  ago.  Tiio  percentage  of  activity  of  an 
mills  for  the  week,  according  to  the  "NorthAvostern  Miller", 
was  n')%,  again.st  53%  the  previous  week  and  42%  last  year; 
spring  wheat  mills,  49%,  against  47%  Uist  year.  It  is 
stated  that  the  production  at  tho  big  mill  centres  reporting 
WKih  week  this  year  has  been  48,043,000  bbls.,  against  38,- 
675,'KK)  bills,  last  year.  If  an  mills  in  the  country  grind  lU) 
more  flour  than  last  year  or  two  years  ago,  or  about  3(),()0(),- 
000  bills.,  to  July  1,  it  is  calculated  that  it  will  require  aboul 
l(i(),(KK),(KJ()  bu.shcls  of  wlu^at.  To-day  sailed  were  rcporle<l 
of  JO. (XX)  bbi.s  at  the  l'a<-ifio  Coast  It)  tho  ItuHsian  Ut'iiuf 
AdininiHtration  for  direct  shipinont  to  Ilii.ssia. 

Wheat  has  advanced  sharply  to  new  high  ground  on  a  keen 
deiiiuiKl.  Pon-igii  niurkels  have  been  a<lvaneing.  In 
Liverpool  and  liuonoH  AireH,  not  to  inontiiin  Winnipeg,  pricoH 
]\:<  '  111  !;  rapidly.  The  troulile  wil  h  the  wheal  trade 
oi  I  i  I      lijit  eropH  and  HiipplieH  are  treading  Ho  el<iM<>ly 

on  eouMuniplion.  It  in  figured  that  Vho  margin  botweeii  (he 
two  !•<  not  nuire  than  .')(),(MM),()(K»  liu  '  '  '  ilie  iiiosl.  'I'hal 
in   to  Muy,   the  Nur]>luH  reiiiaining   i  uii   from   world's 

Mij|>plieN  in  cstinmtud  at  anywhero  from  a  total  (»v<<n  with 
the  .•..nHliMij»ti..n  to  30.fKH».(MV(  lo  .".O.IKMI.CKK)  buMlielH  Hlir- 
pluH.  Hut  HUppoHe  tho  lotiil  Im  .'i(I,(HM),(MK»  I.iimIk  Is.  That  in 
too  Mliiu  a  niarifin  for  wifety.  Whothrr  tho  old  Hayiujf  id 
true,  ijmt  mankind  in  alwayH  within  ono  crop  of  utarvali'in . 
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we  need  not  stop  to  inquire.     Vast  countries  of  the  world 
are  so  heavily  populated  that  there  this  saying  is  no  doubt 
true.     And  at  the  present  time,  as  regards  pjuorpe,  for  in- 
stance, it  is  enough  to  know  that  the  margin  of  safety  is 
relatively  small.     This  is  the  reason  for  the  advance  recently 
of  some  45  cents  from  the  low  point.     There  has  been  a  big 
statistical  change   in   the  last  few  months.     That  is  well 
known.     The  Argentine  crop  at  one  time  was  estimated  at 
207,000,000  bushels.     Recently  this  has  been  cut  down  by 
the  Washington  authorities  to  150,000,000  bushels.     This, 
it  is  reckoned,  means  an  exportable  surplus  of  80,000,000 
bushels.     Some  20,000,000  bushels  were  carried  over  in  Ar- 
gentina, making  an  exportable  surplus  of  100,000,000  bush- 
els.    But  the  net  exportable  surplus  of  the  world  is  hot  more 
than  half  this  amount.     At  one  time  Australia's  exportable 
surplus  was  estimated  at  120,000,000  bushels.     Latterly  it 
has  been  reduced  to  80,000,000  bushels.     That  of  Canada 
has  also  been  cut  down  30,000,000  bushels  by  official  figures, 
though  the  Northwestern  Grain  Dealers  reduce  it  30,000,000 
bushels  more  than  this.     Meantime,  crop  prospects  in  the 
Southwest  have  been  reported  bad.     High  winds  were  re- 
ported on  Tuesday.     The  main  trouble  is  drought  and  poor 
germination.     At  this  time  of  the  year  the  outlook  in  Kansas 
and  Oklahoma  is  apt  to  be  dubious,  or  at  any  rate  uncertain. 
Whether  the  Kansas  acreage  has  been  cut  5,000,000  acies  or 
not  remains  to  be  seen.     If  it  has,  the  yield  iu  Kansas  is 
expected  to  be  small.     And  the  trouble  is  that  a  large  per- 
centage of  the  exportable  surplus  of  our  winter  wheat  comes 
from  Kansas.     The  deficit  v.'ould  have  to  be  made  up  by  a 
large  yield  of  spring  wheat  if  possible.     The  crop  outlook  in 
Europe  is  described  as  fair  to  good.     Europe  must,  however, 
rely  on  other  countries  for  grain.     There  is  no  likelihood  that 
it  can  ship  wheat.     Some  other  countries  are  in  the  same 
predicament  or  have  small  crops.     The  visible  supply  in  the 
United  States  last  week  decreased  25,000  bushels,  against 
714,000  bushels  a  year  ago.     The  total  is  now  42,092,000 
bushels,  against  28,858,000  bushels  a  year  ago.     Germany 
has  been  buying  heavily  in  Canada  and  Argentina.     That 
sent  prices  up  sharply  in  those  countries.     It  took  1,250,000 
bushels  of  Manitoba  and  2,000,000  bushels  or  more  of  Ar- 
gentine wheat.     England  has  also  been  buying  Canadian 
wheat.     On  Monday  Liverpool  advanced  equal  to  9  to  10 
cents,  and  Chicago  4  to  6  cents.     It  looks  to  many  as  though 
Europe  had  delayed  its  buying  too  long.     Over  the  holiday 
export  business  is  said  to  have  reached  2,300,000  bushels. 
To-day  prices  were  irregular,  ending  slightly  higher  on  May. 
The  rise  for  the  week  is  4  to  7 H  cents,  the  latter  on  May. 
The  export  demand  was  slower  to-day  and  crop  reports  bet- 
ter.    It  is  said  that  the  drought  in  Texas  has  been  broken. 
At  any  rate  that  State  has  had  beneficial  rains.     So  has  most 
parts  of  the  Southwest,  to  the  manifest  betterment  of  the 
crop.     Some  sales  were  made  to-day  for  the  United  King- 
dom.    Country  offerings  were  not  large. 

"""daily.  CLOSINGl  PRICES   OF   WHEAT   IN   NEW   YORK. 

Sal.       Mm.   Tiim.    Wed.   Tlitirs.     Fri . 
No.   2  Red -..Cts-146H      151)4      152       IIol.       150  152 

DAILY   CLOSING   TRICES   OF  WHEAT   ILTIIES   IN    CHICAGO- 

s?*.     M(„i.    Tiie^.     Wji.     Tiurs.  Fn. 

May  delivery cts.      140ti      146 !4      145        Holl-   144       144 >i 

July  delivery . -------,-. . -^-^22%_     127 3<_^26 Va _^iyJ24 %  ^^124 H 

Indian  corn  advanced  with  wheat,  though  so  to  speak  at  a 
respectful  distance.  Sales  were  made  of  650,000  bushels  of 
seed  corn  to  the  Russian  Relief  Administration  last  Saturday. 
This  helped  to  strengthen  prices.  But  the  action  of  corn  has 
rather  disappointed  many.  The  receipts  have  been  large. 
It  is  true  that  Chicago  reported  on  Monday  a  large  demand 
from  the  seaboard.  On  last  Saturday  export  sales  were 
500,000  bushels.  But  the  visible  supply  last  week  increased 
close  to  2,500,000  bushels  as  against  a  decrease  in  the  same 
week  last  year  of  596,000  bushels.  This  makes  the  total 
37,254,000  bushels  against  23,669,000  a  year  ago.  The 
receipts  at  primary  points  last  week  were  95,341,000  bushels 
against  14,047,000  the  previous  week.  On  Tuesday  corn 
was  more  active  on  all  deliveries  and  reached  a  new  high 
point.  Chicago  declared,  too,  that  day  that  the  export 
demand  was  sharp,  though  it  reported  only  100,000  bushels. 
Getting  the  grain  loaded  there  it  seems  is  none  too  easy  at 
this  time.  Also  country  offerings  and  consignments  were 
reported  light.  Later  300,000  to  500,000  bushels  were 
taken  for  export.  The  indications  pointed  to  rain  or  snow, 
which  would  make  marketing  difficult.  To-day  prices 
advanced  1  to  IMc.,  closing  4  c.  higher  for  the  week. 

DAILY  CLOSING   PRICES   OF   CORN   IN   NEW   YORK. 

Sat.    Mnn.     Tiies.    Wrtl.     Tliurs.      Fri. 
No.  2  yellow cts.  74 H     65)^       76K        IIol.       77H       "SH 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sal.    Mnn.    Tucs.     Wed.    Thurs.     Fri. 

May  delivery cts.  62 H     63  H       64 Ji       Holl-       65  66 H 

July  delivery 64^     65^        G6H         day       67>^       68)^ 

September  delivery 66H     GTA       68J^  69  C9M 

Oats  advanced  with  other  grain,  though  very  slowly.  The 
stocks  are  so  large.  The  demand,  too,  is  so  light.  Both 
homo  buyers  and  exporters  buy  very  cautiously.  For  there 
is  the  enormous  visible  su])ply.  It  decreased  last  week,  it  is 
true.  But  though  it  fell  off  313,000  bushels  against  an 
increase  in  the  same  wec^k  last  year  of  432,000  bushels,  tiie 
total  is  still  67,857,000  bushels,  against  34,468,000  bushels 


a  year  ago.  Such  figures  coupled  with  the  slowness  of 
uusiness,  take  the  edge  off  the  rise  in  other  grain  so  far  as  its 
iafluence  on  oats  is  concerned.  Bull  s-,:>eculation  under  such 
circumstances  is  in  a  sense  warned  off.  Nobody  cares  to 
sell  oats  short  for  more  than  a  quick  turn.  Yet  to  buy  also 
to  many  seems  venturesome.  So  the  buying  side  is  handled 
gingerly.  What  the  situation  needs  is' a  good  home  and 
foreign  demand.  It  has  neither.  To-day  prices  were  easier. 
The  net  change  for  the  week  is  an  advance  of  only  %o 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 
^,       ,      ^.  'Sai.     Afo?i.     Tties.     Wed.    Thurs.      Fri. 

No.    1   white cts.  49         49  49!^        IIol.        49!^        49}^ 

DAILY  CLOSING   PRICES  OF  OATS   FUTURES  IN   CHICAGO. 

■Saf.     A^on.    Tves.      Wed.  Thurs.    Fri. 

May  delivery ..cts.  4114     41^        41^       Holl-       42  41^ 

July  delivery 42^4     43  42y,  day       4.3 -^        42Ji 

September  delivery 435^     43 K       43  ^  431^       43^ 

Rye  has  been  advancing  with  other  grain.  They  have 
sympathized  especially  with  wheat.  The  cash  situation,  too, 
has  been  very  firm,  though  export  business  has  not  been 
large.  Early  in  the  week  exporters  took  150,000  bushels. 
The  visible  supply  in  the  United  Slates  last  Meek,  it  is  true, 
increased  163,000  bushels,  against  a  decrease  in  the  same 
week  last  year  of  130,000  bushels.  It  made  the  total 
7,273,000  bushels  now,  against  only  2,020,000  bushels. 
But  cash  offerings  have  been  small.  It  is  believed  that  the 
prospective  demand  from  Europe  is  large.  To-day  prices 
showed  little  net  change.  For  the  week  they  are  3  He. 
higher. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAGO 

Sal.    Mon.    Tnes.     Wed.    Thurs.      Fri 

May  dPiivery cts.lOSK    109?i      108^      Holl-     I073i      107H 

July  delivery 96>^     Sd'4       98>i         day       98  9S 

The  following  are  closing  quotations: 

GRAIN 


WTieat — 

No    2  re<1 

No   2  bard  winter. 

Corn — 

No.  2  yellow 

Rye- 
No    2... 


Sprlni?    patents. 88  2.'i(i9   $8  7.S 

VN'inler  str^il<;tits,  soft  n  2b<<t)      6  7 

ll.ird  winter  straiKhts  7  2h@ 

First,  spring  clears 6  00'^ 

Rye  flour ._  6  254 

(%>rn    r.iDrl-      KM)   IbS.. 

Yellow    meal I  70(5 

Corn  flour I  75® 


( )ats — 

$1  52  No    2  white 49H 

1  52  No    3  wbito 48 

Barley — 

$0  78J^  Feeding ...71^(675^ 

Maltiug 73M@7oH 

FLOUR. 

Barley  goods — Portage  barley 

No     I $6  50 

Nos  2.  3  arid  4  pearl     6  50 

Nos  2-0  and  3-0...     6  50®     6  68 

Nos  4-0  and  5-0 6  75 

Oats    goods — Carload 

spot  delivery 5  40®     6  60 


7  75 

6  50 

7  00 


I  75 
I  80 


The  statements  of  the  movement  of  brpadstuffs  to  market 
indicated  below  are  prepared  by  us  from  fig'jres  rollected  by 
the  New  York  Produce  Exchange.  The  rereipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  Veen: 


Receipts  at — 

FlnuT. 

Wheat. 

Com. 

Oats. 

Bnrlev. 

Rye. 

bhls.\Wl*'!i. 

bush.eOlhs. 

huah.  bCilha. 

bush  ?i2lhs. 

bush  .4f<lhs . 

bush^mhs. 

ChiraKO 

239,0C0 

343.000 

8,90'?,000 

1.871,00-) 

232.000 

63.000 

Minneapolis.. 

1.859  000 

507.000 

50-..000 

149  ono 

83.000 

Duluth 

134. ono 

307  000 

68,000 

2.000 

140. 00» 

Milwaukee... 

25.000 

27  0')0 

713  000 

604  000 

146.000 

101.000 

Tf'ledo 

92.000 

188.000 

63  000 

nr>troit 

33.000 

103.0)0 

34, ono 

3,000 

ft.   Joseph... 

122.000 

298.0;)0 

10000 

St.  I-ouis 

75.6n() 

53'i.0()0 

1.158.000 

488.0)0 

21.0^0 

Peoria 

69.000 

21.000 

999.000 

214  000 

IG.OOO 

Kansas  City.. 

2.3''.ri.010 

523.000 

201  000 

Omaha 

50 »  000 

880  000 

ISI.OOO 

Indianapolis. . 

50  000 

1. 00  1.000 

222.000 

Total  wk.  '22 

40S  000 

6.087.000 

15.681.010 

4.366,000 

566  090 

390  000 

Same  wk.  '21 

453  000 

5.623  010 

5.400  090 

2,861,000 

544  om 

497.000 

Same  wk.  "20 

429  000 

3.603.000 

4,776.000 

4.693.000 

586.000 

669.000 

Since  Aug.  I— 

■   ■ 

1921-22 

12.699.000 

243.321,000 

249.336.000 

133,342.000 

18,4,58.000 

12,648.000 

1920-21 

18.280  0  m 

232.549.000 

120.293.0(10 

124  O-JOOOO 

18.3750n0 

11,178,000 

1919-20 

13.701.000 

345.127.000 

117,383.000 

138,014,000 

21.742.000 

22,463,000 

Total  recei  )ts  of  flour  and  grain  at  the  seaboard  pjrtsfor 
the  week  ended  Saturday,  Feb.  18  1922,  follow: 


Receipts  at- 


New  York... 
Portland.  Me. 
Philadelphia.. 

Baltimore 

New  Orleans  * 

Galveston 

Montreal 

St.  John 

Boston  : 


Total  wk.  '22 
Since  Jan.r22 

Week  1921... 
Since  Jan.r21 


Flour. 


Wheat. 


Com. 


B'lrnls. 


Bvsh  In. 


livsh'ls. 


Oats. 


Barley. 


Rye. 


Bush  J«. 


Busih  Is. 


239,000      1,0  4  000      1,0  0  000, 


39.0)0 
60  0  )0, 
24,0:)0, 
77,000 

Vo"66o 

30  0)0 
36.000 


890  000 

9S1.0C0; 

6,000 

92.000 

114,000 

181.000 

144,000 


34.000 
619.0001 
2,875.000; 
992,000 


28S.000         f  0  ODO 


214.000; 
186.000 


122.000 
27.000 
29,000 
45,000 

27,606 
57.000 
33,000 


50  000 


1,000 


17,000 
25,000 


Bushilt. 

73.000 

242  000 

81,000 

S)3,000 


1,000 


515,000      3,472.000      5,680  000         628,000       152,000       4S0  000 
3.179,000    25,848,000    32,819.000      4.406.000    l.OSl.OOO    1.765.000 


500  000       1.885.000 
3,139,000    35,874,000 


1,405,000 
9,491,000 


410,000 
3,563,000 


213,000       638,000 
1,930  000    5.859.000 


•Receipts  do  not  Include  grain   passing  through  Kew  OrlcaLs   ;or  Ion igu  ports 
on  through  bills  of  lading. 

The  exports  from  the  sryeral  seaboard  poits  for  the  week 
ending  Saturday,  F^b.  18  1922,  are  shown  in  the  anLexed 

statement: 


Exports  from- 


Ncw  York 

Portland,   Me 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Galveston 

St.  John,  N.  n.. 

Total  week... 

V^-poU  1091     


Wheat. 


Bushds. 
827.087 
890,000 

21. '■1.000 

16,'^.0  111 

37.s.(),)l) 
22,S  000 
352,000 
144,000 


Com. 


Bushil.'!. 
460,842 
34,000 


.')S4.000 

1,400.000 

513,000 

SO  000 

214,000 


3.202,087  3,294,842  166,082 
•1.404  ST'   1  n"7  ooo   too  347 


Flour. 


Barr  Ix. 

69.082 

39,000 

7,000 

9.000 

Y2',666 

"30,606 


Oats. 


Bushels. 
10.125 
122.000 


24.000 
5'7".666 


/fjrc. 


Bushels. 
242.6b0 


308.000 


9,000 


Barley. 


Bush- 1'. 

3.0  i7 

50.000 


58.000 


23.000 


213.125  559.000  136.057 

i.";^  ono  ';?i.s7s'i70,707 


Peas. 
Bushels. 


I 
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The  destination  of  these  exports  for  the  week  and  since 
Julv  1  1921  is  as  boiow: 


Szports  for  Wut. 
and  Sttice 
July  I  to — 


United   Kingdom. 

Continent 

So.  (t  Cent.  Amcr 

West  Indiee 

Brlt.Xo.^m.Cobi. 
Other  Countries 


Total  _ 166.0S-2 

Total   1920-21 ino  .•H47 


Flour. 


Week 

F.h.    18 

1922. 

Burr.  Is. 

74.710 

77.730 

1.010 

4.U00 


Since 
J"l!/  I 
1921. 


Whrnt. 


Corn. 


Week 

F(h.    18 

1922. 


8.642 


Birrils. 

3.S17.497 

3.544.816 

4no  R^.-) 

664.042 

6.100 

404. 0S3 


Biishils. 

1.126.150 

2.075.937 


Since 
Julv  1 
1921. 


Bushils. 

.57.865.880 

144.567.387 

2,663.637 

5.000 

l,5'25'.56o 


Week 

Fb.   18 

1922. 

Bushelx. 

831.121 

2.463.721 


8  S97.373     3.202.087  20'i.627. 404  3.294.842  84.960  400 
8  170  SfiO     4  40;  S72l247.80t  0.56  1.0'.7.202  11./77.317 


Since 
Juli/  1 
1921. 


Bush  Is. 
22.5(>3.n7l 
59.648.015 

2.02'i.416 
702.410 


19.508 


The  world's  shipmsat  of  wheat  and  cjrn,  as  faraish^d  by 
Broomhall  to  the  New  York  Produce  Exchaige  for  the  week 
ending  Friday.  Feb.  17,  and  since  July  1  19^1  and  1920,  are 
shown  in  the  followiig: 


Wh^at. 

Corn. 

BzpOTU. 

1921-1922. 

1920-1921. 

1921-192i.            11920-1921. 

Week             Since 

Since 

Week 

Since 

Sinee 

Fei.   17. 

July   1. 

July  I. 

Feb.   17. 

July  1. 

July   1. 

B'x?*  it. 

Bush  Is. 

Bvsh  Is. 

Bu.<:hJ^.        Bush. Is. 

Bush,  Is. 

North  Amer. 

6.347.013  294..5.52.000  299.902.000 

4.665.000    85.341. OOO:    13.846.000 

40.00J!     3.0>0  000.         160  000 
4.677.0.IJ,  36.180  0)0    43.139.000 

34.000!    11.035.000          635.0;l0 

Argentina 

2.004.000    88.256.000;  84.231.000 

Australia 

2.40i.0i)j;  64.112.0  10,  27.162.000 

India 

712.000      6.3.52. OaO 

Oth.  countr'8 

230.000 

300.000 

5.182.656      2.677.666 

Total 

13.472.00o'395,63n.03o'376. 945.000 

7,003. 00o'l89.814.00o'l01. 389 .000 

The  visible  surply  of  grain,  coraprisiig  the  stocks  in 
granary  at  pri.icipal  points  of  accumulation  at  lake  and 
seaboard  ports  Saturday,  Feb.  18,  was  as  follows: 


United  States — 

New  York 1 

Boston 

Philadelphia. 1 

Baltimore.. 1 

Newport  News 

New  Orleans 3 


GRAIN 

Wheat, 

buih. 

,432.000 

64.000 
,079.0C0 
,324.000 


Galveston 

Buffalo  . 


afloat 1. 

Toledo 1. 

t-     "        afloat. 

Detroit 

Chicago 2, 

afloat 

Milwaukee 

afloat.. 

Duluth 2, 

Mlnneipolls 7, 

St.  Louis 1, 

Kansas  City 10 

Peoria 

liidlanapolla 

Omaha 2 

St.  Joseph.  Mo 


378.000 
391,000 
177,000 
035.000 
004.000 
114.000 
23.000 
.340.000 

106.660 

,.555.666 
.308.000 
,478.000 
,024,000 
133.000 
259,000 
,167.000 
701.000 


STOCKS. 

Corn, 

bush. 

1.504.000 

224.000 

562.000 

3.011.000 

460.000 

1.507.000 


Oats, 

bus 'I. 

1,029.000 

15.000 

261.000 

150. OCO 

17,000 

162,000 


Rye, 

buih. 

131,000 

1,000 

104,0110 

1,630,000 


1.739.000 

1.846.000 

129.000 


92.000 
9,144.000 
2,307,000 
2,339,000 

725,000 
4,409,000 
1.395.000 
1.186.000 
2.049.000 

200.000 

434,000 
1.483,000 

509.000 


3.648.000 

3,352.000 

469,000 

115.000 

181,000 

16.603,000 

4,413.000 

1.355.000 


161.000 

St.OOO 

473.000 

523. OCO 

27.000 


17.000 
658.000 

45'.666 


5.796.000 
22,171.000 

913,000 
2.0.32,000 

867,000 

368.000 
2,837.000 

213.000 


1,438.003 

1,130.000 

4.000 

74,000 


689.000 
2.000 


Barleu  • 
bush. 

119,000 
1,000 
4,000 

161.000 

64'.666 

5bV,666 
'V.6oo 

fi5".666 

127',6o6 

195.636 

864,000 
4,000 


10,003 
3.000 


Total  Feb.  18  1922 42.092.000  37,254.000  67.8.')7.000  7.273,000  2.1S2.003 

Total  Feb.  11  1922 42.117.000  34,773,000  68.170,000  7.110,003  2.244,003 

ToUl  Feb.  19  1921 28.8.58.000  23.669.000  34.468,000  2,020,000  2,74a,O0U 

Note  —Bonded  grain  not  Included  above:  Oats.  347.000  bmhcis.  New  York; 
699  000  Buffalo,  25,000  Boston.  357.C00  afloat;  total.  1.428.0J0  buslels.  KBalmt 
444'OfJOln  1921;  barley.  New  York,  124.000  bu.shels.  Buffalo  18.). 000.  Uulutli  10.000. 
total  .'ilWOOO  busheiM.  agaln.st  167.000  buiheis  in  1921.  and  wheat.  940.000  .New 
York'  109  000  Balllmorc.  4,848.000  Buffalo.  928.000  I'hlladelpHlj.  475,000  Boston. 
161. 'yjO  Toledo.  4.477,000  00  Lakes;  total,  11.946.000  buaheia  in   1922. 


Canadian — 

Montreal 820.fJOO 

Fl.  William  &  Ht.  Arthur.  .24.346.000 

afloat :j.j<j.oao 

Other  Canadian 3.9;»l.000 


1,215.000 


491,000 
3.909.000 


20,000 


132.000 
1.512,000 


2.633.000 


765,000 


Total  Feb.  18  l»22 

Total  Feb.  II    1922 

Total  Feb    19  1U21 

Summary— 

Arnerlcud . 

Caaadian 


.29,4.53,r>00  1,215,000  7,033,000 
.30.lfM.O0O  1,245.000  7.651.000 
.18,553,000        221,000   10,699,000 


20.000  2. 109.000 

18.000  2.570.000 

3.000    1.927,000 


42,092  000  37,2.>»,0fX)  67,S.'.7.000  7,273.000  2,182,000 
.29.4.53.000      1.215.000     7.033.000         20,0  0  2.409.000 


ToUl  Feb.  18  1922... 
ToUl  Feb.  II  1922... 
Total  Feb.  10  1921... 


71,545.000  38.469.000  74./*90.0<X)  7.293.000  4..51'1.000 

72,221,000  36,01'».()(W  75.821.000  7.128.000  4.814.000 

.      47,41l,(J0O  23.890.000    15.167.000  2.023.000  4.672.000 


THE  DRY  GOODS  TRADE. 

\tw  Yorlc,  friilnii  Si'jht,  I'cb.  U4  192J. 
Market  developments  durlny  the  week  liave  been  of  little 
liiiportunco.  and  no  laruc  amoiiiit  of  tiudiii;,'  lias  d(nel<>ped, 
aH  tli(;  ujajorily  of  the  Iradi;  up|»cars  to  Ik;  uwaitliiK  the 
outcome  of  the  tfrxtlle  troubloH  whifh  are  at  present  dls- 
ruptiiiK  nianiiractiiriJm  in  Ulioric  iMlainl  and  ncaihy  New 
KiiXlaiid  Hlutf.s.  .\r(.un<l  I'rovidfiicc,  it,  I..  Ilic  cfntrc  of 
lln;  .Now  HiiKlaiid  t,i'.\lilc  iiiaiiiira'l  miiik'  luiHincs.s,  the  larjjcr 
niitiilM-r  of  iiiitlH  arc  <Io.h<mI.  Of  llic  many  iiiamirailiii  iii^' 
<;oncern»i  tlien;  are  at  pn>.s4'nt  only  llircc  or  fniir  wliiili  are 
runnlnz,  and  all  Iridif-aMons  point  to  their  Ih-Imk  al.so  cIohciI 
in  the  very  near  future,  'ilicre  iuiH  l*een  trouble  In  Heveial 
of  lin-  mill  vlllaufs  of  a  wrloim  nature.  ,M  I'awlinket. 
it.  1.,  there  lias  been  MoodsliiMi,  and  the  town  1m  palrolcti 
l)y  Stale  tnxipM  Kuanliiik'  lh«"  niill  properly,  'ihi-  mill  of- 
flffM  of  Un-  i'..  iJ.  A  It.  Kiii;.'lil  Co.  al  roiiliac  were  wn-cked 
tlilM  week  by  a  crowd  of  Mtrike  Hym|Mithl/.*'i'H,  anil  troops 
bave  Ix'en  Mtationed  there.  At  .Nathk,  where  there  I.h  aiioth 
er  lar^e  mill,  tiie  plant  Ih  eloNcd,  and  HoldicrN  are  on  cnard 
with  n  maf'lilni' UMii  mounted  on  (he  roof  of  tin-  inill  to  pro 
'♦•♦"t  thf  prop«rfy.  All  of  Ihem-  vloli-nl  flevi-lopiiKiilM  have 
fM'nt  an  iinccrlaln  iiinlcrl<iiii'  Into  <'oIIoti  imirki-tH.  'Ilu-rc 
ure  many  who  arc  wIIIIik;  to  buy  for  prompt  delivery,  ami 
■<o  far  tbcrn  ha»  Ix'^-n   no  ovidonee  of  an   aclnal   Mb«»rUiKe, 


Owners  of  the  lihode  Island  mills  this  week  have  told  Fed- 
eral arbiters  that  they  will  refuse  to  treat  further  with  the 
strikers.  The  future  ol;  the  entire  industry  is  clouded,  and 
there  is  great  pessiniisni  among  some  of  the  larger  mill 
owners.  The  strikers  are  adamant  in  their  demand  that 
they  will  not  suffer  any  reduction  either  in  wages  or  in- 
crease in  working  hours.  So  far  there  has  been  little  effort 
oil  the  part  of  manufacturers  to  attempt  to  run  the  mills 
with  non-union  workers,  and  the  few  attempts  have  been 
unsuccessful. 

DOMESTIC  COTTO.X  GOODS.— Throughout  the  week 
there  has  been  a  moderate  demand  for  cotton  goods  on  a 
wide  variety  of  constructions,  and  during  the  early  part  of 
the  week  there  was  a  distinct  strengthening  of  prices.  Tliere 
are  a  great  many  buyers  in  the  local  market,  and  wash 
fabrics  for  immediate  delivery  are  in  strong  demand.  There 
is  some  tendency  being  displayed  by  cotton  goods  buyers  to 
push  for  prompt  deliveries,  and  this  is  generally  attributed 
to  their  uncertainty  over  the- textile  situation  as  it  now  con- 
fronts the  manufacturers  through  the  strikes  in  Xew  Eng- 
land. On  tiie  other  hand,  however,  there  is  a  rumor  from 
Fall  River  mills  tliat  a  voluntary  reduction  will  be  effected 
in  the  very  near  future,  owing  to  inability  to  swing  a  fair 
profit  from  the  orders  booked  at  the  current  market.  This 
feature  has  somewhat  shaken  views.  Washington's  Birth- 
day was  .ireuerally  observed  by  cotton  houses,  .jobbers  and 
agents,  throughout  the  city,  and  had  some  effect  on  de- 
creasing the  volume  of  sales  for  the  week.  The  demand  for 
export  goods  has  fallen  off  during  the  past  few  days,  A 
few  half-hearted  uiquiries  are  being  received,  but  orders 
are  not  forthcoming,  agents  .say.  Some  business  has  been 
placed  with  Southern  mills,  mostly  sheeting,  for  South 
.\merican  trade,  that  is  of  sufficient  volume  to  keep  tliose 
mills  running  for  the  next  few  months,  it  is  said.  There  is 
little  disposition  on  the  part  of  mills  to  accept  any  future 
business  at  the  current  prices,  and,  for  that  matter,  bu.vers 
appear  to  be  mostly  on  the  lookout  for  such  constructions 
as  can  be  handled  for  prompt  or  immediate  shipment.  Just 
at  present  the  wash  goods  business  is  best.  Converters  are 
in  the  market  in  a  limited  way,  and  are  after  voiles,  tissues 
and  fine  goods  generally.  At  present  gray  goods  in  the 
SSy^-inch,  G4  x  64's,  are  quoted  at  8 '/4c,  and  the  39  inch. 
OS  X  72's.  at  9c.  Three-yard  brown  sheetin.iis  are  selling  at 
10'/{.c,  and  four-yard  at  9%c.  Q'here  is  little  demand  for 
heavy  goods  for  automobile  makers.  Ginghams  are  in 
strong  demand  and  selling  well. 

WOOEEX  GOODS.— 'Woolen  goods  in  both  sections  of 
the  market  are  moving  freely,  and  this  is  still  particularly 
true  of  the  sharp  demand  for  tweeds  and  homespuns,  wanted 
both  by  the  men's  and  women's  clothing  manufacturers. 
Some  observers  are  pointing  out  that  this  class  of  merchan- 
dise has  been  bought  to  the  exclusion  of  other  and  more 
standard  lines,  and  that  a  day  of  reckoning  will  come  when 
manufacturers  will  find  themselves  with  goods  which  they 
are  unable  to  disjiose  of.  This,  however,  does  not  appear 
to  l)e  the  case.  While  woolen  manufacturers  admit  that 
they  are  experiencing  a  good  demand,  a  visit  to  the  ma- 
.lority  in  this  city  will  show  that  they  are  operating  on  the 
narrowest  margin  possible.  They  are  not  buying  woolens 
to  manufacture  unless  th(\v  have  the  orders  to  cover,  and  if 
any  .scarcity  develops  in  the  coming  season  it  will  likely  be 
on  the  part  of  the  retailers  who  are  still  dispo.sed  to  op- 
erate cautiously  and  rely  on  the  manufacturers  for  repeat 
orders  and  duplications,  'lliere  is  little  trouble  in  the  labor 
situation  in  this  city  now.  It  is  possilile,  as  mo.st  manufac- 
luiers  contend,  that  the  final  settlement  that  will  last  is 
yet  to  come,  but  for  the  time  being  at  least  they  are  busy 
.•ind  the  workers  are  apparently  contented.  The  demand  for 
fancy-backed  overcoats  in  the  men's  section  Is  .still  n  fea- 
ture of  the  market.  This  appears  from  the  retail  reports 
of  the  wants  of  consumers  during  the  season  just  closing, 
and  th(>y  are  apparently  sure  tlmt  the  siime  demand  will 
l(c  pn'valent  during  the  coming  one.  Serges,  broadcloths 
and  con.scrvative  mixlurcs  fiu'  men's  wcjir  ai«'  Ix'giniiing  to 
be  purchased  with  more  fretiuency  as  the  season  gets  under 
way, 

I'0H1:I(;N'  DUVtJOODS. — rrobably  bi'caii.se  of  the  rl.s*-  lu 
.•sterling  and  reports  of  slack  shipmenls  to  tills  coiiiilry. 
biirlaiis  have  shown  some  sign  of  slrenglhening  during  the 
fiast  few  days.  A  net  advjince  of  ii  few  points  only  has  been 
I'slablished,  but  there  Is  a  iioliceahie  si  reuL'l  heiiiiig  In  the 
flcmaml,  which  Is  mr).>;|ly  being  developed  here  by  the  bajc 
Miamifaiturer.s,  .\11  advh-es  from  Ciilculln  show  thai  mar- 
ket to  be  firm  anil  on  a  levid  with  the  local  one.  TIi(M'(>  Is 
practically  no  dciillng  In  burlap  fiiliin>s.  Ail  vices  from  Cal 
I'lillii  on  HhiiniienlH  to  this  country  show  them  to  be  Hllghtly 
lii'low  normal,  owing,  rio  iloiibl,  to  llie  slack  ileniand  e\peri 
eiKi'il  last  iiioiilh.  .\l  preseiil  spol  I  k'lil  weights  are  ipioteil 
jil  l.P.'e,  ;iiii|  the  sjMil  hea\leH  lit  .''(.(l.'Sc.  TluMc  has  been  a 
fair  aiiioiiMl    of  trailing  iliiilng  the  week. 

Mnen  linporterM  report  a  fair  biislneHS  iltirbiK  the  week. 
Inlerfereil  with  by  the  miilille  of  the  week  boliihiy.  .Advlres 
from  linen  prodiii-ltm  count  rles  In  llurope  are  not  ho  encoiir 
iiLdiig,  owing  to  labor  lioiilijeM  and  iniNetlled  political  comll- 
tioiiH.  Local  hoiiMes  are  ilolm;  a  t'ood  liUNiiieHs,  with  holelH, 
ileparlmerit  HlorcH  und  liUKe  dialers  the  pi  linipnl  biiyerH. 
There  l.s  a  coimlsleiil  ilcmaiiil  for  linen  goods  for  Hprim; 
wear  al  11  wi-Ji  maliitiilneil  prhe 
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NEWS   ITEMS. 

Los  Angeles,  Calif. — Second  Suit  Filed  Against  City's 
Power  Bond  Issue. — The  Los  Angeles  "Times"  under  date  of 
Feb.  16  said: 

Another  suit  attacking  the  validity  of  the  city's  $13,500,000  bond  issue 
for  the  purchase  of  the  distributing  system  of  the  Southern  California  Edi- 
son Co.  was  filed  yesterday  in  the  Superior  Court  by  Edward  Nittinger 
against  the  City  of  Los  Angeles.  The  former  suit,  by  C.  B.  Minter,  will 
be  heard  by  Judge  Houser  to-morrow. 

Both  suits  were  prepared  by  Attorney  Ingle  Carpenter  and  attack  the 
bond  issue  on  the  ground  that  citizens'  of  Sawtelle,  which  has  since  been  de- 
<;lared  not  to  be  a  part  of  the  city,  voted  for  the  issue,  and  that  it  is  there- 
fore invalid. 

Philippine  Islands  (Govt.  of). — Debt  Increase  Proposed. 
— ^A  dispatch  from  Washington,  D.  C,  to  "Financial  Amer- 
ica" dated  Feb.  21  said: 

Recommendations  made  by  General  Leonard  Wood,  Governor  of  the 
Philippine  Islands,  for  increasing  the  indebtedness  of  the  island  Govern- 
ment were  considered  to-day  by  the  House  Committee  on  Insular  Affairs. 
A  bill  before  the  committee,  sponsored  by  Representative  Towner,  Chair- 
man, would  permit  an  amendment  to  the  present  law,  increasing  the  in- 
debtedness to  10%  of  the  aggregate  total  tax  on  property,  excepting  the  in 
City  of  Manila  and  in  any  municipality.  It  would  also  permit  a  bond  issue 
of  $10,000,000. 

Several  months  ago  Congress  voted  to  increase  the  public  indebtedness 
of  the  Philippmes  from  $15,000,000  to  $30,000,000. 


BOND  CALLS  AND  REDEMPTIONS. 

Birmingham,  Ala. — Bond  Call. — The  City  Commission 
trives  notice  that  it  is  their  intention  to  redeem  city  public 
iTuprovement  bonds  Nos.  15  to  24,  both  inclusive,  of  Series 
872-C;  bonds  Nos.  4  and  5  of  Series  883-C,  and  bonds  Nos. 
4,  5  and  6  of  Series  948-C,  at  the  March  1922  interest  period 
by  paying  off  the  same  at  the  Hanover  National  Bank  in 
Ne-w  York  and  by  paying  as  a  bonus  to  the  holders  thereof 
a  sum  equal  to  one-half  of  the  annual  interest  thereon  for 
one  year. 

Boulder,  Boulder  County,  Colo. — Bonds  Called.— 
Mayme  Graham,  City  Clerk-,  has  called  for  payment  with 
interest  ceasing  on  March  10,  the  follo"wing  bonds: 

Paving  Improvement  District  No.  12,  bonds  Nos.  3  to  36,  inclusive. 
Paving  Improvement  District  No.  14,  bonds  Nos.  3  to  16,  inclusive. 
Bonds  are  for  $500  each. 


BOND    PROPOSALS   AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ABBEVILLE  COUNTY  SCHOOL  DISTRICT  NO.  22  (P.  O.  Abbe- 
ville), So.  Caro. — BOND  SALE. — J.  H.  Hilsman  &  Co.  of  Atlanta, 
purchased  on  Feb.  1  $100,000  6%  school  bonds  at  par  and  accrued  interest. 
DeJiom.  $1,000.     Date  Jan.  1   1922.     Int.  J.-.I.     Due  Jan.  1  1942. 

ADAMS  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Derby),  Colo. 

— BOND  SALE. — An  issue  of  $6,000  6%  15-30-year  (opt.)  school  building 
bonds  has  been  sold  to  Este  &  Co.  of  Denver.     Date  Feb.  15  1922. 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  ind.—BOND  OFFERING  — 
E.  G.  Kampe,  County  Treasurer,  will  receive  sealed  bids  until  10  a  m. 
March  8  for  $16,000  5%  Pulver  Road  bonds.  Denom.  ,$800.  Date 
March  5  1922  Int  M.  &  N.  Due  |800  each  six  months  from  May  15 
1923  to  Nov.  15  1932  inclusive. 

ALLIANCE  CITY  SCHOOL  DISTRICT  (P.  O.  Alliance),  Stark 
County,  Ohio. — BOND  SALE. — The  $200,000  5%  bonds  offered  on  Feb. 
20— V.  114,  p.  540 — were  sold  to  E.  H.  Rollins  &  Sons  at  par  and  accrued 
interest,  plus  a  premium  of  $294,  equal  to  100.147,  a  basis  of  about  4.98%. 
Date  March  1  1922.  Due  $10,000  yearly  on  March  1  from  1923  to  1943, 
incl.  A  bid  of  par  and  accrued  interest,  plus  a  premium  of  $200  was 
received  from  the  Northern  Trust  Co. 

AMARILLO,    Potter    County,    Texas. — BONDS   REGISTERED. — On 
Feb.  15  the  State  ConiplroUer  of  Texas  registered  the  following  5%  serial 
bonds: 
13.000  incinerator  plant  bonds. 

30,000  fire  alarm  system  bonds. 

60,000  sanitary  sewer  tx)nds. 

20,000  .sewerage  disposal  bonds. 
150,000  street  paving  Vxinds. 
260,000  municipal  building  bonds. 

ANAMOSA,  Jones  County,  Iowa. — BOND  SALE. — The  $8,000  6% 
memoria!  building  bonds  offered  on  Feb.  6  (V.  114.  p.  216)  have  been  sold 
to  the  White-Phillips  Co.  of  Davenport  for  $8,152.  equal  to  101.90,  a  basis 
of  5..')85%.  Date  June  1  1921.  Due  yearly  on  June  1  as  follows  $4,000 
1920,  $1,000  1927,  $2,000  1928  and  $1,000  1929. 

ANDERSON-COTTONWOOD  IRRIGATION  DISTRICT  (P.  O. 
Anderson),  Shasta  County,  CaUf.—BIDS  RE./ECTED. — All  bids 
received  on  Feb.  14  for  the  $7.3.000  bond.s — V.  114,  p.  432 — were  rejected. 

ANNISTON.  Calhoun  County,  Ma.— BOND  SALE— Ward.  Sterne 
&  Co  of  Birmingham,  have  been  awarded  an  i.ssue  of  $80,000  6%  public 
improvement  bonds  at  99  25.     Date  Marcli  1   1922. 

AP.\CHE  COUNTY  (P.  O.  St.  Johns),  Ariz.— BO .VD  OFFERING  — 
B.  Y  Peterson,  Clork  Board  of  County  .Supervisors,  will  receive  bids  until 
3  p.  m.  March  6  for  the  $175,000  6%  gold  road  bonds  voted  on  Jan.  24  bv 
421  to  80 — V.  114.  p  98.  Denom.  $1,000  Date  Feb.  1  1922.  I'rin. 
and  semi-ann.  int  (F  &  A),  payable  at  the  County  Troasxirer's  office  or 
at  the  banking  house  of  Kountze  Bros.,  New  York,  at  option  of  holder. 
Due  Feb.  1  1957,  optional  Feb  1  1937.  Certified  check  on  a  trust  company 
or  Iwnk  organized  under  State  or  national  laws  for  a  sum  not  less  than 
5%  of  the  total  amount  of  such  bid,  payable  to  the  Board  of  .Supervisors 
required.  Bonds  approved  by  I'ershing.  Nye.  Fry  &  Tnllmadge  of  Denver 
Official  announcement  states  that  the  principal  or  interest  of  any  previous 
issues  have  never  been  contested  and  that  there  is  no  litigation  or  controversy 
pending  or  thre;i  tened  concerning  the  validity  of  these  bonds,  the  boundaries 
of  the  municipality,  or  the  titles  of  the  officials  to  their  respective  offices 
Purchasers  must  satisfy  themselves  as  to  the  lcr;ality  prior  to  the  date  and 
hour  of  sale.  Bonds  issued  under  Chapter  No.  2,  Title  52,  Revised  Statutes 
of  ^Vrizona  1913. 

Financial  Stalement. 

Actual  value  of  property  (estimated) .$15,000.000  00 

-Vssesscd  valuation  for  taxation  1921 9,133.993  00 

Total  bonded  debt,  including  this  issue 396.232  11 

Less  sinking  fund 30.407  93 

Net  bonded  debt 365,824  IS 

School  District  bonded  debt,  not  included  in  above 16,000  00 

Other  bonded  debts None 

Population  1920  Census.  13,196;  present  population  (estimated) 13.250 

ARCANUM,  Drake  County,  Ohio.— BO.VD  OFFERING.— V.  M.  Cole, 
^  illago  Clerk,  will  receive  .sealed  bids  until  12  m.  March  11  fror  $5,000 
6%  water  works  and  electric  light  improvement  bonds  Denom.  $500 
Date  May  1  1920.  Int.  annually.  Due  $500  yearly  on  March  1  from  1925 
to  1934.  inclusive.  Certified  check  for  10%  of  the  amount  bid  for,  payable 
to  the  Village  Treasurer  required. 


«-?nf!^?m?^^'    F^'*^"",  ^e"",*yi.  OhU.—BOND    SALE  —\n    issue    of 
^^o^SuiaU^^^  •'""^'^  ""^^  ^^«°  -'-^  t°  '^^  American  Natfonf. 

iss^.?"^A^65:^obo''sc%%ol°??o"fd^^  liry'i^i!'''''^  VOr£I>.-On  Feb.  14  an 


office  of  t^e  above  Clerk  Due  $500  each  six  month*  from  March  1  192S 
to  Sept.  1  1928.  incl.  Certified  check  for  10^^  of  the  ^mnlfnt  WH^f^^^^^ 
payable  to  the  Treasurer  of  the  Board  of  Education,  requir^  ' 


the 
following 

.4.1915% 


The  Merrill  Trust  Co.,  Bangor 

Eastern  Trust*  Banking  Co.,  Bangor..  ^'iol?^ 

Fir.st  National  Bank  of  Bangor     .  ""  A'o^r.c- 

Blake  Brothers  &  Co.,  Boston I """"4  49%  nliis  a"»^ "iTnoimj.iS.. 

Bond  &  Goodwin,  Boston --.l":-.-..„   .f.      ^"^75^"" 

BARBERTON,  Summit  County,  Ohio.— BOiVD  SALE —The  citv 
rtccntly  sold  an  issue  of  $168,500  6%  sewer  bonds  to  Breed,  Elliott.  & 
Harrison  of  Cincinnati,  at  100  20.  ^uioii.  a. 

.p^'^ESVILLE  WATER  AND  LIGHT  IMPROVEMENT    DISTRICT 

PT'/j^wrc^^f"', '••    "''''5^«'?.**^/l"    County,    Ark.— BOAi-DS   CAN   BE 

niL^pH^'n'^.f  »~-V  'ssue  of  $25,000  6%  water  and  light  bonds  have  been 
placed  on  the  market  and  can  now  be  purchased.  Int.  semi-ann  Due 
serially  from  1  to  20  years.  The  raonev  from  the  sale  of  the  bonds  will  be 
used  for  improvements  to  the  water  and  light  plant. 

BAY  CITY,  Bay  County,  Mich. — BOiVD  SALE. — The  S580  000  5l''.''/„ 
water  bonds  offered  on  Feb.  20— V.  114,  p.  6X8— were  sold  to  Watlins 
Lerchen  &  Co.  of  Detroit,  at  101.56,  a  b^sis  of  about  5.35%.      "'^"''*^- 

BELTRAMI  COUNTY  (P.  O.  Bemidii),  Minn BOND  OFFERING  — 

e^  ■  JoMson,  CoJ  Auditor,  will  receive  bid^  until  March  8  for  .$2.50  OOf) 
6%  road  Ixmds.  The  above  official  will  also  receive  bids  until  the  said 
tune  and  date  for  an  issue  of  $54,988  18  6%  highway  reimbursement  tends 

o  w^'^^S'-'yP'     t^J'™^'"    County,     Colo. — BOA^D    ELECTION    AA^D 
Ppi'woir^t?.,^,^''-  ^7  *o^"-°00  5%  10-l^year  (opt.)  park  bonds  were  s^d  to 
Benwell,  Phillip.s  &  Co.  of  Denver,  subject  to  being  voted  on  April  4 
DiUe  April  1.5  1922..     Int.  semi-ann. .  payable  in  New  York.     Total  bonded 
Popullt"ion*(est.)    iflM."''^'   ^^'^■^^^-     Assessed  value  1921,   $1,151,920. 


issue  of 


..-"^^J^ANY,  Lancaster  County,  Neb.— BOiVDS  VOTED.— An 

*(  .000  water  extension  bonds  has  been  voted  by  93  to  47. 

w'^'^  ^^^^S9}^J^'^"^  SCHOOL  DISTRICT  NO.  17  (P.  O.  Basin), 

Wyo--- BO.ViS.S  VGTED.—On  Feb.  1 1  the  $40,000  6%  school  building  Ixmdte 
—  \  .  114,  p.  /58 — were  voted. 

BIRMINGHAM,   Ala.— BOATD  OFFERIIVG. -Sealed  proposals  will  be 
received  by  the  City  Commission  until  12  m.  March  21  for  the  $300  000 
5%  tax-free  market  house  or  houses  bonds  voted  Oct    11   1921   (V    113 
p.  872).     Denom.  $1,000.     Date  April  1   1922.     Due  $50,000  in  each  of 
the  years  1928    1929,  1930  and  1931.  and  $100,000  1932      F>rin.  and  serai 
ann.  int.  paj'cible  in  gold  coin  at  the  Hanover  National  Bank    N    Y    Citv 
Certified  check  for  1  %  of  bid,  payable  to  the  City  of  Birmingham  required' 
Ihe  approving  opinion  of  Jno.  C.  Thomson,  N.  Y.  City,  as  to  the  le^alitv 
and  validity  of  said  bonds,  and  a  certified  copy  of  all  nroceedings  will  \» 
furnished    showing   authority   to    issue    the    bonds.     D.    E.    McLendon 
I'resident. 

BIRMINGHAM,  Ma.— RESOLUTIONS  AUTHORIZING  THE  BOR- 
ROWING OF  MONEY  ADOPTED. -TMe  Birmingham  '^ge-Hfrald-Sf 
I'eb.  l.T  had  the  following  to  say.  with  reference  to  the  borrowing  of  monev 
for  the  purchase  of  a  market  site. 

"Resolutions  authorizing  the  borrowing  of  $75,000  by  the  city  to  be  used 
for  the  purchase  of  a  suitable  market  site  were  adopted  by  the  City  Com- 
mission at  its  meeting  yesterday  morning.  The  President  was  authorized 
to  borrow  the  money,  not  exceeding  6%  discount,  and  it  is  to  be  repaid  April 
3  1922.  The  loan  will  bear  interest  at  the  rate  of  6%.  The  site  will  cost 
between  $60,000  and  $80,000,  he  stated.  Bonds  for  a  market  house  in  the 
amount  of  $300,000  were  authorized  by  the  voters  of  Birmingham  at  an 
election  held  Oct.  11  1921." 

BLADEN  COUNTY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Elizabeth- 
town),  No.  Caro.— BOND  OFFERl NG .—He3.\ed  bids  are  invited  until  12 
m.  March  7  for  $35,000  6%  coupon  drainage  bonds.  Date  March  1  1922 
Due  yearly  on  March  1  as  follows:  $3,500.  1925  and  $3„500  vcarlv  thereafter 
tor  nine  years.  The  bids  must  be  filed  with  J.  A.  Lvon,  Attorney  for  the 
Board  of  Drainage  Commissioners.  The  name  of  the  bank  or  trust  com- 
pany at  which  the  interest  coupons  and  the  principal  of  the  bonds  are  to  be 
made  payable,  may  subsequently  be  agreed  upon  between  the  Drainage 
Commissioners  and  the  purchasers  of  the  bonsd,  the  dating  of  bonds  mav 
also  be  changed  by  agreement. 

BOWMAN  COUNTY  (P.  O.  Bowman),  No.  Dak.— BO.VD  SALE  — 
Newspapers  say  that  Sidney,  Spitzer  &  Co.  of  Toledo  have  been  awarded 
.$40,000  6^0  funding  bonds. 

BRADLEY  BEACH,  Monmouth  County,  N.  J. — BOiVD  SALE.— An 
issue  of  $10,000  fire  department  bonds  has  been  sold  to  the  First  National 
Bank  of  Bradley  Beach. 

BRAZOS  COUNTY  (P.  O.  Bryan),  Texas.— B0VD5  REGISTERED.— 

The  State  Comptroller  of  Texas  registered  $74,000  6%  10-40-year  serial 
bridge  construction  bonds  on  Feb.  14. 

BRECKENBRIDGE,  Steohens  County,  Texas.— BO VD  SALE.— 
Morey  &  Company  of  New  York  recently  purchased  an  i.s,sue  of  $235,000 
6%  sewerage  plant  bonds.  It  is  described  as  follows:  Denora.  $1,000. 
Date  Oct.  1  1921.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Na- 
tional City  Bank.  N.  Y.  City.  Due  $10,000  yearly  on  Oct.  1  from  1932  to 
19,54  incl.  and   .$5,000   1955. 

Financial  Statement. 

Estimated  value  taxable  property $15,000,000 

Assessed  valuation  for  taxation.    1921 9,004.560 

Total  bonded  debt  (includin-i:  this  issue) 235,000 

Net  debt  approximately  2'A%  of  assessed  v.aluatlon. 

Population   (official  estimate.   1921),   12.000. 

BRILLION,  Calumet  County.  V/ia.—DE.SCRIPTION  OF  BONDS.— 
The  .$20,000  sewer  and  $35,000  water  works  5%  bonds  awarded  on  Feb. 
11  to  the  First  National  Bank  of  Brillion  at  100  86  as  already  stated  in 
V.  114,  p.  7.58.  are  de.scribed  as  follows:  Denom.  $500.  Date  April  1 
1920.     Int.  A.&O.     Due  yearly  on  April  1  from  1925  to  1935  incl. 

ADDITIONAL  DATA.— The  $25,000  5!^%  mortgage  certificates 
awarded  on  the  same  day  to  the  above  bank  at  par — V.  114,  p.  758 — are  in 
denom.  of  $500  and  are  dated  April  1  1920.  Int.  A.  &  O.  Due  yearly 
beginning  April  1  1925. 

BRISTOL,  Hartford  County,  Conn. — BOND  OFFERING. — Sealed 
bids  will  be  received  by  George  S  Beach.  Citv  Treasurer,  at  the  Bristol 
Trust  Co  in  Bristol,  until  4  p  m  Fob  27  for  $200,000  4,4  %  coupon  (with 
prixilege  of  registration)  water  bonds.  Denom.  $1 ,000.  Date  Feb  1  1922. 
Prin  and  semi-ann  int  (F  &  .A  )  payable  :it  the  City  Treasurer's  office  or 
at  the  Old  Colony  Trust  Co  of  Boston,  at  the  holder's  option.  Due  Feb.  1 
1917.  Cert  check  for  2%  of  the  par  value  of  the  bonds  to  be  sold,  payable 
(o  the  above  Treasurer,  required  No  bid  for  less  than  par  or  for  less  than 
the  entire  issue  ($200,000)  will  be  considered.  The  bonds  will  be  prepared 
uruler  the  supervision  of  the  Old  Colony  Trust  Co  .  Boston,  Mass  ,  whose 
certificate  as  to  legality  will  be  signed  thereon.  The  legality  of  the  bonds 
will  be  examined  by  Messrs  Ropes,  Gray,  Boyden  &  Perkins  of  Boston. 
M.KSs.,  whose  favorable  opinion  will  be  furnished  to  the  purchaser.  Bonds 
will  be  delivered  at  the  office  of  the  City  Treasurer,  Bristol,  Conn.,  or  the 
Old  Colony  Trust  Co.,  Boston,  Mass..  at  purchaser's  option,  on  or  about 
M;irch  1  1922  Bids  are  desired  on  forms  marked  "Proposal  for  Bonds" 
attached  hereto. 

BROWN   COUNTY    (P.    O.    Green   Bay),    Wis.— BON^D   SALE.— An 

issue  of  .'?1. 200. 000  11  2-3  year  (aver.l  5%  tax-free  highway  improvement 
bonds  has  been  sold  to  the  Continental  &  Commercial  Trust  &  Savings  Bank, 
inU.  Joiner  &  Co..  First  Wisconsin  Co..  and  the  Harris  Trust  &  Savings- 
Bank  at  102.2.5-1  and  interest,  a  basis  of  about  4.74%.     Denom.  $1,000. 
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Date  Oct.  1  1921.  Prin.  and  .semi-ann.  int.  (A.  &  O.l  payable  at  the 
County  Ti-fiisuror's  orflcc.  Due  yoxrlv  on  April  1  as  follows:  .SSO.OOO, 
102M  to  19J7  inrl.:  S'it.Ono.  19?S  to  10:M  iiid.;  ?72,000.  1932  to  19:iti  incl.: 
$110,000.  1937  to  1939  Inel.    S114.000.  1910. 

Financial  Statement . 

As.se.sspd  v:ilue  of  tarable  property S93 .lit) ,807 

Total  t.ontled  debt  (this  issue  induded) - 2,781,000 

Population,  1920  census,  61.S89. 

BUCKS  COUNTY  (P.  O.  Doylestown),  Pa.—BOXD  SALE.— The 
SlliO  000  4V>%  coupon  (vrith  pi-i\-ile'-;e  of  ro-jistration)  t.ix-free  fundini? 
bonds  of  1922  which  were  offered  on  Feb.  21  (V.  114,  p.  649)  were  sold  to 
Paine,  Webber  &  Co.  at  104.0:?!,  a  ba.sLs  of  .ibout  4.18%.  Date  March 
1  1922.     Due  S32,000  on  March  1  in  1932,  1937.  1942,  1947  and  19.50. 

BUCYRUS  CITY  SCHOOL  DISTRICT  (P.  O.  Bur.yrus),  Crawford 
County.  Ohio. — BOXn  OFFEBJXG  —C  H.  Alill'-r.  District  Clrrk.  will 
receive  .sealed  bids  until  12  m  March  2  for  S-13.nno  .5'^%  coupon  bonds 
Denoni.  SI  .000  Date  March  1  1922.  Prin.  and  semi-ann  int.  (A.  &  O) 
pivable  at  the  Bucvrus  City  Bank  in  Bucynis.  Due  SI. 000  e:ich  six 
months  from  Ap-il  1  1923  to  April  1  1944  incl.  Cert  check  for  S200. 
pivahle  to  the  above  Clerk,  reoui-f-ed.  Bonds  to  be  delivered  on  T^Iarch  13 
at  the  office  of  the  Board  of  Education.  The  purchaser  is  required  to  fur- 
nish the  p-intetl  bonds  at  his  own  expense  in  accordance  with  an  approved 
form  to  >)e  fuTiished  bv  the  Board  of  Education.  "All  bids  not  so  st  -tine: 
that  the  bidder  will  furnish  the  printed  bonds  at  his  own  expense  will  be 
inmiediately  rejected  "  The  bonds  will  be  sold  to  the  highest  bidder  for 
not  less  than  par  and  accrued  interest .  __^___^ 

BURLINGTON,    Alamance    County,    No.    Care— BO.VD    SALE  — 
A.   B.   Leach   >V  Co..   Tnc.   of  Xew   York,  have  purchased  the  following 
TWO  issues  of  improvement  (reaisteraWe  as  to  principil)  bonds  as  .5%s,  at 
par  plus  a  premium  of  .?630,  eoual  to  100.3.5.  a  basis  of  about  .5.72%: 
$80,000  23  .S-6  vear   (aver.)   street  improvement   bonds.     Due  yearly  on 

Feb.  1  as  follows:  S.5.000.  1923  ^o  1931  in-^l.:  S6.000.  1932  and  1933: 

S2,0<X).  1934  to  1937  incl..  and  .?3.000.  193S  to  1942  incl. 
100,000    9-vear  (aver.)  water  and  sewer  bonds.     Due  yearly  on  Feb.  1  as 

follows:   >S2.000.    192.5   to   1942   incl.;  S3.000.    1943   to   1958,   and 

S4,000.  1959  to  1962  incl. 
Dat«  Feb.  1  1922.     These  bonds  were  offered  on  Feb.  20 — V.  114,  p.  640. 

BURLINGTON,  Alamance  County,  No.  Care— BO.VD  ELECTION. 
— A  specinl  election  will  be  held  on  Apr.  4  to  approve  or  disapprove  the  is- 
suance of  -SIOO.OOO  school  bonds. 

BUTTE    COUNTY    INDEPENDENT    SCHOOL    DISTRICT    NO.   7 

(P.  O.  Newell),  So.  Dak. — BOND  SALE. — The  Lincoln  Trust  &  Savings 
Bank  of  Minneapolis  has  been  awarded  S45.000  6%.  school  bonds,  it  is 
stated. 

CALHOUN  COUNTY  (P.  O.  Marshall),  Mich.— BO.VD  SALE—\n 
issue  of  -SI  10.000  S'^v  tuberculosis  hospital  bonds  was  recently  sold  to  the 
City  Xational  Bank  of  Battle  Axe,  Mich. .  at  par  and  accrued  interest,  plus 
a  premium  of  $227  50,  equal  to  100  2068. 

CANTON,    Stark    County,    Ohio.— BOA'D    OFFERING. — Samue!    E. 

Barr.  City  Auditor,  will  receive  sealed  bids  until  12:30  p.  m.  March  17  for 

The  following  6%  bonds: 

$30,000  00  intercepting  sanitary  trunk  sewer  construction  bonds      Denom 
$1,000       Date  Feb.  1   1922       Prin    and  semi-ann    int    payable 
at  the  City  Treasurer's  office  or  at  the  binking  house  of  Kountze 
Brothers  in  X   Y   ritv       Dae  vrlv   on  Feb    1  as  follows:  SI, 000 
from  192-1  to  1931  incl    and  S2,000  from  1932  to  1942  incl 
t|fi  04  sanitary  sewer  construction  bonds      Date  Sept.  1  1921       Prin 
and  semi-ann.  Int.  payable  at  the  City  Treasurer's  office       Due 
Sept.   1  1920. 

Cert  check  for  .5%  of  the  amount  bid  for.  drawn  upon  a  solvent  b.ink  of 
Canton,  O  ,  payable  to  the  City  Treasurer,  required.  Purchaser  to  pay 
accrued  interest. 

CARBONDALE,  Garfield  County,  Colo. — BO.VD  SALE. — An  issue  of 
$10,000  6%  water  extension  bonds  was  sold  to  Boettcher.  Porter  &  Co.  of 
Denver  at  94.25.  a  basisof  about  6.61%.  Date  .Aoril  1  1922.  Due  April  1 
1937.  Total  bonded  debt  cincluding  this  issue),  all  water.  .$.37. .500. 
As.scs.sed  value.  $365,744.  Notice  of  this  sale  was  given  in  Last  week's 
issue  on  page  7.58.     It  is  given  again  because  of  the  additional  data  available. 

CARUTHERS  GRAMMAR  SCHOOL  DISTRICT  fP.  O.  Caruthers), 
Fresno  County,  Cal. — BONDS  VOTED. — Voters  of  th's  district  have 
approved  a  $60,000  bond  issue  for  erection  of  a  new  building. 

CAVALIER,  Pembina  County,  No.  Dak. — BOA'D  OFFERING. — 
Sealed  bids  will  br  received  until  Alarch  15  by  the  City  Auditor  for  $2,000 
5%  city  hall  improvement  bonds.  ,  » ■! 

CHARLOTTE,    Mecklenburg    County,    N.    C— BOVD    S.ILE— The 

$."/i'"i  r,.' r,  If  iiiion    (^rf-jrisrorable  as   to   principal)   school   bord.s  offered  on 

^  ■' .  p.  7.59)  were  pur'  based  av  .5s  by  the  First  Xational  Hank  of 
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a  12.0no.  192K  to  19.37.  inclusive; 
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CHARLOTTE  COUNTY  rP.  O.  Charlotte  C.  H.).  Va  — BOVD  S  \LE 
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from  1928  to  1961  incl.  Certified  check  for  2%  of  amount  of  bond.s  bid 
for  or  an  incorporated  bank  or  trast  company,  payable  to  the  City  of 
Clifton,  required.  The  opinion  of  Hawkins,  Delafielil  &  Longfellow  of 
New  York,  will  be  furnished  llu;  purchaser  that  the  bon<ls  are  binding  and 
lei^al  obligalions  of  the  cit.v.  Bonds  are  to  be  prepared  under  the  super- 
vision of  the  United  Slates  Mortgafrc  &  Trust  Co..  which  will  certify  a.i  to 
the  genuineness  of  the  signatures  of  the  officials  and  seal  impressed  thereon. 
Purchaser  to  pay  accrued  interest. 

Summanj  Financial  Statement.  Feb.   1   1922. 

Total  outstanding  bonded  indebtedness $749,900  00 

Temporary  bonds — Sewer 850,000  00 

School .225,000  00 

275,000  00 

Tax  revenue  note 70,000  00 

Improvement  ctfs.  (to  be  assessed  against  property  benefited)  16.3 ,000  00 
School  bonds  to  be  issued. 434,000  00 

Total  bonded  and  floating  indebtedness .:..  $1,691,900  00 

Less  sinking  fund 859,311  24 

Budget  appropriations  for  bonds  maturing  in 

current  fiscal  year.. 26,000  00 

Indebtedness  to  be  funded  by  issue  of  school  bonds. 225 ,000  00 

310,311  24 

81,381,588  76 

Assessed  valuations  for  1921 — Real  property $18,655,912  00 

Personal  property 4,297,450  00 

Total $22,953,362  00 

Tax  rate,  1921,  S25  30  per  thousand.     Population,  1920,  Census,  26,740 

COAHOMA  COUNTY  (P.  O.  Clarksdale^,  Miss.— BO.VD  S.4LB.— An 
issue  of  S40.000  bonds  was  sold  to  the  f'larksdale  Savings  Bank  at  par  and 
accrued  interest,  plus  a  premium  of  S905. 

COIN    CONSOLIDATED     INDEPENDENT     SCHOOL     DISTRICT 

(P.  O.  Coin).  Page  County,  Iowa— BO.VO  OFFERING — A  W  Liston. 
SetTctarv.  will  receive  bids  until  8  p  m  Mar.  6  for  S75.000  5%  school- 
building  bonds  Dsnom  Sl.OOO  D  ite  Mar  1  1922  Due  .S15.000  yearly 
on  Mar  1  from  1938  to  1942  incl  Cert  check  for  $5,000  required.  Ap- 
proved by  Chapman,  Catler  &  Parker  of  Chicago. 

COLEMAN  COUNTY  (P.  O.  Coleman),  Texas.— BO.VD  OFFERING.— 
L.  G.  Matthews,  County  .Judge,  will  receive  sealed  bids  until  Feb.  28  for 
S436.000  Commissioner's  Precinct  No.  1  bonds.  Due  Feb.  1  1925  to  1950. 
Certified  check  for  1%  of  bid,  payable  to  the  above  Judge,  required. 

COLUMBUS,  Cherokee  County,  Kan.— BOA'D  ELECTION.— An 
election  will  be  held  this  spring  to  vote  on  an  is.sue  of  $40,000  new  city 
hall  bonds. 

COLUSA  COUNTY  (P.  O.  Colusa),  Cal.— BO.VD  ELECTION.— Aa 
issue  of  .S795.000  highway  bonds  will  be  put  before  the  voters  on  March  28. 

COMSTOCK,  Custer  County,  Neb.— BOA'D  ELECTION.— On  Feb.  28 

$4,899  19  water  works  construction  and  S19.957  96  water  worsk  improve- 
ment bonds  will  be  voted  upon. 

CORNING,  Perry  County,  Ohio.— BOiVD  OFFERING.— %&r\  C. 
RoI>erts,  Village  Clerk,  will  receive  sealed  bids  until  12  m.  Mar.  2  for  the 
following  6%  special  assessment  bonds,  amounting  to  $38,800: 

.'>22',000  Adams  Street  improvement  bonds.     Denom.  $1,100.     Due  $1,100 
each  six  months  from  Mar.  1   1923  to  Sept.  1  1932  incl. 
8,100  West  Main  St.  improvement  bonds.     Denom.  18  for  $400  and  2 
for  S600  each.     Due  S400  each  six  months  from  Mar.   1   1923  to 
Sept.  1  1931  incl.  and  S600  on  Mar.  1  and  Sept.  1  in  1932. 
8,200  Washington  Street  improvement  bonds.     Denom.  IS  for  S400  and 
2  for  $500  each.     Due  S400  each  six  months  from  Mar.  1  1923  to 
^       _    Sept.  1  1931  incl.  and  $500  on  Mar.  1  and  Sept.  1  in  1932^_^     J^' 
"Dale  Jan.  1  1922.     Int.  M.  &  S.     Cert,  check  for  5%  of  the  amount  bid 
for,  payable  to  the  Village  Treasurer,  required.     Purchaser  to  pay  accrued 
interest. 

CORTLAND,  Cortland  County,  N.  Y.—BOND  SALE —The  follow- 
ing three  issues  of  coupon  (with  privilege  of  registration)  bonds,  offered  on 
Feb  21  (V.  114,  p.  7.59)  were  sold  to  H  irris.  Forbes  &  Co  at  their  bid  of 
S17.445  40  (102  62),  a  b.isis  of  about  4  31%  for  the  first  issue:  par  and  .ac- 
crued interest  for  the  second  issue,  and  $71,064  (101  52),  a  b:isis  of  about 
4  29'r,  for  the  last  issue  (.S70,000).     Theu-  bid  for  all  the  issues  was  for 

a  4>L.  •:;,  bond.  _     _  ^         _       _.*•■         ^         .. 

$17,000  snwer  extension  (No.' 9)  bonds.^Date  Jan.   1   1922. 'Due  1942' 
Int    J    &  J 
20,000  street  improvement  Series  "B"  bonds.     Date  Mar.  1  1922.     Due 

82.000  ye.arlv  on  Mar    1  from  1923  to  1932  incl.     Int.  M.  &  N. 
70,000  street  improvement  Series  "A"  bonds      Date  Jan    1   1922.     Due 
$7,000  yeirly  oa  Jan.  1  fro-n  1932  to  1911  insl       Int.  J.  &  J. 
The  following  also  submitted  bids: 
M  illgarten  &  Co.  Farson  Son  &  Co.  Sherwood  &  Merrifleld 

Robert  S    Ross  Hornblower  &  Weeks        Geo.  B.  Gibbons  &  Co. 

O'Brien,  Potter  &  Co.      Wm    R   Compton  Co. 

COWLITZ  COUNTY  SCHOOL  DISTRICT  NO.  6,  Wash.— BOATD 
OFFERING. — L.  B.  Brown,  ('ounty  Treasurer  (P.  O.  Kelso),  will  receive 
i)ids  until  2  p.  m.  March  4  for  850.000  coupon  bonds.  An  additional  issue 
of  $22,000  worth  of  bonds  will  be  .sold  later. 

CREEK  DRAINAGE  DISTRICT,  Randolph  County.  Ark.— BO.V/> 
.s'  \I.E  -M  \V  Elkins  &  Co  of  Little  Rock  have  been  awarded  an  Issue  of 
$60,000  6';;    dnlnage  bunds.  

CREEK  TOWNSHIP,  Wagoner  County,  Okla.— SU/T  FILED  TO 
STOP   SALE  OF  HOA'D.S— The    "Oklahoman''  on   Feb.   21   «aid 

"Injiinrlion  against  Ihe  K:ile  of  Creek  Township  road  bonds  has  been  asked 
Id  a  suit  In  District  Court  in  which  J.  W.  Ixigan,  G.  W.  Frlnni:in.  J.  li.  ("lark 
J.  W.  (lard.  George  C.  Clevcl.ind  and  J.  A.  Ensmlngcr  are  the  petitioners. 
The  ro  1(1    liond  Issue  .approved  at  the  election  Ixst   fall  was  for  S70.00(). 

"(bounty  Comml-vsloners  let  a  contract  Jan.  16  for  the  .sale  of  the  bonds, 
using  only  $.56. 000  of  the  isKue. 

"The  protest  against  the  .sale  alleged  that  the  election  had  been  held  and 
conducted  llleg.illy ." 

CULBERTSON,     Hitchcock     County,     Neb.      BOY/)    OFFERING.   ^ 

William  J.  Mohr.  Village  (  'IitL,  will  receive  sealKl  bid.--  \intil  S  p.  jn.  March  7 

for  «l5.000('i';  watiT  works  <'xten.s|oii  Ixinds.      Date  April  I  1922.      Iiilertwt 

Mi.il.  pnvJililf  at  the  t'ountv  Trnisurer's  office.      Due  April  1   1942, 

April   1    1927.      ('i'rilfl«-<r(he<U    for  $300,   payable  to   ihe  nlx>ve 

■  ■qMir<.<l.      PurchasiT   lo   print   iKind.s. 

CURRY    SCHOOL    TOWNSHIP    <P.    O.    Fnrmer.burg),     Sullivan 

'  ••inly,    Ind.      HO.\l)   OFFl.RI  NG.  -MuhW   Thomas.    Townslllli    Trusl,4». 

re.elve  tiIrN  until   I    p.   ni.   Mar.  20  for  SOO.OfV)  5',    IxnidN.      Denom. 

1       Dale   Mar.    15   nr22.      Int.  J.  A    1>.      Due  .?.'!. 000  «^'nh  six   nionthw 

lii.m  JuiiM   1.-,   HI2:t  lo   Drc.   15  1937  Incl.  

CUYAHOGA  COUNTY  (P.  O.  Clovolund),  Ohio.      BONDOFFERI Ni; 
M,.ili-d  IiIiIh  will  Ih-  ri-relved  until   II  ii.  m.  to  day  (KnU.  26)  Ibr  thp  Oil 
loHirig  t  »^ii   iHNiiei  of  <!'■;    roupoii   iMindn: 

tl.C'iO  a5  sp.cl.il  f  IkukU.     Denoni.  1  for  $130  25  mid  «  (br  «'.'.5I) 

Kii-li.      I  _'.5  OiM..  I    1921  and  $250  .yearly  on  Oct.  1  fnmi 

1922  to   1  -. I 

3,260  fiO  county's  ixiri  Ion   Uinds.      Dcnoin.   1   for  $260  50  and  6  tin  $500 

ivii-h.      Due  %Mit  50  Oct.  I   1921  mid  $50f>  yivirly  on  Oct.  1  from 

1922  U>  1927  Incl. 

Dull,    Inn     I    1921        Prin    nnd  ii-Tnl  nnn.  Int.   (A.  *  <).)   pnynblo  at  thn 

'  "  for    I'";    of  111!'  mnoiint    bid   for. 

i\        llolli  of  IliK  iilmve  Ixmmi"!  nri- 

1  '    from  ihn  miriliiTlv  iiiri>orm« 

'«<i  of  llri'Ji  to  ihi'  K    <'i'Hlrnl  nillro.id  IrarUi,  In 

I'tiri'lianiT     lo  ili-<l     hlllTOnl  .       Altllollirh      It 

1,111.  Ill  ■■   I  IK'  iiKitiirll  V  (if  ihiv  <  iM  i-rror,  nx  the  first   Isiriil  Ik  dun 

Oil.   I   1921 ,  III)' noili'K  of  iIiIm  oi  conii' lo  liii  offlcliilly.  _  t 

/IO,V/>  .HAI.K. — Thn  $75,866  ;t  I  r.  imipon  spwini  nasKssmcnl  bonds  of 
frrnd  on  K««b.  II  (V.  III.  p    l.'i:!)  were  sold  to  niilwy.  Kliiiirt  *  < '•    ,Inc  . 
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of  Chicago  at  par  and  accrued  interest,  plus  a  premium  of  SSB.")  44.  which  is 
equal  to  100.48.  a  basis  of  about  4.94%.  Date  Feb.  1  1922.  Due  S3. 866  34 
Oct.  1  1923  and  $4,000  yearly  on  Oct.  1  from  1924  to  1941  incl.     A  bid  of 

Sar  and  accrued  interest  plus  a  .$72  27  premium  was  received  from  Bulger, 
losser  &   Willaman   of  Chicago. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  35  (P.  O.  Sumner), 

Neb. — BOND  SALE. — The  $.30,000  6%  school-building  bonds  offered  on 
Feb.  1.5  (V.  114.  p.  .541)  have  been  sold  to  the  Peters  Trust  Co.  of  Omaha, 
at  102.51  and  interest.  Denom.  $1,000.  Date  Jan.  2  1922.  Int.  semi- 
annually (J.  &  J.),  payable  at  County  Treasurer's  office.  Due  Jan.  1  1942, 
optional  Jan.  1  1932. 

Financial  Statement. 

Assessed  value  as  returned  by  assessors $1,066.7.5.5 

Total  bonded  debt  (this  issue  only) 30,000 

Present  population,  estimated,  500. 

DELAWARE  (State  of).— BOND  OFFERING —GeoTge  M.  Fisher, 
State  Treasurer,  will  receive  sealed  bids  until  1  p  ra.  Mar.  15  at  his  office 
in  Dover  for  .$500,000  414%  coupon  .State  highway  bonds.  Denom 
$1,000.  Date  Jan  1  1922.  Prin.  and  semi-ann  int  (J  &  J  )  p^yable  at 
the  Farmers'  Bank  in  Dover.  Due  in  40  years  from  date,  optioaal  at  105 
after  one  year  Cert,  check  for  5%  of  the  amount  bid  for,  payable  to  the 
above  Treasurer,  required. 

DELTA,  Delta  County,  Colo. — BOND  ELECTION  &  SALE.—Av 
issue  of  $40,000  5J^%  10-1.5-year  (optional)  water  bonds  was  sold  to 
Bosworth,  Chanute  &  Co.  of  Denver  at  102.035,  and  to  furni.'ih  all  legal 
proceedings  and  blnrk  bonds  subject  to  being  sanctioned  by  the  voters  at 
an  election  to  be  held  soon.  Int.  sem-ann.  payable  in  New  York.  Total 
bonded  debt  (including  this  issue).  $313,000.  Water  debt  (incl.),  .$288,000. 
Assessed   value,  1921,   $3,880,550.     Other  bidders,  all  of  Denver,  were: 

Antonidos  &  Co 101.271K.  H.  Rollins  &  Sons .100.60 

Keelor  Bros.  &  Co 100.60 1  Bcnwell,  Phillips  &  Co 98.11 

DENTON,    Denton    County,    Texas.— -BOA'D    DESCRIPTION.— The 

$75,000  5%  10-40-year  (optional)  park  bonds,  awarded  as  staled  in  V.  114. 
p.  649,  answei-  to  the  following  description:  Date  July  1  1921.  Principal 
and  semi-annual  interest  (J .-J.),  payable  at  the  National  City  Bank,  N.  Y. 
City.     Due  July  1  1961,  optional  July  1  1931. 

Financial  Statement. 

Estimated  real  value  of  property $12,000,000  00 

Assessed  valuation  1921 ---     4,858,730  00 

Total  iionded  debt  (including  this  issue) $363,047  55 

Floating   indebtedness 6,650  62 

Total  indebtedness. 369,698  17 

Water  works  debt  (incl.  in  above) $39,000  00 

Sinking  fund 50,863  87 

Net  debt 279.834  30 

Population  1920  Census,  7,626; 

Incorporated 1873 

DENVER  (City  and  County)   SCHOOL  DISTRICT  NO.  1,  Colo.— 

BOND  ELECTION  URGED. — A  .$4,000,000  school  building  bond  election 
is  ureed. 

DE  SMET,  Kingsbury  County,  So.  VaU.— CORRECTION.— The 
correct  amount  of  bonds  purchased  on  Feb.  7  by  the  Drake-Ballard  Co.  of 
Minneapolis  at  101.22  and  int.  was  $.'{7. .500  (not  $37,000  as  a  typographical 
error  made  us  say  in  last  week's  issue  on  page  759) . 

DOLGEVILLE,  Herkimer  County,  N.  Y .—BOND  OFFERING  — 
E.  C.  Rice,  Village  Clerk,  will  receive  sealed  bids  until  7  30  p  ra.  Feb  27 
for  $5,630  85  paving  bonds  not  to  exceed  5  ^  %  interest  per  annum.  Denom 
1  for  $401  46,  7  for  .$416  49  and  6  for  .$385  66  each.  Dxte  Dec  28  1921 
Int.  J.  &  D  Due  yearly  on  Dec  28  as  follows:  $385  66  from  1922  to 
1927.  Incl  :  $401  46  in  1928  and  $416  49  from  1929  to  1935.  iicl  Certified 
check  for  6%  of  the  amount  bid  for,  payable  to  the  Village  Treasurer. 
r_equired 

"DOUGLAS  COUNTY  (P.'  O.^  Omaha)',"  Neb.— BOA'^D  SALE.— On 
Dec.  24  the  Wachob  Klauser  &  Co.  of  Omaha  was  awarded  S.50,000  5% 
court-house  bonds  at  par  and  interest.  Denom.  $1,000.  Date  Jan.  1 
1920.     Int.  J.  &  J. 

DOVER  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Dover  Center), 
Cuyahoga  County,  Ohio. — BOND  OFFERING.— A.  E.  Weston,  District 
Clerk,  will  receive  sealed  bids  until  12  m.  March  13  for  ?6.000  6%  coupon 
bonds.  Denom.  ,$1,200.  Principal  and  semi-annual  interest  (A.  &  O.) 
payable  at  the  District  Treasurer's  office.  Due  $1,200  yearly  on  Oct.  1 
from  192,?  to  1927,  inclusive.  Certified  check  for  10%  of  the  amount  bid 
for,  paj'able  to  the  District  Treasurer,  required.  Bonds  to  be  delivered  at 
the  Guardian  Savings  &  Trust  Co.  in  Rocky  River,  Ohio.  Purchaser  to 
pay  accrued  interest. 

DUPLIN  COUNTY  (P.  O.  Kenansville),  No.  Caro.—BOND  SALE  — 
The  $100,000  6%  road  and  bridge  bonds  offered  on  Feb.  13— V.  114.  p.  541 
— have  been  awarded  to  the  Providence  Savings  Bank  &  Trust  Co.  of 
Providence,  at  p^r,  plus  a  premium  of  $6,288,  equal  to  106  28,  a  basis  of 
about  5  56% .  Date  March  1  1922.  Duo.$10,000  yearly  on  March  1  from 
1946  to  1955,  inclusive. 

DURHAM,  Durham  County,  No.  Caro. — BOND  SALE. — TheNationoI 
City  Co.  and  Eastmitn,  Dillon  &  Co.,  New  York,  have  piirrha.=cd  the 
following  two  issues  of  gold  improvement  tx)nds,  as  5Hs  at  100.001,  a  basis 
of  about  5.24%,  offered  on  Feb.  20 — V.  114,  p.  760.  Registcrable  as  to 
principal  and  interest.  _  _  "i-ht 

$550,000  street  improvement  bonds.     Due  yearly  on   Feb.    1   as  follows: 
$45,000.  1924  to  1933  incl.,  and  $25,000,  1934  to  1937  incl. 
50,000  .sewer  lx>r.ds.     Due  yearly  on  Feb.   1  as  follows:  $1,000,  1925  to 
19.50  incl.,  and  $2,000,  1951  to  1962.  incl.     This  item  was  incor- 
rectly reported  last  week  as  $45,000. 
Date  Feb.  1  1922. 

EAGLE  GROVE,  Wright  County,  Iowa.— BOA'^D  ELECTION  MAY 
BE  HELD.^HepoTlR  say  that  petitions  are  being  circulated  calling  for  an 
election  to  vote  on  the  question  of  i.ssuing  $185,000  light  plant  bonds. 

EASTCHESTER,  Westchester  County,  N.  Y.—BOND  SALE— An 
issue  of  $8,000  refunding  bonds  was  sold  on  Feb.  1  to  Geo  B.  Gibbons  & 
Co  of  New  York,  at  100  02  for  ,5s,  a  basis  of  .ibout  4  99%.  Denom. 
$1,000.  Date  Jan.  1  1922.  Due  $1,000  yearly  on  Jan.  1  from  1923  to 
1930,  inclusive. 

EASTVILLE  SCHOOL  DISTRICT  NO.  2  (P.  O.  EastviUe),  North- 
ampton County,  Va. — BOND  SALE. — The  Planters  Bank  of  Mochipongo. 
has  purchased  $17,000  6%  .school  bonds.  Denom.  $1,000.  Date  Feb.  15 
1922.  Principal  and  interest  payable  at  the  County  Treasurer's  office. 
Denom.  $1,000.     Due  Feb.  15  1952,  optional  after  5  years  from  date. 

EDGERTON,  Williams  County,  Ohio.— 7J0A"D  OFFERING. — Paul 
Krill.  Village  Clerk,  will  receive  sealed  bids  tmtil  12  m.  March  11  for 
$5,800  6%  refiuiding  bonds.  Denom.  1  for  .$,'500  and  11  for  S.500  each. 
Date  Dec.  1  1921.  Int.  M.  &  S.  Due  $300  March  1  1928  and  ,'J.500  each 
six  months  from  Sept  1  1928  to  Sept  1  1933,  inclusive  Certified  check  for 
254%  of  the  amount  bid  for,  payable  to  the  V'illage  Treasurer,  required. 

EDGEWOOD  (P.  O.  Swissvale),  Allegheny  County,  Pa. — BOND 
OFFERING. — W.  TI  Garrett,  Borough  Secretary,  will  receive  .sc^aled  bids 
until  8  p  m.  March  13  for  $45,000  -iH^.r  or  4-'4%  street  improvement 
bonds.  Denom  $1,000.  Date  March  1  1922  Int  M  &  S.  Due  from 
1930  to  1952,  inclusive.     Certified  check  for  $900  required. 

ELKTON,  Cecil  County,  Ind.— BOND  S/ILB  — The  National  Bank  of 
Elkton  has  purchased  $15,000  5%  water  and  sewer  bonds  at  104  11. 

ENDICOTT,  Jefferson  County,  Neb.— ZJOA'D  SALE.— An  is.suo  of 
$4,000  electric  light  bonds  h.is  been  sold  to  the  Lincoln  Trust  Co.  of  Lincoln . 

EVELETH,  St.  Louis  County,  Minn.— BOND  ELECTION .—Accord- 
Ing  to  newspaper  reports,  an  election  will  bo  called  to  vote  on  the  question 
of  issuing  $300,000  refunding,  $60,000  sewer  and  $15,000  water  works  bonds. 

EYOTA  SCHOOL  DISTRICT  (P.  O.  Eyota),  Olmsted  County, 
Minn. — BOND  SALE. — On  Jan.  31  K.almnn,  Wood  &  Co.  of  Minneapolis 


were  awarded  $100,000  5HS7o  building  bonds  at  101.435.  Denom.  $1,000. 
Date  Jan.  1  1922.     Int.  J.  &  J. 

FAIRVIEW,  Richland  County,  Mont. — BOND  OFFERING — F.  W. 
Wilder,  Town  Clerk,  will  sell  at  public  auction  at  8  p  m  March  20  $16,500 
6%  funding  bonds.  Denom.  $500.  Date  Jan.  3  1922.  Int.  J.  &  J. 
Due  Jan.  1  1942.  redeemable  on  Jan.  1  1932.  Certified  check  for  $500, 
payable  to  the  Town  Treasurer,  required. 

FAIRVIEW  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Rocky  River), 
Cuyahoga  County,  Ohio.— BOiVD  OFFERING. — Ross  P.  Jordan,  Clerk 
of  the  Board  of  Education,  will  receive  .sealed  bids  until  12  m.  March  2  for 
$15,000  6%  coupon  bonds.  Denom.  $1,000.  Date  .Tan.  1  1922.  Prin. 
and  .semi-ann.  int.  (A.  &.  O.)  payable  at  the  Guardian  Savings  &  Trust 
Co.  in  Rocky  River.  Due  $1,000  yearly  on  Oct.  1  from  1923  to  1937  incl. 
Certified  check  for  10%  of  the  amount  bid  for,  payable  to  the  District 
Treasurer,  required. 

FINDLAY,    Hancock   County,    Ohio BOND  OFFERING. — Charles 

F.  Pope,  City  Auditor,  will  receive  sealed  bids  imtil  12  m.  Mar.  16  for  .'*75,- 
000  6%  home  and  hospital  improvement  bonds.  Denom.  $1,000.  Date 
Mar.  1  1922.  Prin.  and  semi-ann.  int.  (M.  &  S.  1)  pavable  at  the  City 
Treasury.  Due  $5,000  yearly  on  Sept.  1  from  1923  to  1937  incl.  Cert, 
check  for  3%  of  the  amount  bid  for,  passable  to  the  City  Treasurer,  required. 
Purchaser  to  pay  accrued  interest. 

Financial   Statement  Feb.    14    1922. 

True  valuation  (estimated) $55,000,000  00 

Assessed    \a lua (ion 47, 873 ,490  00 

Total  bonded  debt  (including  this  issue) 577,046  24 

Sinking  fund 59.670  00 

Debt  for  water- works  purpo.ses 186,500  00 

Floating  debt 82,074  35 

Population  in  1920,  17,021;  present  time  (estimated),  19,000. 

FLEMINGTON,  Clinton  County,  Pa. — BONDS  VOTED. — News- 
papers report  that  at  a  special  election  held  on  Feb.  7  the  taxpayers  voted  an 
issue  of  ,§11.000  bonds  by  a  majority  of  1,36  votes,  the  totsl  amoimt  cast 
was  280.  The  money  derived  from  the  sale  of  the  above  bords  will  be  ure<S 
to  purchase  what  is  known  as  the  Van  Doren  property  at  Park  Ave.  and 
Court  St.  in  Flcmington. 

FOND  DU  LAC  COUNTY  (P.  O.  Fond  Du  Lac),  Wis.- BOA''D  OFFER- 
ING.— Until  11  a.  m.  March  8  bids  will  be  received  for  $626,000  6% 
county  highway  bonds,  it  is  stated.  Int.  semi-annually.  Bonds  will 
be  delivered  April  1  and  will  bear  interest  from  that  date. 

FOREST  GROVE,   Washington   County,   Ore.— BOND  SALE. — On 

Feb.  7  $10,143  29  6%  street  impt.  bonds  were  sold  to  the  Warren  Construc- 
tion Co.  at  par  and  interest.  Denom.  $500.  Date  Oct.  1  1920.  Int. 
A.  &  O.  Due  Oct.  1  1930,  optional  at  each  semi-annual  interest  paying 
period  after  one  year. 

FORT  PIERCE,  St.  Lucie  County,  Fla. — BOND  S.4LB — Stiener 
Bros  of  Birmingham,  have  purcha.sed  $26,000  0%  public  utility  bonds 
at  95  This  completes  the  sale  of  the  -SSO.O.OO  offered  on  June  1 — V.  112, 
p    2219 — $60,000  of  which  were  reported  sold  in  V.   113.  p    2742. 

FRANKFORT,    Benzie    County,    Mich BOND    ISSUE    VOTED.— 

The  Village  Coimcil  at  its  last  meeting  voted  to  Ixmd  the  village  to  the 
extent  of  ?30,000  for  street  improvement  and  waterworks. 

FREMONT,  Wayne  County,  No.  Caro.— BOA'D  SALE.—fiidney 
Spitzer  fi  Co.  of  Toledo  were  the  successful  bidders  at  par  for  the  following 
two  i.s.sues  of  6%  coupon  (with  privilege  of  registration)  bonds  offered  on 
Feb.  17— V.  114.  p.  ,542: 

$75,0()0  19  2-3  vr.  (aver.)  water  bonds.     Due  yearly  on  March  1  as  follows: 
.■Si  .000,  1923  and  $2,000.  1924  to  1960  incl. 
50,000  22  ■'^  yr.  (aver.l  sewer  bonds.     Due  yearly  on  March  1  as  foUows: 
$1.00).  1923  to  1948  incl.,  and  $2,000,  1949  to  1960  incl. 
Date  March  1  1920. 

FRUITA,  Mesa  County,  Colo.— BOA^D  OFFERING.— The  Mayor  win 
receive  bids  until  M.arch  3  for  $11,000  6%  refunding  water  bonds.  Denom. 
$.500.  Date  March  1  1922.  Int.  M.  &  N.  Due  serially.  Certified  check 
for  1%  of  bid  required 

FULTON,  Orange  County,  N.  Y.— FINANCIAL  STATEMENT.— In 
connection  with  the  offering  which  is  to  take  •  '""e  on  March  3  for  $485,000 
coupon  (with  privilege  of  registration)  schooi  uonds  at  not  to  exceed  6% 
interest  per  annum,  details  of  which  appeared  in  the  "Chronicle"  of  Feb.  18 
on  page  760,  we  are  now  in  receipt  of  the  following  financial  statement: 

Financial  Statement. 
Assessed   valuation 514,354.467  00 

Bonded  debt,  exclusive  of  present  issue S793.541  27 

Floating  debt  (assessment  and  loans) 102,291  15 

Total     debt.- $895,832  42 

Deduct  from  total  debt: 

Water  bonds  issued  since  1910 —  13,750  00  „..„.< 

102,000  00  115,750  GO 

Net  bonded   debt $780,082  42 

Amount  of  this  issue 485,000  00 

Total  indebtedness  including  this  issue $1,265,082  42 

Borrowing  capacity $1 ,435.446  70 

GARFIELD  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O. 
Garfield  Heights),  Cuyahoga  County,  Ohio.— BOND  SALE.— The 
,«95  000  5%i'  %  coupon  Ixinds  offered  on  Feb.  17  (V.  114,  p.  434)  were  sold 
to  the  Title  Guarantee  &  Trust  Co.  for  .$96,995  (102.10),  a  basis  of  about 
5.47%.  Date  April  1  1922.  Due  $5,000  yearly  on  April  1  from  1923 
to  1941  incl.  The  following  is  a  complete  list  of  the  bids  received: 
Title  Guarantee  &  Tr.  Co. $96,995  OOlTillotson.  Wolcott  &  Co.-$96.211  00 

Parsons,  Campbell  &  Co.  96,482  00 [Stacy  &  Braim 5"^'5''i  I§ 

Ryan-Bowman  &  Co 96,237  00|A.  T.  Bell  &  Co 95.543  00 

GARRETTSVILLE,  Portage  County,  Ohio.— BOA'D  OFf'KR/AG.— 
C.  F.  Heard,  Village  Clerk,  will  receive  sealed  bids  until  12  m.  March  20 
for  $2,500  6%,  .street  improvement  bonds.  Denom.  $500.  Date  Jan.  15 
1922.  Int.  pavable  annually.  Due  $.500  j-early  on  Sept  15  from  1922  to 
19'6  incl.  Certified  check  for  5%  of  the  amount  bid  for.  payable  to  the 
Village  Trca.surer.  required.     Pm-chaser  to  pay  accrued  interest. 

GARWOOD  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Garwood), 
Colorado  County,  Texas.— BOA'D.S  VOTED— At  an  election  held  on 
Feb  6  an  Issue  of  $20,000  building  and  equipment  bonds  was  carried  by  a 
vote  of  1 1 1  "for"  to  41  "against."  It  is  the  purpose  of  the  School  Board 
to  begin  work  on  the  new  school  building  just  as  soon  as  the  bonds  are  ap- 
proved by  the  Attorney-General  of  Texas  and  sold. 

GILA  COUNTY  SCHOOL  DISTRICT  NO.  19,  Ariz.— BO.VD  SALE.— 
The  $61,000  6%  school  Ixmds.  offered  on  Feb.  1.5— V.  IH.  p.  642— wore 
sold  on  Fob.  18  to  Sutherlin,  Barry  &  Co.,  Inc.  of  New  Orleans,  La.,  on 
their  bid  of  par  and  accrued  interest.  Dononi.  $1,000.  Date  Sept.  8 
1920.     Int.  March  8  &  Sept.  S.     Due  Sept .  8  1940;  optional  after  10  years. 

GLEN  FLORA  SCHOOL  DISTRICT  (P.  O.  Glen  Flora),  Rusk 
County,  Wis.— BO.VD.S  VOTED.— On  Feb.  15  $20,000  school  budding 
bonds  were  voted  by  81  to  29. 

GLOUCESTER.     Essex    County,    Muse.— TEMPCRARY    LOAN.— A 
temnorarv  loan  of  $100,000  was  .sold  on  Feb,  21  to  the  Gloucester  National 
1^'iik  on  a  4.18  S'-v  discount  basis.     Date  Feb.  27  1922.     Due  Feb.  1  1923. 
The  following  bids  were  received: 
Gloucester  National  Bank,  4.1.'<5%  discount. 
Grafton  Co..  Boston.  4.358%  discount. 

Gloucester  Safe  Deposit  &  Trust  Co.,  4.41%,  discount,  plus  a  $5  premium 
Cape  Ann  National  Bank,  Gloucester,  4.45%  discount,  plus  a  $8  50  prem. 

GLOVERSVILLE,  Fulton  County,  N.  Y.—  BOA'-D  OFFERING—^. 
A.  James,  City  Chamberlain,  will  receive  scaled  bids  until  2  p.  in  March 
9  for  $10(>  000  5%  registered  local  improvement  bonds.  Denom.  5500  and 
$1  000.  Date  Jan.  3  1922.  Prin.  and  semi-ann.  int.  (J.  &  J.)  pa.vable 
at 'the  City  Chamberlains  office  or  at  the  Mechanics  &  Metals  National 
Bank  In  N  Y.  Citv.  Due  $23,000  in  1923;  $22,000.  1924:  $21,000.  1925. 
and  $20,OoO  in  1926  and  1927.  Certified  check  for  2%  of  the  amount  bid 
for  rcfiuired. 
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GOLDSBORO,  Wayne  County,  No.  Caro.— iBOTVD  SALE.— The 
$62  000  6%  coupon  (with  prIvlloKo  of  rosistration)  funding  bonds  offered 
on  Kol).  20  (V.  114,  p.  650)  have  been  purchased  by  the  Hanchett  Bond 
Co..  Inc.  of  OhlcaRO,  pavliif?  a  premium  of  SO.')?,  equal  lo  101 .05.  a  basi.;  of 
about  .5.70%.  Da'e  Fi-b,  1  1922.  Duo  yearly  on  Feb.  1  <as  follows:  $8,000 
1002.3  t  9927  Incl.,  $2,0C0  192S  lo  1933  incl..  $-1,000  1934  and  $3,000  1935 
and  1136. 

GRAHAM,  Alairance  County,  No.  Caro. — BOND  SALE.— The  $25,- 
0006'';  funding  bonds offej-ed  on  Feb.  21  (V.  IH,  p.  760)  have  l)een  awarded 
to  the  Hanchett  Bond  (^o..  Inc.  of  Chicago  at  par  plus  a  premium  of  .?750. 
equal  to  103.  Due  82,000  yearly  1921  to  1931  incl.  and  31,000  1932  to 
1940  incl. 

GRAHAM  COUNTY  (P.  O.  Safford),  Ariz.— BO A'^DS  TO  BE  OFFERED 
SOO\.— The  .?500,C00  6%  road  bonds,  voted  on  Feb.  11 — V.  114,  p.  760 — 
will  bo  offered  for  sale  soon. 

GRANITE  COUNTY  (P.  O.  Philipsburg),  Mont.— BOA'D  SALE.— 
Of  the  two  issues  of  6%  coupon  hi;;hTi-av  bonds  asgresating  $120,000 
offered  on  Feb.  7,  S60.000  were  sold  to  Ferris  &  Hardgrove  of  Spokane  on 
that  day  on  their  unconditional  bid  of  par  and  intei'est  and  furnish  legal 
proceedings  as  follows: 

$45,000  (un.sold  portion  of  an  issue  of  $75,000)  highway  bonds.     Denom. 
•SI. 000.     Date    April    1    1920.     Due   .Tan.    1    as   follows:    S6.000, 
1934  to   1937   incl..  and  .$7,000,    1938  to   1940  incl.,  each   bond 
optional  one  vear  prior  to  its  maturity. 
15,000  ($75,000  offered)  highway  bonds.     Denom.  81,000.     Date  Jan.  1 
1922. 
The  notice  of  this  sale  was  given  in  V.  114,  p.  761.     It  is  given  again 
because  of  the  additional  information  available. 

GRANT  COUNTY  (P.  O.  Williamstown),  Ky.— BOA'D  ELECTION.— 
An  election  will  be  held  '^n  Mar.  24  to  vote  on  the  question  of  issuing  $250,- 
900  6'7j    20-year  ttirnpike  bonds. 

GRAYS  HARBOR  COUNTY  SCHOOL  DISTRICT  NO.  104,  Wash. 

— PURCHASER. — The  purchaser  of  the  $5,000  bonds,  reported  sold  in 
▼  ,  114.  p.  761,  was  Geo.  R.  II  iris  of  Satsop.  The  price  piid  was  par  for 
6s.     The  bonds  are  in  denom.  of  $500  and  are  dated  Feb.  16  1922, 

GREENVILLE,  Darke  County,  Ohio. — BOA'^D  SALE. — The  $12,791  29 
6%  special  a.sses.sment  bonds  offered  on  Feb.  14 — V.  114.  p.  434 — were 
90ld  to  the  City  Trust  &  Savinss  Bank  of  Columbus  at  101.02,  a  basis  of 
about  5.76%.     Date  Nov.  15  1921.     Due  Sept.  15  1931. 

GUILFORD  COUNTY  (P.  O.  Greensboro),  No.  Caro.— BOA'D 
OFFERING. — Sealed  bids  wi\]  be  received  by  R.  H.  Wharton,  Clerk  Board 
of  County  Comm'rs  until  11  a.  m..  Mar.  15,  for  $1,000,000  coupon  series 
"B"'  highway  bonds.  Denom.  $1,000.  Dare  Mar.  1  1022.  Prin.  and 
interest  payable  at  the  County  Treasurer's  office.  Due  $40,000  yearly  on 
Mar.  1  from  1927  to  1951 ,  incl.  Cert,  check  (or  cash)  for  2%  of  bid  payable 
to  the  County  of  Guilford,  reiuired.  Bidders  are  requested  to  submit  bids 
for  5%.  nH%  and  5J^%  bonds.  Xo  bid  for  5J^  %  bonds  will  be  considered 
if  a  legally  acceptable  bid  for  5  ^4  %  bonds  is  submitted,  and  no  bid  for  either 
6J4  %  bonds  or  5  '4  %  bonds  will  be  considered  if  a  legally  acceptable  bid  for 
5%  bonds  is  submitted.  Purcha.ser  to  pay  accrued  interest  to  date  of  de- 
livery. The  sMCces-sful  bidder  will  be  furnished  with  the  opinion  of  Reed, 
Doughei^y  &  Hoyt.  of  New  York  City,  that  the  bonds  are  valid  obligations 
•f  the  County  of  Guilford.  The  bonds  will  be  prepared  under  the  super- 
Tision  of  the  United  States  Mortgage  &  Trust  Co.  of  New  Yot-k  City,  which 
will  certify  as  to  the  genuiness  of  the  signatures  of  the  officials  and  the  seal 
impressed  thereon. 

Notice  of  this  offering  was  already  given  in  V.  114,  p.  761 — it  is  given 
•gain  as  additional  data  have  come  to  hand. 

Financial  Statement. 

Bstimated  value  of  taxable  property S200.000.000  00 

Assessed  valuation  of  taxable  property  (1921) 136.642,953  00 

Bonding  debt  (including  this  issue) $2,919,500 

Floating    debt 280.000 

$3. 190,. 500  00 

Sinking   fund 52,063  28 

Net  debt... $2,147,436  72 

Area  of  county — 672  square  miles. 

Population,  Federal  Census.  1920 — 80,000. 

County  tax  rate  for  year  1921 — 57  cents  per  SlOO  asses.sed  valuation. 

GUNNISON.  Gunnison  County,  Colo.— BO.VD  ELECTION  MAY  BE 
BELD. — It  is  reporieH  that  Jno.  Steele,  Mayor,  recently  urged  a  .$40,000 
water  and  light  system  bond  election. 

HACKENSACK,  Bergen  County,  N.  J.— BOND  OFFERING.— 
Willlim  Schaaf  Secretary  of  the  lmprf)vemont  Commission,  will  receive 
seeled  bids  imtil  8  p.  m.  Mar.  20  for  an  ifsi!e  of  '>'/,  coupon  or  registered 
improvement  bonds  not  to  exceed  $275,000.  Denom.  $1,000.  Date 
Mar.  1  1922.  I'rin.  and  "^emi-arn.  int.  fM.  &  S.)  payable  at  the  Hacken- 
»ack  Trust  Co.  in  Itarken.sack.  Due  yearly  on  Mar.'l  as  follows:  $12,000 
from  1923  to  1936  imi  .  $15,000  from  1937  to  1942  incl..  and  $17,000  in 
1943.  Cert,  cher-k  for2%  of  theamount  bid  for,  payalieto  the  al)Ove  Com- 
mission, required.  Bortis  will  \>c  preiiared  under  the  supervision  of  the 
U.  S.  Mfgc.  &  Trust  Co.,  whi(h  will  certify  as  to  the  genuineness  of  the 
-    ■  -  of  the  offirlalB  and  the  «pal  impressed  thereon.     The  \-aliditv  of 

''  -  will  '«  apprfivcd  by  Wakelee,  Thoenall  k  Wright  of  New  York. 

I'..,-  ,,       I  to  p-iy  accrued  interest. 

HAMILTON.    Butler   County,   Ohio.— BO.VD   SAT^B.— The   following 

rwo  i-.i. -s  of  r,%  Hptsr-i.il  assessment  bonds  offered  on  Feb.  15  (V.  114.  p. 

sold  to  Soasongood  &.  Mayer  of  Cincinn.iti  at  102.88,  a  basis  of 

tl^ij.'jO')  '  r   improvoment   bonds.      Date   Dec.    1    1921.      Due 

on  Dec    1  from  1922  to  1931  Incl. 

4,3.';0  ! -iirlni<  bonds.     D  ite  f^ct.  1  1921.     Duo  $-135  yearly 

on  Oct    1  from  1922  to  lO'U  Incl. 

HAMLET,  Richmond  County,  No.  Caro.— BOA'D  .S.-tr,/?.— The  $100.- 

000  f,'/,  school  impf.  lords  offired  on  Feb.  14  'V.  114,  n  2K<)  have  lH<en 
»w.:rd(d  to  A.  T.  Hell  .V  'o.  of  Toledo  at  102.214.  Date  Jan.  1  1922. 
Due  .«3.0f.O  yearly  on  .Ian.   I   Ix.-.; Inning  In   1921. 

HANCOCK  COUNTY  (P.  O.  Findlayi,  Ohio.— BO.VD  OFFERING. — 

J.   K.    Manrah.in.   County  Auditor,   will   ri  l<-(l   bids  uiiiil    1    p.   m. 

March  I  1  for  «fi.7H0  i,%  I.  C.  II.  No.  2J()  <  -   norii.  '»  for  $1  0(V)  and 

1  for  $780.       Diite  .VI  ,n:h  1    1022.      I'rin.  ::i.  :    im    Int.  j,    ■     i.'.-    .-   the 

County  Trfasurer'i  office.      Du-  $2.0f)<»  ye-irly  on   .Vl.irch    I  (   lo 

102';.  inri    and  $1,780  on  Mirch  i    1927.     Ctrrt.  check  for  $.  .irod. 

f'lirrh.iwr  lo  pay  aciniixl  lnU:nrst. 

HARDIN  COUNTY  fP.  O.  Eldora),  Iowa.— BOATD  SALK.—Hchhnkc 
4c  ft,  1,1  M.umn  City  were  awarded  $80,(X)0  .'»H%  icrlaJ  county  bondii 
at  l(r2.04. 

HARR:' <■;"  '^;''— •    "    r-    r-         !  T    ,.       ■     ■■    '■■'IllXC 

^m      T:i  if)  a      tn. 

M :ir»  fi    :  1  .  .  '  IT  To«*  II 

l>.ii.!  .Vlarili  4    m^Z.      Inl.   M.  &   N.      Due 
May  I.'*  l«2:i  to  Nov.   If,  1U42  Incl.      PiirihaMT 

i^  I     1  ■   ■  .■    ■    I     . '  >  1     in     »■'  I  ■     I 

HAY     SPRINGS.     Sheridan     County.  Neb.— BO.VD     MALE —Thn 

»"''■'■'■''■-■■ '-      -• '     -'        "  'I  on  Feb    7      V    ■• 

*'  I  at  p  ir  l<-  .s  I 

»  Inl.   K    fc   A          '                    1 

Itt;.  irl,   lb.  f.ifi.-.'. 

H!  'ILLE.  Henderson  County,  No.  Caro.— BOA'D  SALE 

^Ali  ]    .  1     'it  l\i><)  fKKI  wrii.T  iKinds  his  Im«-ii  dhpoimd  of. 

HIGHLAND  f  OUNTY    P.  O,  Mlllr.l.or..  ,  Obi,..      nnXI)  OFFEHINd 
'  I  p.  III.  March 

(i(K) 

K:.. ;:-.-.  i..  .  .  (...--   ,  --  •: 

Mix    III' 

In.  I 

Mar<  h  i    i  -t     |   I'ljy.  i,,.  I  .  5.,.0(,0  un  .\t.if .  1,  I  , mil  .'u  pi.  l 

In    lOJH     «  •    rrh    i    ^•.V^U  and   $.'i.iH)0  from   .Mept     |    1029  to 

Hf'Ki      IT'  !v«i 

**  *"'  ''  .rwfKMl    l(oa<l    linitroveinciit    No.    M    >Hin<U.      Due 

*  iiioiiihs  from   Miir<h   I    I'l.'.'l  to  Hupl .    1    102.',  Incl  ; 

a.i  <np<i  ■■,..  II  i«  month*  from  Mnrrh   I    ni.'ll  l«i  Hrpt.   I   10^7.  Incl 

ami  $.i.0rK)  on    March    I    and   S<-pt     1    In    |»2M 
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Denom.    $1,000.     Date    March    1    1922.     Principal    and    semi-annual 

Interest  (M.  &  S.)  payable  at  the  County  Treasurer's  office.  CiTtlfled 
check  for  .$300  on  the  first  is.suo  and  $200  on  the  .second  issue,  payable  to 
the  County  Treasurer  required.     Purchaser  to  pay  accrued  interest. 

HIGHLAND  PARK  (P.*  O.   Dallas),  Dallas  County,  Texas.— BOiVD 

ELECTION. — An  election  will  bo  held  on  March  7  to  vote  on  the  question 
of  is.suing  $150,000  6%  30  year  bonds  to  purchase  the  Highland  Park  Water 
Works  plant. I 

HIGHLAND   SPECIAL   ROAD   AND   BRIDGE    DISTRICT,    Pasco 

County,  Fla.— BOA'D  OFFERING. — A.  J.  Burnsido,  Clerk  Board  of 
('ountv  Commissioners  (P.  O.  Dade  City)  will  receive  sealed  bids  until 
March  6  for  $75,000  5%  road  and  bridge  bonds.  A  like  amount  of  bonds 
was  offered  on  Jan.  2 — V.  113,  p.  2425. 

HOLMES  COUNTY  (P.  O.  Millersburp),  Ohio. — BOiVD  OFFERING. — 
T.  D.  Otastro,  County  Auditor,  will  receive  sealed  bids  until  1  p.  m.  March 
4  for  $14,000  6%  coupon  special  .assessment  Section  D,  Killbuck-Glenmont 
Road  Improvement,  County  Highway  No.  5,  bonds.  Denom.  $1,400. 
Date  March  1  1922.  Int.  M.  &  S.  Due  $1,400  e.ach  six  montlts  from 
March  1  1923  to  Sept  1  1927,  incl.  Cert,  check  for  5%  of  the  amount  bid 
for.  payable  to  the  above  auditor,  required.  Purchaser  to  pay  accrued 
interest. 

HOLMESVILLE,  Holmes  County,  Ohio.— BOATD  OFFERING.— M.!iry 
Neiswander.  Village  Clerk,  vnU  receive  sealed  bids  until  12  m.  March  15  for 
$1,000  6%  funding  bonds.  Denom.  $100.  Date  March  1  1922.  Int.  M. 
&  S.     Due  SlOO  each  six  months  from  March  1  1923  to  Sept.  1  1927. 

HUMESTON,  Wayne  County,  Iowa.— BOA'D  SALE.— Geo.  M.  Bech- 
tel  &  Co.  of  Davenport  have  been  awarded,  it  is  stated,  .$8,500  fimding  bonds 

HURON  COUNTY  (P.  O.  Bad  Axe).  Mich.— BOATD  OFFERING.— 
Clarke  Mimford,  Clerk  of  the  Board  of  Education,  will  receive  sealed  bids 
until  2  p.  m.  March  2  for  $26,000  6%  53^-year  (avw.)  Covert  Act  road 
bonds. 

IONIA,  Ionia  County,  Mich. — BONDS  VOTED. — In  reference  to  an 
issue  of  bonds  having  been  voted  recently  the  Grand  Rapids  "Press"  of  Feb. 
15  had  the  following  to  say: 

"By  the  heaviest  vote  cast  in  any  school  election  in  25  years  the  proposi- 
tion to  bond  for  $80,000  more  to  be  added  to  the  $100,000  already  voted 
with  which  to  build  two  new  nine-room  ward  schools  instead  of  a  central 
high,  carried  at  the  election  held  on  Tuesday  (Feb.  14)  afternoon  and 
evening.  The  vote  was  1,045  yes,  175  no.  The  schools  are  greatly  over- 
crowded now." 

IRONDEQUOIT  UNION  FREE  SCHOOL  DISTRICT  NO.  3    (P.   O. 

Irondequoit),  Monrse  County,  N.  Y. — BOA'D  OFFERING. — H.  O. 
Rayton,  District  Clerk,  will  .sell  .$80,000  5%  bonds  at  10  a.  m.  Feb.  28  at 
public  saleat  the  front  vestibule  of  the  CourtHouse  tn  Rochester.  Denom. 
$4,000.  Date  Oct.  1  1921.  Int.  annually  (Oct.  1).  Due  $4,000  yearly  on 
Oct.  1  from  1923  to  1942,  incl. 

ITASCA   COUNTY    INDEPENDENT   SCHOOL   DISTRICT   NO.   2 

(P.  O.  Coleraine^,  Minn.— BOA'D  SALE.— On  Feb.  17  the  $2.50,000  cou- 

Son  hiuh  school  bidg.  bonds — V .  114,  p.  650 — were  sold  to  the  First  National 
lank  of  Duluth  at  par  for  5!^s.     Date  Feb.  1  1922.     Due  yearly  on  Feb.  1 
as  follows;  $40,000,  1926  to  1930  incl..  and  $50,000,  1931. 

JACKSON,  Northampton  County,  No.  Caro. — BOATD  OFFERING. — 
Sealed  proposjils  will  be  received  by  W.  C.  Lassiter,  Town  Clerk,  until  12  m,. 
Mar.  4,  for  $8,500  6%  coupon  (with  privilege  of  registration)  electric  light 
bonds.  Denom.  $500.  Date  Mar.  1  1922.  Principal  and  interest  (M.-S,) 
will  be  payable  in  gold  coin  of  the  United  States,  at  the  Hanover  National 
Bank,  N.  Y.  C,  and  interest  on  registered  bonds  will,  at  the  option  of  the 
holder,  be  paid  in  New  York  exchange.  Due  yearly  on  Mar.  1,  as  follows: 
$1,000  1925  to  1932,  incl.,  and  $500  1933.  Cert,  check  upon  an  incor- 
porated bank  or  trust  company,  or  cash,  for  2%  of  bid.  payable  to  the  Town 
of  laoksoii.  required.  Successful  bidders  will  be  furni.shed  with  the  opinion 
of  Reed.  Dougherty  and  Hoyt.  of  New  York  City,  that  the  bonds  are  valid 
and  binding  obligations  of  the  Town  of  Jackson. 

JACKSONVILLE,  Duval  County,  Fla.— BOiVD  OFFER/A/'G.— Sealed 
bids  will  be  received  until  3  p.  m.  March  7  by  Frank  H.  Owen,  Chairman 
C;itv  Commission,  for  $2,00(5,000  5%  improvement  bonds.  Date  April  1 
192"l.  Due  April  1  1931.  Cenified  check  for  2%  of  bid,  payable  to  the 
above  official,  required.  Blank  forms  may  be  had  on  application  to  E. 
P.  Owen,  Secretary  City  Commission. 

JASPER  COUNTY  (P.  O.  Rensselaer),  Ind.— BOiVD  SALE.— The 
$7,000  Crville  M.  Putt  road  improvement  No.  3411,  Jordan  Township 
bonds  offered  on  Feb.  16  (V.  114,  p.  650)  were  sold  to  Thomas  H.  Shearen 
&  Co.  at  liar  and  interest.  Date  .Jan.  15  1922.  Due  $350  each  six  months 
from  May  15  1923  to  Nov.  15  1932,  incl.  These  bonds  bear  5%  Interest 
per  annum. 

JEFFERSON  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Beaumont), 

Tex.— BI  OS  REJECTED — The  Dallas"News"  ofFob  1 5  had  the  following 
to  siy  with  regard  to  the  $2,000,000  5%  road  bonds  offered  on  Feb  15 — 
V  1 14.  p  .542:  "The  Clomniissioners  Court  rejected  all  bids  this  morning 
(Feb  15)  for  the  $2,000,000  district  roid  boi'l  Issue,  an  thoro  is  a  prob- 
ability that  the  construction  of  the  ro:i,ds  will  bo  financed  through  other 
meiins.  This,  of  course,  depends  upon  the  condition  of  the  bond  market 
at  some  future  date. 

"The  first  .series  of  the  $2,000,000  bond  issue  to  come  duo  amounts  to 
$57,000  There  is  enough  mo:iey  in  the  county  Interest  and  sinking 
fund   to  take  c.ire  of  this  amou'it  " 

JEFFERSONVILLE,  Clark  County.  Ind.— BO.VD.S  NOT  SOLD.—Aa 
ls,sue  of  S5 1 .000  4  %  %  refunding  bonds  offered  on  Feb.  20  was  not  sold  as  all 
the  bids  received  were  for  less  than.  par.  A  new  ordinance  newspaper 
accounts  say.  will  be  adopted  providing  for  an  is,suo  of  bonds  to  bear  5% 
interest  and  to  run  from  five  to  fifteen  years. 

JUAB  COUNTY  SCHOOL  DISTRICT  (P.  O.  Nephi).  Utah.— BO.VD 

SALE  — On  Feb  Hi  the  P  diner  Bond  &  Mortg  igo  Co  of  ,Stlt  Lilco  City, 
acting  for  ,-i  syndicate  of  Denver  houses,  acquired  $175,000  5"o  l-2;)-yeiir 
scri.il  school  building  bonds  .it  01  5(>.  The  Anglo-vt  Loudon  I'aris  National 
Bank  of  " m  Fr.incisco  .ilso  bir| 

JUPITER  INLET  DISTRICT  (P.  O.  West  Pnim  Beach),  Fla.— BOND 

SALE  -CORRECTION.  — The  $100,000  7%  15MI-.v«'ar  (aver.)  Inlot  bonds 
offered  on  Feb.  14  (V.  Ill,  p.  542)  h.-ive  been  purchased  by  the  Bessemer 
Investment  <'o.  of  New  York  at  100.325.  a  basis  of  about  6.08%.  Date 
Jan.  1  1022.  Due  vearlv  on  Julv  1  as  follows:  $2.(100  1024  to  1026,  Incl.; 
<3.000.  1027  to  1031  .  iiiel'.:  $4  ,()0(),  1032  to  10.(7,  Incl:  $5,000.  1038  to  1942. 
Incl  ,  and  Sti.OOO.  1013  lo  1017.  incl.  Duo  lo  »  lypogranhlciil  error,  this 
Item  was  liu-orrwily  reporied  under  Juniper  Inlet  District.  Kla..  In  last 
wwUs  ls.suo— V,  114,  p.  761. 

KANSAS  CITY,  Wyandotte  County,  Knns. -BO.VD  .S.Af.K -Stern 
IlriM  .V  Co  of  Kans:is  City,  li.ivo  purcliJi.siHi  $1.50.000  ^7o  doclrlc  llghb 
IxtiidH  at   103  10 

K'  N'mHA  COUNTY  (P.  O.  Konoahn),  V/Uc—nOND  OFFERING.— 
it.  ilial  the  County  lllgliwa  v  (  Nunniillee  of  I  he  County  lln.ird.  In 

H«  I  lb    17,  voted  Ih.il  the  $1(15.0(10  Ixuid  Issue  to  pnivltle  fuiidn  for 

III!    niii.iMM  iiient  of  the  (ieuova  Koud.  should  be  wild  on  the  itfleriuxin  of 


.Miin  li 


10. 

1 


fn, 
III 


■■•"TV   IP.  O.    Dov<<r).  Del.  -.\f  r/T/ft/ 7Y  — The   $,500,00(1 
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PRNAN  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Karnnnl. 
M  .  C.unly,  Cnllf,  lll)XI>S  \nll-:i>  Ity  .i  voUt  of  ('.:(()  lo  MIS 
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O.  Dpnjnfnin),  Texas. 
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KOAD  DISTRICT  NO.  S.  Texas.      HOWD.I  UKdl.H. 
I.'i  Mm  Hliite  CiiMiiilroller  of  TexiM  rfi(MATi>i\  $08,000 
,'i  I   rii  td   I>oimN 

KN<»X    <  f)UNTY    .S<:HOOI.    DISTRICT    NO.    St    (P.    O.    Vrr.tlvral. 

N»l>.  Iin\li  ■•\l.l-:  'riin  $,'.■. 1)1111  li' ,  •..linol  biiiida  offeriMl  on  April  12 
liisl  V  112.  p  IMI  Imvr  heeu  wild  Ui  llin  Pet'ini  Truxt  Co  of  Oiiiilm 
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LA  CROSSE,  La  Crosse  County.   Wis.— BOXD  SALE — la  V.    114. 
p.  762,  wo  stated  that  the  following  bids  had  been  received  on  Feb    S  for 
the   ^^35.000   5%    1-5-year   serial   coupon   fire   apparatus   and   equipment 
bonds,  dated  March  1   1922; 
First  Wisconsin  Co  ,  Milwaukee,  par  ($35,000)  and  accrued  interest  and 

a  premium  of  S28      City  to  furnish  bonds  and  the  printing  thereof. 
Tajior,   Ewart  &  Co.,   Chicago,  par   ($35,000),   will  furnish   bonds  and 

attorney's  opinion  without  expen.se  to  the  city,  less  .?304  50  for  expenses 

in  marketing  the  i.ssuo 
P.  W.  Chapman  &  Co  .  Inc.,  Chicago,  par  ($35,000)  and  accrued  interest 

loss  $512  50  for  bonds,  attorney's  fees,  &c. 
Second  "Ward  Securities  Co.,  Milwaukee,  par  ($35,000)  and  accrued  interest 

less  $350  for  bonds,  attorney's  fees,  &c. 
*Lane.   Piper  &  Jaffray,   Inc.,   Minneapolis,   par   ($35,000)   and  accrued 

interest  and  a  premium  of  $.50,  will  furnish  bonds  and  !o!?al  opinion  without 

cost  to  the  city,  on  condition  that  the  proceeds  of  the  sale  be  deposited 

with  the  Batavian  National  Bank  of  La  Cro.sse,  for  a  period  not  less 

than  120  days,  to  draw  the  rate  of  interest  regularly  allowed  the  city 

on  tiieir  deposits 

AVc  are  now  unofficially  informed  that  this  bid  (*)  was  accepted. 

LADONIA.  Fannin  County,  Texas.— BO.VD  DESCRIPTION  —The 
three  issues  of  improvement  bonds,  aggregating  $100,000,  awarded  as 
stated  in — V.  114,  p  220 — answer  to  the  following  description:  Denom 
$500  Date  Sept.  1  1921  I'rin  and  semi-ann  int  (M.  &  S  )  payable 
at  the  Park  National  Bank,  N  Y  City  Due  serially  as  follows:  $1,.500 
1923  to  1961  incl.,  excepting  the  ye;ir  1922  and  each  fourth  year  thereafter, 
when  only  $500  is  due  Optional  Sept.  1  1931.  TIjese  bonds  were  regis- 
tered with  the  State  Comptroller  of  Texas  on  Jan.  23 — V.  114,  p.  542. 
Financial  SLatement. 

Actual  value,  estimated $1,600,000 

Assessed  valuation,  1921_ 1,002,438 

Total  bonded  debt,  including  above  issues 114,000 

Less  water  bonds -.-$25,000 

Sinking  fund 3,300 

Total  net  debt 85,700 

School  bonds,  included  in  above  net  debt .50,000 

Not  debt  for  city  purposes  only 35.700 

1920  Census,   1.713:  population,  estimated,   2,000. 

LA  FOURCHE  PARISH  ROAD  DISTRICT  NO.  3  (P.  O.  Thibodaux), 
Le. — BOND  SALE. — The  $75,000  6%  road  construction  bonds  offered  on 
Feb.  15 — V.  114  p.  651 — were  awarded  on  that  day  to  the  Marine  Bank  & 
Trust  Co.  of  New  Orleans  at  par  plus  a  premium  of  $518  (100.69)  a  basis  of 
about  5.9S%.  Date  Dec.  1  1921.  Int.  J.-D.  Due  serially  from  1  to  20 
years.     Denom.  $500. 

LA    JUNTA.    Otero    County,     Colo. — BOND    SALE. — On    Feb.    20 
Bcnwell,  Phillips  &  Co.  of  Denver  were  awarded  $11 .000  6%  Paving  District 
No.  1    Iwnds  for  $11,061    (100.55).     Interest   semi-annually    payable    in 
New  York.     Due  on  or  bsfore  1943.     Other  bidders  were: 
Boettcher,Porter&Co.,Denver-98.48|Hesicioh  Potter,  La  Junta 95.00 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— NOTE  SALE —The. 
$75,000  6%  general  fund  temporary  loan  notes  offered  on  Feb  20  (V.  114, 
p  .542)  were  sold  to  the  People's  State  Bank  of  Crown  Point  at  100.36. 
Date  Jan    31  1922.     Due  on  or  before  July  1  1922. 

LAKELAND,    Polk   County,    Fla BOiVD  OFFEKr.^rG.— Sealed   bids 

will  be  received  until  1  p.  m.  March  6  by  H.  L,  Swatts,  City  Clerk,  for 
$100,000  6^;  city  bonds.  Denom.  $500.  Date  Feb.  1  1922.  Int.  semi- 
ann  Due  $1 0,000  yearly  on  Feb.  1  from  1932  to  1941 ,  inclusive.  Certified 
check  for  $1 ,000  reauired.  Bidders  may  bid  on  all  or  any  part  of  said  issue 
and  in  the  event  bid  is  for  less  than  the  entire  issue  a  certified  check  for  1  % 
must  accompany  same. 

LANCASTER  SCHOOL  TOWNSHIP  (P.  O.  Bluffton  R.  R.  No.  5), 
Wells  County,  Ind. — BOND  SALE. — The  $97,000  5%  coupon  bonds  of- 
ffred  on  Feb  1  (V  114,  p  220)  were  sold  at  par  and  accrued  Interest  to 
J.  F.  Wild  &  Co  of  Indianapolis.  Date  Feb  15  1922.  Due  $1,000  each 
six  months  from  June  15  1923  to  Dec.  15  1935  incl.  There  was  no  other 
bidder. 

LARIMER  COUNTY  SCHOOL  DISTRICT  NO.  17,  Colo.— BOA^JD 
KLECrWN  AND  S.\LE — Subject  to  an  election  to  be  held  next  month. 
.S20.0no  ri'i,%  school  building  bonds  were  sold  to  the  International  Trust 
Co.  of  Denver. 

LAUREL,  Jones  County,  Miss.— BOTVDS  OFFERED  BY  BANKERS — 
The  National  Bank  of  Commerce  and  O  H  Walker  &  Co.,  both  of  St 
Louis,  are  offering  to  investors  $98,000  6%  school  bonds,  to  yield  from 
5.50*^;  to  5  40%  (according  to  maturities).  They  are  described  as  follows: 
Denom  $1,000  Date  Feb.  1  1921  Principal  and  semi-annual  interest 
(F.  &  A.)  payable  at  the  Chase  National  Bank,  N.  Y.  City.  Due  .serially 
on  Feb.  1  from  1923  to  1936  incl. 

Financial  Statement. 

Assessed  value  of  tax.ihlo  property .$7,329,315 

Net  bonded  debt 496,, 570 

Population,  1920  Census,  13,037. 

LAVACA  COUNTY  (P.  O.  Hallettsville),  Tex.—BOND  SALE.— The 
$196,000  highway  bonds  offered  on  Feb.  16  (V.  114,  p.  329)  have  beeu  jmr- 
chased  by  Taylor,  Ewart  &  Co.  at  88.89.  Denom.  $500  and  $1,000.  Int. 
rate  6%,  payable  Apr.  10  and  Oct.  10. 

LEHIGH  COUNTY   (P.   O.  Allentown),  Pa.— BOND    OFFERING.   ~ 

<\\Tus  J    Dilclii>r.  County  Comptroller,  will  receive  scaled  bids  until  12  m 
.March  13  for  .«l;3^^,000  4K  %  coupon  improvement  bonds      Denom.  $1 .000 
Date  April  1  1922.     Int.  A.  &  O       Due  on  April  1  in  1927,  1932,  1937  and 
1942.     Certified  check  for  3%  of  the  amount  bid  for,  payable  to  the  County 
required. 

LINN  COUNTY  (P.  O.  Albany),  Ore.— BJDS  REJECTED.— AW  the 
l>i(ls  (none  of  wliich  reached  par  and  accrued  interest)  received  on  Feb.  18 
for  the  $125,000  5%  road  bonds — V.  114,  p.  651 — were  rejected. 

LIVERMORE     SCHOOL    DISTRICT,     Alameda    County,     Calif.— 

BOND  OFFERING.— Geo.  E.  Gross,  County  <Merk  and  ex-officio  C^lerk 
Board  of  County  Supervisors  (P.  O.  Oakland)  will  recoive  sealed  bids  at  or 
until  10  a.  m.  on  March  6  for  the  purchase  of  $115,000  6%  school  bonds 
or  any  portion  thereof.  Denom.  $1,000.  Date  Dec.  15  1921.  Int.  June 
15  and  Dec.  15.  Due  yearly  on  Dec.  15  as  follows:  $3,000,  1922  to  19.58 
incl.,  and  $4,000,  19.59.  Certified  check  or  cash  for  2%,  payable  to  the 
< Chairman  Board  of  County  Supervisors,  required.  These  are  the  bonds 
which  were  to  have  been  sold  on  Jan.  23— v.  114,  p.  543. 

LIVINGSTON,  Polk  County,  Texas.— BOA^/JS  VOTED.— A  bond  is.sue 
for  .$30,000,  to  be  u.sed  for  the  erection  of  a  power  plant,  was  carried  by 
the  voters  by  a  vote  of  216  "for"  to  14  "against  " 

LOGAN  COUNTY  (P.  O.  Belief ontaine),  Ohio.— BOA^D  OFFERING. 
— R.  M.  Painter,  Clerk  of  the  County  Commissioners,  will  receive  sealed 
bids  until  1  p.  m.  March  18  for  $60,000  6%  inter-county  highway  bonds. 
Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  County  Treasurer's 
office.  Due  $3,000  each  six  months  from  March  1  1923  to  Sept.  1  1932 
incl.  Certified  check  for  5%  of  the  amount  bid  for,  payable  to  the  County 
Treasurer,  required.  Bidders  will  be  required  to  satisfy  themselves  of  the 
legality  of  the  issue  of  said  bonds,  but  full  transcript  will  be  furni.shed  the 
successful  bidder  as  provided  by  law.     Purchaser  to  pay  accrued  interest, 

LONG  BEACH,  Nassau  County,  N.  Y.—BOND  SALE.— The  $.56  000 
sewer  Iwnds  offered  on  Feb.  17  (V.  114,  p.  543)  were  sold  to  Sherwood  & 
Merrifield  of  New  York  at  100.26  for  6s,  a  basis  of  alx)ut  5.95<yc.  Due 
;?5,600  yearly  on  Oct.  1  from  1923  to  1932  incl.  A  bid  of  100.17  for  6s 
was  received  from  the  Union  National  Corp.  of  New  York. 

LOUISA   COUNTY   (P.   O.   Wapello),   Iowa.— BOAT/)   OFFERING.— 

.Sealed  lilds  will  be  received  until  2  p.  m.  March  6  bv  the  Countv  Auditor 
for  $28,800  0%  Levee  Di.strict  No.  8  bonds.  Date  Dec.  1  1921.  Duo 
.yearly  on  Dec.  1  as  follows:  $1,800,  1925,  and  $3,000,  1926  to  19.34  incl. 
Certified  check  for  $3,000  required.  Legal  opinion  of  Chapman,  Cutler  & 
Parker  of  Chicago  will  be  furnlslied. 

LOUISVILLE  SCHOOL  DISTRICT  (P.  O.  Louisville),  Jefferson 
County,  Ky.— BOND  OFFERING.— The  Clerk,  Board  of  Education,  will 
receive  sealed  bids  until  3  p.m.  March  1 5  for  $1 .000,000  5%  school  improve- 
ment bonds.     Due  in  40  years. 

LUBERS    DRAINAGE    DISTRICT,    Bent    County,    Colo.   -BONDS 

VOTED.— A\  the  election  held  on  Feb.  14  (V.  114,  p.  543)  .$15,000  drain- 
age system  bonds  Avere  voted. 

McCAMMON,  Bannock  County,  Ida.— BOA'^D  ELECTION.— AX  an 
election  to  be  held  on  March  14.  $16,000  6%  wat^r  extension  bonds  will 
be  voted  upon. 


McKEES  ROCKS,  Allegheny  County,  Pa. — BOA'D  OFFERING. — 
Sealed  proposals  will  be  received  until  8  p.  m.  March  13  by  Geo.  AV.  Gast. 
Borough  Secretary,  for  $205,000  4,i4%  tax-free  bonds.  Denom.  $1,000. 
Date  March  15  1922.  Due  $15,000  on  March  15  in  19.33.  19.34,  1936.  1938. 
1939,  1941,  1942,  1943,  1945,  1946,  1947,  1948  and  1949,  and  $10,000  on 
March  15  1950.  Cert,  check  for  $1,000.  payable  to  the  Borough  Treasurer 
required. 

McLEAN,  Pierce  County,  Neb.— BOATJ  ELECTION. — An  issue  of 
$3,000  funding  bonds  will  be  submitted  to  the  voters  on  March  1. 

MACON,  Bibb  County,  Ga. — BOA'D  ELECTION  SOUGHT. — Petitions 
are  now  being  circulated  asking  the  Board  of  Education  to  call  a  bond 
election  to  vote  on  the  question  of  Issuing  $500,000  bonds  for  school  impts 


MADISON  COUNTY  (P.  O.  Anderson).  Ind.— BOA^D  OFFERING.- 
Earl  C.  Morris,  County  Treasurer,  will  receive  bids  until  10  a.  m.  Feb.  28 
for  the  following  5%  highway  bonds,  amounting  to  $71,000: 
$54,000  Casselman  L.   Bruce  road.  Pipecreek  Township  bonds.     Denom. 
S900.     Date  Feb.   28   1922.     Due  $2,700  each  .six  months  from 
May  15  1923  to  Nov.  15  1932.  inclusive. 
17,000  Harry  O'Connor  e'.  al..  free  concrete  road,  Anderson  Township 
bonds.     Denom.  $850.     Date  Feb.  20  1922.     Due  $850  each  .six 
months  from  May  15  1923  to  Nov.  15  1932,  inclusive. 
Int.  M.  &  N.     Purchaser  to  pay  accrued  interest. 

BOND  SALE. — The  $8,000  5%  A.  C.  Smith  et  al.,  free  gravel  road. 
Union  Township  bonds  offered  on  Feb.  15  (V.  114.  p.  543)  were  sold  to 
Edward  B.  Byohett  of  Anderson,  at  par  and  accrued  interest. plus  a  nreminm 
of  $2  (100.025),  a  basis  of  about  4.99%.  Date  Feb.  15  1922.  Due  $400 
each  six  months  from  May  15  1923  to  Nov.  15  1932,  inclusive. 

BONDS  NOT  SOLD. — The  two  issues  of  bonds,  aggregating  $22,900, 
which  were  also  offered  on  Feb.  15  (V.  114,  p.  543)  were  not  sold  as  no  bids 
were  received  for  them. 

MADISON  COUNTY  (P.  O.  Marshall),  No.  Caro.— BOND  OFFERING. 
— Sealed  bids  will  be  received  until  March  1  bv  the  Board  of  Coimty 
Commissioners  for  $150,000  6%  30-year  road  bonds.  A  deposit  of  2%  is 
required  with  all  bids.     G.  L.  McKinney,  Chairman. 

MADISON    COUNTY    SUPERVISOR'S    DISTRICT    NO.    2    (P.  O. 

Canton),  Miss.— BOA'^D  SALE.— The  $35,000  12^^-year  (aver.)  road 
bonds  offered  on  Feb.  7 — V.  114,  p.  329 — have  been  awarded  as  6s  to  the 
Liberty  Central  Trust  Co.  of  St.  IjOuIs  at  a  premium  of  $125.  equal  to 
100.35.  Diieyearly  on  .Tan.  2  as  follows:  $1,000,  1922  to  1926  incl:  .?1  ,,500. 
1927  to  1936  incl.,  and  $3,000,  1937  to  1941  incl.  The  purchaser  is  to  pay 
the  expense  of  printing  the  bonds,  delivery  of  same,  &c. 

MANTECA  UNION  HIGH  SCHOOL  DISTRICT,  San  Joaquin 
County,  Calif. — PRICE  P.AID — The  price  at  which  Wm.  C:ivalie.-  A 
Co  ,  Schwabacher  &  Co  and  the  Anglo  &  London  Paris  National  Bank,  all 
of  San  Franci.sco,  acquired  the  $185,000  5  H  %  school  bonds  (part  of  a  total 
issue  of  $200,000)  on  Feb  6— V.  114,  p  651— was  $197,413  (106  70)  and 
interest.  The  bonds  are  described  as  follows:  Denom  $1,000  Dat.e 
Feb  1  1922.  Int  F.  &  .\.  Due  yearly  from  1928  to  1946,  incl.  Thr- 
following  is  a  complete  list  of  the  bids  received: 


Wm      Cavalier    &    Co 
Schwalbacher    &    Co., 
Anglo  &  London  Paris 
Nat.Bk.,allofSanFr-$197,413  00 


R  H  Moulton&Co..S.P-$193,109  00 
CvrusPeirce&Co.S  P.  192,788  00 
Bank  of  Italy,  San  Fran.  192,4-13  60 
City  Bank,  Stockton 188,000  00 


All  the  above  bidders  offered  accrued  interest. 

MARIANNA,  Jackson  County,  Fla.— BOATD  SALE.— The  840,000 
6%  street  bonds  offered  on  Feb.  17— V.  114,  p.  .543 — have  been  sold  to  the 
Jlanchett  Bond  Co.  of  Chicago,  at  97,  a  basis  of  alx)ut  6.23%.  Date 
July  1  1921.     Due  .July  1  1951. 

MARION,  McDowell  County,  No.  Caro. — BOA'^O  OFFERING. — Sealed 
bids  will  be  received  by  the  Board  of  Alderntan  (at  th(^  office  of  the  Mayor; 
until  11  a.  m.  March  20  for  $65,000  6%  school  building  bonds.  Denom. 
$500.  Date  April  1  1922.  Principal  and  semi-annual  interest  (A.-O.) 
payable  at  the  Chase  National  Bank.  N.  Y.  City.  Due  yearly  on  April  1 
as  follows:  $2,000  1923  to  1942,  ind.,  and  $2, .500  1943  to  19.52,  incl. 
Cert,  check  for  2%  of  the  face  value  of  bonds,  payable  to  L.  A.  Neal.  ToA\ni 
Treasurer,  required.  Legal  opinion  of  Storey,  Thorndike,  Palmer  and 
Dodge  of  Boston,  will  be  furnished  as  to  the  validity  of  the  bonds, 

MARION,  McDowell  County,  No.  Caro. — BOND  SALE. — The  Han- 
chett  Bond  Co.  of  Chicago  have  purchased  the  following  two  issues  of  6% 
improvement  bonds  offered  on  Feb.  20 — V.  114.  p.  436 — 
$35,000  street  improvement  bonds. 

20.000  water  works  and  sewerage  bonds. 
Date  March  1  1922.     Due  March  1  1952. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind. — BOATD  SALE. — 
An  issue  of  $200,000  tuberculosis  hospital  bonds  and  an  Issue  of  $70,000 
road  bonds  were  sold  to  the  Fletcher  Savings  &  Trust  Co.,  and  Jewctt  & 
Co.,  both  of  Indianapolis,  at  their  joint  bid  of  $209,121  .50  (104.50075)  for 
the  first  and  $72,843  50  (104.062)  for  the  .second  issue.  The  following 
bids  were  received: 

Bid  for  Bid  for 

Bidder —  $200,000  Issue.       $70,000  fssue. 

Fletcher  Sav.  &  Trust  Co.  and  Jewett  &  Co--$209,121  50  $72,813  50 

Fletcher  American  Co 207,118  00  72.212  00 

Mever-Kiser  Bank 202,610  00  71,425  00 

Breed,  Elliott  &  Harrison 202.400  00  72.400  00 

Ga\in  L.  Pavne  Co 201,112  00  

Indiana  Trust  Co 203,467  00  -- 

J    F.  Wild  &  Co 200  000,00  71,40000 

Merchants  National  Bank 206.0.38  75  

MARSHVILLE  HIGH  SCHOOL  DISTRICT,  Union  County.  No. 
Caro. — BOND  SALE. — Weil,  Both  &  Co.  of  Cinchmati  have  purch-ised 
at  .$25,010  (100.04).  a  basis  of  about  5.99%,  the  $25,000  6%  coupon  school 
bonds  offered  on  Feb.  17  (V.  114,  p.  330).  Date  Feb.  1  1922.  Due  Feb.  1 
1942. 

MASSACHUSETTS  (State  of).— BOA'D  OFFERING.— Seah^d  proposals 
will  be  received  until  12  m.  March  3  by  James  Jackson,  Treasurer  and 
Receiver-General  (P.  O.  Boston)  for  the  piu-chase  of  the  following  rc«isterc« 
serial  gold  bonds  amounting  to  $1,075,000. 
$32,000  4H%  metropolitan  water  loan  bonds.    Duo  $1 ,000  yearly  on  Jan.  1 

from  1923  to  1954  incl. 

100,000  4%    metropolitan    .sewerage    loan.    South    System,    loan.     Due 

yearly  on  Sept.  1  as  follows:  $3,000,  from  1922  to  1941  mcl.,  and 

$2,000  from  1942  to  1961  incl.  ,  ,       ^        ,. 

213.000  4H'^    metropolitan  sewerage  loan.    So>ith    System   bonds.     Due 

yearly  on  Sept.  1  as  follows:  $6,000  from  1922  to  1944  incl.,  and 

$5,000  from  1945  to  1959  incl.         ,      ^.       ,  ,       ^        ,^       „,«  „^ 

230,000  4)<i%  metropolitan  park  loan,  series  No.  2  lx)nd.s.     Due  SIO.OOO 

yeJirly  on  .Tan.  1  from  1923  to  194.5  incl. 
500.000  4%    metropolitan   water  loan   bonds.     Due  .yearly  on   Jan.    1   as 
follows:  $13,000  from  1923  to  1942  incl.,  and  $12,000  Irom  1943 
to  1962  incl.  ^     ^  ^,.,.  ,.       ^    .,         ,. 

The  414  %  bonds  and  the  4H  %  bonds  are  held  in  sinking  funds  and  trust 
funds  and  are  is.sues  of  1920.  the  other  two  is.suos  (Iwth  4%)  are  issues  of 
1922.  The  official  announcement  states  that  th&se  lx>nds  are  exempt  from 
taxation  in  Massachusetts,  including  the  Federal  income  tax. 

MECKLENBURG  COUNTY  (P.  O.  Charlotte),  No.  Caro.— FINAN 
CIAL  ST.'XTEMENT. — In  conitection  with  the  offering  which  is  to  ta,ke 
place  on  March  6  for  $75,000  coupon  (with  privilege  of  registration  as  to 
principal)  bridge  bonds,  not  to  exceed  6"',  interest ,  details  of  which  appeared 
n  our  is-sue  of  Feb.  18  on  patco  702,  the  following  financial  statement  has 
come  to  hand: 

Financial  Statement. 

Assessed  valuation  1921 - $123,164,486 

Bonded  debt.-- -  — --     $1.22^'" 

Floating  debt 120,00(1 

Total- $1,345,000 

Tax  rate  for  all  countv  purposes  for  1921  was  72  cents  on  the  $100  propertj- 

valuation.     Population.  Census  1920,  80,695. 

MEDINA  COUNTY  (P.  O.  Hondo).  Texas.— BO.XDS  REGISTERED  -  - 

The  State  Comptroller  of  Texas  registered  $400,000  .5H%  serial  bonds  on 

Feb    17 

MESERVEY  CONSOLIDATED  INDEPENDENT  SCHOOL  DIS- 
TRICT (P.  O.  Me.serveyi.  Cerro  Gordo  County,  Iowa.  — BO.VD.S  DE- 
FE.\TED. — A  vow  of  120  to  130  defeated  the  proposition  to  issue  the 
S60,000  building  bonds  on  Feb.  17  — \  .  11 1,  p.  651. 
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MIAMI,  Gila  County,  Arii.— DESCRIPTION  OF  BONDS.— The 
following  two  issues  of  Co  tax-free  bonds.  aKsn-egating  $27"). 000.  which 
were  purchased  recently  by  Sidlo.  Sinion.s,  Fels  &  Co.  and  Oosljy.  Mc- 
Oonnell  &■  Co..  both  cf  Denver — V.  114.  p.  543 — are  described  as  follows 
$125,000  sanitary  sewer  bond.s.     Due  S5.000  yearly  on  Jan.  1  from  1925 

to  1949,  inclusive.  .  ,„,„ 

150,000  tras  plant  bonds.     Due  $6,000  yearly  on  Jan.  1  from  192o  to  1949. 
inclusive. 
Denom.   $1,000.     Date  Jan.    1    1921.     Prin.   and  semi-annual  interest 
(J.  &  J.),  payable  at  Kountze  Bros.,  New  York. 

Financial  Statement. 

.\BBesscd  \-aluation  1920 $3,925,036 

Total  lK)nded  debt,  including  this  issue 518.000 

Less  self  sustaininK  debt  (.gas  bonds) 150,000 

Net   indebtedness 368.000 

Population  1920  Census 6,689 

MISSOURI  (State  of).— BOND  OFFERING —Z,.  D.  Thompson.  State 
Treasurer  (P.  O.  Jefferson  Citv),  will  receive  bids  imtil  12  m.  Mar.  1  for 
$15,000,000  bonds  (to  be  used  to  pay  Missouri's  soldiers,  sailors  and  ma- 
rines) at  not  e.xceeding  5%  Interest.  The  first  100  bonds  will  be  of  the  de- 
nomination of  -SIOO.  and  all  the  others  of  the  denomination  of  SI. 000. 
Date  Mar.  1  1922.  The  bonds  may  be  registered  as  to  principal  and  inter- 
est or  as  to  principal  onlv.  Fria.  and  semi-ann.  int.  (M.  &  S.)  payable  at 
the  office  of  the  State  Treasurer.  Cert,  check  for  1  '^  of  the  amount  of  bid, 
payable  to  the  above  State  Trea.surer.  required.  Bonds  will  be  ready  for 
delivery  by  April  1 .  The  validity  of  the  constitutional  amendment  which 
provides  for  the  above  sum  to  pay  a  bonus  to  MLssouri's  soldiers. sailors  and 
marines  was  affirmed  on  Jan.  7  by  the  State  Supreme  Court.  V.  114.  p. 
216.  Separate  bids  will  be  received  for  the  SlOO  denomination  bonds, 
aggregating  $10,000.  which  wilt  mature  M.ar.  1  1928. 

MONTGOMERY  COUNTY  (P.  O.  Rockville),  Md. — BOND  SALE  — 
The  $20,000  .5%  coupon  road  bonds  offered  on  Feb  21 — V.  114.  p  652 — 
were  sold  to  the  Farmers'  Banking  &  Trust  Co.  of  RocloTlle  at  102  662.  a 
basis  of  about  4  69%.  Due  SI, 000  yearly  on  AprU  1  from  1923  to  1942 
incl.     The  following  bids  were  received: 

Farmers'  Banking  &  Trust  Co  ,  Rockville 102  602 

Hanchett  Bond  Co  .  Chicago ..101  6125 

Bank  of  Bethesda.  Bethesda.  Md 101. 0707 

MT.  STERLING,  Montgomery  County,  Ky.— BOND  ELECTION 
PROPOSED  — The  City  Board  of  Education  will  ask  the  City  Council  to 
submit  to  the  voters  a  bond  issue  of  $30,000  to  be  used  for  the  erection  of 
school  buildings. 

MUSCATINE,  Muscatine  County,  Iowa.— BOND  OFFERING —The 
light  and  power  plant  bonds,  amounting  to  $350,000  voted  by  a  1,500 
majority  recently — V.  114,  p.  763 — are  now  being  offered  for  .sale. 

MUSKINGUM  COUNTY  (P.  O.  Zanesville),  Ohio.— BOND  SALE  — 
The  following  two  issues  of  6'^  coupon  bonds  offered  on  Feb  20 — V.  114. 
p.  763 — were  sold  to  the  Old  Citizens  National  Bank  of  Zanesville,  whicii 
bid  par  and  accrued  Interest,  plus  a  premium  of  $1,081  (104  324),  a  basis 
of  about  5  20^  for  the  first  issue  and  par  and  accrued  interest,  plus  a 
premjum  of  $820  57  (104  92),  also  a  basis  of  about  5  20%,  for  the  second 
IsBUP  ($18,300). 
$25,300  court-house  Improvement  bonds      Due  yearlv  on  Jan.  1  as  follows: 

$2,000.  1923  to  1924:  $2,000.  from  1926  to  1928  incl.;  $4,000,  1929 

to  1931  Incl  ,  and  $3,000  in  1032 
18,300  Avondale   Children's    Home   bonds.     Due   vearlv   on    Jan.    1    ns 

follows:  $2,000.   1923.   1924.   1926.   1927  and  1928;  $4,000.  1929; 

$2,000.  1930.  and  1931.  and  .$.300  in  1932. 
Date  Jan.  1  1922.     The  following  bids  were  received: 


Bidder — 
Old  Citizens  Nat.  Bk.  Zanesv 
Zanesville  Bank  k  Trust  Co.. 
Sidney  Spitzer  &  Co  .  Toledo.. 
Citizens  Tr   &  .Sav   Co  .  Col.. 

First  Nat   Bank.  Zanesville 

W   L  .SIayton*Co  .  Toledo.  _ 
Financing  &  Mtgc.  Co 


Prem    Bid  for  Prem    Bid  for 
$25,000  Issue.  S18.300  Issve. 


$1,081  00 
440  00 


$820  57 
225  00 


Prem     Bid  for 

Both  Issues 

Together. 


$1,215  00 


4.54  50  2.53  50 

425  60  270  00 

567.50  

Cleve./Par  &    Int.)  

no  premium/ 

NAPA  UNION  HIGH  SCHOOL  DISTRICT,  Napa  County,  Calif. 
-UK.-iCRIPTION  OF  BO\I)S— The.  .?300.000  e,%  gold  t.ix-free  school 
bonds  awarded  on  Feb  II  to  the  First  National  Bank  of  Xap-i  and  C  .r- 
stens  &  Karles.  Inc  .  of  Seattle,  for  $329,244.  equal  to  109  74.  a  bisis  of 
about  4  959^  .  as  already  stated  In  V  114.  p  763.  answer  to  tlie  followlig 
description:  Denom.  $1,000  Date  Feb  1  1922  Prin  and  scui-riTi'i. 
int  (F  &  ,\  )  piyable  at  the  ('ountv  Treasurer's  office  Due  voirlv  on 
Feb    1  as  follows:  $15,000  1926  to  1933  incl    and  $20,000  1934  to  1942  Incl 

The  following  Is  a  complete  ILst  of  the  bids  received: 
First  National  Bank.Napi.  IBafik  of  It.ily ...$325,440 

and  Carstena  tt  Earles,  iBIyth,  Witter  &  Co 324,9)0 

Inc $329,244!Bank  of  Napa 324,3.3') 

Financial  Statement. 

AMuemeA  rahiatlon.  1921 $11,225.-390 

Real  \aluat ion  "-stlm.-irffli    20,0O().O')') 

T  -■  tbia  Issue '.'.'.'...'.'.'.'.       '310.500 

'•  15.000 

NATCHEZ,  Adamn  County,  Mi.i.— /lO.Vn  Kl.KCTIOS  —.\n  Hoctlon 
will  bf  hr|-l  on  Miifch  7  to  vof*-  on  the  question  of  issuing  .$40,000  road  bonds 

NATCHITOCHES  PARISH  ROAD  DISTRICT  NO.  27  (P.  O.  Notch!- 
tochcsi,  L*.~-HO.\I)  SALh. — .\;i  l.ssue  of  S>'5.000  road  bonds  wa.s  awarded 
on  Feb.  IS  to  L.  E.  French  k.  Co.  of  Alexandria. 

NFi  ^riN    r:.,.\..u.f ^■-l.        ,„,■■,,.  t  ,  ,.■       •-"-     Om.iha  Trust 

>:  '  irom   1928  to 

!■• 
30,000  7';  di  .rid*       Due  Jan   3  1912.  optional  Jan   3  1927. 

Denorn  $1.0  .  .j  .  -  ,  ..;  3  1922  lot,  Jan.  3  and  July  3.  payable  at 
the  County  TreawunT'n  officn. 

Financial  Statement 

*  "f  real  estate  and  penonal  property .$1,178,120 

r  bt $91,400 

'•"• 44,000 

''a*ii  value  of  ulnklng  fund...._....._.......... 2,000 


I   aasfNiment  pavlnff  bonds  outstanding. 

sent  Issue $80,000 

d.bt 


45,100 


$131.400 


NEL.SON  SCHOOL  DISTRICT  <P.  O.  Nslson),  Nuckolls  County, 

S,h.      fU)ND  HALF,  —An  lwu<:  of  SKXI.OOf)  bonds  has  \wtm  wild.  It  is  »tftle<l 


'>>    ^'>l    Iw  4.>    -  V 
J     A:  J        Dim  %\ 


■Id 
i..l 
'■.o     1      ■ 

"NION  HIGH  SfHOOI.  DISTRICT.  55t«„|.|n.i.  r.,„„i  •/. 
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'  A  ''0 1 

^  .  -.  ..^IJon   

I"tal   loin.  Inrlifllnc  this  Issin 


Prrm     Offrrnl 
li.tMtt)  (,0 
In  Nat. 

-  ^.vn  ofi 

$7, 772. 04  fi 
ST.ftOf) 


OAK  HILL  SCHOOL  DISTRICT  (P.  O.  Oak  Hilh),  Jackson  County, 
Ohio. — BOND  ."iALE — The  following  two  issues  of  6%  school  bonds  offered 
on  Feb  18  (V.  114,  p.  436),  wore  sold,  the  first  to  Sidney  Spitzer  <fe  (?o  of 
Toledo  at  104.439.  a  basis  of  about  5  45%.  and  the  second  to  Breed,  Elliott; 
&  Harrison,  of  Cincinnati,  at  101  03.  a  basis  of  about  5  90%. 
$43,000  bonds.  Due  each  six  months  as  follows:  $2,000  from  March  1 
1928  to  March  1  1938.  inclusivo.  and  SI. 000  on  Sept.  1  1938. 

7.000  bonds       Due  $1,000  March  I    1938  and  $2,000  on  Sept.   1   19.39. 
March  1   1940  and  Sept.   1   1941. 

Dat(>  March  1  1022. 

OBION  COUNTY  (P.  O.  Union  City),  Tenn.— BOiVDS  VOTED.— 
By  a  vote  of  30  to  6  an  issue  of  395,000  road  bonds  was  carried.  -^n  Ki 

OKLAHOMA  CITY,  Oklahoma  County.  Okla.— BO.VD.S  VOTED  — 
.\t  the  election  held  on  Feb.  14  (V  .114,  p.  652),  the  following  bond  issues 
cairied: 

SI  ,405.000  water  bonds.     Vote,  2,862  to  1 ,201 . 
l,09S.O0O  sewer  bonds.     Vote,  2,808  to  1,223. 
181.000  fire  department  bonds.     Vote,  2,75^4  to  1,269. 
25,000  police  department  bonds.     Vote,  2.561  to  1.426. 

OMAHA,  Douglas  County,  Neb.— BO^VD  SALE. — On  Feb.  2l"the 
$500,000  sewer,  $100,000  park  and  $50,000  police  station  5%  20-year  bonds, 
dated  March  1  1922— V.  114.  p.  763 — were  sold  to  the  Wells-Dickey  Co., 
Minneapolis,  and  Eldredge  &  Co.,  and  W.  A.  Harrlman  &  Co.,  Inc..  both  of 
New  York,  on  their  bid  of  105.31,  a  basis  of  about  4.59%. 
The  following  is  a  complete  list  of  the  bids  received: 

Premium.  Price. 

Eldredsfe  &  Co  .  Harrlman  &  Co.  and  Wells-Dlckev  Co. $34. 515  00  105  31 

Hornblower  &  Weeks 32.825  00  105.05 

U.S.TrustCo 30.530  50  104.697 

R.M.Grant&Co 30.225  00  10465 

Burns.  Brinker  &  Co 26.650  00  104  10 

First  Trust  Co 26.017  00  104  00 

Curtis  &  Sanger 24.895  00  103  S3 

Omaha  Trust  Co 24,120  00  103  71 

Estabrook&Co 24,115  00  103.71 

Chase  Securities  Corp  ,  Barr,  Schmeltzer  &  Co.  and 

Keane.  Higbie  &  Co 24.063  00  10370 

Kountze  Bros.    23.920  00  103  68 

National  City  Co 23.000  00  103. .58 

J.  G  White&Co  ,  B.J.  Van  Ingen&  Co  and  H.L.Al- 
len &  Co 21.84000  103  36 

Stacy  &  Braun  and  Marshall  Field.  Glore.  Ward  &  Co.  21.287  50  103.275 
Northern  Trust  Co.,  Continental  &  Commercial  Trust 

&Sa\nnKsBankandWra.R.ComptonCo 21.32179  103  28 

Peters  Triist  Co 21.255  00  103  27 

Lincoln  Trust  Co 18.000  00  102  77 

Geo.  B    Gibbons  &  Co 13.799  50  102. 123 

ORANGE  COUNTY   (P.  O.  Paoli),   Ind.— BOA'D   OFFER/.VG.- .Tohn 

L.  Teaford,  County  Treasurer, will  receive  bids  until  2  p.  m.  March  6  for 

the  followins  5'v  coupon  road  bonds: 

$6,000  Old  State  or  Pipher  Rd.,  French  Lich  Twp.  bonds.     Denom.  $300. 

11,600  W.   O.   Hackney  County  Unit  Road.    Stampers  Creek  Town.ship 

bonds.     Denom.  .'5;580. 
Date  March  6  1922.      Due  one  bond  of  each  issue,  each  six  months  from 
May  15  1923  to  Nov.  15  1932.  incl.  __  __ A 

"'OREGON'"(State"of).— B0.VZr0FFH'R7iVG."-^RrB:'Goodin.  Secretary 
of  the  State  Board  of  Control  (P.  O.  Salora) .  will  receive  bids  until  11  a.  m. 
March  14  for  $.500,000  5%  gold  highway  bonds.  Denom.  SI .000.  Date 
April  1  1022.  Principal  and  semi-annual  interest  payable  at  the  office  of 
the  State  Treasurer  or  at  the  Fiscal  Agency  of  the  State  of  Oregon  in  New 
York  City.  Due  $25,000  yearlv  on  April  1  from  1928  to  1947.  inclu.sive. 
Certified  check  for  5%  of  the  amount  of  bid.  payable  to  the  Oregon  State 
Board  of  Coitrol  required.  The  bonds  will  be  furnished  complete  by  the 
Board  and  delivered  at  Salem  or  Portland.  Legalitj'  approved  by  Storey. 
Thorndike.  Palmer  &  Dodge  of  Boston. 

OTTER    TAIL    COUNTY    (P.    O.    Fergus     Falls),   Minn.— BO.VDS 

VOTED.-  '\t  is  reported  th:it  the  county  cx>mmissioners  voted  to  issue  $65. 
000  now  county  jail  lx>nds. 

OTTER    TAIL'n::bUNTY~mDEPE'l^lNT~SCHbOL~DrSTRfCT 

NO.  47  (P.  O.  New  York  Mil'sl,  Minn.— BO.VD  SALE.— On  Feb.  13  the 
Merchants  Trust  &  Savings  Bank  of  St.  Paul  was  awarded  $15,000  6% 
refunding  bonds  for  .?15.200.  equal  to  101.33.  Denom.  SI, 000.  Date 
Feb.  1  1922.     Int.  P.  &  A.     Date  of  matiu-ity  "three  to  fifteen  years." 

PALM  BEACH  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT 

NO.  12  P.  O  West  Palm  Beach),  Fla.— BO.VD  OFFERING.— FroiX  K. 
Fenno.  Clerk  Hoard  of  Pountv  Commissioners,  will  receive  sealed  bids  until 
March  7  for  $75,000  7%  road  and  bridge  bonds.  Denom.  $1,000.  Date 
Sept.   1   1921.     Interest  semi-annual. 

PALO    VERDE    JOINT    LEVEE    DISTRICT,     Rivcr3ide""CoJIi^ 

daWf.  -BIDS. — The  following  are  the  bids  received  on  Feb.  13  for  the 
$.54,051  m  (i^i%  bonds: 

Bank  of  Italy.  San  Fran. *.S."7. 169  S6|E.  H.  Rollins  &  Sons $55,661  86 

Citizens  Nat.  Bk.  IxisAn.   56,051  00) 

.\ll  the  above  bidders  offered  accrued  interest. 

♦  .Votice  that  this  bid  had  been  successful  was  given  in  last  week's  iRstie. 
page  7t>3. 

PALMYRA  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Palmyra), 
Burlington  County,  N.  3.— BOND  OFFERING  —Francis  3  Day.  Dis- 
trict Clerk,  will  receive  .sealed  bid.s  until  8  p.  in.  Mar  1  for  the  following 
two  l«sui's  of  5%  bonds,  not  to  exceed  the  amounts  stated  below: 
$1.50.000  bonds  Denom.  $500.  Due  $6,000  yearly  on  Jan.  1  from  1921 
to  1948  Incl 

30.000  bonds      Denom.  $200.     Duo  $1,200  yearly  on  Jan.  1  from  1924 
to  1948  Incl 

Date  Jan  1  1922  Cert  chock  for  2%  of  the  amount  bid  for.  required 
Punh.iser   to   p;iy   accrued   Intercast. 

PA.SADENA,  Los  Angeles  County,  Calif.— .Vf AY  ISSUE  BONDS~ 
It  Is  rc(Mirtc<l  that  the  inuniripal  Bovernment  of  Pasadena  has  under  con 
^Idcntlon  proposals  for  the  is.«iu;inco  of  1.7,50.000  Ih)ii(Is.  The  i)ropo'^i'd 
l)ond  Issue  Is  for  raising  funds  for  parks,  sowcnigo.  golf  course,  and  other 
Iniprovfinents.  The  largi-st  Item  Is  to  provide  $-100,000  for  the  city's  sliare 
In  a  huge  new  sower^igo  reduction  plant. 

PASCO  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Dade  City),  FIs. 

—  U'.4«/M.V7  OFFERIXC  -<?  A  Lock.  Countv  Coruinlssloncr.  will  n- 
celvi'  si':i|.'i|  l)|(|s  un'll  .M.ir.  6  for  .$30,000  lime  warr.iiils. 

PERU,    Nemaha   County,   Neb.  -»O.VO.S  DEFEATED.— On   FcibT"lfl 

the  $7,000  municipal  Ice-plant  bonds  (V.  114,  p.  .544).  wore  defeated  by  a 
vot<'  of  K5  "for"   to   1  15  "nKiiluNt." 

p,    ,  iMi>r      tlinwIHdio  County.  Vm.~HOXDS  AUTIIORI ZTilX^ 

Til'  .ich"   Ii.kI   tlm  following  to  8.iy  with  regard   to  the 

IIUI  i<)    I", I'll  . 

'   iitiMcll  lo-n|g)it  ,-1  rcsolulloii  .'ipproving  thn 
ch.i  .'7  lO-?!  Willi  III'.  W.iliiiil   Mill  Corpiinitlon. 

■•  r-iii,  oil  hi''i    "     ■■  -'i  ■  rity.  WHS 

of  boiiil  I'lK  to  be 

(Ml  V  of  I  -,  liiMrlng 

■    .iiiioiiiii.  ,>r  *..i/.i)uu.  for  JO  viirs  for  tin'  iiiniioso  of  pur- 

:'>n  of  III.,   n'.iier  work<  In    \V  ilinit   Mill  "     Tlic  ( 'oiiiicU 

•  'I'liil    Mill  < 'orpiir.illon   Mio  $rii),llOI)  In  ciish  and    Ihhuo  tho 

liO'  I'.irc  of  Mil'  iimoiiMl   " 

I  ■■      V'  *M">"      '  --,.'-.■       '■        >'"\'n    OFFIUHMG  — 

I. .I  ('    Wiilciiit  Jr  . 
ri,.  Wiisliliixlon.  for 

:.      n .:    .  1  1      D.u.i  l''il)    I  1922      I'rin 

I  111  till' I'    X     I'll  iiiiry       Duo  l-'Kli    11952 

IMI  l).Mf)Nr  men  SCHOOL  DISTRICT,  Alsmnds  Counly,  Csllf.    - 

IIO\li>  Villi:/).  Dfi  |.-,.||.  ;  tliU  ill  .11  ii  I  vnli'il  $10(1,1)110  iidilllloiml  Ni'liool 
hooil. 

Vir.RCE  COUNTY  .SCHOOL  DISTRICT  NO.  «.  N«b.      /Ifl.Vf)  .HAlJIC. 

'i.,    f' t,     'I   M,„   ■Jir.'io'i    -,'.'-.    "I i  I'  hI'IIok   lioiid<    (V.    Ill,    l>.    fi44j 

'    ■      ■  A.  for  $|.l9,0.'i(l  (100  ().n  unci 

I   1022.      I)ii«  til.lKK)  yoailr 

IMI       i  'I  ,  '•■       i      i  r  '  1(1       I     "    ,  -V      I  '  I      I      '    ,.■  ,      I  III    I    I      '       '•  .,      - 

PLEASANT  TOWNSHIP  (P.  O.  C.liimhus  Grnvs),  Putnam  Cnuntv, 
Ohio.  -;w>,V/)  HALE  Tlio  J2,.VMI  fi"/„  .•mneiory  iMinds  offwoil  on  Fob  II 
IV.   114.   p.  nKl)   w«r«  sold  At  psr  And  scrriiml   Intrroal  l«  Uin   Kxi-lisiiKu 
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Bank.  Denom.  S625.  Bate  Feb.  15  1922.  Int.  P.  &  A.  Due  $625 
each  in  six  months  from  Feb.  15  1923  to  Aug.  15  1924  incl. 

POCAHONTAS  COUNTY  (P.  O.  Pocahontas),  Iowa. — ADDI- 
TIONAL DATA. — In  last  week's  issue  on  pass  7C-1  we  stated  that  Geo.  M. 
Bechtel  &  Co.  of  Davenport  had  been  awarded  on  Feb.  10  $25,600  71<-vear 
(aver.)  Drainage  District  No.  102.  S66,500  7M-year  (aver.)  Tri  .Joint 
t)ralnage  District  No.  1  and  $303,000  10'-<-year  (aver.)  drainage  (issued  by 
the  county  for  the  account  of  the  Pocahontas  County  portion  of  .Joint 
Drainage  District  No.  181)  6%  bonds.  Wo  are  now  informed  that  prices 
paid  for  the  bonds  were  102.25.  a  basis  of  about  5.645%;  102.35.  a  basis  of 
about  5.625%,  and  103.72,  a  basis  of  about  6.525%.  respectively.  All 
the  issues  are  dated  Feb.  1  1922.  We  are  also  informed  that  the  following 
bidders  bid  on  all  three  i.ssues:  White-Phillips  Co.,  Davenport:  Minnesota 
Loan  &  Trust  Co.,  Minneapolis:  Wm.  R.  Compton  Co..  Chicago:  Wells- 
Dickey  Co.,  Minneapolis;  Drake-Ballard  Co.,  Minneapolis,  and  Schanke  & 
Co.,  Mason  City. 

POCATALIGO  TOWNSHIP,  Hampton  County,  So.  Caro.— BOND 
SALE.— The  $32,000  6%  coupon  road  bonds  offered  on  Feb.  15  (V.  114, 
p.  653)  have  been  awarded  at  par  to  the  Bank  of  Hampton. 

POINTEE  COUPEE  PARISH  ROAD  DISTRICTS,  Va.—BOND  OF- 
FERING.— H.  P.  Mounger,  President  of  the  Police  .lurv  (P.  O.  Lettsworth) , 
will  receive  sealed  bids  until  11a.  m.  Mnrch  23  for  the  following  bonds: 
$115,000  Road  Dist.  No.   2  bonds.     Cert,  check  on  a  national  bank  in 
Louisiana  or  on  some  bank  chartered  by  the  State  of  Louisiana, 
for  $2,875.  payable  to  the  order  of  the  President  of  the  Police 
Jury,  required. 
47,500  Road  Dist.   No.   4  bonds.     Cert,  check  on  a  national  bank  in 
Louisiana  or  .some  bank  chartered  by  the  State  of  Louisiana,  for 
$1,900.  payable  to  the  order  of  the  President  of  the  Police  Jury, 
required. 
100,500  Road   Dist.  No.   5  bonds.     Cert,  check  on  a  national  bank  in 
Louisiana  or  some  bank  chartered  by  the  State  of  Louisiana,  for 
$2,, 500,  payable  to  the  order  of  the  President  of  the  Police  Jury, 
required. 
73,000  Road  Dist.  No.   6  bonds.     Cert,  check  on  a  national  bank  in 
Louisiana  or  some  bank  chartered  by  the  State  of  Louisiana,  for 
$1,875,  payable  to  the  order  of  the  President  of  the  Police  Jury, 
required . 
Bids  for  less  than  90  will  not  be  considered.     The  approving  opinion  of 
some  recognized  bond  attorney  will  be  furnished  the  purchaser  without 
charge.     A  like  amount  of  bonds  was  offered  on  Feb.  6 — V.  114,  p.  223. 

PORTLAND,  Cumberland  County,  Me.— TEMPORARY  LOAN  — 
A  temporary  loan  of  .$300,000  dated  Mar.  1  and  due  Oct  4  1922.  which  was 
offered  on  Feb,  23,  was  sold  on  that  date  to  the  Casco  Mercantile  Trust  Co. 
of  Portland  on  a  4.19%  discount  basis.  The  following  is  a  list  of  the  bids 
received: 

Bidder —  Discount  Basis.  Premium 

CascoMercantileTriKst Co.,  Portland 4  T9%  

Salomon  Bros   &  Hutzler.  Boston 4  30%  $1  25 

Old  Colony  Trust  Co  ,  Boston 4  35%  2  75 

United  States  Trust  Co  ,  Portland 4  46%  

Bond  &  Goodwin.  Boston 4  49%  

PORT  OF  SEATTLE  (P.  O.  Seattle),  King  County,  Wash.— BOA'^D 

SALE.— The  $244,000  5%  gold  bonds,  offered  on  Feb.  16 — V.  114,  p.  653 — 
have  been  sold  to  Blyth,  Witter  &  Co.  at  99.04.  a  basis  of  about  5.07%. 
Bonds  are  registerable  in  New  York  as  to  principal  or  as  to  principal  and 
interest.  Date  June  1  1920.  Due  yearly  June  1  as  follows:  $2,000,  1923 
to  1927.  Incl:  $3,000,  1928  to  1930,  inrl.;  $2,000.  1931:  .$3,000.  1932  to  1934. 
IncL;  $4,000,  1935  to  19.'!9,  incl.;  $5,000.  1940  to  1943.  incl.;  $6,000,  1944 
to  1945,  incl.;  $5,000,  1046:  $7,000,  1947  to  1049.  incl.;  $8,000,  19.50  and 
1951:  $9,000.  19.52:  $8,000.  1953;  $9,000,  19.54;  $10,000,  19.55  and  19.56: 
$11,000,  1957;  $12,000,  1958  and  1959:  $13,000.  1960:  $12,000,  1961,  and 
$14,000,  1962.  (Figuring  from  March  1  1922  these  bonds  have  an  average 
life  of  about  27  years.) 

PORTSMOUTH,  Scioto  County,  Ohio.— BOiVD  S4i:-E  — The  follow- 
ing four  issues  of  coupon  special  assessment  .street  and  alley  i-npt  bonds 
offered  on  Feb.  21 — V.  114,  p  .541 — were  sold  to  the  Title  Guarantee  & 
Trust  Co  of  Cincinnati  at  104  12,  a  basis  of  about  5  14%: 
$115,500  5M;%o  bonds  Due  .$1  ..500  ,Jan.  1  1923  and  $6,000  yearly  on 
Jan.  1  from  1924  to  1942  incl. 
.59,000  6%  bonds.     Due  $2,000  Jan.  1  1923  and  $3,000  yearly  on  Jan.  1 

from   1924  to  1942  incl. 
16,000  6%  bonds      Due  $2, .500  Jan.  1  1923  and  $1,500  yearly  on  Jan.  1 
from  1924  to  1932  incl. 
5,500  5!4%  bonds       Due  $5,000  yearly  on  Jan.   1  from  1923  to  1931 
Incl    .and  $1,000  on  Jan    1  1932. 
Denom.   $500      Date  Jan.    1    1922. 

PRICE  COUNTY  (P.  O.  Phillips),  Wise— BON^D  SALE  —The  Second 
Ward  vSecurities  Co.  of  Milwaukee  has  been  awarded  $70,000  5%  county 
training  school  bonds  at  100  03,  a  basis  of  .about  4  99%.     Denom.  $1,000 
Date  Dec.  1  1919.     Due  $7,000  yearly  from  1925  to  1934  Incl.     Int  J.  &  D 

PUEBLO  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  PueMo, 
Colo. — BOND  ELECTION  URGED — Superintendent  J  H  Rislev  urges 
a  $2,000,()00  school  building  bond  election  because  of  crowded  condition  of 
schools 

QUANAH,  Hardeman  County,  Texas. — BOA'^D  SALE. — We  are 
informed  by  Brig.  Garrett  &.  Co.  of  Dallas,  that  they  recently  purchased 
$40,000  6%  city  hall  bonds.  Denom.  $1,000.  Date  June  1  1921.  Due 
serially  1  to  40  years. 

RALEIGH  TOWNSHIP,  Wake  County,  No.  Caro.— DATE  OF 
ELECTION. — April  4  has  been  set  for  the  day  on  which  the  voters  will 
decide  as  to  whether  or  not  they  are  in  favor  of  issuing  school  bonds  in  a 
sum  not  to  exceed  $1,000,000.  Mention  of  this  election  was  made  in  V. 
113,  p.  2846,  but  the  amount  was  incorrectly  reported  then  as  $1,550,000. 

RATON,  Colfax  County,  N.  Mex.— DESCRIPTION  OF  BONDS.— 
The  $65,000  6%  Paving  Districts  No.  4  and  6  bonds,  awarded  as  .stated  in 
V.  114,  p.  544,  are  described  as  follows:  Denom.  $500.  Date  Feb.  1 
1922.  Prin.  and  semi-ann.  int.  payable  at  the  office  of  the  City  Treasurer 
or  at  the  banking  hou.se  of  Kountze  Bros.,  N.  Y.  Due  on  or  before  Feb.  1 
1931. 

RED  LODGE,  Carbon  County,  Mont. — BOJVD  OFFER /A'^O.— Bids 
will  be  received  until  April  4  for  the  $75,000  6%  water  works  extension 
bonds  voted  on  Feb.  6  by  151  to  .59— V.  114,  p.  437.  Date  March  1  1922. 
Due  in  20  years,  optional  after  10  years. 

ROCKINGH\M  COUNTY  SCHOOL  DISTRICT  (P.  O.  Wentworthl, 
No.  Car. — BOND  SALE  — An  issue  of  $10,000  6%  school  bonds  has  been 
awarded  at  par  to  Sidney  Spitzer  &  Co.  of  Toledo.     Date  Mar.  1  1922. 

ROCK  RIVER,  Albany  County,  V/yo.—BOND  OFFERING.— B}<is 
will  lie  r<>ceiv(>d  until  10  a.  m.  March  1  bv  T.  A.  Coone,  Town  Clerk,  for 
the  87,000  6%  sewerage-system  l)onds— V.  114,  p.  104,  Denom.  $500. 
Int.  M.  &  S.,  payable  at  offfce  of  Town  Treasurer  or  at  the  banking  house 
of  Kountze  Bros..  N.  Y.  Due  in  20  years,  optional  in  10  years.  Bidders 
must  satisfy  themselves  as  to  legality. 

ROCKY  RIVER,  Cuyahoga  County,  Ohio.— BOiVD  OFFERING.- 
Frank  Mitchell,  Village  Cleric,  will  receive  .<;enled  bids  until  12  ni.  March  13 
for  $20,000  6%  coupon  street  improvement  Ixmds.  Denom.  $1 ,000,  Date 
March  1  1922.  Int.  A.  &  O.  Due  $1,000  each  six  months  from  Oct.  1  1922 
to  April  1  1931.  incl.  and  $2,000  on  Oct.  1  1931.  Cert,  check  for  $500, 
required. 

ROGERSVILLE,  Hawkins  County,  Tenn.— BOATD  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  March  15  bv  T.  J.  Price,  Town 
Recorder,  for  $75,000  6%  coupon  school  bonds.  Denom.  $1,000.  Date 
Jan.  1  1022.  Int.  semi-ann.  (J. -J.)  at  Recorder's  office.  Due  Jan.  1 
1942.  Certified  check  for  2%  of  bid.  payable  to  the  above  official  required. 
In  V.  114.  p.  328.  we  inadvertently  gave  the  notice  of  the  bonds  voted  notice 
under  the  caption  "Hawkins  County,  Tenn." 

ST.  CLAIR,  Blue  Earth  County,  Minn.  -BOND  .9.ALB  — The  North- 
western Trust  Co   of  St  Paul,  has  been  awarded  .$30,000  municipal  bo-"'- 

ST.  FRANCIS  LEVEE  DISTRICT  (P.  O.  Caruthersville),  Pemiscot, 
New  Madrid  and  Dunklin  Counties,  Mo.-  BOA'D  OFFERING.— C.  F. 
Bloker.  Secretary-Trcasiirer,  will  receive  bids  until  7.30  p.  m.  March  6  for 
$125,000  6%  levee  bond.s. 

ST.  JOHN  SCHOOL  DISTRICT  NO.  3  (P.  O.  St.  John),  Rolette 
County,  No.  Dak,— BO.VD  ELECTION— On  Feb.  25  $19,000  funding 
bonds  will  be  voted  upon. 


ST.    MARY'S   COUNTY   (P.    O.    Leonardtown).    Md.— BIDDERS — 

The  following  companies  submitted  bids  on  Feb    23  for  the  $50,000  6% 
road  bonds  offered  on  that  date — V.  114,  p.  545: 
Nelson,  Cook  &  Co  .  Baltimore.  Baker,  Watts  &  Co.,  Baltimore. 

Town.send  &  Scott  Co..  Baltimore. 

The  bonds  are  described  as  follows:  Denom.  $100  or  any  multiple  thereof 
not  to  exceed  $2,000  Date  March  1  1922  Bonds  in  coupon  form. 
Due  $2,000  yenrly  on  March  1  from  1927  to  1951  incl.  Prin.  and  int.  pav- 
aljle  at  the  County  Commissioner's  office. 

SAC  COUNTY  (P.  O.  Sac  City),  Iowa.— BOATD  OFFERING  POST- 
PONED— The  offering  of  the  $21,400  6%  bonds  of  Pocahontas,  Buena 
Vista.  Sac  and  Calhoun  Counties  Joint  Drainage  District  No.  181  (V.  114. 
p.  653)  was  postponed. 

SAGUACHE,  Saguache  County,  Colo. — BOND  ELECTION — An 
election  will  be  held  in  April  to  vote  on  a  powor  line  construction  bond  is- 
sue amounting  to  between  $18,000  and  $25,000. 

SANDERS  COUNTY  (P.  O.  Thompson  Falls),  Mont.— BOATD  SALE. 
— It  is  reported  that  the  Union  Trust  Co.  of  Spokane  has  been  awarded 
$80,000  6%  refunding  bonds  at  oar. 

SANFORD,  Lee  County,  No.  Caro. — BOATD   SALE. — The  Page  Trust 

Co,  of  Sanford  has  purchased  the  $22,000  6%  coupon  funding  bonds 
offered  on  Feb.  16  (V.  114,  p.  653)  at  par  plus  a  premium  of  $166.  equal  to 
100.75  a  basis  of  about  5.92%.  Date  Feb.  1  1022.  Due  $1,000  yearly 
on  Feb.  1  from  1925  to  1946,  inclusive.  The  following  are  the  bids  that 
were  received: 

Successful  bid   (as  above) $22,166IW.  K.  Terrv  &;  Co.,  Toledo. .$21 ,4.50 

W.  L.  Slayton  &  Co.,  Toledo.  21, 340 IHanchett  Bond  Co.,  Chicago.  21.810 

SANFORD  GRADED  SCHOOL  DISTRICT  (P,  O.  Sanfordi,  Lee 
County,  N.  C. — BOA^D  ELECTION— .\n  election  will  be  held  on  Mar  14 
to  vote  on  tlie  question  of  issuing  school  bmds  not  to  exceai  $100,000. 
This  inonc.v  will  be  used,  if  the  election  is  successful,  in  constructing  an  ad- 
ditional sc'nool  building  to  take  care  of  the  present  congested  situation  and 
also  to  provide  for  the  normal  growth  of  the  school . 

SANTA  ANA  GRAMMAR  SCHOOL  DISTRICT,  Orange  County. 
Calif. — BOND  SALE. — The  California  Co.  and  the  First  Securities  Co., 
both  of  I.os  Angeles,  have  purchased  S2.50.000  5%  tax-free  school  bonds. 
Denom.  $1,000.  Date  March  1  1922.  Principal  and  .semi-arimal  interest 
fM.  <&  S.),  paj'alile  at  the  Coimty  Treasurer's  office.  Due  $10,000  yearly 
on  March  1  from  1923  to  1947,  inclusive.  These  bonds  were  voted  on  Jan. 
17  by  1,256  to  419— V.  114,  p.  545. 

Financial  SHatement. 

Assessed  valuation  1921 $9,717,8" 

Bonded  deiit  (including  this  is.sue) 336,000 

Populat  ion  (est ima  ted) 22  000 

SANTA  ROSA  COUNTY  (P.  O.  Milton),  Fla.— BON^D  .S.4/.E.— The 
$225,000  6%  road  and  bridge  bonds  offered  on  Feb.  1.5 — V.  114.  p.  224  — 
were  purchased  bv  G.  B.  Sawyer  &  Co.  of  Jacksonville,  on  that  day  at 
95.  a  basis  of  about  6.36% .  Denom.  $1,000  Date  Sept.  1919,  Int. 
M,-S.     Due  Sept.  1949. 

SARPY  COUNTY  (P.  O.  Papillion),  fieh.— ADDITIONAL  IN- 
FORMATION.— The  $150,000  5%  tax-free  court  hou.se  bonds  which 
were  purchased  on  Feb.  11  by  Wachob,  KlaiLser  &  Co.  of  Omaha,  for 
$1,50.9.50  (100.63)  and  interest,  a  basis  of  alxiut  4.92% — V.  114.  p.  764 — 
answer  to  the  following  description:  Denom.  $1,000.  Da<eMarchl  1922. 
I'rin.  and  semi-ann.  int.  (M.  &  S.)  pajTible  at  the  Coimtv  Treasurer's  office. 
Dne  vearlv  on  March  1  as  follows:  $5,000,  1924  to  1928.  incl.;  $10,000. 
1929  and   1930,  and  $15,000,    1931   to   1937,   inclusive: 

Financial  Statement. 

Assessed  valuation $26,983,5.55 

Total  bonded  debt  (including  this  issue) 170,000 

Population  (United  States  Census  1920) .9,370 

•Total  bonded  debt  less  than  %  of  1%  of  assessed  valuation. 

SAUK  CENTER.  Stearns  County,  Mim.— B'JVDS  VOTED —It  is 
stated  that  a  vote  of  328  to  22  authorized  an  issue  of  $100,000  water-works 
system  bonds. 

SCOTT  COUNTY  (P.  O.  Davenport).  Iowa.— BOVD  SALE  —We  are 

advised  by  .Insoph  Wagner,  County  .\uditor.  that  various  contractors  are 
,iccepting"$150.000  5%  roid  bonds  at  pir  in  pivment  of  cl  lims.     Deaom 
$1,000      Dite  Nov    1   1921       Due  yeirly  on  May  1  .as  follows:  $100,000 
1922  and  1923,  $175,000  1924  and  $75,000  1925. 

SCOTTSBLUFF  SCHOOL  DISTRICT  (P.  O.  Scottsbluff),  Scotto- 
bluff  County,  Neb.— BO.VDS  VOTED. — .\t  the  election  held  on  Feb.  15 — 
V.  114,  p.  653 — the  $300,000  5V^%  new  high  school  building  bonds  were 
voted  by  980  "for"  to  483  "against."     Due  April  1  19,52,  opt.  April  1  1932. 

SEATTLE,  Wash.— BOARDS  OFFERED  BY  BANKERS  SOLD.— The 
$2,000,000  6%  tax-free  gold  coupon  (with  priviles-'e  of  registration^  municipal 
water  si:pplv  system  bonds  which  were  offered  to  investors  at  103.875  and 
int.,  yielding  5 '4%  to  optional  date  and  6%  thereafter,  by  R.  M.  Grant 
&  Co.  of  New  York,  Boston.  St.  Louis  and  Chicago  (V.  114,  p.  764).  have 
all  been  sold.  Date  Dec.  1  1921.  Due  yearly  on  Dec.  1  as  follows:  $133.- 
000  1927  to  1936.  incl.,  and  $134,000  1937  to  1941,  Incl.,  optional  on  or 
after  Dec.   1    1927. 

SEATTLE,  Wash. — BOND  SALE. — During  January  tUo  dty  issued  the 
following  6%  bonds: 

No  Amottnt.  Purpose.  Dat^  Due. 

3377  $13,606  06  Sidewalks  Jan.      6  1922  Jan.      6  19.34 

.3122  2.3S6  12  Paving  Jan.      7  1922  Jan.      7  1934 

3423  1.934  77  Paving  Jan.     7  1922  Jan.     7  1934 

3116  8.SSS  28  Paving  Jan.    16  1922  Jan.    16  1931 

3419  3,23^05  Pa\iug  Jan.    16  1922  Jan     16  1934 

3421  2.013  74  Sewers  Jan.    16  1922  J:tn.    16  1934 

3428  4.760  42  Paving  Jan.    16  1922  Jan.    16  1934 

3396  60,214  86  Paving  Jan.    19  1922  Jan.    19  19.34 

All  the  above  bonds  are  subject  to  call  yearly. 

SELMA,  Dallas  County,  Ala.— BOA'^D  ORDINANCE  AUTHORIZED. 
— The  Town  Commissioners  passed  an  ordinance  on  Feb.  20  authorizing  a 
bond  issue  of  $,50,000  for  the  purpose  of  improving  the  sidewalks.  All  pre- 
liminary arrangements  have  been  made  and  the  actual  work  of  pavmg  wiU 
begin  as  soon  as  the  bonds  are  disposed  of. 

SEMINOLE  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT 
NO.  2  (P.  O.  Sanford),  Fla.— BOA'D  SALE.— The  $90,000  6%  highway 
improvement  bonds  offered  on  Feb.  7  (V.  Ill,  p,  332)  have  been  awarded 
to  IMidden  &  Co.,  Toledo,  for  $90,135  (100.15),  a  basis  of  about  5.94%. 
Date  Jan.  1  1922.     Due  Jan.  1  1952. 

SHEFFIELD,  Franklin  County,  Iowa. — BOATD  SALE. — On  Jan.  7 
$6  000  6%  funding  bonds  were  .sold  to  Scbanke  &  Co.  of  Mason  City  at  par. 
bate  Jan.  15  1922.     Int.  J.  &  J.     Due  1932. 

SHELBY  COUNTY  (P.  O.  Harlan),  lown.-PRICB  PAID— The 
price  at  which  the  White-Phillips  Co  of  Divo  iport  acquired  the  $226,000 
6',;  drainage  bonds  (V    114.  p.  545)  was  100  30 

SHELBYVILLE,  Shelby  County,  Ind.— BO.VD  SALE.— The  $25,600 
5%  coupon  refunding  bonds  offered  on  Feb.  3 — V.  114.  p.  438— were  sold 
to  Breed  Elliott  &  Harrison  at  102.14,  a  basis  of  about  4. 56%.  Date 
Feb  1  1922.  Due  $1,100  May  15  1923;  $1,500  Nov.  15  1923  and  $1,000 
on  May  15  and  $1,500  Nov.  15  in  each  of  the  years  from  1924  to  1932. 
Inclusive,  and  $,500  on  May  15  1933. 

SILVER  LAKE,  Summit  County,  Ohio.— BOATD  OFFERING.—^'    A. 

Tewksburv,  Village  Clerk  (P.  O.  22  Marathon  Ave..  Cuyahoga  Falls, 
Ohio)  will  receive  sealed  bids  until  12  m.  March  22  for  $6,000  6%  electric 
supply  bonds.  Denom.  $.500.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable 
at  the  Falls  Banking  &  Trust  Co.  in  Cuyahoga  Falls.  Ohio.  Due  $500 
yearly  on  Oct.  1  from  1923  to  1934,  incl.  Certified  check  for  5%  of  the 
amount  bid  for,  payable  to  the  Village  Treasurer,  required.  Purchaser  to 
pay  accrued  interest. 

SOUTH  BOSTON,  Halifax  County,  Va.— BOATD  OFFERING.— Jobs 
Hardy.  Town  Treasurer,  will  receive  sealed  bids  until  7  30  p.  m,  Feb.  28 
for  $200,000  5;<;%  refunding  and  improvement  bonds.  Date  Feb.  1  1922. 
I^in.  and  semi-ann.  int.  (F.-A.)  payable  at  the  National  Bank  of  Connnerce. 
Due  in  20  years.  Certified  check  for  2^%  of  bid,  payable  to  the  above 
official,  reiiuired.     Legality  approved  by  Jno.  O.  Thomson,  N.  Y.  Ci^v^ 

SOUTH  JACKSONVILLE,  Duval  County,  Fla.— BOA'D  SALt..— 
The  Bank  of  South  Jacksonville  piu-chased  $500,000  5%  road  bonds  at  87 
and  interest  diu-iiig  December.  BBOi 
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SOUTH  SAN  JOAQUIN  IRRIGATION  DISTRICT  (P.  O.  Manteca), 
San  Joaquin  County,  Calif.— BO.Vrt  OFFRIIING —S  L  StPele,  Secre-- 
tarv  Fioard  of  Direotors.  will  recoive  soriled  bids  until  11a  m  Feb.  28  for 
$60,000  5M%  bonds  Dmiom.  $1,000.  Dato  Sept.  1  1919.  Int  J.  &  .1 
payable  at  the  Distrirt  Troisiircr's  offic:e  Due  yearly  on  July  1  as  fol- 
lows- «.T  000  19.56.  $3.5.000  19.57  and  S20.000  19,58.  These  bonds  are  part 
of  a  $.500,000  issue.  Official  announcement  states  that  there  has  never 
been  default  in  the  payment  of  any  bonds  or  interest  coupons  of  this  dis- 
trict. .   ,   „ 

Financial  Statement. 

Total  amount  of  bonds  authorized  (including  4th  Lssue) $4 ,33.5,000 

Total  amount  of  bonds  outstanding 4.21.5.000 

Assessed  value  of  real  estate,  1921 ,5?il'^52 

Estimated  actual  value  of  real  estate.  1921 17.500.000 

Tax  rate.  1921,  S6  20  per  SlOO  valuation.  Present  population,  esti- 
mated, 9,000. 

SOUTH  SANPETE  SCHOOL  DISTRICT  (P.  O.  Manti).  Sanpete 
County,  Utah.— BO  A^7>  DESCRIPTION.— The  8133,000  5%  school 
buildine  bonds,  awprded  as  reported  in  V.  114,  p.  764,  are  descnlx>d  as 
follo-n-s:  Tax-free.  Denom.  -SI, 000.  Date  .Tan.  1  1921.  Prin.  and  semi- 
ann.  int.  (J.  &  J.)  paj^ble  in  N.  Y.  City.     Due  Jan.  1  1941. 

Financial  Statement. 

Actual  valuation 512,760,000 

Assessed  valuation,  for  taxation,  1920 8,4<0,<o9 

Bonded  debt,  inrludins  this  issue ^^^n'onS 

Less  sinking  funds  on  hand 10,303 

Net  bonded  debt $255,197 

Population,  1920  census.  8.363. 

SPRINGWELLS  TOV/NSHIP  P.  O.  Sprin^welU),  Wayne  County, 
Mich. — ROXD  SALE. — An  i.=sue  of  S45.000  o'u  hisrhway  bonds  was  recently 
sold  to  the  Detroit  Trust  Co.  of  Detroit  at  100.30. 

STAMFORD,  Jones  County,  Tex. — BOND  SALE. — H.  G.  Isaacs  of 
St.  Louis  purchased  on  Feb.  15  the  SSO,000  high  school  building  bonds  men- 
tioned in  V.  114.  p.  438. 

STERLING,  Logan  County,  Colo. — BOND  SALE. — On  Feb.  20  S25,- 
000  6%  15-vear  ware-'-extension  bonds  were  sold  at  auction  to  the  Interna- 
tional Trust  Co.  of  Denver  at  107.25.  a  basis  of  about  5.29%.  Denom. 
$1,000.  Int.  semi-ann..  parable  in  New  York.  Este  &  Co.  of  Denver  bid 
as  high  as  106.75  and  then  dropped  out. 

STEUBEN  COUNTY  (P.  O.  Angola),  Ind.— BO.VD  OFFERING.— 
Earl  TTittle.  Cornty  Treasurer,  will  receive  .seale-i  bids  until  10  a.  m. 
March  2  for  S34.560  5'^  Otsepo  and  Scott  Townships  road  bonds.  Denom. 
$576.  Date  Feb.  6  1922.  Int.  M.  &  N.  Due  $1,728  each  six  months 
Erom  May  15  1923  to  Nov.  15  1932.  Inclusive. 

SULLIVAN  COUNTY  (P.  O.  Blountville),  Tenn.-RESOLUTIOX 
ADOPTED. — The  "Staff  of  Johnson  City  under  date  of  Feb.  7  had  the 
following  to  say  with  regard  to  a  proposed  issue  of  road  improvement 
warrants: 

"In  spite  of  the  disorderly  protest  of  the  several  hundred  citizens  who 
thronged  the  courtroom  of  the  Sullivan  County  Court  at  its  ad'ourned 
session  at  Blountville  yesterday  'Feb.  6)  the  Court  adopted  a  resolution 
providing  for  the  Issuance  of  $200,000  interest-bearing  warrants  for  the 
Improvement  and  cons'ruction  of  several  stretches  of  road  in  the  county. 
The  vote  of  the  resolution  resulted  in  a  count  of  26  "for"  and  20  "against." 

SULPHUR  SPRINGS  INDEPENDENT  SCHOOL  DISTRICT, 
Texas. — BONDS  REGISTERED. — The  State  Comotroller  of  Texas  regis- 
tered $150. OCX)  bl49,  serial  bonds  on  Feb.  10. 

TAFT  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Taft),  Kern 
County,  Caiif. — BONDS  VOTED. — Voters  in  this  district  cast  their  bal- 
lots almost  unanimou:-ly  in  favor  of  a  S3S0.000  bond  issue,  it  is  stated. 

TAMPA,  Hillsborough  County,  Fla.— BO.VD  OFFERING.— The 
City  of  Tampa  is  offering  ?95.000  city  bor.ds  fcr  sale. 

TANGIPAHOA  PARISH  SCHOOL  DISTRICT  NO.  S2  fP.  O.  Amite), 
La. — BOND  SALE. — The  Hilxrnia  Securities  Co.  of  New  Orleans,  has 
purchased  at  94.52  the  $100.0<'>0  5^  >:chnol  Ixjnds  offered  on  Feb.  7 — 
VIM.  p.  224.     Dale  Dec.  1  1921.     Due  serially  for  15  years. 

TERRACE  PARK,  Hamilton  County,  Ohio.— BO.VD  OFFERING. — 
Samuel  K.  S.  West.  Villiee  Clerk,  will  receive  .seale^l  bids  until  12  m. 
March  18.  f"r  S'l.OOO  6%  improvement  bonds.  Denom.  $250.  Date 
March  1  1922.  I>iie  $250  yearly  on  March  1  from  1023  to  1937  incl. 
Purchaser  to  pay  accrued  int(Test. 

THROCKMORTON  INDEPENDENT  SCHOOL  DISTRICT,  Throck- 
morton  County,  Texas. — BONDS  KECISTERED. — On  Feb.  14  the  State 
Comptroller  of  Tex-'is  reigstfTed  S.50,000  6T;   .5-10-ycar  serial  bonds. 

TRACY   GRAMMAR   SCHOOL   DISTRICT,   San   Joaquin   County, 

Calif.— BO VD  OFFERING.— ^cM<<\   bids  will   be  received   until   II    a.   m. 
NT  "  nr- D.  Orah-im.Countv  Clerk   f  P.  O.  Rtocktoni .  for  S7.50.000 

:>  riding  bonds.     Date  Mar.  1  1922.     Due  serially  from  1927 

to     .  .; 

TRINITY  COUNTY  ROAD  DISTRICT  (P.  O.  Grovetonl,  Texas.— 
BONDS  OFFERED  BY  BANKERS — The  Brown-Crummer  Co  of  Kansas 
Clly.  Mo..  U  offering  to  Investors,  at  prices  to  yielfl  r,%  .  $170,000  5H;% 
bond.s.  Due  yearly  In  Oct.  from  I0.>2  to  liUI.  I'rln.  ;ind  soml-ann.  Int. 
payable  at  the  National  City   Hank.   N<-w   York. 

Financial  Statement. 

Actual    tr'v  •' —     r-^timated $2. .500. 000 

AwKWHi-d   T  . . . 1,400.000 

Net  debt.  •  only 170,000 

I'opulatioij.  .l.OOO.      Area,  230  square  miles. 

TRINITY  HEIGHTS  n,  ll:,.  «"o,inty,  Texas.  -BOA'D.S  VOTED  — 
Tlie  $100,fKX^)  H(hfK>l  Ixr  d  at  the  election  held  on  Nov.  2f) — 

V.   I  13.  p.  2612— was  ai.  ,  h.   IS  by  a  vote  of  1.52  "for"  to  104 

"agalnat."     The  name  of  iri.-  T)|;i'ij  i -suing  the«o  Ixinds  la  "Trinity  Heights 
lDdfi>en<lent  HrbrKil  District. 

TRi  ••  i  !  COUNTY  fP.  O.  Warrrni.  Ohio.— B/D.S— The  following 
bid.  (I  on  K<b    20for  thi  .«I77  .5')0  5'!l7:,  I    CM    No    l,50t>ondH 

off  -  .,,  ....  daK-     V     111     •      '      • 

Premium  '  Premitim  Offered 

I  -    *  Trust  Co     $.  Savings  Bank  St 

I  TniHt  f'o        I  '.        S'WI  00 

I  'i  iV  /-.imson    I  Wolcott  &  Oo...        75  !  01 

\'...      ■ r.n !..,„,,    ..>,.,.,.   Miller  &  Co .5<13  O't 

Sidney  Hpllznr  ft  f;o 1,212  00|  Kyiin-liowman  &  Co 4S8  12 

UKIAH  'T      ,  '       ;         r      ,,,,        r-    T;'                  D  .S/irP— Cyrus  Pelrc  ft 

I'd.   wirrn  watiT  bond*  for  $"iH  •,»:,;h. 

noual   to   1         _  .  -_      ;    .      ,j.O(KJ  ycjirly  from   l'J23  to 

l«4?t  Incl. 

Uf>(fr.M  r/,i:vT»'    f    '»    "       .  ,        -..,    '■  ■■'^fy  OFFrni\i: 

M.   <  ill  reolvc  •c.liHl 

''''I""  l><>n«l«.      Denoni. 

»I.(K)()  lAlM;     .M..,,  h      1       I'J^J 

(/RBANA.   Chnmpaivn   Co,i..iy     oi,,..        H"^  ' t  /tFFEUl \(1        II      .M 
'     "111   r.  ,-    p     III      Vl.ircli    J   for 

^  ■  ><U       I)  hi    1922        Due  $<1.50 

>.iriv  .PI,  ■'■,,■     I  irom  lO'.'.i  I..  ri;j.  i  ,:  i  .  iv        <:.rllfli«l  cliiTk  for  /«',;.  of 
ihe  iimoiiiit  l.M  for.  piynbl>'  u,  tho  flly  Trfmurrr.  n-'iulrrwl 

VA^.i'i  MM-      .1                   p     o.    EvansvilUi,    Ind.      BOXIt    f)F 

fh'HI  Trr.;i>iiiriT     will  n-celvn  wiili-d  lildx  ilillll 

10  !.     ;  .  .Vllllain   I-       '    •         •  '       •            '     •.    w   H;ir- 

Wony   |{<.  Id       1)1                                                  IAN 

D'l'-  SI    I  1'  M  iV  I  '.  !'■                                                    I 

'■f  1*^%  liiKhwny  hdiKlo  nfi'ro- 

"  I'i  fV.   II  I.  p.  f\:,\i   were  w.lil  lo 

*  t^iruU        Oeiuirn.  %y>'i  BO. 

.■^p.  IviikIji.      Detiom    %.WAt. 
Iiii    .\i.  ft  N.     Dim*  onn  ImiMl  of  mch  Isaun,  null  in 
'.  \9i'\  l«.  N«.v     1.5  |«r«2  InrI 


VERMILLION  COUNTY  (P.  O.  Newport),  Ind.— BOND  OFFERING. 

— W.  O.  Curtis,  County  Treasurer,  will  receive  sealed  bids  until  10  a.  m. 
March  1  for  $8,800  5%  E.  H.  Spellman  et  al.  Vermillion  Town.ship  bnds. 
Denom.  $440.  Date  March  1  1922.  Int.  M.  &  N.  Due  $440  each  six 
months  from  May  15  1923  to  Nov.  15  1932  incl. 

VIGO  COUNTY  (P.  O.  Tsrro  Haute),  Ind.— 80.VDS  NOT  SOLD  — 
The  two  i.ssues  of  5"^  bonds  .-iKgregating  .420.120  which  were  offered  on 
Feb.  18 — V    114,  p.  76.5 — were  not  sold  as  no  bids  wore  received. 

WALLER  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  14,  Texas. 

—BONDS  REGISTERED.— On  Feb.  17  the  State  Comptroller  of  Texas 
registered  $10,000  5%   10-20-year  serial  bonds. 

WARE,  Hampshire  County,  Mass.— TBAfPORARY  LOAN.— A  tem- 
porary loan  of  .$80,000  was  recently  sold  to  the  Ware  Tru.st  Co.  on  a  4.30% 
discount  basis. 

WARREN  COUNTY  (P.  O.  Williamsport),  Ind.— BOiVD  OFFERING. 
— Da^id  H.  Moffitt,  County  Treasurer,  will  receive  sealed  bids  until  2  pm. 
to-day  (Feb.  2.5)  for  the  following  5%  coupon  road  bonds: 
$4,520  Robert  E.CottLnghametal.  Medina  Township  bonds.  Denom.  $226. 
16.800  James  Frasch  et  al.  Adams  Township  bonds.     Denom.  S840. 

Date  Feb.  6  1922.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six 
months  from  May  15  1923  to  Nov.  15  1932.  incl. 

WARREN  COUNTY  (P.  O.  Williamsport),  Ind.— BOND  OFFERING. 
— D.  H.  Moffitt.  County  Treasurer,  will  receive  sealed  bids  until  10  a.  m. 
Feb.  27  for  the  following  three  issues  of  5%  coupon  free  gravel  road  bonds 
in  the  aggregate  amount  of  $43,660: 

.$21,200  Frank  O.  Young  et  al.  Prairie  Twp.  bonds.     Denom.  $1,060. 
13.000  .Toseph  Hamblen  et  al.  Liberty  Twp.  ixinds.     Denom.  $650. 

9.460  .Tames  Dinwiddle  et  al.  Pine  Twp.  bonds.     Denom.  $473. 
Date  Dec.  5  1921.     Int.  M.  &  N.     Due  one  bond  of  each  issue,  each  six 
months  from  May  15  1923  to  Nov.  15  1932  incl.     Purchaser  to  pay  accrued 
interest. 

WASECA  COUNTY  (P.  O.  Waseca),  Minn.— BOiVD  SALE.— The 
$75,000  ditch  bonds  offered  on  Feb.  14 — V.  114.  p.  .546 — have  been  sold 
to  the  Northwestern  Trust  Co.  of  St.  Paul  for  $78,450  (104.60)  for  5Jfs. 

WASHINGTON  COUNTY  (P.  O.  West  Bend),  Wise— BOND  OF- 
FERING.— Sealed  bids  wifl  be  received  until  10  a.  m.  Mar.  14  by  G.  R. 
Kracmer.  Coimty  Clerk,  for  $700,000  5%  highway  iinpt.  bonds. 

WATERMAN  SCHOOL  DISTRICT,  San  Bernardino  County, 
Calif. — BOND  SALE.— On  Feb.  13  the  $6,000  6%  bonds,  offered  on  that 
date — V.  114.  p.  .546 — were  sold  to  Ernest  S.  Tanner  &  Co.  of  Oakland  for 
$6.126  33  (lO'i.lO)  and  interest,  a  basis  of  about  5.69%.  Date.  Jan.  16 
1922.  Duf  $500  yearly  on  Jan.  16  from  1925  to  1936  mcl.  The  following 
are  the  bids  received  for  the  bonds: 

Ernest  S.  Tanner  &  Co.  Oakland $6,126  33 

Freeman,  Smith  &  Camp  Co 6,053  00 

WATERVLIET,  Albany  County,  N.  Y.— BO.VO  5  ALE  — T!ie  $131 .000 
coupon  (with  privilege  of  registration)  public  irnprove-nent  paving  bonds 
offered  on  Feb  17  (V.  114.  p.  546).  were  sold  to  Goo  B  Gibbons  &  Co.  of 
New  York  for  $131,222  70  (100  17)  for  4Hs.  a  basis  of  about  4.47%.  Date 
March  1  1921  Due  each  six  months  as  follows:  S'i.090.  Sept  1  1922: 
$5,000.  March  1  1923;  $6,000,  Sept  1  1923;  $5,000,  Mirch  1  1924;  $6,000 
Sept  1  1924:  $5,000,  March  1  1925;  $6,000.  Sept  1  1925:  $5,000.  March  1 
1926:  $6,000.  Sept  1  1926;  .$5,000.  M.arch  1  1927;  .$7,000.  Sept  1  1927: 
$5,000.  March  1  1928;  $7,000.  Sept.  1  1928;  $5,000.  Mirch  1  1929;  $7,000. 
Sept  1  1929;  $5,000.  March  1  1930:  $7,000.  Sept  1  1930:  .$5,000,  March  1 
1931:  $7,000,  Sept.  1  1931;  $5,000.  March  1  1932;  and  $8,000  yearly  on 
March  1  in  1933  and  1934.     The  following  bids  were  received: 

Rale.  Bid. 

Geo.  B.  Gibbons  Sc  Co 4%  $131,222  70 

Hornblower  &  Weeks 4»<i%        131,960  00 

Clark,  Williams  &  Co 4'4%        132,165  90 

A.  B    Leach  &  Co  ,  Inc. 4^4%        131,838  40 

Farson,  Son  &  Co 4  70%      131.091  70 

H    L    Allen  &  Co.-. 4H%        131.432  30 

W    R    Compton  Co 4'4%        131.82137 

Sherwood  &  .Merrifield 4'4%        132,061  10 

WAYNE  COUNTY  (P.  O.  Goldsboro),  No.  Caro.— BOATD  OFFERING. 
— Sealed  bids  will  be  received  until  12  m.  March  6  by  C.  M.  Johnson, 
County  Auditor,  for  $200,000  5!<%  coupon  (with  privilege  of  registration 
as  to  principal  or  principal  and  interest)  funding  bonds.  Denom.  $1,000. 
rtatc.  March  1  1922.  Prin.  and  scmi-ann.  int.  payable  at  the  Hanover 
National  Bank,  N.  Y.  City,  and  interest  on  registered  bonds  will,  at  the 
reniicsl  of  rciristered  holder,  bo  reiid  in  New  York  Exchange.  Due  June  1 
1937.  Certified  check  (or  ca.sh)'  paj-able  (o  the  County  of  Wayne,  for  2% 
of  bid,  renuired.  Delivery  will  be  made  in  Ooldslxiro  or  in  N.  Y.  City,  at 
option  of  holder.  The  successful  bidder  will  Ix!  furnished  with  the  opinion 
of  Rcid.  T'Soughcrty  &  Iloyi  of  N.  Y.  City,  that  the  l)onds  are  valid  obliga- 
tions of  Wajiic  County.  The  bonds  are  to  be  issued  under  a  special  act 
v/hich  authorizes  an  imlimiled  tax  to  pay  them. 

WELLS  COUNTY  (P.  O.  Bluffton^,  Ind.— BONDS  NOT  SOLD.— 
The  fotir  issues  of  4  H  %  highway  Improvement  bonds  aggregatlDg  $41,900 
which  were  offered  on  Feb.  15  (V.  114.  p,  438)  were  not  sold. 

WEST  HARTFORD,  Hartford  County.  Conn.— B/n.<J.— The  follow- 
ing is  a  complete  list  of  the  bids  reooive<l  on  Feb.  15  for  the  $475,000  4  '-i  % 
c-<>ui)on   (with  privilege  of  registration)  refunding  and  iniproveuieut  bonds: 

•K.  M.  Grant  &  Co $488,409  251  Estabrook  *  Co  and  Piit- 

K.    L.    Dav    ft    Co.    and"  I      nam  ft  Co.. .$485.735  00 

Merrill.  Oldham  ft  Co.  480.6.';7  .501  Nat  ioril  City  Co.. 482,500  2.5 

Waikiiisft  Co.. 485.4,50  OOIE.  H.  Itrllln.-.  ft  Sons  and 

llarrlH,  Forbes  ft  Co 482.514.501      Eldn-difo  ft  Co 486.4R0  76 

*  This  was  the  successful  bid;  for  previous  reference  to  same  .see  "Chron- 
ic!. ■"  of  Feb.  18,  page  765. 

WESTON,     Saunders     County,     Neb.— BOVO     SALE.-Tht-    Omaha 
Tnisi  Co.  of  Oin.ih.i  li.is  been  awarded  the  following  (>%  bonds: 
$10,000  I r.ifismisslon    line    bonds.      Denom.    $,500.      Duo    March    1     1942. 
Optional  on  or  after  M.irch  1   1932. 

5.000  c-lnctric  light  bonds.      D.mom.  $.500.     Due  M.irch  1  1042. 

Date  March  1  1922.  Int.  scmi-ann.  payable  at  the  ("bounty  Treasuror'n 
office. 

FinaneinI  Slatemml. 

AHwsM'd  v;ilue  of  red  ,iiid  personal  property . . -..$329,212 

Tot:il  bonded  debt.  Including  present  Issues . . 19.000 

Water  debt 4.000 

c.ish  V  due  ofNlnking  fund  approxiraatoiy 3.000 

N.I  .I..I.t _ 12,00« 

Population.  esthiiaU'.l.  4.50, 


WM  f  t'M'^   '  OUNTY   (P.   O,    Brynn^,   Ohio.      IU)\I}  OFFHRINO.- 
II    '  iitv  Auditor,  will  r.M'.'Iv.'  fwi.li'.l  Iil.N  iiiilll  10  s.  til.  Mar 

10  1  fiindliiM:  b.iiiiU.       Dm. nil    $1  (too.       I>  it.'  M:>r.    10  1922 

Int.  ^' nil  ..I. II  l>iji' .Mi'li 'lU  iii.iiilliN  iiH  fiilliiWM  St  .1)00  fruiii  M:ir  II)  H)2.'* 
to  H.|ii  10  I926  InrI  .  J:..'.r)0()  M.ir.  10  Ml '7  fl.OOt)  H.pl  10  ni.>7:  $-'.(KM) 
^1  ■  "■  "■"'  »l  000  H.-i,i  Id  M»'H:  JJ.OOO  M.ir.  10  Ut.'U  $I.<MK)  .S.-nt.  10 
10  19  lo  «l.000  Si  111  III  I'.IIO  $2,000  Mar.  10  1931.  and 
10  I9.U  lo  H.pl  10  l(»:i.!  Iii.l.  <"iTt.  ch.'ik  for  r,'",  of 
111.  .tiiniiini  lilil  fur,  p.iyitblu  to  tlui  (bounty  TrtMisiimr,  ruiiulnMl.  i'lirclioMr 
to  pay  n.-ini.'d  Inl4-nwit. 

WILLS  POINT.  Von  Zsndt  County.  T««.      IU).\ns  KliOISTKIlED. 
'I'll.'  SI  ii'-  <  '.iMiii'ri.ll.r  iif  'r.'xait  n-tclil.'r.xl  16. (MM)  »i>wpr  niiil    IK!, (MM)   wnl4ir 
Mrork.i  0%  Kiirliil  bond',  on  Felt.  14. 

WIL.SON  COUNTY  (P.  O.  L.hanonl.  T»nn,  -/lf),V/>  OFFKu)\(; 

1    !■■  f'l.TU  of  Cotliity  tNiniinUnloi.'rt  N  .(ff.TliiK  f.»r  «»li'  an  U»li.>  of  $200.lll)li 
wiit«r   mid    sewer    liiin.U        Den. mi     JI.OIN)        1}\U>    Aiiu      I     19^1 

WOOOflURY,  Gl'tucvslar  C..un»y.  N,  J.      «OV/»  OFFHHlWT      W.il- 
ter  II    Wii  illiiy.  Clly  Tnimir.'r,  will  reinlvr  so.vlixi.bl'l't  uiil,ll   I  p    m    M  ir.h  ft 
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for  .$20,000  5%  registered  school  bonds.  Denom.  SI, 000.  Date  March  1 
1922.  Prin.  and  semi-ann.  int.  payable  at  the  First  National  Bank  in 
Woodbury.  Due  .$1,000  yearly  on  March  1  from  1923  to  1943,  incl.  Certi- 
fied check  for  2%  of  the  amount  bid  for  required.  The  sum  required  to  be 
obtained  at  such  sale  is  $20,000,  and  such  bonds  will  be  sold  in  not  exceeding 
such  sum.  Unless  all  bids  are  rejected,  said  bonds  will  be  sold  to  the  bidder 
or  bidders  complying  with  the  tni-ms  of  sale  and  offering  to  pay  not  less  than 
$20,000  (and  accrued  interest)  and  to  take  therefor 'the  least  amount  of 
such  bonds,  stated  in  multiple  of  $1,000,  commencing  with  the  first  ma- 
turity. Should  two  or  more  bidders  offer  to  take  the  same  amount  of  such 
bonds,  then,  unless  all  bids  are  rejected,  they  will  be  sold  to  the  bidder  or 
bidders  offering  to  pay  therefor  the  highest  additional  price. 

WYOMING,  Wyoming  County,  N.  Y.—BOND  SALE.— The  $21,000 
()%  coupon  or  registered  highway  bonds  offered  on  Feb.  21 — V.  114,  p.  76.5 — 
were  sold  to  the  Union  National  Corp.  of  New  York  at  106.03,  a  basis  of 
about  5.08% .  Due  $1 ,400  yearly  on  April  1  from  1923  to  1937.  incl.  The 
following  is  a  list  of  the  bids  received: 

Union  National  Corp.,  N.  Y..  106.03  Sherwood  &  Merrifield,  N.  Y. 105.55 
O'Brian,  Potter  &  Co.,   Buf-  (Wyoming  Banking  Co.,  Wyo- 

falo 102.781     ming ...5H%  basis 

CANADA,    its    Provinces    and    Municipalities. 

BRANTFORD,  Ont.— DEBENTURE  SALE.—\n  issue  of  $110,000 
6%  1-10-year  (serial)  debentures  was  recently  disposed  of. 

CARLETON  COUNTY    (P.   O.   Ottawa),   Ont.— BOJVD  SALE.— The 
following  three  issues  of  5H%  coupon  bonds  offered  on  Feb.  21  were  sold, 
the  first  two  going  to  the  Municipal  Bankers  at  100.03  and  the  last  to 
H.  C.  Monk  &  Co.  at  99.45 
.$200,000  bonds.     Due  in  1  to  20  years. 

70,000  bonds.     Due  In  1  to  20  years. 

30,000  bonds.     Due  in  1  to  5  years. 

The  following  bids  were  received 

Bid  for 
$200,000 

Bidder—  Issue. 

Houser,  Wood  &  Co 

Canada  Bond  Co 99.19 

Gairdner,  Clarke  &  Co 

Wood,  Gundy  &  Co 

National  City  Co 

R.  C.  Mathews  &  Co 

Dominion  Securities  Co 98.491 

A.  E.  Ames  &  Co 

McLeod,  Young,  Weir  &  Co 

C.  H.  Burgess  &  Co 98.883 

Municipal  Bankers 100.03 

Royal  Seciu-ities  Co 99.125 

Dymend,  Anderson  &  Co 

W.  A.  McKenzie  &  Co 98.041 

H.  C.Monk&Co 99.56 

Aemilius  Jarvis  &  Co 98.97 

CARLETON  COUNTY  (P.  O.  Ottawa),  Ont.— B02VD  OFFERING. 
Henry  R.  Washington,  County  Clerk  and  Treasurer,  wiU  receive  sealed 
bids  until  12  m.  Feb.  21  for  the  following  bonds: 


Bid  for 

Bid  for 

Bid  for 

$70,000 

$30,000 

the  Entire 

Issue. 

Issue. 

.1300.000 
97.47 

99.19 

98.55 

98".937 
99.37 
98.79 
98.24 

98.491 

98.118 

98'.69' 
99.17 

98.883 

98.41 

100.03 

99.00 

99.125 

99.015 

''d€.W 

98.041 

98.041 

99.. 50 

99.45 

98.97 

99.13 

$200,000  5V>%  coupon  bonds  due  in  1  to  20  years. 
70,000  5H%  coupon  bonds  due  in  1  to  20  years. 
30,000  5M%  coupon  bonds  due  in  1  to  5  years. 

EAST  ANGUS,  Que.— DEBENTURE  OFFERING.— J.  Alfred  Girard 
Secretary-Treasurer,  will  receive  sealed  bids  until  5  p.  m.   March  7  for 
$25,000  debentures.     Certified  check  for  2%  of  the  amount  bid  for.  payable 
to  the  Town  of  East  Angus,  required. 

FORD  CITY,  Ont.— DEBENTURE  OFFERING.— J.  F.  Foster,  Town 
Clerk,  will  receive  bids  until  12  m.  March  3  for  $22,000  6H%  public  school 
debentures. 

HAMILTON,  Ont.— DEBENTURE  OFFERING.— V;- .  H.  Davis,  Treas- 
urer, will  receive  sealed  tenders  until  4  p.  m.  Feb.  27  for  the  following 
debentures,  all  of  which  are  due  in  20  Installments 

$365,000  6%  debentures.  I     $250,000  5%  debentures. 

425,000  6%  debentures.  |        137,000  6%  debentures, 

HESPELER,  Ont.— BOiYD  SALE.— An  Issue  of  $15,000  6%  bonds  was 
recently  sold  to  the  Continental  Bond  Corp. 

HULL,  Que.— BOND  OFFERING.— U.  Boulay,  City  Clerk,  will  receive 
sealed  bids  until  4  p.  m.  March  6  for  $130,700  6%  improvement  bonds. 
Denom.  $1,000.  $500  and  $200.  Date  May  1  1921.  Prin.  and  semi-ann. 
int.  (M.  &  N.)  payable  at  the  City  Trea.surer's  office.  Due  yearly  on 
May  1  as  follows  $2,200  in  1928,  $107,000  in  1941  and  $21,500  in  1951. 
Certified  check  for  1%  of  the  amount  bid  for.  required. 

KITCHENER,  Ont.— BOJVD  SALE— An  is.sue  of  $248,000  6%  munici- 
pal bonds  was  recently  sold  to  Aemilius  Jarvis  &  Co. ,  of  Toronto,  at  103. 41. 
a    basis    of   about    5  54%. 

MONTREAL,  Que. — BOND  SALE — The  $5,000,000  5J^%  coupon  or 
registered  gold  water- works,  underground  conduits  and  other  public  works 
temporary  bonds  offered  on  Feb.  20  (V.  114,  p.  655),  were  sold  to  Wood, 
Gundy  &  Co.,  A.  E.  .\mes  &  Co.  and  the  Dominion  Securities  Corp.  at 
their  joint  bid  of  99. 188,  a  basis  of  about  5  61%  Date  March  1  1922. 
Due  March  1  1932.  In  giving  the  notice  of  the  offering  of  these  bonds  in 
V.  114,  p.  655,  we  incorrectly  stated  that  this  issue  would  bear  5%  in-stead 
of  6V^%, 

The  following  is  a  list  of  the  bids  received 
♦Dominion  Securities  Corp..  Wood,  Gundy  &  Co.,  A.  E.  Ames&  Co-99.188 

xWood,  Gundy  &  Co.  and  Dominion  Securities  Corp 99.3321 

yUnited  Financial  Corp.,   G.   Beausoleil,   Ltd.,   Rene  T.   Leclerc, 

National  City  Co.,  Hanson  Brothers,  Harris,  Forbes  &  Co.,  Ltd., 

Oreenshields  &Co 98.33 

ySterling  Bond   Corporation 99.77 

yVersiilles,  Vidricaino  &  Boulais,  Credit  Canadien,  L.  G.  Beaublen, 

and  Municipal  Debentures  Corporation J 99.01 

*  United  Financial  Corp..   G.   Beausoleil.   Ltd.,   Rene  T.   Leclerc, 

National  City  Co.,  Hanson  Brothers,  H.arris,  Forbes  &  Co.,  Ltd., 
Greenshields  &  Co.  and  Ncsbitt.  Thomson  &  Co 98.08 

*  Bid  for  the  entire  issue,  x  Bid  for  half  of  issue  at  99.3321  with  60-day 
option  on  the  remainder,     y  Bid  for  one-half  of  issue. 

NEEBING  TOWNSHIP,  Ont.— BOiVD  SALE.— An  issue  of  $20,000 
0%  road  bonds  was  recetnly  sold  to  C.  H.  Burgess  &  Co.  of  Toronto  at 

97.82,  a  basis  of  about  6.18%. 

PRESCOTT  AND  RUSSELL  COUNTIES,  Ont.— Bri>S.— The  follow- 
ing is  a  complete  list  of  the  bids  received  on  Feb.  15  for  the  $100,000  6% 
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$250,000 

Chautauqua  County,  New  York 

HIGHWAY  BONDS 

Sealed  bids  will  be  received  by  the  County 
Treasurer  of  Chautauqua  County,  New  Yorli, 
at  iiis  office  at  Mayviile,  in  the  County  of  Chau- 
tauqua, New  York,  up  to  and  including  the  hour 
of  two  o'clock  P.M.,  on  the  1ST  DAY  OF 
MARCH,  1922,  for  Two  Hundred  Fifty  Thousand 
Dollars  ($250,000)  County  of  Chautauqua,  New 
York,  Highway  Bonds,  said  bonds  being  dated 
April  1,  1922,  payable  Two  Hundred  Thousand 
Dollars  ($200,000)  on  April  1,  1927,  and  Fifty 
Thousand  Dollars  ($50,000)  on  April  1,  1928. 
bearing  interest  at  the  rate  of  five  per  centum 
per  annum,  payable  semi-annually  April  1  and 
October  1,  said  bonds  to  be  of  the  denomination 
of  $1,000  each,  to  be  issued  in  coupon  form,  and 
being  issued  for  the  purpo.se  of  constructing  high- 
ways in  said  County,  and  paying  for  highways 
heretofore  constructed.  At  the  present  time,  the 
County  has  no  bonded  debt  whatsoever. 

Bids  will  be  received  in  whole  or  in  part,  and 
must  be  accompanied  with  a  certified  check  drawn 
to  the  order  of  the  County  Treasurer  of  Chautau- 
qua C^ounty,  New  York,  for  five  per  cent  of  the 
amount  of  bonds  bid  for.  The  County  Treasurer 
reserves  the  right  to  re.iect  any  or  all  bids. 

The  opinion  of  John  C.  Thomson,  Esq., 
Municipal  Bond  Attorney  of  New  York  City, 
will  be  furnished  to  the  successful  bidder  or 
bidders. 

Dated  Mayviile,  New  York,  the  8th  day  of 
February,  1922. 

W.  J.  DOTY,  County  Treasurer, 
Chautauqua  County,  New  York. 
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debentures.  The  bids  marked  (♦)  were  received  after  7  p.  m.  Feb.  15; 
those  without  this  mark  were  received  in  time  to  be  considorod,  that  is, 
beforp  7p.m. 

<j  K.  O.  Matthews  &  Co 10,3.189|*W.  A.  Mackenzie  &  Oo... 

Wood,  Gundy  &  Co 102.8-101  Dyment.  Anderson  &  Co 

R.   A.  Daly  &  Co .102.6101 'National  City  Co 


101.623 

101  .."i  10 

101.370 

♦Dominion  Securities  Corp. -101. 177 

*C.  H.  Burgess  &  Co.- 101.160 

♦United  Financial  Corp 101.140 

♦W.  L.  MacKinnan  &  Co---101.112 
♦William  C  Brent  &  Co 101079 


A.  E.  Aiues  &  Co--- 102.310 

*T.  S.  G.  Pepler  &  Co 102.195 

♦Harris,  Forbes  &  Co 102.070 

*C.  R.  Clapp  &  Co.-- 102.030 

♦McLood.  \'omi{;.  Weir  &  Co.  101  810 
Oropnshiclds  &Co 101 .630 . 

'I  This  was  the  successful  bid;  for  previous  reference  to  same,  see  "Chron- 
icle" of  Feb.  18,  page  766. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  SasU.— DEBENTURES 
AUTHORIZED. — The  following,  according  to  the  "Financial  Post"  of 
Toronto,  is  a  list  of  authorizations  granted  by  the  Local  Government  Board 
from  Jan.  28  to  Feb.  4 

Schools — Witchekan  Lake.  $3,500;  Prairie  View.  $6,100:  Bowmore, 
$4,000;  Vyner,  S300;  Copeau.  51.000;  Mornington,  S4.000;  Ranch,  S3, 300. 

DEBENTURE  SALES. — The  following,  we  learn  from  the  same  source.  Is 
a  list  of  debentures  amounting  to  S21 .800,  reported  sold  in  the  same  period 

Schools — Surbiton.  No.  3071.  $400  10-year  S%,  Geo.  Moorhouse  &  Co., 
Regina;  Glenleath,  No.  4453,  $5,100  15-year  8%,  Waterman-Waterbury 
Co.,  Regina;  Empress,  No.  4438.  $3,000  15-year  8%,  C.  C.  We.st,  Assini- 
boia,  Zaparose.  No.  3183,  $1,200  10-year  8%.  C.  C.  Cross  &  Co.,  Regina. 

Rural  Telephones — Dowsell-Canora,  $3,600  1.5-year  8%.  R.  Berwick  & 
Co.,  Reeina;  Llfros,  $4,300  15-year  7H%,  Regina  School  Sinking  Funds; 
Lenora  Lake,  $4,200  15-year  8%,  C.  C.  Cross  &  Co.,  Regina. 

STRATFORD,   Ont.— DEBENTURE  SALE.— The  five  Issues  of  6% 
coupon  debentures  offered  on  Feb.  16  (V.  114,  p.  655)  were  sold  to  A.  E. 
Ames  &  Co.  at  106.54,  a  basis  of  about  5.48% .     The  issues  which  aggregate 
$176,000  and  are  all  dated  Feb.  1  1922  are  described  as  follows 
$7,000  Avon  Bridge  debentures  issued  under   By-Law  No.   2627.     Duo 

Jan.  1  1942. 
40,000  electric  jjower  debentures  issued  under  By-Law  No.  2640.     Due 

Jan.  1  1942, 
42,000  isolation  hospital  debentures  issued  tinder  By-Law  No.  2632,     Due 

Jan.  1  1942. 
35,000  water- works  extension  debentures  issued  under  By-Law  No.  2641. 

Due  Jan.  1  1942. 
52,000  general  hospital  debentures  issued  under  By-Law  No.  2635.     Due 

Jan.  1  1952. 


The  following  bids  were  received: 

A.  E.  Ames  &  Co 106.54 

AemUius  Jarvis  &  Co 105.53 

Wood,  Gundy  &  Co-.. 105.369 

Dominion  Securities  Co 105.343 

Gairdner,  Clarke  &  Co 105.299 

Bell,   Goulnlock  &   Co.,   for 

20  years 104.17 

Bell.    Goulnlock   &   Co.,   for 

30  years 105.80 — $203 

Dyment,  Anderson  &  Co.,  for 

20  years ..103.538 

Dyment,    Anderson    &   Co., 

for.30  years 105.289 


R.  C.  Matthews  &  Co 105.25 

R.  A.  Daly  &  Co 105.15 

McLeod.  Young,  Weir  &  Co. 105.04 

Harris,  Forbes  &  Co 104.89 

MacNeU.  Graham  &  Co 104.67 

Canada  Bond  Corporation 104.636 

Stewart,  McNair,  Reid  &Co.l04.566 

Edward  Cronyn  &  Co 104.29 

National  City  Co 104.78 

C.  H.  Burgess  &  Co 103.33 

W.  A.  McKenzie  &  Co 102.377 

United  Financial  Corp 102.32 

Continental  Bond  Corp 101.30 


SCARBOROUGH  TOWNSHIP  (P.  O.  Birch  Cliff),  Ont.—DEBEN- 

TURE  OFFERING .—Jumes  T.  Stewart,  Township  Treasurer,  will  receive 
sealed  tenders  until  11  a.  m.  March  1  for  $196,288  .58  6H7o  coupon  doben 
turcs.     Duo  from  Dec.  15  1922  to  Doc.  15  1940,  inclusive. 

SELKIRK,  Man.— BOND  SALE.— The  Canada  Bond  Corp.  has  been 
recently  awarded  an  issue  of  $120,000  6}4%  25-year  bonds  at  95,  a  basi.s 
of  about  6.92%. 

TORONTO  SEPARATE  SCHOOL  BOARD  (P.  O.  Toronto),  Ont.— 

DEBENTURE  OFFERING .—AUicrt  Hornberger,  Chairman  of  Finance 
will  receive  sealed  bids  until  4  p.  m.  March  2  at  477  Jarvis  Street  in  Toronto, 
for  $500,000  53^%  debentm-es.  Due  in  20  years  from  dat«.  l»rincipal  in 
paj-able  at  the  Home  Bank  of  Canada  in  Toronto. 

TORONTO  TOWNSHIP  (P.  O.  Dixie),  Ont.— BOA'D  OFFERTNO.— 
Sealed  tenders  will  be  received  until  12  m.  March  4  by  J.  R.  Kennedy 
Township  Clerk,  for  $67,000  hydro -electric  bonds  and  $6,000  school  bonds. 

VICTORIA,  B.  C— DEBENTURE  SALE.— An  issue  of  $101,000  6% 
debentvires  was  recently  sold  to  the  Royal  Securities  Corp.  at  99.367,  a 
basis  of  about  6.12%.     The  following  bids  were  received 

Royal  Securities  Corp 99.367  Pemberton  &  Son 97.937 

A.  E.  Ames  &  Co... ..98.43     Gillespie.  Hart  &  Todd 97.05 

R.  P.  Clark  &  Co 98.07     British-American  Bond  Corp. 97 

WATFORD,  Ont.— DEBENTURE  OFFERING.— W.  S.  Fuller,  Village 
Clerk,  will  receive  sealed  tenders  until  8  p.  m.  March  6  for  $11,000  6% 
local  improvement  debentures. 

WESTMOUNT,    Que.— BOND    SALE.— The    following    5H%     bonds 
aggregating  $273,000.  which  were  offered  on  Feb.   14 — V.  114,  p.  547 — 
were  sold  to  Harris,  Forbes  &  Co.  at  100.709  and  accrued  interest: 
-S95.000  bonds.     Due  from  Nov.  1  1923  to  Nov.  1  1940  incl. 
99.000  Ixjnds.     Due  from  Nov.  1  1923  to  Nov.  1  1960  incl. 
79,000  bonds.     Due  from  Nov.  1  1923  to  Nov.  1  i960  incl. 
All  of  the  above  bonds  are  dated  Nov.  1  1921.     These  bonds  were  In- 
correctly reported  sold  under  the  caption  of  "Westmont,  Ont."  in  oiu-  issue 
of  Feb.  18  on  page  766. 

WESTON,  Ont.— DEBENTURE  SALE.— The  $51,550  70  6%  local 
Improvement  debentures  offered  on  Feb.  13^V.  114,  p.  547 — were  sold 
to  the  Continental  Bond  Corp.  at  100.60,  a  basis  of  about  5.92%.  The 
following  bids  were  received 


Continental  Bond  Corp 100.60 

Winnipeg  Bankers  Corp 100.50 

R.  C.  Matthews  &  Co 100.09 

Wood,  Gundy  &  Co 99.83 

C.H.  Burgess  &  Co 99.53 


Dominion  Securities  Corp 99.333 

A.  Jarvis  &  Co 99.23 

Wm.  C.  Brent  &  Co 99.179 

Canada  Bond  Corp 98.62 

A.  E.  Ames  &  Co 98.53 


WINDSOR,  Ont. — DEBENTURE  OFFERING. — M.  A.  Dickinson.  City 
Clerk,  will  receive  sealed  tenders  until  12  m.  Feb.  27  for  the  following  6% 
coupon  debentures,  aggregating  $766,230  18 

$400,000  00  5V:i9c  or  6%  municipal  housing  debentures  which  are  guaran- 
teed  by   the   Province.     Bidders   to   designate   whether  tlieir 
proposal  is  for  a5J^%ora6%  debenture. 
318,230  18  6%  10-year  local  improvement  debentures. 
25.000  00  6%  20-year  comfort  station  debentures. 
23,000  00  6%  20-year  public  works  sit«  debentures. 
Bids  must  be  made  for  each  issue  separately. 
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43  EXCHANGE  PLACE,  NEW  YORK 


CONFERENCE 

We  invite  our  corre- 
Bpondents  to  confer 
with  us  at  any  time. 

Our  forty  years'  ex- 
perience in  banking 
and  our  wide  know- 
ledge of  business  and 
financial  conditions 
make  our  officers  the 
logical  persons  to  con- 
sult concerning  bank- 
ing problems.  You 
may  be  sure  that  your 
point  of  view  will  be 
understood  here. 
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IN  SPAIN 

Six  of  its  own  branches  in 
important  Spanish  cities  en- 
able the  Anglo-South  Amer- 
ican Bank,  to  offer  excep- 
tional facilities  for  the 
prompt  and  efficient  hand- 
ling of  import  and  export 
business  with  Spain.  These 
branches  are  located  at: 
Madrid  Vigo 

Barcelona  Bilbao 

Valencia  Seville 

Other  brandies  in 
Paris  Argentina 

Bradford  Chile 

Manchester       Peru 
Mexico 

Anglo-South  ^t^ER\c^ 
IBank,  LIMITED 

New  York  Agency,  49  Broadway 
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OPPORTUNITY 


SPLENDID  OPPORTUNITY  FOR 
INVESTMENT  in  a  growing  lumber 
manufacturing  concern  where  ad- 
ministrator desires  to  dispose  of  the 
estate's  interests  to  settle  with  heirs. 
A  very  large  and  profitable  enterprise. 
Pacific  Coast  timber  located  on  the 
coast,  water  and  rail  transportation. 
Thoroughly  equipped  in  every  way. 
Management  first=class.  Investment 
practically  a  million  dollars.  Prop- 
erty worth  approximately  four  mil- 
lions. Low  cost  of  operation.  Mak- 
ing money  and  will  return  substantial 
dividends  each  year  for  many  years 
to  come.  Address  Box  T-19,  Finan- 
cial Chronicle.  90  Pine  St.,  N.  Y.  City. 


INVESTMENT  MEN  WANTED 


A  young  Investment  House  having  for 
distribution  two  blocks  of  Bonds  offers 
opening  for  a  good  Bond  Salesman  to  also 
follow  up  inquiries.  Salary  and  commission. 
Box  T-14,  Chronicle,  90  Pine  St.,  New  York. 


BOND  MAN 

Small  Investment  house  in  business  six  years 
dealing  In  steam  railroad  and  other  high  grade 
bonds  and  having  two  issues  on  which  liberal 
commission  can  be  paid  salesman,  desires  to 
take  on  bond  man  who  knows  his  business.  A 
good  man  should  find  the  connection  congenial 
kod  remunerative.  Address  Box  S-18,  Financial 
Ohronlcle,  90  Pine  St.,  New  York  City. 


POSITIONS  WANTED 


POSITIONS  WANTED 


Experienced  Unlisted  Trader 
would  like  to  hear  from  a  Stock 
Exchange  firm  that  would  be  in- 
terested in  opening  an  unlisted 
trading  department.  Can  ar- 
range to  finance  same.  College 
man  of  initiative  and  with  best 
references.  S  26,  Financial  Chron- 
icle, 90  Pine  Street,  New  York 
City. 


TRADERS  WANTED. 


A  WELL  KNOWN  Investment  Security  House 
with  excellent  connections  with  local  Banks 
and  Trust  Companies,  wishes  capable  trader  to 
specialize  in  either  Public  Utility  or  Railroad 
Bonds.  Will  make  a  most  satisfactory  ar- 
rangement with  one  controlling  or  initiating 
business  along  these  lines.  Address  Box  S-20, 
Financial  Chronicle,  90  Pine  St.,  New  York. 


LOANS  WANTED 


LOAN  WANTED 

A  prosperous  Industrial  Corpora- 
tion operating  in  Pennsylvania,  as- 
sets four  to  one,  paying  regular  quar- 
terly dividends,  unfilled  orders  on 
hand,  strong,  able  management,  de- 
sires to  borrow  on  First  Mortgage  on 
its  entire  property  .$50,000  for  one 
year.  Will  pay  8%  interest  and 
bonus  of  7%.  Value  of  property  in 
excess  of  $200,000.  Rigid  examination 
invited.  No  brokers.  Don't  reply 
unless  you  can  qualify.  Banking 
references  exchanged.  Address  Box 
No.  U-20,  Financial  Chronicle,  90  Pine 
St.,  New  York  City. 


LOAN  WANTED 

An  operating  corporation  in 
Pennsylvania,  paying  regular 
quarterly  dividends  of  8%  on  its 
Preferred  Stock  (assets  4  to  1), 
desires  a  loan  of  $50,000  on  an 
issue  of  :$150,000  1st  Mortgage 
Bonds,  just  authorized,  which 
will  not  be  offered  for  the  pres- 
ent. Loan  wanted  for  six  months 
with  privilege  of  six  more.  Will 
pay  8%  interest  and  a  bonus  of 
7%.  Rigid  examination  solicited. 
No  brokers.  Banking  references 
exchanged.  Reply     Attorney 

Box     U-14,     Financial     Chronicle, 
90  Pine  St.,   N.   Y.   City. 


Brokers,  Investment  Houses, 
United  States  and  Canada 

A  TRADER,  experienced  N.  Y.  City  and  Middle 
West,  now  in  N.  Y.,  is  open  to  offers  from  any 
reputable,  live  house,  any  city.  Am  married  . 
an  American  Christian,  possessing  "pep"  and 
initiative.  My  past  performances  are  open. 
Prefer  connection  with  firm  having  wire  con- 
nections and  local  (if  any)  or  N.  Y.  Stock  Ex- 
change membenship.  Please  give  outline,  or 
details,  of  your  idea  in  reply,  for  quick  action. 
Address  Box  U-1,  Financial  Chronicle,  90 
Pine  St.,  New  York. 


THREE 

experienced  traders  (.30  years  age  average)  in- 
dividually or  collectively  desire  connection  with 
substantial  wire  house,  preferably  N.  Y.  Stock 
Exchange  members.  Can  cover  all  classes  stocks 
and  bonds.  Will  consider  any  basis — space  and 
clearance,  salary  or  percentage,  or  both.  Please 
state  in  reply  what  you  are  open  for,  if  possible. 
Box  U-13,  Financial  Chronicle,  90  Pine  St,, 
New  York. 


IS  THERE  A  MAN 

representing  a  good  N.  Y.  wire  house  who  can 
use  a  good  trader,  28  years  of  age,  and  qualified 
by  experience  to  inaugurate  department,  to  de- 
velop new  business  or  to  hold  what  is  now  being 
lost.  Am  used  to  big  money,  but  you  can  set 
the  price  for  trial  period,  provided  you  have  the 
facilities.  Address  Box  U-6,  Financial  Chron- 
cle,  90  Pine  St.,  New  York. 


BOND  TRADER — Young  man,  2  years'  col- 
lego  education  and  2  years'  experience  in  trad- 
ing in  rails,  public  utilities  and  industrials,  de- 
sires position.  Formerly  employed  by  New 
York  Stock  Exchange  firm.  Address  Box 
U-12,  Financial  Chronicle,  90  Pine  St..  N.  Y. 


SUCCESSFUL  BOND  SALESMAN.  33,  with 
both  investment  and  speculative  bond  clientele, 
desires  connection  with  arge  Investment 
House  with  variety  of  offerings.  Address 
Box  S-19,  "Financial  Chroncile,"  90  Pine  St.. 
New  York  City. 


STATISTICIAN  AND  SECURITY  ANALYST. 


Statistician  and  Security 
Analyst 

Statistician  experienced  in  analysis  of  securities, 
preparation  of  circulars,  and  all  phases  of  financial 
statistics,  desires  connection  with  investment 
organization,  preferably  in  buying  department. 
Extensive  training  in  investigation  preliminary 
to  new  issues.  Complete  accounting  training. 
Box  U-19.  Financial  Chronicle.  90  Pine  St..  N.  Y. 


MONEY  BROKER  WANTED. 

ESTABLISHED  business  wishes  to  engage  ser- 
vices of  e-Kpcricnced  time  money  broker.  Ad- 
dress "Money,"  P.  O.  Box  372,  City  Hall 
Station.  New  York  City. 


Western  Europe 

Competent  Banker,  with  extensive 
experience  and  wide  connection*, 
shortly  returning  to  Europe,  wishes 
to  represent  a  first-class  Bank, 
Finance  or  Trading  Corporation  or 
American  capitalists  Interested  In 
Industrial  reconstruction  and  de- 
velopment in  Western  Europe.  Ad- 
dress Box  R-21,  Financial  Chronicle, 
90  Fine  Street,   New   York  City. 


BOND  MAN 

A  man  thoroughly  experienced 
in  the  bond  business,  with  wide 
acquaintance  and  excellent 
standing  in  the  Middle  West, 
would  be  interested  in  making 
a  connection  to  represent  a  house 
handling  a  full  line  of  high  grade 
bonds.  Address  Representative, 
Box  T-6,  Financial  Chronicle, 
90  Pine  St.,  New  York  City. 


BOND   TRADER 

The  advertiser  is  a  successful  bond 
trader  whose  work  especially  qualiflea 
him  to  select  securities  for  a  dealer  to 
distrubute  to  investors  and  institu- 
tions of  the  highest  type.  He  haa 
keen  discrimination  aa  to  the  relativ* 
value  of  bonds  and  would  assume  re- 
sponsibilities of  a  trading  department 
with  a  firm  which  has  a  good  selling 
organization.  Address  Bos  K-18, 
Financial  Chronicle,  M  Pine  Stre«t, 
New  York  City. 


Statistician  and  Financial 
Writer 

statistician  experienced  In  analysis  of  GecorltlM, 
preparation  of  circulars,  and  all  phases  of  flnsnda 
stAtistlcs,  desires  connection  with  Investment 
organization,  preferably  In  buying  department. 
Extensive  training  In  Investlgmtlon  preliminary 
to  new  Issues.  Complete  accounting  training. 
Writes  financial  reviews  and  contributes  t* 
financial  magazines.  Box  Q-16.  Plnaucia) 
Ohronlcle,  90  Pine  St..  N.  Y. 

BANK  EXECUTIVE — Young  man,  marrtod. 
ten  years'  broad  experience,  desires  connection. 
Working  knowledge,  credits,  foreign  exchange, 
auditing.  Able  correspondent.  Tactful  wltb 
public;  efficient  in  handling  personnel.  Best 
references.  Go  anywhere.  Address  Box  R-16. 
Financial  Chronicle.  90  Pine  Street,  New  York. 

EXPERIENCED  FOREIGN  EXCHANGB 
TRADER  AND  ARBITRAGIST  wishes  to 
secure  new  connection  with  ftoanclal  Institu- 
tion of  standing.  Address  Box  R-17,  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 

EXPERIENCED  BOND  SALESMAN  with 
clientele  In  Buffalo  and  Western  New  York 
desires  connection  with  large  investment  house 
with  variety  of  offerings  Address  Box  T-11, 
Financial  Chronicle,  90  Pine  St.,  New  York. 

BOND  TRADER.  weU  educated,  wishes  oppor- 
tunity with  established  firm  to  learn  bond 
business;  moderate  salary  In  return  for  a  real 
opportunity;  highest  references  as  to  charac- 
ter. Integrity,  etc.  Address  K-U.  FlnaadB) 
Ohronlcle,  90  Pine  Street,  N.  Y.  City. 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  ic.  Indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $7,314,706,101.  against  Jo. 956. 512, 463  last  week  and  $7,210,616,949 
the  correapopdlpg  week  last  yeai\ 


Clearings — fUturnt  by  Telegraph. 
Week  ending  March  4. 

1922. 

1921. 

Per 
Cent. 

New  York 

$3,844,400,000 
472.959.016 
384.390.961 
228.000,000 
113.935.283 

121.900.000 

•74,200,000 

75.655.425 

65.372.313 

45,025.520 

$3,593,677,773 
494.308.602 
373.7I9..524 
228.804.254 
145.351.142 

a 

136.663.088 

136,663.088 

66.837.496 

71.295.987 

50.989.177 

+  7.0 

Chicago 

— 1.3 

Philadelphia. 

4-2.9 

Boetoa .                      . 

—0.4 

Kansas  City 

—21.6 

St.  Louis 

a 

San  Francisco 

-f  89 

Pittsburgh 

— 16  0 

Detroit 

-f-13.2 

Baltimore 

—8.3 

XewOrleana ...       . 

—11.7 

Eleven  cities.  5  days 

Other  citlss.  5  days 

$5,425,838,518 
694.749.900 

$5,273,547,043 
735.300.415 

+  2.9 
—5.5 

Total  all  cities.  5  days 

$6,120,588,418 
1.224.117,683 

$6.008.847.4.58 
1,201.769.491 

+  1.9 

All  clUes,  1  day 

+  1.9 

Total  all  cities  for  week 

$7,344,706,101 

87,210.616.919 

+  1.9 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  Cftnooi  furnlab  them  lo-rtay.  clearings  being  made  up  by  the  clearing  hoiwes 
M  oooo  OQ  .SatoT'lay.  and  hence  In  the  above  tbc  last  day  of  the  week  has  to  be  In 
•U  emaes  entlmated.  as  we  go  to  press  Friday  night. 

Detailed  flgum  for  the  week  ending  Fv.X).   2'>  •ihow: 


Cltann9i  at — 


New   York 

Phlla/lHphla 

PlttHliurgb 

Baltimore. 

Buffalo 

Waahlactoo 

Albany 

tUKhatUt 

t^craotoo.  ...... 


Wetk  end  I  no  February  25 


IB22. 


1921. 


inc.  or 
Dec. 


1020. 


$  I  $ 

3.591. .578.639  3  • '«  '"  i 

377.000.000 

b76.6'JO.(XX) 

5.'..72l.'i.'.S  '/J. '17 

3J..t01  (M2  31.077 

I4.H42.785  13.676 


1910. 


Re*.d.iic 

Wilmington  . . . . 
Wi|);i»!  isarrc. .. 

Wh»rpllnj 

Trenton 

Ifarri^burs 

l^anravter 

York 

Krlfl 

Chestrr 

Mlnghamton 

OrreiMbun 

AltoriD* 

111 

T'ital  .Mlddl*. 

Su,fU,n 

ITovldrlKW 

Mxrf '..r.l 

N. 

Hi,: 

f'fW,  ,.-,'1 

Wnr   -  I.  r 

Kul.  It    ,    - 

.\i 

il' 

|yiw»'i 

Hanii'ir 

Nt.»rr,r.,r.I 


653 


%       I             $  8 

^  n  '■  4.082.S07.479  4,201.951.279 

406  603 ..■5.57  401  ..•}9fl.886 

153.831.723  147.709.832 

7  .-,        73,S7't  299  SI. 230. 093 

+  0  7         37.-t'<0.316  17.7H.'..'(Kt 

+  8.5          4.722.012  5.987.623 


6.901.721 

a 
2.575.523 
1. 812. 123: 
a 
bl. 760  0001 

.'i 
3 

2.1tl..J7« 
076. 154: 


7,097.886    — I6.al 


2.n95.6«7; 
1.608. 084 1 


— 4,5 
+  6.7 


2,M7.H72l    — ia.7l 


1  w.. .:.,:, 


i  2  7 


■  I 

735.9001 

<»7H.473l 

27H.222, 

l.l4l.4ll| 

2.21.1.222 

7H:i.r,7r,\ 

4, 176.30*. .-./l   1.744 

243.000.00CI     200 


M")  IWO      '  I.'!  3 


8,116.208 

'4.044.675 
2.282,369 

2V443'.69« 
4.542.425 
3.084.820 

2.393.043 
1. 253.877 


867.300 


I,  . 

U.     ...  ; 

2.4^  '>H1 

7  I 


780 

312 

l.tOI 


012 
883 
,001 


7.779.377 

'3.572.66.'. 
2, 2 14. .556 

'l'.'80b'.i4!'» 
3.860.792 
2.429.459 

2.270.480 
I.242.:<29 


605.700 

VVs.OKl 
331.823 


6  M".-,  2271 
•14,::   ^)^H\ 


iUil 


7.M,.  ,  ,, 
4..1.VI..-./1 
.1.LM  I   71-..' 


l,(/4tf.9l7| 


1.780,00.>, 
288.074, 

'  'h  .Kii. 


Il4 

772 


4.882, 
203, 


733.mi8 
833.210 


2  « 
I'M) 


780.167; 
721.612 


■        ,     •  ,T     1,1    ii.)    till    (»'■•  -Piiri' ^,      m     It 

ao  <-'.■■. 

b  ii«;,  'if  i\iiu\U)   wfl  appir   ui  ia<t 

r**t'*  •"'  "o  inr  inr-Avi  M  «lwwu  by  lb<i  il»f>IM. 

•  D«  r,  ,  n».      •  KifUniAtad. 

W«*»  — *i%tuu\\%a  tMnR  nl«»rtn«  tm  vutu  031.       


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus     - 

Toledo 

Peoria 

Grand  Rapids... 

Dayton 

Evansville 

Sprinsnield   III... 

Fort  Wayne 

Youngstown 

Roc^ford 

Bloomlngton 

Quincy 

Akron 

Canton I.. 

Springfield.  Ohio. 

Decatur 

South  Bend 

Mansfield I.. 

Danville 

Jack.sonville,  lU.. 

Lima 

Owensboro 

Lansing 

Ann  Arbor 

.Adrian 


Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle 

Portland _. 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Dlcgo 

Fresno 

Stockton 

San  Jose 

Pasadena 

Yuklma 

Reno 

Long   Beach 

Santa  Barbara 

Total  Pacific. 

Kansas  City 

Mlnrca  polls 

Omaha 

St.   Paul 

Denver. . 

St.    Joseph 

Des  Mulnes 

Bloux  City 

Uuiutb 

Wl.hlta 

Llmoln 

Top''ka 

(■o<lar    Ilaplds  . 
(Jiilorailo   Sprlnxs 

I'lll-tllO 

Fargo 

FriMiiont 

WlltiTlOO 

Ili-l<-iia 

Itllhiigii 

llli-HllMgN 

Abcrdovn . 

Tot.  otb.  West 


Week  ending  February  25. 


1922. 


1921. 


Inc.  or  I 
Dec.  1920. 


1919. 


Ht.    LouU 

.S'cw   <  trlfttiis 

l.<>i|lNvllle 

Il'i>i,<ti)ii    

(Lilvraton 

HI  Miiifind 

A  


NiMiivliU'     ...... 

F')ri   Wiirlh 


436.379,958 

46.942,433 

66.8.33.000 

80.961,000 

21.344.886 

14.557.000 

10.126.600 

a 

3.090.315 

4.815,018 

a 
3,666.431 
1.796.976 
1.708.962 
2,270.491 

c 
1.0S1.620 
1.060.088 
4.151.000 
2.469.579 
a 

863.565 
1.624.239 
c 
a 

233.459 
482.516 
489,977 
1,320,937 
654.619 
165.192 


709.029,866 

110,000.000 

79.186.000 

27.563.262 

22,885.082 

9,661,295 

a 

a 

8,605,030 

4. .382. 368 

2.554.141 

3.405.269 

1.649.100 

1.758.085 

3.117.671 

1,270.056 

a 
3.476.279 
701,535 


445.886.757| 
46.765.441 
82,462,677 

107,300.000 
23.187.812 
12.347.000 
10,140.400 


% 

—2.1' 

+  0.4 
—19.0 
—24.6 

—7.9 
+  17.9 

—0.1 1 


3,442. 187i 
4.682.679, 


— IO.2I 

+  2.81 


3.465,721  +5.8 

2,144.653  —16.2 

1.415.070  +20.7 

2,381,413,  -^.7 


1,394,296  —22.5 

1,310.1881  —19.1 

5,490.000  —24.4 

2,725,920  -9.4 


576,836.855' 
60,296.540 
110,639.684 
101,154,725 
27.933.497| 
17,327.000 
11.311.200 

"5".5"o'2'.689 
5.864.890 

'  4'.8"65'.355' 
2.507,6181 
2,134,4581 
3.742.698 


1.050,816 
1,705.615 


30S.525 
607.745 
508.360 
,350,000 
435.691 
160.950 


762,669.918 

102.400.000 
70,061,000 
22.299.375 
22.8.58.253 
10,217.075 


8.117,503 
4.208,449 
2. 184.449 
3.702.328 
3. 803. 600 
1.. 322. 890 
2,841,304 
989,880 


2,9.59,717 
656,102 


-17.8 
^.8 


—24.4 

—20.7 

—3.7 

—2.3 

+  50.3 

+  2.6 


—7.1 

+  7.4 

+  13.0 

+  23.6 

+  0.1 

—5.4 


+  6.0 

+  4.1 

+  6.9 

—8.1 

—.54.7 

+  32.1 

+  9.7 

+  12.8 


+  17.4 
+  16.0 


2,315,381 

2,225,385 

11,810.000 

4.558,826 

"l,'7"9"5'.765 
1,833,225 


614,455 
710,580 
821,520 
1,594,163 
451,469 
270.041 


600,766.352 
58.054.674 
74.915.171 
62.649.204 
29.372.095 
14.840,000 
10.819,700 

"3,'9'5'8',693 
4,574,481 

'"4.'r2'6'.04i 
2.542.833 
1,450,689 
3.293,772 

""f,7¥o",276 
1.844.499 
5.402.000 
2.022,592 

"l',"oYf.284 
1,162,270 


693,314 
1.106.911 
1.549.580 
1,032,184 

369.843 
77.568 


959,117,954,  889,425.420 


126.382.276 
63.283.000 
36,536.366, 
29.237.5,54 
18,000,000, 


8, .587,588 
3,912.938 
2.400.000 
6.237.353 
4.475.200 
1.843.200 
2.129,596 
1.621,875 


2,412,116 


122,641,551 
40.635,000 
31.576,533 
29.241,290 
13,079,623 


7.824,472 
2,756,973 
2,127,786 
1.796.853 
1.402.823 
1.230.806 
1.273.569 
1,053.225 

'l.'3"8b",648 


280,275.173   258,621.925   +7.6  307.059.062  258.020,552 


111,224.9,84 

48.874.967 
34.721.862 
22.5.53.225 
15,995.173 

a  I 
7.438.729 
4,854.685 


9.2H6 

2.993 

2.3Hti 

1.590 

802 

,572 

1.064 

261 

976 

2.405 

481 

615 

774 


3.58 
44S 
.208 

o:<i 

.026 
,  1 55 
,473 
599 
,7,S'.l 
,846, 
,376] 
.009 
,757 


136.4.52.549 
49.354.039 
33.693.407 
25.438,174 
15, .560,943 

'  "7,"3'36'.628 
5..743,708 

"fd.bV2.93i 

3.013.346 

2.42'K.503 

2.00s.  187 

833.001 

887. ,566 

1.510.164 

401.105 

I.0i3.703 

2.42J.697 

660.962 

667.050 

1.001,308 


—  18.5 

—  10 
+  3.1 

—  11.4 

+  2.7. 

"+'1.3 
—12.5 

— 'l'2'.8 
— 1.7| 

—  1.7 
—20.0, 

—5.0 
—35.6 
—29.6 
—34.6 

—7.3 

—  1.6 
—17.2 
—22.8 
—26.3 


212.302.367 
37.745.354 
55.908.004 
14.782.646 
21.778,746 

'l'3 .541".  1.50 
10,195,000 


10,938 
5.910 
3.131 
3.1.50 

900 

957 
2.194 

70(1 
2.2114 
1.738 
1.134 

883 
1.-292 


.547 
019 
.782 
737, 
000 
408! 
046 
.2,58 
.61 1 1 
2111 
.055 
610 
,670, 


186.964.498 
34. .504.723 
59.854,798 
17.674.854 
20.064.234 

T3'.'54'6".i56 
9.430.544 

"7.941.366 
4.862.932 
2.414.516 
2.223.513 

500.000 

572.124 
1.820.630 

52'i..'i62 
I.2SS.597 
1.5,S11.297 
1.0.55.036 

409.0.SO 
1.0.15.514 


200.440,703 


40.316.342 

22.7(M).OIM> 

5.l46,n,10 
32.I7.-..367| 
32.47II  017 
13.SltO.000 

14  ..'.71  .,'.63' 
10  1  I'l.DOO 


300.300.874    —10.3,     401,451,700 


43.314.771 
21.668.207, 


—7.7 
+  4.7 


i,4r>u,2i>U 


17,42I).1MM 

H4ll.i,'i,l 

l,2lll,M7H 


•  4  O'l  I 
,',111111 


5.282..t6l 
38.6311. ,'.77 
33.638.433 
12,564.490 

\r,';'.H.h\t\ 

10  77S.i62 
5..Vr..2l7 

ll.917.4'23 
1.604,760 
2.11  1,7'.'. 
7.7II.1.'',I 

10.7H7,»l» 
1,601.829 


68.400.337 
12.162.444 


—2.0 

—  10.8 
—3.6 

+  10  6 

"— 'fl'.o' 
—6.0 

-11. II 
+  0,6 

-37  0 
^-O.H 
-,•^.0 

—  16.8 
—7.3 


1 1  II 

I.IOi.l.lO     — U.U 

27u.6Ha   ~ia.li 


7.0111,400 
5.'.,ll^;.21ll 
58. ..117. 316 
20,100.016 

'20,1)63.69.3 
l!l,  til  '.1:11 

■I  ■,  I  .   I  'II 


i.i6f,(ir< 


l...'J'J,.U6, 
2H4.47I 


307,270,008 


66,7.35,180 
2t,.506,437 

3.S0().6()0 
47. 21s, 010 
48.972.073 
18.700.173 

III  ,676.1.32 
9.i.M.H,'>5 
I,  .'  ,.•  736 
iWi 
677 
■.1  I. .110 
4,tOI.6i» 
K.iiu;i.li07 
1,078,461 


1     I  001 

U.  11.1.1.068 
37  i  .037 


Total   Hoiithrr' 

T'.lnl  (11 

C»l|li|<l<l  S.  v..  i.4',t    '.H  -i 


f«.0  7.l 
•(  i  I  I. , 


>  111)0 

■  m; 

1  1)44 

1121 

"11.742 

884 
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l^HE  FINANCIAL  SITUATION. 

The  first  full  year  of  the  Hardiug  Administration 
is  completed  to-day.  Looking  back,  it  may  be  laud- 
ed as  having  accomplished  great  things  or  con- 
demned as  having  shown  the  governing  incapacity 
of  the  now  dominant  party,  according  as  the  critic 
is  on  one  or  the  other  side  of  the  partisan  line ;  yet 
superlative  and  unqualified  praise  and  condemna- 
tion are  about  equally  unsound.  Since  the  earliest 
days  of  the  country  there  has  been  only  one  situa- 
tion equal  in  difficulty  to  that  which  Mr.  Harding 
had  to  face,  and  that  was  sixty  years  ago;  yet  the 
second  term  of  Mr.  Wilson  also  began  in  a  time  of 
storm,  and  his  persistent  adherents  may  contend 
that  to  him  fell  the  heaviest  administrative  task.  It 
is  neither  necessary  nor  possible  to  anticipate  the 
judgment  of  the  deliberate  historian  upon  how  Mr. 
Wilson  met  that  task,  and  we  may  leave  it  an  open 
question  to  which  of  the  two  was  given  what  might 
be  called  a  Lincolnian  labor. 

There  is  room  for  argument  over  the  perpetually- 
academic  question  which  is  the  larger — to  carry  a 
war  through  to  success  for  the  side  of  right  and  hu- 
manity, or  to  restore  peace  afterwards.  It  is  only 
bare  justice  to  admit  that  the  latter  fell  upon  Mr. 
Harding.  The  election  of  1920  showed  a  popular 
revulsion  from  autocratic  methods,  from  burden- 
some taxes,  from  aU  the  incidents  of  war;  the  heavy 
vote  meant  a  call  for  ''peace"  and  for  return  to  the 
road  to  national  prosperity.  A  "mandate"  to  effect 
this  was  given.  It  has  not  yet  reached  compliance; 
but  Mr.  Harding  inherited  all  the  confusions  left 
and  all  the  blunders  made  by  his  predecessor;  he 
found  an  Opposition  keen  to  catch  him  politically 
tripping  and  to  profit  by  his  errors  rather  than  to 
help  him  avoid  them,  nor  has  he  ever  had  with  him 
a  united  party ;  in  this  latter  respect  he  has  not  been 
much  more  favorably  situated  than  the  Executive 
usually  is  who  finds  a  '^hostile"  Congress  in  the  sec- 
ond half  of  his  term. 

To  restore  peace,  to  preserve  law  and  order,  to  re- 
habilitate industry,  to  bring  back  prosperity,  to 
lighten  the  tax  load,  to  contract  expenditures,  to 
bring  Government  again  within  the  constitutional 
lines  which  war  emergency  had  compelled  or  at  least 
had  caused  it  to  overleap — such  was  the  task  before 
this  man  in  whom  the  soberest  thinkers  were  glad 
to  see  only  a  plain,  common-sense  American.  He  has 
not  succeeded  yet,  but  it  is  mere  justice  to  admit 
that  he  has  made  or  helped  to  make  a  beginning.  As 
persuasion  must  sometimes  begin  with  force,  so  he 
•has  had  to  somewhat  use  (and,  still  more,  to  hold  in 
view  as  a  reserve  resource)  the  personal  interven- 
tion and  pressure  which  go  beyond  the  constitutional 
duty  to  "recommend"  to  Congress;  he  intervened, 
last  summer,  in  the  notable  halting  of  a  bonus 
scheme  which  might  almost  be  called  treasonable 
and  is  certainly  a  gross  betrayal  of  public  duty ;  and 
he  may  have  to  interpose  anew  before  the  thing  is 
done  with. 

Congress  has  not  produced  a  sound  and  stable  set- 
tlement of  the  tariff.  It  has  not  solved  either  the 
problem  of  transportation  or  that  of  labor.  It  has 
farthest  fallen  short  of  compliance  with  duty  and 
the  "mandate"  in  having  done  almost  nothing  to- 
wards lightening  the  tax  burden  which  is  preventing 
business  and  industry  from  rising  to  their  feet.  The 
worst  sin  of  omission  has  been  in  this,  and  the  sin 


is  made  worse  by  threatening  to  put  upon  the  coun- 
try a  further  burden  which  nobody  can  measure  in 
advance  and  therefore  almost  reaches  the  propor- 
tions of  a  crime.  Instead  of  behaving  like  men  of 
calmness  and  sense,  conscious  of  responsibility  and 
seeking  to  do  the  utmost  possible  for  successfully 
meeting  their  public  trust,  Congressmen  have  be- 
haved like  cowards  and  triflers,  leaving  undone 
what  they  should  have  at  least  earnestly  tried  to  do, 
and  threatening  that  from  which  they  should  have 
revolted  as  from  an  insult. 

On  the  other  hand,  there  has  been  some  accom- 
plishment, for  which  the  credit  is  with  Mr.  Harding 
rather  than  with  Congress.  The  largest  is  the  estab- 
lishing of  a  step  already  proposed,  the  Budget.  That 
is  only  a  good  resolution,  yet  resolution  to  do  the 
right  thing  must  always  precede  doing  it,  and  it  is  a 
real  step  of  progress  in  having,  at  last,  committed 
the  country  and  future  Administrations  to  a  better 
method  of  financing  than  the  profligate  method  of 
the  last  half-century  at  least.  Really  the  best  and 
most  encouraging  "thing"  (asking  his  pardon  for 
thus  calling  him)  is  Gen.  Dawes  of  straight  aim  and 
uncompromisingly  blunt  speech  as  head  of  carrying 
out  the  budget  and  the  national  economy.  Economy? 
A  bonus?  The  two  do  not  agree;  but  the  economy 
will  come,  when  the  people  demand  it  with  proper 
emphasis  and  persistence,  and  the  bonus  squander 
has  been  halted  because  the  people  have  thus  pro- 
nounced against  it. 

A  conference  on  unemployment,  which  had  the 
not  inconsiderable  negative  merit  of  discussing  the 
subject  sanely  and  not  proposing  any  more  Govern- 
mental interventions ;  the  only  lately-concluded  Dis- 
armament Conference,  which  did  reach  a  construc- 
tive result  and  is  so  recent  and  so  lofty  in  purpose 
and  leading  that  we  need  not  dwell  upon  it  but  can 
set  it  down  as  of  almost  inestimable  service  to  the 
end  of  permanent  world  peace;  establishment  of  a 
commission  for  dealing  with  the  Allied  debts  on  the 
only  sane  basis  of  reason  and  of  enlightened  selfish- 
ness— these  must  be  added  to  the  list  of  accomplish- 
ments in  this  first  Administrative  year.  Congress 
has  had  some  relapses  into  reason  and  has  done  its 
part  after  a  fashion  in  attaining  these  accomplish- 
ments; yet  the  larger  share  of  the  credit  for  them 
must  be  given  to  the  Executive.  Statesmanship,  vi- 
sion, and  the  ability  to  "take  Occasion  by  the  hand" 
have  been  shown  somewhat  in  these  matters,  and  our 
thankfulness  for  the  rays  which  indicate  the  coming 
of  the  dawn  should  be  the  greater  according  to  the 
depth  of  darkness  in  the  night. 

It  is  not  a  fit  time  to  either  laud  Mr.  Harding's 
first  year  or  to  judge  him  harshly.  Remember  the 
tremendous  difficulties  before  him,  almost  to  do  the 
impossible  and  bring  together  the  irreconcilable.  He 
has  not  fully  succeeded,  but  he  has  far  from  wholly 
failed.  Beginnings  have  been  made.  The  nature  of 
alternative  possible  courses  has  been  made  clear, 
and  not  the  least  gain  is  that  the  country  has  been 
stirred.  Now  that  its  attention  has  been  focussed 
upon  Washington,  orgies  of  delirious  folly  there  will 
be  less  likely  hereafter.  We  have  been  so  absorbed 
in  our  private  affairs  (much  of  the  absorption  being 
turned  to  trying  to  stagger  along  and  not  lie  pros- 
trate under  the  tax  loads  and  mischievous  med- 
dlings put  upon  us)  that  we  have  neglected  to  keep 
watch  on  the  men  we  have  supposedly  "chosen"  to 
represent  us.    We  have  received  a  jolt  which  should 
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and  may  be  a  quite  lasting  lesson.    It  is  now  for  us, 
the  American  people,  to  acquit  ourselves  like  men. 

No  careful  observer  imagined  that  a  year  or  two 
of  any  human  administration  could  set  us  on  the 
straight  road  to  peace  and  a  righteous  growth.  If 
we  have  learned  that  this  lies  in  ourselves,  and  not 
in  any  rulers  who  can  be  set  up,  that  is  a  step  gained. 
This  suffering  and  groaning  old  earth  may  not,  even 
yet,  be  very  close  to  the  promised  Kingdom  here,  but 
it  is  facing  towards  that  and  it  has  really  taken  (or 
is  about  to  take)  the  first  step. 


Commercial  defaults  continue  numerous,  and  the 
amount  of  indebtedness  is  heavy.  R.  G.  Dun  &  Co. 
report  for  February  2,331  commercial  failures,  in- 
volving liabilities  of  §72,008,393.  This  compares 
with  2,723  similar  defaults  for  the  preceding  month, 
with  an  indebtedness  of  §73,795,780,  but  with  only 
1,641  insolvencies  in  February  last  year  and  |G0,- 
852,449  of  liabilities.  There  is  usually  a  somewhat 
smaller  number  of  failures  in  the  short  month  of 
February,  as  compared  with  January,  and  this  year 
has  been  no  exception,  the  numerical  decrease  be- 
ing nearly  400,  but,  on  the  other  hand,  the  liabili- 
ties last  month  show  very  little  variation  from  those 
of  the  preceding  month.  With  the  exception  of 
January  and  December  of  last  year,  the  number  of 
defaults  in  February  this  year  is  the  largest  of  any 
month  since  the  opening  of  1915,  and  exceeds  that 
of  any  preceding  February  since  the  monthly  record 
was  first  begun,  nearly  30  years  ago.  Furthermore, 
the  defaulted  indebtedness  reported  in  February 
this  year  is  the  heaviest  for  any  month,  with  the 
exception  of  January  1922  and  December  1921,  since 
the  beginning  of  the  monthly  tabulations.  The 
average  indebtedness  per  failure  in  February  this 
year  was  also  considerably  in  excess  of  the  January 
figures,  but  on  account  of  the  relatively  larger  sum 
involved  in  the  defaults  of  Februai-y  a  year  ago,  the 
average  per  failure  then  was  higher  than  it  is  for  the 
month  just  closed. 

Of  the  insolvencies  reported  in  February  this  year 
481,  with  a  defaulted  indebtedness  of  $28,309,357, 
were  in  the  manufacturing  lines;  1,714,  with  liabili- 
ties of  130,0.34,612,  were  traders,  and  136  were 
agents,  brokers,  etc.,  with  liabilities  of  |13,604,424. 
Again  as  in  January  the  increase  in  the  number  of 
commercial  defaults  last  month  was  largely  among 
the  trading  classes.  There  was  some  numerical  in- 
crease in  February  among  manufacturing  insolven- 
cies, as  compared  with  Febrtiary  last  3'ear,  but  the 
increase  relatively  and  actually  was  not  as  great  as 
the  growth  in  the  number  of  drfaults  among  traders. 
In  both  the  manufacturing  and  trading  classes  the 
insolvencies  among  clolJiicrs  last  month  was  consid- 
erably larger  than  in  I'ebruary  last  year,  and  in  the 
trading  class  the  insolvencies  among  general  stores, 
largf'ly  in  the  South,  grocers  and  dealers  in  dry 
goods,  were  much  in  excess  of  February  a  year  ago. 
In  machinery  and  tools,  of  the  manufacturing  linos, 
Rome  larger  defatilts  last  month  sw<'lle<l  the  liabili 
tieB  consiflorably.  As  in  January  there  was  a  con- 
siderable niimlMT  of  insolvencies  last  month  when* 
the  amount  of  liabilities  was  in  excess  of  flOO.OOO 
for  each  failure.  The  Fel)ruary  Mtafemrnt  tliiH  year 
shows  87  of  such  failun-H,  with  a  total  ind(;bl('(hn'MH 
of  |39,H01,079.  This  constitutes  ."57„  of  the  default 
ed  indebtedness  of  all  commercial  failurew  for  that 
month.    In  January  the  larger  insolvencies  involved 


52%  of  the  total  amount  of  liabilities  for  that  month, 
but  in  February  1921  the  ratio  was  66%,  an  un- 
usually high  figure.  The  manufacturing  defaults 
last  month,  where  the  amount  involved  exceeded 
$100,000  each,  numbered  28,  with  a  defaulted  in- 
debtedness amounting  to  ?20, 740,671,  and  among 
traders,  39  of  the  larger  failures  in  February  this 
year  involved  .^8,791,780,  but  among  agents,  brokers, 
etc.,  there  were  20  of  such  defaults  in  February  this 
year,  providing  $10,356,228  of  defaulted  indebted- 
ness. 


France,  ever  since  the  Armistice,  has  insisted  upon 
protection  for  her  country  against  Germany  as  the 
first  and  prime  condition  on  which  she  would  as- 
sent to,  or  even  consider,  any  proposal  international 
in  scope,  that  Great  Britain  might  make.  Although 
this  point  had  been  stressed  by  Premier  Poincare 
and  his  associates  in  informal  discussions  of  prepar- 
ations for  the  Genoa  Conference,  only  last  week,  it 
had  not  been  generally  expected  that  the  French 
Prime  Minister  would  secure  at  the  Boulogne  meet- 
ing with  Premier  Lloyd  George,  a  week  ago  to-day, 
an  agreement  as  to  a  pact  with  Great  Britain  for  a 
long  period  of  years,  that  lacked  only  details  of 
wording  and  signatures.  Such,  nevertheless,  was 
the  result  attained.  The  first  definite  intimation 
received  here  that  Premier  Lloyd  George  had  a  spe- 
cific proposal  to  make  on  this  matter  came  through 
a  special  London  cablegram  to  the  New  York 
'Times"  a  week  ago  this  morning.  The  correspond- 
ent said  that  "the  announcement  of  the  Paris 
'Temps'  that  Prime  Minister  Lloyd  George  has  *a 
great  plan'  for  the  limitation  of  European  land  ar- 
maments receives  confirmation  from  information 
obtained  in  London."  He  said  further  that  "it  is 
stated  on  good  authority  that  the  main  feature  of 
Lloyd  George's  plan  for  Genoa  is  to  establish  a  ten- 
years'  truce  throughout  Europe  as  a  breathing  space 
in  which  reconstruction  should  be  undertaken." 

Although  the  London  and  Paris  cable  advices 
stated  that  both  Premiers  Lloyd  George  and  Poin- 
care made  every  effort  possible  to  keep  secret  their 
e.\act  meeting-place,  it  was  the  Sub-Prefecture  in 
Boulogne,  as  forecasted  last  week.  The  conference 
lasted  more  than  three  hours,  having  beg\in  at  3 
o'clock  in  the  afternoon  and  adjourned  at  6 :30  that 
evening.  Premier  Poincare,  before  leaving  Paris, 
had  requested  the  French  newspapermen  not  to  go 
to  Boulogne  or  Calais,  "or  wherever  the  meeting 
might  be  held."  The  New  York  "Times"  correspond- 
ent at  Boulogne  ol)s(>rved  that  "at  the  close  of  the 
(•f)nversations  M.  Poincare  seemed  in  bad  humor," 
apfiarently  because  of  the  presence  of  the  newspaper 
r('i)resentatives  and  photographers.  He  added  that 
'the  more  prominent  French  political  journalists 
had  observed  his  [Poincare's]  rcfjuest  not  to  go  to 
Houlognc,  because  the  English  political  writers  were 
not  going." 

Coiilinuing  his  account  of  developments  imme- 
iliately  following  the  adjournment,  the  "Times"  rep- 
resentative said  that  "the  French  Premier  tried  to 
•  lodge  the  photograi)li('rs,  and  would  have  nothing 
lo  s.iy  to  the  correspoiulents,  l)ut  hurried  to  his  train 
atnl  left  Boulogne  ten  ininutes  after  the  conference 
<'fi(le(I."  He  ad<l('d  that  '.Mr.  Lloyd  (Jeorge  whowed 
his  superior  experience.  He  posed  for  the  photogra- 
phers, shook  hands  with  the  correnpondents  and 
smiled  on  the  world."     While  saying  that  ho  did 
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not  wish  to  add  to  the  formal  communique  distrib- 
uted by  one  of  his  attendants,  the  Premier  was 
quoted  as  asserting  that  "the  path  was  now  open  for 
the  Genoa  Conference  and  he  saw  no  reason  for  fur- 
ther meetings  with  M.  Poincare  before  April  10." 
When  asked  to  explain  the  guarantees  given  France, 
Lloyd  George  said:  "The  important  thing  is  that 
we  are  in  agreement.  The  rest  is  detail.  Don't  for- 
get that  the  real  importance  is  that  we  are  in  agree- 
ment." 

Commenting  upon  the  communique,  the  New  York 
"Times"  representative  said  that  "at  the  close  of  no 
Allied  conference  has  there  ever  been  issued  a  com- 
munique breathing  so  much  brotherly  love  as  this. 
It  is  the  more  significant  because  it  comes  at  the 
end  of  four  weeks  of  ill-feeling  and  disagreeing  notes. 
And  the  more  Mr.  Lloyd  George  shines.  To-day's  re- 
sults will  aid  M.  Poincare  at  home,  because  he  will 
get  the  guarantees  he  asks  for.  But  the  shining 
restoration  of  the  Entente — that  looks  as  though  it 
were  primarily  the  work  of  Mr.  Lloyd  George." 


From  the  communique,  and  immediately  after  the 
Boulogne  meeting,  it  did  not  become  known  that 
the  two  Premiers  had  done  more  than  to  agree  to 
general  terms  with  respect  to  the  Genoa  Conference 
and  relations  between  France  and  Great  Britain. 
After  Lloyd  George  had  crossed  the  English  Chan- 
nel, and  was  back  on  the  soil  of  his  own  country,  he 
was  quoted  as  having  said  in  an  interview  that  "the 
Anglo-French  compact  would  be  ready  for  signa- 
ture within  a  few  days,"  and  to  have  added  that 
"the  Entente  is  stronger  than  ever,  and  France  and 
Great  Britain  will  work  together  for  the  reconstruc- 
tion of  Europe."  He  explained  that  the  Genoa  Con- 
ference would  have  been  called  for  a  date  earlier 
than  April  10  "but  for  the  fact  that  President  Mille- 
rand  is  going  to  North  Africa."  In  reply  to  numer- 
ous questions  as  to  whether  Kussia  was  discussed 
at  the  Boulogne  meeting  the  British  Premier  said: 
"I  am  more  than  satisfied  with  the  day's  conference 
on  the  question  of  Russia.  The  fact  that  Russia  has 
accepted  our  invitation  to  the  Conference  does  not 
imply  recognition  of  the  Soviet  by  any  means.  Ev- 
erything depends  upon  the  guarantees  and  safe- 
guards which  Russia  can  give  at  Genoa.  If  these 
are  satisfactory,  then  recognition  may  follow,  per- 
haps immediately,  but  I  shall  certainly  not  press  for 
recognition  of  the  Soviet  Government  if  the  guar- 
antees forthcoming  at  Genoa  are  not  satisfactory. 
T  wouldn't  do  that  under  any  consideration.  France 
and  England  are  in  agreement  upon  that  ques- 
tion." 

The  London  correspondent  of  the  New  York 
"Times"  asserted:  "Both  those  who  scoffed  and 
those  who  carped  at  the  secret  conference  between 
Premiers  Lloyd  George  and  Poincare  have  had  a 
rude  sliock  administered  to  them  by  the  tenor  of  the 
communique  which  was  issued  at  Boulogne  and  tele- 
graplied  to  London.  The  clearest  gain  obtained  is 
that  Italy  will  be  asked  to  call  the  Genoa  Confer- 
ence for  April  10.  Postponement  from  the  date  orig- 
inally selected  was  doubtless  not  wholly  satisfac- 
tory to  Mr.  Lloyd  George,  but,  on  the  other  hand, 
he  has  apparently  obtained  M.  Poincare's  firm  un- 
dertaking that  France  shall  attend  at  Genoa  under 
the  conditions  agreed  upon."  The  Paris  representa- 
tive of  the  same  paper  cabled  that  "the  interview 
between  Mr.  Lloyd  George  and  M.  Poincare  at  Bou- 


logne this  [last  Saturday]  afternoon  not  only  re- 
moved all  barriers  from  the  Genoa  Conference,  but 
it  is  stated  on  the  highest  French  authority,  has 
brought  the  project  of  the  Anglo-French  alliance  to 
the  point  of  realization,  and  this  alliance  will  be 
an  accomplished  fact  before  the  Genoa  Conference 
opens." 

It  was  claimed  in  a  Berlin  dispatch  to  the  New 
York  "Times"  that  "there  is  general  and  intense 
disappointment  over  the  results  of  the  Boulogne 
Conference  so  far  as  these  have  been  learned  here 
from  the  English  and  French  official  communiques. 
Disappointment  is  keen  over  the  postponement  and 
the  program  of  the  Genoa  Conference  on  which  fan- 
tastic hopes  had  been  pinned." 

In  an  Associated  Press  dispatch  from  Washing- 
ton, a  week  ago  this  evening,  the  attitude  of  our 
Government  was  set  forth  as  follows:  "Postpone- 
ment of  the  Genoa  Conference,  it  was  said  to-day  in 
official  circles,  will  have  little  influence  on  the  atti- 
tude of  the  American  Government  toward  partici- 
pation, unless  it  affords  the  nations  of  Europe  a  de- 
sired opportunity  to  set  their  own  houses  in  order 
before  the  delegates  gather.  Entry  of  America  into 
the  proposed  conference  is  a  matter  contingent  more 
upon  the  agenda  to  be  considered  than  upon  the  time 
or  place  of  the  meeting,  it  was  said," 


The  cable  advices  received  here  Monday  morning 
from  Paris  and  London  made  it  clear  that  the  Anglo- 
French  alliance  was  more  comprehensive  and  for  a 
longer  period  than  was  supposed  at  first.  The  New 
York  "Times"  correspondent  in  Paris  cabled  that 
"it  is  understood  that  the  treaty  of  guarantee  by 
which  England  pledges  herself  to  come  immediately 
to  France's  aid  in  case  of  unprovoked  attack  by  Ger- 
many, and  to  support  France  in  enforcing  German 
disarmament,  will  run  for  twenty  years  instead  of 
ten,  as  originally  proposed,  and  that  there  is  in  ad- 
dition the  important  change  that  England  and 
France  pledge  themselves  to  act  in  accord  in  case 
of  trouble  on  the  eastern  frontier  of  Germany.  This, 
of  course,  means  that  England  and  France  promise 
to  protect  Poland  against  attack  by  Germany — a 
considerable  victory  gained  by  France  for  her  pro- 
tege." 

Commenting  further  upon  the  agreement,  the  cor- 
respondent observed  that  "it  is  not  to  be  supposed 
that  the  new  alliance  will  bring  unmitigated  joy  to 
every  Englishman  or  Frenchman  who  breathes  the 
breath  of  life.  Not  at  all.  It  is  a  partnership  of 
many  difficulties  inherent  from  centuries  of  politi- 
cal rivalry.  It  is  a  partnership  which  has  been  de- 
cided upon  as  the  next  best  thing  to  an  association 
of  the  Allies  and  the  United  States  to  restore  world 
stability.  America  made  impossible  the  first  choice 
of  England  and  France.  They  now  turn  to  the  sec- 
ond-best choice." 

According  to  a  London  cablegram  last  evening, 
"both  Premiers  Lloyd  George  and  M.  Poincare  for- 
got in  their  discussion  at  Boulogne  that  by  fixing 
April  10  for  the  session  of  the  Conference  they 
moved  it  into  Holy  Week.  There  is  every  prospect 
that  a  second  postponement  will  consequently  be 
made.  It  would  be  for  only  a  few  days,  say  a  week, 
out  of  respect  to  the  Catholic  nations,  especially 
Italy."  A  Paris  dispatch  said  that  the  French  had 
suggested  April  25. 
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Paris  dispatches  stated  that  the  understanding 
obtained  in  high  official  circles  there  was  that  "the 
question  of  disarmament  is  not  to  be  gone  into  at 
the  Genoa  Conference."  This  matter,  it  was  claimed, 
will  be  left  to  the  League  of  Nations.  The  New 
York  "Times"  correspondent  cabled  Monday  morn- 
ing that  "it  is  understood  that  Germany  is  to  be 
admitted  to  the  League  at  the  September  meeting, 
and  inasmuch  as  the  size  of  the  Soviet  Army  is  an 
important  factor,  Russia  will  in  all  likelihood  be  in- 
rited  to  take  part  in  the  disarmament  discussion." 
The  Associated  Press  correspondent  in  Paris  said 
that  "the  newspapers  are  practically  unanimous  in 
heartily  indorsing  the  results  achieved  by  Premier 
Poincare  of  France  and  Prime  Minister  Lloyd  George 
of  Great  Britain  at  their  conference  in  Boulogne 
yesterday."  From  London  came  word  that  "opinion 
is  divided  as  to  whether  much  or  little  was  done  at 
the  meeting  between  the  British  and  French  Pre- 
miers at  Boulogne." 


Italy  has  a  new  Cabinet.    The  first  definite  step 
toward  getting  it  was  taken  a  week  ago  last  evening, 
when  "Deputy  Facta,  who  has  held  the  portfolios  of 
Minister  of  Justice  and    Minister    of    Finance,  in- 
formed the  King  that  he  would  attempt  to  organize 
a  new  Cabinet  to  take  the  place   of   the   Ministry 
which  was  headed  by  Signor  Bonomi."     His  first 
name  is  Luigi;  he  is  61  years  of  age,  was  born  in 
Pinerolo,  near  Turin.    His  career  was  outlined  still 
further  in  part  as  follows  by  the  Rome  correspond- 
ent of  the  New  York  "Times":    "He  began  a  bril- 
liant career  as  a  lawyer  and  journalist.    He  entered 
the  Chamber  for  the  first  time  thirty  years  ago.  He 
was  in  succession  Under-Secretary  of  Justice,  Un- 
der-Secretary of  the  Interior,  Minister  of  Finance 
and  Minister  of  Justice.     At  the  beginning  of  the 
w^ar  Facta  shared  Giolitti's  view  that  Italy  should 
not  join  the  conflict,  but  once  war  was  declared  he 
proved  his  ardent  patriotism.    He  bore  the  loss  of 
a  son  at  the  front  with  spartan  fortitude."  Accord- 
ing to  a  Rome  dispatch,  he  has  "long  been  considered 
former  Premier  Giolitti's  right-hand  man."     When 
it  became  known  that  Signor  Facta  had  consented 
to  try  to  form  a  Cabinet,  the  idea  prevailed  in  the 
Italian  capital  that  he  would  have  the  support  of  the 
Catholics,  and  that  if  he  did  he  would  "command  a 
comfortable  majority  in  the  Cliamber."     A  special 
cori-espondent  in  Rome  of  the  ^aw  York  "Herald," 
in  commenting  upon  the  Cabinet  situation  in  Italy 
before  Signor  Facta  succeeded  in  forming  a  new  one, 
observed  that  "Italy  has  been  without  a  Cabinet  for 
three  weeks,  exceeding  its  own  world's  record  of  12 
leaderless  days.    Superficially  Italy  has  proved  the 
guperfluity  of  all  Cabinets,  becau.se  the  country  has 
carried  on  and  the  lire  exchange  has  improved.    Be- 
hind the  KcencH  the  situation  is  serioiis,  because  Gov- 
ernmental  business  is  blocked,  owing  to  the  post- 
ponement of  Important  decisions  until  a  new  Cabi- 
net is  formed." 

It  fof»k  Luigi  Facta  only  about  a  day  to  form  a 
new  Ministry  after  he  really  set  about  it.  Saturday 
evening  in  Rome  announcement  was  made  of  its  per 
Honnel.  In  afldltion  to  serving  as  Pn-niHT,  Signor 
Facta  will  also  hold  the  portfolio  of  Minister  of  the 
Interir)r  and  Interim  Minister  of  Liberated  Prov- 
inrcH.  The  AsHoelate.!  Press  correspondent  in  Itome 
■aid  that  "the  new  Cabinet  in  a  coalition  of  all  the 
constitutionnl   groups  except  the   Nationalistn  and 


Fascisti."  He  gave  the  following  information  also, 
relative  to  the  political  and  other  affiliations  of  the 
different  members:  "Two  adherents  of  ex-Premier 
Nitti  are  represented  by  Amendola.  Giolitti's  fol- 
lowers are  preponderant,  as,  in  addition  to  Premier 
Facta,  Giolitti  is  represented  by  Peano,  for  many 
years  Chief  of  Cabinet,  and  also  by  Teofilo  Rossi, 
one  of  his  chief  lieutenants  and  formerly  Mayor  of 
Turin,  who  was  created  a  Count  under  Giolitti's  Pre- 
miership. The  Catholics  have  the  same  number  of 
portfolios  as  in  Bonomi's  Ministry,  but  their  port- 
folios are  of  more  importance,  as  they  include  that 
of  Instruction,  thus  controlling  the  schools ;  that  of 
Finance,  having  to  do  with  the  riches  of  the  country, 
and  that  of  Agriculture,  directing  millions  of  peas- 
ants. Signor  Schanzer  received  the  foreign  port- 
folio as  a  reward  for  his  success  at  the  Washington 
Conference.  The  new  Ministers  include  two  former 
journalists — Riccio,  for  many  years  the  Rome  corre- 
spondent of  the  'Gazzetta  di  Venezia,'  and  Amen- 
dola, until  1919  head  of  the  Rome  Bureau  of  the 
'Corriere  della  Sera/  of  Milan." 

The  new  Cabinet  held  its  first  formal  meeting 
Monday  evening.  The  Associated  Press  correspond- 
ent outlined  the  situation  as  follows:  "Interest  in 
the  opening  of  Parliament  is  now  most  keen,  for  then 
the  announcement  of  the  new  Government's  policy 
will  be  made.  It  is  expected  that  the  Chamber  will 
convene  about  March  16.  Meanwhile  the  Ministers 
will  prepare  to  face  Parliament  with  their  program. 
Little  enthusiasm  is  being  manifested  over  the  new 
Government.  It  is  accepted  as  a  good  Government 
of  transition.  The  Government's  biggest  task  is  that 
of  dealing  with  the  Genoa  Economic  Conference. 
The  arrival  here  of  Foreign  Minister  Schanzer  is 
being  awaited  so  that  discussion  on  Genoa  may  be- 
gin. It  is  certain  that  Italy  will  accept  the  sugges- 
tions of  the  French  and  British  Premiers  for  a  post- 
ponement of  the  Conference  until  April  10.  Former 
Premier  Tittoni  is  considered  as  the  person  most 
likely  to  be  chosen  to  head  the  Italian  delegation  as 
President  of  the  Conference,  but  there  is  a  feeling 
in  some  quarters  that  as  France  and  Great  Britain 
will  be  represented  by  their  Prime  Ministers,  Italy 
must  send  Premier  Facta." 

Only  three  days  after  the  announcement  of  the 
members  of  the  new  Cabinet,  word  came  from  Rome 
of  the  resignation  of  Giovanni  Colonna  di  Cesaro  as 
Minister  of  Ports.  The  advices  stated  that  his  resig- 
nation "came  after  several  of  the  Catholic  Ministers 
had  repeatedly  left  the  Cabinet  Council  to  consult 
Ijiigi  Sturzo  in  regard  to  the  selection  of  the  under- 
Heeretarie.^.  (Luigi  Sturzo,  a  Sicilian  priest,  is  Sec- 
retary General  of  tlii'  Catholic  Party.)"  The  Min- 
ister was  reporl<Ml  to  have  told  Premier  Facta  tliat 
"he  considered  it  undignified  to  belong  to  a  Cabinet 
under  the  control  of  Sturzo,  who,  altlutugh  lacking 
in  responsibility,  as  he  was  neither  a  member  of  the 
C'abinet  nor  of  Parliament,  yet  made  his  will  law. 
This  was  proved  in  the  selection  of  the  under  secrc- 
faries  in  the  eniuicil,  wliieli  lasted  more  than  seven 

llOUTH." 


Arthur  Griffith,  Presidetil.  of  the  Pall  Eireann, 
and  Kir  JameH  Craig,  Premier  of  Ulster,  left  for 
London  a  week  ago  last  evening  In  respf>n.Me  to  an 
irivilation  from  tlu;  itritisli  (*abiiiet  to  dincuHH  the 
pf)Htponement  of  an  election  Iti  Ireland  for  three 
months.     While  a  gein'ral  atlihich'  of  reticence  re- 
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garding  the  London  meeting  prevailed,  the  Dublin 
correspondent  of  the  New  York  "Herald"  cabled 
that  "Griffith,  in  the  teeth  of  a  large  possible  major- 
ity opposition  in  the  Ard  Fheis,  where  insinuations 
regarding  England  always  brought  cheers,  said  with 
great  emphasis:  'I  am  going  to  be  frank  with  you. 
I  want  peace  with  England.'"  The  correspondent 
added  that  "Collins  and  Griffith  both  felt  they  could 
work  to  this  end  more  successfully  witli  the  agree- 
ment of  the  Republicans,  even  by  delaying  the  elec- 
tions, rather  than  by  facing  the  powerful  opposition 
before  their  own  position  was  consolidated." 

The  Irish  representatives  had  a  conference  Sun- 
day afternoon  at  the  Colonial  Office  with  Winston 
Spencer  Churchill,  Colonial  Secretary;  Sir  Hamar 
Greenwood,  Chief  Secretary  for  Ireland,  and  Sir 
Loming  Worthington-Evans,  Secretary  for  War. 
The  gathering  lasted  an  hour  and  a  half.  After  it 
was  over  both  sides  were  reported  "to  be  taking  a 
hopeful  view  of  the  situation."  It  was  said  also  that 
"discussions  have  proceeded  so  smoothly  from  their 
commencement  that  Mr.  Churchill  was  able  to  in- 
form Premier  Lloyd  George,  who  had  been  in  readi- 
ness for  a  call,  that  he  need  not  disturb  his  week- 
end." Arthur  Griffith  and  his  colleagues  left  Lon- 
don that  night  for  Ireland.  Before  going  Griffith 
was  quoted  as  saying  that  ^'he  was  satisfied  that 
the  British  Government  was  standing  by  the  terms 
of  the  treaty." 

Winston  Churchill,  Colonial  Secretary,  was  re- 
ported to  have  announced  in  the  House  of  Commons 
on  Monday  that  "the  Irish  Free  State  bill  will  be 
amended  so  as  to  provide  for  elections  in  Ireland 
within  four  months."  It  was  said  that  this  decision 
was  a  result  of  the  conferences  with  the  Irish  repre- 
sentatives the  day  before.  Special  attention  was 
called  by  the  Dublin  correspondent  of  the  New  York 
"Times"  to  the  fact  that  on  Monday  the  British 
guard  over  the  Bank  of  Ireland  was  entirely  re- 
moved, and  its  place  taken  by  a  guard  of  Irish 
soldiers.  He  observed  that  "the  moral  of  these  in- 
stances of  the  Provisional  Government's  stride  to- 
ward consolidating  its  position  is  not  lost  on  the 
people,  who  thus  see  bulwark  after  bulwark  of  Brit- 
ish power  disappearing." 

The  Dail  Eireann  reassembled  in  Dublin  on  Mon- 
day. Its  principal  business  was  "to  deal  with  the 
budget  of  the  various  departments  for  the  next  six 
months.  The  public  was  not  admitted  to  the  ses- 
sions, which  lasted  several  days,  but  arrangements 
were  made  for  the  accommodation  of  representatives 
of  the  press."  * 

The  first  day  a  test  of  strength  between  the  two 
opposing  factions  was  taken,  which  "resulted  in  a 
vote  of  56  to  50  favoring  the  Collins-Griffith  party." 
The  voting  followed  the  raising  of  the  question  by 
De  Valera  and  his  followers  "of  the  Dail's  suprem- 
acy over  the  Provisional  Government.  Mr.  De  Va- 
lera said  that  unless  this  was  made  clear  it  would 
be  impossible  for  him  and  his  party  to  remain  in 
the  chamber."  Arthur  Griffith  was  quoted  as  say- 
ing that  "every  member  of  the  Provisional  Govern- 
ment would  work  in  harmony  with  the  Dail." 

At  Wednesday's  session  of  the  Dail,  Richard  Mul- 
cahy.  Minister  of  Defense,  announced  "arrangements 
for  the  protection  of  Irish  interests  had  been  made 
between  the  Provisional  Government  and  the  Irish 
Republican  Army."  He  also  stated  that  "the  Repub- 
lican Army  would  occupy  and  safeguard  the  military 


posts  evacuated  by  the  British.  The  troops  have 
agreed  not  to  interfere  with  the  coming  elections, 
with  the  Anglo-Irish  treaty  as  the  issue,  and  to  abide 
by  its  results,  he  stated."  A  considerable  part  of 
the  session  "was  taken  up  with  the  asking  of  ques- 
tions which  the  Cabinet  Ministers  asserted  were  pro- 
pounded for  the  purpose  of  heckling  and  harassing 
the  leaders  of  the  treaty  party.  Bitterness  was  dis- 
played in  the  debate  and  party  lines  were  closely 
drawn." 

On  Thursday,  "when  the  Dail  Eireann  resumed  its 
session,  Charles  Burgess,  who  was  Minister  of  De- 
fense in  tlie  Cabinet  of  Eamon  de  Valera,  moved 
that  the  future  meetings  be  transferred  from  Uni- 
verstiy  College  to  the  Mansion  House.  Mr.  De  Va- 
lera seconded  the  motion.  He  added  that  he  wanted 
the  official  reports  of  the  proceedings  published,  as 
the  newspaper  reports  contained  misrepresenta- 
tions." It  was  reported  that  "the  motion  to  transfer 
the  sessions  to  the  Mansion  House  was  defeated  by 
49  to  40.  The  vote,  which  was  on  a  roll  call,  was  cast 
along  party  lines."  Arthur  Griffith  asserted  that 
"if  the  outrages  on  the  Catholics  in  Ulster  continue 
the  Cabinet  will  consider  the  advisability  of  resum- 
ing the  bojTott."  A  measure  introdu«ed  by  De  Va- 
lera, extending  suffrage  to  women,  was  defeated. 
The  Dail  adjourned  on  Thursday  for  six  weeks. 


There  is  little  in  the  European  advices  to  indicate 
a  more  sensible  attitude  on  the  part  of  the  political 
leaders  in  Russia  than  has  existed  at  any  time  since 
the  overthrow  of  the  old  Government  by  the  Soviets 
about  four  years  ago.  While  it  is  true  that  Nikolai 
Lenin  has  been  quoted  in  tlie  last  few  months  as 
saying  that  the  original  Soviet  ideas  were  not  prac- 
ticable and  workable  in  Russia,  and  that  he  was 
turning  toward  the  capitalistic  ideas,  still  dispatch- 
es from  Moscow  this  week  made  it  fully  plain  that 
there  has  not  been  much  change  in  the  attitude  of 
the  Russian  political  leaders.  About  a  week  ago,  in 
Moscow,  Leon  Trotzky,  Soviet  Minister  of  War,  "re- 
viewed the  Moscow  garrison  in  what  was  probably 
the  largest  review  since  the  days  of  the  war."  In 
describing  the  affair,  the  Associated  Press  corre- 
spondent said  that  "for  two  hours  infantry,  lancers, 
Cossacks,  gunners,  engineers,  motor  corps,  tanks 
and  airplanes  passed  in  the  bright  sunshine.  They 
appeared  to  be  in  good  condition,  were  weU  uni- 
formed, and  saluted  in  snappy  fashion  as  they  filed 
past  the  stand.  A  little  more  precision  in  align- 
ment, gayer  uniforms,  better  horses  and  older  sold- 
iers, and  they  might  have  been  the  regiments  of  the 
Old  Guard  passing  before  Emperor  Nicholas.  On 
the  other  hand,  they  were  as  different  from  the  tat- 
tered, undisciplined  Red  Army  of  191S  as  the  Con- 
cord farmers  of  1776  were  from  General  Pershing's 
picked  battalions."  Illustrative  of  the  motley  char- 
acter of  those  about  the  reviewing  stand,  the  corre- 
spondent observed  that  "near  the  reviewing  stand 
were  Clara  Zetkin,  the  German  Socialist;  William 
D.  Haywood,  of  the  American  I.  W.  W. ;  Katayama, 
the  Japanese  Socialist  leader;  Bela  Kun,  and  mem- 
bers of  the  Third  Internationale."  In  describing 
Trotzky,  he  said  that  he  "wore  a  gray  overcoat  of 
military  cut.  Plump  and  smiling,  he  stood  sharply 
at  salute  and  reviewed  the  passing  soldiers  like  a 
general."  Addressing  the  troops,  the  Minister  of 
War  was  quoted  as  saying  in  part:  "Witliin  a  year 
the  army  will  be  stronger  and  more  united.    We  do 
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not  know  what  will  come  in  the  next  few  months, 
but  events  will  not  find  us  unprepared.  Looking 
west,  east,  north  and  south,  we  find  the  danger  is 
not  past,  because  power  in  the  capitalistic  countries 
is  still  in  the  hands  of  our  enemies,  who  hate 
us,  and  have  not  abandoned  the  idea  of  crushing 
us." 

Addressing  the  Moscow  Soviet  the  following  day, 
Trotzky  was  reported  to  have  said  that  Russia's 
"scale  of  fate  is  now  balancing  over  Genoa,"  and  to 
have  added  that  "if  the  coming  Genoa  Conference 
should  not  result  satisfactorily  for  Russia,  it  might 
be  necessary  to  tip  the  balance  with  blood,  perliaps 
this  coming  spring."  According  to  the  Associated 
Press  correspondent,  the  War  Minister  further  as- 
serted that  "it  is  necessary  for  the  proletariat  to  be 
ready,  then,  to  face  a  blow  in  the  spring  if  such  a 
situation  should  be  forced  upon  us.  Each  week  of 
postponement  of  the  Genoa  Conference  must  be  a 
week  of  fortifying  the  Red  Army.  The  time  we  may 
lose  on  the  field  of  diplomacy  we  must  and  shall 
gain  in  the  field  of  activity  in  fortifying  and  devel- 
oping the  army.  We  are  fully  decided,  on  our  fourth 
anniversary,  to  prepare  ourselves  for  a  new  struggle, 
because  the  finish  fight  between  capital  and  labor  is 
far  from  a  decision."  The  correspondent  asserted 
that  "in  order  to  insure  the  return  to  Russia  of  the 
delegation  sent  to  Genoa,  only  those  persons  who 
have  families  or  possessions  that  may  be  considered 
good  hostages  or  guarantees  will  be  allowed  to  go 
there."  It  is  difficult  to  determine  how  much  of  a 
truly  constructive  character  for  Russia  can  be  ex- 
pected from  a  man  who  would  give  utterance  to  such 
incendiary  ideas. 


One  of  the  many  striking  and  significant  an- 
nouncements of  the  week  was  that  of  Prime  Minister 
Lloyd  George  in  the  House  of  Commons  Tuesday 
afternoon  that  "the  British  protectorate  over  Egjpt 
has  been  terminated."  He  added  that  "Egypt  is 
free  to  work  out  such  national  institutions  as  may 
be  needed  to  the  operations  of  her  people."  He 
made  it  known  al.so  that  "martial  law  will  be  abol- 
ished as  soon  as  an  act  of  indemnity  has  been 
pas-sed."  The  final  clau.se  of  the  agreement  under 
which  the  British  protectorate  is  to  be  given  up  "de- 
fines the  special  relations  between  the  British  Gov- 
ernment and  Ej,n,p(.  and  decliircs  that  the  following 
four  matters  are  absolutely  reserved  to  the  discre- 
tion of  the  British  Government:  *(1)  Security  of 
the  communications  of  the  British  Empire  in  Egypt; 

1(2)  Defense  of  I'^gypt  against  all  foreign  aggression 
or  interference,  direct  or  indirect;  (l^)  Protection 
of  the  foreign  interests  of  Egypt  and  protection  of 
minorities;  (i)  We  are  prepared  to  make  an  agree- 
ment with  the  Eg;\'ptian  Government,  in  a  spirit  of 
mutual  accommodation,  whenever  a  favorable  op- 
portunity arises  for  the  conclusion  of  such  an  agree- 
ment; but  until  such  an  agreement  satisfactory  to 
ourselveH  and  to  the  Egyi)ti!ni  Government  has  Udi'.u 
concluded  »he  statuH  (pio  will  remain  intact.'" 

Announcement  was  machr  Thursday  morning  that 
"a  new  Cabinet  ban  iM'cn  formed,  with  Abdel  Kliaiek 
Sarvat  I'aHlia,  who  will  take  over  I  lie  I'lciiiiersliip 
and  the  porffolion  of  Inferior  and  Foreign  Affairs. 

•  It  is  expected  lliaf  negotiatirtriH  now  will  begin  look 
ing  to  an  agreemrnf   abolishing  the   Britinh   prolec 
tornte.     The   Ministerial    erisis   was   H(»lved    after  a 
long  delay,  owing  to  the  refusal  of  Egyptian  stulcH 


men  to  form  a  Ministry  while  relations  with  Great 
Britain  were  considered  unsatisfactory." 


Sir  Robert  S.  Home,  Chancellor  of  the  Exchequer, 
in  an  address  in  the  House  of  Commons  on  Wednes- 
day, outlined  the  new  budget.    He  stated  that  the 
economies  agreed  upon  by  the  Government  total  £G4,- 
000,000,  instead  of  £86,000,000,  as  recommended  by 
the  Economy  Committee,  of  which  Sir  Eric  Geddes 
is  Chairman.  It  was  added  that  "of  the  total  amount 
of  economies  to  be  effected,  £54,000,000  would  be 
saved  in  the  coming  financial  year."  According  to  the 
Associated  Press,  "the  principal  points  in  the  Chan- 
cellor's address  were  his  acceptance  of  reductions 
in  the  army  estimates  by  £16,500,000,  instead  of  £20,- 
000,000,  as  proposed  by  the  Geddes  Committee;  his 
statement  that  the    naval    estimates    for    1922-23 
would  be  below  £61,000,000,  as  against  nearly  £82,- 
500,000  for  the  current  year,  and  the  announcement 
that  it  was  the  purpose  to  economize  by  a  reduction 
of  £6,500,000  in  the  education  estimates,  instead  of 
by  £18,000,000,  as  suggested  in  the  Geddes  report. 
Sir  Robert  explained  that  the  difference  between 
the  advice  of  the  Geddes  report  for  a  reduction  of 
54,000  men  in  the  army,  and  the  reduction  of  33,000 
actually  adopted,  as  having  been  largely  due  to  the 
requirements  of  the  Indian  Government.     He  said 
the  air  estimates  would  be  reduced  next  year  £10,- 
500,000,  as  compared  with  the  suggestion  of  the  Ged- 
des report  for  a  reduction  of  £18,500,000." 


The  rumor  was  in  circulation  in  London  again 
this  week  that  Premier  Lloyd  George  was  consider- 
ing resigning  his  portfolio.  It  first  became  public 
through  the  "Daily  Telegraph,"  which  said  that 
"Mr.  Lloyd  George  feels  he  is  not  receiving  the  loyal 
support  to  which  he  is  entitled  as  head  of  the  Gov- 
ernment, and  that  his  influence  in  the  House  of  Com- 
mons is  sei'iously  Aveakened."  The  newspaper  add- 
ed that  "there  are  intrigues  against  him  personally, 
and  the  deliberate  attempt  being  made  to  rupture 
the  coalition  has  made  his  position  extremely  diffi- 
cult." Commenting  on  this  alleged  situation  edi- 
torially, the  "Telegraph"  said:  "Until  the  nature 
of  the  position  is  finally  determined,  consideration 
of  the  prospects  must  be  tentative,  but  it  is  plain 
that  if  Lloyd  George  resigns  the  coalition  will  pass 
into  history  the  moment  his  resignation  is  accepted. 
It  can  only  be  succeeded,  with  the  present  composi- 
tion of  the  House  of  Commons,  by  a  Unionist  Minis- 
try, whose  principal  function  would  be  to  proclaim 
early  dissolution  of  I'arliament." 

On  Thur.sday  it  became  known  here  that  the  Pre- 
riiiei-  had  sent  a  letter  to  Austen  Cliiunlierlain,  in 
which  he  was  understood  to  have  "slati'd  tliat  in 
view  of  recent  circutuKtances  he  did  not  feel  that  the 
nec«;sKary  siipport  from  all  sections  of  the  two  par- 
ties in  the  coalition  was  forthcoming,  and  therefore 
felt  it  I)e8t  he  should  resign."  The  New  York  "Times" 
corresponderjt  said  that  "Mr.  ('hamberlain  at  once 
(-oiiMiMinicated  this  s<>riouN  iu'wm  to  the  UnioniHt 
leaders,  who,  although  perturbed,  mn\  not  have  been 
siirjirised.  The  [jOHNibility  that  the  I'reniier  would 
feel  himself  obliged  lo  take  this  vit^w  of  tli(>  situation 
lately  has  lM>en  discnsHed  in  political  circlcH,  and  it 
is  reealled  that  Lord  i(irkenlie:id,  in  a  Kpeech  last 
'i'liiirHilay,  pointed  out  that  the  j'remier  <'ould  not 
siiltrriit  indefinitely  to  the  kind  of  attacks  to  which 
Im;  was  being  exposed."    The   corresi)ond('nt    added 
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that  the  Premier  "is  quite  willing  to  continue  in  col- 
laboration with  the  Unionists  so  long  as  Mr.  Cham- 
berlain or  Mr.  Balfour  is  recognized  as  spokesman 
for  the  party,  but  he  has  made  it  clear  that  if  a  ten- 
dency to  split  the  Unionists  into  groups  is  permitted 
to  go  on  unchecked,  he  will  be  forced  to  consider  his 
own  position  as  coalition  Premier."    According  to 
the  London  advices,  "great  secrecy  is  maintained  as 
to  the  precise  wording  and  implications  of  this  pro- 
lion  ncement,  but  it  resulted  to-day  [Wednesday]  in 
a  private  conference  among  Chamberlain,  Younger, 
Colonel  Leslie   Wilson,    chief   Unionist   whip,  and 
other  leading  members  of  the  Unionist  wing  of  the 
coalition."     Commenting  upon   this   situation,  the 
London  representative  of  the  New  York  "Herald," 
who  generally  appears  to  be  well-informed  and  level- 
headed as  well,  said :    "As  yet  there  is  not  the  slight- 
est evidence  that  Mr.  Lloyd  George  intends  to  resign 
the  Premiership.    Even  if  it  comes  to  a  general  elec- 
tion his  bitterest  enemy  among  the  Tory  rebels  ad- 
mits that  the  Tories  cannot  hope  to  return  a  Tory 
majority  to  the  new  Parliament  and  the  new  Gov- 
ernment, which  will  have  to  be  formed  with  the  sup- 
port of  the  group  system,  like  the  French  Chamber 
of  Deputies." 

The  assertion  was  made  in  a  London  Associated 
Press  dispatch  Thursday  evening  that,  "while  Eng- 
land's political  crisis  continues,  efforts  were  under 
way  to-day  to  preserve  co-operation  between  the  two 
wings  of  the  Coalition  Government  under  the  lead- 
ership of  Prime  Minister  Lloyd  George."  This  was 
said  to  have  been  due  largely  to  "a  meeting  of  the 
Unionist  die-hard  members  of  both  Houses."  The 
New  York  "Times"  correspondent  said  yesterday 
morning  that  "Sir  George  Younger,  leader  of  the 
die-hard  faction  of  the  Unionists,  it  was  stated,  had 
on  second  thought  shown  himself  amenable  and  had 
practically  undertaken  to  be  a  good  boy  in  the  fu- 
ture." In  an  Associated  Press  dispatch  last  eve- 
ning it  was  said  that  "it  is  understood  that  the  Pre- 
mier desires  to  know  before  next  Wednesday,  March 
8,  the  date  which  some  papers  assert  Mr.  Lloyd 
George  has  fixed  for  his  resignation  if  the  crisis  had 
not  ended  to  his  satisfaction,  what  is  the  exact  atti- 
tude of  the  Unionist  leaders  towards  the  small  re- 
bellious group  in  their  party." 


According  to  a  dispatch  from  Berne  made  public 
here  on  Thursday,  the  Swiss  National  Bank  has 
decided  to  reduce  its  rate  of  discount  K  of  1%  to 
33^%.  The  4%  rate  had  been  in  effect  since  Aug.  11 
last.  It  was  stated  that  the  bank  will  also  lower  its 
interest  rate  3^  of  1%  to  4  3^%,  both  changes  going 
into  effect  March  5.  Aside  from  this,  there  has 
been  no  change  in  official  discount  rates  at 
leading  European  centres,  leaving  the  quotations  5% 
in  Berlin  and  Belgium;  53^%  in  Paris,  Denmark  and 
Sweden;  6%  in  Rome,  Norway  and  Madiid,  and 
43^%  in  London  and  Holland.  In  London  the  open 
market  rates  are  a  shade  easier,  being  now  quoted 
at  33/g%  for  short  bills  against  3  3-16,  and  3  1-16@ 
33/^%  for  three  months,  against  33^@3  3-16%  last 
week.  Money  on  call  was  quoted  at  2}^%,  against 
2/4%  last  week.  The  open  market  discount  rate  in 
Paris  has  been  lowered  to  43^%,  against  5%,  and  in 
Switzerland  to  23^%,  as  against  23^@3%. 


the  previous  week.     There  was,  however,  a  material 
reduction  in  total  reserve  (£1,547,000),  the  result  of 
an    expansion    of    £1,548,000    in    note    circulation. 
Moreover,  the  proportion  of  reserve  to  liabilities  fell 
to  17.78%,  as  against  18.62%  last  week.     In  the 
corresponding  week  of  1921  the  reserve  ratio  stood 
at  12.24%.     Marked  changes  were  noted  also  in  the 
deposit  items.     Public  deposits  were  brought  down 
£10,657,000,  while  other  deposits  gained  £8,545,000. 
Loans  on  Government  securities  were  reduced  £560,- 
000,    but    on    other    securities    increased    £91,000. 
Gold    holdings    now    total    £128,762,306.     A    year 
ago    they    aggregated    £128,327,142,    and    in    1920 
£113,597,892.     Total  reserve  amounts  to  £24,119,- 
000,  which  compares  vAih  £17,477,192  in  1921.     In 
the  preceding  year  reserves  were  £30,892,932.     Note 
circulation  aggregates  £123,093,000,  in  comparison 
with   £129,299,950  last  year  and   £101,154,960   in 
1920,    while    loans    total    £81,729,000,    as    against 
£98,925,281  a  year  ago  and  £92,331,805  the  year 
before  that.     No  change  has  been  made  in  the  official 
discount  rate,  which  remains  at  43^%.     Clearings 
through  the  London  banks  for  the   week  totaled 
£817,200,000,  as  compared  with  £789,334,000  last 
week  and  £770,429,000  a  year  ago.     We  append  a 
tabular  statement  of  comparisons  of  the  principal 
items  of  the  Bank  of  England's  return: 


BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 
1922.  1921.  1920.  1919. 

March  I.       March2.       MarchZ.       iSareh  5. 
£  £  £  £ 


Clrcul  atlon 


J23.093.000_129,299,950  101,154,960 
""22,438.621' 


71,092, 120_ 
"25,702,066' 


1918. 
March  6. 

£ 

47,590.79* 

41,021.87* 


Public  deposits 17.150,000     18.236.365 

Otber  deposits 118.492.000  124.468.748_135,411,806_128,732,417_137.715,291 

Govt'~Becurltles 47,985;000     44,393,742     52,720,786     59,196,544  ""~ 

Other  securities 81.729,000     98,925,281     92,331,805 

Reserve  notes  &  coin  24,119.000  17,477.192  30.892.932 
Coin  and  bullion. ..128.762,306  128,327.142  113,597,892 
Proportion  of  reserve 

to  liabilities 17.78%  12.24%  19.60% 

Bank  rate iki%  7%  6% 


84,734,210 
28,608,943 
81,251,063 

18.50% 
6% 


67,736.782 
98,191.457 
30.943.926 
60,084.474 

17.31% 
6% 


The  Bank  of  England  reported  a  nominal  gain  in 
gold  this  week,  namely,  £769,  as  against  a  decline 


The  Bank  of  France  continues  to  report  small  gains 
in  its  gold  item,  the  increase  this  week  being  149,000 
francs.  The  Bank's  gold  holdings,  therefore,  now 
aggregate  5,525,399,925  francs,  comparing  with 
5,503,351,259  francs  on  the  corresponding  date  last 
year  and  with  5,582,145,067  francs  the  year  before; 
of  these  amounts  1,948,367,058  francs  were  held 
abroad  in  both  1922  and  1921  and  1,978,278,416 
francs  in  1920.  During  the  week  increases  were 
registered  in  all  the  items,  viz.:  silver,  154,000  francs; 
hills  discounted,  485,962,000_francs;  advances,  6,- 
428,000  francs;  Treasury  deposits7l 2, 183^0_ francs^; 
and  general' deposits,  249,436T000lrancs.  A  further 
expansion  of  107,391,000  francs  occurred  in  note 
circulation,  bringing  the  total  outstanding  up  to 
36,258,200,000  francs.  This  contrasts  with  38,145,- 
947,035  francs  at  this  time  last  year  and  with  38,- 
355,755,090  francs  in  1920.  In  1914,  just  prior  to 
the  outbreak'of  war,  the^an^^untwas_only;  6,683^184 ,_- 
785  francs.  Comparisons  of  the  various  items  in 
this  week's  return  with  the  statement  of  last  week 
and  corresponding  dates  in  both  1921  and  1920  are 
as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Sialus  as  of— 

for  Week.  March  2  1922.    Marcft  3  1921.    March4  1920. 

Gold  Holdinps—  Francs.  Francs.  Francs.  Francs. 

In  lYance Inc.         149.000     3.577,032,869     3.554.984,203     3,603.866,661 

Abroiid.. Noclungc     1,948.367,056     1.948.367.056     1.978,278,416 

Total Inc.         149,000  5..V25.399.925  5.503.351,259  5,582,145,067 

Silver Inc.         154.000  281.134,495  265.107,950  251,746,788 

UIllR  discounted Inc.485. 902.000  3.212,282.298  3.145.450.285  1,973.700.862 

Advances.. Inc.     6. 428.000  2.266.30.1.000  2.190,826.251  1,566,735,243 

Not<'  circulation. ..Inc. 107,391.000  33,258.200.000  38.145,947.035  38,355.755,090 

Treasury  dpposlta.. Inc.    12.183.000  69.677.000  81,533,904  51,264,023 

General  deposlle... Inc. 249.436.000  2,620,968,000  3.351,237.556  3.209,467,807 
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In  its  statement,  issued  as  of  Feb.  23,  the  Imperial 
Bank  of  Germany  showed  the  following  changes:  A 
nominal  decrease  in  gold,  1,000  marks,  accompanied 
by  an  increase  in  total  coin  and  bullion  of  2,004,000 
marks  and  another  large  expansion  in  Treasury 
certificates,  namely  1,203,761,000  marks.  There 
were,  however,  heavy  declines  in  bills  discounted  and 
deposits,  the  former  were  reduced  7,487,131  ,000 
marks  and  the  latter  6,771,837,000  marks.  Advances 
declined  20,226,000  marks  and  other  securities  298,- 
895,000  marks.  Other  liabilities  were  expanded 
155,789,000  marks,  investments  15,384,000  marks 
and  notes  of  other  banks  1,741,000  marks.  In  note 
circulation  an  increase  of  41,677,000  marks  was 
reported,  which  brought  the  total  note  circulation 
outstanding  to  116,280,969,000  marks,  as  against 
65,519,877,000  marks  last  year  and  39,520.200,000 
marks  in  1920.  The  Bank's  gold  holdings  are  995,- 
688,000  marks,  in  comparison  with  1,091,537,000 
marks  in  1921  and  1,091,000,000  a  year  earlier. 


From  the  Federal  Reserve  Bank  statement,  issued 
late  on  Thursday,  it  will  be  seen  that  there  was  a  gain 
of  $5,000,000  in  gold  for  the  whole  system,  notwith- 
standing the  New  York  bank  lost  S2 1,000, 000.  Re- 
discounting  operations  were  not  especially  significant 
and  total  bill  holdings  declined  only  $570,000  for  the 
week.  On  the  other  hand,  earning  assets  were  sub- 
stantially increased,  namely  $57,000,000,  and  depos- 
its $46,000,000.  The  volume  of  Federal  Reserve 
notes  in  actual  circulation  increased  $23,000,000. 
As  a  result  of  these  changes,  the  ratio  of  reserves  de- 
clined 1.4%  to  76.7%.  At  New  York  the  local  in- 
stitution's returns  were  along  somewhat  similar  lines, 
and  the  total  of  the  bills  on  hand  decreased  $1 ,600,000. 
Here  also  total  earning  assets  were  heavily 
increased,  namely  $36,000,000;  deposits  regis- 
tered a  gain  of  over  $20,000,000  and  the 
ratio  fell  to  84.1%  from  87.1%  the  previous 
week. 


The  expected  "readjustment"  materialized  in  last 
Saturday's  statement  of  New  York  Clearing  House 
banks  and  trust  companies,  which  showed  an  addition 
to  surplus  reserves  of  well  over  $46,000,000.  Other 
features  were  a  decline  in  the  loan  item  of  $25,- 
725,000  and  a  falling  off  in  net  demand  deposits  of 
$14,248,000.  Net  time  deposits,  however,  gained 
11,737,000,  to  $205,006,000.  Total  net  demand  de- 
po.sits  arc  $3,811,870,000.  This  is  exclusive  of 
Government  depo.sits  of  $84,006,000,  which  registered 
a  decline  for  the  week  of  $6,087,000.  Cash  in  own 
vaults  of  mombors  of  the  Federal  Reserve  Bank 
incTcanoA  $3,605,000,  to  $65,080,000  (not  counted  as 
reserve),  and  reserves  of  »State  banks  and  trust 
companies  in  own  vaults  increased  $07,000,  but 
reserves  kept  in  other  depositories  by  State  institu- 
tions were  reduced  $63,000.  Member  bank  reserves 
with  the  Reserve  Bank  showed  an  expansion  of 
$44,542,(XK),  which,  of  course,  was  mainly  resfjorisiblc 
for  the  restoration  of  Huri)IuH.  As  indicated  above, 
an  increase  of  $46,401,260  was  reported  in  Hurf)liJ8, 
which,  after  allowing  for  hist  week's  deficit  of 
12,198,740,  left  a  total  of  oxcchh  reserves  of  $44,- 
202,520.  The  above  fi^ureH  for  Hurpius  are  ba.srfl  on 
13%  rc.ni'.rvc.H  above  legril  rerjuinirrKtnts  for  Tnciribfr 
banks  of  the  Federal  Reserve  System,  but  not  in- 
cluding? cash  in  vault  to  the  amount  of  $65,080,000 
held  by  these  banks  on  Saturday  hist. 


The  call  money  market  at  this  centre  was  irregular, 
much  the  same  as  was  the  stock  market.    On  several 
occasions  the  rates  moved  up  rather  rapidly,   but 
during  the  latter  half  of  the  week  the  trend  was 
toward  greater  ease.     This  was  shown  by  the  fact 
that  loans  were  obtainable  at  4%  on  both  Thursday 
and  Friday  afternoons  and  at  43^%  earlier  in  the 
day.     Time  money  was  extremely  quiet,  the  pre- 
vailing offering  price  being  5%,  while  bids  were  not 
raised  above  4^%,  the  same  as  last  week.     Call 
money  was  higher  on  the  first  day  of  the  current 
month  than  it  was  on  the  final  day  of  February.    No 
reason  was  given  for  this  except  that  the  interest  and 
dividend  disbursements  made  on  March  1  had  not 
found  their  way  back  into  the  usual  channels.    The 
surprising  feature  was  that  the  higher  rates  did  not 
obtain  during  the  period  of  preparation  for  those 
payments.     Government  withdrawals  of  funds  from 
local  institutions  have  not  been  a  factor  in  the  money 
market  here  this  week.     Toward  the  close  rather 
definite  rumors  were  in  circulation  that  in  the  near 
future  the  Treasury  would  make  an  offering  of  cer- 
tificates similar  in   amount  and  rates  to  the  last 
offering  of  $400,000,000.     With  the  commercial  de- 
mand   for    money    still    comparatively   light,    it   is 
expected  that  the  banks  and  other  financial  institu- 
tions would  not  only  take  an  offering  of  that  size, 
but  probably  would  roll  up  subscriptions  for  at  least 
$200,000,000  more.    There  is  still  a  httle  slackness  in 
the  demand  for  new  issues  of  bonds.    Prices  for  estab- 
lished issues  that  are  dealt  in  on  the  New  York  Stock 
Exchange   have   been   well   maintained.     With  the 
strength  in  foreign  exchange,  which  continued  with- 
out  very   much   interruption   until   yesterday,    the 
United    Kingdom    and    French    bonds    held    well, 
although  they  did  not  close  the  week  at  the  top 
prices  for  the  present  movement.     It  is  a  question 
to  what  extent  our  markets  were  affected  by  tho 
rumors   that   Premier   Lloyd   George   would   resign 
soon  if  he  did  not  receive  better  support  from  the 
Unionist  branch  of  the  coalition. 


Referring  to  money  rates  in  detail,  call  loans  this 
week  covered  a  range  of  4@53^%,  as  against  4@6% 
a  week  ago.  Monday  5^^%  was  the  highest,  with 
the  low  5%  and  renewals  at  the  same  figure.  On 
Tuesdaj''  53^%  was  still  the  maximum,  but  the  renew- 
al basis  was  lowered  to  4^%,  which  was  also  the 
minimum.  Wednesday's  range  was  4^@5%  and 
4/^%  ruling.  Increased  ease  developed  on  Thurs- 
day and  call  funds  dropped  to  4%  for  a  short  period 
at  the  close;  renewals,  however,  continued  to  be  ne- 
gotiated at  4%%,  the  maximum  quotation.  On 
Friday  the  high  was  iy//o,  the  low  4%  and  4^^% 
for  renewals.  Funds  were  in  freer  supply.  The 
figures  here  given  are  for  both  mixed  collateral  and 
all-industrials  alike.  For  fi.ved-date  maturities  also 
the  undertone  was  easier  and  the  offerings  more  plcn- 
liful.  No  important  trades  were  noted,  but 
a  fair  amount  of  business  was  done  for  the 
shorter  j)eriod3,  with  the  range  at  45^(a)5%  for 
period.s  ra/iging  from  sixty  days  to  six  months, 
ufKihanged. 

MercantiN;  pjip(!r  rates  remain  af  l^:i("~*5%  for 
sixty  and  ninety  (lays'  endorsed  bills  nu^eivable  and 
six  tnontliH'  names  of  choice!  eharacU^r,  with  names 
not  so  well  known  at  5(0^51^%.  Local  and  out-of- 
town  banks  figuntd  in  tin-  market  as  buyers  and  f  her« 
wjus  ft  ready  niarkcit  for  prime  names.  Sup|)liM 
hf)wr'ver,  arc  Htill  light 
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Banks'  and  bankers'  acceptances,  as  a  result  of  the 
easing  in  the  call  market,  were  in  good  demand  and 
during  the  latter  part  of  the  week  a  fairly  large  turn- 
over was  reported.  Here  also  the  inquiry  included 
New  York  as  well  as  country  banks,  though  the  lat- 
ter were  the  principal  buyers.  The  undertone  was 
steady  with  rates  the  same  as  heretofore.  For  call 
loans  against  bankers'  acceptances  the  posted  rate  of 
the  American  Acceptance  Council  continues  at  43/2%- 
The  Acceptance  Council  makes  the  discount  rates  on 
prime  bankers'  acceptances  eligible  for  purchases  by 
the  Federal  Reserve  Bank  4i^%  bid  and  4%  asked 
for  bills  running  for  120  days;  43/^@4%  for  ninety 
days;  43/8@4%  for  sixty  days  and  43/s@4%  for  thirty 
days.     Open  market  quotations  are  as  follows: 


Prime  eligible  bills. 


SPOT  DELrVERY. 

90   Daus. 

.iH(3>3T4 


60  Days. 


30  Days 
4M@3H 


FOR   DELIVERY   WITHIN  THIRTY  DAYS. 

Eligible  member  banhs 4H  bid 

Eligible  non-moinbcr  banks 4'/«  bid 

Ineligible  bank  bills 45i  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  Banks: 


DISCOUNT    RATES    OF    THE    FEDERAL 
IN  EFFECT  MARCH  3 

RESERVE    BANKS 
1922. 

Federal  Rese.ne 
Bank  of — 

Discounted     Mils     maturing 
xrllhin  no  dai/s  Unci,  num- 
ber banks'  \^-day  collateral 
notes)  secvnri  hy — 

Bankers' 
accep- 
tances 

disc'ted 
for 

member 
banks 

Trade 
accep- 
tances 

maturing 
u-iihin 

90  days 

A  grievl- 
tural  and 
live  stock 

paper 

matvrino 

91  In  180 

days 

Treasury 
notes  and 
certificate 
of  indebt- 
edness 

Liberty 

bonds 

and 

Victory 
notes 

Other- 
wise 
secured 
and 
vnsrcvred 

Boston . 

4  4 

44 

4.H 

44 

5 

5 

5 

5 

6 

6 

6 

4« 

44 

4  4 

44 

4H 

5 

5 

6 

6 

6 

5 

6 

4H 

44 

4  4 

44 

4H 

5 

5 

5 

5 

5 

5 

5 

44 

44 

44 

44 

4>^ 

5 

5 

5 

5 

6 

5 

5 

4H 

44 

44 

44 

44 

5 

6 

5 

5 

6 

6 

5 

44 

44 

New  York 

44 

Philadelphia 

44 

Clevelund 

44 

Richmond 

5 

Atlanta 

6 

ChlcflKO 

6 

St.  l.oiils 

5 

Minneapolis 

6 

Konsiis  City 

5 

Dallas     .    

5 

San  Francisco 

44 

Developments  both  here  and  abroad  continue  in 
the  main  favorable  to  sterling  exchange  and  the 
market  was  strong  during  the  greater  part  of  the 
week — in  fact,  until  Thursday,  when  rumors  of 
political  dissension  in  Great  Britain  caused  a  sharp 
decline.  Trading,  it  is  true,  was  inclined  to  be  sporadic 
in  character,  being  at  times  quite  active,  while  at 
others  the  volume  of  business  transacted  was  of 
relatively  small  proportions;  but  nevertheless,  fur- 
ther substantial  gains  in  price  levels  were  made,  car- 
rying demand  bills  up  to  4  44^,  still  another  new 
high  level  and  3c.  up  for  the  week.  Offerings  of 
commercial  bills  were  as  light  as  ever  and  London 
sent  more  or  less  firm  quotations,  both  important 
factors  in  sustaining  values.  Probably  the  outstand- 
ing jfeature  of  the  week's  dealings,  however,  was  the 
broadening  in  the  inquiry,  several  large  international 
institutions  having  been  reported  as  active  both  on 
the  selling  and  buying  side  of  the  market.  Specu- 
lative interests  also  figured  prominently  and  short 
selUng  was  responsible  for  pronounced  downward 
reactions  at  times. 

In  the  opinion  of  financiers  generally  the  week's 
trading  indicates  a  considerable  confidence  in  the 
immediate  outlook.  It  seems  to  be  taken  for  granted 
that  European  conditions  are  really  on  the  mend  and 
gradually  approaching  a  more  stable  basis,  although 
there  are  still  some  who  regard  the  action  of  the 
market;  as  somewhat  problematical  and  persist  in 
their  predictions  of  sharply  lower  levels  in  the  course 


of  the  next  few  weeks.  Early  in  the  week  Premier 
Lloyd  George's  proposal  of  a  ten-year  truce  had  a 
distinctly  strengthening  effect,  but  similarly  reports 
on  Thursday  that  the  British  Premier  had  threatened 
to  resign  because  of  political  dissensions  had  an 
unfavorable  influence  with  consequent  lowering  of 
rates.  Advices  from  Washington  indicate  that  a  new 
date  for  the  Genoa  Economic  Conference  has  been 
tentatively  set,  but  for  the  time  being  this  has  ceased 
to  exercise  a  tangible  effect  on  market  levels,  and  the 
same  is  true  of  news  that  the  newly  created  Debt 
Funding  Commission  is  expected  to  commence  its 
task  of  settling  the  question  of  refunding  inter- 
national obligations. 

Referring  to  the  more  detailed  quotations,  sterling 
exchange  on  Saturday  last  showed  a  fresh  accession 
of  strength  and  prices  were  marked  up  to  4  395^@ 
4  415^  for  demand,  4  40@4  42  for  cable  transfers 
and  4  373^@4  393^  for  sixty  days;  trading  was 
moderatively  active.  On  Monday  increased  strength 
developed  and  as  a  result  of  higher  London  cable 
quotations  and  scanty  offerings  of  commercial  bills, 
demand  advanced  to  4  41%@4  433^,  cable  transfers 
to  4  423^ @4  44,  and  sixty  days  to  4  39M@4  41 1^. 
Trading  was  rather  less  active  on  Tuesday,  hence 
prices  fluctuated  irregularly,  though  the  trend  was 
still  upward  and  the  range  was  4  41  13-16@4  433^ 
for  demand,  4  42  3-1 6 @4  443<C  for  cable  transfers 
and  4  39  11-16@4  41^  for  sixty  days.  Wednesday's 
market  was  strong  at  the  opening,  registering  fresh 
gains,  but  reacting  afterward;  demand  bills  ranged 
at  4  41>^@4  423^,  cable  transfers  4  42><@4  44?^, 
and  sixty  days  4  393^@4  423^;  increased  activity 
was  noted.  Reports  of  less  favorable  political  condi- 
tions in  Great  Britain  brought  about  a  reaction  on 
Thursday  and  quotations  declined  to  4  403^@4  42^ 
for  demand,  4  40J^@4  43  for  cable  transfers  and 
4  383^@4  405^  for  sixty  daj^s.  On  Friday  the  under- 
tone was  decidedly  easier  and  lower  prices  were  noted; 
demand  was  quoted  at  4  383^@4  43,  cable  transfers  at 
4  38>g@4  43^  and  sixty  days  at  4  363/2@4  41.  Clos- 
ing quotations  were  4  373^  for  sixty  days,  4  393/s  for 
demand  and  4  393^  for  cable  transfers.  Commercial 
sight  bills  finished  at  4  383^,  sixty  days  at  4  313^, 
ninety  days  at  4  303^,  documents  for  payment  (sixty 
days)  4  31^  and  seven-day  grain  bills  4  37J^.  Cotton 
and  grain  for  payment  closed  at  4  383^.  Gold  arrivals 
were  small.  The  SS.  United  States  from  Copenhagen 
brought  12  cases  of  gold  bars  and  126  cases  of  gold 
coin,  while  the  Essequibo  from  Valparaiso  arrived 
with  6  boxes  of  gold,  10  silver  bars  and  3  cases  of  silver 
coins;  the  Tosta  brought  $42,300  in  gold  bars  and  the 
Orizaba  $45,000  gold  bars,  both  from  Co'ombia.  A 
consignment  of  $2,484,000  gold  bars  is  announced  as 
on  its  way  from  Sweden  on  the  Stockholm.  Advices 
from  Berlin  state  that  a  modification  of  the  bank 
Act  so  as  to  allow  the  Reichsbank  to  place  gold  on 
deposit  with  foreign  issuing  banks  has  passed  the 
Reichstag.  It  is  reported  that  gold  to  the  amount  of 
50,000,000  marks  will  be  placed  at  the  Bank  of 
England  within  the  next  week  or  so. 


In  the  Continental  exchanges  also  the  trend  was 
upward  in  the  first  half  of  the  week  and  further 
gains  were  recorded  in  nearly  all  of  the  leading  Euro- 
pean exchanges,  although  at  the  close  weakness  set 
in  and  much  of  the  gain  was  lost.  This  week  Italian 
exchange  took  the  lead,  both  in  point  of  strength  and 
activity,  with  the  result  that  lire  quotations  advanced 
to  5.42  for  sight  bills,  another  new  high  on  the  current 
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movement  and  34  points  above  last  week's  close.  Im- 
provement in  the  political  situation  in  Italy  was  said 
to  be  the  underlying  factor  in  the  strength.  French 
and  Belgian  francs  were  also  actively  dealt  in  and 
gained  5}4  and  7  points,  reaching  9.243^^  and  8.80, 
respectively.  It  is  reported  that  despatches  from 
Paris  are  decidedly  pessimistic  regarding  the  upward 
movement  in  francs;  the  feeling  at  the  French  centre 
seems  to  be  that  the  rise  is  sentimental  rather  than 
actual  and  cannot  be  maintained.  Latest  returns  of 
France's  financial  position  show,  that  while  vast 
improvement  has  taken  place,  there  is  still  a  long 
way  to  go  before  permanently  prosperous  conditions 
are  restored.  Trading  was  speculative  in  character 
and  movements  consequently  were  uneven,  brief 
periods  of  brisk  activity  and  strength  being  almost 
invariably  succeeded  by  more  or  less  lengthy  inter- 
vals of  comparative  stagnation.  Here  as  in  th 
case  of  sterling,  the  supply  of  commercial  bills  offer- 
ing was  practically  negligible. 

Reichsmarks  continue  to  furnish  a  sharp  contrast 
to  the  general  strength,  the  quotation  having  hovered 
alternately  above  and  below  0.433/^,  or  slightly  under 
last  week's  closing  figure.  This  was  due  to  the  per- 
sistently heavy  selling  of  the  past  week  or  more. 
Bankers  claim  that  there  is  little  real  foundation  for 
this  weakness  and  intimate  that  a  substantial  pro- 
portion of  the  gloomy  reports  now  in  circulation 
emanates  from  Germany  itself,  where  there  is  no  de- 
sire for  a  high-priced  mark.  While  the  strain  of 
reparation  payments,  the  railroad  strike  as  well  as 
unfavorable  forecasts  of  the  effect  that  the  forthcom- 
ing economic  conference  is  going  to  have  are  all  de- 
pressing factors,  it  is  generally  believed  that  they  are 
being  widely  exaggerated.  In  the  later  dealings,  the 
rumors  of  Lloyd  George's  resigning  from  office  had  a 
genuinely  unsettling  effect  as  it  is  reahzed  that  the 
British  Premier  has  done  much  to  bring  about 
moderation  in  reparation  settlements.  Austrian 
kronen  attracted  some  attention  by  a  decline  to 
0.0145,  as  against  0.025  last  week.  This,  according 
to  bankers  in  close  touch  with  affairs  in  Austria,  is  the 
result  of  official  action  designed  to  change  the  un- 
wieldy currency  situation  which  has  developed  from 
the  use  of  the  inland  krone  for  domestic  purposes  in 
Austria.  When  outland  kronen  were  being  quoted  at 
0.03%,  inland  krone  could  be  had  at  slightly  le.ss  than 
half  that  amount,  and  while  they  could  not  be  used 
in  foreign  transactions,  enormous  profits  were  realized 
by  buying  internal  bonds  and  .selling  them  abroad,  as 
their  prices  were  determined  by  the  rate  for  outland 
kronen.  The  Govcrnninnt  for  some  time  past  has 
been  making  determined  efforts  to  make  the  prices  of 
the  two  currencies  meet.  As  soon  as  this  is  accom- 
plished, Austria  is  expected  to  abolish  the  inland 
krone  and  a  rally  in  the  price  of  Austrian  exchange  is 
looked  for. 

The  official  London  chock  rate  on  Paris  closed  at 
•18.38,  which  compares  with  48.13  last  week.  Sight 
bills  here  on  the  French  centre  finished  at  9.04, 
Hgainst  8.99;  cable  transfers  at  9.05,  against  9.00; 
commercial  sight  bills  at  9.02,  against  8.97,  and  com- 
riKTcial  sixty  days  at  8.9(1,  ngairiHt  8.91  a  week  ago. 
Closing  q\iotations  for  Anlweri)  francs  wiso.  8.5(j  for 
checks  and  8.57  for  cabh;  transfers.  Last  week  (he 
clo.sc  was  8.043/2  and  8,053^.  Iteichsmarks  finished 
at  0.42  and  cable  trunsfers  at  0.423/^,  agairihf 
0.44%  and  0.453^.  AiiHtrian  krotMH  cloHcd  at 
0.0187  for  checks  and  ().()193  for  cnblc  rfiiiiftjiiiccH, 
in    comparison    with   0.0205   and   0.0210    the   week 


previous.  Lire  finished  the  week  at  5.18  for 
bankers'  sight  bills  and  5.19  for  cable  remittances. 
This  compares  with  5.073^  and  5.083^  a  week  earlier. 
Exchange  on  Czecho-Slovakia  closed  at  1.65,  against 
1.75;  on  Bucharest  0.783/2>  against  0.81;  on  Poland 
0.023^,  against  0.0275,  and  on  Finland  at  2.04, 
against  2.02  a  week  ago.  Greek  exchange,  which 
ruled  steady  during  the  week,  finished  at  4.58  for 
checks  and  4.63  for  cable  transfers,  as  compared  with 
and  4.51  the  preceding  week. 


Exchange  on  the  former  neutral  centres  was  fairly 
active  and  rates  were  well  maintained.  Guilders 
were  marked  up  to  38.47,  or  within  3  points  of  last 
week's  high  record,  but  subsequently  reacted  slightly. 
Swiss  francs  went  to  as  high  as  19.60  for  checks,  while 
the  Scandinavian  exchanges  were  generally  firm. 
Copenhagen  remittances  advanced  to  21.16,  a  gain 
of  31  points,  Norwegian  exchange  touched  17.45,  a 
new  high.  Spanish  pesetas  were  steady  at  very 
close  to  last  week's  high  level  of  16.00  for  checks. 

Bankers'  sight  on  Amsterdam  finished  at 
38.05,  against  38.15;  cable  transfers  at  38.10, 
against  38.20;  commercial  sight  bills  at  38.00, 
against  38.10,  and  commercial  sixty  days  at  37.64, 
against  37.74  on  Friday  of  last  week.  Final  rates 
on  Swiss  francs  were  19.54  for  bankers'  sight  bills 
and  19.56  for  cable  transfers,  the  same  as 
last  week.  Copenhagen  checks  finished  at 
21.07  and  cable  transfers  at  21.12,  against 
20.85  and  20.90.  Checks  on  Sweden  closed  at  26.20 
and  cable  transfers  at  26.25,  against  26.45  and  26.50 
last  week,  while  checks  on  Norway  finished  at  17.45 
and  cable  transfers  at  17.50,  against  17.01  and  17.06 
a  week  ago.  Spanish  pesetas  closed  at  15.90  for 
checks  and  15.95  for  cable  transfers,  the  same  as 
last  week. 


CABLE    BUYING    RATES    FIXED    BY 

FEDERAL    RESERVE    BANE. 

FKB.  24   1922  TO  MARCH 

2   1922.   INCLUSIVE. 

Noon  Buying  Rate  for  Cahl»  Tiansfen  In  New  York. 

Value 

(71  United  Siatea  Money. 

Coutary  ani  Monetary  Unit. 

Feti.   24. 

Feb.    25. 

Feb.    27. 

Feb.    28. 

Mar.  1. 

Mar.  2. 

EUROPE— 

t 

S 

% 

S 

$ 

$ 

<kU9(ria,  kroDC -..._- 

.000205 
.08.59 

.000204 
.0862 

.000205 
.0873 

.000199 
.0807 

.00019 
.0871 

.000189 

BclRnim,  frano 

.0800 

dulRaria.  lev. 

.000817 
.017238 

.006838 
.01765 

.0060 
.017913 

.000875 
.0177 

.000892 
.017272 

.006896 

::iecbo-81ovakla,  krone 

.016891 

Oentnsrk.  krooe 

.2095 
4.3928 
.020179 

.2091 
4.4182 
.020186 

.2105 

4.4322 

.0202 

.2105 
4.4269 
.020214 

.2123 
4.4408 
.020343 

.2118 

EDglaiid.  pouDd 

4.4150 

FInlHud.  markka 

.0203 

France,  fraoc ... 

.0902 
.004495 

.0907 
.004.508 

.(l!»2() 
.00'I339 

.0914 
.004344 

.092 1 
.004360 

.0909 

aermany    relcbsmark 

.00-1123 

}re«of,  drachma 

.0453 

.0-1.54 

.0-160 

.0457 

.04.58 

.0458 

aollaod.  florlo  or  guilder.. 

.3821 

.3847 

.3845 

.3835 

.3836 

.3818 

aunRary,  krooe 

.001447 

.0014.56 

.001444 

.001444 

.001447 

.00146 

Italy,  lira 

.0507 

.0517 

.0.>:{3 

0.528 

.0.540 

.0528 

<UKo«lsvla.  krone 

.00.1125 

.003107 

.003089 

.0030.55 

.fUI3048 
*M'03 

.00305 

S'orway.   krone 

.  1 701! 

.1710 

.1716 

.1727 

.1740 

Poland.   PollNb  mark 

.000268 

.000247 

.000237 

.00020 

.000262 

.000254 

Poriiiual.  eBcuda 

.07.53 

.07.59 

.07.82 

0802 

.0819 

.0823 

duiiiaiila.  leu . 

.007967 

.007971 

.007967 

007  9.54 

.007942 

.007883 

■Jrrblft.  dinar 

.012.533 
.1595 

.01248 
.1.593 

.012333 
.1003 

.012267 
.1.597 

.0122 
.1603 

.01221 

iyain    ueanla... .... 

.1506 

Imrdnn.  kroDA .. 

.aa.vi 

.2647 

.2662 

.20.57 

.2003 

.2044 

-iwltirrlaud.  frano 

.1956 

.1067 

.1958 

.1058 

.1059 

.1050 

AHIA  — 

'Aloa.  Chofoo  lael 

.7417 

.7383 

.7367 

.7283 

.7133 

.7107 

Iliinkowiuel 

.7117 

.7383 

.7367 

.7283 

.7133 

.7107 

HfiHnaiial  lai-l 

.7014 

.7004 

.0952 

.0804 

.0720 

.0908 

Tli-iitnlii  tuni 

.71(17 

.7433 

.7417 

.7333 

.7183 

.7208 

IlofiM  Kong  dollar. 

.5311 

.6280 

.5266 

.5234 

.5172 

.6170 

M<'«linn  dollar.  . . 

.5133 

.5138 

.6086 

.5012 

.4973 

.6003 

T  Inn '<l II  or  Pelyang 

dollar    

.53.50 

.5267 

.6242 

.5267 

.5167 

.8203 

Yuan  dolUr 

.5325 

.6300 

.6258 

.5283 

.51.50 

.6208 

India,  rupee.. ........... 

.2788 
.4734 
.5025 

.2778 
.4728 
.4967 

.2817 

.4727 
.5008 

.2809 
.4726 
.6025 

.2809 
.4  720 
.6000 

.2701 

la[Min.  yn .......... 

.4710 

••IrigaiMir".  dollar 

.4883 

NoUl  11  AMICIIICA— 

:Bii»<la    dollar .. 

.07375 

975781 

9711844 

.0770.'.fl 

.079844 

.075038 

..'uba.  p«iao. . ............ 

.0nK(l58 

.48945 

.071458 

.99875 

.489225 

.073333 

imST.'. 
4»'I8J.5 

.uv«3a;i 

9911375 
4  90  J. 5 
.075626 

.090107 

.4000 

.077017 

.09.'(5'IJ 

VfAllOO.    fHMW.  ........... 

.4Si-,:i75 

Vewttioii<ll»iid.   itullar 

.073058 

HOI    1  11    AMI  KKA  — 

triiPiiiliia.  (M-Mj  (gold) 

.H3H0 

.8364 

.837 1 

.8370 

.8423 

.8416 

Uaill.   iiillrrla. .......... 

.i:iao 

.1357 

.1360 

.1306 

.1368 

.1307 

Uruguay.  IMWO 

.8237 

.8220 

.8201 

.8100 

.8320 

.8211 

With  regard  to  South  American  quotations  the 
firmness  manifest  last  week  was  still  in  evidence  and 
the  check  rate  on  Argentina  closed  at  3734  '^"<'  cable 
Ir.'insferH  at  373^,  agniiiHt  37  and  373-^  last  week. 
I'or  JUazil  the  rate  for  cliecks  advanced  to  14,  nnd 
for  cable  trunsfers  to   143^^,  aguinst  I3-3.|  and  I3j'^u 
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week  earlier.  Chilean  exchange  was  strong  and 
advanced  to  11^,  against  10%,  but  Peru  remained 
at  3  60,  unchanged. 

Far  Eastern  exchange  continues  weak,  that  is,  so 
far  as  Hong  Kong  and  Shanghai  currencies  are 
concerned,  in  response  to  a  decline  in  silver.  The 
first  named,  after  declining  to  513^@513^,  closed  at 
52%@53,  against  52^@53;  the  latter  receded  to 
69H@70,  then  closed  at  713^@713^  (unchanged); 
Yokohama  finished  at  473^@47^,  against  473^@48; 
Manila  48M@49,  against  49^@49H;  Bombay  29@ 
2934,  against  29@29K,  and  Calcutta  29M@29H, 
against  29K@29H. 

The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $3,434,029  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  March  2. 
Their  receipts  from  the  interior  have  aggregated 
$4,871,529,  while  the  shipments  have  reached  |1,- 
437,500,  as  per  the  following  table: 


CURRENCY  RECEIPTS   AND   SHIPMENTS   BY   NEW  YORK    BANKING 

INSTITUTIONS. 

Week  ending  March  2. 

Into 
Banks. 

Out  of 
Banks. 

Gain  or  Loss 
to  Banks. 

Banks'  interior  movement 

S4. 87 1.529 

51,437,500 

Gain   $3,434,029 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT   CLEARING  HOUSE. 


Saturday, 
Feb.  25. 


Monday, 
Feb.  27. 


Tuesday, 
Feb.  28. 


Wcdncsd'y. 
Mar.   1. 


Thursday, 
Mar.  2. 


Friday, 
Mar.  3. 


Aggregate 
for  ll'tcit. 


S  %  %  £  '  S  S  Si 

40,400,000  55,300,000  49,700,000  52,300,000  58,700,000  49,500,000  Cr.  305.900,000 

Note. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  which  come 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country.  In  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however,  show  nothing  as  to  the  results  of  the  Reserve  Bank's  operations  with  the 
Clearing  House  institutions.  They  represent  only  one  side  of  the  account,  as  checks 
drawn  on  the  Reserve  Bank  Itself  are  presented  directly  to  the  bank  and  never 
go  through  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


BanJii  of- 


England . . 
France  a.. 
Germany  . 
Aus.-Hun. 

Spain 

Italy 

Nctherl'ds. 
Nat.  Kelg. 
SwItz'Iand. 

Sweden 

Denmark  . 
Norway  .. 


March  2  1922. 


Gold. 


128.762.306 

143,081,315 

49,784,7.'J0 

10.944,000 

I00.fi92,000 

34.004,000 

50,497.000 

10.663.000 

22.013.000 

15.240.000 

12.685.000 

8.183.000 


Silver. 


Total. 


128 

11.240.0001.54 

079,000    GO 

2, .'toil, 000    13 

25,202,000  125 


2,982.000 

S.SR.OOOl 

1.610.000 

4,320.000 

'  2Y2'.6o6 


.'iO 
51 
12 
26 
15 
12 
8, 


£ 

702.306 
.321.315 
.463.750 
313.000 
894.000 
986.000 
085.000 
279.000 
,'i.33,000 
246,000 
807.000 
183,000 


Total  week  586.555.371    49,208.000635.763.371  589,400.100    49.229.8.50638.630.010 
Prev.  week  586,511,642    49,067,900  035,579.542  589.295.505   43,704,0001638,000.165 


March  3  1921. 


Gold. 


128.327.142 
142.199.368 
54.576.650 
10,944,000 
98.772.000 
32.768,000 
53,012,000 
10,661,000 
21,726,000 
15,6,V>.()00 
12,643.000 
8,115,000 


Silver. 


10,600 

402 

2,3(19 

23.300 
3,000 
1,77.S 
1,172 
6,467 


Total. 


,000 
850 
.000 
000 
.000 
000 
000 
000 


141,000 


128 

152 

54 

13 

122 

35 

54 

II 

28 

15 

12 

8 


£ 
327.142 
790,368 
979.500 
.313.000 
,072,000 
,768  000 
.790.000 
833.000 
193.000 
6.56,000 
.784.000 
115.000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £77,031,682 
held  abroad. 


TEE  SELF-DECEPTION  OF  THE  FARMER. 

From  widely  separated  portions  of  the  address  of 
Mr.  Eugene  Meyer,  Jr.,  Managing  Director,  War  Fi- 
nance Corporation,  before  the  Agricultural  Confer- 
ence at  Washington  on  Jan.  24,  we  take  three  sen- 
tences : 

1.  "Before  the  beginning  of  the  world  war,  our 
production  of  agricultural  commodities  had  been  ad- 
justed and  brought  into  balance  with  the  needs  of 
the  consuming  markets  at  home  and  abroad." 

2.  "Our  agriculture  must  of  necessity  adjust  itself 
to  the  conditions  that  now  exist  in  the  world's  mar- 
kets— a  diminished  foreign  consumption  of  at  least 
some  important  products  of  the  soil  and  renewed 
competition  from  other  producing  countries." 


3.  "The  agricultural  interest  is  not  a  sectional  or  a 
class  interest.  It  constitutes  the  economic  founda- 
tion of  the  country.  Directly  or  indirectly,  the  in- 
terests of  agriculture  are  the  interests  of  all  the 
people." 

Now,  if  these  statements  be  true,  and  they  are  so 
clearly  true  we  can  imagine  no  one  denying  them, 
then  there  must  be  a  huge  self-deception  in  the  atti- 
tude of  the  agricultural  industry  toward  its  own  re- 
lief and  restoration  through  the  powers  of  Govern- 
ment. 

For,  manifestly,  the  National  Government,  prior 
to  1914,  had  nothing  whatever  to  do  with  the  bring- 
ing about  of  an  adjustment  of  agricultural  commodi- 
ties to  the  "needs  of  the  consuming  markets  at  home 
and  abroad."  It  has  no  control  over  the  markets  at 
home  or  abroad  in  normal  times.  And  only  by  a 
combination  of  buying  powers  between  this  and 
other  countries  during  the  war  did  it  have  any  in- 
fluence whatever  over  these  markets.  We  may  say 
it  had  little  power  over  consumption  abroad  even 
during  the  war.  By  arbitrary  "do  without"  days  in- 
duced by  appeals  to  patriotism  during  the  struggle 
it  exercised  some  slight  control  for  a  short  time,  as 
also  by  appeals  to  enlarged  production.  Upon  mone- 
tary results  of  the  industry,  there  was  more  accom- 
plished by  a  dictatorial  fixing  of  price  for  sales  of 
wheat — a  policy  soon  protested  by  the  farmers,  and 
one  that  no  doubt  worked  favorably  for  consuming 
countries  in  preventing  agriculture  from  exacting 
the  sordid  profits  it  might  otherwise  have  been  able 
to  impose. 

But  whatever  this  war  control  might  have  been  at 
the  time,  it  is  in  direct  contrast  with  control  before 
the  war  and  control  now.  And  therefore  the  ques- 
tion must  be  answered,  if  Government  brought  about 
no  adjustment  to  foreign  and  domestic  markets  be- 
fore the  war,  what  adjustment  can  it  bring  about  at 
this  time — in  the  after-the-war  period?  If  the  only 
adjustment  possible  before  the  war  was  a  natural 
one,  what  possible  other  adjustment  can  obtain  now? 
If  the  power  of  this  Government  could  not  control 
foreign  markets  before  the  war,  and  these  foreign 
free  markets  reacted  upon  domestic  markets  to  con- 
trol them,  how  can  that  inevitable  and  fundamental 
condition  now  reasserting  itself  on  the  cessation  of 
war  be  changed  by  credits  or  by  co-operative  market- 
ing? We  do  not  say  temporary  benefits  may  not  to 
some  extent  accrue  to  the  farmer  by  these  agencies, 
nor  even  that  under  proper  restrictions  they  may  not 
be  ostensibly  provided  for  now  by  Governmental  ac- 
tion, but  it  must  be  apparent  that  they  are  not  justi- 
fication for  a  concerted  movement  predatory  in  its 
nature  upon  legislation  intended  to  be  general  and 
permanent. 

Mr.  Meyer  states  that  up  to  "Jan.  19  1922,  more 
than  3,000  advances  to  banking  and  financial  insti- 
tutions for  such  [agricultural  and  livestock]  pur- 
poses, aggregating  about  §128,000,000,  had  been  ap- 
proved, in  addition  to  large  advances  to  co-operative 
marketing  organizations."  But  what  effect  had  this 
help  of  the  War  Finance  Corporation  upon  foreign 
markets?  We  need  not  search  out  the  exact  figures, 
for  everyone  is  aware  of  the  hundreds  of  millions  of 
grain  and  cotton  we  marketed  abroad  before  the  war 
under  the  then  self-adjusted,  natural  conditions  that 
prevailed.  These  former  conditions  tend  to  reassert 
themselves.  But,  alas,  impoverished  countries  and 
peoples  have  not  tjie  wherewithal  to  buy.  And  it 
must  follow  that,  while  these  credits  are  helping  the 
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banks  and  farmers  to  tide  over  a  time  of  stress,  they 
are  having  practically  no  effect  on  foreign  markets, 
the  ultimate  arbiter  in  the  case,  and  the  final  "con- 
trol" over  the  farmer's  price.    Nor  can  there  conse- 
quently lie  any  relief  in  a    tariff   for   the   farmer. 
So  that  when  it  comes  to  an  agricultural  bloc,  and 
a  Farm  Loan  Bank  Board,  and  to  the  hasty  creation 
of  fully  equipped  marketing  instrumentalities,  much 
that  is  being  done  now  is  a  beating  of  thin  air.    We 
reiterate  that  it  is  for  the  general  public  to  declare 
whether  there  is  organizing  a  farming  class;  it  is 
for  the  people  to  say  how  much  the  situation  calls 
for  temporary,  emergency,    and    admittedly  out-of- 
the-way  legislation.    But  to  try  to  grow  a  market  for 
the  farmer  that  does  not  exist  by  these  expedients 
is  self-deception,  if  it  is  not  worse. 

The  third  proposition  remains — that  the  "agricul- 
tural interest  is  not  a  sectional  or  class  interest.'* 
Then  why  make  it  so  by  special  appeals  to  Govern- 
ment? Why  make  it  so  by  extending  special  means 
of  relief  denied  to  other  interests?  And  why  throw 
the  equilibrium  of  the  "interests  of  all  the  people" 
out  of  balance  by  setting  up  the  farmer  as  the  chief 
beneficiary  of  law? 

Before  the  war,  when  a  natural  "adjustment"  pre- 
vailed, the  farmer  was  aggrieved,  and  justly  so.  But 
why?  Xot  because  he  was  amenable  to  the  natural 
laws  of  trade,  but  because  other  interests  and  indus- 
tries were  not — because  there  were  petted  favorites 
around  the  throne,  seeking  special  advantages,  as  he 
now  seeks  them.  Before  the  war  the  farmers  organ- 
ized themselves  into  societies,  granges,  alliances,  and 
what-not,  to  do  for  themselves  (at  least  to  a  greater 
extent  than  now)  what  they  are  at  this  time  asking 
a  paternal  Government  to  do  for  them.  And  they 
failed.  Why?  Because  they  could  not  by  edict^  or- 
ganization, or  law,  control  foreign  markets.  They 
had  to  sell  to  the  world.  Others  that  did  not,  suc- 
ceeded in  keeping  the  world  from  selling  to  them. 
But  why  repeat  this  old  story?  Why  not  apply  its 
lesson  to  the  present  condition?  Can  there  ever 
come  an  agent  destructive  to  the  buying  power  in 
world  markets  comparable  to  the  world  war  but 
three  years  ended? 

Consider  a  moment  in  their  bare  reality  price  and 
market.  Suppose  it  were  possible  to  enchain  these 
by  law,  would  it  be  desirable?  Keep  the  word  "ad- 
justment" in  mind.  In  a  given  year  of  time  the 
chains  are  affixed  to  a  condition,  and  the  law,  being 
all-powerful,  feeds  out  a  stream  of  grain  to  meet  con- 
.suni[)tion  and  to  assure  price.  And  the  next  year 
the  condition  changes,  it  may  be  domestic,  it  may  be 
foreign  (supposing  "control").  Then  price  no  long- 
er meets  market,  and  market  no  longer  meets  price. 
There  i.s  no  "adjustment"  of  the  interests  of  the 
farmers,  which  are  the  "inferests  of  all  the  people,' 
to  anything  but  an  old  situation.  But  llu;  law  re- 
mains, fan  a  great  Government  ho  humble  ilsclf 
as  to  mould  its  laws  to  every  change  of  trade  wind 
the  world  around?  Can  an  industry  which  has  sac- 
rificed its  liberty,  it.s  flexibility  to  meet  conditions, 
to  the  Htrait  jacket  of  Governmental  control,  «'ver 
proH{)fr,  in  flie  long  run,  by  Ww.  world's  «'XcIiang('H? 
Are  Mnrt.  .iny  .HO  blind  as  llirm*-  wlio  will  not  we? 


Till':  lUiSVS-inoM  woksi:  to  worst? 

VVashington  corrcspondentH  reported    on    TImrK 
day  that  tlw  llf'[iu!»lican  rnomlMTH  <A  Mr.  F-'ordricy's 
bewildered  committee  have  "li-ntalivr-iv"  (the  word 


fits  well)  evolved  a  plan  for  providing  a  bonus  by 
an  issue   of  interest-bearing   notes   redeemable   in 
three  years  and  payable  in  twenty.    The  details  are 
consistently  indefinite,  but  one  correspondent  says 
"the  face  value  of  the  certificate"  would  be  the  ad- 
justed service  pay  "increased  by  40%  plus  4i/^%  in- 
terest compounded  annually  for  20  years,  and  it  is 
estimated  that   the    average   face   value  would  be 
|329."    Such  a  mad  and  disgraceful  scheme  hardly 
merits  serious  treatment.     The  effect  upon  the  fi- 
nancial markets  of  such  a  degradation  of  the  credit 
of  the  United  States  is  certain  in  fact  though  not  in 
degree.    The  interference  with  the  refunding  opera- 
tions before  the  Treasury  would  be  disastrous.    The 
shivers  it  would  bring  upon  all  prospects  of  business 
and  industrial  improvement  can  be  better  imagined 
than  measured.    Moreover,  such  a  scheme  would  be 
a  cheat  as  to  the  pretended  beneficiaries,  for  not 
only  would  they  suffer  along  with  all  others  (as  they 
would  also  suffer  under  the  stress  of  further  taxa- 
tion of  any  kind)  but  they  would  not  get  the  cash 
for  which  they  stand  with  open  mouths.    One  head- 
line not  inaccurately  says  "raiders  now  seek  pawn- 
broker plan  to  finance  bonus,"  for  while  one  corre- 
spondent reports  a  notion  for  giving  these  certifi- 
cates "an  immediate  cash  value  of  50%  of  the  face 
value,  which  would  be  obtainable  at  any  bank  as 
soon  as  the  certificates  are  issued,"  and  also  says 
something  about  having  the  title  remain  in  the  vet- 
eran's name  "in  order  to  forestall  any  loan  shark 
scheme,"  it  is  certain  that  whether  the  paper  were 
issued  to  bearer  or  were  negotiable  only  by  hypothe- 
cation of  title  the  owner  who  wants  cash  now  would 
have  to  hypothecate  it — and  upon  what  probable 
terms? 

In  the  last  few  weeks  tlie  bonus  members  have 
been  scanning  the  horizon  with  the  eagerness  of 
shipwrecked  mariners  for  some  method  of  raising 
funds  which  would  not  evoke  a  storm  of  protest  now 
and  defeat  at  the  polls  in  November.    Great  hopes 
were  placed  at  one  time  on  a  sales  tax,  but  while 
there  is  something  to  be  said  for  that  as  an  alterna- 
tive levy  for  general  governmental  purposes  there  is 
nothing  to  be  said  for  it  as  an  additional  levy  and 
especially  one  to  be  made  for  such  a  squander  as  this 
bonu<?.     Then  somebody  heard  a  rumor  that  some 
interest  money  would  come  from  Great  Britain  in 
the  summer,  and  hope  revived ;  let  us  lay  hold  upon 
that.    But  that  was  soon  seen  to  be  a  cloud  on  the 
horizon  instead  of  a  sail,  and  then  there  seemed  to 
be  nothing  ex('ej)t  to  "pass"  the  bonus  bill  according 
to  program,  basing  it  upon  the  general  resources  of 
the  Treastiry,  and  leaving  on  Secretary  Mellon  or 
President   Harding  the  onus   of  financing.     Com- 
mander MacNider  of  the  Legion  (the  same  man  who 
Hai<l  Hfr.  M(;llon  could  have  dono  better  in  pointing 
out  ways  for  gc^ttiiig  the  money  than  in  showing  the 
impoHsihility  of  gctling  it  without  upsclling  every- 
thing)  succeeded  iti  having  an   Interview  with  the 
President,  after  writing  to  him  an  insolent  demand 
t!)at  th(i  boiniH  be  enacted  without  any  more  delay. 
If  the  figures  checked  up  at  the  liCgion's  h('ad<|uar- 
(crs  t>y  an  exKcrvic(^  man  and  .-i  j)r('S('nt  member  can 
b(>  acceptod,  Mr.   MacNider  greatly  overstates   the 
L<'gion'H  memberHhIp,  in  whi<'h  of  course  only  a  pos- 
HiM(<  majority  or  a  jirobable  tulnority  are  (h-mandln^ 
Ww.  largr^HH,  and  it.  Keems  that  hi*  managed  to  convey 
;in   iriipreMHiori  about  tlie  Pi-r'nldeut's  alfifnde  which 
\\',\H  eorrecled  by  an  official  Mfaff'tneuf   (hat   he  had 
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not  modified  the  position  already  taken.  It  is  much 
to  be  hoped  that  he  will  change  (or,  possibly,  decline 
to  change)  so  far  as  to  veto  any  bonus  bill  which 
may  reach  him,  whether  containing  or  omitting  to 
contain  any  definite  tax  levy. 

"We  are  just  as  determined  as  ever  that  there 
^should  be  no  delay  in  the  passage  of  the  bonus  bill 
through  Congress ;  if  the  money  cannot  be  raised  by 
the  sales  tax  or  the  five-point  plan  proposed  by 
Chairman  Fordney,  then  some  other  method  must 
be  found  to  pay  the  bonus."  So  Mr.  MacNider  is  re- 
ported to  have  announced  on  Feb.  27,  but  of  this 
latest  "pawnbroker"  scheme  one  of  the  Fordney 
committee  is  quoted  as  saying  that  "with  every  ave- 
nue closed,  it  was  the  best  we  could  do."  The  best, 
and  also  probably  the  worst,  for  any  further  step 
down  is  hard  to  conceive. 

There  is  another  course  open — to  openly  throw 
the  abomination  to  the  wastebasket.  To  see  and  con- 
fess that  one  has  made  a  blunder  is  a  test  of  strength, 
but  also  the  most  sensible,  the  safest,  and  the  wisest 
thing  to  do.  If  it  were  possible  to  believe  that  an 
approximate  majority  in  Congress  really  deem  a 
bonus  gratuity  a  "debt"  due,  really  believe  that  the 
elasticity  of  the  nation's  resources  and  activity 
could  bear  a  further  heavy  tax  load,  and  really  be- 
lieve either  that  the  country  wants  it  or  that  it  is 
their  duty  as  men  in  whom  a  trust  to  legislate  has 
been  confided  to  enact  such  a  bill — if  it  were  possi- 
ble to  believe  either  of  these  suppositions,  we  might 
have  some  respect  for  men  who  mean  to  do  their  duty 
but  are  mistaken  about  what  that  duty  is.  But 
nothing  so  excusatory  can  be  supposed.  The  humili- 
ating truth  is  that  these  men  are  inwardly  and  pri- 
vately against  the  thing,  and  are  for  it  only  because 
they  have  either  promised  to  support  it  or  are  afraid 
of  being  sent  back  home  if  they  go  on  record  against 
it.  They  are  political  cowards;  this  is  the  simple 
truth. 

An  amendment  is  now  offered  which  would  pro- 
vide for  cash  payments  to  the  disabled  and  to  the 
unemployed  only;  this  would  avoid  the  intolerable 
vice  of  an  indiscriminate  largess,  yet  it  would  not  be 
the  best  method  of  furnishing  relief,  and  the  present 
outlook  is  that  the  whole  thing  will  probably  go 
over,  and,  we  may  hope,  not  to  be  again  heard  of. 
To  ensure  that,  the  country  should  keep  up  the  pro- 
tests. Senator  Calder  said  here  on  Feb.  19  that  he 
has  received  only  a  few  letters  for  the  bonus  and 
more  than  2,000  against  it,  and  the  feeling  of  the 
country  is  beyond  doubt.  If  we  have  learned  that 
Congress  cannot  be  trusted  and  that  the  people 
must  intervene  for  their  own  safety  the  lesson  may 
be  worth  its  cost. 


TEE  STRIKE  OF  THE  PRESSMEN  ON  TEE 
NEW  YORE  DAILY  PAPERS. 

Organized  labor  has  just  indulged  itself  in  a  char- 
acteristic and  suggestive  freak.  On  last  week  Wed- 
nesday the  decision  of  an  arbitrator  ended  (as  was 
supposed)  a  long  controversy  between  the  newspa- 
pers of  this  city  and  their  pressmen,  but  on  Wednes- 
day of  this  week  the  morning  journals  were  not  on 
sale  as  usual  and  when  copies  were  obtained  were 
found  to  be  cut  to  eight  pages,  the  pressmen  having 
failed  to  appear  for  work  at  the  usual  hour.  Then, 
after  talking  for  several  hours,  they  decided  to  re- 
turn, and  so  the  journals  appeared  in  usual  size  on 
Thursday  morning  and  this  briefest  of  all  "strikes" 


became  an  incident  of  the  past,  leaving,  however,  a 
moral  both  interesting  and  potentially  profitable. 

The  arbitrator  was  Judge  Manton  of  the  Federal 
Circuit  Court.  The  publishers  preferred  an  arbitra- 
tion board  of  three;  the  men  wanted  only  one,  and 
were  permitted  to  have  it  so.  The  decision  was  in 
favor  of  the  publishers  on  a  number  of  points,  but 
this  presumptively  shows  only  that  they  were  in  the 
right.  The  finding  filled  about  three  columns  of 
ordinary  news  print,  and  conceded  to  them  such 
points  as  these:  Any  eight  consecutive  hours  be- 
tween 7  a.m.  and  7  p.m.  to  be  a  day's  work;  eight 
hours  to  also  be  a  night- work  "day";  an  allowance 
for  overtime ;  the  publisher  to  have  power  to  decide 
the  number  of  men  per  press,  to  be  the  judge  of  com- 
petency, to  transfer  men  from  one  press  and  one 
position  to  another  (this  being  a  new  rule)  and  to 
have  control  of  the  pressroom.  But  there  was  to  be 
no  cut  in  wages,  which  were  to  continue  at  |8  50  and 
.$7  50  a  day,  and  for  night  work  there  was  to  be  an 
increase  of  50  cents  a  night.  The  contract  was  to 
run  18  months  from  March  1,  and  both  sides  of 
course  agreed  in  advance  and  in  writing  to  accept 
the  decision  Avhen  it  came;  but  the  men  repudiated 
it  on  the  night  before  it  took  effect. 

Differences  on  money  matters  between  individuals 
are  often  referred  to  arbitrators  chosen  by  them- 
selves, thus  saving  time  and  relieving  the  trial 
courts.  The  parties  agree  to  abide  by  the  decision, 
which  is  thus  in  effect  a  judgment  reached  in  a  trial 
court  and  would  be  a  farce  if  it  were  not  given  such 
effect.  But  it  has  long  been  quite  a  union  habit  to 
make  agreements  with  the  employer  and  then  repu- 
diate them  when  they  became  irksome  or  their  bene- 
fits had  apparently  been  exhausted.  There  is  a  story 
of  a  dock  worker  whose  labor  was  very  good  but 
whose  conscience  was  very  "easy"  as  to  rights  of 
property.  A  cargo  of  fish  was  to  be  unloaded,  and 
the  boss  handed  him  five  fine  fish,  upon  his  promise 
not  to  steal  any;  but  as  night  drew  near  the  oppor- 
tunity became  so  tempting  that  he  returned  the  fish, 
remarking  that  he  had  decided  he  "could  do  better." 
Our  misguided  and  howling  friends  in  labor  unions 
are  less  scrupulous;  they  repudiate  their  own  bar- 
gains but  do  not  return  the  consideration,  and  in 
some  extreme  cases  (as  in  this  one)  they  repudiate 
before  the  agreement  begins  to  run. 

In  explaining  the  situation  on  Wednesday  morn- 
ing, the  publishers  said  that  the  wage  scale  as  agreed 
upon  is  higher  than  in  any  other  city  in  the  country, 
and  made  a  clearly  liberal  offer  for  the  coming  eight 
weeks  as  to  any  men  put  out  of  employment  through 
reducing  the  number  used  per  press  according  to  the 
new  scale,  and  if  any  large  number  remained  com- 
pulsorily  idle  after  the  eight  weeks  the  publishers 
promised  to  take  up  the  subject  in  a  joint  committee 
from  each  side.  The  wage  scale  as  announced  cer- 
tainly seems  liberal,  and  the  statement  that  it  is  the 
highest  in  the  country  in  tliis  line  of  work  receives 
presumptive  support  from  the  known  fact  that  the 
most  prominent  magazines  have  for  a  year  or  two 
had  only  their  editorial  and  business  offices  here, 
the  mechanical  part  of  their  business  having  been 
driven  to  other  cities  by  the  extortionate  demands 
of  the  unions.  What  the  pressmen  did  on  Tuesday 
night  was,  first,  to  stay  away  from  their  work ;  then, 
after  a  few  hours  of  talk,  to  accept  the  Manton  find- 
ing and  return  on  the  following  night,  having  issued 
a  long  statement  of  alleged  grievances  and  having 
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appointed  a  committee  to  seek  a  conference  for  ob- 
taining some  modifications  of  that  finding.  The 
publishers  will  hear  what  they  have  to  say,  and  could 
not  refuse  to  do  so;  yet  they  have  on  their  side  the 
clear  presumption  that  the  decision  was  fair,  and, 
at  least,  the  agreement  of  both  parties  to  abide  by 
it.  The  excusatory  plea  that  the  men  acted  on  sud- 
den impulse  and  out  of  disappointment  at  finding 
themselves  faced  by  a  result  so  contrary  to  their  ex- 
pectation is  not  tenable,  for  in  fact  they  had  a  week 
to  think  it  all  over  and  get  reconciled  to  it  before 
the  time  came  for  its  taking  effect.  They  were  un- 
doubtedly disappointed,  for  their  inability  to  see 
more  than  one  side  of  the  wage  problem  had  led  them 
to  expect  to  get  their  own  way ;  so  they  first  behaved 
foolishly,  and  then  reversed  themselves  when  they 
realized  that  they  were  staking  upon  a  losing  game. 

So  the  incident  of  a  day  passes  to  the  record,  but 
if  the  tables  had  been  turned  the  other  way  and  the 
referee  had  ruled  fully  for  the  men  and  then  the 
newspapers  had  refused  to  accept  the  finding  the 
men  would  have  loudly  and  justly  denounced  the 
tyranny  of  employers.  But  to  many  union  men  a 
contract  on  wages  and  working  hours  is  one-sided 
only,  binding  upon  the  employer  but  laying  no 
obligation  on  the  employee.  Therefore  the  unions, 
singly  and  in  their  federated  body,  passionately  pro- 
test against  any  statute  requiring  them  to  take  a 
tangible  form  through  incorporation;  likewise, 
unionism  hates  court  injunctions,  because  those 
have  teeth  and  can  bite  if  disobeyed ;  therefore,  too, 
unions  fill  the  air  with  outcries  against  any  process 
which  brings  home  to  individuals  the  due  penalty  of 
their  own  misconduct,  as  in  boycotting  and  other 
means  of  reaching  those  who  disregard  union  man- 
dates. Even  now,  Mr.  Gompers  is  in  mental  mourn- 
ing over  the  leading  case  of  the  Danbury  Hatters; 
he  "has  no  use  for"  the  Supreme  Court,  and  he  will 
protest  to  the  last  that  the  sacredness  of  labor 
(which  the  Clayton  law  says  is  not,  but  the  general 
conduct  of  men  declares  is,  "a  commodity  or  article 
Qf  commerce")  ought  to  keep  it  a  law  unto  itself  and 
•superior  to  courts. 

The  permanent  moral  for  the  whole  public,  includ- 
ing the  "labor"  which  so  fatuously  tries  to  consider 
and  make  it.self  a  separate  cla.ss,  is  that  unionism, 
perverte<l  as  it  is  and  naturally  plunging  deeper  and 
deeper  into  extremes,  is  a  menace  and  an  injury  to 
everybody.  A  permanent  industrial  peace  is  a  ne- 
cessity and  therefore  must  come;  therefore  the  union 
domination  which  obstructs  it  must  give  way.  This 
will  come  about  by  the  spread  of  the  "open  shop," 
by  leaving  men  to  settle  industrial  differences  with- 
out outside  intervention,  and  by  a  gradual  emanci- 
pation of  the  worker  from  the  industrial  slavery  in 
which  he  has  allowed  his  leaders  to  hold  him.  In 
due  time,  this  will  be  the  componsation  for  tlio  long 
train  of  troiiblcH  which  fhaf  slavery  ha«  inllicted 
upon  US  all. 


COHRECTION  IN   NEW   KNCLAND   TRUST  CO. 

HKTVHN. 
In  our  annual  irust,  company  review,  printed  in 
last  week's  rolunms,  an  error  was  rnadc  in  flif;  Htate- 
ment  of  the  New  KriKland  'iru.st  Co.  of  Hoston. 
ThrouRh  a  tran.sposition  of  the  type  the  capital  of 
the  company  waH  made  to  read  .?0()0,00()  n.n  of  Dec. .'{ I 
1921 ,  while  it  Hhould  have  been  ?1  ,f)Of),f)(K),  the  name 
an    in    previous    yearH.     Similarly    the    Hurplun    was 


stated  at  $1,000,000,  whereas  it  should  have  been 
$2,000,000.     Guarantee  account  should  have  been 
$600,000  instead  of  $2,000,000,  as  reported  by  us. 
We  reprint  the  corrected  statement  below: 
New  England  Trust  Co.  (Boston). 

Resources —  Dec.  31  '21.  Dec.  .31  "20.  Dec.  31  '19. 

Stocks  and  bonds .?2,923,333     S2.986.915     $3,295,622 

Real  estate 1.7CO,000       l,700.0oo  700,000 

Demand  and  time  loans 18,969,875     22,579.231     24, 420, .572 

Cash  in  bank  and  office 4,731,915       3,805.:<25       6,230.171 

Other  assets 659.899       1.724.222  3,53.828 

Total $28,985,022  $32,795,693  $34,000,193 

Liabilities — 

Capital  stock -..$1,000,000  $1,000,000  $1,000,000 

Surplus 2,000,000  2,000,000  2,000,000 

Guarantee  account 600,000  

Earninprs  undivided 671.290  698,493  736,083 

Deposits 23,249,129  21.990, .'^Ol  25,011.604 

Other  llabUities 1,464,603  7,106,899  6,252,508 

Total $28,985,022  $32,795,693  S34.000.193 

Cuvrjetit  ^trents  and  gisjcttssious 


GERMANY  MAKES  FIFTH  TEN -DAT  PAYMENT. 
Paris  advices  (Associated  Press)  Feb.  28  said  : 

The  German  Government  to-day  informed  the  Reparations  Commission 
that  the  fifth  ten-day  payments  of  31,000,000  gold  marks  was  made  yes- 
terday, in  accordance  -with  the  temporary  schedule  recently  adopted  by 
the  Commission. 

In  publishing  this  announcement  to-day,  the  "Temps"  places  the  total 
amount  paid  by  Germany  si«ee  the  armistice,  in  cash  and  deliveries  in 
kind,  at  between  9,000,000,000  and  9,500,000,000  gold  m;irks.  From  this 
the  "Temps"  says  must  be  deducted  advances  made  to  Germany  under  the 
Spa  agreement,  reducing  the  total  to  about  6,500,000,000  gold  marks  as 
representing  the  amount  Germany  has  paid  to  date,  most  of  which  has  beeo 
absorbed  by  expenses  of  military  occupation. 


ALLIED  REPARATIONS  COMMISSION  AND  GERMANY 
REACH  NEW  REPARATIONS  AGREEMENT. 

The  Associated  Press  reported  the  following  from  Berlin. 

Feb.  2S : 

A  provisional  agreement  reached  between  the  Allied  Reparations  Com- 
mission and  the  German  Government  provides  for  the  annual  payment  by 
Germany  of  720,000,000  gold  marks  in  cash  and  1,450,000,000  gold  marks 
in  kind,   it  wa3  announced  to-day. 

Should  the  deliveries  in  kind  not  reach  the  total  fixed,  the  cash  payments 
wil  not  be  increased,  under  this  agreement  Thus,  it  is  pointed  out,  the 
Entente  should  have  considerable  interest  in  seeing  that  the  stipulated  de- 
liveries of  products  are  duly  made. 

The  following  day  (March  1)  the  following  Associated 
Press  advices  came  from  Paris : 

The  Allied  Powers  are  expected  to  refer  the  whole  question  of  German 
reparations  back  to  the  Reparations  Commission  for  decision,  after  a  meet- 
ing of  the  Finance  Ministers  of  their  Govermnents  here  on   March  9. 

In  the  month  that  has  passed  since  the  Reparations  Commission  referred 
the  last  German  memorandum  to  the  Allies,  it  has  been  conUucting  an  in- 
tensive investigation  of  Germany's  finances  and  ability  to  pay,  so  that 
when  the  qnestion  is  again  put  up  to  it,  the  Oommission  will  be  in  a  posi- 
tion to  reach  a  decision  quickly. 

The  negotiations  between  Belgium  and  the  "Little  Entente"  on  one  side 
and  Germany  on  the  other  for  agreements  similar  to  that  reached  by  Ger- 
many and  France  at  Wie.sbaden  are  independent  of  the  Repiinitiuni  Cora- 
mission.  Officials  made  this  e.xplanation  upon  receipt  of  reports  from  Ber- 
lin that  a  concord  had  been  signed  extending  the  Wiesbaden  agreement  to 
these  countries. 

The  reparations  officials  said  the  negotiations  had  not  reached  a  definite 
point  and  that  any  agreement  would  be  nubject  to  the  approval  of  the  Com- 
mission and  the  Allied  Powerg. 


STATE  DEPARTMENT  AT   WASHINGTON  REQUESTS 

THAT    IT    BE    KEPT    INFORMED    REGARDING 

FOREIGN  LOANS  FLOTATIONS. 

The  following  from  Washington  appeared  In  the  New 
York  "Evening  Sun"  of  la.st  night  (.March  .'{)  : 

The  State  lifpurtnwnt  urgi-ntly  re<tueHted  American  banking  IntrrMta  to- 
day to  Inform  this  (iovcrnnuMit  fully  before  floating  any  (ort-ign  loans  in 
the   Unltird   .SUtc^. 

It  was  auunicd  that  the  State  Department's  statement  was  dpsifned  to 
pr.'vi'fit  (ho  i-xt<-nHiun  nf  loans  to  Governments  and  regiim-n  Hut  the  United 
Stttt.»  <loe«  not  rerognir.1-  and  to  prevent  the  funds  of  Ainerlc.in  Inventors 
from    bpcomltiif    involved    In   ivcttonul   uffuirs    In    foreign   oiuntrles. 

Ill  ■  formal  aiinouiiponiotit  the  Htito  IVpurtim-iit  reoall.-.l  llml  last  sum- 
mer at  a  coiiferoncc  Ixtwwn  the  I*rp«ldont,  i«ime  mcmlipra  of  the  Cabliiet, 
and  »  numlier  of  Amcrlriiii  hanliiTii,  the  liiti-rfxt  of  Iho  (^iiviTiitiirnt  In  lh« 
public  flotation  of  forclifii  bonds  wo*  (IImiii>.'iI,  iind  the  dnlr*  of  tha 
(;.>Mrtrmr',f    to   be   fully    Informal   of  mirh   trnnHjKllomi   wan   rmpliii»l».i-d. 

""••  'I'y  "'  «"l<h  111  oprfiitldii,   h>iwrv«r,   iloM  not   wriii   iiif rirlontly 

*•■"   "  In  iNinkIng  and   InvKstineiil  clrolwi."   llio  HUta   Ucparlmant 

uiiiiooijc'-il   to. day. 

"Thp  floUtlon  of  forrl(fn  Umd  lusuea  In  the  Amirlran  market  Is  Bi«umln( 
an  inrrPiinliiK  Impjirtanro  uiid  on  account  of  thv  bparliiu  of  mich  opvrutlnns 
on  the  prr.pnr  mnrluct  of  affrtlm.  U  U  hoprd  that  Ainrrl.un  nmcirn.  that 
ronti-nipUtP  mikliiK  foffljrn  loaim  will  Inform  tlin  HepiirlMiPiit  of  .Ststp  In 
dui.  tlmo  of  Uio  Miirntliil  forts  and  of  subacqurnt  developiiientii  of  Impor- 
tniicp. 

"Amprlran  conoama  that  wish  to  a»-ertaln  Ui»  attlluilr  of  th*  Popart- 
"  '"'«  ""r   proJfvtPd    loan   •IimiiI.I   riM|ue<t   thi.  Hirretiiry   of  Nlat«   In 

'"  "r"^'-"'lon  of  Ih..   I>c|,iirtnirnf»   vl«w«.     Th»   I),  pnrtnipiit   will 
"  '   .•"in.liUrtitl.m  ami   In  tha  llfht  «f   thr   Inrormatlon   In 

','  .  ■      '■  '""    '"   *V    whrthrr   objacliwi    to    Uis    loan    In    qurdlon 

do»»,   -If   i|(i»a   not,   ralat." 
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T.  W.  LAMONT  REPORTS  LAROE  REDUCTION  IN 

EUROPEAN  GOVERNMENT  OBLIGATIONS 

PRIVATELY  HELD  IN  U.  8. 

According  to  a  statement  made  by  T.  W.  Lament  of  J.  P. 
Morgan  &  Co.,  relative  to  European  Government  obligations 
privately  held  in  this  country,  there  are  now  outstanding 
of  such  loans  less  than  $818,000,000  out  of  a  total  of  $2,587,- 
399,000  issued  from  Aug.  1  1914  to  Jan.  1  1922.  The  amount 
held  by  bankers  themselves,  Mr.  Lament  says,  is  negligible. 
He  also  observes  that  with  the  possible  exception  of  the 
Russian  loan  of  $75,000,000,  they  are,  in  his  opinion,  "good 
in  themselves,  and  irrespective  of  whatever  action  may  be 
taken  on  the  debt  question,  as  among  the  Governments  them- 
selves." In  submitting  the  facts  as  they  exist,  Mr.  Lamont 
says  "it  ought  to  be  manifest,  first,  that  the  total  amount 
of  these  European  loans  held  here  is  not  large,  and  second, 
that  such  as  they  are  they  are  owned  almost  exclusively  by 
the  rank  and  file  of  private  investors  throughout  the  coun- 
try." The  following  is  Mr.  Ijamont's  statement,  made  pub- 
lic Feb.  27 : 

So  many  inaccurate  and  exaggerated  statements  have  been  made  as  to  the 
amount  of  European  Government  loans  now  held  by  private  investors  in  this 
country,  that  it  may  be  of  advantage  to  throw  some  light  on  the  situation. 
Many  of  the  mis-statements  in  question  have  been  made  In  the  course  of 
discussions  as  to  how  the  Allied  indebtedness  to  the  United  Stales  Govern- 
tnent  should  be  handled.  Statements  as  to  the  amount  of  foreign  govern- 
ment indebtedness  held  by  America  have  been  as  high  as  five  billion  dol- 
lars. It  has  also  been  frequently  declared  that  American  bankers  are 
urging  for  the  cancellation  of  the  Allied  debts  on  the  theory  that  they  are 
heavy  holders  of   European  government  bonds  already   issued. 

For  such  staetments  as  these  there  are  no  supporting  facts  whatsoever. 
What  do  the  actual  figures  as  to  these  outstanding  government  obligations 
show?  The  total  amount  of  loans  to  the  Allied  Governments  of  Europe, 
issued  publicly  in  the  United  States  (that  is  to  say,  bought  and  issued  by 
American  banks  and  banking  houses)  was,  from  the  outbreak  of  the  war  on 
Aug.  1  1914  to  Jan.  1  of  this  year,  approximately  $2,587,000,000.  Of 
this  total  amount  there  have  already  been  paid  off  approximately  $1,770,- 
000,000,  leaving  outstanding  less  than  $818,000,000.  The  detaUed  table 
may  be  of  interest: 

LOANS    TO    EUROPEAN    ALLIED    GOVERNMENTS    ISSUED 
PUBLICLY  IN  THE  UNITED  STATES. 
Issued  Paid  Off 

Aug.  1  1914  <o     Aug.  I  191  i  to  Outstandinrj 

Jan.  1  1922.         Jan.  1  1922.  Jan.  1  1922. 

United  Kingdom $1,420,816,000     £1.027.231.000  S.39.3,567.000 

France - ---      806,000,000          611,96.'), 000  193,033,000 

French  Cities --       131,000.000            86,000,000  45.000,000 

Belgium 109.270,000              0.52,5,000  99,745.000 

Italy 36,311,000            25,000,000  11,311,000 

Russia - 85,000,000            10.000,000  75,000.000 

Totals -82.687.399.000    $1,769,731,000    $817,678,000 

Of  the  total  just  set  forth,  Wie  amount  of  loans  issued  since  the  Armistice 
aggregates  approximately  $641,000,000.  Of  this  total  approximately  $500,- 
000,000  were  issued  merely  for  refunding  purposes  ;  tliat  is,  to  take  up  loans 
already   outstanding  here  and,  therefore,   calling  for   no  fresh   moneys. 

Now,  of  the  total  amount  of  these  Allied  Government  loans  (approxim- 
ately $818,000,000)  still  outstanding,  the  amount  held  by  bankers  them- 
selves, as  shown  by  a  careful  canvass,  is  negligible.  Bankers  are  mer- 
chants. They  buy  securities  believed  by  them  to  be  sound,  and  sell  them  to 
investors.  In  the  same  way,  these  foreign  loans  were  distributed  among  the 
investors  of  the  country,  who  still  hold  them.  With  the  possible  excep- 
tion of  the  Rusbian  loan  of  $75,000,000,  they  are,  in  my  opinion,  good  in 
themselves,  and  irrespective  of  whatever  action  may  be  taken  on  the  debt 
question,  as  among  the  governments  themselves.  From  the  foregoing,  it 
ought  to  be  manifest,  first,  that  the  total  amount  of  these  European  loans 
held  here  is  not  large ;  and  second,  that,  such  as  they  are,  they  are  owned 
almost  exclusively  by  the  rank  and  file  of  private  investors  throu^^ut  the 
country. 

NINTH  NATIONAL  FOREIGN  TRADE  CONVENTION 
TO  BE  HELD  IN  PHILADELPHIA  IN  MAY. 
A  few  of  the  many  subjects  that  will  be  discussed  at  the 
Ninth  National  Foreign  Trade  Convention,  to  be  held  in 
Philadelphia  May  10,  11  and  12,  have  just  been  announced. 
The  financing  and  expansion  of  foreign  trade  will  be  stud- 
ied from  every  jjoint  of  view  by  the  leaders  in  commerce, 
industry  and  finance  who  will  be  at  this  convention.  They 
will  seek  the  solution  of  the  problems  of  unemployment  and 
the  stagnation  of  business.  One  of  the  principal  topics  of 
thi  first  day's  meeting  will  be  "A  foreign  loan  policy  that 
will  enable  our  idle  factories  to  get  to  work."  The  condi- 
tion of  manufacturing  is  reflected  by  unemployment  statis- 
tics. Information  gathered  by  the  Federal  Government, 
says  the  announcement,  shows  that  about  four  million  per- 
sons are  now  out  of  work.  Millions  of  others  are  working 
only  part  of  the  time.  "The  Merchant  Marine,  an  Interna- 
tional I'roblem,"  is  another  of  the  major  subjects  that  will 
be  studied.  Out  of  a  fleet  of  nearly  1,000  ships,  the  Ship- 
ping Board  is  operating  to-day  less  than  850.  The  other 
650  are  lying  idle  in  the  harbors  and  waterways  of  New 
York,  Philadelphia,  Boston,  San  Francisco  and  the  other 
seaports  along  the  coasts.  In  addition  to  these,  it  is  pointed 
out,  are  hundreds  of  other  vessels — steam  and  sail — not 
Government  owned — that  are  also  out  of  work.  Another 
interesting  transportation  topic  will  be  "Inland  Waterways 
as  Developers  of  Trafx=ic."  "A  Practical  Method  of  Putting 
Our  Surplus  Gold  to  Work  In  Financing  Foreign  Trade,"  is 
the  subject  of  another  address.    We  are  told  that  it  will  be 


discussed  from  the  standpoints  of  the  farmer,  the  manufac- 
turer, the  cotton  producer,  and  the  foreign  trade  merchant. 
Exporters  are  naturally  of  the  opinion  that  banks  should 
lend  money  freely  and  do  more  to  increase  the  outward 
movement  of  goods  and  to  hasten  the  expansion  of  foreign 
trade.  The  banks,  on  the  other  hand,  feel  they  should  pro- 
ceed with  caution  in  foreign  trade  credits.  These  two  ways 
of  looking  at  the  problem  will  make  "The  Exporter's  View 
of  the  Present  Attitude  of  Banks  Toward  Foreign  Trade," 
also  "The  Bank's  View" — two  subjects  of  group  discussion 
— especially  interesting. 

"The  Effect  of  High  Taxation  on  the  Exchanges,"  "The 
Factor  of  Depreciated  Currency  in  Competition,"  and  "Why 
We  Must  Have  Foreign  Trade,"  will  be  considered  at  one 
of  the  sessions.  "Education  for  Foreign  Trade,"  "Banking 
Facilities  for  Foreign  Trade,"  "Protection  Against  Ex- 
change Losses,"  and  "Uniform  Commercial  Credit  Instru- 
ments" will  be  other  topics.  "Ocean  Carriage"  will  be  dis- 
cussed from  various  angles — "Insurance,"  "The  Carrier's 
Responsibility,  from  the  Viewpoints  of  the  Banker,  Shipper, 
Underwriter  and  Carrier,"  are  the  sub-divisions.  "Sales 
Promotion"  will  be  handled  in  the  convention  in  co-operation 
with  the  American  Manufacturers'  Export  Association.  It 
will  include  discussions  of  the  "Lessons  of  Last  Year," 
"Bonded  Service  as  a  Selling  Argument,"  "The  Square  Deal 
Through  Arbitration,"  and  "Service  as  a  Sales  Promoter  at 
Home  and  Abroad."  Service  at  home  includes  service 
through  exact  fulfillment  of  sales  contracts,  shipments  on 
time,  according  to  sample,  etc.  Service  abroad  covers  ware- 
houses, branch  houses,  carrying  stocks,  machinery  and  spe- 
cialty helps,  etc.  "Competitive  Conditions  Abroad"  will 
also  receive  particular  attention.  The  poverty  of  other  na- 
tions, the  inflated  currencies  of  some,  the  depreciated  ex- 
changes of  others,  are  the  principal  obstacles  in  the  way  of 
foreign  trade  at  present.  "Factors  That  Will  Help  the  Ex- 
change Situation,"  therefore  is  a  subject  that  should  be  of 
utmost  interest  to  everj-one.  In  the  same  session  of  the 
convention,  "Meeting  Preferential  Tariffs,"  and  "A  Foreign 
Trade  Policy  for  Americans,"  will  also  be  discussed. 

Since  the  enactment  of  the  Webb  Law  there  have  been 
many  combinations  for  foreign  trade.  Those  attending  the 
convention  will  be  told  how  the  Webb  Law  works,  and  the 
advantages  of  combinations  for  export.  This  will  be  espe- 
cially interesting  to  smaller  manufacturers,  as  it  will  show 
them  the  existing  opportunity  for  them  to  meet  present  con- 
ditions. "Export  Advertising"  will  be  handled  in  co-opera- 
tion with  the  Association  of  National  Advertisers,  and  will 
include  the  topics  of  "Sales  Promotion  Through  Advertis- 
ing," and  "The  Use  of  Dealers'  Helps."  The  National  Asso- 
ciation of  Credit  Men  will  assist  in  a  thorough  discussion  of 
the  subject  of  "Credit  and  Credit  Information,"  upon  which 
foreign  trade  so  vitally  depends.  Tlie  Trade  Adviser  Ser- 
vice will  be  a  feature  of  the  convention.  There  will  be  a 
hundred  men,  thoroughly  experienced  in  export  trade,  rep- 
resenting different  lines  of  endeavor  in  different  parts  of 
the  country.  They  can  be  consulted  bi'  any  of  the  delegates 
to  the  convention,  and  no  request  for  information,  it  is 
stated,  will  be  left  unanswered.  The  Bureau  of  Foreign  and 
Domestic  Commerce  will  send  to  the  convention  as  many  of 
its  representatives  as  possible.  A  number  of  U.  S.  Trade 
Commissioners  will  also  be  present,  and  will  give,  it  is  an- 
nounced, first-hand  information  regarding  the  countries 
from  which  they  have  recently  returned. 


OFFERING  IN  U.  S.  AND  HOLLAND  OF  KINGDOM 
OF  NETHERLANDS  (HOLLAND)  BONDS. 
An  issue  of  150,000,000  guilders  Kingdom  of  the  Nether- 
lands (Holland)  50-year  6%  sinking  funds  bonds  was 
offered  simultaneouslj^  in  this  country  and  abroad  on 
Monday  last  (Feb.  27),  75,000,000  guilders  being  offered 
in  the  United  States  by  a  nation-wide  syndicate  headed  by 
Dillon,  Read  &  Co.,  and  75,000,000  guilders  in  Holland. 
The  subscription  books  to  the  offering  were  closed  at  the 
offices  of  Dillon,  Read  &  Co.  at  9.20  a.  m.  on  Monday, 
shortly  after  their  opening,  the  loan,  it  is  stated,  having  been 
heavily  oversubscribed.  A  bill  authorizing  the  Netherlands 
Government  to  contract  a  loan  of  300,000,000  guilders 
(normally  $120,600,000)  was  approved  on  Feb.  8  by  the 
Second  Chamber  of  the  Dutch  Parliament,  and  London 
press  advices  on  Feb.  17  reported  ap])rovaI  of  the  loan 
by  the  First  Chamber.  The  75,000,000  guilders  put  out 
in  the  United  States  were  offered  at  $940  per  bond  (interest 
at  the  rate  of  6%  will  be  charged  on  the  price  from  March  1 
to  date  of  delivery)  to  yield  about  6.15%  to  maturity,  and 
6.30%  if  called  in  1932.     The  official  circular  states: 

Those  yields  are  b.ised  upon  exchange  at  SSJ-j  cents  per  guilder.  With 
exchange  returning  to  par  of  40.02  cents  within  six  months  and  remaining 
at  that  figure,  the  yield  to  earliest  date  of  redemption  (1932)  will  be  about 
0.90%.  and  to  maturity,  over  0.40%. 

The  bonds  are  dated  March  1  1922,  and  are  due  March 
1  1972.  Thoy  are  in  coupon  form  and  are  issued  in  de- 
nominations of  2,500  guilders,  equivalent,  at  par  of  exchange, 
to  $1,005.  Interest  is  payable  March  1  and  Sept.  1  and 
principal  and  interest  are  payable  at  the  head  office  of 
Nedorlandsche  Bank  in  Amsterdam  in  guilders,  and  in  New 
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York  through  the  office  of  Dillon,  Road  &  Co.,  as  fiscal 
agents  for  the  loan  in  the  United  States,  in  dollars  at  the 
current  rate  of  exchange  prevailing  at  the  time  of  payment. 
A  sinking  fund  is  provided  beginning  March  1  1933  to  retire 
the  entire  issue  by  call  by  lot  of  one-fortieth  annually  at 
par  and  interest,  but  no  bonds  can  be  called  during  the 
first  ten  years.  The  issue  is  callable  after  ten  years  at  par 
as  a  whole  only,  except  for  sinking  fund. 

The  bonds  are  free  of  all  present  and  future  taxes  of  the 
Kingdom  of  the  Netherlands.  The  text  of  the  bond  is 
in  both  English  and  Dutch.  Application  wiU  be  made 
to  list  the  bonds  on  the  New  York  Stock  Exchange. 

According  to  Dillon,  Read  &  Co.,  head  of  the  syndicate 
offering  the  bonds  in  the  United  States,  the  obligations  of 
Holland,  along  with  those  of  the  United  States,  the  United 
Kingdom  and  the  Dominion  of  Canada  rank  among  the 
highest  credits  in  the  world.  The  country  has  no  external 
loans.     The  firm  also  states: 

While  these  bonds  are  issued  in  guilders,  coupons  can  be  presented  at 
the  offices  of  Dillon,  Read  &  Co.  for  prompt  conversion  into  dollars  at  the 
nte  of  exchango  prevailing  at  the  time  of  presentation. 

Temporary  receipts  are  now  being  dealt  In  on  the  New  York  Stock 
Exchange  at  prices  ranging  from  94  Ji  to  94^. 

The  following  statements,  appearing  in  the  official  circular, 
have  been  approved  by  L.  J.  A.  Trip,  Esq.,  the  Treasurer- 
General  of  the  Kingdom  of  the  Netherlands: 

These  bonds  are  the  direct  obligation  of  the  Kingdom  of  the  Netherlands 
authorized  by  the  Act  of  Parliament  approved  Feb.  17  1922.  Holland  has 
been  for  centuries  one  of  the  foremost  financial  and  commercial  powers 
of  the  world,  and  for  generations  one  of  the  most  Important  markets  for 
United  States  and  other  foreign  securities.  Amsterdam,  the  leading  city, 
to-day  occupies  a  position  of  the  greatest  international  imiwrtance  as  a 
banking  and  commercial  centre. 

The  total  funded  debt  of  Holland  at  the  close  of  the'year  1921  was  2,435,- 
600,000  guilders,  all  issued  and  sold  in  Holland.  This  is  at  the  rate  of  less 
than  $140  per  capita,  at  par  of  exchange,  compared  with  approximately 
J195  per  capita  In  the  United  States  and  approximately  $650  per  capita 
In  Great  Britain.  Holland's  funded  debt  issued  before  the  war  carries 
coupons  at  rates  of  2  H  % .  3  %  and  3  3^  %  per  annum.  Prior  to  the  present 
Issue,  all  funded  debt  issued  since  1914  has  carried  coupons  at  rates  of 
5%  or  under. 

The  monetary  unit  of  Holland  is  the  guilder  (florin),  with  a  value  at  par 
of  exctiange  of  40.2  cents  In  the  United  States. 

Before  the  war  the  currencies  of  ail  nations  on  a  "gold  basis"  remained 
practically  at  par  and  any  material  variations  which  occurred  were  auto- 
matically rectified  by  the  shipment  of  gold.  During  the  war.  and  im- 
mediately subsequent  thereto,  other  factors  incident  to  the  war  restricting 
•uch  shipments  of  gold  controlled  the  course  of  Exchange  and.  in  the  case 
of  Holland,  caused  the  guilder  to  fluctuate  t>etween  a  premium  of  approxi- 
mately 30%  to  a  discount  relatively  as  great.  As  conditions  are  becoming 
more  normal  the  guilder  is  gradually  approaching  its  parity  of  40.2  cents  to 
the  dollar,  and  Is  at  present  selling  at  a  discount  of  only  about  4%. 

The  Bank  of  the  Netherlands  (Holland's  only  Bank  of  issue)  bad  a  gold 
reserve  against  Its  circulation  of  approximately  60%  as  of  Jan.  23  1022. 
compared  with  a  reserve  of  52%  in  July  1914.  To-day  the  guilder  commands 
*  premium  of  approximately  4%  in  London. 

A  syndicate  of  bankers  in  Holland  beaded  by  The  Nederland.sche  Handel- 
MaatschappiJ  and  Including  the  Rottcrdamsche  Bankvereeniglng,  the 
Amsterdaouche  Bank,  the  Am'^terdam  Branch  of  the  Banque  du  I'iirls  et 
des  Pays  Bas,  De  Twentsche  Bank.  LIppmann,  Rosenthal  it,  Co.,  H.  Mees  & 
EooDon,  NodcrlandHch-IndLsche  Handebbank  and  Pierson  St  Co.,  repre-scnt- 
Ing  the  issue  in  Holland,  and  the  Dilioo,  Read  Si  Co.  syndicate,  reproseiillug 
the  Issue  In  the  United  States,  bavu  purchased  these  bond^  from  the  Nether- 
l»Dd<  Ooveromont  and  this  Holland  syndicate  will  make  the  offering  of  the 
76.000.000  gullden  In  Holland. 

The  syndicate  in  the  United  States  which  is  offering  the 
bonds  "when,  as  and  if  issued,  and  received,"  is  composed 
of  the  following: 

Dillon.  Read  Sc  Co.  L«e.  Hlgginsoo  &  Co. 

Blair  St  Co.  Whito,  Weld  St  Co. 

Central  Union  Truat  Co.  of  N.  Y.       The  American  Kxchango  Nat.  Bank. 

Brown  Brother*  St  Co.  Halsey.  Stuart  St  Co..  Inc. 

The  PIrrt  Nat.  Bank  of  Borton.  Old  Ojlony  Trust  Co..  Boston. 

The Glrard  Nat.  Bank.  Phllndolphla.  Cass.itt  *  (>>..  Philadelphia. 

Commercial  Tru.'rlCo.,  PhiUdislphla.  Mellon  Nat.  Bank  of  Pittsburgh. 

B&nk  of   Italy,   San   Francltro.  The  Union  Trust  Co..  Cleveland. 

Oootlncntai  St  OimmrrclAl  Trust  St  Havings  Bank. 

Plmt  Tru-rt  A  Havii.  Bank, ':hlc;ii?o.     Illlnola  Tr.  St  Savn.  Bank,  Chicago. 

Th(!  Anglo  A  Ixjndon  Paris  National  B.ink  of  Han  Kranclscfj. 

Under  date  of  P\-b.  28  a  oojiyright  cablegram  to  the  New 
York  "Timf;s"  from  The  Hague  Haiti: 

The  first  part  of  the  new  Neth'rrlands  Hute  loan  of  which  7.^.000.000 
(nlldnrs  waJi  floated  In  America,  protnlses  to  be  Krnatly  oviimubsrrllird. 
Althouich  ■ubtM-rlplions  are  not  ttiknn  until  Monday  next,  the  official  ((Uotu- 
tlon  l>eln«  O'l.  the  txindw  were  offered  on  the  ArriJiterdam  KxchnnKx  to-dny 
at  U7.  The  "Tplrrgrauf"  polnlaoul  that  unlike  the  rwent  Kniil  Indian  lnun, 
Impnrten  will  he  slile  to  take  advantaKC  of  dollar  flurtuallons.  The  paper 
kdvlaen  the  Itutch  Oovornfrient  Ut  profit  by  the  pDMent  p<jpularlty  Ki  final 
ttoa  »mu>Dil  half  of  the  lonn  Irnrnr-fllnicly  .  ..,      . 

OFFKRING  OF  CITY  OF  SAN  I' A  ULO  HON  US  BY  HLAIU 

A  CO.,  INC. 
At  100  and  int«ro«t,  Blair  &  Co.,  Inc.,  of  N«tw  York, 
fThir;a(jo  anrl  San  Krancinoo,  announced  thin  wjM«k  n  Sl.fKK),- 
fXX)  isHun  of  City  of  Sun  I'aiil«»  (United  SiHf«H  of  Urazii)  .'{()- 
yoar  8%  oxt«!mal  H«!<:iiriid  HJtikiriK  furi'l  k"I'1  boii'lH.  ("oirici- 
fl«nt  with  tho  announocmont  of  the  nnw  igoun,  it  wan  Bt.uloti 
that  Iho  fintiro  amount  haH  b<^n  a|)p!i<'<l  for.  Tim  boiidH  rin- 
datod  Martjli  1  \'.i2'2,  imd  aro  duo  Marfli  1  H).7-i.  Tlu-y  arc 
not  oalLiblo  in  wholo  or  in  part.  I'rintiipal  and  inlorfiit 
(May  1  and  November  1)  are  payahhi.  frwi  of  all  Hraz.ilian 


taxes  in  U.  S.  gold  at  the  office  of  Blair  &  Co.,  fiscal  agents  of 
the  loan.  The  bonds  are  in  coupon  form  in  denominations  of 
$1,000  and  .1500,  and  are  registerablo  as  to  principal.  The 
Metropolitan  Trust  Co.  of  New  York  is  registrar.  From  the 
official  circular  we  take  the  following  information: 

These  bonds  are  to  be  the  direct  obligation  of  the  City  of  San  Paulo. 

They  are  to  be  specifically  secured  (1)  by  a  first  charge  on  the  rocolpts 
from  tho  sanitary  and  vehicle  taxes  (2)  by  a  charge  on  the  transportatloa 
tax  and  the  Industry  and  professions  taxes,  subject  to  prior  charges  on  the 
6%  External  Dollar  Loan  of  1919  and  the  6%  Sterling  Loan. 

The  receipts,  figured  at  the  current  rate  of  exchange,  from  the  sanitary 
and  vehicle  taxes  for  1921,  were  reported  at  approximately  3411,750.  and 
the  equity  In  the  transportation  and  industry  and  professions  taxes  wal 
reported  at  $.'^52,940,  a  total  €}f  approximately  $704,690. 

The  receipts  from  tho  above  sources,  similarly  computed,  at  the  current 
rate  of  exchango,  are  estimated  for  1922  to  be  $861,890  aa  compared  with 
approximately  $764,090  in  1921. 

The  total  funded  debt  of  the  City,  both  external  and  internal,  as  pub- 
lished, as  of  December  31  1920.  was  about  $15,210,500.  This  includes  the 
Internal  debt  figured  at  the  current  rate  of  exchange  and  the  external  debt  at 
par  of  exchange. 

The  assessed  valuation  of  real  estate  In  the  City  \a  reported  at  approzl* 
mately  $340,000,000,  computed  at  par  of  exchange. 

We  are  advised  that  the  City  has  no  floating  debt. 

The  total  revenues  of  the  City  In  1921,  as  reported,  at  current  rate  of 
exchange,  amounted  to  $2,032,500  and  are  estimated  at  over  $3,000,000  for 
1922  figured  at  the  same  rate  of  exchange. 

We  are  advised  that  the  proceeds  of  this  loan  are  to  be  used  In  the  con- 
struction and  Improvement  of  str'eets,  tunnels  and  the  municipal  market. 

The  City  is  to  agree  under  the  Loan  Contract  to  p?y  the  Fiscal  Agents, 
annually  on  April  1st  of  each  year  commencing  April  1  1923.  the  sum  of 
$137,931  (1-29  of  the  issue)  to  be  applied  during  the  succeeding  12  months 
to  tho  purchase  of  the  bonds  at  not  exceeding  par.  but  not  to  bo  required  to 
be  applied  to  tho  purchase  of  an  amount  exceeding  $138,000  of  said  bond* 
annually.  Any  unused  balance  at  the  end  of  each  such  12  months'  period 
Is  to  be  credited  to  the  account  of  the  City. 

With  a  population  estimated  at  over  500.000,  this  City  Is  the  capital  and 
Industrial  center  of  the  State  of  San  Paulo,  which  is  considered  the  mo<t 
Important  State  commercially  in  Brazil.  Its  settlement  dates  back  to  15*51. 
It  ranks  as  the  second  largest  city  in  Brazil  and  the  third  In  all  South 
America.  It  Is  the  converging  point  for  a  net-work  of  several  thousand  miles 
of  railway  servnjg  tho  suiTounrfIng  territory  and  adjoining  States,  Including 
tho  noted  coffee  growing  sections  of  San  Paulo. 

It  is  also  stated  that: 

All  statistics  relating  to  foreign  montiy  and  values,  except  where  other- 
wise Indicated,  are  expressed  in  terms  of  O.  S.  dollars  at  approximately  the 
present  rate  of  exchango,  viz.,  1  milrnis  equals  13 Vi  cents.  The  average 
exchange  rate  for  the  five  years  1917-1921  was  approximately  22.40  cents 
per  milrels. 

At  par  of  exchange  1  milreis  equals  32.44  cents. 

Interim  receipts  or  temporary  bonds  will  be  deliverable  in 
the  first  instance. 


OFFERING  OF   STOCK   OF  ROTTERDAM SCHE  BANK- 
VEREENIGING  BY  AMERICAN  EXPRESS  CO. 

The  American  Express  Co.,  Securities  Department,  is 
making  an  offering  of  a  block  of  the  stock  of  the  Rotter- 
damsche  Bankvereeniglng.  The  offering  price  of  the  stock 
is  $450  flat  per  florins  1,000.  In  announcing  the  offering 
the  com  pan  J'  says: 

The  Rotterdamoche  Bankvereeniglng  was  orgimlzed  on  July  1  1911  an  an 
amalgnmiitlon  of  several  very  old  Dutch  Insitltutlons.  It  has  a  great 
number  of  branches  In  Holland  anil  In  the  Datch  East  Indies.  It  was  the 
Kottprdamsche  Bankverecnliilng  which  enRlnoered  the  Kingdom  of  Nether- 
innds  Oullder  Loan  In  America  and  which  Is  one  of  the  primary  group 
offering  that  lonn  In  Holland. 

The  fully  pnid  capital  of  this  institution  Is  florins  75.000,000.  The  shares 
which  are  being  offered  for  sale  by  .the  American  Express  Co.  are  In  boarw 
(hare  cert'flraio  form  with  dividend  couuuns  attached  and  are  In  denomlna- 
(inoH  of  florins  1,000  and  200.  Principal  and  dividends  are  free  of  alt 
Dutch  taxes. 

(Jommeiictng  with  the  year  of  establishment  In  1011,  the  oarnlogf  of  the 
Itolterdumsctiu  liankverceulging  have  been  sufficient  to  warrant  th)>  pay- 
met  of  dividends.  The  per  cent  bas  varied,  but  with  the  oxreptlon  of 
the  year  191ft.  whon  a  7%  dlvldt-nd  wbm  pnld,  the  dividends  declared  and 
piil<l  wcru  Drver  lower  than  8%.  In  IO'i>0  the  dlvldi-nd  was  lncrHa«od  to 
12%  and  for  1921  10%  was  paid.  The  dividend  for  1922  ha^  as  yet  no* 
been  tlerliired.  but  from  the  net  profits.  Indicated  from  dependable  pourcos, 
■ufflrlent  hai«  buen  carni'd  to  pay  the  10%  dividend  and  still  leave  a  splendid 
m/irKin  for  reserves.  Conservative  esllmntes  prove  thai  at  leant  8%  may 
bo  expected.  Tho  next  meeting  of  tho  hoard  of  directors  will  ho  held 
(borlly  nnd  annnunremenl  of  tho  dividend  will  be  lmm<'(llntely  forthcoming. 

ThM  •hnres  of  llie  Uotturdnm  Hank  nro  Ihled  on  the  Amsterdnm  Stock 
Rirhknge.  Ovvr  •  ptirloil  of  four  years,  from  lUII  to  1914.  the  average 
price  of  the  ilikms  wam  |:<flH%.  Crura  1911  to  IU21  the  recorded  low 
price  for  tho  shiros  w»i  I2'J%.  while  the  high  prl>'n  wn*  1,^9%.  Althotigb 
tho  ilWldnnd  rtte  In  lUIA  wai  rediirnd  to  7%.  the  prire  of  thn  ahnrea  did 
n'ild>cllnc  under  122%,  while  thu  high  Tor  the  yi^xr  wii>i  i:i9%.  a  rominonUiry 
on  thu  oatuom  held  fur  the  Rotterdam  llnnk  hnid  tiy  tho  Hullandurs.     fStH 


CHARTER  ISSUED  FOR  FIRST-TRUST  JOINT  STOCK 
LAND  BANK  OF  CHICAGO. 
The  Firnt  Tru«t  &  RavinKfl  Bank  of  Chicngo  hn.s  obtained 
a  charier  for  the  KirHt-TruHt  .Joint  Slock  Lain!  Bank  of  Clii- 
caRo.  Tho  now  inntitution  will  oix'ralo  under  a  Federal 
charlor,  ijranled  by  the  Fcdcnil  Farm  Loan  Board.  It  will 
have  initial  capital  of  J'Jf.d.nOO  and  Hiiri>iiis  of  ?'J5.()()().  It 
will  op«-ralo  in  IllinoiH  anti  Iowa.  Mh  Htock  will  l)o  owned  by 
I  lie  FifHt  TruHt  &  Haviriis'M  Bardc,  and  itH  officnrH  will  con- 
mIhI  of  the  Honior  ofriccrH  of  that  bank  and  itn  nffiliatcd  ia- 
dlitulion,  the  Fimt  National  Bank.  It  in  rojmrlod  that 
Mulvin   A.  Traylor,   Proaident  of  tin*  Fimt  Truiit  &  Bait- 
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ings  Bank,  will  be  President,  and  James  B.  Forgan,  Chair, 
man  of  the  Board\  L.  K.  Boysen,  Manager  of  the  First 
Trust's  farm  loan  department,  will  be  Vice-President  and 
Manager.  Under  the  terms  of  the  Federal  charter,  the 
Joint-Stock  Land  banks  can  loan  fifteen  times  their  paid-in 
capital.  There  is  an  amendment  pending  increasing  this 
ratio  to  twenty.  A  maximum  interest  charge  to  borrowers 
of  6%  per  annum  is  permissible.  Mr.  Traylor  is  quoted  as 
saying: 

The  First-Trust  Joint  Stock  Land  Bank  ts  bcln^  orRanlzed  for  the  pur- 
pose of  onabliDB  the  First  Trusi  &  Savings  Bank  to  furnish  Its  farm  loan 
customers  a  complete  sorv1ci>.  If  a  farmer  wants  a  five  or  ten-yiiar  lo.in  we 
can  furnish  It  through  the  bank  as  heretofore.  If  his  requlremonts  call  for 
a  thlrty-.vear  luan.  to  be  paid  off  by  amortization  of  the  principal,  the  ser- 
vice of  the  Joint  Slock  Land  Hank  Is  available. 

With  the  proposed  institution  there  will  be  two  Joint  Stock 
Land  banks  in  Chicago.  The  First  Joint  Stock  Land  Bank 
of  Chicago  has  been  in  existence  a  number  of  years.  It  also 
operates  in  Illinois  and  Iowa. 


SENATE  BILL  APPROPRIATING  $5,000,000  FOR  RELIEF 
OF  NORTHWEST  FARMERS. 
The  Senate  on  Feb.  23  passed  a  bill  appropriating  $5,000,- 
000  for  the  purchase  of  seed  grain  and  feed  to  be  supplied 
to  farmers  in  the  crop-failure  areas  of  the  United  States — 
the  amount  to  be  expended  under  rules  and  regulations 
prescribed  by  the  Secretary  of  the  Treasury.  The  bill 
provides  that  $1,000,000  of  the  funds  shall  be  used  to  buy 
feed  for  starving  cattle  on  the  Western  Plains,  and  that  not 
more  than  $300  of  the  appropriation  may  be  loaned  to  any 
one  farmer.  The  seed  relief  will  be  distributed  among 
farmers  in  North  Dakota,  Iowa,  Nebraska,  Kansas  and 
Montana.  Senator  Ladd,  sponsor  for  the  bill,  had  the 
following  to  say  regarding  it  in  the  Senate  debate  on  the 
bill  on  Feb.  23: 

In  the  southwestern  part  of  North  Dakota,  in  portion.s  of  Montana,  in 
portions  of  South  Dakota,  and  in  portions  of  Montana  they  have  had 
several  years  of  droiigt't,  six  years  in  some  of  those  sections.  The  farmers 
during  the  past  year  had  the  promise  of  a  good  crop,  until  July.  It  looked 
as  though  they  would  produre  20  or  30  bushels  per  acre,  but  just  then, as 
aomeflmes  has  happened  in  that  western  country,  hot  winds  came  from  the 
south  and  completely  destroyed  all  their  crops  in  six  counties  and  In  parts 
of  other  adjoining  eoimties  In  North  Dakota  as  well  as  in  other  States. 
This  was  the  fifth  or  sixth  failure  for  that  section  of  the  country. 

One  would  think,  perhaps,  that  in  that  dry  region  the  land  Is  unsuited 
for  agriculture.  The  rainfall  It  is  true,  is  not  large,  being  about  14  Inches, 
but  unti.  1917  they  always  liad  large  crops.  It  is  a  new  country  with  about 
60.000  to  60,000  people. 

This  year  a  now  condition  has  come.  In  that  the  crop  was  not  only  com- 
pletely destroyed  by  the  hot  wln<l  and  the  rust  that  followed,  but  within 
the  past  thirty  days  since  the  bill  was  originally  introduced  the  snowfall, 
Which  is  unusual  in  that  country.  Is  over  2  feet  deep  and  is  frozen.  There 
was  almost  no  feed.  The  farmers  had  hoped  that  the  cattle  might  get  a 
part  of  their  feed  from  the  open  fields  during  the  winter,  but  the  snow 
having  come  to  the  depth  of  two  feet  and  frozen,  the  animals  are  unable 
to  secure  any  feed  wbat<!ver  from  that  source.  The  supply  of  feed  is 
practically  all  gone  and  the  animals  are  dying  in  groat  numbers. 

I  am  not  proposing  in  the  bill  or  is  my  colleague  (Mr.  McCumbor)  pro- 
posing a  donation  to  these  people,  but  it  can  readily  be  seen  that  their 
financial  power  Is  exhausted.  They  are  new  settlers,  just  getting  started, 
the  majority  of  tliem  having  been  there  only  12  or  13  years.  Their  farms 
are  mortgaged  to  the  limit.  Naturally,  In  order  to  purchase  pnlmals  and 
erect  buildings,  their  credit  at  the  bank  was  exhausted  after  a  failure 
of  crops  for  five  or  six  years,  and  they  haee  no  means  to  secure  help  unless 
the  Federal  Government  comes  to  their  aid  and  loans  them  the  money, 
under  the  charge  of  the  Secretary  of  Agriculture,  who  will  arrange  for  the 
loans,  for  a  lien  on  the  crops  and  on  the  stocks,  and  the  farmers  will  repay 
the  loans  as  soon  as  they  secure  a  crop.  The  crop  conditions  appear  to 
be  favorable  this  year. 

We    also    quote    the    following    comments    by    Senator 

McCumber: 

There  is  no  intention  of  feeding  to  live  stock  the  grain  which  is  obtained 
for  seed;  there  is  no  provision  of  that  kind  in  the  bill.  There  is,  however, 
an  amendment  which  allows  $1,000,000  of  the  $5,000,000  to  be  used  with 
which  to  buy  feed,  so  that  one-fifth  of  the  total  amount  may  be  used  to 
buy  hay  or  buy  anything  that  may  be  used  for  feed,  and  for  such  amount 
as  may  thus  be  used  there  will  be  a  lien  upon  the  live  stock. 

The  grain  itself  that  is  bought  for  seed  must,  under  che  terms  of  the 
bill,  be  used  for  seed  purposes.  If  the  farmers  got  a  crop  from  the  seed 
the  Government  will  have  a  first  lien  upon  that  crop,  but  if  they  do  not 
get  a  crop  from  the  seed  I  do  not  think  the  Government  ought  to  claim  a 
lien  upon  the  land  itself.  The  land  itself  is  now  mortgaged,  in  most 
instances,  for  about  all  that  it  is  worth.  If  the  farmers  could  get  anything 
more  than  they  have  in  the  shape  of  a  mortgage  upon  their  lands  by  ob- 
taining a  second  or  a  third  mortgage  or  any  kind  of  a  lien,  they  would  buy 
the  seed  themselves;  they  would  not  come  to  Congress  for  aid.  They  cannot 
got  the  money  on  an  additional  mortgage;  the  banks  cannot  help  them 
out.     It  is  almost  a  case  pf  starvation,  so  far  as  they  are  concerned. 

I  wish  also  to  refer  to  the  live  stock  matter,  as  to  which  my  colleague 
did  not  fully  go  into  the  details.  In  the  last  three  days  I  have  received 
more  than  300  telegrams  from  the  live  stock  section  of  the  State,  from 
banlcs  and  from  private  individuals.  They  estimate  that  the  loss  of  life 
amongst  live  stock  will  range  all  the  w.ay  from  30  to  75%  of  all  the  live 
stock  which  is  raised  in  that  section  of  the  country  unless  they  get  imme- 
diate relief.  As  explained  by  my  colleague,  the  farmers  on  account  of 
the  drought,  did  not  even  raise  sufficient  hay  last  year,  but  they  hoped 
for  an  open  mnter  which  we  sometimes  have.  In  such  an  open  winter, 
with  the  buffalo  grass  of  that  section,  the  farmers  can  do  some  feeding 
outside,  but  with  two  feet  of  snow  and  a  crust  frozen  over  that,  every  foot 
of  pasturage  is  gone,  and  now  the  farmers  must  rely  entirely  upon  feeding. 
With  the  lien  the  Government  will  have  upon  the  live  stock  it  will^be 
protected  if  that  livestock  can  be  saved.  H    *£. 


EXPORT  BANKING  CORPORATION. 
The  Export  Banking  Corporation,  organized  in  February 
1920  with  a  paid-in  capital  and  surplus  of  $2,400,000,  for 
the  purpose  of  assisting  in  foreign  credits,  especially 
connected  with  cotton,  has  applied  to  the  State  banking  au- 
thorities for  permission  to  liquidate.  It  is  stated  that  the 
owners  of  this  corporation,  which  is  closely  held,  finding  that 
it  has  served  the  purpose  for  which  it  was  formed,  and  that 
the  small  demand  for  cotton  credits  does  not  warrant  its 
continuation,  have  decided  on  this  course.  The  Export 
Banking  Corporation  managed  the  syndicate,  composed  of 
right  local  banking  institutions,  formed  in  April  1920  to 
fmance,  with  the  assistance  of  the  War  Finance  Corporation, 
a  $10,500,000  loan  to  Czecho-Slovakian  spinners  for  the  pur- 
chase of  cotton.  The  loan,  which  was  guaranteed  by  all  the 
Czecho-Slovakian  spinners  and  nine  Czecho-Slovakian  banks, 
and  also  by  the  Czech  Government,  has,  it  is  said,  been  paid 
in  full.  The  corporation  has  capital  and  surplus  of  $2,400,- 
000  and  undistributed  profits  of  an  approximate  amount  of 
$400,000.  

DEATH   OF   LIEUT. -COL.    R.    G.    CHOLMELEY-JONES, 
FORMERLY  DIRECTOR  OF  WAR  RISK  INSURANCE 

BUREAU. 
Lieutenant-Colonel  Richard  G.  Cholmeley-Jones,  Vice- 
President  of  the  Finance  &  Trading  Corporation  and  for- 
merly Director  of  the  War  Risk  Insurance  Bureau,  died  on 
Fob.  21  at  the  Presbyterian  Hospital  from  heart  trouble. 
Col.  Cholmeley-Jones  is  said  to  have  suffered  a  breakdown 
about  four  months  ago  as  a  result  of  his  work  at  the  head  of 
the  War  Risk  Bureau  during  the  two  years  from  May  1919 
to  March  1921.  Previously,  in  September  1917,  at  the  re- 
quest of  the  Secretary  of  War,  he  undertook  the  .organiza- 
tion of  the  Second  Liberty  Loan  campaign.  In  that  year  he 
withdrew  from  the  "Review  of  Reviews,"  with  which  he  had 
been  identified  since  1903. 


ADVANCES    APPROVED    BY    WAR    FINANCE 

CORPORATION. 

The  War  Finance   Corporation  announced  on  Feb.   27 

that  from  Feb.  23  to  Feb.  25  1922  inclusive  it  had  approved 

230  advances,  aggregating  $6,095,000,  for  agricultural  and 

livestock  purposes  as  follows: 


$59,000  in  Alabama 
79,000  in  Arizona 
76,000  in  Ai-kansas 

163,000  in  Colorado 

138,000  in  Georgia 
91,000  in  Idaho 
76,000  in  Illinois 

346,000  in  Iowa 
13,000  in  Kansas 

469,000  in  Minnesota 
40,000  in  Mississippi 
97,000  in  Missouri 

606,000  in  Montana 


$419,000  in  New  Mexico 
368,000  in  North  Carolina 
908,000  in  North  DakoU 

1 1 ,000  in  Oklahoma 
365,000  in  South  Carolina 
706,000  in  South  Dakota 

35,000  in  Tennessee 
600,000  in  Texas 

29,000  in  Texas    on    llyestock 
New  Mexico 

32,000  in  Washington 
122,000  in  Wisconsin 
207,000  In  Wyoming 


In 


340,000  in  Nebraska 

During  the  week  ending  Feb.  25  1922  the  War  Finance 
Corporation  approved  346  advances,  aggregating  $9,857,000. 
for  agricultural  and  livestock  piu-poses. 

On  March  2  the  Corporation  announced  that  from  Feb.  27 
to  March  1  1922  inclusive  it  approved  186  advances,  aggre- 
gating $4,818,000,  for  agricultural  and  livestock  purposes 
as  follows: 

$41 ,000  in  Alabama 
56,000  in  California 
53,000  in  Colorado 


40,000  in  Colorado  on  livestock  in 
Nebraska 

65,000  in  Florida 
117,000  in  Georgia 

55,000  in  Idaho 
190,000  in  Illinois 

40,000  in  Indiana 
292,000  in  Iowa 
137,000  in  Kansas 
208,000  in  ^Minnesota 
450,000  in  Mississippi 


$259,000  in  Montana 
151 ,000  in  Nebraska 
1,165,000  in  North  Dakota 
20,000  in  Ohio 
190,000  in  Oklahoma 
40,000  in  Oregon 
118,000  in  Oregon  on  livestock  in 
Nevada,  Idaho  &  Oregon 
45,000  in  South  Carolina 
328,000  in  South  Dakota 
290,000  in  Tennessee 
160,000  in  Texas 
80,000  in  Washington 
228,000  in  Wisconsin 


The  Board  also  approved  an  advance  of  $722,000  to  a 
financing  institution  organized  to  promote  export  trade 
for  the  purpose  of  financing  the  exportation  of  cotton. 


TO 


ADVANCE  BY  WAR  FINANCE  CORPORATION 
BURLEY  TOBACCO  GROWERS'  ASSOCIATION. 
The  War  Finance  Corporation  announced  on  Feb.  20  that 
it  had  approved  the  formal  application  of  the  Burley  Tobacco 
Growers'  Association  of  Lexington,  Ky.,  for  an  advance  of 
not  exceeding  $10,000,000.  On  Dec.  14  when  the  Association 
was  made  a,  going  concern,  the  directors,  chosen  from  22 
districts  of  the  Burley  belt,  having  at  that  time  taken 
charge,  it  was  stated  that  it  would  be  the  largest  co-operative 
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marketing  organization  in  Ihe  United  States,  having  approxi- 
mately 55.000  members  and  controlling  close  to  200,000,000 
pounds  of  hurley  tohacco.  On  Dec.  24  the  Cincinnati 
"Enquirer"  had  the  following  to  say  regarding  the  organiza- 
tion and  the  plans  for  financing  the  burlej^  pool: 

Cincinnati  banks  mnj'  be  culled  upon  to  play  a  large  part  in  the  financing 
of  the  newly  organized  Burlcy  Tobacco  Growers'  Co-Operative  Association 
some  time  between  Jan.  1  and  15.  This  was  indicated  during  the  early 
part  of  the  current  week  when  R.  M.  Barker.  Carrollton.  Ky.,  General 
Manager  of  the  Association,  came  here  and  conferred  with  leading  bankers. 
He  said  that  arrangements  would  have  to  be  made  with  banlis  in  Cincinnati, 
Louisville  or  Lexington  to  borrow  money  with  which  to  pay  the  burley 
growers  their  50%  of  the  value  of  tobacco  placed  in  the  Association  ware- 
houses. 

It  is  expected  the  total  storage  wtII  amount  to  about  200,000.000  pounds 
of  burley.  and  that  between  135  and  150  tobacco  warehouses  of  Kentucky, 
Ohio  and  Indiana  will  have  been  turned  over  to  the  Association  by  the 
time  it  will  Iieoome  necessary  to  negotiate  the  loans. 

Just  how  much  will  be  necessary  has  not  been  determined,  but  it  was 
intimated  that  the  preliminary  financing  would  require  from  .?5. 000. 000  to 
SS. 000. 000.  This  money  will  go  to  the  Burley  Growers  as  a  fund  upon 
which  they  can  draw  when  they  are  given  their  warehouse  receipts  for  the 
tobacco  turned  over  to  the  bvu-ley  pool. 

According  to  the  explanation  given  the  local  bankers  by  Mr.  Barker, 
the  farmers  in  the  four  districts  of  the  Association  wiU  deliver  their  tobacco 
to  the  Association  warehouses  and  receive  a  receipt  for  it  from  a  subsidiary 
corporation  which  is  to  be  formed  by  the  Co-Operative  Association  for  the 
operation  of  the  warehouses  themselves. 

After  the  tobacco  has  been  received  the  warehouses  will  be  closed  for  a 
period  of  ten  days  or  more,  during  which  the  tobacco  will  be  graded,  dried, 
prized  and  stored.  When  that  is  accomplished  the  individual  farmer  will 
be  given  his  regular  warehouse  receipt,  on  which  is  specified  the  number  of 
potmds  of  each  grade  that  he  has  turned  over  to  the  Burley  Association 
for  marketing. 

The  warehouse  receipt  is  in  the  form  of  an  inland  trade  acceptance 
representing  50%  of  the  graded  in  or  appraised  value  of  the  tobacco.  The 
farmer  can  take  this  to  his  bank,  where  he  wiU  be  able  to  discount  it  at 
the  current  discount  rates  of  his  bank.  The  remainder  of  his  money  will 
be  paid  when  the  tobacco  is  sold. 

The  assets  of  the  subsidiary'  warehousing  company  will  be  the  total 
value  of  the  1.35  to  150  warehouses  which  are  based  on  the  replacement 
value  of  the  warehouses  less  actual  depreciation,  the  appraisal  being  made 
by  some  nationally  known  appraisal  company.  The  debts,  if  any,  of  the 
warehouses  will  be  assumed  and  the  Association  will  issue  to  the  owners 
certificates  of  stock,  which  are  1k)  be  redeemable  in  five  equal  payments  vrith 
interest,  within  five  years.  Both  the  warehouses  and  the  contents  will  be 
fully  insured  by  the  Association. 

It  is  expected  that  the  marketing  of  the  jKJoled  burley  ^vill  commence 
about  the  third  week  in  January. 

The  opening  of  the  warehouses  at  Lexington,  Ky.,  occurred 
on  Jan.  25,  when  the  tobacco  pledged  to  the  Association 
went  on  sale  for  the  first  time  this  season.  Advices  to  the 
Louisville  "Courier-Journal"  that  day  from  Lexington  said 
in  part: 

The  loan  to  the  Burley  Tobacco  Growers*  Co-operative  Association  to-day 
totaled  $5..329.000. 

Offers  of  loans  tabulated  to-day  aggregate  S21 5,000.  Tuesday  the  total 
of  loaas  offered  was  $770,700.  Monday  the  added  loans  totaled  $176,500. 
Subscriptlonsat  the  close  of  the  conference  here  Saturday  were  S4. 169. 500. 

These  figures  do  not  Include  $126  000  unofficially  reported  to  have  been 
subscribed  by  Shelby  County  banks  Tuesday. 

I.  C.  Stone,  President,  said  that  In  the  reports  of  the  subscription  the 
term  "over-subscrtption"  had  been  used.  He  explained  that  the  term 
related  to  the  fact  that  the  minimum  requirements  of  the  Ass<jciatloD  had 
been  placed  at  $.3,600,000. 

Open  to  All  Frimdly  Banks. 

"It  has  been  a  pleasing  feature  of  the  subscriptions  that  they  have  far 
exceeded  the  minimum  of  our  requirements  for  the  success  of  the  initial 
loan,  but  in  view  of  the  attitude  of  the  banks  durintr  the  preliminary  cam- 
paign not  at  all  surprising  and  It  shown  emphatically  that  the  banks  of  the 
burlf-y  district  have  confidence  In  the  A-ssocialion  and  Its  plan  of  busiress. 

"Any  bank  which  desires  to  do  so  will  have  the  opportunity  to  partici- 
pate In  this  loan,  and  now  has  the  opportunity." 

Deliceriet  Be0n  To-Day . 

Members  of  the  Burely  Tob.acai  Growers'  (;f>-«peratlve  Assnolatlon  con- 
venient to  Lexington  will  begin  to-day  the  delivery  of  their  tobacco  to  I-ex- 
iogton  warehouji';8  and  will  receive  the  Initial  payment  on  their  crop.q.  an 
advance  of  50  to  00%  of  It-s  value  an  fwtlmateil  by  experts  In  Judging  to- 
baco  valu»M  made  In  view  of  prc-sont  m.->rket  conditions. 

Warehouses  In  other  part«  of  rhu  burely  district  will  open  Monday  morn- 
ing.     Much  Interest  Is  being  manlfcsl^jd  In  tli(!  opeiiing  In  LexlnKt<in  to-<Jay. 

There  will  not  bo  the  ruKh  which  has  for  years  marked  the  delivery  of 
tobaoj.  for  each  »Towor  has  had  a  date  and  place  usHlgniMl  to  lilm  for  the 
delivery  of  his  crop. 


It  has  been  stated  in  the  press  that  the  numerous  so-called  brokerage 
houses  that  have  recently  failed  were  enabled  to  do  business  because  the 
.Stock  Exchange  furnished  them  with  ticker  service.  The  fact  is  that  of  all 
the  non-member  houses  that  have  failed  since  Nov.  29  five  had  made 
application  for  New  York  Stock  Exchange  ticker  service  and  had  had  their 
applications  refused;  thirteen  had  at  one  time  received  ticker  service,  which 
had  been  discontinued  by  the  New  Yor'-  Stock  Kxchango;  only  four  of  the 
houses  that  have  recently  failed  were  at  the  time  of  failure  receiving  New 
York  Stock  Exchange  ticker  service. 

The  applications  of  these  four  houses  for  quotations  had  originally  been 
approved  after  investigation  and  upon  evidence  which  appeared  to  estab- 
lish that  their  business  would  lie  in  all  respects  properly  conducted.  The 
Exchange,  at  the  time  of  their  failure,  had  not  received  sufficient  evidence 
to  justify  the  removal  of  their  tickers. 

The  Stock  Exchange,  by  reason  of  its  control  over  its  own  quotations,  has 
been  the  greatest  factor  in  the  breaking  up  of  bucket  shops  and  preventing 
the  misuse  of  quotations. 

The  terms  of  the  contract  under  which  ticker  service  is  furnished  pro'sade 
that  quota  ions  shall  not  be  used  for  any  improper  purpose  and  shall  not 
be  com^municated  to  any  one  that  will  so  use  them;  and,  furthermore,  the 
rules  of  the  Stock  Exchange  pro\-ide  that  any  of  its  members  who  do  busi- 
ness for  a  bucket  shop  or  for  a  house  making  a  practice  of  taking  the  side  of 
the  market  opposite  to  their  customers  shr.U  be  dealt  with  as  guilty  of  con- 
duct detrimental  to  the  interest  and  welfare  of  the  Exchange. 


I'lifLSIDKNT  CKOMWnLL  OF  N.  Y.  STOCK  EXCHANGE 
OS  EFFOHTS  TO  liKEAK  UP  fillCKET  SUO/'S  AND 

PUEVENT  MI  fill  SE  OF  TICKER  SERVICE. 
In  a  Htatement  i.H.Mued  n  Feb.  2J  Seymour  L.  Cromwell, 
President  of  tho  New  Vork  Stock  K.xclian(,,'e,  drew  atlenlion 
to  the  fa<^;t  that  out  of  all  the  failiireM  of  l)rokerjig(t  hoii.sc.s 
Hince  Nov.  2(>  last,  only  two  were  .Stock  K-vehange  lifjiiseH. 
Ffe  al«o  refoTTod  to  the  aclir)n  of  the  Kxeliange  in  n'riiHirig 
ticker  HfTvico  to  Home  of  the?  faih^d  non-m«!niber  hoii.scH  which 
had  api>lied  for  Huch  norvioo.  The  following  Ih  Mr.  Ooni- 
wcU'm  Htatemont: 

Tlio  fivfi  hou*"".  ih«  rii|<ir»»  of  irhl''h  was  re|K>rl,<<(|  In  thn  {liipom  of  trMliiy, 
wnri-  In  no  In-'  '  ■        fm  York  Htork  K.«'li;iiiKn, 

Thorn  tiji VI'  t  I  .SUH'k  KK'hnriKe  houw^  slncn  Nov.  20 

lO'JI  .  One  w.is  .1  I111U.U  of  aiii.tll  iiiiiMirtiinii'.  the  MK'oiid  wii*  llin  fnlhirn  nf 
K,  W.  Vl.xv.ni'T  *  <'•.  Thn  Ki'h.ifiKn  limUl«v|  utHiii  awtlKtiriinnt  by  WuKiinr 
H.   f'n.   nrtrr   >l  >>r  ihiit   It  cdulrl   not  rontlnun  In   hiioinew)   wliliniii 

Jiy>pardl/.lii(  1  Ij  '  i  of  Its  iMnUintr^m       Thn  f.illurn  wns  iiiimI  rcifrntlitblii 

•od  I  h.tvo  no  dl. position  whalnvnr  lo  inlnlnil)'.«>  It*  liiiportanro. 


FURTHER  DEVELOPMENTS  IN  DISTRICT  ATTORNEY 
BA N TON'S  " B UCKE T  SHOP' '  IN VESTIGA TION. 
District  Attorney  Banton,  in  a  statement  discussing  his 
"bucket  shop"  investigation  on  Feb.  19,  urged  immediate 
enactment  by  the  New  York  Legislature  of  a  "blue-sky"  law, 
pro^dding  for  the  licensing  of  brokers  and  the  periodical  in- 
spection of  their  business,  according  to  the  New  York 
"Times"  of  Feb.  20.  Mr.  Banton  is  reported  in  the  "Times" 
as  saying  that  the  United  States  Government  eould  help  and 
suggested,  it  is  said,  that  a  Federal  law  might  be  enacted 
forbidding  the  use  of  the  mails  to  market  anj^  securitj^  until 
after  thorough  investigation  had  been  made  by  the  Post 
Office  Department.  Mr.  Banton's  statement  in  part,  as 
pi'inted  in  the  "Times,"  is  as  follows: 

During  the  week  Just  passed  I  have  had  an  opportimity  chrough  the  great 
number  of  complaints  received  in  this  office  against  persons  who  claim  to  be 
stock  brokei-s,  of  studying  the  conditions  in  New  York  County  relating  to 
investments  or  gambling  in  securities,  and  have  reached  certain  definite 
conclusions. 

I  do  not  believe  that  10%  of  those  who  have  been  fleeced  have  made 
complaint  in  the  office  of  the  District  Attorney.  It  is  not  an  uncommon 
thing  for  a  person  to  rome  to  the  Di.strict  Attorney,  and,  on  learning  that 
publicity  may  attach  to  the  complaint,  leave  the  office  without  malving 
complaint .  preferring  to  bear  his  loss  rather  than  to  let  it  be  kno'wn  that  he 
had  been  fleeced. 

For  a  long  time  I  have  thought  that  the  supervision  of  the  exchanges  over 
the  operations  of  the  financial  district  would  prov  e  ample  protection  to  the 
people,  and  that  no  other  supervision  would  be  required.  I  have  reached  a 
different  conclusion  as  a  result  of  the  recent  conditions  reflected  in  this  office. 

It  seems  to  me  that  there  should  be  immediate  legislation  providing  for  a 
blue-sky  law  as  to  all  securities  offered  for  sale  in  this  State  and  providing  for 
the  registration  and  licensing  of  all  persons  and  concerns  who  deal  in  securi- 
ties, either  as  brokers.  uiiderv\Titers  or  in  any  other  capacity,  and  providing 
for  periodical  inspections  of  the  business  of  such  dealers. 

The  additional  Grand  Jury,  which  has  been  probing 
"bucket  shop"  operations  in  the  financial  district,  and 
which,  it  is  understood,  terminated  their  labors  on  Thursday, 
(March  2),  on  Tuesday  (F'eb.  28),  handed  a  presentment 
to  Judge  Joseph  F.  Mulqueen  in  the  Court  of  General 
Sessions  in  which  they  endorsed  District  Attorney  B.anton's 
suggestion  for  State  legislation  to  safeguard  the  interest  of 
the  investing  public,  and  in  which  they  urged  legislation  to 
su])ervise  brokers  and  stock  exchanges  on  the  same  basis  as 
banks  and  insurance  companies.  The  presentment  to 
Judge  Mulqueen,  in  part,  as  ])rinted  in  the  New  York 
"('ommtTcial,"  said: 

,\s  a  r(!sult  of  our  labors,  we  heartily  endorse  all  efforts  lo  secun'  legisla- 
tion which  will  safeguard  the  Intei-cwls  of  th<<  investing  jiiibllc  and.  thoreforo, 
have  njached  the  conclusion  that  hueli  legislation  should  iirovlde: 

(1)  That,  iM^foro  any  security  Is  offered  fur  sale  to  the  public,  the  corpora- 
tion or  association  which  Issues  such  security  sluuild  be  thoro\ighly  In- 
vest Igated  and  the  value  of  such  soctirlty  dotormlnod  by  such  invostlgiitlon 
and  made  publii!. 

(2)  That  every  person  or  concern  doing  business  as  broker  or  In  any  way 
deallTig  In  wcurlllcs  and  evi'ry  exi'liange  Ihniugli  which  Ncciirllles  are  sold 
or  lrnd««l  In  or  In  any  way  liundl<-d  shiiuld  be  lici'iised  by  the  State. 

C.U  That  the  mime  supervision  that  Is  now  given  to  banks  and  Insurance 
compaiili's  should  be  given  lo  brokers  and  exclLtnges.  and  that  freiitient 
lnvi>sllKal  Ions  ^|lould  Ih>  made  by  the  Stale  Into  llie  affairs  and  transaeljiiiis 
of  Hiirli  broken*  and  exelianKes. 

(•>)  That  llii<M>  cone<Tns  should  be  under  tin'  suiK'rvlslnii  ell  her  of  the 
.Seenittiry  of  Htale,  the  State  llanklng  Depart  nieiit  or  home  ol  her  de|iarl  nieiit 
lo  Is'  en-ati'd  for  that  pur|Mis<',  and  llinl  su<-li  di-pnrtnient  so  having  supor- 
vhliin  Nhould  not  Im<  In  concert  with  the  other  depart  tnenis  of  lilts  Htitio 
which  Control  the  IsNiiitnee  of  HeciirltleH  of  corporal  Inns. 

(fii  That  til"'  n-eonls  of  the  di'iiartnient  having  Nni)ervls|on,  as  nfonv 
MHld .  Mhiiuld .  under  pni|H'r  safegiianls,  Is-  opiMi  to  any  pernon  who  may  havn 
a  leiclHrnute  Interest  therein. 

We  dis<ni  It  rittliiK.  nt  this  liinn,  to  make  this  public  ncknowledKment  of 
our  ii|ipre<-|iit|iiii  of  (he  public  Nervier  ri'iidi>r<'d  In  thosn  InvtwtlKiitlons  con- 
du<i<'d  iK'fori'  IIS  by  the  Dhtrlel  Alturney. 

We  ri»i|>eel fully  reiiuest  lliiil  Viiiir  Honor  use  (he  Influeiiee  of  the  Court 
to  urite  Hie  eiiactinenl  of  such  luglslutluii  as  may  ist  iifMHli>d  lo  carry  liiln 
effect  thiiMi  rrmmmoiiilatlons.  ' 

Tp  lo  and  inehiding  ThiirHdiiy  (March  2),  it  in  iinderHtood, 

svlieii  Ihe  uilililiotwi!  (Inind  .liiry  wiih  diHchiirged,  Ihe  inviHli- 

galion    ttf    alleged    "biir-kel    kIioji"    oixrutioiiH    by    DJHlriil 

Altorney  Muiiton  uiid  IiIh  asoiHtniilH  begun  on  Keb,  0,  hud 
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resulted  in  seventeen  indictments  being  returned  charging 
41  persons  of  alleged  stock  frauds.  Of  the  whole  number 
of  those  indicted,  it  is  understood,  only  six  have  been 
arrested,  five  of  these  defendants  being  now  in  the  Tombs, 
having  been  unable  to  obtain  the  large  amount  of  bail, 
$50,000,  imposed  in  each  case.  Many  of  the  defendants, 
it  is  understood,  have  fled  the  country,  and  some,  it  is 
thought,  are  awaiting  until  the  agitation  caused  by  the 
investigation  of  the  District  Attorney  has  subsided  before 
giving  themselves  up. 

According  to  the  New  York  "Evening  Post"  of  Feb.  27, 
.Judge  Learned  Hand  in  the  United  States  District  Court  in 
the  morning  of  that  day  handed  down  an  opinion  in  the 
application  made  by  Elmore  D.  Dier  of  the  failed  brokerage 
firm  of  E.D.Dier&Co.for  a  rule  to  enjoin  District  Attorney 
Banton  from  using  the  books  of  the  bankrupt  firm  before 
the  State  Grand  Jury.  Judge  Hand  refused  to  issue  the 
rule,  thereby  permitting  the  District  Attorney,  it  is  under- 
stood to  use  the  books  of  the  company  as  indicated  above. 


N.    Y.    COTTON   EXCHANGE   IN    SYMPATHY    WITH 
EFFORTS  OF  DISTRICT  ATTORNEY'S  OFFICE  TO 

INQUIRE  INTO  STOCK  DEALINGS. 
Edward  M.  Weld,  President  of  the  New  York  Cotton 
Exchange,  in  voicing  the  support  of  the  Exchange  in  Ihe 
efforts  of  the  District  Attorney's  office  to  ferret  out  and 
prosecute  bucket  shops,  had  the  following  to  say  in  a  letter 
received  by  District  Attorney  Banton  on  Feb.  24: 

Supplementing  my  letter  of  Feb.  14,  I  bes  again  to  address  you  because 
of  various  reports  in  the  press,  from  which  it  might  be  deduced  that  the 
Governors  and  members  of  the  New  York  Cotton  Exchange  were  not  in 
sympatliy  with  the  recent  activities  of  your  office  in  ferreting  out  and 
prosecuting  bucket  shops. 

May  I  state  that  such  is  emphatically  not  the  case.  The  Governors  and 
members  of  this  Exchange  are  heartily  in  favor  of  your  activities,  above 
mentioned,  and  are  heartily  in  sympathy  with  the  work  our  members, 
Mr.  Brooks  and  Mr.  Pierce,  are  doing. 

Commenting  on  the  above,  the  New  York  "Tribune"  of 
Feb.  25  said: 

Reference  to  Mr.  Brooks  and  Mr.  Pierce  reveals  for  the  first  time  that 
the  investigation  which  they  instigated  against  the  American  Cotton 
Exchange  has  the  support  of  the  New  York  Cotton  Exchange.  E.  A. 
Pierce  is  managing  partner  of  A.  A.  Housman  &  Co.,  brokers,  of  20  Broad 
Street,  and  Louis  Brooks  is  a  member  of  the  Board  of  Governors  of  the 
New  York  Cotton  Exchange. 

When  a  complaint  was  filed  with  the  District  Attorney's  office  against 
the  American  Cotton  Exchange  two  weeks  ago  officials  of  the  Exchange 
said  they  did  not  believe  the  New  York  Cotton  Exchange  had  anything  to 
do  with  the  action.  They  attributed  the  attack  against  the  Exchange  to 
individual  cotton  brokers  envious  of  the  success  of  the  smaller  organization. 

The  complaint  mentioning  the  American  Cotton  Exchange  was  sworn  to 
by  Solomon  W.  Quinn.  an  employee  of  A.  A.  Housman  &  Co.,  who  alleged 
irregular  methods  of  doing  business  on  the  floor.  No  developments  in  the 
investigation  have  been  reported  by  the  District  Attorney  since  the  Amer- 
ican Cotton  Exchange  voluntarily  opened  its  books  for  inspection. 


GEORGE  W.  KENDRICK  3RD,  &  CO.,  PHILADELPHIA, 

FAIL. 

The  Philadelphia  Stock  Exchange  firm  of  George  W. 
Kendrick,  3rd,  &  Co.,  of  Philadelphia,  made  an  assignment 
for  the  benefit  of  its  creditors  yesterday  (March  3),  accord- 
ing to  a  press  dispatch  from  Philadelphia  of  the  same  date. 
The  assignee,  it  is  stated,  is  the  Philadelphia  Trust  Co.,  and 
that  institution  will  call  a  meeting  of  the  firm's  creditors 
shortly.  The  partners  in  the  firm  were  George  W.  Ken- 
drick, 3rd,  and  Clarence  H.  Clark,  3rd.  Lack  of  sufficient 
working  capital  and  the  holding  of  a  large  block  of  securities 
that  are  not  readily  marketable,  it  is  understood, were  the 
reasons  for  the  firm's  failure.  The  suspension  of  the  firm  from 
the  New  York  Stock  Exchange, of  which  Mr.  Kendrick  was  the 
member,  was  announced  yesterday,  March  3.  A  similar 
announcement  was  made  by  the  Philadelphia  Stock  Ex- 
change on  the  same  day. 


P.  K.  GUTHRIE  &  CO.  OF  PHILADELPHIA  FAIL. 
The  Philadelphia  Stock  Exchange  firm  of  P.  K.  Guthrie 
&  Co.  with  offices  at  1420  South  Penn  Square,  that  city, 
assigned  for  the  benefit  of  its  creditors  to  James  S.  Clarke 
of  136  South  16th  Street,  Philadelphia,  on  Feb.  27.  The 
failure  of  the  firm,  it  is  said,  was  due  to  heavy  withdrawals 
by  the  firm's  customers  during  the  past  month  or  more. 
The  Philadelpliia  "Ledger"  of  Feb.  28  reports  Mr.  P.  K. 
Guthi-ie  as  saying,  in  part,  in  a  statement  explaining  the 
failure  of  his  firm: 

I  strained  every  resource  to  meet  all  withdrawals,  but  on  Friday  realize 
that  unless  I  could  get  immediate  financial  assistance  I  could  not  wejither 
this  storm.  The  only  reasons  for  the  jisslgnment  were  the  heavy  withdraw- 
als and  the  fact  that  the  loss  of  so  many  accounts  made  the  overhead  too 
largo  for  the  accounts  that  remained.  The  business  was  conducted  on  a 
thoroughly  clean  and  honest  basis  and  I  have  nothing  whatever  to  conceal. 


BOUREAU   &   EVANS,  PHILADELPHIA,   ASSIGN. 

The  brokerage  house  of  Boureau  &  Evans,  130  South  loth 
St.,  Philadelphia,  made  an  assignment  for  the  benefit  of  its 
creditors  to  J.  Howard  Patterson,  an  attorney,  with  offices 
in  the  Pennsylvania  Building,  Philadelphia,  on  Saturday, 
Feb.  25.  The  Philadelphia  "Ledger"  stated  in  its  issue  of 
Feb.  26  that  the  embarrassment  of  the  firm  did  not  become 

publi(^  Tintil  the  following  notice  was  posted  on  the  door: 

The  firm  of  Boureau  &  Evans  has  made  a  general  assignment  for  the 
benefit  of  creditors.     J.  Howard  Patterson,  Assignee. 


ANCILLARY  RECEIVERS  APPOINTED  FOR  KARDOS  & 

BURKE. 
Judge  Thompson  in  the  Federal  Court  in  Philadelphia  on 
Tuesday  (Feb.  28)  appointed  Robert  T.  Stephenson  and 
Irvin  A.  Winebrad  ancillary  receivers  for  the  failed  firm  of 
Kardos  &  Burke.  Mr.  Stephenson  is  the  receiver  for  the 
failed  firm  in  New  York.  We  referred  to  the  suspension  of 
the  firm  in  om-  issue  of  last  week,  page  794. 


SUSPENSION  OF  MORTON  LACHENBRUCH  &  CO. 
The  brokerage  firm  of  ISIorton  Lachenbruch  &  Co.  of 
42  Broad  Street,  this  city,  failed  on  Tuesday  of  this  week 
(Feb .  28) .  Its  members  are  Morton  Lachenbruch  and  James 
K.  Watt.     The  following  statement  was  issued  by  the  firm: 

The  recent  uneasiness  has  caused  a  run  of  customers  and  creditors  on 
our  business.  Customers  who  have  had  accounts  with  us  for  a  long  time 
have  suddenly  demander"  the  immediate  return  of  securities  and  the  pay- 
ment of  money  due  them. 

The  result  of  this  has  been  that  we  have  been  forced  to  pay  off  loans  and 
take  out  securities  to  a  very  large  amount. 

In  order  to  conserve  the  interests  of  all  concerned,  in  these  circumstances, 
we  have  thought  it  wise  to  announce  our  suspension  so  that  one  creditor 
may  not  gain  at  the  cost  of  another. 

Our  affairs  are  in  good  shape:  our  assets  will  amount  to  approximately 
SISO.OOO.  Our  liabilities  will  amount  to  approximately  $109,000,  so  that 
there  is  no  cause  for  alarm  on  the  part  of  our  creditors  or  customers. 

In  order  to  work  this  situation  out  so  that  every  one  will  receive  the 
maximum  results,  we  need  the  patience  and  co-operation  of  our  creditors 
and  customers. 

An  involuntary  petition  in  bankruptcy  was  filed  against 
the  firm  in  the  United  States  District  Court  on  the  same  day 
(Feb.  28),  and  Hem-y  B.  Singer  was  appointed  receiver 
under  a  bond  of  .$30,000.  The  following  notice  was  issued 
by  the  New  York  Curb  Exchange  upon  the  failure  of  the 
firm : 

Morton  Lachenbruch  &  Co.  having  announced  its  failure  to  meet  engage- 
ments, said  firm  is  suspended  from  regular  membership  and  members 
having  contracts  subject  to  the  rule  of  the  Exchange  with  said  firm  shall 
without  unnecessary  delay  proceed  to  close  the  same  in  accordance  with 
Article  XXVII,  Section  1,  of  the  Constitution. 

A  press  dispatch  from  Detroit  under  date  of  Feb.  28, 
appearing  in  "Financial  America"  of  this  city  of  the  same 
date,  announced  the  suspension  of  the  firm  from  the  Detroit 
Stock  Exchange  on  that  day. 


OTHER  BROKERAGE  FAILURES. 
The  firm  of  Thomas  H.  Cowley  &  Co.,  115  Broadway, 
this  city,  failed  on  Satiu-day  (Feb.  25),  and  on  Monday 
(Feb.  27)  an  involuntary  petition  in  bankruptcy  was  filed 
against  the  firm  in  the  Federal  District  Court.  Judge  Hand 
appointed  Earl  B.  Barnes  under  a  bond  of  $15,000,  receiver 
for  the  firm.  The  firm,  it  is  understood,  was  a  member  of 
the  Consolidated  Stock  Exchange  and  an  associate  member 
of  the  New  York  Curb  Market  Association,  and  has  been 
suspended  from  both  these  organizations. 

Announcement  was  made  from  the  rostrum  of  the  New 
York  Consolidated  Stock  Exchange  on  Monday  morning 
(Feb.  27)  of  the  suspension  of  Mosher  &  Wallace  of  33 
Broadway.  The  members  of  the  firm,  it  is  understood,  were 
William  J.  Mosher  and  Forrest  W.  Wallace.  Mr.  Mosher 
was  the  floor  member.  An  involuntary  petition  in  bank- 
ruptcy was  filed  against  the  firm  in  the  U.S.  District  Court. 
In  the  petition  liabilities  were  estimated  at  $175,000  and 
quick  assets  at  $150,000.  There  were  also  said  to  be  slow- 
assets  of  considerable  value.  Judge  Hand  appointed  Louis 
Wchle,  receiver  for  the  firm,  fixing  his  bond  at  $30,000. 
The  firm  has  also  been  suspended  from  associate  member- 
ship on  the  New  York  Curb  Market  for  failure  to  keep  its 
engagements . 

A  petition  in  involuntary  bankruptcy  was  filed  in  the 
United  States  District  Court  on  Monday  (Feb.  27)  against 
the  firm  of  Gamble  &  Yates,  of  82  Broad  Street,  this  city, 
and  Judge  Hand  designated  Ben  A.  Matthews,  receiver. 
Liabilities  were  estimated  at  $75,000  and  the  assets  at 
$20 ,000 .  The  firm  co  nsisted  of  H .  P .  Gamble  and  T .  George 
Stiles,  it  is  understood. 
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Another  brokerage  firm  to  fail  this  week  was  that  of 
Shewry  &  Falkland,  198  Broadway.  Suspension  of  the  firm 
from  the  New  York  Consolidated  Stock  Exchange  followed 
the  filing  of  an  involuntary  petition  in  bankruptcy  against 
the  firm  in  the  United  States  District  Court  on  IMonday 
(Feb.  27).  It  is  said  the  liabilities  of  the  failed  company  are 
in  the  neighborhood  of  $G0,000,  and  its  assets  approximately 
$25,000. 


The  brokerage  firm  of  C.  W.  Starbuek  &  Co.  at  20  Broad 
Street,  this  city,  on  Monday  (Feb.  27)  assigned  for  the  bene- 
fit of  its  creditors.  Nelson  M.  Cooper,  of  247  West  104th 
Street,  New  York,  is  the  assignee.  Estimates  of  the  liabili- 
ties and  assets  of  the  failed  firm,  it  is  said,  were  not  given 
when  the  assignment  was  made.  The  partners  of  the  firm 
were  Calbin  W.  Starbuek  and  Frederick  W.  Wright. 


An  involuntary  petition  in  bankruptcy  was  filed  in  the 
United  States  District  Court  on  Tuesday  of  this  week  (Feb. 
28)  against  the  brokerage  firm  of  Howell  &  Wales  at  30 
Broad  Street.  The  liabilities  of  the  firm,  according  to  the 
petition,  it  is  said,  are  placed  at  §500,000  and  its  assets  at 
8400,000.  William  T.  Howell  and  Reginald  C.  Wales,  it 
is  said,  are  the  partners  in  the  firm.  Formal  announcement 
of  the  suspension  of  the  firm  from  the  New  York  Consoli- 
dated Stock  Exchange  was  made  from  the  rostrum  of  the 
Exchange  on  March  1.  John  H.  Lyttle,  it  is  understood, 
has  been  appointed  receiver  for  the  firm  under  a  bond  of 
$40,000.  According  to  the  New  Y^ork  "Commercial"  of 
March  1,  Howell  &  Wales  had  branch  offices  in  Chicago, 
Detroit,  Cleveland,  Pittsburgh,  Harrisburg  and  Newark. 
The  -'Commercial"  stated  that  "the  District  Attorney  of 
Cuyahoga  County,  Ohio,  of  which  county  Cleveland  is  the 
seat,  had  telegraphed  District  Attorney  Banton  that  he  had 
taken  possession  of  the  books  of  the  concern  in  its  Cleveland 
office  because  of  complaints  lodged  with  him." 


Hall  &  Co.,  50  Broad  Street  and  2521  Broadway,  this 
city,  failed  on  Tuesday  (Feb.  28),  an  involuntary  petition 
in  bankruptcy  being  filed  against  the  firm  on  that  day  in  the 
United  States  District  Court.  The  liabilities,  it  is  said,  are 
placed  at  -8100,000  and  the  assets  at  825,000.  Branch  offices 
were  maintained  by  the  concern,  it  is  said,  in  several  Massa- 
chu.setts  and  New  Jersey  cities.  The  suspension  of  the  firm 
was  formally  announced  from  the  rostrum  of  the  New  York 
Consolidated  Stock  Exchange  on  Wednesday,  March  1. 
Harry  Zalkin,  it  is  said,  has  been  appointed  receiver  for  the 
firm  under  a  bond  of  810,000.  The  firm  was  composed  of 
Louis  T.  Hall  and  Charles  J.  Anastasia. 


The  brokerage  firm  of  H.  A.  Cochrane  &  Co.  at  67  Ex- 
change Place  was  placed  in  involuntary  bankruptcy  on 
Tuesday  fFeb.  28).  Harry  A.  Cochrane  is  the  only  member 
of  the  company.  John  L.  Lyttle  has  been  appointed  re- 
ceiver under  a  bond  of  $4,000.  The  estimated  liabilities 
of  the  firm,  it  is  said,  are  $50,000,  with  assets  of  $10,000. 


An  involuntary  petition  in  bankruptcy  was  filed  against 
the  firm  of  Walter  J.  S<-hmidt  &  Co.  of  30  Broad  Street 
this  city  and  1323  Walnut  Strwft,  Philadelphia,  in  the 
United  Slates  District  Court  on  Wednesday,  March  1. 
Susipension  of  the  firm  from  the  New  York  Consolidated  Stock 
ExchsLTign  was  announced  from  the  rostrum  of  the  E.xchango 
on  the  same  day.  The  following  announfcmont,  as  printed 
in  the  New  York  "Journal  of  Commerce"  on  March  2,  was 

made  by  the  firm: 

In  ortlnr  to  conficrvo  'lie  Interwitii  of  aU  our  cujitomer"  and  creditor*  during 
the  pr«»«flnt.  p«:rl'Kl  of  un«!aj<ln««.  wn  have  dnomwl  It  neoowiary  to  announce 
our  nujiponilfjn  from  bu)«ln«!wf  at  thl*  tlriifi. 

Thf!  same  announcenicnt  was  postcfl  W«'dneM«lay  ou  the 
front  door  of  the  tinn'ti  offices  in  Philadelphia,  according 
to  the  Philadelphia  "l>'d({er"  of  Manth  2. 


John  Meyer,  tra<lin(;  in  toreign  exchange  under  tiie  name 
of  K.  B.  Warren  &  Co.,  14  Heaver  Street,  this  city,  wan 
placed  in  involuntary  harikrui)tcy  in  the  Federal  District 
Court  on  WedneMclay,  .March  1.  No  eKiimnteH  of  JWBotH 
and  liabihticH,  it  in  Haid,  were  rna<le. 

Annoup'    •  '    wax  ma*le  from   iho  roHtnitu  of  tlm   New 

York  Coil  1  HUn:k  Kxchango  on  ThurHilay  (Man^h  2) 

of  the  BUHjKm.Hifjn  of  th«i  hrokcraKe  Iioiimo  of  S<'ott  «&,  Htiimi), 
40  Kxchangf  Plm'o,  thi«  fify.  The  failed  firm  rnainl.nitn«<l 
hranrih  offi<»'H  in  Phila<l<lphia,  (.'hariiborHlnirt;,  Carli*!"- 
iind  (>oat««tiviil«,  I'a.,  and  in  Hnt;<<nitown  unci  ('uinb«rliind, 


Md.  The  firm  consisted  of  John  J.  Scott  Jr.  and  Harry  C 
Stump.  An  involuntary  petition  in  bankruptcy  was  filed 
against  the  company  in  the  United  States  District  Court  on 
March  2  and  Judge  Hand  appointed  Francis  L.  Kohlman 
receiver  under  a  bond  of  820,000.  The  firm's  liabilities  are 
put  at  $300,000  and  its  assets  at  8150,000. 


On  March  2  an  invohmtary  petition  in  bankruptcy  was 
filed  in  the  United  States  District  Court  against  the  broker- 
age firm  of  M.  E.  &  J.  W.  de  Aguero  at  66  Broadway,  this 
city.'  Formal  announcement  was  made  of  the  suspension 
of  the  firm  from  the  rostrum  of  the  New  York  Consolidated 
Stock  Exchange  on  the  afternoon  of  the  same  day.  Accord- 
ing to  "Financial  America"  of  this  city  of  March  2,  Leonard  J. 
Obermeier  of  34  Nassau  Street,  the  firm's  attorney,  issued 
the  following  statement  concerning  the  failure: 

The  embarrassment  of  the  firm  of  M.  E.  &  J.  W.  de  Aguero  was  dne 
to  a  large  degree  to  the  fact  that  during  the  past  30  days  over  $150,000 
was  drawn  from  the  firm.  A  succession  of  failures  made  some  customers 
timid  and  they  have  demanded  their  funds.  These  demands  have  been 
met  from  the  liquid  assets  of  the  firm,  and  In  fact  the  liquid  assets  are 
sufficient  to  allow  more  demands  to  be  met,  but  it  was  decided  in  fairness 
to  others  who  have  not  insisted  upon  the  return  of  their  money  to  suspend 
payments  and  allow  all  to  share  alike. 

The  firm  possesses  a  considerable  amount  of  assets  which  might  be 
considered  "frozen"  at  the  present  time;  investments  in  certain  industrial 
entei-prises  which  cannot  be  readUy  liquidated,  but  can  be  converted  into 
cash  at  .some  later  time. 

We  hoi)e.  with  the  co-operation  of  the  customers  of  the  firm,  to  bring 
about  its  rehabilitation  at  an  early  date. 


RECEIVER  APPOINTED  FOR  RASMUSSEN  &^C0*. 
According  to  "Financial  America"  of  this  city  of  Feb.  2^, 
Judge  Learned  Hand  of  the  Federal  Com-t  has  appointed 
George  A.  McLoughlin  receiver  for  the  firm  of  Rasmussen 
&  Co.  of  this  city,  which  made  an  assignment  for  the  benefit 
of  its  creditors  on  Feb.  23.  Mr.  McLoughliu's  bond,  it  is 
said,  was  placed  at  .$20,000. 


PRESIDENT  HARDING'S  MESSAGE  TO  CONGRESS 

PROPOSING  SHIP'S  SUBSIDY  AIDS  FOR  UP- 

BUILDING  OF  MERCHANT  MARINE. 

President  Harding,  in  a  message  which  he  addressed  to 
Congress  in  person  at  a  joint  session  of  the  Senate  and  House 
of  Representatives  on  Tuesday  of  this  week  (Feb.  28)  pre- 
sented the  administration's  plans  for  direct  and  indirect 
ship  subsidies  for  the  upbuilding  and  maintenance  of  an 
American  Merchant  Marine.  The  President  in  his  annual 
message  to  Congress,  on  Dec.  6  (given  in  our  issue  of  Decem- 
ber 10,  page  2460) ,  made  known  his  intention,  to  propose  at  a 
later  date,  a  plan  for  the  expansion  of  our  merchant  marine. 
Referring  at  that  time  to  the  inquiry  which  the  present  ad- 
ministration undertook  to  make  into  "the  failure  to  execute 
the  expressed  purpose  of  the  Jones  act,"  President  Harding 
said,  "eager  as  I  am  to  join  you  in  the  making  of  an  American 
merchant  marine  commensurate  with  our  commerce,  the 
denouncement  of  our  commercial  treaties  would  involve  us  in 
a  chaos  of  trade  relationships  and  add  indcscribly  to  the  con- 
clusion of  the  already  disordered  commercial  world.  Our 
power  to  do  so  is  not  disputed,  but  power  and  ships,  without 
comity  of  relationship,  will  not  give  us  the  expanded  trade 
which  is  inseparably  linked  with  a  groat  merchant  marino. 
Moreover,  the  applied  reduction  of  duty,  for  which  the  treaty 
denouncements  were  necessary,  encouraged  only  (he  carrying 
of  dutiable  imports  to  our  slioros,  while  the  (oiiiiago  which 
unfurls  the  flag  on  the  seas  is  both  free  and  dutiable,  and  the 
cargoes  which  make  a  nation  eminent  in  trade  are  outgoing 
rallnT  than  incoiriiug."  In  his  mes.sage  of  tliis  week,  Presi- 
dent Harding  points  out  that  "continued  trade  must  bo  re- 
cipnK-al.  We  cannot  long  maintain  salrs  where  we  do  not 
buy.      .  TluTo  JH  not  a  nniord  in  all  history  of  long 

maintained  eminoncc-in  export  trade,  except  as  the  exporting 
iiationH  dovi'IoiM^d  ihcir  own  carrying  capjicity."  The  pro- 
po.sed  aid  of  the  (Jovi'mment  to  its  rncniliant  inariiu<,  the 
ProHident  in  his  repri'sentations  to  CongreHs  this  week  statos, 
"i.s  to  have  its  ehi«f  sounre  in  the  duticB  collec-tcd  on  im- 
ports." lie  adds,  "Instead  of  api)lying  the  diHcriniinating 
duty  to  the  Hpoeifie  cargo,  and  thus  r-ncouraging  only  the 
inbound  Kliipment,  I  propoHo  tliat  we  hIihII  colltct  nil  import 
dulicH  without  diNCTiiiiination  an  between  American  and 
foreign  bottoms,  and  ai)i)ly  the  heretofore  i)ro|)OMed  reduction 
to  create  a  fund  for  the  (loverninent'H  aid  to  our  merchant 
iiuirine.  My  hucIi  ii  [)rogrHtn  we  Hhall  encourage  not  alone 
the  currying  of-inboiind  carg<M  h  Hubject  to  our  (arirfs  but  we 
hIiuII  Htrengihen  Aniericuii  Hliii>H  in  the  carrying  of  that 
greater  inbound  tonnnge-on  which  no  diiticH  are  levied,  and 
more  important  than  thcHe,  we  sluill  e(|uip  our  merchant 
marine  to  Herve  our  outbound  commerce,  which  jh  Ihe'moast 
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ure  of  our  imminence  in  foreign  trade."     In  lieu  of  discrim- 
inating duties  on  imports  brought  in  in  American  bottoms 
the  President  announces  that  "it  is  proposed  to  take  10%  of 
all  duties  collected  on  imports  brought  to  us  in  American  or 
foreign  bottoms  and  create  therefrom  a  merchant  marine 
fund."     It  is  further  proposed  that  to  this  fund  there  "shall 
be  added  the  tonnage  charges,  taxes  and  fees  imposed  on 
vessels  entering  the  ports  of  continental  United  States,  also 
such  sums  as  are  paj^able  to  American  vessels  by  the  Post 
Office  Depai'tment  for  the  transportation  by  water  of  foreign 
mails,  parcel  posts  excepted."     The  President  states  Ihat 
"the  proposed  plan  will  supersede  aU  postal  subventations, 
postal  compensations  and  extra  compensations,  excepting 
parcel  post  freights,  all  of  which  combined  are  fast  growing  to 
approximately  S5, 000, 000  annually."     The  direct  aid  pro- 
posed, he  says,  "even  though  it  ultimately  runs  to  $30,000,- 
000  annually,  is  insufficient  alone  to  offset  the  advantages  of 
competing  fleets,"  and  he  argues,  "we  must  aid  indirectly  as 
well  as  directlj^"     In  citing  the  indirect  aids  which  may  be 
availed  of  the  President  advocates  the  discontinuance,  as 
far  as  practicable,  of  the  transport  services  in  the  army  and 
na^T.  and  the  making  of  our  merchant  and  passenger  ships 
the  agents  of  service  in  peace  as  well  as  war;  we  should,  he 
says,  make  insurance  available  at  no  greater  cost  than  is 
afforded  ships  under  competing  flags;  he  declares  also  that 
American  railways  must  be  brought  into  co-operation  with 
American  steamship  lines,  and  that  "there  ought  to  be  an 
acmendment  to  the   Inter-State  Commerce  Act  which  will 
permit  railroads  to  own  and  operate  steamship  lines  engaged 
in  other  than  coastwise  trade."     "Other  indirect  aids"  he 
states  "will  be  found  in  the  requirement  that  immigration 
shaU  join  wherever  it  is  found  to  be  practical  in  aiding  the 
merchant  marine  of  our  flag  under  which  citizenship  is  to  be 
sought,  and  in  the  establishment  of  the  merchant  marine 
naval  reserve."     He  furthermore  states  that  "a  very  effective 
indirect  aid,  a  substitute  for  a  discriminating  duty  which  shall 
inure  to  the  benefit  of  the  American  shipper,  ill  be  found  in 
the  proposed  deductions  of  incomes  amounting  to  5%  of  the 
freight  paid  on  cargoes  carried  in  American  bottoms .     Among 
other  things  the  President  refers  to  the  fact  that  "Congress 
has  already  provided  a  loan  to  encourage  construction,"  and 
he  adds  that  "it  might  well  be  made  applicable    to  some 
special  requhements  in  reconditioning.    "A  bill  embodying 
the  President's  recommendations  was  introduced  in  Congress 
coincident  with  his  message,  and  this  proposes  the  setting 
aside  by  the  Shipping  Board,  out  of  the  revenues  from  sales 
and  operations,  a  sum  not  exceeding  $125,000,000  to  be 
known  as  the   Construction   Loan   Fund;  originally,   it   is 
stated,  the  fund  proposed  was  $100,000,000.     Loans  for  a 
sum  not  more  than  two-thirds  of  the  vessel  to  be  constructed, 
or  the  value  of  the  vessel  when  re-equipped  are  to  be  made 
arvailable  under  the  bill,  and  the  rate  of  interest  thereon  is 
not  to  be  less  than  2%  per  annum.     In  his  message  the 
President  says: 

"Up  to  the  World  War  we  were  a  debtor  nation.  Our  obligaiions  were 
held  largely  by  the  maritime  I'owers.  Apart  from  the  advantages-in  carry- 
ing our  commerce,  they  sought  our-shipments  for  the  balances  due  to  them. 
There  is  a  different  condition  now.  They  are  concerned  with  shipments  to 
us,  but  not  so  interested  in  our  shipments  to  them.  It  is  our  high  purpose 
to  continue  our  exchanges,  both  bujnag  and  selling,  but  we  shall  be  surer 
of  our  selling,  notably  our  foodstuffs,  if  we  maintain  facilities  for  their 
transportation. 

Reference  is  made  by  the  President  to  the  fact  that  "we 
have  recently  joined  the  great  vanal  Powers  in  a  program 
which  not  only  puts  an  end  to  costly  competition  in  naval 
armament  and  reduces  the  naval  forces  of  the  world,  but 
adds  to  the  confidence  in  maintained  peace."  He  likewise 
says: 

"The  merchant  marine  is  universally  recogaized  as  the  second  line  of 
naval  defense.  It  is  indispensable  in  the  time  of  great  national  emergency. 
It  is  commendable  to  upbuild  and  mnintain,  because  it  is  the  highest  agency 
of  peace  and  amity,  and  bears  no  throat  and  incites  no  suspicion.  And  yet 
it  is  a  supremo  assurance,  without  which  we  should  be  unmindful  of  our 
safety  and  unheeding  of  our  need  to  continued  gro\vth  and  maintained 
influence." 

The  following  is  the  President's  message  in  full: 

"Members  of  Conoress; 

"When  addressing  the  Congress  last  December  I  reported  to  you  the  fail- 
ure of  the  Executive  to  carry  out  the  intent  of  certain  features  of  the  mer- 
chant marine  act  of  1920,  notably  the  provision  for  the  notice  of  cancellation 
of  all  commercial  treaties  which  hindered  our  grant  of  discriminating  duties 
on  Imports  brought  to  our  shores  in  American  ships.  There  was  no  doubt 
about  the  hlRh  purpose  of  Congress  to  apply  this  proven  practice  to  the  up- 
building of  our  merchant  marine.  It  had  proven  most  effective  In  the  earlier 
days  of  American  shipping;  it  had,  at  various  times,  demonstrated  its  effec- 
tiveness in  the  upbuilding  of  commercial  shipping  for  other  nations. 
iHliThe  success  of  the  earlier  practice  for  this  Uepubilc  came  at  a  time  when 
we  had  few  treaties,  when  our  commerce  was  little  developed.  Its  super- 
■edure  by  reciprocity  In  shipping  regulations  and  the  adoption  of  other 
methods  of  upbuilding  merchant  marines  through  various  forms  of  Govern- 
ment aid  and  the  century  ot  negotiation  of  commercial  treaties  all  combine 
to  develop  a  situation  which  should  lead  to  endless  embarrassment  if  we  de- 


nounced our  treaties.  We  should  not  only  be  quite  alone  in  supporting  a 
policy  long  since  superseded  through  the  growing  intimacy  of  international 
relationships,  but  we  should  invite  the  disturbance  of  those  cordial  commer- 
cial relations  which  are  the  first  requisite  to  the  expansion  of  our  commerce 
abroad. 

Contemplating  the  readiness  of  Congress  to  grat  a  decreased  duty  on 
imports  brought  to  our  shores  in  American  lijttojns  and  facing  the  embar- 
rassments incident  to  readjustment  of  all  treaty  arrangements,  it  seemed  de- 
sirable to  find  a  way  of  applying  suitable  aid  to  our  shipping,  which  the 
Congress  clearly  intended,  and  at  the  same  time  avoid  the  embarrassment  of 
our  trade  relationships  abroad. 

The  recommendation  of  to-day  is  based  wholly  on  this  commendable  in- 
tent of  Congress.  The  proposed  aid  of  the  government  to  its  merchant 
marine  is  to  have  its  chief  source  in  the  duties  collected  on  imports.  Instead 
of  applying  the  discriminating  duty  to  the  specific  cargo,  and  thus  encourag- 
ing only  the  inbound  shipment,  I  propose  that  we  shall  collect  all  import 
duties,  without  discrimination  as  between  American  and  foreign  bottoms, 
and  apply  the  heretofore  proposed  reduction  to  create  a  fund  for  the  govern- 
ment's aid  to  our  merchant  marine.  By  such  a  program  we  shall  encourage 
not  alone  the  carrying  of  inbound  cargoes  suljject  to  our  tariffs,  but  we  shall 
strengthen  American  ships  in  the  carrying  of  that  greater  inbound  tonnage 
ou  which  no  duties  are  levied,  and,  more  important  than  these,  we  shall 
equip  oxir  merchant  marine  to  serve  outbound  commerce,  which  is  the 
measure  of  our  eminence  in  foreign  trade. 

It  is  interesting  to  note,  in  connection  with  the  heretofore  proposed  plan 
of  discriminating  tariffs  on  imports  carried  to  our  shores  in  American  bot- 
toms, that  the  total  value  of  .nil  dutiable  imports  for  1920,  in  all  vessels,  was 
•SI  ,98.5,865,000,  while  cargoes  admitted  free  of  duty  on  which  no  discrimina- 
tion was  possible,  were  valued  at  $.'?.11.'),958,000.  The  actual  tonnage  com- 
parison is  even  more  significant  from  the  viewpoint  of  cargo  carrying,  be- 
cause the  dutiable  cargoes  measured,  in  round  numbers,  10,000.000  tons  and 
the  non-dutiable  cargoes  were  25,000,000  tons.  The  larger  emplojTnent,  by 
two  and  a  half  times,  was  in  non-dutial)le  shipments. 

Continued  trade  must  be  reciprocal.  We  cannot  long  maintain  sales 
where  we  do  not  buy.  In  the  promotion  of  these  exchanges  we  should  have 
as  much  concern  for  the  promotion  of  sales  as  for  facilitation  of  our  pur- 
chases. There  is  not  a  record  in  all  history  of  long  maintained  eminence  in 
export  trade,  except  as  the  exporting  nations  developed  their  own  carrying 
capacity. 

No  story  of  national  development  is  more  fascinating  or  so  full  of  ro- 
mance as  that  of  developing  capacity  for  the  exchanges  of  commerce.  Ex- 
panding civilization  may  be  traced  over  the  avenues  of  exchanging  cargoes. 
No  matter  how  materialistic  it  may  sound,  nations  h.ive  developed  for  them- 
selves and  have  influenced  the  world  almost  precisely  as  they  have  promoted 
their  com.raerce.  We  need  not  refer  to  the  armed  conflicts  which  have  been 
incident  thereto.  When  commerce  has  been  destroyed  fading  glories  have 
attended. 

It  will  avail  nothing  to  attempt  even  the  briefest  resume  of  our  own  efforts 
to  re-establish  that  American  importance  in  commerce  carrying  on  the  high 
seas  which  was  recorded  in  the  earlier  days-of  the  Republic.  The  aspira- 
tion is  nation-wide.  The  conflict  between  two  schools  of  political  thought 
heretofore  has  defeated  all  efforts  to  employ  the  governmental  aid  which 
other  nations  found  advantageous  while  we  held  aloof,  and  the  terms  'sub- 
sidy' and  'subvention'  were  made  more  or  less  hateful  to  the  American 
public.  But  the  nation-wide  desire  to  restore  oin-  merchant  marine  has 
outlived  ail  defeats  and  every  costly  failure. 

Eight  years  ago  the  aspiration  found  expression  in  a  movement  to  have 
the  government  sponser  an  enterprise  in  which  individual  genius  seemingly 
had  failed.  It  would  be  difficult  correctly  to  appraise  the  policy,  because 
the  Woria  War  put  an  end  to  all  normal  activities.  Before  we  were  involved 
our  shipyards  were  suddenly  turned  to  feverish  and  costly  activities  by  the 
call  of  the  Allied  Powers  for  shipping,  without  which  enterprise  they  could 
not  hope  to  survive.  American  energies  were  applied  to  construction  for 
others,  as  we  had  never  dreamed  of  doing  for  ourselves. 

When  we  were  later  engaged  we  trebled  and  quadrupled  the  output  on 
our  account.  Allied  resources  were  called  upon  to  build  to  meet  the  de- 
struction by  submarine  warfare,  and  ships  were  so  essential  that  material 
for  them  was  given  priority  over  arms  and  munitions.  There  was  the  call 
.for  ships,  and  ships,  and  yet  more  ships,  and  we  enlarged  old  yards  and 
established  new  ones  without  counting  the  cost.  We  builded  madly,  ex- 
travagantly, impractically,  and  yet  miraculously,  but  we  met  a  pressing 
need  and  performed  a  great  service. 

A  people  indifferent  to  the  vital  necessity  of  a  merchant  marine  to  the 
national  defense,  ungrudgingly  expended  at  five  times  the  cost  of  normal 
construction  and  appropriated  billions  where  millions  had  been  denied  be- 
fore. We  acquired  va.st  tonnage.  Some  of  it,  much  of  it,  is  suited  to  the 
peace  service  of  expanded  commerce.  Some  of  it,  much  of  it,  may  be 
charged  to  the  errors  and  extravagances  of  war-time  anxiety  and  haste. 
The  war  progi-am,  and  that  completion  of  contracts  which  followed  because 
such  a  course  seemed  best  to  those  then  charged  with  responsiliility,  gave  us 
.something  more  than  12,000,000  gross  tonnage,  not  counting  the  folly  of  the 
wood  construction,  at  a  total  outlay  of  approximately  $3,500,010,000. 

We  thus  became  possessed  of  the  vehicles  of  a  great  merchant  marine. 
Not  all  of  it  was  practical  for  use  in  the  trans-oceanic  trades;  little  of  it 
was  built  for  the  speed  which  gives  the  coveted  class  to  outstanding  service. 
But  here  was  vast  tonnage  for  cargo  service,  and  the  government  in  the  ex- 
ceptional call  of  commerce  which  immediately  followed  the  war  sought  the 
establishment  of  shipping  lines  in  every  direction  calculated  to  enhance 
our  foreign  trade  and  further  cement  our  friendly  relations. 

The  movement  lacked  in  most  cases  that  inherent  essential  to  success 
which  is  found  in  individual  initiative.  It  was  rather  a  govenmnent  experi- 
ment, where  lines  were  established  in  high  hope  and  little  assurance,  because 
the  public  treasury  was  to  bear  the  burden.  There  was  the  mere  sugges- 
tion of  private  enterprise,  inasmuch  as  allocations  and  charters  were  made 
under  whiCh  private  management  was  to  share  in  profits  and  private  In- 
terests were  paid  to  make  the  experiment,  though  the  government  was  to 
bear  all  the  losses.  I  forbear  the  detu:led  recital.  The  misadventure  was 
so  unfortunate  that  when  the  present  administration  cjimo  into  responsi- 
bility the  losses  were  approximately  .'516,000,000  a  month,  and  to  the  cost  of 
failure  was  added  the  humiliation  of  ships  libeled  in  foreign  ports. 

In  spite  of  all  the  later  los,ses  in  operation,  however,  it  is  quite  beyond 
question  that  our  abundance  of  American  tonnage  was  .mainly  responsible  for 
our  ability  to  share  in  the  good  fortune  of  world  trade  during  the  two  years 
im.mediately  following  the  war.  In  all  probability  the  lo-sses  we  have  sus- 
tained in  our  shipping  activities  were  fully  compensated  to  the  American 
people  in  the  saving  of  ocean  freights  in  that  period. 

To-day  we  are  pos.sessed  of  vast  tonnage,  large  and  very  costly  experi- 
ence, and  the  conviction  of  failure.  It  is  fair  to  say  that  a  mistaken  policy 
was  made  more  difficult  by  the  unparalleled  slump  in  shipping  which  came 
late  in  1920  and  prevailed  throughout  the  year  so  recently  closed.  It  was 
the  inevitable  reflex  of  the  re;idjustments  which  follow  a  great  war,  and 
there  were  heavy  losses  in  operations  which  had  to  be  met  by  long  estab- 
lished and  heretofore  successful  shipping  lines,  and  ships  built  at  top  war 
costs  took  the  slump  in  prices  below  the  normal  levels  of  peace. 
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But  ivo  havo  our  ships,  the  second  larRest  tonnase  in  the  world,  and  we 
have  the  aspiration,  aye,  lot  me  say.  the  dotormination,  to  establish  a  tner- 
chiint  marine  comjnonsurato  with  our  commercial  importance. 

Our  problem  is  to  turn  the  sh'ps  and  our  experience  and  aspirations  into 
the  effective  development  of  an  ocean-ijoinK  shipping  service,  without  which 
there  can  be  no  as.surance  of  maintained  commercial  ejnincnco.  without 
which  any  future  conflict  at  arms  will  send  us  building  again,  wildly  and 
extravagantly,  when  the  proper  concern  for  this  necessary  agency  of  com- 
merce in  peace  will  be  our  guaranty  of  defense  in  case  that  peace  is  disiurbed. 
Out  of  the  story  of  the  making  of  great  merchant  marines,  and  out  of 
our  o^m  experience,  we  ought  to  fine  the  practical  solution.  Happily,  we 
are  less  provincial  than  we  once  were:  happily,  we  have  come  to  know  how 
inseparable  are  our  varied  interests.  Nobody  pretends  any  longer  that 
shipping  is  a  matter  of  concern  only  to  the  ports  involved.  Commerce  on 
the  seas  is  quite  as  vital  to  the  great  interior  as-it  is  to  our  coast  territory — 
East.  .South  or  West.  Shipping  is  no  more  a  sectional  interest  than  is  agri- 
culture or  manufacturing.     No  one  of  them  can  be  prospered  alone. 

We  have  had  a  new  manifestation  of  this  broadened  vision  in  the  enthu- 
siasm of  the  great  Middle  West  for  the  proposed  Great  Lakes-St.  Lawrence 
waterway,  by  which  it  is  intended  to  connect  the  Great  Lakes  ports  with 
the  marts  of  the  world.  There  is  far-seeing  vision  in  the  proposal,  and  this 
great  and  commendable  enterprise,  deserving  your  favorable  consideration, 
is  inseparable  from  a  great  merchant  marine. 

What,  then,  is  our  problem?  I  bring  to  you  the  suggestions  which  have 
resulted  from  a  comprehensive  study  which  are  recommended  to  me  by 
every  member  of  the  United  States  Shipping  Board.  It  is  a  program  of 
direct  and  indirect  aid  to  shipping  to  be  conducted  by  private  enterprise.  It 
is  proposed  to  apply  generally  the  benefits  which  it  was  designed  to  derive 
from  discriminating  duties  to  all  ship?  engaged  in  foreign  commerce,  with 
such  limitation  of  remuneration  as  will  challenge  every  charge  of  promoting 
special  interests  at  public  cost. 

In  lieu  of  discriminating  duties  on  imports  brought  to  us  in  American 
bottoms  it  is  proposed  to  take  10^  of  all  duties  collected  on  imports  brought 
to  us  in  American  or  foreign  bottoms  and  create  therefrom  a  merchant 
marine  fund.  To  this  fund  shall  be  added  the  tonnage  charges,  taxes  and 
fees  imposed  on  vessels  entering  the  ports  of  continental  United  States: 
also  such  sums  as  are  payable  to  American  vessels  by  the  Post  office  De- 
partment for  the  tran.si)ortation  by  water  of  foreign  mails,  parcel  posts 
excepted. 

Ouc  of  this  fund  shall  be  paid  the  direct  aid  in  the  development  and  main- 
tenance of  an  American  merchant  marine.  The  compensation  shall  be 
ba.sed  on  one-half-of-one  cent  for  each  gross  ton  of  any  vessel,  regardless  of 
speed,  for  each  100  miles  traveled.  When  the  speed  is  13  knots  or  over, 
but  less  than  14.  two-tenths  of  a  cent  on  each  gross  ton  shall  be  added;  for 
14  knots,  three-tenths  of  a  cent;  for  1.5  knots,  four-tenths  of  a  cent;  for 
16  knots,  five-tenths:  for  17  knots,  seven-tenths;  for  18  knots,  nine-tenths; 
for  19  knots,  eleven-tenths;  for  20  knots  thirteen-tenths  shall  be  added  to 
the  basic  rate.  For  2.3  knots  the  maximum  is  reached  at  2.6  cents  for  each 
gross  ton  per  100  miles  traveled. 

I  will  not  attempt  the  details  of  requirements  or  limitations  save  to  say 
that  all  ves.sels  thus  remunerated  shall  carry  the  L'nited  States  mails,  except 
parcel  post,  free  of  cost,  and  that  all  such  remuneration  must  end  whenever 
the  owTier  of  any  vessel  or  vessels  shall  have  derived  net  operating  income 
In  excess  of  10%  per  annum  upon  his  actual  investment,  and  thereafter  the 
owner  shall  pay  .50%  of  su"h  exces.^  earnings  to  the  merchant  marine  fund, 
until  the  full  amount  of  subsidy  previou.sly  received  is  returned  to  its  source. 
In  other  words,  it  is  proposed  to  encourage  the  shipping  in  foreign  trade 
until  the  enterprise  may  earn  10 "^^'r,  on  actual  investment,  whereupon  the 
direct  aid  extended  is  to  cease  and  the  amount  advanced  is  to  be  returned 
out  of  a  division  with  the  government  of  prof  its  in  excess  of  that  10 '7-  The 
provision  makes  impossible  the  enrichment  of  any  special  interest  at  public 
expense,  puts  an  end  to  the  government  as.sumption  of  all  losses  and  leaves 
to  private  enterprisa  the  pros-prjctive  profits  of  successful  management. 

The  cost  of  such  a  program  probably  will  reach  S15.000.000  the  first 
year,  estimated  on  the  largest  possibilities  of  the  present  fleet.  With  larger 
reJmbursejnent  to  high  speed  vessels  and  the  enlargement  of  the  merchant 
marino  to  a  capacity  comparable  with  our  commerce,  that  total  outlay  may 
reach  the  limits  of  MO.000.000.  but  it  is  confidently  believed  that  the  scale 
may  in  due  time  thereafter  be  turned,  until  the  larger  reimbursements  are  re- 
stored to  the  ^^reasu^y.  Even  if  we  accept  the  extreme  pos.sibility — that  we 
shall  expend  the  maxijnum  and  no  return  will  ever  be  made,  which  is  to 
confess  our  inability  to  establish  an  American  mercluint  marine — the  ex- 
penditure would  be  vastly  preferable  U>  the  present  unfortunat<>  situation, 
with  our  df-pendonce  on  our  comp<rtitors  for  the  delivery  of  our  products. 
MorcjvfT,  the  cost  for  the  entire  year  would  bo  little  more  th;in  the  deficit 
heretofore  encounterofJ  in  two  .month-s  during  the  experiment  of  the  govom- 
ment-sp-inviring  the  linen  and  guir.intuelng  the  cost  of  their  operation. 

The  propose*!  plan  will  .super>.ede  all  (Kisial  subventions,  postal  compen.sa- 
tlons  and  extra  '-omiH'nsatlons  excepting  parcel  post  freights,  nil  of  which 
comblne'l  are  f.wt  grf)wing  o  appr.jtlmibcly  .S.5.000.000  annually.  It  w  II 
uJtim;>t<:ly  Cake  the  fiovem/nerit  out  of  a  business  which  ha.s  been,  and  Is 
now.  eicpsslvely  costly  and  wa.st«'ful.  .-•iid  Involving  a  lf)s«  in  excess  of  the 
highftst  subsidy  ppopowHi.  It  will  bring  to  shipping  again  tluit  Individual 
Initiative  which  Is  the  very  soul  of  succj^sful  enterijrim-.  It  shotikl  en;il)lo 
the  '■Jovernmfsnt  to  liquidate  Its  vast  flwt  U>  the  hlghrst  jkwvsIIiIc  advantage. 
Th'!  miking  of  a  sucv-nful  .AmiTican  merchant  marine.  whi<-h  must  face 
the  stlfffMt  possible  c#impctitlon  by  lh<r  f|e<!lH  of  the  maritime  n.itlons,  re- 
f|ulrrs  vtmtithing  more  than  the  dlrerrt  aid  to  which  I  h;ive  alluded.  The 
dir«>'-t  aid  iirf)pr)H4«J.  even  though  It  ulf  Im.il'-ly  ruas  to  .V.O.OfKI.OOO  annually. 
Is  sufficient  alone  to  offsol  the  a'lvant,itri-<  of  comix-tlng  riects  TluTt(  are 
morn  than  wage  rtmtn  and  working  c.,ndillons  and  the  higher  costs  of  m- 
tionlng.  which  no  consld'Table  Atn(M-lcan  wmtiment  will  rxtwu-nt  U»  have 
low<T<'»l  to  comfx'tlng  st..-irii|.irdH. 

The  men  who  sail  the  w;ih  under  our  flag  must  l«)  p«'rmllliv|  to  stand 
nrect  In  the  fullnens  of  Am.Tlcan  opiK)rtiinlty.      There  Is  the  higher  ivist  of 

con  iir  1  -f  ,,.r,     II...   i.r.,..,.   I'.' .-'rnent.   the  higher  c^wt  '='  - oijtlny. 

e^'  ■'■       There  are  hlghi-r  li.  Our 

pr  '    ,.,,......  "!-'i|  the  sarm- ns  are  III..  ■    '.I  ■> liistrNw 

ash/>r<-,  .ifid  ■*<;  hIu>\i\iI  be  In  |ir>iiiio<.lnK  the  one  lis  we  lire  In  pro- 

tmrting  the  other.      We  ni..,    jst  aid  Indirectly .  as  well  as  illns-tly. 
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I  think  we  should  discontinue,  so  far  as  practicable,  the  transport  5>er- 
vices  in  the  army  and  navy,  and  make  our  merchant  and  pas.senger  bhips  the 
agents  of  service  in  peace  as  wcill  as  w;ir. 

We  should  make  in.suranco  available  at  no  greater  co.st  than  is  afforded 
the  ships  under  competing  flags,  and  we  can  and  will  make  effective  th6 
spirit  of  Section  28  of  the  Jones  act  of  1920.  pro-vnding  for  preferential  rail 
and  steamship  rates  on  through  shipments  on  .American  vessels.  American 
railways  must  be  brought  into  co-operation  ivith  American  steamship  lines. 
It  is  not  in  accord  with  either  security  or  sound  business  practice  to  have  our 
railways  fiuiihering  the  interasts  of  foreign  shipping  linos,  when  the  con- 
cord of  American  activities  makes  for  common  American  good  fortune. 

Contemplating  the  competition  to  bo  met.  there  ought  to  be  an  amend- 
ment to  the  interstate  commerce  act  which  will  permit  railway  systems  to 
own  and  operate  steamship  lines  engaged  in  other  than  coastwise  trade. 
There  is  measiu-eless  advantage  in  the  longer  shipments  where  rail  and  water 
transportation  are  co-orduiated,  not  alone  in  the  sersico,  but  in  the  solicita- 
tion of  cargoes  which  ever  attends  an  expanding  commerce. 

We  may  fiu1:her  extend  our  long  established  protection  to  our  coastwise 
trade,  which  is  quite-in  harmony  with  the  policy  of  most  maritime  Powers. 
There  is  authority  now  to  include  the  Philippines  in  our  coastwise  trade,  and 
we  need  only  the  establishment  of  proper  facilities  to  justify  the  inclusion 
of  our  commerce  with  the  islands  in  our  coastwise  pro^^sions.  The  free- 
dom of  our  Continental  markets  is  v/ell  worth  such  a  favoring  policy  to  Ameri- 
can ships  whenever  the  facilities  are  suited  to  meet  all  requirements. 

Other  indirect  aids  will  be  found  in  the  requirement  that  immigration 
shall  join  wherever  it  is  found  to  be  practical  in  aiding  the  merchant  marine 
of  our  flag  under  which  citizenship  is  to  be  sought,  and  in  the  establishment 
of  the  merchant  marine  naval  reserve.  The  remission  of  a  proportion  of  in- 
come taxes  is  wholly  compatible  whan  the  shipping  enterprise  is  of  direct 
Government  concern,  provided  that  such  remission  is  applied  to  the  cost  of 
new  ship  construction. 

Congress  has  already  provided  for  a  loan  fund  to  encoiu-age  construction. 
It  might  well  be  made  applicable  to  some  special  requii'oments  in  recondi- 
tioning. 

It  is  also  worth  our  consideration  that  in  view  of  svi.<;pended  naval  con- 
struction the  continued  building  of  merchant  ships  is  the  one  guaranty  of 
a  maintained  ship  building  industry  without  which  no  nation  may  hope  to 
hold  a  high  place-in  the  world  of  commerce  or  be  assured  of  adequate  defense. 
A  very  effective  indirect  aid,  a  substitute  for  a  discilminating  duty  which 
shall  inure  to  the  benefit  of  the  American  shipper,  will  bo  found  In  the  pro- 
posed deductions  on  incomes  amounting  to  5  %  of  the  freight  paid  on  cargoes 
carried  in  AmericaJi  bottoms.  The  benefits  can  have  no  geographical  restric- 
tions and  it  offers  its  advantages  to  American  exporters  as  well  as  those  who" 
engage  in  import  trade. 

Our  existing  ships  should  be  sold  at  prices  prevailing  in  the  world  market* 
I  am  not  immindful  of  the  hesitancy  to  sacrifice  the  value  to  current  price 
levels.  We  constructed  at  the  top  cost  of  war  when  necessity  impelled, 
when  the  building  resom'ces  of  many  nations  were  drawn  upon  to  the  limit 
to  meet  a  great  emergency.  If  there  had  come  no  depression  a  return  to 
approximate  normal  cost  would  have  been  inevitable.  But  the  great  slump 
in  shipping  has  sent  tonnage  prices  to  the  other  extreme,  not  for  America 
alone,  but  throughout  the  world. 

If  we  held  our  ships  to  await  the  recovery  we  should  only  make  more 
difficult  our  response  to  beckoning  opportunity.  One  of  the  outstanding- 
barriers  to  general  readjustment  is  the  tendency  to  await  more  favorable 
price  conditions.  In  the  widest  view  tho  nation  will  ultimately  profit  by; 
selling  now.  We  may  end  our  losses  in  an  enterprise  for  which  wo  are  not 
equipped  and  which  no  other  government  has  successfully  imdertaken,  and 
the  low  prices  at  which  we  must  sell  to-day  will  make  a  lower  actual  invest- 
ment with  wliich  we  deal  in  promoting  permanent  service. 

If  I  were  not  deeply  concerned  with  tho  upbuilding  of  our  merchant  ma- 
rine I  should  nevertheless  strongly  urge  Congress  to  facilitate  tho  disposal 
of  tho  vast  tonnage  acquired  or  constructed  in  the  great  war  emergency.' 
Tho  experiment  wo  have  made  has  been  very  costly.  Much  has  been 
learned,  to  be  sure,  but  the  outstanding  lesson  is  that  tho  Government  canr' 
not  profitably  manage  our  merchant  shipping.  The  most  fortunate  changes 
in  the  personnel  of  management  would  still  leave  us  struggling  with  a  policy' 
fundametally  wrong  and  practically  impassible. 

Having  failed  at  such  enormous  cost  I  bring  you  tho  proposal  which 
contemplates  the  rettum  to  individual  initiative  and  private  enterprise,  aided 
to  a  conservative  success.  wh<;rein  we  are  safeguarded  against  the  promotion 
of  rivate  greed,  and  do  not  discourago  tho  hope  of  profitable  investment, 
which  underlies  all  successful  endeavor. 

We  h;ive  voiced  our  coui^crn  for  the  good  fortunes  of  agricultm-e.  and 
It  is  right  that  we  should.  We  have?  long  proclaimed  our  inl<>rest  in  manu- 
facturing, which  is  thoroughly  .sound,  and  helped  to  make  us  what  we  are.. 
In  the  evolution  of  railway  transport  .-it  ion  we  have  reve;ile<l  tho  vital  ri'ki- 
tionship  of  our  rail  transport.ntion  to  both  agriculture  and  conunerce.  We 
hiive  be<!n  expending  for  ni.iny  years  largi!  sums  for  diH-poiiod  channels  and 
l)Ctt(T  harbors  .md  improved  inlami  waterways,  and  iiuich  of  it  li;is  found 
abundant  return  in  enlarged  conimerce.  Hut  wo  h;ive  ignored  our  nicr^'hiint 
marine.  Tlu;  World  War  revealed  our  weakness,  our  tnipivparcdues,s  (or 
defen.se  in  war.  our  uiireadiiM-s.s  for  .self-reliance  in  peace. 

It  would  seem  as  though  tnmsplring  ev<!nts  were  combining  to  n<hiioniHh 
ii.s  not  to  f.ill  now  to  re,as.s«Tt  ourselves.  In  the  romantic  days  of  wooden 
hulls  and  whitened  s.-ilLs.  and  the  sturdiest  men  of  the  sei.  we  out.s.iiled  tho 
world  and  carried  our  o^vn  cargoes — rpvciaIo<I  our  fl.ng  to  the  marts  of  the 
world. 

I'p  to  the  World  War  we  wen'  a  delitor  nation.  Our  obligatloiiN  were 
held  laiTfely  by  the  in.-trlliine  I'owers.  Apart  from  the  iid vantages  in  cnrry- 
Ing  our  comiiu'ri'e,  they  sought  our  shipnif'nt.H  for  the  ImlanoM  <lue  to  Ihtmi. 
Thi're  Is  a  ellffercnt  condition  now.  They  are  cjmcenied  wilh  slilpnieiit«  to 
UM,  but  not  NO  Inl4>ri<st4'd  in  our  .shipnient.s  to  them.  It  Is  our  high  piirpos** 
t<i  continue  our  exchaiiKtv*.  Ixilh  buying  au<I  .st'lliug.  Iiut  we  kIuiII  be  MiriT 
of  our  selling,  notably  our  fondstuffs.  If  we  miilntnln  facilities  for  their 
transjKiriiitlon. 

<'<intem|Minini<<nis  with  the  iiwukenlng  we  have  the  pro|siH(il  l<i  carry  our 
ocntin-going  riii-illtli-M  to  tho  grent  unbilled  Hens.'  wlilrli  slliill  pl;ice  tlw 
r.iriMS  of  the  iipisT  MisMlsslppI  Viilley  on  a  market  wny  to  the  iiinrts  of  the 
Old  World.  W«  should  fall  to  itdjust  our  vision  !.<>  the  iMissllillltleti  If  wo 
luiltisl  In  initkInK  for  Ainerlcjiii  omliion<-«  on  tho  ocenii  hlghwiiys  now 
iiw;ill  iiHt  mir  rrtnm. 

W'  iiily  joined  ilm  gre.it  iiavnl  INmerH  In  ii  progriiin  whirh  n 

'ii'.  I'l  i4i  I'cwily  coinpi'llMon  In  n.i  .1    .iiimnienl  iind  reducrs 

-s  of  tlui   World,  liiit  adds  Ui  itii'  In  innlniMliii-il  pivirr. 

^  ily  of  stH'tiglli  iinionK  the  rofti  '  <  <'  »  Imlly  one  of  dlsiip- 

IMilntIng  ilimry  If  ours  Is  to  Immi  inenli.-mi  m  nine  in.iilei|iiuie  fur  ihe  fiitufH, 
I  il'»  not  cnre  Ut  stresr.  It  iin  ii  nieiins  of  ilcfeii'.e  The  «iir  nnd  mir  enfiiri'i'd 
iiuUny  liiive  idnvidy  Nln<Ns<«|  ili.ii   ihiImI  . 

Th"  rni^rhant  marine  Is  nnlvcrwilly  r«roKnl/.ed  us  Ihn  secniid  tliii'  nf  nitval 

It  Is  IndlsiMMisnlilK  In  III"  lliiiM  .,r  ttr"  it  niiMiinikl  einiTRi'iiry .      tl  ll^ 

"  mlubln  Ui  llplnllld  iiii'I  ni.illll.tlll .  Im>   ,11,11  |t  Is  the  liiuhcat  ngrncy  of 

■  nd  iiinlly .  nnd  Imnrs  no  llirent  ninl  Iniltcs  no  siis|ili'liiii.      And  yet  It  la 

,'><'iii<i  nsMiiritncn.  wllliniil  Mrlilrli  we  should  li«i  utiinlnilfiil  of  our  snfftjr 

and  iindiMKllnR  of  our  noral  to  conllnursl  Krowth  and  iniilntnlmsl  Influcnc*. 
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I  am  thinking  of  the  merchant  marine  of  peace.  Commerce  is  insep- 
arable from  progress  and  attainment.  Commerce  and  its  tiandmaidens 
liave  wrought  the  greater  intimacy  among  notions,  wiiich  calls  for  under- 
standings and  guaranties  of  peace.  However  we  woric  it  out,  whatever  our 
adjustments  are  to  promote  international  trade,  it  is  inevitable  that  the 
hundred  millions  here,  outstanding  in  genius  and  unrivaled  in  industry  and 
tncalcuiable  In  their  resources,  must  be  conspicuous  In  the  world's  exchanges. 
We  cannot  hope  to  compete  unless  we  carry,  and  our  concord  and  our  in- 
fluence are  sure  to  be  measured  by  that  unfailing  standard  wliich  is  found  in 
s  nation's  merchant  marine." 


TREATIES  GROWING  OUT  OF  CONFERENCE  ON  LIM- 
ITATION OF  ARMAMENT  REPORTED  TO  SENATE 

—RESERVATION  TO  FOUR-POWER  TREATY. 
The  treaties  agreed  upon  at  the  recent  Washington  Con- 
ference on  Limitation  of  Armament — seven  in  number — 
were  brought  before  the  Senate  this  week.  On  Feb.  25  the 
Senate  Foreign  Relations  Committee  ordered  favorable  re- 
ports on  five  of  the  treaties,  as  follows: 

The  treaty  for  the  limitation  of  naval  armament  between  the  United 
States,  the  British  Empire,  France.  Italy  and  Japan. 

The  treaty  between  the  same  Powers  in  relation  to  the  use  of  submarines 
and   noxious  gases  in   warfare. 

The  Pour-Power  treaty  between  the  United  States,  the  British  Empire, 
liVance  and  Japan,  relating  to  their  insular  dominions  in  the  Pacific. 

The  declaration  accompanying  the  Four-Power  treaty  reserving  AmQri- 
can  rights  in  mandated  territory.  The  agreement  supplementary  to  ttie 
Pour-Power  treaty  defining  the  application  of  the  term  "insular  posAscssions 
and  insular  dominions"  as  relatirg  to  Japan. 

I'jie  above  treaties,  wliieh  had  been  submitted  to  the  Sen- 
ate for  approval  by  President  Harding  on  Feb.  9,  were  or- 
dered reported  by  the  Senate  Committee  on  Feb.  25,  after  a 
oompromise  reservation  to  the  Four-Power  Pacific  Treaty 
(referred  to  in  our  issue  of  a  Aveek  ago,  page  798)  had  been 
adopted  by  the  committee.  The  compromise  accepted  had 
been  laid  before  the  committee  on  Feb.  24  bj'  Senator  Bran- 
degee  (Republican)  of  Connecticut,  after  a  conference  with 
President  Harding;  it  was  offered  as  a  substitute  both  for  a 
pre^^ous  reservation  proposed  b.y  Senator  Brandegee  and 
one  proposed  by  Senator  Lodge,  both  of  which,  it  is  stated, 
were  found  to  be  uuacceptable  to  the  White  Hotise.  The 
reservation  ado])ted  reads: 

The  United  States  understands  that  under  the  statement  in  the  pre- 
«mble.  or  under  the  terms  of  ttiis  treaty,  there  is  no  commitment  to  armed 
force,  no  alliance,  no  obligation  to  join  in  any  defense. 

The  Brandegee  reservation  first  proposed  and  made  known 
Feb.  21  stipulated: 

The  Senate  advises  and  consents  to  the  ratification  of  this  treaty,  subject 
to  the  following  reservation,  which  is  to  be  made  a  part  of  the  Instrument 
of  ratification,  to  wit: 

The  United  States  understands  that  it  assumes  no  obligation,  either  legal 
or  moral,  to  maintain  the  rights  in  relation  to  the  insular  possessions  or 
Insular  dominions  of  any  of  the  other  high  contractirg  parties  and  that  the 
oonsent  of  the  Congress  of  the  United  States  shall  be  necessary  to  any  ad- 
justments or  understandings  under  Articles  I.  and  II.  by  which  the  United 
States  Is  to  be  bound  in  any  way  and  that  there  is  no  obligation  either  legal 
or  moral  to  give  such  consent." 

The  Lodge  reservation  had  been  offered  on  Feb.  23  as  a 

compromise  for  the  foregoing,  and  in  indicating  that  there 

were  only  surmises  as  to  its  text,  the  New  York  "Times"  in 

a  Washington  dispatch  Feb.  23  said: 

A  report  that  the  new  reservation  is  based  on  the  President's  speech  to 
the  Senate  is  not  denied  by  Senators  in  a  position  to  know  whereof  they 
speak.  The  reservation,  according  to  this  report,  is  suggested  by  a  para- 
graph of  the  President's  address  which  reads  thus: 

There  is  no  commitment  to  armed  force,  no  alliance,  no  written,  or  moral 
obligation  to  join  the  defense,  no  expressed  or  implied  commitment  to  aiTive 
at  any  agreement  except  in  accordance  with  our  constitutional  methods. 

There  are  various  versions  of  the  text  in  circulation.  One,  which  may  or 
may  not  be  correct,  reads  as  follows: 

The  United  States  understands  that  under  the  preamble  and  the  texms 
<if  the  Treaty  there  is  no  alliance  of  commitment  to  use  armed  force,s 
no  written  or  moral  obligation  to  join  in  defense  or  any  expressed  or  implied 
commitment  to  arrive  at  any  agreement  except  in  accordance  with  con- 
stitutional methods  of  the  United  States. 

The  Harding-Lodge  reservation,  as  some  Senators  described  it,  did  not 
meet  with  the  approval  of  the  "irreconcilable  group."  These  Senators 
bold,  it  is  said,  that  while  the  reservation  "soimds  good"  to  the  eac,  it  does 
not  meet  the  situation  which  the  "irreconcilablos"  contend  mast  be  met 
before  the.v  will  vote  for  the  Treaty. 

Regarding  the  action  of  the  Committee  on  Feb.  25  when 
the  reservations  were  disposed  of  and  the  five  treaties  were 
ordered  reported,  the  New  York  "Times"  Washington 
dispatch  said: 

All  efforts  in  the  Conunittee  to-day  to  modif.v  the  Brandegee  reservation 
«r  adopt  a  more  dra.stic  proposal  f.iilod.  A  motion  by  Senator  Johnson  to 
substitute  Hi(>  original  nrandegee  reservation  for  the  new  one  was  defeated, 
9  to  4 — Borah,  Johnson,  Moses  and  Shields  alone  voting  for  it. 

There  were  present  Senators  Lodge,  Brande.gee.  Johnson,  Borah,  Now, 
Mose.s,  Kellogg,  Wad.sworth,  Williams,  I'omorcne  and  Shields.  Senators 
McCumbor  and  McCorniick  were  absent  but  voted  by  proxy. 

The  first  motion  before  the  (yommittoc  was  one  by  Senator  I'onioreiie 
to  strike  the  words  "no  alliance"  from  the  new  Brandegee  reservation. 
Senator  I'omercne  arguing  that  as  drafted  the  resorvatiou  rendered  the 
Treaty  "nugatory  and  void."  Only  three  Senators  voted  in  favor  of  the 
motion — Pomerene,  Kellogg  and  Williams. 

Senator  Johnson  then  submitted  the  original  Brandegee  reservation, 
which  stipulated  that  the  United  States  assumed  no  "legal  or  moral  obli- 
gations" to  maintain  the  rights  of  the  other  signatory  nations  to  tlie  four- 
power  Treaty  and  that  no  adjustments  or  agreements  under  the  provisions 
of  the  Treaty  c^uld  be  binding  imtil  approved  by  Congress. 

When  this  was  beaten  Senator  Pomerene  moved  the  adoption  of  the 
resorvation  as  a  substitute  for  the  one  proposed  by  Brandegee: 


It  is,  however,  understood  "that  any  adjustment  provided  for  under 
Article  I.  hereof,  and  any  understandings  contemplated  under  Ai-ticle  II., 
in  order  to  be  binding  upon  the  United  States,  shall  he  ratified  and  executed 
with  the  constitutional  methods  of  the  United  States. 

The  vote  by  which  this  proposal  was  rejected  was  12  to  1,  Pomerene 
alone  voting  for  it. 

Adoption  of  the  Brandegee  reservation  followed.  Those  who  voted 
against  it  on  the  ground  that  no  reservation  was  neces.sarj-  were  Kellogg, 
Williams  and  Pomerene. 

With  all  the  reservations  disposed  of.  Senator  Lodge  moved  to  report  the 
Treaty  with  a  recommendation  that  it  be  ratified.  This  prevailed  by  10 
to  .3.  the  minority,  all  "irreconcilables,"  being  Borah,  .lohn.son  and  Shields. 

It  was  agreed  that  Senators  would  not  be  bound  by  the  Committee 
action  so  far  as  their  course  on  the  floor  of  the  Senate  was  concerned. 
This  means  that  at  least  two  Senators,  Lodge  and  New,  who  voted  for  the 
Brandegee  resolution,  will  vote  against  it  in  the  Senate. 

The  agieements  supplementary  to  the  four-power  compact  were  voted 
out  with  only  Senator  Borah  voting  in  the  negative. 

The  vote  on  the  naval  Treaty  was  unanimous,  and  .so  was  that  on  the 
submarine  and  noxious  gases  compact. 

Senator  Lod^e  stated  that  he  would  present  the  treaties  to  the  Senate 
Monday  afternoon  and  would  urge  prompt  action.  H  is  the  contention 
of  friends  of  the  treaties  that  only  six  Kepublicans  at  most  will  vote  against 
the  four-power  treaty.  They  are  Borah,  Johnson,  Norris,  France,  Ladd 
and  La  I<\)llette. 

Ten  Democratic  Senators  voting  for  the  treaties  will  assure  ratification. 
It  is  the  opinion  of  Senator  Underwood  that  more  than  this  will  vote  to 
ratify,  although  as  matters  stand  the  majority  of  Democrats  have  not 
committed  themselves.  With  six  Repulilicans  voting  "no."  it  will  require 
twenty-seven  Democratic  votes  to  reject  the  Treaty.  The  general  opinion 
is  that  at  least  half  the  Democratic  membership  will  be  found  supporting 
Underwood  on  the  final  vote. 

Senators  Borah  and  Johnson  annomiced  their  intention  of  carrying  the 
fight  again.st  the  Four-Power  Treaty  to  the  floor,  where  Johnson  will  again 
offer  the  original  Brandegee  reservation  as  a  substitute  for  the  one  adopted 
in  Committee  to-day. 

Senator  Lodge  remarked  after  the  Committee  meeting: 

"All's  well  that  ends  well." 

The  two  other  treaties,  growing  out  of  the  CJonference  on 
Limitation  of  Armament,  which  were  ordered  favorably 
reported  by  the  Senate  Foreign  Relations  Committee  on 
Feb.  27,  were: 

The  Treaty  between  the  nine  Powers  in  the  Conference  relating  to 
principles  and  policies  to  be  followed  in  matters  concerning  China. 

The  Treaty  between  the  nine  Powers  relating  to  Chinese  customs  tariff. 

On  Feb.  27  the  Committee  reached  a  unanimous  agreement 
to  vote  not  later  than  Thursday  March  2  on  the  Yap  Treaty. 
The  Senate  action  respecting  this  Treaty  (which  was  signed 
at  Washington  Feb.  11,  but  the  negotiations  with  regard 
thereto  had  antedated  the  Armament  Limitation  Conference 
by  a  year  or  more)  is  referred  to  in  another  item  in  to-day's 
issue  of  our  paper. 


SENATE  RATIFIES  TREATY  BETWEEN  U.  S.  AND 
JAPAN  ON  STATUS  OF  YAP. 
On  March  1  the  U.  S.  Senate  ratified  the  "Treaty  between 
the  United  States  and  Japan  vnth  regard  to  the  rights  of 
the  two  Governments  and  their  respective  nationals  in  the 
former  German  islands  in  the  Pacific  Ocean  lying  north  of 
the  Equator,  in  particular  the  Island  of  Yap."  This  Treaty 
fixing  the  status  of  the  Island  of  Yap,  was  signed  at  the 
State  Department  at  Washington  on  Feb.  11  by  Secretary 
of  State  Hughes  and  Baron  Kijuro  Shidehara.  As  was 
stated  in  our  issue  of  Feb.  18  (page  697), while  the  agreement 
in  the  matter  had  been  reached  on  Dec.  12  last  at  the  Confer- 
ence on  Limitation  of  Armament,  the  negotiations  antedated 
the  conference  by  a  year  or  more.  A  unanimous  agreement 
to  vote  on  the  Treaty  not  later  than  2  p.  m.  Thursday 
March  2  was  reached  in  the  Senate  on  Feb.  27.  On  that 
day,  when  the  Treaty  was  the  subject  of  animated  discussion. 
Senator  Underwood,  speaking  in  its  support,  said  in  part: 

I  am  heartily  in  favor  of  the  ratification  of  the  Treaty.  So  far  as  I  am 
concerned,  all  I  see  in  the  Treaty  is  that  Japan  yields  to  this  Government 
the  right  to  establish  a  cable  station  on  the  Island  of  Yap.  and  to  establish 
radio  stations  in  the  future  if  it  shall  desire  so  to  do.  I  know  there  is 
somewhat  more  language  than  that  in  the  Treaty,  but  I  think  the  language 
lis  supplemental  to  what' has  already  been  done. 

As  has  been  said  heretofore,  there  is  really  not  anything  in  the  mandated 
islands  that  have  been  given  to  Japan  which  we  want  outside  of  the  cable 
station  at  Yap,  because  everybody  knows  that  some  twenty-odd  years  ago, 
at  the  conclusion  of  the  Spanish- American  AVar,  when  we  took  the  Philippine 
Islands  from  Spain,  we  could  have  included  in  our  demand  the  islands 
which  have  been  mandated  to  Japan,  and  we  could  have  gotten  them. 
They  are  really,  however,  of  so  little  interest  commercially  or  otherwise 
that,  after  the  clo.se  of  the  Spanish-American  War.  and  following  our  failure 
to  demand  them,  Spain  sold  them  to  Germany  for  the  small  sum  of  $4,- 
000,000. 

As  I  understand,  the  islands  have  no  commercial  value:  they  have  a 
scattered  population,  and  are  practically  unable  to  establish  anything 
except  a  very  primitive  local  government .  Very  few  of  the  islands  have 
harbors  of  any  value  whatever.  The  only  reason  we  are  involved  in  the 
situation  at  all  Ls  that  at  the  close  of  the  Great  War  we  acquired  one  of  the 
German  cables.  Our  end  of  it  had  to  land  on  the  Island  of  Yap  in  order 
that  at  some  time  in  the  future  we  may  extend  the  cable  into  China.  Where 
it  now  rests,  the  cable  i.s  of  no  value;  there  is  no  business  on  Yap.  It  brings 
us  in  contact  with  no  part  of  the  world;  it  is  not  of  any  real  service  to  the 
Navy;  because  the  radio  stations  at  other  points  could  reach  a  naval  vessel 
that  was  in  the  neighborhood  of  Yap;  but  if  we  acquire  a  cable  station  at 
Yap  wo  can  extend  the  present  cable  into 'China.  Then  it  will  be  of  real 
and  great  commercial  value  to  the  people  of  the  United  States. 

A\1iy  do  I  say  that  is  all  which  is  involved  in  the  pending  Treaty,  when  it 
embodies  language  that  goes  consideralily  further?  I  say  so  because.  In 
my  judgment,  what  is  carried  In  the  remainder  of  the  Treaty  is  already 
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foreclosed.  If  wo  do  not  ratify  tho  Treaty  there  will  bo  no  ehanKn  of  status 
whatever  from  the  offeet  whicli  will  follow  if  we  do  ratify  the  Treaty.  If 
that  is  the  ease,  and  tlie  ratification  of  the  Treaty  will  not  change  the 
status  at  all  from  what  it  would  be  if  wo  rejected  the  Treaty,  then  as  (o 
the  supplemental  provisions  I  am  riglit  in  the  statement  that  thej'  really 
are'not  of  any  Importance  and  that  the  only  meaning  phraso  of  the  Treaty 
is  the  concession  of  the  island  for  cable  purposes. 

Senator  Johnson  (Calif.)  was  one  of  those  who  declared 
his  opposition  to  the  Treatj'  during  the  debate  on  the  27lh. 
The  resolution  of  ratification  was  agreed  to  by  the  Senate 
on  the  1st  inst.  by  a  vote  of  fi7  to  22;  those  voting  in  opposi- 
tion were  Senators  Borah,  France  and  Johnson  (Republicans) , 
and  the  following  Democrats: 

Ashurst  Harris  Overman  Simmons 

<^araway  Harrison  Pittman  Swanson 

Culberson  Hefliu  Reed  Walsh  (Mass.) 

Gerry  ICing  Robinson  Watson  (Ga.) 

Glass  McKellar  Sheppard 

Those  Aoting  in  favor  of  ratification  were  54  Republicans 
and  13  Democrats .  The  Treaty  was  ratified  just  as  presented 
to  the  Senate,  all  proposed  amendments  and  reservations 
being  voted  dowTi.  The  first  vote  on  the  Treaty,  on  Feb.  28, 
resulted  in  the  rejection  by  a  vote  of  50  to  23,  of  an  amend- 
ment by  Senator  Pittman  of  Nevada;  he  had  proposed  to 
change  the  section  stipulating  that  "existing  treaties  between 
the  United  States  and  Japan  shall  be  applicable  to  the  man- 
dated islands,"  so  as  to  make  it  read: 

Exi.sting  treaties  between  the  United  States  and  Japan  shall  be  applicable 
to  the  mandated  islands,  and  the  rights  and  privileges  therein  guaranteed 
to  the  respective  nationals  therein  referred  to  shall  not  be  limited  or  abridged 
by  any  of  the  provisions  of  this  Treaty. 

Another  amendment,  offered  on  Feb.  28  by  Senator  France 
of  ZSIar^dand.  proposed  that  the  manufactiu-e,  sale,  exporta- 
tion and  importation  of  intoxicating  liquors  in  the  mandated 
islands  be  prohibited;  this,  too,  was  rejected  bj-  a  vote  of 
.52  to  11.  Regarding  the  amendments  offered  and  rejected 
on  March  1,  the  New  York  "Times"  stated: 

The  first  move  to  amend  the  Yap  Treaty  to-daj-  was  when  Senator 
Pittman  of  Nevada,  submitted  an  amendment  which  provided  that  the 
United  States  should  be  "the  exclusive  judge"  as  to  whether  the  Japanese 
Government  maintains  radio  communication  on  Vap  in  conformity  with  the 
provi-sions  of  the  Treaty.  This  proposal  was  defeated  by  54  to  29.  Senator 
Norris.  Republican,  voted  for  the  proposed  amendment,  as  did  Brou-ssard, 
Fletcher.  Hitchcock,  Kendrick,  Smith  and  Walsh  of  Montana,  from  the 
Democratic  side.  All  of  these  Senators  subsequently  voted  to  ratify 
the  Treaty. 

Next  Senator  Pittman  offered,  as  a  reservation  to  the  Treaty,  the  amend- 
ment which  was  voted  down  yesterday,  stipulating  that  "rights  and  privi- 
leges guaranteed"  to  the  nationals  of  the  two  countries  under  previous 
Treaties  "shall  not  be  limited  or  abridged"  bj'  any  of  the  provisions  of  the 
new  Treaty.  This  was  rejected  by  a  vote  of  58  to  29.  Another  reservation, 
also  proposed  by  Senator  Pittman,  which  .sought  to  guarantee  .American 
"vested  rights.  lea.ses.  &c.,"  in  the  territories  covered  by  the  Treaty,  was 
rejected  without  a  roll-call. 

One  other  proposed  reservation,  by  .Senator  King  of  Utah,  which  stipu- 
lated that  guarantees  in  the  Treaty  of  Versailles  should  not  be  impaired 
by  any  provision  in  this  Treaty,  was  also  beaten  mthout  a  roll-call. 

The  preamble  to  the  Treaty  and  Articles  IV.  and  V.  were  adopted  without 
a  dlvl.slon.  but  there  wa-s  a  roll-call  on  Article  III.,  which  relates  to  radio, 
telegraphic  and  cable  rights  on  the  island.  The  vote  by  which  this  article 
wan  approved  was  o(t  to  2) .     Articles  I.  and  11 .  were  approved  yesterday. 


.1.  ./.  BALFOUR  ON  DEBT  TO  U.  S.  INCIDENT  TO  CON- 
FERENCE ON  LIMITATION  OF  ARMAMENT- 
LLOYD  GEORGE  IN  PRAISE  OF  MR.  BALFOUR. 
The  statement  that  "the  world  owes  an  uncountable  debt 
of  gratitude  to  the  Government  of  the  United  States"  was 
on<'  of  the  outstanding  remarks  in  an  address  by  Arthur  J. 
Bafour,  head  of  the  British  dc;Iegation  to  the  United  States, 
at  a  luncheon  in  his  honor  at  the  Hotel  Cecil,  London,  on 
Feb.  17,  pven  by  the  Government  and  coalition  members  of 
both  houses  of  Parliament.  Following  the  conclusion  of  llie 
Washington  Conference  on  Feb.  0,  Mr.  Balfour  sailed  for 
England  on  Feb.  7  (as  indicated  in  our  issue  of  Feb.  11,  page 
TtK't)  and  he  and  Lord  \a(^  of  Fareham,  First  I>ord  of  the; 
Admiralty,  who  likewise  participat«'d  in  the  eonfen'nce, 
reached  Southampton  on  ¥ch.  14.  At  the  luncheon  on  Feb. 
17,  at  which  I^ord  !>•'•  was  also  pnseut ,  Prime  Minister  IJoyd 
Gr-orge  not  only  \)r;im-<\  Mr.  Bulf<;ur  for  the  manner  in  \vhi<-li 
hfe  rupresented  Great  Britain  at  the  (Jonferonce,  but  also  paid 
tribute  to  the  service  to  humanity  rendered  by  President 
Harding  in  calling  the  conference,  which  resulted  in  removal 
of  mlHund^-rHlandingH  and  the  chasint;  away  of  HUHpicionn. 
The  following  are  the  remfirks  of  Primi-  Minister  Lloyd 
(ie<»rg«:  in  part,  taken  from  the  copyriglii  mKIcih  fruiu 
London  to  the  Now  York  "HerahL" 

'  >  Mr.  Flnirmiriiii  111'.  II 'iirii  li'iniii 

M  for  th«i  way  In  which  ho  Ii;ih  Im' 

\'ri<vt  ilii'p  Kriitltiidc  f<ir 

Wii  urn  (Ii'IIkIiK"!   to 

ill  buck  liHikInK  xo  hiII. 

>  |Min      hiird  nriil  iiiitliMiH 

'    .ill  jircii'liT  rif  hl;n  Ihuii  cvir. 

'  li   Willi  h  III-  li;iM  hiiiiilli'd   Ihi'  iif- 

n'  mr  Id.  I  '<iiiiiiry  nt    thi'  Kri'nl   roiifiTi'ii'"  of 

■■•■■•I   III    >■  .    h.iv  rill«l  <iiir  li"tiriJ«   with   r«*<il   prlilcv      ll«' 

•1  p:«rt  In  orii-  i.r  i  lu'  mimi  rwitnblo  contritnitloiia  which  iitnt4«ininn«hlp 


"«■<•>. 
Wn'rr  hi 

I,      . 


in     I..'.    ■■■,    I  ',. 

work,      ir  III-  w  111   ill'.-,»  111.. 

'  Thi'   (ll<ttltl' t  inn    ;iti(|    th 
fjiir^  of  tJiU  'diiii'  ■ 
mMon«  h^ld   In    V 


ever  han  made  to  hmnan  peace  and  human  happiness.  Any  one  who  doubtn 
that  has  only  to  look  at  the  danger  which  has  been  averted  b.v  th(3  siicces*- 
ful  accomplishment  of  his  great  task.  The  volcanii:  .shores  of  the  Pacific 
were  littered  with  jixplosive  materials,  not  well  coxered,  and  at  any  juomcnt 
there  was  danger  that  things  might  hajieijn  th.'it  v/ould  once  more  precipi- 
tate the  world  into  tho  carnage  ;incl  horrors  of  a  great  war. 

"I  am  not  exaggerating  the  dangers.  If  you  reinejuber.  there  was  whis- 
pered murmurs  inward  about  preparations,  about  projects,  about  what 
might  happen  hero  and  what  would  certainly  happen  there.  ICverj^vhere 
you  heard  these  suspicious  rumors.  The  President  of  the  United  States 
rendered  a  service  to  humani'y  by  taking  the  situation  in  tow  and  dealing 
with  it.  As  the  result  of  that  great  conference  which  ho  gathered  together, 
misunderstanding  has  been  removed  and  susi)ic!ons  have  been  not  merely 
allayed  but  completely  clenred  away.  The  western  sky  is  clear,  and  I  used 
to  bo  taught  as  a  boy  that  when  the  skies  lifted  in  the  west  a  bright  day 
would  follow.  I  believe  the  same  thing  v.ill  happen  again.  Although  the 
east  is  thick  and  dark  with  clouds,  the  west  is  clear  and  the  cast  will  follow. 

"I  am  delighted  to  be  hero  to-day  to  thank  the  man  who.  above  all  others, 
has  helped  clear  these  skies  for  us.  It  was  a  noble  achievement,  and  noble 
was  the  part  that  Mr.  Balfour  took  in  it.  Just  before  I  came  here  the  Amer- 
ican Ambassador  was  good  enough  to  place  in  my  hands  the  following  letter: 

"  'Sir:  I  am  directed  by  the  Hon.  Charles  E.  Hughes.  Secretary  of  State, 
to  convey  to  you  as  Prime  Minister  of  Great  Britain  the  following  message 
from  the  President  of  the  United  States: 

"  'I  have  learned  with  pleasTire  of  the  luncheon  to  beg  iven  to  Mr.  Bal- 
four by  the  British  Government  in  acknowledgment  of  his  services  at  Wash" 
ington.  The  President  of  the  United  States  desires  me  to  express  the  hop*' 
that  he  imy  be  permitted  to  add  to  the  tributes  of  praise  from  those  preseu^ 
the  expression  of  his  owv.  recognition  and  deep  appreciation  of  Mr.  Bal" 
four's  inv;iluable  asssitance  and  sj-mpathetic  co-operation  in  the  attain" 
ment  of  the  gratifyini'  .success  of  the  conference."  ' 

"That  is  very  remarkable  testimony. 
In  that  achievement  Mr.  Balfour  took  the  leading  and  dominant  part. 
He  showed  the  great  high  courage  which  has  characterized  him  through  life. 
He  treated  great  problems  in  a  great  way.  He  didn't  go  haggling.  The 
men  who  deal  with  international  affairs  in  a  haggling  spirit  have  missed 
their  vocation.  They  are  meant  not  for  statesmen  but  for  horse  dealing. 
That  is  the  way  to  increase  misunderstandings.  That  is  the  way  to  in- 
tensif.v  suspicions  and  not  allay  them.  Mr.  Baifour  doclned  such  petty 
measures.  He  took  a  large  view  of  the  scope  of  his  mission;  he  went  there 
for  co-operation   not  for  conquest. 

What  is  the  result?  An  agreement  that  pleases  all  parties.  There  are 
people  who  always  begin  to  doubt  a  bargain  the  moment  they  see  the  other 
side  is  pleased.  They  always  think  they've  been  done.  The  best  bargain 
is  one  that  benefits  all  parties.  It  is.  the  only  bargain  that  holds.  The  bar- 
gain where  one  of  the  parties  goes  away  displeased,  o.specialy  in  interna- 
tional affairs,  is  the  bargain  some  one  will  seek  the  opportunity  for  getting 
out  of.  And  it  is  because  everybody  here  is  pleased  that  I  believe  in  its 
permanence. 

It  reduces  burdens.  It  removes  anxiety,  not  merely  here,  not  merely  in 
the  Brifsh  Empire,  in  Australia  and  New  Zealand — it  does  there,  too — it  re- 
moves burdens  and  anxieties  in  Great  Britain,  in  the  United  States,  in 
Japan  and  over  all  lands:  and  that  is  why  I  believe  in  its  permanence,  why 
I  believe  it  is  one  of  the  most  conspicuous  services  rendered  for  the  British 
Empire  and  hmnanity;  and  we  are  here,  thanks  to  Mr.  Balfour  for  the  part 
he  has  taken. 

I  am  delighted  to  meet  also  Lord  Lee,  who  assisted  him  so  loyally. 
Might  I  just  say  one  word  about  Mr.  Balfour  generally?  I  have  had  a 
better  opportunity  than  most  people  for  knowing  him.  I  studied  him  for 
years  as  a  political  opponent,  and  there's  no  stud.v  like  that  which  you  give 
to  an  opponent.  When  you  are  watching  a  m;«n  you  know  all  about  him 
before  you  have  done  with  him.  And  for  seven  years  I  have  been  a  col- 
league of  his.  Three-quarters  of  my  Parliamentary  career  1  have  been  an 
opponent  of  his.  in  a  humble  way — In  a  humble  but  rather  troublesome  way. 
I  shall  make  a  confession. 

During  the  whole  of  that  time  T  had  the  profomidest  admiration,  but  most 
scrupulously  refrained  from  giving  public  utterance  to  that.  During  the 
most  of  that  time,  none  the  le.ss.  it  was  sincere.  During  the  last  .seven 
years  I  have  had  the  privilege,  which  I  shall  always  esteem,  of  being  asso- 
ciated with  him  in  the  accomplishment  of  .some  great  tasks  for  oin-  own 
country.  I  think  wo  can  say  we  both  forgot  the  party  during  that  time 
I  made  one  discovery  about  him.  Ho  is  not  so  very  free  of  emotion,  as 
some  people  imagine. 

I'll  tell  you  why.  He  has  a  most  passionate  love  for  his  count r.v,  and  1 
have  seen  him  many  a  time  deeply  moved  by  its  perils,  ahhouRh  never 
afraid  of  Its  destiny.  In  the  whole  of  that  time  which  ho  ha,^'  been  allowed 
to  .'^i-rve  his  country,  in  any  capacity,  however  humble,  he  never  has  made 
terms  for  hinis<'If.  He  was  ready  to  do  anything,  provided  he  were  a.s.surod 
that  it  was  heljjing.  He  has  won  honor  ;(n(l  respect  throughout  the  British 
Kmpin)  and  throughout  the  civilized  world.  He  has  won  more  oven — the 
trust  and  affection  of  nniltltiidcs  of  his  fellow  roimtrymen  —and  I  ask 
you  with  mo  to  drink  continued  health  to  a  gr<vit  statesman,  a  great  patriot 
and  a  great  gentleman. 

From  the  account  of  Mr.  Balfour's  r(>ply,  as  reported  in 

the  samti  copyright  :i(l vices  to  tlie  "llenild,"  wt^  lake  the 

following: 

The  Prime  Minister  has  recilled  the  yrar.s.  no  aniounting  l^i  ninny,  Iti 
which  ho  and  I  hiivo  b(!<!ii  In  close  pollllral  relatinnship,  eltliir  as  i>pi)oiii'nt«, 
lis  friends  or  us  colle.iguifi.  lie  doKcribed  his  relallniishlp  with  jne  from 
the  beginning,  lie  deH<Tll>o<l  hlH  nttiludo  i\i>  one  of  hiiinlilo  and  tMther 
iriiuliIoMiinii'  o[)iHmlll(>n.  I  admit  the  absolute  .ipproprlatene.ss  of  one 
I'plliiph.  I  nni  not  Nurn  that  I  think  the  other  i|iilto  no  fitting.  I  have 
iii'ver  iMH-n  In  any  of  the  I'Hnie  MlnlKlor'n  careiT  thoM«>  niiirkN  nf  humility 
of  which  I  now  hear  fnun  hlN  lips  for  the  flmt  time. 

liut  humble  or  not  hu.'iible.  In  opposition  or  agreejiioiit  Ihrougliout  thoMc 
nmny  yearn,  nearly  a  (iimrterofn  i-i-ntiiry,  I  have  never  hud  any  dnulit  that 
I  had  l<>  iliml  with  a  man  of  th"  inoM  pow<Trnl  pnlil.li-.'il  Intellect.  grealeHt 
political  coufairi-.  liloNt  IhiIiiiiIIi'Hm  rt'Hoiin-e  and  unfailing  liiNight.  A 
waniu'r  w*ilc(inii<,  u  welouiiiii  )iiiiri<  liifliiiii'l.v  iigri<<<alili-  to  iiie  I  cannot 
liiiinrlnn. 

ri>  now,  I  iiin  Norry  to  unv  ,  In  a  very  liiiiK  one.      To  my  aiiiiiM-- 
iii  "    ii)  iiii  Inroriiial  gMt  licriiitc  of  AiiiliiiiwiKliirN  In  WaHliliiifton 

I  .  Anierli'   '  \\liii<ll(l  not  Uimw  nrihe 

li  1   with   th  iih   "a   gniiid  old   ni;in  " 

Old.    I    li.iM:  no  doulit.   Iiul  ill  all  the  exp.  i  h  m  i'   which  ago  ^'^\^"■  n\w,  and 
lli'To  U  »iip|H>a<x1  to  Imi  Homo  counter  IiiIiuk'k  i.i  I  lii<  •li<ri«'lK  and  inKrnrl  lllii-^ 

which    .  .  with  It.      I  ha\ "'i  an  occaNlon  wlilcli 

more  il  '.  i'<|  nil.,   whtdi  v  \  '"  gratiriiMllon  than 

th.it   III    ',•  li!i  h    I    am   prowiit    to  i|:i\  . 

NotlilnK  could  nxrnod  the  klndnoim  and  hoaplUillly  with  w  lilcli  In  coinnioii 
with  nil  my  collenKueii  of  thi<  Itrllltli  iloloKatliiiiii  I  wnn  rocxIviMl  In  AtnoricA. 
Ttin  kIndnoM  wnn  boiindli-iu  (he  hoaplt^llly  wna  uniillnti'd  and  that  wn 
ahoiild  Irnvo  Ihixm  hoapltnbin  iihoroii  nnd  conin  to  a  wiilcxinii!  an  warm  na 
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that  we  have  received  to-day  Is  surely  an  experience  which  has  been  given 
to  few  statesmen  or  envoys. 

Praises  Harding  and  Hughes. 

When  the  praise  that  the  Prime  Minister  has  lavished  upon  me  and  my 
colleagues  is  supplemented  by  such  a  letter  as  that  which  he  has  read  in 
exactly  the  state  in  which  it  was  transmitted  from  America  through  Mr. 
Harvey  you  will  admit  that  the  cup  of  our  personal  gratification  is  now 
full  and  overflowing. 

That  this  letter  should  have  been  written  by  a  representative  of  that 
kindred  Republic  is  a  matter  of  Infinite  gratification  but  that  the  statesman 
who  sent  it  should  be  Mr.  Hughes  adds  to  that  gratification  because  my 
colleagues  at  any  event  Lord  Lee  and  the  others  present  with  us  at  Washing- 
ton will  know  how  close  intimate  and  friendly  was  the  constant  relation 
in  which  we  stood  to  the  Secretary  of  State. 

He  was  at  once  Chairman  of  the  Conference  and  the  guiding  spirit  of  its 
deliberations.  And  if  I  on  these  distant  shores  venture  to  utter  a  word  in 
his  praise  may  I  be  permitted  to  say  that  [  have  never  seen  greater  ability, 
greater  courtesy,  more  admirable  temper,  a  clearer  idea  as  to  the  course 
the  negotiations  should  take,  a  more  clear  perspective  of  the  needs  at  which 
we  should  aim,  and  greater  boldness  of  conception  as  to  the  methods  by 
which  thoy  should  be  carried  out. 

The  world  owes  an  unconrtable  debt  of  gratitude  to  the  Government  of 
the  United  States  and  it  is  fortunate  certainly  for  us  that  the  mouthpiece 
and  spokesman  of  the  United  States  should  have  been  one  with  the  rare 
and  varied  gifts  posies';"'-!  hy  Mr.  Hughes. 

I  do  not  conceive  that  I  have  anything  to  tell  about  the  conference  about 
which  you  are  not  bru,.dly  speaking  already  acquainted.  But  you  will 
allow  me  to  say  this — old  diplomacy  as  it  is  called  is  noiv  the  target  for 
the  general  decision  of  contempt  which  everybody  thinks  it  either  his 
pleasure  or  his  duty  to  pour  upon  it  when  he  discusses  the  proceedings  of 
our  contemporaries.  Well  the  old  diplomacy  often  did  things  which  were 
a  scandal  to  civilization  but  I  do  not  suppose  that  the  picture  should  be 
painted  entirely  in  shadow . 

Old  Diplomacy  Selfish. 

The  old  diplomacy  like  the  ne.v  diplomacy,  often  had  great  and  generous 
ends.  Yet  X  do  think  it  true  that  if  you  look  back  over  history,  if  you 
consider  the  occasions  on  which  nations  met  to  deal  round  the  council 
board  with  common  affairs,  you  will  find  that  he  who  got  the  most  worth 
was  he  who  carried  away  the  most  spoils,  that  the  idea  was  you  met  together 
and  ho  was  the  best  diplomatist  who  snatched  the  greatest  apparent  and 
obvious  advantage  either  to  national  vanity,  national  ambition  or  some 
other  motive.   respecta!)le  or   the  reverse. 

Now  as  the  Prime  Minister  has  pointed  out  none  of  these  can  be  said 
of  the  Washington  Conference.  No  such  spirit  animated  the  Powers  there 
assembled.  They  never  were  slaves  to  that  preposterous  fallacy  that  there 
was  a  certain  fixed  amount  of  advantage  to  be  got  by  somebody,  that  if 
one  nation  got  it  another  nation  lost  it,  that  the  sum  could  not  be  increased 
and  that  it  was  only  a  Question — if  it  is  not  putting  it  too  offensively — how 
the  robbers  should  divide  the  spoils,  how  this  fixed  maximum  advantage 
should  be  distributed  among  the  various  claimants. 

That  may  be  a  necessary  element  in  some  negotiations  at  a  certain  crisis 
in  certain  states  of  international  relationship,  but  these  are  pretty  sordid 
affairs  necessary  perhaps  sometimes,  but  never  satisfactory  compared 
with  the  sort  of  task  we  had  to  deal  with  and  the  sort  of  spirit  in  which  I 
am  proud  to  think,  that  the  nations  there  assembled  met,  and  discussed 
the  affairs  of  the  world. 

The  note  was  struck  from  the  beginning  by  the  United  States,  and 
throughout  the  sincere  efforts  of  those  on  whom  the  ultimate  decision  on 
those  points  came  to  rest,  their  sincere  and  only  desire  was  not  this  or  that 
petty  national  advantage,  but  that  far  greater  national  advantage  which 
comes  from   good   international   arrangements. 

Foundation  Laid  for  Peace. 

Certainly  four  months  ago  I  did  not  believe  anybody  expected,  however 
much  they  de.sired  it  that  that  vast  area,  the  Pacific  Ocean  and  its  adjacent 
continents,  would  be  so  changed  from  an  area  in  which  anxiety  and  the 
suspicion  of  possilsle  war  was  causing  mutual  suspicion  and  something  ap- 
proaching mutual  fear.  Whether  this  was  prevalent  or  not,  at  all  events  it 
is  no  common  phenomena  that  in  four  months  that  should  have  changed 
as  it  undoubtedly  has  changed  to  a  condition  of  affairs  under  which  all 
those  \Tretchod  symptoms  which  threatened  a  renewal  in  the  West  of  the 
same  horrors  we  have  been  going  througn  in  Europe  and  in  the  East. 

That  those  tilings  should  completely,  so  far  as  I  can  judge,  come  to  an  end; 
that  every  problem  down  to  the  minutest  details  should  have  been  satisfac- 
torily settled  for  all  time  or  for  generations,  is  too  much  to  ask  of  any  con- 
ference. But  it  Is  true  X  believe  that  a  foundation  has  been  laid  upon  which 
every  great  question  moves,  that  of  the  whole  of  the  land  problems  of  the  X^'ar 
East,  of  the  naval  prol)loms  in  the  Pacific  and  the  less  obvious  but  not  less 
real  question  of  naval  disarmament  or  naval  diminution  of  armaments. 

These,  I  be'ievc.  have  been  settled,  and  if  I  am  right  and  if  I  am  noj  too 
sanguine.  I  do  really  believe  that  the  conference  has  amongst  its  fruits  not 
merely  advantages  which  can  be  measured  in  pounds,  .shilhngs  and  pence,  1 
believe  it  can  only  be  estimated  by  those  who  will  look  beneath  the  surface 
of  wh;'t  are  called  facts  and  figures  to  those  truths  which  are  more  funda- 
mental than  ordinary  facts  or  figures,  the  fundamental  facts  of  human  nature 
the  feeding  of  nation  to  nation,  of  community  to  community.  All  tbose 
things  have  undergone  a  change  in  that  part  of  the  world  transformation  of 
wliich  ttie  value  cannot  be  estimated. 


NEW  PLANS  RESPECTING  SOLDIER  BONUS  MEASURE 
—ADJUSTED  SERVICE  CERTIFICATE  PLAN. 
The  special  sub-committee  of  the  Republican  members 
of  tlie  House  Ways  and  Means  Committee,  to  which  the 
solution  of  the  soldier  bonus  question  was  referred,  has  con- 
tinued striving  during  the  past  week  to  reach  an  agreement 
in  the  matter.  On  March  1  it  was  stated  that  it  had  unani- 
mously decided  to  eliminate  the  cash  feature  of  the  soldier 
bonus,  except  in  the  case  of  the  men  whose  adjusted  sex'vice 
pay  would  not  exceed  $50.  In  lieu  of  cash  for  the  other 
service  men  it  was  agreed  to  add  a  new  provision  to  the  bonus 
bill,  under  which  the  men  accepting  adjusted  service  could 
borrow  immediatelv  o  i  thosi  certificates  from  banks  a  sum 
equal  to  50%  of  the  total  adjusted  service  pay,  computed 
at  the  rate  of  $1  a  day  for  domestic  service  and  $1  25  a 
day  for  foreign  service,  the  following  official  statement 
of  the  agreement  of  the  subcommittee  was  issued  by  'Chair- 
man Fordney: 


The  subcommittee,  consisting  of  Chairman  Fordney,  Messrs.  Green, 
Longworth.  Hawley,  Treadway  and  Copley,  has  tentatively  agreed  upon 
and  prepared  a  provision  to  be  submitted  which  in  substance  is  as  follows: 

The  elimination  of  the  cash  feature  of  the  bonus  bill  where  the  veterans 
are  entitled  to  more  than  $.50  adjusted  service  pay,  but  adding  a  new  loan 
provision  to  the  adjusted  certificate  title  which  will  en?ble  holders  of  such 
certificates  to  borrow  from  any  national  bank  or  bank  or  trust  company 
incorporated  under  the  laws  of  any  State  .50%  of  the  sum  of  the  adjusted 
service  pay  prior  to  Sept.  30  1925.  This  date  was  fixed  because  after  that 
time  the  bill  f.s  originally  drafted  by  the  committee  provides  for  a  larger 
percentage  of  loan  by  the  Government  and  has  not  been  changed  by  the  sub- 
committee. 

One  of  the  press  dispatches  from  Washington  March  1 
(that  published  in  the  Philadelphia  "Record")  referring  to 
the  new  plan,  said  in  part: 

This  would  make  unnecessary  any  heavy  draft  on  the  Federal  Treasury 
during  the  next  two  years,  while  the  refunding  of  the  S6, 500. 000, 000  short- 
dated  debt  is  in  progress  and,  it  was  said,  would  remove  the  fundamental 
cause  of  the  differences  in  Congress  and  between  the  Administration  and 
Congress  over  the  bonus  question . 

The  task  of  working  out  the  plan  was  assigned  to-day  to  a  special  sub- 
committee which  was  appointed  by  what  was  described  as  "unanimous 
consent,"  after  the  majority  members  had  failed  to  agree  on  any  method 
of  financing  the  cash  payments  which  it  had  been  planned  should  be  spread 
over  a  period  of  two  and  one-half  years  from  next  Oct.  1.  The  subcom- 
mittee had  its  first  meeting  lafe  to-day  and.  it  is  understood,  plans  to  call 
in  Secretary  Mellon  and  possibly  members  of  the  Federal  Reserve  Board 
for  a  discussion  of  the  whole  proposal. 

Outline  of  Certificate  Plan. 

Under  the  plan  now  contemplated ,  the  face  value  of  the  adjusted  service 
certificate  would  be  equal  to  the  sum  of  adjusted  service  pay  of  the  veteran, 
$1  a  day  for  domestic  service  and  $1  25  a  day  for  foreign  service,  less  the  $60 
bonus  paid  at  the  time  of  discharge,  increased  by  40% ,  plus  interest  thereon, 
for  20  years  at  the  rate  of  4Ji%  a  year,  comxwundod  annually.  The  total 
face  value  thus  would  be  approximately  ,3. .38  times  the  amount  of  cash 
that  a  veteran  would  have  received  under  the  cash  feature. 

Immediately  after  the  certificate  was  received  the  service  man  could 
obtain  from  a  bank  an  amount  equal  to  50%  of  the  total  of  the  .adjusted 
serAice  pay.  If,  at  the  expiration  of  three  years  the  sum  thus  obtained, 
plus  interest,  had  not  been  paid  by  the  seri-ice  man,  the  bank  could  made 
demand  on  the  Federal  Treasury  for  the  amount  due.  The  Government 
thus  would  take  over  and  carry  the  loan. 

Said  Some  Veterans  Favor  Idea. 
Some  such  plan  as  that  on  which  the  C^ommittee  is  now  working  has  been 
suggested  by  a  number  of  former  service  men  and  by  members  of  the  House, 
and  has  been  looked  upon  with  favor  by  some  leaders  of  the  agricultural  bloc, 
who  have  held  out  against  I'rosident  Harding's  suggestion  of  financing  the 
cash  bonus  by  means  of  a  sales  tax. 

Last  night  (March  3)  the  New  York  "Evening  Post" 
printed  the  following  from  Washington  detailing  the  latest 
proposed  features  of  the  plan: 

The  working  out  of  details  of  the  compromise  Soldiers'  Bonus  Bill  was 
completed  to-day  by  the  speical  sub-committee  of  the  House  Ways  and 
Means  Committee  Republicans,  and  it  was  announced  that  the  redrafted 
measure  would  be  presented  to  the  entire  committee  membership.  Republi- 
cans and  Democrats,  next    Tuesday. 

The  perfected  plan  will  be  submitted  to  the  majority  membership  on 
Monday,  Chairman  Fordney  and  other  members  said  they  did  not  think  it 
would  be  necessary  to  present  the  bill  to  a  Republican  conference,  but  added 
that  the  measm-e  probably  would  no  be  reported  to  the  House  for  ten 
days  or  two  weeks,  so  as  to  give  members  ample  time  in  which  to  study  the 
ocmpromise. 

One  important  change  in  the  original  adjusted  service  certificate  title 
was  made  to-day  and  member  estimated  that  this  would  reduce  the  total 
ultimate  cost  of  the  bonus  by  perhaps  as  much  as  half  a  million  dollars. 
Under  this  change  the  face  value  of  the  certificate  would  be  the  sum  of 
the  adjusted  service  pay  plus  25%,  instead  of  40%,  as  originally  proposed, 
lilus  interest  in  the  rate  of  4H  %  a  year,  compounded  annually. 

The  maximum  interest  rates  which  banks  would  charge  in  making  loans 
to  the  holders  of  the  certificates  was  fixed  at  the  amount  of  the  rediscount 
rate  charges  by  the  regional  Federal  Reserve  banks  plus  2%. 

Under  a  new  provision,  if  a  service  man  defaulted  in  payments  to  the 
bank  and  the  bank  made  demand  on  the  Government  at  the  end  of  three 
years  for  the  amount  due  the  Government,  instead  of  taking  over  and 
carrying  the  loan,  would  cash  the  certificate  at  its  then  value  and  the 
amount  due  to  the  bank.  The  value  at  the  end  of  three  years  would  be 
85%  of  the  adjusted  service  pay  plus  interest  at  the  rate  of  4H%  com- 
pounded annually  from  the  date  of  is.sue. 

If  all  of  the  service  men  took  certificates  and  held  them  until  maturity. 
twenty  years  after  their  issue,  it  was  estimated  that  the  cost  of  the  bonus 
to  the  Government  would  be  approximately  $4,000,000,000.  It  was  fig- 
ured, however,  that  through  borrowings  and  forfeitures,  the  cost  would 
be  reduced  by  something  like  a  billion  dollars. 


SENATE  CONFIRMS  NOMINATIONS  OF  SECRETARIES 
HUGHES  AND  HOOVER  AS  MEMBERS  OF  WORLD 

WAR  FOREIGN  DEBT  COMMISSION. 
The  Senate  on  Feb.  28  confirmed  the  nominations  of 
Charles  E.  Hughes  and  Herbert  C.  Hoover  as  members  of 
the  World  War  P\)reign  Debt  Commission.  As  announced 
by  us  last  week  (page  789),  the  names  of  the  four  members 
chosen  by  President  Harding  to  constitute  (with  the  Secre- 
tary of  the  Treasury)  the  Commission,  were  sent  to  the 
Senate  on  Feb.  21;  besides  Secretary  of  State  Hughes  and 
Secretary  of  Commerce  Hoover,  the  other  two  named  by 
President  Harding  are  Senator  Reed  Smoot  and  Represen- 
tative Theodore  E.  Burton.  On  Feb.  23  the  Senate  passed 
a  resolution  introduced  by  Senator  Walsh  of  Montana  re- 
quu-ing  the  Judiciary  Committee  to  inquire  into  and  report 
to  the  Senate  not  later  than  Feb.  28  the  eligibihty  of  Senator 
Smoot  and  Representative  Burton.  A  request  by  Senator 
Nelson  that  the  time  for  the  committee  to  report  be  extended 
ten  days  was  agreed  to  by  the  Senate  on  Feb.  28. 
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F.  E.  SCOBEY  NAMED  AS  DIRECTOR  OF  U.  S.  MINT 
TO  SUCCEED  RAYMOND  T.  BAKER. 

President  Harding  sent  to  tlie  Senate  on  March  1  the 
nomination  of  F.  E.  Seobey  of  Texas  to  be  Director  of  the 
Mint  to  succeed  Raymond  T.  Baker,  whose  term  expires 
INIarch  19.  Mr.  Seobey  is  a  native  of  Ohio  and  at  one  time 
was  Clerk  of  the  Ohio  State  Assembly.  He  has  lived  in 
Texas  for  a  number  of  years. 


PORT  OF  NEW    YORK   AUTHORITY'S  NOTEWORTHY 
PLAN  FOR  THE  DEVELOPMENT  OF  LOCAL  TERMI- 
NAL   FACILITIES    RATIFIED    BY    LEGISLA- 
TURES OF  NEW  YORK  AND  NEW  JERSEY. 
"The  Port  of  New  York  Authority"  has  received  its  march- 
ing orders  along  the  Unes  of  its  "comprehensive  plan"  of 
Dec.  21  1921.     Concurrent  Acts  of  the  Legislatures  of  New 
York  and  New  Jersey,  signed  by  Governor  ^Miller  at  Albany, 
N.  Y.,  on  Feb.  20,  and  by  Governor  Edwards  at  Trenton, 
N.  J.,  on  Feb.  21,  contain  both  the  orders  and  the  plan  in 
brief.     (See  Act  in  full  on  another  page.) 

"The  Port  of  New  York  Authoritj',"  says  the  New  York 
Act,  "is  authorized  and  directed  to  proceed"  with  the  de- 
velopment of  the  Port  of  New  York,  in  accordance  "«ath  said 
"comprehensive  plan,  as  rapidly  as  may  be  economiealh- 
practicable,  and  is  hereby  vested  with  all  necessary  and  ap- 
propriate powers  not  inconsistent  with  the  Constitution  of  the 
United  States  or  of  either  State  to  effectuate  the  same,  ex- 
cept the  power  to  levy  taxes  and  assessments." 

From  an  investment,  as  well  as  a  business,  standpoint, 
the  plan  is  a  matter  of  the  highest  importance.  Its  more 
prominent  and  pressing  features  ^vill,  it  is  estimated,  call 
for  an  outlay  of  more  than  32.5  millions  of  dollars,  while  in 
its  entiretj',  including  the  70-mile  outer  belt  line,  which  may 
not  be  undertaken  for  a  good  many  years,  the  sums  inA^olved 
by  the  plan  for  construction,  reconstruction,  lands,  &c.,  will 
doubtless  run  up  close  to  if  they  do  not  exceed  an  aggregate 
twice  this  sum,  spread,  of  course,  over  a  term  of  years,  but 
whatever  the  total,  the  friends  of  the  enterprise  feel  sure 
that  it  will  yield  a  handsome  return  thereon.  It  is  hoped, 
however,  to  effect  immediate  economies  through  joint  use 
of  existing  railroad  facilities,  which  will  call  for  no  large 
expenditures. 

If  to  the  requirements  of  the  plan  proper  we  add  the  out- 
lays that  will  be  necessar}-  to  complete  the  collateral  enter- 
prises which  must  or  will  naturally  be  carried  out  concur- 
rently with  the  plan  by  the  Federal  Government,  the  two 
States,  the  interested  municipaUties  and  possibly  private 
corporations,  as  adjuncts  of  the  main  undertaking,  the  total 
sum  involved,  we  should  judge,  uillrun  up  toward  1000  mil- 
lions and  possibly  above  that  sum.  These  collateral  enter- 
prises ■will  embrace  first,  much  dredging  of  channels  in  har- 
bors and  streams  by  the  Federal  Government,  in  Jamaica 
Bay  for  the  now  land-locked  harbor,  as  well  as  around  Staten 
Island  and  up  the  Hud.son,  East,  Harlem  and  Passaic  rivers, 
&c.  The  Act  citcfl  below  requires  the  Port  Authority  to 
"request  the  Congress  of  the  United  States  to  make  such 
aj>proprialion.s  for  dfjepening  and  ^\^dpning  of  channels,  and 
to  make  such  grant.i  of  j)ower,  as  will  enable  the  said  i)lan 
to  bo  effectuated." 

Other  worl.'H  tliat  rriii-t  or  may  go  on  at  the  .same  timeure: 
in)  Thij  huililintc  of  dtx-ks  In  .'nfiAl'vi  iiay  aiul  cl»<!whwe. 
'h,   The  liuildiriK  by  the  H%'.  -f  tln'  Vohlrular  Tunni;!.  for  which 

KrouiiiJ  wa«  brolicn  fi'^     12   I  niK  undrr  tho  Mu'l.son   Ulvi^r  from 

i^HOal  Htr»r«ft,  .\.  .  Jr-nti-y  City. 

'<■/  The  now  'I  li.  unct(>r  a  l>itl  now  prmrlinK  before 

ihf!  .N'«!W  York  I>Kit.Ulur>  ,  i|j(.  (  iij  i.f  N<-w  York  would  Ijo  re<|ulro<I  to 
<orislru"t  (a-H  an  "al<l  U>  ni  iln'.ilniiif  td"  • 'i()rfm:iry  of  tlx?  I'ort").  from 
l^.'ilh  Hintit.  Mtinh.-iH  ii!  Ann'H  AviTjim  and  Houthorn 

ilouluvard,  th»i  IJronx,  rnu  .  :<  Inland  ami  Ihciici!  t«  Totttr 

and  H<-«-ond  Avi-tiuf,  C/ij'-'-in  t^nrnndU.  'I'liU  bridK"  will  l«i  for  tho  u.-tc  itt 
jx-dctirl.-iriH,  vehiclri..  ;,iir|  ;iI>m,  railro;i<l.>i  and  buh  llni*  rarrylnjt  frclKht  and 
ji.i 

■  rrni«  n»'W  or  cnlarKnd  hlffhwayN.  thn  I'orl   Atilhorlly  hclnR  undiT 
orilrri.  i<i  r/,  «,fHTalc  with  lh»'  H»at<'  IIIkIih.ij    '  ■  ..  fur  Inink  linn 

hl«fliw;ivi  fii'lrnr  Iti  w!t|i  f.|n.  p|.in,  hii'Ii  .i-   ,.ri'  Mil  llailnic  frnni  thi' 

Tort  In  '.T.  Iiy  !i  ;n;ii>  of  Ihi*   I'or!    Au!  li<iiil> 

If)     V  'h"   llndiMin    UIvit   llrldK'-  lirojmiifl   by  Ihi'  IluflKon 

Klvnr   I  >i.lon,   \nr...  Ui  rro«i  thn  IIiidMori   Ulvo- 

In  th<- 

ITl  Many  Ir/Cjl  iniiim  l(i:il  liii|iriiVi-tn)<nM. 

Wli.'it  ilnii  is  tins  body  llie  "i'ortor  New  V'ork  Authority" 
with  its  rath»ir  o*ifl  Hoiindinvf  niul  iniposini;  title;  of  whom 
<lo(s  it  eofiMi.st  ntid  what  powers  doev  it  pos^^ss  tlint  it 
should  \t<'  the  iiiuiii  iristnirrirtifjilily  for  so  (;niit  a  (levelop- 
rnnnt?  And  what  ant  lh«i  ehanicterislicH  and  virtuoH  of  its 
eoinpn-h'  ■    1  Inn   Ihtil  it  Hhould   be  adopted   by   the  two 

tfr»'at  coin       .  lit  lis  with  thn  rtfrieial  saiietiori  of  the  Fe<lrTal 

<Joveniinont  an  Ut  certain  fi>atun<M,  wliiln  tho  HubNtitiile  plan 
'if   liis   honor,    the   Mayor  of  Nc"w   York,   in  nonniifried    to 


obhvion?  These  are  the  questions,  which  the  "Clironicle" 
would  attempt  to  answer  to-daj'  with  tlic  help  of  the  following 
official  documents,  cited  more  or  less  at  length  on  subsequent 
pag(-s,  namely: 

(1)  The  report  of  the  New  York  Authority,  dated  Dec.  21  1921,  setting 
forth  the  plan  and  the  need  therefor,  together  with — 

(a)   The  plan  for  present  relief; 

ill)  The  compact  of  1921  between  the  two  States: 

(c)  The  Act  of  the  New  Y'ork  Legislature  authorizing  the  said  compact, 

(2)  The  Act  of  Congi-ess  sanctioning  the  Port  District  as  agreed  to  by 
New  Yorif  and  New  Jerse.v. 

(.3)  The  text  of  the  Act  adopted  last  week  by  the  New  York  Legislature 
ordering  the  prosecution  of  the  plan,  the  New  Jersey  Act  being  identica 
therewith. 

(4)  The  statistical  tables  prepared  by  the  Port  Authority  to  show  the 
financial  economies  which,  based  on  long  study  and  much  investigation, 
they  believe,  can  be  accomplished  by  means  of  the  portions  of  the  plans 
first  to  be  taken  up . 

(.5)  The  letter  of  President  Rea  of  the  Pennsylvania  RR.,  and  the  report 
of  the  Engineering  Conunittee  of  the  railroads  serving  this  port,  explaining 
to  jMaj-or  Hylan  why  his  substitute  for  the  Port  Authority  plan  could  not 
be  accorded  the  support  of  the  aforesaid  railroad  companies,  the  Baltimore 
&  Ohio  alone  preferring  not  to  commit  itself  respecting  the  matter.     mJIA 

Now  as  to  the  "Port  of  New  York  Authority,"  we  learn 
from  the  documents  referred  to  that  it  is  a  "body  cor- 
porate and  politic"  and  that  it  is  to  be  "regarded  as  the 
municipal-corporate  instrumentality  of  the  two  States  for 
the  purpose  of  developing  the  port  and  effectuating  the 
pledge  of  the  States  in  said  compact."  This  pledge, by  the 
waj-,it  is  worth  noting,  states  that  the  said  States  "agree  to 
and  pledge  each  to  the  other  faithful  co-operation  in  the 
future  planning  and  dcAelopment  of  the  port  of  New  York, 
holding  in  high  trust  for  the  benefit  of  the  nation  the  special 
blessings  and  natural  advantages  thereof." 

At  the  same  time  the  Port  Authority,  though  thus  con- 
stituted in  effect  as  the  deputy  of  the  two  States  for  the 
purposes  described,  has  no  right  of  emiueut  domain  and  is 
also  expressly'  stated  to  "have  no  power  to  pledge  the  credit 
of  either  State  or  to  impose  any  obligation  upon  either 
State,  or  upon  any  municipality  except  as  and  when  such 
power  is  expressly  granted  bj^  statute,  or  the  consent  by 
any  such  municipality  is  given."  Each  State  obligates  itself 
to  provide  not  more  than  SIOO.OOO  a  A^ear  for  the  payment  of 
administration  expenses  until  the  revenues  from  opera- 
tions are  adequate  to  meet  all  expenditures.  The  Port 
Authority,  the  Commissioners  state,  must  secure  the  needed 
capital  from  investors  on  securities  (mortgage  bonds  or  other 
obligations)  to  be  based  on  the  properties  it  constructs, 
purchases  or  leases  in  carrying  out  its  plans,  and  these 
securities,  they  believe,  should  meet  a  ready  market  and  be 
favored  by  investors  as  are  the  securities,  similarly  issued, 
by  the  Mersey  Docks  and  Harbor  Board  of  Liverpool  and 
the  Port  of  London  Authority. 

The  following  are  the  six  Commissioners  (three  appointed 
by  each  State)  who  form  the  Port  of  New  York  Authority, 
four  of  the  six  having  been  members  of  the  i)redecessor 
Joint  Port  and  Harbor  Development  Commission  of  1917, 
whose  great  500-page  quarto  ror-ort  dated  Dec.  10  1920  con- 
tributed the  plan  substantially  as  now  adopted  and  the  irxfor- 
ination,  historical,  explanatory  and  statistical,  used  in  pre- 
paring the  same: 

.Xatitct  of  Port  .\vtUoritu  Commiasioners    With  Date    When    Trrmn  Kxpire. 

Chairman  KuKcnlus  11.  Outorlirldgc  [.luly  1  192H],  former  Privsldent  of 
the  (haniber  of  C'onimcrco  of  the  State  of  New  York. 

Alfred  K.  .Smith  (.luly  192(i],  former  Oovornor  of  tho  State  of  New  York. 

Lewis  II.  Pounds  (.luly  1  1921],  former  President  of  tho  llorough  of 
Brooklyn.  •'■■ 

VIci-Chalrman  .1.  Spencer  Smith,  (July  1  192:M  C^halrman  of  tlio  Naviga- 
tion and  Ooriimorco  Commission  of  tho  .Statu  of  Now  Jersey. 

DeWlit  V.-^Ti  ilusUirk,  of  New  ,lerNey  (July  1  19211,  lender  in  civic  life 
In  Hayonne,  forjner  Priwldent  of  I  ho  Chamber  of  Coiurneree. 

Frank  U.  Ford,  of  New  Jersey  (July  1  192r)l.  member  of  tlio  onglnoorlng 
firm  of  I''ord,  Uucdii  At  DavK. 

William  I<eary,  of  New  York,  U  Socrotnry;  Carl  \.  Kuhliuaiin.  of  New 
Jersey,  AHMlNt.int  Sis-retnry.  and  F.rle  M.  Palmer,  I>lreelor  of  the  Itureau 
(if   Information. 

Mciua-H.  Oiitcrbrldgo.  J.  S.  Smith,  Van  IliiKkIrk  and  Ford  were  membom  of 
the  New  York.  New  Jentoy  I'ori  it  Harbor  O.'velDpjnont  ('oinmliMlon, 
tho  pri-ilivesHor  bjidy. 

The  Port  Distri<'t,  in  whitii  with  tiie  a])proval  of  Congress, 
aH  well  HH  the*  two  KtuteH,  tlie  Port  Authority  is  ]ierinitte<l  to 
fiinclion,  j'liibnweH  .S(K>  miles  of  w.'iler  front  and  (imbably 
1  ..I'M)  Htjiiare  miles  of  terri(or\ .  I(  may  be  <l(ts(U'il)e<l  roughly 
as  being  Imuiwh'd  us  follows: 

On  the  nortti  In  part  by  n  line  pnmliiK  throtiRli  n  point.  3  iiilleN  north  of 
Plennniit  iifi  the  wetit  hunk  of  llie  IludHon,  wiiilli  of  Tiirrylown,  and  ^\\ 
mile*  niirtli  of  While  I'liiln*. 

On  llie  went  by  n  rurve<l  linn  pawiInK  n  few  rnlhw  wmil  of  I'litnrRon,  Humralt 
and  New  Ilniniiwlek.  N.J. 

On  the  wnith  by  nn  en«t  nnd  wr«l  linn  rnnnliiR  IhroiiKh  Hie  Atlnntlo 
lllKliliindu  III  II  point  In  the  Mlniillc  Oreiin.  Iiitltiidn  111  dit|n'ni«  and  'i\ 
iiiliiiit"*  n'irtli  nnd  lonKltnde  7.1  di'iireeii  nnil  47  tnlnnte^  w<iil. 

On  the  mat  l>y  a  line  riirinliiK  lliniiiRli  Fur  l(<i<'kuwiiy,  n  point  fi  mllnn 
wp«l  of  thn  rallrond  nl^itloii  In  Jniiuileit.  I><iii|(  Inland,  t^i  Port  < 'lieNter  oD 
thn  New  York  Nnw  llnvnn  k  llnrlford   l(l(..  nnd  the  Htiitn  boundary. 
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The  brief  outline  of  the  comprehensive  plan,  first  offered 
by  the  Joint  Commission  of  1917,  summarizes  the  same 
succinctly  and  cleariy  as  follows: 

(1)  Construction  of  an  automatic- electric  railroad  system  from  the 
New  Jersey  railroad  yards  to  Manhattan,  with  small  loop  in  lower  Man- 
hattan south  of  14th  St.,  and  all  inclusive  loops  from  42d  St.  to  12.5th  St., 
Mott  Haven  and  Port  Morris,  with  many  joint  terminal  stations  for  the 
distribution  and  collection  of  general  merchandise  freight  and  food  products. 

(2)  Development  of  a  standard  belt-line  railroad  system  for  all  parts 
of  the  port  except  Manhattan,  embracing: 

(a)  Inner  or  waterfront  belt  lines  in  New  York  and  New  Jersey. 
(6)  Middle  belt  lines  in  New  York  and  New  .Jersey, 
(c)  An  outer  belt  line  in  New  Jersey,  71  miles  long. 

(3)  Consolidation  of  railroad  marine  operations  not  eliminated  by  the 
automatic-electric  and  e.xtended  rail  service,  with  separate  joint  railhead 
terminals  for  (a)  Car-float  service;  (6)  Lighterage. 

These  recommendations  make  up  the  comprehensive  physical  plan. 

In  furtherance  of  that  rational  development,  though  not 
as  a  part  of  the  official  plan,  the  Commission  recommended: 

Construction  of  food  receiving  stations  and  inauguration  of  a  system  of 
inspection  and  certification  at  the  railroad  joint  yards,  which  would  make 
possible  the  creation  of  terminal  markets  around  stations  of  the  automatic- 
electric  system  in  I^Ianhattan  and  the  Bronx. 

1 .  Reorganization  with  wider  piers  and  slips  and  more  warehouse  facilities 
of  the  Manhattan  and  other  congested  water  fronts. 

2.  Dredging  of  channels  to  every  part  of  the  port's  water  front,  in  keeping 
with  the  volume  and  character  of  the  water-borne  commerce  seeking  to 
use  them,  and  removal  or  modification  of  bridges  obstructing  the  channels. 

3.  Provision  of  suitable  highway  access  to  every  part  of  the  port's  water 
front. 

4.  Construction  of  additional  terminals  for  the  New  York  Barge  Canal. 

5.  Wider  installation  of  judiciously  selected  freight-handling  machinery. 

6.  Creation  of  bunkering  facilities  and  fuel  reserves  for  steamships. 

7.  Erection  of  grain  elevators  for  joint  use  of  New  Jersey  railroads  and 
New  York  Barge  Canal  at  a  southern  terminus  of  the  outer  belt  line  and  at 
Piermont,  and  early  completion  of  the  barge  canal  elevator  authorized  at 
Gowanus  Bay. 

8.  Provision  of  better  facilities  for  handling  building  materials. 

9.  Zoning  of  steamship  terminals  by  trade  routes  as  far  as  practicable. 

10.  Establishment  of  free  ports  in  the  port  district. 

1 1 .  Obtaining  of  immediate  partial  relief  from  present  oppres.sive  terminal 
conditions  through — 

(a)  Consolidation  of  marine  equipment  and  service. 

(6)  Inauguration  of  voluntary  store-door  delivery  by  an  organized  motor- 
truck medium. 

One  fact  should  be  kept  al"ways  in  mind  when  considering 
the  "comprehensive  plan"  and  that  is  that  it  does  not  purport 
to  be  a  complete  plan  fixed  in  all  its  details  and  ready  to  be 
rushed  to  completion.  On  the  contrary  it  is  a  general 
more  or  less  tentative  plan,  flexible  in  its  details,  which  will 
be  worked  out  gradually  one  by  one  Avith  the  assistance  of 
the  various  municipal  authorities,  local  trade  and  industrial 
organizations  and  others  in  a  position  to  give  trustworthy 
advice. 

It  is  impossible  in  the  space  now  available  for  the  "Chron- 
icle" to  do  justice  to  the  details  of  the  plan.  These  are 
discussed  at  some  length  by  the  Commissioners  themselves 
in  the  documents  which  are  cited  on  subsequent  pages  and 
for  the  reader  who  really  wishes  to  inform  himself  thoroughly 
regarding  the  merits  of  the  various  propositions,  it  will  be 
necessary  to  advise  a  study  of  the  exhaustive  500-page 
report,  already  referred  to,  dated  Dec.  16  1920,  with  its 
numberless  tables,  charts,  diagrams,  maps,  &c.  When  one 
has  mastered  that  volume,  covering  every  side  of  the  subject, 
he  is  pretty  sure  to  have  a  profound  respect  for  the  size 
and  intricacies  of  the  problems  involved  and  the  effort  made 
by  the  Commission  to  get  at  the  bottom  and  solve  the  same. 

To  understand  the  situation,  however,  even  in  the  most 
general  way,  it  is  requisite  to  visualize  this  port  district, 
the  gateway  for  half  the  foreign  commerce  of  the  country, 
with  8,000  foreign  and  domestic  steamships  in  a  normal 
year  bringing  in  and  taking  away  in  the  aggregate  45  million 
tons  of  freight;  "an  almost  incalculable  amount  of  local 
water-borne  traffic  within  the  port";  and  12  trunk  line  rail- 
roads, two  on  one  side  and  ten  on  the  other,  handling  each 
year  freight  inbound  and  outbound  and  through  the  port  to 
a  total  of  75  million  tons,  including  the  port's  own  huge 
manufacturing  output. 

And  one  must  also  see  this  port  as  it  is  to-day — an  immense 
trading  centre — one  of  the  greatest  in  the  world,  and  yet, 
though  having  all  this  freight  that  we  have  mentioned  to 
take  care  of  for  distribution,  shipment  and  trans-shipment, 
so  bisected,  or  more  properly  trisected,  by  waterways 
without  raih'oad  transportation  for  freight  between  the 
western  side  and  the  other  shores  that  huge  volumes  of  all 
manner  of  freight  must  be  convoyed  by  lighters  and  car 
floats  from  one  side  of  the  port  to  Manhattan  or  tlie  other 
side  of  the  port,  a  distance  of  from  one  to  four  or  more 
miles,  with  all  the  attendant  difficulties  and  hazards  of  such 
navigation  in  case  of  fog,  strong  tides,  heaA'j-  winds  and 
in  the  darkness  of  night,  as  Avell  as  in  the  face  of  increasing 
congestion  of  piers  afloat  and  a  truly  distressing  congestion 
at  and  in  the  vicinity  of  the  piers  ashore,  especially  in 
Manhattan. 


How  many  New  York  men  realize  that  there  are  handled 
on  the  five  miles  of  New  Jersey  water  front  from  Weehawken 
to  Communipaw,  in  other  words,  opposite  lower  Manhattan 
from  45th  St.  to  the  Battery,  no  less  than  2,000,000  cars  of 
freight  annually  to  and  from  that  shore  and  points  in  Man- 
hattan, Brooklyn,  &e.,  and  that  of  these  cars  13^  million 
are  bridged  to  and  from  car  floats  at  the  New  Jersey  water 
front?  These  car  floats  are  small  floating  islands  very 
difficult  to  handle  in  bad  weather  and  as  such  a  serious 
menace  to  navigation  in  the  waterways  of  the  port. 

The  Port  Authority  at  the  outset  (in  addition  to  gi'ving 
some  emergency  relief,  such  as  direct  deUvery  by  truck  ser- 
vice over  the  ferries,  -with  delivery  stations  and  "pick  ups"), 
aims,  it  is  understood,  to  accomplish  as  quickly  as  may  be, 
two  main  objects  by  new  developments,  both  of  which  -will 
greatly  reduce  the  congestion  at  the  piers  and  the  amount  of 
transfer  of  freight  within  the  Port  by  water.  One  of  these 
is  its  so-called  Middle  Belt  Line,  which  wiU  extend  through 
the  Hackensack  Meadows  within  easy  reach  of  the  yards  of 
the  raih'oads  on  the  waterfront,  facilitating  their  interchange 
of  traffic;  and  from  the  lower  end,  by  tunnel,  to  Brooklyn. 

The  tunnel,  work'  on  which  will  be  started  as  soon  as  pos- 
sible, though  it  may  be  somev/hat  delayed,  will  be  24,290 
feet  in  length  and  will  form  part  of  an  electric  section  six 
miles  long,  extending  from  Greenville,  N.  J.  (where  are 
located  the  Lehigh  Valley  docks  midway  between  Black 
Tom  and  Constable  Hook) ,  to  a  junction  at  Bay  Ridge  with 
the  Long  Island  RR.  By  this  route  and  the  New  York 
Connecting  RR.  operated  in  conjunction  therewith,  the  New 
Jersey  railroads  will  be  able  to  send  their  freight  cars  directly 
both  to  points  in  Brooklyn,  Queens  and  the  Bronx,  whence 
access  can  be  had  by  truck  over  the  East  and  Harlem  river 
bridges  to  Manhattan  and  into  New  England  via  the  New 
Haven  road  and  up-State  via  the  New  York  Central.  "The 
wheels  and  keels"  will  thus  be  kept  close  together  in  the 
Port  District,  as  deshed  by  the  transportation  men,  instead 
of  the  "wheels"  being  diverted  by  a  roundabout  route,  many 
miles  longer,  under  Staten  Island,  as  was  suggested  in  the 
Mayor's  plan,  now  virtually  abandoned. 

The  other  development  which  will  engage  the  attention  of 
the  Port  Authority  will  be  the  establishment  of  the  so-called 
automatic  electric  tunnel  system  for  the  deep  level  distri- 
bution of  freight,  especially  package  freight,  foodstuffs,  &c., 
in  Manhattan,  and  the  collection  of  and  transmission  to  the 
New  Jersey  trunk  lines  of  the  citj^'s  Western  and  Southern 
shipments.  Coal,  ore,  grain  and  such  heavy  freight  it  is 
recognized,  will  naturally  continue  to  be  transferred  bj'  water 
as  heretofore,  but  it  is  hoped  under  much  more  economical 
conditions  than  in  the  past,  particularly  if  a  unified  sj'stem 
is  arranged  thi'ough  railroad  co-operation. 

In  New  Jersey  the  automatic  electric  sj^stem  will  have  a 
gathering  and  distributing  line  paralleling  the  Middle  Belt 
Line  to  Greenville.  It  will  enter  New  York  by  tunnel  at 
about  47th  St.  and  with  numerous  terminal  stations,  located 
a  little  back  from  the  waterfront,  it  will  extend  south  to  a 
point  near  the  Battery  and  thence  to  a  connection  with 
its  north  and  south  line  in  New  Jersey,  completing  the  cir- 
cuit. Eventually  Manhattan  will  also  be  encircled  by  the 
automatic  deep  level  tunnel  and  the  freight  regions  of  Mott 
Haven  and  Port  Morris  will  be  tapped  by  it. 

Unfortunately  the  crowded  condition  of  Manhattan  Island 
does  not  permit  the  operation  of  freight  trains  from  the 
New  Jersey  railroads  directly  into  the  city.  Refrigerator 
cars  it  is  planned  to  bring  in  unopened,  but  other  freight  for 
or  from  Manhattan  will  be  transferred  to  wheeled  containers 
and  thence  to  the  automatic  electric  cars,  the  intention  being 
to  keep  all  freight  "on  wheels"  from  the  time  the  automatic 
electric  takes  possession  until  it  is  delivered  by  truck  to 
merchant,  market  or  other  delivery  station.  The  auto- 
matic electric  trains,  each  comprising  eight  large  cars,  with 
disappearing  sides  to  permit  of  rapid  loading  and  unloading, 
will  be  dispatched  unattended  like  the  units  of  a  conveyor 
system,  moving  at  a  uniform  rate  of  13  or  14  miles  an  hour 
and  kept  automatically  at  safe  intervals  until  they  reach 
their  destination.  The  plan  has  been  elaborately  worked 
out  and  calls  for  elevators  at  the  stations  to  permit  of  loading 
and  unloading  at  different  levels. 

The  "Chronicle"  is  not  qualified  to  pass  judgment  on  the 
automalic  electric  scheme  or  other  portions  of  the  plan.  In 
general,  the  trade  bodies,  like  the  Real  Estate  Board  of  Now 
York,  whose  committee  has  examined  it,  urged  the  accej)- 
tance  of  the  comprehensive  plan  as  a  good  starting  ground, 
though  it  is  appreciated  by  many  as  also  unquestionably  by 
the   Port    Authority  itself,   that  sundry  modifications  and 
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ohanges  will  probably  be  necessary.  The  exigencies  of  the 
case,  however,  both  in  and  out  of  Manhattan,  demand 
action,  right  action,  but  also  prompt  action  for  the  good  of 
the  whole  Port  District. 

As  for  the  provisions  of  the  plan,  that  may  be  taken  up 
more  leisurely.  The  reader  will  observe  from  the  aceom- 
panj'ing  documents  what  a  wonderfully  complete  system  of 
marginal  roads  is  contemplated  stretching  along  aU  the 
water  fronts  south  of  Fort  Lee,  N.  J.,  as  far  south  as  the 
Atlantic  Highlands  and  skirting  Jamaica  Bay;  likewise  the 
numerous  branch  lines  which  are  intended  to  open  up  every 
part  of  the  territory  immediately  tributary  to  the  water 
front,  and  lastly  the  Outer  Belt  Line  from  Piermont,  N.  Y., 
\ia  Little  Falls  to  Springfield,  N.  J.,  there  forking  to  con- 
nect with  marginal  lines. 

In  conclusion  we  may  summarize  the  more  important 
advantages  which  a  successful  accompUshment  of  the  plan 
should  assure  the  city: 

(1)  The  removal  of  the  excessive  terminal  costs  which  threaten  to  prevent 
the  proper  development  of  the  business  of  the  Port  and  to  send  shipments 
to  other  porta. 

(2)  The  reduction  in  the  costs  of  food  and  other  supplies  to  residents  of 
the  district. 

(3)  The  removal  of  the  menace  to  the  safety  of  the  city  In  case  of  strikes 
which  might  otherwise  cut  off  its  supplies  of  food  and  other  necessary 
articles.  The  effect  of  Ice  blockades  in  the  river  and  car  blockades  in  the 
New  Jersey  terminals  such  as  resulted  from  war  traffic  would  also  be 
minimized. 

(4)  A  reduction  in  the  danger  of  collision  of  passenger  steamers  with  car 
floats  and  lighters. 

(5)  It  should  hasten  the  development  to  the  maximum  of  the  unequaled 
natural  advantages  of  the  Port  with  its  800  miles  of  water  front,  permitting 
Greater  New  York  to  expand  most  advantageously  to  the  east. 

(6)  As  the  new  t^rrit<iry  develojjs  it  will  take  its  part  in  carrying  the  tax 
burden  of  the  community. 


''PORT  OF  NEW  YORK  AUTHORITY"  EXPLAINS  ITS 
COMPREHENSIVE   PLAN   FOR    THE   DEVELOP- 
MENT OF  THE  PORT  OF  NEW  YORK. 
"The  Port  of  New  York  Authority,"  a  "body  corporate 
and  politic,"  created  April  .30  1921  by  compact  between  the 
States  of  New  York  and  New  .Jersey  and  ratified  by  Congress, 
as  the  outgrowth  of  the  joint  Port  and  Harbor  Commission 
of  1917-20,  has  just  been  authorized  by  legistlative  Acts  of 
New  York  and  New  Jersey  to  proceed  with  its  "compre- 
hensive plan"  for  the  development  of  the  Port  of  New  York. 
This  plan,  somewhat  abridged,  is  outlined  below  substantially 
as  presented  by  the  Commissioners  in  their  report  of  Dec.  21 
1921  to  the  Governors  of  New  York  and  New  .Jersey. 

Compact  Ezecxited. — On  April  30  the  compact  between  the  two  States 
establishing  the  Port  District  and  creating  the  Port  of  Xew  Vork  .\uthority 
was  formally  signed,  thus  completing  the  compact  as  a  binding  obligation 
between  the  two  States  and  to  establish  the  Port  of  New  York  .Vuthority 
as  a  body  corporate  and  politic.  Subsequently  this  wa.s  ratified  by  Con- 
gress by  the  unanimous  pa.ssage  of  the  Edgo-Ansorge  joint  resolution,  Prossi- 
dent  Harding  affixing  his  signature  on  .\ug.  2.3. 

Completion  of  Staff  Ortinnizalion. — On  May  11  the  Ojmmi.ssioners  pro- 
ceeded to  take  over  all  of  the  property,  data  and  materials  gathered  by  the 
New  York-New  Jersey  Port  and  Harbor  Development  Commission  daring 
the  yeara  1917  to   1920. 

Adriaonj  Counrih. — Immediate  provision  was  made  for  the  con.stltution 
of  the  Advisory  fVjuncil  from  the  <'hanil)crs  of  ('nmmi:rce.  Hoards  of  Trade 
and  f.'lv-lc  S  ,  f  which  there  were  10.3  within  the  Port  District.     The 

several  age:-  -ted  (n  transportation,  such  as  the  12  trunk  line  rall- 

road.i.   th'!  <.   lighterage,   warehoase  and  trucking  interosts,  and 

Tariou.1  Np<:'  .dastrlfjs.  wore  Invite*!  to  organize  co-operating  com- 

mlltefw  In  nnur  '  ii.it.  p<ilnt«  of  contact  might  be  immediately  ostablistuxl  for 
the  neceiwary  conferenr«<i. 

Particulara  of  Port  District. 

The  Port  Dlolrirt  rontalns  lO.'i  organlz/"!  jiiunlrlp.-illili.^.  It  finl>mrf><i 
a  popiila'lon  of  about  8.000.000  people.  It  Is  wrvcfl  by  12  trunk  line  rall- 
roarls,  whirh  bring  to  anrl  tak<;  out  of  or  thniUKh  the  jKirt  over  7.1,000.000 
tonji  of  freight  p<;r  annum.  An  Im/nensfi  nu/nlx^  of  forf-ign  ami  (Ifiinenllc 
vteamnhlpn.  not  Wsw  than  S.OOO  In  numlxT.  annually  bring  u>  or  fake  from 
the  port  over  4.0.000.000  tnnit  nf  freight  p«T  annum.  Them  Ik  an  almott 
tnatlrulahle  amount  of  l/>c-il   water-tKirne  trifflr  within  the  iK»rt. 

ThBr«i  In  the  monl  prrxllgloiw  m;inur.i'turlng  output  In  th<'  worl'l  wirhin 

•  almllar  aren,  with  a  varl«n.y  of  pro«lu''ti  and  rnmininlhUit  to  N)  h.-incltiM| 
anpr»^wl»!nl«yl  anywhfro  rlnn.  Thfni  am  o»<t  1.000.000  tons  of  fuod- 
•i»iirr»  aloni)  annually  m'lulrcd  by  the  pivipin  of  the  I'ori.  OIntrlrt. 

WnttrrirauM. — A  very  great  Inrrease  In  to  bo  oxpoctod  In  the  buNlnnvt 
■  Mirinti  nn  the  V.  V.  Htatn  Marge  Cunul.  and  the  many  rommunltinn  along 
lU  rr)Ut«  and  in  thn  Wml  throughout  ihii  wholn  (in-at  I.,aki«i  dliitrlci  will 
have  a  vlt.nl  Intnmit  In  the  ra<;llillea  u>  Ini  created  for  Irunahliiinenl  at 
lt«  wnport  UrrniinuM. 

Thn  ;:-  !■-  •  -I  canal  In  Nnw  Jerwy  frtim  thfl  vicinity  of  Houlh  AinlMiy 
to  thr  Ulv«ir.   forming  a  p.irt  of  the  ltiln»-<»).intul  wattirway  Ih>- 

Iwi ■■•'  ^    ■•■':   --    •     -•-!  .mil  lhi>  'iri'ut  IjiUi-n.  wliiii  cjirrlixl  out 

wli  l-o  th<^  loininiTfii  of  lliln  p<irt. 

•     -     ■       •      ...    . .M  I  rin.iiii'lnl  cfnlre,  whiithrr  oho  would  or 

>ir>t.  i<<i T'  lull  a  powrful  liifluriK'n  on   t|i«   liUMlneMn  tif  tlm   wholn  iiullon 

|»r|..  .      .  ..     ..   .1...   .,,. r  .,    .,     M,(,,ii,|i„|,  |„  tiiiB  tuurkrl,  lnvii  a  nt\i'% 

•<  ■  ''«,unlry.      Tim  H.IHIO.OIK)  piMipln  within 

tl" I' • i --I.  riolhjwl,  f««l.  provldwl  with  fa/-llltlrw 

for  cnrrylng  on  ili'   r  liii*lnp)M  .irul  diTlving  Miitlr  IIvi'IIIummI 

Port  Area     -Tht'  I'nrt  i,t  Si'W  VftrU  fiiiUrn' •  -•■«t  IkkIv  of  ihi'lit'n'd 

«>t<<r«  of  uny  port.  In  tho  worM.       Ii«  «liori'  I  urti  nlMHil  K(M)  iiu\<m 

wl"  'in«I   (w   ynt   uii'l'-  I  i  I. In   for 

•  "•  'l«.  Ila  natural  •  ,ni,  for 
"^1                 i'l'i  '■■<■  M.     <r'ir.-  of  tlw<  (vimnMircd  i.r  iiii'  ii,.ii.,ii     ii.    <i|innai 


But  no  other  port  in  the  world  has  ever  presented  problems  of  sueb' 
magnitude  and  complexity. 

I'rcoious  Research. — The  Port  Authority  6tarte<l  with  the  advantage  of 
posses-sing  a  complete  analysis  of  existing  conditions  as  given  in  the  report 
dated  Doc.  16  1920,  submitted  to  the  Legislature  by  the  previous  Bi-State 
Commission. 

Plans  Studied. — The  Commissioners  have  received  and  studied  every 
plan  that  has  been  submitted.  .\11  of  the  plans  (U  in  number),  which  have 
been  otherwise  suggested  have  been  confined  almo.st  solely  to  the  solution- 
for  Manhattan  service  alone.  Several  of  the  largest  projects  In  this  relation 
have  been  submitted  only  within  the  last  month  or  six  weeks.  These 
entailed  additional  conferences,  concentrated  analysis,  and  day  and  nigM 
study  by  the  staff  and  the  Commissioners. 

The  Comprehensive  Plan. 

The  keystone  to  the  arch  of  the  structure  which  we  term  the  "compre- 
hensive plan"  is  the  medium  of  connection  between  the  two  sides  of  the 
port.  This  keystone  is,  therefore,  the  necessary  belt  line  connecting  aO 
of  the  9  railroads  on  the  westerly  side  of  the  port,  together  with  a  tunnel 
under  the  bay  and  belt  line  to  connect  them  with  the  3  trunk  lines  on  the 
easterly  side  of  the  port.  In  locating  these  there  are  two  main  factors  to 
be  considered,  i.e.,  the  purely  physical  factor  and  the  service  factor.  The 
location  of  this  belt  line  on  the  westerly  side  and  of  the  tunnel  was  <ie~ 
termined  by  many  impelling  reasons  and  only  after  very  intensive  study. 

The  chief  reasons  are: 

(a)  That  in  this  location  can  be  made  the  shortest  connecting  linfe 
between  all  of  the  railroads  terminating  on  the  west  side  of  the  port; 

(6)  That  it  lies  adjacent  to  and  easterly  of  the  existing  breakup  and 
classification  yards  of  each  of  those  railroads,  with  which  it  can  be  readily 
connected; 

(c)  That  the  cars  from  trains  broken  up  and  classified  in  those  yards 
will  then  continue  to  move  to  this  shortest  connecting  belt  line  by  the 
shortest  and  most  direct  route  and  in  the  right  direction; 

(d)  Conversely,  that  the  same  principle  applies  to  westbound  movements; 

(e)  The  proposed  tunnel  from  Greenville  to  Bay  Ridge  is  the  straightesfc, 
shortest  and  most  direct  course  from  that  belt  lino  to  the  easterly  side 
of  the  port.  Considered  merely  from  the  physical  aspect  of  tunnel  con- 
struction alone,  this  location  has  the  most  advantages.  Considered  fron» 
the  question  of  short  connections  and  approaches,  both  the  physical  and 
operating  elements  make  it  the  best. 

It  is  by  means  of  this  same  belt  line  that  at  appropriate  locations  there 
can  be  established  suitable  facilities  for  the  consolidation  of  the  car  float 
and  lighterage  movement  that  must  continue. 

The  belt  line  on  the  easterly  side  forming  the  through  connection  is  an 
existing  unit.  Many  other  belt  lines  will  be  necessary  to  promote  and  serve 
industrial  developments  and  water  fronts.  These  form  an  essential  part 
of  the  comprehensive  plan  and  their  location  has  been  fully  discussed 
with  and  generally  approved  by  the  various  localities  to  be  served.  They 
are  located  .so  as  to  co-relate  their  local  improvements. 

It  wll  be  seen  from  the  map  of  the  comprehensive  plan  and  from  its 
accompanying  descriptions  that  the  plans  conform  to  the  fundamental 
principles  here  enumerated,  i.e.,  to  pcrjnit  of  unification  of  railroad  service, 
to  bring  cars  from  all  railroads  to  all  parts  of  the  port,  to  permit  of  indus- 
trial development  and  to  establish  the  most  direct  distribution  of  freight 
to  Its  respective  destinations  and  the  most  direct  and  economic  interchange 
between  rail  and  water-borne  conunerce,  without  previously  breaking  bulk. 

Manhattan  Service. 

The  Insular  position  of  the  Borough  of  Manhattan,  its  intensively  built 
up  area,  its  peculiar  topography  with  its  greatest  centres  of  congestion  In 
its  naiTowest  i)art,  presented  more  involved  problems  and  conditions 
p<>culiar  to  itself.  The  studies  of  traflic  movements  of  the  previous  Bi- 
Statc  Commission  disclosed  the  fact  that  75%  of  the  local  freight  traffic  of 
the  12  trunk  lino  railroads  was  handled  below  14tli  St.  Withli\  these 
naiTow  confines  are  centred  not  only  the  great  financial  and  administrative 
business  offices,  but  also  the  great  markets  for  food  supplies,  to  which 
custom,  for  a  century  past,  has  drawn  all  those  concerned  with  these 
enterprises. 

While  it  was  early  apparent  that  it  was  imperative  to  provide  means- 
by  which  the  transportation  of  commodities  originating  in  or  destined  to 
other  sections  of  the  port  could  be  transported  direct  without  passing  through 
and  congesting  the  streets  of  Manhattan,  it  is  also  certain  that  tlio  cuHtonii* 
and  trade  of  a  century  cannot  bo  ruthlessly  uprooted  and  could  not  Im- 
mediately bo  readjusted,  even  to  a  more  ecjinomlc  situation,  without 
di.sorgaiii/.ing  the  .services  upon  which  Jho  public  must  depend  and  without 
the  dt'stmction  of  much  invested  capit.il. 

Moreover,  at  present  a  large  majority  of  the  west  water  front  ef  the 
Hudson  Uivor  Is  occupied  by  terminal  and  float  bridgo  yards  of  the  New 
Jerwy  railroads,  and  a  largo  part  of  the  oastiirly  side  by  the  pier  statioqs 
to  which  their  floating  equipment  in  brought  for  discharging  and  loadlna 
east  and  wont-bound  freight. 

Opcratlon.H  .is  at  pr»'s«-nt  conducted  bring  to  Manh.-itfan  qunntltlc*  ol 
freight  not  int<>ndod  for  consumption  or  use  on  tlio  Island  of  Ntanhiittan. 
thernby  Involving  unnccesniiry  congi'stlon  and  long  truck  haulH.  HImllurly, 
lorgo  quantltii's  of  freight  not  originating  In  Manhattan  aro  nt  present 
trnckt.Hl  to  U\<^  rec<-lvlnR  Btatluns  on  Manhattan,  InteiiKlfying  thoso  en»- 
ditionn. 

Public  PoHru  and  Kcnnomir.i. 

Public  policy,  however,  iih  wull  as  Hound  nconomlcs,  prt«crlho  thnt  the 
wat.<Tfront  hIioiiIcI  bo  frcn  for  ItN  iiiitiiral  and  more  norui.il  uwh  hy  shipping. 
Highly  iip<-<-lall7.rrl  initiiNtrli'N  and  wrvlcxH  urn  lornttxl  in  that  Innnoillato 
neighborhood,  nurh  nn  ri'frlgcr.itfd  piTlNhabln  prmliirts,  InrliKlIng  m<«k. 
frullH.  vi'gi'tnbleN.  milk,  dairy  und  iHinllry  prodiu'l.s.  .iiid  tlicro  nm  Htrong 
rrtitMonii  why  tlirsn  prodin'tM  nIioiiIiI  ri-ucli  the  Wiiri>liou.M<-H  furnlnlu'd  A»lth 
cxild  ntorngo  without  breaking  bulk  from  the  riTrlgiTiitor  car. 

Frtring  thr  Water  Front  for  Hlramrrs. 

Thbi  anctloii  of  wat«r  front  linn  b<M<n  and  will  contlnun  InrreaHlngly  to 
bn  In  di^mnnd  on  lh><  biTllihig  plitco  of  llio  fiiKl  paitKi<iiK<T  llniTN  plying  to 
nil  piirt.*  of  tho  world  and  for  Nucli  coiixtwlioi  Nlilppliig  .ii  hrlngx  pi'rtahiibiA 
fiKid  iirodnctM  for  tlm  nmrki't>i  of  Miinlinttiiii.  'I'lio  uviillnlili'  kpuck  \n  iloDn 
too  tiu-go  to  b<-  nlliM-nl<'d  wili'ly  ni  time  goi-it  on  for  llio>tt'  Nri«<-|flc  piirpo-u'H. 

Oil  tlio  otii'ir  liniiil.  I  ho  oppoiilto  ulioro  front  on  tin-  Nrw  .Icrwiy  icldn 
which  ran  bo  furtilHluMl  with  lniin<vlliil<<  mil  lirail  coiiin'rlloii  for  Ktiiiidnrd 
frnlght  fun  wllliout  lirKiiklng  bulk  offim  fiir-llllliyi  for  lii'iivy  rnrgo  loinllngN 
dln-rt  from  roll  to  niilp.  wlilrh  In  liiipriicllr.tlilK  on  tin'  rorri'Npiin<llng  oppimlta 
idioro  front  of  Mittilmltnii.  'riii-nfiin^  Inipi'lling  ri>niu<Mi<  rrcpilro  iliut  any 
mrlhiHl  dnvlnml  for  thn  mtvIi'i'  of  local  Mnnhntliin  freight  vhoiild  no  for  %m 
ptHwIliln  frmi  liolli  llii'iHi  wntiT  frnnlD  fur  tliomi  rxapiH-llvx  piirpoafi). 

'rh«  ( 'ominlMlornrK  niiiiiiliiioiikly  driidiol  that  llix  |Hilnt  for  rliiMiinrnllon 
niid  dla|inl<-h  of  Mniiliiktijkii  fn  luhl  from  New  .Irrwy  Nhoiild  bn  wi<<l.  of  thn 
wnlor  front,  and  Ihiit  ni't'iwwtrlly  iiiiiiriii  Hint  Ila  ulnrtliig  (loliit  ulioiild  hn 
wxKl  of  th>^  lixrgi'ii  IIIIU.  Thrvv  hiiv«  iiiiuiiliiiounly  di'<-|di'd  tlmt  tlm  txrmlnai 
Hlnllona  on  .Mnnhnltnii  l*lnod  Mboiilil  Ixi  tnUtnd  from  tlio  water  front,  titt 
lliM  (MirpoMw  of  fro  Inir  Unit  for  ••'•'iiiniililp  Iiii>iIiii<m«    wIIIi  noonaa  to  i>i<^  pbw* 
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unimpeded  by  rail  traffic  destined  for  consumption  on  Manhattan  or  by 
freigtit  originating  on  Manhattan  for  rail  shipment  via  the  New  Jersey  roads. 

Railroad  Operations  <m  Manhattan . 

The  Commissioners  have  given  the  most  exhaustive  study  to  whether 
the  transportation  of  freight  between  New  Jersey  and  Manhattan  should 
be  on  the  water,  above  the  water,  or  by  tunnel  under  the  water.  This 
question  had  to  be  considered  colucidentally  with  the  method  of  distribufion 
to  be  employed  after  it  reached  Manhattan,  and  the  Commissioners  have 
unanimously  decided  that  the  connection  should  be  by  tunnel. 

The  Commis.sioners  have  found  that  the  amount  of  space  that  would  be 
required  on  Manhattan  Island  to  handle  the  number  of  standard  freight 
cars  that  would  have  to  be  brought  daUy  to  and  talien  from  the  Island  to 
accommodate  even  the  present  tonnages,  would  require  so  mucb  land  for 
tracks,  yards,  switching  facilities,  and  supporting  warehouse  terminals, 
that  it  is  economically  impracticable  to  provide  for  the  needs  of  the  future 
by  any  system  that  has  been  presented  or  that  they  could  devise,  which 
entailed  the  operation  of  an  all  standard  car  freight  service  for  inbound  and 
outbound  freight  on  this  island  without  breaking  bulk. 

The  System  Recommended  for  Manhattan. 

The  Commissioners  have  found  that  the  automatic  electric  system  sug- 
gested by  the  former  Bi-State  Commission,  with  some  important  modifica- 
tions, furnishes  the  best  solution  to  meet  all  the  complexities  which  exist 
In  Manhattan.  As  designed,  it  can  handle  much  more  than  the  pre.sent 
normal  traffic  and  can  be  expanded  to  meet  future  needs. 

While  this  is  a  novel  system  considered  on  so  large  a  scale,  it  does  not 
involve  new  or  unsolved  problems,  either  in  construction  or  operation. 
Similar  equipment  and  operations  though  on  a  smaller  scale  have  been 
practically  tested  over  a  period  ot  several  years  in  England,  and  the  T^ondon 
Post  Office  Depiirtment  as  the  result  of  those  practical  tests  is  now  Inst^illing 
a  high  speed  underground  automatic  electric  system  for  the  distribution 
of  its  mail. 

It  is  true  that  the  rerouting  of  port  freight  will  have  an  as  yet  undeter- 
mined effect  upon  the  freight  destined  to  and  from  Manhattan  alone,  and 
it  is  also  true  that  such  a  complete  new  system  as  the  automatic  electric 
will  require  radical  changes  in  some  existing  customs  of  trade  and  methods 
of  railway  operation.  Some  of  these  factors  are  indeterminable  at  the 
moment.  It  is  considered,  therefore,  that  the  execution  of  the  plan  mu«t 
be  a  process  of  evolution  rather  than  one  of  revolution.  Such  a  sy-^tem 
would  take  several  j^ears  to  design,  build  and  equip.  Immediate  relief  In 
some  degree  must  be  provided. 

Prompt  Relief. 
BBThe  Commission's  plan  for  accomplishing  this  is  shown  in  Exhibit  "A" 
Plan  for  Present  Relief,  in  the  appendix.  The  only  change  this  would 
require  in  the  present  New  Jersey  yards  of  the  trunk  lines  is  the  provision 
of  suitable  platforms  for  making  transfers  between  cars  and  trucks.  It 
Indicates  terminals  on  Manhattan  to  be  Union  stations  and  they  should, 
as  soon  as  possible,  be  conducted  as  a  unified  operation. 

Improved  Transportation  Methods. 
H^Great  changes  in  methods  of  transportation  have  already  been  forecast 
are  under  serious  consideration  bj'  the  trunk  lines,  and  to  some  extent  are 
already  beine:  experimentally  tried.  This  is  especially  true  of  container 
units.  Great  economies  are  expected  from  this  system  through  saving  in 
labor;  preventing  breakage  and  theft,  through  cost  of  equipment,  through 
easy  transfer  of  containers  from  car  to  float,  terminal  or  truck  cha.ssis, 
by  eliminating  individual  package  handling,  and  by  application  of  mechan- 
ical methods  for  handling  containers. 

Adaptability  of  New  System  to  Use  by  Standard  Refrigerator  Cars. 

The  automatic  electric  conveyor  railroad  is  peculiarly  well  adapted  to 
handle  this  type  of  transportation  equipment.  It  has,  nevertheless,  been 
designed  of  standard  gauge  tracks  and  for  a  cross  section  of  tunnels  and 
underground  work  of  size,  curvature  and  grades  to  admit  of  standard  freight 
cars  being  operated  in  it  without  breaking  bulk  to  the  terminals  in  Man- 
hattan.    This  has  been  determined  to  be  feasible. 

The  locations  of  the  terminals  suggested  by  the  previous  Commission 
were  made  after  an  exhaustive  study  of  the  trucking  to  and  from  existing 
pier  stations  and  viith  the  view  of  zoning  the  Island  so  as  to  equalize,  so 
far  as  practicable,  the  pick-ups  and  deliveries  within  each  zone,  and  thus 
to  shorten  truck  hauls,  eliminate  converging  and  conflicting  truck  routes, 
and  to  lessen  congestion  upon  the  streets.  But  they  were  tentative,  and 
their  exact  locations  can  be  altered  if  upon  further  study  the  diversion  from 
Manhattan  of  freight  destined  to  other  parts  of  the  port  should  make 
alterations  in  the  locations  of  the  Manhattan  terminals  desirable. 

Time  for  Accomplishment. 

It  would  take  several  years  to  design,  construct  and  install  the  complete 
system.  In  the  meantime  prompt  relief  can  be  provided  as  above  out- 
lined and  by  consolidation  of  railroad  car  float  and  railroad  lighterage  service 
at  appropriate  points  on  the  opposite  side  of  the  river:  by  unification  of 
truck  services  and  by  the  establishment  on  Manhattan  of  inland  union 
terminals  serving  such  consolidated  and  unified  floating  and  truck  opera  tions , 
the  inland  terminals  to  be  so  designed  and  placed  as  to  become  the  terminals 
of  the  automatic  electric  system  when  built  and  installed. 

Until  a  plan  is  adopted  the  Commissioners  can  make  no  recommendations 
as  to  the  sequence  of  work  to  be  undertaken.  This  must  be  developed 
step  by  step,  by  subsequent  study  and  negotiation  to  determine  the  econ- 
omic possibilities. 

Financial  Methods. 

Article  VI  of  the  compact  reserves  to  every  municipality  exclusive  control 
over  its  own  properties  and  entire  freedom  in  its  local  developments. 

The  Port  Authority  is  given  no  power  of  eminent  domain,  but  the  adop- 
tion of  the  comprehensive  plan  will  enable  each  municipality  to  plan  its 
local  developments  so  as  to  obtain  additional  advantages  by  co-ordinating 
them  therewith. 

The  Port  Authority  cannot  pledge  the  credit  of  either  State  or  of  any 
municipality  as  a  means  of  securing  funds  to  carry  out  any  of  the  suggested 
Works.  It  cannot  levy  taxes  from  any  soiu-ce.  It  must  secure  capital 
from  investors  on  securities  to  bo  based  on  the  properties  it  constructs, 
purchases  or  leases  in  carrying  out  its  plans.  The  soundness  of  the  enter- 
prises must  bo  proved  by  economic  data,  therefore  the  work  can  be  undi^r- 
taken  only  when  investors  have  been  satisfied  that  economic  justification 
exists.  The  cost  of  service  must  necessarily  provide  f.)r  operation  and 
maintenance  and  for  interest  upon  and  amortization  of  the  bonds  or  other 
securities. 

Other  ports  In  the  United  States  and  Canada  have  established  similar 
6rganizations  for  the  development  and  administration  of  their  port  affairs 
and  some  of  them  have  much  greater  powers  than  those  vested  In  the 
New  York  Port  Authority.  It  is  upon  such  a  basis  that  the  great  port  of 
Liverpool  has  been  built  up  and  that  the  Port  of  London  is  being  entirely 
reorganized  and  immensely  enlarged.  The  securities  of  the  Me"sey  Docks 
and  Harbor  Board  of  Liverpool  issued  upon  the  credit  of  the  w  )rks  to  be 
performed  have  met  a  ready  market  and  are  favored  by  Investors  as  are 
those  of  the  Port  of  London  Authority.     The  improvements  will  hero  as 


there  be  operated  in  the  public  interest  and  when  the  capital  is  amortized 
the  improvements  will  be  publicly  owned  in  fee. 

Maps  and  Plans. 

There  are  included  in  this  report,  maps  illustrating  suggestions  for 
prompt  relef,  suggesting  highway  routes  for  motor  traffic  and  pictures  of 
various  municipal  projects  planned  or  already  under  construction,  the 
availability  and  success  of  some  of  which  will  largely  depend  upon  the 
comprehensive  plan.  ^ 

[Signed  by  all  the  Commissioners.] 

APPENDIX. 
Description  of  the  Comprehensive  Plan. 

(Termini  in  some  cases  are  approximate  as  inserted  from  map  by  Ed.l 

No.  1. — Middle  Belt  Line,  the  Brown  Line  on  Official  Map. — The  keystone 
of  the  arch  of  railroad  terminal  co-ordination  within  the  Port  District. 
It  connects  New  Jersey  and  Staten  Island  and  the  railroads  on  the  westerly 
side  of  the  port  with  Brooklyn,  Queens,  the  Bronx  and  the  railroads  on  the 
easterly  side  of  the  port.  This  connection  is  the  must  direct,  the  shortest 
and  the  cheapest  of  any  brought  to  the  attention  of  the  Commissioners  for 
study  or  consideration. 

[The  route  of  the  Middle  Belt  Line  and  the  location  of  the  p:)ints  at  which 
it  connects  with  existing  lines  are  stated  in  the  "Act"  cited  under  a  separate 
caption. — Ed.] 

Its  length  is  approximately  61 M  miles,  of  which  approximately  51 H  miles 
have  already  been  built.  There  remains  only  approximately  10  miles  of 
entirely  new  line  to  be  built.  With  the  construction  of  the  tunnel  and 
approaches  from  Greenville  to  Bay  Ridge  freight  can  commence  to  flow 
without  the  necessity  of  building  any  other  trackage  except  short  connec- 
tions at  the  tunnel  ends.  To  handle  the  full  traffc  that  should  traverse 
this  middle  belt  line  or  utilize  it  for  local  service  would  require  the  iruprove- 
ment  of  existing  tracks  and  additions  to  them . 

Feeders  for  Line  No.  1 — Red  Lines  on  Mao. 
These  lines  are  described  below  in  Act  of  New  York  Legislature 
signed  Feb.  24.  The  length  of  the  several  lines  is  as  follows:  No.  2,  8  miles; 
N'o.  3,  19}^  miles  (1534  miles  new);  No.  4,  2}4  miles;  No.  5,  4  miles;  No.  6, 
4  miles  (2  miles  new);  No.  7,  12  miles;  No,  8,  12  miles;  No.  9,  15M  mUes; 
No.  10,  29)4  miles;  No.  11,  15 '4  miles  (5M  miles  new);  No.  12,  7  miles; 
No.   13,   16J4  miles  (2li  miles  new);  No.  14,  23  miles.) 

No.  15 — New  Outer  Belt  Line  71  Miles  in  Lenrjth,  Green  Line  on  Map. — 
E  ^tending  around  the  westerly  liinits  of  the  Port  District  beyond  the 
;^)ngssteJ  section  from  Piermont  on  the  Hu'.lsan  River  (via  Westwood, 
H.iled'jn  and  Little  Palls  to  Springfield,  then  branching,  one  branch  running 
s:5Uth  to  New  Brunswick,  the  other  forking  2  miles  east  of  Springfield,  one 
fork  going  via  Salem  to  connection  with  line  No.  1,  the  other  passing 
near  Grasselli,  N.  J.,  to  line  No.  9  on  Staten  Island).  Connects  by  marginal 
railroads  at  the  southerly  end  with  the  harbor  waters  below  the  congested 
section.  By  spurs  it  connects  with  the  Middle  Belt  Line  (No.  1)  on  the 
westerly  shore  of  Newark  Bay  and  with  the  marginal  railroad  on  the  westerly 
shore  of  Staten  Island  (No.  9).  It  will  have  great  value  in  that  it  mil 
afford  military  protection  to  the  Port  District.  It  will  ser^e  as  an  inter- 
change between  the  railroads  beyond  the  congestion  and  wll  open  up 
territory  for  industrial  development.  Length  about  71  miles,  all  new 
construction. 

Automatic  Electric  System  for  Manhattan  (Blue  Line  on  Map) . 

No.  16. — The  automatic  electric  system  for  serving  Manhattan  Island 
will  have  yards  connecting  with  the  Middle  Belt  Line  and  with  all  the 
railroads  of  the  Port  District.  It  is  a  standard  gauge  underground  rail- 
road deep  enough  in  Manhattan  to  permit  of  two  levels  of  rapid  transit 
subways  to  pass  over  it.  The  only  standard  railroad  cars  that  will  be 
brought  through  to  its  Manhattan  terminals  will  be  those  with  perishables 
and  food  products  in  refrigerator  cai-s. 

Cars  with  merchandise  freight  will  be  stopped  at  its  yards.  Freight  from 
standard  cars  will  be  transferred  on  to  wheled  containers,  thence  to  special 
electrically  propelled  cars  which  will  bear  it  to  Manhattan.  This  freight 
will  be  kept  "on  wheels"  between  the  door  of  the  standard  freight  car  at 
the  transfer  point  and  the  tail  board  of  the  truck  at  the  Manhattan  terminal 
ir  the  Store  Door  as  may  be  elected  by  the  shipper  or  consignee,  thus 
eliminating  all  extra  handling  and  enabling  quick  release  of  freight  cars. 

Union  terminal  stations  located  on  Manhattan  in  zones  of  equal  trucking 
distance,  as  to  pick-ups  and  deliveries,  will  be  served  by  this  system.  These 
terminals  will  contain  storage  space  and  sp.ice  for  other  facilities.  The 
automatic  electric  system  will  bring  all  the  railroads  of  the  port  to  Manhattan 
on  equal  terms  as  to  time,  service  and  cost. 

This  system  is  described  in  full  detail  as  to  operation,  capacity,  cost, 
&c.,  in  Chapter  14  of  the  report  (dated  Dec.  16  1920]  of  the  New  York, 
New  Jersey  Port  &  Harbor  Development  Commission. 

Description  of  Plan  for  Present  Rslief. 

This  plan  calls  for  the  establishment  of  a  motor  truck  service  between 
the  railroads  of  the  Port  District  and  the  Island  of  Manhattan,  utilizing 
as  far  as  possible  the  existing  ferries  in  order  to  minimize  length  of  haul. 

This  service,  to  avoid  delays  and  high  trucking  costs,  may  properly 
either  be  performed  by  motor  trucks  with  detachable  bodies  serving  as 
containers  or  bj'  motor  trucks  whose  bodies  carry  containers. 

The  service  divides  itself  naturally  into  two  functions: 

(a)  The  handling  of  such  carload  lot  freight  as  is  now  handled  at  Man- 
hattan's railroad  pier  stations  and  the  handling  of  the  less  carload  lot 
freight  now  handled  at  these  piers  and  at  local  freight  houses. 

Part  of  the  carload  lot  and  less  carload  lot  of  freight  can  undoubtedly  be 
delivered  to  or  collected  from  the  store  door  with  no  intermediate  station 
between  it  and  the  freight  car.  This  is  the  first  and  most  economic  function 
of  the  motor  truck  service. 

(6)  The  second  is  the  handling  of  carload  lot  and  less  carload  lot  freight 
between  the  car  and  the  merchant  who  docs  not  desire  store  door  delivery 
or  whoso  business  is  of  such  a  character  as  docs  n  t  permit  of  It.  For  this 
class  of  freight  inland  freight  stations  should  be  provided  on  Manhattan 
wlierc  the  shipper  and  consignee  may  deliver  or  collect  their  freight  with 
vehicles  of  their  own  selection. 

These  freight  stations  would  be  union  stations,  served  by  all  the  rail- 
roads of  the  port  district  and  should  be  located  at  such  points  as  will 
minimize  the  truck  mileage  between  the  shipper  or  consignee  and  the  freight 
statjon. 

This  system  as  outlined  will  reduce  the  present  use  of  Manhattan's  streets 
and  water  front  for  freight  purposes;  will  reduce  congestion  and  will  reduce 
existing  costs.  But  as  the  tonnage  of  Manhattan  grows,  the  cost  of 
operating  under  tlie  system  will  grow — the  congestion  of  streets  and  water 
front  will  recur  and  a  better  system  "hould  supplant  it. 

The  automatic  electric  system  offers  h  Dettor  and  cheaper  method  between 
Manhattan  and  the  railroads.  As  its  tonnage  expands  its  operating  cost 
lessens.  Its  tunnels  are  far  below  the  city's  streets  and  its  terminals  are 
inland  from  the  congested  water  front. 

It  will  bring  containers  from  a  point  which  does  not  congest  the  water 
front  of  New  Jersey  by  afroute  which  does  not  congest  the  water  front    f 
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either  New  York  or  New  Jersey  to  points  which  will  minimize  the  congestion 
on  Manliattiiu's  stronts  and  water  front.  Store  door  delivery  can  bo  made 
from  its  stations  with  no  extra  handlings.  It  will  utilize  the  trucks,  con- 
tainers and  Manhattan  terminals  wliich  serve  for  present  relief.  There  Is 
therefore  no  waste  in  the  plan  for  present  relief  which  serves  merely  as  an 
evolutionary  stop  of  the  final  plan. 

Summary  of  Chapter  203  of  Laws  of  New  York  for  1921 — The  Port 
Authority  Act  Effective  April  15  1921. 

Section  1 .  The  Governor  shall,  with  the  advice  and  consent  of  the  Senate. 
appoint  three  commissioners  to  the  Port  Authority,  at  least  two  of  whom 
shall  be  resident  voters  of  N.  Y.  City.  One,  shall  hold  office  until  July  1 
1924,  another  until  July  1  1926,  and  another  until  July  1  1928  or  until  his 
successor  has  qualified.  Successor  commissioners  shall  be  similarly  aj)- 
pointed  for  the  unexpired  term  or  new  terms  of  five  years.  Any  Com- 
missioner may  be  removed  upon  charges  and  after  hearing  by  the  Governor. 

Sec.  3.  The  commissioners  shall  take  up.  study  and  consider  the  joint 
report  of  the  New  York,  New  Jersey  Port  and  Harbor  Development  Com- 
mission, and  shall  confer  with  all  interests  relative  to  the  problems  of  the 
port,  and  shall,  for  the  purposes  of  securing  any  information,  create  an 
advisory  council,  etc. 

Sec.  4.  The  commis,sioners  shall  report  to  the  legislature  on  or  before  Jan. 
1  1922,  the  results  of  such  study,  and  shall  submit  a  "comprehensive  plan 
for  the  development  of  the  port  district." 

Sec.  ,5.  The  sum  of  SI 00.000,  or  so  much  thereof  as  may  be  necessary,  is 
hereby  appropriated  out  of  any  moneys  in  the  State  treasiu-y  not  otherwise 
appropriated,  for  the  expenses  of  the  port  authority. 

Condensed  Excerpts  from  Port  Compact  Between  the  Two  States 
Effective  April  30  1921. 

Now.  therefore  [after  five  "^Tiereas"].  The  said  States  of  New  Jersey  and 
New  York  do  supplement  and  amend  the  existing  agreement  of  1834  fixinc 
their  respective  rights  and  obligations  in  and  about  the  Bay  of  New  York 
and  the  Hudson  River  in  the  following  respects: 

Art.  I.  They  agree  to  and  pledge,  each  to  the  other,  faithful  co-operation 
in  the  future  planning  and  development  of  the  port  of  New  York,  holding  in 
high  trust  for  the  benefit  of  the  nation  the  special  blessings  and  natural 
advantages  thereof. 

Art.  II.  Creates  and  describes  the  limits  of  "Port  of  New  York  District" 
which  may  be  changed  from  time  to  time  by  the  action  of  both  legislatures. 

(The  "Port  of  New  York  District"  includes  the  territory  extending  from 
a  point  two  miles  north  of  Piermont,  N.  Y.,  pier  on  west  bank  of  Hudson 
River,  southerly  and  south  westerly  via  Westwood,  N.  J.,  passing  abDUt 
3  miles  northwest  of  business  centre  of  Paterson.  4H  miles  west  of  Caldwell. 
N.  J..  1 .2  miles  west  of  railroad  .station  in  Summit,  2.2  miles  west  of  business 
centre  of  Plainfield.  1  mile  west  of  business  centre  of  New  Brinswick,  then 
easterly  to  Atlantic  Highlands,  1 .4  miles  .south  of  Central  RR.  of  N.  J.  pier, 
and  extending  thence  out  to  sea  to  a  point  in  an  approximately  straight. 
line,  pas-ing  through  Far  Rockaway,  a  point  on  Far  Rockaway  branch  of 
Long  Island  RR.  at  junction  in  or  near  Cedarhurst  with  abandoned  branch 
line  and  thence  northerly  via  Hyde  Park  and  Port  Washington,  Long 
Island,  to  a  point  1  mile  northeast  of  Port  Chester,  N.  Y..  [on  N.  Y.  N.  H. 
8c  Hartford  RR.],  and  thence  along  the  N.  Y. -Connecticut  boundary  to  a 
point  4  Jv  miles  northeast  of  the  business  centre  of  White  Plains,  and  thence 
running  due  west,  passing  23^  miles  north  of  the  business  centre  of  White 
Plains  [and  south  of  business  centre  of  Tarrytown.  on  Hudson  River  and 
thence  to  point  of  starting.] 

Art.  III.  Creates  "The  Port  of  New  York  Authority"  "which  shall  be  a 
body  corporate  and  politic,  having  the  powers  and  jurisdiction  hereinafter 
eninnerated,"  and  such  other  powers  as  shall  be  conferred  by  the  Legisla- 
tures of  both  States,  or  by  act  or  acts  of  Congress. 

Arts.  IV.  and  V.  The  port  authority  .shall  consist  of  six  commissioners — 
half  residents  of  each  State,  and  to  be  chosen  by  it .  They  shall  constitute  a 
board  with  suitable  by-laws. 

\fay  Purchase,  Lease  and  Oprrate;  also  Issue  Mortgage  Bonds.  &c. 

Art.  VI.  "The  port  authority  .shall  constitute  a  b:)dy,  both  corporate 
and  i)olitic.  with  full  power  and  authority  to  purchase,  construct,  lease  and 
(or)  operate  any  terminal  or  transportation  facility  within  said  district:  and 
to  m-"-ke  charges  for  the  use  ther'y)f:  and  for  any  of  such  purposes  to  own, 
hold,  lease  and  (or)  op«raie  real  or  personal  property,  to  borrow  money  and 
secure  the  same  by  bonds  or  Ijy  mortgages  upon  any  property  held  or  to  Ix; 
held  by  it. 

"No  property  now  or  hfTr-a.TtPT  vestM  In  or  hold  by  (ilthor  State,  or  by  any 
county,  city,  Ixirough,  village,  township  or  other  munidijality,  shall  1x3 
taken  by  the  ixjrt  authority,  without  the  authority  or  consent  of  such  State. 
county,  city.  Ixjrough,  village,  t')wnshii>  or  other  municipiility,  nor  shall 
anything  hfjrcin  impair  or  Invalidate  In  anv  way  any  Iwndcd  debt  or  sinking 
fund  of  such  .Stat*;,  county,  city,  borough,  village,  township  or  other 
municipality. 

"The  pf>wers  grant<!fl  In  this  article  sh-'ill  not  be  exercised  by  the  port  au- 
thority until  rh'!  I,<!  risl'it'.iros  of  !x>th  SU'iles  shall  have  approved  of  a  com- 
prehOTi.Hivo  plan  for  the  ilovelopment  of  the  port  ns  hereinafter  i)rovld<''l. 

Art.  \'II.  L'nlfMH  otherwise  provided,  annual  rfiMjrtB  Hhall  be  made  to 
both  I>!gislatures. 

The  Port  Authority  Hh.'ill  not  pIiKlge  the  credit  of  either  State  except  by 
authority  of  thi!  I.«rgihUliir(T  ther<«»f. 

Art.  VMF.  L'ntll  otherwise  provided  any  rallroadN,  terminals  or  other 
facHltiex  owned,  operated,  leruted  or  eonstrudc-d  by  the  Port  Authtirity 
are  U>  be  under  the  Jurisdi'-tion  of  the  Public  Service  or  I'ubllc  I'llllly 
<V)mniI.islon  of  eaeh  Stale  as  though  i ho  Port  Authority  were  a  private 
c<jri>or'itlon. 

Art.  I,\.  Nothing  heroin  Hhall  Impair  the  powcTH  of  any  municipality 
to  develop  or  improve  jxirt  and  terminal  f.i'-l|lil(~«. 

Arti.  X.  to  XIV.      These  .irtlelrw  cover  iikti  ly  m.lttoni  of  detail." 

Kach  Stale  Obligalea  llnelf  Only  to  the  Eztmt  o/  $100,000  Ytarly. 

Art.  XV.  I'nleM  and  until  the  roveniioH  from  operntlon«  conrIiirte<l  by 
the  \>>iT\.  niithi  r.ty  arc  adefpinte  t<i  meet  all  ••xpendlliin-H  the  leglMlatiireN  of 
Urn  two  Ht.-ite^  nhall  a.  u  e>|iial  amountn.  annually,  for  tho 

■aUHen.  nnil  other  i»<l  .•«.  but  enrh  State  obllKoleit  Itwif 

b»>rmjnder  only  U>  the  e»t. nr,  ,,\  j  iiri.onii  In  nny  one  yenr.  HF 

Art.  ,X  VI.  Vo  aeflon  of  the  [Kirt  authority  «hall  be  binding  untem  taken 
at  a  meeling  .'if,  Alilrh  nl  le.-nl.  two  ne  inberi  from  each  HtiiU!  are  prewnl 
•nd  unje^w  fo'ir  vuf.^  are  ca<it  f.her<for.  two  from  encli  Htnte.  Knch  Hlnto 
rwwrves  the  right,  herenfter  to  provide  by  law  for  the  eierclun  of  a  veto 
power  by  the  riovernrir  ihernif  j>ver  any  itrtlon  of  any  coiimilMloner  np- 
polnt<-'l  f herefrom. 

(Art^.  \  \'M.  u^  XX.  urn  mattnn  nf  detail.) 

Art  .X.XI.  KIthnr  HUt.n  may  by  im  I.«gM,itiiro  wllhdrnw  from  thin 
affrrannent  In  rnmn  a  plan  for  thn  roni(>reheriKlve  rleveiopitn-nt  of  llie  port 
■hail  not.  h.ivr  been  ndopte«|  by  hfith  Hijile*  on  or  prior  Ut  July  I   I'llJ.t. 

I.HIgne'l  liy  the  pre<;.  nt  romiiilwt  onnr<  eirepi.  |.«wU  II,  Pound*  and  Kx- 
Oor.  Hrnltli.  and  nlw>  by  Wllllatn  It.  WI|ro«.  fharle«  O.  NowttiD  and 
Thomaa  F.  Mc^Yan,  In  lh«  proaroro  of  wIlneaNea.l 


Meyer-Mastic  Act  (Approving  Comprehensive  Plan)  Signed  by  Gov. 
Miller  at  Albany,  N.  Y.,  Feb.  24  1922. 
See  full  text  under  separate  caption  below. 


:MEW  YORK  PORT  PLAN— ACT  OF  NEW  YORK 
LEGISLATURE  RATIFYING  SAME. 
Following  is  the  text  of  the  identical  Meyer-Mastic  bills, 
signed  by  Governor  Miller  at  Albany  on  Feb.  24,  "by  which," 
as  the  title  of  the  Act  says,  "the  State  of  New  York  agrees 
with  the  State  of  New  .Jersey  upon  the  Comprehensive  Plan 
for  the  development  of  the  Port  of  New  York,  pursuant  to 
the  compact  authorized  by  the  two  States  and  signed  April 
30  1921,  and  consented  to  and  approved  by  Congress  and  the 
President  of  the  United  States,  Aug.  23  1921,  and  authoriz- 
ing and  empowering  the  Port  of  New  York  Authority  to  ef- 
fectuate the  same,  and  making  an  appropriation  therefor." 
Governor  Edwards,  at  Trenton,  N.  J.,  on  Feb.  25,  signed  the 
corresponding  New  Jersey  bills. 

The  People  of  the  State  of  Nexv  Yarkj  represented  in  Senate  and  Assembly, 
do  enact  as  foUoiis:        [Italic  sub-headings  inserted  by  Editor.] 

Whereas,  The  States  of  New  York  and  New  Jersej'  on  the  30th  of  April, 
1921,  pursuant  to  Chapter  154  of  the  Laws  of  1921  of  New  York  and  Chap- 
ter 151  of  the  Laws  of  1921  of  New  Jersey,  did  enter  into  a  compact  or 
agreement  which  pledged  the  two  States  to  faithful  co-operation  in  the  fu- 
ture planning  and  development  of  the  Port  of  New  York,  and  which,  fur- 
thermore, created  the  Port  of  New  York  District,  as  tlierein  described,  and 
the  Port  of  New  York  Authority,  a  body  politic  and  corporate,  as  an  irf- 
struraentality  or  agency  of  the  two  States  to  effectuate  such  pledge  of  co- 
operation ; 

And  whereas.  The  said  compact  or  agreement  provides  in  Article  10  there^ 
of  that  the  "Legislatures  of  the  two  States,  prior  to  the  signing  of  thiS 
agreement,  or  thereafter  as  soon  as  may  be  practicable,  will  adopt  a  plan 
or   plans   for   the  comprehensive  development   of  the   Port  of   New   York"  ; 

Now,  therefore  (the  State  of  New  Jersey  by  appropriate  legislation  con- 
curring tlierein),  the  following  be  and  it  is  hereby  adopted  as  the  compre- 
hensive plan  for  the  development  of  the  Port  of  New  York  under  and  pur- 
suant to  said  compact  or  agreement: 

Principle  Governing  the  Developments. 

Section  1. — Principles  to  govern  the  development: 

First.  That  terminal  operations  within  the  port  district,  so  far  as  eco- 
nomically practicable,  should  be  unified  ; 

Second.  That  there  should  be  consolidation  of  shipments  at  proper  classi- 
fication points  so  as  to  eliminate  duplication  of  effort,  inefficient  loading 
of  ecjuipment  and  realize  reduction  in  expenses ; 

Third.  That  there  should  be  the  most  direct  routing  of  all  commodities 
so  as  to  avoid  centres  of  congestion,  conflicting  currents  and  long  truck- 
hauls  ; 

Fourth.  That  terminal  stations  established  under  the  comprehensive  plan 
should  be  union  stations,  so  far  as  practicable ; 

Fifth.  That  the  process  of  co-ordinating  facilities  should  so  far  as  prac- 
ticable adapt  existing  facilities  as  integral  parts  of  the  new  system,  so  as 
to  avoid  needless  destruction  of  existing  capital  investment  and  reduce  so 
far  as  may  be  possible  the  requirements  for  new  capital ;  and  endeavor 
should  be  made  to  obtain  the  consent  of  local  nuinicipalities  within 
the  port  district  for  the  co-ordination  of  their  present  and  contemplated 
port  and  terminal  facilities  with  tlie  whole  plan. 

Sixth.  That  freight  frcni  all  railroads  must  be  brought  to  all  parts  of 
the  port  wherever  practicable  without  cars  breaking  bulk,  and  this  necessi- 
tates tunnel  connection  between  New  Jersey  and  Long  Island,  and  tunnel 
or  bridge  connections  between  other  parts  of  the  port ; 

Seventh.  That  there  should  be  urged  upon  the  Federal  authorities  im- 
provement of  channels  so  as  to  give  access  for  tliat  type  of  waterborne  com- 
merce adapted  to  the  various  fonns  of  development  which  the  respective 
!iliorefroiit>  and  adjacent  lands  of  the  port  would  best  lend  themselves  to  ; 

Eiijhth.  That  highways  for  motor  truck  traffic  sliouhl  be  laid  out  so  as 
to  permit  the  most  efficient  inter-relation  between  terminals,  piers  and 
industrial  establishments  not  equipped  with  railroad  sidings  and  for  the 
distribution  of  building  materials  artd  many  other  commodities  which  must 
be  handled  by  trucks  ;  these  highways  to  connect  with  existing  or  projected 
bridges,  tunnels  and  ferries. 

Kinlh.  That  definite  methods  for  prompt  relief  should  be  devised  which 
can  be  applied  for  the  better  co-ordination  and  operation  of  existing  facili- 
ties while  larger  and  more  comprehensive  plans  for  future  development  are 
being  carried  out. 

.Sec.  2.  The  bridges,  tunnels  and  belt  lines  forming  tlie  comprehensive 
plan  arc  generally  and  in  outline  indicated  on  maps  filed  by  the  Port  of 
Xew  York  Authority  in  the  offices  of  tne  Secretaries  of  tlie  States  of  New 
York  :iii.|  \iw  Jersey  and  are  hereinafter  described  in  outline. 

Proposed   Tunnels  and  liridgcs. 

.St-c.  3,  Tumiels  and  bridges  to  fonn  part  of  (he  plan,  (a)  A  tunnel  or 
tunneU  connecting  the  New  Jersey  hhore  and  the  Brooklyn  uliore  of  New 
York  to  provide  llirough  line  connection  between  tlie  transrontinental  rall- 
roadn  now  having  tlii-ir  terniinalH  in  New  JiTKey  with  llic  Long  IhIbiuI  KR. 
an<l  the  .New  York  Conneeling  IIU,  v.u  Long  iHliind  and  with  tho  New  York 
(Jcnirul  A  IludwMi  Itiver  Ul{.  uml  the  New  York.  New  Haven  .It  llartfonl  RR. 
In  llic  Bronx,  uiid  to  provide  continuouii  traUhporUUion  of  freight  between 
tho  Quoen-i,  I'.rnoklyn  uiid  Bronx  ieetioUH  of  the  port  to  and  from  nil  parti 
of  thf  wr  ■Ml  of  the  port,  for  all  of  the  triiirconlinenlal  niilroiidii. 

('•)     ^  '/'"■  •>'""<'l  ucroM  or  under  the  Arthur  Kill,  uii.l/or  the 

exlHiln;^  hfelg.-  eiilaige.l,   to   provide  direct   freight  c«rrlii(jo   between   Ntw 

.Irlwv     ril     -tileli    I^l.ifid. 

('•'  'Ion   of   all    Niieh    tunnels  or   bridgeH   to   hi'  al    Ihe   nhortcst, 

'""''  »'"•   '"""t   emnonileiil    polntd   prnellcable.    taking   nceouiit  of 

■»   tiow    located    wllhln    the   p,,rt   .jl^lilet   and   providing   for 

■  'lint  of  ull  reanonulilu  lore,,  e,, Me  fuluro  growth   In  nil  parti 

of    Iho   dmlricl, 

Light  Freight   to  lia  Carried  on   tlntlrrgmuu.t  ,[„l„m,ille   F.lfrtrio   UaiUiny. 

.See,  4.  .Manhattan  .Ser»  lce.~-Tlic  Inland  of  Munluitlun  fo  ho  ronnecled 
with  NVw  Jerwy  by  hrldgo  or  tunnel,  or  liolh.  iind  freight  dmllned  to  and 
from  .Vlinihiitlan  to  lie  eiirrled  iindergroiincl,  •»  far  an  praclhiible.  |,y  mieh 
•  >..i.ni,  Hiit'iiiiiilic  nicetric  Ul  herejimflrr  .le-erlhed  nr  nlherwl.e,  an  will 
furnish  thn  nio.t  expr.llll„u»,  cconomliul  un.l  pr»cllr,ild«  lr«n«p,.rtHllon  of 
freight,  r.peeliil|y  meal,  produce,  milk  ami  uUisr  coniinodltle*  comnrlijiiff 
the   ilally    lipr(|«   of   the   peoplv. 

Suitable  iniirkeli,  unii.n  Inlnnd  trrtiilnaj  ulationa  and  »«reh.,u«>«  to  ba 
Uld  out  at  poInU  iiioul   com.i.l.nl   to  the  huiiioi  and   IndiKlrlea  upon  tha 
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igland,  the  eaid  system  to  be  connected  with  all  the  transcontinental  rail- 
roads terminating  in  New  Jersey  and  by  appropriate  connection  with  the 
New  York  Central  &  Hudson  River  RR.,  the  New  York,  New  Haven  k 
'Hartford  and  the  Long  Island  Railroads. 

Proposed  Belt  Line  Railways. 

Sec.  5.  Belt  Lines. — The  numbers  hereinafter  used  correspond  with  the 
■numbere  which  have  been  placed  on  the  map  of  the  comprehensive  plan  to 
lidejitify  the  various  belt  lines  and  marginal  railroads. 

No.  1.  Middle  Belt  Line. — Connects  New  Jersey  and  Staten  Island  and 
Uhe  railroads  on  the  westerly  side  of  the  port  with  Brooklyn,  Queens,  the 
Bronx  and  the  railroads  on  the  ea-sterly  side  of  the  port.  Connects  with  the 
New  York  Central  RR.  in  the  Bronx  ;  with  the  New  York,  New  Haven  & 
Hartford  RR.  in  the  Bronx ;  with  the  Long  Island  RR.  in  Queens  and 
Brooklyn  ;  with  the  Baltimore  &  Ohio  RR.  near  Elizabethport  and  in  Staten 
Island;  with  the  Central  RR.  Co.  of  New  Jersey  at  Elizabethport  and  at 
points  in  Newark  and  Jersey  City;  with  the  Pennsylvania  RR.  in  Newark 
and  Jersey  City  ;  with  the  Lehigh  Valley  RR.  in  Newark  and  Jersey  City  ; 
wy;h  tfie  Delaware  Lackawanna  &  Western  RR.  in  Jersey  City  and  the  Se- 
oaticus  meadows ;  with  the  Erie  RR.  in  Jersey  Citj-  and  the  Secaucus  mea- 
dows;  with  the  New  York  Susquehanna  &  Western  in  West  Hoboken ;  with 
iiie  New  York  Ontario  &  Western  and  the  West  Shore  Railroads  on  the  west- 
erly side  of  the  Palisades  above  the  Weehawken  tunnel. 

Tlie  route  of  the  Middle  Belt  Line  as  shown  on  said  map  is  In  general  as 
follows:  Oommencing  at  the  Hudson  River  at  Spuyten  Duyvil  running 
easterly  and  southerly  generally  along  the  easterly  side  of  the  Harlem  River, 
utilizing  existing  lines  so  far  as  practicable  and  improving  and  adding 
Vl>ere  necessary,  to  a  connection  with  Hell  Gate  Bridge  and  the  New 
Haven  RR.,  a  distance  of  approximately  7  miles;  thence  continuing  in  a 
general  southerly  direction,  utilizing  existing  lines  and  improving  and  add- 
ing where  necessary,  to  a  point  near  Bay  Eidg;e,  a  distance  of  approximately 
18%  miles. 

Thence  by  a  new  tunnel  under  New  York  Bay  in  a  northwesterly  direction 
to  a  portal  in  Jersey  City  or  Bayonne,  a  distance  of  approximately  5  miles, 
to  a  connection  with  the  ti-acks  of  the  Pennsylvania  and  Lehigh  Valley 
Railroads ;  thence  in  a  generally  northerly  direction  along  the  easterly  side 
of  Newark  Bay  and  the  Hackensack  River  at  tlie  westerly  foot  of  the  Pali- 
sades, utilizing  existing  tracks  and  improving  and  adding  where  necessary, 
making  connections  with  the  Jersey  Central,  Pennsylvania,  Lehigh  Valley, 
I)elaware  Lackawanna  &  Western,  Erie,  New  York  Susquehanna  &  Western, 
New  York  Ontario  &  Western  and  West  Shore  Railroads,  a  distance  of  ap- 
proximately 10  miles. 

From  the  westerly  portal  of  the  Bay  tunnel  and  from  the  line  along  the 
easterly  side  of  Newark  Bay  by  the  bridges  of  the  Central  Railroad  of  New 
Jersey  (crossing  the  Hackensack  and  Passaic  Rivers)  and  of  the  Pennsyl- 
vania and  Lehigh  Valley  Railroads  (crossing  Newark  Bay)  to  the  line  of 
Uie  Central  Railroad  of  New  Jersey  running  along  the  westerly  side  of 
Newark  B.iy  and  thence  southerly  along  this  line  to  a  connection  with  the 
Baltimore  k  Ohio  RR.  soutli  of  Elizabethport,  utilizing  existing  lines  so 
far  as  practicable  and  improving  and  adding  where  neces.'iary,  a  distance  of 
approximately  12  miles  ;  thence  in  an  easterly  direction  crossing  the  Arthur 
Kill,  utilizing  existing  lines  so  far  as  practicable  and  improving  and  adding 
where  necessary,  along  the  nortlierly  and  easterly  shores  of  Statent  Island 
to  the  new  city  piers  and  to  a  connection,  if  the  City  of  New  York  consent 
thereto,  with  the  tunnel  under  the  Narrows  to  Brooklyn  provided  for  under 
Chapter  700  of  the  Laws  of  the  State  of  New  York  for  1921. 

Proposed  Branch  Line  and  Marginal  Railway. 

No.  2.  A  marginal  railroad  to  the  Bronx,  extending  along  the  shore  of 
the  East  River  and  Westchester  Creek,  connecting  with  the  Middle  Belt 
Line  (No.  1),  and  with  the  New  Y'ork  New  Haven  &  Hartford  RR.  in  the 
vicinity  of  Westcliester. 

No.  3.  A  marginal  railroad  in  Queens  and  Brooklyn  extending  along 
Flushing  Creek,  Flushing  Bay,  the  East  River  and  the  upper  New  Y'ork 
Bay.  Connects  witli  the  Middle  Belt  Line  (No.  1),  by  lines  No.  4,  No.  5, 
No.  6,  and  directly  at  the  southerly  end  at  Bay  Ridge.  Existing  lines  to  be 
utilized  and  improved  and  added  to  and  new  lines  built  where  lines  do  not 
now  exist. 

No.  4.  An  existing  line  to  be  improved  and  added  to  where  necessary. 
Connects  the  Middle  Belt  Line  (No.  1)  with  the  marginal  railroad  No.  8 
near  its  northeasterly  end. 

No.  5.  An  existing  line  to  be  improved  and  added  to  where  necessary. 
Connects  the  Middle  Belt  Line  (No.  1)  with  the  marginal  railroad  No.  8 
in  Long  Island  City. 

No.  G.  Connects  the  Middle  Belt  Line  (No.  1)  with  the  marginal  rail- 
road No.  3  in  the  Greenpoint  section  of  Brooklyn.  The  existing  portion  to 
be  improved  and  added  to  where  necessaiy. 

No.  7.  A  marginal  railroad  surrounding  the  northerly  and  westerly 
shores  of  Jamaica  Bay.  A  new  line.  Connects  with  the  Middle  Belt  Line 
(No.  1). 

No.  8.  An  existing  line,  to  be  improved  and  added  to  where  necessary. 
Extends  along  the  southeasterly  shore  of  Stiitent  Island.  Connects  with 
Middle  Belt  Line  (No.  1). 

No.  9.  A  marginal  railroad  ex-tending  along  the  westerly  shore  of  Staten 
Island  and  a  branch  connection  with  No.  8.  Connects  with  the  Middle  Belt 
Line   (No.   1)  and  with  a  branch  from  the  Outer  Belt  Line   (No.   15). 

No.  10.  A  line  made  up  mainly  of  existing  lilies,  to  be  improved  and 
added  to  where  necessary.  Connects  with  the  Middle  Belt  Line  (No.  1) 
by  way  of  marginal  railroad  No.  11.  Extends  along  the  southerly  shore  of 
Raritan  Bay  and  through  the  territory  south  of  the  Raritan  River  reaching 
New  Brunswick. 

No.  11.  A  marginal  railroad  extending  from  a  connection  with  the  pro- 
posed Outer  Belt  Line  (No.  16)  near  New  Brunswick  along  the  northerly 
sliore  of  the  Raritan  River  to  Perth  Amboy,  thence  northerly  along  the  west- 
erly side  of  the  Arthur  Kill  to  a  connection  with  the  Middle  Belt  Line  (No. 
1)  south  of  Elizabethport.  The  portion  of  this  line  which  exists  to  be 
improved  and  added   to  where  necessary. 

No.  12.  A  marginal  railroad  extending  along  the  easterly  shore  of  New- 
ark Bay  and  the  Hackensack  River  and  connects  with  the  Middle  Belt  Line 
(No.    1).      A   new   line. 

No.   13.     A  marginal   r.ailroad  extending  along  the  westerly  side  of  the 

^_  Hudson  River  and  the  Upper  New  York  Bay.     JIade  up  mainly  of  existing 

lines — the    Erie   Terminals,   Jersey   Junction,    Hoboken   Shore   and   National 

Docks  Railroads.     To  be  improved   and  added  to  where  necessary.     To  be 

connected  with  Middle  Belt  Line  (No.   1). 

No.  14.  A  marginal  railroad  connecting  with  the  Middle  Belt  Line  (No. 
1),  and  extending  through  the  Hackensack  and  Secaucus  meadows. 

Ovter  Belt  Line  Railway. 
No.  15.  An  outer  belt  line,  extending  around  the  westerly  limits  of  the 
port  distriot  beyond  the  congested  section.  Northerly  terminus  on  the 
Hudson  River  at  Piermont.  Connects  by  marginal  railroads  at  the  south- 
erly end  with  tlie  harbor  waters  below  the  congested  section.  By  spurs 
oonnects  with  the  Middle  Belt  Line  (No.   1)   on  the  westerly  shore  of  New- 


ark Bay  and  with  the  marginal  railroad  on  the  westerly  shore  of  Staten 
Island  (No.  9). 

Aut<ymatic  Electric  System,  for  Manhattan  Island. 

No.  16.  The  automatic  electric  system  for  serving  Manhattan  Island.  Its 
yards  to  connect  with  the  Middle  Belt  Line  and  with  all  the  railroads  of 
the  port  district.  A  standard  gauge  underground  railroad  deep  enough  in 
Manhattan  to  permit  of  two  levels  of  rapid  transit  subways  to  pass  over  it. 
Standard  railroad  cars  to  be  brought  through  to  Manhattan  terminals  for 
perishables  and  food  products  in  refrigerator  cars.  Cars  with  merchandise 
freight  to  be  stopped  at  its  yards.  Freight  from  standard  cars  to  be  trans- 
ferred onto  wheeled  containers,  thence  to  special  electrically  propelled  cars 
which  will  bear  it  to  Manhattan.  Freight  to  be  kept  on  wheels  between 
the  door  of  the  standard  freight  car  at  the  transfer  point  and  the  tail  board 
of  the  truck  at  the  Manhattan  terminal  or  the  store  door  as  may  be  elected 
by  the  shipper  or  consignee,  eliminating  extra  handling. 

Union  terminal  stations  to  be  located  on  Manhattan  in  zones  as  far  ai 
practicable  of  equal  trucking  distance,  as  to  pickups  and  deliveries,  to  be 
served  by  this  system.  Terminals  to  contain  storage  space  and  space  for 
other  facilities.  The  system  to  bring  all  the  railroads  of  the  port  to  Man- 
hattan. 

Exact  Location  of  Aforesaid  Lines  to  Be  Determined — Modification  of  Plan. 

Sec.  6.  The  determination  of  the  exact  location,  system  and  character  of 
each  of  the  said  tunnels,  bridges,  belt  lines,  approaches,  classification  yards, 
warehouses,  terminals  or  other  improvements  shall  be  made  by  the  Port 
Authority  after  public  hearings  and  further  study,  but  in  general  the  loca- 
tion thereof  shall  be  as  indicated  upon  said  map,   and  as  herein  described. 

Sec.  7.  The  right  to  add  to,  modify  or  change  any  part  of  the  foregoing 
comprehensive  plan  is  reserved  by  each  State,  with  the  concurrence  of  the 
other. 

Work  to  Proceed  as  Rapidly  as  Economically  Practicable. 

Sec.  8.  The  Port  of  New  York  Authority  is  hereby  authorized  and  di- 
rected to  proceed  with  the  development  of  the  Port  of  New  York  in  accord- 
ance with  said  comprehensive  plan  as  rapidly  as  may  be  economically  prac- 
ticable and  is  hereby  vested  with  all  necessary  and  appropriate  powers  not 
inconsistent  with  the  Constitution  of  the  United  States  or  of  either  State, 
to  effectuate  the  same,  except  the  power  to  levy  taxes  or  assessments. 
Co-operation    with   Federal   Agencies   and    Bighway   Commissioners. 

It  shall  request  the  Congress  of  the  United  States  to  make  such  appropri- 
ations for  deepening  and  widening  channels  and  to  make  such  grants  of 
power  as  will  enable  the  said  plan  to  be  effectuated. 

It  shall  have  power  to  apply  to  all  Federal  agencies,  including  the  Inter- 
State  Commerce  Commission,  the  War  Department,  and  the  United  Statei 
Shipping  Board,  for  suitable  assistance  in  carrying  out  said  plan.  It  shall 
co-operate  with  the  State  Highway  Commissioners  of  each  State  so  that 
trunk  line  highways  as  and  wlien  laid  out  by  each  Slate  shall  fit  in  with 
said  comprehensive  plan.  It  shall  render  such  advice,  suggestion  and  assis- 
tance to  all  municipal  officials  as  will  permit  all  local  and  municipal  port 
and  harbor  improvements,  so  far  as  practicable,  to  fit  in  with  said  plan. 

All  municipalities  within  the  district  are  hereby  authorized  and  empow- 
ered to  co-operate  in  the  effectuation  of  said  plan,  and  are  hereby  vested 
with  such  powers  as  may  be  appropriate  or  necessary  so  to  co-operate. 

Bonds  to  Be  Tax  Free. 

The  bonds  or  other  securities  issued  by  the  Port  Authori^  shall  at  all 
times  be  free  from  taxation  by  either  State. 

No  Power  to  Pledge  Credit  of  Either  State,  Etc.,  Except  by  Consent. 

The  Port  Authority  shall  be  regarded  as  the  municipal  corporate  instru- 
mentality of  the  two  States  for  the  purpose  of  developing  the  port  and  ef- 
fectuating the  pledge  of  the  States  in  the  said  compact,  but  it  shall  have 
no  power  to  pledge  the  credit  of  either  SUte  or  to  imposse  any  obligation 
upon  either  State,  or  upon  any  municipality,  except  as  and  when  such  power 
is  expressly  granted  by  statute,  or  the  consent  by  any  such  municipality  ii 
given. 

Sum  of  $100,000  Appropriated. 

Sec.  9.  The  sum  of  $100,000,  or  so  much  thereof  as  may  be  necessary, 
is  hereby  appropriated  out  of  any  moneys  in  the  State  Treasury  not  other- 
wise appropriated,  for  the  expenses  of  the  Port  Authority.  The  moneys 
hereby  appropriated  shall  be  paid  out  by  the  State  Treasurer  on  the  warrant 
of  the  CJomptroller  upon  vouchers  audited  by  the  chairman  of  the  Port 
Authority. 

Sec.  10.  All  Acts  and  parts  of  Acts  inconsistent  herewith  are  hereby 
repealed,  and  this  Act  shall  take  effect  immediately. 


PORT  OF  NEW   YORK     PLAN— EARLY    ECONOMIES 

E  EXPECTED. 

The  Port  of  N.  Y.  Authority  under  date  of  Jan.  23  1922 
presents  the  following  estimates  for  the  more  immediate 
and  pressing  of  the  proposed  improvements. 

ECONOMIES     FROM     (a)     RAILROAD     TL^NNEL     CONNECTION 

BETW^EEN  NEW  JERSEY'  AND  LONG  ISLAND;  (6)  MANHATTAN 

AUTOMATIC  SY'STEM. 

(1)  Estimated  Annual  Saving  in   Carrying  Freight  Between    Westerly  and 

Easterly  Sides  of  the  Port. 

All  rail  connection,  by  tunnel  under  Upper  New  Y'ork  Bay, 
between  New  Jersey  railroads  and  Brooklyn  (see  Table  2) 
about S6,700.000 

Automatic  electric  system  to  servo  Manhattan  (see  Table  5)..       7,100,000 

Total  saving 313,800,000 

This  estimated  saving  is  net.  after  taking  care  of  all  operating  expenses 
and  fixed  charges  including  interest  at  5%.  taxes,  and  amortization,  on  a 
total  pslinialcd  inveslnieiit  of  S.X2!).000.000.  

(2)  Estimated  Cost  of  Moving  18.500.000  Tm}s  of  Freight  (1,310.000  Cars) 

Between  NeiP  Jersey  Railroads  and  Brooklyn  and  Qttecns. 
[Including  Interchange  with  Long  Island  RR.  and  N.  Y.  N.  H.  &  U.  RR. 
On  1.340,000  Cars—  Per  Car  Cost.    Tot.Oper.Cost. 

Present  methods  of  operation  (see  table  3) ♦Sie.Sl  S2l.878.066 

Plan  of  Port  Authority xll.34  15!204",365 

Estimated  saving  Port  Authority  plan S4.97  $6,673,701 

The  Port  Authority's  plan  justifies  the  investments   (see  Table  4)   of 

$128,000,000,  and  effects  a  .saving  of  86,700.000,  which  is  capitalized  at 

6%  per  annum,  amounts  to  8110,000,000. 

*  This  figure  is  based  on  total  operating  charges  and  fixed  charges  Includ- 
ing taxes  and  interest  on  an  in\esfnent  equal  to  the  asse.ssed  valuation  of 
the  property  and  facilities  used  in  the  operation. 
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JtThis  figure  is  based  on  all  operating  charges  and  fixed  charges  including 
taxes  and  interest  at  5%  on  an  estimated  first  cost  of  $128,000,000;  in  this 
amount  there  is  included  $40,000,000,  the  estimated  value  of  the  Long  Island 
and  New  Yorlc  Connecting  railroads  extending  from  Bay  Ridge  in  Brooklyn 
to  Port  Morris  in  the  Bronx. 

(3)  Estimated  Costs  of  Handling  Tonnage  of  1914  by  Present  Method  Between 
New   Jersey   Railroads   and   Brooklyn    and   Queens   and  Neif   England. 

[Ezcl,  certain  lighterage  freight  which  is  expected  always  to  go  by  lighter. 

Tonnages — all  roads — -net  tons  annually 18,500.000 

Cars  (loads  and  empties) .  annually 1,341 ,578 

Costs  (including  all  operating  expenses,  int.  on  invest,  taxes,  &c.: 
Lighterage — anthracite  coal  for   domestic  use — -3,500.000  net 

tons   of   155,560   cars    (3)    S14.235 $2,214,351 

Lighterage — miscellaneous     freight — 2,000,000     net     tons     or 

166,670  cars  (^  $30.76     5,127,513 

Independent  terminal  and  pier  station  freight — 3.682,000  net 

tons  or  410,448  cars  @  .S11.545 4,738.622 

Interchange   with   Long   Island   RR. — 2.945,000   net    tons   or 

210.300  cars  (a.  $11.91 2.504,484 

Interchange  with  N.  Y.  N.  H.  &  H.  RR.  6.446,000  net  tons 

or  398.600  cars  @  S18.30 7,293.096 

Total  charges  present  methods  (est.  per  car,  $16  31) $21,878,066 

(4)  Lines  to  Serve  Brooklyn  and  Queens — Length  of  Line,  First  Cost,   &c. 

Middle  Belt  Line  in  New  Jersey  from  West  Shore  RR. 

via  Bayonne  to  Greenville 11.1  m.l 

Electric  Line,  tunnel  under  Upper  Bay,  from  Green-  ^  xSoo, 094,637 

ville.  X.  J.,  to  Bay  Ridge.  Brooklj-n,  &C-. 6.0  m.) 

Marginal  rail  lines  in   Brooklyn 13.5  m.       23,465,363 

Middle  Belt  Line  in  Brooklyn  and  Queens,  extending 
from  Bay  Ridge  to  Port  ^lorris  in  the  Bronx,  now 
existing  in  lines  of  the  L.  I.  RR.  and  N.  Y.  Connect- 
ing Railroad 19.0  m.      40.000.000 

Total 49.6  m.  $128,560,000 

Ruling    grade,    electric    section — eastbound    1.6%, 

westbound  1.5%. 
Tunnel   length — ^portal    to    portal 24,290  ft. 

X  Includes  fa)  Middle  Belt  Line,  $4,247,663:  (6)  main  tunnel  under 
Upper  Bay,  Greenville  to  Bay  Ridge.  §38.968,333:  (c)  branch  timnel  to 
marginal  rail  line  in  Brookljm,  S8. 025. 000:  (d)  easements,  main  tunnel, 
$117,312;  (e)  easements,  tunnel  to  Brooklj-n  marginal  rail  line,  $109,421; 
if)  jwwer  exchange  yard,  electric  track,  buildings,  right  of  way,  &c., 
$3, .580, .590:  (ff)  interest  during  construction,  $4,128,624;  (/i)  engineering 
and  contingencies.  $5,917,694:  total.  $65,094,637. 

(5)  Estimated  Saving  from   Use  of  Automatic  Electric  System  for  Serving 

Manhattan. 

Assumed  tonnages,  annually net  tons     10,000,000 

Estimated  first  cost  of  automatic  electric  system $201,000,000 

Comparative  operating  costs,  including  interest  on  investment,  taxes,  &c. — 

(1)  Present  carfloat  pier  station  syscem  (per  ton  $2  25) $22,500,000 

(2)  Automatic-electric  system   (per  ton  SI  82) 18.200.000 

Saving  by  automatic  electric  system,  rail  operation 4.300.000 

Estimated  saving  in  trucking  delays,  Manhattan 1,650,000 

Estimated  saving  in  trucking  distances.  Manhattan 1.1.50,000 

Totol  estimated  saving .$7,100,000 

(6)  Traffic  Expectation — 

Assumed  tonnages,  annually  (based  on  movement  for 

year  1914) net  tons     18.500.000 

Cars  Hoad-s  and  empties)- - annually       1,340.000 

Car  miles  required annua lly     3 1 ,900 .000 

Net  ton  miles .annually  477 ,150,000 

Assumed  cars  i)er  train  nine  haul )  _ 35 


CITY'S    SUBSITUTE    FOR    PORT   AUTHORITY    PLAN 
TURNED    DOWN    BY    RAILROAD    ENGINEERS- 
PRESIDENT  REA'S  LETTER. 
Samufil  Rea,  Pn.-.sidont  of  the  Ponnsylvania  RR.,  repre- 
senting the  committee  of  railroad  executives  whose  roads 
serve  the  Xow  York  Port  district,  on  Jan.  30  sent  a  letter  to 
Hon.  John  F.  Ilylan,  Mayor,  City  of  New  York,  e.xplaininR 
why  thi.s  committt'c,  acfinjj  on  the  advi';e  of  a  committee  of 
railroad  engineers  representing  ten  of  the  road«,  was  oblig<!d 
to    '       '     unfavorably  on  the  Mayor's  suggestion  that  their 
CO  s  enter  into  a  contrar;t  to  operate  in  connection 

with  other  facilities  to  be  provided  by  the  city,  the  freight 
and  paHHcngcr  tunnel  und'r  New  York  IJ.iy  to  connect  the 
Fiorough  of  Hrooklyii  v.  ilh  the  iJorough  of  Richmond, 
which  by  Act  of  the  Now  York  State  Lftgtslature  of  11)21, 
the  Ro.ird  of  I'    '  '    '      portionmont  is  authorized  to 
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to  Ik'  thc!  most  direct  and  would  seem  to  accommodate  said  traffic  better 
and  more  economicilly  than  any  other  tunnel  location  so  far  considered. 

The  cost  of  a  tunnel  and  connections  on  that  route  would  be  less,  and  the 
operation  and  amortization  costs  would  be  much  below  comparable  figures 
for  the  Staten  Island-Narrows  Tunnel  route. 

The  Trunk  Line  Railroads  are  not  in  a  position  to  commit  themselves 
to  any  increased  obligations  at  this  time,  such  as  would  have  to  be  incurred 
for  the  Staten  Island  Tunnel,  but  even  if  they  were,  the  technical  and 
practical  reasons  given  in  the  Engineers'  Report  to  their  executives,  copy 
of  which  is  attached,  is  conclusively  against  such  committment.  We 
therefore  respectfully  ad\'ise  you  that,  after  the  most  careful  and  earnest 
consideration  which  has  been  given  by  the  Executives  and  Engineers  to 
demonstrate  beyond  question  what  was  the  most  convenient,  adequate 
and  economical  method  of  dealing  with  the  freight  traffic  handled  by  the 
railroads  from  New  Jereey  to  Long  Island  and  New  England  they  have 
regretfully  but  necessarily  reached  the  conclusion  that  the  Staten  Island- 
Narrows  Tunnel  route  could  not,  in  the  public  interest,  and  in  the  interest 
of  the  railroads  be  adopted  or  used  by  them. 

(Signed)  Samuel  Rea,  Acting  Chairman,  Committee  of  Railroad 
Executives,  representing: 

Central  RR.  Co.  of  New  Jersey,  Delaware  Lackawanna  &  Western  RR. 
Co.,  Erie  RR.  Co.,  Lehigh  Valley  RR.  Co..  Long  Island  RR.  Co.,  New  York 
Central  RR.  Co.,  N.  Y.,  N.  H.  &  H.  RR.  Co.,  New  York  Ontario  &  Western 
Ry.  Co.,  Pennsylvania  RR.  Co..  Philadelphia  &  Reading  Ry.  Co.,  and 
Baltimore  &  Ohio  RR.  Co.* 

*  The  President  of  the  Baltimore  &  Ohio  RR.  Co.  prefers  that  his  com- 
panj-  be  not  recorded  at  this  time  either  for  or  against  anj'  plan  imder 
consideration. 

Report  of  Eailroad  Engineers  Date  Jan,  26  (Much  Condensed) 

City's  Plcyi. — On  Oct.  15  1921  a  communication  was  addre,ssed  to  this 
Committee  by  Chief  Engineer  Tutlle  of  the  City  Board  of  Estimate  & 
Apportionment,  containing  a  preliminary  report  concerning  the  (city 
administration's]  proposed  timnel  and  belt  lines.  This  indicated  that  by 
an  expenditure  of  $141,000,000,  a  movement  of  1,800.000  cars  per  j'ear, 
containing  22.500.000  tons,  would  be  handled  over  a  belt  line  in  New 
Jersey  through  a  Staten  Island-Brooklyn  tunnel  and  over  an  elevated 
BrookljTi  marginal  railway,  at  an  estimated  sa\ing  of  So. 000. 000  per  year 
in  operating  expenses  and  fixed  charges,  compared  with  corresponding  costs 
of  conducting  this  business  by  present  routes  and  methods. 

We  have  carefully  studied  this  report.  The  plan  provides  for  a  belt. line 
from  Ha  worth,  on  the  West  Shore  RR.  to  Metuchen,  at  the  crossing  of 
the  Pennsylvania  RR.  Main  Line,  thence  to  a  bridge  over  Arthur  Kill  at 
Perth  Amboy,  thence  to  a  Richmond  Classification  Yard  on  Staten  Island, 
a  length  of  60  miles.  Two  tunnel  routes  were  studied  under  the  Narrows 
from  Staten  Island  to  Bay  Ridge.  We  believe  that  the  total  estimated 
cost  for  that  portion  of  the  project  from  Haworth,  N.  J.,  to  Bay  Ridge, 
on  Long  Island,  -tiz.,  $93,000,000.  is  fair  for  preliminary  purposes. 

An  elevated  industrial  railroad  is  proposed  along  the  Brooklyn  water- 
front from  Bay  Ridge  to  Newtown  Creek,  estimated  to  cost  $25,000,000 
additional;  also  a  line  mostly  in  tunnel  from  the  New  York  Central  near 
16Sth  St.  to  the  N.  Y.  N.  H.  &  H..  at  an  estimated  cost  of  $23,000,000, 
but  sufficient  details  are  lacking  to  check  up  the  same. 

Estimates  of  Saving. — While  the  city's  report  shows  an  apparent  saving 
for  the  tonnage  which  they  have  stated  would  pa.ss  over  the  entire  belt  line, 
through  the  Staten  Island  Tunnel  and  Brooklyn  IMarginal  Railroad,  on 
1 .800.000  cars,  of  about  $5,000,000  or  S2  78  per  car.  as  compared  with  the 
cost  of  handling  the  tonnage  over  the  present  routes,  our  careful  analysis 
of  the  situation  would  indicate  a  loss  in  operation  and  fixed  charges  of 
•?2  296  per  car  on  800,000  cars  nio'\ing  between  Metuchen  and  Bay  Ridge, 
or  a  lo.ss  of  SI  .836,000  annually.  For  several  years  at  least  there  would 
be  an  increased  loss  of  approximately  S850.000  per  year  due  to  diversion 
of  this  tonnage  by  the  new  route  away  from  the  present  tracks,  float- 
bridges  and  floating  equipment,  &c. 

Tonnages  .—In  explanation  of  the  difference  in  the  city's  estimated 
tonnage  of  22.500,000  and  a  traffic  of  12.070.000  tons  which  has  been 
used  In  our  estimates,  it  should  be  stated  that  we  have  eliminated  the 
2.750.000  of  interchange  tonnage  between  the  railroads  in  New  Jersey, 
because  the  belt  line  would  be  so  many  miles  west  of  thc  dassificat  ion  yards 
of  th(!  railroads.  Wo  have  also  dropped  the  estimated  capital  expenditure 
required  for  the  belt  line  from  Metuchen  to  Haworth  which  cannot  be 
justified  by  the  prospective  traffic.  We  have,  therefore,  in  our  analysis 
eliminated  the  tonnages  from  the  northern  tier  of  railroads — Lackawanna. 
Erie,  West  .Shore  and  New  York  Ontario  &  Western. 

We  do  not  concur  in  thc  assumption  that  9.000.000  tons  cotild  bo 
delivered  to  the  Brooklyn  waterfnint,  for  the  rc.ison  that  in  this  figure  is 
includc^d  anthracite  and  bituminous  coal  now  barged  to  Brooklyn  and 
Queens,  a  l.irge  part  of  the  latter  being  bunker  conl.  which  can  hardly  be 
changed  from  water  to  rail  delivery.  Our  reports,  thorofore.  Include 
only  670.000  ton.s  for  dclivcTj"  by  mil  through  the  Staten  Island  tunnel  to 
the  Bush  Terminal  f'o.,  who.se  property  can  be  reached  by  rail  connection 
from  I>ing  Island  RF{. 

The  rigtire  of  12.070.000  tons  used  In  our  report,  represents  nn  Incri'n.se  of 
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that  would  be  necessary  from  Staten  Island  to  Brooklyn  and  the  other 
boroughs. 

Otticr  Maltcrs. — Our  report  and  analysis  do  not  deal  with  the  expenditure 
that  would  undoubtedly  be  necessary  for  the  lines  west  of  Metuchen  to 
reach  the  belt  line  at  that  place,  nor  the  difficulties  and  delays  in  classifi- 
cation of  freight  west  of  that  point  so  that  it  could  bo  moved  in  train  lots 
or  set  off  at  some  convenient  point  for  movement  to  this  belt  line. 

We  have  not  attempted  to  report  on  the  effect  that  such  a  rail  movement 
from  Bay  Ridge  to  Long  Island  City  and  Oak  Point  might  have  on  the 
present  facilities  of  the  Long  Island  and  New  Haven  railroads.  There  are 
serious  complications  involved  that  would  be  difficult  to  handle. 

Mention  is  made  of  a  possible  hea\'y  tonnage  to  the  Stapleton  piers.  If 
the  Staten  Island  tunnel  is  built,  only  a  small  portion  of  the  tonnage  for 
these  piers  would  pass  west  through  the  tunnel.  A  line  from  Metuchen  to 
Stapleton  piers  via  Richmond  yard  would  not  be  necessary  for  the  Stapleton 
pier  tonnage  because  a  portion  of  it  can  be  handled  over  the  existing  lines 
of  the  B.  &  O.,  and  wh'le  wo  understand  that  these  piers  may  all  have  tracks 
for  rail  delivery,  notwithstanding  some  of  them  arc  narrow,  much  of  the 
tonnage  will  unquestionably  be  delivered  by  lighter. 

Conclusion. — (1)  It  is  believed,  with  the  co-oper.ation  of  the  public,  that 
existing  float  equipment,  float  bridges,  yards,  &c.,  with  a  relatively  small 
increase  in  capacity,  are  .sufficient  to  take  care  of  the  prcesnt  and  any 
prospective  increase  in  business  for  many  years. 

(2)  This  tunnel  and  the  connecting  lines,  from  a  physical  standpoint, 
are  feasible,  but  from  the  data  used,  which  is  believed  to  be  conservative, 
and  from  the  circumstances  sui-rounding  our  engineering  study  of  the 
whole  subject  of  the  movement  of  traffic  between  New  Jersey  and  Long 
Island,  we  cannot  recommend  the  trunk  lines  to  embark  in  this  or  any  other 
freight  tunnel  enterprise  and  assume  the  burdens  that  would  attach  to  it. 

[Signed]  By  the  Engineering  Committee:  H.  A.  Lane,  A.  E.  Owen,  R.  C. 
Falconer,  G.  T.  Hand,  L.  V.  Morris,  Edw.  Gagel,  George  W.  Kittredge. 
and  Samuel  T.  Wagner,  Chief  Engineers,  respectively  of  B.  &  O.  RR., 
C.  RR.  of  N.  J.,  Erie  R.R,  Lehigh  Valley  RR.,  Long  Island  RR.,  N.  Y. 
N.  H.  &  H.  RR.,  New  York  Central  RR.  and  Philadelphia  &  Reading  Ry.; 
J.  H.  Nuelle,  General  Manager  N.  Y.  O.  &  W.  Ry.,  and  E.  B.  Temple, 
Asst.  Chief  Engineer,  Penn.sylvania  RR. 


PORT  OF  NEW  YORK  AUTHORITY  SANCTIONED  BY 
ACT  OF  CONGRESS  KNOWN  AS   THE  EDGE- 
ANSORGE  JOINT  RESOLUTION. 
The  Act  of  Congress  sanctioning  the  Port  of  New  York 
Authority,  and  also  the  Port  District,  was  signed  by  Presi- 
dent Harding  Aug.  23  1921 .     It  provides  as  follows: 

Granting  consent  of  Congress  to  an  agreement  or  compact  entered  into  between 
the  Slate  of  New  York  and  the  Stale  of  New  Jersey  for  the  creation  of  the 
Port  of  New  York  District  and  the  establishment  of  the  Port  of  New  York 
Authority,  for  the  comprehensive  development  of  the  Port  of  New  York. 

Whereas,  Commissioners  duly  appointed  on  the  part  of  the  State  of  New 
York  and  Commissioners  duly  appointed  on  the  part  of  the  State  of  New 
Jersey  for  the  creation  of  the  Port  of  New  York  District  and  the  establish- 
ment of  the  Port  of  New  York  Authority,  for  the  comprehensive  develop- 
ment of  the  Port  of  New  York,  pursuant  to  Chapter  154,  Laws  of  New  York, 
1921,  and  Chapter  1.51,  Laws  of  New  Jersey,  1921,  have  executed  certain 
articles,  which  are  contained  in  the  following,  namely: 

[Here  follows  the  compact  between  the  two  States  cited  above.] 

Whereas,  The  said  agreement  has  been  signed  and  sealed  by  the  Com- 
missioners of  each  State,  and  has  thereby  become  binding  on  the  two  States 
as  provided  in  the  aforesaid  Acts;  Therefore  bo  it 

Resolved,  By  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled.  That  the  consent  of  Congress  is 
hereby  given  to  the  said  agreement,  and  to  oacli  and  every  part  and  article 
thereof:  Provided,  That  nothing  therein  contained  shall  be  construed  as 
impairing  or  in  any  manner  affecting  any  right  of  jurisdiction  of  the  United 
States  in  and  over  tlie  region  which  forms  the  subject  of  said  agreement. 

Sec.  2.  That  the  right  to  alter,  amend  or  repeal  this  resolution  is  hereby 
expressly  reserved. 


RAILROAD  RATE  DECISION— U.  S.  SUPREME  COURT 
UPHOLDS  RIGHT  OF  COMMERCE  COMMISSION 
OVER  UNREASONABLE    INTRASTATE    RATES. 

The  United  States  Supreme  Court  on  Feb.  27  unanimously 
handedldown  decisions  in  opinions  by  Chief  Justice  Taft 
upholding  the  authority  of  the  Inter-State  Commerce  Com- 
mission under  the' Transportation  Act  of  1920  to  fix  State 
railroad  passenger  fare  when  necessary  to  remove  "undue, 
unreasonable  and  unjust  discrimination  against  inter-State 
commerce." 

Two  cases  were  decided' by  the  court  with  the  same  result, 
both  growing  ouf'of  the  general  increase  in  transportation 
rates  by  the  Inter-State  Commei'ce  Commission  in  1920, 
as  the  result  of  which,  in  spite  of  the  protest  of  the  individual 
States,  intra-State  passenger  rates  as  well  as  the  inter-State 
rates  were  advanced. 

In  one  ease  in  which  most  of  the  other  States  joined  the 
Railroad  Commission  of  Wisconsin  and  others  brought  suit 
in  the  U.  S.  District  Court  for  the  Eastern  District  of  Wis- 
consin against  the  Chicago  Burlington  &  Quincy  RR., 
seeking  an  injunction  to  prevent  the  railroads  of  the  State 
from  putting  into  effect  on  State  passenger  traffic  the  rate 
of  3.6  cents  per  mile  allowed  by  the  Government  on  inter- 
State  travel,  claiming  that  the  nev/  rates  were  discriminatory 
against  the  State  rates.  Failing  in  the  District  Court, 
the  case  was  appealed. 

The  other  case  was  brought  directly  by  the  State  of  New 
York  against  the  Federal  Government,  the  Inter-State 
Commerce  Commission  and  certain  railroads  in  N.  Y.  State 
to  set  aside  the  new  rates  on  the  ground  that  the  3-cent  fare 
fixed  by  the  Public  Utility  Commission  produced  reasonable 
returns  to  the  railroads  upon  their  State  traffic.     In  both 


States  freight  rates  were  advanced  to  the  inter-State  level 
without  objection  from  the  States.  The  case  was  dismissed 
by  the  U.  S.  District  Court  for  the  Northern  District  of 
New  York  and  appealed  to  the  Supreme  Court. 

The  decision  in  the  Wisconsin  case,  as  reported  by  the 
New  York  "Commercial"  says  in  part: 

If  in  view  of  changes  made  by  Federal  authority,  in  a  large  class  of  dis- 
criminating State  rates,  it  is  necessary  from  a  State  point  of  view  to  change 
non-discriminating  State  rates  to  harmonize  with  them,  only  the  State 
authorities  can  produce  such  harmony.  We  cannot  sustain  the  scope  of  the 
order  in  this  case  on  the  showing  of  discrimination  against  persons  or  places 
alone. 

It  is  manifest  from  this  recital  that  the  Act  made  a  new  departure. 
Therefore  the  control  which  Congress,  tlirough  the  Inter-State  Commerce 
Commission,  exercised  was  primarily  for  the  purpose  of  preventing  injustice 
by  uiu-easonable  or  discriminatory  rates  against  persons  or  localities,  and 
the  only  provisions  of  the  law  that  inured  to  the  benefit  of  the  carriers  were 
the  requirements  that  rates  should  be  reasonable  in  the  sense  of  furnishing 
an  adequate  compensation  for  the  particular  service  rendered  and  the 
abolition  of  rebates.  The  new  measure  imposed  an  affirmative  duty  on 
the  Inter-State  Commerce  Commission  to  fix  rates  and  to  take  other  im- 
portant steps  to  maintain  an  adequate  railway  service  for  the  people  of 
the  United  States. 
Commerce  Is  a  Unit  and  in  Case  of  Unreasonable  Rates  Must  be  Treated  as  Such . 

Effective  control  of  the  one  must  embrace  some  control  over  the  other 
in  view  of  the  blending  of  both  in  actual  operation.  The  same  rails  and  the 
same  cars  carry  both.     The  same  men  conduct  them. 

Commerce  is  a  unit  and  does  not  regard  State  lines,  and  while,  under  the 
Constitution,  inter-State  and  intra-State  commerce  are  ordinarily  subject 
to  regulation  by  different  sovereignties,  yet  when  th(!y  are  so  mingled  to- 
getlier  that  the  supreme  authority,  the  nation,  cannot  exercise  complete 
effective  control  over  inter-State  commerce  without  incidental  regulation 
of  inter-State  commerce,  such  incidental  regulation  is  not  an  invasion  of 
State  authority  or  a  violation  of  the  proviso. 

It  is  said  our  conclusion  gives  the  Commission  unified  control  of  inter- 
State  and  intra-State  commerce.  It  is  unified  only  to  the  extent  of  main- 
taining efficient  regulation  of  inter-State  commerce  under  the  paramount 
power  of  Congress.  It  does  not  involve  general  regulation  of  intra-State 
commerce.  Action  of  the  Inter-State  Commerce  Commission  in  this  regard 
should  be  directed  to  substantial  disparity  which  operates  as  a  real  discrimi- 
nation against  and  an  obstruction  to  inter-State  commerce,  and  must  leave 
appropriate  discretion  to  the  State  authorities  to  deal  with  intra-State 
rates  as  between  themselves  on  the  general  level  which  the  Inter-State 
Commerce  Commission  has  found  to  be  fair  to  inter-State  commerce. 

In  the  New  York  case  the  State  of  New  York  and  Charles 

D.  Newton,  personally  and  as  Attorney-General  of  the  State, 

appellant,  brought  suit  against  the  Inter-State  Commerce 

'Commission  and  interveners,  Lehigh  Valley  et  al.,  railways 

in  the  State  of  New  York,  to  enjoin  the  20%  increase  in 

passenger  charges  which  increased   the  rate  per  mile  for 

passengers  to  3.G  cents.     Touching  on  this  ease,  a  special 

dispatch  to  the  New  York  "Tribune"  says: 

The  passenger  inter-State  fares  were  3  cents  per  mile  under  order  of  the 
President  in  war  control ,  but  the  State  had  passed  a  2-cont  fare  rate  on  the 
New  York  Central  from  Boston  to  Albany,  to  be  effective  when  war  control 
ceased.  •^ 

Evidence  was  adduced  to  show  the  injury  to  inter-State  business  in  the 
transportation  of  milk  from  the  country  to  New  York  City  from  points 
outside  of  the  State  in  competition  with  intra-State  traffic  in  milk. 
Court  Disregards  Agreement  with  N.    Y.   Central  RR.  for   Two-Cent  Fare 
Between  Buffalo  and  Albany. 

The  court  refuses  to  sustain  the  objection  raised  by  the  State  that  it  has 
a  charter  contract  with  the  New  York  Central  by  which  the  latter  is  bound 
not  to  charge  more  than  two  cents  between  Albany  and  Buffalo,  and  that 
if  the  Transportation  Act  permits  the  Inter-State  Commerce  Commission 
by  an  order  to  enable  the  railroad  company  to  ^^olate  its  contract  it  is 
unconstitutional.  The  court  falls  back  on  the  ruling  in  the  Addystone  Pipe 
case  and  says  anything  which  directly  obstructs  commerce  among  the  States 
should  be  subject  to  the  power  of  Congress. 

"The  evidence  in  this  case,"  proceeds  the  court,  "shows  that  if  the  passen- 
ger and  other  rates  here  in  controversy  were  to  continue  in  force  as  ruled 
by  the  Public  Service  Commission  of  Now  York  the  aimual  gross  revenues 
of  the  inter- State  railroads  operating  in  the  State  of  New  York  from  both 
inter-Stato  and  intra-State  passenger  and  milk  business  would  be  less  by 
nearly  $12,000,000  than  these  revenues  if  the  intra-State  fares  and  rates 
were  on  the  same  level  as  the  inter-State  rates  as  fixed  by  the  Inter-State 
Commerce  Commission. 

"As  we  have  just  held  in  the  "Wisconsin  case,  this  constitutes  'undue, 
unreasonable  and  unjust  discrimination  against  inter-State  commerce,' 
which  is  declared  to  be  unlawful  and  prohibited  by  Section  13,  Paragraph  4. 
of  the  Inter-Stato  Commerce  Act  as  amended  by  Section  416  of  the  Trans- 
portation Act  of  1920,  41  Stat.,  456,  484,  and  which  the  Inter-State  Com- 
merce Commission  is  authorized  therein  to  remove  by  fixing  inter-State 
rates  for  the  purpose." 

Tlie  decision,  it  is  stated,  has  caused  the  officials  of  the 
various  States  to  redouble  their  efforts  to  secure  the  amend- 
ment of  the  Transportation  Act  of  1920  so  as  to  take  away 
this  power  of  the  Inter-State  Commerce  Commission  over 
intra-State  rates. 


RAILROAD  RULES  FURTHER  REVISED  FOR  SIGNAL- 
MEN,   FIREMEN,    OILERS,     SUPERVISORS    AND 

EXPRESSMEN. 
The  United  States  Railroad  Board,  pursuing  the  same 
policy  as  in  the  cases  of  the  rules  for  other  classes  of  railroad 
workers  as  indicated  from  time  to  time  in  the  "Chronicle" 
during  the  past  six  months,  namely  for  Shopcraftsmen 
("Clironicle"  V,  113,  p.  2370);  Maintenance  of  Way  men 
and  railway  shop  laborers  (V.  110,  p.  2682);  clerks  and  station 
employees  (V.  114,  p.  625)  and  signalmen  (V.  114,  p.  701), 
has  announced  within  the  last  few  days  new  agreements 
superseding  the  old  national  agreements  for  the  following 
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railroad  employees,  the  effect  as  to  overtime  being  reported 

as  shown: 

(a)  For  Railroad  Brolhrrhood  of  Firemen  &  Oilers,  8.000  members  (including 
stationary  firemen  and  oilers  and  other  classes  of  workers,  including  sta- 
tionary and  hoisting  engineers,  flue  blowers  and  borers,  fire  knockers  and 
clinker  pit  men,  fire  builders  and  coal  passers)  announced  Feb.  23,  effective 
March  1: 

Overtime  to  bo  paid  at  the  pro  rata  rates  for  the  ninth  and  tenth  hours 
and  time  and  a  half  for  overtime  after  the  tenth  hour. 

Previously  the  men  received  time  and  a  half  after  the  eighth  hour. 

The  new  rules  provide  for  "split  tricks,"  declaring  that  eight  hours  of 
work  within  any  twelve  hours  shall  constitute  a  day's  work. 

Svmday  and  holiday  work  shall  be  paid  at  the  regular  pro  rata  rate. 

(6)  For  Train  Dispatchers  Members  of  the  American  Dispatchers  Asso- 
cialion  (some  5,400  men): 

Pro  rata  pay  for  the  ninth  hour  and  time  and  one-half  pay  thereafter. 
The  eight -hour  day  remains  the  standard,  and  the  new  rules  require  that 
dispatchers  have  one  day  off  in  seven,  relief  dispatchers  being  employed 
to  carry  out  this  provi  ion.  Questions  of  vacations  are  remanded  to  the 
men  and  the  management  for  further  conference.  The  new  rules  are 
outlined  in  "Railway  Age"  of  Feb.  25.  p.  483.) 

(c)  Rail  cay  Express  Employees  (numbering  about  75.000).  superseding 
the  national  agreement  made  for  such  employees  under  Federal  control 
with  American  Express  Co.: 

Straight  time  wUl  be  paid  for  the  first  nine  hours'  work  each  daj',  although 
the  rules  retain  in  principle  eight  hours  as  constituting  a  day's  owrk. 
Time  and  one-half  will  be  paid  for  all  work  over  nine  hours.  Time  and 
one-half  was  formerly  paid  after  eight  hours.  Sunday  and  holiday  work 
will  be  paid  for  at  the  pro  rata  rate. 

In  the  'split  trick"  arrangement,  eight  hours'  work  may  be  spread  over 
twelve  hours  where  relief  is  provided  of  one  hour  or  more  at  a  time.  This 
change  permits  men  to  work  when  needed  most,  even  at  widely  separated 
hours,  without  penalizing  the  expre-ss  company  for  overtime.  Split 
tricks"  were  authorized  under  the  old  agreement  when  five  or  more  men 
were  employed,  but  the  new  rules  are  effective  regardless  of  the  number 
employed.  


FINANCIAL  RESULTS  FOR  CLASS  I  ROADS  IN  YEAR 
1921  AND  MONTH  OF  DECEMBER. 

The  Association  of  Railwaj'  Executives  on  Feb.  27  made 
public  the  financial  results  (just  compiled)  of  operation  in 
1921  by  the  201  Class  I  railroads  in  the  United  States  based 
on  reports  to  the  Inter-State  Commerce  Commission. 

The  results  are  set  forth  for  the  entire  countr}%  first,  for 
the  full  year  (eomnlete  reports);  and  second,  for  December 
1921  alone,  based  on  reports  for  all  Class  I  railroads  except 
the  Detroit  Toledo  &  fronton  RR. 

The  official  statements  show  in  brief: 

(1)   Country  as  a   Whole.   Year  1921,  201   Roads. 

The  railroads  of  the  United  States  in  1921  had  a  net  operating  income  of 
5615,625,619.  which  was  at  the  annual  rate  of  return  of  3.31^  on  their 
tentative  valuation. 

The  net  operating  income  for  the  year  hardly  more  than  covered  their 
Intere-st  charges  and  rentals  alone,  these  item-s  amounting  to  .$603,000,000 
in  1920  and  sfjmewhat  greater  than  that  in  1921. 

Fifty-four  railroads,  con.s:,sling  of  26,022  miles  of  track,  had  operating 
deficits  in   1921.  the  deficits  for  tho.se  roads  totaling  S29. 114.000. 

Operating  revenues  in  1921  totaled  .S5..569,888.000.  a  decrease  of  10.6% 
ccjmpartfd  with  the  total  in  1920. 

Operating  expen.soR  for  the  past  year  amounted  to  $4,602,425,000,  which 
was  a  derrea.sc  of  21.17c  compared  with  the  year  before.  Tabulations 
•howed  that  $2,019,985,000  were  spent  for  maintenance  expenses.  23.1% 
leas  than  in  1920. 

t2)  For  December  1921,  200  Roads. 

For  December  their  net  operating  income  was  S51  ..110.478,  which  would 
be  at  the  annual  rate  of  return  of  :j.44% . 

Or>'T;i'ine  rfvnii'-s  for  the  month  totaled  $'125,014,000,  a  reduction  of 
22  -  h  the  s.-»me  month  the  j-ear  before. 

of  the  200  road.s  totaled  $348,973,000,  a  decrease  of 
.31. 7,0   cojiiparii'l   with   Dt!<'enib€r   1920. 

Their  net  oix-rating  in'-om<5  of  $51,510,478  lackerl  $38,412..522  of  being 
a  P>%  rfrfum.     In  1920  thisir  net  oprrating  income  was  $.3,348,773. 

In  l)ifi-:tiher  the  carriers  eipf-ndc;'!  .$I42.I59,29H  for  m.ilntenance  work. 
M.H7c  UtK.\  than  during  that  month  the  year  iKiforo. 

Resultuhii  r>,  ir.rtf  (Tabulattd  by  "Chronicle") — Return  on  Tentative  Valuation. 
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H.MUiOM)  RATES— TRUNK  LINES  TO  M'l'E.XL  FROM 
DECISION  IN  NEW  ENdLANI)  DIVISIONS  CASE. 
It  w.'m  atinoiinrc'd  on  V*'\t.  27,  followitii,'  a  rni<  lintr  of  the 
«xwiitiv«H  of  i\ui  Ku.st<Tri  'I'riink  lines  lr«'iil.<l  oiiliido  of 
Niiw  Kiijclan<l,  that  th«>y  hml  d«'<-id«(i  to  apixul  to  \.)w  cniirts 
from  th'-  'I.  .i.Miori  v,I  '  n  Iiuii«lcd  down  by  the  Fiil<r- 
Staf.*'  ( '(imni.  rf«.  i\,i,  ,,,   K,.|,.    \.\^  i-fff«;tiv(«  Miinh    I, 

(frantinjf  th«  Nnw  Kn^land  niilroa<l(4  thu  riKht  to  a  »ium  iurjfor 
by  l.'i' ■    "   ,      ■'         '  '       ,|  (foltiiii;  out  of  tlio  j<»iri(   nit<H 

on  buM  li  th«i  fnitik  linin  iii.Hiilf  l,iiit<d 

Htat«!H   Uimtory.     (M«>o  "C .'hronido"   of   K«ib.    IN,    p.    701'), 


Th(;  executives  intimate  that  they  will  carry  tho  case  to 
the  U.  S.  Supreme  Court  if  necessary.  In  recent  years  the 
Federal  Courts  have  appeared  disinclined  to  review  decisions 
of  the  Intor-State  Commtu-ce  Commission,  and  this  fact,  it 
is  said,  led  to  considerable  discussion  before  it  was  decided 
to  aTipeal  the  case.  Up  to  a  late  hour  yesterday  no  report 
had  come  to  hand  as  to  the  actual  fihng  of  papers  asking  the 
desired  injunction. 


STATEMENT  BY  SECRETARY  WALLACE  ON  NEW 
CO-OPERATING  MARKETING  LAW. 

Asked  to  explain  the  significance  of  tlie  Capper- Volstead 
Co-operating  marketing  law,  which,  as  stated  in  our  issue 
of  Saturday  last  (page  800),  was  signed  by  President  Har- 
ding on  Feb.  18,  Secretary  of  Agriculture  Wallace  made  the 
following  comment  on  Feb.  21 : 

The  Capper- Volstead  Co-operative  iiarketing  Law,  signed  by  the  Presi- 
dent Saturday,  is  the  result  of  several  years  of  effort  on  the  part  of  farm- 
ers to  clear  up  their  legal,  and  therefore  their  esonomic,  status  from  a  na- 
tional standpoint. 

The  new  law  expressly  authorizes  farmers  and  others  engaged  in  the 
production  of  agricultural  products,  including  nut  and  fruit  growers,  to 
act  together  in  associations  for  the  purpose  of  marketing  their  products  col- 
lectively in   inter-State  and  foreign  commerce. 

On  tlie  other  hand,  the  interests  of  consumers  and  the  public  generally 
are  safeguarded,  since  the  Secretary  of  Agriculture  is  authorized  to  proceed 
against  an  association  of  this  sort  if  he  finds  that  it  is  operating  in  restraint 
of  trade  to  the  e.xtent  that  prices  of  farm  products  are  unduly  enhanced. 
For  such  cases,  a  special  proceeding  is  authorized.  The  Secretary  of  Agri- 
culture will  hold  hearings  and  determine  all  the  facts  before  action  is  taken 
in  the  courts. 

These  associations  may  incorporate,  or  not,  according  to  the  wishes  of 
their  members,  and  have  capital  stock  if  they  so  desire.  They  may  also 
have  marketing  agencies  in  common.  They  must  be  operated  for  the  mu- 
tual benefit  of  their  members,  but  may  also  deal  in  the  products  of  non- 
members,  with  tlie  express  limitation  that  the  value  of  such  products  must 
not  exceed  the  value  of  the  products  of  their  members.  It  is  required  that 
they  comply  with  either  of  the  provisions  that  no  member  shall  have  more 
than  one  vote  and  that  dividends  shall  not  exceed  8%. 

Farmers  have  always  felt  that  conditions  governing  the  marketing  of 
their  products  are  essentially  different  from  those  governing  the  marketing 
of  the  products  of  other  industries,  and  that  if  they  are  to  be  on  a  com- 
parable basis,  without  being  deprived  of  individuality  in  production,  they 
nmst  have  the  riglit  to  bargain  collectively. 

The  new  law  expressly  recognizes  tliese  contentions  and  greatly  reduces 
the  possibility  of  litigation  which  farmers'  marketing  associations  have 
frequently  faced  in  the  past  when  tliey  have  associated  themselves  together 
for  their  mutual  benefit. 

The  text  of  the  newly-enacted  measure  was  given  in  our 
reference  to  it  a  week  ago. 


TWENTY-FIFTH  ANNUAL   CONVENTION  OF  THE 
AMERICAN  MINING  CONGRESS  IN  OCTOBER. 

The  25th  Annual  Convention  of  the  American  :\rining 
Congres.s,  celebrating  a  (piarter  of  a  century  of  steady 
growth  and  development  of  tliis  national  organization  of  the 
n)ining  industry,  will  be  held  in  Cleveland,  O.,  Oct.  0  to  14 
1922.  The  National  Exposition  of  Mines  and  Mining  Equip- 
ment, which  attracted  so  much  attention  at  the  annual  meet- 
ing wliich  was  held  in  Chicago  last  fall,  will  agjiin  be  a  sig- 
nificant and  special  feature  of  this  great  industrial  gather- 
ing. The  exposition  will  take  place  in  the  Public  Hall  in 
Cleveland.  Two  hundred  industrial  exhibits,  representing 
the  latest  types  of  American  mine  equipment  and  machinery 
will  be  displayed  by  manufacturing  concerns,  and  in  addi- 
tion there  will  be  a  number  of  notable  public  exhibits,  illus- 
trating the  mineral  wealth  and  latent  resources  of  several 
of  (he  Western  mining  States,  .\laska,  the  Philippine 
Island.s,  and  several  of  Soutli  and  Central  American  couu- 
trie.s,  and  in  all  probability  Mexico  and  Canada.  Impor- 
tant I'nited  States  (Jovernnient  departments,  incliidiiig  the 
I'nited  States  lUireau  of  Mines  and  the  (Jcological  Survey 
of  the  Department  of  the  Interior,  will  be  w<'ll  represented, 
as  usual.  The  entire  e.\i)()sltiiin  will  be  staged  in  such  a 
way  as  to  give  the  cxjiibilors  an  opportunity  of  displaying 
Iheir  machinery  and  e(Hiipnient  under  as  near  a  replica  of 
working  condiHons  as  is  po.ssihle.  The  unusual  facilities 
afforded  in  the  (Cleveland  building  for  power  of  all  types 
will  eiial)le  the  mine  e<iulpnienl  and  lieavy  machinery  to  be 
nIiowii  In  full  «)pei'ali(in. 

One  <»f  llie  linimrlant  fields  of  development  for  the  .Xinerl- 
can  maniifui  lurerH  of  mine  e<|ui|inien(  and  mine  maehinery 
lleM  In  the  mnrketN  abroad  In  those  count rIe.H  where  tho  lat* 
ent  mineral  wealth  and  rcsouncs  are  gn-at  and  where  tho 
fiirllier  flevelopineiit  of  mining  enlerprl.HeH  l.s  being  encour- 
aged. OiK!  of  llie  iniportani  fuels  in  connection  wiili  Hie 
annual  cxpoHltloii  of  Hie  American  .Mining  CxingrcHs  is  the 
riH't  Mint  moNl  of  the  foreign  <'ounlrleH  InhreNted  In  the 
further  dcvolopinent  of  mining  eiilerprlscM  will  lie  lepie- 
Heiiled  by  delegHlloii.s  of  le<'linli-al  experlH  Inlete.sled  in 
Hludylng  Aiiierli'/iti  mine  eipiljinienl  and  mine  inaclilnery, 
for  tlilN  Im  a  line  of  manufacluring  where  the  United  .Slateii 
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leads  the  world.  All  of  these  representatives  will  be  inter- 
esting contacts  for  the  exhibitors  at  this  exposition.  The 
Twenty-fifth  Annual  Convention  of  the  American  Mining 
Congress  and  the  National  Exposition,  it  is  hoped,  will  again 
focus  public  attention  on  the  mining  industry  and  will  be 
of  assistance  in  the  bringing  about  of  greater  production 
and  the  further  utilization  of  mine  machinery  and  mine 
equipment,  so  essential  a  factor  in  the  reduction  of  operat- 
ing costs. 


INCOME  TAX— EVERY  CITIZEN  IN   U.   S.   SUBJECT 
TO  PROVISIONS  OF  LAW. 
The   following    statement    M^as   issued   on    March   2    by 
Frank  K.  Bowers,   Collector  of  Internal  Revenue  for  the 
2d  District,  New  York: 

Every  citizen  of  the  United  States  is  subject  to  the  provisions  of  the 
Income  tax  law.  He  may  live  in  this  country  or  he  may  live  abroad, 
possessing  no  property  within  the  United  States  and  deriving  no  income 
from  sources  within  the  United  States.  Nevertheless,  he  must  file  a  return 
If  single  and  his  net  income  for  1921  was  $1,000  or  more  or  his  gross  income 
$5,000  or  more,  or  if  married  and  his  net  income  was  $2,000  or  more  or  his 
gross  Income  was  $5,000  or  more.  Divorcees  or  persons  separated  from 
husband  or  wife  by  mutual  agreement  are  classed  as  single  persons. 

The  same  obligation  to  file  a  return  and  pay  the  tax  rests  on  a  resident 
alien,  although  his  entire  income  may  be  derived  from  sources  without  the 
United  States. 

While  forms  were  sent  to  persons  who  last  year  filed  returns,  failure  to 
receive  a  form  does  not  relieve  an  individual  of  his  or  her  obligation  to 
file  a  return  and  pay  the  tax  on  time — on  or  before  March  15,  if  filed  on  a 
calendar  year  basis.  Forms  1040A  for  returns  of  income  ofv$5,000  and 
less  and  1040  for  returns  of  Income  in  excess  of  $5,000,  may  be  obtained 
at  the  office  of  the  Collector  of  Internal  Revenue  in  the  Custom  House  and 
at  the  following  branch  offices:  No.  4  Union  Square;  No.  1416  Broadway 
at  39th  St.;  No.  1819  Broadway  at  Columbus  Circle;  and  No.  .310  Lenox 
Ave.  at  126th  St. 


INCOME    TAX—COMMISSIONS   OF   RECEIVERS   NOT 
TAXABLE— SALARIES  OF  STATE  OFFICERS  AND 
EMPLOYEES   EXEMPT— FEDERAL    OFFICERS 
AND  EMPLOYEES  TAXABLE. 
The  following  statement  was  issued  Feb.  28  by  Frank  K. 
Bowers,  Collector  of  Internal  Revenue  for  the  Second  Dis- 
trict, New  York: 

Compensation  for  personal  services  in  the  form  of  salaries,  wages,  com- 
missions, fees,  tips,  bonuses  and  pensions  form  the  principal  item  in  the 
returns  of  millions  of  taxpayers.  As  a  general  rule,  all  such  income  is  sub- 
ject to  tax.  However,  there  are  exceptions  with  which  the  taxpayer  in  the 
Interests  of  self  as  well  as  the  Government,  should  familiarize  himself. 

Salaries  paid  to  its  officers  and  employees  by  a  State  of  "political  sub- 
division thereof"  (city,  town,  county  or  hamlet),  arc  exempt  from  taxation. 
The  reason  for  this  is  that  the  Federal  Government  does  not  tax  such 
activities  of  a  State.  Fees  received  b  a  notary  public  commissioned  by  a 
State  are  not  taxable,  neither  are  fees  paid  jurors  by  a  State  or  political  sub- 
division thereof.  Witnesses  in  law  suits,  however,  even  though  subpoenaed 
by  a  State's  Attorney  are  not  considered  employees  of  the  State,  and  fees 
received  by  them  are  subject  to  taxation. 

The  commissions  of  a  receiver  appointed  by  State,  county  or  municipal 
court  are  not  taxable.  The  commissions  of  an  administrator  or  executor  are 
taxable  because  they  are  not  paid  by  a  State  or  political  subdivision,  but 
out  of  the  estate  of  the  deceased. 

Salaries  of  Federal  officers  and  employees.  Including  those  of  the  terri- 
tories and  the  District  of  Columbia,  are  subject  to  tax.  Salaries  and  fees 
paid  by  the  United  States  to  its  Ambassadors,  Ministers  or  Consuls  accred- 
ited to  foreign  countries  or  by  a  foreign  Government  to  United  States 
citizens  are  taxable,  and  the  amount  spent  by  them  for  entertaining  is  not 
deductible.  Fees  paid  a  juror  by  the  Federal  Government  are  taxable  in- 
come, likewise  the  fees  received  by  a  referee,  trustee  or  receiver,  under  the 
National  Bankruptcy  Act.  The  fees  received  by  a  notary  public  com- 
missioned by  the  District  of  Columbia  are  taxable. 

Annuities  paid  by  the  Government  to  retired  employees  are  subject  to 
tax  to  the  extent  that  the  aggregate  amount  of  the  payments  exceeds  the 
amounts  withhold  from  the  compensation  of  the  employees.  Amounts  de- 
ducted and  withheld  from  the  basic  salary,  pay  or  compensation  paid  to 
employees  in  the  civil  service  of  the  United  States,  in  accordance  with  the 
provisions  of  the  Act  providing  for  ijensions  to  Government  employees 
should  be  reported  for  income  tax  purposes.  The  total  compensations  of 
the  employees  should  be  reported  in  gross  income.  No  corresponding 
deductions  can  be  taken  for  the  amounts  witliheld,  inasmuch  as  such 
amounts  are  payments  towards  the  purchase  of  annuities  provided  for  in 
the  Act. 

Inquiries  received  indicate  the  impression  in  the  minds  of  many  persons 
that  all  school  teachers  are  exempt  from  payment  of  the  income  tax. 
Teachers  are  not  exempt  because  engaged  in  educational  work.  As  a  rule 
the  salaries  paid  public  school  teachers  are  exempt,  but  only  for  the  reason 
that  they  are  employees  of  a  State  or  political  subdivision. 

The  special  exemption  of  $3'5()0  allowed  under  the  Revenue  Act  of  1918 
to  persons  In  active  service  in  military  and  naval  forces  is  repealed  by 
the  Revenue  Act  of  1921.  Soldiers  and  sailors  are  allowed  only  the  exemp 
tlons  granted  other  individuals.  $1,000  if  single,  or  married  and  not  living 
with  wife  or  husband;  $2,500  if  married  and  living  with  wife  or  husband, 
and  the  net  income  for  1921  was  $5,000  or  less,  and  $2,000  if  married  and 
living  with  wife  or  husband  and  the  net  income  was  more  than  $5,000.   Bs, 


INCOME  TAX— CASH  NOT  ONLY  ITEM  TO  BE 
FIGURED  AS  INCOME. 
The  foUowinu;  statement  was  issued,  on  Feb.  27,  by  Frank 
K.  BoAvers,  Collector  of  Internal  Revenue  for  the  2nd  Dis- 
trict, New  York: 

In  filing  their  income  tax  returns  for  the  year  1921 .  taxpayers  mu.st  remem- 
ber that  taxable  income  Is  not  necessarily  cash.  AVhore  services  are  paid  for 
with  something  other  than  money,  the  fair  market  value  of  the  thing  taken 
in  payment  is  the  amount  to  be  included  in  income.  For  example,  the 
value  of  merchandise  received  by  a  clerk  of  a  grocery  store  as  part  payment 
for  his  services  must  be  reported  as  income.     Compensation  paid  an  em- 


ployee of  a  corporation  in  shares  of  stock  is  to  be  treated  as  if  the  corporation 
sold  the  stock  at  its  market  value  and  paid  the  employee  in  cash. 

Promissory  notes  received  in  payment  for  services  and  not  merely  as 
security  for  such  payment  constitute  income  to  the  amount  of  their  fair 
market  value.  Living  quarters  add  meals  furnished  as  compensation  for 
services  are  to  be  reported  as  income.  A  hotel  clerk  given  a  room  and  his 
meals  as  part  payment  for  his  services  is  required  to  report  as  Income  the 
amount  he  would  have  to  pay  for  board  and  lodging  elsewhere. 

The  value  of  quarters,  light  and  heat  furnished  army  officers,  whether 
stationed  at  an  army  post  or  paid  from  funds  allowed  for  such  purposes 
when  officers  are  stationed  elsewhere  is  taxable  income  in  an  amount  equal 
to  the  cost  to  the  government  of  furnishing  such  quarters,  etc.  AVhere  an 
officer  or  enlisted  man  is  allowed  certain  commutation  in  lieu  of  quarters, 
light  and  heat,  the  entire  amount  received  for  such  purposes  for  the  taxable 
year  must  be  included  in  gross  income. 

Where  living  quarters,  food,  clothing,  etc.,  are  provided  for  an  employee 
solely  for  the  convenience  of  the  employer,  the  value  thereof  need  not  be 
included  in  the  income  of  the  employee.  For  example,  where  because  of  the 
location  and  nature  of  the  work,  it  is  necessary  that  employees  engaged  in 
fishing  ad  canning  be  furnished  board  and  lodging  by  the  employer,  the 
value  of  such  board  and  lodging  may  be  considered  as  contributed  for  the 
convenience  of  the  employer.  Board  and  lodging  furnished  seamen  in 
addition  to  their  other  compensation  is  held  to  be  furnished  for  the  con- 
venience of  the  employer,  and  the  value  thereof  need  not  be  reported  In  the 
returns  of  such  employees.  Uniforms,  rations  and  medical  or  hospital 
service  afforded  enlisted  men  or  seamen  need  not  be  reported  as  Income. 
These  are  furnished  by  the  Government  for  its  own  purposes,  and  are  not 
compensation  for  services. 

The  value  of  board  and  lodging  furnished  employees  of  hospitals  as  part 
compensation  for  services  is  to  bo  reported  as  income.  If,  however,  an 
employee  of  a  hospital  is  subject  to  immediate  service  on  demand  at  any  time 
during  the  24  hours  of  the  day,  and  on  that  account  is  obliged  to  accept 
quarters  and  meals  at  the  hospital,  the  value  of  such  need  not  be  reported  as 
income.  If  the  employee  Is  on  duty  a  certain  number  of  hours  and  could.  If 
desired ,  obtain  meals  and  lodging  elsewhere  than  at  the  hospital  and  at  the 
same  time  perform  the  duties  required  of  him,  the  ratable  value  of  the 
board  and  lodging  furnished  him  Is  considered  additional  compensation. 

The  value  of  quarters,  subsistence,  laundry,  heat  and  light  furnished 
officers  and  employees  of  the  Public  Health  Service  constitutes  income  and 
must  be  included  in  their  returns  for  the  year. 

To  avoid  penalty ,  returns  must  be  f iled'on  or  before  midnight  of  March  15 . 


ITEMS   ABOUT   BANKS,   TRUST   COMPANIES     ETC. 

No  sales  of  bank  or  trust  company  stocks  have  occurred 
at  the  Stock  Exchange  or  at  auction  this  week. 


A  New  York  Stock  Exchange  membership  was  reported 
posted  for  transfer  this  week,  the  consideration  being  stated 
at  $88,000,  an  advance  of  $2,000  over  the  last  previous 
transaction. 


As  indicated  in  our  issue  of  Saturday  last  (Feb.  25,  page 
807),  the  Farmers'  Loan  &  Trust  Co.  of  this  city  celebrated 
on  Feb.  28  its  100th  anniversary.  In  a  communication  to 
the  staff  of  the  company  reviewing  its  past  history  and  look- 
ing forward  to  the  future,  the  President,  James  H.  Perkins, 
said: 

I  conceive  It  to  be  our  mission  in  the  second  century  of  the  company's 
existence  to  continue  those  policies,  fovmded  on  scrupulous  stewardship  and 
sustained  strength,  which  have  enabled  The  Farmers"  Loan  &  Trust  Co.  to 
retain  the  confidence  of  the  community,  to  weather  the  severest  storms  of 
the  past  one  hundred  years,  and  so  to  carry  forward  "the  purpose  of  ac- 
commodating the  citizens  of  the  State." 

Such  a  mission  is  one  in  which  to  take  Individual  pride.  It  deserves  the 
best  thought  and  utmost  efforts  of  us  all.  It  is  worthy  of  hearty  co-opera- 
tion in  a  comradeship  of  purpose  looking  toward  an  achievement  which 
|n  its  worth  to  others  is  of  the  greatest  worth  to  ourselves. 

As  a  memento  of  its  100th  anniversary,  the  company  has 
issued  a  substantial  volume  under  the  title  of  "A  Century 
of  Banking  in  New  York,"  by  Henyr  W.  Lanier.  The  book, 
which  is  "Dedicated  to  the  Ferocious  City  Which  Devours 
and  Forgets  Its  Own  History,"  is  replete  vnth  interesting 
facts  pertinent  to  banking  affairs  during  the  century,  and  the 
mine  of  information  which  it  yields  may  be  gleaned  from  a 
survej'  of  the  contents  of  the  first  chapter  in  the  volume, 
which  treats  of  "The  Great  Plague  of  1822";  "The  Boom 
Town  of  Greenwich";  "A  Stranger's  Impressions";  "Where 
Pigs  Roamed  Wall  Street";  "Pumps  on  Broadway";  "Con- 
ditions That  Faced  the  1822  Banker";  "How  Downtown 
Looked";  "The  Banks  a  Century  Ago";  "The  Banks'  Public 
in  Old  New  York."  There  are  in  all  fifteen  chapters,  each 
of  similarly  interesting  nature,  and  numerous  illustrations 
picturing  early  New  York,  form  part  of  the  make-up  of  the 
book.  In  a  chapter  dealing  with  "Who  Was  Who  in  Fin- 
ance," may  be  found  a  list  of  "wealthy  men  of  the  Dutch 
Period,"  "Capitalists  of  English  Period";  "The  Rich  Men 
of  1822";  together  ■v\'ith  a  photogi-aphic  facsimile  of  a 
pamphlet  compiled  and  published  bj^  the  New  York  "Sun" 
in  1845,  entitled,  "Wealth  and  Biography  of  Wealthy  Citi- 
cens  of  New  York  City";  "Expansion  and  Panic";  "The 
Coming  of  the  Clearing  House".  "Civil  War  and  the  National 
Banking  System";  "A  Marvelous  Quarter-Century";  "The 
Era  of  the  Trust  Companies";  and  "The  Federal  Reserve 
and  the  New  Era,"  are  some  of  the  subjects  to  which  the 
book  is  devoted. 


At  the  meeting  of  the  Executive  Committee  of  the  Enipii-e 
Trust  Co.  of  this  city  on  Feb.  28,  Henry  F.  Whitney,  formerly 
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Assistant  Trust  Officer,  was  appionted  Trust  Officer  of  that 
institution. 


The  Pi-osrt'ss  National  Bank  of  New  York  announces  the 
©lection  of  Alexander  H.  Walsh  as  President  of  their  insti- 
tution, succeeding  John  Burke,  resigned.  Mr.  Burke's 
resignation  was  noted  in  our  issue  of  a  week  ago,  page  794. 
Mr.  Walsh,  prior  to  his  election  to  the  Presidency,  had  been 
First  Vice-President  and  ISIanager  of  the  bank.  Before 
coming  to  the  Progress  National,  Mr.  Walsh  had  been  in 
charge  of  the  3.3rd  Street  and  Fifth  Avenue  Branch  of  the 
Chatham  &  Phenix  National  Bank  of  New  York  for  ten 
years. 


Robert  J.  Horner,  a  director  of  the  Garfield  National  Bank 
of  this  city,  died  on  Feb.  26.  Mr.  Horner  was  sixty-egiht 
years  of  age.  He  was  connected  with  the  firm  of  Flint 
&  Horner  and  was  also  a  director  of  the  Excelsior  Bank  of 
this  city.  At  a  meeting  of  the  directors  of  the  Garfield 
National  Bank  on  Feb.  27,  resolutions  were  adopted  paying 
tribute  to  his  sterhng  quaUties. 


The  American  Exchange  National  Bank  of  this  city 
aimounces  the  election  of  Arthur  P.  Lee,  Herbert  N.  Arm- 
strong, Charles  E.  Meek,  and  Howard  Marshall  as  Assistant 
Vice-Presidents,  and  the  appointment  of  Walter  B.  Tallman 
as  Cashier. 


Walter  Luttgen,  who  for  sixty- two  years  was  connected 
with  the  international  banking  house  of  August  Belmont 
&  Co.,  died  on  Feb.  27.  Mr.  Luttgen  was  born  in  SoUgen, 
Germany,  in  1839,  and  was  educated  in  public  and  private 
schools  in  Germany  and  America.  He  came  with  his  father 
to  this  country  at  the  age  of  fifteen,  and  after  attending  the 
public  schools  and  a  short  experience  in  a  firm  of  custom 
house  brokers,  entered  the  employ  of  August  Belmont  & 
Co.  in  1860.  He  became  a  partner  of  the  senior  August 
Belmont  in  1880,  and  continued  until  his  death  as  a  partner 
of  the  firm,  thus  becoming  associated  -with  the  senior  August 
Belmont,  with  the  present  August  Belmont  and  with  the 
latter's  son,  August  Belmont,  Jr.,  who  died  two  years  ago. 
His  association  with  this  great  firm  placed  Mr.  Luttgen 
In  a  position  where  he  would  naturally  extend  his  interest 
in  many  different  lines  of  acti\'ity .  He  was  thirty-eight  years 
a  director  of  the  Illinois  Central  Railroad  Co.,  also  of  the 
Rapid  Transit  Subway  Construction  Co.,  and  was  active 
in  many  other  lines  of  business.  He  was  a  well-known  figure 
in  social  and  club  circles  in  the  city  and  a  member  of  many 
important  organizations  of  this  kind.  The  varied  nature 
of  his  interests  was  also  shown  in  his  membership  of  the 
Metropohtan  Museum  of  Art,  the  Museum  of  Natural 
History  and  Zoological  Garden  of  New  York,  as  well  as 
many  other  philanthropic  and  benevolent  societies.  Other 
clubs  and  a-ssociations  of  which  he  was  a  member  are  the 
Geographical  and  Genealogical  and  Audubon  societies,  the 
American  Game  Protective  and  American  Forestry  Associa^ 
tion.  Pilgrims  of  the  United  States,  Lincoln  Monument 
Association  and  Legal  Aid  Society. 


The  Buffalo  Trust  Co.  of  Buffalo,  N.  Y.,  has  increased  its 
capital  from  $l,fX>0,00f)  to  Si  .v.-,().0(X).     The  I  -in  the 

capital  stock  was  brought  about  for  the  purjj"  ilccting 

the  merger  of  the  Broadway  National  Bank  (caj)ital,  830(J,- 
OOf)),  the  Amh.rst  XutioiL-J  B.-aik  (capital,  .?2(K),n00),  and 
Clinton  Bank  (capital,  .«;l()(),(KX);,  all  of  Buffalo,  into  ihf 
Buffalo  Trust  Co.  On  Fob.  14  1922  all  of  these  banks 
ojxncd  as  1.  '  ■*  ot  the  Buffalo  Trust  Co.,  giving  that 
InMlitution  .  ■<  of  over  §20,.'500.<XXJ.  The  additional 
stock  issued  by  the  trust  company  was  authorizMl  by  the 
Hhari-hoIdcrH  on  Fib.  H  an<i  it  was  made  effective  Feb.  11. 
Tim  pri'-e  at  which  tin-  new  Hlock  w.is  disposed  of  \^'-  'S'lOO 
jMjr  share  of  $1(K). 


An  amnlgamuliofi  of  the  Oceanic  National  Bank  of  Hos- 
t<^)n  with  the  Metrojjolitan  Trimt  Co.  of  lliat  city  was  con- 
Hiiiiimat<-d  at  th«  frloso  of  buHinesM  on  Feb.  18,  when  the 
.Mtiropolitfiii  Trust  Co.  took  over  the  IjUHiniHS  and  aHHclH 
of  the  ()c<rinic  National  Bank.  L'nrlcr  the  inertciT  jiluri  thr 
M'  '•  ;  III  Trust  Co.  is  increasinK  its  capilul  from  irAH),- 
(XXJ  l<>  *<,7<).(MK)  by  the  issuance  of  1 ,7(X)  sharcH  of  new  hUicU 
of  the  par  vahm  of  $|(X)  jxr  share  at  thr-  price  of  $J(H>  f)ir 
share.  Whrn  the  new  sl<K!k  is  disposed  t>t  the  Metropolitan 
Trust  Co.  will  have  a  eapital  of  $<)7().fKK).  Hurplus  and  uiuli- 
vidod  profits  of  $26.'>,(XK),  and  a  spe<ial  reMerve    fund   of 


$100,000.  Melvin  M.  Johnson,  heretofore  the  President  of 
the  Oceanic  National  Bank,  has  become  Chairman  of  the 
board  of  directors  of  the  Metropohtan  Trust  Co.  The  other 
officials  of  the  latter  arc  Harrie  M.  Richmond,  Charles  B. 
Strout  and  George  W.  Fulks,  Vice-Presidents,  and  Edward 
D.  Carter,  Secretary. 


The  New  York  agency,  at  62  William  Street,  of  the  Banca 
Commerciale  Italiana  announces  the  receipt  of  a  cable  from 
its  head  office  in  Milan  stating  that  a  meeting  of  the  stock- 
holders will  be  held  on  March  23,  at  which  time  the  board 
of  directors  will  propose  the  payment  of  a  dividend  of  12%, 
and  the  transfer  of  four  million  (4,000,000)  lire  to  surplus 
account,  and  10,800,000  lire  to  undivided  profits. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  follov\ing  from   the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Feb.  16,  1922: 

GOLD. 

The  Bank  of  England  gold  reserve  against  Its  note  issue  is  £126,929,400. 
as  compared  with  £126,925.585  last  week. 

The  Bank  of  England  official  rate  for  discount  was  lowered  to-day  to 
414%  from  5%,  at  which  it  had  stood  since  Nov.  3  1921. 

For  the  moderate  amount  of  gold  available  there  has  been  an  exceptionally 
keen  demand  from  the  Indian  Bazaars,  by  whom  practically  the  whole  was 
taken. 

The  gold  dealt  with  this  week  was  the  last  full  shipment  from  South 
Africa  which  may  be  expected,  imtil  the  deplorable  strike  on  the  Rand  has 
been  settled. 

The  following  were  the  United  Kingdom  imports  and  exports  of  gold 
during  the  month  of  January  1922: 

Imports.  Exports. 

Sweden £7,313 

Netherlands 2,384 

Switzerland.-- 329.000 

West   Africa £77,755  1.274 

United  States  of  America.. 2,472,574 

Central  America  &  West  Indies 3.768  

Rhodesia... 150,152 

Trans\-aal 3,218,434  60 

Britishlndia 122,974  866.258 

Straits  Settlements 2,287  157.504 

Other  countries 3.078  90 


Total .£3,578,448  £3.836.457 

During  a  debate  at  Delhi  last  month  the  Finance  Mini.ster  stated,  on 
being  asked  to  reopen  the  Indian  Mints  to  the  free  coinage  of  gold,  that  the 
Government  was  quite  prepared  to  coin  gold  should  a  currency  demand  arise. 
Ijut  he  pointed  out  that,  so  long  as  there  was  a  premiiun  on  gold,  freshly 
minted  coin  would  not  circulate  but  go  at  once  into  the  melting  i>ot.  He 
also  gave  the  interesting  information  to  the  Coimcil  that  when  the  exigencies 
of  Indian  finance  impelled  the  Secretary  of  State  to  place  himself  in  funds 
by  drawing  upon  the  Gold  Standard  Reserve  in  London,  as  probably 
would  he  the  case  during  the  year,  an  equivalent  in  gold  would  be  taken 
from  the  gold  held  in  the  Paper  (Currency  Reserve,  in  India,  and  placed  in 
the  Gold  Standard  Reserve — in  other  words.  Gold  Standard  Reserve  fimds 
would  be  automatically  transferred  from  London  (in  short  British  Govern- 
ment obligations)  to  India  into  the  form  of  gold. 

The  exceeding  importance  of  a  return  of  currency,  in  countries  where 
great  depreciation  exists,  to  a  basis  beiiring  some  meitstu-e  of  stability  with 
their  pre-war  gold  standard,  renders  any  step  in  that  direction  full  of  interest. 
The  Austrian  Government  conmienced  a  few  months  ago  to  le\'j'  some  taxes 
on  the  basis  of  the  gold  crown.  The  actual  payment  is  to  be  made  In  paper 
crowns  at  a  rate  fixed  weekly  by  the  Treasury.  This  is  a  wise  effort 
towards  stabilizing  the  exchang^,  but  no  satisfactory  result  can  he  assured 
until  the  continued  liicrcise  in  the  Issue  of  paper  money  comes  to  an  end. 

We  append  a  further  list  of  export  regulations  in  various  foreign  countries 
touching  gold  and  sliver: 

Argmlina. — Export  of  gold  absolutely  prohibited. 

Chile. — Export  of  gold  or  silver  bullion  waste  Is  subject  to  license. 

Cuba. — A  license  Is  required  for  the  export  of  gold  and  silver  coins, 
bars  or  any  other  form,  and  waste. 

J'a pa «. ^Export  of  gold  or  silver  coin  and  bullion  is  subject  to  speclu 
p«'rnili*lon. 

Mczico. — The  export  of  silver  In  bars,  ores  or  concontrat«.s  Is  porinltt«<l 
without  license.  Tlu>  export  of  moUiLs,  ores,  &c.,  cdtitainltig  gold  and  silver 
mixed  is  uIno  periiillcd,  but  Ihu  \-iilue  of  the  gold  exported  must  bo  ro- 
lm|>oried.  The  ex|x>rl  of  gold  and  sliver  coin  l.s  prnlilblied.  The  (ix))ort 
of  gold  in  iMirs.  oro.s,  ic,  l.s  sulijoct  to  permit  and  lo  llui  re-lniixirtatlon  of 
gold  In  bars  suitable  for  Mexican  coinage  or  foreign  coins  to  un  equal 
amount. 

Syria. — Tho  oxiHirlatlon  Is  prohibited  of  gold  or  silver,  lo  money  or  Ingots. 

HILVKK. 

Tho  main  supiKirt  of  lliti  niurkel  tiiui  si  III  Ixxin  obi-nlned  from  Invir  covering, 
of  uliliti  ii  I'liiu.lilir  iMi'  .iiiinijiit  liiiH  hit'U  doiin  on  accnuiit  of  (lie  Indian 
III  ■.('lling  — honiel  liiie.N  ofii  niltiiT  free  chiiracter 

-    I  lire  kIIvit  for  two  intmiliH'  dulivery  than  for 

I'nfli.     'I'lir  '  Inmiii  n  |Kiiir  "uller.  lull  ilii-  Iniiiroved  loodoncy  of 

lliii  Unllcd  c!  rauwed  Now  \tnk  lo  urfir  ollvur. 

INDIAN  (niKimNOV    UKTUUNH. 

Ii.  I  ,t, .  ,,f  iiuprcB —  Jan    ',','  Jan.  31,  Feb.  7. 

N'  iiliiilon . I  IT  110  173«rt 

Mil   , .      iiid  liulllon  In  Indln ',.....:  7'184  7486 

HllviT  coin  ntid  liiillliin  oiii  of  liidin . 

(iotil  colli  uiid  liiillliiii  III  liiilln Siai  2432  2432 

( ><ild  coin  mid  liullioii  oiil  of  IiicIIa ...  

H«-iirlil<'      lii'li  ■II  tiovmitiK-iit) mt.'tO  flO.'lO  flH<ll 

Hwiirll  I  l>  lloviTiiliii'liI ) AiS.'i  ftN/i  5Hfi 

'I'ho  '.!.  si.ign  diirliiK  Ihn  woelc  endltiR  7tli  Int.  nmnunlod  to  0  lara  of 

ril|ir(«. 

Thn  Ktock  In  Hhnnghnl  on  llin  IUli  limt.  roniil«l<Hl  of  nlioiil  ,17.000.000 
iiiinrm  III  iiy<-<w,  ;^.'I.(MN),'IOO  ilnlliini.  niid  1.7)10  iillv)>r  ImrB,  nn  coiiipanMl 
with  ;iri, -100,000  ouric«M  III  nylon.  2J ,iH)0 ,()i)()  <U>\\nm .  mill  1,320  sllvor  bars 
on  Iho  -Ith  liml. 

The  HbaogUai  oxcbango  Is  (|UOt«d  oi  -la.  4il.  tho  Uiol. 
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— Bar  Silver  per  Oz.  Std. —  Bar  Gold  per 

Quotations —                                      Cash.  2Mos.  Oz.  Fine. 

Feb.  10 - 34'Ad.  SZVad.  95s      Id, 

Feb.ll 34»Ad.  34d.                      

Feb.  13 34}^d.  S4'Ad.  95s.     6d. 

Feb.  14 34Kd.  34d.  9.5s.    4d. 

Feb.  15 34%d.  34d.  95s.     4d. 

Feb.  16 .33Kd.  .335^d.  9.5s.     7d. 

Average 34.270d.  33.960d.  95s  4. 4d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  each  }4d. 

below  those  fixed  a  week  ago. 


We  have  also  reoeivad  this  week  the  circular  written  under 
date  of  Feb.  9,  1922: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £126,925,585, 
as  compared   with    £120,922,995   last   week. 

A  fair  amount  of  gold  came  into  the  market  and  was  taken  principally 
for  India  and  New  York.  Yesterday's  quotation  for  exportable  gold — 
94s.  9d. — was  the  lowest  price  recorded  since  September  1919,  when  a  free 
market  in  gold  was  re-established,  and  shows  a  premium  of  about  11  13-16% 
on  the  Bank  of  England  buying  price. 

On  account  of  the  strike  on  the  Rand,  the  consignment  of  gold  shipped 
from  South  Africa  on  Satiiday,  the  4th  inst.,  was  very  much  smaller  than 
usual.  Possibly  for  this  reason  considerable  orders  have  been  received  from 
India,  those  received  to-day  being  for  larger  than  the  amount  on  offer. 

The  icebreaker  "Gladiator  "  is  said  by  the  Central  News  to  have  arrived 
at  Stockholm  on  Feb.  5  last  from  Reval,  carrying  about  £7,500,000  in  gold 
from  the  Soviet  Government,  most  of  it  destined  for  western  European 
countries. 

In  view  of  the  changing  conditions  as  to  restriction  upon  the  export  of 
the  precious  metals,  the  following  regulations  as  to  some  of  the  States  of 
Europe  are  of  interest: 

Austria. — License  retiuired  to  export  gold  or  silver  in  coins  and  bars, 
or  crude,  old,  broken,  or  in  waste,  and  in  grams,  plates,  sheets,  rods  or  wire. 

Belgium. — Export  of  gold  or  silver  ingots  or  coins  is  subject  to  license. 

Bulgaria. — Export  of  gold  or  silver  ingots,  plates,  bars  or  other  forms  is 
subject  to  license. 

Czecho- Slovakia. —Export  of  gold  or  silver  bullion,  coins  and  wares  sub- 
ject to   license. 

Denmark. — An  export  license  is  required  for  gold  and  silver  coin  or  bars. 

Finland. — Export  of  gold  or  silver  bullion  subject  to  license. 

France. — Export  of  gold  or  silver  crude,  in  lumps,  ingots,  bars,  powder 
or  scrap,  coins,  is  subject  to  license. 

Greece. — Export  of  gold  or  silver  ingots,  coins,  &c.,  prohibited  except 
under  license. 

Hungary. — Export  prohibited  of  gold  or  silver,  in  bars,  coins,  ore,  waste, 
plates,  &c. 

Italy. — Export  of  crude  gold  or  silver  ingots,  coins,  &c.,  prohibited  ex- 
cept under  license. 

Jugo-Slavia. — Export  prohibited  of  gold  and  silver  in  any  form. 

Luxemburg. — Export  of  gold  and  silver  ingots,  bars  or  coins  is  subject  to 
license. 

Netherlands. — Silver,  unrestricted.     Gold,  license  required  to  export. 

Norway. — License  required  to  export  gold  or  silver, worked  or  unworked 
minted  or  unminted. 

Poland. — The  export  of  metallic  ores  and  minerals  of  all  kinds,  also  coins  , 
absolutely  prohibited. 

Rumania. — Gold  and  silver  may  only  be  exported  by  the  Government 
against  compensation. 

Spain. — The  export  of  gold  and  silver  coin  prohibited. 

Sweden. — The  exportation  of  gold  or  silver,  unmanufactured,  in  coins, 
waste,  or  manufactured  articles,  is  prohibited. 

Switzerland. — -The  exportation  is  prohibited  of  gold  or  silver  bullion  or 
coin,  except  under  license. 

Turkey. — The  exportation  is  prohibited  of  gold  or  silver,  coined  or  other- 
wise. 

The  regulations  as  to  other  countries  will  be  dealt  with  in  subsequent  let- 
ters. 

CURRENCY. 

A  bill  has  been  pas.sed  in  Belgium  authorizing  the  issue  of  bronze  alumi- 
num one-franc  coins,  to  the  extent  of  73,000.000,  to  replace  the  present 
one-franc  paper   notes  in  circulation. 

SILVER. 

The  market  developed  some  weakness  during  the  week,  owing  to  sales  on 
China  account  for  forward  delivery,  and  to  a  greater  dispo.sition  on  the  part 
of  New  York  to  let  out  supplies.  The  absence  of  demand  in  America  for 
the  East,  and  the  improvement  in  the  sterling  exchange  with  the  U.  S.  A. 
conduced  to  this  result.  The  Indian  Bazaars  were  inactive;  the  mam  sup- 
port came  from  boar  covering,  which  has  made  considerable  progress.  Cash 
silver  comjnanded  yesterday  a  premium  of  Kd.,  spot  supplies  being  far 
from  plentiful.  To-day,  however,  the  difference  narrowed  to  J4d.,  owing 
to  a  stronger  demand  for  forward  delivery.  The  cash  quotation  yesterday 
and  to-day — 34J-^d. — is  the  lowest  fixed  since  June  6  last,  while  yesterday's 
price  for  forward  delivery — 33  5^d. — was  the  lowest  since  June  4  last. 

The  arrivals  of  bar  silver  at  Shanghai  during  the  month  of  November 
were   very    large.     We    append    details: 

Shipment  from —  Bars.  I  Shipment  from — -  Bars. 

America 2,904  Great  Britain 5,586 

Japan 630|Bombay 40 

France l,lo4|  

Total 10,314 


INDIAN 

(.In  Lacs  of  Rupees.) 


CURRENCY 


RETURNS. 

Jan.  15.    Jan. 


22. 


Jan.  31. 

17440 

7484 


Notes  in  circulation 17291  17287 

Silver  coin  and  l)ullion  in  India 7335  7332 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India.. 2432  2431  2432 

Gold  coin  and  bullion  out  of  India .    . 

Securities  (Indian  Government) 6939  6939  6939 

Securities  (Briti.sli  Government) 585  585  585 

The  silver  coinage  during  the  week  ending  31st  ult.  amounted  to  9  lacs 
of  rupees. 

The  stock  in  Shanghai  on  the  4th  inst.  consisted  of  about  35,400,000 
oimces  in  sycee,  22.000.000  dollars  and  1,320  silver  bars,  as  compared  with 
about  34,500,000  ounces  in  syceo,  22,000,000  dollars  and  840  silver  bars  on 
the  28lh  ultimo. 

The  Shanghai  exchange  is  quoted  at  3s.  4d.  the  tael. 

— Bar  Silver  per  Oz.  Std. —       Bar  Gold  per 

Quotations —  Cash.  2Mos.  Oz.  Fine. 

Feb.  3 35«d.  34Jid.  95s.    8d. 

Feb.  4 34Kd.  34Hci. 

Feb.  6 34^d.  34};,d.  95s.     .5d. 

Feb.  7 MVsd.  .34d.  95s.     Od. 

Feb.  8 34Kd.  S'A^d.  94s.     9d. 

Feb.  9 34'Ad.  .33J/«d.  9.5s.     Id. 

Average 34.521d.  34.166d.  95s.  2. 2d 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respectivel.v 
Id.  and  J^d.  below  those  fixed  a  week  ago. 


EXGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London^ 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London.  Feb.  25.  Feb.  27.  Feb.  28.   Mir.  1.   Mar.  2.   Mar.  3. 

Week  ending  March  3.               Sat.         Man.        Tues.  Wed.  Thurs.  Fri 

Sllvpr,  por  oz d.  32^          32>^         32H  32H  32H  3214 

Gold,  per  fine  ounce 93.s.l0d.  93s.7d.  933.6d.    93s. 3d.  93s.6d.  93s.6d. 

f ;onsol.s.  2 H  per  cents 55H          5.51i  5.5J4  5.jJ^  55H  55^ 

British.  .^  per  cents 96             9514         96  96  96H  96J-8 

British.  4H  per  cents 93             93             93'^  94  94  94 

French  Rentes  (in  Paris).. fr.  ."SS             57.90        57.50  57.15  57.20  57  30 

French  War  Loan  (In  Paris)rr.  78.95        78.95        78.95  78.95        78.95  78.95 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

silver  in  N.  Y.,  per  oz.  (cts.): 

I)ome.stlc 09%         99%         99>i         99H         99%         99% 

Foreign 63!-<  63M  (i2H         C3H  63  64'^ 

t  omwxercial  autllVH  tsccUaucous  Hjew^ 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Feb.  25  to  Mar.  3,  both  inclusive, 
com-  iled  from  official  sales  lists. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan. 

1. 

Sale. 
Price. 

of  Pr 
Low. 

Week. 
Shares. 

Stocks—                     Par. 

High. 

Loic 

High. 

Am  Wind  Glass  Mach. .  100 

77 

78 

no 

MM 

Jan 

78 

Feb 

Pri^^rrcd. 100 

87 

86};; 

87 

242 

84 

Jan 

88 

Jan 

Am  Wind  Gl.ass,  pref..l00 

100 

100 

25 

97 

Jan 

100 

Feh 

Ark;msiis  N:>.t  Gas,  com.  10 

SVs 

8H 

SV^ 

4,035 

8H 

Mar 

lUf 

Jan 

Bamsdall  Corp.  Class  B-25 

23  K 

2-A% 

no 

20 

Jan 

23 '4 

Feb 

Cohmib.aOns  &  Elec.lOO 

76^ 

76 

77  H 

8.^0 

64  H 

Jan 

77!^ 

Mar 

f'onsnlid  itod  Ice,  com.. 50 

3 

3'/s 

1.50 

3 

Jan 

3H 

Feb 

Preferred   50 

24 

24 

10 

23 

Jan 

25 

Feb 

Duqnesnc  Oil   ..      

2% 

2Vij 

600 

2)^ 

Jan 

97 

Feb 

Harb-Walk  Relrac,com.lO0 

97 

95 

97 

135 

91 

Jan 

Mar 

PrifeTed 100 

100 

100 

10 

70 

Jan 

100 

Mar 

Indep   B-'wini;,  com 50 

2% 

2yi 

2>4 

900 

IH 

Jan 

21.5 

Feb 

Pref  .^rred 50 

7 

TVa 

126 

6!.i 

Feb 

7% 

Jan 

Lone  Star  Gas 25 

2m 

23  ?i 

24  5i 

798 

20 

Jan 

24'4 

Feb 

Mfrs  T.i'ht  <fe  Heat 50 

46  }4 

46^ 

47 

922 

45  M 

Jan 

47  M 

Jan 

MarlMiid  Refining 5 

2% 

3 

200 

2 '4 

Jan 

3 

Feb 

Nat  Fireproof ing,  com.. 50 

7H 

6 '4 

7H 

1,170 

6>^ 

J. in 

7K 

Mar 

Preferred 50 

16  "^ 

15H 

lew 

435 

15 

Jan 

16  H 

Mar 

Ohio  Fuel  Oil 1 

16  H 

16  !f 

16  H 

295 

16 

Jan 

20 

Jan 

Ohio  Fuel  Supply 25 

47  K 

47J^ 

48 

231 

44'^ 

Jan 

48  W 

Jan 

Oliluhomji  Natural  Gas.  .25 

19H 

20  !< 

405 

19 

Jan 

21 

Jan 

Oklahoma  Prod  &  Refin..5 

2}^ 

2 'A 

375 

2!.^ 

Feb 

2H 

Jai^ 

Pitt.sbiir<.'h  Brew,  com... 50 

2 

2H 

602 

\% 

Jan 

2H 

Feb 

Preferred   50 

0 

OX 

200 

5 

Feb 

6  5i 

Jan 

Pittsbnrirh  Coal,  com..  100 

60  K 

60  W 

70 

60 

Jan 

63 

Jan 

Preferred 100 

91!^ 

90  H 

91 

65 

90  H 

Feb 

93 

Jan 

Pittsh  ifc  Mt  Shasta  Cop. .  1 

26c 

26c 

27c 

3,700 

25c 

Jan 

29c 

Jan 

Pittsbtirtrh  Oil  &  Gas  ...5 

6 
143 

145 

630 
40 

7 
130 

Jan 
Jan 

8 
145 

Jan 

PittsbtirL'h  Plate  Glass.  100 

Feb 

S.ilt  Creek  Consol  Oil 

9% 

9'4 

10 

1,310 

8»<i 

Jan 

10  « 

Jan 

Tidal   Os.ige 

12 

ll'A 

12  ^ 

935 

n 

Jan 

129-4' 

Jan 

Transcontinental  Oil * 

9Ji 

9Vt 

10 

10 

Jan 

lOH 

Feb 

Union  N.aturalGas 100 

125 

120 

Via 

200 

115 1^ 

Jan 

125 

Mar 

U  a  Glass 100 

45 

45 

10 

40 

Jan 

45 

Feb 

U  S  Steel  Corp,  com...  100 

94 

94 

10 

82  J^ 

Jan 

94 

Feb 

West'house  .A.ir  Brake .50 

99  "..f 

98K  100 

220 

92 

Jan 

100 '/i 

Feb 

W'house  EI  &  Mfe,  com.. 50 

55% 

55 

55  H 

150 

49  J4 

.Tan 

56  >i 

Feb- 

W  Penn  Trac&WP.com.lOO 

20  H 

21 

225 

18 

Jan 

21 

Mar 

Bonds — 

Mon  Riv  Con  C  &  C  6sl949 

105!^  105  M 

S2.000 

105 

Jan 

106 

Jan 

Pittsburch  Brew  6s...  1949 

74}^ 

74  K 

5.000 

74 

Jan 

741-5 

Feb 

U  S  Hoffman  Mach  8s 

100 
89 

100 
89 

18,000 
3.000 

100 
85  i4 

Feb 
Jan 

100 
89 

Feb 

West  Penn  Rys  5s 1931 

Feb 

West  Penn  Trac  5s.. .1960 

78 

78 

5,000 

78 

Feb 

78  ;i 

Feb- 

Wilken.sb  &  E  Pitts  5s.  1929 

79 

79 

1.000 

79 

Feb 

79 

Feb 

*  No  par  value. 

National  Banks. — The  follo\\-ing  information  regarding^ 
national  baiilvs  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APrLICATIONS    TO    ORGANIZE    RECEIVED. 

Capital. 
Feb.  23 — The  Fir.st  National  Bank  of  Tribune.  Kan $25,000 

Succeeds  The  First  .Stale  Bank  of  Tribune,  Kan.     Cor- 
respondent: Ward  Lobdell.  Tribune,  Kan. 
Feb.  24 — The  Rockaway  IJeach  National  B;ink  of  New  York,  N.Y.  200,000 

Correspondent:  John  Jamie.son,  Rockaway  Beach,  N.  Y. 
APPLICATIONS   TO    OKG.\NIZE   APPROVED. 
Feb.  21 — The  United  States  National  Bank  of  George,  Iowa 25.000 

Correspondent:  Ben  Hoeven,  George,  Iowa. 
Feb.  25— The  Rockaway  Beach  National  Bank  of  New  York,  N.Y. $200,000 

Correspondent:  .John  Jamicson,  Rockaway  Beach,  N.  Y. 
APPLICATIONS    TO    CONVERT    RECEIVED. 
Feb.  21 — The  American  National  Bank  of  Bellingham,  Wash .3100,000 

(^o-.ivcrsion  of  Northwestern  .State  Bank,   Bellingham, 

AVash.     Correspondent:  I.  J.  -\dair.  South  Bellingham, 

AVash. 
Feb.  23 — The  Conimorcial  National  Bank  of  St.  Louis.  Mo ?100,00O 

CJonvor.siou  of  The  Newmarket  Bank  of  St.  Louis,  Mo. 

Correspondent:   Kd.   Mays,   care   Newmarket  Bank  of 

St.  Louis,  4066  Olive  St.,  St.  Louis,  Mo. 
APPLICATIONS    TO    CONVERT    APPROVED. 
Feb.  25— Duluth  National  Bank.  Duluth.  Minn $200,000 

Conversion  of  The  Duluth  State  Bank.  Duluth.  Minn. 

Correspondent:  F.  G.  Bcamsley,  Cashier,  Duluth  State 

Banic.  Duluth.  Minn. 

The  Texas  N.itional  Bank  of  Beaumont.  Texas 2.")0,00O 

Conversion  of  The  Texas  Bank  &  Trust  Co.  of  Hciumont. 

Correspondent:  Texas  Bank  &  Trust  Co.,  Beaumont.  Tex. 
CHARTERS  ISSLED. 
Feb    20 — 12117 — The  American  National  Brink  of  Pryor  Creek 

(P.  O.  Pryor.  Okla.K. $25,000 

Conver.sion   of  .\merican   State   Bank   of  Pryor  C^reek. 

Presiden'-.  W.  T.  McCollough:  Csahier.  Karl  J.  Moore. 
Feb    20 — 12118 — The  .Vmorican  National  Bank  of  AValters,  Okla..  330,000 

Conversion    of   The    Security    State    Bank    of   Walters. 

President.  H.  J.  Brown:  Cashier.  H.  11.  Burton. 
Peb    21 — 12119— Tiie  Se'-urity  Nation:il  Bank  of  llarlingen.  Tex..     25,000 

President.  T.  F.  Parker:  Casliior.  II.  M.  Barton. 

12120 — The  American  National  Bank  of -Vpache.  Okla..     25,000 

Conversion  of  The  .-\pache  State  B;ink.  .\mchc,  Okla. 

President,  .1.  W.  Hann:ih:  C^asbicr,  J.  W.  Pieratt. 
Feb.  23 — 1212! — The I<'irst  National  B;ink  of  Redmond.  Wash 25,000 

Conversion  of  The   Redmond   State   Ii:ink,    Redmond, 

Wash.     President.  F.  W.  Roberts;  Cashier,  C.  A.  Shim- 

stroin. 
Feb    ''-1 — 12122 — The  Liberty  National  Bank  of  Syracuse.  N.  Y..  200,000 

President,  Judson  AV.  Clark;  Cashier,  R.  L.  Stilwell. 
Feb.  2.5 — 12123 — Mercantile  National  Bank  in  New  York.  N.  Y.. 1,000,000 

Conversion  of  Mercantile  Trust  Co.,  New  A'ork,  N.  Y.. 

with  two  branches,  located  in  New  York  City.     Presi- 

(h-Tii.  Chfllis  .v.  .Austin:  (?a,shier,  J.  C.  Traphiien. 
CORPORATE  EXISTENCE  RE-E.XTENDED. 
The  Streator  National  Bank,  Streator,  II' Feb 
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21  1942 
The  Seilersville  National  Bank,  Sellersville.  Pa Feb.  22  1942 
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»21 


6140 
61."il 
6154 
6144 
€162 
•6163 


Feb. 


Feb. 


Feb. 

Feb. 
Feb. 

Feb. 
Feb. 


CORPOR.\TE  EXISTENCE  EXTENDED. 

Until  Close  of  Biisinpss 

The  First  National  Bank  of  Mesquito,  Tex Feb.  20  1942 

The  First  National  B, ink  of  Willmar.  Minn Feb.   23  1942 

The  Fii-st  Xalion:il  Bank  of  Benson.  Minn Feb.   23  1942 

The  First  Nation. il  B.ink  of  Mount  .Savage,  Md Feb.   2.5  1942 

The  Berwick  National  B  ink,  Bervvick.  Pa Feb.   26  1942 

The  Tremont  National  Bank.  Tremont.  Pa Feb.  26  1942 

CHANGE  OF  TITLE. 
23 — 11492 — The  Security  National  Bank  of  Lima,  Mont.,  to  "The 
First  National  Bank  of  Lima." 

CONSOLIDATION. 
21—10112 — The    American    Exchange    National    Bank    of 

Greensboro.  N.  C,  capital -5600,000 

and 
.5031— The    Greensboro    National    Bank.    Greensboro, 

N.C 100.000 

Consolidation  under  the  Act  of  Nov.  7  1918  under  the 
charter  of  the  American  Exchange  National  Banlv  of 
Greensboro.  No.  10112.  and  under  the  corporate  title 
of  "Anieric^n  E.xchange  National  Bank  of  Greensboro," 
with  capital  slock  of 750,000 

VOLUNTARY  LIQUIDATIONS. 

21 — 4504 — The  Comiaercial  National  Bank  of  Fremont.  Xeb.SlOO.OOO 
Effective  Feb.  16  1922.  Liq.  Agt.,  Otto  H.  .Schurman. 
Fremont.  Nebr.  As.sets  purchased  and  liabilities  as- 
stimed  by  The  Union  National  Bank  of  Fremont,  Neb.. 
No.  3188.  Liabihty  for  circulation  assumed  under  pro- 
■visions  of  Section  .5223,  U.  S.  R.  S. 

23 — 11.323 — The  First  National  Bank  of  Menno,  So.  Dak...      2.5,000 
Effective  Jan.    11    1922.      Liq.   Agt..    F.   John    Ritters- 
haus,  Menno.  .So.  Dak.     Absorbed  by  Exchange  State 
Bank  of  3Ienno.  So.  Dak. 

24 — 6639 — The  National  Bank  of  Commerce  of  Pauls  Valley. 

Okla.     Effective  Jan.  10  1922.     Capital 50,000 

Liq.  A?t.,  W.  J.  Lon?.  Pauls  Valley.  Okla.  Assets  pur- 
chased and  liabilities  assumed  by  The  First  National 
Bank  of  Pauls  Valley,  Okla.,  No.  5091.  The  First  Na- 
tional Bank  will  not  assume  liability  for  circulation  of 
the  National  Bank  of  Commerce. 

24 — 7259— The  Kedlands  Nationil  Bank.  Redlands.  Calif.   150,000 
Effective  Feb.   14  1922.      Liq.  Agt..  H.  H.  Ford.  Red- 
lands.  Calif. 

24 — 1039.3 — The  Selma  National  Bank,  Selma,  Calif 50,000 

Effef'ive  Feb.  9  1922.  Liq.  Agts.,  Edw.  Paulson  and 
O.    W.   Christensen.   Selma.   Calif. 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Feb.  23  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1921,  show  a  decrease  in  the  aggregate  of 
13.2%. 


Clearings  at — 


Week  ending  February  23. 


1922. 


I 


1921. 


'  Inc.  or 
I    Dec. 


1920 


Canada — 

Montreal .. 

Toronto I 

Wlnni  peg j 

Vancouver ; 

Ottawa 

Calcary I 

LdmontoD 

Victoria 

Hamilton | 

■Quebec I 

Regtna 

Hallfai 

St.  John 

Saskatoon 

London . 

Moose  JavT 

l^thbrldge 

Fort  William 

Brandon 


.i<a 


MoUCUjO  . 


!i«rt. 


S 

83,476, 

8«.212 

46.29S 

12.0S3. 

5.339 

4.762, 

3.524 

1.9,j2 

4,950 

4,431 

2,343 

2,.53S, 

2,390 

1.379 

2.484 

1.1.53 

393, 

630 

467 

865 

500 

311 

585 

742 

829 

2.048 

283 

033 


080  105,' 
358  102.; 
,325  37. 
618  13.1 
348      6. 


955 

147 

052 

375 

951 

076 

■iOS 

986 

234 

423 

140 

010 

7011 

449 

015 

928 

4.57 

013, 

Oil 

651 

475 

313 

,182 


s 

% 

,486,172 

—20.8' 

,391,058 

—15.8: 

.52S,.503 

+  23.3 

.019904 

—7.2, 

.132.365 

—  12.9 

,0S7.4.50 

—21.7, 

,854.780 

—27.4 

,270.264 

—140, 

,0-.2.959 

— 2.0i 

.579.425 

—20.5 

,0'>8,974 

—23.3 

,890.496 

—34.8 

.652.166 

-9.8' 

..584,787 

—  12.91 

,547.709 

-2.4 

.164.0'.2 

—0.8 

462.302 

—  14.9 

803.788 

—20.4 

694.882 

—32.7 

988,898 

—  12.4 

421.826 

-1-18.7 

363.3.36 

—  i4.r 

707.925 

— 23.7| 

919.870 

—  19.2' 

779.399 

+  10  II 

.881.791 

-fl.7i 

351.012 

—19.1, 

.096.617 

—14.9 

131,772.6.54 

94,403,0,52 

37.187.025 

16,734.718 

7,034.975 

7.640.3361 

5.130.499 

2.813,025 

5.965,841 

7.0j9,481 

3,112,007 

3,7.50,076 

2,791,2441 

1,771,942 

2.883.673 

1.325.010 

626.849 

708.145 

590.537 

1,145,4,501 

634,108! 

372.0681 

78l,2o0l 

987.8.571 

935.690' 

2.275.1341 

456.988 


Total  Canada 274  233  5«3  313  r,32.7IO 


-13.2  340.904,2.54  226,420  962 


1919. 

S 

82.259.174 

50. 8 17. .589 

30.323.142 

10.037.S47 

6.223.765 

4.474.147 

2.943  996 

1,614.028 

4.322.654 

4.190.355 

2.576.341 

4.2'>6.613 

2.198.316 

1.320.165 

2.30«.113 

1,212.877 

526.684 

484.054 

4.36.753 

810.876 

395,585 

.302,827 

.563.695 

800,823 

621,913 

l.l()H,,'^^4S 

292,082 


Auction  Sales. — Among  other  securitios,  tlie  follo'wing, 
not  ii.iitalh/  ilrnli  in  nl  tf,".  Stork  Exchange,  were  recently  sold 
at  :  in  N'fw  York,  IJostori  and  Philadelphia: 

r.  f-i.  .\drian  il.  Miilltr  &  Sons,  Xfw  York: 

Shara.     liuxti.  Price.  \  Shares.     Stodts.  Price. 

1  Si-brvVn  r^t?  rin^ 1?0      <       10  NarraganJictt  KI.  LtK.|.53;i  per  «h. 

101' 
10..-    ,  ..  ....  -.1    •.-.-.  <'n>.  ..r  •■•itqaraFolU 


.rp, 
ll.4f)fl  lot 


3,0Wi  Colonibuin  <  ', 
of  Cud..  I.''; 

By  Mes.sr.x.  it.  J..  l):iv  &.  ('».,  iiu^o. 

Sham      ."",')■•  «       •     '      y>"r,' 

20  ' 
10  I 
}^  !- 
5  ■ 
40 

1  w 

2  I' 
1   I 
7  ■ 

74 
20 

7  I 

II' 


10 
I 


IJ.'liiO  !•• 
I  I 

%  .  1)1X1  r. 


■h »5Iol 

rp    7it, '24      i;i 


t  per  ih 

i.irl  Co 98  96  ■* 

,<l  I'ow.  A  l.t,    rnm      36  "v 

tenl. 


30 
KI.IA    10 

'  ■    '    51) 

■   50 

.'    '   ftOlV 
'  ■ '    «J  I<il 

';i 


I    lot 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


I>(  j|l  I'.t 
tli  i'  10 

By  .NJftHnt.  Wiw!,  IIoMih  &  Arnold,  BoHton: 

»»^...       ,..,> .  •  .  -.  ..      .  , .  .. . 

ipltnl  Corp 


A*. 


52 


I  V 

I  < 

&  ■ 

10  \ 

10  r 

100  < 


i   Jfrr  f/i 
COUl . , 

r. 

.«/  Kl  .  I«t  1 

Tr  ,  ll.'M. 


Shares.     Slocks.  S  per  sh. 

7  -Northern  Trust  Co 493 

10  .MortitaEjc  Trust  Co,  of  Pena...   11 K 
20  Southwark  National  Bank 221 

0  rights  to  sub.  to  Bank  ol  North 

America  at  $200.- 62  M 

20  B.ink  of  North  .America 260 

10  First  Xat.  Bank  of  Philadelphla250 
50  West  Phila.  Bank.  S50  each---10-t 
lOPhila.  Xat.  Bank 320H-.321 

4  Quaker  Citv  National  Bank- -.138).^ 
10  State  Bank  of  Pliila.,  S50  each.  45 

5  Pelham  Trust  Co 146 

10  Mutual  Trust  Co.,  S50  each--. 47-48 

11  Commonwealth    Title    Ins.    <fe 

Tnist   Co- 218H-219 

5  Land  Title  &  Trust  Co 4"82  >2 

3  Phila.  Co.  for  Guar.  Mtses 127 

12  Fidelity  Trust  Co 430 

15  Welsbach  Co.,  commcn 46,''4 

19  North  Pennsylvania  RR 80H 

150  Darby  Media  &  Chee,  Pass,Ry-  30 

50  Continental  Pass.  Ry 78 

93  Northern  Central  Ry 74  )^ 


Shares.     Slocks.  J  per  sh. 

49  Westmoreland  Coal 68 

18  Phila.  City  Passencer  Ry 104H 

21  Penn.  Pow.  &  Lt.,  cum.  pref..  93 
10  Peoples  National  Fire  Insur...   2214 
10  Reading  Transit  &  Light,  pf.  B.  33 

40  Eiustem  Pennsylvania  Rys 12 

5  Independence  Fire  Insur.  Secur.   18 

3  American  Dredging  Co 103 

25  Philadelphia  Life 10 

Bonds.  Per  Cenl. 

S3.150  William  J.  Vernon  6s. S25 

S3. 000  Penn  Pub.  Serv.  Corp.  53.'62  88 
S2.000  Manuf.  Club  of  Phila.  6s,  '40  76H 
$12,000  City  of  Salem.  N.  J..  4KS-   90 
$1,000  Scranton  Rv.  Co.  7s,  1925..   73 
$2,000  Phila.  &  Willow  Grove  St. 

Ry.  4Hs,  1934 72V5 

81,000  Roxborough  Chestnut  Hill  <fe 

Norristow-n  Ry,  5s.   1926 75 

S500  Phlia,  Country  Club  5s.  regis., 

1960 85 

$4,000  New  Jersey  Gas  1st  5s 35 


DIVIDENDS. 

Di\'idends  are  now  grouped  in  two  separate  tables .  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  •with  a  second  table,  in  which 
we  show  the  dividends  pre\iouslj'  announced,  but  wliich 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 


Railroads   (Steam). 

Beech  Creek  (quar .) 

Buffalo  &  Susquehanna,  com.  (quar.).. 

Lackawanna  RR.  of  N.  J.  (quar.) 

Lehigh  Valley,  com.  (quar.) 

Preferred    (quar .) 

Newark  &  Bloomfleld 

X.  Y.  Lackawanna  &  Western  (quar.). 
St.  Joseph  South  Bend  &  Sou.,  com 

Preferred 

Southern  Ry.,  M.  &  O.  stk.  tr.  ctfs 

Warren  RR 


Street  and   Electric  Railways. 
.\rkansas  Valley  Ry.  &  EL,  pref.  (qu.). 

El  Paso  Elec.  Co.,  com.  (quar.) 

K .  C .  Power  &  Lt . ,  pref .  (mont  hly) 

Northern  Texas  Elec.  Co.,  com 

Preferred 

United  Light  &  Rys.,  1st  pref.  (quar.). 

Banks. 

Chase  National  (tiuar.)-- 

C'ht^se  Securities  Corporation 

Commerce.  Xat.  Bank  of  (quar.) 


Trust  Companies. 
Guaranty   (quar.) 


Miscellaneous. 
Allied  Chemical  &  Dye  Corp..  pf.  (Qu.). 

.•^merlcan  Can.  pref.  (quar.) 

.•\mer.  Car  &  Fdry..  com.  (quar.) 

Preferred    (quar.) 

.American  Cigar,  pref.  (quar.) 

.•VmiTican  Express  ((luar.) 

.■vmcrlcnn  Multigrapli,  com.  (quar.) 

Amor.  Smelt.  Securities,  pref.  A  (quar.). 

Preferred  B  (qnar.) 

American  Snuff,  com.  (quar.) 

Preferred    (quar.) 

Amer.  Steel  Foundries,  com.  (quar.) 

Preferred    (quar .) 

.Armour  &  Co,,  pref.  (quar.) 

.Atlantic  .t  Pacific  Steamship  common.. 

Preferred 

Bourne,  Scrymser  A  Co,  (extra) 

I'.rli  -AmiT.  Tobacco,  preference. 

Buffalo  General  Electric  (quar.) 

Bu'ih  Terminal  Bldgs.,  pref.  (quar.) 

Cambria    Iron •. 

( Vllulold  Go  .  common  (quar,) 

(Chicago  (anal  &  Dock  (quar.) 

Coea  Cola  Co..  com 

Colorado  Power,  pref.  (quar.) 

Consiinier^  Power  6';,  pref.  (quar.) 

Seven  piT  cent  pref.  (<niar.) 

Coiillnenlal  Can,  pref.  ((innr.) 

Di'iriilt  *  CleveluTid  Xavlgatlon  (quar.). 

Detroit  Creamery  (qnar.) 

DrajHT  C;«rporatliin  ((|iiar.) 

(In  PoiittE  I,)de  Nein  <V;Co..com.  (qu.). 

Debenture  mock  (tpiar.) 

iluPonKK.I  )de  Neni.i'owd.,  com.  (qu.) 

rrrferri'<I    (quar  ) 

I'lc'trlc  .Htorage  Ilallery,  com. Apt. (qu.) 
FlrchtoneTlrc  A  Rubber,  0'';  pf.  (qu.).. 

Ri-vn  i>er  I'i-nt  iiri'fiTred  ((|uar.) 

G'  I   pref.  (quar.).. . 

(.  !a    (ijiinr.) 

II  lUar  ) 


)  Co., 

lii:ir   )     .  . 
mil 


com.  (quar.). 


iMllHTlul  I  III,  Cf>ni      I 

IT.  f.  rr.   I     .-.i.ii.r  ) 
If. 


mile  Tool  (quiir,).  , 

qnur  ), 

lirnt.  (qunr,)   .   . . . 


h»rn  .  1  Jj  <<ar  'i . 


Ptr  "nl 

i.'iMi  ny.44.  \m  .  HIS 

M      .  >2,(HXJ  li.j9Uju  4  Alb.««,  M»y  1884.   M 


Kl. 

I.n  Hnv  Mlm«i,  I. Id 

I,nr'"-irft  'M  »    pnrn    (r|uar,).  .... 

!■  ■'!.... 

M  f    (quar.) 

' '  .:ht  A  llmt  (i|unr  ) 

II,  rnm,  (qunr,) 

M  I   (niontlil>'> 

Ml  •   ).     . 


■  '  f ,  I  'iifi      qnar  » 

'  .  com      qunr  I 

■  'i\p  III  prill   Rlk  ) 

■  i      iirrf   (qunr  ) 

I'  ir.   pff       qniif  ) 

I'    "  I  r  ifi  .  roin  AriMM  II  qu) 

I'mii  Oiiiral  I.I    A  I'nw  .  lirnf     iMinr  I 


Per 
Cent. 


*50c. 

1« 
*1 

87 '40 
.SI. 25 
*3 
*lJi 

1 

2Vi 
*2 
*3H 


I'i 
2 '"., 
66  2-3c 
2 
3 
*1.'<S 


When 
Payable. 


4 

SI 

3 


1=4 

15i 

3 

IH 

'$2 

•lU 

•ll-ii 
•1« 

3 

IW 
■7.5c. 

*1H 
•IK 
•5 
*3<i 
'15 

3 

2 
•Hi 
•2 
•2 
•2  Mi 
'SI 
•IM 

I'-i 

IH 

IH 
•3 
•30c, 

3 

2 

m 
I'i 

3 

•  Pi 

*IH 
Pi 

•I'j 

•2 

'15e. 
2ii 
Hi 


3 

*l 

•2 

•I»< 
•10 
3 

in 

Ml 
•2 

•.1 

•a 

•u 

3 
II 

IH 
•4 

I'i 
IS 

•7ftr 

♦f  I 

IM 

I'. 
•$l  M) 
•» 


-Apr. 
Mar. 
Apr. 
Apr. 
-Apr. 
-Apr. 
Apr. 
Mar. 
Mar. 
-Apr. 
Apr. 


Mar. 
.Mar. 
Mar. 
Mar. 
Mar. 
Apr. 


Apr.  1 
Apr.  1 
Apr.     1 


Mar.  31 


.Apr. 

Apr. 

.Apr. 

Apr. 

.Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

.Apr. 

.Apr. 

Mar. 

Apr. 

Mar. 

M.ar. 

Apr. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Mar. 

.Apr. 

Apr. 

.Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

May 

May 

Apr. 

Apr. 

May 

Apr. 

Mar. 

Miir. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr 

Apr. 

Apr. 

Mir 

Apr 

Apr, 

Mur 

Apr 

Mir 

Apr. 

Apr. 

Mnr 

Alir 

A|ir 

\pr 

Mir. 

Mnr 

Mur 

M«r 

Ai>r 


Book.^  Closed. 
Days  Inclusive. 


♦Holders 

Mar.  16 

•Holders 

Holders 

Holders 

♦Holders 

'Holders 

Mar.  11 

Mar.  11 

•Holders 

•Holders 


of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 


Holders  of  rec. 

Holders  qf  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec, 
•Holders  of  rec. 


Mnr.  15 
Mar.  31 
Mar.  S 
Mar.  11 
Mar.  11 
Mar.  24 
Mar.  14 
Mar.  15 
Mar.  15 
Mar.  15 
Apr.     5 


Feb.  28 
Mar.    6c 
Feb.  20 
Feb.  24a 
Feb.  24<i 
Mar.  15 


Holders  of  rec.  Mar.  23a 
Holders  of  rec.  Mar.  23a 
Holders  of  rec.  Mar.  17a 


Holders  of  rec.  Mar.  17 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  re?. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Mar.  14  to 
•Mar.  14     to 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Mar.  10  to 
Holders  of  coup 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Mar.  8  to 
•Iloldi-rs  of  rec. 
•Holders  of  rec 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  roc. 
•llolilirs  of  roc. 
•IloM>r,<  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holdcri  of  rec. 

IloldiTM  of  rec. 

llcililrr.i  of  rec. 

Holders  of  rec, 
•lloldiTrt  of  rue, 
•Holders  of  roc. 

Holders  of  rec. 

Ilolili-rs  of  rec. 

HoldcrH  of  rec. 
•llolderK  of  rec. 

IloldiTM  of  rec. 

IloliliTH  of  rec. 

IloldiTM  of  rec 

Moldi TM  of  Tiv. 
•lloldiTH  of  rec. 

llolitiTM  of  fee. 
•IloldiTM  of  rii'. 
•Ilolilem  of  ri<o. 

lliiliIiTM  iif  ree 

Ilnlilrrn  of  rec. 

lliildiTN  of  rec. 
•lliildiTM  of  rec 
•lliiliIiTM  of  roe, 
♦llolillTM  of  ri-c 

•lliililiri  III  rec, 

lliililim  of  rec 

lliililiTN  of  rec 

IloldiTM  of  rec 

lIoliliTH  of  rer 

lliildiTi  of  ri  !• 

IloldiTM  of  ri«' 

•llollliTi  nf  riT 

•lloliliTM  of  rii<' 

•IloldiTM  III  rec 

lllll'llTM  of  riH* 
lllillpTM   111    ri'C 

•lliililerM  of  rnr. 
•llfilrt-rM  of  rt>r. 


Mar 
Mar 
Mar 
Mar, 
Miir 
Miir 
Feb, 
Mar 
Mar 
Mar, 
Mar 
.Apr. 
Mar, 
Mar 
M.ir. 
Mar, 
Apr. 
No. 
Mar. 
Mar. 
Mar 
Mar 
Feb. 
Mar, 
Feb. 
Mar. 
Mar, 
Mar. 
Mar 
Mar. 
Mar 
Mar 
Apr. 
Apr 
Apr. 
Mar, 
Apr, 
May 
Mar 
IVti, 
Mnr 
Mar 
Mnr, 
Mnr 
M.'ir. 
Mnr 
Mnr 
Mnr 
Mar 
Mur 
Mnr 
Mnr 
Mnr 
Mnr, 
Mnr, 
Mnr, 
Mnr 
Mnr 
Mnr 
Mar 
Mnr, 
Mar 
Mnr 
Mnr 
Mnr 
Mnr 
li'h 
I'l'li 
Mnr, 
Mm, 


15 

15 

15 

15 

15 

10 

23 

22 

22 

14a 

14a 

1 
15 
15 
14 
11 
14 
37 
15 
20 
15 
28 
28 
15 
28 
1 5a 
lAa 
20a 
15 
21 

4 

4a 
lOa 
20a 
20a 
13 

I 

2(1 
2H 

I, 

1 
15 
15 
10 
10 
20 
1.5a 
20 
24 
I  Mil 
LSii 
15 
31 
lA 
lA 
15 
III 
lA 
15 
23 
ID 
31 

in 
Id 
Id 

JH 
28U 
■  A 
10 


9^;^ 


THE  CHEONICLE 


[Vol.  lU. 


Name  of  Company. 


Miscellaneous  (Concludia) 
Pettlbone-MiilUkeD  Co.,  lst&2d  pf.  qn.) 
Piire  Oil,  8%  preJ.    quar.)-- --- 

Six  per  cent  pref.    quar.) 

Five  and  one-quarter  per  cent  pf.    qu.) 
Keynold.s  (R.  J.)  Tobacco — 

Common,  class  A  &  B  (quar.) 

St.  L.  Rocky  Mt.  &  Pac.  Co.,  com.    qu.) 

Preferred     quar.) 

Sherwin-W'ms  Co.    Canada),  com.   qu.) 

Prelerred     quar.) 

.South  Porto  Rico  Sugar,  pref.    quar.) . . . 

Southwest  Pa.  Pipe  Lines    quar.) 

Standard  Oil    Kentucky)    quar.) 

Swlft&  Co.,    quar.) 

Tonopah  Extension  Mining   quar.) 

Turman  Oil    monthly) 

U.  S.  Radiator,  pref.    quar.) 

Universal  Leaf  Tobacco,  com.    No.  1).. 

Preferred     quar.) 

Utah  Copper  (quar.) -. 

Westlnghouse  El.  &  Mfg.,  com.    quar.). 

Preferred     quar.) 

Weyman-Bruton  Co.,  com.    quar.) 

Preferred     quar.) 

Wheeling  Steel  &  Iron,  pref.  A   quar.).. 

Preferred  B    quar.) 


Per 

When 

Cent. 

Payable. 

*l% 

Apr.      1 

2 

Apr.      1 

IVi 

Apr.      1 

IVi 

Apr.      1 

*75c. 

Apr.     1 

*1 

Mar.  31 

*l}i 

Mar.  31 

*1H 

Mar.  31 

*!% 

Mar.  31 

2 

Apr.     1 

$1 

Apr.      1 

*3 

Apr.     1 

2 

Apr.     1 

*5 

Apr.     1 

1 

Mar.  20 

*m 

Mar.  20 

*3 

Apr.      1 

*2 

Apr.      1 

*.50c. 

Mar.  31 

*$1 

Apr.  29 

*1 

Apr.   15 

3 

Apr.      1 

15i 

Apr.      1 

*1 

Mar.  18 

*1M 

Mar.  18 

Books  Closed. 
Days  Inclusive. 


♦Holders  of  rec.  Mar.  21 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 


Holders 
♦Holders 
♦Holders 
♦Holder.s 
♦Holders 

Holders 

Holders 
♦Mar.  16 

Holders 
♦Holders 

Holders 
♦Holders 
♦Holders 
♦Holders 
♦Holders 
♦Holders 
♦Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  15 
Mar.  19 
Mar.  19 
Mar.  15 
Mar.  15 
Mar.  10 
Mar.  15 
Apr.  2 
Mar.  10 
Mar.  11 
Feb.  28 
Mar.  4 
Mar.  22 
Mar.  22 
Mar.  15 
Mar.  31 
Mar.  31 
Mar.  13 
Mar.  13 


Below  we  give  the  dividends  announ  3ed  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 

Railroads   (Steam.) 

Boston  &  Albany  (quar .) 

Canadian  Pacific,  common  (quar.) 

Preferred 

Chestnut  Hill  (quar.) 

Delaware  &  Hudson  Co.  (quar.) 

Erie  &  Pittsburgh  (quar.) 

Fonda  JoIjilsiowu  &  Glov.,  pref.  (quar.) 

Norfolk  &  Western,  com.  (quar.) 

Phlla.  Gcrmautov/n  &.  Norrlsiown  (qu.) . 
Pitts.,  Ft.  Wayne  &  Chic,  com.  ^quar.). 

Prelerred    (quar.) 

Reading  Company,  first  pref.  (quar.) 

Reading  Company,  2d  pref.  (quar.) 

Southern  Pacific  (quar.) 

Union  Pacific,  common  (quar.) 

Preferred 

Street  and  Electric  Railways. 

Federal  Light  &  Trac,  pref.  (quar.) 

Preferred  (payable  in  pref.  slock) 

Frankford  &  Soulhwark  Pass.  Ry.  (qu.) 
Galvestou-Housiou  Elec.  Cos.,  preferred 
Market  St.Ry.CSun  Fran.), prior  pl.(qu.) 
6aii  Joaquin  Light  &  Power,  pref.  (qu.) 

Prior  preferred  (guar.) 

Second  <t  Third  Streets  Pass.  Ry.  (quar.) 
West  Penn  Rys.,  pref.  (quar.) 


Per 
Cent. 


Miscellaneous. 

Advance-Rumely,  preferred  (quar.) 

Amer.  Art  Works,  com.  &  pref.  (quar.) 

Amer.  Beet  Sugar,  pref.  (quar.) 

Amerlc.m  Glue,  com.  (quar.) 

American  Locomotive,  common  (quar.). 

Preferred    (quar .) 

Amer.  Mfg.,  com. (payable  In  com.  stock) 
Amer.  Mfg.,  pref.    quar.) 

Preferred    (quar.) 

Prelerred    (quar.) 

Preferred    (quar .) 

Amer.  Radiator,  common  (quar.) 

American  Stores,  common  (quar.) 

First  and  second  prelerred  (quar.).. 

Amer.  Sugar  Refg.,  pref.  (quar.) 

.4merleau  Teiep.  &  Teleg.  (quar.) 

American  Tobacco,  preferred  (quar.). 
Atlantic  &  Pacific  Tea,  com.  ((juar.).. 

Atlantic  Refining,  common  (quar.) 

yitlas  Powder,  common  (quar.) 

Beldlng-Corticeiii,  Ltd.,  pf.  (quar.).. 
Bethlehem  Steel,  com.  (quar.) 

Common  B  (quar.) 

8%  cum.  conv.  pref.  (quar.) 

7%  non-cum.  pref.   (quar.) 

Borden  Company,  preferred  (quar.) 

Brandram-Henderson,  Ltd.,  common 

Common 

Brier  Hill  Steel,  pref.  (quar.) 

Brltish-Amer.  Tobacco,  ord.  (Interim).. 

Buckeye  Pipe  1-ine  (quar.) 

Cailfurula  Packing  Corp.  (quar.) 

Calumet  &  Arizona  Mining  (quar.) 

Carter  (William)  Co.,  pref.  (quar.) 

Chesebrough  Mfg..  coiumon  ^quar.) 

Preferred    (quar.) 

Cliilds  Company,  common  (quar.) 

Preferred     (juar.) 

Cities  Service — 

Common  (monthly  payable  In  scrip) . . 

Common  (payable  in  com.  stk  scrip)  . 

Pref.  &  pref.  U  (mthly.  pay.  In  scrip). 
Cities  Serv.  Bkrs.  shares  (iu  cash  scrip). 

Payable  In  common  slock  scrip 

Colorado  Fuel  &  Iron,  pref.  (guar.) 

Computlng-Tabulaiiug-Recordliig  (quar) 
Connor  (John  i  .)  Co.,  com.  (quar.j..  . 
Cons.  Gu.s.  Li.  <fc  P.,  ('om.  ii  pf.  (quar.). 
Consolidated  Gas  of  New  York  (quar.).. 

Continental  Oil  (quar.) 

Cramp  (Wm.)  &  Sons  S.  &  E.  Bldg.  (qu.) 
Crane  Company,  common  (quar.) 

Preferred    (quar.) 

Crescent  Pipe  Lino  (ciuar.). 

Crucible  Steel,  preferred  (quar.) 

Cuban-American  Sugar,  pref.  (quar.) 

Davla  Mllla  (quar.) 

Diamond  Match  (quar.) 

Dome  Mluea  (capital  distribution) 

Dominion  Glass,  common  (quar.) 

Preferred    (quar .) 

Dominion  Iron  &  Steel,  pref.  (quar.) 

Dominion  oil  (quar.) 

Eastman  Kodak,  common  (quar.) 

Com mon  (extra) 

Preferred    ((luar .) 

Ellt  Horn  Coal  Corp.,  pref.  (quar.) 

Famous  Players-Lasky  Corp.,  com.  (qu.) 
Federal  Mining  &  Smelting,  pref.  (quar.) 
I'ostcr  (W.  u.)  Co.,  common  (quar.) 

Preferred    (quar .) 

Preferred  (participating  dividend) 

Galena-Signal  oil,   pref.   (quar.) 

General  Cigar,  Debenture  Block  (quar.) 
Oeneral  Electric  (quar.) 


2 

2H 
2 

2H 

IJi 

IVi 

I'A 

3 

IK 

I'A 

due. 

50c. 

1>4 

2H 

2 


r42 
$4.50 
3 

3 


*75 
IH 
l>i 
2 

IM 
IVi 

no 

♦i>i 
♦i>i 
♦i>i 

♦IVi 

Si 
SI 

l»A 

tV4. 

2 

1>4 
♦25c. 
5 
3 

i>» 

20 

1>S 
♦!>:, 
l*'A 

4 
U 
$1.50 

50c. 

1>3 
•3>a 
•1;>4 

2 

I'A 

*0   i6 

♦tfl5>i 

i 

1 
250. 
♦2 

IM 
»2 

1 
*l 
♦IJi 

76c. 

Hi 

IJi 

•1>4 
2 
Si 

IVi 
IM 
iM 
Sou. 
2>4 
7H 

75c. 
$2 
1 

750. 
1% 

Vi. 
♦2 

2 


When 
Payable 


Mar.  31 
Apr.  1 
Apr.  1 
Mar.  4 
Mar.  20 
Mar.  10 
Max.  15 
Mar.  18 
Mar.  4 
Apr.  1 
Apr.  4 
Mar.  « 
Apr.  13 
Apr.  1 
Apr.  1 
Apr.     1 


Mar.  11 
Mar  11 
Apr.  1 
Mar.  15 
Apr.  1 
Mar.  15 
Mar.  15 
Apr.  1 
Mar.  16 


Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
June 
Sept. 
Dec. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
May 
Dec. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  21  to 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  21d  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 


Feb.  28 
Mar.    10 
Mar.    1 
Mar.    3 
Feb.  25a 
Feb.  28a 
Mar.  lOu 
Feb.  280 
Mar.    3 
Mar.  lOa 
Mar.  lUa 
Feb.   17o 
Mar.  27a 
Feb.  28u 
Mar.    la 
Mar.    la 


Holders  of  rec. 
Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 


Mar.    6 
Mar.     6 
Mar.    la 
Mar.    la 
Mar.  15 
Feb.  28 
Feb.  28 
Mar.     la 
Mar.    1 


Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
cApr.  i 
Feb.  25 
Apr.  10 
Apr.  1 
Apr.  1 
Mar.  15 
Mar.  15 
Mar.  31 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  31 
Apr.  1 
Mar.  25 
Mar.  16 
Apr.  2U 
Apr.  1 
-Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  10 
Apr.  1 
Mar.  15 
Apr.  5 
Apr.  5 
Apr.  5 
Mar.  31 
Apr.  1 
Apr.  15| 


♦Holders  of  rec.  Mar.  15 

Holders  of  rec.  Mar.  lla 
Holders  of  rec.  Mar.  la 
Holders  of  rec.  Mar.  13« 
Holders  of  rec.  Mar.  13a 


Holders  of  rec.  Mar. 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar. 
Mar.  18  to  Mar. 
Mar.  11      to      Apr. 


Holders 

Mar.    1 

♦Holders 

Holders 

Holders 

Holders 

Uoldeis 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Feb.  26 

Feb.  26 

♦Holders 

♦Holders 

♦Holders 

•Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

♦Holders 

Mar.  16 

♦Holders 

♦Holders 

Feb.  22 

Holders 

Holders 

♦Holduis 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

HolU(Ts 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Uoldum 

Holders 


of  rec.  Feb. 

to  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  reo.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Apr. 
of  rec.  Nov. 
of  rec.  Mar. 
of  coup.  No. 
of  rec.  Feb. 
of  rec.  Feb. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar 
of  rec.  Mar. 

to      Mar. 

to      Mar. 


loa 
2la 
2la 
lu 
28 


21a 

9 

1 
14U 
14a 
14u 
14a 

la 

1 

1 
20 
901 
21a 
28a 

4a 

4 
10 
10 
10 
10 


of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
o(  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  roc. 
of  reo. 
ol  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  reo. 
of  rec. 


Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Feb.     6a 
Mar.(f21a 
Mar.  20 
Mar.  15a 
Feb.     9 
Feb.  23 
Mar.  31 
Mar.    1 
Mar.    1 
Mar.  15 
Mar.  150 
Mar.  10a 
Mar.  U 
Feb.  280 
Mar   310 
Mar.  15 
Mar.  15 
Mar.  16 
Mar.  10 
I'eb.  28a 
Feb.  2au 


Feb. 
Mar. 


2SU 
la 


Mar.  16a 
Feb.  26a 
-Mar.  2U 
Mar.  20 
Mar.  20 
Feb.  28 
Mar.  2ju 
Mar.  8a 


Name  of  Company. 


Miscellaneous  (Concluded) 
Gillette  Safety  Razor  Stock  dividend  . . 
Globe  Soap,  common 

First,  second  and  special  pref.  (quar.) 

Goodrich  (B.  F.)  Co..  pref.  (quar.) 

Grasselll  Chemical,  com.  (quar.) 

Preferred    (quar.) 

Gulf  States  Steel.  1st  pref.  (quar.) 

Harbison-Walker  Refrac,  pref.  (guar.). 

Illinois  Bell  Telephone  (quar.) 

International  Silver,  preferred  (quar.).. 

Jones  Bros.  Tea,  preferred  (quar.) 

Kayser  (Julius)  &  Co.,  com.  (quar.) 

Lehigh  Valley  Coal  Sales  (quar.) 

Liggett  &  Myers  Tobacco,  pref.    quar.). 
Mackay  Cotn panics,  common  (quar.) 

Preferred     quar.) 

May  Department  Stores,  pref.  (quar.).. 

Mergenthaler  Linotype  (quar.) 

Mexican  Seaboard  Oil 

Middle  West  Utll.,  prior  Hen  stock  (qu.) 
Montana  Power,  common  (quar.) 

Preferred    ((luar .) 

Montreal  Cottons,  Ltd.,  common  (quar.) 

Preferred    (quar.) 

Motor  Wheel  Corp.,  com.  (quar.) 

National  Biscuit,  common  (quar.).... 

National  Candy,  common 

First  and  second  preferred 

Nat.  Enameling  &  Stpg.,  pref,  (quar.).. 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (<|uar.) 

National  Grocer,  common 

National  Lead,  common    quar.) 

Preferred    (quar.) 

National  Sugar  Refining  (quar.) 

National  Surety  (quar.) 

National  Transit  (extra) 

Ohio  on  (quar.) 

Extra 

Ontario  Steel  Products,  preferred  (quar.) 
Owens  Bottle,  common  (quar.) 

Preferred    (q uar .) 

Peerle.ss  Truck  &  Motor  (quar.) 

Peerie-ss  Truck  &  Motor  (quar.) 

Peerless  Truck  &  Motor  (quar.) 

Peerless  Truck  &  Motor  (quar.) 

Pennock  Oil  (quar.) 

Pennsylvania  Water  &  Power  (quar.)... 
Philadelphia  Electric,  common  (quar.).. 

Preferred  (quar.) 

Preferred  (new) 

Phillips  Petroleum   (quar.) 

Pittsburgh  Steel,  preferred  (quar.) 

Procter  &  Gamble,  6%  pref.  (quar.) 

Provincial  Paper  Mills,  common  (quar.) 

Preferred    (quar.) 

Quaker  Oats,  preferred  (quar.) 

Railway  Steel-Spring,  common   quar.).. 

Preferred     quar.) 

Ranger  Texas  Oil  (quar.) 

St.  Joseph  Lead  Co.  (quar.) 

St.  Maurice  Paper  ((luar.) 

Shawinigan  Water  &  Power  (quar.) 

South  Penn  Oil  (quar.).__ 

Southern  Petroleum  &  Refining  (No.  1). 
Standard  Gas  &  Electric,  pref.  (quar.).. 

Standard  Oil   (California)   (quar.). 

Standard  Oil  (Indiana)   (quar.) 

Standard  Oil  (Kansas)  (quar.). 

.Standard  Oil  of  New  Jersey,  com.  (quar.) 

Preferred    (quar.) .  

Standard  Oil   of  N.  Y.  (quar.) 

Standard  Oil,  Ohio,  common  (quar.) 

Common  (extra) 

.Sullivan  Machinery  (quar.) 

Texas  Chief  Oil  (quar.) 

Texas  Company  (quar.) 

Texas  Gulf  Sulphur  (quar.) 

Extra 

Texas  Pacific  Coal  &  Oil  (quar.) 

Thoinpson-Starrett  Co..  pref 

Todd  Shipyards  Corp.  (qu.ir.) 

Tonopali-Uelmont  Development  (quar.) 
Underwood  Typewriter,  com.  (quar.) 

Preferred    ((luar.) 

Union  Bag  &  Paper  (quar.) 

Union  c;arbide  &  Carbon  (quar.) 

United  CIg.ir  Stores  of  Amer.,  pref.  (qu.) 
United  Dyewood,  common  (quar.) 

Preferred    (quar.) _. 

Preferred    (quar.) 

Preferred    (quar.) 

United  Gae  Improvement,  pref.  (quar.). 

United  Profit  Sharing  (quar.) 

United  Profit  Sharing,  (quar.) 

United  Royalties  (monthly) 

Extra 

U.  S.  Cast  Iron  Pipe  &  Fdy.,  pf.  (quar.). 
U.  S.  Gyp.sum.  common  (quar.) 

Preferred  (quar.) 

U.  S.  Steel  Corporation,  com.  (guar.) 

Valvollne  Oil,  common  (quar.) 

Wabasso  Cotton  Co.  ((luar.) 

Wahl  Co..  com.  (quar.) 

Common   (monthly) 

Common  (monthly) 

Common  (monthly) 

Waldorf  System,  common  (quar.) 

First  preferred  and  preferred  (quar.).. 

Wamsutta  Mills  ((|uar.) 

Warren  Bros.,  first  preferred 

Second  preferred 

Woolworth  (F.  W.)  Co.,  pref.  (guar.).. 
Worthlngton  P.  &  Mach.,  pf.  CI.  A.  (qu.) 

Preferred  Class  B  (quar.) 

Wriglcy  (William)  Jr.,  &  Co. 
Common  (payable  In  common  stock). 

Yale  &  Towne  Mfg.  fquar.) 

Yellow  Cab  Mfg..  Cliiss  B  (In  stock) 


Per 
Cent. 


•e2H 
1 

IK 
IH 

*2 

*1M 
1% 
IH 

♦2 
IH 

*\% 
2 

S2 
1% 
IH 
1 

IH 
2H 
•$1 
1% 
H 
IH 
IK 
1% 

♦2 

iH 

•2M 

•3H 

IH 

IH 

IH 

IH 

•2 

IK 

IH 

1% 

3 

♦50c 

•SI. 25 

•SI. 75 

\H 

50c 

\H 

•75c 

•75c 

•75c. 

•75c. 

Pi 

i\H 

43  He 
50c. 
16  2-3c 
500 
1% 
l.'-i 
IH 
IH 

♦IK 
2 

IH 
3 

25c. 
IK 

*IH 

•IK 
2 


2 
$1 
SI 

3 

81.25 
IM 
•4 
$3 
31 

•75c 
3 

75c 
50c 
50c 
25c. 
4 
♦S2  ■ 
5 

2K 
IH 
IK 
*$1 
IH 
IK 
IH 
IH 
IH 
87  He 
3  He. 
3Hc. 
3 
1 

IHm 
•1 
•IH 

ly* 

2K 

Si 

•SI  .50 
•50o. 
•50c. 
•60c. 

•50c. 

*20c. 
2 

A6 

m 

IH 
IH 
IK 


When 
Payable 


Jane 

Mar. 

Mar. 

Apr. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Apr. 

Mar. 

Apr. 

Apr, 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

June 

Sept. 

Dec. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

May 

Apr. 

Apr. 

Mar. 

June 

Sept. 

Dec. 

Mar. 

Apr. 

Mar 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

May 

Mar. 

Mar. 

Apr. 

•viar. 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

M,1T. 

Mar. 

Mar. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Mar. 

Apr. 

.\pr. 

July 

Oct. 

Mar. 

Apr. 

July 

M.ar. 

Mar, 

Mar 

Mar, 

Mar. 

Mar. 

Mar. 

Apr. 

.4pr. 

May 

June 

July 

.\pr. 

-Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 


1 

15 
15 

1 
31 
31 

1 
20 
31 

1 
31 

1 

1 

1 

1 

1 

1 
31 
15 
15 

1 

1 
15 
15 
30 
15 
15 
15 
31 
30 
30 
30 
15 
31 
15 

3 

1 
15 
31 
31 
15 

1 

1 
31 
30 
30 
31 
31 

1 
15 
15 
15 
31 

1 
15 

1 

1 
31 
31 
20 

1 
20 
15 
10 
31 
15 
15 
15 
15 
15 
15 
15 
15 

1 

1 
15 

1 
31 
15 
15 
31 

i 
20 

1 

1 

1 
15 

1 
15 

1 

1 

1 

1 
15 

1 

1 
27 
27 
15 
31 
31 
30 
15 
3 

i 

1 

1 
1 
1 
1 
15 
1 
1 
1 
1 
1 


Bocks  Closed. 
Days  Inclusive. 


♦Holders  of  reo.  May  1 
Holders  of  rec.  Mar.  1 
Holders  of  rec.  Mar.  1 
Holders  of  rec.  Mar.  220 
♦Holders  of  rec.  Mar.  15 
♦Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Apr.  lOo 
Holders  of  rec.  Mar.  30 
Feb.  21      to      Feb.  28 

Feb'.'25"Yo'"Mar.'23" 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  8a 
Holders  of  rec.  Mar.  8a 
Holders  of  reo.  Mar.  15o 
Holders  of  rec.  Mar.    4o 

•Holders  of  rec.  Jan.    10 
Holders  of  rec.  Feb.  2S 
Holders  of  rec.  Mar.  14o 
Holders  of  rec.  Mar  .14a 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Feb.  28 

♦Holders  of  rec.  Mar.  10 
Holders  of  rec.  Mar.  31a 

♦Holders  of  rec.  Feb.  21 

♦Holders  of  rec.  Feb.  21 
Holders  of  rec.  Mar.  lio 
Holders  of  rec.  June  10a 
Holders  of  reo.  Sept.    9a 
Holders  of  rec.  Dec.    9a 

♦Holders  of  rec.  Mar.    6 
Holders  ot  rec.  Mar.  17o 
Holders  of  rec.  Feb.  24a 
Holders  of  reo.  Mar.  11 
Holders  of  rec.  Mar.  21o 

♦Holders  of  reo.  Feb.  28 

•Holders  ot  rec.  Feb.  24 

•Holders  of  reo.  Feb.  24 
Holders  of  reo.  Apr.  29n 
Holders  of  rec.  Mar.  16a 
Holders  of  rec.  Mar.  16(J 
Holders  of  rec.  Mar.    1 
Holders  of  rec.  June     1 
Holders  of  rec.  Sept.    1 
Holders  of  reo.  Deo.     1 
Holders  of  rec.  Mar.  15 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. Mar. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Mar. 
Holders  of  rec. 

♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  Mar.  10 
Mar.  11  to  Mar.  20 
Mar.    5      to 

♦Holders  of  rec. 

♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 


Mar.  17o 
Feb.  17a 


Feb. 
Feb. 


17a 
17a 
14a 
15a 

25 
15 
Mar.  15 
May  1 
Mar.  17a 
Mar.    7a 


Mar.  15 
Mar.  24 
Mar.  14 
Mar.  10a 
28 
20a 


24 
24 

1 
10 

3 

la 

10 

14a 


•/lO 
5 

yioo 


Apr. 
lApr. 
I  Mar. 


♦Feb.   17      to      Mar.  14 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Feb.  27a 
Holders  of  rec.  Feb.  27a 

♦Holders  of  rec.  Feb.  24 

♦Holders  of  rec.  Feb. 

•Holders  of  rec.  Feb. 

♦Holders  of  rec.  Apr. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar. 
Holders  ot  rec.  Mar 
Holders  of  rec.  M.ar 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar.  20 

♦Holders  of  rec.  Mar.    i 
Mar.  16     to     M.ar.  d21 
Holders  of  rec.  Mar.    4a 
Holders  of  rec.  Mar.    4a 
Holders  of  rec.  Mar.  4a 

♦Holders  of  rec.  Mar.  4 
Holders  of  rec.  Feb.  28o 
Holders  of  reo.  Mar. 
Holders  of  reo.  Mar. 
Holders  ot  rec.  June 
Holders  of  reo.  Sept. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Mar. 
Holders  of  rec.  June 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Mar. 

•Holders  of  rec.  Mar.  15 

•Holders  of  reo.  Mar.  16 
Feb  28  to  Mar.  2 
Holders  of  rec.  Mar.  10 
Holders  of  rec.  Mar.  15 

•Holders  of  rec.  Mar.  23 

•Holders  of  reo 

♦Holders  ot  reo 

•Holders  of  reo 

♦Holders  of  rec 


15a 
15a 
ir,a 
iba 
28a 

9a 

7a 

5 

6 

la 


Apr.  22 
May  22 
June  22 
Mar.  20 


Holders  of  rec.  Feb.  14 
Holders  ot  reo.  Jan.   16 
Holders  of  rec.  Jan.    16 
Holders  ot  reo.  Mar.  10a 
Holders  of  rec.  Mar.  10a 
Holders  of  rec.  Mar.  lOo 


•Holders  of  rec. 
Holders  of  rec. 


Mar. 

Mar. 


25 
21 


4  •Holders  of  rec.  Feb.  18 


*  From  unol|flclal  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
win  not  be  quoted  ex-dlvldend  on  this  date  and  not  until  further  notice,  a  Transfer 
books  not  closed  for  this  dividend.     6  Less  British  Income  tax.     d  Correction. 

e  Payable  In  stock.  /Payable  In  common  stock.  (7  Payable  In  scrip.  A  On 
account  of  accumulated  dividends,     t  Payable  in  Liberty  or  Victory  Loan  bonds. 

j  Payable  In  New  York  fimds.    k  Payable  In  Canadian  funds. 

I  All  iraiLsfcrs  received  in  order  In  London  on  or  before  March  10  will  be  In  time 
to  be  passed  tor  payment  of  dividends  to  transferees. 

m  Declared  four  quarterly  dividends  of  1  ^i  %  each,  first  payment  on  March  15. 

n  Declared  monthly  dividends  of  50c.  each,  payable  March  1,  April  1,  May  1: 
June  1 .  July  1  and  Aug.  1  to  holders  of  record  Feb.  25,  March  25,  April  25,  May  25. 
June  25  and  July  25,  respectively. 

0  Payable  In  7%  prior  preference  preferred  stock  at  par. 

p  Declared  4%  p.ivable  in  quarterly  Instalments  of  1%  each. 

T  Payable  In  preferred  stock. 

r  Declared  annual  dividends  on  both  7%  and  8%  pref.  stock,  payable  In  quarterly 
Installments  of  l?i%  and  2%,  respectively,  on  .\prll  1,  July  I.  Oct.  2  and  Jan.  2 
1923  to  holders  of  record  on  March  14,  Juno  15,  Sept.  15  and  Dec.  15,  respectively. 
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New  York  City  Banks  and  Trust  Companies. 


All  prices  dollars  per  share. 


Bank*— ^.V. 

Amorlctt* 

Amer  Excb  .  . 

Atlantic 

Battery  Park. 

Bowery* 

Broadway  Cen 
Bronx  Boro*. 

Bronx  Nat 

Bryant  Park* 
Butcb  <t  Drov 
Cent  Mercan. 

Cbase 

Chat  &  Phen. 
Chelsea  Exch* 

Chemical 

Coal  &  Iron.. 

Colonial* 

Columbia* 

Commerce 

Com' n  wealth* 
Continental.. 
Com  Exch*.. 
Coamop'tan*. 

Eaat  River 

Fifth  Avenue* 

Fifth 

First 

Garfield 

Gotham 

Greenwich*.. 

Sanover 

Harrlman 

Imp  A  Trad.. 
Industrial* 


Bid 

175 
250 
210 
130 
430 
130 

80 
150 
155 
130 
180 
285 
227 

65 
510 
200 
270 
160 
252 
215 
130 
364 

90 
170 
925 
150 
930 
215 
180 
240 
825 
388 
510 
155 


I  Aik 

I  180 

255 

230 

140 

450 

160 

I  90 

I  160 

I  170 

I  140 

!  205 

290 

231 

85 

520 

210 


254 
225 
145 
370 
100 


160 
940 
225 
190 
260 
845 
395 
520 
165 


Banks        { 

Irving  Nat  ofi 

N    Y 

Manhattan  *.! 
Mech  &  Met.  I 

Mutual* 1 

Nat  American 
National  City 
New   Xetb*..] 

New   York ! 

Pacific  * I 

Park- 1 

Public 

Sealxmrd 1 

Standard  • I 

State* 

Tradesmen'3  * 
23d  Ward*...! 
Union  Exch..; 

i  United  States* 

,  Wash'n  H'i3  • 

jYorkvlUe*— 

[l 

I      Brooklvn 

IConey  Island*  150 

First 250 

Greenpolnt 175 

Homestead*..  80 

:  Mechanics'  *.  95 

:Montauk*...  125 

Nassau 220 

North  Side*..'  200 

People's '  155 


Bid 

190 
237 
347 
500 
140 
315 
115 
470 
300 
403 
240 
200 
230 
255 
200 
250 
205 
165 
325 
420 


Ask 

194 
245 
350 

1 6  O" " 
3'20 
130 
480 

40'8" 
245 
300 
260 


270 

lYs' 


160 
260 
185 
100 
100 


210 

165 


Btd 


Trust  Co.'s 

Nito  York 

American 

Bankers  Trust 
jCentrul  Union 

iColumbla 

;  Commercial.. 
:  Empire 

Equitable  Tr. 
'Farm  L  <fe  Tr.' 

Fidelity  Inter. I 
(Fulton. 240 

Guaranty  Tr.    200 

Hudson 170 

Law  Tit  &  Tr,  HO 
|Llncoln  Trust    155 

Mercantile  Tr 
jMetropolltan.i 
^Mutual  (West 
i    Chester 

N  Y  Life  Ins' 
&  Trust... 

N  Y  Trust... 

Title  Gu  &  Tr 

U  S  Mtg  &  Tr: 

United  States 


328 
375 

298 
105 
290 
285 
4^0 
200 


290 
265 

140 

610 
309 
315 
270 
960 


II      Brooklyn 

Brooklyn  Tr.  410 

Kings  County  680 

Manufacturer  220 

People's 305 


Ask 


332 
382 
302 
135 
305 
269 
450 
210 
260 
204 
180 
115 
165 
305 
275 


314 
320 


420 
3Y0"' 


•  Banks  marked  with  (*)  are  State  banks.  «  New  stock,  i  Ex-dlvldend.  wEx-rlghts 


New  York  City  Realty  and  Surety  Companies. 


All  pricts  dolla 

rs  per 

share 

Btd 

Ask 

1 

Bid 

Ask 

Realty    Assoc] 

Btd 

Ask 

AUance  R'lty 

70 

80 

Lawyers  Mtge 

140 

145 

(Brooklyn).  1 

112 

118 

Amer  Surety. 

69 

71 

.Mtge  Bond..| 

90 

100 

U  S  Casualty., 

155 

165 

Bond  &  M  G. 

235 

240 

Nat   Surety.. 

203 

210 

US  Title  Guar 

80 

90 

City  Investing 

N   Y  Title  <fei 

West  &  Bronx 

Preferred  . . 

95 

100 

:      Mortgage. -1 

146 

152 

;     Title  &  M  G 

150 

160 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Follcwlng  is  the  renort  made  to  the  Clearing  House 
by  clearing  non-member  institutions  'which  are  not  included 
in  the  "Cleariug  House  Returns"  in  the  next  column: 

RKTTTRN  OF  NON-MEMBER  INSTTTUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  <n  thousaitds  of  dollars — that  Is.  three  ciphers  1000]   omitted.) 


Net      Loans.  \ 

CLEARING       Capital.  Pro/iu.\    Dts-    . 

NON-MEMBERS (  courus. 


Week  ending 
F*b.  25  1922. 


Nat.bk9.r)ec.31  Inc^r.t. 
StatebksNovlo  menis. 
Tr.  COS.  Dec  311     d:c.    \ 


Cash 

in 
Vault. 


Retertet  Net 
with    Demand 

Legal  De- 
Deposi-    posits 

tories. 


Mefnt>ers  of 
Ped'l   Res.   Bank.; 

Battery  Park  Nat. 

Mutual  Bank 

W.  R.  Grace*  Co 
YorkvlUe  Bank... 


Ateraoe  Atcraoe.Ateraoe  Ateraoe  Averaar  Aeerage 


S 

1.186 

1,538 

290 

1.529 


S 

7,5941 

10,755 

1 .530 

8.7851 


Net  I  Nat'l 
Time      Bank 

De-  \  Circu- 
jMisits.    lotion. 


t 

238 

607 

1,171 

9,707 


197 


Total I     2.400.     4.199   43,451 

State  Banks      { 

.V«  Memhers  0/  Ih^ 

Federal  Re.\er:e  Darw^ 

Banfc  of  Wa..fh  Hts.         100         436      3,791 

Colonial  Bank !        600      1.716    17,307 


868      4,543,     28.664 


484 
2,217 


Total 

Tru«t  Companlcxl 

Not  Memb^s  of  th^ 
Federal  Kuerve  Hartley 
Mnch  Tr,  Bayonnej 

Total 


700,     2.153:  21.098      2,701 


2001 


55* 


8.081 


389' 


225 
1,356; 


3,542 
18.281 


1,581      21,823 


1381       3.454 


11.723 


30 


30 


5,582 


197 


200 


555;     8,981 


389 


UnuMl  kC8re«at«..i     3.300 
Compailaoo  prevloua  wecK 


6.9071  73..530 
— 2,.'J0.5 


3,9.i8 
—81 


Gr'd  nasr.  F<?b.  18  3,300 

Gfd  BKiir.  Feb.  11,  :^ 

Gr'd  bnnr.  Fi-h     4  :i 
Gr'd  a«icr.  Jan.  2« 


138,       3,4.54,     5,582 


6.2621  «.';3,94I 
—576]  —2.700 


17,335 

+  45 


197 

+  2 


6.007    7'',.'''?5      4.03»|  fl.«:5«  aV,.641  17,290  195 

4.1171  X  ■         '■<"  '".275  106 

3.t>fiO;  I,  Mt  17. .'18,  I'J7 

....    ........      3,929,  C    .  -..i...'jy.  17.172  196 


■  U.  8.  depo^iltH 
Blllii  payable.  r*-v,.-. 
Exeeai  reaprve,   M  I . 


«980.000. 
I      .  .tccepuutoei  and  other  liabilities,  SI. 0.30, 000. 
70  decreaae. 


Philadelphia  Banks. — The  Philadfliihia  Clearing  House 
slalfjiiieiil  for  tfie  wcvk  ending  Fob.  2.5  with  <!()m]i.anitiv<' 
figures  for  the  two  w«fk.i  precf-dirig  is  a.s  follow'j.  Ri"»>rvc 
nquin-mfiit-t  for  iiunilxrs  of  the   F»'<liTal    M*  -n 

are  10%  on  <l''iiiarKl  flcposil.s  and  .'J%  on  liiii.  :     .  ,1.11 

to  Ihj  kupt  with  the  Fc<l<rul  Reserve  Bunk,  "'('ash  in 
vaiiit«"  is  not  a  part  of  legal  n-scrve.  For  trust  com()anies 
not  members  of  th«'  F<'d<r.'il  Ke-^crve  System  (he  n.scrvc 
n«*jiiiri><l  is  10';  on  dcMiarul  <|t|M(siN  and  in<tltides  "Ueserve 
willi   legal   di  |)o  ii.irir  s"  jiiifl   "f'asli   in   v.iiilts." 


ITm*  tHdino  r«».  as   1033. 

Ftb.m 
1033. 

rm   II 
1022. 

r«M  CipH»f  wn)  omtiud 

Urmlmtol      Tnul     \ 

F   "       ■. -■     '•■-T-    ■-;'--           •^■■— ) 

Capl'-al           . 

•t?  or-,  0 

ft?  IT".  D 

|y. 

y.>                     ..  .iii, — 

r>  ■                     

»«..                             .  . 

In-: 

Tl' 
T..'  1 
ir    H    r|. 

T- 

■ 

llnwr  » . 
Ktrmm  r 

Boston  Clearing  House  Banks. — Wo  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  dlsc'ts  &  Inveatmenta. 
Individual  deposits,  Incl.  U.S. 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Reserve  in  Fed.  Res.  Bank 

Cash  in  bank  and  F.  R.  Bank 

Reserve  excess  In   bank  and 

Federal  Reserve  Bank 


Feb.  25 
1922. 


S 

2,075 

526,884 

386,240 

93,02f> 

25.3 1'? 

14.261 

16.295 

49,906 

42.723 

5,047, 


Changes  from 
previous  week. 


,000  Dec. 

.000  Dec. 
nOO|Dec. 
000' Dec. 


000 
000 
000 
000 
000 
000 


657.000  Dee 


Inc. 
Dec. 
Inc. 
Dec. 

D3C. 

Dec. 


$ 

64 

4,641 

6,682 

5,963 

413 
4.273 

761 
4,438 

974 

232, 


Feb.   18 
1922. 


000  2 
000  531 
000  392 
000  98 
000  24 
000  18 
000  15 
000  54 
000  43 
000  i  5 


S 

,139.000 
525,000 
922.000 
9S9.000 
900.000 
534,000 
534.000 
344.000 
097,000 
279,000 


Ftb.   11 
1922. 


90.0001 


2.131.000 

533,134,000 

383.727,000 

95,649,000 

24,574,000 

22.302.000 

14,0.59,000 

47,546,000 

43,982,000 

5,710,000 


747,000   1,468,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Feb.  25.  The  figures  for  the 
separate  banks  are  the  average  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW    YORK    WEEKLY    CLEARING    HOUSE    RETURNS. 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [0001  omitted.) 


Capital 


Net 
Profits. 


CLEARING 

HOUSE 
MEMBERS 
(,000  omitted)    |Nat'l,      Dec. 3 
Week   endlngSt^te,     Nov.  15 
Ffb.  25  1922.    Tr. COS  , Nov. 15 


Members  of 
Fed.  Res.  Bank 
Bk  of  NY,  NBA 
Bk  of  Manhat'a 
Mech  &  Met  Nat 
Bank  of  America' 
Nat  City  Bank. 
Chemical  Nat.. 
Atlantic  Nat... 
Nat  Butcn  &  Dr 
Amer  Exch  Nat 
Nat  Bkof  Comm 
Feclflc  Bank 


%      \ 

2.000! 

5.000 
10.000 1 

5.500 
40  000! 

4.500 

1,000 
50O 

5,000 
25.000 

1.000 


$ 

7,478 
17,520 
16,523 

5,8.55 
61.082 
15,746 

1,085 
225 

7.754 
34,763 

1.727 


Chat<fePhenNat|gl0.500g  9.638 


Hanover  Nat 
Com  Exchange. 
Imp  &  Tr.ad  Nat 
National  Park.. 
Eaat  River  Nat. 
First  National.. 
lrvln»!    NMtional] 

Continental [ 

Chase  National.; 
("Ifth  Avenue.. 
Commonwealtbj 
Giirfleld  Nat..., 
Fifth  National. 
Seaboard  Nat... 
Coal  &  Iron  Natl 
Union  Exch  Nat' 
B!(ivn  Trust  Co! 


3,000 
7,500 
1,500 

10,000 
1,000 

10.0001 

12. .500; 
l.OOO 

20.000 
500 
4001 
1,000| 
1.000 
3,000i 
1,.500| 
1,000 


Loara, 
Discount 
Invest- 
ments, 
be. 


Cash 

in 

Vautt. 


21.314 

9,7.58 

8,500 

22,894 

751 

41,292i 

10,850] 

843 

21,104 

2.339 

896 

1,535 

708 

4,973 

1,304 

1,410 


1,.500      2,77.'<' 


Bankers  Tr  Co. I  2o!(K)0    2o!408i 


U  S  Mtk'C  &  Tr. 
Gu.-irnntv  Tr  Cot 
F'.dcllty-Int  Tr.l 
Columbi!)  Tnist 
Peoples  Tnist.. 
New  'S'ork  Trust! 
Lincoln  Tnist.. 
Metropolitan  "Tr 
Nassau  Nat,  Bk 
Farmers  Ln  &  Tr 
Columbia  Bault 
Equitable  Trust 


3.000 
25.000 
1.500, 
5,000' 
1 ,500] 
10,000l 

2,ooo! 

2.000 
1.000 
5.000 
2.000 
12,0001 


4.324 

16,552 
1,6.S9 
7.777 
2,107 

16.996 
I,2oG 
3.418 
1,525 

12,641 
1,743 

10.502 


Average 
S 

38.067 

117,571 

1.53. .345 

54,865 

465,145 

111,957 

15.903 

5,  .536 

90.672 

309,405 

22,514 

1.32,732 

112,988 

168.382 

34.383 

158,346 

14,416 

237,985 

184,934 

6,S91 

305.645 

20.918 

8,422 

16,104 

14.170 

51.202 

14,925 

15,. SOS 

34.002 

249.485 

.52.276 

363.094 

18.843 

76,138 

37.562 

137.08! 

22.119 

29.649 

15.178 

120,185 

25,230 

127.857 


.icerage 

S 

605 

1,938 
7,78 

1  ,.340 

7,648 

1,125 

375 

85 

1,066 
966 

1,002 

5,656 
463 

6,199 
586 

1,028 
284 
638 

4,474 
133 

6.252 
704 
470 
465 
240 
966 
573 
618 
902 
921 
610 

1.469 
318 
796 

1.217 
449 
419 
470 
429 
478 
552 

1.555 


Reserve 

wUh 

Legal 

Deposi 

tories. 


Average 
S 

3.733 

13.573 

18,287 

6.777 

55,083 

13,265 

1,959 

610 

10.470 

35,526 

3.349 

14,93 

13,059 

22,037 

3,583 

17,022 

1,449 

22,429 

25,577 

939 

37,487 

2,748 

1,178 

2,124 

1,748 

6,3.')3 

1,632 

2,409 

4,0 

28,663 

6,468 

40,9.32 

2,439 

0,617 

3,717 

17.213 

2,997 

3. .342 

1.329 

12,879 

3,170 

19.063 


Net 
Demand 
Deposits. 


Average  Feb.  25276,400439.5764.191,720   64,222j495,222 


TotaL'>,i>ctutil  condition  Feb.  254.178.633 
Totals,  actunl  condition  K('b.  184.204.159 
Tot.ils,  ,v!tual  condition  Feb.  Il|4.2o0,'583 

State  BankA 
Not  Members  of 
Fed.  Reserve  Brink 
Grwnwlch  Hank      1.000      2,008i       18.303 
Unncry   Hanli..  2.50,         8l8l         5.351 

State  bank 2,500     4,351!      78,862 


Average 
S 

28,050 

97,566 

137,334 

51,454 

♦509.702 

99,126 

14,800 

3,922 

79.419 

272.046 

23,390 

107,0.55 

98,795 

158,635 

26.665 

131.127 

12,879 

168.717 

191.187 

5,983 

290,530 

20,915 

8,860 

15.132 

13,302 

47,048 

12,251 

16,412 

30.448 

•230.377 

48.483 

♦420.971 

IS. 199 

72.2.55 

36.028 

125.658 

20.931 

25,264 

13,107 

♦93.835 

24,949 

♦170.215 


Time 
De- 
posits. 


Average 

S 

892 

12,932 

2,727 

1,1.58 

43.308 

2,237 

576 

64 

1 .706 

4,374 

231 

16,713 

17",476 

25 

2,497 

1,391 

17,586 

4.170 

100 

11.300 


50 

419 

774 

751 

342 

3,200 

16.470 

1,745 

16,.395 

774 

3,609 

1,323 

2,115 

781 

1,212 

2.5, 

17.770 

882 

5,258 


Bant 
Circu- 
la- 
tum. 


Atgt. 

S 
1,970 

'997 

l",763 
346 
236 
296 

4,793 


4,877 
100 

""49 

5,439 

50 

7,391 

2,521 

1,690 


398 
242 
67 
414 
396 


50 


c3.718.470215,582  33.486 


Average  Fob.  2.5'     3.7.50     7,179l     102,510 


Totttl.1.  actual  en  ndlllon  Feb 
Totiils,  actual  co  ndltlon  Feb 
Total  .  actual  co  ndltlon  Feb 

Trust   Co'i     i 
Not   Members  nfi 
Fed   Heterrf  ll'inJt, 
■nUr  fMnr  *    I'r  h7..50<)  hi  1.^84 
LiiwycmTlATr      4,(XM)      6.ii.')3 


102,400 
102,224 
103,599 


45.9.36 


Average  Fob  25    11,500    I7.6,37|      71.747 


65,980.533.007 

62. 375  4,SS. 46,5,03.727 

63.905486, 175c3, 707 


1,532 

627 

8,192 


6.351 


6,410 
5,396 
6.560 


1 ,33; 


1,741 

307 

2,046 


4.094 


4,146 

4,214 
3.839 


3,082 


8I0|      1.S3U 


3,I6|I     4,041 


timlcoiiillllon  Fi'b.  25!  71,480 
'  iii|,'..iiiIIIImii  li-b  IH'  7I.»I5| 
l.lulf'i  fi,liiic,N    lit,     I  I         70.s7(l 


3,222 
2,140) 

J  ii;l 


4,070 
4,964 

i  >^l■,^, 


c3. 713.013 216 
167  214, 
219  208, 


18, 

5, 

28, 


1.56 
116 
617 


61,889 


61,720 
A  1. 9.34 
52,438 


29,246 
17,670 


46,816 


3.52 
7S2 
316 


47 


50 
,403 


33.627 
;H.,5rt4 
33,450 


47,4G3l 


47.628 
47,3,32! 
47,247' 


911 
310 


1.380 


46,6.37  1.316 
47,0'J3  1.246 
45,674   1,266 


OrM  anBT.  aver 
f '.oiniuirlaon,  pr' 

Gr'd  a«(r.,  ucf' 
C^iraporlaoD,  pr> 


S.HIft,  176 'JIM, ',•«.'.  33.486 


,627 

•  1. 1 


•Caak  In  »«.iit«  not  ovuatail  m  rnnrv*  (qr  lfmiUn\  Hs— 1 1«  nMrnlmni. 


'    (  ft. 


!   >,     VfU      I  I  ' 

1,    r.  r.       I  '  . 

I  ..i'.ii  .'ni,i>;io.i,i..i^.'> 

II  I  III'  ui'iiiTiil  totals 
tuni  toliilt  I  I'll  26. 
Ii     4.    »H.'  1.111,000, 

■  ■■      •• "    ■  tilll.K; 

1100. 

•  ml, 

<  ilrtiinltM  In  r<irr4ini  hranrh<'«  not  liicliidml  In  total  loolliitt    m  fKllnwt: 

■■   ••■•■■'■    • —•  •'.'■   ■.-...- I. 11  I    -■1,1,.,  <  M  ■••■Mtv  Tniit 

I  <  llnl    Co,. 

fur  audi 
'  ,'  .  SII.'i.IMN). 
oliri,  I  i|iiltnli|p 

-    ..    „. .    .J,,.. :. iiilol.      a  As   u( 

■.t  t<m     h  As  nr  iMv    17  iv,ji. 
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STATEMENT   OF   RESERVE   POSITION   OF   CLEARING   HOUSE   BANKS 
AND  TRUST  COMPANIES. 


Members  Federal 

Reserve  banks 

State  banks* 

Trust  companies 

Total  Feb.  25 

Total  Feb.   18 

Total  Feb.  11 

Total  Feb.     4 


Averages. 


Cash 
Reserve 
in  Vault 


5,3.>1,000 
2,151,000 


Reserve 

in 

Depositaries 


Total 
Reserve 


Rexerve 
Required 


s  s  s 

495,222,000  495.222.000  489.608.560 
4,094,000  9.445,000  9, .340. 020 
4,941,000      7,092,000      7,022,400 


7, .502,000  504.257,000  511,759,000 
7,648.000  512.322,000  519,970.000 
7.543.000  508.820.000  516,363,000 
7,376,000  509.570,000  516.946,000 


Surplus 
Reserve 


$ 

5,613,440 

104,980 
69,600 


.505,970.980  5,788,020 

503.986,710  12.983.290 

504.822,040  11,540,.360 

510.450,590'  6,489,410 


Members  Federal 
Reserve  banks.. 

State  banks* 

Trust  companies.. 

Total  Feb.  25.. 
Total  Feb.  IS.. 
Total  Feb.  11.- 
Total  Feb.    4.. 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


Reserve 

in 

Depositaries 


Total 
Reserve 


b 

Reserve 
Reiulred 


s  s  s  s 

533,007,000  533,007,000  489,260,250 
5,410,000  4,145.000  9,555,000,  9,310,680 
2,222,000;     4,970,000      7,192,000      6,980,550 


Surplus 
Reserve 


43,746,7.50 
244,320 
211,450 


7,623,000  5-12,122.000  549.754.000  505. .551, 480  d€f44,202  520 
7, .535,000  497.643.000  .505.178.000  507,376,7401  2,198,740 
7,720.000  494,880,000  502.600.000  504,462,890  I  ..-62,890 
7,445.000  516,727,000  524,172,000  507,519,530'   16,662,470 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companlos,  but  In  the  case  ot  members  of  tlie  Federal  Reserve  Bank  in- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  wsa  as  follows: 
Feb.  25,  SB.467,460;  Feb.  18,  36.273,720;  Feb.  11.  85,854,290;  Feb.  4.  $5,715,360. 

b  This  la  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  In- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Feb.  25,  S6,490,.560;  Feb.  18,  $6,443,460;  Feb.  11,  §6,249,480;  Feb.  4.  S5,740,230. 


State  Banks  and  Trust  Companies  Not  in  Clearing 

House. — The  State  Banking  Department  reports  weekly 
figures  shoAving  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  Citj^  not  in  the  Clearing  House  as  follows: 

aUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

{Figures  Furnished  by  State  Banking  Department.) 

Differences  from 
Feb.  25.  previous  week. 

Loans  and  Investments $627,971,100    Dec.  $8,057,600 

Gold 4,0.50,800     Inc.  19,800 

■Currency  and  bank  notes 16.928,600    Inc.        224.700 

Deposits  with  Federal  Reserve  Bank  of  New  York..      .52.241,700    Dec.    1,192.400 

Total  deposits 652,933,300     Dec.  12,359,100 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City  exchanges  and  U.  S.  deposits.    600.969,400     Dec.    5,528,400 

Reserve  on  deposits 103,840,200     Dec.    4,473,200 

Percentage  of  reserve,  20.3%  . 

RESERVE. 

State  Banks — Trust   Companies— 

Cash  in  vault *$26.386..500      16.23%  347,461,600      13.61% 

Deposits  in  banks  and  trust  cos 8,983,300       5.52%  21,008,900       0.02% 

Total $35,369,800     21.75%         $68,470,500     19.63% 

*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Feb.  25  were  $52,341,700. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  ('learing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW   YORK. 


Loans  and 
Investments. 

Demand 
Deposits. 

'Total  Cash 
in  Vaults. 

Reserve  in 

Depositaries  . 

Week  ended— 

Dec.   24 

Dec.  31 

Jan.      7 

S 

5,129,620,700 
5,106,037,500 
5,139,521,900 
5,110.207.100 
6,096.705.600 
6,038.302,500 
5,073,132,000 
5,0.S4,673.400 
5.050.803.700 
4,993,9.54.100 

S 

4,488,903,800 
4,479,192.900 
4,594.091.300 
4.566,220.000 
4.525,120.000 
4,467,360,600 
4,463,981,500 
4,415,936,800 
4,437,139,800 
4,422,144.400 

S 

114,718.800 

110.207.300 

103.995,400 

104.881,900 

95,694.700 

93,598,200 

91,1.50.400 

93,782,400 

93,134,900 

93.603,400 

t 

601,032,500 

607,062.600 

1661,340,400 

Jan.    14 

Jan.    21 

Jan.    28 

Feb.      4. 

Feb.    11 

Feb.    18 

Feb.    25 

644,736,100 
591,642,500 
.592,588,600 
592,291.600 
590,816.500 
599.000,500 
.586,490,900 

•  This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes,     z  Corrected  figures. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Mar.  1  1922,  in 
comparison  ^vith  the  previous  week  and  the  corresponding 
date  last  year: 

Mar.   1   1922.  Feb.  21  1922.  Mar.  4  1921. 
Resources —  S  S  S 

Gold  and  gold  certificates 283.460,967      285.044.874      148.997.000 

Gold  settlement  fund— F.  R.  Board .52,088.542         71.979,334         54,542,000 


Total  gold  held  by  bant... ,336,149.510      357.024.208 

Gold  with  Federal  Reserve  Agent 741,163.678      741,396,178 

Gold  redemption  fund 10.000.000        10.000.000 


Total  gold  reserves 

Legal  tender  notes,  silver,  <S:c. 


1,087,313.188   1,10S.420,3S7 

35,130,815        36.271.016 


20S,5.?9,000 

204,624,000 

36,000,000 

444.163,000 
156.319,000 


Total  reserves ...1,122,444,003 

Bills  discounted:  Secured  by  U.  8.  Gov- 
ernment obligations — for  members 61. .530. 345 

-Ml  other —For  members 28.793.411 

Bills  bought  In  open  market 32,o:J4,366 

Total  bills  on  hand.- 122,358,123 

U.  S.  bonds  :.ad  notes 53,570.750 

U.S.  certificates  of  Indebtedness — 
One-year  certificates  (Pittman  Act),..      31.900,000 
Another 76^714, .500 

Total  earning  assets 284,513,373 

Bank  oreml-ses 7.352,989 

5%  rofiemp.  fund  agn'-    F.  H   hank  note""         1,503,050 

Gold  abroad  in  custody  or  In  transit == = 

Uncollected  Items.. 102,605,160 

All  other  resources 3,750.971 

Total  resources..- 1.522.203.558 

LiaDUities- 


1,144.691.403   600,482,000 


54.167,781 
46.805.370 
23.003,833 

T23.979.9S6" 
30,622.050 

32.400.000 
61.856.500 

~248.858.536 
7,270.827 
l,50i,0a0 

10"d.7'85'.6s3 
2.696,716 


373,704,000 

472,502,000 

37,132,000 

883,338,000 
1,257,000 

59,276,000 
2,295,000 


946,166.000 
4,467,000 
2,380,000 
1,211,000 

127,190,000 
2,278,000 


1,505,808,027  1,684,174,000 


Capital  paid  In - 27,062,2.50 

Surplus 60,197,127 

Reserved  for  Government  Franchise  Tax  281,157 
Deposits; 

Government 23,115.988 

Member  banks — Reserve  account 674,042,820 

Another .-  10,788,019 


Total  deposits 707. 

F.  R.  notes  In  actual  circulation 626, 

F.  R.  bank  notes  in  cireui'n — net  liability      17, 

Deterred  availability  items —      79, 

All  other  liabilities. ^3 

Total  llabllitlca 1,522 

Ratio  of  total  reserves  to  deposit  and=== 

F.  R.  note  liabilities  combined 

Contingent  liability  on  bills  purchased 


27,049.3.50 

60,197,127 

225,597 

25,334.773 

650.439.185 

_11, 734.37^ 

687, .508. 332 

626.544.395 

17.877.203 

83.012.010 

3.394,584 

203,558   1,505,808,627' 


26,460,000 
56.414,000 


946,828 
053,146 
361.021 
444.370 
237.657 


7,233,000 

650,418.000 

12,480,000 

670,131,000 

801,916,000 

35,619,000 

78,332,000 

15.302,000 

,684,174.000 

42.2% 

8,104,945 

ffote. — In  conformity  with  the  practice  of  tlie  Federal  Reserve  Board  at  Washing 
ton.  method  of  computing  ratios  of  reserves  to  liabilities  was  changed  beginning  wlti 
the  return  for  March  18.  Instead  of  computing  reserves  on  tho  basis  of  ael  deposlto— 
that  Is.  Including  In  the  total  of  deposits  "deferred  availability  Items"  but  deductlni 
"uncollected  Items" — the  new  method  Is  to  disregard  both  amounts  and  figure  tbt 
percentages  entirely  on  the  gross  amount  of  the  deposits.  For  last  year,  however, 
the  computations  are  on  the  old  basis;  that  is,  reserve  percentages  are  oaloulated  ot 
oasis  of  net  deposits  and  Federal  Reserve  notes  In  circulation. 


84.1% 
for  f orelen  correspondents 12,002, 400 


87.1% 
12,004,039 


Tile  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Mar.  2' 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


'  Aggregate  increases  of  about  $,58,000,000  in  the  holdings  of  Government 
tsecurities  and  a  slightly  smaller  increase  in  total  earning  assels.  .accom- 
panied by  increases  of  .S4G, 200.000  in  total  depo.siCs  and  of  .S2:5„5O0.00O  in 
Federal  Reserve  note  circulation,  are  indicated  I)y  the  Federal  Reserve 
Board's  weelciy  banlc  statement  issued  as  at  clo.5e  of  business  on  March  1 
1922.  For  the  first  time  during  the  present  year  the  statement  dis-loses  no 
increa.se  in  the  total  cash  reserves  of  the  banlcs,  a  g;iin  of  $4,000,000  in  gold 
for  the  week  being  offset  by  an  eaual  loss  of  other  reserve  c.Tsh,  i .  c  lewis 
and  silver.  The  reserve  ratio  shows  a  decline  for  the  week  from  78.1  to 
76,7%. 

Federal  Reserve  banlc  holdings  of  bills  secured  bv  U.  9.  Government 
•obligations  were  .S:i,400.000  !ar,ger  than  the  week  before,  other  discounted 
bills  on  hand  show  a  decline  of  $17,100,000,  while  .-^ccepfcancies  purchased 
ill  open  market  increased  by  Si:i, 500,000,  largely  at  the  New  Yorlv  ivnd  San 
Francisco  banks.  Holdings  of  United  States  bonds  and  notes  show  nn 
increase  for  llio  weelc  of  .$:j<).000,000,  the  New  York,  Cleveland.  Chicago 
and  ICan.sas  iVity  banks  repotting  the  largest  increases  under  this  head. 
Since  the  jjcginning  of  the  year  the  Federal  Reserve  banks  hive  increised 
their  holdings  of  U.  S.  bonds  and  notes  from  $.50,000,000  to  $16:^.300.000, 
largely  through  the  purcli  iso  of  Victor.v  and  Tre;isary  notes.  Their  hold- 
ings of  IMtlman  certificates  .show  a  slight  reduction,  while  those  of  Tre.isury 
c-ertificales  h(;ld  largely  under  repurchase  agreements  bv  the  Boston,  Now 
1  ork  and  Chicago  banks  show  an  increase  of  $'20,500,000  for  the  week  and 
of  $83,800,000  sinco  the  liogiiinirig  of  the  yeir.  Total  earning  assots,  in 
<-onso(iuence  of  the  changes  indicated,  show  an  incre:ise  for  the  week  of 


.3.57,400.000  and  on  March   1   stood  at  $1,216,400,000,   compared  wita 
$1,523, ,500, 000  at  the  beginning  of  the  ye.ir  and  $2,789,100,000  about 
ye;ir  ago. 

Government  paper  held  under  rediscount  shows  an  in'^roase  for  the  week 
from  $282,000,000  to  $285,300,000.  Of  the  total  hold  $227,700,000  or 
79,8%.  were  secured  bv  liberty  and  other  U.  S.  bonds.  $23,200,000,  or 
8,2%,  bv  VictOPV  notes,  $20,000,000  o;-  7.0%,  by  Treisury  noes  ind  .$U,- 
.300,000,  or  5.0%.  by  Treasury  certificates,  corapired  with  .'i;226, 100.000, 
$21,500,000,  $7,900,000  and  $23,400,000  repo:-led  the  week  before. 

As  aginst  a  reduction  of  $3,100,000  in  Governm-.Mit  deposits,  reserve 
deposits  .show  an  increiso  of  $48,000,000  and  oJier  deposits,  composed 
lirgelv  of  cashier's  checks  and  non-members'  cleirinj  accounts,  an  increase 
of  SI. 300. 000.  F(xleral  Reserve  note  circulation  shows  a  further  incre.-ise 
for  the  week  of  $23,500,000.  .\n  increasa  of  Sir..l  )0.000  is  reported  by  the 
Feder.ii  Reserve  15  mk  of  S:in  Fr.ini-isco.  and  sniiUer  increase.^  are  shown  for 
the  Philadelphia.  Cleveland,  Chicago  and  St.  Louis  banks. 

A  movement  of  gold  away  from  New  York.  1  irgely  tow.irds  I'hiladelphia 
and  S;in  Francis'-o,  is  shown  for  the  week.  Gol<l  reserves  of  the  New  York 
bank  show  a  decrease  of  $21  .lOT.OOO.  while  sm  illcr  decreases  of  the  Boston. 
(^Unelmd.  Kansis  Citv.  Ddlis.  Atlmta  and  St.  Louis  bmks  totaled 
$13,600,000.  The  largest  accession  of  gold  for  the  week.  $14,300,000,  is 
reported  by  San  Francis'-o.  Chil  idelnhia  wifh  an  r-^es^ion  of  *13.900,O00 
is  next  in  order,  while  smaller  accessions,  aggregating  $11,100,000, 
are  shown  for  the  Chicago,  Richmond,  and  Minneipolis  banks. 


Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  op  Business  Mar.  1  1922. 


Mar.  1   1022 


Feb.  21  1922 


Feb.  15  1922 


Feb.  8  1922. 


Feb.  I  1922. 


Jm.  25  1922 


Jin.  18  1922 


Jin.  11  1922. 


Mar.   4   1921. 


RESOURCES. 

Qoia  and  geld  oertldoatee 

Gold  nettleneot.  F.  R.  Board 

Total  gold  hold  by  banks 

Qold  with  Federal  R'sorve  agents 

Gold  redemptlOD  fund 


380,405.000 
.521.273.000 

901.079,000 

1.9S2.051.005 

67,694.000 


381.073.000 
520.713,000 


382,250.000 
,531.351.000 


902.385,000     913.014.010 

1,977.002.000  1.9  tO.fi -iS, 010 

65.847.030        81.775.000 


382.418.000 
514.110,000 

895,528,000 

1.942.725.000 

82.099.000 


385.011,000 
509.193.000 


383,511,000 
483.222.000 


382.4R0.000 
4t|9, 31(7.01)0 


382.138.000 
502.010.000 


814.237.0001     8'5rt. 703,010!     851,827.000      88t.U8.000 
1,928.419.000  1,93<). 792.000  1. 9H. 657.000  1.910. 5'U.OOO 
97.693.000'       98.208.001      100.880.000 


88.872,000 


Tottl  ROM  reserve 


2,951.434,000  2.945.835.000  2  93'i  O'JI.OOO  2  Q2I  3'i2.000 


2,911..S28,000 


2.74. 353. «00 
526.499,000 

760,852,000 

1,236,560,000 

165,678,000 


2  901. 218  000  2.898  «92, 000  2.89,5.589.000  2,163,090,000 


March  4  1922.] 
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Mar.  1   1922. 


litatA  tender  DOtee.  silver,  Ao 

Total  reservefl 

dllla  discounted: 

Sscursd  by  U.  8.  Govt,  obligations... 

Allotber. 

aula  bought  In  open  market 


Total  bills  on  hand 

U.  8.  bonds  and  notes 

U.  8.  certlflcateR  of  Ir.debteflness: 

One-year  certificates  (Plttman  Act).- 

All  other 

Manlolpal  warrants 


120.359.000 


Feb.  21  1922, 


134.006.000 


Feb.  15  1922. 


139,806.000 


3.080,703.000  3.080.S41.000  3.075,940.000 

28.5.347.000     2S1.904.000      327,641.000 

422,200.0001     430.2S9.000      457,979.000 

95.730.000        82..564,000        78,287.000 


803.277.000:     803.847.000 
163,322,000      124,299,000 


95,466.000        96,966.000        98,466,000 
154,2.50.000      133.743.000      160.499.000 
102.000,  191.000  193,000 


863,907.000 
125,633,000 


Feb.  8  1922.     Feb.  1  1922.    Jan.  25  1922.  /an.  18  1922. 


141,277,000 


149,990,000 


3,062,629,000 

.361.906.000 

461,5.53.000 

94,255,000 


917,714,000 
109,919,000 

98.466.000 

133,723.000 

193,000 


3,061,518,000 

361,167.000 

476.651,000 

90,027,000 


154,607,000 


3,0.5S.855.00O 

357,921.000 

492.2.52,000 

82,709,000 


Total  earning  assets 

Bank  premises 

«%  redemp.  fund  Rtrst.  F.  R.  bank  notes 

Gold  abroad  in  custody  or  in  transit 

jncoUsctea  itema 

411  other  resources 


Total  resources. 


LIABILITIES. 

Capital  paid  la 

•orplus 

asserved  for  Govt.  franctUst  tax 

Deposits — Government 

Member  banks — reserve  account 

Another 


Total 

r.  R.  notes  In  actiial  circulation 

?.  R.  bank  notes  In  circulation — net  Uab 

Deferred  availability  items 

All  other  UabllltUea 


1,216.417.000  1,150.046.000  1,248.698,000 

37,232.000,       36. 930.0001       36.0OS.OOO 

8.362.000  9.339,000  7,930,000! 


927,845,000  932.882.000 

90,709,0001  65,761,000 

113,000,000  113,000,000 

101,702.000|  71,278,000 

206,000;  206,000 


505,782,000 
15,759.000 


488.018.000 
14,813.000 


555,990.000 
15,583.000 


4,864,345,000  4,788,987.000  4.941.049.000 


103.7.36,000 

215,398,000 

1,349.000 

60,770.000 

1,725,065,000 

32,607.000 


103,385.0001     103.325.000 

215.398.000,     215.398.000 

1.317.0001         1.504.000 

63.910.000        79.310.000 

1.677.011.000  1,744.430.000 

31.260.000        33.728.000 


1.260.015.000 

36,496.0001 

8.029.000J 

456,8'4Y,66o 
14.769.000 


1.233.462,000  1,183.127.000 

36,407,000!       36,190.000 

7,855,000  7,870.000 


498.220,000      481,754,000 
14,460,000        12,719,000 


152,811.000 


3,051,503,000 

388,672,000 

525,150.000 

94,944,000 


Jan.  11  1922. 


145.105,000 


Mar.  4   1921. 


212,673,000 


3,041,294,000  2,375.763,000 


427, 476 ,000 1 

560,018,000 

86,7.54.0001 


981,840,000 

1,.^59,665,000 

164,004,00» 


1. 008. 766.000  1 
6O,128,00O| 

113,000,000 

53,847.000 

216,000 


,074,248,000 
52.150,000 

113,000,000 

54,040.000 

385,000 


2,505,509,000 
25,867,000 

254,375,000 
3,318,000 


1,235,957.000,1, 
35.720,000 
7,871,000 

5&i,3'62',600 
12,677,000 


4.S32,779.000;4,851,922,OOOl4,780.524,000  4,988,090,000 


103.2.33, 
215.398, 
1.548, 
112.717. 
,714,668. 
31,111. 


000 
000 
000 
000 
000 
000 


103,190.000 
215,398.000 
1,250,000 
114,744,000 
,689,422.000 
36.304.000 


Total  Uabiutles- 

tlatlo  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined. 

aatlo  of  total  reserves  to  da-iQalt  and 
F.  R.  note  liabilities  combined 

ftatlo  of  total  reserves  to  F.  R.  notes  In 
clroulatlon  after  setting  aside  35  % 
against  deposit  Uabllltles 


1.818,442,000  1.772.181,000  1,857,474,000;  I 
2,196.983.000  2,173.514.000  2,169,9.53.000  2 


103,067 

215,398 

1 ,332 

95,915 
,652,304 

30.578 


,0i10 
,000 
,000 
,000 
,000 
,000 


103,020.000 

215.398.000 

996.000 

77.734.000 

,673.824.000 

33.337.000 


-I- 


80.095.000 

432.241.000 

16.101.000 


81.165.000 

425.437.000 

16.290.000 


4,864,345,000,4,788.987,000 


82,988.000 

494,568,000 

15.839,000 


73.5% 
76.7% 

111.2^0 


74.7% 
78.1% 

113.2% 


4,941,049,000 
72.9% 
76.4% 

111.4% 


DUtTibtMo%  >n  MaiarUUt— 
1-16  days  bills  bought  in  open  market. 

I-IS  days  bills  dlacouated 

1-15  days  U.  S   certtf.  of  Indebtedness. 

MonJol  pal  warrants 

18-30  days  bills  bought  In  open  market. 

16-30  days  bills  dL<icounted 

16-30  days  U.S.  certlf .  of  indebtedness  . 

Manldpal  warranta 

11-60  days  bills  bought  in  open  market . 

81-60  days  bills  discounted 

81-60  days  U.  8   certlf .  of  Indebtedaess. 

Municipal  warrants 

81-90  days  bills  bought  in  open  market. 

91-90  days  bills  discounted 

11-90  days  U.  3.  c  ertlf .  of  Indebcodnesa. 

Municipal  warrants.. 

Over  90  days  bills  b  ought  In  open  market 

OverQOdayi  bills  discounted 

Over  90  da-  a  oertll.  of  Indebtedness... 
Monldpal  warrants 


S 
45,348,000 
413,818,000 
44,080,000 


15.855,000 

75,111,000 

2,125,0001 

'i6'.9"o'r,666l 

106,621.000; 

15,458.000 

102.000 

16.795,000i 

69..53S,000i 

1,000,000 


741.000 

42.4.59.000 

187.147.000 


FeOerni  Rttertt  Noiet — 

Oatstandmg 

Held  by  banks 


In  actual  circulation.. — 

Amount  cbargeable  to  Fed.  R;e.  agen: 
In  handaof  Federal  Reserve  .\geat 

Uiaed  to  Federal  Reserve  banks 

Bom  SeevrtA— 

Br  gold  and  gold  certlflcatee 

37  eligible  papisr 

Oold  redemtrtlon  fund 

mtb  Federal  Reserve  Hoard 


29,473.000; 

428.670.000 

1,884,000' 

140.000 

22.050.000 

74,039.000 

30.302,000| 

'15,280.000' 

109,593.000 

15.449.000 

T.5'.63"3^666' 

67.644.000, 

2.700.000 

51.000 

119.000 

41,337,000 

171,373,000; 


85S.496.000!  1.840.470.000  1 
160,179.000|2, 

83.507.000! 
388.650,000 

15.768.000 


293,823,000 

35.019.000 

7,939,000 


548,436,000 
12,811,000 


4,939,322,000 


103,204,000 

215,398,000 

853.000 

15,289,000 

1,735,563,000 

26,055,000 


2,789,069,000 

19,733,000 

12,199,000 

3,300,000 

631,268,000 

9,269,000 


5,840,601,000 


100,865,000 
202,036,000 


55,941,000 

1,705,364,000 

24,064,000 


,178.0.53,000|2 
83.888.000 

414,475.000 
15,198,000, 


778.797,00011,784.895.000  1,776,907,000  1,786,369,000 
184.001. 

84.876.1 
397.763,1 

15,290.1 


.000 
.000 
,000 
1.000 


4,832,779,000 
72.6% 
76.1% 

111.3% 


4,851,922,000 
72.4% 
76.2% 

111.0% 


4,780,524,000 
73.3% 

77.2% 

111.6% 


I 


28,665,000 
485,495.000 
23,768,000; 
142.000 
19,161,000 
75,271,000 
35,999,000 

T^VisT-'ooo 

104,901,000 
9,671,000 

T5,biV,o66 

77,396.000 

2,700.000 

51.000 

313,000 

42  549,000 

180.8^7,000 


49,096,000 

509,208.000 

35,019,000 

2.000 

13.768.000 

81.307.000 

2,000.000 

140.000 

16.743.000 

113.170.000 

9,294,000 

Tr,4Vf,66o 

82  ,.558, 000 

38,165.000 

51,000 

217.000 

46,207.000 

147,711,000 


s 

51,708.000 

492,041.000 

26,527,000 

15,000 

13,089.000 

87.361.000 

2,009.000 

140,000 

14,677,000 

119,719,000 

34,773,000 

Td.Vs7',roo 

91, .344.000 

3,200,r00 

51.000 

366.000 

47,3.52,000 

148,193,000 


2,.526,660,000'2.510..576.000  2. .507.229 .000  2.525.000,000  2, .5.59 .6.56.000 
329.677.000;     337.OG2.00Oj     337,276.000      358,830.000,     381,603,000 


40,045.000 

480,944,000 

1,150.000 

13.000 

16.316.000 

86.170.000 

4,304.000 

2,000 

12,833.000 

143,918.000 

20.765,000 

141.000 

7,340.000 

83,947.000 

8, .50 1.000 

""foo.ooo 

55.104.000 

149,498,000 

50,000 


2,229.677.000 

84.878.000 

463.826,000 

15.400.000 


4,898,090,000 
72.2% 
76.0% 

108.8% 


2.004.9.57.000 
420.956,000 


2.196.983.000  2.173,514.000  2,109,953,000  2,166,179,000  2,178,053,000  2,184,001,000 


S 

50,678.000 

522,081.000 

11.013,000 

19.000 

19,965.000 

92,021.000 

415,000 

6.000 

14,573,000 

146,787,000 

12,971,000 

140.000 

9.3cS4.000 

93.756.000 

3,810.000 

'"sVs'.ooo 

59.177.000 

138,638,000 

51,000 


2,293,799,000 

83.977.000 

449,455.000 

15.729,000 


3,042,611,000 

185,109,000 

4S2„3S5,00O 

41,226,000 


4,939,322,000 
71.1% 

74.7% 

105.5% 


5,840,601,000 
44.8% 
49.2% 

57.5% 


$  .$ 

32.210.000        72.74.S,000 

569,318.000  1,444.440,000 

2,00C,000        11,971,000 


25,621,000 
95,071,000 


181,000 

16,773.000 

1.52.155.000 

17.377,000 

150.000 

12,147,000 

110,092,000 

21,223,000 

3",o6o 

60,858,000 

126.440,000 

51,000 


31,769,000 

222,698,000 

3,100,000 

43,yoy,oo6 

375.018.000 
9,518,000 

i6,iV8,666 

255,707,000 
4,513,000 


43,642,000 
228,591,000 


2,606.397,000 
436,720,000 


Total. 


3.444.451.000  3.4.58.017.000 
917,791.0001     947,441,000 


2,526.060,000  2.5I0,.570.000 


2,229,677.000 


3. 407.005, 000;3. 406,610, 000  3,515,117.000 
960,700,0001     971,601,0001     955,461,000 


344,0)3. OOOi     344.012.000 

544..500.000     532.974.000 

114.401.000   123.729.000 

1,523.647,000  1.509.861.000 

2..526.060.000,2.5I0..576.00O 


2,.507.229.000  2,.525.009 .000  2,559,656,000 


3.530.013.00013,571,248.000 


2,7.32.861,000 
439,002,000 


2,293.799,000 


3,346,989.000 
304,378,000 


3,042,611,000 


925,050,000 


2,604.957.000 

344.012.0001  344,013.000]  344,013,000  349.013,000 

.566. .564.000'  5S2.2.S4,0O0   631,237.000   665.165.000 

123.374.000!  134.397.000'  122.160,0001  127.043.000 

1.473.279.000  1.404.315,000  1,462,240.000  1,462, 8.30 .01)0 


3,611,486.000  4,135,883,000 


904,851,000  878,675,000|  788,894.000 


2,600,397,000  2,732,861,000,3,346.989,000 


349.013.000 
717.740,000 
128.523,000 


349,013,0001  227,.W6,00O 
822,300,000  2,1 10,429,000 
120.434.000       109,120,000 


1,471,121.000,1,441,114.000      900.054,000 


2,507,229 ,000'2.525.009,000  2,.559.656,000  2,604,957,000  2,606,397,000  2,732,861,000  3,346.989,000 


inr  ^,ovt 


gible  paper  dellvwr«>q  to  F.  H.  Agent        7*i 


700.738.000    707.209,000     827.,554.Of)08,SS6, 807.000     89l.048.000'     902.908.000     964.540,000  1,027,469,000'J,450,.S43     00 


WBEKLT  STATEMR?>n'  OF   RKSOtfRCES  AND  LIABILITIES  OP  EACH  OP  THE  H  FEDERAL  RESERVE   BANKS  AT  CLOSB   OP  BUSINESS   MAR.  1    1922 

"' ""  Boium. 


Two  ciprttrt  <00)  tmUUd. 
Ftdfral  Htterte  Bank  of — 


RE.'iOUP.rE!^. 

Oold  and  gold  certlflcatee 

Ooid  lettlemoni  fund— P.  R.  B"d 

Total  gold  h»l<l  by  baoki 

Oold  with  P.  R    M^nta 

OoM  rederaptloD  fund 


NtiL  York  \     PhUa. 


S        I  *  * 

7  9S4  0      283.461,01      2.0H6.0 
20!0S4.0        52.6.89,0;   73.420.0 


Total  gold  r«efv« 

Lscal  tender  ootea.  stiver,  Ao.. 


Total  reaervei 

Btlli    dlfiRtmnted :      Remi/ed    by 

V.H.  r»ovt.  obligailoM 

All   other 

Bills  bought  In  open  market 


Total  bllla  on  band 

O.  B.  bondii  and  not** 

U.  H.  orrtiriRaria  of  Ind'-btedniier 

(mn-Tf»t  ctl*.  (Plttman  Act) . 

All   OHl.T 

Municipal  wtrrant* . 


Total  Mkminc 
Ban*    --'        - 

•  »/.  ■ 


nn 

All 


Total  r»to'irn«i. ........... 

l.tAtlll.tTIMB 

OaplUI  paid  In 

■nrpiiM. .      

UmmfonX  Ua  fltni  rranohMs  lai. 
Depoaltji:    flovnnm'rii . ........ 

M<inib^  bnk— f<Mnr»«  lee't  .. 
All  othw 


•<v  (ni  0      330  150  0!   75..5O6.0 
7:  •    1  130.913.0 

4.2IS.0 

170  .1.0  o,i.o-i7.:»i4,o  210.0.37.0 

22.323.0        35.131.0       H.Ml  M 
219.224.0 


102.082.0  1.122.445,0 


13.270.0 
3.-..  170  0 
IZ  10_'.0| 

«O..'.'.l.0 
4.477.0 

«.t.',0.0 
2.'...U«.0 


0H,R2fl.n 
4,{'00.0 

422  0 
4«.2'>7 


ni.r.30,0 

28.703 .0 


.■,.i,.i;i.u 

3 1 .000.0 
70.71.5.0 


Cletf.land  Ricltmona 


%        I         < 

12,511.0       2.910.0 
42,.501.0,   34.827.0 


55> 
10. 1 
1(1.;  . 

9I.4,'.7.0 
14.724.0 

H.000.0 

102.0 

I  M.iflO.ll 
O'HI.O 


I  '■rfVl  0  700,0 

43.W.  0 

210,0 


343,862.01  l,ft2,<,i<M.O|37M,070.0 


..I 


55.015.0 

184. 038.0 

7.076,0 

240.720,0 
S. 020.0 

2.54.768,0 


no... 

IS,3sl).0 

8.000,0 
14,231.0 


47,OSI.O 
.'.III  o 


.37,737,0 

32,897.0 

4.263.0 

74.807.0 
0.091,0 


80,988,0 


I.JIJ.O 
3.5tM),0 


Atlanta  \  Chicago 


% 
22.729.0 
1»6,349,0 


S 
5.193.0 
27.790.0 

32.989.0  119,078,0 

70.820,0  3.37.407.0 

3,51G,0|    10.004.0 


107. .33 1.0 
4. .584,0 


111,015,0 

13  272,0 

IS.'JIH.d 

'   "21,0 


400.489.0 
13.047.0 

470,536,0 

33.025.0 

n5.oos.() 

17, .393,0 


IHH.n 

42.470.0 

170  0 


.11,0 
113,0 

117.228,0 
20,412.0 

7,300.0 
1,0 

8,007.0 
3U,404,0 

St.    Louis  AVlnneap.  Kan.  CUv 


% 

3.008.0 
21.983.0 


110,825.0 

10, .504,0 

22,790.0 

1.120.0 

34.420.0 
4.07S.O 

3.671.0 
0.240,0 


48H,0 

21.115.0 

100.0 


„l 


AAA  01 

BK.3n     - 
II 


14,1)18.0 
843,0 

anSs.o 

-s.O 
•  0 


F.  !■ 

F.     ■ 


4I6,4<)1,0  207, 400,0. 1U6.6H7.0  742,404,0.  IW>t,Ji0,0 

.....       .    ....,,,.•..  .,       ,  .   .,  „ 

>,0 


*  * 

9.314.0       2.600.0 
34.435.0    44.945.0 


47,545,0 

34.647.0 

.'>, 914,0 


00,842,0 

4.401.0 
20.617,0 


34,078,0 
291.0 

4,3.50,0 
1,083,0 


30,782.0 
KM  1,0 

40.'i,0 

12.402,0 

1,070.0 

I24.47H.O 

3,f^4.0 
7.48H.O 

IS".   (I 


■Sfl,  100.0 
5,0.57.0 

01,703.0 

8.231,0 

20,617.0 

28.0 

.37,774,0 
21,601.0 

6,320,0 
117,U 


04,772.0 
4,710.0 

018,0 

34,003.0 
4011,0 

107.853,0 

4,801. 0| 

0,040.0 
c,  I  d' 


Datlai 


S 
8,782.0 


San  Fran, 


S 

19,228.0 


Total 


380,406,0 


10,770,0    55,465.0      .521,273.0 


25, .5.58.0    74,fi93.0|     901.879,0 
11,2.53,0  212.894,0  1,982.001,0 


1,379,0 


3S.1<K»  0 
8,015.0 


3,8.50,01       87,894,0 

291,4.37,0  2.051.434.0 
5.143,01      120.3.50.0 


44.2.15,0;2(KI,380,0 


5.405.0 

32.478,0 

15,0 

37,068,0 
2,030,0 

1.900,0 


4-.:.4so.o 

2,105,0 

138,0 

3I.IK4.0 

2.072.0 

112. 218.0 

4.104.0 
7,104.0 


21,701.0 

:IH. 370.0 

8,3.12.0 

88,472,0 
12,2.52.0 

8.382,0 
14,0 


87,120.0 
814,0 

394,0 

.38,822,0 
6,180.0 

428.940.0 

7.382.0 
16,100,0 


.0    (.^i..i.;.^ii,  I' 


.  K..l,((lU.<.'Jll.Oi   ''I.  .11.')  I'll 


.  .1),- 


.'J. 1.111.0,  .i.i.i-.i),o.  ...;.iii.!),  !.i,'i^ 


All 


ft 


Total  lUhllliltn 


.343  r. 


3.0'li  ')       .5  IV v>  <>       .«    tit:  11        I    >  (  .  It        '.(.>.*'!       'I   117(1 
.38, .117  0     ir.'.l, 
822  0  r,.  . 

i.'O  rilu'.itil  (I  2<i/  i'.o  O  IT,  -.h;  »|  7t.'  HMO  I'lH.^Tlut  l.'l  r.'x  ri'l'i?  ii'..t  (I  li 


3,080,793,0 

2S"i. 347.0 

4  J  J  .'00.0 

0.). 730.0 

.803.277,0 
183,323,0 

06,588,0 

164,260,0 

103,0 

1.218.417,0 
37.233,0 

8,3(19,0 

.506,783,0 

16,760,0 

4,N84,;US,0 

1011.7.38.0 
21,'.. 308,0 
t  349,0 

■  'I   .■  7(1.0 
M. .■..(» 

ir;,o 


1 12,0 

'I    i--/  (I  z^'   I  I.."  J.l'i"  'IM3.0 

I  I 

\'  7(is  0!  4,060,0  .SO,O0ft,O 
(»'  31  419  o'  4:1.'. 211,0 
(I        l,IN7.0|        10. Mil. O 

I.  '110  n  4.S84,346,0 
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ttARlLlTteS  (Concludes)— 
Til")  ciphers  (00)  OmUiei. 

Memoranda. 
Ratio  ot  total  reserves  to  deposit 
anfl  F    R.  note  liabilities  com- 

Boston 
% 

10. i 
2,336.0 

/Vstr  YoTt 
% 

84.1 
12.002.0 

PhUa. 
% 

73.2 
2.560,0 

Cletelani 
$ 

76.3 
2.024.0 

Htchmoni 
$ 

53.7 
1. .508.0 

Atlanta 
S 

70.0 
1.152,0 

CMcaoo 

S 

75.9 
3.803.0 

St.    LouU 

S 

78.8 
1,. 504.0 

Minmap. 

s 

71.0 
884,0 

Kin.  CUv 
S 

68.1 
1,535.0 

DaUat 
i 

58.6 
832,0 

San  Fran. 
$ 

SO. 9 
1,472.0 

Totit 
76.7 

CoDtlngeoc  liability  ou  bills  pur- 
obased  for  foreign  oorrespond'tg 

32,2.58,0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  MAR.   1   1922 


Federal   lUserte   Agent  at — 


Boston.  \Nev>  York]  Fhila.  \  Cleve.  IRlcftm'd  Atlanta 


RetouTcci —  (.In  Thoutands  of  Dollars)        $       I 

Federal  Rnsfrve  notes  on  hand 130. 450 j 

Federal   Reserve  notes  outstanding J163.475 

Collateral  security  for  Federal  Reserve  notes  outstanding:  | 

Gold  and  a;old  certificates 5,600, 

tjold  redemption  fund 12,9381 

Gold  fund — Federal  Reserve  Board 110.0001 

F.IlKlble  paper  I  Amount  required 34,937 

/Excess  amount  held ..    25,614 


s  $     I     s  $  s 

389.010    39.960    3S.OOo!   26.200     73.861 
797,540  205,821  212,276,100,776  113,885 


CMcaoo 


SI.  L. 


Total 

HahilUtes— 
(«et  amount  of  Federal   Reserve  notes  received  from 

Comptroller  of  the  Currency 

Oollateral  received  fromlOold 

Federal  Reserve  Bank(Ellglble  paper 


296,925 13.375 

33.239     10. .524'    10.663 

411.000  120.380  160.000 
56.376  74.908  28.238 
49.2671      1.264    41.3121 


I     2.400 

2.1021     5.428 

30,795    63.000 

67.879    43.059, 

5,783     10.001 


s  s 

131.980    24.880 
404,763  100.907 


5.960 

3.662 

65.100 

26,185 

8,175 


14,763 

322.6441 

67. 356 1 

49.715 


483.014  2.013,357  452,866  503,884  233,535  311,6321     991,221  234,849 


Minn. 


$ 
8.525 
54.968 

13.052 
1.510 
8.200 

32.206 
608 


119,089 


K.  CUv. 


S 
12,890 
69,694 


DaXlat. 


$ 
21.355 
.32.317 


San  Fr. 


Toua. 


40.900      917,791 
270.238  2.526,660 


6,701 

3,287  3.008  13,219 
31.300,  1.4S4  199.075 
35.047|  21.084  .57.344 

2.7251  16.892  10.783 


154.803  102.881  592.159 


293.925 

128. .538 

60.551 


I    '   I       I       I       I 

1.166.5.50  245.781  2.50.276,123.970  187.740! 

741.164  130.913  18t.038i  32.897  70.820 

105,643  76,172  69,550  73,632  53.030 


344,013 
114,401 
1,523,647 
544,599 
222,139 


6,193.250 


530,743  125.767  63.493'  82,384  53,672  311.138  3.444,451 
337,407,  74,722'  22.762  34.647|  11.253  212,89411,982,001 
117.071    34.300    32.814    37.772    37,950:   68,127      766,738 


Total 483.014  2.013.357  452.886  .503,864  233.535  311.632     991.221  234.849  119.039  154.803  102.8811592. 159  6.193.250 


Vsderal  Reserve  notes  outstanding 

fsderal  Reserve  notes  held  by  banks. 


163.475 

7,577i 


797,540  205.821212,276  100.776  113,885     404,763  100,907    54.968    09.094    32.317  270.238  2.526.660 
170,867     17.358    16.345      6.232      4,608        35.583     15,727       2.834      7,813      2,930    41,803i     329,677 


Federal  Reserve  notes  in  actual  circulation.. 


'155,898      623,673  188,463  195,931    94,544  109,277      369,180    85,180    52,134    61,881    29,387  228, 435'2, 196,983 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Membor  Banks.  Definitions  of  the  different  itemi 
In  the  statement  were  given  in  the  statement  of  Deo.  14  1917,  published  in  the  "Chronicle"  Deo.  29  1917,  page  2523. 

•TATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OP  REPORTING    MEMBER   BANKS   IN    FEDERAL   RESERVE 

BANK  AND  BRANCH  CITIES  AND  ALL  OTHER   REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  FEB.  21  1922. 

or  from  2  6  to  2  2%  of  the  bmks'  total  loans  and  investments.  For  th 
member  banks  in  New  York  Cit.v  a  deareass  from  382,000.000  to  813,000,000 
in  total  accommodation  at  the  local  reserve  bank  and  from  1,8  to  less  than 
1%  in  the  ratio  of  accommodation  is  noted  Since  October  1,5  1920,  when 
the  peak  of  credit  expansion  was  reached,  total  loans  and  investments  of  the 
reporting  member  banks  have  decreased  by  .$2,742,000,000,  their  borrow- 
ings from  the  Federal  Reserve  banks,  bv  $1,928,000,000,  and  their  ratio  of 
accommodation  from  13  to  2  2%  In  New  York  City  the  decrease  in  loans 
and  investments  for  the  period  has  been  $1 .182,000,000,  in  Federal  Reserve 
bank  accommodaiion  .$895,000,000,  and  in  the  ratio  of  accommodation 
from  1,5  to  09%. 

Government  deposits  show  a  decrease  of  $122,000,000  for  the  week,  fol- 
lowing the  redemptioa  of  certificates  of  indebtedness  on  February  16 
Other  demand  deposits  (net)  declined  by  $76,000,000  in  keeping  with  the 
reduction  in  loans,  w'aile  time  deposits  increased  by  $29,000,000  For 
member  banks  ia  New  York  Cit.v  Government  deposits  show  a  reduction  of 
$5.5.000.000.  other  demand  deposits  a  reduction  of  .$62,000,000,  and  time 
deposits  an  increase  of  $9,000,000 

A^sfregate  reserve  balances  at  the  Federal  Reserve  banks  decreased  about 
$64,000,000.  of  which  $35.000.000repr(sents  the  decrease  In  New  York 
City,  Casli  in  vault  remained  unchanged  for  all  reporting  institutions  and 
shows  an  increase  of  $1 .000.000  for  New  York  City.  This  item  constitutes 
2  6%  of  net  demand  deposits  of  all  reporting  banks,  the  corresponding  ratio 
for  the  New  York  City  banks  being  19%  • 


Aggregate  liquidation  of  $142,000,000  of  loans  and  investments,  ac- 
companied by  commensurate  declines  in  deposits,  and  .substantial  reduc- 
tions in  Federal  Reserve  banlt  accommodation,  are  indicated  in  the  Federal 
Reserve  Board's  weekly  consolidated  statement  of  condition  on  February  21 
of  806  member  banks  in  leading  cities  Wednesday.  February  22,  being 
observed  av  a  legal  holiday,  the  reports  are  as  of  Tuesday,  February  21 

Loans  seiured  by  Government  obligations  declined  by  $6,000,000,  loans 
secured  by  stocks  and  bonds,  by  $31,000,000  and  all  other  loans  and  dis- 
counts, largely  of  a  commercial  and  industrial  character,  by  $40,000,000, 
Corresponding  changes  for  member  banks  in  New  York  City  include  a 
decline  of  $2,000,000  in  loans  secured  by  Government  obligations,  of  $30.- 
000.000  in  loans  secured  by  corporate  obligations,  and  of  $38,000,000  in 
commercial  loans  proper  Total  loans  and  discounts  of  all  reporting  banks 
show  a  decrease  for  the  week  of  $80,000,000,  of  which  $70,000,000  represents 
the  decrease  in  New  York  City 

Nominal  changes  in  holdings  of  United  States  bonds  and  Victory  notes, 
as  against  reductions  of  $19,000,000  in  Treasury  notes  and  of  $40,000,000 
in  Treasury  certificates  are  shown,  the  latter  reflecting  the  redemption  by 
the  Treasury  on  February  16  of  the  balance  of  $256,000,000  of  loan  certifi- 
cates issued  on  Mav  16  1921  In  New  York  City  tiie  decrease  in  Treasury 
notes  amounted  to  $8,000,000,  and  in  Treasury  certificates  to  $21,000,000. 
Holdings  of  corporate  securities  show  a  decline  of  $3,000,000  for  all  report- 
ing banks  and  of  $15,000,000  for  the  member  banks  in  New  York  City 

Accommodation  of  all  reporting  banks  at  the  Federal  Reserve  banks 
shows  a  further  reduction  for  the  week  from  3378,000.000  to  $321,000,000. 


1.     Dare  for  all  reportlniJ  member  banks  In  each  Federal  Reserve  District  at  close  of  business  Feb.  21  1922.     Three  ciphers  (0001  omlttea. 


Federal  Reserte  DUtrict. 


Number  of  reporting  banks 

Loans  and  discounts.  Including  bills  re- 
dlSRounted  with  F    R.  bank: 
Loans  sec.  by  U.  8.  Govt,  obligations.. 

Loans  secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  .  ana  and  discounts 

O.  9.  bonds 

U.  8.  Victory  n    es 

V.  8,  Treasury  notes 

U.  8.  certificates  of  Indebtedness 

Other  bonds,  stocks  and  securities 

Total  loans,  dlsc'ts  &  Investments,  Inol, 

bills  redlscounted  with  F.  R.  Bank 

Bcsorve  balance  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

BlUs  payable  with  Federal  Reserve  Bank: 

Secured  by  U.  8.  Govt,  obligations 

All  other 

Bills  redlscounted  with  F.  R.  Bank: 
Secured  by  O.  S.  Govt,  obllgatlona... 
AU  other 


Boston. 


49 


ATew  York 


108 


S  S 

2.5.8(51     1.59.032 

214.308  1.342.001 

568.3592,427,714 


808.588  3,928.747 


48.812 
3,296 

14,918 

5.514 

142,795 


397,135 
76.057 

158,788 
95.678 

724.239 


1,023. 

75, 

17, 

740, 

189. 

23, 


923  5 

533 

283 

.5214 

094 

078 


PhUaOel. 


58 

43,330 
201,970 
324,861 


,380.644 
594,910 
89.004 
,612,235 
519.149 
106,040 


3,295       34,632 


20 


320 
,696 


378 
39.211 


815,429 
56.901 
14.705 

616.302 
47,781 
21,647 

19,752 


5,611 
12,502 


Cleveland. 


85 

S 

42.956 
322.794 
638,899 


1,004,649 

122,167 

16,123 

14,725 

6,975 

278,747 


1,443,386 

87,290 

25,916 

779,381 

470.0.50 

.35.667 

11,283 
26 

503 
31,005 


Rlchm'd.    Atlanta. 


82 


17.531 
107,673 
311,812 


437,016 

59,749 

2,096 

5,925 

2,644 

48,430 


555,860 

32.788, 

13.5.56 

.301.479 

130,383 

8,470 

17,718 


43 


12.611 

,53.533 

283.988 


CMcaoo. 


St.  Louis 


110 

$ 

68,-585 

445.514 

1.059,009 


350,132  1,573,108 


26,588 
1,104 
1,531 
3,282 

36,472 


848 
20.002 


419.109 
29,3.56 

8.861 
229,394 
142.354 

9,014 

2,755 


974 
8,772 


76,175 
15,856 
39.736 
13.225 
384,686 


2,102,786 

180.172 

47.926 

1.320.7.30 

6.5S.773 

40.888 

10,727 


468 
16,095 


37 

$ 

16,724 
123.,801 
296,329 


436.854 

26.173 

4,454 

4,506 

4.922 

69.685 


546.594 
45.591 

6.8.50 
320.376 
157.701 

9,917 

2.391 


406 

11.580 


Minneap 


35 

8 

9,773 

32.439 

200.157 


242.309 

20.225 

361 

6.619 

5.561 

21,407 


295, .542 

20.896 

5,861 

177,989 

76,855 

9,299 

971 
141 

151 

2.611 


Kan.  City 


79 

S 

15.821 

62.782 

347.3.50 


425.9,53 

37,382 

2,618 

8,930 

4,837 

46,978 


526,698 

47,199 

11,453 

382,424 

100,22 

11,587 

2,354 


510 
10,284 


Dallas.    San  Fran 


52 

5.4821 

41,532 

186,662 


233.676 
34,594 
1,217 
3,787 
4,339 
8,040 


68 

$ 

17,851 
144,044 
677,366 


839,261 
97,762 
12,090 
19.718 
15,615 

162,092 


Total. 


860 

$ 
435,557 
3,092,451 
7.322,506 


10,850,514 
994,864 
144,563 
295,891 
168,398 
2,087,932 


285,6.531 1,146 ,538  14,542,162 

23,539|       74,755    1,268,930 

9,001       19.055       269.541 

198,312'    .565,.595  10.244,738 

62,593,    530.007    3.091.027 

8,10P:       17,604       301,320 


1,84.5, 
410 

2; 

3.815' 


12,191 
232i 


20; 


119,914 
809 

10,378 


7.513'       190,086 


2.     Data  of  reportint!  member  bank.4  In  Federal  Reserve  Bank  and  brunch  cities  and  all  other  reporting  banks. 


T^ree  etphers  (000)  omitted. 


Number  of  reporting  banks.. 

Loans  and  discounts.  IncI   bills  rodls 
counted  with  F.  R.  Bank: 
Loans  sec,  by  U.  8.  Govt.  oblU'na 
Loans  secured  by  stocks  A  boodd 
All  other  loans  and  discounts 

Total  loans  and  discounts 

O.  B.  bonds 

O.  8.  Victory  notes 

U.  8.  Treasury  notes 

U.  8,  certlfli-ates  of  Indebtedness 

Other  bon(l4.  stocks  and  securities.. 

Total  loans  A  dlsc'ts  &  Inveat'ts, 

Incl.  bills  rodlsc'tod  with  F  R.  Bk 
Reserve  balance  with  F.  R.  Bank.. 

Cash  In  vault 

Net  demand  deposits 

TImedepofllts " 

Government  deposits '..'.'. 

Bills  payable  with  K,  R.  i^ank; 

Sec'd  by  U.  8,  Govt,  obligations.. 

All  other 

Bills  redlscounted  wltli  F"    R    Bank: 

Sec'd  by  U.  8.  Gov't  obligations.. 

All  other 

Ratio  of  bills  payable  &  rediscounts 

with   F.   R.   Bank   to  total  loans 

M>d  Investments,  percent 


New  York  City. 
Feb.  21.    Feb.  15 


CUj/  o/CMcago. 
Feb.  21.  I  Feb.  15 


All  F.  R.  Bank  CUies 
Feb.  21. 


,448,955 


3,518.846  1,0,50,963 

24.115 

9.488 

"    22.711 

4.650 

176.144 

1.294.071 
131.090 

27.298 
921.926 
315.973 

30.725 

1,126 


300 

4,881 


347,4,38 
68.819 

1.50,576 
90.522 

542.135 

349.998 
60.730 
159.218 
112.334 
557.402 

048.445 
550. 9S9 

77.016 
139.191 
329.804 

97.707 

4,764. .528 

,581,994 

75.919 

4.200.099 
321.253 
153.274 

19,682 

49,575 

287 
23, .503 

1,131 
32,811 

.9 

1.8 

1,047,338 

25,135 

8.750 

24,.36ll 

5,6791 

173,856 

1,283,119 
134,l8Ri 

29,170 
909,833! 
314.376 

43,220 

1,461 


350 

4,249 


7,147,110 

,538,344 

95,559 

224,598 

121,397 

1,131.527 

9.258.535 

927.987 

148,687 

7,176,445 

1,428,790 

215,063 

.56.182 


6,974 
105,093 


1.8 


Feb.  15. 


F.  R.  Branch  CUies 
Feb.  21.    Feb.  15 


Other  Selected  Cities  \  Total. 

Feb.  21.     Feb.  15.  \Fcb.2l 

319      806; 


.390.938  1.290.011 


7.220 

540 

91, 

236, 

1.50 

1.140. 

9.379 

980 

149 

7.245 

1.402 

309 


172  1 
.504; 
463| 
755 
1001 
295i 

289  2 

.141 

.7.S5 

,311 

,0331 

,2os; 


85,218 


9.671i 
115,255] 


2.2 


,917,011  1, 

226,751 

,30.778 

41,010 

25„508 

589,098| 

S30,15r,'2, 
191.620 

51.912 
,583.9331 
957,992, 

56,649 

36,573 
417 

1,512 
36,232 


2.6 


22.|f'c6. 15'22.|Fr6.25'21. 


S       S 

60.3471  435 
429.401  3,092 
299.856  7,-322. 


920,427 

228,550 

31,184 

49,561 

30,834 

585,516 


846.078  2.453.471 
202.3.51  149,323 

52,193]   68.942 
.587.105  1.482.3001 
9,55.671  704.245 

71,4541   29,608 


557 
451 
506 


789,604 

228,624 

19,313 

28,739; 

26,805, 

365,058 


10,850, 
994, 
144. 
295. 
108. 
2.087. 


807 

S 

441,727 
3,125.795 


826 


S 
776,396 
3.068.590 
7,362,6811  8,915.497 


514 
864 
563 
891 
398 
932 


10,930,203 
997,684 
141,960 
315,055 
207,7391 
2,090,869 


12,760,483 
872,877 
195,320 


234,878 
2,035,461 


43,406 
420, 

2,737 
40,507 


3.1 


27,159 
392 

1.892 
48,761 


3.2 


458.143  14..542. 
1.50. .564  1.268. 

07.902,  209, 
4SS.  198  10.244, 
703.606:  3,091, 

42,234'   .301, 


28,390 
380 

2,201 
50,042 


3.3 


162  14,683,51016,099.019 
930  1,333.056'  1.296.808 
541  269.880  327,399 
73SllO.320.674  10.494.629 
027  3,061.970  2.909,245 
320   422,896   121,856 


119 


10. 
190, 


914 
809 


378 
086 


2.2 


157,014 
800 

14.809 
205.804 


2.6 


563.422 
1.538 

206.874 
1.118.861 


11.7 
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WfiU  S'rpet,  Friday  Night,  March  3  1922. 

Railroad  and  Miscellaneous  Stocks. — The  security 
markets  have,  with  some  slight  modiiieation,  duplicated  the 
record  of  last  week.  The  vohime  of  business  on  Monday 
was  tlie  largest  of  the  year  in  both  bonds  and  stocks,  aggre- 
gating .S22,.')00,000  in  the  former  and  nearly  1,160,000  shares 
stock.  In  many  cases,  also,  the  best  prices  of  tlie  week 
were  then  recorded. 

The  reactionary  movement  which  followed  has  can-ied 
railway  shares  down  an  average  of  a  point  or  more,  while 
a  long  list  of  industrial  shares  has  advanced  a  somewhat 
larger  a\erage,  and  the  bond  market  has  been  strong  through- 
out the  week.  Sterling  exchange  sold  above  S4  44  on  Wednes- 
day but   has  since  dropped   to  a  slightlj-  lower  Ie^'el. 

There  are  several  logical  reasons  for  the  decidedly  more 
hopeful  feeling  which  now  prevails  in  financial  circles.  First 
of  all  in  its  effect  is  the  undoubted  fate  of  the  "bonus  bill." 
Among  others  maj-  be  mentioned  an  increase  in  the  output 
of  the  U.  S.  Steel  Corporation  from  40%  of  capacity  in 
January  to  from  60  to  65% — an  increase  of  89.000  in  the 
number  of  freight  cars  loaded  during  the  tliird  week  of  Febru- 
ary— the  better  prices  now  realized  for  many  agricul- 
tural products,  and  last  and  decidedly  most  important  of  all, 
because  of  its  far  reaching  and  permanent  effects,  the 
outcome  of  the  recent  Washington  conference. 

The  follo%ring  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  List  ou  tin; 
pages  which  follow: 


STOCKS. 
Week  ending  Mar.  3. 


Sales 
for 
Week 


Range  for  Week. 


Range  since  Jan.  1. 


Lowest. 


Highest. 


Lowest. 


Highest. 


Par.,  Shares   $  per 
Amer  Chicle,  pref_.. IOC       100   25 
Amer  Tele?  &  Cable.  lOOj      300   54 

Asset?  Realization 10:       100      \H 

Atlas  Tack *\  1  100    13!^ 

Burns  Bros,  pref 'i      100'  94 ^^ 

Canada  Southern 100         25'  52 

Crex  Carpet 10©       100;  315< 

Deere  *  Co  pref lOOi      300'  68 

Emerson-Brant,  pref. lOOl  100;  25 
General  Cl?ar.  pref..  100'  100-101 
Gilllland  Oil.  pref...  100  200,  61 
Guantan  Su?  .Sub  rets  pf*       800i  77  H 

Han  man  Corp _  100  5.50tf  92  !X 

Inter  Comburtlon  Ens. •10.400,  22H 

Iowa  Central- 100       60(^     6 

Kelscj-  Wheel,  pref..  100      200i  95 
Llseett*  MrCTS.CIBlOO    1.000  1.56H 
Manatl  Sujar.  pref..  100       100-  79 
Maxwell  Motors,  CI  A..        letf  50 
Mo  Kan  4  Te.t  warrants  \ 

l8t  aaseasm't  paid.*;  1.200;  13',^ 

Pref  1st  a89essiD'tpd.*l      3001   \^V, 

Morrts  *  Essex 1001  78'^ 

New  York  State  Rys.  lOft       lOO'  33  W 

Ohio  Kuel  .Supply 2rr      200   47!-i 

Owens  Bottle,  pref..  100      100  100 

Pure  Oil  pref  8% 100      300  100 

Robert  Reh  4  Co •       lOOl     9% 

Istpref 100      400   49 

So  Porto  Rico  .Sugar  pi .  •       200    89  'i 
8wcet«  Co  ol  America. . •  13.300     3 H 
Texas  Pa'-IIle  LT...100        104  390 
DnH„„„,„i    T-.  ...-wr.  100      200  129 
Cr  fl..I0O       100  130 

C(.     -  .,...100       100    32 

Prelerre'l. 100       100   70 


share. 
Mar  ; 
Feb  25! 
Feb  27 
Feb  28' 
Mar  2 
Mar  2 
Feb  28, 
Feb  251 
Mar  1| 
Mar  2 
Mar  3 
Mar  2 
Feb  27 
Mar  3 
Mar  2i 
Mar  3 
Feb  25 
Mar  3 
Mar    2 


$  per  share. 

25      Mar    2 

IzoiVs  Feb  28 

IK  Feb  27 

17      Mar     3 

94  M  Mar  2 
52  Mar  2 
31}^  Feb  28 
72      Mar    2 

Mar    1 

Mar    2 

.Mar    2 

M  ar    3 

IOOI4  Mar     3 

24 H  Feb  27 

614  Mar    1 

95  Mar    3 
170      Mar    2 

79  Mar  3 
50      Mar    2 


$  per  share. 
i  25       Mar 

54  Feb 
H    Jan 

13  u  Feb 
i  94         Feb 


S  per  share. 
25  Mar 
55  Jan 
1  -A     Jan 


25 

101 

75 

81 


51 
29 
61 
23 
101 
45 


Feb 
Feb 
Feb 
Feb 
Mar 
Jan 


17 
95 
53 


Mar 
Feb 
Jan 


31 '4     Fob 
72        Mar 


77)^  Mar 

82  Jan 

22S/i  Mar 

6  Feb: 

90 H  Jan 

100  Jan 

79  Mar, 

50  Mar, 


2.'; 

101 

75 

81 


Feb 
Mur 
Feb 
-Mar 


lOOij  Mar 

25 '4  Feb 

6H  Mar 

95  Feb 

170  Mar 

79  Mar 

50  Mar 


Feb 
Feb 
Mar 
Feb 
Feb 
Mar 
Feb 
Mar 
Mar 
Feb 
Feb 
Feb 
.Mar 
Feb 
Ma'r 
Feb 


28    15  H 
27    13  H 

2  78'^ 

27  .33  H 
25    48 

3  100 
25  1001^ 

3      9Ji 
1    55 

28  91 
25      3K 
28  400 

I  130 
25  130 

3  32 
27    70 


Mar 
Feb 
Mar 
Feb 
Feb 
Mar 
Feb 
Mar 
Mar 
Mar 
Feb 
Feb 
Feb 
Feb 
Mar 
Feb 


3  10!^ 
27;  13 H 

2  78  4 
27  .33  H 

27  47 

3  98 

28  100 

3  S>A 

3,  49 

3  83 
25  3ii 
28  ,340 
28,107H 
25'  130 

3,:  32 
27I'  70 


Jan    15H 
Feb'  13  ^ 
Mar   78'/^ 
Feb   33 H 
Jan   48 
Feb  100 
Jan  100  If 
Jan      9H 
Jan   55 
Jan'  91 
Feb     3H 
Feb  400 
Jan  130 
Feb  130 
Mar   32 
Feb   70 


Mar 
Feb 

Mar 
Feb 
Feb 

Mar 
Jan 

Mar 

Mar 

Mar 
Feb 
Feb 
Feb 
Feb 

.Mar 
Feb 


■  No  par  v&ltie. 

TRANSACTIONS    AT   THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.   WEEKLY  AND   YEARLY. 


Week  endific 
Mar.  3  IM2. 

Slocks. 

Railroad. 

Ac, 

HnrwU. 

Sjale.  ^fun. 
and  Foreign        U.  S 
B'lvh.           Bonds 

Sharet.    |  Pnr  Valuf.. 

S»tiirdA7 

Monday 

.5.33.202    = 

i.r.^Tii 

fi.Wil.dH;  t4.'...!,<,'.W.I(M) 

$4ti.iM^.UU0 

">    $3,059,000 
1     10.3'M.OOO 

Tiiniday 

1       7. 460,  (100 

Wednntdky 

Thurvl«jf 

1       9.S()-,.(M)0 
>       K. 777. 700 

FrUlaj   

'(       7.21C,(KK1 

ToUl 

»JO.ll'J,OO<J$4«.7l8,0(M) 

Half  I  al  Week  ending  Star .  3. 

,V«tii  York  Stock        I— 


Jan.  I  10  Afar.  3. 


Buhante. 


1922. 


1021. 


1022. 


1031. 


Stock*     No    nharn.. 

P»r  v»lue 

Bank  •h^rni.  par 

lionih 

<;■ 

Ht 

Hit    ifia  ri  ,n'-    [>o[i(i  t 

Tot»l  bondM  .  . 
•  larlMln  l>^h 
DAILY    TRA;«..a<.. 


A.OAI.OIO         2.782.H72|  36.2IS.078  20.347,031 

•4^2.600. 100  1208.  I30.I&3    $3, US,  I8A.S3A I  $2,280,032,603 


I'lO 
.•HI 


■iljiDELPHIA   AND 


Wifk  endtnf 
Mar.  » ina. 

■Miirdsy  . . 
MoihIj  , 
TimwIa  , 

Wr«lin-«<l ., 

Ttiiinuli, 

ITWI-iy 


Botterm 


PhUadrlphta 


BaUlmor* 


J'l 


%  I   ''«!. 


1     I. '..047 

'   ■;'.•.;: 

~, 

2.380 

Hnn 
nofl 

T'lr 


I20.30ol 


State  and  Railroad  Bondi.— No  nu\un  of  .State  Itoiid.M 
hine  Ihcii  r<(wiri«d  ul  the  Koarrl  fhJB  week.  The  (;i  iiera! 
borifl  innrket  li.'i'*  continued  (ix««-ptioiiul]y  fifdive,  i^eiiiniliy 
HtroiiK  and  at   liin<'<  l»ii'.  '      ii«»l«'d  above.  Mm  <■- 

tionH  in  this  di  ;i.iriin<ij'  I  more  th;iri  'J'J  <U 


dollars,  par  value,  on  one  day  of  the  week  and  have  averaged 
about  20  millions  daily. 

Foreign  government  and  municipal  issues  have  again  been 
the  conspicuous  features,  several  .selling  at  new  high  figures. 
Our  own  railways  and  industrials  have  also  been  in  favor 
and  the  usual  list  of  20  representative  issues,  including  some 
of  each,  shows  that  16  have  advanced  and  4  are  unchanged. 

United  States  Bonds. — Sales  of  Government  bomls  at 
the  Board  include  .S67,000  4s  coup,  at  105 K  to  10.") M. 
-i^e.OOO  4s  reg.  at  lOoJ^^  to  lOo^^,  §29,000  2s  reg.  at  lOliK, 
.'52,000  Panama  .'is  reg.  1901  at  79,  and  the  various  Liberty 
Loan  issues. 


Daily  Record  of  Liberty  Loan  Prices. 

Feb.  25. 

Feb. 27. 

Feb.  28. 

Mar.  1. 

Mar.  2. 

Mar.  3. 

First  Liberty  Loan               fHIgh 
3H%  bonds  of  1932-47..   Low. 

97.00 

97.02 

97.08 

97.10 

97.04 

97.08 

96.96 

96.94 

98.96 

97.00 

96.96 

97.00 

(First   3  43)                    \    lose 

96.96 

97.00 

97.08 

97.00 

97.00 

97.00 

T'Hal  soles  Ifi  $1 .000  units 

1S6 

425 

865 

395 

393 

410 

Converted  4%  bonds  of 

High 

97.10 

97.20 

97.20 

97.10 

1932-47  (First  4s) 

Low. 

97.00 

97.00 

97.20 

97.10 

Close 

97.00 

97.20 

97.20 

97.10 

Total  ^ales  In  $1 .000  units 

2 

2 

2 

1 

Converted    4!<%    bonds  High 

97.20 

97.28 

97.30 

97.40 

97.32 

97.54 

of  1932-47  (First  4>is)    Low. 

97.12 

97.14 

97.20 

97.18 

97.02 

97.36 

1  Close 

97.12 

97.24 

97.20 

97.30 

97.32 

97.48 

Total  sales  in  51 .000  units 

18 

114 

94 

410 

203 

240 

Second  Converted  4ii%  fHIgh 

98.00 

99.00 

98.50 

bonds  of  1932-47  (FIrsti  Low. 
Second    i'/ia) 1  Close 

98.00 

99.00 

98.50 

98.00 

99.00 

98.50 

Total  sales  in  $  1 .000  units 

1 

10 

1 

Second  Liberty  Ix>ao            Hthg 

97.00 

96.82 

97.00 

96.96 

97.26 

4%  bonds  of  1927-42 Low. 

(Second  4s)                      Close 

96.70 

96.82 

96.86 

96.96 

96 .9« 

97.00 

96.82 

96.96 

96.96 

97.10 

roioJsolP.vin  SI  .000  onus 

20 

2 

22 

1 

10 

Converted  4  VJ  %  bonds  of  High 

96.90 

97.00 

97.04 

97.12 

97.14 

97.28 

1927-42  (Second  4)^8).  Low. 

96.74 

98.82 

96.84 

96.90 

97.00 

97.10 

Close 

96.86 

98.94 

96.90 

97.04 

97.14 

97.28 

Total  sales  in  S 1 .000  unlw 

411 

1,130 

954 

1,164 

1,329 

800 

Third  Liberty  Loan 

High 

97. .50 

97.84 

98.00 

98.10 

98.18 

98.28 

iH.%  bonds  ol  192S < 

Low, 

97.36 

97.50 

97.74 

97.98 

98.10 

98.14 

(Third  iH.'i) 

Close 

97.50 

97.80 

98.00 

98.10 

98.18 

98.20 

Total  sales  in  $1 .000  units 

384 

'     4.887 

2.953 

3,680 

3.751 

1.490 

Fourth  Liberty  Loan          (High 

97.24 

97.36 

97.36 

97.44 

97.50 

97.56 

4^4%  bonds  of  1933-38.. -I  Low. 
(Fourth  4^8)                 1  Close 

97.00 

97.14 

97.20 

97.28 

97.36 

97.42 

97.24 

97.26 

97.24 

97.36 

97.44 

97.54 

Total  mhs  In  $1,000  unlM 

1,5431      2.230 

2,236 

3,484 

2,686 

3.275 

Victory  Liberty  Loan 

High 

100. 2S 

100.28 

100.28 

100.2S 

100.28 

100.30 

4»i%  notes  of  1922-23.. 

Low. 

100.00 

100.26 

100.26 

100.26 

100.24 

100.20 

(Victory  iiis) 

Close 

100.26 

100.26 

100.26 

100.26 

100.28 

100.28 

Total  sales  In  $  1 .000  units 

439 

1,365 

319 

584 

373 

782 

SW^c  notes  of  1922-23 

High 

100.02 

100.00 

lOO.OC 

100.00 

100.00 

100.02 

(Victory  35i8) 

Low, 

100.00 

100.00 

lOO.OC 

100.00 

,    100.00 

100.02 

Close 

lOO.OC 

lOO.OC 

lOO.OC 

100.0(1 

1    100.00 

100.02 

Total  sales  in  S\  .000  uni 

ts 

38 

2 

5 

1 

'           94 

100 

Note. — The  above   table  includes  only  sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 


133  1st  3Hs .96.80  to  96.84 

4  1st  4)is ..97.00  to  97.06 

11  2d   4s .96.30  to  96.36 

29  2d   4!is ...96.68  to  97.06 


37  3d   4!-is 97.70  to  98.02 

60  4th4J43 96.42  to  97.36 

155  Victory  4Jis 100. 12to  100.18 


Quotations  for  U.  S.  Treas. 

Ctfs.  of  Indebtedness, 

Etc. 

Maturitv. 

Int. 

Rate.  ]   Sid. 

Atkea 

Mataritu. 

rm. 
Rate.      Bta. 

AOU. 

April     1    1922 

June  15   1922 

Aug       1    1922 

Sept.  15   1922 

Sept   15   1922 

iH%i   100 
5H%'    !00»4 
6i4%;,  100?./, 
6H%      100  H 

4H%:  loo-'^jt 

lOO'/f, 
100  H 
lOO'Vii 
lOOH 
lOO^fi 

June  16  1924 

Sept.  15  1924 

Deo.  15   1922 

June  15  1922 

Mar.  15  1926 

6H%^   102  H 
5W7»     102>4' 
•m%    lOOVii 
l\i%     100 
«H%    lOO'l-li 

102  •< 
102  « 
lOOVi 
100  H 

ioo>y 

Foreign  Exchange. — Sterling  exchange  moved  higher. 

To-day '.s  (Friday's)  actual  rates  for  sterlini?  exchanno  were  4  36!^  (94  41 
for  sixty  days,  4  383-2  (''4  43  for  cheques  and  4  38"i(<?4  43 's   for  cables 
Commercial  on  banks  sight  4  37^('i)4  42,  sixty  days  4  30Ui(<i:4  35,  ninety 
days  4  29  4  (",4  34  and  documents  for  payment  (sixty.days)  4  30?<  ©4  35H . 
Cotton  for  payment  4  37!^  ("4  43%  and  grain  for  piyment  4  37!-j  (SJ4  43  H- 

To-day's  (Friday's)  actual  rates  for  t»aris  bankers'  francs  were  8.86@ 
9  07H  for  long  and  8  92(S9  13'.2  for  short  Gorman  bankers"  marks  are 
not  yet  quoted  for  long  and  short  liills  Amsterdam  bankers'  Kullders 
were  37  64 (".37  84  for  long  and  38  00(m3S  20  for  short 

Kxchang)!  at  Paris  on  Loudon,  48  38  fruucs;  week's  range,  48  15  francs 
high  and  49  30  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Stirling.  .Actual —  Sizlu  Days.       Cheq^ies.        Cables 

High  for  the  week 4  42H  4  44  "-i  4  44  J* 

Low  for  the  week 4  36H  4  38H  4  38Ji, 

Paris  Htinkim'  Francs — 

High  for  ihi- wc-ck 9  16H  fl  24W  9  25H 

Low  for  the  wtM'k 8  86  8  94  8  95 

(lirniaiiii  Hankers'  Marks — 

High  for  the  week 0  44^*  0  45U 

Low  for  llnr  week 0  38h  0  39 

.\mslndnm  Honkers'  Ouilders — 

High  for  the  week 38  OB  3S  47  38  5L' 

l-ow  for  Ihr  w.-.k    ..37  04  3S  05  3S  10 


Domsstic  Exchange.— Chlc.Tgo,  par.  St,  Ixxils.  l!ii."2!>c  per  $1,000 
diwount  IloHton.  par  Han  Francisco,  par.  Montreal.  S24  (i7.')0  per 
$1,001)  prcinliiin       Clncliinall.  par 

The  Curb  Market.  -Curl)  Market  trading  in  the  forepart 
of  tii«>  week  was  u<-tive  and  jirices  moved  liiglier.  Lator, 
however,  business  siiowed  ii  derided  falling  off  .and  i)rice 
fiin-l  iiulions  were  err.alit!.  Oil  stoc^ks  wer(«  pri)Miin(>tit. 
^iimlanl  Oil  (Indiana)  rose  from  H()5g  to  .SN.'s  and  ends  the 
k  at  HH.  (Jilliland  Oil  com.  improved  over  a  point  to  9 
.■ml  hold  finally  at  S'^;^.  Kirlty  IV'tr«)liiem,  after  early  ini- 
I)ro\eiiienl  from  '2'i^s  to  2.'")?4,  sank  to  2.'{'s.  the  final  figure 
liMlay  being  21.  .MaracHibo  Oil  iidvuiieeil  from  '20 '  s  to 
liS^i.  Siinni.s  l'etrt)leiiin  nio\e<l  up  from  lO's  to  10  'k.  then 
down  to  97^.  Among  industrials  ("jevejand  Aiilonn)liile  sold 
iij)  from  '.ii  to  .'{liJii  and  at  .'{'J  finally.  Ouraiil  Motors  of 
Indiana  was  fwXxvv  and  divlined  from  l.'J  V^  to  12  '4  ,  reeovenil 
lo  I.'J'm  an'!  eJoHi-il  to-day  back  If)  \'.\^  i.  Olen  Alden  Coal 
ju)«e  from  'M*tt  to  4.') ,'3,  n*a<(ted  to  41  "h  ami  fini.slii-d  to-day 
at  \r>.  lltidMon  Cos,  pref.  iiilvinu'ed  from  7''4  to  M)  and 
•  •imIk  ihi!  week  at  \y\.  Liliiiy.  MeN'eill  iV:  l^ibby  from  ^^'■\^ 
reiu'hcd  7,''j,  willi  the  filial  .^ale  lo-<lay  at  7 '4.  ('ItittM  Sor 
vice  eom.  Mold  ii|i  from  17*i  lo  I'.Ct  and  at  ID'J  rinally.  The 
n«'W  Anglo-Ainer.  (,'orp.  of  South  Afrieii  Hliares  were  again 
n/'tivo,  advancing  from  23*4'  to  24 '-2  and  reiwtiiig  finally  to 


2.'{^.      MondH  colli iiiiie  active  and  were  g(<nerally  lii(;lier. 

A  «!oiiii)li'l,n  ri«'<»rd  of  Curb   Market  traiiMiuitioiiN  for  (lie 
WfH'k   will   be  foiiiirl  on  |)ag(!  \Y.\H. 
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HIGH   AND   LOW    SALE  PRICE— PER    SHARE,    NOT   PER   CENT. 


Saturday, 
Feb.  25. 


S  per  share 

*8  lO'a 

•28  321-4 

9718  97I4 

851 2  80 

13s  1% 

89I2  8ni2 

37I4  3812 

55  55I4 

*50  62 

10^4  10''4 

*8i4  8% 

13834  13934 

•187  192 

60      eoig 

3^8       4 

7  738 

1614   1C12 

35        3618 


678 
1778 
23I2 
37I4 
68^8 
♦10834 

4112 
9312 
79I2 

5578 
*55l2 
•81 

44I4 
5834 
•81 

in 

1145g 
•3 
•6 
IOI2 
18 
11 
7578 

35I8 
♦834 

•22 

•9858 

214 

7 

2434 

•5334 

*13l2 

•28 

6034 

11334 

42 

6I2 
3334 
54I4 
I2I4 

8 

70 

•89 

4 

*5 

1078 

3134 
1934 
5II2 
334 
63 
78 
66 

•73I2 
69I2 
I7I4 
2238 

•12 

lOl'i 
73 
8OI4 
3478 

•12 
2534 

•68 
59 
25l'> 
77ii 
751s 


678 

181.1 
2434 
381 
69 

10978 
42 
94 
80 
5578 
57 
8212 
45 
5384 
82 12 

111 

11518 
4 
7 
1078 
I8I4 
III4 
76I4 

35I4 

9 

24 

100 

2I4 

7 
2638 
55 
14 
30 
611s 
11334 
42I4 

61 2 
34l2 
58 
1338 

8 
70 
95 

4 

7 
lUs 

33I2 
2OI2 
517) 
334 
63 
78 
6038 
75 
70 
I8I4 
22I2 
13 
10138 
73 
8078 
35 
I2I4 
2634 

70 

59I2 

20 

77I2 

76 


Mondaii, 
Feb. 21. 


S  ver  shiire 

*9  10 

30  30 

9612  9712 

85I4  8512 

138  138 

8934  90 

3738  3878 

55  5534 

*50  02 

10'4  IOI2 

8I4  SI4 

13834  14012 

186  186 

59  6038 

4I4  434 

7'2  878 

1612  1678 

3512  3038 


4612  47 

4934  50 

28I4  2978 

49I2  50 

27  2878 

4078  4178 

4I2     412 
*7i2      8 

8512  8638 

20^8  2II4 

53I4  54 

3OI2  3II4 

I9I4  1938 


2734     28 


35I2  37 

•41  43 

134  13438 

7334  74 

934  10 

2634  28 

7I2  734 

23I4  24I2 

♦I5I2  16 

9I8  10 

1634  1034 

1714  181s 

•517,  52 


734 
15 
•29 


*62l4 

I4I4 

38 

50»4 

15 
•38 
•34 

5734 

10358 

447g 

♦9112 
35I4 


734 
1538 
29I2 


63 

I4I4 

38 

5II2 

I5I4 
U 
78 

5778 

10334 

45 

92 
353, 


684 

18 

2338 

371s 

68 
*109 

40% 

93I2 

79 

55 

57I4 
*81l2 

4434 
•58 
•SO 
111 
II3I2 
37s 

♦6 

1034 

17% 

II 

7534 

34I2 
9I2 

23 
100 
2I4 
6I2 

26 

54I2 

1312 
•26 

5812 
11334 

41 
684 

34I4 

5834 

I3I2 
734 

6978 
*89 
4% 

•5 

Ills 

33'->8 

21 

51% 
334 

62 

77 

66 

75 
'72 

I7I2 

2184 

12 
101 

7234 

80 's 

3478 
•1134 

2814 

68% 

59 

26 

78I4 
7438 


718 

1834 
247, 
3878 
69ls 
111 
4218 
93I2 
8OI4 
56 

571; 

82 

45I2 

59 

54 
nil 
11534 
378 
7 

11 

I8I2 

HI 

701 

351s 

9I2 
23 
100 

238 

7 
27 
6412 
1312 
30 
6II4 
11378 
42 

7% 
34I2 
60 
14 

8 
7134 
95 

4I2 

8 
III2 

34I2 
2178 
5234 
378 
62 
7812 
6678 
75 
72 
1838 
22I2 
12 
10178 
73 
81% 
35I8 
I2I4 
2734 
09% 
60 
2612 
7SI4 
7634 


45%     47 


5OI4 
29 
49I8 
28 
4OI2 
4 

734 
8534 
20% 
53 
3II2 
*18l2 


30l8 
50 
29I4 
4134 
4I2 
778 
8678 
2II2 
5438 
33 
20 


28       28I4 


37  37I2 

40  40 

I34I8  135 

74  74% 

978  1034 

28I4  2934 

7%  8 


24 
1534 
9I2 


25 
16 
91; 


1634     1634 
18        18% 


52 
7'2 


52I2 

77s 


1514    I512 

2812     301s 


62I4 

1314 

38% 

51 

147, 

•% 

•34 

57I2 

10334 

45 

9II2 

351s 


O2I4 
I412 
3834 
51 
I5I4 
I2 
'8 
577s 

10334 
4012 
9I12 
3534 


Tuesday, 
Feb.  28. 


S  per  share 
•8        10 

*30        32 
96I4     97 
8512    8512 
*1  1% 

8878      8878 
37I2     38 
5478     55I4 

*50        62 
IOI4     IOI2 
*8ls       8% 

138      139 
♦185      194 
59        59 's 
4I2       478 
8  8I2 

1678     17 
35I2    3612 


Wednesday. i  Thursday,         Friday. 
Mar.  1.  Mar.  2.  Mar.  3. 


678 

18 
23% 
37 
67I2 
10834 

4012 
9234 
7912 
5412 

♦56 14 
82 
44% 

*58 

♦50 

IIII2 

II4I2 
*3l2 
♦6 
IOI2 
1734 
III4 
75% 

3434 

♦834 
♦22 
IOOI4 

♦2I4 
6% 

25% 
♦53 

1312 

29 

59I4 
113% 

41 12 
634 

34 

58% 

12 
734 

69I2 
*89 
4I2 

♦5 

11% 

34 

2118 
5134 

"6ii2 

77 

66 

80 

72 

I7I4 

22 

12 

99I2 
♦72 

79I2 

3478 
♦1134 

20% 

69% 

59 

25I2 
♦7(> 

74I4 

4478 
4812 
28% 
48 
28I4 
4012 
♦4 
7% 
i84 
2OI2 
5234 
30% 
19% 


078 

I8I4 

2378 

38 

681s 
109 

4134 

9234 

79I2 

5412 

58 

82 

45% 

59 

54 

IIII2 

II412 

4 

7 

11 

18 

III4 

76 

35 
10 

24 
IOOI2 

2I2 

7 
26 14 
5434 
I3I2 
29I4 
60 
113% 
42I2 

7'4 
34I4 
59 
1234 

734 
691 
95 

434 

8 
11% 

34I2 
23% 
54I2 

62 

7778 

66 

80 

72I2 

17% 

22% 

12'^ 

99I2 

75 

8OI2 

35 

I2I4 

27% 

69% 

5934 

26 

80 

75 

447s 
49 18 
29% 
50 
2834 

4112 

412 

778 
8434 

2114 

53 

3234 

21% 


$  per  share 
*8        10 
♦30        32 
96l2     97I8 
♦85I4     86 
1'4       II4 
89        89 
37I4     38I4 
55I4     55I2 
♦50        62 
IOI4     10% 
*8is       81 
136      I37I2 
♦185      194 
59        59I4 
4I2       4% 
834       884 
1684     17 
3678     37I2 


♦27I2    28I2 


37 

40 
133% 

74% 
♦934 

28% 
734 

2384 

16% 
9I4 

16% 

17% 

52 
7% 

14% 
•29I4 


37 
40 
I3412 
74% 
IOI2 
2884 
778 

24% 

15% 

9I4 

1684 

18% 
52 

778 
16 
30 


63 

1334 
♦3812 

51 

1434 
% 
% 

5712 
♦103 

45 12 

92 

351.1 


63 

1334 

39 

51 

1584 
I2 
% 

58% 
103% 

47 

92 

35% 


684 
18 
22% 
36I4 
67% 
MIO 
3934 
92 
79I2 

♦54 

♦55 

♦81% 
45% 
5812 
54 

111% 

U4I4 
♦3I2 
♦6 
107s 
I7I2 
III2 
75I2 

35 

♦9I2 

23% 
100 
2I4 
7I4 

25 

54 

13 

28 

59% 
113% 

41 14 
684 

34 

56 

♦8I2 
7% 

69% 
♦89 
434 
5I2 

III4 

33I2 
21% 
53% 
3I4 
61 
7734 
65% 

♦78 

♦71 
I7I4 
21% 
13 
99I2 

♦73 
79% 
35 
1214 
26% 
69 
59I2 
25I4 

♦77 
74 

4434 
48 
28 
4934 
28 
40 
♦4'4 
734 
84 14 
2034 
52I2 
31% 
2OI2 


7% 
18% 
24 
37I2 
68 
111 
4II4 
92I2 
79I2 
56 
57I2 
82l2 
45% 
581- 
54 
IIII2 
11434 
4 
8 
U 
18 
III2 
76 

35 
10 

23% 
100'; 

2I2 

714 
26I4 
54I2 
13 
28 
60 
11334 
42 

684 
34% 
57I2 
11 

8 
69% 
95 

5 

534 
11% 
34% 
23I2 
55 

3% 
6II2 
7SI4 
66 
80 
721.1 
17% 
22% 
13 
IOOI4 
75 
80 
35% 
I2I4 
27% 
6034 
60 
26I4 
79 
74% 

4434 
48 
29% 
50 
29% 
4II2 
41, 

734 
84% 
21% 
53 
33I4 
20% 


♦2734     28I4 


3684  36% 

41  41 

I3OI2  132% 

*jr72l2  74I2 

■►9I2  IOI4 

28I4  2812 

734  8 

23%  24I2 

1534  1534 

9%  9I2 

I6I4  1634 

18%  18% 

51%  52 

7I2  7% 

16  1684 

29  29% 


6234  6278 

I3I2  I3I2 
♦38  34  39 

*50i2  51% 

15%  16 
I2         I2 
78  7s 

57I2  5734 

10334  10384 

46  47 

92I2  92I2 

351s  351.1 


$  per  share 


10 
32 
9684 
80 
1% 
♦88% 
37I2 
55I2 
♦50 
9% 
8I4 
13534 
♦185 
59 
4 

884 
16% 
37% 

7 

18 

22% 

36 

67I2 
♦110 

3934 

91 

7884 

5534 

57I4 
♦81 

45% 
♦58I4 
♦53I2 
IIOI2 
114% 

♦3I2 

♦6 

10% 

1734 

III2 

75% 

35 

9I2 
♦21 
♦100 
2I4 
684 
25% 
54% 
♦11 
27 
5934 
11334 
39% 

7 
35% 
54% 
11 
8 
69 
♦89 
4% 
534 
11% 

33% 
22 
53I2 
3% 
61% 
7734 
65 

♦76 
68 
1684 
21% 

♦1234 
99% 

♦73 
79% 
35 
1214 
2ri% 
69% 
59% 
25 

♦77 
73% 

♦44% 
461^ 
28% 

♦49 
28 
40I4 
41, 

7% 
84 
20% 
53 
31% 
I9I4 


12 
32I4 
97% 
86 

1% 
89% 
3784 
551!. 
62 
IOI4 
8% 

136% 

195 

COI4 
43, 

88< 
17% 
39 

7 
18 
23I4 
37 
68 

111 
4084 
91% 
7934 
58 
57I4 
82% 
45% 
59 
58 

111 

115 
4 
7 
10% 
17% 
1178 
75% 

35 

9% 
23 
101 

2I4 

7 

25% 

54% 

13% 

■  27 

59% 

11334 

4II4 

7 
33 
57 
11 

8 
70 
94 

5% 

534 
12 14 

34 
23% 
5534 
3% 
62 
79I4 
65'4 
80 
68 
17I4 
21% 
I3I4 
99i!> 
75 
7934 
35 14 
I2I2 
26% 
69% 
5934 
25I4 
79 
74%l 

47 

48 

28% 

50 

28I4 

40% 
41'> 
7% 

84% 

21 

53 

3284 

1934 


S  per  share 

12%     17 

34 

96% 

86 
II4 

88% 

37% 
♦54l-> 
♦50  " 


3  SI 
97% 
861 
Hi 
88 
37% 
551 
62 
988       9% 
8  8I4 

135%  137 
185      192 


27%     271; 


36 

♦41 
130% 

73% 

10 

28% 
784 

2334 

♦15% 

9I4 

16% 

1734 

51% 

7% 

15% 

♦281. 


36% 
43 

I32I4 

73% 

10% 

28% 

7% 

24I4 
16% 

9% 
16% 
19% 
5334 

7% 
16 
2914 


62  62 

1334  14% 

3S%  39 

50%  50% 

I5I4  1538 

♦%  % 

♦84  % 

57'4  67% 

104  104 

4584  46 

♦9034  917s 

3434  351, 


59% 
4I4 
*8l4 
I7I4 
38% 

7 

18 

2284 

36% 

68 
*110 

40 
♦9184 
♦7884 

56 
♦55% 
♦81 

4434 
♦58% 
♦54 
110% 
114% 

♦3% 

♦5 

10% 

17% 

11% 

75% 

35 

♦9 
*21l2 
♦100 
2% 
7 
25 14 
♦54 
♦11 
27 
59% 
113% 
36 
7 
36 
56 
♦11 
8 
♦68 
♦89 
5% 
6% 
12% 

3334 

22% 
54% 
♦3I4 
63 14 
78% 
64.84 

*74 

♦68 
17% 
22 
13 

♦99I4 

♦73 
7934 
35% 
12% 
26  Is 
56% 
5934 
25% 

♦77 
7384 

♦44 

♦46% 
28% 
50 
28% 
40% 
4I4 
7% 
84% 
20% 
53% 
31 84 
18% 


60 

4% 

8% 

1734 

3934 

7 

18 

23% 

37 

68% 
111 

41% 

92 

79% 

56 

58% 

82% 

45I4 

59 

58 

111% 

11484 

4 

7 

10% 

1734 

11% 

75% 

35% 
10 
23 
101 

2% 

7 
25% 
65 
13% 
27 
5984 
113% 
39 

7 
38 
507s 

1284 

81s 

69% 

94 

584 

6% 

12%i 

34I4 
23% 
55% 
3% 
641» 
79% 
643 
80 
70% 
17% 
221. 
133, 
9934 
75 
80 
35I4 
151 
27 
091 
5984 
26% 
79 
74% 

46 
48 
29 
5034 
2834 
4034 
43, 

7% 
85 
21 
53% 
32% 
19% 


Sales 

for 

the 
Week. 

Sftares 
1,100 
1 ,609 
9,000 
1,800 
1.700 
700 

300,300 
2,200 


STOCKS 

NSW  YORK  STOCK 

EXCHANGE 


4.800 

600 

21.200 

9 

7.700 

7.000 

2,900 

20.000 

10.000 

2,. 500 

3,100 

23.000 

25.800 

13.200 

200 

95.500 

1 ,300 

2,700 

1,200 

700 

"4",  700 

300 

200 

1,400 

2.600 

100 


10.200 
6.400 
2.400 
6.600 

6.000 

300 

200 

1,200 

2.000 

1.200 

11.700 

400 

300 

700 

9.000 

1.900 

6.300 

3,800 

5,100 

17.500 

2,300 

1,100 

1,400 


♦27%     28 


36% 
42 14 

131 

♦72% 

10% 

28% 

7% 

24 
1534 

9% 
17 
1934 
53% 

734 

15% 

♦28% 


62 14 
♦I4I4 
39 
49 
I5I4 
].> 

'8 
57% 
103 
45^8 
91% 
35 


36% 
42 14 
132% 
741 
101 
28% 
8 

24% 
1534 

9% 
I7I4 
20% 
58 

734 
1.534 
29% 


6234 
1984 
39 14 
50 
1534 

57% 
105 
4084 
91% 

3.-.% 


7,800 

1 .500 

104.400 

19.700 

59.000 

41.090 

2.600 

3,000 

12.900 

2.700 

200 

1,100 

24.800 

3,100 

1,100 

3.100 

400 

16.700 

10.600 

3.900 

20.100 

.500 

4,300 

6,800 

30;j 

35.900 

1.200 

3.000 

42.700 

2.300 

13.7)0 

6.800 

1.200 

900 

27.400 

24.700 

35.300 

3.400 

43.900 

2.700 

1.500 


Railroads  Par 

Aim   Arbor 100 

Preferred 100 

Atch  Topeka  <fc  Santa  Fe.-lOO 

Do     pref 100 

Atlanta  Blrm  &  Atlantic.  100 
Atlantic  Coast  Line  RR..100 
Balllmore  &  Ohio 100 

Do    pref 100 

Buffalo  Roch  &  Pitta 100 

Brooklyn  Rapid  Transit..  100 

Certificates  of  deposit.. 

Canadian  Pacific 100 

Central  RR  of  N  .1. 100 

Chesapeake  &  Ohio. .100 

Chicago  &  Alton.. 100 

Preferred 100 

Chic  &  Kast  111  RR  (new)... 

Do    pref 


Chicago  Great  Western 100 

Do    pref 100 

Chicago  MUw  &  St  Paul..  100 
Do    pref 100 

Chicago  &  North  Western.  100 
Do    pref 100 

Chic  Rock  Isl  &  Pac 100 

7%    preferred 100 

6%    preferred 100 

Chic  St  P  Minn  &  Oin 100 

Olev  Cin  Chic  &  St  Louis..  100 
Do    pref 100 

Colorado  &  Southern 100 

Do     Istpref 100 

Do    2d  pref 100 

Delaware  &  lIud.son 100 

Delaware  Lack  &  Western.   50 

Duluth  S  S  &  Atlantic 100 

Do     pref... 100 

Erie 100 

Do     Istpref 100 

Do    2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties. ^Vo  par 
Gulf  Mob  &  Nor  tr  ctf3...100 

Do     pref 100 

Illinois  Central 100 

Interboro  Cons  Corp..A'o  par 

Do     pref .100 

Kansas  City  Southern 100 

Do    pref 100 

Lake  Erie  &  Western 100 

Do     pref 100 

Lehigh  Valley 50 

Louisville  &  Nashville 100 

Manhattan  Ry  guar 100 

Market  Street  Ry. 100 

Preferred ..100 

Prior  preterred 100 

2d   prelerred .100 

Minaeap  &  St  L  (new) 100 

Minn  St  P  &  S  3  Marie.. .100 

Do     pref 100 

Missouri  Kansas  &  Texas.  100 

Do     pref ..100 

Mo  Kan  &  Texas  (new) 


3,100 
8)0 

19.700 
1 .200 
2.400 
6.500 

20,200 

27,300 

500 

3,100 

2,. 500 

16.200 
5.600 
1,900 
2.700 
2,100 


8  JO 
1.100 

600 
1 .600 
3.100 
1,800 

800 
6.187 

800 
18,100 

600 
5.701) 


PER  SHARE 
Ran^e  sirtce  Jan.  1  1922. 
On  basis  0/  100-share  lots 


Lowest 


Preferred  (new) 

Missouri  Pacific  trust  ctfs.lOO 

Do     pref  trust  etfa 100 

Nat  Rys  of  Mex  2d  pref.. .100 
New  Orl  Tex  &  Mex  v  t  c. .  100 

New  York  Central... 100 

N  Y  Chicago  &  St  Lk)uI3...100 

First  preterred lOO 

Second  preferred 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western...  100 

Norfolk    Southern... 100 

Norfolk  <fe  Western ..100 

Preferred .100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  c 100 

Do     pref  V  t  c 100 

Pittsburgh  &  West  Va 100 

Do     pref 100 

Reading 50 

Do     Istpref ,50 

Do    2d  pref 50 

St  Louis  San  Fran  tr  ctf3..100 

Preferred  A  trust  ctfs 100 

St  Lolls  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line... 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do    pref 100 

Texas  &  Pacific 100 

Third  Avenue 100 

Tol  St  L  &  West  tr  rects 

Series  B 

Preferred  tr  rects 

Series  n 

Twin  City  Rapid  Transit..  100 
Union  Pacific. ..100 

Do     pref 100 

United  Railways  In  vast...  100 

Do    pref 100 

Wabash... ...100 

Do     prefA 100 

Do     ptefB 100 

Western  Maryland  (?»e);')..100 
Do     2d  pref 100 

Western  Paciric 100 

Do     pref 100 

Wheeling  &  Lake  Erie  Ry.lOO 

Do     pref 100 

WIconslii    Central 100 

Industrial   &  Miscellaneous 

Adams    K  tpress 100 

Advance  Rumcly 100 

Do     pref 100 

Air  Reduction,  loc No  par 

AJax    Rubber   Inc 50 

Alaska  Cold  Mines 10 

Abwlui  .Kineau  Crold  MIn's  10 
.\llled  Chein  .fe  Dye No  par 

Do     pref.. 100 

AlllsChalmers  Mfg 100 

Do     prof.. ..100 

.\mer  .Auricrultunil  Chein_.100 


$  per 
10 
28% 
9IS4 
84% 
84 
83 
33% 
52% 
50 
6 

a% 
119% 
180 
54 
1% 
3% 
12% 
32 

5% 
14% 
17% 
29 
59 
100 
3O84 
83% 
70% 
51 
54 
72«4 
38 
55 
49 
10684 
108 

2% 

334 

7 
11% 

7% 
70% 

31% 

5 
16 
97% 

1 

3% 
22% 
5284 
10 
26% 
56% 
108 
35 

3% 
17 
35% 

5% 

5 
63 
89% 
% 

1% 

7% 

24% 
16 
44 
3 
54% 
7234 
51% 
72 
6I34 

12% 
1934 
884 
90% 
72 
74% 
33 14 
1034 
19 
63 
50% 
23 
76 
71% 

44% 

45 

20% 

36 

20% 

32% 

2% 

4% 
78% 
17% 
46 
24% 
14 
13 
14 
23 
22% 
34 
125 
71% 

7% 
2OI4 

6 

19      Jan  25 

1284  Jan  25 

8%  Jan  30 

13      Jan  17 

14%  .Jan  30 

51%  Feb    1 

6      Feb    2 

9I4  Jan    4 

25      Jan  10 


share 
Jan  3 
Jan  26 
Jan  3 
Jan  3 
Jan  14 
Jan  9 
Jan  27 
Jan  11 
Jan  4 
Jan  4 
Jan  11 
Jan  6 
Feb  27 
Jan  10 
Jan  24 
Jan  25 
Jan  25 
Jan  30 

Jan  11 
Jan  31 
Jan  9 
Jan  10 
Jan  9 
Jan  9 
Jan  11 
Jan  10 
Jan  9 
Jan  10 
Jan  4 
Jan  3 
Jan  10 
Jan  16 
Jan  3 
Jan  4 
Feb  14 
Jan  27 
Jan  7 
Jan  9 
Jan  9 
Jan  10 
Jan  10 

Jan  6 
Jan  4 
Jan  5 
Jan  3 
Jan  10 
Jan  5 
Jan  11 
Jan  3 
Feb  2 
Feb  8 
Jan  3 
Jan  9 
Jan  6 
Jan  28 
Jan  9 
Jan  7 
.Ian  9 
Jan  6 
Jan  16 
Jan  J  7 
Jan  16 
Jan  5 
Jan  11 

Jan  27 
Jan  10 
Jan  10 
Jan  28 
Jan  10 
Jan  4 
Jan  5 
Jan  6 
Jan 
Jan 
Jan 
Jan. 
Jan 
Jan 
Jan  10 
Jan 
Jan  14 
Jan  10 
Jan  17 
Jan  6 
Jan  27 
Jan  13 
Jan    3 

Jan 
Jan  27 
Jan  15 
Feb 
Jan 
Jan  10 
Jan 
Jan  13 
Jan  10 
Jan  10 
Jan  10 
Jan  5 
Jan  5 
Jan  20 
Jan  24 
Jan  18 
Jan  20 
Jan  12 
Jan  10 
Jan  7 
Jan  6 
Jan  9 
Jan  30 


Highest 


48 

10% 

31% 

45% 

13% 

I4 

83 

55% 

101 

3734 

86% 

293i 


Jan  12 
Jan  19 
Jan  12 
Jau  3 
Jan  16 
Jau  13 
Jan  21 
Jan  3 
Jan  3 
Jan  4 
Jan  5 
.Ian    3 


S  per  share 
17     Mar    3 
38%  Mar    3 

100  Jan  16 
88%  Jan  18 
1%  Jan  26 
90%  Jan  18 
3S%  Feb  27 
55%  Feb    3 

53  Jan  12 
12%  Feb    2 

9%  Feb    2 

140%  Feb  27 

192      Feb  17 

60%  Feb  27 

5      Jao    6 

878  Feb  27 

1784  Mar    3 

3934  Mar    3 

7%  Feb  20 
1834  Feb  2 
21  Mar 
3S%  Feb  2: 
69%  Feb  24 
10934  Feb  23 
42%  Feb  24 
9 1  Feb  25 
8OI4  Feb  27 
.58  Mar  2 
57%  Feb  27 
82%  Feb  14 
4 .578  Mar  1 
5878  Feb  14 

54  Feb  15 
113  Feb  21 
11984  Jan    5 

3%  Feb  27 
5%  Feb  9 
11%  Feb  8 
1,8%  Feb  23 
11%  Mar  2 
76%  Feb  24 

36%  Feb    7 

10     Feb  21 

23%  Mar    1 

103      Feb  IB 

3%  Feb    3 

9%  Feb    2 

27      Feb  27 

SSis  Jan  16 

14      Jan  20 

31      Feb  14 

61%  Feb  17 

11534  Jan  18 

49%  Jao  23 

7%  Feb  27 

38    Mar    3 

60      Feb  27 

14      Feb  1 4 

9%  Feb  10 

7184  Feb  27 

90     Jan  17 

534  Mar    3 

6%  Mar    3 

12%  Mar    3 

1 


PER  SHARE 

Range  for  previous 

year  1921 


34%  Mar 
2?%  Mar 
55%  Mar 

5%  Jan  20 
64%  Mar 
7938  Mar 
66%  Feb  27 
80  Feb  28 
72%  Feb  28 
1878  Feb 
22%  Feb  24 
13%  Feb  15 
101%  Feb  27 
75  Jan  26 
81%  Feb  27 
35i4Mar  2 
1.5%  Mar  3 
2734  Keb  27 
6934  Mar    1 


60  Feb 
26l2M:ir  3 
78%  Jan  20 
7684  Feb  27 

48%  Jan  18 
5138  Jau  20 
30%  Feb  27 
50  Feb  25 
2938  Mar  1 
5084  Mar  3 
4%  Feb  14 
9%  Feb  14 
86^8  Feb  27 
21%  Feb  21 
54%  Feb  27 
33I4  Mar  1 
2334  Feb  2 
18%  Feb  3 
30%  Feb  10 
31%  Feb  3 
39  Feb  9 
4  2%  Mar  3 
135  Feb  27 
74%  Feb  27 
1084  Feb  27 
2934  Feb  27 
S     Feb  27 

25  Feb  27 
16  Feb  27 
10  Feb  25 
17i4M:ir  3 
20%  Mar  3 
68  Mar  3 
778  Feb  24 
1534  Mar  1 
30%  Feb  27 


66 
1484 
3914 
58 
17 
u 

78 
59% 
105 
4  7 
93 
36 


Feb  15 
Feb  S 
Mar  3 
Feb  3 
Jau  9 
Jan  23 
Jan  16 
Jan  18 
Jan  14 
Feb  28 
Feb  14 
Feb  15 


Lowest 


$  per  share 

8     Mar 

20       Apr 

77% June 

75%    Jan 

1      Dec 

77       Apr 

.3088  Mar 

47     Mar 

49%   Dec 

6       Dec 

3%  Sept 

101     June 

186      Oct 

46    June 

4     Nov 

6%    Dec 

13%   Dec 

33%  Dec 

6I4  Dec 
14  June 
17%  Dec 
29%  Dec 
60%  Apr 
95  July 
22%  Mar 
68'4  Mar 
56%  June 
50  June 
32  June 
60      Feb 


27 
49 
42 
90 
93 


Jan 
Jan 
Jan 
Apr 
Aug 


1%  Mar 
3%  Nov 
10  Dec 
15%  Dec 
10  Dec 
60    June 

25%  June 

484  Dec 

15      Dec 

85%  Mar 

1%   Dec 

3I4   Dec 

18%   Feb 

45%    Jan 

10     Mar 

17%  Aug 

47%  June 

97      Apr 

32      Dec 

284   Dec 

12      Aug 

27      Aug 

4I4   Aug 

5%    Dec 

63      Aug 


83 
1 

2 

8 


Aug 
Dec 
Dec 
Deo 


58 
54 
12 
16 


2284  Dec 
16  Mar 
33%  Mar 

284  Dec 
46  June 
64%  June 
39  June 
July 
June 
Nov 
Mar 

8%  Sept 
88%  June 
62  June 
61%  June 
32%  June 

8  Nov 
1584  Mar 
50  Apr 
35  Jan 
23  Oct 
70  Mar 
60'4  June 

36%  June 

38%  Aug 

19%  Mar 

2778  June 

19%  June 

28    June 

2%    Oct 

3       Dec 

67%  June 

173g  June 

42     June 

16%    Jan 

12%  Aug 

S      Apr 


Highest 


15      Aug 


31%   Dec 

111     June 

62%  July 

6  Aug 
17       Aug 

6%   Dec 

IS  Mar 
12%  Mar 

838  Dec 
14%  Dec 
15  Dec 
51%   Dec 

6%  Dec 
12%  Dec 
23       Oct 


26%  Jan 
10i»  Dec 
31%  Dec 
30  June 
15%  Dec 
%  Dec 
%  Oct 
34  .Aug 
83  June 
28%  Aug 
07%  Aug 
26%   Aug 


$  per  share 
1284  Feb. 
32%  Deo 
94  Deo 
88      No» 

7%  Jan 
91  Nov 
4288  May 
5688  No* 
7284  Mar 
14%  Jan 
10  Jan 
123%  Nov 
209  Mar 
65%  May 

884  Jan 
12  Apr 
16%  No, 
37     Nov^ 

9%  May 
2078  May 
31  Jao 
46%  Jac 
71  Jan 
110  Jan 
35  Sep 
8984  Deo 
77  Deo 
63  Jan 
57%  Deo 
75      Deo 

4678  Nov 

59       Deo 

65%  Nov 

110%  Nov 

249     May 

4%   Jan 

738    Jan 

15%  May 

2284  May 

1578    Jan 

79%  Deo 


34% 

11% 

26 
100% 
5% 

16 

28% 

55 

14% 

30 

6684 
118 

58% 
7 

18% 

45% 
8% 

1484 

74% 

9384 
3% 
534 
9% 

26% 
23% 
49% 
6% 
77% 
76 
61% 
71 
68% 
23% 
23% 
13% 
104% 
7484 
88 
4184 
12 
23% 
65% 
6684 
32 
80 
89% 

55 

5784 

2534 

39% 

30% 

41 

7% 
12% 
101 
24% 
60 
2784 
20% 
17 


Nov 

May 

Feb 

Nov 

Jan 

Jan 

May 

Nov 

Jan 

Deo 

Dec 

July 

Jan 

May 

May 

May 

May 

May 

Nov 

Nov 

Nov 

Jan 

Deo 

Deo 

May 

Nov 

Feb 

Feb 

Dec 

Sept 

Deo 

Sept 

Jan 

dept 

May 

Feb 

Deo 

Jan 

Jan 

Jan 

May 

Deo 

Deo 

Jan 

Dec 

Jan 

Feb 

Jan 

Aua 

Nov 

May 

Jao 

May 

May 

Jan 

Jan 

Jan 

Deo 

Mar 

Nov 


27%  Nov 


55%  Apr 
13178  Nov 
74%  Dee 
12%  Mar 
26  Mar 
9    May 

24%  May 

1578   Nov 

11%  May 
21  May 
3078  May 
70%  Jan 
1 1  %  May 
19%  May 
37%  May 


5384 

1934 

52% 

SO 

39% 
1% 
1'4 

59% 
10384 

3934 

90 

65% 


Deo 
Jan 
Feb 
Dee 
Jan 
Feb 
Feb 
Deo 
Deo 
Dec 
Deo 
Jan 


*  Bid  and  aaked  prices;  a  '  salea  on  this  day.     t  Bx-rUihta.     S  Leaa  than  100  shares,     a  i!:<-,iivi(lend  and  rigtitd. 
are  lor  Huare,  to  dtuac  of  Glea  Aldaa  Coal  On.  at  SS  Odr  saare  aal  ei-aividead  1))%  in  stock  (\uai.  22). 


fl  Bi-dlvldead.    »  Bx-rUUCa   (June   15)   to  subtorlbe 


1 
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HIGH   ASD   LOW   SALE  PRICE—PER    SHARE.    NOT  PER   CEST 


Saturdfj, 
Feb.  2b. 

t  V<^  share 


5S 
6', 
53 
37 
72 
39 
.S9 


5S 
•64 
•50 

3014 
•69 
•38 
•5714 
^10214  103 

40!'     407s 

ggu    99W 

ISO's  I5OI4 

••llOlj 

*s 

23 
48"2 

136 
•I4I2 
66 


8l4 
23I4 
48'-2 

5'4 
136 
15 
66I4 


9912 
80 
44?8 
lO's 
33I4 
5712 
110 

¥7" 
4 
11 
4^14 
9II2 
90 
135 
32 
94 

er-s 

97 

26 

57I2 
11934 
I39I4 

lOl's 

13512 

8 

76 

23 

93 

86 
107 

27 

13 

38 

48>2 

5a 

78 

78 
IO3I2 
373 

27 

19 

25 
975 
117 

18 


98i2 

80 

437g 
934 

33 

•57 

lOSSg 

•115 

•86 

37g 

107g 

46I4 
•89'4 
•88I2 
•132 

3134 
•93'2 

66I2 

97 

2534 
•55 
11938 

138>8 

lOlig 
135 

*7l2 

•75 
•225g 

93 

85i2 
•105 
•2434 

13 
•36 

48 

547g 

78 

•77 

•102 

26I4 

•18 

•23 

•940 

•116 

18 

•75 

•3l2 
•13 
108>4 
•107 
•44 
•8912 
•20 

24 
•'2 
•58'» 

63I2 
•91  "2 
107 
S 

•9 

•60 

•23 

•101 

70»4 
•43 

•2"4 

110 

33it 
9Vb 
•6'4 
32I4 

2634 
lO'l 
74'4 
S2H 

•«7i» 

1*H 

•3 
•67 

3a>« 

S714 

33 

38 
•M 

(iH\ 
•67»4 

I6>4 

•Wt 

M 

•90 
45 

•26 
7«it 
3 

V» 
SOif 
•IB 
•M 

•H 
M 
I3H 
•M 

•100  Hot 

•67        '  • 

IOj 

11.1 

8.V  , 

&t 

«f)    ^., 

an',    jn 


Feb. 27. 


%  net  share 

5S38    SStg 

65 
•52 
•3534 

70'4 

38% 

59 


T-fsdi'j.    j  Widi  sd'Vj. 
Feb.  2i.     I      Mar.  1. 

S  per  sharf  \  $  pT  share 


65 
53 
3". 

70ii 
397s 
59'2 


'10214  103 
4018     41U 


•100 
149 
*119l2 
8 
23 
4812 
5^ 
136 
14-.8 
667s 

98 
•79I2 

4338 
978 

32 

56 

107 

•11514 

8312 
4 

11 

46U 
•89 
*88-2 
•132 

3138 
*93l2 

66 '4 

97I4 

25I2 

60'4 
II9I2 
138 

10118 

135 
8 
76 
23I4 

•87 
85 

IO6I2 

•25 

•13 
36l8 
4Si8 
527, 
78I4 

•77 

103 

338 
237g 
17 
•23 
•940 
•116 
1818 


7612 

•75 

4l2 

•334 

141, 

•13 

10914 

IO4I2 

IO7I2 

•107 

45 

•44 

9.'. 

•891. 

25 

•21 

24 

•20 

N 

"2 

69i2 

5812 

641? 

62 

92'4 

92I4 

10712 

1067g 

«3» 

«i« 

10 

•0 

65 

•60 

24 

•22 

104 

•101 

7034 

70 

44 14 

4314 

3    I     '212 
llOii    119 


101 
150U 

'  s" 

2312 
49 
578 
136 

1>'4 
6712. 

100 

80 

45-4 

10 

323s 

56 
10978 

'87" 
41s 
1134 
4738 
9OI2 
90 
135 
32 
94 
6738 
9878 
2612 
60U 

1197s 

I38I4 

lOUs 
136 
8'4 

76 

23I2 

93 

8634 
10-312 

2612 

1312 

36  Is 

49I4 

64 

78I4 

78 
104'4 
33s 

27I4 

I8l4 

25 
975 
117 

I8I2 

76i2 
4 

14  8 
10938 
108 

48 

96 

24 

24 

h 

58i2 
637, 
'J2U 

10'-.7« 

6'« 

10 

05 

24 

105 

73 

43I4 

3 

1201 


34I4 

017s 

32  4 

2534 
ii'a 

74l2' 
Ml;' 

88'4 

^4 

58'2 
14H 
3'2 
72 

3312' 
67', 
3  • 
3- 
H  .  , 

r.'.,', 

26H 
MU 


7m   . 
30' I, 

Oil, 

W3«' 

ftH    I 


HI 


1  '. 
2V»« 


M'4 

•00 

4  1  I  . 


^0 
47 


47 


5SI4 

65 
•51 

36 14 
•69 

3S78 


-)SI; 

05 

53 

367g 

75 

3913 

59 


•10212  103 

397,     403s 
*100      101 
I4912  149'2 

*119i2    

8  838 

23        23I4 

*5l2       534 
•133      136 
lolg     15% 
67I2     69 


9  534 

SO 

4II4 
934 

32 

57 
107^4 
11514 

SOI2 
4 

1138 

47 

90 
*S3l2 
•133 

31 
*93l2 

67 

99I2 

2534 

59^4 
II9I4 
13718 

•IOII2 
I35I4 
8I4 
*75l2 
2338 
•87 
8tl2 
106 
257g 
I3I4 
3ois 
4Sl2 
53 '8 
78 
78 
•102 
234 
2412 

1612 


5S 
*61l2 
*52i2 

37 
*69 

38I4 

5Si2 
'10238 

3934 
101 
149 


5S'2 
65 
54 
37I2 
75 
39I2 
Oil. 

4b"'3 
loiul 

150    1 


Thnrsdny, 

Mar.  2. 


6 
53 

3738 

75 

3812 


II9I2  11912 
834       9 

2318  24%' 

49-3g  51 

514       5% 

I3512  135'4 

I5I4     1534 

69I2     70^4 


100 

80 

45% 

10 

32% 

57 
10334 
II5I4 

8512 
4I4 

13 

47 

99% 

90 
134 

317s 

94 

6934 
139 

2712 

597g 
119% 
13934 

IO2I2 

13  51 2 

8I2 

79 

23% 

92 

86 
103 

2578 

13I4 

30 18 

49 

53% 

78 

78 
IO4I4 
3I2 

2512! 

17%l 


'940      975 
117      117 
IS        197g 


98 
*79l2 

4414 
934 

32 

57 
10314 
1!5'4 

86I2 
4I4 

I2I4 

47 

90'4 
•3812 
133'8 

31 

9378 

es's 

98% 

2718 

•57 

II9I2 

13734 

IO2I4 
I34I2 

*8l4 
*76l2 
•23 
*87i4 

85% 
'106 

26 

1234 
•36 

48l2 

52% 

•77I2 

•7712 

'IO3I4 

3 

24% 

17% 


9  3 '4 

80 

45'i 

978 

33'4 

5734 

10934 

115:4 

86I2 

412 

13 

47% 

99's 

93 

137:2 

3II4 

9378 

70% 

98% 

28    I 

60    ! 

11934 

139% 

IO2I4 

135% 

8I2 

79 

24 

9034 

8-.34 
108 

2612 

127g 

38 

49 

53'2 

78 

78 

lOtU 

3 

25% 

I712 


$  ptr  share 
57%    58 
*02i8 
53 
37 
*69 
38 
59'4     60 
1031.  1031 
3978     4II4 
101l>  IOII2 
•150      151 

•119       

9  10 
24%  24% 
521'  52!' 
5%  5I2 
I35I2  13512 
15%  I5I2 
69I4     69% 


F'ldaij. 
Mar.  3. 


Sales 

for 

the 
Week. 


6 

54 

3934 

75 

3812 

6OI4 


S  per  share 
57%     5S'2 

*62l' 
54 
37I4 

•69 

3Sl2 

59I2 

•10212  IO5I4 

413s     42 14 

10134  102 

150's  151 

•110       

IOI2  12% 
24 14  2434 
52I2  53I2 
»5l4       534 

13512  I35I2 
I5I2  15%i 
70       7OI2I 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


9334 
*79!2 

44% 
97g 
*32l4 
*56 
10S%  110 
*/rll5i4  11634 

87        89 
4I2 

I2I2 

47 

9OI2 

8OI2 
134 

3II2 

94 

69 

9Sl2 

2734 

57 


99I4 

80 

44I-. 

11 

32I2 

5712 


0^8 
1334 

47% 
9012 
S9l2 
13-';!2 
33's 
95 
7214 
9Si2 
2334! 
60 


119%  1197g 
13734  133% 


34I4    35% 

•91        92 

5%       5U 


I  -  -, 
75 
52 
•87 

5l2  .',!; 
5812  .W; 
M  M%l 
•3  31. 


76l2 
•334 

•1314 

IO5I4 

108 

•44 

•8912 

•21 

•20 
"2 
57I4 
CI34 

•91 
•107 

eij 
•9 

•60 
•22 
'101 
•68 

"2% 

120 

35 

Oil* 
53t 

3  Hi 

2»'. 
1I'« 


'940      970 
'116      117 
2OI4     23I4 


102 

I33I2 
8U 

•7634 
23 

•8712 

85% 

'IO6I2 

•26 
13% 
3778 
48I4 

•53 
78 

•7712 

103 
3I2 
23I2 
1634 


102 

134 
8'4 
79 
23 
9034 
8534 

IO7I2 
26% 
13% 
3775 
48% 
5334 
78 
7Sl2 

IO3I2 
3I2 
2578 
17 


761. 
4 

14% 
10-334 
108 

45 

96 

24 

24 

57I4 

6334 

92I4 
109 
6^ 

10 

65 

24 
105 

72 

Vu 

124 

333| 

02% 
6I2 
3112 
26 

"'♦ 

73% 
5 1 7, 1 
ST:' 


781. 

•334 
•13 
10534 
•10712 
•44 
•89i2 
•20 

23% 

'2 

•57I2 

62% 

9214 
107 
6I4 

•8 
•55 
•20 
10.37« 
•71 

44 

•2% 
125 

38% 
02 

5I4 
32 

2-.', 

I  1   . 


81 
4 

14% 
1077g 
IO8I2 

46 

96 

23 

23% 
>2 

59 

0378 

92'4 
107 
6% 
9 

53I2 

22 
10l)7g 

73 

44 

3 

126% 

4OI4 
02 

5l» 
331 4 

2612 

I  I 


'940     975 
'116      117 
22I2     24I2 


99 

79I2 

44I4 

10% 

3234 

57 

10934 
•11514 

•86 
5 
13% 
47% 

•30 

•89 

12934 
33I4 
95I4 
72 
9812 
28I4 
60 

119% 

138% 

IO2I4 

134 
8% 
7834 
2278 

•8712 
857s 

107% 

•26 
13% 

*36l2 
4812 
53% 

»77l2 

7314 

•103 

3I2 

25'4 

I8I2 


99 

79I2 

4434 

11% 

33I2 

57I2 

110% 

11634 
89 
5% 
137s 
4812 
99:2 
90 

13312 
34 
9514 
741. 
99I2 
2878 
60 

120 

138% 

10214 

134% 

8% 

7634 

2314 

9034 

88 

107% 
26I2 
131 
38 
49% 
54% 
781. 
7814 

IO3I2 

378 

2712 

1934 


•78l2 

•334 
•13 
10534 
'IO7I2 
•42 
•89l2 
•20 

24 
% 
•5812 

63 
■91 
'107 
6% 

•7 

58 
•20 
101 
•70 


80 
4 

I4I2 
107 
108 

41 

931. 

23 

24 
% 

60 

64% 

92 

108 

7 

10 

58 

22 
105 

73 


•940     975 
•II5I3  117 
23       2414 


•2%      3 
124      I25I2 


•  I 
•57 
I33« 


'iiy-2 

5('2 


32% 

r,7 


25 
5M4 

1 1 1. 


-  s 

Oi« 
67 
3I% 

H 
ov. 


143, 

'73'  ' 
33%, 

fl7lf 

31    I 

40 

89ll 

72«« 

OSU 

17 

26 


'<0', 
•'•'I 


-'4 
9% 

60 

31% 

40 
H 

I2'« 
65 


•14>4 

15% 

•3 

3% 

•03 

72 

33-4 

34% 

07% 

•18% 

3414 

34  « 

39 

3't 

•80 

HVt 

71% 

73% 

•«7% 

68 

I6I2 

17%' 

26 

2«'i 

371. 

•91 
5% 

32% 

25% 

II 

73% 

51% 

89 
5% 
•58 
•14 

•3 
•68 

33% 

68 

34 

38 
•HO 

71% 
•66 

16% 
'26 


•73% 

4 
•13 
103% 
108 
•42 
•89% 
20% 
•23 

•  1. 
•58% 
64 
•91 
'107% 
7 
•8 
53 
20'4 
101 
74 
44 
2% 
124 


88 
4 

14% 
107=8 
108 

44 

93% 

20 

24 

h 

CO 

6478 

92 
108 
73g 

10 

59 

2034 
101 

74 

45% 

2% 

124% 


Sharex 
1 ,600 

300 

200 
3.300 

100 
3.700 
3.400 

100 
26,800 

7001 
1,600 

100 
5.100 
8,200 

2,100; 

2.100! 

700! 

6,500 

5,009: 

4,909 

300 

21,000 

22.800 

40.000 

1.003 

26.900 

200 

903 

26.600 

35.800 

8.803 

700 

103 

2.  00 

12.300 

500 

30.000 

2.000 

14.500 

500 

13.100 

4.800 

1,300 

2.400 

1.403 

300 

800 

103 

29.200; 

300 

300 

903 

.303 

7.300 

3,303| 

500i 

200 

1,103 

2.300 

37,400; 

2.103 


PER  SHARE 
Range  since  Jan.  I  1922 
On  bfuls  0/  lOO-s'iire  lois 


Lowest 


100 
23,303 

sool 

200 

93',500 
200 


39% 
02 

5% 
33I4 
26ij 
11% 
73% 
5H4 
8'J 

.-,% 
(V) 
14% 

3% 
71 
31% 

«H7i 

34 

38 

83% 

74% 

68 

16% 

26li' 


373« 

39% 

01 

01 

5% 

iMi 

31% 

33 

26% 

27% 

10% 

11 

73% 

74 

6l>4 

52% 

•87 

80% 

5% 

fl% 

•58 

60 

14 

14% 

3% 

3% 

68 

r  - 

3«'4 

09 

, 

34 

^w 

30 

31U 

•80 

fi;i 

73% 

03 

' 

in*i 

20 

100 

500; 

200 
200; 
39,500, 
400 
lOOl 
2.400| 

""265 

lOOi 

195| 

1 ,003 

1.200 

500 

21,900 

30.200 
1,000 
1,801) 
5,00  ) 
5.40) 
3.400' 

3.r,fyr, 

31,00) 
590 

3.500' 
100 

2.000: 
10.0 1 


1,.S 

4  ' 


Indus.  &  MUcell.  (Con.)   Par 

Am  Agrlcul  Chem  prut 100 

Amerlc.in  Bank  Note 50 

Preferred 50 

American  Beet  Sugar 100 

Do     pret.. 100 

Amer  Bosch  MignetciVn  par 
Am  Brake  Sboe  &  F Xo  par 

Preferred 100 

American   Can 100 

Do     pret 100 

American  Car  &  Foundry.  100 

Do     pref 100, 

American  Cbicle No  par\ 

American  Cotton  Oil 100 

Do     pref ..100 

Amer  Druggists  Syndicate.   10 

American  Express 100 

American  Hide  &  Leatlier.lOO 

Do    pref .100 

American  Ice 100 

Do     pref- 100 

Amer  International  Corp. .100 
American  La  France  F.  E..  10 
American   Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do     pref 100 

American  Radiator 25 

American  Safety  Razor 25 

Am  Ship  &  Coram No  par 

Amer  Sxeltlng  -  Refining.  100 

Do     pref. 100 

Am  Smelt  Secur  pref  ser  A. 100 

American  Snuff 100 

Am  Steel  Fdrv  tem  ctf3.33  1-3 

Pref  tem  ctfs 100 

American  Sugar  Refining.. 100 

Do     pref 100 

Amer  Sumatra  Tobacco 100 

Preferred 100 

Amer  Telephone  &  Teleg..lOO| 
American  Tobacco lOOi 

Do     pref(neM)). .100 

Da     common  Class  B 100 

Am  Wat  Wks  A  El  v  t  c.lOO 

1st  pret  (7%)  V  t  c 100 

Partic  pref  (6%)  v  t  c.lOO 
Am  Wholesale  Corp,  pref.  103 
Amer  Woolen 100 

Do    pref ..lOOJ 

Amer  Writing  Paper  pret..  100 
Aner  Zinc,  Lead  &  Smelt.  25 

Do     pref 25| 

Anaconda  Copper  Mining.  50 
Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Associated   Oil 100 

Atlantic  Fruit No  par 

Atl  Gulf  &  W  I  SS  Line.. .100 

Do    pref 103 

Atlantic  Petroleum 25 

Atlantic  Refining 100 

Preferred 100 

Austin  Nichols  &  Co No  par 

Preferred 100 

Auto  Sales  Corp 50 

Preferred ..10 

Baldwin  Locomotive  Wits.  100 

Do    pref 100 

Barnet  Leather No  par 

Preferred. .100 

Barnsdall  Corp.  Class  A 25 

Class  B ...25 

Batopllas  Mining.. 20 

Bethlehem  Steel  Corp 100 

Do     Class  B  Common. .100 

Do     pref 103 

Do    cum  conv  8%  pref.  100 

Booth  Fisheries No  par 

British  Empire  Steel 103 

Ist  pri'ferred 100 

2d  preferreJ 103 

Brooklyn  Bdlson.  Ino 100 

Brooklyn  Union  Gas 103 

Urowa  .Shoe  luo 100 

Brunswick  Term  4  Ry  Sec.  103 
Burns  Bros 100 

New  cla-sfl  B  com 

Bush  I'erin  Hldgs.  prof 100 

Butte  Copper  i.  Zinc  v  t  0.     5 

IMiKTick 100 

Uuitc  .t  Superior  Mlnlnit..  10 
C;idcl,i  Central  (OlliRef  No  par 

c;iillfi>rnltt  I'.ickinR No  par 

California  I'uiruluuio 100 

Di)     prof 100 

C.illahrin  Zinc  Lead 10 

c.iiiitn 'I  Arizona  Mlalnn 10 

(;iirson  Hill  Gold 1 

Caic  (J   I)    Plow .No  par 

•i"'  f.M)   riir<Mh  M.  pf  otf.lOO 

iitral  L'Milhor 100 

D)      Iir.T 100 

"O  Copper. Afo  par 

I   I'rorl Vo  par 

<  100 

'  ir No  par 

.10  Tool..  100 

r 3S 

T 6 


53% 

•01 

41% 

25 

71Ht 

2 

.'  I 

7% 

((% 

6-1% 

6N  , 

21% 

21% 

4H% 

*t% 

s 

% 

0-.% 

07 

12% 

12% 

55 

55% 

100 

lOi 

I 

M 

51 

03 

1  •.  . 

01% 

1..  - 

0% 

'1 

68 

6H  . 

•23 

27 

*4t 

ii%. 

Hi 

•«r 

A5 

51 

51     1 

n  1 

•% 

% 

•' 

07 

07% 

'( 

I2«4 

13% 

1  : 

6IM« 

55% 

67% 

w  1 

4.1. ' 

■  ■■  -• 

4-t 

•67 
lri.'% 

•in 

1 
1 

' 

U'a     III 
37        JH 


3» 


My  A  Co 100 

.100 

Vo  par 

..100 

I"   .100 

Vo  par 

.100 

1  V.J  par 

.1 No  par 

100 

1.  InrVo  par 

N    Y)    .100 

'Ho   .  .No  par 

*u,  Ino 100 

100 


V  /  p  II 

I  of  AlDOrlna.KK) 

IO<l, 

'<«r Nop<u\ 

......  too 


S  per  share 
56  Jan  16 
58%  Jan  7 
52  J:in  12 
31'4  Jan  3 
61  Jan  11 
31%  Jan  31 
51  Jan  4 
98%  Jan  IS 
32%  Jan  5 
93I4  Jan    3! 

141      Jan  10 

115%  Jan    6 

7    Jan    27 

19%  Jan  10 

41      Jan  It 

4%  Jan  13 

12734  Feb  1 
12  Jan  18 
58     Jan    3 


Highest 


78 

72 

38% 
9% 

29% 

50 
102 
112 

S2 
334 
5% 

43% 

86% 

87 
109% 

3034 

91 

54% 

84 

23% 

52% 
114% 
129% 


Jan  12 
Jan  13 
Jan  5 
Jan  16 
Jan  10 
Jan  4 
Jan  5 
Jan  12 
Jan  30 
Jan  31 
Jan  3 
Jan  6 
Jan  4 
Feb  8 
Jan  3 
Jan  26 
Feb  8 
Jan  4 
Jan  3 
Feb  14 
Jan  27 
Jan  4 
Jan    5 


S  per  share 
59%  Jan  5 
05  Fob  27 
54  Mar  3 
3934  Mar  3 
70%  Feb  27 
3978  Feb  27 
6234   .Ian  20 

103%  Mar  16 
42%  Mir    3 

102  Mar  3 
152  Feb  23 
120%  Feb  23 

12%  Mar  3 
2f4Mar  3 
53%  Mar  3 
6%  Ian  23 
139%  Feb  21 
1534  Mar  1 
7034  Mar    1 

101%  Feb  21 
S2>4  Feb  14 
45%  Feb  23 
1138  Mir  3 
34%  Feb  23 
59%  Jan  17 

111%  Feb  21 

11.5%  Feb  21 
8958  Feb  17 
5%  Mir  2 
13  s Mar  3 
48%  Mar  3 
91%  Jan  18 
89%  Mar    2 

133  Feb  16 
34  Mar  3 
96%  Jan  17 
74%  Mar    3 

103  Feb  23 
3534  Jan  9 
71      Jan  16 

120  Feb  20 
142%  Feb  23 


47 
43 
75 
76 
99 


96%  Jan 

126      Jan 

6      Jan 

67  Jan 
17%  Jan 
89     Feb  21 
78%  Jan  10 

102%  Jan  11 

22%  Jan  13 

12%  Jan    3 

36      Jan  18 

Jan  31 

Jan    5 

Jan    6 

Jan  17 

Jan  31 

2%  Jan    3 

23%  Mir    2 

1934  Mir    3 

21      Jan  10 

975      Jan  14, 

113      Jan    9 

9%  Jan    5I 

68  Jan   9 
3%  Jan    3 

13  Feb  14 
93%  Jan  13 

104  J.an  13 
40  Jan  19 
89%  Jan  21 
19%  Jan  10 
19%  Jan  9 
%  Jan  14 
61  Jan  10 
55%  Jan  3 
91%  Jan  25 

104      Jan    4 

434  Jan  10 

8%  Iin    9 

58     M  ir    2 

21%  Jan    31 

100      Jan    3 

70      Jan  31 1 

42      Jan  10 

2%  Mir    3! 


102% 

138% 
8% 
7834 
23% 
95 
83 

10738 
29% 
14% 
39% 
50% 
56% 
73% 
7SI4 

101% 

3% 

31% 

23 

23% 

1020 

117 
21% 


Mar  1 
Feb  23 
Feb  2,3 

Mar  3 
Feb  27 
Jan  21 

Mar    3 

Mar  3 
Jan  25 
Jan  19 
Jan  24 
Jan  25 
Feb  17 
Feb  23 

Mar  3 
Feb  27 

Mar  3 
Jan  3 
Jan  14 
Feb  9 
Jan    4 

Feb  2S 

Mir    2 


113%  Jan  10 


28% 
87% 

5% 
23% 
20% 
10% 
68 
43% 
83 

5% 
S8 
11 

3% 
flS 
29% 
03% 
3234 
3t 
85 
47«4 
60 
15% 
25ij 

43 

H5 
41 
21 
04  >4 

1% 
5 
A.1% 
11% 
47 

% 
H.'i% 
12 

4.'i% 
100% 
•Kl 

'1% 
I  I  I 
.11% 
.-.2% 

Mil 


Jan  19 
Ian  3 
Mir  1 
Jan  LS 
Jan  4 
Jan  11 
Jnn  1 1 
Jan  10 
Jiin  3i 
1VI>  .  V 
Jan  21 
Jnn  3 
Fob  IS 
F.-b2I 
Jan  10 
Jan  6 
Jan  4 
F.!b  n 
Jan  13 
Jan  5 
Jan  14 
Jan  A 
Fub  21 

Jnn  1 1 
Jan  3 
Jul)  6 
Jan  10 
Juii  4 
Jan  2M 
Full  I) 
J  an  3 
l-rl)  10 
F.'li  J7 
F.li  17 
Jan  II 
K.Ui  HI 
Jmi  4 
Jan  14 
Jnn  i  ' 
Jnn  I 
Jnn  I  . 

I  HI    111 

F..I1  -■7 


81     Mar    1 

5%  Feb    9 

15%  Feb    '1 

103%  Feb  27 

103     Feb  23 

47%  Feb    8 

90      Jan  IS 

20%   Jan  23 

24      Fob  2 1 

%  Jan  20 

61      Feb  23 

65%  Feb  16 

93      Feb    9 

109      Jan  20 

9%  Feb  10 

9I4  Fob    7 

07      Jan  25 

21%  Jan  20 

103      Jan  31 

74      J.ao  18 

46%  Fob    6 

234  Fob  23 

12)%  Mir    1 

40%  M  ir  I 
02      Fob  IS 

6%  Jan  25 
3t  Fob  3 
23%  Jan  21 
12  Jan  18 
75%  Fob  27 
5 1  %  Fob  27 
89     .M  ir    2 

6%  Jan  20 
60%  Jan  25I 
I57|  Fob  10' 

4  Jan  IS 
72%  Fob  0 
a  I'll  Mar    3 

70  2  Mar  3 
3''%  Inn  21 
3.»%  M.ir  .1 
«'•%  KoU  2 
74%  M  ir  3 
09  Fob  2 1 
IH4  Jnn  23 
28%  Jan lU 

110%  Fob  3 
01%  Jan  IS 
40 %  M  ir  ,1 
21)%  Ian  JO 
77%  Mir  I 
2%  Jnn  5 
12%  J  in  2S 

7 1  M  ir  : 
30%  Jiio  0 
64      Jnn    0 

"4  Jnn    l» 

'(9     ,M  ir    3 

li%   J.in  I  li 

6)     .M  ir    3! 

100%  Jill  I  t' 


.1'.'4    J-»ll       l 

6714  J,»n    3 


PER  SHARR 

Range  lor  prevtoue 

vear  1921 


Lowest 
S  per  share 


Aug 
Jun 
Jan 
Oct 
Dec 
Aug 
Jan 
Jan 


51 

46% 

43% 

24% 

5434 

29% 

42 

8834 

23%  June 

7054  June 

115%  June 

108    May 

6%  Nov 

157s  June 

35%  July 

4     June 

114     July 

8      Apr 

40%   Feb 


Jan 
Jan 


42 
57 

21%  Aug 
7%  Au„ 
17%  Aug 
397s  Aug 
73%  June 
98%  June 
66%  Jan 
3%  Aug 
4%  Aug 
2858  Aug 
63%  -Aug 
63  Jan 
95  Jan 
18  Aug 
78  Aug 
47%  Oct 
67%  Oct 
28%  Dec 
64%  Nov 
9534  Jan 
111%  June 

86  Au 
110       Jan 

4  Sept 
48     Sept 

8%  Sept 
90%  Jan 
57  Feb 
93  Feb 
20%   Aug 

634  Sept 
22%  Aug 
3134  Aug 
24  Jan 
5534  Jan 
45  Jan 
91     Sept 

134    Oct 

18    June 

1534  June 

10      Aug 

(J820    June 

103%  July 

8%  June 

S0%  Aug 
2%  Sept 
10  .Apr 
62%  June 
95  June 
29  Jan 
70  Jan 
20  Dec 
1434  June 
%  Aug 
39%  June 
41  %  Juno 

87  June 
00    June 

3      Aug 

8%   Dec 

55      Dec 


22 
88 
SI 
33 


Deo 
Jan 
Jan 
Feb 


2%  Aug 
81%    Jan 

31%  Dec 
X8734   Dec 

314  Aug 
14%  Jan 
10%  Juno 

7%  Aug 
63%  July 
25  Jan 
08%    Jnn 

3%  Aug 
41%    Jan 

II  1)00 

3  Nov 
63  Don 
22%  Aug 
57%  Aui{ 
23  Mnr 
22  Aug 
70  Junii 
38%  On 
47       Aim 

0  Mar 
19%  Mar 

36%  June 
7U%  Apr 
10  Full 
22  July 
52  Juuii 
2%  Au 
H%  D'lii 
2.M<4  l<l>l" 
13%  l>>o 
53 

% 
77% 

tri 

iS^ 
M 


Highest 


S  per  short 
90  Jan 
66%  Deo 
50%  Dec 
61  Feb 
7473  Jan 
65%  May 
56%  Deo 

100  Deo 
35%  Dec 
97      Deo 

151%   Dec 

116%  Dec 

29      Jan 

2434  Nov 

67      Apr 

334    Jan 

137  Dec 
16  Deo 
62%  Deo 


83% 

73% 

53% 

!13s 

62% 

93 
110 
115 

91 

10 

14 

47% 

90 

88 
11434 

35 

95% 

96 
107% 

88 

9134 
119% 
136'4 


Deo 
Nov 
May 
Apr 
Jan 
Jan 
Deo 
Deo 
Nov 
Jan 
Jan 
Dec 
Dec 
Deo 
Dec 
Dec 
Deo 
Jan 
Jan 
Mar 
Feb 
Nov 
Deo 


99%  Deo 

131%  De« 
6%  Oct 
66%  Dec 
20  Deo 
96%  June 
83%  Deo 

104%  Dec 
39%  Jan 
14%  Deo 
4078  Deo 
50%  Deo 
50%  Deo 
7634  Deo 
78      Deo 

107%  Mar 

9      Jan 

76      Jan 

44%    Jan 

25%  Deo 

01125  May 

113%  Nov 
13%   Jan 


70 
5% 
15 
100% 
zl05 
41 
86 
27 
35 
1 
62% 
65 
93% 
112 
7% 
9 
68^ 
23% 
101 
76% 
46% 
5% 
122% 

33% 
00 

6% 
33% 
22 
19% 
74 
50% 
88 

7% 
60 


Jan 
Deo 
Jao 
Dec 
Dec 
Aug 
Dec 

May 
Jan 
Jan 

May 

May 
Jan 

Sept 
Doo 
Dec 
Deo 
Deo 
Ueo 
Nov 
Nov 
Jan 
Deo 

Doe 
Nov 
Dao 
Doo 
Dec 
Apr 
Nov 
Deo 
Doo 
Jno 

1)00 


15%  Nov 


10% 

85% 

43% 

06 

36% 

44 

85 

86 

70% 

16% 

29% 


Aiir 
Fob 
Jan 
Jao 
Doo 
Jan 
Duo 
Apr 
Jao 
Deo 

1)00 


OlMI 

■I      il 

Jnn 
\at 
V  IK 
\iU 
Auu 
Jiliin 


it'l     Juno 
il^t   Aun 
\t       \  1 
77     Jiinn 
A%    «>'t 


I  I  . 


1)  *.• 


62% 

JaO 

811 

l)«10 

43% 

Dno 

32% 

May 

67% 

1)00 

12% 

Jan 

112% 

Fob 

58% 

1)00 

All% 

Jan 

NO 

Fob 

10 

Mar 

O.t 

No* 

21% 

Jao 

06 

Jao 

100% 

l>«n 

73 

linn 

011% 

1)00 

112 

1)00 

43% 

Apr 

107% 

Jan 

01 

Jao 

36 

Pob 

611% 

Knb 

•  BM  aii4  MK«4  Dn«M      i  Ut-<Hf\amaa  ao4  rl4l>u.     «  Aimm  , 


ii  D>;  1 


•  ■i-rKoM.    «  Hi-UfuMid.    *  Par  valiM  liu  iMT  iaar«. 


930 


New  York  Stock  Record— Continued— Page  3 

For  sales  during  the  vreek  of  stocks  usually  Inactive    see  third   page  preceding 


aian  and  low  sale  price—per  share,  not  per  cent. 


SMUTdav, 

Feb. To. 


%  per  shire. 
19%     1912 
•81        90 

I8I4     181.1 
lOo'i  10ii.i 

2478  25 
677  «77 
140  140 
•I6I2     17 


«4 


a'2 


8OI2    Si's 

10712  ior"2 

81       817s 


94 

•8 

•38 

•80 

84 


94 
12 
39 
84 
84 


1212     12'4 


1378 
>8 

57% 

63 

9778 

68% 
•99 
152 
8I2 

71 

6878 

80 

•3734 
•84 
«27'!> 

IS's 

2OI4 
8I4 


14 

l8 
57I2 
63% 
9778 
68% 
9978 
1521s 
85.1 
71 
0878 

so 

38 
85 
29I2 
ISis 
26I4 
8I4 


67       6912 
134      1^8 


15i2    1512 


6 134 

77 

I4l2 

•5 
4 
8's 

38I4 

9'4 

•3812 

29% 

9012 
•IO714 

15 

71 

27 

6973 
•54 

1134 
•65 

4878 
•67 

I5I4 

34I4 

llo 

10 

5878 

•3434 

512 

•92 

3934 
•90 
•77 

73I4 

27 

1534 
135 

4678 

4912 

27% 
•168 
112 
•93I2 
100 

I3I2 

11 
•3714 

♦97I2 
*100 
*151 
•113 
*81l4 
•61 
2OI2 
4OI2 
33% 
26I4 
26 
30 
13 
109 

•lor. 

1478 
I22I2 
•82 

2634 

I3I8 

30 

•66 

•IO3I2 

15 

28 

1078 
•130 
•120 

3612 
*80i2 

•II2 

33 
•87 

80 

•no 

♦I3I2 
•58 

31 

5734 
•1712 

69 

42I4 
778 
♦23 

•9I4 

•1212 


8I34 

78 

1434 

5I2 

4 

8I2 
38I4 

9I2 
39 
29% 
9012 
109ij 
15is 
71 
27 
70 
55 
12 
67I2 
49 1 2 
69 
16 
34I4 

1% 

11 

5878 

3478 

G14 

98 

401 

98 

80 

7734 

2712 

10 '8 
135 

46 

4912 

2778 
IGO 
112 

941 2 
100 

13% 

11 

38 

98 

110 

152 

115 
84 
64 
20^4 
4'il2 
33% 
27I2 
2612 
30 
131.1 

109 

112 
151.1 

123'2 
85 
2034 
13% 
3OI4 
6012 

104 

I5I4 
28I4 
U 
135 

'ii' 

81 

2 

34 

89 
89 
113 
14 
60 
31 
5734 
19 
5958 
42 14 
7'8 
25 
10 
13 


.M'>ittil. 

Fil}.27. 


$  ver  ihl'f- 
1878     19% 

"m        90 
5778      6OI4 

*18i4     I9I2 

10>'2   10-)l2 
24!4     25 


T'iiiittj. 

Fc.'}.  2-i. 


W-tt-.i/il'/, 
.Uir.  I. 


075 
140 
*1'3 
57s 

SOU 
•105 

81 

93I2 

*8 

38 

8i 

8tl4 

12% 

14% 
■8 

57I2 

6212 

98 

68I2 
*99 
1511.1 
8I2 

70% 

0854 

80 

37I4 

8412 

2712 
18 
2534 
8l8 


079 
142 

17 
6 

81 
IO7I4 

83 

9t% 

12 

38 

84 

8t'4 

1278 

I4I2 

1 

57I2 
04% 
99 
68I2 
9978 
15314 
854 

71 
69 
80 
3734 
847s 
2SI4 
19 
25«4 
8 '8 


$  P°'r 
18% 

*80 

58I4 

18'4 

*105l2 

245.1 

X;J75 

♦138 

17 

*5 

80's 
•10) 

8II4 
*92l2 

*8 
•37 
*83 

84 

I2I2 

14 

*lg 

*55 
6278 
98 
O7I2 

*99 

152 
8I2 

*70 

*->334 

*78 
37I2 
S4l2 

*27 
18 

•2534 
8I4 


66 14 
1% 


7II2 
134 


15        15 


*60"8 

75 

14% 

*5 
4 
8 

38 

*9l4 

38 

29 

91% 
IO7I4 

I5I4 

7054 

2612 

68I2 

55 

III2 
♦65 

4818 
*67 

1578 

3254 

II2 

1714 

59I2 

34I2 

5I2 

•91 
39.54 

*90 

*77 
77I2 
27 14 
1578 

I32I4 
44 
50 
28U 

100 
♦111 
93I2 

♦98 
13% 
11 
37I4 

*97i2 
*100 
151 
*113 

8II2 
*S1 

2054 

40 12 

33I2 

27 

20 

30 

*12 

109 

*100 

1454 
120 
*82 

20 12 

13 

2934 

00 
104 

1434 
2812 
107s 
*130 
*120 
37 
*80l2 
II2 
33I2 
*85l2 
89 
•110 
13% 
5973 
3112 
•54 
21 
58 
42 

7'2 
24 
9% 
•12 


6II2 

79I4 
147g 

51; 

4I8 

81, 
39 

91 
38% 
29 
91% 
107"4 
15% 
72 14 
27 
68I2 
55 
1178 
67i2 

4954 

69 

1078 

3354 

134 
18I4 

62 

35I4 
6  Is 

98 

4012 

98 

80 

79 

28% 

IOI2 
I3414 

45% 

51 

2,s:.i 
160 
111 

9i'8 

10).t 
13*4 
11% 
37I4 

9!) 

110 

15278 

115 
8II2 
O2I4 
2054 
4-)l2 
33I2 
28% 
2778 
30i8 
13 

IIII2 

112 
15 

124 
83I2 
2718 
I3I2 
3018 
60 

104 

15% 
29% 
lO's 
135 

3Y78 
81 

II2 
341 
88I2 
89 
115 
14% 
5978 
311 
5734 
21 
5934 
42% 

8 
24 

9% 
13 


s>lire 

I9I2 

90 

69% 

I8I4 
10)'2 

2454 
679 
141 

17 
7 

80% 
10718 

8214 

94 

12 

39 

85 

84 

1254 

1514 
1 

58 
031 2 
98 
0754 
9978 
152% 

8% 
72 
09 
80 
3SI4 
SII2 
2912 
18% 
20 14 

8I2 


69I2 
II2 


7012 
II2 


15        15 


*60 

75% 

I4I2 

*5 
4 
734 

3812 

•914 
*38 

29 

90 
IO7I4 

1514 

71 

2773 
*68 
♦.54 

11% 

65 

48% 
*68 

1554 

32 

II2 
18 

0554 

3412 
534 
*91 

40 
»96 
•77 

7834 

2754 
1534 

13154 

457s 

51 
*27l2 
103 
*112 

9134 
*98 

13% 

1934 

37 

*97l2 
♦100 
*147 
*113 
*82 
02I2 
*20 
47I2 
*32i8 
2734 
27I4 
*29 

112' 
*106 
14% 
120 

*82 

20% 

13 

30 

•051 2 

♦10312 

15 
2854 
♦1054 
*130 
•119 
3812 
♦8OI2 
138 
3234 
♦85 
S8I4 
•111 
14 
•57I2 
31 
•55 
21 
55I2 
41% 

7 
2034 
9% 
•12 


62 

7612 

14% 
5I2 
414 
8l8 

39 
9I2 

39 

29 

9II4 
IO7I4 

I5I2 

72% 

2812 

70 

57 

1134 

65 

49I2 

69 

10% 

3234 

1% 

1954 

70 

3612 
6 

98 

407s 

98 

80 

84 

28I4 

16 
I32I2 

40 

5112 

28 
164 
114 

93% 
IOOI4 

13% 

ni4 

37 

99 

110 

150 

115 
84% 
621 
2034 
4812 
34 
281 
2734 
31 

m78 
112 

14% 
122% 
8312 
26% 
I3I4 
30% 
66I2 

I5I4 
2934 
Ui8 
137 

'il' 

"1% 
33I2 
88I2 

89 
114 
14% 
00 
31 
5734 
25 
59I4 
421' 

7% 
23% 

9% 
13 


$  O'-r  ihire 

I912  20 
♦81        87 

5854    OOU 

♦18        I912 

•10>l4   lOiU 

2178  25 
070  070 
140%  14012 

17        17 

♦5  7 

89l2     8 1 
♦10714  IO712 

80'2     8J'4 

93'8 

♦8 

37 

8t7g 

83 
1234 


93% 

12 

39 

8t% 

81% 

13'2 


Vl'irtiTj, 

Mir.  2. 


15% 

♦% 

55I2 

0254 

99 
♦07% 
♦09 
153 
8I2 

71 

0834 

80 

38 
♦82 

28 

1734 
♦20 
8I2 


16 

i.-l 
5734 
64% 
90 
6754 
99% 
153 
854 
71 

6854 
80 
38% 
85 
28 
18 
2012 

85.1 


7OI4 
1% 


7254 
134 


$  per 
1954 

♦8312 
5854 
18 
*100l4 

2454 

*050 
140 

HI4 

STs 
I0712 

8  Ik 

93 

♦8 
♦37 
♦80 
♦34 

131s 

1534 

*% 
58% 
6254 

*97 
67 

♦99 

15254 
8% 
7! 
08 '4 
795.1 
3714 
8II2 

*27 

♦I7I2 

2OI2 

9 


21% 

8912 

09 

18 
10)l2 

25 
070 
142 

1012 
7 

8T2 
IO7I2 

HV.I 

9t 
8I2 

39 


FH'lvi. 
Mar.  3. 


$  pir  shire 
21        2IS4 


85 

59 
♦175i 
10) 

2454 
'050 
142 
♦I.5I2 


5314 
19'2 
100 

24% 

070 

14254 

10 12 

♦5  7 

81        82% 

10754  10754 


8II2 
13  >s 

I8I4 
U 
59% 
0312 
99 
0718 
99% 
I53I4 

8% 
71 

0S54 
80 
3773 
8II2 
28 
18 
20 12 

954 


7OI4 
134 


73% 
134 


S,"4 

94 

♦SI2 

38 
♦89 
•84 

13% 

18% 
*% 

58 

63 

97% 

05 

99 
I53I2 
8I2 

70% 

O314 

7954 

37% 
♦82 

28 
*17l2 

2034 
954 


81% 

94 

12 

38 

85 

85 

1354 

I9I4 
I4 
5934 
64% 
98 
001 
99 
I53I2 
8% 
70% 
08% 
7954 
381; 
85 
29 
18 
2->\ 
10% 


7334 
134 


7054 
1% 


15%     I5I2,  ♦IS        15%       I512     151 


60 
75I2 
I412 
♦5 

4 

0% 
3812 

9I4 
37% 
29I2 
9OI4 
♦10>i2 
15% 
71i2 
27% 
♦O9I4 
♦55 
11% 
05 
4812 
67I2 
10% 
3OI4 

II2 

I8I2 

65 

30 
5% 

98 

4034 
♦90 
♦77 

85 

2734 

10 
132% 

45I2 

51 

28I4 
♦164 
114 

94I2 
♦98 

12 

11 

37 

♦97I2 
♦100 

151I2 
*1U 
•81 34 

0134 
♦20 

48 
♦32I4 

27 

27I0 

3OI2 

1134 
113% 
♦107 

1412 
121% 

♦8212 
2034 
13 
2934 

♦66 
♦10334 

15 

2834 
♦1034 
137 
♦I2OI2 

41 
♦81 

♦1% 

33I4 
♦8512 

371s 
112 

14 

59% 
•29I4 
•55 

23 

56% 

42 
7I4 
•23 

•9 

13 


6OI2 

70.54 

1434 

534 

4% 

714 

38% 

914 

371s 

3OI2 

91% 

10054 

1554 

72' 

2SI4 

70 

57 

1134 

05 

49% 

O712 

I7I2 

32% 

134 

1912 

00'2 

30 '4 
5% 

98 

41% 

98 

SO 

87 

28I4 

10% 
13354 

47 

51 

29% 
179 
114 

9712 
100 

1354 

III4 

37 

99 

110 

152% 

115 
82 
0154 
20' 
48 
33 
27I2 
2818 
3II4 
12% 

115 

108 
15 

124% 
83I2 
2713 
1312 
.3012 
60 '2 

I514 
2834 
11% 
137 

4V12 
83 

2 
33% 
90 
87I4 
112 
14 
65 
29% 
57 
24 
57% 
42% 

713 
25 
10 
13 


♦60 

75I2 

I4I2 

♦5 

♦3% 

♦0 

38'4 

♦8I3 
♦37I2 

31 

90'8 
10)54 
♦I5I4 

7054 

27I4 
♦69I4 

57 

11% 
*03i2 

48 

07I2 

1073 

30 

134 

18'4 

04% 

35I2 

5% 

♦93 
4054 

♦90 

•77 
SOI2 
27% 
15% 

I33I4 
45 12 

♦51 

29 

♦109 

114 
90 14 

100 
13% 
11% 

♦30% 

♦97I2 
•100 

151I2 
♦111 

♦81'2 
♦01 '2 
♦I9l2 
48% 
32% 
20% 
27I1 
♦3II2 
13% 
112 
♦100 
14% 
122 
83% 
2034 
13% 
2934 
00% 
♦103% 
147g 
28 
11 
♦133 
♦121 
♦43 
81 
♦1% 
33% 
♦85 
87 
♦110 
1334 
04 
29% 
55 
23 
50% 
4134 
7% 
21% 
♦9 
•I2I1 


62 
76 
14% 

534 

4 

7 
38% 

9I4 
39 
31% 
91 
10).54 

15I2 
71I4 

27% 

70 

5734 

1254 

65 

48% 

67% 

I7I4 

31% 

2 

19'4 
04% 
351 
5% 

102 
41% 
98 
80 
88 
2SI4 
10% 

133% 
45% 
51% 
29% 

175 

114 
99% 

101 
13% 
H'4 
38 

99 

110 

15112 

115 
82 
64 
2034 
49% 
32I2 
27% 
28 
32 
1554 

112 

112 
1454 

124% 
83'2 
271s 
13% 
30% 
60% 

105 

15 

28% 
12 
138 

43"i2 
82 

2 
34 
90 
87 
113 
14 
64 
29% 
65 
23 
571 
42 

734 
211' 
10 
13' I 


60% 
76% 
1434 
♦5 
4 
7 
38I4 
♦9 
37% 
31% 

*90'4 

107 
15 
7054 
27% 
6954 

♦55 
12% 
65 
47% 
60% 
10% 
30 

1% 

1834 

04% 

34% 
5% 
♦94 

4154 
♦90 
♦77 

80 

2734 

15% 
134 

40 

5134 

29 
'170 
114'4 

98 
101 

13% 

10 
♦30% 

♦97% 
♦100 

151% 
♦111 

82 
♦01,12 
♦19% 

49% 

33 

25% 

2734 

3134 

15% 
112% 
♦100 

1454 
I23I4 
♦84 

27 

I3I4 

30 
♦66 
104 

15 
28I4 
12% 
135 
♦121 
44 
♦84 
1% 
34 
♦85 
89 
♦110 
14 
67 
29 
•51 
23% 
50% 
42% 
7I4 
22% 
9% 
12i.( 


00% 
77% 
14% 

534 

4 

7 
3934 

954 
37% 
31% 
91% 
107 
15% 
7II4 
28 
0934 
58 
I3I4 
65 
48% 
60% 
17 
3954 

2 

2034 

68 

30 14 
5% 

99 

43% 

98 

80 

80% 

28% 

1054 
134% 

40 

54% 

30'i 
174 
114'4 

99% 
102% 

13% 

1114 

38 

99 

110 

152 

115 
82 
04 
2054 
505j 
33 
27 
291, 
3)54 
10% 

113 

112 
1434 

127 
85 
27% 
1354 
30% 
60% 

104 

15% 
28% 
1238 
135 


44 

"134 
34I4 
90 
89 
113 
14% 
67% 
29% 
55 
23% 
57% 
42% 

7% 
23% 

9% 
123 


Sales 
for 

the 


srooKs 

ME5W   YOI^K  STOCK 


Shvei 

14,500 

103 

3,003 

291 

2!» 

1,.990 

.3) 

1.093 

200 

313 

0,333 

233 

23.533 

533 

'"  .333 
203 
503 

4.7J3 

22,100 
1,100 
3,400 
8,200 
1,003 
2,000 


2,274 
91,350 

700 
1,200 

.550 
5,700 

509 

000 
1.400 

500 
5,700 


30,300 
1,600 


909 

000 

10, .500 

5,700 


7,100 
9,500 
7,700 

700 

000 
2,303 
2,200, 

300 

2,700 

12,300 

2,800 

600 

300 
18,400 

900 
8,200 

400 

72,000 

5,300 

45,100 

22,900 
5.200 
4,800 

10.800 
300 

21,200 


10,000 

24,300 

17,200 

1,700 

3.500 

2.000 

5.900 

400 

000 

8.200 

1.700 

7.500 

2. .599 

300 


1.000 


200 

200 

600 

5.000 

000 

2.000 

10.100 

800 

11.500 

7,400 


9.000 

116.500 

100 

6.300 

50.800 

13.000 

100 

200 

14.900 

4,000 

1,400 

500 


4,500 
200 
200 

9,400 


4,200 

200 

4,200 

3,800 

700 

300 

2,400 

25.000 

3,200 

4.100 

1,800 

400 

400 


PSH    -iH  \.RB 
Rlioe  Hnc"  Jit.   I  1922 
Ol  ()  J<{5  ')/  lOO-s^Te  lots 


Li'O^sl 


ladui.  &  VIisceM.  (G>n.)  Par 
Gii!>.in-\ra3rlcia  3u?ar 10 

Pf  Bfrtf  fH  1 100 

DJVr|^  III  Ctieilic:!!  V  t  Cli  ff  ir 
Dj  Ii  ;iirs  Goal  \tia9S-..V'J  j>ir 

Dy.rolt  n:i;soa.. 100 

Djoae  Mlaft3,  Ltd 10 

EHcmui    K)lilJ .10) 

Gl3i;crlc  dtor  Uirtery 100 

Elk  Hiirn  Goi!  Giro 5) 

K'a."'sori-IJr:iiUn'.;tiiQ 100 

En  llo'iCt-lDtiasoa 5) 

Do     pref .10) 

Finiin  PI  iyard-Lij!{V.;V'>  pi' 

1))     proterred  (8?J,) ID) 

Feil-!r:il  Mialni;  &  S^a^ltl-i?  10) 

Di)     prof 100 

FlsJ^r  3>lv  Corp No  pir 

FUUar  8)lv  OHIO,  prof 100 

FUk  ail'j()Br 25 

Freeport,  Texas  Co Vo  pir 

OrWtoQ,  W  &  W.  laa...No  pv 

Oin  \m  Viinlt  Car No  pir 

Qttneral  Aiptin.lt 100 

Dcj     pref 100 

General  Gl^ar.  too 100 

Debeuture  pret 100 

General  Electric 100 

Geuoral  Motors  Corp.. No  par 

Do     pret 1001 

Do     Deb  stock  (6%)...  100 

Do      Del)  stock  (7%), ..190 
GoDdrbh  Co    B  F) No  par 

Do     pref ..100 

Oranbv  Goas  M,  Sra  .fe  PowlOO 
Gra.v  &  Davis  Inc  .  ..No  pit 
Greene  Cananea  Copper..  100 
Giiintanaino  Su,;ar No  par 

Rit'dt.'' 

G  i!f  i^tites  .Steel  tr  ctl.s..  100 
Harblsiiavv  Ele;  G\\i..No  par 
Hankell  &  Birker  Car...Vo  par 
Hcndee  .Manutaccurlag 100 

Honiestake  N4(riln; 100 

HoiHton  Oil  of  Tetas 100 

Hulip  .Motor  Car  Corp 10 

Hylraiillc  .Steel No  par 

ladiahoina   lletialug 5 

ladlan  Rt^rinins; 10 

Inspiration  Cons  Copper..  20 
latornat  A^rlcul  Corp 100 

Do    pret 100 

tnturuatlonal  CenTJnt.Vo  pir 
Internat  Kirvester  (nei«)._100 

Do     pref  (/JSU!) 100 

£nt  .Meniantlle  Marine 100 

Do     pref 100 

Interoat  Motor  Truck. ..Vo  par 

Do     1st  pret -.100 

Do     2d   pref 100 

iQternational   VIckel  (TUe)   25 

Preferrel 100 

International  Paper 100 

Do     stamped  pret 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  Oil  A  Transp  v  t  c.  10 
Jewel  Tea.  Inc. 100 

Do     pref. 100 

.Jones  Bros  Tea,  Inc 100 

Kansas  &  Gulf 10 

Kayser  (Julius)  &  Co 100 

Kelly-Sprln?fleld  Tire 25 

Temporary  8%   pref 100 

6%    preferred 

Kelsey  Wbeel  lac 190 

Kennecott    Copper No  par 

Keystone  Tire  &  Rubber..   10 

Kresge  (S  S)  Co 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco.  100 

Do     pref 100 

Lima  Locom  Wks  lac 100 

Pretc^rred 100 

Loew's  Incorporated No  par 

Loft  Inc:orporatod No  par 

Loose- Wiles  Biscuit  tr  ctrs.lOO 

1st  preferred 100 

Do     2d    preferred 100 

Lorillard  (P) 100 

2d   oretorred !00 

Mackay    Compauies 100 

Do     prof 100 

Mallinson  (H  R)  &  Go. .No  par 

ManatI  Su^ar 100 

Manliattaii  Sblrt 25 

Marland  Oil no  par 

Martin-Parry  Corp No  par 

Mattilcson  Alkali  Works 50 

Maxwell  Mot.  class  H...Vo  pir 
May  Department  Stores..  100 

Do     pref... -.100 

Mclntyre  Por  Minos 

Me.Klcan  Petroleum 100 

Preferred 100 

Miami  Copper 5 

Middle  States  Oil  Corp 10 

MIdvale  Steel  A  Ordnance.  50 
Montana  Power 100 

Do     pref 100 

Mont  Ward  AColIl3CorpA7oi)ar 

Mulllns  Body No  par 

National  Acme 50 

National    Biscuit 100 

Do     pref 100 

National  Cloak  A  Suit 100 

Do     pref 100 

Nat  Conduit  A  Cabio...Vo  par 
Nat  Enam'g  A  Stamp'g 100 

Do     pret 100 

National   Lead 100 

Do     pret. 100 

Navada  Consol  Copper 5 

New  York  Air  Brake 100 

New  York  Dock 100 

Do     pref 100 

N  Y  ShipbuiidlnB No  par 

Nortli  American  Co 50 

Do     pret 50 

RIgbIs 

Nova  Scotia  Steel  A  Goal..  100 
Nunaaiiy  Co  (riie)....Vo  par 
Oblo  Bodv  .t  Blow    Vr)  nnr 


shire 
Ian  3 
J  in  17 
Jan  10 
Im  3 
Jan  11 
Jan  4 
Jan 
Jan  IS 
Jan  25 
Jin  4 
Jan  10 
Jan  5 
Jan  10 
Jan  28 
Jan  3 
Jan  17 
Jan  5 
Jan  5 
Jan  10 

4 


Highest 


$  per 

11% 

78% 

tS'4 

15% 
10318 

18% 
600 
125 

14% 
2% 

70 14 

tot 

75% 
91% 

9 
38 
75 
70% 
11% 

12%  Jan  2 

%  Jan  20 

4554  Jan  1 

55%  Jan 

90      Jan  t 

05    Mir 

94      Jan 

1.36      Jan 

8%  Jan 

69      Jan  24 

68'4M.ir 

79%  Feb 

34%  Jan 

80%   Jan 

26%  Jan 

12     Jan 

2554  Feb  27 

7     Feb  18 

%  Feb  10 

447b  Jan    9 

54  Jan  20 

76%  Jan    5 

IS     Jan  12 


55      Jan  14 

70      Jan    9 

1073  Jan    6 

3%  Feb    9 

314  Jia27 

5      Jan  20 

.37%  Feb  11 

7%  Jan    6 

33      Jan  16 

20      Jan  23 

79%  Jan    3 

105%  Feb  14 

1314  Jaa    4 

82%  Jaa    4 

25' J  Jan  13 

68%  Feb  27 

54      Jan    6 

III4  Jan    9 

60      Jan    4 

46%   Ian  17 

60% Mir    3 

12%  Jan    5 

24      Jaa  19 

1%  Feb  23 

10     Jan    i 

38%  Jan    4 

34%  Feb  11 

5%  Mir    2 

81      Jan  17 

34I4  Jan    4 

90%  Jaa    4 

71%  Jan    3 

61      Feb    9 

25%  Jan    4 

15%  Jan    3 

110      Jan  10 

44%  Jan    4 

43      Jaa  13 

26%  Jan    6 

I5314  Feb  18 

108     Jaa  10 

91      Jan    3 

93      Jan  30 

11%  Jan  26 

9      Jaa    9 

36     Jaa    7 

97      Jan    3 

100     Feb    4 

I4714  Jan    6 

109      Jan  13 

72      Jaa    5 

57      Jan  13 

15%  Jan  16 

SOU  Jaa    3 

32%  Mar    2 

22%  Jan    6 

20%  Jan    4 

22      Jan  1 1 

11      Feb  15 

101      Jaa    3 

107%  Jan    3 

10  s  Jan  10 

10034  Jan  10 

79 14  Jan  12 

2534  Feb  15 

11%  Jaa  11 

26%  Jaa    6 

63      Jan    4 

100%  Jan    6 

12     Feb  11 

19%  Jan    7 

10%  Jan    9 

12314  Jaa    4 

113%  Jaa    4 

26      Jaa  17 

69      Jan    5 

1%  Jan  16 

30*4  Jan  1 1 

823s  Jaa  18 

85      Jan  12 

108     Jan  10 

I314  Feb  10 

58     Jan    3 

j:2S34  Feb    4 

63%  Jan  17 

13      Jan    3 

44%  Jan    4 

38     Jan    7 

318  Jan  13 

2054  Feb  28 

914  .Jaa  11 

11      Jan  10 

$  p-T  >hire 
2 154  Mir 
85     M  ir 
F.ib 


19 
10? 


700 

ir>54 

18 
6 


Feb  10 
Feb  21 
Feb  231 
Jan  10 
P.!b  3 
Feb  1 1 
F?b  27 
82%  Feb  2 
109  Jan  20 
84%  Jan  l') 
99  Jan  14 
10  Jan  12 
41  Jan  ii 
85%  Jan  30 
85%  K«b  U) 
1354  Mir    31 

19%  Mir    3 
%    Ian  20 
59%  Mar 
6554  Jan 

103      Jan 
73%  Jan  1 

IO214  Jan  1  . 

155%  Feb  23 
10      Jan 
73      Feb  10 
73      Jan  1 
85      Jan  10 
38%  Mir 
87      Jan  i 
30«4  Jan  2 
19%  Feb 
28I4    ran  20 
10%  Mar 

"8  Jan  28 
90%  Jan  20 

2%  Feb 
84'4  Jan  18 
17%  Jan  18 


6 154 
7914 
15 

6% 

4I4 

9 
41 

9% 
3878 
31% 
92% 
IIO14 
18% 
7234 
34 
74 
5954 
I314 
85 
62 
71 
17% 
35 


Feb  23 
Feb  27 
Feb  20 
Jaa  17 
Feb  28 
Feb  20 
Jan  2t 
Jan  26 
Feb  24 

Mir  3 
Feb  23 
Jan  18 
Feb  7 
Feb  20 
Jaa  20 
Jan  20 
Feb    3 

Mar  1 
Jaa  20 
Jaa  3 
Jaa    S 

Mar  1 
Feb  23 


3  Jan  25 
2054  Mar  3 
70  Feb  28 
39     Jan  14 

7%  Jan  3 
98  Mar  1 
43%  Jaa    3 

98  Feb  21 
80  Feb  24 
88  Mar  2 
29  Feb  3 
18%  Jaa  17 

174      Jan    3 

50      Jan  20 

5413  Mar    3 

30%  Mar    3 

161      Feb  28 

11 4%  Mar    3 

100'4  Jan  16 

107%  Jaa    5 

1414  Feb  17 

1138  Feb  27 

4134  Jaa  21 

99  Feb  4 
100  Feb  4 
15278  Feb  21 
113      Feb  21 

82  Mar  3 
62%  Feb  28 
2054  Feb  25 
50%  Mir  3 
42%  Feb  6 
29      Feb  10 


34  Feb  7 
3314  Feb  8 
1678  Mar    3 

115    Mar    1 

108  Jaa  5 
1514  Feb  25 

127  Miir  3 
85%  Jaa  5 
27%  Jaa  21 
1334  Jaa  3 
.32%  Jaa  20 
69%  Feb    2 

101     Mar    3 

16     Feb  23 

2934  Feb  28 

13%  Jaa  16 

137      Jaa  20 

120     Feb  2 1 

41%  Mar    1 

82     Mar    2 

2%  Feb  16 

43'4  Feb  16 

91      Jan    5 

94I4  Jan  17 

II314  Feb  23 

15%  Jaa  23 

67%  Mar    3 

3334  Jaa  23 

5734  Feb  25 

25      Feb  28 

60%  Feb  23 

42%  Feb  28 

834  Jan  23 

287s  Jan  20 

10      Jan  28 

1334  Feb  10 


PER  SHARE 

Ranje  for  previous 

year  1921 


Lowest 


Juo'^ 

Sept 

I   Aug 


Highest 

%  per  share 
33%  Feb 
95  Feb 
59%  No» 
21       Jaa 

100      Oct 

21^4    Apr 

a690      Feb 

124%   Dec 

255«  May 

97«  May 

81      Deo 

100%  Deo 
82%  Apr 
97  Deo 
13»4  Deo 
43%  Deo 
90  Jaa 
84  Deo 
19%  May 


26%  June 
62%  June 
15      Ai? 

9%  Jan 
19     July 

5%   Deo 


25     June 

%  Nov 

60%  June 

13     June 


49% 

Mar 

40% 

Auij 

10% 

June 

6 

Dec 

2 

June 

6% 

Dec 

29% 

Mar 

6 

Aug 

31 

Dec 

21 

June 

67% 

Aug 

»9l4 

June 

7% 

Aug 

36 

Aug 

25% 

Oct 

63% 

Oct 

64 

Oct 

11% 

Aug 

60 

Dec 

383s 

Aug 

67 

Aug 

5% 

Aug 

22% 

Sept 

2 

Sept 

4 

Jaa 

8% 

Jaa 

14% 

Jan 

4% 

Oct 

68 

Mar 

32% 

Aug 

70% 

May 

70 

May 

35 

Mar 

16 

Mar 

8I4 

Jaa 

130 

Jan 

32 

Juae 

40 

Jaa 

17% 

Jan 

138>4 

Jan 

97% 

Jan 

64 

Aug 

87% 

Aug 

10 

June 

7»4 

Aug 

30 

Aug 

9314 

Jan 

94% 

June 

136 

Feb 

100 

Jaa 

59% 

Jaa 

65 

June 

10 

Jan 

21 

Oct 

18 

June 

12% 

Aug 

13 

Sept 

11% 

Aug 

8 

Juno 

66% 

Jan 

95 

Mar 

84%  Aug 


1534  Jaa 
10  July 
22  June 
43  Aug 
92%    Oct 

12%  Dec 

17S4  July 

10%   Doc 

102      Jaa 

105      Aug 

16     Sept 

44%    Oct 

%  Sept 

26      Aug 

89    June 

6734  July 

100    June 

9     Mar 

47%  Aug 

20%   Feb 

45      Jaa 

13      Dec 

32%  Aug 

31%   Aug 

%    Deo 

20%  Nov 

8%  Mar 

7%  Nov 


20% 

5% 

59% 

78% 

117% 
7)% 
95% 

14354 
I8I4 
75 
73% 
85 
44% 
88 
34% 
1054 
29% 
16% 


Jao 
Jao 
Deo 
May 
May 
Deo 
Deo 
Deo 
Jan 
Deo 
Deo 
Deo 
Jao 
Deo 
Not 
Mar 
Deo 
Jao 


5078  Deo 

13%  Jao 

82  No» 

26%  Ad' 

61  May 
86  May 
16'4  May 
2034  Jao 
7%  Jao 
1534  Jaa 
42%  Deo 
13S4  Jao 
67  Jao 
29  Nov 
100%  Feb 
110  Jaa 
1714  Jao 
67'4  Deo 
42  May 
76  Jao 
64%  Apr 
17  May 
85  May 
73»4  May 
75%  Nov 
26  Jao 
40       Jao 


4>4 

12% 

4634 

3834 
9 

86 

64% 

94 

80 

69 

27% 

17% 
177 

68% 

57% 

30 
164 
110 
102 
IOOI4 

21% 

1234 

42 

98% 
100 
184% 
111 

72 

82 

18 

89% 

36.54 

30% 

22 

24 

15% 
114 
109 


Jao 
Deo 
No» 
Deo 
Nov 
Dec 
May 
Jao 
Juae 
Nov 
Deo 
May 
Deo 
Jao 
May 
Deo 
Deo 
Nov 
Deo 
Deo 
Mar 
Jan 
Jao 

Apr 
Mar 
Feb 
Deo 
Deo 
Deo 

Sept 
Feb 
Dec 

Nov 
Dec 

Nov 
Doc 
Deo 
Deo 


167%   Jao 


28  Deo 
16%  Nov 
33%  Jao 
84%  Deo 
101      Deo 


25 

28% 

30 

128% 
120 

35% 

79 14 
6 

66 

96 

87 
103 

15% 

89 

39 

67% 

33 

46 

41% 
% 

39 

12% 

11% 


May 

Jao 
Jao 
Deo 
Jao 
Jan 

May 
Jao 
Feb 

Mar 
Deo 

May 
Deo 
Feb 

May 

May 
Fob 
Deo 

Nov 
Deo 

Mar 
Jan 
Deo 


*  Bid  and  aaked  prloea;  no  sales  00  tbla  day.    tBx-rigbts.     S  Less  tbao  100  sbares.    a  Ex-dlvldend  and  rlgota.     x  Gx-dtvldend.    A  Bx-rlgbts, 
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Hiaa  AMD   LOW  SALE  PlilCES—PER   SHAKB.    MOT  PEH  CB.VT 


Stiunlay, 
Feb.  23. 


h\!).27. 


Tu-xi  n. 
h\!>.l%. 


W-'in-S'li'j. 
Mar.  1. 


T1'4rtll'IV. 
Mir.  2. 


PrHvi. 
Mar.  3. 


Silea 
/>r 
th'. 

Wefk. 


SrOCKH 

sew    YOIIK  dTOGK 

EXGUAMOB 


P8H  HfURB 
KviQt  fine-  Jill    I   1<)22 
O-i  »illlt  ilf  \Of>-%iiire.  tots 


Loieesi 


Htij/tesi 


PBIt  SHARB 

K'ln/e  for  preotuut 

[/ear  1921 


Litweu 


Hlijfietl 


t  per  share 

•5  o'l 

I5»4 


15' I 
•140 
95 

97g 
29I4 
•7 
66 
14 
483g 
•55 
54"s 
50 
•8 

• 

•isu 

7 
75 

34«4 
•92 
•88 

32!3 

lO's 

32'ig 
8I4 

47 

60 
•9OI2 

1558 
•65 

92 

27I4 

78 
11512 

371s 

35 

96 

•110 

•22 

13% 

31'4 

•61 
-50 

•30 
4^.'2 
76I4 
•3I2 
52I4 

•13'2 
•134 
Uig 

I's 

68 
•92"8 

11'4 

•8 

42 

20^8 

37'8 
•65 

49 
•121 

'Jo's 
17912 

I15i>s 
75 

'99 
33I4 
3934 
99'4 
•102 
•41, 
5I2 

•2912 
•2»s 
I0<4 

4534 

44 

271, 
•I3II2 
61  "2 
•90 

9'S 
•32 
6312 
18 
95l« 

103 

•27 

lfW7, 

•«.'j 

•43 

MOlz 

47», 

26*4 

41 

•«12 

ih 
*4H 
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2")% 

114 

74 
4% 

47'2 

12% 
1% 

11% 
1% 

60  ^8 

91 

10% 
7% 

35% 

18% 

35 

69% 

43 
110% 

91% 
180% 


Jan  12 
Fab  23 
laa  3 
F-b  25 
F.?b2l 
Mir  2 
Feb  1 
Ian  9 
Ian  10 
Jao  4 
Feb  23 
Jan  II 
Jan  5 
Feb  20 
Fab  23 
la  1  3 ) 
Jao  10 
Jan  3 
Jao  4 
Jao  9 
Ian  26 
Jan  10 
Jao    5 


t  per  ihire 
23      Fob    3 
553  Fob  15 
17      Feb    6 

1  ^  1*4  Feb  24 
96  Pa'j  2^ 
12%  Jan  20 

30  s  Mir    3 
9       Feb    4 

66%  Mir  3 
15%  Feb  20 

50  Feb  27 
61%  Feb  ir 
56  5g  Feb  16 
52i4Mir  3 
12%  Jao  4 
73  Jan  10 
16%  .Ian  20 
10%  Jaa  3 
76%  Feb  1 1 

35^8  Feb  27 

105  ig  Jao    3 

92      Jan  13 

31  Mar  3 
IS'i  Feb  23 
36%  Jan  20 

Jan  13 

Jan    3 

Jan    3 

Jan  16 

Feb    8 

Feb    6 

Jan  16 

Jaa  17 

SSUMir   3 

118%  Feb  15 

40%  Mar    3; 

38%  Jao    3! 

100%  Jan  18! 

115     Mir    2 

22%  Feb  27 

15%  Jan  231 

35%    Mar    3 1 

65  Jan  23 
61  Jan  23 
33%  Jaa 2) 
54%  Feb  23 
8/%  Jan  i3 
8%   Ian    3 

5 1  8  Fab  27 
14  I   Feb    9 

3%  Mir  3 
17%   I  10  31 

2%  Ian  16 
70  F„'b  27 
91%  Jan  16| 
2314    'ill    3 

9  Jan  17 
43  F!b27 
23%  Feb  27 
41  Jan  2) 
75%  F-b2t 
57%  Mir  3 
123%  Fib  2  I 
93%  Jin  3 
183      Jan  16 


12 

71 

63% 

93 

16% 

67 

93 

30% 


113%  Jao    7 

72    Mar    2 

81      Jan    3 

24%  Jan    5 

3514  Jan    5 

79%  Jan    5 

100      Feb  1 7 

3%  Jan  31 

5      Feb  20 

26      Jan    3 

1*4  Feb  11 

0%    Ian  13 

42I4   Jan  10 

33%  Jan    4 

23      Jan    9 

127%  Feb  11 

57%  Mar    2 

88     Mar    2 

7%  Mar    3 

33      Jan  10 

162     Mar    3 

17%  .Mar    3 

00      Jan  13 


102 
25 

7104% 
60% 
41% 

119*4 

43% 
16% 
60 

5 

2% 
87 
00 
66 
61% 
90 
33 
42% 
82 

113% 
60% 

0% 
30% 


Feb  9 
Jan  1 1 
Fob  2S 
Mar  3 
Feb  18 
Jan  4 
Fob  28 
Jan  13 
Jan  1 1 
Fob  1 
Fob  8 
Jao  6 
Jan  0 
Jnn  3 
Jnii  9 
Fol)  7 
Fob  27 
Fob  9 
Jao  6 
Fob  3 
Jnn  6 
Jhu  18 
Jan  10 

02  Juii  17 
27%  Jan  16 
67  Jnn  31 
4H   Ki'li  27 

es  Jan  n 

10*4  Jnn  16 

66%  Jnn    4; 

NO  Feb    nI 

02  Foil    2' 

4'li«  Inn     1' 

,'1  .  ' 

1.1 

4%   I' oil  I/I 


11.5% 
79 

100% 
34% 
45% 

102% 

106 

5% 

6% 

31% 

5I4 

II14 

46-% 

r  J  6% 

28% 

134 
65% 
95 
11 

34% 
71% 
20% 
93*4 

105 
29 

110% 
72% 
46% 

145 
60*8 
20% 
64 
01- 
10% 
46 
96% 
fl4», 
,'i!l% 

101 
37 
44 
06% 

118 
66% 
14% 
38% 


34 

2714 

(16 
137 
117 


F.'l.  171 

J  .        1 
I 

J.; 

Jnii  tl 
43%  Jnn  4 
N4  Jnn  12 
64*4   Jnn     0 

n       Inn  77 


Feb  23 
Jan  2 1 
Feb  14 
Mar  1 
.Mar  1 
Feb  27 
Jan  18 
Feb  28 
Jan  3 
Jan  21 
Feb  1 
Feb  7 
Feb  27 
Mar  1 
Feb  27 
Jan  3 
Jan  20 
Feb  10 
Jan  3 
Feb  24 
Jan  5 
Jan  16 
Mar    3 

Jan  18 
Jan  20 
Fob  20 
Jan  17 
Jan  16 
Fob  20 
Jan  20 

.Mar  3 
Fob  10 

Mar  3 
Jan  3 
Fob  23 

M;ir  1 
F.'l)    7 

Mar  3 
Jun  14 
Jan  18 
Jnn  12 
Fol)  2.1 
Jan  16 
Jan  21 

.VI  ar  3 
Fob  23 

02%  Jan  17 
84    Mar   :i 

72     .Mat     3 

04%  Jnn  IN 

S       I'-i'li  10' 

i:<  ■    ' 
H  • 
111 

I  IK' 

40       J:U.  i;i 

10%  Jnn    3 

16%  Jnn  20 

r,'t  Jnn  IN 

no      Im(i  ml 


iiti     I' I'll   I'l 

4N*«    Inn  Jn\ 
70 

.H 


S  per  share 

1%  May 

3%  Aug 

14       Dec 

87      A  a 

79%  June 

8      Sov 

24%  Nov 

4  Dee 
46%    Jan 

8  Aug 
27%  Mar 
38%  Jan 
38%  Aug 
34%   Aug 

6  Aug 
68      Aug 

97g  June 

6%  June 
33%    Jao 

26%  Aug 
37%  Apr 
67  Mar 
16     June 

9%  Aug 
21       Oct 

5%  Aug 
30%  Aug 
52  July 
82%  Jan 
12%  Mar 
48  Au 
83  June 
20%  Oct 
54  Jaa 
89%  Aug 
24%  Oct 
21%  Aug 
67  July 
98  Apr 
19  Apr 
11  Mar 
17%  June 

47%  :^ov 
47%  Vov 
18  June 
41'gluhe 
75%  Oct 

5  Dae 
40%  Oct 
10%  Aug 

1%  Ojt 

8%  Oct 

2%  Oct 

54%  Djn 

85     Nov 

12%  Mi' 

4%  Jan 

30%  Oct 

16%  Aug 

32iglua3 

63%Iuu9 

26      OJt 

83     Aug 

67%luae 

124%luue 


(  per 
4 

6 
305g 
148 
96 
16 
SISg 
1'.)% 
88 
17ij 
50% 
58 
70% 
71% 
13% 
78% 
15% 
17 
64% 


Ihari 
Jao 
May 
Apr 
May 
Nov 
Jao 
Jan 
Jao 
Doo 
Jan 
Deo 
Nov 
Feb 
Jao 
Deo 
Dec 
Apr 
Jao 
Deo 


35%   Jao 

105%  Deo 
90%  Dec 
34%  Deo 
42%  May 
88  Mar 
14%  Nov 
73  Jan 
66  Deo 
93  Deo 
16%  May 
96       Jan 

104  Jao 
34%  Deo 
70%  May 

114%  Nov 
51%  Jao 
40%  Dec 
90%   Dec 

109  Mar 
26%  Sept 
16  May 
38*4  May 

80  Jan 
75  May 
39%  Jaa 
73%  Jan 
95%  Mar 
24%  Jao 
60%  May 
14%  Oeo 
5%  Feb 
23%  Jao 
6%  Apr 
93%    Jan 

104  June 
25%  Nov 
9'8  Dec 
49  May 
28%  May 
56  Jao 
75      Nov 

103       Jan 

119  Dec 
93%   Dec 

19214    Deo 


105%    Jan 

114% 

Deo 

06     Sept 

85% 

Deo 

81       Oct 

119 

Aug 

21     June 

37 

Jao 

25%  Aug 

46 

Apr 

42%    Jau 

93% 

Apr 

83      Jan 

103% 

Deo 

3       Oct 

10% 

Jao 

3*4  Aug 

13% 

Jan 

20    Juno 

48 

Jan 

2       Dec 

25% 

Jao 

0%   Aug 

11 

Deo 

29     June 

48 

Deo 

232%    Dec 

42% 

Dec 

15%  Aug 

36% 

Jao 

119     Sept 

175 

May 

45      Mar 

72 

Sept 

76%  June 

91 

Jao 

0      Aug 

13 

Apr 

28    June 

44% 

Apr 

67     Sept 

75 

Jao 

15%   Aug 

25%  May 

87%  Sept 

107 

Mar 

92       Oct 

104 

Nov 

10     June 

34 

Jao 

100     July 

106% 

Nov 

4(1     Sopi 

106 

JUD 

3'!%  July 

47 

Fob 

ZO.5%  Juno 

207 

Jao 

46%  Aug 

62% 

May 

11%   Jon 

19 

May 

38      Aug 

67%  Nov 

6*N  June 

7 

Jao 

8%  Sept 

27% 

Jan 

35%  Nov 

74% 

May 

84     July 

102 

Mar 

41%  Mar 

63% 

De« 

40%  Aug 

79% 

Apr 

74      Aug 

103% 

Jao 

26       Apr 

38  In 

Dno 

37      Aug 

44% 

Jan 

70%  J\jno 

80% 

May 

105     Juno 

116 

Deo 

41%   Aug 

•16% 

Doo 

7      Aug 

12% 

Mar 

26% Juno 

41 

Jao 

72      Mar 

88% 

Dno 

20*4  July 

42% 

Jao 

67*4  July 

102*4 

Jao 

60      Aug 

06 

Jnn 

6%  Mnr 

0% 

Mny 

N%    Jun 

13% 

(lot 

411%    Jnn 

72 

Jon 

76      Aug 

04 

Apr 

81%  Hopi 

06% 

Jan 

3.1%   Aug 

52% 

Deo 

20%  Juiiii 

44 

May 

7     July 

17% 

Jon 

H%  Nov 

IH«4 

Doa 

44  Nov 

10% 

Mny 

33      Aug 

42 

Mny 

27%  Nov 

47 

Jnn 

(15       <)<'l 

NP% 

Fob 

106       Aug 

I3U«4 

Doc 

106     Juno 

113% 

Nov 

311%  Aug 

66% 

Mny 

70%   Aug 

M6 

Don 

r>4       Aug 

70 

Nov 

11%  Juiin 

•"I 

No» 

Ms-rt. 'M.     •  •<•  .11*.  •>.!  ri4u4i.     f  ««-llviaaod.     «  Oaddoad  M  oait< 'ii  «4A  uc 
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New  York  Stock  Exchange-Bond  Record,  Friday,  Weekly  and  Yearly 

1  1909  the  Ezchanoe  methoa  of  quoting  l>on<i>  was  chanoea  and  yrice,  are  nov>-"ar,a  interest" -except  for  income  and  aefaulj bon<U. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mar.  3 


Price 
Friday 
Mar.  3 


D 
D 
D 
D 

M  N 

M  N 

M  S 

A   O 

D 
D 

J 
J 

f; 

F 

pi 

Q  M 
QMj 

IW    S 

J  d! 

J    J, 

F  aI 
M  N 
M  N, 
MN 
J  Dj 
A  O 
A   O 


U.  S.  Government.  ^^ 

First  Liberty  Loan — 

3K%  of  1932-1947 J 

Conv  4%  of  1932-1947 J 

Conv  i}4%  of  1932-1947 J 

2(1  conv  i\i%  of  1932-1947 J 

Second  Liberty  Loan — 

4%  of  1927-1942...  .   . 

Conv  4K%  of  1927-1942 

Third  Liberty  Loan — 

4M%  of  1928 

Fourth  Liberty  Loan — 

4K%  of  1933-1938.. 

Victory  Liberty  Loan — 

4Ji%  Notes  of  1922-1923.  J 

3Ji%  Notes  of  1922-1923 J 

2s  consol  registered dl930  Q 

29  consol  coupon d  1930  Q 

4s  registered 1925  Q 

4s  coupon 1925  Q 

Panama  Canal  10-3(>-yr  2s..itl936  Q 

Panama  Canal  33  g 1901 

Registered 196 1 

Foreign  Government 
Argentina  Internal  Ss  of  1909  . . 
Belgium  25-yr  ext  s  f  7>is  g. .  1945 

5-year  6%   notes Jan  1925 

20-year  s  f  8s 1941 

Bergen  (Norway)  sf  8e 1945 

Berne  (City  of)  j      83 1945 

Bordeaux  (City  of)  15-yr  6s  .  1934 

Brazil.  U  S  external  83 1941 

Canada  (Dominion  of)  g  5s..  1926 
do  do  do      6s..  1931 

10-year  5Hs 1929 

Chile  (Republic)  ext  s  f  88...1941 

External  5  year  s  f  8s 1920 

25-year  s  f  8s 1946 

Chinese  (Hulniang  Ry)  53  of  1911 

Chrlstlania  (City)  s  f  8s 1945 

Copenhagen  25-year  s  f  5HS-1944 
Cuba— External  debt  58  of  1904 
Exter  debt  of  53  1914  ser  A.  1949 

External  loan  4Hs 1949, 

Danish  Con  Municipal  88  "A"1946 

Series  B 1946 

Denmark  external  8  f  8s 1945 

20-ycar  6s 1942 

Dominican  Rep  Cons  Adm  s  f  5s'58 

Dutch  East  Indies  ext  Os 1947 

French  Republic  25-yr  ext  83. 1945 
20-year  external  loan  7H8.1941 
Great  Brit  &  Ireland  (U  K  of)  — 

20-year  gold  bond  5Hs 1937  F  A 

10-year  conv  5H8 1929  F  A 

3-year  conv  5 >^s pl922  F   A 

Italy  (Kingdom  of)  SerA6Hsl925  F  A 
Japanese  Govt — £  loan  4^9-1925  F  A 

Second  series  4 Hs 1925  J     J,. 

Sterling  loan  43 1931  J    Ji* 

Lyons  (City  of)  lo-year  6s...  1934  M  N 
Marseilles  (City  of)  15- jt  03.1934  M  N 
Mexico — Exter  loan  £  5s  of  1899  Q    J 

Gold  debt  43  of  1904 1954  J    D 

Norway  external  s  f  83 1940  A  O 

Queensland  (Stete)  ext  s  1  78. 194 1  A  O 

25-year  Os 1947  A  O 

Rlo  de  Janeiro  25-year  8  f  8s  .1946  A  O 
San  Paulo  (State)  ext  s  f  83..  1936  J    J 

Seine  (Franco)  ext  "s 1942  J     3 

Sweden  20-year  63 1939  J   D 

Swiss  Coufeder'n  20-yr  3  f  83.1940  J  J 
Tokyo  City  5s  loan  of  1912  MS 

Uruguay  Republic  ext  8s  1946  F  A 
Zurich  (City  of)  s  f  83. .         .  1945  A  O 

$5  to 


Ask 
97.00  Sale 


F  A 
F  aI 
A  O 
M  N 
J    D  t 

O 
J 

S| 

Ai 

A 

A 

A 

O 

J 

A 

j! 

s 


97.48  Sale 
98.50  Sale 

97.10  Sale 
97.28  Sale 

98.20  Sale 

97.54  Sale 

100.28  Sale 
100  02  Sale 

IO3I4 

IO3I4 

1051s 

10518 

lOSig 

►  79     

*  75     

81       82 

IO8I4  Sale 

102">8  Sale 

108     Sale 

10912  Sale 

111     Sale 

8512  Sale 

104  '8  Sale 

9S1.1  Sale 

96 '8  Sale 

9978  tSale 

1U3-J4  8ale 

lOl's  Sale 

103     Sale 


Week's 
Range  or 
Last  Sale 


Low 

96.94 

97.00 
97.02 
98.00 

96.86 

90.74 


Hiah 

97.10 
97.20 
97.54 
99  00 

97.26 
97.28 


97.36      98.28 
97.00      97.56 


56 


Sale 

Sale 

Sale 

90 


100.00 
100.00 

10314 


100.30 
100.02 
103 14 


lOO's  June'20 


109 

90 

89 

84 

791s  Sale 
IO8I2  110 

109  Sale 

110  Bale 
9  8 '4  Sale 
88I4    89% 
9434  Sale 

10334  dale 
100     Sale 


Sale 
f'ale 
Sale 
Sale 
Sale 

89-58 

Sale 


(These  are  prices  on  the  basis  of 
State  and  City  Securities. 
N  Y  City — 4>is  Corp  stock..  1960 


in 


4^8  Corporate  stock 1964  M 


..1965 
..1991 


.ftl995 
.  19U5 


4Jis  Corporate  stock 1906 

4M3  Corporate  stock 1971 

4K8  Corporate  stock. July  1967  J     J 

43^3  Corporate  stock 1065  ■>   D 

4)4s  Corporate  stock 1963  M  S 

4%  Corporate  stock 1959  M  N 

4%  Corporate  stock 1958  M  N 

4%  Corporate  stock 1957  M  N 

4%  Corporate  stock   reg     1956  M  N 

New  4Hs 1957|M  N 

4H%  Corporate  stock...  1957  M  N 
3H%  Corporate  stock 1954  tn  N 

N  Y  State— 4s 1901  IW  S 

Canal  Improvement  43 1961  J     J 

Canal  Improvement  43 1960  J     J 

Highway  Improv't  4^3 1963] M 

Highway  Improv't  4)^8. 

Virginia  funded  debt  2  Ss.. 
Railroad. 

Ann  Arbor  1st  g  4s  .  . 

Atch  Top  &  S  Fe — Gen  g  4s_  _ 

Registered 1995 

Adjustment  gold  43 tI99,"i  Nov 

Stamped *1995  Nov 

Conv  gold  48... 1955  J   U 

Conv  4s  Issue  of  1910 1900  J   D 

East  Okia  Dlv  1st  g  4s..     1928  M  S 

Rocky  Mtn  Dlv  Ist  4s 1965  J    J 

Trans-Con  Short  L  Ist  4s.  1958  J  J 
Cal-Ariz  1st  &  ref  4H8  "A"  1962  M  S 
8  Fe  Pres  &  Phen  1st  g  53     1942  M  S 

Atl  Coast  Line  Ist  gold  4s.. 41952  M  S 

10-year  secured  78 1930  M  N 

General  unified  4)4s  ...  1964  J  D 
Ala  Mid  1st  guar  gold  53..1928  M  N 
Bruns  &  W  1st  gu  fold  43  .  1938  J  J 
Charles  &  Sav  1st  gold  78     1930  J    J 

L&  N  coll  gold  48 01952  MN 

Sav  F  &  W  Ist  gold  6s 1934  A  O 

lstgoId5s 1934  A   O 

Bait  &  Ohio  prior  3  Hs 1925  J     J 

Registered ..41925 

1st  50-year  gold  48 tl918 

Registered S 19 18 

10-year  conv  4^8 1933 

Refund  &  gen  5s  Series  A     1995 

Temporary  10-year  09 1929 

Pitts  June  1st  gold  63.  1922 
P  June  &  M  Dlv  1st  g  3  Hs- 1925  M  N 
P  L  E  &  W  Va  Sys  rof  4s. ..  194 1  M  N 
Southw  Dlv  Ist  gold  3Hs  1925  J  J 
Clev  Lor  &  W  con  1st  g  63. 1933  A   O 

Ohio  River  RR  Ist  g  5s 1930  J   D 

General  gold  53 1937  A  O 

Pitts  Clev  &  Tol  Ist  g  69  1922  A  O 
Tol  &  Cln  dlv  1st  ref  4s  A  .  1959  J     J 

Buffalo  R&  Pgeng  58 .1937  M  S 

Consol    4^8 1957  IW  N 

AU  &  West  1st  R  4s  gu 1998  A    O 

Clear  &  Mah  1st  gu  g  68.  .  .  1943  J  J 
Roch  &  Pitts  Con  1st  e  6s.  1922  J    D 


100 

105% 

105^8 

93-8 

90 

89I4 

76 

85I2  Sale 

SSI'  Sale 

55     Sale 

4338  Sale 
110  Sale 
IO714  Sale 

99  Sale 
lOlU  Sale 
102     Sale 

92I2  Sale 
101  Sale 
115     Sale 

75     Sale 
10534  Sale 
1 10%  Sale 
£) 

9914  99I2 
99I4  99I2 
99I4 

10412  Sale 
105  Sale 
10412  105 


IO5I4 

I05I8 

100 

83 

79 

78-^8 
IO7I2 
101% 
10714 
10334 
IIOI2 

8434 
103% 

9734 
9034 

99I2 
102 
10034 
IOII4 

52 
109 

8934 

89 

85% 

79 
10734 
IO7I4 
108% 

96^4 

8818 

94 
10334 

99% 

9912 

105 

104% 
9212 
89 
88I4 
75I4 
8434 
8434 
5434 
43 12 

10912 

107 
98I4 

10034 

IOOI2 
91% 
9SI4 

II412 
72 

IO5I2 

110 


105% 

105% 

July'21 

Dee'21 

79 

81% 
IO8I2 
103 
IO8I4 
IO9I2 
IIII2 

86% 
10434 

9838 

97 
100 
10434 
102 
IO3I4 

57 
IO9I2 

91 

90 

8534 

79I2 
IO9I2 
IO9I2 
110 

9834 
89 
9534 
10434 


3 
1-^ 


No 

2376 

7 

1079 

12 

57 

5788 

17143 
15159 

3862 

280 
2 


1 
62 


62 

67 

431 

118 

27 

35 

357 

254 

212 

09 

378 

109 

287 

494 

135 

14 

253 

15 

12! 

25 

02 

93 

150 

1238 

26 

1424 

696 


Rang 
Since 
Jan.  1 

Low    High 

94  84  98  00 

95  70  98  80 

96  04  98  30 
96  82  99  10 

95  70  97  84 

95  32  98  10 

96  74  98  SO 

95  86  98  20 

100.02  100  32 
99  96  100.30 
10214  10334 


105 
104 


105 
IO4I4 


100%  1497 


100 

lOQ 
106 

93% 

90 

89I2 

70%; 
8534 

85% 

50 

45% 
IIOI4I 
IO7I2I 

99 
10134] 
102% 

93 
10034 
II514 

7012 
108 
112 


1007 

1630 

2131 

33 

1-55 

1971 

603 

345; 

305; 

101! 

136! 

54 

122 

698 

337 


79       79% 

77       81% 
10334  IO8I2 
9412  103 
IO412  IO8I4 
105     109% 
108     IIII2 
8OI2    80% 
103     105 
96       99 
9434    98% 
95%  100 

100%  10184 

98l2  102 

100    10314 


44 
106 
8512 
8412 

77 
76 


57 
IO9I2 
91. 
90 
85I4 
79  "4 


IO5I2  IO9I2 
105  IO9I2 
IO7I2  110 
9OI4  9834 
8512  89 
94  9534 
99I4  10434 
94     100% 

96     100 

9834  106 
100     105% 


92 12 
86% 


94 

9OI2 

90 

76% 
8534 
8558 
5812 
47I4 


9534 
9534 
9514 
95I2 
I04I2 


95 
95 
95 
9434 
104 

104    lom  IqI 


99% 

99 

99 

IO4I2 
IO4I2 
IOII2 
10412 

94 

95 

9312 

95I4 
104 


8512 


;  Sale 
!  Sale 


85 
90 
89 
93 
110 
95 
7II4 


611; 

87I2 

87% 

7934 

8OI2 

7812 

90% 

91I2 

8OI4 

82% 

88% 

9414 

87 14 
IO4I2  Sale 

86%     87 

98-'>4  Sale 

8712  Sale 
112      12978 

7834  Sale      731, 
105 

97I2 

92     Sale 


I 

'80% 
7834 
98% 
93  I 
82 
83%' 
90    I 

'87"ii' 


99% 

99 

99 

Feb'22 

104% 

105 

104% 

Feb'22 

Feb'22 

Feb'22 

95I4 

104 

104% 

Jan'22 

Dec'20 

Sepl'20 

July'20! 

Jan'22 

July'20, 

Oct'20 

02 

8734' 
Fcb'22 
Feb'22, 
80%' 
78%' 
Feb'22 
Feb'22, 
8 134 
82 
91 
Dec'21 
8734 
105 

8634 

9834 

Feb'22 

Aug' 15 

79 

-;  10078  Nov'20 

9538   Dec'2I 


72% 
80% 
80% 
64 
3934 
10734  110% 
105%  108 
99     103% 
99%  102% 
158  100%  102% 
1016  I  90%    93 
420  I  94     10034 
167,112%  115% 
641  67       70% 
102%  108 
106     112 


50 : 

73,1 


15 

3 

4 


98  99% 
97%    9934 

99  99 
103%  104% 

36  103%  104% 
4l!l03     105 
7:103     105% 
93%    94 
9334    9538 
93%    94 
94       95I4 
103%  104% 
IO3I4  105 
84%    86 


20 
2 
2 


01 
87I4 
87 14 
80% 
8OI4 
78I4 
97 
92% 
8134 
82 
90 
92% 
8O34 
104% 
8O34 
9834 
87% 


78I4  Sale 
08       7634 
76%  Sale 
79I2  Sale 
97     Sale 

9734 

83% 

75  Sale 
8734  Sale 
94%    >*8i4 

94% 

1)0)4 

9938 

6412  Sale 
9834  100 
89       89% 

79% 

90% 

100     101 


9II4 
91 
77% 
75 
76% 
78% 
9OI4 
112 
88I4 
74% 
87% 
92 


921 
Jan'22i 

79 14! 
Jan'22i 

80 

79% 

97%l 
Jan' 12 1 

89% 

75 

88%l 
Jan'22{ 


24 
143 


32 

8; 


110    110 


56, 
22 

5: 


37 


200 

"lot 
"sse! 

107| 
428 


30 

57, 
176 


9214  Sepf21  L. 


90 
99 
64 

100 
89% 
8OI4 
90% 

100 


61 


Feb'22 
Dec'21 

65    ; 
Feb'22  ... 

89%;       9 

Dec'21 

Jan'22' 

J:in'22' 


58I4 

85 

S7I4 

7V% 

78% 

76 

91I4 

91 14 

78 

7934 

86% 


63 
90 

87I4 

81 

8Ii4 

80% 

98'4 

92% 

81=4 

80% 

91 


85       89I4 
104%  107 
83%    88'4 
9834     9834 
80       87% 


78       79I4 


8834 

91 

70% 

75 

74 

77 

94% 


93 
91 

79% 

75 

80 

79% 

99 


87 
7234 
86 
92 


90 
70% 
89% 
92 


00       90 


62%  66 
98%  100 
88%    90% 


90%    90% 
ion     100 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Wee  ending  Mar.  3 


Price 
Friday 
Ma  .  3 


Canada  Sou  cons  gu  A  OS 1962  A   O 

Canadian  North  deb  8  f  7s 1940  J    D 

25-year  s  f  deb  6  i^  3 1946  J     J 

C;inadian  Pac  Ry  deb  4s  stock  _  I  J  ; 
Car  Clinch  &  Ohio  Ist  30-yr  53 193S  J  D, 
Central  of  Ga  Ist  gold  5s... p  1945  F    A 

Consol  gold  53 1945  MN 

10-year  temp  secur  69.  June  1929 | 

Chatt  Dlv  pur  money  g  48.1951  J   D, 
Mac  &  Nor  Dlv  Ist  g  53.. -1940  J     ji 

Mid  Ga&  Atl  Dlv  53 1947  J     J, 

Mobile  Div  1st  g  5s 1946  J     J 

Cent  RR  &  B  of  Ga  coll  g  5s.  1937  M  Nl 
Central  of  N  J  gen  gold  5s  ..1987  J    Ji 

Registered ftI987  Q    J 

Arn  Dock&  ImptguSs 1921  J     J 

N  Y  &  Lone  Br  gen  g  49...  194 1  MS 
Ches&  Ohiofund  &  Impt  5S..1929  J    J 

l3t  consol  gold  5s 1939  iW  N 

Registered 1939  M  N 

General  gold  4Ks 1992  M   S 

Registered 1992  M  S 

20-year  convertible  4 1^3...  1930  F   A 
30-year  conv  secured  53     .1946  A  O 

Big  Sandy  1st  4s 1944  J   D 

Coal  River  Ry  Ist  gu  43...  1945  J    D 

Craig  Valley  Ist  g  .5s 1940  J     J 

Potts  Creek  Branch  Ist  48- 1940  J     J 

R  &  A  Div  1st  con  g  43 1989  J     J 

2d  consol  gold  43 1989  J     J 

Greenbrier  Ry  Ist  gu  g  43..  1940  M  N 
Warm  Springs  V  1st  g  5g  ..1941  M   S 

Chic  &  Alton  RR  ref  g  3s 1949  A   O 

Ka«;cnj/ 1st  lien  3!^S--   .     1950  J     J 
Chic  Burl  &  Q— 111  Dlv  3^8- 1949  J     J 

Illinois  Division  43 1949  J     J 

Nebraska  Extension  4s 1927  M  N 

Registered ..1927  IW  N 

GeneraI4s 1958  M  S 

Temporary  .5s 1971  F   A 

Chic&  E  Illref  &lmp4sg...l95S  J     J 

U  S  Mtge&  Tr  Coctfsof  dep-- 

1st  consol  gold  Os 1930  A  O 

General  consol  I.st  53 1937  M  N 

U  S  Mtge  &  Tr  Co  ctfs  of  dep 

Stamped 

Guar  Tr  Co  ctfs  of  deposit... ; 

C  &  E  III  RR  {new  co)  gen  5s- 1951  M  N| 
Chicago  Great  West  Ist  4s. ..1959  M  S; 
Chic  Ind  &  Loulsv— Ref  69-.1947  J     J 

Refunding  gold  5s 1947  J     •* 

Refunding  43  Series  C 1946-1     J 

Ind  &  Loulsv  Ist  gu  4s 19.56  J     3 

Chic  Ind  &  Sou  50-year  43...  1956; J     J 

Chic  L  S  &  East  1st  4!^s 1969  ■•   D 

Ch  M  &  St  P  gen  g43Ser  A.el989,J     J 
General  gold  3^3  Ser  B..el989  J     J 

General  4 l^s  Series  C el989  J     J 

Gen  &  ref  Series  A  4H3-.. 02014,  A  O 
Gen  ref  conv  Ser  B  58       .a2014  F   A 

Convertible  4Hs 1932  J   D 

Permanent  43 1925  J   D 

25-year  debenture  4s .1934-1     J 

Chic  &  Mo  Rlv  Div  53 1926-1     •* 

C  M&PugetSd  lstgu43..1949  J  J 
M1IW&  Nor  1st  ext  4H3  ..1934 -I   D 

Cons  extended  4 H9 1934  J   D 

Chic  &  N'west  Ext  4s  ..18.86-1926  F    A 

Registered 1886-1926  F 

General  gold  3>^3 1987  M  N 

Registered pl987  Q   F 

General  4s 1987  M  N 

Stamped  4S-.. ..1987  M  N 

General  53  stamped 1987  M  N 

Sinking  fund  6s 1879-1029  A   O 

Registered 1879-1929  A   O 

Sinking  fund  53 1879- 1929  A  O 

Registered- 1879-1929  A  O 

Sinking  fund  deb  6s. 1933  M  N 

Registered. ..1933  IW  N 

lO-year  secured  73  g 1930  -•   ^ 

15-year  secured  6 K9  g...  1930  M  S 
Des  Plalnes  Val  Ist  gu  4^3  1947  IW  S 
Frera  Elk  &  Mo  V  Ist  63  .  1933  A  O 
ManG  B&  N  W  lst3Hs..l941  .1     J 

Mllw&SL  lstgu3H8 1941  J     J 

Mllw  L  S  &  West  Imp  g  58.1929  F   A 

Ashl.ind  Dlv  1st  g  69         1925  M   S 

Mich  Dlv  I9t  gold  6s  ...1924  -1      ■• 

MllSpar&  N  W  l3tgu43     1947, M   S 

St  LPeo&  NW  Istgu  58.-1948,-1     J 

Chic  R  I  &  P— Railway  gen  4s.  1988  ■»    •) 

Registered .1988-'     -1 

Refunding  gold  4s 1934  A  O 

R  I  Ark  &  Louis  Ist  4>i8  .1934  IW   S 

Burl  C  R  &  Nor  1st  58 1934  A   O 

C  R  I  F&  N  W  1st  gu  59..I92liA    O 
Chic  OkIa  &  Gulf  cons  5s-.1952,M  N 
Keok  &  Des  Moines  Ist  5s.  1923  A 
St  Paul  &  KCSh  L  I9t4>i9l94l  F 

Chic  St  P  M  &  O  cons  6s 1930  •• 

Cons  5s  reduced  to  3^s 1930  ■* 

Debenture  53 1930  IW 

North  Wisconsin  Ist  6s.,..  1930  J 
Superior  Short  L  1st  5s  g     el930,M 
Chlo  T  H  <fe  So  East  1st  69. ..I960, -J 


Bid 


Asl 

93  Sale 
10934  103% 
109      10)14 

78  Sale 
83%  81 
9734 

94  95 
97  97i-> 
7634  ... 
91%  ... 
91%  ... 
91%  ... 
89      ... 

105%  IOtU 

105 

106%  ... 
85%  .. 
94       94% 
97%  Sale 

100 

8334  Saie 

83% 

84     Sale 
86%  Sale 

77     

76% 

8638 

73I4 


Week's 
Range  or 
Last  Sale 


83 
80 


82% 

75 

77% 

8534 

50     Sale 
4 1%  Sale 
78%    78% 
88%    88% 
95       95'4 


Low 

9434 
IO9I4 
IO8I4 

7734 

84 

97% 

94 

96% 

7034 

93 

8334 

83 

88% 
105% 
100 


Hloh 
95% 
110 
109 
78% 
84 
97% 
94 
97I4 
Dec'2I 

Feb'22 

Dee'2I| 

Apr'2l| 

Feb'22 


No. 

19 

36 

94 

581 

2 

1 

4 

66 


Rantt 
Since 
Jan.  1 

Low    High 

93  96 
108%  110% 
107%  110% 

77%  79 

83  84% 

95%  97% 

89%  94 

94  97% 


93       93 


105% 
Dec'2I  . 
IOOI4  June'21  . 
80      Aug'21,. 
94%         98    I 
98%    Feb'22  . 
78%  June'20  . 
83 14         84    I 
86%  Nov'2lL 
83I4         84 
86% 
Feb'22 
Dec'21 
Nov '21 
Feb'22 


88%    90 


1  103%  106% 


24 


34 


87%    88 
97     Sale 


103%  Sale 
105% 


75  Sale 
6014  Sale 

103%  105 
91I4     9134 

76     

67% 

83       84 
8'%, 


73%  Sale 
63       64% 
81       81% 
59     Sale 
65     Sale 
643$  Sale 
72 14    74 
6O34  Sale 
92%    93% 
6OI4  Sale 
84%    87 
8334    87 
91%    94 
*92 
7438  "75% 


8534 

76% 

75 

80 

73% 

82 

79% 

09 

8O34 

55 

39% 

79 

88% 

95 

90% 

8034 

97 

34 14 

33% 
103% 
104 
10334 

84 
105 

72 

00 
103 

9II4 

75% 

75 

83% 


193 
213 


90%    S8 
94%  101% 

"82'i%  "as" 


127, 


28 
253 

24 
10 


Chic  &  We.st  Ind  gen  g  68...el932 

Consol  50-year  43 1952 

15-year  b  f  7^3 1936 

Cln  H  &  D  2d  gold  4^9 1937 

C  Find  &  Ft  W  Ist  gu  4s  g.  1923 
Day  &  Mich  Ist  cons  4^8.1931 

Cleve  Cln  Ch  &  St  L  gen  43  .1993 

20-year  deb  41^8 1931 

General  5s  Series  B. 1993 

Ref  &  Impt  63  Series  A 1929 

Cairo  Dlv  I.st  gold  43 1939 

Cln  W  &  M  Dlv  Ist  g  49...  199 1 

St  L  Dlv  1st  coll  tr  g  4g 1990 

Spr  &  Col  Dlv  Ist  g  43 1940 

W  W  Val  Dlv  Istg  4s 1940 

CI  St  L  A  C  Ist  g  43 *I938 

ReRl9tered *  1936 

Cln  S  &  CI  cons  Ist  g  5s...  1928 

CCC&Igenconsg6s 1934 

Ind  B  &  W  Ist  prcf  4s 1940 

O  Ind  &  W  Ist  prcf  53 dl938 

Peoria  &  East  1st  cons  48..  1940 
Income  4s 1990 

Cleve  Short  Line  I.st  gu  4  4s.  190 1 

Colorado  &  South  l3t  g  4s...  1929 
Refunding  &  exten  4  4S...1935 
Ft  W  &  Den  C  Ist  g  69 1921 

Cuba  RR  Ist  50-year  59  g...l952 
Ist  ref  7M9.. 1930 

D  L  &  W— M  &  E  1st  gu  3>is  2000 

N  Y  Lack  &  We9tcrn  69...  1923 

Terminal .%  tmnrove't  4s_  1923 


J 
J 

M  N 

M  S 

1  J     J 


O 

A 
D 
D 

S 
J 

s 

D 

QM 


7234 
64 
81 
58% 
64% 
64I4 
73 
59% 
93% 
64 
79 
84% 
93 
92 
74 
70 
83 
81% 
101 
103 
98% 
9334 
94% 
97 
95 
106      106%  106 
10634  Sale  i  I0O34 

85% llOI% 

104%  10734  105% 
- I   70 

70% 1  00% 

97%  100       91 

10034 99 

101% IOII4 

85%    86       8O34 

98% 101 

81%  Sale      8I34 

78       80 

78%  Sale 

77%  Sale 

95%    96% 


83     

81%    83 

101      102 

101%  103 

101      1J2 

96%  105 

913g 

97%  Sale 


Jan'22 
Apr'21 
Dec'2I 

5534 

41% 
Feb'22  . 

88% 

95    I 
Oct' 19 

88 

97% 

Dec'2I 

Jan'22 

103%        2 

Dec'2I 

Jan'22 

Jan'22 

Feb'22 

74%    940 

61    I     34 
Jan'22  .. 

91I4       15 

Jan'22 I 

Jan'22 

Feb'22 

79%  Nov'21 I 

73 

64% 

81% 

5934 

65% 


82%  85% 
84%  86% 
76%    76% 


71  73% 
82%  82% 
79%    79% 


52%  69 

37%  4I7g 

7714  81% 

87%  90 

93  96% 


14  I  86% 
198:  97 


89% 
97% 


33%    33% 
102     103% 


103     103 

81        8434 
10434  10434 


68 
i  69 
101 

87% 

75 

75 

81% 


8834 

81 

S3 

77% 

Sale 

105 

106 

J 

M 

J     J 
M  N 


F 
F 
J 
J 
O 
J 

o 

Apr 
A  O 
F  A 
IW  N 
O 


J 

D 
D 

A 
IW  N 


92     Sale 
102% 

92% 

79 14    8234 
104      105 

70%  Sale 
100%  101 

85       87 


87% 

77%  Sale 
86%  Sale 

93     

98  Sale 
83%  85 
77       79 

79I4 

8138 

7934 

84% 


9438 

lot      107 

7878 

82% 

73%    Sale 
27%  Sale 
92       92% 
90%  Sale 
85%    87% 


78 

78% 

77% 

96 

97I4 

89 

8U34 

77% 
105 

87 

92 
118 

95 

80 
1 10334 

70'8 
100% 

87% 

88 

81 

7738 

80 

92 

9734 

85 

78% 

78% 

77 

78 

80% 

82% 

94 
104 

75 


7514' 

0034' 
Feb'22 

66%' 
July'2I 
Jan'2I 

93 
Dec'21 

74% 
Dec'21 

83 
Feb'22 

101 
reb'22 
Feb'21 
Dec'21 
Feb'20 

97 
Nov'21 
100% 
107 
Oct' 19 
Jan'22 
Mar' 21 
Aug'2I 
Juue'2I 
Mar'2I 
IOII4 
Feb'22 
101 

8234I 
Jan'22{ 

7834 

78 

9634I 

Feb'19| 

Feb'22 

8O34 

781 

Feb'22 

Feb'2 

92 

Nov '16 

May' 18 

SO 

10334 
71 

IOII4 

Feb'22 

Mar'I7 

.4ug'2I 

77% 

86%i 

Feb'22 

98% 

Feb'22 

78% 

Jan'22 

June'2I 

Nov'2I 

Doc'21 

Sepl'19 

Jan'22 

Jan'22 

Nov'21 


65 

21 
36 
132 
122 
175 
375 
76 
...I 
104 


15 


74% 
61 
103 
92 
81% 
7538 
83% 


71% 

64 

79 

64% 

62 

60 

69% 

54 

92 

63% 


75 

66 

84 

5934 

65% 

65 

76 

6O34 

94 

67 


92%    93I4 


72        81 


15 

...I 


82%    84*4 
81%    83% 
99%  105 
102     103 


96       97 


3   105 
37  106 


106% 
108 


1,1057«  1057. 


5 
37 

316 

33 

2 


IOII4  101% 
85%    87 


95 

79 

78 

75% 

76% 

96 


10234 
83% 
78 
7934 
79% 
9634 


12 


I  89        89 
72        81 
76        79% 
104%  107% 
I  87       90% 
1  91%    94 


2     73'4    80'4 
1   103      104 
71  I  68%    74% 
46     997g  102 
86       87% 


78%  Sale 

102     Sale 

7634    78 

98% 

97  Is     99I4 


73 
26 

92 

90% 

85% 
100 

78% 
101% 

76% 

99% 

98 


74 
28 
92 
91 
87 

Dec'2I 

79% 

102% 

707s 

99% 

Feb'22 


7 
14 

139 

.     I 
25 


38 

31 

1 

20 

20 

861 

I 
4 


76% 

85 

86% 

95 

7934 

76 

77% 


79% 

87 

93 

98% 

85% 

79 

78% 


94 

104 


94 
104 


70% 

22% 

90 

84% 

81% 

77" 
100 
77% 
98% 
J7 


74 

28 

94% 

93 

87 

'79"% 

102% 

78% 

99% 

98% 


•No  price  Friday;  latest  bJd  and  asked.  oDue  Jan.  dDue  April.  »Due  May.  ffDue  June.  ftDue  July.  ifcDue  Aug.    oDue  Oct,    pDue  Nov.    Due  Dei.   »  Citlon  sale. 
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BONDS 

N.  Y.  STOCK   liXCHANOE 

Week  ending  Mar.  3 


feS 


Price 
Friday 
Mar.  3 


WuVa 

Ranoe  or 
Last  Sale 


Bid 


7  6ig  77>4 

99i8  100 
8318  88 
91^3    Sale 

1071s  10778 
7714    78% 

105      

74     Sale 
78^8    79 
7818    79lj 
467g  Sale 


7538 
6214 
6918 


1718 
39 18 
757g 
6312 
76 


Del  Lack  4  Western  (Conci.) —        I 

Warren  Ut  ref  gu  g  3><8...2000  F 
Delaware  <t  Hudson —  I 

Ist  Men  eqiUp  g  4H8 1922  J     J 

1st  A  reJis 1943  M  N 

80-year  conv  5a 1!I35  A   O 

10-year  secured  78 19i0  J   D 

Alb  &  Susq  conv  3  !^3 ly46  A   O 

Renns  *  Saratosa  20-yT  69. 194 1  iw  N, 
Den  A  R  Gr— 1st  cons  g  4s..  1936  J     J 

Consol  gold  4  ^^s 1930  J     jl 

Improvement  gold  53 1928  J    D. 

Ist  A  refunding  53 .1955F   A' 

Trust  Cocertlfsof  depo3lt...i |     40>8  9ale 

RloGr  June  1st  gu  53 1939  J    D      SOU 

Rio  Or  Sou  l3t  gold  4s 1940  J 

Guaranteed 1940  J 

lUo  Gr  West  1st  gold  4s...  1939  j 

Mtge.  A  coll  trust  43  A. .  1949  A 

Det  A  Mack— 1st  Uen  g  43...  1995  j 

Gold  43 1995  J 

Det  Rlv  Ter  Tun  4)^3 1961  IH 

Dul  MIssabe  A  Xor  gen  53...  1941  J 

Dul  A  Iron  Range  Ist  53 1937  A 

Registered 1937  A 

Dni  Sou  Shore  A  Atl  g  58 1937  J 

Elgin  JoUet  A  East  Ist  g  03..  1941  M 
Erie  1st  consol  gold  7s  ext..l930  M 

N  Y  A  Erie  1st  est  g  4a 1947  Nl 

ard  est  gold  4!^8 1043  m 

4tll  est  gold  5s- 1930  A 

Sth  ext  gold  43 1928  J 

N  Y  L  E  A  W  Ist  7s  ext..l930  M 

Er^e  Ist  cons  g  4s  prior 1996  j 

Registered ..1996 

iBt  consol  gen  Uen  g  4s..  1996 

Registered 1996 

Penn  coll  trust  gold  43..  1951 

60-year  conv  49  Ser  A 1953 

do  Series  B 1953 

Gen  conv  4s  Series  D 1953 

Chic  A  Erie  1st  gold  58 19S2  M  N 

Cleve  A  Mahon  Vail  g  53..  1938  J     J 

Erie  A  Jersey  Ist  8  f  6s 1955  J     J 

Genessee  River  iHt  8  f  63...1957  J     J 

Long  Dock  consol  e  6s 1935  A 

Coal  A  RR  Ist  cur  gu  69. 
Dock  A  Impt  ist  ext  5s.. 
N  Y  A  Green  L  gu  g  Sa 


Ask  Low 


5914 

84     Sale 

9712 

95'4  Sale 
95'4 
83^8    8418 
9612 

101^ 

SU14 

9812    9914 

9OI4 

75     

10U»4 

58*8  Sale 

55^8 

45     Sale 


High 


102ig  Feb'08 


9958 
8318 
9II4 
1071J 
78''8 


99^8 
8318 
92 

IO7I2 
7884 


77      

3812  Sale 
38  Sale 
41"2  Sale 
8718    S7l2 

9038 

86     Sale 
86I2 


O 

. .  1922  M  .V 

.1943  J     J 

...1946  M  X 


N  Y  Susq  A  W  Istref  58...1937  J     J 

2d  gold  4^9 1937  F    a' 

General  gold  5s 1910  F   A 

Terminal  Ist  gold  58 1943  M  .V 

Mid  of  N  J  Ist  exl  5s. 1940  A    O 

WUk  A  East  1st  gu  g  53 1942  J    D 

Erana  A  T  H  1st  gen  g  58.  ..1942  A   O 

Mt  Vernon  Ist  gold  63 1923  a   O 

8ul  Co  Branch  1st  g  58 imo  A   O 

Flortda  ECoast  lst4  48 1959  J    D 

Fort  St  U  D  Co  1st  g  4  Hs...  1941  J     j 
Ft  Worth  A  RloGr  Ist  g  43..  1928  J     J 

OalvHousA  Hend  1st  59 1933  A    O 

Grand  Trunk  of  Can  deb  78..  1940  a   O 

15-year  s  f  6s 1936  M  S 

Great  Nor  Gen  7s  ser  A 1936  J     J 

IfltA  ref  4^i9  8erie8A 1961  J    J 

Registered 1961  j    j 

Temporary  5  Ws 1952  J     J 

8t  Paul  M  A  Man  4« 1933  j     J 

1st  con9ol  g  69 1033  J     J 

Registered 1933  j     j 

Reduced  to  gold  4^8...  1933  J     j 

Registered ..1933J     j 

Mont  ext  1st  gold  4s 1937  j    D 

Registered 1937  j    D 

Pacific  ext  guar  49 1940  J     J 

E  Minn  Nor  Div  In  g  4a..l94H  a    O 

Minn  Union  Ist  g  6« 1922  j     j 

Mont  C  Isl  gu  g  68 1937  J     J 

Registered 1937  J     J 

1st  guar  gold  5^1 1937  J     J 

Will  A  S  F  Ist  gold  5a. . .  1938  J    D 

Green  Bay  A  W  Deb  clfj  "A" Feb 

D<-bcnture  ctfB  "B" '  Feb 

OaU  A  B  I  Ist  ref  A  t  g  Sa.  .61052  j     j 
Hocking  Val  in  eona  8  4^8..  19!»<J  j 

Regtatered 1909  j 

Col  A  H  V  Ist  ext  R  4s 1948  A 

Col  A  Tol  1«  ext  4ii 1055  F 

Houston  B<-lt  A  Terra  In  5«.  1937  J 
minolii  Central  Ist  gold  4a...  1051  j 

RegljiU-rwl 1051  J 

latgoldSVfs 1951  J 

BugtolTfTtl .  1951  J 

Bittndcd  l«tcoMaHa"IIl05i  a 

R«BMered 1951  a 

M  gold  3s  aterllDg 1051  M 

CollaterBl  trust  gold  4s 1952  m 

R«gtstered 1952  A 

lat  refUDdlDg  48 1955  M 

Pnrebased  lines  3Hs 1952  j 


S5'4 
lU3is 
98 
8918 
8bl2 
57 
43 
40ig 
8312  ... 
83  ... 
tiO's 

lOoig 


53 

46'g 

44 


8412    85 
74ig 

79  80 

80  87 
109*4  Sale 
10194  Sale 
107  "g  Sale 

88I2    89 


9t5i2  Sale 

91        92 

loa     


74^8 

77»4 

7934 

47 

41^ 

8OI2 

Apr' 11 

Feb'22 

76 

6312 

Ocf21 

May '21 

84I4 

Feb'22 

95I4 

IO512  Mar"08 

8634    Jan'22 

96 

Feb'22 

Jan'20 

Jan'22 

Nov'21 

9434  Nov' 15 

9812  .Aug' 19 

5878 

Dec'21 

45 
Aug'21 
8II4 


74 

7734 

79 

44 

405g 

801 2 

6II4 

lOig 

75 

63 

6212 

50 

8334 

9634 

95I4 


96 

IO2I4 
80 
97I2 
92 


No. 


3 
5 
67 
1 
4 


117 

2 

15 

603 
7 
1 


22 
21 


22 
"5 


Range 
Since 
Jan.  1 


Low     High 


9758    99»4 
8318    9014 
8934    93 
107     109 
7658    78»4 


73  77 

7618  79 

74l8  81 

42  47 

4OI4  44 

8OI2  8OI3 


lOlg     lOig 
7334    76 
6218    65I2 


82  8418 
9538  9934 
9514    95I4 


9134    96 
"l»"  '91' 


8638    89lg 

9938 

10«»4 


58i8 

55^8 

44I4 

39 

81 14 

3812 

39 

41 

87 

905g 

86 

84l2 

97 
103 

8312 

88 

56 

40 

44 

8312 

72 

60 

88 

69l2 

6912 

84 

66 

78 

87''8 
IO8I2 
101 
10718 

88I2 

82 14 

9612 

90I4 
105ig 

99 

95 

9II2 

89I4 

80 

83 

88 

99 
1091] 


..     85       87 
1     95       9612 
lOOSg  IO2I4 


96S4    9712 


99i« 
98>4 
6618 
712 
7218 
8^34  Sale 


70 

8i8 


40 

39^8 

42 

87 
Jan'22 

87 

8514 
June' 21 
Jan'18 
Dec'2l 
Feb'22 
Feb'22 
Apr'2 

44 

8312 
Nov' 19 

60 
Apr'21 
Apr'21 
Apr'21 

84 

Apr'21 

Feb'22 

Feb'22 

10934 

102 

10812 

89 
Oct'21 

9638 

Feb'22' 
Jau'22 
Sepl'20' 
FeD'22 
Dec'211 
Feb'22 
Mar'21 
Mar' 20 
Jau'22 
Mar'21 
Jan'22 


—  I 
49 


54I4    6058 


164     3914    45 


4!  79 

06  I  S4I4 

33  I  32 


59 
1 

"9 


3434 

80 

9018 

7818 

19  I  7938 


8;l4 

40 

40 

43 

87 

9038 

87 

S514 


88 
64 


88 
5612 


3818 
8312 


44 

8312 


S3       65 


2  :  8OI2    86 


.--     78       7978 

8t       88 

48  IO8I2  •10*4 

188    100      10312 

2o9   10718  IO9I4 

16     88       8918 


547 


I36I4  May'OO 


9612    97I8 

9OI4    90I4 

IO5I8  IO518 

"93'i  "95'3i 

"as'  '89I4 


79I2 

78      

88*8    95 
l»*H    95 

'79I8  II" 

'Hh  'III 


99 
90 
65 
8 
75 
8334 


Feb"22 
Jan'21 
Dec'21 

8 
Jan'22 
8:J34 


---     88      88 
i69'i8  i69'i8 
'99"'  '99' 


73ix  June'18| 
78  Feb'22 
7OI2  lJec'21 
8934  Feb'22 
8318  Keb-22 
8318  Bepl'21|.. 


6la      9l| 

c„     '2  75 

SO,  8118  8334 

"78 '  78' 


7914  79I4 
84  Nov' IS 
72       Ocf2l 


"  -   I 
1 


81 


I   80     July'09 

82I4    81  8I>4 


O    953»  8ept'l9  .. 


L  N  O  *  Texas  gold  4s 1053  M 

Rsdstered 1953  M 

U-rev  ieeured  S^s 1934  j 

lft-ye«r  secured  A  Hs  g 1036  j 

Cairo  Bridge  gold  4s 19V)  j 

Uuhnfild  IJiv  lit  gold  34. .  1951  J 
I>jul«»  r)l»  *  Term  g  3  VJ».  1953  J 


Btl 

B*lli-v  A 
<';artt*  H- 


I  gold  3ii 1951 


Term  g  3s 

g  3 Mi's' 111 
l<t«4s 


Id  4s 


Chl«  St  L  A  N  U  vM  Ss. . 
RMTMsrad 

J' 

M 


Ht  I 

Dd  I 

Int  A 

Jum*-" 

It. 
II'  ' 
K>kn«  . 

Jkkf 


■!■  gu  (  4« 


>  a  K',\i\ 


1951 
105 1 
105 1 
195 1 
1051 
1023 
11(32  M 
lUAl  J 
1051  J 
"-•.I  J 
1  J 

1  J 
I'.l  J 
Mill   M 
'■■VI  J 

2  M 
'     I  i 

•,i  fp'.O  A 
Mi'.'l  A 

Ai.r  I'l  VI  J 
■  'I  J 
••J 
II  1 
I'.  A 

Ml  J 

i'l  ; 

1  M 
'I  M 
H    A 

■II   A 


85     Sale 
76 '•    78    I 
79i|     7914 


OH'i 

Sale 

los 

H-ilr 

82>, 

66 12 

677, 

7W4 

61^ 

.  .  .  . 

ms 

68 

7611 

77 

751, 

.    . 

WH 

831, 

08^8 

88 

-  -  -  . 

0U1( 

-  ... 

7718 

79 
68 
983* 

107U 
Hl>« 
fi3-i 
7334 
06 
633, 
7fil2 


7314    77I8 
o;ti:  Main 
77'«    82 

I 

837|  .    . 
H5i(     H6tt 
O7I4     OH 
HI         H3S 
04i«  Hkl«  , 

"hi'ij  hIi'-' 

80      M 
NO 

7R'i     -.0 
AHS 


85 
Fob"22  . 

7914 
Dec' 20  . 
99>4{ 
IOHI4I 
Feb'2i  . 
B3»«' 
7 IH' 
Fcb'22  . 
Jair22  . 
Feb  22  . 
8i>i  Nov'lU'. 
74 1 4     Orl'2l|. 

04      ' 

73 

90 

90 

65*4 

03 

76        . 

05 

HO 

Hii, 

0713 

M(|ll 

04 

7H 

HI. 


80*4     8934 
83lt    83>2 

'7'8ii  "7'9"ii 


Sdi    05 

'82it  'sn'ii 
7718  78I4 
7818    80>4 


9A34  100 
094«  10934 
8I<4  Hl>, 
63-11  63 -Ti 
73*4  7|3« 
041  00 
6338  63»8 
701 J    77 


H«-pf21, 
H-'i's 
O7I1 

Jsn'22 
0|i| 

Ocl'O'rfj 
M5 
HOI  1 1 


M       90 


I  I  HA  SA 

25  I  U7  98 

HOI  I  86 

4 1  I  03  06 


00 


12      H4  H.'.'t 

5  •  I   70*,  M I  •■, 

I  I   H5  lii|'4 

I      77  Tt 

',H  OHN 


711I4     7944 
M<|f4al« 

loo     

OH't 

I'll        <*  |lx 


IMI 

RHI| 
100 
113 

101 


Jul, 
7 

too   I 

Msf'12 
Ifil'i 


.•      XA        00>8 
11  OHls  100 


BONDS 

N.  Y.  STOCK   EXCHANGE 
Week  ending  Mar.  3 


5| 
tr 

2^ 


Price 
Friday 
Mar.  3 


WetV* 

Range  or 
Last  Sale 


Leh  Val  Coal  Co  1st  gu  g  59.. 1933  J    Jl 

Registered 1933  J     J 

Ist  Int  reduced  to  4s 1933  J     J 

Leh  ANY  1st  guar  g  43 1945  M  S 

Long  Isid  1st  cons  gold  5s..hl93l  Q    J 

1st  consol  gold  43 ftl93l  Q    J| 

General  gold  4s 1938  J    Dj 

Ferry  gold  4)^3 1922  M   S 

Gold  43 1932  J    D 

Unified  gold  43.. 1949  M   S, 

Debenture  gold  53 1934  J    D 

20-year  p  m  deb  59 1937  M  N 

Guar  refunding  gold  49 1949  M    3 

N  Y  B  A  M  B  1st  con  g  5s.  1935  A    O 

N  Y  A  R  B  Ist  gold  5s 1927  M  S 

Nor  Sh  B  1st  con  g  gu  53.aI932  Q    J, 

Louisiana  A  Ark  1st  g  59 1927  M  S 


[Bid 


Ask  Low 


Range 
Since 
Jan.  I 


9834 


7912  8714 

9512    96    I 
88i2    91 

78i» 

9918 I 

8234 I 

74  74I2 
88     Sale  I 

75  7534 
74I4  Sale  I 

90^8 I 

93ig ' 

8978 

S8i2    90 


9858 
105 
8318 
70 
96 


High 

9858' 

Oct'i3:.. 

Oct'2lL. 
July'21l  — 
Feb '23,.. 


82I4  June'21 


7834 

9934 

9914 

74 

88 

75*4 

7378 

87 

83 

8912 

88I2 


783«l        1 

Feb'22 

Oct'06  — 


10 

2 

7 

21 


74 

88  <4 

7534 

74 18 

July'21i 1 

Apr'2ll 

Jan'22 1 

88I2I        1 


Louisville  A  Nash v  gen  03.. -1930  J    D    !  99I2  Nov''20 


83 


83 
9612 


97I2 

86^8 

9OI2  100 
95       97 
78-%    79 14 
30 


Gold  53 1937  M  N|      9978  101 

Unified  gold  49 1940  J     J      8938  Sale 

Registered. 1940  J     J 

Collateral  trust  gold  53 1931  M  N      96i4    98i2 

10-year  secured  7s 1930  IW  N    107     Sale 

Istref5'-Cs       .   2003  A  O    10178  Sale 

L  Cln  A  Lex  gold  4)^9 1931  M  N       94i2 

NOAM  Ist  gold  63 1930  J     J     IO2I2  104 

2d  gold  63 1930  J     J      97'^ 

Paducah  A  Mem  Dlv  4s-..1946  F    A      81 14 

St  Louis  Dlv  2d  gold  33.. .1980  IW   3      5934    6OI2 

-Atl  Knoxv  A  Cln  Dlv  4S...1955  IW  N      8212 

Atl  Knox  A  Nor  1st  g  53...194fl  J     D      96i8 

Hender  Bdge  Istsf  g69...193l  M  S    10"2 

Kentucky  Central  gold  49.1987  J     J      SII4 

Lex  &  East  Ist  59-yr  5s  gu.  1965  A   O      9o34 

L  A  N  A  M  A  M  Ist  g  4  ^9. 1945  M  S      873s 

LA  N  South  M  Jount43...1952  J     J      78     Sale 
Registered 7il952  Q 

N  Fla  A  S  1st  gu  g  5s 1937  F 

N&  C  Bdgegengu4!^3...1945  J 

SAN  Ala  cons  gu  g  53 1936  F 

Gen  cons  gu  50- yr  5s 1963  A 

La  A  Jef  Bdge  Co  gu  g  4s 1945  iw 

Mex  Internal  Ist  cons  g  4s...  1977  M 

St4imped  guaranteed 1977  M 

Midland  Terra— Ist  3  f  g  53..  1925  J 
Minn  St  Louis  1st  73 1927  J 

Ist  consol  gold  5s 1934  M  N 

1st  A  remndlng  gold  4s 1949  IW    S 

Ref  A  ext  50-yr  53  Ser  A...  1962  Q 

Des  M  A  Ft  D  IstgU  43. ..1935  J 

Iowa  Central  1st  gold  5s..  1938  J 

Refunding  gold  43 1951  IW 

M  St  P  A  S  S  M  con  g  43  Int  gu.'38  J 

1st  cons  5s... 1938 ! 

10  year  coll  tr  6^9 1031  M  S 

Ist  Chic  Term  8  1  49 1941  M  N 

M  S  S  M  A  A  1st  g  43  Int  gu.'26  J  J 
Mlssl=is;ppl  Central  Ist  53...1949  J  J 
Mo  Kan  A  Tex— 1st  gold   43.1990  J    D 

2d  gold  4s ..ifl990F   Aj      ^„ 

Trust  Co  ctfs  of  deposit | |     59 

Ist  ext  gold  53 1944  M  N       47      

l3t  A  refunding  43 2004  M  S       J»  2  Sale 

Trjst  Co  cents  of  deposit...! \     6914    6934 

Gen  sinking  fund  4^3 1938  J    J      SSij    54 

Trust  Co  cert  fs  of  deposit...! I   -  - 69 

St  Louis  Dlv  1st  ref  4s 2001  A   O      36      2918 

5%  secured  notes  "ext". ..1916 I      70 '4  Sale 

Dall  A  Waco  1st  gu  g  53...  1940  M  N 

Kan  City  A  Pac  l3tg43...1990  F    A 

Mo  K  A  E  1st  gu  g  53 1942  A    O 

M  K  A  Okia  1st  guar  5s...  1942  iw  N 

MKATofTlstgug  53. .1942  .M  S 

SherSh  A  So  1st  gu  B  53...1942  J    O 

Te\!is  A  OkIa  1st  gu  g  53..  1943  M  S 
Mo  K  A  T  «v— P  I  5s  Ser  A.. 

40-year  4s  Series  B 

10-year  6s  Series  C — 

Cum  adjust  53  Series  A 

Missouri  Pacific  (reorg  Co) — 

l«t  A  refunding  53  Ser  A. .1965  F    aI 

Ist  A  refunding  58  Ser  B.al923  F    A 

Ist  A  refunding  58  Ser  C..1926  F    A 

General  4s 1975  IW   S 

Ml-wimrl  Pac  40  years  48 1945 ' 

.3d  78  extended  at  4% 193S  M  N 


Feb-22 


895g      29 


Oet'21 

9678  i 

10718 

102    I 

Feb'22  . 

10258' 

Feb' 20 
Feb'22 


I  9  Hi 
I  87 
100 
\  95I2 
7958 
77 
75 
99 
101 18  10338  101 
72        7312    7334 
3858    38-8 
39     Sale 
4234    43 14 
7 1  '2  Sale  I 
3734  Sale  I 
8712    88I2 
9SI4    9812 
10114  Sale 
8634  ..     . 

9518    95la 

84      

76     Sale 
56 14     5634 
Sale 


9812 
89I4 

81l8 

96I4 
IO6I4 

10138 

9334 

10258 

100 
81 
6038 

8238  8234 

9034  Nov'21 

100     Sept  "21 

8 134         8IS4 

97  97 

84I4  Nov'21 

7612         79 

95       Feb'Oo 

Oct'21 

N0V2I 

Feb'22 

Feb'22 

7934 

Mar' 10 

Nov'lO 

July'20 

Jan'22 1 

Feb"22 I 

39i8l     96 
39 


Low    Bigh 
96I4    98^ 


0618    98 


77 
9934 


78*4 
99^ 


73I4  74 

88  88I4 

75»4  78 

72  76lf 


8912 
78 


89li 

88I2 


9812 
87l2 


98li 
91 


95I2    967j 

67   10612  109 

281  101      IO3I2 

1 1   9334     94lg 

1  1025g  10258 


"is 

1 

80       82 
58       615» 
7958    8318 

1 

1  1 
1    ^0 

7958    82 
93       90 

1    33 

74       79»i 

1 

\"'l 

97I2  100 
9513    951* 
77       797» 

---- 





3714 

3812 
4212 
71 
371a 
87 
97I2 
lOlU 
85 
95I8 
8234 
70 14 
55I2 
57 
39I2 
78 
7378 
61 


8 
10 

9 
30 
33 

7 
181 


80  81 

70l» 

83      

81      

83      

HU 

14  25 
8078  Sale 
6714  Sale 
9312  Sale 
5112  Sale 

8734  8SI2 
9914  9912 
95  95I2 
6278  Sale  , 
40'8      ...I 


67 

83 

7111 

83 

81 

793g 

32 

25 

7912 

66I2 

93 

49^8 


43 

71I2' 

39 

8734 

981a 

101I2 

Deo  21 1 

Feb-22 

Feb'22 ! 

767g  218 
Feb'22 ' 

59I2  62 
Feb'22 1 

7834  4' 
Feb'22, i 

61  3 

Feb-22' 

Jan'22 1 

6912    126 


83 

Jan'22 

83 

81 

Feb'22  .- 
May'21 
25 
81 
68 
9378 
5134 


1 

451 
144 

488 
724 


Cent  Br  U  P  Ist  g  43 1948  J    D 

Pac  Rof  Mo  lstexlg43...193S  F    A 

2d  extended  gold  5s 1938  J     J 

St  L  Ir  M  A  S  gen  c^n  g  59.  I9:i  1  A    O 
Cicn  con  stamp  gu  g  58..  19111  A    O 

Unine<l  A  ref  gold  4s 1929  J     J 

Risgltlorcd 1929  J     J 

Rlv  A  G  Dl V  iHt  g  4s 193.1  IW  .N 

Verdi  V  I  A  W  Ist  g  58 1926  IW   S 

Mob  A  Ohio  new  gold  08 1927  J 

Ist  ext  gold  6s '11927 

General  gold  4« 193S 

Monliiomcry  Dlv  1st  gSs..  1917 

Ht  Ixjiils  niv  5s M27 

Ht  1.  A  Cairo  guar  R  4s 1931 

Na.shv  Chutt  A  St  L  Ist  5fl. . .  I92H 
Jimpcr  Branch  Isl  g  68   . . .  1923 

Nnt  Hvs  of  Mrx  pr  lli-n  4  1.^8.  I9.'.7 
Cluaninto^d  gi-iicral  4s 1977 

Nat  of  Mex  prior  lien  4H«---19'2« 
I -It  consol  Ht    1951 

NOA  NK  111  ri'f  A  Impi  4'<s  A'.'i2 

New  Orlivins  TiTm  Ht   li 

N  O  Ti-x  A  Mcilrii  lit  08. 
.Non  rum  Income  .%«  A.  . 

N  Y  f<Til  RR  riirtv  deb  Os 


79 

73 

833* 

91i8 

95I4 


8II2 
71 

8tl2 

96" 


8312  Sale 
Safe" 


\i< 


v.. 


I'l.'.l 
..n2'> 

. . 1935 
..l'>3'. 
..I'ISO 
.  199  S 
..2013 


H    ■  .^  "A".. 

Nrw  \nTk  (  :.Mil  A  llud  River  — 

M<in«iiiff  3i4« 1907 

■•      ■  ■        •  1007 

I.  is r'14 

1134 


I 


1 


4a 

oiiglHs.. 
I     

oil  gold  3 

r   lit  gu 
i<U  g  4« 


.11142 

.  I9IIX 

tn'm 


D 

.1 
S 
A 
D 
J 
O 
J 
J 

o 

J 
J' 

D 

o 

M  N 
M   •  « 

r  Ai 

A    O, 


78 

91 
lOll]  102 

97i2     ... 

flNi2  Sale 

H7li    9134 

85I4 

8378 

0018 

100      


79  81 
73  73l| 
0Hi8  Halo 
OllU  Halo 
99 It  .'4nln 
105*4  Hiilo 
70  H.tlo 
Sale 


J 

J 

M 

M 

J 

r 

F 

r 
r 

I'm'i  J 

I'»:vmJ 
I  ...  I 
) 
\ 
I 
J 

J 
J 


87 

7«li 
74^ 
87% 

'83* 

7lit 


A  •... 

A'      Ti 
A 


OH 
»N 
MOU 


Hale 

75  I 
H7l| 

NO  I 
73«» 
72  I 
7Ji| 

'00  *  I 

HN  I 
H7I| 


88 

9918 

9318 

62I4 

68 

79I4 

68 

8358 

91i,'» 

951 1 

102 
833g 
8078 
77I4 
9078 

10ll2 
96it 
«Sl2 
8'H2 
88 
85 
OOU 
09 
25 
39l8 
8|li 
21*4 
70 
73 
081* 
65I3 

10.')3» 

79 

soil 

76<8 

7ft 

86I4 


SSSsI  S 
9911'  80 
95  I  37 
63ij  1104 

Oct' 18 1 

7914         6 
June' 19 

Fcb'22  .. 
9118 
95"4 
July"  14 
8t 

Oct' 17 
78ti 

Frb'22 
lOUi 

Der'2l 
68ls 

Fcb'22 1 

Fcb'22 

Feb'22 

Fcb'22 1 

July'21 

25  I  36 
29ij  4 
32  3 

Feb  22  .-- 


101 

695g 

31 

30 

36 

70 

32 

8558 


101 
75 
40 
40 
43 
73>i 

3938 

89 


9614  100 
IOOI2  102*4 


94I4 

8234 

73 

48*8 

481a 

35I2 

73 

72 12 

62 14 

62I4 

27 

58l2 

80 

7018 

77 

78I4 

77 

76*4 
62 
89 
4334 

8418 
9718 
90ii 
69*4 


95I8 

82*4 

77I4 

56 

59I2 

39I1 

78*4 

75 

61 

69 

29I1 

6918 

83 

715i 

83 

81 

82 

'25' 
81 
68 

9378 
51*4 

89*8 
997i 
97I4 
631a 


76*8    79I4 


831a 

I     92 
22     9-1 18 

8411 

02 

97I1 

32 
"70 


7878    84 


6 

..I 
8 


76*8    7812 
9078     9078 

1011a  10214 

'fl7'^  '68'la 
86ta    8«Il 
87*8    8OI4 
81       80 
97       09*k 


HI 
7312 
Fob'22 
6()1| 
99*4 
100 

79ia 

87 

75H 

Jnn'22l. 

H7«»| 


7 
14 

"31 

384 

OS 

HO 

33 


OOif  Junn': 


2|l8 

201a 
28 
2l<a 
70 

70ia 
g&ii 

62 

08 

106 

7H7» 
H&U 

74l| 

76 

84 


2014 

2911 

32 

21*4 

84 

74 

90)1 

661; 
100 
107 

H07| 

88 

78 
76 
80l| 


H'l 


1  >• 
25 


Nf'ih 


70i| 
AOI4 
Hi 

H7l« 

Ot*4 

77«4  Hulc  I 
7.I>|     7>'.l| 


HI 


l'Vli'22  . 

Frl.'-'i  . 

N<iV'21 

7211 

Jnirii 

l'VI>'i2 

Jnn'i'J 
Jiily'2r 
Miiy'io:... 
Jonn'21! .. . 


H0«4 
73 
04 
71'ti 

7411 

no 

H5li 

701a 

104 

»0      - .., 

H3>i    t>«a'3l 


88 
OVI4 


H0*4 
7S 


It  1   7I>4 

721a 

..    .     74ii 

74l| 

00 

00 

....    a444 

.,..11 

HAl| 

77«. 
73I4 
«J 

U11I3 


77"ii 
Nuv'2l  . 
0-J>4 

Hftij   Jillv'21  . 

H    M.  |.,, ,■■'•• 


16     7OI4     79S 


OA 

30 


l|D«« 


04 


N'ilt     Mil 


isisM  bM  sod  Mk«d  this  WMfe.    •  UiM  Jaa.    •  Ouu 


II  Dos  JlUM>. 


Uuo 


iLi.    sUusUet.    lOvUonsals 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mar.  3 


5^ 


N  Y  Cent  &  H  R  RR  (Con)— 

Mahon  C'l  RR  l3t  53 1934  J 

Michigan  Central  5a 1931  M 

Reglatered 1931  Q 

4a 1940  J 

Registered 1940  J 

J  L  &  S  1st  gold  3H9 1951  M 

let  gold  312S 1942  M 

20-year  debenture  49 1929  A 

N  J  JuncRRguar  I8t48...1936  F 

N  Y&  Harlem  g3!^a 2000  IVI 

N  Y  <t  Northern  1st  g  5s..  1923' A 
N  Y  &  Pu  Ist  cons  gu  g  49. 1993  A 

Pine  Creek  reg  guar  68 1932  J 

R  W&  Ocon  I8text5s...ftl992  A 

Rutland  1st  con  g  4Ws 1941  J 

Og  &  L  Cham  Ist  gu  43  g.  1948  J 

Rut^Canada  Ist  gu  g  48. 1949,  J 

8t  Lawr  &  Adir  Ist  g  53...1998iJ 

2d  gold  63 1996  A 

Itlca  &  Blk  Rlv  gu  g  4s...  1922' J 

1  ltt8&  L  Erie  2d  g  53 01928;  A 

Pitts  McK  &  Y  l8t  gu  6a..l932!j 

2d  guaranteed  63 1934'J 

West  Shore  1st  43  guar 2361  J 

Registered 236l|J 

NYC  Lines  eq  tr  5a.. .1920-221 M 


-4  s* 
94  ig 


Week'3 
Range  or 
Last  Sale 


Equip  trust  4 Hs...  1920- 
N  Y  Chic  &  St  L  lat  g  48... 

Registered 

Debenture  43 

N  Y  Connect  Ist  gu  4Ha  A. 

N  Y  N  H  &  Hartford— 

Non-con V  deben  49 

Non-conv  deben  3Hs 

Non-conv  deben  3Ha 

Non-conv  deben  43 

Non-conv  deben  49 

Conv  debenture  3  H8 

Conv  debenture  69 

Cons  Ry  non-conv  4g 

Non-conv  deben  4s 

Non-conv  debeu  4s 

4%  debentures 

Harlem  R-Pt  Ches  1st  4s. 
B  &  N  Y  Air  Line  Ist  48.. 
Cent  New  Eng  1st  gu  4a-. 
Housatonlc  Ry  cons  g  5s. 

Naugatuck  RR  Ist  43 

N  Y  Prov  &  Boston  4s... 
N  Y  W'che3&  B  Ist  Ser  I  4H 

New  England  cons  5s 

Consol  4s 

Providence  Secur  deb  48 

Providence  Term  Ist  4a... 

W  &  Con  East  1st  41^3 

N  Y  O  &  W  ref  Ist  g  48 g 

Registered  J5.000  only. .-3 

General  4s 

Norfolk  Sou  1st  &  ref  A  68... 

Norfolk  &  Sou  1st  gold  Ss 

Norf  *  West  gen  gold  68 

Improvement  &  ext  g  6s — 

New  River  Igt  gold  63 

N  &  W  Ry  1st  cons  g  48... 

Registered 

DIv'l  lat  lien  &  gen  g  4a. 

10-25-year  conv  4s 

10-20-year  conv  48 

10-25-year  conv  4)^8 — 

10  year  conv  6s 

Pocah  C  &  C  Joint  4s... 

C  C  &  T  Ist  guar  gold  58.. 

Scio  V  A  N  E  1st  gu  g  48_. 

Northern   Pacific   prior    Uen 

way  <t  land  grant  g  4s 

Registered 


954 
942 
3'46 
945 
945 
957 
956 
943 
992 
992 
955 
961 


Registered o; 

Ref  &  Impt  63  ser  B 


047  Q 
047  J 

Ref  &  Imp4!^s3er  A 2047  J 

-•  ■        '996  J 

930  J 
923  F 
923  Q 

931  Q 
968  J 
948  Q  1 
933  J 
961  J 
946  J    : 
955  J 
923  IVI 
943  M 
948  M 
060  F 
965  J 
968  J 
930  A 
936  F 
942  IVI 
.936,  F 


St  Paul-Duluth  DIv  g  48. 

N  P-Ot  Nor  Joint  6^8 

8t  P  &  N  P  gen  gold  68 

Registered  certificates.. 
St  Pawl  &  Duluth  Ist  58... 

I    Ist  coQSol  gold  4s 

Wash  Cent  Ist  gold  4s 

Nor  Pac  Term  Co  Ist  g  68... 

Oregon- Wash  1st  A  ref  4s 

Pacltic  Coast  Co  Ist  g  58 

Paducah  A  Ills  Ist  s  f  4Ha... 

Pennsylvania  RR  Ist  g  4s 

Consol  gold  43 

Consol  gold  43 

Cou30l    4Hs 

General  4Vi8 

General  53 

10-year  secured  78 

15-yoar  secured  6V^8 

Alleg  Val  gen  guar  g  48 

D  R  RR  A  Bge  Ist  gu  4a  g. 
Pennsylvania  Co — 
Guar  31-^3  coll  trust  reg  A. 
Guar  3^8  coll  trust  Ser  B. 

Guar  3HS  trust  ctfs  C 

Guar  3^8  trust  ctfs  D 

Guard  15-25-year  gold  49.. 
40-year  guar  43  ctfs  Ser  E.. 

CIn  Leb  A  Nor  gu  4s  g 

CIA  Mar  l9tgug4H8 

CI  A  P  gen  gu  4X8  Ser  A.. 

Series  B 

Int  reduced  to  3^8 — 

Series  C  3!^8 

Series  D  3)^8 

Erie  A  Pitts  gu  g  3H9  B... 

SerloaC 

Gr  R  A  I  ex  lat  gu  g  4^8.. 

Ohio  Connect  1st  gu  4s 

Pitts  Y  A  Ash  Ist  cuns  5a.. 
Tol  W  V  A  O  gu  4^8  A... 

Series  B  i'As 

Scries  C  43 

P  C  C  A  St  L  gu  4^9  A... 

Series  B  4!^s  guar 

Series  C  4H9  guar 

Series  D  43  guar 

Series  E  3  i^s  guar  gold.. 

Scries  F  guar  4s  gold 

Series  O  43  guar 

Series  I  cons  guar  4^8.. 

General  5s  Series  A 

est  LA  P  1st  cons  g  59... 
Phlla  Bait  A  W  Ist  g  4s... 
Sodus  Bay  A  Sou  1st  g  59.. 
tJ  N  J  RR  A  Can  gen  49... 
Pere  Marquette  Ist  Ser  A  63.. 

lat  Scries  B  43 

Phllllpplne  Ry  Ist  3n-yr  s  f  49 


925iJ 
937  A 
937  A 
931  IVI 
953,  F 


947  Wl 

947  IVI 

954  A   I 

955  J 

956  M  ] 
956  J 

948  J 
930  F    . 

955  J 

956  J 

957  M  1 

954  IVI  1 

955  F    , 
961  J 
937  Ml 


IVI  I 

A   I 

J 

J 

J 

M  J 

Ml 

J 

M 

M 

J    ] 

F 


937  M 

941  F    , 

942  J     I 

944  J  I 
931  A   ( 

952  M  I 
942  M  I 
935  M  I 
942  J 
942  A    ( 

942  A    I 

948  M  I 
950  F  , 
940  J 

940  J 

941  J 

943  M 
927  M  I 
931  J 
933  J 

942  M 
940  A 
942  A    ' 

942  M 

945  M 

949  F 

953  J 
957  M 
963  F 
970  J    I 
932'A 

943  M 
924  J 

944  M 
956  J 
956  J 
927  J 


83I4 


1     79I4 
Sale 


85I4 

"82"3i 
86^8 


60 


75 


High 

I  May'20 

I  June"21j 

!  Nov'18 

Feb'22 

I  Sept'20 

1  Mar"20 

Feb"22| 

I        8914^ 

I    Apr'21 

June'2l 

Dec'21 

!    Jan'22 

May' 15 

I         9954 

Jan'22 

Jao'22 

Feb'21 

I   Dec'2l 

Nov' 16 

!    Jan'23 

May '21] 

1    Jan'09 

I  June'20 

I        7934 

!    Feb'22 

!    Feb' 19 

!  June'20 

86    I 

Nov' 17 

1        83    I 

Feb'22 

I 

Feb'22 

Feb'22 

41 

51 

51 

1   Feb'22 

6958 

Oct' 17 

July' 18 

!    Jan'22 

Feb'22 

79 
Jan'22 
!  5912 
Dec'2 1 
July'14 
Aug' 13 
42 


II 


No 


11 


78 


....I 


•2 

4I 

34 


84 


Soij' 


Sale 
I    60 

,  Sale 
.    88 

'.  108^ 


I    99 
95 

1    OOU 
I    9o'« 

I  Sale 

Sale 

I  Sale 

I  Sale 


I  Sale 
I  Sale 
I    83 


95 


8912 


933s 


84i8 

84 

60 

60 
10(>54 

8HI2 

8712 
lOU 
lOOU 
lOU 

92 

75I4 

82 
10518 

77I2 

70 14 

79 '8 

98I4 

88 

89 

96 

8.'l4 

9G 

IOOI2 
105 '2 

8712 

83 


Sale 

1    70"» 

Sale 


Sept'17i 

Jan'22 
I  Feb' 18 
!  Dec' 19, 
70  ! 
1  Nov'20 
1  67t8' 
i  59'8 
I  Jan'22 
1    Feb'22 

Jiiir21 
i  Feb'22 
!         87    I 

Oct'20 
I         8434 

Feb'22  . 

I    Apr'2l' 

:       9212' 

I       IO8I4 

84 'g 

Dec'21' 
!   Feb'22  . 

85    I 
Jau'22  . 
0014 
6OI2 

10(i'4 

Feb-22  . 
Oet'21| 
107    I 
Fel>'22  . 
May'2l  . 
July'21  . 
May'21  . 
Feb-22  . 
3epl'2l  . 
80<4 
70 14 
3epf21  . 
09    I 
Jan'22  . 
Fcb'22  . 
Feb'22  . 
87^4 

IO712 
106    I 

Jan'22  . 

Feb'20 

Nov'2l'. 
JaQ'22  . 
Jau'22  . 
Apr'2l-. 

ST's 
Feb'22  . 
Feb'22 
Dec'21j. 
Nov'21|. 
Dec' 15 
Feb' 12  . 
Dec' 12  , 
Jaii'21 
Apr'20, 

,  May'lOl, 
Jan'22  , 
Sept'20 
Mar' 10  . 
July'21| 
Dec'20 
Sept'2li. 

I        9234 
Jan'22  . 

,  Sept'21  . 

i    Feb'22 
NoV21 
Jan'22  . 
May'2l  . 

I   Feb'22  . 

I         93    I 
99 
Fcb'22'. 
Jan'03j 

I  June'21 

I        Olij^ 

I         76    I 

I         47    < 


57 


5 
3i 


R'lnge 
Since 
Jan.  1 


Low    High 


82 14    83 


7034    79 
863s    89*4 


75''2  "77'i2 

gy'^s  '997^ 

78       83 
06       66I2 


99I4    99I2 


7812    8212 
76S8    78 


82»4    86I4 


80  83 

8II2  805« 

45  4612 

44  46 

38I4  44 

4012  51 

41  51l2 

373g  45 

67  71 


381a  3818 

31  4(j 

71  79 

60  5978 

51 14  60 


33       42'4 


26       26 


69       7058 


67%    6738 
SO       59  's 
79 14     83% 
105%  100 


*'"i  i0434  10t»4 
"35  I  84'8    89'8 

""o'lsVj  's'e" 
ll  80 


80 


"r  9212    9312 

471   lO'*'*  'U^'* 
9     84       85 


83t4    8534 


^="',    It       II 
83     60       62.18 
3     60       60i2 
10   lOo'g  110 
....il   80       9OI4 

258   i05"3i  io'9"" 
IOU'4  lOOU 


82       82 


247 
3 


176 


77 
75 


82 
78 


9034    99 
8712    89 
85ig    90 
9212    9612 
8534    89 
88     9312    9734 
35    IO512  IO8I2 
117   103>8  107 
86       8712 


46 
1 

—I 


95 
8 


72 14    7238 
75i«    7511 


84%    88I4 
80       81 
8018    81>2 


86       86 


8812    9234 
8838    91 


84I4    84lj 

ii'  'ii' 


89i|  8912 

90  93I2 

99  99 

01  91 


88lt    9II2 
75       77 


83     4 1  ij       7 


BONDS 

N.  Y.  STOCK    EXCHANGE 
Week  ending  Mar.  3 


Pitts  8h  A  L  E  Ist  g  53 

Ist  consol  gold  53 

Reading  Co  gen  gold  43 

Registered 

Jersey  Central  coll  g  4s 

Atlantic  City  guar  48  g 

St  Jos  A  Grand  Isl  Ist  g  49_.^ 

St  Louis  A  San  Fran  (reorg 

Prior  lien  Ser  A  43 

Prior  lien  Ser  B  5s 

Prior  lien  Ser  C  6s 

Cum  adjust  Ser  A  63 h 

Income  Series  A  63 h 

St  Louis  A  San  Fran  gen  63.. 

General  gold  5s 

St  L  A  S  F  RR  cons  g  43... 

Southw  DIv  1st  g  5s 

K  C  Ft  S  A  M  cons  g  6s... 
K  C  Ft  3  A  M  Ry  ref  g  43.. 
K  C  A  M  R  A  B  Ist  gu  53.. 

St  L  S  W  Ist  g  43  bond  ctfs... 
2d  g  4s  Income  bond  ctfs.p 

Consol  gold  49 

1st  terminal  A  unifying  53. 
Gray '3  Pt  Ter  1st  gu  g  53.. 

S  A  A  A  Pass  1st  gu  g  43 

Seaboard  Air  Line  g  43 

Gold  49  stamped 

Adlustment  53 0 

Refunding  4s 

1st  A  cons  6s  Series  A 

All  A  BIrm  30-yr  1st  g  43. e 

Caro  Cent  1st  con  g  4s 

Fla  Cent  &  Pen  Ist  ext  63.. 
Ist  land  grant  ext  g  53.. 

Consol  gold  5s 

Ga  A  Ala  Ry  1st  con  59 0 

Ga  Car  A  No  Ist  gu  g  59 

Seaboard  A  Roan  1st  53 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll)... ft 

Registered ft 

20-year  conv  49 a 

20-ycar  conv  5s 

Cent  Pac  1st  ref  gu  g  43 

Ro?l3tered 

Mort  guar  gold  3  Ha ft 

Through  St  L  Ist  gu  43.. 
G  H  &  S  A  M  A  P  1st  5s... 

2d  exten  .59  guar 

Gila  V  G  A  N  1st  gu  g  53.. 

Hous  E  A  W  T  Ist  g  53 

Ist  guar  5s  red 

H  A  T  C  Ist  g  59  Int  gu 

A  A  N  W  ist  gu  g  53 

No  of  Cal  guar  g  53 

Ore  A  Cal  Ist  guar  g  59 

So  Pac  of  Cal— Gu  g  53 

80  Pac  Coast  Ist  gu  4s  g 

Tex  A  N  O  con  gold  5a 

So  Pac  RR  1st  ref  4s 

San  Fran  Terml  1st  43 

Southern — Ist  cons  g  53 

Registered 

Develop  A  gen  43  Sor  A 

Temporary  61^3 

Mob  A  Ohio  coll  tr  g  49... 

Mem  DIv  Ist  g  4^3-53 

St  Louis  dlv  1st  g  43 

Ala  Gt  Sou  Ist  cons  A  5s.. 
Atl  A  Charl  A  L  1st  A  4  >^3. 

1st  30-year  53  Ser  B 

Atl  A  Danv  l3t  g  43 

2d    43 

Atl  A  Yad  1st  g  guar  43... 

E  T  Va  A  Ga  DIv  g  53 

Cons  Ist  gold  53 

E  Tenn  reorg  lien  g  53 

Ga  Midland  Ist  33 

Knoxv  A  Ohio  Ist  g  69 

Mob  A  BIr  prior  lien  g  53.. 

Mortgage  gold  43 

Rich  A  Dan  deb  5s  stmpd. 

Rich  A  Meek  Ist  g  53 

So  Car  A  Oa  Ist  ext  5Hs. 

Virginia  Mid  Ser  E  53 

Series  F  53 

General  53 

Va  A  So'w'n  1st  gu  53 ; 

Ist  cons  50-year  59 

W  O  A  W  Ist  cy  gi4  4s 

Spokane  Internat  1st  g  59 

Term  Assn  of  St  L  lat  g  4^9. 

Ist  cons  gold  59 1984- 

Genrefundsfg4s 

St  L  M  Bridge  Ter  gu  g  53. 

Texas  A  Pac  1st  gold  53 

2d  gold  Income  59 

La  Dlv  n  L  1st  g  53 

W  Mln  W  A  N  W  l9t  gu  69. 

Tol  A  Ohio  Cent  l9t  gu  53... 

Western  Dlv  1st  g  59 

General  gold  53 

Kan  A  M  1st  gu  g  48 

2d  20-year  5s 

Tol  P  A  W  Ist  gold  43...... 

Tol  St  L  A  W  pr  Hen  g  3H3- 

50-year  gold  43 

Coll  trust  43  g  Ser  A 

Trust  CO  ctfa  of  deposit. 

Tor  Ham  4  Buff  Ist  g  43...* 

Ulster  A  Del  1st  cons  g  53 

1st  refunding  g  49 

Union  Pacltic  1st  g  43 

Registered 

20-yuar  conv  49 

1st  A  refunding  48 

10-year  perm  secured  08 
Ore  RR  A  Nav  con  g  43... 

Ore  Short  Line  Ist  g  69 

Ist  consol  g  53 

Temporary  5s 

Guar  refund  43 

Utah  A  Nor  gold  58 

1st  extended  49 

Vandalla  cons  g  4s  Sor  A 

Consols  49  Series  B 

Vera  Cruz  A  P  Ist  gu  4>i8... 

Virginian  Ist  59  series  A 

Wabash  1st  gold  53 

2d  gold  59     -. 

Debenture  8erl09  B  63 

Ist  lien  50-yr  g  term  43 

Det  A  Ch  Ext  Ist  g  59 

Des  Moines  Dlv  lat  g  43 

Om  Dlv  Ist  g  3^49 

Tol  A  Ch  Dlv  g  49 

Wash  Terml  Ist  gu  3)^8 

Ist  40-yr  guar  4s 


940 
943 
997 
997 
951 
951 
947 
Co)  — 


1960 
.931  J 
1931  J 
.996  J 
1947  A 


[928  M  N 


:9S9  J 
1932  J 
.952  J 
L947  J 
1943  -» 
9,50  A 
.9.50  A 
[949  F 
959  A 
945  M 
933  M 
949  i 
923  J 
930  ■• 
1943  J 
.945  J 
929  J 
.926  J 


;949  J  D 
[949  J  D 
.929  M  3 
.934  J  D 
[949  F  A 
.949  F  A 
.929  J  D 
1954  A  O 
1931  M  N 
[931  J  -• 
1924  M  N 
1933  W  N 
1933  M  N 
[937  J  J 
1941  J  i 
t038  A  O 
.927  J  -» 
1937  M  N 


So. 


Price 
Friday 
Mar.  3 


Week's 
Range  or 
Last  Sale 


Co 


Range 
Slnee 
Jan.  1 


950  J    J 


9.50  J 
928  J 


9.55  A  O 


Oct 
J 

J 
J 
O 


.936  A 
.929  A 


1989  M  N 


[945' 


Bta 

96l8 
95I2 
8212 

"83" 
74% 
69 

69% 

8312 
9034 

78 14 
6234 

102 
97 
86% 
8518 

10134 
76I4 
89ii 
77 
65 
73 
70 
72I2 
7314 
53I4 
54>2 
19 
36 
49^8 
60>2 
60 
9634 
8512 
8234 
71 
84I2 
85 


«2000 


p2008 

928 

946 
,922 
[946 

946 1-» 

929  J 
1920  J 

933  J 
.955  F 
1957  -"^ 
.934'J 
[962  IV 

939  IV 

939,  F 
1939  J 
.9541 J 

94l|J 
1939  J 
1941 
.941 
[945  F 

945  F 


M 


Ask  Low  ' 

100    ,100 

I  9714 

8234     82I4 

82%    73 

!  84l2 


Hioh 

Feb'22  . 

Dec' 17  . 

83    I 

Aug'2r. 

8412' 


No.  Low     High 
9534  100 

"94   "so"  "85lg 


8112    SSlg 


68      Feb'22  .. 


Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
97I4 

Sale" 
I02I2 

Sale 

'77'i2 
67% 
Sale 
Sale 

Sale" 


69 

8278 
90 14 
70I4 
62 

102'2 
90% 
07 
90 

102 
76 
88U 
77 
66 
7234 
75 
98<] 
72 
51<4 
6212 
l.S>2 
3134 

49I4 
6212 
03 
96 
8518 
8434 
I   71 
I   86 
8734 

79       7912    79I2 
72 

88I4 
95I2 
82% 
8212 
87 14 
80 
96 
92 
97 
89 
86 
90 
-     -     8634 
10234  100 
9734    gyig 


Sale 
Sale 
Sale  I 
6212 

'98"i2 
85ig 


86 


88^8 
92  >g 
83% 


8712 

80  >8 

95% 

92 

97 

92% 

92^8 

9214 

8712 

9934 

97 14 

94I2 

8714 

8912 

85 

80ij 

91 


Sale 
95 12 

Sale 

83 

Sale 


95 


'7314 


92 


0l>4 

25>i 

87% 
6II2 
30 
30% 
7734 
87  Ig 
68 14 
91      ! 


9914 

8914 

86 

80lt 

85% 

83% 

"92" 
9514 
86% 


Sale 
Sale 


'8734 

30  1 
Sale 
Sale 
Sale  I 

'iou 


70  I 
83% 
97  I 
78i2 
6314 

10212 

97    I 

Ocl'20 

Feb'22 

Feb'22 

7634 

Jan'22 

78 

Feb'22 

7H2 

7612 

Jan' 13 

73 14 

SiU 

5412 

IOI2 

3734 

5218 

62l2 

Feb'22 

Jan'22 

Dec'21 

85    I 

71  1 
Feb'22 
Jan'22 

7934' 

N0V2I 

89    ; 

95I2 

83I4 

Sept' 16 

8712 

8OI2 

Feb'22 

Feb'22 

Jair22 

Dec'2l 

Mar'2l 

Oct'21 

Feb'22 

Feb'22 

97I2 

June'21 

Jan'22 

Jair22 

8534 

81     I 

91  I 
Sepf2 I 

63 

95I4 
Feb'22 

91 

7712 
Sept'2l 

8812 
Feb'22 
Feb'22 
Dec'21 
Feb'22 
Feb-22 

91% 
Dec'2l 

60 

9014 
Aug'21 
Feb'22 
Dec'21 
Apr'21 

90 
Dec'2 1 
Dec'21 

9534 

80 

7684 
Mar'2l 
Nov'21 
Fob'22 
Feb'22 
Feb'22 
July'20 

92 
Feb'22 
Feb-22 
Nov'04 
Feb'22 
Jan'22 
Jaa'22 
Jan'22 

92 
Dec'2 1 

87% 

62 
Jiino'21 
Feb-22 
Jan'22 
Feb'22 
Den-2l 

9llg 
Feb'22 

911] 

84<4 

103    I 

Fcb'22 

Jan'22 

97i| 

9914 

8934 
Feb-22 
Feb'22 
Jan'-22 
Jan'21i 
Feb-22 

92  I 
95I4I 
86%l 

Aug' 18 
Feb'2ll 
Jao'22 
Aug'2li 
Dec'2 1 
Feb  22 
Jan'22 
85 


6578    68 


368  68 

129  82 

65  943g 

733  71 

854  54 

6  IOII4 

2  95 


70 
841t 
98 
78ij 
6SI4 
103 
97H 


90 
....   101 

61     7234 
..-J|  88I4 

14  i  7234 
1  6412 

98     68I2 

35     71 


90 
102>i 

76«^ 

88>4 

78 

66it 

74i| 

76li 


23  70  73«4 

25  50  60 

74  4812  6412 

86  I3I2  21>« 

234  3lig  3814 

571  !  41  6212 

2  59I2  62lj 


63 

63 

1 

96 

96 

6 

82ifi 

88 

1 

71 

72 

1 

85i2 

86 



8734 

87*4 

50 

78 

81 

142     86  89^ 

6     9512  97 

61     81 14  861| 

"6     86'  'sfS 

19     78I4  80l| 

94I4  98 

92  92 

97  97 


8634    86*4 

I  96     103lj 

11  I  9514    981* 

!I"i  1*8812  '88>i 
89       90I4 

185  83%  80lt 
47     80       82 

213     87%    91 


297 

6II4 

63la 

377 

94 14 

95I4 

66 14 

7OI4 

1        1 

89 

Olif 

'        2 

73 

771a 

7 



87 

88ia 

1 

91 

96lt 

; 

72 

75% 

:  .__. 

75»4 

78«a 

1 

9334 

90 

'     ^ 

93 

05 

1    * 

68 

63 

'     \ 

987g 

U9I4 

'75' 

70 

1 

!       10 

941a 

96 

1 

5 

95»4 

95% 

1—   .1 

80 

80 

'     10 

74 

76*t 

1 



1 

92 

96 

...a' 

88% 

047a 

"'.J 

761a 

8Uia 

I     29 

87lf 

95 

1 

60 

eu 

1 

791a 

89 



01 

04<8 

1 

90 

90 

.1 

81% 

86 

1 

751a 

78 

1     i 

91 

04 

3 

84 

00 

1       2 

66 

62 



24 

31U 



77lt 

701a 



80 

891a 

'123 

'86" 

92 

1 

88 

89H 

36 

89 

02  >a 

37 

811a 

8714 

80  102  1031a 
83i4  87lg 
08  lOOU 
961a  100 
97  99(4 
861a  eOU 
06%  08 
861a  86(a 
78 14    78I4 


4 

257 

19 


146 
3 
8 


26  28 

88 14  02 

03%  07ia 

8lia  87 


01      91 


60      78 
72%    76 

85      85 


*  No  price  Friday;  latest  bid  and  asked,    a  Due  Jan.    6  Due  Feb.    0  Due  June,    k  Due  July.    *  Due  Aug.    o  Due  Oot.     d  Due  Nov.    fl  Due  Deo.    «  OpUaa  a&Ia. 
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BONDS 

N.  Y.  STOCK  EXnCNAQB 

Week  ending  Mar.  3. 


Weat  Maryland  lat  g  49  ..     1952 
Weat  N  Y  A  Pa  1st  g  5a 1937 


11 

1^ 


Price 
Friday 
Mar.  3 


Bid  Ask 

O      61'4  Siile 
Oi>g    9G 
72"a     74 


J 

Oen  gold  48 I943'a  O 

Income  53 pl943JNov 

Western  Pac  l3t  aer  A  6s 1946  IVI   9  85ig  Sale 

WhiHillnR*  L  R  Ist  g  53...      192S  A    o'  94'4    9G1» 

Wheel  DIv  1st  gold  5a I928lj     j'  9138 

Exten  i<k  ImiJt  gold  5s 1930  F   a|  SSij    95 

Refunding  4^8  series  A. ..1966, M  S  SSij    581e 

RR  Ist  consol  4s ...1949iM  S'  Sl^g  SjIb 

WInston-Salem  S  B  lat  4s  ..I960  j     j!  'SU 

Wla  Cent  50yr  1st  gen  43         1949  j     j  75i2    76^4 

Sup  &  Dul  dlv  &  term  l3t  48  •36;  1*1  N  78i3    78^4 

Street  Railway 

Brooklyn  Rapid  Tran  g  53  ..1945'a   Ol  36       39 


935 


Week's 
Range  or 
Last  Sale 


Low 
61'i 

9  > 

TZ^i 

36 

8412 

9318 

91>4 

9034 

58i8 

64 

78 

76's 

80 

39 

40 

68 

67lj 

651a 

83 

83 

68 

68 

3534 

75 

61 

7034 

6718 

58 

77lj 

5734 

92-^ 

14 

12I2 

63 

62 

63 

57 

641a 

84  >3 

92 

60 

171a 

40 


1^, 


High 
62 
Feb'22L. 

73 
Ocfl7 
8434 
Feb'22 
Jau'22  -. 
Mar' 17 

64^8 
Feb'22 
7Bl2 
80 


No. 
i 


16 


Range 
Since 
Jan.  1 


Um     High 
5812    62 
96       98 
72I2    74 


16 

18 

I 

16 
2 


39 
Feb-22' 

7412    142 

7412 

7212 

S3    I 

83 
Feb'22  -- 
Feb'2.i 

36 

7918 

June' 21 

JaQ'22 

77'8 
Jan°2U 

7xia 

5894 
92^, 
IGI2 
14 
64  >4 
64    I 
6II2 
57 
Jan'22 
88 
9434 


116 

508 

6 

1 


14 

14 

118 

"36 

'127 

2J9 

1 

88 

155 

507 

1 

18 

1 

'216 
98 


11 


, 36 

lat  refund  con  V  gold  48 2002  J     J      44     

3-yr  7%  secured  notes  .     tl92l|j     J  73     Sale 

Certificates  of  deposit...  70       74 

Certfs  of  deposit  stamped.  69     Sale 

Bklyn  Un  El  Ist  g  4-53  .     1950  F   A  81'2    82 

Stamped  guar  4-59 1956  F   A      82ia 

Kings  County  E  1st  g  43..  1949  FA  "^7       68 

Stamped  guar  4a_ 1949  F   A      67     .. 

Nassau  Elec  guar  gold  48  .1951  J    j  35ia    3714 

Chicago  Rya  1st  5s: .1927  F   A  77'8  Sale 

Conn  Ry  A  L  IstAref  g4H8  1951  J     J  76'4     --- 

Stamped  guar  4)^8 1951  J    J  72i2    76 

Det  United  lat  cons  g  4 Hs     .1932  J    J  74     Sale 

FtSmlth  Lt  <t  Tr  IstgSs..      1936  IW   3  56        78 

Hud  A  Manhat  5s  ser  A 1957.  F   A  7838  Sale 

Adjust  Income  as 1957|  57i2  dale 

N  Y  A  Jersey  1st  59 1932  f"  A  9^'8    93 

Interboro  Metrop  coll  4!.i8     1956,  A  O  14     Sale 

Certificates  of  deposit I2I4    I234 

Interboro  Rap  Tran  1st  53  ..i966  J     J  63%  Sale 

Manhat  Ry  (N  Y)  cons  g  49..  1990  A   O  64     Sale 

Stamped  tax  exempt             1990  A   O  63     Sale 

2d   4s 2013  J    d]  57        60 

Manila  Elec  Rv  A  Lt  s  f  5s     1953  IW   9'     72     

Market  St  Ry  1st  cona  53 1924!M  s'  8734  Sale 

6-year  6  %  notes 1924  A  O  9 3 '2  Sale 

Metropolitan  Street  Ry — 

B'way  A  7th  Av  Ist  c  g  58.19431J    Dl     65     60  63 

Col  A  9th  Av  1st  gu  g  58..1993!m  S 17       1712    Feb'22' 

Lex  Av  A  P  F  Ist  gu  g5s..l993  M  S  38i4    45       40       Jaa'22  -. 

Mllw  Elec  RyA  Ltconsg58.1926  F   A      93     75i8  Sept'21| 

Refunding  A  exten  4^8. ..1931  J    J  8412  Sale     8412        8412!       5 

Montreal  Tram  1st  A  ref  53     1941  J     J      8514 84i2        85i2      16 

New  on  Ry  A  Lt  gen  4^9..  1935; J    J      43      60      Feb'21 

N  Y  Munlclp  Ry    st  3  f  5s  A.1966I  J     J  46'2     ---     34       I)ec'2l 

N  Y  Rys  1st  R  E  A  ref  4a...l942,J    J  35i2  Sale      30           35I2    101 

Certificates  of  deposit... 33I4    31       30i»        33^8    162 

30-year  adj  Inc  5s. al942  A  O  8I4  Sale        534          SU    314 

Certificates  of  deposit SU      7         512          713      54  i 

N  Y  State  Rys  1st  cons  4 H3.1982'm  N  66     Sale      6514        65-i4      79  i 

Portland  Ry  1st  A  ref  5a 1930  M  N  83^    84       83i2        8414        6' 

Portland  Ry  Lt  A  P  lat  ref  58  1942  F    a  83I2    84        84            84    I     21 

Ist  A  refund  71^3  Ser  A...  1948  (*l  N  10312  1^4     I0334       io4           7 

Portland  Gen  Elec  Ist  53..  1935;  J     J      87     9034    Febl7 

Third  Ave  lat  ref  4a 19B0lJ     J  6II2  Sale  |  61           62    I     22 

Adj  Income  5s .ol960  A   O  5OI2  Sale  |  5OI2        58    i  439 

Third  Avf-  Ry  1st  g  5s 1937  J     J  92       !*4     i92       Fcb-22 - 

TrlClty  Ry  A  Lt  latsf  58...1923'A   O  99 14  Sale  I  99          lOJ          52 

Undergr  of  London  4)^9 I933:J     J      757g j  73       Jan'22 

Income  6s 1948! 60'8 CUs 

Onlted  Rys  Inv  53  Pitta  Isaue  1926  IW  N  82     Sale  1  8I34 

United  Rys  9t  L  1st  g  43 1934  J     J  82        S2i2    65 

8t  Louis  Transit  gu  59 1924; A   O  55I4    57    ,  38 

Va  Ry  Pow  Ist  A  ref  Ss 1934, J     J  91i2  Sale  |  74 

Gas   and    Electric   Light 
Bklyn  EML-ton  Inc  gen  53  A..  1949  J    J 

GPneral  <i9  series  B 1930  J     J 

General  7s  aeries  C 1111930  J     J 

General  7s  aeries  D "   19»0  J    O 

Bklyn  Un  Gas  Ist  cons  g  58  1945  M  -V 
Clncln  Gas  A  Elec  lat  A  ref  ta  1956  A   O 

Columbia  O  A  E  lat  58 1927  J    J 

Stamped 1927  J    J 

Columbus  Gaa  Ist  gold  5s 1932  J     J 

Cooaol  Gaa  5-yT  conv  7a  .  .  1925  Q  F 
Detroit  City  Gaa  gold  58  .  1923  J  J 
Detroit  Edlion  ist  coll  tr  5«..  1933  J    I 

lat  A  ref  nm  aer  A tl«40  M  d 

1st  A  ref  88  aeries  B   ...     tl'jlO  M  9 

Ouq'iesne  Lt  lat  A  coliai 1949  J      J 

Havana  Klec  consol  g  5fl 1952  F    A; 

HudjK>n  Co  Gaa  lat  g  5a 1949  «*  N 


84  ig 
92 12 
9II4 


87 
93 18 
91I4 


52 
62 
77 
7412 
75 18 

31 

351a 

58 

5812 

54 

75 

75I2 

64 

60 

27 

07 


61 

64l4 

78 

77l2 

80 

3958 

4012 

7412 

7412 

7212 

84 

83 

75 

68 

36 

79I2 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mar.  3 


PrUe 
Frldag 
Mar.  3 


Week's 
Range  or 
Last  Sale 


A 

0 

IVI 

N 

J 

J 

J 

J, 

F 

A 

J 

•f 

A 

0 

70'4 
63 '2 

'75' 
47'2 
92 
934 
7^ 
54 
57l2 
57I3 
4834 
64 '2 
81 
9034 

60 

I7I2 

39 


7034 
74 

79" 

59 

93 

I9I2 

17 

65 

6534 

65 14 

57 

6412 

88 

9434 

63 
20 
40 


Coraputlng-Tab-Reo8f  63...1941  J     j 
Granby  Cona  M  3  A  P  con  63  A  "28  ivi  N 

Stamped 1928  M  N 

Conv  deben  83  .   .   .  .1925  ivi  >j 

Groat  Falls  Pow  Ist  s  f  59 1940  M  N 

Inter  Mercan  Marine  9  f  63..  194ll  a   O 
Marl.md  Oil  3  f  8s  with  war'ts  1931 

Mexican  Petroleum  s  f  89 1930 

Montana  Power  1st  53  A 1943 

Morris  A  Co  1st  s  f  4^3 1939 

N  Y  Dock  50-yr  Ist  g  43 1951 

Niagara  Falls  Power  1st  59..  1932 

Ref  A  gen  63 al932' 

Nlag  Lock  A  O  Pow  Ist  59..  1954  M  N 
Nor  States  Power  25-yr  59  A.  19411 A   O 

Ontario  Power  N  F  1st  5s 1043  F  A 

Ontario  Transmission  5s 1945'M  N, 

Pan-Amer  P  A  T  1st  10-yr  73  1930l 

Pierce  Oil  3  f  83 1931  J   b 

Prod  &  Reflnln'j  3  f  83 1931  J    D 

Pub  Serv  Corp  of  N  J  gen  53. 1959' A   O 
Sinclair  Con  Oil  conv  7)^3  ..192.''.'ivi  N 

Standard  Oil  of  Cal  73 al93l  F   a' 

Tennessee  Cop  1st  conv  63...  1925  M  H 

Tide  Water  Oil  6Ws 1931  F    A 

Union  Tank  Car  equip  73 1930  F   A 

Wash  Wat  Power  3  f  5s 1939  J     J 

West  Penn  Power  aer  A  58...  1946  IVI  9 

Ist  series  C  63 1958  J   D' 

l3t3erle3D73 el946  F    A' 

Wilson  A  Co  1st  25-yr  s  f  63..  194 1  A  O 


Ask  Low 


92 

"87"" 
9612 


7914 
83 


8412 
8512 


25I2 

24 

5I2 
434 

6II2 

81 

7812 


35I2 

337« 
912 
7I2 

6712 

85 

85 


102      IO4I4 


1 

18 


Kao  City  fMo)  Gaa  lat  g  5a.    1922  A   O 

Klnga  Co  Kl  L  *  P  g  5a 1937  A    O 

Purohaw  money  Os 1997  A    O 

Convertible  deb  fls  "    19^5  M    9 

Ed  El  III  Bkn  1st  coo  g  4a' 1939  J  Jl 
L»e  Gaa  L  of  3t  L  ref  A  eit  5«  1934  *  O 
Milwaukee  Gas  L  lat  4a  .  .  1927  M  N 
Newark  Con  Oaa  g  5a  1918  J    O 

N  Y  Edlaoo  1st  A  ref  flm  A.ItfU  A   <>' 

WYGELAPgSe 1948  J     O] 

Purchaae  money  K  4a 1949  F   A 

Ed  Eler  III  Ht  conf  g  Ss  'rjO.',  J  J 
N  Y  A  y  Kl  I,  A  p  Nt  ron  g  ^  1930  F  A 
PaciricO  A  Er>>— CalG  A  E—      | 

Corp  unifying  A  ref  Sa  1937  M  N 
Pacific  O  A  E  gen  A  ref  ill  .1942'*  J 
Par  Pow  A  Lt  lat  A  ref  20-yr  6a  '30  f  a1 
Pat  A  Parnate  (}  A  El  .>  . .  1949  M  t', 
Poop  Om  AC  iKt  cona  g  6a. .  1943  A  <y 

Refiindliiii  gold  Sa 1947  M  •' 

Ch  O  I,  A  r;ok>-  Ntgii  (S^!l937  J     Ji 
«■■..   '•,  '        "-    Mtgiig6a.I938  J     J 
_"  gu  g  5«..1947  M  N 

f)'  JV  g  .VI...1922  M  M 

■taod  U.VI .«  1,1  lonv  a  r  8a      .1928-'     O 
■trMOae  Llifh'.lriK  iPit  g  ,'*  I.iu-,1  J 
trrmewim  Light  A  I'owfj  Sa     lOrn  J 
Tfunton  O  A  El  l*t  g  .> 
Onion  Kl»^  l.t  A  P  Nt  g  So 


92'2    9tl8     92I2 

lOO'g lOO'a 

10112  Sale    lo4ia 
10!i34  107 

88        8834 

94^8 

91        9|i2 

91        91'4 

8OI4     -  — 
10  .3»  Sale 

95       97 

95        9634 

92i8     93^ 

101  Sale 

102  Sale 
8«»4    S7 

so'a 

98ia  --- 
95ia  --- 

105      109 
10)1,     ... 

82>4     --• 

85     Sale 

89     Sale 

88ij 
l()8it  Sale 

95'4    UJ'a 

7^1,     79 

S8      

87 


10li3j 

88 

93^8 

91 

W0'« 

75 
:i053» 

93 

983» 

92 

lOU'a 
10212 

86-8 

87 
-    971a  Sept'21 


17  I 

14 

12 


6.18 
821, 
Feb  22  . 
Mar'21i 
74 

93ij' 
101:2 
10l>4 
107=8 
88    I 
Feb  22  . 
91<t 
9II4 
9epi'21  . 

IOU'8 
Jaa'22 
Feb'22 
9213 
101 
103 
87 
Feb'22 


5818 

44I2 

88 

96 

73 

60 

75 

5112 


62 
57 14 
92 
100 
73 
6418 
8312 
58 


fli  72        75I8 


897g    9313 
100      lOl's 
102      10<j 
22   lOiHa  108'8 
4      871a    91 
92 
88I4 
88 


21 
50 


93^8 
911a 
9114 


417 
....  ^ 

14 
38 
60 
11 


103 

93 
93 
89I4 


10678 
93 
9018 
921a 


9912  lOlia 
100      103 
77I4    87 
85>a    87 


86 
lOOla 
lUl 

82 

85 

89 

IMla 
100 

94 '8 

IHH 

9712 


Oct'21  -- 

ioa>a 

101     I 

Feb'22  -. 

85*4 

89     I 

Apr' 17 

10<>ia 

9514 

79    I 

98 


1081a  I09>a 

98      101 
86        90 

a7>a   89ia 


78iaMay'20' 


247 
12 

21     70 
11  9714 


10534  108 
92i8     95'a 
80 
98 


8734  Bale 

87'«     88 

00    I 

«flia 

102     

BO      , 

87li 1 

86 


urn 

Ot* 
Oti 

UtI 
Wi- 

Ad 

kin. 
I 

Am 
Art. 

Ati  ^ 
At!  . 


'  ui  1  Kt  a  r  4a 
l.t  lat  Vt 


.  I94i) 

.ni^ 

.IKTfl 
.I'M  4 


.I9«<1  «« 

I  .  .  •,  M 

A 
I 


^  l<V« 
r  «  f  Aa 


i'»)    


iJ/ii 
1(111 


(Jblla  i;oppf>r  10  irr  n,uv  7a 
Coll  tr  A  r«n»  8«  wr  A 


.1111 
.  I'I'V) 
,  lO'l.l 

loii  m 

lOli  A 


J 

HI 

■ 
Jl 

J 
o 

I 

H 
H 
rtl 

<>' 

I) 

O 
't 

'ii 
0 

s 
1} 


ttlH 


Ul|'4 
UO^i 


tt.Ha 

N5>t 

70 

83lt 

HH 

»34« 

8tt't 

90      

«6ia 

88      ... 
78       76li' 

e       uia 

H'i 

72'l     7'2«4 

H7'.<   Irili' 
:t  1  t   "•'.In    I 

1U.1>4  --^aJc 


01^ 
87>a 

88ia 

105 
101 
8S 

8U'| 

«7l| 

7811 

99'i 

U3ia 

80 

79 

73 


16  ' 
49 

8j 


95 

89 

8X^ 

July'l7 

Feb  22 

87    I        8 

Feb'22 

IJ.v  21 

jiiir22  .... 

I'.jb  22 

Fcb'22 

Kob'22 

l>w'21  .... 
Juiiu'2i   •. 


93 
87 
87<i4 


06 
89 

88<4 


H3>a  Mru('2l 

U.'iif    I'tb  22 

un         31 
Mar'20 


891a 
OS 
Nt'4 
77 


M 
U 
M 

MO 
nil 

Kl 
II2<I 

irm 


BaU 

MA 

Will 

H..I1. 


7a 
e 

7'4 
73 

S7 
2i 
Mll<4 
«7ii 
l»'.»4 
82 
H7 


8II4 

May'il 

78li 
10    I 

Feb  2-2 

73 

HHI4 

34 '4 

llM'l 

Onl  21    . 
00 

Krir.'i  . 

m 

M)'4' 

iiiia 
(II 


1 


8 
•J 

"i 
33 

ai 


10 
10 
32 
41 
iH 
4'J 
UKI 


IOII4  IOII4 
85  87»4 
80       01  la 

'7'8'a  '78ia 
oo7(  I  no 


921a 
80 


03 14 
87ii 


U'lia 

86 


07 
00 


84*4    84<4 


76 

0 

0 
70 

HOia 

231, 

10314 


78 
10 
8 
74 
80 
31*4 
105 


I   (HI 
N2I4 
H11I4 

no 

H7it 
lll^t  lit 

00     1 0.1 

H*        HH<t 


un«4 

HO 

807) 

I  14 
111 


lO-year  conv  s  f  6s 1928  J 

Temporary  71,43 1931|F  A 

Manufacturing  aad  Industrial 

Am  Agrlc  Chem  1st  0  5s 1928' A  O 

IstrefsfTKsg 1941  F    A 

Am  Cot  Oil  debenture  53 1931  IVI  N 

AmSm  A  R  Ist30-yr53ser  A  1947  A   O 

Am  Writ  Paper  3  f  7-6s 1939  J     J 

Atlas  Powder  conv  7143  g 1938  F   A 

Baldw  Loco  Works  1st  53 1940  M  Ni 

Cent  Foundry  1st  3  t  63 1931  F   A 

Cent  Leather  20-year  g  53 1925  A   O 

Corn  Prod  Retg  s  f  g  53 1931  IVI  N 

ist  2.5-year  3  t  5s 1934  M  N 

Cuba  Cane  Sugar  conv  73...  1930  J     J| 

I      Conv  deben  stamped  8% .( |     78 

Cuban  Am  Sugar  1st  coll  8s..  193 1  IVI  3    104 

Diamond  M;itch  9  f  deb  7^3.1938 

Distill  Sec  Cor  conv  Ist  g  53.1927  A   O 

E  1  du  Pont  Powder  4^3 1938  J 

d'l  Pont  de  Nemours  A  Co  7^3 '31  IVI 

FIsk  Rubber  Ist  s  f  8s 1941  M 

General  Baking  Ist  2.5-year  631938  J 

Gen  Electric  dob  g  3  !^3 1942  F 

Debenture  .5s 1052  M 

20-year  deb  63 Feb  1940  F 

Goodyear  Tire  A  Rub  Ist  s  f  8s  '41  IVI  N, 

10-year  s  f  deb  g  3s el93l  F   A 

Int  A?rlc  Corp  l9t  2a-yr  .53..  1932  IVI  .V 

Internat  Cement  conv  83 1926  J    D 

International  Paper  5s 1917  J     J 

Kelly-Sprlngflcld  Tire  83 1931  IVI 

Liggett  A  Myers  Tobac  7a...  1944  A 

5s 1951  F 

Lorlllard  Co  (P)  73 1944  A 

.53 1951  F 

Nat  Enam  *  9tampg  Ist  5s. .1929  J 
Nat  9tarch  20-year  dob  5s...  1930  J 

Nation  il  Tube  Ist  .59 10,52  IVI 

N  Y  Air  Urake  1st  conv  09...193S  M 
Packard  MutorCar  10-year  831931  A 

Porto  Rlcan  Am  Tob  83 1931  IVI  N 

Sharon  Steel  Hoop  1st  8s  ser  A 1941  IVI   9 
South  Porto  Rico  Su'jar  73...  194 1  ■' 

Stindarrt  Milling  Ist  .5s 1930  M 

Steel  A  Tube  gen  a  f  7s  ser  C.  195 1  J 

Tohncco  Products  8f79. 19'llJ 

Union  Bag  A  Paper  1st  59 1930  J 

Stamped ...1930  J 

Union  Oil  Co  of  Cal  Ist  53. ..1931  i 

United  Drug  conv  83 1911  J 

U  3  Realty  A  I  conv  deb  g  53. 192  1  J 

U  9  Rubber  5-year  sec  73 1923  J 

1st  A  ref  .5s  aeries  A 1917  J 

lO-year  7V{3 1930  F 

U  9  9meit  Ref  A  M  conv  fls..  1928  F 
VoCaro  Chom  l3t  15-yr  59..  1923  J 

Conv  deb  8s «in24  \ 

12  year  a  f  7W9 1932  M  N 

Wen  Electric  1st  .5a Deo  1922  J     J 

Westln'^house  E  A  M  79 1931  M  N 

Wickwiro  8pon  Steel   Ist  7s..  1935 I 

C'>al.     Iron    and    Steel  I  I 

Both  9t(Tl  IstCJtsf  59 1928  J     J 

Ist  A  ref  5i  guar  A I912WIN 

20-yr  p  m  A  Imps  f  .59 1938  J     J 

Buff  A  Suiii  Iron  a  f  5s 1932  J 

I>eb»ntur(-  .5s (il92M  IVI 

Colo  F  A  I  Co  gen  s  f  .Sa  .  ..1943  F 
Col  Indus  lat  A  coll  Sa  gu  .  .1931  F 
Cons  fViul  of  Md  lat  A  ref  5a.  1950  J 

Elk  Horn  Coil  conv  8a 1925  J 

Illinois  9ti»el  dob  4  i<s 1940  A 

It|illin%9lc-ol  Mt  .5s 1952  M  N 

Lackawanna  Steel  Ist  g  6s...  1923  A   O 

HI  conH  ')^  series  A  ..  .  .1950  M 
L.-hlsh  C  A  Nav  a  f  4  Ka  A  ...  1951  J 
Mid  Villi)  Htwl  A  O  conv  a  f  5a  1938  M 
I'l.Mi.inl  Val  r;oal  lat  s  f  .Sa. .  1928  J 
Pnciih  Con  Colliers  lit  a  I  .Sa.  ri.'>7  J 
Ili'P'it'  I  A  9  lit  30  yr  St  a  f  .19  10  A 
Ht  I.  Ilock  Mt  A  I'  Ss  atmpd..  I'ISS  J 

Tenn  ("oiil  I  A  RIl  gen  Aa 19,11  J 

O  H  9t"el  Corplcnup <119M3  M  N 

a  I  10  00  yr  Si/rog dl903  M  N 


Bid 

9134 
87 
87 
86 
95 

93^8  Sale 
99       9918 
102     Sale 
9434  g,iio 

82        8134 

78     Sale 

97       97I2 

IOII2  102 

94 12    9478 

8912  Sale  , 

92''8 ' 

8314  .. 
97        97I8 
97     Sale 
lOlU  IOII2 
70I2  s  lie 
10234  dale 
10534  Sale 
95       99 
lOUa  102 
103     103I2  103 
95     Sale  ,   95 

88     911, 

98I4  ..      I 
10312  lolU  lot  " 
9518  9ale  I  95 
8913  Sale 
9612    9858 


Rangt 

Since 
Jan.  1 


91I2 

80 

87 

87 

96 

93 

99 
lOlU 

9»l8 

8318 

77I2 
967g 
10178 
94 
89 
91 
79 
97 
95la 
99»4 
70 
100 
IO5I2 
99 
lOMa 


No. 
9 


High 

92 

Deo'21 

Feb'22 

87 

98 

94 

99 

10134 

9518 

8512 

78 

97I2 

IO2I2 

9t     , 

89I2' 

927, 
Jan'22 

9712 

9812 

10134 

707g 
10278  2928 
106     ,      51 

Feb'22 

IO2I4      57 

103)2       24 

95    I        4 

Dec"21  ....I 


3 

1 

102 

22 

107 

30 

43 

27 

4 

6 

1 

41 

12 

'63 

42 
17 
30 


Low 
89 


Htgb 
93 


87 

86 

94I2 

89 

90 

99 

93 

78 

76 

94 


87 
87 
961a 
94 
99'8 
102 
96)8 
85li 
78 
971a 


100)2  1021a 


95 

88la 

90 

79 

94I2 

94  la 

99 

73 

98 


95 

89*4 

927« 

79 

98la 

98)8 
101*4 

78 
1027« 


8714 
96I4 


Feb'22 

9534      51 

89 

9634 


215 

149 


D 
N 
J 
O 
J 
J 
J 

u 
J 
o 
J 

A 
A 
O 

o 


931a    95 

IOOI2  Sale 
8412  9ale 
89  Sale 
8134    82 

IO212  103 
99 14  100 
76        7778 
9534    9578 

-.-_     93 

a7i2  100 

79     Sale 

Sale 

105 

108)2  Sale 
43     Sale  i 
81 

10334  ^.^le 

101 '8  Sale 
95 12  ■ 

75       78'    i 
98        98)4 


95 
100 

84 

88I2 

81 
1021a 
100 

70 

95I8 

96 

97). 

76 

7538 
101 
I0714 

35 


7 

132 

6 

113 

43 

12 

2 


98 

10034 

8434 

8918 

82 

103 

100 
Feb'22  ... 

96     >     34 

Jan'22 

Feb'22 

79 

7838 
105 
10812 

43 


IO5I4  107«a 

92)a    99 

100      10318 

10134  105 

95       95 


IO3I2  104 


93 

84 
94>a 


98 
89 
96li 


121 
109 


9818 
102 
84^ 

8944 

84I4 

104ta 


7478  3ept'21  ... 


8II2 
100 

81 

86)2 

80^8 
102 

9918  iooij 

76       76 
93)4    9618 
96       96 
98     100 
60       79 
54I2    78^ 
36   101.2  105 
51  107     iios, 
33       46l| 


47 


IO3I4 
101'4 

95 

77 

9758 


105     Sale    104 
llS's  Sale    11214 

98I4  9ale  I  9734 
,1*       75    I  74 
lOo     106I2  100 

8334  Sale      83lg 
i03'8  103%  103 

1141a  115     ii4)a 
9.>     Sale  '  93% 
113      114lj  111 

94  94       93% 
92'4     98        9434 

9iia I  88 

97     Sale      90% 

95  98i2       " 
9934  gale 

100  10012 
9312  9314 
Oi'a  95% 
90  901a 
981a  Silo 
99%  9;)'4 
88ia   8934 

S3 

89% 

IO014  Sale 
9314  9ale  I 

80%  9alo 
104 

06 

90     Sale 

9314    94 

91 '8  Sale 

9078  100 
106     Sale 

97I4  Sale 


97 

99 

99 

931a 

9.)2 

90 

98 

9778 

89% 

84 

801a 

IO8I4 
93 

100% 
80% 
IOII4  103% 
97%     97 
95 
9334 
91 
99'8 

IO514 

97 14 


104 

102 

Feb'22 

Feb'22 

98)2 
IO5I4 
113% 

99 

75  i 
108    I 

8534 
103»4 
II4I2 

95 
111 

95 
Feb'22 
Feb'21 

97 

97 

9978 
103 

94ia 

95% 
9OI2 
98% 
9934 
8934 
Oet'21 
Jan'21 

IO7I4 
94 

101 
87 

IO4I4 
97% 
90 
9334 
Olia 

100    , 

100% 
08 


153 

87 


77 

6 

120 

524 

18 

2 

14 

106 

1 

3 

1 

4 

.... 

1 

106 

2 

41 

79 

9  1 
35 

51  I  97»4 

1  !  88'a 


103%  los 
99%  103 
93%  95 
7034    73 

95      101 
103      106% 
IIOI4  113)8 

9734     997, 


72% 
102 

86 
101% 
112 

91% 
112 

92% 

92% 

"94% 
99 
93 
99 
931a 
94 
96 
97 


75 
100 

87% 
104<4 
115% 

95 
115% 

95 

94114 

"o's"" 

100% 
100% 
103% 

99% 

06 

97«a 
100 

99 

S94| 


D 
3 
A 
A 
O 
D 
O 


a 
Jl 
■ 
J 
J 
o 
J 
J 


95%    90 
92     Siiio 
87%    88% 
8214  100 
82%  100 
83        ,S7i2 
•^l%3alc 
80       80% 
03%    00 
89%    89% 
00     Sale 
90    , 
85 


0834 

84% 

00 

87 

70 

89 

87% 

70% 

08% 


Sale 

01% 

90 
82     i 
09% 


I00<4  dale 


Victor  I'unI  litalSa 19S3  J 

Va  Iron  Cnnl  A  (^)kn  Int  g  .Sa.  1040  M 

TalnAraiih  und  Talophone       { 
Am  T'-ii-ii  A  Ti'leg  aoll  tr  la   .  1929  J 

'■  1  I 1938  M 

;  '^a 1933  M 

.11  tr  Aa 1040  J 

ilnOa 1025  F 


7-y 

llnll  I 
f.  ■  ■ 
( 

(     , 
Ml  II 
N  V    I 


1  r  7a  A 


I04S  A 
•   Ml  J 

. mil  F 


so 
ou 


75 

03 


91% 
92 

88 
78 
8 134 
85 

86 
102% 
88 
98% 
9834 
85% 
90 
80% 
79 
01 
00 
HI 
07 
100 
00 
Ai 
00 


04 

24 

27 
122 

31 
4 

93 

2 

158 

65 
107 

10 


104     107% 

92       05 

100%  loilg 


08 

02% 

88% 
Aug'2l 
Apr'21 

85 

72 

88)a 

Fcb'22 

80    I 

99 

00 

80  I 
Fob'23 

87    I 
July'2ll... 
Feb  22 

02% 

Fcb-2'J 

Juir2J 

10034 

09  I 
JHn'2l| 
Fab' 23 


80 
104 
00% 
03 
92 

eo)a 

00 

105 

07 

05% 

8U% 
80 


88 
106% 

98% 

90 

95% 

08 
100 
107a| 

0911 

00% 
93% 
80 


313 
1 


'||  ill  'it 

■••»  a  r  414a    KlllliM  N 

■     1  <  (  Oa    .    I'rIi  1(1  tuF    A 

'iii'llru  gold  i\»    .  lilt  r  A    O 

>   llt'll    r  lat  7a  A    IIMIJF    A 

*   I'l-I  lit  Sa   .    .      |UI7|J     J 

H-riiti  II..II   r..|  A   r  lat  a  f  Aa.  ItMII  J     J 

Wriirrii  niilmi  n<ill  tr  our  Aa.  .  |(IIH|i     J, 

Fiind  A  rxiil  naintai  4t4a   .imoMV 

IVyoar  fltj,  « |u:|fl 


8818  Sale     87% 
80%     H2        Hul, 
0.1%  KKI        O.S 
90      .Sjilii       oil 
1  13%    *Mn      I  I  It, 
107%  107%  107% 
00         ...     UH 
73%  Halo  I   73 
89%     00 
07      Main 


88 


13 
144 

337 
87 


r<  I 


•  No  prlOT  rrvjar;  la^M  bM  and  aaMd.  aUua  Jan.  dUua  A|;fU.  «Uu«  Ma/. 


OII4    loin 
|IM%  .-^.iln 
|il.'%  -liln 
l<li'>«  Hala 
114%     01% 
03%    0«% 
02%    U.1% 
Di%    U2«4 
107 'i  Halo 


8UI| 
I   07 

I  9(iia 
101% 
ii).'% 
100% 

0.|i| 
03% 
01 
02% 
107% 


8Hla 
Pl<l<'23 
00     I 
00% 
113% 
108     I 
Fob  33 
73% 
00    I 
07%' 
01% 
101% 
102% 
IOM4 
Oti| 
01% 

Frli  ii 

111%       31 
loo    I      03 


82 
71 
81 

102% 
80% 
00% 
03<4 
82 
00 
83 


88 
73 

89 

102% 
90 
09% 
99 
88 
00 
87% 

"of" 

05% 

83 
90 


80 

00 

78 

07 

»«%  101% 

90        00«4 

"00" 

80% 

Hi*i 
00 
07% 
113% 


87 

8014 

80% 

05% 

01% 
108 
•07%  li'j 


34 

10 
lA  I 
Ail 


117 
48 
13 


08 

73% 

00 

07«| 

01% 


07% 
73 
HHia 
04<4 
NN% 
45    101%  \n\\\ 

iHH  Kii'i  iiiat. 

107 
01% 
03 
00% 

NNii 


iim% 

0A% 
08% 
OS 
03% 


100%  100 


«Dua  May.  f  Dna  Juna.  *l>ua  Jul/.  *Dua  Aufl.  aDua  Oo«.  |Dua  Oae.  aOpUoo  aalt 
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BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
See  next  page 


HIQH   AND    LOW    SALE  PRICE— PER   SHARE,   NOT  PER   CENT 


Baturiav.        Monda<j,        Tw.sdav.       W'-daesdav,    Thursday.         Frldau, 
Feb. 25.  Feb. 27.  Feb. 28.  Mar.  1.  Mar. 2.  Mar. 3. 


•137 

137 

137 

77I2 

7712 

76l2 

77 

95I2 

95I2 

95 

95 

17'4 

I7I4 

17l« 

17-I8 

*21 

23'8 

•21 

231« 

•28 

29 

* 

29 

•40 

42 

40 

40 

•36l2 

3612 

3C>\ 

49 

49 

49 14 

4914 

• 

140 

* 

140 

•334 

_--_ 

•3'4 



•130 



•130 

•84 

•85 

•3OI2 

•3II4 

32 

17I2 

1818 

I7I2 

I8I4 

•71 

74 

•7OI2 

74 

•70 

_ 



•78 

81 

•79 

81 

•2U4 

22lf. 

•2114 

22 

•86 

92 

♦85''4 

91 

491 2    4955 
• 59 


«.03 

312 

13I2 

11934 

112 

•83 

•14I2 

•13I2 
*.60 
•.25 
•-07 
20 
■  4 
13 
61 

•47 

I57I2 
*4l2 
I4I2 
•.25 

24 

29I4 
•30 

75 

4I4 

•IOI2 

H2 

6I2 

III2 
•85 

67I2 

65 
•145 

2OS4 

20 
•79I2 

IOI4 

*358 
112 
•I2I2 

1534 
168 


.05 

312 

13I2 

120 

113 

Ye' 

I4I2 
1 

.30 
.15 

22% 

4 

13% 

6U2 

48 

15812 

6 
1478 

.50 

2438 

29I2 

31 

75 
4I4 

1134 
1% 
578 

III2 

88 

6712 

66 
150 

2034 

21 

80 

IOI2 

378 

II312 

14 

1534 
168 


49I4     49S8 
69       59 


14I2 

*3 
10734 

65 

10 

3734 
•25 

221s 

3OI2 
8I2 
8I4 

2612 
•32 
•34 

14l8 

*li4 


I4I2 
4 
108 

65 

10 

38I4 

25I2 

22I4 

31 
8% 
8I4 

2634 
3212 
35 
1418 

112 


•.03 

•3 

14 
119'>g 
III 

83 
•I4I2 

I4I2 
.60 

•.25 

•.07 

22 

*4 

1234 

60 
•47 
15712 
434 

I412 
.50 

24I4 
29 
> 

•73i'2 
4U 
13"" 
II2 
534 
II 
•85 
67 
66 
14812 
2034 
20-14 
7934 

IOI4 
378 
112 

13 

1558 
16712 


1I35 
7634 
•94 
1718 
21 

'41" 
•36 

49 
140 

•334 
•130 

85 

3II4 

I7I4 

7012 

70 

77 

21 

86I2 


1.35 

77 

"iVis 

21 

28 

41 

37 

49 
140 


85 
32 
I7I2 


78 
21 
93 


49        49I2 
5834     5834 


.05 
3I2 
14 

120 
112 

83 

16 

I4I2 
.70 
.30 
.15 

22I2 
41$ 

13 

6II2 

48 
1581 
434 

I5I2 
.50i 

24I4I 
29I4I 
3934 
75 

412 
131s 

134 

6 
11 
88 
6734 
66 
14812 
2Q34 
21 
80 
11 

378 

114 

13 

16 

169 


•55  60 

•6012  61 

*.20  .50 

25  25 

*2l2  234 
*8i4       884 

•13  I3I2 
277     277 

I4I4  I4I2 

• 12 

40  40 
*2l2       3 

7I4       7I4 

lOSa  1012 

*ll2  2 
*2l2  3 
•134       2I4 

9II2  95 

•87l2  89 

•22I2  23 
•3  3I4 


•1 

•2X4 
•184 
•138 
•2I2 
*438 
•134 


H2 
2I2 
2 
134 

278 
434 

2I4 


55I4  56 

I7I2  I7I2 
.60       .50 

•7512  Ve" 

6l8        6l8 

11  1114 

•134      2 

•23  25 

•32  33 

•4212  44 

4334  4334 
••95        lis 


•.65 
278 
Us 

•134 
.50 


1 

27* 
ll8 
2I4 
.60 


151s 
4 
IO7I4 
62 
10 
38I4 
25 
2234 
3078 
834 

8I4 
2634 
33 
35 
1434 

138 

.60 
62 

.50 
26 

234 

834 

•13  I312 

276  277 

14  14I4 

•10  12 

4012  42 

*2l2  3 

7I2  734 

IOI4  IOI2 

*iu     134 

2I4  2I4 

2  2 

94  95 

89  89 

22I2  22I2 

*3  3I4 


*14l! 

♦3 
106 

62 
9 

3734 

25 

2218 

30 
8I2 

*8 

2612 

32 

35 
•1414 
138 

*.50 
*61l4 

•.20 
*25 
2I2 

*8l4 


•.03 
•3 

•1314 

II9I2 

112 
83 

*14i2 

*13l2 
*.60 
*.25 
•07 
22 
*4 
1234 
59I2 

•47 

I57I2 
*4l2 
1434 
*.25 

24 
2834 

•73i'2 
434 

13 
II2 
534 
*U 
*85 

07 

05 
150 

2034 

20is 

79I2 

10 

•334 
112 
*12l2 
*15l2 
108 

80 

*14 
3 
IO6I2 

63 
9 

38 

25 

2238 

30 
SI4 

*8 
♦2<il2 

33 
♦35 
*14 

♦II4 


135 

7678 

9414 

17 

•21 

27 

■ 

36" 

49 
•140 

•334 
130 
•85 
♦3II4 
*17l8 

71 

80 
•77 
•21 
•86 


135 

77 
95I4 

1718 

2V 
41 
36 
49 


32 

I7I2 

71 

80 

78 

24 

92 


49I2    49I2 
57        5778 


.10 
3I2 

14 
11978 
II3I2 

83 

16 

I4I2 
.75 
.30 
.25 

2278 
418 

13 

60 

48 

158 

5 

1478 
.50 

2414 

29I4 

3034 

75 
5 

I312 
178 
6l8 

III2 

88 

68 

65 
150 

2034 

2078 

79I2 

IOI4 

4 

II3I2 

14 

16 
169 

80 

"3' 

IO7I2 

63 

9I2 
38I4 
25 
23 
3934 

8U 

8I2 
27 
33 
37 
1434 

Us 


•1 

*2l4 
♦IS4 

*m 

*2h 
4I4 
•134 
56 


II2 
2I2 
2 

134 
278 
4I2 
2 
56 


1712  1734 

*.25  1 

♦38  .-. 

•75I2  76 

0l8  6l8 

Ills  HI2 
'I84 


3K.  318 
•2         2I4 

I'/ii  IK. 

2I4  214 
•.40  .50 
•1012111 2 


•24 

32 

•43 

45 

•.90 

.80 
•2I'' 

138 

2 
•.50 

3K.  3U, 

214       21 
•Uii     Us 

II2  II2 
•.40  .50 
•IOI2     111- 


25 

32I2 

44 

45 
1 

.80 
234 
138 
2 
5i> 


*.50  .60 
61U  6II4 
•.20  .50 
25  25 
2%  2% 
8I2        834 


*.03 

318 

•1314 

I195g 

113 
83I2 

•14 
1334 
.60 
*.25 
*.05 
2234 
•4 
12'4 
58 

•47 

157 
•4% 
14% 
•.25 

24 14 
29I4 

*73i'2 

*4 
•13 

•1% 
6  Is 

10 

84 

68 

66 
150 

2034 

2OI2 

7934 

IOI4 
4 
113 
*12l2 

15% 
169 

80 

•1412 

•314 

10034 

63 

* 

"SSI's 
2512 

2278 

3OI2 

8 

8 

2612 

*32i2 

•35 

•I4I2 

•114 


135      136 

77       77 


95 
17 

21 
26 


95I4 
17 

21 
26 


•140 

Last  Site 
List  Sile 

•84 

•3II4 

1634 

*70 

•75       

List  sue 
*20i2     21    I 

L'J-sl  Sile 

■49I4     4912 


76%    77 
'17'     '{7 


32 

17I4 

74 


74 
80 


.10 
3% 
14 
11978 
113 
84I4 
I6I4 
1334 
.60 
.30 
.10 
23 
418 
1234 
5934 
48 
158 
5 
1478 
.50 

24I4 

30^4 

30", 

75 
434 

14 
178 
7 

11 

84 

71 

66 
150 

2OS4 

2034 

80 

IOI2 
4 
114 

14 

15% 
109 

80 

"4" 

IO7I4 

63 

9 
38I4 
25I2 
23I4 
3078 

8 

8I4 
2612 
33I4 
37 
15 

II2 


Last  Sale 
*3  312 

1334     1334 
11934  120 
II3I2  115 
•83        8412 
Last  Site 
•14        I412 
*.50       .60 
List  Sale 
.07       .07 
22%    23 


*4 

I2I2 

5612 


418 
1212 
5812 


•.50  .60 

61  61 

*.20  .50 

*24l2  25 

*2i4  2% 

♦8I4  878 


Last  S:le 
150      157 

4I2       434 
I4I2     15 
•.25       .50 

24        24ls 

30%    3134 

Last  Sale 

•73I2     75 

■334       434 


140      140 

334      Jan'22 
130    Feb'22 

•84      

•3114    32 

1634     17% 
*70 
80 

80      Fel)'22 

2OI2    2012 

87       Feb'22 

49I2    50 
57       58 

.05      Feb'22 

*3  3I2 

14        14 

11934  120 

II412  11434 

*83        8412 

14I2   Feb'22 

1412    I6I2 

*.50       .60 

.18     Feb'22 

"2278     2312 

•4  41s 

I2I2     1234 

57        58 

47       Feb'22 

157      157 


1478 
.*25 


1518 
.50 


15 
178 

7% 


*11 
*1% 
CI2 

•1078  H 

*85  88 

7OI2  73I2 

60  66 

*148  14912 

2084  2034 

2OI2  2034 

*79  80 

10  IOI2 

4I4  4I4 

II2I2  114 

*I2i2  14 

*15%  16 

169  -.- 


I4I2 
•3I2 

IO6I2 

»60 

"si" 

25I2 

23 

30 

■»8 
SI4 
*20l4 
*32 
*34 
•1414 

•114 


I4I2 

10714 

63 
9 

38I4 

2518 

23 

3OI2 
8I2 
SI4 

26% 

33 14 

"l"5" 
II2 


Sales 

for 

the 
Week. 


Shares 
63 

290 
46 

477 
10 
71 
30 
76 
54 
10 


15 

84 

1,012 

6 

4 


35 


STOCKS 

B03TOV  STOCK 

EXCHANGE 


519 
92 


65 

155 

5,310 

287 

3'j 

""'245 
200 


50 

9,914 

100 

825 

2,385 


24        24I2 
3II4     3134 
3OI2    Feb'22 
*73'2     75 

♦334       434 
*U        15 
•1%       178 
6'5ii     714 

*1078  11 

•85  88 

70  72I4 

66  66 

♦14312  147 

2034  21 

2OI2  21 

80  80 

1018  10% 

334  4 

11334  11334 

*12i2  14 

♦15%  16 

169  170 


872 
1,5  JO 
4,325 

100 

1,445 
9,925 


2/0     ; 
14 

i/t> 
1438 

12      * 

4112 

42 

♦212 

3 

714 

7% 

1012 

1078 

♦II2 

134 

214 

214 

♦2 

214 

94 

9514 

89 

89 

22 

2218 

3 

3 

•I 

II2 

2I4 

234 

♦134 

2 

♦138 

1»4 

2l2 

21?, 

4I4 

412 

•134 

2 

♦55I4 

57 

I7I2 

18 

.50 

.50 

38 

38 

74 

74 

6 

61s 

11 

III4 

•184 

2I4 

♦24 

25 

32I2 

32I2 

♦42I2 

44 

♦44 

45 

.90 

.90 

♦.60 

1 

2I2 

2I2 

II4 

ll4 

2 

2 

.51 

.55 

3K, 

3'/, 

2l« 

214 

♦ur. 

Us 

♦112 

21s 

♦.40 

.50 

1 01-. 

l()-i.i 

♦1314 

277 
14% 

*2h 
7I4 
10% 
♦II2 
♦2I4 
2 

93I4 
89 
22 
*3 
♦1 
♦2I4 
♦134 
•1% 
♦2 
4 
♦134 
66 


1334 

278 

14^8 

12 

42 
3l2 
7% 

10% 
134 
3 
2 

95 

89 

22 
3I4 
II2 
234 
2 

134 
2I2 
41 
2 

56 


17%     1734 
♦.25       .50 


7418 
6l8 

11 

♦134 
♦24 

33 

44 
♦44 

♦.75 

•.60 

*2l2 
Us 
2  Is 
.53 
3 

•2 

IVii 
♦134 
•.40 
IOI2 


76 

6I4 
11% 

2 
25 
33 
44 
45 

1 

1 

234 

ll4 

3 

.53 
3% 

2I4 

Us 

2 

.50 
IOI2 


Last  Sile 

6OI2    6OI2 

Last  Sal. 

♦2412    25 

♦2I4       2I2 

834        834 

Last  SiU 
279     280 
1334     14I2 

L'lsl  Sale 
4114     42 

Last  Sale 

7I2       712 
IOI4     11 

Last  Sale 
♦2I4      3 


2 
9312 
♦89 
23 
♦3 
*1 
♦2I4 


2 

95I4 

891 

23I2 
3I4 
II2 
234 


Last  Sale 
Last  Sale 

♦2  212 
4I2  412 
Last  Sale 

56        57 

17I2     I7I2 
♦.25       .60 


76 
6  Is 
11% 
Last 
Last 
♦33 
•43 
♦44 
♦.90 
♦.60 
♦2I2 

2l2 
.50 

•2 

134 

iJtat 
101- 


76 

61 

HI2 
Sale 


•3I2  -- 

10634  107I2 

•60  63 

9         9 

34  3834 

25I2  251- 

23  23 14 

3012  3034 

♦8  8I2 

"26"  '26% 

33  33 

♦34  ... 

•1414  15 
•114       II2 

.50     Feb'22 

61        6II2 

.20     Feb'22 

25       26 

2I4       2I2 

8I4      834I 

13I2    Feb'22 
279     280 

14I4     1412 

11       Feb'22 

41 12     4134 

3I2      Feb'22 

714      734 

10%     11 

134     Feb'22 

♦2I4       3 

2l8        2l8 

95        97% 

89 

23I2 

•3 

1% 

2I4 

178       ^ 

1% 


5 

215 

100 

600 

5.839 

141 

8 

1,311 

105 

70 

695 

925 

57 

1,211 

235 

472 

30 

125 

71 

401 

50 

10 

839 

30 

305 

1,951 

368 

9,024 

2,971 

260 

200 

320 

114 

10 

5 


Railroads 

Boston  &  Albany 100 

Boston   Elevated 100 

Do    pref 100 

Boston  &  Maine 100 

Do     pref 100 

Do  Series  A  1st  pref. .100 
Do  Series  B  1st  pref. .100 
Do  Series  C  1st  pref..  100 
Do     Series  D   Ist  pref..  100 

Boston  &  Providence 100 

Boat  &  Wore  Elec  pref.iVo  par 

Chic  June  Ry  &  U  S  Y 100 

Do     pref 100 

Maine  Central 100 

N  Y  N  H  &  Hartford 100 

Northern  .Vew  Hampshire.  100 
Norwkrh  &  Worcester  pref- 100 

Old  Colony 100 

Rutland    pref 100 

Vermont  &  Massachusetts.  100 

West  End  Street 50 

Do    pref 50 

Miscellaneous 

Amer  Oil  Engineering 10 

Amer  Pneumatic  Service..  25 

Do     pref 50 

Amer  Telephone  &  Teleg..l00 
Amoskeag  Mfg No  par 

Do     pref No    par 

Art  Metal  Construe  Inc..   10 
Atlas  Tack  Corporation  No  par 

Beacon  Chocolate 10 

Boston  M(!X PetTru.stoes Vo pur 
Century  Steel  of  Amer  Inc.   10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern   .Vlanufacturlng 5 

Eastern  SS  Lines  Inc 25 

Do     pref 50 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Gardner  Motor No  par 

Gorton-Pew  Fisheries 50 

Greenfield  Tap  &  Die 25 

Internal  Cement  Corp.ATo  par 

Internal  Cotton  Mills 50 

Do     pref 100 

Internal  Products No  par 

Do     pref 100 

Island  Oil  &  Transp  Corp.    10 
LIbby,   McNeill  &  LIbb..   10 

Louw's   Theatres 25 

McElwaln  (W  H)  1st  pref.  100 
Mas.sachusett3  Gas  Cos 100 

Do     pref 100 

Mergenthaler   Linotype 100 

Mexican  Investment  Inc..    10 
Mississippi  River  Power 100 

Do     stamped  pref 100 

National  Leather 10 

New  England  Oil  Corp 

New  England  Telephone..  100 

Ohio  Body  &  Blower No  par 

Orpheum  Circuit  Inc 1 

Pacific  Mills... 

Plant  (Thos  G)  prel 100 


Range  since  Jan.  1. 


380 


891 

24 

3I2 

1% 

_      212 

Feb'22 

Feb'22 

♦2         2I2 

•4I2       4% 

Feb'22 

56%    66% 

17I2    I7I2 
*.25       .50 


76        76 
6l8       6I4 
1134     1178 
2  Is      Feb'22 
Sale  23      Feb'22 


33I2 

45 

45 

ih 
1 

234 
Us 
3 

.50 
3  Is 
2I4 
Us 
134 
Stl 
IOI2 


33  33 

♦43  45 

4412  45 
.80       .90 


♦.80 
♦2I4 
Us 
2% 
.50 
♦3 
2I4 
I 
2 


.81 
2I2 
Us 

23,1 

.53 

31 

2I4 

Us 

2l8 


.40      Feb'22 
♦101-     11 


130 
790 
210 


136 
2,785 


639 


690 
2,480 


20 

800 

5,330 

55 
295 

10 
200 
343 


115 
457 


110 

837 
600 


38 

422 

1,082 


10 

50 

175 

370 

600 

150 

I, .325 

5,58."> 

3,900 

1,380 

150 

770 

295 


49 


Reece  Button  Hole 10 

SImms  Magneto 5 

Swift  &  Co 100 

Torrlnglon 25 

anion  Twist  Drill 5 

United  Shoo  Mach  Corp..  25 

Do     pref 25 

Ventura  Consol  Oil  Fields.     5 

Waldorf  System  Inc 10 

Waitham   Watch 100 

Walworth  Manufacturing.  20 

Warren  Bros 50 

Do     1st    pref 50 

Do     2d  pref 50 

WIckwIre  Spencer  Steel 6 

Wollaston  Land 5 

MIolag 
Adventure   Consolidated..  25 

Ahmeek 25 

Algomah  Mining 25 

Aliouz 25 

Arcadian  Consolidated 25 

Arizona  Commercial 6 

Bingham  Mines 10 

Calumet  &  Hecia 26 

Carson  Hill  Gold 1 

Centennial 26 

Copper  Range  Co 26 

Daly-West.. 20 

Davis- Daly  Copper 10 

East  Butte  Copper  Mining  10 

Franklin 25 

Hancock  Consolidated 26 

Helvetia. 26 

Island  Creek  Coal 1 

Do    pref 1 

Isle  Roy  ale  Copper 26 

Kerr  Lake 6 

Keweenaw   Copper 26 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 6 

New  Idria  Quicksilver 6 

New  River  Company 100 

Do     pref 100 

Niplasing  Mines 6 

North  Butle -16 

OJlbway    Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Qiiincy 25 

St  Mary's  Mineral  Land 25 

Shannon 10 

South    Lake 25 

Superior 25 

Superior  &  Boston  Copper.  10 

Triuily  Copper  Corp 5 

Touluuine  Copper 5 

Utah-Apex   Mining 6 

Utah   Consolidated 1 

UtHh  Metal  &  Tunnel 1 

Victoria 25 

Winona 26 

Wolverine 25 


Lowest 


130i« 

73 

94I4 

14 

20 

22 

36 

30 

40 
125 

3S4 
130 

8012 

27I2 

1214 

69 

68 

67 

15 

78 


Jan   4 

Feb  20 
Mar  I 
Jan  10 
Jan  9 
Jan  6 
Jan  17 
Jan  9 
Jan  12 
Jan  12 
Jan  26 
Jan  19 
Jan  9 
Jan  30 
Jan  3 
Jan  10 
Jan  17 
Jan  6 
Jan  20 
Jan  23 


4812  Jan    5 
57    Mar    1 

.02  Feb    8 

234  Feb    4 

13     Feb  20 

114%  Jan    3 

104      Jan  to 

r80i2  Jan  17 

14I2  Feb  20 

13      Jan    7 

.25     Jan  20 

17      Jan  18 

.05  Jan  20 

1534  Jan    4 

3     Jan    4 

914  Jan  19 

38i2  Jan    4 

42      Jan    7 

158     Mur    2 

4%  Jan  20 

10      Jan  12 

.35     Jan  27 


19 

26 

30 

I73'4 

3 '4 

7 

II2 

6 

8l2 
81 
63 
62 
130 
2034 
13 
7212 

8 

3% 

109 

HI4 

13 

166 

78 


Highest 


137 

80 

98 

I8I4 

24i2 

2834 

41 

3778 

49I4 
140 

334 
130 

85 

33 

19 

75 

80 

817g 

23 

87 


Jan  26 
Jan  20 
Jan  16 
Feb  2 
Jan 
Jan 
Feb  20 
Jan    4 
Jan    3 
Jan  24 
Jan    3 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  II 
Jan  10 
Jan   6 
Feb  21 


13     Jan    5 

3     Feb  20 

9214  Jan    3 

60     Jan    3 

10     Feb  23 

31    Mar    3 

25      Jan    3 

2178  Jan  27 

26I2  Jan    4 

7      Jan 

7i8  Feb 

17i2  Jan 

3012  Jan 

3312  Feb  18 

I412  Jan  31 

1     Jan   9 

.60     Jan  31 

60     Jan   6 

.20  Jan  13 

22      Jan    9 

2I2  Feb  20 

8I4  Feb  20 


13 

265 

1034 
91* 

3712 
1»4 
6I2 

lOU 
1>« 
2 
1»4 

SUt 

88 

2218 
3 
1 

2I4 
II2 
1% 
21* 
214 
1'2 

6312 

17 

1 

37 

73 

S>4 

11 

2l8 

23 
3012 
42 
41% 
.90 
60 

2l2 
.92 
2 
.50 
21* 
1 
1 

1'^ 
.26 
10 


Jan  6 
Jan  6 
Jao  4 
Jan  16 
Jan  3 
Jan  9 
Jan  3 
Feb  24 
Feb  6 
Jan  13 
Jan  10 
Jan  10 
Feb  14 
Feb  28 
Feb  6 
Feb  24 
Feb  18 
Feb  6 
Jan  4 
Jan  9 
Jan  20 
Jan  16 
Jan    7 

Feb  21 
Jao  18 
Jan  6 
Jan  7 
Jan  20 
Feb  15 
Jan  20 
Jan  4 
Jan  6 
Feb  20 
Jnn  9 
Feb  23 
Jun31 
Jan  9 
Jan  11 
Feb 
Feb  2 
Jan  19 
Feb  21 
Feb  15 
Jan  6 
Jan  16 
Feb  10 


Feb  23 
Jan  18 
Jan  16 
Feb  15 
Feb  2 
Feb  21 
Jan  31 
Feb  21 
Feb  23 
Feb  1 
Jan  27 
J»n  19 
Feb  7 
Jan  4 
Feb  15 
Feb  2 
Mar  1 
Jan  31 
Feb  20 
Feb  21 


I4I4 
63 
47 
165 
5% 


51  ij  Feb  4 
60     Jan  20 

.05  Jan  25 

414  Jan  27 

17  Jan  16 
120  Feb  21 
117      Jan  24 

85  Jan  16 
14I2  Feb  20 
16i2Mar  3 
.75     Feb  21 

18  Jan  9 
.07  Feb  24 

23i2Mar    3 

411  Feb  15 

Feb  10 

Feb  24 

Feb  23 

Jan  II 

_  _  Jan  28 

I512  Feb  27 

1     Jan  19 

27I4  Feb  27 

3134  Mar    2 

32      Jan  27 

7812  Jan    6 

6      Jan  13 

I3I2  Feb  28 

3      Jan  24 

7%  Mar    2 

13      Jan  16 

8712  Jan  26 

7ii2Mar    2 

68 14  Feb    4 

150  Feb  28 
23  Jan  20 
2212  Feb  18 
80  Feb  2 1 
11%  Jan  21 
5      Jan  28 

116  Jan  19 
13  Feb  9 
17     Feb  26 

17212  Jan  24 
80     Jan    4 


I4I2 

514 
10878 
6612 
I4I4 
3934 
27 
24I4 
31 

9 

884 
27I2 
36 
41 
16 

1'4 


Feb  21 
Jan  21 
Feb  23 
Jan  24 
Feb  3 
Jan  6 
Jan  21 
Jan  3 
Jan  26 
Feb  2 1 
Jan  20 
Feb  3 
Jan  13 
Jan  14 
Feb  9 
Jan   4 


.65     Feb    7 

65     Jan  25 

.20  Jan  13 

321s  Jan  26 

3>4  Jan    3 

984  Jan  25 

14     Jan  21 

286     Jan  23 

16     Feb  10 

13I2  Feb    1 

4514  Jan  25 

212  Feb  20 

914  Jan  26 

I214  Jan  26 

2  Jan  19 

3  Feb  13 
28,  Jan  23 

97% Mar   3 

9112  Jao  10 

26ii  Jan  24 

3it  Jan  24 

1%  Jan    3 

284  Feb  28 

2  Jan  16 
1%  Feb  10 

3  Jan  4 
5  Feb  21 
2I1  Jan  23 

69     Jan  25 


19 
1 

40 

77Jl 
7 

I4I4 
214 

27 

37l| 

47 

46 1| 
II4 

.80 
3 

lU 
3 

84 
314 
2I4 
l'« 
211 
.50 

12 


Jan  23 
Jan  18 
Feb  9 
Feb  I 
Jan  4 
Jan  21 
Jan  16 
Jan  26 
Jan  26 
Jan  25 
Feb  2 
Jan  23 
Feb  27 
Jan  17 
Jan  7 
Jan  17 
Jan  3 
Feb  7 
Feb  8 
Jan  6 
Jan  30 
Feb  7 
Jan  26 


Range  for  pretiotu 
year  1921 


Lowest 


119  Apr 
617,  Jan 
78  Jan 
I3I4  Doc 
I6I2  Nov 
19  Aug 
27  Nov 
24  Nov 
36     Nov 

110  June 
314    Jan 

130  Feb 
6312  June 
30      Dec 


12 
60 


Deo 
Apr 


81  Nov 

50  Oct 

16  Apr 

69  Nov 


Highest 


133 

79 
100 

2584 

30 

33 

47 

40 

58 
133 

384 
130 

82l2 

43I2 

23>« 

75 

76 

75 

21 

78 


40 
40. 

.04 

2 

8lj 
9618 
74 
73 
12 
1284 

.15 

.15 
.OcJJj 

918 

3 

9ig 
16 
42 
I42I4 

3 

9*8 

1 

1914  Dec 
19     July 


Jan 
Jan 

Aug 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Dec 
Dec 

July 
Oct 

July 
Oct 
Oct 
./an 

Nov 
Oct 

Nov 

Sept 
Dec 


32 

74 

2 

6 

2 


Dec 
Deo 

Seot 
Nov 
Sept 


518  Dec 
08 14  Dec 
73  June 
5384  Sept 
68ij  Oct 
117  Sept 
I3i2  Sept 
II  Sept 
60    June 

214   Dec 

4  Aug 
96it    Jan 

7     July 

..4t»  Dec 

146      Jan 

78I4  Nov 

12it  Apr 
3  Dec 
88it  July 
47  June 
10  Dec 
33  Sept 
2214  Apr 
I6I4  July 
167g  Jrp 
6      D« 


Sept 
Apr 
Aug 
Oct 
8  July 
.35   Oct 


11 
17 
16 


.4  Mar 

40      Aug 

.15  July 

16      Apr 

li8  Sept 

67s   Jan 

8  Mar 
210      Apr 

11  Dec 
7      Jan 

27  Jan 
188  Nov 
6I4  Mar 
7  Aug 
188  Apr 
Us  Sept 

1  June 
48  Jan 
76  Jan 
I6I4    Jan 

2%  Mar 
.98  Sept 

2  Jan 
II4  Jan 
II4  Jan 
.66  Apr 
2%  Aug 
II4  Aug 

A3is    Jan 

I2I4  Sept 

.40  Nov 

40      Feb 


74 
4 

8 
1 


Deo 
July 

Mar 
Aug 


163g   Jan 

21      Aug 

331s  Aug 

28      Jan 

.76   Jan 

.36  Nov 

2     Sept 

1    June 

iViiJuly 

.34  Aug 

I84  Aug 

lis  Nov 

.95   Jan 

.40  May 

.36   Jan 

8'2  July 


Nov 
Not 
Dm 
Feb 
Jan 
Jan 
Feb 
Jao 
Jan 
JaD 
Feb 
Feb 
Deo 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Deo 


6112  Deo 
61     Deo 


3 

584 
15% 
II912 
109 
84I4 
16 
20 

4 

.95 

Us 
i77s 

412 

23 
42 
45 

16512 

17 

23I4 

8 


Jan 

Deo 
Nov 
Nov 
Deo 
Deo 
Sept 
Apr 
Jan 
Jan 
Jan 
Deo 
Feb 
Jan 
Deo 
Deo 
Deo 
Jan 
Apr 
Jan 


29  Not 
2878  Deo 
4 1  Is   Feb 

86  Mar 
13  Jan 
32      Jan 

478  Mar 
13  Jan 
18  June 
9212  Feb 
85  Jan 
64    Mar 

136     Not 

3.5ig  Apr 

1412  Mar 

84      Apr 

914   Jan 

6      Aug 

11284  Deo 
1134  Dea 
30 14  Apr 

171     Deo 

87  Feb 


14 

9I4 
10584 
61 
22 
3914 
251s 
241s 
297g 
17 
17 
221s 
33is 
3584 
18 14 
I84 


Jan 
Mar 
Jao 
Feb 
Jao 
Jao 
Deo 
Deo 
Deo 
Jan 
Feb 
Apr 
Deo 
Deo 
Jan 
Dec 


.75  Mar 

63  Deo 
.50   Apr 

24is  Nov 
3*4   Jan 

10      Apr 


14 

280 

161s 

10 

4O84 
4I4 
7ls 

11?4 
3I4 

31s 

27$ 

881s 

901s 

241s 

4 

2 

Sis 
214 
2 

3% 
514 
31s 
69 


Col 
Deo 
Jan 
Jan 
Deo 
Jan 
Jan 
Deo 
Jan 
Jan 

Nov 
Deo 
Deo 
Dee 

Sept 
Deo 
Deo 
Feb 

Sept 
Jan 
Jan 

Mar 
Dee 


I884  Deo 

2      Deo 

57    Mar 

95     Mar 

81s   Jan 

1414  Deo 

21s  Deo 

3534  Nov 

36>s  Deo 

46      Deo 

45      Dec 

1%   Dec 

2      Jan 

41s  Feb 

214  Feb 

412  Nov 

.85  Deo 

31s  Oot 

6      Jan 

2]^   Jan 

214   Feb 

.80  Mar 

14      Feb 


*  Bia  and  aaked  prloei:  no  aalee  on  tttia  dar-    ILims  tban   lOU  aad  abarea.    •  Bc-.-ignta.    a  tils-dlvldead  rigbti.       Par  value  $100.       Old  atook.       ..x-ivtdend. 
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Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Feb.  25  to  Mar.  'S,  both  inclusive: 


Bonds- 


U  8  Lib  Loan  3  !^8. 1932-47 
Ist  Lib  Loan  4s_  .1932-47 
2d  Lib  Loan  43..  1927-42 
lat  Lib  L'n  4  ^9. 1932-47 
2d  TJb  Loan  4  ^s  1927-42 
3d  Lib  Loan4^is...l92S 
4th  Lib  L'n  4;ia.  1933-38 

Victory  4Ha 1922-23 

Am  Tel  &  Tel  coll  43.  .1929 
AtlGd:  W  I  S3  Los.. 1959 
Carson  Hillconv  73. ..1936 
Chic  Jet  Ry  A  U  8  Y  4s  '40 

do     53 1940 

Copper  Range  58 1949 

Hood  Rubber  7s 1936 

Internat  Cement  8s...  1926 

Mass  Gas  4i.48 1929 

do     4^9 1931 

Miss  River  Power  58.  .  1 95 1 

N  E  Telephone  53 1932 

Seneca  Copper  8s 1925 

Swift  &  Co  53 1944 

U  8  Hoffman  83 

Warren  Bros  7Hs 1937 

Western  Tel  &  Tel  5S-1932 


FHdav 
Last 
Sale. 

Price. 


Week's  Range 

0/  Prices. 
Low.      High. 


50 


83 


106  K 


89  M 


100 

98 
93  H 


96.44 
96.84 
96.64 
96.84 
96.54 
97.04 
96.84 
100  14 

88'^ 

47 
102 

75 

90 

82 

96  ?4 
103  M 

92 

89 

89 

94 
100 

91 
100 

97^ 

93  (^ 


97.10 
96.84 
96.64 
97.38 
97.74 
98.00 
97.52 
100  22 

88  M, 

51K 
102 

75  H 

90 

85 

96  H 
106  Ji 

92 

89 

90 

95 
100 

92 
100 

9S 

94 


Sales 

for 

Week. 

Shares. 


$15,300 

50 

50 

6,900 

16.600 

15,100 

15,650 

26.200 

7.000 

135.500 

1.000 

8.000 

2.000 

11.000 

22.000 

57.500 

X.OOO 

1.000 

30,000 

18.000 

2.000 

6.500 

5.000 

15,000 

8,000 


Range  since  Jant  1. 


Low. 


94.64 
95.94 
95.26 
95.94 
95.26 
96.24 
95.64 
99.82 
86  H 
47 
100 
74?.4- 
89  5^ 
78 
95  Ji 
101 
86 
86 
88 
93 
100 
91 
100 
97  Ji 
90 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Feb 
Jan 


High. 


97.72 
97.44 
97.86 
9804 
97.86 
98.10 
98.24 
100.50 
89 '4 

51 H 
105 

76 

90 

85 

97?^ 
106  « 

92 

89  H 

90 

95  H 
110 

92  M 
100 

QS'A 

94 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Mar 


Chicago  stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Feb.  25 
to  Mar.  3,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Friday 

Sales 

Last 

Week's  Range 

for 

Range  since  Jan.  1. 

Sale. 
Price. 

of  Prices. 
Low.      High. 

Week. 
Shares. 

Stocks —                     Par. 

Low. 

High. 

American  Radiator 100 

87        88H 

300 

83 

Jan 

89        Feb 

American  Shipbuilding.  100 

94 

87  H    94 

300 

87 

Jan 

94       Mar 

Preferred 100 

68J4    71 

100 

68  K 

Mar 

71         Jan 

Armour  A  Co.  prel 100 

98  K 

97K    98Ji 

1,065 

91 

Jan 

98 K    Mar 

Armour  Leather 15 

uyi 

\2H     1214 

979 

12 

Feb 

12H    Feb 

Preferred lOO 

83        83 

65 

83 

Mar 

83       Mar 

Beaver  Board.. • 

4K 

4           4Ji 
20         20 

260 
105 
200 

4 

20 

5 

Mar 
Feb 
Jan 

8K     Jan 

Preferred 

25        Jan 

Booth  Flaheriee,  new • 

7H     Jan 

Preferred 100 

36  H 

35        36  H 

570 

35 

Feb 

36  >4   Mar 

Case   J  1) • 

3          3 

%       2H 

100 
5,725 

3 

Jan 
Jan 

3H    Jan 

Chic  C4C  Ry  pt  sh  com.  .  • 

IH 

2H    Feb 

Preferred • 

8H 

7H      9H 

3.190 

4H 

Jan 

9H    Feb 

Chicago  F:iev  Ry,  pref.lOO 

4H 

4>i      4H 

1.150 

1)4 

Jan 

4%    Feb 

Chicago  Rys  part  ctf  ser  2. 

3          6 

1,4.30 

IH 

Jan 

6       Mar 

Chicago  Title  &  Trust. .  100 

250      260 

51 

250 

Feb 

260        Feb 

Commonwealth  Edison  100 

120 

118      120 

580 

114H 

Feb 

120        Feb 

Conaumers  Co,  com.     100 

5          5 

60 

5 

Feb 

5 '4    Feb 

Continental  Motors...   10 

5K 

5          6 

2.840 

5 

Feb 

6        Jan 

Preferred ..100 

59K     59K 

100 

59  Jf 

Feb 

59  K    Feb 

Crane,  pref 

106       106 
67         68 

70 
345 

106 
65 

Feb 
Jan 

106        Feb 

Cudahy  Pack  Co,  com.  100 

68        Feb 

Deere  4  Co,  pref 1 00 

67        70 

170 

60 

Feb 

70        Feb 

Diamond   .Match 100 

108  H  109 

25 

105 

Jan 

109>i    Feb 

Earl  Motors 

2-H 
18 

2«     ax 

14H     18 

960 
7.250 

2H 
10 

Jan 
Feb 

6        Jan 

Oodschaiix  Sugar,  com...* 

IS       .Mar 

Great  Lakes  D*  D.    .    100 

97        97 

300 

8IK 

Jan 

106        Feb 

Hartrnan  Corporation.  _  lOOi    lOOH 

94      lOOJi 

4.700 

81 

Jan 

lOOH    Mar 

Hurt. SchafA.Marx, pref.  100 

107 

107       107 

152 

107 

Mar 

107       Mar 

Hupp  Motor 10 

15 

14Ji     15 

1,685 

lOJi 

Jan 

15H     Feb 

Illinois   Brick 100 

60        60 

180 

56 

Feb 

60        Feb 

Ubby.  Mc.Vclll  <fc  LIbby.  10 

7 

5H       7H 

67.130 

4 

Jan 

7<A    Feb 

Undsay   Light 10 

4          4W 

75 

4 

Jan 

4i4     Jan 

Mid  Wmt  UUIIties,  com  1 00 

36 

3IH    36K 

340 

27 

Jan 

39        Feb 

T-  '         •   100 

65 

64         66 

308 

53 

Jan 

65  K    Feb 

.-red... 

00 

89H     90 
4           4 

845 
260 

82 
3H 

Jan 
feb 

90        Feb 

H                    tor  Co • 

4H     Jan 

N                     pref  <  new)  100 

112K  112H 

10 

112H 

Feb 

114        Jan 

N                    .thcr 10 

2H      2H 

1.073 

IX 

Jao 

2>)     Jan 

iOH 

IOH     IOH 

1,100 

8H 

Jao 

1 1 H     Jan 

Orpheum  Circuit.  Inc I 

15Ji     IS.-i 

100 

12H 

Jan 

10^4     Feb 

PeoDl':'=  (■:ut  Lt  A  C»ke  100 

74H     74H 

60 

62  H 

Juo 

76  H     Feb 

I"                    y  4  Co • 

23 

23         23  H 

1 ,055 

10 

Juo 

28         Jan 

P'                    'ortfl  IDO  "A"  • 

34H 

33  >i     38 

8,370 

25 

Jan 

39  H     Feb 

P'                    ^.o  III,  com  100 

00 

88         90 

310 

80  H 

Jan 

00       Mar 

<j                     Co 100 

161       161 

10 

143 

Jan 

161         Feb 

100 

94         04 

30 

03  H 

Feb 

95  S     Jan 

Beo  -Mouir lo 

18X     I8H 

80 

I3)i 

Jan 

lO^i     Feb 

8Mr»-Roebuck.  com...  100 

60         60  H 

640 

59  h 

Feb 

60 H    Mar 

Pr<.f..rr,<l     lOQ 

94         04 

6 

04 

Feb 

04        Feb 

8(                   -**  Electric. 60 

I6K     >6H 

60 

13 

Jan 

16  K     Jan 

60 

43  »i     44 

160 

42 

Jan 

44        Feb 

Stewart  WamerSp, com  lOO!     34H 

33H     34J< 

23.360 

24 

Jnn 

34?4    Mur 

Bwlft  4  f;« 100 

107 

100       107>^ 
22  H     23.1* 

676 
8.310 

OIH 
20 

Jan 
Feb 

108  ^     Feb 

Swift  Int'-rnaUonal..        15 

23 

23  >»     Feb 

Temtf*  I'rcKl  f;4K  "A". . .  • 

2H       3 

366 

2 

Feb 

6^     Feb 

TboriKMWin  J  K>.  rorn      .26 

42K 

42H     43,'< 

1.S60 

40 

Jan 

43  H     Jan 

t-'        f-arbon  10 

60W 

40^     61 

10.766 

43 

Jan 

61 H     Feb 

«                                1  V  lc60 

H 

8           8H 

470 

0 

Jan 

OH     Feb 

L'                             !.,._ 

42 

40        42 

i.oeu 

21) 

Jon 

43  H     Feb 

76H 

70         7.1  U 

400 

70 

Mar 

76  H     Jao 

V.                              • 

awH 

0.'jH    00  h 

0.336 

60 

Jao 

60  H    Mar 

w                    -   ^  rUi.w\.2fi 

16 

MH     I6H 

760 

12H 

Jon 

16H     Keb 

v..                         :  MIILi     • 

6H 

liH      BH 

660 

6 

J  an 

7        Jon 

W"                               UK) 

1            I 

ino 

I 

Feb 

1 H    Jun 

Wrlii-'-.ii  it.  t<*uj 26 

i02H  104  M 

1  - 

Jan 

llOJi     Feb 

Yelh.w    Mf« 10 

ISO 

Zl26       24,'. 

1, 

Mar 

240          Feb 

Yellow  T»il 

70 

07         74  K 

22.(i.>.> 

•"  '  i 

JlUj 

74  H'    Miir 

Bond* - 

Booth  Flrf  rrlm  r  f  d  r.n  'Zfl!      ,      , 

70         HI) 

»fl,000 

70 

Mar 

80        Mar 

Cblrai 

76        70  i4 

lo.niHi 

07 

Jan 

70 U    Mur 

46H     62 

204  .000 

a.'.w 

Jan 

62        Mur 

Clikn..   .  ....       77 

76         7- 

'  'i(K) 

fl7 

Juii 

70 K    Mur 

f«.  rtrrI'M     A  ■                Viil\      tin 

62  ^i 

'10 

4U'i 

leli 

00  K    Mur 

An.  'irrl.--i  ■li"                r,.'7i      44 

4IH 

.1*0 

.13 

Jan 

62        Mur 

20  H    J  J 

.;ij.ii0(i 

17 

Jim 

22        Mnr 

l'iir<  IlW"  uiiit,' 

30         4.1 

l3,rjo<j 

:::t': 

l'<b 

ilj        Miir 

<:h<.<  u-.,  1.,.:  •,..                      gim 

OH  !t     OK  H 

1  ,(>(KJ 

IM!. 

J  (in 

UH     .        1  ..1. 

<'                                              l»HH 

104       MMH 

0,000 

KM 

Jitr. 

Om     04  H 

i.l.OCMt 

K.t'-, 

Jl.l. 

<  >. 

HTH     H**'* 

IH.OOO 

H7H 

.Mur 

■^T    .       1  .  :, 

M 

67         60 

7,(K*) 

62 

Jiili 

..11        .\lur 

K  ■ 

MH     MH 

2.U00 

60 

Jnn 

M' ,    ,M..r 

M 

84H     S4H 

6.000 

H3 

Knb 

MS     Irh 

♦'■ 

MH     H4H 

3,000 

i,ooJ 

Mii 

Mar 

HI',    Mar 

n     w 

93 

Mm- 

02        Mnr 

.,'1 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Feb.  25  to  Mar.  3,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks — 


Par. 


Arundel  Sand  &  Gravel.  100 
Allan  Coast  L  (Conn).  .100 
Baltimore  Electric,  pref. 50 

Baltimore  Tube 100 

I  Benosch * 

Preferred 25 

Canton  Co.. 100 

CelestlneOil 1 

Central  Teresa  Sugar 10 

Preferred 10 

Commercial  Credit 25 

Preferred 25 

Preferred  B 25 

Consol  Gas.  EL&Pow.  100 

Preferred 100 

Consolidation  Coal 100 

Cosden  &  Co,  pref 5 

Houston  on,  pref 100 

Monon  Power,  pref 25 

Mt  V-Woodb  Mills  v  t  r  100 

Preferred  v  t  r 100 

Northern   Central 50 

Pennsyl  Water  &  Power  100 
United  Ry  &  Electric. ..50 

Wash  Bait  &  Annap 50 

Preferred 50 

Bonds — 
Central  Ry  cons  53...  1932 
City  &  Suburban  1st  5s  1922 
Cons  Gas,  E  L  &  P  4Ks  "35 

7V«%  notes 1945 

6%  notes 

7s 1931 

Consorn  Coal  ref  4Hs.l934 

Refundins  5s lO.'iO 

Convertible  6s 1923 

Cosden  cS:  Co  6s 

Davidson  Sulphur  6s..  1927 
Elkhom  Coal  Corp  6s.  1925 
Georgia  &  Ala  cons  5S- 1945 
Indlahoma  Ref  8s  notes  w  1 
Mar>-rd  Elec  Ry  ist  5sl931 
Monon  Val  Trac  5s...  1942 

7s.. 1923 

Pennsv  W  &  P  5s 1940 

United  Ry  &  Elec  4s..  1949 

Income  4s 1949 

Funding  53 1986 

5%  notes 

6%  notes 

Wash  Bait  &  Annap  5s  1941 
Wil&  Weldon  5s 1 935 


Friday 
Last 
Sale. 

Price. 


30 

84  H 
37 


49 

25  H 


xlOOH 

82  K 

4« 


45 
73  H 
98  Ji 

'iSH 


96'^ 


106 


102J-J 
86^ 


98  K 
98  >4 


100 
89  H 


68  Ji 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

30 

30 

25 

84^4 

84  H 

12 

37 

37 

5 

23  K 

23?i 

20 

26 

26 

10 

24  K 

24!^ 

60 

145 

145 

2 

.35 

.50 

2,160 

2 

2 

25 

3>i 

3H 

290 

49 

49 

100 

25  H 

25  K 

66 

26  H 

26  ^ 

50 

99 

100!^ 

685 

110!^  11054 

273 

81Vi 

82  Vi 

79 

4H 

4H 

325 

80 

80 

112 

18  K 

\HH 

10 

IOH 

IOH 

9 

45 

45  M 

160 

73!^ 

73  H 

15 

97i5i 

100 

215 

10?i 

10  K 

60 

15)^ 

15>4 

140 

30 

30  H 

140 

96  ^ 

96  K 

$1,000 

99  5i 

9934 

1.000 

87  Ji 

87  »4 

6.000 

106 

106!^^ 

12.000 

99  Ji 

99  >^ 

1,.500 

102  J^ 

103 

6.000 

86  H 

86 '4 

9.CO0 

86 

S&fJ 

20,000 

99  J« 

99-/, 

15,000 

98  K 

98  K 

10.000 

98 H  100 

238  000 

95 

95 

2  000 

71H 

72  Ji 

9.000 

100 

100 

57.000 

89 

89  VX 

15.000 

79 

79 

5.000 

97 

97 

3,000 

94 

94 

10.000 

68  5i 

69  M 

22.000 

49 

49 

13.000 

67 

67  h; 

1,700 

98  H 

98!/-, 

5.000 

99 

99  ^i 

44.000 

77  « 

77  K 

5,000 

99 

99 

1,000 

Range  since  Jan.  1. 


Lena. 


26 

80  Ji 

37 

23  Ji 

26 

24 
145 
.35 
1 
2H 

49 

25 

25Ji 

91 
105 

80 

78 
18  >i 
10 
44 
72 
92^4 
9 

29 


Jan 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jun 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


mvi 

Mar 

96!^ 

98  Hi 

Jan 

99  ?i 

82)^ 

Jan 

88 

106 

Jan 

107  K 

99  K 

Feb 

WO\i 

10\\4 

Jan 

103  H 

85^4 

Jan 

88 

86 

Feb 

89  « 

96  K 

Jan 

99  >i 

98  if 

Mar 

100 

96  ^i 

Jan 

104 

94  H 

Jan 

96 

70}i 

Feb 

73 

100 

Mar 

100 

86 

Jan 

87  H 

75 

Feb 

79 

95 

Jan 

97  K 

92 

Jan 

94 

66  H 

Jan 

70  H 

46 

Jan 

50 

66 

Jan 

67  K 

98,4 

Mar 

98  H 

98 

Jan 

99  K 

77  Hi 

Feb 

78  H 

96  Ji 

Feb 

09 

High. 


30 

84  m; 

37  3i 
25 
26  H 
24  H 
145 
.50 
2=4 
3K 
5m 

26  « 

27  Ji 
lOOH 
111 

83  H 
4H 
84 
18>i 
12 

45  « 
74  H 
100 
IOH 
15Jf 
31 


Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
.Tan 
Feb 
Feb 
Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Feb 
Mar 
Mar 
Mar 
Feb 

Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Mar 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jon 
Feb 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Feb.  25  to  Mar.  3,  both 
inclusive,  compiled  from  official  sales  lists: 


Pittsburgh    Stock    Ezchanf*.- 
^^t^  PUtithuryh  Stock  Ezchnngi   uilT hr 


—Thin    week' 9   reaml   nn 
fouti'l  nn  pagr  92') 


Friday 

Sales 

Last 

Week's 

Range 

for 

Ramge  since  Jan. 

I, 

Sale. 
Price. 

nf  PtI/--^ 

Week 

Stocks —                     Par. 

Low. 

High. 

Shares. 

Low. 

High. 

American  Gas  of  N  J. . .  100 

56  H 

56 

56  H 

125 

47 

Jan 

60 

Feb 

American  Railways 50 

5H 

6 

160 

4 

Jan 

6J< 

Feb 

Preferred 100 

22 

29 

35 

20 

Jan 

30 

Jan 

American   .Stores • 

94>i 

93  H 

95  H 

1,102 

83 

Jan 

99 

Feb 

First  preferred * 

125Ji  126!^ 

75 

114 

Jan 

130 

Feb 

Bank  of  No  Amer  warr  w  1. 

60 

60 

62  4 

97 

46 

Jan 

63 

Feb 

Elec  Storage  Battery. . .  100 

142!^ 

140 

142  K 

313 

120 

Jan 

147« 

Feb 

Insurance  C;o  of  N  A 10 

32 

30  H 

32 

106 

30 

Jan 

32 

Jan 

K«-ystone  Telcph.  pref... 50 

28 

28 

10 

27!.i 

Feb 

28 

Feb 

Lake  Superior  Corp 100 

8H 

8!.i 

9 

695 

6H 

Jan 

94 

Feb 

LelilKh   Navigation 50 

71H 

7IK 

73% 

874 

66  >i 

Feb 

73  H 

Feb 

Lehigh    Valley 50 

59  H 

61 

620 

57 

Jan 

61 

Feb 

MInchlll  *  S  H... 50 

48  H 

48H 

12 

48 

Feb 

48J< 

Jan 

P<nn  f:(nt  L  &  P,  pref...* 

55 

541-i 

55 

93 

48  4 

Jan 

55 

Feb 

I'cniisyl  Halt  Mfg 50 

69  H 

70 

194 

694 

Jan 

72 

Jan 

Pennsylvania 60 

34  H 

35  'i 

3,435 

334 

Jan 

354 

Feb 

Phllafo  (Pitts)... 50 

35  H 

35  4 

100 

324 

Jan 

35  H 

Feb 

Pref  (cumiil  6%) 60 

37  H 

37 

.37  H 

1.093 

X   36 

Jan 

38 

Feb 

PhllaFleolrlcof  Pa 25 

24 

24 

24  4 

1 .553 

23 

Feb 

25  4 

Jan 

Preferred 25 

27  H 

27  H 

28 

1.820 

27  4 

Jan 

28  4 

Jan 

Phllii  El  of  Pa  warr  full  pd 

27  H 

27H 

27  4 

027 

27  4 

Feb 

27  4 

Fob 

Phlla  Rapid  Transit 50 

25  >i 

23  >i 

26 

18,252 

17H 

Jan 

20 

Feb 

Philadelphia  Traction. .  .50 

66 

64  >i 

66 

140 

58 

Jan 

00 

Jan 

Phlla  4  Western 60 

8 

8 

485 

5 

Jan 

8 

Feb 

Reading . 60 

74K 

76  4 

270 

72 

Jan 

70  4 

Fob 

2rl    prcfi-rrMl 60 

46  tj 

46.4 

100 

46' -J 

Mar 

.50  4 

Feb 

Tono  Hilriiont   Dcvel 1 

IH 

IW 

IH 

1,040 

I'fi 

Jan 

14 

l-ob 

Tonopah  Mining I 

IH 

IH 

1.275 

lU 

Jan 

2 

Fob 

Union  Trac  $I7K  paid.. 60 

35  H 

35 

354 

2.160 

34 

Jan 

374 

Feb 

l.'nltMl  CoHot  N  J 100 

192 

lOIH 

102 

18 

102 

VnU 

UnltMl   (iiw   Impt 60 

4IH 

41 

4IH 

1.974 

38 

Jan 

41 

Fob 

t'rvU-TTiil         60 

61 

I5I 

62 

1,472 

.504 

Jan 

52  4 

Feb 

Warwick  Iron  4  Steel. ..10 

8 

8 

10 

74 

Fob 

8 

Feb 

\V(~(t  Jcr  4  Sea  Shore... 80 

30 

304 

28 

27H 

Jan 

34 

Jan 

Wni  Craniii  4  Rons 100 

46 

48 

316 

40 

Jan 

48 

Fob 

York     RiillwayB 60 

14 

I8H 

1,520 

0 

Jnn 

IHH 

Feb 

Preferred   .....60 

33  X 

35 

201 

31*4 

Jan 

36 

Feb 

Bond! — 

U  8  Lib  L3.4S 1032-47 

06  62 

07 

3.fl.'rf) 

91  .12 

Jnn 

07  00 

Feb 

iHl  4  tin 1032  47 

no  UN 

07  46 

lO.M.'.O 

0.'>  .SI 

l''eb 

07  111) 

Jnn 

2rt     P.-            .    .1027  ■•2 

00.78 

07  20 

29.«.'.0 

ur,  70 

Jnn 

OS. Oil 

Jan 

:«<l                         1028 

07.60 

OH.  12 

27  0.-.0 

06,04 

Jnn 

OS  M 

Jan 

41  li    .    ,                   .1033  .38 

07.08 

07  40 

07.200 

06  02 

Feb 

OS  10 

Jon 

Vlri(ir>     1   .^          .    1022  23 

100  10  100  JH 

3.'>.(IO0 

00  00 

Jun 

IIH)  30 

Jon 

Aini-r  (iojt  4  lOlcc  5h     2007 

83  ^ 

Hl\i 

HI 

4.00(1 

HI 

Jnn 

HO 

l-'nb 

do           niriiill             2007 

M 

H.') 

1100 

H2 

Jnn 

H5 

Fob 

Mrll  r.li-pof  Pa  Int  7>i  104.1 

107  Vt 

IOH 

1  1  .OIH) 

107  4 

Feb 

100 

Fob 

f„„«,ITr'ir..f  N  1  Nl  A«-32 

76H 

76 

7.'>«i 

32.000 

71 

Jnn 

764 

Mar 

1  .    IIM6 

06 

66 

06 

6.000 

02 

Jun 

0.'>  4 

Feb 

.  n:i6 

73 

73 

6,000 

72  4 

Jnn 

734 

Feb 

..   ..  III24 

86 

36 

0.000 

30 

Jun 

36 

Fob 

■K-I'ill  Il<i4 

07l<i 

07  4 

2,000 

07  4 

Mar 

07  4 

Mar 

|ii.V» 

01 

01 

6.000 

004 

Jan 

014 

Fob 

•t  ,,   ,-    •■;  -s 

101 

101 

101  4 

3.000 

101 

Jnn 

I0J4 

Jnn 

'  ;  1 

KHU 

IIH  '4 

4.0(10 

OH«i 

I'di 

1IS<, 

lib 

i  '.i\ 

ion 

IIKI 

600 

IIH  4 

Jun 

KMHj 

Jnn 

■  1  I 

60 

07 

lO.OIHI 

04 

Jnn 

07 

Fob 

,l 

8H 

RHS 

26.000 

HO '4 

Jan 

HH 

Jan 

1    iliiri     1    i.'f       inl     ....                    l-MtO 

06  H 

04 

O.'i  4 

at.. MM) 

03 

Jnn 

OS  It 

Fob 

do       unaii lonn 

0.11^ 

06  4 

1  .OIH) 

04 

Feb 

00 

Fob 

n»            1041 

102 

IOII( 

102 

U.ium 

1004 

Jan 

1024 

Fab 

do          nrnall            1041 

102 

10214 

2.(MHt 

l(HI<( 

Jan 

I0J4 

Jon 

I'hiln  ttni)  Tratia  .'m.    .  1067 

HO 

MO 

6  000 

HO 

Irh 

HO 

Fob 

1 1    •■ . 

102 

102 

3.000 

102 

Feb 

102 

Fob 

66  li 

66  4 

1 ,0(N) 

66 

Jmn 

6H 

Feb 

1 

HI 

N2 

30.000 

71H 

Jan 

R3 

rob 

ON 

ON 

600 

07  4 

Jan 

ON 

Jm 

NO 

NO 

1,000 

HO 

Jnn 

NO 

Mv 

•  ,Sn  par  valiin.       s  Kx-dl  vhlonda. 
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Naw  York  Garb  Mirket. — Official  transa 

3tions  in 

the 

Friday 
L'Ut 

Week'3  Range 

Sales 
for 

Range  since  Jan.  1. 

XT«»,-    XT^m.!^    /^i.*.V*    T\T 

arket  from  Feb.  25  to  Mar 

3, 

inclusive. 

Other  Oil 

Stocks  [Concluded)    Par. 

Sale. 
Price. 

of  PT'Ctf. 

Low.      High. 

Week. 
Shares. 

New  York  Curb  M. 

Low. 

High. 

Week  ending  Mar.  3— 

Frldai/ 
Last 

Week's  Range 

aaics 
for 

Range  since  Jan. 

I. 

Creole  Syriflloate 5 

2A 

2          2A 

2.100 

IH     Jan 

2  A    Jan 

Sale. 

0/ Prices. 

Week. 

— 1 — 

Cushing  Petrol  Corp 5 

4c 

3c        5c 

17,000 

3c      Jan 

60      Jan 

Stocks—                     Par. 

Price. 

Low.      High. 

Shares. 

Lou 

. 

High. 

Dominion  Oll.._ 10 

9H      9 '4 

500 

8        Feb 

9  H    Feb 

Edmonds  Oil  &  Refining..  1 
Engineers  Petrol  Co 1 

35c      40c 
50c      550 

2.000 
80.200 

48c       Jan 
SOc      .lan 

6O0      Feb 
740      Jan 

Industrial  &  Miscell. 

""sic" 

Acme  Coal  Mining 1 

iVTe 

1%      IM 

7,800 

iWt 

l''eb 

IH 

Jan 

Ertel  Oil 5 

40 

4c        4c 

1.000 

2c       Jan 

7c      Jan 

Acme  Packing.. IC 

30c 

25c      31e 

15.000 

25c 

Jan 

700 

J.an 

Esmeralda  Oil  &  Gas 1 

2c        2c 

1.000 

2c     M.ar 

3c      Jan 

Amalgam  Leath  com • 

10 

7H    W'A 

11.400 

7A 

Feb 

10  H 

Mar 

Federal  Oil 5 

1 

1          IH 

16.100 

1         Jan 

Vy^    Jan 

Preforred   

34 

36M    36Ji 

3.000 

.36  Ji 

Mar 

36  A 

Mar 

Fensland  Oil • 

9A      9H 

1,200 

9H    Mar 

11 H    Feb 

Amer  Hawaiian  S  S 10 

24         24 

100 

19H 

Jan 

24 

Mar 

Gllliland  Oil.  com * 

8H 

7%      9 

12.000 

4        Jan 

9        Feb 

Amer  Lt  &  Trac,  com..  100 

115 

115       115 

10 

113>i 

l<'eb 

117 

Feb 

Glenrock  Oil IC 

1 

SSc      iVTe 

7,800 

83o      Feb 

IH     Jan 

Audubon  Chemical 1 

1           1 

100 

1 

Jan 

lA 

Feb 

Granada  Oil  Corp.  Cl  A. 10 

2H      2H 

400 

2H     Jan 

3H    Feb 

Benford  Auto  Products 6 

25c      25c 

100 

15c 

Feb 

25c 

Feb 

Home  Petroleum  Corp 

5'A 

h%       5% 

200 

5  A   Mar 

SH  Mar 

Bradley  Flreproor  Prod     1 

85c 

85c        IVi 
li'4     liVi 

1.300 
700 

85c 
12H 

Mar 
Feb 

1% 
\4A 

Jan 
Feb 

Home  Petroleum,  pref 

9H      9H 

28c       42c 

100 
70,200 

9H    Mar 
70      Jan 

9?i   Mar 

Brit-Amer  Tob  ord  bear.£l 

Hudson  Oil 1 

46c 

420     Mar 

Ordinary £1 

UH 

14        14H 

8.200 

12Ji 

Jan 

14A 

Feb 

Imperial  Oil  (Canada)  coup 

103 

102       104  H 

535 

101        Jan 

108        Jan 

Brooklyn  City  RR 10 

4%       i% 

100 

4A 

Jan 

5 '4 

Mar 

Internat    Petrol.. * 

15 

14A     15H 

23.000 

143^     Ian 

16  H     Jan 

Buddy  Buds,  Inc * 

7.5c 

50c      95c 

10.400 

45c 

Jan 

95e 

Mar 

Keystone  Ranger  Devel-.l 

65c 

65c      65c 

2,100 

64c      Feb 

1%    Jan 

Car  Lighting  &  Power.. 25 

68c 

60c      70C 

4,000 

65c 

Feb 

84c 

Jan 

Klrby  Petroleum • 

245^ 

23        25H 

66,900 

14  H     Jan 

26  H    Feb 

Carlisle  Tire • 

2K 

2]4       2% 

800 

lA 

Jan 

2H 

Jan 

Lance  Creek  Royalties 1 

6c        6c 

3.00c 

5c       Jan 

10c      Jan 

Celluloid  Co,  pref 100 

108  >i 

108  H  108  >^ 

70 

106 

Jan 

110 

Jan 

Livingston    Petrol * 

IH 

IH      I'A 

3.70C 

IH     Jan 

IH     Jan 

\'A      lA 
IH      2M 

600 
2,6,S0 

1 

IM 

Jan 
Feb 

IH 
3A 

M.ar 
Jan 

Lyons  Petroleum 

82c 
lA 

SOc      85c 
IH      IH 

15.600 
1,000 

SSc      Jan 
IH    Jan 

880      Feb 

Chicago  N'Ipcle  Mfg  cl  AlO 

•2ys 

Magna  Oil  &  Refining...  1 

IH    Jan 

Cities  Service  com 100 

ISOH 

177      195 

2,283 

158 

Jau 

197 

Jan 

Manhattan  Oil  &  P 

1 

1          1 

lOC 

1       Mar 

1      Mar 

Preferred .100 

59  K 

55        59  A 

700 

61 

Jan 

59  H 

Mar 

Maracaibo  Oil  Explor * 

26  Ji 

21H    27 

25.60C 

18  H    Jan 

27       Mar 

Preferred  B 10 

r>H 

5M      5'A 

100 

3H 

July 

6H 

Feb 

Marsay  Oil  Corp * 

IH       IH 

IOC 

IH    Feb 

2H    Jan 

Cities  Serv  Bankers'  sh..* 

2\M 

ISA    21A 

9,420 

17 

Jan 

W^ 

.fan 

-Marland  Refining 5 

2H      2H 

200 

2        Jan 

2H    Jan 

Cleveland  Automobile • 

323^ 

31        33 

7,300 

20 

Jan 

33 

Mar 

Meridian  Petroleum 10 

lOc 

9c      lie 

55.S0C 

9c      Jan 

120      Jan 

Colombia  Emerald  Synd.. 

70c      75c 

2.300 

56c 

Jan 

SI 

Mar 

Merrltt  Oil  Corp.. 10 

9M 

8A      OH 

2.000 

8H     Jan 

lOH    Jan 

Conley  Tin  Voll... .* 

14 

11 ii     14 

500 

10 

Feb 

14 

Mar 

Mexican  Panuco  Oil 10 

IH      IH 

300 

1 H    Feb 

2        Jan 

Continental   Motors 10 

5H 

5A       5H 

1.600 

5K 

Feb 

6  A 

Jan 

Mexican  Seaboard  Oil * 

31 

2SA    SIH 

7.130 

28  H    Feb 

42        Feb 

Curtlss  Aeropl  &  M  com.* 

i'A      5A 

200 

2H 

Jan 

5A 

Mar 

Mexico  Oil  Corp IC 

2% 

1%      211-6 

122.000 

iWa    Jan 

2%  Mar 

Denv  &  Rio  Gr  RR.  pf.lOO 

50c 

50c       60c 

300 

38c 

Jan 

60c 

Jan 

Midwest  Oil  common 1 

2H    '2H 

IOC 

2H    Feb 

2H    Feb 

Dort  Motor  Car 

20>i 

20  W     20  K 
2iA     24 

1,200 
1,265 

20  A 

22  y. 

Feb 
Jan 

20  ^i 
20  H 

Feb 
Jan 

Mountain  Producers 10 

Mutual  on 

llJi 
6H 

IIH    IIM 
6H      6H 

5,000 
18,100 

OH     Jan 
SJi    Jan 

12  H    Feb 

Durant  Motors  Inc • 

8H   Mar 

Durant  Motors  of  Ind  w  110 

IZH. 

12)4     13% 

19,200 

8>i 

Jan 

13K 

Mar 

National  Oil  of  N  J.  com.  10 

2          2A 

500 

IH    Feb 

3        Jan 

Eastern  Steel,  com 100 

20        25 

42 

20 

l''eb 

27 

Feb 

Proforred IC 

3          3 

lOC 

3        Feb 

3       Feb 

Eastman  Kodak,  new  com* 

fiSM 
3554 

67 M     68 M 
35  ?4    36 

1,500 
700 

66 
35 

Feb 
Feb 

73 
38 

Jan 
Feb 

New  York  Oil..  .  . 

12         12 
18c       22c 

700 
144.000 

12        Feb 
13c      Jan 

14        Jan 

Elec  Stor  Bat  new  VI * 

Noble  on  &.  Gas. 1 

21c 

22c     Mar 

Gardner  Motor  Co * 

UH 

14  K     15 
•  75c       78c 

1,900 
400 

11 
67c 

Jan 
Feb 

15 

85c 

Feb 
Jan 

Preferred 1 

36o      40c 
IH      2 

4.000 
1.200 

360     Mar 
IH    Jan 

400      Jan 

Garland  Steamship * 

North  American  Oil 5 

2 

2H    Jan 

Georges  Clothing  cl  B...* 

15H 

15H     16M 

800 

14 

Jan 

16  3i 

Feb 

Northwest   Oil 1 

210 

21c      22c 

S.OOC 

15c      Jan 

22c       Jan 

GIbson-HowclI  Co,  com. 10 

16 

16         I614 

400 

15H 

Jan 

17 

Jan 

Ohio  Ranger 1 

10c 

8c       10c 

32. SOC 

So      Jan 
'     700      Jan 

lOo     Mar 

Gillette  Safety  Razor * 

187 

180 H  187 

634 

169 

Jan 

187 

Jan 

Omar  Oil  &  Gae... 10 

72c 

700       74C 

18.300 

87o      Jan 

Glen  Alden  Coal * 

44  J^ 

44;^     45J^ 

4.000 

42 

Jan 

49H 

Jan 

Fennok  Oil 10 

5H 

5H      5H 

1,600 

4  A     Jan 

6        Jan 

Goldwyn  Pictures • 

45i 

4H      45i 

900 

4 

Jan 

6 

Jau 

Producers  &.  Refiners. ..10 

5% 

SH       5% 

1,30C 

5        Jan 

6        Jan 

Goodyear  TAR  com..  100 

lOM 

lOJi     11 

1,230 

9M 

Jan 

12A 

Jan 

Red  Bank  Oil 

25c 

22c       27c 

14,000 

200      Feb 

3.50      Jan 

Preferred 100 

27         27H 

945 

24 

Jan 

28  H 

Jan 

Red  Rock  Oil  &  Gas 1 

49c       57c 

1,700 

30o       Jan 

650      Jan 

Grant  Motor  Car 10 

73c       7Sc 

800 

600 

Feb 

IH 

Jan 

Ryan   Consol * 

4H 

4H      4H 

1,300 

4H     Feb 

6H    Jan 

Havana  Tobacco,  pref.  100 

60c       65c 

200 

20c 

Jan 

1 

Feb 

Salt  Creek  Producers...  10 

13ii 

ISA     13H 

4.900 

12  H    Jan 

14  H    Jan 

Heyden  Chem • 

85c 

80c      95c 

2,900 

«0c 

l-eb 

IH 

Jan 

Sapulpa  Refining 6 

3 

2H      3 

3,500 

2H    Feb 

3H    Jan 

Hudson  Cos.  pref 100 

10 

8Ji     10 

8,400 

l^ 

I'Cb 

10 

Feb 

Seaboard  Oil  &  Gas 5 

90c      90c 

100 

90c     Mar 

1        Jan 

Hudson  &  Man  RR  comlOO 

\.5% 

5           5% 

12,200 

3% 

Feb 

5H 

Mar 

Simms  Petroleum.. • 

lOH 

9H     lOH 

20,400 

9H     Jan 

12H     Jan 

Preferred 100 

33  H    34 

200 

25 

Jau 

34 

Mar 

Skelly  on 10 

5H 

5          SH 

21.700 

45i     Jan 

SH    Jan 

Imp  Tob  of  G  B  &  rre..£l 

115^ 

UA     UA 

2,700 

lOH 

Jan 

UH 

Feb 

South  Petrol  &  Refln 

2^ 

2H      3 

3,500 

2H    Feb 

6       Jan 

Intercontinental  Rubb.lOO 

8H 
24 

8          8H 
20Ji     24^ 

7.400 
3,000 

6 

20H 

Jan 
Feb 

UH 

24  I', 

Feb 
Mar 

Southwest  Oil .1 

Ic         Ic 
850         1 

3.000 
200 

ic      Feb 
75c      Feb 

2c       Jau 

Kayser  (Jul)  &  Co,  w  1 • 

Spencer   Petroleum .10 

IH    Jan 

Preferred  when  Issued... 

90        90  A 
50C       60C 

300 
400 

87 
50c 

i'eb 
Feb 

90  A 
50c 

Mar 
Feb 

Stanton  Oil. 5 

Texas  Chief  Oil 10 

16c 

15c       I60 
9H      9H 

8.000 
100 

3c      Jan 
9H    Feb 

190      Feb 

Lake  Torpedo  Boat.     . .   . 

500 

9  A    Jan 

Lehigh  Valley  Coal  Sales  50 

67 

67        67  A 

150 

66 

Ij'eb 

69H 

Jan 

Texon  Oil  &  Land ..1 

52c 

50c      55c 

129.900 

40c      Jan 

75c      Jao 

LIbby,  McNeill  &  LIbby.lO 

G% 

5%      7>ii 

11,700 

4H 

Jan 

7H 

Mar 

Tidal  Osage  Oil * 

12  >f 

IIH     12H 

60C 

10        Jan 

12H     Jan 
1  %    Jan 

Lincoln  Motor  Class  A.. 50 

2X 

2          2A 
1          1 

6,400 
100 

75c 
1 

I'Cb 
Mar 

SH 
5^ 

Jan 
Feb 

Victoria  Oil 1 

85c      85c 
22c      350 

900 
14,100 

61c       Jan 

22c      Mar 

Maxwell  Motors  undepos'd 

Western  States  Oil  &  Gas.l 

35c 

38c     Mar 

Mercer  Motors  v  t  c 

2           2A 
105i    12M 

400 
14,400 

2 

ieb 
Jan 

13  H 

Jan 
Feb 

White  Eagle  Oil  &  Gas..  .* 
Wiicox  Oil  &  Gas.. 5 

'"3A 

22         22 
3H       3A 

200 
15,900 

22       Mar 
2A     Jan 

24  H     Jan 

Morris  (Philip)  Co..  Ltd.  10 

n% 

3H   Mar 

Nat  Fireprooling,  com.. 60 

6          GA 

200 

6 

I'Cb 

OH 

Feb 

Woodburn  Oil  Corp * 

SOc 

70c      SOc 

5,100 

600      Jan 

$1      Feb 

National  Leather,  new..  10 

w% 

10        lOH 

25 

SH 

Jan 

11 H 

Jan 

"Y"  Oil  &  Gas J 

18c 

16c      22c 

141.700 

150      Feb 

380      Jan 

Nat  Leather,  unstamped.. 

2'4      3 

440 

lA 

Jan 

3 

Jan 

N  Y  Transportation 10 

19 

19        19  H 

200 

19 

Mar 

20 

Jau 

Mining  Stocks 

North  Amer  Pulp  &  Pap     * 

2A      2A 

500 

2 

Jan 

3H 

Jan 

Alaska  Brit  Col  Metals...! 

2A 

2%      2A 

3,800 

IH     Jan 

3H    Jan 

Packard  Mot  Car  com..  10 

5H      6A 

400 

5A 

l-'eb 

7  A 

Jan 

Alvarado  Min  &  r.Illl...20 

7          7 

100 

6H     Jan 

8        Jan 

Preferred 100 

64 

e3'4    66 

120 

63  A 

Mar 

66 

Feb 

Anglo-Am  Corp  of  S  Af  w  1 

23  A 

23H     24H 

31.200 

23  H     Feb 

24  H   Mar 

Peerless  Trk  &  Mot  Corp  50 

36 
4H 

33  M     36  A 
3H      iA 

2,830 
2,115 

33iS-4' 

2A 

Feb 
Jan 

37  H 

4H 

Jan 

Mar 

Big  Jim  Cons 

9c       10c 
15c      25c 

3,000 
154.100 

3c      Jan 
ISo      Mar 

10c      Feb 

Perfec'n  Tire  &  Rubber..* 

Big  Ledge  Cooper  Co 5 

24c 

290      Jan 

Postum  Cereal,  com,  w  1  .. 

57 

55H    57  H 

2.000 

54  H 

Feb 

61 

Feb 

Boston  &  Montana  Corp  25 

3H 

3H      4 

17.600 

3        Jan 

5       Jan 

Preferred  wl. 100 

102  )i  102  H 

1.000 

102 

Feb 

104 

Feb 

Boston  &  Montana  Dev..5 

38c 

34c      42c 

329.500 

34c      Mar 

94c      Jan 

Pyrene  Mfg 10 

...... 

9  A      9% 
2^%      3% 

300 
120.540 

2A 

Jan 

9H 
4H 

Jan 
Jan 

Butte&N  Y 1 

500      60c 
20        2c 

300 
2,000 

42c      Jan 
2c     Mar 

75c      Feb 

Radio  Corp  of  Amer • 

Calaveras  Copper 

2c 

2o     Mar 

Preferred. 5 

2Vi 

2'!-r,  2'5,r6 

15,400 

2 

Jan 

3H 

Jan 

Caledonia  Mining 1 

4c 

4c        Sc 

6.000 

4e      Feb 

7o      Jan 

Republic  Rubber.. • 

40c       45c 

200 

20c 

Feb 

50c 

Feb 

Calumet  &  Jerome  Cop..l 

23c 

20c      25c 

11.000 

13c       Jan 

35o      Feb 

Reynolds  (R  J)  Tob  B..25 

42% 

iOA     43)4 

14.700 

36 

Jap 

43  >i 

Mar 

Canada  Copper  Co 5 

18c 

9c      25e 

62.783 

9o      Mar 

400      Jan 

Preferred     100 

110       110 

10 

108 

Jan 

110 

Feb 

Candalaria    Silver 1 

23c 

21c      25c 

33.000 

19c       Jan 

29c      Feb 

Southern  Coal  <fe  Iron 5 

99c 

90c         \% 

19,300 

75c 

Jan 

2H 

Jan 

Cash  Boy  Consol... 1 

5c 

4c        So 

29.000 

4o      Feb 

60      Jan 

Standard  Mot  Constr 10 

4           4 

400 

3H 

Jan 

4H 

Feb 

Consol  Cooper  Mines 5 

1% 

IH      IM 

3.850 

1        Jan 

IH     Jan 

Standard    Parts.. 

2           2 
23         23  A 

100 
800 

2 
20  H 

Mar 
Feb 

2 
23  H 

Mar 
Feb 

Consol  Nevada  Utah 

2c         2c 
90c         1 

2,000 
1,800 

2o      Feb 
90c      Jan 

3o      Jan 

Swift  International 15 

Copper  Canyon 1 

99c 

1       Mar 

Tob  Prod  Exports  Corp..* 

GH 

5A      6Ji 

6.705 

3 

Jan 

7H 

Feb 

Cortez   Silver 1 

Olc 

88c      92c 

29,200 

84c       Jan 

92c     Mar 

Todd  Shipyards  Corp • 

753^ 

75Vii     80H 

1,493 

70 

Jau 

80  H 

Feb 

Cresson  Con  Gold  M  i  M.  1 

2"^ 

2H      2H 

9,600 

2H    Jan 

3        Jan 

Triangle  Film  Corp  v  t  c.  .5 

20c       20c 

1.000 

16c 

Jan 

20c 

Feb 

Divide  Extension 1 

13c 

lie      18c 

61,100 

lie      Mar 

210      Jan 

DnitedOas&EI,  1st  pf. 100 

30         30 

100 

30 

Mar 

34 

Feb 

Dolores    Esperanza 5 

82c         1 

1,500 

82c      Feb 

IH    Feb 

Second  preferred     .    100 

""i»/i 

4M       41i 
I A     I'^^c 

100 
13.800 

4 'A 
IH 

beb 
Mar 

4H 
2H 

Feb 
Feb 

Dome   Extension. 

700 
3c 

70c      70o 
2c         4c 

500 
20.500 

70c     Mar 
2o      Mar 

70c     Mar 

United  Profit  Sharing.. 26c 

El  Salvador  Silver  Mines.  1 

60      Jan 

New  stock,  wl 1 

6« 

6A      7 

4A       5A 

500 
17,300 

6A 
4A 

Mar 
Jan 

8H 
6 

Feb 
Feb 

Emma   Silver 1 

2c        2c 
20c      24c 

7.000 
152.500 

2c      Jan 
ISc      Jan 

2o      Jan 

On  Retail  Stores  Candy..* 

Eureka  Croesus 1 

22c 

320      Jan 

U  S  Dlstrlb  Corp.  com.. 50 

20         20  H 

400 

12  A 

l-'eb 

20H 

Feb 

Fir.st  National 5 

60c      65c 

400 

60c      Feb 

65c      Feb 

0  B  Light  &  Heat  com..  10 

77c 
8c 

75c       83c 
4c         9c 

8,400 
61.200 

750 

4c 

Jan 

Mar 

V4> 
lie 

Jan 
Jan 

Florence  Silver.. 

23c       23c 
8c        So 

1.000 
5.000 

15C      Feb 
80     Mar 

230       Feb 

U  8  Ship  Corp.. 10 

Forty-nine   Mining 1 

150      Jan 

D  S  Steamship 10 

10c 

lOo       12c 

12.400 

lOo 

Jan 

150 

Jan 

Goldtield  Florence 1 

23c 

21e      27c 

40.800 

15o      Jani 

280      Jan 

Van  Raalte  Co,  Inc • 

45 

1 

70c 

45         46 
9.5c         1% 
66c       73c 

400 
4,900 
7,400 

40 

Oiio 

OUo 

Jan 
Mar 
Feb 

40 

l>i 
87c 

Feb 
Jan 
Jan 

Goldfield  Kewanus 

3o        3c        9.000 

2o      Jau 
Ic      Jan 
80     Mari 

So      Feb 

Wayne  Coal 5 

Gold  Deep  Mines 

2c        2c 
8c        9c 

4.000 
10.000 

2c      Jan 

West  End  Chemical J 

Gold  Zone  Divide 1 

Sc 

13o      Jan 

Willys  Corp,  1st  pref 

S'A 

8M       8M 

100 

7 

Jao 

9;4 

Jau 

Green  Monster  Mining .60c 
Hard  Shell  Mining 

"'47c" 

15c      15c 

41c      48c 

1.000 
194,200 

lOo      Jan 
ISO       Jan 

17c      Feb 
48o     Mar 

Former  Standard  Oil 

Harmlll  Divide 10c 

14c 

12c       14c 

66,500 

llo       Jan 

170      Feb 

Subsidiaries 

Ilecia  Mining 25c 

5X 

5H      6H 

7,000 

4H     Jan 

6H    Feb 

Anglo-American    oil £1 

17H 

17K     18 

4,300 

ISA 

Jan 

18 

Feb 

Holllnger  Coas  G  M 5 

9H 

8H      9H 

900 

7H     Jan 

BH   Mar 

Buckeye  Pipe  Line 60 

91 

90         91 

100 

84  H 

Jan 

95 

Jan 

Howe  Sound  Co 1 

3 

2A      3 

4,000 

2H     Jan 

3        Jan 

Crescent  Pipe  Line 60 

34         34 

10 

28 

Jan 

35 

Feb 

Independence  Lead  Mln.. 

12c 

lie       14c 

61,500 

Oc       Jan 

140      Jan 

Cumberland  Pipe  Line.  100 

149       149 

10 

115 

Jan 

160 

Jan 

Iron   Blossom 10c 

16c 

16c       19c 

13.500 

16c      Mar 

320      Jan 

Eureka  Pipe  Lino 100 

96%     97 

60 

79H 

Jau 

97 

Feb 

Jerome  Verde  Devel 1 

4A 

4H      4H 

9.300 

2H     Jan 

5        Feb 

Galena-Signal  Oil  com.  100 

46 

iMyi     47 

560 

40 

Jan 

54 

Feb 

Jim  Butler  Tonopah 1 

50      10c 

2.000 

6c       Feb 

10c      Feb 

Illinois  Pipe  Line 100 

173       170 

65 

161 

Jau 

176 

Mar 

Jumbo  Extension 1 

30        3c 

4.000 

2o      Jan 

4c      Jan 

Indiana  Pipe  Line            50 

93 
29  H 

92         93 

29H     29A 

40 
200 

84 
28 

Jau 
Jan 

S3 
29  Ji 

Mar 
Feb 

Kerr  Lake                               5 

3A 

3H      3H 
4c        4c 

1.000 
5.000 

3H     Jan 
3o      Jan 

3H    Jan 

National   Transit 12.50 

Knox    Divide 10c 

6c      Jan 

New  York  Transit 100 

158       159 

30 

142 

Jan 

160 

Feb 

La  Rose  Consol 5 

a5c 

500      63c 

10.500 

2.50      Jan 

630      Mar 

Ohio   Oil 25 

270 

260       270 

160 

257 

Jan 

280 

Jau 

M  acNamara  Cre.3cent 1 

Ic        Ic 

6.800 

lo      Feb 

40      Jan 

Penn-Mex  Fuel 26 

22  H 

22!^     22  A 

100 

17 

Jan 

24 

J. an 

MarNamara  Mining 1 

5c 

5e        8c 

16.000 

5o      Jan 

lOo      Jan 

Prairie  Oil  &  Gas 100 

550 

550      550 

30 

620 

Jau 

000 

Jau 

Magma  Copper 5 

30  H 

28  H    30  H 

2.300 

26>i     Jan 

32  H    Feb 

Prairie  Pipe  Line 100 

237       240 

20 

224 

Jau 

245 

Feb 

Marsh  Mining 1 

5c 

4c        Sc 

5.100 

4o       Jan 

6c      Jan 

South  Penu  Oil 100 

173       182 

50 

173 

Feb 

195 

Jan 

Mason  Valley  Mines 5 

IH 

IH      IH 

3.600 

IH     Jan 

IH    Mar 

Southern  Pipe  Line 100 

92         92!^ 

30 

77 

Jan 

98 

Feb 

McKlnley-D.arragh-Sav  ..1 

19c 

18c      200 

13,000 

llo      Jan 

2O0      Feb 

Standard  Oil  dnd) 25 

87'A 
375 

865^     88  K 
362      375 

39,800 
100 

83« 
341 

Jan 
Jau 

88  H 
375 

Mar 
Mar 

Mlzpah  Extension 

6c        6c 
190      22c 

1,000 
6.000 

4c      Jan 
190      Feb 

60      Jan 

Standard  Oil  of  N  Y...100 

MoUluan  Copper 1 

470      Jao 

Vacuum  Oil 100 

310 

340      340 

10 

299 

Jan 

340 

Jan 

Mother  Lode  Coalition...* 

7A 

7H      8H 

21,800 

6H     Jan 

9*^8     Jan 

Washington  Oil 10 



29         29 

50 

29 

i'eb 

29 

Fob 

Motherlode  Copper 10 

National  Tin  Corp 50c 

"52c" 

llH    llH 
27c      52c 

100 
41.200 

1 1 H     Jan 
270      Mar 

14H    Jan 
570      Jan 

Other  OH  Stocks 

Nevada   Oohir 1 

350 

30c      35c 

33,500 

26c      Feb 

450      Jan' 

Allen  Oil 1 

30c      30c 
3c        3c 
VA      2A 
8A      9 

1,000 

9,500 

200 

3,200 

30c 
20 
lA 
HA 

Feb 
Jan 
Feb 
Feb 

53c 

40 

3 
11 

Jan 
Jau 
Jan 
Jan 

A'cvada  Silver  Hills 

20        3c 
25c      25c 
17H     18   • 

2H       2H 

11.000 

1,000 

400 

3.300 

2o       Jan 
250      Feb 
17H     Jan 

2        Jan 

3o      Jan 

Allied   Oil..                          1 

-"si' 

Nevada    Wonder ..... 

350      Feb 

American  Fuel  Oil,  pref  10 

18  H    Jan 

Arkansas  Nat  Gas,  com.  10 

New  Dominion  Copper... 5 

2H    Jan 

Atlantic  Lobos  Oil.  com..* 

9 

SH      9A 

4.500 

8 

Jan 

»H 

Mar 

New  Jersey  Zinc 100 

136      136 

5 

124  H     Jan 

137        Feb 

Atlantic  Petrol  old 5 

4H      5K 

300 

4 

Jan 

oA 

Jau 

NlpKsIng  Mines 6 

6H 

OH      6H 

5.100 

SH    Feb 

6H     Jan 

Boone  Oil 6 

170 

120      17o 

104.200 

120 

Mar 

29c 

Jan 

Nixon  Nevada  Mln 

10c 

5c      14c 

17.000 

5c      Feb 

14c     Mar 

Boston-Wyoming   Oil 1 

66c 

57c      70c 

81,200 

57c 

Mar 

78C 

Jau 

Ohio  Copper 10 

9c 

7c       10c 

5.000 

7o     Mar 

lOo      Jan 

Brazos  Oil  Corp * 

4 

IH      IH 
3H      4H 
lA      IH 
12        14 

600 

12.600 

100 

60 

lA 
3H 
lA 
5H 

Jan 
Jan 
Mar 
Jan 

2A 

4A 

lA 

15>i 

Feb 
Jao 
Mar 
Feb 

Ray  Hercules — — 6 

Ray  Hercules  M,  Inc.  w  1.. 

40 

3c        So 
IH       IH 
15c       15c 
7c        8c 

13.900 

100 

1.000 

34.000 

2o      Jan 

1        Feb 

1.50     Mar 

50      Jan 

13c      Jan 

Carlb  Syndicate 

IH    Jan 

Consolidated  Royalties 

Red  Warrior.      

15c 
80 

iSc     Mar 

ContinentJil  Petroleum..  .5 

Rex  Consolidated  Mln...l 

80      Feb 

Continental   Refining.. 

3 

lA      3 

4  A      4H 

2.800 
1.700 

IH 
4H 

Feb 
Jan 

3 

5 

Mar 
Feb 

Rochester  Sliver  Corp 

17c       17c 
4c        4c 

3,000 
1.000 

16c      Jan 

4c     Mar 

210      Jan 

Cosden  &  Co,  pref 5 

Silver  King  of  Arizona 

4C 

4o     Mar 

March  4  1922.] 
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Mining—  (Concl.)     Par 


South  Amor  Cold  A  Plat..l 

StADdard  Silver-Lead 1 

Stewart  Mining 1 

Teck  nuKhes 

Tonopuh  Belmont  Dev 1 

Tonopah    Dlvlfle ...1 

Tonopah  Extenalon 1 

Tonopah  Mining 1 

Taolume  Copper 1 

United  Eastern  Mining..! 

United  Vt-rrie  Exten 50c 

Unity  Gold  Mines ..5 

West  End  Consolidated.. 6 

West  End  Op^tlra 

White  Caps  Mining. ..10c 
WUbert  Mining... 1 


Kridav 
Latt 

Sale. 
Price. 

4H 


Wtek't  Ranoe 

of  Prlcee. 
Low.       High. 


49c 
I 'A 

50c 

"IVi 

73c 

30 


102)4 

102  H 

ior>T^: 

103  J 
98 
65 

lOlH 


08  H 
"3SH 

ioiH 


S6H 


Bonds — 

Allied  PacS  conv  deb  6a '39      60  Jf 

Certificates  of  deposit. . .       55 
Allied  Pack  Ss  Ser  B  w  I  '30 
Aluminum  Mfrs  78 1925    101 H 

78 1933    102M 

Amer  Cotton  on  69. ..19241 
Amer  Light  ATrac  69.19251     90% 
Amer  Tel  &  Tel  69 1922!   ioo<^ 

6s .1924|    loOJi 

American  Tobacco  7s.  1922 

7s 1923 

Anaconda  Cop  Mln  73  1929 

6%  notes  Series  A..  1929 
A=gIo-Aa:er  Oil  7  i^s. .  1925 
Armour  *  Co  T^^  notes. "30 

Bamsdal!  Corp  Ss 1931 

Eeaver  Board  Cos  88. .  1933 
Bethlehem  Steel  73...  1923 

Eculpment  7s 1935 

Canadian  Nat  Rys  78.1935 
Canadian  Pac  Rj-  68..  1924 
Central  Steel  8s  w  1...1941 
Cities  Sen-  deb  8s  Ser  B  'fit. 
Col  Graphophone  88..  1925 

Conaol  Copper  73 

Consol  Cm  N  Y  73. ..1922 
Cons  Gas  El  L  4  F  Bait  79  '3 1 

Conaol  Textile  8s 1941 

Consolidation  Coal  5g.  1950 
Copper  Exp  Aasn  8s..  1923 

S%  notes  Feb  15.. .1924 

S%  notes  Feb  15...  1925 
Cuban  Tel  lat  7HS...1941 

Cndahy  Pack  78 1923 

Deere  <k  Co  7Hs 1931 

DuQuesne  Light  7H8.193n 
Empire  Gas  4  Fuc!  63.1924 
Federal  Land  Bank  58.1941 
Galr  (Robert)  Co  78.tA."37 
Galena-Signal  Oil  7s..  1930 
General  Asphalt  88...  1930 
Goodrich  (B  F)  Co  73.1925 
Grand  Trunk  Ry  BHs.  193fi 

Gulf  Oil  Corp  79 1933 

HelBi  (H  J)  Co  79 1030 

Hershey  Chocolate  7H3  '30 
HooO  RuDber  7^7r  notef"  '36 
Humble  Oil  *  Ref  78  1923 
Indlahoma  Refining  8s  1929 
Interboro  R  T  7s 1921 

88  J  P  Morgan  receipts. . 
Kansas  Gas  &  EI  6s  w  1  1925 
KayscrOuljA  Co  78. «f.  1942 
Kennefott  Copper  78. 1930 
Kings  County  Ltg6Hs  wl. 
Laclede  CJas  Light  78... 
LIbby  McNeill*  Llbby78'31 
Manitoba  Power  79...1941 

Marland  Oil  7Hi9 1921 

Moms  4  Co  7M8 1930 

Nat  Acme  Co  7 Kg...  1931] 
Nat  Cloak  4  Suit  8«..103O' 
National  I^eatber  8«.  .1U25' 
N  Y  N  H  4  Hanf  ia. .  1922 

Ohio  Cltlea  Ga«  78 1925 

Pblladcipbis  Co  6«...1944 

Ptila  F.ler'ric  89 1941 

PhUllpH  P»rtrol  7m.,.  1031 
Public  Serv  Corp  7^  w  I  1    ■ 
Sears.  Roebuck  4  Co  7- 


102  J^ 
104 
104!^ 
lOOH 

97H 
104  W 

02  H 

102  J^ 

ioiji 

■"98H 

103  K 

104  H 
100 '/< 

WH 
lOOH 
100 

87 

82 

90  H 

99  H 
102  H 


96  •< 
90 '/i 
93!^ 
96 

'94  H 

'98  ii 
79  )i 

lop's 

in  I -J 


Oct  li 


'Ilia  78. 


. 1 93 1 1 


7'- 
Bl.:. 

Soivay 
Boutb« 
BUodr> 

1%  •■ 

7%  (- 

7%  if.r  t(i,\n  ri.-t>  . 

7%  serial  gold  deb. 

7"..  wrl  ,1  .r,|,l  ,],t, 


BUr*  If,  v^  irrnT    nfi 

9UD  Co  7» 

Swift  4  Co  7i 

7i Aug  1ft   I 

Texas  Co  7%  enulp'i.  1  • 

Tin-' '-T- '■■• -. 

T', 

Cr, 

Ur  :  ■  ii»v  7^iii   n: 

Vfc/  7«   imr.i 

Wtt.-..-.   .  ..,  Ilrf  78.««!    I"  ' 
WMUro  Uae  eonv  7*.  1 
Wlaift  Bcpwl  Anna  7  H 


TnrHin  finwtrnmrnt 

•  n.l    M.it.lrlp«lltl«* 

''Km  7«..l»23 


ioihI 


102 '-(I 


.1 


Ar. 

u 

Fr. 
I  '' 

P) 

P'.r 


IVleuiw 


.1931 


t  m 


101 

107 


M 

4 


Id 


4H 
15c 

3c 
3Sc 

IH 
46c 

1« 

IH 
SOc 

1% 
27  H 

ZH 
70c 

3c 

3c 

2c 


5 
15c 

3c 
3Sc 

60c 
\% 

58c 
2 

27  H 

m 

80c 
3c 
3c 
2c 


68  5f 
53 
80 
TOIK 

102  ■'I 

95  H 
09  H 

joo'r 

ioot<; 

iniif 

10? 

102 

103 

ns 

65 

mm 

105  H 
lOOH 

98 
lOO 

38H 

53 
IOIH 
102'4' 

96  H 
86 

10? 

I02H 

103?<- 

103  ^ 

inoK 

96  V 

103  W 

02  K 

102  li 
96 

lOIM 
103 
07 1< 

104 

103  ^ 

104  If 
lOOK 

Ofilf 

100  ?f 

100 

84  H 
7n'4 

96  M 

00  1/ 

102  ^ 

!»5>< 
99  Jf 
93 
96 

103  tf 
94 
90}^ 

97  4 
75  H 
09  H 
95 

IOIH 
103 

97  l< 
lOOK 

no 

101  i< 
lOO'f 
10?  »< 

IOIH 


Sales 

for 

Week. 

S/ta'ee. 


Ranoe  linre  Jan.  I. 


2.600 

1.000 

1.000 

1.000 

10.000 

45.100 

6.900 

4.800 

5.000 

22,400 

100 

1 .300 

5,300 

5.000 

6.000 

1,000 


70 

55 

80 

lOHj- 
102  »r 

9."H 
100 
lOOU 

looir 
101 'f 
102  H 

102'^ 

98  ?f 
103K 
103J^ 

98 

66  K 

101H 
102U 
106 
1001^ 

98i.f 
109 

SOH 

53 
101  M 
103 

97  H 
86 '< 

102'^ 

103 

104'',' 

104H 

101 

98  U 
104H- 

93 
103 
96  W 

ion-( 

103 

98 '< 
105 
103'/< 
1 04 ''(J 
101'-^ 

96  K 
101 
101 

87 

R2H 

96  U 

901^ 
102''? 

98'^ 

96  M 

99'^ 

94  Lf 
96 

104 
94U     

lOT  VI  102.000 
ASM  35  000 
70  !.<  1253,000 

99  '<  I      1 .000 
95'<   15I,')00 

101 M        8.000 
104'^     31  000 

95  I 

loo'r 


S54.000 
31,000 

3.000 
22.000 
24.000 
20  000 
61  000 
60  000 
48.000 

5,000 

4,000 
69,000 
86.000 
15,000 
90.000 
26.000 
27.000 
31.000 
44.000 

5.000 
13.000 
44.000 

5.000 
22,000 

2,000 
31,000 
25.000 

6.000 
107.000 
14,000 
27.000 
60,000 
31,000 
19,000] 
48.000 
12,000; 
10,000, 
110.0001 
17.0001 
33  OOOj 

2.OOOI 
172.000 
22.OOOI 
2O.OOOI 
ll.OOOi 
10,000 
61,000 
63.000 

1. 0001 

4,000 

298,000 

20,000 

72  000 

27,000 

3,000 
24,000 
3S.0OO 
,57,000| 
24,000 
10.000 
27.000 


I' 

If,: 

103 '< 
to?'-? 


|0-.'i 

107 

107H 

108 

loi'r 
99  « 


lOiH 

106 

107 

107H 

I08H 

IOIH 
100 


103.000, 
?0  OflO 
-  -  -v-iO, 
lO 
■  lO: 
17,000 
173  000 
-•-  "'10 
lO 
||0 
IH.OOO 
26.  wo 
3  0"" 
5  (:■ 
13  f. 
7  (I 
27. f 


IOH< 
107 

05H 
inr. '( 

BAH 


101 
105  ^ 
0-, 

r 

I'- 

I'lT 

06  '; 


DIM    OTH   t.TA.tm 
4        4     t  of'.ono 

*H       4H{0l5,000 


All 

4 
4IW 

«W 
04  M 


IT- 
IM 


10 


Lote. 


4H 
lOo 

2c 
20c 

460 
1% 

SOc 

m 

27  H 
3H 

700 
3c 
3c 
Ic 


59 

50« 

76 
lOOH 
102H 

93 

96 

99yi 

99  J< 
lOOTf 

101  H 
100!^ 

96^ 
102^ 
lOlH 

98 

C5 

100  U' 
100  ^i 
104  H 

99H 

98 
100 

22  H 

53 
101 

102  Ji 
94 
86 

101 

102  Ji 

103  S' 
102H 
lOOH 

95 
103 
9214 

102  5i 
95 

100  H 
102 
96^ 
102 
102H 

103  H 
100 

95 
99  H 
101 
76 
72 
96  H 
99 

lom 

98  H 
94H 
99 
89 
96 

102  Vf 
93  >i 
95 

95  « 
68  4 

99  ii 
93 

lOOH 
101 

96  H 
98  K 
97 

lOI 

100 

102t< 

100  K 

105H 

104 

104 

104  )< 
105 


07 
4 
4H 

62 
4W 

41  •'. 


High. 


Mar 
Jan 
Jan 
Jan 
Jan 
M.ir 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Fob 
Jan 


Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Miir 
Jan 
Jan 
Mar 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jati 
Jnn 
Jan 
Jan 
Jan 
Jnn 
Jan 
Jan 
Feb 
Feb 


Jan 
l-.l. 
Feb 

Jan 
Jnn 

Mnr 


6H 

ISC 

4c 
3Sc 

75c 
IH 

SOc 
2K 

29  W 
5W 

850 
3c 
5c 
2c 


71 

60  H 

88 
102 
I02''< 

955^ 
100>« 
100^ 
101*4 
10154 
102  >^ 
102  H 

99  H 
104 

99 

72 

101  »/^ 

102  H 
108 
lOlJ^ 

100  >i 
109 

42  H 
53 

101  ;i 

103  H 
9SH 
88 

103 
103 

104  5f 
104  H 
101 

104H 

93 
103 

96Ji 

102  H 
104  4 

98  H 
105 

103H 
104  4 
101  K 

98 
lOlJi 
101 

88 

84 

96  H 

99  4 

103  H 
99 
974 
99H 
94,4 
96 

104  li 
98  Vi 

1014 
98H 
88  H 

100 
95  H 

102H 

101  Si 
98^ 

100  li 
99H 

103 

101 

104 

103 

I08»i 

in5>i 

106 
106  K 

106  ^ 
1074 
108  >i 
1104 

101  4 
100V< 
101 1< 
III3H 
102 
102 

105  H 
07 

I01«i 

107  H 
064 

107 
U»l 


I 


Jan 
Feb 
Jan 
Feb 
Mar 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Mar 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Mar 
Mar 
Jan 
Feb 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Fob 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Mar 
Feb 
Jan 
Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
^far 
Jnn 
Feb 
Jan 
Jnn 
Mfir 
Feb 
Jan 
M,'ir 
Jan 


01 H  Mar 
5  H  Jnn 
4W  Feb 


AH 
4.1 

05 

"■•■4 


22 
IO«i 

101 

100  ?< 
n 


Mar 
Jan 
Frt> 
Kill 
Frb 

Mnr 
Jan 
Jan 
Jan 
Jnn 
Jan 

Mnr 

r»i> 

M  . 


Quotations  for  Sundry  Securities. 

All  bonds  prices  are  "and  Interest"  except  where  marked  "f.' 


Standard  Oil  Stocks  Par. 
AnKlo-,\merlrnn  Ollnew.  £1 
Atlantic  Refining 100 

Preferred 100 

Rome  Scrymser  Co lOOi 

Buckeye  Pipe  Line  Co...  50; 
Chpscbrough  Mtg  new. .1001 

Pr(!f(>rred  new lOOl 

Continental  Oil 100 

Crescent  Pipe  Line  Co..  50! 
Cumberland  Pipe  Lino.  .100 

Eureka  Pipe  Line  Co 100 

Galona  Signal  Ollcom...l00 

Prcferr(!d  old 100 

Preferred  now 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co...  .50 
International  Petrol, (no  par) 
N.ntional  Transit  Co.,  12  50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

OhioOilCo 25 

Penn  Mex  Fuel  Co 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar   Refining 100 

Southern  Pipe  Line  Co.. 100 

South  Penn  Oil .100 

Southwest  Pa  Pipe  Lines. 100 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana)..  25 
Standard  Oil  (Kansas) .  .100 
Standard  Oil  (Kentuoky)lOO 
Standard  Oil  (.Nebraska)  100 
Standard  Oil  of  New  Jcr.  25 

Preferred 100; 

Standard  Oil  of  Now  Y'k,100 
Standard  Oil  (Ohio) lOO; 

Preferred ...lOOj 

Swan  4  Finch 100] 

Union  Tank  Car  Co 100 

Preferred lOOl 

Vacinim   Oil 100 

Washington  Oil. 10 

Other  on  Stocks 

Imperial  OH 25 

Magnolia  Petroleum 100 

Merrltt  Oil  Corporation.   10 

Mexican  Eagle  Oil 5 

Midwest  Refining 50 

Tobacco  Stocks 
Amerlran  Cigar  common. 100 

Preferred ...100 

Amer  Machine  &  Fdry..l00 

American  Tobacco  scrip 

Brltl.'ih-.\mer  Tobacord.  £1 
Brit-Amor  Tobac.  bearer  £1 
Conley  Foil  (new).. (no  par) 
Heimc  (Geo  W)  Co.  com  100 

Preferred 100 

Imperial  Tob  of  G  B  &  Ire. . 
Johnson  Tin  Foil  4  Met.  100 
Mac.Andrews  &.  Forbes.. 100 

Preferred .100 

Mengel  Co 100 

Port  o  Rlcan-Amer  Tob.  .100 

Scrip 

Reynolds  (R  J)  Tobacco.  25 

H  common  stock 25 

Preferred 100 

Tobacco  Prod  Corp  8%  scrip 

7%  scrip 

Weyraan-Bruton  Co.comlOO 

Preferred 100 

Young  (J  S)  Co... 100 

Preferred 1 00 

Rubber  Stocks  ((?/ir.  I 
Firestone  Tire  i  Rub.com.  10 

OT,    preferred 100 

7''r    preferred 100 

Gen'ITIre4  Rub.  com..  100 

Preferred 1 00 

Goodyear  Tire  4  R.  com.  100 

Pref  frre<I 100 

Prior  preferred 100 

Goodyear  T4R  of  Can  pf  100 
Miller  Rubber 100 

Preferred 

Mohawk  Rubber 100 

Por'nee  Rubber,  com 100 

Preferred ..100 

Swlucbart  Tire  A  R. com.  100 

Suitar  Stocks 
I v  |,j„r 50 

'  r(.  Sugar  com.  20 

<  ;ar  Corp. (no  par) 

I'r.firr.Ml 100 

Cut>ev  Si n;nr common...  100 

'-  '  "    1 100 

i  -k'-ir 100 

i  ::ir  Ref.  com.  100 

IT.  fi  ^r^d 100 

God'hiuiA  Sug  Inc.. (00  par) 

Preferred 100 

Groni  WosternSug.com.  100 

Pr'-f'-rTf-d    100 

I'  no  par) 

..100 

I  ..1(H) 

iiglOO 

[if  IIMI 

r) 
ill 

v.  ,„  - 'Ill 

iT.'Irrr.d    100 

InfliiMrrl^lA  Mlwllancnu« 

.100 

..in  100 

inn 


Bid. 

\Ask. 

•17a, 

17f.8 

910 

975 

115'j 

117 

350 

370 

*90 

92 

185 

195 

109 

112 

129 

132 

♦33 

34 

140 

1,50 

95 

97 

45 

48 

110 

115 

103 

107 

172 

175 

»93 

95 

*]5 

15'4 

*29 

29lj 

158 

161 

103 

105 

•268 

272 

•22 

24 

550 

555 

238 

242 

365 

375 

92 

94 

ISO 

1S3 

59 

62 

•96'! 

9fi7, 

•8712 

87^4 

520 

545 

450 

460 

170 

175 

•180 

1811? 

IH'4 

1143.1 

372 

375 

3S5 

395 

115 

118 

40 

50 

100 

105 

IO3I4 

104 

340 

343 

•28 

33 

♦103 

104 

155 

160 

•8 

9 

•I8I1 

20 

•170 

180 

64 

66 

85 

87 

220 

260 

127 

131 

♦I4I4 

14'<4 

♦14 

1454 

♦III2 

12i2 

143 

147 

106 

109 

♦11'4 

11'4 

88 

95 

101 

104 

92 

PB 

29 

32 

53 

63 

♦70 

S5 

♦60 

70 

♦42 

44 

IO9I2 

IIOI2 

♦100 

103 

•99 

101 

ISO 

185 

1('5 

106 

79 

85 

90 

100 

and  pr 

ices) 

57 

65 

85 

877, 

75 

76 

185 

195 

85 

100 

lO-T, 

IOJ4 

2634 

27 'i 

64 

67 

57 

63 

65 

72 

89 14 



85 

95 

• 



40 

•10 

18 

•64 

66 

•i. 

1 

l''' 

3 

80 

70 

40 

'0 

52 

55 

100 

105 

100 

105 

•14 

18 

fts 

66 

140 

150 

99 

103 

♦13 

IS 

37 

43 

SO 

100 

124 

126 

U 

in 

•31 

34 

80 

85 

M 

UK) 

60 

00 

IS4 

I.'," 

45 

1 

Joint.  Stk.  Land  Bk.  Bonds 

Chic  JtSlk  Land  Bk53.193U 

58  1951  opt  1931 

543  1951  opt  1931 

RR.  Equipments — Per  CI 

Atch  Topcka  &  Santa  Fc  63. 
Atlan  Coaat  Line  6-<?  &  6  49 
Baltimore  &  Ohio  4  49  4  6s. 
Buff  Roch  &  Pitts  4s  4  4}^9 

Eauipmcnt  63 

Cana<lian  Pacllle4  4s  A  68.. 
Caro  Cllnchfleld  4  Ohio  Sa.. 

Central  of  Georgia  443 

Central  RR  of  N  J  63 

Chesapeake  4  Ohio  6s  4  6  M  8 

Equipment  5s 

Chicago  &  .\Iton  4  4s.  5s 

IChlcago  Burl  *  Qulncy  69.. 
Chicago  4  Eastern  111  5V<s.. 
Chicago  Ind  4  Loulsv  4'4s. 
Chicago  St  Louis  4  N  O  5s.  . 
Chicago  4  N  W  449 

Equipment  68  &  65^8 

Chic  R  I  4  Pac  4  48.  58,  68 
Colorado  &  Southern  Ss,  6s. 

Delaware  &  Hudson  68 

Erie  4  4s,  .53  4  63 

Great  Northern  6s 

Hocking  Valley  4  43,  Ss  &  6s 
Illinois  Central  448,  53  4  6s 

Equipment  73  A  648 

Kanawha  4  Mich  443.  63. 
Louisville  &  Nashville  5s.. 

Equipment  Ss  A  6  4s 

Michigan  Central  5s.  69 

Minn  St  P  A  3  3  M  443 &  5s 

Eqiilpment  6  43  4  7s 

Missouri  Kansas  4  Texas  5s 
Missouri  Pacific  Ss 

Equipment  68  A  6  48 

Mobile  A  Ohio  448.  58 

New  Y'ork  Central  4  48,  58 

Equipment  6s  A  78 

N  Y  Ontario  A  Western  443 
Norfolk  4  Western  448 

Equipment  6s 

Northern  Pacific  7s 

Pacific  Fruit  Express  78 

Pennsylvania  RR  43  4  448 

Equipment  69 

Pittsb  A  Lake  Erie  6s  A  6H8 

Reading  Co  443 

St  Louis  Iron  Mt  A  Sou  Ss.. 
3t  Louis  4  San  Francisco  Ss. 
ISeaboard  Air  Line  44s  A  53. 
Southern  Pacific  Co  4H8... 

I     Eoulpment73 

Southern  Ry  4  4s,  53  A  6a.. 
.Toledo  A  Ohio  Central  48... 

!  Union  Pacific  7s 

Virginian  Ry  68 - 


Public  UtUlties 

Amer  GasA  Elec,  com..  SO 

Preferred 50 

Amer  Light  4  Trac,  com. 100 

Preferred 100 

Amer  PowerA  Lt.  com. .100 

ITeferred 100 

Amer  Public  Util,  com..  100 

Preferred 100 

Carolina  PowA  Lt,  com.  100 
Cities  Service  Co,  com..  100 

Preferred 100 

Colorado  Power,  com 100 

Preferred 100 

Com'w'th  Pow.  Ry  4  Lt.  100 

Preferred 100 

Elec  Bond  A  Share,  pref .  100 
Federal  Light  A  Trac...  100 

Preferred 100 

Mlwls.-'lppl  RIv  Pow.comlOO 

Preferred 100 

First  Mtge  5a,  1951.  .J4J 

8  f  g  deb  79  1935... MAN 
Northern  Ohio  Elec, (no  par) 

Preferred... 100 

North'n  States  Pow.com.lOO 

Preferred 1 00 

Nor  Texas  Elec  Co,  com.  100 

Preferred.: 100 

Pacific  Gas  4  El,  IstpreflOO 
Puget  Sound  Pow  4  Lt. .  100 

Preferred 100 

Gen  M  748  1941. ..MAN 
Republic  Ry  4  Light...  100 

Preferred 100 

Soiilh  Calif  Ed iHon,  com.  100 

Preferred 100 

Stanflard  GaaA  El  (Del).  80 

Preferred 50 

TeiuieaseeRy,  lAP,com.lO0 

Preferred 100 

lUnlted  Lt  *  Kyi,  com. -.100 

Ist  preferriil 100 

Western  Power  Corp 100 

Preferr-d 100 

Short  Term  .Securltlea— Pf 
Ani  Col  oil  flu  10J4  MAS2 
Amer  Tel,*  T,l  r.i.  19 

Anil 
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HI'I 

100   , 

',■0 

DO 

100 

lOHz 

102% 

103.'4 

104<« 

Bails. 

5  65 

5,35 

5.75 

S60 

8.10 

S.70 

5.60 

S.OO 

0  75 

■)50 

5.85 

5.60 

7,00 

ti.OO 

5.25 

550 

6  70 

3,35 

5  85 

560 

5.90 

S  60 

7. 50 

6.50 

6,70 

6,40 

7, on 

0,00 

a  25 

0  60 

5,S5 

6  50 

3.80 

6,60 

5.S0 

6.60 

6,00 

5.70 

5.95 

5  76 

5.75 

600 

6  35 

5.80 

5.75 

6.60 

6  10 

6,76 

5.85 

6  50 

6  75 

5.60 

5  90 

6.60 

5,75 

626 

5  75 

6,60 

585 

6,60 

6  10 

6,76 

6,10 

5,70 

6  60 

6.00 

6  50 

600 

6.10 

5,76 

a, 10 

67S 

6  SO 

6  60 

5.85 

6  55 

6.50 

5.78 

5,70 

6,25 

5,75 

0.55 

6.80 

8  50 

5.75 

6  60 

675 

6.25 

5. 85 

6.60 

6  85 

5  50 

5.75 

8  50 

7,00 

0  00 

6  50 

5  75 

C30 

5  87 

5,75 

6.26 

6  70 

6  45 

8,00 

6.75 

t)  00 

5  60 

6  65 

6  40 

8,10 

6.66 

•137 

139 

•42 

43 

114 

116 

92 

95 

80 

82 

84 

87 

7 

—  •.. 

20 

25 

33 

35 

192 

194 

5Sl2 

69U 

I3I2 

14«i 

84 

88 
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90»4 
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18 
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20 
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Inmsimtnt  and  ^ailraaif  %nUll%iQmt$. 


RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returnu 
oau  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
Dolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railway » 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Alabama  &  Vicksb.  January 
Amer  Ry  Express..! December 
Ann  Arbor 3d  wk  Feb 

Atch  Topeka  &  S  Fe'.January 
Gulf  Colo  &  8  Fe.  December 
Panhandle  S  Fe..  January 
Atlanta  Birra  &  Atl.  January 
Atlanta  &  West  Pt.iDecembcr 


Atlantic  City 
Atlantic  Coast  Line. 
Baltimore  &  Ohio.. 
B&  O  Chic  Term. 


January 
January 
January 
January 


Bangor  &  Aroostook  January 


Bellefonte  Central 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie.  . 
Bingham  &  Garfield 

Boston  &  Maine 

Bklyn  E  D  Term... 
Buff  Koch  &  Pittsb. 

Buffalo  (feSusq 

Canadian  Nat  Rys. 

Can.idian  Pacific 

Caro  Clinch  &  Ohio. 
Central  of  Georgia .  - 
Central  RR  of  N  J. 
Cent  New  Ensriand. 

Central  Vermont 

Charleston  &  W  Car 
Ches  &  Ohio  Lines.  . 

Chicago  &  Alton 

Chic  Burl  &  Quincy. 
Chicago  &  East  111-. 
Chicago  Great  West 
Chic  Ind  &  Louisv.. 
Chicago  Junction.. 
Chic  Mihv  &  St  P,iul 
Chic  &  North  West. 
Chic  Peoria  &  St  L. 
ChicR  I  &  Pac 

ChicR  r  &  Gulf.. 
Chic  St  P  M  &  Om. 
Cine  Ind  &  Western 
Colo  &  Southern 

Ft  W  &  Don  City. 

Trin  &  Brazos  Val 

Wichita  Valley... 
Oumb  Vail  &  Mart. 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Ranse. 
Dul  Missabe  &  Nor 


Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
Eastern  S  S  Lines.. 
Elgin  Joliet  &  East. 
El  Pa.so  &  Sou  West 
Erie  Railroad 

Chicago  &  Erie.. 

N  J&N  V  RR... 
Florida  East  Coast. 
Fonda  Johns  &  filov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida.. 
Grand  Trunk  Syst. . 

Atl  &  St  Lawrence 

ChDetCanGTJct 

Det  G  H  &  Mllw. 

Grand  Trk  West. 
Great  Northern  .S.vst 
Green  Bay  &  West. 
Gulf  Mobile  Si.  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor. 
Intern.it  Ry  of  Me. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  Citv  South. 

Texark&  PtSm.. 

Total  system 

Kansas  Ci  ty  Term  .  . 
KanOkla&  Gulf... 
Lake  Sup  &  l.shpem. 

Lake  Term  Ry 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh    Valley 

Los  Ang  &  Salt  Lake 
Louisiana  Ac  Arkan 
Louisiana  Ry  &  Nav 
Louisvillo  &  Na'shv, 
Loui.sv  Ilend  &  St  L 

Maine  Central 

Midland  Valley.. 

Mineral  Range 

Minnoap  iSc  St  Louis 
Minn  StP&9  S  M. 
MississipiM  Central. 
Mo  &  North  Arkan . 


November 

.January 

January 

December 

January 

January 

3d  wk  Feb 

January 

3d  wk  Feb 

3d  wk  Feb 

January 

December 

January 

January 

January 

January 

•January 

January 

.January 

Jantiary 

January 

January 

January 

Janu.iry 

January 

December 

January 

January 

January 

January 

3d  wk  Feb 

January 

December 

January 

January 

January 

January 

December 

January 

January 

November 

January 

.lanuary 

January 


$ 

239,526 

14624  '.'83 

82.394 

1239Sli41 

1.932.410 

528,48-t 

273.752 

171.637 

221.641 

b, 29 1.044 

14269760 

201 ,085 

078.509 

6.812 

436.-134 

559.801 

1 1 .380 

5.7fi9.,545 

114.910 

.331.49? 

171.848 

1.693.447 

2.7-;9.000 

599.0S0 

l.6n5.t;7H 

3.939.907 

528.074 

460.237 

23t>.'i^9t 

5.889. .542 

2.427.480 


Current     Previous 
Year.         Year. 


318.382 

21001807 

73.143 

1.53.5t)00i 

2.689,283 

681.260 

376,141 

2().S.35o 

217,146 

6.451.142 

178,50152 

212.227 

704.079 

12,616 

456.797 

1,010.636 

32.421 

6.120.263 

86,166 

331.961 

227.. 54  7 

2.. 5.50. 3, 59 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 

239.526 

160O.<5  162 

632,906 

12.39S.ti!l 

29,209,224 

528.484 

273.752 

2.470,655 

221.641 

5. 294. ..14 

14.?()9.760 

201.085 

678.569 

69.489 

436.434 

559.804 

178.322 

5.769.,515 

ll'i,910 

2.296.156 

171.818 

13,0.54,739 


Previous 
Year. 


2,913,000  19,174.000 


663,0-!  4 

1.943.79S 

4.204.671 

660.613 

467,006 

251.485 

7.1 26.098 

2.600,000 


11662114  13999800 
2,055,635  2.5.53,0-12 
1.630,48812.036.297 


3d  wk  Feb 

December 

January 

December 

January 

January 

January 

January 

January 

January 

Dpremher 

January 

January 

December 

lanuary 

3d  wk  Feb 

January 

December 

December 

December 

Jannarv 

December 

Jin|i-iry 

January 

December 

December 

tanuary 

January 

January 

January 

fanuary 

December 

J inunry 

December 

December 

December 

January 

January 

January 

January 

De(»mber 

January 

December 

ranuary 

December 

.January 

January 

3d  wk  Feb 

3d  wk   Fob 

December 

January 

December 


146.49 
392.452 

10872  247 

9.974.817 

170.273 

8,568.236 

470,312 

956.525 

320.079 

412.002 

672.831 

460.679 

105881 

99,189 

3.413. 9M 

6.193.591 

2,413,641 
114.569 
103.264 
6«1  .052 
267.859 
99.788 
126.255 
68.901 
175.165 
131.813 
255.725 

1.467.640 
7.53.941 

7.177.2.50 
580.378 
114,9.54 

1,209, .536 
1  1 3. 596 
109,351 
104.897 
373.252 
91.67 

2.f..50.Ol2 
277.028 
272.973 
462,599 
798.974 

5.891.217 
109.876 
3''9  8^8 
219.294 
870.753 

1108642  7 

1.0?H,3  ;0 
259.805 
137.44^ 
106.631 

1.3'9  09-; 
1.50.795 

1.511.157 
131.069 
210.705 
7.259 
81.846 
201.918 
352,866 

5,136.091 

1.4 18. .384 
218  42' 
248.555 

8.599  462 
221.586 

1.. 522. 61 2 

319,495 

4.199 

382.675 

3.108.623 

114.075 

defSOO 


318.382 

154749  712 

673.355 

1 5.356.0  <0 

27,548.089 

681.260 

376.141 

3,040.400 

217.146 

6.451,142 

17.856.152 

212.227 

704,079 

112.737 

45), 797 

1,010.636 

1.399.493 

6,120.263 

86,466 

2. .581 .092 

227.547 

18,601,159 

13,517.000 

663,044 

25,082.290 

4.204.671 

660.613 

467,006 

254.485 

7,126,098 

2,600,000 


599,080 

22.185.3.59 

3.969.907 

528,074 

460,237 

23;i.484 

5. 889.. 54  2 

2,427.480 

11,662.144  13.999.800 

2,055.635  2.5.53.942 


1,229.795 

423.560 

11.587  6.56 

11789596 

236,828 

10440227 

603.^.79 

2,400.185 

296.891 

426.341 

1.006.213 

296,815 

157.2(<3 

133,184 

4.082.317 

6.9^5.047 

4,056,638 

201.971 

120.284 

4Sl.o:-l2 

209.384 

19.^,. 6.50 

217.143 

92.008 

213,625 

141,330 

182,046 

2,60^.621 

1  087.768 

8.399.621 

875.631 

1H,812 

1.549.447 

1 23  056 

185.070 

2.52,132 

487,871 

101.077 

l.S51.6'^5 

375.973 

222.693 

285.779 

1,372.387 

6.279.210 

114.217 

387  5S.' 

236.923 

1.. 593. 390 

13117,546 

1.751,348 

3.82,847 

218,152 

1.59.315 

1.766,3'.9 

226.387 

1.963  788 

131.251 

314,847 

1  I  .4,59 

151.7.54 

257.045 

271. .535 

6.035. OTl 

2,1,50.264 

3.54  .f!98 

3,57.703 

10142182 

277.464 

1,968.969 

435.405 

10.444 

308,486 


1,630.488 
1.146.492 

392,452 

10,872,247 

9.971,817 

2.086.331 

8,568,236 

470.312 
1.956,525 

320,079 
2,942,369 

672.831 
3.501.011 

105.881 

99,189 

3,413.92-1 

6, 193. ,591 

32,659,759 

114.569 

103.264 
6,634,6,58 

267,859 
99.7.88 

126.255 

487.002 
2.344.817 

131,813 
5,207,441 
1,467.640 

753,941 
7.177.250 

8.50.378 

114.9.54 
1.209. ,536 
1.355  659 

109.351 

104.897 

5.154.986 

91.67  ' 

13.237.0'-.l 

277.028 
2.066.186 
4.679.921 
14,320,467 
5..S<1'..'>17 
1.395,576 

3'9  8'',S 

219,294 
14.093.001 
141127066 

l.OUi.XnO 

259.805 

107  .-142 

106.631 

1.3"'9.09"- 

2.177.755 

1,511.15T 

1.617.080 

2,330.969 

411.61.5 

81.8\6 

204.918 

3.5''.86« 

5.136.001 

19.524.305 

218. 42'' 

3,863.970 

8.599,462 

2.863.043 

1„522.612 

319.495 

23.8.56 

2.260.780 


3,8-19,697  42.938,421 

91,828        114,975 _ 

205.127       661.973    2,136,362 


2.036.297 

1.2'>9.795 

423,560 

11.. 587 .6.56 

11.789.596 

2,776.278 

10.440.227 

603,879 

2,400.185 

296.891 

3.986.6^0 

1,0)6,213 

2.260,169 

157, -'63 

133.184 

4. 082. .3-17 

6,9''5.047 

40.590,345 

201.791 

120.284 

4,711,939 

209.384 

19  s.  6.50 

217.143 

674.585 

2.498.223 

141  3  <0 

4,661,355 

2,602.621 

1,087.768 

8.399.621 

875.631 

114.812 

1„549.447 

1,431  ,.S02 

185.070 

2.52.132 

6.574.336 

101,077 

14.659  r.'ii 

375.973 

2.047.436 

4.951.420 

17.264.135 

6. -'79, 240 

1.204.184 

387  584 

236.923 

17.145.167 

1451,54272 

1.7^1  3.18 

382.847 

128,152 

159,315 

1,7*^6. 3-^9 

2.295.762 

1.9'^3  788 

1.. 598,4 15 

2,803.056 

1,659.705 

151,7.54 

257.045 

27l„535 

6.035  911 

20.898.126 

3.54  ,R98 

4.275.834 

10  142.182 

3,173.281 

1.968.969 

435.405 

75.412 

2.432.204 

49.162.796 

91.828 


ROADS. 


Missouri  K:in  &  Tex 
Mo  K&T  RyofTex 

Total  system 

Missouri  I'acific 

Mobile  &  Ohio 

Columbus  &  Gr.. 

MoiiDiijcahela 

Monongahela  CJonn. 

Mon  tour 

Nashv  Chatt  &  St  L 
Nevada-Calif- Ore.. 
Nevada  Northern.. 
Newhur!?h  &  Sou  Sh 
New  Orl  Great  Nor. 
N  O  Texas  &  Mexico 

Beaum  S  L&  W.. 

St  L  Browns  &  M 
New  V'orn  Central-. 

Ind  Harl>or  Belt. 

Lake  Erie  &  West 

Michigan  Central 

ClevC  C  &  St  L.. 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


January 

January 

January 

December 

3d  wk  Feb 

January 

January 

January 

January 

January 

3d  wk  Feb 

January 

January 

January 

January 

January 

January 

January 

January 

January 

J.-inuary 

January 

January 

January 

December 


Kanawha  &  Mich  December 
N  Y  Cnic  &  St  Louis  January 

N  Y  Connecting Januar.v 

N  Y  N  H  &  Hartf..  January 
N  Y  Ont  &  Western  January 
N  Y  Susq  &  West..  January 
Norfolk  Southern..  January 
Norfolk  &  Western.  January 

Northern  Pacific J.anuary 

Northwestern  Pac  January 

Pennsylv  liR  &  Co.  .January 

Bait  Ches  &  Atl..  January 

Oinc  Leb  &  Nor..  January 

Grind  Rap  &  Ind  January 

Long  Island January 

Mary  Del  &  Va..  January 

Monongihela December 

N  Y  Phila  &  Norf, January 
Tol  Peor  &  West.  January 


W  Jersey  &  Seash 

Pitts  C  C  &  St  L. 
Pennsylvania  Syst.  . 
Peori;i  &  Peivin  Un. 

Pere  Marquette 

Perlviomen 

PhiH  &  Reading 

Pittsb  &  Shawmut.. 
Pittsb  &  West  Va.. 

Port  Reiding 

Quincy  Om&  KC 
Rich  Fred  &  Potom. 

Rutland 

St  ,Ios  &  Grand  Isl'd 
St  Louis  San  Fran.. 

FtW&RioGrande 

St  L-S  F  of  Texas. 
St  Louis  Southwest. 

St  LS  W  of  Tex.. 

Total  svstem 

St  Louis  Transfer.. 
San  Ant  &  Aran  Pas=! 
9:ln  Ant  Uvalde  &  G 
Seaboard  Air  Line.. 
Southern  Pacific  Co 
Southern  Pacific  Co 

Atlantic  S  S  Lines 

Arizona    Eastern. 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent. 

Hou,s  E  &  WTex. 

Louisiana  Western 

Morg  La  &  Texas 

Texas  &  New  Orl. 
Southern  Railway.. 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

Georgia  Sou  &  Fla 

New  Orl  &  Nor  B 

Northern  Ala 

Spokane    Internat.. 
Spok  Portl  &  Seattle 
Staten  Island  R  T. 
Tenn  Ala  &  Geor'^ia 
Tennessee  Central. 
Term  R  K  Assn  of.St  L 

St  L  Mor  Bdge  T. 

Texas  &  Pacifii' 

Toledo  St  L  &  West 
Ul-!ter  &  Dfl aware. 
Union  Pacific 

Total  system 

Oregon  Short  Line 

Ore-Wash  RR&N 
Union  RR  (Penn).. 

Utah . 

Vicks  Shreve  &  Pac 
\Mrj;iaian    Railroad 

Wabash  RU 

Western  MirvUnd. 

Western  Pacific 

WostiTii  Rvof  Al  I.. 
Whepl  &  l.Tke  Erie. 
Wichita  Falls  &  NW  January 
Yazoo  &  Mi.ss  Val..  December 


Current     Previous 
Year.         Year. 


S  S 

2.139.370  2,925,832 

1.583.727  2.463.461 

3.852.666  5,612,670 


7.725.256 

30-1.927 

121.148 

370.630 

93.186 

70.782 

1,456.123 

3.573 

17.380 

99.484 

194.223 

217.618 

1,53.794 

451,011 

24  570.348 
679.407 
682.256 

5.277.0-14 

6,038,126 
217,686 

1,776.273 
710.145 
283.341 

2.033.735 
215.193 

8,724.503, 
806.3031 
324.440, 
519.865 


10(i.53  227 
351.269 
170.828 
480.278 
91.079 
115.674 

1,756.328 
7.343 
54 .085 
161.245 
220.tU0 
301.260 
255.733 
030.682 

274 189 -'7 
837.092 
782.645 

6.128,497 

6,960.692 
2.53.481 

2.975.566 

1.346.089 
465.351 

2.265.057 
291.817 

8.656,046 
959.257 
435.828 
.537,687 


6,027.671  7.436.716 


January 

January 

January 

.January 

January 

January 

January! 

December 

January 

Januarj' 

January 

January 

January 

December 

January 

December 

December 

January 

January 

3d  wk  Feb 

.January 

January 

December 

December 

January 

December 

December 

December 

December 

December 

December 

December 

December 

December 

3d  wk  Feb 

J.inuary 

January 

January 

January- 

January 

December 

December 

January 

3d  wk  Fob 

December 

Janu.arj' 

Januarj' 

3d  wk  Feb 

January 

J.anuary 

December 

December 

December 

December 

January 

January 

January 

January 

lanuai-y 

3d  wk  Feb 

December 

December 

Tanuary 


5.987.826 

507.399 

37322163 

71.284 

77.139 

.588  470 

1,921,303 

56.9.58 

387,323 

405.798 

123.135 

720.322 


Current 
Year. 


Previous 
Year. 


6,9'<3.ia0'9  782.-189 

48528909,59071523 

14l.3'i'-<   173.H88 

2,435,110  2,404.554 


87,627 

6,120.7.58 

89.881 

225.672 

178.229 

72.518 

751.1.56 

411.866 

250.301 

5.881,133 

152.372 

165.717 

1.321.807 

623.513 

40-1.766 

107.087 

364.809 

60,879 

3. 731. ,501 

18635  651 

20222  070 

886.524 

138.6.53 

1.940  541 

1.776.082 

249.475 

332.370 

685.813 

878.2,54 

.2924.987 

673 ,41  > 

1,30-1,601 

411.746 

'190.761 

85.066 

96.212 

663,319 

158.18'i 

2.284 

168.578 

391.213 

304.671 

568.182 

720.14,'< 

87,0-52 

8,369.448 

13724535 

2,868.188 

2.486.900 

660.699 

1 05.679 

290,064 

1.415.160 

4,302.491 

375.919 

775.210 

201.250 

967,372 

129. ,570 

1.771.044 


$ 

2.139.370 

1,-583.727 

3,852,666 

1U9745  072 

2,240.1.54 

121,148 

370.630 

93.186 

76.782 

1.456  123 

28,007 

17,380 

99.484 

194.223 

217.618 

1,53.794 

451,011 

24,570.348 

679.407 

682.256 

5.277.044 

6.038.126 

247.686 

1.776,273 

10.711.986 

4.785,161 

2.033.735 

215.193 

8.724, .503 

806.303 

324.440 

519.865 

6,027.671 

5.987.826 

507.399 

37,322.163 

71,284 

77,139 

,588.470 

1,921,303 

.56.9.58 

4,394,105 

405.798 

123.135 

720.32  >. 

6.983.180 

48,528,909 

l-44,3';8 

2.435,110 

87,627 

6,120  7.58 

1.272,028 

225.672 

178.229 

72.818 

751.1.56 

411.866 

3.355.356 

5.881.1.33 

1,771.261 

1.937.998 

1,321.807 

623.513 

3.053.937 

107.087 

364  809 

1.149,443 

4. .559, 244  42.875.257 

21889  117  18,635.651 

25005  245  269194  365 

872.659  10.6.56.078 

295,733  2. 647. .503 

2.5.59.894  25  063.536 

1.260.809  14.843.658 

287.216  2.994.772 

492.080  4.387.857 

1.004.693  8.789.650 

931,796  8,804.746 

3.314.247  20. 953.<J-19 

872.0621   673.418 

.564.859;  1.304.603 


6.460.094 

479.521 

44717812 

88.799 

86.215 

75^4.6.53 

1,774,881 

72.421 

622.845 

588.493 

158.399 

839.305 


119.68 

7.873.621 

223.565 

266.735 

260  IKO 

105.521 

895.499 

511.561 

271.922 

7,035.215 

161.7.52 

180.836 

1,519,646 

632.769 

457,704 

133,536 

477,519 

76.825 


1 

429.076 

.5.58.227 

111.682 

153.458 

1.052.047 

185.019 

2.116 

222.514 

399.622 

325.268 

729.409 

755,852 

82,181 

10379155 

16395401 

3,524.714 

2  491.532 

1.010.fi97 

11  1.379 

373, .582 

1.691.135 

4.717  017 

375.206 

778.109 

234.3-i3 

1.047.''^'?6 

224.376 

2,082.524 


S 
2.925.832 
2,452,461 
5,612,670 
118721428 
2.848.156 
170,828 
480,278 
91,079 
115,674 
1.756.328 
47,835 
54,086 
161,245 
220,610 
301,260 
255,733 
630,682 
27.418.927 
837.092 
782.645 
6.128.497 
6.960.692 
253,481 
2,975.566 
13,548.570 
5.404.656 
2,265.037 
291,817 
8.656.046 
959.257 
435.828 
537,687 
7.436,716 
6,460,094 
479.521 
44.717.812 
88.799 
86,215 
7.54.6.53 
1,774,881 
72.421 
4,676.500 
588.493 
158.399 
839.305 
9.782.489 
59.071.523 
173.668 
2,404,554 
149.682 
7.873.621 
1.858.381 
266.735 
260.180 
105.621 
895.499 
511.561 
3.433.707 
7.035,216 
1.961.144 
1,816,776 
1,519,646 
632,769 
3,631,203 
133.536 
477.519 
1,442,189 
49.265.030 
21.889.117 
282269  504 
7.238.800 
4.091.004 
27.312.110 
12.186.749 
3,082.409 
5.436.758 
10.484.444 
10.140.115 
24.218.322 
872.062 
1.564.8,59 
429,076 
5.58.227 
1 11.682 
1.566,776 
9.449.743 
185.019 
14.1.30 
2,926.860 
399.622 
325.268 
5,783,605 
755.852 
82.181 
131093304 
209049510 
44,896.036 
33.060.168 
1.010.697 
114.379 
373,582 
1.693.135 
4.717.017 
2.826.898 
15,612,842 
2.786.399 
1.047.636 
224.376 


411.746 

490.761 

85.0-56 

1.300.060 

1.959.290 

1.58,186 

11.230 

2,338.815 

391.213 

304.671 

4.163.108 

720.148 

.87  0  ".2 

114783971 

1  HI  44591 3 

36  843.202 

29  818  740 

6'>0,699 

10v679 

290,064 

1.415,1  iO 

4. 30?. 491 

2.63<S  716 

12.100,611 

2. .5311.4.57 

9''^7.'«72 

129.570 

20,759,409  28,124,176 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries. 

Current 
Year. 

Previous 
Year. 

Increase  or 
Decrease. 

% 

Monthly  Summaries. 

Current     1    Previous 
Year.             Year. 

Increase  or 
Decrease. 

% 

2A^  week  Dec    (19  roads) 

8d    week  Dec    (17  roads) 

4th  week  Dec.  (20  roads) 

Ist  week  Jan.    (12  roads) 

2d    week  Jan.    (13  roads) 

3d     week  Jan     (20  roads) 

4th  week  Jan     (19  roads) 

1st   week   Feb     (18  roads) 

2nd  week  Feb     (16  roads) 

3(1     week  Feb    (20  ro.ads) 

$ 
13. 637. ,534 
12,981,310 
18.070,117 
7,088.2.58 
10.374.306 
11.726.774 
15.675.432 
12.204.234 
12  072.084 
12.338.821 

S 
18,549.807 
17,143.966 
22.884.014 
9,400.099 
13,088.878 
13.906.660 
19.735.072 
14.767.834 
13.804.898 
13.800.701 

»            1 
—4.912.273  26.48 
—4.162.656  24,28 
— 4.813.897  21.04 
—2.311.841  24. ,59 
—2.714.572,20  74 
—2.179  886 J 15. 67 
— 4,059  640  20  ,57 
—2.. 563. 600  17.36 
—1.822.814  13.12 
—1.461.880  10  .59 

Mileaac.        Curr.Yr.  Prev.Yr. 

March 234.832     233.839 

April 220.340     219.743 

May 235.333     234.916 

June 235,208     235,059 

July 230.991     230.410 

August 233.815     233.067 

September..  235. 1,55     234.559 

October 235.228     234,686 

November  ..236.043     234.972 
D,.cem'wr...225.619     224. 7«4 

S         '         $      ■ 

456.978.940  458.462,330 
411.279.831  381,112.844 
444.028.885  457.243.216 
460.582.512  494.164.607 
460.989.697  527.396.813 
■504.599.664  554.718.882 
196.784.097  617. ,5.37 .676 
534.332.833  640.2.55.263 
464.440.498  .590.468.164 
406.«64.0,55  .527.480.047 

$ 
—1,483.390 
-f- 30, 166,987 
—13.214.331 
—33.682.095 
—66.407.116 
—50.119.218 
-120.753.579 
—105922  430 
—  126027  666 
-120.615.992 

0.32 

7.91 

2.89 

679 

12  59 

9  03 

19.55 

16.64 

21.34 

22.87 

March  4  1922.] 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  wo  sum  up  separately  the  earnings  for  the  third  week 
of  February.  The  table  covers  20  roads  and  shows  10.59% 
decrease  in  the  ags^regate  over  the  same  week  last  year. 


Third  Week  of  February. 


Ann  Arbor 

Buffalo  Rochester  &  Pittsburgh. 

Canadian  National  Kaihvay.s 

Canadian    Pacific 

Colorado  &  Southern 

Duluth  South  Shore  &  AtlaullC- 
Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grand  Ilaven  &  Mil. 

Canada  Atlantic 

Mineral   Ranao ; 

Minneapolis  &  St  Louis 1 

Iowa  Central / 

Mobile  &  Ohio 

Nevada  California  &  Oregon 

8t  Louis  Southwestern 

Southern    Railway 

Tennessee  AJabacaa  &  Georgia.. 

Texas  &  Pacific 

Western  Maryland 


1922. 


Total  (20  roads) 12.338,821 

Net  decrease  (10  59%). 


S 

82.394 

331.193 

1.093-117 

2,729.000 

412.002 

08,901 

2.050,042 


4,199 
332,675 

304.927 
3., '573 

404.766 

2,924.987 

2.284 

568.1 82 

375.949 


1921. 


73,143 

331.961 

2.556.359 

2.913.000 

426.341 

92.008 

1.851,665 


10.444 
308.486 

351.269 
7.313 

457.704 

3,314.247 

2.116 

729,409 

375,206 


13,800,701 


Increase 


$ 

9.251 


198,377 


74,189 


168 
'743 


282,728 


Dseaecre. 


468 

862.912 

184.000 

14.339 

23,107 


6.245 


46.342 

3.770 

.52.938 

389.2G0 

16V,227 


1,744.608 
1,461,880 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  -nnth  charges  and 
surplus  of  STEAAI  railroad  and  industrial  companies 
reported  this  week: 


9,463 

45.584 

896.521 


—Net  after  Taxes 

1921.  1920. 

S  $ 

4,542        —5,977 

12,224  28,079 

944,264        158,993 


-90.234      —62,559    —108,728 


— Gross  from  Railway Net  from  RaVway — 

1921.  1920.  1921.  1920. 

S  <  S 

Alabama  4  Vlcksburg — 

January  ...      239.526        318.382  23,049 

▲no  Arbor — 

January...      353.931        463.491  31,537 

Atch  Topeka  &.  Santa  Fe — 

January  ...12 ,,198.641   15,356,003     1,933,903 

Panhandle  Santa  Ke — 

January  ...       52*!, 484        681,260      — 39,763 
Atlanta  Blrm  <fe  Atlantic — 

January...      273.752        376,141      — «4,635    —135,354      —84,046    —151,816 
Atlantic  City — 

January...      221.641        217,146  22,101    —116,820  2,829    -154,706 

Atlantic  Coast  Line — 

January  ...   5,294,044     6,451,142     1,112,352        684,233        855,899        433,058 
Baltimore  Sc  Ohio — 

January  ...14,269,760   17,856,152     2,473,835     1,907,415     1,811,234     1,280,007 
Bait  &,  Ohio  Chicago  Term — 

January  ...      201,035        212,227 
Bangor  4  Aroostook — 

January  ...      678,509        7(M,079 
Belt  Ry  of  Chicago — 

January  ...      436,434        456.797 
Bessemer  &  Lake  Erie — 

January...      659,804     1.010,636 
Boston  4  Main< 


10,522 

—26.996 

223,365 

53,070 

122.347 

50,565 

—88,534 

—40,097 

260,102- 

-1,088,049 

39,519 

16,987 

183,384 

67,931 

8,365 

—35,955 

483.477 

641,424 

198,559 

114.964 

111.004 

111,169 

477,824 

221,920 

—16.403 

-164,015 

17,926 

— 43.688 

—28,140  —58,552 

183.509  14,066 

89.553  25,798 

-121.238  —50,628 

90.793  —134,012 

33,170  10,743 


January  ...   5,769.545     6,120,263 

Brooklyn  E  D  Terminal- 
January  ...       114,910  86,466 

Bultalo  Rochester  *  PIttab — 

January  ...    1.217,428      1.368,717 

Buffalo  4  Susquehanna — 

January  ...       171.848        227.547 

Canadian  Pacific  Ry — 

January  ...11.337.975  14.465.430 

Carolina  CUnchfleld  4  Ohio- 
January  ...      5!»^t.()80        663.044 

Central  New  E^ngland  — 

January...       .528.074        660.613 

Central  RR  of  New  jersey- 
January.. .    3,!)6»,907     4,2(M.671 

CcDtral  Vermoot  Ry — 

January  ...       460.237        467.006 

Ctaarleston  4  West  Carolina- 
January  ...       2.36.4U4        2S4.485 

Cliesapeake  4  Ohio  Linen— 

January  ...   6.889.54:4     7.126,098     1,277.411 

CUcaco  4  Alton- 
January...   2.427.480     2.600,000        438.834 

Chicago  Fiurllneton  *  Qulnry— 

January  ...II. 6fi2. 144    13.999.800     2,182.049     2,226.977     1,267,441      1,404,475 

Chlcaco  4  Eastern  Illinois- 
January  ...   2,0.'>.'.,r,3.i     2,553.042        338,958  11,202        253,359      —74,097 

Chlcajio  Oreat  Wmu.Tn  — 

January...    1,6.30,488     2,OT6,297       -11,876         136.136       —95.478  64,348 

Ohlcacro  Indlaoap  4  Loulnvllh 

223.033         111,971         172,653  06,666 


147,938  32,694 

6,116  — 40,405 

158,452  84,897 

88,940  90,281 

205,076  —353 

—33,406  —184,916 

6,832  —53.697 

736,505     1.009.624  504.618 

179,341         363.523  119,030 


January...    1,146.402      1.220,705 

Obicaso  Junction  — 

January...       302,452         423.600 

fJblcaco  Mllw  4  fll  Puul  — 
.taauary  ...IU.H72.247   11.687.064 

Ohleaco  4  North  Woittm  — 

January...    0.074.(117    11,780.590 

CUcaco  tiitnti  Islaind  4  Paririr:  — 
January  .    .    8,.V5S.2.in    10.440,227 
Chicago  Rock  Mland  4  Gulf  — 
January     . .       470. .112         «03.>)79 

OblcacoHt  Paul  Minn  4  Omahik  — 
..anuary  . . .    1.0Vl..'i24     2,400.185 

CXoelnoatI  Id<1  4  Watt- 
January  .    .       320.079         304.801 

Colorado  4  Houtbnrn  — 
January...      BOI.H33     1.370.107 
Fort  Worth  4  r><m»iT  City  — 
.<aauary       .       672. H3I      1.000.213 
Wlrhlt»  Valley  — 
jarmur/...        IOA.IMI  157,26.1 

Oaba   lift    - 

I>«>r«-„,i„r  0IH.0M2  1.371.421 
fromJ'ilyl  4.'<OI.2IO  n.MUI.005 
Ftrr'.  1I.V  — 

Der.  117  ROH 

FrOlli    ■ Nil   IM4 

OuDbsflaiMl  VaJIxy  am-         iru  . 

Janoary  .  0O.i->        imih4 

Dalawarr.  4  lludunn    - 

January.    .    3.41.1.024     4.0M.347 
Delawarn  I.ank  4  Wnit<  m 

January  fl.  I0.1..'.'J|      0.0.14.047      I.IM.OU 

U«v«r  4  flalt  Lak» 

jaanary...      im.mo        201.971 


101.021  00.400  78,461  60,146 

037,100    —101,761    —100.288    -882,480 


008,857 

—397.228 

— fl-J.OOO- 

-1,170,203 

002.288 

024.455 

145,860 

106.780 

65.458 

22,500 

41,324 

8.608 

42.014 

171,081 

—83.012 

34,001 

31.740 

—32,443 

0.200 

—50.003 

87.024 

380.747 

33,480 

313.700 

124,041 

167  ..100 

03,203 

136,403 

22.813 

10,780 

10,464 

14.072 

2'.'.. 000 
077,274 

20.071 
-6.',«.001 

00.213 

-43,116 
—  81,742 

42.376 

34,042 

38,081 

31.318 

400.033 

313.683 

430.810 

170.»l7a 

iM.ai6 

013.0711 

700.472 

633. M4 

17.700 

— M.OOi 

0,703 

— 04.IH8 

— Gross  /torn  Railway — 
1021.  1920. 

S  i 

Detroit  4  Mackln.ac — 
January  ...       103,264        120.284 

Detroit  A  Toledo  Shore  Line — 
January  ...       267,859        209,384 

Duluth  4  Iron  Ran?e — 
January  ...         99,788        198,650 

Duluth  Mlssabe  4  Northern — 
January...       126.255        217,143 

East  St  Louis  Connecting — 
January...       131,813        141,330 

Elgin  Jollet  &  Ea.stem — 

January  ...    1,467,640     2,602,621 
El  Paso  &  Southwestern — 

January...      753,941     1,087,768 
Erie  Railroad — 
January  ...   7.177,250     8.399,621 
Chicago  &  Erie — 
January  ...      850.378        875,631 
New  Jersey  &  New  York — 
Janiuiry  ...       114,954        114,812 
Floriila  East  Coast — 

January...    1,209,536     1,549.447 
Galveston  Wharf — 

J,inuary  ...       104,897        252,132 
Ceorqfa  &  Florida — 

January...        91,672        101,077 
Grand  Trunk  System — 
Atlantic  4  St  Lawrence — 
January...      277,028        375,973 
Great  Northern  System — 

January...   5,896,217     6,279,240 
Gull  Mobile  &  Northern — 

January  ...       329,828        387,584 
Gulf  &  Ship  Island- 
January  ...      219,294        236,933 
Illinois  Central  System — 

January  ...12,608,682   14,759,383 
Internafl  4  Great  Northern — 

January  ...   1,036,360     1,751,348 
International  Ry  Co  of  Maine — 

Januaiy  ...       259,805        382,847 
Kansas  City  Me.Nlco  4  Orient — 

January  ...       107,442         128,152 
Kan  City  Me.xlco  &  Orient  of  Texa.s — 
January  ...       106.631         159,315 
Kansas  City  Southern- 
January  ...    1,329,096     1,766.339 
Lake  Terminal  Ry — 

January  ...         81,846        151,754 
Lehigh  4  Hudson  River — 

January  ...       204,918        257,045 
Lehigh  &  New  England — 

January  ...      352,866        271,535 
Lehigh  Valley — 

January  ...   5,136,091     6,035,961 
Loui.stana  4  Arkansas — 

January  ...      218,422        354,698 
Louisville  4  Nashville — 

January  ...   8.599,462  10,142,182 
Maine  Central — 

January  ...    1,522,612     1,968.909 
Midland  Valley- 
January  ...       319.495         435,405 
Minneapolis  4  St  Louis — 

January...    1.297,328     1,477,894 
Mississippi  Central — 

oanuary  ...       114,975  91,828 

Missouri  Kansa?  4  Tcxa.s — 

January...   2.139.370     2.925.832 

Missouri  Kansas  4  Texas  of  Texas — 

January  ...    1.583.727     2,402,401 

Missouri  Kansas  4  Texas  System  — 

January  ...    3,852,666     5,612,070 

Mobile  4  Ohio — 

January...    I„149,562     1.743,996 
Columbus  4  Greenville — 
January  ...       121,148        170,828 
Monongahela — 

January  ...      370,630        480,278 
Monongahela  Connecting — 

January...         93.186  91.079 

Montour — 

January...         76.782         115.674 
Nashv  Chattanooga  4  8t  Louis— 

January...    1.456.123      1.750,328 
Nevada  Northern — 

January...         17.380  64.085 

Newhurgh  4  South  Shore — 

January...         99.484         161,245 
New  Orleans  Great  Northern  — 

January...        194.223         220,610 
New  on  Texas  4  Mexico— 
January.    .       217.618        301,202 
li<-aumont  8  L  4  Wiwi— 
January...        153.794         255,733 
Hi  l.oulu  lirownn  4  Mexico — 
January...       451.011         030,682 
Nrw  York  Central- 
January  ...24.570.348  27.418,027 
Indiana  Harbor  HHl  - 
Junriury...       70(1,407         837,092 
Lake  Erio  4  Wmtprn  — 
January...       6H2.2,'jfl         782,045 
ripvr  f  Inr  Chlr  4  Ht  I.OUI11  - 
January       .    0,018,120     0.000,602 
(  InrlriMittl  .Viirtlicrn 
January.  247,080         263.481 

Mli'liiiian  ("rtitrnl  - 
January  5,277.044     0.138,407 

I'liuthurgh  4  Ijikn  Krtn  — 
January  1,770.273     2,078,500 

N  V  <hlfiigo  A  Ml   I  <imIi  - 

January  2,306,017 

Npw  York  <:i.r 

Jnnnnry  .  2I...1U1         301.817 

N  V  .N'rw  llavm  4  Hartford  — 

January...    8.724.401     8.0.10.040 
N  Y  Ontario  4  Wmtrrn    - 

January  WKJ.IOI         040.427 

N  V  Hiixiaohiuina  4  Wr«trrn 

Janiiiiry  124,440         434,838 

•Norfolk   H<iuthnm — 

January       .       AI0,M6        037.087 
Norfolk  A  Wtirtem  ~ 
January  ...  0,037,071     7.4»0,7in 


— Net  from  Ratlwny — 

1921.  1920. 

«  $ 

—37,703  —39,060 

134,767  112,633 

—149,593  —100,539 

—240,241  —325,788 

48.023  14,604 

496,003  968,279 

220,927  75,928 

391,274  —505,060 

124,632  —141,647 

6,427  6,017 

356,102  467,282 

—13,558  126,088 

—7,640  —43,776 

25,242  16,645 

244,052  — 457,984 

64,484  19,947 

40.147  20.330 

2,588.661  2,942,922 

87,042  —3,007 

39,963  79.791 

—23,019  —60.869 

—55,862  —40.768 

313,246  482,760 

32,537  10,903 

27,670  17,005 

—62.367  —12,179 

537,551  —255,538 

26,406  74,089 

656,702  —137.151 

143,864  —51,386 

89,924  37,177 


—Net  after  Taxes — 

1921.  1920. 

%  % 

—48,707  —48.460 

120,767  102.038 

—156,134  —202,723 

—285,416  —340,420 

42,969  11.980 

412.106  900,539 

127,650  —28,630 

199,303  —796.149 

77,080  —185,400 

3,417  2,100 

306,346  419,716 

—30,558  109,088 

—13,885  —61.664 

8,342  —2,560 

—333,502—1.524,728 

48,486  6,394 

19,105  —660 

1,543,149  1.999,580 

60,707  —33,087 

23,963  64.791 

—31,339  —68,900 

—61,849  —40,918 

212,242  404.890 

26,200  4.880 

17,493  8,405 

—77,820  —27,362 

330.858  — 470.007 

6.943  56.005 

352.282  —440,210 

44,802  -100,206 

78.184  28,991 


220.962 
8.303 
387,046 
165,008 
565.592 
223,822 
22.200 
171.798 


83,282 
—5,059 
360,614 
390,617 
813,061 
139,200 

6.589 
175.778 


157.937 
2.038 
263,794 
111.230 
378.553 
158.138 
22.010 
163.708 


10.256 
—11.767 
250,702 
348,418 
650,978 
78,764 
—0,001 
169,378 


21,093  —25,190 

—2,351  —13,314 

—6,020  —21,869 

—0,003  4,503 


19,737  —27,449 

—4,825  —17,470 

— 11,020  —71,922 

—12.707  —5,367 


10,004 
25,600 
70.111 
20,343 
131.186 


14,020 
30,050 
84,570 
88,073 
166.811 


6,688 

10,608 

63.530 

17.303 

118,300 


8,883 

16,833 

68,709 

86,223 

142.033 


4.061.046      1,372,747 

178,878       -.18.021 

04.040    —137.017 


3,424.284  —248,780 
1M,80S  — 10,310 
63.8.48    — 182.S30 


1.004.043 

1.094.680 

760.187 

77K.048 

67.033 

14,467 

41,400 

860 

1,010,835 

842,147 

770,013 

010,701 

—308,838 

843,710 

—874,307 

117,010 

371.615 

8.48,348 

963,841 

444.S.10 

1  IO,HOH 

100,831 

83,008 

188.081 

1,077.200 

1,144,048 

1 .380.063  - 

-1,842.8.17 

-33.708 

—30,028 

—00,803 

—74.880 

83. .101 

17.110 

0.863 

-8.718 

—17.778 

—80.888 

-4a,2ai 

—01,020 

1.302.008 

i.ooa..ioo 

•43,134 

016,161 

942 
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—Otois  from  Railwas Net  from  Ratlwati Net  after  Taxes 


1921.  1920.  1921.  1920. 

$  9  S  $ 

Nortbern  Pacific — 

January  ...  5.987,828  6.460,094 


1921. 
S 


1920. 


-25,582        139,700    —778,144 
47,687      —55,758  2,431 


632,179 
-86.206 
495.151 


Northwestern  Pacific- 
January  ...      507,399        479,521 

Pennsylvania  RR  &  Co^ 

January  ...37,322,163  44.717.812     6.409,860     1.635.193     5.379.683 
Baltimore  Ches  A  Atlantic — 

January  ...        71,284  88.799      —33.758      — 46,156      —33,578      —46,156 

Cincinnati  Lebanon  &  Northern — 
January...        77,139  86,215 

Grand  Raplda  <fe  Indiana — 
January  ...      588,470        754.653 
Long  Island — 

January  ...   1,921.303     1,774,881 
Maryland  Delaware  &  Virginia — 
January  ...        50,758  72.421 

N  Y  Phi  la  &  Norfolk- 
January  ...      405,798        588.943 
West  Jersey  &  Seashore — 
January  ...      720.332        839.305 
Pitts  Cln  Chic  &  St  Louis- 
January  ...  6.983,180     9.782.489 
Toledo  Peoria  &  Western — 
January...       123,135        158.399 

Pennsylvania  System — 
January  -._48.628,909  59,071,523     7,233,537     1,724,170    5,697,418 

Peoria  &  PeSin  Union — 

January  ...       144,368        173,688 

Pere  Marquette — 
January  ...  2.435.110    2.404,554 

Perklomen — 
January 


—15.865  —27,358 

—57,670  —7.987 

108.773  —233.564 

—17.685  —14.921 

—101,448  47,578 


-20,729  —32.984 

-77.451  —27.213 

127,321  —270.612 

-17.685  —14.924 

113,278  35,378 


-125,529    —129,691    —125,566    —129.714 

846,411    483,358   497,252    99,517 

—28,542   —39,519   —38.546   — 49,519 

95,395 


87.627        149,682 


35.462 

—3.376 

23.902 

—14.376 

414.949 

—210.524 

283,117 

—292.348 

27.689 

99.342 

23,395 

96.198 

740.731 

606.912 

644.627 

365.762 

20.398 

9,211 

—212 

—9.309 

88.946 

123,823 

74.673 

110,660 

-12.298 

—34,272 

—15,733 

—38.421 

196.661 

145,632 

161.200 

106.169 

-19.949 

11.162 

—40.450 

—12.652 

Philadelphia  &  Reading — 

January  ...  6,120,758     7,873.621 

Pittsburgh  &  West  Virginia — 

January  ...      225.672        266.735 

Port  Reading — 

January...      178.229        260.180 

Qulncy  Omaha  &  Kansas  City — 
January...        72,818        105,521 

Richmond  Fred  &  Potomae — 
January...      751.156        895.499 

Rutland — 

January...      411.808        611,561 

St  Louis  San  Francisco — 

January  ...  5,881,133     7,035.215     1,435,773     1,548.679     1.167.215     1,280,046 

St  Louls-San  Fran  System — 

January  ...  6,146.739     7.402.683     1.424,482     1.455,651     1,230.088     1,115.762 

St  Louis  Southwestern — 

426.687        462.073 


—75.886    —145.117 

350,800        316,955 

65,838    65,353 


371,591  416.949 

—99.906  —169.130 

271.684  247.819 

64,895  65,059 


January  ...   1,321,807     1,519,646 
St  Louis  Southwest  of  Texas — 
January  ...      623,513        C32.769 

St  Louis  Southwestern  System — 
January  ...   1.945,320    2.152,415 

8t  Loyls  Transfer — 

January...       107.087        133.536 

San  Antonio  &  Aransas  Pass — 

January...      364.809        477.519      —76.116      —93,936      —90,550    —107,246 

Southern  Pacific  System — 

January  ...18,635,651  21,889,117     3,173,942     3,038,596     1.687.297     1.888.125 

Soutliern  Railway — 

January...  9.217.532  10.692.929     1.455.263 

Alabama  Great  Southern — 

January...      673.418        872,062 

Cine  New  Orl  &  Texas  Pac — 

•lanuary...   1,304,606     1,584,859 

Georgia  Southern  &  Florida — 

January...      411.746        429.076 

New  Orleans  &  Northeastern — 

January  ...      490.761        658.227 

Northern  Alabama — 

January  ...        85,006        111.682 
a  aten  Island  Rapid  Transit — 

January  ...      158,686        185.019 
Term  RR  Assa  of  St  Louis — 

January...      391,213        399.622 

St  Louis  Merchants  Bridge — 

January...      304,671        825,268 
Texas  &  Pacific- 
January  ...  2,573,510    8.538,497 
Toledo  St  Loula  &  Western — 

January.,.       720,148        755,852 
Ulster  A  Delaware — 

January  ...        87,062  82.181 

Union  Pacific — 

♦Total  System- 
January  ...12.892.072  14.980.529     2.690,884     1,254,455     1.558.727 
Union  RR  CPenn) — 

January  ...      660.099     1.010,697 
Utah- 
January  ...       100,679        114.379 
Vicksburg  Slirevc  &  Pacltlo — 

January  ...      290.064        373,582 
Virginian  RR — 

January  ...  1.415.160     1.693.135 
Wabash  RR— 

January  ...  4.302,491     4,717.017 
Wheeling  &  Lake  Erie- 
January  ...      967,372     1.047.636 
Wichita  Falls  &  Northwest — 

January  ...       129.570        224,376 


1.455,263 

22.658 

1,033,248 

—360.828 

83,102 

—11.214 

52.307 

—35.359 

297,290 

11.007 

242,848 

—35.564 

85,109 

-37.106 

07.527 

—54.265 

62.200 

—43.101 

8.615 

—82.514 

21.643 

21.216 

17.573 

16.011 

—65.124 

—38.954 

—82.850 

—50.976 

140.974 

81.043 

85.584 

38.106 

83.142 

9.180 

67.307 

—3.030 

374.919 

494.593 

249.865 

306.491 

214,946 

98,408 

168,443 

67.408 

—20,139 

—36,481 

—26.142 

— 42.732 

120,115 

136,014 

107.115 

26.582 

27.190 

19,991 

26.432 

24.142 

9,203. 

511.703 

476.845 

410,950 

607,619 

200.871 

318,722 

180,010 

—1.876 

89,970 

13,539 

61,831 

777 

120,732 

125,348 

23.064 

7,378 

382.203 

64.365 

—82,288 

50,901 


*  The  Union  Pacific  and  Oregon  Short  Line  railroad  companies  now  own  all  the 
capital  stock  of  the  Los  Angeles  &  Salt  Lake  RR.  Co..  and  this  company  is  now 
operated  as  a  part  of  the  "Union  Pacific  System,"  and  cKccllve  with  the  month 
of  January  1922  the  figures  for  that  company  are  Included  lu  the  System  figures. 
the  figures  for  the  corresponding  period  ol  the  year  1921  being  restated  to  Include 
those  for  the  Los  Angeles  &  Salt  Lake  RR.  Co.  lor  the  purpose  of  comparison. 
Union  Pacific  System  figures  for  years  previous  to  the  year  1921  are  therefore  not 
oomparable  with  those  here  published. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

^  iff  ^  ^ 

Sou  Can  Pow  Co.  Ltd... Jan        74.094  64,038  43.731  33.656 

Oct  1  -21  to  Jan  3S  '22..      296.623        264.009        173,122        128,104 


Bklyn  City  RR  Jan 

7  mos  ending  Jan  31. 

Havana  Elec  Ry        Dec 
Lt  &  Power 
12  mos  ending  Dec  31 

Market  St  Ry  Co       Jan 
Milwaukee  El  Ry       Jan 

6  Light 

12  mos  ending  Jan  31 

Nevada  Calif  Elec     Dec 
Corp 
12  mos  ending  Dec  31 

New  York  Dock  Co  Jan 

Pine  Bluff  Co  Jan 

12  mos  ending  Jan  31 

Third  Ave  Ry  Sys      Jan 

7  mos  ending  Jan  31 

United  Gas  &  Elec     Jan 
Corp 
12  mos  ending  Jan  31 

Utah  Power  &  Lt  Co  Dec 
12  mos  ending  Jan  31 


'22 
•21 
•22 
•21 

•21  1 
•20  1 
•21  12 
•20  11 
'22 
22  1 
'21  1 
■22  18 
'21  19 
•21 


Gro. 

Earnings. 
S 
960,783 
91R.404 

6,828,157 


Net  after 
Taxes. 

S 
219.414 
56,379 
1,240,231 


Filed 
Charges. 
S 

55,387 

58,068 

386,320 


Balance. 

Surplus. 

$ 
164,027 
—1,689 
853,911 


,147.726 
.111,229 
,882.6.54 
,477,938 
764.884 
.698.255 
.765.776 
.077.372 
,527.374 
224.7,50 
226.023 
.177,108 
,074.517 
3.50,977 
538.240 
66.957 
68,184 
788.812 
773.363 
,122.336 
.076,517 
,248,498 
,818,476 

22    1,139,485 

21  1,063.909 

22  11,983.895 
21  11,501,724 
21   609,177 

20  685,508 

21  6,746,642 
20  6,730,849 


'20 

•21  3 
'20  3 
'22 
•21 
•22 
•21 
■22 
•21 

•22  1 
•21  1 
•22  8 
•21     7 


1634,225 

1466,747 

z6, 181. 4.58 

15,494,289 

X138.016 

1530,760 

T427.042 

75.3.59,902 

14,232,227 

78,730 

116,221 

1,6,56,867 

1.630.587 

61.58.086 

6235.196 

27.287 

26  ,,575 

312.663 

244.0.53 

1214.104 

1108.180 

zl., 586.. 580 

11,069,3.58 

a-425,767 

1339,006 

13,964,685 

z3. 357, 481 

Z331.540 

t364,468 

23,377,140 

13,279.712 


346.674 

204,872 

3.574.843 

2.867,283 

63,670 

210.542 

201.209 

2.462.658 

1,860.897 

66.806 

64.623 

784.112 

716.368 

109,463 

129,533 

9.408 

9. .8.50 

120,931 

94,544 

227.738 

228,809 

1,564.370 

1,563,913 

148,209 

142,836 

1.750,642 

1,658,726 

144,377 

145,487 

1,718,741 

1,705,611 


287.551 

261,875 

2,606,616 

2,627.006 

74,346 

320,218 

225,833 

2,897,244 

2,371,330 

11.924 

51 ,598 

872,755 

914,219 

48,623 

105,842 

17,879 

16,726 

191.732 

149.599 

—13,634 

—120,628 

22,210 

— 494,655 

277,558 

196,170 

2,214,04» 

1,698,766 

187.160 

218.981 

1,658,399 

1.574.101 


X  After  allowing  for  other  income  received. 

b  Net  earnings  here  given  are  before  deduction  of  tases. 


-Gross- 


Net  otter  Taxes- 

1921.  1920. 

S  % 


1921.  1920. 

S  « 

Baton  Rouge  Elec  Co — 

January...        51,690  49,282 

12   months.      659,598        481,400 

Blackstone  Valley  Gas  &  El  Co — 
January...       372,287        295,695 
12   months.  3,724,383     3,275,537 

Cape  Breton  Elec  Co,  Ltd — 

January  ...        53.803  69.409 

12   months.      688,991        602.334 

Central  Miss  Vail  Elec  Co- 
January  50,097  45,045 

12   months.      526,072        493,938 

Columbus  Electric  Co — 

January  ...       168,705        151,216 
12   months.   1,824,787     1.556,764 

Connecticut  Power  Co — 

January  ...       142,825        129,232  50,198 

12   months.   1,512,746     1,477.326        565.708 

Eastern  Texas  Elec  Co — 

January...       144,169        152,107 
12    months.   1,662,390     1,040,701 

Edison  Elec  Ilium  of  Brockton — 


— Surp.  after  Charte* — 
1021.  1920, 


22,442 
204.011 

151,156 
1,275,592 

—9,015 
97.329 

16,156 
138,878 

88,056 
1.018,182 


51.829 
564.745 


January  ...       127,753 
12   months.   1,272,227 
Ei  Paso  Elec  Co — 
January  ...      201,045 
12   months.  2,297,188 


112.074  54,334 

1.292,350        394.913 

194,262  70,6.37 

1,970,916         702,178 
El  Lt  &  Pow  Co  of  Ablngton  &  Rockland — 
January...        34,925  29,104  7,972 

12   months.      353,558        355,103  60.328 

Fall  River  Gas  Works  Co- 
January  ...         83,820  82,295 
12   months.   1,008,472        917,012 


Galveston-Houston  Elec  Co — 

January...      267,099        335,640 
12   months.  3,611.326     3.870,811 

Haverhill  Gas  Light  Co — 

January  ...        46,837  41,743 

12   months.      526,164        452,024 

Honghton  County  El  Lt  Co — 

January  ...        66,260  66,577 

12   months.      651.356        576.718 

Keokuk  Elec  Co — 

January  ...        35,791  31,782 

12   months.      377,800        358.448 

Key  West  Elec  Co- 
January  ...        22,458  24,592 
12   months.      201,531        202.458 

Lowell  Elec  Light  Corp — 

January...       120,145        107,969 
12   months.   1,192,686     1.231.348 

Miss  River  Power  Co — 

January...       227,827         225,417 
12   months.  2,745,031     2,824,556 

Northern  Texas  Electric  Co — 

January...      263,887        339,010 
12   months.  3,463,006     3.980,659 

Paducah  Electric  Co- 
January  ...        49,690  47,475 
12   months.      532,108        487,208 

Pugct  Sound  Power  &  Light  Co — 
January  ...       950,808        938,551 
12   months.  10,050,801   10,039,493 

Savannah  Elec  &  Power  Co — 

January 135,543  

12   months.      416,440         

Sierra  Pacific  Co — 

January...        78„';30  69,488 

12   months.      881,770        781,048 

Tampa  Electric  Co — 

January  ...       165,105        153,505 
12   months.   1,727.504     1.494.737 


24.103 
277.520 

55,955 
891,272 

9,516 
126.380 

21.342 
105.236 

10.896 
92,206 

6,130 
75.525 

44,689 
381,390 

107,073 
2,028,019 

93.240 
1,243,004 

17,838 
143,111 

447,126 
4.191.579 

47.125 
144,562 

32,958 
401.248 

75.666 
698.494 


16,091 
157,907 

95,312 
902,835 

5,043 
99,182 

11,694 
123,648 

79,103 
605,955 

60,241 
592,594 

59,882 
614,990 

32,994 
387.808 

66,628 
618,490 

6,169 
60,168 

15,331 
153.712 

83,662 
1.147.714 

3,296 
64.547 

8.647 
118.421 

6,548 
82,973 

6,820 
93,531 

32,540 
279,312 

162,157 
2,170,177 

108,665 
1,400,021 

9,246 
130,053 

410,798 
4,302.838 


18,150 
151,796 

122,592 
939,769 

—14,877 
28,434 

12,448 
95,003 

66,394 
624,142 

31,560 
328.429 

33,355 
347,408 

53,456 
371,405 

53,646 
537,736 

7,304 
51.432 

23,830 
274,881 

20,312 
463,989 

9,264 
117,021 

16,078 
42,354 

7.195 
48.515 

3,448 
61.959 

42.447 
363.473 

63,915 
784,935 


11.7»1 

109.489 

65,500 
691.174 

—692 
31.330 

7.871 
88,297 

45,677 
220,910 

29.329 
354.627 

40,368 
422.462 

28.661 
361.640 

56.761 
502.206 

5.283 
51.601 

15,309 
152,916 

48,866 
725,8ie 

1.741 
46.47S 

2.864 
61,187 

2.799 
60,767 

4.871 
70.131 

31.772 
319,226 

60,966 
962.426 


68,124     83,239 
939,983  1,105,089 


9,228 
44,661 


2,291 
63.395 


30,705 
337.059 

65.651 
663,188 


229,637    250,450 
2.408,079  2.411,606 


23,893 
74,682 


25,810 
325,409 

71,436 
646,204 


24.388 
264.193 

61.116 
510,872 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  >vill  be  given 
on  the  last  Saturday  of  each  month.  This  inde.x:  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  »vill  be  found  in  the  issue  of 
Feb.  25.     The  next  will  appear  in  that  of  March  25. 
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Philadelphia  Rapid  Transit  Company. 

{Report  for  Fiscal  Year  Ending  Dec.  31   1921.) 
l^osidoiit  T.  E.  Mitteu  Feb.  25  wroto  in  part: 

Earninqs — Diridends. — P.  R.  T.  has  been  builL  up  by  the  present  niaiiage- 
(ueut,  with  co-operation  of  itsmen.so  that  its  net  earnings  are  now  sufficient 
to  meet  its  normal  needs. P.  K.  T.  dividend  of  6%  for  1922,  with  present 
earnings,  is  assured,  unless  prevented  by  disruption  of  the  present  effective 
combination  of  men  and  management. 

Opposition  IvMiinagemenl. — Certain  directors,  headed  by  Mr.  J.  J.  Sulli- 
van, a  member  of  the  board  of  P.  K.  T.,  as  well  as  President  and  Director  of 
Union  Tracdou,  have  publicly  stated  their  unv.illiiigiiets  that  T.  E.  Mitten, 
and  his  group  of  experts  forming  the  Mitten  Management,  should  continue 
to  direct  V.  R.  T.  affairs,  and  have  appealed  for  proxies  to  be  voted  for  a 
board  of  directors  that  will  substitute  some  other  directing  force. 

P.  R.  T.  men  and  management  have  worked  strenuously  through  11  years 
of  co-operative  effort,  to  build  up  1'.  R.  T.  property  so  that  its  proved 
value,  before  Public  Service  Commission,  is  now  sufficient  to  insure  a  con- 
tinued return,  ample  to  paj-  present  rentals  to  underlying  companies  and  6% 
upon  the  $30,000,000  of  paid-in  capital. 

President  Mitten's  agreement  covering  direction  of  P.  R.  T.  affairs, 
unchanged  since  1911.  expires  March  31  1922,  and  will  be  continued,  pro- 
viding that  P.  R.  T.  stockholders  now  assent  to  <he  proposed  inancial 
participation  by  P.  R.  T.  employes  in  the  result  of  further  co-operative 
accomplishment.  The  payment  to  P.  R.  T.  employees  for  super  co- 
operation during  1922  is  proposed.  In  an  amoimt  not  to  exceed  10%  of  P.  R. 
T.  pajToll,  after  paying  6%  dividends  to  P.  R.  T.  stockholders.  (V.  114, 
p.  522.) 

P.  R.  T.  stockholders,  by  forwarding  their  proxies  to  support  the  present 
management,  will  encourage  employees  in  their  new  responsibility,  and  thus 
insure  the  payment  of  a  69c  dividend  for  1922. 

Extracts  from  Report  of  W.  C.  Dunbar,  V.  Pres.  Finance  & 
Accounting^. 

Improvements,  etc. — In  accordance  with  the  published  program  for  1921. 
the  net  Income  of  $1,807,292  was  spent  to  improve  the  condition  of  the 
property.  Defared  maintenance,  due  to  wartime  conditions,  was  over- 
come during  the  year,  and  the  reserve  fimd  for  renewals  re-established  at 
il.671 .679  as  against  the  amoimt  of  SI. 500. 000  set  up  as  per  plan  of  1911- 

Critics  for  the  city  assert  that  the  present  upkeep  appropriations  are  too 
high:  meanwhile,  other  critics  contend  that  they  are  too  low.  Charles 
Hansel,  Consulting  Valuation  Engineer  for  the  Pennsjlvania  RR.,  etc.,  and 
George  W.  Fuller,  a  recognized  authority  on  public  utilities,  after  nearly 
two  years  in  careful  Inspection  of  P.  R.  T.  property  have  certified  that  the 
property  is  maintained  in  an  appropriate  operating  condition  and  that 
present  appropriations  are  necessary  to  maintain  its  present  condition. 

Outlook. — P.  R.  T.  annual  net  earning  capacitj',  with  present  wage  re- 
ductions, now  approximates  S3.000,00i0.  after  paying  all  operating  ex- 
penses, fixed  charges  and  taxes  This  will  provide  SI .800,000  for  the  6% 
dividend  on  P.  R.  T.  stock,  leaving  upwards  of  $1,000,000  otherwise  appli- 
cable to  payment  of  back  dividends,  which  must  now  be  used  to  finance 
expenditures  for  betterments  ad  improvements.  There  is  no  other  source 
from  which  to  draw,  until  P.  R.  T.  credit  is  sufficiently  established  to  make 
P.  R.  T.  guaranty  good,  so  that  track  extensions  and  other  additions  to 
property  may  be  thereafter  financed  imder  the  terms  of  the  1917  city 
agreement. 

How  $16,120,000  Was  Added  to  or  Saved  for  Net  Earnings. 

Expert  testimony  has  been  presented,  showing  that  the  accomplishments 
of  men  and  management  represent  an  annual  saving  to  the  car  riders  of 
$16,120,000.  as  follows: 
Passenger    receipts    approximating    $7,000,000,    induced    by 

.superior  salesmanships-producing  a  net  revenue  of $2,400,000 

Advertising  receipts  attributable  to  better  marketing 300,000 

Saving    by    scientific    car    scheduling    and    routing;  increased 

speed  and  skip  stop 8.350,000 

Increased  energy  production  per  unit  of  fuel  consumed  and 

lighter  weight  CN'earside)  cars 1,800,000 

Accident  prevention  work  and  l)etter  claim  settlements 1,500,000 

Developed  production  in  car  repair  shops 900.000 

Accelerated  track  relaying  and  repair- 140,000 

Improved    fare   collection    and    station    methods    on    subway 

elevated 210.000 

Benefits  derived  from  low  ratio  of  labor  turnover 160. COO 

Savings  account  bulk  purchases,  standardization  and  reduced 

handling 260,000 

Reduction  in  fire  insurance  premium  rate  due  to  improved  house- 
keeping methods,  etc 100,000 

Suits. — Only  1,606  suits  against  P.  R.  T.  are  now  i)ending  for  unsettled 
accidents,  as  against  4,9.53  unsettled  suits  inherited  in  1911  from  former 
managcn-.ent.  2.5o9c  of  operating  revenus  was  required  in  1921  for  acci- 
dent Cf>sts,  as  against  6.21  %  required  in  1910. 

Results  for  1921. — $1,807,292  net  income  earned  in  1921  compares  with 
the  deficit  of  former  management  of  $1,222,735  In  1910.  Fixed  charges 
now  represent  but  23.27%  of  operating  revenue,  while  46.27%  was  required 
In  1910. 

$5,718,980  tindlstribated  siurlus,  1911-1921.  has  been  spent  for  Im- 
provement!, and  the  e<'4Ultie.s  produced  by  this  expenditure  have  been 
preserved  to  P.  R.  T.  stockholders.  This  surplus  of  $5,748,980  compares 
with  the  deficit  of  $1. lis. 609  in  1910. 

(As  to  deci.'iion  in  Rental  rase  see  V.  113.  p.  293.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1921.  1920.  1919.  1918. 

Pameager  esmlnga $41,514,8.30  $.37,989,623  $34,7.39.590  $30,568,788 

Other  receipU 905.775  817,731  618,882  515.025 


T...  ,1        »42.420.605  $38,807,354  $35,358,471  $31,083,813 


M.  -e $8.1.36  800 

Opcr   i>!  p<jwcr  plants ..     --  - 

Operation  of  <:ars 

Ocneral 

Tixos :^,7tftt,»il 


l|,<i  ,<iO.<;.600     *.t.707.012 


^,>J^)^..io.i     2,;i40.760 


T- 
N'. 


■'^ lil.233..W9 

e $U.1H7  fll6 

.e 4'JO,135 


$3.7X0.800 

■  •■'    no 
-'1 

2.428.819 

■  ■'.  -•'■  nr,H 

'.l.'i 


Net                      $11,677,451  $1 

Interc. 1.029.215  .,.,,-..1 

Rental* 8,720.913  8,72<..r)l7 

Sink   fund  city  contrftct.  120.fXK)  12n.fM»0 

Olvldendx   (5%) None  None 

Total f  1  M7fi  I '..i  «'■  V '• 

Balance,  aurptua 


$11,451  ,.V28  $11.1114.370 

y  liij 

of) 

1  uo 


»2lti,687  *;<6.626 

B/l/    .  ■  11. 

1021.  lUZO.       I  I02I.  1020 

S  •  '      r.fnhinil"-  S  % 

Propertr  account  i52,.Vil.KW)  6i,/;70,lM   f 

Cash iM.wn       ««fi,H3l    1 

Roirrv    fc.fid    for  A'         .-  -  ......:      :,.... 

71,671.479         421.n7B    Arrr  il  rent.  Int.  * 
M  -1  IT^  !l.«77  237     S.44»1.IH7 

».'..'i.,.-.   nr.      .    2,Mr..72«     2.B42.f)!7    A'       '  

l>rfnTrtl  MW(a...   2.400,820     2.,'>0H,ail     I'. 


(II 


iSurplua 6.74I>,WKI      4,hi.i..lMi 


Tfrtti' 
■  IV 

IJnrn 


m.wn       Total        ..     .    '.0.' ' -iirj 

ron'l  find  (v|ul|inimt  ox|><m.'  '  <I 

ii,  Ac.      y  HirJirrvn  fund  for  i. i-'» 

<tl«a.  $421,679.     a  Capital  «U>ck  auitiorlMMj, 


American  Telephone  &,  Telegraph  Coni]>any. 

(H'         ■    '        ''         '    Ynn  ,„tli„f/   l)i,.  .'51    VM\  .) 

Kxt«?ri<l'  Ji  tin-  nrniirkH  of  l'ri'Hi<k<iit  'I'liHv<'r. 

toKethrr  v,  iili  t.Jni  compurali  vo  incoiriit  ;wfoiirit  and  l»uluiif<. 

shwiM  for  vfiiFH  Hrji  and  192 ).  aUo  Hcv«<ral  otln-r  imjiortunl 

l.abl»>«(.  will  hi-  found  on  a  <iiih*<'qiif>nf  pn^*'      V.  Ill,  j),  8.'>7. 


Republic  Iron  &  Steel  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1921.) 
The  remarks  of  Chairmun  John  A.  Topping  will  be  found 
at  length  on  subsequent  pages,  together  with  the  compara- 
tive income  account,  and  balance  sheet  and  other  tables. 

UNFILLED  ORDERS  {IN  TONS)  DECEMBER  31. 

1921.  1920.  1919.  1918. 

Fmhshed  and  semi-finished 67.731  162.906         389, .524  143,383 

Pi,?  iron 23,.S39  35.772  96.8.55  63.132 

COMPARATIVE   STATEMENT   OF   EARNINGS   AND   DISPOSITION 
OF  INCOME  FOR  CALENDAR   YEARS. 

1921.  1920.  1919.  1918. 

Gross  volume  of  business.S20.7.'')0. 749  S76„342.219  $45,872,345  $75,224,110 

Gross  profits defSS09.120     14,174,163       5,031,838     18,906.815 

Deduct — 
Depreciation  &  charges.     4,856.122       6.. 5.57. 641       2,890.641      11,114,881 

Net    profits lossS5,665.242     7$. 616. .522     $2,141,197     $7,791,934 

Preferred  divs.  (7%)--.  1.7.50.000  1.7.50.000  1.750.000  1,750,000 
Common  dividends.. {1>£%)450^000  (OH  .800.000  (6)1.632.687  (6)1.631,460 
Amount  carr.  to  surp.loss.S7.865,242  -^4. 0-io. 522 df$  1.24 1.490  .S4.410,474 
Balance,  surplus  acct..S29.576.329  S37,441,571  §33.880,972  $35,122,462 


BALANCE  SHEET  DECEMBER  31. 


Assets — 

Prop'y  account. 

Investments 

Cash  deposited 
with  trustee 
lor  redemption 
of  bonds,  &c. 

Cash... 

Inventories 

Ore  contracts 
payable 

Notes  i  accounts 
recelv'le  (less 
reserves) 

U.  S.  Liberty  & 
Victory  bonds 

Deferred  charges 


1921. 
S 
98.067.717 
1.S99.954 


10.000 

1.292.437 

15,231,804 


1920. 
S 
95,638.207 
1,691,481 


10.000 

1,443.753 

18,751,278 


1,487,152       1.431,451 


3.686.144       8,869,443 


1,451,968 


5,174,411 
2,174,012 


1921. 

LiahilUies —  i 

Pf.  stl;.,7%  cum  25.000.000 
Common  stock.  30.000.000 
5%  S.F.mtg.bds  12,504,000 
1st  M.  bonds  of 

Bess'm'r  mine        700.000 
PotterOreCo.brts  82.000 

MartinCokebds.  71.000 

Acc'ts&bills  pay.  4,196.639 
Fed.&  other  tax.  1,691,399 
.4ccr.  bond  Int..         177,448 

Ore  contract  bal.  

Div.pay.Jan.2"22  437,500 
Unclaimed  dlvs.  14.488 

Reserve  for  depr  12,675,924 
Res.  forexhaus'n 

of  minerals...     4,237,778 
Res.  for  coming., 

&c 2.362.672 

Surplus 29,576,329 


1920. 

S 

25.000,000 

30.000.000 

12,510.000 

800,000 

91,000 

73,000 

6,653,893 

2,331,116 

180,527 

11,896 

887,500 

11,528 

11,901,170 

4,078.295 

3.212,601 
37.441,571 


Total ..123,727,177  135,184,097       Total 123,727,177  135,184.007 

Note. — For  special  information  regarding  items  in  balance  sheet,  see 
report  published  under  "Reports  and  Documents"  on  a  subsequent  page. 
— V.  114,  p.  860. 

The  North  American  Company,  New  York. 

(32nd  A7inual  Report — Year  ended  Dec.  31   1921.) 
The  thirty-second  annual  report  of  the  Xorth  American 
Co.  was  issued  on  Feb.  9  b}-  Harrison  WilUams,  Chairman 
of  the  Executive  Committee,  and  is  cited  at  considerable 
length  on  subsequent  pages. — V.  114,  p.  63G. 

American  Locomotive  Co.,  New  York, 
(Report  for  Fiscal   Year  ended  Dec.  31  1921.) 
Pres.  Andrew  Fletcher,  Feb.  23.  reports  as  follows: 

Results. — The  gross  earnings  were  $35,711,507,  included  in  which  is 
$1,998,649  income  from  interest  and  dividends.  After  deducting  $30,192,- 
722  for  the  cost  of  manufacturing,  maintenance,  admini-slratlve  expenses, 
interest  on  Ixinds  of  constituent  companies  and  an  allowance  for  depreciation 
of  .51 .409.838  on  plant  properties,  there  remained  a  gross  profit  for  the  year 
of  So.51S,7.S6.  Deducting  an  allowance  of  $435,000  for  estimated  United 
.States  and  Canadian  income  taxes,  the  remaining  lialance  was  $5,083,785, 
tieing  the  net  available  profit  for  the  year,  or  eiiual  to  $13  34  per  share  on 
the  common  stock,  after  providing  for  the  regular  $7  dividend  per  share 
on  the  Preferred  stock. 

After  the  pa>anent  of  theusual  7%  dividend  ($1,750,000)  on  the  Preferred 
stock,  and  $1.. 500.000.  being  6";;  dividend  on  the  Common  stock,  paid 
diu-ing  the  year,  there  remained  a  surplus  of  SI  .833,785  from  which  $1 ,000,- 
000  was  reserved  for  additions  and  betterments  to  plants  and  $833,786 
was  credited  to  surplus. 

The  gross  earnings  for  the  year  in  comparison  with  1920  show  a  reduction 
of  alx)Ut  46',";  .  The  volume  of  domestic  business  was  verj'  materially 
reduced,  due  to  the  gcncial  depression  of  hu.«inc.s.s  throughout  the  country. 
A  larger  amount  of  foreijni  business  could  have  been  obtained,  but  In  a 
numl)er  of  cases  the  requested  length  of  time  of  the  deferred  credit  iviyments 
and  tho  securities  offered  for  the  protection  of  the  payments  were  no» 
considered  conservative  business  risks  for  the  company  to  n.ssume. 

Additions. — During  the  cilondar  vear  there  was  e.tpcndod  for  additions 
and  betterments  to  the  plants  SI. 446, 109,  which  has  been  charged  to  the 
reserves  created  for  such  purpo.ses. 

No  construction  work  was  done  during  the  year  on  the  propo-sed  new  plant 
in  the  St.  Ix)uis  district  and  it  is  iho  pre-sent  intention  to  withhold  active 
development  of  that  proper!  y  unt  11  general  business  requirenients  warrant  It. 

Orders. — The  unfilU'd  orders  for  new  locomotives,  reconditioning  of  old 
locomotives  and  miscellaneous  work  on  Dec.  31  1921 .  amounted  to  $3,344,- 
300.  of  which  approxinmtely  96';c  Is  domestic  businet*  aud  4';'o  foreign 
business,  ^  ,.    ,,,,,., 

Currrut  Assets.  Ac. — Tho  excess  of  current  a.ssots  over  ciurent  liubilltlei 
Dec.  31  1921  was  $11 ,725.992.  uftor  Including  In  current  liabilities  a  reserve 
of  .51.211,939  for  United  States  ,ind  Canadian  Income  and  pnifits  taxes. 
This  H'.siTve.  wt<  l)«>lic\c.  Is  'ifric-icnt  to  provide  for  any  .llfferenct^  in  inler- 
pn-t.iilun  of  tho  laws  by  the  Inicnial  Ke\  iieiie  Dtp.irtnient:!  of  lx>tli  countries. 

There  lias  al.Mi  iK-i^n  included  In  current  llabllitIeK  ,t  r«wervo  of  $674,980 
to  prox  Ide  for  cnrreiii  .-'irlnkage  In  value  of  notes  listed  lis  current  assets  and 
for  llio  estinintcd   !  'i'  prcviilling  discount  on   Dec.  31    1021,  which 

would  obtain  In  <  to   V.  S.  diilliirs  that   part  of  the  lu't   working 
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CONSOLIDATED  GENERAL  BALANCE  SHEET. 

Of  the  American   Lncomotive  Co.,   Montreal  Locomotive    Works,   Ltd., 
American  Locomotive  Sales  Corporation — Combined. 


and 


Current  Assets — 
Cash 

Acc'ts  receivable.. 

Bills  recelvahle 

Belgium  .Vyear  6% 

gold    notes 

U.S.Treaa.  Ctfs.. 
Un.  Klngd'ra5i^% 

conv.  Rold  notes. 
U.  S.  Lib.  I/D  bds. 
Can.  Victory  bds. 
N.  Y.  C.  G%  Corp. 

stock  notes 

N.  Y.  C.  6%  tax 

notes 

Prov.  of  Ont.  6% 

Treasury  notes. 
Accrued  Interest.. 
Materials  &  supp. 

Contract  work 

Locomotives    and 

parts  in  stock.. 


Dec.  .31  '21 
S 

3.41fi.204 
3.648,632 
9.001,205 

4,286,775 
6,806,250 

980,000 
4,730.862 
1,834.375 

3,063,408 

1,131,534 

215.134 

549.641 

3,966.411 

401,701 


Dec.  31  '20 

S 

8.685.186 

13.688,863 

x4,816,712 

4,152,750 


980,000 
1,58"6",256 


259,495 
7.773.965 
6,835.131 


383,789        510.246 


Total  curT.assets44. 415.922  49,288,597 
Cost  of  prop,  (less 

deprcc'n  res've). 40.230, 484  41,379,9.56 
Sundry  Inve-strn'ts.  927.630  883.030 
Deferred  charges..         56.372        480.487 


Total 85,630.408  92,032,070 


Dec.  31  '21  Dec.  31  '20 
Current  Liabilities —       S  S 

Accounts  payable.      676,949     3,685,262 
Unclaimed  interest 

and  dividends- _  4. .539  4.819 
Reserve  tor  taxes.   1,244,940     5,970.421 
Accrued  expenses.        88,521        307,992 
Res.  tor  shrinkage 
of  notes  and  dis- 
count on  Cana- 
dian funds 674,980     1,911.538 


Total  curr.  llab.  2.689.930 
Preferred  stock... 2.5. 000. 000 
Common  stock. -_25,OU0, 000 
Bonds  of  const,  cos. 

Loco.&MacIi.Co. 

ofMotifl.  Ltd..   1,500,000 

Richmond  Loco. 

&  Mach.  Wl<s.       432,000 
Res've  for  accident 

Indemnity,  &c..  3.074,819 
R&s'vo  for  .idditlons 

and  betterments  2,445,503 
Surplus 25,488,136 


11.970.032 
25.000.000 
25,000,000 


1,500.000 

432,000 

593,607 

2,882,059 
24,654.370 


Total  liabilities.85,630,408  92,032.070 


X  This  amount  includes  $1,372,962  Rumanian  7%  notes. — V.  113.  p.  2617. 

Liggett  &  Myers  Tobacco  Co.,  New  York. 

(Report  for  Fiscal  Year  Ending  Dec.  31  1921.) 


,917,233  $10,050,222 


1921,  1920.  1919.  1918. 
Net   profits, -incl.    divs. 

from  subsidiary  cos.. $12,650, 740  $10,572,966 
•Difference  between  pur. 

price  &  par,  7%  bonds            9,930  16.416  20.034  22,220 

Interest  oil  bonds 1.7,'i3.358  1.7.'')8.717  1.768.162  1.777.328 

Interest  on  6%  notes...     1.033.294  1.200.000  1.200.000  90.666 

Pref.  dividends  (77o)---      1.575.980  l..=i7o.()80  1,575,980  1.575.980 
Common  divideuds.(12%)3. 894.309(12)3384. 513(16)3439,424(16)3439. 424 


Balance,  surplus $4,383,868     $2,637,310        $913,633     $3.1.38,604 

*  This  is  the  difference  between  purchase  price  and  par  of  7%  gold  bonds 

of  this  company  (par  value  SI  (O.-WO)  purcha:>ed  and  canceled  during  the 

yeax  as  required  by  trust  indentures. 


BALANCE  SHEET  DEC.  31. 


Assets — 
Real  est.,  macb. 

and  fixtures.. 
Brands,  trde'  m. 

good-will,  &c. 
lieaf    tobacco, 

mfrd.  stock  <fe 

oper.   supplies 
Stocks  other  cos 

Cash.. 

Bills  &  accounts 

receivable 


1921. 
S 

16,459,458 

40,709,711 


64,185.977 

1 .869.584 

12.031,457 


1920. 
$ 

16,218,181 

40,709,711 


62.079..587 
1.794.584 
8,077,290 


6.425.812       8.391,953 


Liabilities — 
Pref.    stk.    (7% 

Cum.) 

Common  stock. 
Common  stk  B. 

7%  bonds 

0%  bonds 

6%  gold  notes.. 
Ace. In. pay.  Apr. 
Ace.  In.  pay.  Feb. 
Acc.in.p.iy.June 
Pf.  dlv.pay.  Jan. 

Accounts  pay I 

Bills  payable / 

Res.    for    taxes, 

adv..  &c 

Deprec.  reserve 
Profit  and  loss. 


1921. 
$ 

22.514.000 
21,496.400 
11.177.900 
14,261.000 
15.059,600 


249.567 
313,742 


393.995 
19,881.332 


1920. 


22.514.000 

21.496.400 

10.733.200 

14,401.500 

IS.059,600 

20,000.000 

2,52.026 

313.742 

100.000 

893.995 

884,970 


5,121,937 

4,438.322 

26,774,204 


4,.501 ,550 

4.229.988 

22.390,.335 


Total 141,681.999  137.271,3061 

-V.  114.  p.  628. 


Total 141,681,999  137,271  306 


P.  Lorillard  Company. 

(Report  for  Fiscal   Year  ending  Dec.  31   1921.) 
Treas.  Wm.  B.  Rhett,  Jersey  City,  N.  J.,  Feb.  28,  reports: 

Bonds. — As  required  by  the  trust  indenture,  the  Guaranty  Trust  Co., 
trustee,  purcha.sed  and  canceled  $94,100  7%  Gold  Bonds  of  this  company, 
the  cost  of  same  being  $99,963.  The  difference  between  par  value  and  cost 
of  the  bonds  so  purchased  has  been  written  off  as  an  ncpense. 

Results. — The  net  profits  for  the  year,  after  deducting  all  charges  and 
expenses  of  operilion.  in-luding  reserve  for  excess  profits  and  income  taxes, 
were  $7,616, .545.  Deduct;  Premium  on  7%  gold  l)onds  purchased  and 
canceled,  $5,863.  and  lo.ss  on  Liberty  Bonds  sold.  $93,497;  also  interest  on 
(o)  $10,084,.3.50  7%  Gold  Bonds.  $705,904:  (&)  $94,100  7%  Gold  Bonds 
purchased  ;md  cim-eled.  $2,084;  (c)  ?10, 617.4,50  5%  Ciold  Bonds,  $,530,872 
and  (d)  dividends  on  Pref.  stock,  $791 ,532,  a  total  of  $2.0  50,393.  Balance, 
net,  apphcable  to  .surplus.  $5,486,792.  After  deductini;  four  quarterly 
dividends  of  3%  each  on  Common  Stock  p.iid  in  cash  (•?3. 636, 570),  the 
total  Iprofit  and  loss]  surplus  Dec.  31   1921  was  .$12,593,419. 


RESULTS  FOR  YEARS  ENDING  DECEMBER  31. 


1,244,860       1,250,615 


1921.  1920.  1919. 

Net  Income  bef.  Fed .  tax      

Net  income  ;ift.  l-'ed.  tax  $7,616, .545  $7,793.2.58  $6,242,459 

Premium  on  7%  bonds..             5.864  6.122  11.468 
Loss  on  Lib.  bonds  sold.           93.497 

Bond  interest 1,238.861 

Reserve  for  excess  pi-ofit 

and  war  income  taxi;s.      

Preferred  dividends  (7%)        791, .532  791. ,532  791,532 

Common  divs.  (12%)..-     3.636,570  3.454,683  2.909.586 

do    extra  (20%  stock) _ 

Surplus  after  dividends.  $1.8.50.222  $2,299,001  $1.279.2.58  def.?886.065 

Previous  surplus 10.743.197  S.444.136  7.164.878       8.050.942 

Balance,  surplus $12,593,419  $10,743,197  $8,444,136     $7,164,878 


1918. 
$9,292,825 

""i2"2s6 

f.256".456 

2,6.33.487 

791 .532 

2.454,021 

3.031.120 


BALANCE  SHEET  DECEMBER  31. 


1021. 
$ 


1920. 
$ 


Assett — 
Real  est.,  machln 

ery  and  fixtures.  8.607.347  8.075.197 
Leaf  tobacco,  man- 

factured     stock, 

and  oper.  supp. 39.391.354  43.453.371 
Stock  In  other  cos.  2.135.000  x6. 575.650 
Trade'mks.. brands 

&c 21.137.927  21.137,927 

Caah. 4.653.775     3.735.683 

Accounts  and  bills 

receivable 8.221.099     9.955.590 


LlabllUies— 
Pref.  stk.,  7%  cumll 

Common  stock 30 

Com.  stk.  dl  v.  scrip 
7%  gold  bonds. ..10 
5%  gold  bonds...  10 
Pref.  divs.  Jan.  3. 
Com.  divs.  Jan.  3. 
Acer.  Int.  on  bonds 

Reserve  funds 3 

Acc'ts  &  bills  pay.  4 
Profit  and  loss 12 


1921. 
S 

.307.600 
,304.800 
1.620 
.084.3.50 
.617.4.50 
197.883 
909,144 
397.673 
.510.380 
222,183 
593,420 


1920. 

S 

11.307.600 

30.304.700 

1.720 

10.178.4.50 

10.617.450 

197.883 

909,141 

399,319 

4.431.923 

13.842.034 

10.743.197 


Total 84.146.503  92.933.418        Total 84.146.503  92.933.418 

X  In  1920  included  Liberty  Bonds;  part,  if  not  all,  sold  in  1921, — V.  114, 
p.  52«. 

National  Lead  Company. 

(Report  for  Fiscal  Y'ear  Ending  Dec.  31  1921.) 
President  Edward  .J.  Cornish  says  in  substance: 

P7onf  Investment. — Gross  property  increased  $971,206;  less  depreciation 
&  depletion  reserve,  $1,322,664;  net  decrease,  $351,458. 


The  increase  of  .$351,458  in  gross  plant  investment  is  occasioned  by  new 
construction  in  San  Francisco,   Pbiladelphia,  Perth  Amboy  and  New  York 

Purchase. — The  increase  [of  $1,201,080]  in  other  investments  was  occa- 
sioned by  the  acquisition  of  one-half  the  outstanding  Capital  stock  of  the 
Titanium  Pigment  Co.  de.scribed  in  last  year's  report,  and  additions  to 
investment  in  the  insurance  fund. 

Other  Items. — The  decrease  in  accounts  receivable  and  notes  payable 
reflects  more  satisfactory  credit  conditios. 

The  notes  payable  ($588,383]  con.sist  of  longtime  notes  given  for  eqtiip- 
ment  purchnsed  by  a  subsidiary  company. 

Trade  Conditions. — The  net  earnings,  as  shown,  are  very  satisfactory  In 
this  most  trying  year.     The  price  of  pig  lead,  which  was  $4  75.  New  York 
on  .Ian.  1  1921,  dropped  to  $4  on  Feb.  25.  reacted  to  $5  on  May  10,  fell  off 
again  to  $4  40  on  June  22,  and  closed  the  year  at  $4  70,  New  York. 

There  has  as  .vot  been  little  reduction  in  the  price  of  coal,  coke,  tan-bark, 
lumber,  acetic  acid  and  other  supplies  entering  into  the  cost  of  our  procudts. 
Drayage.  lighterage  and  freight  rates  continue  from  80  to  100%  higher 
than  before  the  war.  As  yet  there  has  been  little  reduction  in  administrative 
and  selling  expenses.  Manuficturing  costs  are  being  reduced,  but  with 
painful  slowness.  Taxes  continue  high  and  seem  to  be  increasing.  Stable 
condidons  h^ive  not  yet  returned. 

Di'idcnds. — The  present  dividend  rate  of  6%  upon  the  Common  stock 
is  less  than  3%  upon  the  Common  stock  and  surplus.  The  company 
therefore,  should  be  able  to  maintain  the  present  dividend  rate.  On  the 
other  hand,  in  view  of  the  disturbed  and  uncertain  conditions,  there  should 
be  no  increase  in  dividend  rate  on  the  Common  stock  at  this  time. 

National  Lead  Co.  of  Argentina. — This  company  suffered  from  tlie  decline 
in  Argentine  exch.mge.  On  the  goods  the.v  are  manufacturing  in  Buenos 
Aires  they  are  doing  quite  well.  In  goods  shipped  from  the  United  States 
they  are  encountering  increasingly  lower  competitive  prices  from  Europe. 
During  1921  this  company  bought  a  controlling  interest  in  the  Compania 
Minera  y  Metiilurgica  Sud-Americana,  a  mining  and  smelting  company 
having  its  .smelting  works  in  Buenos  Aires.  We  look  upon  the  National 
Lead  Co.  of  Argentina  as  a  promising  long-time  investment.  As  trans- 
portation ficilities  improve,  the  mountains  will  probably  be  found  rich  in 
mineral  deposits  that  will  naturally  be  smelted  in  Buenos  Aires.  Our 
inve.stment  to  date  has  been  smill;  but  the  plans  made  are  susceptible  of 
development,  so  as  to  make  this  company  self-contained  and  capable  of 
supplying  the  growing  needs  of  the  people. 

Emplui/ecs'  Stock. — During  the  year  1,121  employees  purchased  21,102 
shares  of  the  Common  stock,  bought  on  the  market,  at  the  price  of  $75 
per  share.  The  company's  advances  of  purchase  money  are  to  be  repaid  to 
it  in  monthly  Installments  out  of  wages  or  salaries,  with  interest  at  6% 
per  annum. 

Number  of  stockholders.  Dec.  31  1921,  7,805:  increase  for  year,  169. 

CONSOLIDATED  RESULTS  FOR  CALENDAR  YEARS. 
[Including  all  subsidiary  companies  who.se  entire  capital  stock  is  owned.) 

1921.  1920.  1919.  1918. 

Net  earnings a$3.4S1.513     $4,735,508     $4,632,560     $4,692,815 

Preferred  dividend  (7%)      1,705,732       1,705,732       1,705,732       1.705.732 
Common  dividends. .(6%)1.239.324  (6)1,239,324  (5)1,032.770  (5)1,032,770 

do     (Red  Cross)  (1%))  - 206,554 

do  (United  War  Wk.)  (H%) 103,277 


Surplus $536.4.57 

Previous  surplus 20.344,418 


$1,790,452     $1,894.0.58     $1,644,482 
18,553,965     16.659,907     15,015.425 


Remaining  siu-plus..-$20,880,875  $20,344,417  $18,553,965  $16,659,907 

a  Net  earnings  for  1921  are  after  deduction  of  all  expenses,  reserves,  &c. 

CONSOL.  BALANCE  SHEET  DEC.  31  {Incl.  Sub.  Cos.  as  Above  Stated). 


1921.  1920. 

Assets —                       S  $ 

Plant  Investment  x42, 932,235  43,283.693 

U.  S.  Lib.  bonds..    1.628.088  1.619.3.59 

Other  Investmnts-y7.258.304  6.065.954 

Inventories ..20,583.102  19.602.194 

Ca.sh 2.7.57,264  3.719,880 

Accts.  receivable. Z12.014. 796  17,293,846 

Notes  receivable.-  1,532.001  1,752,100 


1921.  1920. 

$  $ 

24.367.600  24.367,600 
Common   stock... 20. 655,400  20.655.400 
Bonds  of  sub.  cos.  8,595.000     9,030,000 
2,3.33.689     2,013,094 

205.920  

2.500.000  2.500.000 
1.500.000  1.500.000 
4.200.000  4,000,000 
2.878.923  4.494.432 
588.383     4.432.083 


Liabilities — 
Preferred  stock. 


Insurance  fund. 

Empl.  liab.  res 

Plant  reserve 

Promotion   reserve 

Tax  reserve 

Accounts  payable. 
Notes  payable.. 


Surplus. . 


..20.880.875  20.344.417 


Total 88.705.790  93.337.028       Total 88.705.790  93.337.028 

X  Plant  investment.  $53,494,487;  less  depreciation  &  depletion  reserves, 
$10,5()2.252.  y  Other  investments  include  $2,333,245.  stocks  and  bonds 
of  insurance  fund;  $4,925,060  stocks  and  bonds  of  companies  not  entirely 
owned  by  National  Lead  Co.  z  Accounts  receivable,  $12,316,293.  less 
bad  debt  reserve,  $301,497.— V.  114,  p.  635. 

United  Drug  Co.,  Boston. 

{Report  for  Fiscal  Year  ending  Dec.  31  1921.) 
President  Louis  K.  Liggett,  Boston,  Feb.  27,  wrote  in  brief: 

Results. — During  1921  we  filled  more  orders  than  in  any  previous  year — 
the  tonnage  leaving  our  factories  was  greater  than  ever  before.  Our  sales 
of  unit  packa,ges  broke  all  records.  Nevertheless,  we  had  a  decrease  in  the 
total  value  of  sales,  due  to  lower  prices. 

Our  retail  business  showed  a  decrease  of  only  3%  in  its  volume,  with  prac- 
ticall.v  I  he  same  number  of  stores  in  operation  and  on  an  estimated  reduc- 
tion in  sales  prices  of  over  15%. 

Total  sales  were  $60,490,467,  compared  with  $68,428,179  in  1920.  a 
decrease  of  $7.9:57.712.  or  11.6%.  This  is  the  first  year  since  this  company 
was  organized  that  we  have  shown  a  decrease  in  gross  sales.  m( 

(In  these  sales  we  do  not  include  the  volume  of  business  done  by  our 
subsidiary  company.  Liggett's  International,  and  its  subsidiary  companies 
in  Enilund  and  Canada.  They  will  be  given  in  a  separate  report  to  their 
shareholders.] 

Total  e-wenses.  due  to  rigid  economies,  show  a  decrease  of  $1,380,000, 
in  spite  of  heavy  increase  in  overhead  expenses  due  to  the  new  plants  that 
were  not  in  operation  in   1920.  . 

Our  merchandise  profits  were  $3,937,825.  or  6.f%  of  sales,  compared  with 
$6,116,583.  or  8.94%.  in  1920. 

With  our  other  income  added,  our  total  operating  profits  for  the  year 
1921  were  $4,093,867,  from  which  we  have  deducted  $1.090. .552  for  depre- 
ciation, doubtful  accounts  receivable  and  current  taxes,  leaving  final  net 
profit  to  be  carried  to  Surplus  of  $3,003,315,  as  compared  with  $5,189,216 
in  1920. 

Further  Cut  in  Inventory  Values. — This  final  net  profit  was  before  adjust- 
ment of  inventories,  interest  and  Federal  taxes.  The  surplus  on  Dec.  31 
1920  was  $1,745,188,  from  which  was  deducted  $234, .596  for  Federal  In- 
come and  e'ccess  profits  taxes  on  1920  business,  which  were  ascertained  and 
paid  in  1921,  so  that  we  began  the  year  1921  with  a  surplus  balance  of  $4,- 
510. .592. 

Adding  to  this  the  earnings  of  1921,  we  had  to  work  with  a  total  amount 
of  $7,513,907.  From  this  we  wrote  down  merchandise  inventory  on  band 
$1 ,850,753.  which  was  additional  to  the  $689,531  that  we  had  written  down 
in  1920.  This  was  due  entirely  to  falling  values  in  raw  materials  we  had 
on  hand  and  for  depreciation  from  time  to  time  during  the  year. 

Total  Surplus. — We  also  paid  In  interest  on  borrowed  money  and  funded 
debt  during  (he  ye;ir  $1,742,300  (now  running  at  less  than  $1,300,000). 
and  we  paid  dividends  amounting  to  $3,046,588. 

These  amounts  reduced  our  net  surplus  at  Dec.  31  1921  to  $874,266. 

Dividends. — Because  of  the  inroads  made  on  surplus,  it  became  necessary 
to  suspend  dividends  on  the  Common  stock,  which  ordinarily  would  have 
been  paid  on  Oct.  1.  The  management  considers  that  its  first  duty  is  to 
build  back  this  surplus.  With  anywhere  near  a  normal  return  of  volume, 
with  raw  materials  at  current  prices  and  a  sharp  control  of  expenses,  I  look 
for  rapid  strides  in  this  direction. 

Notes  Pui/able. — The  parent  company  shows  $726,000.  all  owing  to  our 
own  banks,  a  reduction  in  the  last  six  months  of  $1,464,500.  There  has 
been  a  funlicr  reduction  from  Jan.  1  to  the  date  of  writing  thlfi  letter,  so 
that  our  indebtedness  is  now  $600,000. 

Notes  payable  of  our  subsidiary  companies  are  $1,653,356,  a  reduction  of 
$726,585  as  compared  with  a  year  ago.  "This  account  has  been  reduced 
since  Jan.  1  to  $1,250,000. 

The  Liggett  Stores — the  ret-ail  end  of  our  business — are  in  excellent 
condition.  There  has  been  no  readjustment  necessary  there  other  than 
the  natural  reduction  of  prices  due  to  lowering  costs  and  to  meeting  some 
erratic  price-cutting  that  is  inevitable.  Their  business  is  running  ahead  of 
last  year.  They  are  operating  on  $800,000  less  inventory  than  they  had  a 
year  ago. 
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Seamless  Rubber  Co. — This  suhsldlnry  In  Ocloher  turned  (he  corner  as  to 
deficits,  and  has  each  siircccdlnK  nioiilh  incriyiKcd  its  profits,  so  ihut  It  is 
now  runnliif?  at  the  ralo  of  over  $;tOO.O()()  net  profit  per  yiar. 

Other  Cumixinies. — Our  slatlouery  coinpiiiiics  h;i\o  suffered  Mice  others 
during  the  p.iHt  vivir,  hut  tlieir  coml>liied  profits  were  quite  s;ii  isfaclory. 
Our  fruit  syrup  plant  and  candy  factories  are  runninK  to-day  in  a  much 
more  satisfactory  manner  tlian  they  have  at  any  previous  tinje  in  the  past 
15  months,  and  should  return  to  normal  diirinK  this  year. 

Doiidt  Ac. — In  the  first  six  months  of  1021  (under  a  new  statute)  we 
financed'the  business  hy  the  issuing  of  SI  r).nnn.Oons%  Ixinds.viz.:  (n)S2.7.')0.- 
000  for  a  .5  !4-vear  period,  to  lie  exchan»-'ed  for  the  ()-n)onths'  notc^s:  (li)  S12.- 
250  000  of  20- Year  S%  Ixjnds.  Of  the  o,4-Year  IuhkIs,  $200,000  have  licen 
redeemed  l)y  a  sinking  fund  (V.  113,  p.  1479,  1061,  C3'l,  544;  V.  112.  p. 
2421.  2545) • 

Ou'lluok. — If  the  general  business  depression  has  reached  liottom — and  1 
believe  It  has — then  the  stockholders  have  every  right  to  looU  forward  to 
a  continual  and  ever  increasing  improvement  in  the  value  of  their  United 
Drug  Co.  securities. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1921.  1020.  1919.  191S. 

Net  sales S60.490.468  S6H.42JJ.179  S58.:«S.834  $51,028,336 

Cost  of  goods  sold 41.332.935     45.713.290     38.771.026     32.635.318 


Operat  ing  expen.ses 

Merchandising  profit. 
Other  income 


15,219.707     16.. '198.300     T^..'")  II  .006     12.557.292 


§3.937,825 
156.012 


Total  net  income 84.093,867 

Depreicat  ion 1  f 

Doubtful  accts.  receiv'Ief   l,090,552i' 

Current    taxes )  [ 

Pref.  &  Com.  divs.  (incl. 

subsidiary  cos.) 3.046.588 

Int.  on  notes  outstanding     1.742.300 

Balance,  surplus def.$l  .785.573 

Add  p.  &  1.  sur.  Jan.  1..     4.745.1S8 

Total. 


S2.9,-.9.615 

Deduct — MLscell.  adjust. 1       234.596 
ir.-.J 

1.8,50.7.53 


Fed.  tax  prev    ye;i 
Written  off  inventory. 

Balance 


.?6. 11 6.. 583 
■'•;39.553 

$6.6.-6.135 

662.S.53 

92  9  0 

711.086 

3.433.889 
701.686 

SI.  0.53. 641 
5.2.58.928 
S6.3'l2..5(i9 
877.848/ 


S6. 026. 202 
1.137.475 

S7. 163. 677 

1,295.515 

84  555 

508. .573 


S5. 835. 726 
31.422 

$5,867.1  18 

9*<6  (130 

53  6f^8 

247.528 


2.777.638       2.129.731 


689,. 531 


52,497.366 

4.834.875 

$7,332,241 

2. 073. .31 3 


SS74.266 


$4,745,190     $5,258,928 

COMBINED  BALANCE  SHEET  DEC.  31. 
(Inler-Compnntj  Accounts  Eliminated .) 


$2.4.50.191 
2.721.133 

$5,174,324 
"33"9".449 

$4,834,874 


1921. 

% 


1920. 

S 


5.754.285     5.519.228 


3.278.960 
9.70.3.468 


3.026.021 
8,2.34.793 
7,339,126 


Aisett — 

Beal  est.  *  bidgs. 
owned  In  fee).. 

BIdgs.  &  Impts.  to 
leaseholda 

Mach'y,  turn..  Ac. 

Stock  In  other  res. a9, 333. 464 

Trarte-m'ks,  pat'ts, 

formulae,  <tc..b22, 79.3.689  22.793.689 

Cash 2,296,414     2,299.947 

Net  equity  In  Lib- 
erty bonds 39.626  40.976 

Notes  &  accts.  rec.  9, 207, .552     8,754.133 

Merchandise  Inven- 
tory  13.608,331  23. 1 15,848 

Advances  and  sus- 


1921. 

S 


1920, 

i 


LlnMHtle.1— 

Capital  8t<M-k: 

1st  Preferred...  16. 32 1.900  16.321.000 

2d  Prcl erred  ...       171.000  308.300 

Common 34. .50.5. 000  29.928.900 

Pf.  Ktk.  of  siil>.  COS.       713.600  710.200 

.Subsc.  toCom.stk.        47.100  

Real  estate  mtges.   1.202.160  1,022,900 

5!^-year  8%  notes  2,550,000  

20-y('ar  8%  Conv. 

bonds 12.2.50.000  

Curr.  accts.  pay'lc  2,790.749  4.580,815 

Notes  payable: 

By  Vn.  Dr.  Co.       726.000  18.410.578 

By  subsid.  COS..    1.6.53.3.56  2.379.041 

Reserves 3. 766. 300  3.6B2.103 


penae  accounta.   1.555,737        953.063  j  Surplus 874.266     4.745.188 


Total 77.571.527  82.076.820  I      Total 77.571,527  82,076.826 

^  a  Stock  holdings  in  other  companies  (including  T,iggett's  International 
Class  B  Common),  b  Trade-marks,  patents,  formulae,  processes,  lease- 
holds and  good-will;.— V.  114,  p.  418. 

Atlas  Powder  Co.,  Wilmington,  Del. 
(Report  for  Fiscal  Year  ending  Dec.  31   1921.) 

President  W.  J.  Webster,  Wilmington,  Del.,  Feb.  25,  says 
in  substance: 

Results. — Net  sales  for  the  year  amounted  to  $14,495,016. 

It  was  necessary  in  addition  to  what  was  done  In  1920  to  further  write 
down  inventories  and  commitments  by  $1.(190.982.  which  amount  has  been 
Char>;e(l  as  a  separate  item  against  undistributed  profits  accumulated  from 
earrungs  of  preceding  years,  ("ost  of  goods  sold  for  the  entire  yc;ir  has  been 
calculated  on  actual  replacement  value  of  inventories.  IJciuidalion  of 
inventorien  is  now  complete  and  requirements  of  raw  materials  are  being 
purchased  at  current  market  prices. 

While  the  net  income  after  deducting  all  charges  and  interest,  represents 
a  return  of  only  171%  for  Common  stock  for  the  year,  attention  is  c-illed 
to  the  fact  that  during  the  last  four  months  of  the  year,  earnings  were  at 
the  rate  of  15.2%  on  the  Common  stock,  after  all  other  deductions  were 
made.  Increase  in  earnings  wa.s  brought  about  both  by  improvement  in 
businewi  and  a^  a  result  of  economies  inaugurated. 

Reserves.  —  Ue>erves  accounts  have  now  reachijfl  the  very  substantial 
BUm  of  VJ. 786. .509  These  reserves  have  been  create<i  to  provide  against 
loss  from  uncollectible  accounts,  accidents  at  plants,  depreciation  of  plant 
values  and  other  contingencies. 

Research. — The  rcse;irch  and  development  organizations  are  being 
maintained  at  the  hik'hi.~<t  point  of  efficiencry  and  are  now  engaged  principally 
in  working  out  improvements  in  the  quality  of  our  standard  products  und 
economies  in   manurirturo. 

bonds. — The  company  Issued  $4 .000.000  1.5-Year  7^%  Convertible 
Gold  bonds  on  Aug.  1  lO'Jl  for  the  |)Urposc  of  funding  Its  floating  d(!l)t. 
A  Blnklng  fund  will  retire  75%  of  the  whoic  l.ssue  by  maturity.  Bonds  are 
convertible  at  the  option  of  the  holders  into  (-omraon  st<jck  at  n.-ir  fur  the 
bond<<  and  at  a  price  of  $125  per  share  for  the  Common  slock  (V.  113. 
p.  420.  r/iH.  2822). 

Dieldenrts. — (Jn  the  Com.  stock  (regular  and  extra)  there  has  been  p.iid: 
1013.     1914.        1915.      1916.      1917.    1918.    1919.    1920.        I920.  1921. 

IH'^'n        ^5%      11  H%      25%      26%      21%      12%      12%      10%{Htk)       12% 

So  ■  — 891  cmpliiyceH  of  the  1 .9,53  employees,  as  of  Doc.  31  I9.'l . 

are  'trs.     The  I'rof.  and  Coaimun  i>tock  Is  now  owned  by  3.Uf>2 

Darcu  Vorptiration. — [n  Jan.  lO'.'l  your  company  entered  Into  a  contract 
with  lh<*  Darco  Corporal  Ion  to  take  complolo  charge  of  the  const  ruction 
and  .'     '.   of  a   plant   upon   a   {tfr  baslw  and   ono-lhlrd   Inioresl   In   the 

Ci>{:  ■< .      At  itii!  time  your  company  entered  Into  I  he  above  cunt raci 

the   I'  poratlon  wni  operating  a  ninall  plant  at    llounni.  I.a.       Your 

comp.iiiy  -.ulj-rfj'iuenily  underwrote  the  then  unitriucd  CIiih»  "A"  (Vcf  stock 
and  U  now  a  majority  owner  rif  the  voting  Common  stock.  The  balance 
sheet  Includes  the  pr(»a)nt  underwriting  liability  for  the  Class  "A"  I'ref. 
Stock,  allhougb  otmn  are  under  wiiy  and  it  !<•  nxpix-iiMl  to  xcll  ih't  Niock  jit 
an  r:i'tv  r1-i'c  M'.'lcrn  plant  und^r  construction  ;>i  Marslmll.  'rxxiiH,  will 
>  '  lly  prcxluctliin  commenced  on  or  about  .Vta.v  I   I9J'J. 

iinC!  for  a  pure,  neutral,  porous,  decolorl/ing,  doudor- 

li....,  ;  .    .' ....  ;,un  (V    113.  p.  IH7.  2409.  V.  Mi.  p.  2617). 

INCOMB  ACCOUNT  fOR  YEAR.H  ENDED  DEC.  31   1 1 NCL.  SVlt.  COS.). 

1021.  1020.  1010.  1018. 

•■rjrwwmalai" $2-1,303,668  $19,107,341  $35,700,620 

■■Net  iiiiIeK" $14,495,018  

Cool  of  ntnifiit  Kfitd .  deliv- 
ery. Ac  .Of  p.:  n«n«i J3. 593.011   _21^»8.788    J7.129.013   _33.f>83.025 

Nrtprofit _»Ui)I.U73     $2. .Ml. 782     $1,678,298     $2.IHJ.99.'. 

io«iii7r 


other  lnc.ome  (iMl) Iom  17  070 


177.687      lomlH  JOU 


79.:;99 


Not   lufvinm        

Int.  rin  notf«  paxabin  Ac 

amort,   on   conv.   gold 

tM.nds 210.810 

AdJ    oflnr    to  mk»    vat.   «1.4fi«;il4 
lYnf   div,  %)...  510  000 

Common  ' . .  .(I2%)»l«ifl..t(if) 

do        (In   ;..:.;*,  .  .... 

Total  ............  IH» 

Flalanm i  ,  KM) 

Total  «urplii«i. ....    .    .      $.i  ijk.4  790 


$H>f  1.204     $2,'t07,00fi     $1,000,080     $2,262,204 


1 ,032,102 

5111  fHiO 
(12  007.170 
(lOp.M.'.Z-.'fi 

tJ  ).U/.l(IO 

cf«f  21' .5  01  I 

1.5  Ofll  (IKO 


510  000        5ifi.;'0'» 

(12(0(10. 2N><(2I)10,V). 501 


$I.I10,2MH      % 

»Ur  510   Mnl      HMr 

$5  2HM  imi      »l 


nfl    ltd  I 


I  Artju«im<int  of  lnvonl.orln«  and  commit  iin'nK  lo  rurmni  mnrk<'<  vnhu'« 
and  rpvxntlon  orOuminon  stock  Ixinua  to  •niploynn^  for  itio  ynara  1017-  IU.,'0. 
Inclualv«, 


BALANCE   SHEET    DEC 

1021. 

A  tsim —  $ 

Plant. prop. ,ea\ilp., 

good-will.  &c... 15.223.074  14, 

Cash 1.406. 271      1, 

Bank  acceplanres.      200.000 

Notes  (t  acT^ls  rec.  2,547.168     3,317,650 

Noie.H  <St  acc'ts  rec. 

(otffrr) 110.762  

Flnlslieil    product.    1.305.304     2 
Material-  &  siipp.  3.902.483     6 
Scciirliy  lnveslm'tal.474.034 
Deferred  items...    b706.178 


31    {INCLUDING    SUBSIDIARY 


1920. 
S 

8.51. .581 
288,168 


.112.308 

4I8..509 

642.641 

53.738 


Total 


.27.026.174  28.684.745 


1921. 

rAntiillttPf—  S 

Preferred  stock...  9.000.000 
Common  stock..  .c,5..51.').0H5 
Conv.  T,i%  bonds  3.8U8.300 
Noies&acr'ts  pay.. 

iticl   accr.  Int.  & 

div.  on  prcf.  9tk. 
Ac<T.  Fed.tax(eat.) 

Reserves 3. 786. .509 

Undlsturb.  profits.  3.088,790 


COS.). 

1920. 

S 

9.000.000 
S,5I4,62S 


1.736,500     5,561,123 


3.545.018 
6,063,080 


Total 


.27.020.174  28,684,745 


a  Security  investments  include  stock  of  affiliated  companies  and  acquired 
secifriiics  of  .Atlas  I'owder  Co.  b  Deferred  Hems  include:  Unanniriized 
ijond  di-icount  and  e.Kpense,  §346.996;  Common  stock  l)onus  to  employees, 
$.3(H.280.  oiher  items  (net),  $55,902.  c  Common  slock  includes  $9,685 
of  fractional  warrants. 

iV'//p. — Sul)ject  to  contingent  liability  of  $45,458  for  foreign  drafts  dis- 
counted.— V.  113,  p.  2822. 

The  Quaker  Oats  Co. 
(Annual  Report  for  Year  Ended  Dec.  31  1921.) 
President  H.  P.  Crowell,  Feb.  23,  wrote  in  substance: 

During  the  year  the  item  of  inventories  has  been  reduced  appro-^imatoly 
$0,000,000  and  the  item  of  notes  p.iyable  more  than  SIO.OOO.OOO.  The 
earnings  are  encouraging  when  we  take  into  consideration  Ihe  difficult  and 
competitive  operating  and  sales  conditions  that  existed  during  the  greater 
part  of  the  year. 

We  took  further  los.ses  on  supplies  on  hand  Dec.  31  1920.  duo  to  declines 
in  the  market  values  during  the  year  19J1.  These  lo.sses  were  on  supplies 
that  could  only  be  liquidated  through  the  sale  of  our  products.  At  the 
close  of  the  year  the  quantities  and  prices  of  our  slocks  were  on  a  normal 
basis. 

During  the  war  years  milling  capacities  in  the  lines  we  manufacture  were 
gre.itl.v  increa.sed.  1'he  result  is  that  we  have,  and  will  continue  to  have, 
keen  competition  becau.''e  the  supply  exceeds  the  demand.  Export  business 
in  all  lines  to-day  is  sufferin.g  on  account  of  the  unsatisfactory  financial 
condition  of  the  European  countries. 

Oni>  of  our  chief  problems  has  been  to  simplify  our  methods  and  reduce 
our  costs  without  lowering  our  efficiency  and  our  ability  to  get  business. 
The  results  show  that  mcuh  has  been  accomplished.  There  has  been  a 
marked  increase  in  the  individual  efficiency  and  the  team  work  of  our 
org.inizalion  during  the  year.  We  start  1922  with  every  confidence  in  the 
ability  of  our  staff  to  meet  successfully  the  difficult  problems  ahead  and 
secure  satisfactoi-y  results. 

INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 
Calendar  Years —  1921.  1920.  1919.  1918. 

Profits  for  y(!ar $3.284.9l5df$5.218.974     $3,733,729     $4,052,265 

Dividends  oil  I'ref.  (6%)      1.080.000       1.080.000  751.251  632.202 

Divs.  on  Common... (4 H%)506. 2.50(12)  11  17. ,500(14)  11 77. .500(1,5)  1237.500 
Depreciation 652.229  (i0.5.95l        1,053.835  549,677 


Balance.. sur.Sl,046,466df.S8.052,425  sur$751, 143 srSl, 632,887 


BALANCE  SHEET  DEC.  31. 


.4xsels — 
Real   est.,    plants. 

tr.  marks,  &c.  .a 
Storks  of  sul).  oos- 
fiov^t  scciirs.  (cost) 

MisceM.  Invest 

Due  from  sub.  cos. 
Invent.,    materials 

and  supplies 

Acc'ts  receivable.. 
Ca.sh 


1921. 

$ 

19.694.605 

420,920 

4.995.602 

oo.o.^g 

804.431 

8..595.217 
3.623.001 
2.087.676 


1920. 

$ 

20.386.352 

420.020 

4,540.821 

91.350 

908,431 

14,779.823 
5.018.740 
3.840.077 


Llnhllities— 
Preferred  stock.. 
Common   stock.. 
Due  to  suh.sld.  cos 

.Votes  payable 

.Acct's  payable.  .  . 
General  reserves. 
Surplus 


1921. 
S 

.18.000.000 
.11,2.50.000 
HJ.OTO 
.  4.900.000 
b  1. 5.50. 180 
.  2.168.632 
.  2,309,629 


1920. 
S 

18,000.000 

11,2.50.000 

180.068 

15,205.000 

1,364.086 

2.651.009 

1,263,103 


Total 40.321.411   50.004,523        Total. 

a  Includes  real  estate,   plants,   trade  rights 


40,.321.411   50,004.523 

.  .  patents  and  good-will,  less 
depreciation  and  amortization  of  plants,  b  accounts  payable  includes 
Federal  taxes. 

Note. — The  company's  contingent  liability  with  respect  to  foreign  drafts 
discounted,  Dec.  31  1921,  was  $482.177.— V.  114.  p.  800. 

Commonwealth  Edison  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1921.) 
Prcs.  Samuel  InsuU  reports  as  follows: 

Earnings  for  Year. — The  electric  operating  revenues  aggregated  $.37,1.39  - 
831  and  the  b:ilance  carried  to  surplus  was  -SI  .059.6.59.  after  deducting 
operating  expenses.  Including  amortii'-ition  and  ilcpreciaiioii  (.?2, 900, 758), 
l.ixcs  and  municipal  compensation,  fixed  charrcs  and  $4,307,126  for  divi- 
dends, and  afler  allowing  for  other  income.  S.739.5s(>. 

T'urs. — The  taxes  for  the  year  1921.  payable  In  1922.  will  be.  when 
finally  fixed,  higher  than  the  taxes-for  1920.  duo  to  the  f.act  that  the  last 
.State  Ixjgislatiire  voted  incrcJises  in  tax  rates  to  the  various  taxing  liodies 
in  Cook  ("ounly.  It  is  estimated  that  the  increa.st;  will  he  noarlv  $600.(100, 
and  to  cover  tho  addit  lonal  liability,  this  amount  has  iH'en  included  Iri  the 
item  "taxes  assignable  to  electric  operations"  ($2,700.0001  In  the  foregoing 
Rlaiement. 

Ci/.slomcr.'!.— During  the  year  weobtjiined  62.200  new  customers,  bringing 
the  total  nutnlHT  served  Dec.  31  uj)  to  536.982.  In  spile  of  tho  unsatis- 
factory condlliotis  that  prev.alled  throughout  the  year  in  many  lines  of 
linsliiess.  the  Increiiso  was  greater  than  in  any  other  yivir  of  the  company's 
existence. 

Output. — The  electrical  output  also  showed  a  substantial  Increase,  the 
maxinuiin  load  carried  at  any  one  time  during  the  yo;ir  liolug  525  640  k  w 
as  against  47H.8'20  k.w.  for  1920. 

There  was  a  maU-ri.il  Incrc-ise  In  the  consumption  of  electricity  for  use 
In  the  ma  nil  fact  ure  of  Ico;  70',"  of  all  ilui  lee  u.si(l  In  i  he  city  of  ('iilVngo  was 
math.'  by  misiiis  of  electric  power.  During  the  moiillis  of  June.  .Inly, 
August  and  So()t<!n)tHir,  the  kliow.itt-hiiir  output  of  (luctrlclty  used  for 
ihiK  i«iiri>o~e  was  grciitcr  than  the  kilowatt  hour  iniipiii  used  for  residential 
\>"  'tills  serving  lo  equalize  the  companys  output. 

While  opi-r.iting   conditions  ari>  si  111   far   from    iiornml  some 
|ir   .  i:  m.Kle  during  the   vear    lOL'l    In   reducing   the  expense  of  con- 

<lu(  MUX  ilic  tiuslnesK  In  .Kplii  Ion  to  reduced  |)rlc<>  for  material  used  Iticro 
w.ih  a  dei'Idi-d  deirejise  In  the  l.ilKir  turn  o\er,  resultliiK  naturally  In  gruitor 
efflrleiK'V  of  the  lalxu'  employed. 

Nru-  Sttitlim.-  'I'h<«  first  section  of  the  new  f'liliimet  Siiillon.  located  at 
lOdih  St.  and  Caliimel  Klver,  referred  to  last  yt^jiras  lieliig  iin<l(>r  construc- 
tlon,  ban  IxM'ii  completed,  and  two  turlm  generilors  of  30.110(1  k.w.  oiich 
have  Ill-en  losliillcd.  one  of  which  was  In  o|ieraliiiii  dnrlng  a  port  Ion  of  the 
iiioiilh  of  DiH-.      In  time  to  anslsl   In  carrying  itie  com|>any  m  hea\  lest  load. 

h  iiwnrtng. — In  or<l«T  lo  ppivide  new  iniuiev  to  ni<>«'t  ihe  growth  of  tho 
coin|»iiiv  M  liiiMlneMi.  It  wan  found  neov^Hary  In  .Inly  lo  Uaiie  and  sell  xli 
III  111  Mill  diill.irs  III  I  ir  I  III  I  pa  I  amount  of  the  company  n  InI  Mii/i<.  (lold  IniiuIs, 
iMMrlni*  liiliTesi  III  the  rite  of  0";  per  aniiuni  (V  113.  p  297).  The  coin- 
liiiny  alMi  recelsed  rluilng  (ho  yiuir  f  1.323,100  fnini  lliu  Mile  of  IIh  Ciipllal 
stock  which  wim  offered  lo  ■toekholdon)  Oct.  15  1020  and  rtrferwd  lo  In 
limt    yearn    iinniml    ri'iHirf  • 

iili  the  npimiv.'it  of  the  llllnola 

Mce  of  iidilli  liiniil  slock  to  iho 

cw  slock  was  offon'd  a(   par  lo 

1/    19.;  I,   In   pr<qiortlon   to  (heir  n'<'iir<lo<l 

Hioi'k   nulmcrlU'd    for  ii*>  n   reniilt   of  (he  offer  la 

ntn  on  .Ian.   II.  May   I,  Aug.   1  and  Nov.  1 


Near  (I 
i  'iiiniiHTei    ' 
nrnoiinl  of        . 

>iinckli"ldern  of  rncord  on    Dec. 
holillnvs  on   (lint   iliitn 
(III  Ml  lile  III  four  '  '  ' 

1922  IV     113.  |. 

\'    I  riiMiill  111  i    I  offer,    nrni-llcnlly  nil  (ho  pnwnnl  nuthorlzod 

I  aiiKk  will  U' iiuisi.ihillng.      Tlierefiire.  (he  iKiiird  has  rei'onimended 
><•  .iiilhorlMHl   CapKiil  sKick    Im<  Increiined   fnuii   tlWl. 0110. COO  lo   $H0,- 

till  mid  I  he  i|Urvl  Ion  of  so  Incre.ixlng  It    nil!  I  n<  mil  mill  led  In  the  utock- 

hnliier*  111  Ihn  rinniial  ineelliiK  on  I'eli  27  19^.'  If  i  lie  JHilhorlmd  now 
slot  k  innv  Im^  IuiiioI  fniiii  iline  lo  ilini'  In  the  fill  iin'  iia  nnd  when  (he  iNinrd 
may  dncldii  llwl  now  capital  In  iiim  i<wuiry  for  Iho 
(V.  Ill,  p.  5:^0). 
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Floating  Debt. — During  the  year  1921  the  company  reduced  its  loans 
and  notes  payable  to  the  extent  of  $1,200,000. 

Reserves. — For  several  years  the  company  has  carried  in  its  balance  sheet, 
under  the  title  "other  reserves"  various  accounts  amounting  to  $312,267. 
These  reserves  were  set  aside  in  anticipation  of  possible  losses  on  materials 
carried  in  storerooms  and  on  uncollectible  accounts  and  also  to  provide 
for  interest  upon  customers'  deposits.  As  it  has  been  found  unnecessary 
to  carry  the.se  reserves  for  the  purposes  of  covering  losses  on  materials  and 
uncollectible  accounts,  the  amounts  in  the  reserves  intended  to  provide 
for  these  purposes  have  been  credited  to  surplus,  and  a  like  amount  has 
been  appropriated  out  of  surplus  to  write  down  some  of  the  company's  assets. 

It  has  been  our  policy  for  many  years  to  set  aside  out  of  its  earnings 
annually  an  amount  thought  adequate  to  provide  a  reserve  for  the  keeping 
up  of  its  property  in  accordance  with  the  most  modern  standards.  When 
any  property  is  abandoned  the  comijany's  plant  and  e<iuipment  account 
and  also  its  depreciation  reserve  are  reduced  by  the  amount  of  the  original 
cost.  Diu"ing  the  past  year  the  company  abandoned  more  of  its  property 
than  usual.  The  amount  added  to  depreciation  reserve  was  $2.7.')3,483, 
and  the  amount  charged  against  this  reserve  was  $2,061,623,  making*the 
net  increase  in  the  depreciation  reserve  as  of  Dec.  31  1921  $691,860. 


INCOME    ACCOUNT   FOR    CALENDAR    YEARS. 


1921. 
Connected  business,  16- 

candle-power  equival't  Not  stated. 
Gross  earnings $37.i:?9,831 


Operating  expenses 
Federal  tax  reserve 
Uncollectible  oper.  rev.. 
Amortization  &  deprec'n 

Taxes  acc't  el.  oper 

Municipal  compensation 

Operating  income 

Other  income 

Total 

Interest  on  bonds 

Dividends    (8%) 

Other  deductions 


..  21.495,397 


1,39.671 
2.900.758 
2,700,000 
1.116.260 


1920. 

Not  stated. 

$35,317,135 

21,810,757 

See  text 

110,9.30 
2, 887, '128 
2,100,000 
1.040,071 


5,787,744     $7,367,949 
739.586  679.966 


1919. 

Not  stated. 

$30,366,426 

16,489.252 

150.000 

119  938 

2,880,255 

2.355,000 

895.193 

.476.788 
619.802 


$16, 

$20, 

14, 


1918. 

633.300 
505,136 
119.935 


822,091 
995,037 
796,331 


$6,771,743 
296.278 


$9,527.-330  $8,047,915 

$2,834,042  $2. .523. 600 

4.307.r26  3,9.-)5.600 

1.326.503  815.914 


$8,096  „590  $7,068,020 

$2,299,237  $2,131,550 

3.942.340  4,033.824 
950.214 


Balance,  surplus 81.059.6.59 

Previous  surplus 8.254.406 

Total $9,314,065 

Fed'l  taxes  (prev.  year).  

Miscellaneous 7.863 

Other  reserves xl22.985 


$7.52.801 

7.614.189 

$8,366,990 

11 2"  584 


$904,799 

6.953,840 

$7.S,'i8,639 

$310,669 

Cr.66,219 


$902,646 
6.184.990 

$7,087,636 
.■5133,796 


Profit  and  los-s  surplus  $9,183,217     $8,254,405     $7,614,189     $6,953,840 
X  Other  reserves,  insurance  reserve  and  liability  for  provident  fuuds. 
BALANCE  SHEET  DECEMBER  31. 


1921. 
Atsets —  S 

Plant,  real  est., 
&c 118,275,716 

Securities 386,000 

Inv.lnaffil.cos.  11,271,887 
Other  luvestm'ts  6.376,971 
Insurance  fund.  1,290,288 
Provident  tunds  739,801 
Materials  &  sup- 
plies      1.809.087 


Coal  In  storase. 
Acc'ts  and  notes 

receivable 

Cash.- 

Special  deposits. 
Int.,  dlvs.,  &c., 

receivable 

Empl.  work.  fda. 
Prepaid  accounts 
Dnadjus.  debits. 


1.327,479 

6,866.565 

1,376.519 

9.059 

406.025 

'37.054 

760.514 

2.102.454 


1920. 
3 

107.512.786 

488,000 

11,644„'?89 

3,611,184 

1.221.010 

695,120 

2,002.852 
1,121.389 

8.394.525 

1,292.235 

10.523 

183.620 

47.874 

1.232.175 

1,478.040 


1921. 


65  465,000 
88.750 


LiabilUtes— 

Capital  stock 

Subs,  to  can.stk 

li-t  MtKe.  bonfis.x46,63I,000 

6%  1st  M.  bonds     6,000,000 

7%  Collat.  notes 

Loan:!  and  notes 

payable 

Afc'ts  payable.. 
Customers'  dcp. 
Munlc'l  comp'n. 
"Oth.curr.  Ilab" 
Ancnicd  llabll's. 
Unadjus.  credits 
Other  reserves.. 
Acnru<!d  interest 
Accrued  taxes., 
.^mort.  &  dcprec 
Insur.  reserve. _ 
Provident  lunds 
Balance,  surplus 


1920. 

S 

60.978,000 

163,600 

40,631.000 


5,000,000      6.000.000 


750.000 
,742.674 
,065,730 
804,787 
874,360 
2.50 
502.301 


964.877 

2.739,749 

18,192,637 

1.290.288 

739,801 
9.183.217 


1.9.50.000 

2.298,870 

1.037.780 
759.764 

1.467.743 

250 

540.011 

312  267 

805.403 

2.157.004 
17.3.53.501 

1.221.010 
695.120 

8.254.406 


Total 152.0.35.421    141.625.727        Total 1.52.035.421   141.625.727 

X  First  Mortgage  5%  bonds  of  the  Commonwealth  Edison  Co..  $45,774.- 
000,  of  which  there  are  on  deposit  as  collateral  to  secure  S5. 000. 000  7% 
collateral  gold  notes.  $7,143,000.  leaving  outstanding  in  hands  of  public. 
$38,631 .000.  Included  In  the  amount  above  are  also  5%  1st  M.  gold  bonds 
of  the  Commonwealth  Electric  Co.,  88.000.000. — V.  114,  p.  857. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
following  table  Bummarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character,  full  details 
eoncerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Commerce  Commission  Can  Regulate  Fares  icithin  Slate. — Supreme  Court 
decision  holds  commerce  a  unit  without  regard  for  State  lines;  Transporta- 
tion Act  valid.     See  "Current  Events". and  "Times"  Feb.  28.  p.  9. 

New  England  Rate  Divisions  Case  to  Be  Appealed. — Trunk  lines  seek  to 
enjoin  15%  increase  as  New  England's  roads'  share.  See  "CiU"rent  Events' 
and  "Times"  Feb.  28.  p.  29. 

Reading  Case  to  Be  Re-Argued  April  10  as  to  Whether  District  Court  Decree 
Is  in  Conformity  with  Opinion  of  Supreme  Court. — Delay  of  months  may  re- 
sult.    See  Reading  Co.  below  and  "Phila.   N.  1}."  Feb.  27.  p.   1. 

Arkansas  Road  Case  Decision  Is  Affirmed. — Reduction  in  the  assessment 
of  St.  Louis  Southwestern  Ry.  upheld  by  U.  S.  Supreme  Court.  "Times" 
Feb.  28.  p.  9. 

President  Harding  Signs  Bill  Amending  Transportation  Act. — This  extends 
for  one  year  from  Feb.  28  the  time  for  filing  with  Government  claims 
growing  out  of  Federal  operation,     "rhila.  N.  B."  Feb.  25.  p.  3. 

Wage  Reduction  of  25%  Because  of  Carriers'  Inability  to  Pay. — Third  such 
order  by  Railroad  Labor  Board.     ''Railway  Age"  Feb.  25.  p.  460.  484. 

Dispatchers,  Firemen  and  Oilers  Given  New  "National  Agrecntent." — 
Punitive  overtime  allowed  after  91  h  hour  to  dispatchers  and  firemen  and 
ollersafler  10th  hour.     Text  of  decision.     "Ry.  Review"  Feb.  25.  p. 279. 280. 

Northwest  Roads  Hit  Hard  by  Blizzard  Following  Feb.  22. — "Wall  St.  Jour." 
Feb.  28.  p.  12. 

Net  Operating  Income  of  Railroads  for  1921. — See  "Current  Events"  and 
"Times"  Feb.  27.  p.  20. 

January  Rail  Nets  Higher  than  in  1921 . — Reports  show  lower  expenses  and 
better  profits.  B.  &  0.  saves  $1,523,105.  New  llavcn  nearly  wipes  out 
$3. 140. .539  deficit.  Santa  Fe  Increased  ?.")96.274.  See  Earnings  Depart- 
ment above  and  "Times"  Feb.  28  to  March  3. 

Rates. — Commerce  Commission  readjusts  grain  rate.s.  restoring  relation- 
ship between  St.  Louis.  Omaha.  Kansas  City  and  other  primary  markets: 
permits  carriers  to  comply  with  provisions.     "Wall  St.  Jour."  Feb.  28,  p.  4. 

Georgia  State  RR.  Comm.  orders  average  reduction  of  about  24%  in 
rates  of  cotton,  hay,  and  grain,  effective  April  1.     "Boston  N.  B."  Feb.  25, 

.  3. 

Anthracite  Coal  Consumers'  Assn.  of  Now  York  asserts  coal  rates  are 
double  what  they  should  be.     "Times"  Feb    26.  Sec.  7.  p.  13. 

P.  S.  Commission  Proposed  Application  to  N.  Y.  Supreme  Court  for  an 
order  to  prevent  New  York  Central  and  West  Shore  Railroads  from  putting 
anew  10-cont  charge  on  cash  fare  into  effect.     "Boston  N.  B."  Feb.  27,  p.  3. 

Report  of  Director-General  of  Railroads  March  1920  to  Dec.  1921. — "Rail- 
way Review"  Fob.  25.  p.  277. 

Plan  for  Brotherhood  National  Bank  in  Detroit. — United  Brotherhood  of 
Maintenance  of  Way  &  Railway  Shop  Laborers  plans  call  for  co-operative 
Institution  patterned  after  Locomotive  Engineers'  bank  in  Cleveland,  which 
began  business  in  Nov.  1920  and  now  has  deposits  of  more  than  $10,000,000, 
on  which  It  Is  paying  4%  interest  in  addition  to  dividends  of  1  1-5%. 
"Boston  N.  B.'^^lAarch  1,  p.  6. 


New  Rules  Are  Issued  for  Express  Workers. — Rail  Labor  Board  Eliminates 
time-and-one-half  pay  for  the  ninth  hour.  See  "Current  Events"  above 
and  "Times"  Feb.  25.  p.  3. 

Preliminary  Conferences  between  the  Committee  of  Managers  of  Eastern 
Railways  and  the  Brotherhood  Chiefs  Completed.     "Times"  Feb.  28.. 

Consolidation  of  Freight  Terminals  Not  Desirable  for  Many  Reasons. — Rail- 
roads must  improve  terminal  efficiency  (F.  J.  Lisman).  "Ry.  Age"^ 
Feb.  25.  p.  477. 

Extreme  Cost  of  National  Shop  Agreement  Fell  Following  Federal  Control — 
Inheritance  from  Government. — T.  DeWitt  Cuyler.  "Ry.  Age."  Feb.  25,  p. 
467. 

Container  System  as  Aid  to  Freight  Service. — Installation  at  Cincinnati  and 
Its  possible  usefulness  in  New  England.     "Ry.  Age"  Feb.  25.  p.  468   475. 

Simplified  System  of  Car  Accounting. — Mobile  &  Ohio  officials  believe  new 
method  of  dctermming  per  diem  will  cut  costs  35%  In  car  accounting  offices. 
(J.  W.  Pox.  car  accountant.  M.  &  O.  RR.)      "Ry.  Review"  Feb.  25,  p.  252. 

Canadian  Railways  and  Water  Lines  Lose  in  U.  S.  Supreme  Court.-— 
Barred  from  Ala.skan  business  by  Jones  law.  which  prohibits  them  front 
transporting  goods  to  the  United  States.     "Post"  Feb.  27,  p.  2. 

Vehicular  Tunnel  Delay  in  Jersey  Ouster. — Bill  to  reniove  Chairman 
Adams,  of  Commission,  opposed  by  Gov.  Edwards.     "Times"  Mar.  1.  p.  3. 

Deny  Transit  Bills  Block  CUy's  Potrer. — State  Commissioners  want  law  to 
prevent  a  deadlock  if  arbitration  balks.     "Times"  Mar.  1.  p.  2;  Feb.  28,  p.  1. 

Heavy  Electric  Traction  Abroad. — (International  Railway  Assn.).  "Elec. 
Ry.  Jour."  Feb.  25.  p.  322. 

6%  Rail  Return  Ends  as  Standard. — Commerce  Commission  must  make 
rates  to  give  "a  rcusonable  return."  "Post"  March  1.  p.  1. 

7'ime  Expires  When  Roads  May  Apply  for  Feaeral  Loans. — "Times' 
March  2.  p.  34. 

Railway  Wage  Meetings  to  Resume  in  New  York. — Trainmen  and  Eastern 
Managers  with  evidence  in  hand  will  come  into  joint  session  prior  to  Chicago' 
Labor  Board  meeting.    'Wall  St.  J."  March  1.  p.  10. 

Preferential  RR.  Rates  with  Japanese  SS.  Lines  Must  be  Canceled. — U.  S. 
Shipping  Board  orders  abrogation  of  preferentials  by  July  1  next.  Also 
complete  cancelation  of  all  contracts  between  Japanese  steam.ship  lines  and 
Chicago  Milwaukee  &  St.  Paul  and  Great  Northern  railroads  concerning 
such  rates.  'Post"  March  1  p.  1. 

Bolivian  RR.  to  be  Financed. — Congress  in  special  session  March  2  will 
discuss  new  finance  proposals.  "Wall  St.  J."  March  1,  p.  4. 

Engineer  of  Transit  Commission  Would  Drop  26  Brooklyn  Surface  Lines, 
146  Miles  of  Track.  29%  of  Total. — Con.sulting  Engineer  Daniel  L.  Turner 
would  reroute  trolley  system,  scrap  parallel  lines  and  use  buses  for  feeders. 
Sees  car  speed  doubled.  Many  streets  to  be  freed  of  tracks.  "Times" 
March  2.  p.  1. 

Cars  Loaded. — The  total  number  of  cars  loaded  with  revenue  freight 
during  the  week  ending  Feb.  18  totaled  780,924,  compared  with  788,412 
cars  the  previous  week.  This  was  an  increase  of  88,917  cars  as  comparetJ 
with  the  corresponding  week  of  1921,  and  an  increase  of  8,822  cars  above 
the  same  week  in  1920. 

Principal  changes  as  compared  with  the  week  before  were  as  follows: 
Merchandise  and  miscellaneous  freight  (Incl.  manufactured  products), 
443.192  cars;  decrease  2.389  (but  33.492  cars  over  1921);  grain  and  grain 
products.  54.200.  decrease.  1.705;  coal.  190.700.  decrease  1,467;  ore,  4,034, 
Increase  19;  live  stock.  30.327  cars,  increase  53. 

Idle  Cars  Further  Decreased. — The  total  number  of  freight  cars  Idle 
Feb.  15  totaled  449,819,  compared  with  467,997  on  Feb.  8,  or  a  reduction 
of  18,178  cars.  Of  the  total  Feb.  15.  278.481  were  serviceable  freight  cars, 
while  the  remaining  171,338  were  in  need  of  repairs. 

Surplus  box  cars  Feb.  15  numbered  104.513.  a  reduction  of  17.015  cars 
since  Feb.  8,  while  surplus  coal  cars  totaled  112.050,  or  a  reduction  of 
11.069  within  the  .same  period.  The  number  of  surplus  stock  cars  totaled 
21.181,  or  an  increa.se  of  1,275. 

Idle  Cars  on  or  About  First  of  Month,  on  Apr.  8 '21  (Peak)  and  on  Feb.  151922. 
In  Thous'ds.  Feb.} 5  Feb.'22  Jan. '22  Dec. '21  Nov.'2l  Sept. '21  Apr. 8.  Jan.'2l 
Good  order..     278         331         471         283  80         246         507         198 

Bad  order-..     171         159         148         172         184        221         111 

Alatters  Covered  in  "Chronicle"  Feb.  18. — (a)  Issue  between  Railway 
Executives  and  former  Director-General  McAdoo  (editorial),  p.  670. 
(b)  Repealing  the  full  crew  laws  (editorial),  p.  674.  (c)  Railroad  gross  and 
net  earnings  for  December  (editorial),  p.  674. 

(d)  Railroad  "Big  Pour"  labor  unions  to  negotiate  in  two  groups  with 
railway  executives  in  three  adjustment  districts,  p.  701. 

(e)  Coal-railroad  labor  conference  said  not  to  mean  joint  sti'ike,  p.  701. 
(f)  Railroad  labor  rules  further  rewritten  equivalent  of  10-hour  day  for 
signal  men.  p.  701.  (g)  Railroad  rates — New  England  roads  granted 
by  Commerce  Commission  an  increase  of  about  15%  of  amounts  received 
on  through  business,  p.  702.  (h)  Railroad  labor  union  to  show  cause  why 
a  receiver  should  not  be  appointed,  p.  703. 

Matters  Covered  in  "Chronicle"  Feb.  25. —  (a)  C;oal  miners,  rail  labor  and 
longshore  workers  agree  upon  co-operation  in  wage  disputes.  Unions 
must  ratify  the  plan.  p.  803.  (b)  Tentative  valuation  of  N.  Y.  City  transit 
properties  preliminary  to  readjustment  and  merger  under  city  control, 
p.  803.  (c)  National  Railway  Service  Corporation  applies  for  Federal  loaB 
of  $100,000,000  to  aid  in  restoring  rolling  stock  and  help  labor,  p.  805. 

American  Cities  Co. — Sale  of  Collateral. — 

Pursuant  to  the  plan  of  reorganization,  the  securities  deposited  as  col" 
lateral  under  the  Collateral  Trust  5  and  6%  gold  bonds  were  sold  at  auc- 
tion Feb.  23  at  the  Exchange  Sales  Rooms.  14-16  Vesey  St..  New  York, 
to  representatives  of  the  bondholders'  committee,  for  $3,500,000.  [For 
details  of  collateral  see  V.  114.  p.  518.] 

The  petition  of  certain  New  Orleans  Preferred  stockholders  for  an  In- 
junction to  prevent  the  sale  was  dismissed  by  Judge  Porter  Parker  in  the 
Civil  District  Court  at  New  Orleans  Feb.  22. 

It  is  expected  that  the  plan  for  the  reorganization  of  the  company  (as 
outlined  in  V.  114.  p.  76)  will  now  be  consiunmated.  The  new  company 
organized  for  the  piu-pose  is  the  National  Power  &  Light  Co. — V.  114,  p.  736.. 

American  Railways  Co. — Annual  Report. — 

The  combined  income  statement  for  1921  shows:  Operating  revenues. 
$18,829,887:  operating  income  after  ta.xes.  depreciation,  and  reserves. 
$4.631 .60S;  gross  income.  .S4. 738. 268.  Interest,  rentals  and  other  charges, 
$2.(>S1.032;  sinking  fund  deductions.  S60.668.  Income  for  the  year. 
SI  ,996.5()S.  Income  available  for  compan.v,  incl.  int.  on  bonds,  advances. 
&c..  .?1.995.186.— V.   113.  p.  2817. 

Atlantic  Coast  Line  RR. — Guaranty. — 

See  Richmond  Terminal  Ry.  below. — V.  114,  p.  304. 

Boston  Elex'ated  Ry. — Mayor  Asks  Names  of  Speculators. 

Tlaving  twice  called  iipon  Governor  Cox  to  send  a  special  message  to  the 
Legislature  to  the  end  that  the  Public  Control  Act  affecting  the  Boston 
Elevated  Rv.  might  be  repealed.  Mayor  Curley  recently  appealed  to  the 
Boston  Stock  Exchange  for  a  statement  of  the  transactions  in  stock  of  the 
Elevated  or  West  lind  Street  Ry.  for  a  period  of  one  year  before  and  six 
months  after  the  enactment  of  the  bill,  with  a  view  to  learning  what  mem- 
bers of  the  Lecislature  which  pas.sed  the  bill  speculated  In  the  stock  of  that 
railway.— V.   114.  p.  737.  625. 

Canadian  National  Rys. — New  Financing  Rumors. — 
It  is  reported  that  negotiations  have  been  completed  with  New  York 
bankers  for  a  loan  of  $25.000.000.— V.  114.  p.  197. 

Central  RR.  of  New  Jersey. — To  Withdraio  Action. — 

Through  counsel  the  Continental  Insurance  Co.  and  the  FIdellty-PhoenIx 
Insurance  Co.  have  filed  a  pet  Ition  asking  leave  to  withdraw  their  suit  which 
sought  to  upset  the  sale  of  Lohigh  &  Wilkcs-Barre  Coal  Co.  to  the  Reynolds 
Syndicate.  The  petition  states  that  the  answer  filed  by  the  Central  RR. 
of  New  Jer.sey  api)ears  to  be  correct  and  to  represent  no  substantial  differ- 
ence in  amounts  of  the  bids  of  the  Reynolds  Syndicate  and  Franklin  Securi- 
ties Corporation.  It  is  further  stated  that  the  original  suit  was  based  on 
information  and  belief  and  that  since  the  filing  of  the  an.swer  and  examina- 
tion of  the  balance  sheet  produced  the  petitioners  feel  that  they  are  not 
justified  in  going  on  with  the  suit.  A  simil.-ir  suit  by  Isaac  Starr,  a  stock- 
holder  of  the  .lersey  Central,  is  still  pending.  ("Phila.  News  Bureau.  ) — 
V.  114.  p.  737.  77. 

Charleston  (W.  Va.)  Interurban  RR. — Bonds  Sold. — 
Robert  Carrett  &  Sons,  Baltimore,  have  sold  at  98 H  and 
int.,  to  vicld  over  7.1.'3%,  .S750,000  15-Year  7%  1st  Mtge. 
(Closed)"  Collateral  Gold  Bonds. 

Dated  March  1  1922  Due  March  1  1937.  Int.  payable  M  &  S .  at 
Safe  Deposit  &  Tru-t  Co.,  Baltimore,  trustee  Denom.  $1,000  and  $500 
(c*)      Red.  first  ten  years,  all  or  in  part,  at  107 Via  nd  Int..  on  any  int.  date 
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on  60  days'  notice;  after  March  1  1932  redeem,  at  lOS  and  Int.,  the  premium 
decreasInK  1%  per  annum  each  yciir  therenffer  until  maturity.  Company 
will  pay  normal  Feder.il  Income  tax  up  to  2%  ,  and  will  refund  present  \Iary- 
liind  and  Pennsylvania  taxes. 

Data  from  Letter  of  V.-Pres.   F.  M.  Staunton,  Charleston.   Feb.  24 

Company. — Operates  street  railway  system  In  Charleston,  W.  Va.,  ontl 
Interurbnn  lines  connecting  therewith  a  number  of  towns  and  viUapes. 
Population,  over  100.000.  Power  Is  oht.Tined  from  the  Virginian  Power  Co. 
under  favorable  contract.  The  property  is  leased  from  the  Kanawha 
Valley  Traction  Co.  under  99-year  lea.'ie.  A  State  law  and  a  city  ordinance 
have  recently  been  i)nsseri  which  prcatlcally  prohibit  bus  and  jiinev  compe- 
tition. The  property  appraised  as  of  June  30  1920  at  $3,327,786  (excl. 
of  francfses  and   goodwill). 

Securilu. — Secured  by  deposit  with  the  trustee  of  SI  .000.000  1st  Mtge. 
(closed)  5s.  due  1946.  of  K.inawha  Valley  Traction  Co.  ($1,000  of  collateral 
for  each  $750  of  bonds) .     Also  a  first  lien  on  the  property  of  the  Charleston 
Interurban  RR.  Co.,  now  or  hereafter  owned. 
^J*tt.Baj£..-  Earnings  Year  ended  Dec.  31. 

1916.  1917.  1918.  1919.  1920.  1921. 

Gross $326. 1-18  $4^.8-12  $578,428  $735,426  $913,086  $894,296 

Net,  after  taxes.  164.384  183.825  225.237  214.597  296.949  255,083 
Total  Interest---     88,812       95.502     103.747       98. .567       94.374       95.070 

Rental 20.000       20.000       20.000       20.000       20.000       20.000 

Balance 55.572       68,323     101.489       96.029     182,574     140.012 

Purpose. — From  the  proceeds  of  these  bonds,  S450.000  3-\  ear  6%  Notes, 
due  March  15  1922,  will  be  retired,  and  the  balance  u.sed  to  pay  bank  loans 
Incurred  for  extensions  and  improvements. — V.  114,  p.  197. 

^Chesapeake  &  Ohio  Ry. — Would  Abandon  Ferry. — 

This  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
abandon  the  pa.sjseneer  and  freight  ferrv  acro.ss  the  Ohio  River  between 
Russell,  Ky.,  and  Ironton,  Ohio. — V.  114,  p.  408. 

Chicago  &  Alton  RR. — Neu-  Vice-President. — 
Andrew  P.  Titus,  formerly  Manager,  has  been  elected  Vice-President 
»nd  General  Manager,  effective  Feb.  1. — V.  113,  p.  1982. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Seeks  U.  S.  Loan. — 

According  to  Washington  dispatches,  the  company  has  asked  the  I.-S. 

O.  Commission  for  a  Government  loan  of  $10,000,000  for  the  purpose  of 

paying  a  note  to  the  tJ.  3.  for  like  amount  due  Jan.  1  1923. — V.  114,  p.  853. 

Chicago  Rock  Island  &  Pacific  Ry. — Equip.  Notes 
Sold. — Freeman  &  Co.  and  Havden,  Stone  &  Co.  announce 
that  the  .54,690,400  6%  Equip.  Gold  Notes,  recently  offered, 
have  all  been  sold.  See  offering  in  V.  114,  p.  408. 
Illinois  Supreme  Court  Upholds  Bond  Issue. — 
The  Illinois  Supreme  Court  has  sustained  the  Circuit  Court  in  refusing 
Court  interference  to  force  the  Illinois  Commerce  Commission  to  withdraw 
approval  given  to  the  company  to  issue  365,000,000  bonds.  The  suit 
was  brought  by  Clarence  H.  Venner. 

Hearing  on  Provision  of  1st  &  Ref.  Mtge.  March  11. — 

The  company  has  filed  Its  bill  of  complaint  against  the  trustee  of  its  First 
•nd  Ref.  Mige.  of  April  1  1904,  to  Central  Trust  Co.  of  New  York  and 
David  R.  Francis,  as  trustees,  asking  the  Court  to  declare  void  and  unen- 
forceable, and  to  order  removed  from  said  mortgage  the  covenant  contained 
In  Section  3.  Article  2  of  said  mortgage  as  follows: 

"The  Railway  Company  shall  not,  and  will  not,  create,  or  suffer  to  be 
created,  while  any  of  the  1st  &  lief.  Mtge.  bonds  are  outstanding,  any 
mortgage,  pledge  or  other  lien  or  charge  subsequent  to  the  lien  of  this 
Indenture  upon  the  mortgaged  and  pledged  premises,  or  any  part  thereof." 

The  cause  has  been  assigned  for  hearing  in  the  U.  S.  District  Court, 
Northern  District  of  Ililoois,  Eastern  Division,  for  March  11. — V.  114,  p. 

Cumberland  County  Power  &  Light  Co. — Interest. — 

TTie  Empire  Tnist  Co.  has  been  desitmated  .is  asent  for  payment  of  the 
coupons  of  the  1st  &  Ref.  Mtge.  5%  bonds  due  Mar.  1  and  Sept.  1. — V.  114, 
p.  409. 

Darby,  Media  &  Chester  Street  Ry. — Bonds  Sold. — 
Harvev  Fisk  &  Sons,  Inc.,  and  Cassatt  &  Co.  announce  the 
sale  at  81 M  and  int.,  to  vield  over  6^%  of  S86.5.000  1st 
mtge.  4H%  gold  bonds  of  1906;  due  .July  1  1936.  Guaran- 
teed principal  and  int.  by  Philadelphia  Rapid  Transit  Co. 

The  company  owns  about  25'milcs  of  r;illroad  connecting  Philadelphia, 
Darby.  Rutled«e.  Media,  Snarthmore  .'ind  Chester.  In  1906  the  property 
was  leiised  to  the  Philadelphia  Rapid  Transit  Co.  for  990  years  at  a  grad- 
uat*<l  iinnual  rental.  At  the  present  time  and  until  the  expiration  of  the 
I^^^^Jhp  ■•nnii.-il  rental  l.s  $42.500.  or  5%  on  the  $850.000 stock  outstanding. 

Denver  &,  Rio  Grande  RR. — Majority  of  Bonda  Depo-dted 
With  Hammond  Coinnuttee  .-l.;.vcn.'.-j  to  Plan — Time  Extended  to 
March  31— Feb.  1  1922  Coupons  Paid.— Tha  committee  for 
the  First  &  Ref.  .5%  bonds,  John  Henry  Hammond,  Chair- 
man, has  notified  the  holders  of  the  .'')%  bonds  and  the  cer- 
tificates of  deposit  of  Bankers  Trust  Co.  in  respect  thereof 
that  a  majority  of  the  bonds  as  have  been  deposited  under 
the  deposit  agreement  has  a^ssented  to  the  plan  of  reorganiza- 
tion and  con.sequently  the  plan  has  become  binding  on  all 
holders  of  certificates  of  deposit  who  have  not  filed  notice  of 
dissent  therefrom  in  the  manner  provided  by  the  de7)osit 
agreement  Cseo  adverti.sing  pages).  The  announcement  fur- 
ther Fays: 
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of  . SI 9, 850, 000  for  its  entire  city  system.  A  special  election 
will  be  called  for  April  1.5  to  have  the  people  vote  on  the 
piircha.so  proposal.     The  Detroit  "Free  Press"  Feb.  28  says: 

The  decision  of  the  stockholders  Is  believed  to  virtu.illy  bring  to  a  close 
the  battle  between  the  city  and  the  company,  which  has  extended  over  a 
period  of  30  years.  All  city  offieiaI.=;  expressed  confidence  that  tho  people 
w-ould  ratify  the  agreement  which  will  bring  all  street  railway  lines  within 
the  city  limits  under  municipal  control.  In  order  to  put  the  agreement 
through  00%  of  tho  voters  must  cast  affirmative  ballots.  -< 

The  stockholders  accepted  the  terms  of  paj-ment  offered  by  the  Mayor, 
which  call  for  a  down  payment  of  $2.77(),000  and  the  balance  In  semi- 
annual installments  of  S.'SOO.OOO  each  up  to  July  1  1931.  and  the  final  pay- 
ment Dec.  31  1031.  The  city  will  pay  at  the  rate  of  6%  per  year  on  the 
deferred  paj-ments. 

The  property  which  the  company  Is  willing  to  sell  to  the  city  Is  the  same, 
with  the  exception  of  certain  "day-to-day"  or  no-franchlse  lines,  as  that 
which  the  city  was  willing  to  pay  .$31  ..500.000  for  in  1019.  -H 

The  city  paid  the  company  S2. 400.000  for  29  miles  of  "dav-to-day" 
lines  and  128  cars  (V.  113.  p.  2070).  which  added  to  the  S19,8,'")0.000  now 
offered  for  the  remaining  lines,  brings  the  total  for  the  entire  city  system 
as  included  in  the  1919  agreement  up  to  S22.250.000. 

In  the  proposal  which  the  Mayor  will  submit  to  the  voters  Is  included  all 
equipment,  car  barns  and  power  stations  needed  In  the  operation  of  the 
system.  The  city  does  not  obtain,  however,  the  Interurban  building, 
Jefferson  Ave.  at  Bates  St.;  15  acres  of  land  at  the  rear  of  tho  company^s 
Woodward  Ave.  car  barns,  opposite  the  Ford  plant,  or  12  acres  of  land  at 
McGraw  and  Grand  River  avenues.  Compare  aimual  report  in  V.  114. 
p.  848,  854. 

Federal  Light  &  Traction  Co.—Stock  Dividend,  &c.— 
Pres.  E.  N.  Sanderson  in  a  circular  dated  Feb.  24  to  the 
holders  of  Preferred  stock  says  in  brief: 

Readjvstjnent  Approved. — The  stockholders  Jan.  11  approved  the  read- 
justing plan  (V.  113,  p.  2719).  From  the  proceeds  of  the  Ist  Lien  bonds 
(V.  114.  p.  305)  the  .?1,500.000  Debentures  due  Mar.  1  1922  will  be  paid. 
None  of  the  authorized  $10,000,000  l.st  Pref.  stock  has  been  issued,  but  the 
par  of  the  Common  stock  has  been  changed  to  no  par  v.alue  stock. 

42%  Stock  Dividend. — A  stock  dividend  of  S42  per  share  on  the  outstand- 
ing 25.000  shares  of  Preferred  stock  (6%  cumul.)  has  been  declared  payable 
in  like  Preferred  stock  to  stockholders  who  accept  it  in  satisfaction  of  the 
unpaid  accumulated  dividends  from  Sept.  1  1011  to  Sept.  1  1921. 

The  stock  dividend  will  be  paid  as  follows.  Certificates  of  Preferred  stock 
must  be  surrendered  to  New  York  Trust  Co.,  100  Broadway,  New  York. 
Stockholders  surrendering  Preferred  stock  certificates  will  receive  on  or 
after  Mar.  11  new  certificates  for  the  number  of  shares  of  Pref.  stock  (6% 
cumul.)  represented  by.  the  .surrendered  certificates  and  a  certificate  of 
Pref.  stock  (6%  cumul.)  equal  to  S12  for  each  share  represented  by  the  sur- 
rendered certificate.  No  certificate  will  be  issued  for  a  fractional  share, 
but  scrip  will  be  issued  for  fractional  shares. 

Scrip  representing  fractional  shares  will  be  exchangeable  for  stock  cer- 
tificates upon  surrender  at  New  York  Trust  Co.  in  amounts  aggregating 
$100  or  multiples  thereof. 

Jas.  B.  Colgate  &  Co..  Wd  Wall  St.,  New  York:  Bodell  &  Co.,  115  Broad- 
way, New  York,  10  Weybosset  St.,  Providence,  R.  1.,  and  35  Congress 
St..  Boston,  and  Colgate  &  Cox,  111  Broadway,  New  York,  have  advised 
that  they  will  deal  in  fractional  scrip. 

Renular  Diridcnd. — The  Dec.  1  1921  quarterly  dividend  of  SI  50  a  share 
has  been  declared  payable  Mar.  1 1  1922  to  the  Preferred  stockholders  of 
record  Mar.  6.  This  dividend  will  be  paid  at  New  York  Trust  Co.  on  the 
25.000  shares  of  Preferred  stock  f6%  cumul.)  now  outstanding. 

The  direx-tors.  desiring  that  the  Pref.  stock  issued  in  payment  of  the  stock 
div.  shall  participate  in  the  Mar.  1  quarterly  dividend,  have  decided  to  de- 
fer the  deel.T  ration  of  the  Mar.  1  1922  quarterly  dividend  until  after  Mar.  15 
1022.  in  order  to  enable  the  holders  of  the  Pref.  stock  to  receive  their  stock 
dividend  before  the  Mar.  1  1922  dividend  is  declared. — V.  114,  p.  854. 

Georgia  Railway  &  Power  Co. — Appeals  Gas  Rate  De- 
cision.— A  summary  of  the  appeal  of  the  company  to  the 
U.  S.  Supreme  Court  in  the  gas  rate  case  follows: 

The  company,  malntlning  that  its  rights  had  been  violated  by  the  Georgia 
Railroad  Commission,  which  reduced  the  gas  rate  charged  in  Atlanta  on 
Dec.  31  1921  (V.  114,  p.  626).  has  appealed  its  case  to  the  tJ.  S.  Supremo 
Court  with  the  permission  of  the  U.  S.  Circuit  Court,  which  recently  upheld 
the  decision  of  the  Georgia  Railroad  Commi.ssion. 

In  granting  the  appeal.  Judge  Sibley  of  the  Circuit  Court  orders  tho  com- 

Eany  to  post  a  bond  of  $100,000  until  such  time  as  the  case  may  be  decided 
y  the  Supreme  Court.  In  the  meantime  the  Court  grants  a  writ  of  super- 
sedeas which  will  hold  all  gas  rales  at  their  present  level.  The  Court  also 
orders  that,  if  the  case  is  decided  against  the  company,  the  company  shall 
at  Kurh  lime  pay  back  all  extra  charges  collecteu. 

The  company  ba.se.s  its  appeal  on  16  assignments  of  error,  the  more  Im- 
portant of  which  briefly  are  as  follows:  (1)  Because  the  valuation  of  the 
property  of  the  Gas  Company,  as  establi.shed  by  the  Railroad  Commission, 
was  $2. .500. 000  under  the  true  valuation,  and  the  lower  valuation  limits  the 
company  from  earning  a  fair  return  on  Us  property.  (2)  Because  the  Court 
failed  to  find  for  itself  a  proper  valuation.  (3)  Because  the  Court.  In 
fixing  the  value  of  the  properly,  denied  tho  right  of  the  company  to  assign 
a  value  to  its  franchise,  which  is  a.s.sessed  and  on  which  the  company  must 
pay  ad  valorem  taxes,  thus  subjecting  this  particular  part  of  the  company's 
property  without  due  process  of  law  to  the  public  use  without  permitting 
tho  company  to  earn  any  return  therqon. 

(4)  Because  ihe  Court  denied  the  company  a  sufficient  working  capital, 
and  denied  the  right  of  Ihe  company  to  amortize  debts  and  losses  amounting 
to  over  a  million  dollars  which  the  complalnaiiis  were  forced  to  sustain 
during  Ihe  years  1917  to  1920.  (5)  Because  of  grossly  Incorrect  rates  fixed 
and  eiiforr-e<l  by  Ihe  Conimis.ilon. 

(Ci)  llecaiij-e  Ihe  Court.  In  fixing  a  fair  value  of  the  company's  property. 
refu.se<l  lo  consider  the  elcnienl  of  original  cost  of  financing,  ^hlch  amounted 
to  over  $.500,000.  (7)  Because  Ihe  Court  did  not  allow  sufficient  value  for 
"going  concern  value."  (8)  Because  the  Court  held  2%  a  fair  deprecia- 
tion rale,  while  ilie  company  claiiiiH  a  2  Hi  %  depreciation.  (9)  Because 
sufflclenl  <lepreclai  ion  ha.s  iiol  been  allowed  since  1914. 

(10)  Because  the  raio  of  1.55  will  return  a  yield  of  only  fi.1%  on  the 
valuation  of  Ihe  properly.  Instead  of  8%  an  allowed  under  the  rulwi  of  the 
tieorgla  Hallway  ConmilK.'.lon.  (IDIBecause  the  rales  aH  eslablliihpd  are 
coiiflM-aiory.  (12)  Because  Ihe  Court  rcfu.sed  to  allow  sufficient  value  for 
ln<rr:r  f  In  'hn  value  of  ilie  roniimtiy'n  properly  since  191  I. 

I'r  •  ^  '^kwrlghi  In  Kiminiliig  up  Ihe  riimpiiny'K  nppitnl  snyn:     "There 

nre  .if  law  Invnlvcd  In  Ilie  de<-lNl<in  of  (lie  U     S.  Supremo  Cour 

whii  i il.  and  It  Im  lo  the  Interest  of  the  public  and  tho  company  thai 

ihe«u  (lUcKiioiiN   bo  finally   determined  by   the   U.   8.   Hupreme  Court.' 
-  V.  114,  p.  854.  .    k. 

"~&rand  Trunk  Ry.  of  Canada. — Interest  Pm/mrtit. — 

Inti-ri'^i   due  .M  in  li    I    on   liie   |5-viMr  6%  ninking  fund  gold  debonture 
IioikIh,  I.  I.,  iiiif  piild  at  tho  Bank  ofMontro.il.  04  Wall  Ht..  N.  V.  (JIty. — V. 

m.  p.  lo'i.  :ion. 

Illinois  Central  RR.   -  Enuipmrnt  Trust  Ccrlificntn^. — 

The!     S    '"    <"    mtiil«'Mti  tiT!  :»iilhorl7.e<l  Ihe  rompany  lo  auMUme  llahllItT 

•••lUlpiiMMil  Iriim  certlflcal('!«,  lo  lu' |.»uih1 
'I'liii   iiipriiMil    of   llic    IIIIihiIh   < '.  iiiinierce 

.  ,,,  II   ii4  under-iioiid  llml    Kulin.  I.ocb  \  Co. 

hav.  punhaM)  ihe  l»i^uc. — V.  114,  p.  73H.  321,  400. 

J;  h    R     T     Co        V,,f!rrrshi}>    !l<  ::•    ,i.    ttr. — 

J,  I  <'iiiirl  l|.iiiriii'«1 

(f,,.  •  .  iver  for  I  uiy   until 

fr««H  duo  March  I  on  Ihomviirwl  convrrllblo  7%  noic*  (exlniidod 
'    "",'  at  H%).  In  beliiu  paid  at  offico  of  J     1'    M(irK*ii  .*.  Co.— 
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Topfika  RR, 

.llr.l   lo  Ihn   I.  H    ( 
Id    ynnrt    In    Iiicrl    |l' 


".   S.  J,,.,iu. 
.Ion  for  a  (ior«irnm*nt 
Ti"|iii<einrntii.     Tho  company 


aaMM-urlly  il'Jfi.tKrt)  of  ll«  firii  iiiorl«»|jo  l)oiid«.  — V.  I  la.  p.  7t*H. 
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Long  Island  RR. — Nein  Secretary. — 

Eugene  Wright  has  been  elected  Secretary,  succeeding  Frank  E.  Haff. — 
V.  114.  p.  198,  79. 

Maine  Central  RR. — CnmmiUee — Bovds. — 
The  stockholders,  Feb.  16,  voted  that  a  committee  of  15  be  appointed  to 
co-nperale  with  the  manascniciit  in  considering  (he  relation.^  between  the 
Sandy  River  &  Ranseloy  l.ake.s  KR.  and  the  Maine  Central,  and  to  report  at 
the  annual  meeting  in  April. 

)■  The  directors  recently  voted  to  pay  the  interest  due  Feb.  1  on  the  bonds  of 
that  road. 

»  The  I  .S.  O.  Commission  has  authorized  the  company  to  Issue  ?3.31.00n 
1st.  &  Kef.  6%  boiid.s.  of  whicli  $:«)0.f)00  are  to  be  pledged  as  collaleral 
security  for  a  0%  demand  note  for$250.000  to  the  Director-General  of  Rail- 
roads.—V.  114,  p.  627,  521. 

Memphis  Dallas  &  Gulf  RR. — Wmdd   Ahavdon  Line. — 

f  The  receiver  has  applied  to  the  1.  S.  C.  Commission  for  authority  to 
abandon  the  lines  from  Olenwood  and  Hot  ."^jirines.  Ark.,  .'j.'i  3  miles; 
Gravsonia  to  heard.  .5.49  miles;  Dalevilie  to  Clark  Mill,  10.64,  and  Nash- 
viUe  to  Sbawmut,  33.97  miles.— V.  113,  p.  2819. 

Memphis  Street  Ry.^ — Sale  of  CoUnferal. — 

'  A  notice  has  been  issued  to  holders  of  the  $1 ,2.50,000  2-year  6%  collateral 
gold  notes  which  matured,  that  the  trustee  will  offer  for  sjile  at  public  auc- 
tion at  the  Exchange  Sales  Room  at  New  York,  March  15.  all  .securities 
pledged  under  the  collateral  trust  agreement.  These  securities  consist  of 
11,416.000  Consol.  Mtge.  5s  and  $572,000  Gen.  Mtge.  6s.  The  sale  is  in 
accordance  with  the  proposed  plau  of  the  American  Cities  Co.  See  V.  114, 
p.  79. 

Missouri  Kansas  &  Texas  Ry. — Chairman. — 

Henry  Ruhlender  of  New  York  has  been  elected  Chairman  of  the  Board. 
—V.  114,  p.  854,  738. 

Missouri  &  North  .Arkansas  RR. — Wncjes. — 

The  U.  S.  Railroad  Labor  Roard  has  permitted  the  receiver  to  cut  wages 
2.5%  to  enable  the  company  to  resume  operalons  su.-pended  July  31  last. 
Tills  Is  llie  Hoard's  fir.-st  decision  auihorizing  a  carrier  to  adjust  wage  .scales 
to  its  ability  to  pay.  also  Its  first  involving  a  carrier  not  iu  operation, — V. 
114.  p.  738,  627. 

National  Railway  Service  Corp. — Applies  for  Federcl 
Loan  of  $100,000,000  lo  Aid  in  Restoring  Rolling  Stock  arid 
Help  Labor. — 

See  "Current  Events"  Feb.  25,  p.  805. — V.  113,  p.  183. 

pfNorfolk  (Va.)  Terminal  Ry. — New  President,  d'c. — 

G.  R.  Loyall,  l^asident  of  the  Norfolk  Southern  RR..  has  been  elected 
President,  succeeding  C.  W.  Huntington,  President  of  the  Virginian  Ky. 
N.  D.  Maher,  President  of  the  Norfolk  &  Western  Ry..  has  been  elected 
Vice-President  of  the  Norfolk  Terminal  Ry.,  succeeding  Mr.  Loyall. — 
y.  112,  p.  1144.  .j:  T'i^Ll^-  „ .— .-.-...J»' -L- 

Northern  Ohio  Traction  &  Lierht  Co. — Ponds. — 

The  SI  ,145,000  Canton-Akron  Ry.  1st  mtge.  ,5s,  due  March  1,  are  being 
paid  off  at  Columbia  Trust  Co.,  New  ^'ork.  The  company  has  filed 
an  application  with  the  Ohio  P.  U.  (^onimi.ssion  for  authority  to  i.ssue  and 
sell  $1 .225,000  1st  lien  &  Ref.  mtge  7%  gold  bonds,  the  proceeds  to  be  used 
to  pay  the  above  $1 .145.000  Canloii-Akron  bonds.  It  is  expected  that  a 
a  public  offering  of  the  new  issue  will  be  made  in  the  near  future. 
Ir  Negotiations  concerning  a  new  traction  franchise  agreement  between  the 
company  and  the  city  of  Akron  are  under  way  between  city  and  company 
officials.  The  new  franchise  [)repared  by  former  CMry  Administrator  W.  .1. 
Laub  and  rejected  by  the  company  last  summer  it  is  decided  will  be  used  as  a 
basis  of  a  new  traction  grant  if  city  and  company  can  agree  on  mutually 
suitable  amendments.    The  old  franchise  expires  in  1924. — V.  114,  p.  522 

Northern  Pacific  Railway. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $10,154,600 
Ref.  &  Improv.  6%  Gold  Bonds.  Series  B,  due  .July  1  2047.  with  authority 
to  add  $104,845,400  additional  bonds,  to  be  listed  on  official  notice  of 
Issuance  on  conversion  of  Northern  I'acific-Grcnt  Northern  1.5-year  6!^% 
Conv.  Gold  bonds,  due  July  1  1036,  into  Ref.  &  Improv.  6'7o  bonds,  Series 
B.  making  the  total  Ref.  fi  Improv.  Mt.ge.  bonds  applied  for,  4!^%  Series 
A,  $20,000,000.  and  6%  Series  B,  SI  15.000.000, 

The  bonds  are  is.sued  upon  conversion  of  Northern  Pacific-Great  Northern 
6K%  1,5-ycar  Convertible  gold  bonds,  dated  July  1   1021. 

The  income  account  for  the  I  1  tnonths  to  Nov.  30  1021  .shows:  Total 
operating  revenues,  $87,037,240:  total  operating  expenses,  $72. .566, 209; 
net  operating  revenues,  $14,470,947;  taxes  &  uncollectible  res'enues. 
$8, 230.. 5-17:  railway  operating  income.  $6,210,400;  equipment  rents,  net. 
$1,350,034;  joint  facility  rents,  net.  $1,238,863:  net  railway  operating  in- 
come. S8. 838. 208;  other  non-operating  income.  $11,100,477;  gross  income. 
$10,047,776;  other  deductions  from  income,  .?13.S42,878;  dividend  appro- 
priations. $15,913,333;  balance,  deficit.  $9.808,435.— V.  114,  p.  854. 

Olean    Bradford    &    Salamanca   Ry. — Application. — 

The  company  has  applied  to  the  Pennsylvania  P.  S.  Commission  for  au- 
thority to  issue  (n)  $224,000  1st  &  Ref.  Mtge.  bonds  (total  authorized  issue 
$5,000,000.  none  of  which  has  been  i.ssued);  (6)  $1,120,000  7%  .Non-cumula- 
tive Preferred  stock;  (c)  $2,688,000  of  Common  stock,  to  be  issued  as  per 
reorganization  plan  of  Western  New  York  &  Pennsylvania  Tr.  Co.  in  V.  113, 
p.  1252.— V.  114,  p.  79. 

Pere  Marquette  Ry. — Improvement  and  Betterments. — 

President. Frank  H.  Alfred.  Feb.  17.  announced  a  program  of  Improve- 
ments and  betterments  for  the  road.  In  part,  the  program  comprehends 
work  planned  for  two  years.  The  outlay  for  the  current  year  will  amount  to 
$4,035,000.  while  a  further  .sum  of  $1,200,000  will  be  required  to  complete 
two  of  these  undertakings  in  the  year  1923. 

Listing — Ear  Kings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  an  after 
March  1  1922  of  (I)  $11  200.000  5%  Prior  Preference  stock,  par  $100: 
(2)  $12.  429.000  5%  Preferre<l  stock,  par  $100.  and  (3)  $45,046,000  Com- 
mon stock,  par  $100.  on  official  notice  of  issuance  in  exchange  for  out- 
standing voting  trust  cerlificii tt^s  is.^^ued  under  the  Voting  Trust  Agreement 
dated  March  1  1917.  and  which  expired  March  1  1922. 

Comparative  Income  Accounl  from  Sla'ed  Periods. 


Operating  revenues 
Operating  expenses 


1918. 


-Cnlendar  Years- 
1919.  1020. 


835.022.787 
30. 3.50. .542 


1]  Mns. 
Nor.  30  '21. 
$35,655,935 
27.736.998 


»/<;.<iai         $ii:i.yu:j     ;5l).3.'>U..'>4iJ     27.736.99S 

Net  operating  revenue..  dcff72  324 def.SI 24,002     $4,672,244     $7,918,936 
Non-operating  income..  a3.852, 062     a3. 869. 675     al. 761. 120  626.119 

Orcss  income $3,770,737  $3,744,772  $6,433,365  $8. ,545. 056 

Taxes... 167.2-12  91.417  768,407  1.315.0.56 

MIscell.  inc.  charges 3.283  3.827  3.711  3.821 

Uncoil,  ry.  revenues 1  ,.397  4.363 

Hire  of  equipment — dr..          - 1.297,173  462.537 

Rentals 23,117  26.049  730.410  764.410 

Total  charges  excl.  Int..  $103,643 

Balance... 3. .586, 004 

Int.  on  bonds 1.687.760 

Int.  on  equip,  notes 

Int.  on  bills  payable,  &c.  4.209 

Balance $1,804,124     $1,896,930     $1,393,972     $3,802,482 

a  Includes  standard  return  for  the  period  of  li"cderal  control  from  Jan.  1 

1918.  to  Fell.  29  1920  Inclusive,  when  the  company  was  operated  by  the 

U.  S.  RR.  Administration.— V.  114.  p.  855. 

hi  t6nnsyW&ni&RR,~Pittsbu7gh  Plans. —  

»   Col.  James  A.  McCroa.  V.-Pres..  In  a  speech  liefore  the  members  of  the 
Pittsburgh  Cbamt)er  of  Commerce  Fob.  24.  said  among  other  things: 

"For  example,  on  the  Pennsylvania  System,  we  have  plans  and  estimates 
for  work  to  the  extent  of  $100,000,000  to  furnish  the  relief  that  we  know  will 
be  needed  right  here  in  this  Pittsburgh  district.     .     .     . 


$121,294  $2,801,100  $2. .5.50, 193 

3.623.478  3.632,265  5.991.863 

1.687.760  1,687,760  1,, 547, 110 

505,0,58  591.809 

38,787  45.473  53.371 


The  .vear  1921  was  one  of  unparallelled  effort  by  all  railway  managers 
to  reduce  operating  costs — each  day  the  newspapers  show  the  magnificent 
resu  ts  of  thoir  efforts — but  it  has  not  been  enough,  and  the  point  has  not 
yet  been  reached  where  we  can  spend  one  dollar  for  the  future. 

"Let  me  give  you  some  figures  to  illusirate  this  The  revenue  of  the 
Pennsylvania  System  decreased  in  1921  as  comr>ared  with  1919.  $85  000  000. 
Operating  expenses  decreased  SI88.r00.000.  and  vet  the  net  earnings  were 
insufficient  to  meet  fixed  charges  and  a  dividend  by  $20,000,000.  .  .  ." 
— V.  1 14,  p.  4  10,  307. 

Quebec  Ry.  Light,  Heat  &  Power  Co. — Bonds. — 

A  notice  appears  in  the  Canada  "Gazette"  announcing  the  application 
by  the  Quebec  Ry.  Light  &  Power  Co..  a  subsidiary,  for  an  amendment  to  its 
ch.'irler  authorizing  it  to  issue  bonds. 

W.  .1.  Lynch.  Gen.  mgr.,  made  Mie  following  statement: 
"The  api)llcation  is  for  the  purpose  of  confirming  ihe  company's  power 
to  is-iue  bonds.  In  connection  with  the  rounding  out  of  the  financial  plans 
of  the  Qiii'hec  Ry.  Light.  Heat  &  Power  Co.,  Ltd..  it  niav  he  nece.'^sary  for 
the  subsidiary  company  to  issue  new  bonds  to  replace'  those  which  are 
piescmly  outstanding,  and  the  |)ropo.sed  legislation  is  for  the  purpose  of 
giving  it  the  required  power." — V.  113.  p.  1983. 

Reading  Co. — Case  to  be  Reargued. — The  U.  S.  Supreme 
Court  Feb.  27  ordered  restored  to  the  docket  for  rearguement 
on  AdfiI  10  the  Reading  segregation  case.  Regarding  this 
the  Philadelphia  "News  Bureau"  says: 

The  order  of  the  Supreme  Court  does  not  rai.sc  anv  specific  points  which 
Supreme  Court  wants  reopened.  The  direction  of  the  Court  is  for  » 
re;irgument  lo  determine  whether  the  segroaaiion  plan  is  in  full  conformity 
wiih  the  decree  of  the  Supreme  Court  in  the  UeJiding  case.  The  whole 
plan  providing  for  segregation  tif  the  Reading  properties  was  argued  before 
tlio  U.  S.  District  Court  at  Philadelphia  jind  the  Pistrict  Court  v.as  con- 
vinced that  the  plan  was  in  conformity  with  the  Supreme  Court  decree. 
Now  a  similar  argument  is  lo  he  presented  before  Supreme  Court.  The 
rearaumcnt  docs  not  ncces.sarily  have  any  effect  upon  (he  respective 
position  and  rights  of  (he  Preferred  and  Common  stockholders  Ln  the 
execution  of  the  segregation  plan,  as  (his  is  only  one  feature  of  plan. 

The  order  for  a  rc.irgurnent  apparently  me^in.s  a  Ion?  delay  in  the  Reading 
lititration.  protmbly  until  I  he  Fall.  The  ease  is  in  effect  reopened  and  the 
fight  of  Common  and  Preferred  stockholders  to  get  (he  coal  company 
can  not  proceed  until  the  fundamental  question  as  to  legality  of  the  dis- 
solution plan  is  disposed  of. — V.  1 14.  p.  307,  739. 

Reading  Transit  &  Light  Co. — Again  Cuts  Wages. — 

The  company  has  announced  a  reduction  of  four  cents  nor  hour  (effective 
March  1 1  in  the  wages  of  its  conductors,  mo^ormen  and  all  o'her  car  service 
men.  This  changes  the  maximum  wage  of  50  cents  to  46  cents  an  hour. — 
V.  113.  p.  2506. 

Richmond  Fredericksburg  &  Potomac  RR. — Guaranty. 

See  Richmond  Terminal  Ry.  below. — V.  113.  p.  2506. 

Richmond  (Va.)  Terminal  Railway. — Guaranteed  Bondt 
Offered. — Kuhn,  Loeb  &  Co.  reeentlv  offered  at  96 >^  and  int. 
S3,380,000  1st  Mtge.  30-Year  5%'Guaraateed  gold  bondg 
due  Jan.  1  1952. 

Data  from  Letter  of  President  Eppa  Hunton  Jr. 

Gvnrnnly. — Principal  and  interest  unconditionally  enarantood.  Jointly 
and  severally,  by  endorsement  by  Richmond  Fredericksburg  &  Potomac 
RR.  and  the  Atlantic  Coast  Line  RR. 

Compnni/. — Incorp.  in  Virginia.  Controlled  through  stock  ownership  by 
Richmond  Fredericksburg  &  Potomac  RR.  and  Atlantic  Coast  Line  RR. 
Owns  extensive  station  and  terminal  properties  in  Richmond.  Va..  the 
entire  development  covering  about  73  acres  of  ground.  Present  value  of 
the  entire  facilities  appraised  at  $4,855,977  and  so  reported  to  the  I.-S.  O. 
Commission. 

Piirpnsn. — To  provide  funds  to  retire  short-term  notes  issued  by  it  in 
connection  with  the  cost  of  acquisition  of  its  property  and  the  construction 
of  its  facilities. 

DescriiUion. — Dated  .Tan.  1  1922.  Denom.  $1,000  (c*).  Int.  payable 
J  &  .1.  at  agency  of  company  in  New  York.  Red.  at  the  office  of  the 
company  in  whole  only  at  100  and  int.  on  any  int.  date  on  or  after  Jan.  1 
1937,  upon  90  days'  notice. 

Apprnrnl. — The  issue  and  guaranty  of  the  bonds  and  their  sale  has  the 
approval  of  the  L-S.  C.  Commission. — V.  114,  p.  522. 

Sacramento  Northern  Ry.  (of  Calif.) — New  Control,  &o. 

See  Western  Pacific  RR.  Corp.  below  and  in  V.  114,  p.  412. — V.  113. 
p.  2080. 

Sharon  (Pa.)  Railway. — Dividend  Increased. — 

A  semi-annual  dividend  of  2'ii%  was  paid  March  1  on  the  Capital  stock. 

Treasurer  P.  A.  Higgs.  in  a  notice  to  stockholders  accompanying  the 
dividend  check,  says: 

"As  you  have  been  previously  advised,  the  reduction  in  the  dividend 
from  6%  was  due  to  the  refusal  of  the  Erie  Railroad  Co.  to  pay  the  annual 
Federal  income  tax.  Suit  was  brought  by  this  coinpanv,  but  wo  regre* 
to  advise  you  that  the  Pennsylvania  Supreme  Court  decided  against  us. 

"The  biard  feels  justified  in  increasing  the  dividend  rate  this  year  from 
h%  to  5  4  % ,  that  Is  from  $2  50  per  share  to  $2  75.  out  of  the  accumulated 
surplus." 

The  annual  report  for  the  year  ending  Nov.  30  1021  shows:  Net  profll 
after  e.xponses  of  $11,483.  and  dividends  of  $59,450  (5%).  amounted  to 
.$4, .507.  Total  profit  and  loss  surplus,  Nov.  30  1921.  $37,740.— V.  Ill,  p. 
793. 

Spokane  &  Eastern  Ry.  &  Power  Co. — Merqer. — 

See  Wa.shington  Water  Power  Co.  below. — V.  112,  p.  850. 

State  Belt  Electric  St.  Ry.,  Easton,  Pa. — Receiver. — 

This  company,  operating  a  17  mile  line  from  Nazareth  to  Bangor.  Pa.. 
h.as  gone  inio  (lie  hands  of  a  receiver.  Application  was  filed  by  the  First 
National  Bank  of  Bangor  and  the  court  appointed  O.  J.  Mutchler,  of 
Easton.  receiver.     ("Journal  of  Commerce."  Fob.  28.) 

Syracuse  &  Suburban  RR. — Foreclosure  Sale. — 

The  road  was  sold  Feb.  24  for  $10,000  to  the  1st  Mtge.  bondholders  in 
the  foreclosure  proceedings  brought  by  Fidelity  Trust  Co.  of  I'hiladelphia, 
I'a.  The  bid  was  entered  by  Irving  D.  Vann.  representing  the  First  Mtge. 
bondholders"  protective  committee,  and  was  the  only  one  received  by 
Jarol)  G..  Smith,  referee.  A  reorganization  plan  d.ited  Jan.  16  1922  has 
been  prepared  and  will  be  given  in  these  columns  another  week. — 'V.  114, 
p.  199. 

Tennessee  Central  RR. — Plans  Financing. — 

The  comp.inv  h.is  applied  to  the  I.-S.  C.  Commission  for  authority  to 
Is.sue  $3,000,000  Common  stock  and  $3,000,000  1st  Mtge.  bonds  to  provide 
funds  for  payment  of  the  purchase  price  of  $1 .500.000  for  the  property  and 
for  oquipnient,  additions  and  betterments  for  reh  xbilitation  of  the  property. 

According  to  the  application,  tho  company  proposes  to  sell  the  securities 
at  3:1  1-3  cents  on  the  dollar.  Each  $1  in  bonds  will  carry  with  it  $2  in 
stock  up  to  $1,500,000  in  bonds  and  $3,000,000  in  stock.  The  remainder 
of  the  bonds — $1,500.000 — will  bo  used  ;i.s  security  for  a  loan  from  the 
Government,  if  the  loan  i.s  granted,  and  if  not  will  be  held  in  the  rteasury 
of  the  company.— V.  114,  p.  739,  628. 

Third  Avenue  Ry.,  N.  Y.  City. — 1M%  Interest  on  Ad- 
justment Bonds. — The  directors  have  authorized  payment  of 
1K%  int.  upon  the  $22,536,000  5%  Adjustment  bonds  for 
the  six  months  ended  Dec.  31  1921,  payable  April  1. 

An  initial  dividend  of  1  K%  on  the  Adjust.  Inc.  bonds  was  paid  April  1 
1913  for  the  6  mos.  ended  Dec.  31  1912.  Regular  semi-ann.  divs.  of  2!^% 
each  were  paid  (o  and  including  AprM  1917.  In  Oct.  1917  IK%.  None 
since.     The  total  amount  of  accumulated  dividends  now  amounts  to  21  }i%. 

An  ofricia!  statement  states  in  brief: 

When  the  company  was  reorganized  in  1912  the  securities  In  tho  bands 
of  the  public  were  reduced  by  approximately  $9,000,000  and  the  stockhold- 
ers paid  an  assessment  of  $40  per  share.  Since  1915  no  securities  have  been 
solu  and  the  company  has  borrowed  no  money. 


March  4  1922.] 


THE   CHKONTCLE 


949 


In  the  Kiinuner  of  1016  tho  companies  of  the  system  passed  throuRh  a 
rerv  coitlv  strike.  Receipts  for  the  year  1918  were  about  on  a  par  wim  the 
■eceiplx  for  the  year  1913.  owiiiK  to  tho  effects  of  tho  strike  and  competition. 
Phis  decrease  In  recelpt<5  and  tho  sc^ircity  of  men  resulted  in  a  material  re- 
luctlon  of  car  mileage.  In  again  bulldinB  up  this  mileage  it  was  possible 
X)  be  guided  by  the  character  of  new  travel.  . 

It  was  found  (hat  this  now  travel,  particularly  in  the  Bronx,  instead  of 
)einK  alons  tnink  Unas  as  theretofore,  was  to  a  very  considerable  extent 
a-avel  to  and  from  subways  and  their  extensions.  This  travel  being  of  a 
ihorter  haul  than  that  previously  carried,  it  was  possible  to  furnish  more 
ind  better  service  with  less  car  mileage. 

With  tho  reduction  In  cost  of  labor  and  material,  surplus  above  pajniig 
interest  on  the  underlying  bonds  has  increased  until,  for  the  six  months 
snded  Dec.  31  1921,  full  interest  was  earned  upon  the  5%  Adjustment 
bonds.  This  was  the  first  time  for  several  years,  however,  that  full  inter- 
ast  had  been  earned  for  a  six  months'  period,  and  during  the  following 
month.  Jan.  1922,  full  interest  was  not  earned.  Under  these  circumstances 
the  directors  have  deemed  it  inadvisable  to  pay  more  than  1H%  interest 
ror  the  period  ended  Dec.  31   1921. 

The  Third  Avenue  Ry.  System  operates  about  350  miles,  and  takes  in 
some  of  the  principal  surface  lines  in  Manhattan,  all  of  the  surface  lines  in 
the  Bronx,  and  all  of  the  surface  lines  in  the  southern  portion  of  Westches- 
ter Ooimty.  serving  as  it  do&s  the  cities  of  Yonkers,  Mount  Vernon,  New 
Rochelle.  the  Pelhams  and  Eastchester. 

The  system  carries  approximately  one  million  passengers  a  day,  and  the 
receipts  for  the  last  calendar  year  were  approximately  S13,.500,000.  The 
property,  it  is  claimed,  has  been  well  maintained. 

Earnings  for  January  1922  and  Seven  \Ionlhs  Ended  Jan.  31  1922. 

1922— Jan.— 1921.  1922—7  Wos.— 1921. 

Total  oper.  revenue $1,122,336     S1.076,.=>]6     $8,248,498     $7,818,476 

Total  oper.  expenses 8.50„553  914,083       6.243.744       6,378,5*6 

Taxes  ...... ^;- 78.765  71,324  565,799  492,. 04 


Operating  Income 

Interest  revenue 


§193,018 
21,086 


$91,109     $1,438,955 
17,071  147,625 


$947,196 
122,162 


Gross  income 

Total  deductions 


S214.104        .S108,180     .$1,. 586, 580     51,069,3-58 
227,737  228.808       1,564,370       1.563,913 


BaUDce def.S13,633def.S120.628  sur.$22.210def.«494.555 

— V.  113.  p.  1979. 

Tri-City  Railway  &  Light  Co. — Bonds  Offered. — Bon- 
bright  &  Co.  are  offering  at  92  and  int.,  yielding  about  6J^%, 
by  advertisement  on  another  page,  .SI .000.000  1st  &  Ref. 
Mtge.  5%  gold  bonds  of  1910,  due  .July  1  1930.  The  offering 
was  noted  in  last  week's  "'Chronicle."  p.  855. 

Further  Data  from  Letter  of  V.-Pres.  F.  T.  Hulswit,  Dated  Feb.  24. 

Capitalization  After  This  Financing —  Authorized.  Outstanding. 

Coll.  Trust  1st  Lien  Sinking  Fund  os.  1923 .?9.000,000  x.S6,696,000 

First  &  Ref.  Mtge.  os  linol.  this  issue) 20,000,000  yll, 7.50, 000 

Iowa  City  Gas  &  El.  Co.  6s,  due  serially  to  1928..        (Closed)  212„500 

Preferred  stock,  6%  cumulative 3,000,000     23,C00.000 

Common  stock 9,000.000     a9.00O.n0O 

X  Not  including  $2,2.50.000  retired  by  sinking  fund,  y  S7. 544. 000  o\viied 
by  the  United  Light  &  Ry=.  z  S176.400  owned  by  United  Light  &  Rjs. 
a  $8,915,000  (99%)  owned  by  United  Light  &  Rys. 

Purpose. — Proceeds  will  be  used  to  retire  certain  tinderlying  bonds  and 
to  reimburse  the  company  for  construction  expenditures. 

Valuation. — Fair  value,  based  on  conservative  appraisal  is  in  excess 
of  $34,500,000. 

Property. — (a)  Electric  power  and  lighting  system  consists  of  4  modern 
generating  plants,  installed  generating  capacity  ,54.910  k.  w..  and  a  dis- 
tributing system  with  499  miles  of  transmission  line  and  2.363  miles  of 
distributing  lines. 

(b)  Gas  generating  system  consists  of  4  up-;to-date  gas  plants,  combined 
output  1,000,000,000  cu.  ft.  annually.  Service  system  consists  of  holders 
of  2.770.000  cu.  ft.  capacity,  362  miles  of  mains  and  34,400  meters. 

(c)  Street  railway  s-ystem  in  the  cities  totals  112  miles  of  standard  gauge 
street  railway  and  75  miles  of  standard  gauge  high  speed  interurban  line 
operating  on  private  right  of  way. 

Cubic  Feet  Electric  Gas 

Gas  .Sold.  Meters.  Meters. 

5.59.818.000  17.145  25.760 

1.002,9.58.000  .37.305  34.4.33 

Railways  controls  99%   of  outstanding 


Operating  Kilowatt 

Statistics —    Hours  Sold. 

1913... 40.769.000 

1921 70,820,000 

Management. — United  Light 


Common  stock.     Compare  V.  114.  p.  855. 

Union  Pacific  RR. — Equipment  Application.^ 

The  company  has  applied  to  the  I. -3.  C  Commission  for  authority  to 
aamune  liability  for  pa^rment  of  $6,800,000  5%  enuipment  trust  certificates 
aeriee  "B"  ls,sued  by  Commercial  Tru.st  Co.,  Philadelphia.  The  proceeds 
are  to  be  ased  to  pay  in  part  for  4. .545  cars  costing  S9. 112. 800. 

It  Ls  understooo  that  the  certlflrates  have  been  sold  on  a  5.67  }-j%  yield 
banls  to  Kuhn,  Loeb  &  Co.,  and  will  probably  be  disposed  of  without 
public  offering. — V.  114.  p.  199. 

U.  S.  Railroad  Administration.- -Fi««/  ^citlemrntx. — 

The  U.  S.  ICuilrotd  Ad/niiii^ir.iiion  has  announced  ill  it  final  settlement 
of  all  claims  growing  out  of  the  2Hth  month  of  Fcli-ral  control  has  b<i>ti  made 
with  the;  following  roads  Wheeling  i  Laki-  Erie.  .■"(440.000:  Man  Antonio 
Uvalde  fc  fJulf.  .$210000;  Wf-ft<Tn  Heatcrr  Dispatch  Co..  $.50,000:  Hamilton 
Belt  My  ->■'■■■'■■■  '  •  jnas  I'rairl.-  HR.  $220,000:  Norfolk  Terminal  Ry., 
%A.r,7\.  -  tj'nion  Depot  &  Ry.  Co.,  $I..'i.-,9. 

Tbf  .\'  .        .    ilso  announced  that  the  Loraino  &   West  Virginia 

RR.had  pdid  tlib  Diroctor-Uenctral  $25,000  and  the  .Sninte  Mario  Union 
Df^Wt  r,o.  $2.8.52.— V.   114,  p.  .523,  HO. 

Wabash  Chester  &  Western  RR.   -Loan  Denied.— 

T\ii-  I  -.S.  C.  Co/iiiiii'v^ioii  h.Ls  di-nii'l  tin-  '-ompany's  appllcaiion  for  .'i 
Govi-minent  lo.-in  of  I.VK)  f)f>t).  Tin-  t.'oinniission  (It-nliKl  the  appli'alion  on 
thi-  ground  that  th<'  s<-<Miriiy  off'Tcd  was  not  surfliifnt  .md  that  thi'  larnliig 
p<)W(T  of  th<-  rurrii-r  was  not  sufflclfiil  to  gin-  assur.ini-*'  of  ability  to  repay 
th<r  fJovernment.— V.   11.).  p.  2.50*;. 

Washington  Baltimore  &  Annapolis  Electric  RR. 

Bond.<i  Sold. — The  hankers  narrutl   Ixiov  li;i\c  snld  nn  .'uldi- 

tional  2.7)  .fKK)  lstM..',s(jf  1911  at  7H;iih1  inl ..  vi. •Ming  7.10'/ . 

liankrrs  Making  Offrrin^  -  Rolx-ri  fi.irrett  *  Son*.  Baliliiiorc;  Tucker. 
Anthony  ft  Co..  Neir  York:  M.i"  '  '  'loodrlrh  ft  <'<>..  Ilaltlniore;  Stone 
ft   Vti-ti^UT.  Inc.,   lUmUm.  and   I  '-urlt  i<-s  Corp  .   Italtlrnore. 

Th<-    pro'««''I.H   will    Imj    ijm<«1    t'.    i  th<-    conipaii)  s   jiurrha-ui   of   the 

Washlnt,-'oii  T'-rnilnal  prop«Tfy.  aK.ilnst  whl''h  .i  mortgage  of  $20.fKI0  In 
oiiljitaiKllrig  H<-<i  reri-nt  offerlrig  of  $1  .*>(M».(KK)  Ist  .Mtgi-.  .5«  by  HUJiie 
UtnkerilnV.  I  l.'J,  p.  2722.  -  V.  Il4.p.  HO.  MM. 

Washinjjton  Water  Power  Co. — Car  Line.  Merrier  Planned 

All  avr  1  of  the  cornix-ilii/  >im.;  ■  i  rnr 

lln<'i  of     ■  ,   Co.  and  th«'  Spdli.un-  i   Ry. 

ft    r<.  ■..  I .11     ..  .r.   I,.         

I'  il  .-o- 

ojv  ,:rant 

lurli   .sil!  \,u'\  lo  lo',    .   oi«-r- 

lon  of  till'  fr  iiiiIiIh<'  to  |mi|iu- 

i  ■ ,   ..        1  ..     valuation  of  lli"  two  oixtrut- 

UlK  ~>sl.lns  Ih  pl.mxl   at.  »t,..i«;<).t)<)0.        V  .    114.   P.  .VI. 

WeRt-rr,  p-,/.ifi,.  pp    '"'-rv        *    ■'i!nihi>n'.    '■'■      \pprovrd. 

'Ill'  rin  for  III'  'ill  of  Ihn 

Jkrran).-  .n  of  the  \'  Cifirii- line 

from  VuU'i'i  I'.  '•'.  .hmJUihI.    C«I.,  uimJ   oihrr    irxtnntilonii,  an  ouiIIiimI   In   V 

114.  p.  n.;.  .'..;.! 
Wheeling  &  Lake  Erie  Ry.     /, , ,//  Setflmicnt. — 

fl«*  L.   .H     Ciilrr.i.l    \'lri,liii-'ratioii  .i»io\.-        V     II'!.   (■     IHHO. 


INDUSTRIAL  AND  MISCELLANEOUS. 
General    Industrial    and    Public    Utility  News.— Th« 
followinsr    tnblo    Hiimmari/^fl    rec«nt   indiiBtrini    and    piibllo 


utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  eaxly  as  practicable 
after  the  matter  becomes  public. 

Steel   and    Iron   Production,   Prices,    &c. 

STEEL  AND  IRON  MARKETS. — "Iron  Age"  March  2  sayg  in  substance 

(1)  Operations  Expanded  — "Further  expansion  of  steel  making  activities 
marked  the  last  days  of  February.  Tho  gr.tdual  increase  in  production 
has  been  larger  than  tonnage  sales  would  have  indicated  and  shows  how 
pressing  are  the  necessities  of  tho  stock-bare  consumers. 

"The  increase  of  bookings  has  been  accompanied  by  fresh  weaknesses  in 
price  The  resultant  unsettlement  is  thus  stUl  holding  back  a  large 
volume  awaiting  evidence  of  price  stabilization. 

"The  U.  S.  Steel  Corporation  is  making  between  60  and  65%  of  its 
capacity  in  steel;  the  independent  makers,  as  a  whole,  are  operating  at 
nearly  50%,  and  March  opens  at  a  55%  rate  for  the  whole  country. 

"There  is  practically  no  contracting  for  future  needs:  there  is  little 
extension  of  delivery  dates,  and  business  is  chiefly  for  prompt  shipment, 
about  the  only  buying  for  second  quarter  needs  being  in  sheets  and  in 
pig  iron . 

In  the  broadening  market  in  which  freer  buying  is  noted  from  the 
automobile  industry  and  even  from  the  agricultural  Implement  manu- 
facturers, alloy  steel  is  in  notably  better  demand. 

"Current  activities  of  wire  plants  are  not  fully  accounted  for  by  m  n 
bookings.  Pipe  mills,  Ukewse  well  engaged,  are  in  some  cases  stocking 
production.  There  is  an  unusually  full  engagement  of  tin  plate  mills, 
largely  on  old  contracts.  About  75%  of  the  sheet  mill  capacity  of  the 
country  is  in  operation  and  sheet  prices  are  among  the  few  remaining  firm, 
though  buyers  are  not  overlooking  the  weakness  in  other  products." 

(2)  Prices — "Attemps  are  being  made  to  stiffen  prices,  partly  by  refusal 
to  bid  at  current  quotations.  In  the  case  of  wire  a  10c.  advance  is  general, 
reducing  the  spread  between  plain  wire  and  wire  nails. 

"The  considerable  utimber  of  price  reductions  with  the  broadening  in 
consumption  are  accoimted  for  in  part  by  the  concern  shown  by  mills  ova 
building  up  backlogs.  In  the  heavy  tonnage  products  1  35c  .  Pittsburgh 
for  bars,  plates  and  shapes  has  been  established  Tin  plate  is  obtainable 
at  S4  .50  and  $4  60  per  box.  against  recent  quotations  of  $4  75  Frequent 
steep  price  concessions  in  steel  pipe  point  to  the  possibility  of  a  new  card  of 
discounts  to  bridge  the  difference  between  quoted  and  actual  selling  prices. 

"An  inquiry  of  the  New  York  Central  for  40,000  to  50,000  spikes  brought 
out  a  price  of  S2  per  100  lb.,  against  $2  15  recently  obtaining.  Heavy 
rivets  have  been  done  at  $2  and  .'$2  10,  though  quoted  10c.  higher.  Cold- 
finished  bars  are  now  readily  obtained  at  1  90c  ,  and  S2  concessions  are 
noted  on  hoops  and  $3  on  bands. 

(3)  Pig  Iron — "The  pig  iron  market  in  the  East  has  shown  a  decided 
increase  in  activity  Sales  of  foundry  iron  in  the  Philadelphia  district 
have  amounted  to  fully  40,000  tons,  largely  to  cast  iron  pipe  and  soil  pipe 
manufacturers,  while  in  New  York  the  sales  were  about  25,000  tons  of 
foundry  grades  to  cast  iron  pipe  and  other  consumers.  Concessions  of 
about  SI  a  ton  were  made,  but  the  prices  have  since  recovered.  Charcoal 
iron  has  declined  about  S4  per  ton  in  the  Chicago  district,  and  owing  to 
strong  competition  between  Northern  and  Southern  foundry  grades,  the 
recently  named  price  of  $20  has  been  shaded  50c. 

"Increased  melting  has  been  an  important  factor  in  the  pig  iron  buying, 
but  so  has  the  fear  of  a  coal  strike,  with  an  upward  tendency  in  the  price 
of  furnace  coke  and  an  actual  advance  in  foundry  coke." 

(4)  RR  Orders — -"In  the  large  tonnage  business  the  railroads  are  still 
conspicuous  Fresh  rail  purchases  total  65.000  tons,  including  20,000  for 
the  Reading,  10.000  for  the  Atlantic  Coast  Line,  10,000  for  the  Santa  Fe, 
and  5,000  for  the  Northern  Pacific,  and  releases  on  existing  concracta 
have  been  increasingly  liberal.  Upward  of  15.000  tons  of  tie  plates  and 
splice  bars,  mostly  for  the  Burlington,  was  bought  in  the  West. 

"New  car  orders  total  5.300,  again  all  business  for  Western  car  builders. 
Included  are  500  more  for  the  Burlington  (completing  its  purchases  of 
7.300  cars),  3.300  for  the  Pacific  Fruit  Express  and  1,000  for  the  Great 
Northern  Of  new  business  in  locomotives  the  Burlington  bought  55  of 
the  60  placed." 

Coal   Production,   Prices,   &c. 

Anthracite  Coal  Operators  Consent  to  Confer  With  Men  on  Wages  Mar.  15. — 
But  insist  there  must  be  deflation  in  wages  and  freight  rates.  "Times* 
Feb.  26.  p.  19. 

Illinois  Coal  Operators  Ask  Miners  to  Confer  Mar.  8. — "Times"  Mar.  3. 
p.  .S4. 

President  Harding  Directs  Coat  Mine  Peace  More. — Secretary  D.avis  is 
instructed  to  ask  operators  and  workers  to  got  together.  President  Lewis 
of  Mine  Workers,  filling  of  favorable  respon.so,  calls  off  joint  wa^io  confer- 
ence proposed  for  Mar.  2.     "Times"  Fob.  ;>.'>,  p.  16;  Fob.  29.  p.  10. 

Oil   Production,  Prices,   &c. 

Week  s  Petroleum  Output. — Production  of  crude  petroleum  In  the  United 
States  for  the  week  ended  Feb.  25  averaged  1.410.450  barrels  daily,  ao- 
cortling  to  the  Petroleum  Institute,  beinjc  substantially  tho  s.anio  a.s  in  the 
preceding   week. 

Standard  Oii  Said  to  Hare  Lost  Czexhoslocak  Monopoly  by  Last  Minute  Shift 
of  Gofer nment. — (Cable)  "Times"  Mar.  '.',.  p.  1. 

Russian  Oil  from  Baku  Fields  Noic  Onlu  One-Third  the  Former  Output.— 
(Standard  Oil  Co.)      '  Times"  Feb.  27.  p.  2?. 

Record  Gasoline  Oiilpiil  in  1921. — United  St.ues  produced  5. 1.53. .549, 318 
gallons  in  1921.  exc<^edliig  19:'0  by  more  than  270,000,000  g.illons,  with 
five  less  refineries.        Times"  Vch.  27,  p.  19. 

Reported  Agreement  Not  to  Take  Anil  More  Contracts  for  Oil  from  Totero- 
Cerro  A:ul  Pool. — An  agreement  is  undt^rstood  to  have  he<'n  reached  by 
Mexican  Petroleum  Co.,  Mcxican-Scaboartl  Oil  Co.  (Hammond  inl<'rcsts) 
and  Mexican  Oulf  Oil  (:;o.  ((Jtilf  Oil  Corpor.ition) .  Existing  contracts  of 
Mexican  Pelioleum  Co.  with  Mexican  Kagle,  i"fcc.,  to  bo  raaintalnod. 
.\vnragp  amount  of  oil  now  being  taken  out  daily  Is  435.000  barrels.  "Bos- 
ton N  .  H.  ■  Mar.  2,  p.  4. 

Oil  Tnies.  .\  dispatch  fi-oni  Mexico  City  says  th.Ht  American  oilcompanie« 
with  producing  wells  In  Mexico  have  paid  all  export  t,ixe,s  due  under  the 
dc<-rees  slgiic<l  by  President  Ohrc>i;on  Feb.  12.  It  Is  st~at<Kl  at  the  Tn>a.sury 
Department,  .\pproxiinatclv  15.000.000  pesos  were  rt>cx'lvod.  "Boston 
.W  H."  .Mar.   1.  p    12. 

Eldorado  Criiilr  Oil  Prices  ('ill.  The  ,'shi<'\<>nort  and  Louisiana  Pipe  IJiie 
Co.  annouiifcs  a  riKliictlon  of  25  cent*;  a  b.irrel  In  tho  price  of  KIdorado  crude 
oil.  The  iii-w  prices  range  from  '«l  25  to  $1  75  a  barrel.  The  larger  com- 
p.'inii-M  contliiiie  to  (|iiot<"  tlii>  hl^h  prire  of  $2  for  the  best  praties.  "Times' 
Im'I).    2<i.    Sec     2,    p.    9. 

Cowiumnialiim  of  Plan  Heliifrn  .Standard  Oil  Co.  (N.  ./.)  and  Anglo-Persian 
Oil  Co.   Waits  on  Proiirr  Coiuission.      'Wall  St.  .1.     Mar.  1,  p.  9. 

Ezpori  Oil  Prices  Cut  I  Cent  a  Gallon  bu  Standard  of  New  Jersey. —  "Tlm<>s  ' 
.Miir.  2.  p.  22. 
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Hope  Compani/'s  Textile  Milt  Opens;  but  few  Strikers  Work. — -Troops  are 
reduced;  one  plant  declares  open  shop;  men  in  new  appeal.  Times" 
March  3.  p.  6. 

Four  Rhoae  Island  Mills  on  Short  Time. — The  Wanskuck  Co.  s  three 
mills,  the  Geneva  and  Steer  plants  at  Providence,  and  the  Mohegan  plant 
at  Mohesan  as  well  as  the  mill  of  the  Oakland  Worsted  Co.  at  Oakland 
have  begun  a  schedule  of  four  days  a  week.  "Fin.  Am."  March  1.  p.  5. 

The  1,200  employees  of  the  Whittall  Carpet  mills  of  Worcester  are  now 
receiving  a  monthly  bonus  on  the  basis  of  percentage  of  increased  production 
over  and  estimated  average.  The  plan  was  put  into  effect  on  recommenda- 
tion of  Herbert  Hoover  and  is  doing  much  to  salve  the  unpleasantness  caused 
by  the  recent  strike.  Two  bonuses  have  been  paid  to  date,  one  of  7%  and 
one  of  10%.     "Boston  Fin.  News"  Feb.  25,  p.  3. 

Chicago  Builders  lale. — Construction  stops  because  of  failure  to  adopt 
wage  schedule.  "Times"  March  2,  p.  37. 

N.  Y.  Bricklayers.  Masons  and  Plasterers  Agree  to  Drop  all  Restrictive 
Rules. — Accepts  PcderiU  decree  against  interference  with  freedom  of 
employment,  output  per  man  and  use  of  non-union  goods.  Three  unions 
ask  more  time;  the  others  have  signed  the  agreement.  "Times"  Feb.  25, 
p.  1;  Feb    28;  March  2,  p.  2. 

A.  L.  Reed  Company  Suit  for  Open-shop. — "Times"  Feb.  26,  p.  9. 

American  Federation  of  Labor  Will  Fight  to  Win  Congress. — American 
Federation  plans  to  take  an  active  part  in  all  primary  campaigns. — "Times' 
Feb.  26,  p.  7. 

N.  Y.  Pressmen  Return  after  6H  Hour  Strike. — Arbiter's  award  accepted. 
"Times"  March  2,  p.  1. 

Oermany  Holds  Up  Our  Reparation  Dyes,  Selling  Here  Meanwhile  at  Great 
Profit. — "Times"  March  2,  p.  1. 

Ratul  Strikers  Fight. — Police  and  miners  hurt  in  battle  in  Boksburg. 
"Times"  Feb.  28,  p.  1.5. 

Four  Kilted  Many  Wounded,  in  Mexico  City  as  Police  Battle  with  Strikii.41 
Chauffeurs. — "Times"  Feb.  28,  p.  1. 

Possible  Merger  of  Copper  Companies. — See  Old  Dominion  Co.  below  and 
"Boston  N.  B."  March  1,  p.  7. 

Resumption  of  Copper  Production. — By  late  summer  output  should  be  at 
rate  of  900.000.000  pounds  a  year.     "Boston  N.  B."  Feb.  28,  p.  1. 

Inspiration  has  resumed  production  of  concentrates.  "Times"  Feb.  28, 
p.  3. 

Department  Store  Sales  Show  a  Drop. — Declined  8%  in  January  over  a 
year  ago.  Reserve  Bank  says  in  review;  wholesale  trade  better.  "Times" 
Feb.  28,  p.  29. 

Counterfeit  $20  Notes  Appear  Here. — "Times"  Feb.  28,  p.  11. 

Adjustment  of  Controversy  over  the  A  location  of  Former  German  Cables  in 
the  Atlantic. — "Times"  Feb.  26,  p.  4. 

Conference  on  New  York  City  Gas  Ends  in  Agreement. — City,  companies 
and  Public  Service  Commission  find  basis  for  rate  discussion;  all  willsubmit 
data.     "Times"  Feb.  28.  p.  3. 

Receiver  for  Pacific  Co-Opcralite  League. — Operates  43  general  merchandise 
stores  in  California,  Oregon,  Nevada,  Arizona  and  New  Mexico,  petitioned 
for  a  receiver  in  the  U.  S.  District  Court;  annual  business,  .$3,000,000. 
President  Ernest  O.  F.  Ames,  of  San  Francisco,  said  the  League  was  "per- 
fectly solvent,  but  is  forced  to  this  action  because  of  internal  discord." 
Capitalization  is  $1,000,000.     "Times"  Feb.  28,  p.  34. 

Slump  in  the  Piano  Trade. — Only  about  one-half  as  many  instruments 
were  sold  last  year  as  in  1913.     "Times"  Feb.  26.  p.  27. 

Vast  Airship  Line  to  Open  Service. — General  Air  Service  Corporation  is 
organized  for  promotion  of  commercial  flying;  notables  behind  project. 
"Times"  Feb.  26,  p.  1. 

V.  S.  Steel  Loses  Motion  to  Exclude  Pittsburgh — Plus  Evidence.  "Times" 
Feb.  26,  p.  22. 

Ocean  Grain  Rates  Rise. — Grain  charter  rates  from  Portland,  Ore.,  to  the 
United  Kingdom  have  increased  over  one-third  during  the  past  few  months, 
reaching  42s.  6d.,  compared  with  a  rate  of  30s.  about  a  month  ago.  "Post" 
Feb.  27,  p.  12. 

Promoter  Alfred  E.  Lindsay  Indicted  as  Arch  Crook,  Caught  Near  Philadel- 
phia.— "Times"  Feb.  28,  p.  1. 

Claims  Sole  Right  at  Muscle  Slwals. — Alabama  Power  Co.  insists  it  holds 
option  on  AVarrior  steam  plant;  Senators  to  inspect  property.  "Times" 
Feb.  28,  p.  8;  Feb.  25.  p.  16. 

Ford  Defies  Order  of  Cork  Corporation  to  Employ  2,000  <fen.  Instead  of 
1.000  Part  Time. — "Times"  March  2,  p.  1. 

Jcrseii  Tax-Exempt  Law  Is  Set  Aside. — Supreme  Court  holds  statute  in 
favor  of  dwellings  is  class  legislation;  $10,000,000  is  involved;  appeal  pro- 
posed.    "Times"  March  2,  p.  33;  March  3,  p.  28. 

Russian  Soviet  Requisitions  Riches  of  Churches. — Decree  finally  promul- 
gated promises  accounting  will  be  made.  (Walter  Durant)  (Cable.) 
,  Times     Feb,  2i».  p.  6. 

Russian  Soviet  Abandons  Salt  Monopoly. — "Post"  March  1,  p.  3. 

Brazil  May  Abandon  Control  of  Coffee. — National  Bank  of  Commerce  sees 
gradual  return  to  a  free  market.     "Times"  Feb.  26,  Sec.  2,  p.  8. 

French  Population  Shoirs  Little  Gain. — German  growing  three  times  as 
fast,  figures  for  first  half  of  1921  reveal.     "Times"  Feb.  26,  Sec.  2,  p.  2. 

North  German  Line  Resumes  Service. — Liner  Seydlitz  arrives  after  eight- 
year  break  in  comp.iny's  sailings.     "Times"  Feb.  27,  p.  30. 

Legal  Matters,  Legislation,  Taxation,   &c. 

Find  No  Violation  of  Decree  by  Packers. — The  Department  of  Justice  thus 
far  has  foimd  no  violations  by  the  "Big  Five"  Chicago  packers  of  the  con- 
sent decree  divorcing  them  from  their  businesses  um-elatod  to  meat  packing. 
Attorney-General  Daugherty  advises  the  Senate.  No  final  decision  had 
been  reached  concerning  the  proposed  modifications  of  the  decree,  he  said. 
"Times"  March   1,  p.  2. 

President  of  Chemical  Foundation  Denies  Dye  Monopoly. — F.  P.  Garvan 
tells  Senate  Committee  bitter  price  war  is  on.   "Times"  March  3.  p.  12. 

See  Improvement  in  Trade  Outlook. — Federal  Reserve  and  Commerce 
Boards  agree  that  many  signs  point  to  better  times  ahead:  rise  in  grains 
big  factor:  mail  orders  grow  and  January's  iron  and  steel  exports  largest 
In  months.   "Times"  March  3.  p.   22. 

Imperial  Valley  Irrigation  Plan  Submitted  to  Senate. — "Times"  Mar.  2. p. 22. 

North  Dakota'  Laiv  Regulating  Grain  Inspection  and  Purchase  Declared 
Invalid  by  U.  S.  Supreme  Court.  "Post"  Feb.  27,  p.  1. 

Gov.  Small  of  Illinois  Announces  that  He  Hopes  to  Open  Illinois  $20,000,000 
Watertray,  Connecting  the  Great  Lakes  and  the  Gulf,  by  Jan.  1  1925. ^"Times'" 
Feb.  26.  p.  9. 

Philippine  Mine  Law  Voided  (Special  cable  from  Manila,  Feb.  26). — 
The  S\ipronie  Court  has  declared  unconstitutional  the  recent  mining  law. 
(Copyright  1022  bv  the  Public  Ledger  Co.) 

Judge  Landis  Rules  Neir.tpapers  May  Sell  or  Refuse  to  Sell  to  Whomever 
Theii  Choose. — Suit  of  Chicago  "Journal  of  Commerce"  against  the  Chicago 
"Tribune."  "Times"   Feb.   28,   p.   7. 

Woman's  Suffrage  Amendment  Valid. — U.  S.  Supreme  Court,  m  a  unani- 
mous decision  read  by  Brandeis,  holds  it  constitutional;  all  contentions 
rejected;  New  Yorker's  demand  to  compel  withdrawal  of  ratification 
proclamation  also  loses.  "Timc.e"   Feb.  28,  p.  9. 

Governors  Miller  and  Allen  Debate  St.  Lawrence  River  Route. — '  Tmies 
March  2,  p.  25.  ^ 

State  Trade  Body  Will  be  Proposed. — Loclovood  Committee  would  pattern 
after  the  Fcde  al  Trade  Commission.   "Times"  March   2,  p.  35. 

N.  Y.  Industrial  Jury  Bill  Dies  in  Committee. — "Times"  March  3,  p.  15. 

Interpretation  of  "Section  220." — Treasury  Department  regulations  de- 
fine "unreasonable  accumulation  of  profits"  and  "purpose  to  escape  sur- 
tax." Boston   "News    Bureau"  Marcli   2.   p.    11. 

NeJi!  Bonus  Scheme,  to  Co.<:t  5  Billi(ms.  Drops  Cash  Payment. — House  Com- 
mittee would  give  veterans  certificates  on  which  banks  may  lend  507o. 
"Times"  March  3,  p.  1;  March  2,  p.  1.  ,^. 

American  Federation  of  Labor  .loins  Fight  to  Amend  Dry  Law;  Asks  Wine 
and  Beer  — Council  calls  on  members  to  demand  action  by  Congre.ssmen, 
tirging  a  "reasonable  interpretation"  of  18th  Amendment  that  can  be  en 


forced.  "Times"  Feb. 


p.   I. 


"Harding  Subsidy  Plan  for  American  Shipping. — "Times"  March  1.  p.  1. 

Citizens'  Union  Opposes  Downing  Tax  Measure  as  Unconstitutional  ana 
Unfair. — "Times"  Feb.  27.  p.  25. 

Untcrmycr  Wants  Brokers  Licensed. — Neither  Congress  nor  legislature  has 
courage  to  pass  laws  neodod,  he  says.  "Times,"  Fob.  28,  p.  3. 

Union  Secretary  Indicted  for  Grand  Larceny.— ••T\mos"  March  2.  p.  13. 

Lockwood  Itivestigalion  to  Go  On. — Asseinbly  agrees  to  extension  of  housmg 
committee's  life.  "Times"  March  1.  p.  7. 

Comprchcntiice  Plan  for  N.  Y.  Port  Development  Ratified  by  Acts  of  N.  Y. 
and  N.  J. — 7'f;rms. — See  "Current  Events  "  above. 

Offers  N.  Y.  Compensation  Bill. — Senator  Knight's  measure  creates 
advisory  council  of  emplo.vers.   "Times"   Ke'o.  2i).  p.  3. 

Miller  Turns  Down  Industrial  Court. — Declares  bill  to  establish  it  gives 
Stato  too  much  power  over  labor.  "Times  "  Feb.  28,  p.  21. 

Maltcis  Corerea  in  "Chronicle"  Feb.  IS. — (a)  Legislation  recommended 
by  Agricultural  Commission,  p.  689.  (b)  Improvement  in  the  price  of 
farm  products,  p.  693.     (c)  Cotton  mill  strike  sweeps  New  Hampshire- 


Maine  still  exempt.  No  wage  cut  yet  at  New  Bedford  or  Fall  River,  p.  698. 
(d)  Coal  miners'  convention — report  of  wage  scale  committee  for  bituminous 
coal  field,  p.  699. 

(e)  No  change  in  general  level  of  wholesale  prices  in  December,  p.  700. 
(f)  C.  E.  Mitchell's  Havana  speech — Dance  of  millions  in  over-expansion 
of  sugar  mills,  p.  703.  (g)  Report  of  Federal  Trade  Commission  on 
Western  Pine  Manufacturers'  Association,  p.  705.  (h)  Luxury  taxes 
still  in  force,  p.  705. 

(i)    The  co-operative  marketing  bill,  p.  668. 

Matters  Covered  in  "Chronicle"  Feb.  25. — (a)  Foreign  trade  of  France 
during  1921.  (b)  Trust  companies  In  New  York  and  elsewhere;  detailed 
statements  for  each,  p.  780,  809  to  825;  editorial,  p.  780.  (c)  New  capital 
flotations  during  January,  p.  784.  (d)  Non-recognition  of  Russian  Soviet 
Government  does  not  create  immunity  from  suit,  says  Supreme  Court  Jus- 
tice Giegerich,  p.  788. 

(e)  United  States  exports  to  Canada  greatly  reduced  by  re-active  effect 
of  emergency  tariff,  p.  789.  (f)  Comptroller  of  Currency  Crlssinger  for 
uniformity  of  international  money  systems — warning  against  Bolshevism, 
p.  790.  (e)  Advances  approved  by  War  Finance  Corporation,  p.  792. 
(h)  Operations  of  War  Finance  Corporation  from  Jan.4  1921  to  Feb.  11 
1922.  p.  793.  (i)  Earnings  of  Federal  Reserve  banks  in  1921,  p.  796. 
(j)  Amendment  to  Clayton  Anti-Trust  Act  recommended  by  Federal 
Reserve  Board,  p.  797.  (kl  Bill  permitting  combines  of  agricultural 
producers  signed  by  President  Harding,  p.  800. 

(I)  Consumption  and  exportation  of  cotton — the  carryover,  p.  801. 
(m)  Reductions  of  Cuban  sugar  crop  and  customs  tariff  made  by  Com- 
mission— protests  against  proposal,  p.  801.  (n)  Mexican  decree  increasing 
duty  on  sugar,  p.  802. 

(o)  Issuance  of  decree  providing  for  settlement  of  Mexican  oil  tax — 
proposed  bond  issue  for  liquidation  of  debt,  p.  802. 

(p)  Coal  miners  demands — convention  adopts  demand  for  6-hour  day 
and  5-da.ir  week  in  bituminous  fields— referendum — anthracite  committee 
meets,  p.  802. 

(q)  Dissolution  of  sheet  metal  ware  exchange,  p.  802. 

(qq)  Income  tax — extension  of  time  for  filing  domestic  corporations' 
returns,  p.  805.  (r)  Income  tax^interpretation  of  provision  governing 
gross  income,  p.  805.  (s)  Income  ta.{ — new  provisions  affecting  returns 
of  coi*porations.  p.  805.  (t)  Income  tax — profits  liabilities — Government 
will  not  consider  hj^othetical  cases,  p.  805.  (u)  Income  tax — reeailations 
governing  inventories,  p.  806.  (v)  Income  tax — instructions  relative  to 
compilation  of  returns,  p.  806. 

(L.)  Adler  Brothers  &  Co.,  Rochester,  N.  Y. — 

The  stockholders  will  vote  March  13  on  increasing  the  Capital  stock  from 
$2,000,000.  consisting  of  $1,100,000  Common  stock  and  .S900.000  Preferred 
stock  (par  $100)  to  $3. .500,000,  to  consist  of  $2,000,000  Common  stock 
and  $1,500,000  Preferred  stock.  The  increase  in  stock  is  in  connection 
with  the  merger  of  Levy  Brothers  Clothing  Co.  as  of  Feb.  1922. 

Aetna  Refinery  Co.,  Louisville. — Receivership. — 

G.  W.  Johnson  has  been  appointed  receiver  by  the  U.  S.  Circuit  Court 
at  Louisville.  Ky.,  on  the  petition  of  Louisa  Co.  of  Ky.,  les.see  of  the  re- 
finery.    Assets  are  placed  at  $1,500,000  and  liabilities  at  $800,000. 

Albers  Bros.  Milling  Co. — Bonds  Offered. — Wm.  R.  Staats 
Co.,  Carstens  &  Earles,  Inc.,  San  Francisco,  &c.,  and  First 
Securities  Co.,  Los  Angeles,  are  offering  at  100  and  int., 
yielding  7}/^%,  by  advertisement  on  another  page,  §1,500,000 
■73^%  20-Year  1st  (Closed)  Mtge.  Sinking  Fund  gold  bonds. 
Dated  Jan.  1  1922;  due  Jan.  1  1942.  Denom.  $1,000, 
1500  and  $100. 

Net  earnings  for  ten  years  ending  June  30  1920  are  equal  to  twice  interest 
charges  on  this  is-sue,  the  only  funded  debt.  From  1906  the  company  ha.s 
paid  dividends  totaling  more  than  $1,190,000.  Net  profits  for  the  six 
months  ending  Dec.  31  1921  were  at  the  annual  rate  of  $447,286,  equal  to 
approximately  four  times  annual  interest  charges  on  this  is.sue.  Total 
sales  for  1921  amounted  to  $19,107,048.     Compare  V.  113.  p.  295,  2082. 

Alvarado  Mining  &  Milling  Co. — Big  Land  Deal. — 

A  recent  dispatch  from  El  Paso.  Tex.,  states  that  A.  J.  McQuatters, 
President  of  the  company,  has  announced  the  purchase  of  the  6,000.000- 
acre  estate  in  Chihuahua  of  Gen.  Luis  Terrazas,  former  Governor  of  Chi- 
huahua. The  land,  in  two  pieces,  consists  of  more  than  9.000  square  miles. 
According  to  the  dispatch,  it  is  the  purpose  of  the  syndicate  represented  by 
Mr  McQuatters  to  re-.sell  the  land  in  small  farms  and  ranches,  on  which 
approximately  $25,000,000  in  irrigation  work  and  other  improvements  will 
be  spent. — V.  112.  p.  64. 

American  Bank  Note  Co. — Annual  Report. — 

Combined  Income  Account   Years  Ending  December  31. 

1921.  1920.  1919.  1918. 

Net  profits x$l,.523,496     $3,072,035     $1,883,649     $1,334,760 

Depreciation U9.7.54  181.826  172.242  176.971 

Balance $1,333,742     $2,890,209     $1,711,407     $1,157,789 

Miscellaneous  income---      y451.940  175.079  60.4?-6  59.432 

Total $1,785,682  $3,065,288  $1,771,893  $1,217,221 

Miscellaneous  interest  & 

sundry  deductions $19,036  $3,944  $117,228  $32,343 

Exchanges,  losses  &  res-          281.609  238,092            

Alterations  &  renewals--          75,000  25,000            

Pension  fund 40,000  40,000  90.000  40,000 

Profit-sharing  plan zl66.825  288,788  114.314  90.810 

Preferred  dividends  (6%)        269.739  269.739  269.739  269.7,'i9 

Common  dividends (8%)3.59,656(7%)314.699(6%)269,742(6%)269,742 

Reserve  for  contingencies          75.0C0  200.000            

Total  deductions $930,2.56  $1,473,779  $1,124,115  $702,634 

Balance,  surplus $865,427  $1,591,509  $647,778  $514,587 


X  Profits  of  the  manufacturing  and  commercial  business,  after  deducting 
all  expenses,  including  repairs,  and  provisions  for  bad  debts,  and  after  pro- 
viding reserves  for  all  taxes  accrued,  including  income  and  excess  profits 
taxes,  but  before  providing  for  depreciation. 

The  balance  sheet  of  Dec.  31  1921  shows  current  assets  of  $6,625,664. 
notably  cash,  $1,, 596, 223,  and  inventories.  $2,019,168.  against  current  lia- 
bilities, $1,870,615.  Total  profit  and  loss  surplus,  $5,542,763,  against 
$4,687,336  on  Dec.  31   1920.— V.   114,  p.  309. 

American  Chicle  Co. — Annual  Report. — 

Calendar  Years—                                         1921.  1920. 
Gross  profit  after  mfg.  exp.,  cost  of 

material,  &c - $1,930,935  $4,694,172 

Other  income -         54,735  320,117 


1919. 

$6,027,653 
88.278 


Total  income. $1,985,670  $5,014,289  $6,115,931 

Admin.,  selling  exp.,  taxes.  &c 2,897,047  3,645,589  4,394.033 

Netincome def$911,377  $1,368,700  $1,721,898 

Depreciation 141.740  122,153 

Interest. 466.639  434.869            

Dividends - 45.000  631,172  498,136 


Balance,. surplus def$1.423,016        $160,919     $1,101,609 

The  balance  sheet  as  of  Dec.  31  shows  cash,  $1,186,289;  inventories, 

.$2,110,838;  accounts  pa.vable,  .$266,071;  notes  payable.  $2,860,000;  deficit, 

$2.977.480.— V.  114.  p.  525. 

American  Hardware  Corporation. — Earnings. — 

Calendar  Years—  1921.  1920.  1919.  1918. 

Profits - x$1.2r2.62S     $2,966,205     $2,110,268  Not 

Depreciation 360.082       1.509.848  864,520        stated 


Netprofit $8.52,546     $1.4.56.357     $1,245,748     $1,324,380 

Dividends  paid (8%)793,600(12)  1190,400  (10)992.000(12)1190.400 


Balance,  surplus $58,946        $265.9.57        $253,748        $133,980 

X  III  1921  profits  are  after  reserve  adjustments. — V.  113,  p.  415. 

American  Railway  Express  Co. — Trucks  in  Use. — 

The  company,  it  is  stated,  has  purchased  104  electric  trucks  for  street 
use,  and  now  has  in  service  more  than  1,200  electric  wagons.  The  new 
equipment  is  for  service  in  New  York,  Philadelphia  and  Buffalo. — V.  113, 
p.  2724. 
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American  Rolling  Mill  Co.— A'o  Stock  Diindend.— 

The  directors  at  their  January  meetlnR  took  no  action  on  the  stocK 
dWdInd  that  Tt  has  been  customary  to  declare.  Dividends  of  5%  each 
were  paid  in  Common  stock  on  the  Oomjuon  stock  Feb  1  1018.  Keb.  1 
7919  Jan.  10  1920  and  Feb.  1  1921.  A  25%  stock  distribution  was  also 
made  on  the  Common  stock.  Nov.  15  1920.  .  , 

It  is  stated  that  members  of  the  board  expressed  the  opmion  that  It 
would  be  inadvisable  to  increase  the  stock  by  such  a  dividend  at  this  time 
In  view  of  the  general  unsettlement  in  industrial  and  financial  conditions.— 
V.  114.  p.  82. 

American  Shipbuilding  Co. — Plan  for  Change  of  Capital 
Stock  and  Retirement  of  Preferred  Stock  Declared  Operative — 

Time  Extended. —  ,«-..». 

The  directors  on  Mar.  1  declared  operative  th  plan  for  ejp  anging  the 
Preferred  stock  for  Common  stock .  More  than  7  %  of  the  P  ef  -}  ei  stock- 
holders have  already  signified  their  as.sent  to  the  plan  by  dep,>siting  their 
stock.  For  the  accommodation  of  a  considerable  number  of  P  eferred 
stockholders  who  have  expressed  themselves  in  favor  of  the  plan  but  who, 
on  account  of  absence  from  the  city  or  for  other  resaoi  s  ha  e  not  as  yet 
been  able  to  deposit  their  stock,  the  time  for  deposit  has  beea  extended 
to  April  1  1922.  In  the  meantime  the  company  will  proceed  witli  the 
various  fcrmal  steps  which  are  necessary  to  car. y  the  plan  mto  etfect. 
Compare   V.    114.   p.    82.   630. 

American  Smelting  &  Refining  Co. — Meeting  Postponed. 

The  directors  by  amendment  of  the  by-laws  have  postponed  the  date  9f 
the  annual  meeting  from  the  first  Tuesday  in  April  to  the  last  Tuesday  m 
June. — V.  114.  p.  856. 

American  Snuff  Co. — Earnings. — 

Calendar  Year —  1921.  1920.  1919.  1918. 

Net  Sngs ..x$l!811.680     $1,906,760     $1,774,412     $1,533,893 

Preferred  divi    (6%)---         237.168  237.168  237.168  237.168 

C^nSon  dividends.(12%)1.320.000(ll)1210.000(ll)I210.000(ll)1210,000 

Balance,  surplus $254,512         $459,592         $.327,244        .886  725 

z  After  deducting  all  charges  and  expenses  of  management,  mcluding 
provisions  for  Income  and  excess  profits  taxes. — V.  112,  p.  2308. 

American  Stores  Co. — To  Increase  Common  Shares. — 
The  stockholders  will  vote  Feb.  15  on  increasing  the  no  par  value  Common 
stock  from  1.50.000  to  300.000  shares,  in  order  to  enable  the  company  to 
comply  with  its  certificate  of  Incorporation  and  by-laws,  which  provides 
that  anv  holder  of  either  1st  or  2d  Preferred  stock  may  at  any  time  prior  to 
Jan,  1  1927convertallorany  part  of  his  holdings  of  Pref.  stock  into  Common 
stock  on  the  basis  of  1  1-3  shares  of  common  stock  for  each  share  of  either 
1st  or  2d  FYef.  stock,  and  to  provide  additional  Common  no  par  stock 
for  such  future  purposes  as  may  be  for  the  best  interest  of  the  company. — 
V.  114,  p.  8.57.  741. 

American  Sumatra  Tobacco  Co. — Defers  Preferred  Divi- 
devd — Earnings  for  Six  Months  Ending  Jan.  31  1922. — 

The  directors  on  Feb  17  voted  to  defer  ijayment  of  the  semi-annual 
dividend  of  3><  %  u.sually  paid  March  1  on  the  7SJ  Cumul  Preferred  stock. 
Dividends  at  the  rate  of  7%  per  annum  have  been  paid  on  this  stock 
eince  1917 

Six  Months  ending  Jan.  31 —  1920.  1921.  1922. 

Gross  profit  on  sales $1,816,283       $2,145,167    loss$675.738 

Other  income-- 15.975  209.045  47,900 

Total  income $1,832,258       $2,354,211    lossS627,838 

Operating  expenses 262.249  386.731  420,869 

Intereet.  &c 112,031  432,234  468,996 

Net  inc.  before  depr.  &  Fed.  tax-  $1.4.57.978       S1.535.2471ossS1.517.702 
Deprec.  of  inventory ,  $1 .528. 430;  less  reserve  for  inter-company 
profit  at  July  31  1921.  now  eliminated,  $125,000 1.403,430 

Total  deficit  for  period-- $2,921,1,32 

The  balance  sheet  as  of  Jan.  31  1922  shows  cash,  $1,026,502,  and  inven- 
tory of  tobacco  on  band,  at  cost  or  market,  whichever  is  lower.  $4,612,060. 
Notes  and  accounts  payable,  $3, .521, 742.  Total  profit  and  loss  deficit. 
$1.473.129.— V.   114.  p.  857. 

American  Telephone  &  Telegraph  Co. — Listing. — 

The  Phi!:   :  -'ock  Exchange  on  Feb.  25  listed  $1,399,900  additional 

Capital  sto'  ;  513  100  in  exchange  for  $15,900  Conv.  4,4'/"  bonds 

due  19.33;  ->•-■■..  •  ■  .n  exchange  for  SSH9.800  7-year  6%  Conv.  bonds  due 
1925.  canceled  and  stricken  from  the  list,  and  $497,000  account  of  100.000 
sftiares  offered  under  Employees'  Stock  Plan  dated  May  1  1921.  making 
the  toUl  amount  of  naid  stock  listed  Fob.  25  $5.55.231.600,  and  reducing 
the  amount  of  Conv.  4'A%  bonds  list<»d  to  $10,929,100,  and  the  amount 
of  Conv.  6%  bond-s  listed  to  $29.197,400.— V.  114.  p.  8.57.  741. 

American  Wholesale  Corp. — January  Sales. — 

f' Month  of  January—  1022.  1921.  1920.  1919. 

Bales $3,132,501     $3,240,260     $4,913,125     $2,642,376 

—V.  114,  p,  413.  83. 

American  Woolen  Co. — Files  Claim-t. — 

1^  The  company  '  ••  '"'■•'!  claims  aggrei^tlng  $1 ,000.000  against  New  York 
fltaie  for  dama«'  lis  at  Fulton.  N.  Y.,  by  con«tructlon  of  the  Uargc 

Canal  In   years   ■  _  — V.    114.   [).   H.'IO.  201. 

Anaconda  Copper  Mining  Co.  ~.\'ew  Director. — 

CharifM  F  Drookcr.  Chairman  of  the  American  Brass  Co.,  has  been 
«Iectcd  a  director. — V.  114,  p.  741. 

An"!"  *"T;rican  Corp.  of  South  Africa,  Ltd. — 

Arri  it.  Is  •Ktalo/i.  are  b»'lng  made  to  Introduce  to  the  American 

publir  ')f  this  cor[Miralloii.  nm-  of  the  world  s  larK''^t  producers 

of  dlarri'MKlH  arjd  ';old.  which  III  controlled  by  DrttUb  fInunclerH  and  New 
York  itAnkinie  inii:rt«<Hi. 

T>  -1  000.000  In  «hare«  of  £1  each,  of  which  £3.- 

V)  I. 

;  t  Oppcnhelmcr.  Chairman:  lion.   II.  Craw- 

ford. Johii  \V  Hiidi.  W.  I.  Honnold.  W.  K.  Hudson.  Hon.  M.  C.  Hull. 
F.  It.  Lynch.  Wa|t«T  McDwmott.  W.  J.  (■>'ltrl<Ti  .-itid  f;harl<'«i  H.  Sahin. 

The   .New    York  commlti<.<;  Is  ma/lr  up  of  K,.    It.   Htmii-''  ■     'i-,.. ui. 

.John    W     Finrii  .    W.    I,     Monnold    and    C.    H     .S.iblii       'I  m. 

Cbarlofi  F.  Ayor.  KdKnr  Kl'-k;ird  and   Wllll.im  ';.   Potter.  .  ir«! 

altn-n.'ilcx.  ,  i>. 

HhnrcM  of  no  par  value,  known  a<i  "Am'Tlcan  nharrn."  will  bo  llfitud  on 
the  New  York  '■■r*.  .■'■>■■-•  r,.r,.i„,.  ..i,r,r<w  '£l  p.irj  <|.-..'.  ii.-.i  i*ith  <}iiar- 
anty  TriuK.  <'r>.                                                     will  rvuriytnw  ir("i  dc- 

poJt.firl  with  th'  .il»o  "P.iiKhii'  ^  Jour- 

nal" Oct.   29.   u     711        V      ll'!.   i).    l'J1.j.    ..«»...      . 

Apacho  Powder  Co.    -I'tnvi.   -'••H 

•  'he  "Knglnefrrlng  A  MlnlnK'.lournar'  Fob  18.  thn  rinlnhlnK 
•^'  «   [>>ii    on   ihl«  fomfin'iy'ii  plniii    in   fuchlsi-  f't>iinlv     Arl/, 

♦'  •■■II  \-\:,:  •    •  -    :    

^''  -Iwrtrils.    ■  i 

«•";  I.  aril  In'' 

Atlantic  Fruit  Co. — Rrnrrinnization. —  * 

It,     ..,■.,,1,...,  ,..,   ..  ......I.,, ,....,.  I.  ^..-  1 ..,._.. -1,1...  „p„„  „  pi„„  C,,P 
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'"                                                          ..litiuii.  on  u;<:uiil>  li'ildi'.rH  of  tliii  rorpomtloii. 

''•  Corp.       Slnihrn  frmn  l.itl .    - 

•  <im  lh«  NY    Hi.,.k  K,»<lmn((<-  list.  — V,  lit. 

p    .  ;  1 . , 

Atlas  CniciK  ;  Co..  Dunkirk.  N.  Y.      lU.udn. 

'  r  Oil.  Mcji 

'''  l,f*tu|a      Wi.ro 

«■ 

J  > 
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Parsons,  Carbaugh  &  Co.  of  Chicago,  It  is  understood,  offered  the 
bonds.— V.  113,  p.  1678. 

Avery  Co.,  Chicago. — Annual  Report. — 

The  annual  report  for  the  year  ending  Nov.  30  1921  shows:  Ix)ss  on  oper- 
ations for  voar,  $714,969:  shut-down  expense.  $409,012;  lo,ss  due  to  reduc- 
tion of  inventories  to  market  value,  $1, ,533.846;  Pref.  divs..  $35,000;  total 
loss,  $2,692,827.  Total  profit  and  loss  deficit  Nov.  30  1921,  $1,079,944. 
— V.  112.  p.  2752. 

Barrick  Kentucky  Oil  &  Gas  Co. — Receiver. — 

Robert  G.  Harman  has  been  named  receiver  by  Judge  Morris  in  the  U.  S. 
Court  at  Wilmington,  Del.,  on  petition  of  James  D.  Brittingham.  a  Phila- 
delphia stocltholder. 

Beaver  Board  Companies. — Time  Extended. — 

The  time  for  deposit  of  notes,  stock  and  creditors'  assents  under  the 
plan  of  reorganization  dated  Jan.  16  1922  has  been  extended  to  Mar.  15 
next.     Compare  plan  in  V.  114,  p.  413,  525,  741. 

Best-Clymer  Manufacturing  Co. — Receiver. — 

William  C.  D'.\rcy,  St.  Louis,  has  been  appointed  receiver  by  TJ.  S.  Dis- 
trict Judge  Faris.     See  V.   114,  p.  741. 

Bethlehem  (Pa.)  Laboratories. — Capital  Increase. — 

The  companv  has  filed  notice  of  an  increase  in  capital  at  Dover,  Del.. 
from  $1,000,000  to  $4,500,000. 

Bethlehem  Motors  Corp. — Sale. — 

It  is  stated  that  the  stocldiolders  are  organizing  to  protect  their  interest 
in  the  company,  whose  property  will  be  deposed  of  by  Receiver  Woods  at 
public  auction  on  Mar.  15.— V.  113,  p.  2823. 

Birmingham  (Ala.)  Water  Co. — Pref.  Stock  Issue. — 

The  stockholders  will  vote  Mar.  20  on  issuing  an  additional  is.'jue  of  $500,- 
000  Preferred  stock,  to  be  used  for  additions,  improvements,  &c.  A  simi- 
lar amount  was  issued  in  1921. — V.  113.  p.  1475. 

Borne,  Scrymser  Co.,  N.  Y. — Dividend  of  $15  per  Share. — 

The  directors  Feb.  27  ordered  that  the  amount  realized  on  the  company's 
subscription  to  the  Victory  Loan  3ii%  bonds,  which  have  been  called 
for  redemption  by  the  Secretary  of  the  Treasury,  be  distributed  to  stock- 
holders at  the  rate  of  $15  per  share,  payable  April  15  to  stockholders  of 
record  March  18.— V.  113,  p.  1057. 

Buckeye  Mfg.  Co.,  Anderson,  Ind. — Sale  Approved. — 

\  receiver's  sale  of  the  property  to  James  W.  Sansbeiry,  a  local  banker, 
whose  bid  of  $45, 100  was  the  only  one  for  the  property  as  a  whole,  was  aj)- 
proved  in  the  Madison  Cotmty  (fiid.)  Superior  Court.  Linfield  Myers  was 
receiver . 

Buddy  Buds,  Inc. — Capital  Increased. — 

The  stockholders  Feb.  15  authorized  an  increase  in  the  capital  stock  from 
200.000  shares,  no  par  value,  to  225,000  shares  Common  stock,  par  $2.  and 
25.000  shares  8%  Cumul.  Pref.  stock,  par  $5.  The  company  was  formerly 
clo.sely  connected  with  the  Contmental  Candy  Corp.     See  V.  109.  p.  1276. 

Central  Coal  &  Coke  Co. — Annual  Report. — 

The  company  and  subsidiaries  report  for  the  5  ear  ended  Dec.  31  last, 
total  loss  from  coal  department  of  $416,077;  other  income,  $251,736;  net 
loss.  $164,341. 

The  consolidated  balance  sheet  as  of  Dec.  31  last  shows  cash  amounting 
to  .S267.861:  accounts  and  notes  receivable.  $1.828.9.54;  inventories.  $1,751-, 
2.32;  sundry  accounts  payable.  $94,175;  notes  payable,  SI. 075, 000;  surplus, 
$12,872,136;  and  total  assets  and  liabilities,  $25.135,523. — V.  113.  p.  2315. 

Choate  Oil  Corporation. — Refinancing  Plan. — 

It  is  stated  that  the  committees  representing  holders  of  bonds  and  notes 
of  this  corporation,  against  which  an  involuntary  petition  in  banlcruptcy 
has  been  filed  in  Oklahoma  City,  are  negotiating  with  the  Noco  interest  in 
the  Oklahoma  field,  large  creditors  of  the  Choate  comp.my.  for  the  formation 
of  .1  re^fin.mcing  plan.  The  plan  under  consideration,  it  is  stated,  contem- 
plates the  consolidation  of  some  of  the  Noco  producing  properties  with  the 
Choate.  which  is  largely  a  refining  company. — V.  113,  p.  2823. 

Coastwise  Transportation  Corp. — Acquires  Colliers. — 

The  Boston  "Kvening  'Transcript"  says  in  brief:  "Strong  Boston  mari- 
time interests,  headed  by  Lester  11.  Monks  and  Ilarris  Livermore.  have 
purcha.sed  for  the  above  new  company  7  colliers,  aggregating  .some  50.000 
tons.  This  fleet  was  originally  owned  by  the  Coaslwi.se  Pran.sportatlon 
Co.  of  Boston  and  subsequently  sold  to  the  .\merican-Hawaiian  Steamship 
Co..  from  which  it  has  now  been  repurcha.sed . 

"The  Coastwise  Transportation  Corp.  was  organized  in  Maine  with  a 
papiiul  of  .$(",00  000  Proferrfd  stock,  par  $100.  and  12.000  Common  shares 
of  no  par.  Harris  Livermore  will  be  Pres.  and  Lester  H.  Monks  Treas. 
It  is  the  intention  of  the  company  to  operate  the  colliers  in  the  New  England 
coal  trade  exclusively. 

Coca-Cola  Co.,  Atlanta,  Ga. — Earnings. — 


Calendar  y'cars- 

Net  sales  _ 

Cost  of  operations. 


1921.  1920. 

.$28. 464. .598  $32,341,428 

-   25.118.590  a29,567.159 


Operating  profit t. 

L(!ss  other  deductions  from  income. 

Federal  taxes _. 

l»referred  dividends  (7%) 

Common  dividends 


-.  $3,346,008  $2,774,269 

.'-.75.018  335,103 

425,000  436,018 

700.000  700.000 

500.000  1,000.000 


Balance,  surplus $1.1  15 ,900         $303 .148 

a  Includes  $2. '201, 992  loss  on  stjgar  and  other  materials  valued  at  cost  OP 
market,  whichever  was  lower  on  Oec.  :u  1020. — ^V.  114,  p.  031. 

Columbia  Graphophone  Mfg.  Co. — Extension. — 

The  holders  of  the  5- year  H%  (iold  notes  have  lx>on  notified  by  the  pro- 
tect Ive  coniniitien.  Harold  Stanley.  Chairman,  that  the  linie  for  tlu>deiK>slt 
of  notiw  (which  expired  Feb.  15  1022)  hiis  In-cn  extcnd»'d  to  March  10  1922. 
The  .iiinounreiTieiil  furilier  si.iles  In  part: 

ThlN  eoiiiiiilttee  was  Ibriiied  for  Iho  benefit  of  the  noteholders  and  so  that 
they  niltfht  Ih!  reprejteiited  In  the  formulation  of  a  proKnin  for  the  volunuiry 
re.idji!'^' mefil  of  the  (viiiiiKiii.v'.s  flnaiiceH.  The  IkiiiIv  credllorK  and  Iho  nicr- 
eh.inl  .irc^  represented  l>.v  romniil  lii-s  who  speak  for  pniel  l<-iilly 

:ill  '•  s  debt  exiept   Ih.il   represented  h.v  lis  .'1  year  notes. 

'I'll  .  iilv  lieeii  (teposlteil  iipn.'irds  ofl'il'i';   of  the  notes,  but  lio 

pl.iii  will  1«  jiilnplvd  iinlll  (III!  iioleholderH'  e'liiiinil  liv  is  In  u  |Hisitlon  to 
Hpiuik  for  u  K,'il  Isfaetnry  peri'enl.igii  of  ihn  oiil.slandlii>r  notes.  An  soon  as 
11  'iiirr     '  iiioiinl  of  notes  h.iM  tM'en  ileposlled.  ll  In  t>elle\ed  that  :t  suitable 

pl;iii  lopled   pursimni    lo  the  terms  of  (he  "leiinsll   iiifreeini'ilt . 

r  '  I  he  arriiiiKeineni   wlilrli  tlii'  efininilllee  n,is  m.ide  wiili  roiiro- 

i>r  the  luink  eredllorH,  iioleholderN  who  (leixislt  iheir  iioleA  on  or 

ireh   III  1022.  will  riTelve  linniedlalely  llie  .^10  represented  by  (be 

1  •    ■  '  '     "Ti.       NolelioliliTN  are  urged  to  ileiHislI   llieir  iioleN  at  ullCO 

Willi  iHt  <''i.,    1  ID  llroiidwiiy,   N.   V.  City,  deposltjiry. 

"I  for  'hn  Tppc.tTiiiTutii  of  a  receiver  by  eert:iln  sioeklioldeni 

■  mil  N'orw.'ilU.  ( 'oiin. .  h.'iN  lieen  ileiiiiid 
'iiriilN  ii|Min  whli'li  (lie  ,'i|iplli'iil  Ion  wnii 

..  ■  ;  liomi  In  CUNO  filed  at  WllinliiKlon,  l>(«l.| 

I  ..tiin;iri'   V      I  I  I.  :>     S.'iV. 

Consolidated  Cigar  Corporation. — Annual  K'jiori.  - 

(trow-   iirofii   on  nuI.- S'J. 168.105 

DimI'i   '  '  '.  t|,IH)7,7NK;  ndiiilnlNtratlvoana  Ronornl 

Nil 


Inl' 
I  ' 

Inv 

IIm 

IxMw  for  yoar. 

>  V   III,  it.  ;u. 


>»; 
'■r- 


1,42H,A50 
$7.'{9,01S 
A03,',jH3 

unn.o.io 

~$7'.iH,797 
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Commonwealth  Edison  Co.,  Chicago. — Capital  Increase. 

The  stoclsiiolciers  Fpb.  27  increased  the  authorized  capital  stock  from 
SeO.OOO.OOO  to  $80,000,000.  The  stock  representing  such  increase  is  to 
be  issued  from  time  to  time  in  the  future  as  and  when  the  board  of  directors 
mav  decide  that  new  capital  is  necessary  for  corporate  pmijoses.  See 
V.  114.  p.  526.  857. 

Consolidated    Distributors,    Inc. — Committee. — 

A  committee  to  protect  the  holders  of  the  Preferred  stock  has  been  formed 
and  consists  of  Reginald  P.  Boyd  (of  Boyd  &  Boyd),  Richard  R.  Spira  (of 
Richard  R.  Spira  &  Co.),  John  E.  Goerz  and  Clarence  C.  Simoni.  Terence 
J.  McManus  of  Olcott,  Bonynge,  McManus  &  Ernst,  is  counsel.  A  reor- 
ganization plan,  it  is  understood,  is  being  prepared. — V.  113.  p.  1255. 

Consolidated  Water  Power  &  Paper  Co. — Acquisition. 

Sec  Kaministiquia  l*nlp  &  Paper  Co.,  Ltd.,  below. — V.  112,  p.  2194. 

Consumers'  Gas  Co.  of  Toronto. — Par  Value  Changed. — 

Effective  Feb.  4  1922,  the  par  value  of  the  capital  stock  was  changed 
from  $50  to  .$100  and  two  shares  of  $.50  each  were  exchanged  for  one  $100 
share. 

The  shareholders  on  Oct.  31  1921  increased  the  authorized  capital  stock 
from  .$6,000,000  to  $12,000,000.  The  increase  in  stock  was  to  take  care  of 
the  future  needs  of  the  company.  To  date  none  of  this  new  stock  has  been 
issued.— V.   113.  p.  2181. 

Cudahy  Packing  Co. — Bonds  O/Jfref/.— Halscv,  Stuart  & 
Co.,  Inc.,  George  H.  Burr  &  Co.  and  F.  S.  Moseley  &  Co.  are 
offering  at  88  and  int.,  to  yield  about  5.90%,  .18,000,000 
First  (closed)  Mtge.  5%  gold  bonds  of  1916.  Due  Dec.  1 
1946.     (See  advertising  pages.) 

Listing. — Previous  issues  of  these  bonds  listed  on  the  Chicago  and  Boston 
Stock  exchanges  and  application  will  be  made  to  list  the  present  issue. 
Data  from  Letter  of  President  E.  A.  Cudahy,    Chicago,   Feb.   1922. 

Company. — Originally  organized  in  1887  as  Armour-Cudahy  Packing  Co. 
and  incorporated  in  Oct.  1915  in  Maine,  to  actjuire  the  property  and  bu-si- 
ness  of  the  predecessor  company.  Is  one  of  the  largest  packing  house 
concerns  in  tlio  country,  having  plants  in  South  Omaha.  Kansas  City,  Sioux 
City,  Wichita.  Memphis.  East  Chicago,  Salt  Lake  City  and  Los  Angeles,  and 
distributing  branch  houses  in  97  of  the  principal  cities  of  the  United  States. 

Capitalization  After  This  Financing—  Authorized.  Outstanding. 

6%  Preferred  stock $2,000,000     .$2,000,000 

7%  Preferred  stocJi 6. ,5.50. .500       6, 5.50, .500 

Common  stock 17. 249, .500     17, 249. .500 

First  Mortgage  .5s  (including  this  issue) xl2,000.0n0     10. 649, .500 

Five-Year  7%  Smking  Fund  gold  notes.  1923 xlO.000.000       5,500,000 

X  Closed  Issues,  the  remaining  $1 .350. .500  1st  Mtge.  bonds  and  $4,500,000 
7%   notes  having  been  canceled  through  sinking  fund. 

Purpose. — Proceeds  wiU  provide  additional  working  capital  by  reducing 
current  liabilities. 

Assets. — The  balance  sheet  as  of  Oct.  29  1921  (V.  114,  p.  74)  shows  total 
assets  in  excess  of  $61 .000.000.  of  which  fixed  assets  comprise  approximately 
•$25,000,000  and  current  assets  $35,000,000.  After  applying  the  proceeds 
of  the  present  financing,  net  current  assets  of  the  date  of  the  balance  sheet 
aggregate  approximately  $18,000,000.  and  net  tangible  assets  applicable  to 
funded  debt  equal  about  $45,000,000. 

Earnings. — Profits  for  5  years  ended  Oct.  29  1921.  before  interest,  but 
after  Federal  taxes,  and  after  reducing  inventories  to  market  value,  have 
.iveraged  $3,984,688  p.  a.,  and  for  the  year  ended  Oct.  29  1921  amounted 
to  $1,520,154.     Compare  annual  report  in  V.  114,  p.  74. 

Curtis  Publishing  Co.,  Philadelphia. — Stock. — 

Hallgarten  &  Co.  own  and  offer  a  limited  amount  of  the  new  insue  of 
8%  Cumulative  Preferred  stock.     Auth.  and  outstanding.  $20,000,000. 

On  a  recent  change  of  the  capitalization  of  the  company  there  has  been 
newly  issued  to  stockholders  $20,000,000  8%  Cumulative  Preferred  stock. 
This  occuriid  on  Jan.  1,  and  the  bankers  acquired  a  limited  amount  pri- 
vately. 

The  company  publishes  the  "Saturday  Evening  Post,"  "Ladies'  Home 
Journal"  and  the  "Country  Gentleman." — V.  Ill,  p.  993. 

Davison  Chemical  Co.^ — Bond  Conversion. — 

A  reduction  of  approximately  $1,120,000  in  the  amount  of  outstanding 
6%  1st  Sinking  Fund  Conv.  gold  bonds  of  the  Davison  Sulphur  &  Phos- 
phate Co.  has  been  made  through  the  conversion  of  these  securities  into  the 
stock  of  the  Davison  Chemical  Co.  at  60.  The  right  to  convert  expired 
Mar.  1 .  The  amount  of  outstanding  bonds  is  now  $794 ,000.  The  original 
Issue  was  S2. 600 .000,  but  $596,000  of  the  bonds  had  been  retired  up  to 
Mar.  1  1921.  It  is  possible  that  the  total  of  converted  bonds  might  be 
slightly  changed  by  the  receipt  by  Safe  Deposit  &  Trust  Co.,  Baltimore, 
of  bonds  in  transit  belonging  to  holders  who  signified  their  intention  of 
exercising  the  conversion  right,  which  bonds,  of  course,  will  be  accepted. 
(Baltimore  "Sun.")— V.  114,  p.  83. 

Dayton  Scale  Co. — Registrar. — 

The  Columbia  Trust  Co.  has  been  appointed  registrar  of  the  $3,000,000 
Capita!  .stock  of  the  Dayton  Scale  Co.  (formerly  the  Computing  .Scale  Co. 
of  .\inerica). 

Distillers  Securities  Corp. — Status,  &c. — Payment  of 
April  1  Coupons  Doubtful. — 

The  bondholders'  committee,  W.  W.  Jones,  Chairman,  in  a  notice 
Feb.  21  to  the  holders  of  1st  Mtge.  25-"iear  5%  Conv.  Gold  Bonds,    says; 

The  above  bonds  are  the  direct  obligation  of  the  U.  8.  Food  Products 
Corp.  and  are  not  secured  upon  any  physical  property,  but  by  pledge  of 
practically  the  entire  stock  of  the  Distilling  Co.  of  America,  a  holding 
company  controlling  the  operating  subsidiaries  comprising  the  whiskey 
business  of  the  group,  of  which  the  Kentucky  Distilleries  &  Warehouse  Co. 
is  the  most  important. 

The  U.  8.  Food  Products  Corp.,  subsequent  to  the  enactment  of  the 
Volstead  Act,  created  a  number  of  enterprises  having  to  do  with  food 
products  and  foreign  trading,  and  the  capital  with  which  these  enterprises 
were  created  was  mainly  diverted  from  the  Distiling  Co.  of  America  and  its 
operating  subsidiaries.  These  new  enterprises  were  unsuccessful  and  the 
open  accounts  on  the  books  of  the  Distilling  Co.  of  America  and  its  sub- 
sidiaries, reprecenting  advances  made  to  establish  these  new  enterprises, 
have,  insofar  as  the  investigation  so  far  made  discloses,  but  nominal  recover- 
able values. 

The  unprofitableness  of  the  new  enterprises  re.sultod  in  the  accumulation 
of  bank  loans.  Of  these  loans,  $4,500,000  were  recently  funded  by  the 
issuance  by  the  U.  S.  Food  Products  Corp.  of  $5,000,000  notes  to  the  banks. 
In  arranging  for  this  funding  of  bank  debt,  agreement  was  entered  into 
between  the  banks,  the  U.S.  Food  Products  Corp.  and  the  Kentucky  Dis- 
tilleries &  Warehouse  Co.  This  agreement  involved  the  guaranty  by  the 
Kentucky  company  of  the  entire  $5,000,000  of  the  above-mentioned  notes, 
and  to  secure  the  Kentucky  company  guarantee,  the  major  proportion  of 
the  free  assets  of  that  company  was  pledged. 

The  position  of  the  Kentucky  company  with  respect  to  its  guarantee  to 
the  banking  Indebtedness  of  the  U.  S.  Food  Products  Corp.  should  be 
carefully  investigated. 

Our  preliminary  examination  of  the  affairs  of  the  U.  S.  Food  Products 
Corp.  discloses  so  little  cash  or  free  assets  as  to  make  extremely  doubtful 
the  payment  of  the  April  coupons  on  the  5%  bonds. 

Under  these  circumstanc&s,  immediate  action  is  imperative  by  the  bond- 
holders to  conserve  the  assets  of  the  DistilUng  Co.  of  America  and  its  sub- 
sidiaries, to  which  assets  the  bondholders  must  look  for  the  assurance  of 
their  issue.  The  remaining  assets  of  the  Distilling  Co.  of  America  and  its 
subsidiaries  should  be  conserved  and  steps  should  immediately  be  taken  in 
this  direction.— V.  114.  p.  632. 

Eastman  Kodak  Co.  — A'o  Par  Shares. — 

The  company  has  notifie<l  the  New  York  Stock  Exchange  of  a  proposal 
to  change  the  common  stock  from  250,000  shares,  par  $100,  to  2,500.000 
shares  of  no  par  value. — V.  114.  p.  632,  526. 

East  Ohio  Gas  Co.- — Suggests  Xcw  Franchise. — 
Presiding  Judge  Willis  Vickcry  of  the  Court  of  Appeals  has  recommended 
the  passing  of  a  new  city  ordinance  that  would  be  fair  to  both  the  city 
and  the  company.  These  developments  marked  the  hearing  of  motions 
for  a  new  trial,  filed  by  both  the  city  and  the  company.  The  company 
appealed  for  higher  temponiry  rates,  decI.Trlng  the  present  rates  confiscatorj'. 


The  city  set  up  a  motion  for  a  refund  of  money  paid  by  consumers  thp 
In'^  '„T'°^1?,  being  the  diffenn.ce  between  the  present  tempo?f^ra?^  of 
^nH?hhla,*^-  «'l"fliw«'-e  fixed  Ijy  the  Court  and  went  into  effect  Fe^  1. 
%l^>^I^V^"^^^u'''^  ""t^^  of  4.5  to  75  cents  fbced  in  Sept.  The  Court  reserv^ 
wo,;fd°be°ov^?,^,l?Jf.'-^^^  Til  TuT''  '•'*'  '""^  "PP'"^  '"■•  =^  ""^  *"^ 

Edison  Electric  Ilium.  Co.  of  Boston.— City  Plans.— 

If  AiS^T^  "  the  present  laws  so  as  to  permit  the  city  of  Boston  to  buUd 
Its  own  electric  light-ing  plant,  or  take  over  the  Edison  plant  at  a  fair  value, 
was  urged  Feb.  17  before  the  Legislative  Committee  on  Power  and  Li^t 
by  Corporation  Counsel  Arthur  D.  Hill.  Mr.  Hill  .said  he  renresented 
Mayor  Cur lej'.  .nid  that  while  neither  he  nor  the  mayo?  are  for  o^raTS 
the  establishmejit  of  a  municipal  lighting  plant,  both  are  of  the  opinion 
,  ^1,'^^  laws  should  be  changed  m  the  event  that  the  people  desire  such 
a  plant. —  v.  ll-l-,  p.  t'to. 

Fayette  Home  Telephone  Co.,  Lexington,  Ky. — Bonds. 

SectJTity  Trust  Co..  Lexington,  Ky..  have  sold  at  100  and  int.  $50  000 
1st  Mtge.  6!^%  bonds,  series  "B."     Date  Feb.  1  1921.     Due  Feb.  11 941 
Int.  payable  F.  &  A.  at  Security  Trust  Co.,  Lexington,  Ky.,  trustee    or 
National  City  Bank,  New  York.     Denom.  $1,000  (c*  &  r.).     Red    as  a 
whole  only  on  any  int.  date  from  Feb.  1  1926  to  Feb.  1  1936  at  110  and  int 
and  thereafter  at  105  and  int. 

Company. — For  20  years  has  successfully  operated  without  competition 
lines  and  exchanges  in  the  counties  of  Fayette  and  Woodford,  having  two 
exchanges  in  Fayette  Coimty  and  two  in  Woodford. 

Purpose. — To  provide  funds  for  extensions  and  imjirovements  made  since 

Net  Eearnings  (After  Depreciation  &  Taxes)  Available  for  Int. ,  Calendar  Yrs 

1915.  1916.  1917.  1918.  1919.  1920.  1921. 

$/0,146       $f)2.971        $61,546       $67,919       $76,196       $74,317       $89,143 

Capitalization  After  1  his  Financing —  Authorized.     Outstanding. 

Commonstock  8510.000  $500,000 

Pi;efereedstock6%  _... 300.000  300,000 

First  Mortgage  bonds  (this  and  prior  issue) 1,000.000  350  000 

The  Cumberland  Telephone  &  Telegraph  Co.  (a  subsidiary  of  American 
Telephone  &  Telegraph  Co.)  owns  approximately  30%  of  both  classes  of 
stock.  Compare  offering  of  $300,000  1st  Mtge.  7s,  series  "A."  in  V.  112 
p.  1028. 

Fox  Typewriter  Co.,  Grand  Rapids,  Mich.— 5a^e.— 

W.  p.  Papworth.  Receiver,  it  is  stated,  is  planning  for  the  sale  of  the 
plant  to  a  corporation,  now  in  process  of  formation,  for  about  $300,000. 
The  new  organization.  J.  C.  Goldmaar  and  William  Bennington,  is  planning 
for  changes  and  the  installation  of  equipment  to  manufacture  a  new  type- 
writer, with  special  keys  for  .short  words —  Iron  Age"  Feb.  16. — V.  112, 
p.  2310. 

(H.  H.)  Franklin  Manufacturing  Co.,  Syracuse,  N.  Y. 

— Offering  of  Preferred  and  Common  Stock. — 

The  company  (F.  A.  Barton,  Treasurer)  is  offering  $5,000,000  7%  Cumul. 
Sinking  Fund  Preferred  stock  and  Common  shares  (without  par  value). 
Price.  Preferred  stock,  $100  per  share;  Common  stock,  $50  per  share. 

Purpose. — Proceeds  will  be  used  in  producing  the  new  4-cylinder  $1,000 
Franklin,  scheduled  for  volume  output  in  April  1923. 

Partial  Payments. — Preferred  .stock,  first  payment  .$30  per  share,  balance 
payable  in  7  monthly  installments  of  $10  each.  Common  stock,  first  pay- 
ment $15  per  share,  balance  payable  in  7  monthly  installments  of  .$5  each. 
Interest,  6%  per  year,  will  be  allowed  on  each  partial  payment  on  Preferred 
stock  if  all  payments  are  made. 

[According  to  recent  reports,  the  company  is  considering  the  purchase  of 
the  Duesenberg  Motors  phint  at  Elizabeth,  N.  J.,  from  the  receivers  of 
the  Willys  Corp.  for  the  exchisive  use  of  the  manufacture  of  the  new  Franklin 
4-cylinder,  air  cooled  motor  car.]     See  V.  114,  p.  858. 

General  Baking  Co. — Anynial  Report. — 

1921.  1920.  1919.  1918. 

Net,  aft.  taxes.  lx)nd  int.  $2,697,981  $1,429,519  $1,178,914  $766,536 

Res.  for  depreciation.-.         515,486  343.294  308.308  307,323 

Prefeired  dividends (7%)494,046  600,262  (7)414,750  (4)237,000 

Common  dividends (7%)238.000        

Kolb  Bakery  Pref.divs.  (7%)  140,000       


Total  deductions- 
Balance,  surplus 

— V.  114,  p.  203. 


$1,387,532 
$1,310,449 


$1,109,946 
$485,963 


$899,482 
$455,856 


$782,743 
$222,213 


Goodyear  Tire  &  Rubber  Co.,  Akron,  O. — Earnings. — 

Income  Statement  Mar.  1  to  Oct.  31  1921  [As  Filed  With  N.  Y.  Stock  Exch.]. 

Gross  sales,  $77,680,408;  discounts,  price  adj..  &c.,  $7,846,133; 

net  sales $69,834,276 

Cost  of  sales,  $54,814,986;  gross  oper.  profit,  $15,019,290;  carry- 
ing charges  on  deferred  deliveries,  $870,703;  gross  profit $14,148,587 

Other  income 1.236.599 

Total  Income $15,385,186 

Deduct — Selling,  &c.,  expenses,  $7. .300. 327;  admin.  &  gen.  exp., 

$1,418,650;  int.,  prem.  &  disct.  on  1st  Mtge.  bonds,  $1,270,- 

000;  int.  &  disct.  on  debentures.  $1,242,635;  total 11,231,612 

Lo.ss  on  subsidiary  companies,  $720,685;  adjustments,  creditors' 

accounts,  Cr.  $40,956;  reorganization  expenses,  $200,000 879,728 

Net  profit $3,273,845 

The  balance  sheet  as  of  Oct.  31  1921  shows:  Inventories  on  the  basis  of 
inventory  and  commitment  values  as  adjusted  at  Feb.  28  1921  and  .subse- 
quent costs  (less  reserves  of  $1,068,312).  $29,931,055;  customers'  accounts 
and  notes  receivable  (less  reserve  of  $1,271,292),  $9,992.0.38;  cash.  $14,- 
294.993;  total  current  assets.  $66,893,894;  total  current  liabilities.  S8.486,- 
334,  and  total  assets  and  liabilities,  $170,155,296. — V.  114,  p.  858.  743. 

Goodyear  Tire  &  Rubber  Co.  of  California. — Earnings. 

Profit  and  Loss  Statement  for  Year  Ending  Oct.  31  1921. 
Net  sales.  $13,767,991;  cost  of  sales,  $11,292,494;  gross  profit..  $2,475,497 

General  and  selling  expenses 2,827,290 

Interest  charges  and  other  expenses 417,657 

Sundry  adjustments  for  reduction  in  inventories  and  other  losses        947,868 


Net  loss 

-V.  113,  p.  1365. 


$1,717,318 


Great  Western  Power  Co. — Seeks  Bond  Issue  Permit. — 

Authoritv  to  issue  and  sell  $1,000,000  Scries  C"  6%  1st  &  Rof.  Mt«e. 
bonds  at  94  and  int.  has  boon  asked  by  the  company  of  the  California  Rail- 
road Commission.  With  the  proceeds  the  company  proposes  to  reimburse 
its  treasury  to  the  amount  of  $524,784  for  expenditures  on  the  Caribou 
project,  on  a  new  transmission  line  and  on  other  additions;  $271,506  in 
payment  of  promissory  notes  given  General  Electric  Co.  for  material  and 
equipment  and  the  remainder.  $143,710.  for  the  payment  of  part  of  the 
co.st  of  a  high-ten.sion  substation  to  be  built  in  Contra  Costa  County  at  an 
estimated  cost  of  $880.. 562.— V.  113.  p.  1987. 

Harbison-Walker  Refractories  Co. — To  Decrease  Pref. — 

The  companj-'has  notified  the  New  York  Stock  Exchange  of  a  proposed 
decrease  in  the  company's  Prefei'red  stock  from  $9,600,000  to  $3,000,000. 
— V.  112.  p.  1149. 

(Geo.  W.)  Helme  Co. — Declares  Reoular2yi%  Dividend. — 
The  directors  have  declared  regular  quarterly  dividends  of  2)4%  on  the 
outstanding  $6,000,000  Common  stock,  par  $100.  and  1'4%  on  the  Pre- 
frrred  stock,  both  payable  April  1  to  holders  of  record  March  15  ^W^tf"**! 
"This  is  the  first  Common  di\idond  declared  since  the  payment  of  ,i  ,50% 
stock  dividend  on  Feb.  23.  Maintenance  of  the  regul.ar  $10  annual  rate  is 
equivalent  to  $15  on  the  basis  of  the  old  $4,000,000  Common  stock. — V. 
114.  p.  624.  527. 

Hercules  Paper  Corp. — Creditors  Committee. — 

The  committee  named  below,  in  a  notice  to  the  creditors  of  Hercules 
Paper  Corp..  Frank  Gilbert  Paper  Co.  and  Union  Waxed  &  Parchment 
Paper  Co. ,  states  that  it  is  considered  imperative  that  the  creditors,  whether 
their  claims  be  represented  by  the  outstanding  8%  Gold  Notes  Scries  "A" 


March  4  1922.] 


THE  CHRONICLE 


953 


and  "B"  ot  the  Hercules  Paper  Oorp-.  or  by  promissory  notes,  acceptances 
or  open  accounlfl  of  the  three  companies,  or  any  of  them,  should  unite  for 
the  privservallon  of  their  rlRhts  and  the  protection  of  tholr  interests  and  to 
that  end  Ihoy  have  consented  to  act  as  a  creditors'  protective  committee. 

The  deposit  aKreement  will  provide  for  thedeposit  of  said  notes  and  claims 
with  the  New  Yorlc  Trust  Co..  depositary,  100  Broadway,  New  York. 

Committee. — Herbert  W.  Morse,  C;hairinan,  V.-Pres.  N.  Y.  Trust  Oo.; 
John  \.spcffren.  Pros.  Scandinavian-American  Trading:  Co.;  D.  S.  (Jottcs- 
man  Pres.  M.  Gottesman  &  Co.,  Inc.:  Arthur  O.  Hastine:s,  Craig-Becker 
Co  •  James  Rosenbers,  Pres.  American  Woodpulp  Corp.:  George  E.  Warren. 
V -Pras.  Cnlumbla  Trust  Co..  with  Cook.  Nathan  &  Lehman,  counsel, 
and  Kdg;  .  M.  Souza.  Sec,  111  Broadway,  N.  Y.— V.  114.  p.  743. 

Hollinger  Consolidated  Gold  Mines,  Ltd. — Suit.— 

The  suit  of  this  company  ag;iinst  the  Northern  Canada  Power  Co.  for 
alleged  damages  out  of  failure  to  supplv  power  has  been  dismissed. — V.  113, 
p.  1476. 

Houston  (Tex.)  Gas  &Fue\  Co.— Bond--<  Oj'fend.—Buvns, 
Forbes  &  Co.  are  offering  at  V)l  and  int.  SI, 200,000  Ref.  & 
Improv.  (First)  Mtge.  5%  Gol<^  bonds  of  1912.  Due 
Sept.  1  19.32. 

Interest  payable  M.  &  S.  without  deduction  for  any  normal  Federal 
ncome  tax  not  exceeding  2%.     Company  also  agrees  to  refimd  Penna. 

mills  tax. 

ata  from  Letter  of  E.  G.  Connette,  Vice-President  of  the  Company. 

Business. — Does  the  entire  gas  business  In  City  of  Houston.  Texas,  and 
suburbs,  population  over  180.000.  Plant  has  daily  rated  capacity  of  about 
10,000.000  cu.  ft.  Distribution  Fy.-tem  embraces  over  249  miles  of  pipe 
Ines  and  serves  over  22.000  customers. 

Purpose. — Proceeds  will  be  used,  in  part,  to  retire  S900,000  1st  Mtge.  is. 

ue  1923.  by  call  at  100!^  and  inr.  on  Sept.  1  1922,  .ind  to  fund  floating 

obt  incurred  in  making  extension,  &c. 

Earnings.  Years  Ended  Dec  31. 

1921.  1920. 

Gross  earnings §1,071,829  $959,362 

Net  after  expenses,  taxes  &  maintenance 349,875     260,C66 

Aimual  bond  interest  charges 98,500  

Balance S251,375  

Capitalization  after  This  Financing —  Authorized.      Outstand. 

Commonstock  CaU owned  by  United  Gas&El.  Corp. )S1,500, 000  .$1,500,000 

Preferred  stock.  7^  cumulative 550,000        550.000 

Ref.  &  Improv.  (1st)  Mtge.  .5s.  1932  (this  is-sue) 6,000.000  xl. 970,000 

X  S253.nOO  additional  held  in  the  company's  treasury.  Additional  bonds 
may  be  issued  to  reimburse  the  compny  for  only  80'^  of  the  cost  and  fair 
value  of  extensions  and  additions,  provided  net  earnings  are  at  least  equal 
t»  twice  annual  interest  charges  on  all  bonds  issued  and  proposed. — V. 
no.  p.  974. 

Houston  Oil  Co.  of  Texa.s.—Earnings. — 

Income    Account   for    Year    eliding    December    31    1921. 

Totals-lies.  Ac : $2,380,549 

Operating  exi)enses.  State  and  cotmty  taxes,  depreciation.  &c 403.369 

General  administration  exi)enses.  Federal  ta^es.  &c 230.603 

Depletion  of  oil  lands 1,034.542 

Balance 5711.975 

Other  income 54. 877 

Net  prof  it $706,8.52 

Total  profit  and  loss  surplus  Dec.  31  1921 -..?1.659,794 

—V.  114.  p.  743. 

Humphreys-Pure  Oil  Pipe  Line  Co. — Pipe  Line. — 

The  company,  buildincr  from  Teague  to  Smiths  Bluff.  Texas,  has  com- 
pleted its  patherins  line  from  Teague  to  the  Mexia.  Texas,  field,  and  has 
over  35  miles  of  the  main  line  construction  work  completee.  The  com- 
pleted line  will  be  20.5  miles  long,  and  plans  pro\ide  for  completion  ^Tay  1. 

The  ffumphre.vs-Purp  f'il  Refineries  Corp.  has  liegun  the  construction  of 
six  steel  .5o.000-barrel  tanks  at  .Smiths  Bluff  and  the  wharf  on  the  river 
Is  to  be  started  soon 

The  Pure  fJil  <"'o.  owns  50%  interest  in  the  Humphreys'Piu-e  Oil  Pipe 
Line  Co.  and  iti  the  Humphreys-Pure  Oil  Refineries  Corp.  The  other  half 
la  owned  by  the  Huraphrevs  Companies,  in  which  the  Pure  Oil  Co.  also 
owns  a  24%  interest. — V.  113.  p.  2727. 

Indiahoma  Refining  Co. — Dehenlure  Notes  Offered. — 
Comm<rf;r-  Tm.st  Co.,  Baltinioro,  are  off'.'ringat  100  and  int. 
$900,(XX)  7-Year  8%  Sinking  Fund  Conv.  Debenture  notes. 

Dated  Jan.  1  1922.  Due  Jan.  1  1929.  Auth.  $1 .250.000.  Commerce 
Tm.st  C^o..  Baltimore,  trustee.  Denom.  -SI  .000  c*.  Interest  payableJ.  &J. 
at  office  of  the  trustee.  Baltimore,  without  dexluction  of  normal  Federal 
lnc<)m«>  tax  up  to  2%.  Ued.  an  a  whole  fand  in  part  for  sinking  fund)  on 
4  V.  .'ice.  on  any  Int.  date,  at  107  and  int.  on  or  before  Ian.  1  1923, 

^''''  '"er  at   1%   has  for  each   12  months  or   part   thereof  elapsed 

afi,  1   1923. 

CrmrPTtible. — Convertible  at  face  value  into  (^)inmon  stock  at  par  f$5  per 
aharei  at  any  f  Imp  before  maturity  or  if  called  for  redemption  up  to  the  date 
rizwl  fii-        '  provided  that  written  notice  of  election  to  convert 

■hall  h  ■  '  to  the  trustee  not  less  than  5  days  prior  to  maturity 

or  red'  , 

Ea'nmvi. — Average  annual  (sirniiig.-.  faftj-r  $2^5.833  .sinking  fund  and 
Int.  chargf«  on  1st  Mtgo  bonds  and  after  Federal  tuxes  but  before  deprec. 
and    '   -  '   ■  '   '  '     '      '    •         1  charges  on  this  Issue  for  6  years,  1916 

to  1  ore  than  14  times  the  $72,000  maximum 

anr,    .  iM. 

/'xrpov.    —  l'r<K;p«is  of  and   the  51,7.50,000    Ist    Mtge.   bonds 

are  to  be  used  to  retire  o  /  obligations,  to  reimburse  the  froa,siiry 

for  the  cost  of  Improvemem,,  uj  iii»-  refineries,  for  exp«;nses  Incurrexl  In  the 
development  of  the  company's  oil  leases,  and  to  provide  additional  work- 
tog  f.-ipltal. 

.'iinlctn')  Fund. — A  mon"  ng  fund  of  $12,fK»0,  beginning  March  1 

1922.  will  be  paid  to  the  cash,  lo  lie  applirxl  to  the  purcha.se  or 

redemption  of  notes.      In  aij  ... ......  company  will  agrt^e  to  pay  Into  the  sink- 

IliK  fund  an  amount  criiial  to  the  amount  paid  in  di^ideiids  in  any  onn  year 
on  Its  outstanding  capital  stock  In  exc^-.ss  of  S'i,.  i.'otiipare  offering  of 
tK>ndH  In  V.   1  H.  p.  r,2H. 

Indian   Refinin?  Co. — Defer.-'  Frrferrcd   Dividend. — 
The  directors  hav>'  voted  to  defer  payment  of  the  f,uarterly  dlvldund  of 
lji%  usually  paid  March  15onlhe7%  (.'iimul.  Prcf.  stock,  par  $100.      The 
dividend  on  th>-  f 'otiinion  «UkJ£  was  omitted  in  March  1921. — V.  U.'l.  p.l  l.'^il. 

Indiana  Electric  Corp.  -,S')//7  .Af/ni/i.-il  Merger. — 

*  h-ivi)  d''<l:iri'l   null  and    void   the  ordc^rs  tif  the   Infllana   P.   H. 

C<<  .  .ipomvlng  the  inergvr  of  7   Inili  in:i  llcht  and  pownr  iitllti|i-s  In 

*"'  ^  ■               ';orp  ,    .lU'horl/.irig    tlii-    U^u.iIki'    of 

■"'  -mg  of  Us  ordiTK  In  Ihi'  <■  i-,,- ,  v,  x-.  flli                                m 

**"  ■  Jud-/"  (,lnn   l».   Hnv  Feb.  Xi  l>y  •'                          '  ii'' 

•111'  !  ui  l..ili.n,,.i„,i,,  „tid  Kokomo. — V,  114,  p.  ti.'W. 

Tr,,],, at, :,,j   Sugar  Co.      Rmirrr  .inlrd. 

'  nf   of    1  ri-<'i'lvi'r  for  i  In-  iinnu.my,  siiKar  iniitiuriiciumrs, 
*'  "'iri    l.iiplon.  f'olo      U  askisl  In  a  rx^i'l....  fil<H|   I'l.li,  J.l 

'"  »>y  'hn  llTirnllion   Niitlonal  llnnli      I'  irusle.-  for 

J  >'"    I'lly    I    l'i;l    .■nd   .Jiin     I    \'i.'      ■  on    which 

n  < 

'  ■  r  l«-  not  iillowisl  to  opiT^iic  the  pi  mt. 

*"'  'tie  value  «if  the  factory  :iiid  iii.u  liln.r  \- 

wud..  i:    id-liiii,:  .iiij   •.  .iuw  I,,  i>,^  wiiy  of  profit" 

F,.v.or.   TT      Tr  '-"•?',»-  Bro.      (Hf.if,„l'l<n.> 

"  .  ,f  *  I     '  r .'  (  *!(!(  I  r...   1 1..-   .      .  <     ..1,1.     I  t,i/    r. 

«,! 
Um. 
ISx 

[", 
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Inspiration  Consolidated  Copper  Co. — Resumes. — 

Although  the  company  has  resumed  production  of  concentrates.  It  will 
take  about  three  months  before  any  .sizable  copper  proilucitiou  is  .attained. 
The  mill  is  divided  into  20  sections.  Four  are  now  running,  after  9  months 
idleness.      ("Wall  Street   Journal.') — V.   114.   p.  633. 

Interstate  Iron  &  Steel  Co. — Defers  Preferred  Div. — 
The  directors  have  taken  no  action  on  the  7%  divldoud,  usually  paid 
March  1  on  the  7%  Cumul.  Preferred  stock.     Quarterly  distributions  of 
1  %%  have  been  made  on  this  Issue  from  March  1917  to  Dec.  1921  Incl. — 
V.  113.  p.  1777. 

Jones  Bros.  Tea  Co.,  Inc. — No  Action  on  Dividend. — 
The  directors  have  taken  no  action  on  the  quarterly  dividend  usually 
paid   April    1   on   the  7%    Cumul.   Preferred  stock,     "the  directors,   it  Is 
stated,  will  not  meet  again  until  April  1,  at  which  time  action  will  probably 
be  taken. — V.  114.  p    (43 

Kaministiquia  Pulp  &  Paper  Co.,  Ltd. — Sold. — 

The  property  of  this  company,  consisting  of  a  fully-equipped  ground  wood 
mill  and  16  acres  of  property  under  a  99-yoar  lease  from  the  corporation  of 
the  City  of  Port  Arthur,  was  sold  at  pul)lic  auction  Feb.  21  for  .'5175.000 
to  George  P.  Berkey.  V.-Pres.  &  Gen.  Mgr.  of  Consolidated  Waterpower 
&  Paper  Co.  of  Wisconsin  Rapids.  Wis. — V.  113.  p.  730. 

Kansas  Gas  &  Electric  Co. — Bonds  Sold. — Dillon,  Read 
&  Co.,  Xew  rork,  have  sold  at  90^/?  and  int.,  to  vield  over 
GH%,  SS.OOO.OOO  1st  Mtge.  Sinking  Fund  6%  gold  bonds. 
Series  "A"  (see  advertising  pages"). 

Dated  Mar.  1  1922.  Due  Mar.  1  1952.  Denom.  SI. 000  and  .$500 
(c*  &  1-*).  Int.  payable  in  New  York  M.  &  S.  without  deduction  for  any 
normal  Federal  income  tax  up  to  2%.  Penn.  4-milI  tax  refunded.  Red. 
all  or  part  on  any  int.  date  on  4  weeks'  notice  at  107  t<J  and  int.  to  and  incl. 
Mar.  1  1927:  at  106  and  int.  to  and  incl.  Mar.  1  1932;  at  I04li  and  int. 
to  and  incl.  Mar.  1  1937;  at  103  and  int.  to  and  incl.  Mar.  1  1942:  at  101  Mi 
and  int.  to  and  incl.  Mar.  1  1950.  and  thereafter  at  100 "4  and  int.  Guar- 
anty Trust  Co.  of  New  Y'ork,  trustee.     Auth.,  .$10,000,000. 

Sinking  Fttnd. — Mortgage  provides  for  an  annual  sinking  fund,  beginning 
Jan.  1  1925.  to  pxu-chase  Series  "A"  bonds  if  offered  at  or  order  par  and 
accrued  int..  of  1  HJ  91  of  the  amoimt  outstanding  on  the  preceding  Dec.  31. 
up  to  and  including  Jan.  1  1937,  and  thereafter  of  2%  of  such  amount. 
Extracts  from   Letter  of   \;.=Pres.    F.   Q.   Sykes,    New   York,    Feb.   7. 

Companu. — Controls  and.  without  competition,  operates  entire  commer- 
cial electric  light  and  power  and  gas  bnsincs.s  in  the  cities  of  Wichita,  Pitts- 
biu-g  and  Newton,  Kansas,  and  the  entire  commercial  electric  light  and 
power  btisincss  in  Arkansas  City,  Independence.  Eldorado.  Oherryvale 
and  15  other  cities  in  Kansas.     Population  estimated  200.000. 

Seciirity. — Secured  by  direct  first  mortgage  lien  on  properties  which 
(together  with  the  Pittsburg  property  covered  by  pledge  of  securities) 
are   con.servalivcl.v   appraised   at   over   §14,000.000. 

Enrninas. — .\verage  net  earnings  for  the  3  years  ended  Jan.  31  1922  were 
•S1.005.9S1.  For  the  12  months  ended  .Ian.  31  1922  net  earnings  were 
•SI  .474.719.  or  over  3  times  the  annual  interest  charges  of  $-180,000  on  the 
present   issue   of  88.000.1)00   bonds. 

Franchises. — Compan.v  has  recently  been  granted  new  35-year  franchises 
in  AVichita ,  and  in  most  of  the  remaining  cities  in  which  it  operates. 

Purpose. — To  refund  the  S5. 8(58,000  1st  Mtge.  bonds  due  Mar.  I  1922 
and  to  reimburse  the  company  in  oart  for  the  cost  of  additional  generating 
capacit.N  ,  transmission  lines,  distributing  systems  and  other  capital  expendi- 
tures. 

Control. — Entire  ('ommon  stock  owned  by  American  Power  <Sc  Light  Co. 
Oiitslamiing  CtipHaliz'ition  after  Completion  of  Present  Financinq. 

IstMtw.  Sink.  Pund  6s  ..S8.000.000|7S  Preferred  stock yS2.400.000 

General  Mtge.  S%  binds_\l  ,.500.000  [Coaimon  stock 3.000,000 

X  All  owned  by  American  PoAver  &  Light  Co.  and  pledged  under  that 
company's  20-year  8'"^  bonds,  y  Includes  $43,800  held  In  treasury. — 
V.  113.  p.  7.36. 

Kaufmann  Department  Stores,  Inc. — New  President. — 

Samuel  Miindheim  lias  been  elected  President  to  succeed  the  lato  Isaac 
Kaufsnann.— V.  Ill,  p.  634. 

Lehigh  Coal  &  Navigation  Co. — Stock  Dividend  Pro-posed. 

At  the  annual  meeting  Feb.  28  John  L.  Clawson.  a  stockholder.  pre.sented 
the  following  resolution:  "Resolved,  that  the  question  of  capitalizln.g  the 
surplus  and  undivided  profits  of  the  company  be  referred  to  the  incoming 
board,  with  power  to  act." 

Mr.  Clawson  previously,  in  an  ad^■ertisement  In  the  Philadelphia  news- 
papers, announced  his  intention  to  present  a  re.solution  requesting  the  in- 
coming directors  to  capitalize  the  S3,000,000  4M%  loan  paid  off  Dec.  1 
1921  by  the  issue  of  an  enual  amount  of  capital  stock  by  tho  declaration  of 
a  10%  stock  dividend. 

Tlie  Chil  idelphia  Stock  Kxchangc  on  Fel)  17  struck  off  the  regular  list 
$15,000  Series  "A"  and  ^38,000  Series  "13"  Funding  i';  Impt  Mtge  4% 
Iwnds,  due  1948.  reported  canceled  as  of  Feb  14  1922.  b.y  operation  of 
the  sinking  fund,  leaving  the  amount  of  said  bonds  listed— Series  "A" 
$2,729,000  and  Series  "B"  $1 .127.000  —V.  114.  p.  714.  852 

(^Louis  K.^  Liggett  Co.— Guaranty — Balance  Sheet. — 

Sec  Ligge.i-Winchesier-Lc.v  Realty  Co.  below. 
Balance  Sheet  Dec.  31  1921. 

Lialiilitics. 
.\cc't3  Sc  notes  payable. 
Accr'd  &  deferred  Itenit. 

Mortgages  payable 

Depreciation  reserves.. 


$1,005,272 


Assets. 

Cash  in  banks 

Cash  in  change  and  con- 
tingent  funds 114.292 

.\cc'ts  &  notes  receivable.  1.. 542. 276 

I  nventory .  - .  1 .973 ,350 

Advances  &  deferred  Items  152. .5(11 

Plant.    *.c 9.419,215 

Stocks  and  CJovt.  bonds..  19H.405 
.$17,405,311 


Bad  debts  reserve    . 
Impts.  to  real  est.  reserve. 

Preferred  stock 

Common  stock 

Surplus 


$3,016,102 

86,601 

879.160 

1.720.341 

30.3:^9 

682.531 

2.000 

9,840,600 

1.147.746 


Realty  Corp.  —Guamiitred 
&,  CtK.  Ino.,  havn  sold  ar 
7.1')%,  «2, ■->.■,(). 070   Ciiarnn- 


Total  (each  side).. 
—V.  110.  p.  2.572. 

Liggett  -  Winchester  -  Ley 

Hands    Sold.       I*.    W.    Ciiapinilll 

9S'-2  and  int..   lo  >  idd   about 

teed  7','  Sink.  Futid  g<ild  Ixnids  Cst^e  a<hortising  pagtts). 

Dnl<sl  Mar.  I  1922  Duo  Mar.  1  1942.  Int.  payable  M.  &  S.  In  N.  Y. 
City  without  dtsluctlon  for  normal  FiHleral  Income  tax  not  In  excow  of 
2%'.  Pcim.  -l-mlllM  tax  refunded.  Denom.  $1,000  and  $.500  (c*).  Red. 
In  whole  on  ;iny  I'll  date  upon  M(i  days'  notice  .ii  107 'j  and  inl.  Itankers' 
Trii.t    «'ri  .    New    Niirk,   tru-iiM-. 

Sicurili/.  -    .\  direel    MiortgHge  lien  on  the  leiisellold  I'sliite  nf  the  promlsoil 

and  hiilldint;  .it   the  northeast  corni'r  of  1211  HI.  and  Madison  Ave.,  known 

I  11       ■    a  22  story  strictly  inodeni  ofrice  building  Just  ei)in|iltil4xl 

MKI.OllO       The  fill r  rental  value  of  the  pri>|iiMtj  over  and 

i,,, i;^  eliargi-s  Is  more  than  $7;V).(II)(I  |>.  an.,  or  almost  throe 

tlm("<  the  ni.ixlnium  Interest  and  sinking  fund  re<|UironienlN  of  (Ills  Iknuii. 

Sinking  Fund.  -Oni'lwentloth  of  entire  Inmu«>  mjusI  bo  rattlred  each  y««r 
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Lima  Locomotive  Works,  Inc. — Earninps. — 

Calendar  Years —  1921.  1920. 

Gros.s   income.- $12,528,154  $12,047,657 

Manufacturing,  admin.  &  other  exp.,  incl.  deprec.  10,716,562     10,488,927 

Profit.. $1,811,592     $1,556,730 

Interest  on  bonds 120,000  120,000 

Eeserve  for  Federal  income  and  profits  taxes 555,000  360,000 

Net  income $1,136,592     $1,078,730 

Preferred  dividends  (7%) $200, .550        $200,550 

Common  dividends  (7%) 304,500  

Balance,  sm-plus $631,541         $878,180 

Profit  and  loss  surplus $2,470,994     $1,839,452 

The  balance  sheet  of  Dec.  31  1921  shows  Cash,  $873,649,  and  inven- 
tories, $1,189,683:  accounts  payable,  $203,285:  p   &  1.  surplus,  $2,470,994. 

The  company  has  received  an  order  for  5  consolidation  locomotives  from 
the  "Clover  Leaf"  and  an  order  from  the  B.  C.  &  Q.  for  8  heavy  moun- 
tain locomotives. — V.  113,  p.  2727. 

Middle  States  Oil  Corp.,  N.  Y. — Armual  Report. — 

President  P..  D.  S.iklatvala,  New  York,  Feb.  28,  says  in  substance: 
During  1921,  like  all  other  raw  products,  crude  oil  experienced  a 
very  heavy  decline  ui  price,  Mid-Continent  oil  selling  down  to  $1  from  $3  .50 
I)er  barrel.  In  spite  of  this  period  of  great  depression  in  the  oil  trade,  the 
corporation  has  kept  free  from  any  kind  of  uidebtedness:  has,  besides  pay- 
ing its  own  expenses,  distributed  among  its  stockholders  15%  in  ca.'-h  as 
dividends,  and  has  also  been  able  to  make  a  considerable  increase  in  assets. 

X  Consolidated  Income    Account  for  Calendar   Year  1921. 
Oil  and  gas  income,  .$8,687,961:  interest  and  miscellaneous  in- 
come, $29,748;  total $8,617,709 

Deduct — Field  operations  and  new  construction,  $1,663,828:  lease 

rentals,  $103,679;  admin.  %  gen.  exps.,  $556,310:  total 2,323,817 

Net  earnings  from  operations $6,293,892 

Dividends  paid 3,774,580 

Dividends  paid  minority  interests  in  Dominion  Oil  Co.,  Texas 

Chief  Oil  Co.  and  Ranger  Texas  OU  Co 208.576 

$2,310,735 
Reserves,  including  Federal  taxes 160,000 

Net   $2,150,735 

X  This  consolidation  embraces  income  Number  Seventy-seven  Oil  Co., 
Number  One  Oil  Co.,  Ranger  Texas  Oil  Co.,  Dominion  Oil  Co.,  Texas 
Chief  Oil  Co.,  Corona  Oil  Co.,  and  includes  subsidiary  companies,  propor- 
tionate Interests  in  earnings  and  expenses  of  Veters  Oil  Co.,  the  entire 
capital  stock  of  which  is  owned  by  Middle  States  Oil  Corp.  and  subsidiaries. 

The  consolidated  balance  sheet  Dec.  31  1921  gives  capital  assets  and  in- 
vestments as  $67,790,141:  ca.sh,  $392,954:  accounts  receivable  (chiefly  oil 
runs  not  collected),  $1,299,416:  bills  receivable,  $167,849;  oil  on  hard  at 
market  price,  $220,000,  and  warehouse  material^and  equipment,  $282,000, 
making  total  assets  of  $70,152,361,  an  increase  of  $17,720,421  over  1920, 
with  liabilities  as  follows;  Middle  States  stock  outstanding.  $14,7,50,000; 
subsidiary  slocks  not  owned,  $1,426,931;  accounts  payable,  $25,000;  and 
reserves  (incl.  Fed.  taxes),  $160,000,  leaving  a  con.solidated  surplus  of  $53,- 
790,430,  the  Middle  States  equity  therein  being  $51,257,080. — V.  114,  p. 
744,  635. 

Middle  West  Utilities  Co.,  Chicago.— .Vo^es  Paid  Off.— 

The  company  March  1  paid  off  the  last  of  its  3-year  6%  Coll.  gold  notes 
put  out  during  the  war  to  provide  money  for  extensions  to  property. 
These  notes  originally  aggregated  $5,100,000  and  were  paid  off  as  follows: 
July  1  1920,  Sept.  1  1920,  Nov.  1  1920,  and  Jan.  1  1921,  51,000,000  each: 
Sept.  1  1921,  $800,000:  March  1  1922,  $300,000.  With  the  retirement  of 
the  last  of  these  notes,  the  company  has  no  obligations  maturing  until 
March  1  1924,  when  a  small  issue  of  $2,496,000  5-year  7%  Convertible  gold 
notes  is  to  be  paid. — V.  114,  p.  312. 

Midwest  Engine  Co. — Reorganization  Plan. — The  reor- 
ganization committee  (which  is  also  the  creditors'  committee 
— see  below)  has  approved  a  plan  and  agreement  of  reorgani- 
zation dated  Jan.  9  1922  for  the  Midwest  Engine  Co.  of 
Indiana  and  the  Midwest  Engine  Co.  of  Delaware.  Under 
the  plan  the  Common  stockholders  of  both  companies  and 
the  Pref.  "B"  stockholders  of  the  Indiana  company  re- 
ceive nothing. 

Over  85%  of  the  creditors  have  consented  to  the  plan  and 
a  group  of  Indianapolis  busine.5s  men  have  subscribed  for  a 
substantial  block  of  the  new  bonds  and  the  stockholders' 
committee  is  endeavoring  to  raise  the  balance  within  the 
time  set — March  4. 

Data  from  Letter  to  Creditors  of  Midwest  Engine  Co.  of  Ind.,  Feb.  15. 

Conclusions  Arrived  at. — The  creditors'  committee  after  investigation 
has  concluded  (1)  that  it  is  no  longer  practicable  to  continue  operations 
under  the  creditors'  extension  agreement  of  .June  27  1921.  (2)  That  the 
extension  agreement  does  not  provide  for  adequate  working  capital.  (3) 
That  the  bank  creditors  are  justified  in  refusing  further  advances  for 
working  capital.  (4)  That  unless  a  complete  reorganization  be  consum- 
mated, introducing  substantially  $1,000,000  new  working  capital,  it  would 
be  advisable  to  liquidate  under  a  receivership. 

What  the  Plan  Accomplishes. — (a)  It  introduces  about  $1,000,000  cash 
working  capital.  (W  It  maintains  the  same  relative  position  as  to  priority 
of  lien  of  the  several  interest.s — first  mortgage  bondholders,  preferred 
creditors,  general  creditors  and  preferred  stockholders,  (c)  Creditors  will 
receive  Preferred  stock  (par  $i00)  for  the  face  value  of  their  claims 
with  interest  to  Dec.  27  1921. 

Creditor.-!'  Committee. — Howard  S.  Mott,  Chairman,  V.-Pres.  Irving 
National  Bank,  New  York;  John  R.  Washburn,  V.-Pres.  Continental  & 
Conunercial  National  Bank,  Chicago:  Elmer  W.  Stout,  V.-Pres.  Fletcher 
American  National  Bank,  Indianapolis;  Homer  McKee,  Homer  McKec  Ad- 
vertising Co.,  Indianapolis,  and  C.  ly.  A.smann,  Cincinnati,  with  Oscar  E. 
Stevens,  Secretary,  Indianapolis,  and  Morris,  Plante  &  Saxe,  27  Pine  St., 
New  York,  counsel. 

Depositaries. — Irving  National  Bank,  New  York,  and  Fletcher  Savings 
&  Trust  Co.,  Indianapolis. 

Data  from  Circular  to  Preferred  Stockholders- 
Two  outstanding  features  are:  (a)  All  general  creditors,  including  general 
bank  claims  (aggregating  over  $4,000,000,  but  not  including  preferred 
bank  claims),  waive  their  prior  rights  over  the  present  stoclcholders  by 
accepting  Preferred  stock  in  satisfaction  of  their  debts.  Furthermore,  the 
Preferred  stock  which  the  creditors  receive  will  not  have  cumulative  divi- 
dends for  three  years. 

(&)  The  previous  owner  of  the  majority  stoclc  of  the  present  company 
is  surrendering  to  the  Preferred  stockholders  of  the  pre.sent  company  and 
to  the  providers  of  the  new  money  the  control  of  the  company. 

The  i)resont  stockholders,  to  prevent  creditors  from  foreclosing  (which 
would  mean  the  elimination  of  the  stock  of  present  stockholders) ,  are  asked 
to  provide  .?1 ,000,000  for  treasury  purposes,  by  purchasing  that  amount 
of  First  Refunding  Mortgage  bonds  on  the  basis  of  not  less  than  35%  of 
their  pre.sent  holdings,  with  which  subscription  they  will  receive  a  bonus 
of  50  shares  of  Common  stock  of  the  reorganized  company  for  each  $1 ,000 
of  bonds  mirchased. 

Preferred   Stockholders'   Committee. — Thomas   T,aggart,    W.   J.    Mooney, 
and  Leo  M.  Rappaport.     H.  W.  Griffith,  Secretary. 
Data   from    Letter    of    President    John    G.    Wood    to    Stockholders. 

The  company  operates  two  manufacturing  plants,  one  at  Indianapolis 
and  one  at  Anderson,  Ind.  Products  of  the  Indianapolis  ])lant  con.sist  of 
a  line  of  four  sizes  of  engines  for  use  in  tractors,  trucks,  motor  busses,  &c. 
The  Anderson  plant  manufactures  a  complete  line  of  pumps  and  steam 
turbines.     The  leading  product  is  the  gasoline  engine. 

Custotuers  include  Allis-Chalniers  Mfg.  Co.,  Bates  M.achine  &  Tractor 
Co.,  Huber  Mfg.  Co.,  Lau.son  Mfg.  Co.,  Dill  Tractor  Mfg.  <^o..  Service 
Motor  Truck  Co.,  American  Motor  Truck  Co.,  Pittsburgh  Motor  Truck 
Co.,  Fifth  Avenue  Coach  Co.,  Trackless  Transportation  Co.,  &c.:  Swift 
&  Co.,  Armour  &  Co.,  Libby,  McNeill  &  Libby,  &c..  &c.  ^.^ 


We  believe  that  the  mmimum  volume  of  business  on  all  of  our  products 

that  will  be  obtiiined  during  the  coming  yeir  will  amount,  to  $:i.500  000 
on  which  the  company  would  expect  to  realize  a  gross  earning  of  .S'245  OOO' 
and  would  expect  to  liquidate  $490,000  of  inventories.  The  Indian ipolis 
p  ant  has  a  capacity  amounting  to  $8,000,000  per  year,  and  the  Anderson 
plant  a  capacity  of  $1 ,000,000  per  year.  It  is  not  expected  that  either  plant 
will  be  running  to  full  capacity  during  the  next  12  months.  However  a 
reasonably  favorable  view  of  the  situation  leads  us  to  believe  that  the  com- 
bined plants  should  be  doing  a  volume  of  business  close  to  $5,000,000  for  the 
next  12  months,  with  gross  earnings  of  $680,000  and  liquidation  of  $700,000 
of  inventories. 

Reorganization  Plan   Dated  Jan.   9  1922. 
Neic  Compami. — A   new   corporation    [Midwest   Engine   Corp  ]   is  to  be 
formed  in  Delaware  (or  such  State  as  determined)  to  acquire  the  property 
assets  and  plant  of  the  Midwest  Engine  Co.  of  Indiana,  and  all  the  assets 
of  the  Midwest  Engine  Co.  of  Delaware  (e.fcept  a  claim  against  the  Indiana 
corporation  and  the  stock  of  the  latter  owned  by  the  Delaware  company) 
subject  to  $1,046,950  Prior  Lien  Mortgage  bonds  originally  executed  bv 
Atlas  Engine  Works  in  1912. 

Capitalization  of  New  Company. 

7%  Ref.  Mtge.  bonds,  payable  in  15  years.  Red.  at  102H  and 
int.  Sinking  fund  of  25%  of  net  earnings  (after  sinking  fund 
for  underlying  bonds)  accrues  one  year  from  date  of  issue .$3,000,000 

7%  Pref.  (a,  &  d.)  stock,  cumulative  after  three  years  (par  $100). 
Red.  at  105  and  div.  Will  have  voting  power  and  shall  elect 
a  majority  of  the  directors  until  divs.  on  Pref.  stock  .shall  have 
been  paid  for  2  successive  years,  when  voting  power  shall  cease     5,000,000 

Common  stock,  no  par  value 125,000  shs. 

Table  of  Exchange. 

Outstanding  Will  Receive 

Existing  Claims,  Ac. —    (About).       7 7o  Bonds.  7%  Pf.  Stock.   Com.  Shs. 

Creditors  (extension  notes 

A  and  B) $842,787        $842,787        

Creditors  (ext.  notes  C).  b3, 921,223        $3,921,223        

Fletcher  Am.  Co.  (claim)         c86.273        91,215        

Other  cl.iims d309.664        

To  be  sold  for  cash xl, 100,000 x55.000  shs. 

MidwestCo.(Del.)oblig.     3,911,484        yl5,646sh. 

Preferred  stockholders.-     5,033,600        e50,336 

Total $13,795,367  a$l, 942,787     $4,322,102  zl20, 982  sh. 

a  In  addition  $1,046,9,50  are  reserved  to  retire  a  like  amount  of  underlying 
bonds  and  the  balance  ($10,263)  are  held  subject  to  corporate  purposes. 

b  Represents  the  face  value  plus  interest  of  Series  "C"  Creditors'  Exten- 
sion notes  (but  does  no  include  $2,894,614  Midwest  Engine  Co.  of  Del.). 

c  Claim  of  Fletcher  American  Co.  on  note  of  Midwest  Engine  Co.  of  Del. 
endorsed  by  Midwest  Co.  of  Indiana. 

d  Of  this  amount  $114,119  is  reserved  to  be  issued  on  deficiency  of  dis- 
counted paper  by  agreement  between  holders  of  said  paper  and  reorganiza- 
tion committee  and  $195, .545  is  reserved  to  be  issued  for  claim  of  Group  B 
noteholders,  being  notes  formerly  held  by  Merchants  National  Bank, 
now  held  by  James  A.  Allison,  trustee. 

e  To  be  issued  to  the  43,143  outstanding  Preferred  shares  (par  $100)  of 
Midwest  Company  of  Del.  and  to  the  holders  of  Series  A  Pref.  stock  of 
Midwest  Co.  of  Ind.,  being  7,680  .shares  (par  $100)  less  487  shares  held 
by  the  Delaware  company,  one  share  for  each  Preferred  share. 

X  For  each  $1,000  7%  bond  purchased  50  shares  of  Common  stock  will 
be  issued  as  a  bonus. 

y  To  be  issued  on  account  of  indorsement  by  and  obligations  of  Midwest 
Engine  Co.  of  Del.  totaling  about  $3,911,484,  to  the  holders  thereof,  one 
share  for  each  $250  of  such  indorsement. 

z  The  remaining  4,018  shares  of  no  par  value  stock  may  be  issued,  used, 
sold  or  otherwise  disposed  of,  for  acquisition  of  property,  for  services, 
rendered  or  to  be  rendered,  or  for  other  corporate  purposes,  including 
compensation  of  management,  creditors'  committee  or  reorganization 
committee,  in  such  manner  and  upon  such  terms  as  the  reorganization 
committee  may  see  fit. 


Approximate  Balance  Sheet  Based  on  Statement  of  Nov.  1  1921. 
[Miawest  Engine  Company  of  Indiana] . 


Prior  to 

After 

Reorg. 

Reorg. 

Assets — 

S 

S 

Cash 

12,380 

1,025,976 

Notes  receivable,. 

65,812 

44,904 

Accts.  rec,  less  res. 

341,566 

261,772 

Securities  owned.. 

1,.342 

33, .342 

Inventories 

2,814,022 

1,908,239 

Prepaid  expense,. 

128,685 

76,845 

Designs  &  paten ts. 

2,006,438 

2,006,438 

Realest.,  lessdepr. 

5,096,722 

5,096,722 

Prior  to 
Reorg. 
$ 


After 
Reorg. 
S 


LlabUUies— 

Accts.,  notes  &  ac- 
ceptances pay'le      175,516 

Accrued  taxes,  &c.      139,251 

First  Mtee.  bonds.   1,046,950 

ReJ.  Mtse.  bonds.        

Creditors'  claims. -x8, 175,287 

Pref.  stock  "A",..      768.0001  4,322,102 

Prer.  stock  "B"...      972.400/ 

Common   stock,,.   1,500.000 

Profit  and  loss. .def  2,310,435 


175,516 

139,251 

1,046,950 

1,942,897 


(See  a) 
2,827,523 


Total  (ea. side).  10,466,969  10,454,239 
a  Common  stock,  nopar  val.,  125.000  shires  (see  table  of  exchange  above)  • 
X  Creditors'  extension  notes.  Series  A  and  B  with  interest  to  Dec.  27  1921. 
approximately  $842,787;  Creditors'  Extension  notes.  .Series  C  (incl.  $2,894,- 
614  held  by  Delaware  Co.)  wth  int.  to  Dec.  27  1921,  approx.  $6,931,621: 
other  claims  with  interest  to  Dec.  27  1921,  approximately  $400,879. 
Compare  v.  Ill,  p.  1188,  195. 

National  Tranist  Co. — Extra  Dividend  of  4%. — 

An  extra  dividend  of  4  %  has  been  declared  on  the  outstanding  $0,362,500 
Capital  stock,  p<ar  $12  50.  pavable  March  15  to  holders  of  record  Feb.  28. 
A  dividend  of  4%  was  paid  extra  in  Dec  last;  in  Sept  1921  and  Sept.  1920. 
S*^;  each  were  paid  extra:  in  March  and  June  last,  and  in  March  and  June 
1920  extras  of  4%  each  were  paid:  and  in  Dec.  1920,  6%.— V.  113,  p.  2318. 

New  York  Shipbuilding  Corp. — Annual  Report. — 

Results  for  Calendar  Years—  1921.  1920.         ^     l^iH^o,, 

Net  profit  from  operations $4,733,723     $4,321,417     $3.077,8.36 

Other  income  credits 165,948  77,342  14o.o59 

Gross  income $4,899,672  $4,398,759  .$3,223,395 

Pro-si.siou  for  claims .$443,000            $1,040,000 

Amortization  of  plant  property 1,943,387  $2-40.881  }^'?-815 

Federal  income  and  profits  ta.^es.x 966. .593  o35,297 

Loss  on  sale  of  investments 309.382  ..... 

Miscellaneous. 466,725  486, .501  394,851 


Total  .$2,853,111     $2.003,3.56     $2,155,96i 

Net  incomo.III.I IIII.I $2,046. .560     $^,395,403     $1,007,432 

Dividends  declared  and  paid 800,000  800,000  600,000 


Sui-plus  for  the  year. 
Pre'i'ious  surplus 

Surplus  Dec.  31 


.$1.246. .560 
.  4.218,078 


$1,595,403 
2,6;.'2,676 


$467,432 
2,155,243 


xS5,464,638     $4,218,078     $2,622,676 

X  Subject  to  liability  for  Federal  income  and  profits  taxes  accrued  to 
Dec.  31.  Federal  taxes  paid  have  boon  applied  against  the  year  in  which 
thev  accrued;  previous  statements  showed  the  charge  in  the  year  in  which 
the" taxes  were  paid. — V.  113,  p.  2191. 

North  American  Co. — Dividend  Increased. — 

The  companv  issued  the  following  statement  regarding  the  dividend 
declared  on  the  Common  stock  on  Feb.  28;  "The  dividend  on  the  Common 
stock  declared  Feb.  28  was  a  quarterly  dividend  of  2  'i  % .  payable  on  Apr.  1. 
of  which  1!^%  is  payable  in  cash  and  1%  in  Preferred  stock.  The  1% 
payable  in  Preferred  stock  was  not  an  extra  dividend  and  the  company  ex- 
pects to  maintain  dividends  on  its  Common  stock  at  the  rate  of  at  least 
2yt%  quarterly  in  the  future."  ,      ,,,,~.       „i. 

The  companv  in  Oct.  1921  and  in  Jan.  last  paid  divndends  of  1  )^%  each 
in  cash  on  the  Common  stock.  This  compares  mth  di\-idends  paid  at  tne 
rate  of  5%  per  annum  (1  H%  quarterly)  from  1910  to  July  1921,  incl.,  on 
the  old   emir  1 1   s'cyl--    -  V     1  1  1     n     IVV\.    ■'.-•").  ^ _     ^^ 

Old  Dominion  Co.,  Maine. — Consolidation. — '      •  '! 

steps  have  been  taken  with  a  view  to  effecting  a  consolidation  of  the  Old 
Dominion,  Arizona  Commercial,  Superior  &  Boston  and  Iron  Cap  Copper 
companies.  A  director  and  one  of  the  Larger  stockholders  of  Superior  & 
Boston  has  suggested  in  writing  to  the  heads  of  the  companies  in  question 
the  advisability  of  a  merger  of  all  these  properties,  which  lie  contiguous  to 


ne 
ot 


another  in"  the  Globe  district  of  jVrizona.     Negotiations  thus  far  have 
assumed  any  tangible  form,  but  the  parties  in  interest  have  all^ac- 
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kaowledKod  that  they  are  opon  to  such  a  proposition,  provided  an  equitable 
basis  could  1)0  work-ed  out  In  effect.  If  a  consolidation  results  the  tnerRed 
entity  would  have  the  facilities  for  a  production  of  about  GO.OOO.OOO  pounds 
of  copper  a  year.     ("Boston  News  Bureau"  March  1) — V.  113.  p    542. 

Old  Dominion  Garment  Co.,  Inc. — Trustee — Bonds. — 

The  Irving  National  Bank  has  been  appointed  trustee  under  an  airree- 
ment  coverUiK  an  issue  of  $7.i0.000  H'7o  10- Year  .Sinking  Fund  Gold  Deben- 
ture bonds:  also  as  agent  of  voting  trustees  under  a  voting  trust  agreement 
covering  the  deposit  of  40.000  shares  of  capital  stock. 

Orpheum  Circuit,   Inc. — Earnings. — 

1921.  1920. 

Total  income $13. 30."). 971  $ir>.,">6i.814 

Net  earnings  after  depreciation,  etc S889.144  $3,391. 9i8 

Taxes   - 104.000  575.000 

Minority  interest 15.791  5.580 

Dividends 1.367.755  1.642.721 

Balance  surplus.. def.        $598,402       $1,168,657 

—V.  113,  p.  2511. 

Pacific  Gas  &  Electric  Co. — Stock  Dividend. — 

The  company  has  secured  authority  from  the  California  RR.  Comm.  to 
distribute  the  2%  stock  dividend  declared  last  December.  Common  stock 
certificates  and  warrants  for  fractional  shares  are  now  being  mailed  to  all 
stockholders  of  record  Dec.  31  1921,  in  payment  of  the  extra  2%  Common 
stock  dividend  (compare  V.  113,  p.  2623). — V.  114,  p.  636. 

Penn  Central  Light  &  Power  Co. — Larger  Dividend. — 

The  companv  has  declared  a  quarterly  dividend  oif  81  per  share  on  the 
outstanding  32 .000  shares  of  Preference  stock,  no  par  value,  payable  April  1 
as  registered  Mar.  10.  This  compares  with  90c.  per  share  paid  quarterly 
from  April  1  1921  to  Jan.  2   1922  incl.  on  the  Pref.  shares. — V.  114,  p.  745. 

Pennock  Oil  Co. — Resumes  Dividends. — 

The  company  has  declared  a  dividend  of  4%.  payable  in  quarterly  in- 
stallments of  1<^  each,  on  March  31,  June  30,  Sept  30,  and  Dec  30  to 
holders  of  record  March  15,  June  15.  Sept  15.  and  Dec.  15.  respectively. 
This  is  the  first  dividend  on  this  issue  since  Nov.  1919,  when  the  company 
made  a  distribution  of  2H  %. — V.  113,  p.  2319. 

Pennsylvania  Edison  Co. — Pref.  Stock  Offered. — John 
Niekerson,  Jr.,  New  York  are  offering  at  100  and  div. 
13, .500  shares  (no  par  value)  Cumulative  Pref.  (a.  &.  d) 
stock.  Divs.  $8  per  annum,  payable Q. -J.  (see  ad vg. pages). 

Data  from  Letter  of  President  W.  S.  Barstow,  Feb.  1  1922. 

"Company — Incorporated  in  Pennsylvania  June  22  1921  and  acquired 
by  merger  the  properties,  franchises.  &c  .  of  the  Pennsylvania  Utilities  Co. 
(V  112.P  2757)  System  comprises  an  extensive  system  for  the  generation 
and  distribution  of  electric  light  and  power  in  Easton.  Nazareth.  Strouds- 
burg.  Pa  .  Phillipsburg.  N  J  .  and  14  other  communities:  gas  manufacturing 
and  distribution  svstems  for  syppljing  Easton,  Nazareth,  Pa..  Phillipsburg. 
N.  J  .  and  suburbs,  and  a  steam  heat  system  in  the  business  section  of 
Easton.     Gas  business  established  in  1850.     Population  about  100,000. 

Main  generating  station  located  in  Ea.ston,  capacity.  23. .500  k.  w.:  an 
additional  unit  of  10.000  k.  w.  capacity  will  be  installed  during  1922. 
Three  hydro-electric  plants  located  at  Stroudsburg,  Pa  ,  Columbia.  N  J., 
and  Easton.  Pa,  aggregate  2.020  k.  w  capacity.  Transmission  system 
about  109  miles  in  length,  operated  at  33.000  and  11.000  volts.     Generating 

flants  produced  80.285.253  k  w  h  in  1921.  Water  ^as  plants  located  in 
aston  and  Nazareth.  Pa  :  distribution  system  comprises  SO  miles  of  high 
and  low  pressure  mains.  3  holders  with  a  joint  storage  capacity  of  647,000 
cu.  ft.     Gas  sales  in  1921,  271.6.57,200  cu.  ft. 

Capitalization  after  this  Financing —  Authorized.  Outstanding- 
Common  stock  (no  par)  (owned  by  Metro- 
politan Edison  Co  ) ... 30.000sh.         25.1603-7sh. 

Preferred  stock  (no  par) 30,000sh.         14.777         sh. 

Subsidiary  Gas  Companies' bonds x  $755,000 

Ist  Mtge   bonds  April  1  1946 $50,000,000       y4. 182.900 

10-year  secured  notes (closed)   1.050.000 

X  None  of  the  authorized  but  unissued  bonds  will  be  sold  to  public. 
y  In  addition  $211,600  are  held  alive  in  Sinking  Fund  and  $163,000  are  in 
the  Treasurj-.  Of  the  outstanding  amount  $3,760,900  bear  5%  and 
$422,000  6%  Interest 

Earnir^s  Twelve  Months  Ended  Dec.  31. 

1921  1920  1919. 

Gross  earnings  (Incl.  other  Income) $2,465,089  $2,313,135  $1,835,101 

Oper    exp     (maint.,  deprec.,  rentals,  & 

taxes) 1,723.479     1,759,113     1,271.122 

Net  Income $741,609      $554,022      $563,978 

Fixed  charges 372,.'J90 

Balance  available  for  divs. ,  &c $369,219  

—V.  114,  p   860 

Pennsylvania  Water  &  Power  Co. — Listing. — 

The  I'r  k-  Exchitnge  on  Feb.  25  listed  $245,000  additional  First 

Mt«e.  .'i  -'  Fund  gold  bonds,  reponwl  sold  for  (ui.sh.  and  the  pro- 

ceicl  n  i..ns.  Improvements  and  bettcrraent.s  of  the  property. 

maV  •  il    ^.  iDunt  of  said   bond*   listed   Feb.   25   $10.039, 000. — 

V.  1  -     i, 

Phillips-Jones    Corp. — f-Jnrning/!. — 

H.il.-,    f/.r     tl,.      ..Ir     r.n.iilliL;    ,..,,Hi,(r     n..<-      -^l      10>1      .vrri-     *1     'ciOA''      grOSS 

prof  ttion 

anil  r  de- 
duf-: 

T  ,•    Cash.  $612,231: 

aero  .    ;  . .  .706:  manufactun-d 

Koti'  raw  m.iU-rlal  and  supplier. 

$1.1  .rits  payable.  $707,708;  sur- 

plu.t,    ^  1  .  I  '.i.'jZ'l       -  V       1  I  .1.    p      I  ■s'M.,    •^.J, 

Phillips  Petroleum  Co,,  Bartlesville,  Okla. — Eamingn.- 

f'eriod  d'.tJl) — i^tQunr.  'J'l  (Junr.  :irtniiar.  MhQuar.  Vr/ir  1021  . 
•  Net    earnlnK-i...$91.3.,3.36     »8.VJ.20.>     $779,014     $1,375,377     $.'J.947.'J.)3 

a  After  all  eiixinvsi.  taxct  and  accru'^l  IntoroMt. — V.  114,  p.  745. 

Pierce-Arrow  Motor  Car  Co.  —Ann.  Report  —Director.  - 

Calmdnr  Yean —                 1921.                1920.  1919.                1918. 

Gro«i^  lalf-"            Not  stated.  Not  itut«d.  Not  (Utod.  $41.3M.1UI 

Nm  '  -  j  pn)flt 

»r                          .ri     l'mH$l. 810.408  x$1.987.688  S3. 161. 122    $4,273,172 

f>p«  Ion    ti, 

"  2.210.87.';  

'n^'  1.)  4.11/7,022  

Ex<i-«.i    11  ir    pn.nis    ■.ii\<X 

lnrr,mo  taxesi 2M.000          600,000       1.200,000 

,  '■  i*...defM.2M,396  f  1.737.688  t2.M1.122  $3,073,172 
•^••i                           .frotui 

■^    \        216.886           /I0,200  10  :''i0 

■•''                "oa J  llft.044  5  mi 

Comm/iii  tllvldnnd  paid.  ......  ... 

Bttl  ..urp   f'n- roar.diTM.Mn.?!!         MM.'' 

l'revlou«  (4.irplu*    4,MI,6<I6       3.671.' 

Total  p.  *  I    ^'irp      ■ 10.-,      t».VII..Mr, 

«  Afipr    tii.iUlMu    (ir.  dp(irr<'liii|>in    i.f   i- 

$M>7  •'  '  ' 
,   1  '■•<•■   31    1021    pihowii   lotJil  nmHiln  of  I:;  I..V»')  :'.■  ! 

"••f'  'M    in;"'!,      Tiii.   i-,.i.,.i..«    wiih   ..liM,-    ...  ■, 

I 

AKalnat  $1,201  .r,38;  (e)  I'rcf»Tr«?<J  •tork.  !|10.<KKi  fKK!.  'di  <  o'mnuin  bUmI:. 


$1.2,50.000;  and  also  (e)  prof  It  and  loss  deficit.  $4,422,165.  against  $4,641.- 
546  surplus  on  Doc.  31  1920. 

Walter  G.  Kimball.  Vice-President  of  the  Columbia  Trust  Co.,  has  been 
elected  a  director. — V.   113,  p.  2S27. 

Pigerly  Wiggly  Srores,   Inc. — Div.   Action  Postponed. — 

The  directors  have  postponed  resumption  of  dividends  on  the  Cla.ss  "A" 
Cumulative  stock  until  May.  at  which  time,  it  Is  understood,  favorable 
action  will  be  taken  by  the  bo.ard  to  restore  the  stock  to  a  $1  per  annum 
basis.  The  company  in  August  1020  paid  an  initial  dividend  at  the  rate  of 
$4  per  annum,  covering  accrued  dividends  to  June  1  1920;  none  since. — 
V.  114.  p.  313. 

Pittsburgh  Oil  &  Gas  Co. — Earnings. — 

Calendar  Years—  1921.  1920.  1919.  1918. 

Gross  earnings... $795,312     $1,645,483     $1,. 379.788     $1,023.,576 

Net  earnings 306.786  940.885  727,933  461.594 

Surplus  after  dividends.         162.177  79.319  110. ,599  125.705 

The  balance  sheet  as  of  Dec.  31  shows  cash,  $127,597;  inventories,  $107,- 
256:  accounts  and  bills  receivable,  .$62,164:  Liberty  bonds,  (at  cost)  .$60,700; 
bills  and  accounts  payable,  $306,549;  totalp.  &  1.  surplus  Dec.  31,  $302,463. 
— V.  113.  p.  300. 

Porto  Rican-Amerlcan  Tobacco  Co. — Annual  Report. — 

Calendar  Years—                1921.  1920.  1919.  1918. 

Net  income... ..a$2,392.363  bS998.948  C$137,934  $910,933 

Income  &  exc.  prof.  tax.           202,554 

Dividends (3%)149,306  (12)597,224  (6)298.612  (13)593.228 

Int.  on  bonds,  scrip,  &c.        312,032  

Bal..  sur.  or  def.-.def.$2. 8.53.701  sur. $401, 724def.S160.078sur.$115, 151 
Profit  &  lo.ss  surplus d$399.042     Sl.959.343     $1,557,619     $1,718,297 

a  Loss  for  the  year,  incl.  writing  do\vn  of  inventories. 

b  Net  profits  after  deducting  all  charges  and  expenses  of  operations  and 
providing  for  income  and  excess  profits  taxes. 

c  Net  income  for  1919  very  small  because  of  strike  in  Porto  Rico. 

d  After  adding  capital  adjustment  effected  through  partial  re-appraise- 
ment of  good- will,  brands.  &c. 

The  dividends  above  include  scrip  payments  as  follows:  1921,  3%;  1920. 
12%;  1919.  6%:  1918,  9%.— V.  113,  p.  1896. 

Procter  &  Gamble  Co. — N^otes  Paid. — 

The  $5,000,000  ~%  notes  due  March  1  were  p,aid  off  at  office  of  the 
Guarantee  Trust  Co.  of  New  York.  This  leaves  S5.000.000  due  March  1 
1923  still  outstanding  of  an  original  issue  of  $25.000.000. — V.  113,  p.  845. 

Public  Service  Co.  of  Northern  Illinois. — Earnings. — 

Results  for  Calendar  Years —                     1921.                1920.  1919. 

Total  operating  revenue $12,213,315  $11,415,087  $9,086,226 

Oper    expenses  &  deprec 7,930.826       7,633.997  5,560,783 

Taxes  and  uncoil,  rev 718,620           466,662  347,188 

Net  operating  income $3,563,869     $3,314,428     $3,178,255 

Other  income 466,151  234,853  239,687 

Total  income $4,030,020  S3. 549. 281  $3,417,942 

Interest  charges.  &c 2,450.484  2,183.505  2,071,736 

Preferred  dividends. 518.817  464.770  455.280 

Common  dividends 785.457  781.139  781.191 

Surplus $275,262        $119,867        $109,735 

— V.  112,  p.  939. 

Pure  Oil  Co. — Production  of  Casinghead  Gasoline. — 
The  company's  production  of  casinghead  gasoline  in  Jan.  was  1.849.194 
gallons,  an  average  of  61.640  gallons  a  day.  This  was  an  increase  of  217.138 
gallons,  or  13%  over  Dec.  last,  when  production  was  1.632.056  gallons,  an 
average  of  54,000  gallons  a  day.  In  Jan.  1921  the  output  of  casinghead 
gasoline  was  1,378,513  gallons.— V.  114,  p.  637. 

Republic  Motor  Truck  Co.,  Inc. — Supplement  to  Plan 
an  I  Deposit  Agreement — Separate  Committees  for  Slocks,  Credr 
itors  and  Serial  Noles. — 

The  committee,  of  which  Mortimer  N.  Buckner  is  Chairman,  has  supple- 
mented the  plan  and  deposit  agreement  dated  Oct.  31  1921.  relating  to 
First  Mtge.  &  Coll.  Trust  7',  Serial  gold  notes.  Preferred  stock  and  Com- 
mon slock.     An  announcement  says  in  brief: 

Holders  of  certificates  of  deposit  for  notes  will  be  irrevocably  bound  by 
such  plan  and  deix>sit  agreement  as  so  supplemented  unless  they  exercise 
their  right  of  withdrawal  within  20  days  from  date  of  notice  (Feb.  28  1922]. 
Holders  of  voting  trust  certificates  may  withdraw  at  any  time. 

The  holders  of  more  than  75%.  of  the  First  Mtpe.  notes  have  deposited 
their  notes  or  assented  to  the  plan  and  deposit  agreement  dated  Oct.  31 
1921.  Further  deposits  of  noles  under  the  deposit  agreement  as  supple>- 
mented  will  ba  received  until  March  20  1922.  The  conunitlce.  however, 
has  made  no  arrangement  for  the  payment  of  the  coupons  which  matured 
Nov.  1  1921.  appertaining  to  undeposited  notes  which  are  not  deposited 
on  or  Inifore  March   10  1922.  M 

A  committee  representing  the  unsecured  creditors  of  the  company  has 
been  organized  and  has  expressed  willingness  to  co-operate  with  the  repre- 
sentatives of  the  note  ana  stockholders.  Separate  committees  are  being 
organized  to  represent  each  class  of  stock. 

The  supplement,  dated  Fob.  15  1922.  to  plan  and  deposit  agreement  of 
Oct.  31   1021.  states  in  brief:  Wt 

The  commit (ce  constituted  by  the  plan  and  deposit  agreement  dated 
Oct.  31  1921  shall  represent  hereafter  the  holders  of  the  notes  alone.     •«" 

.■\ny  holders  of  voting  trust  certificates  for  I'rcforrcd  and  (or)  Common 
stock  issued  under  voting  trust  agreement  dated  Nov.  1  1921  may  at  any 
time  witlidraw  fn)ni  the  plan  and  agreement  upon  the  surrender  of  his 
voting  trust  rcrt  ificatrs. 

It  Is  further  provided  that  if  notice  Is  not  given  of  a  plan  of  extension  or 
roorganiziitlon  or  If  the  original  j)lan  is  siipplenicntcd  is  not  abiiiuloncd  by 
the  committee  i)rinr  to  the  expiration  of  IK  montlis  rn)m  Feb.  15  1922.  the 
plan  and  rleposii  agreement,  as  supplemented,  shall  terminate  automatically 
t)ii  .Nug.   15   1023.  and  not  before.  f    mil 

Commillrr. — The  conimltli><)  which  shall  now  represent  the  noles  only 
consl.sts  of  M.  N.  Iliiclincr.  C'.  IJ.  ('anipl>ell  and  I';.  (',  King,  with  li.  CI. 
I'uge.  Sec.  10  Wall  .St..  N.  Y.  City.  Hroed,  Al)lH)tt  &  Morgan.  32  Lllwrtv 
.St..  N.  V.  f'lly.  cfinnsel.  Hankers  Trust  Co.,  dejiosltary;  First  Trust  &, 
.SavlngH  Hank.  Chicago.  muI>  driio.>itary. 

The  voting  trustc<'s  named  In  the  voting  trust  nprc<'ni('iit  dat<>d  Nov.  I 
1921  have  modified  the  voting  Irtist  agn'rnient  to  conform  to  the  provisions 
of  the  Rupplement .  iComparo  original  plan.  &c..  In  V.  113.  p.  2319. 
1990.)-  V.  11:J.  p.  L'«25. 

(R.  J.)  Reynolds  Tobacco  Co. — Diviilnid  Ivrrrnfr,!. — 

DIvldcndH  of  75c  per  Hhare  i^ '',',,)  have  been  decl.irod  both  on  the  Common 
and  (;laitii"U"  ('oniMKiii  stix'k.  par  $2,5,  nayable  April  1  to  IioUIith  of  record 
March  15  Qu>irl4Tly  dlNtributloiiH  of  2%i  each  have  boon  mudu  on  thoae 
iwueH  from  Oct    1020  to  Jan    1922  Incl  —V.  1 14,  p    313. 

St.  Maurice  Paper  Co.    -Diviilrml  Dulr.-- 

'I'Ihi  qii.irt4'rly  illvlrlend,  dix-larcd  la«t  week,  will  be  pnynblo  March  1,0 
to  liold'TH  of  ri<<'oril  Marcli  4.     Oojnparo  V.  114,  |).  HOI. 

n!i.f.Mrr>  A'"!'"  Corp. — ,4r',""  ■'■••'.■  - 

'  Fli'ctrlr   A-                        nrliig   <'o.    linN  Mild    (lie  entire 

■  liiTi"  I    iif  ,1                         XriMH  >V    Tool  Co.   of  ('hlcopno 

.lollic  \i  IMN  (  oip.  |iir  »  I'ouNidi'i'iil  ion  of  $1  .MKI.IHHI. 

>rirn|>nii  <  v  uti  tli«  liUHlneoM  of  iiianiifiici  iirliig  NiMirtlnii 

It  I.I  I  ixi  \  MiKiil  of  5 1  :>,''). 000. 
.  of  1 1  proniiMiory  nottw. — 

^  .   1  1  I.  Ji.  .SI.  I. 

Sfi.irn,  Roflhuck  Si  Co.,  Chlc.nco.  -Frhruiiry  SalcH.— 

!>■  J  Af(M       i9'2l.  nmiiinr. 

2911    tl..  11.730   t29.<lUl. 065   $2.UtlU.33A 

Sonoc.a  Copper  Corp.     Stork  - fhrertnr.t .■ — 

It    V  Iv  iiiinoiini'i  d  itiiil   till'  ronipiinv  lian  cotiipleled  llm  MiloTnf 

U.tl.Oi'  "f  no  iinr  viiliiK  Hlork  lit  $1(1  n  ■fiiiri',  niid  lliiil   |iHyiii<'til  hn* 

tw^'ii   iiiKi"  III   mil.       I'IiIk  Ikkiiii   niiN  mil  li<irl»-d   In  Jiiiki   1921.      Tlioro  nrn 
miw  iiulliorl/«'(l  and  oiiiiiiniidlMg  ;Uiii.<,'(NI  klinrra  of  nu  par  vuluo  mock,  of 
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which  25,000  sbaras  have  been  reserved  for  the  conversion  of  $500,000  Con- 
vertible »%  Debenture  bonds  due  in  1925. 

R.  M.  Atwater  Jr.  of  Ladenbarg,  Thalmann  &  Co.;  Robert  Linton,  Pres- 
ident of  the  North  Butte  Mining  Co.,  and  George  A.  Tomlinson  of  Cleve- 
land, Ohio,  have  been  elected  directors,  succeeding  Frederick  Lewisohn, 
HamUton  Fish  Jr.  and  E.  C.  Westervelt. — V.  114,  p.  6.30,  417. 

Sinclair  Consol.  Oil  Corp. — Reported  New  Financing. — 
It  is  reported  that  the  company  i.s  diiicussing  with  bankers  an  issue  of 
$30,000,000  or  more  of  loner-term  bond,s.  the  proceeds  to  be  used  for  retire- 
ment of  approximately  $45,000,000  convertible  7-2%  notes,  due  May  19 
1925.  Official  announcement  of  details  of  the  transaction  .ire  expected  in 
a  few  days.— V.  114,  p.  313. 

Sloss-Sheffield  Steel  &  Iron  Co. — Defers  Dividend. — 

The  directors  on  Mar.  2  decided  to  defer  action  on  the  regular  quarterly 
dividend  of  1  Ji  %  usually  paid  Apr.  1  on  the  7%  non-cumul.  Preferred  stock. 

An  official  statement  says  in  substance:  "The  directors,  in  view  of  the  ex- 
isting situation  in  the  pig  iron  market,  decided  it  was  in  the  interest  of  the 
company  to  conserve  its  cash  resources  and  accordingly  decided  not  to  take 
action  on  the  Preferred  dividend  at  this  time," — V.  113,  p.  858. 

Southern    California   Edison    Co. — Second   Suit   Filed 

Against  City's  Power  Bond  Issue. — 

Another  suit  attacking  the  validity  of  Los  Angeles'  $13,500,000  bond 
issue  for  the  purchase  of  the  distributing  system  of  the  company  was  filed 
Feb.  15  in  the  Sui)erior  Court  by  Edward  Nittinger  against  the  City  of 
lios  Angeles.  CSee  "State  and  City  Department"  In  last  week's  "Chron- 
icle," p.  872.— V.  114.  p.  861. 

Southern  Counties  Gas  Co. — Bonds  Offered. — 

Girvin  &  Miller,  Inc.,  and  Blvth.  Witter  &  Co..  San  Francisco,  are 
offering  at  90  and  int.  to  yield  about  (i,60%  $400,000  20-year  5>A%  1st 
Mtgo.  Sink.  Fund  Gold  bonds  of  1916,  due  May  1  1936.— V.  113,  p.  1879. 

Standard  Gas  &  Electric  Co. — Bonds  SoId.~ll.  M. 
Byllesby  &  Co.,  Inc.,  Hambletou  &  Co.  and  Federal  Securi- 
ties Corp.  have  sold  at  95  and  int.,  to  yield  over  7.50%, 
$3,000,000  Conv.  Secured  7%  Gold  bonds'. 

Dated  Mar.  1  1922.  Due  Mar.  1  1937.  Callable  all  or  part  at  any  time 
before  maturity  at  105  and  int.  upon  30  days'  notice.  Int.  payable  M.  &  S. 
in  New  York  and  Chicago  without  deduction  for  normal  Federal  income 
tax  not  in  excass  of  2%.  Penna.  4-mill  tax  refunded.  Chase  National 
Bank,  New  York,  trustee.     Denom.  .fl.OOO.  $.500  nad  $100  (c*). 

Data  from  Letter  of  Vice=President  A.  S.  Huey,  Chicago,  Feb.  27. 

Company. — Company  and  its  operated  utility  companies  comprise  one 
of  the  large  public  utility  organizations  in  the  United  States,  embracing  the 
operating,  management  and  engineering  of  utility  properties.  Operated 
companies  furnish  service  for  578  communities  with  a  population  of-  2,250,- 
000  in  16  States.  Utility  service  is  70.2%  electric  light  and  power,  23.2% 
gas,  3.7%  street  railway,  and  2.9%  miscellaneous.  Company  owns  $9.- 
665,000  bonds  and  notes,  $16,476,000  Preferred  stock,  $26,664,700  par  value 
and  294.571  shares  no  par  value  Common  stock.  Holdings  include  a  con- 
trolling interest  in  Shaffer  Oil  &  Refining  Co. 

Purpose. — Proceeds  of  this  issue,  together  with  funds  already  provided, 
will  be  used  to  retire  $5,000,000  Mis.sissippi  Valley  Gas  &  Electric  Co. 
Coll.  Trust  5s,  due  May  1   1922. 

Security. — Secured  by  pledge  of  $4,500,000  Pref.  stock  and  $2,500,000 
Common  stock  of  Louisville  Gas  &  Electric  Co.  (now  pledged  as  collateral 
for  the  Mississippi  company's  bon'ls) ,  $1,200,000  Common  stock  of  North- 
ern States  Power  Co.,  and  $500,000  notes  of  public  utility  companies  in 
which    company    has    large    interests. 

Capitalizotion  after  This  Financino —  AuDiorized.     Outslandinq . 

Conv.  Secured  7%  gold  bonds  (this  issue) Closed       $3,000,000 

Secured  7}^%  Sinking  Fund  bonds  due  Sept.  1 '41  Closed         3,4.50.200 

Convertible  0%  bonds,  due  Dec.  1  1926 .$.30,000,000         6.291.000 

6%  Gold  Notes,  due  Oct.  1  1935 Closed       15,000,000 

7%  Gold  Notes,  due  Nov.  1  1941 15,000,000  887.200 

8%  Cumulative  Preferred  stock 30,000,000       12,379,850 

Common  stock. 15,000.000       10,600,000 

Earnings  for   Twelve  Months  Ended  Dec.   31    1921. 
Gross  revenue  (not  including  earnings  retained  by  operated  com- 
panies for  reserves  and  undistributed  surplus $3,892,200 

General  espen.ses  and  taxes 68,556 

Net  revenue $3,823,645 

Annual  interest  charges  on  $12,741,200  secured  fimded  debt $846,225 

Convertibility . — The  bonds  may  on  10  days'  written  notice  to  the  trustee 
be  converted  into  8%  Cumul.  Pref.  stock  on  basis  of  $1,000  bond  receiving 
$50  cash  anil  $1,000  8%   Cumul.  Pref.  stock. 

Sinking  Fund. — A  sinking  fund  paj^able  quarterly  shall  begin  June  1  1922 
and  for  the  first  two  years  shall  amount  to  $100, OOO  per  annum:  commenc- 
ing with  the  quarterly  payment  due  June  1  1924  such  payments  shall  be  in 
amounts  equal  to  one-quarter  of  3%  of  the  bonds  outstanding  on  the  respec- 
tive dates  of  payment. — -V.  114,  p.  530. 

Standard  Milling  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $50,000 
additional  5%  1st  Mtge,  gold  coupon  bonds  now  outstanding,  with  author- 
ity to  add  $1,400,000  additional  on  official  notice,  from  time  to  time,  of 
Issuance  in  exchange  for  an  equal  amount  of  1st  Mtge.  gold  bonds  of  Hecker- 
Jones-Jewell  Milling  Co.,  a  subsidiary,  making  the  total  amount  applied 
for  $4,376,000.- V.  113,  p.  1672. 

Standard  Oil  Co.  of  Indiana. — Earninqs,  &c. — 

Calendar  Years—  1921.  1920.  1919.  1918. 

Net  earningb $23,2^H,348  $61,377,803  $34,604,416  $43,263,877 

Resra-ve  for  Fed.  taxes--     2,000,000     20,404,319       9.796,624     20,000.000 
Dividends (16%)15,686, 123(28)9116,678(24)7200, 000(24)7200.000 


Surplus. 


$5,602,225  $31,856,806  $17,607,792  $16,063,877 
Balance  Sheet  Dec.  31. 


Assets — 

Real  estate 

Plant,  less  depr. 
Personal  prop'ty 
Investments     In 

other   cos 

Merchandlae 

Accta.  receivable 
Becur.&lnvest'ta 
Cash 


1921. 

15,747,182 

91,703,702 

7.187,942 

106.241,888 
55,326.798 

8.836, 0.'SB 
12,043,835 

9,588,434 


1920. 

S 
14.202, .M5 
76,972,671 
6,170,321 

36,069,220 
72,093,143 
14.3.'J0,1S8 
13,574.106 
4,136,464 


1921. 

Llahttilles—         .$ 
Capital  stock. -.107,380,455 
P'irst     Mortgage 

5%  bonds 110,500 

Accts.    payable.  24,123,057 

Reserves 14,469.205 

Capital  li.ibllitie.s  16,.389,9I3 
Capital  surplus-  50,995.493 
Surplus 92.227,218 


1920. 

S 
88,038,313 

184,000 
13,177,215 
20,404,319 

29.2b5.826 
86,624,991 


Total .305,675,841  237,634,658       Total. 305,675,841  237,6.34.658 

— V.  113.  p.  .2828 

Standard  Steel  Car  Co. — To  Increase  Capital. — 

Pittsburgh  press  dispatches  state  that  the  stockholders  will  vote  May  2 
on  increasing  the  capital  stock  from  $5,000,000  to  $.50,000,000.  The  pur- 
poses of  the  big  increase  in  the  capital  are  not  stated. — V.  112,  p.  2544. 

Studebaker  Corp.  of  America. — 1921  Banner  Year. — 

Under  the  caption  "How  We  Made  1021  Our  Banner  Year,"  I'resident 
A.  R,  Erskine  has  an  article  in  the  .lanuary  issue  of  the  "Dodge  Idea." 
See  also  Boston  "News  Biu-eau"  Feb.  13.— V.  114,  p.  206. 

Temtor  Corn  &  Fruit  Products  Co. — Protective  Com.. — 

In  view  of  the  appointment  of  a  receiver  (V.  114.  p  851)  the  committee 
u.amed  below  have  agreed  to  act  as  a  protective  ronimittee  in  the  interests 
of  all  holders  of  the  Class  A  stock  who  shall  deposit  their  shares  with  the 
committee.  Stock  certificates,  duly  endorsed,  may  be  forwarded  to  any 
of  the  following  depositaries:  Bankers  Trust  Co  ,  16  Wall  St.,  New  York: 
Central  Trust  Co  of  Illinois,  125  We.st  Monroe  St  ,  Chicago.  111.;  Mlssi,'^ 
sippi  Valley  Trust  Co  ,  St    Louis:  and  International  Trust  Co.,  Denver. 

Committee. — Samuel  L  Fuller,  Chairman.  Ki.ssel,  Kiunicutt  &  Co  ,  New 
York;  Paul  H  Davis,  Paul  H.  Davis  &  Co  ,  Chicago,  III  ;  Hume  Lewis, 
Boettchor,  Porter  &  Co  ,  Denver,  Colo.;  Harry  Potter,  Potter,  Kaufman 
&  Co  ,  St.  Louis,  Mo  ,  with  G.  E.  Hendee,  Sec  ,  14  Wall  St  ,  and  Shearman 
&  Btorllng,  Counsel.  55  WaUSt  .N.  Y.  City.— V.  114.  p   861. 


Todd  Shipyards  Corp. — Acquisition. — 

The  company  has  acquired  property  of  the  Mobile  Shipbuilding  Co. 
Mobile,  Ala.,  for  the  establishment  of  a  new  branch  plant.  This  property 
of  the  Mobile  Co.  was  sold  by  order  of  the  U.  S.  District  Court  and  pui^ 
chased  for  $128,500.  By  judicial  sale  of  the  U.  S.  District  Court,  enormous 
quantities  of  lumber,  rail,  metal  and  woodworking  machinery,  ship  supplies, 
contractors'  equipment,  four  units  of  ship-propelUng  machinery,  &c.,  &c 
of  the  Mobile  Co.  are  to  be  sold  at  public  auction  by  Pitzoatrick-Till  Auc- 
tion Co.,  Inc.,  on  Mar.  13  to  Mar.  18,  incl. — V.  113,  p.  1049. 

Tobacco  Products  Corp. — Annual  Report. — 

Calendar  Years —                 1921.               1920.  1919.               1918. 

Net  income-a $2,148,431     $2,023,882  $2,072,886     $3,276,283 

Pref.  dividends  (7%).-.         560,000          560,000  .560,000          566,016 

Common  di vs.  (cash) (3%)527,916  "                         ^ 

do       do     (scrip)--(6%)l,127,703     (3)546,000 


(3).527. 948(1  J^)240,000 
(3)527,948(4.^)720,000 


Balance,  surplus .$460,728 

Previous  surplus 2,662,620 

Exc.  prof,  tax  prev.  year  181.370 

Contingency  re.serve 435,000 


$389,966 

2,536,595 

263,941 


$456,989  $1,760,267 
3,393,188  3,361,533 
1.313,583  128,611 


Total  p.  &1.  surplus.-  $2,506,978 
Div.  paid  in  Com.  stock 

Jan.  15  1919  (10%)--  


$2,662,620     $2,536,595     $4,993,188 
1,600,000 


Final  surplus  Dec.  31.--  $2,506,978     .$2,662,620     $2,536,595     $3,393,188 
a  No  reserve  has  been  set  up  for  Federal  taxes  for  1921  or  1920. 
The  balance  sheet   Dec.   31    1921  shows:    Cash,  $1,732,838:  bills  and 

accounts  receivable,   .$902,983:   bills  and  accounts  payable,   $1,916,249; 

surplus,  $2,506,978.— V.  114,  p.  313. 

Union  Oil  Co.  (Calif.). —  Union  Oil  Associates. — 

The  Union  Oil  iVssociates,  consisting  of  largo  (California)  stockholders 
who  are  desirous  to  create  the  Union  Oil  Co.  of  California  Holding  Co.. 
in  order  that  the  latter  may  control  a  majority  of  the  st«ck  and  keep  control 
of  the  company  in  California,  in  a  letter  to  the  stockholders  states  that 
the  Holding  Company  committee  now  has  signed  agreements  and  written 
and  verbal  pledges  from  more  than  700  stoclcholders,  committing  more  than 
40%  of  all  the  outstanding  stock  of  Union  Oil  Co.  of  California  to  the 
Holding  Company,  but  desires  to  immediatel}'  increase  this  percentage  to 
over  50%  . 

The  circular  letter  says:  "The  Holding  Company  movement  is  purely 
mutual.  -\11  who  enter  it  are  on  exactly  the  same  basis:  there  is  no  controll- 
ing or  dominating  personal  influence  in  it.  The  Holding  Company's  watch- 
wordsare:  'Preserve  Union  Oil  Co.  of  California  as  a  California  institution'. 
"The  Holding  Company's  articles  of  incorporation  will  contain  in  substance 
the  following:  'No  sale  or  other  disposal  can  at  any  time  be  made  of  the 
shares  of  the  Union  Oil  Co.  of  California  owned  by  the  Holding  Company 
except  en  bloc  and  uiwn  written  assent  of  the  holders  of — or  vote  represent-- 
ing — two-thirds  of  the  out.standing  stock  of  the  Holding  Company." " — 
V.  114,  p.  733. 

Union  Oil  Co.  (of  Del.). — Present  Status  of  Company,  &c. 
— Vice-Pres.  William  H.  Allen  in  a  letter  to  the  stockholders 
Feb.  15  says: 

The  stockholders  Nov.  17  1921  ratified  and  approved  the  execution  of 
the  contract  between  Anglo-Saxon  Petroleum  Co..  Ltd.,  and  Union  Oil 
Co.,  dated  Oct.  19  1921,  providing  for  the  consolidation  of  certain  of  the 
properties  of  both  corporations  (V.  113,  p.  2193).  Similar  action  in  respect 
to  the  execution  of  this  contract  had  previously  been  taken  by  the  stock- 
holders of  Anglo-Saxon  Petroleum  Co.,  Ltd. 

On  Feb.  8  1922,  in  accordance  with  the  terms  of  the  consolidation  con- 
tract. "Shell  Union  Oil  Corp."  was  incorporated  in  Delaware,  with  an  au- 
thorized capital  stock  of  10,000,000  shares  of  no  par  value,  which  corpor- 
ation has  since  acquired  all  of  the  property  and  assets  which  it  was  agreed 
should  be  acquired  by  it  under  the  consolidation  contract,  and.  also  as  pro- 
vided in  said  contract,  has  Issued  8,000.000  shares  of  its  non-par  value  stock, 
of  which  5,760,000  shares  have  been  issued  to  Anglo-Saxon  Petroleum 
Co..  Ltd.,  and  its  nominees,  and  2.240,000  shares  have  been  i.s.sued  to  Union 
Oil  Co. 

In  addition  to  the  issue  of  said  shares  of  stock  to  Union  Oil  Co..  there  has 
been  paid  to  Union  Oil  Co.  by  Shell  Union  Oil  Corp.  the  .sum  of  $1,3,52.117  50 
and  Shell  Union  Oil  Corp.  has  agreed  to  pay  to  Union  Oil  Co.  as  soon  as 
certain  audits  are  completed  the  balance  of  the  cash  payable  under  the 
consolidation  contract,  wliich  Is  estimated  to  be  approximately  $250,000. 

Assets  of  Union  Oil  Co.  at  Present  Time  (Feb.  15  1922). 

(1)  2.240.000  shares  of  stock  of  Shell  Union  Oil  Corp.: 

(2)  171  shares  of  Prof,  stock  and  3.231  sha:-es  of  Common  stock  of  Central 

Petroleum  Co.: 

(3)  Producing  properties  in  West  Virginia,  average  annual  net  income 

about  $75,000: 

(4)  Producing  properties  in  Kentucky,  average  annual  income  about  $8,000; 

(5)  Two  10.000  d.  w.  ton  oil  tankers; 

(6)  Cash,   $632,800;    (7)   accounts  receivable,  $2.50,000. 

Union  Oil  Co.  has  a  bank  indebtedness  of  $3,5.50.000  and  it  is  estimated 
will  require  approximately  $1,500,000  to  pay  Federal  taxes,  the  expenses  of 
the  consolidntion  not  chargeable  to  Shell  Union  Oil  Corp.,  and  airrent  lia- 
bilities. This  indebtedness  it  is  planned  to  liquidate  as  soon  as  possible 
so  that  distribution  may  be  made  to  stockholders  of  Union  Oil  Co.  of  the 
stock  of  Shell  Union  Oil  Corp.  which  it  holds. 

There  are  at  the  pre?ent  time  1.389,288  shares  of  stock  of  Union  Oil  Co. 
issued  and  outstanding. 

[A  balance  sheet  of  Shell  Union  Oil  Corp.  is  in  pi^eparation  and  will  be 
sent  to  the  stockholders  when  available. 1 — V.  114,  p.  637. 

United  American  Lines,  Inc. — New  Officers. — 

R.  H.  M.  Robinson,  former  Chairman  of  the  executive  comuiiuee  and 
for  the  past  year  acting  President,  has  been  elected  President.  J .  D.  Tom- 
linson. Vice-President  of  the  American-Hawaiian  Steamship  Co..  has  been 
elected  Vice-President. — V.   112,   p.   2650. 

United  Drug  Co. — Guaranty — Report. — 

See  Liggett-Winchester-Ley  Realty  Corp.  above.  „   ,,,         .,o 

The  annual  report  for  1921  is  given  on  a  precedmg  page. — V.  114,  p.  41». 

U.  S.  Food  Products  Corp. — Bondholders  Active. — 
See  Distillers  Securities  Corp.  above. — V.  114,  p.  637. 

U.  R.  S.  Candv  Stores,  Inc. — Annual  Report.— 

Treasiu-er  George  Wattley.  Feb.  27,  says  in  brief: 

"During  the  vear  1921  the  company  opened  14  additional  stores  and  in- 
stalled soda  fountains  in  14  stores.  At  Dec.  31  1921  thwe  were  in  opera- 
tion 37  retail  stores  (of  which  17  are  equipped  with  soda  fountams). 

"Net  sales  of  the  retail  stores  and  the  wholesale  sales  of  the  factories  to- 

"Net  earnings  for  the  last  quarter  of  1921,  after  all  charges,  hicludlng 
taxes  and  depreciation,  were  $154,203. 

Consolidated  Income  Account  Dec.  31  1921. 

Net  loss  resulting  from  operations  for  year $97,320 

_4rfd — Reserve  for  doprec.  $236,704:  loss  on  adj.  of  inventories, 

$549,958:  adj.  of  good-wlU  account,  $222,770;  total 1,009,432 

Total  loss ^^•^9§'In? 

Deduct — Profit  on  capital  stock  retired 46 ,594 

Surplus  Dec.  31  1920... IG.S'l 

Deficit  Doc.  31  1921 -  — $1,043,288 

—V.  113,  p.  1163. 

United  Retail  Stores  Corp. ^Defers  Dividend  Action. — 
The  directors  Fob.   28  dofcrrtHl  action  on  the  quarterly  dl^^idend  dua 
April  1.     The  company  in  July,  Oct.  and  Jan.  la-st,  paid  dividends  of  $1  50 
per  share  each  on  all  classes  of  Common  stock. — V.  114,  p.  852- 

Virginia  Western  Power  Co. — Bond  Offering. — 

The  Central  Trust  Co.  of  (^hicago.  111.,  are  associated  with  the  Chicag* 
Trust  Co.  in  the  offering  of  the  SS  0,000  1st  &  Ref.  Mt«».  <s.  series  •  A. 
For  details  see  V.  114,  p.  861.  _  _ 
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AMERICAN  TELEPHONE  &  TELEGRAPH  COMPANY 


ANNUAL  REPORT  OF  THE  DIRECTORS  TO  THE  STOCKHOLDERS  FOR  THE  TEAR  ENDING  DEC.  31.  1021. 


New  York.  March  1,  1022. 
To  the  Stockholders: 

The  .year  ending  Dec.  31.  1021  was  a  year  which  on  review 
shows  good  progress  in  the  things  which  we  consider  most 
constructive : 

Our  stock  issne  added  materially  to  the  strength  of  our 
financial  structure. 

We  approached  more  nearly  to  the  abUity  to  fill  promptly 
new  applications  for  service. 

The  quality  of  both  exchange  and  toll  service  steadily 
improved. 

The  efficiency  of  the  whole  operating  force  increased  and 
l3  increasing. 

The  development  of  the  art  of  telephony  by  research  and 
Invention,  and  by  their  application  to  the  construction  and 
oi)eration  of  plant,  was  exceptionally  noteworthy. 

While  our  gross  earnings  did  not  show  as  great  an  in- 
crease as  might  have  been  exi)ected  had  general  business 
been  normal,  our  net  earnings  more  than  held  their  own. 

We  increased  and  broadened  our  efforts  to  bring  about  a 
better  and  more  sympathetic  understanding  of  our  policies, 
problems  and  practices  by  all  of  the  elements  making  up  the 
public  which  we  serve. 

Our  Associated  Companies  continued  their  presentation 
of  cases  in  which  revenues  were  inadequate  and  have  in  gen- 
eral been  granted  relief.     Some  cases  are  still  pending. 

Upon  the  Bell  Telephone  Sy^em — ^that  is,  upon  this  Com- 
pany and  its  Associated  Companies — the  country  depends 
for  one  of  its  indispensable  services.  Xo  other  agency  un- 
dertakes to  give  a  nation-wide  telephone  service. 

The  responsibility  is  upon  us  not  only  for  the  present  but 
for  the  future  of  that  service.  We  must  provide  the  or- 
ganization and  the  equipment  to  extend  it  to  keep  pace  with 
the  growth  of  the  nation. 

Some  utilities  can  give  complete  service  to  present  users 
without  extensions,  but  complete  telephone  service  for  pres- 
ent users  involves  the  possibility  of  communication  with 
new  users. 

As  the  nation  grows,  therefore,  the  equipment  must  be 
extended,  not  only  that  people  who  want  telephone  service 
may  have  it,  but  that  those  having  service  may  have  com- 
plete service. 

Financial  retralte  of  the  business  must  l)e  such  as  to  at- 
tract a  flow  of  capital  to  the  enterprise  adequate  in  amount 
to  provide  ample  extensions  in  plant.  Anything  less  must 
inevitably  result  in  some  degree  of  failure  to  give  service. 
Home  part  of  the  capital  for  extensions  may  come  througli 
the  investment  by  the  Company  of  its  undivided  profits  and 
reserves,  but  the  large  part  must  come  from  the  sale  of 
bonds  or  other  obligations  and  the  issue  of  additional  capital 
stock. 

The  security  for  the  Company's  debts  represented  by  Its 
bonds  and  otJier  like  olili^ntions  is  in  its  earning  ixMvcr  and 
in  the  proiMjrty  Ix-hind  these  se<jurlties.  Therefore,  new 
money  put  into  the  Company  by  the  shareholders  and  in- 
TCHtf-d  in  earning  itrojxTty  Htreni^thens  Its  outstanding 
bonds  and  other  like  obligations,  because  it  Increases  both 
the  earnings  and  the  prop<;rty  back  of  thera. 

Hound  financing  iiiv«<lv»'H  a  safe  proportion  between  capi- 
tal and  debt,  'i  he  recognition  of  this  prlndph:  In  the  finan- 
cing of  the  IMl  Hystem  Ix-fore  the  war  enabled  the  Com- 
pany durlriic  the  war  |>eriod,  when  eori<lltl<inH  pni'tbally 
precluiled  new  sKx-k  lusues,  to  finance  Us  exten.slons  almost 
entirely  by  lmrea>«-K  in  debt.  Ueturn  to  the  established 
principle,  pruwnted  during  r.»i;l  the  queMtlon  of  offering  an 
M'ldlllonal  luMue  of  cupllul  Mt*j<k  to  the  KhareholderM. 

fnder  the  lawn  of  the  State  of  .New  York  a  new  Issue 
could  not  Ik-  made  at  Ichh  than  i)ar.  Obviously  then  to  make 
•n  IfMue  mitct-HMtMl  the  dividend  must  he  enough  t(»  make 
the  Btfxk  atlrartive  m  a  premium,  but  an.v  «llvid«-nd  rate 
mujrt  apjH-al  t«»  the  public  an  reaitonable ;  It  niUMt  Im«  earned 
with  a  fair  margin  and  with  n  jtrosiMw-t  of  oonlimuinee. 
The  Htoekhr)lderH'  «sjiilly  In  fh<-  buslneMs  was  about  $J(KI  per 
Mbare;  $0  p<.r  year  per  Mhnre  wnn  lew  than  .*»%   uptm  the 


stockholders'  equity  in  the  business  and  would  certainly  not 
be  considered  an  excessive  return.  That  rate  had  been 
earned  with  a  margin  for  a  number  of  .years  and  the  pros- 
pects for  the  future  were  good.  Due  weight  was  given  to 
the  belief  that  the  higher  market  price  of  the  stock  conse- 
quent upon  a  higher  dividend  rate,  if  fully  justified  by  earn- 
ings, would  react  favorably  in  the  cost  of  bond  issues  and 
other  borrowings  of  the  whole  Bell  System.  The  conclu- 
sion was  that  0%  should  be  established  as  the  dividend  rate. 
The  event  has  justified  the  conclusion. 

An  announcement  was  made  at  the  annual  meeting  that 
the  directors  intended  to  make  0%  the  regular  rate.  This 
was  followed  May  10,  1021,  by  an  offer  of  one  share  in  five, 
making  the  total  offering  .$S0,810,.500.  Of  this  amount 
$83,700,200  was  subscribed  and  paid  for  by  the  shareholders. 
The  balance  unsubscribed,  $6,020,300.  was  sold  in  the  open 
market  at  an  average  price  of  $112.54  per  share. 

During  the  year  $15,123,000  in  stock  has  been  Issued  in 
conversion  of  convertible  bonds,  making  the  total  issued 
capital  stock,  Dec.  31,  1021,  $548,185,300. 

FINANCIAL  RESULTS. 

In  previous  reports  to  stockholders,  the  statement  has 
several  times  been  made  that  an  actual  appraisal  conserva- 
tively made  of  the  telephone  properties  of  the  Bell  System 
companies  would  show  values  greatly  in  excess  of  the 
amount  at  which  these  properties  are  carried  on  the  books. 
An  example  of  what  we  believe  to  be  fairly  typical  of  all 
Bell  System  property,  is  an  appraisal  completed  recently  by 
engineers  of  a  Public  Utility  Commission,  covering  approxi- 
mately one-half  of  tlie  property  of  one  of  the  Associated 
Companies.  In  this  case  the  Commission,  after  taking  into 
consideration  the  average  prices  for  labor  and  material 
during  tlie  past  ten  year.s,  arrived  at  a  reproduction  cost  of 
the  property  23%  in  excess  of  the  cost  value  of  the  property 
as  carried  upon  the  books  of  the  company.  A  considera- 
tion of  unit  prices  based  on  average  prices  for  labor  and 
material  during  the  past  five  years,  led  to  a  figure  37%  in 
excess  of  the  book  figures,  while  unit  prices  based  on  prices 
for  labor  and  material  during  1010,  resulted  in  a  figure 
76%  in  excess  of  book  figures. 

The  investment  of  the  Bell  System  in  plant  and  equip- 
ment, including  construction  in  progress,  as  carried  on  the 
books  of  the  companies,  as  of  Dec.  31,  1921,  aggregates  $1,- 
560,000.000,  but  the  true  value  of  this  investment  as  indi- 
cated in  the  preceding  paragraph  is  much  greater  than  its 
book  cost. 

In  1021,  the  Associated  Companies  earned  5.2%  on  the 
book  cost  of  their  plant,  which  is  con.siderably  Ik'Iow  what 
is  considered  by  regulatory  bodies  and  the  i)ul)lic  to  be  a 
fair  return.  Due,  however,  to  the  con.servative  financial 
structure  of  the  System,  with  this  rate  of  return  on  the  tele- 
jtlione  proi)erty  of  its  .\Ksociated  Companies,  tlie  AuK'rican 
Telephone  &  Telegrai)li  ('onii)any  earned,  including  its  equity 
in  the  undivided  profits  of  the  Associated  Companies.  12.0% 
on  its  outstanding;  stock.  As  all  of  the  net  profits  of  its 
.Vssociated  Companies  were  not  dlstiihuted  to  the  Hl<M'k- 
holders  of  those  comitanles,  your  Company  shows  earnings 
for  1021  of  11. IM   on  its  oulstiMnlltig  caijital  Ht(MJt. 

The  following  table  shows  the  earnings  i)vr  share  avall- 
abli'  for  dividends  on  the  stock  for  each  year  since  lOOt) : 
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.  ».AH 
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11.72 
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Your  <'ompnn.v  has    conKlHtenlly     followed    conservative 

financial  and  business  policies  during  Its  entire  history. 
Depreriiitlon  reserve.s  have  been  aeeinnulaled  and  Invested 
In  Ihi'  biislneMs;  In  the  aggregate  more  than  $,IH,(KK).(XN»  In 
excess  of  piir  hiiN  iN'en  piilil  Into  the  treasury  In  eash  by  the 
HtockliolderH;  at  no  lime  have  all  of  the  net  profits  b«s>n  {uiid 
out  In  dividends,  but  ii  portion  thereof  has  iM-en  relaln<'<|  In 
the  liuslnt-HH  iind  ln\esle<|  in  proiM'ily.  As  a  result  of  them- 
polieles.  a   financial  MlnndhiK   ban  b4>4>n  »««tabllHbe4J   for  the 
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Company  which  enabled  it  to  borrow  part  of  the  money  re- 
quired in  the  business  through  the  sale  of  its  bonds  and 
other  interest-bearing  securities  at  rates  of  interest  well  be- 
low the  dividend  rate.  Furthermore,  it  is  not  necessary,  in 
respect  of  a  substantial  part  of  the  Company's  assets,  repre- 
sented by  the  investment  bf  reserves  and  surplus,  to  pay 
either  interest  or  dividends,  thereby  making  it  possible, 
even  with  relatively  low  telephone  rates  and  a  low  rate  of 
earnings  on  telephone  property  "used  or  useful"  in  the  ser- 
vice of  the  public,  to  earn  the  dividend  on  your  stock,  with 
a  margin  for  surplus.  An  understanding  of  these  facts  is 
fundamental  to  a  correct  understanding  of  the  financial 
strength  of  your  Company  and  the  stability  of  its  dividend 
rate. 

BELL  TELEPHONE  SECURITIES  COMPANY. 

There  is,  relatively  speaking,  a  widely  distributed  owner- 
ship of  the  Bell  System.  The  savings  of  several  hundred 
thousand  men  and  women  throughout  the  Union  have  con- 
tributed to  the  building  of  the  System.  There  were  at  the 
end  of  1921  more  than  186,000  owners  of  stock  of  the  Ameri- 
can Telephone  &  Telegraph  Company.  Tliere  are  many 
other  thousands  of  individuals  who  are  financially  inter- 
ested through  ownership  of  your  Company's  bonds  and  notes 
and  through  holdings  of  the  securities  of  the  Associated 
Companies. 

We  believe  that  a  wide  distribution  of  the  securities  of 
the  System  geographically  and  among  individuals,  is  ad- 
vantageous both  to  the  public  and  to  the  System.  The 
securities  furnish  safe  investments,  yielding  reasonable 
rates  of  return;  with  a  wide  financial  foundation,  better 
understandings  and  relationships  result.  Recent  events 
have  made  it  clear  that  there  is  a  large  volume  of  income 
which  might  be  saved  and  applied  to  constructive  develop- 
ment if  many  more  people,  especially  those  of  small  means, 
could  be  afforded  the  opportunity  and  incentive  to  save  and 
to  invest  wisely.  This  view  is  emphasized  by  the  result  of 
the  recent  study  which  indicates  that  of  an  estimated  na- 
tional income  in  1919  of  $66,000,000,000  nearly  70%  went  to 
individuals  who  would  not  ordinarily  be  considered  as  pos- 
sible investors. 

It  is  our  desire  particularly  to  interest  telephone  users 
financially  in  the  System.  They  can  acquire  stock  of  the 
American  Telephone  &  Telegraph  Company  in  the  market 
and  in  some  cases  they  can  secure  preferred  stocks  of  the 
Associated  Companies.  We  are  inviting  them  to  become 
partners  in  the  business. 

This  is  more  than  a  plan  to  lay  wider  financial  founda- 
tions for  the  Bell  System,  to  raise  some  of  the  money  needed 
for  extensions  of  the  service,  or  to  create  better  relation- 
ships. It  will  contribute  to  the  promotion  of  national  thrift, 
to  the  spread  of  a  broader  knowledge  of  investment,  and  to 
the  development  of  machinery  to  assist  investors.  It  will 
facilitate  and  strengthen  the  activities  of  all  sound  and 
helpful  investment  agencies.  The  nation  is  our  customer. 
Whatever  promotes  the  prosperity  of  the  nation  promotes 
our  prosperity. 

The  attainment  of  our  object  will  require  continuous, 
intelligently  directed  effort.  We  have  felt  the  need  of  an 
organization  whose  functions  should  be  to  disseminate  in- 
formation about  Bell  System  securities  to  the  public,  es- 
pecially to  Bell  telephone  subscribers,  and  when  desired,  to 
advise  intending  investors  and  to  facilitate  their  transac- 
tions in  our  stocks  and  securities.  The  Boll  Telephone  Sys- 
tem occupies  a  unique  position,  and  one  not  generally  un- 
derstood, because  it  differs  so  widely  in  form  of  organiza- 
tion and  in  relation  to  the  public  and  the  investors,  from 
other  enterprises  to  vi^hich  it  might  be  expected  to  be  similar. 

In  the  annual  reports,  which  have  grown  to  be  vehicles 
of  information  to  the  public  as  well  as  to  the  stockholders, 
we  have  attempted  to  set  forth  the  reasons  why  the  struc- 
ture of  the  System  is  what  it  is.  what  the  relations  of  the 
parts  are  to  each  other,  and  all  the  other  facts  which  should 
be  available  to  present  and  prospective  investors  in  the  se- 
curities of  the  System.  But  the  annual  report  is  a  period- 
ical, while  the  history  of  the  progressive  utility  must  be  a 
continuous  story.  No  single  issue  of  the  report  can  tell  the 
whole  story  without  frequent  repetition  and  continually 
increasing  bulk. 

Therefore,  with  the  conviction  that  it  may,  helpfully  to 
the  System,  perform  these  services,  we  have  organized  the 
Bell  Telephone  Securities  Company.  Mr.  D.  F.  Houston, 
who  served  in  the  Federal  Government  for  eight  years,  first 
as  Secretary  of  Agricultur.e  and  then  as  Secretary  of  the 
Treasury,  and  who  before  going  to  Washington  had  held  the 


chief  executive  position  successively  in  three  educational 
institutions  and  had  specialized  in  economics,  particularly 
in  banking  and  taxation,  has  become  its  President. 

It  has  the  usual  broad  charter  rights  of  an  investment  or 
securities  company. 

The  purpose  of  its  organization  was  as  stated.  In  the 
services  it  may  render  for  the  benefit  of  this  Company,  it 
will  be  limited  only  by  its  charter  rights.  All  of  its  stock  is 
owned  by  your  Company. 

PRINCIPAL    CORPORATE    CHANGES    IN   THE   BELL    SYSTEM 
DURING  1921. 

During  the  year  the  New  England  Telephone  &  Tele- 
graph Company  acquired  the  property  of  the  Providence 
Telephone  Company  operating  in  the  State  of  Rhode  Island, 
of  which  company  it  previously  owned  all  of  the  capital 
stock. 

The  Ohio  Bell  Telephone  Company  acquired  the  property 
in  the  southeastern  part  of  Ohio  preriously  owned  and  oper- 
ated by  the  Chesapeake  &  Potomac  Telephone  Company  of 
West  Virginia.  This  transaction  was  a  purely  intra-system 
transaction. 

The  Ohio  Bell  Telephone  Company  and  The  Ohio  State 
Telephone  Company  merged  into  a  new  corporation  retain- 
ing the  name  of  The  Ohio  Bell  Telephone  Company.  For 
many  years  there  has  been  Bell  telephone  service  and  non- 
Bell  telephone  service  generally  throughout  the  State  of 
Ohio,  with  the  result  that  subscribers  paid  for  two  telephones 
to  get  full  service  or  with  one  telephone  got  only  partial 
service.  That  condition  was  satisfactory  neither  to  the 
public  nor  to  us,  but  in  accordance  with  the  Company's 
commitment  set  forth  in  a  letter  to  the  Attorney-General  of 
the  United  States  under  date  of  November  19  1913,  and 
quoted  in  full  in  our  annual  report  for  1913.  it  seemed  to  be 
a  condition  we  were  powerless  to  remedy. 

However,  the  Legislature  of  the  State  of  Ohio  memorial- 
ized the  Congress  of  the  United  States  asking  for  such  legis- 
lation by  Congress  as  would  permit  a  unification  of  the  ser- 
vice. This  legislation  was  enacted,  a  merger  completed  and 
the  unification  is  in  progress. 

Of  the  present  Ohio  Bell  Telephone  Company,  this  Com- 
pany owns  all  of  the  common  stock  and  a  majority  of  the 
preferred  stock. 

TELEPHONE   PLANT  AND  STATION  DEVELOPMENT. 

During  the  past  ten  years,  the  investment  in  plant  and 
equipment,  including  construction  in  progress,  of  the  Bell 
System  devoted  to  rendering  telephone  service  has  in- 
creased from  $672,-500,000  to  $1,569,000,000.  or  133%,  and 
as  compared  with  the  investment  in  1900.  the  increase  has 
been  more  than  750%.  The  chart  appearing  above  [pam- 
phlet report]  shows  the  uniformity  with  which  the  several 
classes  of  plant  have  grown  and  gives  evidence  of  the  well 
balanced  yearly  construction  programs  which  have  gov- 
erned this  development. 

This  growth  has  also  proceeded  steadily  throughout  all 
sections  of  the  United  States — an  indication  of  the  gradu- 
ally increasing  dependence  of  the  American  people  on  the 
telephone  as  an  indispensable  necessity,  both  in  social  life 
and  in  the  conduct  of  business.  During  the  past  five  years 
this  denumd  for  telephone  facilities  has  been  particularly 
heavv,  resulting  in  net  plant  additions  during  1921  costing 
more'  than  $180,000,000.  The  Bell  System  companies  have 
at  all  times  endeavored  to  meet  the  increasing  demand  for 
service  with  an  adequate  plant,  including  a  margin  of  spare 
facilities.  The  scarcity  of  construction  labor  and  materials 
during  the  latter  years  of  the  world  war.  together  with  the 
greatly  increased  demand  for  facilities,  however,  resulted 
in  an  unavoidable,  although  temporary,  reduction  of  the 
normal  margin  of  spare  facilities,  particularly  cable  plant 
and  central  office  equipment  in  certain  localities,  but  these 
margins  are  rapidly  being  restored  and  the  necessary  funda- 
mental plant  is  being  provided  to  meet  all  demands  for 
service. 

At  the  end  of  the  year,  there  were  over  13,380,000  owned 
and  connected  stations  in  the  BeU  System— nearly  two- 
thirds  of  all  the  telephones  in  the  world.  Practically  any 
one  of  these  13,380,000  telephones  can  be  connected  with  any 
other  telephone  in  the  Bell  System.  During  1921  alone,  the 
net  gain  in  owned  and  connected  telephones  was  778,284 
and,  viewed  from  the  standpoint  of  the  value  of  the  service 
to  tlie  u.ser,  this  means  that  from  each  telephone  conne<'ted 
with  the  Bell  System  it  was  possible,  at  the  end  of  1921,  to 
reach  over  three-quarters  of  a  million  more  homes  and 
places  of  business  than  at  the  beginning  of  the  year. 

In  1JK)0  tliere  was  one  Bell  telephone  station  to  every 
90  people  in  the  United  States,  at  the  end  of  1921  there  was 
one  such  station  to  every  S  people. 

The  expansion  of  the  telephone  business  in  the  United 
States  since  the  beginning  of  the  twentieth  century,  has 


March  4  1922.] 


THE   CHRONICLE 


959 


been  verv  much  more  rapid  than  either  the  growth  in  popu- 
lation or  the  growth  in  volume  of  general  business  activity 
as  a  whole.  During  that  period  our  population  has  in- 
creased 45%,  the  volume  of  general  business  according  to 
the  best  data  available  has  expanded  lOO'/c  while  the  num- 
ber of  telephones  has  grown  from  1.350.000  to  14.000,000 — 
an  increase  of  900%. 

This  remarkable  growth  of  the  telephone  business  also 
bears  eloquent  witness  of  the  worth  of  telephone  service. 
American  standards  of  service  and  equipment,  perfected 
under  a  scheme  of  organization  so  constructed  as  to  direct 
the  progress  of  the  industry  along  the  most  efficient  busi- 
ness lines,  have  produced  a  development  of  that  industry 
far  superior  to  that  in  any  other  country  in  the  world. 

Forty-five  years  after  the  invention  of  the  telephone, 
Europe  has  only  one  telephone  to  each  100  of  the  popula- 
tion. With  only  one-sixteenth  of  the  population  of  the 
world,  the  United  States  has  two-thirds  of  the  world's  tele- 
phones. There  are  more  telephones  in  New  York  City  than 
In  the  whole  of  any  foreign  country,  excepting  only  Great 
Britain  and  Germany.  Chicago  has  more  telephones  than 
France.  Spain  and  Portugal  combined. 

The  Bell  System  is  adding  as  many  new  telephones  each 
year  as  there  are  in  all  France.  As  for  rural  telephones, 
practically  the  only  farm  telephones  in  the  world  are  in  the 
United  States,  where  the  number  is  now  over  2.-500,000. 
Elsewhere,  this  field  of  service  has  been  almost  wholly  ne- 
glected. 

These  facts,  in  respect  of  telephone  plant  and  station 
development,  afford  substantial  proof  that  the  telephone 
service  in  the  United  States  is  the  best  and  cheapest  in  the 
world. 

WESTERN    ELECTRIC   COMPAXT,    I^'CORPORATED. 

In  the  very  beginning  of  the  business  of  giving  telephone 
service — over  forty  years  ago — it  was  foreseen  by  the  man- 
agement that  in  connection  with  the  use  of  the  telephone 
there  would  be  developed  many  varieties  of  auxiliary  and 
related  apparatus  and  that  unless  this  development  was 
controlled  the.se  necessary  devices  would  be  likely  to  be  pro- 
duced by  different  manufacturers  and  patented  by  them, 
leaving  the  operating  telephone  companies  in  time  at  their 
mercy.  To  avert  this  danger,  and  as  stated  in  the  annual 
report  of  1882  "to  insure  the  highest  standards."  a  combi- 
nation was  arranged  of  some  of  the  manufacturers  of  that 
time  into  what  became  the  Western  Electric  Company,  of 
which  The  American  Bell  Telephone  Company,  our  prede- 
cessor company,  owned  the  control,  and  going  beyond  this. 
a  contract  was  made  between  the  companies  through  which 
the  control  fo  patents,  present  and  future,  was  vested  in 
The  American  Bell  Telephone  Company.  The  contract  also 
specified  that  the  manufacturing  company  should  sell  to 
all  licensees  (the  Associated  Companies)  at  uniform  prices 
which  should  not  be  unreasonable. 

There  was  no  requirement  of  the  Associated  Companies 
that  they  should  buy  anything  of  the  Western  Electric  Com- 
pany, so  that  what  was  accomplished  was  to  make  the 
manufacturing  company  depend  upon  the  operating  com- 
panie.s  rather  than  to  make  the  operating  companies  de- 
pend upon  the  manufacturing  company. 

Starting  from  that  beginning,  the  Western  Electric  Com- 
pany gradually  became  the  manufacturer  of  nearly  all  of 
the  apparatus  rerjuired  in  the  Bell  System.  That  funda- 
mental work  has  been  of  inestimable  value  in  tlie  develop- 
ment of  the  Bell  Sy.«tem.  Out  of  it  have  grown  the  advan- 
tagr-s  foreseen  and  others  equally  valuable  unforeseen.  The 
clo.seat  co-operation  through  more  than  a  generation  has 
made  the  WeMtem  Electric  Company  virtually  a  depurtmoiit 
of  the  Bell  Sv>fffm  exercising  the  function  of  manufac- 
turer, purchji-  nt  and  «torckfep«'r.  Its  ••ompcnsatious 
have  b«'cn  fix  i-  basis  <»f  reasonable  but  src.-idy  return 
on  Investment  rather  than  that  of  the  liigli  but  fluftuating 
profit  on  the  Huh-s  of  an  uncontrolled  manufacturer.  No 
public  utility  has  paid  less  proportionately  In  profitH  to  the 
manufaffiin*rs  of  Its  e<juli)ment  and  .such  jjn.fits  as  Jiave 
b€*en  paid.  fhrou;:h  our  sff^k  ownership,  nmain  in  the  IJell 
Hystj-m  for  the  advanfi'mcnt  of  the  utility.  Volume  of  sales 
and  profits  Ihfrefrom,  the  goal  of  most  nuinufacturerH,  were 
of  Hiconrlary  Importance,  whib*  the  needs  of  the  service 
became  the  predominant  factor  In  working  out  the  Sf^lution 
of  the  problems  which  confronted  the  Hell  System.  The 
telephone  u.sers  have  been  materially  beneflfecl  by  this  ar- 
rangement. 

•^   '■  ne  central   offlr-e   well   desluneil    Is  houseil 

'"  »  '■  :     Mined  to  fit  the  Bwltrhboard.     The  swltch- 

lK;ard  Itwif  Ih  a  foni[)ll(nted  and  exin-nslve  apparatus  re- 
quiring two  or  three  years  for  Its  mannfaefure  and  In'ffnlla 
tlon.     It  must  ln'  capable  of  exteuHlon  and  of  o|)eratlon   In 
connertlon  with  other  slinllar  swIlrhboanlK  In  other  officcH. 
m»  that  earh   purebn<«'  of  a   swKelibonrd    Is  a    virtual   foni 

""'  '"    "•*^ tiirer     for     extenxlotm     nnrl     other 

"^^-  '"!'*     ''•  iier  or  less  extent  this  Is  true  of  all 

of  ibe  Hp(»arnfiiH  ^oing  Int*.  our  si-rvlro.     The  ndvantngo  of 
a  control   In   the   Interest    of  ee(,nf)my   In   construction   and 
'»peratlon,  over  the  patent  rights  and  prbes  of  the  manu 
fneturer  mii«t  tx    ni.fiarenl. 

Fnrthertiior.  ti  ,,  |h  fbo  ndvnntnife  of  control  over  pro- 
'""'"""       '  'f-s  of  file   Western    Kl.-etrlc  foni 

pnny  are  c  ,r  requirements  with  a   view  fo  the 

gr.-ntPst  wom.mie-^  in  construction  of  plant  and   In  malnte 


nance  of  operation.  They  are  produced  in  quantities  we 
specify  in  fire-proof  buildings  where  every  precaution  is 
taken  to  insure  continuity  of  production.  They  are  of  uni- 
form standards  so  that  the  cost  of  maintenance  and  repairs 
is  at  a  mmimum. 

The  relation  which  has  grown  out  of  the  contract  and 
financial  interest  established  in  1882  has  therefore  pro- 
vided for  the  Bell  Telephone  System  a  controlled  source  of 
supply  of  the  apparatus  and  material  needed  in  the  construc- 
tion, maintenance  and  operation  of  its  plant. 

The  apparatus,  designed  especially  for  its  requirements, 
can  be  specified  by  our  engineers  with  regard  only  to  effi- 
ciency and  economy.  There  is  ample  protection  as  to  pat- 
ent rights,  prices  and  continuity  of  supply. 

The  expense  of  selling  is  eliminated.  The  use  of  ap- 
paratus is  determined  solely  by  its  merit  and  there  is  af- 
forded an  opportunity  for  the  greatest  economy  in  the  rou- 
tines of  purchase  and  distribution. 

The  sales  billed  by  the  We.stern  Electric  Company  dur- 
ing the  year  1921  aggregated  $189,800,000.  of  which  $135,- 
000,000  were  to  the  Bell  companies  and  $54,200,000  were  to 
other  customers.  This  is  an  increase  over  the  previous  year 
of  19%  to  Bell  companies  and  a  decrease  of  41%  to  other 
customers.  It  fairly  indicates,  on  the  one  hand,  tlie  activ- 
ity of  the  telephone  companies  in  providing  additional 
plant  and.  on  the  other  hand,  the  severe  depression  that 
characterized  the  electrical  jobbiug  business  during  1921. 

The  compan.v  reduced  its  floating  indebtedness  during 
the  year  by  $14,000,000  and  increased  its  ca.sh  on  hand  by 
$5,400,000,  a  total  improvement  of  about  $19,400,000  in  its 
financial  position. 

Its  unfilled  orders  on  hand  at  the  end  of  the  year  aggre- 
gated about  $76,000,000.  as  compared  with  $83,000,000  on 
Dec.  31,  1920.  Its  estimates  indicate  a  volume  of  business 
in  1922  substantially  the  same  as  in  1-921. 

BELL  SYSTEM   STATISTICS   AND   FINANCIAL  DATA. 

At  the  end  of  1921.  there  were  approximately  10.300  sepa- 
rate telephone  companies  in  the  United  States.  Of  them  26 
are  Associated  Companies  of  the  Bell  System,  and  9,264  are 
independent  companies  whose  stations  are  connected  with 
the  Bell  System.  There  were  also  a  large  number  of  rural 
lines  and  associations  not  rated  as  companies  but  operated 
mainly  on  a  mutual  or  co-operative  basis,  and  of  these  over 
20,000  were  connected  with  the  Bell  System  at  the  end  of 
the  year. 

The  number  of  telephone  stations  at  the  end  of  1921, 
owned  by  and  connected  with  the  Bell  System  in  the  United 
States,  was  13,380,219.  Of  these  -stations  8,914,155  were 
owned  by  the  26  Associated  Companies  of  the  Bell  System 
and  4.460,004  by  local,  co-operative,  and  rural  independent 
companies  or  associations  having  sublicense  or  connection 
contracts,  the  so-called  connecting  companies. 

The  development  of  the  Bell  System  at  the  end  of  the  year 
and  its  growth  during  the  year,  are  set  forth  in  the  follow- 
ing tables : 

TELEPHONE  STATIONS. 

Number  at  Increase  dur- 

•                                                   end  of  Year.  ing  Year. 

Ben  Owned 8.914. l.'iS  .580.176 

Bell  Connecting 4.466.064  198,108 

Total 13.380.219  778,284 

TELEPHONE      CONNECTIONS— BELL-OWNED      EXCHANGES. 

Areraoe  Nxtmber 
Daily  during  Year. 

Exchange  Connections :u 33,671.000 

Toll  ConnecUons 1,356,000 

Total... 35.027.000 

The  daily  average  of  35,027,000  exchange  and  toll  connec- 
tions during  1921  exceeded  by  1,865,000  the  daily  average 
during  1920,  and  by  nearly  11,000,000  the  daily  average  of 
ten  years  ago. 

EMPLOYEES. 
Number  on  December  31  1921 221.288 

The  number  of  employees  in  the  service  of  the  Bell  Sys- 
tem at  the  end  of  r.t21  compared  with  th(»  number  on  Dec. 
:n.  1020.  .shows  a  dci  nnisc  of  7.02S. 

MILES  OK   WIKK   AT   KNI>  OK   YKAK. 

Per  Cent. 
Increase  nfCopfjer 
Under-  Diirlna      \lire  lo 

nrll  (hrntd —        Aerial.  ground.  Tolnl.  >>nr.      Tot.  Wire 

RK'ImnKe 7.620.187     16,1(11. 1191     23.7K2.I78       2,177.710     96.4 

Toll 2.679.728       1,457,91.1       4.037,1143  264.707     91.9 

Totn!                .10.199.016     17.019.000     27.819,821       2,412.417     95.8 
lu:                   iQ — 
Toll  461.500  12,3.33 

thi.1%  of  the  Hell-owned  wire  mileage — excluding  that  In 
submarine  cable  Is  In  iiiidergroiind  caliles.  This  percen- 
tage has  i»t«'adlly  Increased  from  '.W/r,  at  the  end  of  1000. 
The  iiiideruroiiiKl  conduits  npiescnl  n  cost  of  .^i I. '!(», 700.000 
afid  the  i-ables  In  the  conduilH  .'<;2(i2,7(iu.lHt(i,  n  loinl  In  uiuler 
ground  plant  of  ^T!9,  lOd.OOO. 

NKT  PLANT  ADDiriONt*— UKLI.-oWNKIi 

Added  in  1031 

n.-.il   r.lnto $19,977,555 

•                  • It  I.. '.St,. HIT 

I                    l.luoi... ......... ............  -m. (Mill. 522 

'•"''•'""•.    .    21.911,447 

< 'onatruriloD  Work  In  I'rniiraM 21.565,127 

TnUI »1KII. (1.19.218 

The  niKtve  amount  of  net  plant  addltlonn  oompares  with 
tlie  additions  of  the  previous  nltielei>n  years  as  follows; 
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NET  PLANT  ADDITIONS  DURING  20-"VEAR  PERIOD. 

1902  -  -   $37.336,50011013 $54,871,000 

1903  .35,368,700  1914 50, 045, .300 

1904" "    33,436,700  1915 32.863.700 

1905 ""     50.780.900 1 1916 66.224,700 

1906  79,366.90011917 118. 599. .500 

1907  -" 52.921. 400 1 1918_ ---  77.922.600 

1908""'    26,637,20011919..- 73,446,000 

1909'"     --- --  28,700,10011920... 147,882.100 

1910""      ,53,582.80011921 180,039.200 

191ll 55.660.700  — — 

1912 —  -  75,626.9001  Total $1,331,313,800 

BELL  SYSTEM  EARNINGS  AND  EXPENSES. 

The  consolidated  Bell  System  income  statement,  from 
which  all  inter-company  duplications  have  been  eliminated, 
appears  below.  This  income  statement  represents  the  tele- 
phone business  of  the  System  as  a  whole,  i.e.  the  business 
of  the  American  Telephone  &  Telegraph  Company  and  its 
Associated  Companies,  in  its  relations  to  the  public.  It 
does  not  include  data  for  connecting,  independent,  or  sub- 
license companies,  or  The  Bell  Telephone  Company  of  Can- 
ada and  the  Western  Electric  Company,  Incorporated,  ex- 
cept as  interest  and  dividends  from  the.'Je  companies  are 
included  in  non-operating  revenues. 

BELL    SYSTEM    INCOME    STATEMENT    FOR    YEARS    ENDING 
DECEMBER  31  1920  AND  1921  (DUPLICATIONS  EXCLUDED). 

1920.  1921.  Increase. 

Exchange  Revenues $301,282,599  $343,133,098  $41,850,499 

Toll  Revenues 141,883.485     146,4,59,202       4..575.717 

MisceUaneous  Revenues 6,276,031         7,495,933       1.219,902 


Total  Operating  Revenues. 


.$449,442,115  $497,088,233  $47,646,118 


Depreciation 65,731,071 

Current  Maintenance 69,665,080 

Traffic  Expenses 145,848.181 

Commercial  Expenses -15,07.5.273 

General  and  MisceUaneous  Expenses    20,500,013 


70,8.58,073 
73,061.099 
148,372,962 
47,831,6.50 
23,563,499 


5,127,002 
3,396.019 
2.624,781 
2.756.378 
3.063.4.^6 


Total  Operating  Expenses.-,. -.$346,819,617  .S363, 687.283  $16,867,666 
Net  Operating  Revenues $102,622,498  $133,400,950  $30,778,452 


Uncollectible   Revenues. ._     $1,208,798 

Taxes 27,841,334 


Operating  Income... $73, 572. .366 

Non-operating    Revejiues — Net 11,692,610 


$1,843,962 
34.512,479 

.$97,044,509 
13,651,814 


$635,164 
6,671,145 

$23,472,143 
1,959.204 


Total  GrosB  Income. 


$85,264,976  $110,696,323  $25,431,347 


Rent  and  Miscellaneous  Deductions    $5,755,808 
Interest  Deductions 31.724,103 


.$6,497,642 
36,773,998 


.$741,834 
5.049.895 


Total  Deductions $37,479,911     $43,271,640    $5,791,729 


Balance  Net  Income $47,785,065     $67,424,683  $19,639,618 

Deduct  Dividends 39,999.579       47,848,394       7,848,815 


Balance  for  Surplus $7,785,486     $19,576,289  $11,790,803 


During  the  year,  the  plant  and  equipment  of  Bell  System 
companies  have  been  currently  maintained  in  good  operating 
condition  and  adequate  provision  has  been  made  out  of 
earnings  to  provide  for  depreciation  and  obsolescence.  These 
charges  a.gainst  the  companies'  earnings  amounted  to  $143,- 
919,172 — representing  the  case  of  current  maintenance 
5.3%  on  the  average  plant  in  service,  and  for  depreciation 
and  obsolescence  ,5.2%  of  the  cost  of  plant.  It  has  been 
and  is  the  policy  of  Bell  System  companies  to  make  periodic 
charges  against  earnings  for  depreciation  and  obsolescence. 
Plant  is  used  up  in  furnishing  service  so  that  it;^  cost,  less 
net  salvage,  is,  during  the  period  of  its  service  life,  a  part 
of  the  cost  of  rendering  the  service  and  must  be  reflected  in 
the  company's  operating  costs  through  annual  charges  for 
depreciation. 

Federal,  State,  and  local  taxes  char.geable  against  the 
earnings  for  the  year  amounted  to  .$34,512,479,  an  increase 
of  $6,671,145  over  taxes  for  1920.  This  charge  against  earn- 
ings represents  an  average  of  $4.00  for  each  telephone  .sta- 
tion in  service  during  the  year.  Adequate  provision  has 
been  made  for  taxes  chargeable  against  the  earnings  of 
1921,  but  not  payable  until  1922. 

Interest  and  dividend  payments  were  $84,622,392.  leaving 
as  surplus  earnings  $19,576,289  after  meeting  .all  expenses 
and  charges  for  capital.  These  surplus  earnings  together 
with  unexpended  reserves  are  invested  in  the  telephone 
business,  and  to  that  extent  it  is  unnecessary  to  provide  an 
equivalent  .imoant  of  new  capital  for  the  business?. 

BALANCE   SHEETS. 

The  following  are  the  combined  balance  sheets  of  the  Bell 
System  in  the  United  States  for  the  vears  ending  Dec.  31. 
1920  and  1921 : 

BELL  SYSTEM  BALANCE  SHEETS  1920  J\ND  1921  (DUPLICATION  s 

EXCLUDED). 

Assets—                                                             Oec.  31  1920.  />r.  31  1921. 

Telophono  Plant $1,363,826,327  $1  ,.5 13. 865. .545 

Supplies.  Tools.  &c 47.442.043  47,944.435 

Stocks  nnd  Bonds _ 115.2.30,719  126,202,011 

Receivables 66.351,159  74.720,690 

Temporary  Cash  Investments 0  52,133,110 

Cash .__         41,399,285  .57 .644.707 

Total ...$1,634,249,533  $1,902,510,501 

Liabtlities — 

Capital  Stock  (including  Installments) $511,493,407  .$632.216,2,53 

Mortgage  Bonds 213. ,571, 750  302,7.53,115 

Col  latcr.i  1  Trust  Bonds 1 04 .  396 . 1 00  1 63 .  502 .  500 

Convertible  Bonds  and  Not«6. 80,405.900  74,3.85.800 

Debentures 37,330,325  36, .598,875 

Threiv  and  Flve-Y ear  Gold  Notes 90,000,000  89„500,000 

Bills  P.ayable 10,130,141  2,369,665 

Tot.al  Capital  IJabilitles. $1,107,417,623  $1,301,326,508 

Accounts  Payable 36.216,049  39.478,986 

Accrued  Liabilities  not  due 37,213,443  46,095,881 

Employees'  Benefit  Fund 9,.363,215  9.485,910 

Surplus  and  Reserves 444,039,203  .506.123.216 

Total $1,634,249,533     $1,902. 510. .501 


All  intangible  assets  have  been  excluded  in  the  above 
balance  sheets  so  that  the  combined  Surplus  and  Reserves 
are  shown  in  an  amount  considerably  less  than  the  aggre- 
gate of  these  items  as  they  appear  on  the  books  of  the  sepa- 
rate companies. 

The  assets  of  the  Bell  System  show  a  total  increase  of 
$268,260,968  during  the  year.  Of  this  amount  approxi- 
mately $191,000,000  represents  investment  in  permanent 
assets,  while  the  remainder  represents  working  assets  of 
which  a  considerable  part  remains  available  from  new 
financing  during  1921,  as  described  below.  Pending  its  use 
for  permanent  investment  purposes  during  1922,  the  major 
part  of  these  surplus  working  assets  is  represented  by  cash 
on  hand  or  invested  temporarily  in  United  States  securities. 

The  capital  stock,  bonds  and  notes  payable  of  the  Bell 
System  outstanding  in  the  hands  of  the  public  at  the  close 
of  the  year  1921  were  $1,301,326,508,  a  net  increase  of  ap- 
proximately $193,900,000  over  similar  obligations  outstand- 
ing at  the  end  of  1920.  The  book  cost  of  the  net  assets  de- 
voted to  earning  a  return  on  these  outstanding  securities 
amounts  to  over  $1,807,000,000,  while  the  actual  value  there- 
of is  considerably  in  excess  of  this  figure. 

The  more  important  items  of  new  financing  (excluding 
inter-company  financing)  by  the  Bell  System  during  the 
year  are : 

(a)  The  issuance  of  $89,819,500  capital  stock  by  the  American  Telephone 
&  Telegraph  Company,  under  the  offer  of  May  10,  1921  ; 

(6)  The  sale  in  February,  1921,  by  the  Northwestern  Bell  Telephone 
Company,  of  .$.'iO,000,000  First  Mortgage  Twenty-Year  7%  Gold  Bonds, 
Series  A  ; 

(c)  The  sale  in  October,  1921,  of  $50,000,000  Refunding  Mortgage  Twen- 
ty-Year 6%  Gold  Bonds,  Series  A,  by  the  New  York  Telephone  Company ; 

(d)  The  issuance  in  September,  1921,  of  $9,902,647  of  preferred  stock 
and  the  assumption  of  debt  obligations  amounting  to  $14,634,000  by  The 
Ohio  Bell  Telephone  Company,  in  connection  with  the  consolidation  of  the 
properties  of  the  former  Ohio  Bell  Telephone  Company  with  the  propertiea 
of  The  Ohio  State  Telephone   Company. 

These  major  items  of  new  financing,  together  with  the 
conversion  of  bonds  into  capital  stock ;  the  sale  of  capital 
stock  to  employees;  minor  issues  of  common  and  preferred 
capital  stock  to  the  i)ublic ;  the  retirement  of  bonds  through 
sinking  funds  and  otherwise,  and  the  liquidation  of  certain 
debt  obligations,  explain  the  changes  since  Dec.  31,  1920,  in 
capital  liabilities  reflected  by  the  balance  sheet. 

At  the  end  of  1921,  the  amount  of  mortgage  liens  on  the 
telephone  plant  of  the  Bell  System  was  less  than  20%  of 
the  cost  of  such  property. 

The  combined  Surplus  and  Reserves  of  the  Bell  System, 
after  excluding  all  intangible  assets  from  the  balance  sheet 
.shown  above,  are  $506,123,216,  an  Increase  of  $62,084,013 
over  the  corresponding  figure  for  1920.  They  represent  ap- 
proximatel,y  27%  of  the  total  assets,  and  have  been  invested 
in  productive  property.  On  this  investment  no  capital 
charges  accrue  for  either  interest  or  dividends. 

FINANCIAL  STATEMENTS  OF  THE  AMERICAN  TELE- 
PHONE &  TELEGRAPH  COMPANY. 
EARNINGS. 

A  comparative  statement  of  the  earnings  and  expenses  of 
the  American  Q'elephone  &  Telegraph  Company  for  the 
years  1920  and  1921  is  shown  at  the  end  of  this  report.  The 
usual  comparative  table  of  net  revenues,  dividends,  appro- 
priations for  contingencies,  and  additions  to  surplus  account 
since  1900  is  also  shown. 

The  financial  and  statistical  statements  of  the  telephone 
service  of  the  Bell  System  are  shown  on  page  30  and  subse- 
quent pages  [of  the  pamphlet  report]. 

The  earnings  of  the  American  Telephone  &  Telegraph 
Company  as  shown  for  the  years  1920  and  1921  include,  in 
addition  to  the  earnings  of  the  long-distance  lines,  dividends 
on  the  Company's  investment  in  stocks  of  its  Associated 
Companies,  interest  on  bonds  and  notes  of  and  advances  to 
Associated  Companies,  interest  and  dividends  from  invest- 
ments in  other  companies,  earnings  under  the  general  ser- 
vice contracts  with  associated  and  other  companies  for  the 
furnishing  of  instruments  and  services,  and  other  miscel- 
laneous revenues. 

The  disbursements  under  the  head  of  Expenses  comprise 
oxponses  incurred  in  operating  the  long-distance  lines,  con- 
ducting the  general  service  organization  whereby  instru- 
ments and  services  are  furnislied  associated  and  other  com- 
panies under  contract,  taxes,  and  other  items  of  expense 
incident  to  conducting  the  affairs  of  the  Company.  The 
disbursements  of  Interest  and  Dividends  represent  the 
charges  on  the  securities  issued  by  this  Company  mainly  to 
finance  the  Associated  Companies  and  the  long-distance 
lines. 

The  Company,  in  1921.  after  meeting  all  operating 
charges  and  making  adequate  provision  for  depreciation  and 
obsolescence,  and  for  Federal  and  other  taxes  chargeable 
against  1921  earnings  but  payable  in  1922,  had  available  for 
interest  and  dividends.  $73,523,812.77.  Interest  charges  were 
$19,521,109.05,  an  increase  of  .$6."35.420.61  over  similar  charges 
lor  1920,  and  dividends  paid  to  stockholders  at  the  rate  of 
$8.00  per  share  per  year  for  the  first  quarter  and  $9.00  per 
share  per  year  for  the  last  three-quarters  of  1921,  amounted 
to  .$42,674,403.00.  Of  the  resulting  balance,  there  was  ap- 
propriated for  contingencies  .$3,000,000  and  the  remainder 
(■$8 ,328,. 300. 72)  was  carried  to  the  Surplus  Account. 

The  Company  and  its  predecessor  have  paid  dividends 
to  the  public  at  the  rate  of  at  least  $7.50  per  share  each  year 
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for  the  past  forty  j'oars;  during  the  past  fifteen  years— 
through  tho  first  qiiart(M-  of  1921— the  rate  was  iinit'ormly 
$8.00  per  sliaro;  and  l)e^'inninfr  with  tho  second  quarter  of 
1921.  tlie  dividend  rate  has  been  establislied  at  .$9.00  per 
share  per  year. 

BALANCE  SHEET. 

\  comparative  balance  sheet  of  tho  American  Teleplioiie 
&  Telegraph  Company  for  Dec.  31,  1920.  and  Dec.  31.  1921. 
is  given  at  the  end  of  this  report.  During  the  year  invesf- 
ments  in  stocks  of  As.sociated  Companies  increased  $Sr).lS2.- 
242.31.  This  increa.sed  stoclv  investment  represents  for  the 
most  part  the  acquisition  of  stock,  by  way  of  permanent  hi 
vestment,  in  place  of  notes  of  the  Associated  Companies 
theretofore  held.  Investments  in  bonds  and  notes  of  and 
net  advances  to  Associated  Companies  decreased  .'^25.312.- 
689.23.  The  balance  of  $165,236,355.07  at  Dec.  31,  1921,  rep- 
resents the  net  outstanding  loans  by  this  Company  to  tlie 
Associated  Companies  for  the  e.xtension  of  their  telephone 
properties,  after  deducting  the  amount  of  $13,573,532.26  tem- 
porarily invested  by  this  Company  for  Associated  Compan- 
ies until   required  by  them. 

Investment  in  stocks  of  other  companies  consists  of  stocks 
of  the  Western  Electric  Company.  Incorporated;  The  Bell 
Telephone  Company  of  Canada  ;  the  Central  Union  ToU^ 
phone  Company;  the  195  Broadway  Corporation,  which 
owns  the  land  and  building  in  which  this  Company's  offices 
in  Xew  York  are  located,  and  the  205  Broadway  Corpora- 
tion, which  owns  real  estate  adjacent  thereto;  the  Cuban 
American  Telephone  &  Telegraph  Company,  which  owns 
and  operates  the  telephone  cables  connecting  Key  West  and 
Havana;  the  Bell  Telephone  Securities  Companj',  which  is 
referred  to  on  page  14  [pamphlet  report]  ;  the  Atlantic  and 
Pacific  Telephone  &  Telegraph  Company;  and  the  Kadio 
Corporation  of  America. 

Special  Demand  Notes  amounting  to  $2,523,000  are  notes 
of  the  Atlantic  and  Pacific  Telephone  &  Telegraph  Company. 

The  investment  in  Telephones,  representing  telephone 
receivers  and  transmitters,  which  are  furnished  by  this 
Company  for  the  use  of  the  Associated  Companies,  increased 
$3,086,589.19  during  the  year. 

The  Company's  investment  in  Real  Estate,  amounting  to 
$8,422,092.57,  consists  of  a  building  in  Indianapolis  and  real 
estate  in  Xew  York  City,  the  latter  constituting  the  laud, 
and  building  now  in  course  of  construction,  for  additional 
office  headquarters. 

The  Long  Lines  plant  increased  $6,810,303.83.  represent- 
ing additions  made  during  the  year  to  the  plant  of  this 
Company  to  care  for  the  growth  of  its  long-distance  tele- 
phone business. 

The  item  of  $1,866,025.38.  Trustees— Employees'  Stock 
Punha.se  Plan,  repre.seuts  the  balance  owed  this  Company 
on  capital  stock  in  the  liands  of  the  Trustees  for  delivery  to 
employees  upon  completion  of  their  installment  payments 
under  the  Second  Stock  Purcha.se  Plan  made  effective  early 
in  1920. 

During  the  year  the  outstanding  capital  stock  increased 
$105,35: t,9(XJ.  Of  this  $cS.'{.71 10.200  was  is.sucd.  for  ca.sh  at 
par.  in  accordance  with  tlie  terms  of  the  offer  to  stockhold- 
ers of  record  at  Slay  20.  1921 ;  $6,445,800  was  sold  for  cash 
at  a  premium  of  $7(^445  over  par;  and  $15,123,900  was  i.s- 
siied  in  exchange  for  convertible  bond.s.  The  item  of  Capital 
8to<jk  Installnient.s,  amounting  to  .$3,199,913.09,  represents 
installment  i>ayments  by  employees,  together  with  accumu- 
lated interest,  on  capital  stcxk  of  this  Company  subscribed 
for  by  employees  under  the  Employees'  Stock  Plan  dated 
May   1.   1921. 

I'or  the  $548,185,300  par  value  of  capital  stock  $580,- 
670,698.04  has  been  paid  into  tho  treasury  of  the  Company ; 
the  $38,491,3;»8.t^t  in  excess  of  par  value  represents  pre- 
mliiinH  ou  stock  which  are  included  as  part  of  the  Company's 

MUn>lUS. 

1  he  5%  ct^llaterul  truHt  bonds  maturing  in  1946  were  re- 
duced during  llie  year  in  the  amount  of  $89;5,(WO  by  retire- 
ment.t  through  the  sinking  fund. 

$1,177,900  of  tlio  convertible  4'/^%  gold  bonds  of  19.33  were 
converted  info  Hto<-k  during  the  year  at  the  ratio  of  $120 
of  Imnd.H,  or  $1(K)  of  bonds  and  $_'0  i>T  cash,  for  one  share  of 
«to<k.  'i'lK-re  remained  outHlamiing  at  the  end  of  the  year 
fll.020.:;(XJ  of  these  bonds  out  of  a  total  of  $67,000,000  Is- 
•ued  In  1913. 

$14,157,<;^)0  of  the  seven-year  07c  convcrtlblo  gold  bonds 
maturing  Aug.  1.  1925  (which  Ix-came  convjTtible  into  slo-k 
arf«T  Aug.  ].  1920;,  were  cofivertcd  into  Htock  during  the 
y»r  on  the  basis  of  $1(K)  <,T  bond.s  an«l  .f6  of  ninU  for  om- 
Hhiire  of  HU^k.  Of  lUt'Hf  bonds,  th.-re  remained  outstaudlug 
as  of  Dee.  .'n.  1921.  n  total  of  $.'{4.0:{8,100. 

Diirlng  the  year  the  H'/c  thre.- y.-ar  gold  notes  «.f  1922 
oiUstandlnK  In  the  hands  of  the  public  were  reduced  $.-,<)o. 

The*w 


(M». 


,1.       iT.  '■"!""'»'"'"'"'  nnd    refirements  during   the   year   r. 
aiK-.-fi  the  (.ompanys  b.ug  tiTni  in.|.|,(,.,|ne.Hs  by  $16"  729  KM 
«,  I  "  T""."'   "'"!  "''"'•"«"  '""n.-,t.d  with  oulstandlng  iH.nd 
during  t"h,j''.nr         *  cl.urged  off  to  corporate  surplus 

I»I.^Kint;TI(>N-   or   OAIMTAI,  STOCK. 

w.'.?ik!'''';'!'"'"  "[  "'•"'•••''"'••••'•H  of   r.Monl   on   D.k-.  31.  1021. 

was   IH....|^.  nn   lh»rea«.  of    I6,8!»4  during  the  year      That 

'ion  '-..ntlnne*  to  hi-  more  generni  apis-ars  fnun 


lT(i.0."s5  held  less  than  100  shares  each; 
9,912  held  from  KM)  to  1,(M)0  shares  each; 
319  held  from  1,000  to  5,000  shares  each; 
12  held  5,000  shares  or  more  each  (omitting  brokers, 
holders  in  investment  trusts,  etc.). 
Of  the  holders  of  less  than  100  shares  each, 
«K>,857  held    5  shares  or  less  each ; 
147.991  held  25  shares  or  less  each. 
The  average  number  of  shares  held  was  tw^enty-uine. 
There  aie  more  women  shareholders  than  men. 
At  the  end  of  1921,  about  91/0%  of  the  stock  was  held  by 
trustees,  and  about  GV2VC  of  the  stock  was  in  the  names  of 
brokers.    About  1%  of  the  stock  was  held  in  Europe. 

Of  the  186,342  stockholders  of  record,  approximately  25,- 
700  are  employees  of  the  Bell  System.  Including  employees 
who  are  already  stockholders  of  record,  there  are  now  over 
128.000  employees  of  Bell  System  companies  and  their  sub- 
sidiaries, wlio  are  paying  for  stock  at  the  rate  of  a  few 
dollars  per  month  under  the  Second  Stock  Purchase  Plan 
made  effective  early  in  1920.  and  the  Employees'  Stock 
Plan  dated  May  1.  1921. 

Of  all  American  corporations,  your  Company  is  first  in 
the  number  of  holders  of  its  stock,  and  it  has  the  widest  dis- 
tribution of  ownership  of  any  corporation. 

The  average  number  of  shares  held  ten  years  ago  was 
67:  to-day  it  is  29.  or  an  average  holding  of  $2,900. 

The  funds  supplied  by  these  investors  in  the  stock  and 
other  securities  of  your  Company,  have  been  used  for  the 
building  and  extension  of  telephone  plants  in  every  section 
of  the  United  States. 

For  the  Directors. 

H.  B.  THAYER,  President. 

STATEMENT  OP  EARNINGS  AND  EXPENSES  FOR  THE  YEAR& 

1920  AND   1921. 

Earnings:                                                                        1920.  1921. 

Dividends $34,800.46.5  51  S38.&80,672  59 

Interest 12,969,756  16  13.803.052  70 

Telephone  Operating  Revenues. _ 50.030,624  92  58,268.539  17 

Miscellaneous  Revenues 1 46. 141  49  90.507  92 

Total 5103,946.988  08  SIIO.742.772  38 

Expenses   (including  provision  for  depre- 
ciation and  all  taxes) 33.260.083  98       37.218.959  61 

Net  Earnings 570.686,904  10     $73,523,812  77 

Deduct  Interest... 18,865.688  44        19, .521, 109  05 

Balance... $51,S21,215  66     $5-1,002,703  72 

Deduct  Dividends-- 35,376,792  88       42,674.403  00 

Balance - $16,444  422  78     $11 ,328,. 300  72 

Appropriated  for  Contingencies... 8.000.000  00         3.000,000  00 

Balance  for  Surplus .-. --     $8.^144.422  78       S8. 328 .300  72 

C.  A.  Heiss,  Comptroller. 

ANNUAL  EARNINGS  AND  DIVIDENDS. 

Net  Dividends  Appropriated  for  Added  to 

Year—                              Rerenue.  Paid.         Conlinomcies.  Surplus. 

1900 .$5.486,0,58  $4,078,601           $937,258  $470,199 

1901 7,:J98,286  5,0.50,024  1,377,651  970.611 

1902 7,835,272  6. ,584, 404     522,247  728.621 

1903  - 10.564.665  8,619,151     72/<.140  1.217.374 

1904 11.275,702  9,799,118     586,149  890.135 

1905 13,o;54.038  9,866,3.55  1,743.295  1.424,388 

1906 12,970,937  10,195.233  1.773,737  1,001,967 

1907 16,269.388  10.943.644  3, ,500. 000  1,825.744 

1908 .-  18.121,707  12,4,59.1,56  3.000.000  2,662,551 

19')9 23.005,389  17.036,276  3,000.000  3,059.113 

1910  --- 26,855.893  20,776,822  3,000.000  3.079.071 

1911 27,733.265  22.169,4.50  2.S0O,000  2,763.815 

1012 32.0(.2,945  26.015„588  2,800.000  3.247,357 

1913 32,920.090  27,4,5i,()37  2. ,500. 000  2.966.053 

1014 .-  32. .3.34,8 14  27, .572, 675  2,.5(M).000  2,262,13q 

1015 -- :14.61S,638  29, 100. ,591  2, .500. 000  3,018,047 

IOI6 - 3S,013,277  31,122,187  2„500,(K)0  4,391, 09o 

1917 ---38.471,106  32,481,614  2..500.00*)  3,4S9.49o 

lfll8 -43,901,322  ■.?5. 229, 699  5,000.000  3.671,02^ 

1019 44.395.701  35.3,56  334  5.000,000  4,0;i9.4.57 

1920 - 51,821,216  35,376.793  8,000,000  K,144,42j 

1921 .54.002.704  42,674,403  3.000,000  8.328.:i0'i 

BALANCE  SHEET  DECEMBKU  31   1920  AND   1921. 

ASSETS. 

Dec.  31  1920.  Dec.  31  1921. 

Rtock-s  of  Awiooliited  Companle.'s $524.445,9.51  92  $609,028,197  23 

lioodH  and  Notes  of  and  Net  Advances 

to  AKso<l.it<-d  tJompanlcs 190.5-19,044  30  165,236.3.55  07 

Stocks  of  Other  Companies 57.990,057  22  65,:i43.2S5  25 

Special  Demand  NotCH 7, .587, 035  OH  2, .523, 000  00 

TiMi'phonr's 23, 876, .520  60  26,063,100  79 

|{.-:il  Kslale 3.775.407  74  8,122.092  57 

ofrici-  Furnlturo and  Fixtures 4.35.492  48  520.408  00 

l,<in«  MncM  IMunt  and  K(|ulpinent          .,     95.1.3C,:t61  47  101.946.665.30 
TriiNHMis — Kraplo.vc-iis'    .Stoclc     Purchase 

Plan .                  _ 737,68115  1,866.025.38 

Current  Arrounu  Kccelvabh- 8,097.431  03  8.7,58,081  75 

U.  H.  Cerliricatuior  ludubtuOneaa _      .      ..    .  29,391,070  78 

C?nBh 20.6;i6.:i00  24  20,732,364  04 

$9:10.808,240  15  $1 .0.50.:i:i0.002  06 

LIADILITIES. 

lire.  31   1020.  lyec.  31   1021. 

'"npH'il   Hfoolt $442,825.400  00       $51N.IH5„I00  00 

:  I     •  ■■       i 3,i«o,oi:i  09 

.1020 78.000.000  00  78.000, OOOIHl 

1                     1<,  HM6 70.461.10000  75,5r.7..500  00 

I'    KiKl  1     (II    llnndN,  1032.  O.OS.'i.OOO  00  0  9H5.000  00 

il.li.  ll.iMd«,   lO.lll         2.5S'(.(MIII  00  2.5H0.OO()O0 

'    ■;  ...     i2.i'.»H.:!oo  00         11.020.30000 

.    .      4K.I0.5.7«M)  00  :il.o:iH   100  00 

...      50."(l'l  oon  (10  4 9., 500. 000  00 

t,                                                       .,t                               4(1                     "0  40, (too. 000  00 

1)1                                                   Hum                     .^                       0  12. 200, 200  50 

li.                                                  I.NolDuti..        (>                      •>  0.700.478  17 

c.  7  ■'  r>.0Hi.7:i;i  :t3 

Kir  2  ■'()  2,000,000  00 

l(i   4  i  w  III!  iJi  prM  l.iUi<ii  uu<l  OontloKcn- 

rli-*  .      67.015.152  00  03.550.403  13 

SurpUM  (iocluUlBff  CaplUl  Mlock  I'rwu- 

liim*) Mil  44         IOS.001.008  74 

>  l(.  15  $1,050  iC. 

(.;.   A.    ili.i'iM,    OompO  'ili'-i . 
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REPUBLIC  IRON  &  STEEL  COMPANY 

YOUNGSTOWN,  OHIO. 


TWENTY-SECOND  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  DECEMBER  31  1921. 


To  the  Stockholders  of  the  Republic  Iron  &  Steel  Company: 

The  Board  of  Directors  submits  herewith  its  Twenty- 
Second  Annual  Report  of  operations  for  the  fiscal  year  end- 
ing Dec.  31  1921,  together  with  a  Financial  Statement  and 
General  Report  on  the  condition  of  the  property  at  the  close 
of  the  year. 

INCOME  EEPORT. 

The  operating  results  for  the  year  ending  Dec.  31  1921 
were  decidedly  the  worst  in  our  history,  notwithstanding  the 
Company's  growth  with  respect  to  diversity  of  product  and 
facilities  for  economic  manufacture.  The  outstanding  fea- 
ture of  the  business  situation  affecting  operations  was  the 
general  collapse  in  demand  which  occurred  in  the  early  part 
of  the  year,  which  situation  became  intensified  during  the 
second  and  third  quarters  of  the  year.  Price  declines  oc- 
curred tliroughout  the  year  on  an  increasing  scale,  but  the 
fall,  in  price  was  out  of  all  proportion  to  cost  reductions. 

General  conditions  affecting  operating  results  can  be  best 
summarized  by  the  statement  that  the  tonnage  shipped  dur- 
ing 1921  decreased  about  68  per  cent  as  compared  with  the 
tonnage  shipped  during  1920,  whereas  selling  prices  for  the 
principal  Iron  and  Steel  products,  as  tabulated  by  trade 
.journal  authorities,  declined  from  the  high  point  of  1920, 
approximately,  50  per  cent.  Our  total  tonnage  for  the 
year  was  adversely  affected  by  the  unprecedented  depression 
in  the  Agricultural  Implement  Trade,  and  also  by  subnormal 
demands  from  the  Railroads,  Railway  Equipment  Trade, 
and  other  constructive  enterprises  vsing  such  heavy  Iron  and 
Steel  products  as  Bars,  Plates  and  Shapes,  which  pi'oduets 
represent  about  one-half  of  our  finishing  capacity.  In 
other  departments  of  our  business,  such  as  Sheets  and  Tub- 
ular products,  the  demand  was  relatively  better.  As  a  re- 
sult of  this  unbalanced  condition  of  trade,  our  total  produc- 
tion and  shipments  for  the  year  were  only  approximately 
25  per  cent  of  our  normal  capacity. 

The  total  Earnings  for  the  year  ending  Dec.  31  1921  were 
.S685,010  21,  from  which  amount  there  was  deducted  on 
account  of  Idle  Plant  Expenses,  Depreciation,  Inventory 
Shrinkage  and  other  miscellaneous  items,  the  amount  of 
$6,350,252  35,  and  as  a  result  the  Net  Loss  for  the  year  end- 
ing Dec.  31  1921  was  $5,665,242  14. 

Earnest  efforts  were  made  during  the  year  to  effect  econo- 
mies in  all  directions;  common  labor  rates  were  reduced  about 
40  per  cent,  with  relative  adjustments  in  all  other  labor  and 
salaries,  and  substantial  reductions  in  other  items  of  cost 
were  also  effected,  but  as  price  reductions  were  necessarily 
made  before  cost  reductions  were  possible,  operating  losses 
followed;  furthermore,  the  limited  demand  for  our  products 
made  an  economic  operation  impossible. 

Freight  charges,  a  large  item  of  cost  in  Iron  and  Steel 
(due  to  the  fact  that  it  requii'es  five  tons  of  inbound  material 
for  the  production  of  one  ton  of  outbound  shipment)  ivere 
maintained  throughout  the  year  on  a  war  basis,  these  rates 
being  about  double  pre-war  rates;  in  consequence  of  this 
abnormal  condition,  freight  charges  now  represent  about 
50  per  cent  of  the  cost  for  producing  crude  products  of  Iron 
and  Steel,  and  until  this  blockade  against  further  cost  reduc- 
tions is  lifted  by  freight  rate  reductions,  neither  normal  costs 
nor  normal  demand  for  Iron  and  Steel  can  be  expected. 

In  view  of  the  liberal  charges  heretofore  made  for  Pro- 
visional Funds,  the  Board  of  Directors  were  of  the  opinion 
that  these  charges  for  the  year  ending  Dec.  31  1921  should  be 
reduced.  Ample  expenditures,  however,  were  made  for 
proper  upkeep  of  the  plants  and  property,  and  we  are  there- 
fore in  position  to  take  advantage  of  any  improvement  in 
demand  which  may  occur.  In  addition  to  these  expenditures, 
over  $3,000,000  was  expended  during  the  year,  completing 
prior  years'  appropriations,  for  improvements  and  exten- 
sions to  property  and  equipment,  the  most  important  items 
being  increased  Sheet  Steel  finishing  capacity,  and  for  addi- 
tions to  our  Northern  Mineral  Properties. 

Di^^dend  payments  on  the  Preferred  Stock  of  the  Company 
were  continued  throughout  the  year,  because  the  Board  of 
Directors  wore  of  the  opinion  that  the  Accumulated  Surplus 
justified  sucli  payments.  As  a  result  of  these  various  ex- 
penditures, Worlcing  Capital  has  been  necessarily  reduced, 
leaving,  however,  a  balance  of  Net  Quick  Assets  as  of  Dee. 
31  1921  of  $15,180,064  10.  Reductions  were  also  made  in 
the  Surplus  Account  through  the  absorption  of  losses  in- 
(iurred  and  Dividends  paid,  leaving  the  Net  Balance  as  at 
Dec.  31  1921  of  $29,570,329  35. 

INCOME  ACCOUNT  AND   STATEMENT  OP  SURPLUS  FOR  THE 
YEAR  ENDING  DECEMBER  31   1921. 

Net  Earnings  from  operations  .ifler  deducting  charges  for 
maintenance  and  repairs  of  plants,  amounting  to  .$1,800,- 
36073 V. $511,528  14 

Interest  and  Income  from  Investments 173,482  07 


$685,010  21 
Less:  Idle  Plant  Expenses _. 1,494,130  40 


Balance $809,120  19 


Add: 

Provision  for  Depreciation  and  Renewal  of 

Plants  _  ._.  .    $1,026,874  40 

Provision  for  Exhaustion  of  Mmerals 159,796  84 

Interest  on  Bonds  and  Notes 806!974  35 

Reduction  of  Inventory  Values  Below  Cost.  2,478^918  18 

Loss  on  Sale  of  Liberty  Bonds,  etc 383,558  18 

$4,856,121  95 

Total  Loss  for  the  Year .  sTfifiT"9Zm 

Surplus  at  December  31   1920 1. 1""  37441  571  49 

Deduct^"'"''""- S31.776;329  35 

Dividends — 7%  on  Preferred  Stock $1,750,000  00 

Dividends — iyi%  on  Common  Stock 450,000  00 

2,200,000  00 

Net  Surplus  Carried  to  Balance  Sheet $29,576,329  35 

BALANCE  SHEET  DECEMBER  31  1921. 
ASSETS 
Capital  Assets — • 
Property  Accounts: 

Cost  of  Properties  December  31  1920 $95,638,266  63 

Net  additions  for  the  year  ending  Decem- 
ber 31  1921 3,029,450  18 

,         ,         ,  $98,667,716  81 

Investments: 

In  Potter  Ore  Company $401,000  00 

Investments  in  and  advances  to  other  com- 

companies 1,498,954  01 

1,899.954  01 

Total  Capital  A^ots $19o!567!670  82 

Cash  DeposUed  with  Trustee — 

For  redemption  of  10-30- Year  Gold  Bonds  in 
addition  to  bonds  of  a  par  value  of  $7,- 
365,000  00  retired  in  terms  of  the  Trust 

Deed,  per  Contra 10  000  00 

Current  Asset s — 

Inventories  of  Manufactured  Products,  Ma- 
terials, and  Supplies  on  Hand $15,231,804  09 

Ore  Contract  Payments,  represented  bj'  Ore 

at  Docks 1,487,152  35 

Accounts  and  Notes  Receivable  after  deduct- 
ing Reserve  for  Doubtful  Accounts 3,686,144  37 

Cash  in  Banks 1,292,436  99 

21,697.537  80 

Deferred  Charges  to  Operations- 
expenditures  for  Explorations,   Stripping  at   Mines,   Ad- 
vanced Royalties,  etc.,  chargeable  to  future  operations       1.451.968  26 

^^     ^          ^  .       .  $123,727,176  88 

Net  Current  Assets $15,180,064  10 

LIABILITIES. 

Capital  Stock — 

Common — 300.000  shares  of  $100  each $30,000,000  00 

Preferred    7%   Cumulative — 250,000  shares 

of  $100  each 25.000.000  00 

$55,000,000  00 

10-30-ycar  5%  Sinking  Fund  Mortgage  Gold  Bonds — 

(Total  authorized  issue,  $25,000,000). 

Total  issued $19,869,000  00 

Less:  Bonds  Purchased  for  Sinking  Fimd 7.365.000  00 

12,504.000  00 

First   Mortgage   6%    Serial   Gold   Bonds   Outstanding  on 

Bessemer  Mines  Nos.  1  and  2 700.000  00 

Potter  Ore  Company  Bonds: 

$164,000  00  Outstanding  First  Mortgage  57o  Bonds  guar- 
anteed jointly  with  Tennessee  Coal,  Iron  &  Railroad 

Company,  less  that  Company's  proportion 82,000  00 

Bonds  Outstanding  on  the  Martin  Coke  Works  Property.  _  71,000  00 

Current  Liabilities — 

Accounts  and  Bills  Payable $4,190,638  98 

Federal,  State  and  Other  Taxes 1,691.398  81 

Accrued  Bond  Interest 177.447  91 

Provision  for  Dividend  Payable  Jan.  2  1922        437.500  00 
Unclaimed  Dividends 14.488  00 

6,517.473  70 

■  Reserves — 

For  Exhaustion    of    Minerals    and    Mining 

Emiipment $4,237,777  68 

For  Depreciation  and  Renewal  of  Plants 12.675.923  76 

For  Relining  and  Rebuilding  Furnaces 949,823  16 

For  Fire  and  Accident  Insurance 752,188  87 

For  Contingencies 660,660  36 

19,276,373  83 

Surplus — 

Balance  December  31  1921,  per  attached  statement 29, .576, 329  35 

$123,727,176  88 
WORKING  CAPITAL 

The  following  statement  covers  items  affecting  Working 
Capital  from  organization  of  the  company  to  December  31 
1921  and  is  followed  by  Comparative  Statement  of  Net 
Worldng  Assets,  as  shown  by  the  books  of  the  Companv  as 
at  December  31   1919,  1920  and  1921: 

Working  Capital,  May  3  1899 - $6,500,000  00 

Collateral  Notes  Issued,  October  1  1904 7.000.000  00 

Bond  Issue.  October  1  1904. --- 10.000.000  00 

Preferred  Capital  Stock  Sold - 110.000  00 

10-30-Yc^r  Bonds  Issued... -- 19.869.000  00 

MortKage  Notos  on  Hascllon  Property 1.475.000  00 

Additional  Preferred  Stock  Sold 4,583.100  00 

Adaitional  Common  Stock  Sold... 2,809.000  00 

Amounts  Resor-\ed  out  of  l*rofits  for  Depreciation  and  Re- 
newals, Insurance  and  Contingencies 19,276,373  83 

Net  Profits,  May  31  1899  to  December  31  1921 73,423,738  22 

$145,046,212  05 
EXPENDED 

Dividends  on  Preferred  Stock $36,293,936  87 

Dividends  on  Common  Stock 7,5,53.472  00 

Collateral  Notes  Paid 7.000,000  00 

Bonds  Retired.. 17,365.000  00 

Hasellon  Notes  Paid 1.475.000  00 

Bond  Sinking  Fund 10.000  00 

Investments,  etc.  (loss  Potter  Bonds) 1.817.954  01 

Prepaid  Mining  Expense,  etc 1.451.968  26 

New  Con.struction 48.()80.031  49 

Propcrtv  &  Plants  (less  Deferred  Payments)     8.218.785  32 

129.866.147  95 

Net  Current  Assets  per  Balance  Sheet $15,180,064  10 

Consisting  of: 

Inventory. 315.231.804  09 

Ore  Contract  Payments 1.487.152  35 

Accounts  and  Bills  Receivable 3.686.144  37 

Cash 1.292.436  99 

S21.697..537  80 

Less  Current  Liabilities 6.517.473  70 

Net  Current  Assets $15,180,064  10 
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COMPARATIVE    STATEMENT    OF    NET    WORKING    ASSETS 

SSrSst^^s  i&mM  i:^^u  i^-^i\^ 

^-   ^-   ?nrtBrds°'  ^''■"^"  5  174.41144       8,023.1 '9  80 

c^"^  ■  ■  °--!::"-"-'-"-"-"-  1:292:43699    1.44375288  1.223.74800 

$21,697,537  80  $35,670,337  04  $32,096.629  39 
Less  Current  Liabilities..     6.517.473  70     10.076.459  10       8.486.024  83 

Net  Current  Assets. $15,180,064  10  525,593,877  94  $23,610,604  56 

COMPARATIVE   STATEMENT  OF  INCOME 

Year  Ending       Year  Ending       Year  Ending 
Dec.  31  1921.     Dec.  31  1920.     Dec.  31  1919. 
Net  Earnings  from   Opera- 
tions,   after    deducting 
charges   for    Maintenance 

and     Repairs    of    Plants,  „     ^_ ,  _^     .^  ^.-  „^,   ^_ 

amounting   to:  S511.528  14  $13,825,521  77     S4.4o6.341  45 

Dec.3r21.Sl,800,360  73 
Dec.31'20,  5,928,626  67 
Dec.3119.  4,707,709  50 

Interest  and  Di\-idends  Re-  _         .-     . 

ceived 173,482  07  348,64181  o75,496  24 


Less 


$685,010  21 


Idle  Plant  Expenses ,     1,494,130  40 


Total  Profits  for  the  Year.     *S809, 120  19  $14,174,163  58     $5,031,837  69 
Less: 

°'^Il^f '°"  "'  '"'™:^  $2,478,918  18     $1,992,516  80 

"^^neiewaWmntr    1.026.874  40  '    1.506.260  50       1.381.220  21 

"^oTMfnVa'ls^.^,"^"!"""        159,796  84  508,061  86  460.905  30 

Provision  for  Excess  Profits 

Contingencies °  . _ _°^ -I  1 .812.835  00  315.112  46 

Loss   on    Sale   of  Liberty 
Bonds,   etc -         383. .558  18 


S4. 049. 147  60     S5. 819. 674  16     S2. 157. 237  97 
Net  Profits  for  the  Year.. *$4. 858. 267  79     $8,354,489  42     $2,874,599  72 

Interest  on  Bonds  &  Notes        806.974  35  737.966  97  733.403  03 

''Di^dS:'^^"?!^!!.%S5.665.242  14     $7,616.522  45     $2,141.196  69 

Add: 

Surplus  Dec.  31  1920 $37,441,571  49 

Surplus  Dec.  31  1919...-  $33,880,971  91 

Surplus  Dec.  31  1918--.^ $35.122.462  22 

S31.776.329  35  541,497,494  36  $37,263,658  91 

Deduct:  .„.  „„„  „_ 

Amt.  written  out  of  Surplas  o0o,922  87 

$40,991,571  49 
Deduct: 

Divs.  on  Pref.  Stock $1,750,000  00 

Divs.  on  Com.  Stock 450.000  00 

Divs.  on  Pref.  Stock 51.750.000  00 

Divs.  on  Com.  Stock 1,800.000  00 

Divs.  on  Pref.  Stock $1,750.000  00 

Divs.  on  Com.  Stock - 1.632,68<  00 

.$2,200.000  00     $3,550.000  00     $3,382.687  00 

Net    Surplus    Carried    to  „  „, 

Balance   Sheet $29,576.329  35  $37,441,57149  $33,880,97191 

*  Deficit. 

INVENTORIES. 

Inventory  Values  suffered  lieaw  shrinkage  on  account  of 
the  general  collapse  in  all  commodity  values  which  occurred 
throughout  the  world.  The  gross  volume  or  tonnage  of 
commodities  carried  in  Inventory-,  however,  is  in  excess  of 
what  might  befermed  normal  for  this  period.  This  situa- 
tion is  due  to  the  following  causes: 

1.  On  account  of  exce.ss  stocks  of  Iron  Ore  carried  over 
from  the  season  of  1920,  which,  owing  to  lack  of  demand, 
could  not  be  consumed. 

2.  To  increased  stocks  of  Tubular  Products  and  Sheet 
Steel,  which  increa.se  was  the  natural  result  of  our  growth  of 
production  in  tho.se  particular  products. 

('oiis'Tvative  values  have  been  fixed  for  all  products  in- 
ventoried, the  basis  being  cost  or  market  price,  whichever 
was  lowest,  and  the  shrinkage  represented  by  declines  in 
market  prices  for  these  various  products  has  been  charged  to 
Profit  and  Loss  for  the  year. 

As  of  As  of  As  of 

ClassiflraHon—                      /)er.  311921.  /Vr.  31  1920.  Drr.  31  1919. 

Flnlnhcl  PrwJuct $3.92t.l.Vi  «r,  S3,S51 .71S  .57  $2 .9.19. 000  06 

PtK    Iron                 1. .173.. Via  62  2.302  05167  1.2M.4!)5  65 

Puddle  Mill  ITo'liirtd 2.'..fi02  65  '               ;  90.069  91 

HIII.;tH,  IJlwrns.  HUb«.  *C..         52S.W)1  20  '■                   .  l.H3.(H)7  7;i 

Or«5H            6.437.29131  1.2-..    .-.'.>  tl. 106. 200  13 

Scrap             37H.767  02  7»0..ii*7  t>7  662.920  18 

Ferro  Man({an«ie 73.77129  26-»  .165  40  118.984  23 

Fuel              4.'')7,31S4«  ,-        .      ,^  JtlLnOaKl 

RoIIk.  MolfJjiaiid  Stoota 127.218  04  -  227.074.19 

Htorf*     I,»4«.731  76  2.'                    .  1.790.12701 

Oommlwiary  fluppllai 74.0.X3  .19  116.1HHH4  l.-)3.4(l3  67 

MUcelUneowi 18-J.6.'..'j  69  346.495  87  .140.3 16  25 

Total tl6.231.804  00  $18,761.278  43  $15.943.2.39  31 

COMPARATIVE  HTATEMFNT  OK  RARNIN08  AND  DISPOSITION 

OK  ISrOMK. 

V  /■      'ng        Yrar  rnriing  Yrnr  Ending 

I  ;1.       Ihr    -.W   1920  /><T.31   1919. 

Orr«<    ProriU.  /  19  $14.l74.1t'.3  .18  $.1,031  .H:»7  69 

l>                  n  and  CharKo*  -  ^  95       6. .1.17. 61 1   13  2.8it().r,4l  (H) 

N                       ...    •  '14        7.616,1:^2  4.1  2.1  tl.lH'i  69 

I)  1  (K)        ;M.'.ii.(KKI  00  3.3.H2.t.H7  00 

A  '14      -x.iw^i.yn  ■\'>    •i.2n.4(rt)  .(1 

V  I  3.1     37.141.17149     :U.tSH(),97 1  91 
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GROSS  VOLU.MK  OF  BUSINESS. 
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PROVISIONAL  FUNDS. 

For  For  For  Fire 

Depreciation      Exhaustion  For  and 

Year         and  Renewal  of  Relining       Accident  For 

Ending —       of  Plants.         Minerals.      Furnaces.    Insurance.  Contingencies 
Dec.  31  $  $  $  $  $ 

1921...  12,675,923  76  4,237.777  68  949,823  16  752.188  87  660,660  36 
Doc.  31 

1920. ..11.901, 170  26  4,078.294  64  919,294  98  820,721  26  1,472,585  14 
Dec.  31 

1919--. 10.757. 188  37  3,570,232  78  532,158  93  788,942  84  1.464,996  80 

NEW  CONSTRUCTION  AND  PROPERTY  ADDITIONS. 

.\dditions  to  the  Property  Account  during  the  year  ag- 
gregated .?3.029,450  18.  The  total  New  Construction  to 
date,  Dee.  .31  1921,  is: 

Blast  Furnaces ..$11,761,924  99 

Steel  Plants.  Rolling  Mills  and  Factories 23.649.290  13 

Ore  Mines,  Coal  Mines,  Coke  Ovens  and  Quarries 12,638,771  76 

Miscellaneous 630,044  61 

Total. $48,680,031  49 

SUMMARIZED  COMPARATIVE  STATEMENT  OF  PROPERTY 

ACCOUNT. 

Year  Ending       Year  Ending  Year  Ending 

Dec.  31  1921.      Dec.  31  1920.  Dec.  31  1919. 

New  Construction $2,246.57120     $4,632.449  18  $2,746.888  60 

Property  .\dditions 782,878  98          470,237  52  1,560,062  81 

Property    Sold 140,018  50  

Unexpended  Balance  of  Pro- 
vision for  Depreciation  and 

Renewals  for  Year 774,753  50       1,156,849  84  987,675  23 

Net  Balance  of  Property  Ac- 
count  85,991,793  05     83,737,096  37  79,918,410  06 

LABOR  -\ND   EMPLOYMENT. 

As  stated  elsewhere  in  this  Report,  the  year  ending  Dec. 
31  1921  was  one  of  necessary  readjustment,  as  a  consequence 
of  the  general  collapse  in  values  for  Iron  and  Steel.  As  a 
result  of  this  general  situation,  labor  prices  verj^  generally 
deehned  in  the  principal  Iron  and  Steel  making  Districts, 
and  to  protect  our  competitive  position,  we  subsequently 
made  relative  reductions  in  both  labor  and  salaries,  and  also 
eliminated  the  war  period  custom,  with  its  basic  eight-hour 
working  daj-  and  punitive  rate  for  overtime.  As  a  result 
of  these  changes  in  rates  and  working  conditions,  labor  costs 
were  reduced  about  40%.  Our  present  labor  scale  of  30c. 
per  hour  for  common  labor  represents  maximum  rates  now 
paid  for  labor  in  the  central  and  western  Iron  and  Steel  Dis- 
tricts, although  in  some  other  Districts  rates  as  low  as  20e. 
per  hour  for  common  labor  have  been  established.  On  ac- 
count of  the  fact  that  advances  in  wages  occurred  at  various 
periods  during  1920,  and  reductions  in  wages  were  made  at 
various  times  dui-ing  1921,  comparative  average  earnings 
are  not  fully  reflected.  The  following  table,  however,  ap- 
I^roximately  reflects  the  average  earnings  per  man  per  year. 

AVERAGE  NUMBER  OP  MEN  EMPLOYED. 

Year  Ending  Year  Ending  Year  Ending 

.Xorth—                                   Dec.  311921.  Dec.  31  1920.  Dec.  31  1919. 

Ore  Mines 195  667  .582 

Coal  Mines  and  Ovens 763  1.689  1.619 

Furnaces 366  981  882 

Works 3.447  7.417  6.093 


Total  North 

Souths 

Ore  Mines 

Coal  Mines  and  Ovens. 

Furnacc-s 

Commis-saries 


Total  South. 
Orand  Total. 


4,711 

241 

447 

197 

27 

912 


10,754 

951 

1,044 

429 

52 

2,476 


9,176 

860 

1,178 

518 

52 

2.608 

11,784 


5,623  13.230 

TOTAL  E.'CPENDED  FOR  L.VBOR. 

Year  Ending  Amount.        .\teragc  per  Man- 

December  31  1921 .$9,638.950  77  $1,714 

December  31  1920. 28.972.720  15  2.190 

DcfiiibiT  31  1919 21.466.605,16  1,822 

n(..<«-inb<T  31  lOlS 23,747.260  97  1,619 

Di-rember  31  1917 17, .174, 480  .16  1.211 

December  31  1916 12.778..836  21  979 

December  31  1915 8.558.574  01  771 

UNFILLED  ORDERS  AND  BUSINESS  OUTLOOK. 

Present  prices  for  Injii  and  Stfc'l  would  s(>em  to  suggest 
that  the  period  of  liquidation  and  readjustments  is  about 
over,  as  current  i)rices  for  tiic  i)rincipal  Iron  and  Steel  i)r()d- 
iicts  average  but  littler  over  ])rc-war  levels.  Norma!  condi- 
tions of  business  in  Iron  and  Steel,  however,  are  not  c.xix'cted 
iinlii  after  substantial  reductions  have  been  made  in  freight 
rates,  aiul  of  !al)or  eo.sts  in  the  Coal  Mining  and  Building 
Tra<le.s,  for  in  these  iiidiistries  war  schedules  an>  still  main- 
tained, notwithstanding  the  reductions  made  in  the  g(>neral 
cost  of  living  and  of  hibor  costs  in  most  all  other  fi(>lds  of 
activities.  Stocks  of  Iron  and  Steel  are  w<«ll  licpiidated,  and 
demand  is  slowly  inipro\ing,  but  oi)era)ions  at  )(resent  are 
far  from  n(»rinal,  as  not  o^cr  10%  of  (lie  ('nuntrs's  total 
(•:i|iacit.\'  is  eniplo\e<l.  While  m(»  expecl  (;iiiiiiial  iniprov(>- 
nient  ill  the  volume  of  business  with  tlii>  opening  of  S)>ring 
I  rude,  yet  the  outlocjk  for  tiie  iminedi.ile  future  is  not  on- 
eouraging. 

The  Malanee  of  Onlers  on  hand  as  of  Dee.  31  1921  as  eom- 
l)ared  %villi  the  Halanee  on  lliind  for  the  two  preeediiig  yeura 
i.s  HH  followH: 

KINMHIim)  WD    SKMI    I'l  N  IMII  r  I) 

>  .  Tons. 

Dim.  n    I  07.731 

Dim. -IP. 1"  r    ,1    I'.I.'U  10J.900 

l)....inl.<T  31    llll'l  :W.i.r,2-\ 

I'Ui    ll(<i.\. 
Yriir  Ending  /.nn. 

ri<.<'i'iiitMir  31    lO.'l  J1,K.'«) 

l>i«'<'ii,b<T  31    !■•   "  I  .,■.■? 

Dii'i'iiiliitr  :il    II'  'ii.s.i.l 

My  Order  of  llii<  IJward  of  DueeloiM. 

^'llllr-     respeelfullv, 

.I()ll\    \.   TOl'I'IN'Ci. 

tViun  '""" 
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THE  NORTH  AMERICAN  COMPANY 


THIRTY-SECOND  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1921 


Newark,  N.  J.,  February  9  1922. 
To  the  Stockholders: 

On  behalf  of  the  Board  of  Directors  there  is  submitted 
herewith  a  report  on  the  operatious  of  The  North  American 
Company  and  its  subsidiary  companies  for  the  vear  ended 
December  31  1921. 

The  books  of  account,  vouchers,  securities  and  cash  of  the 
Company  have  been  examined  and  verified  by  its  Auditors, 
Messrs.  Price,  Waterhouse  &  Co.,  Chartered  Accountants, 
who  also  made  similar  examinations  of  the  subsidiary  com- 
panies during  the  year.  Unless  a  change  is  made 'in  the 
date  of  the  Annual  Meeting,  there  is  not  sufficient  time  for 
an  audit  of  the  subsidiary  companies'  books  as  at  December 
31 ,  and  consequently  the  practice  has  been  adopted  of  having 
audits  of  the  subsidiary  companies  made  as  at  September  30 
(being  the  close  of  the  last  quarter  prior  to  the  end  of  the 
year).     Certificate  of  the  Auditors  is  appended  hereto. 

There  are  also  appended  comparative  Statement  of 
Earnings  for  the  years  1921  and  1920  and  comparative 
Consolidated  Balance  Sheet  as  at  December  31  1921  and 
1920,  of  The  North  American  Company-  and  the  companies 
whose  entire  outstanding  common  stocks  are  owned' by  it 
or  its  subsidiaries. 

(I.)  INCOME  AND  UNDIVIDED  PROFITS. 

Gross  Earnings  of  subsidiary  companies  for  1921  amounted 
to  $38,853,189  99,  a  decrease  of  $757,972  18  or  1.91^^0 
compared  with  1920.  Of  these  Gross  Earnings  2.5.19% 
was  derived  from  railway,  58.39%  from  electric  and  heating, 
5.68%  from  gas,  and  10.74%  from  coal  operations. 

Operating  Expenses  and  Taxes  amounted  to  $26,791,- 
255  73,  a  decrease  of  $3,319.094  94  or  11.02%.  Net 
Income  from  Operation  increased  $2,561,122  76,  or  26.96%, 
to  $12,061,934  26,  of  which  15.39%  was  derived  from 
railway,  75.20%  from  electric  and  heating,  5.31%  from  gas, 
and  4.10%  from  coal  operations.  Balance  for  Depreciation, 
Di\adends  and  Surplus  amounted  to  $6,711,141  97,  an 
increase  of  $1,314,853  64,  or  24.37%. 

(II.)  BALANCE  SHEET. 

Investment  in  Property  and  Plant  of  subsidiary  companies 
amounted  to  $129,218,529  23  on  December  31  1921,  an 
increase  of  $9,714,094  66.  The  net  increase  in  total  capital 
liabilities  of  subsidiary  companies  was  $6,975,350,  of  which 
$3,705,750  was  funded  debt  and  $3,269,600  additional 
Preferred  Stocks.  Net  working  capital,  or  excess  of  Current 
Assets  over  Current  Liabilities,  amounted  to  $8,120,090  62, 
an  increase  during  the  year  of  $1,203,194  57,  or  17.39%. 
Reserves  amounted  to  $19,824,110  28,  an  increase  of  $3,- 
179,213  09,  or  19.10%,  and  Surplus  amounted  to  $12,776,- 
356  67,  an  increase  of  $1,712,726  70,  or  15.48%. 

The  subsidiary  companies  have  adhered  to  the  long 
established  policy  of  maintaining  their  pro])erties  at  the 
highest  standards.  Expenditures  during  the  year  for 
renewals  and  replacements  amounted  to  $4,170,631  25,  in 
addition  to  which  substantial  credits  were  made  to  Reserves 
for  Depreciation. 

(III.)  CAPITAL  STOCK. 

A  special  meeting  of  the  stockholders  was  held  on  August 
26 1921 ,  for  the  purpose  of  voting  upon  the  proposed  Amend- 
ment to  the  Certificate  of  Organization  of  the  Company  to 
classify  its  stock  into  shares  of  Six  Per  Cent  Cumulative 
Preferred  Stock  of  $50  par  value  and  shares  of  Common 
Stock  of  $50  par  value,  to  increase  the  authorized  capital 
stock  to  $60,000,000,  consisting  of  $30,000,000  par  value  of 
Preferred  Stock  and  $30,000,000  par  value  of  Common 
Stock,  and  to  issue  one  share  of  Preferred  Stock  and  one 
share  of  Common  Stock  in  exchange  for  each  share  of  old 
stock  of  $100  par  value  then  outstanding.  Notwithstanding 
the  necessarily  short  time  allowed  for  the  return  of  proxies, 
and  the  absence  of  many  of  the  stockholders  because  of  the 
Summer  season,  the  holders  of  about  three-fourths  of  the 
outstanding  stock  voted  in  favor  of  the  proposed  Amendment. 
The  classification  of  the  stock  accordingly  became  effective 
immediately  and  the  old  stock  of  $100  par  value  became 
non-existont  and  was  soon  thereafter  removed  from  the 
list  of  the  New  York  Stock  Exchange,  the  new  Preferred  and 
new  Common  Stock  being  added  in  its  stead.  This  classifica- 
tion involved  no  increase  in  the  total  par  value  of  stock 
outstanding. 

Common  Stockholders  of  record  on  December  15  1921 
were  offered  the  right  to  subscribe  for  additional  Common 
Stock  in  total  amount  of  $10,422,400  par  value,  or  70  per 
cent  of  the  Common  Stock  then  outstanding.  This  total 
amount  of  additional  stock  was  offered  in  four  installments, 
of  which  the  first  installment  of  $2,233,350,  or  15  per  cent, 
was  offered  for  subscription  on  or  before  Januarj'  3  1922. 
Subscribers  to  the  first  installment  received  Option  Warrants 
of  Series  A  entitling  them  to  subscribe  at  par  on  or  before 
December  30  1922,  at  their  option,  for  additional  Common 
Stock  in  amount  equal  to  133  1-3  per  cent  of  the  original 
subscription.  Upon  the  exercise  of  the  O])tion  Warrants  of 
Series  A  subscribers  will  receive  Option  Warrants  of  Series  B 
which  will  entitle  them  to  subscribe  at  par  on  or  before  June 


30  1923,  at  their  option,  to  additional  Common  Stock  in 
amount  equal  to  that  subscribed  for  under  the  Option 
VVarrants  of  Series  A,  and  upon  the  exercise  of  the  Option 
Warrants  of  Series  B  subscribers  will  receive  Option  Warrants 
of  Series  C  entitling  them  to  subscribe  at  ])ar  on  or  before 
December  31  1923,  at  their  option,  to  additional  Common 
Stock  in  amount  equal  to  75  per  cent  of  that  subscribed  for 
under  the  Option  Warrants  of  Series  B.  $1  272  300  par 
value,  or  56.97  per  cent,  of  the  first  installment  was  sub- 
scribed on  or  before  January  3  1922,  and  the  balance  was 
taken  up  at  par  in  accordance  with  the  contract  with  the 
Under^\Titers,  Messrs.  Dillon,  Read  &  Co.  Mr.  Harrison 
Williams,  Chairman  of  the  Board  of  Du-ectors  of  vour 
Company,  had  a  substantial  participation  in  the  under- 
WTiting.  As  the  stockholders  were  advised,  for  the  perform- 
ance of  the  obligation  which  the  Underwriters  assumed  they 
received  a  commission  of  $3  75  per  share  on  the  first  install- 
ment of  stock  and  also  received  the  Option  rights  attaching 
to  the  stock  taken  up  by  them. 

(IV.)  DIVIDENDS. 
Since  the  classification  of  the  stock  two  quarterly  di\'idend8 
each  of  13^%  have  been  paid  on  the  Preferred  Stock  and 
quarterly  dividends  on  the  new  Common  Stock  were  in- 
augurated at  the  same  rate.  The  combined  dividends  on 
the  Preferred  and  Common  Stocks  therefore  represent  an 
increase  of  1  per  cent  per  annum  over  the  rate  paid  on 
the  old  stock. 

(V.)  SUBSIDIARY  COMPANIES. 

(A.)   WISCONSIN  GROUP. 
The  Milwaukee   Electric   Railway  and   Light   Company. 

Gross  Earnings  of  The  Milwaukee  Electric  Railwav  and 
Light  Company  for  the  year  1921 ,  amounted  to  $18"',463,- 
532  19.  a  decrease  of  $600,802  92,  or  3.15%,  compared 
with  the  year  1920.  The  decrease  in  gross  earnings  was  the 
result  of  a  faUing  off  in  all  classes  of  utilitv  business,  the 
number  of  passengers  carried  decreasing  from  213.243,993 
to  199,555,491,  or  6.42%,  electric  energy  sales  from  249,- 
248,313  to  226,789.404  kilowatt  hours,  or  9.01%,  and  steam 
sales  from  712,908,414  to  043,168,840  pounds,  a  decrease  of 
9.78%.  The  number  of  electric  customers  increased  from 
S3, 361  to  94,797,  or  13.72%. 

Construction  expenditures  in  1921  amounted  to  $3,702,- 
502  05,  principally  for  power  plant  and  substation  equipment, 
extensions  to  the  electric  transmission  and  distribution 
systems  and  customers'  services.  Expenditures  for  addi- 
tional power  plant  cara^ity  were  greatly  reduced  because  of 
the  lease  of  the  new  }  la  it  of  the  Wisconsin  Electric  Power 
Company  in  which  tie  second  20.000  kilowatt  unit  was 
installed  during  the  j-ear. 

With  the  approval  of  the  Railroad  Commission  of  Wis- 
consin, the  Company  acquired  the  property  of  North 
Milwaukee  Light  and  Power  Company  in  December.  This 
acquisition  will  not  affect  the  operations  of  The  Milwaukee 
Electric  Railway  and  Light  Companj'  as  it  formerly  sold  to 
North  Milwaukee  Light  and  Power  Company  the  energy 
distributed  by  it  in  the  Village  of  North  Milwaukee. 

In  December  the  Company  entered  into  an  agreement 
with  Wells  Power  Company  for  the  direct  operation  of  that 
Company's  plants,  formerly  operated  in  conjunction  with 
those  of  The  Milwaukee  Electric  Railway  and  Light  Com- 
pany. This  arrangement  will  permit  certain  economies  in 
operation  and  insure  continuity  of  service. 

At  a  special  meeting  held  on  May  18  1921,  and  adjourned 
meeting  on  May  25  1921,  the  stoeldiolders  authorizixl  amend- 
ments to  the  Articles  of  Incorporation  to  provide  for  cumu- 
lative dividends  on  the  $4..500,000  of  Sbc  Por  Cent  Non- 
Cumulative  Preferred  Stock  and  for  the  preference  of  such 
stock  over  the  Common  Stock  in  the  distribution  of  assets, 
to  create  a  new  issue  of  Preferred  Stock,  Issue  of  1921,  in 
the  authorized  amount  of  $15,500,000,  and  to  increase  the 
number  of  directors  of  the  Companv  from  nine  to  twelve. 
$3,000,000  par  value  of  the  new  Preferred  Capital  Stock, 
Issue  of  1921,  8%  Series,  was  thereupon  authorized  and 
offered  to  the  Preferred  stoeldiolders  for  subscription  at  par. 
The  new  Preferred  Stock  not  so  subscribed  for  was  offered 
for  sale  by  the  Companj'  direct  to  its  customers  and  the 
residemts  of  the  territorj'  served  by  it,  and  at  December  31 
1921  $1 ,661 ,900  par  value  had  been  sold,  on  $88,300  of  which 
installment  payments  had  not  then  been  completed. 

At  a  special  meeting  held  on  June  15  1921,  the  stockholders 
authorized  the  creation  of  the  Refunding  and  First  Mortgage 
of  the  Company,  under  which  bonds  may  be  issued  under  such 
terms  and  conditions  as  to  interest  rate,  maturity  and  rt^ 
demption  as  the  Board  of  Directors  may  deterrnine  from 
time  to  time.  Bonds  in  amount  of  $5.0(X),000,  designated 
as  Series  A  and  bearing  interest  at  7J4%.  were  initially  is- 
sued, of  which  $50,000  were  retired  by  Sinking  Fund  on 
December  1  1921. 

The  creation  of  the  new  issue  of  Preferred  Stock  and  the 
Refunding  and  First  Mortgage  has  placed  the  Company  in  a 
position  to  most  advantageously  finance  a  substantial  part  of 
its  capital  requirements  for  some  time  to  come. 
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On  July  1  1921  $150,000  of  5%  Serial  Notes  matured  and 
were  paid,  and  $109,000  atjgregate  principal  amount  of  Ten 
Year  8%  Sinkinp  Fund  Equipment  Trust  Gold  Certificates 
was  retired  by  Sinking  Fund  in  two  installments  on  April  1 
and  October  1  1921. 

Under  the  provisions  of  the  Company's  rate  schedules 
substantial  reductions  in  charges  for  electire  service  auto- 
matically became  effective  during  the  past  year  as  fuel  costs 
decreased.  On  December  23  1921,  the  Company  announced 
a  voluntary  reduction  in  charges  for  electric  service  furnished 
to  the  City  of  Milwaukee.  On  January  13  1922  the  Raih-oad 
Commission  of  Wisconsin  ordered  further  reductions  in 
electric  rates  in  anticipation  of  larger  volume  of  business  and 
decreased  operatiig  expenses  expected  to  result  from  lower 
costs  of  coal,  materials  and  labor. 

Wisconsin  Gas  &  Electric  Company. 

Gross  Eamiags  of  Wisconsin  Gas  &  Electric  Company  for 
the  year  1921  amounted  to  83,166,246  62,  a  decrease  of 
$219,178  47,  or  6.47%.  Sales  of  gas  amounted  to  712,711,- 
OOO  cubic  feet,  a  decrease  of  16.99%  compared  with  the 
preceding  vear,  and  electric  energy  sales  amounted  to  36,- 
276,397  kilowatt  hours,  a  decrease  of  6.79%.  2,956,186 
passengers  were  carried  on  the  Company's  street  railway 
system  in  the  City  of  Kenosha,  a  decrease  of  26.54%.  The 
number  of  gas  omtomers  decreased  from  22,906  to  22,870,  or 
.16%,  and  the  number  of  electric  customers  increased  from 
13,918  to  15,612,  or  12.17%. 

Construction  ex"penditures  in  1921  amounted  to  S779,- 
954  33,  chiefly  for  additions  to  gas  production  plant,  and 
extensions  to  gas  and  electric  transmission  and  distribution 
systems. 

Sales  of  Preferrc  d  Ca  >ital  Stock  were  continued  during  the 
rear  and  the  balance  of  $442,700,  of  the  amount  authorized 
iy  the  Board  of  Directors,  was  disposed  of  at  par  by  the 
Company  direct. 

On  June  1  1921,  the  First  Mortgage  5%  Bonds  of  Water- 
x)wn  Gas  &  Electric  Company,  of  which  §100,000  principal 
imount  was  outstanding,  matured  and  were  paid. 

The  electric  energy  distributed  by  the  Company  is  pur- 
ihased  from  The  Milwaukee  Electric  Railway  and  Light 
I^ompany  and  its  schedules  similarly  provide  for  automatic 
idjustments  of  charges  as  coal  prices  vary.  As  a  result  of 
he  operation  of  these  provi.sions  and  other  reductions 
voluntarily  made  during  the  year  the  Company's  customers 
lerived  substantial  benefits.  Further  voluntary  reductions 
lave  been  announced  to  become  effective  coincident  ■nith 
lecreases  in  rates  of  The  Milwaukee  Electric  Railway  and 
Jght  Company  recently  ordered  by  the  Railroad  Commis- 
ion  of  Wisconsin.  Effective  about  September  1  1921,  the 
'ompany  voluntarily  made  a  reduction  of  10  cents  per  thou- 
and  cubic  feet  in  the  rat*s  for  gas  sold  in  the  territory  served 
ly  its  Lake  Shore  Division.  On  Januarv-  21  1922,  the 
lailroad  Commission  of  Wiscon.^in  ordered  further  gas  rate 
eductions  of  15  cents  per  thousand  cubic  feet  in  Kenosha, 
nd  10  cents  per  thousand  cubic  feet  in  the  other  territory  of 
he  Lake  Shore  Division. 

North  Milwaukee  Light  and  Power  Company. 

Gross   Earnings  of  North   Milwaukee   Light  and   Power 

Company   for  the  year   1921   amountf;d   to  S.54,290  10,   an 

ncrease  of  17.00%,  and  .sales  of  electric  energy  were  1,188,- 

02  kilowatt  hours,  a  decrease  of  28.70%. 

The  property  of  the  North  Milwaukee  Light  and  Power 

Company  was  acquired  in   December,   1921,   bj'  The  Mil- 

Rle<'tric    Railway    and    Light    Company    with    the 

.  of  the  Railroad  Commission  of  Wisconsin. 

Wells  Power  Company. 

Gross  Earnings  of  Wells  Power  Comj^any  for  the  year  1921 

mounted  to  $421 ,8.30  88,  a  decrea.se  of  G.'A  %.     Electric 

nergy  .sales  ''    -  ■  -  the  year  amounted  to  3,828.044  kilowatt 

ours,  an    i  of    14.51%.  and  steam  sales  increased 

.10%  to  21.'s,Mr.<,(KH)  j ' 

fn  Decemlx-r.  1921,  '  ipany  entero<l  into  an  agree- 

■    with    The    .Milv.;iiikj'e    Electric    Rjiilway    and    Light 

pany  for  the  rijxratiori  of  its  plants  by  that  Company. 

Wisconsin  Electric  Power  Company. 

The  first  unit  of  20,(JO0  kilowatts  installed  in  the  Coin- 

anv's  new  generating  stalion  was  pla<red   in  ofMration   in 

'  '    r,    1920.     .\noth<T   unit   of   20,fX)0    kilowatts   was 

in    July,    1921.     The    Htalion    is    designed    frjr   an 

'•apa/:ity  of  2rX),fXX)  kilowatts.     The  year  1921  was 

■   -  full  twelve  month.s'  period  of  the  Company's  opora- 

i<  plant  haH  attnu;t*<<l  attftntion  of  the  f-nginoerinp  pro- 

'ti  from  the  fa<rt  that  it  is  the  first  new  cfiitral  station 

'  '  '  •     ■  'lusivflv  for  the  use  of  puKcrized  fuel. 

I  over  the  first  year  of  oitcration  justify 

in   the  results  obtained,   and  even  (freater 

jMHiUyl  ill  the  future. 

I  property  invcslment  at  Dcs^emher  31  1921 

— .  41.     Ah  Htat<-d   in   the  last  Annual   l{c[)ort, 

ii  operat«K|    urid»T   lease   by   Tln>    .Milwauke«> 

,1-  ■  jr     ii.u:  .'    r  :    ■  I    ( 'oTni)any. 

SLVl.OOf)  ,|,^|  Hinount  of  P'irst   Mortgag*' 

'^  A.  7  j^Vr.  of  the  ( 'oi/iiianv  wi-m  ritirid  by 

,  .  '   two  iniitnllrnentH  on  Aprif  15andOctob<r 

■*1W21. 

m)  MiNflonRf  oRoin- 

Union  F.tectrlc  Ll(ht  and  Power  Company. 

<^)roM  Earnings  of  Union  Kh-ctric  Light  and  I'owir  <'orii- 
»riy  for  1921    axnuwxxUA  U)  «10.97S.I3r)  12.  an   increjwe  «»r 


7.57%.  Sales  of  electric  energy  were  427.3C3,438  kilowatt 
hours,  an  increase  of  3.89%,  and  the  number  of  customers 
increased  from  125,830  to  137,497,  or  9.27%. 

Additions  to  property  and  plant,  consisting  principally  of 
power  i)lant  equipment  and  transmission  and  distribution 
facilities,  aggregated  $1,145,426  57. 

During  the  year  the  Company  sold  loeallv  $1,400,300 
additional  7%  Preferred  Stock,  on  $76,000  of  which  install- 
ment payments  had  not  been  completed  on  December  31 
1921. 

On  May  1  1921.  .$600,000  of  JMissouri  Electric  Light  and 
Pov.er  Company  6%  Bonds  matured  and  were  paid,  and 
against  their  retirement  8000,000  of  the  Company's  Refund- 
ing and  Extension  Mortgage  5%  Bonds  •will  be  issued  and 
placed  in  the  Treasurj^ 

.Lower  coal  costs  were  an  important  factor  in  the  reduction 
of  direct  operating  expenses,  as  the  water  power  service 
received  in  1921  was  only  64%  of  the  total  energy  measured 
at  the  sA\-itchboard.  Increased  generating  capacity  and 
largely  reduced  fuel  consumption  resulted  from  the  substitu- 
tion of  two  new  20,000  kilow^att  turbines  for  two  12,000 
kilowatt  machines  of  older  type. 

Substantial  reductions  in  charges  for  electric  service  were 
made  in  1921  through  the  provisions  in  the  Company's 
schedules  for  automatic  adjustments  of  rates  consistent  with 
variations  in  costs  of  fuel  and  labor. 

Though  more  than  one-third  of  the  potential  working 
time  in  1921  was  lost  because  of  lessened  demand  for  coal. 
Union  Collierv^  Company  (the  entire  capital  stock  of  which  is 
owned  by  Union  Electric  Light  and  Power  Company)  pro- 
duced 392.234  tons,  an  increase  of  more  than  20% 
over  the  1920  production.  Marked  improvement  in  oper- 
ating efficiency,  reflected  in  an  increase  of  nearly  45%  in 
output  per  working  day,  was  made  possible  by  under- 
ground development  which  permitted  the  utilization  of 
a  greater  productive  force  during  the  periods  in  which 
the  mine  was  in  operation.  The  mine  is  electrically  equipped 
in  accordance  with  the  most  modern  practice,  and  now  has  a 
capacity  of  900,000  tons  per  annum. 

The  St.  Louis  County  Gas  Company. 

Gross  Earnings  of  The  St.  Louis  Countv  Gas  Company  for 
the  year  1921  amounted  to  8662,216  97,  an  increase  of  9.66%. 
Sales  of  gas  amounted  to  414,599,100  cubic  feet,  an  increase 
of  .8')%.  and  the  number  of  customers  increased  from  13,569 
to  14,79)  or  9.00%. 

Construction  expenditures  during  the  year  amounted  to 
891,303  41,  principalh'  for  extensions  to  the  distribution 
sj-stera,  new  service  connections  and  the  installation  of  a 
waste  heat  boiler  with  auxiliary  electrical  equipment  which 
resulted  in  substantial  economy  in  fuel  consumption. 

The  Company  sold  at  par  direct  the  remaining  881 ,800  of 
the  authorized  amount  of  its  Five- Year  634%  Bond  Secured 
Gold  Notes. 

Gas  rates  were  reduced  15  cents  per  thousand  cubic  feet, 
effective  August  1  1921,  in  conformity  with  the  Company's 
agreement  ^\ith  the  various  munici;)alities  served,  providing 
for  adjustments  necessary  to  produce  a  reasonable  return. 

(C)  WEST  KENTUCKY  COAL  COMPANY. 

Gross  Earnings  of  West  Kentucky  Coal  Company  for  1921 
amounted  to  83,014,102  06,  a  decrease  of  29.40 7o-  Produc- 
tion droi)i)ed  to  768,106  tons,  a  decrea.se  of  15.35%,  due  ta 
falling  off  in  demand  for  coal.  This  decrease,  however,  is 
considerably  less  than  that  experienced  l>y  coal  comjianies  in 
general,  the  1921  production  of  all  com])anies  being  less  than 
in  1913.  The  Company's  ability  to  .serve  a  wide  market 
with  its  water  trans])ortation  facilities  contril)ute<l  largely 
to  what  may  be  regarded  as  very  satisfactory  results  under 
the  stagnant  conditions  which  existed  in  the  coal  industrv' 
throughout  almost  the  entire  year.  The  Company's  mines 
have  a  i)rosent  annual  rapacity  of  more  than  1 ,300, 000  tons. 
Since  tht?  clf)se  of  the  year  imixirtant  additions  hav((  been 
made  to  the  river  fleet. 

(VI.)     OTHER   INVESTMENTS 

The  princi])al  change  in  tlw  other  investments  of  The 
North  .AnH-rican  Comi)any  d(scril)e<I  in  th(>  1920  Annual 
Re]>ort,  is  the  purchase  at  par  of  81  ,.3tl2,0(K)  of  a  total  issu(<  of 
.'?l,47J.t)(K)  r)f  Extended  First  Mortgage  s";,  Moiids  of  Lin<lell 
Railway  ^'onipany,  the  most  ini|)firtant  utiit  of  the  system  of 
United  Hnilways  Coinnany  of  St.  Louis.  The  KxteiuhMl 
First  .Mortgage  4'.','  Monds  of  the  Liiidell  ( '(unpiiny  ma- 
tured on  .\ugust  1  i92l.  and  U))on  a])))ro\!il  of  the  Ueciivor, 
th«t  United  SUiles  District  (^ourt  and  the  Public  Service 
ConimiKsion  of  .Missnuri.  were  again  extended,  with  interest 
at  H';,  to  October  I  192.3.  N'o  iilan  of  reorgjini/.alion  for 
the  United  l{;iilw.'iys  Comjiany  of  St.  Louis  has  yet  been 
effected,  and  the  valuation  of  that  Coiniiany's  projii-rty  in 
still  un<ler  consideration  by  the  Public  Servic«»  ("ommisHion  of 
.MisHouri. 

The  earningM  of  The  Detroit  lOdi.soii  Company  for  1921 
were  sulmtiintinliy  larger  than  for  the  pre<'eding  yeiir.  That 
^'omjiiiny  <lee|jire<|  hikI  puid  in  I'.rji,  four  (jiiarterly  «Iivi- 
dendn,  em-h  at  the  regular  rttt<(  of  'I'/c- 

(VII.)     GKNFR.M, 

The  year  1921  Wat*  marked  by  eoutinuanee  of  the  depre*- 

sion  which  vit.ally  affe«'te<|  all  lniMineNH  in  the  last  half  of  1920. 

Throughout  the  greulir  i>art  of  the  >ear,  denuui<lH  for  utility 

servieigi  were  far  helow  those  of  the  i-orreHpotidiiig  inontliM  r)f 
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1920,  as  vast  productive  facilities  of  the  country  remained 
idle.  Decreases  in  gross  revenues  resulted  from  the  falling 
off  in  business,  but  net  earnings  increased  with  reductions  in 
expenses,  in  which  declining  coal  prices  were  a  principal 
factor.  Through  automatic  adjustments  for  charges  for 
electric  service  heretofore  described  in  this  report,  customers 
derived  the  benefits  of  the  major  portions  of  the  savings  in 
operating  costs,  the  resultiug  rate  reductions,  which  were 
substantial  in  amount,  being  reflected  in  the  earnings  for  the 
year. 

A  large  part  of  the  funds  required  for  the  construction 
needs  of  the  subsidiary  companies  was  provided  by  their 
direct  sales  of  securities.  At  the  close  of  the  year  upwards  of 
$18,000,000  of  their  securities  were  held  by  more  than  22,000 
residents  of  the  territories  they  serve. 

The  policy  which  has  been  followed  for  many  years  of  re- 
investing in  operating  property  substantial  proportions  of  the 
subsidiaries'  earnings  has  largely  increased  the  values  of  their 
properties  and  has  reduced  to  a  minimum  the  amount  of 


financing  required  to  be  done  by  the  issue  of  securities.  The 
allowance  of  a  reasonable  rate  of  return  on  property  values 
established  by  appraisals  of  the  regulating  authorities  and 
subsequent  actual  cash  expenditures,  would  produce  earnings 
considerably  in  excess  of  those  achieved  during  the  year  1921. 

The  subsidiaries  have  entered  upon  the  new  year  with  their 
properties  in  the  best  operating  condition  and  capable  of 
economically  furnishing  service  in  greater  volume  than  is 
likely  to  be  required  of  them.  Their  charges  for  the  various 
classes  of  utility  services  have  been  reduced  with  declining 
costs  and  are  as  low  as,  or  lower  than,  rates  for  similar 
services  in  effect  in  larger  cities. 

Some  slight  improvement  was  noted  in  the  late  months  of 
1921  in  certain  sections  of  the  territories  served  and  it  is  to  be 
expected  that  the  subsidiaries  will  enjoy  further  increases  in 
earnings  with  revival  in  industrial  activity. 

By  order  of  the  Board  of  Directors. 

HARRISON  WILLIAMS, 

ChnirTnan. 


THE  NORTH  AMERICAN  COMPANY  AND  SUBSIDIARY  COMPANIES 

COMPARATIVE  STATEMENT  OF  EARNINGS. 

Year  Ended  ■  Year  Ended 

Dec.   31    1921.  Dec.   31    1920. 

Gross   Earnings $38,853,189  99  $39,611,162  17 

Operating  Expenses  and  Taxes 26,791,255  73  30,110,350  67 

Net  Income  from  Operation $12,061,934  26     '  $9,500,811  50 

Other  Net   Income 307,195  79  208,673  38 

Total $12,369,130  05  $9,709,484  88 

Interest  Charges $4,603,113  90  $3,459,304  43 

Preferred  Dividends  of  Subsidiary  Companies 684,564  66  525,905  69 

Minority  Interest  in  Wisconsin  Group 370,309  52  327,986  43 

Total  Deductions $5,657,988  08  $4,313,196  55 

Balance  for  Depreciation,  Dividends  and  Surplus . $6,711,141  97  $5,396,288  33 

THE  NORTH  AMERICAN  COMPANY  AND  SUBSIDIARY  COMPANIES 

CONSOLIDATED  BALANCE  SHEET. 

ASSETS'. 

December  31   1921.  December  31   1920. 

Property  and  Plant— General  Account $129,218,529  23  $119,504,434  57 

Treasury   Securities 31,(X)0  00 

Cash  on  Deposit  with  Trustees 38,827  92  40,988  31 

Investments  : 

Stocks  and  Bonds  of  Other  Companies $4,664,033  23  $3,313,012  95 

Sundry  Investments 578,927  13  330,793  94 

5,242,960  36    3,643,806  89 

Current  Assets  : 

Cash         $3,093,734  33  $3,102,085  78 

Notes  and  Bills  Receivable 118,128  00  57,985  36 

Accounts  Receivable 4,713,886  47  7,537,892  32 

Material  and  Supplies 5,274,253  65  5,513,422  42 

Sundry  Current  Assets 2,370  00  70,785  23 

13,202,372  45     16,282,171  11 

Inter-Company  Accounts 110,521  80 

Prepaid  Accounts 138,983  54  108,728  08 

Open    Accounts 1,205,906  18 

Bond  and  Note  Discount 3,131,873  00  2,808,448  21 

Premium  on  Investment  Securities 4,815,11128  4,862,559  48 

Total $155,788,657  78  $148,598,564  63 

LIABILITIES. 

December  31   1921.  December  31    1920. 

Six  Per  Cent  Cumulative  Preferred  Stock  : 

Authorized $30,000,000  00 

Outstanding $14,896,650  00 

Common  Stock  :  „  „„ 

Authorized $30,000,000  00  $30,000,000  00 

Outstanding 15,033,200  00                               $29,793,300  00 

Preferred  Stocks  of  Subsidiaries . 11,908,200  00                                      8,638,600  00 

Minority  Stockholders'  Interest  in  Capital  and  Surplus 

of  Subsidiary-Controlled  Company 2,025,335  21                                         2,156,433  75 

Funded  Debt  of  Subsidiaries $95,271,450  00  $87,012,813  98 

Less  Securities  deposited  with  Trustees 23,417,000  00  18,864,113  98  

71,854,450  00  68,148,700  00 

Current  Liabilities  :  ^       ^  .„ 

Notes  and  Bills  payable $1,752,422  23  $6,442,562  47 

Accounts  Payable 2,439,734  98  2,159,511  52 

Sundry  Current  Liabilities 890,124  02  763,20107 

^  5,082,281  83  9,365,275  06 

Accrued  Liabilities  : 

Taxes  Accrued $835,090  75  $652,39144 

Interest  Accrued 988,999  91  1,080,619  02 

Dividends  Accrued 531,876  83  436,419  00 

Sundi-y  Accrued  Liabilities 32,100  30  66,002  07       „  „^.  .„,  .„ 

2,388,067  79  2,235,431  53 

Open  Accounts .__               .                              --                                         552,29113 

Reserves :::::::::". :::::::::: 19,824,110  28  J^,^ll1';?!^i^  i? 

Surplus 12,776,35667  11,063,629  97 

Total $155,788,657  78  $148,598,564  63 
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Price    \Wiierhouse.  I'eatA  Co.  PRICE.   WATERHOUSE  &  CO. 

South  America,  United    States.    Canada,    Mexico, 

Trice,  Walerhouso.  Poller  &,  Co.  Great  Britain. 

Also  Great  Britain, 

W.  B.  Peat  &  Co. 

56  Pine  Street,  New  York,  February  2  1922. 
The  North  American  Company,  60  Broadway,  New  York,  N.  Y. 

Wc  have  audited  the  books  and  accounts  of  The  North  Amerinan  Company  for  the  year  1921  and  have  been  furnished 
with  the  reports  of  the  subsidiary  companies  as  at  that  dale,  and  certify  that  the  attached  consolidated  balance  sheet  and 
statement  of  earnings  are  in  accord  therewith. 

We  have  accepted  the  valuations  of  the  investment  securities  as  they  are  carried  upon  the  books  of  The  North  American 
Company.  The  books  and  accounts  of  the  subsidiary  companies  were  audited  by  us  at  September  30  1921  and  as  a  result 
of  such  audits  we  found  the  accounts  to  be  well  and  accurately  kept;  the  treatment  of  the  propertj'  accounts  was  correct 
and  conservative,  and  the  re.serves  made  for  depreciation  as  an  aggregate  were,  in  our  opinion,  fair  and  reasonable. 

On  the  foregoing  basis  we  certify  that,  in  our  opinion,  the  consolidated  balance  shoot  shows  the  financial  position  of 
the  combined  companies  at  December  31  1921,  and  the  statement  of  earnings  is  a  fair  and  correct  statement  of  the  results 
of  the  operations  for  the  year  ending  on  that  date. 

PRICE,  WATERHOUSE  4  CO. 


Universal  Leaf  Tobacco  Co.,  Inc.,  N.  Y. — Initial  Com- 
mon  Dividend. — 

An  initial  dividend  of  .3%  has  been  declrxred  on  the  Common  sto^k.  par 
$100,  aloHET  with  the  regular  quarterly  dividend  of  2%  on  the  Cumiil.  Pref. 
stocic.  par  $100.  both  payable  April  1  to  holders  of  record  M  irch  22. 

This  company  was  incorporated  Feb.  l.S  191H  in  Virginia  and  are  ecporters 
and  importers  of  leif  tobicco.  Capitalization:  authorized.  S  10.000  000 
Common  and  $10,000  000  Preferred,  of  which  there  i';  outsrrmdin?  S.5..'-i79.- 
300  Common  and  .59. 500  000  Preferred  stock,  par  SIOO.  The  officers  are: 
T.  B.  Yuille.  Pres.:  C.  M.  Dozier.  Sec  and  R.  L.  Gordon.  Treas. 

West  India  Sugar  Finance  Corp. — Defers  Pref.  Div. — 

Payment  of  the  quarterly  dividend  of  2"^  usually  paid  March  1  on  the 
8%  Cumul.  Pref.  stock  has  l>pen  deferred.  The  (luarterly  dividend  of 
IH'^r  on  the  Comman  stock,  due  Sept.  1  1921  was  passed  in  Aug.  last. 
V.  113.  p.  968. 

We3tin?hou3e  El.  &  M?g.  Co.—Suh.  Co.  Sale.— 

See  Savage  Arms  Corp.  atove. — V.  114,  p.  746,  638. 

Wevman-Bruton  Co. — Larqer  Common  Dividend. — 
The  directors  have  declared  a  quarterly  dividend  of  3%  on  the  outstanding 
$7 .948. .520  Common  -stock,  par  $100.  and  the  re-.?ular  quarterly  diviilend  of 
IH.'^c  on  the  outstanding  $4.0.3«  800  Preferred  stock,  par  SIOO.  both 
payable  April  1  to  holders  of  record  March  13.  Quarterly  distributions  of 
2'A%  have  been  made  on  Common  stock  from  Jan.  1919  to  Jan.  1921 
Incl.     Compare  annual  report  in  V.  114,  p.  735. 

Willys  Corp.— A/a5^  Sell  Plant. — 
See  H.  H.  Franklin  Mfg.  Co.  above.— V.  114,  p.  531,  207. 

Willys- Overland  Co. — Loans  Extended — Directors. — 

The  company's  bank  lo^ns  of  appro.timately  $16,000,000.  which  fell  due 
Mar.  1,  have  been  extended  another  three  montiis.  thereby  artviiis;  the  com- 
pany additional  time  in  which  to  complete  arrangements  for  permanentl.v 
financing  them. 

The  banking  committee  h.ns  practically  completed  the  details  of  a  plan 
provirline  for  a  $25,000  000  First  Mortgage  bond  i.vsue.  of  which  about 
S18.O0O,O(J0  would  be  sold  immediately.  In  addition,  a  revolving  credit 
of  .several   million  dollars  w(>\ild  i>e  created. 

Some  interests  in  the  compan.%  are  understood  to  be  oppposed  to  a  boi  d 
Lssue  at  thi.'^  time  and  directors  hivp  not  ra'ified  the  plan  proposed  by  th^' 
banking  committee.  A  group  of  Toledo  banks  is  .said  to  be  desirous  of 
taking  over  all  Willys-Overland  b.ank  debts,  but  Is  not  in  position  to  handle 
such   a   large  amount.      (    Wall   Street   Journal.    ) 

Charles  D.  Wilson,  formerlj'  Vice-I'resi'k-nt  in  charge  of  operations,  has 
been  elected  General  M m.iger.      I.inwood  .\.  Miller  has  been  elected  .Sec  y. 

The  following  directors  have  been  elected:  Wm.  W.  Knight.  Charles 
Bunting  and  EdwanI  Ft.  Tinker,  the  latter  two  respectively  to  succeed 
James  E.   Kcpperlj   and  George  .Spencer.  r»-«ignefl. 

The  full  boanl  now  consists  of.  John  .V.  Willys.  I'res.;  Charles  B.  Wilson, 
Vice-Pres.  &  Gen  Mgr.:  .1.  R.  Harbeck.  K.  It.  Tinker  and  Elisha  Walker. 
New  York:  Rathbun  Fuller,  W.  W.  Knight,  Charles  E.  Hunting.  W.  L. 
Milner.  Henry  L.  Thompson.  George  M.  Jones  and  Gordon  V.  Mather, 
all  of  Toledo. 

The  company  s  executive  offices,  which  were  maintained  at  32  Vander- 
bllt  Con'-ourse  Building.  New  York,  are  to  be  closed  and  moved  to  Toledo, 
rjiiio— v.    II-*.    p.    802. 

Wilson  &  Co..  Inc. — Tender.'^. — 

TV-,   f    . -r„,_,  r-,.  „f  V    y    ^n)  „n,ii  ^ar.  13  receive  bi'ls  for  the 

sal  .gFnn-IOS;  C;ol<l  bonds  due  Dit.  1  1928.  to 

an  ,  $1.. 500, 20.5  at  a  price  not  exceeding  10.3H 

and  in:.'  \ .  1 ;  1,  ;^.  4  IV. 

'  Winnisimmet  Ship  YardsTlnc,  Chelsea,  Mass. — Sale. 

The  rtwelvem  have  ordered  the  .sale  of  the  entire  plant  and  the  sale  was  to 
beheld  Mar.  I.  2  and  3.  — V    111.  p    24.33. 

Wisc<"nsin  Telephone  Co. — Prrfprrrd  Sto'-k  OffTino. — 

Fir-'  \Vi  .  (,'i,in  Co  ,  Mlwrviki  ■  h-i«  fi"".;  ini7<-<l  a  S'a'p-wlde  group  of 
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— Henry  L.  Doherty  &  Co  have  opened  a  Newark  office  in  the  Robert 
Treat  Hotel  The  opening  of  this  branch  office  signalizes  the  active  interest 
of  this  investment  house  in  Northern  New  Jersey  The  territory  served  by 
the  .Vewark  branch,  which  will  be  in  charge  of  Philip  B  Sawyer. "will  extend 
as  far  south  as  Trenton  "In  establishing  this  branch,"  explained  one  of 
the  members  of  the  New  York  office.  "Doherty  &  Co  are  c;irrying  out  a 
pl.in  which  has  been  under  consideration  for  a  long  time,  and  is  now  put 
into  effect  because  we  recognize  the  significance  of  the  rapid  development 
of  Northern  New  Jersey  The  Doherty  interests  ar«  particularly  pleased 
at  having  secured  Mr  Sawyer  for  ctiis  important  Newark  office,  as  he  is  a 
bond  man  of  broad  experience  He  has  been  long  and  well  known  in  New 
England  and  western  New  York,  where  he  was  associated  with  several  large 
financial  institutions." 

— John  Nickerson  Jr.  is  offering  a  new  issue  of  13.500  shares  of  Pennsyl- 
vania Edison  Co.  Cumulative  Preferred  stock  at  $100  a  share.  The  stock 
is  entitled  to  preferred  dividends  of  $8  a  share.  The  PennsyU-ania  Edison 
Co.'s  system  supplies  electricity  t«  the  cities  of  p;aston.  Nazareth,  Strouds- 
burg.  Pa.,  Phillipsourg,  N.  J.,  and  fourteen  other  communities.  It  sup- 
plies gas  in  Easton,  Pa.,  and  Phillipsburg,  N.  J.,  and  steam  heat  in  Easton. 
Total  population  served  is  approximately  100.000.  After  this  financing, 
{•referred  stock  will  have  an  appraisal  \-alue  of  $361  per  share.  Net  earn- 
iuKs  for  the  .vaar  ended  Dec.  31  1921  were  $,360.220 — mere  than  three  times 
the  dividend  requirements,  including  the  stock  now  t)eing  issued. 

— A  publication  of  special  interest  to  all  holders  and  possible  purchasers 
of  railroad  equipment  trust  bonds  is  the  liook  recently  issued  by  Evans 
Stillnian  &  Co.  of  60  Broadway.  That  these  Iwnds  are  in  greiit  demand  by 
astuie  investors,  is  shown  by  the  fact  that  $132,000,000  were  sold  by  the 
United  States  RR.  Administration  during  the  latter  part  of  1921.  '  The 
lK)nds  were  placed  on  the  market  by  various  groups  of  tonkers  throughout 
the  country.  The  new  lx)okIet  entitled  "Equipment  Trust  Securities" 
supplements  the  Iwoklet  published  by  Evans.  Stillman  &  Co.  in  1921,  and 
brings  up  to  date  the  essential  details  of  the  more  important  equipment 
trusts. 

— Noble  &  Co..  Inc..  and  Morris  &  Pollock  have  consolidated  under  the 
name  of  Pollock,  Reid  &  White.  Inc.,  with  offices  at  165  Broadway.  The 
firm  will  engape  in  a  general  brokerage  business  in  foreign  exchange,  foreign 
securities  and  foreign  currency. 

— According  to  cable  advices  from  London,  an  Issue  of  £5.000.000  6% 
bonds  of  the  Paris,  Lyons  &  Moditerrano:in  Railway,  offered  by  J.  Henry 
Schroder  &  Co.  and  Baring  Brothers,  was  many  tltnes  over-subscribed. 
The  subscription  list  remained  open  for  only  one  hour. 

— Parri.sh  &  Co.,  1500  Walnut  Street,  Philadelphia,  memliers  New  York 
and  Philadelphia  Stock  Exchanges,  annoimce  the  opening  of  a  departn  ent 
in  charge  of  Harry  M.  C.  Ilewson  for  the  purpose  of  dealing  in  unlisted  se- 
curities.    Telephone   Spruce   1020. 

— Edward  Lowber  Stokes  announces  the  formation  of  a  i>artner«hlp 
under  the  name  of  Edward  Ix)wl>er  Stokes  &  Co.,  with  offices  at  20  Pouth 
15lh  St.,  Philadelphia.  Boston. and  Reading,  Pa.  The  iwrtners  are  Edward 
I>iwl>er  Stokes  and  W.  Standley  Stokes. 

— The  Columbia  Trust  Co.  has  been  designated  Registrar  of  the  capital 
stock  of  the  Public  National  Bank  of  New  York.  The.trust  company  wil 
al.so  act  as  agent  to  receive  aud  deliver  the  certificates.  , 

— The  First  Wisconsin  Co.  <if  Milwauke«>,  Wis.,  nnnounco  the  appoint- 
ment of  I^^stcr  W.  Masse  as  Chicago  reprosonutivo,  with  offices  at  1 1  ^outb 
Iji  .Salle  St..  Chicago. 

—  Bown  &  Co.  announce  the  opening  of  offices  In  tbe'Lnf&yette  Building, 
Philadelphia,  under  the  management  of  llerlwrt  G.  Bown.  They  wUl  do 
a  genenil  Investment  business  In  high  class  bonds. 

—  Frank  Dunne  A  Co.,  27  William  Street,  New  York,  nnnounco  that 
H  .  Thoma.s  McTa-igue  has  l)ecome  a  mumljor  of  their  firm.  Mr.  McTeague 
wan  formerly  with  <'arrutnors.  I'ell  &  Co.,  now  SI<>ano,  Poll  &  Co. 

— The  Equitable  Tru.it  Co  of  New  York  has  been  appointed  Rogl.strar 
of  the  Flrit  Preferred.  Preferred  and  Cuuunon  stocks  of  the  Oswego  Fulls 
Corporation. 

—  H  W  Brooks.  Vle«vPr(?<«ldent  of  the  InduHtrlal  Management  Corp., 
74  Wall  Street.  N  Y  City,  has  iMUed  a  booklet  on  helpful  bunlucM  suKgM- 
llons       A  copy  of  (.imc  can  be  obt.iltied  U|>on  roijueMl 

-Rellly.  Itrork  ft  <'o..  ,3(m  Cheittnut  Htn'«<t,  I'lilladelphln,  nnnounco 
Ihal  AlexiiniliT  C.  Yiirnall,  Wiildo  N.  Ilackelt  nnd  ll«rl><Tt  V.  11.  Gal- 
laiikfiT  lia\e  Ihm.o  admitted  nn  general  luirliierH  In  llielr  firm. 

—  <'  K  l)i-nl«oii  *  Co  of  lloiiton,  dnalern  In  Uiiltiwl  Stat4«i,  nmniclpai 
,ind  public  utility  iMindji,  announce  their  ruinoval  (o  150  Congruw  Hlreo^. 

II  Thnrtiim  McTunguo,  fiirnierly  witn  Carruihorii,  Tell  ft  Co.,  and 
rr<ciiily  relurnod  from  Europe,  baa  lioconin  a  ninnilxir  «if  the  firm  of 
Frank  Duiino  ft  Co. 

—  The  BankiTM  Trust  Co.  hw  bwni  appolnt<Hl  Agoiit  for  the  Voting 
TrUHlnm  for  capllnl  «t4>rk  of   Kllno  \   llrniin.    Inc. 

-Tim  CI.  cMiriiKTHlilpof  .MiindH.  Kogi-ni  ft  Hiackixiln  lmaaxpln<d  byllinlta- 
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COMMERCIAL  EPITOME 

New  York,  Friday  Night,  March  3  1922. 

Tlioiigli  tlio  tone  is  still  conservative,  business  shows 
some  signs  of  returning  life.  For  one  thing,  business  in  iron 
iind  steel  has  increased,  though  at  lower  prices.  Collections 
are  somevvliat  better.  And  the  prolonged  drought  in  the 
winter  wheat  belt  has  been  broken  by  copious  rains  and 
general  snow,  the  very  thing  needed.  It  is  true  that  retail 
trade  has  been  hampered  in  the  Southwest,  and  also  to  some 
extent  here  in  the  East,  by  storms.  Unusually  cold  vt'eather 
has  penetrated  to  Southern  Texas,  necessitating  replanting 
of  early  cotton.  But  the  forecast  is  for  warmer  conditions 
in  the  Southwest.  Beneficial  rains  have  fallen,  not  only  in 
the  Kocky  Mountain  States  and  in  the  Missouri  Valley,  but 
also  generally  east  of  the  Mississippi  rtiver,  something 
which  tends,  among  other  things,  to  put  the  soil  in  good 
condition  for  field  work  and  spring  planting.  The  rise  in 
wheat  has  for  the  moment  been  halted  by  the  breaking  of 
the  drought.  But  the  European  demand  continues,  and  it 
is  believed  must  continue  as  long  as  Russia  is  not,  as  in  the 
old  days,  an  exporter.  And  it  looks  as  though  she  would 
not  be  an  exporter  for  several  years  to  come.  Europe  is  buy- 
ing flour  as  well  as  grain.  Russia,  it  is  said,  will  want 
1,000,000  bushels  of  rye  per  month,  as  well  as  other  grain 
and  food  supplies.  Meanwhile,  our  farm  I'eserves  of  wheat, 
corn  and  oats  are  much  smaller  than  at  this  time  last  year, 
so  that  there  is  believed  to  be  a  very  steady  underpinning 
for  the  grain  markets.  Prices  of  livestock  have  recently  ad- 
vanced materially  also.  In  fact,  the  West  is  not  unnaturally 
greatly  encouraged  by  a  rise  within  30  days  in  its  farm 
product  to  the  estimated  value  of  $700,000,000.  It  is  of  in- 
terest to  observe  that  May  wheat  has  during  the  week 
reached  a  point  only  a  small  fraction  below  $1 50  per 
bushel,  or  within  about  13  cents  of  the  price  a  year  ago. 
May  and  July  corn  is  within  4  cents  of  the  price  at  this 
time  last  year,  and  the  same  is  true  of  oats.  Pork  products 
are  also  but  little  below  the  quotations  then  current.  So 
that  it  is  not  difficult  to  understand  the  jubilant  reports 
from  Chicago  and  other  parts  of  the  West. 

The  upward  tiend  of  foreign  exchange,  of  course,  favors 
exports.  And  the  activity  in  stocks  and  bonds  tends  to  in- 
ject greater  confidence  into  the  mercantile  world.  It  is 
hoped  that  the  quietus  will  be  given  to  mischievous  bonus 
legislation.  There  are  indications  of  an  expanding  jobbing 
trade  for  the  spring.  Meanwhile,  it  is  believed  that  stocks 
of  merchandise  are,  as  a  rule,  down  to  a  low  point  in  almost 
all  branches  of  trade  throughout  the  country,  so  that  with 
a  return  of  confidence  many  look  for  a  noticeable  increase 
in  buying,  which  is  exi)ected  to  come  about  gradually  as 
the  year  advances.  It  is  believed  that  the  tide  turned  as 
regards  bank  clearings  in  February,  Cotton  has  remained 
steady.  And  the  last  Government  wool  sales  to  be  held 
brought  unchanged  or  slightly  better  prices.  A  bituminous 
coal  strike  is  threatened,  but  there  is  said  to  be  a  supply 
large  enough  to  last  a  month  and  a  half  in  case  a  strike 
actually  occurs.  And,  in  any  event,  non-union  miners  are 
not  expected  to  go  out.  Meanwhile  the  cotton  mill  strike 
in  parts  of  New  England  continues.  But  the  Rhode  Island 
mills  are  to  reopen,  it  seems,  and  give  the  workers  a  chance 
to  return  under  military  protection.  Labor  charges  continue 
high,  and,  among  many  other  industries,  are  impeding 
bulhling  operations.  They  keep  up  raili'oad  freights  and 
coal  prices,  and,  in  fact,  the  prices  of  many  necessaries  of 
life  and  production.  But  the  liquidation  of  labor  costs  will 
be  brought  about  gradually  under  the  pressure  of  economic 
law.  wliicli  is  not  to  be  resisted  in  the  long  run.  ileanwhile 
the  tone  of  American  business  is  gradually  improving.  Per- 
haps one  of  the  most  significant  features  of  the  week  is  the 
increased  trade  in  some  descriptions  of  iron  and  steel,  after 
a  long  period  of  stagnation.  In  the  past  iron  and  steel  have 
been  regarded,  not  without  reason,  as  a  barometer  of  Ameri- 
can business, 

Montgomery  Ward  &  Co.'s  sales  for  February  amounted 
to  $5,781.(585,  an  increase  of  $322,836,  Car  loadings  for  the 
week  ending  Feb.  18  totaled  780,924,  against  788,412  the  pre- 
vious week,  but  88,917  more  than  a  year  ago.  Sears,  Roebuck 
&  Co,'s  Feb,  sales  showed  a  decrease  of  11.35%.  Sales 
for  two  months  show  a  decrease  of  10.13%.  In  the  "Review 
of  Credit  and  Business  Conditions,"  published  by  the  Fed- 
eral Reserve  Agent  at  New  York,  a  decline  was  noted  of  8% 
in  the  dollar  value  of  department  store  sales  in  this  di.strict 
during  January.  Sales  reports  received  by  this  bank  from 
90  representatives,  wholesale  dealers  in  10  principal  com- 
modities in  this  district,  show  that  January  sales  compared 
somewhat  more  favorably  with  the  previous  vear  than  did 
the  December  sales.  Net  sales  of  Boston  department  stores 
during  .January  were  but  slightly  more  than  half  as  large  as 
in  the  preceding  month,  and  were  about  9%  lower  than  dur- 
ing January  1921,  according  to  the  Boston  Federal  Reserve 
Bank,  Department  stores  in  other  New  England  cities  ex- 
perienced nearly  as  large  a  curtailment. 

An  analysis  of  the  referendum  voted  bv  the  Chamber  of 
Commerce  of  the  TTnited  States  on  the  subject  of  veteran 
legislation  shows  the  cash  bonus  was  opposed  by  business 
organizations  having  a  total  membership  of  282,273,  and 


favored  by  organizations  with  a  total  membership  of  92,- 
455.  States  for  the  bonus  were  generally  west  of  the  Mis- 
sissippi River.  Some  exceptions  were  Texas,  Utah,  Arkan- 
sas, Idaho,  Montana  and  California,  which  voted  against 
the  bonus,  while  in  the  East,  Vermont  and  Mis.sissippi 
voted  for  it. 

At  I'rovidence,  R.  I.,  on  Feb.  28,  representatives  of  the 
manufacturers  an(}  of  botli  unions  involved  in  the  strike  in 
cotton  mills  in  Rhode  Island  rejected  the  proposal  of  the 
State  Board  of  Mediation  and  Conciliation,  that  the  wage 
controversy  be  submitted  to  Judge  J.  Jerome  Hahn,  Chair- 
man of  the  Board,  as  sole  arbiter.  It  is  now  stated  that  the 
mills  in  Rhode  Island  will  be  reopened  for  the  20.000  work- 
ers to  return,  if  they  see  fit.  under  the  protection  of  the 
militaiT-  Arbitration  plans  having  failed,  the  open  shop 
will  be  tried.  No  mediation  move  is  i^ending  in  New  Hamp- 
shire with  regard  to  an  adjustment  of  cotton  mill  wa.ge  dif- 
ferences, and  the  Governor  and  Council  refused  last  week  to 
call  a  special  session  of  the  legislature  to  consider  the  en- 
actment of  a  48-hour  law  for  mill  workers,  on  the  ground 
that  a  bill  for  such  a  purpose  was  decisively  defeated  by 
the  last  regular  session,  and  its  success  at  a  special  session 
was  improbable.  In  cloth  print  works  the  tendency  is  clear- 
ly towards  the  open  shop,  following  a  recent  strike  of  work- 
ers and  its  failure.  But  even  with  recent  reductions  accept- 
ed, the  plants  of  the  United  States  Finishing  Co.  printing^ 
cloths  will  be  paying  from  8%  to  10%  above  the  pinces  cur- 
rent for  similar  work  in  some  of  the  large  printing  plants 
in  Southern  Massachusetts.  The  trend  is  toward  the  open 
shop.  The  United  States  Finishing  Co.  is  doing  as  much 
work  as  it  can  secure  under  present  market  conditions,  but 
even  after  all  readjustments  have  been  completed  labor 
costs  will  still  range  from  96%  to  105%  above  those  of  1914. 
Through  more  efficient  work,  following  changes  made,  it  is 
hoped  to  bring  the  percentage  down,  and  the  elimination  of 
the  obstructive  type  of  union  cloth  printer,  it  is  stated,  is 
going  to  help  greatly.  Clothing  men  are  firm  on  the  labor 
issue.  Rochester  and  Chicago  are  to  fight  for  the  right  to 
run  their  own  shoiis.  Definite  action  is  to  be  taken  by  both 
sides  shortlj'.  Negotiations  in  Rochester  may  lead  to  a 
struggle  between  manufacturers  in  Chicago  and  Baltimore. 
The  open  shop  is  strong  in  Rochester. 

Prime  Minister  Lloyd  George  announces  that  the  British 
protectorate  over  Egypt  has  been  terminated.  The  English 
cloth  trade  has  been  to  ,some  extent  affected  by  fear  of  a 
change  of  Ministry,  Llo.yd  George  having  threatened  to  re- 
sign. The  first  move  toward  a  revival  of  reciprocity  with 
Canada  was  made  in  Wa.shlngton  on  Wednesday,  at  a  con- 
ference between  President  Harding  and  the  Canadian  Min- 
ister of  Finance.  Serious  conditions  of  Indian  unrest  are 
emphasized  by  the  London  "Time.s"  correspondents  from 
various  localities  in  India.  East  India,  it  is  said,  will  in- 
crea.se  duties  11%  to  15%.  Lancashire  is  gloomy  over  this 
report.  Some  35%  of  Russia's  textile  manufacturing  plants, 
it  is  said,  are  now  working,  and  increasing  their  productive 
capacit,y  as  new  machinery  is  installed. 

On  Feb.  28  a  heavy  snow  and  high  wind-storm  struck 
Kansas,  Missouri.  Oklahoma,  Northern  Arkansas  and  the 
Texas  Panhandle,  and  in  its  wake  left  temperatures  near 
zero.  Train  service  into  Kansas  City  from  the  storm-bound 
country  was  generally  three  hours  late.  While  no  point  re- 
ported over  eight  or  nine  inches  of  snow,  large  drifts  were 
encountered  in  cuts  and  passes.  The  Rock  Island  to  El  Paso 
was  completely  tied  up  by  drifts  in  the  Panhandle.  In  Kan- 
sas, the  great  wheat  belt  benefited  greatly  by  the  heav.v 
blanket  of  snow.  Houston,  Texas,  reported  on  March  1 
the  coldest  March  weather  in  30  .vears,  i.e.  29.5  degrees 
above  zero.  San  Angelo  and  Abilene.  Texas,  had  10  degrees, 
and  even  San  Antonio  was  down  to  20  degrees,  and  Corpus 
Christi  around  30,  Some  early  cotton  will  have  to  be  re- 
planted. Brownsville.  Texas,  wired  March  2  that  smud.ge 
pots  throughout  the  lower  Rio  Grande  Valley  citrus  groves 
were  set  going  the  previous  night,  following  a  Weather  Bu- 
reau forecast  of  a  freeze  to  the  coast.  Grape-fruit  trees 
are  in  bud  there,  and  the  freeze  endangered  the  entire  fruit 
crop  of  next  season,  farmers  said,  adding  that  more  than 
4.000  acres  of  beans  would  be  given  up  for  lost  in  event  of 
freeze.  It  came.  A  northeast  gale,  bringing  with  it  sleet 
and  finall.v  snow,  hit  New  York  Wednesday  night,  and  the 
temperature  fell  to  17  degrees.  The  snowfall  was  not  very 
heavy,  however,  stopping  ITiursday  at  5  a.m. 

LaRD  higher;  prime  Western  12.85^^12. 95c.,  refined  to 
Continent  14c.,  South  American  14.25c.,  Brazil  in  kegs 
15.25c.  Futures  advanced  with  j^ain  and  hogs  and  a  steady 
demand  and  a  slow  increase  in  the  supply  of  product.  But 
on  Mar.  1  deliveries  on  March  contracts  were  6,850,000  lbs. 
of  lard  and  800  bbls.  of  cottonseed  oil.  A  break  in  grain 
and  hogs  hurt  lard.  Hogs  on  Mar.  1  were  10  to  15  cents 
lower.  To-day  lard  advanced  and  ended  35  to  38  points 
higher  than  last  Friday. 

DAILY    CLOSINO    PRICES  Of^    LARD    FL'TITRES  IN    CHICAGO. 

Sat.        Mm.        Tvrs.         Wed.  Tliurs.       Fri. 

March  delivery cts.11,72  11.92       12  10       11.87  11.9.5       12.02 

May  (iol ivory ILS.-i  12.00        12  20        12.00  12.12       1212 

July  delivery ---12.02  12.20       12..S7       12.17  12.30       12.30 

PORK  quiet;  mess  $2r)@,?26  50,  family  $27@$29,  short 
clear  $22  50@.?;2r)  50.  Mav  closed  $21  25,  a  rise  this  week 
of  $1.  Beef  dull;  mess  $13@$14,  packet  $13@$15,  family 
$15@.$16,  extra  India  mess  $24@$25;  No.  1  canned  roast 
beef  $3  25;  No.  2,  $5  25;  six  lbs.,  $15  50.     Cut  meats  quiet; 
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piokied  hams,  10  to  20  lbs.,  23^4@23Hc.;  pickled  bellies, 
10  to  12  lbs.,  15H@16}^e.  Butter,  creamery  extras  34® 
39o.  Cheese,  flats  193^@24c.  Eggs,  fresh-gathered  ex- 
tras. 29@33c. 

COFFEE  on  the  spot  steady;  No.  7  Rio  8J^@9e.;  No.  4 
Santos  12T^@13c.;  fair  to  good  Cueuta  12@12>^e.  Futures 
have  dechned  somewhat  in  a  dull  market,  with  scattered 
liquidation.  Some  stop  orders  were  caught.  Tired  bulls 
seem  to  be  selling  out,  disappointed  by  the  failure  of  the 
speculation  to  wake  up  and  develop  the  advance  that  was 
predicted  late  last  year.  Since  that  time  Brazil  has  been 
a  steady  seller  at  current  quotations.  But  on  Thursday 
prices  advanced  on  a  trade  demand  and  also  under  the 
stimulus  of  higher  private  cables.  It  is  said  that  trade  in 
Santos  coffee  here  is  hampered  bj'  a  scarcity  of  good  selec- 
tions of  No.  4  or  under.  Some,  it  seems,  are  taking  spot 
Cueuta  instead  of  the  high-priced  Santos.  Believers  in 
higher  prices  recall  that  the  deliveries  of  Brazil  coffee  in  the 
United  States  during  February-  were  comparatively  small, 
which  they  contend  means  the  reduction  of  invisible  supphes 
and  should  soon  result  later  in  a  better  demand.  They 
maintain  that  present  prices  are  low  and  upon  an\'  indica.tions 
of  a  decrease  in  receipts,  more  acti\'ity  and  higher  prices 
would  be  likely.  The  total  deHveries  in  the  United  States 
during  February  v.-ere  336,3.52  bags  of  Brazil  and  345,036 
of  railds,  a  total  of  681.386  bags  against  723.431  bags  last 
year.  To-day  prices  advanced  on  higher  cablegrams  and 
trade  buying.  They  close  7  to  8  points  higher  than  a 
week  ago. 

.Spoi  unofficial 9c.IMay S,69(?? 8.70, September  -.8.76(5.8.78 

March 8.57@nom|Julj- .S.72®8. 73 1  Dec-ember.  ..8. SO®  8. 82 

SUGAR . — Spot  raws  have  met  with  quite  a  brisk  demand 
at  an  advance.  Refiners  took  Cuba,  Porto  Rico  and  Sau 
Domingo  freely.  Also  refined  sugar  was  in  good  demand. 
('ul)a  sold  early  at  2^^c.,  c.i.f.,  March  shipment;  San 
Domingo  for  the  second  half  of  March  at  2  5-32c.,  c.i.f.; 
San  Domingo  at  2  3-32e.,  c.i.f.,  delivered  afloat,  c.i.f.  deliv- 
ered New  York,  and  Hayfian  centrifugal,  prompt  shipment, 
at  2  3-32c.,  c.i.f.,  to  a  Canadian  refiner.  Ilimely  estimates 
thf  actual  Cuban  crop  at  3,580,571  tons.  A  Havana  dis- 
patch said  that  it  is  generally  considered  a  little  too  high 
there.  Later  Cuban  raw  sugar  advanced  to  2  J^c,  cosj  and 
freight,  on  a  sale  of  30,000  bags  for  March  shipment.  Also 
some  40,000  bags  of  Porto  Rico  sold  for  March  shipment 
at  3.77c.,  c.i.f.,  supposedly  for  Boston.  And  one  refinery 
advanced  granulated  from  5.10  to  5.20e.  for  delivery  after 
March  2.5.  The  export  demand  for  refined  was  sharp  with 
ihr-  price  up  to  3.50c.  According  to  Washington  advices, 
negotiations  to  secure  lower  tariff  duties  for  Cuban  sugar, 
conditional  on  a  restriction  of  output,  have  been  abandoned. 
Receipts  at  Cuban  ports  for  the  week  were  161,667  tons, 
against  123,331  tons  last  week,  155.305  in  the  same  week 
la.«t  year  and  162,623  in  1920;  exports,  .55,421  tons,  against 
42,140  last  week,  71,998  in  the  same  week  last  vear  and  132,- 
248  in  1920;  stock,  414.512  Ions,  against  308,266  last  week, 
499,518  in  the  same  week  last  year  and  38:3,296  in  1920. 
<'entrals  grinding  were  172,  against  168  last  week,  186  in 
the  same  week  last  year  and  18f)  two  years  ago.  To-day 
futures  advanced  slightly,  ending  5  points  higher  than  a 
wf«-k  ago.  Spot  raws  weakened  1-1 6<'.;  new  and  old-crop 
Cuba  .sold  at  2  3-lGc.  for  75,000  bags  for  prompt  and  March 
3hif)ment. 

Sprj'.  UQof^lcUI...3.79c.l^fay 2.42»-2.4.3lflcpteinbfr  ..2.7R(&-2.77 

March 2.22<%2.24  (July 2.62(«;2.6.3lUecember.  ..2.74(&2.70 

OILS. — Lin.sced  quiet  but  steady.  Most  buyers  are  not 
inclined  to  purchase  on  any  great  scale  at  i)resent  prices. 
English  oil  is  fimj  owing  to  thf*  streneth  of  foreijm  cxfliange. 
On  the  other  hand,  paint  i  '  rted  to  be 

inf|uiriiig  more  freely.     Aii  Is  are  ex- 

jucUd  to  enter  the  mark»'t  in  the  near  future.  February 
carloads,  S^ic;  les.s  than  carloads,  89<'.:  five  bhis.  or  less, 
93e.  Cocoanut  oil,  Ceylon  bbls.,  H'\(i*.i}it;.;  Cofrhin, 
9?iC«10Kc.  Com.fTude,83^4C.  Olive.  SI  19.  Soyabean, 
edible,  bbls.,  \<)}  ^Oi  l\c.  I^ard.  Hlruined  wintr-r.  New  York, 
92c.;  extra,  H7c.     Cr-d,  dmncstii  .  'lundlan*!, 

4U(u'AU:.     CottonHerd  oil  s.ilc-;  to-<l  Crude, 

S.  Fi.,  10.2.V.  bifl.  S|»iriis  of  luryjentine,  H.H,'.  iio.sin, 
%r,  :V)(a,^7  .V).      Pric.  .i  r-l.rscd  a-i  r..!l.,A  : 

Spot II  7r,r.i I M ..y 1 :  :>r, 

March 1 1  7Hw,1 1  wl Juno r.-  to 

April n  fVX'i.ll  h.MJiily 12  11.  ,  H5 

I'KTHOI.Ki;.\I  .(Hulitions  are  I  d. 

And  while  it   is  irue  some  good  nal'-n  <le  thin  wrrk, 

f  !,<  <I.  ri...i,,l  n,H  a  rule  is  very  Kniall.     I'd ■  rs  are  piirHiiitiK 

ve  iK)li*'y,     (iasoiine  in  rather  Ixller  dernand. 

i    .■.line  iov,  icrad«'  li'       '  iiric  i^  o''  '  ''•  at   a 

r  ,   low  pric..,  |..fi#|in<'  .1  to  Iw  .  19c.  in 

York.      I'.x|«iri     detiuitid     in    IhIIit. 
'  ,       '.     There  arc  qiiiti-  a  f«'W  inniiiricH 

friftii  larirc  buy«TH,  liui   (heir  v'wwn  are  not  in  m-conl  with 
tli'.«'   of   holdi-nt.     ^  '  •     ^■o^k    ])ri<TH   anmAiw,   earv'o   lots. 
'•.;  U.  K.  Navy  ■lioriM,  bulk.  17c.:  <  xiMjrt  riaptha. 

'   '■  '  ■     '"'  "   deg..    -J]-  •  York. 

'  '     '  '  urn .     fnnl  Mc.; 

Ic.      I>iii  iiii:  .lanu.'iry 

.III,    a<'<'ording    to    the 

irvcy,  rcmdied  the  liii:li(M'  <laily 

'  .1  l>b|i.  oviT  the  neon!  daily  rale 

for  .Mujr   MJUl.     'Vlw  dnily  cf)n>iurnplion   (deiivcriim  l«»  nciri- 

'■'■-n.)   dronpf.fl   t',<).fK)0   bbln..    with    a   niiirhf    ,1.  in 

•rl».     The  coiiii«ry>  stocks  of  cnid<    i.il     n<ii  uK 
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Electra 2  26 

Strawn 2  2.5 

TbraU 2  25 

Moran 2  25 

Henrietta 2  25 


stocks  held  by  refineries  and  other  consumers  nor  by  pro- 
ducers east  of  California,  increased  in  January  more  than 
9,000,000  bbls.  On  Jan.  31  unfilled  crude  oil  tankage  on 
tank  farms  and  along  pipe  lines  east  of  California  amounted 
to  08,286,000  bbls.  The  total  domestic  production  in 
Januars'  was  43,326,000  bbls.,  against  41,957,000  bbls.  in 
Dec.  1921  and  37,959,000  in  .January  last  year;  imports  in 
January  13,096,000  bbls.,  against  13,7.53,0tK)  in  December 
last  year  and  13,192,000  bbls.  in  January  last  year;  January 
consimiption  45,882,000  bbls.,  against  47,785,000  in  Dec. 
1921  and  49.444,000  in  Januarv  last  vear;  stocks  195,444,000 
bbls.,  against  183,890,000  in  Dec.  1921  and  124,256,000  in 
January  last  year;  production  by  fields  35,111,000,  against 
35,680,000  bbls.  in  December  and  36,709,000  in  Ja'nuarj- 
last  year. 

Pennsylvania S3  25IIndiana ?2  28|Corsicana,  heavy 

Oorriias 1  90|Princetoa 2  27    "' 

CabeU 2  11 1  Illinois 2  27 

Somerset,  light...  ]90l  Plymouth 165 

Ragiand 1  00  I  Kansas  and   Okla- 

VVooster 2  70       homa 2  00 

Lima 2  48lCorsicana.  light..   1  SOICaddo.  La.,  light.  2  00 

RUBBER  stead.v  after  declining  early  in  the  week.  Hold- 
ers are  not  only  resisting  a  further  decHne,  but  arc  asking  frac- 
tionally higher  prices.  On  the  whole,  however,  actual  busi- 
ness is  small.  Smoked  ribbed  sheets  spot  and  March  deUv- 
ery  14^^40.;  April-May-,June,  15J4e.;  Julj--Sept.,  163<iC.; 
•Tuly-Dec,  17c.;  and  Oet.-Dee.  17J^c.  Para  quiet;  up-river 
fine  17 lie;  coarse,  13c.;  island  fine,  16e.;  coarse,  7}^c. 

HIDES  ha^'e  at  times  been  in  rather  better  demand.  At 
least  the  inquiry  increased  somewhat.  Prices  appeared  at 
one  time  to  be  rather  steadier,  too.  Common  hides  met 
Anth  more  attention.  Exporters  were  said  to  be  looldng 
around,  although  the  truth  is  that  they  did  not  seem  to  be 
buying  much.  City  packer  hides,  it  is  stated,  met  with  a 
somewhat  better  inquiry.  In  fact,  much  of  this  kin<l  of 
talk  was  heard  in  the  market  wdhtout  its  being  backed  up 
by  any  considerable  increase  in  actual  business.  Bogata 
has  been  quoted  at  15Hc-  Recently  some  1,800  hidc^.  it 
is  stated,  sold  at  that  price.  A  car  of  Jersey  City  October- 
November  butt  brands,  it  seems,  sold  at  15c.  In  the 
leather  trade  inquiry  here  and  there  is  reported  somewhat 
better.  But  it  does  not  appear  that  actual  business  has 
increased  materially.  Later  it  was  stated  that  packer  hi;les 
were  weaker  with  pretty  largo  stocks  and  little  trade. 

OCEAN  FREIGHTS  have  been  qiiiet  but  steady.  It  is 
said  that  a  shortage  of  deadweight  cargo  space  out  of  Gal- 
veston led  some  shippers  to  pay  a  bonus  for  room  late  in 
February.  The  shortage  was  caused,  it  seems,  by  the  ease 
with  which  foreign  vessels  were  able  to  get  full  cargoes  of 
grain  on  the  North  Atlantic  seaboard  or  sugar  in  Cuba  at 
rates  higher  than  those  qnoted  at  Galveston  on  part  ship- 
ments of  deadweight  cargo.  Charters  for  March  sailing, 
however,  are  reported  to  be  much  larger  than  the  number 
of  vessels  cleared  at  Galveston  in  February.  President 
Harding  laid  before  Congress  his  plans  for  direct  and  indirect 
subsidies  to  American  shipping.  He  puts  the  first  year  cost 
at  fifteen  to  thirty  millions.  It  is  announced  that  the 
Emergency  Fleet  Corporation  has  39  boats,  totaling  151,000 
deadweight  tons  on  bareboat  charter. 

f'hariers  included  trrain  from  Atlantic  raiipo  to  Antwerp.  Rotterdam  or 
liamlmrK,  18c.  one  l)ort,  March  10-25  load inp:  happed  prain  from  Atlantic 
ranpe  to  the  Black  Sea  ;i.")C.  if  Feb.  28,  .'Mc.  if  Mar.  '.i:  piain  frojii  .-itlantic 
ranpe  tf)  .Vntwcrp- Ham  burp  ranpe  17c.  one  i)ort.  «irly  March;  trip  uj)  and 
one  rotind  trip  in  V.'est  Indies  trade  (1.400  Ion  .steamer).  .'*1  75  pronijit  de 
livery  In  Cula:  siipar  fr^m  Cuba  lo  IIa\Te  or  London  27s.  (id.:  option  of 
other  ports,  at  27s.:  time  charter.  l..'>20ton  stivimer.  trip  iiii  and 
one  round  trip  In  West  Indies  trade.  .'SI  75  promjjt  dclhery  in  Cuba:  napped 
prain  from  .\llantic  ranpe  to  Baltic.  ,'iOc.  early  Marcn;  27.0(^0  <irs.  pra In  from 
.Mlanllc  ranpe  to  two  ports  In  Irlcinid,  Is.  fid.  prompt;  .'15.000  qrs.  prain 
from  Atlantic  ranpe  to  Antwerp  llamburp  ranpe.  ISc.  one  jxirt,  lOc.  two 
IHirls.  Mar.  .'H  cancelllnp;  prain  In  Imps  frotn  Atlantic  ranpe  to  the  HIack 
Sea.  .'i.'ic.  March;  supar  from  CuIki  lo  I'niled  Kinpdoiu,  $5  75  March;  from 
(iuanlanamo  to  New  York  or  l'lill:i(lcl|)lila .  18c.  prompt;  prain  from  Culf 
to  iCollerdam,  23c.  cairly  March  (Loiulon);  fnim  Atlantic  ranpo  to  Conti 
ncnt .  INC.  one  jKirt  and  M»c.  two  [xirts  March. 

TOBACCO  has  been  in  fair  demand  for  some  grades  with 
a  moderate  or  light  trade  in  others.  Prices  are  saitl  to  be 
steady.  ('onsunuTs  are  re|)ortcd  to  l»e  showing  rather 
more  interest  in  some  cas(<s  and  this  has  naturally  im])arte(l 
a  ratlii-r  more  che<«rrii[  tone,  although  no  striking  features 
h!i\e  appejiri'd. 

COI'PKU. — There  iK  a  better  fetiling  in  the  market. 
Better  thiiigH  are  looked  for  after  a  period  of  (luliiess  of 
about  00  days.  Kleetrolytic  luis  been  l'2'^.i(ii\\'2'' itC  Early 
in  the  week  2,(KK)  Ions  of  copper  sold  lo  Kr.'Uice.  Some  are 
looking  for  15  to  Hk-.  cojiper  Ijcfore  long.  To-day  some 
were  qnoling  i:{f.,  with  reports  of  a  better  demand. Tin 
has  lullerl,\'  weakened  Hornewlial .  Singapore  has  droppi-d 
lo  the  same  |)lane  as  Strait*.  Kp«)t  here.  29J<i<'.  The  total 
vinible  Hii|)ply  on  Feb.  2S  was  25,017  tonn.  agHiiiHl  26,21(> 
Ions  on  Jan.  2H  and  17,071  tons  on  M.arch  1  last  year. 
Tola!  ■  '  ri  Feb.  2S  w.-re  13.712  Ioum.  a  tirop  «)r  '\  ,'2U) 
tonM.      I  iin;Hpol,  New  ^'ork,  •1.70('(  1.75«<.;  ,S| .  l/oniH. 

A.'.'t'tOi  1.10.  .  IiHpiiries  .'iri'  beinj^  made  rather  freely,  iind 
nroMpeets  are  encoiiriigiiic.  Zinc,  like  lead,  Ih  firm;  hi"'!. 
New  York.  4.«()(Oi4.H5<«.;  St.  Louis.  4.45(rt  l.rtOo. 

I'FU  IRON  has  been  in  better  demand  at  lower  pri><- 
In  eaxtern  PentiHylvania  Felini.iry  iron  H<ild,  it  is  iimlerMlood. 
at  $19  .V)  an<i  then  raised  the  price  in  Home  ca.seM  lo  ?J()  after 
Halcx  of  about  lO.tKK)  Ioih.  <)iie  riirnace  pnl  the  (|iiolalion 
at  ?.*')  .V)  bane,  with  50  e<«nlM  different ifil  between  llie  oilier 
Nilicon  grades.  M  wan  stated  at  one  time  Ilia*  lhi<  lia>4e  |irici> 
in  oaNiern  I'onnsylvnnia  rantfcd  from  $1U  to  $'M  50. 

STKKIi  nri' ■  "   u  for  b  '       •       plates,  iind  tin 

platen.      The  I  '   orpor.'i'  'o  be  operating 
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at  60  to  65%  and  independent  concerns  at  around  50,  with 
the  average  for  trade  about  55%.  Tin  plate  mills  in  the 
Pittsburgh  district  are  operating  at  G5  to  75%,  sheet  and 
pipe  mills  at  60  to  70%  and  strip  mills  at  50  to  60%.  The 
most  conspicuous  feature  in  the  business  is  buying  by  rail- 
roads of  passenger  cars,  refrigerator  ears,  locomotives, 
spikes,  bolts,  angle  bars,  tie  plates  and  last,  but  of  course 
far  from  least,  rails.  But  much  of  the  business  is  emergency 
buying.  It  had  to  be  done.  Also  there  are  fears  of  a  coal 
strike  on  April  1.  Yet  some  express  the  hope  of  a  bettor 
business  than  at  any  time  since  in  the  last  two  years.  At 
Youngstow^n  heavy  melting  scrap,  after  selling  at  $16, 
dropped  to  S15  50.  Line  pipe  has  dropped  at  Pittsburgh; 
wire  rods  are  irregular  there  at  $34  50  to  $36.  Building 
steel  there  is  selling  somewhat  more  readily  and  heavy 
melting  steel  has  been  firmer  at  $14  to  $14  50  Bundled 
sheets  are  slightly  higher  in  that  market  and  billet  crops 
sold,  it  is  stated,  at  $17  50  to  $18. 

WOOL  has  been  dull  and  the  lower  grades  have  recently 
declined.  Other  grades  have  been  none  too  steady.  Mills 
and  speculators  have  been  holding  aloof.  Thursday's  Gov- 
ernment sales  at  Boston  showed  prices  unchanged  to  5% 
higher  at  least  than  the  previous  sale.  London  cabled  that 
wool  stocks  owned  by  the  Government,  now  in  the  hands  of 
the  British  Australian  Wool  Realization  Association  for  sale, 
aggregate  1,225,578  bales.  The  quantity  sold  in  1921 
amounted  to  471,354  bales,  exclusive  of  Australian-owned 
wool  under  control  of  the  Realization  Association.  Accord- 
ing to  a  report  of  the  U.  S.  Department  of  Agriculture,  large 
stocks  of  wool  e.xist  in  practically  all  leading  wool-producing 
countries,  but  the  supply  in  the  principal  consuming  coun- 
tries is  insufficient  to  meet  the  present  demand.  Stocks  of 
wool  in  the  United  States  are  probably  lighter  than  in  a  dec- 
ade. Stocks  in  Great  Britain,  France  and  Germany  are 
also  estimated  as  lighter  than  any  time  during  the  past  10 
years.  The  Commonwealth  of  Australia  reports  wool  ex- 
ports for  the  month  of  January  at  177,000  bales,  as  against 
106,000  bales  for  .January  1921.  New  Zealand's  wool  ex- 
ports in  January  are  reported  al  111,000  bales,  against  10,000 
bales  in  January  1921. 

The  Kaiional  Wool  Growers'  Association  is  urging  upon 
the  Inter-Slate  Commerce  Commission  the  necessity  of 
lower  railroad  freights  on  wool,  declaring  that  wool  was 
discriminated  against  when  a  reduction  of  20%  was  made 
in  freights  on  live  stock  last  fall.  The  second  series  of  Lon- 
don Colonial  wool  auctions  will  begin  on  March  7.  The 
approximate  quantities  to  l:)e  offered  are  55,000  Australian, 
30,000  New  Zealand,  15,000  Cape,  all  on  behalf  of  the 
Realization  Association,  and  71,000  Australian,  38,500  New 
Zealand,  3,000  Cape  and  9,500  South  American  free  wools. 
At  Antwerp  on  Feb.  24  prices  at  the  wool  sale  closed  firm 
and  in  not  a  fev\'  cases  higher.  Cape  snow  white  grades 
were  as  an  exception  4%  above  the  London  January  parity. 
Not  quite  2,500  bales  were  withdrawn  from  a  total  offered 
of  18,2.''>0  bales. 

Adelaide,  South  Au.stralia,  cabled  that  at  the  auction  on 
Feb.  24  25,000  bales  were  offered  and  95%  sold.  English 
interest  bought  the  most,  but  Australian  mills  competed 
freely.  America  took  little.  Prices  compared  with  those 
ruling  at  the  previous  sale  were  lower,  super  di'opping  15%. 
good  wools  10%  and  burry  clips  20%.  Topmaking  64s  sold 
at  an  average  price  of  33d.  clean  scoured.  The  next  sale  at 
Adelaide  will  be  held  on  March  31 .  Offerings  will  be  20,000 
bales.  At  Christchurch,  New  Zealand,  Feb.  23,  18,000 
bales  were  offered  and  13,500  sold.  Attendance  good,  but 
demand  not  entirely  satisfactory.  Merinos  greasy  superior, 
18Md.;  medium,  i3M  to  163^d.;  inferior,  10  to  13}id.; 
Corriedale,  103^  to  153^d.;  crossbreds,  greasy  56-58s,  11  to 
16d.;  50-56S,  10  to  153^d.;  48-50s,  SH  to  12^d.;  46-4Ss, 
5J^  to  lOd.;  40-44s,  4}4  to  6d.  Cable  dispatches  from 
Melbourne  on  Feb.  28  said  that  at  the  auction  there  3,700 
bales  were  offered,  the  selection  being  a  poor  one,  mostly 
crossbreds.  Except  for  coarse  crossbreds,  prices  were  10 
to  15%  below  the  sale  of  Feb.  9.  America  operated  spar- 
ingly. At  the  New  Zealand  wool  sale  on  March  1  20,000 
bales  were  catalogued  and  16,000  sold.  Competition  was 
irregular  and  prices  slightly  easier  than  at  the  January  sale. 

In  Boston  on  Marcli  2  the  Government  sold  its  last  wool 
holdings.  Prices  v/ere  very  irregular.  Australian  and  New 
Zealand  wools,  however,  were  said  to  be  fully  5%  higher 
than  at  the  last  sale.  South  American  wore  irregular  but 
in  the  main  steady.  Scoured  wools  were  about  unchanged. 
The  wools  were  fairly  well  distributed  among  manufacturers 
and  dealers.  No  withdrawals  were  made.  The  American 
Wool  Co.  was  the  largest  individual  buyer,  taking  502,000 
lbs.;  Browne  &  Howe  were  the  second  heaviest  buyers, 
taking  431 ,000  lbs.;  the  other  10  largest  buyers  were  Winslow 
&  Co.,  401,000  lbs.;  S.  E.  Hecht  Co.,  261,000  lbs.;  Webb 
Co.,  244,000  lbs.;  Willoy  &  Co.,  212,000  lbs.;  F.  N.  Graves 
Co.,  206,(X)0  lbs.;  Bigelow  Hartford  Carpet  Co.,  197,000  lbs.; 
Draper  &  Co.,  187,000  lbs.,  and  Ryder  Brown  Co.,  150.000 
lbs.  Punta  Arenas  fleece  combing,  50s.,  some  50s.,  shrink- 
ing 48%,  sold  in  February  at  34c.;  on  March  2  at  33c. 
Punta  Arenas  and  Santa  Cruz  combing,  56-50s.,  mostly  iiCs., 
shrinking  49 ^^ ,  good  lot ,  sold  in  October  at  20c.,  in  November 
at  21^0-.  in  December  at  23 H^-,  in  January  at  28c.  and 
February  at  34c.  and  on  March  2  33 Kc-  Punta  Arenas 
coming  fleece,  50-56s.,  shrinking  45%,  sold  at  37c.  in  PVbru- 
ary,  including  some  tender  wool  brought  3(ic.  on  March  2. 
Punta  and  Santa  Cruz  combing,  46-50s.,  good  lot,  shrinking 


40%,  sold  m  February  at  32 Kc,  sold  on  March  2  at  37c. 
Bahia  Blanca  second  clip  carding,  50s.  and  58s.,  bulk,  56s., 
few  burrs  combable,  shrinkage  45%,  sold  February  26e.  and 
on  Thursday  the  same.  Montevideo  carding,  56-50s., 
second  clip  percentage  short  lambs,  shrinking  38%,  sold 
December  31  He.,  February  at  31c.,  March  2  at  32c. 

R.  H.  Wolfe,  in  charge  of  the  Government  wool  sales  at 
Boston,  said  after  the  sale  on  Mar.  2,  the  eighteenth  and  last 
auction  sale  of  Government  owned  wool:  "The  first  purchase 
of  wool  for  account  of  the  War  Department  and  the  Council 
of  National  Defense  was  made  by  the  Committee  on  Wool, 
of  which  Jacob  F.  Brown  was  Chairman,  in  August,  1917, 
and  this  committee  in  ten  weeks'  operations  bought  between 
five  and  six  million  pounds  of  wool  suitable  for  War  Depart- 
ment uses.  During  the  existence  of  these  operations,  ar- 
rangements were  also  made  for  the  purchase  of  200,000  bales 
of  Australian  merino.  Following  the  subsequent  steps  cov- 
ering the  negotiations  regarding  South  American  wool,  the 
licensing  of  importations  and  other  matters,  it  appears  that 
in  February,  1918,  in  order  to  supply  the  demands  which 
the  War  Department  anticipated  would  be  made  in  order 
to  provide  sufficient  clothing  for  5,000,000  men  during  the 
year  1918,  the  number  of  men  decided  upon  as  America's 
part  in  order  to  win  the  war,  it  became  necessary  to  take 
over  the  entire  possession  and  administration  of  wool,  and 
on  April  25  1918  the  War  Department  acquired  overnight 
the  entire  stock  of  wool  in  the  United  States,  whether  in  the 
hands  of  merchants  or  growers,  sheared  or  unsheared,  and 
through  the  licenses  of  importation,  all  wools  imported,  from 
low  46s  to  56s  inclusive.  There  had  been  purchased  by  the 
Wool  Administrator  by  Nov.  11  1918  674,157,554  po'unds 
of  wool  at  a  cost  of  .$478,928,123  34.  There  had  been  dis- 
tributed to  manufactuerrs  of  this  wool  the  amounts  neces- 
sary for  their  operations,  so  that  at  the  time  of  the  Armistice 
there  was  on  hand  approximately  525,000,000  pounds." 


COTTON. 

Friday  Night,  March  3  1922. 
THE  MOVEMENT  OF  THE  CiFlOP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
wook  ending  this  evening  the  total  reeei  )ts  have  reached 
86  8  7  bales,  Jigainst  76,269  bales  last  week  and  82,273 
bales  the  ■proAious  week,  maldng  the  total  receints  since 
Aug.  1  1921  4.199.933  bales,  against  4,474,325  bales  for  the 
sanf^  -poHod  of  1920-21,  showing  a  decrease  .since  Aug.l  1921 
of  374  392  bales. 


Receipts  at 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas    City 

4,005 

6,451 

10.511 

10.958 

3.191 

4,078 

472 

3,4.32 

187 

39,194 
472 

New  Orleans 

Mobile               _   . 

1 .999 
283 

3,748 
180 

4,380 
1.530 

50 
570 

4,004 
443 

17,563 
2.673 

Pens;icola 

570 

Jacksonville 

" "    "   "" 

,5.50 

2.423 

90 

78 

1.116 

■"307 

319 

50 

5,50 

Savannah  

("Charleston 

Wilmington 

Norfolk 

Now  York 

Roston 

1,543 

38 

312 

1,348 

"".348 

4,00G 

48 

111 

1,365 

24 

209 

3.113 
168 
170 

1.066 

86 

769 

146 

29 

1.227 

"l'23i 

1,8.50 

43 

59 

673 

802 

374 

13,734 
533 
7,59 

6.795 
826 

1,324 

R:ilt  imot'C 

1 .550 

I'Uiladclphia    . 

"'141  :::;;: 

83 

274 

Totals  this  week. 

10.017 

16,142 

21,137 

14.980 

11,439 

13,102 

86,817 

The  following  table  sliows  the  weelc's  total  receipts,  the 
total  since  Aug.  1  1921  and  stocks  to-night,  compared  with 
the  last  year: 


Receipts  to 
JMareh  3, 


Oalveston 

Texas  City 

Houston 

I'ort  Arthur,  &c.. 

New  Orleans 

Gulfport 

Mobile 

Pcnsacola 

,)acksonville 

Savann.ih 

Hrunsw  ick 

Charles!  on 

O  eorsptow  n 

WilminKton 

Norfolk-.- 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Phi  laUelphia 

Totals 


1921-22. 


1920-21. 


This 
Week. 


39,194 
472 


17,563 


2,673 

570 

550 

13,734 

""533 

"""7.59 
6,795 


Since  Aug     This    [Since  Aug 
1  1921.       Week.      1  1920 


826 
1 .324 
1,5.50 

274 


1.919.319 

19.4.52 

304.9.54: 

10.305 

809,903 

8,123 

100,738 

1,070, 

2,. 582 

502,7511 

16,226' 

58.045, 

"75",867 
260,199 
583 
10,708, 
24.765i 
46,6,50 
27.573 


40.669  2.140.489 

18.293 

5,848     296.902 

479        46..3.50 

19,849  1,041.865 

4.819 

68.823 


414 

""129 

10,4.52 

965 

1.184 

"r.i49 

4.466 

37 

662 

7.56 

990 

67 


4.524 

447.880 

10.4,50 

54.708 

6"0,96S 

191,489 

1.437 

25.039 

20.445 

34.721 

5.123 


Slock. 


1922. 


1921. 


306.970 
10.616 


273.243 


13.947 

'  V.766 
152.273 
782 
81.602 

"31",  .569 
132,281 

"7"6".329 
6,835 
1.649 
5.506 


317.582 
4.186 


419.083 

"f3".564 

"2",658 

156.093 

337 

245.636 

2"4'494 
84.463 

m'.osi 

10,965 
5,661 
4,878 


86.817  4,199.933  88.116  4,474.325  1,095,308  1,413.031 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


1922. 


1921. 


1920. 


1919. 


1918. 


Galveston 

Texas  City.&c 
New   Orle.'ins. 

Mobile 

Savannah 

I^runswlek 

(■Charleston 

Wilininifton  .. 

Norfolk 

N'port  N..  &c. 
All  others 


Total  this  wk. 
Since  Aug.  1.. 


39.191 

472 

17.563 

2  6. "3 

13.734 


533 

7.' 9 

6.795 

"4"544 


86.81: 


4.199.9.33 


40.669 

6,327 

19,849 

414 

10,4,52 

965 

1.1S4 

1,149 

4,466 

37 

2,604 


88,116 


,53.034 
15.796' 
31,0131 

2,3781 
17,991 

2,. 500 

2.310 
274 

4.424 
39' 

2.7901 


25.684 
1 .9661 

24.8571 
2. .5-13 

10.233 
500 
3.256 
2.559 
5.166 
78 
1.659 


133.449 


78r501 


4.474,325  5,467,746  3.816.490 


18,497 

723 

31.544 

2. .521 

38.472 

100 

2.050 

3.010 

7.007 

108 

6.155 


109.187 


4.621,051 


1917. 


27.668 

1.849 

17.398 

845 

2,389 

1,500 

1.157 

489 

6.915 

168 

4,690 


65.068 


5,601.128 
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The  exports  for  the  week  ending  this  evening  reach  a  tota' 
of  79,842  bales,  of  which  9,107  were  to  Great  Britain, 
7,998* to  France  and  62,737  to  other  destinations.  Below 
are  the  exports  for  the  week  and  since  Aug.  1  1921: 


Week  endino  March  3  1922. 
Eiponed  to — 

From  Aug.  1  1921  to  Mar.  3  1922. 
Ezporttd  to — 

Bzpons 
from — 

'Oreat  \ 
Britain.  France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston . . 

HnlLStOD 

5.511 

7,998 

29,926 

43.435 

439.930 
72,248 

"5"..5.34 

201.988 

36.830 

'"306 

107,918 

14,978 

18.643 

9.000 

65,527 

19,733 

494 

59 

424 

11,678 

256.094 
53,516 



8"7,248 
6,004 



45.853 

"2',50d 
8.500 
4.850 
4.026 

""356 

50 

200 

976.008  1 

179.190 

5.142 

2.589 

460.790 

29.998 

500 

770 

254.326 

'59'.  165 

•     46.4.50 

73.047 

50.917 

6.188' 

1.000 

64i: 

16.8931 

45.5251 

59.0201 

2O.6O5! 

1.150 

.672.032 
304.954 

Tesas  City. 

riiilfnort 

5.142 
8.123 

New  Orleans 
Mobile 

1.608 

20.582 

22,190 

750.026 
72.832 

Jacksonville 

500 

570 

2,925 

500 

570 

2.925 

500 

Pensacola 

1.070 

40S.097 

BruDswIck 

14.978 

80.. 308 

Wilmington. 

Norfolk 

New  York 

""966 



"5.634 

"o'.gii 

63.9.-.0 

143.324 

74.676 

Bo*'ton 

■ 1       -   ' 

6.6S2 

1.409 

Philadelphia 



1.115 

Los  Augeles 
San  Fran... 
Seattle 

1.088 

200 
"V.OCO 

1,288 

"3",6c6 

28.771 
45.525 
59.020 

Tacoma 

Portl'd  Ore 

20.005 
1.150 



Total..-. 

9,107!     7.998 

62.737 

79.842 

1.005.284 

469.191  2.289.9143.764.389 

Totar20-'2i 
Total' 19-'20 

22.338 
.55.931 

1 1 ,634 

79.976 
72.861 

113. OSS 
128.812 

1.179.726 
2.369.940 

414.836 
443.463 

1.823.047  3.417.609 
1.668.0754.481.478 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  followng  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard.  Not  Cleared  for — 

March  3  at — 

Great 
Britain. 

France. 

Ger- 
many. 

OLher 
Conn. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New   Orleans.. 

Savannah 

Charleston 

5.151 

6,6.55 

10.000 

8.140 
6.2:^3 

13 .805 

846 

12.700 

11.412 
7.S56 

2,000 
61 

43.. 508 
•:  1.641 
22.700 

263 .402 

251.W- 

129.573 

SI  ,602 

Mobile 

Norf;jlk 

Other  ports  *.. 

1,600 

200 

2.000 

450 
""'260 

'"300 
1..500 

4,153 

200 

1.000 

""i.")5 
300 

6.203 

800 

5.000 

7.744 
131.4,il 
129.09' 

Totjl   19?2-. 
To.lI   1921.. 
To  al   1020-. 

25.606 

27.01.S 

111,725 

15.013 

6.618 

10  639 

29.211 
20..S,S9 
.30.891 

27.621 

47.766 

121.514 

2.46I 

5.833 

16..599 

99.912 
107.824 
-91.371 

995.39'-. 
1.-305. 207 
1.I35..5_3 

*  £.stimate. 

Speculation  in  cotton  for  future  delivery  has  died  down 
8oniew)iat.  and  (liictuations  have  been  irregular  within  uiir- 
rower  limit-s,  tbouj;h  slightly  hii^her.  At  times  lower 
prices  have  shown  a  rallyinj?  tendency  which  has  excited 
remark.  I'rices  have  declined  latterly,  owing  to  some  pass- 
In;;  weakness  in  LiveriMJol.  where  the  .spot  sales  dropped  to 
COOO  hale.s.  Manchester  has  been  selling  there.  Egyptian 
cotton  ul.so  has  shown  a  certain  weakness  in  Liverpool.  And 
Manchester  has  been  .souiethiii'.;  of  a  wet  blanket.  That 
was  becau.se  of  the  reported  increase  in  the  Ka.st  Indian 
tariff  on  textile  goods  of  15%  to  20%.  An  excise  duty  on 
cotton  goods,  or  apparently  an  Internal  tax.  has  been  raised 
from  .'{'/j%  to  T'/j'/e.  .Manchester  has  felt  the  effects.  Also 
English  p<^>!ifics  has  been  more  or  less  disturbed.  Tremier 
Lloyd   '  il)lainin<_'.   it  seems,  of  a  lack  of  support 

from    t  11,   has  threatened   to  resign,   not.   i)y   the 

way,  for  the  first  time.  This  time,  however,  it  seems  to 
bave  cauM'U  a  cortahi  uneasiness,  and  proverbially  Knglish 
trade  is  affected  by  p^^ilitical  questions  to  a  degree  greater, 
perhai».s,  than  iwdlticis  bifluence  prices  In  this  country.  And 
«pot  markets  on  this  side  have  Ix-en  rather  cjiiiet  and  sag 
giiig  wimewhat.  They  liavi-  certainly  l;i<kcd  snap.  Now 
and  tiien,  too.  Japanese  interests  have  solil  .July  heavily. 
And  the  South  has  b^t-n  a  jiretfy  heavy  Heller.  Also  the 
West  has  w>ld  .May  an<l  .July  from  time  to  time  on  a  rather 
large  wale,  coincident  with  reactions  In  wheat,  notably  on 
Wednesday,  when  it  broke  4  cents  per  bushel.  Wall  Street 
and   uittowii    Inferests   have   als<i   .sold    ratin-r   hi-avily    from 

"  to  time.     .\nd  while  tin-  refent  eold  wave  in  Suuthern 

as  will  nec«»HHitalf  a  'crlain  amount  of  n-plantiim,  thai 

Is  nothing  n«'W.    Kvery  fwason  there  Is  more  or  b'ss  replant 

Ing.     The   South   Atlantic   has  Iwen   selling   .May   and   July 

here.     And   from   -North   f'arolina    hnve  come   reports   that 

nuU'H  of  fcitlllzern  were  larire.     This  llatly  coiihadids  sfuiK- 

other   rejKirfs,    fo   Iw   sure,    hut   there  are  thos4'    who   iM-llcve 

■  ■rllll/.tTH  this  year  under  the  sMiiiulus  of 

'fit  pilecH  for  cotton   ^^  ill  be  larger  than 

'■  of  the  pcMHiMii-its  went  inclined  to  believe.     AIho  some 

lit  the  Idea  of  i,n\  wrlous  wracity  IIiIm  year.  They  Im-- 
tievp  that  the  carry  over  Info  next  wnHoii  on  July  .'51  will 
be  at  lejiKt  • 'f  'XHJ  to  4..VlO,0(K)  bales,  and  that  the  crop 
would    U"  ;,l,|y    Increased    under    the   Hpiir   of   Hiirli 

V'  ■  '■"  I"  4  •<)  l»er  hale,   to  Huy  notiiing   <<T  .tl<H».   for 

'*'•'  ■  "f  "le  Southern  farmers  are  Maid  to  be  lioldlni;. 

er,  there  are  wforleM  fluit  cotton   \n  to  be  kIiIpimmI   to 
rk  for  di'llvery  on  .March  contraefM.     I'redl<l<'.|  large 
noli,  en  for  lant  .Monday  did  n*.t,  It  Is  true,  niipear.     .\nd  on 
^'^-Mlny  they  reached  only  l..'i(»0  Union.     ?5ut  on  W^'dnendav 

V  mounted   to  .'js  (itk)  haJtM.  and  at   rme   time   were  enfl 

at    nearly   ■l.'..(HK»   hales.      They    depreswd    prices    no 

for  n  lime.     And  there  are  Ihr.m'  who  IM-Ileve  thai 

If  Die  predlr  riotm  of  l.'ifxiO  hnlex  or  more  to  come  fritm  the 

Sr)Ufh  for  delivery  nn  .March  are  made  gfKMl.  the  effect  mav 

bn  nil  the  morn  perceptible.     On  ThurHdnv  If   wnn  notlce«l 


that  the  premium  on  March  and  May  over  later  months 
fell  off  somewhat.  Whether  this  is  a  forerunner  of  a  fur- 
ther drop  in  the  premiums  remains  to  be  seen.  All  that  is 
clear  is  that  the  distant  months  stood  up  better  that  day 
than  the  near  months.  And  spote  sales  of  late  have  dwin- 
dled to  moderate  proportions.  Exports,  too,  have  been 
either  only  moderate  or  actually  small.  The  New  England 
strikes  continue.  Neither  side  will  agree  to  arbitration. 
Of  course  this  affects  the  sale  of  raw  cotton  to  a  certain 
extent.  Silver  in  London  has  latterly  declined  somewhat, 
and  now  and  then  foreign  excliange.  Texas  and  Oklahoma 
have  recently  had  beneficial  rains,  especially  in  the  south- 
western section.  Judging  from  the  news  in  the  grain  mar- 
ket, the  Texas  drought  has  been  effectually  broken.  That 
seems  to  be  the  tenor  of  the  Government  advices  also.  And 
looming  ahead  is  the  menace  of  a  gigantic  coal  strike  in 
the  United  States  among  the  union  workers.  It  may  not 
come.  President  Harding  is  already  making  attempts  to 
avert  it.  But  the  danger  is  there.  Coal  operators  employ- 
ing union  men  are  being  undersold  by  non-union  mines,  and 
they  refuse  to  meet  the  union  men  for  discussion.  Not  a 
few.  too.  look  to  see  a  more  prolonged  textile  strike  in  New 
Flugland  than  was  at  first  expected.  Mill  owners  there  say 
there  is  nothing  to  arbitrate ;  striker.s.  it  seems,  will  not 
abritiate.  The  struggle  is  entering  on  its  fourth  week.  And, 
however  beneficial  the  ultimate  economic  outcome  may  be 
for  the  great  textile  industries  in  that  part  of  the  United 
States,  the  strike  does  tend  for  the  time  being,  at  least,  to 
restrict  the  market  for  spot  cotton.  Meantime,  four  Rhode 
Island  mills,  employing  1.500  hands  not  in  the  strike,  have 
decided  to  curtail  operations  to  four  days  a  week.  It  is, 
of  course,  an  indirect  cut  in  wa.ses. 

Yet  prices  have  shown  a  power  of  resistance  that  might 
well  excite  remark.  In  fact,  in  both  .\ew  York  and  Liver- 
pool the  rallying  capacity  has  been  very  noticeable.  The 
trade  has  been  "calling"  here  steadily.  There  has  been  a 
hard  freeze  in  Texas,  apparently  clear  to  the  Gulf  Coast. 
It  will  necessitate  a  certain  amount  of  replantin.g.  An  early 
.-^tart  had  been  made  in  Southern  Texas.  Of  course  such 
temperatures  as  20  to  .SO  degrees,  and  even  lower,  tend  to 
spoil  it.  In  the  central  and  northerly  sections,  moreover, 
the  weather  has  been  so  cold  that  field  work  has  been  de- 
layed. And  heavy  rains  have  fallen  in  the  Eastern  belt. 
They  put  a  good  season  into  the  ground,  to  be  sure,  but  at 
the  same  time  they  delay  field  work.  What  the  cotton  belt 
needs  is  an  earl.v  spring,  a  good  increase  in  the  acreage, 
and  a  crop  4.000.000  to  5.000.000  hales  larger  than  the  last 
one.  Time  alone  will  determine  whether  such  requirements 
will  be  met.  One  report  the  other  day  was  to  the  effect 
that  the  acerage  is  not  likely  to  he  increased  more  than  1%. 
Of  cour.se  such  reports  at  this  early  stage  of  the  .season  are 
valueless.  But  they  may  have  a  certain  moral  effect  at  the 
South.  Beyond  question  an  effort  will  be  made  to  induce 
farmers  either  to  reduce  their  acreage  or  to  keep  any  in- 
crease within  very  moderate  bounds.  Judging  from  many 
of  the  reports,  banks  do  not  encourage  any  material  in- 
crease. It  is  said  tliat  the  area  will  he  augmented  in  Texas 
because  of  the  partial  failure  of  the  wheat  crop  in  that 
State,  due  to  the  prolonged  dromrht.  but  this  is  not  alto- 
gether clear.  Meanwhik>  most  of  the  reports  as  to  the  sales 
of  fertilizers  are  that  they  are  small.  Fanners  are  too  poor 
to  buy  freely.  The  .sales  of  mules  and  imiilemenfs  are  also 
said  to  be  restricted.  .Meanwhile  notices  for  Marcli  close  to 
■tOOOO  bales  in  a  single  day  had  ;ift(>r  all  but  a  passing  effect. 
The  outstanding  feature  of  Wednesday's  trading,  the  day 
on  whicji  they  appeared,  was  that  the  market  recovered 
lialf  of  an  earl.v  decline  of  30  points  or  more,  that  the  pre- 
mium on  March  over  May  of  .30  points  was  maintained, 
anrl  that  May  increased  its  premium  over  July  from  70 
p(dnts  on  the  previous  d.-iy  to  ."^O.  To  not  a  few  that  looked 
rather  sugL'estive.  I'.ig  interests  are  said  to  be  in  control  of 
.March  and  .May.  l>evelopmcnts  in  these  monihs  will  be 
watched  with  more  than  tlie  usual  interest  ;  also  the  we;ither 
and  talk  about  the  coming  crop.  The  Wjishiii-'ton  Depart- 
ment of  .\i;rlcnlture,  in  a  statement  made  piililic  last  night, 
snvs  the  Indications  are  fm*  one  of  the  greatest  boll  weevil 
infestallniiH  in  ilu«  history  of  the  cotton  belt,  and  that  thi.s 
fact  slioiild  be  taken  Into  account  by  tiie  iilaiil<'rs  when  tli(>y 
come  to  decide  the  question  of  reduced  or  Increased  acreage 
in  cotton  The  Government  Invesllgatlon  Indicates  that  at 
tills  lime  there  are  more  than  five  times  as  many  live  woc- 
vils  In  the  liilH>rnnti<iii  than  In  any  year  slnr-e  lOLI.  Under 
tlir'  clrr-iimHtanceH.  the  acrea^'e  jier  plow  for  11)'-".'  should  l»o 
reduc«'d  to  an  absolute  minimum  If  the  farmer  is  to  experi- 
ence safely,  "ays  the  statement.     Today  prices  ended  slight- 


ly lower.  SjMit  hoiisi's  sohl  May  freely 
July  fell  l<i  <W  points.  I'riceH  clo«'d  .'{ 
than  lust  Friday.  Spot  cotton  ended  at 
higlHT  than  a  week  ago. 

I  <|UolalioM  for  ni!  ' 
\  rl  il  ciicli  (|ji\'  for  I 

'  Snl.     Mon. 

iKso    iH.rA 


Its  premium  over 
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IH.n.'ic,  or  5  pointH 
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THE  VISIBLE  SUPPLY  OP  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

March  .S—  1922.  1921.  1920.  1919. 

Stock  at  Liverpool ...bales.  998. COG  1,027,000  1,067.000  50.3,000 

Stock  at  London 2.000  3,000  10,000         l.'i.OOO 

■  Stock  al  Manchester 75.000  100,000  178,000        83,000 


Total  Great  Britain 


Stock  at  Hambucg- 37.000 

Stock  at  Bremen 296,000 

Stock  at  Havre 15:i,0C0 

Stock  at  Rotterdam,  &c 7,000 

Stock  at  Barcelona 132.000 

.Stock  at  Genoa.. 19.0C0 

Stock  at  Ghent. 17,000 


.1,075,000  1,130,000  1,255,000      601.000 


191,000 
193,000 
14,000 
99,000 
43.000 
28.000 


300.000 

77".  665 
195,000 


154.000 

5.000 

91,000 

59,000 


Total  Continental  stocks 661,000      568,000      572,000      309,000 


Total  European  stocks 1,736,000 

India  cotton  afloat  for  Europe 74,000 

American  cotton  afloat  for  Europe    2.^0  000 
Egypt, Brazil. &c., afloat  for  Eur'e      81.000 

Stock  in  Alexandria,  Egypt 312.000 

Stock  in  Bombay,  India 1.117,000 

Stock  in  U.  S.  ports 1.0>5.30S 

Stock  in  U.  S.  interior  towns 1,360  134 

U.  S.  exports  to-day 6,138 


1,698.000 

54,000 

334.461 

62,000 

251.000 

985.000 

1.413,031 

1.716.020 

8,319 


1.827.000 

.54,000 

535,080 

69.000 

1.57,000 

995.000 

1,426.894 

1,266,918 

21,849 


910,000 

18,000 

304.757 

32.000 

396,000 

♦891.000 

1.362.448 

1,520.370 

19,374 


Total  visible  supply.. ..6,031.580  6.521.831  6,353,741  5,453.949 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liveniool  stock bales.    568,000      645,000      877,000      301,000 

Manchester  stock 51,000         84.000      145,000        .53,000 

Continental  stock 560  000      470.000      507,000    +274,000 

American  afloat  for  Europe 250,000      334,461       536,080      304.7,57 

U.  S.  port  stocks .1.095:;!08  1,413,031   1,426,894  1,362,448 

U.  S.  interior  stocks 1,360  134  1,736,020  1.266.918  1,520.370 

IT.  S.  exports  to-day 6,138  8,319        21,849         19,374 


Total  American 3,830,580 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 430,000 

London  stock 2  000 

Manchester  stock 24.000 

Continental  stock 101. COO 

India  afloat  for  Europe 74.000 

Egypt,  Brazil,  &c.,  afloat 81  COO 

Stock  in  Alexandria,  Egsrpt 312.000 

•Stock  in  Bombay,  India 1,117.000 


4.670.831  4,780,741  3,834.949 


382,000 

3,000 

16,000 

98.000 

54,000 

62,000 

251,000 

985,000 


190,000 
10,000 
33,000 
65,000 
54,000 
69,000 
157,000 
995,000 


202,000 
15,000 
30.000 

*35,000 
18,000 
32.000 

396,000 
*891,000 


Total  East  India,  &c 2.141,000  1,851,000  1,573,000  1,619,000 

Total  American 3.890  580  4,670,831  4,780,741  3,834,949 


Total  visible  supply-.. ..6,031.580  6,521.831  6,353,741  5.453,049 

Middling  uplands,  Liverpool 9.P8d.  6.56(1.  29.15d.  16.24d. 

Middling  upland.  New  York 18  5.=ic.  11.50c.  40.90d.  26.45c. 

Egypt,  good  sakel.  Liverpool 20  OOd.  14.00d.  86.50d.  30.,58rt. 

Peruvian,  rough  good,  Liverpool.  13  OOd.  14.00d.-      49. OOd.  32.00d. 

Broach,  fine.  Liverpool O.OOd.  6.90d.  24.10d.  14.71d. 

Tmnevolly.  good.  Liverpool 9.90d.  7.40d.  24.35d.  14.96d, 

*  Estimated. 

Continental  imports  for  past  week  have  been  62,000  bales. 
The  above  figures  for  192?  show  a  decrease  from  last  week 
of  144,815  bales,  a  loss  of  490.251  bales  from  1921,  a  decline 
of  322,161  bales  from  1920  and  a  gain  of  577,631  bales  over 
1919. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  March  3 

1922. 

Movement  to  March  4 

1921. 

Toims. 

Receipts. 

Ship- 

Slockx 

Receipts. 

Ship- 

Stocks 

m-nt^. 
Week. 

March 
8. 

ments. 
Week. 

March 
4. 

Week. 

Season. 

Week. 

Season. 

Ala.  Blrm'g'm.a 

227 

25.526 

794 

10.. 579 

17.700 

300 

5,.534 

Eufaiila 

200 

5,023 

200 

3,525 

200 

8.421 

400 

5,004 

Montgomery. 

82 

43,940 

370 

28,209 

71 

46.494 

196 

32,078 

Solma 

290 

37,826 

462 

13,041 

212 

30.5,57 

205 

18,060 

Ark..  Helena.. 

32 

30.14S 

354 

14,040 

1,078 

44,018 

1,261 

17,778 

Little  Rock.. 

2,79G 

154.610 

4.485 

62.441 

2,701 

152,367 

2,792 

63,996 

Pine  Bluff... 

1,515 

107,602 

3,197 

58.019 

3.129 

84.400 

3,407 

80.410 

Ga.,  Albany... 

25 

5.926 

125 

3,069 

74 

10,409 

35 

6, .520 

Athens 

89S 

81.895 

1,280 

43.898 

2.788 

117.292 

2.408 

60,998 

Atlanta. 

3,199 

185,383 

4,881 

46.658 

3,393 

111.299 

4,108 

32,549 

Augusta 

10,390 

271,494 

11,033 

124,. 549 

4.115 

288.595 

8.637 

1.53,. 502 

Columbus   .. 

1,848 

45,195 

1,902 

21,521 

504 

35,493 

350    33,735 

Macon 

862 

29.447 

1,094 

14.078 

680 

34,845 

1.137    17.709 

Rome 

82 

2S,0S5 

414 

10.771 

510 

25.079 

4,53      8,306 

La..  Shrfvoport 

1,200 

56,013 

600 

43.000 

433 

74,502 

310    06,494 

Miss., Columbus 

112 

17.947 

30 

5.144 

104 

8,342 

250 

2,779 

Clarksdale .  . 

218 

126,895 

1.044 

60.423 

1,448 

101,941 

4,200 

76,032 

Greenwood    . 

524 

87.323 

2,376 

40.. 585 

22 

87,429 

2,474 

51,266 

Meridian 

284 

29.605 

1,429 

15,784 

242 

22,579 

245 

13,248 

Natchez 

1.30 

29.030 

178 

11,332 

76 

17,296 

4. 804 

Vlcksburg 

100 

25,182 

400 

11,220 

73 

12.108 

268 

12,503 

Yazoo  CJlty.. 

49 

29.846 

747 

14.793 

138 

27,630 

1,227 

15,754 

Mo.,  St.  Louis. 

14,373 

647.377 

15.297 

28,287 

17..572 

497,618 

16.637 

29,827 

N.CGr'nsboro 

1,229 

42.. 553 

1,235 

22,910 

C49 

14,055 

347 

6,464 

Raleigh 

124 

7,617 

1.50 

271 

25 

3,. 526 

100 

178 

Okla.,  Alius... 

683 

76,880 

1,934 

13,879 

2.193 

59,894 

1.920    17,139 

Chlckasha 

631 

54,5,57 

1,026 

8,395 

1.202 

48,731 

1.929    10,822 

Oklahoma... 

423 

56.470 

2,277 

18,126 

1,049 

55,982 

717      9„826 

S.O.. Greenville 

2,904 

119,830 

3,690 

35,108 

3,113 

52,251 

1,970    19.837 

Greenwood . . 

90 

11.948 

295 

8,212 

298 

17.008 

298    12,438 

Tenn. .Memphis 

12, .369 

709.692 

20.243 

207,143 

22.586 

671,111 

24,464376,0.30 

Nashville.  . . 

308 

55 

727 

946 

1,344 

Tex.,  Abilene.. 

693 

78,106 

330 

1,202 

1,091 

104,582 

1,50.3;     2,525 

Brenham 

. 

11,313 

--       - 

4,.325 

123 

10,316 

73 

4,411 

Austin   6 

226 

25,985 

226 

341 

22,850 

500 

11,000 

Dallas 

1,715 

154,606 

3.877 

45,6.50 

869 

36.564 

1,103 

17,666 

Honey  Grove 

19,700 

11.403 

21.100 

200;     8,390 

Houston 

40.130 

2,133,481 

42,898 

273,403 

39,903 

2,1,55,094 

47,335  365,779 

Paris 

5.50 

48,197 

926 

8,700 

1.469 

86.453 

1,785 

15,. 8,33 

San  Antonio. 

1,232 

42,503 

77S 

3,147 

314 

37,347 

441 

3,498 

Fort  Worth.. 

997 

55,409 

1,486 

11.500 

2.204 

95,001 

2,101 

23,801 

Total,  41  towns 

103,4,'>5 

5.751,151 

134,7,87 

1300134 

110.6.57 

5,349,225 

138,080 

1710020 

Last  year's  ilgurea  are  Hu?o.  OlUa.  6  Last  year's  figures  are  for  ClarksvlUe,  Tex- 
The  above  totals  show  tliat  the  interior  stoclcs  have  de- 
creased during  the  week  31 ,332  bales  and  arc  to-night  355,886 
bales  less  than  at  the  sam.>  p.sriod  last  year.  The  receipts  at 
all;  towns  have  been  13,202  bales  less  than  the  same  Aveek 
last  .year. 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday , 

Tuesday, 

Wed'day, 

Tnursd'y,\  Friday, 

Feb.  25. 

Feb.  27. 

Feb.  28. 

Mar.  1. 

Mar.  2.  |  Mar.  3. 

Week. 

March — 

1 

1 

Range 

18.17-.55'18.35-.76 

18.25-.62  18.24-.50 

18.15-.37  18.17-.36  18.15-.7fl 

Closing 

18.50-.52,18.44-.45 

18.54   — ,18.38-.40 

18. 35-. 37 

18.23   

April- 

Ranee  





.  

. ' ,  

Closing 

18.35   — 

18.29  — 

18.39   —  18.23    — 

18.21    — 

18.07    —  18.07-.39 

Mai/ — 

Range 

17.88-i25 

lS.04-.46 

17.93-J20  17.94-J23 

17.86-111 

17.90/09 

Closing 

18.20-.24.18.14-.16 

18.24-.26  18.08-. 12 

18.07-. 10 

17. 94-. 96  17.941.26 

June — 

Range 





^ 





Closing 

17.88  — 

17.76   — 

17.86   — 

17.68  — 

17.70  — 

17.60 

Juli/ — 

Range 

17.22-.59 

17.31-.71 

17.18-.57  17.14-.44 

17. 10- .38 

17.22-.38  17. 10- .71 

Closing 

17.56   — 

17.44-.48 

17.4S-.49  17.28- .32 

17.34-.38 

17.26   —  — ■ 

Avijust — 

Range 

1».25   — 



__ 

.  — 

16.80-.85 

■■ 'l6.80j.25 

Closing 

17.28   — 

17.16    — 

17.20   — 

17.00  — 

17.06    — 

16.98  — 1 

September — 

Range 

— . 



.  — 





. 

Closing 

17.02   — 

16.88  — 

16.96   — ;16.81    — 

16.8     — 

16.78   — ' 

October — 

1 

1 

Range 

16.53- .91 

16.63-.;02 

16.57-.86  16.47-.80 

16.45-.70 

16.58-.75  16.45J.02 

Closing 

16.S5-.87 

16.70   — 

16.78  —,16.63   — 

16.69    — 

16.60-.62 

November — 

1 

Range 

Closing 

to  05            10  0«i 

16.76    — 

16.61    — 

16.70  —  16.54  — 

16.60   — 

16.54  — 

Decc7Hher — 

1 

j 

Range 

16 .44- .67 

16.46-.88 

16.54-.64  16.36-.55 

16.32-.50 

16.31-.57  16.31-.88 

Closing 

16.68   — 

16.53   — 

16.62-.64  16.45   — 

16.50   — 

16.44 — ■  — 

Jamiarij — 

1 

Range 

—  —  — 

16.74   — 

16.55   — 

—  —  — 

16.44   —  16.44-.74 

Closing 

16.54   — - 

16.39   — 

16.47   — 

16.30   — 

16.35    — 

16.31    — 



I  18c.     j  17c. 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr't. 

Total. 

Saturday 

Steady.  30  pts.  adv. 

Quiet.  5  pts.  dec 

Steady,  10  pts.  adv  . 

Quiet,  15  pts.  dec 

Quiet,   unchanged.. 
Quiet.  15  pts.  dec. 

Steady  . 

Monday   . 

Finn     . 

Tuesday 

Steady 

Wednesday 

Steady     ._   .   . 

1.700 
600 

1.700 

Thur.sday  .. 
Friday 

Very  steady 

Steady 

600 

Total 

2,300 

2.300 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


March  3 — 
Shivpcd—  Week. 

Via  St.  Louis 15.297 

Via  Moimd> 3,070 

Via  Rock  Island .54 

Via  Louisville 831 

Via  Virginia  points 4.824 

Via  other  routes,  &c 5.299 


1921-22 

Since 
Auri.  1. 
627.844 
276,813 
7,719 
54.636 
167.548 
285.690 


-1920-21- 


Wcek. 
16.637 
7.205 
1,550 
2,082 
2,431 
9,946 


Since 

Aug.  1. 

480.609 

174,757 

23,831 

43,307 

87,793 

212.444 


Total  gross  overland 29 .375 

Deduct  shipments — • 

Overland  to  N.  Y..  Boston,  &c..-   3,974 

Between  interior  towns 422 

Inland,  &c.,  from  South.. 4, .596 


1,420,250         40,451   1,022.741 


114.756 

18.305 

279,983 


2.475        85.328 

994         18.040 

10,550       193,441 


Total  to  be  deducted 8,992      413,044 


14,019      296,809 


Leaving  total  net  overland  * 20,383  1,007,206         26,432      725,932 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  20,383  bales,  against  26,432  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  tlie  aggregate 
net  overland  exhibits  a  gaia  over  a  year  ago  of  281,274  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  March  3 86.817 

Net  overland  to  March  3 20,383 

Southern  consumption  to  Mar.  3. a  52.000 


-1921-22- 


-1920-21- 


Since 

Aug.  1. 

4.199,933 

1.007.206 

2,193.000 


Week. 
88.116 
26.432 
46,000 


Since 
Aug.  1. 

4,474,325 
725,932 

1,816,000 


Total  marketed 

Interior  stocks  in  excess. 


1,59.200     7.400.139     160. .548     7,016,257 
..*31,332        242.886     »21.429        856.079 


Came  into  sight  during  week. .-127, 868      139,119      --- 

Total  in  sight  March  3 -     7,643,025       7,872,336 

North.spinners' takings  to  Mar.  3  42.348     1,663,864       31,983     1,189,558 
*  Decrea.se  during  week, 
a  These  figures  are  consumption;  takings  not  available. 

Movement  into  sight  in  ])re\'ious  years: 


Week—  Bales. 

1920— M.arch  5.. 221.1.57 

1919— M.arch  7 174,751 

1918— March  8 186,254 


Since  Aug.  1 — 


1918 
1917 


;?a 


Bales. 


1919-20— March  5 .9.196.160 


19— March  7... 8.098,866 

18— March  8 9.237,572 


QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS. — Bolow  are  the  closing  quotations  for 
middling  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 


Week  ending 
March  3. 


Galveston 

New  Orleans 

Mobile 

Savannah 

Norfolk 

Baltimore 

Philadelphia  ... 

Augusta 

Memphis 

Houston 

l.,ittIo   Rock 

Dallas 

Fort   Worth 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday.  Monday,   Tuesday.  Wed'day.  Thursd'y, 


18  00 
17  13 

16  75 

17  75 
17. 63 


1875 

17  .50 
17. 50 

18  00 
17.25 
17. 25 


17  90 
17  25 

16  75 

17  75 

17  63 

18  25 

i7"4"4 
17.50 
18.00 
17  25 
17.15 
17.15 


1800 
Hoi. 
Hoi. 
17.75 
17  75 
1825 

i7"5'0 

17  .50 

18  00 
17  25 
17.30 
17. 25 


18  00 
17  25 
1675 
17  63 
17  50 
1825 

if's's 

1750 
17.85 
1700 
17.20 
17.10 


1700 
16  75 
1763 
17.50 
1825 

i7"3'8 
17.50 

i7'o"o 

17.20 


Friday. 


17.85 
17.00 
10.75 
17  63 
17  38 
18. 25 

i7r2'5 
17. 50 
17.75 
1700 
1700 
17.00 


March  4  1922.] 
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NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  lending  contracts  in  the  New  Orleans  cotton 
raark'dts  for  the  past  week  have  been  as  follows: 


March 

May 

July 

October 

December., 
rone — 

Spot 

Options.. 


Saturdnv,  I   itonday, 
Feb.  25.    I    Feb.  27. 


17.12-17.13  17.06-17.07 
17.13-17.17  17.05-17.07 
16.85-16.88  16.71-16.73 
16.15-16.18  16.00-16.03 
15.97-15.9S  15.78   


Firm 
Steady 


Steady 
Steady 


Ttiesdav, 
Feb.  28. 


Wednesday,, 
Mar.  1. 


Thursday, 
Mar.  2. 


Friday, 
Mar.  3. 


HOLIDAY 


16.87    —  16.88    116.76    

16.90-16.931 16.89-16.92' 16.78-16.81 
16.52-16.55' 16.58-16.59  16.52-16.5 

15.90   115.96-15.98  15.88-15.91 

15.70      bldl  15.75      bid  15.69-15.70 


Quiet 
Steady 


Steady 
Steady 


Steady 
Steady 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  reports 
by  telegrajih  from  the  South  this  evening  denote  that  rain 
has  been  quite  general  during  the  week  and  temperature 
lower.  Mobile  reports  fertiUzer  shipments  brisk  and  large 
sales  are  indirated.     Farm  work  is  being  retarded  by  rains. 


-Thermometer- 


Rain.    Rainfall. T) 

Galveston,  Texas .5  days  0  19  in.  high  72 

Abilene 3  days  0  28  in.  high  fiO 

Brownsville 5  days  0  32  in.  high  84 

Corpus  Christ! 4  days  0  30  in.  high  74 

Dallas 3  days  0  33  in.  high  56 

Del  Rio 1  day  0  10  in.  

Palestine 3  days  1  54  in.  high  52 

San  Antonio 3  days  0  98  in.  high  58 

Taylor 3  days  116  in.  

Shreveport 6  days  3  03  In.  high  67 

Mobile,  Ala 4  days  2  36  in.  high  74 

Selma 6  days  3  50  in.  high  74 

Savannah.  Ga 3  days  160  in.  high  79 

Charleston,  S.  C 4  days  0  70  in.  high  75 

Charlotte,  N.  C 103  in.  high  71 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  follo-nang  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
svhieh  statistics  are  obtainable;  also  the  takings,  or  amounts 
»one  out  of  sight,  for  the  like  period. 


low  32 
low  10 
low  32 
low  30 
low  18 
low  18 
low  22 
low  24 
low  20 
low  32 
low  39 
low  30 
low  52 
low  45 
low  29 


mean  52 
mean  35 
mean  58 
mean  52 
mean  37 

mean  37 
mean  41 

mean  50 
mean  62 
mean  54 
mean  66 
mean  60 
mean  48 


Cotton  Takings. 
Week  and  Season. 


Hsible  supply  Feb.  24 - 

V^i-sjble  supply  .\ug.  1 

American  in  sight  to  March  3-- 

Bombay  receipts  to  March  2 

Dther  India  ship'ts  to  March  2- 
4.1cxandria  receipts  to  March  1. 
3ther  supply  to  March  1  • 


Total  supply 

Deduct — 
ITisible  supply  March  3- 


Potal  takings  to  March  3  .a 

Of  which  .American 

Of  which  other 


1921-22. 


1920-21. 


Week. 


Season. 


Week. 


Season. 


,176.395| 

12y,868; 

65,0001 
4,000 

10,000 
613,000 


6.111.250! 

7,6-{3.025 

2,006,0001 

107,0001 

5.54.950 

6220,0001 


---  6,525,9031 


139,1191 

75,000! 

8.000 

9,000! 

15,0001 


4.956,257 

7,872.3.^6 

1,. 301. 000 

179.000 

439.000 

233.000 


6,396.263  16, 612, 225, 6.772,022 
6.031,580    6,031,580  6.521,831 


364.683ll0, 610.6451     250.191 
243. 6«3    7.826.H75I     175. 


121.000!   2.7-N3.970I 


191 
75,000 


14,980.593 
6,521.831 


8,4.58.762 
6.186,762 
2.272,000 


*  Embracer  recupus  in  Europe  from  Brazil.  Sm.\xna.  West  Indies.  &c. 

a  This  total  embraces  since  .\ug.  1  the  total  estimate  1  con.«umption  by 
Jouthem  mills,  2,1''3,000  bales  in  1921-22  and  1,816,000  bales  in  1920-21 — 
;aking.s  not  being  available — and  the  aggregate  amounts  taken  bv  Northern 
ind  foreign  spinners  8.417.645  bales  in  1921-22  and  6,642.762  bales  in 
1920-21,  of  which  5.633,675  bales  and  4.370.762  bales  American. 

6  E.stlmated. 

MANCHESTER  MARKET.— Our  report  received  by 
«ible  to-night  from  Manchester  states  that  the  market  for 
ioth  cloths  and  yams  is  quiet.  Manufacturers  are  having 
lifficulty  in  disposing  of  their  stocks.  We  giv^e  prices  to-day 
jelow,  and  leave  those  for  previous  weeks  of  this  and  last 
I'car  for  comparison: 


im-n. 

1920-21. 

iUCov 
TteUt. 

SH  I"*   .'"Ml. 

tmji.  Cnmmom 

to  nnett. 

Corn! 

ifUt.\        92iCop 

UvT'l          TvM. 

8  4  '»»•  Shirt- 

(fifft.  Common 

W  Fine$t. 

Corn 
MUl. 

Upl-l 

7 

18 

20 

17 

reb( 

3 

10 

17 

24 

Aar. 

3 

d. 

18 
17 

d 
«      20^ 
9     2f/ 

9     lOH 
9     10 

4  a 

10  0 

14  0 

15  A 
15  3 

1.  a 

917  0 
917  0 
916   A 
914  3 

a    1  d 

11  04  214 

10.71  22H 

lO.IS  204 

0.26  204 

9 
9 
9 
9 

d 

24  4 

24  H 

25  4 
254 

1.  d. 
10  0 

196 

18  4 
18  8 

•.  d. 
921  6 
921  4 
920  0 
W20  0 

a. 

10.17 

10  85 
9.04 
9.04 

IflH 
1«W 

17  0 

9     18« 
9      I7K 
9      18 
9     18>i 

15  3 
}f,  0 
M  B 
15  0 

918  3 
914  0 

MISO 

916  0 

0.35  10  H 
0  47  10 
10  01  18 
I0J25  144 

9 
9 
9 
9 

25 
24 
224 

194 

18  0 
17  6 
17  0 

le  6 

920  0 
910  6 
918  6 
918  G 

8  35 
8.11 
8  27 
6.76 

17  0 

9   184  15  m9iA  m 

0  98  10K 

9 

204 

16  0 

9     17  6 

6.50 

SHIPPINE  NEWS.— Shipments  in  detail 

GAI.'.  ■ 


To  M 
To  I! 
To  K' 

To  l;> 

'I 
■I 


NEW 


7"ota/  Balcx. 
-To  Japan — Feb.  24 — Hcattle  Maru.  2.fi2fi...Feb. 

t  lr».2.H.'rf)                            g.37r, 

■      '■   '       ■         "                '  -71 fi.374 

'■7 1.17 

'in.S.nOO S.-'iOO 

iTaiitiH.  I.6H8..... .. l.tlHH 

on,  n,.)7S. 14.3;h 

>H 7.(I1"H 

.  r,h-, 

■n     , 

■v,3.7.',0 , 


-y.  K 
'  •-......do  Hurlngn.  2.400. 


10O 
. .........      ,  ...,   _  ,      1  .....i.ido 

"— ir«b.    2ft — <;o<ly.    3.e22...Feb.    27— Norruliihi, 

■  ■■<iy. "    lOOi '. ;  Fob.      27     <  :irlf.!lcj . 


li.'iii 
3.7.MI 

|fK) 
2.40<) 


NOKi 


IK  A  I    ■  i.r, 

Tfrt«l 


lo.iipan     t'vii.21 


•    n.  Wodt  HnnihAW,  1,2^9. 

MurKhnw,  .36fl 

I  OIS 

..  1. 488 
UK) 
'I 

'I'I'I 
t 

<•  I  fikrionn,  .'.(HI 
lliiii.     400        ,VJt.r. 


iilan.  l.tiKH 
liakiita  .Maru.  3,000 


1.140 
1.2<1» 

:ir.i» 
4.01  X 


orxi 

■ . ' ' 

I.OHH 

2rNi 
•t.rKNi 

70.  M  2 


LIVERPOOL. 

lowing  statement 

Sales  of  the  week 

Of  which  American. 

Actual   export 

Forwarded 

Total  stock 

Of  which  American. 
Total   imports 

or  which  American. 
.Amount  afloat 

or  which  American. 


— By  cable  from  Liverpool  wo  have 
of  the  week's  sales,  stocks,  &c,,  at  th 

Feb.   24. 


Feb.   10. 

29.000 

21.000 

1,000 

43,000 

993.000 

550,000 

43,000 

22,000 

185.000 

100,000 


Feb.   17. 

45,000 

26,000 

7,000 

48,000 


56.000 

33.000 

5,000 

.52,000 


1,009.000  1,024,000 
530.000   .594,000 


63,000 

41,000 

168.000 

86,000 


71.000 

.37.000 

142.000 

62.000 


tlie  fol- 

at  port: 

Mar.   3. 

38.000 

25.000 

2,000 

47,000 

908,000 

568,000 

27,000 

9,000 

1.30,000 

62,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     f 
12:15    .\ 
P.  M.     I 

Good 
demand. 

Moderate 
demand . 

Quiet. 

Quiet. 

A  fair 

business 

doing. 

Mid.Uprds 

10.29 

10.16 

10.02 

9.87 

9.98 

Sales 

HOLED.W 

8,000 

7.000 

6,000 

6,000 

8,000 

Futures,  f 
Market      ( 
opened       { 

Quiet, 

19®21  pts. 

advance. 

Quiet, 
4@7  pts. 
decline. 

Quiet, 
l@4pt3. 
advance. 

Barely  st'y, 

7®  10  pts. 

decline. 

Quiet  but 
steady,  2  to 
7  pts.  adv. 

Market,     f 
P.  M.     1 

Barely  .st'y, 

10®  12  pts. 

ad  v-ince . 

Easy, 

18®23  pts. 

decline. 

Quiet,  but 

steady.  3® 

decline. 

Very  st'dy, 
3@6  pts. 
advance. 

Steady. 

2  to  4  pts. 

decline. 

Prices  of  futures  at  Liverpool  for  each  day  arc  given  below: 


Feb.  25 

to 
Mar.   3. 


Sat. 


Men. 


Tues. 


,  12H\  12^1  12Kj    4    I  12!.i|    4 
p.  m.  p.  m.p.  m.(p.  m.  p.  m.  p.  m 


February  

March 

April 

May 

June 

July 

August 

September 

October ! 

November 

December 

January  

February  


d.    I   d. 


HOLl- 
D.'^.Y 


!  d.  I 
10.19 
il0.21' 
10.211 
110.26! 
10.22J 
,10.22 
llO.lSI 
I  9.96 
i  9.88 
9.80 
I  9.74 
I  9.68 


d. 
10.10 
10.12 


d. 


10.08 


Wed. 


Thurs. 


12H'    i    \12H      4 
p.  m.p.  m.  p.  m.p.  m 


d. 


10.11  10.08 

10.16|l0.14 

10.13  10.11; 

10.13110.11 

10.0410.02' 

9.901  9.871 

9.821  9.79 

9.74    9.701 

9.681  9.04' 

9.621  9.58i 

'  9.55' 


9.89 
9.89; 
9.97 
9.95 
9.95 
9.86 
9.71 
9.63 
9.54 
9.48' 
9.42' 
9.39' 


9.92 
9.91 
9.061 
9.92 
9.92 
9.83 
9.70 
9.62 
9.53 
9.47 
9.41| 
9.38' 


d. 


9.86 
9.85 
9.91 
9.90 
9.90 
9.Sli 
9.67 
9.59 
9. .50 
9.44 
9.38 
9.351 


9.72 
9.72 
9.77 
9.7G 
9.76 
9.67 
9.56 
9.48 
9.39 
9.34 
9.28 
9.25 


9.92 
9.90 
9.94 
9.93 
9.93 
9.84 
9.72 
9.64 
9.55 
9.50 
9.44] 
9.41 


Frl. 


1241     4 
p.  m.'p.  m. 


d. 


d. 


9.83 

9.82; 

9.85 
9.841 
9.841 
9.77| 
9.651 
9.571 
9.481 
9.43 
9.37 
9.34! 


9.88 
9.87 
9.90 
9.89 
9.89 
9.82 
9.70 
9.02 
9.53 
9.48 
9.42 
9.30 


BREADSTUFFS 

Friday  Night,  March  3  1922. 

Flour  has  been  in  somewhat  better  demand  at  times,  owing 
to  the  firmness  of  wheat.  That  seemed  to  have  made  do- 
mestic buyers  rather  uneasy.  And  offerings  have  been 
smaller,  both  at  first  and  second  hands.  Moreover,  the 
recent  rise  in  Canadian  markets  has  to  some  e.xtent  lessened 
competition  from  that  quarter.  There  has  been  at  times  a 
good  export  inquiry  for  first  clears  here  and  for  a  certain 
amount  of  low  gi'ades  and  soft  winter  straights.  The  trouble 
however  was  that  export  limits  were  in  the  main  well  below 
current  quotations  here.  Yet  there  is  some  export  business 
being  done  almost  daily.  The  demand  for  soft  Avinter  wheat 
flour  is  said,  in  fact,  to  be  increasing.  On  Wednesday,  it  is 
true,  jirices  were  somewhat  unsettled  by  the  decline  in  wheat. 
But  on  Thursday  came  an  advance  of  2  cents  per  bushel, 
and  this  had  a  more  or  less  stead\'ing  effect.  Domestic 
buyers  are  as  a  rule  inclined  to  go  slow,  fearitig  that  wheat 
may  decline.  But,  as  already  intimated.  Euroi)e  evidently 
wants  American  flour.  Only  the  rapid  fluctuations  in  wheat 
and  the  corresponding  changes  in  flour  militate  against 
tr.ide. 

Wheat  advanced  further  on  exi)or(  demand  and  (he  gen- 
erally bullish  outlook.  But  finally  ended  lov.-er  on  big  rains 
and  snows.  Early  in  tlie  week  e.\'i)ort  sales  were  estimated 
at  about  ."lOO.OfX)  bushels,  including  Manitoba,  Durum  and 
.\nieri(!au  hard  wheat.  Great  Britain  was  also  said  to 
have  purchased  si.x  cargoes  in  Argentine  and  three  in  Aus- 
tralia. There  were  inquiries  here  for  3,700,000  bushels  of 
.Manitoba  from  Portugal  .iiid  a  Cln^ek  order  was  said  to  be 
in  tlif  market  for  l.tiOO.OtK)  l)iishels.  TIh*  visible  supply  in 
the  United  States  decTeuscd  S1I,000  busliels  for  the  w«h>1<  , 
and  the  total  .Vmcrican  visible,  iucliKliiig  bonded  wii(>at  in 
the  rnilcd  .Stales  and  th<^  Caiiadi.-iii  visible,  detTeased 
3,(>02,00(J  bushels.  The  European  demand  is  exjx'ctcd  to 
continue.  Russia  being  out  of  the  running,  American, 
.\rgentiiia  aiwl  Australia  must  for  a  lime  su])i)ly  Eurojx^'s 
deficit.  f,al(T  in  I!(22  Kurop(*  is  expeded  to  i)e  more 
iiidei)eiideri(  on  its  own  harvests.  Wheat  has  iidvanced 
nearly  '/)',',  from  tlie  low  pric(«s  of  Nov  1,  when  .May  in 
Chicago  was  at  J11.02'''h.  Early  this  we<<lc  it  was  close  to 
SI  ."iO.  The  visible  Hiipi)lv  in  the  ni)ile<!  States  is  now 
•11,278,000  buHholH.  airainHt  2S,1.')S.(K)()  a  vear  ago.  R««- 
fw'lions  have  occiirred  on  rains  and  snows  in  Texas.  Okla- 
lionia  and  elsewhere.  They  caused  si-iliiig  of  .Inly.  Besid«>H 
|)ti''is  (luring  r'ebrniirv  rose  .'>0  to  '.H'w..  A  ri'.'ielion  wa.s 
ti.iiiir.il.  Hut  Liverpool  anri  liiieiniH  Aires,  MinnenpoliH 
and  \\inMii)eg,  early  in  the  week  moved  in  the  niiiin 
upward.  The  worhl'H  (^on-iumption  irt  expected  In 
tread  chwely  on  the  ho<>lM  of  the  world'H  (TopH  iim  long  an 
Ifii  i.i  is  not  an  exporter.  The  wheal  farmer  is  in  better 
'ill"  although  he  luiH  nol  b(>nerilled  greatly  b.v  lh(<  ii<lviince 
111  the  IunI  four  TinintliM.  Much  of  (he  rise  look  pitu-e  in 
Kebriniry  long  afh-r  the  rarnier  Iwul  sold  I  he  bulk  of  Imn 
wheat.  Had  sp<*<>iilatioii  in  wheat  Ii(«mi  i<nconnLge<|,  iiiHtead 
of  bruitded  oa  aunietliing  lik<'  '•  •liiuu  if  uuL  actually  just 
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that,  the  decline  in  1921  would  not  have  been  so  great. 
The  speculator  would  have  bought,  but  legislation  was 
levelled  at  him  and  he  withdrew  to  the  great  loss  of  the 
Western  farmer. 

On  March  1  wheat  in  Chicago  fell  4e.  in  an  over-bought 
market.  Heavy  selling  occurred  despite  the  fact  that  some 
reports  suggested  farm  reserves  of  wheat  of  around  125,000,- 
000  bushels,  compared  with  217,000,000  bushels  last  year, 
while  Snow  estimated  total  holdings  in  all  positions  at 
247,000,000  bushels,  compared  with  the  Government 
estimate  of  327,000,000  bushels  two  years  ago.  July  led 
the  decline,  and  at  one  time  was  about  24  cents  under  May, 
the  widest  discount  so  far.  Winnipeg  fell  5  cents  under 
Chicago.  Export  demand  fell  off.  The  weekly  report  of 
the  Weather  Bureau  publication,  of  which  has  been  resumed 
said:  "The  long  and  severe  drought  that  has  prevailed  in 
the  southwest  portion  of  principal  wheat  area,  extending 
back  to  time  of  seeding  last  fall,  was  brought  to  an  end  by 
generous  precipitation  during  the  week  in  most  districts. 
At  the  close  of  the  week  the  entire  State  of  Kansas  was  snow 
covered  and  Oklahoma  had  moderate  to  heavy  general  rains, 
which  were  beneficial  to  wheat  and  promised  material 
improvement  to  the  crop.  Unseasonably  cold  weather  had 
overspread  these  States  at  the  close  of  the  week.  Most  of 
the  grain  districts  in  central  Rocky  Mountain  States  were 
benefitted  when  considerable  snow  fell.  On  the  whole, 
weather  east  of  the  Mississippi  River  continued  favorable 
for  winter  grains  and  additional  moisture  was  helpful  in 
lower  _ Missouri  Valley.  A  severe  ice  storm  early  in  the 
week  in  parts  of  the  Lake  region  and  extreme  upper  Missis- 
sippi Valley  was  harmful  to  grains."  Yet  Snow  had  esti- 
mated farm  stocks  of  wheat  on  March  1  at  118,000,000 
bushels  or  15.9%  of  his  estimate  of  last  year's  wheat  crop. 
Taking  the  revised  Government  estimate  of  the  crop  as  a 
basis,  the  present  farm  reserve  would  be  125,000,000  bushels, 
against  217,000,000  last  year.  Taking  the  apparent  farm 
reserve  on  the  Government  basis  and  analyzing  the  supply 
and  distribution  of  the  year  by  an  examination  of  p>irely 
official  reports  supplemented  by  a  report  of  mill  grindings, 
there  appears  a  wheat  supply  on  March  1  in  all  positions 
of  247,000,000  bushels.  To-day  prices  advanced  then  re- 
acted and  ended  lower.  May  ended  %e.  higher  and  July 
2J^c.  lower  than  a  week  ago.  Washington  wired  that  the 
severe  drought  in  the  winter  wheat  belt  has  been  broken  by 
generous  rains  and  snowfalls. 

DAILY   CLOSING    PRICES   OP   WHEAT   IN   NFW   YORK 

SfU.     Man.   Tiics.      Wed.   Tfnirs- 
No^2_red-- „ .cts.lfiS       154H    15.5       151 

!daily~closing  prices  of  wheat  futures  in 

Sat.     Mon. 

May  delivery  in  elevator cts   147 H    147 

July  delivery  in  elevator 126       125       124M    120%   122%    1225^ 

Indian  corn  advanced  with  wheat,  despite  heavj'  selling 
at  times  on  the  recent  rise  of  over  10c.  in  a  fortnight.  Export 
business  was  not  heavy  but  buying  on  speculation  was 
more  activ'e  on  reactions.  The  receipts  of  corn  from  the 
country  were  small,  arrivals  at  Chicago  on  a  single  day 
beingonly  250  cars.  Bids  of  50c.  per  bushel  were  made  at 
Illinois  and  Iowa  points.  The  eastern  demand  was  rather 
small,  it  is  true.  No.  2  grades  on  track  sold  at  62@63c. 
or  534^@5  3^c.  under  May.  Holders  of  corn  are  encouraged 
by  the  rise  in  hogs,  which  are  $4  higher  than  the  low  point. 
On  Tuesday  the  top  was  $11  35  and  bulk  of  sales  at  $10  90 @ 
$11  25.  This  is  cited  as  showing  one  of  the  factors  under- 
neath the  market.  Higher  hogs,  it  is  computed,  makes  the 
feeding  value  of  corn  some  85c.  per  bushel.  Later  prices 
fell  with  wheat,  regardless  of  the  fact  that  Goodman  esti- 
mated farm  reserves  at  1,459,000,000  bushels,  compared 
with  1,565,000,000  bushels  last  year,  the  disappearance 
during  the  winter  being  the  largest  on  record.  Snow 
estimated  _  the  farm  reserves  at  1,360,000,000  bushels,  or 
on  the  basis  of  Government  revised  crop  figure,  1 ,341 ,000,000 
bushels,  or  43.5%  of  the  crop.  This  is  231,000,000  bushels 
less  than  last  year's  farm  stocks.  Farm  disat)pearance  and 
domestic  and  foreign  takings  have  been  at  the  larjicst  rate 
ever  reported.  The  total  disappearances  from  Nov.  1  to 
March  1  aggregate  2,018,000,000  bushels,  against  1,788,- 
000,000  for  the  same  period  last  year.  To-day  prices 
declined,  ending,  however,  5^  to  J^c.  higher  for  the  week. 

daily   closing   prices   of   corn   in   NFW   YORK. 

Sat.    Mon.    Tups.    Wed.    Thtirs.      Fn. 

No.  2  yellow. cts.   79Hi     80         79H     78         79K  79 

~t)AILY  closing  prices  OF  CORN   FUTURES  IN   CHICAQO. 

Sal.    Mon.    Tves.     Wed.    Thvrs.     Fri. 

May  delivery  in  elevator cts.  68?<     67%     6S         66%     67%  66% 

July  delivery  in  elevator 70%     70%     70M     68%     69%  69 

September  delivery  in  elevator 72         71%     72%     70%     71%  71% 

Oats  have  advanced  at  about  the  same  pace  as  corn,  but 
have  shown  no  great  life.  Farm  reserves,  according  to 
some  estimates,  going  as  low  as  352,000,000  bushels,  are 
only  about  half  as  large  as  they  were  a  year  ago.  But  on 
the  other  hand  the  demand  for  export  has  not  been  active. 
It  is  true  there  was  some  talk  of  an  export  inquiry,  and 
some  business  was  said  to  have  been  done.  But  the  esti- 
mates did  not  run  above  .50,000  bushels,  or  in  other  words, 
a  mere  bagatelle.  Moreover,  tlie  visible  supply  increased 
in  this  countrjr  last  week  2,614,000  bushels,  against  a 
decrease  in  the  same  week  last  year  of  326,000  bushels.  This 
leaves  the  total  visible  70,471,00  bushels,  or  fully  double 
that  of  a  year  ago  when  it  was  only  34,142,000  bushels. 
But  receipts  have  latterly  fallen  off.  Snow  estimated  farm 
reserves  at  371,000,000  bushels,  or  on  the  Government 
figures  of  the  crop  391.000,000  bushels,  against  684,000,000 
last  year.     The  disappearance  of  the  crop  since  Aug.  1,  he 


says,  totals  about  the  same  as  last  year,  the  smaller  size  of 
the  crop  apparently  having  no  effect  up  to  this  time  in  forcing 
economies  in  use.  To-day  prices  declined  but  they  end 
14  to  Hg.  higher  for  the  week. 

daily  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.    Mon.    Tves.    Wed.   TImrs.      Fri. 

No.  2  white -..cts.  49K     50         50         49%     50         50 

DAILY  CLOSING  PRICES  OjH'  OATS  FUTURES  IN  CHICAQO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator cts.  43         43         42%     41%     42%     41% 

July  delivery  in  elevator 44%     44%     44%     43%     43%     43Ji 

September  delivery  in  elevator 44%     44%     45         44         44%     43% 

Rye  advanced  for  a  time  and  then  reacted.  The  visible 
supply  increased  last  week  72,000  bushels.  This  makes  the 
total  7,345,000  bushels,  against  only  1,978,000  busbels  a 
year  ago.  So  that  the  statistical  position  does  not  look 
over  favorable.  Prices  have  fluctuated  for  the  most  part 
with  wheat.  The  market  has  lacked  indi\idual  character- 
istics of  a  decisive  kind,  whether  for  or  against  the  price, 
aside  from  the  fact  that  the  statistical  exhibit  was  of  course 
unfavorable,  so  far  as  the  visible  supply  is  concerned.  It  is 
true  there  were  rumors  of  export  sales  on  Wednesday's 
decline.  Norway  bought,  it  is  said.  Russia,  it  wts  said,  on 
Thursday  wants  1,000,000  bushels  a  month.  Prices  raUied 
on  this.  On  Feb.  28  there  was  considerable  liquidation, 
which  was  not  without  some  effect  on  prices,  at  least  for  the 
time  being.  On  March  1 ,  too,  there  were  further  evidences 
of  liquidation  and  on  that  day  prices  gave  way  3  to  4c., 
followed  by  a  rally,  however,  on  the  2d  inst.  To-day  prices 
advanced  2  to  23^c.  on  export  talk,  but  reacted  later. 
They  end  M  to  2)^e.  lower  for  the  week. 

daily  closing  prices  of  rye   FUTURES  IN  CHICAQO. 

Sat.    Mon.    Tues.  Wed.    Thurs.     Fri. 

May  delivery  In  elevator cts-109       109       108%  105%   106%    106% 

July  delivery  in  elevator 98%     99%     98  94         95%     95^ 

The  following  are  closing  quotations: 

grain 


Wheat — 

No    2  red $152% 

No  2  hard  winter..  162% 

Coru — 

No.  2  yellow SO  79 

Rye- 
No.  2 1  14 


Oats — 

No   2  white 50 

No   3  white 48% 

Barley — 

Feeding Nom. 

Malting.. ...77     (q*81 


Spring  patents S8  00®  $8  50 

Winter  straights,  soft  6  25®     6  75 

Hard  winter  straights  7  50® 

First  spring  clears 5  75® 

Rye  flour.. 6  25® 

Corn  goods,  100  lbs.. 

Yellow    meal 1  70® 

Oiirn  flour 1  75® 


FLOUR 

Barley  goods — Portage  barley 

No     1 $6  50 

Nos  2.  3  and  4  pearl     6  50 
Nos   2-0  and  3-0...     6  60® 
Nos   4-0  and  5-0.  ..     6  75 

Oats    goods — Carload 

spot  delivery 6  40® 


8  (  0 

6  50 

7  00 


1  75 
1  80 


66A 


660 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 


ChlciEO 

Minneapolis. - 

Dulnth 

Milwaukee 

Toledo 

Detroit 

St.   Joseph 

St.   Louis 

reorla 

Kansas  City.. 

Omaha 

Indianapolis. . 


hbls.l^eihf: 
223,000 


Total  wk. 
Same  wk. 
Same  wk. 


•22 
•21 
•20 


,  1- 


Slnce  Aui? 
1921-22. 
1920-21. 
1919-20 


Flour. 


26.000 


Wheat. 


91,000 
62,000 


bush.  60  lbs 
349.000 
1,8.')4,000 
150.000 
31.000 
102.000 
44,00C 
172,000 
683,000 
35.000 
1,784.000 
401.000 
99.000 


402,000 
222.000 
458,000 


5,704,000 
5. .527. 000 
4,057,000 


Corn. 


bush .  .5fi 

7,067, 

893, 

314 

922 

116 

82 

303 

1,0,57 

785 

616 

801 

846 


Ibf! 

000 

OOO 

000 

000 

000 

000 

000 

,000 

,000 

,000 

,000 

.000 


13,802,000 
7,494,000 
5,083,000 


Oats. 


bush.  32  lbs 

1,686,000 

583,000 

25.000 

481,000 

71.000 

53.000 

22,000 

718.000 

328.000 

742.000 

206.000 

286,000 


bushAfilbs 
180,000 
90,000 


4,401.000 
2,740.000 
5,199,000 


Barley. 


122,000 


Rye. 


bush.56lbs. 
71,000 
51,000 
100.000 
86,000 
18,006 


19,000 
5,000 


416.000 
355.000 
472.000 


23,000 
1.000 


350.000 
405.000 
661,000 


13,101,000249,025,000  263,138,000137,743,00018.874.000  12,998.000 

18, .502,000  238,076.000  128,787.000126,770.000,18.730,000,11,583.000 

14, 159,000349, 184,000'123,066,000143,243,00022,2I4,00023,I24,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
for  the  week  ended  Saturday,  Feb.  25  1922,  follow: 


Receipts  at — 


New   York 

Portland.  Me. 
Philadelphia.. 

Baltimore 

Newport  News 
New  Orleans. 

Galveston 

Montreal 

St.  .lohn 

Boston 


Total  wk.  "22 
Since  Jan.  1*22 

Week  1921... 
Since  Jan.  1*21 


Flour. 


Barrels 
195.000 
31,000 
68.000 
10,000 
2,000 
74.000 

"8",o5c; 

28,000 
39,000 


455.000 
3,634,000 


Wheat. 


Bvsh'ls. 
595.000 
712,000 

1,016,000 
351.000 


Corn. 


85.000 
122.000 
234,000 
640,000 


Bushrls 
794,000 

479,666 

1.649.000 

360.000 

532,000 


1.000 
275.000 
473.000 


3.755,000     4, .563.000 
29,603,000   37,382,000 


Oats. 


Bushels. 
342.000 
19.000 
24,000 


30,000 


Barlry. 


Bush'  U 
43.000 
133.000 


32,000 

250,000 

85,000 


509.000      1,279.000      1.246,0001 
3.64S,000'  37.153,000'   10,737,000 


358.000 
3.921,000 


7,000 
67,000 


782.000       2.50.000 
5.188,000    1,311.000 


513.000 
2,443.000 


Rye. 

Bushels. 
156,000 


10,000 
197.000 


480.000 
2.245,000 


105,000 
5,964,000 


•  Receipts  do  not  Include  grain  passing  through  New  Orleans   for  (orelgn  porta 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  Feb.  25   1922,  are  shown  in  the  annexed 

statement:  


Ezporls  from- 


Ncw   York 

Portl.and,   Me 

Boston. 

Philadelphia. 

Baltimore 

Newport  News 

New  Orleans 

Galveston 

St.  John,  N.  B 


Wheal, 
Bushels. 


Corn, 
Bushels. 


522,020,  787.152 

712.0001      

487,000       

1,113,000  3.52.000 
330,000  2.112.000 

I  360.000 

184.000  563,000 

276.000'  489.000 

640,000  275,000 


Flour, 
Barrels. 


1U,.546 

31.000 

3.000 

2.000 

10.000 

2.000 

18.000 


28,000 


Total   week 4.264,020  4,938,1.52  205,546 

Week  1921 3,953.629  l,613,581i296,174 


Oats, 
Bushels. 


Rye, 
Bushels. 


Barley. 
^Bushels. 


487.636        57,000    47,318 
19.000       .133.000 


2.000 


197,000    75.000 


250,000 


67,000 


758,636      254,000  372,318 
1 14.000  4,982.683    60.902 


Peas, 
Bw;hei*. 


3.900 


3,900 


1 
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The  destination  of  theso  exports  fo  rthe  week  and  since 
Julv  1  1921  is  as  below: 


Rzporls  for  Week. 
and  since 
Julv  1  10 — 

Flour. 

Wheat. 

Corn. 

Week 

Feb.  25 

1922. 

Since 
Julv  1 
1921. 

Week 

Feb.  25 

1922. 

Since 
Julv  1 
1921. 

Week 

Feb.  25 

1922. 

Since 
Julv  1 
1921. 

United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit. No. Am. Cols. 
Other  Countries.. 

Barrett. 
126.618 

47.168 
3.000 

10,000 

V8.766 

BaTTils. 

3.944.115 

3,591.984 

403.835 

G74.042 

6.100 

422.843 

Bushds.        Bushels.       Bushrl.i. 

1.929.951     59.795.831  1,553.896 

2,334,069  146.901,456  3,340.256 

2.663,637         18.000 

5.000        26.000 

mill   1,525,566   mill 

Bushds. 
24.117.867 
62.088.351 

2,044,416 
728.410 

"iV.SOS 

1^  Total         .  ... 

205,546     9.102.919'    4.264.020  210.891.424 

4,938,152 

89.S9S.552 

Total  1920-21 

296,174 

9,067,045 

3,953.629  251,758,585 

1,613,581 

13.390,898 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange  for  the  week 
ending  Friday,  Feb.  24,  and  since  July  1  1921  and  1920, 
are  shown  in  the  following; 


Ex-pOTtX. 


North  Amer 

Danube 

Argentina.. 
Australia  .. 

India 

Oth.  countr'9 

Total. 


Wheat. 


Com. 


1921-1922. 


Week 
Feb.  24. 


Since 
Julv  1- 


Bushls.   I    Bushds. 
6.797.000  301.349.000 

16.000  3.006.000 
4.8.54,000  41,034.000 
2,472,000    66.584.000 

I         712,000 


1920-1921. 


1921-1922. 


i  1920-1921. 


Since 
July  I. 


Week 
Feb.  24. 


Since 
July  1. 


Since 
Julv  1. 


Bushds.  Bushels.   \    Bushrls.    \ 

!05.723.000|  5,511.000;  90.8.52.000: 

160,0001        I   11,035,000, 

45,313.000  1,495,000,  89,751,000, 

31.9S6.000|        I  I 

7,1,36.0001 
230.0001, 


Bu.ihds. 
15.744.000 

1.879.0U0 
80,031,000 


175.000i     5,357,000      2,204,000 


14.139.000  412.775.0001390.548,000!  7.181.000  196.995.000'  105.8-58,000 


The  visible  suppl}'  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  Feb.  25,  was  as  follows: 


GRAIN  STOCKS. 


Whiat, 

Corn, 

Oats, 

Kve, 

Barley 

United  State* — 

bush . 

bush. 

bush. 

bush. 

bush. 

Neiw  York 

1.200.000 

1.615.000 

1.272,0C0 

161.000 

9G.000 

Boston 

63.000 

764.000 

27,000 

1. 000 

1.000 

Philadelphia 

1.154,000 

868.000 

245.000 

47.0(;0 

4.000 

Baltlnjore 

1,067.000 

3.271.000 

159.000 

1.720.000 

151.000 

Newport  N'ews 

173.000 

17.000 

New  Orleans 

3, 147. 666 

1.553.000 

238,000 

14 1 .666 

18.000 

Galveston 

2,172.000 

92.000 

Buffalo 

2.824.000 

2.312.000 

3. .576.000 

313.000 

382.000 

afloat 

910.000 

1,446.000 

3,352.000 

522.000 

Toledo 

988.000 

205,000 

526.000 

28.000 

2.000 

afloat 

114.000 

115.000 

Detroit 

20.000 

121.000 

190.000 

14.000 

Chicago 

2,538.000 

10.158.000 

18.230.000 

674,000 

124,000 

afloat. 

2,. 563. 000 

4.808.000 

Milwaukee 

118.000 

2,059,000 

1.376,000 

126.000 

150.000 

afloat 

1,171,000 

Duluth 

2.611.000 

4.668.000 

5,8,33.000 

1.. 5.54. 000 

106.000 

Minneapolis 

7.347.000 

1,494.000  22,316.000 

1.080.000 

843.000 

Bt.   Louis 

1 .448.000 

1.430.000 

906.000 

83.000 

4.000 

Kannas  City 

10.222.000 

2.2.58.000 

2,783.000 

60.000 

Peoria 

131.000 

202.000 

8.53.000 

Indianapolis 

207.000 

356.000 

63 1 .000 

1.000 

Omaha 

2.2.50.(JO0 

1,. 563. 000 

2.807.000 

725.000 

19.000 

St.  Joseph.  Mo 

747.000 

562.000 

211.000 

3.000 

6.000 

Total  Feb.  25  1922 41.278.0OO  40.812.000  70.471.000     7..345.000     2.002.000 

Total  Feb.  18  1922 42.092.000  37.2.54.000  67.8.57.000     7.273.000     2.182.000 

Total  Feb    26  1921 2i.l.58.000  22.328.000  34.142.000      1.978.000     2,508.000 

Note. — Ilonflfd  erain  not  inrlucUd  atmve:  Oats.  272.000  bushels  New  York. 
897.000  liiift.ik).  22.000  lloston.  87.000  rifloat.  total.  1.078.000  bushr-l.s.  acalnst 
414.000ln  I'l^'  '  r  ,.■  v,.,i  York.  101 .000  bushrl.i.  Huffalo  150.000.  Duluth  10.000. 
total.  261.000  •    184. (K)0  bushels  In   1921:  anfl  wheat.   1.041.000  New 

York.  2(Kt.(K,^  ,7.000  Uulfalo.  671.000  Philadelphia.  421.000  Boston. 

130.000  TolKlo.  2.330.000  oa  Lakes:  total.  9.671.000  bushels  In  1922. 
Canadian — 

066.000        434.000           21.000         160.000 
3,758.000  1.489.000 


MonUeal 768.000 

Ft.  WlUiam  A  Pt.  Arthur. 24 .432. 000 

afloat 350.000 

OUmt  Canadian 3.229.000 


2.542.000 


Tnf .» 

T 
'I 


I  I  , 


'-.  in>9 


ur.i.  fi/»n 


726.000 


/I) 


•  Including  private  atocka. 

Summary — 

Am>Tlcan 41.278.000  40.812.000  70.471.000     7.345.000     2.002.000 

Canadian 2.S.779.0<J<J         {KW.fXlO     &.734.0fX)  21.000     2.375.000 


Total  Feb.  25  1022 70.057.000  41.778000  77.205.000 

Total  Feb    18  \Sti2 7I.V  i."'     '■.HI'.i.OOO  74.h90.0O0 

Tot»l  Feb.  26  1921 49.  ',:',<4.00<l  46.729.000 


7.366.000  4.377.000 
7.293.000  4, .■.91. 000 
1.981.000     4.877.000 


THE  DRY  GOODS  TRADE. 

Kew  York,  Friday  Nli/hl,  Afarrh  3  1922. 
While  fhorp  haH  bcfii  a  Htroiij:  tone  to  the  market  gener- 
ally tlirouKli'>ut  the  week,  uiid  ii  noniial  ainonnt  of  hiiHinf>s.s 
h/iH  he«'n  tnwiHactffl,  there  iipiK-ars  Id  \k'  a  Krowiii^  feclin;; 
of  npprehi-ii.sioM  throughout  I  lie  irntlre  indUHtry  over  the 
critical  Htatc  of  the  textile  iiiduHtry  in  New  Kii;;1mih1.  .\ 
larfcp  nunitM>r  of  l>!iyerH  Ih  In  the  loeal  innrketH,  iiiiil  mill 
nRi'iit-H  me  ner epf in;;  their  ordiTH  when  offered  timl  are 
V  '<!  dellverle.«,  ^n  fur  liiiyerH  have  e.'tiKTl- 
♦■II  .  ,  and  they  me  Heriiijn;,'  the  miiterlalH  \vhi<h 
they  liavo  plaeetl  orderM  for,  hut  there  I.m  a  Krowlni;  teiideiiey 
•iiaK''  of  »iiy  Koodx  which  are  offere«l  for  prompt 
V  prompt  delivery.  OhnerverH  feiir  lluil  the 
'•.  whl'li  hfi  h    pmaly'/.ed    IMiode  iMJmnrH 

textile  millM.  niirl  .  cry  liidii'iit ion  of  Hprejiiliii;; 

f  well,  vMll  Hcrloiisly  Impiilr  the  Miipply 
r  the  new  ni-ii"i>n'H  «|eil\ ci  leH.  In  oppo 
ther>ry  In  the  Miiiioiiiieeinent  of  the  Fall  Itlver 
mniiiifai  I  111  iTJt  that  thi«y  were  rediK-Ini;  their  mliediile  of 
WorklnK  houru  on  neroiint  of  thi*  «lnekrie>iM  of  hiHlrie^n.  An 
attempt    wn-*  made   in    I'  e,    It.    I..   iIiIh  week    hy   the 

FllKKle  Isl;tii4<   I'.onrfl  <.f  i,,n  nnd  ronelllatl-.n   to  end 

""                      •    havlii  irrTM  and  MlrlkeiM  allLr-  ae 

''  :  I  nn  th« of  the  dlMputc;  thu  wurkvr<4 


to  Ink'- 
or  ni' 

tfXtll.- 

«»tton 
to  hi! 
of  a  v.. 

aitioii 


'I 


to  return  to  work  and  his  final  decision  relative  to  hours 
and  wa^es  to  be  accepted  by  both  sides  to  the  controversy. 
'J'he  strikers  refused  the  proposal,  as  did  the  manufacturers. 
The  manufacturers  who  signed  included  some  of  the  largest 
cotton  manufacturers.  They  stated  that  tlie  question  could 
not  be  submitted  to  arbitration,  as  it  was  one  of  supply  and 
demand  and  was  unalterable.  Prices  on  cotton  goods  have 
fallen  to  such  an  e.xtent,  the  manufacturers  said  that  a  radi- 
cal reduction  in  wages  throughout  the  industry  was  impera- 
tive. With  the  exception  of  the  textile  strikes,  the  week 
has  been  a  normal  one,  and  a  fair  amount  of  business  has 
been  done  iu  all  local  markets. 

DOMESTIC  COTTOX  GOODS.— The  demand  during  the 
week,  on  a  wide  variety  of  constructions,  has  stiffened  per- 
ceptibly, and  while  there  have  been  only  moderate  advances 
iu  price  so  far,  the  entire  market  has  had  a  stronger  under- 
t:one  than  for  some  time  in  the  past.  This  is  attributed  in 
part  to  the  numerous  buyers  here  at  present,  and  also  to 
the  attitude  some  dealers  take  of  the  cotton  textile  strike 
situation,  who  are  prone  to  look  on  the  dark  side  of  the 
situation,  and  see  no  more  production  coming  from  New 
En.aland  for  some  time.  With  the  larger  volume  of  orders 
being  placed  there  is  a  noticeable  retrenchment  shown  on 
the  part  of  agents,  who  are  not  over-anxious  to  book  busi- 
ness for  more  than  two  months  in  the  future  on  the  present 
basis  of  prices.  The  position  of  sheetings  during  the  week 
has  strengthened.  The  export  business  for  this  construe- 
tiou  has  not  developed  to  any  extent,  substantial  foreign 
orders  still  remaining  a  matter  of  speculation,  but  on  ac- 
count of  domestic  demand  there  has  been  a  stronger  show- 
ing. The  buyers  here  are  in  many  cases  taking  small  lots  of 
early  spring  delivery  in  voiles,  fine  goods  and  specialties, 
and  this  class  of  trading  is  becoming  larger  each  day  as  the 
season  ad\ances.  The  converters  are  in  the  market  for 
fine  goods  and  are  becoming  increasingly  active.  (Mngham 
mills  have  received  all  the  orders  they  are  willing  to  accept 
on  the  price  basis.  In  fact,  they  have  gone  farther  into 
the  future  than  an.v  other  makers,  possibly  with  the  excep- 
tion of  sheeting  makers.  Mills  located  in  the  South  report 
sufficient  orders  from  export  and  domestic  sources  to  keep 
them  running  on  full  time.  Retailers  throughout  the  coun- 
try are  not  optimistic  over  the  spring  outlook.  They  say 
that  the  trade  a  .rear  a.go  was  better  than  they  expect  to 
develop  this  season,  and  in  the  ma.jority  of  cases  they  are 
buying  as  sparingly  as  possible  to  keep  their  shelves  stocked 
for  an  openin.g.  At  present  gray  goods,  in  the  3SV2-iucli, 
(i4  x  (>l's.  are  quoted  at  S%c,  and  the  3!)-inch.  (58  x  72's.  at 
Oc.  Three-yard  brown  sheetings  are  selling  at  IQi^c,  and 
four-yard  at  U%c. 

WOOLEN  GOODS.— The  woolen  goods  division  of  the 
market  is  doing  a  better  business.  In  the  women's  section, 
.just  at  present  particularly,  there  is  strength.  The  Ameri- 
can Woolen  Company  has  withdrawn  many  of  the  construc- 
tions which  it  recently  displayed  at  its  opening.  Tweeds 
are  the  .genuine  rage.  One  manufacturer  said  that  they 
were  no  longer  the  rage,  but  had  become  a  "craze,"  and  pre- 
dicted that  the  coming  season  would  find  dealers  overstocked 
on  this  class  of  material.  At  all  event.s.  both  the  men's  and 
the  women's  sections  of  the  market  are  quick  to  secure  all 
of  the  material  that  is  on  offer.  Ketail  reports  in  woolens 
are  still  such  as  to  worry  the  clothing  manufacturer.  lie 
says  that  his  road  men  are  not  sending  in  enough  orders, 
and  that  the  retailer  still  seems  to  have  little  confidence  in 
the  purchasing  ability  of  the  public.  At  the  same  time  a 
visit  to  the  New  York  manufattiirerR  will  show  a  picture 
of  activity,  and  many  of  them  are  placing  repeat  orders 
with  doih  manufacturers  daily  to  keep  up  with  tlieir  re- 
(|iiirenients.  The  i)lait  back  overcoat,  which  swept  the 
'•oimtiy  during  the  retail  sea.son  Just  pas.st>d.  Is  going  to 
he  a  feature  of  the  next  one,  according  to  the  buyers,  and 
manufacturers  are  handling  orders  of  some  magnitude  on 
this  garment.  IJetailcrs  in  the  metropoliian  disirict  have 
iiliniil  (■oiiii)leted  the  .series  of  sales  which  has  featured  the 
past  month.  They  offered  remarkable  values  in  some  in- 
stjiiiccs.  !(iid  report  that  the  response  of  the  piihlic  was  grati- 
fying. The  hold-over  from  the  past  season  will  he  small 
after  all,  and  the  general  feeling  among  retailers  nppeara 
to  he  more  oi»timlslic,  'J'liey  are  anxious  to  .see  the  reaction 
of  the  consumer,  when  the  full  swing  of  the  ciiri-eiil  sjiring 
.sea.'^on  Is  In  evidence, 

KOUKIG.V  DltYCOOhS,— A  Htrengllieiiiiig  in  demand 
ban  Hteadied  burlaps  som(>what  during  the  week,  Maiui- 
facliirerM  appear  to  be  in  the  marl>et  in  coniieclion  with 
bug  iiiaklng.  and  there  has  generally  been  more  Im.viiig  than 
the  market  hiiM  si'en  for  the  past  few  weeks.  There  Is  little 
demand  or  liading  In  fiitiireH.  All  advU-es  frrmi  Calcutta 
hIiow  the  market  th(>ro  to  he  on  a  par  with  this,  and  kI  ron^ 
on  the  rhe  In  Klerling.  Mills  in  India  are  still  on  a  four- 
day  ii  ueek  schedule,  and  there  is  no  iiroNpecl,  according  to 
rcportM,  of  any  liiiprr)vemeiit.  Sliipmcnls  from  India  to  ihl* 
country  continue  to  be  up  to  the  inerage  of  thin  season  at 
the  .year.  Spot  llghtwelghtM  are  ijuoled  at  -1,I).V  to  4.10Q, 
ami  Hpot  hcnvIeK  at  ri,ir»c  to  r».2(ie. 

Trading  In  llniMiN  conlinueH  to  nhow  Nom<>  Improvement, 
and  the  only  drawback   to  the  Mitiiatlon.  n<corillng  to  deal 
eiN,   |h  (he  Mitiiatlon   in   linen  |iroduc|iig  coiinlrleH.   which   ta 
not  HO  favorable.     The  NpriiiK  trade  for  linen  gnrmeniM  hat 
liroii:.:]it    forth   .'i    eonl  ieuiillv      tiinun'r  dcm/iiKJ 
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MUNICIPAL  BOND  SALES  IN  FEBRUARY. 

Our  records  show  that  municipal  bond  issues  placed  last 
month  reached  a  total  of  $67,863,119.  This  compares  with 
$65,226,768  in  the  corresponding  month  last  year,  and  with 
$108,697,116  in  January  1922.  The  largest  issue  during  the 
month  of  February  was  by  the  City  of  Philadelphia,  Pa., 
which  disposed  of  $9,000,000  4M%  20-30-year  bonds  to  a 
syndicate  composed  of  Drexel  &  Co.,  Brown  Brothers  & 
Co.,  both  of  Philadelphia;  Union  Trust  Co.  of  Pittsburgh 
and  the  Guaranty  Company  of  New  York  at  par.  Other 
large  issues  included  in  the  total  are:  Pittsburgh  School  Dis- 
trict, Pa.,  $5,000,000  4.30%  school  bonds,  av/arded  to  the 
Union  Trust  Co.  of  Pittsburgh  at  100.79,  a  basis  of  about 
4.225%;  Massachusetts  (State  of),  $4,000,000  military 
service  loan  uotes  awarded  to  the  First  National  Bank  of 
Boston  on  its  bid  of  4.023%  interrest  for  $3,000,000  notes 
and  4.23%  interest  for  $1,000,000  notes;  Georgia  (State  of) 
.$3,000,000  6.85%  school  fund  warrants  to  a  syndicate 
headed  by  the  Citizens  &  Southern  Bank  of  Atlanta  at  par; 
Akron,  6.,  $1,616,300  514%  and  6%  bonds,  consisting  of 
11  separate  issues  for  various  municipal  improvements, 
to  A.  T.  Bell  &  Co.  of  Toledo  and  Geo.  B.  Gibbons  &  Co- 
of  New  York  at  105.183,  a  basis  of  about  4.88%;  Philadel- 
phia School  District,  Pa.,  $1,500,000  (.$2,000,000  offered) 
4%  registered  school  bonds  to  the  Loan  Tax  Fund  and  the 
Insurance  Fund  of  the  district  at  par;  Brown  Countj',  Wis., 
$1,200,000  5%  highway  improvement  bonds  to  a  syndicate 
headed  by  the  Continental  &  Commercial  Trust  &  Savings 
Bank  of  Chicago  at  102.254,  a  basis  of  about  4.74%;  and 
Wichita  City  School  District  No.  1,  Kan.,  $1,000,000  4M% 
school  bonds  to  Brown,  Crummer  Co.,  of  Wichita  at  99. .50. 

Short-term  securities  disposed  of  during  February  amount- 
ed to  $43,740,000.  This  includes  $38,445,000  revenue  bills 
and  corporate  stock  of  New  York  City. 

In  Canada  $8,195,386  long-term  bonds  Avere  sold  during 
February,  including  $5,000,000  5H%  debentures,  by  the 
City  of  Montreal,  Quebec. 

In  the  following  we  furnish  a  comparison  of  all  the  various 
forms  of  obligations  put  out  in  February  of  the  last  five  years: 

1922.  1921.              1920.  1919.             1918. 

Permanent  loans  (U.S.)   67,863.119  6.5,226,768  31,704,361  30,927,249  22,694,238 

♦Temporary  loans(U.S.)  43,740.000  37.041,600  44,155.000  56,597,000  49,830,413 

Canadian  loana(perm't)     8,195386,  9,306,646     5,807.623  8,526,874     7,091,086 

Bonds  oi  U.S.Possess'na           None  None           None  None           None 


Total 119,798,505   111„575,014  81,666,984  96,051,123  79,615,737 

♦Includes  temporary  securities  is.sued  by  New  York  City,  838,445,000   In  Fct). 

1922,  $23,395,000  in  Feb.  1921,  525,000,000  in  Feb.  1920,  §47,162,000  In  Feb.   1919, 

$35,886,818  in   Feb.    1918. 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  February 
1922  were  362  and  435,  respectively.  This  contrasts  with 
285  and  364  for  February  1921. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  output  of  long-term  issues  in  this  country  for 
February  and  the  two  months  for  a  series  of  years: 


MOTUfi  of 

For  the 

Month  of 

For  the 

February. 

Two  Months. 

Febrvaru. 

Two  Months. 

1922- . 

S67,8fi3,I19 

$176^560.235 

1906 

$28,390,655 

S.36,698,237 

1921.. 

65,226,768 

151,566,968 

1905... 

9,310,631 

17,746,884 

1920.. 

31,704,361 

115,234,2.52 

1904 

7,951,321 

31,795,122 

1919.. 

30,927,249 

.56.017.874 

1903 

5,1,50,926 

21,092.722 

1918.. 

22,694,236 

40.754,354 

1902 

12,614,459 

23,530,304 

1917.. 

25.956,360 

66,029,441 

1901 

4,221,249 

13,462,113 

1916.. 

37.047,824 

87,223,923 

1900 

5,137,411 

25,511,731 

1915.. 

42,616,309 

76,919,397 

1899 

7,038,318 

13,114,275 

1914.. 

37.813,167 

122,416,261 

1898 

9,308,489 

17,456,382 

1913.. 

27,658,087 

58,072,526 

1897 

12.676,477 

23.082,253 

1912.. 

29,230,161 

.54,495,910 

1896 

4,423,520 

10,931,241 

1911.. 

22,153,148 

100.663,423 

1895 

5,779,486 

16,111,587 

1910.. 

- 18,604,4,53 

34,023.931 

1894 

11,966,122 

19.038,.389 

1909.. 

17,941.816 

47,260.219 

18.33 

5,071,600 

10,510,177 

1908.. 

60,914,174 

71,8.57,142 

1892 

7.761,931 

14,113,931 

1907.. 

37,545,720 

47,705,868 

Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


NEWS   ITEMS. 

Kingdom  of  the  Netherlands  (Holland). — Bonds  Sold 
in  the  United  States. — A  syndicate  headed  by  Dillon,  Read  & 
Co. .  Lee,  Higginson&  Co. ,  Blair  &  Co. ,  Inc. ,  and  White.  Weld 
&  Co.,  offered  this  week,  and  quickly  sold,  the  75,000,000 
guilders  6%  10-50-year  sinking  fund  bonds  of  the  Kingdom 
of  the  Netherlands.  These  bonds  are  part  of  an  issue  of 
150,000,000  guilders,  75,000,000  of  which  Avere  offered  in 
the  United  States  and  75,000,000  in  Holland.  The  price 
at  which  the  bonds  were  offered  by  the  above  syndicate  was 
.$940  per  bond  of  2,500  guilders,  yielding  about  6.15%  to 
maturity  and  6.30%  if  called  in  1932.  Further  information 
relative  to  this  offering  may  be  found  on  a  preceding  page  of 
this  issue  in  our  Department  of  "CuiTent  Events  an4  Dis- 
cussions." 


Newark,  N.  J.— Decision  by  State  Supreme  Court  that  City 
Poiver  Plant  Vote  is  Invalid. — A  dispatch  to  the  Newark 
"Evening  News"  from  its  Trenton  Bureau,  dated  Feb.  21, 
had  the  folloAving  to  say  regarding  this  matter: 

A  declsiori  handed  down  by  the  Supreme  Court  to-day  set  aside  the  pro- 
ceedings under  which  the  Newark  City  Commission  ordered  a  referendum 
vote  on  the  question  of  establishing  a  municipal  plant  for  supplying  light 
heat  and  power.  *-      ^  ^^  j     a    i^   y. 

The  decision  is  based  upon  the  irregular  form  in  which  the  referendum 
was  sul^mitted  to  voters  as.  the  Court  ruled,  it  did  not  afford  an  opportunity 
to  voters  to  pass  upon  all  the  questions  involved.  The  Court,  however 
in  the  opinion,  which  was  written  by  Justice  Bergen,  does  not  pass  upon 
the  imderlymg  question,  whether  the  title  of  the  Act  of  1917  was  sufficient 
to  justify  the  grant  of  legal  authority  for  a  municipality  to  engage  in  nri^-ate 
business.  r       ,  o  o        i- 

Syllabus  of  Opinion. 

In  the  syllabus  of  his  opinion  Ju.stice  Bergen  said: 

"Where  a  statute  authorizes  a  municipality  to  require  a  referendum  vote 
on  the  question  whether  it  shall  acquire  within  or  witliout  the  city  a  plant 
for  the  manufactm-e  of  gas,  electricity  and  steam  for  supplying  li^ht  heat 
and  power,  or  two  or  all.  and  that  the  city  may  by  resolution  require  such 
a  referendum,  according  to  which  the  ballots  must  be  prepared  the  resolu- 
tion must  definitely  state  the  character  of  the  plant  necessary  'and  clearlv 
indicate  (he  purpose  of  the  referendum,  .so  that  a  distinct  "proposition  is 
presented  on  which  the  voter  may  vote  yes  or  no. 

"A  resolution  which  requires  a  referendum  whether  the  citv  shall  acquire 
a  plant  to  manufacture  gas,  electricity  or  steam,  or  both  or  all  doas  not 
set  out  any  distinct  proposition  to  the  voter  as  required  by  the  statute 
Whether  the  plant  shall  be  within  or  without  the  city ,  or  whether  the  lighting 
shall  be  by  gas  or  electricity,  are.  imder  the  statute,  distinct  proposition! 
when  the  only  answer  the  voter  is  allowed  to  give  is  by  voting  yes  or  no." 

As  indicated  in  the  syllabus  the  Court's  decision  is  based  upon  defects 
in  preparing  the  referendum  ballot,  rather  than  upon  the  more  iniuortant 
underlying  questions  raised  during  the  argument.  The  fact  that  the 
statute  authorizes  a  municipality  to  establish  a  plant  to  supply  light,  heat 
or  power,  or  two  or  all  of  them.  Justice  Bergen  pointed  out,  does  not  justify 
a  goverriing  body  in  submitting  to  the  voter  the  question  whether  two  or 
all  shall  be  sanctioned.     Justice  Bergen  added: 

"If  a  voter  should  take  this  ballot  prepared  according  to  the  resolution 
and  vote  yes.  what  would  he  be  voting  for?  It  could  not  be  said  he  was 
voting  alone  for  light,  or  in  like  manner  for  beat  and  on  the  question  of 

Eower  would  it  mean,  steam  or  electricity?  Surely  such  a  vote  could  not 
e  counted  as  a  vote  in  favor  of  two  or  all  of  the  puriwses  or  means  of  power. 
"One  might  intend  voting  for  a  heating  plant,  another  for  a  lighting  plant 
and  still  another  for  lighting  and  heating,  and  another  for  heating  and 
jiower,  and  another  for  all  three.  It  seems  very  clear  that  this  resolution 
did  not  justify  the  clerk  in  formulating  the  question  as  he  did  and  there- 
fore it  never  was  properly  submitted  to  a  referendum. 

"The  resolution  was  defective  and  the  question  authorized  by  the  clerk 
in  preparing  the  ballot  did  not  follow  the  resolution  even  if  that  was  suffi- 
cient. AVhether  the  title  of  the  Act  of  1917  is  sufficient  to  justify  legisla- 
tion relating  to  the  activities  of  a  municipality  eps-'^aging  in  a  private  busmess 
is  questionable.  It  is  not  for  the  general  public  necessity,  but  to  supply 
power  to  a  class  of  manufacturers,  and  has  no  relation  to  the  activities  of  a 
municipality  but  this  question  is  not  necessary  to  determine." 

Nash  County,  N.  C. — Municipal  Finance  Act  Upheld  by 
Supreme  Court. — The  Raleigh  "News  &  ObserA^er"  under 
date  of  Feb.  23  said: 

An  opinion  which,  it  is  believed,  dissipates  all  doubts  as  to  the  validity 
of  the  North  Carolina  Municipal  Finance  .^ct  as  passed  by  the  General 
Assembly  in  special  session  in  1921,  was  filed  by  the  Supreme  Court  yester- 
day in  the  first  batch  of  opinions  on  the  spring  term.  The  issue  in  question 
came  to  the  Court  in  the  case  of  William  Edwards  vs.  Nash  County  Board 
of  Commissioners,  an  injunction  suit  in  which  it  was  alleged  that  the 
pas.'^age  of  the  Act  providing  for  road  tax  in  Nash  was  faulty  by  reason  of 
faulty  passage. 

In  the  opinion  of  the  Court  re-affirmed  its  position  in  Brown  vs.  Com- 
missioners. 173.  N.  C,  599  upon  which  the  Attorney-General,  the  Governor 
and  attorneys  for  several  municipalities  are  relying  in  their  contention  that 
the  1921  Municipal  Finance  Act  is  valid. 

In  the  case  of  Brown  vs.  Commissioners  the  bill  under  fire  passed  its 
first  reading  in  the  House  of  Representatives  was  referred  to  a  committtie 
who  reported  a  substitute.     Judge  Brown  in  that  opinion  said: 

"The  substitute  was  only  an  amemndent  to  the  organic  bill,  which 
had  already  passed  fir.st  reading  on  the  twenty-second  of  January.  Con-se- 
quently,  when  the  substitute  passed  second  and  third  readings  on  different 
days,  and  the  ayes  and  noes  were  duly  recorded  on  both  said  readings,  the 
requirements  of  .Article  II,  Section  14  of  the  Constitution  were  complied 
wth." 

•Judge  Hoke  Writes  Opinion. 

The  case  against  Nash  County  Board  of  Commissioners  in  the  nature  of 
an  injunction  to  restrain  the  Board  from  the  levy  of  a  road  tax  in  Nash 
was  appealed  by  the  plaintiff  from  the  dissolution  of  the  injunction  by  Judge 
Allen. 

".\gainst  the  constitutionality  of  the  .\ct  referred  to,"  As.sociate  Justice 
AV.  A.  Hoke  stated  in  his  opinion  yesterday,  "the  plaintiff  urges  his  conten- 
tion that  the  bill  did  not  pass  the  three  several  readings  on  three  different 
days.  This  bill.  H.  B.  92.  was  introduced  in  the  House  of  Representatives 
on  January  16  1919  and  referred  to  the  appropriate  committee:  and  on 
Feb.  19  the  committee  reported  the  bill  favorably  and  recommended  the 
adoption  of  a  substitute;  on  Feb.  20,  H.  B.  92  was  reached  on  the  calendar 
and  the  substitute  was  adopted  and  the  bill  passed  its  second  reading: 
on  the  day  following,  the  .substitute  for  House  Bill  92  pas.sed  its  third  read- 
ing. On  each  reading  the  yeas  and  nays  were  entered  in  the  joiu-nal.  The 
bill  or  substitute  was  then  sent  to  the  Senate  and  Avas  pa.^sed  bv  that  body 
in  conformity  with  the  constitutional  requirements:  and  on  March  3  was 
signed  by  the  presiding  officer  of  each  house.  It  may  now  be  observed 
that  the  plaintiff's  specific  and  dominant  objection  is  that  when  H.  B.  92 
was  tabled,  the  sub.stitute  became  an  entirely  new  bill:  that  the  adoption 
of  the  substitute  was  its  first  reading  and  that  the  first  and  second  readings 
of  the  new  bill  occurred  on  the  same  day. 

It  is  here  that  Justice  Hoke  cites  the  former  decision  of  the  Court  in 
Brown  vs.  Commi.ssioners. 

Assistant  Attorney-General  Frank  Nash  declared  yesterday  afternoon, 
that  ho  was  satisfied  that  the  opinion  in  the  Nash  Coimty  case  dearly 
established  the  validity  of  the  Municipal  Finance  Act  had  there  been  any 
grounds  for  questioning  it. 

San  Paulo  (State  of),  Republic  of  the  United  States 
of  Brazil. — Bonds  Sold  in  the  United  Slates. — Blair  &  Co., 
Inc.,  of  NeAV  York,  offered  this  Aveek,  and  quickly  sold, 
$4,000,000  8%  30-year  coupon  external  secured  sinking 
fund  gold  bonds  of  the  City  of  San  Paulo,  United  States  of 
Brazil.  The  bonds  AA'ore  offered  to  iuAestors  at  100  and 
interest.  Information  concerning  this  issue  will  be  found  on 
an  earlier  page  in  our  Department  of  "Current  Events  and 
Discussions." 

Swift  Curlent  (City  of),  Sask.,  Canada. — Bank 
Awarded  Judgment  Against  City — Interim  Receiver  Appointed. 
— A  Canadian  ])ress  dispatch  from  Regina  to  the  Montreal 
"Gazette"  dated  Feb.  23  said: 

An  interim  receiver  was  to-day  appointed  for  the  city  of  Swift  Current 
bj'  Mr.  Justice  Embury  in  King's  Bench  Chambers,  and  judgment  given 
against  the  citv  in  favor  of  the  Canadian  Bank  of  Commerce  for  $2!>7 .- 
359  59.  together  with  interest  on  S251,000  at  7%  from  Jan.  7  1922. 

David  Sheath,  (Mty  Treasurer,  of  Swift  Current,  was  appointed  receiver 
to  collect  all  moneys  raised  by  assessment  or  levy  in  the  years  1915  to 
1920,  inclusive,  except  school  taxes  for  the  years  1918  to  1920.  By  order 
of  the  Court  he  is  to  preserve  the  assets  of  the  city  until  a  point  in  dispute 
regarding  the  portion  of  the  taxes  on  which  the  Canadian  Bank  of  Com- 
merce has  a  first  charge,  is  determined  either  by  the  Coiu-t  or  by  agreement 
between  the  applicants  and  the  defendants.  ^«(B 

The  manager  and  accountant  of  the  Canadian  Bank  of  Commerce  at 
Swift  Current  and  the  Mayor  of  the  city  are  to  be  inspectors  in  connection 
with  the  receivership.     The  receiver  will  be  bonded  to  the  extent  of  $15,00  .. 


Makch  4  1922.] 


THE  CHRONICLE 


977 


BOND    PROPOSALS   AND   NEGOTIATIONS 

this  week  have  been  as  follows: 

ACADIA  PARISH  (P.  O.  Crowley),  La.— BOND  SALE.— yi.  W. 
Elklns  &  Co..  of  Liltle  Rook,  was  awarded  an  issue  of  Sl"7,000  road  bonds 
at  par  plus  a  premium  of  S2,50  equal  to  100.14. 

ADAMS  COUNTY  (P.  O.  West  Union i,  Ohio.— BOA'D  OFFERIXG.— 
Guv  M  Smith.  Clerk  of  the  IJoard  of  County  Commissioners,  will  recalvo 
•sealed  proposals  until  1  p.  m.  March  13  for  Stjg.OOO  5H%  bonds.  Denom. 
$1  000  UHte  April  «  1922.  Prin.  and  semi-ann.  int.  payable  at  thR 
Co'untj-  Treasurer's  office.  Due  yeirly  on  Aoril  6  as  follows:  .54,000  from 
192.3  to  1929  ind.,  and  $.5,000  from  1930  to  1937  incl.  Certified  check  for 
,5%  of  the  amount  bid  for,  payable  to  the  County  Treasurer,  required. 
Purchaser  to  pay  accrued  interest. 

BOXD  SALE. — The  following  four  issues  of  4 ^'~'c  bonds  offered  on  Feb.  23 
(T.  114.  p.  7.58)  were  sold  at  par  and  accrued  interest,  the  first  to  the  Old 
Adams  County  Bank,  the  second  and  third  to  the  First  National  Bank  and 
the  fourth  to  the  People's  Loan  and  Trust  Co. 

$4,960   John  Felty,  macadam  road,  Wabash  Twp.,  bonds.     Denom.  S248. 
4.480   Z.   B.  Biberstein,  macadam  road.  French  Twp.  bonds.     Denom. 

S224. 
4,160   Harry  Ray.  macadam  road,  Mary's  Twp.  bonds.     Denom.  .5208. 
5.440   Wm.  H.  Brodbeck,  macadam  road,  Mary's  Twp.  bonds.     Denom. 
.S272. 
Date  Feb.  15  1922. 

ADAMS  COUNTY  SCHOOL  DISTRICT  NO.  53,  Calo.—BOND 
SALE. — On  Jan.  15  Sl.5.000  6%  15-30  year  (opt.)  bonds  were  sold  at  par 
and  Interest  to  Bosworth.  Chmute  &  Co.  of  Denver.  Denom.  .51,000. 
Date  Feb.  1  1922.     Int.  P.  &  A. 

ALAMO  HEIGHTS  COMMON  SCHOOL  DISTRICT  NO.  4S,  Bexar 
County,  Texas. — BOMO  SALE. — We  are  informed  by  J.  E.  Jarratt  &  Co. 
of  .San  Antonio  that  they  hive  purchased  .S55.000  6%  bonds. 

ALBION,  Noble  County,  Ind.— BO.VD  SALE.— The  $24,000  6% 
/joupon  bonds  offered  on  Feb.  1.5 — V.  114.  p.  216. were  sold  to  the  Mier  State 
Bank  of  Ligonier  at  par  and  accrued  interest,  plus  a  premium  of  Sl.llO 
equal  to  104.625.  a  basis  of  about  5.25 "^c-  Date  Feb.  15  1922.  Due  SI. 000 
each  .six  months  from  Feb.  15  1924  to  Aug.  15  1935,  incl.  The  following 
^Ids  were  received 

Bidders.  Premium. 

Mier  State  Bank,  Li^onicr $1,110 

Fletcher- American  Co.,  Indianapolis 1.100 

Hanchett   Bond   Co.,   Chicago S617  50 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.— BO.VD  SALE.— The 
$140,000  5Hj"  tuberculosis  hospital  bonds  offered  on  Feb.  22 — V.  114,  p. 
540 — were  sold  to  the  Lincoln  National  Bank  at  par  and  accrued  interest. 
l)lus  a  premium  of  .$2,840.  equal  to  102.028.  a  basis  of  about  5.23% .  Date 
Feb.  1  1922.     Due  $7,000  yearly  on  Nov.  15  from  1922  to  1941,  incl. 

ALTOONA  SCHOOL  DISTRICT  (P.  O.  Altoonal,  Blair  Caunty, 
Pa.— BO.VD.S  OFFERED  BY  BAXKERS.—\n  issue  of  S330.000  4^4% 
coupon  (with  pri\iIeKe  of  registration)  buildinsr  bonds  is  being  offered  to 
investors  by  the  Mellon  National  Bank  of  Pittsburgh.  Denom  .$1,000. 
Date  March  1  1922.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
Central  Trust  Co.  in  Altoona.  The  maturity  and  the  prices  at  which  the 
bonds  are  l>eing  offered  at  are  as  follows: 


Malurilies 
March  1.  Amount. 

1923 $10,000 

1924 10.000 

1925 --   10.000 

1926 10,000 

1927 10.000 

1928 10.000 

1929 10,000 

1930 10,000 

1931 10.000 

1932 10.000 


Price. 
100. ,53 
101.05 
101. ,54 
102.01 
102.4fi 
102.89 
103.31 


Maturities — 

March  1.  Amount. 

1933 $10,000 

1934 10.000 

1935 20,000 

1936 20.000 

1937 20.000 

1938 20,000 

1939 25,000 


103.70   1940 25.000 

iai.09    1941 25.000 

104.45   1942 25.000 


Price. 
104.81 
105.14 
105.47 
105.78 
106.08 
106.36 
106.64 
106.90 
107.15 
107.39 


ARBUCKLE  UNION  SCHOOL  DISTRICT,  Colusa  County,  Calif.— 
BOND  SALE. — The  First  National  Bank  of  Colusa  lias  been  awarded 
$30,000  5H%  school  bonds  for  $30,432,  equal  to  101.44. 

ARTESIA,  Eddy  County,  N.  Mex.— BO.VD  ELECTION.— An  issue  of 
$.50,000  sewer  bonds  will  be  .submitted  to  the  voters  on  April  4.  .\n  issue  of 
water  repair  bonds  may  also  be  voted  upon. 

ATLANTA,  GA.— BO.VD  SALE.— The  followlni?  four  Issues  of  5% 
16  year  Caver.)  coupon  tax-free  (with  prhHeze  of  registration)  Improvement 
1>ond.s  offered  on  Feb.  28 — V.  1 14,  p.  75S — have  been  awarded  to  a  sj-ndicate 
composed  of  the  Cu.iranty  Co.,  Estabrook  &  Co.,  Bankers  Trust  Co.. 
Bond  Sc  Goodwin  and  Hannahs,  Ballin  &  Lee.  all  of  New  York  and  the 
Atlanta  National  Hank  of  .Mlanta  and  the  Security  Sales  Co.   of  Atlanta  at 

P^- r'       •    •■ '■•—     '■-""   -■'• -lal  to  102.71  a  basis  of  about  4. 76'i  . 

i  It    bonds. 

1  rLs. 

^ioikLs. 
bnnibi. 
;>••■'  .-■•  ..  1  1925  to  1951,  Incl.     Prin.  and  semi-ann. 

Int.  (J.  J.I  >rk  City.      Denom.  $1,000.     The  bonds  are 

now  Ming  -^  by  the  above  syndicate  at  prices  to  yield 

from  4.65' r    to  I.W,;,  according  to  maturities. 

AUBURN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Chaerin  Falls 
R.  F.  D.),  Cuyahoga  County.  Ohio.-  fiO.VO  .S.lLE  — The  ?«,000  6'"; 
coupon  sfhool  bondn  off'Ted  on  Feb  25  (V  114,  p  872)  were  Sf)ld  to  the 
Chagrin  K..1'  T:  ;.  i-  c.  ,,r  f'h.igrin  FallH  at  par  nnd  accrued  Interest 
plus  a  pri  I  basis  of  alKjiit   5  75'';        Date  Nov     1 

1921       Du  .from  -Mar    1  1923  to  Sept.  1  1928  Incl 

Thi-s  wa.s  th';  om;.    i,.|'1  ri'M.r-d 

AVONBY-THE-SF.A,  Monmouth  County,   N.  J. — BOND  OFFF.RINO . 

— 8<Aled  hidji  will  Ix  March  14.  for  the  following  two 

tmum  of  f,%  bonds  i  ■  ,  Ktate<l  Ivlow 

1«9,000   «ew(-    In  t  "irly   on    ,\pril    1.    as   fi.llowH 

$-'  -         l'^24  Ki  Jva...  incl.  and  $2. .".00  from  1936  «o  1961.  Ind. 

13,000   w  I  bondH.      Due  $1,000  yearly  on  Ai>rll  1  from  192^1  to 

20.000  fir  ilpmcnt  bondi.     Due  93.. VX)  yearly  on  April 

I  '■  ii'l 

20,000   I-  1  bondt.      Due  $1,000  yenriy  on  April  1 

fr- 

1H,.500  ••'■  I    . 1.1.1  bondx.     Duo  $.500  yearly  on  April  1  from 

I'  I. 
Denom                              'iprll  I   1922.     Cflrt.  chock  for  2"^    of  the  njnouni 
(rtd  for,   pa>.xble   to   Ibe   li^jrouKh,   required.     Purchjinrr    to  pay  accruml 


95. 


•BAY     (  I 

$.',«f)  r;'/i 


Uul4]  Due    1  1921 

N   UISI  KIC  r,  Lassan  County.  Calif. 

fi.r   ili<-    ^',11.000  (>';,     Utx-trtv  coiipon 
(j„-vln*  Mill!*,  Inc..— V.  114.  p.  32U -wot 

v.  Kans,      noVD   .S'.U.E.      Thn 
ly  aulh(irl/.4.|    -V.  lU.p.   OIH 

'y.      Mich.      Htt\i)     III.   iiiirriON.—Thn 

,.     ;■   I      ,.M   I  .    A  ,   ;,  ,  ■     I  .  r.  h.-,.  A    I  ■,.    ,,1, 

'    m 
•  ii 

Mill"   ■  II  ,1    II,..  I  il;,    |.i   1,1    [in  HI'  I  il  i(JlI.]lli.il|    t'J    I  ikll 


O        I     ».'.  '     I  \i  '  'J   r  *.'        f*ir>rr»f.  ......■•»,. f-        *■« 
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Prin.  and  .semi-ann.  hit  (J.  Sc  J.)  payable  at  the  Guaranty  Tnist  Co.,  N.  Y. 
Due  Jan.  1  1942.     Optional  Jan.  1  1932. 

Financial  Statement. 

Real  value,  estimated _ $1 ,300 ,000 

.\.s.sessed  valuation,  1920 - 1,723,810 

Total  bonded  debt.  Including  this  ls.sue 94,000 

Population,  estimated.  4.200. 

BEDFORD  UNION  FREE  SCHOOL  DISTRICT  NO.  7  (P.  O.  Bed- 
ford), Westchester  County,  N.  Y.—BOND  SALE.— The  $115,000  4H7o 
coupon  (with  privilege  of  regi.stration)  school  bonds  offered  on  Feb.  27 
(V.  114,  p.  758)  were  sold  to  Harris.  Forbes  &  Co.  of  New  York  at  100.32. 
a  basis  of  about  4.48%.  Date  March  1  1922.  Due  yearly  on  Dec.  1  as 
follows:  S5.000,  1925  to  1947  incl.,  and  S6.000,  1948  to  1952  incl. 

BENTON   COUNTY   SCHOOL    DISTRICT   NO.    7,    Wash.— BOiVD 

SALE. — On  Feb.  18  the  S20.000  building  bonds,  offered  on  that  date — 
V.  114,  p.  648 — were  sold  to  the  Spokane  &  Eastern  Trust  Co.  of  Snokane 
for  $20,021  (100.10)  and  interest  for  5Hs.  Denom.  $500.  Date  March  1 
1922.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  County  Treasurer's 
office.  Due  yearly  as  follows:  S500,  1925  to  1928  incl.;  $1,000,  1929  to 
1932  incl.;  $1,500,  1933  to  1936  incl.;  $2,000,  1937  to  1340  incl.;  optional 
after  5  years. 

BITTER  ROOT  IRRIGATION  DISTRICT  (P.  O.  Hamilton),  Ravalli 
County,  Mont.— BO.VD  SUBMISSION  Ai7ri/0R/2ED— Newspapers 
state  that  the  Commissioners  of  this  district  have  authorized  the  submission 
to  land  owners  of  the  proposition  to  bond  the  district  for  SI.  140. 000.  and  of 
that  amount  $75,000  will  be  issued  to  pay  the  purchase  price  of  the  canal 
to  the  Ravalli  Water  Co.  The  balance  of  the  bonds  ^vill  be  used  to  recon- 
struct the  system. 

BLACKWELL  KAY  COUNTY,  Okla.— BO.VDS  DEFEATED.— At  the 
election  held  on  Feb.  21  the  820,000  water  bonds — V.  114,  p.  758 — were 
defeated  by  a  vote  of  212  "for "'  to  242  "against." 

BOISE    CITY,    Ada    County,    Ida.— DESCR/PTJO.V    OF    BONDS.— 

Further  details  are  at  hand  relative  to  the  sale  of  the  $56,539  10  improve- 
ment district  bonds,  awarded  on  Jan.  17  to  Keeler  Bros.  &  Co.  of  Denver 
as  alreadv  stated  in  V.  114.  p.  326.  Interest  rate  7%.  Tax-free.  Denom. 
112  for  $.500  and  1  for  $539  10.  Date  Jan.  1  1922.  Prin.  and  semi-ann. 
int.  (J.  &  J.)  payable  at  the  Chase  National  Bank,  N.  Y.  Due  Jan.  1 
1932.  Redeemable  in  niunerical  order  by  call  of  the  City  Treasurer  on 
any  interest  paying  date. 

BOISE  CITY  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Bois»  City),  Ada  County,  Ida.— DISTRICT  IFA.VrS  TO  SELL  SOME 
OF  ITS  BONDS. — This  district  is  lookin:?  for  a  buyer  for  .some  of  Its  bonds, 
dated  July  1  1908-11-12  and  aggregating  $22,500.  Address:  Chas.  ICingsley, 
Clerk  Board  of  Trustees,  quoting  price. 

The  official  notice  of  this  icill  be  founa  on  a  subseQuent  page  of  this  week's 
issue. 

BOONTON,  Morris  County,  N.  J.— BO.VD  OFFERJ.VG.— Albert  P. 
Smith,  Town  Clerk,  will  receive  sealed  bids  until  March  16  for  S134,000 
water  bonds.  Leeality  will  be  approved  by  Hawkins,  Delafield  &  Long- 
fellow of  New  York  City. 

BOONVILLE.  Cooper  County,  Mo. — FRIENDLY  SUIT  IS  FILED 
TO  LEGALIZE  BOND  ISSUE. — The  St.  Louis  "Globe-Democrat  "  on  Feb. 
25  said: 

"X  friendly  mandamus  proceedings  was  filed  in  the  Supreme  Court  on 
Feb.  24  to  compel  .\uditor  Hackmann  to  register  $.50,000  of  city  bonds 
issued  by  Boonville  to  con.struct  an  approach  to  a  bridee  across  the  Mis,souri 
River  at  that  city.  The  suit  was  filed  by  John  T.  Cosgrove  and  City  Attor- 
ney Charles  W.  Journey  of  Boonville. 

"For  some  time  there  has  been  a  popular  movement  on  foot  at  Boonville 
to  build  a  bridge  across  the  Missouri  River  there  for  vehicles  and  utilize 
it  as  the  official  cros-sing  of  the  Old  Trails  As.sociation.  and  something  like 
.$,500,000  has  been  raised  by  popular  subscription.  The  city  of  Boonville 
could  not  vote  bonds  to  directly  aid  the  bridge  company,  so  the  bonds 
were  issued  for  an  approach  to  the  bridge  and  under  the  authority  of  the 
extension  of  city  streeets.  The  suit  filed  here  is  to  quiet  any  doubts  as  to 
the  legality  of  the  bonds." 

These  bonds  were  voted  during  December  last— V.  113,  p.  2841. 

BOSSIER  CITY,  Bossier  Parish,  La.— BO.VDS  VOTED.- With  only 
one  dissenting  vote,  a  proposition  to  issue  $50,000  in  bonds  to  erect  a 
school  building  was  carried. 

BOWEN  DRAINAGE  DISTRICT,  Colo.— BO.VDS  NOT  SOLD.— 
No  sale  was  made  on  Feb.  24  of  the  $55,000  6%  serial  bonds — V.  114,  p.  540. 

BRIDGEPORT,  Harrison  County,  W.  Va.— BO.VD  OFFERING. — 
H.  M  .  Garrett.  Town  Recorder,  will  receive  sealed  bids  until  12  m.  March  21 
for  $37,000  6'";  paving  bonds.  Denom.  $500.  Date  Jan.  2  1922.  Due 
yearly  on  Jan.  2  I>eginning  1923,  subject  to  call  at  any  time.  Cert,  check 
for  5%   of  bid  required. 

BREC  ENRIDGE,  Wilkin  County,  Minn.— BO.VD  SALE.— The 
$5,000  armory  bonds  mentioned  in  V.   111.  i).  758,  have  been  sold. 

BRISTOL,  Hartford  County,  Conn.— BO.VD  S,4LE.— The  $200,000 
A',i"r.  c<)Ui)on  (with  privilege  of  registration)  water  bonds  offered  on  Feb. 
27  —V.  11  I.  p.  872— were  sold  to  Kissel.  Kinnicutt  &  Co.  of  New  York  at 
105.279,  a  basis  of  about  4.16%.  Dale  Feb.  1  1922.  Due  Fob.  1  1947. 
The  bonds  are  being  offered  to  iiivej^tors  at  106.22.  The  following  bids 
were  received  by  the  city  on  Fob.  27  for  those  bonds: 


Merrill.  Oldham  &  Co 104.670 

Harris.  Forbes  A  Co. 104.628 

Goodwin.   Beach  &  Co.  and 

KIdredge  *  Co 104. .5.50 

National  City  Co 104.201 

K.  H.  Rollins  it  Sons 105.090 


Kissel.  Kinnicutt  &  Co 105.279 

Thomson.    Ferris  it   (^o.   and 

Koy  T.  H.  Barnes  &  Co.. 105. 26(1 

R.   h.  Day  &,  Co.  and  Con- 
ning A:  do - 105.090 

Puli\:im    k    Co.    and    Esta- 
brook fiCtt -  .  1 05.070 

BROCKTON,    Plymouth    County,    Mass.— TE.AfPO/IABY    LOAN  — 

A  lomjiorary  loan  of  .$_'00.000  was  sold  on  Feb.  24  to  tin-  Plymouth  County 

Trust  Co.  of  Brockton  on  a  4.225%  discount  basis.     Dale  Feb.  27  1922. 

Duo  Nov.  fi  1922. 

BRULE,    Keith   County,   Neb.— BO.VD   S  1LE.- An   ls.suo   of  .$23,000 

n';;    clfctric  light   bonds  Ins  l)oon  sold  to  llio  lloiiningson  Knglnocrlng  Co. 

of  Oinahii.      Duo  In  20  yo.irs.  optional  after  5  years. 

BUCKS  COUNTY  (P.  O.  Doylo.town),  Pa.  -BfDS.   -Tho  following  In 
;.  ■■,,iii.,l,  ;.•  Ii    I  .,r  il...  liiilsroi-plvod  on  Fob.  21  for  I  ho  $160,000  4  ."n  %  coupon 
ration)  tax  free  funding  bonds  of  1922: 

101  (i:<l    Doylostown  Trust  Co 103.056 

103.28      Kolllv,  llrock  i  Co 102.913 

. 103.222   West  .V  Co.. _ 102.08 

103.19     .Ni'wbiirger,      llundcrNon      ii 

lAU'h 101.79 

•  ThU  wa«  the  nurrensful  bid.  for  prevluuH  refuronco  to  aaroe,  aoo  "Chron- 
icle" of  Fob.  'jr,.  p.  873. 

Y.~-BO.V/>. SALE— During  Keln-unry  tho  Sinking  Fund 


BUFFALO.  N. 


■  ,U>U    >'u    liiOllllll., 

1923, 


fU>.      '1 
Jan.   I  II 
1936  »«   I 
(|Ulr<-<l. 

cAi.n 


■f  4%  iMindH  n(  par. 

Dale  Kob.  1  1922.     Duct  from  Fob. 
I 
luctl  nurL  ImjiiUm.     Date  Fob.  1   1922.     Duo  Fob.  15 

111      il  I     NO.    19,    Harry    County,    So. 

ttlll    be   ri'coUoil    nnlll    V    p.    m. 


.Ill 

IKK). 

I  .       "1  ro" 

"I  liondii. 
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CANNON  BALL  SCHOOL  DISTRICT  NO.  3,  Sioux  County,  No. 
Dak. — BOND  SALE. — OiirinK  Jan.  1922  $2,000  4%  building  Ijonds  were 
sold  to  the  State  of  North  Dakota  at  par.  Date  Jan.  1  1922.  Due 
Jan.  1  1942.  Bond.s  are  not  subject  to  call  but  may  be  redeemed  at  any  time 
after  2  year.s  from  date. 

CARBON  COUNTY  (P.  O.  Miles  City),  Mont.— BO.VD  S.4/.7?— An 
Issue  of  SI 00.000  6%  funding  bond.s  has  been  sold  to  the  Bankers  Trust  Co 
of  Denver. 

CARNEGIE  SCHOOL  DISTRICT  (P.  O.  Carneijie),  AUe^Henv 
County,  Pa.— BOND  SALE.— The  S.SOO.OOO  4M%  coupon  bonds  offored 
on  Feb.  27  (V.  114,  p.  649)  were  sold  to  the  Mellon  National  B  ink  of  fitts- 
bursh  at  10.'.04,  a  basis  of  about  4. .34%.  Date  Mir.  1  1922.  Due  on 
Mar.  1  as  follows:  SIO.OOO  1927,  -SI 0  000  1929.  .$10,000  yearly  from  19n 
to  19.38  incl.,  $1.5,000  ye.irlj  from  10!9  to  1942  innl.  and  .$20,000  yearly 
from  1943  to  1949  incl.     The  followin'j  bids  were  received: 


Mellon  National  Bank 102.04 

J.  H.  Holmes  &  Co 1101.719 

Graham,  Parsons  &  Co j 


Glover  &  McGregor 

Lewis  &  Snyder 

Redmond  &  Co 


--1100.883 
"r.102.022 


CEMENT  TOWNSHIP,  Caddo  County,  Okla.— ROATD  ELECTION.— 
On  March  7  849.000  (>%  road  imiirovement  bonds  will  be  voted  upon. 

CENTRAL  DRAINAGE  DISTRICT  (P.  O.  Central),  Graham 
County,  Ariz. — BOND  SALE —The  $24,000  Cy%  drainaptc  bonds  offered 
on  Jan.  21(V.114,p  217)  have  been  sold  to  Jas.  H.  Causey  &  Co  of  Den- 
ver. 

CHANDLER,  Maricopa  County,  Ariz.— BOATD  SALE. — On  Feb.  20 
$93,612  39  6%  street  improvement  bonds  were  sold  to  Twohv  Bros.  fo. 
at  par.  Date  Feb.  20  1922.  Int.  J.  &  J.  Due  yearly  from  1923  to  1932, 
Inclusive. 

CHARLESTON,  Charleston  County,  So.  Caro.— BO.VD  OFFERING. 
— Sealed  bids  will  be  received  until  12  m.  Mar.  '?5  by  M.  Kutled'je  Rivers, 
Chairman  of  the  Port  Utilities  Commission  (care  of  the  Olerl;  of  the  City 
Council,  Charleston),  for  .152, .500. 000  4 '■■)  %  tax-free  coupon  (wiih  privilege 
of  registration)  port  utilities  bonds.  Denom.  $1,000.  D  ite  -Iiiii.  1  19'' 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  in  any  le;?il  tender  of  the  United 
States  in  New  York  City  or  Charleston,  at  option  of  holder.  Due  Jan.  1 
1962.  redeemable  Jan.  I  1942.  Cert,  check  for  S2..'j00  reciuired.  Pur- 
chaser will  he  furni.shed  with  the  opinion  of  Jno.  O.  Thomson.  N.  Y.  City. 

CHAUTAUQUA  COUNTY  (P.  O.  Mayville),  N.  Y.—BOND  SALE.— 
The  $2.50. 000  .5*^  coupon  hi-jhwav  bonds  offered  on  M.irch  1  (V.  114. 
p  7.')0)  were  .sold  to  the  Western  Rcs-rve  Sac  ipitios  C^o  of  JvTiJstown  .it 
102  968,  a  basis  of  about  4  31%  D  ite  April  1  1922.  Dae  3200.000 
April    I    1927  and  $.50.0()0  April    1    1928. 

The  followine  bids  were  re(xM\cd; 

Western  Reserve  Se(^  (-o 102  908  I  Sherwood  &  Merrifield 102.34 

Geo.  B.  Gibbons  &  Co 102.51    (Harris,  Forbes  &  Co 102.081 

CHERRYVILLE,  Gaston  County,  No.  Caro. — BOND  S.\LE. — The 
$110,000  6%  couiKin  (with  privlleu'e  of  rerlstration)  local  iinprovenient 
bonds  offered  on  Feb.  23 — V.  114.  p.  759 — have  been  awarded  ro  .lohn  J. 
Geort-'e  at  par  and  accrued  interest.  Date  March  1  1922.  Due  \earlv  on 
March  1  as  follows:  $6,000  1925  to  1934,  inclusive;  $7,000,  1935  to  1910, 
inclusive,  and  $8,000  1941. 

CHESTER,  Delaware  County,  Pa.— BONDS  OFFERED  BY  BANK- 
ERS.—Thr.  Mellon  National  Bank  of  i'irtsbunrh  is  offeiiuK  $91,000  lionds 
of  a  total  issue  of  $400,000  4  H  %  coupon  (with  privilege  of  registration) 
bonds.  Denom.  $1,000.  Date  Julv  1  1919.  Semi  aiin.  int.  (J.  .<:  J.) 
payable  at  the  CUv  Treisiirer's  office.  Due  $100,000  on  .lulv  1  in  1924 
1929.  1934  and  1939.  Legality  approved  by  Moorhead  &  Kiiox  of  Pitts- 
burgh. 

CHICAGO  SOUTH  PARK  DISTRICT  (P.  O.  Chicago^,  Cook 
County,  I'l.— 730.YD  OFFERING— 1.  F.  Neil,  Sec'y  of  the  Park  C^ommis- 
sinners,  will  receive  sen  led  bids  until  12  m.  Atar.  15  at  57th  Street  and  Cot- 
tage Grove  Ave, ,  in  Chicago,  for  the  purchase  of  $1 .500,000  4  "'r.  third  issue 
Lake  Front  improvement  bonds.  Due  $25,000  yearly  on  July  I.  Cerl. 
check  for  $25,000.  payable  to  the  South  Park  Comnii.«sioners.  required. 

CHICKASHA,  Grady  County,  Okla.— BO^'D  OFFERING.— VnxU  8 
p.  m  ..  March  9,  the  City  Clerk,  will  receive  scaled  bids  for  $30,000  bri(l',<e 
$40,000  water  works  evtension  ani  $10  ()'):)  sewer  6%  b^nds  recently  voted 
— V.  114.  p.  217  — Denom.  $1 .0'n.  Dite  Jan.  Pi  1922.  Int.  .1.  &  J, 
Bonded  debt  (incliKllni»  these  bonds)  Jan.  15  1922  ?'il0.000.  Floating 
debt  (add)  $118,503.  Sinkino;  fund  .$279. .548.  Assessed  value  1921 
$8,2.53.167.     Total  tax  rate  (per  $1 .000)  $3^.70. 

CHICOPEE.  Hatioden  County,  Mass.— LOAN  0FFERTNG.—1-,o\}\<> 
M.  Dtifault,  City  Treasurer,  will  receive  sealed  bids  until  12  m.  March  6 
for  the  purchase  on  a  discoimt  basis  of  a  $200,000  temporary  loan  which  will 
be  denominations  of  6  for  $25,000;  4  for  $10,000  and  2  for  $5,000  each  and 
duo  Nov.  13  1922,  These;  notes  will  be  en'-'raved  under  the  supervision  of 
the  Old  Colony  Trust  Co..  Boston,  which  will  guarantee  the  sigmtures  and 
will  certify  that  the  notes  are  issued  by  virtue  and  in  pursuai\ce  of  .m  order 
of  the  T?oard  of  Aldermen  the  validity  of  which  order  h:is  been  approved  by 
Messrs.  Storey.  Thortidlke.  Palmer  and  Dodge  of  Boston.  The  legal 
papers  Incident,  to  this  issue  will  be  filed  with  the  Old  Colony  Trust  Co., 
where  they  may  he  Inspected 

CLARK  COUNTV   (P.   O.  Jeffersonville),  Ind.— BOND  OFFERING. 

— O.  B.  Fif.  County  Treisurer.  will  receive  sealed  bids  until  10  a.  m.  Mar.  6 

for  the  following  two  issues  of  road  bonds,  aggregating  .$20,400: 

$17,000  5%  I.o'.'an    Ciooinbs    et    al.    (?harlestovvn    Twp.    bonds.     Denom. 

$425.     Dte  Feb.  6   1922.     Due  .$425  e:ich  six  months  from 

May  15  19"3  to  Nov.  15  1942  incl. 

3.400  6%  VViri,  W.  Woolum  et  al.  Charlestown  Twp.  bonds.  Denom. 
$170.  Diie  Sept..  28  1921.  Due  $170  each  six  months  from 
May  15  19?3  to  Nov.  15  1932  incl. 

Int.  M.  <k  N.     Sale  to  be  continued  from  day  to  day  if  not  -sold  on  Mar.  6 

CLARKS,  Merrick  County,  Nsh.—BOND  .S.4/.B.— Wachob,  Klaiiscr 
&  Co.  of  Omaha  have  been  awarded  $8,706  92  6%  paving  and  intersoclion 
bonds. 

BOND  SALE. — An  issue  of  .$8,262  .50  6%  intersection  bonds  has  been 
sold  to  the  Peters  Trust  Co.  of  Omaha. 

CLARKSVILLE,  Habersham  County,  Ga.—BOND  OFFERING.— 
F.  M.  Reeves,  Mayor,  will  receive  seiled  bids  until  Mar.  15  for  SiO.OOO 
6%  water  and  sewer  bonds.     Denom.  $1,000  and  $500.     Date  Apr.  1  1922. 

CLAY  COUNTY  (P.  O.  Liberty),  Mo.— BOA'D  SALE.— On  .Tan.  10 
$500,000  4>^%  tax-free  refunding  road  bonds  were  sold  to  the  Fidelity 
National  Bank  &  Trust  Co.,  ihc  Commerce  Trust  Co..  Stern  Bros.  &  Co. 
and  the  Guaranty  Trust  Co.,  all  of  Kan.sas  City,  at  95.531,  a  bisis  of  about 
5.10%.  Denom.  $1,000.  Date  Feb.  1  1922.  Prin.  and  semi-ann.  int. 
(F.  &  A.)  payable  at  the  Fidelity  Nat.  Bank  &  Trust  c;o.,  Kansas  City. 
Due  $50,000  yearly  on  Feb.  1  from  1927  to  19.36  incl.  The  notice  of  this 
sale  was  given  in  V.  114,  p.  541 .  .  It  is  given  again  because  of  the  additional 
data  available. 

Financial  Statement. 

Actual  value  of  property  (estimated) .$70,000,000 

Asses,sod  valuation,  1921 47,98l>,252 

Present  outstanding  debt,  including  this  issue 1,031,000 

Population  (1920),  20,455. 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind.— BOA^D  SALE.— The 
$100,000  5%  hospital  bonds  offered  on  Feb.  11  (V.  114.  p.  327)  were  sold 
to  the  Bank  of  I'rankfort  at  par  and  accrued  interest.  Apparently  these 
are  the  same  Ixmds  offered  on  Jan.  23 — V.  1 14,  p.  217. 

COLEMAN,  Coleman  County,  Texas. — BOND  S.ALE  — Stern  Bros 
&  Co  ,  Kansas  Cily,  and  Bosworth.  Chanute  &  Co.,  Denver,  jointly  pur- 
chased $160,000  67o  water  bonds  on  Feb    26, 

CONNORS  SCHOOL  DISTRICT  NO.  50,  McLean  County,  No.  Dak. 
— BOND  SALE.— All  issue  of  4%  funding  bonds  amounting  to  $4,000  was 
acquired  during  January  1922  by  the  State  of  North  Dakota  at  par.  Date 
July  1  1920.  Due  July  1  1940.  Bonds  are  not  subject  to  call  Dut  may  be 
redeemed  at  any  time  after  two  years  from  date. 

CORONA  HIGH  SCHOOL  DISTRICT,  Riverside  County,  Calif.— 

BOND  S-^LE — R  II  Moulton  &  Co  and  Bond  &  Goodwin  &  Tucker, 
both  of  Los  Angeles,  were  awarded  on  Feb  27  the  $150,000  5H%  17  1-6 
year  (aver  )  .school  bonds,  dated  April  1  1922 — V.  114,  p.  759 — for 
$160,129  50,  equal  to  106  75,  a  basis  of  about  491%. 

COOKEVILLE,  Putnam  County,  Tenn.— BOA'^D  S/H-E.— Caldwell  & 
Co.,  Nashville,  have  purchased  $75, WO  6?;  coupon  school  bonds.  Denom. 
$1,000.  Date  Jan.  1  1922.  Prln.  and  semi  ann.  int.  (J.  &  J.)  payable 
at  the  Chase  National  Bank,  N.  Y,  City.     Due  Jan.  1  1942. 


Financial  Statement. 

Actual  value  of  taxable  property _  _     _  -$4  000  000 

Assessed  valuation  of  taxable  property   19^1  ""  2'oil'oon 

Total  ix)nded  debt  (including  this  issue)  ...        2''5'oOO 

Less:  Water  and  light  twnds "_  1000(30 


Net  bonded  indebtedness «inn  (\nn 

Population,  1920  census,  2,395.         "' """    **""•""" 

CROMWELL,  Middlesex  County,  Conn.— BO.VD  OFFERING.— 
Thomas  vy.  Beaumont  Town  Treasurer,  vrill  receive  .sealed  bids  until  3  d.  m. 
?;'l''^'^-^,^^;^r.  ^^^V^  ^'i%  coupon  school  bonds,  Denom.  .SLOT).  Bate 
Feb,  1.1  1922.  Pnn.  and  semi-ann.  mt.  (A.  &  P.)  payable  at  the  OH  Colony 
Trust  Co.  m  Boston.  Due  yeirly  on  August  15  as  follows  $0  oiO  19:>4- 
$2,000  from  1925  to  1947.  incl.  and  $3,000  in  1948.  Cert,  check  drawn 
ui)on  an  incorporated  bink  or  trust  company  for  2%  of  the  amiunt  bid  for 
and  payable  to  the  above  treisurer.  re  i aired.  The  bonds  will  be  nrepared 
under  the  supervision  of  the  Old  Colony  Trust  Co..  Boston  Massachusetts 
whose  certificate  as  to  legalitv  will  be  signed  thereon.  Tlie  le'ality  of  the 
bonds  will  be  ev.amined  by  Messrs.  Ropes,  Gray,  Boyden  and  Perkins  of 
Boston.  Massachusetts,  whose  favorable  opinion  will' be  furnished  to  the 
purchaser.  Bonds  will  be  delivered  at  the  office  of  the  Town  Treasurer 
C;romwell.  Connecticut,  or  the  Old  Colony  Trust  Co.,  Boston  Massachu- 
setts, at  purchaser's  option,  on  or  about  March  10  1922.  Bids  are  desired 
on  forms  marked  "Proposal  for  Bonds,"  and  which  mav  be  obtained  from 
the  Town  Treasurer.  No  bid  for  less  than  par  and  accrued  interest  or  for 
less  than  the  entire  issue  ($55,000)  will  be  considered. 

Financial  Slatemenl. 

Refunding  bonds  due  1930 $20  000 

Temporary  loan  in  anticipation  of  taxes  due  June  1  1922 -.1171 II  20.000 
Temporary  loan  to  bo  paid  from  proceeds  of  this  issue 5!000 

^  ..  $45,000 

Town  Grand  List $2,132,(5.54 

CUYAHOG4  COUNTY  (P.  O.  Cleveland),  Ohio.— ATO  BfD.S  RE- 
CEIVED—BOND SALE  —The  following  two  issues  of  6%  coupon  bonds, 
when  offered  on  Feb  25 — V.  114,  p  873 — were  not  sold,  as  no  bids  were 
received: 

$1,630  25  .special  assessment  bonds,     Denom    1  for  $130  25  and  6  for  $250 
each       Due  $130  25  O-t    1  1921  and  $2.50  yearly  ou  Oct    1  from 
1922  to  1927.  inclusive 
3.260  50  county's  portion  bonds       Denom    1  for  $260  50  and  6  for  $500 
each       Due  $260  50  Oct,  1  1921  and  $500  yearly  oa  Oct    1  from 
1922  to  1927.  inclusive 
The  bond<  were  later  sold  at  a  private  sale  to  the  Refinancing  &  Mortgage 
Co    at  p  ir  and  accrued  interest, 

CYPRESS    SCHOOL    DISTRICT,    Orange    County,    Calif.— BO.VO 

SALE.  —  Kricu.  Miriin  ,%  Co.  of  Lm  Ansreles  hive  been  aw.irded  S.!1,000 
6%  bonds,  due  from  I9>3  to  1911  incl..  for  $22,365,  equ  il  to  10  >.50. 

D\LLAS  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Dallas),   Tex.— 

BO.VD  OFFER  I  Nil  .—Stiii\e<l  bids  will  be  received  until  10  a.  in.  Mar.  6 
by  Chas,  K.  fiross.  County  Auditor,  f  .r  ,S1,700,000  r,i^'7^  30-voar  serial 
bonds.  Denom.  $1,000.  Date  Feb.  10  1922.  I'rin.  and  semi-ann.  int. 
(  \ .  <t  O.)  payable  at  the  Chase  Nationil  Bank.  N.  Y..  at  the  office  of  State 
Treasurer  or  at  the  office  of  County  Treasun-r,  at  option  of  holder.  Cert, 
check  for  $10,000,  payable  to  Arch  C.  .Vllen.  Cnunty  Judje.  required. 
These  bonds  have  been  approved  by  the  Attoruoy-Generil  of  Texas  and  the 
piirch.iscr  will  be  given  the  le-cal  opinion  of  .liio.  C.  Thomson  of  N.  Y. 
Official  circular  says  "This  district  has  never  dijrmlleil  in  the  pa.vinent  of 
any  of  its  interest  or  principal  on  its  bonded  debt,  and  has  at  this  time 
enou'jh  funds  in  the  county  depository  to  pay  the  soiui-aniiuul  interest  and 
rotirtjall  bonds  that  will  be  due  .\pr.  10  1922." 

DANVILLE  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Danville), 
Contra  Costa  County,  Calif.— BOVD  ELECriO.V— An  issue  of  $20,000 
school  bonds  will  be  submitted  to  the  voters  on  March  24. 

DAYTON  SCHOOL  DISTRICT  (P.  O.  Daytonl,  Montgomery 
County,  Ohio.— BO.VO  OFrER!XG.—C.  J.  Schmidt.  Jlerk  of  the  Board 
of  Education,  will  receive  scaled  bids  until  12  m.  Mir.  I'i  for  31 ,000  000  5% 
coupon  school  bonds.  Denom.  $1,000.  Date  Mar.  16  1922.  I'rin.  and 
semi-ann.  int.  (M.  &  S.)  payable  at  the  Nritiou  tl  I'ark  B  ink  in  N.  Y.  City. 
Duo  yearly  on  Sept.  16  as  folio  vs:  .$42,000  1923  and  19'4;  $41,000  1925: 
$42,000  1926  and  1 9-^7;  $41 .000  I9>8:  $42,000  19.'9and  1930;  $41,000  1931, 
f12.000  1932  and  19 J3:  $;1 .000  19:i4:  $42,000  19{5and  1936;  $11,000  1937: 
«-;-2,000  1938  and  1939;  $41  .000  1910;  $42.  )00  1941  and  1012;  .$4  1  .000  1943 
ib  12,000  1914  and  1945,  and  .$41,000  in  1946.  Cert,  check  for  5%  of  the 
amount  bid  for,  p.iyable  to  the  Bo  ird  of  Ediic;ition,  required.  The  pro- 
ceo:!ings  leading  up  to  the  i.ssue  of  these  bonds  hive  been  supervised  by 
S^;uire,  Sanders  &  Dempsey.  bond  attorneys.  Clevelind,  Ohio,  and  their 
favorable  ceriificate  as  to  the  validity  of  the  bodns  will  bo  furnished  to 
ourchiser.  The  official  announcement  st.itos  th  it  the  entire  issue  ($1,- 
000,0001  has  been  offered  to  the  Boird  of  Commissioners  of  the  Sinking 
Fund  of  the  City  School  District  of  Diyton,  Ohio,  and  to  the  Industrial 
Commission  of  Ohio,  and  declined.     Purchaser  to  pay  accrued  interest. 

Statislicx. 

Population  Dayton  School  District  (19>0  Census) 1.52..5.'50 

Tax  valuation.  Dayton  School  District  (1921) .$239,886,420  00 

Bonds  outstanding  Feb.  1  19-2 - 2,085,000  00 

Par  valiK!  of  Bo  ird  of  iSducation  Sinking  Fund 

Investments  Feb.  1  1922 $72,000  00 

Cash  i)alance.  Sinking  Fund,  Feb.  1  1922 12.776  48 

Total  Sinking  Fund  assets 

Proposed  issue 

Amount  of  bonds  issued  since  Sept.  1  1921 

Bonds  last  i.ssued.  Mar.  3  1921 

School  tax  rate  for  1921 — 7.312  mills. 
Amount  to  be  levied  in  1922  for  interest  on  bonds 
issued  since  June  2  1911  (incl.  this  $1,000,000 

issue) 1.53,10000 

Amount  to  be  levied  in  192?  for  Sinking  Fund  to 
retire  bonds  issued  sime  Juno  2  1911  (includ- 
ing' this  $  1 ,000,000  issue) 87,000  00 

Total    for  interest  and  bond  retirement  piirjioses  on  is-sues 

.since  June  2  101 1  (including  this  $1 ,000,000  issue) 

Amount  to  bo  levid    In  1922    fo-  interest   and    maturing 

bonds   issued  prior  to  .fune2  1911 --- 

Tl>^  d  fo-  .II  sinkin'T  Fund  ')U''00-;^5  to  bo  levied  in  193''.-- 


84.77(^48 

1 .000.000  00 

None 

1,000,000  00 


240.100  00 

None 
$240,100  00 


DECORAH  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Decorah), 
Winneshiek  County.  Iowa.— BO.VO  S  \LE —On  Feb  28  the  Sl.oOOOO 
5%  12  1-6  year  school  building  bonds — V  114.  p  759 — were  sold  to  Geo- 
M  Bcchtel'.^  Co  of  Davenport  for  $151,754  (101  16)  and  interest,  a  basis 
of  about  4  87%.  Date  March  1  1922  Due  yearly  on  Nov  1  as  follows: 
$5  000.  19>3  and  1924;  $6,000,  1925  to  1927  incl  ;  57,000,  1928  and  1929: 
$8,000,  1930  to  1935  incl  ;  $9,000.  19.36;  $10,000,  1937  to  1940  Incl  ;  and 
$11,000,  1941.  A  bid  of  $151,753  was  also  received  from  the  Drake- 
Ballard  Co    of  Minneapolis. 

DEDHAM,  Norfolk  County,  Mass.— BO.VD  SALE.— An  Issue  of  $130,- 
000  1  '4  %  school  bonds  was  recently  sold  to  Arthur  Perry  &  Co.  of  Boston     ml 
at  101.782,  a  basis  of  about  4.03%.  "I 

DELANO  UNION  GRAMMAR  SCHOOL    DISTRICT,  Kern  County, 

Calif.— BO.VD  .SVILB,  -On  Feb.  20  the  $10,000  6%  15'4-yoar  (aver.) 
coupon  school  bonds,  offered  on  that  date— V.  1 14.  p.  7.59— were  sold  to  the 
First  National  Bank  of  Delano  for  $43,213  (10S.03)  and  interest,  a, basis 
of  about  5.23%.  Date  Jan.  30  1922.  Due  yearly  on  Jan.  30  as  follows 
$2,000  1920  to  1938.  incl.,  and  $4,000  1939  to  1943.  incl.  The  followhig 
are  the  bills  received  „  .,„/.7o<o 

First  Nat.  Bank.  Delano. $13,213  001  Bank  of  Italy.  San  Pr.an . .$42,672  4U 
Security    Trust   Co..    Ba-  I  Growers  Security  Co..  De-    „„„„„„ 

kersfield 42.S.3920|     lano 41.000  00 

DELAWARE   COUNTY    (P.    O.    Media),    Pa.— BOVD   OFFERING.— 

George  T.  Wadas,  County  Controller,  will  receive  scaled  bids  until  l.i  m- 

March  7  for  $400,000  4 '4%  coupon  Series  No.   1  bonds.  ,Dat,e  .Marcti  l 

1922.     Due  March  1  1952.     The  opinion  of  Townsend.  Elliott  &  Miiuson 

of  Philadelphia  .approving  these  bonds  will  bo  furnished  the  successful  bidder. 

DETROIT,  Wayne  County,  Mich.— BO.VD  OFFERI NG.—Hcni-y  Stef- 

fens  .Ir.,  City  Comptroller,  will  raceivo  se.ile.l  bids  until  11  a.  m.  Mar.  7  tor 

the  following  5%  bonds,  agTivgating  $1  1.500.000:  r-rm  nnn 

$6,000,000  5%  general  public  improveni'-nt  (school)  bonds,     uue  5/5U,UUO- 

yearly  on  Jan.  15  from  1935  to  1942  incl  ,  =  ,  „^ 

4.000.000  5%  public  sewer  bonds.     Due  $500,000  yearly  on  Jan.  15  from 

1935  to  1942  incl. 
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12  TjOO  000  4^%  Keneral  public  ininroveiiient  (parkl  bonds.     Duo  S:?  12. 000 
•    •        •  yearly  on  Jan.   1.5  from   lOS.O  to   19:^8  inrl.  and  $313,000 

yearly  on  .I.m.   I."!  from   1950  to  1942  inrl. 
1  000  000  4J4%  pononil  public  improvcmont  (police  he.idquartersl  bonds. 

Due  ^IS.I.OnO  vearlv  on  .Jan.  l,"")  from  193.'i  to  1942  incl. 
1.000.000  4H%  public  utility  (street  railway)  bonds.     Due  .Jan.  1.5  1932. 

Date  -Ian.  15  1922.  Legiliiy  approved  by  .John  O.  Thomson  of  N.  Y. 
Olty  These  are  the  simo  bonds  thit  were  tentatively  sold  to  the  Sinlcini; 
Fund  at  par  on  Jan.  20  (V.  111.  p.  327).  At  that  time  all  the  issues  were 
offered  a.s  4^s. 

VOTE  ON  CHARTER  AAfENDyfENTS  AND  TO  PURCHASE  DE- 
TROIT UNITED  RV.— With  reference  to  this  subject  the  Detroit 
"Free-F*ress"  of  March  1  savs: 

"At  a  special  election  April  17  the  Voters  will  be  asked  by  Mayor  Coiizens 
to  approve  of  the  plan  to  purchase  the  citv  svstem  of  the  Detroit  Utu'ted 
Ry.  and  to  appropriate  funds  approximatins  $3,500,000  for  the  initial 
payments.  Two  charter  amendments  also  will  be  voted  on.  On  request 
of  "the  Mayor  the  City  Council.  Tuesday,  voted  to  call  a  special  election 
to  have  the  people  pa.ss  on  the  contract  bv  which  the  Mayor  hopes  to  buy 
the  company's  city  holdines  for  .?19.S.'.0.000.  Mayor  Couzens  a.sked  the 
Council  to  call  the  election  for  Saturday.  April  15.  explaining  that  he 
believed  this  would  be  a  better  day  to  hold  an  election,  as  many  offices 
would  be  closed  and  more  voters  would  be  able  to  turn  out.  The  Council. 
however,  did  not  consider  Saturday  a  proper  day  for  an  election  and  decided 
to  hold  it  on  the  Mondav  followins  Easter. 

"The  Mayor  does  not  know  definitely  what  simi  he  will  ask  the  voters 
to  appropriate  as  a  down  pa\Tnent  for  the  Detroit  United  Ry.  purchase. 
but  it  will  not  exceed  $4,000,000.  The  initial  payment  for  the  companv's 
lines,  shops,  bams  and  real  estate  is  S2. 770. 000.  but  the  city  \vill  also 
buy  the  material  on  hand  necessary  for  operating  the  lines,  the  total  cost 
of  which  has  not  vet  been  determined.  At  this  special  election  Cuy  L. 
Ingalls.  City  Treasurer,  will  also  offer  two  amendments  to  the  City  Charter. 
One  of  these  amendments  will  he  to  make  the  double  tax  pajTnent  amend- 
ment, adopted  last  fall,  workable.  This  amendment  was  forced  on  the 
ballot  by  the  Board  of  Commerce,  which  declined  to  alter  it  before  the 
election,  although  the  Corporation  Counsel  held  that  it  did  not  conform 
with  State  laws.  Mr.  In<rnlls  was  prepared  to  eo  ahead  and  put  the  two 
Installment  system  of  collecting  taxes  into  effect,  but  Henry  Steffens, 
City  Comptroller,  threatened  to  institute  court  proceedings  to  prevent 
him  doing  so.  This  stand  was  taken  by  Mr.  Steffens  because  he  believed 
some  question  might  he  raised  later  on  which  might  invalidate  the  collection 
of  tax<!S.  The  second  amendment  which  the  Treasurer  will  offer  will  be 
to  extend  the  time  for  sale  of  tax  titles  on  proijerly  of  persons  unable  to 
meet  their  civic  oblisratioiis.  from  one  to  two  ye.-irs.  At  present  the  Treas- 
urer is  required  to  sell  the  tax  titles  one  year  after  the  ta.xes  are  due.  Persons 
buying  these  titles,  loniwn  as  'tax  title  sharks."  are  permitted  at  present 
to  charge  the  owners  \m)9r  of  the  taxes  if  they  fail  to  redeem  the  titles 
within  one  year.  Under  Mr.  Tngalls's  proposed  amendment  the  period 
would  be  extended  to  two  years.  In  explaining  this  aniendjnent  to  the 
Council.  Mr.  Ingalls  pointed  out  that  during  periods  of  depression,  such 
as  have  prevailed  in  Detroit  during  the  pa.st  ye;ir.  many  persons  have 
been  unable  to  pay  their  ta.xes.  His  amendment  would  help  these  people, 
who  are  now  forced  to  deal  with  the  'tax  title  sharks'." 

DODGE,  Dod^e  Countv,  Neb.— BOND  ELECTION .—Or\  Mar.  23 
$14,000  light  plant  bonds  will  be  vo  ed  upon. 

DODGE  COUNTY  (P.  O.  Mantorville),  VHnn.—BOND  SALE.— On 
Feb.  24  S58.368  A9  4'A%  trunk  highway  reimbursement  bonds  were  sold 
to  Oai««.  White  &  Co.  of  St.  Paul  at  par  and  accrued  interest  to  date  of 
delivery.  Denom.  $1,000.  Date  Dec.  1  1921.  Int.  J.  &  D.  Due 
Doc.  1   1941. 

DOLGEVILLE,  Herkimer  County,  N.  Y.— BONDS  NOT  SOLD  — 
We  are  advised  by  E  C  Rice,  Village  Clerk  that  the  S5.030  8,5  piving 
bonfis  off;'red  on  Feb  27 — V.  1 14.  p  S74 — have  not  yet  been  sold  and  that 
the  s;ile  is  being  held  open.      The  above  Clerk  adds: 

"Two  bids  which  were  received  for  these  bonds  l.icked  the  required  certi- 
fied checks  We  may  sell  the  bonds  to  one  of  the  bidders  (Hanchett  Bond 
Co  of  Chicago)  which  l)id  pir  ami  accrued  interest,  plus  a  SI77  75premium, 
or  we  may  ro-advertise  the  bonds  " 

EAST  BATON  ROUGF.  PARISH  ROAD  DISTRICT  NO.  2  (P.  O. 
Baton  Rouge),  La.—HIDS  REfECTED — TO  BE  RE-OFFERED— T\\e: 
$175,000  Series  "J"  bonds  orfered  on  Feb.  23— V.  114.  p.  700— were  not 
sold  as  all  bids  received  were  rejected.  The  bonds  will  be  re-adverti.sed 
to  bear  5'?'r    interest. 

EAST  CLEVELAND,  Cuyahoga  County.  Ohio. — BONDS  NOT  SOLD 
—The  $1.50.000  5!^%  school  boiidd  offered  on  March  1— V.  114.  p    760— 
were  not  sold 

EAST  LIVERPOOL  SCHOOL  DISTRICT  (P.  O.  East  Liverpool), 
Columbiana  County,  Ohio.— BO.VD  OFF/?RfivO — E  J  Gaston.  ClorU 
of  the  Board  of  Education,  will  receive  sealed  bids  until  12  m  March  9 
for  $26,000  6%  bonds  Deiiom  $1,000  Due  March  1  1<>22  Prin 
and  Rcml-ann  Int  (M  *  S  )  payable  at  the  office  of  the  Treas\irer  of  the 
Boanl  of  Education  Due  yi;,irly  on  March  I  as  follows  $5,000.  from 
1923  to  1926  IncI  .  and  $6,000  In  1927  Certified  check  for  5%  of  the 
amount  bid  for.  payable  to  the  District  Treasurer,  required 

EDGEWATER,  Bergen  County.  N.  J.— BOND  OFFERING  — Peter  F 
O'Brien.  Bor«>iigh  Clerk,  will  reopive  sealed  bids  until  ,S  p  m  March  21 
for  the  following  two  iiMueH  of  coupon  or  regiaterod  bonds  not  to  exceed 
the  amour'     ,''      - 

$485,000'-  -onstrucrlon  bonds      Due  yearly  on  M.irch  1  as  follows: 

$  xn  1923  to  1911  Incl  .  and  $29,000  In  1942 

24.000  5U  ',;  wwcr  bonda       Due  $2,000  yearly  on  March  1  from  1923  to 
1931  Incl 

0   ...  ^^,rch  1   1932      TVIn    and  scml-ann    Int    (M    & 

Trust  Co    In  Etlgcwater       The  bf>nds  will  be 

on    of  the    U      S      MnrW. ^irr-    V    Trust   Co     of 

• .'  .11  to  the  g'  igii.itiires  of 

I  th'Teon       ly  ■  ii- .ipprovi-<| 

-liiiruid  Head.  D  ,.-:.....,..  .1. .:,..' Vcw  York. 

and  the  li-gjity  of  the  iiccond  Imuo  approved  by  Wakelue,  Taornall  Jfc 
Wright,  of  Nrw  York 

EEL   RIVER   SCHOOL   AND  CIVIL  TOWNSHIPS.    Allen   County. 

Ind.— no.VO  OFFEKlXd  fhaln-s  .MIIIit.  Trust. ■<■.  will  receive  neilcd 
bid"  nnill  2  p.  m  March  IS  at  this  homo  (K.  It.  No.  3.  Churubusco)  for 
$16. .'/)0  5H%  bonds.     Purchawr  lo  pay  accrued  Intflrotit. 


Denom    $1.0(K) 
fl  )  pay:ible  at  the  1- 
preparerl   under   fh- 
N    Y    f.'itv.   wi 
offlcl.il.s  and  r.ti.- 
by  W.ikeli-.v  T 
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'\n  County,   lowm.— BOND  SALE— Cm.   M     Bivh'el 
'   have  been  awardod.  It  in  atated,  $40,000  5%  water 


ELMIRA    SCHOOL    DISTRICT,    Alamance    Coun» 


BOM)  OFFKHINd.      .Sealc^l   I. 
Pliilf-i.  Swri-iary  linnrd  of  I'l 
■rh'Ki)    bnlMli.g    bond*.       r)«' 
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No.    Caro. — 

"h  7  by  Sam 
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ERIE  COUNTY  (P.  O.  Buffalo),  N.  Y.—BOND  SALE.— The  following 
two  issues  of  4>!i%  bonds  offered  on  Feb.  18  (V.  114,  p.  760)  were  sold  to 
Luupoi-l,  Barker  <&  .lennings.   Inc.    and    lelke.   Hood  vVi  Co..  both  of  New 
^■o•■^-.  :it  their  joint  bid  of  •«.-l79  408  M04.072) — i  b  .sis  of  aboiU.  4.18%. 
JfSOO.OOO  penitentiary  bonds.     Int.  F.  &  A.     Duo  8.50.000  j'early  on  Feb.  1 
from  1924  to  1951   Incl. 
345.000    highway  bonds.      Inf.  F.  &  A.     Due  $35,000  yearly  on  Feb.  1 
from  1927  to  1935  incl..  and  S30.00()  on  Feb    1   1936. 
Denom.  SI. 000.     Date  Feb.   1   1922.      Prin.  and  semi-ann.  int.  payable 
at  the   Fidelit.v-  Trust  Co.   in    Bnfi'.lo.      These  bonds  ,ire  being  offered  to 
investors  at  prices  ranging  from  101. '<4  to  107.64,  ac'oi-ding  lo  maturities. 
We  are  infonned  that  these  are  the  first  bonds  is.sued  bv  the  county  since 
1916  and  that  the  county  debt  is  less  than  3-10  of  1  %  of  the  assessed  valua- 
tion. 

ESSEX  COUNTY  (P.  O.  Salem),  Mass.— N^OTE  SALE.— An  issue  of 
SSO.OOO  floating  bridge  temporary  renewal  loan.  Act  of  1921 .  notes,  offered 
on  Feb.  27.  was  sold  on  that  date  to  the  Gloucester  Safe  Deposit  &  Trust 
Co.  on  a  4.18'^  discount  basis.  Denom.  SIO.OOO.  Date  March  1  1922. 
Due  July  1  1922  at  the  Commonwealth  Trust  Co.  in  Boston.  The  following 
bids  were  received: 
Gloucester     Safe     Deposit     &  ICape  Ann  National  Bank 4.27% 

Trust  Co 4. 18%  I  Grafton  Co..  Boston 4.29% 

Gloucester  National  Bank 4.26%  |  Merchants  National  Bank 4.50% 

EXETER  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Exeter),  Tulare 
County,  Calif.— BO.Vn  ELEl^TION.-Oii  March  14  $88,000  grammar 
school  building  bonds  will  be  voted  upon. 

FARM    SCHOOL    DISTRICT    NO.    19,    WelU   County,    No.    Dak.— 

nOXn  .S.4/.B.  — During  January  1922  .S3. 000  1%  building  bonds  were  sold 
to  the  State  of  North  Dakota  at  [lar.  Daie.luly  1  1020.  Due  .hily  1  1940. 
Bonds  are  not  subject  to  call  but  may  be  re(leemed  at  any  time  after  2 
years  from  date.  | 

"  FOLLANSBEErStx^ke'County,  W.  VaT^BO^VD  .S'MLE.— The  SSO.OOO 
6%  refunding  bonds — V.  n'.i,  p.  2213 — have  been  awarded  at  par  to  the 
Citizens  Bank  of  Follansbee. 

FORT  PIERCE,  St.  Lucie  County,  Fi a.— CORRECTION .—r>ue  to  & 

i.vpograpliical  error,  the  amount  Of  the  0%  public  utility  bonds  awarded  to 
S'iener  Bros,  of  Binninghim  as  stated  in  V.  114,  p.  87'.,  was  given  as 
SJfi.OOO.      The  correct  amount  is  5_'0.000. 

FRANKTOWN  MAGISTERIAL  DISTRICT,  Northampton  Co"irnt7, 

Va.— BO.VD  OFF£«/.VG'.— Sealed  bids  will  be  received  until  March  8 
by  Geo  T.  Tyson.  Clerk  Board  of  Supervisors  (P.  O.  Eastville) .  for  85.000 
coupon  bonds.  Denom.  .'?500.  Date  April  1  1922.  Priu.  and  int.  iiayable 
at  the  County  Treasiirer's  office.  Due  April  1  1942.  optional  April  1 
1927.     Bidders  to  name  rate  of  interest. 

FRIENDSHIP,     Crockett    County,    Tenn.— BOJVDS    VOTED.— The 

Memphis  ".Appeal"  of  Feb.  26  .-aid: 

".All  election  yostcniay  to  decide  whether  or  not  the  corporation  of 
Fiii!-idshi|i  would  sell  school  improvement  bonds,  resulted  in  a  victory  for 
the  bonds  b.v  a  vote  of  four  to  one.  Strong  opposition  has  been  manifested 
and  the  is.sue  was  warmly  contested,  but  election  morning  brought  quite  & 
change  in  sentiment,  resulting  in  overwhelming  majority  for  the  bonds."  ^i 

GERMANTOWN.  Shelby  County,  Tenn.— BO.YD  OFFERING.— 
Sealed  bids  will  be  received  until  7  p.  m.  Mar.  4  by  J.  M.  Thompson,  flity 
Clerk,  for  SI 5.(1110  6"r  iax-frcn  water  and  light  plant  biuuls.  Denom. 
$l,0()0.  Date  Sept.  15  1921.  Due  in  30  years,  callable  in  15  years. 
Prin.  and  interest  payable  in  Memphis  or  New  York  City.  Cert,  check 
for  ?li)0  reiiuirod.  Bonds  offered  subject  lo  the  opinion  of  purchaser's 
aLtorne.v. 

GLENDORA  JOINT  SCHOOL  DISTRICT,  CaVif.-BOND  SALIi^ 
An  issue  of  :?.8.000  6%  new  school  bonds  has  been  sold  to  Freeman,  Smith 
*  Camt)  Co.  of  San  Francisco.  Denom.  SI. 000.  Date  Aug.  20  1920. 
Int.  F.  1%  A.      Duo  Sl.OOn  yearly  on  Aug.  20  from  1924  to  19;{1  incl. 

GLENWOOD  SCHOOL  DISTRICT  NO.  53,  Catron  County,  N.  Mex, 
—  BOND  SALE.— An  issue  of  .?;iO,OflO  6%.  school  building  bonds  has  been 
sold.  Denom.  S500.  Date  Dec.  1  1921.  Int.  J.  &  D.  Due  Dec.  11941. 
optional  1931. 

Financial  Statement. 

As.se.ssed  valuation $567,340 

Total  b<Mi<le<l  debt 30.000 

Population.  800. 

GOREE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Goree).  Knox 
County,  Texas. — BOND  .SALE. — .1.  L.  Arlitt  of  Austin  advises  us  that  he 
recently  purchased  $  I. 1, 000  6%  school  Ixmds  dated  May  1  1921  ;'nd  nialiir- 
iiig  .<375  yearly  from  1922  to  1961 ,  inrl.  These  lx>nds  were  rogislered  with 
the  State  f\->inptroller  of  Texas  on  Nov.  1  —  V.  113.  p.  2100. 

GRAFTON  SCHOOL  DISTRICT  (P.  O.  Grafton),  Walsh  County, 
No.  Dak.— BO.VD  OFFERING  —.J  K  Gray,  C^lcrk  Bo:ird  of  Kducation. 
will  receive  .scaled  bids  until  h  p  m  Mar  7  for  $40,000  5%  coupon  school 
bonds  Denom  $1,000  Prin  and  semi-ann  int  (J  A.J)  pivubleat 
the  -American  h^xchange  Natiotial  Bank.  N    Y.      Due  Jan.'  1   1932. 

GRAND  RIVER  DRAINAGE  DISTRICT.  Mo.— BOND  SALE.— Aa 
issue  of  S600.000  5  H 'v  drainage  Ixmds  h;iK  l)eeu  sold  to  the  William  R. 
Coinpton  ( "o.  of  St .  Ixniis  at  96. 10,  it  is  report o<l.  , 

GRANVILLE  CONSOLIDATED  SCHOOL  DISTRICT  NO.  SB  (P.  O. 

"  -         -    -  ,VD  .S.ILE —The  $26,000 


Granville),   McHenry  County,    N 

funding  bonds  mentioned  in   V     1  14 


DnU.-BOi'' 
p    650  have  been  sold. 

GREGORY  COUNTY  (P.  O.  Burke),  So.  Dak.— BOA'D  ELECTION. 
— .An  issue  of  .$100,000  bridge  Ixuids  will  lie  submitted  to  a  votooftho  people 
on  M:irch  2H. 

GUIDE  ROCK.  Webster  County,  Neb.— BOND  OFFERING —VntW 
Mar  21  C  F  Cl.irk.  \ill;igc  Clerk,  will  reccMvo  sealid  bids  for  the  S12.000 
6%   IO-20-year  (opt  )  electric  liglil  bonds  inontloiicd  la  V     114,  p    761. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.  — BO,V/>  OFFERING. 
-^Grover  Van  Ouyii,  <\>unly  Treasurer,  will  receive  sealed  bids  until  10 
a.  m  Mar  H  for  Si'i.9l)0  .5%  I'arUs  1..  Cro.sslcv  el  al.  Vernon  Twp.  bonds. 
Denom.  $348.  Dalo  Feb  15  1922.  Int.  M.  &  N.  Due  $348  each  six 
months  from  May  15  1923  to  Nov.  15  1(132  Incl. 

HANCOCK   COUNTY   (P.   O.   Findlny).   Ohio.— BOA'D  SALE.—Tho 

rollii\\liig  two  Issues  of  (■)'■;    dllcli  Inii.rovcnicni   IkukIs,  niinrregiH  Ing  $7,500. 

wilt.' •ffrnd  on   Icb.   IS  (\  .   111.  p.  761)  wcrti  Hold  cui  that  dale  to 

I    I  at  par  and  ai'crucfl  lnteri«t : 

$3.  due  .<:|.00()  >tuirly  on  Jan.  16  In  1023  and  1024  and  $1..500 

on  .1.111.   \r.  192,'). 
4,000  Ixinds.  due  » 1 .000  yearly  on  Jan.  16  from  1923  to  1026  Inclunlve. 
hcnom     S.'iOd.      Date  .Ian.    |5    1922. 

HARLAN    CITY    SCHOOL    DISTRICT    (P.    O.     Harlan),     HorUn 

<■■ "•      K-   — BO.V/>  .s,4/./;.      The  t.lJ.dUO  6%   couix.n  school  Improvo- 

V.   Ill,  p.  1150)  were  awiinli-d  .m  Keb.  5  to  Well.  Uotli  .V  Co. 
a(.  par  (iIum  n   prtMiiluiii  of  f.'itii),  <)i|uiil   lo   101  ,56.      Denom. 
Iiin.  I  192L<.      liit.J.&J.      Due  12.000  1925  and  $1,600  yrairly 
III  nil  l>oiidH  niiilure,  optional  afiitr  leu  yeiirH  from  date, 

•  II  r  COUNTY  (P.  O.  Lilllngton),  No.  Cnro.      BOND  .'<AI.E.— 
'IIkIiIu<.V  Co.  of  Dclroli  have  pun  Ii.imiI  'JI  .MI.iMIO  road  niid  brUlRo 

HARTLAND  SCHOOL  DISTRICT  NO.  BO,  Ward  County.  No.  Dnk. 

I:ii\li     .  W/  \..   Iviic  nf  .?7.(HI0  ■t"„    building   liondN  was  Mild   In   thn 

I   III    pur  during  .liiini.uy    I'ljj.       I  into  Mjiy    I    1920. 
iiiU  ari<  not  i.ubjcct  ti>  1  all  but  miiy  lii)  ruduuiiicd  at 
.11.  from  diitn. 


II 


ounly,  tJhIo.— «nW/).«J  NOT  .lOLH.—This  lU  r,0O 


illd    >h 


111  I'lll  l>  (.III  II  <l 

■  "  K.  Lancaster  County.  Neb.     7«f»VM  .•»4f,r— Tlio  Oinalm 
of  Oiniiha  has  l>«oii  nwiirdiKl  tho  fi.llowliiic  two  Imum  of  O')';; 


A  Ilk' 


r  buiiU  ■ 


."■ully  oil  Jail.  24 — V.  Hi.  p.  7tiO. 


,,.!  ..Ill  r    10  >•  .11^ 


.  ly  on  Nov    I  from  \Vi'2  to  1041  Inrl      <)p- 


HAZLKTON,    LusTna    County,    Pm.~  BOND  HALK.-  Thn   IZ.'.O.OOO 
%  city   liondu,   ofTcriMl   on    Kob.   5» — V.    IM.   p.   fl-W  -wnrt'  mild   to   lb* 
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American  Baak  &  Trust  Co   of  Hazleton  at  109. 67.  a  basis  of  about    4.34%  • 
Denom.  $1,000.     Date  Feb    1  1921.     Int.  F.  &  A.     Due  $10,000  1941 
and  $30,000  yearly  from  1942  to  1949  incl. 

HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  9  (P.  O. 
Freeport),  Nassau  County,  N.  Y. — BOND  OFFERING— XjeonarA  S. 
Mabee.  Clerk  of  the  Board  of  Education,  will  receive  sealed  bids  until 
4  30  p.  m.  Mar.  14  for  $50,000  school  bonds.  Denom.  $1,000  Date 
Mar.  1  1922.  FYin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Citizens' 
National  Bank  of  Freeport  Due  $5,000  yearly  on  Jan.  1  from  1924  to 
1933  incl.  Cert,  check  for  5  %  of  the  amount  bid  for,  payable  to  the  Board 
of  Education,  required.     Purchaser  to  name  Interest  rate  desired. 

HICKORY,  Catavba  County,  No.  Caro.— BOND  OFFERING.— VI.  G. 
Henry.  City  Clerk  and  Manager,  will  receive  sealed  bids  until  7  p.  ra.  Mar. 
21  for  $45,000  6%  funding  bonds.  Denom.  $1,000.  Date  Apr.  1  1922. 
Prin.  and  semi-ann.  int.  payable  in  New  York  City.  Due  serially  for  30 
years.  Legality  proceedings  and  preparation  of  bonds  under  the  super- 
vision of  Bruce  Craven  of  Trinity.  Ijegality  approved  by  Caldwell  &  Ray- 
mond, N.  Y.  C.  Cert,  check  for  2%  of  bid  payable  to  the  City  Treasurer, 
required. 

HINCKLEY  SCHOOL  DISTRICT  (P.  O.  Hinckley),  Pine  County, 
Minn. — BOND  S.ALE. — An  issue  of  $20,000  school  bonds  has  been  sold  to 
the  State  Investment  Board  of  the  State  of  Minnesota. 

HOMESTEAD,  Dade  County,  F\a..—BOND  OFFERING.— Sealed  bids 
•will  be  received  until  7:30  p.  m.  Mar.  6  by  R.  E.  Edwards.  Town  Clerk,  for 
S15.000  6%  street-improvement  bonds.  Denom.  $.500.  Date  Aug.  1 
1920.  Prin.  and  semi-ann.  int.  payable  in  gold  at  the  XJ.  S.  Mtgo.  &  Trust 
•Co..  N.  Y.  Due  yearly  on  Aug.  1  as  follows:  $500  1927  to  1930  incl.: 
.$2,000  1931  to  1935  incl.,  and  $3,000  1930.  The  bonds  will  be  prepared 
under  the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co.,  N.  Y.  City,  which 
will  certify  to  the  genuineness  of  the  signatures  of  the  officials  and  the  seal 
imprassed  thereon.  The  legality  will  be  approved  by  C.  B.  Masslich. 
E.sq..  N.  Y.  City,  whose  approving  opinion  will  bo  furnished  the  purchaser 
without  charge.  Bids  must  be  accompanied  by  a  certified  check  payable 
to  the  order  of  the  above  Clerk  for  2%  of  the  bands  for  which  bid  is  sub- 
mitted.    Bonds  will  be  delivered  at  N.  Y.  City,  Miami  or  Homestead. 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— BONDS  NOT  SOLD.— 
The  three  issues  of  5%  highway  bonds,  aggregating  $21,760,  which  were 
offered  on  Feb.  21  (V.  114,  p.  761)  were  not  .sold. 

INGLEWOOD  CITY  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif. — BOND  OFFERING  —Sea.\ea  bids  will  be  received  until  11  a.  m 
March  6  by  L.  E  Lampton.  County  Clerk  (P  O  Los  Angeles)  for  $39,000 
5}-^%  school  bonds  Denom  .Sl.OOO  Date  March  1  1922  Prin  and 
semi-ann.  int  payable  at  the  County  Treasurer's  office.  Due  March  1 
as  follows:  $2,000,  1923  to  1928  incl  ;  .$3,000.  1929  to  1933  incl.,  and 
$4,000,  1934  to  1936  incl.  Certified  check  for  3%  payable  to  the  Chairman 
Board  of  County  Supervisors,  required. 

IRON  COUNTY  SCHOOL  DISTRICT,  Utah BOND  SALE.— Ben- 

well.  Phillips  &  Co..  of  Denver,  have  been  awarded  .$6,000  5%  tax-free 
school  bonds.  Denom.  $1,000.  Date  April  1  1922.  Prin.  and  .semi-ann. 
int.  (A.  &  O.)  payable  at  the  National  Bank  of  Commerce,  New  York. 
Due  April  1  1925. 

Financial  Statement. 

Assessed  valuation,  1920 $8,000,000  00 

Real  valuation,  estimated 20,000,000  00 

Total  bonded  debt,  including  this  issue 315,192  50 

Population,  census  1920,  5,787. 

IRONDEQUOIT,  Monroe  County,  N.  Y.—BOND  OFFERING.— Wil- 

liani  a.  Titus,  Town  Clerk,  will  receive  sealed  bids  imtil  2  p.  m.  March  13 
for  $40,000  registered  North  Goodman  Park  Water  District  bonds  at  not 
•exceeding  5%  interest.  Denom.  $2,000.  Date  March  1  1922.  Prin.  and 
semi-ann.  int.  (A.  &  O.)  payable  in  Rochester.  N.  Y.  Due -$2,000  yearly  on 
April  1  from  1923  to  1912,  incl.  Cert,  check  for  $750.  paj-able  to  Channcey 
W.  Porter,  Town  Supervisor,  required.     Purchaser  to  pay  accrued  interest. 

IRONDEQUOIT  UNION  FREE  .SCHOOL  DISTRICT  NO.  3  (P.  O. 

Irondequoit),  Monroe  County,  N.  Y.—BOND  SALE. — The  .580.000  5% 
bonds  offered  on  Feb  28 — V.  114,  p.  875 — have  been  awarded  to  the 
Security  Trust  Co  ,  Rochester,  at  par,  plus  a  premium  of  $2,000,  equal  to 
102.50,  a  basis  of  about  4  60%.  Date  Oct.  1  1921.  Due  $4,000  yearly 
on  Oct.  1  from  1923  to  1942,  inclusive. 

IRVINGTON  SCHOOL  DISTRICT  (P.  O.  Irvington),  Alameda 
County,  Calif. — BONDS  VOTED. — By  a  vote  of  163  to  13,  this  di.strict 
recently  authorized  $51,000  new  school  building  bonds. 

ISANTI  COUNTY  (P.  O.  Cambridge),  Minn.— BO A'D  SALE.— On 
Feb.  21  the  $38,500  drainage  bonds  were  sold  to  the  Minneapolis  Trust  Co. 
of  Minneapolis  for  .$.'58,, ^OS  (100.17)  for  5s,  a  basisof  about  4.98%.  Denom. 
$1,000,  except  one  for  $500.  Date  March  1  1921.  Due  yearly  from  1928 
to  1942  incl. 

In  giving  the  notice  of  the  offering  of  these  bonds  in  V.  114.  p.  650,  we 
incorrectly  stated  that  the.v  would  bear  6%  interest. 

ITASCA  COUNTY  (P.  O.  Grand  Rapids),  Minn.— B02VD  OFFERING. 
— Newspapers  say  that  $34,000  County  Ditch  No.  10  bonds  will  be  offered 
for  sale  on  March  7 . 

ITASCA   COUNTY    INDEPENDENT    SCHOOL    DISTRICT   NO.    2 

(P.  O.  Coleraine),  Minn. — BOND  SALE. — The  $250,000  coupon  high 
school  building  bonds  offered  on  Feb.  17 — V.  114,  p.  650— were  sold  on 
Feb.  21  to  the  First  National  Bank  of  Duluth  on  its  bid  of  par  and  int..  less 
an  allowance  of  $2,775  for  blank  bonds,  attorney's  fees,  &c.,  for  53^s. 
Denom.  $1,000.  Date  Feb.  1  1922.  Int.  F.  &  A.  Due  yearly  on  Feb.  1 
asfollowK;.'!;40.000. 1926to  1930  incl. .and  $.50,000,  1931.  This  report  cor- 
rects the  one  given  in  V.  114,  p.  875.  The  following  is  a  complete  list  of 
the  bids  received: 

Premium  Rate  of  Inter- 

Offciid.  est  Bid. 

Powell,  Garard  &  Co.,  Chicago $260  00  6% 

Drake-Ballard  Co.  Minn 1 1  00  6% 

First  National  Bank.  Duluth 4,160  00  6% 

First  National  Bank,  Duluth 705  00  5M% 

Fir.st  National  Bank.  Duluth (*)  5J^% 

Wells-Dickey  Co.,  Minneapolis 4,261  00  6% 

Minneapolis  Trust  Co, ,  Minneapolis 753  60  6% 


*  Less  an  allowance  of  $2,775  for  blank  bonds,  attorney's  fees,  &c. 

JACKSON  COUNTY  (P.  O.  Ripley),  W.  Va.— BOA'D  OFFERING.— 
Enoch  Staats,  Clerk  of  the  Couiit.v  C'oiu't,  will  receive  sealed  bids  until  2 
p.  m.  March  18  for  $109,200  5%  coupon  tax-free  Riplev  Di.strict  road 
bonds.  Denom.  $1,300.  Date  Nov.  1  1920.  Prin.  and  semi-ann.  int. 
(M.  &  N.)  payable  at  above  officials  office  or  at  the  National  City  Bank. 
N.  Y.  City,  at  option  of  holder.  Due  .'55,200  yearly  on  Nov.  1  from  1922 
to  1942  incl.  Certified  check  for  5%  of  bid,  payable  to  the  County  Court 
of  Jackson  County,  required. 

JACKSONVILLE,  Duval  County,  Fla.— BOjVD  OFERING.—Se:i\ecL 
bids  will  be  received  until  3  p.  ni.  M.nrch  7  by  Frank  11.  Owen,  Ch.-.irman  of 
the  City  Commission,  for  $2,000,000  5%  coupon  improvement  bonds. 
Denom.  $1,000.  Date  April  1  1921.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  in  gold  coin  in  Jacksonville,  or  at  the  fiscal  agency  of  the  city  in 
New  York  City,  at  option  of  holder.  Due  Ai^ril  1  1931.  Certified  ciicck 
for  2%  of  bid,  on  some  bank  doing  bu.siness  in  Jacksonville,  required.  The 
legality  of  the  bonds  will  be  approved  by  Attorney  John  C.  Thomson,  of 
New  York,  whose  opinion  as  to  the  loglaity,  or  a  duplicate  thereof,  will  be 
delivered  to  the  purchuser  or,  if  more  than  one  purchaser,  to  cch  of  the 
purchaser.s.  Printed  circulars  containing  more  definite  and  detailed  in- 
formation, and  blank  forms  for  bids,  may  be  had  on  application  to  E.  P. 
Owen,  .Jr.,  Secrotar.v  of  the  City  Commission,  Jack.sonville,  Fla.  Delivery 
of  bonds  to  be  made  at  the  Commission's  office  on  March  8  at  10  a.  ni. 
Notice  of  this  offering  was  .already  given  in  V.  114,  p.  875.  It  is  given 
again  as  additional  data  have  come  to  hand. 

JEANNETTE,  Westmoreland  County,  Pa.— BOA'D.S  OFFERED  BY 
BANKERS. — The  McUon  National  Bank  of  Pittsburgh  is  offering  to  in- 
ve.stors  an  issue  of  $150,000  4!4%  coupon  or  registered  improvement  bonds. 
Denom.  $1,000.  Date  Nov.  1  1919.  .Semi-ann.  int.  (M.  &  N.)  payable 
at  the  People's  National  Brink  in  Jeanuette.  Due  $30,000  on  Nov.  1  in 
1924,  1929,  1934,  1939  and  1944. 

JEFFERSON  COUNTY  (P.  O.  Jefferson).  Wise— BO.VD  OFFERING. 
— R.  D.  Uoyce,  County  Highway  Commissioner,  will  receive  sealed  bids 
on  or  before  2  p.  m.  Mar.  9  for  the  purchase  of  .^855, 000  5%  highway  bonds. 
Denom.  $500-     Date  April  1  1920.     Int.  semi-aun. 


DISTlfirT^Nn  t^?  n^^^'^ T,9^I^^Vf^  ^^^^  IMPROVEMENT 
^ir  ••  rrX*!  D  ^/^-  9-  *^'"«  Bluff),  Ark.-BOND  SALE.— The  "Ga- 
zette   of  Little  Rock,  under  date  of  Feb.  23   says- 

•  Bonds  of  the  .Jefferson  and  Grant  Counties  Road  Improvement  District 
^  u  ^  ^^^S  ^Z^^^^  \?~^^Ir^^-  ^^^^^  James  Gould  for  92.30  cents  on  the 
dollar.  The  bond.s  bear  6%  interest,  and  are  retirable  in  from  two  to  20 
«Q-''A^o  ^°"°  ""''''  ^?.  ''^'^y?^  }^^^'^  1924.  The  amount  will  not  be  less  than 
.S3.D  000  nor  more  than  $40,000,  to  be  determined  by  the  commissioners, 
Jefferson^Counf-''""    ^"""'^^  '^"^  ^"  ^-  Goldsmith  and  O.  L.  Phillips  of 

JONES=WALTON  DRAINAGE  DISTRICT,  Deflore  County    Miss  — 

BOND  SALE. — The  Bank  of  Commerce  &  Trust  Co.  of  Memnhis'has  oiir- 
chased  the  $58,000  drainage  bonds  offered  on  PebV  18— V    114.  p.  435. 


KANSAS  CITY,  Mo.— AO  BIDS  RECEIVED.— ^o  bids  were  received 
1  Feb.  23  for  the  $80,451  33  6%  park  fund  certificated,  series  "A- 15"— 
.  114,  p.  651. 

KENMORE,  Summit  County,  Ohio.— BOTV^D  SALE.— The  followin" 
three  is.sues  of  5H%  bonds  offered  Feb.  15  (V.  114.  p.  435)  were  soldlS 
Otis  &  Co. .  of  Cleveland,  at  the  prices  given  below: 


$29,000  sanitary  .sewer  bonds  at  100.25.  a  basis  of  abovit  5  45%  Due 
yearly  on  Feb.  1  as  follows:  $2,000  1523  and  $3,000  from  19''4  to 
1932,  inclusive.  i-/--! 

22,000  Southwest  sanitary  sewer  bonds  at  100.06,  a  basis  of  about  5  43% 
Due  yearly  on  Feb.  1  as  follows:  $4,000.  1923  to  1925,  incl'  and 
$5,000,  1926  and  1927.  ' 

12.000  Wesier  Allotment  .sanitary  sewer  improvement  bonds  at  100  06 
a  basis  of  about  5.43%  .     Due  yearly  on  Feb.  1  as  follows   $2  600' 
1923  to  1925  Incl..  and  $3,000,  1926  and  1927. 
Denom.  $1,000.     Date  Feb.  1  1922. 

KENT  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Kent),  Portage  Coun- 
ty, Ohio.— BOA'ZJ  OFFERING.— F.  W.  Bowers,  Clerk  of  the  Board  of 
Education,  will  receive  sealed  bids  until  12  m.  March  IS  for  $22,000  6% 
school  bonds.  Denom.  $1,000.  Date  Jan.  1  1922.  Int.  J.  &  D.  Due 
yearly  on  Jan.  las  follows:  .$2,000  in  1923  and  1924,  $4,000  1925,  and  .$2,000 
from  1920  to  1932  incl.     Cert,  check  for  $500  required. 

KEYSTONE  SCHOOL  DISTRICT  No.  7,  Dickey  County,  No. 
Dak. — BOND  SALE. — An  issue  of  .^o.OOO  4%  school  building  bonds  was 
sold  during  Jan.  1922  to  the  State  of  North  Dakota  at  par.  Date  .July  1 
1920.  Due  July  1  1940.  Bonds  are  not  subject  to  call,  but  may  be 
redeemed  at  any  time  after  2  years  from  date. 

KIMBALL,  Brule  County,  So.  Dak. — BOND  OFFERING. — G.  H. 
Coxe,  City  Auditor,  will  receive  sealed  bids  until  8  p.  m.  March  6  for  $10,000 
6%  sewer  bonds. 

KLAMATH  COUNTY  (P.  O.  Klamath  Falls),  Ore.— BONDS  VOTED. 
— It  is  reported  that  unofficial  figures  indicate  that  in  a  special  election 
on  Feb.  21  $800,000  road  bonds  carried. 

KOOCHICHING  COUNTY  INDEPENDENT  SCHOOL  DISTRICT 
NO.  4  (P.  O.  International  Falls),  Minn. — BOA'^D  SALE. — On  Oct.  15 
$100,000  5%  school  bonds  were  sold  to  State  of  Minne.sota.  Denom. 
$10,000.  Date  July  1921.  Int.  annually.  Due  $10,000  yearly  on 
July  1  from  1932  to  1941  inr-1. 

The.se,  together  with  $150,000  6%  10-yoar  school  bonds  which  were 
purchased  on  Nov.  7  by  the  Drake-B  lUard  Co.  of  Minneapolis  at  100.06. 
a  basis  of  about  5.99% — V.  113,  p.  2531 — complete  the  sale  of  a  total 
issue  of  $250,000. 

KORNMAN  DRAINAGE  DISTRICT,  Colo.— BIDS  REJECTED.— 
Bids  received  for  an  issue  of  drainage  bonds,  amounting  to  about  $40,000, 
were  reiected.  The  Bankers  Trust  Co.  and  Benwell,  Phillips  &  Co.,  both 
of  which  are  located  at  Den\'er,  were  the  bidders. 

KOSCIUSKO  COUNTY  (P.  O.  Warsaw),  Ind.— BOND  OFFERING.— 
Ed.  Poulson.  County  Treasurer,  will  receive  sealed  bids  until  2  p.  m.  March 
15  for  the  following  two  issues  of  5%  road  bonds. 

$5, .500  Millard  G.  Stookey  et  al.  Prairie  Twp.  bonds.     Denom.  $275. 
12.200  Daniel  Martin  et  al,  Prairie  Twp.  bonds.     Denom.  $610. 

Date  Feb.  15  1922.  Int.  M.  &  N.  Due  one  bond  of  each  issue  semi- 
annually from  May  15  1923  to  Nov.  15  1932.  incl. 

BOND  OFFERING.— Sealed  bids  will  also  be  received  until  the  above 
time  by  the  above  treasurer  for  $62,200  5%  E.  W.  Gre-sso  et  al.  Lake  Twp. 
bonds.  Denom.  20  for  $610  and  100  for  $500  each.  Date  Sept.  15  1921. 
Int.  M.  &  N.  Due  $3,110  each  six  months  from  May  15  1923  to  Nov.  15 
1932,  incl 

LAGRANGE,  Fayette  County,  Texas.— BOATD.S  VOTED. — At  an 
election  held  on  Jan.  30  an  issue  of  $25,000  5hi%  bridge  con.struction  bonds 
was  carried  by  a  vote  of  246  "for"  to  10  "against."  Due  in  40  years 
optional  in  20  years. 

L.\  GRANGE  COUNTY  (P.  O.  La  Grange),  Ind.— BOiVD  OFFERING. 

' — G.  W.  Hoff.  County  Treasurer,  will  receive  sealed  bids  until  1  p.  m. 

March  15  for  the  following  5%  coupon  highway  bonds  aggregating  $181,000. 

$69,000  .Tohn  Keinn  et  al  County  Unit  Road  No.  3,    Eden,    Clearspring, 

Clay  and  Newbury  Township  bonds.     Denom.  $870. 

49,600  Roy  Perkins  etal  County  Unit  Road  No.  7.  Milfordand  Springfield 

Township    bonds.     Denom.    $620. 
34,400  Levi  I.  Miller  et  al  County  Unit  Road  No.  4,  Clay  and  Newbury 

Township    Iwnds.     Denom.    .$430. 
28.000  John  S.  Hawk  et  al  (bounty  Unit  Road  No.  0,  Springfield  Town- 
ship bonds.     Denom.  $350. 
Date  Apri  15  1922.     Int.  M.  &  N.     Due  two  bonds  of  each  issue  each 
six  months  from  May  15  1923  to  Nov.  15  1932,  incl.     Purchaser  to  pay 
accrued  interest. 

LAGUNA  JOINT  SCHOOL  DISTRICT,  Calif.— BOA'D  SALE.— 
Freeman,  Smith  &  Camp  Co.,  of  San  Francisco,  have  been  awarded  $19,000 
6%  new  school  bonds.  Denom.  SI  ,000.  Date  July  20  1921.  Int.  J.  &  J. 
Due  $1 ,000  yearly  on  July  20  from  1924  to  1942,  incl. 

LAKE  WALES,  Polk  County,  Fla.— BOND  SALE.— The  $200,000  6% 
street  impt.  bonds  offered  on  Feb.  24 — V.  114.  p.  762 — have  been  awarded 
to  the  G.  B.  Sawyer  Co.,  of  Jacksonville,  at  93.     Date  Jan.  1  1922. 

LAPORTE  COUNTY  (P.  O.  Laporte),  Ind.— BOND  S.ALE— The 
$263,962  48  6%  D  W.  Place  et  al.  bonds  offered  on  Feb.  25  (V.  114,  p. 
542)  were  sold  to  the  Fletcher-American  Co.  of  Indianapolis.  Date  Dec. 
15  1921. 

LAS   ANIMAS   COUNTY    SCHOOL    DISTRICT   NO.    102,    Colo.— 

BOND  .K\LE. — lienwoli.  I'hillips  &  Co.  of  Dciiner  have  purchased  $1,300 
8%  tax-free  school-bldg.  bonds.  Denom.  $100.  Date  Oct.  15  1921. 
Principal  payable  at  the  office  of  the  County  Treasiu-cr,  and  somi-ami.  int. 
payable  (April  15  and  Oct.  15)  at  the  office  of  County  Treasurer  or  at  the 
tanking  house  of  Kouutze  Bros.,  N.  Y.,  at  option  of  holder.  Due  Oct.  15 
1941,  optional  Oct.  15  1931. 

Financial  Statement. 

Assessed  valuation  1920 ..-$138,270 

Total  bonded  debt  (this  issue  only) 1,300 

Population,  estimated,   100. 

LAVA  HOT  SPRINGS,  Bannock  County,  Ida. — BOND  SALE. — 
Of  the  $65,000  6%  coupon  water  works  purchase  bonds  offered  unsuccess» 
fully  on  July  16,  V.  U.J.  p.  ,5.')0.  $47,000  have  been  sold. 

LAWTON  SCHOOL  DISTRICT  (P.  O.  Lawton),  Comanche  County, 
Okla. — BOND  OFFERIXC.:. — J.  S.  Kuntz,  Clerk  Board  of  F.dtication.  wiU 
receive  scaled  bid.s  until  March  15  for  the  $239,000  5%  school  bonds  re- 
cently voted — V.  114.  p.  762. 

LEBANON,  Wilson  County,  Tenn.— BOND  OFFERING.— Bids  will 
lie  received  at  any  time  by  the  City  Commis.sionors  for  an  issue  of  $200.'^00 
5%  water  and  sewer  txinds.  Denom.  $1,000.  Date  Aug.  1  1921.  Thus 
item  was  incoiTecti.v  reported  in  last  weiesk's  issue,  page  879,  under  the 
caption  "Wilson  County,  Tenn." 

LEECHBURG,  Armstrong  County,  Pa.— BOA'D  OFFERING.— .lohn 
A.  Hill,  .Secretary  of  the  Borough  Council,  will  receive  sealed  bids  until 

5  p.  in.  Marcli  6  for  $25,000  5%  improvement  bonds.  Denom.  $1,000. 
Date  Fob.  1  1922.  Due  .'^5.000  in  1927.  1932.  1937  and  $10,000  in  1942. 
Certified  checkfor  $500.  payable  to  the  Borough  Council,  required. 

LENAPAH  TOV/NSHIP,  Okla.— BOA'D  .S.4I,B— Reports  say  that 
S35.000  road  bonds  have  been  sold  to  an  Oklahoma  City  firm. 

LENOIR   CITY,   Loudon   County,   Tenn.— BOA^D  S.-ILB— Caldwel 

6  Co  of  Nashville,  have  purchased  the  $1.50.000  6%  sewer  bonds  recently 
voted — V.  113.  p.  2426.     They  are  described  as  follows:    Denom.  $1,000. 

I 
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eJan  1  1932  Priii.  and  setnl-ann  Int  (J. -J),  payable  at  the  National 
r  Bank.  N.  Y.  Oily.     Due  Jan    1  1912. 

Financial  ^lalenienl.  «i  oi«  n-io 

«sod  valnatUn. - *    9!;o  nnn 

bonded  debt -- - 4  "in 

ulatlon  1920 - ^-'" 

EONARD.  Fannin  County.  Texas.— BOARDS  VOTED.— On  Feb.  20 
.ssue  of  $50  000  school-bldK.  bonds  was  voted. 

EWIS  &  CLARK  COUNTY  SCHOOL  DISTRICT  NO..  12  (P.  O. 
^rvilleK  Mont.— BO.VD  SALE.— The  $1,500  fi%  funding  Wds. 
red  on  De"  10— V.  113.  p.  2334— have  IJeon  sold  at  par  to  the  State 
^  of  Laiid  C<)n^iissionei4.  Date  Dec.  10  1921.^  Due  Dec.  10  1940 
ional  Dec.  10  1924  or  at  any  interest  i)aying  date  thereafter  at  option  of 
)ol  district. 

INDEN  SCHOOL  DISTRICT  NO.  1,  Cavalier  County,  No.  Dalv.— 
''D  SALE.— Tliis  district  sold  S5.000  49^  bldg.  bonds  during  January, 
'>  to  the  SUte  of  North  Daliota  at  par.  Date  Dec.  31  1920.  Due  Dec. 
"940.  Bonds  are  not  subject  to  call  but  may  be  redeemed  at  any  tune 
■r  two  years  from  date. 

ISBON  SCHOOL  DISTRICT  NO.  19,  Ransom  County,  No.  Dak.— 
\^D  SALE.—Xn  issue  of  .?5.000  4%  bidg.  bonds  was  sold  during  January 
2  to  the  State  of  North  Dakota  at  par.     Date  Oct.  1  1920.     Due  Oct.  1 

0.  Bonds  are  not  subject  to  call  but  may  be  redeemed  at  any  time  alter 
years  from  dat«. 

OCKWOOD  SCHOOL  DISTRICT  (P.  O.  Lockwood),  Dade  County, 

—BOXDS  VOTED.— An  issue  of  $45,000  school  bids,  bonds  was  voted 

Feb.  21. 

ODI  SCHOOL  DISTRICT,  San  Joaquin  County,  CaMf.— BONDS 

FED  —A  $90  000  new  school  building  bond  issue  was  approved  by  the 

tors  by  a  vote  of  575  to  47  at  a  recent  election,  it  is  reported. 

ODI  UNION  HIGH   SCHOOL  DISTRICT,   San  Joaquin  County, 

if. BONDS  VOTED. — At  a  recent  election  §250,000  bonds  carried  by 

lajorlty  of  40  votes,  it  is  stated. 

.OS  ANGELES,  Calif.— C/TF  COMPLIES  WITH  STIPULATTON 
\'TAI\ED  I\  BID.— In— V.  114,  p.  543— we  stated  that  a  bid.  which 
i  lOS  .337  and  interest,  with  a  stipulation  that  the  delivery  of  bonds  must 
made  on  or  before  Feb.  27.  together  with  Jno.  C.  Thom.son-s  approval 
a  non-litigation  certificate,  and  submitted  on  Jan.  26  by  a  bankins  sroup 
bv  the  Harris  Trust  &  Savings  Bank  of  Chicago  for  the  S13. 500.000  5% 
•trie  light  niant  purchase  and  impt.  bonds  had  been  accepted  on  Jan.  28. 
are  now  advised  through  official  sources  that  the  city  has  complied  with 
stipulation  contained  in  bid,  thus  completing  the  sale.  The  bonds  are 
Tibed  as  follows:  Tax  free  coupon  bonds  with  privilege  of  registration  as 
Principal  and  interest.  Denom.  .?1.000.  Date  Aug.  1  1921.  Prin.  and 
li-ann.  int.  (F.  &  A.)  parable  in  Los  .\ngeles  or  New  \  ork  City  at  the 
ion  of  the  holder.  Due  S375.000  yearly  on  Aug.  1  from  1926  to  1961, 
Official  announcement  states  that  these  bonds  are  a  legal  investment 
Savings  Bank-s  and  Trust  Funds  in  New  York,  Massachusetts^  and 
inecticut  and  eligible  to  .secure  Postal  Savings  Deposits.  The  Hams 
st  &  Savings  Bank  of  Chicago  and  the  New  York  office  and  Boston 
ce  of  same,  under  Harris,  Forbes  &  Co.,  and  Harris,  Forbes  &  Co.,  Inc.. 
)ectivelv.  together  with  E.  H.  Rollins  &  Sons,  the  Contmental  &  Com- 
•cial  Tnist  &  Sa^-ings  Bank  of  Chicago,  Lee,  Higgin.son  &  Co.,  and 
kin.son  &  Burr,  Curtis  &  Sanger,  Arthur  Perry  &  Co.  and  Edmunds 
«..  all  of  Boston,  are  now  offering  these  bonds  to  Investors  as  follows: 

MATURITIES  AND  PRICES. 
outU  Due.         Price.     Yield.  Amount.  Due.         Price.     Yield. 

5  006  Aug.  1  1926  100.9S  4.75%  5375,000  Aug.  1  1944  105.56  4.60% 
5000  Aui.  1  1927  101.18  4.75%  375.000  Aug.  1  1945  105.70  4.60% 
5000  Aug.  1  1928  101.37  4.75%  375.000  Aug.  1  1946  105.83  4.60% 
5  000  Aug.  1  1929  101.55  4.75%  375,000  Aug.  1  1947  105.96  4.60% 
5  000  Aug.  1  1930  101.72  4.757o  375.000  Aug.  1  1948  106.08  4.60% 
5000  Aug.  1  1931  101.88  4.75%  375.000  Aug.  1  1949  106.20  4.60% 
5000  Aug.  1  1932  102.45  4.70%  375,000  Aug.  1  1950  106.31  4.60% 
siOOO  .\ug.  1  1933  102.63  4.707<,  375.000  Aug.  1  1951  106.41  4.60% 
5.000  Aug.  1  1934  102.80  4.70%  375,000  Aug.  1  19,52  10*. 38  4.5,i% 
5,000  Aug.  1  1935  102.96  4.70%  375,000  Aug.  1  19,53  107.49  4.55% 
5,000  Aug.  1  1936  103.12  4.70%  375,000  Aug,  1  19,54  107.60  4.5.2% 
5.000  Aug.  1  1937  103.83  4.65%  375,000  .\ug.  1  1955  107.69  4.55% 
5,000  Aug.  1  1938  103.99  4.65%  375.000  Aug.  1  19,56  107.^9  4.55% 
5.000  Aug.  1  19.39  104.15  4.65%  375.000  Aug.  1  1957  107.89  4.55% 
5,000  Aug.  1  1940  104.30  4.65%  375.000  Aug.  1  1958  107.97  4.55% 
5.000  Aug.  1  1941  104.44  4.65%  375,000  Aug.  1  19.59  108.06  4. ,5,5% 
5  OfK)  Aug.  1  1942  105. 26  4.60%  375.000  Aug.  1  1960  108.14  4. 55% 
5.000  Aug.  1  1943  105. 41  4.60%  375,000  Aug.  1  1961  108.22  4.55% 
Lccrued  Interest  to  be  added, 

Financial  Slatement. 

isessed  valuation  for  taxation $828 ,695,820 

>tal  debt,  including  this  Issue 53.2o9.403 

as  water  debt. - ..$20,808,1,50 

««  sinking  fun«i 866, .93  .„.  .„. 

et    debt ai,o84.520 

•opulatlon,  1020  Census.  576.673.  ^     ^  , 

'  ide«  $124,096,742  operative  property  which  is  not  taxed,  being 
.  owned  by  )»ublic  Utility  Companies,  a  percentage  of  whose  In- 
pald  to  the  State. 

.OUISVILLE  VILLAGE  SCHOOL     DISTRICT   fLoui.ville),   Stark 

uniy.Ohio.   f.ox  I)  fiFFr'ftl  .\rj  .  —  O.  \V.  Krabill.  <  lerk  of  the  Board  of 

•  til  12  m.  Mar<b  Ih  for  .$225,000  5H  % 

nil    1   19:i2.      llin.   and  .^-iiii-ann.  Int. 

,^  ,  ,.  ,    i,.„    ,...,.   office.      I  111'-  "•'< 'K»0  yearly  on  April  1 

7,  incl.     Cert,  cjierk  for  SI  'ble  to  the  Board  of 

r<.-<l.     Purchaser  to  pay  arcri.  t. 

.-UCAS  COUNTY  (P,  O,  Toledo).  Ohio.— BtJ.WU  OFF£'«/.VG  — Se.ilod 

M  will  be  rercivfyl  until   10  30  .t    ni     Nftrch  13  h"  ^<^r■\■,U\•'  K    Schmitt, 

rk  of  the  Bo  ird  of  1 

1.944  83  w.ilcr  suji; 

Duiiom     1   .               ,  '        .              "" 

April    1   in  loliows  Iroiu    19^6    to 

192S,  Inclu-lv.-.  -!','!  inHiwIvo: 

J.272  82  local  sanl'  ^         •  ■        !, 

Dciiorn    1  '  ' 

April  1  Mi  r  ,  '. 

Incluxlve,  and  »  ''"■,, 

Oatfl  ApHI    1    1922       I*r;  payable  at  the 

ontv  T  'H'  ■•       I  '    ' 'I'l  for. 

irabi'                            '   !>■  Ill  ''  'nt 

LYSIAN  CONSOLIDATED  SCHOOL  DI.STRICT.  Sumter  County. 

1.  nfjXfi  sAt.r     'I'Ik-  %.';i;im  r/:    \i;  :,  r,  vr     'nvtr      -f-honi   ixinda 

.  ■  -.1  Co. 

■  yrly. 

•'ii'w.'l'.'.-  ••' 

VU.M.IIi 

... 21,111  I 

)I.  DI«;TR!CT  (P.  O.  McCook),  Redwillow  County, 

111    of    $100/(00    h".     Junior      IliKh     HcIkk.I 

/   Ihi)   Lincoln  Tnixt  Co    of  Llii'-nln       Thlx 

.njiinv     lll.p     13li,  undiT  r;ipllon"  Mc-CrM>k.  Nfb  '■ 

. TY    (P.   O     AnH.r*nn>.    Ind.      nOXU   .S\/./;— Thn 
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MANCHESTER.  Hillsborough  County,  N,  H.— BO.VD  OFFERNIQ.— 
Sealed  bids  will  be  received  until  2  p  in  March  7  for  $600,000  4%  bonds. 
Dato  March  1  1922       Due  yearly  from  1923  to  1942.  inclusive. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  31.  Ariz.— BOND 

S.ALE. — James  H.  Causey  &  (Jo.  of  Denver  have  been  awarded  $35,000  6% 
school  building  Ijonds.  Dcnom.  $1,000,  Date  May  1  1920.  Total  bonded 
debt  (including  this  issue).  §40,000.     Assessed  value.  $1,107,525. 

MARIN  COUNTY  SANITARY  DISTRICT  NO.  1  (P.  O.  San 
Anselmo).  Calif. — BOND  OFFERING.— J.  K.  Manning.  .Secretary  of  the 
Sanitary  Hoard,  will  receive  sealed  bids  until  8  p.  m.  March  7  for  8200.000 
6%  sewer  lx)nds.  Denom.  81,000.  Date  -\pril  1  1922.  Int.  A.  &  O. 
Due  .?5,000.  yearly  on  April  1  from  1923  to  1062  incl.  Certified  check  for 
S5,000,  payable  to  the  district,  required. 

MARION.    Marion   County,    So.    Caro.— BOiVD  OFPBK/iVG.— Sealed 
bids  will  be  received  until  12  m.  M.\r.  15  by  the  Town  Oouucil  for  the  fol- 
lowing 5%  improvement  bonds,  aggregating  $100,000: 
$68,000  street  and  sidewalk  bonds. 
12.000  sewerage  bonds. 
15,000  drainage  bonds. 
5,000  electric-light  system  bonds. 
Denom    $1,000.     Date  Feb.  1  1922.     Prin.  and  semi-ann.  Int.  payable 
at  any  bank  or  banks  of  purchaser's  choice.     Due  $5,000  yearly  on  Feb.  1 
from  1923  to  1912  incl.     Cerl.  clieck  upon  an  incorporated  bank  or  trust 
company  for  81,000  required.     The  official  announcement  says:  "Nolitlga- 
tion  ttireatened  or  question  raised  as  to  validity  of  proposed  issue." 

Financial  Statement. 

Total  bonded  debt  (including  tills  i^sue) $140,000 

Floating  debt None 

Assessed  value  of  property.  1921 1.630.000 

Actual  value,  about 5,000.000 

Tax  rate  (per  $100),  15  mills.  Population  1920.  4.000:  population  now 
estimated.  4,500. 

MARION  COUNTY  (P.  O.  Jefferson),  Texas.— BOARDS  TO  BE  OF- 
FERED— The  -5500,000  5!-^%  coupon  tax-free  road  bonds  voted  on  Jan. 
27  (V.  114,  p  543)  are  to  be  offered  in  a  short  time  Tbey  answer  to  the 
following  description:  Denom.  SI, 000.  Date  Apr  10  1922.  Int.  A.  &  O.. 
pavabie  at  the  Continental  &  Commercial  National  Bank  of  Chicago.  Due 
serially.  Bonded  debt.  ,$289,000;  sinking  fund.  $9,551  64;  assessed  valua^ 
tion.  34.114,159;  total  tax  rate,  $12  50.     E.  E.  Lewis.  County  Judge. 

MARYSDALE     SCHOOL     DISTRICT,     Madera     County,     Calif.— 

BOND  OFFERING.— t..  W.  Cooper.  County  Clerk  (P.  O.  Madera)  wiU 
receive  sealed  bids  until  10  a.  m.  March  6  for  .?1,500  6%  school  bonds. 
Denom.  $500.  Int.  semi-ann.  Due  S500  yearly  from  1933  to  1925  incl. 
Certified  check  for  10%  of  the  amount  bid  for  required. 

MASON  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Mason 
City),  Cerro  Gordo  County,  Iowa.— BOA'D  OFFERING.— W.  G.  Bag- 
ley,  President  Board  of  School  Directors,  will  receive  sealed  bids  imtU 
3  p.  m.  Mar.  7  for  8100,000  5%  20-year  school  building  bonds.  Date 
April  1  1922.  Int.  semi-ann.  Due  Apr.  1  1942.  Cert,  check  for  $1,006 
required. 

MASSACHUSETTS    (State   of).— BOND   SALE— The  following  five 

is.sues  of  registered  serial  gold  bonds,  aggregating  $1,075,000.  wbuch  were 
offered  on  March  3  (V.  114,  p    876),  were  sold  to  Merrill,  Oldham  &  Co 
and  R   L   Day  &  Co   at  their  joint  bid  of  103  089  for  the  entire  $1,075,000. 
which  is  equal  to  a  basis  of  about  391%: 
832,000  4 P^%   16  1-3-year   (aver.)  metropolitan  water  loan  bonds.     Due 

$1,000  j'early  on  Jan.  1  from  1923  to  1954,  inclusive. 
100,000  4%  18-year  (aver  )  metropolitan  .sewerage ioan,  Soutlj  Sv.stem.loan, 

Due  yearly  on  Sept    1  as  follows:  $3,000,  from  1922  to  1941.  incl.. 

and  $2,000  from  1942  to  1961.  inclusive. 
213,000  4)^%    18  1-5-year    (aver.)    metropolitan    sewerage    loan.    South 

System  bonds.     Due  yearly  on  Sept     1   as  follows:  $6,000  from 

1922  to  1944,  inclusive,  and  $5,000  from  1945  to  1959,  inclusive. 
230.000  4k^%    11  5-6-year   (aver)   metropolitan  park  loan,   series  No.   2 

bonds.     Due  $10,000  yearly  on  Jan.  1  from  1923  to  1945.  inclusive. 
500.000  4%  19J^-year  (aver  )  metropolitan  water  loan  bonds.      Due  yearly 

on  Jan.   1  as  follows:  S13.000  from  1923  to  1942,  Inclusive,  and 

$12,000  from  1943.  to  1962.  inclusive. 
The  following  bids  were  received: 
Merrill.  Oldham  &  Co   and  R.  L.  D.ay.  &  Co    103  089  for  the  entire  issue 
Blake  Bros    &  Co.,   White.  Weld  &  Co.   and  Eldredge  &  Co.,   102. 071 

for  all  or  none 
Harris,  Forbes  &  Co  ,  101  72  for  all  or  none. 
Curtis  &  Sanger  and  Blodget  &  Co..  101. 32. 
Lee,  Higginson  &  Co  ,  101.07165- 
Watkins  &  Co  .  102  373  for  all  or  none. 

National  Citv  Co   and  E.  H.  Rollins  &  Sons,  101  63  for  all  or  none. 
Old  Colony  Trust  Co   and  Edmunds  Bros..  100  52  for  $600,000  4%  bonds; 

101  92  for  all  or  none. 

Esta brook  &  Co  .  101  935  for  all  or  none    100  61  for  $600,000  4%  bonds; 

102  21  for  $262,000  4)^%  bonds:  105  15  for  $213,000  4  W  7o  I)onds. 

F.  S    Mosely  &  Co.  and  Guaranty  Co   of  N.  Y.,  102  137  for  all  or  none. 

R    M    Grant  <k  Co  .  101. 841  for  all  or  none. 

Kidder.  Peabody  &  Co  .  102  0149  for  all  or  none:  100  4909  for  $600,000  4% 

bonds;  102  0238  for  $262,000  4H%  bonds;  106  2910  for  $213,000  4H% 

bonds 
Ludwig.  Eisiraim  &  Co  .  100  82  for  all  or  none. 

MAYWOOD  SCHOOL  DISTRICT  (P.  O.  Mnywood),  Berren  County, 

N.  J,, — fiO.XI)  SALE. — The  issue  of  6"^;,  coupon  or  rogistcred  Ixnids  offered 
on  Feb.  20  (Y.  114,  p.  651)  was  sold  to  the  New  Jersey  Fidelity  &  Plate 
Glass  Insurance  Co.  at  Its  bid  of  SI8.3'H  for  36  Ixinds  ($18,000),  which  is 
ofiual  to  101.91,  a  Ixasis  of  about  5.60%..  Date  Mar.  1  1922.  Duo  $6,000 
on  Mar.  1  in  1924,  1925  and  1926.  A  bid  of  $18,201  was  received  from 
J.  G.  White  &  Co. 

MERCEDES,  Hidalgo  County,  Texas,— BO.VD  S.ALE — Wo  are  ad- 
vised by  J  L  Arlitt,  of  .\ustln,  that  he  recently  purchased  $100,000  6% 
street  Improvement  bonds.  Dato  Feb.  1  1922.  Duo  yearly  on  Feb.  1 
as  follows;  $3,000  1925  to  1936  incl    and  $4,000  1937  to  195^  Incl. 

MERIDIAN    SCHOOU   DISTRICT,    Sutter    County,    Calif.— BOiVn 

OI-il.niSG.Uu  March  6  an  issue  of  $21,000  6%  lionds,  niaturlng  1923 
to  \'.y.',',  incl..  will  Ik-  offered  for  .sale,  il.  Is  reported. 

MESERVEY     CONSOLIDATED     INDEPENDENT     SCHOOL     DIS- 

TRICT   (P.   O.  Mescrvoy),   Ccrro  Gordo  County,    lown COMPLETE 

ft/;7  f  R.V.S.  -The  roinpleKi  relurns  on  the  $60,000  building  bonds,  defoiitod 
on  l"el>.  17  (V.  114,  i>.  S76),  are  115  •for"  to  1  10  "against." 

MEXICO,  Audrain  County,  Mo.  ItOXD  ELECTION.— \t  an  elec- 
tion to  Ih'  held  oil  Ajir.  4,  $7„'iOO  ineiiieralor  |>lanl  iMiiid.s  will  Ixt  voted  upon. 

MIDDl.KSnORO,  Bell  County.  Ky.  BONI>  ,SVW./;.— Tho  $150,000 
iicliool  lioiuls  n'leiiliy  voted      \  .  1  14,  p.  651 — have  1km.iii  Hold. 

MILES  CITY.  Cuairr  County,  Mont.  -/IO.V/>  .S'.4/.B.— Tho  $ir«3„'.00 
or;  IO-;!f>-y<«r  'opt  >  runcliiig  Umdh,  offered  <m  Feb.  27 — V.  Ill,  p.  3,10 — 
wen- Hold  to  tin  'rrilNl  Co.  of  Denver. 

MILLE  I.Ar  TY  'P,  O,  Mllncn).  Minn.      BOND  OFFKRINO.— 

W.ilii  r    !'■  I  lilor.    will    receive   Ke:Iii|    hlil.s   until    11    a.    m. 

Miiri'h    7  ;      riiiiitliiK    IkiikK        Di'Moiii.    SI, (MM).      Dale 

Ml. 1,1    I  Dm    viarlv  on  Miii-.li  1  as  follows     SIO.OOO 

'1,  incl.,  uMil  $10,000.  19:<6  and  1937. 
<  III  of  Iknuo  reijiilnx!.      i'urcliiuier  to 

llliM.    h    '.I  .11..    t.'.ii'i  .    ifi'i   (>'i:.il   n|iiilloil. 

MIIWAIIKFF.,  Wl«,      TO     .HIIHMIT     THREE     BOND     ISSl'EH     IN 

Ami'        ■■  ■         •  '  ■            ■            •■  .,11   Fell    26  Kuld 

■■'I  I  ■  Ml. (1(10  w  111  U'hiiliinlKed  to  (he  voteni 

for    I.  ,     '11,  April  4.      'I'lie  liwiie»  iir«i  for  (lieae 

i:   Cedar   nnd    Itlddio   HIrootj),   12./iOO.O(H):   new    Ilolloii   Hlrt<ot 

'        ....,„,..       ,.    1.1. 1.,.     I    ..1.  .....     I.:..,.. .        •   .   '  ,,    iHK) 

not  Ifi 

I  IkkiiixI, 

iiHi   till    1111.1I111   to  thn 

it    Atiierli-iili    Ave,       A 

'I  liii vliiK  nil  llin  riiiidM 

.'(   Ih  niiifle  ll|i        Tlieni 

ii   M.   ill,|i.|>-   I'liel   MimIi    F'i    -^ehool   |iiir|>niii>ii  of  only 

"I  Inane  hnvlnk'  nmirly  M'-o-lied  (he  lliiill  of  I  ';;,  of 
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"There  are  included  in  the  budget  for  1922  bond  issues  for  the  following 
purposes  which  do  not  have  to  be  submitted  to  the  voters  for  approval: 

"Grade  crossing  abolition  on  the  Northwest  and  South  sides,  SI, 000, COO; 
municipal  electric  light  plant,  $500,000:  completion  of  the  street  lighting 
distribution  system,  3200,000:  sanitary  sewer  bonds,  $300,000;  park  bonds, 
$350,000;  addition  to  South  View  Hospital,  .S50.000. 

"These  bond  issues  contained  in  the  Dudget  already  have  been  approved 
by  vote  of  the  people: 

"Cedar-Bidclle  Street  bridge,  8600,000;  harbor  improvement,  .$500,000; 
and  two  natatoria  in  the  4th  and  16th  wards  and  in  the  9th,  19th  or  22d 
wards,  $200,000. 

"The  total  amount  of  bond  issues  included  in  the  1922  budget,  to  be 
voted  on,  which  do  not  require  a  vote  or  which  have  been  voted,  is 
r7,600,000. 

The  people  also  will  vote  m  April  on  the  levying  of  a  }4  mil!  tax,  which 
will  amount  to  approximately  $;54O,O00,  for  the  public  land  commission. 
If  carried,  the  city  annually  can  appropriate  whatever  part  of  this  amount 
It  sees  fit  for  the  expenses  of  the  public  land  commission,  including  the 
purchase  of  land  for  street  widening,  civic  centre  or  other  public  uses." 

MISSOURI  (State  of). — BOND  SALE. — On  March  1  the  $15,000,000 
5%  tax-free  gold  coupon  (with  privilege  of  registration  as  to  principal  only 
er  as  to  both  principal  and  interest)  "World  War  Soldier  Bonus  bonds" — 
V.  114,  p.  877 — were  sold  at  103.77  and  interest,  a  basis  of  about  4.55% 
to  a  syndicate  managed  by  Estabrook  &  Co.  and  consisting  of  the  following 
other  members:  Remick,  Hodges  &  Co.,  Redmond  &  Co.,  IClssel,  Kinnicutt 
&  Co.,  White,  Weld  &  Co.,  the  First  National  Bank,  New  York,  Horn- 
blower  &  Weeks,  Clark,  Dodge  &  Co.,  Ctu'tis  &  Sanger,  Hannahs,  Ballin 
&  Lee,  Blodget  &  Co.,  R.  L.  Day  &  Co.,  Kauffman,  Smith,  Emert  &  Co.. 
Inc.,  St.  Louis,  National  Bank  of  Commerce,  St.  Louis,  Prescott  fz  Snider, 
Kansas  City,  and  Minton,  Lantert  &  Co.,  Chicago.  Dcnom.  SI. 000. 
Date  March  1  1922.  Prin.  and  interest  payable  in  .Jefferson  City,  Mo. 
Interest  dates  March  1  1923  and  semi-annually  thereafter  on  March  1  and 
Sept.  1.  Due  $1,500,000  yly  on  Mar  1  from  1928  to  1937,  incl.  Official 
announcement  states  that  these  bonds  are  a  lo?al  investment  for  savings 
banks  and  trust  funds  in  New  York,  Massachusetts,  Connecticut  and  other 
States.  In  an  advertisement  appearing  on  a  preceding  page  of  this  issue 
these  bonds  are  being  offered  to  investors  as  follows: 


Maturities  and  Prices. 


Due. 
1928 
1929 
1930 
1931 
1932 


Amount. 
51.500.000 
1,500,000 
1  ..WO.OOO 
1,. 500. 000 
1,500,000 


Price. 
102.. 57 
103.24 
103.98 
104.39 
104.99 


Yield. 
4.50% 
4.45% 
4.40% 
4.40% 
45^% 


One. 
1933 
1934 
1935 
1936 
1937 


Amount. 
.$1,. 500. 000 
1,.')00.000 
1.500.000 
1,500.000 
1.. 500, 000 


Price. 

10.0.38 

105.99 

106.37 

107.27 

107.64 


Yield. 

4%% 

4.35% 

4.35% 

4. .30% 

4.30% 


Accrued  interest  to  date  of  delivery  to  be  added  to  the  above  prices 
Financial  Slalemeril. 

Assessed  valuation  (1921) .$4, 920. 926, 179 

♦Certificates  of  indebtedness 4.398.839 

Total  bonded  debt  (including  this  issue) 16,200,000 

Population,  1920  Census,  3.404,055. 

*  These  certificates  are  registered  an  non-negotiable  and  non- transferable. 
They  are  held  in  trust  by  the  State  for  the  benefit  of  State  Schools. 

MONMOUTH  COUNTY  (P.  O.  Freehold),  N.  J.— BOND  OFFERING. 
— G.  Asa  Francis.  County  Treasm-er,  will  receive  sealed  bids  until  11  a.  m. 
Mar.  8  for  the  following  4M%  coupon  bonds  not  to  exceed  the  amounts 

$432,000  road  bond.s.  Due  yearly  on  Mar.  15  as  follows:  $18,000  from 
1924  to  1932  incl.  and  $27,000  from  1933  to  1942  incl. 

20,000  bridge  bonds.  Due  $1,000  yearly  on  Mar.  15  from  1924  to  1943 
incl. 

Denom.  $1,000.  Date  Mar.  15  1922.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  County  Treasurer's  office.  Bonds  may  be  registered  and 
if  they  are  the  principal  and  interest  will  be  remitted  by  mail  at  the  request 
of  the  holder.  Cert,  check  for  2%  of  the  amount  bid  for,  payable  to  the 
County  Treasurer,  required.  Bonds  will  be  prepared  under  the  supervision 
of  the  U.  S.  Mtge.  &  Trtist  Co..  which  will  certify  as  to  the  genuineness  of 
the  signatures  of  the  officials  and  the  seal  impressed  thereon.  The  validity 
of  the  bonds  will  be  approved  t)y  Caldwell  &  Raymond  of  New  York. 
Purchaser  to  pay  accrued  interest. 

MONROE  COUNTY  (P.  O.  Monroeville),  Ala. — BOND  SALE. — The 
$250,000  refunding  Iwnds  offered  on  Feb.  20 — V.  114,  p.  652 — wereawarded 
on  that  day  as  5s  to  J.  C.  Mayer  &  Co.,  Cincinnati,  at  par.  Denom.  $1,000 
Date  Feb.  1  1922.     Int.  F.  &  A.     Due  in  30  years. 

MONTGOMERY  COUNTY  (P.  O.  Crawfordsville),  Ind.— BOND 
OFFERING. — Charles  H.  King,  C!ounty  Treasurer,  will  receive  sealed  bids 
until  10  a.  m.  March  7  for  $10,800  4H%  Marion  A.  Davis  et  al.  Sugar 
Creek  and  Franklin  Township  bonds.  Denom.  .$540.  Date  Feb.  15  1922. 
Int.  M.  &.  N.  Due  $540  each  six  months  from  May  15  1923  to  Nov.  15 
1932,    incl. 

MORRIS  COUNTY  (P.  O.  Morristown),  N.  J BOND  OFFERING.— 

William  H.  Hosking,  Clerk  Board  of  Chosen  Freeholders,  will  receive  sealed 
bids  until  2  p.  m.  Mar.  8  for  the  following  issues  of  4  J^  %  coupon  or  regis- 
tered bonds  not  to  exceed  the  amounts  stated: 

$1,126,000  improvement  bonds.     Due  yearly  on  Mar.  1  as  follows:  $62, COO 
from  1923  to  1930  incl.  and  $63,000  from  1931  to  1940  incl. 
258,000  road  bonds.     Due  yearly  on  Mar.   1  as  follows:  $28,000  from 
1923  to  1925  incl.  and  $29,000  from  1926  to  1931  incl.  ' 

Denom.  $1,000.  Date  Mar.  1  1922.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  First  Nat.  Bank  in  Morristown.  Cert,  check  for  2%  of 
the  amount  bid  for,  payable  to  the  Coimty,  required.  Successful  bidders 
will  be  fui-nished  with  the  opinion  of  Hawkins,  Delafield  <t  Longfellow  of 
N.  Y.  City  that  the  bonds  are  valid  and  binding  obligations  of  Morris 
County.  The  bonds  will  be  prepared  under  the  supervision  of  the  V.  S. 
Mtge."&  Trust  Co..  N.  Y.  City,  which  will  certify  as  to  the  genuineness  of 
the  signatures  of  the  city  officials  and  the  seal  impressed  thereon. 

MOULTON  TOWNSHIP,  Auglaize  County,  Ohio.— BOND  OFFER- 
ING.— Edgar  R.  Mertz,  Clerk  of  tlie  Township  Trustees,  will  receive  sealed 
bids  until  12  m  Mar.  6  for  $7,750  6%  Fred  Garber  et  al.  Moulton  and  Noble 
Twps.  road  bonds.  Denom  9  for  $750  and  1  for  $1,000.  Date  Apr.  1 
1922.  Int.  A.  &  O.  Due  $1,500  each  six  months  from  Apr.  1  1923  to 
Oct.  1  1924  incl  and  $1,750  on  Apr  1  1925.  Cert,  check  for  2%  of  the 
amount  bid  for,  payable  to  the  Township  Treasurer,  required.  Purchaser 
to  pay  accrued  interest. 

MT.  STERLING  SCHOOL  DISTRICT  (P.  O.  Mt.  Sterling),  Mont- 
gomery County,  Ky  —BOND  ELECTION — An  election  will  be  held 
to-day  (Mar.  4)  to  vote  on  the  question  of  issuing  $30,000  6%  school 
Improvement  bonds.     Due  $1,500  yearly  for  20  years. 

NASHVILLE,  Davidson  County,  Tenn. — BOND  OFFERING. — Sealed 

bids  will  be  received  until  2  p.  m.  Mar.  14  by  S.  H.  McKay,  City  Clerk,  for 

the  following  improvement  bonds,  registerable  as  to  principal: 

$178,000  5%  street  opening  and  improvement  bonds  of  1917,  issued  for 

the  purpose  of  opening,  widening,  extending  and  paving  streets 

and  alleys.     Date  Mar.  1  1920.     Prin.  and  semi-ann.  int.  (M.  & 

S.)  payable  at  City  Treas.  office  or  Irving  Nat.  Bank,  N.  Y.,  at 

holder's  option.     Due  yearly  on  Mar.  1  as  follows:  $1,000  1923 

to  1925  ind.;  $2,000  1926  to  1932  incl.;  $3,000  1933  to  1938  incl.; 

$4,000  1939  to  1943  incl.;  .$5,000  1944  to  1947  incl.;  $6,000  1948 

to  1950  incl.;  $7,000  1951  and  1952;  $8,000  1953  to  1955  incl.; 

$9,000  1950  to  1958  incl.,  and  $10,000  1959  and  I960. 

$130,000  6%  general  improvement  bonds  of  1922,  issued  for  the  purpose  of 

providing  means  to  pay  the  city's  share  of  the  cost  of  certain  street 

improvements.     Bonds  dated  Apr.  1  1922.     Prin.  and  semi-ann. 

int.  (A.  &  O.)  payable  at  City  Treas.  office  or  Irving  Nat.  Bank, 

N.   Y.,  at  holders'   option.     Due  yearlv  on  Apr.    1   as  follows: 

$8,000  1927  to  1937  incl.  and  $10,000  1938  to  1942  incl. 

$170,000  6%  street  improvement  bonds  of  1922,  i.ssued  for  the  purpose  of 

providing  means  for  payment  of  not  exceeding  two-thirds  of  the 

estimated   cost   of  certain    street   improvements.     Bonds   dated 

Apr.  1  1922.     Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  City 

Treas.  office  or  Irving  Nat.   Bznk,   N.   Y.,  at  holder's  option. 

Due  $34,000  yearly  on  Apr.  1  from  1923  to  1927  incl. 

Denom.  $1,000.     Cert,  check  upon  a  national  bank  or  any  bank  or  trust 

company  in  Tcnnes-see  for  2%  of  bid  required.     The  official  announcement 

says:  "There  has  never  been  any  default  or  compromise  in  the  payment 

of  any  of  the  city's  obligations,  nor  has  any  previous  issue  of  bonds  or  notes 

been  contested.     There  is  no  controversy  or  litigation  pending  or  threat- 


enmg  concerning  the  validity  of  these  bonds,  the  corporate  existence  of  tt 
™^."'C'Pality  or  the  title  of  the  preesnt  officers  of  the  city  to  their  respecti-( 

Bonds,  registerable  as  to  principal  in  N.  Y.  City,  will  be  prepared  an 
certified  as  to  genuineness  by  the  U.  S.  Mtge.  &  Trust  Co.,  New  Yorl 
The  legality  of  the  bonds  will  be  approved  bv  Caldwell  &  Raymond  bon 
attorneys,  of  Ne\y  York,  whose  approving  opinions  will  be  furnished  pu 
chasers  without  charge.  All  bids  must  be  upon  blank  forms  which  will  t 
furnished  by  the  above  Clerk  or  said  trust  company.  The  bonds  will  t 
delivered  at  the  office  of  the  U.  S.  Mtge.  &  Trust  Co.  in  New  York  on  AprU 
1922,  or  as  soon  thereafter  as  the  bonds  may  be  prepared. 

mu'^^.5T"X."^f^^'rP^^''^.^°"  County.  TeiM^i.-ORDI NANCES  PASSED.- 
The  Nashville  Banner  of  Feb.  21  says:  "The  City  Council  in  called  sei 
smn  passed  on  second  reading,  Monday  night  (Feb.  20) .  ordinances  autho 
izing  the  issuance  of  $300,000  street  and  general  improvement  bonds  1 
carry  out  the  permanent  street  paving  program  this  vear  under  the  abuttir 
property  tax  law.  Another  ordinance  authorizing  the  i.ssuance  of  $180  0( 
street  improvement  bonds  was  passed  on  first  reading  The  proceec 
from  tlie  sale  of  this  issue  will  be  used  in  widening  the  sidewalks  on  Eight 
Ave.  between  Broadway  and  Church  streets." 

NEBO   SCHOOL    DISTRICT    NO.    8,    Oliver   County.    No.    Dak - 

S?^'^  ^^H^-^'^^\^^''J'^  °'  North   Dakota  during  Jan     1922  acquire 
$3,000  4%  building  bonds  at  par.     Date  Oct.  1  1920      Due  Oct    1  194( 
Bonds  are  not  subject  to  call  but  may  be  redeemed  at  anv  time  after 
years  from  date. 

NEW  BEDFORD,  Bristol  County,  Mass.— T^MPOB/IRY  LOAN 

temporary  loan  of  $500,000  was  recently  sold  to  Salomon  Bros  &  Hut 
lor  on  a  4.19%  di.scount  basis  plus  $10  premium.  Date  Feb  27  192' 
Due  Nov.  9  1922.  ' 

NEW   MEXICO    (State   of).— BOND   SALE— We  are   advised   by 

special  telegraphic  dispatch  from  Charles  U.  Strong,  State  Treasure! 
that  the  $1,000,000  5%  10-30- year  (opt.)  state  highway  bonds  date 
Jan  1  1922.  offered  at  10  a  m  yesterday — V.  114.  p  544 —  were  sol 
to  Keane,  Higbie  &  Co  ,  Detroit:  Barr,  Schmeltzer  &  Co  ,  New  York  an 
Stern  Bros.  &  Co..  Kansas  City,  at  101. 7946  and  interest  (Santa  I 
delivery). 

NEWPORT,  Newport  County,  R.  I. — LOAN  OFFERING. — F.  I 
FuUerton,  City  Clerk,  will  receive  sealed  bids  until  5  p.  m.  March  7  for  tl 
purchase  on  a  discount  basis  of  a  temporary  loan  of  $100,000  to  be  date 
March  9  and  due  Sept.  6  1922.  Denom.  $10,000.  The  notes  will  I 
certified  as  to  genuineness  by.  and  will  be  delivered  at,  the  First  Nation 
Bank  of  Boston.  Legality  approved  by  Roeps,  Gray,  Boyden  &  Perkii 
of  Boston. 

NEW  PRAGUE,  Le  Sueur  County,  Minn. — BOND  SALE. — Kn  issv 
of  $98,000  6%  improvement  bonds  has  been  sold  at  par  to  the  Nort! 
western  Trust  Co.  of  Minneapolis. 

NEW  YORK  CITY,  N.  Y.— TEMPORARY  LOANS.— liyirlns:  the  mont 
of  February  I  he  city  issued  $38,445,000  short-term  securities,  consisting  i 
corporate  stock  notes  and  revenue  bills,  as  follows: 

Corporate  Stock  Notes  Aggregating  $14,745,000. 
Dock. 
Amount.  Int. Rale.    Maturity.    Datesold. 
8300.000  i%%    Aug.     1  1922   Feb.     1 
100,000  4>i%/On  or  before!  Feb.    4 

\Feb.     4  1923/ 
70.5,000  4^%   June  15  1922   Feb.    8 
370.000   4:%%    Aug.  21  1922    Feb.  21 
1,000,000  iH%IOn  or  before!  Feb.  24 
\Feb.  24  1923/ 
Water. 
55,000  4H%   June     1  1922   Feb.    1 
745.000   4S^%    Aug.     1  1922    Feb.     1 
300,000  4>i%/On  or  before!  Feb.    4 

IFeb.     4  1923/ 

310.000  4?i%   June  15  1922   Feb.    8 

2.000.000   4«%    Aug.     11922   Feb.  21 

3,300.000   45^%    Dec.  21  1922    Feb.  21 

630,000  4H%    Aug.  21  1922   Feb.  21 

30,000  4?^%   July     1  1922   Feb.  21 

200,000  4>i%/On  or  beforelFeb.  24 

\Feb.  24  1923/ 

80,000  4K%    Dec.  15  1922   Feb.  27 

NORTH  HEMPSTEAD  (P.  O.  Manhasset),  Nassau  County,  N.  Y.- 

BOND  OFFERING. — William  N.  Mullen,  Town  Clerk,  will  receive  seale 
bids  until  2  30  p.  m.  March  13  for  $25,000  coupon  Manhasset- Lakevill 
Water  District  bonds  at  not  exceeding  5%  interest.  Denom.  $l.O0C 
Date  May  1  1922.  r*rin.  and  semi-ann.  Int.  (M.  &  N.)  payable  al  th 
First  National  Bank  of  Manhasset.  Due  $5,000  yearly  on  May  1  froi 
1926  to  1930  incl.  Certified  check  for  2%  of  the  amount  bid  for.  payabi 
to  the  town,  required. 

NORWALK  SCHOOL  DISTRICT  (P.  O.  Norwalk),  Huron  Count; 
Ohio. — BONDS  NOT  SOLD. — Due  to  an  error  in  the  preparation  of  tt 
sale,  the  district  did  not  sell  an  issue  of  $20,000  6%  school  bonds  whic 
was  to  be  offered  on  Feb.  21. 

OBERON  SCHOOL  DISTRICT  NO.  16,  Benson  County,  No.  Dak.- 

BOND  SALE. — An  issue  of  .^lO.OOO  4%  building  bonds  was  sold  durii 
Jan.  1922  to  State  of  North  Dakota  at  par.  Date  May  1  1920.  Due  May 
1940.  Bonds  are  not  subject  to  call  but  may  be  redeemed  at  any  time  afti 
2  .years  from  date. 

OKEECHOBEE,  Okeechobee  County,  F\a.— WARRANT  SALE.- 
The  .S30.000  7%  coupon  water  and  .sewer  time  warrants  offered  on  Jan.  10- 
V.  113,  p.  274,5 — have  been  awarded  to  the  Bank  of  Okeechobee.  Da 
April  1  1921.     Due  $3,000  yearly  on  April  1  from  1923  to  1932,  inclusive. 

ONEIDA,  Madison  County,  N.  Y.—BOND  SALE— An  issue  i 
$5,245  5%  sewer  bonds  was  recently  sold  to  Sherwood  &  Merrifleld  ( 
New  York  at  100  33,  a  basis  of  about  4. 94%.  Date  Feb.  1  1922.  Di 
$524  60  yearly  from  1923  to  1932  incl. 

ORANGE,  Orange  County,  Texas — BOND  SALE. — W.  L  Slayt< 
&  Co  of  Toledo  have  purchased  $240,000  wharf  bonds  at  par  plus  a  pr 
mium  of  $3,100,  equal  to  101.29. 

ORANGE  COUNTY  (P.  O.  Paoli),  Ind.— BO  .YD  OFFERING.- 
John  L.  Teaford,  County  Treasurer,  will  receive  scaled  bids  until  '2  p.  i 
Mtirch  6  for  $17,500  5%  coupon  bonds.  Denom.  $875.  Date  March 
li)'2  Inl  M  &  N.  Due  semi-annually.  The  county  will  also  sell  i 
(ho  same  time  two  issues  of  5%  coupon  bonds  in  the  aggregate  amount  ( 
.917,600.  details  of  the  offering  of  which  appeared  in  our  issue  of  Feb.  2 
page  877. 

OSHKOSH  SCHOOL  DISTRICT  (P.  O.  Fessenden),  Wells  Count; 
No.  Dak. — BOND  SALE.— On  Feb.  14  S25.000  6%  funding  bonds  we 
sold  to  the  Minne.sota  Loan  &  Trust  Co.  of  Minneapolis,  at  par.  Denon 
.$1,000.     Date  .Ian.  1  1922.     Int.  J.  &  J.     Due  Jan.  1  1932. 

OWEN  COUNTY  (P.  O.  Spencer),  Ind.— B0.VD5  NOT  SOLD.— Tl 
$16  790  5%  O.  L.  Cable  et  al.  Montgomery  To\Tnship  bonds  and  IB 
$14. '300  5%  J.  W.  Kellcy  et  al.  Marion  Town.ship  bonds  offered  on  Feb.  ^ 
— V.  114,  p.  '763 — were  not  sold  as  no  bids  wore  received. 

PALM  BEACH  COUNTY  ROAD  AND  BRIDGE  DISTRICT  NO. 
(P  O  West  Palm  Beach),  Fla.— BOA'D  OFFERING.— Fred.  E.  FenB' 
Clerk  Board  of  County  Commissioners,  will  receive  sealed  bids  unl 
March  6  for  $78,000  6%  road  and  bridge  bonds.     Denom.  §1,000. 

PALMYRA  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  P"'"/'" 
Burlington  County,  N  J.— BONDS  NOT  SOLD— BONDS  WIU^  ^ 
Rb>ADVERTI SED  —The  two  issues  of  5%  bonds  not  to  exceed  IISUAH. 
offered  on  March  1  {W .  114,  p  877)  were  not  sold  as  aU  bias  we, 
rejected    The  bonds  will  be  re-advertised. 

PARADISE  IRRIGATION  DISTRICT,  Butte  County,  Calif. 
BOND  SALE.— The  $140,000  6'c  bonds,  offered,  but  not  wicl  on  Juiy  a- 
V.  113,  p.  443 — have  been  sold  to  M.  H.  Lewis  &  Co.  at  95.U/. 

PARLIER  SCHOOL  DISTRICT,  Fresno  County,  Co.'|/--;^,?j^" 
0//'A'«/.V(;.— Until  2  p.  m.  March  10,  D.  M.  Barnwell  County  Olei 
(WO.  Fresno),  will  receive  bids  for  $120,000  5%  school  ''O""''-.  ,  "e?'<S 
$1,000.  Date  Feb.  14  1922.  Prin.  and  semi-ann.  Int.,  pa.rame  at  w 
County  Trea.surcr's  office.  Due  $6,000  yearly  on  I'fb.  14  from  19J^ 
1942,  inclusive.  Certified  check  for  $6,000.  payable  t«  the  Ohairmi 
Board  of  County  Supervisors  reqtiired. 


Various  Municipal  Purposes. 

Amount.   IruRale.    Maluriln.  Date  sol 

$3,000,000   iVi%    Aug. 

1  1922    Feb. 

600,000  4>i%/On  or  before!  Feb. 

!Feb. 

4  1923/ 

300.000  4?^%    Aug. 

1  1922  Feb. 

700.000   'iH%    Dec. 

21  1922    Feb. 

20.000   i%%    Dec. 

15  1922    Feb. 

Reyenue    Bills    of    1922,    Aggregatii 

$23,700,000. 

1.000.000   4H%    Auc. 

1  1922   Feb. 

3.500,000  4?^%    June 

1  1922   Feb. 

1,000,000  4H%    Dec. 

1  1922   Feb. 

2.000.000   iH%    Aug. 

1  1922   Feb. 

2,200.000   4%%    Oct. 

2  1922    Feb. 

2,000.000   iH%    Sept. 

5  1922   Feb. 

1,000.000  4H%   July 

14  1922   Feb. 

1,500,000   4H%    Aug. 

15  1922   Feb. 

500,000  4H%    Dec. 

15  1922   Feb. 

2,000.000   4»4%    July 

17  1922   Feb. 

4.000,000  4?^%    Aug. 

15  1922    Feb. 

3,000,000  4H%   July 

17  1922   Feb. 

PASADENA,  Los  An^^eles  County,  Calif.— BO.VD  SALE.— The 
Oalltornia  f'o.  of  I^s  Angeles,  Iws  been  ;iwarded  $40,000  .")%  tax-frcd  firo 
department  boiuls.  Denoin.  20  for  $1,000  and  40  for  S."00.  Date  Feb.  1 
192?.  I'rin.  and  semi-ann.  int.  (P.  &  A.),  payable  at  the  office  of  the 
City  Trea.surer.     Due  $2,000  yearly  on  Fob.  1  from  192,3  to  1942,  incliLsive. 

Financial  Statenient. 

Assessed  valuation  (1921-22) -- - S86.729.16.T 

Bonded  debt  (including  thi.s  issue) 2,172,37.) 

Population.  1920  Federal  Census,  I,"). 300:  present  estimated  ponula'n.50.000 

Date  of  incorporation.  188fi.  (Bonded  debt,  appro.'dmately  only  23^% 
of  assessed  valuation.) 

PEABODY,  Essex  County,  Mass. — TEXfPORAnY  LOAN. — A  tempor- 
ary loan  of  S200.000.  offered  on  Feb.  27.  was  sold  to  Blake  Brothers  &  Co. 
ofBoston.  on  a  )  .20%  discount  basis,  plus  a  premium  of  .?2.     Date  Feb.  28 
19'>2      Due  Nov.  l.'j  1922.     The  following  bids  were  received: 
Blake  Brothers  k  Co..  4.20%,  plus  .S2. 
Old  Colon V  Trust  Co..  4.25%,  plus  .31  75. 
Bond  &  Goodwin.  4.33%. 

PELHAM,  Westchester  County,  N.  Y.—BOXD  SALE.~Th<?  S92.000 
6%  coupon  (with  privilese  of  registration)  park  bonds,  offered  on  Feb.  27 — 
V  114.  p.  763 — were  sold  to  Geo.  M.  Gibbons  &  r-o.  of  New  York,  at  their 
bid  of  . $104,246  fll3.3108).  a  ha.sis  of  about  4.80%.  Date  Dec.  1.5  1921. 
Due  S4.000  yearly  on  Dec.  15  from  1925  to  1948,  inclasive.  The  folloiving 
bids  were  received: 

Geo.  B.  Gibbons  &  Co..  New  York S104.24f-  00 

Pelham  National  Bank.  Pelham,  N.  Y 104.107  20 

J.  B.  Walker  &  Co..  New  York 104.081  44 

Sherwood  A:  Merrifield.  New  York 102.3.50  00 

Clark.  Williams  *  Co..  New  York 101.478  ''0 

Parson.  Son  &  Co..  New  York 100. .556  00 

Peoples  Bank  for  Savintrs.  New  Rochelle.  N.  Y 100.302  40 

PERRY  SCHOOL  AND  CIVIL  TOWNSHIPS,  Allen  County,  Ind.— 
BOXD  OFFERING. — Charles  H.  Hartims.  Trustee,  will  receive  sealed  bids 
imtU  2  p.  m.  March  18  at  his  hom*  in  Huntertown  for  .S60.OOO  5K% 
bonds.  Denom.  .$.500.  T>-\.*e  M-irch  1  1922.  Int.  J.  &  .1.  Due  yeirlv 
on  .Ttilv  1  as  follows:  -MOOO  from  1923  to  1932.  incl.  and  So.OOO  from  1933 
to  1937,  Incl.     Purch.iser  to  pay  accrued  interest. 

PHILADELPHIA,  Pa.— BO .VD  OFFERING —WM  B  Hadley.  City 
Comptroller,  will  receive  .sealed  bids  until  12  m  March  27  for  ?1, 050, 000 
4M%  coupon  or  reeistered  tax-free  (opt  )  bonds.  Denom  SI  .000  in  coupon 
form  or  $100  and  its  multiples  when  in  registered  form.  Date  March  16 
1922.  Int  J  k  J  Due  March  16  1972.  with  the  option  to  the  Citv  to 
redeem  them  at  par  and  accrued  interest  at  the  expiration  of  20  years  from 
March  16  1922.  or  at  any  interest  period  thereafter  upon  60  days'  notice  by 
public  advertisement  Negotiable  interim  certificates  will  be  issued  if 
desired,  pending  engraving  of  permanent  ceetificates. 

PHILIPPINE  ISLANDS  'G^vernment  o^).— ADDITIONAL  IN- 
FORMATION.— The  following  uddifional  information  has  come  to  hnnd 
relative  to  the  offering  of  'ho  5-5.000,000  bonds  on  March  6 — V.  114.  o.  877: 
Each  bid  must  be  accompmied  by  a  bank  draft  or  certified  check  for  2% 
of  the  par  value  of  the  bonis  bid  for,  said  b.ink  draft  or  check  to  be  pa.vahle 
to  the  Chief.  Bureau  of  Insular  .\ffairs,  in  New  York  Cit.v  funds.  Accepted 
subscriptions  will  be  payable  on  M^rch  14  1922  at  a  bank  in  New  York  City 
to  be  desienated  by  the  Bureau  of  Insular  .Affairs,  War  Department,  and 
the  hank  so  designated  rr\\\  m^ke  delivery-  of  the  bonds,  or,  if  necessio'. 
Interim  certificates  e.xchangeable  for  the  definitive  bonds  as  soon  as  they 
can  be  issued. 

PICKAWAY  COUNTY  (P.  O.  Circleville),  Ohio.— BO.YD  ^ALE.— 
The  followint?  trvo  issues  of  6%  coupon  .spe.~ial  as.sessment  bonds  offered 
on  Feb.  27  (V.  114.  p.  6.52)  were  sold  to  Richards.  Parish  &  Lamson  of 
Cleveland,  at  their  bid  of  par  and  accrued  interest,  plus  a  premium  of 
$2,028  (103.38),  a  basis  of  about  5.22%  for  the  first  is.sue  and  par  and 
accrued  interest,  plus  a  premium  of  $1,352  (10.338),  a  ba.sis  of  about 
5.22%  for  the  second: 

860,000  Cincinnati-Zanesville  Road  Tmpt.,  Section  '"K"  bonds.     Due  each 
six  months  as  follows:  .S3. 000  from  Sept.  1  1922  to  March  1  1932, 
inclusive. 
40,000  Clarks    Run   Road   Impt.   No.   .34   bonds.     Due  52.000  each  six 
months  from  Sept.  1   1922.  to  March  1  1932.  inclusive. 
Denom.  $1,000.     Date  March  1  1922. 

PINE  LEVEL  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  23,  De  Soto 
County,  Fla.— BO.VD  OFFERING.— VntW  12  m.  March  14  P.  G.  Shaver. 
Superintendent  of  the  Board  of  I»ublic  Instruction  (P.  O.  -Arcadia)  will 
receive  proposals  for  $10,000  6<7f  school  coupon  bonds.  Date  Sept.  1  1920. 
Int.  M.  tc  .S.  Due  on  Sept.  1  as  follows  -SI  000.  I'i25  and  1930.  and  ?2.00O 
In  each  of  the  years  1935.  1940.  1045  and  19.50.  Certified  check  for  2%,  of 
bid  re^iuirerl.  A  like  amount  of  bonds  was  offered  on  May  2  1921 — V. 
112.  p.  14.36. 

PORT  CHESTER,  Westchester  County,  N.  Y.— BO.VD  OFFERING.— 

Frederick  G.  Schmidt.  Village  f'lerk.  will  ri,-<;eiv«  sejiled  bids  until  H  p.   m. 

March  9  for  the  followinor  5' ,'  cold  bonds  in  the  ae^retrate  amount  of  <;S3.000 

$.50,rX)0  reKlst«Ted  incjncrifor  bonds.      Denom.  SI  .000.      Due  S2.000  .vearlv 

on  .\pril  I  from  ri23  to  1017  incl.      f:eri!ficd  check  for  3'':  refiuired. 

25  000  rjl   ?_'    rax   nli.-f   bonds.      Di-nom.    SI. 000.      Due   April    1    1925. 

I  chtyk  for  5%  r<!f|Uired. 

•  bonds      Due   «2  000  yearly  on   .Vpril   1   from   1923  to 

:  'J.-,  jiwi.     f:erflflod  ch     '    '  -  "%  rofjuirod. 

Date  April   1    1922.      ITin    n  ,n  Int.   (\.  A  O.)  payable  in  gold 

at  the  Fir^t  National  flank  of  i  •  ter.      All  certlfi'^d  checks  must  be 

drawn  \\p<>n  an  lncr>rporaUrd  bank  .<r  trust  companv  and  muat  be  payable 

to  the  \  lllage  Tr^Jisurcr.     I*urcha.scr  to  pay  accrued  interest. 

PORT  CLINTON  EXEMPTED  VILLAGE  SCHOOL  DLSTRICT  (P. 
O.  Porf  Clintoni,  Ottuwn  Coun'v,  Ohio  HOXft  St/,/-,'  — Thi- ^1  25.0f)0 
«*"  '       ■"  ■  sold  Ifi  Mldnev 

Spi-  Dale  March 

II''  .  ,^         _  .  .     ..    .      _ I'lCl. 

PORTER   COUNTY   (P.   O.    Valparaiso).    Ind.— ROND   SALE.  -Thf'. 

$18.0«")0  4'-i%    ''baric-   \V     Flal'  ■•      '     '  -  ''• '•'■•   • -  rr-r,.,j  „n 

Feb.    21— V.    IM.    p     7<.2      w<r  .)   th« 

Clllrr-n^   SiTlnr'<   -V    T-;- '    f-,  Due 

$9"  .   t,,   Nov  -I'l. 

/                                                                                   P.  D.  S:.  bonds  offercl 

at  L..     ^  ....     not  wjld.  .1.  ,.-.  wore  rocolvod. 

PORT    OF    SEATTLE     (P.    O.     SoattUl.     Kin«    County.      Wash  — 

ADIHI  lONAI.  DATA        I-  ■  '  - !     ■ 

niyth.   WliKir  *  r,,,.  of  .M. 
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The  follo'wing  are  the  bids  received 
Continental  &  Commercial   Tr.  &  Sav.   Bk.,  Chicago;  IT«lon  Natl. 

Bk..  Seattle:  Baillargeon,  Winslow  &  Co.,  Seattle;  Blyth,  Witter       ~1 

&Co..  Seattle 99.05 

Se.attle  National  Bank,  Seattle... 97.69 

Northwest  Trust  &  State  Bank,  Seattle 95.61 

Wm.  P.  Harper  &  Son.  .Seattle 95.03 

Cyrus  Peircc&  Co.,  Seattle 94.00 

Financial  Statement. 

Assessed  valuation $.304,914,848 

Actual  value  (estimated) 609.829,698 

Total  bonded  debt  (including  this  issue) 7,888.000 

Population  (1920  census).  389.273.    Debt  limit,  3%  of  aaaessed  vabLTtion. 

READING   SCHOOL   DISTRICT   (P.   O.   Reading),   Berks  CountyT 

Pa. — BOND  OFFERING. — Oscar  B  Heim.  Secretary  of  the  Board  of 
School  Directors,  will  receive  sealed  bids  until  8  pm.  March  28  for  S490.000 
5%,  tax-free  bonds.  Denom  SI. 000  Date  .July  1  1921  Due  .yearly  on 
July  1  as  follows:  .58,000  from  1922  to  1926  incl  ;  $10,000,  1927  to  1931 
incl  :  515.000,  1932  to  1936  incl  :  S25.000.  1937  to  1941  incl..  and  $,50,000 
from  1942  to  1945  incl.  Certified  check  for  2%  of  the  amount  bid  for. 
pavable  to  the  District,  required.  Bonds  may  be  registered  as  to  principal 
only,  or  as  to  both  principal  and  interest,  at  the  holder's  option.  The 
bonds  will  be  issued  .subject  to  the  favorable  opinion  of  Townsend,  Elliot 
&  Munson  of  Philadelphia.     Purchaser  to  pay  accrued  interest. 

REDSTONE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Republic), 
Fayette  County,  Pa. — BOND  OFFERING. — E.  K.  Seeman.  Secretary  of 
School  District,  will  receive  sealed  bids  until  S  p.  m.  Mar(di  11  for  $200,000 
5%  school  bonds.  Due  550,000  on  April  1  1929  and  April  1  1934,  and 
-«100.000  on  April  1  1942.  Certified  check  for  $4,000,  payable  to  the 
District  Treasurer,  required. 

REDWOOD  CITY,  San  Mateo  County,  CaUt.— QUESTION  OF 
PURCHASING  LOCAL  WATER  PLANT  TO  BE  VOTED  UPON.— The 
question  of  purchasing  the  plant  of  the  Redwood  City  Water  Co.  by  the 
town  is  to  be  submitted  to  the  electors  at  a  municipal  election  in  April. 
The  price  asked  is  $30,000. 

REVERE,  Suffolk  County,  Mass.— BOA^D  SALE.— An  issue  of  $250,- 
000  4'i%  coupon  .school  lx>nds  was  recently  sold  to  C.  D.  Parker  &  Co. 
Due  from  Feb.  15  1923  to  Feb.  1.5  1942. 

RICHLAND  PARISH  ROAD  DISTRICT  NO.  1  (P.  O.  Rayville),  La. 

— BONDS  VOTED  —\t  an  election  held  on  Feb.  14  an  issue  of  $70,000  6% 
25-year  road  bonds  was  carried  by  a  vote  of  11  "for"  to  0  "against." 

RIPLEY  COUNTY  (P.  O.  Versailles),  Ind.— BOA'/)  S.4LB.— The 
512.000  4,'-;%  Anthony  Meyer  et  al..  Jackson  Township  Ixjnds.  offered 
on  Feb.  18  (V.  114.  p.  764) ,  were  sold  at  par  and  accrued  interest  to  Anthony 
Mever.  Date  Feb.  IS  1922.  Due  5600  each  six  months  from  May  15 
1923  to  Nov.  15  1932,  inclusive.     There  was  no  other  bidder. 

RIVERTON  DRAINAGE  DISTRICT,  Wyo.— BO.VD  SALE.— On 
Dec.  1  last  year,  Schwabacher  &  Co.  of  San  Francisco  purchased  5150.000 
6%  bonds  at  90.  Denom.  51,000.  Date  July  1  1921.  Int.  J.  &  J.  Due 
yearly  beginning  July  1  192G. 

ROBSTOWN,  Nueces  County,  Texas. — BOND  S.ALE. — We  are  in- 
formed by  J.  E.  .Tarratt  &  Co.  of  San  Antonio  that  they  and  the  Title 
Guarant<>e  &  Trust  Co.  of  Cincinnati,  jointly,  recently  purchased  $40,000 
sewer  and  540,000  paving  6%  bonds. 

ROCHESTER,  N.  Y.—NOTE  OFFERING— 3.  O  Wilson.  City  Comp- 
troller, will  receive  sealed  bids  until  2:30  p  m.  Mar.  9  for  5400.000  revenue 
notes  which  will  be  payable  in  three  months  from  Mar  14  1922  at  the  Cen- 
tral Union  Trust  Co  at  80  Broadway,  New  York  City,  where  the  notes  will 
be  delivered  to  the  purchaser  on  Mar  14  1922  Bidder  is  to  name  interest 
rate,  designate  denominations  desired,  and  to  whom  (not  bearer)  notes 
shall  be  made  payable.     No  bids  for  less  than  p;ir  will  be  considered. 

ROCKINGH\M,  Richmond  County,  No.  Caro.— BO.VD.S  VOTED — 
BOND  OFFERING.— \t  the  election  held  on  Feb.  14— V.  114.  p.  331 — 
the  5100.000  high  school  building  bonds  were  votfld  by  a  count  of  286  "for" 
to  6  "asrainst."  Int.  rate  not  to  exceed  6%.  Due  serially  for  30  years. 
The  bonds  will  be  offered  for  sale  on  March  24.  The  official  name  of  the 
place  issuing  these  bonds  is  "Rockingham  Graded  .School  District." 

ROPER,  Washington  County,  No.  Caro.— BO.VD  OFFERING:^ 
Sealed  bids  will  be  received  until  Mar  14  by  G  J  Bell,  Town  Clerk,  for 
$15,000  6%  funding  bonds.     Denom.  $500.     Date  Mar.  1  1922. 

ROSEBUD,  Falls  County,  Texas. — BOND  S.ALE. — J.  K.  Jarratt  & 
Co.  of  San  .\ntonio  inform  us  that  thev  and  the  Title  Guarantee  &  Trust  Co. 
of  (Cincinnati,  have  jointly  purchased  the  $30,000  6%  water  improvement 
bonds  offered  on  Jan.  24— V.  114.  p.  331.  Denom.  51.000.  Date  Feb.  1 
1922.  I'rin.  and  semi-ann.  int.  pavable  at  the  National  Bank  of  Com- 
merce, N.  Y.     Due  $1,000  yearly  from  1923  to  1952  incl. 

ROSEDALE    SCHOOL    DISTRICT,     Kern    County,    Calif.— BOA/^D 

S.-\LE. — On  l''ob.  211  the  S'1S..50()  ti' ;  S's  vear  (-iver)  coupon  school  bonds — • 
V.  lit.  n.  764— were  sold  to  the  Securilv"  Trust  Co.  of  BaktTsfield  for  519. 
362.90  (104. ti6)  and  Interest,  a  basis  of  about  5.3125%.      Date  Jan.  :50  1922 
Due  yearly  on  Jan.  .30  as  follows    $1,500  1925  to  1935.  incl.,  and  $2,000 
1936.     There  were  no  other  bidders. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BO.VD  OFFERING  — 
Charles  .\  Frazo(^  County  Treasiucr,  will  receive  sealed  bids  until  2  p.  m. 
Mar    1.5  for  the  following  5 '^r  bonds: 

$18,320  Kov  Sw-ii.i  (!t  al    Posey  Twp   bonds       Denom    $458       Date  Mar    1 
1022       Duo  S910  each  six  months  from  May  15  1923  to  Nov.  15 
1932  Incl. 
18.240  .lohn    M     Wls.slng   et   al.    Walker   Twp.    bonds      Denom     $456. 
Date  Feb    15  1922       Due  $912each  six  mouths  from  May  15  1923 
to  Nov    15  193'?  Incl 
24.780  Thomas    K      Mull    et    al      Walker    Twp     bonds       Donom     $413 
Date  Feb    15  1922       Due  $1,239  each  six  mouths  from  May  15 
1923  to   Nov     15   1932  incl 
Int     M     A   N.      Purcha.ser   to   pay  accrued   Interest 

ST.  LUCIE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  11 
(P.  O.  Fort  Piorcoi,  Flu.  — «O.V/)  OFFERING — Ulds  will  bo  rec«>ivod 
uiilll  H)  a  m  Aiiril  4  for  $20,000  school  bonds  Cert  cluick  for  $250  ro- 
'nilr<Ml  For  further  iiiforin:itiou  ,iddres.s  I'arki'r  &  Thoin;iH.  attorneys. 
Fort  PIta-cii.  or  K.  E    Smith,  Supt    Hoard  of  Public  Iiistructlou.  Ft    Pierce. 

SAN  ANGELO,  Tom  Green  County,  Texns.-  /<O.V/).S  APPROVED— 
IU}\DS  OFFERED.      Thi-  Diill.is  "News  "  of  Feb.  24  s:iv«: 

".Xpimival  of  S.'iii  .\ng(4os  $1  50.000  strc<'t  ixivlnc  U)n(l  Iksuo.  voted  Nov. 

■"I     y     I  1  ■(    p.  2.5;M).  was  given  Tuesday  by  (".  It.  Wood.  CIllc.'VKo  lx)ndlng 

not  Ici-  to   this  I'ffci'l    U'lng  rpcelve<l   by   the  City   ( 'ommlNNion. 

.,<.v  lieniTiil  of  Texas  had   pruvloiLsly  iipprovetl   the  Itond.s.   but 

"        ■    '.   f)»kley  of  Chlciiifo.  wuh  sourlil  to  (five  slreni^lb  to  the 

the  HiiiuiilsNloii  of  bldx  Hubjis't  to  ihti  appnivnl  of  the 

i'-<l  liM-  l"r  I  til'  sale  of  Ihn  bonds  will  be  opened  liv  the  CominlsNlon 
'   to  o'clock  Friday  iiiornInK,  .March  10,  It  wiin  unnouiicisl  Ial4i  Tuiwday 
.1  .    .    JD." 

The  Ixinds  are  dcMcrlbiil  iiM  follows:    Denom    $I.OitO       Oiite  Jiin    2  1022. 

lYIn     n\i\  c:'-m\  .iriri    Int    (J    J   )  piiyablintt  the  .Heaboiinl  Nut    Uank.N    Y    O. 

Still "TrciHurer.  Austin,  or  at  the  Clly  TriMHurcr'sofflco 

I>u<'  III  30  years,   with  the  pnvllcHi'  of  rnliMiiplliiii 

•■■  ..    1 K  ilite  iifler  15  ye.irs        ,\  (Icpo'ill  of  $,5.01)0  Ih  r(«iiliri«l 

Willi  all  I1I1I1  i'lic  li-Kallty  of  I li«  bonds  will  be  approved  hv  (1  Ii  Wood, 
( 'hlr.iito       The  IioikIh  will  bo  printed  at  llin  expcii.si'  of  the  clly 

SAN  BENITO,  Camsmn  County,  Taxas.  liOND  SALE.  The  follow- 
liiu  l»<i  I— t],",  iif  d''  bniiroVKiiii'iil  lioiidi  offfrisl  mi  Fob.  '20  -V.  I  II,  p.  22-1 

llll^•  I  lo  Will    l(.  Coiiiploii  < 'o  .  nt  <.).S 

$100  '  )  ilns'l    pnvliiif  (loinN  at   US  11  IiiimIs  of  nlxiut  0.48%. 

null        I  1. 1..    1,1,      1     IU22        l>ur«    v'«»rlv    on    Full,    I    M 

I  Incl  :    »|.0(K),   Ill'JH  to  1932.  Incl.; 

^  I  $H.O(K).  Ili.'lH  1. 1  |<H2.  Incl. 

I'M.'MMI  <    I    '•'.M  r  Im'IhI'.  Ill  OH  II  IiiihIn  of  iilioul  t)   |.S'';  .       Opnom. 

<^  III  Aug.  I   1921         Duo  $.'iOO  yoiirly  on  Aug.  1  from  1922 

Till  .|: 

I  "t  Ftir  %'in  flOfl  ttrn^t-imrlng  hnndt. 

r    '■      ;  toll  (;o.»  tOHOO 

.   .  m  00 

rv  ,V  «'o  .    97  20 

'  (o  .     .  Uu  u-tic«itiMiiii  d.  Co  on  60 

r<il  bid  (m  kbovo). 
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SANDUSKY,  Erie  County,  Pa. — BOND  OFFERING.— H.  D.  Kunz. 
a  y  Treasurer,  will  receive  sealed  bids  until  12  m.  March  23  for  $75,000 
■■%  coupon  wat«r-works  filtration  plant  refundins  bonds.  Denom.  $500. 
Date  April  1  1922.  Prin.  and  semi-aun.  int.  payable  at  the  City  Treasurer's 
office.  Due  .$5,000  yearly  on  April  1  from  1923  to  1937  incl.  Cert,  check 
for  10%  of  the  amount  bid  for,  payable  to  the  City,  required.  Purchaser  to 
pay  accrued  interest.     Bonds  to  be  delivered  at  Sandusky. 

SATICOY  SCHOOL  DISTRICT,  Ventura  County,  Calif.— BOA^D 
OFFERING. — L.  E.  Hallowell,  County  Clerk  (P.  O.  Ventura)  will  receive 
sealed  bids  until  2  p.  m.  March  7  for  SIC, 000  6%  school  bonds.  Denom. 
$1,000.  Date  March  1  1922.  Prin.  and  scmi-ann.  int.  payable  at  the 
County  Treasurer's  office.  Due  $1,000  yearly  on  March  1  from  1923  to 
1932  Incl.  Certified  check  for  2%  of  the  bid,  payable  to  the  above  clerk, 
required. 

SEATTLE,  Wash.— BJD  ACCEPTED.— In  V.  114.  p.  437,  we  stated 
that  there  had  been  one  bid  on  Jan.  21  for  the  $1,005,000  6-20-year  serial 
coupon  municipal  light  and  power  plant  and  system  bonds,  it  coming  from 
Carstens  &  Earles,  Inc..  Jno.  E.  Price  &  Co.  and  li.  M.  Grant  &  Co.  We 
are  now  unofficially  informed  that  the  bid  has  been  accepted.  The  bid 
was  as  follows:  "We  offer  to  purchase  such  bonds  bearing  5%  interest  on 
a  6%  yield  basis,  plus  accrued  interest  and  a  premium  of  $100." 

SELMA    UNION    HIGH    SCHOOL    DISTRICT,     Fresno    County. 

Calif.— BOA'D  OFFERIIVG.—V.  M.  Barnwell,  County  Clerk  (P.  6. 
Fresno),  will  receive  sealed  bids  until  2  p.  m.  March  10  for  $230,000  5% 
school  bonds.  Denom.  $1,000.  Date  Feb.  14  1922.  Prin.  and  semi-ann. 
Int.  (F.  &  A.)  payable  at  the  County  Treasurer's  office.  Due  yearly  on 
Feb.  14  as  follows:  .S3,000,  1924  and  1925:  $4,000.  1926  and  1927:  $5,000, 
1928  and  1929:  86,000,  1930  and  1931;  .$7,000,  1932:  $10,000,  1933  and 
1934;  $11,000,  1935  to  1938  incl.;  $12,000.  1939  and  1940;  $13,000,  1941; 
814,000,  1942;  $15,000,  1943  to  1945  incl.;  $27,000,  1946.  Certified  check 
for  $11,500,  payable  to  the  Chairman  Board  of  County  Supervisors,  re- 
quired. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— BONDS  NOT  SOLD.— 

The  three  issues  of  5%  bonds,  aggregating  $33,340,  which  were  offered  on 
Feb.  21  {V.  114,  p.  764).  were  not  sold  as  no  bids  were  received. 

SHERIDAN,  Sheridan  County,  Wyo. — AMOUNT  OF  BONDS  PUR- 
CHASED.— The  amount  of  6%  10-30-year  (opt.)  tax-free  funding  bonds 
purchased  by  Benwell.  Phillips  &  Co.  of  Denver- — V.  114,  p.  54.5— was 
$120,000.  They  are  described  as  follows:  Denom.  $1,000.  Date  March  15 
1922.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  Chemical  National 
Bank.  N.  Y.     Due  March  15  1952,  optional  March  15  1932. 

Financial  Statement. 

Actual  valuation ,  estimated $1 5,000 ,000 

Assessed  valuation,  1921 9,829,093 

Total  bonded  debt,  including  this  issue $583,000 

Less  water  debt $375,000 

Sewer  sinking  fund 8,000 


$383,000 

Net  debt 200,000 

Population,  1920  Census,  9,175;  present  population,  estimated,  12,000. 

SICILY  ISLAND,  Catahoula  Parish,  La. — BONDS  VOTED. — At  a 
recent  election  an  Issue  of  $60,000  bonds  was  voted  for  the  construction  of 
an  agricultural  high  school. 

SIGOURNEY,  Keokuk  County,  Iowa.— BOA'D  SALE.— On  March  1 
the  $31,000  liberty  memorial  and  $24,000  city-hall  5%  bonds  offered  on 
that  date — V.  114,  p.  438 — were  sold  to  the  Northern  Trust  Co.  ofChiciigo. 

SOUTH  BOSTON,  Halifax  County,  \ a.— BOND  SALE  —Frederick  E. 
Nolting  &  Co  of  Richmond,  have  purchased  the  $200,000  5J^%  refunding 
and  Improvement  bonds  offered  on  Feb  28 — V  114,  p.  878 — at  100  63, 
a  basis  of  about  5  44%.     Date  Feb.  1  1922.     Due  Feb.  1  1942. 

SOUTHINGTON,  Hartford  County,  Conn.— BOA^D  SALE. — The 
847,000  4}^%  coupon  (with  privilege  of  registration)  school  bonds,  offered 
on  Feb.  24— V.  114,  p.  764 — were  sold  on  that  date  to  Conning  &  C;o.  at 
106.29,  a  basis  of  about  4.14%.  The  bonds  are  described  as  follows: 
Denom.  $1,000.  Date  Jan.  1  1922.  Prin.  and  semi-ann.  int.  (J.  &  J.), 
payable  at  the  Southiugton  Bank  &  Trust  Co.  in  Southington,  Conn. 
Due  Jan.  1  1952.     The  following  bids  were  received: 

Conning  &  Co 106.29    (Kissel,  Kinnicutt  &  Co 105.89 

Putnam  &  Co 106.28    |R.L.Day&Co 105.59 

Thomson,  Fenn  &  Co 106.131  IGoodwin-Beach  &  Co 105.53 

Harris.  Forbes  &  Co 106.13    | 

SOUTH  VALLEY  SCHOOL  DISTRICT  NO.  11,  Rolette  County,  No. 
Dak. — BOA'^D  SALE. — During  Jan.  1922  $3,000  4%  bldg.  bonds  were  sold 
at  par  to  the  State  of  North  Dakota.  Date  July  1  1920.  Due  July  1  1935. 
Bonds  are  not  subject  to  call  but  may  be  redeemed  at  .any  time  after  two 
years  from  date. 

SPRINGFIELD,  Hampden  County,  mass.—TEMPORARY  LOAN. — 
According  to  "Financial  America,"  a  temporary  loan  of  $400,000  was  re- 
cently sold  to  J.  P.  Morgan  &  Co.  at  4.12%. 

STANLEY  COUNTY  (P.  O.  Fort  Pierre),  So.  Dak.— BO A'D  ELEC- 
TION.— On  March  28  the  voters  will  decide  whether  they  are  in  favor  of 
issuing  $160,000  funding  bonds. 

STATESVILLE,  Iredell  County,  No.  Caro.— BOA^D  SALE.— The 
Hanchett  Bond  Co.  «f  Chicago,  has  purchased  the  $150,000  5  J4  %  15)i;-year 
(aver.)  school  bonds  offei-ed  on  Feb.  27 — V.  114,  p.  765 — at  par.  plus  a 
premium  of  $423,  equal  to  100.28,  a  basis  of  about  5.48%.  Date  Jan.  1 
1922.     Due  yearly  on  Jan.  1  from  1923  to  1952. 

STEELE  COUNTY  SCHOOL  DISTRICT  NO.  30  (P.  O.  Ellendale), 
Minn. — BOA'D  ELECTION  .—An  issue  of  $75,000  building  bonds  will  be 
voted  upon  on  March  7. 

STEVENS  POINT,  Portage  County,  Wis.- BOA'DS  VOTED.— An 
election  resulted  in  a  vote  of  1,457  to  162  in  favor  of  issuing  $200,000 
bonds  to  purchase  and  improve  a  water  plant . 

STRATTON,  Hitchcock  County,  Neb.— BOA'D  OEFEK/ATG.— Until 
7.30  p  m.  March  15  W.  L.  Best,  Village  Clerk,  will  receive  bids  for  the 
$12,500  6%>  electric  light  bonds— V.  114,  p.  765.  Date  March  1  1922. 
Interest  semi-annually .     Due  March  1  1942.     Optional  March  1  1932. 

SULTANA    SCHOOL   DISTRICT,   Tulare   County,   Calif.— BOA'DS 

NOT  SOLD. — The  $44,500  6%  school  bonds  offered  on  Feb.  16— V.  114,  p. 
545 — were  not  sold  on  that  date  because  the  proceedings  were  found  to  be 
Irregular. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BOA'jD  OFFERING— 
Sealed  bids  will  also  be  received  until  Atarch  23  by  the  Board  of  County. 
Commissionei-s  (L.  M.  Kauffman  is  Clerk  of  *he  Board)  for  the  $252,000 
bridge  bonds  which  wore  voted  on  Nov.  8  (V.  113,  p.  2007) . 

SUPERIOR.  Douglas  County,  Wis.— BOA^D  OFFERING.— M.  G. 
Beckley,  City  CJlerk,  will  receive  sealed  bids  until  12  m.  March  7  for  $75,000 
6%  auditorium  installment  bonds.     Date  Feb.  1  1922.     Int.  semi-ann. 

SUSSEX  COUNTY  (P.  O.  Georgetown),  Del.— BO ATD  OFFERING  — 
Proposals  for  the  purchase  of  $200,000  5%  gold  ta.x-free  highway  bonds, 
maturing  $5,000  yearly  on  Jan.  1  from  1931  to  1970,  incl  ,  will  be  received 
until  1  p.  m.  March  21  by  W.  Elwood  Wright,  Secretary  of  County  Highway 
Impt.  Commission.  Denom.  $1,000  Date  Jan.  1  1922.  Prin.  and  semi- 
ann.  lut.  (J  &  J  ),  payabloin  U  S  gold  coiuat  the  Farmers  Bank  of  George- 
town. These  bonds  are  scheduled  to  mature  as  .shown  above,  but  the 
county  reserves  the  right  to  redeem  any  bonds  not  matured  by  Jan.  1  1932, 
on  any  interest  paying  date  thereafter  at  not  more  than  105  Cert,  check 
for  5%  of  amount  of  bonds  bid  for,  pay.able  to  the  County  Treasurer, 
required. 

SWAMPSCOTT,    Essex    County,    Mass TEMPORARY   LOAN.— A 

temporary  loan  of  $100,000,  which  was  offered  on  Feb.  24,  was  sold  to  the 
Webster  &  Atlas  National  Bank  on  a  5.20%  discount  basis.  Date  Feb.  24 
1922.     Due  Nov.  10  1922. 

SWEDESBORO  SCHOOL  DISTRICT  (P.O.  Swedesboro) ,  Gloucester 
County.  N.  J. — BOA'D  S.ILB. — The  $150,000  5%  bonds  offered  on  Feb. 
28  (V.  114,  p.  765)  were  sold  to  Geo.  B.  Gibbons  &  Co.  of  New  York, 
at  100. 31.  a  basis  of  about  4  98%.  Date  Jan.  1  1922.  Duoycarly  on  Jan.  1 
as  follows:  $3,000  from  1923  to  1942,  Inclusive,  and  $4,500,  from  1943  to 
196'J,  inclusive  A  bid  of  100  20  was  submitted  by  the  Security  Trust  Co 
of  Camden,  N.  J. 


SYRACUSE,  Onondaga  County,  N.  Y.—BOND  OFFBB72VG .— Neal 
Brewster.  City  Comptroller,  will  receive  sealed  bids  until  1  p.  m.  March  le 
i°o:,  «^rS.  ^P  1"^!'''°^  ^^^°  '^^Ves  of  coupon  gold  bonds: 

S^n  nXR  ■*  -"■  ■■"  F^<i?  crossing  commis.sion  bonds      Due  serially  1  to  25  years 

940,000  municipal  improyement  1922  bonds.     Due  serially  1  to  20  years 

Bidder  to  name  intj!rest  rate,  the  bonds  of  fais  issue  are  to  bear 

in  multiples  of  i^  of  1  %,  not  exceeding  6%  per  annum.     Award  is 

to  be  made  at  lowest  interest  rate  and  highest  price  on  such  lowest 

H„??'' H*""  T^'"*^"!?  PM'"^^^??oV*k?'^y  be  obtained  in  registered  form  if  so 
P'o„n'^hi»-^''*°A?"'-^  i^^^V^™:  '^o'l  semi-ann  int  .  payable  at  the 
Equ  table  Tru.st  Co.  .>n  New  York,  in  gold  coin  The  bonds  will  be  due 
yearly  beginning  April  1  1923.  Certified  check  for  2%  of  the  amount  bid 
for  payable  to  the  above  Comptroller  required  Bids  must  be  submitted 
on  forms  to  be  furnished  by  the  Comptroller.  The  bonds  will  be  engraved 
under  the  supervision  of  the  City  Comptroller  and  the  legality  will  be 
examined  bv  Caldwell  &  Raymond  of  New  York,  whose  favorable  opinion 
will  be  furnished  to  the  purchaser.  Purchaser  to  pay  accrued  interest. 
New  Yo?konApruTl922.  P'^''^^^^'  ^'  ^^^  Equitable  Trust  Co.  in 

Financial  Statement. 

Assessed  valuation  taxable  property _     sigs  ,506  455  00 

Actual  valuation  taxable  property  (est.) 200'boo'obb  00 

Assessed  valuation  real  property "   i78'06'^''Hq6  00 

As.sessed  valuation  special  franchises "     lo'444'o,59  00 

Bonded  debt,  includins  this  and  other  issue  sold  same  day     16021  01  fi  70 

Water  bonds,  included  in  above lo.y^i.jio  /w 

Water  bonds  (excluding  refunding  issue)  issued  since  Jan. 

1  1908.  Included  in  above 

Population,  census  1920,  171,717. 


4,390,000  00 

gYs'.bbb'oo 


FHOMASVILLE,    Davidson    County,    No.    Caro. — BOND    SALE 

The  SIOO.OOO  {>%  .school  bonds  offered  on  Feb.  27— V.  114,  p.  654— have 
been  awarded   to  Persons,   Campbell  &  Co.  of  Toledo  at  a  premium  of 
52.165,  equal  to  102.16.  a  basis  of  about  5.81%.      Date  March   1   192'' 
Due   $4,000   yearly  from    1927   to    1951   mcl.     The   foUowing   bids   were 
received: 

Successful  bid  (as  above) -..$102. 165 1  First  Nat.  Bk.,  Thomasville.$101, 655 
Prudden  &  Co.,  Toledo.  O..  102,076  Sidney  Spitzer&  Co.,  Toledo  101  628 
C^N.  Malone&  Co. ,.A.shvl.   101.7101 

TIFFIN,  Seneca  County,  Ohio. — BOA'^D  SALE. — The  $19,000  6%, 
refunding:  bonds  offered  on  Feb.  23  (V.  114.  p.  6,54)  were  sold  to  the  N.  S 
Talhott  Co.  of  Dayton  at  par  and  accrued  interest,  plus  a  premium  of 
8414  20,  equal  to  102.18.  a  ba.sis  of  about  5.39%.  Date  March  1  1922. 
Duo  $4,000  Sept.  1  1924.  and  $3,000  yearly  on  Sept.  1  from  1925  to  1929 
incl.     The  following  bids  wore  received: 

Seasonsood  &  Mayer,  Cincinnati,  Ohio. — Par,  accrued  int.  &.  $210  prem 
.\.  T.  Bell  &  Co.,  Toledo,  Ohio. — Par.  accrued  int.  &  .$307  prem. 
Sidney  Spitzer  &  Co..  Toledo,  Ohio.^Par,  accrued  int.  &  $128  prem. 
Wm.  Slayotn  &  Co..  Toledo,  Ohio. — Par,  accrued  int.  &  $229  90  prem 
N.  S.  Hill  &  Co.,  Cincinnati,  O. — Par.  accrued  int.  &  $142  50  prem. 
The  N.  S.  Talbot  Co..  Da.vton.  O. — Par,  accrued  Int.  &  $414  20  prem. 
City  National  Bank,  Tiffin,  Ohio. — Par,  accrued  int.  &  no  prem. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.— BOA^D  SALE.— 
The  $7,000  5%  J.^nes  E.  Marshall  et  al.  Shelby  Township  bonds  offered 
on  Feb.  20  (V.  114.  p.  6.54)  were  sold  at  par  and  accrued  interest  to  George 
W.  Henderson.  Date  Dec.  10  1921.  Due  $350  each  six  months  from  May 
15  1923  to  Nov.  15  1932  incl. 

TIPTON,  Tillman  County.  Okla.— BOAJ'DS  DEFEA TED —Recently 
$49,000  water  works  bonds  were  defeated  by  a  vote  of  48  "for"  to  80 

'against." 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BOARDS  NOT  SOLD. 

— The  $130,000  5%  sanitarj-  sewer  bonds  offered  on  Feb.  23  (V.  114.  p. 
654)  were  not  sold,  as  no  legal  bid  was  received. 

TULE    IRRIGATION    DISTRICT,   Lassen   County,   Calif.— PfffCE 

PAID. — The  price  at  which  the  syndicate  led  by  Girvin  &  Miller,  Inc. 
acquired  the  $806,000  6%  ta.x-free  coupon  bonds — V.  114,  p.  3;^2 — was  95. 

TWIN  BUTTE  SCHOOL  DISTRICT  NO.  1,  Bowman  County,  No. 
Dak. — BOND  SALE. — During  January,  1922.  $2,000  4%  school  bldg. 
repair  bonds  were  acquired  by  the  State  of  North  Dakota  at  par.  Date 
Dec.  31  1920.  Due  Dec.  31  1940.  Bonds  are  not  subject  to  call  but  may 
be  redeemed  at  any  time  after  two  years  from  date.  ■.»•.-      im  ttx     p*>      ►*< 

TYLER,  Smith  County  Texa8.—B0A''DS  OFFERED  BY  BANKER^^ 
Stern  Bros.  &  Co.  of  Kansas  City,  Mo.,  are  offering  SIOO.OOO  5'A%  tax- 
free  sewer  bonds  to  investors  at  prices  to  yield  from  5  50  to  5  25% ,  accord- 
ing to  maturities.  Denom.  $1,000.  Date  Jan.  1  1922  Principal  and 
semi-annual  interest  (J.-J  ).  payable  at  the  Metropolitan  Trust  Co.. 
New  York  City.     Due  serially  on  Jan.  2  from  1923  to  1952,  inclusive. 

Financial  Statement. 

Actual  value,  estimated $12,000,000 

A.ssessed  valuation 9.023.356 

Total  bonded  debt ._ 620,600 

Less  water  works  debt $246,000 

Less  sinking  fund 32,452 

278,452 


Net  debt _      $342,048 

Population  1920,12,085;  present  population,  estimated 15,000 

VALLEJO,    Solano    County,    Calif. — TTATER   PROJECT. — The   San 

Francisco  "News  Bureau,"  in  one  of  its  recent  issues  said: 

"Permit  to  incorporate  and  sell  stock  was  issued  to  the  Vallejo  Emergency 
Water  Corporation  in  Sacramento.  Vallojo  is  forced  to  provide  an  auxiliary 
water  system  guaranteeing  Mare  Island  that  demands  to  the  extent  of 
1,500,000  gallons  of  water  daily  can  be  delivered. 

"The  Gordon  Valley  water  project,  for  which  $1,250,000  was  recently 
voted  by  Vallejo,  will  not  be  ready  to  guarantee  this  amount  of  water  on 
July  1 ,  and  to  meet  the  emergency  a  corporation  has  been  formed  to  pump 
water  from  wells  at  Soscol,  ten  miles  north  of  Vallejo.  The  project  is 
estimated  to  cost  $60,000."  «|*jmS!.,»,  iixi*:  .,»»,,.».". i  „ 

VANDENBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BOATD  OFFER- 
ING.— Walter  Smith,  Countv  Tre.asurer,  will  receive  sealed  bids  until  10 
a.  m.  March  16  for  $8,080  43-$%  William  O.  Sullivan  et  al.  Knight  Town- 
.ship  bonds.  Denom.  $202.  Date  March  16  1922.  Int.  M.  &  N.  Due 
$202  each  six  months  from  May  15  1923  to  Nov.  15  19  12  incl. 

BOND  OFFERING. — Bids  will  also  be  received  until  10  a.  m.  March  13 
bv  the  above  official  for  $28,200  4 ]•;%  John  Reese  et  al.  German  Township 
bonds.  Denom.  $705.  Dale  March  13  1922.  Int.  M.  &  N.  Due  $705 
each  si.'c  months  from  May  15  1923  to  Nov.  15  1942  incl. 

BOND  Of'FER/A'G.— Sealed  bids  will  be  received  by  the  above  named 
official  until  10  a.m.  March  25  for  $12,600  4,'^  ';;  August  Willenberg  et  al. 
Knight  Township  bonds.  Denom.  S315.  Date  Marcli  25  1922.  Int. 
1\I.  &  N.  Due  .$315  each  six  months  from  May  15  1923  to  Nov.  15  1942, 
incl.     Purchaser  to  pay  accrued  inlorest.  - 

"  VAN  WERT"C0UNTY  (P.  O.  Van  Wert),  Ohio.- BOA'D  OFFERING. 
— N.  E .  Stuckcy ,  CAerk  of  the  Board  of  County  C^immissioners,  will  receive 
sealed  bids  until  12  m.  March  23  for  $142,000  5'^%,  coupon  I.  C.  H.  No. 
430,  Section  K  bonds.  Denom.  $1,000.  Date  March  1  1922.  Prin.  and 
semi-ann.  int.  (M.  &  S.)  pavable  at  the  County  Treasurer's  office.  Due 
yearlv  on  Sept.  1  as  follows:  $15,000,  1923  and  1924,  and  $16,000,  1925  to 
1931  incl.  Certified  check  for  5%  of  tbe  amount  bid  for,  payable  to  the 
Board  of  County  Commissioners,  required.     Purchaser  to  pay  accrued  Int. 

VENICE,  Los  Angeles  County,  Calif.— BOA'D  ELECTION. — Reports 
.sav  that  the  Venice  Board  of  Trustees  on  Feb.  23  ordered  a  $250,000  sewer 
bond  issue  to  bo  placed  on  the  ballot  at  the  general  election  April  10. 

VICKSBURG,  Warren  County,  Miss.- BOA'D  ELECTION.— An  elec- 
tion will  be  held  on  May  9  to  vote  on  the  question  of  issuing  $620,000 
various  niuiiicipal  iiniirovomenl   bonds. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOA'D  SALE.— The 
Fletcher  .Vmcrican  Co.,  Indianapolis,  ha-s  purchased  the  $17,000  5  b 
Geo  B.  Ilartnian  et  al.  Nevins  Township  bonds  offered  on  Jan.  9 — v  ,  114, 
p.  104 — at  par  plus  a  premium  of  $.53,  equal  to  100  31. 

WAKE  COUNTY  (P.  O.  Raleigh),  No.  Caro.— BOATD  SALE.— The 
$390,000  23!4-year  (aver.)  coupon  (with  privilege  of  registration  as  to 
principal  or  principal  and  interest)  road  and  bridge  gold  funding  bonds 
offered  on  Feb.  28— V.  114.  p.  765— have  been  awarded  to  Wm.  R.  Compton 
Co..  N.  v.,  and  Baker.  Watts  &  Co.,  Baltimore,  as  5Ks,  at  their  joint  bid 
of  101.17.  a  basis  of  about  5.16%.  Dale  March  1  1922.  Due  yearly  on 
March  1  as  follows:  $8,000,  1925  to  1938  incl.;  $10,000.  1939  to  1943  incl.. 
and  $12,000,  1944  to  1962  incl.     The  bonds  are  now  bemg  offered  by  the 
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above  companies  t«  investors  at  prices  to  yield  from  5.10%    . 
(according  to  maturities) . 

Financial  Statement. 

As-sessed  valuation,  1921 $ 

Net  debt - 

Net  debt  1  3-5%  of  assessed  valuation .     Population,  1920  cens 

WALLOWA  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Wallowa) ' 
Ore.— BOA'Z?  ELECTION.— On  March  7  .S47,500  new  school  building  brinds 
will  be  voted  upon. 

WALWORTH  COUNTY  (P.  O.  Elkhorn),  Wise— BO.VD  OFFERING. 
— Sealed  bids  will  be  received  until  12  m.  March  1.5  by  Grant  D.  Harrinnrton 
County  Clerk,  for  SI. 100,000  ,0%  hishway  construction  bonds.  Derom. 
$1,000.  Int.  semi-ann.  Due  on  April  1  as  follows:  S150.000  in  -ach 
of  the  years  1923,  1927,  1929.  1933,  19.31.  1936.  1938  and  $.50,000.  1940. 
Certified  check  for  5%  of  the  amount  bid  for.  payable  to  the  County, 
required.     Legality  approved  by  Wood  &  Oakley  of  Chicago. 

WARREN  COUNTY  (P.  O.  Williarasport),  Ind.— BOiVD  SAL^-:.— 
The  follo\ving  two  issues  of  5%  coupon  road  bonds  offered  on  Feb.  25 
(V.  114,  p.  S79)  were  sold  at  par  and  accrued  interest  to  the  Warren  County 
Bank  and  the  Williamsport  State  Bank. 

54,520  Robert  E.  Cottingham  et  al.  Medina  Twp.  bonds.  Denom.  $226. 
16,800  James  Pra.sch  et  al.  Adams  Twp.  bonds.     Denom.  S840. 

Date  Feb.  6  1922.  Int.  M.  &  X.  Due  one  bond  of  each  issue  eacli  six 
months  from  May  15  1923  to  Nov.  15  1932,  incl. 

WARREN  SCHOOL  DISTRICT  NO.  5  (P.  O.  Warren),  Macomb 
County,  Mich.— 5L'/r  FILED  TO  STOP  SALE  OF  BO\DS. — The  S  juth 
Bend.,  Ind.,  "News-Times"  on  Feb.  16  said: 

"Albert  Strieker  and  Albert  Brender  of  Warren,  Mich.,  have  fil  id  a 
suit  in  the  Circuit  Court  against  the  school  board  of  District  No.  5  of 
Warren  and  Thomas  P.  Staclcpole.  a  Detroit  broker,  alleging  irregula.ities 
in  the  sale  of  $125,000  school  bonds  of  the  district,  recently  voted.  The 
complaint  alleges  some  sort  of  an  imderstanding  between  the  broke'  and 
the  members  of  the  school  board,  whereby  the  bonds  would  be  sold  tielow 
their  value.  After  a  preliminary  hearing,  Jud.ge  Black,  of  Flint,  s  tting 
on  the  circuit  bench  here,  issued  an  iniunction  restraining  the  school  board 
from  selling  the  bonds  to  Stackpole  until  the  issue  is  heard  in  court.  Alem- 
bers  of  the  board  named  in  the  compahnt  are  Otto  Henkel,  Roy  J.  Stei'hens, 
Peter  J.  Spieler,  Alfred  Forester  and  Alfred  Laduc." 

WASECA  COUNTY  ^P.  O.  Waseca),  Minn.— BO.VD  OFFERTYG.— 
On  March  21  $60,547  21  road  construction  bonds  will  be  offered  fo'  sale, 
it  is  stated. 

WASHINGTON     COUNTY     (P.     O.     Bartlesville),     Okla.— BO.VD 

OFFERING — We  are  advised  by  a  special  telegram  from  Neva  M.  Scott, 
County  Clerk,  that  the  Washington  County  Commissioners  will  receive 
bids  on  March  7  for  road  bonds  (amount  not  given) . 

WASHINGTON  COUNTY  (P.  O.  St.  George),  Utah.— BO.VD  SALE. 
— On  Feb.  21  S56.000  5H%  10-20-year  (opt.)  road  bonds  were  sold  to  the 
Halloran-Judge  Tru-st  Co.,  of  Salt  Lake  City  and  the  Bankers  Trust  Co.  of 
Denver,  at  97,  it  is  reported.  Denom.  $1,000.  Date  March  1  1922.  Int. 
semi-annually,  jwyable  in  New  York. 

WASHINGTON  COUNTY  (P.  O.  West  Bend),  Wise— BO.VD  OFFER- 
ING.— Additional  details  are  at  hand  relative  to  the  offering  on  March  14 
of  the  S700.000  5^c  coupon  highway  improvement  bonds  (V.  114.  p.  879). 
Proposals  for  these  bonds  will  be  received  untU  10  a.  m.  on  that  day  by 
R.  G.  Kraemer.  County  Clerk.  Denom.  $500.  Date  April  1  1922.  Int. 
A.  &  O.,  payable  at  the  County  Treastirer's  office.  Due  on  .\pril  1  as  fol- 
lows $100,000.  1924,  and  $1,50.000  in  each  of  the  years  1927,  1930,  1933 
and  1936.  Certified  check  for  .52.500.  payable  to  the  County  Treasurer, 
required.     Legality  approved  by  Chapman.  Cutler  &  Parker,  of  Chicago. 

WAUKENA  UNION  SCHOOL  DISTRICT,  Tulare  County,  Calif.— 

BONDS  NOT  SO£,D.— No  sale  was  made  on  Feb.  16  of  the  .$36,000  6% 
school  bonds — V.  1 14,  p.  .546 — on  account  of  the  proceedings  being  irregular. 

WAYNE  COUNTY  {P.  O.  Goldsboro),  No.  Czro.— CORRECTION.— 
In  V.  114.  p.  879.  we  gave  .the  maturity  of  the  S200.000  5.'^ 9c  coupon 
(with  privilege  of  registration  as  to  principal  or  principal  and  interest) 
funding  bonds  to  be  offered  on  March  6  as  June  1  1937.  We  are  now 
Informed  that  this  maturity  is  an  error.  The  correct  maturity  is  March 
1  19.37. 

WELLINGTON,  ColUngworth  County,  Texas.- BOA'D  SALE.— 
The  $.50,000  6%  coupon  tax-fre-c  light  plant  bonds  offered  on  Feb.  20 — 
V".  114.  p.  054 — have  been  purchase<I  by  the  Guarantee  Trust  Co.,  Kansas 
City,  Mo.,  at  $.50,030  (100.06).  Date  Jan.  10  1922.  Due  $1,000  in  odd 
years  and  $1..500  in  even  years  for  40  years.  The  following  is  a  complete 
list  of  the.  bids  received: 

Hidrlfr —  Price  Did.  \      Bidder —  Price  Bid. 

'   •  '     !  ^ai  above) $.50,030  |  Prudden  &  Co.,  Toledo $48,2.50 

-  fi  Co..  ToImJo  48.M.5  I  Sidney  Spit/.er  &  Co.,  Toledo  47.100 
'I  Co..  Chi'igo   18.1351  W.  L.  Slayton  &  Co.,  Toledo.  46, .500 
Ail  liifj  aoove  bidders  offered  accrued  interest. 

WEST    PARK.     Cuyahoca     County,    Ohio.— BO.VD    OFFERING.-^ 

Fred.  Kf-ufhUT.  c;lty  Auditor,  will  receive  scaled  bifls  until  12  m.  Mar.  21 

for  $.50,00')  (',"/,  coupon  water  main  bond.s.     Denom.  $1,000.     Date  Jan.  1 

"■'■■  -      -inn.      Due  $10,000  on  Jan.  1   1927,  1932,  1937,  1942  and 

eck  for  .5'/;  of  the  amount  bid  for,  payable  to  the  City 

•I       I'urrhastT  to   p.-iy  accrued  Interest. 


WEST  SIDE  IRRIGATION  DISTRICT  (P.  O.  Traoy),   San  Joaquin 

:ounty,  Calif.— BO.VD  SALE.— On  Feb.  21  the  $1.50,000  6%  bonds 
V.  1 14.  p.  765) ,  were  sold  to  the  City  Bank  of  Stockton  for  $46,251  (102.78) 
nd  interest.  Denom.  S500.  Date  Jan.  1  1920.  Int.  J.  A;  J.  Due 
early  from  1937  to  1939,  inclusive. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind.— BOARDS  NOT  SOLD. — 
The  county  was  imsuccessful  on  Feb.  21  in  disposing  of  an  issue  of  $4,400 
5%  highway  bonds,  as  no  bids  were  received. 

WHITNEY  POINT,  Broome  County,  N.  Y. — BOVD  SALE. — The 
$16,000  5%  coupon  or  registered  bonds  offered  on  Feb.  24  (V.  114,  p.  654) 
were  sold  to  the  Chanango  Valley  Savings  Bank  at  its  bid  of  $16,318  40 
(101.09),  a  basis  of  about  4.72%.  Date  March  1  1922.  Due  $1,000  yearly 
on  July  1  from  1923  to  1938.  inclusive.     The  following  bids  were  received 

Chenango  Valley  Sav.  Bk.S16,318  40  "        ~  '    "  

Sherwood  &  Merrifield.--   16,113  60 

Geo.  B.  Gibbons  &  Co 16.084  40 

P.  W.  Brooks  &  Co 16,080  00 


O'Brian,  Potter  &  Co $  6,047  36 

FirstNat.  Bk.of  WestPt.   16,016  00 
Binghamton  Savings  Bank  16,000  00 


WICHITA  CITY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Wichita  City) 
Sedgwick  County,  Kans. — PRICE  PAID. — The  price  paid  on  Feb.  14 
by  the  Brown-Crummer  Co.  of  Wichita  for  the  .$1,000,()00  school  bonds 
offered  on  that  date — V.  114,  p.  76.5 — was  99.50  (and  to  pay  accrued  Interest 
from  March  10  1922)  for  4 Ms.  Bids  were  also  received  from  the  following: 
Northern  Trust  Co..  Chicago;  Prescott  &  Snider,  Kans;vs  Citv;  D.  E. 
Dunne  &  Co.,  Wichita;  Veruon  A.  Branch,  Wichita;  Stearn  Bros.  &  Co., 
ICansas  City;  Commerce  Tru.st  Co.,  Kansas  City.,  and  Fidelity  National 
Bank  &  Trust  Co.,  Kansas  City. 

WILSON  COUNTY  (P.  O.  Wilson),  No.  Caro.— BO.VD  SALE.— 
The  .?217.500  S-year  (aver.)  funding  bonds  offered  om  Feb.  22 — V.  114. 
p.  765 —  have  been  purchased  as  5Ks  by  Clairborne,  Royall  &  Co.,  Golds- 
boro, for  the  account  of  the  Bankers  Trust  Co.,  N.  Y.,  at  par  plas  a  premium 
of  $1.. 505  (-$219. 005)  equal  to  100.69.  a  basis  of  about  5.68%.  Date  March 
1  1922.  Due  yearly  on  March  1  as  follows;  .S12.000,  1923  to  1926  incl.; 
$15,000.  1927  to  1931  incl.;  $20,000,  19.32  to  1935  incl.,  and  S14,.500. 
1936.  Due  to  a  tjijographical  error  the  maturity  of  these  bonds  was 
ujcotrectly  reported  in  V.  114,  p.  765.     The  follo^vlng  bids  were  received; 

For  6%  Bonds. 


Clairborne    RovaU    &    Co., 

Goldsboro $221,720 

Weil,  Roth  &  Co.,  Cinn 219,509 

Hanchett  Bond  Co.,  Chi...  219,675 
BranchBk.&Tr. Co. .Wilson  219,675 


Provident  Sav.  Bank  &  Tr. 

Co..  Cinn $219,875 

Spitzer,  Rorick  &  Co.,  Tol.  220,007 

Stacy  C&  Braun,  Toledo 220,197 

Sidney  Spitzer  &  Co.,  Toledo  221,035 


For  oH%  Bonds. 

Successful  bid  (as  above)-..$219,005|.'V.merican  Trust  Ce $218,848 

WINDSOR,  Windsor  County,  Vt.— BOA^D  SALE— An  issue  of  $40,000 
5%  bonds  was  sold  on  March  1  to  Merrill,  Oldham  &  Co.  of  Boston  at 
101  19,  a  basis  of  about  4.76%. 

YAD     IN  COUNTY  (P.  O.  Yadkinville),   No.  Caro.— BOJVD  SALE.— 
The  560.000  6%  road  bonds  offered  on  Feb.  25  (V.  114,  p.  655)  have  been 
awarded  to  Sidney  Spitzer  &  Co.,  of  Toledo,  at  par  plus  a  premiiun  of 
$2,900.   equal   to   104.83 — a   basis  of  about.  5.78%.     Date  Feb.   1    1922 
Due  in  30  years.     The  following  bids  were  received 

Sidney  Spitzer  &  Co..  Toledo..S62.900l  W.  L.  .Slayton  &  Co.,  Toledo.$61,578 
Bankof  \adkm,  \adkinvllle.  61,600  W.  K.  Terry  &  Co.,  Toledo  .  62,142 
Persons,Campbell&Co.,Tol-.  62.587  [Durfee,  Niles  &  Co.,  Toledo.  60,250 

YATES   COUNTY~(P.   O.    Penn   Y^^^lTNT'YT^BdND^SALEi^'Th^ 

$88,000  5%  registered  Federal  aid  Highway  No.  114  2U-vear  (average) 
bonds  offered  on  Feb.  25  (V.  114.  p.  655),  were  sold  to  Sherwood  &  Merri- 
field, of  New  \ork,  at  100.68,  a  basis  of  about  4.71  %.  Date  March  1  1922. 
Due  $22,000  yearly  on  March  1  from  1923  to  1926,  inclusive. 


^^— 


CANADA,    its    Provinces    and    Municipalities. 

HAMILTO>^,  Ont.— DEBENTURE  S.ALE.— Of  the  four  issues  of 
debentures  offered  on  Feb.  27  (V.  114,  p.  880)  the  following  three  issues 
»vere  sold  to  a  s.\ndicalo  composed  of  Gairdnor.  Clarke  &  Co..  Canada 
Bond  Corp.  and  Dyment,  Anderson  &  Co.  at  their  bid  of  101.53.  a  basis 
of  about  5.(j3%. 
$365,000  6%,  highway  entrance  debentures. 

42.5.000  6%  public  school  debentures. 

250.000  5%  sewer  debentures. 

KITCHENER,  Ont.— .W.VD  DE!^CRrPTION.—Tbe  $248,000  6% 
municipal  bonds  reported  sold  to  Aemilius  .larvis  &  Co.  at  103.41,  a  basis 
of  about  5..>l';f, ,  in  the  "Chronicle"  of  Feb.  25.  p.  .S.SO.  are  dasc-ribed  as 
follows:  Denom.  $1,000.  Date  March  1  1922.  Priu.  and  annual  int. 
(March  1)  payable  at  the  City  Treasurer's  office.  Due  yearly  from 
March  1  1923  to  March  1  1942  uicl. 

MANITOBA  (Province  of).— BOATD  OFFERING —'Edward  Brown 
Provincial  Treasurer  (I*.  O  Winnipeg),  will  receive  sealed  tenders  untU 
12  m  March  8  for  $2,500,000  refunding  bonds.  These  bonds  are  Issued  to 
obtain  money  enough  to  redeem  an  issue  of  bonds  which  are  duo  in  New 
York  City  on  April  1  The  issue  to  be  refunded  wa.s  floated  5  years  ago. 
The  following  three  alternative  bids  will  be  considurod; 

(1)  .5-year  6%  bonds  payable  in  New  ^'ork  City. 

(2)  20-year  r)\^.%  bonds  pavable  In  Canad:i 

(3)  20-year  5H  %  bonds  payable  lu  New  York  Olty. 


NEW  LOANS 


We  specialize  In 

City  of  Philadelphia 
3s 

4s 

5s 

5M« 

Biddle  &  Henry 

104  .South  Fifth  Str««t 

Philadelphia 

fruou  WUrt  to  Ntm  Yort 
Call  Canal  iM37 


WANTED  TO  BUY  BONDS 

ln(l«p««d«nl  nrliool  Di^'rirt  of  Holm  Clly 
•ctoool  Hond«  dat«l  July  |,  I't'n  I  |.|-J  for  pr«wni. 
larBBtnifnt,  af  $2:i.fcOO.  Ad.lr.=;«:  flrrk.  (ioard 
l>f  TrTi«f »<»<«.  Il«lw(.  Id.ihv.  'luoiina  prlr«i. 


FINANCIAL 


BALLARD  &  COMPANY 

Members  New  York  Stock  Exchange 

HARTFORD 

Connecticut  Securities 


A  BUSINESS  EXECUTIVE 

■nd  capable  head  for  any  on* 
of  your  Departments  can  be 
obtained  by  inserting  a  small 
ad  In  the  Classified  Department 
of  the 

FINANCIAL  CHRONICLE 


Ou#    CUsaHlsd    l>*partm«nl    !■ 
laalds  baoh   oovar. 


••    tlM 


FINANCIAL 


United   States   and   Canadian 
Municipal    Bonds 

Ground   i'Uior   Siiiycr   ItuiUttttD 
89   Liberty   Street  New   York 

Tolephoiio  Cortlnndt   MISS 


BfUmCIPAL  BONDS 

OiMtarwrltlns  maa  <ltotrU>utl;is  na'.lre  lunet  •! 
Mty  (V>untr.  Bclloel  IMatrlot  knd  Uead  DIalrtct 
i9oA»  ef  ToiM.  Itmmtan'  logulrlea  aud  t-fTisr^amt 
A  EM  tod 

Circular*   on    requ* 


HAROLD  G.  WISE 

HOUSTON    COMPANY  TSJCAS 

■•Ubilihpd   IflC 


H.  M.  CHANCE   &.  CO. 

(ilntna   Knatn*««*   and    Ciaologle^n 

COAL  ANI>  MINFRAL  PROPERTIES 
Riamtnad.    Managed,    Appialaad 


Ur*««l     Birfa 


PHlLAUKUrHI* 


J 


Classified  D*  ;  >artment 


'";  I  ([  I  ii7iipi'iirf  jTiiTTnT^BBl^M 


INVESTMENT  MEN  WANTED 


New  York  municipal  bond 
dealer  desires  to  secure  a 
New  England  representative 
with  headquarters  in  Boston. 
For  particulars  address  Box 
64,  Doremus  &  Company,  44 
Broad  Street,  New  York  City. 
Inquirers  are  requested  to 
state  something  of  their  pre- 
vious experience  and  general 
qualifications  for  the  posi- 
tion. 


LOANS  WANTED 


LOAN  WANTED 

A  prosperous  Industrial  Corpora- 
tion operating  in  Pennsylvania,  as- 
sets four  to  one,  paying  regular  quar- 
terly dividends,  unfilled  orders  on 
hand,  strong,  able  management,  de- 
sires to  borrow  on  First  Mortgage  on 
its  entire  property  SBO,000  for  one 
year.  Will  pay  8%  interest  and 
bonus  of  7%.  Value  of  property  in 
excess  of  $200,000.  Rigid  examination 
invited.  No  brokers.  Don't  reply 
unless  you  can  qualify.  Banking 
references  exchanged.  Address  Box 
No.  U-20,  Financial  Chronicle,  90  Pine 
St.,  New  York  City. 


STATISTICIAN  AND  SECURITY  ANALYST. 

Statistician  and  Security 
Analyst 

statistician  experienced  in  analysis  of  securities, 
iveparation  of  circulars,  and  all  phases  of  financial 
statistics,  desires  connection  with  investment 
organization,  preferably  in  buying  department. 
Extensive  training  in  investigation  preliminary 
to  new  issues,  Oemplete  accounting  training. 
Box  U-19,  Piaancial  Chronicle,  90  Pine  St.,  N.  Y. 


POSITION?  vvAfiT^p 


IS  THERl 

representing  a  good  N. 
use  a  good  trader,  28  yea 
by  experience  to  inauguj 
velop  new  business  or  to 
lost.     Am  used  to  big  n. 
the  price  for  trial  period, 
facilities.     Address   Box    -J  - 
cle,  90  Pine  St.,  New  YoiU" 


BOND  TRADER— You) 
lege  education  and  2  y< 
ing  in  rails,  public  utili 
sires  position.  Former. 
York  Stock  Exchange 
U-12,  Financial  Chronii 

ACCOUNTANT 


s. 


t  Ui..l. 

■  who  can 

qualified 

nt,  to  de- 

low  being 

u  can  set 

have  the 

.  U   Chron- 

\- 

■  ears'   col- 
e  in  trad- 
trials,  de- 
.     by    New 
1 -ess    Box 
•t..  N.  Y. 

:■ 

New  York  Mi     icipal   bond 
dealer  desires   t  ser- 

vices   of    expert    .  nt. 

Only  thoroughl'y  axpti  i  .laced 
men  should  app'v  •  -  -  by 
letter  to  Box  58,  £_:  „,,  & 
Company,  44  Efoci  Sr.-.  oet. 
New  York  City,  stating  age, 
experience  and  salary  desired. 


TRADERS  WANTED. 


A  WELL  KNOWN  Investment  Security  House 
with  excellent  connections  with  local  Banks 
and  Trust  Companies,  wishes  capable  trader  to 
specialize  in  either  Public  UtUity  or  Railroad 
Bonds.  Will  make  a  most  satisfactory  ar- 
rangement with  one  controlling  or  initiating 
business  along  these  lines.  Address  Box  S-20, 
Financial  Chronicle,  90  Pine  St.,  New  York. 


MONEY  BROKER  WANTED. 

ESTABLISHED  business  wishes  to  engage  ser- 
vices of  experienced  time  money  broker.  Ad- 
dress "Money,"  P.  O.  Box  372.  City  Hall 
Station.  New  York  City. 


Hang  Out  a  Sign! 


I 


If  you  hung  a  sign  on  your  building: 
"I  have  need  for,  or  I  am  seeking  a 
position  as,  a 

STATISTICIAN 

TRADER 

SALESMAN 

CASHIER  OF  A  BANK 

OR  THE  LIKE," 

possibly  it  would  attract  the  attention  of 
someone  who  could  satisfy  your  wants. 
But  why  not  hang  that  "sign"  before  every- 
one in  the  banking  and  investment  field 
the  world  over  by  inserting  an  advertise- 
ment in  the  Financial  Chronicle  Classified 
Department?    (opposite  inside  back  cover.) 

This  will  insure  your  getting  an  "above  the 
ordinary  man." 

If  you  have  occasion  to  "hang  out  a  sign," 
draw  up  and  send  or  telephone  an  appro- 
priate ad  to  our  Classified  Department. 
Do  it  now. 


POSITIONS  WANTED 


Western  Europe 

Competent  Banker,  with  extensive 
experience  and  wide  connections, 
shortly  returning  to  Europe,  wishes 
to  represent  a  first-class  Bank, 
Finance  or  Trading  Corporation  or 
American  capitalists  Interested  In 
industrial  reconstruction  and  de- 
velopment in  Western  Europe.  Ad- 
dress Box  R-31,  Financial  Chronicle, 
90   Pine   Street,   New   York   City. 


BOND  MAN 

A  man  thoroughly  experienced 
in  the  bond  business,  with  wide 
acquaintance  and  excellent 
standing  in  the  Middle  West, 
would  be  interested  in  making 
a  connection  to  represent  a  house 
handling  a  full  line  of  high  grade 
bonds.  Address  Representative, 
Box  T-6,  Financial  Chronicle, 
90  Pine  St.,  New  York  City. 


BOND  TRADER 

The  advertiser  is  a  successful  bond 
trader  whose  work  especially  qualifies 
him  to  select  securities  for  a  dealer  to 
distrubute  to  investors  and  Institu- 
tions of  the  highest  type.  He  has 
keen  discrimination  as  to  the  relative 
value  of  bonds  and  would  assuitae  re. 
sponsibilities  of  a  trading  department 
with  a  firm  which  has  a  good  selling 
organization.  Address  Box  K-18, 
Financial  Chronicle,  tO  Pine  Street, 
New  York  City. 


Brokers,  Investment  Houses, 
United  States  and  Canada 

A  TRADER,  experienced  N.  Y.  City  and  Middle 
West,  now  in  N.  Y.,  is  opien  to  offers  from  any 
reputable,  live  house,  any  city.  Am  married, 
an  American  Christian,  possessing  "pep"  and 
initiative.  My  past  performances  are  open. 
Prefer  connection  with  firm  having  wire  con- 
nections and  local  (if  any)  or  N.  Y.  Stock  Ex- 
change membership.  Please  give  outline,  or 
details,  of  your  idea  in  reply,  for  quick  action. 
Address  Box  U-1,  Financial  Chronicle.  90 
Pino  St.,  New  York. 


THREE 

expexienced  traders  (30  years  age  average)  in- 
dividually or  collectively  desire  connection  with 
substantial  wire  house,  preferably  N.  Y.  Stock 
Exchange  members.  Can  cover  all  classes  stocks 
and  bonds.  Will  consider  any  basis — space  and 
clearance,  salary  or  percentage,  or  both.  Please 
state  in  reply  what  you  are  open  for,  if  possible. 
Box  U-13,  Financial  Chronicle,  90  Pine  St., 
New  York. 


KXP3RIENOED  FOREIGN  BXOHANGB 
TRADER  AND  ARBITRAGI8T  wishes  ta 
secm'e  new  connection  with  ftaanclal  institu- 
tion of  standing.  Address  Box  B-17,  Fhianclal 
Chronicle,  90  Pine  Street,  New  York  City. 


EXPERIENCED  BOND  SALESMAN  with 
clientele  in  Buffalo  and  Western  New  York 
desires  connection  with  large  investment  house 
with  variety  of  offerings.  Address  Box  T-11. 
Financial  Chronicle,  90  Pine  St.,  New  York. 
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CLEARIXGS  FOR  FEBRUARY,   SINCE  JANUARY  1, 

AND  FOR  WEEK  ENDING  MARCH  4. 

i 

CUarinos  at — 

February. 

Sinci 

January  1. 

Week  ending  March  4. 

1922. 

1921. 

Inc .  or 
Dec. 

1922. 

1921. 

Inc.  OT 
Dec. 

1922. 

1921. 

Inc.  en- 
Dec . 

1920. 

1919. 

sew   York 

>hiladelphJa 

'Ittsburgh 

S 

15,340,452.983 

1.. 560.000 .000 

*393,. 500.000 

258.537.422 

131.591.684 

67.181.310 

15.819.354 

31.124.614 

17.148.441 

15.658.462 

8.517.478 

a 

10.292.360 

15.9S7.730 

12.533.984 

14.457.995 

9,268.975 

4.301.277 

a 

4.093.100 

3.493.956 
952.610 
1.221.702 
2.161.902 
2.317.259 
1.253.043 
3.979.571 
2.103.004 

a 
5.354.936 
1.685.125 
3.319.052 
10.371.005 
3.628.641 

S 

14.528.621.069 

1.547.995.871 

582.731.096 

292.558.624 

136.166.300 

63.457.801 

17.104.013 

38.833.569 

17.772.554 

15.680.481 

8.834.679 

% 

+  5.6 

+  0.8 

—32.5 

—11.6 

—3.4 

+  5.9 

—7.5 

—19.9 

—3.5 

—0.2 

—3.6 

$ 

32,636.516.817 

3.261.000.000 

968.700.000 

535.865.597 

291.034.372 

144.459.702 

•32.000.000 

72.981.223 

38.055.365 

33.149.167 

•19.554,365 

$ 

33,101.650.394 

3,400.092.776 

1,302.518.725 

656.300.431 

309.130.644 

136.302.306 

37,844.471 

85.351,465 

40.240.010 

35.133.306 

19.797,169 

% 

—  1.5 
—6.2 

—  25.6 
—18.4 

—5.9 

+  5.9 

—15.5 

—  14.5 

—  5.5 
—5.7 

—  1.3 

S 

4,567.099.239 

431.000.000 

bl04.000.000 

77,386,343 

36,499.608 

19.005,422 

c 
10,218,969 
a 
4,436.750 
2,310,918 

b2,494.000 
4.347,933 
5,240.396 
3,816,101 
2,696.104 
1.157.119 

a 

a 

987.500 

926.449 

"  388".262 

l,6b¥,865 
3,'lVo',598 

S 

4.227,258.377 

431.765.351 

159.834.278 

85.294.094 

37.563.362 

15,239,365 

1 1 ,05V,685 

4'.V42'.686 
2,302,842 

2',469",254 
4,825,298 
3,525,993 
Not  Included 
2,451,559 
1.315.098 

'  9'2¥,966 
l,bb4",286 

'455,081 

l",99V,896 
3,V36",334 

% 

+  8.0 
—1.5 
—9.0 
—9.7 
—2.9 
+  24.7 

— y.6 
+y.6 

+0.3 

+V.6 

—9.9 

+  48.6 

In  total 

+  9.9 

-12.1 

+  6".8 
— 7J 

— 14".7 

— lV.7 
—¥.6 

S 

4.807.447.157 

471.271,448 

164.225.031 

96.657.279 

43.959.725 

18.083,881 

11,626,297 

5'.198",649 
3.065.326 

2",83V.787 
4,758.143 
3.758.316 

2,786,164 
1,336,176 

1,076',060 

"VoV.sw 

"586".  470 
l.'69"9",736 

S 
3,768,472,909 
373,872,368 
125,566.315 

Jaltlmore       .       

77,483,242 

Juffalo.. 

19.596,539 

Vashlngton 

14,717.636 

Ubany 

lochester 

7.981,310 

icranton  _           

Syracuse 

4.232,336 

leading 

2,174,825 

Wilmington 

S'likes-Barre 

Wheeling 

9.201.455 

17.309.882 

12.302.114 

12.9.36.635 

8.974.153 

4.687.435 

+  11.9 
—7.6 
+  1.9 

+  11.8 
+  3.3 
—8.2 

22.847,587 
34,041,512 
28.000.496 
35.458.775 
18.401,866 
9,316,142 

20.051,772 
38,942,718 
27,787.081 
32,076.659 
20,518.177 
10,374,872 

+  13.9 

—12.6 

+0.7 

+  10,5 

—  10.4 

—  10.2 

2,379,437 
3.453.536 

Prenton , 

2.719.268 

3arrl3burg .. 

-.ancastcr 

2.506,261 

k'ork 

1  290,836 

iTie 

::hestcr 

Jlnghamton 

Sreensburg  . 

3.419.500 

+  19.7 

8.434.500 

7,697,600 

+  9.5 

885,200 

Utoona .  . 

3,386.824 
1.355,613 
1,824,902 
2,844,959 
2,353,905 
1,691,423 
3,011.474 
2,210,782 

+  3.2 
—29.7 
+  33.1 
—24.0 

—1.6 
—26.0 
+  32.1 

—4.9 

7.334.758 
2.223.860 
2.945.758 
4.671.773 
5,157,225 
3,005,405 
8,097.825 
4.487,015 

7,812.062 
3,287.583 
4.572.761 
6.165.913 
5,318.323 
3.783.571 
7.039.268 
5,094,793 

—6.2 
—32,4 
—35,6 
—24.3 

—3.1 
—20.6 

+  5.0 
—  12.0 

866,094 

>anklln. 

'Yederick 

leaver  County,  Pa... 
Corrlstown   . 

Hontclalr 

299,925 

>rangea .   .. 

Jagerstown 

Camden. 

luntlngton 

7,378,809 
2,010,471 
3,549.379 
12.031.159 
3.639.977 

—27.4 
—16.2 

—6.5 
—  13.8 

—0.4 

12.005.490 
3.697.910 
8.178.341 

20.530.191 
7.906.773 

15,.542.633 
4.618.503 
8.206.396 

25,762.163 

—22.8 

—  19.9 

—4.0 

—20.4 

-*banon 

Niagara  Falls 

Jethlehem 

amestown 

Total  Middle 

l;hIcago 

Cincinnati 

17.952.318.975 

1.896.160.801 
204.307.605 
307.791.907 
317.090.903 
109.689.440 
62,798.000 
61.433.300 

a 
14.484.374 
21.468.002 

a 

14.864.215 

8.126.451 

9.690.558 

6.627.381 

11..59S.990 

6.771.511 

4.780.362 

4.627.024 

19.781.000 

11.053.113 

a 
4.077,550 
6,236,687 
c 

1.057  383 
4,113.391 
2.771.639 
2.4.36.738 
6.491.946 
5,009.189 
2.001.133 
869.773 
2.820.114 
719,443 
405,304 
6,713. .536 
2.687..-.42 
3.171  920 
7.4V  7I1-. 

3.US.(. 

404.800.000 
838,164.000 
1IS.07I.80I 
10S.I4S.000 
40.aS3.8l2 

• 

■ 

ii.3:M  014 

7.370.W)0 

7,716  075 

I3.IVII..-.24 

6.«5a.»44 

c 

• 

1 .0W.003 

3.6311. r,*7 
3.6.10.0M 
l.487.aM 

• 

17.365.876.788 

1,958.571.662 
205.051.674 
376.575.519 
302.841.688 

+  3.4 

—3.2 

—0.4 

—18.3 

+  4.7 

38,280.059,810 

4,019,300.451 
439.068.696 
651.826.976 
694.308.386 
227,329.220 
134.197.000 
116.584.700 

39,406,629.545 

4,372,293,374 
471,088,666 
907,674.330 
692.271.925 
240.407.895 
118.984.000 
108.658.300 

—2,9 

—8.1 
—6.8 

—29.2 
+  0.2 
—  5.5 

+  12.7 
+  7.2 

5,314.942,412 

558.2S5.489 
57.178,436 
79,388,142 
87,732.000 
31,959.115 
17,881,000 
12,287.400 

a 
5,103.532 
6,107,997 

a 
4,096.244 
2,053.194 

c 
2.016.054 
3,879,260 
2.086,054 
2,610.862 
1.612.472 
4.937.000 
3,361.830 

a 
1.464.739 
1.737,677 
c 
a 
463.865 

7.52,514 
1.708.783 

'  "7'30,86.5 
294,012 

4,996,858,733 

436,379.958 
60.226.825 

104.260.003 
88.000.000 
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DESTROYING    RECORDS    OF    BANK    CLEAR- 
l^^QS—THE  A.  B.  A.'S  PART  IN  THE  WORK. 

The  action  of  the  Clearing  House  Section  of  the 
American  Bankers'  Association,  at  its  annual  con- 
vention at  Los  Angeles,  last  October,  in  adopting  a 
resolution  providing  for  the  discontinuance  of  re- 
turns of  bank  clearings,  is  bearing  fruit,  and  if  the 
work  is  kept  up  it  is  only  a  matter  of  a  very  short 
time  before  figures  of  bank  clearings  for  the  prepon- 
derating number  of  places  having  bank  clearing 
houses  will  no  longer  be  available,  making  it  im- 
possible to  carry  any  further  the  invaluable  records 
in  that  particular  which  have  been  maintained  for 
over  half  a  century  and  have  always  been  so  widely 
consulted  by  business  men  and  students  of  econom- 
ics. There  was  never  a  decent  shred  of  excuse  for 
the  action  taken,  and  from  the  first  it  has  been  evi- 
dent to  thoughtful  observers  that  the  result  would 
be  to  interfere  with,  if  not  actually  to  prevent,  the 
gathering  of  the  statistics,  just  as  has  now  hap- 
pened. We  have,  however,  heretofore  refrained 
from  adverse  comment,  because  the  resolution  hav 
ing  been  passed — there  had  been  no  foreknowledge 
that  it  was  to  come  up  for  consideration — it  seemed 
best  to  await  response  thereto  on  the  part  of  the  dif- 
ferent clearing  houses,  and  thus  remove  all  doubt 
as  to  the  consequences  of  the  movement  if  persisted 
in,  thereby  making  more  conclusive  the  points  of 
objection  to  it.  But  noAv  that  the  work  of  destruc- 
tion is  proceeding  so  fast,  and  the  harm  being  done 
is  becoming  so  palpably  manifest,  the  time  has  ar 
rived  for  speaking  out  in  plain  fashion,  without 
mincing  words,  in  unqualified  disapproval  of  the 
whole  proposal. 

Anyone  desirous  of  obtaining  a  graphic  idea  of 
the  havoc  being  wrought  need  only  consult  our  week- 
ly report  of  bank  clearings  appearing  on  the  first 
reading  page  of  to-day's  issue  of  our  paper,  and 
which  has  regularly  appeared  on  this  opening  page 
for  some  forty  years — a  record  upon  which  during 
this  period  of  time  we  have  spent  tens  of  thousands 
of  dollars  and  no  end  of  time  and  labor  in  the  en- 
deavor to  make  it  perfect  and  complete.  The  reader, 
by  referring  to  the  tabulations  on  that  page  to-day, 
will  find  the  figures  interspersed  with  the  letters 
(in  black-face  type)  ''a,"  "b"  and  "c."  Foot-notes 
explain  that  the  letter  "a"  means  that  the  clearing 
house  at  the  place  against  which  the  letter  appears 
no  longer  reports  clearings,  or  only  gives  debits 
against  individual  accounts,  with  no  comparative 
figures  for  previous  years,  while  the  letter  ^'b"  signi- 
fies that  the  place  no  longer  reports  clearings,  but 
does  give  comparative  figures  of  debits,  and  the  let- 
ter "c"  in  turn  indicates  that  the  clearing  houses  at 
the  places  carrying  such  mark  no  longer  respond  at 
all  to  our  request  for  the  figures.  In  the  New  Eng- 
land States  the  places  coming  under  this  category 
include  Providence,  Holyoke  and  Stamford,  Conn, 
in  the  Middle  States  we  have  the  big  city  of  Pitts 
burgh,  together  with  Scranton,  Erie,  Chester, 
Wilkes-Bnrre,     Wilmington     (Del.)     and     Albany, 


N.  Y.  among  the  outcasts.  Further  west,  we  find 
Toledo,  Dayton  and  Springfield,  in  Ohio,  among  the 
delinquents,  as  well  as  Danville,  111.,  and  Lexington, 
Ky.  Out  on  the  Pacific,  Spokane  and  Tacoma,  in 
the  State  of  Washington,  and  Reno,  Nev.,  are  found 
in  the  same  category,  while  in  the  South  and  South- 
west, St.  Louis,  Mo.,  Tulsa,  Okla.,  Muskogee,  Okla., 
Houston,  Tex.,  Savannah,  Ga.,  Chattanooga,  Tenn., 
Charleston,  S.  C,  and  Meridian,  Miss.,  are  all  among 
the  recalcitrants.  This  relates  to  the  places  which 
in  the  past  have  furnished  weekly  reports  of  clear- 
ings. If  we  extend  the  comparison  to  places  which 
have  made  it  a  practice  to  give  out  only  monthly 
figures,  further  additions  to  the  list  appear — among 
them  Lynn,  Mass.,  Camden,  N.  J.,  Greensburg,  Pa., 
Boise,  Idaho,  Phoenix,  Ariz.,  Berkeley,  Cal.,  Belling- 
ham.  Wash.,  Lawrence,  Kans.,  Springfield,  Mo., 
Mansfield,  Ohio,  El  Paso,  Texas,  Beaumont,  Texas, 
Lawton,  Okla.,  McAlester,  Okla.,  Newport  News, 
Va.y  and  Asheville,  N.  C.  Furthermore,  both  St. 
Joseph,  Mo.,  and  Bakersfield,  Cal.,  have  notified  up 
that  they  will  discontinue  after  the  present  month. 

Moreover,  unless  active  steps  are  taken  to  check 
the  movement,  the  clearing  houses  at  other  points 
are  sure  to  join  the  procession.  Many  places  would 
like  vevj  much  to  withhold  their  figures,  but  have 
been  deterred  by  the  fear  of  adverse  criticism.  These 
would  find  plausible  excuse  for  carrying  out  their 
intentions  if  they  could  point  to  neighboring  cities 
as  having  already  taken  similar  action.  Because  of 
falling  prices  and  agricultural  and  manufacturing 
depression,  comparisons  of  clearings  with  previous 
years,  as  of  everything  else,  have  been  unfavorable, 
and  disposition  always  exists  at  such  a  time  to  hide 
that  fact.  The  more  general  the  movement  becomes 
the  more  followers  it  is  sure  to  obtain  among  short 
s;ighted  people  of  this  class.  The  Clearing  House 
Section  could  not  have  selected  a  more  propitious 
moment  for  spreading  their  propaganda,  for  it  is 
merely  propaganda  and  nothing  else.  It  is  rather 
significant  that  while  so  many  clearing  houses  in 
this  country  are  thus  engaged  in  this  ill-advised  en- 
deavor, in  Canada,  where  the  clearing  houses  are 
not  amenable  to  A.  B.  A.  rules,  not  a  single  clearing 
liouse  is  omitting  to  make  the  customary  returns, 
though  comparisons  there  with  previous  j'ears  are 
unfavorable,  just  as  they  are  in  the  United  States. 

The  action  of  the  Clearing  House  Section  is  not 
only  unfortunate,  but  is,  as  we  have  already  indi- 
cated, without  justification  or  excuse,  and  is  also 
without  authority,  or  ought  to  be.  There  was  no 
call  to  take  any  such  step.  There  has  always  been 
more  or  less  controversy  as  to  whether  bank  debits 
did  not  furnish  a  better  measure  of  business  activity 
than  bank  exchanges  or,  in  popular  parlance,  bank 
clearings.  Most  assuredly  bank  debits  afford  a 
truer  index  of  the  total  volume  of  business  being 
done.  That  follows  from  the  circumstance  that 
many  bank  checks  never  pass  through  the  clearinj 
house.  Every  bank  is  all  the  time  clearing  checks 
upon  itself,  and  the  larger  the  bank  the  greater  thd 
volume  of  these  internal  clearings  or  exchanges, 
a  bank  receives  as  a  deposit  by  one  of  its  customer 
a  check  given  in  favor  of  such  customer  by  anothe^ 
customer  having  a  deposit  account  with  it,  suci 
check  never  reaches  the  portals    of    the    clearinj 
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house.  The  operation  of  clearing  is  effected  by  the 
simple  process  of  crediting  the  account  of  the  one 
customer  and  debiting  that  of  the  other  on  the  books 
of  the  bank  itself.  In  other  words,  the  transaction 
in  such  a  case  calls  for  nothing  but  the  transfer  of 
a  credit  on  the  books  of  this  individual  bank.  And 
tliat  is  what  is  going  on  all  the  time,  and  everywhere, 
in  the  work  and  business  of  every  bank.  The  facili- 
ties of  the  clearing  house  are  only  required  when  a 
bank  receives  for  deposit  checks  drawn  upon  banks 
other  than  itself,  either  in  its  own  locality  or  some- 
where else.  As  a  part  of  its  daily  routine,  every  bank 
is  constantly  receiving  for  deposit  checks  of  both 
kinds,  and  from  what  has  been  said  it  will  be  plain 
that  the  checks  passing  through  the  clearing  house 
constitute  merely  some  greater  or  smaller  portion 
of  the  total  business  of  the  banks — doubtless  a  vari- 
able portion  as  between  different  banks  and  differ- 
ent cities,  though  it  is  yet  to  be  proved  that  this  af- 
fects the  comparison  over  a  series  of  year,  or  in  any 
way  impairs  the  value  of  records  of  bank  clearings. 
But  even  if  bank  debits  come  nearer  to  recording 
the  total  volume  of  business  of  the  banks  (though 
this  is  not  to  say  that  they  furnish  a  better  guide  of 
the  changes  from  year  to  year,  which,  after  all,  is 
what  is  chiefly  sought  in  records  of  business  statis- 
tics) there  was  no  reason  why  the  Clearing  House 
Section  should  inject  itself  into  the  controversy,  and 
there  are  several  good  reasons  why  it  should  have 
held  entirely  aloof  from  it.  The  Federal  Reserve 
Board  at  Washington  has  already  begun  collecting 
returns  of  bank  debits,  at  least  as  far  as  concerns 
a  considerable  number  of  important  cities — and  the 
work  is  now  in  its  third  year,  so  that  with  the  lapse 
of  time  we  will  have  comparisons  extending  over  a 
sufficient  series  of  years  to  make  them  valuable  as 
well  as  interesting.  It  does  not  appear  why  records 
of  bank  debits  and  bank  clearings  should  not  be  kept 
concurrently,  rather  than  records  of  clearings  be 
destroyed  in  the  endeavor  to  supplant  them  with 
figures  of  bank  debits.  With  the  Reserve  Board  en- 
gaged in  the  task,  we  may  be  sure  that  the  compila- 
tions will  be  accurate  and  reliable.  And  this  being 
.so.  there  was  no  occasion  for  the  Clearing  House 
Section  to  intrude,  with  the  danger  of  producing 
confusion,  or  to  take  up  the  task  as  an  independent 
ageiiry.  Moreover,  the  Reserve  Board,  by  reason  of 
Its  control  over  the  member  i)jniks,  has  the  power 
to  rompel  the  making  of  Initlifiil  and  uniform  re- 
turns, whereas  tlie  (.'learing  Ilonse  Section  has  no 
such  power.  It  must  rely  upon  voluntary  compli- 
ance and  the  co-operation  of  clearing-house  man- 
agers, who  will  always  have  full  latitude  to  construe 
evei-y  (|ueHtion  that  may  come  up  to  tiM'ir  individual 
iikingand  propensities.  I-'uiMiieiiuore,  collect iiig  re- 
turns <»f  bank  debits  lies  entir«dy  outside?  tin;  func- 
tion of  the  clearing  houwH.  The  j)nmary  function 
of  a  chraring  house  is  to  perfi)iin  the  work  of  ex- 
changing checks.  It  \h  true  that  Clearing  Ilouse 
.AsMoriatir)n.M  lifive  in  the  course  r»f  years  assumrMl 
many  other  activities,  and  in  the  case  of  those  in 
the  larger  cities  have  acted  collect iv(dy  as  rejjre- 
MfMitativeH  of  the  entire  banking  fraternity  in  i»ro- 
rnoting  nrul  rnaintnining  sound  pi-inci|>les  of  banking 
and  eradicating  irregnlar  and  (»bjectional)le  |>rac 
iU'f'H  wifli  a  view  to  protecting  both  tliem^cdves  and 
the  cornmuriity  ho  dei)endent  upon  thr-ni.  Hut  Clear 
ing  Ilf>uHe  AHHociationH  iti  fhis  sense  stand  apart 
from  the  clearing  hous**  businesH  itself,  which  con- 
siHfs  purely  and  Himi)ly  of  tlio  exchanging  of  bank 


checks  with  the  paying  over  of  any  balances  that 
may  be  due. 

It  is  claimed  that  clearing  house  returns  are  not 
always  accurate — that  attempts  are  often  made  to 
pad  the  figures.  Our  experience  teaches  that  there 
is  some  basis  for  this  allegation.  The  charge  is  ap- 
plicable, however,  mainly  to  the  clearing  houses  at 
the  smaller  places,  more  particularly  in  cases  where 
the  clearing  house  has  no  organized  form,  and  where 
there  is  nothing  more  than  a  common  meeting-place 
where  representatives  of  the  different  banks  assem- 
ble daily  for  exchanging  checks  upon  one  another. 
Tu  the  case  of  unorganized  bodies  of  this  kind,  it  has 
happened  on  occasions  in  the  course  of  our  work 
that  there  would  be  a  deliberate  attempt  to  deceive. 
The  most  common  plan  is  to  report  both  sides  of  the 
account,  for  the  purpose  of  swelling  the  totals,  and 
the  purpose  usually  is  to  make  a  more  favorable  com- 
parison with  some  othef  cities  of  the  same  class. 
This  would  go  on  for  several  weeks,  and  even  in 
some  exceptional  cases  for  several  months,  until  the 
deception  was  discovered.  There  have  also  been 
some  very  few  instances  of  deliberate  padding  of 
the  accounts,  and  it  must  be  admitted  that  with  the 
co-operation  of  depositors  it  is  easUy  possible  to  in- 
crease both  the  number  and  the  volume  of  the 
checks,  appeal  being  made  to  local  pride  to  do  this 
with  the  idea  of  magnifying  local  importance.  But 
this  spirit  of  provincialism  exists  only  at  minor  and 
unimportant  places,  and  finds  no  tolerance  in  larger 
communities  and  cities  and  towns  of  real  conse- 
quence. 

The  fact  that  irregularities  of  this  and  other 
kinds  have  occasionally  crept  into  the  returns  indi- 
cates the  sphere  within  which  the  work  of  the  Clear- 
ing House  Section  in  perfecting  its  statistics  should 
really  be  carried  on.  It  should  perfect  the  mechan- 
ism of  exchange,  and  see  to  it  that  the  figures  re- 
cording the  volume  and  nature  of  the  transactions 
are  in  every  way  trustworthy  and  in  strict  accord- 
ance with  the  fact  as  ascertained  by  approved  meth- 
ods. Instead  of  catering  to  a  narrow  and  petty 
spirit  of  provincialism,  in  an  endeavor  to  appeal  to 
local  self-esteem,  the  aim  should  be  to  attend  to  the 
work  strictly  in  hand  and  bring  that  work,  with  the 
attendant  data,  up  to  the  highest  and  best  stand- 
ards. 

Undertaking  to  collect  statistics  of  bank  debits  is 
a  wholly  new  and  disliiu-t  piece  of  work,  entirely 
apart  from,  ami  even  foreign  to,  the  ordinary  func- 
tions of  a  clearing  agency,  which  is  concerned  alone 
with  tlie  pure  and  simple  process  of  exchanging 
hank  checks.  And  when  a  few  clearing  hou.se  repre- 
sentatives with  so  much  self  assuranceenter  upon  the 
assuni[>tion  of  a  new  function  of  that  kind,  it  seems 
pertinent  to  ask  how  they  can  expect  to  attain  suc- 
cess in  the  new  field  when,  according  to  their  own 
admission,  they  have  signally  failed  in  the  endeavor 
lying  directly  within  their  own  pr(»vince.  If  returns 
of  cic.'irings  which  come  within  tln'ir  personal  cog- 
nizance have  bcM-n  paddecl,  how  are  they  going  to 
|)revent  even  worse  |)a(Miug  in  returns  of  batd;  deb- 
its over  wliich  the\  can  exercise  no  personal  surveil- 
lance whatever,  and  oxer  which,  as  already  noted, 
they  will  have  and  can  Nave  no  control.  lOvery  clear 
ing  house  manager  can  ascertain  just  what  the  clear 
ings  have  been  r'ach  and  every  day  and  what  the 
amounts  of  the  balances  that  have  had  to  l>(>  settled 
for  in  cash.  \o  (uie  c;iti  practice  deceit  upon  him 
in  tliiit  respr'cl.  for  the  clericjil  force  performing  the 
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work  is  under  his  own  control.  On  the  other  hand, 
in  getting  returns  of  bank  debits,  he  will  have  to 
accept  what  is  given  to  him.  If  a  bank  chooses  to 
include  a  lot  of  extraneous  items,  he  will  know 
nothing  about  it,  and  if  he  should  in  the  course  of 
time  discover  the  practice  and  undertake  to  correct 
it,  he  will  have  no  means  to  prevent  a  repetition.  At 
best,  such  returns,  being  no  part  of  clearing-house 
work  and  no  part  of  the  ordinary  process  of  effect- 
ing bank  exchanges,  will  be  informal  and  open  to  all 
the  objections  that  hold  good  to  all  returns  lying 
outside  of  official  authority.  These  comments  have 
reference  to  the  smaller  places.  In  the  case  of  the 
larger  cities,  the  Federal  Reserve  Board  is  collect- 
ing the  returns,  and  is  in  no  such  position  of  help- 
lessness and  can  enforce  compliance  with  accurate 
methods,  but  in  such  cases  as  indicated  above  there 
was  no  reason  for  interference  at  aU  on  the  part  of 
the  Clearing  House  Section,  since  the  Federal  Re- 
serve Board  is  already  doing  the  work  in  the  man- 
ner that  the  Clearing  House  Section,  with  all  the 
prestige  of  the  American  Bankers'  Association  be- 
hind it,  could  never  hope  to  attain  or  equal.  In  that 
sense,  the  action  of  the  Clearing  House  Section,  as 
the  puny  offspring  of  the  A.  B.  A.,  is  a  piece  of  offi- 
ciousness  that  can  bring  no  credit  to  anyone  con- 
nected with  it. 

What  serves  to  show  the  action  of  the  Clearing 
House  Section  in  a  still  more  unenviable  light  is 
that  it  was  taken  in  the  face  of  the  highest  and  best 
expert  advice  to  the  contrary.  The  idea  of  suspend- 
ing the  publication  of  figures  of  bank  clearings  has 
found  strongest  support  in  St.  Louis,  and  the  move- 
ment has  been  mainly  propelled  from  that  quarter. 
The  situation  in  St.  Louis  has  been  peculiar  and  ex- 
ceptional, owing  to  bank  consolidations,  and  the  re- 
sulting reduction  in  the  number  of  banks  which,  as 
already  explained,  has  the  effect  of  diminishing  the 
number  of  checks  obliged  to  pass  through  the  clear- 
ing house.  St.  Louis  has  also  enjoyed  less  indus- 
trial advance  and  less  growth  in  population  than 
some  other  important  cities  in  the  West  and  South. 
We  are  not  concerned  with  the  causes  of  this,  but 
the  banks  and  some  of  the  people  of  the  city  have 
been  dissatisfied  with  the  records  made  by  the  bank 
clearings  of  their  city,  in  comparison  with  the  clear- 
ings of  other  cities.  Whether  the  comparisons 
would  be  improved  if  bank  debits  were  used  instead 
of  bank  clearings,  may  well  be  doubted,  for  if  deb- 
its exceed  clearings  at  St.  Louis,  so  do  they  also  at 
other  cities,  and  hence  the  relative  situation  would 
remain  little  altered.  Late  last  summer,  the  Cham- 
ber of  Commerce  of  St.  Louis  addressed  a  communi- 
cation to  other  similar  bodies,  the  Cleveland  Cham- 
ber of  Commerce  among  the  number,  asking  them  all 
to  join  in  a  movement  seeking  to  suspend  the  publi- 
cation of  figures  of  bank  clearings  weekly,  monthly 
and  at  other  periods.  The  St.  Louis  Chamber  ar- 
gued that  figures  of  bank  clearings  are  untrust- 
worthy indicators  of  the  volume  of  business  trans- 
acted in  different  cities,  and  contended  that  the 
amounts  of  debits  to  individual  accounts  are  more 
reliable  and  should  be  substituted  for  clearings 
data.  The  Cleveland  Chamber  of  Commerce  took 
the  matter  up,  but  first  sought  expert  advice.  The 
Committee  to  which  the  St.  Louis  communication 
was  referred  consulted  three  authorities  who,  they 
"well  said,  "should  be  peculiarly  well  qualified  to 
render  valuable  opinions  with  regard  to  the  ques- 
tion."   The  first  of  these  was  Dr.  H.  Parker  Willis. 


the  Director  of  the  Division  of  Analysis  and  Re- 
search of  the  Federal  Reserve  Board,  who,  it  was 
pointed  out,  was  one  of  the  pioneer  advocates  of  the 
system  of  reporting  debits  to  individual  accounts, 
and  largely  responsible  for  the  introduction  of  the 
system  by  the  Federal  Reserve  Board.  The  second 
was  Professor  Warren  M.  Persons,  editor  of  the 
''Harvard  Review  of  Economic  Statistics,"  who,  the 
Committee  of  the  Cleveland  Chamber  of  Commerce 
advised,  had  "made  some  of  the  most  searching  stud- 
ies of  the  data  of  bank  clearings  in  connection  with 
his  researches  dealing  with  business  cycles."  The 
third  was  Dr.  W.  Randolph  Burgess,  "statistical  edi- 
tor of  the  Federal  Reserve  Bank  of  New  York,  who 
compiles  each  month  one  of  the  most  complete  of 
the  current  reviews  of  business  conditions." 

Leonard  P.  Ayres,  Vice-President  of  the  Cleveland 
Trust  Co.,  was  Chairman  of  the  Committee  of  the 
Cleveland  Chamber  of  Commerce  charged  with  the 
consideration  of  the  subject,  and  Mr.  Ayres,  in  his 
report  to  the  Chamber  last  October,  after  referring 
to  the  action  of  the  Committee  in  seeking  expert  ad- 
vice, and  giving  the  names  of  the  authorities  already 
enumerated,  announced  that  all  three  of  the  men 
named  had  expressed,  "themselves  as  being  vigorous- 
ly opposed  to  any  movement  which  advocates  sus- 
pending the  publication  of  the  figures  of  bank  clear- 
ings."   Proceeding,  Mr.  Ayres  said: 

"They  point  out  that  these  data  are  regularly  used  by 
practically  all  students  of  business  conditions.  They  all 
agree  that  fluctuations  in  the  figures  of  bank  clearings  are 
of  significant  importance.  They  call  attention  to  the  ad- 
visability of  using  the  figures  of  debits  in  making  inter- 
city comparisons,  but  agree  on  the  importance  of  continuing 
records  of  bank  clearings,  which  make  possible  the  study 
of  increases  and  decreases  locally,  sectionally  and  nation- 
ally over  extended  periods  of  time." 

The  Cleveland  Committee  concurred  in  these 
views,  and  expressed  the  belief  that  the  publication 
of  bank  clearings  figures  for  different  cities  should 
not  be  suspended.  It  refused  to  concur  in  the  recom- 
mendation made  by  the  St.  Louis  Chamber  of  Com- 
merce. The  Committee  adverted  to  the  fact  that  these 
clearings  data  have  been  regularly  compiled  for  more 
than  60  years,  and  are  available  for  different  cities 
and  sections  of  the  country  over  a  longer  period  of 
time  than  are  any  other  data  showing  fluctuations 
in  the  volume  of  business  transactions.  Not  only 
that,  but  "tliey  have  been  subjected  to  extensive  an- 
alysis by  students  of  business  cycles,  who  have  de- 
rived from  them  important  conclusion  as  to  the  sea- 
sonal variations  normally  occurring  iu  these  statis- 
tical series.  On  the  basis  of  these  findings,  impor- 
tant variations  from  these  normal  fluctuations  are 
at  once  noted  and  utilized  iu  the  study  of  business 
and  financial  conditions."  It  is  pertinently  added 
that  during  the  period  over  which  these  records  are 
available  the  country  has  passed  through  some  eight 
serious  business  depressions,  and  the  movements  of 
bank  clearings  during  these  periods  have  been  most 
carefully  studied  and  are  held  to  be  of  large  signifi- 
cance. 

With  reference  to  the  figures  of  debits  to  individ- 
ual account,  the  Committee  stated  that  these  have 
been  regularly  tabulated  only  since  1919,  and  it  ex- 
presses the  opinion  that  they  possess  characteristics 
of  undoubted  value  and  must  become  increasingly 
useful  as  the  records  accumulate.  It  seems  nearly 
certain,  the  Committee  avers,  that  they  offer  a  su- 
perior means  for  comparing  the  volume  of  business 
transacted  in  one  city  with  that  carried  on  in  an- 
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other,  and  they  are  rightly  being  increasingly  used 
for  this  purpose.  But  the  significant  further  re- 
mark is  made  "that  such  comparisons  constitute 
only  one  of  the  uses  to  which  such  figures  are  put, 
and  perhaps  not  the  most  important  use." 

All  this,  however,  together  with  much  other  advice 
of  similar  tenor  did  not  suffice  to  deter  the  venture- 
some spirits  in  the  Clearing  House  Section  bent  on 
uprooting  tradition  and  practice — men  seized  with 
but  a  single  idea,  which  they  have  been  pushing  with 
fanatical  zeal  and  fervor — from  carrying  out  their 
purpose.    The  Annual  Convention  of  the  A.  B.  A.  at 
Los  Angeles  afforded  the  opportunity  they  had  long 
sought.    It  was  known  that  Raymond  F.  McNally, 
Vice-President  of  the  National  Bank  of  Commerce 
in  St.  Louis,  would  read  an  address  before  the  Clear- 
ing House  Section  on  the  subject,  "Shall  We  Abol- 
ish the  Publication  of  Bank  Clearings?",  but   as  far 
as  the  public  was  concerned  no  one  knew  that  defi- 
nite action  on  the  question  would  be  taken  and  an 
attempt  be  made  to  commit  the  entire  American 
Bankers'  Association  in  support  of  the  proposition. 
But  the  Committee  on  Resolutions  undertook  to  set- 
tle the  matter  there  and  then.    It  brought  in  a  num- 
ber of  resolutions   (mainly  resolutions  of  thanks), 
and  sandwiched  that  relating    to    bank    clearings 
among  them.     In  that  way  the  whole  thing  went 
through  in  a  jiffy,  for  the  official  record  of  the  pro- 
ceedings says  "the  motion    carried    unanimously." 
The  resolution  declared  it  "the  sense  of  the  meeting 
that  it  should  take  definite  action  on  the  question  of 
the  abolishment  of  the  publication  of  bank  clearings, 
and  in  lieu  thereof  that  total  debits,  which  it  be- 
lieved represents  more  clearly  the  total  volume  of 
business  transacted,  be  published."    It  then  went  on 
as  follows : 

Be  it  Resolved:  That  the  Clearing  House  Section  of  the 
American  Bankers'  Association  heartily  endor.se  the  stand 
taken  by  the  St.  Paul  (Minnesota)  Clearing  House  Asso- 
ciation, which  on  Sept.  28  1021  adopted  the  following  reso- 
lution : 

"Resolved  that,  beginning  .January  1  1922,  or  such  ear- 
lier date  as  may  be  generally  agreed  upon,  the  members  of 
thi.s  A.s.sociation,  and  such  other  banks  as  clear  through  a 
member  bank,  be  required  to  report  to  the  manager  each 
day  at  time  of  clearing,  the  total  of  their  individual  debits 
of  the  preceding  day,  with  the  view  on  the  part  of  this  As- 
sociation, of  using  such  individual  debits  in  publications 
hereafter.  In  lieu  of  clearing  figures,  It  being  the  belief  that 
total  debits  more  nearly  rei»n'S<'nt  the  volume  of  business 
tran.sacted  in  this  city." 

And  I!e  It  Further  Uesolved,  That  the  Clearing  House 
Section  recommend  that  every  Clearing  IIou.se  A.sHoriation 
adopt  a  re8r>Iution  of  similar  purport,  so  that  after  .Tanuary 
1  y.f2'2  the  publicdtlon  of  total  daily  fransjictlons  shall  he 
Riven  the  publicity  now  given  to  dally  dearlng.s. 

Thus  the  entire  American  Bankers'  AHHociation, 
through  the  action  of  a  few  aggressive  individuals, 
alert  to  tlieir  opportunity,  stands  coniniittctd  to  u 
courne  of  action  in  favor  of  which  ahsolnlely  noth- 
ing can  \Hi  said  when  considered  from  a  broad  an<l 
rational  standpoint.  Hy  wiiat  riglil  does  tlie  ('iear- 
ing  House  K«;ction  undertake  1<»  speak  for  the  whole 
vast  l>ody  of  l>ankerH  ni;iking  uj)  thr*  .Ninericari  Ftank 
erH'  AHHoeiation,  wliieh  at  the  time  of  the  Los  ,\nge 
\e.H  convention  had  a  total  memberHhip  of  2'.',,iV.',2'! 
Ah  compared  with  thin,  wliat  on  llie  other  hand  is 
the  extent  of  tfie  membership  of  the  Clearing  llousr 
H4'etif)n?  The  nn.swer  \h  found  in  the  following  stale 
nwnt  made  at  the  last  eonv(!ntion  of  the  (Meaning 
UouHc  Section:  "To-day  we  are  [(leawed  to  report 
that  we  have  increased   the  membership   to  271,  a 


gain  of  19  (for  the  12  months)."  Since  then,  we 
understand,  there  has  been  a  further  addition  of  28. 
But  23,G32  to  274  does  not  furnish  the  full  extent 
of  the  contrast.  The  official  proceedings  do  not 
show  how  many  of  the  274  were  present  when  the 
vote  in  favor  of  the  suspension  of  the  publi- 
cation of  bank  clearings  was  taken,  but  it  is 
safe  to  say  that  it  was  only  a  very  small  percentage, 
for  the  attendance  at  the  different  section  meetings, 
such  as  the  Trust  Company  Section,  the  Savings 
Bank  Section,  etc.,  with  a  membership  many  times 
that  of  the  Clearing  House  Section,  is  never  very 
large,  and  generally  dwindles  away  to  nearly  no- 
thing before  committee  reports,  resolutions,  amend- 
ments and  similar  masters  come  up  for  consider- 
ation. In  the  case  of  this  meeting  of  the  Clear- 
ing House  Section,  the  official  proceedings  show 
that  things  went  along  in  rather  desultory  fash- 
ion, with  no  great  manifestation  of  interest  in 
what  was  going  on.  Nothing  was  said  in  opposi- 
tion to  the  proposal  at  any  stage  of  the  proceedings,, 
and,  as  a  matter  of  fact,  nothing  was  said  in  favor 
of  it  except  by  its  professed  advocates,  the  men  who 
were  actively  pushing  their  own  pet  project.  These 
cast  their  votes,  with  no  one  else  apparently  pres^ 
ent,  when  the  adroit  move  of  the  Resolutions  Com- 
mittee furnished  the  coveted  chance,  and  of  course 
they  did  not  vote  against  themselves. 

From  the  foregoing  it  will  readily  be  perceived 
what  significance  attaches  to  the  action  regarding 
the  publication  of  returns  of  bank  clearings  by  this 
meddlesome  little  agency,  the  Clearing  House  Sec- 
tion.   The  precise  status  of  the  Clearing  House  Sec- 
tion in  the  general  organization  of  the  A.  B.  A.,  with 
its  subordinate  bodies,  seems  decidedly  obscure,  and 
it  should  be  noted  that  last  year  the  designation  of 
all  the  different  sections   was    changed    to    "Divi- 
sions," the  Savings  Bank  Section  becoming  the  Sav- 
ings Bank  Division,  the  Trust  Company  Section  the 
Trust  Company  Division,  and  so  on,  the  Clearing 
House  Section  (besides  one  other)   alone  retaining 
the  title  of  a  Section,  but  if  this  Clearing  House 
Section  is  truly  authorized  to  speak  on  behalf  of  the 
A.  B.  A.,  then  it  is  plain  from  our  recital  of  the 
manner  by  which  the  decision  on  the  question  under 
discussion  was  obtained  that  it  ought  not  to  be  thus 
empowered  to  act  and  to  speak  for  the  Association, 
with  all  that  that  implies.    It  is  certain  an  anomaly 
that  should  not  be  allowed  to  exist,  or  any  longer 
tolerated.     For  if  the  Clearing  House  Section  can 
commit  the  parent  body  in  this  instance  it  can  in 
like  manner  bind  the  .\ssociation    to    a    predeter- 
mined course  of  action  in  other  instances,  and  such 
a  possibility  is  not  to  be  viewed  with  indifference, 
inasmuch   as  the  remarks  made  by  several   of  the 
speakers   at  last   year's   gathering   at    Los    .Vngelos 
make  it  evident  tliat  the  guiding  spirits  in  the  Clear- 
ing House  Section  take?  tluMuselves  very  seriously, 
and  have  mapped  out.  a  program  for  the  futnn*  which 
involves   virtually   the   taking   up   of  every    leading 
itankitig  (|U('st ion  that  ve.xes  the  conimunily,  some  of 
(lie  gravest   imf)ort.     TiMM'xperierice  in  this  instance 
shows.  l(to,  how  easy  it   would   he  to  obtain  a  snap 
judgment   on   any  of  the  controverted  (pu'stions  of 
the   day    without    the    immeusi'    mendjership    of    tlir 
.\.  |{.  A.  Iiaving  had  any  voic<'  in  the  matter  or  any 
o|(|iorlunity  to  express  its  views  thereon.     Now  em- 
liarrassing  llie  situation  riiighl   lieconie  in   these  cir 
cuniHlances,  how  detrinieulnl  to  (he  welfare  and  usc- 
fulnesH  of  the  AsHociation,  with  its  great  potentiulM 
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for  good,  will  be  apparent  to  everyone  on  a  moment's 
reflection. 

It  would  seem,  in  any  event,  that  the  relations  of 
the  parent  body  to  the  different  subordinate  crea- 
tions must  have  most  serious  consideration  if  the 
A.  B.  A.  is  not  to  lose  the  position  and  influence  in 
the  banking  and  financial  world  to  which  it  is  en- 
titled by  reason  of  its  superb  membership.  There 
is  an  added  reason  for  this  in  the  circumstance  that 
the  different  sections  or  divisions  on  occasions  as- 
sume conflicting  and  directly  contradictory  positions. 
The  action  at  last  year's  Convention  on  the  subject 
of  branch  banking  furnishes  a  case  in  point.  At  the 
meeting  of  the  State  Bank  Division  a  resolution 
was  adopted  in  which  the  State  bankers  flatly  went 
on  record  as  opposed  to  branch  banking  of  any  kind. 
On  the  other  hand,  at  the  gathering  of  the  National 
Bank  Division  a  resolution  was  adopted  requesting 
Congress  "to  so  amend  the  National  Bank  Act  as  to 
permit  national  banks  to  maintain  and  operate 
branches  within  the  corporate  limits  of  the  city  in 
which  the  head  office  of  such  national  bank  is  lo- 
cated, to  be  confined,  however,  to  States  in  which 
State  chartered  institutions  are  authorized  to  have 
branches,"  though  it  is  only  proper  to  state  that 
sentiment  as  indicated  by  the  discussions  appeared 
to  be  strongly  and  emphatically  against  branch 
banking  of  any  kind,  and  the  resolution  found  sup- 
port mainly  because  of  a  desire  to  put  national 
banks  on  an  equal  footing  with  State  banks  in  those 
States  which  permit  State  banks  to  organize  branch 
banks.  But  which  of  these  two  resolutions  is  bind- 
ing upon  the  American  Bankers'  Association?  If 
neither,  by  what  right  or  authority  does  the  Clear- 
ing House  Section  assume  to  identify  the  A.  B.  A. 
with  its  proposal  for  discontinuing  returns  of  bank 
clearings  and  consider  it  possesses  warrant  for 
sending  out  literature  in  support  of  the  movement 
and  to  speed  its  progress.  Incidentally  we  may 
point  out — as  showing  the  slim  attendance  at  the 
Section  meetings---that  in  the  course  of  the  discus- 
sions of  the  resolution  regarding  branch  banking  at 
the  meeting  of  the  National  Bank  Division,  a  rising 
vote  was  demanded  on  one  of  the  proposed  amend- 
ments, and  the  count  showed  that  5  Avere  voting  one 
way  and  14  the  other  way,  making  19  votes  alto- 
gether. Just  think  of  19  votes  determining  an  iss\ie 
of  this  kind.  We  might  add  that  at  a  meeting  of  one 
of  the  other  Sections  or  Divisions  a  member  got  up 
and  questioned  the  propriety  of  voting  at  all  since 
so  few  members  were  present. 

Manifestly  action  under  such  circumstances  be- 
comes farcical,  and  a  vote  one  way  or  the  otiier  can 
have  no  weight  whatever,  and  certainly  should  have 
no  binding  force  on  the  A.  B.  A.  Even  at  the  Con- 
vention of  the  parent  body,  the  attendance  is  never 
as  large  as  could  be  wished,  and  except  when  some 
prominent  and  popular  speaker  is  making  an  ad- 
dress the  convention  hall  is  not  unlikely  to  be  in 
large  part  empty.  In  this  state  of  things  it  is  well 
worth  considering  Avhether  important  resolutions 
should  be  submitted  at  all  for  adoption  or  rejection 
at  these  annual  gatherings — whether  in  view  of  the 
large  membership  of  the  Association,  when  it  is  de- 
sired to  arrive  at  the  sentiment  and  obtain  the  judg- 
ment of  the  entire  membership  of  the  Association 
the  best'course  would  not  be  to  take  a  vote  by  mail. 

A  vote  by  mail  would  not  only  be  more  conclu- 
sive, but  it  could  not  fail  to  be  attended  by  happier 
results.     In  the  matter  of  branch  banking,  for  in- 


stance, inasmuch  as  sentiment,  even  on  the  part  of 
the  bulk  of  the  State  banks,  appears  to  be  over- 
whelmingly against  branch  banking  (except  possi- 
bly branch  banks  in  the  larger  cities)  a  poll  of 
both  the  national  banks  and  the  State  banks,  on  a 
series  of  questions  properly  framed,  would  have 
shown  complete  unanimity  of  view  on  the  question, 
instead  of  an  apparent  diversity  on  the  point,  as  un- 
der the  separate  action  of  the  two  sections  last  Oc- 
tober. And  what  is  more,  every  bank,  whether  or- 
ganized under  State  charter  or  Federal  charter, 
would  have  had  a  chance  to  express  itself  on  the 
subject. 

One  change  in  the  arrangement  of  the  Convention 
program  or  programs  might  serve  to  ensure  a  larger 
attendance  all  around.  It  used  to  be  the  practice  to 
have  the  meetings  of  the  different  Sections  on  dif- 
ferent days  of  the  week,  so  that  they  would  not  con- 
flict with  one  another,  nor  conflict  with  the  general 
convention.  The  meeting  of  each  Section  would  be 
confined  to  a  single  day,  with  at  the  most  a  morn- 
ing session  and  an  afternoon  session.  But  last  year 
at  Los  Angeles  all  this  was  changed,  and  a  program 
provided  which  extended  the  deliberations,  even  of 
the  different  Divisions,  over  two  days,  and  in  one 
instance  over  four  days.  At  the  same  time  the  ses- 
sions of  the  parent  body  were  also  spread  out  over 
four  days,  instead  of  being  confined  to  two  days,  as 
had  been  the  recent  previous  practice.  This  was  a 
sort  of  imitation  of  the  Barnum  &  Bailey  circus, 
where  performances  in  several  different  rings  are 
given  simultaneously,  and  looked  imposing  on  pa- 
per, necessitating  an  enlargement  of  the  program  in 
scheduling  the  details.  But  in  the  carrying  out  of 
the  program  the  results  were  most  unfortunate. 
Marvels  have  been  accomplished  in  the  banking 
world  in  modern  times,  but  development  has  not 
reached  the  plane,  even  here,  where  it  is  possible 
for  the  same  person  to  be  present  in  two  different 
places  at  the  same  time.  At  the  Barnum  &  Bailey 
shows  the  multiple  performances  are  conducted  in 
the  full  presence  of  the  audience,  and  it  is  possible 
by  craning  the  neck  to  see  a  little  of  what  is  going 
on  in  each  of  the  several  rings.  Besides,  the  audi- 
ence is  eager  at  attendance.  But  the  Section  meet- 
ings of  the  A.  B.  A.  necessarily  have  to  be  held  in 
different  halls,  and  the  bankers  who  have  come,  per- 
haps from  afar,  to  attend  the  annual  meetings  often 
find  sight-seeing  more  to  their  liking  than  presence 
at  the  meetings.  The  consequence  is  that  the  Sec- 
tion meetings,  never  large,  become  further  atten- 
uate<l. 

The  arrangement  is  unfair,  too,  to  those  invited 
to  address  the  meetings.  These  are  often  men  of  dis- 
tinction, coming  perhaps  from  foreign  countries, 
and  hence  obliged  to  take  a  long  journey  in  reaching 
the  convention  city.  How  humiliating  it  must  be 
to  them  and  to  those  who  invited  them  to  appear  to 
find,  when  they  come  before  one  of  these  Sec- 
tion gatherings,  only  a  handful  of  persons  present. 
With  the  Savings  Bank  Division,  the  Trust  Com- 
pany Division,  the  State  Banking  Division,  the  Na- 
tional Bank  Division,  the  Clearing  House  SectionJ 
the  State  Secretaries  Section,  besides  a  number  ol 
nondescripts  engaged  in  a  series  of  continuous  per 
formances  extending  over  several  days  and  lappinj 
over,  as  was  the  case  last  October,  on  to  the  dayfl 
when  the  general  convention  was  in  session,  the"' 
work  of  the  A.  B.  A.  is  so  scattered  it  is  impossible 
to  get  a  respectable  attendance  anywhere,  or  at  any 
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time  during  the  period  of  the  convention.  One  of 
the  speakers  at  the  general  convention  expressed  to 
the  writer  regret  at  not  having  been  able  to  hear 
another  speaker  who  had  crossed  the  ocean  for  the 
purpose  of  delivering  his  speech,  because  this  other 
speaker  was  scheduled  to  talk  before  a  Section  meet- 
ing while  he  himself  was  making  his  address  before 
the  main  body. 

The  Sections  or  Divisions  are  getting  much  too 
numerous,  anyway.  Several  of  them  should  be  dis- 
pensed with.  The  Clearing  House  Section  has  no 
reason  for  existence  as  an  independent  agency  and 
what  little  work  falls  within  its  legitimate  scope 
could  just  as  well  be  performed  by  a  Clearing  House 
Committee  of  the  A.  B.  A. — unless,  indeed,  it  is  to 
act  as  the  governing  body  for  the  whole  A.  B.  A.  and 
supersede  the  latter,  and  in  that  event,  it  should  be 
known  as  such  and  promulgate  its  decrees  openly 
instead  of  through  the  intermediary  of  a  pseudo  an- 
nual meeting  at  which  the  number  present  never  per- 
force can  be  larger  than  would  be  the  case  with  a 
good  sized  committee.  It  is  also  a  question  whether 
the  State  Bank  Section  and  the  National  Bank  Sec- 
tion should  continue  their  individual  functioning. 
In  any  event  the  number  of  Sections  should  be  cut 
down  for  the  common  good  and  at  the  annual  con- 
vention the  sessions  of  no  one  of  them  should  extend 
over  a  single  day.  The  A.  B.  A.  has  been  allowed  to 
grow  up  in  haphazard  fashion  and  with  its  numer- 
ous Section  appendages  has  become  unwieldy. 
Something  should  be  done,  and  done  promptly,  in 
order  to  prevent  the  further  dissipation  of  its  ener- 
gies. And  the  work  of  reconstruction  might  well 
begin  by  the  lopping  off  of  the  Clearing  House  ap- 
pendage which  is  just  now  bringing  disrepute  upon 
the  whole  organization. 


THE  FINANCIAL  SITUATION. 

Probably  all  the  mere  statements  of  fact  in  the 
report  of  the  Lockwood  Committee,  submitted  to 
the  Legislature  last  week,  are  correct,  and  those 
concerning  the  severity  and  the  gravity  of  the  hous- 
ing congestion  iu  this  city  certainly  are.  The  pres- 
sure here  began  almost  with  the  war,  and  all  the 
conditions  produced  by  that  great  struggle  tended 
to  intensify  it;  materials  which  ordinarily  might 
have  gon(;  into  building  were  drawn  off,  labor  was 
in  the  highest  degree  drawn  off,  and  tin-  hire  of  city 
life  and  high  wages  together  increased  the  always 
deplorable  tendency  to  crowd  into  cities,  demand 
outran  supply  in  housijig.  and  continues  to  do  so. 
The  menace  to  health  and  morals  is  serious.  To  say 
that  this  must  not  be  pejinitted  to  continue  and  a 
way  must  ha  found  to  stop  it  is  superficial  and  easy. 
There  was  the  habitual  clamor  for  infervention,  and 
emergency  statutes  were  rushed  out ;  now  this  com 
mittee,  which  ostensibly  was  set  lo  fiufl  I  lie  <auses 
and  tin-  remedy  of  the  shortage  but  l»iaiMlie<l  «»fr  into 
nuperficially  investigating  many  things,  has  offenwj 
a  |)ropoHilion  for  still  more  statutes. 

Kconomic  laws  will  not  meet  the  case,  acconling 
to  the  Commit  lee.  but  the  profiti'i-ring  landlord 
must  Ih-  further  rejjressed  and  legislation  must  slim 
ulate  building  by  turning  into  iikuI gages  a  larger 
portion  of  investment  funds,  chieMy  corporate  funds; 
combination  of  mati-rials  dealers  and  <•(  lal.or  imi^l 
al.Mo  \h-  rearlie«l  The  batch  of  bills  aimed  dire<tl.\ 
at  landlords  an  Hnpplemental  and  merely  se«-k  to 
iJraw   t\n>  withes    liglil.i;    llie.\    ran    be   passed   o\er 


without  particular  discussion,  but  those  proposing 
to  coerce  lenders  are  more  new  and  merit  careful 
examination.  ; 

It  is  true  that  in  1915-1919  inclusive  there  was  a 
tendency  in  life  insurance  companies  and  banks  to 
decrease  the  ratio  of  their  mortgages  to  their  re- 
sources; but  there  was  nothing  culpable  in  this,  and 
a  paragraph  closely  following  this  statement  in  the 
report  gives  the  sufficient  explanation :  the  demand 
for  war  loans,  for  in  every  situation  the  greater 
pressure  and  need  must  and  will  overcome  the  lesser. 
It  may  be  true  that  all  classes  of  insurance  compan- 
ies outside  this  State  put  into  mortgages  during  the 
period  named  a  larger  part  of  their  resources  than 
the  companies  of  this  State  have  done;  it  may  fur- 
ther be  true  that  the  life  companies  here  have  put 
into  mortgages  in  other  States  an  amount  larger  in 
proportion  to  the  insurance  they  carry  in  such 
States  than  the  outside  companies  have  done  in  pro- 
portion to  the  insurance  they  are  carrying  here.  But 
this  is  not  matter  for  criticism,  and  it  does  not  even 
suggest  a  need  for  intervention.  It  was  reiterated 
during  the  inquiry  (and  is  now  repeated  in  the  re- 
port) that  the  income  rate  on  mortgages  by  all  class- 
es of  insurance  companies  and  by  banks,  in  this 
State  and  elsewhere,  has  been  nearly  1%  greater 
and  also  more  stable  and  constant  than  on  other 
forms  of  investment;  taking  5%  year  in  and  year 
out  as  the  average  rate  on  other  investments  in  the 
term  mentioned,  the  mortgage  rate  of  yield  is  said 
to  have  been  about  one-fourth  better  than  on  securi- 
ties. This  may  be  so,  and  it  derives  plausibility  from 
the  known  injurious  effect  of  the  war  strain  upon 
bonds  and  stocks,  an  effect  so  marked  that  the  cor- 
porations which  make  mortgages  their  business  now 
press  as  their  strongest  selling  point  the  compara- 
tive stability  of  real  estate  as  compared  with  bonds 
and  stocks. 

Yet  when  the  repoit  offers  bills  to  compel  insur- 
ance companies  and  savings  banks  to  put  at  least 
40%  of  their  funds  hereafter  available  for  invest- 
ment into  mortgages  and  to  keep  therein  respective- 
ly .30%  and  10%,  the  question  does  not  concern  the 
size  of  these  ratios  or  the  comparative  desirability 
of  one  form  of  investment  or  another,  but  goes 
deeper.  By  so  much  as  mortgages  have  proved  their 
superior  desirability  they  might  be  left  to  make 
their  way  in  market  without  assistance;  but  compul- 
sory intervention  is  wrong  and  dangerous  in  princi- 
ple. The  funds  of  life  insurance  companies  and  sav- 
ings banks  are  in  the  strictest  and  most  sacred  sense 
trust  funds;  those  of  other  insurance  companies  and 
of  banks  gen«'rall.v  are  i)rivat<!  propt-rty.  Invest- 
ment of  tliesi?  trust  funds  is  somewhat  restricted  by 
law,  and  projx'rl.v,  under  the  duty  to  protect  their 
owners;  bul  t<»  t»ar  them  from  some  investment 
forms  and  to  force  them  into  some  other  are  two 
steps  unlike  in  all  respects.  To  promote  housing  is 
not  a  proper  duty  of  a  life  insurance  company  and  a 
sa\  inux  liank  ;  neitliei-  exists  for  such  a  piii-pose.  Tin* 
diit.v  of  the  trustiMrs  in  to  keep  the  funds  saf<'ly  and 
[»ro<luctively  invested,  not  to  |)romote  this  or  that 
desirable  social  obj(M.'t;  as  well  ena<t  that  banks  of 
de|»rjHit  shall  i)ut  funds  into  housing,  or  that  every 
citi/.en  shall  do  the  like  with  his  own  savingH.  If 
custom  had  not  so  inured  is  to  these  ('motional  at 
iem|>tM  to  coer<'e  p«'()ple  into  doing  in  their  private 
affairs  what  it  is  assiimeil  might  meet  the  general 
welfjire  of  the  (»eople,  nobody  would  HcriouHly  ven- 
liiie    lo    pruposr,    nul    ninclv    iiegafivi-Iv    In    leslrict 
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but  positively  to  direct  the  handling  of  both  private 
and  trust  funds. 

It  is  not  necessary  on  this  occasion  to  discuss  the 
additional  propositions  for  coercing  landlords.  It 
is  a  reasonable  presumption  that  the  courts  will 
sustain  anything  which  may  be  enacted  in  that  direc- 
tion, for  when  the  present  housing  laws  came  before 
the  Court  of  Appeals  and  then  before  the  last  tribu- 
nal in  Washington,  they  were  sustained,  as  a  lawful 
exercise  of  the  dominating  police  powers  of  a  State, 
and  the  palpable  fact  that  this  State  has  done  what 
the  Federal  Constitution  names  as  among  the  things 
which  no  State  shall  do  (pass  any  law  "impairing 
the  obligation  of  contracts")  was  deftly  avoided  by 
all  these  courts.  Consistency  will  apparently  force 
all  appellate  tribunals  to  justify  as  valid  any  twists 
which  our  Legislature  may  apply  to  "profiteering" 
landlords ;  yet  it  is  still  very  questionable  ( although 
not  susceptible  of  demonstrable  proof)  whether  the 
coercive  laws,  from  the  Lever  food  law  down,  have 
mot  done  quite  as  much  harm  as  good.  This  must 
remain  matter  of  opinion,  and  hence  need  not  be 
discussed;  but  we  may  point  out  a  fact  which  has 
attracted  too  little  attention:  that  the  coercion  is 
all  leveled  at  trading  and  not  at  all  at  producing. 
Those  who  own  and  must  sell  completed  and  neces- 
sary commodities,  such  as  food,  clothing,  housing, 
and  so  on,  are  surrounded  with  statutes  for  tying 
their  hands ;  but  those  who  produce  these  commodi- 
ties are  left  free.  The  Lever  law  expressely  declared 
the  farmer  free  to  do  just  as  he  chose,  as  far  as  cir- 
cumstances permitted.  Where  are  the  statutes  com- 
pelling men  to  work,  and  prescribing  their  hours 
and  their  wage  ?  As  for  the  crowding  into  cities  and 
thus  causing  the  congestion  which  menaces  in  sev- 
eral respects,  where  are  the  statutes  which  aim  to 
restrain  the  movements  of  men  and  to  distribute 
them  properly  over  the  entire  country?  Food  is  the 
first  requisite,  but  we  still  lack  laws  to  turn  into 
agriculture  a  sufficient  number  of  workers  and  em- 
ployers and  keep  them  there;  we  have  not  yet  tried 
to  select  the  particular  individuals  upon  whom  de- 
volves the  duty  of  producing  food,  that  the  people 
may  live.  The  greater  part  of  human  effort  is  still 
left  to  individual  determination,  save  as  we  muddle 
it  by  our  attempts  to  regulate  trading  and  transpor- 
tation. It  will,  of  course,  be  said,  and  with  indis- 
putable correctness,  that  to  attempt  control  of  all 
necessary  and  desirable  human  activities  would 
push  State  paternalism  to  the  last  degree.  That  is  a 
road  which  every  person  sane  enough  to  go  at  large 
will  admit  would  take  us  to  destruction  if  followed 
far  enough ;  but  it  is  also  a  road  which  has  no  fixed 
halting-place  if  once  entered  and  also  becomes,  at 
each  successive  step,  under  a  greater  pressure  to 
proceed  and  under  greater  difficulty  of  return.  We 
had  gone  too  far  upon  this  downward  road  of  danger 
when  the  war  broke  upon  us  and  shoved  us  fiercely 
and  for  the  time  being  irresistibly  farther  along.  If 
we  cannot  turn  back  now,  when  can  we  expect  to 
have  enough  strength  of  character  to  do  so? 


Englishmen  who  believe  in  the  Coalition  and 
Lloyd  George,  and  who  believe  also  that  it  would  be 
a  disaster  for  him  to  resign  as  Premier,  did  not  have 
a  comfortable  time  over  the  week-end.  The  Cabinet 
situation  was  still  declared  to  be  critical.  This  not- 
withstanding the  announcement  that  "the  Unionist 
Ministers  are  determined  not  to  part  company  with 
Lloyd  George  as  long  as  he  is  willing  to  lead  the 


Coalition."  Austen  Chamberlain  was  said  to  have 
made  this  "emphatic  and  reassuring  declaration"  at 
Oxford  a  week  ago  last  night.  He  was  reported  to 
have  amplified  his  statement  by  asserting  that  "na- 
tional interests  demanded  that  Lloyd  George  must 
carry  on,  and  his  Unionist  colleagues  in  the  Minis- 
try, refusing  to  accept  his  offer  to  resign,  would 
stand  by  him  loyally  and  call  on  their  party  to  do 
the  same."  Sir  Laming  Worthington-Evans,  Secre- 
tary for  War,  was  quoted  as  having  made  "a  similar 
declaration  in  a  speech  at  Colchester."  The  Xew 
York  "Times"  correspondent  in  London  added  that 
"the  political  crisis,  however,  still  remains  serious, 
and  the  belief  is  expressed  that  it  will  reach  its  cli- 
max on  [last]  Monday  or  Tuesday."  It  was  re- 
ported in  London  Saturday  evening  that  "Premier 
Lloj^d  George  to-day  invited  leaders  of  the  Conserva- 
tive Party,  including  Austen  Chamberlain,  Arthur 
J.  Balfour  and  Lord  Birkenhead,  to  Chequers,  his 
country  estate."  It  was  added  that  "Bonar  Law 
was  among  those  who  might  be  invited  to  confer 
with  the  Prime  Minister  before  Monday."  Dispatch- 
es from  that  centre  Sunday  morning  stated  that 
"Lloyd  George  is  spending  the  week-end  quietly  at 
Chequers  with  his  family,  the  original  idea  that  he 
would  have  a  conference  there  with  his  Unionist 
colleagues  having  been  abandoned,  in  view  of  the 
relief  in  the  political  tension  caused  by  Friday's 
speeches  by  Austen  Chamberlain  and  Sir  Laming 
Worthinffton-Evans." 


The  British  Prime  Minister  returned  to  his  offi- 
cial residence  in  London  Sunday  evening,  whereas 
he  did  not  seem  to  have  been  expected  until  the  next 
morning.  The  London  "Chronicle"  stated  that 
"there  has  been  no  open  change  in  the  political  crisis 
during  the  week-end."  The  newspaper  added  that 
"it  regards  Lloyd  George's  return  to  London  as  em- 
phasizing the  gravity  of  the  situation."  It  was  also 
stated  that  he  held  conferences  with  Lord  Birken- 
head and  Winston  Spencer  Churchill.  It  became 
known  in  London  on  Monday  that  "Premier  Lloyd 
George  is  confined  to  his  room  at  10  Downing 
Street  with  a  slight  bronchial  catarrh."  It  was 
added,  however,  that  "he  expects  to  go  to  Criccieth, 
in  Wales,  to-morrow  or  Wednesday,  for  a  rest  of  at 
least  a  week  or  two.  He  will  be  accompanied  by 
Mrs.  Lloyd  George  and  his  daughter,  Megan.  The 
air  of  his  native  hills  always  has  been  found  invig- 
orating by  the  Prime  Minister."  The  New  York 
"Times"  correspondent  said  that  "this  is  the  only 
certain  development  to-day  in  connection  with  the 
political  situation.  In  some  quarters  it  is  declared 
that  the  crisis  is  ended,  and  that  at  Lord  Birken- 
head's dinner  party  Sunday  night  the  Unionist  lead- 
ers gave  Mr.  Lloyd  George  assurances  which  he  con- 
sidered satisfactory  and  that  his  resignation  is  now 
in  abeyance.  In  other  quarters  where  there  is  an 
evident  inclination  to  accentuate  Lloyd  George's 
and  the  Coalition's  difficulties,  it  is  maintained  that 
the  crisis,  though  shelved  for  the  moment,  remains 
unsettled. 

"Sir  Arthur  Balfour  is  understood  to  have  stressed 
the  importance  of  Lloyd  George  retaining  the  Pre- 
miership until  after  the  Genoa  Conference,  and 
other  LTnionist  Ministers  were  equally  insistent  on 
this  point.  It  is  predicted  that  Balfour  will  indi- 
cate the  possibility  and  desirability  of  the  formation 
of  a  National  Centre  Parts',  embracing  the  moder- 
ate elements  from  all  parties."    In  an  address  at  a 
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luncheon  given  in  bis  honor  by  the  Carlton  Club  in 
London  on  Monday  he  did  not  fulfill  this  prediction. 
On  the  contrary,  he  asserted:  ''I  am  emphatically 
of  the  opinion  that  the  country's  interests  are  best 
served  by  the  Coalition."  It  was  noted  especially 
that  this  was  Sir  Arthur's  first  public  appearance 
"since  the  bestowal  upon  him  of  the  Order  of  the 
Garter."  The  accounts  also  stated  that  he  "paid  a 
tribute  to  Mr.  Lloyd  George,  and  said  that  in  his 
opinion  no  other  man  could  so  well  have  brought 
the  nation  through  its  recent  difficulties."  Speak- 
ing in  greater  detail  about  the  Prime  Minister,  the 
distinguished  Unionist  said:  "What  is  the  use  of 
abusing  him?  You  are  certainly  not  going  to  pull 
him  down  from  the  proper  niche  he  is  destined  to 
occupy  in  the  historical  gallery.  But  are  you  even 
for  the  moment  going  to  do  either  tout  party  or 
your  country  a  service?  If  you  say  he  has  made 
mistakes,  I  am  not  going  to  deny  it.  I  am  talking  to 
men  of  the  world.  We  do  not  produce  in  this  coun- 
try impeccable  angels  to  lead  our  counsels,  to  help 
in  our  debates.  I  have  not  the  slightest  doubt  that 
if  it  is  worth  anvbodv's  while  thev  can  find  both  in 
him  and  in  his  colleagues  plenty  of  subjects  for  criti- 
cism. But  whether  they  will  ea.sily  persuade  either 
men  of  sense  now  alive  or  the  historian  of  the  future 
that  the  tremendous  tasks  thrown  upon  the  British 
Government  Avould  have  been  better  performed  by 
another  leading  statesman,  of  that  I  have  very 
grave  doubts." 

The  Associated  Press  correspondent  asserted  that 
"Lloyd  George  has  deferred  his  resignation  without 
giving  his  colleagues  any  pledge  as  to  future  action, 
according  to  the  most  reliable  sources  of  informa- 
tion." The  London  representative  of  the  Philadel- 
phia "Public  Ledger"  observed  in  a  cablegram  Tue.s- 
da}'  evening  that  "there  is  every  indication  to-day 
that  the  verdict  in  the  present  political  crisis  on  the 
Lloyd  George  Ministry  is  to  be  one  of  'suspended 
.sentence.'  There  is  good  reason  to  believe  that 
Lloyd  George  will  stay.  Foreign  affairs  hav^e  played 
as  big  a  part  in  the  last  twenty-four  hours'  discus- 
sion of  what  is  best  to  be  done  as  have  domestic  dif- 
ficulties. The  cour.se  to  which  the  Prime  Minister 
is  said  to  have  been  urged  to  agree  is  to  let  matters 
rest  until  after  the  Genoa  Conference." 

Mr.  Lloyd  <^Jeorge  had  recovered  sufficiently  to 
preside  at  the  meeting  of  the  Cabinet  on  Wednesday, 
at  which  "it  is  understood  that  the  principal  (pies- 
tion  considered  was  a  proposed  loan  of  £;;."»().()()()  to 
tiie  Russian  Government  for  famine  relief."  It  was 
asserted,  however,  that  he  was  not  fe<'ling  well,  and 
that  he  would  not  leave  for  Wales  until  Friday  (yes- 
terflay).  \]c  and  liis  fjirnily  got  awjiy  during  the  for*'- 
noon.  The  .\ssr>ciated  I'n^ss  corre.spondent  said 
that  "few  informed  persons  took  the  view  to-day 
that  the  crisis  had  been  solved,  although  a  majority 
declined  to  predict  any  immediate  <levelopment,  im- 
plying a  belief  that  the  situation  would  remain  in 
susjx'nse  during  the  I'rinic  .Minister's  liolidjiy."  The 
London  cablegrams  on  i-'riday  morning  declared 
that  there  had  been  little  or  no  change  In  the  politi 
cal  criHJH. 


The  Cjibinef  situation  was  further  conif)lic,'ited  by 
the  resignaficjn  on  Thursday  uf  Fdwin  H.uiiMel  Mrui 
tajcu,  H<'cretary  of  Htate  for  India.    The  London  ad 
vices  claimed  that  he  was  fon-ed  to  take  tUin  action 
because  Mii'  S«'erefary  alone  had  sanctioned  the  pub 
Iie!ifir)n   by    tlie    Irirlian   Government    of   ;i    telegram 


sent  to  him  "from  the  Government  of  India,  setting 
forth  the  feeling  in  India  regarding  the  necessity 
for  revision  of  the  Treatj'  of  Sevres  between  Turkey 
and  the  Allies."  Commenting  on  this  development, 
the  London  correspondent  of  the  New  York  "Her- 
ald" yesterday  morning  made  the  following  rather 
startling  assertions:  "It  is  not  too  much  to  say 
that  the  fate  of  the  Imperial  Government  may  be  in- 
tertwined with  the  result  of  the  publication  of  the 
Indian  Government's  note  voicing  a  demand  for  the 
restoration  of  Turkey's  rights,  thus  involving  far- 
reaching  changes  in  the  Treaty  of  Sevres  and  the 
resignation,  announced  to-day,  of  Edwin  S.  Mon- 
tagu, Secretary  of  State  for  India.  The  develop- 
ments have  stirred  the  heart  of  the  Empire.  In  con- 
sideration of  recent  events  in  India,  the  Viceroy, 
Lord  Reading,  felt  that  the  situation  was  so  serious 
that  he  sent  a  telegram  to  the  India  Office  here  em- 
bodying the  feeling  in  Intlia,  which  cut  across  the 
British  Government's  entire  foreign  policy  in  the 
Xear  East.  This  telegram  was  made  public  by  Mr. 
Montagu  on  his  own  authority." 


Fiume  has  come  into  prominence  after  a  long 
period,  during  which  the  name  scarcely  has  been 
mentioned  in  the  European  advices.  Word  came 
from  Rome  a  week  ago  this  morning  that  "Fascist!, 
headed  by  Deputy  Giunta,  have  attacked  the  Govern- 
ment palace  in  Fiume."  After  a  brief  period  of  fir- 
ing, it  was  stated  that  those  within  offered  "to  give 
themselves  into  the  hands  of  the  Italian  authori- 
ties." Giunta  was  said  to  have  declined  the  offer 
and  to  have  given  them  "three  minutes  in  which  to 
surrender  unconditionally."  President  Zanella 
yielded  and  later  issued  the  following  statement: 
"As  a  result  of  to-day's  events,  which  have  com- 
pelled me  to  surrender  to  the  revolutionary  forces, 
I  have  transferred  my  forces  to  the  National  Citi- 
zens' Committee  of  Defense,  which  stirred  up  this 
movement."  The  latter  announced  that  "the  Pro- 
visional Government  and  Constituent  Assembly  are 
definitely  dissolved,"  and  that  it  "has  assumed 
full  powers  conferred  on  it  by  the  official  head  of 
the  Government  of  Fiume  and  has  entrusted  mainte- 
nance of  order  and  security  to  the  Carablnieri  and 
royal  troops,  and  requested  the  Italian  (lovernment 
to  assume  administration  of  the  city  by  the  appoint- 
ment of  a  representative  who  alone  woiild  be  in  a 
position  to  guarantee  order  and  tramiuillity."  Ac- 
cording to  one  dis[)atcli  i-eceived  in  the  Italian  capi- 
tal, "former  legionaires  from  Fiume,  led  by  Captain 
Palaz/.oi,  have  telegraphed  Gabriele  d'.Xnnun/.io  to 
come  to  Rome  Sunday  to  participate  in  a  proces- 
sion. The  procession  will  march  to  (he  tomb  of 
Italy's  unknown  soldier,  wlierj'  the  annexation  of 
l-'inmc^  to  Italy  is  to  be  proclaimed  by  (he  <l«Mnonstra- 
tors." 

The  Associated  Press  ((u-respondent  .il  Rome 
said  that  "the  situation  at  l''iume  is  considered  most 
grave.  The  Italian  Gover?iment  feels  the  delicacy 
of  the  position  in  wliicli  I'reniier  l-'acla  and  l''oreign 
.Minister  Sclianzer  have  Imh'U  placed,  but  is  deti'r- 
niined  lo  i<'s|»<'<'l  loyally  the  Ti-eaty  of  Jvapiillo. 
Tin;  view  of  the  (Jovernment  is,  however,  lli.it  it  miiHt 
i'ond)ine  with  its  desire  to  niiiinttiin  inlei'iuil  ional 
pledges  iind  lo  live  on  terms  of  pejice  and  coi-dijilily 
with  its  neighbors,  consider:)!  ion  f(U-  the  Itnlian 
national  feeling."  The  iinnonneetnent  came  dire(*t 
fr()m  Flume  that  "|)erfe<M  order  was  maintained'' 
then-  iin  Miitiday.     II   bec:iine  known  through  cabl(> 
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advices  from  Belgrade  that  the  Jugoslav  Cabinet 
had  "decided  to  send  a  note  of  protest  to  the  Rome 
Government  over  the  action  taken  by  the  Italian 
Government  with  respect  to  Fiume."  It  was  also 
stated  that  "the  Allied  Cabinets  are  being  advised 
that  this  step  is  being  taken  and  that  it  also  has  been 
decided  to  adopt  measures  to  protect  Jugoslav  in- 
terests." According  to  an  Associated  Press  dis- 
patch direct  from  Fiume  on  Tuesday  evening,  "a 
virtual  blockade  was  thrown  around  Fiume  to-day 
by  the  Italian  Commissioner,  Signor  Castilli.  He 
issued  orders  forbidding  the  entrance  into  the  city 
of  any  but  Fiume  citizens,  and  ordering  the  disarm- 
ing of  all  private  citizens."  The  dispatch  also  said 
that  "Signor  Zanella  is  reported  to  have  left  for 
Italy  on  his  way  to  Vienna." 

The  latest  important  development  in  the  Fiume 
situation  was  outlined  as  follows  in  an  Associated 
Press  dispatch  from  Rome  Wednesday  evening: 
"Fascist!  identified  with  the  recent  coup  at  Fiume 
are  insisting  upon  the  appointment  of  Giovanni  Giu- 
riati,  former  chief  of  Gabriele  d'Annunzio's  Cabi- 
net, as  head  of  the  Government  of  the  Fiume  Free 
State,  in  succession  to  the  Zauella  Government.  The 
Italian  Government,  however,  is  understood  to  have 
declared  to  Giuriati's  supporters  that  such  a  course 
would  be  in  violation  of  the  Treaty  of  Rapallo  and 
the  agreement  with  Jugoslavia,  under  which  the 
Fiume  Free  State  was  established."  A  day  later 
the  report  came  from  Fiume  that  Giuriati  actually 
had  been  chosen  for  that  office,  and  that  his  sup- 
porters had  "communicated  news  of  this  choice  to 
the  Zanella  and  Gottardi  parties,  which  normally 
constitute  three-fourths  of  the  voters  of  the  Free 
State." 


There  has  been  a  lot  of  fresh  political  trouble  in 
Ireland  this  week.  Word  came  from  Belfast  at  the 
outset  that  "when  three  cars  containing  members 
of  the  Royal  Irish  Constabulary  were  leaving 
Tipperary  for  Dublin  they  were  fired  on  and 
forced  to  halt  before  barricades  which  had  been 
thrown  across  the  road.  C^tains  Gallaway  and 
Purdy  were  taken  prisoners  and  the  others  were 
lined  up  in  the  street  and  searched  by  members  of 
the  Irish  Republican  Army.  Two  of  the  cars  were 
burnt  during  the  firing  and  two  of  the  poUce  were 
wounded  and  sent  to  a  hospital.  One  of  these,  Head 
Constable  Davis,  later  died  in  the  hospital." 

A  day  or  two  later  a  dispatch  was  received  from 
Dublin,  which  said  that  "units  of  the  Irish  Republi- 
can Army  from  Cork,  Tipperary  and  Clare,  number- 
ing three  and  four  hundred,  entered  Limerick  City 
to-day  by  motor  cars.  They  commandeered  the  prin- 
cipal hotels,  where  they  are  billeted.  The  object  of 
the  incursion  is  to  uphold  the  proclamation  recently 
issued  on  behalf  of  the  Mid-Limerick  Brigade,  de- 
claring for  the  republic  in  accordance  with  the  dec- 
laration of  Easter  week  1916."  It  was  further  ex- 
plained that  "the  proclamation  referred  to  states 
that  the  aims  of  the  head  of  the  Irish  Army  and  the 
majority  of  its  headquarters  are  now  unquestion- 
ably to  subvert  the  republic,  support  the  Provisional 
Government,  and  make  possible  the  establishment 
of  the  Irish  Free  State."  It  was  also  set  forth  in 
the  proclamation  that  "we  declare  we  no  longer  rec- 
ognize the  authority  of  the  present  head  of  the  army 
and  renew  our  allegiance  to  the  existing  Irish  Re- 
public." The  same  day  the  assertion  was  made  in 
a  special  cablegram  to  the  Chicago  "Tribune"  from 


Limerick  that  "actual  revolution  against  the  Provi- 
sional Government  of  Ireland  has  broken  out  here. 
A  detachment  of  the  Irish  Republican  Army,  loyal 
to  Eamon  de  Valera,  entered  this  city  late  last 
night,  and  seized  the  three  principal  hotels  and  the 
railway  station.  The  troops  are  from  Counties  Cork, 
Tipperary  and  Clare." 

Michael  Collins,  head  of  the  Provisional  Govern- 
ment, and  Arthur  Griffith  delivered  speeches  in 
Dublin  on  Sunday  in  favor  of  the  new  Anglo-Irish 
treaty.  The  correspondent  of  the  New  York  "Her- 
ald" declared  that  Collins  "scored  repeatedly  in 
the  most  brilliant  speech  of  his  career,  delivered  in 
opening  the  campaign  in  favor  of  the  Anglo-Irish 
treaty  in  the  coming  elections.  The  enormous  and 
enthusiastic  crowd,  one  of  the  most  representative 
Dublin  has  seen,  stood  by  the  old  House  of  Parlia- 
ment, despite  gusts  of  rain,  and  heard  this  vigorous 
young  leader  turn  his  opponents'  own  words  against 
them  and  express  good  sense  in  pithy  phrases  to 
catch  the  imagination  of  the  common  people."  The 
correspondent  added  that  "Collins  told  the  great 
assembly  it  was  only  because  the  treaty  ha(>  been 
signed  that  De  Valera  could  shout  so  loudly  for  the 
republic.  Griffith  told  the  crowd  that  the  treaty 
gave  full  independence  and  that  they  [the  leadei's] 
were  determined  the  people  should  have  a  free  de- 
cision as  to  its  merits.  The  position  in  the  north- 
east, he  said,  was  not  ideal,  but  there  were  only  two 
alternative  issues — coercion  or  conciliation.  Wliich- 
ever  alternative  was  adopted  must  be  adopted  whole- 
heartedly. All  were  agreed  against  coercion,  but 
the  treaty  contained  forces  for  persuasion  which 
would  bring  the  northeast  into  bankruptcy  if  it 
stayed  out  of  the  Free  State." 

As  the  days  advanced  the  trouble  between  the 
two  factions  in  Limerick  continued  acute.  The 
New  York  "Times"  correspondent  cabled  Tuesday 
morning  that  "the  Republican  rebels  have  given  the 
Free  State  forces  forty-eight  hours'  notice  to  sur- 
render the  Limerick  police  barracks.  This  will  cer- 
tainly not  be  done,  and  in  case  of  an  attack  the  bar- 
racks will  be  stubbornly  defended.  The  400  men  of 
the  Irish  Repubican  Army,  who  invaded  Limerick 
yesterday  in  order  to  uphold  the  demand  for  the 
Irish  Republic,  are  still  in  the  city,  and  more  de- 
tachments of  insurgents  arrived  to-night."  Richard 
Mulcahy,  Minister  of  Defense  in  the  Dail  Eireann 
Cabinet,  announced  that  "James  Slattery,  famous 
as  an  Irish  Republican  Army  fighter,  who  partici- 
pated in  the  Easter  week  uprising,  in  the  gun-run- 
ning at  Howth,  and  lost  an  arm  in  the  Customs 
House  fire  in  1921,  has  been  appointed  to  take 
charge  in  Limerick." 


The  Irish  bill  came  up  for  further  discussion  in 
the  House  of  Commons  on  Monday.  The  Associated 
Press  correspondent  said  that  "a  spirited  debate  in 
the  House  of  Commons  in  the  resumption  of  the  dis- 
cussion to-day  in  committee  stage  of  the  Irish  bill, 
during  the  course  of  Avhicli  all  the  Ulster  members 
talked  out,  was  followed  bj'  acceptance  of  the  op- 
erative provision  of  the  bill  giving  the  Anglo-Irish 
treaty  force  of  law,  and  the  adoption  of  an  amend- 
ment dissolving  the  Southern  Parliament  and  pro- 
viding for  the  holding  of  elections  not  later  than 
four  months  after  the  passage  of  the  Act.  The  com- 
mittee stage  was  eventually  concluded  amid  cheers." 
The  bill  passed  its  third  reading  on  Wednesday  by 
a  vote  of  295  to  52.    A  London  dispatch  la«t  evening 
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stated  that  "the  third  and  final  reading  of  the  Irisli 
Free  State  bill  in  the  House  of  Lords  is  expected 
shortly.  The  bill  passed  its  first  and  second  stages 
yesterday  [Thursday]  without  a  vote  being  taken. 
Lord  Carson,  the  Ulster  spokesman,  opposed  it." 


In  the  following  dispatch  from  Limerick  is  given 
an  account  of  conditions  there  at  mid-week:  "Large 
forces  of  regular  Irish  Republican  Army  troops  are 
now  in  Limerick,  occupying  the  Williams  Street 
barracks  and  five  of  the  other  barracks  located  here. 
They  have  also  taken  over  the  local  jail.  British 
troops  are  still  occupying  the  new  barracks  and  the 
ordnance  building.  The  ordinary  police  duties  are 
being  performed  by  Irish  Republican  Army  regu- 
lars. The  city  was  quiet  this  [Wednesday]  morn- 
ing, and  the  population  in  general  appeared  more 
composed  than  at  any  time  since  last  Sunday's  in- 
vasion by  the  insurgent  Republican  forces,  which 
commandeered  the  principal  hotels  and  are  still  oc- 
cupying them.  Substantial  reinforcements  for  the 
Republican  regulars  came  in  last  night,  500  men 
arriving  from  East  Clare  and  East  Limerick.  They 
were  accompanied  by  an  armored  car." 


Commenting  upon  the  situation  in  Ireland,  the 
Limerick  correspondent  of  the  New  York  "Herald," 
in  a  cablegram  Thursday  morning  rather  facetious- 
ly but  very  aptly  observed :  "Unless  the  anti-treaty 
rebels  of  the  Irish  Republican  Armj-  make  some  ag- 
gressive move  their  seizure  of  Limerick  is  likely  to 
be  recorded  in  history  as  an  incident  parallel  to  the 
maneuver  of  the  famous  French  King  who  marched 
his  army  up  a  hill  and  then  marched  it  down  again. 
In  fact,  the  men  of  Limerick  themselves  seem  in- 
clined to  treat  the  invasion  of  their  city  as  a  joke. 
Peace  efforts  thus  far  have  failed,  but  there  are  no 
war  efforts.  It  is  generally  believed  that  a  decisive 
step  will  be  taken  to-morrow,  though  the  nature  of 
it  is  unknown.  If  the  invasion  subsides  quietly,  it 
will  have  been  a  comedy,  but  the  fact  cannot  be  over- 
looked that  the  stage  was  set  for  a  tragedy." 

The  London  correspondent  of  the  New  York 
•'Tribune"  cabled  the  following  yesterday  morning. 
Ft  appeared  to  be  the  most  hopeful  development  of 
the  wdi'k:  "The  British  (iovernraent  is  trying  to 
arrange  a  new  conference  between  Michael  Collins, 
Chairman  of  the  Irish  Free  State  Government,  and 
Sir  James  Craig,  Ulster  Premier,  to  agree  on  com- 
mon action  for  the  suppression  of  armed  violence  in 
both  North  and  South  Ireland,  it  was  learned  here 
tf>-night.  Collins  has  already  e.vpre.ssed  his  readi- 
ncKH  to  enter  such  a  conference,  but  the  Ulster  leader 
has  not  yet  assented,  Tlu;  British  r,overnment  holds 
that  order  can  only  be  re-established  in  Ireland  by 
a  joint  peace  polir  y  linking  the  Free  Stafers  and 
Orangemen,  and  it  is  ready  fo  offer  evcTV  induce- 
ment to  bring  about  tin?  formulation  of  such  a 
policy." 


In  spite  of  frerpient  reports  recently  that  tli<' 
French  were  eager  to  have  the  date  of  asseml)ling 
the  (ienoa  Conferenre  set  as  far  ahead  as  possible, 
a  dispatrli  from  ParJH  a  week  ago  this  morning 
stated  that  "French  experts  named  lo  iii;ike  leclmi 
cal  HtndieH  on  European  finamial  and  economic 
conrlitions  prei);irntory  to  the  (Jenoa  Conference 
completed  tlieir  work  today  [last  week  Monday  | 
and  will  present  their  report  to  Premier  Poincare 
to-morrow,     ft  will  then  go  to  the  Cabinet,  and  its 


approval  will  give  it  the  form  of  instructions  for 
the  French  delegates  to  the  preliminary  meetings 
opening  in  London,  probably  next  week."  The  cor- 
respondent added  that  "the  problems  studied  by 
the  French  are  similar  to  those  being  considered  by 
the  experts  of  the  other  leading  nations  which  will 
participate  in  the  Genoa  meeting.  The  questions 
are  divided  into  commercial,  financial  and  trans- 
port. A  consortium  plan  for  Russia  is  being  drawn 
up  in  London  separately  from  the  plans  for  other 
European  nations." 

Word  came  from  Paris  Tuesday  morning  that  "the 
Italian  Government  has  notified  the  Governments 
invited  to  the  Genoa  Conference,  including  the 
United  States,  that  the  date  of  April  10  has  been 
fixed  for  the  opening  of  the  Conference.  This  w'as 
the  date  agreed  on  by  Mr.  Llojd  George  and  M. 
Poincare,  at  their  meeting  at  Boulogne  last  week, 
and  in  its  notification  the  Italian  Government  states 
that  no  objection  will  be  interposed.  This  announce- 
ment is  considered  here  as  definitely  fixing  the  date, 
especially  as  Lloyd  George  is  known  to  have  told 
Poincare  at  the  Boulogne  meeting  that  he  could 
not  consent  to  any  further  delay,  as  bis  presence 
was  essential  in  England  at  the  end  of  April  for  dis- 
cussion of  the  budget." 

In  a  Paris  dispatch  Tuesday  evening  it  was  stated 
that  "so  far  as  France  is  concerned,  there  will  be 
no  further  request  for  a  conference  delay.  If  it  does 
not  begin  April  10  the  delay  will  be  caused  by  some 
other  Power."  The  Philadelphia  "Public  Ledger" 
correspondent  added  that  "Premier  Poincare  enter- 
tains no  notion  of  attending  the  Conference  in  per- 
son, if  he  can  avoid  it,  for  the  given  reason  that 
President  Millerand  will  then  be  absent  from 
France.  The  President's  African  trip  already  has 
been  delayed  for  one  year  and  cannot  be  postponed 
again.  None  of  the  French  delegates  has  yet  been 
chosen." 


Naturally,  following  the  announcement  by  Secre- 
tary of  State  Hughes,  Wednesday  evening,  that  "the 
American  Government  will  not  participate  in  the 
Genoa  Economic  and  Financial  Conference,"  there 
was  great  interest  as  to  how  the  news  would  be 
taken  in  European  ca])itals  and  what  effect  it  would 
have  on  the  plans  for  the  Conference.  This  is  what 
the  London  correspondent  of  the  Associated  Press 
said  Thursday  evening:  "The  decision  of  the  United 
States  not  to  participate  in  the  Genoa  Conftuvuice 
will  not  affect  the  dale  of  oi-  the  plans  for  the  Con- 
fen^nce  as  far  as  Great  IJrilain  is  concei-ncd,  it  was 
stated  officially  this  afternoon.  The  American  re- 
fusal was  anticipated  weeks  ago,  and  the  announce- 
ment came  as  no  surprise  to  official  circles,,  where 
the  realization  exists,  it  is  said,  that  the  .\nierican 
effoil  (o  consummate  the  results  of  llie  Washington 
.\rnianients  Conference  by  the  ratification  of  the 
vari(nis  conrercnce  treaties  is  |)rimarily  engaging 
llie  Government's  attention.  Thai  the  olher  nations 
invited  tr)  attejnl  the  (icnoa  meeting  will  h,-  present 
is  the  nritish  belief." 

.\  differcnl  view  of  the  mailer  on  the  pari  of  the 
I'rench  was  inilicaled  yesterday  morning  by  the 
I'aris  correHi»utideii(  of  the  New  \nyU  "Herald."  lie 
said  in  |>arl  :  "The  disappnintnienl  in  (he  P'rench 
capital  is  not  as  great  as  thai  (>\  idenced  in  London, 
as  Premier  Moyd  (Jeorge,  aullmr  of  (he  Genoa 
Ncherne,  even  at  Iloidngne  was  <'linging  (o  IIm*  h<ipe 
that   America  would  a(    least   be  a  passive  partici- 
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pant.  But  all  Europe— the  Germans  as  much  as 
any — had  hoped  until  to-day  that  an  official  Ameri- 
can delegation  would  be  at  Genoa  to  act  conjointly 
with  it  in  meeting  the  Soviets  and  participating  in 
the  discussion  of  the  economic  ills  of  Europe,  as 
they  affected  business  generally  throughout  the 
world.  Its  hope  was  to  draw  America  into  a  dis- 
cussion of  debts.  It  now  faces  a  conference  already 
called  to  be  composed  exclusively  of  debtors,  with 
the  fear  that  it  will  arrive  at  nothing." 


The   decision   of   M.    de   Lasteyrie,   the   new   French 
Minister    of    Finance,    to    lower    the    interest    on    the 
national    defense    bonds    to    4^^%,    "is    meeting    with 
the     optimistic     approval     of     financial     circles,"     ac- 
cording    to     Paris     dispatches.       Announcement     was 
made   that   "the  new   rate   will   take   effect   March    12, 
according  to  the  latest  reports."     Commenting  on 
this    matter,    he    said:     "The    immediate    results    fore- 
seen    include     a    favorable    improvement     in    currency 
values,   as  well  as  an   improvement   in   reliable  securi- 
ties  held    abroad,    with    a    certain    influence    on    credit 
operations   on   both   sides    of   the    Atlantic.      Financiers 
close   to   the   Government    also   say   that   it   is   intended 
to  reopen  the  old  French   rentes   at  3%   to  the  public 
as   soon   as  the  effect   of   the   interest   decrease  is   defi- 
nitely   known.       Although     these    securities     are    now 
quoted  at  around  58,  they  will  not  form  a  great  com- 
petition    in    loan     operations,     as     they     are     confined 
chiefly  to  small   holders   and   are   bought  as   long-time 
investments,    tradition    playing    an    important    role    in 
them."     The   New   York   "Times"   correspondent   add- 
ed that   "when   the   interest   rate   on   the   bonds   de  la 
defense  is  reduced  on  March  12  by  one-half  of  1%, 
the  reduction  in  the  official  discount  rate  of  the 
Bank  of  France  from  5%%  to  5%  will  be  a  sure 
consequence.     The  514%  rate  has  been  unchanged 
since  the  general  lowering  of  European  bank  rates 
last  summer.    Its  rate  during  the  money  stringency 
of  1920  was  6%,  but  a  5%  rate  was  maintained  un- 
changed from  Aug.  20  1914  to  the  end  of  the  war. 
Only  the  rate  on  discounted  paper  will  at  present 
be  lowered,  however;  loans  on  securities  will  remain 
at  6^/2%,  in  order  not  to  bring  it  lower  than  the  in- 
terest return  on  securities  which  the  bank  accepts 
as  guarantees  for  its  loans."     Announcement  was 
made  in  Paris  on  Monday  that  "the  6%  bond  issue 
of  the    Credit    National    for    reparations    of   devastated 
regions,    which    was    opened    for    subscriptions    during 
the     month      of      February,      exceeded      4,500,000,000 
francs." 


The  news  came  from  Madrid  on  Tuesday  after- 
noon that  the  Spanish  Cabinet,  headed  by  Premier 
Maura,  had  resigned,  largely  because  of  the  with- 
drawal of  the  Liberal  members.  King  Alfonzo 
"prevailed  upon  Senor  Sanchez  Guerra,  Speaker  of 
the  Chamber  of  Deputies^  to  form  a  new  Ministry." 
It  was  predicted  that  the  crisis  would  be  of  short 
duration.  Up  to  a  late  hour  last  night  no  word  had 
been  received  of  the  formation  of  a  new  Cabinet. 


The  National  Bank  of  Sweden  at  Stockholm  on 
Thursday  (March  9)  reduced  its  rate  of  discount  from 
5>2%  (the  rate  established  Oct.  19  last)  to  5%. 
Other  than  this  there  has  been  no  change  in  official 
discount  rates  at  leading  European  centres,  which 
remain  at  5%  in  Berlin  and  Belgium,  5^%  in  Paris 
and  Denmark,  (5^^'  in  Rome,  Norway  and  Madrid; 
4H%  in  London  and  Holland,  and  3J^%  in  Switzer- 


land. In  London  the  open  market  rates  were  a  trifle 
firmer,  with  an  advance  to  S%@3  7-16%  for  short 
bills  and  3  5-16@3^%  for  three  months,  against 
33^  and  3  3-16@3J/8%  a  week  ago.  Call  money  was 
likewise  firmer,  being  now  quoted  at  2%%,  as 
compared  with  2}4:  last  week.  Open  market  dis- 
counts in  Paris  and  Switzerland  remain  at  434% 
and  234%,  unchanged. 


A  further  small  increase  in  gold  holdings  of  £1.658 
was  shown  by  the  Bank  of  England  in  its  weekly 
statement,  while  total  reserve  gained  £861,000.  as  a 
result  of  a  cut  in  note  circulation  of  £859,000.  In 
addition  to  this,  the  proportion  of  reserve  to  liabili- 
ties advanced  to  18.06%,  in  comparison  with  17.78% 
last  week.  In  the  week  of  Feb.  23  the  reserve  ratio 
stood  at  18.63%.  A  year  ago  the  percentage  was 
13%%  and  in  1920  21.60%.  A  decrease  of  il,982,- 
000  was  shown  in  public  deposits,  but  other  deposits 
expanded  £4,605,000.  The  Bank's  temporary  loans 
to  the  Government  were  larger — £2,564,000.  Loans 
on  other  securities,  however,  fell  £810,000.  The 
above  changes  were  regarded  as  coincident  to  the  re- 
turn to  normal  following  the  month-end  Ftrain. 
Threadneedle  Street's  stock  of  gold  on  hand  aggre- 
gates £128,763,964,  which  compares  with  £128,824,- 
486  in  1921  and  £115,980,340  the  year  prior  to  that. 
Total  reserve  totals  £24,979,000,  as  against  £18,- 
299,C71  last  year  and  £31,551,970  in  1920.  Loans 
amount  to  £80,919,000.  A  year  ago  they  totaled 
£93,718,828  and  in  1920  £92,056,616.  As  to  note 
circulation,  this  stands  at  £122,334,000,  in  compari- 
son with  £128,474,515  and  £102,887,370  one  and  two 
years  ago,  respectively.  Clearings  through,  the  Lon- 
don banks  for  the  week  were  £776,599,000,  against 
£817,200,000  the  preceding  week  and  £876,910,000 
last  year.  At  the  weekly  meeting  of  the  Bank's 
governors,  the  minimum  discount  rate  of  434%  ^^as 
continued  unchanged.  We  append  a  tabular  statt^ 
ment  of  comparisons  of  the  principal  items  of  the 
Bank  of  England's  returns: 


BANK    OF  ENOLAN 
1922. 
March  8 . 
£ 

Circulation 122,234.000 

Public  deposits 15,1(18,000 

Other  deposits 123.097,000 

Governm't  seeuritlea  SO. ,549,000 

Other  securities 80,919,000 

Reserve  notes  A  coin  24,979.000 
Coin  and  bullion...  128.763,964 
Proportion  of  reserve 

to  liabilities 18.06% 

Banh  rate iH% 


D'S   COMPARATIVE   STATEMENT. 


1921.  1920.  1919. 

Ma  reft  9 .       March  10.  March  U. 

£  £  £ 

128,474, .11,')  102,887,370  71,409.04,') 

17,881,125     18,.555,097  24,354,985 


I91>. 
March  13. 

X 
47,284.420 
38,352.«0S 


115.195,686  127,339,.396  125,874,913  128,997,923 

39,153.863     40.387,349  55,270,.i44     5r..624.1(X) 

93,718.828     92,050,016  83.583,997     97.609,900 

18.299,971     31,551,970  29,476,023     31.250.694 

128,324,486   115.980,340  82.435.068     60.0.85,014 


13.75% 
7% 


21,60% 
6% 


5% 


IS  7or. 

5% 


The  Bank  of  France  in  its  weekly  statement  reports 
a  further  small  gain  of  147,000  francs  in  its  gold  item 
this  week.  The  Bank's  total  gold  holdings  am  thus 
brought  up  to  5,525,546,925  rancs,  comparing  with 
5,503.549,260  francs  at  this  time  last  year  and  with 
5.582,521  .fH)7  francs  the  year  previous:  of  the  fore- 
going amounts  1,948,367,056  francs  were  held  abroad 
in  both  1922  and  1921  and  1.978,278.416  francs  in 
1920.  During  the  week  silver  gained  207.000  francs, 
advances  rose  122,935,000  francs,  and  Treasury  de« 
posits  were  augmented  by  19,351,000  francs.  Bills 
discounted,  on  the  other' hand,  fell  off  287,4:15,000 
francs,  while  general  deposits  were  reduced  314.o38^ 
000  francs.  Note  circulation  took  a  favorable  tun 
a  contraction  of  32,348,000  francs  being  registered 
The  total  outstanding  now  stands  at  36, 225, 852, 0( 
francs,  as  against  38,366,246,865  francs  on  tl 
corresponding  date  last  year  and  38,464,822, 83C 
francs  in  1920.     In  1914,  just  prior  to  the.  outbreal 
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o»  war,  the  amount  was  only  6,083,184,785  francs. 
Comparisons  o  the  various  items  in  this  wec^k's 
return  with  the  statem(Mit  of  last  week  and  corres- 
ponding dates  in  both  1921  and  1920  jix    as  follows: 

BANK  OF  FRANCES   COMPAKATIVE  STAf.MKNT. 

Chanoes Slr'.-^  as  "l 

for  Wtek.  March  9  19-.'2.   1'  .,;/i  10  19*J1.  March  II  1920 

Ona  Hotatngs —  Francs.  Francs.  France  Frants. 

IIl^.ance Inc.         147.000     3.577. 179.S^:^     .>.0j.').1S'2.2I»3     .■?.C04.242,651 

Abroad No  change     1.948.:jti7.().ii      1.94S.3«7.056     1.978.278.416 


Total Inc.         147.000 

Silver Inc.        207.000 

Bills  discounted Dec287.435.000 

Advances Inc.  122. 935. OOC 


.5. .52.5 .546. 925  5.503.549.200  5..5S2.52 1.067 

•.81.341.495  266.241.716  250.192.817 

■2.UJ4.847.298  2.927.496.114  1.675.206.275 

2.389.240.000  2.237.479.548  1.594.707.254 


Note  circulation.. .Dec.  32.348.1X10  36.225.8.52.000  38.366.246.865  38.464.822.830 
Treasury  deposits.. Inc.    19.351. DUO  .SO.028.000  38. -3.50. 756  42..S47.065 

General  deposits... Dec344.638.000     2.276.330.000     3,325.202.727     3.152.396.257 


The  Imperial  Bank  of  Germany  in  its  statement, 
issued  as  of  Feb.  28,  reflected  the  strain  of  month- 
end  as  well  as  reparations  settlements,  and  a  number 
of  sensational  increases  were  shown.  In  note 
circulation  a  huge  expansion  was  reported,  viz., 
4,229,174,000  marks.  Bills  discounted  also  in- 
creased sensationall}',  a  total  of  9,783,798,000  marks 
being  reported,  while  deposits  gained  3.888,201,000 
marks.  There  was  an  increase  of  700,000  marks  in 
gold  and  of  1 .102.000  marks  in  total  coin  and  bullion. 
Treasury  note^  were  cut  984,905,000  marks  and 
riore.<  of  other  banks  4,052,000  marks.  Advances 
iDcrcoded  43,021,000  marks,  investments  4,503,000 
marks  and  other  liabilities  409,937,000  marks. 
Other  securities  were  reduced  285,595,000  marks. 
Total  gold  holdings  for  the  week  of  Feb.  28  were 
996,388,000  marks,  which  compares  with  1,091,616,- 
000  marks  for  the  same  week  of  1921  and  with  1,091,- 
360,000  marks  the  year  prior  to  that.  Outstanding 
note  circulation  amounts  to  120,580,143,000  marks. 
A  year  ago  it  stood  at  67,426,955,000  marks  and  in 
1920  42,504,640,000  marks. 


An  analysis  of  the  Fedtnal  Reserve  Bank  state- 
ment, issued  at  the  close  of  business  on  Thursdaj'', 
shows  further  additions  to  gold  holdings,  both  locally 
and  nationally,  while  bill  holdings  continue  to  dimin- 
ish in  volume.  Taken  .separatel}-,  the  increase  in  gold 
for  the  combined  system  was  S14, 000,000.  Redi.s- 
counts  of  Government  paper  were  cut  S46,000,000 
and  "all  other"  830,000,000.  Bill  purclm.sed  in  the 
open  market  increased  S6. 000, 000,  .'^o  that  the  net 
result  was  a  contraction  in  bill  holdings  of  .S70,- 
000,000,  leaving  the  total  at  $732,972,000,  which 
compares  with  ?2.515,058,(J00  last  year.  'i'otal 
earning  as.sets  declined  830,000,000  and  deposits  fell 
off  838,000,000.  \  .'•mail  increase  in  Federal  Reserve 
notes  in  actual  cimilation  was  noted,  namely, 
W51,0()0.  In  the  X<w  ^'ork  institution,  the  gain  in 
gold  totaled  83,000,000.  Total  bill.-,  on  hand  are 
now  8102 ,6fHJ, 000,  a  re«luction  of  $20,000,000. 
There  were  decreases  in  total  earning  assets  of 
«7,000,0(K),  and  in  deposits  of  ."$10,000,000,  while 
Federal  R(!.serv«'  notes  were  -SI, 600, 000  in  exce.s.s  of 
a  week  ago.  R<!Herve  ratios  were  inrna.sed,  foi-  the 
local  bank,  .8%,  to  84.9';;  ,  and  for  the  sy.stem  a^  a 
whole  l.r,  .  to  77.H'  ,  . 

J.a.-ni  .>aiin<la\  ^  bank  slatejneni  ol  New  V<»rk 
ax-^oei'iterl  nieinbei.-^  diselo.ued  .some  rather  itnii.Miial 
featnre.s.  For  one  ihing,  .Hur|)luf«  reserve,  after  a 
gain  the  week  pnrviouM  of  more  (ban  $46,000,000, 
this  week  regiMlenjd  a  <lecline  of  well  over  $56,000,000, 
thiiH  completely  eliminating  that  account  and  leaving 
the  third  defjeit  in  re.«Mrve.s  s'wtcc  .Ijin.  I.  'Jin;  aliove 
showing,   how(ver.   caimr.l   eotnpHralively   little  con- 


"frn  and  due  merely  to  the  fact  that  several 

banks  in  the  la-:  !'ew  days  have  been  paying  off  their 
loans  at  the  Resi'rve  Bank.  Net  demand  deposits 
gained  S9, 95 1,000  to  S3 ,82 1,827 ,000,  wiiich  is  ex- 
clu>^ive  of  §85,120,000  in  Government  deposit.s.  In 
net  time  deposits  there  was  a  decline  of  .S2, 887 ,000 
lo  $262,209,000.  Loans  expanded  $13,881,000;  cash 
in  own  vaults  of  members  of  the  Federal  Reserve 
Bank  were  reduced  S4,451,000  to  861,529,000  (not 
counted  as  reserve).  The  reserve  of  member  banks 
with  the  Federal  Reserve  was  drawn  down  S54,- 
925,000 — the  factor  most  largely  responsible  for  the 
wiping  out  of  surplus.  In  exact  figures,  the  loss  in 
surplus  amounted  to  856,256,550,  thereby  not  only 
wiping  out  all  excess  reserves,  but  leaving  a  deficit 
of  no  iess  than  SI 2, 154,030. 


No  one  can  deny  that  call  money  is  at  least 
quotably  cheap  when  it  is  offered  in  the  financial 
district  of  New  York  at  4%  at  the  beginning  of 
business  on  Friday,  and  when  it  loans  at  3^2%  on 
the  Stock  Exchange  before  the  end  of  the  session. 
This  was  true  in  both  instances  yesterday.  The 
trend  of  the  call  money  market  was  generally  down- 
ward throughout  the  week.  The  renewal  rate  of  4% 
yesterday  was  the  lowest  for  some  time.  Nominally 
time  money  was  5%.  During  the  first  half  of  the 
week  it  was  firmly  held  at  that  figure,  but 
yesterday''  there  were  unconfirmed  reports  of  loans 
having  ))cen  made  at  4^%.  The  bulk  of  the  business 
was  done  at  the  higher  quotation.  The  principal 
Government  transaction  in  which  there  was  special 
interest  at  this  centre  was  the  offering  of  another 
block  of  Treasury  certificates  of  indebtedness  and 
an  indefinite  amount  of  Treasury  notes  in  exchange 
for  Victory  4^is.  In  view  of  the  ease  of  money,  as 
already  outlined,  it  was  assumed  from  the  time  that 
the  Treasury  announcement  was  made  that  the 
subscriptions  to  the  certificates  of  indebtedness  would 
be  considerably  in  excess  of  S250, 000,000,  the  nominal 
amount  of  the  offering,  and  also  that  holders  of  the 
Victory  notes  would  avail  themselves  freely  of  the 
privilege  of  exchange  extended  to  them.  Odd  lots 
of  the  notes  sold  yesterday  at  101.  The  extreme 
ease  of  call  money  yesterday  naturally  led  to  the 
b(!lief  that  there;  would  riot  be  any  flurry  as  the  middle 
of  the  month  comes  to  hand.  New  securities  have 
been  issued  on  a  large;  scale.  The  (J()ver?mient 
warning  to  bankers  relative  to  the  making  of  foreign 
loans  without  first  considting  its  representatives  is 
exp(!cted  to  reduce  the  volunu-  of  such  loans,  for  a 
time  at  least. 


Dealing  specifically  with  i-a(cs  tor  money,  loans  on 
cail  have  ranged  during  the  W(;ek  between  3V;>(al5% 
for  mixed  collateral  and  all  industrial  loans  without 
differentiation.  Last  Aveek  the  range  was  4^1)5^2%. 
On  Monday  tlir-  high  was  5'^,,  with  4'_)''f'  •'"'  l<^>w  and 
ruling  (|iiotalioii.  Tuesday  a  flat  rate*  of  -il^^',,  was 
(pioted,  thi.s  lu'ing  tlu?  high,  low  and  renewal  figure 
for  the  da\'.  Wednesday  the  range  was  4(a'4'2%, 
with  4  '  „/  ,   the  nmew.'il  basis  on  each  dav.    Thnrsdav 


I' 


the   low   4',    mid    I'.,' 


the 

fnrther 

2/f,  on  l'"ri<lay.  with  reiu'wal.^  at  4%, 


i   lier     uff<'lillgS     liDlllglll      :i 


.(" 


the  high  u.i- 
renewal  lia.^i,'- 
reccijMion  lo  3 
which  was  th<'  nniximuni  figiiie.  It  \Mis  chiiin(*d  that, 
in  the  outside-  market,  call  funds  we're  eiffered  in  inmul 
anie)untH  at  3'  /  ,  during  (he-  latter  pjirl  of  tin?  weiek. 
In  titne  money  alnet,  offeriiig.M  we-re  in  beit«T  supply, 
though   the'  range)  was  ne»t   «hange'd   from  4iJ^4(«o% 
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for  all  maturities  from  sixty  days  to  six  months. 
Trading  continues  quiet,  though  a  moderate  amount 
of  business  was  placed  for  the  shorter  periods  at 
the  minimum  figure. 

Commercial  paper  was  in  good  demand,  especially 
for  the  best  names,  but  offerings  were  scanty,  so 
that  the  volume  of  transactions  was  comparatively 
small.  Sixty  and  ninety  days'  endorsed  bills  receiv- 
able and  six  months'  names  of  choice  character 
continue  to  be  quoted  at  4^@5%,  with  names  not 
so  well  known  at  5@53<4%,  unchanged. 

Banks'  and  bankers'  acceptances  were  actively 
dealt  in,  particularly  in  the  latter  half  of  the  week, 
when  call  funds  softened  and  both  local  and  country 
bankers  appeared  in  the  market  as  buyers  of  round 
amounts.  A  firm  undertone  prevailed,  but  rates 
remained  at  the  levels  previously  ruling.  For  call 
loans  against  bankers'  acceptances  the  posted  rate 
of  the  American  Acceptance  Council  is  now  4%, 
against  4^%  on  Friday  of  last  week.  The  Accept- 
ance Council  makes  the  discount  rates  on  prime 
bankers'  acceptances  eligible  for  purchase  by  the 
Federal  Reserve  Bank  4:}/g%  bid  and  4%  asked  for 
bills  running  for  120  days,  4i/g@4%  for  ninety  days, 
43^(5),4%  for  sixty  days  and  4J^@4%  for  thirty 
days.     Open  market  quotations  follow: 

SPOT  DELIVERY. 

90  Days.  60  Days.  30  Days. 

Prim  eligible  bills 4}4@3%  4K@3K  4}^@3K 

FOR   DELIVERY  WITHIN   THIRTY  DAYS. 

Eligible  member  banks il4  bid 

Eligible  non-member  banks 4H  bid 

Ineligible  bank  bills - 4M  bid 

There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  Banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  MARCH   10  1922. 


Federal  Reserve 
Bank  of — 


Boston 

New  York 

Philadelphia. - 

Cleveland 

Richmond 

Atlanta 

Chicago 

flt.  Louis 

Minneapolis 

Kansas  City... 

Dallas.. 

San  Francisco. 


Discounted     Mils 

maturing 

within  90  days  (.incl.  mem- 

ber banks'  15-day  collateral 

Bankers' 

notes)  secured  by- 

— 

accep- 
tances 

Trade 
accep- 

Treasury 

Liberty 

Other- 

disc'ted 

tances 

notes  and 

bonds 

wise 

for 

maturing 

certificate 

and 

secured 

member 

within 

of  indebt- 

Victory 

and 

banks 

90  days 

edness 

notes 

unsecured 

4H 

4H 

4H 

4H 

4H 

4^ 

4^ 

4H 

4K 

4H 

4H 

4^ 

4H 

4H 

4H 

4K 

4H 

4H 

4^ 

4H 

5 

5 

5 

5 

6 

5 

5 

5 

5 

6 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

S 

5 

5 

5 

6 

6 

5 

5 

6 

4H 

4H 

4H 

4H 

4H 

Agricul- 
tural and 
live   stock 

paper 

maturing 

91  to  ISO 

days 


4H 

iH 

4H 

5 

5 

5 

5 

5 

5 

5 

4h- 


Sterling  exchange  this  week  sustained  a  sharp  set- 
back and  rates  declined  more  than  8  cents  in  the 
pound,  carrying  demand  bills  down  to  4  34^.  At  the 
opening  of  the  week  the  undertone  was  firm  and  prices 
rallied  somewhat  from  the  low  point  of  Friday  last; 
but  the  improvement  was  short  lived.  Cable  quo- 
tations from  London  came  lower  and  this  proved  the 
signal  for  heavy  selling.  Concurrently  with  this, 
offerings  of  commercial  bills  against  exports  were  in 
larger  supply;  hence  the  market  was  unable  to  resist 
the  persistent  selling  pressure,  which  it  was  claimed 
emanated  mainly  from  foreign  sources.  Movements 
were  irregular  and  traders  displayed  considerable 
nervousness  and  hesitancy.  Speculative  interests 
were  still  in  evidence,  but  as  the  week  drew  to  a 
close,  several  of  the  largest  concerns  withdrew  from 
the  market  to  await  further  developments  and  trading 
quieted  down.  At  the  extreme  close  a  slight  rally 
was  induced  by  short  covering  operations  and  the 
final  figure  for  demand  was  4  35^. 


Among  the  chief  events  of  the  week  which  exercised 
a  depressing  influence  on  market  sentiment  were  the 
unsatisfactory  conditions  prevailing  in  British  politics, 
fresh  outbreaks  in  Ireland,  what  seemed  to  be  an 
acute  crisis  in  the  Indian  situation,  and,  though  to  a 
lesser  extent.  President  Harding's  definite  refusal  to 
participate  in  the  Genoa  -conference.  Notwith- 
standing all  this,  many  bankers  persist  in  taking  a 
hopeful  view  of  the  whole  situation  and  the  feeling 
seems  to  be  that  the  present  setback  is  not  likely 
to  be  more  than  a  temporary  affair.  It  is  claimed 
that  the  recent  strength  with  substantial  advances 
over  the  low  points  of  a  year  ago  reflects  more  than 
anything  else  genuine  improvement  that  has  taken 
place  in  Europe  during  the  past  year.  This  improve- 
ment is  of  the  broadest  possible  significance  and 
contrasts  sharply  with  the  chaotic  conditions  of  a 
year  ago,  when  not  a  few  bankers  and  financiers  were 
discussing  the  possible  bankruptcy  of  Europe  and 
the  serious  possibilities  of  a  collapse  in  Germany. 
However,  the  consistent  strength  in  British  currency 
indicates  better  than  anything  else  could  the  extraor- 
dinary recovery  that  Great  Britain  has  made. 

Dealing  with  the  day-to-day  rates  sterling  exchange 
on  Saturday  of  a  week  ago  was  weak  and  demand 
declined  sharply  to  4  383/^ @4  40 J^,  cable  transfers  to 
4  38^@4  4134  and  sixty  days  to  4  36H@4  SS]4; 
pessimism  over  the  European  outlook  was  largely 
responsible  for  the  weakness.  On  Monday,  London 
sent  materially  lower  cable  quotations,  consequently 
the  trend  was  downward  and  the  range  4  393/^@4  40 
for  demand,  4  39^@4  403/^  for  cable  transfers  and 
4  373^@4  38  for  sixty  days.  Another  sharp  decline 
took  place  on  Tuesday  when  demand  bills  sold  down 
to  4  37  5-16  (the  high  was  4:39%),  while  cable 
transfers  ranged  between  4  37  11-16  and  4  39^  and 
sixty  days  at  4  353<^@4  37^;  trading  was  less  active 
and  the  general  tone  nervous  and  unsettled.  On 
Wednesday  heavy  selling,  mainly  for  foreign  account, 
and  freer  offerings  of  commercial  bills  drove  prices 
still  lower  and  the  range  was  4  34  13-16@4  37  for 
demand,  4  35  3-16@4  S7%  for  cable  transfers  and 
4  32  13-1 6 @4  35  for  sixty  days.  Covering  of  shorts 
was  instrumental  in  bringing  about  a  partial  recovery 
on  Thursday,  but  this  was  offset  by  unfavorable 
foreign  news,  so  that  demand  declined  fractionally 
to  4  32^@4  34^,  cable  transfers  to  4  353^@ 
4  37  1-16  and  sixty  days  to  4  32M@4  34^^.  Friday's 
market  was  dull  and  irregular,  though  prices  were 
maintained  at  4  353^@4  36  3-16  for  demand,  4  35^ 
@4  36  11-16  for  cable  transfers  and  4  33@4  34^^  for 
sixty  days.  Closing  quotations  were  4  33^^  for  sixty 
days,  4  35%  for  demand  and  4  36 J/^  for  cable  trans- 
fers. Commercial  sight  bills  finished  at  4  34J/8,  sixty 
days  at  4  27J^,  ninety  days  at  4  26%,  documents  for 
payment  (sixty  daj^s)  at  4  283/8  and  seven-day  grain 
bills  at  4  34%.  Cotton  and  grain  for  payment 
closed  at  4  34%.  The  week's  gold  movement 
was  again  light  and  comprised  only  one 
shipment  from  Europe  on  the  SS.  Gothenberg  from 
Stockholm  with  135  cases  of  German  gold  coin  and 
98  cases  of  gold  bars.  Gold  to  the  amount  of  $275,- 
000  arrived  on  the  Santa  Theresa  from  South  America 
and  74  bars  of  silver  and  4  packages  of  currency  and 
specie  on  the  Morro  Castle  from  Vera  Cruz. 


Continental  exchange,  generally  speaking,  followed 
the  lead  of  sterling  and  throughout  the  entire  list 
losses  were  sustained,  in  some  instances  of  as  much  as 
35  points.     The  market  continues  to  be  dominated 
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by  London  and  the  receipt  of  sharply  lower  quota- 
tions from  that  centre,   coupled  with  a  somewhat 
larger  supply  of  commercial  offerings,  brought  about 
pronounced  weakness.    In  the  opinion  of  brokers  the 
market,  owing  to  the  recent  sustained  advance,  was 
in  a  rather  vulnerable  condition  and  in  the  event  of 
really  liberal  offerings,  the  break  would  have  been 
much  more  severe.    French  francs  sold  down  to  8.86, 
a  loss  of  21  points.     Antwerp  currency  moved  sym- 
pathetically,  with  a  decline  of  25  points,  to  8.31. 
Lire  were  strong  and  weak  by  turns,  and  after  an 
advance  to  5.26  for  sight  bills,  receded  to  4.83,  which 
is  a  dechne  since  last  Friday  of  25  points.     Greek 
drachma  also  lost  ground;  so  likewise  did  exchange  on 
the  Central  European  States,  but  only  to  a  minor  ex- 
tent.   Reichsmarks  ruled  hea\'3'  and  before  the  close 
dropped  to  as  low  as  0.37  for  checks,  which  is  5  points 
lower  than  last  week's  close.    Germany  was  again  re- 
ported to  be  a  seller  of  marks  on  a  large  scale.  Trading 
was  less  active  than  during  recent  weeks,  and  though 
for  a  time  evidences  of  speculative  manipulation  were 
seen,  towards  the  close  quite  a  number  of  leading  oper- 
ators showed  a  disposition  to  limit  commitments  until 
settlement  of  some  of  the  important  problems  now 
pending  has  been  announced.     In  the  final  dealings 
short  covering  had  a   steadying   influence,   but   in 
many  quarters  the  prediction  is  made  that  unless 
there  is  a  decided  turn  for  the  better  in  European 
affairs,  the  increased  volume  of  bills  which  is  expected 
to  make  their  appearance  shortly  against  an  increased 
volume  of  exports,   will  likely  force  prices  to  still 
lower  levels. 

The  official  London  check  rate  on  Paris  finished  at 
49.83,  against  48.-38  a  week  ago.  Sight  bills  here  on 
the  French  centre  closed  at  8.95,  against  9.04; 
cable  transfers  at  8.96,  against  9.05;  commercial  sight 
bills  at  8.93,  against  9.02,  and  commercial  sixty  days 
at  8.87,  against  8.96  last  week.  Antwerp  francs 
finished  at  8.41  for  checks  and  8.42  for  cable  transfers, 
comparing  with  8.56  and  8.57  the  week  previous. 
The  closing  rates  for  Berlin  marks  were  0.383/^  for 
checks  and  0.39  for  cable  remittances,  as  against 
0.42  and  0.42H  a  week  earlier.  Austrian  kronen  are 
apparently  still  pursuing  their  downward  course,  and 
the  quotation  broke  to  the  incredibly  low  level  of 
0.0145  for  checks  and  0.0150  for  cable  transfers,  in 
compari.son  with  0.0187  and  0.0193  la.st  week.  Lire 
fini.shcd  at  5.06^  f'^r  check.s  and  5.07^  for  cable 
transfers,  against  5.18  and  5.19  last  week.  Exchange 
on  Czecho-Slovakia  finished  at  1.67, against  1.65;  on 
Bucharest  at  0.743^.aguinst  0.78^;  on  Poland, 0.0245, 
again.st  0.023/^;  and  on  Finland,  at  2.09,  again.st  2.01 
a  week  ago.  Greek  exchange  clo.sed  at  4.49  for 
check.s  and  4.54  for  cable  reinittancen.  Last  week  the 
close  wa.s  4.58  and  4.63. 


In  the  fornif-r  neutral  fXfharigcs  tlir  gi-neral  ten- 
dency wa.H  downward  and  Dutch  guilders  receded  35 
point.s,  SwJH.s  francs  12  points,  and  Spanish  pesetas 
26  point«.  The  latter  decline  was  attributcMi  p;irtly 
to  i)olitic}il  difficulties  in  S|)ain.  Scandinavian  rates 
were  f^asjer,  though  the  los.ses  w(!re  less  pronouiicecl. 
An  exception  to  the  general  rule  was  found  in  Nor- 
wegian exchange,  which  wjis  strong  and  inon-  than 
50  points  higher.  Trans.-ictiorjs  showc-d  ji  sharp 
falling  off  and  the  markr^t  was  dull  and  irregular. 

Fiankers'  sight  on  Amsti-rdatn  cloHetj  jit  37.79, 
against  3H.05;  cable  transfers  at  :{7.S|.  !ig;iinst  38.10; 
commercial  sight  bills  at  37.74,  against  3H.00,  ari<l 
commercial  sixty  days  at  37.38,  against  37.64  a  week 


ago.  Swiss  francs  finished  at  19.40  for  bankers'  sight 
bills  and  19.42  for  cable  transfers,  in  comparison 
with  19.54  and  19.56  last  week.  Copenhagen  checks 
closed  at  20.90  and  cable  transfers  at  20.95,  against 
21.07  and  21.12.  Checks  on  Sweden  finished  at 
26.00  and  cable  remittances  at  26.05,  against  26.20 
and  26.25,  while  checks  on  Norway  closed  at  17.50 
and  cable  transfers  at  17.55,  against  17.45  and  17.50 
on  Friday  of  last  week.  Final  quotations  for  Spanish 
pesetas  were  15.69  for  checks  and  15.74  for  cable 
transfers. 

As  to  South  American  exchange,  quotations  were 
well  maintained  and  the  undertone  was  steady.  The 
rate  for  checks  on  Argentina  closed  at  37  and  cable 
transfers  at  373^,  as  compared  with  37J4  and  373^, 
while  Brazil  finished  at  143^  for  checks  and  143^  for 
cable  transfers,  against  14  and  143/8  a  week  earlier. 
Chilean  exchange  continues  to  rule  firm;  the  close 
was  113^,  against  11^  last  week.  Peru  remains 
"pegged"  at  3  60,  the  same  as  heretofore. 

Far  Eastern  rates  were  as  follows:  Hong  Kong, 
533^@533^,  against  523^@53;  Shanghai,  73M@733^, 
against  7134@713^;  Yokohama,  473^@47^^  against 
473^@473^;  Manila,  49@493^,  against  48M@49; 
Singapore,  50^(a!,51  (unchanged);  Bombay,  283/^@ 
28%,  against  29@29i^,  and  Calcutta,  28M@'29, 
against  29i4@293^. 


Pursuant  to  the  requirements  of  Section  403  of  the 
Emergency  Tariff  Act  of  May  27  1921,  the  Federal 
Reserve  Bank  is  now  certifying  daily  to  the  Secretary 
of  the  Treasury  the  buying  rate  for  cable  transfers 
on  the  different  countries  of  the  world.  We  give 
below  the  record  for  the  week  just  past.  The  Federal 
Reserve  Bank  docs  not  proclaim  the  rates  until  the 
morning  of  the  following  day,  and  therefore  the  latest 
figures  it  is  possible  to  include  in  our  table  are  those 
for  Thursday  noon,  announced  on  Friday: 


CABLE    BlTi'IN'G    RATES    FIXED    BY 

FEDERAL    RESERVE    BANK. 

MARCH  3  1922  TO  MARCH  9  1922.  INCLUSIVE. 

Noon  Buying  Rate  for  Cable  Transfers  <n  ATtio  Yorli. 

Value  in  UnUe4  Stales  Money. 

Coururu  and  Monetaru  Unit. 

Mar.    3. 

Mar.    4. 

Mar.    6. 

Mar.    7. 

.1/nr.    8. 

Mar.    9. 

EUROPE— 

S 

S 

.? 

t 

S 

s 

Austria,  krone 

.000187 
.0863 

.000187 
.0857 

.000181 
.0854 

.000172 
.0850 

.000158 
.0838 

.00015S 

Bi-liilum,    franc 

.0840 

I'.ulti.itla.   lev 

.OOSSS.'i 

.00(1883 

.00585 

.001185 

.00885 

.000858 

Czo-ho-Slovakla,  krone... 

.0H40S 

.01651'9 

.0111410 

.oir>4or> 

.01(1213 

.010263 

Denmark,  krone 

.2117 
4.4219 

.2115 
4  4072 

.2115 
4.3950 

.2123 
4.3914 

.2108 
4. .3.505 

.2103 

Kncland.  pound 

4.3583 

rinlaii'l.  imirkka 

.020257 

.02027 1 

.0-'O2fi4 

.020414 

.020729 

.020514 

F"riiiire.  franc 

.0912 

.0908 

.0904 

.0904 

.0892 

.0895 

(ii-rmany,  ri-lohsmark .... 

.0;>304't 

.003948 

.0019(14 

.003874 

.003933 

.004035 

(;r<*f'**e,  flruf'hnia  .  - .  .  . 

.0157 

.0157 

.0157 

.0155 

.0154 

.04.51 

UoMan'l.  florin  or  guilder.. 

.3S2S 

.3817 

.3810 

.380'5 

.3778 

.3786 

Hun«ary.   krone... 

.001422 

.001427 

.001397 

.001102 

.(H)1377 

.001322 

Italy,  lira. 

.0531 

.0525 

.0519 

0.11 

.0194 

.0.508 

JiiKoslavla.   krone 

.003 1 1 1 

.(K)3232 

.00315 

(H)33S<i 

.093432 

.003380 

Vorway.  krone    

.1759 

.1753 

.175(1 

.1775 

.17.87 

.1809 

I'olanO.  rollHhmArk 

.000235 

.0;K)238 

.00023 1 

.OCK)213 

.000218 

.000219 

I'orliiKal.  eivuda 

.0S48 
.007S2I 

.0822 
.007813 

.0825 
.0077.58 

.083(1 
.007058 

.0803 
.0075.33 

.0828 

Kii'nnriln.  leu 

0074.58 

s     ■■       ■■     ,r 

.012 IH3 

012(1(17 

.012(133 

.01342 

.01380 

013075 

S|.                        -i 

.i.5im 

.1.593 

.1592 

.15.80 

1 57 1 

.1.570 

>J.'.                 Mia 

2141 

2(131 

.2113(1 

.2044 

.2010 

.2007 

.SHlibiluiiil.  franr  .  .  . 

1955 

.10.54 

.10S2 

.1040 

.1043 

.1041 

ASIA- 

(;hlna.  '  '    '      •   -1 

7300 

.72(17 

.7333 

.735H 

7442 

7475 

1                              lol         .      . 

7300 

7207 

.7333 

.7358 

7442 

.7475 

larl 

nHH4 

.nH70 

.(1021 

.09.50 

.7034 

.7004 

■  •■1 

7.1 -.0 

7317 

.7383 

7400 

.7402 

.7.508 

-t  (Ixllur 

52.IS 

524(1 

.5232 

52.57 

5240 

.5201 

■■.■  .......  ■l..llnr   . 

..5071 

..50C.3 

.&0.5M 

.5075 

.,5094 

.5110 

Tlenixlti  or  iviynng 

Oollnr 

.ft32,'i 

«275 

.ft2,50 

.5283 

.5317 

.5342 

Yimn  flollnr 

.5:»os 

5250 

5233 

.5292 

5207 

5317 

In'lln.  riifH-o 

2795 

27H9 

.•2M00 

2794 

27HO 

.2770 

Jnlinn.  yen                     .    .    . 

.472)1 

4720 

.4725 

.4720 

.4728 

.4727 

HIiiunrHiti'.  (Inllnr 

.4042 

.fton 

.4003 

.4002 

.407a 

.4070 

VOIMM    AMI  rtICA  — 

( 

.-  -  1     ■ 

904003 

'I'.iiio.'h 

M.               .■       ' 

'     .    r 

1  .  '  .  .  ]       I  -  ■    ;  . 

1     :!■. 

,    . ,  _.  r     ■ 

.4'I093R 

Nfwf'xiti'llan'l.    rlnllBf 

.U/AH.t.i 

tmi(.i/n 

.tmnu.i 

UIHMi; 

.Mi>4nlht 

.0«llli7& 

XMI    TM     AMI;l(|(!A  - 

Ar                     |,.«>  Uold) 

.H40n 

.H4no 

.11400 

H400 

N42I 

HI09 

1-                       1-    ....       . 

.IMS 

.1.17  J 

.1391 

1394 

1390 

tllKI 

If                  ,    ■<, 

H30I 

HIH7 

SI79 

.NINO 

Ninn 

NI73 

Tlie    .New    ^■(M•k    Clearing   House  liankH,   in    their 
operalions  wilii  interior  hanking  instit iitions,  have 
gained  3*.'!,  II  L',(l  |.~»  iiel   in  casli  a^  a  reHiilt  of  llie  cur 
i-ency   rnoNeiiHMitM    for   I  he   week     ending     March     !♦. 
Their   n'ceipts   frcuii    the    interior   have  aggregated 
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f4,903,445,  while  the  shipments  have  reached  ^1,- 
491.400,  as  per  the  following  table : 

CCHREXCY   RECEIPTS   AXD    SlIITMEXTS     BY    NEW    YORK    BANKING 

INSTITUTIONS. 


Week  ending  March  0. 


Banks'  interior  movc-mcnt. 


Into 
Bnnki . 


banks. 


I      Gil  in  or  I'.os.t 
I         in  banks. 


S4.903.445'       Si, 491. 400  Gain    S3.412.04 


As  the  Sub  Treasury  was  taken  over  by  the  Fed- 
eral Keserve  Bank  on  Doc.  6  1920,  it  is  no  longer 
possible  to  -show  the  effect  of  Government  opera- 
tion?; on  the  Clenrinir  flouse  institutions.  The  Fed- 
eral Reserve  I^ank  of  New  York  was  creditor  at  the 
Clearing  Hcdse  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday , 
Mar.  i. 


60.800.000 


Monday, 
Mar.  6. 


53,700,000 


Tuffdav. 

Mar.  7. 

39,100.000 


Wfdnesd'y 
Mar.  8. 


41,900.000 


Thursday, 
Mar.  9. 

% 
39,400.000 


Friday,  Aggreqatr 
Mar.  iO.  fur  Ifu/;. 



47,300,000  Cr.  272,200,000 


Note. — The  foreKolne  heavy  credits  reflect  the  huge  mass  of  checks  which  come 
to  the  New  York  Reserve  fSanfe  from  all  Hurts  of  the  country,  lu  the  ouemtloo  of 
the  Federal  Reserve  System's  par  collection  acherae.  These  larse  credit  biilances. 
however,  show  iiotlilni?  as  to  the  results  of  the  Re.serve  Bank's  operaflocB  with  the 
ClearliiR  House  Institutions.  They  represent  only  one  side  of  the  account,  as  checks 
drawn  .)n  the  Reserve  Bank  Itaelf  are  presented  directly  to  the  bank  and  never 
go  through  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul 
lion  in  the  principal  European  banks : 


Banks  of- 


England  . . 
France  a  _ , 
Germany  . 
Aus.-Hun. 

Spain 

Italy 

Nethcrl'dH. 
Nat.  Bold, 
.Switzland. 
Swede.-. . . . 
Denmark  . 
Norway  .. 

Total  week 
Prev.  week 


March  9  1922. 


Oold. 


Silver. 


128,7fi3.964 
143.087.195 
49,819,7.50 
10,944,000 
100.70K.000 
34.015.000 
50.497,000 

io,r,ti3,ooa 

21.877.000; 

15,244  .OOO! 

12,685.000, 

8,183,0001 

58'3.484.90ffl 

".86.. 5.55,. 37 II 


Total. 


128 

11,240.000154 

703.000    50 

2,3fi9.000]   13 

25,399,000  126 


,980.000 

594.00O| 

l.(iI7.000 

4,320,000| 

"2V2',660, 


£ 
,7B3,9P4 
,327,195 
522,750 
313.000 
,105,000 
995.000 
,091,000 
.2,S0,000 
,197.000 
,244.000 
,897.000 
,183,000 


March  10  1921. 


Gold. 


128 
142 
54 
10 
98 
32 
53 
10 
21 
15 
12 
8 


Sihcr. 


£ 
324,486 
207,288 
576,500 
944.000 
836,000 
7«S.0OO 
.010,000 
,061,000 
727.000 
654,000 
,643,000; 
115,0001 


Total. 


128 

10,640.0001152 
425,650  55 
2.369.0001  13 
23,425,0001122 
3,000.000! 
1,618,000' 
1,198,000 
6,984,0001 


141.000 


£ 
324,486 

,847,288 

,002,1.50 
313.000 
261,000 
768.000 

,62«,00O 
859.000 
711.000 

,654,000 
784.000 

,115,000 


49,434 .000635,918.909 .589.466,2741  49,800.650  639,266,92^ 
48,208,000  635,763,371.589.   00.160    19,229,850 63S,630.01o 


a  Gold  holdings  ot  the  Bank  of  France  this  year  are  exclusive  of    £7 
held  abroad. 


,934,682 


THE  SUPREME  COURT  DECISION  ix\    THE 
GAS  CASES. 

On  Monday  the  gas  companies  of  this  city  won 
their  case  against  the  80-cent  gas  law  of  1906  and 
the  dollar-gas  law  of  1916,  by  a  unanimous  decision 
of  the  U.  S.  Supreme  Court.  The  immediate  effect 
will  be  to  release  to  the  companies  approximately 
20  millions  which  has  been  collected  by  them  and 
has  been  held  impounded  to  await  the  event,  and 
also  to  leave  the  Public  Service  Commission  able  to 
proceed,  as  its  Chairman  says,  with  a  situation 
somewliat  clarified  and  now  unhampered  by  the 
claim  that  the  rate  condemned  was  binding  upon 
the  Commission's  course.  A  Master  was  appointed 
for  the  case  in  May  of  1919,  took  testimony  volumi- 
nously from  day  to  day  for  eight  months,  and  pre- 
sented in  May  of  1920  his  report,  which  held  that 
costs  of  making  and  distributing  gas  had  risen  until 
it  was  a  fair  inference  that  the  complaining  com- 
pany was  left  "without  any  return  upon  the  invest- 
nient" ;  but  while  finding  it  undoubtedly  entitled  to 
relief  from  the  statutory  limitation  on  rates  the 
Master  held  that  the  permissible  return  rate  should 
not  be  reckoned  on  the  present  high  reproduction 
cost  of  the  property,  even  with  observed  or  actual 
depreciation,  ''but  upon  the  actual,  reasonable  in- 
vestment in  the  property  devoted  to  the  service  of 
the  complainant's  consumers.'' 

^Notwithstanding  this  qualification,  this  finding 
was  for  the  companicis,  and  the  case  now  decided 
was  on  appeals  from  certain  decrees  of  the  courts 
below.     The  decision,    written    by   Justice    McKey- 


nolds  and  unanimous  without  dissent  upon  any  par- 
ticular, pas.-^es  upon  some  minor  bnt  interesting 
claims  brought  against  the  companies,  as  that  they 
had  failed  to  keep  the  prescribed  candle-power  and 
therefore  were  not  clean-handed  and  had  no  stand- 
ing in  court.  This  claim,  said  Justice  McReynolds, 
i.s  without  merit.  The  company  was  under  official 
control,  the  facts  as  to  the  candle-power  are  in  dis- 
pute, and  (as  is  generally  known)  "the  calorific 
quality  had  become  more  important  to  most  consum- 
ers than  the  illuminating  one";  the  Master  con- 
cluded that  the  statutory  standard  had  received  sub- 
stantial compliance;  the  complainant  "sought  relief 
from  an  unlawful  burden,  the  fundamental  wrong 
arose  from  the  statute,  and  we  find  nothing  which 
could  justify  refusal  to  consider  its  demand." 

It  is  now  contended  by  Corporation  Counsel 
O'Brien  that  the  decision  relates  only  to  1918-19. 
and  is  therefore  not  conclusive  of  what  would  be  a 
fair  gas  price  now,  also  that  Judge  Hand  (whose 
decision  is  now  affirmed)  found  in  those  years  a  net 
profit  of  from  2.92%  to  4.53%  over  everytliing,  so 
that,  with  tlie  present  lower  costs,  an  80-cent  rate 
ought  to  suffice.  This,  however,  is  for  future  deter- 
mination, and  can  be  pa.ssed  without  further  remark 
than  that  the  public  may  justly  hope  for  improve- 
ment in  pressure  and  calorific  quality,  the  latter 
having  been  verbally  confessed  to  some  customers, 
by  some  companies,  to  be  not  all  it  should  be. 

The  largest  significance  in  the  decision  is  in  the 
stand  the  highest  court  takes  concerning  rights  of 
property.  Corporations  generally  are  too  much 
hated  and  too  much  held  presumptively  oppressive 
and  guilty;  nobody  will  contend  that  gas  corpora- 
tions are  lovable,  yet  even  the  worst  is  entitled  to 
justice  and  a  day  in  the  court  of  unprejudiced  pub- 
lic opinion,  assuming  that  such  a  court  still  exists; 
moreover,  any  sound  principle  is  of  general  applica- 
tion, and  therefore  of  general  concern. 

Upon  the  plea  that  previous  profits  oiigiit  to  be 
used  to  average  up  a  teim  of  loss,  Justice  McRey- 
nolds said  that  "mere  past  success  could  not  support 
a  demand  that  it  continue  to  operate  indefinitely  ata 
loss;  the  public  has  no  such  right  in  respect  to  private 
property,  although  dedicated  to  public  use."  Sure- 
ly every  fair-minded  person  must  accept  this  as 
good  law  and  good  morals;  but  does  it  not  apply  to 
transportation  also,  and  is  it  not  equally  good 
there?  Private  property,  says  the  Federal  Consti- 
tution, shall  not  be  taken  for  public  use,  without 
just  compensation;  was  not  private  property 
"taken,"  in  effect,  when  the  railroads  were  laid  hold 
of,  and  will  anybody  pretend  that  a  really  just  com- 
pensation has  been  made? 

But  let  us  look  further  at  this  decision.  The 
Court  finds  the  80-cent  rate  confiscatory,  but  does 
not  "intend  by  anything  said  herein  to  intimate 
what  would  have  been  a  reasonable  rate  for  the  sale 
of  gas  under  the  circumstances  disclosed  .  .  .  rate- 
making  is  no  function  of  the  courts,  and  should  not 
be  attempted,  either  directly  or  indirectly."  Very 
good;  but  after  we  accept  this  as  a  just  dictum  as  to 
rate-making  suppose  we  change  one  word  slightly 
and  consider  if  the  dictum  is  ..sound  as  to  rent-mak- 
ing. Waiving  other  points  for  the  moment,  it  is  un- 
deniable that  the  present  housing  laws  of  this  State 
do,  in  distinct  terms,  set  the  courts  at  rent-making, 
in  empowering  judges  to  decide  what  is  a  "fair"  and 
just  rental  in  particular  cases  of  contention,  and 
has  not  rate-makini;  Ions  been  out  of  the  hands  of 
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le  railroads  and  been  lodged  with  a  "court"?  If 
lie  Inter-State  Coinnierce  Coniinission  is  called  a 
pecial  l)(Kly,  not  a  "conrt."  is  not  this  plea  a  quibble 
pon  words  rather  than  a  substantial  distinction? 
'he  Supreme  Court  has  not  jet  taken  a  stand  ol 
efense  of  private  property  invested  in  transporta- 
on:  but  the  claim  that  the  railroads  should  accept 
hat  is  in  effect  a  partial  confiscation  because  of 
le  war  emergency  which  confronted  everybody  and 
ver}  thing  is  not  essentially  unlike  the  claim  that 
ad  years  in  gas-making  should  be  averaged  up  with 
ood  years.  The  Court  does  not  accept  such  a 
[aim,  and  protects  "private  property,  although 
xiicated  to  public  use";  will  it  be  bound  hereafter 
,'  tliis  broad  stand  now  taken? 

As  to  this,  we  shall  see.  Readers  who  have  not 
)rgotten  the  course  of  the  Court  upon  the  18th 
mendment  and  the  housing  laws  hardly  need  to 
ave  the  inconsistencies  pointed  out  anew:  yet  we 
hould  not  be  too  hard  upon  our  Supreme  Court  for 
lability  to  keep  a  perfectly  straight  and  consistent 
jurse.  The  blame  is  our  own.  The  trouble  is  that 
1  our  haste  to  escape  temporary  inconvenience  we 
mericans  have  rushed  into  devious  ways,  without 
uly  considering  what  seeds  of  future  embarrass- 
lents  we  were  sowing;  our  best  courts,  composed 
f  fallible  men,  have  therefore  been  obliged  to  put 
insistency  aside,  in  trying  to  deal  with  circum- 
tauces  which  perversely  affect  cases.  It  is  hard 
>  walk  a  straight  line  in  a  crooked  path. 
We  have  forgotten  that  '''public"  is  the  composite 
f  "private"  and  that  to  fail  to  safeguard  private 
roperty  tends,  straight  and  irresistibly,  to  discour- 
se creating  private  property,  also  that  when  pri- 
ate  property'  goes  public  peace  and  welfare  go  too. 
ut  Time,  grimly  severe  upon  mistakes,  is  trying  to 
»ach   mankind  to  stop  making  them. 


tup:  fordney  "white-lie"  bonus  bill. 

The  long-threatened  bill  came  out  of  committee 
n  Tuesday  afternoon  and  was  automatically  re- 
Miod  back  to  the  Fordney  Committee.  Some  foun- 
ling  a.sylums  have  a  revolving  box  in  which  any- 
("Jy  may  place  a  baby  waif,  ringing  a  bell  to  call 
Hention,  and  then  slipping  away  un.seen.  Accord- 
ig  to  one  correspondent,  this  one  was  ''dropped  in 
le  box"  surreptitiously  and  Mr.  Fordney  imniedi- 
U\y  left  ^^'ashington. 

The  bill  is  of  the  "White-Lie"  class  throughout,  a 
lisnomer  in  its  use  of  terms,  and  an  attempted 
•jiud  on  its  ostensible  beneficiaries  as  well  as  on 
lie  country.  It  calls  itself  a  bill  to  ''provide  adjust- 
1  cf»riipfnsation."  whifh  is  the  reverse  of  what  it 
ttempts.  If  professes  thrf>ughout  to  be  on  behalf 
f  "veterans''  only,  but  abuses  that  honorable  term 
y  applying  It  to  almost  everybody  personally  cim 
ected  in  any  manner  with  the  war  servife.  the  ex- 
p(»tions  being  too  inconsiderable  to  nr-ed  riHMition- 
■■•  'n  detail,  and  it  retains  the  vifc  of  making  no 
riini  nation  bcfwccu  fhosr'  v.lir*  siiffi'tr-d  and 
h<^'<•  who  did  not. 

Home  well-meaning  persons,  Mr.  Hryan  among 
h«Mn.  Iiav*'  lately  Iwen  [irotesting  against  the  doc- 
riiif  of  f'volution  as  contrary  to  Script ur<'  and  an 
tta<'k  upon  Chri.Htianity.  Tiny  miglil  spaic  iIh'Iu 
elveH.  The  HitiJM  conMiHtN  mainly  of  records  and 
•rophcrics,  and  Ixith  record  and  olwervation 
i-ll  UH  that  by  a  law  m;idr  at  the  fir  ' 
rifl  >*till  unt  h:triif<fl  the  a.'tccnt  or  (hsicnt  o; 
n;in     j)hy.sical.       urntal.      moral,      .npiritual.      or      so- 


cial— is  progressive,  each  step  in  either  direction 
preparing  fur  the  next.  X  writer  in  a  New 
York  journal,  which  has  an  unhappily  large  circu- 
lation and  influence  among  the  unthinking,  offered 
Mr.  Fordney  this  suggestion :  '"Why  not  simply 
print  the  necessary  currency  and  pay  the  soldiers 
with  perfectly  good  money  manufactured  by  the 
Ciovernment  at  the  cost  of  paper  and  printing,  with- 
out taxing  anyone  or  disturbing  any  busine.ss?" 
Even  the  committee  shrank  from  this  plunge,  and  so 
propose,  with  the  title  of  "adjusted  service  credits," 
an  issue  of  Governmental  promissory  notes,  payable 
in  twenty  years  from  Sept.  30  next,  and  to  be  uti- 
lized meanwhile  by  the  "veteran"  as  best  he  may. 
Cash  is  what  he  clamors  for,  and  cash,  if  an>-thing, 
was  promised  him  by  the  men  who  would  trick  him 
and  Ijetray  the  countr}-  at  once.  Cash  upon  "ad- 
justed service  credits"  of  not  over  $50  is  to  be  paid 
him  "as  soon  as  practicable  after  receipt  of  applica- 
tion," but  nothing  more.  There  is  an  attempt  to 
meet  the  pawnbroker  objection  by  providing  that 
the  "certificate"  shall  be  made  out  to  a  named  bene- 
ficiary, and  there  is  a  feeble  imitation  of  life  insur- 
ance policies  by  permitting  changes  of  beneficiary, 
with  approval  of  the  Treasury ;  there  is  a  proviso 
tliat  no  right  "shall  be  assignable  or  serve  as  secur- 
itv  for  anv  loan,"  but  that  the  loan  shark  could  be 
effectually  barred  from  advances,  on  terms  com- 
mensurate with  the  risk,  is  hardly  credible. 

The  holder  who  wants  cash  may  seek  it  at  bank, 
and  any  national  bank  or  "any"  bank  is  authorized 
to  loan  on  the  veteran's  note  secured  by  the  certifi- 
cate up  to  50^,  the  loan  to  be  at  not  more  than 
2%  above  the  rate  permitted  at  the  time  on  commer 
cial  paper  and  to  run  three  years.  Such  loans 
would  convert  banking  resources  into  non-liquid 
stuff  and  swiftly  constrict  ability  to  make  the 
commercial  advances  of  credit  which  are  a  prime 
banking  function  and  duty;  it  is  hardly  conceivable 
that  any  bank  would  touch  such  paper,  and  the 
Comptroller  makes  the  warning  announcement  that 
he  must  advise  national  banks  not  to  do  so.  But 
the  hope  of  a  (Jovernment  loan  is  held  out  through 
any  post  office.  Loans  may  be  made,  on  ap- 
jiroval  by  the  Treasury  in  each  instance,  at  not  over 
^y,>'^,c  ;  but  no  loan  shall  be  rtiade  in  the  next  thre« 
years.  Other  pi-ovisions  under  this  i)articiil:ir  title 
p.eed  not  be  stated  in  detail,  as  the  above  is  ample 
to  show  the  whole  thing  to  be  a  trick,  fixed  up  to 
last  until  Nov.  8. 

Xo  means  whatever  of  raising  the  necessary  funds 
is  proposed.  There  is  nothing  said  of  any  tax  or  of 
coining  the  .Mlied  debt  or  other  vacuum.  Incredible 
as  ii  n\i\\  sv{'\\\,  the  only  reference  to  the  subject  of 
financing  is  in  the  final  Section  301,  which  directs 
the  Secretary  of  the  Treasury  and  otIuMs  charged 
with  carrying  the  bill  into  effect  to  submit  to  (Con- 
gress estimates  or  the  sums  reipiii-ed.  and  concludes 
thus:  "and  there  is  hereby  authorized  to  be  appro- 
priate<I,  «)ut  of  any  moneys  in  tin*  Treasury  not  oth- 
erwise appropriated,  amounts  suffici<Mit  (i>  defray 
such  expenditures"! 

Soniel)o<|y  j'stimalcs  that  more  lliau  L',0(K)  employ- 
ees and   four  miMi<ui   dollars    will    be    needed    for 
'.«H'Ivl;e«'ping  in  llu*  first  Imuiuh  yciir,  but  this  is  rela- 
.1    tritlc.    hardly    worth    mentioning.      An    addi- 

t'f;nal   and   new  objection,   however,   is   raised    by  .some 

the   l.itcMt    writers   of    '  of    proff?«t,    in    the    fact 

..  .t    thouHundn   of   cmpl>      .      untmucd    on    the   payroll 

1 1    full    ratc.H    all    employ«tf*    who   went    to   the   colors; 
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one  concern  in  Baltimore  says  that  "if  a  bonus  is 
due  to  anybody  it  is  to  us,  but  we  do  not  want  it, 
and  we  protest  against  the  Government's  taxing  us 
to  pay  bonuses  to  others."  Yet  all  such  objections 
merge  with  those  previously  stated. 

A  substitute  bill  has  appeared  in  Albany,  said  to 
have  the  approval  of  Gov.  Miller,  to  provide  a  mil- 
lion for  aid  to  disabled  veterans  who  have  been  with- 
out regular  emploj^ment  for  thirty  days.  Something 
can  be  said  for  this  as  a  means,  and  much  for  it  as 
a  purpose;  but  what  more  can  be  said  of  the  Ford- 
ney  monstrosity?  Shell  game,  pea  and  thimbles, 
marked  card  game,  or  plain  "bunk" — how  best  to 
characterize  this?  The  Republican  Party  must 
bear  the  greater  part  of  the  odium,  but  does  not  de- 
serve all,  and  every  Congressman,  of  whatever 
party  name,  who  has  defiled  himself  with  the  thing 
should  be  beaten  when  he  comes  up  for  re-elec- 
tion. Apparently,  the  thing  is  dead,  but  no  doubt 
upon  this  should  be  permitted,  and  the  answer  from 
the  country  should  continue.  We  ought  to  be  more 
deeply  stirred  and  startled  by  the  very  fact  that  any- 
body in  Congress  would  dare  offer  such  a  proposi- 
tion and  also  because  we  have  not  been  much  more 
stirred  and  startled.  But  now  let  us  bury  the  noi- 
some thing  beyond  possible  revival,  and  then  turn 
our  heads  and  try  to  forget  and  live  down  the 
national  shame. 


RATIFY  THE  TREATIES. 

Sovereignty  does  not  demand  seclusion ;  isolation 
does  not  even  deny  interest.  We  think  the  country 
has  gone  "on  record"  on  entangling  alliances;  but 
there  may  be  alliances  that  do  not  entangle.  Secre- 
tary of  State  Hughes  is  incontrovertibly  right  in 
taking  the  stand  that  the  United  States  cannot  par- 
ticipate in  the  Genoa  Economic  and  Financial  Con- 
ference, and  in  his  averment  that  the  United  States 
Government  "cannot  be  unmindful  of  the  clear  con- 
viction of  the  American  people,  while  desirous,  as 
has  been  abundantly  demonstrated,  suitably  to  as- 
sist in  the  recovery  of  the  economic  life  of  Europe, 
that  they  should  not  unnecessarily  become  involved 
in  European  political  questions."  But  we  trust  the 
Senate  will  spare  the  country  a  "wrangle"  over  the 
work  of  the  Disarmament  Conference.  Certainly 
the  world  must  understand  that  the  whole  cause  and 
circumstance  calling  the  Disarmament  Conference 
into  being,  precludes  the  belief  anywhere  that  the 
United  States  intended  in  entering  into  these  sev- 
eral agreements  and  understandings  to  bind  itself 
at  any  time  for  any  reason  to  the  entering  upon 
force  or  war  in  belialf  of  any  cause  or  people.  But 
for  fear  that  time  may  dim  the  remembrance  of  this 
attitude,  an  amendment  or  reservation  stating  what 
the  President  stated  in  his  address,  and  which,  we 
believe,  is  ground  for  the  reservation  adopted  Feb. 
25  by  the  Senate  Foreign  Relations  Committee,  to 
wit:  "The  United  States  understands  that  under 
the  statement  in  the  preamble,  or  under  the  terms 
of  this  treaty,  there  is  no  commitment  to  armed 
force,  no  alliance,  no  obligation  to  join  in  any  de- 
fense," cannot  be  amiss,  and  should  remove  the  last 
vestige  of  doubt  on  the  part  of  those  who  were  in- 
clined to  hesitate. 

It  must  be  apparent  to  the  people  of  this  country 
that  when  it  comes  to  the  use  of  language  to  state 
an  important  truth  there  may  be  honest  difference 
of  opinion.  And  it  must  seem  to  many  that  to  re- 
iterate the  obvious  is  superfluous.    Even  this,  how- 


ever, need  cause  little  concern — if  by  doing  so  fu- 
ture interpretations  by  other  statesmen  may  be  con- 
fined to  the  original  intention.  Consequently,  the 
purpose  of  amendments  or  reservations,  if  it  be 
merely  to  restate  the  case,  to  affirm  what  is  clearly 
obvious,  though  demanding  care  in  the  use  of  lan- 
guage, ought  not  to  awaken  contest.  And  as  far 
as  we  are  able  now  to  discern  does  not  do  so.  If  this 
be  true  of  the  United  States  it  must  be  more  true  of 
other  countries  in  relation  to  their  own  languages. 
Thus,  a  meaning  not  quite  clearly  expressed  in 
translation,  as  of  an  original  statement,  must  be 
affirmed  and  made  clear  by  its  mere  repetition  in 
the  same  document. 

But  it  is  extremely  important  to  the  further  prog- 
gress  of  the  world,  as  we  see  it,  that  these  "treaties," 
which  arc  agreements  and  understandings  and 
nothing  more,  should  be  affirmed  and  gotten  out  of 
the  way.  The  impression  should  not  be  created  in 
the  world  outside  that  the  United  States  is  so  sel- 
fish that  it  will  not  generously  agree  to  anything, 
that  it  must  be  grudgingly  induced  even  to  enter 
into  an  understanding  for  peace,  that  its  Senate  is 
so  swollen  with  a  sense  of  power  that  it  hesitates  to 
accept  the  work  of  any  conference  drawn  from  the 
people  at  the  instance  of  the  Chief  Executive  of  the 
country. 

Not  this  Avay  will  true  and  lasting  peace  be  fur- 
thered. We  have  been  hearing  something  lately  of 
the  "atmosphere"  of  good-will  and  common  pur- 
pose by  the  voice  of  one  of  our  diplomats.  If 
the  use  of  this  word  is  admissible,  it  must  be  with 
the  knowledge  that  "atmosphere"  is  all-pervading, 
and  cannot  well  be  confined  to  two  countries,  but 
sweeps  around  and  over  all  countries  with  its  life- 
giving  and  health-preserving  power.  It  is  this  "at- 
mosphere" in  which  these  agreements  were  fostered 
and  proclaimed,  and  in  this  they  should  now  be 
accepted. 

True  friendship  in  life  is  not  confined  to  rank  or 
station.  If  this  country  is  really  to  become  the 
friend  of  man,  it  cannot  do  so  by  intensifying  hau- 
teur and  reserve.  It  should  exhibit  something  of 
the  generous  warmth  of  true  friendship.  And  for 
this  reason  it  is  paramount,  whether  with  or  with- 
out reservations,  to  quickly  ratify  these  "treaties." 
For,  certainly,  if  they  are  to  be  called  "treaties," 
they  bear  none  of  the  earmarks  of  former  binding 
documents  so  called.  To  create  an  impression  of 
unwillingness  to  meet  the  world  half-way,  must  be 
cold  water  upon  our  future  cordial  relations  with 
other  peoples;  and  if  we  were  to  push  it  on  ignoble 
ground,  might  become  disastrous  to  our  future  trade. 
AVhether  citizens  believe  it  wisdom  or  not  to  have 
kept  out  of  the  League  of  Nations,  that  circumstance 
must  be  taken  into  account  in  now  defining  our  atti- 
tude toward  these  new  and  independent  efforts.  Re- 
fusal to  ratify  now  would  emphasize  a  selfishness 
we  do  not  feel. 

We  read  of  a  mighty  proposal  by  Lloyd  George 
for  a  ten-year  reconstructive  period ;  for  that  period 
no  more  boundary  disputes,  no  more  wars  of  aggres- 
sion, no  more  waste  keeping  up  land  armaments, 
themselves  menacing.  It  is  for  Europe  to  say.  But 
in  the  face  of  so  giant  a  plan,  so  happy  a  consum- 
mation, the  spectacle  of  the  United  States  haggling 
over  words  would  be  depressing.  Only  a  fool  could 
say  in  his  heart  there  is  a  dictatorial  disposition  in 
President  Harding,  to  reverse  an  old  phrase.  There- 
fore, it  is  "up"  to  the  Senate  to  show  eager  willing- 


Mar.  11  1922.] 


THE   CHRONICLE 


1005 


ness  to  advance  the  unity  of  nations.  The  people, 
we  feel  assured,  have  had  enough  of  the  egotism  of 
conflict. 

Let  all  nations  seek  harmony  through  good-will. 
Let  all  feel  peace  as  well  as  proclaim  it.  Peoples 
are  groaning  under  inescapable  burdens.  They  are 
willing  to  work  to  lift  them.  Too  much  they  are 
prevented  from  common  trade  by  the  law-making 
bodies  seeking  a  way  out,  but  one  that  will  not  de- 
stroy special  advantage.  If  for  ten  years  there 
could  be  a  universal  truce,  not  only  to  war  and 
preparations  for  war,  but  to  the  exercise  of  power 
for  advantage  sake,  then  the  whole  face  of  human 
effort  might  change.  So  that  as  we  really  sweep  out 
of  view  the  past,  banish  thought  of  future  troubles 
and  conflicts,  we  open  the  way  for  the  reign  of  that 
energy  that  finds  its  last  expression  in  interna- 
tional trade,  itself  a  stamp  and  sign  of  mutual  good- 
wiU. 


HOXORING  THOSE  TO  WHOM  HONOR  IS  DUE. 

The  retirement  of  Will  H.  Hays  from  the  Cabinet 
has  been  made  the  occasion  of  much  felicitation  to 
him  upon  his  record.  He  goes  into  the  ^'moving 
picture  business"  at  a  large  salary;  and,  it  is  be- 
lieved, with  an  executive  work  practically  free  to  his 
own  dictation.  Mr.  McAdoo,  similarly  retired,  but 
his  work  in  the  same  industry  is  understood  to  be 
of  a  legal  nature,  and  he  practices  law  in  other 
fields.  There  is  a  rumor  that  Mr.  Hoover  has  been 
^'again  approached"  with  reference  to  becoming  Di- 
rector-General, or  President,  of  the  Philadelphia 
Sesqui  Centennial  Exposition,  at  a  very  large  salary, 
and  that  he  gives  no  indication  of  a  desire  to  accept. 
Recently  a  law  passed  the  Senate,  readjusting  sal- 
aries in  the  Pension  Office,  paid  from  fees,  without 
additional  tax-cost  to  the  Government,  which  gave 
opportunity  for  the  revelation  that  large  numbers 
of  technical  experts  have  been  resigning  to  go  into 
more  lucrative  positions.  Other  examples  might  be 
cited  to  show  that  the  Government  is  not  without 
its  own  problem  of  "turn-over" — one  that  harasses 
almost  every  field  of  industry  and  commerce. 

In  our  Consular  .service  there  has  been  a  recent 
"shake-up,"  and  transfers  have  been  recorded  in  ini- 
l»ortant  posts.  In  this  branch  of  (iovornmeutal 
work  we  have  not  yet  grown  into  the  custom  of  ap- 
jjointing  men  of  particular  commercial  equipment 
and  then  retaining  them  for  life,  but  this  we  believe 
is  approaching.  The  facts  here  stated  indicate  a 
matter  of  import  that  receives  none  too  much  atten- 
tion. There  is  a  continual  "drive"  for  increased 
Halaries  in  the  various  departments,  to  be  sure,  but 
this  is  only  a  single  phase  of  the  problem.  We  may 
grant  a  considcrahlr!  increase,  in  a  general  way,  in 
the  i^aymenf  of  (he  highrT  gi-ade  of  (Jovfnuuent  eiu- 
ployj'CM,  as  necessary  but  we  cnnuoi  undertake  to 
admit  that  the  Government  can  ever  become  a  com- 
petitor to  "big  business"  in  the  matter  of  nalaricH 
paid  to  executives.  Ah  to  (he  lower  grades,  the  "de 
ff.'irttnent  elr-rkH,"  save  for  those  in  positions  of  tech 
iiical  kfiowledge  anf|  investigation,  or  oT  peculiai- 
iruMt,  their  (askH  are  generally  perfunctory,  routine 
in  a  large  degree,  and  may,  as  a  rule,  be  readilv 
filled. 

It  would  l»e  (he  negation  of  our  democradc  j)oli 
cie«  and  [)rofeHHif)ns  should  v,t'  ever  cotne  to  (he  crea 
tion  of  an  "official  claH.s"  -but  on   the  contrary   il 
may  well  Iw  asked  whether  as  a  peojjle  we  give  due 
regard  to  those  who  nerve  iih  in  a  representativo  or 


ministerial  capacity.  A  bill  has  been  introduced  to 
reduce  the  number  of  Congressmen  and  materially 
increase  the  salary.  There  is  much  to  be  said  in  its 
favor.  Some  criticism  of  the  "mediocre"  character 
of  the  Senate  "in  these  latter  days"  creeps  into  the 
public  comment.  Yet  there  are  some  very  able  men 
in  that  body  at  the  present  time — though  they  have 
about  them  none  of  the  glamour  of  greatness  that 
tradition  gives  only  with  the  lapse  of  time.  One 
thing  seems  certain,  just  as  in  the  case  of  the  soldier, 
we  cannot  actually  pay  the  worth  of  the  service  in 
these  civilian  positions  in  dollars — but  do  we  really 
pay  for  the  service  in  wholesome  public  regard  ? 

As  the  matter  stands,  with  reference  to  those  act- 
ing in  a  representative  capacity,  do  we  not  too  much 
regard  them  as  politicians,  rather  than  as  statesmen? 
We  are  far  from  saying  that  in  our  legislative  and 
executive  governmental  work  the  incumbents  do  not 
themselves  by  their  acts  often  contribute  to  the  for- 
mation of  this  estimate— but  are  the  people  yet 
ready  to  reward  public  servants  for  good  work,  re- 
gardless of  the  power  and  demands  of  parties?  At 
the  present  time  we  are  entering  upon  a  campaign 
in  which,  if  we  mistake  not,  certain  men,  in  both  of 
the  parties,  are  marked  for  slaughter,  because  acting 
upon  conviction  they  have  broken  the  party  bonds 
and  transcended  the  party  interests.  Yet  this  is 
just  what  men  must  do  in  many  emergencies  who 
act  for  the  interests  of  the  country,  men  who  really 
rise  to  the  dignity  of  statesmen.  This  fact  leads  to 
violent  popular  criticism — and  we  often  lose  sight 
of  the  service  performed — that  dollars  do  not  pay  for. 

Take  the  case  of  Mr.  Hoover.  He  has  outlived 
much  severe  criticism.  He  has  proven  beyond  ques- 
tion his  Americanism,  his  large  ability  and  compre- 
hensive grasp,  his  devotion  to  the  public  good.  A 
World's  Exposition,  being  what  it  is,  a  survey  of  the 
progress  and  accomplishment  of  mankind,  a  tremen- 
dous educational  institute  made  out  of  material  and 
spiritual  exhibits,  it  would  not  be  surprising  if  the 
position  of  executive  head  of  such  an  enterprise 
should  appeal  to  him.  The  story  of  his  life  prior  to 
the  war  shows  his  money-making  capacity  through 
independent  efforts  of  his  own.  Salary  would  prob- 
ably be  as  little  inducement  as  it  is  in  his  present 
work.  But,  and  we  are  merely  citing  an  example, 
does  the  public  appreciate  that  this  giving  of  time 
and  talent  is  not  only  not  paid  for,  but  cannot  be 
paid  for,  and  is  therefore  deserving  of  the  especial 
i-egard  and  reverence  of  the  i)eo])l<>?  And  in  the 
same  way,  with  cerlain  Senators. 

Let  us  not  forget  that  these  "officials"  are  our 
public  servants,  a  public  office  hciiig  "a  j)ul)lic 
trust,"  but  let  us  recognize  in  the  campaign  to  come 
that  parties  and  party  nuMi  have  been  vompcUrd  in 
the  e.xigencies  of  unwoiiled  occasion  to  act  in  the 
living  present  for  (he  good  of  all.  'I'he  common  stan- 
dards of  trial  do  not  apply.  Still  we  do  not  confine 
our  obs«'rvations  to  this  phase.  Mroadly,  if  we  are 
to  have  a  comp(?teu(  and  conii)rehensive  public  ser- 
vic«',  we  mus(  (jursehcH  rise  above  a  narrow  parli- 
sanship,  and  be  ready  ((»  accor<l  honor  and  confi- 
dence where  hoiu>r  jjiid  c«uifi(lence  are  due.  The  bal- 
lot should  never  become  a  hludgeon  of  punishment. 
The  i)reHH  should  nol  play  foodiall  \\illi  characters 
and  careers.  If  we  are  ever  to  have  "nuu-e  businesH 
in  Government  and  less  (iovernment  in  business" 
we  must  ourselves  set  the  pace  by  rising  above  party, 
when;  it  Ih  neceHsary  to  reward  and  recogni/yc  prin- 
ciple. 


1006 


THE  CHKONICLE 


[VaL.  114. 


There  is  no  doubt  that  "republics  are  ungrateful." 
But  there  is  just  as  little  doubt  that  ''humility  goeth 
before  honor."  Leaders  and  dictators  we  must  re- 
buke when  they  are  so  because  self-constituted.  Mr. 
Harding  is  willing  to  let  his  administration  of  the 
first  year  "speak  for  itself."  That  fiue  sense  of  pro- 
priety demands  a  like  response  by  the  public.  There 
are  weaklings  in  office — but  the  people  put  them 
there.  There  are  excited  politicians  in  our  legisla- 
tive halls  hammeriug  upon  certain  of  our  financial 
agencies  that  are  constituted  (lovernniental  factors. 
Take  it  all  in  all,  we  will  serve  our  business  inter- 
ests and  the  country  best,  if  we  keep  closely  in  mind 
in  the  months  to  come  that  we  should  appreciate 
and  reward  those  wlio  have  acted  with  courage  and 
conviction  regardless  of  personal  prospects. 


FARM  REi<ERVJJ.^  OF  CEREALS. 

Farm  reserves  of  the  leading  cereal  crops  tins 
year,  according  to  the  report  of  the  Crop  Reporting 
Board  of  the  Department  of  Agriculture,  are  all 
somewhat  reduced  fi-oui  the  generally  large  stocks 
held  in  farmers'  hands  at  the  corresponding  time  a 
year  ago,  and  the  reduction  clearly  denotes  the  ef- 
fect on  consumption  produced  by  the  mucli  lowei- 
range  of  grain  prices  for  practically  all  cereals, 
which  prevailed  in  the  markets  last  year.  Last  sea- 
son's harvests  of  all  grain  crops  were  less  than  in 
the  preceding  year,  aiul  as  to  oats  the  yield  was  very 
much  less  in  1921  than  in  1920.  Wheat  showed  a 
decrease  in  yield  last  year  of  38,000,000  bushels, 
yet  the  price  of  wheat  declined  almost  continuously 
from  the  opening  month  of  1921  to  near  the  close. 
In  January,  a  year  ago,  wheat  was  quoted  at  -f  2  00 
per  bushel,  but  in  November  it  had  declined  to 
close  to  |1  per  bushel,  although  it  recovered  a  few 
cents  before  the  end  of  the  year.  It  is  not  surpris- 
ing, therefore,  that  the  larger  reserves  of  the  previ- 
ous year  should  have  been  reduced,  and  that  con- 
sumption last  year  should  have  increased. 

The    exceptionally    high    price    at    which    wheat    had 
been  held  during  the  crop  year  of  1920  had  tended  to 
restrict    consumption.      The    very    great    need    that    ex- 
isted  in   some   countries   of  the   world   for   this   impor- 
tant food  cereal  was  very  urgent,  but  the  conditions 
of  the  markets  did  not  justify  the  high  prices  of 
1920.    The  large  carry-over  of  wheat  in  stocks  at  the 
farms  from  the  crop  of  1920,  taken  with  the  yield 
of  1921,  made  available  a  considerabh>  tonnage  last 
year,  and  prices  naturally  and  inevitably  declined. 
Farmers  did  not  take  kindly  to  this,  but  with  values 
tending  strongly  downward,  the  banks  did  not  and 
could  not  encourage  further  borrowing  on  the  part 
of  the  growers,  and  in  the  end  the  latter  accepted 
the  situation  and  sent  the  new  crop  to  market  with 
great  freedom.    The  consequence  was  that  receipts 
at  primary  markets  wei'e  heavy,  and  the  crop  of  1921 
moved  rapidly  into  consumption.    There  was  a  con- 
siderable and  urgent  demand  for  wheat  last  year, 
not  only  for  home  use,  but  from  foreign  countries, 
especially     from    Europe,    the    exports    amounting    for 
the     year     to     279,948,601     bushels.       This     compares 
with     218,287,334     bushels     exported     during    the 
ceding  year. 

As    to    prospects    for    wheat    for    the    current    year, 
the  small  reserve  in  farmers'  hands  on  March  1  ihif- 
year  is  naturally  considered  an  important  featur; 
of  the  situation.    In  only  three  years  out  of  the  pre 
ceding  ten  years  has  the  reserve  of  wheat  in  fani: 


pre- 


ers'  hands  on  March  1  been  smaller  than  it  is  the 
present  year,  and  as  to  two  of  these  three  years,  the 
small  reserves  followed  the  reduced  production  of 
the  years  1919  and  1917.  After  the  billion-bushel 
crop  of  1915,  which  was  a  record  production,  there 
was  a  reserve  in  farmers'  hands  on  March  1  1916  es- 
timated at  244,801.000  bushels,  which  also  was  the 
high  water  mark.  A  year  ago  the  revised  figures 
issued  by  the  Department  placed  the  reserves  at 
217,0:>7,000  bushels  on  March  1.  This  year  they  are 
down  to  131,1.36,000  bushels,  which  is  16.5%  of  the 
production  of  wheat  last  year.  This  contrasts  with 
26.1%  for  the  preceding  year.  The  farm  reserves 
of  wheat  are  largest  in  Kansas,  and  are  also  quite 
heavy  in  North  Dakota  and  Nebraska.  There  are 
considerable  holdings  in  most  of  the  Middle  Western 
States;  also  in  Pennsylvania,  Oklahoma,  Washing- 
ton and  Oregon. 

The  reserve  stocks  of  corn  on  March  1,  according 
to  the  Government  report,  are  placed  at  1,.'U3,120,- 
000  bushels,  and  are  251  million  bushels  less  than 
was  carj'ied  over  from  the  crop  of  1920.     Both  the 
cro])  of  1920  and  the  reserve  in  farmers'  hands  on 
March  1  1921,  were  record  figures,  and   while  the 
crop  of  corn  in  1921  was  the  third  largest,  having 
been  exceeded  not  only  by  that  of  1920,  but  by  the 
corn  crop  of  1912,  the  farmers'  reserves  on  March  1 
1922  are  second  only  to  tliose  of  the  preceding  year. 
The  Department's  figures  show    that    the    reserve 
stock  of  corn  in  farmers'  hands  on  March  1  this  year 
constituted  42.6%  of  last  year's  production  of  corn, 
whereas  the  reserves  of  a  vear  ago  were  48.6%  of 
the  crop  of  the  preceding  year.    The  reserve  a  year 
ago  was  not  only  very  large  in  the  aggregate-    in 
fact  was,  as  already  stated,  the  largest  ever  report- 
ed— but  the  percentage  also  was  considerably  above 
the  average.    Reserve  stocks  of  corn  on  March  1  tliis 
year  show  a  higher  percentage  than  in  the  ten  years 
prior  to  1921.    The  consumption  of  last  year's  corn 
crop,  based  on  the  report  of  the  Department's  esti- 
mate   of   yield    and    reserves    is    1,768,131,000    bushels, 
which    contrasts    with     1,665,700,000    bushels    for    the 
preceding    year,    and    this    also    reflects    the    effect    of 
the   much   lower   range   of  prices    for   corn.      In   Janu- 
ary 1921,  No.  3  mixed  corn  was  sold  at  78  cents  per 
bushel,  which  was  the  high  price  of  the  year,  wiiile 
the  lowest  price  of  the  year    was   42   to   43    cents. 
About  87.5%,  or  2,695,194,000  bushels,  of  the  crop 
of  corn  of  1921  is  reported  merchantable,  and  tliis 
compares  with  8G.d%  of  the  crop  of  1920,  and  79.(i' ,  , 
the  ten-year  average.     Reserves  of  oats  in  farmers' 
hands  this   year    were    401.461,000    bushels,    which 
contrasts  Avith  683,759,000  bushels  a  year  ago,  ami 
the  proportion  of  reserves  this  year  is  only  38. 1  ^  r 
of  last  year's  production,  whereas  a  year  ago  it  was 
45.7%  of  the  crop  of  the  preceding  year.     Barley 
also  shows  a  considerably  smallej'  reserve  this  year 
than  last,  the  figures  being  40.950,000  bushels  on 
March  1  1922,  or  27.1%  of  last  year's  production. 
On  March  1  1921  the  reserves  of  barley  in  farmers' 
hands  was  placed  at  65.229,000  bushels,  being  :U.'^% 
of  the  yield  of  the  preceding  year. 


THE  AROUSING  OF  ISLAM. 
Britain's    announcement   of   her   giving   up   her    pro- 
tectorate over  Egypt  calls  attention  to  the  fact  that 
the  appearance  of  Japan   and   China  for  the  first 
time  as  great  States  presenting  great  issues  before 
the  Washington  Conference  by  no  means  represents 
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the  whole  Eastern  problem.  Behind  and  quite  apart 
from  them  lie  the  millions  of  the  Brown  Kace  among 
whom  Islam  is  the  bond. 

This  is  a  group  to-day  as  alien  as  the  Yellow  Kace, 
moving  also  with  new  and  strange  forces.  It  ex- 
tends across  Central,  Southern  and  Western  Asia 
and  Northern  and  Ontral  Africa,  from  the  border 
of  China  to  the  far  Atlantic.  It  embraces  people  of 
different  speech  and  various  nationality,  but  it  is 
dominated  by  one  great  religion,  and  its  members 
are  possessed  of  common  conceptions  and  are  capa- 
ble of  being  aroused  by  the  same  passions.  Some  of 
them  have  a  long  and  famous  history,  and  all  are  of 
unexhausted  virility  with  every  possibility  of  im- 
measurable developuient.  When  they  are  found 
throbbing  under  the  impact  of  what  we  term  ''the 
spirit  of  the  times,"  it  behooves  us  to  take  notice  and 
strive  to  understand  a  race  concernin-:  whom  as  a 
whole  we  have  had  so  slight  concern. 

At  this  opportune  juncture  there  comes  a  book, 
"The  New  World  of  Islam,"  by  Lothrop  Stoddard, 
published  by  Scribuer.  compact,  vivid,  full  of  fresh 
information,  and  convincing.  We  can  give  only  an 
outline  of  its  material,  but  the  movement  it  de- 
scribes is  fast  rising  into  prominence. 

Attention  is  called  to  the  unheralded  awakening  of 
Mohammedanism  as  a  simple,  austere  and  compet- 
ing form  of  monotheism  among  a  gifted  people,  the 
Arabs,  in  the  seventh  century.  The  nature  of  the  re- 
ligion as  a  faith  and  a  practice,  the  character  of  the 
Arab  race,  and  the  general  condition  of  the  near 
Eastern  world  conspired  to  give  it  swift  success.  It 
spread  like  a  flood  over  the  East  and  the  West.  The 
inevitable  followed.  With  its  success  its  adherents 
lost  their  vigor;  divisions  arose;  and  with  the  com- 
ing of  the  rude  and  savage  Turks  in  the  eleventh  cen- 
tury the  Saracenic  civilization,  with  its  finer  traits, 
was  super.seded.  Islam,  now  the  creed  of  the  Turk, 
became  a  furious  fanaticism  in  its  assault  upon 
Christendom  till  it  was  turned  back  before  Vienna 
in  1G83. 

Meanwhile  the  Mongols  had  swept  over  Central 
Asia  from  India  to  Egypt,  butchering  thc^  people, 
and  by  destroying  its  ancient  system  of  irrigation, 
turning  Mesopotamia  into  a  land  of  swamp  and  des- 
ert. Asia,  North  Africa  and  Eastern  Europe  were 
under  the  heel  of  the  Mongols;  and  the  Turks  were 
threatening  Central  Europe.  The  opening  of  the 
route  to  Asia  by  sea  at  the  end  of  the  fifteenth  cen- 
tury suddenly  changed  th*.-  entire  situation,  witii  the 
greatest  strategic  shift  of  fortune  in  human  history: 
and  Western  civilization  shook  off  its  mediaeval 
bonds  and  advanced  with  raj)id  strides  to  its  sul)se 
•juent  doniitii«ui.  Tliroiighonl  the  eiglifi-enth  cen 
tnry  the  \V(*Hfern  World  harried  the  fr<»ntier.s  of  the 
East,  but  the  bulk  of  Islam,  from  .Aloroceo  to  Central 
Asia,  remained  little  diHtnrbe<I,  continuing  to  live 
its  old  life. 

WUli  the  induMtrial  revolution  of  the  ninetx^'nth 
centurv,  lOiirofM"  inf)ved  upon  Asia.  FOngland  lof)k 
India  and  lOgypI  ;  Russia  rros>Jcd  (Iw  CaiM-asiis  and 
mastered  Central  Asia,  and  F''rance  conquered  North 
Africa.  The  recent  'Jicjif  War  worked  the  a|q»ai- 
ent  cfutiplete  subjection  of  tin-  .MoHlcrn  woild;  not  a 
single  .Mohammerlari  Htate  retained  its  indeprMid 
enee. 

Then  came  tin-  «liange.  The  "imiiiovabh'  lOawl" 
awoke.  During  thow?  hundred  years  a  inovemenf 
had    begun.      I^lani    iK'rarne  con^ciouM  of   itn  c«»ndi 


tion,  and  with  that  consciousness  a  ferment,  ob- 
scure but  profound,  began  to  leaven  the  250,000,000 
followers  of  the  Prophet  from  Morocco  to  China,  and 
from  Turkestan  to  the  Congo.  A  revival  occurring 
iu  Arabia  steadily  spread  until  it  begat  the  move- 
ment known  as  "Pan-Islamisn\."  The  dominant 
ideas  of  the  nineteenth  century,  parliamentary  gov- 
ernment, nationalism,  scientific  education,  indus- 
trialism, even  femiuinism  and  socialism,  came  float- 
ing into  the  stirred  atmosphere,  and  the  war  proved 
the  shock  under  which  Islam  is  seething  with 
mighty  forces  fashioning  a  new  Moslem  world. 

Pan-Islamism  is  not  to  be  considered  as  merely  a 
defensive  political  reaction  against  external  aggres- 
sion. It  springs  from  that  deep  sentiment  of  unity 
that  links  Moslem  to  Moslem  by  bonds  much  strong- 
er than  those  which  unite  the  members  f>f  the  Chris- 
tian world.  '"These  bonds  are  social  as  weU  as  re- 
ligious. Islam  is  more  than  a  creed,  it  is  a  complete 
social  system ;  it  is  a  civilization,  with  a  philosophy, 
a  culture  and  an  art  of  its  own;  in  its  long  struggle 
against  the  rival  civilization  of  Christendom  it  has 
become  an  organic  unit,  conscious  of  itself.  Its 
fanaticism,  which  to-day  is  taking  a  form  of  furious 
liatred  under  the  influence  of  recent  events,  is  the 
result  of  loligious  bigotry  aud  this  blind  hatred  of 
AVestern  civilization.  Its  driving  power  lies  in  the 
great  Pan-Islamic  fraternities,  like  the  Wahabites 
in  Arabia,  and  the  powerful  Sennussiya,  estab- 
lished in  the  Sudan,  kept  alive  by  the  Hajj,  the  an- 
nr.jil  j)ilgrimages  to  Mecca,  and  the  influence  of  able 
holy  nu'n"  and  self-called  leaders.  The  'Holy  War' 
proclaimed  by  the  Turks  under  German  instigation 
proved  a  fiasco  because  it  was  recognized  as  a  trick, 
but  it  must  be  understood  that  the  materials  for  a 
Holy  War  have  long  been  heaping  high."  Vambery, 
the  great  Oriental  authority,  pointed  out  in  1808 
that  the  spread  of  rapid,  easy  intercommunication 
now  available  to  the  Moslem  press,  with  ramifica- 
tions all  over  Asia  and  Africa,  carries  instantly 
everything  that  Europe  thinks,  decides  and  executes 
against  Islam;  and  "sparks  struck  at  our  meetings 
and  lian(|uets  kindle  menacing  flames."  The  bond 
of  Pan-Islam,  he  said,  then  was  tenuous,  but  West- 
ern aggression  might  at  any  time  unite  its  strands 
into  a  solid  whole.  In  1900  there  were  in  existence 
not  more  than  200  pro|)agan(list  journals;  in  1914 
there  wei-e  over  1,000.  Kecenl  travelers  say  they  are 
found  in  all  the  great  cities,  from  C'alcutta  to  Cair<t; 
antl.  traveling  under  all  sorts  of  disguises,  as  mer- 
chants, students,  workuM'n,  beggars,  fakirs,  mounte- 
lianks  and  rhapsodists,  pi-of«*ssional  Pan-Islamic 
pro|)agaiidiNts  swarm  everywhere,  rousing  the  fan- 
aticism of  the  peiqde.  lOvidence  (tf  the  weakness  ,ind 
even  degeneracy  of  NN'eslcrn  eivilizalion  is  set  over 
against  the  general  conviction  that  Islam  is  about 
to  enter  a  period  of  Renaissance  an<l  renewed  glorv  ; 
a  conviction  wlucli  (he  (Ireal  War  and  the  conten- 
tions of  the  liUropj'an  ruitions,  coupled  with  the  im- 
pressions made  nj)on  the  niasHes  of  (M-ienlals  and 
AfricanM  brought  into  the  war  as  NoldiiM's  aud  In- 
boi-erH,  have  inlensified  ami  are  stirrijig  to  action. 

When  we  turn  to  India  and  the  K<>riouM  disturb- 
aricpH  tn-day  existing  thei-c.  \vc  recognize  th;it  uc 
have  to  face  the  steady  impact  of  alien  ideas  on  ju 
ancient  and  obsolescent  ci^  ili/.at  ion.  and  that  the 
lOast  and  (he  West  ai-e  separated  by  diverwities  of 
thought  and  life  (hat  arc  pci'liaps  aM  irnMwuicilable 
as  (Im'V  are  to  «lay  getieially  unintelligible.     The  Mo- 
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hammedaus  number  only  one-fifth  of  the  population 
of  India,  that  is  70,000,000,  but  all  alike  are  influ- 
enced by  the  conflicting  ideas  of  the  two  alien  civi- 
lizations. These  are  thus  enumerated :  ''The  more  or 
less  imperfect  assimilation  of  those  ideas  by  the 
few;  the  dread  and  resentment  of  them  by  those 
whose  traditional  ascendency  they  threaten ;  the  dis- 
integration of  old  beliefs,  and  then  again  their  ag- 
gressive revival ;  the  careless  diffusion  of  an  artifi- 
cial system  of  education,  based  none  too  firmly  on 
mere  intellectualism,  and  bereft  of  all  moral  and 
religious  sanction;  the  application  of  Western  the- 
ories of  administration  and  of  jurisprudence  to  a 
social  formation  stratified  on  lines  of  singular  rigid- 
ity ;  the  play  of  modern  economic  forces  upon  primi- 
tive conditions  of  industry'  and  trade;  the  constant 
iind  inevitable  friction  between  subject  races  and 
their  alien  rulers ;  the  reverberation  of  distant  wars 
and  distant  racial  conflicts;  the  exaltation  of  an 
Oriental  people  in  the  Far  East"  [i.e.  Japan] . 

Here  is  a  fertile  field  for  Mohammedan  propa- 
ganda. A  French  writer,  with  special  reference  to 
the  Levant,  makes  this  comment :  ''The  truth  is  that 
the  Orient  is  in  transformation,  and  the  Mohamme- 
dan mentality  as  well.  It  is  undergoing  a  period  of 
crisis,  wherein  the  past  struggles  everywhere 
against  the  present;  where  ancient  customs,  im- 
paired by  modern  innovations,  present  a  hybrid  and 
disconcerting  spectacle." 

It  is  an  interesting  fact  that  Bolshevism  was  re- 
jected, both  by  the  Hindu  and  the  Moslem  world, 
Avhen  Brahmin  and  Mohammedan  leaders  learned 
that  it  had  wiped  out  of  existence  the  intelligentsia 
in  Eussia,  and  it  would  leave  no  place  for  them. 

What  is  to  follow  ?  Morgan  Shuster  says  of  Per- 
sia's experience  a  few  years  ago :  "There  never  has 
been  an  instance  where  a  people,  changed  suddenly 
from  an  absolute  monarchy  to  a  constitutional  or 
representative  form  of  government,  at  once  dis- 
played a  high  standard  of  political  wisdom.  The 
great  mass  of  the  population  of  Persia  is  composed 
of  peasants  and  tribesmen,  all  densely  ignorant.  On 
the  other  hand,  many  thousands  have  been  educated 
abroad,  or  have  traveled,  after  completing  their  edu- 
cation at  home.  They,  or  at  least  elements  among 
them,  which  had  the  support  of  the  masses,  proved 
their  capacity.  They  changed  despotism  into  de- 
mocracy in  the  face  of  untold  obstacles.  Opportuni- 
ties were  made  so  that  any  man  of  ability  could  oc- 
cupy the  highest  official  posts.  As  a  race  they 
showed  during  the  past  five  years  an  unparalleled 
eagerness  for  education.  A  remarkable  free  press 
sprang  up,  and  fearless  writers  came  forward  to  de- 
nounce injustice  and  tyranny,  whether  from  within 
the  country  or  without.  The  Persians  burned  with 
the  same  spirit  of  Asiatic  unrest  which  pervades 
India."  The  new  Government  continued  until  the 
exigencies  of  European  nations  interfered. 

As  to  India,  the  British  publicist,  Sir  Lionel  Cur- 
tis, says :  "Education  will  prove  a  positive  mischief 
and  danger  unless  accompanied  by  a  definite  install- 
ment of  political  responsibility.  Tliere  must  be  a 
devolution  of  definite  powers  on  electorates.  They 
must  learn  that  the  remedy  for  their  sufferings  rests 
in  their  own  hands.  Only  actual  experience  will 
teach  the  art  of  self-government.  The  burden  of 
trusteeship  must  be  transferred,  piece  by  piece,  from 
the  shoulders  of  Englishmen  to  those  of  Indians  in 
some  sort  able  to  bear  it;  and  these  must  learn  to 


feel  themselves  responsible  to  the  electorate  below, 
rather  than  to  control  from  above.  The  goal  now  set 
marks  the  last  stage  of  our  work  in  India."  The 
franchise  in  India  has  been  extended  recently  from 
a  few  thousand  to  5,000,000  voters,  most  of  whom 
are  without  experience  of  voting. 

Evidently  the  day  for  either  permanent  overlord- 
ship  or  for  indefinite  mandate  has  passed.  England, 
at  least,  which  has  long  tried  it,  is  fast  casting  it 
aside.*  The  change,  whether  for  good  or  ill,  is  at 
hand,  and  is  apparently  inevitable.  "A  generation 
(perhaps  a  decade),"  says  our  author,  "may  see 
most  of  the  Near  and  Middle  East  autonomous  or 
even  independent.  Whether  they  misuse  their  op- 
portunities, or  whether  they  succeed  in  establishing 
orderly,  progressive,  constitutional  Governments, 
remains  to  be  seen." 

Many  groups,  large  and  small,  black,  white,  red 
and  yellow,  are  trying,  or  are  to  try  it.  We  must 
believe  in  an  ultimate  success,  or  abandon  faith  in 
Representati\  e  Democracy. 


*The  report  si>;iied  iu  July  1918  by  Mr.  Montague  the 
Secretary  of  State  for  India,  and  Lord  Chelmsford,  the 
Viceroy,  on  the  strength  of  which  the  present  form  of  gov- 
ernment for  India  was  established,  contained  these  words: 
"We  profoundly  believe  that  in  the  time  to  come,  when  the 
sheltered  position  which  we  have  given  India  cannot  be 
prolonged  without  damage  to  her  national  life,  that  we 
have  a  richer  gift  for  her  people  than  any  that  we  have  yet 
bestowed  on  them ;  that  nationhood  within  the  British  Em- 
pire represents  something  better  than  anything  India  has 
hitherto  attained ;  that  the  placid  contentment  of  the  mass- 
es is  not  the  soil  on  which  such  Indian  nationhood  will 
grow,  and  that  in  deliberately  disturbing  it  we  are  working 
for  her  highest  good."  The  wave  of  panic  and  terror  which 
swept  through  India,  consequent  upon  the  death  of  7,000,000 
by  the  influenza  in  1918,  and  of  the  vast  host  by  famine  and 
the  breaking  out  of  the  Afghan  War  in  1919,  with  the  Gov- 
ernment's repressive  measures,  has  caused  the  present 
trouble. 


Cttrtreut  gtrjents  and  §iscnssioxxB 

U.  S.  DECLINES  INVITATION  TO  PARTICIPATE  IN 
GENOA  ECONOMIC  CONFERENCE. 
The  long-deferred  reply  of  the  United  States  to  the 
invitation  to  participate  in  the  proposed  Genoa  Economic 
Conference  came  this  week,  and  the  decision  has  been 
reached  by  this  Government  not  to  take  part  in  the  delibera- 
tions. Advices  to  this  effect  were  conveyed  by  Secretary  of 
State  Hughes  on  the  8th  inst.  to  Senator  Ricci,  the  Italian 
Ambassador  at  Washington,  wlio,  acting  for  Italy,  and 
indirectly  for  the  Allied  Supreme  Council,  had  extended  the 
invitation  to  the  United  States.  As  we  indicate  in  another 
item,  the  Conference,  which  had  originally  been  scheduled 
for  March  8,  has  been  postponed  until  April  10.  Secretary 
Hughes,  in  his  letter  to  Senator  Ricci,  in  indicating  the 
reason  which  prompts  the  United  States  to  decline  to  take 
part  in  the  parley  states  that  "it  has  been  found  impossible 
to  escape  the  conclusion  that  the  proposed  Conference  is 
not  primarily  an  economic  conference,  as  questions  appear 
to  have  been  excluded  from  consideration  without  the 
satisfactory  determination  of  which  the  chief  causes  of 
economic  disturbance  must  continue  to  operate,  but  is  rather 
a  conference  of  political  character,  in  which  the  Government 
of  the  United  States  coidd  not  helpfuUj-  participate."  The 
note  of  Secretary  Hughes  also  bears  on  the  Russian  situation 
and  expresses  it  as  the  ^^ew  of  this  Government  "that  while 
awaiting  the  establishment  of  the  essential  bases  of  pro- 
ductivity in  Russia  .  .  .  nothing  should  be  done  looking 
to  tlie  ol)taining  of  economic  advantages  in  Russia,  which 
would  impair  the  just  opportunities  of  others,  but  that  the 
resources  of  the  Russian  people  should  be  free  from  such 
exploitation  and  that  fair  and  equal  economic  opportunity 
in  their  interest,  as  well  as  in  the  interest  of  all  the  Powers 
should  be  preserved."  Commenting  on  the  advices  of  Secretary 
Hughes  on  this  point  the  New  York  "Times"  of  March  9 
under  a  Washington  head,  said: 

In  regard  to  Russia,  the  American  Oovernment,  althouKli  it  does  not  say 
so  in  its  note  to  the  Italian  Ambassador,  is  not  unmindful  of  the  fact  that 
there  are  more  than  1 .250.000  men  under  arms  in  Russia,  and  that  the  Mos- 
cow Government  displays  no  disposition  to  cut  its  forces,  even  at  a  tJiBfl 
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when  Iho  country  is  economically  paralyzed  and  facinK  starviition.  which 
Ls  being  alleviated  by  foreitrn  relief  agencies. 

The  newest  American  noie  i<  highly  important  in  its  bearing  on  the  Rus- 
sian problem,  because  it  reiterates,  in  the  face  of  an  additional  year  of  study, 
observation  and  exporienco.  the  stand  that  was  taken  by  the  Harding  Ad- 
ministration on  March  25  1921.  It  will  be  recalled  that  the  Soviet  Govern- 
ment, through  Litvlnoff.  its  then  agent  at  Reval.  endeavored  to  involve  the 
United  .States  in  a  trade  agreement. 

There  had  been  a  change  of  Administration  at  Wa-shington  and  that  of 
President  Harding  had  just  come  into  control.  The  ISIoscow  Government 
had  failed  In  its  prior  efforts  to  force  political  recognition  or  a  trade  agree- 
ment from  President  Wilson.  Radical  sj-mpathizers  had  condemned  Mr. 
Wilson  and  Bainbridge  Colby,  his  Secretary  of  State,  lor  their  stand  toward 
the  Bolshe\-ist  regime.  It  was  evident  that  Moscow  thought  it  would  be 
able  to  embroil  the  newly  installed  Administration  in  political  recognition 
by  the  trade  agreement  route.  When  the  answer  of  Pre.-^ident  Harding  was 
given,  in  Secretary  Hughes's  declaration  of  March  25  1921,  it  was  in  com- 
plete harmony  with  the  attitude  that  had  been  taken  by  the  Wilson  Admin- 
istration. 

Secretary  Hughes  then  laid  down  the  rule  that  it  was  only  i:i  the  produc- 
tivity of  Russia  that  there  was  any  hope  for  her  people,  and  that  it  was  idle 
to  expect  resumption  of  trade  imtil  the  economic  bases  of  production  were 
securely  established  there.  The  economic  bases  laid  down  in  Mr.  Hughes's 
declaration  at  that  time  and  reiterated  in  his  note  of  to-day  are: 

First — The  safety  of  Ufe. 

Second — The  sanctity  of  contract. 

Third — Firm  guarantees  of  private  property. 

Fourth — The  rights  of  free  labor. 

The  note  leaves  no  doubt  that  the  Administration  is  yet  to  be  convinced 
that  such  economic  ba.ses  have  been  estabUshed  in  Russia . 

The  note  of  the  State  Department  of  March  25  1921  bearing 
on  the  resumption  of  trade  relations  in  Russia,  was  published 
in  these  columns  April  2  1921,  page  1358. 

The  following  is  the  letter  addressed  by  Secretary  Hughes 
to  the  Italian  Ambassador  regarding  the  Genoa  Conference: 

DEPARTMENT  OP  STATE. 

Washington,  March  8  1922. 

Ezcetlena/: — I  have  the  honor  to  acknowledge  the  receipt  of  your  Excel- 
lency's note  transmitting  the  invitation  addressed  by  the  Italian  Govern- 
ment to  the  Government  of  the  United  States  to  take  part  in  an  "economic 
»nd  financial"  conference  to  be  convened  at  Genoa,  pursuant  to  the  reso- 
lution adopted  on  Jan.  6  1922  by  the  Allied  Governments  in  conference 
at  Cannes. 

I  have  also  received  your  later  notes  with  respect  to  American  represen- 
tation, the  proposed  agenda  and  the  postponement  of  the  date  of  the  pro- 
posed conference. 

Since  the  receipt  of  yotir  Excellency's  first  note  the  question  of  American 
participation  in  the  proposed  conference  has  had  the  most  earnest  attention. 
I  am  sure  that  you  will  realize  that  the  Government  of  the  United  States 
must  take  a  deep  interest  in  any  conference  which  holds  promise  of  effective 
measures  to  promote  the  economic  rehabilitation  of  Europe,  since  not  only 
do  we  keenly  desire  the  return  of  prosperity  to  fhe  peoples  who  have  .'uf- 
fered  most  severely  from  the  wastes  and  dislocations  of  war,  but  it  is  aUo 
manifest  that  there  can  be  no  improvement  In  world  conditions  in  the 
absence  of  European  recuperation. 

It  is  with  this  sympathetic  spirit,  and  with  the  utmost  reluctance  to 
withhold  its  support  from  any  appropriate  effort  to  attain  this  object  that 
the  Government  rf  the  United  States  ha.s  examined  the  resolution  adopted 
at  Cannes  and  the  suggested  agenda  for  the  conference. 

I  regret  to  inforoi  your  Excellency  that,  a.*;  a  result  of  this  examinatior. 
It  has  been  found  impossible  to  escape  the  conclusion  that  the  prospective 
conffTence  is  not  m'Tely  an  economic  c  rference,  as  questions  appear  to 
have  been  (,TCcludf<l  from  coasidoration  w.  .bout  the  satisfactory  determina- 
tion of  which  the  chief  causes  of  economic  disturbance  must  continue  to 
operate,  but  Is  rathfT  a  conference  of  a  political  character  in  which  the  Gov- 
ernment of  the  Unitf^l  States  could  not  helpfully  participate. 

This  Govommont  cannot  be  unmindful  of  the  tlfsar  conviction  of  the 
American  p'wple,  while  dwlrou-s,  as  has  been  abundantly  demonstrated, 
suitably  to  .i.s»lst  In  the  recovery  of  the  economic  life  of  Europe,  that  they 
Hhould  not  unnocfSfuarily  become  involved  in  Europi-an  political  (jucstions. 

It  may  be  addrd,  with  respi-ct  to  Rassla.  that  this  Government,  anxious 
to  do  all  In  It*  power  to  promote  the  welfare  of  the  Russian  people,  views 
with  the  moat  eaxer  and  friendly  Interest  CT-ery  step  taken  toward  the 
restoration  of  ixnanmii:  condltioii-H  wlilcb  will  permit  Ru.s.>.ia  to  ri^gain  h(T 
produ'-tlve  p«w<T.  but  th'We  conditions.  In  th<!  vlfw  f>f  this  Government, 
cannot  be  <M-nir«l  until  a«l><iuate  action  In  taken  on  the  part  of  those  chiefly 
responilblo  for  RasHJ.-i's  prr«i  iit  c«:onomlc  disorder. 

It  In  also  the  view  of  lhl.<(  'iovemment- — and  It  trust.")  that  vlf.w  Is  sharc<l 
by  the  Governm'mta  who  have  caH'-d  the  confidence — lluit  while  awaltlm; 
the  mtabllshment  of  the  frscntlal  ba-ls  of  pnxluctlvlty  In  Ru-Mla.  to  which 
r<!fiT<Tnci!  w;u»  madn  In  the  public  dorlarritlon  of  thiN  f  Jovernm'-nt  on  .March  2.'i 
1921,  and  without  which  Ihiv  tiovrniriifnt  Ix-llevm  all  cori'ldiTatlon  of  i»-o- 
nomlcal  rrrvlval  to  be  futile.  nothitiK  should  be  done  looking  to  the  obtain  ng 
of  oronomlc  aflv»ntaR<«i  In  Kas.Hla  which  would  Impair  the  Just  opixirlunltli« 
of  othfirt.  but  that  the  rf  sourow  of  the  Itusxlan  p'*iplf  should  be  free  from 
ouch  mploltaflon  and  that  fair  and  i»iual  <?<-onomlc  opportunity  In  their 
InleriMl.  as  w<-ll  an  In  thr  lrit<Ti».t  of  all  thr-  f'liwi-rs.  Khould  bi<  pri«<TV«l. 

Whil"!  this  f Jovirnmiml  do«*i  not  believe  Ih.it  It  should  piirtlilpat«i  In  tlie 
proi)»»s«fl  confnr<mc»i.  It  slnccrrely  hop»»t  that  prov^rirt  may  be  made  In  pre- 
paring the  way  for  the«rvnntual  discussion  and  si-ltli-ni'Tt  of  lhefiindam<!nlal 
«ironomlc  and  financial  rju(»tlomi  ri-lallng  Ut  Kurop<-an  r<»-up»Tatlon  which 
prms  for  solution. 

\rj.iri}i,  Kxci-llnncy.  the  renew««l  nmurhnrn  of  my  hlKh<*)t  c^iniilderatlon. 

(Hlgnodj   f;HAKI-KH  K.    IIU<illEH. 
//(t  f'.rrrltrnry.  Senator  VUtortn  kntaniH  Kirri.  Amha.itador  of  Italu. 


dKNOA   KCosoMic  COM  J:iii:\cr:  i'nsTrn\'r:i) 

{IN TIL  APRIL   10, 

On  NTnrfh  0  AHutx-'mU'il  Ph-hm  a<lvic«'H  from  I'urin  annoiirK-fd 
that.  April  10  had  boi-ri  fl<fi(iit«-ly  wltlfd  iiimjti  a.H  th«!  dat*- 
for  the  o|N-riiiii;  of  Uu-  (i«rioa  Kfoiuiriiic  Coiifcn'iicf!,  It  wum 
ftdrlcd  that.  Italy,  from  wluirii  a  rrqiU'Ht  for  dflay  lia<i  Ix-*!! 
«xiH>*;ti!»l  f)winif  'o  'he  ••xl<'iid«'<l  Cabirift  ffri.MJH  hint  nionlli, 
inform»id  the  Vonh'.tt  Offir-*-  to-<lay  I  liat  Hhi'  wouM  Im-  r<a<ly 
on  that  (\nU'.  Iji-mI  tUKh\  'Man-li  10;  in  a<lvi<'«'M  from  I'arJM, 
iho  A«.VK'iatcd  l'nH.<«  naid: 

Th*"  s«ml-ofri(|j»|  ■Temps"  nrgrm  In  »n  r«llt«irl«l  Mint  Iho  (Jimon  confrr 
nncr  bo  ithandoiMvl ,  now  that  Iha  l/'nlt«l  Htatra  hoit  rrfiismi  In  pitrllrlpate 


"What  can  be  done  at  Genoa  towards  the  reconstruction  of  Europe,"' 
it  asks,  "without  the  assistance  of  .\merica'  ^Vhat  .serious  work  can  bo 
accomplished  in  an  a.s.sembly  in  which  Chicherin  holds  forth,  while  Hughes 
is  absent?  The  Genoa  enterprisf!  is  l)ankrupt.  Let  us  replace  it  immedi- 
ately by  another  plan,  better  conceived." 

Commenting  along  much  the  same  line,  the  "Gaulols"says:  "Without  tho' 
United  States  it  is  impossible  to  formulate  a  plan  for  the  economic  recon- 
struction of  Europe.     The  conference  would  be  simply  a  meeting  of  insolv- 
ent debtors." 

In  announcing  the  postponement  of  the  Conference  until 
April  10.  the  March  (i  advices  above  referred  to  also  stated: 

The  French  Government  will  have  five  representatives  at  the  opening  of 
the  conference,  one  of  whom  is  quite  likely  to  be  Premier  Poincare  himself, 
but  for  a  few  days  only. 

The  Italian  note  annotmctng  readiness  to  proceed  on  April  10  caused 
mild  surprise  at  the  French  Foreign  Office,  as  it  had  been  unofficially  said 
that  Italy  would  not  be  willing  to  enter  the  conference  diu-ing  Holy  Week, 
regardless  of  whether  she  was  ready,  but  the  news  is  greeted  with  satisfac- 
tion, as  it  is  realized  that  the  problems  to  be  discussed  are  momentous 
and  imperative. 

It  was  officially  stated  that  should  a  request  for  delay  come  from  any  quar- 
ter. France  would  acquiesce  after  Great  Britain  had  agreed,  but  would  not 
indorse  such  request  previous  to  its  acceptance  by  Great  Britain. 

The  present  French  Government  feels  it  w.as  unfortunate  that  the  French 
delegation  as  an  entity  could  not  remain  at  Washington  throughout  the 
conference  for  the  limitation  of  armaments,  and  an  endeavor  will  be  made  to 
avoid  a  similar  situation  at  Genoa.  The  delegates  will  be  cho.sen  from 
among  prominent  French  statesmen  holding  full  plenipotentiary  powers, 
but  who;e  public  duties  do  not  necessitate  their  presence  in  Paris  during 
the  period  of  two  or  three  months  which,  in  French  opinion,  will  be  the  dura-  . 
tion  of  the  conference. 

Premier  Poincare  will  not  be  able  to  remain  for  more  than  a  few  days, 
owing  to  the  fact  that  F*resident  Millerand  will  be  absent  on  a  visit  to  the 
French  North  African  possessions  and  protectorates.  During  the  six 
weeks  of  M.  Millerand's  absence.  Premier  Poincare's  presence  in  Paris 
will  be  necessitated,  but  the  regular  delegates,  whoever  they  may  be,  will 
remain  in  Genoa  throughout.     They  have  not  yet  been  chosen. 

The  French  experts  will  be  ready  with  their  propositions  in  about  two 
weeks'  time,  allowing  a  sufficient  period  for  the  Premier  to  study  the  various 
points  with  the  members  of  the  delegation  before  they  depart  for  Genoa. 

The  meeting  of  the  Finance  Ministers  of  France,  Great  Brit  in,  Italy  and 
Belgium  on  March  8  will  be  merely  for  the  purjjose  of  discussing  the  dis- 
tribution among  the  Allied  Powers  of  the  reparations  payments  already 
made  by  Germany. 

With  respect  to  the  meeting  of  the  Foreign  Ministers  of  the  Allied  Gov- 
ernments in  Paris  on  March  20,  France  is  anxious  for  the  earliest  disoussion 
of  Near  East  questions,  as  it  is  feared  in  official  quai^ers  that  with  the  re- 
turn of  spring  and  the  disappearance  of  the  snow,  the  roads  thus  becoming 
practicable,  the  Greeks  and  Turks  will  resume  hostilities,  which  will  make 
the  work  of  the  Foreign  Ministers  more  difficult. 


STATE  DEPART}! EN T'S  REQUEST  FOR  INFORMATION 
REGARDING  FOREIGN  LOAN  FLOTATIONS. 
Last  week  (page  897)  we  referred  to  the  State  Department's 
announcement  of  ^lareh  3  regarding  the  desirability  of  the 
banking  interests  of  the  country  consulting  with  it  before 
undertaking  the  flotation  of  foreign  loans.  The  announce- 
ment made  by  the  State  Department  at  Washington  said: 

At  a  conference  held  la.st  Summer  between  the  President,  certain  members 
of  the  Cabinet  and  a  number  of  American  investment  bankers,  the  interest 
of  the  Government  in  the  public  flotation  of  issues  of  foreign  bonds  in  the 
.\merican  market  was  informally  discussed  and  the  desire  of  the  Government 
to  be  duly  and  adecjuately  informed  reg.irding  such  transactions  before  their 
consummation,  so  that  it  might  express  itself  regarding  them  if  that  should 
be  requested  or  seem  desirable,  was  fully  explained.  8ul)sequently  the 
Pre8i<lent  was  informed  by  the  bankers  that  tlioy  and  tlioir  associates  were 
in  harmony  with  the  Government's  wishes  and  would  act  accordingly. 

The  d<!sirability  of  such  co-operation,  however,  does  not  soem  sufficiently 
well  understood  in  banking  and  investment  circles. 

The  flotation  of  foreign  bond  issues  in  the  American  market  is  assuming 
an  incToiising  importance  and  on  account  of  the  l)caring  of  such  operations 
ui)on  the  proiH-r  conduct  of  affairs,  it  isjioptxl  that  .American  conerns 
that  contemplate  making  foreign  loans  will  Worm  the  Department  of  Stato 
in  duo  time  of  the  <».sential  facts  and  subsequent  developments  of  Import- 
ance. Rcsponsibli-  .Vmrrican  banki>rs  will  Iw  competent  to  determino  what 
information  they  should  furnish  and  when  it  should  be  su|)plied. 

American  concf-rns  that  wish  to  nM-erlaln  the  attitude  of  tlie  Department 
reganlliin  any  projected  loan  should  request  the  SecTotary  of  .St;ite,  In 
writing,  for  an  expression  of  the  Deparlinent  views.  The  Dep,irtmi«nt  will 
then  give  the  niatt<T  c<>Msii!<Tatlon  and,  in  th<'  light  <if  the  information  In 
\lH  iMissttsslon,  endeavor  to  s.-iy  whether  objection  to  the  loan  in  qucwtlon 
iloet  or  iliMvs  not  exist,  hut  It  nIiouUI  bo  carefully  riolisl  that  the  absence 
of  a  st.-iteriii-nt  from  the  Di-partment,  even  though  the  Department  may 
have  Ix-en  fully  lnrornii-<l.  doe«  not  Indicate  eli  lirr  acqul<*cen(t<  or  objection. 
The  Di'pirliiienI   will  reply  as  promptly  "s  pos<.|ble  to  such  liiqulrleH. 

Thi-  Dfp.irlfnenl  of  Sl.ile  cannot .  of  courw.  requln>  American  bankern  to 
consult  It.  It  will  not  pnKM  uiMin  the  niorltH  of  I'orelKn  loaiiM  .ih  buKlnoM 
propf>slllons.  nor  aHMunu!  any  ri^iHinslblltly  whate\er  in  (y)nnectl<>n  with 
loan  ir.insactlotiH.  Offers  for  fon-lgn  Ioumh  kIkiuUI  not,  then'for«>,  Htuto  or 
Imply  that  they  nni  conthiKent  upon  an  expn».hloM  fi-oni  the  Depiirtnieiit  of 
Htnle  reganlliiK  them,  nor  should  any  pruspci-luM  or  contract  refiT  to  Iho 
altlludx  of  tlilo  liovernnieiit .  Th"  Depart nu-nt  briii-viw  that  In  vlc>w  of  Iho 
IHiMilble  national  InlenwtN  In  volvisl  It  shouhl  have  the  o|i|>ortiitilly  of  siiyliiR 
to  the  utiderw filers  oonceriiisl,  hIiouIcI  II  n|*|Mstr  iulvlnnliti<  Ui  do  m>,  that 
iher>>  Is  or  Iherii  In  no  objis-llon  to  any  partl<'ular  Uhue. 

Ill  Htalint;  in  iwivici-H  from  il«  \V!i.M|iiiij:ton  Ituroau  on 
.\lari-h  9  that  tho  new  atiiniiiiHl ration  iM>lici<«H  providing  for 
flotMT  co-oiMTaliofi  bc(w«'«'ii  tlm  ( Jovirtitiii'iil  ami  tho  hank- 
(TM  of  llm  coimtry  in  tlm  diHlnirm'iiii'nt  of  loaiH  to  foniijfn 
ItiliTOHtH,  btitli  K«>v<TnnM>ntaI  and  privali',  may  havo  a  far- 
ri'iu'liinj?  cffi'''! .  tlin  .loiirnal  "of  ( 'ommonMi'*  yi«Ht<<nlay  adth'tl: 

Karh  loan  nlirowl  of  any  lni|K)rtAnon  virtually  will  bo  vlannd  by  tho 
Tri'imury  on  l«i  lt«  purjM»iii  itnd  oli)e<-l. 

Tim  moat  liniHjrliktit  nffert  of  the  nrrw  p<illrjr,  Adnilnlnlrntlon  loulnra 
IndlcnUwl  today,  would  Im<  th»t  of  wIllilioldliiK  AiiMTiraii  fInancUl  ajuila- 
tniini  from  tho«>  r»iunlrlr«i  nnd  lh(*in  liiLnrmU  'liilnilrnl  Ui  llin  lie«t  lnten'«U 
of  thr  trnlt«Kl  Hl»t*w.  •      '■Ii«  kiipllratlon  of  llilx  prlnclpln  to  lonna  by  prlv»t» 
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bankers  of  the  tTnited  States  to  foreign  interests  vrill  huve  a,  powerful 
influence,  it  was  sidmitted,  if  applied  strictly. 

It  is  the  object  of  the  Government  in  persuading  American  bankers  to 
consult  the  Treasury  for  its  appro vr.l  of  various  advances,  to  prevent  the 
use  of  American  mone>'  in  offocting  purjjoses  wiiich  would  react  adversely 
to  the  United  States.  Officials  cited  the  case  of  particular  countries  wliose 
policies  were  discriminatory  or  ininii(»l  to  the  United  States  as  typicai 
instances  whore  American  funds  might  be  withheld  until  a  more  sati.sfactory 
treatment  was  accorded. 

Another  object  of  the  new  Administration  policy  of  closer  co-operation 
between  the  Government  and  the  financial  interests  of  the  country  i?  that  of 
checking  the  heavy  influx  of  foreign  socuritit«  into  the  country,  diverting 
invoetment  capital  from  constructive  uses  and  demoralizing  the  investment 
field.  Banking  interests  handling  issues  of  foreign  rocurities  probably  wll 
aoproach  the  Treasury  for  its  views  before  floating  the  obligations  in  the 
domestic  market. 

Officials  made  it  plair.  however,  ihat  the  Admiiiistration  favors  rather 
than  opposes  the  purchast  by  American  citizens  of  foreign  obligations. 
The  purchase  of  foreign  securitic-s,  it  wa'^  .•■•aid.  will  increase  in  strength  the 
credit  or  position  of  the  United  States  and  the  interest  to  be  dfrivcd  in  the 
future  from  the  foreign  securities  will  aid  this  country  substantially. 

The  announcement  by  the  State  Department  indicating  the  attitude  of 
the  Government  on  the  <iu(Ntion  of  foreign  security  isstire  has  been  mis- 
understood in  some  quarters,  while  the  point  has  been  entirely  missed  in 
others.  Substantially,  it  was  explained,  it  is  the  aim  of  the  Government  to 
insure  an  adequate  supply  of  cash  and  credit  for  constructive  purposes, 
both  at  home  ard  abroad,  and  to  prevent  the  diversion  of  credit  from  these 
essential  ases  by  unnecessary  and  "unfavorable"  foreign  issues. 

Previous  referenne  thii?  year  in  these  eolumns  to  the 
prop. --.v.  co-operation  of  the  Governmeut.  the  promotion 
of  forei5:i    •.■;.n.s  ap]  eartnl  in  ous  issue  ol'  Jan.  7,  \ydgi.t  14. 


ELIGIBILITY  01  .!.".>.v/i>.  SMOOT  AM)  lUHTOX  TO 
SERVE  WORLD  WAK  FORKiaN  DFBT 
COMMISSION. 
Thf  decision  that  Senator  R(>ofi  Sinoo'  and  Represent ;i- 
tive  Theodore  E.  Burton  were  inehgible  under  Section  (i  of 
Article  I.  of  the  Constitution,  to  serve  on  the  World  War 
Foroigii  Delif  Commission,  avus  reached  on  Man^h  (5  by  a 
3  to  2  vote  of  i-he  Senate  Judiciary  Sub-Committee,  to  which 
the  question  had  been  referred.  This  sub-committee  con- 
sisted of  Senators  Brandejree,  Gumming  and  Sterling-,  Re- 
publicans, and  Overman  and  Walsh  of  Montana,  Demo- 
crats. Those  who  signed  the  ma.iority  report  were  Senators 
Rrar.degoe,  Overman  and  Walsh;  tlie  minority  report,  recom- 
mending confirmation,  was  signed  by  Senators  Cummins  and 
SterliufT.  On  March  7  President  Harding  sought  a  ruling 
from  Attorney-General  Daughert;:  as  to  ,the  eligibility  of 
Messrs.  Smoot  and  Burtou  to  serve  on  the  Commission,  and 
their  right  to  sit  thereon  while  retaining  their  seats  in  Con- 
gress is  upheld  by  the  Attorney-General.  Further  reference 
to  the  opinion  will  be  made  in  these  columns  next  week. 
The  Senate  -onfirmation  of  Charles  E.  Hughes  and  Herbert 
C.  Hoover  to  serve  on  the  Commission  was  noted  b;v  us  last 
week,  page  \h)H, 


OFFNh'ING    IN    UNITED   8TATEi<    OF   $27,000,000 
Ah'CENTINE  GOVERNMENT  BONDS. 

A  -syndleare  headed  by  Blair  &  Co.,  Inc.,  of  this  city,  of- 
fered on  Monday  last  (March  6),  at  99  and  intere.st,  to  yield 
about  7.2.T':'',  an  issue  of  $27,000,000  Government  of  the  Ar- 
gentine Nation  five-year  7'Jo  gold  bonds.  The  books  were 
closed  th(>  same  day,  the  issue,  it  is  announced,  having  been 
nver-sub.-f'/ribed.  1'he  bonds  are  dated  Feb.  1  1922.  and  are 
due  Feb.  1  1927.  They  are  not  callable  prior  to  maturity. 
They  will  cnn.stitnte  the  direct  obligation  of  the  Argentine 
Go'/ernmciii,  and  are,  it  is  stated,  to  be  issued  lor  repaying 
loans,  thu.s  reducing  the  floating  debt.  Principal  and  inter- 
est (February  1  and  August  1)  are  payable  in  United  States 
gold  coin  in  New  York,  free  of  Argentine  taxes,  at  the  of- 
fices of  the  Chase  National  Bank  and  Blair  &  Co.  The 
syndicate  offerin.::  the  bonds  includes  the  Chase  Securities 
Corporation,  ass  well  a.s  the  following  : 

Blair  ic  Co..  Iiic.  Wliite,  Welij  h  Co.,  Cass;itt  >t  Co.,  Halsey,  Stuart  & 
Oo.,  Inc.,  Bankers'  Tru.st  Conipary,  the  Equitable  Trust  Company  of  New- 
York,  the  Neiv  York  Tru.st  Oomp.nny.  tlie  Union  Trust  Company  (Pitts- 
burgh), Spencer  Trask  &  Oo.,  Gr.tlmm,  Parsons  &■  C^o.,  Kissel.  Kinnicutt  & 
Co.,  the  Union  Trust  Company  (Cleveland),  The  Cleveland  Trust  Company, 
First  Trust  &  S.ivings  Bank,  Chicago,  Illinois  Trust  &  Savings  Bank  (Clii- 
cago),  Continental  A:  Commercial  Trust  &  Savings  Bank  and  Nortliern 
Trust  Co.   (Ciiicago). 

From  data  contained  In  the  official  offering  we  take  the 

following : 

Foreign  Investment. 
Before  the  European  War,  Argentina  was  a  favored  field  for  the  invest- 
ment of  European  capital.  It  has  been  estimated  that  in  1918  the  amount 
of  foreign  capital  invested  in  Argentina  was  between  $4,000,000,000  and 
$4,500,000,000.  Of  this  total  Great  Britain  is  credited  with  about  half, 
other  large  amounts  being  represented  by  French,  Belgian.  German.  Dutcli, 
ItiiHan,  SpanUh  and  .American  interesLs.  The  capital  tlms  placed  has  been 
invested  iti  many  lines,  among  the  principal  of  which  may  be  mentioned 
railroads,  government,  provincial  and  nmnicipal  loans,  public  utilities, 
land  enterprises,  sugar  pl.snlations,  cattle  ranches,  meat-packing  cstablish- 
mellt^.  hauler,   .Upailment  stores,  etc. 

Financial  Data. 
The  net  Ck>ii:.alidated   or   funded   debt  outstanding,   as   of  Sept.   30   1921, 
WM  reportctl   at    .ipproxinialily    if  (80,000,000.      Tiiis    does    not    include    ap 


proximately  $20.4,50,000  representing  obligations  issued  but  pledged.  The 
total  of  said  funded  debt  and  the  non-con.solidated  debt  reported  as  of  the 
same  date  shows  the  equivalent  of  approximately  $80  per  capita. 

There  have  also  been  issued  at  various  times  obligations  known  as  "Cedu- 
las,"  which  are  put  out  by  the  National  Mortgage  Bank,  and  for  which,  it 
is  stated,  the  Argentine  Government  is  responsible.  These  obligations  are 
somewhat  similar  to  the  Federal  Farm  Loan  Bonds,  and  are  well  known  to 
the   French  and   British   investor. 

The  average  interest  rate  on  the  funded  or  consolidated  debt  reported  as 
of  September  1921  was  4.2."!%.  The  average  rate  on  the  non-consolidated 
debt  was  reported  at  approximately  5.339^. 

The  .standiird  unit  of  the  Argentine  curresicy  is  the  gold  peso,  equivalent 
to  $0.9047  17.  3.  gold.  The  gold  of  the  countrj-  is  largely  held  in  the 
"Coinersioti  Bureau"  again.st  national  circulation'.  This  gold  resene,  a^: 
per  recent  published  figures,  wa=^  eqijal  to  almost  80%  of  the  outstanding 
currercy,  indicatiig  that  Argentir.o  currency  is  one  of  the  strongest  in  the 
worlrl. 

Argentine  Growth. 

1920.  1910. 

Population (est.  19,000,000  6,.'>86,022 

National  fui;dccl  debt S.533,000.000  $436,841,000 

Curronry  in  circulation _._ 378,40>S,20.5  303,934,682 

Gold  in  conversion  fund...^... 4.50,056,778  179,442,309 

National  revenues 20.5.4.58,000  128.405,158 

Import  and  export  duties  included  in  revenues.     108.255,577  73,453,026 

Value  of  exports 971,000,000  375,000,000 

Value  of  imporls __.     Si4,000,000  366.000,000 

Total  forei.;n  trade 1.795,000.000  741,000,000 

Bank   dcpo.sits 1 .498,417,462  565,507,219 

Railroad  mileage 22,0,56  17,496 

Railroad  gross  revenue .«218,880,317  8107.036,272 

La.st  fall  a  syndicate  headed  by  Blair  &  Co.,  Inc.,  the 
Cha.se  Securities  Corporation,  and  White,  Weld  &  Co.  of- 
fered ^.lO.OCO.OOO  two-.vear  I'.'c  Treasury  gold  notes  of  the 
Argentine  Jtepublic— Iliis.  it  was  stated  at  the  time,  being 
the  initial  financing'-  done  in  this  market  by  the  Argentine 
(;o\e:uinenL  since  l.)l(;.  'J'be  offering  was  referred  to  in 
tlR'se  <oluiiins  Oct.  T  1921.  page  1408.  The  bonds  offered 
this  week  have  been  udniittod  to  the  New  York  Stock  Ex- 
change list,  when  issued. 


OFEEIllNG  OF  FRENCH  MIDI  RAILROAD  BONDS. 

An  issue  of  25000.000  francs  Midi  Railroad  Company 
('Compagiiie  des  Chemins  de  Fer  du  Midi)  6%  bonds 
was  offered  during  the  week  by  A.  Iselin  &  Co.,  Hal- 
sey, Stuart  &  Co.,  Inc.,  and  Hemphill,  Noyes  &  Co., 
at  $79  per  1,000-franc  bond.  The  bonds  are  part  of  an 
issue  (foreign  series)  of  1920.  of  which  there  have  been 
50,000.000  francs  issued  and  300,000  amortized.  A  reference 
thereto  appeared  in  our  issue  of  Oct  9  1920,  page  141G.  The 
bonds  are  in  bearer  form,  in  denominations  of  1.000  francs. 
Phincipal  and  interest  (June  1  and  Dec.  1)  are  payable  at 
the  office  of  A.  Iselin  &  Co..  86  Wall  Street,  this  city,  with- 
out deduction  for  any  French  taxes,  present  or  future,  if 
held  by  non-residents  of  France.  The  bonds  are  redeem- 
able at  par  by  drawings  not  later  than  1960.  Further  de- 
tails regarding  the  loan  will  be  found  in  our  Investment 
News  Department,  on  a  subsequent  page. 


GUARANTY  TRUST  CO.  FISCAL  AGENT  FOR  DUTCH 
EAST  INDIES  GOLD  BONDS. 
The  Guaranty  Trust  Co.  of  New  York  has  been  appointed 
fiscal  agent  under  an  agreement  dated  Jan.  1  1922  with 
Dutch  Fast  Indies,  securing  an  authorized  issue  of  $40,000.- 
000  25-year  external  6%  gold  bonds  (offered  by  it  in  Januar\ 
and  referred  to  in  these  columns  Jan.  7,  page  15),  dated 
Jan.  1  1922  and  payable  Jan.  1  1947  at  the  principal  office 
of  the  trust  compam-.  New  York  city.  The  trust  company 
is  nlso  to  act  as  r<>gistrnr  and  as  coupon  paying  agent. 


FRENCH  CREDIT  NATIONAL  ISSUE  TAKEN. 
In  its  issue  of  Marcii  0,  the  Xew  York  •"Evening  Post" 
said: 

The  Cy,  liond  i.s.suc  of  the  Credit  National  for  reparations  of  devastated 
regions,  which  was  (ipc:;ed  for  subscriptions  during  the  month  of  February, 
exct!eded  4.. 500. 000. 000  francs,  it  is  announced  to-day  by  Government 
officials. 

From  "Con^-mercial  Reports"  of  Feb.  V.i  (published  by  the 
Bureau  of  Foreign  and  Domestic  Commerce  at  Washington) 
we  take  tlH>  following: 

The  Creflit  National,  which  was  created  in  1919  as  a  loan  bank  for  war 
sufferers,  issued  its  fourth  loan  on  Feb.  1.  The  issue  was  in  the  form  of 
IC-year  bonds  with  a  nominal  value  of  500  francs,  bearing  interest  at  69L . 
not  payable  in  advance,  tax  to  be  paid  by  the  bunk,  placed  on  the  market 
at  482  francs,  including  int(rt>st.  Up  to  the  end  of  1921  the  Credit  National 
had  issued  three  loans,  totaling  11,000,000,000  francs,  and  had  paid  out 
9.400.C00.000  francs  ^ 

At  the  annual  nu-cting  of  the  Bank  of  France  a  generally  favorable  report 
was  submitttxl  containing  the  following  points  of  special  interest:  During 
the  year  351,000,(!0()  francs  of  extended  notes  were  liquidated;  National 
Defense  bonds  to  the  value  of  30,000,000.000  frarcs  wore  sold  through  the 
bank:  dividend'  of  270  francs  per  share  were  declared .  The  note  issue  of  the 
Bank  of  France  rose  to  a  total  of  37,422.000,000  francs  on  .Tan.  5  but  had 
fallen  to  36.786,000,000  francs  on  Jan.  19.  The  percentage  of  metallic 
reserves  held  against  note  issues  and  deposits  was  mairtaincd  at  14.8 
during  the  past  two  months. 
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OFFERING  OF  £1.1X)0,IKM)  KINGDOM  OF  ROU MANIA 
TREASURY  NOTES. 
rarsou,  Sou  lv  ("o.  of  ih'n-  oily  are  offering  the  unsold 
balance  of  £1  .tKXJ .(XH)  Kingdom  of  Roumania  o^c  Sterling 
Treasury  notes  dated  Jan.  22  1920  and  due  A])ril  1  1923. 
Of  these  notes  there  have  J^een  issued  £5,000.000:  £4.000.000 
are  held  in  the  British  Treasurj-,  the  other  £1,000,(K)0 
representing  the  amount  nov,"  offered.  Trust  particii)ation 
certificates  have  been  issued  bj'  the  New  York  Trust  Co. 
of  New  York  City  in  the  following  denoiniuations:  £20, 
£.50.  £100.  £500.  £1.000.     The  official  circular  states: 

Thi.-i  Ls  an  externa!  oblitr-rioii  of  the  Kingdom  of  Roumania.  and  as  such 
ha>  priority  over  all  its  inti-rnal  obligationb. 

Trust  parlicii>ation  rcrfincarfs  are  issued  against  dejjosits  of  original 
notes,  payable  April  1  1922.  with  accumulated  interest  from  Jan.  22  1920; 
subject  to  extension  of  r:ai;r;!.y  by  the  Roumanian  Government  to  April  1 
192.3.  lYincipa!  and  Interest  payable  in  Xc-n  York  fiiads.  v.ithout  charj-f 
for  collection  or  exchange. 

Price;  §7,5  per  £20-  S1X7  .50  per  £50;  S375  per  £100:  Sl,875  per  £.')00: 
«a.750  per  £1,000. 

Thesfi  Treasury  not«=  will  be  payable  on  April  1.  1923.  with  ;icenieii 
interest  amounting  to  l«JVl"<;-  Therefore,  a  holder  of  a  I'ortiiicato  i>!' 
Participation  for  icl'  o  >ti<.uld  n-ceive.  wheu  payment  of  the  note  is  uia>le. 
tll6..5.0,  which  at  the  .•irr'r""i'!iate  present  rate  uf  esclan^e  for  i«ii!ii'l 
■tteriinK  ($4  40)  .should  amount  to  $rill  M.  i.e..  a  profit  of  approximatfly 
^A>%  on  his  investmeat  of  *:{7.">.  Every  advance  of  l()c.  iH-r  pound  sterliir_' 
would  increas?  his  profit  :>},■  aoproximately  ^'y'c.  Should  pound  sterling 
be  Selling  at  it.s  par  value  (54  .S6i  at  the  time  of  maturity,  the  amoim!  due 
a  holder  of  a  £100  Certificite  of  Peirticipation  would  equal  .^.56-1  90  i.e..  a 
profit  approximately  .^0'T  . 

Since  1902  the  general  budget  of  Roumania  has  shown  a  constant  excc«< 
of  receipts  over  expenditures.  The  budge'  for  1921-22  recently  promulgated 
by  the  MinLster  of  Finance,  is  divided  into  the  ordin.irj-  and  extraordinary- 
budgets.  The  former  consists  of  expense ;  of  ,t. 020. 000. 000  lei  and  provides 
for  receipts  of  .">.220.000.()0(»  lei.  and  the  latter  comprises  expenses  .-md 
receipts  of  2.500.000,000  lei.  .\dministration  expenses  have  been  reduced 
from  6.099.500.000  lei  in  1920  to  4.866.000,000  lei.  Roumania  is  adop'iug 
and  instituting  a  mcdcrn  system  of  approved  income  taxation  and  taxation 
on  capital,  which  replaces  the  system  of  indirect  taxation  which  has  been  in 
vogue  prior  to  'he  war. 


GREAT  BRITAIN  AND  GERMANY  AGREE  TO  STAND 

BACK    OF    INTERNATIONAL    CONSORTIl'M— 

BELGII  M  AVERSE  TO  GUARANTEES. 

Under  date  of  March  6  the  Associated  Press  had  the  fol- 
lowing to  say  in  dispatches  from  Paris : 

T'JC  Rritish  and  German  Ooverniiients  are  understood  here  ti>  have  a<rrped 
ijnreaervedly  to  !<taD<t  back  of  their  respective  nationals  who  share  in  raisiuu 
the  £20.000.000  destl.'ieil  for  the  economic  restoration  ol  Kurope  throic.'h 
the  international  lankinz  cnntorti'im   rec<-nt1y  organized   in   l.<indou. 

The  Italian  Governnient  is  said  to  have  given  the  same  assiu-ances.  with 
some  resf;rvations.  France  ha.s  not  yet  made  known  its  decision .  while 
tho  Belgium  Government  is  rei>orted  to  be  averse  to  making  any  guarau- 
tn«>»  to  Belsrian  financiers  who  agreed  to  subscribe  20^;  of  the  consortiums 
capital.  The  Belgian  Government  is  said  to  have  talcen  the  view  that  the 
individual  financiers  who  in  the  future  may  reap  the  l>enefits  from  the  re- 
sumption of  trade  in  C^entral  Kurope  and  Russia  must  assume  the  risks 
Involved. 

Financial  representatives  from  Great  Britain.  France.  Italy,  Belgium 
and  Germany  met  in  London  some  time  ago  and  decided  to  found  the  inter- 
national consortium  to  be  capitaltz<xl  at  120.000.000.  25^1  of  which  was  to 
!»  Hiih>crli)ed  immedintely.  The  fonr  big  Towers  were  tn  assume  W/t 
tit  the  Miil'>«crifitlon  nnd  IJj-lL'i'tm  10%.  Belgium  then  Insisted  that  she  be 
aIIo»e<l  to  particii  ">>■  extent  of  20^.  but  at  a  meetins  of  the  Belgian 

•'ihlnet   Co.mcil  '.j    it    Avas   practically   rie-ide<l    that    the    private 

firms  and  banto  mui  ••.  --ni^crilM-d  to  the  coasortlum  should  not  be  guar- 
antoed  Vjy  the  (Jovcmment.  Thi»>  action  Is  taken  to  mean  that  Belgium 
will  t>e  practically  eliminated  from  the  consortium. 

Fmnch  financial  opinion  Is  also  reported  to  be  opixjoed  to  Govmiraent 
backing  for   French  financiers  who  participate  in  th»-  iinderlakln«. 


GERMAN    REPAR.\TION    FAYMESTS    ENCEEI) 
BILLION  GOLD  MARKS. 

fjn  ier 'lat«-  f«f  Mrr-h  7.  lh»    »     o  '.-''(l  !'  r'. 

followiour  from   Paris : 
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GERMANY  DENIES  REPORT  SUE  CANNOT  PAY  GOLD. 
A  special  cablegram  from  Berlin. copyright  by  the.  "I^iblic 
Ledger  Co.,  appeared  as  follows  in  the  New  York  "Kvening 
Post"  of  March  7: 

The  German  Government  has  entitled  formal  denial  in  Paris  <jf  the 
statement  that  it  notified  the  RepaiaUon.-.  Commi-s.' ion  it  .soon  would  Ije 
forced  to  suspend  the  prefenl  jirovisioriul  p.iynients  of  3 1,000. 000  gold  marks. 


ALLIES   SOLD  418  GERMAN    SHIPS  FOR   £20,07(),216. 

The  New  York  "Evening  Post"  of  Feb.  23  printed  the 
following  from  London  the  sarre  date: 

!.,ord  I'lehtti^-'s  report  on  the  s;»le  of  former  (rcnnan  ships  on  behalf  of 
the  Allied  Reparations  Commission,  made  public  to-day,  show.s  Mint  418 
ships,  aggregating  2,500.000  tons,  were  sold  for  £20.07(5.216.  Exjienses 
it!  connection  with  their  sale  amounted  to  12H%. 


PROPOSED   UNION  OF  THRhE  GERMAN  STATES. 

Three  German  Slates.  Saxony.  Brunswick  and  Thuringia, 
contemplate    establishment    of  a      union      to      further      their 
common    interests    without    impairing     their     separate     inde- 
pendence,   according    to    press  advices     from     Dresden,     Ger- 
many,    March    6.     which    also  state: 

'I'hesi-   three  States  now  have  Socialist  governments. 

.V  meeting  of  otficials  was  lield  recently  in  I.eipsic.  and  it  was  decided 
to  e-tablish  an  office,  jointly  suijported.  to  promote  the  common  weirarr. 

The  office  will  hare  to  do  e-  enially  with  labor  problems,  but  inquiry 
will  Ix-  niiide  of  other  German  governed  Slates  for  opinions  as  lo  the  prac- 
ticabilitj-  of  a  comprehensive  "Leagi'c  of  Socialisi   Slates." 


BULGARIA    DISARMED—INTER-ALLIED   COMMIS- 
SION  DEPARTS. 
Advices  March  7   to   the  daily   papers  from   Sofia,   Bul- 
garia, said: 

Having  accomplished  the  disariuainent  of  Bulgaria,  the  1  liter- .\llietl 
•■'ommission  appointed  for  that  purpose  under  Ksrms  of  tho  Treaty  of 
N'eiiilly  left  the  eaptial  to-day.  The  Government  authorities  to-day  re- 
voked tin-  press  i-ensorship  as  a  result  ol" repealed  protests  in  many  Quarters. 


SALVADOR 
TION 


WJTinjRAWS  F.fiOM  PROPOSED  FEDERA- 
OF  CENTRAL  AMERICAN  STATES. 


Washington   press  advices  of  Feb.  7  states: 

The  last  t'entral  .\merican  republic  which  was  a  party  to  the  proposed 
reileiuiion  ot  t.'entral  .\nierican  States  has  resumed  its  Independent  sov- 
erciiintv.  Word  was  received  at  the  State  Department  today  to  the  effect 
that  the  Congress  of  Salvador  on  I'eli.  4  iiasse<l  a  resolution  resiiming  the 
siiviTeignty  of  that  State,  effective  on  the  date  <>f  passage  of  the  resolution. 
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The  ('otnniiolon*  r<?port  <ui]r«  that  thU  money  will  be  atallabh  for  Ibrro 
pari-*  " 

for    iid.:inc>-s    in;idn    by   crtaln     \llll<*    to  facilitate 
cn.>  'i'  Hpii  acrn'TOefit.  which  will  nmciiiit  to  approximalrly 


COMPARATIVE    FIGURES   OF    CONDITION    OF 
CANADIAN  BANKS. 
la  till-  following  we  eomj)are  the  coiulition  of  the  Canadian 
banks  under  the  January  1922  statement  with  tho  returns 
for  the  years  1920  and  1921: 

ASSICTS. 

Jan    .31  1922.  Jan.  31  1921.  ./an.  31  1920 

Gold  and  subsidiary  coin —                     $  $  S 

In    Canada 60,143.391  62.906.980  6.3,248.178 

Klscwhere 17  506.976  22,211.025  17,047.320 

Total 77.6.50.:i67  85.118.005  80.896.498 

Dominion  notes 152,587.600  186  589.522  181.018.036 

Depos.  with  Minister  of  Finance 

forsecurity  of  note  circulation  6 ..•527 .S.^S  6.:i00.243  5.949.430 

Deposit  of  central  gold  roBorves.  47.6,')2,.533  89,702.5.33  103.200.000 

Due  from  banks 1C9.469.436  261,809.893  117.425,859 

Loan.s  and  discounts 1  449.876, ."iSO   1  510.ie.->.023  l..')72.619.403 

Bonds    se<-urltles    &c 3«;0.S64..W2  :162.061.601  428.019.020 

(!ji1I  and  short  loans  in  Canada.  102.6:10.461  112.494.318  132.015.;i;i4 
Call  and  (diorl    loans   e|sewhiT<' 

than  in  Canada.  l.-i? .913.28  191 .8.'>4.003  170.206,805 

other  a.'.sels lIO.fi.37.414  12(.791,921  120,474.301 

T'ltMi  2.62n.nng.088  2.92n.xii7  0H7  x.ttu.KAs.ai;'. 

iJAHu.irii:s. 

$  «  « 

(,'«liijil  aiiiliori/..-<l   -  r.m,075.0(,0  1117,1175,000  lO7.Or.").O01 

Capital  HulMcil bed..  12i),.'i22,.300  12<.),04.';,;ii:(>  119..'i22.:iQI 

0«piUl  paid  up..    .  .       129,.<17.<I86  12H.1Ctl.lU3  lin.22(1.'i34 

,».:,.  I.,    fiiii.;  120.425.000  1.33,.M3..5tfO  IV4,724.'.WL 

(  Iri'uUlioii  162.045.115  ::0C.17A  821  21C,U<M.gi6 

G.iviTOiiKnl  deponlli-.  1.30,617.101  1 1  .*•  ..'..VJ  (V87  244,N7.1.fl.3« 

I>.<iii«nd  dcpofltd  7ll.tl.3t),>-ll.'i  9112, 648  (157  «(M;,H1 1  ,Vt»3 
Timedepofcio                                    1  J  i  i,-''IH.40l    I  :il.i,<ilt:i  870   1  l(i:i.207.037 

Due  lo  iMi.kx  rtf.  (1.277  4H,in5.2.'W  51.387.701 

Hills    pfiynble  I  I   .','.(  .t. 34  ••,058,031  8.2M7.7;i7 

(Hhnr  llttblllilm  22.<'0H,MK  44,l'l'i;,i:{0  r><',242.72<J 

Total,   not   Including   capita) 

nrrmrrvnnmd 2  351  ..WI.iW.l   2.012  380.300  2.014. .3<.I2.77(I 

,Vi|«.     .<)«r|i(  to  the  omU'lon   of  tli<    ceuli  in   the  ofricliil  ri<|Mirlii,   Ihr 
fiHillnit*  In  Ihn  iilmvii  do  not  r«,tci|y  agree  wlili  (lie  lolul  given. 
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tioDS  are  divided,  was  presented  to  the  Allied  Finance  Ministers  at  their 
meeting  this  morning. 

The  distribution  of  this  year's  German  payments,  it  was  learned  on  good 
authority,  already  had  been  practically  decided  before  the  American  note 
was  received.  The  total  was  not  to  exceed  800,000,000  gold  marlis,  and 
the  ratio  of  sharing  this  amount  was  practically  the  same  as  was  decided 
upon  at  the  recent  meeting  of  the  Supreme  Council  at  Cannes,  which  was 
a  slight  modification  of  the  percentages  worlied  out  at  the  Spa  Conference. 

According  to  this  schedule  France  would  receive  52%  of  the  payment 
and  Great  Britain  22%.  The  appraised  value  of  the  Saar  VaUey  coal 
mines,  estimated  at  300,000,000  gold  marks,  is  charged  against  France's 
receipts. 

A  high  Allied  authority  said  this  afternoon  that  the  American  claim  for 
the  expenses  of  the  American  forces  in  Germany  was  a  matter  for  the 
consideration  of  the  Reparations  Commission,  which  was  directly  charged 
with  the  collection  and  distribution  of  Germany's  payments. 

Thus  far  the  Commission  has  accepted  modifications  of  the  terms  of 
payment  suggested  by  the  Allied  Powers,  and  it  was  considered  a  foregone 
conclusion  that  it  would  accept  the  decisions  of  the  Finance  Ministers  in 
this  series  of  sessions.  The  American  claim,  however,  may  modify  the 
distribution  of  this  year's  payments. 

The  same  paper  also  printed  in  conjunction  with  the 
above  the  following  Associated  Press  dispatch  from  Wash- 
ington: 

Secretary  Hughes  refused  to-day  to  comment  on  the  news  from  Paris  that 
representatives  of  the  United  States  had  presented  a  demand  to  the  AUied 
Finance  Ministers  that  expenditures  aggregating  $241,000,000  sustained 
by  the  United  States  in  the  occupation  of  the  Rhineland  be  paid  before 
any  reparations.  There  was  nothing  that  could  be  said  on  the  subject  at 
this  time,  Mr.  Hughes  said. 


OFFERING  OF  DALLAS  JOINT  STOCK  LAND  BANK 

BONDS. 

On  March  6  William  R.  Compton  Co.  and  Halsey, 
Stuart  &  C'^.,  Inc.,  announced  an  oiienn^  of  $1,300,000 
Dallas  (Texas)  Joint  .Stock  Land  Bank  5J^%  bonds  at 
104.50  and  accrued  interest,  to  yield  about  4.90%  to  optional 
maturity  and  53^%  thereafter.  Simultaneous  offerings  of 
California  Joint  Stock  Land  Bank  Bonds  and  Des  Moines 
Joint  Stock  Land  Bank  Bonds  by  the  same  firms  are  re- 
ferred to  elsewhere  in  our  issue  to-day.  The  Capital  stock 
of  the  Dallas  Joint  Stock  Land  BautC  is  $250,000.  Including 
the  bonds  of  this  bank  offered  this  week,  there  will  be 
outstanding  $3,300,000;  a  $2,000,000  issue  of  DaUas  Joint 
Stock  Land  Bank  bonds  previously  offered,  was  referred  to 
in  our  issue  of  Jan.  7,  page  18.  The  bonds,  issued  under  the 
Federal  Farm  Loan  Act,  are  dated  Nov.  1  1921,  are  due 
Nov.  1  1951,  and  are  optional  Nov.  1  1931.  They  are 
coupon  bonds,  registerable  and  interchangeable,  in  denom- 
ination of  $1,000.  Interest  May  1  and  Nov.  1,  is  payable 
at  the  Dallas  Joint  Stock  Land  Bank  or  through  the  offices 
of  the  banking  houses  making  the  offering.  The  bonds  are 
legal  investment  for  all  fiduciary  and  trust  funds  under  the 
jurisdiction  of  the  Federal  Government  and  acceptable  as 
security  for  postal  savings  and  other  deposits  of  Government 
funds;  they  are  exempt  from  all  Federal,  State,  municipal 
and  local  taxation,  excepting  only  inheritance  taxes.  The 
Dallas  Joint  Stock  Land  Bank  lends  on  farm  land  in  Texas 
and  Oklahoma.     The  official  circular  also  says: 

Ninety  per  cent  of  the  loans  are  located  in  the  famous  black  land  section 
of  northeastern  Texas.  All  loans  have  been  made  on  the  amortization  plan, 
which  provides  for  the  payment  of  substartially  equal  amounts  each  six 
months,  a  portion  of  each  payment  being  interest  and  the  balance  reducing 
the  principal  of  f  he  lean  which  is  entirely  retired  at  the  end  of  the  period. 

The  following  statement  of  the  Dallas  Joint  Stock  Land 
Bank,  as  officially  reported  Nov.  30  1921,  is  also  contained 
1  n  the  circular: 

Acreti  of  real  estate  security 129,517.27 

Total  amount  loaned -$2,315,446  00 

A|  praised  value  of  real  estate  security 5,688.337  75 

Appraised  value  per  acre 43  91 

Amount  loaned  per  acre 17  88 

Percentage  of  loan  to  appraised  land  value 40.7% 


OFFERING    OF    CALIFORNIA     JOINT    STOCK    LAND 

BANK  BONDS. 
An  issue  of  $3,000,000  California  Joint  Stock  Land  Bank 
(San  Francisco,  Cal.)  5%  bonds  was  offered  this  week  by 
William  R.  Compton  Co.  and  Halsey,  Stuart  &  Co.,  Inc., 
coincident  with  offerings  of  bonds  by  the  same  firms  of  the 
Dallas  Joint  Stock  Land  Bank  and  the  Des  Moines  Joint 
Stock  Land  Bank,  both  of  which  latter  are  referred  to  in 
separate  items.  The  bonds  of  the  California  Joint  Stock 
Land  Bank  were  offered  at  1013^  and  accrued  interest,  to 
yield  about  4.80%  to  optional  maturity  and  5%  thereafter. 
These  bonds  are  dated  Nov.  1  1921,  are  due  Nov.  1  1951, 
and  are  optional  Nov.  1  1931.  They  are  coupon  bonds 
fully  registerable  and  interchangeable,  and  are  in  denomina- 
tion of  $1,000.  Interest  is  payable  semi-annually  May  1 
and  Nov.  1,  and  principal  and  interest  are  payable  at  the 
California  Joint  Stock  Land  Bank  or  through  any  office  of 
the  houses  making  the  offering.  The  bonds  are  legal 
investment  for  all  fiduciary  and  trust  funds  under  the  juris- 
diction of  the  Federal  Government  and  acceptable  as  security 


for  postal  savings  and  other  deposits  of  Government  funds; 
they  are  exempt  from  all  Federal,  State,  municipal  and 
local  taxation,  excepting  only  inheritance  taxes.  The 
California  Joint  Stock  Land  Bank  lends  on  farm  land  in 
California  and  Oregon.  All  loans  have  been  made  on  the- 
amortization  plan,  which  provides  for  the  payment  of 
substantially  equal  amounts  each  six  months,  a  portion  of 
each  payment  being  interest  and  the  balance  reducing  the 
principal  of  the  loan  which  is  entu-ely  retired  at  the  end  of 
the  period.  The  statement  of  the  California  Joint  Stock 
Land  Bank,  as  officially  reported  Jan.  24  1922,  is  taken 
from  the  official  circular  announcing  the  offering. 

Acres  of  real  estate  security 99.471.20 

Total  amount  loaned $3,127,200  00 

Appraised  value  of  real  estate  security 8,845,754  25 

Appraised  value  per  acre gg  93 

Amourt  loaned  per  acre 31  44 

Percentage  of  loans  to  appraised  value  of  security 35.35% 

Some  of  the  above  farms  have  been  sold  since  the  loans  were  made.  The 
bank  requires  a  complete  statement  of  each  transaction.  The  farms  so 
sold  were  appraised  as  follows: 

Total  acreage  of  lands  sold 1,742. 56 

Appraised  value  of  land  .sold $282,175  00 

Total  amount  loaned  on  land 113,000  00 

Appraised  value  per  acre igi  91 

Amount  loaned  ptsr  acre  on  land  sold 64  84 

Percentage  of  loan  to  appraised  value 40.04% 

Two  previous  offerings  of  bonds  of  the  CaUfornia  Joint 
Stock  Land  Bank  have  been  noted  in  these  columns — one  of 
$1,000,000  in  our  issue  of  Sept.  17  1921,  page  1204,  and  one 
of  $1,500,000,  Oct.  29  1921,  page  1825. 


OFFERING   OF   DES    MOINES    JOINT    STOCK    LAND' 

BANK  BONDS. 

A  $500,000  issue  of  Des  Moines  (Iowa)  Joint  Stock  Land 
Bank  5 14%  bonds  was  offered  on  Monday  last  (March  6) 
by  William  R.  Compton  Co.  and  Halsey,  Stuart  &  Co., 
Inc.,  at  102.45  and  accrued  interest,  to  yield  about  4.90% 
to  optional  maturity  and  53^%  thereafter.  Two  other 
offerings  by  the  same  firms  this  week  of  bonds  of  the  Dallas 
and  California  Joint  Stock  Land  banks  are  referred  to  else- 
where m  this  issue.  The  bonds  of  the  Des  Moines  Joint 
Stock  Land  Bank,  issued  under  the  Federal  Farm  Loan 
Act,  are  dated  Nov.  1  1921,  are  due  Nov.  1  1941  and  are 
optional  after  Nov.  1  1926.  They  are  coupon  bonds  and 
are  fully  registerable  and  interchangeable.  They  are  in 
denomination  of  $1,000.  Principal  and  interest  (May  1 
and  Nov.  1)  are  payable  at  the  Des  Moines  Joint  Stock 
Land  Bank  or  through  the  offices  of  the  banking  houses 
making  the  offering.  The  bonds  are  legal  investment  for 
all  fiduciary  and  trust  funds  under  the  jurisdiction  of  the 
Federal  Government  and  acceptable  as  security  for  postal 
savings  and  other  deposits  of  Government  funds.  They  are 
exempt  from  all  Federal,  State,  municipal  and  local  taxation, 
excepting  only  inheritance  taxes.  By  a  decision  of  the 
Supreme  Court  of  the  Uinted  States,  rendered  Feb.  28 
1921 ,  the  constitutionality  of  this  Act  and  the  tax  exemption 
features  of  these  bonds  were  fully  sustained.  From  the 
official  announcement  we  take  the  following: 

The  officers  and  directors  are  experienced,  successful  and  representative 
business  men,  who  have  accumulated  their  wealth  chiefly  through  operations 
in  farm  lands  and  are  thoroughly  familiar  with  the  problems  of  safely 
lending  money  on  agricultural  property.  The  officers  have  been  actively 
engaged  in  the  farm  loan  business  and  the  country  banking  business  for 
over  a  quarter  of  a  century.  The  bank  lends  on  farm  land  In  Iowa  and 
Minnesota.  All  loans  have  been  made  on  the  amortization  plan,  which 
provides  for  the  payment  of  substantially  equal  amounts  each  six  months, 
a  portion  of  each  payment  being  interest  and  the  balance  reducing  the 
principal  of  the  loan,  which  is  entirely  retired  at  the  end  of  the  period. 

STATEMENT  OP  THE  DES  MOINES  JOINTS  TOOK  LAND  BANK 
AS  OFFICIALLY  REPORTED  DEC.  31   1921. 

Acres  of  real  estate  .security 20,795-70 

Total  amount  loaned $1,686,800  00 

Appraised  value  of  real  estate  security 4,146,036  00 

Appraised  value  per  aci-e 199  37 

Amount  loaned  per  aci-e gl  11 

Percentage  of  loan  to  appraised  value 40. 68% 

Many  of  the  above  farms  ha^•e  been  sold  suice  the  loans  were  made.  The 
bank  requires  a  complete  statement  of  each  transaction.  The  farms  so 
sold  were  appraised  .as  follows: 

Total  acreage  of  lands  sold.. 5.566  60- 

Appraised  value  of  land $1,170,296  00- 

Total  amount  loaned 476,200  00- 

Appraised  value  per  acre 210  23 

Amount  loaned  per  acre So  55 

Percentage  of  loans  to  appraised  value 40.69% 


ADVANCES  APPROVED  BY   WAR  FINANCE 

CORPORA  TION. 

The  War  Finance  Corporation  announced  on  March  6 

that  from  March  2  to  March  4  1922  inclusive  it  approved' 

186  advances,  aggregating  $4,802,000,  for  agricultural  and 

livestock  purposes  as  follows: 
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$25,000  In  Alabama 
88.000  In  Colorudo 
122.000  In  GoorRla 
124.000  In  Irtaho 
140.000  In  Illinois 
25.000  In  Indiana 
340.000  In  Iowa 
467.000  lu  Minnesota 

74.000  In  Mls,-;ourl 
159.000  in  Montana 
471.000  in  Nebraska 
683.000  In  New  Mexico 


$104,000  In'North  Carolina 
616.000  In  North  Dakota 

90.000  In  Ohio 
106.000  In  Oklahoma 
215.000  in  Souih  Carolina 
407.000  in  South  Dakota 
247.000  in  Tennessee 
218.000  In  Texas 

81.000  in  Wisconsin 
109.000  In  Wyoming 

91,000  in  Wyoming  on  livestock  In 
Utah 


During  the  week  ending  IMarch  4  1922  the  War  Finance 
Corporation  approved  a  total  of  372  advances,  aggregating 
$9,620,000,  for  agricultural  and  livestock  purposes. 

On  March  9  the  Corporation  announced  that  from  March  6 
to  March  8  1922  inclusive  it  approved  142  advances,  aggre- 
gating 82,923,000,  for  agricultural  and  livestock  purposes 
as  follows: 


$37,000  In  Alabama 
110.000  in  Cdlorado 
150.000  in  QporKia 
31.000  in  Idaho 
95.000  in  Illinois 
160.000  In  Indiana 
427.000  in  Iowa 
68.000  in  Kansas 
191.000  in  Minnesota 
217.000  in  Missouri 
121.000  in  Montana 
133.000  In  Nebraska 


$6,000  In  New  Mexico 
148.000  In  North  Carolina 
290.000  in  North  Dakota 
187.000  in  Ohio 
87.000  in  Oklahoma 
41.000  in  South  Carolina 
140.000  in  South  Dakota 
50.000  in  Tennessee 
73.000  in  Texas 
57.000  in  Washington 
77.000  in  Wisconsin 
27.0(?0  in  Wyoming 


EUGEyE    METER,    JR..    SAYS    BETTER    FINANCIAL 
CONDITIONS  AND  STABILIZATION  OF  AGRICUL- 
TURAL MARKETS  FURNISU  BASIS  FOR 
BUSINESS  RECOVERY. 
"Better  financial  conditions  and  the  recent  stabilization  of 
the  markets  for  agricultural  products  furnish  a  sound  basis 
for  the  business  recovery  already  well  under  way,  and  for 
confidence  that  the  improvement,  possibly  with  temporary 
reactions,  will  continue  throughout  the  year,"  said  Eugene 
Meyer,  Jr.,   Managing  Director  of   the  War   Finance   Cor- 
poration, at  the  luncheon  of  the  Republican  Club  on  March 
4.     "The  improvement  at  home,"  he  continued,  "is  supple- 
mented by  the  return  toward  normal  of  some  of  the  impor- 
tant foreign  exchanges,  which  warrants  the  hope  of  the  sta- 
bilization of  our  foreign  commerce.     Every   concrete  and 
tangible  piece  of  evidence  points  to  an  existing  and  prospec- 
tive  gradual    improvement."     Mr.    Maj-er   emphasized    the 
fact  that  the  greatest  buyer  in  the  country  is  the  farmer, 
and  went  on  to  say : 

The  farmer's  buying  power  was  reduced  to  a  minimum  last  summer  and 
fall.  Improved  prices  and  steady  demand  for  his  products  mean  a  gradual 
Increase  in  his  abil.ty  to  pay  liia  debts  and  to  resume  buying  on  a  normal 
scale.  For  every  ton  of  agricultural  comnioditits  that  moves  from  the 
farmer  to  the  consumer,  a  much  greater  qu.-intity  of  industri.il  products 
move^  to  and  fro  to  supply  liis  needs.  The  restoration  of  agricultural  pros- 
perity means  the  we  return  of  a  full  volume  of  business,  whicli.  in  turn, 
means  the  restoration  of  prosperity  to  the  railroads,  as  weU  as  to  other 
Industrial  activiiie*." 

I'iCfcrrlng  to  the  railroads,  Mr.  Meyer  stated  that  "they 

furni.sh  a  target  because  they  stand  between  the  producer, 

who  is  (li.ssati.sfied  with  low  prices,  and  the  consumer,  who 

l8  di.ssati,sfied   with   high   prices."     He   declared    that   they 

mast  do  more  than  merely  defend  themselves  from  attack, 

adding : 

Ordinarily,  freight  rate*  constitute  only  a  relatively  nnall  part  of  the 
dlflercncfrt  Ij-jtvreen  what  the  pro'lucer  gets  and  the  consumer  pay«,  but  we 
hear  v>  much  about  rates  thjt  there  is'  no  general  underntandlng  of  how 
much  more  other  co«t»  enter  Into  these  difference*.  The  railroads  must 
go  beyond  the  mere  trannportation  i|>iestl<jii  and  tuke  part  In  solving  the 
problem  of  reiluclng  tlie»e  other  costs;  they  must  not  only  devise  ways 
an  I  m'Tns  for  more  economical  handling  at  terminal  points  and  for  ellnii- 
>e*  and  wa>ite  In  transit,  but  they  must  co-operat«  with  others  in 
4  more  economical  marketing  meUiudi. 

Mr.  Meyer  alno  said  : 

There  la  no  real  conflict  of  Interest  between  railroads  and  agriculture. 
Doth  have  an  inlercst  In  seeing  that  goo<l<  reach  Uie  market  at  tlie  lowest 
fates  coi   ,    ■  -      iting  and   cjpital   costa  under  efficient   manage- 

ment.    '!  iral   and   Indu4lrlal  orgiinlzation  of   the  country 

i  an  'xi'nded  iMrlod  of  low  freight  rates,  especially  fur 
jI  chari|(<-a  In  the  rat*  structure  niran  propnrtlonnle  al 
ti-r.ri.;.:  in  tnr  rirganlsslixn  of  proiluctlun  and  distribution.  Traffic  wlU 
not  tii'ive  more  than  the  dlalanrr  permitted  bf  the  CiSt  of  transportation. 
Agriculture  and  th«  railroads  will  suffer  erjually  from  rates  so  high  ns  to 
limit  the  movenierit  of  truffle,  or  so  low  as  to  prtvrnt  a  return  ad'><|U3tr 
for  the  m.ilrit<-runca  of  th«  railroad  pljnt  In  good  financial  uml  pliy«lcul 
conditl'i  I  and  f'<r  eipanalon  In  proportion  to  the  nmlt  of  the  gmwlng 
population.  Kit**  tlxit  are  nndu'y  high  limit  the  rang*  of  movament  and 
t«nd   to   reduce    tlia   volume  of    traiiaporliitlon. 

It   ''■   '"  '-■       •    r.ily   that   tills   Is  •   railroad  mini*  country — 

th*  xnrld    that   haa   been   drvelopnl    hy    railroad 

tron«iM,,.,.i  ,.,„.  •>■  r.  ifi..-,  t...  country  was  built  up  first,  ami  the  rail 
road*  cum*  afterwards,  but  her*  Iti*  rullrojds  pioneered  the  way  for  Uie 
people  and  not  the  p^ipl*  for  lh»  rallrotd*.  And  as  the  coui.try  wsa  d» 
Tsloped  hy  tli«  railroads,  so  It  tiiust  progrss*  l,y  furlhrr  railroad  ikv'li.p 
ment.  Ths  rsllrojd'  must  b«  malnluinecl  In  giKxJ  pliyah-al  aiii)  flnamlil 
eondlllon,  with  sl'-.|iMte  revenus  U<  i,mf  their  opcrallng  espensea,  Ihelt 
int«r*«t  chargoa  and  Lases,  aiid  a  reaaijiiahU  return  on  Uielr  Invaatad  oaiil- 
taL 


In  touching  upon  the  question  of  rates  on  agricultural 
products,  Mr.  Meyer  said  in  part: 

When  farm  commodities  collapsed,  it  was  perhaps  not  unnatural  that  the 
farmer  should  seek  relief  through  rate  reductions,  without  carefully  analyz- 
ing their  possible  effect  upon  the  maintenance  of  efficient  transportation. 
But  with  the  adjustment  in  prices  of  agricultural  commodities  that  haa 
occurred  during  the  past  few  months,  and  with  the  better  understanding  of 
the  situation  that  has  resulted  from  public  discussion,  it  is  to  be  hoped 
that  the  extreme  bitterness  on  the  subject  may  disappear.  It  is  to  be 
hoped  also  that  the  experience  of  the  railroads  with  the  revolutionary  ef- 
fect of  rate  increases  on  the  movement  of  traffic  will  result  in  a  more  eles- 
tic  handling  of  the  rate  situation  by  the  railroads  under  the  supervision  of 
the   Inter-State  Commerce   Commission. 

One  way  in  which  marketing  can  be  improved  is  to  give  the  fanner 
time,  through  proper  methods  of  financing,  to  dispose  of  his  products  in 
an  orderly  manner.  One  of  the  principal  features  of  the  work  of  the  War 
Finance  Corporation  is  the  financing  of  agricultural  commodities  for  the 
longer  period  of  marketing  that  present  conditions,  domestic  and  interna- 
tional, make  necessary.  The  Corporation  has  advanced  large  sums  to  as- 
sist the  farmer  in  carrj'ing  his  products  in  local  warehouses  nearer  the 
point  of  production,  so  that  he  may  move  them  more  gradually  and  will 
not  be  forced  to  rush  them  to  foreign  countries  or  central  warehouses  In 
the  cities.  The  critical  factor  in  making  the  movement  of  agricultural 
products  more  gradual  is  the  ability  to  warehouse  and  finance  a  larger 
part  of  the  annual  production  at  the  interior  points.  If  this  method  of 
gnidual  marketing  develops,  as  now  appears  likely,  it  will  go  far  toward 
leveling  off  the  traffic  peaks  in  the  fall,  increasing  proportionately  the 
movement  in  the  early  spring.  This  should  result  in  a  more  evenly  grad- 
uated, and  therefore  a  more  efficient  and  fuller,  use  of  the  entire  trans- 
portation plant,  and  at  the  same  time  a  more  satisfactory  and  stabilized 
marketing  program   for  the  farmer. 

Prosperity  Must  Be  NationaL 

The  one  thing  that  impresses  me  more  than  anything  else  is  the  abso- 
lute community  of  interest  between  the  various  units  of  our  economic  or- 
ganization. The  first  quarter  of  the  twentieth  century  has  been  marked 
by  the  unification  of  the  different  sections  of  the  country.  National  mar- 
kets, which  go  with  economical  mass  production,  have  made  the  buyers  of 
the  products  of  industry  in  the  remote  parts  of  the  nation  as  close  economi- 
cally as  the  consumers  of  the  same  town.  Automobiles  are  distributed 
throughout  the  country  from  Detroit,  shoes  from  New  England  and  Mis- 
souri, agricultural  implements  largely  from  Ohio,  Indiana  and  Illinois, 
citrus  fruits  from  California  and  Florida,  and  apples  from  Oregon  and 
Washington.  The  mail-order  houses  distribute  vast  quantities  of  com- 
modities from  central  points;  Chicago  and  a  few  other  packing  centres 
distribute  the  larger  part  of  our  meat  products  under  brands  that  are 
known  to  all ;  the  main  tonnage  of  steel  products  moves  from  Pittsburgh, 
Ohio  and  Illinois;  a  large  part  of  the  electrical  apparatus  is  shipped  from 
New  York,  Massachusetts  and  Pennsylvania  ;  brass  goods  go  out  from  the 
Connecticut  Valley,  and  so  on,  with  practically  all  our  varying  needs. 
The  biggest  market  for  industrial  products  is  among  the  agricultural  popu- 
lation. Anrj  if  the  labor  of  the  industries  is  fully  employed,  they,  in  turn, 
consume  freely  the  beef,  the  mutton,  the  wool,  the  hides  of  tlie  Western 
ranges,  the  hogs  of  the  Corn  Belt,  and  the  cotton  of  the  South.  Prosperity 
in  one  section  is  shared  by  the  rest  of  the  country,  and  a  blight  upon  one 
region  affects  its  power  to  buy  tlie  products  of  the  others. 

The  buying  power  of  the  farmer  has  been  greatly  increased  by  the  work 
of  the  War  Finance  Corporation.  Loans  totaling  nearly  250  million  dol- 
lars have  been  granted  by  the  Corporation  to  banking  institutions  and  co- 
operative marketing  organizations  in  thirty-six  States  throughout  the 
great  agricultural  districts.  Tlie  greater  part  of  these  funds  have  found 
their  way  to  the  weakest  points  in  the  situation  and  have  not  only  strength- 
ened the  banks  that  were  over-extended,  but  have  also  permitted  the 
stronger  banks  to  function  more  courageously,  more  fully  and  more  safely. 
But  the  full  significance  of  these  operations  is  not  reflected  in  any  mere 
statement  of  the  loans  granted  by  the  Corporation,  or  of  their  distribution; 
their  greatest  value  lies  in  the  fact  that  tlipy  have  been  a  vital  factor  In 
restoring  confidence.  The  outlook  for  agriculture,  for  the  railroads,  and 
for  business  generally  •may  be  viewed  more  hopefully  than  for  a  long  time 
past. 


PROPOSED  CHANGES  IN  GRADES  PRESENTED  TO 
WHEAT  TRADE. 
In  a  letter  to  various  interested  organizations.  Secretary 
of  Agriculture  Wallace  has  laid  before  the  grain  trade  pro- 
posed changes  in  the  Federal  wheat  grades,  with  the  request 
that  an  opinion  be  given  by  March  23.  The  Secretary  points 
out  that  if  any  changes  in  the  present  grades  are  made,  ninety 
days'  notice  must  be  given.  In  order  to  become  effective  in 
lime  for  the  marketing  of  the  bulk  of  this  yt>ar's  crop,  final 
decision  on  any  changes  must  bo  reached  early  in  April. 
In  a  statement  in  which  announcement  of  this  is  made,  the 
Department  of  AgrieuUunt,  uuch'r  dale  of  March  7  says: 

For  n  number  of  years  the  l'V«lcriil  whi-iil  Knidiw  have  hmn  uiid«T  nttnck 
from  viirliiud  (<lrnii-nta  In  the  grain  trade.  As  n  result  of  n  hcarluK  held 
In  WuMhiiiKl4>n  In  IICJI,  HocretHry  Wnllura  appnliilcd  two  Npci-lallNt^  oulHldo 
Iho  Dnpnrlmonl  to  niako  lui  liivcHtlKalli>n  liilo  the  rncrllN  of  the  ciitnpliiliila. 
The  Hc«;r«)liirys  lultor  suiniiiiirl/.ua  the  propuNed  iliaiiueti  rei'oiiiiiieiMli'il  to 
hlin  hy  thnto  two  aiieelallNts.  L.  A.  I'"ilz  of  the  KiinmiH  Slalo  AKrlcullural 
I'ollcKn  and  .lnhn  i^M  ('ouller  of  tho  Wont  Vlrwlnlii  Kxperliiieiit  Sliitlnn. 
The  pnipiised  I'lLtngMi  ronrern  niolHlur«  eonleiit.  forelKti  iiiiilerlikia,  Uwt 
»el|i:ht  IM'T  liushel.  iin<l  thn  ehuwIflciiHon  nf  Imrd  red  sprlnit  wheula.  In 
iiddithin.  Ihn  Uepartinonl  has  suku*")!"'!  for  dlitrUKslnii  ceriiiln  chnnKm  In 
ihn  Willie  whenla.  Heereliiry  Wnllaee  liivltos  n  friMi  expreMiiInn  of  opinion 
and  anys  llml  hn  diieii  tint  Inlenil  In  hold  furl  her  he:irliii<s  on  the  aiihleet. 
ThM  aniiiiuneniiionl  of  hia  eonrhiMlnna,  he  aiiys.  will  Ih)  niudo  at  Iha  ourlloat 
pooalblo  dalo.  

FARM   LOAN  COMMISSIONER  LOltDELL'S  REPLY   TO 
SENA  TE  RESOL  U  TION  REG  A  RDI  \G  (11 A  RGES      FOR 

LOANS. 
In  u  eommnnicfttion  fo  Iho  H«nnt<t  under  daf«  of  Feb.  24, 

atiHueriiig   the   Setuito  reHoliil joti   an   to   whether   borrower! 

KeeiiriiiK  loiKiN  from  national  furtn  loan  fuiHoi^ialionN  or  joint 

Htuvk   lund   bunk*   hnv«t   bmin   (^onipelliKl    to   pay   any   fee 
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eommission  or  other  charge  not  authorized  under  the  Federal 
Farm  Loan  Act,  Charles  E.  Lobdell,  Farm  Loan  Commis- 
sioner, reports  that  "considering  the  large  number  involved, 
and  the  opportunity  for  such  extortions,  we  believe  they 
have  been  surprisingly  few."  With  regard  to  a  ques- 
tionnaire which  the  Farm  Loan  Bureau  sent  out  to  ascertain 
the  truth  of  reports  that  certain  joint-stock  land  banks  had 
recently  imposed  as  a  condition  precedent  to  the  making  of 
a  loan  that  a  borrower  subscribe  to  a  given  amount  of  stock 
of  such  bank,  Commissioner  Lobdell  states  that  "these 
answers  disclose  that  only  two  of  the  banks  adopted  this 
practice."  He  adds  that  "it  has  been  entirely  discontinued, 
and  the  banks  involved  have  been  directed  to  take  up  the 
stock  so  acquired  by  borrowers  at  the  price  paid  plus  6% 
interest  from  the  date  of  payment."  The  resolution  calling 
for  the  information  from  the  Federal  Farm  Loan  Board  on 
the  subject  of  fees  charged  for  loans  was  adopted  by  the 
Senate  on  Jan.  20,  and  was  given  in  our  issue  of  Jan.  28, 
page  359.  Commissioner  Lobdell's  response  was  laid  before 
the  Senate  on  Feb.  27,  and  is  as  follows: 

TREASURY  DEPARTMENT. 
Federal  Farm  Loan  Bureau . 

Washington,  Feb.  24  1922. 
THE  VICE  PRESIDENT: 

Sir: — Responding  to  Senate  resolution  222,  the  Federal  Farm  Loan 
Board  respectfully  submits — 

The  fact  as  to  whether  or  not  borrowers  are  charged  fees,  not  authorized 
by  the  law,  in  connection  with  loans  procured  through  national  farm  loan 
associations  or  joint-stock  land  banks,  is  one  very  difficult  of  ascertainment. 
The  Farm  Loan  Board  has  no  direct  contact  with  the  borrower,  and  under 
the  scheme  of  the  Farm  Loan  Act  has  no  means  of  knowing  when  illegal 
charges  are  made  against  them,  and  if  such  charges  are  made  they  only 
reach  the  Board  in  the  form  of  complaint,  which  is  very  infrequent.  That 
such  charges  have  been  m.Tde,  we  believe  beyond  question.  Individual 
cases  have  been  called  to  our  attention  and  field  investigation  has  developed 
others.  Considering  the  large  number  involved  and  the  opportunity  for 
such  extortions,  we  believe  they  have  been  surprisingly  few.  The  Federal 
land  banks  have  for  some  time  adopted  a  form  of  settlement  sheet  which 
the  borrower  is  required  to  sign  and  on  which  the  secretary-treasurer  is 
required  to  state  in  detail  the  manner  of  the  distribution  of  the  proceeds 
of  the  loan,  and  a  similar  usage  obtains  in  the  joint-stock  land  banks. 
Unless  the  borrower  is  ovei'persuaded  or  misled  in  the  signing,  of  this 
statement  sheet,  we  may  say  that  such  practices  do  not  now  exist. 

Report  reached  the  Board  something  over  two  months  ago  that  certain 
Joint-stock  land  banks  were  requiring  applicants  for  loan  to  purchase 
stock  in  their  institutions  at  a  premium,  as  a  condition  precedent  to  a  loan. 
Investigation  developed  the  truthfulness  of  these  rumors.  The  board 
promptly  di.spatchcd  to  all  joini-stock  land  banks  a  summary  ruling,  of 
which  copy  is  attached  and  marked  "Exhibit  A." 

For  the  purpose  of  answering  more  fully  the  Senate  resolution,  we 
addressed  a  questionnaire  to  all  joint-stock  land  banks,  and  all  have  re- 
sponded. We  have  every  reason  to  believe  that  their  answers  are  oruthful, 
and  these  answers  disclose  that  only  two  of  the  banks  adopted  this  practice. 
It  has  been  entirely  discontinued  and  the  banks  Involved  have  been  directed 
to  take  up  the  stock  so  acquired  by  borrowers  at  the  price  paid  plus  6% 
Interest  from  the  date  of  payment,  and  are  rapidly  complying  with  that 
order. 

On  Jan.  31  there  were  in  the  hands  of  the  twelve  Federal  land  banks 
applications  totaling  $142,063,816,  which  had  neither  been  rejected  nor 
closed  and  should  be  treated  as  pending  business.  A  table  showing  these 
applications  by  States,  in  harmony  with  the  Senate  resolution,  is  attached. 
On  that  date  the  twelve  banks  had  in  cash  for  the  purpose  of  closing  loans 
$7,628,329.  Since  that  date  a  combined  offering  of  farm-loan  bonds  in 
the  sum  of  •I7.'>, 000,000  has  been  sold  out.  Proceeds  of  this  sale  are  avail- 
able. In  addition  to  this  the  banks  may  make  use  of  Treasury  deposits 
In  a  sum  approximating  $28,000,000.  In  this  connection  it  should  be 
borne  in  mind  that  a  very  large  percentage  of  applications  must  ultimately 
be  rejected  either  on  questions  of  eligibility  of  borrower,  purpose  of  loan,  or 
Inadequacy  of  security.  This  percentage  grows  gradually  less  as  borrowers 
and  farm-loan  associations  become  more  familiar  with  the  requirements 
of  the  Federal  Farm  Loan  Act  in  these  respects.  Basing  calculations  as 
to  the  applications  in  hand  on  previous  experience,  the  funds  available 
ft-om  sources  enumerated  above  are  approximately  adequate  to  closing  the 
applications  in  hand  on  Jan.  31  as  rapidly  as  same  can  be  prudently  and 
safely  accomplished. 

Unfortunately,  the  last  statement  can  not  apply  to  all  of  the  banlts,  as 
In  at  least  one  of  them  there  is  an  accumulated  volume  of  applications  far 
In  excess  of  the  proportionate  share  of  this  bank  of  the  funds  above  enu- 
merated. 

Respectfully  submitted, 

CHAS.  E.  LOBDELL, 
Farm  Loan  Commissioner. 
HON.  CALVIN  COOLIDGE, 

Vice-President  of  the  United  Stales. 


Nov.  14  1921. 


EXHIBIT  A. 

TO  JOINT-STOCK  LAND  BANKS: 

Gentlemen: — It  has  come  to  the  attention  of  the  Board,  hi  a  manner  that 
admits  of  no  question,  that  certain  joint-stock  land  banks  have  recently 
Imposed  aa  a  condition  precedent  to  the  making  of  a  loan  that  the  borrower 
subscribe  to  a  given  amount  of  the  stock  of  such  joint-stock  land  bank. 

The  Federal  Farm  lyoan  Act  provides  that  farm  loans  shall  be  settled  in 
cash  or  farm-loan  bonds,  at  the  option  of  the  borrower.  This  the  Board 
holds  to  mean,  what  It  obviously  docs  mean,  that  the  borrower  must  be 
given  the  opportunity  for  settlement  in  full  in  cash,  or  the  choice  of  taking 
farm-loan  bonds.  If  he  prefers  them  to  cash. 

It  is  clearly  the  duty  of  the  Farm  Loan  Board  to  see  that  borrowers  are 
fully  protected  in  this  respect,  and  we  propose  to  do  so,  and  we  will  not 
permit  the  Farm  Loan  Act  to  so  operate  as  to  make  it  a  sales  agency  for 
anything.  We  are  of  the  opinion  that  requiring  a  borrower  to  make  a 
purchase  or  perform  any  condition  not  required  by  the  Act,  or  within  Its 
permissive  features,  is  not  only  violative  of  the  spirit  of  the  Act,  but  is 
Tlolative  of  its  criminal  provisions.  But  regardless  of  that,  the  Board 
deems  it  Its  duty  to  request  the  Immediate  discontinuance  of  this  practice 
wber«  it  has  been  adopted,  and  its  entire  avoidance  In  the  future,  and  to 


say  that  it  will  not  approve  any  loan  as  a  basis  for  bond  issue  where  the 
borrower  has  been  required  to  purchase  stock,  directly  or  indirectly,  in  the 
joint-stock  land  bank  making  the  loan,  or  any  other  kind  of  stock  as  a 
condition  precedent  to  his  loan. 

We  have  not  doubt  that  where  this  practice  has  been  engaged  in  it  has 
been  done  unthoughtedly,  and  that  the  suggestion  of  this  irregularity  would 
be  all  that  would  be  necessary  to  cause  its  discontinuance.  We,  however, 
feel  so  earnestly  in  the  matter  that  we  wish  a  positive  expression  from  each 
joint-stock  land  bank  in  the  system  announcing  its  intention  to  comply 
literally  with  the  request  herein  made. 

Yours,  very  truly. 


Member  and  Acting  Seaetary. 

EXHIBIT  B. 
[Treasury  Department,  Federal  Farm  Loan  Bureau.) 

STATEMENT    SHOWING    THE    NUMBER    AND    AMOUNTS    OF 

APPLICATIONS    BY    STATES    FOR    LOANS    NOW    PENDING 

WITH    THE    TWELVE    FEDERAL    LAND    BANKS   AS   AT 

THE  CLOSE  OF  BUSINESS  JAN.  31   1922. 


Number  Total 

ofapplt-  amnuM  of 

cations  applications 

pend-  pending. 
Dtstria  arid  State —  ing. 
1.  SprlnRfleld: 

Maine 77  $234,.'?nO 

New  Hampshire        11  29,200 

Vermont 85  202,600 

Massachusetts.      103  207.000 

Rhose  IsLind..          7  21,600 

Coiineotlcut 86  343,100 

New  York 308  1,042.450 

New  Jersey...        78  337,600 


Total 755      2,567,850 


2.  Baltimore: 

Virginia 1,304 

Maryland 116 

Delaware 5 

Pennsylvania..  287 

West  Virginia.  280 


4,682.896 

540.875 

13,200 

903,100 

712.500 


Total 2.082      6,852,571 


Columbia: 

North  Carolina  2,934 
South  Carolina  2,580 

Georgia 3,655 

Florida 1,120 


8,417.3.59 
7.383.874 
9,570,031 
2,007,020 


Total 10,295     27,388,190 


Louisville: 

Tennessee 834 

Kentucky 685 

Indiana 684 

Ohio 616 


2.368,600 
2,791,500 
2,689.800 
2.201,000 


Total 2,719     10,050,900 


New  Orleans: 

Alabama 1,731 

Louisiana 1,298 

Mississippi 2,767 


3,390,916 
2,568,104 
5,231,290 


Total 5,796     11,190,310 


District  and  Stale — pend- 
ing. 
6.  St.  Louis: 

Illinois 1,053 

Missouri 1,539 

Arkansas 3,073 


Number        Total 
ofappli-  Amount  of 
cations  applications 


Total 6,663 

7.  St.  Paul: 

North  Dakota.      373 

Minnesota 384 

Wisconsin 328 

Michigan 410 


Total 1,494 

8.  Omaha: 

Iowa 607 

Nebraska 748 

South  Dakota.      648 
Wyoming 622 


Total 2.825 

Wichita: 

Kansas 1.125 

Oklahoma 1,0.59 

Colorado 1.495 

New   Mexico..      669 


12. 


Total 4,348 

Houston,  Tex...  2,346 
Berkeley: 

California 643 

Utah 1,255 

Nevada.. 33 

Arizona. 262 


pending. 


5,167,340 
6,398,700 
6,817,100 

16,383,140 

1,813,000 
1,769,000 
1,408,400 
1,287,800 

6,278,200 

3.596,600 
4.224.900 
3,265.300 
2,900.375 

13,987,175 

6,187,100 
3.291,200 
6,038.800 
1,979,650 

15,496.750 
9,439,760 

2,368,500 

4,578,100 

143,700 

1,226,400 


Total 2.092  8,316,700 

Spokane: 

Id.ilio. 728  3.522,910 

Montana 1.008  2,906.510 

Oregon. 720  2,899,622 

Washington...  1,438  4,783,228 


Total 3,892     14,112,270 


Totl.,  12bk3.44,007  142,063,816 


KRIEBEL  &  CO.,  CHICAGO,  FAIL. 
An  involuntary  petition  in  bankruptcy  was  filed  in  the 
Federal  District  Court  of  Chicago  on  Tuesday  of  this  week 
(March  7)  against  the  investment  banking  house  of  Kriebel 
&  Co.  with  main  offices  at  127  South  La  Salle  Street,  C^hi- 
cago,  according  to  newspaper  advices  from  that  city.  Later, 
it  is  understood.  Judge  Carpenter  appointed  W.  W.  Wheel- 
ock  receiver  for  the  firm  under  bonds  of  $100,000.  The 
liabilities  of  the  firm,  it  is  said,  were  estimated  by  the  credit- 
ors who  signed  the  bankruptcy  petition  to  be  between  .'54,- 
000,000  and  95,000,000  and  the  assets  to  be  between  $2,200.- 
000  and  $3,000,000.  According  to  the  Chicago  "Journal 
of  Commerce"  of  Wednesday  (March  8),  Weymouth  Kirk- 
land,  counsel  for  Kriebel  &  Co.,  raised  no  objection  to  the 
bankruptcy  proceedin  g  being  instituted,  informing  Judge 
Carpenter  that  this  clients  had  been  contemplating  going 
into  bankruptcy  voluntarily.  In  addition  to  tliree  branch 
offices  in  Chicago,  the  failed  firm  maintained  branches  in 
Detroit,  Minneapolis,  St.  Paul  and  Duhith.  The  firm  was 
not  member  of  any  exchange,  it  is  said. 


STATEMENT  OF  GEORGE   W.    KEN  BRICK   3d    <«:    CO. 

FILED. 
According  to  the  Philadelphia  "Record"  of  yesterday 
(March  10),  an  iuventorj-  and  appraisement  of  the  asset* 
and  liabilities  of  the  stock  brokerage  firm  of  George  W. 
Kendrick,  3rd,  &  Co.  (whose  failure  was  reported  in  our 
issue  of  last  week,  p.  902),  was  filed  in  the  Court  of  Common 
Pleas  No.  4  in  Philadelphia  on  Thursday,  March  9,  by 
Attorney  Charles  T.  McKeehan,  counsel  for  the  Philadel- 
phia Trust  Co.,  the  assignee.  The  liabilities,  it  is  said,  are 
fixed  at  $3,787,600  12  and  the  assets  at  $3,666,261  30, 
while  the  indi\idual  liabilities  of  George  W.  Kendriek,  3rd, 
are  placed  at  $664,558  41,  and  his  individual  assets  ati 
$26,797  85.  The  indi\idual  liabihties  of  Clarence  M 
Clark,  3rd,  the  other  member  of  the  firm,  it  is  said,  are 
placed  at  $3,982  14,  and  his  individual  assets  at  $15,942  88. 
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L.  A.  GERSON  &  CO.,  PHIALDELPHIA,  FAIL. 
On  Thursday  of  last  week,  March  2,  an  invohintary 
petition  was  filed  in  the  United  States  District  Court, 
Philadelphia,  against  the  stock  brokerage  house  of  L.  A. 
Gerson  &  Co.,  227  South  Broad  St.,  Philadelphia,  with  a 
branch  office  at  67  Exchange  Place,  this  city,  and  another 
in  Pittsburgh.  The  head  of  the  failed  firm,  Larry  Gerson, 
was  a  member  of  the  New  York  Consolidated  Stock  Ex- 
change. Judge  Thompson  has  appointed  Einar  Barford  of 
Philadelphia  temporary'  receiver  for  the  firm  under  a  bond 
of  550,000.  

E.  H.  CLARKE  &  CO.  IN  HANDS  OF  RECEIVER. 
The  brokerage  house  of  E.  H.  Clarke  &  Co.,  3  Rector  St., 
this  city,  went  into  a  receivership  on  March  4,  when  an 
involuntary  petition  in  bankruptcy  was  filed  against  the 
firm  in  the  United  States  District  Court.  Judge  Hand 
appointed  David  Hunter  Miller  receiver  under  a  -S-SOjOOO 
bond.  The  Uabilities  of  the  firm,  it  is  understood,  are 
estimatetl  at  about  .S400,000  and  its  assets  in  the  neighbor- 
hood of  .S250,000.  The  failed  firm  maintained  branches  in 
many  cities,  including  Cleveland,  Detroit,  Denver,  Hartford, 
Montreal  and  Toronto.  According  to  the  New  York 
"Tribune"  of  March  5,  these  offices  were  closed  on  the  day 
of  the  failure  (March  4)  and  the  books  forwarded  to  New 
York,  pending  a  contemplated  re-organization  of  the  com- 
pany. The  following  statement  regarding  the  affairs  of 
the  failed  firm,  appearing  in  the  New  York  "Tribune,"  was 
was  issued  bj'  Hays  &  Wadhams,  43  Exchange  Place,  the 
firm's  counsel.     It  reads: 

E.  H.  Clark  &  Co.  have  deemed  it  advisable  to  place  their  affairs  In  the 
hands  of  the  courts  in  order  to  prevent  preferences  among  their  customers. 
For  the  last  several  weeks  they  have  suffered  a  Joss  similar  to  that  which 
caused  so  many  brokerage  houses  to  liquidate. 

A  continuation  uf  the  business  would  have  resulted  in  a  dissipation  of 
the  quick  assets  on  hand  and  would  have  left  nothing  but  slow  assets  to 
protect  those  customers  who  had  most  faith  in  them.  We  believe  they  will 
be  in  a  position  to  make  a  satisfuctory  settelment  with  their  customers, 
and  with  the  help  of  their  friends  they  hope  to  reorganize  the  firm  in  the 
very  near  future. 

The  suspension  of  the  company  from  regular  membership 
in  the  New  York  Curb  Market  Association  was  armounced 
on  the  day  of  the  failure. 


OTHER  BROKERAGE  FAILURES  IN  NEW  YORK. 
An  involuntary  petition  in  bankruptcy  was  filed  in  the 
United  States  District  Court  on  Friday,  March  3,  against 
the  brokerage  firm  of  Des  Champs  &  Co.,  45  Beaver  St., 
this  city,  with  branch  offices  in  Hartford  and  Montreal. 
The  firm,  it  is  understood,  made  an  assignment  earlier  in 
the  week  to  William  J.  Cogan,  of  67  Wall  St.  Judge  Hand 
appointed  Joseph  M.  Freedman,  receiver,  fixing  his  bond  at 
$2,000.  According  to  the  Montreal  "Gazette,"  Alan  J. 
Hart  was  apj>oirited  interim  receiver  for  the  firm  in  that 
city  on  March  2  and  immediately  took  charge  of  its  offices 
at  30  Hospital  St. 


C.  A.  Bertrand  &  Co.,  25  Broad  St.,  this  city,  failed  on 
March  3,  an  involuntary  petition  in  bankruptcy  having  been 
filed  aijainHt  the  firm  on  that  Jay  in  the  Federal  District 
Court.  The  liabilities  of  the  firm,  it  is  understood,  will  be 
in  the  neigh torlioo<l  of  $2(X).000  and  the  assets  about  -SIHO,- 
OCXJ.  Judge  Hand  ai)poifit<'<l  William  L.  Cliadbourne, 
receiver,  under  a  bond  of  $25,000.  The  firm  eonflisted  of 
Charles  A.  Bertranfl  and  William  H.  Egan. 


Magid.    Judge  Hand,  it  is  understood,  has  appointed  Harold 
Remington  receiver  for  the  firm. 


An  involuntary  petition  in  bankruptcy  was  filed  in  the 
Federal  District  Court  on  March  3  against  J.  Allen  Libby, 
doing  business  as  Libby  &  Co.  at  55  Broadway,  this  city, 
and  George  W.  Martin  was  named  receiver  for  the  firm  by 
Judge  Hand,  under  a  bond  of  $3,000. 


An  involuntary  petition  in  bankruptcy  was  filed  in  the 
Federal  District  Court  on  Monday,  Mar.  6,  against  the  firm 
of  F.  B.  MuUins  &  Co. ,  1482  Broadway,  this  city.  The  rea- 
son assigned  for  the  failure,  it  is  understood,  was  a  "run" 
on  the  firm  by  its  clients  caused  by  the  recent  agitation 
against  "bucket  shops."  Judge  Knox  named  Louis  .Tersawil 
receiver  for  the  concern  under  a  bond  of  $7,500.  The  mem- 
bers of  the  firm,  it  is  said,  were  Stephen  F.  Hogan  and  James 
W.  Dewsnap. 


Formal  announcement  was  made  from  the  rostrum  of  the 
New  York  Consolidated  Stock  Exchange  on  Tuesday  (Mar. 
7)  of  the  suspension  of  Emanuel  Varcoe  &  Co.,  52  Broadway, 
this  city,  following  the  filing  of  a  petition  in  bankruptcy 
against  the  firm  in  the  United  States  District  Court.  Later, 
it  is  understood.  Judge  Knox  appointed  Charles  Gass  re- 
ceiver for  the  firm  under  a  bond  of  $5,000.  The  concern's 
liabilities,  according  to  "Financial  America"  of  Mar.  7,  are 
estimated  at  about  $100,000  and  its  assets  at  appro.ximately 
.$40,000. 


The  brokerage  house  of  Charles  H.  Clarkson  &  Co.,  66 
Broadway,  this  city,  filed  an  involuntary  petition  in  bank- 
ruptcy in  the  United  States  District  Court  on  Mar.  7,  and 
Judge  Knox  designated  A.  Bruce  Bielaski  receiver  under  a 
bond  of  $20,000.  The  liabilities  of  the  firm,  it  is  understood, 
are  placed  at  $145,000  and  its  assets  at  $70,000. 


The  brokerage  firm  of  Maxwell,  Hill  &,  Reyber,  67  Wall 
St.,  New  York,  on  Tuesday  of  this  week,  March  7,  filed  a 
voluntary  petition  in  bankruptcy  in  the  Federal  District 
Court. 


James  P.  Gilligan  &  Co.,  42  Broadway,  this  city,  on  Tues- 
day, March  7,  filed  a  voluntary  petition  in  bankruptcy  in 
the  United  States  District  Court.  The  following  day,  it  is 
stated.  Judge  Hand  api)ointed  John  A.  Lyttle  receiver  under 
a  bond  of  $2,000. 


Alva  O.  Goodwin,  trading  under  the  ivame  of  A.  O.  Good- 
win &  Co.,  at  42  Broadway,  this  city,  was  placed  in  involun- 
tary bankruptcy  on  Wednesday,  March  8. 


An  involuntary  petition  in  bankruptcy  was  filed  on  Thurs- 
day, March  9,  in  the  United  States  Distriot  Court  against 
the  brokerage  firm  of  J.  L.  Ross  &  Co.,  1780  Broadway. 
Judge  Hand,  it  is  said,  designated  Bertha  Rombaugb 
receiver  for  the  firm  under  a  $2,000  bond. 


On  March  .3  an  involuntary  petition  in  bankruptcy  was 
filed  in  the  United  States  DiHtrict  ('ourt  against  the  brokerage 
firm  of  Charles  ('.  James  &  ('o.,  1  Wall  St.,  this  city.  Judge 
Learned  Hand  appointed  Francis  L.  Koblman  receiver  for 
the  firm,  plo'jing  hi.i  bond  at  $25,000.  It  in  understood  that 
the  company'H  liahilificH  are  in  thr-  nrighborhood  of  $2rj(),(XX) 
while  itH  OHHolH  approximate  f  IfX),0fK),  including  a  neat  on 
the  New  York  Con.soiidated  Stock  lOxcliango,  valijr>d  ut 
t7,fXX).  Fomml  announcement  of  the  firm's  HUHixmsion 
from  moml)«r«hip  in  their  respective  organizationH  hjiH  bt-nn 
made  by  the  New  York  f -'onM<>lid.it«'d  Klofk  Exchaiii.ce  and 
the  New  York  Curb  .Market  AHHf>cifition.  'I'he  firm  won  an 
SMOciato  member  of  the  latt#T  exchange.  The  firm  main- 
tained a  branch  office  in  the  Tinw-s  liuilding. 

The  Biifipenhion  tif  .S<rhiilkind  Bron.,  .'«)  Urotul  St.,  N«w 
York,  wa«  formally  annonnced  frnrn  the  roHtrmn  of  the 
New  York  Consolidated  Htf>ck  Exfliangi-  on  .Marrh  3.  On 
that  day  an  involuntary  (Mitition  in  hunkruptey  wow  filed 
ajfainst  th»^  firm  in  the  United  Htaf«>n  UMrirl  Court.  Tim 
memlxm  of  th*-  firm  were  David  C.  S<>hiilkin<l  and  Kanni<'! 


The  Russell  Se<!urities  Corporation,  25  Broadway,  this 
city,  was  pla^ied  in  involuntary  bankruptcy  in  the  United 
States  District  Court  on  March  10.  Judg<^  Hand,  it  is 
understood,  has  designat«<d  Walter  Pollock  receiver  for  the 
corporation  und(>r  a  bond  of  $10,(MX).  The  lial>iliti(<a  of  the 
concern,  it  is  said,  an--  phvccd  at  .$50,{K)0  and  its  as.sota  at 
$.30, (KM). 


An  involuntary  (xitition  in  bankrupfey  was  filed  in  the 
Unft«'d  KtalcH  I)islri<)t  (^oiirt  ycHlcTday  (March  10)  against 
the  firm  of  Harold  N.  Haverbreck  &  Co.,  of  32  Mroadway, 
New  York. 


NEW  ISSUE  OF  UNITED  STATES  TREASURY  NOTES 
OFFERED    IN    BXCIIANdli    FOR    -tHVo     VICTORY 

NOTES. 

A  new  iHsuo  of  four-year  UnitiHl  Stat(m  TroriHury  notM, 
offiTod  at  par  through  the  Fodenil  lt«mervM  HiinUs  in  ex- 
rliange  ff)r  4*4%  Victory  Not»<H,  wjw  aiinourKMul  l»y  ScHjro- 
tary  of  llm  TrcoHury  Mniion  on  Marrh  S.  Tim  now  Treas- 
ury notoH  are  dirtigiiati'd  HcricH  A-l'.)26;  tlmy  will  bn  d.-ilod 
and  b«'ar  inl«ir«iHt  at  4M%  from  Manih  15  15)22  and  will  be 
puyahlci,  March  15  H)26  IntcrnMt  will  i>o  payiil)l<i  neml- 
annunlly  on  Sept.  15  and  Mamh  1.1.  He<iretary  .Mitjlont  in 
announcing  the  new  JHHue,  naid: 

ThtHin  tiiiloa  urn  ofrnml  only  In  nxrlintMRi  fur  ■l}i%  Vlr»«irf  nnkm,  which 
win  \>n  Acenpt**!  M  Um  INtilormI  Krwrvn  lintUta  at  pnr,  with  nn  Mljuatnianl 


1016 


THE   CHRONICLE 


[Vol.  114. 


of  accrued  interest,  in  payment  for  any  of  the  new  notes  which  may  be 
subscribed  for  and  alloted.  Payment  for  the  notes  cannot  be  made  in 
cash  or  by  credit,  nor  can  payment  be  made  in  Treasury  certificates  or  in 
3M%  Victory  notes.  This  offer  of  four-year  Treasury  notes  is  made  in 
order  to  privde  for  the  gradual  retirement  of  Victory  notes  pursuant  to  the 
refunding  plans  already  announced,  and  should  prove  attractive  to  large 
numbers  of  holders  of  Victory  notes.  The  Treasury  is  not  announcing 
any  fixed  amount  for  the  offering  of  notes,  but  the  Secretary  of  the  Tresaury 
reserves  the  right  to  close  the  subscriptions  at  any  time  without  notice. 

The  new  Treasury  Notes,  in  bearer  form,  with  interest 
coupons  attached,  will  be  issued  in  denominations  of  SlOO, 
$500,  $1,000,  $5,000,  $10,000  and  $100,000.  Further 
details  regarding  the  notes  are  set  out  as  follows  in  the  oir- 
cular  issued  by  the  Federal  Reserve  Bank  of  New  York: 

Bearer  notes  with  interest  coupons  attached  will  be  issued  in  denomlnar- 
tions  of  $100,  $500,  $1,000.  $5,000,  $10,000  and  $100,000.  The  notes 
are  not  subject  to  call  for  redemption  before  maturity,  and  will  not  be 
Issued  in  registered  form.  The  principal  and  interest  of  the  notes  will 
be  payable  in  United  States  gold  coin  of  the  present  standard  of  value. 

The  notes  of  said  series  shall  be  exempt,  both  as  to  principal  and  interest, 
from  all  taxation  now  or  hereafter  imposwl  by  the  Unitfd  States,  any  State, 
or  any  of  the  possessions  of  the  United  States,  or  by  any  local  taxing  author- 
ity, except  (a)  estate  or  Inheritance  taxes,  and  (6)  graduated  additional 
Income  taxes,  commonly  known  as  surtaxes,  and  excess  profits  and  war 
profits  taxes,  now  or  hereafter  Imposed  by  the  United  States,  upon  the  in- 
come or  profits  of  Individuals,  partnerships,  associations  or  corporations. 

Notts  of  this  series  will  be  accepted  at  par,  with  an  adjustment  of  accrued 
interest,  during  such  time  and  under  such  rules  and  regulations  a.s  shall  be 
prescribed  or  approved  by  the  Secretary  of  the  Treasury,  In  payment  of 
Income  and  profits  taxes  payable  at  or  within  six  months  before  the  maturity 
of  the  notes.  Any  of  the  notes  which  have  been  owned  by  any  person 
continuously  for  at  least  six  months  prior  to  the  date  of  his  death,  and  which 
upon  such  date  constitute  part  of  his  estate,  shall,  under  rules  and  regu- 
lations prescribed  by  the  Secretary  of  the  Treasury,  be  receivable  by  the 
United  States  at  par  and  accrued  interest  in  payment  of  any  estate  or  in- 
heritance taxes  imposed  by  the  United  States,  under  or  by  virtue  of  any 
present  or  future  law  upon  such  estate  or  the  inheritance  thereof.  The 
notes  of  this  serie,-'  will  be  acceptable  to  secure  deposits  of  public  moneys, 
but  do  not  bear  the  circulation  privilege. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than  the 
amount  of  notes  applied  for  and  to  close  the  subscriptions  at  any  time 
without  notice.  Payment  for  notes  allotted  must  be  made  on  or  before 
March  15  1922,  or  on  later  allotment  in  Victory  notes  of  the  A%%  series, 
which  will  be  accepted  at  the  Federal  Reserve  banks  at  par,  with  an  adjust- 
ment of  accrued  interest.  Victory  notes  in  coupon  form  muft  have  all 
unmatured  coupons  attached,  and  if  in  registered  form  must  be  duly  assigned 
to  the  Secr("tnry  of  the  Treasury  for  redemption  'n  accordance  wilh  the 
general  regulations  of  the  Treasury  Department  governing  assignments. 
Interest  adjustments  will  be  made  as  of  March  15  1922  and  accrued  interest 
to  that  d;ite  on  Victory  notes  accepted  in  payment  will  be  paid  in  cash 
through  the  Federal  Reserve  banks.  Payment  for  the  notes  now  offered 
cannot  be  made  in  cash  or  by  credit.  After  allotment  and  upon  payment 
Federal  Riserve  banks  may  issue  interim  receipts  pending  delivery  of  the 
dffinitive  notes.  As  fiscal  agents  of  the  United  States,  Federal  Reserve 
banks  are  authorized  and  requestcnl  to  receive  subscriptions  and  to  make 
allot  mr!nts  in  full  in  the  order  of  the  receipt  of  applications  up  to  the  amounts 
Indicated  by  the  Secretary  of  the  Treasury  to  the  Federal  Reserve  banks 
of  the  respective  districts. 

An  offering  of  Treasury  Certificates  of  Indebtedness, 
announced  at  the  same  time  as  the  above  notes,  is  referred 
to  in  another  item  in  to-day's  issue  of  our  paper.  A  previous 
offering  of  Treasury  Notts  this  year  was  referred  to  in  our 
issue  of  Jan.  28,  page  348,  and  the  subscriptions  in  that 
case  were  noted  in  these  columns  Feb.  4,  page  469,  and 
Feb.  11,  page  572. 


NEW  OFFERING  OF  TREASURY  CERTIFICATES  OF 
INDEBTEDNESS. 
Coincident  with  a  new  issue  of  United  States  Treasury 
Notes  (referred  to  by  us  to-day  in  another  item).  Secretary 
of  the  Treasury  Mellon  also  offered  on  March  8  a  new  issue 
of  4M%  One- Year  Treasury  Certificates  of  Indebtedness  to 
the  amount  of  $250,000,000  or  thereabouts.  In  announcing 
this  offering  Secretary  Mellon  said: 

About  $530,000,000  of  Treasury  certificates  mature  on  March  15  1922 
and  about  $52,000,000  additional  on  April  1  1922.  On  March  15  there  will 
become  payable  about  $107,000,000  of  interest  on  the  public  debt,  and  on 
April  15  about  $135,000,000  of  interest  on  the  Fourth  Liberty  Loan. 
Against  these  payments  the  Treasury  expects  to  receive  during  March 
about  $460,000,000  on  account  of  income  and  profits  tax  collections  in 
addition  to  its  ordinary  revenues.  The  one-year  Treasury  certificates  are 
beinx  offered  in  order  to  provide  for  the  Treasury's  remaining  cash  re- 
quirements. 

The  now  certificates  will  be  known  as  Series  TM-1923; 
they  M'ill  bo  dated  and  bear  interest  from  March  15  1922  and 
will  be  payable  March  15  1923.  These  certificates  will  be 
acceptable  in  payment  of  taxes.  They  will  be  in  bearer 
form  in  denominations  of  $500,  $1,000,  $5,000,  $10,000  and 
$100,000,  and  will  have  two  interest  coupons  attached, 
payal)le  Sept.  15  1922  and  March  15  1923.  In  its  circular 
regarding  the  new  issue  the  Federal  Reserve  Bank  makes 
public  further  details  as  follows: 

The  certificates  of  said  series  shall  be  exempt,  both  as  to  principal  and 
hjterest,  from  all  taxation  now  or  hereafter  impo'icd  by  the  United  Slates, 
any  State,  or  any  of  the  possessions  of  the  United  States,  or  by  any  local 
taxing  authority,  except  (a)  estate  or  inheritance  taxes,  and  (b)  graduated 
additional  income  taxes,  commonly  known  as  surta.\es,  and  excess  profits 
and  war  profits  taxes,  now  or  hereafter  imposed  by  the  United  States, 
upon  the  income  or  profits  of  Individuals,  partnerships,  as,sociations,  or 
corporations.  The  Interest  on  an  amount  of  bonds  and  certificates  author- 
ized by  said  Act  approved  Sept.  24  1917,  and  amendments  thereto,  the 
principal  of  which  does  not  exceed  In  the  aggregate  $5,000,  owncjd  by  any 
individual,  partnership,  association  or  c5ori)oratlon,  shall  be  exempt  from 
the  taxes  provided  for  In  clause  (6)  above. 


Certificates  of  this  series  will  be  accepted  at  par,  with  an  adjustment  of 
accrued  interest,  during  such  time  and  under  such  rules  and  regulations  as 
shall  be  prescribed  or  approved  by  the  Secretary  of  the  Treasury,  in  payment 
of  income  and  profits  taxes  payable  at  the  maturity  of  the  certificates. 
The  certificates  do  not  bear  the  circulation  privilege. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than  the 
amount  of  certificates  applied  for  and  to  close  the  subscriptions  at  any 
time  without  notice.  Payment  at  par  and  accrued  interest  for  certificates 
allotted  must  be  made  on  or  before  March  15  1922,  or  on  later  allotment. 
After  allotment  and  upon  pajTnent  Federal  Reserve  banks  may  issue 
interim  receipts  pending  delivery  of  the  definitive  certificates.  Any 
ciualified  dejiositary  will  be  permitted  to  make  payment  by  credit  for 
certificates  allotted  to  it  for  itself  and  its  customers  up  to  any  amount  for 
which  it  shall  be  qualified  In  excess  of  existing  deposits,  when  so  notified 
by  the  Federal  Reserve  bank  of  Its  district.  Treasury  Certificates  of 
Indebtedness  of  Series  TM-1922,  Series  TM2-1922  and  Series  TM3-1922. 
all  maturing  March  15  1S22,  and  Series  C-1922,  matiu-lng  April  1  1922, 
with  any  unmatured  interest  coupons  attached  will  be  accepted  at  par, 
with  an  adjustment  of  accrued  interest  in  payment  for  any  certificates  of 
the  Series  TM-1923  now  offered  which  shall  be  subscribed  for  and  allotted. 

As  fiscal  agents  of  the  United  States,  Federal  Reserve  banks  are  author- 
ized and  requested  to  receive  subscriptions  and  to  make  allotments  on 
the  basis  and  up  to  the  amounts  indicated  by  the  Secretary  of  the  Treasury 
to  the  Federal  Reserve  banks  of  the  respective  districts. 

Reference  to  the  last  previous  offering  of  Treasury  Certifi- 
cates of  Indebtedness  was  made  in  our  issue  of  Dec.  17, 
page  2.558.  There  were  two  issues  at  that  time,  both  dated 
Dec.  15  1921,  one  maturing  June  15  1922  and  bearing  4}4%, 
and  the  other  due  Dec.  15  1922,  carrying  4)^%  interest. 


PRESIDENT  HARDING  COUNTS  RETURN  TO  NORMAL 

WAYS  AS  MOST  IMPORTANT  IN   YEAR'S 

ACHIEVEMENTS. 

In  response  to  a  request  for  a  statement  respecting  his 

views  as  to  the  accomplishments  of  the  first  year  of  his  Ad. 

ministration.  President  Harding  on  March  4  is  quoted  by  the 

Associated  Press  as  having  said: 

The  record  of  the  Administration  speaks  for  itself;  it  would  be  a  poor  Ad- 
mini.siration  that  required  the  Executive  to  speak  for  it. 

The  President  was  tendered  an  "official  birthday  party" 
in  Washington  on  March  4  by  the  National  Press  Club,  to 
signalize  the  completion  of  his  first  year  as  Chief  Executive 
of  the  nation,  and  in  an  address  on  that  occasion  stated  that 
if  he  "had  accomplished  nothing  else  than  the  long  step  of 
getting  back  to  normal  ways  of  Government,  this  would 
seem  to  me  .  .  .  the  real  achievement  of  the  year." 
The  President  in  his  address  also  stated  that  "it  seems  to 
me  that  I  have  been  President  for  twenty  years  "  adding: 

Life  since  1  came  to  the  White  House  has  been  so  full  there  is  scarcely  an 
impression  left  of  the  life  before.  There  is  only  one  distinct  one  I  recalL 
It  was  my  previous  conception  of  the  Senate  as  compared  with  the  one  I 
have  to-day. 

As  to  this  statement  the  President  took  occassion  to  state 
that  no  unkindness  was  meant.  The  President's  further 
remarks  at  the  affair  are  reported  as  follows  in  the  Wash- 
ington "Herald"  of  March  5: 

The  hardest  thing  to  do  in  this  White  House  job  is  to  keep  human. 

I  never  fuid  my  work  done  and  I  have  argued  with  my  general  secretary 
that  the  trouble  is  I  am  unable  to  keep  myself  aloof.  I  don't  believe  there 
is  any  human  being  that  can  do  all  the  work  that  is  epxected  of  the  Presi- 
dential officx;. 

A  man  can't  be  President  and  keep  aloof.  He  wouldn't  be  fit  to  be  Pres- 
ident if  he  did.  I  suppose  you  are  wondering  what  my  impressions  are  to- 
night after  a  year  in  the  Wliite  House.  Life  has  been  so  full  that  I  have 
scarcely  any  recollection  of  the  period  prior  to  my  becoming  President,  ex- 
cept one.  The  outstanding  thing  that  I  can  recall  is  my  concept  of  the  Sen- 
ate of  the  United  States  as  compared  to  that  I  ha-\'e  to-day.  I  do  not  mean 
to  be  disrespectful  to  the  Senate  in  saying  that. 

There  have  been  disappointments  and  dreams  that  have  not  come  true. 
A  large  part  off  the  fault  may  have  been  that  of  the  Executive.  But  I  ad- 
monish you  in  one  respect.  I  don't  believe  any  of  you  understand  the  dif- 
ficult problems  that  the  new  Administration  had  to  undertake. 

Don't  mi.sconstrue  me.  I  do  not  mean  to  be  critical  of  the  previous 
Administration,  and  I  am  not  unmindful  that  my  distinguished  predecessor 
was  III  more  than  his  last  year.  The  fact  is  that  the  Government  was  adrift 
In  the  tremendous  current  that  followed  the  war.  The  problems  of  adjust- 
ment wore  infmitely  more  difficult  than  any  of  you  have  ever  thought,  or 
I  had  ever  dreamed. 

If  I  had  accomplished  nothing  else  than  the  long  step  of  getting  back  to 
normal  ways  of  Government,  this  would  seem  to  me— knowmg  what  I 
know  now— the  real  achievement  of  the  year. 

It  is  good  to  throw  responsibility  aside  hero  tonight  and  be  human. 
If  there  Is  anything  WTong  with  this  White  House  job,  it's  the  inability  to 
be  a  human  being. 

Yet  there  are  a  thousand  compensations.  In  spite  of  criticism,  u-rita- 
tlons  and  burdens,  there  is  compensation  in  the  knowledge  that  out  of  your 
little  capacity  and  good  conscience  you  are  joining  with  thousands  of  .Amer- 
icans In  adding  to  stability  and  in  making  sure  that  our  inheritance  will  be 
retained  and  handed  down. 

If  we  can  make  this  Government  of  ours  the  sheet  anchor  of  modem 
democracy  and  the  symbol  of  surety  for  the  world  and  make  It  express  the 
aspirations  of  mankind  everywhere,  we  shall  have  made  a  contribution  that 
will  help  keep  aUve  the  desire  to  give  supreme  human  service. 

SOLDIER  BONUS  BILL  INTRODUCED  IN  CONGRESS. 
The  bill  providing  for  adjusted  compensation  for  veterans 
of  the  World  War — more  generallj'  known  as  the  Soldier 
Bonus  Bill — was  introduced  in  the  House  on  March  7  by 
Representative  Pordney.  Final  agreement  on  the  bill, 
which  was  drafted  by  the  special  sub-committee  of  the 
Republican  members  of_the  House  Ways  and  Means  Com- 
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mittee,  was  reached  by  the  Republicans  of  the  Ways  and 
Means  Committee  on  the  7th.  The  bill  proposes  immetliate 
cash  payments  to  veterans  whose  adjusted  service  pay  would 
not  exceed  $50;  other  veterans  could  select  one  of  these  four 
options:  Adjusted  service  certificate,  combining  a  loan 
and  insurance  plan;  vocational  training;  farm  and  home  aid; 
land  settlement.  The  bill  as  finally  presented  to  the  House 
is  characterized  by  Seeretarj-  of  the  Treasury  Mellon  as 
"the  worst  yet";  the  White  House  has  taken  occasion  with 
the  introduction  of  the  bill  to  announce  that  President 
Harding  still  declares  that  "a  sales  ta.x  or  postponement  of 
the  legislation  was  the  only  thing  he  could  suggest  in  regard 
to  the  bonus,"  thus  reiterating  his  stand  as  outlined  in  these 
columns  Feb.  18  1922,  page  686.  Comptroller  of  the 
Currency  Crissinger  also  issued  a  pronouncement  on  the  bill 
on  the  9th  inst.  when  he  stated  that  if  it  became  a  law  he 
would  prohibit  the  national  banks  from  taking  the  certificates 
or  loaning  money  on  them.  Further  reference  to  these 
separate  "views  are  referred  to  elsewhere  in  this  issue  of  our 
paper. 

Under  the  bill  as  presented  to  the  House  the  adjusted 
service  certificates  would  be  dated  Oct.  1  1922;  they  would 
mature  in  20  years,  or  at  the  death  of  the  veteran;  and,  in 
either  ease,  would  have  a  face  value  equal  to  the  sum  of  the 
adjusted  service  credit  of  the  veteran,  increased  by  25%, 
plus  interest  thereon  for  20  years  at  the  rate  of  4J^%  com- 
pounded annually.  The  total  amount  would  be  "approxi- 
mately equal  to  three  times  the  adjusted  service  credit  of 
the  veteran."  This  credit  would  be  figured  on  the  basis  of 
$1  25  for  each  day  of  oversea  service  and  SI  for  each  day  of 
home  service.  In  no  event  could  the  credit  exceed  $500  in 
the  case  of  a  veteran  who  performed  no  overseas  service  and 
$625  in  the  case  of  a  veteran  who  served  overseas.  Any 
national  bank  or  any  bank  or  trust  company  incorporated 
under  the  laws  of  any  State,  Territory,  possession  or  the 
District  of  Columbia  would  be  authorized  to  loan  to  any 
veteran  upon  his  promissory'  note  secured  by  his  adjusted 
service  certificate,  any  amount  not  in  excess  of  50%  of  the 
loan  basis  of  the  certificate,  plus  interest  at  4  J^%  from  Oct.  1 
1922.  The  loan  would  mature  not  later  than  Sept.  30  1925 
and  the  rate  of  interest  charged  by  the  bank  could  not  exceed 
by  more  than  2%  per  annum  the  rate  charged  at  the  date  of 
the  loan  for  the  discount  of  90-day  commercial  paper  by  the 
Federal  Reserve  Bank  in  the  Federal  Reserve  District  in 
which  the  bank  making  the  advance  to  the  veteran  is  located. 
After  Sept.  30  1925  the  Government  would  make  loans  direct- 
ly to  veterans  on  the  certificates,  the  Postmaster-General 
being  authorized  and  directed  to  instruct  postmasters  of  the 
first,  second  and  third  classes  to  take  applications  of  vet-erans 
for  Government  loans.  From  Oct.  1  1925  to  Oct.  1  1928 
the  maximum  of  such  a  loan  would  be  85%  of  the  sum  of  the 
adjusted  service  credit  of  the  veteran,  plus  inUtrest  from 
Oct.  1  1922  at  4H%,  compound(;d  annually.  If  the  loan 
wore  made  after  Oct.  1  1928  and  before  Oct.  1  1942  the  loan 
value  would  be  70%  of  the  adjusted  service  credit,  increased 
by  25%,  and  interest  thereon  from  Oct.  1  1922  to  the  da((> 
of  the  loan  at  4^%,  compounded  annually.  The  following 
are  the  provi.sioiis  of  the  bill  governing  adjusted  pay  and 
loan  privileges: 

TITLE  IV. — A(l)utted  Sernce  Pau. 

Section  ■101.  Thftro  ili.-ill  1x5  p.ild  to  any  votoran,  mt  mmju  as  pnirtlr;»ble 
after  receipt  of  an  applI'Mtlnn  In  .■'■''ordanre  with  Iho  provisions  of  HerlloM 
802.  and  In  addition  Ui  :u\  rounts  due  hlni  In  pursuance  of  law. 

tho  arri'.iint  of  Ills  adju»l4'<l  idit  If.  ami  only  If.  suoh  m-cllt  Is  not 

mor'  I 

Hti  I'aymfTit  shall   Imi  madn  by   the  Secretary  of  War  if  the 

Teteran  Is  serving  in.  or  his  la»t  virvlro  was  with.  lh<i  military  forcos.  and 
by  thf  S<'rTr-fary  of  the  Navy  If  he  Is  ««:r\lnK  in.  or  h's  Inst  servioe  wiui 
wltli  J  forr»»i 

Ht<  If  the  veteran  dl>«  aft<rr  inal<liiK  a|ipilratlon  In  accordance 

with  the  provisions  of  H4;f:tlon  '.iOJ  for  arljiistod  •"■rvirn  pay  and  before 
rerelvlnn  payrnrnr,  r,iyrn'nt  sfi.ill  b"  r..  .'Ir  to  Ills  i«lal«!. 

fUnnlon   lot  i-n  pay  undirr  pri> 

title  shall  ix!  .i  r.rnnvl'.in        \' 

or  lo;in  oi.vli!  in  vim. i' ion  of  tlie  |;  I  (mi  h<'ld  voul 

The   'ic'-rft  ir/   of    V.'.r   nnd   the  I    not   pay   lb" 

anj'.'  veteran  <>r  )i   i 

tmtii'  y  of  War  hikI 

the  H«Tr^ary  of  the  Navy  shall  Jointly  by  reirulation  prewxlb^v 

TITI.K  V.     Adtuntrit  Srnlre  CerUflaUn . 

HiTrtl«»n  fiOl  Th*-  HfrTrt.ArY  'if  the  Trra«<i'-v .  iiiKin  •■<■- 1  (f'/^tloii  froMi  the 
Hecrntary  of  <■'  v  of  tin-  •  n  H<x-tlon   I'l  ; 

to  hernby '|lr>  ■  ,•  r/rnt  fo  I  '  wl  I  lie  ltir<  <n 

•ad  i'<.i    ill    tliiH   lillti  ri-rerriv|   to   .>'•    > 

"Onr'  '     '^ilfn  of   'I'    Ml'-   'i#l  :ili*««^1  imt^  l*«» 

crer) 
for  I 

.    .1  l>|,',    I  liiii^    :  Ik' 
ihnil  Iw  dill'"!  .Hid 

.ill     '  >IW     ..(     III...      Iil|>       Ull.tll      till  '■     !•( 

Oct  lh«  iMTK'fii'l  iry  of  the  I  iii'l 

tnay  frurn  ikim   i.<.  timt-    wiili  ili<>  ..poroval  of  llw  tfcirrntsry  of  lite  Tn-.iiiiry. 


alter  such  beneficiary.  The  amount  of  the  face  value  of  the  certificate 
(unless  the  certificate  has  been  cancelled  a.s  horeinafficf  in  this  title  provided) 
shall  be  payable  (1)  to  the  veteran  on  Sept.  .30  1012,  or  (2)  upon  the  death 
of  the  veteran  prior  thereto,  to  the  beneficiary  naincd;  except  that  if  such 
beneficiary  dies  before  the  veteran  and  no  now  beneficiary  is  named,  or  if 
the  beneficiary  in  the  first  in-stance  has  not  yet  been  named,  the  amount 
of  the  face  value  of  the  certificate  shall  be  paid  to  the  estate  of  the  veteran . 

Imoji  Privileges  Before  Oct.  1   1925. 
.Section  502  (a)  \  loan  may  be  made  to  any  veteran  prior  to  September 
1925,  upon  such  adjusted  service  certificate  only  in  accordance  with  the 
provisions  of  this  section. 

(b)  Any  national  bank,  or  any  bank  or  trust  company  incoiTJorated  under 
the  laws  of  any  State,  territory,  possession  or  the  District  of  Columbia 
(hereinafter  in  this  section  called  "bank"),  is  authorized  to  loan  to  any 
veteran  upon  his  promi.ssory  note  secured  by  hi.s  adjusted  service  certifi- 
cate (with  or  without  the  consent  of  the  beneficiary  thereof)  any  amount 
not  in  excess  of  50  per  centum  of  the  loan  basis  (as  defined  in  subdivision  (f) 
of  this  section)  of  the  certificate,  such  loan  to  mature  on  or  before  Sept.  30 
1925.  The  rate  of  interest  charged  upon  the  loan  by  the  bank  shall  not 
exceed,  by  more  than  2  per  centum  per  annum,  the  rate  charged  at  the 
dat«  of  the  loan  for  the  discount  of  commercial  paper  under  Sectioti  13 
of  the  Federal  Reserve  Act,  by  the  Federal  Reserve  Bank  for  the  Federal 
Reserve  d'strict  in  which  the  bank  is  located. 

(c)  If  the  veteran  does  not  pay  the  principal  and  interest  of  the  loan 
within  six  months  after  its  maturity  (or  on  or  I)efore  Sept.  30  1925),  the 
bank  shall  present  the  certificate  and  the  note  to  the  Secretary  of  the 
Treasury  not  earlier  than  May  30  1925,  and  not  later  than  Oct.  15  1925. 
The  Secretary  shall  thereupon  cancel  the  note  and  the  certificate  and  pay 
to  the  bank  the  amount  of  the  unpaid  principal  due  it,  and  the  unpaid 
interest  accrued,  at  the  rate  fixed  in  the  note,  up  to  the  dat«  of  the  check 
issued  to  the  bank.  The  difference  between  80  per  centum  of  the  loan  basis 
of  the  certificate  at  the  time  of  its  receipt  by  the  Secretary  and  the  amount 
so  paid  to  the  bank,  shall  be  immediately  paid  by  the  Secretary  to  the 
veteran,  if  living.  If  the  veter.an  dies  before  such  difference  can  be  paid 
to  him,  it  shall  be  paid  to  the  beneficiary  imder  the  certificate;  except 
that  if  such  beneficiary  dies  before  the  veteran  and  no  new  beneficiary  is 
named,  or  if  the  beneficiary  in  the  first  instance  has  not  yet  been  named, 
then  the  piyment  shall  be  made  to  the  estate  of  the  veteran . 

(d)  If  the  veteran  dies  before  the  maturity  of  the  loan  the  amount  of 
the  unpaid  principal  and  the  unpaid  interest  accrued  up  to  the  date  of 
his  death  shall  be  immediately  due  and  payable.  In  such  case,  or  of  the 
veteran  dies  aftf  r  the  maturity  of  the  loan  (but  either  before  the  orpiratlon 
of  six  months  after  the  maturity  cf  the  loan  or  before  Oct.  1  1925),  the 
bank  shall,  upon  notice  of  the  death,  present  the  certificate  and  note  to  the 
Secretary,  who  shall  thereupon  cancel  the  note  (but  not  the  certificate) 
and  pay  to  the  banr.  in  fun  satisfaction  of  its  claim,  the  amount  of  the 
unpaid  principal  and  unpaid  interest,  at  the  rate  fixed  in  •  he  note,  accrued 
up  to  the  date  of  the  check  issued  to  the  bank;  except  that  if.  prior  to  the 
payment,  the  bank  is  notified  of  the  death  by  the  .Secretary  of  the  Treastiry 
and  fail  to  present  the  certificate  and  note  to  the  Secretary  within  fifteen 
dajrs  after  the  notice,  such  interest  shall  be  only  up  to  the  fifteenth  day 
after  such  notice.  The  Secretary  shall  deduct  the  amount  so  paid  from 
the  face  value  (as  determined  under  Section  501)  of  the  certificate  and  pay 
the  remainder  In  accordance  with  the  provisions  of  Section  501. 

(e)  When  any  loan  becomes  in  default  the  bank  shall  within  30  days 
thereafter  notify  the  Secretary  of  the  Treasury  of  the  facts  relative  to  the 
note,  the  name  of  the  veteran  and  the  number  of  his  certificate. 

(/)  The  loan  ba-sis  of  an.v  certificate  at  any  time  shall,  for  the  purposes 
of  this  section,  be  the  amount  of  the  adjusted  service  credit,  plus  interest 
thereon  from  Oct.  1  1922,  to  such  time,  at  the  rate  of  434%  per  annum, 
compounded  annually. 

(g)  No  payment  upon  any  notes  shall  bo  made  under  this  Section  by  the 
Secretary  of  the  Treasury  to  any  bank,  unless  the  noti  when  profented  to 
him,  is  accompanied  by  an  affidavit  made  by  an  officer  of  the  bank  before  a 
not.ary  public  or  other  officer  designated  for  the  purpose  by  regulation  of 
the  Secretary,  and  stating  that  the  bank  has  not  charged  or  collected,  or 
attempted  to  charge  or  collect,  directly  or  indirecMy,  any  fee  or  other  com- 
pea«ation  (except  interest  as  authorized  by  this  Section)  In  respect  to  or 
becaufe  of  any  loan  made  under  this  siK,tion  by  the  bank  *o  a  veteran. 
Any  bank  which,  or  director,  officer,  or  employee  thereof  who  does  so 
charge,  collef  t,  or  a'teaipt  to  charge  or  collect  any  such  fee  or  compensation, 
Khali  be  liable  to  the  veteran  for  a  penalty  of  SIOO,  to  bu  recovered  in  a 
civil  suit  brought  by  the  veteran. 

Loan  Prinlcget  after  Sept.  30  1925. 

Section  503.— The  Postmastor-Oereral  Ik  hereby  .aufhorirrxl  and  directed 
to  Instruct  postmastejs  of  the  first,  sirond,  and  third  classiw  to  l.^ke  appU 
calioas  of  veterans  for  Government  loans  .ind  collect  payments  theriyjn. 

Section  .101. — («)  Application  for  Ciovcrnment  loans  may  be  made  at 
any  post  office  of  a  firvl,  ,s(«ond.  or  third  c1ii.'h.  Such  loans.  six-iin>d  by 
the  adJuHled  service  cerllflrate,  shall  be  made  by  llic  Si.<T('tarv  of  the 
Treasury,  with  or  without  I  he  con.'-ent  of  the  beneficiary,  and  paymcntu 
theri«n  collecl«i.  In  accordance  with  the  provlKlon.s  of  this  title,  under 
rul(«<  and  ret^ulatloiix  to  be  pri'Hcrlbi'd  by  him.  lie  i^linll  supply  pnst- 
m.-VKters  of  the  first,  Ki-<ond,  and  third  rln.«->;iw  with  blanks  upon  which 
vcteraiiN  may  ninkii  applications  for  CloviTnment  liiauK.  Such  niipllrnllons 
shall  be  in  the  form  pr<»crlbed  by  the  Si'Ore.ary  of  tin.  Treasury,  and  have 
attachi'd  thcTclo  a  fortii  <if  promissory  note  to  be  rxerulol  by  the  vclernn, 
and  a  mrclpt  to  be  (!illv<ri(|  to  the  vnleraii.  »vhl<  h  hliiill  .if  -iKncd  b.v  the 
poMtmwti'r  rrai'JvIng  th<i  application,  and  which  Khali  a>'kii(iwli.dKe  the  re- 
r<  Ipt  of  the  note  and  the  certificate,  at d  contain  n  dif.crlptlon  of  (.nch. 
The  ixHtniastiT  rlwill  tln'reupon  trunsmll  to  tin-  ,Si'<Ti'liiry  of  tlir  Treasury 
the  applli'iitUin,  note,  and  certificate.  Upon  the  approvitl  of  the  loan  by 
the  Hi*-ritary  of  the  Treasury ,  he  nhall  Iriiimiiill  to  the  vi'teran  a  chi<  k  for 
the  amount  of  Iho  loan.  Mr  Mhall  aL'o  Iviie  In  Irlpllcalc  a  Ktiitement  ^llnw• 
Ing  Iho  nniiK-  and  snrvl.-c  of  (he  veteran,  t  Im  iiiinilti'i  of  liU  ciTtlflcntx.  and  a 
n  Iniliilii  of  till)  nniiiuiilM  >if  the  sevi-riil  piiynii'iils,  and  I  he  d.iliw  wlii'M  duo. 
Tli«  (irlgtnnl  of  llie  'tikti-inrnt  shall  bi<  ri<luliii<d  with  ltii<  n|ipllriillon.  thn 
ilii|illra(<'  nluiM  'in  transmit  led  to  the  poM I  matter  ri«'rlvliig  I  hi'  npplicntlon 

•  ml  III  '  III  till    veteran.      Thn  por IniiLKter  lioldli  g  Niuh  hliiteiiicnl 

•  liikll  r..  I  Indiirne  Ihcri-oii  thn  piiymi'iils  mndn  by  the  viti'rnn.  shall 
give  a  rit  iJiit  to  thn  vetrrnn,  and  •hull  promptly  traiiMnill  pnymetils  to  thn 
Hi-cmlary  of  thn  Trivisury.  Much  paynii'iitM  nIiiiII  be  coviT<<d  liilo  thn 
Tri'jvniry  as  mlncrllaiiitMis  rnrrlpls.  Thn  vnlnrnn  xliiill  niiike  repayment  of 
till'  loan  upiKi  nn  nmnrtlxalliin  plitn  by  iniiiii"  of  ii  flxi-<l  nuniluT  of  annual 
Itistitllinnnls  nuffli'lnnt  t.<i  rovif  (li  liiteriit  on  Mm  iinpiilil  prltiilpnl  at  thn 
rnin  of  m  ■;{,    p<T  annum,   and   Ci)   suih   ainounl  of  Mm  principal  as   will 

'iioli  Mm  dnlit  within  an  nurnrti  (K«-lod  not  naeordlng  the  life  of  th* 

.  ;  ■  .r.     .llr 

ill)    If  Mm   \«l.4'r»n  fnlN  l4i  innkn  itny   pnynmiit  wlmii  ilun.   nnil  such  dn- 
fniill  riiMlliiuiis  fur  Mtr  |M'rliiil  of  urm  year.  MmrFiiiMin  the  Hecretiiry  iif  thn 
Trviisiiry  shnll  ilixlsrn  l|ii>  i  nrllfli'iile  of  the  \elirnn  In  he  forfrlfeil  miil  eannl 
and  ■urrnndrr  tim  n<il<i  !<■  the  vntnrnn;  but  If  Mm  Hm.Toliiry  of  Mm  Trnosin 
•iilsH-<|0(nilly  finds  any  such  rcH^irirsle  waa  fiirfnlt«Mt  by  niUlako.  nr  Oti'Ii  r 
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any  misapprehension  of  fact,  he  ehall  reinstate  the  same  upon  payment  of 
amount  then  due  the  Government  on  the  loan,  and  upon  the  receipt  of  a 
new  note  from  the  veteran  on  the  same  terms  as  the  original  note  for  the 
remaining  amount  due. 

Paragraph  C. — If  the  veteran  is  in  default  and  his  certificate  Is  forfeited 
when  he  has  borrowed  an  amount  less  than  the  maximum  authorized 
under  either  Subdivision  (a)  or  (&)  of  Section  505.  the  Secretary  of  the  Treas- 
ury shall  pay  to  him  80  per  centum  of  the  difference  between  what  be  has 
l)orrowed  and  the  maximum  which  ho  was  authorized  to  borrow  under 
either  Subdivision  (o)  or  (6)  of  Section  505.  If  the  veteran  dies  before  such 
80  per  centum  can  be  paid  to  him,  it  shall  be  paid  to  the  beneficiary  under 
the  certificate,  except  that  if  such  beneficiary  dies  before  the  veteran  and 
no  new  beneficiary  is  named,  or  if  the  beneficiary  in  the  first  instance  has 
not  yet  been  named,  then  the  payment  shall  be  made  to  the  estate  of  the 
veteran . 

Section  505  — No  Government  loan  shall  be  made  upon  any  certificate 
prior  to  October  1  1925.  The  amount  of  such  loans  to  any  one  veteran  out- 
standing at  any  time  shall  not  exceed: 

(o)  If  the  loan  is  made  on  or  after  Oct.  1  1925  and  before  Oct.  1  1928, 
85  per  centum  of  the  sum  of  (1)  the  adjusted  service  credit  of  the  veteran 
plus  (2)  interest  thereon  from  Oct.  1  1922  to  the  date  of  the  making  of  the 
loan  at  the  rate  of  4  J^  per  centum  per  annum,  compounded  annually,  or 

(&)  If  the  loan  is  made  on  or  after  Oct.  1  1928  and  before  Oct.  1  1942, 
70  per  centum  of  the  sum  of  (1)  the  adjusted  service  credit  of  the  veteran 
Increased  Ijy  25  per  centum,  plus  (2)  Interest  thereon  from  Oct.  1  1922  to 
the  date  of  the  making  of  the  loan,  at  the  rate  of  4H  per  centum  per  annum, 
compounded  annually. 

Section  506. — No  certificate  issued  or  right  conferred  under  the  provisions 
of  this  title  shall,  except  for  the  purpose  of  securing  a  loan  made  under  the 
provisions  of  Section  602  or  504,  bo  negotiable  or  assignable  orserve  as 
security  for  a  loan.  Any  negotiation,  assignment  or  loan  made  in  viola- 
tion of  any  provision  of  this  section  shall  be  held  void. 

Section  507. — In  the  case  of  the  death  of  the  veteran  or  the  forfeiture  of 
his  certificate  any  Government  loan  made  upon  the  certificate,  and  the 
note  in  respect  thereto,  shall  be  canceled;  and  in  case  such  loan  has  been 
canceled  as  a  result  of  the  death  of  the  veteran  the  Secretary  of  the  Treas- 
ury shall  deduct  the  amount  of  the  unpaid  principal  and  interest  of  the  loan 
from  the  amount  of  the  face  value  of  the  certificate  in  respect  to  which  the 
loan  is  made. 

Section  608. — Any  certificate  issued  under  the  provisions  of  this  title 
shall  have  prmtod  upon  its  face  the  conditions  and  terms  upon  which  it 
is  issued  and  to  which  it  is  subject,  including  loan  values  under  Sections 
502  and  505. 

Section  509. — If  the  veteran  dies  after  making  application  in  accordance 
with  the  provisions  of  Section  302  and  before  Oct.  1  1922,  the  amount  of 
the  adjusted  service  credit  of  the  veteran  shall  be  paid  by  the  Secretary  of 
the  Treasury  to  his  estate. 

The  other  provisions  of  tht^  bill  are  summarized  as  follows 
in  the  press  dispatches  from  Washington: 

Veterans  electing  to  take  the  vocational  training  aid  option  would  be 
paid  $1  75  for  each  day  of  attendance  after  Jan.  1  1923,  on  a  course  of 
vocational  training  previously  approved  by  the  Director  of  the  Veterans' 
Bureau.  The  total  payment  under  this  plan,  however,  could  not  exceed 
140%  of  the  amount  of  the  adjusted  service  credit. 

Under  the  Farm  and  Home  Aid  Section  veterans  would  be  paid  in  a  lump 
sum  or  installments  an  amount  equal  to  the  adjusted  service  credit  increased 
by  40%  upon  satisfactory  assurance  that  the  money  would  be  used  in  pur- 
chasing or  making  payments  on  a  home  or  farm  or  improving  a  home  or 
farm. 

A  "National  Veterans'  Settlement  Board"  would  establish  veteran  settle- 
ment projects  for  the  reclamation  and  settlement  of  lands.  Establishment 
of  the  projects  would  be  carried  out  in  co-operation  with  the  States  and 
veterans  would  be  given  preference  in  employment  on    xich  work. 

In  each  project  the  Board  would  establish  farm  units  large  enough  for 
the  support  of  a  family  and  farm  workers'  units  sufficient  for  part-time 
cultivation  by  a  farm  worker's  family.  Each  veteran  employed  on  a  project 
would  be  allowed  to  select  and  would  be  allotted  a  farm  unit  upon  which  he 
could  con.' truct  a  dwelling  and  other  Improvements. 

From  the  price  of  tho  land  so  allotted  would  bo  deducted  the  amount 
of  the  veteran's  adjusted  set  vice  credit.  The  remainder  would  be  paid 
upon  ar.  amortization  plan  with  a  fixed  number  of  instplimentJ  to  cover  the 
amount  due,  plus  ir.terfest  of  5%  over  a  period  of  25  years  ot  loss.  The 
Seltiemert  Board  wouid  con-lst  of  the  Secretary  of  the  Interior  and  four 
other  members  appointed  by  the  President,  subjoct  to  corfirmation  by  the 
Senate.  The  foiu-  membrrs  would  recclvp  salaries  of  $7,600  each  and  one 
would  he  appointed  for  two  years,  one  for  thno  yeart,  one  for  four  years 
and  one  for  five  years.  Subsequent  appointments  would  be  made  for 
five  years. 

Those  entitled  to  a  bonus  would,  under  the  terms  of  the  bill,  include 
'any  Individual  a  member  of  the  military  or  naval  forces  of  the  United 
States  at  any  time  after  April  5  1917,  and  before  Nov.  12  1918:  but  does 
not  Ini  hide  any  irdividual  at  any  time  during  such  period  or  thereafter 
separatixl  from  such  forces  under  other  than  honorable  f  ondition,'-;  any 
conscii  ntlous  objoct(.r  who  performed  no  military  duty  whatever  oi  lefustxl 
to  wear  the  uniform,  any  alion  at  any  time  during  such  period,  oi  there- 
after di:  charged  fiom  the  military  or  naval  forcer  on  account  of  his  alienage." 

The  term  overseas  service  "moans  servke  on  shoie  in  Europe  or  Asia, 
exclusive  of  China,  Japan  and  tho  Pbllippint  Islands,  and  seivices  afloat, 
not  on  receiving  ships;  ircludlng  in  eithei-  case  the  period  from  the  date  of 
embarkation  for  such  seivice  to  the  date  of  disembarkation  on  return  from 
such  service,  both  dates  inclusive." 

Home  service  means  all  service  not  overseas  service. 

In  computing  adjusted  service  credit,  no  allowance  would  be  made  "to 
any  com  missioned  officer  above  the  grade  f  f  captain  in  the  Army  or  Marino 
Corps,  lieutenant  in  (he  Navy,  first  lieutenant  or  first  lieuterant  of  engineers 
In  the  Coast  Guard  or  passed  assistant  surgeon  in  the  Public  Health  Service, 
or  having  the  pay  and  allowance  If  not  the  rank  of  any  officer  superior  in 
rank  to  any  of  such  grade — In  each  case  for  the  period  of  service  at  such." 

In  computing  the  adjusted  service  credit,  allowance  would  be  made  for 
time  served  from  April  5  1917  to  July  1  1919.  lot^s  sixty  daj-s,  this  deduction 
being  mad'  on  account  of  the  SCO  bonus  paid  at  the  time  of  discharge. 

In  the  case"  of  members  of  the  National  Guard  or  the  National  Guard 
Reserve  called  into  service  by  the  proclamation  of  the  President  dated 
July  3  1917,  the  time  of  service  between  the  date  of  call  into  serxico  as 
spetififd  by  tho  proclamation  and  Aug.  5  1917,  both  dates  inclusive, 
would  be  deemed  to  bo  active  service  in  the  military  or  naval  forces. 

Any  person  making  "any  false  statement  of  a  material  fact  in  any  appli- 
cation, crnificate  or  document"  would  be  liable  to  a  fine  of  not  more  than 
$1,0U0,  or  imprisonment  for  not  more  than  five  years    or  both." 

On     March     8     Washington     press     advices     said: 

While  tho  fight  against  the  compromise  Soldiers'  Bonus  Bill  continued 
to-day  unabated.  House  members  on  both  sides  of  the  question  predicted 
privately  that  the  measure  would  be  passed  by  the  House. 


Although  a  two-thirds  vote  would  be  required  to  put  the  bill  through 
under  such  a  procedure.  Republican  leaders  were  discu.ssing  the  question  of 
calling  up  the  measure  under  a  suspension  of  the  rules.  This  would  preclude 
the  possibility  of  amendment  and  ordinarily  would  limit  debate  to  20  min- 
utes on  each  side. 

The  majority  membership  will  be  sounded  out  on  this  proposition,  but  a 
decision  probably  will  be  withheld  until  after  the  return  here  late  in  the  week 
of  Chairman  Fordney,  of  the  Ways  and  Means  Committee,  who  will  have 
charge  of  the  bill  on  the  floor. 

The  next  rules-suspension  day  In  the  House  will  be  Monday  March  20. 
Leaders  said  the  Army  Appropriation  Bill  would  be  taken  up  next  Tuesday 
ahead  of  the  Bonus  Bill,  and  even  if  the  latter  measure  were  not  called 
up  under  a  suspension  of  the  rules  it  probably  would  not  be  considered  before 
the  week  beginning  March  20. 


REPRESENTATIVE  FORDNEY  DECLARES  BONUS  BILL 

WILL     BE    PASSED     FOR     HUMANITARIAN 

REASONS. 

The  declaration  that  the  soldier  bonus  would  be  passed 

for  humanitarian  reasons  and  not  as  a  political  measure 

was  made  by  Joseph  W.  Fordney,  Chairman  of  the  House 

Ways  and  Means  Committee,  in  a  speech  before  a  meeting 

of  the  American  Wholesale  Liunber  Association  in  Chicago 

on  March  9,  according  to  a  press  dispatch  from  that  city, 

which  also  states: 

We  are  going  to  report  the  bill  Saturday  morning,  ask  for  a  stispenslon 
of  the  House  rules  Monday  morning  and  rush  it  through  before  everj-thing 
else. 

During  the  war,  wtiile  these  boys  were  overseas,  5.600  strikes  were  carried 
on.  They  were  striking  for  shorter  hours  and  more  pay  and  they  were 
doing  it  so  successfully  that  up  to  Nov.  11  1918  not  a  single  American  shell 
had  been  fired  during  the  war. 

You  men  sitting  before  me  cheered  them  madly  and  marched  with  them 
to  the  depot.  And  you  did  not  go  a  damn  step  farther.  Suppose  Germany 
had  won  the  war.  What  do  you  think  your  taxes  would  have  been? 
They  would  have  been  twenty  times  more  than  the  bonus.  During  the 
war  the  Ways  and  Means  Committee  authorized  the  issuance  of  over 
$61,000,000,000  worth  of  bonds.  Up  to  that  time,  since  the  founding  of 
this  Government,  we  had  only  spent  $31,000,000,000. 


BIG  ARMY  OF  EMPLOYEES  AND  $4,000,000  NEEDED 
FOR  BONUS  BOOKKEEPING. 
The  following  is  from   the   "Journal  of  Commerce"   of 
March  8: 

It  is  estimated  that  it  will  require  2,100  Government  employees  to  handle 
the  provisions  of  the  proposed  legislation  the  first  year  of  its  operation 
and  that  the  cost  to  the  Government  will  be  upward  of  $4,000,000. 

It  is  further  estimated  that  the  provision  requiring  the  payment  of  the 
claims  of  men  having  $50  or  less  due  them  will  require  an  appropriation  of 
$16,000,000. 


PRESIDENT    HARDING    STILL     CONVINCED     THAT 

SALES   TAX   IS  ONLY   FEASIBLE  PLAN  FOR 
SOLDIER  BONUS. 

Following  the  introduction  in  Congress  on  March  7  of  the 
bill  to  provide  adjusted  compensation  for  veterans  of  the 
World  War — the  so-called  Soldier  Bonus  bill — a  statement 
was  issued  at  the  White  House  on  that  day  indicating  that 
President  Harding  still  adheres  to  his  declarations  of  a  month 
ago,  when  he  announced,  as  reported  in  these  columns  Feb. 
18,  page  688,  that  he  found  himself  "unable  to  suggest  any 
commendable  plan  other  than  that  of  a  general  sales  tax," 
and  that  "if  .Congress  will  not  adopt  such  a  plan  it  would  be 
wise  to  let  the  legislation  go  over  until  there  is  a  situation 
which  will  justify  the  large  outlay."  The  statement  issued 
at  the  White  House  on  the  7th  inst.,  confirming  this  stand, 
said: 

The  Executive  has  declared  that  a  sales  tax  or  postponement  of  the 
legislation  was  tho  only  thing  he  could  suggest  in  regard  to  the  bonus. 
He  still  is  of  the  same  mind.  The  E.xocutive's  position  has  not  changed 
despite  the  opinion  in  some  quarters  that  the  Executive  changes  his  mind 
to  meet  shifting  winds.  The  President  has  no  direct  or  definite  knowledge 
as  to  any  plans  in  the  making.  Ho  has  nothing  to  add  to  his  previous 
statement  and  does  not  expect  to  have.  This  is  official  and  authoritative. 
The  President  does  not  recall  that  the  subject  of  the  bonus  was  mentioned 
in  his  conversation  with  Mr.  Fordney  yesterday. 

As  to  reports  regarding  Representative  Fordney's  remarks 
to  which  reference  is  made  above,  we  quote  the  following 
Associated  Press  dispatch  from  Washington  March  6: 

Representative  Fordney  said  to-day  that  the  Ways  and  Moans  Com- 
mittee had  reason  to  believe  that  President  Harding  waf  not  opposed  to  the 
certificate  loan  provision  written  into  the  bill  and  undgr  which  national 
and  State  banks  and  trust  companies,  organized  under  State  laws,  would 
be  authorized  to  loan  holder*  of  f  uch  certificates  an  amount  equal  to  50% 
of  the  adjusted  service  pay.  Other  niemners  of  the  Committee  said  little 
or  no  protest  agairst  this  plan  had  come  to  them  from  bankers  and  others. 

It  was  estimated  that  the  total  amount  of  money  that  <he  banks  would  be 
asked  to  advance  probably  would  not  ex(  eed  $.500,000,000.  Representative 
Mott,  a  banker  of  O-wego,  N.  V.,  >aid  he  did  not  look  for  any  material 
inflation  of  credit  and  consequent  increase  in  the  cost  of  living  to  result 
rom  the  passage  of  a  bill  carrying  a  bank  loan  provision. 

f    On  March  9  in  Washington  advices  the  Baltimore  "Sun" 

said: 

There  wa.s  some  discussion  during  the  day  as  to  President  Harding's 
attitude  with  regard  to  tho  compromise  bill.  Representative  Mondell  of 
Wyoming,  the  majority  leader,  said  he  did  not  think  the  ^tatement  made  at 
the  White  House  yesterday  that  Mr.  Harding  occupied  the  same  position 
that  he  did  when  he  suggested  a  sales  fax  or  postponement  of  the  l^lslatlon 
was  to  be  taken  to  mean  that  the  Executive  was  prepared  to  veto  the 
measure. 
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Representative  Hawloy  of  Oregon,  a  Uopubllran  member  of  the  Ways 
and  Means  Oommltteo.  said  Ibe  President  had  supROfted  a  90-day  drlay 
la  enactment  of  the  UiKi^lation  as  an  alternative  for  the  sales  tax,  and  that 
lo  the  judgment  of  the  Committee  this  suggestion  had  been  met  by  making 
Oct.  1  1922  the  effective  date  of  the  bill. 


SECRETARY  OF  TREASURY  MELLON  SAYS  SOLDIER 
BONUS  BILL  IS  "WORST  YET." 
The  newly  drafted  soldier  bonus  bill,  introduced  in  Con- 
gress on  March  7  as  the  bill  "to  provide  adjusted  compensa- 
tion for  the  veterans  of  the  world  war,"  was  described  this 
week  by  Secretary  of  the  Treasury  Mellon  as  "the  worst 
yet."  Secretary  Mellon's  comments  on  the  bill,  as  reported 
in  Washington  advices  to  the  New  York  "Herald"  on  March 
6  follow. 

This  bonus  plan  Is  the  worst  that  has  been  put  forward.  It  doesn't 
meet  with  the  President's  idea  at  all.  for  it  does  not  meet  with  his  expecta- 
tion that  the  funds  shall  be  raised  by  taxation.  A  few  years  from  now  we 
will  simply  be  faced  with  a  tremendous  debt  with  no  way  to  meet  it.  That 
Ifi  what  they  have  forgotten.  We  are  asl<ed  to  provide  a  billion  dollars  or 
more  by  1925.  and  we  haven't  any  way  to  do  it. 

We  are  having  a  hard  enough  time  now  scraping  down,  and  we  have  no 
fight  to  figure  on  the  savings  of  the  Government:  it  can't  be  done. 

As  to  loans,  it  means  that  a  billion  dollars  or  more  will  be  turned  into 
the  banks  of  the  country.  The  banks'  natural  outlet  will  be  the  Federal 
Reserve  banks.  Now,  if  this  is  true,  it  will  mean  that  a  billion  dollars' 
worth  or  more  of  non-liquid  accounts  will  be  tied  up  in  the  Federal  Reserve 
banks  until  192.5.     That  is  all  wrong. 

Mr.  Mellon  mentioned  that  the  cash  payment  of  .550  each  would  be 
made  to  men  who  were  in  service  too  short  a  time  to  go  overseas.  As  ho 
sees  the  bill,  the  men  who  fought  can  hope  for  no  money  outright,  but  only 
those  who  served  a  few  months  in  home  camps  will  receive  cash  payments. 

"But,"  he  asked,  "does  the  proposal  place  a  cash  basis  for  the  men  who 
were  overseas  or  who  were  engaged  against  the  enemy?  So  far  as  I  can 
see,  the  men  who  are  to  be  paid  cash  are  those  who  were  in  camps  in  this 
cotxntry  for  a  short  tune." 

Secretary  Mellon's  comments  drew  from  Chairman  Ford- 

ney  of  the  House  Ways  and  Means  Committee,  the  following, 

according  to  a  New  York  "Times"  Washington  dispa  ch  of 

March  6: 

We  know  very  well  that  the  Treastiry  officials  are  opposed  to  the  plan, 
but  the  Treasury  is  opposed  to  all  bonus  legislation.  We  intend  to  go  ahead 
on  the  bill  as  reported  by  the  subcommittee  and  the  insurance  plan  will  be 
incorporated,  as  will  all  the  other  essential  features,  including  the  ttiree 
optional  plans. 


COMPTROLLER  CRISSINGER  OPPOSED  TO  BANK  LOANS 
ON  BONUS  CERTIFICATES. 
Comptroller  of  the  Currenej-  D.  R.  Crissinger  was  reported 
as  stating  on  the  9th  inst.  that  in  the  event  of  the  enactment 
of  the  proposed  Soldier  Bonus  bill,  providing  for  payments 
b}-  adjusted  service  certificates,  he  would  advise  national 
banks  to  decline  to  accept  thf  certificates  as  security  for 
loans.  The  A.ssociated  Press  (Washington  dispatches)  also 
reported  Comptroller  Crissinger  to  the  following  effect: 

Mr.  Crlarlnner  described  the  proposed  plan  of  issuing  adju-stcd  service 
CKTtlflcatf*  for  use  by  the  «oldlerf ,  If  dwtred,  a>»  crliatcral  for  loans  to  80^ 
of  their  face  value,  as  "the  worrt  kind  of  frozen  credit, "  and  declared 
while  he  would  be  without  auihority  (o  order  nallnnal  banks  'o  r<fii.Ke  to 
accept  them  an  security,  he  would  Htron«ly  advlve  n-^alnst  thi'lr  HCCcpliince. 

The  cerilflcatcs  would  be  "non-n<-Koliable  paptT,"  Mr.  Cri.sj'ingcr  ex- 
plained, and  loan^  upon  them  would  load  the  banks  up  for  the  tbroo-yoar 
term  which  they  rover  with  in  unmovabit   mofn  of  security. 

The  cerliflcatca  would  tm  sinillar  to  rral  Gstatc  loanx,  which  are  not  r^ 
discountable  at  Federal  Kwirve  bonks,  he  f>&id,  "and  a  r  from  the  liquid 
Mcurlty  best  for  the  banks." 

From  tho  advicfs  lo  the  New  York  "Times"  from  Wash- 
inifton  March  9  we  quote  the  following: 

It  Im  understood  that  opponHlon  not  only  reflectn  the  opinion  of  fi<>cr<»tary 
Mellon  but  alMo  that  of  the  Kwleral  Reiwrvr-  lio'inl.  whk'h,  arr/inlInK  to 
Information  Ut-ninht,  in  prep.irwl  lo  oppowi  the  plan  stronKly  :ind  will  do 
V)  If  It  r«!C»!lvi«  an  oppor'uni'y  lo  app<-:ir  li<'fore  the  Senate  Klnanco  Com- 
mU.ut\  which  will  hold  bearlnK"  after  the  bill  It  paNM<<].  ah  expected,  by  the 

U0UH<). 

fVimptrollcr  CrlwInKer  wild  'hat  the  pl.in  oiitllnwl  In  the  bill  when-by 
bank<  are  e»p«yrt««I  to  make  loani  upon  <<Tt  If  irate*  and  rarry  Ihem  for  thnu' 
7«arM  wan  aKainiit  the  spirit  of  the  F^leral  Kewrve  Art  and  contrary  to 
bankinn  prariim«. 

"Hiirh  orrtlflratwi  hrrt  not  r^^ourcex  that  ran  bo  ron*lder«l  an  r«illntj>riil 
sabJ«vTl  tyft  r«vlbM«iint  at  the  Vi^irrn)  HewTVfi  bank"."  hn  hiild.  "Hiirh  loan'- 
cmild  not  »>»!  awilicncd  and  In  thre«  years  the  banks  of  the  country  would 
hnv   '1   larRp  .tmount.  of  frtiron   awu'lii." 

Will  you  a/|vi«o  the  banki  to  r«fu<i«  Mich  lr)ari>i'"'  he  wad  n><k)'<l. 

I  will  not  inkn  It  up«in  myn-ir  to  ft»lvl«'  them.  "  he  ro[i\Uti.    "but  If  Ihry 
Mk  my  ftrlvlcs  I  will  slronidy  uricn  aKalnvt  Ihelr  takliiR  the  loans." 

Loan»  Cannot  lUi  Rrdl%rnuntrit. 

Thf  r,h\r*^\nn  r,t  Mr.  '■'rlMlnKrr  l<i  ihf  prop<i«w|  loan*  U  tlial  Ihi'y  cannot 
\tf  ■  ■\  ihn  Fp'It.iI   Ki-MTvr  Imtik*.  "liiiro.  under  the  law.  lo»n% 

•r«  ''"■   1    p"rl<Kl   of  sixty  (l.iyn  only. 

MTIii.,  1.    I  .  'o  the  pr>)(K>«al  In  the  npiiiinn  of  nuTiibiTx  of  th'" 

Wnyi    s\u<\  ri»v,    who    int<'in|.    If   they    find    it    ii«-ri-i',;iry .    lo 

amend  'ti«-  l.in  In  i-nUr  i',  pn-mU  the  Fiflfrni  H«>^TVr  bank"  t«i  rMllncfiun' 
th"  rrTiKl'iTo  ifinn*.  They  do  not  tM'Ikvr,  howfviT.  that  ihl«  will  Ih- 
n«"  ■  'aiiwi.  thf'y  <iiiy.  the  loan*  nlil  (w  flitlrltiiitt'*!  no  Kmrriilly  that 

th'  •  of  th»»m  for  thrr*  year*  will  not  ernlmrniMi  any  bank 

^'ri,<'  ■  1  lo  the  hnnkInK  rfniiin-*  of  th"  Imnii*  bill  U  very  Mlronit 

It  l«  nT  Moiiirh.  h'lwvr    <o  imlurp  Ihr  Uoii"''  lo  amend  Ih"  bill  In 

any  »«««ini|.il   '•    i- >  •         "'  IhT'«  arr   looklnR   to   the   ixillilrnl  rtdii 

up<in    thn   <  ..r.-'  ,.1  c.f   vntiinu   '»    bill    I  liroiiich    Ihr    lli.ii.<> 

Inarlns  'o  the  .s<nat«  th"  diit>  of  (»irr«Tilng  any  di'f'w'l*. 


CONFERENCE  CALLED  TO  CONSIDER  UNEMPLOY- 
MENT  AND   BUSINESS   CYCLES. 

A  conference  to  consider  the  causes  of  business  depresions 
and  unemployment  with  a  view  to  their  diminution  and  pos- 
sible prevention  has  been  called  for  March  21  at  Washing- 
ton by  the  Department  of  Commerce.  Among  those  ex- 
pected to  attend  are  representatives  of  various  trade  asso- 
ciations, the  Chamber  of  Commerce  of  the  United  States, 
the  Department  of  Labor  and  the  committee  of  the  Presi- 
dent's unemployment  conference. 

Research  bodies  and  private  individuals  have  contributed 
S50,000  to  meet  the  expenses  of  the  conference  and  study. 
Wesley  C.  Mitchell  of  the  National  Bureau  of  Economic 
Research,  New  York,  has  been  made  field  director  of  the 
survey  and  Edward  Eyre  Hunt  of  the  Unemployment 
Conference,  Secretary.  The  committee  in  charge  consists 
of  Owen  D.  Young,  Vice-President  of  the  General  Electric 
Co.;  Charles  Mott  Wolley  of  the  American  Radiator  Co.; 
Joseph  H.  Defrees,  President  of  the  Chamber  of  Commerce 
of  the  United  States;  Matthew  Woll,  Vice-President  of  the 
American  Federation  of  Labor,  and  Miss  Mary  Van  Vleeek 
of  the  Russell  Sage  Foundation. 

A  tentative  plan  for  the  study  of  unemployment  and  meth- 
ods controlling  business  cycles  has  already  been  submitted 
to  the  committee  by  Mv.  Mitchell.  The  conference  also 
will  have  available  the  researchwork  done  by  the  Unem- 
ployment Conference. 

"We  hope,"  said  Mr.  Hunt,  "to  arrive  at  workable  plans 
hy  which  the  peak  of  booms  may  be  cut  down  and  the  trough 
of  depression  partly  filled  up.  At  the  same  time  we  hope 
to  reduce  the  evil  of  seasonal  unemployment,  just  as  some 
industries  and  individual  plants  have  already  done." 

Among  the  organizations  which  have  offered  to  co-operate 
are  the  Federated  American  Engineering  Societies,  the  Na- 
tional Bureau  of  Economic  Research,  the  Bureau  of  Railway 
Economics,  the  Russell  Sage  Foundation,  the  Harvard  Com- 
mittee on  Economic  Research,  the  American  Association  for 
Labor  Legislation  and  the  Pennsj'lvania  State  Industrial 
Board. 


RESOLUTION  IN  SENATE  SEEKING  INFORMATION 
REGARDING  PROPOSED  LOAN  TO  HAITI. 
A  resolution  was  offered  in  the  Senate  by  Senator  King 
on  Feb.  6,  asking  the  Secretary  of  State  to  supply  to  the  Sen- 
ate information  indicating  bj-  what  authority  it  is  proposed 
to  negotiate  a  loan  of  S14,000,000  in  behalf  of  Haiti.  With 
the  adoption  by  the  Senate  on  Feb.  23  of  the  resolution  (re- 
ferred to  above),  seeking  information  from  President  Hard- 
ing regarding  the  mission  of  Brig. -Gen.  Ru.ssell  to  Haiti, 
Senator  King  again  drew  attention  to  his  resolution,  and  at 
his  request  it  was  taken  from  the  table,  where  it  had  pre- 
viously been  ordered  to  lie,  and  referred  to  the  Committee  on 
Foreign  Relations.     As  originally  offered  on  Feb.  6,  Senator 

King's  resolution  road: 

Mr.  King:  I  submit  a  resolution  which  I  ask  may  bo  read  and  lie  on  tho 
table: 

(S.  Res.  23.-)) 

Whrrras.  tho  United  States  through  Its  naval  forces  and  officials  acting 
under  the  direction  of  the  State  Uepartmcot  Is  In  control  of  Haiti  and  the 
Haitian  Government;  and 

U7;rrra5.  It  is  proposed  that  t  loan  of  SM  000.000  bo  negotiated  In  behalf 
of  Il.iili    to  be  paid  liy  the  llallhin  ptu)pl(-:  and 

M'hrria^.  such  a  loan  Is  not  (leKlri-<l  by  liie  iialllan  people  and  Is  bolloved 
by  them  to  be  unwarranted  atiil  illigiil  and  coiitr.iry  to  llic  biml  Interests! 
ccononilrally  and  polillrally    of  lla.ti  and  hi-r  people;  Tiirrcfore  be  It 

RrMilred.  That  tho  Secretary  of  Htnte  be  and  Ih  lu<reliy  dirtTlt'd  to  In- 
form the  .Semite  by  what  authority  such  pri>piiHed  luaii  In  beiiiK  ncRotiatod; 
together  with  tho  terms  and  conditions  thereof  ond  the  reasons  therufor' 
be  It 

lir^ifilrrtl  further.  That  no  drbt  Nhoiild  be  crrntcd  by  llu<  t'nItiMl  Statoa  or 
by  |>«nions  representing  it  which  would  bo  a  charge  upon  Haiti  or  Ihu  Haitian 
piMiplu  or  the  iialllan  (Jovernment. 

In  hriiigiiiK  llm  resolution  up  on  Ft;l).  25,  Seiiulor  King 
unnouncfd  hi.s  intention  to  change  it  by  striking  out  the 
third  "whiTcaH"  ami  the  la.st  "resolve,"  ho  that  as  ])ru80Qted 
for  adoption  it  would  n-ad: 

Whrrrai,  The  Unite*!  SInlrti.  through  Us  naval  forci-s  and  offlrlals  ai-tlnR 
undiT  the  <llrf<ction  of  (he  State  Depiirllnent,  In  in  control  of  llalll  and  Iba 
liiiitlnn  (iovnmnient;  and 

Wl.rrra*.  It  is  propoiuvl  that  a  loan  of  »M. 000. 000  Im<  nrgtitlaUnl  In  l>ehair 
i.r  lljiili,  U)  Im'  piild  by  the  Mall  Inn  ix-ripie.  'I'hrrefore.  Im'  it 

Umolrnl.  TtiiU  the  H<><retnry  of  Hliile  ln<.  mid  he  in  hi-rrby  dlrivt.iHl  to 
inforni  the  Si'nnte  by  what  aiilhorlly  xiirh  prii|Mii«-il  limn  in  iM'Ing  ix-gnlliitcMl, 
togeihiT  with  tliii  l^irniN  and  rundilioiis  lhrre<if  niiil  I  he  reawniN  ltii<r<ifor. 

With  ri'KHrd  t^)  Iuh  ri'Noliilioii,  Smuitor  King  said: 

I  hnvn  nski-d  fur  liirnrninl  loll  ns  lo  t  li«  rnixiiii  why  a  iniiii  of  til  .IKHI.DOO  Is 
lir<lnK  npRollnIrd  liy  llii>  HL^ilo  I  )rpiirl  iiii'iit  fur  llnlli.  I  rdlinol  roiirnivo 
thill  lliiTn  Is  anything  Improper  iti  ofrrrliiK  niirli  n  riiMiiulion.  or  that  It  la 
p\  lilniirn  Ihnt  I  lii<  ninn  wi  M-rkilig  tliiii  liifr  iriiiiitloli  is  a  |Hiillirlnn. 
I  cinny  Ihn  right  of  Ihi'  Aniprlrim  ( .<iviTiiiiiriil  Ic  huimtIiiiimkip  lis  will  upon 
any  [mipln.  an  nilnii  rnri<  It  a  iii.in  Is  Ut  Imi  ImiimimmI  U|Min  llii'  pioipin  of 
llniti  of  114,000,(100,  Ihey  ought  to  liuvii  Miinnlhliig  U>  siiy  In  I'pgiird  lo  it. 
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ajad  if  we  are"to  impose  the  loan  upon  them,  there  is  certainly  no  reason 
why  the  Department  of  State  should  not  furnish  the  reason  for  the  loan  and 
the  terms  of  the  loan. 

During  the  hearing  on  Feb.  8  before  the  special  Senate 
Committee,  which  is  investigating  conditions  in  Haiti,  Dr. 
Pierre  Hudicourt,  of  Port-au-Prince,  stated  that  the  pro- 
posed loan  was  opposed  by  the  people  of  Haiti,  and,  accord- 
ing to  the  Washington  press  advices  that  day,  he  quoted  the 
President  and  other  officials  of  his  country  as  unwilling  to 
place  themselves  under  the  "grip"  which  such  a  loan  would 
give  this  country.  We  also  take  from  the  Baltimore  "Sun" 
of  Feb.  9  the  following  regarding  the  representations  before 
the  Committee: 

Senator  Pomerene,  Democrat,  Ohio,  suggested  that  conditions  in  Haiti 
required  financing,  and  Dr.  Hudicourt  replied  that  his  country  did  need 
outside  capital  but  would  refuse  to  accept  it  under  any  conditions  that 
would  induce  foreign  pressure. 

The  witness  read  a  cablegram  printed  in  Haitian  newspapers  declaring  that 
unless  the  Haitian  Government  conscted  to  a  loan  the  salaries  of  the  of- 
ficials of  that  country  would  be  stopped  and  stated  that  the  people  resented 
such  efforts  to  force  them  into  agreements  they  opposed.  Such  a  loan 
would  run  for  more  than  40  years,  he  explained,  and  should  it  be  made 
would,  in  his  judgment,  give  the  United  States  an  exciise  for  continuing 
occupation  until  it  was  paid. 

Further  discussing  the  proposed  $14,000,000  loan.  Dr.  Hudicourt  said  that 
proposals  with  respect  to  it  had  been  received  from  the  National  City  Bank, 
Speyer  &  Co.  and  Lee,  Higginson  &  Co.  He  asserted  that  the  National  City 
Bank  had  offered  tp  take  it  on  a  basis  which  would  net  the  Haitian  Govern- 
ment $12,800,000. 

The  loan,  with  interest  at  7J^  %,  would  run  10  years  under  present  plans, 
he  declared,  adding  that  Haiti  would  have  to  pay  $24,235,000  to  wipe  out 
the  debt,  or  pay  back  twice  as  much  as  it  received. 

If  the  loan  were  used  to  redeem  the  internal  debt  at  par,  the  National  City 
Bank,  he  declared,  would  receive  the  face  value  of  these  bonds  and  accrued 
interest,  or  $1 ,420  for  each  bond,  for  which  it  paid  $470.  As  understood  in 
Haiti,  the  loan  is  to  be  used,  he  told  the  committee,  to  pay  on  the  French 
debt  $6,668,980;  on  the  Haitian  railroad  construction,  $1 ,621  „500,  the  latter 
mostly  held,  he  asserted,  by  the  National  City  Bank;  $965,000  on  the  in- 
ternal debt  and  .f 2, 059, 720  to  the  National  City  Bank  on  notes,  etc.,  a  Dotal 
of  $11,315,200,  leaving  Haiti  $1,564,800  out  of  which  it  must  pay  the 
expenses  of  the  issue  in  the  way  of  commissions,  printing,  etc. 

"This  loan  is  a  plan  definitely  to  hold  confol  of  Haiti  in  perpetuity,"  he 
declared. 

Regarding  the  above,  the  "Wall  Street  Journal"  in  its 
issue  of  Feb.  3  said: 

Officials  of  National  City  Bank  deny  statement  attributed  to  Professor 
Hudicourt  of  Port  au  Prince,  In  Washington  dispatches,  that  the  bank, 
together  with  other  American  Interests  are  trying  to  force  a  loan  of  $14,- 
000.000  on  Haiti,  which  the  natives  of  the  island  do  not  want.  It  Is  stated 
that  the  City  Bank  Is  not  interested  in  a  loan  to  Haiti  at  the  present  time. 

The  reorganization  of  Haitian  finances  is  being  handled  by  John  A. 
Mcllhenny,  appointed  financial  advisor  to  Naiti  by  ^be  United  States 
Government.  He  is  understood  to  be  arranging  a  loan  secured  by  a  pledge 
of  Haitian  customs,  which  would  liquidate  the  past-di'e  indebtedness  of  the 
Island  and  provide  for  current  needs,  it  Is  believed  that  certain  New  York 
banks  have  been  asked  to  make  tentative  bids  on  such  a  loan,  but  nothing 
definite  has  been  arranged. 


PRESIDENT  HARDING  IN  ANSWER  TO  SENATE  RES- 
OLUTION AS  TO  MISSION  OF  BRIG.-GEN.  RUSSELL 

IN  HAITI. 
In  compliance  with  a  resolution  offered  by  Senator  Walsh 
of  Montana  and  adopted  by  the  Senate  on  Feb.  23,  regarding 
the  mission  to  Haiti  of  Brig. -Gen.  John  H.  Russell,  a  Marine 
Corps  officer,  President  Harding  under  date  of  March  2 
transmitted  to  the  Senate  a  copy  of  the  commission  under 
which  Gen.  Russell  has  been  delegated  to  act  for  the  United 
States  in  Haiti  "for  the  purpose  of  investigating,  reporting 
upon  and  supervising  the  performance  of  their  duties  by  the 
officers  nominated  by  the  President  of  the  United  States  and 
appointed  by  the  President  of  Haiti,  pursuant  to  the  pro- 
visions of  the  treaty  between  the  United  States  and  Haiti." 
The  following  are  President  Harding's  advices  to  the  Senate 
as  presented  to  it  March  3: 

THE  WHITE  HOUSE. 

M'ashington,  D.  C,  March  2  1922. 
To  the  Senate: 

In  response  to  your  resolutions  of  Feb.  23,  requesting  a  copy  of  any  or- 
der, commission,  or  other  authorization  issued  by  me  ur  under  my  direc- 
tion to  Brig. -Gen.  John  H.  Rus.sell.  authorizing  him  to  act  for  or  on  behalf 
of  the  Government  of  the  United  States  in  Haiti,  with  a  copy  of  any  in- 
structions, &c.,  I  am  inclosing  herewith  a  copy  of  the  commission  Issued  to 
Gen.  Russell.  I  trust  the  inrormation  conveyed  in  the  copy  of  (he  commis- 
sion will  satisfactorily  convey  such  information  as  the  Senate  desires,  be- 
cause I  very  respectfully  sulmiit  that  it  would  not  be  compatible  with  the 
public  interest  to  make  public  the  specific  instructions  under  which  he  is 
charged  with  the  performance  of  his  duties  as  the  American  high  commis- 
sioner. 

Very  respectfully, 

WARREN  G.  HARDING. 

The  President's  accompanying  message  follows: 

Warren  G.  Harding,  President  of  the  United  States  of  America,  to  all  who  shall 
see  these  presents,  greeting: 
Know  ye  that,  reposing  special  trust  and  confidence  In  the  Integrity  and 
ability  of  Grig. -Gen.  John  H.  Russell.  United  States  Marine  Corps.  I  do 
appoint  him  high  commissioner  with  the  rank  of  ambassador  extraordinary 
to  represent  the  President  of  the  United  States  in  Haiti,  for  the  purpose  of 
Investigating,  reporting  upon,  and  supervising  the  performance  of  their 
duties  by  the  officers  nomuiated  by  the  President  of  the  United  States  and 
appointed  by  the  President  of  Haiti  pursuant  to  the  provisions  of  the  treaty 
between  the  United  States  and  Haiti,  signed  at  Port  au  Prhice  September 
16  1915,  In  order  that  the  purposes  of  said  twjaty  may  be  fully  accomplished. 


In  testimony  whereof  I  have  caused  the  seal  of  the  United  States  to  be 
hereto  affixed. 

Given  under  my  hand,  at  the  City  of  Washington,  this  11th  day  of  Feb- 
ruary, in  the  year  of  Oiu"  Lord  1922  and  of  the  independence  of  the  United 
States  of  America  the  one  hundred  and  forty-sixth. 

WARREN  G.  HARDING. 
(SEAL)     By  the  President: 

CHARLES  E.  HUGHES,  Secretary  of  State. 

It  was  announced  on  March  3  that  Gen.  Russell  would 
leave  Washington  for  Haiti  on  the  4th  inst.  The  Associated 
Press  dispatches  from  Washington  Feb.  8,  in  reporting  Gen. 
Russell's  contemplated  mission  to  Haiti,  stated  that  he  would 
"act  as  the  personal  representative  of  President  Harding  in 
an  attempt  to  clear  up  the  situation  invohdng  American  oc- 
cupation, which  has  been  the  basis  for  many  complaints  by 
natives  and  others  and  for  several  investigations."  The 
following  is  the  resolution  of  Senator  Walsh  adopted  by  the 
Senate  on  Feb.  23,  asking  for  information  from  President 
Harding  regarding  Gen.  Russell's  mission: 

(S.  Res.  243.) 
Resolred,  That  the  President  be  and  be  hereby  is  respectfully  requeistedt 
if  Dot  Incompatible  with  the  pub;ic  Interest,  to  transmit  to  the  Senate  » 
copy  of  any  order  commission  or  other  authorization  issued  by  him  or 
under  his  direction  to  Brig. -Gen.  John  H.  Kiissifll  adthorlzlng  him  to  act 
for  or  on  behalf  of  the  Government  i)f  the  United  States  in  Haiti,  with  & 
copy  of  any  Instructions  which  may  have  been  given  him  tuuchlQ;;  the  dis- 
charge of  his  duties  therein:  or  If  such  order,  commission  or  authorization, 
or  such  Instructions  were  given  orally  and  not  In  writing,  to  advise  the  Son- 
ate  touching  the  same. 

On  March  4  Senator  King  introduced  a, resolution  in  the 
Senate  requesting  the  Judiciary  Committee  of  that  body  to 
investigate  the  question  as  to  the  power  of  the  President  to- 
appoint  an  Ambassador  extraordinary  to  Haiti,  without  the 
the  advice  and  consent  of  the  Senate.  On  the  6th  inst. 
Senator  King  endeavored  to  secure  consideration  and  adop- 
tion of  the  resolution,  but  action  thereon  was  deferred.  The 
following  is  Senator  King's  resolution: 

Whereas  the  President  of  the  United  States  has  designated  Brig. -Gen. 
John  H.  Russell  as  high  commissioner  to  Haiti,  with  the  rank  of  ambassador 
extraordinary  to  the  Government  of  that  country,  without  having  sent  the 
nomination  of  said  Brig.-Gen.  John  H.  Russell  to  the  Senate  for  the  advice 
and  consent  of  the  Senate  with  re.spect  to  his  appointment  to  said  office: 
Now,   therefore,   be  it 

Resolved,  That  the  Committee  on  Judiciary  Is  hereby  requested  to  inves- 
tigate the  question  as  to  the  power  of  the  President  under  the  Constitu- 
tion to  appoint  an  ambassador  extraordinary  to  Haiti  without  the  advice 
and  consent  of  the  Senate  in  that  behalf,  and  report  their  findings  and 
opinion  to  the  Senate. 

Regarding  the  resumption  on  Feb.  7  of  the  hearings  of  the 
special  Senate  committee  investigating  conditions  in  Haiti 
and  Santo  Domingo,  growing  out  of  American  occupation, 
press  dispatches  from  Washington  that  date  said: 

Dr.  Pierre  Hudicourt  of  Port  au  Prince  representative  of  Haiti  at  the 
Second  Peace  Conference  at  The  Hague,  and  now  a  member  of  the  Perma- 
nent Court  of  Arbitration  at  The  Hague,  who  was  among  the  first  wit- 
nesses heard,  protested  against  the  preliminary  report  of  the  Committee 
made  shortly  after  its  return  from  a  visit  to  Haiti  and  Santo  Doming^ 
during  the  Christmas  holidays. 

This  report  recommended  retention  of  the  American  marines  for  the 
time  being. 

Dr.  Hudicourt  criticized  the  action  of  the  Committee  in  swearing  native 
witnesses  at  Port  am  Prince  and  in  permitting  Americans  examined  else- 
where to  testify  without  placing  them  under  oath. 

Chairman  McCormick  replied  that  putting  them  under  oath  was  done  at 
the  request  of  some  of  the  witnesses. 

The  witness  reviewed  In  detail  conditions  In  Haiti  prior  to  the  landing  of 
the  marines  and  protested  against  wbitt  tie  asserted  was  the  introduction  of 
Wall  Street"  Into  the  affairs  of  his  country. 

When  pressed  by  members  of  the  Committee  to  name  the  "influences  •* 
he  replied  that  he  referred  to  representatives  of  the  National  City  Bank 
of  New   York. 

The  revolt  In  Haiti  in  1915  was  made  the  occasion  for  the  landing  of  Ameri- 
can military  forces  and  placing  in  effect  the  objectionable  features  of  the 
proposed  treaty  Dr.  Hudicourt  declared,  adding  that  the  American  occu- 
pation of  Ilalil  was  as  objectionable  In  interualional  law  as  the  Japanese 
occupation  of  Shantung. 

The  Treaty  of  1915  with  Haiti  has  not  binding  force,  he  said,  because  the 
consent  of  Haiti  was  obtained  through  violence  and  fraud. 

Haiti,  for  over  a  century,  always  regarded  the  United  States  as  the 
representative  of  law  and  liberty  ,  he  continued,  but  Haiti  has  been  de- 
ceived in  its  confidence  and  faith.  Haiti  is  no  longer  an  Independent  coun- 
try because,  under  the  treaty.  It  has  lost  the  right  of  enacting  its  laws  of 
voting  its  budgets,  of  arranging  Its  Internal  or  International  affairs. 

The  feeling  of  unrest  and  uncert.iinty  prevailing  In  Haiti  cannot  be  re- 
moved, he  stated,  except  by  the  restoration  of  the  Haitian  democratic 
institutions. 

Would  you  recommend  that  the  Treaty  of  1915  be  immediately  abro- 
gated and  the  American  forces  be  withdrawn  in  ninety  days?  Chairman 
McCormick  asked. 

"Emphatically  yes,"  replied  Hudicourt. 

A  national  assembly  should  have  been  elected  last  October,  he  declared, 
adding  there  was  no  Constitutional  arrangement  for  the  selection  of  & 
new  president,  since  the  duty  devolves  on  the  assembly. 

Whilo  the  Council  of  State  Is  authorized  to  exercise  certain  duties  of  the 
assembly,  he  a.sserted.  It  cannot  legally,  choo.se  the  next  president. 

The  recommendations  of  the  special  Senate  Committee,  made  in  Its 
preliminary  report,  for  the  appointment  of  a  commissioner  to  co-ordinate 
American  administration  in  the  country,  Hudicourt  said,  forecast  the 
annexation  of  Haiti  by  the  United   States.  "^i 

He  argued  that  It  was  the  methods  used  by  Great  Britain,  France  and 
other  colonial  nations  of  Europe  in  establishing  protectorates. 

In  his  further  testimony  on  Feb.  8  Dr.  Hudicourt  pro- 
tested that  the  appointment  of  a  high  commissioner  in  Haiti, 
as  suggested  by  the  special  Senate  Committee,  would  amount 
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to  placing  that  country  under  a  protectorate,  and  declared 

that   the   Haitians   would   not   recognize   the  right  of   the 

United   States   to   inferfere   with   their   independence.     He 

was  also  quoted  to  the  following  effect  in  the  Baltimore 

"Sun"  of  Feb.  9: 

You  delivered  Cuba  from  Spain  and  can  Impose  conditions  upon  her." 
he  asserted.  But  Haitians  have  their  own  birthright  to  be  free,  not  won 
by  the  sword  with  the  assistance  of  the  United  States." 

Dr.  Hudlcourt  Insisted  that  the  United  Scales  had  destroyed  Haitian 
freedom,"  and  had  Imposed  de-spoti.sm  and  terror."  The  United  States 
recognized  Haitian  Independence  In  the  Treaty  of  1015.  he  conllnued. 
stating  that  the  Treaty  had  proved  a  failure"  and  predicting  that  appoint- 
ment of  high  commission  would  also  be  a  failure. 


PRESIDFNT    HARDING    IN     REPLY     TO     SENATE 
REGARDING  BEARING  OF  FOUR-POWER  TREATY' 

ON  LANSING-ISHII  AGREEMENT. 
President  Harding  was  this  week  called  upon  by  the 
Senate  to  supply  it  with  information  regarding  the  Four- 
Power  Pacific  Treaty  which  developed  from  the  recent 
Washington  Conference  on  Limitation  of  Armament.  Two 
weeks  ago  (Feb.  25,  page  799)  we  referred  to  a  reply  made 
by  President  Harding  to  a  Senate  request  for  all  information, 
documents,  &c.,  covering  the  conversations  at  the  Conference 
bearing  on  the  Four-Power  Treaty.  In  his  ad\'iees  to  the 
Senate  at  that  time  President  Harding  stated  that  it  was 
impossible  to  comply  with  its  request,  '"many  of  the  things 
asked  for  in  the  resolution,"  he  said,  "it  is  literally  im- 
possible to  furnish,  because  there  were  many  conversations 
and  discussions  quite  outside  the  Conference,  and  he  added 
that  it  was  incompatible  with  public  interest  "to  attempt  to 
reveal  informal  and  confidential  conversations  or  diseuss- 
dons."  In  the  Senate  resolution  of  this  week  the  President 
was  asked  for  information  as  to  the  Lansing-Ishii  agreement, 
and  whether  the  Four-Power  Treaty  would  have  the  effect 
of  nullifying  or  modifying  that  agreement.  This  resolution 
was  proposed  by  Senator  Borah,  one  of  the  so-called  irrec- 
oncilables;  it  was  adopted  as  follows  by  the  Senate  on 
March  6  without  a  record  vote: 

S.  RES.  251. 

Resolved.  That  the  President  be,  and  he  is  hereby  requested,  if  not  In- 
compatible with  the  public  Interests,  to  advi.se  the  Senate  as  to  the  present 
status  and  binding  effect  of  what  is  known  as  the  Lansing-Ishii  agreement 
between  the  United  States  and  the  Empire  of  Japan. 

Secondly,  as  to  whether  or  not  the  Four-Power  pact,  now  before  the  Senate 
for  Consideration,  If  ratified,  will  aijrogate.  nullify  or  in  any  way  modify 
such  agreement,  and  as  to  what  will  be  the  status  of  said  agreement  after 
the  ratification  of  -said  Four-Power  pact. 

During  the  brief  discussion  of  the  resolution  Senator 
Undens'ood  stated  that  "it  seems  to  me  that  anybody  who 
will  read  the  treaties  that  are  now  before  the  Senate  in  con- 
nection wTth  the  Lansing-Ishii  agreement,  is  bound  to  come 
to  the  conclusion  that  the  Lan.sing-Ishii  agreement  or  under- 
standing has  no  further  binding  effect.  The  very  terms  of 
that  understanding  are  wiped  out  by  these  treaties,"  Sen- 
ator Borah,  in  stating  that  "there  is  a  wide  difference  of 
opinion  about  that"  added  "I  have  been  unable  to  ascertain 
that  it  was  ever  discussed  at  all  by  the  delegation.  If  il 
has  been,  of  course,  1  presume  that  this  discu.'-.sion  will 
throw  flome  light  upon  the  meaning  of  the  treaty.  I  thouglit 
perhaps  that  Vjy  this  resolution  we  might  get  the  facts  in 
ref€;rtnc©  to  it."?  consideration  or  di.scussion."  Senator 
Ix)dge,  who,  it  is  said,  has  contended  that  the  Lansing-Ishii 
agTf^-ment  was  abrogatetL  did  not  object  to  the  Borali 
reitoltuion.  President  Harding's  reply  to  the  Borah  nso- 
lution  was  addressed  to  the  Senate  on  the  8th  inst.,  he  state's 
therein  that  "the  so-called  [.Ansing-Ishii  agreement,  signed 
Nov.  2  1917,  wa«  not  a  treaty,  hut  was  an  extihange  of 
notes"  and  that  "it  is  hardly  ne<;essarj'  to  point  out  that 
Huch  a  de/:Iaration  or  exchange  of  notes  could  not  have  any 
Bffect  whatever  inconsiHtent  with  treaty  obligations  whetlur 
existing  or  thereafter  coining  into  foree." 

The  I'reHid«,nt  also  says: 

My  knawer,  then,  to  your  flrat  quoatlon  Im  that  tlm  tto-cnllivl  I.aniiliiK-Iahll 
aSTMinent  hiu>  no  bIndinK  nttitct  wh.'it<!V«r,  Rlthur  with  rpxpi-ci.  Ui  Ihn  pniit 
or  to  thfl  futurn,  which  In  In  itny  wtium)  In''<in»liit4?nt  wllh  llm  prim  Ipliw  uiid 
prillrlna  npllcltly  docUrtwl  In  the  iilnc-Puwo/  IVftaty  Ut  which  I  have 
nttnrrntl. 

An  lit  your  imrond  'tuMitlnn.  I  may  uny  thjit  llm  four-Powor  Tr»«ity  tlor* 
not  rnfiir  Ut  f 'hinii,  and  hcnrn  r|i,<^  not  (ilrc<-tly  Imur  upon  Ihti  l.iinKliiK  lahll 
notca.  whirh  rnliilc<l  frarlimlvi-ljr  Xo  f'hlnn.  Th«  fnur-l'inmr  Tr«'iily,  hnw- 
•var.  U  an  raanntlal  part  •>(  thn  plan  Ui  rrnatn  (Vinilltlona  In  thii  i''ar  Knat 
•I  onrf!  favoralilfi  U)  thn  (xillrlan  w<i  huvn  Uinit  advixT.tl4Hl  and  Ut  an  nmlurluK 


Th«»  following  in  the  full  text  of  the  President's  reply: 

To  thr  flrm«t»i 

I  hav«i  rrv  .  I  v.yl  thfl  rnuiliitlon  (H,  Um.  Ml)  roqnmtlnK  mo.  If  not  lnr«m- 
paMMa  with  th'-  piihllr  Inlwmt. — 

To  ndv-le"  Ml.  '.  II  itr.  rid  to  thr  pr'-arnl  atnln*  and  IiltidlriK  nfforr  of  what 
U  know  l.^nnlnK  lahll  iiBriwnn'nt  Ixilwnnn  Ih"  I'nln-d  Hiiii<.»  uri'l  Ihr 

Rtnplr. 

Hm-ttu  .,    « hrthnr  or  not  Ihr   Four  TowiT  p»<'i.   miw   Ix'forx   thn 

Banata  for  '  Mon,  If  raUflart.  will  atirovaU'.  oulllfy,  or  In  any  w.iy 


modify  such  agreement;  and  as  to  what  will  be  the  status  of  said  agreement 
after  the  ratification  of  said  Four-Power  pact. 

The  so-called  Lanslng-Ishil  agreement,  signed  Nov.  2  1917.  was  not  a 
treaty  but  was  an  exchange  of  notes  between  the  Secretary  of  State  of 
the  United  States  and  Count  fshii.  Ambassador  Extraordinary  and  Pleni- 
potentiary of  Japan  on  Special  Mission.  It  was  doscribed  In  the  notes 
themselves  as  a  public  announcement  of  the  desires  and  intentions  shared 
by  the  two  Governments  with  regard  to  China.  This  exchange  of  notea, 
Ir  the  nature  of  things,  did  not  constitute  anjthing  more  than  a  declaration 
of  Executive  policy.  It  is  hardly  necessary  to  point  out  that  such  a  declara- 
tion, or  exchange  of  notes,  could  not  have  any  effect  whatever  Inconsistent 
with  treaty  obligations  whether  existing  or  thereafter  coming  into  force. 

The  statement  In  the  notes  in  question  which  apparently  called  for  this 
resolution,  is  as  follows: 

The  Governments  of  the  United  States  and  Japan  recofniize  that  ter- 
ritorial propinquity  creates  special  relations  between  countries  and,  conse- 
quently, the  Government  of  the  United  States  recognizes  that  Japan  has 
special  interest  in  China  and  in  the  particular  part  to  which  her  possessions 
are  contiguous. 

Id  the  light  of  the  other  declarations  of  the  notes  in  question,  it  has  been 
the  view  of  the  Government  of  the  United  States  that  this  reference  to 
special  interests  in  China  did  not  recognize  any  right  or  claim  inconsistent 
with  the  sovereignty  or  political  independence  of  China  or  with  our  "Open 
Door"  policy. 

That  this  was  not  an  erroneous  construction  appearc  from  the  meaning 
ascribed  to  the  phrase  "special  interests  in  China,"  which  is  found  In  the 
final  statement  made  on  behalf  of  Japan  at  the  recent  conference  (S.  Doc. 
No.  126,  67th  Congress,  2d  Sess.,  p.  223).  The  phrase  was  interpreted 
to  mean  that  propinquity  gave  rise  to  an  interest  differing  only  in  degree, 
but  not  in  kind,  as  compared  with  the  interests  of  other  powers.  It  was 
said  to  intimate  "no  claim  or  pretension  of  any  liind  prejudicial  to  China 
or  to  any  other  foreign  nation,"  and  not  to  connote  "any  intention  of 
securing  preferential  or  exclusive  economic  rights  in  China." 

Happily,  as  a  result  of  the  conference,  it  is  not  now  necessary  to  consider 
any  possible  ambi.auity  in  the  expressions  used  in  the  Lansing-Ishii  agree- 
ment cf  1917,  as  any  question  which  they  misht  have  raised  has  been  com- 
pletely sot  at  rest  by  the  treaty,  now  before  the  Senate,  to  which  the  United 
States  and  Japan  are  parties.  I  refer  to  the  treaty  between  the  nine  Powers 
which  explicitly  sets  forth  the  principles  and  policies  to  be  maintained  by 
the  signatory  Powers  in  relation  to  China. 

It  is  thus  agreed  to  rispoct  the  sovereignty,  the  Independence  and 
tetritorial  and  administrative  integrity  cf  China;  to  provide  the  fuil  st  and 
most  unembarrassed  opportunity  to  develop  and  maintain  for  herself  ao 
effective  and  stable  government;  to  use  their  influence  for  the'  purpose  of 
effectually  establishing  and  maintaining  the  priociple  of  equal  opportunity 
for  the  commen  e  and  industr.v  of  all  nation^  throughout  tho  territory  of 
Cbira;  to  refrain  from  talcing  advantage  of  conditions  in  China  in  order  to 
secure  special  rights  or  privileges  which  would  abiidge  the  rights  of  subjects 
or  citizins  of  friendly  States,  and  from  countenancing  action  inimical  to 
the  security  of  such  Slates. 

More  spiKlfically,  the  signatory  Powers  agree  that  they  will  not  seek  nor 
support  their  respective  nationaK  in  seeking  any  arrangement  which  might 
purport  to  fstablish  in  favor  of  their  intfrft.ts  any  general  superiority  of 
rights  vri<h  refpect  to  coinmeicial  or  economic  devdopment  in  any  desij^ 
nated  region  cf  China,  or  any  such  monopoly  or  privilege  as  would  deprive 
the  nationals  of  any  other  Power  of  the  right  of  undertaldng  any  legitimate 
trade  or  industry  in  China,  or  of  parlkipaling  with  theChin;«o  Government, 
or  with  any  local  authority.  In  any  category  of  public  enterprise,  or  which 
by  reason  of  its  scope,  duration  or  geographical  e'tert  Is  calculated  to  frus- 
trate the  practical  application  of  the  principle  of  equal  opportunity. 

And,  further,  the  signatory  Powers  agree  not  to  support  any  agreements 
by  their  respective  nationals  with  each  other  designed  to  create  spheres  of 
Influence  or  to  provide  for  the  enjoyment  of  mutually  exclusive  opportuni- 
ties in  desis-natixl  paits  of  Chinese  territory. 

The  negotiation  of  this  treaty  Is  In  itself  the  most  formal  declaration  of 
the  policy  of  the  executive  In  relation  to  China,  anti  supersedee  any  execu- 
tive undi^rstanding  or  doclaralion  that  could  possibly  be  assorted  to  have 
any  contrary  Import.  If  the  Senate  a.ssents  to  this  treaty,  tho  pr!n<  Iples 
and  policies  which  tho  treaty  declares  will  be  supported  and  enforced  by  a 
binding  International  agreement. 

My  answer,  thor  ,  to  your  first  quosLlon  Is  that  thn  so-called  Lansing-Ishll 
agreement  has  no  binding  effect  whatever.  elthi*r  with  rirpect  to  the  past, 
or  to  the  future,  whirh  is  In  any  sense.  Inconsistent  with  the  prlnclpU«  and 
policies  explicitly  declared  in  the  Nino-Power  Treaty  to  which  I  have 
ref tared. 

As  to  your  Beyond  question,  I  may  say  that  the  Four- Power  Treaty  does 
not  refer  to  China  and  hence  docs  not  directly  boar  upon  the  Laiising-Ishil 
notes,  which  related  cxcluj-lvcly  to  China.  Tho  Four-Power  Treaty,  how- 
over.  Is  an  essential  part  of  the  plant  to  create  conditions  In  tht^  Far  East 
at  once  favorable  to  the  policitic-  we  have  long  advocated  and  to  an  enduring 
peace. 

WAHUEN  O.   ITAUniNO, 
The  White  House,  March  8  1922. 

Till-  j)n'sentation  ol"  I'residtmt  Harding's  reply  to  the 
Si-nute'  brought  th(>  fdliowinp  coniincnt  from  Senator  Horah: 

Mr.  I'ri'sldcnl ,  an  I  Mnili'rstiind  the  nicssagi'  of  I  lie  I'rcsldctil .  (he  I.aiisluR- 
Ishll  agr<-<-n)«'Ml.  Ih  hu|)|m>m-<I  to  !«•  aiiniilli>el  or  iil>r<>Kal<Hl  mid  ln'iicelorth  to 
Im-  ellsrrgardiil,  lM<rjnise<  II  will  Im'  fnuiiel  l<>  Ik'  In  contrnvi'iHlon  to  the 
IftrmH  of  I  ho  iiliio-ixiwor  Iroaly.  That  In  not  th«>  vlow  which  Mime!  offlclall 
<if  Japan  lake  of  ihe>  nlii<'-p<i»<T  tn-aly.  I  am  vory  liiippy.  Iwnve'vor,  to 
havei  Iho  dccliirnllon  of  the  Kxes-ullvi-  that  thai  Im  tho  Aniorlcan  view. 
ThU  Ix  nil  KxisMitlvii  n»n'<-oiiioiil ,  an  It  wore,  and  I  proHuiiio,  lliorofon'.  that 
ilio  IiIkIi<>mI  iiiillirirliy .  and  prart  Ic-.illy  llio  miIo  niilliorlly.  iip<iii  Us  rontlnu- 
aiio'  In  iho  Kxonitlvo,  and  I  truNt  that  the  Japaneoo  nation  will  uiuli<rNtnnd 
that  Iho  I.aiiNliiK-lNlill  uicrooniont  Ih  now  at  an  end,  pruvldod  tho  nlno-pow«r 
iroiily  Ih  ralirioel. 

I  only  eh'oiro  lo  Hiiy ,  Imwovor.  Hint  aflor  ii  vory  cnrofiil  ro  rondliiK  nf  tho 
iilno-p4iwor  tn<uty.  1  find  iiolhliiK  In  II  wliloli  ronfllrU  wllli  I  ho  iwiiiNlng- 
Ulill  nirrxxinoiit.  im  thai  auriN-moiil  wan  <'iinHli'ui'<l  liy  llio  Jiipiiniuu'  (Invorn- 
ini'iii  ImiIixhI.  Iho  I^iiikIiik-NIiII  agro<'iiioiil  roiilaliiixl  wHIiln  llaolf  a 
•.|M'<irir  diwliiratliiii  that  tho  purtlivi  lo  Iho  airro4'iiioiil  woiilil  n".pool  th« 
rirrMorlnl  liitoKrIty  of  t'tiliin.  Aoe-ordliiK  !•>  Mr.  IjiiihIiik.  II  witn  for  Iha 
|iiir|i<>M'  of  ro-annoiiiirliiK  what  In  known  iiv  llio  Hay  doclrlno  iimro  N|K<rlfl- 
riilly.  and  It  wn*  lii<->ir|Hiral<'<l.  Ihorofort'.  In  Hio  Luiinlii^  Nhll  uKiiiMiionl . 

Tho  iiliio  iMiwor  in-iity  In  r<ii|i|MiMy|  l<i  n-  aiiiioiiiii'o  and  lo  I'oiirirni  timro 
In  ilniall  ilin  May  dnolrliin  of  llio  <ipon-<l(H>r  iMilloy.  lull  Ihn  JapniioHo  ( lovnrn- 
irioril  nlwayia  (■iiiiIoimI<-<I  Uial  Iho  oHii'r  priiN  Inlniia  of  Iho  I  .iiiiNlnu-lahl 
iitfK't'iiiniil,  whirh  |iiir|Nirt«t<l  l«i  lelvo  Japan  ii  pqMwInl  liilorottt  In  •'hliia.  wnra 
iioi  In  oonrilrl  »|ih  Iho  Hay  diMirliio  and  mil  In  oimrili-l  wllh  Iho  nKM'<'nionl 
■  III'  Il  ilii'V  had  iiia<lo  In  rotfiinl  lo  II  and  I  Miliik  Iho  ofrii'lal  Kliiloiiioiila  of 
'  rx  iif  IriiMin  nro  aviilliilili'  now  .  iiiid  iiiny  Im'  proM'iiloil  Inlor.  lo 
■I  ■  .1  iiiui  Iho  nino  powor  Ironl)  l«  iiol  In  oonfllc-l  with  iho  xiioeHal 
liilaraala  of  Japan 
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Only  a  short  time  ago  one  of  the  officials  of  Japan  stated  that  Japan's 
interest  in  Manchuria  was  l)y  reason  of  her  special  Interest,  her  propin- 
quity to  China,  re-announcing,  as  it  were,  the  very  doctrine  which  they 
claim  was  announced  and  conceded  by  the  United  States  in  the  Lansing- 
Ishli  agreement. 

I  rise  to  say,  therefore,  that,  as  I  construe  this  message  of  the  President, 
it  is  a  renouncement  of  the  Lansing-Ishii  agreement — that  is,  provided  the 
nine-power  treaty  is  ratified- — that  he  regards  (he  nine-power  treaty  as  in 
absolute  conflict  with  the  Lansing-Ishii  understanding.  That  ought  to 
terminate  the  Lansing-Ishii  agreement.  I  trust  it  will  be  so  understood 
and  accepted. 


OPENING  OF  PERMANENT  COURT  OF  INTERNA- 
TIONAL JUSTICE  AT  THE  HAGUE. 
The  Permanent  Court  of  International  Justice,  created 
under  the  Treaty  of  Versailles,  held  its  first  public  session 
at  The  Plague  Peace  Palace  on  Feb.  15.  At  the  opening 
session  the  oath  of  office  was  taken  by  the  Judges,  the  form 
of  oath  having  been  approved  by  the  Court  on  Feb.  4;  a 
copyright  cablegram  to  the  New  York  "Times"  from  The 
Hague  Feb.  15  reported  the  oath  as  follows: 

"l  hereby  solemnly  declare  that  I  will  always  exercise  impartially  and 
conscientiously  the  duties  conferred  upon  me  as  Judge  of  the  Permanent 
Court  of  International  Justice." 

On  Feb.  3  Dr.  B.  T.  C.  Loder,  a  former  member  of  the 
Dutch  Supreme  Court,  was  elected  President  of  the  Inter- 
national Court;  his  election,  it  is  stated,  was  virtually 
unanimous;  his  term  of  office  is  for  three  years.  The 
President  of  the  Court  receives  an  annual  salary  of  15,000 
florin  (a  Dutch  florin  is  worth  about  40  cents  normally) 
plus  an  allowance  of  45,000  florins.  The  ten  judges  of  the 
Court  each  draw  15,000  florins  annually,  plus  an  allowance 
of  20,000  florins.  These  salaries  are  borne  by  the  League 
of  Nations.  On  Feb.  7  Judge  Charles  Andre  Weiss  of  France 
was  elected  Vice-President  of  the  International  Court.  On 
that  date  press  dispatches  from  The  Hague  said: 

The  Court,  in  fixing  the  duties  of  the  Deputy  Judges  who  will  replace 
the  absent  Judges,  adrptcd  a  system  of  rotation  whereby  alternate  repre- 
sentation of  the  different  law  systems  of  the  world  will  be  duly  Insured. 
A  sub-committee  of  five  Judges  Is  now  engaged  in  elaborating  the  Court's 
rules  of  procedure. 

Queen  Wilhelmina  and  her  consort.  Prince  Henry,  were 

present  at  the  opening  session  of  the  Court,  at  which  v/ere 

gathered  representatives  of  many  nations.     The  Associated 

Press  dispatches  in  their  account  of  its  opening  said  in  part: 

The  business  of  the  Court  to-day  was  confined  largely  to  speeches,  in 
which  the  historic  importance  of  the  day  was  emphasized.  None  of  the 
Council  of  the  League  of  Nations  was  able  to  attend,  except  Dr.  Castoa  da 
Cunha  of  Brazil,  who  was  present  as  the  Chairman  of  the  League.  Of 
the  Jurists'  Committee  of  1920.  from  which  the  new  Court  sprang,  only 
the  French  representative,  M.  do  la  Pradelle,  and  M.  Adatchi  of  Japan  were 
present. 

The  Secretary-Oencral,  Sir  Eric  Drummond.  and  the  Financial  Director, 
Sir  Herbert  Ames,  attended,  while  .lose  Villatonga  of  Spain,  judicial  ad- 
visor, represented  the  International  Labor  Bureau  at  Geneva. 

Dr.  da  Cunha  in  h's  address  declared  that  Feb.  15  was  one  of  the  great 
days  in  the  annals  of  human  justice. 

"Now  that  the  task  which  seemed  impossible  has  been  achieved."  he  said, 
"do  not  fear  that  the  ('ouncil  of  the  League  or  the  assembly  intends  in  any 
way  to  maintain  authority  over  you.  for  henceforth  the  League  of  Nations 
desires  you  to  deliver  the  judgment  in  behalf  of  all  mankind." 

Sir  Eric  Drummond  paid  tribute  to  Elihu  Root  for  the  important  part 
he  played  in  the  conception  of  the  scheme  from  which  the  Court  sprang. 
In  his  opinion,  the  I'ermanent  Court  was  the  greatest  and  mo.st  creative 
act  of  the  League.  It  was  an  international  body  entirely  free  from  all 
political  control,  who.se  judgments  would  in  no  wi.se  be  subjected  to  advice 
or  revision  by  the  Council  or  the  Assembly.  He  spoke  of  the  foundation 
of  the  Court  as  a  ray  of  light  in  the  path  of  progress  now  enshrouded  in  fog. 

Further  Associated  Press  accounts  had  the  following  to 
say  relative  to  the  Court's  opening: 

The  Peace  Palace  was  the  scene  to-day  of  the  inaugural  session  of  the 
Permanent  Court  of  International  Justice  of  the  League  of  Nations. 

The  event  was  hailed  by  the  adherents  of  peace  ideals  as  a  new  mile- 
stone in  world  progress,  or  in  the  words  of  Lord  Curzon,  "the  beginning 
of  a  new  era  of  concord  amo!iR  nations." 

Numbers  of  congratulatory  telegrams  were  flowing  in  to-day  to  greet  the 
opening  of  the  court.  Among  them  was  one  from  Tokio  signed  by  Foreign 
Minister  of  Uchida  of  Japan. 

"This  surely  is  a  great  step  towards  the  realization  of  the  ideal  of  univcrsnl 
peace,  and  Japan,  which  yields  to  none  in  its  love  of  peace  and  justice, 
rejoices  profoundly."  he  wrote.  "Therefore,  I  have  the  honor  to  express 
In  the  name  of  the  Imperial  Government  my  sincere  wishes  for  the  develop- 
ment of  the  new  in.stitution." 

Telegrams  of  regret  at  their  inability  to  be  present  because  of  urgent 
affairs  at  Paris  were  received  from  Baron  d'Estournelles  de  Constant. 
Leon  Boiirgoois,  and  Quinones  de  Leon.  Spanish  Ambassador  to  France. 

The  first  meeting  was  held  in  the  Great  Hall  of  Justice,  a  chapel-like 
chamber,  the  carved  open  walls  of  which  have  not  yet  assumed  the  darker 
tints  of  age,  but  the  appointments  of  which  combine  to  give  the  appropriate 
atmosphere  of  judicial  solemnit.v. 

The  members  of  the  court  represent  twelve  nationalities,  and  both  the 
Eastern  and  Western  worlds.  The  judges,  in  accordance  with  the  law 
creating  the  Court,  pa.ssess  "the  qualifications  required  in  their  respective 
countries  for  appointment  to  the  highest  judicial  offices,"  or  are  "juris- 
consults of  recognized  competence  in  internation.il  law." 

The  representative  of  the  United  States  is  John  Bassett  Moore,  and  the 
others  present  In  The  Hague  for  the  meeting  are  the  President,  or  Chief 
Justice,  Bernard  Cornelius  Johannes  Loder  of  Holt.md.  Dr.  UafacI  Altamira 
y  Crevca  of  Spain.  Commendatore  Dionisio  Anzilotti  of  Italy,  Viscount 
Robert  Finlay  of  Great  Britain,  Dr.  Max  Huber  of  Switzerland,  Didrik 
Nyholm  of  Denmark,  Dr.  Yorozu  Oda  of  Japan,  and  Drfl  Andre  Weiss  of 
France.  The  two  other  judges — Dr.  Buy  Barbosa  of  Brazil  and  Dr. 
Antonio  S.  de  Bustamente  of  Cuba — were  unable  to  come  to  The  Hague. 


Three  of  the  deputy  judges  are  here — P.  V.  N.  Beichmann  of  Norway, 
Demetria  Negulesco  of  Poumania,  and  Michailo  Yovanovitch  of  Jugo- 
slavia— Dr.  Wang  (:!hung-H\ii  of  China  being  absent. 

At  the  time  of  their  election  some  comment  was  evoked  by  the  absence 
of  a  representative  of  Mohammedan  law,  but  Judge  Nyholm  of  Denmark 
served  on  the  international  mixed  tribimal  in  Cairo  since  1896,  and  is 
held  to  be  an  authority  on  the  subject. 

The  judges  and  deputy  judges  have  at  their  disposal  two  panels  of 
technic.-il  assessors  to  advise  them  on  points  arising  in  labor  and  transit 
questions.  There  are  no  Americans  on  either  panel.  The  labor  panel 
comprises  two  assessors  nominated  by  each  member  of  the  League  of 
Nations  and  one  employers'  and  one  workers'  representative  from  each 
member  country,  chosen  by  the  League's  labor  office.  The  transit  and 
communications  panel  is  composed  of  two  nominees  of  each  member  State. 

A  recapitulation  of  the  official  lists  of  nominees  shows  thjit  on  the  transit 
and  communications  panel  there  are  two  representatives  each  of  Letvia, 
Chile,  Denmark,  India,  Bulgaria,  Czechoslovakia,  China,  Italy,  Great 
Britain,  Uruguay,  France,  Belgium,  Sweden,  Japan,  Spain,  Switzerland, 
Brazil.  Rumania,  Greece,  Austria,  Norway,  Finland  and  Poland,  and  one 
each  of  Haiti  and  Holland. 

The  labor  panel  includes  one  or  more  representatives  from  each  of  these 
States  excepting  France  and  Greece,  and  with  the  addition  of  appointees 
from  Colombia  and  those  delegated  by  the  labor  office  from 
various  countries. 

Choice  of  The  Hague  as  the  seat  of  the  new  court  is  the  cause  of  much 
pride  among  the  Hollanders,  who  point  out  that  Hugo  Grotius,  whose 
bust  is  in  the  library  of  the  Peace  Palace,  became  the  founder  of  the  science 
of  international  law  early  in  the  seventeenth  century. 

As  to  the  first  case  which  will  come  before  the  Court, 
we  quote  the  following  advices  from  The  Hague  (Associated 
Press)  Feb.  16: 

The  first  case  which  will  come  up  before  the  Permanent  Court  of  Inter- 
national Justice  when  it  opens  for  business  June  15  will  be  the  French 
Government's  request  for  a  ruling  as  to  whether  agriculture  comes  within 
the  competence  of  the  International  Labor  Bureau,  as  created  by  the 
Ver.saillos  Peace  Treaty. 

France  shortly  will  send  a  representative  here,  and  Great  Britain's 
interests  will  be  looked  after  by  the  Attorney-General  on  behalf  of  the 
Minister  of  Labor.  Alfred  Clive  Lawrence,  legal  adviser  of  the  British 
Ministry  of  Labor,  already  is  here. 

The  court  is  to  work  daily  on  its  rules  of  procedure,  which  probably 
will  be  completed  by  the  middle  of  March.  The  judges  then  will  be  free  to 
disperse  until  June  15,  except  for  some  unforeseen  eventuality. 


DIFFERENCES     BETWEEN     TWO     INTERNATIONAL 
COURTS  AT  THE  HAGUE. 

In  advices  from  The  Hague,  the  Associated  P*ress  had  the 
following  to  say  under  date  of  Feb.  10: 

The  differences  between  the  two  international  courts  now  established 
at  The  Hague  Peace  Palace,  which  are  frequently  confusing  to  the  public, 
were  explained  to  the  Associated  Press  correspondent  to-day  by  A.  K.  E. 
Hammarskjold,  the  official  recorder  for  the  new  Court  of  Justice  set  up 
under  the  auspices  of  the  League  of  Nations,  and  which  will  hold  its  first 
public  meeting  on  Fob.  15. 

The  previously  created  Permanent  Court  of  Arbitration  (the  League  of 
Nation.s  Court  is  called  the  Permanent  Court  of  Justice)  will  be  called  upon 
next  June  to  decide  a  case  between  Norway  and  the  United  Slates  relating 
to  claims  for  damages  by  Norwegians  against  reqiiisitions  made  by  the 
Emergency  Fleot  Corporation  of  the  United  States  Shipping  Board. 

"It  has  been  felt  for  some  time  that  the  Court  of  Arbitration  was  no* 
really  permanent."  said  Mr.  Hammarskjold. 

"An  agreement  of  the  parties  involved  was  required  In  order  to  make  It 
competent.  The  parties  were  represented  on  the  tribunal  by  members  of 
Iheir  o^nti  nationality.  Even  the  material  law  of  the  Court,  dependent 
upon  the  wishes  of  the  States  concerned. 

•'What  was  needed  was  a  court  always  available  consisting  of  a  limited 
number  of  judges  holding  regular  sessions  and  ba.'-ing  their  discussions  on 
defined  rules  laid  down,  not  by  the  parties  concerned,  but  by  general  Inter- 
natlon  law  or  by  treaties  or,  more  generally,  deciding  according  to  the 
princii)les  of  law.  In  other  words,  what  was  needed  was  a  court  that  would 
be  ent  Irely  independent'  of  the  parlies  concerned  In  its  cases,  a  court  that 
might  bo  able  vigorously  to  contribute  to  the  formation  and  development 
of  international  law  by  its  independent  judgments,  and  that  would  con- 
stitute real  jurisprudence." 

Mr.  Hammarskjold  pointed  out  that  the  new  court  was  Intended  to  be  a 
judicial  and  not  an  arbitral  institution.  Otherwise,  ho  said.  It  would 
nierel.v  duplicate  The  Hague  Court  of  Arbitration,  in  fayor  of  whose  con- 
tinuance the  Paris  Peace  Conference  had  pronounced. 

The  League  of  Nations  Court's  statutes  contain  an  optional  clause 
whereby  the  various  members  of  the  Ixague  may  acknowledge  the  com- 
pulsory features  of  the  court's  jurisdiction.  Such  acknowledgement  has 
been  given  by  eighteen  States:  Brazil.  Bulgaria.  China.  Costa  Rica.  Den- 
mark, Finland.  Haiti.  Holland.  Liberia,  Lithuania.  Luxembourg.  Norway, 
Panama.  Portugal.  Salvador.  Sweden.  Switzerland  and  Uruguay.  The 
adherence  to  this  feature  by  Brazil  was  conditioned  upon  one  of  the  great 
powers  accepting  this  clau.se.  By  this  clause  one  signatory  in  effect  con- 
cludes a  convention  with  all  the  other  signatories  of  the  cluse  agreeing  to 
accept  the  Court's  findings. 

This  clause  constitutes,  therefore,  the  serious  beginning  of  the  trans- 
plantation into  international  domain  of  the  principles  and  jurisdiction 
that  have  been  maintained  for  centuries  within  the  various  States, 

"The  Slates  will  prefer  to  address  themselves,"  said  Mr.  Hammarskjold. 
"to  arbitrators  chosen  by  themselves  and  entrusted  with  the  conciliation  of 
conflicting  Interests  on  a  basis  of  legal  considerations  rather  than  to  have 
recourse  to  a  tribunal  constituted  with  a  view  to  applying  the  strict  prin- 
ciples of  law.  But  it  is  not  correct  to  say  that  the  new  Court  should  be 
regarded  as  superfluous  on  this  account. 

"There  are  numerous  questions  which  States  prefer  not  to  submit  to  the 
protracted  and  costly  procedure  of  arbitfatlon,  but  which  they  probably 
would  hasten  to  bring  before  a  court  where  the  expenses  are  not  out  of 
proportion  to  the  importance  of  the  affair.  Those  questions  are  arising 
almost  daily,  which  affect  only  slightly  the  political  action  of  States — 
questions  that  are  now  solved  according  to  the  wishes  of  the  stronger. 
To  bring  disputes  of  this  kind  within  the  scope  of  justice  and  to  create  real 
Jurls-prudence  In  those  domains  are  missions  of  the  new  Court  which  in 
themselves  would  suffice  to  make  it  an  extremely  important  factor.  Arbitra- 
tion has  not  been  able  to  contribute  appreciably  to  the  development  within 
the  family  of  nations  of  the  idea  of  justice  and  law.  Arbitration,  from  Ita 
very  nature,  means  to  solve  a  certain  conflict  rather  than  be  the  instrument 
for  the  realization  of  justice. 
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"That  Is  both  the  strength  and  weakness  of  arbitration.  Bub  what 
arbitration  failuiJ  to  do  is  for  tlio  permanent  Court  to  realize. 

"To  create,  little  by  little,  by  i)ractical  and  successful  solutions,  a  con- 
sclonco  of  justice  within  the  community  of  nations;  to  make  that  com- 
munity love  tlie  conception  of  justice,  and  to  compel  nations  to  feel  and 
appreciate  the  invalu.il)le  blessings  of  law — that  is  what  those  tho\igii  equally 
far  from  sharing  the  thoughtless  enthusiasm  of  some  and  the  unwarrantable 
scepticism  of  others,  may  confidently  expect  from  this  new  institution." 


TEXTILE  STRIKE  CONTINUES  WITH  LITTLE 
CHANGE— MEDIATION  AGAIN  FAILS. 

The  textile  strike  is  beginning  its  seventh  week  in  Rhode 
Island  and  fourth  week  in  New  Hampshire  with  relatively 
little  change.  Some  45,000  operatives  are  stated  to  be  idle. 
The  New  Hampshire  mills,  it  is  understood,  generally 
remain  closed. 

The  Araoskeag  Company  at  Manchester,  N.  H.,  who3e 
16,000  employees  are  standing  out  against  a  20%  wage  cut 
and  a  o4-hour  week,  on  March  6  placed  an  advertisement  in 
local  newspapers  asserting  that,  working  48  hours  a  week 
with  wages  at  last  year's  level,  the  company  cannot  turn 
out  goods  in  competition  with  Southern  mills. 

Several  of  the  52  plants  closed  in  Rhode  Island  have  been 
reopened,  but  it  is  understood  that  •^\ith  two  or  three  ex- 
ceptions they  have  only  a  small  complement  of  their  regular 
force  at  work.  Among  the  mills  reported  as  reopening  are 
the  following: 

(1)  Acme  Finishing  Co.  plant  at  Pawtucket  reopened  March  3  with  a 
48-hour  week  and  pre-striko  wages,  and  it  is  said  time  and  a  half  pay  for 
overtime.     The  entire  750  operatives,  it  is  said,  returned  to  work. 

(2)  Hope  mill  at  Hope  \  illage  reopened  March  2  in  a  small  way  with 
20%  wage  reouction  and  longer  hours,  presumably  the  54  hour  week. 

(3)  Tamarack  mill  Xo.  1  at  Pawtucket,  owned  by  the  Jenckes  Spinning 
Co.,  reopened  March  6 

(4)  Mill  of  Crown  Mfg.  Co.  in  Attleboro.  Mass.,  just  over  the  Rhode 
Island  line,  reopened  March  6. 

(5)  The  Irteilaken  F»rint  Works  at  Arkwright,  in  the  Pawtucket  Valley, 
also  resumed  March  6. 

(6)  Woonsocket  Falls  Mills  at  WoonsockPt,  having  effected  a  compromise 
with  its  150  employe«s  on  the  basis  of  a  48  hour  week  and  a  6  to  10%  wage 
cut,  was  to  reopen  March  0. 

There  is  more  or  less  disturbance  from  time  to  time  in 
connection  with  picketing  operations,  and  State  militiamen 
are  still  helping  to  keep  order. 

The  cotton  manufacturers  claim  that  if  their  employees 
were  left  to  themselves  the  great  majority  of  them  would 
jneld  to  reason  and  return  to  work.  Southern  competition, 
they  assert,  makes  absolutely  necessary  a  20%  cut  in  wages 
and  an  increase  in  the  hours  of  work  from  48  to  54.  The 
Amalgamated  Textile  Workers  they  denounce  as  a  com- 
munistic body  bent  on  stirring  up  trouble. 

The  labor  leaders,  on  the  other  hand,  having  unionized 
the  Pawtucket  Valley  Mills,  previously  free  to  a  large  extent 
from  union  domination,  make  the  plea  that  if  the  manu- 
facturers will  open  their  books  and  records  to  an  impartial 
investigating  bo<ly  and  can  show  that  continued  payment  of 
the  old  wage  scale  will  ruin  tlK*ir  business  and  not  permit 
them  a  fair  profit,  the  workers  will  return  to  work  at  once. 

The  Rhode  Island  State  Board  of  Mediation  and  Concilia- 
tion on  March  8  abandoned  their  second  attempt  at  settle- 
ment of  the  strike  dispute  and  adjourned  indefinitely,  con- 
sidering it  "useless  to  make  further  attempts  to  persua<le 
either  side  to  submit  to  arbitration."  Their  plan  providr><l 
for  a  10%  wage  reduction  instea/1  of  the  20%  asked  by  mill 
owners,  anrl  for  retention  of  the  48-hour  working  week  in 
the  mills,  in.stea<^l  of  the  .'>4-hour  week  proposed  by  the 
manufa^iturcr.s. 

A  Htatement  issued  by  the  Board  says: 

While  r<-fujiln»  arbllrullrn  cirtain  cmployiT"  corsont<>d  to  p<rmlt  Iho 
Obalrman  of  the  Ho.inl  to  ii»«T<;tly  cxaminft  thfr'r  bookM,  no  that  he  might 
Judffr  p'T>H)nally  of  ihe  amiriK-y  (if  Ihi-lr  rondnl  Ion  that  without  a  ?()% 
WkK"  ri-dufilon  and  an  In'-nxff  In  working  tioun*  p«T  wiwU  In  certain  In- 
■tanct*.  Ihi'lr  rnllli  rinild  not  be  o|i<  ratid  i-xi  cpl  ut  a  rulnoux  \<mH. 

K»  Ihii  rij|ir<».i-nlallv<«  of  labor  would  not  ronnrnl  l<  nny  form  i<t  m«1la- 
Uoo  or  arblirailnn  wh''r<-ln  ihe  Invi^llKailfin  of  Ihi-  cniphiyi  r»'  «ld"'  of  the 
etmlrovmiiy  would  be  rondiirt**!  rfrritly.  and  |i'n»>riiui  li  a<  tho  rnpri»<iiiii^ 
lUm  of  la^><l^  al«o  »ll^l<^d  i.hnt  Ihn  o'Ktition  of  the  ■IJ'-hrtiir  l.iw  li  ow  which 
thny  am  nut  willing  lo  arblTitie.  thr  Hoard  '-oo'ldrr*  that  It  l»  iim^liwi  lo 
make  furttKir  rit(cnip'«  lo  piT^uadn  .|th>T  •Idi-  of  Ihn  cootrovony  to  »ubnill 
lb«lr  r  lalm*  to  ■  board  of  iirblirai.l<in  at  'hl«  iWnn. 


COAL    WAGE    srn.\r/(j\    rniisiUENT    UARnisa 

ANXIOUS     FOR     BITUMINOUS    CONFERENCE 
Ol'POSI  TION     UFA  V  Y  M  A  JoRITI FS  RFI'OR TED 
FOR  STRIKE. 

AjfT'^fihly    with    I'n>«ii'l«*nt    Ifnnlinjj'M    dfHim    tlint    vviMfi' 
«oiif<T«'n«!«m   b<)   arrarnfitl    botwiwin    tho   cf)nl   tiiwraltirs   .ind 

tboir   itmr  !'     ' Hwrotary   of    f,n.b»ir    Davin   on    Munli    \) 

imnjo<i  a  it  ur/ititj  that  a  (in-iirninnry  ronftTfiico  of 

tho  bitiiminoiiN  irit4<r«'Mt<4  Im  licid  |»rlor  to  April  1  to  arnifitc*- 
Iho  tim«'  and  [ila'-f  for  coiixidiTitit;  a  n«'W  workirn:  aKr''<'nniil.. 
The  ftnthra/'it«i  ojxTatorn  and  \.\\W\r  mimTH  will  m<Mit  in 
New  York  for  i\\\n  ;»iirpo.wi  on  March  !.'». 


In  the  Illinois  field,  both  men  and  operators  have  expressed 
their  willingness  to  confer  apart  from  the  other  districts, 
but  the  men  have  been  warned  by  the  heads  of  the  United 
Mine  Workers  at  Indianapolis  a.gainst  negotiating  inde- 
pendently of  their  sister  unions.  Indeed,  with  the  exception 
of  the  Pittsburgh  Coal  Producers'  Association,  employing 
45,000  union  miners  in  Western  Penn,sylvania,  the  bituminous 
operators  generally,  it  would  seem,  are  disposed  to  meet  in 
accordance  with  the  President's  w'lsh,  provided  a  general 
conference  for  all  the  districts  is  feasible. 

The  Pittsburgh  Association,  while  willing  to  deal  with 
their  "own  men  in  Western  Pennsylvania,  union  or  non- 
union, on  a  working  agreement,  with  the  exception  of  the 
ehecii:  off"  announce  their  "irrevocable  decision"  not  to  be 
party  in  future  to  a  wage  scale  embracing  also  Ohio,  Indiana 
and  Illinois.  In  a  statement  issued  March  9  they  say  in 
brief: 

The  national  officers  of  the  miners'  organization  insist  on  following  this 
practice,  because  it  enables  them  to  control  wage  scales  and  policies  over 
North  America.  They  care  nothing  for  the  economic  rights  of  any  par- 
ticular district,  nor  are  they  interested  in  the  local  operating  and  com- 
mercial problems  of  this  district.  This  practice  results  in  a  scale  which 
does  not  give  to  the  Pittsburgh  district  a  wage  scale  which  its  natural 
advantages  and  competitive  surroundings  entitle  it  to  enjoy. 

The  aim  of  the  miners  is  to  force  a  non-competitive  coa!  market  so  that 
wages  may  be  maintained  at  the  unusually  high  level.  That  this  is  their 
purpose  is  established  beyond  question  hy  their  demand  for  no  decrease  in 
wages,  a  six-hour  day  and  a  five-day  week,  and  by  the  frequent  utterance 
of  their  international  President  to  the  press. 

While  the  agents  of  the  Dei>artraent  of  Labor  are  receiving 
assurances  that  "miner's  locals  in  nearly  all  sections  through- 
out the  union  fields  are  'overwhelmingly  voting  to  strike 
April  1',"  this  information,  it  is  stated,  "has  been  discounted 
to  a  degree  because  a  strike  vote  is  quite  often  taken  so  that 
committees  assigned  to  negotiate  the  issues  can  act  with 
fullest  authority." 

Articles  of  alliance  between  the  United  Mine  Woricors  and 
the  sixteen  major  railroad  unions  of  the  country  were  ratified 
by  iinaaimous  vote  of  the  Board  at  Indianapolis  on  March  8. 


NEW   YORK   CITY  GAS  RATES— STATUTORY  RATES 

HELD  CONFISCATORY— FINAL  DECISION  OF 

WIDE     SIGNIFICANCE— FUNDS     TO 

BE  RELEASED. 

The  United  States  Supreme  Court  on  March  6  handed 
down  the  deci-sion  which  is  given  in  full  below,  affirming 
the  decree  of  the  lower  court  to  the  effect  that  the  rate  of 
80  cents  per  1,000  cubic  feet  of  gas,  established  in  1906 
by  the  New  York  Legislature  for  the  Consolidated  Gas  Co., 
and  maintained  at  that  rate  until  Aug.  11  1920,  had  become 
in  1918  and  1919  and  still  is  confiscatory,  and  therefore 
null  and  void. 

The  decision  is  regtu'dod  as  of  the  gn>atest  importance, 
establishing  the  principle,  once  for  all,  that  rates  in  general, 
however  fi.xed,  whether  by  statute,  franchise,  special  ordi- 
nance or  otherwise,  cannot  stand  in  the  way  of  a  public 
utility  being  allowed  to  earn  regularly  not  only  its  operating 
expenses,  but  aLso  a  fair  return  on  its  investment.  In  case 
the  conditions  under  which  a  company  operates  undergo 
a  change,  as  in  the  case  in  question,  "mere  past  success," 
the  court  holds,  "could  not  support  a  (h'inand  that  it  con- 
tinue to  operate  indefinitely  at  a  loss.  The  public  has  no 
such  right  in  respect  to  ))riva(e  property,  although  dedi- 
caliMl  to  public  use." 

'{'he  main  decision  was  rentlered  by  .'X.ssociato  .Justice 
McHcyiioldH  (without  disstniting  opinion)  in  (h<»  suit  of  the 
ron.solidated  Gvm  (\).,  apfM-aied  by  the  Public  Service 
(Jommission.  Th<(  same  .lustice  handed  <iown  decisions 
again.st  the  .'?1  rat<>  fixed  for  the  New  York  &  (,)u( cms  Cas  Co. 
and  the  SO-cfiit  rale  of  the  KiiigH  County  Lighting  Co. 
The  legality  of  the  HO-eent  rate  was  first  called  in  (juestion 
by  tln)  CoriHolidated  (5.aK  Co.  sliorlly  after  the  A<l  was 
paHKcd,  but  on  thai  occttHioii  tlit>  Huil  was  disiiii.sHfd  without 
prejudico  on  tho  ground  that  the  conriHcjitioii,  if  any  t'xisted, 
WUM  barely  appreciablii. 

Tim  pri'Htiiit  profcfdiiig  wan  iiiHlitiiled  by  l.lm  ('lui.stjli- 
<l/i.t<(i  (law  Co.  in  .lanuary  1919.  A  Master,  after  takinir 
voliiiiiiriouM  IcKliniony  daily  for  i'ii;hl  inoMtliH,  (;()ii<hidfd  in 
.May  Itt'Jil  that,  ihi  tlm  baHJH  of  priinm  aiitl  wages  prcvailini; 
Hinct'.laiitiary  MIIH,  <>otiriH(>atioi)  iuid  l>i<eii  Huffenid  and  would 
ctiiiliinKi.  Tim  IJnilod  Htad-H  DiHirifl  Coiirl  on  Aug,  U 
l!):il)  confirrnt'd  l\w  «»pinioii  of  lln-  .MaHtiT,  and  the  Sii|>iiiim 
Court  eoiifirniN  tin-  judKnixni  of  the  lower  court. 

'i'lie  prem-rit  deciNion  di'iin-cati'M  lln^  ttnltTM  of  the  DiHlrii'l 
Court  with  refercin'i'  to  tliti  fixing  of  mtcH  ;  "rale  iiinking," 
thii  Hupn<m«  Court  m»y«,  "Is  no  fuiiclion  of  llie  courts," 
nui\  i«  nlwi  crilit'iwt*  f ho  «ti|>ulrtlion  with  n'Hpoet  to  thu  tnin\n 


10^4 


THE   CHEONICLE 


[Vol.  lU. 


impounded  above  the  SO-cent  rate.  "All  impounded  funds," 
the  decision  declares,  "should  be  promptly  released  to  the 
gas  company,  subject  only  to  deductions  of  such  costs  as 
are  clearly  assessable  to  the  prevailing  party."  The  case 
is  remanded  to  the  District  Court  for  action  in  accordance 
mth  the  present  mandates. 

The  amount  of  the  impounded  funds  thus  to  be  released 
amounted  as  of  March  1,  the  "Chronicle"  learns,  in  the  case 
of  the  Consolidated  Gas  Co.,  to  about  $14,000,000,  while, 
including  all  of  its  subsidiary  gas  companies,  the  amount 
eventually  to  be  set  free  aggregated  on  March  1  approxi- 
mately $22,000,000. 

Official  statements  in  the  "Chronicle"  Jan.  29  1921,  p.  466,  and  Jan.  28 
1922,  p.  407,  show  that  the  gas  rates  actually  collected  by  the  Consolidated 
Gas  Co.  to  have  been  as  follows:  Till  the  decision  of  Aug.  1920,  80  cents; 
then  to  and  including  Feb.  1921,81  20;  March  1  1921  to  July  31  1921,  $1  50; 
Aug.  1  1921  to  date,  $1  25.  the  company  having  voluntarily  made  this 
reduction  in  view  of  the  fall  in  the  price  of  oil  to  6  cents  per  gallon. 

The  New  York  &  Queens  Gas  Co.  raised  its  rate  Nov.  19  1920,  when  the 
court  entered  a  decree  in  the  case  of  that  company  from  $1,  the  statutory 
amount,  to  $1  25,  plus  a  service  charge  of  75  cents  a  month.  Other  .sxib- 
sidiary  companies  in  the  Manhattan,  Bronx  and  Long  Island  City  terri- 
tories put  in  effect  a  $1  rate  on  July  1  1920,  under  preliminary  injunctions 
granted  by  the  Federal  Court.  Modifying  orders  increased  this  rate  to 
$1  10  on  Dec.  1  1920.  No  records  are  at  hand  to  show  the  subsequent 
changes,  if  any.  in  rates  by  the  subsidiary  companies. 

The  statutory  rate  for  the  Kings  County  Lighting  Co.,  80  cents,  was  set 
aside  in  October  1920.  and  the  rate  then  increased  to  95  cents;  In  Novem- 
ber  1920  to  $1  50. 

In  the  case  pf  Kings  County  Lighting  Co.  and  New  York 
&  Queens  Gas  Co.  Justice  McReynolds  said  after  reciting 

the  facts: 

Kings  County  Lighting  Co. — "We  are  satisfied  the  court  b^ow  reached  a 
correct  conclusion  and  that  none  of  the  points  relied  upon  for  reversal  is 
adequate  to  justify  such  action.  So  far  as  substantial,  all  were  adequately 
disposed  of  by  the  opinion  of  the  trial  court,  and  we  need  not  comment 
further  upon  them.     The  judgment  below  is  affii'med." 

New  York  &  Queens  Gas  Co. — "This  appeal  brings  up  for  review  a  final 
decree  entered  Nov.  19  1920,  which  adjudged  that  in  so  far  as  Chapter  125, 
Laws  of  New  York  for  1906,  prohibited  appellee  from  charging  and  receiving 
more  than  !51  a  1,000  cubic  feet  for  gas  delivered  and  .sold  in  Third  Ward, 
Queensborough,  New  York  City,  it  was  and  had  been  confiscatory  since 
Jan.  1   1919. 

"After  taking  a  great  mass  of  evidence.  Master  reported  that  actual  co.st 
to  appellee  of  manufacturing  and  distrib\iting  gas  exceeded  $1  a  1.000  cubic 
feet  and  that  the  challenged  act  was  confiscatory.  With  this  conclusion 
trial  court  agrees  and  entered  an  appropriated  decree .  We  find  no  sufficient 
ground  for  disapproving  the  action  so  taken,  and  it  is  accordingly  affirmed." 
As  to  the  similar  cases  still  pending,  Washington  press 
reports  say: 

The  Brooklyn  Union  Gas  Co.  case  will  probably  be  dropped  as  result 
of  decision  in  Consolidated  Gas  case,  and  the  same  may  be  true  of  Central 
Union  and  Northern  Union  Gas  cases.  Deputy  Attorney-General  of  New 
York  Wilbur  W.  Chambers  made  motion  that  the  Brooklyn  case,  arguments 
in  which  were  set  for  Monday,  should  be  reassigned.  Chief  Justice  Taft 
suggested  counsel  should  look  over  the  decision  in  the  Consolidated  Gas 
case,  and  he  would  probably  find  questions  involved  in  the  Brooklyn  case 
were  now  purely  academic.  Counsel  accepted  the  hint,  and  there  will 
probably  be  no  further  proceedings  in  these  cases. 

Appeals  which  the  State  and  City  of  New  York  had  taken  in  the  cases 
of  the  Central  Union  and  the  Northern  Union  Gas  companies,  both  .sub- 
sidiaries of  the  Consolidated  Gas  Co.,  were  on  March  9  ordered  "passed" 
by  the  Supreme  Court  on  request  of  counsel  for  the  Attorney-General  of 
New  York,  thus  postponing  argument  on  the  suits  until  they  are  again 
reached  on  the  calendar. 

The  so  called  contingency  fund  maintained  by  the  Brooklyn  Union  Gas 
Co.  comprises  a  question  distinct  from  those  adjudicated  by  the  Supremo 
Court  in  its  decision  last  Monday  of  other  cases  brought  to  test  the  New 
York  80  cent  gas  law,  James  A.  Connelly  as  counsel  for  Kings  County, 
N.  Y.,  argued  to  day  (Sept.  9)  before  the  Supreme  Court.  He  asked  the 
court  to  consider  the  two  cases  of  the  Brooklyn  company  as  separate  from 
the  others,  with  a  view  to  deciding  whether  the  contingency  fund,  which 
he  estimated  at  ?13  000,000,  was  not  sufficient  to  have  carried  the  company 
through  the  "confiscatory  period"  covered  in  the  suits. 

Mr.  Connelly  insisted  that  the  company  had  used  parts  of  the  fund  at 
times  for  the  payment  of  dividends  and  to  cover  losses  sufforod  during  strikes 
and  that  the  existence  of  the  fund  made  it  possible  for  the  company  to  have 
operated  without  loss  during  the  period  of  high  operating  costs  in  1918  and 
1919  and  probably  to  pay  dividends. 

Jastice  Pitney  asked  whether  the  fund  did  not  represent  private  property 
belonging  to  the  company  which  could  have  been  divided  among  the  stock- 
holders, and  Justice  Brandeis  inquired  whether  the  fund  was  not  created 
to  meet  other  contingencies  than  inadequate  earnings.  Counsel  for  the 
company  insisted  that  it  was  a  trust  fund  belonging  to  the  consumers. 

The  court  was  asked  by  Wilbur  W.  (Chambers,  .solicitor  for  the  Attorney- 
General  of  New  York,  who  had  join(!d  in  bringing  the  appeal,  to  consider 
the  large  quantity  of  "unaccounted  for  gas,"  in  dotermiuing  whether  the 
statutory  rate  was  confiscatory.  He  insisted  that  leakage  and  other  losses 
had  exceedixl  10%,  and  suggested  that  if  a  part  of  this  loss  was  disallowed 
the  earnings  of  the  company  at  the  statutory  rate  would  have  been  ample 
during  1918  and  1919. 

William  N.  Dykman  of  counsel  for  the  company  as.sorted  much  of  the 
contingency  fund  had  been  placed  in  bott(Tmcnts,  extensions  and  similar 
improvements,  so  that  the  company  could  grow  with  the  city  of  Brooklyn, 
which  it  served,  and  have  a  plant  and  equipment  adequate  to  handl'  all 
of  its  business. 

The  remai'ks  of  officials  of  (lie  Coii.solidated  Oas  (^o. 
with  reference  to  the  decision  arc  cited  in  Ihe  "News  Depart- 
ment" below. 

Extracts  from  Text  of  the  Supremo  Court's  Decision   in   the 
Consolidated   Uas  Company's  Case. 

History. — The  Consolidated  Gas  Co.  was  organized  in  1884  by  consoli- 
dation of  six  corporation.-  then  manufacturing,  distributing  and  selling 
gas  In  New  York  City,  and  has  continued  to  carry  on  the  business,  making 
additions  and  extensions  as  required  by  the  increa.«ing  demand.  Chapter 
125,  Laws  of  Now  York,  1906,  required  it  to  sell  gas  with  illuminating 
power  of  22  caodlos  at  no  more  than  80  cents  per  1,000  cubic  feet. 


A  suit  brought  soon  after  this  Act  became  effective  to  enjoin  its  enforce- 
ment, because  confiscatory,  was  finally  dismissed  without  prejudice, 
Willcox  vs.  Consolidated  Gas  Co.,  212  U.  S.  19,  and  for  many  years  there- 
after the  company  supplied  gas  at  the  prescribed  rate. 

Jan.  16  1919  it  [the  Consolidated  Gas  Co.)  instituted  the  present  pro- 
ceeding against  the  present  Attorney-General  and  other  public  officers. 
The  bill  alleges  that  the  statutory  rate  Is  confiscatory — prevents  and  wll 
continue  to  prevent  a  fair  return  on  the  property  used — and  prays  for 
an  injunction. 

Master  in  Mau  1920  Found  80-Cent  Gas  Rates  Confiscatory  (V.  110,  p.  1976). 
A  Master,  appointed  In  May  1919,  heard  testimony  from  day  to  day 
for  eight  months — about  20.000  printed  pages — and  pre-sented  this  to  the 
Court  with  his  report  and  opinion  May  5  1920.  Having  contidered  the 
results  of  actual  operations  during  all  of  1918  and  the  first  eight  montha 
of  1919  and  well-known  subsequent  conditions,   he  concluded: 

"On  the  basis  of  the  prices,  rates  of  pay  and  costs  prevailing  during  the 
eight  months  beginning  Jan.  1  1919,  the  cost  of  making  and  distributing 
gas  has  been  such  as  to  allow  a  very  small,  if  any,  return  on  even  the  actual 
Investment;  and  since  Sept.  1  1919  the  cost  of  making  and  distributing  gas 
has  been  increased  in  a  number  of  respects  so  that  the  fair  inference  is 
that  the  complainant  company  now  finds  itself  without  any  return  upon 
the  investment.  The  conditions  found  by  me  have  existed  for  more  than 
a  year  past,  and  to  a  lesser  degree  for  at  least  a  year  before  that  time, 
and  will  continue  for  at  least  a  considerable  period  of  time,  the  end  of  which 
cannot  now  be  forecast. 

"Upon  such  a  situation  and  such  a  prospect,  I  think  that  the  complainant 
company  has  shown  itself  clearly  and  beyond  all  reasonable  doubt  entitled 
to  relief  from  the  statutory  limitation  on  its  rates,  but  that  Its 
rate  of  return  should  be  calculated,  not  upon  the  present  high 
reproduction  cost  of  its  property,  with  or  without  the  deduc- 
tion of  observed  or  actual  depreciation,  in  whatever  manner  computed, 
but  upon  the  actual,  reasonable  investment  in  the  property  devoted  to  tht 
service  of  the  complainant's  consumers." 

United  States  District  Court,  Atig.  4  1920.  Also  Held  SO-Cent  Rate  Confiscatory. 
In  a  carefully  prepared  opinion,  while  difagreeing  with  the  Master  cod- 
corning  some  valuations  and  resoU-ing  all  doubts  against  the  company,  the 
Court  held  the  prescribed  rate  had  been  confiscatory  since  Jan.  1  1918, 
and  would  continue  so  to  be.  (267  Fed..  231:  274  Fed..  986.) 

An  amended  decree — entered  Aug.  11  1920 — enjoined  enforcement  of 
the  Act  upon  condition  "that  until  March  1  1921,  or  until  the  earlier 
promulgation  of  a  gas-rate  applicable  to  the  plaintiff  by  some  competent 
authorities  of  the  State  of  New  York,  the  plantiff  shall  neither  charge  no 
collect  for  the  sale  of  gas  in  the  City  of  New  York  more  than  the  sum  of 
$1  20  per  1,000  cubic  feet."  And  also  upon  the  further  condition  that  It 
should  impound,  or  adequately  secure,  collections  above  80  cents  per  1,000 
cubic  feet,  for  ultimate  distribution  in  accordance  with  any  rate  so  estab- 
lished. 

A  broad  appeal  was  allowed  in  No.  257,  Sept.  9  1920.  In  No.  258,  an 
appeal,  allowed  Nov.  10  1920,  brings  up  these  parts  of  the  August  decree 
which  Imposed  conditions  upon  continuation  of  the  injunction. 

Feb.  28  1921  the  trial  court  undertook  to  modify  the  August  decree  by 
directing  that  "the  excess  derived  from  sales  above  80  cents  per  1,000  feet 
should  be  impounded  until  three  months  after  determination  of  the  appeal 
here  or  until  a  rate  should  be  fixed  by  competent  State  authority;  and 
further,  that  such  sums  should  be  subject  to  ultimate  distribution  as 
nearly  as  may  equitably  be  done"  in  accordance  with  that  rate  and  the 
approved  principles  ard  findings  relative  thereto.  The  appeal  from  this 
order  is  No.  288. 

Equity  rules  75  and  76  direct  that  records  on  appeal  shall  not  set  forth 
the  evidence  fully  but  in  simple  condensed  form  and  require  omission  of 
non-essentials  and  mere  formal  parts  of  documents.  Without  apparent  at- 
tempt to  comply  with  those  rules  and  with  as.scnt  of  appellee's  counsel,  ap- 
pellants in  No.  257  have  filed  a  record  of  twenty-one  volumes — 20,000 
printed  pages — made  up  largely  of  stenographic  reports  of  proceeduigs  before 
the  Master  with  hundreds  of  useless  exhibits  and  many  thousand  pages  of 
matter  -without  present  value.  This  is  indefensible  practice  which  we  shall 
hereafter  feel  at  liberty  to  punish  to  the  limit  of  our  discretion — possibly  by 
dismissal  of  the  appeal.  These  rules  were  intended  to  protect  the  courts 
against  useless,  burdensome  records  and  litigants  from  unnecessary  costs  and 
delay.  Counsel  ought  to  comply  with  them,  and  trial  courts  should  enforce 
performance  of  this  plain  duty. 

Fundamental  Facts  as  Viewed  by  U.  S.  Supreme  Court. 
The  fundamental  question  presented  for  determination  was  whether  the 
80-cent  rate  had  been  confiscatory  under  conditions  existing  during  1918 
and  1919  and  probably  would  continue  so  to  be.  Considering  the  rulings 
herein,  'Willcox  vs.  Consolidated  Gas  Co.,  and  other  cases.'  the  answer  re- 
quired little  more  than  an  appreciation  of  facts,  not  very  difficult  to  ascer- 
tain. 

The  Master's  report  and  opinion  disclose  careful  and  intelligent  consider- 
ation of  the  whole  matter.  "ResoH'ing  all  doubts  against  the  plaintiff"  and 
using  valuations  "pared  dovvii  unsparingly,"  the  trial  court  agreed  with  the 
Master's  ultimate  findings  and  ruled  that  to  enforce  the  statute  would 
result  in  confiscation. 

Sincxi  March  30  1921  the  Public  Service  Commission  has  had  power  to  pre- 
scribe rates  for  appellee  unrestricted  by  the  maximum  specified  in  the  Act  of 
1906;  but  no  .such  action  has  been  taken.  It  did.  however,  authorize  a  rate 
of  $1 .40,  instead  of  80  cents,  for  another  company  operating  in  New  York 
City,  effective  after  Aug.  1  1920.  and  has  thus  indicated  its  informed  judg- 
ment. 

We  ars,  of  course,  aware  of  the  enormous  increase  in  the  cost  of  labor  and 
materials  since  the  Court  declared  that  appellee  might  possibly  earn  6% 
under  the  80-cont  rate.  In  view  of  all  these  things,  only  very  cogent  reasons 
would  justify  complete  reversal  of  the  challenged  decree.  The  points  relied 
upon  by  api)el!:mts  in  No.  257  and  their  supporting  arguments  have  been 
considered,  and  we  think  no  such  reasons  are  shown.  To  discuss  all  of 
those  would  subserve  no  sufficient  purpose — only  a  few  present  questions  of 
general  interest . 

Appellants  earnestly  insist  that  they  were  denied  fair  and  impartial  trial 
both  by  the  Master  and  the  Court.  So  far  as  it  relates  to  the  Court,  we 
dismiss  the  suggestion  as  frivolous.  I'ndoubtodly,  during  many  months 
devoted  to  hearings  the  Master  talked  too  much,  and  often  unwisely:  but, 
manifi^^tly,  ai)pellai)ts'  counsel  made  the  situation  unneces.'-arily  difficult 
and  failed  to  support  the  Master's  earnest  effoits  promptly  to  ascertain 
the  essertial  facts.  Lotking  at  all  the  circumstanca  ,  we  are  unable  to 
conclude  that  any  substantial  right  was  denitxl. 

'I'hc  size  of  the  record,  eight  moi\ths  of  almost  daily  hearings  and  the 
.Masti-r's  reiterated  offci"s  to  hear  properly  prepared  and  helpful  evidence, 
.sho«  that  abundant  opportunity  was  given  for  presentation  of  appellants' 
CISC.  The  Master  wisvly  s  lught  to  exclude  ill-advi.sed  cross-examination* 
and  other  unimportant  matter. 

Clearly  Etilillcd  Id  Rrlitf. 
Since  1907  the  gas  company  has  been  subject  to  supervision  by  a  Com- 
mission empowered  to  pr  )hibit  unreasonable  rates,  and  the  presumption 
is  that  any  profits  from  its  business  were  lawfully  acquired.     (Mimiclpa 
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Qas  Co.  vs.  Public  Service  Commission,  225.  N.  Y.,  89.  99.)  Mero  pa.st 
success  could  not  support  a  demand  that  it  cojitinue  to  operate  indefinitely 
at  a  loss.  The  public  has  no  such  right  in  respect  of  private  property, 
although  dedicated  to  public  use.  When  it  became  clear  that  the  prescribed 
rate  had  yielded  no  fair  return  for  mori-  than  a  year,  and  that  this  condition 
would  almost  certainly  continue  for  many  month-s,  the  company  was  ctovrly 
entitled  to  relief. 

The  claim  that  appellee  had  failed  to  supply  gas  of  the  prescribed  candle 
power,  and  therefore  came  into  court  with  unclean  hands  and  should  not  be 
heard,  is  without  merit.  The  company  was  subject  to  official  control;  the 
facts  as  to  candle  power  of  the  gas  actually  furnished  are  in  dispute;  the 
calorific  quality  had  become  more  important  to  most  consumers  than  the 
Uluminating  one;  the  Master  reached  the  conclusion  that  the  statutory 
Standard  had  been  subscantially  complied  with:  it  had  earnestly  tried  under 
very  difficult  circumstances  to  meet  its  customers'  requirements.  It  sought 
relief  from  an  unlawful  biu-den — the  fimdamental  wr^ng  arose  from  the 
statute— and  we  find  nothing  which  couM  justify  refusal  to  consider  its 
demand. 

Complaint  is  also  made  because  the  Cluster  admitted  appellee's  books  in 
evidence.  These  books  were  kept  in  the  ordinary  course  under  general 
supervision  of  the  Commission,  appeared  free  from  suspicion  of  dishonesty, 
were  submitted  to  appellants'  experts,  and  were  the  only  readily  available 
sources  of  detailed  information  concerning  the  company's  affaire.  In  the 
circumstances  we  think  no  harm  re-sulted  from  admitting  them  as  prima 
Cacie  evidence. 

The  general  doctrine  applicable  when  rates  are  alleged  to  be  confiscatory 
has  been  so  often  stated  that  present  discussion  of  it  is  imnecessary. 

In  Xo.  2.58  the  gas  company  complains  of  the  limit  of  SI  20  per  1 ,000 
cubic  feet  up  to  March  1  1921  as  a  continuation  of  the  injimction,  and 
also  because  sums  above  80  cents  per  1 ,000  were  impounded  for 
ultimate  distribution  in  accordance  with  any  rate  which  might  be  fixed 
thereafter  by  comi)etent  State  authority. 

Rate  Making  by  Court,  Is  Disapprcned. 
It  was  within  the  Court's  discretion  to  grant  the  injunction  upon  terms 
and  we  cannot  now  say  that  the  limitation  upon  charges  amounted  to  abuse. 
But  grave  injustice  may  result  from  action  of  this  kind  and  the  power  should 
be  very  cautiously  exercised.  It  was  error  to  direct  ultimate  distribution 
of  the  impounded  funds  in  accordance  with  any  subsequently  approved  rate. 
Rate  making  is  no  function  of  the  Courts  and  should  not  be  attempted 
either  directly  or  indirectly.  After  declaring  the  SO-cent  rate  confiscatory, 
the  Court  .should  not  have  attempted,  in  effect,  to  subject  the  company 
for  an  indefinite  period  to  some  unknown  rate  to  be  proclaimed  in  the  fu- 
ture ui>on  consideration  of  conditions  then  prevailing. 

Decree  Interpreted  and  Affirmed — Impounded  Funds  Released. 

The  amendatory  decree  of  Februai-y  was  obtained  long  after  appeals  from 
the  August  decree  had  been  granted  and  when  the  Court  had  very  limited 
power  over  the  litigation.  "One  general  rule  in  all  cases  (subject,  however, 
to  some  qtialifications;  is  that  an  appeal  suspends  the  power  of  the  Court 
below  to  proceed  further  in  the  case."  Undoubtedly,  after  appeal  the  trial 
Cotirt  may,  if  the  purposes  of  justice  require,  preserve  the  status  quo  until 
decision  by  the  Appellate  Court.  But  it  may  not  finally  adjudicate  sub- 
stantial rights  directly  involved  in  the  appeal.  The  precise  result  of  the 
February  decree  is  somewhat  doubtful,  but  we  may  treat  it  as  an  attempt 
to  preserve  the  status  quo  in  order  that  this  Court  might  finally  and  com- 
pletely di!T5ose  of  the  whole  matter. 

Thus  interpreted,  the  decree  iXo.  288)  was  within  the  Court's  discretion 
and  as  there  was  no  abuse  of  this  discretion  it  must  be  affirmed. 

All  impounded  funds  should  be  promptly  released  to  the  gas  company, 
subject  only  to  deductions  for  such  costs  as  are  clearly  assessable  to  the 
prevailing  party.  Costs  of  Appeal  No.  2.57  will  be  taxed  to  appellants;  in 
No.  2.58  to  the  appellees.  Modified  as  here  indicated,  the  decree  below  is 
affirmed.  The  cause  will  be  remanded  for  further  proceedings  in  conform- 
ity with  this  opinion. 

\ot  Intended  to  Pass  on   What   Would  Be  a  Reasoruible  Rate. 

It  seems  proper  to  add  that  we  do  not  intend  by  anything  said  herein  to 
intimate  what  would  have  been  a  resaonable  rate  for  the  sale  of  gas  under 
the  circumstances  disclosed.  The  SO-cent  rate  was  confiscatory;  the  .$1 .20 
maximum  Imposed  by  the  (.'ourt  during  a  specified  period  as  a  condition  to 
the  Injunction  was  a  limitation  in  favor  of  the  consumers. 


NE^'   YORK   BARGE  CANAL   IN    USE   TO  ONLY  ONE- 
FIFTEENTH    OF    CAPACITY— COUNTRY'S    NEED 

OF  ST.  LAWRENCE  ROUTE  IS  QUESTIONED. 
Hon.  Charles  L.  Cadle  of  Rochester,  N.  Y.,  State  Super- 
intendf-nt  of  Public  Work.s,  prosf-ntcd  in  connection  with 
moving  pictures  at  a  reception  given  in  Washington 
Feb.  16  by  the  New  York  delegation  to  other  members  of 
CongresR,  a  statement  of  the  actual  operating  conditions 
on  the  N'ew  York  State  Ijargfi  Canal. 

While  the  canal  is  capable  of  transporting  from  I't  to  20 
million  tons  of  frfight  each  .sea.son,  it  appears  that  in  th«» 
year  1921  less  than  1 3^  million  tons  were  handled  by  it. 
The  fact  that  the  barge  canal  is  still  so  little  used  (though 
it  has  cost  the  State  of  N'ew  York  for  <  nlargcrnrnt,  including 
tcrminal.s,  wharves,  etc.,  .S1;"»4.0(X),(XKJ)  l\w  speaker  con.sid»TM 
a  sufficient  argument  to  refute  "the  claim"  advanoo<l  in  favor 
of  the  St.  ]jnwr<mo.4<  Kiv«r  proycJ ,  that  there  is  at  pn'scnt 
no  adequate  outlet  from  the  (ireat  I^akes  to  Seaboard. 

Ah  quoted  by  the  "Ilailway  Review,"  Mr.  Codle  said  in 
HI  '  '•: 

srn  rnn*l  of  New  York  Htnfn,  Imwct  on  ««i«t  kupply  rrauiur^f^ 
•Jr««n»Iy  (IfTvrlnped,  la  capable  of  tr.tnnivirtinK  frfiin  I  rj.Dfio.tKiO  t<i  I'O.iXiO.iiOO 
Uirit  iif  fr.  i/ht.  fNirh  anutn.  In  I(»;il  thn  rnnjil  wim  oprni-d  to  rinvlKitMnii 
!'  rt  (if  April  nnd  Ihi^  Inat  iMml  illrl  not  piiiw  nut  of  (In  wnt«r« 

<'  '<■   'I   .>*«llitl>lo  for  u«o  I'l   bi>um  c-tu  li  day   for  at  l<ut«l  H 

rr 

'I  (hn  huJilnnui  h.-indliyl  nmnuntrfl  to  1 ,4/>H.0OO  toni. 
f)t  tti  i)V«T  n  niillloii  ton*  worn  rnrrlMl  llirtiUKh  llio  I'.rln 

and  <'  ■()  of  whi'h  ronni-rt  with  Iho  tircal  l.akc«i.     Hurh 

•nnnnitn  \m  aqnlvalMlt  to  only  ono-flftornth  of  Iho  capacity  of  thoiMi  tw»i 
ctkannrh. 

Rnlta.  On  April  10.  tho  nll-rall  ratna  on  nt.liikn  Krnln.  for  niiHirt.  from 
Bnffaio  to  Nbw  Vi.rfc.  lu' tudlna  thn  (i|i<vatl>in  uikI  trunKfrr  <  li.irKn  fr.mi 
biMtta  to  rnr»  <.f  not  ono  rwnt  p«'r  Imnhil.  I'liniparcd  with  dm  >  .iiml 

CbarfM  oa  folbiwn  i  ^'J,^  onU  p«r   l.u^h<l  \,y  rail  m  sKaJuat  0.7 


cents  by  canal;  (6)  b-arley,  9.0.3  cents  by  rail  and  7.7  cents  by  canal;  (c) 
oats  0.28  cents  by  rail  and  5.5  cents  by  canal;  (U)  com  and  ryo  11.03  cents 
by  rail  and  8.9  cents  by  canal.  These  rates  wore  appliaible  on  domestic 
cargo  lot  shipments  as  well  as  those  for  t'Xi>ort. 

Later  in  the  sea.son,  the  canal  transportation  companies  reduced  their 
rates  by  making  the  ch;Lrge  ou  barley  6.7  cents,  on  com  and  rye  7.7  cents, 
on  oats  5.5  cents  and  on  wheat  8.5  cents,  and  such  reduction  was  followed 
by  a  cut  in  railroad  rates. 

When  making  the  reduction,  however,  the  rail  carriers  gave  special 
notice  that  at  the  close  of  busiue.is  ou  Dec.  31  1921,  that  Is.  after  the 
canals  were  to  be  closed  for  the  season,  the  rates  which  were  in  effect 
before  the  season  opened  would  bo  restored.  However,  for  reasons  which 
seemed  to  have  appealed  U)  the  railroads  a  fiu-tlier  notice  was  issued  giving 
promise  that  the  lower  schedule  would  ontijme  in  effect  until  March 
31  1922,  unless  sooner  canceled,  clianged  or  extended. 

During  the  later  half  of  the  season  the  canal  rates  on  the  five  classes 
remained  1  y^  cents  per  bushel  under  the  rail  charge.s. 

But  the  use  of  tho  canal  is  by  no  means  confined  to  the  movement  of 
grain.  The  records  sliow  that  every  commodity  or  article  capable  of  being 
transported  is  moved  through  its  waters. 

On  all  items  other  than  grain  the  canal  charge.s  ranged  between  20  and 
40*;^,  under  those  of  the  r.ailroads.  The  rates  of  the  canal  carriers  included 
store  deli\ei"y  at  Buffalo  on  carlo.id  ami  less  than  carload  shipments  west- 
bound. On  eastbound  shipments  from  Buffalo  to  New  York  an  .allowance 
for  cartage  of  7  cents  for  each  100  lbs.  was  made. 

■/oint  Canal  nnd  Ra!l  Rates. 

Comparing  the  all-rail  rates  with  the  joint  canal  and  Great  Lakes  rates, 
a  marked  difference  in  favor  of  the  water  route  is  shown.  The  following 
figures  covering  the  six  classifications  of  fi*eight  will  tell  the  stoiT  of  the 
difference  in  fa^'or  of  the  lake  and  canal  route: 

(a)  Ou  freight  of  the  fir.st  class  per  ICO  lbs.,  the  all-rail  rate  was  $1  57}i 
as  against  SI  29.''2  via  lake  and  c.nnal.  a  difference  of  28  cents.  (6)  On 
second  cla.ss  freight,  81  315,':;  and  $1  II),  a  difference  of  22}^  cents,  (c) 
On  thrd  class,  SI  05  and  80  cents,  a  difference  of  25  cents,  (d)  On  fourth 
class,  7.-iJ-2  and  fi2l4  cents,  a  difference  of  11  cents,  (c)  On  fifth  class 
freight,  ft3  and  62  cents,  a  ilifference  of  11  cents.  (/)  Ou  commtidities  in 
tho  sixth  class,  52>i  cents  by  rail  and  44  tents  hy  water,  a  difference  of 
8H  cents. 

Joint  thi-ough  class  rates  have  been  established  between  canal  ports  and 
the  principal  Great  Lakes  ports  via  canal  and  lake  lines.  From  New  York 
and  vicinity  to  points  in  the  middlewest,  joint  through  class  and  con-.modity 
rates  ha\e  been  established  and  tariff  schedules  are  issued  by  traiL«portation 
companies  for  the  guidance  of  shippers. 

Vessels. — Registered  in  the  canal  offi<o  ;!t  Albany  is  a  total  of  136  tugs 
and  1  ,L43  freight-carryir.g  vessels.  Of  th"  latter  number  713  were  actually 
in  use  l;:st.  year  in  canal  operations.  These  boats  rargcd  in  size  from 
the  old-type  barge  with  a  capacity  of  :',(){)  to:  s  to  steel  motor  ships  of  the 
most  modem  design  capable  of  transportation  1 ,7.50  tons  en  a  full  draft. 

The  larger  number  of  niMvlj'  built  ves.sels  r.ro  ('esigneil  to  carry  between 
500  and  700  tons.  The  usual  imit  of  operal'on  is  a  fleet  of  six  barges,  one 
of  which  is  (Quipped  with  power.  In  this  n^anncr,  3,000  tons  is  moved  at 
one  time.  If  wheat  is  the  cargo  tho  load  is  equivalent  to  100,000  bushels, 
if  oats,  187.900  bushels. 

Direct  Through  Freight.—  Tho  question  i.I"  freight  movement  by  water 
without  breaking  bulk  at  Buffalo  was  widely  d!Mu.s.sed  for  many  years  and 
at  the  time  the  enlargement  of  the  State  canals  every  phase  of  the  question 
was  studied,  and  the  mo.st  thorough  investigation  by  tran.sportation  and 
IxKit  building  experts,  it  ^^as  found  that.  lo  i  omnuiisurate  advantnges 
could  be  gained  by  the  construction  of  a  ch;  nnel  of  such  dimensions  as  w<.uld 
eliminate  the  need  of  transshipment  at  Buffalo. 

Nevertheless  last  ye<ir  ves,sels  cnpable  of  navigating  the  Great  Lakes 
made  their  appearance  on  the  barge  caral.  Five  steel  motor  ships  were 
con.struct ed  by  a  Duluth  shipbuilding  loncern  for  use  on  both  lake  and 
canal.  They  are  of  Iho  oil-burning  type  and  caiTy  1  ,,5f:0  tons  on  a  10-foot 
draft  and  1,7.50  tons  when  loaded  to  II  feit.  On  the  initial  trip  of  tho 
first  of  these  ships,  8.3,000  bu.>.helK  of  <  als  ccr.s.titutcd  its  cargo.  In  them 
freight  may  bo  carried  direct  from  Puluth  to  New  York  harbor. 

Dock,  Warehouses,  Ac.— Having  in  mind  the  deficiencies  and  weaknesses 
of  the  canal  for  previous  yearn.  pul)li<"  docks  wero  constiticted  where 
barge.s  can  moor,  mjiehinery  of  the  most  n:<;dern  typo  for  the  unloading  of 
freight  was  installed,  and  warehouKi'S  in  which  the  c.argoos  m.ay  bo  stored 
pending  delivery  wero  built.  There  is  hanlly  a  city,  villai^e  or  town  along 
the  line  of  the  canal  which  has  not  lieen  provided  with  these  farlllties. 

At  tho  seaboard  te.rmiiuis  In  the  ("ity  of  New  York  SlO.OOtl.ODO  has  been 
expended  on  terminal  facilities  alone.  AVhatcver  u):iy  be  said  of  the  alleged 
congoilion  of  shipping  in  the  harbor  of  New  VorK,  barges  with  canal-borno 
cargoes  are  absolutely  free  of  such  hindrances.  Ample  wharves  with  waro- 
hoUKo  aud  riiecbanical  equlpmunt  luive  been  built  in  the  State  at  eight  dif- 
ferent localities  for  Iho  almost  oxclusivo  u.su  of  vc-^si'Is  arriving  from  the 
Wwrt  or  bound  to  tho  Great  Lakes.  Berths  are  provided  can.\l  frelslit- 
carrylng  vessels  free  of  charg<-',  nnd  tho  uso  of  tho  freight  handling  machinery 
may  bo  had  at  nominal  coat. 


Niiw  jijHsijy  TAX  ExmirnoN  law  held  uycojr- 

HTITIITIOSAL  ItV  STATH  HllPli'N.Mi:  COCUT. 
A  dispatch  from  Tronfon  to  the  Now  York  "lMme»,"  dated 
March  1,  said  : 

Tlir  Uiiiiyxii  11».!0  Law,  i^xcmptlnff  from  taxea  for  fivo  jtnn  hornet  erect- 
•••I  bolwccn  Oct,  1  lO'iO  mill  Oct.  \  1022,  wif  »rt  nuldc  to  il.iy  \>y  lli»  .Su- 
prpinr  CViurl  hrrn  a»  anroniitltHtlotial.  Tlio  opinliiii  waa  wrillc-ii  by  Juillc* 
Ucfifi'n. 

I'moordlnic*  nlLarklnK  ttio  low's  vallillly  vifn  heard  by  Iho  Hiiprcma 
Cdiirt  two  wi>ok/»  ,iK()  In  a  ^iill  l>raiiKlit  by  .JulliK  Koch  uguin«t  (hf  V.-wx 
('ounty  T.IX  tUmnl.  Thin  jiligullon  wun  a  tent  milt  for  vurloua  munli'lpull- 
tlni    Uirciiglidiit  tlio  Stuta. 

.luatlce  lliTKni  mini  thai  tha  five-year  exemption  atatute  "It  tperlnl  In 
cliaracter,  crealliiK  an  arbilruty  rla'.HlllcA(l<iri  of  property  to  be  rxrni|itei| 
frdrn  (.ixatliiM  am!  (|i)eii  nut  conrcrm  to  Ilia  conitltiillniiiil  provUlniia  tliat 
all  property  uliiill  lie  ameMed  lor  tuintliiii  umUr  setieral  law*  and  liy  unl- 
fonn   Pilri.  arrorilliiK  to   It*  (ma  viihia," 

Tlio  court  *iilil  It  will  niiiiilfuat  that  im  cliiwi  n(  property  eoiilit  h*  neifrr- 
Kalril  for  higher  tiiiulliin,  ami  th.it  t'n  r  f  rr<  tha  eonvrrne  iniint  l>e  true, 
that    no   r\nit   of    property   roulil    lia  I    fnr   lnwnr    late*.      The    diet 

that  tha  la'«   waa  piuanl   to  aid   In   J'  •  .«   liniiaInK  nhnrt.igt  roiihl   imt 

l>«  iirifr.)  (ucroMrnily,  thn  riKirl  iiMJnlnl  nut,  ti|  let  aihle  the  ronitlliilldiial 
mariiUln  tlut   liixni  miiat  li«  aanmae.!   by  gmeral  tawit  ami  iiiilfuiin   rule*. 

Tha  ci)iirt'«  i|pc|tloii  la  Hlal><  wlln  an<l  will  hava  the  iwnir  efferl  In  all 
countlea  III  tha  Hlala.  Tho  Act  aet  aalilo  to-ila/  wiia  preuenlnl  hy  Hrimlur 
Wlllliim  N.  Itunyon  nf  I'lalnriolil  In  1020.  Juatloa  Ilergen'a  docltlon  oalJ. 
In  part: 


1026 


THE  CHEONTCLE 


[Vou  114. 


"We  tliink  such  classification  is  arbitrary  and  amounts  to  special  legisla- 
tion ill  violation  of  constitutional  provision.  The  established  rule  in  this 
State  in  classifying  property  for  taxation  is  that  each  classification  must 
contain  all  property  which  is  in  the  same  class,  and  that  is  largely  deter- 
mined by  its  use.  But  in  this  case,  classification  is  based  upon  construc- 
tion, within  a  limited  period,  for  use  for  dwelling  purposes,  while  all  other 
buildings  used  for  such  purposes  are  not  within  the  class.  In  the  statute 
under  consideration  the  exemption  is  based  upon  the  use  to  which  the  ex- 
empted property  is  to  be  put,  namely,  for  dwelling  purposes,  and  when 
legislation  fixes  a  classification  based  upon  the  use  of  exempted  property, 
this    must    include    all    property    put    to    the    same    use. 

"We  are  of  the  opinion  that  when  the  Legislature  undertakes  to  classify 
property  for  the  pui-pose  of  exemption  from  payment  of  taxes,  it  must  in- 
clude in  that  classification  all  property  of  like  character  which  is  subject  to 
the  same  use  and  that  a  classification  which  includes  only  improvemcntt 
made  to  real  estate  created  within  a  limited  period,  leaving  all  other  prop 
erty  of  like  character  and  for  the  same  use  subject  to  taxation,  is  illusory 
and  arbitrary." 

Asseml)lynian  Todd  of  Bergen  County  has  a  bill  before  the  Legislature  to 
repeal  the  Runyon  statute  which  was  declared  void  to-day.  Senator  Simp- 
son of  Hudson  County  has  another  bill  extending  the  Runyon  law  for  fivf 
years,  dating  from  1923.  This  Runyon  law  was  adopted  by  the  1U20 
Legislature  to   encourage   home   building. 

About  $10,000,000  worth  of  property  in  Essex  County  will  be  affected 
by  the  new  ruling  of  the  Supreme  Court  wiping  out  the  tax  exemption  law 
for  buildings  erected  between  Oct.  1   1920  and  Oct.   1   1922. 

James  A.  Mungle,  Secretary  of  the  County  Tax  Board,  said  yesterday  in 
Newark  that  the  new  ruling  would  reduce  the  tax  rate  for  the  county  from 
.94.17  to  .93. 

In  Newark  ratablea  amounting  to  approximately  4,000,000  will  be  in- 
cluded in  the  budget,  and  a  drop  in  the  tax  rate  of  two  or  three  points  for 
the  city  is  figured.  According  to  James  J.  Fitzsimmons,  Secretary  of  the 
City  Tax  Board,  Newark's  tax  rate  will  be  either  3.78  or  3.79,  instead  of 
3.81. 

In  connection  with  the  report  that  the  Essex  County  Tax 
Board  would  appeal  the  decision  of  the  Supreme  Court,  the 
Newark  "News,"  under  date  of  March  3,  said  in  part: 

Coincident  with  the  receipt  to-day  by  the  Essex  County  Tax  Board  of  a 
copj'  of  a  letter  by  the  State  Board  of  Taxes  and  Assessment  ordering  all 
county  tax  boards  to  include  in  1922  ratables  property  exempted  under 
the  tax  law  found  invalid  by  the  Supreme  Court  this  week,  the  Essex 
Board  instructed  County  Counsel  Vanderbilt  not  to  file  an  appeal  against 
the  court  decision  with  the  Court  of  Errors. 

Inclusion  of  the  exempted  property  in  this  year's  ratables  will  reduce 
1922  tax  rates  throughout  the  State.  In  Essex  the  county  rate  will  be 
cut  one  point,  and  in  Newark  the  cut  will  amount  to  three  points. 

The  Act  declared  unconstitutional  exempted  from  assessment  for  five 
years  all  houses  erected  for  dwelling  purposes  between  Oct.  1  1920  and  the 
same  date  this  year.  It  was  attacked  on  a  writ  of  mandamus  by  Julius 
Koch,  of   41  Hedden   Terrace,  represented  by  Herbert  Boggs. 


RAILROAD  RATES— STATE  OF  TEXAS'  SUIT  TO  SET 
ASIDE  INTRASTATE  RATES  OF  COMMERCE  COM- 
MISSION DISMISSED  AS  IMPROPERLY  BROUGHT. 
The  suit  of  the  State  of  Texas  against  the  Inter-State 
Commission  and  others  to  annul  the  intra-State  rates  ordered 
by  the  Commission  in  July  1920  was  dismissed  by  the  United 
States  Supreme  Court  on  March  6  on  the  ground  that  such 
suits  must  first  be  brought  in  the  District  Courts  and  the 
United  States  made  a  defendant. 

Judge  Van  DeVanter,  who  delivered  the  unanimous 
opinion  of  the  Court,  declared  that  the  bill  disclosed  "in- 
superable obstacles  to  our  entertaining  it  on  any  ground." 
He  also  directed  attention  to  the  fact  that  many  of  the  ques- 
tions which  Texas  sought  to  adjudicate  had  been  disposed  of 
a  week  ago  in  the  Wisconsin  and  New  York  cases  decided 
by  the  Supreme  Court. 

The  bill  of  complaint  contended  that  the  Inter-State 
Commerce  Commission  had  infringed  on  the  rights  reserved 
to  the  State  to  the  detriment  of  its  citizens  as  follows: 

(1)  It  placed  the  carriers  of  Texa.<!  In  a  territorial  rate  group  with  carriers  of 
other  States  where  railroad  construction  and  operation  are  attended  wth 
greater  cost;  (2)  approved  a  general  incre;ise  In  the  inter  State  rate  and  fares 
of  carriers  in  that  group:  (3)  directed  a  corresponding  increase  in  Slat<  rates 
and  faros  of  carriers  In  Texas:  (4)  authorized  the  abandonment  by  certain 
carriers  of  their  lines  within  the  State;  (5)  exercised  a  supervision  over  the 
Issue  of  stocks,  bonds  and  other  securities  by  carriers  chartered  by  tho  Slato. 
-Ml  of  ibesic  acts,  it  was  alleged.  luftingcd  on  the  powers  reserved  to  the 
State  and  subjected  Its  cilizend  to  unnecessary  expense  and  great  Incon- 
veuicuco. 

It  is  stated  that  counsel  for  tho  appellant  in  the  Wisconsin 
case  noted  March  4  (p.  916)  did  not  contest  the  consti- 
tutionality of  the  statute,  but  that  counsel  for  the  State 
commissions  who  had  been  permitted  to  file  a  brief  amicus 
curiae  had  done  so.  On  this  point  the  Court  said  that  the 
principles  laid  down  by  this  Court  in  the  Minnesota,  Slireve- 
port,  Illinois  Central  and  analagous  cases,  adding: 

Wo  think  no  room  Is  left  for  discussion  on  this  point.  Congress  In  Its 
control  of  inter  State  commerce  Is  si-cklng  in  the  Transportation  Act  to 
make  the  system  adequate  to  the  needs  of  tho  country  by  securing  for  It  a 
rea«onBblc  compensatory  return  for  all  tho  work  It  does.  The  States  are 
aeeking  to  use  that  same  system  for  intra  State  traffic.  That  entails  largo 
duties  and  expenditures  on  an  Inter  State  commerce  system  which  mya 
burden  It  unless  conipea'atlon  Is  received  for  the  Intra  State  business 
reasonably  proportionate  to  that  for  the  Inter  State  business. 

Oongross  as  tho  dominant  controller  of  Inter  State  commerce  may,  there- 
fore, restrict  undue  limitation  of  tho  earning  power  of  the  inter  State  com- 
merce system  In  doing  State  work.  The  affirmative  power  of  Congress  In 
developing  Inter  State  commerce  agencies  Is  clear.  In  such  development  It 
Cftn  Impose  any  reasonable  conditions  on  a  State's  use  of  an  Inter  State 
carrier  for  Intra  State  commerce  It  deems  necessary  or  desirable.  Thl«  is 
because  of  tho  supremacy  of  tho  oatlon&l  power  In  the  field. 


Section  l.'i-a  confers  no  power  on  the  Commission  to  deal  with  Intra  State 
rates.  What  is  done  under  that  se<tion  Is  to  be  (lone  by  the  C;ommis.sion  In 
the  exercise  of  its  power  to  prescribe  just  and  reiisonal-.lc  rates;  that  is,  the 
powers  derivfd  from  previous  amendments  to  the  Interstate  Commerce 
Act,  which  have  never  been  construed  or  used  to  embrace  the  preficripllon 
of  intra  State  rates. 

When  we  turn  to  Paragraph  4  of  Section  13.  however,  and  find  the  Com- 
mission for  the  first  time  vested  with  the  direr t  power  to  remove  any  undue, 
unreasonable  or  unjust  disf riuiination  asainst  inter  Slate  of  foreign  com- 
merce. It  is  impossible  to  escape  the  dovetail  relation  between  that  pro- 
vision and  the  purpose  of  Section  l.Va. 

If  that  purpose  is  interfered  with  by  a  disparity  of  Intra  State  rates  the 
Commission  is  authorized  to  end  the  dispjirlty  by  dirt'ci.ly  removing  It 
because  it  Is  plainly  an  undue,  unrea-sonable  and  unjust  discriniinatloD 
against  inter  State  or  foreign  commerce  within  the  ordinary  meaning  of 
[^hose  words.  

RAILROAD  SHOP   FEDERATION   No.  102  WANTS 

WILLIAM  McADOO'AS  PRESI DENT— OTHER 

ASPIRATIONS. 

A  press  report  dated  at  Utica.N.  Y.,  March  9,  says:  "The 
New  York  Central  System  Federation  No.  102,  claiming  to 
represent  22,400  railroad  shop  employees,  adopted  a  reso- 
lution at  its  convention  endorsing  William  G.  McAdoo  for 
President. 

"Other  resolutions  favored  amalgamation  of  forces  of  the 
railroad  workers  and  miners,  sale  of  wines  and  beer,  soldiers 
bonus  and  active  participation  of  members  in  Congressional 
elections." 


CAR    POOLING    PLAN    CONSIDERED    OF    DOUBTFUL 
UTILITY    BY    RAILWAY    EXECUTIVES— JOINT 

STATION  AND  OTHER  FACILITIES. 
With  reference  to  the  plans  proposed  by  the  National 
Association  of  Owners  of  Railroad  Securities  for  the  forma- 
tion of  a  central  agency  to  pool  the  purchase,  ownership, 
repair  and  distribution  of  freight  cars  ("Chronicle."  Feb.  18, 
p.  701)  Daniel  Willard,  President  of  the  Baltimore  &  Ohio 
Railroad  and  R.  H.  Aishton,  President  of  the  American 
Railway  Association,  on  March  3  informed  the  Inter-State 
Commerce  Commission,  that  the  railroads  are  ah'eady 
accomplisliing  in  a  more  efficient  manner  through  the 
co-operation  of  the  Inter-State  Commerce  Commission  and 
the  aforesaid  Association  the  things  sought  to  be  accom- 
plished by  the  security  owners'  organization.  On  this 
matter  Air.  Willard  said  in  substance: 

In  the  Car  Service  Division  of  the  Ame.  lean  Railway  Association,  which 
has  been  built  up  during  the  past  s;x  years,  the  railways  have  provided 
an  agency  to  deal  with  any  possible  situation  that  may  develop  and  have 
behind  them  a  record  of  remtirkable  accompllNhment.  as  shown  by  the 
efficiency  with  which  the  railroads  handled  the  record-breaking  traffic  of 
1920.  This  agency  works  in  co-operation  with  tho  Intor-Siaie  Commerce 
Commis.sion,  which  under  the  Transportation  Act  has  power  n  times  of 
emergency  to  deal  with  all  the  cars  in  the  country  without  regard  to  indi- 
vidual ownership. 

In  addition  an  advisory  committee  of  eleven  railway  executives  was 
organized  in  1920  to  deal  primarily  at  that  time  with  the  emergency  con- 
ditions which  followed  tho  return  of  the  railroads  to  private  ownerships. 
That  committee  is  still  ftmctloning  and  is  dealing  with  matters  which 
require  the  co-operative  action  on  the  part  of  the  railroads.  The  large 
savings  claimed  for  the  pooling  plan,  it  will  be  understood,  are  merely 
estimates  and  some  of  them  can  be  realized  exactly  as  well  under  existing 
agencies  as  under  new  agencies,  while  others  are  of  doubtful  dependability 
and  would  require  many  years  before  any  results  could  be  realized. 

1  am  sure  tliat  the  Commission  will  ajjpreciale  the  fact  that  if  such  a 
plan  is  adopted,  it  could  not  be  superimposed  on  the  existing  plan.  It 
must  bo  substituted  for  existing  agencies  and  In  my  opinion  nothing  could 
be  gained   by  substituting  an  experimental  agency   for  a  well-tried  one. 

The  advisory  committee  has  met  with  and  given  assurances  of  co-opera- 
tion (o  the  Board  of  Economics  and  Engineering  of  the  Securities  Holders' 
organization,  and  has  furnished  it  with  information  as  requested. 

With  respect  to  recommendations  made  by  the  Security  Owniers'  organi- 
zation relative  to  staiidardizulion  and  other  methods  by  which  they  allege 
that  economies  could  be  affected,  the  advisory  committee  Is  constantly 
making  studies  of  these  matters  with  a  view  of  bringing  about  additional 
improvements  whenever  possible. 

As  to  what  is  being  one  through  the   joint   use   of  ter- 
minals  and   other   facilities,    Mr.    Willard    filed    with    the 
Commission  a  statement  which  showed  that  of  128  railway 
systems  or  companies  operating  229,000  miles  of  line: 
107  reported  a  total  of  1.280  pa.<:senger  stations  used  jouitly; 
95  reported  a  total  of  555  yai-ds  used  johitly; 
64  reported  a  total  of  554  large  bridges  used  jointly. 

Ueports  also  showed  he  said  that  3.179  .'=eparate  passenger  stations  are 
used  jointly  by  two  or  more  railways,  that  394  pas-senger  stations  are  used 
jointly  by  3  or  more  railways,  that  105  are  used  by  4  or  more,  and  54  are 
used  by  5  or  more  i-ailways. 

Tabulations  also  show,  according  to  Mr.  Willard,  that  16,261  miles  of 
track  are  used  Jointly. 

Mr.   Aishton   took  up   in   detail   the   various  claims   of 

economies  to  be  effected  by  pooling  and  pointed  out  some 

practical  objections.     He  said  the  question  had  been  argued 

by  railroad  officers  for  many  year^  and  it  is  the  almost 

unanimous  opinion  of  transportation  officers  that  the  proper 

distribution  of  freight  cars  can  best  be  accomplished  by  a 

system  of  car  service  rules  and  per  diem  rental  payments. 

He  further  said  in  brief: 

The  Car  Service  Division,  co-operating  with  the  Inter-State  Commerce 
Commission,  is  now  able  In  times  of  emergency  to  create  what  amounts 
to  a  temporary  pool  of  freight  cars  by  directing  the  movement  of  cars 
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from  parts  of  the  country  where  there  may  be  a  suri)lus  to  the  districts 
where  shnrtaBOs  exist,  lie  pointed  out  that  the  pooling  of  freight  curs 
during  Federal  control  had  failed  to  demonslralo  any  marked  economy. 
To  illustrate  the  offlelnecy  of  freight  car  u.se.  he  pointed  out  that  in  the  fall 
of  1910.  the  Ion  miles  per  freight  car  averaged  506  per  day.  In  the  fall  of 
1018.  under  Federal  control,  the  ton  miles  per  car  per  day  averaged  fjoO. 
and  In  the  Fall  of  1920.  under  prlv;iie  management,  the  ton  miles  per  car 
per  day  readied  ihe  record  figrure  of  .VA. 

The  '•Railway  Age"  of  March  4  expre.s.ses  doubt  whether  any  such  sum 
OS  300  milliuus  could  be  saved  annually  by  the  pooling,  as  e:jllmuled  by  Its 
authors.  1  


REPEAL   OF   NEW    JERSEY'S  EXCESS   CREW   LAW- 
SIMILAR  ACTION  TAKEN  OR  PENDING 
IN  OTHER  STATES. 
The  following  statement  is  authorized  by  the  Executive 
Committee  of  the  Associated  Railroads  of  New  Jersey: 

The  Executive  Committee  of  the  A,s.sociated  Uailroads  of  New  .Jersey 
l3  very  much  gratified  In  the  action  taken  last  night  by  the  New  Jersey 
State  Legislature  to  repeal  the  exces-s  crew  law  In  that  State.  B.v  a  vote 
In  the  Senate  of  11  to  Sand  in  the  Assembly  of  3S  to  17.  Senate  Bill  No.  10.5J 
which  Is  the  exc&ss  crew  law  repealer,  now  goes  to  Governor  Edwards  for 
his  signature.  This  it  is  earnestly  hoped  will  be  promptly  affixed  and  the 
taxpayers  of  the  State  relieved  of  the  unnecessary  expense  to  wiiich  they 
have  iseen  subjected  since  1913.  when  Ihe  law  was  forced  upon  them.  The 
railroads  since  that  time  have  been  compelled  to  spend  on  the  employment 
of  unnecessary  men  ui  train  operations  $5,500,000,  all  of  which  naturally 
was  paid  by  shippers  and  passengers  using  the  railroads  in  that  time. 

The  railroads  of  New  Jersey  point  to  the  fact  that,  following  the  signing 
of  the  excess  crew  law  repealer  by  the  Governor,  the  proper  manning  of 
both  freight  and  passenger  trains  in  the  State  of  New  Jersey  will  be  left  in 
the  hands  of  the  railroad  managers.  They  will  then  be  permitted  to  ellmi 
Date  an  unnecesary  expense  which  la.st  year  alone  amounted  to  over  S629.- 
000.  This  will  be  of  great  assistance  to  them  in  cutting  down  operating 
Costa,  which  is  one  of  the  prime  factors  in  their  endeavor  to  reduce  trans- 
portation charges  to  the  public. 

That  the  managers  of  the  various  railroads  may  be  relied  upon  to  man 
trains  properly  has  been  fully  demonsirated  in  the  State  of  Hennsylvania. 
where  the  excess  crew  law  was  repealed  la-st  year.  There  is  not  one  com- 
plaint on  the  aocket  of  the  Public  Service  Commission  of  that  State,  which 
now  has  jurisdiction  in  the  matter.  In  Indiana,  where  the  so-called  full 
crew  law  wsks  repealed  a  year  ago,  no  complaint  has  been  lodged  against  the 
railroads   affected. 

Similar  mea.sures  looking  to  a  repeal  of  like  legislation  are  now  pending 
before  ttie  Legislatures  of  the  States  of  Maryland  and  New  York. 


DIFFERENCE   BETWEEN    FARM    LOAN    AND    LAND 

BANK  BONDS. 
The  following  is  from  the  "Wall  Street  Journal"  of  Feb.  14: 

In  connoction  with  the  recent  Buccessful  offering  of  875.000,000  Farm 
lioan  bonds  and  the  is.<!uance  since  the  first  of  the  year  of  .?7  .640.000  various 
Joint  Stock  Land  Bank  bonds,  the  fundamental  difference  between  the 
two  organizations  may  be  pointed  out. 

Although  both  organlzailons  are  under  the  siipervlslon  of  the  Federal 
Farm  Loan  Board  the  Joint  .Stock  bunks  are  primarily  private  lostitutious 
operating  under  Federal  charter. 

The  strength  of  the  individual  bank  Is  dependent  not  upon  the  strength 
of  the  system,  but  upon  the  record  and  character  of  the  in.inagers  of  tlie 
lnc*ividual  institution.  Bonds  Issued  by  them  are  subject  to  the  same 
limitations  as  those  issued  by  the  Farm  loan  hanks. 

Federal  Farm  Land  banks  will  ultimately  bo  owned  by  the  National 
Farm  Loan  a.s«ociations.  the  basic  organization  of  the  Farm  Loan  system. 
These  are  voluntary  organi/calions  of  ten  or  more  r.crsons  who  are  o«iiers 
or  about  to  become  owners,  of  land  qualified  am  sornrity  for  a  mortgage 
loan  under  the  provl.<i1i.osof  Ihe  Farm  Loan  Act.  No  persons  but  borrowers 
can  bo  members  uf  an  a.ssoclatiun.  and  each  borrower  must  subscribe  fur 
•lock  of  Ibe  association  to  an  amount  equal  to  t>'7r  of  Ihe  desired  loan. 

The  aasodatioD  In  turn  must  subKcrlbe  to  the  stock  of  the  Federal  Land 
bank  an  amount  equal  to  5%  of  the  loans  applied  for.  All  unsubscribed 
•tock  Is  taken  anil  ii.iid  for  by  (he  Government.  Tlie  amount  tKi  lield  i.s 
row  about  $20,000  OfjO.  It  Is  provtde<l.  however,  that  after  the  subscrip- 
tions to  CaplUil  stock  by  National  Farm  Loan  aB«iociatlons  shall  amount 
to  S750.000  In  any  KediTsI  l.and  bank.  Siilil  bank  Khali  apply  fienil-aiinually 
to  the  payment  and  retlrcnienl  of  ihe  stork  which  was  litsued  to  represent 
the  fubucripilon*  to  the  original  cuplf.-il  25%  of  all  suni.x  thereafter  sub- 
■crlbed  to  Capital  stork  until  all  such  original  capital  Is  retired  at  par. 
^  Thus  tlio  farmers  through  their  associations  will  finally  be  sole  owners 
of  the  banka  and  the  beneficiaries  of  any  pruflls  occruiiig  from  it«  operation^ 


.V/;]r    YfJftK   T/tUHT    CO.    OX    PROPOS.ALFI    OF    JOINT 
COMillSisIO.S    or  Arj/aCULTU/riL  ISQUIltY  AM) 

AGRICULTURAL  CONFEREyCE. 
Itf'fcrrlnK  to  proposnlfl  recently  ninde  to  provide  new 
credit  fncIUtlfH  for  uKrlculturnl  Interests,  the  current  Ih.^up 
of  '"Hie  Inde.\,"  puhlNlied  l)y  the  .New  York  Trust  Co.,  calln 
attention  to  an  all-lmpt>rtant  diffcrenfo  between  the  pro- 
poHiil.M  of  the  Joint  <^!oniinl.s.«lon  of  AKrlcuUurnl  Inquiry, 
and  the  fchuUh  of  the  recent  Agricultural  Conference: 

Th*  romrnltt«e  tppolntnt  by  the  Conference  to  cornlJer  the  matter  suj- 
gented  the  extenalon  of  the  reilitcountinK  prlvUeife  to  a  new  ela«i  of  iifrl- 
caltural  paper  bf  the  Federal  Iteierve  boiiks.  The  Joint  CominlMlon,  on 
the  other  hand,  rerommenile*!  the  iettin|(  up  of  aepnrale  depnrlmenla  In  the 
Federal  Land  bariki,  for  the  piirpoM  of  redltcounlldg  agrlrullurni  paper 
having  ■  maturity  of  not  leas  than  six  montha  and  not  more  than  three 
yeara,  Uie  pnper  thus  Uken  to  b«  mad*  th«  baala  of  laauaa  of  aliortUrm 
Mcurltlea   to    \f  ar>ld    to    Inveatori. 

Thi«  proposal  woiild  aeem  to  have  tha  merit  of  proceedln[j  along  aourwl 
line*,  and  If  adopted  and  u«ed  to  any  great  exient.  would  draw  credit  from 
new  aoiifea.  |  e.,  Inveitora  In  «hortterm  aecurtiiea,  who  would  provlrU  new 
fundi,  attraclerj  by  the  proper  •rriirlly  for  their  money,  togetlii-r  with  an 
attractive  raU  4  Intereal.  ThU  plan  would  avoid  the  drawing  of  twi  greal 
•  proportion  of  funda  from  commercial  banka.  whoa*  Batata  atiould  In  large 
part  b«  mora  liquid. 

Hticli  •  plan  does  not  Imperii  th«  tnt«fi1t7  of  th«  T*4»in\  nawrr*  .Syil#fn. 
nte  w«wM  It  pl«o»  th«  farmer  In  th<»  favored  poalf  m  of  drawing  on   (h- 


United  States  Treasury.  lie  would  be  competing  for  credit  in  the  open 
market,  and  would  get  his  sliare,  depending  oti  the  attractiveness  of  tlia 
security  offered.  He  would  have  to  put  himself  on  a  business  basis  ai 
to  payment  of  loans,  and  be  prepared  to  lii|iiiil.ite  his  paper  at  maturity, 
whether  or  not  the  market  price  of  his  products  was  sufficiently  high  to 
reimburse  him. 

if  farmers  in  general  are  prepared  to  .idnpt  tliese  methods  of  doing 
iiiisiness.  and  will  be  satisfied  with  business-lil<e  and  proper  banking  meth- 
ods us  applied  to  their  finances,  there  is  no  reason  why  sucli  a  plan  shoixld 
not  succeed. 


SOURCES  OF  CREDIT  AVAILABLE  TO  AGRICULTURE. 
The  current  issue  of  "The  Index,"  pnhlished  by  the  New 
York  Trust  Co.,  also  calls  attention  to  the  many  sources  of 
credit  now  availalile  to  agriculture,  including: 

1.  The  Farm  Loan  Board,  supervising  (a)  Federal  Land  banks,  provid- 
ing long-term  loans  on  farm  first  mortgages;  (h)  Farm  Loan  a.ssociationg 
lending  on  farm  mortgages  to  their  members  fnnils  di'rived  from  Federal 
Land  banks;  (c)  Joint  Stock  Land  banks,  authorized  under  the  Farm  Loan 
-Act,  lending  on  farm   first  mortgages. 

2.  War  Finance  Corporation,  offering  short-term  credits  up  to  $1,000,000,- 
Ono  direct  to  producers  of,  or  dealers  in,  agricultural  products,  or  indi- 
rectly   to    them    through    financial    and    co-operative    institutions. 

3.  Federal  Reserve  banks,  offering  rediscount  privileges  to  member  banks 
on  agricultural  p.iper  liaving  maturity  of  not  more  than  six  months. 

4.  Member  banks  and  trust  companies  offering  the  usii.il  credit  accom- 
modations   in    their  own    communities   and    throujih   correspondent    banks. 

5.  Non-member  banks  and  trust  companies,  offering  the  usual  credit  ac- 
commodations  ill   their  own  communities  and  throu^'h  correspondent  banks. 

6.  Cattle  loan  organizations. 

7.  Farm   mortgage  companies. 

8.  Insurance  companies,  mutual,  stock  and  fraternal  organizations,  lend- 
mg  on  mortgage. 

9.  Investment  hankers  arranging  farm  mortgage  loans  for  private  inve*- 
tors,  and  bond  offerings  based  on  mortgages. 

10.  Merchants,  factors  and  buyers  advancing  funds  and  credits  against 
growing  crops  and  other  farm  products. 

11.  Private  individuals  investing  direct   in  farm   mortgages. 

Even  this  long  list  of  the  sources  of  credit  now  available 
to  agriculture,  says  the  Rank,  take.-*  no  account  of  the  gen- 
eral credit  facilities  indirectly  made  available  to  agricul- 
tural interests,  among  otliers,  by  the  open  market  operations 
of  the  Federal  lieserve  banks. 


ITEMS   ABOUT   BANKS     TRUST   COMPANIES     ETC. 

Twenty  shares  of  Guaranty  Trust  Co.  stock  were  sold  at 
auction  this  week  for  the  account  of  A.  R.  Smith  &  Co.  in 
bankruptcy.  No  sales  of  bank  stock  were  made  either  at 
the  Stock  Exchange  or  at  auction. 

Share...   TRUST  COMPANY.  Lnm.     High.  Close.     Las,  precious  sale. 

20  Guaranty  Trust  Co.. 202       202       202       Feb.   1921—  318 


William  H.  Remick,  senior  member  of  tlie  Stock  Exchange 
house  of  Remick.  Hodges  &  Co.,  at  16  Wall  St..  and  from 
May  1919  to  May  1921  President  of  the  New  York  Stock 
Exchange,  di.'d  on  March  9.  lie  was  r>(i  years  of  ago.  Mr. 
Remick  began  his  business  career  in  tiie  woolen  business, 
but  in  1893  became  associated  with  R.  L.  Day  &  Co..  invest-' 
ment  bankers,  of  Boston.  Mass.  lie  openetj  tho  Now  York 
branch  of  this  firm  in  1895  and  became  a  partner  in  1903. 
In  1913  Mr.  Remick  organized  the  firm  of  Remick,  Hodges 
&  Co.,  of  which  up  to  tho  time  of  his  death  he  was  senior 
member.  In  1906  ho  became  a  member  of  the  E.xchange. 
Three  year-s  later  he  was  elected  to  the  Board  of  Governors, 
retaining  this  position  until  his  death.  He  served  on  many 
other  important  committees  of  the  Exchange,  including  the 
Committee  on  Laws,  Finance,  Stock  Lists,  Ways  and  Means" 
and  .-s  Cliairman  of  the  Committee  on  Insolvencies  and  on 
Admissions.  Mr.  Remick  succeeded  to  tho  presidency  of 
the  Exchange  in  May  1919,  and  served  for  two  terms,  retiring 
in  May  1921.  Upon  his  retirement  from  the  presidency  last 
year  the  Board  of  Governors  of  tho  Exchange,  as  statinl  in 
our  issue  of  May  14.  adopted  a  resolution  (•oium.'iiding  Mr. 
Remir;k  for  his  services.  Seymour  L.  Cromwell,  Pr.'.sidont 
of  the  New  York  Stock  Exclmnge,  jniid  tho  following  tribute 
to  tho  memory  of  Mr.   Remick: 

It  Is  with  profound  rcKn-t  and  sorrow  ihnt  I  nm  obliged  to  announce 
tho  death  of  William  11  KemlcU.  The  b.in.  fits  of  Mm  worli  done  by  Mr. 
Kemick  durInK  his  two  term*  ua  X'rcaldeia  of  llio  KxchariKo  will  bo  a  loallug 
hiriitogo  to  thu  mombora. 


At  a  mooting  of  tho  board  of  trusteoH  of  IIm«  New  York 
Life  InHuranco  &  Trust  Co.  of  thin  city,  held  on  March  7, 
.l(.)in  .1,  Rikor  wtu  elected  a  trustee,  to  fill  a  vwjancy  on  the 
board. 

» 

The  Htjii.iii.iii  ,,r  condilion  of  Ihe  Famn'r'H  I-oan  &  Trust 
Co.  of  Ihif*  city,  uh  «)f  Fib.  L'.S  1922,  hIuiw»  t(»tul  rcKoiirceg 
of  $1.12,732,8(12.  or  thin  amount  $:M.2r)7.1l7  r<'|mHent« 
cuHh  on  bund  and  in  l.-nrikN.  ?27.9M.31.S  n'pr.H.iiln  cnll  lounn 
fcoilHli-rttlj.  t20.2.S.'i,2M<)  tim«  Iohuh  (collntcral),  »22,r>()1 ,2t>r> 
rnpr"»f/'T»f«  hondu  pnd  M'o/'IfH.  «'!l  .IKMfW)  billM  t.iindr'< -1  rn'\ 
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$20,045,240  represents  U.  S.  Government  bonds  and  cer- 
tificates. Total  deposits  are  given  as  $130,393,501.  In 
addition  to  its  capital  of  $5,000,000,  the  institution  has 
combined  surplus  and  undivided  profits  of  $14,117,664. 
The  Farmer's  Loan  &  Trust  Co.  was  chartered  on  Feb.  28 
1822,  "for  the  purpose  of  accommodating  the  citizens  of  the 
State,"  and  last  week,  as  noted  in  these  columns,  celebrated 
the  cetennial  of  its  existence. 


At  the  annual  meeting  of  the  stockholders  of  the  United 
States  Mortgage  &  Trust  Co.,  held  March  9  1922,  the 
following  directors  were  re-elected:  Burns  D.  Caldwell, 
Julius  Kruttschnitt,  Robert  Olyphant,  Charles  B.  Seger, 
James  Timpson,  Arthur  Turnbull,  Elisha  Walker  and  William 
H.  WilUams. 


Jean  De  Sieyes  was  elected  Vice-President  of  the  French 
American  Banking  Corporation  at  67  William  St.,  this  city 
on  March  8th.  Mr.  De  Sieyes  became  connected  with  the 
Bank  of  France  in  1908,  and  in  July  1919,  he  came  to  New 
York  as  American  representative  of  the  same  institution. 
He  was  later  appointed  head  of  the  French  Government 
Financial  Agency  in  the  United  States.  Nugent  Fallon  was 
elected  Treasurer  of  the  French  American  Banking  Corpora- 
tion to  succeed  Arthur  Terry,  resigned. 


According  to  a  cablegram  received  by  the  Irving  National 
Bank,  the  Sydsvenska  Kreditaktiebolaget  of  Malmo,  Swe- 
den, has  been  reorganized  with  the  assistance  of  the  Swedish 
Riksbank  and  several  of  the  leading  private  banks.  It  is 
understood  that  after  writing  off  all  doubtful  debts,  the 
capital  of  the  bank  will  amount  to  34,000,000  kroner.  This 
institution  was  established  in  1890,  and  operates  about 
eighty  branches  in  the  southern  part  of  Sweden,  where  it 
occupies  a  prominent  position. 


A  cable  dispatch  was  received  this  week  by  H.  Judson, 

New  York  agent  of  the  National  Bank  of  South  Africa, 

from  William  Dunlop,  general  manager  of  the  bank  at  the 

head  office,  Pretoria,   Transvaal.     It  is  as  follows: 

Miners'  strike  entered  into  final  stages,  involving  occasional  conflict  with 
police,  who,  however,  have  situation  well  in  hand,  thus  affording  protection 
to  men  who  are  slowly  drifting  back.  All  mines  working,  although  output 
necessarily  limited. 

The  National  Bank  of  South  Africa  has  between  300  and 

400  branches  throughout  South  Africa,  and  is  therefore  in 

close  touch  with  financial  conditions  in  that  country. 


Edmund  Randolph,  head  of  the  Stock  Exchange  firm  of 
E.  &  C.  Randolph,  died  on  Feb.  18.  Mr.  Randolph  was 
58  years  of  age.  He  had  been  a  member  of  the  Stock  Ex- 
change for  many  years  and  had  represented  his  firm,  which 
he  founded  35  years  ago. 


Details  of  the  new  iDuilding  erected  for  the  Harlem  branch 
(at  Seventh  Avenue  and  125th  Street)  of  the  Columbia  Trust 
Co.  of  this  city,  were  given  in  our  issue  of  February  25, 
page  807.  Valentine  Lynch  &  Co.  were  the  general  contrac- 
tors, and  the  engineering  and  architectural  work  was  hand- 
led by  Alfred  C.  Bossom,  of  this  city,  who  did  similar  work 
for  other  branches  and  the  headquarters  of  the  Columbia 
Trust  Co.  during  the  last  few  years. 


The  Comptroller  of  the  Currency  has  approved  the  appli- 
cation to  organize  the  Rockaway  Beach  National  Bank  of 
Rockaway  Beach,  N.  Y.  The  new  institution  will  have  a 
capital  of  $200,000  and  a  surplus  of  $40,000,  its  stock  being 
sold  at  $120  per  share.  The  officers  of  the  new  bank  will 
be:  President,  John  Jamieson,  and  Vice-President  and  Gen- 
eral Manager,  H.  G.  Heyson.  It  is  planned  to  open  the 
bank  on  Sept.  1  next. 


The  State  Banking  Department  has  approved  plans  to 
Increase  the  capital  stock  of  the  Yonkers  Trust  Co.  of  Yon- 
kers,  N.  Y.,  from  $250,000  to  $350,000.  We  are  advised 
that  the  new  stock  was  offered  to  stocldiolders  of  record  at 
par — $100 — the  rights  expiring  on  March  15  1922,  when  the 
enlarged  capital  will  become  effective.  The  additional  stock 
was  authorized  by  the  stockholders  on  Feb,  14. 


At  a  meeting  of  the  directors  of  the  High  Street  Bank  of 
Providence,  R.  I.,  on  Feb.  27,  Victor  R.  Frazier  was  elected 
Cashier,  to  take  effect  March  1.  Mr.  Frazier  succeeds  Rob- 
ert E,  Cooke,  who  resigns  the  cashiership  because  of  ill- 


health.  In  a  resolution  expressing  regret  that  Mr.  Cooke 
has  been  obUged  to  retire,  the  directors  record  their  appre- 
ciation of  his  devotion  to  his  duties  during  his  association 
with  the  banK,  since  1876,  and  to  his  work  in  the  building  up 
of  the  institution.  The  hops  is  expressed  that,  while  sever- 
ing iiis  official  relations  with  the  bank,  he  will  continue  with 
it  as  much  as  possible,  his  desk  and  chair  being  reserved  for 
him. 


A  press  dispatch  from  Boston  on  Thursday  of  this  week 
(March  9)  and  printed  in  "Financial  America"  of  this  city 
of  the  same  date,  states  that  representatives  of  the  defunct 
Tremont  Trust  Co.  called  on  Governor  Cox  on  that  day 
(March  9)  in  an  effort  to  arrange  for  the  reopening  of  the 
institution.  Asa  P.  French,  counsel,  stated,  it  is  said,  that 
the  officers  were  now  willing  to  dispose  of  the  institution 
to  any  reputable  banking  house  which  will  take  it  over  and 
assume  all  the  liabilities.  Heretofore,  it  is  said,  they  have 
insisted  that  the  bank  must  be  opened  under  the  former 
management  or  not  at  all.  The  dispatch  further  states  that 
Simou  Swig,  former  Vice-President  of  the  institution,  has 
also  indicated  to  the  Governor  his  willingness  to  sever  his 
connection  with  the  institution.  According  to  an  earlier 
press  dispatch  from  Boston  (Feb,  28),  printed  in  "Financial 
America"  of  the  same  date,  Bank  Commissioner  Joseph  C. 
Allen  sent  notifications  under  date  of  March  1  to  the  stock- 
holders of  the  Tremont  Trust  Co.  that  the  individual  Uability 
of  the  stockholders  must  be  enforced  to  the  extent  of  100% 
of  the  par  value  of  stock  held  by  them  in  order  to  pay  the 
debts  of  the  closed  trust  company. 


At  a  meeting  of  the  board  of  directors  of  the  Repubho 
National  Bank  of  St.  Louis,  Mo.,  on  Feb.  21,  J.  A,  Lewis, 
Vice-President  of  the  Irving  National  Bank  of  New  York, 
was  elected  President,  to  succeed  Walter  E,  Brown,  resigned. 
Mr,  Lewis  has  been  connected  with  the  Irving  National 
Bank  of  New  York  for  three  years  and  before  his  connection 
with  the  latter  institution  had  been  Cashier  and  Vice- 
President  of  the  National  Bank  of  Commerce  of  St.  Louis, 
with  which  latter  institution  he  had  been  associated  for 
twenty  years. 


According  to  a  press  dispatch  from  Oklahoma  City, 
Okla.,  on  March  8,  appearing  in  ihe  New  York  "Evening 
Post"  of  the  same  date,  the  W.Ik  n  Hale  State  Bank  of  that 
city  was  closed  on  that  day  and  tin-  institution  placed  in  the 
hands  of  the  State  Banking  Deparcment  for  reorganization. 
The  closed  bank  had  a  capital  of  ii200,000  with  surplus  and 
undivided  profits  of  $28,000. 


The  Comptroller  of  the  Currency  announces  a  change  in 
the  name  of  the  Security  National  Bank  of  Lima,  Mont.,  to 
"The  First  National  Bank  of  Lima."  The  change  was 
made  effective  Feb.  23. 


The  Bank  of  Phoenix,  Phoenix,  Ariz.,  has  been  closed  by 
State  Bank  Examiner  Moritze,  according  to  a  press  dispatch 
from  that  place,  under  date  of  March  1,  appearing  in  hte 
New  York  "Times"  of  the  following  day.  According  to  the 
dispatch,  a  statement  of  the  bank's  condition  published  on 
Jan.  7  showed  a  capital  of  $100,000  and  deposits  in  excess 
of  $1,537,485.  It  is  further  stated  in  the  dispatch  that  the 
failed  institution  is  a  reorganization  of  the  old  Central  Bank 
of  Phoenix,  which  closed  its  doors  on  March  21  1921  andw  as 
reopened  under  the  above  title  on  July  1.  We  referred  to 
the  failure  of  the  Central  bank  and  its,  at  that  time,  probable 
reopening  in  our  issues  of  April  2  and  April  9  1921. 


The  Imperial  Ottoman  Bank  announces  the  opening  of  a 
sub-agency  at  Hamadan,  Persia,  in  addition  to  the  agency 
recently  opened  at  Ramallah,  Palestine. 


We  print  elsewhere  in  our  pages  to-day  the  annual  report 
of  the  National  Discount  Co.,  Ltd.,  of  London,  covering 
the  calendar  year  1921.  Gross  profits  for  the  year  under  re- 
view were  £758,961,  and  when  added  to  the  balance  brought 
forward  from  the  preceding  twelve  months,  £77,282,  made 
£836,243  available  for  distribution.  This  amount  was  dis- 
tributed as  follows:  £46,413  to  cover  current  expenses,  in- 
cluding directors'  and  auditors'  remuneration,  salaries,  bonus 
to  staff,  and  all  other  charges;  £547,243  rebate  of  interest  on 
bills  not  due,  carried  to  new  account;  £10,000  contributed  to 
pension  fund;  £82,973  to  pay  two  interim  dividends  of  six 
and  eight  shillings  per  share,  respectively,  less  income  tax, 
and  £11,853  to  pay  a  bonus  of  two  shillings  a  share,  less  in- 
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oome  tax,  leaving  a  balance  of  £137,700  to  be  carried  for- 
ward to  1922  profit  and  loss  account.  Total  resources  are 
shown  in  the  statement  as  £39,206,151,  of  which  £530,082 
is  represented  by  cash  in  banks.  On  the  liability  side  of  the 
statement,  paid-up  capital  is  given  as  £846,665;  reserve 
fund  as  £500,000,  and  deposits  and  sundry  balances  as 
£22,374,040.  The  National  Discount  Co.,  Ltd.,  was 
founded  in  1856.  Sir  Segismund  F.  Mendl,  K.B.E.,  is 
Chairman  of  the  board  of  directors,  and  Philip  H.  Wade, 
Manager.  _^^^^__^^_^^__^— 

THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint  the  following  from   the  weekly  cu*cular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
February  23,  1922: 

GOLD. 
The  Bank  of  England  gold  reserve  against  Its  note  Issue  Is  £126,929.690. 
M  compared  with  £126.929,400  last  week. 

No  gold  has  been  on  offer  since  last  Friday.  To-day's  quotation — 
93s.  9d.  nominal— Is  a  fresh  low  record  for  exportable  gold  since  September 
1919,  when  dealings  in  such  gold  were  resumed  and  represents  a  premium  of 
about  105^  %  over  the  Bank  of  England  pre-war  buying  price. 

The  shortage  of  supplies  here  owing  to  the  Rand  strike  has  caused  a 
shipment  of  gold— worth  S800.000 — to  be  arranged  from  the  United  States 
to  Bombay.  This  is  the  first  consignment  of  gold  to  be  exported  from  the 
U.  8.  A.  for  some  months.  A  fall  took  place  last  week  in  the  Indian  price 
of  gold,  possibly  In  view  of  the  above. 

We  are  informed  that  the  situation  on  the  Rand  has  somewhat  Improved. 
Some  miners  have  resumed  work,  but  pressure  exerted  by  extremists  hinders 
the  retxim  of  many.  A  few  of  the  mines,  with  the  help  of  native  labor, 
mine  officials  and  others,  are  now  turning  out  about  50%  of  their  normal 
output. 

No  advice  has  been  received  during  the  week  of  gold  being  received  In 
New  York. 

It  is  reported  that  gold  has  been  discovered  near  Bontddu,  Merioneth- 
tblre.  whUst  men  were  preparing  to  plant  trees.  It  will  be  interesting  to 
•ee  whether  the  "  Axe" "  wih  now  faU  less  heavily  on  the  Department  concerned 
with  afforestation. 

We  give  below  details  of  restrictions  affecting  the  export  of  gold  and  silver 
In  various  parts  of  the  British  Empire: 

Au3iraJia. — The  export  of  gold  produced  in  the  mines  is  subject  to 
Government  license,  the  executive  in  the  matter  being  the  Gold  Producers' 
Association,  whose  members  are  representatives  of  the  leading  mines. 
There  Is  no  embargo  upon  the  export  of  silver. 

Barbados. — No  existing  restrictions. 

British  Guiana. — All  restrictions  withdrawn. 

Canada. — Export  of  gold  coin  and  bullion  prohibited  except  under 
Ucense.  This  restriction  Is  in  force  untli  July  1  1922  unless  otherwise 
directed  by  Proclamation.     The  export  of  silver  Is  unrestricted. 

Grenada. — No  restrictions. 

Leeward  Islands. — All  restrictions  withdrawn. 

New  Zealand. — Export  of  gold  and  silver  prohibited  except  tmder  special 
Ucense. 

SI.  Lucia. — No  restrictions. 

St.  Vinctnt. — No  restrictions. 

South  Africa. — Gold  and  silver  bullion  and  coin  (also  jewelry  or  oma- 
mentfl)  prohibited  from  being  exported  except  under  Ucense. 

SILVER. 

The  weakness  of  China  exchanges,  and  the  firmness  of  the  exchange  with 
the  United  Sutes  of  America,  combined  to  depress  the  market,  deprived 
to  a  large  extent  of  the  support  obtained  for  some  time  past  from  bear 
covering.  On  the  18th  Inst,  prices  had  to  fall  sharply — %  of  a  penny — 
before  Indian  buying  limits  became  operative.  Some  slight  Improvement 
followed,  but  the  undertone  of  the  market  Is  far  from  robust,  and.  should 
the  Indian  Bazaars  refrain  from  purchasing  after  the  departure  of  this 
week's  ••settlement"  steamer,  bears  will  probably  have  the  power  of  con- 
trolling prices.  The  amount  outstanding  on  such  account  is  much  less 
than  It  has  been  for  many  months.  The  Continent  has  been  a  fair  seller, 
and  America  has  kept  In  close  touch  with  the  market,  both  as  a  seller  of 
■Urer  for  prompt  shipment  and  for  two  months^  delivery.  The  quotation 
to-day  for  cash— 33d. — and  that  for  two  months'  delivery — 32Hd. — arc 
tlie  lowest  fixed  since  April  .5  1921  and  May  20  1921  respectively. 

We  append  a  compari.son  of  the  monthly  balance  of  Indian  trade.     The 

nsarea  are  In  lacs  of  rupees  and  Include  bullion  and  rupee  paper  movc- 

meota  (l-fj)  denot««  balance  In  favor  of  India  and  [ — J  an  adverse  balance): 

1920-21.    1921-22  '  1920-21.    1021-22 

— )  t>cr — 1032 

— .  nher —1107 

—  1  .ibor — W)2 

4  1  ry — Rtt7 

+  /  ../ry —703 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &o.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London.  Mar.  4.   Mar.  6. 

Week  ending  March  10 —  Sat.         Mon. 

3-2  H 
94s.  ed. 
55  M 
97 
94 

57.70 
78.95 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  In  N.  Y.,  per  oz.  (cts.): 

Domestic      -  99H         99%         99%         99H         99H         99>f 

Foreign 63H         63ii         64H         63H         64«         66H 


Mar.  4. 
Sat. 
silver,  per  oz d.  33 

Gold,  per  fine  ounce 933. 6d. 

Consols.  2H  per  cents 55  H 

British  5  per  cents 97 

British  4H  per  cents 94 

French  Rentes  (In  Paris) -fr.  57.40 
French  War  Loan  (InParls).Ir.  78.95 


Mar.  7. 

Mar.  8. 

Mar.  9. 

Mar.  10. 

Tues. 

Wed. 

Thurs. 

Fri. 

33H 

32H 

33  H 

33  H 

943.  6d. 

95s. 

953. 

95s. 

56 

66  H 

6«H 

55  « 

97  H 

97  H 

97  H 

97  H 

94 

94 

94 

93H 

69 

58.65 

59.10 



78.95 

78.95 

78.65 

--__ 

GOVERNMENT  REVENUE  AND  EXPENDITURES. 

Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  January  1922 
and  1921  and  the  seven  months  of  the  fiscal  years  1921-22 
and  1920-21. 


April 

May 

June... 

July 

AuguRt 


1387 

-h674 

—82 

—314 

—936 

September — 469 

INDIAN 
(In  Lac*  of  Rupee$) 

Not«s  in  rlrculatlon -- 17440 

■nvBT  coin  and  bullion  In  India 7484 

SUver  coin  and  bullion  out  of  IndlA.. ..... 

Gold  coin  and  bullion  In  India 2432 


— Kfi.T 

— 9:'2 

—712 


+  93 ,  .Mtifcti. 

CURRENCY   RETURNS. 
Jan.  31. 


I, I 


<l  iiiilllon  out  of  IndU 

tn  Govnrnmcnt). ...... ........  6939 

ih  (.ovornmmt) .......     685 

■■■■  durlnic  tba  week  endlnit  l&th  Umi. 


— 486 

Feb.  7. 

17343 

7485 

2432 

6841 
585 


Feb 
1 


20.'; 
7635 

2432 

6713 


amounted  to  6  Uca 


The  allv. 
of  rnpeea 

ThB  nUK-k  In  Bhanghal  on  Iho  IHlh  Innt.  r«iniiUl4««l  of  about  37.000  0(10 
minrm  In  nynvi,  2.'...VKl.fXXI  dollarn,  and  1 .2»'.0  «llvcr  bur«,  aw  rompari'd 
wliti  alKiut  :j7.(KK».fKHJ  ounccB  Ui  sycee.  23,000.0(XJ  dollars,  and  1.700  slivw 
b«r«  r>n  thn  ]  lih  ln«i.. 

Ttin  Hli.tii/lial  fxchaoico  U  quoted  at  3s.  'iV^d.  the  ln<-l. 

—flar  Silttr  per  On.  .'ild 


QuDlatUmt — 


Caeh. 


Infill.  17 .— a4Kd. 

Vf\,    18 ........... a3^d. 

frb.  20 . ...........    a:md. 

rmt,    J\ 33Hd. 

Vvh.  33 3:iVid. 

F«>h.  23 3M. 

Kwrr%Km  .  .... 31  IIM. 

Thn  allver  qnoUttlnns  to-dajr  for  cash  aad  forward  d«llvcrf  are  nach 
\Mam  tlMM  fixed  a  week  a«o. 


3  Af"!. 
83  Hd. 

sad. 
aai^d. 

83  Hd. 
82 'td. 

a'i'.d 

33  K'.-.<l. 


liar  (iiild  prr 
Ot.  Fill' 
95a,     7d. 


Wm. 

4rt 

tt4«. 

tid 

Oa*. 

lOd 

U.'ia. 

Ifl. 

94a  7  Hd 

nach 

]\'\ 

Receipts — 

Jan.  1922. 

Jan.  1921.  7 

Mas.  1921*. 

7  Mos.  1920». 

Ordinary — 

S 

S 

$ 

S          1 

Customs 

27,251,033 

17.485,533 

174.259,394 

167.582.799 

Internal  revenue: 

Income  and  profits  tax 

45,628.860 

54.223.322 

1,285.044.991 

1,682  427  253 

Miscellaneous 

85,429.053 

111.432,952 

774.174,656 

881,497,263 

Miscellaneous  revenue 

31.608.915 

32.730.988 

264.864.346 

448,192,115 

Panama  Canal  tolls,  &c 

1,082.892 

1.446.454 

7,120.423 

5,148,097 

Total  ordinary 

191,000.753 

217,328,249 

2,505.463,810  3,184,847.527 

Public  Debt— 

Trea.sury  notes 

390.706.100 

695,186.500  2,066.840.000 

Certificates  of  Indebtedness.. 

6,208.409,950 

Liberty  bonds  <t  Victory  notes 

4..=)00 

1 1.300 

39.573 

Treasury  savings  secur.tles.. 

8,896.072 

2,046.397 

17.444.035 

14.789.057 

Postal  Savings  bonds 

56.420 

106.080 

112,200 

178.880 

Deposits  for  retirement  of  na- 

tional bank  notes  and  Fed- 

eral   Reserve    bank    notes 

(Acts  ol  July  14  1890  and 

Dec.  23  1913) 

435.450 

3,167,895 

73.657,450 

10,710.043 

Total 

Grand  total  receipts. 


9.387.942  601.111.372  2..S48.758.485  5.234.133,504 


200.388,094  818,439.621   6.054.222,295  8,418.981,031 


Expenditures — 

Ordinary — 
Checks  &  warrants  paid  fless 

balances  repaid.  Ac.) 191,432,085  315,169.357 

Interest  on  public  debt  paid. .   37.089,-J31     69.408,424 
Panama  Canal:  Checks  paid 

(less  balances  repali.&c). 
Purrha-sr  ot  obllpations  Of  for- 

elpn  Governments 

Purch.ise    ol    Federal    Farm 

Ix)an  bonds'  Principal 

Accrued    interest 

Investments  of  trust  funds: 

Covcrnment  life  Insurance. 

Civil  service  retirement  I'd. 

District  ol  Columbia  teach- 
ers' retirement  fund 


1,506.590,537  2.265,869,019 
645,327,309      647.827,289 


268.507       1.701.339 


60,000 

532 

2,437.037       1,849,620 


20,035 


2.307.817 


14.520,404 
283,274 

124,997 


7.730.271 

67,201.633 

16,900,000 
118,890 

11.546,503 


Total  ordinary. 


251,246.895  388.179.272  2,069,164,328  2,896,103,605 


Pvhlie  Debt— 
Public  debt  expends,  cbarce- 
able  against  ord'y  receipts. 


36,323,600     85,435,050      295,475.300       164,676,280 


Total  expenditures  (public 
debt  <t  ordlntu-y)  charRe- 
able  a«aln.st  ordinary  re- 
ceipts (see  note) 267,570.495  473,614.322  2,364,029,628  8,050,868,885 


other  bond.s.  Interest-bearing 
notes  and  ccrtlts.  retired 

Nat-bank  notes  and  Fed.  He- 
serve  bank  notes  retire<l 
(Actd  of  July  14  1890  and 
Dec.  23  1913) 

Total  publ  Ic  debt 


15.028.556  602.689.655  2,770.040.481  6.S71. 188.079 


8,475,900       1,076,962         71,243.020 


9,614.003 


69.828.050  590,100,657  3.137.664.801   8.635,378,023 


Grand  total  expendlturo8..2gi.074,g61  078,279.9-29  6.'^00.819.129  8.431,671.027 


•  Recclptu  und  expenditures  for  June  reaching  the  Treasury  In  July  are  Included. 

t  Counter  entry   (deduct). 

No/*.— This  analy.tlH  Li  mi  the  Rome  basis  on  the  tlmirpH  for  rerelptR  and  expendl- 
turea  HUbmUli-d  Id  the  iiiinuiil  report  i>(  llin  S."irrl;iry  ot  Ih.-   I  rei.Hiiry    for  tlie  fl.ionl 


year   '"  ' 
chi.r 

fUlHI 

fratr  I 

rollri.:!!'-; 


'I  the  HiidKct  tor  the  Ilsral  year  1U.':1       The  imhlle  di-ht    cxpendlturns 

lust  ordinary  rerelptii  hulude  cxix-iidltiirnd  on  iireoiint  of    (1)  Hlnking 

.'W  for  lediTal  iwtate  laxes.  (3)  rcllrrmenl.i  from    Iwlcriil  Rcnnrve  bank 

.  '  '.  (4)  rc'tlremrni/1  from  repiivini'iiln  l>y  forelun  rioviTomcnls.   and    6) 

Kxiu  icl'U.  furlcllureii  und  olliur  ml-'crllaiicoiH  ieo«lpU. 


TREASURY  CASH  AND  CURRENT  LIABILITIES. 

Tim  cifsh  holdings  of  the  OovonuncMit  as  the  items  stood 
.Jan.  :il  19'2'J  an<  set  out  in  lln-  r()ll(»\viii>r.  Tlii<  ri^,Mir<H  are 
taken  entirely  from  the  daily  sLatemont  of  tho  United  Statoa 
TreaBiiry  for  .Ian.  .'il: 

CURRENT  ASHFrrB  AND  LIAIIILITIES. 

OOI.I). 


AiltU—  I 

(M>\  coin 204.707. I2«  03 

liold  buUion 3,784,728.338  05 


.t,(H9.A'ill.404  ftM 


l.iaMIUi'i—  • 

(liilrl  i-erilfi  niilHlAndlnii    703,0:<i,270  00 
(jold   luiid.  Ki'ilrfal    lln- 

M<rvn    lloaril    (Net    of 

llrr       '.'•«      HI  1 3,      aa 

■•<  me  Jl  •|7).1.07T) "-   Ifl 

<!..  ...      I.'.  1 

Uoi.l  .-:  .  -■  lal  fund...     211.  1   Itf 


Total 8.040, 526,40*  A* 


To«*l. 

S:i'  Ilrwrre.t  B«»ln«t  »H'l  '.Sl.Oin  of  I'  H  tioir*  ntid  il  .ft4.1.0J4  f>f  rrra«iinr 
tiniMi  ..f  lnWi  uiilaluiiilliitf.  I  rnuiiif  y  uotm  ar»  aUu  Mrurml  by  aJ'Tor  dollar*  In  Itia 
I  rtmaurir, 

HII.VKIl   DOI.I.AIIH. 

I  I  I  .MIIM.I     .  • 


A'trf    - 

wifff  (loUan..... 


rou 


M0,ei9.2aa  « 


t90,ai9.88S  00 


.lalanillna. 

.1   INlMlinll. 

nilfii  (hiliarii  III  goo'l  Id. 


i  "I 

I  J.H  .S,./.l'<  (Ml 


Tout a90,eiujisoo 
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GENERAL  FUND. 


Assets — 

Golfl  (soe  nhove) 

Silver  dollars  (see  nbove) 

TJnIled  Sialiw  notes 

Fcdornl  Rcsprve  notes.. 
Federal     Reserve    bank 

notes 

National  bank  notes 

Siib'ildlary  silver  coin 

M I  nor  cof  n 

Silver  hullloo 

Uncla.sslflod       (iinsortcd 

currency.  Ac.) 

Dpposlt.s  in  Federal  Land 

Batiks. 

Deposits  In  Federal  Re- 
serve banks 

De[>os.  In  sneclal  deposi- 
taries account  or  sales 
of  Treas  note.i  and 
ctfs.  ot  liidehtedncss. . 
Depos.  In  foreign  depos.: 
To  credit  Treas  U.  S. 
To  ered  i  I  of  oi  her  Gov- 

crniiieiii   officers 

Depos.  In  iiat'l  banks: 
To  credit  Treas   U   3. 
To  credit  of  other  Gov- 
ernment  officers 

Deposit  In  Plillli>p.  Ircns.: 
To  credit  Treas.  U.  8. 


214.085.654  49 

12.8.",S.238  00 

3,967.098  00 

3.158.867  00 

1.719. .532  00 
20.072.624  25 
14.9,50,.'?49  89 

2.958,726  06 
39.o52,000  20 

7.367.037  61 

4.2.50.000  00 

115.685.418  61 


197.021.000  00 

706.007  80 

953.831  13 

8.315.081  00 

17.506.834  83 

6.147.669  21 


LidlHIUUS — 
Treas.  checks  outstnnd'g 
Dei)os.  of  Govt,  offlci-rs: 
Tost  Office  Oeparl't.. 
Board  itt  trustees.  Pos- 
tal   Savlncs    Sys- 
tem -5";,  reserve. 

Other  depo.slts 

ComiHrollcr     of      the 
Currency,     assent     for 
creditors   ol    Insolv- 
ent banks 

Postmasters,  clerks  of 
courts.      disbursing 

officers.   &c 

Deposits  for; 

Redemnllon  of  F.   R. 

notcs(5%fiind.Rol(l) 

Redemption  of  F.   R. 

bank  notes  (5%  fd  ) 

Redemp.  of  nat.  bank 

not(!S  (57c  fund) 

Rctlrcnipiit    of    add'I 
circular's  notes.  Act 

May  30  1908 

Exchanges  of  curren- 
cy, coin,  &c 


255.120  73 
2,470.490  33 


6.n04.00t  .50 
182.800  25 


1,740.895  23 

30.131.208  21 

196.285.269  84 

7,309.490  ,55 

21,926,098  09 

39,230  00 
7.860.117  10 


Net  balance 


274.254.742  92 
...     307.081.272  16 


Total 671.336.015  08        Total.. 671.3:16,015  08 

Nnte. — The  amount  to  the  credit  of  dl.sbiirslng  officers  and  agencies  to-day  was 
$716,782,307  28.     Book  credits  for  whlih  oliilgations   of  foreign  Governments  are 

held  by  the  United  States  amount  to  .'J:t3.23li.620  05. 

Under  the  Acts  of  July  14  1890  and  Doc.  23  I9i;t,  deposits  ot  lawful  money  for 
the  retirement  of  outstatiding  national  bank  and  Federal  Reserve  bank  notes  are 
paid  Into  the  Treasury  as  mlscellaneou"  roeeliits.  and  these  obllgailons  are  tnaile 
under  I  he  Acts  mentlimed  a  pari  of  the  public  debt.  The  amount  of  such  obligations 
to-ilay  was  $34. .522.424. 

$492,160  In  Federal  Reserve  notes,  $1,719, .532  In  Federal  Reserve  banks  notes 
and  $20,017,526  In  national  bank  notes  are  In  the  Treasury  In  process  of  redempllou 
aotl  are  charges  against  the  deposits  for  the  respective  5%  redemption  funds. 

•  Excessof  credits. 


PUBLIC  DEBT  STATEMENTS  OF  UNITED  STATES. 
DECEMBER  31  1921. 
The  statement  of  the  public  debt  and  Treasury  cash 
holdings  of  the  Uni'^'^fl  States  as  officially  issued  Dec.  31 
1921,  delayed  in  publication,  has  now  been  received,  and 
as  interest  attaches  to  the  details  of  availaV)!e  cash  and  the 
gross  and  net  debt  on  that  date,  we  append  a  summary 
thereof,  making  comparison  with  the  same  date  in  1920: 

CASH    AVAILABLE    TO    PAY    MATURING    OBLIGATIONS. 

Dec.    31     1921.  Dec.    31     1920. 

Balance  end  month  by  dally  statement,  fee $487. 767. .529      5504.951.394 

Add  or  D'd'ict — Excess  or  deficiency  of  receipts  over 
or  under  disbursements  on  belated  items — 15,719.821      — 57. 175. .323 

$472,047,708  $447,776,071 
Deduct  outstanding  obligations: 

Treasury    warrants 55.097,734  54. 760. 085 

Matured   Interest   obligations 91,777,009  74.3.54..S44 

Disbursing  officers'  checks 70.058.299  80. 116. .561 

Discount  .accrued  on  War  Savings  Certificates 116.327.614  89.276,628 

TotaL $284,761, .5.57       S248,. 507.618 

Balance,  deficit  (— )  or  surplus  (-(-) -M87, 286,151  -(-199,268.453 

INTEREST-BEARING  DEBT  OUTSTANDING. 

iMerest     Dec.  31   1921.  Dec.   31    1920. 

Title  of  Loan —                                                   Piiyahle.             $  $ 

2s.Consolsof  1930 .Q.-J.       599.7'24.050  599.724.050 

49, 1,oanof  1025.. Q.-F.       118.489.900  118.489.000 

Panama  Canal  Loan: 

2s  of  1916-36 Q.-F.         48.054.180  48.954.180 

2s  of   1918-38. Q.-F.         25.017.400  25.047.400 

3s  of  1061 Q.-M.         50.000.000  50.0{:0.0i)0 

3s.  C;onverslon  bonds  of  1946-47 .Q.-J.         28. 894. .500  28.,V(H.50() 

Certificates  of  Indebtedness. J. -J.  2.082.595.000  2.300.582.500 

Certificates  of  indebtedne.sa  under  PIttman  Act. .J. -J.       1  l.^.OOO.OOO  20l'.220.4.50 

8H«.  First  LIb'Tty  Loan.  1932-47 I. -J.   1.410.074.050  1.4  10. 074. .■{50 

48.  First  Liberty  Loan.  conviTied .l.-I).         14.622.550  30.306.100 

4^fs.  First  Liberty  Loan,  converted J.-D.       623.9.35.500  60S.  I8;i.450 

4!<8.  First  Liberty  i.oiin.  second  converted J.-D.           3.402.150  3,492.1.50 

4s.  Second  Liberty  Loan.  1027-42 M.-N.         61.331.500  125.414.000 

4!4s.  Se<;ond  Liberty  Loan,  converted 3.248,910.700  3,107  621,750 

4'4s.  Third  Liberty  Loan  of  1028 M.-S.  3.592.570.950  3.646,825.750 

4»4s,  Fourth  Liberty  Loan  of  1933-38 A.-O.  6.349.346.000  6,3(i;L585.250 

3Ms.  Victory  Liberty  Loan  of  1922-23 .J. -13.       4.54.660.400  744.055.500 

4Mh.  Victory  Liberty  Loan  of  1922-23 J  -O.  3.003.501.500  a3. 481 .872,750 

49.  War  Sjivlnir"  »nd  Thrift  Stamps Mat.       651,524.063  756.768.101 

2W8.  Postal  SiKiniC  botids I. -J.         I1.774.0-'0  II. 012. 160 

biis  to  5^s.  Treasury  notes J.-D.       701.897.700  

Aggregate  of  Interest-bearing  debt 23.188.247.013  23. 74 1.06:).. '18 i 

Bearing  no  interest 238.317.187  225.242.680 

Matured.  Ititerest  ceased 11.800.620  7.597.39('> 

Total   debt 23.438.425,720  23.977.80:5.460 

Deduct  Treasury  surplus  or  add  Treasury  deficit -f  187.286. 151  +  190,268,4.5:) 

Net  debt 23,251.139.569  2.'). 778. 535^007 

a  Does  not  Include  partial  payments  received  amountliig  to  1514.455. 
NOTE. —  Issues  of  Soldier?'  fi  Sailors'  Civic  Relief  Monds  not  Included  In  the  above; 
total  Issue  to  Dec.  31   1021  was  *i«.t.500.  of  which  )il44.4O0  has  been  retired. 


DEBT  STATEMENT  OF  UNITED  STATES  JAN.  31  1922. 
The   preliminary   statement   of   the   public   d«bt   of    the 
United  States  for  Jan.  31  1922,  as  made  up  on  tho  basis  of 
the  daily  Treasury  statements,  is  as  follows: 

Total  cross  debt  Dec.  31  1921 $23,438,984,351  38 

Public  debt  receipts  .Ian.  1  to  31  1922 $9,387,941  ,56 

Public  debt  expenditures  Jan.  1  to  31  1922 69.828.050  34 

Decrease  for  period 50.440,114  78 

Total  gross  debt  Jan.  31  1922 $23,388,544,236  58 

Nole. — Total  cross  debt  before  deduction  ot  the  balance  held  by  the  Treasurer 

free  of  current  obligations,  atid  without  any  deduction  on  account  ol  obligations  of 

lorelcn  Governments  or  other  Investments,  was  as  follows: 

Bonds: 

Consols  of  1930 $599.7'24.050  00 

Loan  of  1925 118.489.900  00 

Panama's  of  1910-1936 48.954.180  00 

Panatna's  of  1918-1938 25.917.400  00 

Panatn.a's  of  1901 60.000.000  00 

Conversion  bonds 28. 894. .500  00 

Postal  Savings  bonds 11.830.440  00 

$883,840,470  00 

First  Liberty  Loan $1,952,080,650  00 

Second  Liberty  Loan 3.312.631.900  00 

Third  Liberty  I.oan 3.591.727.400  00 

Fourth  Liberty  Loan 6,348.666.000  00 

15,205.105  9.50  00 

Total  bonds 516.088.946.420  00 


Notes: 

Victory   Liberty   Loan 3,513,710.000  00 

Treasury  notes — 

Scries  A— 1924 $.111,101,600  00 

Series  B— 1924 300.706.100  09 

^  ^      ..  701.897,700  00 

Treasury  Certlflcatca: 

TaK $1.5 1 5. 1.57.. 500  00 

l-"an 566.048.000  00 

PIttman  Act 1 13.0011. (too  00 

2.194.205.500  00 

Treasury  (War)  Savings  Securities  (net  cash  receipts) 653.264.540  28 

Total  lntrrest-l)earlng  debt $23,152,024,160  28 

Debt  on  which  Intcn-st  has  cea-scd 6.243,340  26 

Non-interest  bearing  debt ; ,'_'         23o!276i736  07 

Total  gross  debt.. $23,388,544,236  68 


Clearings  by  Telegraph. — The  subjoined  table,  covering 
clearings  for  the  current  week,  usually  appears  on  the  first 
page  of  each  issue,  but  on  account  of  the  length  of  the  other 
tables  is  crowded  out  once  a  monlh.  The  figures  are  re- 
ceived by  telegraph  from  other  leading  cities. 


Clearings — n,ltirns  hy  Tthgrap/t. 
li'itk  ending  Afnrch  11. 

1922. 

1921. 

Per 
Cent. 

New  \  ork 

$3.1.3O,.5OO.00O 

435.704.828 

302.000  000 

211.000.000 

•121.600.000 

110.600.000 

*100, 900.000 

62.778.075 

68.040.056 

43.7.36.772 

53.060.350.792 
434.112.481 
SOS. 727. 508 
207.528.937 
143.125.139 

a 

111.100.000 

112.280.799 

66.000.000 

61.949.782 

42.292.590 

+  2.1 
+  0.3 
2  2 

Chicago . 

Phllailclplila 

Boston 

+  16 

Kansas  City 

St.  Louis 

—  16.0 

San  Fran  l.sco 

PlM.'-burgh 

Detroit _ 

—0.8 
—10.0 
+  12  1 

Baltimore          ... 

'6  4 

New  Orleans ..... 

+  3  4 

Eleven  cities.  5  days 

Other  cities.  5  days 

$4,570,949,731 
870.236.345 

$4,543,468,028 
904.600.640 

+  0.7 
— 3.8 

Total  all  cities.  5  days 

$5,447,180,076 
1.089.437.215 

$5,448,008,008 
1.089.613.733 

— 0  2 

All  cities,  1  day 

— 0  a 

Total  all  cities  for  week 

S6. 530.023.291 

$0.5.37.082.401 

—02 

a  No  longer  furnl.=h  returns  of  clearings.     •  Estimated. 

The  full  details  of  the  week  covered  b.v  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  ihcm  to-day.  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  S.-iiurday,  and  hence  In  the  above  the  last  day  of  the  week  has  to  be  In 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  two  months  1922  and  1921  are  given  below: 


Discriptlon. 

2  Afnnths  1922. 
Har  Valui. 

2  Months  1921. 
Par  Value. 

Stock  Number  of  shares 

32.647.472 

$2,908,704,925 

285.531.900 

350.345.0.50 

97.020.500 

26.314.547 

Par  value 

$2,122,934,203 

Railroad  bonds 

153.531.000 

United  states  Government  bonds 

332.173,100 

State,  foreign.  &c..  bonds 

40.819,500 

Bank  stocks 

Total  par  value 

$3,042,202,375 

$2,649,457,803 

Sales  of  Stocks  on  the  New  York  Stock  Exchange. — 
The  volume  of  transactions  in  share  properties  on  the  New 
York  Stock  Exchange  for  each  month  since  January  of  the 
calendar  years  1922  and  1921  is  indicated  in  the  following: 


Month  of  January.. 
Month  of  Febriiar.v. 


1922. 


No.   Shares 


16.472.377 
10.175.095 


Par  Values. 

$1,494,639,000 
1.4I3.I'I6.925 


I92I. 


No.  Shares.      Par  Values. 


16.144.876     $1,327,513,750 
10.169.671  795.420.453 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  in  1922  and  1921: 


MONTHLY  CLEARINGS. 


Clearings.  Total  All.                          Clearings  Outside  New  York. 

Month. 

1922. 

1921. 

%      1            1922. 

1921. 

% 

Jan 

Feb... 

S 

27.807.342.604 
26,049.358,085 

S 

32.609.114.044 
25,693,310.504 

1         s 

—  14.7  10.511.278.769 
-1-1.3  10.708,905,102 

$ 

13.036.075.716 
11.164.698.435 

—19.4 

The  course  of  bank  clearings  at  leading  cities  of  the 
country  for  the  month  of  February  and  since  Jan.  1  in  each 
of  the  last  four  years  is  shown  in  the  subjoined  statement: 


BANK    CLEARINGS    AT     LEADING 


(OOO.OOOs  1922. 

omitted.)  $ 

New  York .15.340 

Chicago 1.896 

Bo.slon 1.105 

Philadelphia 1,560 

St.   Lotiis a 

Pittsburgh 394 

San  Francisco 495 

Cincinnati 205 

Baltltiiore 259 

Kansas  City 493 

Clcvclatid 308 

New  Orleans 164 

Minneapolis 218 

Louisville... 93 

Detroit 317 

Milwaukee 110 

Los  Angeles ...      338 

Providence a 

Omaha 137 


February 

1921.      1920. 
S  S 

14.529  18.144 
1,058  2.417 
1.040  1.370 
1,548     1.777 


1919. 

$ 

14.194 

1.081 

l.lflj 

1.457 


141  2-23  200 

Buffalo 132         136  155  78 

St.  Paul 108         122  70  59 

Indianapolis. 63          63  73  ,   49 

Denver 72          70  126  94 

Richmond... 152        181  251  192 

MemphU 61          63  118  65 

Seattle 116          99  166  119 

Hartford 33           34  38  27 

Salt  Lake  City 41          47  78  49 

Total 24,209  23.759  29.512  23.071     51.704 

other  cities 1.840     2.371  3.075  2.133       3.975 


1922. 

$ 
32.637 

4.010 

2.309 

3.261 

a 
9 

l.O 
4 
6 

1.0 
6 
3 
4 
1! 
6! 
2 
7- 

a 
277 
291 
226 
134 
195 
3'26 
136 
245 
74 
94 


CITIES. 
Jan.  I  to  Feb.  28-29- 


I92I. 
$ 

33.102 
3.372 
2.380 
3,401 


1920. 
S 

41.354 
6.273 
3.186 
3,952 


1919. 
$ 

32.055 
4.3-26 
2,583 
3,289 


583 

622 

487 

969 

1,303 

1,320 

1,080 

482 

579 

454 

1,076 

1,088 

1,301 

1,027 

205 

2.58 

214 

439 

471 

507 

492 

293 

3-26 

294 

636 

656 

741 

663 

687 

924 

693 

1,067 

1,312 

2,047 

1.539 

377 

407 

320 

652 

908 

1,049 

768 

176 

270 

215 

375 

392 

623 

494 

229 

162 

122 

4r>» 

625 

370 

300 

94 

<)3 

83 

198 

202 

143 

200 

295 

435 

262 

694 

684 

902 

683 

113 

120 

114 

227 

240 

264 

251 

304 

278 

138 

748 

a 

670 

494 

296 

314 
309 
272 
119 
101 
386 
138 
222 
78 
119 


628 
344 
158 
165 
287 
682 
280 
331 
84 
163 


449 
187 
133 
117 
216 
427 
158 
283 
62 
116 


53.823 
5.269 


66.698 
6,828 


Total  all  26,049  26,130  32,587  25,'204 

Outside  New  York.  10,709  12,109  15.167  11.614 


55.679 
23.042 


59.087 
27.136 


73.426 
33,646 


66,864 
26.18- 


51.697 
6.167 


J 
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BANK  CLEARINGS  CONTINUED  FROM  PAGE  987. 

February  1 

Since 

Jnnynru  1 . 

Week  endina  March  4. 

Clearinti  at — 

1922. 

1921. 

Inc.  or 
Dec. 

1922. 

1921. 

Inc.  or 
Die. 

% 
—3.0 

1922- 

1921. 

Inc. or 
DiC. 

1920. 

1919. 

ton 

S 

1,105.000.000 

33. .327. 338 

20.0'.iO  667 

14.763.047 

10.565.726 

12.392.261 

5.7.53.128 

5.916.472 

2.959.889 

4.098.6.58 

2.674.-527 

6.886,200 

a 

a 

S 
1.040.417.995 

% 
+  6.2 

S 

2,309.000.000 

S 

2,379,775.700 

274.000.000 

n 
]1.3<!1.072 
6.293.445 
4.175.183 
3.080.963 
3  608.000 
1. •14  1.983 
1.401.534 

a 

851.707 

a 
a 

S 

271.000.000 

lO'.oVa  122 
6.491  019 
4.739.  irn 
2.142  000 
3.964.384 
1.30S  912 
1,291.507 

'985".i53 

% 
+  1.1 

+V8 

—3.1 
—  12.0 
+  43  8 

—90 
+  10  I 

+  8.5 

— lY.O 

S 

3.58.361.532 

1  l"."o"3V.2b'l 

3.700  nno 

5.101.(1.^.7 
2.100  000 
4.171.820 
2.6.36.561 
2.384.085 

'sbV.ss-j 

S 
280.374.264 

ifonl 

V  Haven -.- 

nsrield 

33.968.319 

22.230.075 

15.785.151 

10.966.970 

13.913.7.30 

5.841. .335 

5.201.995 

3.564.852 

4.126.424 

3.237.336 

6.336.900 

—  1.9 
—9.6 
—6.5 
—3.7 

—  10.9 

—  15 
+  13.7 

—  17.0 
—07 

—  17.4 
+  8-6 

74.410.600 

44.939..526 

32.7.36  ..565 

22.478.573 

27.125.639 

13.701.912 

12.273.779 

6.446.474 

8.842.866 

6. 097  .'533 

14.395.000 

78.099.607 

48.337.443 

36.717.955 

24.209.518 

31. .574. 670 

12.496.064 

11.3.57.103 

8.308.129 

9.378.108 

7.095  ,.3r.3 

14.350.700 

—4.8 
—  7  1 

—  10  1 
—7.2 

—  14.1 
+  9.6 
+  80 

—22  5 
—5.8 

—  14   1 
+  0.3 

7.497.218 
5.439.507 
3.75S.422 

Hand             

1.907.923 

2.7W6.287 

RIvpr 

1.660.221 

V  Updford 

1.218.214 

ppll 

Igor  _         . 

786.530 

m..- 

[ttas  City 

aha 

iver 

1,185.529.615 

492.520.005 

218.371.835 

136.651.578 

107. .502.627 

72.278.907 

31.971.808 

33.387.876 

20  137.4.35 

15.056.029 

42.670.754 

13. 131. .360 

10.757.274 

6.992.810 

3.743.329 

2.662.665 

5.991.814 

9. .3.52. 888 

1.362.644 

4.607.864 

10.3'!9.2.56 

2.200  967 

2.168.562 

3. .529. 642 

4.369.000 

4.465.000 

a 

2.066.780 

1.^68.720 

14.424.270 

1.1.54.226 

2.824.9.56 

1.390.984 

819.091 

c 

1.042.177 

2.051  047 

38.898.298 

1. 165. 5!M. 0,82 

587.387.959 

229.193.928 

14I.090..564 

122.313.4-55 

68. .523. 600 

43.901.871 

32.388.141 

22.-581.458 

20.159.604 

32.688.405 

13.469.192 

11.601.484 

7.591.173 

3.788.296 

3.446.831 

6-7-50.9-57 

8.727.965 

1.7.52.881 

5.0-36.909 

10.431.873 

3.113.795 

1.9-33.118 

5.401.608 

4.233.000 

4,510.000 

+  1-7 

—  16.2 
—4.8 
—4  6 

—  12  2 
+  5.4 

—27  2 
+  3  0 

—  10  9 
—25.4 
+  22.3 

—2.6 
—7  3 
—7.9 
—  1.2 
—22.8 

—  11.3 
+  7.1 

—22.3 

—8.6 

—30.4 

—2;-' .4 

+  12.1 

—34.7 

+  3.2 

—1.0 

2.572.448.168 

1,067.4-56-5-59 

468-985.8.59 

276.-535.413 

220.380.889 

195.485.769 

79.942.563 

72. 712. -579 

41.039.726 

31.294.512 

88.002.2-36 

26.894.675 

22.817.233 

15.240.245 

7.751.180 

0.007.368 

12.999  046 

19.669.356 

•  3.072.716 

9  .746-285 

23-513. .845 

4-875.090 

4.160.353 

8.108.481 

8.990.000 

9.923.000 

2.661.730.3r6 

1.311.777.202 

.524.917.808 

314.129.955 

272 .461. .576 

159.390.0n9 

99  043.254 

72.4S9.<!43 

49.701.208 

49.910  996 

80.247.582 

29..300.743 

24.341.791 

17..323.224 

8.018.546 

7.S27.693 

15.2.55.916 

18.847.742 

4.032.695 

11.2.52.673 

17.962.392 

7.240.705 

4. 085. 1. 58 

10.494.294 

9.602.000 

9.783.000 

—3  4 

—  18.7 

—  10  7 

—  120 

—  170 
+  22 .6 
—20.3 

+  0.3 
-17.5 
—37.3 
+  9.6 
—8.3 
—6.3 

—  12.1 
—33 

—23  3 

—  14.8 
+  4  3 

—22  9 

—33.9 

+  .30  9 

—32.7 

+  1.8 

—27  4 

+  4.0 

+  1.4 

306.234.877 
132.785.000 
59.778.208 
41.942.833 
29.811.8.50 
18.864.998 

a 

13.204.938 

6-320.182 

3.681.261 

11.105.000 

O.179.0.S6 

c 

3.046.762 

732.827 

735.287 

2,520.622 

"37'0'.674 

1.472.964 

2.915.402 

598  480 

815.305 

937.762 

302 .885.. 5.57 
165.000  000 
67.3.52.061 
34.721.8li2 
37.856.252 
20.960.257 

+  1.1 

—  196 

—  11.3 
+  20  7 
—21  3 

—  10.0 

392  383.418 

282  0.58.696 

49.235.464 

106.711.055 

23. 991. .364 

25.535.388 

40.375.887 
19.110.256 
6.7.55.311 
14.926.405 
13.375.048 

9"  .473.7]  6 

1.617.880 

944.642 

3.039.579 

1.67805.5 
4. 886 .609 
1. 9  18. 872 
1.440.753 
2.247.722 
1.512.521 

.305.4.38.674 
203.172.455 
35.844.383 
78.649.1.55 
18.807.357 
18.828.888 

Molnea 

uih 

15.684.897 
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TRADE  AND  TRAFFIC  MOVEMENTS. 
UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation  yesterday  (March  10) 
Issued  its  regular  monthly  statement  showing  unfilled  orders 
on  the  books  of  the  subsidiary  corporations  as  of  Feb.  28 
1922  to  the  amount  of  4,141,069  tons.  This  is  a  decrease  of 
100,609  tons  from  the  tonnage  on  hand  as  of  Jan.  31  1922 
and  a  loss  of  2,792,798  tons  from  the  unfilled  orders  on  hand 
Feb.  28  1921.  In  the  following  we  give  comparisons  with 
previous  months: 


Tons. 
Feb. 28  1922...  4,141,069 
Jan.  31  1922...  4.241,678 
Dec.  31  1921...  4.268,414 
Nov. 30  1921...  4,250.542 
Oct.  31  1921...  4,286,829 
Bept.30  1921...  4,560,670 
Aug.  31  1921...  4,531.926 
July  31  1921...  4,830,324 
June30  1921...  5,117,868 
May  31  1921...  5,482.487 
Apr.  30  1921...  5.845.224 
Mar.31  1921...  6,284.765 
Feb.  28  1921...  6,933,867 
Jan.  31  1921...  7.573,164 
Deo.  31  1920...  8.148.122 
Nov. 30  1920...  9,021.481 
Oct.  31  1920...  9.836,852 
Bept.30  1920.. .10,374.804 
Aug.  31  1920- 
July  30  1920. 
June  30  1920.. .10,978.817 
May  31  1920.. .10,940.406 
Apr.  30  1920- 
Mar.30  1920. 
Feb.  28  1920. 
Jan.  31  1920. 
Dec.  31  1919. 
Nov. 30  1919- 
Oct.  31  1919. 
Bept.30  1919. 
Aug.  31  1919- 
July  31  1919-.. 
June  30  1919... 
May  31  1919... 
Apr.  30  1919... 
Mar.31  1919... 
Feb.  28  1919... 
Jan.  31  1919... 
Deo.  31  1918... 
Nov. 30  1918... 
Oct.  31  1918... 
Bept.30  1918... 
Aug.31  1918... 
July  31  1918... 
June  30  1918--. 
May  31  1918... 
Apr.  30  1918... 


.10,805,038 
.11,118.468 


.10.359,747 

.  9,892,075 

.   9,502,081 

.  9,285,441 

.  8,265,366 

.  7,128.330 

.   6,472,668 

.  6,284,638 

.  6,109,103 

.  5,578,661 

4.892,855 

4,282,310 

4,800.685 

5.430,572 

6.010.787 

6.684,268 

7,379,152 

8,124.663 

8,353.298 

8,297,905 

8,769.042 

8,883.801 

8.918,866 

8,337.623 

8.741,882 


Tons. 
Mar.31  1918...  9.056.404 
Feb.  28  1918...  9,288.453 
Jan.  31  1918...  9,477,8.'J3 
Dee.  31  1917...  9.381.718 
Nov. 30  1917...  8,897,106 
Oct.  31  1917...  9.009.675 
Sept.30  1917...  9.8.33,477 
Aug.  31  1917--. 10.407 ,049 
July  31  1917--. 10,844. 164 
June  30  1917.. .11.383.287 
May  31  1917... 11,886.591 
Apr.  30  1917. ..12, 183, 083 
Mar.31  1917. ..11,711,644 
Feb.  28  1917. ..11,576,697 
Jan.  31  1917. 
Dec.  31  1916. 
Nov. 30  1916- 
Oct.  31  1916. 


11.474,054 
.11.547.286 
.11.058.542 
.10.016.260 
.  9.522.584 

-  9.660.357 

-  9.593, .592 
.  9.640.458 

9,937.798 
9.829.551 
9.331.001 


Sept.30  1916 

Aus.31  1916.- 

July  31  1916-- 

JuneSO  1916.. 

May  31  1916.. 

Apr.  30  1916.. 

Mar.31  1916-. 

Feb.  29  1916...  8,.''.6«.966 

Jan.  31  1916...  7.922.767 

Dec.  31  1915-. 

Nov. 30  1915.. 

Oct.  31  1915.. 

Sept.30  1915.- 

Aug.31  1915.. 

July  31  1915.. 

June  30  1915..-  4.678.196 

May  31  1915-..  4.264.698 

Apr.  30  1915... 

Mar.31  1915... 

Feb.  28  1915... 

Jan.  31  1915... 

Dec.  31  1914..- 

Nov.30  1914... 

Oct.  31  1914... 

Sept. 30  1914... 

Aug. 31  1914... 

July  31  1914... 

June  30  1914... 

May  31  1914... 


7.806.220 
7.189.489 
6.165.452 
5.317.618 
4.908.455 
4.928,540 


4,162.244 
4.255,749 
4,345.371 
4.248,571 
3,836,643 
3,324,592 
3.461.097 
3.787.667 
4.213,331 
4.158.589 
4.032.857 
3.998,160 


Apr.  30  1914... 
Mar.31  1914... 
Feb.  28  1914... 
Jan.  31  1914... 
Dec.  31  1913... 
Nov. 30  1913... 
Oct.  31  1913... 
Sept.30  1913... 
Aug. 31  1913... 
July  31  1913... 
June  30  1913... 
May  31  1913... 
Apr.  30  1913... 
Mar.31  1913... 
Feb.  28  1913... 
Jan.  31  1913... 
Dec.  31  1912... 
Nov. 30  1912... 
Oct.  31  1912... 
Sept.30  1912... 
Aug.  31  1912... 
July  31  1912... 
June  30  1912... 
May  31  1912... 
Apr.  30  1912... 
Mar.31  1912... 
Feb.  29  1912... 
Jan.  31  1912... 
Dec.  31  1911... 
Nov. 30  1911... 
Oct.  31  1911.-. 
Sept. 30  1911... 
Aug.31  1911... 
July  31  1911... 
June30  1911... 
May31  1911... 
Apr.  30  1911... 
Mar.31  1911... 
Feb.  28  1911... 
Jan.  31  1911... 
Dec.  31  1910... 
Nov. 30  1910... 
Oct.  31  1910... 
Sept.30  1910... 
Aug.  31  1910. 


Tons. 
4,277.068 
4.663.825 
5,026,440 
4,613,680 
4,282,108 
4.396.347 
4,513,767 
5.003,785 
5.223,468 
5.399,356 
5,807.317 
6,324.322 
6.978,762 
7,468.956 
7,656,714 
7.827,368 
7,932,164 
7,852,883 
7,594.381 
6. 551, .507 
6,163,375 
5.957.073 
5.807.349 
6.750.986 
5,664.886 
5.304.841 
6.454.201 
5,379.721 
5.084,766 
4,141,958 
3,694,327 
3,611.315 
3.695.985 
3.584,088 
3,361,087 
3,113.154 
3.218.700 
3.447.301 
3,400.643 
3,110.919 
2.674.750 
2,760.413 
2,871.949 
3.148,106 
3.537,128 


July  31  1910...  3.970,931 


STEEL  PRODUCTION  IN  FEBRUARY.— From  a  state- 
ment issued  by  the  American  Iron  &  Steel  Institute,  it 
appears  that  the  production  of  steel  ingots  in  February  1922 
by  30  companies,  which  in  1920  made  84.20%  of  the  total 
output  in  that  year,  was  1,742,345  tons.  In  February  1921 
the  make  of  steel  ingots  totaled  1,749,477  tons,  and  in  1920 
2,865,124  tons.     By  processes  the  output  was  as  follows: 

February 2  months  ending  Feb.  28 — 

Gross  Tons—  1922.  1921.  1920.  1922.  1921,  1920. 

Open  hearth.. 1,393.158  1,295.863  2,152.106  2,653,907  2,887,144  4,394,864 

Bessemer 348.571       4,50,818      700,151      680,422  1,059,094   1,414,808 

AUother 616  2,796         12,867  1,438  6.425         23,554 


Total  (gross  tons) -1.742,345  1.749.477  2,865,124  3,335,827  3,952.663  5,833,226 

®0ttxmjer.cial  uutlliXisczlluntons  gljewg 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATION  TO  ORGANIZE  RECEIVED. 

Capital. 

Feb.  28 — The  First  National  Bankof  Adin,  Calif ..$40,000 

Correspondent,  E.  S.  Pirkard,  Adin,  Calif. 

APPLICATIONS  TO  ORGANIZE  APPROVED. 

Mar.  1 — The  National  Bank  of  Hermo-sa  Beach,  Calif $50,000 

Correspondent,  E.  J.  Young,  Hermosa  Beach,  Calif. 

Mar.  3 — The  First  National  Bank  of  Winside.  Neb 30.000 

Correspondent.  W.  B.  Lewis.  Winside,  Neb. 

Carolina  National  Bank  of  Anderson,  So.  Caro 200,000 

Correspondent,  T.  Allen,  Anderson,  So.  Caro. 

The  Nescopook  National  Bank.  Nescopeck,  Pa 25,000 

Correspondent,  Dr.  E.  S.  Walker,  Nescopeck,  Pa. 

The  First  National  Bank  of  Fletcher.  Okla 25,000 

Correspondent,  E.  W.  Dilling,  Fletcher,  Okla. 
Succeeds  Fletcher  State  Bank,  Fletcher,  Okla. 

Mar.  4 — The  First  National  Bank  of  Greene.  N.  Y 60,000 

Correspondent,  Raymond  F.  Elliott,  Greene,  N.  Y. 

APPLICATIONS  TO  CONVERT  APPROVED. 

Mar.  3 — The  Farmers  National  Bank  of  Tyrone.  Okla $26,000 

Conversion  of  the  Farmers  State  Bank  of  Tyrone,  Okla. 
Correspondent,  Farmers  State  Bank,  Tyrone,  Ukla. 

The  First  National  Bank  of  Carter,  Okla ...$25,000 

Conversion  of  the  First  State  Bank  of  Carter,  Okla. 
Correspondent,  J.  C.  MacKenzie,  Carter,  Okla. 

First  National  Bank  in  Granite.  Okla 25,000 

Conversion  of  Stale  Guaranty  Bank  of  Granite,  Okla. 
Correspondent,  II.  C.  Ford,  Vice-Pres.  State  Guaranty 
Bank  of  Granite. 

The  I^eFlore  Country  National  Bank  of  Pot eau.  Okla 25,000 

Conversion  of  the  I-cFlore  County  Bank  of  Poteau. 
Correspondent,  Ted  (Joode.  I'oleau.  Olda. 

Mar.  4 — The  Skagit  National  Bank  of  Mt.  Vernon,  Wash 60,000 

Conversion  of  Skagit  County  Savings  Bank  &  Trust  Co. 

of  Mt.  Vernon,  Wash. 
Correspondent,  Skagit  County  Savings  Bank  &  Trust 
Co.,  Mt.  Vernon,  Wash. 

CHARTERS  ISSUED. 

Capital. 

Feb.28 — 12124  The  First  National  Bank  of  Eagle  River,  Wis $26,000 

Succeeds  the  Slate  Hank  of  Eagle  Hiver,  Wis. 
President.  E.  W.  Kills;  C^ashier.  Fred  Morey. 

12125  The  Farmers  National  Bank  of  Texhoma,  Okla 25.000 

Conversion  of  the  Farmers  State  Bank  of  Texhoma. 
President.  Guy  W.  Slack;  Cashier,  O.  L.  Swan. 

12126  The  American  National  Bank  of  Durant.  Okla 100.000 

Conversion  of  the  American  Stale  Bank  of  Durant. 
President,  S.  A.  Whale. 

Mar.  1 — 12127  The  National  Bank  of  Lemoore.  Calif 100.000 

Conversion  of  the  Bank  of  Lemoore,  Calif.,  with  one 

branch  located  at  Stratford,  t'alif. 
President,  11.  C.  Lillis;  Cashier,  A.  P.  Campbell 


Mar.  2—12128  The  Farmers  &  Merchants  National  Bankof  Hooker, 

Okla- _ 40,00( 

Conversion  of  the  Farmers  &  Merchants  Bank  of  Hooker. 

President,  W.  D.  Myers:  Cashier.  D.  P.  Metcalf. 
12129  The  Fir.st  National  Bank  in  Marlow,  Okla... 25,001 

Conversion  of  the  Guaranteed  State  Bank.  Marlovir,  Okla. 

President.  J.  J.  Adkins:  Cashier.  P.  V.  Rabb. 
Mar.  3 — 12130  First  National  Bank  in  Blair,  Okla 25,001 

Succeeds  the  Blair  Stale  Bank.  Blair,  Okla. 

President,  R.  R.  Jackson;  Cashier,  O.  N.  Rowe. 

CONSOLIDATION. 
Feb.  27 — The  First  National  Bank  of  Greencastle,  Ind.  (219), 
capital  $75,000.  and  the  Citizens  National  Bank  of 
Greencastle.  Ind.  (10409).  capital  850.000.  Consoli- 
dated under  the  Act  of  Nov.  7  1918  and  under  the 
charter  and  corporate  title  of  "The  First  National 
Bank  of  Greencastle,"  No.  219,  with  capital  of $100,001 


FOREIGN    TRADE 
STATEMENT. 


OF    NEW    YORK— MONTHLY 


Month. 


July 

August 

September 

October 

November 
December. 
January  _. 


Merchandise  Movement  at  New  York. 


Imports. 


Exports. 


1921-22. 


104,648,783 
11 1.371. .583 
106.610,356 
108.483,456 
117.798.726 
113,117.989 
100.106.930 


1920'21. 


1921-22.   1920-21. 


323.427,245 
265.399.334 
184,623.524 
179.929.909' 
172.054,642 
126.251.896i 
108.651.387| 


S        $ 

112.583.284200,319,661 

105.218.873100.316.294 

110.338.972174.781.030 

9S.l,'i3.7642fi7.317.672 

96.618,132289.529.108 

98.422,.349345.414.165 

106 .097 ,239356 .457 .600 


Customs  Receipts 
at  New  York. 


1921-22. 


13,443,167 
18,237,808 
15.203.273 
15.657,373 
17,078.066' 
16.799,063' 
19.322,717 


1920-21. 


$ 
21.468,214 
18,392,04: 
16,140.524 
16.845,47; 
15,335,704 
12,190,67! 
12,265,07( 


Total,-. 762,137.823' 1360337937  627.432,613  1794135530  105,741.467  112.637,71( 

Movement  of  gold  and  silver  for  the  7  months: 


July 

August . 
September 

October 

November 
December. 
January  .. 

Total... 


Gold  Movement  at  New  York. 


Imports. 


Exports. 


1921--'2. 


1920-21.        1921-22. 


$ 
57,338,20 
78.990,700 
60,805,467 
44.137,381 
47,133.681 
25,517..561 
2}, 126.622 


10.945.005 
12,4.54,509 
34.228,5.56 
114.561,0.53 
54.248,571 
53.324,215 
31,328,278 


$ 
2,943.013 

200 

1,124.000 


55.. 583 
286,000 


335,049.016  311,090,7871     4.40S.796 


1920-21. 


S 

246.300 
,212,285 
274.003 
130.000 

53.000 
350.043 
124.300 


5.38.931 


Silver — New  York. 


Imports. 


Exports. 


1921-22. 


1921-22. 


1.060,799 
4.830.670 
1,773,797 
3.270.065 
2.0.55.487 
1.241,925 
2,344,016 


16.576.769 


S 

622.26: 
1,071,36; 
3,109,12! 
l,110.6.3f 
1.308.25! 

603.88! 

132.21; 


7,857,74; 


Pittsburgh  Stock  Exchange. — Record  of  transactions  a1 
Pittsburgh  Stock  Exchange  M  r.4  to  Mar.  10,  both  inclusive, 
compiled  from  official  sales  lists. 


Stocks — 


Par. 


Am  Wind  Glass  Mach_ .  100 

P*refcrred 100 

Am  Wind  Glass  Co,  pf.lOO 
,\rkansas  Nat  Gas.  com.  10 

Consolidated  Ice,  pre! 50 

Duquesne  Oil 

Harb-Walk  Refrac.  pL.lOO 
Indep  Brewing,  com 50 

Preferred 50 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 50 

Marland  Refining 5 

Nat  Fireprooflng,  com._50 

Preferred 50 

Ohio  Fuel  OH 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.. 25 
Pitts  BCSS&  1,E  RR,com  50 
Pitt.sburgh  Coal.  com..  100 

Preferred 100 

ritts&  Mt  Shasta  Copp..l 

Pittsburgh  Oil  &  Gas 5 

Pittsburgh  Plate  Gla.ss.100 
Salt  Creek  Consol  Oil. 
Stand  Sanitary  Mfg.  pi 

Tidal-Osage  OH 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp.  com...  100 

West'house  .Mr  Brake 50 

Vv"housc  El  &  Mfg.  com. 50 

Preferred 5  ' 

West  Ponn  Rys,  prel...l00 
W  Pcnn  Tr  &  W  P.com- 100 

Preferred 100 

Bonds — 
U  S  Hoffman  Machine  8s.. 


.10 
100 


Frtdat, 
Last 
Sale. 

Price. 


80  H 


23  5i 
46  M 


6H 
16K 
16  K 
48!^ 
19Ji 


30c 
7 
145 


IIM 


86 


20  H 


Week's  Range 

of  Frlcis. 
Low.      High. 


78 

87 

100 

8H 
24 

2% 
10  > 

2H 

7 
23  K 
46  J^ 

2»4 

6J^ 
16  K 
16J4 
iTA 
19>^ 
26  H 
60  H 
90  H 
26c 

7 
140 

9« 
107!^ 
UH 
127 
44 
93  J< 
83 
55  K 
64 
72 
20  H 
78 


80^5 
87 
101 

8H 
24 

2H 
100 

2K 

7H 
24 
47 

2H 

7K 
16  V^ 
16  Vi 
48  J^ 
19>i 
26  H 
60)^ 
91 
31c 

7 
145 
10 
107  H 

12 
128 
44  H 
93  J< 
99  H 
67 
64 
72 
20  H 
78 


Salts 

for 

Wick. 

Shares. 

890 

11 

210 

2,345 

10 

1,230 

15 

150 

100 

280 

751 

240 

520 

240 

265 

1,062 

1.396 

50 

10 

35 

45,100 

26 

369 

486 

10 

380 

85 

56 

12 

1.850 

740 

10 

10 

30 

10 


Range  since  Jan.  1. 


Lew. 


64  ^ 

84 

97 

8H 
23 

2!^ 
70 

IH 

6H 
20 
45^^ 

2H 

6H 
15 
16 

44  H 
19 

26  M 
60 
90H 
25c 

7 
130 

8Ji 
105 
11 
115H 
40 
82H 
83 

49H 
63  K 
69H 
18 
72 


Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 

Mar 
Jan 
Jan 
Jan 


100      100       $1,000    100       Feb    100       Feb 


High. 


80  H 

88 
101 

11J4 

25 
SH 
100 
2!^ 
7?i 

24  ?4 

47  M 
3 
7K 

16  K 
20 

48  K 
21 
26  H 
63 
93 
31c 

8 
145 

lOK 
107  « 

12Ji 
128 

45 

95 
100  H 

57 

64 

72Vi 

21 

78 


Mai 
Jac 

Mai 
Jai 
Fet 
Fct 

Mai 
Fct 
Jar 
Fet 
Jar 
Fe» 

Mai 

Mai 
Jac 

MU 

Jail 
Mai 

Jai 
Jsi 
Mai 

Jjr 

Fel 

Jai 
Mai 

Jan 
MU 

Fet 
Mar 

Feb 
Mar 
Mar 

Jan 
Mar 
Ma: 


*  No  par  value. 


Auction  Sales. — Among  other  securities,  the  followine:. 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sola 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 

Bonds.  Per  emu. 

$1 .000  Chicago  &  Interurban  Trac. 

I.St  .53.  1932 40 

$16,000  Nassau  Eleo.  RR.  4s,  rof., 

1951 37« 


Shares.     Slocks. 

363  Indep.  Chcm.  7%  Cum 


Price 
iBt  pret 
SI  per  sh. 

20  Guaranty  Tnist S202  per  sh 

400  Shreveport-El  Dorado  Pipe  1  Jne 

S8  per  sh. 
15  42d  St.  &  Grand  St.  Ferrj-  RR. 

$32 M  per  sh. 
331  Star  Consolidated  Mines 830  lot 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


$11,000  Nassau  Elec.  RR.  4s, 


1951 
37H-37H 


Shares.     Stocks.  <■   w-  —  '  $  per  sh. 

25  Merchants  Nat.  B.ank,  Boston 

272-272  ^i-273M 

1  National  Shawmut  Bank,  Bos. 235 
17  NaumkcagStcim  Cotton... 224)4-225 

25  SiLCO  Lowell  Shops,  coin... 137-137 i«5 
3  Pcppcrell   Manufacturing 178 

2  Saco  Lowell  Shops,  com \37H 

25  U.  S.  Worsted,  1st  prcf II 

30  Ludlow  Mtg.  Associates 130 

20  Naumkcag  Steam  Cot.  .223^-223 )i 
20  Mass.  Electric  pref.  ctl.  deposit 

for  common  stock 4Ji 

1  Eastern  Mass.  St.  Ry .  op.  war.) 

for  Adj.  stock >$40K 

$60  Eastern  Mass.  St.  Ry.  1st  preM      lot 
Series  A.. J 


Shares.     Srocks."        ^K<J~"   "    t  per  $h. 

25  National  Shawmut  Bank 233M 

H  Bates  Manufacturing  Co 125 

1  Eastern  Mass.  St.  Ry.,  com...  18 
15  American  Glue,  com.,  ex-dlv..109 

10  IMbre  Dnig  Stores,  com SlOlol 

74  Schooner  James  M.  W.  HaU.$575  lot 

2  Lowell  Gas  Light ..185 

10  Converse  Rubber  Shoe,  pref...  90H 

5  Gillette  Safety  Rarer .188K 

3  Cambridge  Ons  Light 177M 

6  Qulgley  Furn.  &  Fdy.  Co.,  pref. $3  lot 
10  Walter  M.  Lowney,  pref 31X 


Bonds. 
$5,000  Northern  States 
1926 


Pere«Mi, 
Power  6a, 
9S4 


Mar.  11  1922.] 
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By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 

Shares.     Stocks. 


res.     Sloct:s.  t  per  sh. 

I  U.  S.  Worsted.  l3t  pref lUi 

U.  S.  Worsted,  com..  SlOeach.    20c. 

i  Worcester  Electric  Light 235  H 

Cambrldse  Elec.  Sec,  50%  pd.150 

Greenfield  Tap  <t  Die.  pref 89^ 

North  Boston  Ltg.  Prop's,  pref.  82H 
Electric  Bond  &  Share,  pref. 

91H-H-H 
Mass.  Lighting  Cos..  common.   15 
Arizona  Power,  pref. 6 


i  per  sh. 

30  Draper  Corporation,  ex-dlv 152  V^ 

3  First  National  Bank.  Greentieldl75 

10  U.  S.  Worsted.  1st  pref 11 

100  Melones  Gold  Mining 25c. 

Bonds.  Per  cent. 


S4.000  Boston  Terminal  Co.  reg 

3WS    1947 
$l,250'GenerarGas&"Erec 

1934 


79 


inc.  7s, 
45 


nat 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


res .     Slocks .  $  pir  sh.\ 

Buick  Oil SI  lot 

Chesterfield  Copper SI  lot 

Thayer  Ol!  4  Gas -SI  lot 

Palmer  Union  Oil.  com SI5  lot 

Palmer  Union  Oil,  pref .?5  lot 

Tradesmen's  National  Banlc 2J0     I 

New  York  Railwavs S2  lot ' 

First  Nat.  Bank  of  Phlla 250 

MiddleCity  Bank.  S.50  each-. 50-50H  ! 

Olney  Bank  &  Trast  Co 111      I 

Land  TlUe&  Trust  Co 482^<-4S3; 

Northern  Trust  Co. 490-490 ii 

Philadelphia  Trust  Co 5.56 

Glrard  Ttust  Co 760 

Broad  Street  Trust.  $.50  each..  70     i 
Guarantee  Trust  &  Safe  Dep..l24H  ! 

Finanw  Co.  of  Pa..  2d  pref 104      I 

Frankfojd  &  Southwark  Pass. 

Ry 251      ! 

Penn.  Academy  of  Fine  Arts.. 27-30; 

Alliance  Insurance.  SlOeach 20      I 

Catawi^a  RR..  1st  pref 3oH\ 

Phlla.  Germantown  &  Norris-  I 

town  RR 116H-117i 

York  Rail waj's.  pref 34      | 

H  Karle  Co..  common Sll  lot  i 

Earle  Co..  pref $21  lot 

.25  liar le  Co..  common fl  lot  j 

North  Pennsylvania  RR 80><  i 

Westmo.-eland  Coal.  S50  each..  68  '| 
HestonviUe    Mantua    &    Fair-  i 

mount  Pass.  Ry..  pref 40 

American  Cities  Co..  pref $55  lot! 


Bonds.  Percent. 

•53.000  Amer.  Public  Utll.  68.  1936.  63 
$3,000  Bethlehem  Steel  Corp.   73, 

1923 101 

Si. 000  Fhila.  &  Garrettford  St.  Ry. 

5s.  1955 80?i 

S3. 000  .Amer.  Gas  &  Elec.  oS,  2007.  84 !-,' 
S3.000  Waukesha  Gas  &  Elec.  5s, '59  61 H 
■S3.000  Armour  &  Co.  4Hs.  1939...  87 >4 
5500  .Atlantic  City  &  Shore  RR.  4s, 

19J0 

$3,000  BartlesviUe  Gas  &  Elec.  6s, 

1047 

S6.000    General    Motors    Building 

Corp.  7s,   1946 97 

Sl.OOOBaltAOhioRR.SMs.  1925 
.S3C0CityoJPhila.4s.  reg.,  1942.. 
SI. COO  (  ity  of  Phlla.  4.».  reg.,  1941 
SI. 000  SchuylkiU  River  East  Side 

RH.  4.S,   1925 94H 

SI. 500  U.S.  Lib.  Loan  4Ms.  ■'416." 

1938  _  97 

S200  V. '¥.  '\M>~.  Loan  4" kV," ••2d/"' 

1942 

$250  U.  S.  Lib.  Loan  3^s.  "Ist 

1947 

SI .000  Penn  Seaboard  Steel  Corp. 

7s.  1923 

$5,000  Neptune  Meter  7s.  1923 

f2.000ChoateOllCorp.83.  1925... 
SI. 000  Atljeas  Gas  Light  &  Fuel  5s, 

1942 


11 

S7H 


87  H 
98  H 
98^ 


97 
96  K 

67  « 
S6 
5H 


67  « 


DIVIDENDS. 

Di\'idends  are  now  grouped  in  two  separate  tables.  In  the 
it  we  bring  together  all  the  dividends  announced  the  cur- 
it  week.  Then  we  follow  with  a  second  table,  in  which 
show  the  dividends  previously  announced,  but  which 
ve  not  yet  been  paid, 
rhe  dividends  announced  this  week  are: 


Sami  of  Comparm. 

Railroads  rSteam). 
sbtinrh  Bessemer  &  Lake  Erie,  com. 
in.  3t.  Pau;  &  3.  S.  M.  leased  ilnea.. 
Jtem  Pacific  RR.  Corp..  pref.  (quar.) 
Street  and   Electric  Railways. 

ton  Elevated  Ry.,  com.  (quar.) • 

zIMan  Trac.  l^t.  4  Pow..  pref.  (qu.) 
Wash..  D.  C.  (quar.)... 

.way  (quar.).. 

.    Elec.  Co..  com.  'quar.).- 

lola  Traction,  preferred  (quar.) 

Dlla  Elf^frlc  Corp.,  com.  (quar.) 

»wa  T  i  lar.) 

ladel;  .on 

to  R  ;,ref.  (quar.) 

'1  ity.  <fc  Lt..  pref.  (quar.) 

V  Rap.  Tran.,  Minn.,  pf.  (qu.) 
•    ■    •  -  -  ip.  El.  RR..com.(qu) 

'.  '.,  Boston,  common, 
iianks. 

erica.  Bank  of  ffjuar.) 

—   '  '  '  -  •    -  ''•orp.,Cl.  A(qu.) 

,rutl  (quar.) 

f,Uy  Co.    quar.) 

■  1  "^', "  hV'-r''' '■'•''''"'')  I  m  "  II 

•  >'  r-  i  ,■■■/■•   i  -  .lar.) 

n  i.'i' turi-rs  (iJrooklyi.;   (quar.) 

■> '  f.  (quar.)...   . 

'  .-J     -  .-I 


When  1 
Payable.] 


Books  Closed. 
Dai)S  Inclusive. 


•IH    Apr 


1    Holders  of  rec.  Mar.  15 

1| 

1 1 'Holders  ot  rec.  Mar.  20 


r 'Holders 

I  i   Holders 

II  Mar.  15 
•Holders 

Holders 

Holders 

Holders 

Hold'Td 

•Holders 

Holders 

Holders 

Holders 

•rioldrrs 

•Holdcr.s 

1  'Mar.  19 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 


Holders  of  rec. 

Holders  of  rec. 

Mar.  21       to 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  roc. 


Mar.  17 
Mar.  15 
Mar.  31 
Mar.  13 
Mar.  lou 
Mar.  15 
Mar.  20 
Mar.  15 
Mar.  10 
Mar.  15 
Mar.  1.5a 
Mar.  16 
Mar.  18 
Mar.  18 
Apr.     2 

Mar.  21 
Mar.  18 
Apr.  2 
Mar.  18 
Mar.  18 
Mar.  IS 
Mar.  29 


om.  and  pref.  (quar.) 

^r.) 

.  eom.  (guar.). 


I 


■lU)- 

.r).. 
■ii»r  ).. 


ffi  .  pmf.  (qu.) 
luar  ) 

-r  ; 

Mlo.AMIII.  (quar  ) 

.r  ) . 


Mar.  in      to     Apr.     2 
Uoldcn  of  rer.  Mar.  203 


of  rec.  Mar.  24a 

of  rec.  .Mar.  20 

Hfjld-ri  of  rre.  Mar.  13a 

llol'IiTH  of  rec.  .Mar.    1 

ii,..,i,  r,  of  ri-c.  .Mar.  15 

i>f  rc-c.  Mar.  15 

of  rec.  Mur.  14 

of  ror.  Mar.  14 

to      .Mar.  30 

of  rw".  Mnr.  20 

of  ror.  Mar.  20 

of  TM-    Mnr    20 


•m   (quar  ) 


.     T.) 
(Qoar  t 


'qu.) 


Ill*  f'fifo  .  pmf   (qu.) 
-    •-• >1. 

'    fqliaf  ) 


IH    Apr      1 1   Moldrrn  of  roc 


.\t.r 
Apr 
M»r 
Apr 
Apr 
A(>f 
Apf 
A|if 
Apr 
Apr. 
Apr 
Apr 
A(ir 
Apr 
Apr 
Mar 
Apr 
M»f 
Mar 
A|ir 
Apr 
Mar 


•i:. 

•II 

•» 

•  r^ 

•V- 

•H» 

•ifir 

3 

IM 

•1  W 

*Hs 

•1  'i 

*  1  1 

tl  3/> 

IH 

•2 

•M, 

•3 

•l'< 

3 

•  1  na 

•IS 

I'i  ■ 
I'l    ' 
1,'iioi'iTi  .,: 

20|'llol<l.r.  of 

I         If  ,.1,1,   rr^    I.' 
I 

I 
I 


311 

ll 


Hitilii'jm  of 
llol'icr*  r,f   fr 

•II.  :  • 
•K- 
"M- 
'||„|,1.  r»  .,; 

ir.,M.<ra   of 

M'll'l' 


illl^tlnl.lr 


,f . 

.;o 
in 

c.  Mar 

20 

i, 

17 

1  . 
ir, 

A'amf  0/  Companv. 


Miscellaneous  (Concluded) 

Haverhill  Gas  Light  (quar.) $ 

Hendee  Mfg.  Co..  preferred  (quar.) 

Hercules  Powder,  common  (quar.) 

HllkTe.st  Collieries,  com.  (quar.) 

Preferred    (quar.) 

Hollinser  Consol.  Gold  Mines  (monthly) 

Homestake  Mining  (monthly) 

Intemat.  Buttonhole  Sew.  Mach.  (quar.) 
Int.  Motor  Truck.  1st  &  2d  pref.  (quar.) 
Jordan  Motor  Car.  preferred  (quar.)... 
Kaufmann  Dept.  Store,  pref.  (quar.)  ._ 

Kelly-Springfield  Tire,  pref.  (quar.) 

Kelsey  Wheel,  common  (quar.) 

Kresge  (S.  S.)  Co..  preferred  (quar.) 

Loft.  Incorporated  (quar.) 

Loose-Wiles  Biscuit.  1st  pref.  (quar.)... 

Second  preferred  (quar.) 

Manhattan  Electrical  Supply  (quar.)... 

Manhattan  Shirt,  preferred  (quar.) 

Mountain  Producers  (quar .)._ 

Orpheura  Circuit,  preferred  (quar.) 

Ottawa  Car  Manufactiiring(quar.) 

Pacific  Telep.  &  Teleg..  pref.  (quar.)... 
Panhandle  Produc.  &  Refg.,  pref.  (quar.) 

Parke.  Da\-l3  &  Co.  (quar.) 

Penmans.  Ltd.,  common  (quar.) 

Preferred    (quar .) 

Pennsylvania  Power  &  Light,  pref.  (qu.) 
Penney  (J.  C.)  Co..  preferred  (quar.)... 
Pittsburgh  Plat*  Glass,  common  (quar.) 

Co.mmon  (special) 

Pittsburgh  Rolls  Corp..  pref.  (quar.)... 

Reece  Button  Hole  Machine  (quar.) 

Reece  Folding  Machine  (quar.) 

Rco  Motor  Car  (quar.) 

Reynolds  (R.  J.)  Tobacco,  pref.  (quar.). 
Royal  Baking  Powder,  com.  (quar.) 

Preferred    (quar.) 

Safety  Car  Heating  &  Lighting  (quar.).. 
Sears.  Roebuck  &  Co.,  preferred  (quar.) 

Sterling  Oil  &  Development 

Tecumseh  Cotton  Mills  (quar.) 

Tobacco  Products  Corp.,  pref.  (quar.).. 
Tonopah  Mining 

Extra 

United  Gas  Improvement,  com.  (quar.). 

Preferred    (quar.) 

United  Slioe  Machinery,  com.  (quar.).. 

Preferred    (quar.) 

U.  S.  Bobbin  &  Shuttle,  com.  (quar.).. 

Preferred    (quar.) 

Utilities  Securities,  preferred  (quar.) 

Victor  Talking  Machine,  com.  (quar.).. 

Preferrerl    (<iuar .) 

Western  Reserve  Cotton  Mills,  pref  .(qu.) 

West  Coast  Oil  (quar.) 

Westlnghouso  Air  Brake  (quar.) 

Wilson  &  Co..  preferred  (quar.) 

Wyman-Gordon  Co..  1st  pref.  (quar.).. 


Per 
Cent. 


1.12H 
•IJi 

3 

IH 

IH 

1 

25c. 

1 
*15i 
*1H 
*1H 

IH 
l\x 

*IH 
25c 

IH 

IH 
*$l 

l'4 
20c 

2 

1 
'IH 

2 
•4 

2 

IH 

IH 

IH 

*2  , 

•5 

•IJi 

3 

1 
•20' 

\H 

*2 

•IH 

•m 

\H 

»lOe. 

*1M 
IH 

•5c 
*2Mo 
50c. 

*IH 
50c. 

37)^c 

IH 

IH 

IH 

•10 

*1H 

•2 

*$1 .50 

SI 
IH 
IH 


When 

Fai/able . 


Apr. 

Apr. 

Mar 

Apr. 

Apr. 

Mar 

Mar 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar, 

Apr. 

May 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

.4pr. 

Mar. 

May 

May 

.A.pr. 

Mar. 

Apr. 

.\pr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

.\pr. 

Apr. 

-Apr. 

June 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

.Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 


Bocks  Closed. 
Dais  Inclustte. 


1 

1 

25 

15 

15 

25 

25 

1 

1 

22 

1 

1 

I 

1 

31 

1 

1 

1 

I 

1 

1 

1 

15 

1 

31 

15 

1 

1 

31 

1 

1 

1 

1 

1 

1 

1 

31 

31 

1 

1 

5 

1 

1 

21 

21 

15 

15 

5 

5 

31 

31 

27 

15 

15 

15 

5 

29 

1 

15 


Holders 

•Holders 

Mar.  16 

Holders 

Holders 

Holders 

Holders 

Holders 

'Holders 

•Holders 

•Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

•Holders 

Holders 

•Holders 

•Holders 

•Holders 

Holders 

•Holders 

•Holders 

Holders 

•Holders 

•Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

•Holders 

Apr.     1 

Holders 

Holders 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rco. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  tee. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  reo. 
of  rec. 


Mar.  24a 
Mar.  20 
Mar.  24 
Mar.  31 
Mar.  31 
Mar.  10 
Mar.  20 
Mar.  15 
Mar.  21 
Mar.  10 
Mar.  20 
Mar.  20 
Mar.  20 
Mar.  17 
Mar.  19a 
Mar.  20O 
Apr.  18a 
Mar.  21 
Mar.  20 
Mar.  15 
Mar.  150 
Mar.  15 
Mar.  31 
Mar.  20 
-Mar.  21 
May  S 
Apr.  21 
Mar.  15 
Mar.  20 
Mar.  15 
Mar.  15 
Mar.  25 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  16 
Mar.  15 
Mar.  15 
Mar.  16 
Mar.  15 
Mar.  31 
Mar.  20 
Mar.  16 
Mar.  31 
Mar.  31 
Mar.  31 
May  31 
Mar.  14 
Mar.  14 
Mar.  8 
Mar.  8 
Mar.  17 
Mar.  31 
Mar.  31 
Mar.  4 
Mar.  20 
Apr.  11 
Mar.  20 
Mar.  9 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Xame  of  Company. 

Railroads  (Steam.) 

Beech  Creek  (quar.) 

Ho3to!i  i  Albany  (quar.) 

Buffalo  &  Susquehanna,  com.  (quar.) 

CaiuKllau  Pacific,  cummon  (quar.) 

Pnferred 

Delaware  <fe  Hudson  Co.  (quar.) 

Fonda  Johnstown  &.  Glov..  pref.  (quar.) 

Lackawanna  RR.  of  N.  J.  (quar.) 

I.ehlKh  Valley,  com.  (quar.) 

l»r(f<'rrc<l    ((luar .) 

Newark  A  liloomf  leld .- 

N.  Y.  Lackawanna  &  Western  (quar.).. 

N'orfolk  A  Wefltem.  com.  (quar.) 

Pltw..  Ft.  Wayne  <t  Chic,  com.  ^quar.). 

Preferred    (quar.) 

Reading  Company.  2d  pref.  (quar.) 

St.  Jowph  Houih  Bend  it  Sou.,  com 

Preferred 

louihfTii  Pacific  (quar.) 

Souihi  rn  I'.y..  M    <t  O.  stk.  ir.  ctfa 

(Jnlon  I'B'-ltIc,  common  (quar.) 

Pr<-ferri"<l ...... .. 

Warren  RR 

Street  and   Electric  Railway!. 

ArkriTi-:i3  Villi.  Ry   I  .*  Pow.  prof,  (qu.) 

I  Co..  com.  (quar.) 

I  ■  it  A  Trac.  pref.  (quar.) 

I 1  (payiililp  In  pref.  utock) 

Krnnkford  *  rtoutliwark  Piiwi.  Ily.  (qu.) 
(;(ilv.-<toti  Hotiiioii  IJliN'.  <'.on..  preferred 
\i  '         •  til  l-nm  ). prior  pf  (qu.) 

H  ,1  A  I'ower.  pref.  (qu). 

, !    (.|ii!,r    1  

Heroin)  A  I  hinl  "  Ry.  (quar.) 
I'npeil  l.licht  A  i  r.  (quar.).. 
Wmt  Prnn  Kyii..  pri  t    iqiiiir.) 

ltiink«. 

'  ■  ' . . . ............ 

I  .   >ratloD 

<        :  ,«T<'c.    ,111    iitiOH  of  (quar.)...... 

Trust  <;oinpanla«. 
Uuaranty  (quar.) 

Ml If-i-. —  -in. 

Advai.  (quar.) 

Mil,.!  1.  ,  pf.  (qu). 

I  oiii    A  prrf.  (guar.). 

'.  prof    (quar.) 

■  if.  (qlUW  ) 

/  ,  oom.  (quar.) 

■r  )  

■  I 

'>ilvii,  oomrouo  (quar  ). 

.r  »  . 

'  iwyalilr  In  mm.  aUMik) 
'     qunr  )  

ft  ... 


Per 
Cera. 


'oOc. 
2 

15< 
2y, 
2 

2« 

IH 
•1 

87  He 
$1.25 
•3 

\M 

IH 

IH 

500. 

1 

2H 

IH 

•2 
2H 
2 

•3H 


IK 

2H 
IH 
r42 


When 
Payable. 


.Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Mar. 
Mar. 
Mur. 
Mur. 


IT.  f 


II  o|i,«r   )  .  .  . 

prnf    A  (quar  ) . 


om   (quar.)..., 
•  r  )  


$4.50  Apr 

3       'Mar. 
•m     Apr. 

IH    Mar. 

IH 

3 

IH 

IH 


4 
tl 

a 


BooXs  Closed. 
Days  Irtclusive. 


•7flo. 
IH 
IH 
1^ 
IH 
8 

IH 
•IH 

••a 

a 

IH 

IH 
no 
•IH 
•IH 
•IH 
•IH 

•  I 

•IH 
•IH 

S 

IH 


Mur. 

IIS 

Apr. 

1 

Apr. 

I 

Mar. 

la 

Apr. 

1 

Apr. 

1 

Apr. 

1 

Mar. 

31 

Apr. 

, 

Apr. 

1 

Apr. 

lA 

Apr. 

1 

Apr. 

1 

Apr. 

1 

Ai»r. 

t 

Apr 

1 

Apr 

1 

Mar 

in 

Mar 

HI 

•A\ 

•Holders 
Holders 
Mar.  16 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 

•Holders 

•HolderH 
Holders 
Iloldem 
Holders 
Holders 
Mar.  11 
Mar.  11 
Holders 

•Holder.i 
Holdera 
HoldiTH 

•H()lder« 


HolderH 
llolderH 
lliililerH 
lloldi'rn 
lloldiTH 

HollllTM 

•lloldiTn 
HolderH 
Iluldrpt 
Holilem 
HoldiTH 
Holdnn 


of  rec 
of  rec 

to 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  reo 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  reo 
of  rec 
Of  rec 

to 

to 
of  rec 
of  roc 
of  roc 
of  rec 
of  ri>c 


of  reo 
of  rw 
of  reo 
(if  rro 
of  reiv 
of  reo 
of  roc 
(if  roc 
ot  rr<i 
of  rco 
(if  roc 
ot  roo. 


Mar.  16 
Feb.  28 
Mar.  31 
Mar.    10 
M.ar.    1 
Feb.  260 
Mar.  lOo 
Mar.    8 
Mar.  110 
Mar.  11« 
Mar.  24 
Mur.  14 
Feb.  280 
Mar.  lOo 
Mar.  100 
Mar.  270 
Mar.  16 
Mar.  16 
Fob.  280 
Mar.  16 
Mur.    10 
Mar.    10 
Apr.     6 


Fob.  28 
Mar.    Oo 
Mur.    6 
Mur.    e 
Mur.    la 
Mur.    10 
Mur.  16 
Fob.  28 
Fob.  38 
Mar.    lo 
Mur.  16a 
.Mur.    1 


llnlilorii  of  roo.  Mnr.  'J3a 
HoliliTH  of  roo  Mur  23o 
lliililom  of  roo.  Mar.  I7a 


lloldom  of  roc.  Mur.  17 


■lloldorN  (if  riw.  Mar. 
Ildldom  of  rcH'.  Mnr. 


16 
16 


llnldrr*  of  rno 
Ildldom  of  TMt 
lliildorit  iif  riw 
llolilora  of  rro 
'lloliliTu  (if  riM' 
'lliililcra  of  ii-i 
lliililorn  of  rvc. 
Il(il(li*n«  of  riv* 
llolilrm  III  riH^ 


Mar.  11a 

Mar.  I6« 

Mar.  16 

Mnr.  It 

Mnr  16 

Mnr  10 

Mur.  1(1 

Mar  ISa 

Mar.  tao 


Apr 
Apr 
A|ir 
Apr 


I I  .< 

•Mar     1 4       to 

•Mar     14       Id 

llolili^rA  of  ri 

lliihlnr*  of  re 


I  ■.  •  1 1 


;.l.<i 
Mnr 
Mar 
Mar 
Mnr 


16a 

33 

33 

lia 

l«a 

I 
I* 
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Name  of  Company. 


Miscellaneous  (.Coniinued) — 
American  Stores,  common  (quar.) 

First  und  second  preferred  (guar.) 

Amer.  Sugar  Refg..  pref.  (guar.) 

American  Telep.  A  Teleg.  (guar.) 

American  Tobacco,  preferred  (quar.) 

Armour  &  Co..  pref.  ((luar  ) 

Atlantic  &  Pacific  Steamship  common.. 

Preferred 

Atlanilc  neflning,  common  (quar.) 

Beldlns-Cortlcelll.  Ltd.,  pf.  (guar.) 

Bethlehem  Steel,  com.  (guar.) 

Common  B  (guar.) 

8%  cum.  conv.  pref.  (guar.) 

7%   Doo-cum.   pref.   (guar.) 

Borden  Company,  preferred  (guar.) 

Bourne.  Scrymser  &  Co.  (extra) 

Brandram-Ilenderson,  Ltd.,  common 

Com  mon 

Brier  Hill  Steel,  pref.  (quar.) 

Brit. -Amer.  Tobacco,  preference 

Brltlsh-Amer.  Tobacco,  ord.  (Interim).. 

Buckeye  Pipe  Line  (guar.) 

Buffalo  General  IClecfrIc  (quar.) 

Bu.sh  Terminal  BIdgs..  pref.  (quar.) 

California  PackliiK  Corp.  (guar.) 

Calumet  &  Arizona  Mining  (guar.) 

Cambria   Iron 

Carter  (William)  Co.,  pref.  (quar.) 

Celluloid  Co..  (-ommon  (quar.) 

Chesebrough  Mfg.,  common  (guar.) 

Preferred    (quar .) 

Cities  Service — 

Common  (monthly  payable  In  Bcrlp).. 

Common  (payable  In  com    stk  scrip)  . 

Pref.  &  pref.  B  (mthly.  pay.  In  scrip). 
Cities  Serv.  Bkrs   shares  (In  cash  scrip). 

Payable  In  common  stock  scrip 

Coca  Cola  Co.,  com 

Colorado  Power,  pref.  (quar.) 

Compuling-Tabuiatlng-Recording  (guar) 
Connor  (.loliu  i   >  Co.,  com.  (guar.).. 
Cons.  Gas,  El.  &  P.,  com.  &  pf   (guar.). 
Consolidated  Gas  of  New  York  (guar.).. 
Consumers  Power  6"^  pref.  (quar.) 

Seven  per  cent  pref.  (guar.) 

Continental  Can,  pref.  (guar.) 

Continental  Oil  (gimr.) 

Cramp  (Wm.)  &  SonsS.  &  E.  Bldg.  (qu.) 
Crane  Company,  common  (guar.) 

Preferred    (guar .) 

Crescent  Pipe  Line  (guar.) 

Crucible  Steel,  preferred  (quar.) 

Cuban- American  Sugar,  pref.  (guar.) 

Davis  Mil  If  (guar  I .    .    .    _ 

Detroit*  Cleveland  Navigation  (quar.). 

Detroit  Creamery  (quar.) 

Diamond  Match  (quar. I 

Dome  Mines  (capital  distribution) 

Dominion  Glass,  common  (quar.) 

Preferred    (quar .) ._ 

Dominion  Iron  &  Steel,  pref.  (guar.)... 

Dominion  Oil  (guar.). 

Draper  Corporation  (quar.) 

duPont(E;.I.)de  Ncra  &  Co.,  com   (qu.). 

Debenture  stock  (quar.) 

duPont(E.I.)de  Nem.Powd.,  com.  (qu.) 

Preferred    (quar .) ._ 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred    (guar.) 

Electric  Storage  Battery,  com.&pf.(qu.) 
Famous  Players-I  asky  Corp.,  com.  (qu.) 
Federal  Mining*  Smelting,  pref  (quar.) 
Firestone  Tire  &  Rubber.  6%  pf.  (gu.) 

Seven  percent  preferred  (quar.) 

Foster  (W .  C.)  Co.,  common  (guar.). 

Preferred    ((|uar.) 

Preferred  (participating  dividend) 

Galena-Signal  Oil,   pref.   (guar.) 

General  Cigar,  Debenture  stock  (guar.) 

General  Electric  iguar.) 

General  Railway  Signal,  pref.  (quar.) 

Gillette  8ii(et>  Raior  Stock  dividend  .. 
Globe  Soap,  common 

First,  8e(ond  and  special  pref.  (guar.) 

Goodrich  (B.  F  )  Co.,  ijrti    (quar.) 

Grasselll  Chemical,  com.  (guar,) 

Preferred    ((iunr.).    

Gre:  t  Atlantic*  I'n<lflcTea,com.(guar.) 

Gulf  States  Steel,  1st  prel.  (quar.) 

Haiuia  Furnace,  pref.  ((|uar.) 

Harbison  W  alker  Befruc,  pref.  (guar.). 

Hcda  Mining  (quar.).. 

Eelnie  (George  VV.)  Co.,  com.  (guar.).. 

Preferred    (guar .) 

Illinois  lieli  Telipliiine  (quar.) 

Imperial  Oil,  com    (tiuar.) 

Preferred    (quar  ) 

Indeiiendenl  I'neuniatlc  Tool  (guar.) 

Internal loiial  Salt  (quar  ) 

International  Silver,  preferred  (quar.).. 

Jones  Bros.  Tea — See  note  U)_. 

Kayser  (Julius)  *  Co.,  com.  (quar.) 

Kress  (S.  H.)  &  C;o,,  pref.  (quar.) 

La  Rose  ^lln(^s,  Ltd 

Lehigh  Valley  Coal  Sales  (guar.) 

Liggett  &  Myers  Tobacco,  pref.  (guar.). 
Lorillard  (P.),  com.  (guar,) 

I'referrod    (quar .) 

Maekay  Conipaiiles,  common  (guar.) 

Preferred    (quar.) 

Mnnati  Sugar,  pref.  (guar.) 

Mnnufactiircrs'  Light*  Heat  (quar.)... 
May  Department  Storeti,  pref.  (quar.).. 

Mergentlialer  Linotype  (guar.) 

Mexican  Petroleum,  com.  (guar.) 

Preferred    (<iuar .) 

Mexican  Seaboard  Oil 

Michigan  Stamping,  com.  (monthly) 

Middle  States  Oil  (quar.) 

Middle  West  Utli.,  prior  lien  stock  (gu.) 
Montana  Power,  common  (quar.) 

Preferred    (q  uar .) 

Montreal  Cottons,  Ltd.,  common  (guar.) 

Preferred    (quar.) 

Motor  Wheel  Corp.,  com.  dinar.) 

National  Biscuit,  cummon  (guar  ) 

National  Breweries,  com.  (quar.). 

Preferred    (guar .) 

National  Candy,  cotnmon 

First  and  second  preferred 

Nat.  Enanjellng  *  Stpg.,  pref.  (guar.).. 

Preferred    (guar.) 

Preferred     (guar.) 

Preferi ed    (quar .) 

National  Grocer,  common 

National  Lead,  common    quar.) 

Preferred    (quar .) 

National  Sugar  Refining  (guar.) 

National  Surety  (guar.) 

National  Transit  (extra) 


Per 
Cent. 


$1 
IH 
IH. 
2 

m 

*l'A 
•5 
*3'A 
6 

IH 
IH 
2c 

\y, 

•15 
•IH 
1*H 
•IH 

3 

4 
»2 

2 

*ni 

si  80 
50c. 
2 
IH 

•2 

•3H 

•f5e. 

•ol5H 

*$1 

•1^ 
1 

25c. 
2 

IH 
I'A 
IH 
IH 

•2 
1 

•1 

•IM 
75c. 
IK 

•m 

2 
*30c. 

2 
SI 

IH 
IJi 
1% 

30c. 
3 
2 

IH 
IH 
IH 
2H 
7V^ 
IH 
3 

$2 
1 

*1<4 

*1H 
75c. 
IH 
% 

•2 
i'4 
2 

IM 
•e2H 
1 

l>i 
154 

•2 

•IH 

2.->c. 
\H 

•2 

m 

•15c. 
2K 
IH 

*2 
3 
2 

•2 
IH 
I'A 


When 
Payable. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
-Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
May 
Dec. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr, 
Mar, 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

cApr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

May 

May 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

May 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

June 

Mar. 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

Apr 

Mar. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 


2 

Apr. 

•1% 

Apr. 

10 

Apr. 

$2 

Apr. 

i% 

Apr. 

3 

Apr. 

IH 

Apr. 

IH 

Apr. 

1 

Apr. 

I'A 

Apr. 

2 

Apr. 

IH 

Apr. 

2H 

Mar. 

•3 

Apr. 

•2 

Apr. 

SI 

Mar. 

•'4 

Mar. 

3 

Apr. 

IH 

Mar. 

H 

.Apr. 

IH 

Apr. 

1)^ 

Mar. 

I'A 

Mar. 

•2 

Mar. 

\H 

Apr. 

$1 

Apr. 

lA 

Apr. 

•2H 

Mar. 

•3H 

Mar. 

\'A 

Mar. 

I'A 

June 

I'A 

Sept. 

I'd 

Dec. 

•2 

Mar. 

m 

Mar. 

IH 

Mar. 

iH 

Apr. 

3 

Apr. 

*50c. 

Mar. 

3 

3 

3 

15 

1 

1 

15 

15 

15 

15 

1 

1 

1 

1 

15 

15 

1 

1 

1 

31 

31 

15 

31 

1 

15 

20 

1 

15 

21 

31 

31 

1 
1 
1 
1 

.   1 

1 

15 

10 

1 

1 

15 

1 

1 

1 

15 

31 

15 

15 

15 

31 

1 

25 

1 

1 

15 

20 

1 

1 

1 

1 

1 

15 

25 

1 

1 

I 

1 

1 

1 

1 

15 

15 

15 

5 

5 

5 

31 

I 

15 

1 

1 

15 

15 

1 

31 

31 

15 

1 

15 

20 

28 

1 

1 

31 

1 

1 

1 

1 

1 

1 

1 

20 

1 

1 

1 

1 

I 

1 

1 

15 

1 

,  31 

10 

1 

16 

.25 

1 

15 

1 

1 

15 

15 

.30 

15 

1 

1 

15 

15 

.  31 

30 

30 

30 

15 

31 

15 

3 

1 

15 


Books  Closed. 
Days  Inclusive, 


Holders  of  rec.  Mar    21a 
Holders  of  rec.  Mar    2 la 
Holders  of  rec.  Mar.    la 
Mar.  18       to      Mar.  28 
Mar    II       to      Apr.     5 
•Holders  of  rec.  Mar.  15 
•Holders  of  rec.  Mar.  14 
•Holders  of  rec.  Mar.  14 
Holders  of  rec.  Feb.  21a 
Holders  of  rec.  Mar.    1 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Mar.   14a 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Mar.  14o 
Holders  of  rec.  Mar.    lo 
•Mar.  19      to       Apr.   14 
•Holders  of  rec.  Apr.      1 
•Holders  of  rec.  Nov.    1 
•Holders  of  rec.  Mar.  20 
Holders  of  coup.  No.  37 
Holders  of  coup.  No.  90i 
Holders  of  rec.  Feb.   21a 
Holders  of  rec.  Mar.  15 
•Holders  of  rec.  Mar.  20 
Holders  of  rec.  Feb.   2Ma 
Holders  of  rec.  Mar.    4o 
Holders  of  roc.  Mar.  15a 
Holders  of  rec.  Mar.    4 
•Mar.    8      to      Mar.  28 
•Holders  of  rec.  Mar  .10 
•Holders  of  rec.  Mar.  10 


•Holders 

•Holders 

•Holders 

•HoMers 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

Mar.  16 

•Holders 

•Holders 

Feb    22 

Holders 

Holders 

•H<ild(^rs 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 
Holders 
Holders 

•Holders 
Hokk'i-s 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Feb.  21 

Feb.   25 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

H(ild(  rs 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 


of  rec. 
of  rec. 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
o'  rec. 
of  roc. 
of  rec. 

of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
to 

to 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  ree. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 


Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Feb,  28 
Mar.</2  la 
Mar    20 
Mar.  15a 
Feb.     9 
Mar.  15n 
Mar.  15') 
Mar.  20'i 
Feb.  23 
Mar.  31 
Mar.    1 
Mar.    1 
Mar   15 
Mar.  15a 
Mar.  10a 
Mar.  II 
Mar.  ISa 
Mar.  21 
Feb.  280 
Mar   31u 
Mar.  15 
Mar.  15 
Mar.  15 
Mar    10 
Mar.    4 
Mar.    4/1 
Apr.    lOi 
Apr.  20'i 
Apr.  20" 
Feb.   280 
Feb.   28" 
Feb    2Sa 
Mar.  13a 
Mar    1 5a 
Feb.  25a 
Apr.     I 
May     I 
Mar.  20 
Mar.  20 
Mar.  20 
Feb.   28 
Mar.  2fin 
Mar.    8o 
Mar.  20 
May      I 
Mar.    1 
Mar.    1 
M  ar    220 
Mar.  15 
Mar.  16 

'Mar!"l5 
Mar.  5 
Apr.  lOo 
Mar.  I 
Mar.  15 
Mar.  15 
Mar.  30 
Mar.  10 
Mar.  10 
Mar.  20 
Mar.  I. 5a 
Feb.  28 

Mar.  23 
Mar.  20 
Mar.  24 
.Mar.  16 
Mar.  15 
Mar.  ISn 
Mar.  18a 
Mar.    8" 
Mar.    80 
Mar.  15 
Mar.  310 
Mar.  Id- 
Mar.    4o 
Mar.  15 
Mar.  15 
Jan      III 
Mar.  15 
Mar.  10 
Feb.   2^ 
Mar.  14o 
Mar  .I4a 
Feb.   28 
Feb.  28 
Mar.  10 
Mar   31ft 
Mar.  15 
Mar.  15 
Feb.  21 
Feb.  21 
Mar.  I  la 
June  lOn 
Sept.    iia 
Dec.     9a 
Mar.    6 
Mar.  170 
Feb.  240 
Mar.  11 
Mar.  2lo 
Feb.  28 


Name  of  Company. 


MIocellaneous  (CtinduAia) 

New  York  Transit  (quar.) 

Niagara  Falls  Power,  com.  (quar.) 

Preferred     guar.) 

North  American  Co.,  com.  (quar.) 

(;omnion  (extra  payable  In  pre",  stk.) 

Preferred    (guar.) 

Ohio  on  (guar.) 

Extra 

Oklahoma  Gas*  Elcc.  pref.  (guar.) 

Ontario  .Steel  Products,  preferred  (quar.) 
Owens  Bottle,  common  (guar.) 

Preferred    (guar.) 

Packard  Motor  Car.  pi^f.  (guar.) 

I'un-Am.  Pet  &Tran..  eom.*eom.B(qu) 

Peerless 'I'nick  &  Motor  (quar.) 

Peerless  Truck  A  Motor  (quar.) 

Peerless  Truck  *  .Motor  (quar.) 

Peerless  Truck  *  Motor  (guar.) 

Pcnn  Central  Lt.  *  Pow.,  pref.  (guar.).. 

Heniiock  Oil  ((|uar  ) 

Peiiiisylvaiila  Water  &  Power  (quar.) 

I'eitllKPiie-MulliUen  Co.,  lstA2d  pf.tqu.) 
Phllailelphia  Kleeirlc,  common  (quar.).. 

Preferred  (guar.) 

Preferred  (new) 

Phillips  Petroleum   (quar.) 

Proeter  A  Gamble.  6%  pref.  fquar.) 

Provincial  Paper  Mills,  common  (quar.) 

Preferred    (quar.) 

Pure  Oil,  8%  pref,  (quar.) 

Sl>:  per  cent  i)ref.  (quar.) 

rive  and  one-quarter  iier  cent  pf.  (qu.) 

Quaker  Oats,  preferred  (quar.)    

Railway  Steel-Spring,  common  (guar.).. 

Preferred    (quar.) 

Ranger  Texas  Oil  (quar  ) 

Keyi\old3  (R.  J  )  Tobacco — 

Common,  class  A  &  B  (quar.) 

?t.  Joseph  Lead  Co.  (quar.) 

St.  L.  Rocky  Mt.  &  Pac.  Co.,  com.  (qu.) 

Preferred    (quar.) 

St.  Maurice  Paper  (quar.) 

Shawltdgan  Water  A  Power  (quar.) 

Stienvln-W'ms  Co.  (Canada),  com.  (qu.) 

Preferred    (qu.ar .) 

South  Penn  Oil  (guar.) 

South  Porto  Rico  Sugar,  pref.  (quar.) 

Southern  Petroleum  A  Refining  (No.  1). 

Southwest  Pa.  Pipe  Lines  (guar.) 

^landanl  Gas  A  Electric,  pref.  (guar.).. 

Standard  Oil  (California)   (quar.) 

Standard  OH  (Indiana)   (guar.) 

Standard  Oil  (Kansas)  (quar.) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  of  New  Jersey,  com.  (quar.) 

Preferred    (tiuar.) 

Standard  Oil  of  N.  Y.  (guar.) 

Standard  Oil.  Ohio,  common  (quar.) 

Cotnmon  (extra) 

Sullivan  Machinery  (guar.) 

Swift  A  Co.,  (quar  >.. 

Texas  Chief  Oil  (guar.) 

Texas  Company  (guar.) 

Texas  Gulf  Sulphur  (guar.) 

Extra - 

Texas  Pacific  Coal  A  OH  (guar.) 

Thompson-St.arrett  Co..  pref 

Todd  Shipyards  Corp.  (guar.) 

Tonopah-Belmont  Development  (guar.) 

Tdiiopah  Exten'ilon  Mining  (guar.) 

Turman  OH  (monthly) 

Underwood  Typewriter,  com.  (guar.) 

Preferred    ((iuar.) 

Union  Bag  A  Paper  (quar.) 

Union  Carbide  &  (Jarbon  (quar.) 

Uniti'd  Cigar  Stores  of  Amer.,  pref.  (qu.) 
United  Dycwood.  common  (guar.) 

Preferred    (qu;ir.) 

Preferred    (guar .) 

Preferred    (quar.) 

United  Gas  Imiiiovement,  pref.  (guar.). 

United  Profit  Sharing  (quar.) 

United  Profit  Sharing,  (guar,) 

United  Royalties  (monthly) 

Extra 

U.  S.  Cast  Iron  Pipe  A  Fdy.,  pf.  (quar.). 
U.  3    Gypsum,  common  (quar.) 

Preferred   (<iuar.) 

U.  S.  Radiator,  (pref.  quar.) 

U.  8.  Steel  Corporation,  com.  (guar.) 

Universal  Leaf  Tobacco,  com.  (No.  1).. 

Preferred    ((piar.) 

Utah  Coi)per  ((piar.) 

Valvollne  OH.  common  (guar.) 

Wabasso  Cotton  Co.  (quar.) 

Wahl  Co.,  com    (quar.) 

Common   (monthly) ... 

Common   (monthly) 

Common   (monlhl.v) 

Waldorf  System,  common  (quar.) 

First  preferred  and  preferred  (quar.).. 

Wainsutta   Mills  (guar.) 

Warren  Bros.,  first  preferred 

9e<-ond  i)referred 

Wi-silnghouse  Kl.  &  Mfg.,  com.  (quar.). 

Preferred    ((luar.) 

Weymaii  Brutoti  Co.,  com.  (quar.) 

Preferred    (guar.) 

Wheeling  Steel  A  Iron.  pref.  A  (quar.).. 

Proterred   B   (quar.) 

Woolworth  (F.  W .)  Co..  pref.  (quar.).. 
vVorthlngton  P.  &  Mach..  pf.  CI.  A.  (qu.) 

Preferred  Class  B  (quar.) 

Wrlgley  (William)  Jr.,  A  Co. 

Common  (payable  in  common  stock). 
Vale  A  Towne  Mfg.  (guar.) 


Per 
Cent. 


S4 

\'A 
The. 
r50c. 
7.5c. 
•SI  25 
•$I  75 
IM 
1% 
50c. 
I'A 
I '4 
•SI. 50 
•75c. 
•7.'>c. 
•75c. 
•75c. 
SI 
Pl 
I'A 
*\M 

43  "4  c 
60c 
16  2-3e 
60c 
I'yi 
IH 
IK 
2 

IH 
IH 

•IH 
2 

IK 
3 

7.5c. 

25c. 

1 

l>i 

IH 

IK 

IH 
•IK 
•IH 

2 

2 
SI 

2 

SI 

•SI 

3 
•3 
SI  .25 

IK 
•4 
•83 
•SI 

•75c. 

2 

3 

75c. 

50c. 

50c. 
25c. 

4 
•$2 

5 
•5 

1 

2H 

IK 

IH 
•$1 

IK 

IH 

IK 

IK 

IK 
87  ^e 
3Kc. 
3Kc. 

3 

1 

IKfn 
•1 

•IK 
•IK 

\Vi 

3 

2 

50c. 

2H 
SI 

•$1.50 
•.500. 
•.500. 
•50e. 
•50c. 

•20c. 

O 

A6 
17 

•SI 

•1 
3 
IK 

•1 

•IH' 
IK 
IK 
1« 

•no 

5 


When 

Payable. 


Apr. 

M.or. 

Apr. 

Apr. 

Apr. 

Apr. 

M  ar . 

Mar. 

Mar. 

May 

Apr. 

Apr. 

Mar. 

.Apr. 

Mar. 

Jime 

Sept. 

Dec. 

Apr. 

Mar. 

Apr. 

Apr. 

.Mar. 

Mar. 

Mar 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

May 

Msr. 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

^pr. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

M  ar. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Mar. 

Apr. 

Mar. 

Apr. 

Apr. 

July 

Oct. 

.Mar. 

Apr. 

July 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Apr. 

May 

June 

July 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

M-V. 

Apr. 

Apr. 

Apr. 

Apr. 
Apr. 


Books  Closed. 
Days  Incliistre. 


15 

15 

15 

I 

1 

1 

31 

31 

15 

15 

1 

1 

15 

10 

31 

30 

30 

31 

1 

31 

1 

1 

15 

15 

15 

31 

15 

1 

1 

1 

1 

1 

31 

31 

20 

1 

1 

20 

31 

31 

15 

10 

31 

31 

31 

1 

15 

1 

15 

15 

15 

15 

1 

15 

15 

16 

1 

1 

15 

1 

1 

31 

15 

15 

31 

1 

20 

I 

I 

20 

1 

1 

15 

1 

16 

I 

1 

1 

1 

15 

1 

1 

27 

27 

16 

31 

31 

20 

30 

I 

1 

31 

15 

3 

1 

I 

1 

1 

I 

I 

15 

1 

1 

29 

15 

1 

1 

18 

IS 

1 

1 

I 

3 
1 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•H  outers 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Holders  of  rec. 

Mar   II      to 
•Holders  of  rec. 
•Holders  of  rec. 

Mar.    5       to 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  ree. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Feb.   17      to 

Holders  of  rec. 
•Mar.  16       to 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 
•Holders  of  rec. 

Mar.     16     to 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Feb    28      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  reo. 
•Holders  of  reo. 
•Holders  of  rec. 
•Holders  of  rec. 


Mar.  23 

.  Mar.  10 
Mar.  31 

.  Mar.  16 
Mar.  16 
Mar.  16 
Feb.  24 
Feb.  24 

.  Feb.  28 
Apr.  29n 
Mar.  16a 
Mar.  16a 
Feb.  28o 
Mar.  15 
Mar.    1 
June    1 
Sept.    1 
Dec.     I 
Mar.  10a 
Mar.  15 
Mar.  170 
Mar.  21 
Feb.  170 
Feb.  17a 
Feb.   I7o 

Mar.  Ha 
Feb.  25 
Mar.  15 
Mar.  IS 
Mar.  15 
Mar.  IS 
Mar.  IS 
May     1 
Mar.  I7« 
Mar.    7a 
Mar.  ID 

Mar.  15 
Mar.  20 
Mar.  18o 
Mar.  18a 
Mar.  15 
Mar.  24 
Mar.  15 
Mar.  15 
Mar.  14 
Mar.  10 
Mar.  lOo 
Mar.  16 
Feb.  28 
Feb.  20a 
Mar.  14 
Feb.  28a 
Apr.     2 
Feb.  27a 
Feb.  270 
Feb.  24 
Feb.  24 
Feb.  24 
Apr.     I 
Mar.  10 
Mar.  10 
Mar.    3 
Mar.    10 
Mar.    10 
Mar.  Ha 
Mar.  20 
Mar.    1 
Mar.  21 
Mar.  11 
Feb.  28 
Mar.    4a 
Mar.    4a 
Mar.  40 
Mar.    4 
Feb.  280 
Mar.  150 
Mar.  15a 
June  15a 
Sept.  16a 
Feb.  28a 
Mar.    9a 
June    7a 
Feb.     S 
Feb.     6 
Mar.    Is 
Mar.  15 
Mar.  15 
Mar.    4 
Mar.    2 
Mar.  22 
Mar.  22 
Mar.  15 
Mar.  10 
Mar.  IS 
.Mar.  23 
Apr,  23 
May  22 
June  23 
Mar.  20 


Holders  of  rec. 
Holders  of  reo 
Holders  of  reo 
•Holders  of  rec, 
•Holders  of  rec. 
Holders  of  rec. 
Holders  ol  rec. 


Feb.  14 
Jan.  16 
Jan.  16 
Mar.  31 
Mar.  31 
Mar.  13 
Mar.  13 


Holders  of  rec 
Holders  of  reo 
Holders  of  reo 


Mar.  lOo 
Mar.  lOo 
Mar.  10a 


•Holders  of  rec.  Mar.  26 
Holders  of  rec.  Mar.  21 


•  ?'rom  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-divldend  on  this  date  and  not  until  further  notice,  a  Transfer 
books  not  closed  for  this  dividend.     6  Less  Briilsb  Income  tax.     d  Correction. 

f  Payable  In  stock.  /Payable  In  common  stock.  (7  Payable  In  scrip,  ft  On 
account  of  accumulated  dividends,    i  Payable  In  Liberty  or  Victory  Loan  bonds. 

J  Payable  In  New  York  funds.    *  Payable  In  Canadian  funds. 
I  All  transfers  received  in  order  In  London  on  or  before  March  10  wlU  be  In  time 
to  be  passed  for  payment  of  dividends  to  transferees. 

m  Declared  four  quarterly  dividends  of  1,K%  each,  first  payment  on  March  15. 

n  Declared  monthly  dividends  of  50c.  each,  payable  March  1,  April  1,  May  1; 
June  1.  July  I  and  Aug.  I  to  holders  of  record  Feb.  25,  March  25,  April  25.  May  28. 
June  25  and  July  25,  respectively. 

0  Payable  in  7%  prior  preference  preferred  stock  at  par. 

p  Declared  4%  payable  In  quarterly  Instalments  of  1%  each. 

r  Payable  In  preferred  stock. 

r  Declared  annual  dividends  on  both  7%  and  8%  pref.  stock,  payable  In  quarterly 
Installments  of  IK%  and  2%.  respectively,  on  .April  1,  July  1,  Oct.  2  and  Jan.  t 
1923  to  holders  of  record  on  March  14.  Jime  15.  Sent.  Ifi  ftnd  Dec.  15.  resoectUel*. 

w  Dividend  on  Jones  Bros.  Tea  Co.  pref.  stock  reported  in  this  column  In  previoue 
Issues  was  an  error.     No  dividend  has  been  declared  for  March  31. 
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New  York  City  Banks  and  Trust  Companies. 


All  prXctl  dollars  per  sttiire. 


Banks— .V.y. 

America* 

Amer  Exch .. 

Atlantic 

Battory  Park. 

Bowery* 

Broadway  Cen 
Bronx  Boro*. 

Broni  Nat 

Bryant  Park* 
Butcb  4  Drov 


Btd 
170 
2^0 
210 
130 
430 
1.30 
80 
1.50 
155 
130 


Cent  Mercan.l  ISO 

Chase 1  287 

Chat  A  Phen.  229 
Chelsea  Exch*.     70 

Chemical 510 

Coal  &  Iron..    200 

Colonial* 270 

Columbia*...    ino 

Commerce 253 

Com'nwealth*  215 
Contlnenul..!  130 
Corn  Exch*..l  362 
Cosmop'lan*.!  HO 
East  River...!  170 
Fifth  Avenue*!  925 

Fifth I   150 

First 1  930 

GarCeld 215 

Gotham 180 

Greenwich •..!  240 

Hanover 825 

Harrtman !  388 

ImpA  Trad.. I  510 
Industrial*...'  155 


Ask 
1H2 
255 
220 
14U 
450 
IfiO 

90 
160 
170 
140 
195 
202 
232 

85 
520 
210 


255 

225 
145 
3R5 
100 


Bid 


Banks        I 

Irving   Nat  of 

N    Y I 

.Mauliattan  *. 
Mech  fi  Met. 

Mutual* I  600 

.N'ul  American    |.J0 
.\atloDHl  City   3 17 


189 
235 
345 


New    Neth* 
.N'ew    York  ... 

Pacific  • 

Park 


115 
470 
300 
402 


Public I  240 


Seaboard | 

Standard  * I 

Stale*. _ I 

Tradesmen's  •; 
23<1  Ward*...! 
Union  Exch..l 
United  States* 
Wash  n  H"l8  • 
YorkvlUe*... 


ino 
940 
225 
186 
2fi0 
845 
395 
520 
165 


Brooklvn 
.1  Coney  Island* 


2 'JO 
230 
255 
2110 
240 
210 
165 
325 
420 


150 


;  First I  250 


iQreenpolnt 

175 

Hcimestead*.. 

80 

'  Mechanics'  *. 

95 

Moniauk*... 

125 

■  Nassau . 

2-20 

North  Side*.. 

200 

;  People's 

155 

Ask 

192 
245 
348 

iVo" 

322 
130 
480 

40"6"' 
245 
300 
260 


260 
175 


160 
260 
185 
100 
100 


210 
165 


I  Trust  Co. "a 
I     A'ctr  York 

American 

Bankers  Trust 
Central  Union 

Columbia 

Commercial.. 

Empire 

Eijuliable  Tr. 
Farm  I-  &  Tr. 
Fidelity  Inter. 

Fulton 

Guaranty  Tr. 

Hudson 

Law  Tit  &  Tr 
Lincoln  Trust 
iMiTcantlle  Tr 
[Metropolitan  ! 
.Mutual  (VVeat| 

Chester 

N  Y  Life  Ins 
I  *  Trust... 
K  Y  Trust... 
Title  Gu  &  Tr 
U  S  Mtg  &  Tr 
lUnlted  States 

I      Brooklyn 
Brooklyn   Tr. 
Kings  County 
Manufacturer 
People's 


Bid 


326 
380 
300 
105 
290 
266 
4^0 
200 
240 
200 
170 

no 

155 
290 
200 

140 

600 
309 
315 
270 
960 


410 
700 
220 
305 


Ask 


330 
385 
303 
135 
305 
2«9 
4  -A) 
210 
2fi0 
203 
180 
115 
165 
305 
270 


312 
320 
2t.O 


420 
730 

310  ' 


•  Banks  marked  with  (*)  are  Slate  banks.  (Newstock.  i  Ex-dlvldend    y  Ex-rights 

New  York  City  Realty  and  Surety  Companies. 

All  prices  dollars  per  share. 


Bid 

Ask 

1    ^^ 

A^k     Realty    .Assoc    'Btd 

Ask 

ADlance  R'lty 

70 

80 

Lawyers  Mtge    142 

147    "     (Brooklyn).    113 

118 

Amer  Surety. 

69 

71 

(M'ge    Bond..|     90 

100     US  Casualty.    155 

165 

Bond  4  M  G . 

233 

238 

'Nat   Surety.. 

208 

215     US  Title  Guar      80 

West  4  Bronx 
153         Tltle4MG    150 

90 

City  Investing 

|N    Y   Title  4 

Preferred  . . 

95 

100 

1     Mortgage.. 

14S 

160 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  report  made  to  the  Clearing  House 
by  clearing  non-rnemher  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETUBN  OP  NON-MEMBER  INSTITUTIONS  OP  NEW  YORK  CLEARING 

HOUSE. 
(Stated  «n  thousands  of  dollars — ttun  U.  three  ciphers  (000)   omitted.) 


CLEARrVO 
WON-MEMBER8 


Week  endini 
March  4  1922. 


CapUal 


Net 
Pro/Us 


Loam, 
Dis. 

counts. 
Nat  bks.Dec.31  tntest- 
'StalebksNovlS  to<-tm», 
iTr.  COS.  Dec  31!     <te. 


iReierti 
Cash  ;    with 
in      I   Legal 
Vault.  [Deposi- 
tories. 


Me<nb«rs  of 
Fed!    Rea.    Bank 
Battery  Park  Nat. 

Mutual  Bank 

W.  R.  Grace  4  Co 
TorkvUle  Bank... 

Total... 

State  Banks 

Not  Mernhtri  of  ihe 
Filler  al  lUi  rr  'f  Rank 
Bank  of  W;j.^  ;it« 
Oolonlai  Bank 


i.sool 

2001 
sort 
200', 


I 

1.453 

813 

1.094 

838 


\A*eTaoe  Aieragei  Aeeraoe  Ateraoe 


t 

10.422 

10.904 

4.163 

18.056 


132 

268i 

23 

43.5 


S 

1.215 

1 .533 

319 

1,495 


Net 
Demand 
De- 
posit*. 


% 

7.681 

10.775 

1.5.33 

8.762 


2.400i     4.199    43,545< 


100 

eoo, 


43A      3. 897 
1.716    17.187 


85S,     4,502      28,751 


479,         241        3.765 
2.173j      1.3.26      18.054 


Total 

TnjM  '-•■,■     ' 
Nat 

M«ch  Tr,  HA/OfiiMt 


TotaJ. 


Grand  acsrecatc 


7001 


200 


2. 153  21,0S4^^  2.654   1.067,  21,819 


65.V     0.041 


353 


173       3.4531     6,584 


Net 
Time 

DC' 
posits. 


Ateragi 

% 

239 

614 

1,108 

9,7.50 


Nat'l 
Bank 
Circu- 
lation. 


A eerage 
% 
197 


11.771 


30 


30 


200 


655      9.041 


353 


173        3,L53      6,584 


a.30O     6.B07    73,670      3,865,     6.30/   ■54,023    17,38;. 


Compvlaoo  prevlolua  wwij  ......i     +140       —93        +40         +82       +.50 


2.J 


Or'd  a«»r.  F^b    25l  3,300 

Or'd  a«Kr.  Krh.  I  HI  Z.MUt 

Ofd  aeiff.  Ffh.  IV  3  11.0      ' 

arc  maur.  Feb 4  3  .Kii)^     f. 

•  U.  H    rt<!tKi^ti<  '!■ '1  ,^T'f1     i 
BMi  p«rabi< 


6  '>n-T 

f. 


197 


197 


3.a(;y     n.iuj 


-,:i.;c'j   I7.,iib' 


197 
1<*') 

ion 
197 


■euiaacm  Aod  oOmt  ltablll«lea.  tSlO.OOO. 


Philadelphia  Banks. — The  Phila^lolphia  Clearing  House 
itat<rnf;nt  for  the  Wfxjk  oiiding  Man-li  4  with  foinfinralivo 
figunt.H  for  tho  two  wj-oks  pr(?<:(!«liiig  i.s  an  followH.  Krservo 
requiromontH  for  mfrnhr-rs  of  tho  KcdiTal  Kcsorve  SyHloiii 
aro  10%  on  domand  d«;positH  and  ',i%  on  limo  depositM,  all 
U)  })<•  k'pt  with  th»)  Fi-^l'T.-il  Ki'sorvo  Hank.  "Couh  in 
vaults"  ;i  i»art  of  If^iil  n'>«rv<..     For  trust  <'■<>• 

not   rr,  of   thf   F^fhral    H<'^<  rvo  Hyst«'m    tlu' 

rfX)uir"d  it  Hi''',   on  <lcfriari<l  dcpo'^ifs  anrl  iii''lii<l<!4  "litworvo 
with  legal  dupoHituriea"  and  "Cosli  in  vaulta." 


WMt  mUtmt  March  4    IW. 

1933. 

rit.  18 

1033. 

rm»  n%9im»  (00)  »muu* 

♦f  mhrrt  rtf 

7^t«»f       » 

ri^nltAl 

■  (7    '17'.    O 

57    07'.   O 

irn/  ijcma* 
<  f 

«0  1  17  0 
II  1.1.1.1  0 
4«a  43«.0 

14  BfU.O 
MA.434.0 

RO  0*2  0 

«  rooO 

/•.«  7  U  0 

*n  7  1'.  0 

C/'J.'i 
\r.  0 

■|r.(.  O 

il    1 ,   .  ' )     1,1."     ' 

1       14    ■• 

4.071.0         <  ' 

'  MM  6 

-•« 

•-■» 

OMh  In  v».iit.« 

Totnl ---•— jihhfiM 

%»D"                                          1,    Tftllll 

I 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  dlsc'ts  &  Investments, 
individual  deposits.  Incl.  U.S. 

Due  to  b.'inks 

Time  deposits 

United  States  deposits 

Exchanges  tor  Clearing  House 

Due  from  other  banks 

Re.'servein  Fed.  Res.  Bank 

Cash  In  bank  and  F.  R.  Bank 

Reserve   excess   In    bank   and 

Federal  Reserve  Bank 


March  4 
1922. 


S 

2,135 

528.798 

3S3.50(» 

93,501 

25,497 

13.919 

15.417 

49,513 

42,131; 

4,890 


.000 
,000 
ODO 
000 
000 
000 
000 

noo 

000 
000 


Changes  from 
previous  iceek. 


Inc. 
Inc. 
Dec. 
Inc. 
Inc. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


60.000 
1.911.000 
2,641.000 
475.000 
184.000 
342.000 
87S.OCO 

393, ono 

587.000 
157,000 


Fed.  25 
1922. 


$ 

2.075, 

526.884. 

386.240, 

93.026, 

25.313, 

14.261. 

10.295. 

40,906. 

42.723. 

5,047. 


Ftt).   18 
1922. 


000  2 
000  ,531 
000  392 
000  98 
0(10  24 
(100  18 
000;  15 
000  54 
000  43 
000   5, 


154.000  Dec.   503,0001 


657.0001 


S 

,139,000 
,525.000 
,922.000 
,989.000 
,900.000 
5.(4.000 
534.000 
,344.000 
,697,000 
.279,000 

747,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  March  4,  The  figures  for  the 
separate  banks  are  the  average  of  tho  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  tho  week  are  also  given: 

NEW    YORK    WEEKLY    CLEARING    HOUSE    RETURNS. 
(Stated  (n  thousands  of  dollars — that  is,  three  ciphers  [0001  omitied.) 


CLEARING 

Net        Loans, 

Resert 

HOUSE 

"ojHfoJ. 

Prof  Us    DUcourU. 

Cash 

teith 

Net 

Time 

Batik 

MEMBERS 

Intest- 

in 

Legal 

Demand 

De- 

Circu- 

(.000 omilled) 

Nat'l, 

Dec.31     ments. 

VaUtt. 

Deposi 

DepotiU. 

posits. 

la- 

Week   endlDfi 

State, 

Nov.  15        4c. 

lories. 

tion. 

.March  4  1922 

Tr.  008 

Nov.  15 

Memhers  of 

Average 

.Averaoi 

.Average 

Average 

Average 

Atg$. 

Fed.  Res.  Bank 

S 

%              i 

% 

S 

S 

% 

S 

Bk  of  NY.  NBA 

2.000 

7.478       37,134 

59'' 

3.743 

27.0'Jl 

S94 

1,971 

Bh  of  Miinhat'D 

5.000 

17,520 

119.023 

1,S13 

14.052 

99.314 

12.983 

Mecn&Mct  Nat 

lO.OOO 

16.5-23 

1.54,602 

7,. 5,32 

18,828 

145,466 

2.821 

996 

Biiiik  of  Amerlon 

5.500 

6.855 

53,431 

1 ,22S 

6,722 

50.84(1 

1.1S5 

Nat  City  Bank 

40  000 

61.082 

464.083 

7.341 

,55.617 

»5IG.31>» 

32.116 

1.777 

Chemical  Nat. 

4.500 

15.746 

1 1 1  .'249 

1,03.=. 

13,216 

99.023 

2,317 

343 

Atlantic  Nat.. 

1,00(1 

1,085 

16,130 

387 

1.9.56 

14.737 

575 

234 

Nat  Butcn  4  Dr 

500 

225 

5.567 

78 

,569 

3.919 

50 

297 

Amer  F.xch  Nat 

5  000 

7.7.54 

94.031 

1,120 

10,919 

83,495 

1,971 

4.866 

Nat  Hkof  ("omm 

25.000 

34, 76.-! 

300.936 

I.IOJ 

33,2.53 

255.3.5-1 

4,259 

Psrltlc  Bank.. 

1.000 

1.727 

22.46S 

1.0S2 

3,344 

23,469 

234 

Chat  4  Phon  Nat 

410.50(1 

6  9.638 

13.<.3.55 

5,787 

15.0S9 

108,106 

16,770 

4,914 

Hanover    Nat.. 

3.00(1 

21.314 

114.571 

404 

13.374 

100,879 

. 

100 

Corn  Exchange 

7,500 

9.7.581     168,460 

6,135 

23,591 

L59.527 

17,585 

Imp  *  Trad  Nat 

l.SOf 

8.50C 

34,493 

6'14 

3,5,54 

26.779 

25 

40 

N.itlonHl  Park. . 

10.001 

22.89-1 

161.08:? 

99h 

16.813 

133,152 

2,511 

5,454 

East  River  Nat. 

lOOf 

751 

14.1 '25 

282 

1.431 

12.785 

1 ,390 

60 

First  National, 

10.000 

41,292 

235.209 

52.- 

23.830 

173,512 

17.543 

7,423 

Irving    National 

12, .500 

10,850 

187.045 

4,3.5.- 

24,774 

187,.537 

4,219 

2.523 

Continental 

l.OOf 

,         843 

(i.96f 

119 

933 

5.825 

100 

Chase  National 

20.000 

21.104 

300.973 

6,238 

42.422 

292.0-59 

11,803 

1,095 

FIftn    Avenue. 

50f 

1     2,33(1 

2O.:<01 

691 

2,733 

20.734 

Commonwealth 

40f 

I         896 

8. .538 

479 

1,154 

8,941 

C«rfleld   Nat... 

1,000 

1     1.535 

15.926 

469 

2,16C 

15,008 

50 

396 

Fifth    National. 

1.000 

I         708 

14,7:-7 

251 

1,710 

13.010 

4-26 

249 

Seaboard   Nat. 

3.000 

4,97n 

49.805 

945 

6.656 

46.'267 

772 

60 

Coal  *  Iron  Nat 

I..5()C 

1.304 

15.29H 

55-1 

1.516 

11,892 

677 

413 

Union  F.xch  Nat 

1.000 

1.410 

15,133 

596 

2,'209 

15,669 

342 

395 

Bklvn  Tnist  Co 

1.500 

2.773 

33.331 

882 

4,675 

30,241 

3.401 

Bankers  Tr  Co 

20.000 

20.408 

249,149 

855 

28,669 

•2,30.514 

16,081 



U  8  MtKe4  Tr 

3.000 

4.324 

53.039 

,585 

6,496 

49.163 

1 .896 



Guaranty  Tr  Co 

25.0(MI 

16.552 

370.943 

1,391 

42,122 

•430.995 

17,178 

---- 

FIdelily-Int  Tr. 

1..500 

1,6S9 

19,221 

,333 

2.376 

18,302 

606 



Colutnbla   Tnist 

5.000 

7.777 

76.030 

795 

9.3S3 

71,539 

3.707 

.... 

Peoples  Tnist. . 

1..500 

2,107 

38,427 

1.199 

3,8.30 

37,131 

1.337 

---. 

New  York  Trust 

10.000 

16,906 

137.088 

431 

16,738 

125. '232 

2,233 

--._ 

l.ln'-oln  Tnist 

2.000 

1.2361       21.871 

420 

3.191 

20.836 

746 

.  .-- 

Metropolitan  Tt 

2.000 

3.418 

29,223 

461 

3.474 

25.218 

1,216 

--,- 

Nbs^i-u  NM.  Bk 

i.mio 

1.525 

15,1.54 

351 

1 .296 

12.822 

2S3 

60 

FRrniers  I.n4  Tr 

5.000 

12.641 

118,211 

479 

12,642 

•92.2.50 

17,7.54 



Columbia    Bank 

2.  (KM) 

1,743 

25,577 

519 

3,345 

24,873 

007 

.... 

Equitable  Trust 

12.000 

16.602 

137,062 

1..543 

19.3.50 

•177.458 

5,132 



Averace  Mar.  4 

•276. 400l439.67flJ4, 198,987 

63.017.503,761 

c3. 736.876 

200,156,13.854 

Totals,  prtual  co 

ndltinn 

Mnr.  44,192.024 

(yi.5'29 

478. 0S2 

v3.7'.'3.3n0 

213.41933.831 

Totals.  ik<'tuul  ro 

ndltlon 

Feb.  25  4.178.633 

65.980 

533. OOT 

1-3.7  13,1)  13 

216,352  33,027 

Totals,  ai'tual  eo 

QdlttOD 

Feb.  184,204,159 

62,375 

488,465 

c3.727.167 

214,782  33,004 

St;ilr  llunka 

\nt   .U^nthers  of 

Fed   Hr-irrtt  Hank 

1,000 

Orefnwlrh  Bunk 

2,008 

18,342 

1..5M 

1,709 

18.200 

8C 

--  .- 

Bowpry    Bank.. 

250; 

818 

5,417 

«I5 

3O0 

5,006 
28,. 5.50 

---- 

Blain   Back 

2.500 

4,351 

78,882 

3,167 

3,126 

47,508 



Aversge  Mar.  4 

8,760 

7.178 

102,641 

5,.308 

4,135 

81,7.56 

47.658|     

T'l'- '■•■ 

— "'  '-"1 

Mnr.  4 

102"-" 

4.120 

82.193 

47. .570'     

•I 

Feb   26 

102 

■  1 

4.145 

5 1.7. 'II 

47..52S      

1,. 

Feb.  IB 

102,. 

',, 

4,214 

61.934 

47,333 



Snt    \tfmt>^n   of 

FmI   KeMrrre  H'int 

Tlllr  flimr  4  Tr 

h7  500 

hi  1.5841      4n.2^i 

l,2f)R 

8,123 

29,3n'2' 

025 

.-.• 

Lawyon  Tl  4  Tr 

4.INM) 

n  i\M 

''5.1481 

830 

1.797 

in  Kiwtt 

293 



Avorace  Mar.  4'  M.r<i> 


I  '.I  itl  •     U'-l  <l    , 

Or'il  wrifT. » 
Compartiofi 

Or'd  luttT  ,  p. 
f  'oin  pkrtauti 

(,'    ■ 
I. 


I.317| 


■A\ 


71.4il| 
71  4S(ll 


2.2JI' 


s-ih 
070l 


4(1.  Jf.  . 
46, '.37 

<  ■   ■■  ■  ' 


l.'2'20 
l.2lfli 


■  54 

mo 

«l 

'iM 

'.J7 
.'14 
f.O 
I -.7 


i  , 

Ml: 


I'lns  <li>fK>sM4  In  tnr^ttn  hrnn>'hrm  wrt  |iv.).|<t»^  In  iflUI  fnntlof  m  fnlldWi: 

" '  \'  Triwl 

■I  111  , 

fxr   aueli 

1    •  o  .    1466  (KK); 

'14  0<))t.  |.-,i|iillnhlii 

lr,|i.'     •    'I        t.'    'I,    '"I'l        (    I  .'  |...  ,1 '  .1     III     fi.f.iiMi     iiriiii'  ii'.i     leiL     ioelu'lril.       ||  All,^of 
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TATKMKNT   OF   RESERVE   POSITION    OF   CLEARING   HOUSE   BANKS 
AND  TRUST  COMPANIES. 


Members  Federal 
Reserve  banks- . 

State  banks* 

Trust  conapanles-. 

Total  Mar.  4.. 
Total  Feb.  25-. 
Total  Feb.  18.. 
Total  Feb.  11-- 


Averages. 


Cash 

Reserve 
in  Vault 


5.3fi8.000 
2.135.000 


Reserve 

in 

Depoattaries 


Total 
Reserve 


50.'?, 76 1,000 
4.135.000 
4,920,000 


503.761,000 
9,503,000 
7,055,000 


a 
Reserve 
Required 


$ 

491,978.530 
9.316,080 
6,933.300 


7,503,000  512.81fi.nOO  520.319,000  508,227,910 
7,502.000  504 .2.i7,000: 5 11.759,000  505,970,980 
7,648,000  512,322.000!519, 970.000  506,986.710 
7.543,000  508,820,000  510,363.000  504.822,640 


Surplus 
Reserve 


11,782,470 
180,920 
121,700 


12,091,090 

5,788.020 

12,983,290 

11.540.300 


Members  Federal 

Reserve  banks 

State  banks* 

Trust  companies 

Total  Mar.    4 

Total  Feb,  25 

Total  Feb.  18 

Total  Feb.  11 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


6.395.000 
2.221.000 


Reserve 

in 

Depositaries 


Total 
Reserve 


S        S 
478.082,000  478,082.000 
4,126,000   9,521,000 
4,897,000   7.118.000 


b 

Reserve 
Reiuired 


S 
490,440,540 
9,394,740 
6,939.750 


7,616.000  487,105.000  494,721,000  506,775,030 
7,623.000  542.122.000  549,754,000  505,551,480 
7.5.35,000  497,643.000  505. 178,000^507,376,740 
7,720,000  494,880,000  502.600,000504,462,890 


Surplus 
Reserve 


3 
dn2358.540 
126,260 
178,250 


dfl20.54,030 

df  44202, 520 

2,198,740 

1,862.890 


*  Not  members  of  Federal  Reserve  Bank, 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  in- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  wliich  was  as  follows: 
Mar.  4,  $6,184,650;  Feb.  25,  56,467,460;  Feb.  18,  86,273,720;  Feb.  11.  85,854,290. 

b  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  In- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Mar,  4,  56,402,570;  Feb.  25,  56,490.500;  Feb.  18.  86.443.460;  Feb.  11,  $6,249,480. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  eonditioa  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

IFiffures  Furnished  by  Stale  Banking  Department.) 

Differences  from 
arch  4.  previous  week. 

Loans  and  Investm^its -__  $611,471,600    Dec. $18, 499. 500 

Gold - 4.971.200     Inc.  20.400 

Currency  and  bank  notes 10.6.53.700     Dec.       274,900 

Deposits  with  Federal  Reserve  Bank  of  New  York-.      53,798,300     Inc.     1,550,000 

Total  deposits 638,097.600    Dec.  14,835,700 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panlesin  N.  Y. City  exchangesand  U.S. deposits.    590,872,900     Dec.  16,096,500 

Reserve  on  deposits 103.210,000     Dec.       630,200 

Percentage  of  reserve.  20.7%. 

RESERVE. 

State  Banks — Trust  Companies — 

Cash  In  vault *S26.000,900     16.00%         $45,212,900     13.53% 

Deposits  in  banks  and  trust  COS 9,119,300     05.63%  22,876.900     06.84% 

Total $35,120,200     21.63%  $68,089,800     20.37% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  March  4  were  $53,798,300. 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINEaj    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Loans  and 

Demand 

*Total  Cash 

Reserve  la 

Investments. 

Deposits. 

in  Vaults. 

DeposUariet 

Week  ended — 

$ 

S 

S 

i 

Dec.  31- 

5,106,037.500 

4.479,192,900 

110,207,300 

607.052,600 

Jan.      7 

5.139,521,900 

4,594,091,300 

103,995,400 

1661.340,400 

Jan.    14 

5,110.207.100 

4.566,220,000 

104,881,900 

644,736,100 

Jan.    21 

5.096,705.600 

4,525,120,000 

95,694,700 

591,642,500 

Jan.    28 

5.038..302,500 

4,467.360,600 

93,598,200 

592.588,600 

Feb.     4 

5,073,132,000 

4,463,981,500 

91,150,400 

592,291,600 

Feb.    11 

5,084.673,400 

4,415,936,800 

93.782,400 

590,816,500 

Feb.    18 

5,0.50,803,700 

4,437,139,800 

93,134,900 

599,000,500 

Feb.   25- 

4.993,954,100 

4,422,144,400 

93,603,400 

586,490,900 

Mar.    4 

4,984,481.600 

4.425,726,900 

92.174,900 

598,610,500 

*  This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes,     x  Corrected  figures. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  March  8  1922,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Mar.  8  1922.  Mar.  1  1922.  Mar.  11  1921. 
Resources —  $  $  S 

Gold  and  gold  certificates -    283,422,524      283,460,967      167,672,000 

Gold  settlement  f und— F .  R .  Board 56,117,923        52,688,542        48,200.000 

Total  gold  held  by  bank 339„'540,448      336,149,510      215,872,000 

Gold  with  F-ederal  Reserve  Agent 740.909.078       741,163,678      204,152,000 

Gold  redemption  fund- 10,000.000        10,000,000        36.000,000 

Total  gold  reserves 1,090,449,526   1,087,313,188      456,024,000 

Legal  tender  notes,  sliver,  *o 35,127,161        35,130,815      154.097,000 

Total  reserves 1.125,576,687  1,122,444,003  610,121,000 

Bills  discounted:  Secured  by  U.  S.  Gov- 
ernment obligations— for  members.--      41,278,973  61.530,345  389,519,000 
All  other— For  members 27,151,704  28.793,411  486,061,000 

Bills  bought  m  open  market 34,178,644  32,034,366  37,829,000 

Total  bills  on  hand.- 102.009,322  122.3.58,123  913,409,000 

U.S.  bonds  and  notes -_  63.023,750  63,570,750  1,255,000 

U.S.  certificates  of  Indebtedness — 

One-year  certificates  (Plttman  Act)...  31.400,000  31.900,000  59,276,000 

Another  .- 79.984,500  76,714,500  338,000 

Total  earning  assets..- - 277,017,572       284,543,373  974,278,000 

Bank  premises 7.375.514           7.352.989  4,627,000 

5"/»  redemp   fund  aest.  F.  R.  bank  notes  1,406,060          1,506,060  2,308,000 

Gold  abroad  In  custody  or  In  transit — *'^"'?2S 

Uncollected  items -- 91,979,247      102,608,160  120,273.000 

All  other  resources - 3,846,502 3,750,971  3,145,000 

Total  resources 1,507,201:584  1,522,203,558  1,715,963.000 

Liabilities —  ;=  ~  

Capital  paid  In - 27,062,250        27,062.250        26,489,000 

Surplus -- 60,197,127        60,197,127         56,414,000 

Reserved  for  Government  Franchise  Tax  322,951  281,157       

'^tfovemment         -.  6,049,270  23,115,988  23,341,000 

Member  banks— Reserve  account-.-  681.233,179  674,042,820  672,965,000 

Another--- 10,791,207  10,788,019  14,024.000 

Total  deposits - —  698,073.657  707,946,828  710,331,000 

F,  R.  notes  In  actual  circulation 628.279.811  626,673,146  791,404,000 

F.R.  bank  notes  In  clrcul-n -net  liability  17,092,200  17,361,021  34,605,000 

Deferred  av.Ulablllty  Items 72,888,322  79,444,370  8».=",000 

All  other  liabilities- - 3,285,264  3,237,657  16,191,000 

Total  liabilities -1,507,201,584  1.522,203,558  1.715,963,000 

Ratio  of  total  reserves  to  deposit  and=== — — —  T.T^ 

F.  R.  note  liabilities  combined 84.9%  84.1%  41.»% 

Contingent  liability  on  bills  purchased  ,„„„„.,„„  ....<<:  iab 

for  forelen  correspondents 11.795.984  12.002.400  14,146.308 

Note.—m  conformity  with  the  practice  of  the  Federal  Reserve  Board  at  Wasbinii 
ton,  method  of  computing  ratios  of  reserves  to  llabUltles  was  changed  beginning  wlt» 
the  return  tor  March  18.  Instead  of  computing  reserves  on  the  basis  of  net  deposits— 
that  Is,  Including  In  the  total  of  deposits  "deferred  avallablUty  Items"  but  deducting 
"uncollected  Items"— the  new  method  Is  to  disregard  both  amouuts  and  figure  tht 
percentages  entirely  on  the  gross  amount  of  the  deposits.  For  last  year,  however, 
the  computations  are  on  the  old  basis:  that  Is,  reserve  percentages  are  oaloulatefl  o. 
basis  of  net  deposits  and  Federal  Reserve  notes  In  circulation. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  March  9. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says:  


Further  gains  of  $14,500,000  of  gold  and  of  $13,200,000  of  total  cash 
reserves,  accomiKinied  by  a  decrease  of  $39, .500. 000  in  earning  assets  and 
a  commensurate  reduction  of  deposits,  are  indicated  in  the  Federal  Reserve 
Board's  weekly  bann  statement  issued  as  at  close  of  business  on  March  8 
1922.  No  material  changes  are  shown  in  the  figures  of  note  circulation. 
The  reserve  ratio  shows  a  rise  for  the  week  from  76.7  to  77.8%. 
k  Federal  Reserve  bank  holdings  of  bills  secured  by  United  States  Govsrn- 
ment  oljligations  show  a  decrease  of  $46,900,000  for  the  week,  other  dis- 
counted bills  on  hand  fell  off  .'$29,700,000,  while  acceptances  purcha.sed  in 
open  market  increased  by  $6,200,000,  largely  at  the  New  York,  Chicago 
and  San  Francisco  banks.  Holdings  of  United  States  bonds  and  notes  show 
a  further  increase  for  the  week  of  $2,'), 500. 000,  substantial  increases  under 
this  head  being  reported  by  the  New  York,  C^hicago,  Kansas  C'ity  and 
San  Francisco  banks.  Pittman  certificates  on  deposit  with  the  Treasury 
to  secure  Federal  Reserve  bank  note  circulation  declined  $1,500,000, 
while  other  Treasury  certificates  held  largely  by  the  New  York,  Chicago. 
Boston  and  C^leveland  banks  show  a  further  increase  of  $6,900,000.  Since 
the  l)eginning  of  the  year  the  Federal  Reserve  banks  have  increased  their 
holdingsof  U.  S.  socui-ilies, other  than  Pittman  certificates,  by  $229,300,000. 
while  their  bill  holdings  show  a  reduction  of  .$556,600,000  for  the  same 
period.  Total  earning  assets  show  a  decroase  for  the  week  of  $39,500,000, 
and  on  March  8  stood  at  $1,176,900,000,  conipared  with  $1 ,523.500,000  at 
the  beginning  of  the  year,  and  $2,796,()00,000  aljout  a  year  ago. 


Government  paper  on  hand  shows  a  decrease  for  the  week  from  $285.- 
400,000  to  $238,500,000,  Of  the  total  held  .$204,400,000,  or  85.7%,  was 
secured  by  Liberty  and  other  U.  S,  bonds,  $19,800,000,  or  8.3%.  by  \  ictory 
notes,  $6,400,000.  or  2.7%.  by  Treasury  notes,  and  S' .900,000,  or  3.3%. 
by  Treasurv  certificates,  compared  with  $227,800,000,  $23,300,000.  $20.- 
000.000  and  $14,300,000  reported  the  week  before. 

Government  deposits  show  a  decrease  for  the  week  of  $3b,600.0UU, 
members'  re.serve  deposits,  a  decrease  of  $5,100,000,  while  other  deposits, 
composed  largely  of  non-members'  clearing  accounts  and  cashier  s  checks, 
increased  by  $3,300,000.  .      ,j  *  ^  f„ 

Moderate  changes  in  the  distribution  of  gold  reserves  are  reported  for 
the  week,  Philadelphia  reports  the  largest  increase  in  go'd  holdings,  vlz^ 
$6  300  000.  t^t.  Louis  and  Atlanta  each  show  an  increase  of  about  $6,000,000 
wliile  smaller  increases  for  the  week  aggregating  $12,100,000  are  reported 
by  the  Boston,  New  York.  Cleveland.  Richmond  and  Chicago  banks. 
The  shift  of  gold  reserves  was  away  from  Kansas  City,  which  reports  a 
decrease  of  $10,000,000,  and  from  San  Francisco,  which  parted  with 
$6,700,000  of  gold  during  the  week.  Since  Jan.  1  of  the  present  year  the 
banks  gained  a  total  of  $90,900,000  of  gold.  The  largest  '"""ease,  viz 
by  $42,700  000  is  shown  for  Atlanta,  Chicago  with  an  increaseof  $2(  ,000,000 
follows  next  in  order,  while  increases  of  over  $10,000,000  each  are  shown  for 
Richmond,  St.  Louis  and  Cleveland.  The  only  bank  whose  gold  reserves 
are  smaller  than  at  the  beginning  of  the  year  is  Boston,  for  which  a  decline 
of  $62,400,000  is  noted. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  March  8  1921. 


KSSOTTRCBS. 

Qold  and  gold  certlflcatPt 

Qold  settlement.  F.  R.  Board 


Total  gold  held  by  banks 

Qold  Witt)  Federal  Reserve  agents  . 
Qold  redemption  fund 


Mar.  8  1922. 


Afar.  1   1922. 


380.823,000 
491.294,000 


872,117,000 

2.0.30,161,000 

63,595,000 


Total  gold  rewrvo 2,965,873.000 


Feb.   21  1922 


380.406,000 
521,273,000 


901,679,000 

1,982,061,000 

07,694,000 


2,951,434.000 


381.673,000 
520,713,000 


902,388,000 

1,977,602,000 

66,847,000 


2,946,835,000 


Feb.   15  1922 


382,260.000 
531,354,000 


913,614,000 

1,940,665,000 

81.775.000 


2,936,054.000 


Feb.  8  1922, 


382,418,000 
514,110,000 


896,528,000 

1,942,725,000 

82.099,000 

2,921,3.52,000 


Feb.  I  1922. 


385.044.000 
509.193.000 


894.237.000 

1.928.419,000 

88,872.000 

2,911,528,000 


Jan.  25  1922 


383,541,000 
483,222,000 


868.763,000 

1.939.792,000 

97.693.000 


2.904,248,000 


Jan.   18  1922. 


382.460.000 
469.367.000 


851,827,000 

1,948.657.000 

98.208.000 


2.898.692.000 


Mar.  11  1921. 


254.276.000 
528.216.0M 


782.492.000 

1.240. 570. 090 

164,844.00* 


2.187.906,000 


Mar.  11  1922.] 
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Legal  tender  notes,  sllyer.fte 

Total  reaerves 

Bills  discounted: 

Secured  by  D.  8.  OoTt.  obligations.. 

All  other - 

BUla  bought  In  open  market 

Total  bills  on  hand _ 

U.  B.  bonds  and  notes 

U.  8.  oertlflcatea  ol  Indebtedness: 

One-year  certificates  (Plttnian  Act). 

Another 

Municipal  warrants . 

Total  earning  assets 

Bank  premises 

1%  redemp.  fund  ae"'   F   R.  bank  notes 

Oold  abroad  in  custody  or  In  transit 

OoooUected  Items 

All  other  resources 

Total  rasoorces 


LIABILITIES. 

Oapltal  paid  in 

■nrplus. -.- 

Beaerved  for  Govt,  franclilse  tax 

Deposits — Government 

Member  baniu — reserve  account 

All  other --- - 


Mar.  8  1922. 


$ 

128.087.000 


3.093. 9GO.O0O 

238.497,000 
392.544,000 
101.931.000 


732.972.000 
188.773.000 

93,966.000 

161,102.000 

102,000 


Mot.  I   1922, 


129 


$ 

,359.000 


Feb.  21   1922. 


134.006.000 


3.080.793.000,3.080.841.000 

285.347.000  281.904,000 

422.200.0001  439.2S9.000 
95.730.000   82.564.000 


Feb.   IS  1922. 


139,866,000 


Fib.  8  1022. 


141,277.000 


3,075.940.000  3.062,629,000 


1,176.915.000 

37.394.000 

8.173.000 

486.r90.666 
16.216.000 


4,818,848,000 


103,802.000 

215.398.000 

1.530.000 

24.207.000 

1,719.910.000 

35.938.000 


803 
163 

95 
154 


277.000'  803.847.000 
322.000  124.299.000 


466.000 
250.000 
102.000 


96,966  000 

133.743.000 

191.000 


327.641.000 

457.979.000 

78.287,000 


361.906.000 

461.553.000 

94.255.000 


1,216.417,000  1.159.046.000 

37.232.000,   36,9:t0,000 

8,362.000    9.339.000 

565".782".666  4's"8'.bV8'666 
15,759,000,   14.813.000 


863.907.000 
125.633.000 

98.466.000 

160.499.000 

193.000 


1,248.698.000 

36.908.000 

7,930,000 

555.990.666 
15.583.000 


917.714.000 
109,919,000 

98.466.000 

133.723.000 

193.000 


Feb.  1  1922.  Jan.  25  1922 


149.990.000 


3.061.518.000 

361.167.000 

476.651.000 

90.027.000 


1,260.015.000 

36.496.000 

8,029.000 

45"6.V4"r666 
14,769.000 


4,864,345.000  4.788,987.000  4.941,049,000  4,832,779,000 


103.736.000i  103.685.000  103.325.000   103.233.000 

215.398.000  215.398.000  215.398.000   215.398.000 

1.349.000  1. 317.0001         1.504.000  1.548.000 

60.770.000        63,910.000        79,316.000      112.717.000 

,725.065.000  1.677.011.000,1,744,4.30.000  1.714.668.000 

32.607.000        31.260,0001       33.728.000|       31.111,000 


927,845.000 
90,709.000 

113.000.000 

101,702.000 

206.000 


Jan.  18  1922 


154.607.000 


3,058.855.000 

357.921.000 

492.252.000 

82.709.000 


1.233.462.000 

36.407.000 

7.855.000 

4"9"8".22b'.666 
14.460.000 


4,851,922,000 


103.190.000 

215.398.000 

1.250.000 

114,744.000 

1,689.422.000 

36,304.000 


Total 

S.  H.  notes  In  actnal  clrciilatlon 

7.  R.  bank  notes  in  elrcuiatlon — net  llab 

Deferred  availability  Itema 

AU  other  llabiUtileB 


932.882,000 
65.761.000 

113.000.000 

71.278.000 

206.000 


1,183.127.000 

36.199.000 

7,870.000 

481.75V.666 
12.719.000 


4,780,524,000 


103.067,000 

215.398.000 

1.332,000 

95.915.000 

1,652.304,000 

30.578.000 


162,811,000 


3.051.503,000 


388.672 

525.150 

04.944, 


000 
000 
000 


Mar.  11  1921. 


210 


S 

018,000 


2,397,924,000 


1.008.766 
60,128, 

113.000, 

63.847, 

216, 


000 
000 

000 
000 
000 


1,235,957 

85.720 

7,871, 

S54'.362' 
12.677, 


000 
000 
000 

656 

000 


4,988.090.000 


103,020,000 

215.398.000 

996.000 

77,734,000 

1,673.824.000 

33,337,000 


Total  UabUItles.. - 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

aatlo  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined.- 

Katio  of  total  reserves  to  F.  R.  notes  In 
alrcul^tlon  after  setting  aside  35% 
against  deposit  liabilities 


DUtribulio*  bn  MaturUUt— 
1-15  days  bills  bought  in  open  market. 

1-16  days  bills  discounted 

1-16  days  U.S.  certif .  of  Indebtedneea. 

MnnielDal  warrants 

16-30  days  bills  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  8   certif.  of  indebtedness. 

Msnlelpal  warranta 

11-60  days  bills  bought  in  open  market. 

11-60  days  bills  discounted 

Sl-60  days  US   certif.  ol  Indebtedness. 

Mnnlel  pal  warrants 

81-90  days  bills  bought  in  open  market. 

81-90  days  bills  discounted 

91-90  days  U.S.  certif.  ol  Indebtedness. 

Manldpal  warrants 

Over  90  day?  bills  b  ought  in  open  market 

Over  90  days  bills  discounted 

Over  90  day  ir^rtlf.  of  indebtednese 

Manldpal  wamnta 


FtdertU  Ruerv*  Nou* — 

Outstanding 

Held  by  banks 


1.780.0.55.000  1.818,442.000  1.772.181  .OOO' 1.857 .474.000  1.858.496.00011.840.470.000  1.778.797.000  1.784.895.000 
2.197.434.000  2.196,983.000  2. 173.514. 000,2, 169.953.000j2. 166. 179.000  2,178,053.00012.184.001 .0002, 229,677, 000 


79,633,000 

424.418.000 

IB.578.000 

4.818.848.000 

74.6% 

77.8% 


80.095.000 

432.241.000 

16.101.000 


112.4% 


4,804,345,000 
73.5% 
76.7% 

111.2% 


81.165,000 

425.437.000 

16.290.000 


82.988.000 

494,568.000 

15.839.000 


43.171.000 

345.054.000 

44,998,000 


14,427.000 
76.492.000 
13.909,000 


23,186.000 

102.340.000 

10.587.000 


10,640.000 

69,709,000, 

500.000' 

102.000 

4,o07.000| 

37.446.000 

185.074.000 


45.348.000 

413.818.000 

44,086.000 

"l5,'8Y5'.666 

75.111.000 

2.125.000 

"f6".99T.666 

106.621.000 

15.458.000 

102.000 

16.795.000 

69.538.000 

1,000.000 


4.788,987,000  4.941,049,000 
74.7%l  72.9% 

76.4% 


83.507.000 

388.650.000 

15.768.000 


78.1% 
113.2% 


111.4% 


741.000 

42.459.000 

187,147.000 


29.473.000 

428.670.000 

1.884.000^ 

140.000 

22.050,000 

74,030.000 

39.302.000 

'l5'.28V666! 

100.593.000 

15.449.000i 

T5".633'666 

67.644.000 

2,700.000, 

51.000 

119.000, 

41,3.37.000 

171.373.000, 


4.832.779.000 
72.6% 
76.1% 

111.3% 


28.665,000 
485.495.000 
23.768.000: 
142.000 
19.161.000 
75.271.000 
35.999,000| 

T5".137'.o66l 

104 .904.0001 

9.671.000 


83.888.000 

414.475.000 

15.198.000 


84.876.000 

397.763.000 

15.290.000 


4,851,922.000 

72.4% 
76.2% 

111.0% 


15.011,000 

77.396.000 

2,700.000 

61.000 

313.000 

42  549.000 

186.8;:7,000 


49.096.000 

509.208.000 

35.019.000 

2.000 

16.768.0001 

81.307.000 

2.0O0.00O 

140.000 

16.743,000 

113.179.000 

9.294.000 


11.431.000 

82.558.000 

38.165.000 

51.000 

217.000 

46.207.000 

147,711,000 


51,708,000 

492,041.000 

26.527.000 

15,000 

13.089.000 

87.361.000 

2,009.000 

140.000 

14.677.000 

119.719.000 

34.773,000 


4.780.524.000 
73.3% 
77.2% 

m.6% 


10.187.(00 

91.344.000 

3.200,r00 

61.000 

366.000 

47,352.000 

148,193.000 


46.045.000 

480.944.000 

1,150.000 

13.000 

16.316.000 

86.170.000 

4,364.000 

2.000 

12.833.000 

143.918.000 

20.765.000 

141,000 

7,346.000 

83.947,000 

8.501.000 

""'"leV.ooo 

55.194,000 

149.498.000 

60.000 


In  actoal  circulation 

Amount  chargeable  to  Fed.  Ree.  agent 
In  bands  of  Federal  Reserve  Agent 

Itsned  to  Federal  Reserve  bankf 


Bow:  SeemrtA— 
By  gold  and  gold  eertUIeates.. 

37  eligible  paper 

Ooid  redemption  fund 

With  Federal  Rowtio  Board... 


Tot*l 

■dctbte  paper  dallTered  to  F.  R.  Agent. 


2.540.443.000  2,526.660.000  2.510.576.000  2.507.229.000;2,525.009.000  2.559.656.000  2.604.957.000 
343.009.CCO      329.677.000,     337.062.000      337.276.000j     358.830,000      381,603,000      420,956,000 


84,878.000 

463.826.000 

15.400.000 


4,898,090,000 
72.2% 
76.0% 

108.8% 


60.678.000 

622.081.000 

11,013.000 

19.000 

19.965.000] 

92.021.000 

415.000 

6.000 

14.573.000 

146.787.000 

12,971.000 

140.000 

9.3S4.000 

93.756.000 

3.810.000 


1.005.977.000 
47.1.000 
608.000 


1.362. 
146.1 


2,515, 
25, 


254 
1 


05S.000 
866,000 

375,000 
312,000 


2,796, 
20, 
12, 

3, 

605, 

9, 


611,000 
193.000 
728.000 
300.000 
068.000 
885.000 


5,845,709,000 


101.003,000 
202.036,000 


81.521.000 

1,731,429,000 

30,776,000 


1.84.1.726.000 

3.005.840.000 

182.087.000 

467.221.000 

43,796.000 


5.845,709,000 
45.1% 
49.4% 

58.3% 


345.000 

59.177.000 

136,638.000 

61,000 


2,666.397.000 
436.720,000 


2.197,434.000  2,196,983.000  2.173.514.000  2.169.9.53.000  2.166.179,000  2,178.053.000  2.184.001.00012.229.677.000 


49,120.000 

1,355,122,000 

31,424,000 

"24,V77"006 

227,479.000 

4.627,000 

i5,y43^6o6 

359.303.000 
6,576,000 

ii'Mo'.ohh 

242,118.000 
4,640,000 


40,897.000 
237,684,000 


3,310,900,000 
348,020,000 


:l: 


.1- 


2,962,880,000 


3,423.544,000  3.444,451.000  3.458.017.000  3.467.995.000  3.496.610.000  3.515.117.000  3.530.013.000  3.571.248.000,4.105.419.000 
883.101.000   917.791.000  947.441.000  960.766.000,  971.601.000   955.461.000|  926.056.000  904.8S1.000|  794.519,000 


2.640.443.000  2.626.660.000  2.510.576,000  2.507.229.000  2,625.009.000  2.559.656.000  2.604.957.000 


344.012.0  0      344.013.000     344.012.000     344.012.000      344.013.000'     344.013.000 

510.282.0n0      544.599.000      .532,974,000      666.564.000      582.284.000!     631.237.000 

121.616.000'     114.401.000      123.729.000      123.374.000      I34..397.000'     122.166.000 

1.564.533.000  1.523.647.000  I. .109.861.000  1,473,279.000  1.464.315.000  1.462.240,000 


2,640.443.000  2.526.600.000,2.510.576.000  2.607,229,000  2,626,009,000  2,659,056,000 

=  ===1===  -i  — I  — =' 


349.013.000 

065.165.000 

127.943.000 

1.462.836.000 


2.604.057.000 


2.666.397 .000;3.3I0.900.000 


349.013.000'     227.386.000 

717.740.000  2.053.09.1.000 

128.523.(MK)i     116.071.000 

1.471.121.000!     914.350.000 


2.066.397.000  3,310,900,000 


706.998.000      766.738.000      767.269.000      827.554.000  8.886.807.000      891. 648.000' •  902.998.000l     964.640.000  2.295.178.000 


rBBKI.T  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OP  EACH  OK  THE  12  FEHERAL  RESERVE   BANKS  AT  CLOSE   OP  BUSINESS  MAR.  8   1933 


Two  etpheri  (00)  omuud. 
Ft4*ral  Rf-ient  Bank  0/ — 


KgaOUKCKa. 
OoM  and  gold  cenlflcktei... 
Oold  letllemenl  fund — F.  R. 

Total  gold  bfid  by  t>*nkj. 

Oold  with  P    II    agirnta 

Oold  redemption  luod 


B-d 


Botum. 


t 
8.0.'.2.0 
24.425.0 


New  York  |     FMla.     Cleteland.Richmonal   Atianta  |  CMeaeo 


2R3. 422.0; 
.50.118.0 


t 

2.8.32.0; 


>  * 

5.217.0    22.801.0 


St.  LouU  Uinneav.  Kau.Cittl    DaUa*     aoMFram. 


>        I        * 
2.113.0     I2..''>85.0 
66.139.0    43.013.0    38.385.0    24,770,0,   90.443,0|   28,218.0    29.300,0    35,200,0 


* 
1,039,0 


S 
0.329.0 


* 
2.609.0 


Total  fold  raaerTft 

Lecal  tender  notea,  divtr. 


Total  re 
Bllla    diaroijnted  :      HMrared 
U.  H   fini\.  obligailooa.. 

All  other 

BDla  boocbl  In  open  market.. 


br 


To?»t  t)!ii«  nn  hand.......... 

O    H    t,-,;.'i<  and  n»j'.»«i 

a.  H   rrrtiriraim  ol  In4l*bt«<1n«ar 

Ooe-yrar  etla    (Pitlman  Act). 

All   oir»*T 

MantelpaJ  warrania ...... 


'  I  rid  agalnat  Fed* 
,«ok  ootea 


I.I.MIILITIBt. 

OVpttal  paid  In. 

■orpliM 

Ranrvrd  <■ 

wIM 

Dapoalu     ' 

Member  bak 

-r»«9f»» 

•OO'I  . 

AB  otk«r 

32.477.0      339, '.40, r,     67.2.''i2, 

I..'i;.H47.0      740. OO'I, 0  \A2AV\ 

|.'>. 41)6.0         lO.OWJ.O       7.234, 


0     ,'.«,41IS.0     36.217.0     20 ')S7  0  1  I0,:»04 .0    31 

o  iH",.:t(Ki,o    .id.. '0-1 0    so.'i'ii  .0  :iio,:',-,H,o    75 

0       U.34U.0.      .1,612.0,      2..il.j.0.      (i. 909.0,      I 


857.0  SS.fiO.S.O  37.878.0 
522,0  29,114.0  36.147,0 
.'.47.0,      1.400.0       1.77S.0 


174.71')  0  I, OW  449.0  2in  02»\ 

21    ■        ■  ' 


0  24S. 147.0,   78.033.0  113.203,0  466.571.0  108 
1  Ol      6,H55.0i      4,731,0,    12,071,0     14 


026.0, 
452.0 


60.200.0 
600.0 


76.100.0 
6.264.0 


IOC. , 

12.373.0 
28.8HO.0l 
I2.CO3.O; 

63.H'.6.0' 
4.H62.0 

8.4.'.0  0 
26,337.0 


.'J,0i  84.888.0,118.024,0,478,042,0  123,378,0    60,818,0    81.364.0 


4127OOI   40  100  0     20  QOO  01    X04I60I    1 1  4»«  01   27,IM0!      0.flr.6,0l      8.711.0 

-r     -  ::-:■--.    - •■:     : >  0128,003,0 

o       


7.713.0 

20.3.10.0 

36.0 


S 

8.804.0 
17,305,0 


S 
10,270,0 
86,863.0 


Total 


880,823,0 
491,294,0 


26.280,0    .56.123,0      872.117.0 

10.662.0  22,'.. 367.0  2.030.101,0 

1.800.0,      3.152.01       03.505,0 


38.847.0  284.642.0  2.005.873.0 
O.I2I.Oi     6.025,01     128,087,0 


44,068,0  280,067,0  3,003.000,0 


03.M)A.O 
4,072,0 

423.0 

43.1)26.0 
6<«.0 


lOJ  <)I0  o 
63,024.0 

31.400,0 
70.0H4,0 


277.018.0  101 
7,376,0|         BOO, 

1,406  0 
0I.',»7(>,0 


I'  I.  l.."'''.0 

0  IM.ISO.O 

0,  n.ooo.o 

0  17.178,0 


(>4. 1124.0 
0|     4.307.0 


.lip.1,.0     4<i,h0.«.O  llr(.U70.0     3.1 
l,.M.l.O'  114.0,    31,107,01      t>. 


3,660,0 


7.366.01      8.BIV7.0       3.671.0 
l.O;   30.606,0      6,688.0 


:il. 804.0 
I. 9 14.0 

4.350.0 
1,234.0 


77.HflO.O    04.374.0  174.640.0    4g.7Sfl.0|  80.302,0 


2. .'.60.01      I.I36.0|      7.143.01 


643.0, 


HHI.O 


37. ION. 0 
30.3M4.o! 

4.R20.0 
132.0 


6.001.0  10.628.0 

31.047.0|  41.670.0 

16.0,  10.007.0 

37.0.'.3.o'  71.174.0 

2.810.0  14.K70.0 


72.444,0 
4.740.0 


1.000.0 


41.760.0 
3.106,0 


6,882.0 
15,0 


238,497.0 
302,644,0 
101,031,0 

732,072,0 
188,773,0 

03,066,0 

161,102,0 

102,0 


Total  dapnrita 

f .  H   not**  In  artijal  rlrmiialton 
9    R    tMnk  not'*  In  rlrrijistloa- 

n»t  llaMMiy  

0«f«rr«»1  a*allahillty  llmna 

All  oth«r  lUhlllllea. ........... 


I  llAMIItti 


Ma,M«,<< 

7.060.1 

I6.4H3.0| 

123.0 

3.360.01 

III.OOS.i 

M3.0I 


n. 3011.01 

36.004.0, 

oia.o^ 


27.062.0 

60.197,0 

323,0 

6  fMO  O 

6«i 


8.  KM 

I7.04f. 

110 

1  WM 


0  MO  Ol 

o   4'.'.»4n,o    -1 


Ol  I  1.343.01  .'.,1««,0|  4.223.0 

ol  32,600,01  II.O.'IO.O  0.114,0 

0        277.0  »6«.0 

O'  Ml  O'  "*•?  ol  7  OOI  0 


01,041,0  1.176,016,0 
H44,0j       37,804,0 

1     I  H. 173,0 

■    4Kii.nin,o 

II.   -■iii.o 

(I 


14,464,0 
30,026.0 

J-JUAO 


4,630,0 

0,3nH.O 

31.0 

?  0711  O 


3,f.64.0 

7,4611,0 

106,0 

f^^',»  o 


4.601.(1 
0,646.11 

lon.o 
I  4n7  o 


p 

•Ott,OV  1 

•3«.2Ki- 

I7,mi2,0 

72  HHH  0 

7.«78 
37.7  •.:! 

ol      6.77H.OI      3.IIH.0I      6.767,01      6.301 
0     3«.r,7r,  o'    M  711  n'    1',  071!  0     -,6  -.'Id 


iiin.o;  /a,/oii  o 

MM)  O,  61,060,0 

>  H. (IN  1.0 

ii  36.430.0 

f.l,0|  72M.O 


W.MO.O  \,Uti  .i'li.ii  M,!  .1  in 


4.196.0 
7.304.0 

1   OHO  O 


4.', 1(1  .(,11 

ao.oiA.i' 


7.3HO.O 
16.100.0 

l.nMT.o 


103,802.0 

3I6.30N.O 

1 ,630.0 

94,207.0 

•    ,-•••  -ifi.o 
,0 

l.iXI.O<'>6.0 
2.107.4.14,0 


3.NM7.0I      4.Ar).(ll       70,633,0 
31,600  01    30,663,0'     434.416.0 
.Mfl.O       I.S63.0|       I6.A7H.0 


0  *im.tM\t.ii  ^■.<./>»w.ii  i.«i..<.»-i.ii  ..ii.-tn4.li  ^<»4,i.'>,i,ii  1^11.301,0  106,667,0  ll»,>7a,0  431,066,0  4,tl8,>41,0 


1038 


THE  CHRONICLE 


[Vol.  U4. 


UABILITIES  (Concluded)— 
Two  cipheri  (00)  omiuea. 

BoHon 

New  Torn 

PbOa. 

Cleveland 

Richmond 

Atlanta 

Cbieago 

St.   LouU 

Utnneap. 

Kan.  Ctti 

Dona* 

San  Fran. 

Toua 

Memoranda. 

Batlo  of  total  reserves  to  deposit 
aod  F.  R.  note  liabilities  com- 
Maed,  percent.. 

OoDtlngeot  liability  on  bills  pur- 
Obased  for  foreign  oorrespond'ts 

73.0 
2.336.0 

t 

84.9 
11.798.0 

i 

76.5 
2,560,0 

% 

77.7 
2,624,0 

58.6 
1,568,0 

S 

74.1 
1,152,0 

$ 

77.3 
3,808.0 

78.4 
1,504,0 

S 

72.3 
864,0 

% 

60.2 
1,536,0 

s 

59.6 
832,0 

% 

70.6 

1,472,0 

s 

77.8 
32,052,0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  MAR.  8  1922 


reAtral  lUttrte  Agent 


Ke$ooTce» —  (In  Tlututandt  of  DoUare) 

Pederal  Reserve  notes  on  band 

federal  Reserve  notes  outstanding 

OoUateral  security  for  Federal  Reserve  notes  outstanding: 

Qold  and  gold  certificates 

Oold  redemption  fund 

Oold  fund — Fedora)  Reserve  Board 

Eligible  paperlAmount  required 

/  Excess  amount  bold 


Total 

tAatmuiet— 
net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

OoUateral  received  from\Oold 

Federal  Reserve  Bank/ Eligible  paper 


Total 


Federal  Reserve  notes  outstanding 

Vederai  Reserve  notes  held  by  banks. 


Boiton. 


$ 

131,050 
161,184 

5,600 

11,247 

110,000 

34,337 

19,519 


472,937 


ffew  York]  PhUa. 


Cleve.    Richm'd 


Atlanta 


352,020    41,960    33,100    25.360    71,621 
805,391206,348  214,537  100,422  117,289 


298,924    13,375 

32,9851    12.051     11,925 

411,000  130,389  160.000 
64,4821  63,908,  29,237 
22,348       7,886,   33,512 


3,409 
32.795 
64,218 

8,391 


2,400 

4.591 
74.000 
30.298 
10.266 


1,985.150  462.542  495,086  234,595  316,465 


Chicago 


SI.  L. 


$  S 

128,180    24,260 
402,713,100,307 


14,713 

325,645 

62.3.55 

41,711 


5,960 

4,462 

65,100 

24,785 

8,537 


975,317  233,411 


Minn. 


% 

7,395 
55,450 

13,052 

2,802 
13.200 
26.336 

4,422 


K.  CUV- 


$ 

11,230 
69,953 


2.087 
34.360 
33,506 

3.602 


122,717  154,738 


292,234 

126.847 

53,856 


1,157,4111248,308  247,6371 125,782|  188,910 

740,909  142,440  185,300,   36.204;    80.991 

86.830,  71,794;   62,749    72,609;   46,564 


472,937|1,985, 150  462,542  495,688  234,595  310,465 


.530.893  124, .567 
340.3.58;  75,522 
104,006    33,322 


62,845 
29,114 
30,758 


81,183 
36.447 
37,108 


Dallat. 


$ 

20,425 
32,658 

6,701 

2,477 

1,484 

21,996 

M.482 


San  Fr 


i 

36,500 
274,191 


18.807 

206.560 

48.824 

22,040 


100,223  606.922 


53.083  310,691 
10.662  225.367 
36,478;   70,864 


975,317  233,411  122,717  154,738  100,223  606,922 


161,184 
6,032 


Total. 


S 

883,101 
2,540.443 

344.012 
121.616 
1,564,533 
510,282 
196,716 


6,160.703 


3.423,544 

2,030,161 

706,998 


8,160,703 


805,391205,348  214,537  100,422  117,289      402,713  100.3071   55,450    69,9.53'   32.6.58  274,1912,540.443 
177.1111    19,002     17,698,     6,223       5,904        33,180     16,979,     2,860      7.993       3,043    40.384     343,009 


Fefleral  Reserve  notes  In  actual  circulation .155,152     628,280  187,346  196,839    94,199  111,385'    369,533    83,328    52,590    61,960    29,015  227,8072, 197,434 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 

ST ATEiftENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OP  REPORTING   MBAIBER  BANKS  IN   FEDERAL  RESERVE 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER  REPORTING  BANKS  AS  AT  CLOSE  OP  BUSINESS  MAR.  I  1922. 


Substantial  increase.s  in  loans  and  discounts,  largely  at  Now  York  banks, 
apparently  in  connection  with  end-of-monthi  payments,  as  against  liquida- 
tlon  in  nearly  equal  volume  of  investments  in  government  and  other 
securities,  is  indicated  in  the  Federal  Reserve  Board's  weekly  statement 
of  condition  on  March  1  of  807  member  banks  in  leading  cities.  Demand 
deposits,  becau.se  of  the  large  increase  in  balances  of  out-of-town  corre- 
spondents, mainly  with  the  New  York  banks,  show  a  much  larger  increase 
than  loans. 

As  against  a  reduction  of  $9,000,000  in  loans  secured  by  Government 
obligations,  loans  .secured  by  stocks  and  bonds  and  all  other  loans  and 
discounts,  composed  largely  of  commercial  and  industrial  loans,  show  an 
increase  of  $38,000,000  each.  Corresponding  changes  for  member  banks 
In  New  York  City  include  a  reduction  of  .$7,000,000  in  loans  .secured  by 
Government  obligations,  as  against  increases  of  $36,000,000  in  loans 
secured  by  storks  and  bonds  and  of  .$20,000,000  in  commerci.il  loans  proper. 
Total  loans  and  discounts  of  all  reporting  banks  show  an  increase  for  the 
week  of  $67,000,000,  of  which  $49,000,000  represents  the  increase  in 
New  York  City. 

With  the  exception  of  V.  S.  bonds  and  Victory  notes,  the  holdings  of 
which  are  given  $.5. 000, 000  larger  than  the  week  before,  all  other  clas.ses  of 
Investments  show  substantial  reductions  for  the  week:  U.  S.  Treasury  notes 
by  $23,000,000,  Treasury  certificates  by  $26,000,000  and  other  securities 
by  $19,000,000.  For  member  banks  in  New  York  City  an  increase  of 
$4,000,000  in  U.  S.  bonds  and  Victory  notes,  as  against  reductions  of 
$12,000,000  in  Treasury  notes,  of  $27,000,000  in  Treasury  certificates  and 
of  $20,000,000  in  other  securities,  is  noted.  In  consequence  of  the  changes 
Indicated,  total  loans  and  investments  of  all  reporting  banks  show  an 
Increase  for  the  week  of  $3,000,000.  and  those  of  member  banks  in  New 
York  City  a  decrease  of  $6,000,000. 


Accommodation  of  the  reporting  banks  at  the  Federal  Reserve  banks 
shows  a  small  reduction  for  the  week  from  $321,000,000  to  $318,000,000, 
the  ratio  of  accommodation  remaining  unchanged  at  2.2%.  For  member 
banks  in  New  York  (Mty  a  decrease  from  $43,000,000  to  $33,000,000  in 
total  borrowings  from  the  local  Reserve  bank,  and  from  0.9  to  0.7%  in 
(he  ratio  of  these  borrowings  to  total  loans  and  investments  is  noted. 
Since  March  4  of  the  past  year  total  loans  and  investments  of  the  reporting 
member  b.inks  have  decreased  by  $1  .,507,000,000,  their  borrowings  at  the 
Federal  Reserve  banks  by  $1  ,,514.000,000  and  their  ratio  of  accommodation 
from  11.4  to  2.2%.  Of  the  total  discounts  of  the  Federal  Reserve  banks 
the  amount  held  under  rediscount  for  reporting  banks,  i.e.,  member  banks 
located  in  the  larger  cities,  constituted  4.5%  on  March  1  of  the  present  year. 
comp.Tred  with  over  78%  on  March  4  of  last  year. 

Government  deposits  of  the  reporting  institutions  show  a  further  decrease 
for  the  week  of  $21,000,000.  Other  demand  deposits  (net)  increased  by 
$104,000,000,  largely  through  the  accumulation  of  balances  due  to  corre- 
.spondent  banks,  while  time  deposits  declined  bj-  $7,000,000.  For  the  New 
York  City  banks  reductions  of  $6.00f).000  in  Government  deposits  and  of 
$18,000,000  in  time  deposits,  as  against  an  increase  of  $.52,000,000  in  net 
demand  depo.sits  and  a  much  larger  increase  in  amounts  due  to  other 
banks,  are  noted. 

In  keeping  with  the  large  Increase  in  demand  deposits  the  reporting 
institutions  show  an  increase  of  $45,000,000  in  their  reserve  balances,  the 
corresponding  increase  for  New  York  City  banks  being  $20,000,000.  Cash 
in  vault  shows  a  further  decline  of  $7,000,000  for  all  reporting  banks,  and  a 
decline  of  $3,000,000  for  member  banks  in  New  York  City.  This  item 
constitutes  at  present  a  little  over  2.5%  of  the  net  demand  deposits  of  all 
reporting  banks  and  about  1 .8%  of  the  net  demand  deposits  of  the  mejnber 
banks  in  New  York  City. 


1.  Data  for  all  reporting  member  banks  in  each  Federal  Reserve  District  at  close  of  business  War.  1  1922     Three  ciphers  (OOP)  omitted. 


Federal  Reserve  District. 

Boston . 

New  York 

PhUadel. 

Cleveland. 

Richm'd. 

AtlatUa. 

Chicago. 

St.  Louis. 

Mlnneap. 

Kan.  City 

Dallas. 

San  Fran. 

rofaj. 

Number  of  reporting  banks      .   . 

49 

S 
24.812 
215.383 
566.318 

108 

S 
152.008 
1,373,135 
2,448.147 

58 

S 
42,908 
201,568 
324,368 

85 

S 
42,549 
332,793 
627,399 

82 

S 
17,844 
107,710 
311,074 

43 

S 

12. ,501 

54,376 

285,034 

110 

S 

70.048 

443,456 

1,069,125 

37 

S 

15,507 
124,536 
295,532 

35 

$ 

9.294 

32,180 

200,102 

79 

S 

15.234 

63.362 

353,679 

53 

$ 

5.466 

40,192 

189,474 

68 

S 

18.777 
141,660 
689.384 

807 

Loans  and  discounts,  Including  bills  re- 
dlBCounted  with  F.  R.  bank: 
Loans  sec.  by  D.  8.  Govt,  obligations.. 

Loans  secured  by  stocks  and  bonds 

kU  other  loans  and  discounts 

S 
426.948 
3.130,351 
7,360.236 

Total  .  ans  and  dtaoounts 

0.  B.  bonds           ..  

806,513 

49,138 

3,219 

14.706 

5,122 

140.504 

3,973,290 
397,941 

79,900 
146,435 

69.335 
704,108 

568.844 

48,641 

9,597 

16,154 

6,370 

163.375 

1,002,741 

122,722 

16.408 

14,384 

6,148 

278,679 

436,628 

57.413 

2,099 

5,7.58 

2,138 

49,189 

352,511 

26,448 

1,133 

1,.504 

3,276 

32,308 

1,682,629 
79,569 
16,258 
33„584 
13,326 
383,885 

435,575 

25.371 

4,364 

4,784 

5,061 

70,058 

24 1.. 57  6 

19,034 

304 

5,618 

5.544 

21.623 

432.275 

36.. 5.32 

2,600 

7,493 

4,852 

48,985 

235,132 
34.373 
1,215 
3.785 
5,237 
8,877 

849,821 
90.660 
12.829 
18.308 
15,549 

167,117 

10,917,636 
994,442 

tJ.  8.  Victory  ootes , 

149,986 

0.  B.  Treasury  notes 

272,518 

V.  8.  certificates  of  Indebtedness 

Other  bonds,  stocks  and  securities 

141,958 
2,068,706 

Total  loans,  dlso'ts  &  Investments,  Incl 
bills  redlscounted  with  F.  R.  Bank.. 

Reserve  balance  with  F.  R.  Bank 

Cash  in  vault 

1,019.202 

77,094 

17,401 

740,348 

190.632 

21,853 

2,450 

928 
29,514 

5,371,007 

616,293 

85, 134 

4,664,791 

500,457 

99,471 

41,143 

1,101 
20,620 

812.981 
70.135 
14,413 

632.930 
47.912 
19,893 

20,223 

5,, 584 
13,216 

1,441,082 

91.800 

25, .544 

783,946 

470.282 

28,021 

10,961 
26 

456 
33,222 

5.53.225 

32.024 

13,441 

301.728 

130.752 

7,918 

15,214 

943 
19,116 

417,180 

26.879 

9.390 

2.109,251 

192,9.52 

46.698 

545,213 
40,431 

6,619 
314,915 
158,292 

9.455 

2.432 

394 
10,534 

294.3.59 

20,634 

5,726 

181.871 

74,210 

8,845 

548 
105 

65 
2,080 

532,737 

44,411 

10,681 

393,166 

103,102 

11.170 

1,995 

349 
9,562 

288,619 

21„508 

9.039 

201.090 

62,493 

7.871 

1,615 
"'3,833 

1,160,284 
79.679 
19,006 

14,545.140 

1,314,440 

263,092 

Net  demand  deposits 

226,686  1,339.635 
142.710     659.376 

567, .534  10.348,640 

Time  deposits 

543,934    3,084,152 

Oovemment  deposits 

8,590 
1,663 

887 
9,392 

39,081 
10,657 

442 
20,710 

16,834       279.602 

Bills  payable  with  Federal  Reserve  Bank: 
Secured  by  D.  8.  Govt,  obligations... 
All  other 

15,018       123.919 
277               408 

Bills  redlscounted  with  F.  R.  Bank: 
Beourod  by  C  8.  Govt,  obligations... 
Ail  other 

273          11,422 
10,725       182.634 

2.  Data  of  reportlnt!  member  banks  in   Federal  Reserve  Bank  and   branch  cities  and  all  other  reporting  banks. 


Three  etphtrs  (000)  omitted. 


Mar.  1.    Feb.  21 


New  York  City. 


City  of  Chicago. 


All  F.  R.  Bank  Cities.'F.  R.  Branch  Cities 


Mar.  1.    Feb.  21 


Mar.  1.  I  Feb.  21.     Mar.  l.,Feb.  21. 


Another  Report.  Bks. 


Mar.  1.    Feb.  21 


Total. 


Mar.  1  •22Fcft.  21  ■22il/ar.  4  '81 


Number  of  reporting  banks 

Loans  and  dlHcounts,  incl .  bills  redls- 
counted with  F.  R.   Bank: 
Loans  sec.  by  U.  8.  Govt,  otillg'ns 
Loans  secured  by  stocks  &  bonds. 
All  other  loans  and  discounts 


67 

$  3 

135,155     141,839 

202,786  1,167,321 

2,160.043  2,139,795 


50 

$ 

55,724 
328,884 
679,330 


60 


54,431 
329,845 
672,687 


275 

$ 

298.297 
2.243,.333 
4,670,046 


Total  loans  and  discounts 

O.  8.  bonds 

C  S.  Victory  notes 

O.  8.  Treasury  notes 

D.  8.  certificates  of  Indebtedness 

Other  bonds',  stocks  and  securities.. 
Total  loans  A  disc'ts  A  Invest'tfl, 
Incl.  bills  redlsc'ted  with  F.  R.  Bk.4 
Reserve  balance  with  F.  R.  Bank..' 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  wltb  F.  R.  Bank: 
Sec'd  by  U.  8.  Govt,  obligations.. 

All  other __ 

Bills  redlscounted  with  F.  R.  Bank:| 
Seed  by  U.  8.  Gov't  obligations..] 

All  other 

Ratio  of  bills  payable  A  redlncountsi 
wltb  F.  R.  Bank  to  total  loans 
and  Invewtmenta    percent .' 


497,984  3,448,9,55 
348,360     347.438 


71.698 
138,4.54 

04,387 
521,882 


642,665 
670.817 

73,898 
190.647 
312,165 

91.560 

26,519 


1,055 
5.839 


.7 


68,819 
150,576 

90.522 
.542,135 


1,003,938 

26,513 

10,0.58 

17.955 

4,797 

176,008 


4,648,445 
5.50.989 

77,046 
139,191 
329.804 

97,707 

19.682 


,299.289 
139,971 

27,085 
934,163 
316,571 

29,121 

501 


287 
23.503 


300 
9,423 


.8 


1,056,963 

24,115 

9,488 

22.711 

4,650 

176,144 


7.211,876 

538,186 

100.061 

203,653 

96,318 

1,112,794 


1,294,071 
131.090 

27.298 
921.920 
315,973 

30,725 

1.126 


9.262.688 

965.492 

145,677 

7,2.53,714 

1,422,292 

202,233 

62.511 


300 
4,881 


8.162 
101,327 


1.9 


275 

$ 

300.398 
2.199,705 
4,641,007 


213 

S 

68,968 
461,361 


213 

$ 

69.580 
461,963 


1,393,429,1,385,488 


319 

$ 

59,683 

425,6.57 

1,296.761 


319 

S 

59,599 

430,783 

1,296.011 


807 

S 

426,948 
3.130.351 
7,360,236 


807 

S 
435,557 
3,092,451 
7.322,508 


7,147,110 

,538.344 

95.559 

224.598 

12 1. .397 

1,131.527 


1,923,7.58 

226,237 

31,070 

39.044 

24,97 

589,118 


9,258,535 

927,987 

148.687 

7,178,445 

1,428.790 

215,063 

56,182 


6,974 
105,093 


1.8 


2,834,204 

199.047 

.50,578 

1,601., 597 

959,926 

48,864 

34.893 
277 

1,492 
33,911 


2.5 


1,917,011 

226.751 

30.778 

41,010 

25,508 

589,098 


1,782,101 

230.019 

18.855 

29.816 

20.663 

366,794 


1,786,393 

229.769 

18,226 

30.283 

21.493 

367,307 


10,917„535 
994,442 
149,986 
272.513 
141,958 
2,068,706 


834 

i 
785,993 
3,089,182 
8,904,076 


10,8.50,514,12,759,249 


994.864 
144,563 
295,891 
168,398 
2,087,932 


2,830,150  2,448.248 

191.620   149,901 

51,912   66.837 

1,. 585,933  1,493,329 


2,4,5«,471 
149.323 
68.942 


14„545,140 
1,314.440 
263,092 


9,57,992 
56,649 

36, .573 
417 

1,512 
36,232 


2.6 


701,934 
28,505 

26,515 
131 

1,768 
47,288 


3.1 


1,482,360  10,348.640 
704.24.5  3,084.152 
29.608   279,602 


27,159 
392 


1,892 
48.761 


3.2 


123,919 
408 

11,422 
182,524 


2.2 


14,542,162 

1,268,930 

269,541 

10,244,738 

3,091,027 

301.320 

119.914 
809 

10,378 
190,086 


2.2 


865,795 
194,469 

'  "2b7',679 
2,024.983 


16.052.176 

1.279.101 

328,471 

10.518.374 

2.919.818 

91.043 

534.546 
1.676 

213.117 
1.082.746 


11.4 


Mae.  11  1922.] 


THE   CHRONTCLE 


1039 


yinnhcxs^  (Qix^tttz. 


Wall  Street,  Friday  Night,  March  10  1922. 

Railroad  and  Miscellaneous  Stocks. — The  stock  mar- 
ket has  been  less  active  and  more  irregular  than  of  late. 
F*ric'es  decHned  an  average  of  2  ijoiuts  or  more  early  in  the 
B^eek  under  the  influence  of  several  unfavorable  annual 
•eports,  including  those  issued  bj'  General  ^Motors  and  Mid- 
irale  Steel.  The  former  showed  a  deficit  somewhat  lar^^er 
;han  the  .$37,800,000  surplus  of  1920.  making  a  total  differ- 
mce  of  S76,OOO,000  in  net  results.  This  enormous  shrinkage 
nakes  Midvale's  817,000.000  look  trivial,  but  both  are 
iignificant  as  foreshado^nng  what  maj^  be  expected  from 
)ther  large  manufacturing  concerns  soon  to  issue  reports. 

The  effect  of  this  matter  was  counteracted,  however,  by 
he  Washington  decision  not  to  participate  in  the  forth- 
soming  Genoa  Conference,  by  reports  of  impro^'ing  eon- 
iitions  in  the  steel  industrj-  and  by  decidedlj'  easy  money 
narket  rates,  so  that  closing  prices  for  shares,  both  railway 
md  industrial,  are  generally  at  a  higher  level  than  last 
yeek.  To-daj-'s  market  was  one  of  the  two  most  active 
)f  the  week,  and  the  upward  movement  of  prices  previous!}' 
)egun  continued  ■uith  slight  modification. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
ip^eek  of  shares  not  represented  in  our  detailed  list  on  the 
sages  which  follow: 


STOCKS. 
Week  eiuilng  March  10. 


Par 
LDoer  Tel  4  Cable  Co  100 

Lssets  Realization 10 

itlas  Tack • 

tooth  FUherles  Ut  pf  100 

Jurns  Bros  pret • 

JhlcSt  PM  *0.  pf.lOO 

)eered;  Co  pref 100 

)etrolt  United  Ry...  100 
:a.8tmaD  Kodak.  pf..lOO 
itnerson- Brant,  pref.  100 

!llUland  OH  prer 100 

■uantan  Sue  sub  rec  pf 
•utf  States  Stl  1st  pf  100 
lartman  Corporation  100 
nter  Combustion  Eni? 
Jggett  *  Myers  CI  B  lOOl 


Sales 
for 
Week        Lowest 


Range  for  Week. 


Hlihest. 


Sharni 
20tt 
20« 

2,00ffl 
100 


S  per  share. 
54      Mar    6 

IH  Mar 
16H  Mar 
.36      Mar 


„  l! 

760I  9i'pi  Mar    41 

1501  90      Mar  lO! 

40ffi  71 H  Mar  10 

lOOi  58      Mar  10' 

11  105  M;  Mar    9 

60q  25H  Mar    7 1 

161    65      Mar    4' 

50q  83      Mar    4l 

lOOi  90      Mar    61 

I.700|  98      Mar  10 

i20.000|  23 H  Mar    6 


ianati  Suear  pref...l0O, 
iarlln-Rockwell *\  1.700( 


200,160      Mar 

8001  79 K  Mar 

5!*:  Mar 


<K*T  war  Ist  aa't  pd.* 

)hlo  Fuel  Supply 25| 

)tls  Steel  pref 100; 

>wen3  Bottle  pref...  100, 
•rod  4  Refiners,  p  ef..50 

>ureOn  pref  S% 100 

tobert  R"Li  A  Co •, 

tutland  RR.  pref...  100 

iweeta  Co  of  Anoerlra..* 

'exas  Pacific  Land  TrlOO 

•«c  r>  r:uy  R  T.  pref.  100 

i^ood  Typewr.lOO 

.J  Iron.CAC.  pref* 

V  e-    aouae  E  4  M  Co — ' 

l8t  preferred 50 


400)  14  Mar 
500  43  Mar 
400  45  Mar 
300  1 00 H'  Mar 
100  36  Mar 
4.300100!^  Mar 
1.400    10      Mar 

800  22  Mar  10 
3.800  3H  Mar  6 
60  380  Mar  6 
100  84  K  Mar  10 
100  129  Mar  4 
100    67  Ji  Mar    6 


S  per 

54 
IK. 

ISJi 

36 

97 

90!-^ 

72 

58 
105  S-i 

28 

70 

86 

90 
102 

25  H 
100 

80 

15 

48-;< 

47 
I00V«' 

36 
102 

12 

24'^ 
3li 
.385 

84  •  ,- 
129 

67  h' 


short.  1 
Mar  6 
Mar  8 
Mar  10 
Mar  8 
Mar  10 
Mar  10 
Mar  7 
Mar  10 
Mar  9 
Mar  10 
Mar  8 
Mar  8 
Mar  6 
Mar  4 
Mar  7 
Mar  8 
Mar  6 
Mar  9 
Mar  10 
Mar  4 
-Mar  10 
Mar  6 
Mar  9 
Mar  6 
.Mar  6 
Mar  10 
Mar  4 
Mar  7 
Mar  10 
Mar  4 
Mar    6 


Range  since  Jan.  1. 
Lowest.     I    Highest. 


S  per  shire. 
54        Feb 


V, 
13  H 
36 
94 
83 
61 
58 


Jan 
Feb 
Mar 
Feb 
Feb 
Feb 
Mar 


S  per  share. 
55  Jan 
1%  Jan 
ISK  Mar 
36  Mar 
97  Mar 
90!^  Mar 
72       Mar 


105 M  Mar 

23  Feb 

45  Jan 

77 V^  Mar 

90  Mar 

82  Jan 

22 H  Mar 

100  Jan 

79  Mar 

r,\i  Mar 

10>5  Jan 

47  Jan 

42'^  Jan 

98  Feb 


58 
108 
28 
75 
86 
90 
102 


Mar 
Feb 
Mar 
Feb 
Mar 
Mar 
Mar 


25H     Feb 
170       Miir 


80 
10 


Mar 
Jan 


36 
100 


Jan 
Jan 


15 H  Mar 

48 H  Mar 

47  Mar 

lOOK  Mar 

39  Feb 


8H  Jan 

I  17  H  Feb 

i     3H  Feb 

340  Feb 

73  Feb 

107  W  Jan 

67  H  Mar 


102 
12 

24  H 


Mar 
Mar 
Mar 


3  V,  Fob 

400  Ffib 

84 >i  Mar 

130  Feb 

70  Feb 


I 


100  67      Mar  10  67      Mar  10    65 


Jan   67       Mar 


•  No  par  value. 


TRANSACTION'S    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 

Weet  rnAing 
MOT.  10  1922. 

Siockt. 

RaUroaA. 
BoniU. 

Hinte.  \fun. 
and  Foreign        U.  S. 
Bonds .      ,      Bonds . 

Sharet.    1   Par  Value. 

ftturday      

440.370,    HO. 405.350 
792.703!      60.O')5.f)OO 
865,275       5S,.59I„500 
778,031       67,123 ,500 
848.192       7H,fl7S..5(X) 
806.700,     75.S33..500 

Sl.ODI.O'K) 
6,»t31  ,500 
5  730  000 

S2. 00 1.000    $3,357  000 

toniivf 

3.014.000       6.751.9.50 

"qfad^iy 

2  :«)0  000       6,fi72.OO0 

radMKlAy 

^urarUy 

Md»y 

10       4.518,.500 
')       4.720.500 
iiJ       5. 5 17. 000 

Total 

4.331,271  1390.227  ..350 

»33.6l0,0O0 

si3.s:n.ooo  $30.539.9.50 

.9ai««  at 

Sac  York  sioet 

EtfJuinoe. 


Vtrk»-~  '.o.  (barM... 

Par  vni  !!• 

lADk  «tiA-ea,  par 

HmuU. 

kfitrranrrw.   bond* 

teM.miin  Af'ir'nbds. 
tB.aod  mliie.  boixia.. 

Total  Iwnda 


Wuk  ending  Mar.  10. 


Jan.  1  to  Mar.  10. 


1022. 


1021. 


1022. 


1021 


4,.33l.27l  3.346,463 

9300.227.354J  1243.107.670 


$.33.610000     H2  536  200 

•n    •■  "'-  "■  ' 

$77.i(>»0.'J.50  >■) 


39.647.240  32.604.094 

$3,535,413,875    S2.523.I40.I73 


$400  763  760 

-      1 10 

.0 


$387.HH3.6(K) 

40,3.53,000 

I81,44H,.VXI 


•>t7^.Hllt,IOO        $618,686,100 


*  locludfli  $134,000  fliate  and  mui.i Li. 

DAILY    TRA.VHACTION8    AT    THE    BOSTON.    PHILADELPntA    AND 
BALTIMORB   EXCBANOE8. 


Wf»k  'n4Un 
u  ,r    10  1033. 


>y 


Botton 


FMIadt$ptHa 


Ballimatt 


Bltaru. 


11.043 

1\  •,-.■•. 
\  I  \:  < 

I  ,■  -.«,  I 
1  -  -.  I  - 

M    ■-   . 


B<md  *il««, 

iharu. 

$44  400 

3.276 

1     ^00 

.5.160 

.■  1    1  V) 

1.871 

1     ■.'« 

0.832 

-.00 

I3.24;i 

1  .  KlO 

14  000 

Share*.    Bond  Untti 


613 

310 
I. .110 

(136 
1,366 

743 


»«7.0(KI 

4H.noo 

4N  IIKI 

112.000 

36.fKM) 


Total I    110.073       $311, 460 


State  and  Railroad  Bond$.     .\>>  hhU-h  of  State  IiomiIh 
iv(    I..     1  f    i.ri<-l  III   til"  Md.'ird  tliJH  v.ick. 

.fid  iiiark'-t  lui/4  loficfl  flown  noiiuiwIiuI  froiii 


iav( 

Tl 

t-    r, 


'''  iiv  nnd  ii|iwurd  movi'iTH'iit  of  iirifi-x. 

'I  in  a  fi'w  (•UH<-M,  however,  >iri(i  hoiih' 

r  •■'<rn  ■■    ii  iii/uli'.      Tim   dcniuiid    for  doiiH-Mti' 

1t^(\  jrifliM'  h«««'n  only  tnir,  while  prif««<i  in  llinf 

■nt,  hav«.  !>♦•«. II  w«<ll  nrinintnin'><l. 


United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  .S5,000  4s,  reg.,  at  105H.  and  the 
various  Liberty  Loan  issues. 


Dailu  Record  of  Liberty  Loan  Prices. 


First  Liberty  Loaa  fHlgh 

3H%  bonds  of  1H32-47-.]Low. 

(First  3H8)  iriose 

Total  sales  in  %  1 .000  urjJw 

Converted  4%  bonds  of     High 
1932-47  (First  49) Low. 

OlOSG 

Total  sales  in  $  1 .000  unUs 

Converted   4>i%    bondsiHigh 

of  1932-47  (First  4 Ms)] Low. 

(close 

Total  sales  In  SI. 000  units  . 

Second  Converted  4t4%  fHlgh 

bonds  of  1932-47  (Flrst-jLow. 

Second   4Ks) [Close 

Totalsates  in  $1,000  tjnJM 

Second  Liberty  Loan  fHlhg 

4%  bonds  of  1927-42 <Low. 

(Second  43)  (Close 

Total  sales  In  $1 .000  units 

Converted  iH%  bonds  of  fHlgh 

1927-42  (Second 4)i3).i Low. 

(Close 

Total  sales  In  1 1,000  units 

Third  Liberty  Loan  fHlgb 

4>i%  bonds  of  1928 Low. 

(Ttiird  4vi'i)  Close 

Total  sales  In  $1,000  unfM 

Fourth  Liberty  Loan  (High 

4M%  bonds  of  1933-38..]  Low 
(Fourth  4!^ 8)  (Close 

Total  laics  in  il .000  units 

Victory  Liberty  Loan         (High 

45<%  notes  of  1922-23. .{Low. 

(Victory  4  5iH)  (Close 

Total  sales  (n  $  1 .000  units 

3'4%  notes  of  l922-2.'4       High 

(Victory  3 Ha)  •  Low. 

Close 

Total  sales  in  S 1 .000  units 


.\far.  4.  Mar.  6.  .Var.  7. 


97.06 

97.00 

97.04 

427 


97.48 

97.36 

97.40 

167 


97.26 

97.16 

97.16 

478 

9S.28 

98. IG 

98.20 

5J9 

97.54 

97.42 

97.46 

1.129 

101)30 

100.23 

100  23 

560 

100  02 

100  0> 

100.02 

30 


97.00 

9r>.96l 

97.00 

342 


97.40 

97.30 

97.30 

40 


98.98 
96.82 
96.86 

366 
97.20 
97.20 
97.20 
3 
97.40 
97.26 
97.40 

310 


97.24 
97.10 
97.22 
815 
98.24 
9S.1S 
98. .30 
1.240 
97.50 
97.3Sl 
97.46! 
3.557 

103.30 

100.25; 

100.28, 
633' 

100  02 

un  02 

100.02 

2.5 


Mar.  8. 

96.94 

96.82 

96.82 

279 


97.42 

97.22 

97.32 

44 


Mar.  9.  Mar.  10 


97.24 

fl7  06 

97.24 

10 

97.38 

97.18 

97.32 

1.051 

98.24 

98.161 

98.20 

1.852 

97.56 

97.34 

97.50 

1.283! 

100.401 

100. 2S; 

100.35 

65.5 

100  02 

lOf)  02, 

100  02 

169 


97.24 

97.24 

97.24 

8 

97.40 

97. 2S 

97.36 

679 

98.26 

98.20 

98.24 

929 

97.60 

97.46 

97.50 

891 

100  36 

100  30 

109  30 

1.293 

103  10 

lo;)  05 

100.10 


98.90 

96.60 

96.70 

336 


97.38 

97.16 

97.30 

142 


97.40 

97.22 

97.22 

760 

98.36 

98.20 

98.20 

1,345 

97.50 

97.36 

97.42 

947 

10078 

100  60 

100.70 

1.173 

100  06 

100  02 

100.02 

31 


96.80 

96.52 

96.74 

218 


97.48 

97.36 

97.40 

194 

98.50 

98.50 

98.50 

2 

97.18 

97.18 

97.18 

2 

97.42 

97.30 

97.40 

788 

98.40 

98.20 

98.40 

994 

97.58 

97.42 

97.58 

1.705 

101.00 

100.66 

100.80 

1,426 

100.02 

100.02 

100.02 

125 


Note. — The  above   table  includes   only  sales   of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

68   l.st3Hs 96.84  10  95.98      13  4th  4Hs.. 97.26  to    97.44 

4   lst4H8. 97.04  to  97.06    181   Victory  43is 100.14  to  100.64 

200  2d  4^s 97.00  to  97.20     23  Victory  3;i3 100.16 

3  3d  i>4s 98.04  to  98.10 


Quotations  for  U.  S.  Treas. 

Ctfs.  of  Indebtedness, 

Etc. 

Maturitt/. 

Int. 
Rate.      Bid. 

Aikea. 

loo'..^; 

100 1:; 

100' '.ft 

ioa»4 

I00!>ii 

Maturitv. 

7n«. 

Rat6.      BU. 

AttM. 

April     1    1922 

June  15  1922 

Aug.      1    1022 

Sent.  15   1922 

Sept.  15    1922 

iM%'   100 
6^%     100?^ 
6W%     100  >A, 
t5Vi%i    100  H 
4H%     100'^ 

June  15  1924 

Sept,  16  1924 

Dec.  15   1922 

June  15    1922 

Mar.  1")  1925 

5H%:    102H 
5!^  r,t    102H 
4>4%'   100'^, 

iH%\  100 

i'i'T.,!    100    i 

102  H 
102  H 
100'^, 
1004 
lOOH 

Foreign  Exchange. — The  market  for  sterling  e.xchange 
was  reactionary  and  prices  suffered  a  decline  of  about  ten 
cents  ill  the  pound.  Continental  exchang-e  also  tended 
lower  and  movements  were  in-egular. 

To-day'.s  (Friday's)  actual  rates  for  sterlins  exchani^e  were  4  33(ffi'l  3iH 
for  si.icty  days.  {  3r>',i(fii4  3()  3-lt>  for  checks  and  4  3.5''<('?i4  3fi  11-16  for 
cables.  Comincrci.il  on  banks,  sisht,  1  31  v^' '"4  3'>H;  sixty  days.  4  27  X  (5* 
4  2iiii-  ninetj  days  4  26!-4(n)4  27^,  and  documents  for  payment,  .sixty 
days.  4  27U(ai4  28H;  and  cotton  for  payment,  4  Sl^ifti-i  35H.  and  grain 
for  payment  .4  34  U  &•»  3.5  >» . 

To-fl.iy's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  S.S.'SH® 
S.29  for  Ions  and  S.91  ■^i(S,K.9.5  for  .short.  German  bankers"  m.irks  are  not 
yet  quotpd  for  long  .ind  short  bills,  .\mslerdam  bankers'  Kuildors  were 
37.38('' 37.46  for  Ions?  and  37.74((537.76  for  short. 

Kxchange  at  I'aris  on  London,  48.96  fr.;  weeks  range,  48.52  fr.  hlgli 
and  48.96  fr.  low. 

The  ranso  for  I'orelpn  exchange  for  the  week  follows: 

.'itrriing  .Actual —  Siilu  l)a\js. 

High  for  the  week 4  3S  "« 

Low  for  the  week  .. 4  32Ji 

I'liris  Bnrikrrs   Francs — 

Hi8h  for  the  week... 9.02 

Low  for  the  week ■.   8.78 

(loinian'i  /I'lrikirs'  Marks — 

High  for  the  wci'k ... 

Low  for  the  week 

Arnslrrdiim  nankers'  Guilders — 

High  for  the  wet-k .37.77 

Low  for  th.i  week 37.20 

D  >ineatic    Exchange. — nhlcago   par.      St.    Lotils, 


Checks. 
t  31  "■« 
4  3  J  H 

9.10 
S.SO 


0.40 
0.37 

3H.1S 
37.70 

i,';w.?.5i- 


Cables. 
i  40« 
t  35.4 

9.11 
8.87 

0.40  W 
0..37H 


3S.23 

37.75 

per  $1,000 


dU-ount.      Ilos'oii.  par.     .San  Francisco,  par.     Montreal.  $3.5  00  per  $1 ,000 
pri>inliiin       Cini-lim.iil .    par. 

The  Curb  Market.  -Irreguhirity  marked  trailinjj  in  the 
Curl)  .Market  this  wck,  slrengtii  and  weakness  alUTiiating 
in  different  parts  of  the  list  at  the  saino  time.  Kxcept  in 
special  issues,  activity  was  only  moderate.  A  firm  under- 
tone mark(!(l  the  dosiiii;.  Fi.  J.  Kcyiiolds  "M"  stock  was 
consf)icuously  ju-live  and  after  an  early  dron  from  1.5 '  s  to 
4H;t  advanced  to  iili,  the  dose  to-diiy  lieint,'  at  115^. 
Atnrilgarriated,  another  active  issiu^  sold  up  from  *.)}-^2  to 
11  J;i.  Durant  Motors.  In<!.,  rose  from  2."),'-j  to  ;J1,  reiuitod 
to  2Hl/i  find  moved  upward  ni^ain,  resting  finally  at  .'{0?-^. 
Durant  Motor.i  of  Indi.'iiiu  (ie<-line(l  from  i;{  to  11,  then  ad- 
vanced to  l\^H,  the  dose  to-day  beintj  at  11.  (ioldwyn 
I'i<'lur«<  improved  from  -rVi  to  (>  and  sold  fiiuilly  at  .")'!'.i. 
Lil>l)y,  McN'cill  it  lyil)i>y  declined  from  7  to  .'"»•' .j.  and  ends  the 
week  at  ^tlM.  I'ostum  Cereiil  <"om.  lost  two  |)oinl.H  to  .'"►H^ 
but  rix'ovuri'd  finally  to  (W,  Amont;  oil  issues  Miiraeaibo 
Oil  wild  an  lurtive  routiint  and  after  an  early  droji  from  'itij-i 
to  '2r»^/^,  Hold  up  lo  '271'^.  It  npaiii  reiM'tod,  loiieliintf  'ifi, 
with  thedoMo  to-day  at  'J'»|'h.  (lilliland  Oil  com,  a<lvuiiced 
from  H'i  to  <>'<i  and  Hold  biwk  to-day  to  S'h.  liiteriKilioniil 
I'clroleiim  weakened  from  I.'i'h  to  i  !,'>;.  Kirby  I'elrolciiiu 
from  21 'ii  uniik  to  22 ' ;(  and  finlHlicil  to-day  al  2.'Pi.  Now 
York  New  Haven  &.  Hartford  iHMiie«  were  the  fi-atiireH  in 
boiirln,   the  now  7ii  dropping  at  first   from  Hi)  to  77,   Ihon 

re-  to  SI,  with  the  final  IraiiMnclion  at  HOJ^j.     Tho  4h 

of  I  2}^poinlM  t<i77'a.  noId  up  toHl -j;  to-day,  with 

the  iiu.il  liifiirc  nt  HI  '.,'. 

A  cortiidi'ln  riH'ord  of  Curb  Market  tranMantionK  for  tho 
w«M'k  will  bo  found  *m  piyfo  10,'jO. 
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OCCUPYING    FOUR    PAGES 
For  sales  during   ttie   week    of  storks   usiialli    'nacrlve.  see  preceding  page 


BIQH    AND   LOW    SALE   PRICE— PER    SHARE.    NOT   PEH    CENT. 


Saturday, 
Mar.  4. 


S  per  share 
20        20 
39        41 
9678     97 
*86        805g 
II4      lU 
•8818     88^8 
37I4     37'8 
55        55 
•50       62 
912      9h 
8  8I4 

13534  I36I4 
•185  192 
69  69I2 
4%  438 
•8I4  83j 
17  17>4 
38       39I2 


7'8 

17 

2234 
36I4 
67I2 
•110 
I     3938 
•9114 
•79 
•56 
•56 
•81 
44I2 
Ii*68l4 

•54 
•110 
11312 
35s 
6 
lO's 
1718 
1118 
76 

34% 

10 

•2118 

♦100 

238 

684 

2434 

•63I2 
•III2 
*28l2 
;    68^8 
•II318 
38 
7 
36 
66I2 
•11 
778 
68I2 

•88 
5I2 
♦6I2 

1178 

33 

21I2 
63I2 
3I2 
6212 
7812 
63I2 

•73 

•67I2 
1684 
22 

•13 
9938 

•73 
7938 
35 
I4I2 
2578 
70 

•69 
26I4 

•77 
73I8 

•44 
47 
2758 
49 
2734 

•40I4 
L4i8 
7I4 
8418 
2OI4 
62l2 
31 14 
I8I4 


Monday, 
Mar.  6. 


$  per  share 

20  2078 

38  41I2 

9658  9f)78 

8618  8038 

II4  II4 

88I4  88I2 

3658  3714 

55  55 

*50  62 

958  10'4 

8I4  8I4 

134  13558 

»184  194 

5834  5334 

418  438 

1638  17 

36l2  3778 


718 
I7I2 
23 
3634 
68 

111 
40 
92 
7934 
58 
67I4 
8212 
4412 
59 
58 

111 

II3I2 
358 
6 

1034 
1768 
1118 
7538 

35 

10 

23 

IOOI2 

2I2 

634 
2518 
65 
I3I2 
30 
59 
11338 
38 

7 
36I4 
6684 
13 

773 
68I2 
94 

558 

8 
12l8 

3334 
2178 
6412 
334 
62I2 
7812 
64 
80 
71 
17 
22 
16 
9978 
73I2 
7958 
3512 
I5I4 
26i2 
70 
69I4 
2678 
79 
7358 

45I4 

47 

2818 

49 

2818 

4034 

412 

714 

84I2 

2012 

53 

3158 

I8I2 


•25       27 


•36  3fi 

42I2  4212 

131  I3II4 

•72  73I2 

IOI4  lOM 

2838  2838 

734  r 

2358  24 

•I6I2  I6I2 

9l2  984 

17  17 

1938  I9I2 

6684  67 

734  784 

•1618  I5I2 

28l2  2812 


62I4 
•I3I2 
•39 
•48 
1478 
88 
»4 
67I4 
•105 
45I2 
•9O84 
35I4 


62I4 

I4I4 

3958 

60 

I5I2 

l2 

«< 

57I2 

106 

455s 

9II2 

35I4 


678 
1612 
2II2 
36 
67 

110 
3834 
91I2 
79 

•56 

♦55I2 

*81 
43 14 

*58l4 

•54 

IIOI4 

11434 
*3i2 
*5 
IOI2 
I6I2 
1084 
7434 

3458 

*8 
*22 
100 
238 
61- 

24 
•53I2 
•11 

29 

68»4 
II3I8 

39 

•684 
•3612 

65I4 

•1112 

734 

67I2 

*89 
4I4 
*6 
III4 

32I4 

21 

5234 
358 

6212 

7784 

62 
*74 
*66 

1688 

22 
•12 

99I4 
•73 

7834 

35I4 

1478 

25I4 

70 

69 

2534 
•77 

72t2 

44 
4OI2 
27 
•4834 
2Gl2 
40 
4 

7I4 
83I2 
20 
52I2 
3OI4 
I8I2 


Tuesday , 
Mar.  7. 


S  P>r  share 


20 
39I2 
961 2 
86 
»1 

SS's 
3658 

*54i2 
•50 
10^8 
838 
13434   13534 
•184      194 
5334 
*4i8 
8I2 
1678 
37I4 


20 
40'8 
9678 
86 

1'2 
SS's 
37I4 
5514 
62 
1134 

OI2 


678 
17 

2258 
3738 
6778 

111 

40 

9184 

79 

58 

57 

8412 

44 12 

69 

58 

111 

11484 

4 

« 

1058 

I718 

11 

75 

347s 

IOI2 

23 
1001; 
2I2 
684 

2434 

65 

I3I2 

29 

5938 
II3I8 

41I4 
7 

3078 

56 

1258 

734 
67I2 
94 

5I8 

7 
llSg 

3314 

2214 

54 
4 
62I2 
7818 
63 
80 
72 
17 
22 
1434 
99I4 
73I2 
793s 
3538 
15 
26 
70 
59I8 
2612 
79 
73I2 
44 
4612 
2734 
50 
2758 
4012 
4i« 
7I4 
8412 
201 2 
52I2 
3138 
I9I2 


•1658 

22I4 

36 14 

67I2 
•109 

3953 

9134 

79 
•55 

6684 
•81 

44I2 
*58i4 
•54 
IIII2 
114 
278 

*5 

lO's 

16I2 

•1034 
75 

3418 

•8 

*21l8 

100 

2l8 

7 

2438 

5458 

•n 

♦27 
58»4 
•113 
40 
♦6I2 
•36 
5514 
III4 
734 
•67 
♦88 
45g 
6 
III4 

32 

2158 

5312 

378 

♦6284 
78I4 

*62i2 

♦74 

•66 
lOlo 
22 

•13 
99I4 
73 
79I4 
3514 
15I4 
26 
70 
5878 

2014 

7812 
73 14 

♦44 

^>4()l2 

2712 
4n-i4 
2712 

4012 
418 
♦7 
8378 
2018 

5212 
3034 

19 


Wednesday.     Thursday,   |      Friday. 
Mar.  8.  Mar.  9.  Mar.  10. 


•24       28 


3688  3638 

•41  42 

I3OI2  I3II2 

♦73  73I2 

lOis  IOI4 

2612  2812 

7U  712 

23I8  2334 

•15  16 

♦9I4  9I2 

•16  17 

I8I2  IO84 

6618  6684 

7I2  734 

15  15 

•25  2812 


6II2  6II2 

14  1418 

•3914  40 

♦48l2  50 

I4I2  1538 
♦3g  I2 
•84 

57  5758 

10678  1067s 

45  4534 

92  92 

35  V  35»4 


59I4 
4I4 
8I2 

17 

3812 

684 

17 

2234 

3678 

68 
111 

40^8 

9134 

79 

57 

6684 

82 

4412 

59 

58 

11184 
114 
3 
7 

10"'8 

1684 

n 

7512 

345, 

lOls 
23 
100 

234 

778 
2478 
6458 
13 
29 
5938 
II3I2 
43 

078 
3078 
50 
III4 

734 
70 
94 

45? 

6 
III2 

3334 

2218 
6412 
378 
63 
7834 
63 
80 
71I2 
1673 

2218 

1434 

9912 

73 

7978 

3538 

I6I4 

2078 

70 

5912 

28i8 

79 

73I2 

44I2 

471? 

2838 

50 

2734 

4034 

438 

7I2 
84 14 
205s 
5212 
3134 
2034 


S  per 
19 
4O84 
901s 
8.5I2 
♦1 
89 
37 
5484 

•50 
III2 
9I4 

13478 
♦184 
5812 
4 

8I2 
17 
3812 
♦034 
IOI2 
22I2 
3612 
68 

IIOI4 
4038 
92 
79 
56 

•56 

♦81 
4II4 
SSU 

♦54 
♦IIOI2 
♦11433 
♦3 
♦5 
10 
1534 
IOI2 
7434 

3438 

♦8 
»22l2 
101 
234 
7 

2438 

5438 

13 

29 

59I2 
113 

4034 

•058 
♦36 

66 

1138 

7I2 

♦0634 

♦88 

484 

♦5 

III2 

3284 
2178 
5334 
378 
8234 

7884 

6 184 

*74 

♦67 
1034 
22I4 
1353 
9933 

♦72I2 
7934 
35I4 
I6I4 
2OI2 
69 
59 14 
27I4 

♦78 
73 14 
44 
4573 
2773 
50 
27I2 
4OI4 
4 
7 
84 
2OI2 
52 
31 
20 


share 
20 
44I4 
9612 
85i2 

II4 
89 
37I4 
5434 
62 
1178 

9I4 
I35I2 
194 
5334 

4I4 

8l2 
I7I4 
3812 


$  per  share 
20        2084 


4378 
96I4 
86 
1'4 

♦89 
8684 
5438 

♦50 
1138 
9 


45 

9678 

86 

II4 
891 
3733 
5433 
62 
11 84 

9I4 


I35I4  13638 

►184      194 

59        59I2 

483       5I2 

8I2       973 

I714     1734 

3812    39 


♦26       27 


3512  3512 

♦4113  42 

131  13134 

7312  7312 

♦1014  10I2 

27  27 

7I4  7I4 

2314  23I2 

151s  1518 

♦9I4  9I2 

*16l2  I7I2 

19  19 

55  561 

♦753  734 

♦15  16 

♦28  29 


♦6II2 

1414 

40 

59 

147g 

♦33 

84 

5612 
lOS's 

4512 
•9034 

3534 


62I2 

If 

4II2 

5018 

15 
I2 
84 

57I4 
1057s 

4684 

!).'34 


7 

1684 
2234 
3684 

6878 
1I0''8 

407s 

92 

79I4 

56 

5634 

82 

45 

58I4 

59 

112 

115 

384 

7 

IOI4 

I6I4 

1034 

7533 

3453 
lOis 
23 
101 

234 

8 
2478 

5433 

14 
31 
5984 
II3I2 
4II2 

7 
3678 
56 
1133 

753 
69 
94 

434 

8 
1184 

3284 
2218 
541 2 
37s 
6234 
79 
6212 
80 
7II2 
I7I2 
22I4 
13:'8 
99I2 
75 
7973 

3512 

10  84 

2084 

69 

59I4 

28 

80 

74 

44 

4612 
28I4 
50 
2784 
41 14 
4I8 
713 
8438 

2084 

53 

3184 

2OI2 


20       2612 


3512 
41I2 
I31I4 
73I2 
IOI4 
2773 

♦714 

23I2 
♦16 

9I4 
I6I2 
19 
56 

♦7=3 
•15 
♦28 


3534 
41I2 
13173 
7312 
IOI4 
2773 

712 
2334 
10 

9I4 
I6I2 
I9I2 
66 

734 
16 
29 


♦6112 

15I3 

42 

51 

15 
83 
53 

5058 


62l2 
1534 
42 
6II4 
1678 
I2 
84 
57I4 


658 

I6I2 

23 

3638 

68I2 
IIOI4 

40 

92 
♦7884 

57 

5684 

82 

4434 
♦58 14 
♦5412 
112 
II4I3 

♦3 
6 

lOls 

16 
♦11 

7453 

34I2 
♦8 
23 
1    038 

2I4 

658 
25 
5434 
1433 
3078 
59I2 
♦113 
•40 

7 
36I4 
66 
III2 

778 
69 
♦88 

o 
♦5 
1184 

33 

2I84 

54 
3I2 

63 

7812 

623s 
*70 
*69 

17 

2158 

14 

99I2 
*72U 

7m 

3533 

17 

26I4 

70 

6884 

27 
♦7812 

73I2 

44 

46 

2773 

501 2 

2784 

4153 

♦4 

684 
841s 
2033 
52 
3183 
2013 


O84 

17 

2313 

37I4 

OO's 
IIOI4 

4084 

92 

79I4 

60 

5634 

82 

4573 

59 

57 

112 

11412 

4 

6 

IOI2 

1684 

1112 

7573 

3458 
10 
23 
IOOI2 

2I2 

7I4 
2533 
5434 
1678 
32I2 
GO 

II4I4 
41 

7 
36I4 
56 
12 

858 
69 
94 

5 

8 
I2I4 

3312 
22I2 
5412 
353 
63 
81 
6438 
81 
7II2 
I7I2 
2134 
I6I2 
IOOI4 
75 
8038 
36 
1933 
2673 
70 
6884 
2834 
80 
74I2 

44 

4612 

28I2 

5OI2 

29 

43I2 
41.1 
684 

843, 

2078 

521 1 
3178 
2083 


S  pfr  share 
20  20 
44I2 
9684 
86 

1'4 
8934 

37I4 
5453 
♦50 
II  Is 
834 
136 
•184 
5934 
473 
984 
1773 
3884 


4'il2 
97I4 
86 

II4 
90 
3734 
55 
62 
III2 

9 
13783 
195 
6OI4 

5I2 
10 
I8I2 
40 


*25l2     2612 


♦34I2 

41 
I3II2 

73 13 
♦10 

2773 
7I4 

23 12 
♦I5I4 

♦9I4 
1684 
1858 

5553 
712 
15 
•27 


361 
41 
13212 
73I3 
1012 
28 
7I2 

2414 
16 
9I2 
1084 
1878 

5534 

753 

1533 

29 


IO5I4  106 
46  473gl 
91  91  j 
37        3914' 


62 
1584 
4238 
50 
I5I2 
»3g 

♦53 

57 14 


62 
1584 
43I4 
5158 
1573 
I. 

78 
5878 


7 

1733 

23 14 

371a 

001 2 
IO9I2 

4033 

92 

79 

00 

57 

8ll8 

46 
*58i4 
♦55 
112 
115 
334 
6I2 

IOI2 

1684 
♦U 

76 

3458 
10 
23 
•99 

2I4 

65s 

2512 
6412 
1658 
32I2 
15884 
11313 
39I2 

7 
36l2 
5612 
14 

873 

6714 

♦87 
5I4 
6  Is 
I2I4 

33I2 

22 

54I4 
378 

63 

8O33 

6484 
♦76 
♦69 

17I4 

2184 

I6I2 
IOOI4 
♦73 

8038 

36 

I8I2 

27 

70 

59 

2818 

80 

74I4 

44 

40 

2812 

50 

2812 

4284 

4 

684 
8484 
2078 
52i8 
3II2 
1912 


Sales 

for 

the 

Week. 

Shares 

2,900 

9,000 

9,000 

700 

000 

800 

12,700 

000 


STOCKS 

NEW    YORK   STOCK 

EXCHANGE 


12,000 
2,100 
9,000 


7I3 
1773 
2353 
37I2 
70 

IO9I2 
41 
92 
79I2 
63 
58I4 
81is 
4712 
59 
57 

II3I4 

115 
4 
7 
IO84 
17 
1184 
77I2 

3484 

1184 

25I4 

102 

284 

678 

2534 
5412 
1073 

33 
5984 
I13I4 
40 

7 
3734 
58 
16 

9 
6818 
93 

5I2 

OI3 
125s 

3373 

2278 
5478 

373 
6312 
8114 
0533 

81 

71l2 

1758 

2214 
iei2 

101 
75 

813s 

3084 

191s 

28 

70 

59I2 

2878 

80 

7434 

44 

46 

2878 

5OI2 

29I4 

43 

4 

684 
851s 
2113 
5278 
3238 
2OI4 


3,900 

6,725 

3,400 

10,600 

10.100 

2,100 

2,500 

6.100 

12,001 

156,000 

600 

44,400 

1,300 

600 

1,800 

1,300 

200 

3,200 

100 

"""ioc 

1,600 
1.100 
400 
6,100 
5,700 
1.600 
15,500 

6.200 

900 
1.000 
1.200 
5,100 
5,500 
4,800 

500 
3,100 
3,300 
0,300 

600 
4,800 

400 
1.300 
2.500 

800 
2,900 
1.300 


Railroads  Par 

Ann   Arbor 100 

Preferred- 100 

Atch  Topeka  &  Santa  Fe..lOO 

Do     pref 100 

Atlanta  Ulrm  &  Atlantic.  100 
Atlantic  Coast  Line  RR..100 
Baltimore  &  Ohio 100 

Do     pre! 100 

Buffalo  Roch  &  Pitts 100 

Brooklyn   Rapid  Transit..  100 

Certificates  of  deposit.. 

Canadian  Pacific 100 

Central  RR  of  N  J 100 

Chesapeake  &  Ohio.. 100 

Chicago  &  Alton 100 

Preferred 100 

Chic  &  East  III  RR  (new) . . 

Do    pref 


3.300 

200 

82.400; 

12.900 
14.700 
13,000 

3,000 

800 

19.000 

2.900 


Chicago  Great  Western 100 

Do     pref 100 

Chicago  Mllw  &  St  Paul..  100 
Do     pref _ 100 

Chicago  &  North  Western.  100 
Do     pref.. 100 

Chic  Rock  Isl  4  Pao 100 

7%    preferred 100 

6%    preferred 100 

Chic  St  P  MlQO  &  Om 100 

Clev  CIn  Chic  &  St  L0UI3..IOO 
Do     pref .100 

Colorado  &  Southern 100 

Do     Ist  pref 100 

Do     2d  pref 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.   50 

Duluth  3  S  &  Atlantic 100 

Do     pref 100 

Erie 100 

Do     Ist  pref 100 

Do    2d  pref.. 100 

Great  Northern  prel 100 

Iron  Ore  properties. A''o  par 
Gulf  Mob  &  Nor  tr  ctfs...lOO 

Do     pref... 100 

Illinois  Central 100 

Interboro  Cons  Corp.. iVo  par 

Do     pref 100 

Kansas  City  Southern 100 

Do     pref 100 

Lake  Erie  &  Western 100 

Do     pref 100 

Lehigh  Valley 50 

Louisville  &  NTashvllle 100 

Manhattan  Ry  guar 100 

Market  Street  Ry ...100 

Preferred 100 

Prior  preferred 100 

2d   preferred 100 

MInneap  &  St  L  (.new) 100 

Minn  St  P  &  S  S  Marie.. .100 

Do     pref 100 

Missouri  Kansas  &  Texas.  100 

Do     pref 100 

Mo  Kan  &  Texas  (new) 


PER  SHARE 
Range  since  Jan.  1  1922. 
On  basis  0/  lOO-share  tots 


Lowest 


26       26 


3534  3584 

41  43 

132      I33I4 

♦73  73I2 

♦IOI4  11 

27I2  2773 

753       773 

24I4  2453 

I5I2  16 

934  IOI4 

1034  I8I4 

19  I912 

5513  56 

773       9 

I5I2  18 

29  3158 


10,534  10684 
4612  47 
92  U2 
3973     4118 


♦6II2 
1534 
43I2 

•5OI2 

I5I4 

38 

53 

5812 
IO6I2 

40 12 
♦91 

4113 


6212 
1738 
44 
53 
1683 
I2 
34 
6884 
061 2 
46'R 

4178 


14,000 

1,600 

2.2C0 

5.100 

100 

16.200 

28.300 

1 1 .400 

14.000 

800 

1.800 

18.000 

400 

12.100 

800 
1.100 

15,000 
l,3-:)0 
9,200 
0,100 
1.900 
1.300 

22.200 

12,800 
2,800 

13,400 
4.300 


COO 


700 
500 
8.800 
300 
2, 200 
2,300 
2,500 

9,200 
300 
5,300 
2.800 
3.200 
1.900 
6.800 
3,400 
3,200 


300 
3,900 
1,000 
1.100 

17.000 
2.000 
1.500 

13,200 
1.000 

15,10.'), 
400 

12,200 


Preferred  (new) 

Missouri  Pacific  trust  ctfs.lOO 

Do     pref  trust  ctfs 100 

Nat  Rysof  Mex  2d  pref. ..100 
New  OrlTex  &  Mex  v  to..  100 

New  York  Central... 100 

N  Y  Chicago  &  St  Louis...  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western...  100 

Norfolk    Southern 100 

Norfolk  &  Western 100 

Preferred 100 

Northern   Pacific ...100 

Pennsylvania 50 

Peoria  &  Kastern 100 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  e 100 

Do     pref  V  t  c 100 

Pittsburgh  &  West  Va 100 

Do     pref 100 

Reading 60 

Do     1st  pref 60 

Do     2d  prof 50 

St  Louia-San  Fran  tr  ctfs..  100 

Preferred  A  trust  ctfs 100 

St  Lolls  Southwestern 100 

Do     pref... 100 

Seal)oard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 100 

Soutlieru  Railway 100 

Do     pref.. 100 

Texas  &  Pacific 100 

Third  Avenue.. 100 

Tol  St  L  &  West  tr  rects 

Series  li 

Preferred  tr  rects 

Series  H 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do    pref 100 

Wabash 100 

Do     prefA. 100 

Do     prufB... 100 

Western  Maryland  (n«ui)..100 
Do     2d  pref 100 

Western  Pacific 100 

Do     pref. 100 

Wheeling  &  Lake  Erie  Ry.  100 
Do     pref.. 100 

Wlconsln    Central. 100 

Industrial  &  Miscellaneous 

Adams    Express 100 

Advance  Rumely 100 

Do     pref 100 

Air  Reduction,  Ino No  par 

Ajax    Rubber    Ino 50 

Alaska  Gold  Mines. 10 

Alaska  Juneau  Gold  Min'g  10 
Allied  Chein  &  Dye No  par 

Do     pref 100 

AUIs-Chalmers  Mfg 100 

Do     preJ 100 

Amer  Agricultural  Chem..lOO 


S  per 
10 

2878 

9184 

8458 
84 
83 
33i! 
5218 
50 

6 

058 
11918 
186 
64 

183 

318 
1258 
32 

558 
I4I2 
I714 
29 
59 
100 
3O84 
83 14 
7OI4 
51 
54 
7234 
38 
55 
49 

10684 
108 

258 

334 

7 
III3 

713 
7014 

3138 

6 
16 
97I2 

1 

312 
2213 
5284 
10 
2818 
5658 
108 
35 

3l8 
17 
3512 

658 

5 

63 

8978 
88 

1I2 
7I2 

2412 

16 
44 

3 
5473 
72S4 
5118 
72 
61»4 
I2I2 
1934 

884 
96I4 
72 
74I4 
33 14 
IO84 
19 
63 
5018 
23 
76 
7118 

44I1 

45 

2058 

36 

2038 

3238 

258 

413 
7313 
I7I4 
46 
2458 
14 
13 
14 
23 
22I2 
34 
126 
7II4 

7I2 
2OI4 

6 


Highest 


share 
Jan  3 
Jan  26 
Jan  3 
Jan  3 
Jac  14 
Jan  9 
Jan  27 
JuD  11 
Jan  4 
Jan  4 
Jan  11 
Jan  6 
Feb  27 
Jan  10 
Jan  24 
Jan  25 
Jan  2o 
Jan  30 

Jan  II 
Jan  31 
Jan  9 
Jan  10 
Jan  9 
Jan  9 
Jan  11 
Jan  10 
Jan  9 
Jan  10 
Jan  4 
Jan  3 
Jan  10 
Jan  10 
Jan  3 
Jan  4 
Feb  14 
Jan  27 
Jan  7 
Jan  9 
Jan  9 
Jan  10 
Jan  10 

Jan  6 
Jan  4 
Jan  5 
Jan  3 
Jan  10 
Jan  5 
Jan  11 
Jan  3 
Feb  2 
Feb  8 
Jan  3 
Jan  9 
Jan  6 
Jan  28 
Jan  9 
Jan  7 
Jan  9 
Jan  6 
Jan  16 
Jan  17 
Jan  16 
Jan  5 
Jan  11 

Jan  27 
Jan  10 
Jan  10 
Jan  28 
Jan  10 
Jan  4 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  10 
Jan  3 
Jan  14 
Jan  10 
Jan  17 
Jan  6 
Jan  27 
Jan  13 
Jan  3 


PER  SHARE 

Range  /or  prevt-oru 

year  1921 


Jan  4 
Jan  27 
Jan  15 
Feb  1 
Jan  3 
Jan  10 
Jan  4 
Jan  13 
Jan  10 
Jan  10 
Jan  10 
Jan  5 
JaQ  5 
Jan  20 
Jan  24 
Jan  18 
Jan  20 
Jan  12 
Jan  10 
Jan  7 
Jan  6 
Jan  9 
Jan  30 

19      Jan  25 

1284  Jan  J5 

8I4  Jan  30 

13      Jan  17 

Hlj  Jan  30 

6158  Feb    1 

6      Feb    2 

914  Jan    4 

26      Jan  10 


48 

107g 
3158 

4512 

1313 

I4 

«8 

5533 

101 

3784 

86I2 

2984 


Jan  12 
Jan  19 
Jan  12 
Jan  3 
Jan  16 
Jan  13 
Jan  24 
Jan  3 
Jan 
Jan 
Jan 
Jan 


%  per  share 
2078  Mar    6 
461;  Mar  10 

100  Jan  16 
8818  Jan  18 
llj  Jan  26 
9038  Jan  18 
3878  Feb  27 
5573  Feb  3 
63  Jan  12 
12;'8  Feb  2 
W7s  Feb    2 

14012  Feb  27 

192  Feb  17 
6083  Feb  27 
5i2Mar  9 
lO'sMar  10 
18i2Mar  10 
40    Mar  10 

738  Feb  20 

1884  Feb  27 

24     Mar    1 

3S78  Feb  27 

70     Mir  10 

no's  Mar    8 

4283  Feb  24 

9 1      Feb  25 

8OI4  Feb  27 

63     Mir  10 

5314  Mar  10 

8214  Feb  14 

4712  Mar  10 

58 '8  Feb  14 

54      Feb  15 

113i4Mar  10 

11934  Jan    5 

4     Mir  10 

7    Mar  10 

III4  Feb    8 

181 2  Feb  23 

1158  M3r    2 

77i2Mar  10 

3612  Feb    7 

1184Mar  10 

2514  Mar  10 

103     Feb  10 

312  Feb    3 

953  Feb    2 

27  Feb  27 
5513  Jan  10 
lfi78Mar  9 
33  Mar  10 
6II2  Feb  17 

11534  Jan  18 

4912  Jan  23 

7-53  Feb  27 

38  Mar  3 
60  Feb  27 
16    Mar  10 

912  Feb  10 

7 134  Feb  27 

90      Jan  17 

534  Mar    3 

683  Mar    3 

12''8Mar  10 

3453  Mar  1 
231 2  Mar  i 
55i2Mar  3 
5I2  Jan  20 
6312  Mar  10 
SlUMar  10 
6678  Feb  27 
80  Feb  28 
7212  Feb  28 
IS's  Feb  7 
2278  Feb  24 
16i2Mar  9 
10178  Feb  27 
75  Jan  26 
8158  Feb  27 
3634  Mar  10 
1933  Mar    9 

28  Mario 
70  Mar  4 
60  Feb  9 
2878  Mar  10 
80  Mar  10 
7684  Feb  27 

48I4  Jan  18 
6188  Jan  20 

3013  Feb  27 
50i2Mar  9 
29'i8  Mar  1 
5084  Mar    3 

473  Feb  14 
912  Feb  14 
8673  Feb  27 
21I2  Feb  21 
5483  Feb  27 
3314  Mar  1 
2384  Feb  2 
I8I2  Feb    3 

3014  Feb  10 
3112  Feb    3 

39  Feb  9 
42i2Mar   4 

135  Feb  27 
7438  Feb  27 
1084  Feb  27 
2934  Feb  27 

8  Feb  27 

25  Feb  27 
16  Feb  27 
lOUMar  10 
I8I4  Mario 
2083  Mar  3 
58    Mar    3 

9  Mar  10 
18  Mar  10 
31-53  Mar  10 


66     Feb  1 5 

1733  Mar  10 

44     Mar   4 

66      Feb    3 

17     Jan    9 

»2  Jan  23 

73  Jan  16 

5958  Jan  18 

10573  Mar    6 

4  788  Mar   8 

93      Feb  14 

4173  Mar  10 


Low 

est 

i  per 

share 

8 

Mar 

20 

Apr 

771, 

June 

76l» 

Jan 

1 

Dec 

77 

Apr 

3038  Marl 

47 

Mar 

49I2 

Dec 

6 

Dec 

3l2  9ept| 

101 

June 

186 

Oct 

46 

June 

4 

Nov 

6I3 

Dec 

1312 

Dec 

3312 

Dec 

6I4 

Dec 

14 

June 

I7I4 

Dec 

291s 

Dec 

60 13 

Apr 

96 

July 

2258  Marl 

68S4 

Mar 

6612 

June 

50 

June 

32 

June 

60 

Feb 

27 

Jan 

49 

Jan 

42 

Jan 

90 

Apr 

93 

Aug 

158  Mar 

358  Nov 

10 

Dec 

151s 

Deo 

10 

Dec 

$  per  thart 
12»4  Feb 
3214  Deo 
94  Deo 
88     Nov 

7I2  Jaa 
91  Nov 
4283  May 
5689  Nof 
72»4  Maf 
1478  Jao 
10  Jao 
123^8  No» 
209  Maf 
6512  May 

884  Jan 
12  Apr 
1678  Not 
37      No» 


60    June 

2553  June 

484  Dec 

15      Dec 

8512  Mar 

lis   Dec 

314   Deo 

I8I2  Feb 

4512   Jan 

10     Mar 

1753  Aug 

4713  June 

97      Apr 

32      Dec 

284   Dec 

12      Aug 

27      Aug 

4'4  Aug 

513   Dec 

63      Aug 


83 
1 

2 
8 


Aug 
Dec 
Deo 
Deo 


58 
54 
12 
16 


2284  Dec 
16  Mar 
33I2  Mar 

284  Dec 
46  June 
6413  June 
39  June 
July 
June 
Nov 
Mar 

8I4  Sept 
8858  June 
62  June 
61 14  June 
32I4  June 

8  Nov 
15*4  Mar 
60  Apr 
35  Jan 
23  Oct 
70  Mar 
6O84  June 

36i2  June 

3818  Aug 

1918  Mar 

2773  June 

lOij  June 

28    June 

213    Oct 

3      Dec 

67I2  June 

1738  June 

42     June 

1618    Jan 

1212  Aug 

8      Apr 


15      Aug 


3113   Dec 

111     June 

62I4  July 

6  Aug 
17      Aug 

e's  Dec 


18 
1258 
838 

1414 

IS 
61  «2 

614 

12>2 
23 


Mar 
Mar 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Oct 


2612  Jan 
lOij  Dec 
3112  Dec 
30  June 
I6I4  Dec 
I4  Dec 
i»  Oct 
34  Aug 
83  June 
28I4  Aug 
67ij  Aug 
2612  Aug 


•  BM  and  asked  prlcea:  Q    sales  on  this  day.     t  Bx-rlghts.     }  Leas  than  lOU  shares,     a  Ex-dlvidead  aad  rlgnta. 
ore  for  sbar*.  to  stock  of  Glen  Aldeo  Coal  Go.  at  SS  oer  sDare  and  ex-dlvtdend  100%  In  stook  (\ug.  22). 


f  Bx-dlvldend.    » Bz-rigbta  (June   16)  to  rabterlbe 


New  York  Stock  Record— Continued— Page  2 

For  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding 
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IWB   AND   LOW    SALE  PRICE— PER    SHARE.    NOT  PER   CENT 


altirdau,        Mondau.         Tuesday,       W>dn<sda>j.\   Thuritdny. 
Mat.  A.  Mar.  6.  Mar.  7.  Mar.S.      \     Mar.  9. 


per  share 
S8ij    SS'g 

32  65 

51  55 
J9U    4OI4 
39        72 
58U    3S'4 
59       59 
J2"2  103'j 

n%  4112 

[)I'4  IO2I4 
}9<4  149^4 

19       

10  10 
24-ts  24'4 
53'4  53-34 
5I4  5I1 
36  13612 
15  15  I 
59        7018 1 

)8l8  99    i 

rS's  80    I 

4358  44I2; 
107,     lO's 

52  3218 
50  57 
0912  111 

I5l2 

S6I2  8CI2 

5  558 

13        13'4 
»7-58    4SH 
BOI2    9OI2 
89>4     90 
25      130 

33  3315 
95^8     96 
72^4     74 
B9        99IJ 
27I2    29 
59        65 
I9I8  11938 
36I4  138 

02      10258 
32I3  134    I 

8I2  8I2' 
7715  7812 
2278  2318 
8712  91 
87I4  83^ 
0612  103 
26-18  26-38 
13  13  I 
33  38  I 
48-3i  49121 
53>2  531:1 
77I2  7>«l2 
7712  78"2 
03'2  103"! 

3^8  4 
2612  27 
18"2     I9I2 


S  per 

•5Sl2 

•62I3 

•51 

30 

♦69 

371? 

57 

10258 

40^4 

IO4S4 

14918 

•119!8 

10l2 

237, 

5334 

5l8 

•133 

1434 

67^8 

97I8 

•79 

42'j 

10-34 

3012 

56-34 

107^8 

>116l4 

8712 

5 '3 

12-^ 

47-33 

90-38 

•89 

12.334 

32J4 

96 

72I2 

99»4 

27I2 

•60 

119-38 

1321. 

•102 
130 
•8 
•77I8 
•22^8 
•8"l2 

86I4 
•10612 

•25 
1312 

•37 
48'2 
53I2 

•78 

•78 

102*4 

334 

2618 

I8I2 


share 

59 

65 

55 

39I2 

72 14 

38 

57-34 
102^8 

42 

10414 
150 


11 

2434 

54 

5-l8 
13534 

14781 
6834 


t  per  share 
58^8  61»4 
6412     64I2 

•51  54I2 
3934    40ii 

•71        75 
3734     38I4] 
58        59 

IO2I2  IO2I2' 
4158     44-I4 

10312  10478 

150      151     : 

•II9I4    _._ .1 

IOI2     IOI2 

24        24-18! 

5333    53I8' 

5I4       5I2 

I35I4  13511 
14*8  1458 
68I4     6SI2 


S  per 

6114 

05 
•51 

3OI3 
•72I2 

3Si8 

5OI4 
'IOII2 

44I4 
'IO3I2 
153 
•IIOI4 

IOI4 

24 

54 


share 

64 

65 

541. 

407g 

80 

3858 

597g 
103 

4513 
10tl2 
15678 

Y034 
247g 
54 
5I2 


$  per  share 
64-34    667g 


«5 

S4l2 

4OI4 

72 

4OI4 

5934 


•133  135 '8 
1478  H7g 
68I4     69 


9814 

97t2  102 

80 

79 

80 

4378 

43I3 

44 

1078 

1078 

lO'g 

32 

30*4 

31-5S 

5634 

55I2 

56 

10934 

109 

109''g 

120 

117 

117 

8-I2 

875, 

87-58 

51 2 

5--!s 

6 

13 '8 

13 

14-38 

477, 

47I4 

48'8 

y^'it 

9018 

90in 

90 

•89 

90 

128 

126'8 

I26I4 

33 

33-8 

33Vs 

96 

9612 

961-. 

7412 

7313 

7434 

9934 

99 

99I2 

281s 

28 

29 

64 

•60 

61 

1197, 

1197«  1201. 

135'8 

133 

13434 

10218  •IOII2 

1317g     131 

8I2!       8 

7812      77 

231*      23 

9212    'S? 

88    1     8714 
1081*  •lO-Hj 
26  26ig 

1312'   *lVt 
3734    ^37 
49         4834 

54     •sa 

7812      79 
7312      78 
10234;»102i2 
373'        3-34 
277g       2612 
19  1934 


102 
13218 
8 

77 

23 

93 

88I4 
lOSis' 

2638 
1334: 
3S  I 
4934! 
54  I 
79 
78  I 
10312 

4 
28'3 
1934 


IOII4 

•78 
431 2 
1014 
3034 
55U 

lOOSg 

•11712 

S3I4 

6 
I4I4 
4.3I1 

•9018 

•89 
•126 
3:{i2 

•96 
73 
99 
23I4 

•60 

11973 

13473 

IO2I4 
132 

SI4 
•77 

2314 
•87I2 

87-« 
IO3I4 

2ti2 
•I3'8 
•37 

4914 

5314 

•78 

•7734 

'10212 

3'4 

27-8 

2012 


•63 
•51 

39I2 

72 

39 

59I2 
10134  10131 

44I4     4t7g 
10373  1037g 
I54I2  155 
♦II9I4    

IOI2 

24I2 

54 


FrUlay. 
Mar.  10. 


S  per  share 


67 
•6412 
•52 

3078 

16912 
39U 
59-34 


69 

65 

55 

40 

6912 

39I2 

61 


5I8 
135 
14-34 
6734 


1113 
2534 
56 
-33 
13538 

14I4 
68I2 


>101i'  10314 

4334     44I2 

10334  10334 

1 55      155 

11913  1I9'8 

10'3     11 


10318 
7914 
4412 
III2 
3134 
55I4 

111 

¥3'^ 

6I4 

1434 

4834 

9'J'4! 

90 
128    I 

3358 

97 

7433! 

99    I 

2938' 

64 

12018 
137 


10I-'4   103'8 
•78        8014 
4353     4413 
1078      III3 
3134      33I8 
5-'>        56 
10912  llOlj 
•118 
88 

5'4 
14'8 

4313 

'9012 
89i2 


•12 
3353 
9-3 
7134 
9Sl2 
28I4 
•58 
120 
137 

102 
134 

858 
•77 
2318 
9212    •8712 
8338      8712 
IO314  •l»?i2 
2-5121    ^25 
1334'      I3I4 
3734'    '37 
4978,      4334 
.53I4I      53I4 
7Si2     -78 
78i2l    ^7714 
104!4J*102l2 
373         3'8 
2933      2878 
2II4       2112 


IO2I4 

133'4 

8I4 

79 

23I4 


2573 
55 
5I4 
xl33 

147g 
68 

102 
•7Si2 
4373 
H 
31 
55 

no 

•118 
•87 
6i4 
I4I4 
4333 
91 
8978 
•12')i» 
33  u 
•95 
72 
93I2 
281. 
•57 
I2OI2 
13-ji2 

'101 
133 
9 
79 
25I4 
•8712 
871. 
103381  *10-ii2 
2->i4l     241. 


Sales 

for 

the 
Week. 


88 
6I3 
1433 

43'4 
9  973 1 
89I21 
128  I 
3413 
9673 

7373 
9334' 

2  312- 

64    I 

I2OI2' 

13734' 

102 
134 

878 
78 
25 
93 

83'3 


I3I4 
3  734 1 

4'338, 
5313 
79  I 
78 


•13 

•3-Si. 
481. 
53 

•77I2 
•77I2 


10ll2i*102i2 
3'2,      '318 
30i4i      29 
2214I    *19l2 


261. 
56 
5I2 
133 
1473 
68I2 

1031' 
8OI4 
45 
11 

3 1 13 
55I4 

IIII4 

¥s'i4 
7-14 

147g 

4373 
91-38 
8978 
129 
3414 
97 
73 
9Sh 
287g 
62     I 
I2II2 
13353 

10553 
13*34 

95s 

79 

28 

93 

8933 
108 

241. 

1312 

3734 

4373 

5113 

79 

78 
10J14 
373 

30 

22 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


Share.^ 

8,200 

200 

"4,760 

200 

3,800 

2,300 

300 

41,300 

1,600 

6,600 

50 

3.. 500 

11,700 

1,700 

2,0  0 

903 

1.30!) 

4,100 

16.300i 

500 

14,100 

9.009 

7.10U 

1,500 

18,400 

lOOi 

700! 

41,800: 

33.200 

10.400: 

1,100' 

200 

700 

21,800i 

22'.6o5 
1,701 

7.400 

yf.ioo 

9.510, 

200 
4,409 
1.800 

200 
2.600 

25,963! 
200 
500| 
303j 

"i¥,366 

3.000 

10 

100 

301 

2.IO0 

32.700 

1.600 


PER  SHARE 
Range  since   Jan.  1  1922 
On  basis  of  lOO-share  loll 


Lowest 


Indus.  &  MIscell.  (Con.)   Par 

.\m  Agrlcul  Chem  prel 100 

.Vmerlcin  Bank  Note 50 

Preferred 50 

American  Beet  Sugar 100 

Do     pref.. 100 

Amer  Bosch  Magneto. .A7o  par 
Am  Brake  Shoe  &  F No  par 

Preferred 100 

American   Can 100 

Do     pref 100 

American  Car  &  Foundry.  100 

Do     pref 100 

.American  Chicle No  par 

American  Cotton  Oil 100 

Do     pref 100 

Amer  Druggists  Syndicate.    10 

American   Express 100 

American  Hide  &  Leather.  100 

Do     pref 100 

American    Ice 100 

Do     pref 100 

Amer  tntern-itlonal  Corp..  100 
American  La  Fr;ince  F.  E..  10 
American   Linseed 100 

Do     pref 100 

American  Locomotive UIO 

Do     pref 100 

American  fladlator 25 

.American  Safety   Razor 25 

■Am  Ship  &  Comm .Vo  pir 

Amer  S'neiting  -  Refining.  100 

Do     pref 100 

Am  Smelt  Secur  pref  ser  A.  100 

American  Snuff 100 

Am  .Steel  Fdry  tem  ctf3.33  1-3 

Pref  tem  ctfs. 100 

American  Sugar  Refining. .100 

Do     pref 100 

Amer  Sumatra  Tobacco 100 

Preferrijd 100: 

Amer  Telephone  &  Teleg..l00, 
American  Tobacco 100 

Do     pref  (Tjew) 100 

Do     common  Class  B 100 

Am  Wat  Wks  A  El  v  to...  100 

Ht  pref  (7%)  V  tc 100 

Partic  pref  (8%)  v  t  c.lOO 
Am  Wholesale  Corp.  pref.  100 
Amer  Woolen .100 

Do     pref 100 

Amer  Writing  Paper  pref. .100 
Aner  Zinc.  Lead  &  Smelt.  25 

Do     pref 25 

Anaconda  Copper  Minlag.  50 
Associated   Dry  Gouds 100 

Do      l.st  preferred 100 

Do     2d   preferred 100 

Associated   Oil 100 

•Atlantic  Fruit ..Vo  par 

Ati  Ouif  <t  W  1  33  Line.. .100 

Do     pref 100 

Atlantic  Petroleum 25 

.Atlantic  Refining 100 

Preferrel 100 

Austin  MIchols  A  Co No  pir 


%  per  share 
56  Jan  16 
5812  Jan  7 
52  Jan  12 
3I84  Jan  3 
61  Jan  11 
31I4  Jan  31 
51  Jan  4 
98I4  Jan  18 
3214  Jan  5 
93 14  Jan    3 

141      Jan  10 

II5I2  Jan    6 

7    Jan    27 

1914  Jan  10 

41      Jan  11 

412  Jan  13 

12734  Feb  1 
12  Jan  18 
58     Jan    3 

78  Jan  12 
72  Jan  13 
3818  Jan 

913  Jan  16 

293,    i,iQ  10 

55I4  Mar    8 

102      Jan    5 

112      Jan  12 

82      Jan  30 

334  Jan  31 

5I2  Jan    3 

43-58  Jan    6 

86 13  Jan    4 

87      Feb    8 

10912  Jan    3 

3034  Jan  20 

91      Feb    8 

5413  Jan    4 

84      Jan    3 

23 14  Feb  14 

52I2  Jan  27 

11412  Jan    4 

129>8  Jan    5 


Preferred 

Auto  Sales  Corp 

Preferred 

Baidivin  Locomotive  Wks. 
Do    pref 

Bariiet   Leather .Vo 

Preferred 

Barn-tJaii  Corp,  Class  A.. 
Class   B 

Bato;)ilai  Mlninsf 

Bethlehem  Steel  Corp 

Do     Ciaas  B  Common.. 

Do     pref 

Do     cum  conv  8%  pref. 

Booth  Fliheries No 

British  l-;m;)ire  .Steel 

1st  prefcrreil 

2d   preferred. 

Brooklyn  K-ll->on,  Inc.... 
"        ■  I  Gas 


Burns  Bros. 


a  Ji  Ry  Sec. 


100 
.50 
.10 
100 
lOOj 
pir 
100 
.25 
.25 
.20 
100 
100, 
100' 
100 
pjr 
100 
100 
100 
100 
100 
10) 

too 

100 


N'l-w  ola«  B  com 

i'erra  Bidifi.  iirof 

Ooppor  ifc  Zioc  v  t  0. 

uierlor  Mlnlni<   . 
iirii  Oil.VRef  Vo 

tua    I'li-KlUK No 

'  '/-nia  Petroleum . . 

•'vt. .'.".". 
t  .Mininx.. 


/ ,Vo 

I  M,  pfotl. 


'oppor.  Vo 
..J No 


100 
5 

100 
10 
par 
par 
100 
Kill 
10 
.10 

..1 

par 
100 
100 
IDU 

P'lr 
par 

I  J  I 


tl 

•01 

«'■: 

4  .  , 

44 

4M« 

27. 

27 

27 

77>« 

74"! 

76'. 

2 

* 

U\ 

'-'^'l 

61  , 

i:. 

2.1 

2:, 

•« 

UH 

an 

•45 


*>*■•%' 


41 
26<t 
7<» 
2'l 
l'><4 
60 
3i 
•«H 


|l>.>'|    IO/'4{     lllt'l 
114        III     !     Ill', 


443» 

20 't 

7n'i 

2>i 

ll<t 

34 

AH 

'I 
IO.V4 

H'l 


I'M 
114 


.l-.'.l 


17 

1/1, 

27 

a7'4' 

filU 

osul 

•90 

01     1 

4»'4 

-11 .' 

27 

7fl'4 

; 

2'. 

■t-  1 

IOl| 

II 

Alt 

na 

2H« 

24'f 

•4«'4 

M 

■1 

•1 

lot', 

101  • 

llHi 

I.H«I 

.1 

ft'H,! 

:   < 

101 

■       I'l 

no 

IUt'4 

lOi'i 

114 

114 

3llt 

a-. 

il't 

r,7-t 

H  1  i 

H  -. 

SI 

A.llt 

w 

01 

il 

II'? 

Il'a 
ns«4 

•24 


II  : 
71  - 

24'l, 
M   \ 


IOI'«   107 
Ml      li 


l'r>i  liM'ti 

lit      lit    I 

.1 1  •<  I 


•      - .    v.,    ('!' 

'••I  of  AiiMrloa   lO'i 


Highesl 


%  per  share 

69     Mar  10 

65      Feb  27 

54     Mar    3 

4078  Mar    8 

72     Mar  10 

40i4Mar    9 

62-34   Jan  20 

1031.  Mar  16 

451.S  Mar    8 

10  Ps  Mar    7 

15'378Mar    8 

120^8  Feb  23 

121s  Mar    3 

2'ii.Mar  10 

53     Mar    9 

Blj    Ian  23 

ISO's  Feb  21 

1.5-34  Mar    1 

7014  .Mar    1 

10313  Mar  8 
82I4  Feb  14 
4.5'.  Feb  23 
UijM-ir  3 
34i2  Feb  -23 
5912  Jan  17 

111'4  Feb2r 

117  Mar  7j 
895,  Feb  17 
734  M  ir  10 
lt7sMar  lOi 
4S's  .M  ir  10 
9li?  Ian  IS 
8973  Mar  10 

138  Feb  16 
3413  Mar  9 
967s  lun  9 
7  134  Mar    7 

100  Feb  28 
3534  Jan  9 
71       Jan  16 

12   I.  Mar  10 

142'2  Feb  23 


96 13 
126 

6 
67 
I7I4 
89 
78I4 
102'2 
22 '2 
12'3 
36 
47 
43 
75 
76 
99 

2ii 
231j 
13^2 
21 
900 
113 

9I4 


Jan  3 
Jan  3 
Jan  7 
Jan  4 
Jan  4 
Feb  21 
Jau  10 
Jan  11 
Jan  13 
Jan  3 
Jan  18 
Jan  31 
Jan  5 
Jan  6 
Jan  17 
J\n31 
Ian  3 
Mir  2 
Mir  6 
Ian  10 
Mir  7 
Jan  9 
Jan    5 


68  Jan  9 
3l|  Jan  3 
13  Feb  14 
93it  Jan  13 
104  Jan  13 
40  Jan  19 
89i2  Jan  21 
19^8  Jan  18 
Jan  9 
Jan  14 
Jan  10 
Ian  3 
7 
4 


I914 
>t 
51 
55IJ 
90  .s  .Mar 
104      Jan 


434  Jan  10 

8'2  Jan    9 

53     M  ir    2 

IT.  .Mir    7 

100      Jan    3 

70      Jan  31 

42       I  iti  16 

2i»Mir    3 

113<i  Jan  10 

2818  Jari  19 
87>4    Ian    3 

514  Mar  1 
28't  Jan  18 
20>|  Jan  4 
I014  Jan  1 1 
68  Jan  1 1 
43i|  Jan  10 
83      Jan    3 

A>«  FmI>  1 1 
fiH  Jan  21 
11       J.in    3 

3  Mar  H 
flS  Fi-b  2 1 
2U3|  Jnn  10 
flt3«  J»n  6 
3J'4  Jan  i 
Feb  I  • 


H.'i 
47\ 

no 


.'•-r Ol 

■  'MMttAOO IHOI 

1 |i(0 

...    ..v.,  ,.1' 


HI.  ..  ..S'u  it-irl 
100 

.-.    I ....  V ' 


J  an 
Juii  i 
Jnn  14 
Iflig  Jnn  5 
•ii>»  Fob  il 


4.1 

H^ 

41 
it 
At*, 

■  '4 

a 

IHH 
47 

'4 
ll.'kii 
V 


UII4 
III 
.IIS 


Jnn  1 1 
Jiin  :< 
Jnn  n 
Jnn  10 
Jnn  4 
Jnn  26 
F.'li  II 
Jnn  3 
Fnli  10 
Knii  27 
Knb  I  7 
Jmi  .10 
l'<-b  ID 
Jnn  4 
Jnn  14 
Jnn  ,!<l 
Jnn  I 
Jnn  10 
Ihii  10 
F-li    7 

luri    I   ,' 


PER  SHARE 

Ranoe  for  pretHov* 

near  1921 


LotCttt 


$  per  share 

61       Aug 

4612   Jan 

43lt    Jan 

2412    Oct 

5434   Dec 

29'8    Aug 

42       Jan 

8834    Jan 

2312  June 

7634  June 

I15<4  June 

108     May 

6I2  Nov 

1573  June 

3512  July 

4    June 

114     July 

8      Apr 

40i2   Feb 

42  Jan 

57  Jan 

21I4  Aug 

773  Aug  I 

I7I4  Aug 

3973  Aug 

73'.  June 

98I4  June 

6638  Jan 

3'2  Aug 

414  .Aug 

2933  .Aug 

O3I4  Aug 


102'4 
IS-i'i 
9'S 
79 

28 

95 

8038 

IO.S'4 

2-112 

1433 

307, 

50'i 
56 14 
79 
7SI4 
lOl't 
4 
3118 
23 
23 '4 
1020 
117 
2j'4 

81 

5'4 
I5'4 

lO'.Ps 

101 
4718 
90 
22 
24 

58 
61 
85-18 
93 
109 
938 
934 
67 
2414 
lOS 
86 
46 '1 
3'2 
127 '4 


Mir  1 
Feb  231 
.M  ir  10 
M.ir  10 
Mir  10 
Ian  21 
Mir  10 
M.ir  8 
Jan  25 
Jan  19 
Jan  24 
Jan  25 
Feb  17 
Mir  7 
Mar  3 
Feb  27 
.Mir  4 
Jan  3 
Jau  14 
Feb  9 
Jan  4 
F-b  28 
Mar    9 

Mar  1 
Feb  9 
Feb  I 
Feb  27 

M  ir  9 
Feb  8 
Jan  18 

Mir  7 
Feb  21 
Jan  2.) 
Fob  23 
Feb  16 
Feb  9 
Jan  20 
Feb  10 
Feb  7 
Jan  25 
Jan  20 
Jan  31 

Mir  6 
Fob  a 

Mir  9 

M  ir  10 


40'8.Mar  10 

02  Fell  18 
fl>4  Jan  2.5 

34  Fell  3 
28i|  Inn2t 
12')  M  ir  9 
75'!  Feb  27 
51^  Feb  27 
891.  \i,r  10 

O'l  M  ir  10 
OO'i  Jan  2.1 
la't  Fell  10 

4  Jan  li 
72 1 1  Feb  rt 
3J7,  Mar  3 
70'j.Mar  3 
3S>4    l.tnil 

3  1 '4  Mar  I 
S'lii  Fob  i 
74 '4, Mar  3 
80  F<ib  'I 
IH  ,  Jnn  23! 
iH<«   Jnn  19 


no>i 

lll'l 

49'. 
20  >4 
Hll'l 
2'i 
I2-, 
71'! 

ao'i 

04 
«4 

107 
I  I'l 


Ki'li  3 
Ian  IH 

M  ir  I 
Ian  20 

Mar  10 
Jan  ft 
Inn  il 

\\  ir  10 
Jnn  0 
Jnn  0 
Jnn    0 

M  ir  10 
t  I'l  I  I 


III/  ( 
ll.%'i 


Mir     l\ 

Inn  It 
Jnn  (I 
Inn     I 

i.>ii    r,\ 
■\\ 

r. 


Highest 


63 
95 
18 

78 


Jan 
Jan 

.Aug 
Aug 


47*3  Oct 
6712  Oct 
2812  Dec 
6434  Nov 
9534  Jan 
IIII2  June 

86  Aug 
110      Jan 

4  Sept 
48     Sept 

81.  Sept 
90  >3  Jan 
67  Feb 
93  Feb 
201.   Aug 

634  Sept 
227»  Aug 
3134  Aug 
24  Jan 
5534  Jan 
45  Jan 
01     Sept 

IS4    Oct 

18    Junej 

1534  June; 

10      Aug 

a8'20    June 

10333  July 

8>8  June 

6058  Aug 
2it  Sept 
10  Apr 
62I4  June 
95  Juno 
29  Jao 
70  Jan 
20  Dec 
1434  June 

l2  Aug 
39i|  Juno 
41  ij  June 

87  June 
90     June 

3       K\n 

8I4    Dw 

55       Doc 


%  per  than 

90  JaD 
5612  Deo 
5012  Deo 
51  Feb 
7478  Jan 
6512  May 
563g  Deo 

100  Deo 

3513  Deo 

97  Deo 

151I4  Deo 

11618  Deo 

29  Jao 

2434  Nov 

67  Apr 

834  Jao 

137  Deo 

16  Deo 
6253   Deo 

8312  Deo 
7314  Nov 
53-38  May 
1138  Apr 
6212  Jan 
93  Jan 
110  Deo 
115      Deo 

91  Nov 
10  Jao 
14  Jan 
4714  Deo 
90  Deo 
88     Deo 

11434  Deo 

35  Deo 

9514  Deo 

96  Jao 

10714  Jan 

88  Mar 

9134  Feb 

1191}  Nov 

13634     DOj 

99I2  Deo 

1311.  Deo 

6I2  Oct 

6658  Deo 

20  Deo 

96'4  June 

8312  Deo 

1041s  Deo 

391.  Jao 

1438  Deo 

4078  Deo 

5033  Deo 

5012  Deo 

7634  Deo 

78  Deo 

107i>  Mar 

9  Jao 

76  Jao 

4412  Jan 

25'3  Deo 

|ull25  May 

II 3' J  Nov 

1314  Jao 


22 
88 
SI 
33 


D."C 
Jan 
Jan 
F.b 


2lt  Augl 

8I<4  Jaol 

3  Kg  Dec 

18734  Deo 

3'4  Auil 

It'i  Jan 

IO4  June 

7'4  Aug 

S35||  July 

25  Jan 

68<i  Jan 

314 
41i| 
II 

3 
63 


8  BM  maa  aaud  prVma      *  M,-41if  td«iad  mui  ri«bU. 


Aug 
Jan 
Dno 
Nov 
Dec 
22<i  Aug 
.57 1«  Aug 
33  Mar 
22  Aug 
70     Jiliiii 

anu  Oct 

47       Aug 

0      Mnr 

lO'i  Mnr 

3131)  JUKK 

7ll>|  Aiir 
III  Full 
2i  July 
Ai  J una 
2S  Aug 
H'l  II".' 
iH<«  Juiin 
I3>l    D.-i- 

Aa     I  ><Ki 

ii  •<.,.' 

77i|    Jnn 
|j«»   ^•l« 


All  Juiini 
06  Juiin 
iJi|  Aii« 
4:1  \  >  ; 
77  Jiinii 
AS    o-il 

ll'l    l»»HI 


P«MI. 


•  >ki-TttHW,       •  Ikf^llTHlsiKl.        t  faf    .MUa    till    UW    Mini*. 
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New  York  Stock  Record— Continued— Page  3 

For  tales  during  the  week  of  stocks  usually  Inactive    see  tbird  page  preceding 


PBR  SHIRB 

PBR  SHARB 

BIOB  AND   LOW   SALS  PRICE- 

-PBR 

SHARB;    NOT   PBH    CBNT. 

Sales 
(or 
the 

3TOOK9 

NEW   YOriK  STOCK 
EXGH^MQE 

Range  since  Jari.  1  1922 
On  iasJs  of  WO-share  lots 

Range  for  previous 
vear  1921 

SfllUTd^tl 

Mofi'ivj, 

Tusitt^u 

Weine^^'"' 

T/l'tr^ 

day, 
9. 

Fndvj. 

Mar.  10. 

Mar. 

4. 

Mar.  6. 

Mir 

7. 

Mar 

8. 

Mir 

eek. 

m-J  *  ^  v.^  4-^  -  &  ^1  V^  t-iA 

LO'Ben 
%  per  shire 

Highest 
S  p'r  share 

Lowest 
f   per  share 

Highest 

%  per  share 

S  Oir  ihire 

i  p'.r  shire 

S  p-r  slurp. 

$  per  shire 

$  per  shire 

Shares 

Indui.  8t  Nf  l9cell.  (Goa.)    Par 

$  per  than 

21U 

2134 

2II4     223s 

2218 

24 

23^8 

2158 

2314 

24% 

ZV'i    2Vn 

34.200 

Ca()»n-\nnrlc,tQ  3u!jar 10 

1413  Jaa    3 

2158Mir    8 

107i    Oct 

3314  Feb 

•85 

8912 

84'8     85I2 

♦87 

80'2 

8912 

90 

♦3012 

90 

r30i3    8012 

001 

Preferrel. 100 

7818  Jan  17 

90     Mir    3 

68       Oct 

95      Feb 

68'8 

S'J's 

5512    5SI4 

5.-,ls 

57I4 

501 3 

577, 

5712 

5034 

5Si2     501s 

33,400!  DivHotj  CHanQleal  v  t  o.no  par 

43 14  Jan  10 

62I4  Feb    4 

23      Mar 

6958  Not 

*17-i4 

19l2 

*17'4     10'2 

I712 

13 

•I714 

IOI2 

♦1034 

I9I2 

♦10)4     lOU 

605|  Hi  Bitirs  C)ns  Mlaea. .Na  pir 

lo'a  Jan    3 

19      Feb  10 

1358  June 

21       Jan 

•106 

IO6I2 

I0-:!i2  lOSij 

lo-)ia 

10)12 

10058 

100 '8 

♦IOOI2 

100  78 

♦100      IOOI4 

270    Djtroit  Ellsoa 100 

100  ig  Jan  11 

107      Feb  24 

9313  Nov 

100       Oot 

2458 

24'4 

2413     2t>8 

24 

2H4 

24 

2418 

♦2114 

2413 

24is     24I4 

3,2001  Dims  VtlQea,  Otd 10 

1313  Jan    4 

25      Feb  23 

lOig    Jan 

31>4   Apr 

•655 

675 
14234 

670      675 
142      I4II3 

•665 
141 

078 
14fl 

675 
145 

675 
Ufilj 

§007 
140 

607 
I47I8 

i40"4  lii'i 

15 
16.000 

Entnaia    Kol\i{ 100 

600      Jan    9 
125      Jan  13 

700      Jan  16 
14914  Mir  10 

0598      Nov 
I24I4    Deo 

a690       Feb 

142 

E'.Oitrlc  3tor  Battery .100 

1243g   Oao 

•ISlj 

I6I2 

16        18 

I6I4 

17 

•IOI2 

17 

IOI2 

IOI2 

lfll2     1012 

1,200!  ElU  flora  Coil  Corp 50 

I414  Jan  25 

18      Feb  11 

16       Jan 

2534  May 

•5 

7 

6          6 

6 

6 

6'8 

0 

9 

9 

♦7          9 

1,001 

EnajrHoo-BraaUasttao 100 

2 '8  Jan    4 

9     Mir    8 

213   Dec 

97g  May 

82 

82'8 

81        8212 

8114 

815s 

8II4 

8178 

8138 

82 

81          8134 

7,200 

En  lloott-JottawQ 50 

76 14  Jan  10 

8278  .Mir    4 

62       Jan 

81      Deo 

107»4  107 14 

•107      10SI3 

•ins's 

IOSI2 

lOS's 

IOSI3 

IOSI2 

IOSI2 

•103      10?i2 

400 

Do     pref 100 

104      Jan    5 

109      Ian  20 

87      Jan 

1061a  Dea 

83 

84 

82        83 '4 

8i'4 

84 

8312 

84 '4 

8II4 

8  Us 

3J34     81 

44,3.  0 

Famoui  Playera-Laaicy.Aro  par 

75I8  Jan  10 

84i4Mir    3 

445g  July 

821a  Apr 

•93 

94 

92I2    93'4 

♦9278 

94 

92I3 

9313 

9  2 '4 

93 

♦0213     9{t2 

800 

D)     preferred  (3%) 109 

9118  Jan  28 

99      Jan  14 

7414  July 

97      Deo 

•8 

lUa 

•8        1113 

•8 

nig 

♦8 

III3 

♦3 

l|l2 

♦8        III3 

FeU*)ral  Mining  &  3(a9ltlng  100 

9      Jau    3 

10      Jan  12 

518  June 

1334  Oao 

38 

38 

•37        30 

•37 

30 

♦3713 

33 

♦37 

37I2 

♦37        38 

"""ioi 

D)     praf 100 

38     Jan  17 

41      Jan  m 

21     3)p 

43  la  Deo 

•80 

85 

*80       85 

♦80 

3.-> 

85 

80 

8012 

8712 

3713     9178 

3.501 

Fl3tter  Boly  Corp No  par 

75      Jan    5 

9Vs  M  ir  10 

78     Juno 

00      Jan 

85 

85 

Si's     8^4 

8ti8 

8.-, 

8 -.13 

80 

8712 

9178 

92        9ii2 

1.900   Flitter  B)l/Oalo,  pref 100 

76I3  Jan    5 

9(78  Mir    9 

67     Sept 

84     Deo 

13'2 

1314 

13        I312 

13 

1318 

I314 

14 

14 

1418 

1412     15''8 

30,500    Fl3i  RjDOer 25 

It's  Jan  10:     iJ'sMar  10 

8<4  Aug 

19<g  May 

1713 

1858 

165,     18 

18 

1834 

1813 

1958 

1878 

1934 

1938      197s 

30,200 

Freeport  Te^as  Co No  par 

1214  Jan  24 

1978  Mar    8 

91a  Aui! 

201a   Jaa 

•Is 

'4 

Is         '4 

•Is 

14 

>4 

'4 

h 

34 

'2          58 

7.300 

0:i3f,()n,  W  A  W,  Ino...A7o  pai 

■s  Jan  20 

34  Mir    8 

Ig   Oct 

518    Jan 

•5r.i2 

59 

*56l3    59 

5612 

57 

♦57 

59 

57I2 

5712 

♦5013     5713 

3)3 

Oen  Am  Tatift  Car No  par 

4534  Jan  14 

5978  .Mar    2 

3978    Oct 

691a  Dee 

6212 

03I2 

5934    62I3 

5812 

0014 

5058 

61)34 

50 14 

OO's 

00        6 1 34 

43,40) 

General  Aspbalt 100 

&518  Jan  26 

6534  Jaa    3 

3913  Aug 

78«8  May 

•90 

99 

*92        97 

92I3 

921 3 

♦92 12 

97I3 

♦9213 

9713 

♦93I2     97I2 

100 

Do     pref lOfl 

90     Jan  10 

103      Jao    3 

77      Aug 

1171a  May 

•66 

68 

0513     651 2 

•60 

(i8 

60 

60 

6078 

OSI2 

6778     6812 

3,500 

General  Cigar,  Iqo lOf 

65    Mar    3 

731a  Jan  17 

64       Jan 

7038  Deo 

•100 

102'4 

9078     90-8 

9913 

9913 

•99 

99I4 

♦99 

901 2 

♦99        90 12 

200 

Debenture  pref lOO 

94      Jan    4 

IO214  Jaa  18 

80ig   Apr 

951a  Deo 

16318  154 

15334  157 

157 

I5712 

I52I2 

153 

I52I2 

15234 

153      153 

5,000 

OeneritI  Elecitrlo 100 

136     Jan    9 

15713  Mir    7 

1091a   AUH 

143>4   Deo 

8I3 

858 

8I3        S''8 

8I2 

HH 

858 

9I2 

9I2 

lO's 

10        IOI2 

203.200 

General  Motors  Corp..iVo  par 

8I4  Jan    5 

10i2Mir  10 

938    Aug 

I6I4   Jao 

70-i8 

70'8 

7014     7012 

•7l)l2 

71 

71 

71 

70 

70 

♦7II3     72I3 

60J 

Do     pref 100 

69      Jan  24 

73      Feb  10 

63     June 

75      Deo 

68 

O8I4 

6734    6818 

6SI4 

6338 

O8I3 

70 

0934 

70 

70        71 

4,203 

Do     Dob  stock  (6%).. .100 

6734  M:ir    6 

73      Jan  12 

60      Aug 

7318    Doo 

70'2 

791 2 

7912     7912 

♦78I3 

8-i 

7914 

79 13 

♦8OI4 

82 

81 12     82 

800 

D)     Deb  stock  (7%). ..100 

7914  Mar    8 

85      Jan  10 

69      Aug 

85      Deo 

SSig 

38i2 

377s     3818 

3778 

3818 

38  Is 

3'Jl8 

38i2 

30Ir 

3Si8     39I4 

7,300 

Gorxlrlch  Co    B  F) No  par 

3412  Jan    4 

3938  Mar    8 

2858  June 

441a   Jao 

•82 

84 

8234     84 

•83 

85 

♦84 

3413 

8412 

85 

♦8 1        85 

4001       Do     pref 100 

8OI3  Jan    7 

87      Jan  18 

62>a  June 

86      Doo 

•29 

2OI4 

•28       29 

2Sl3 

20 

29 

20 

♦2334 

2013 

2313    2SI3 

700|  Qratiby  Coos  M,  3m  <fc  PowlOO 

26ia  Jan    6 

3034  Jaa  25 

16      Aug 

3418  No? 

•17>4 

18 

•17        IS 

17 

17 

♦IOI3 

I713 

712 

18 '8 

I7I4     ISU 

2,200,  Gray  A   Divls  tnc No  par 

12      Jaa    3 

igig  Feb    7 

91a    Jao 

1634  Mar 

2612 

2f>l2 

2013     2()'4 

2058 

2034 

27 

2713 

♦26 

27I4 

♦20        27I4 

1. 100 

Greene  Caoanea  Copper..  100 

2534  Feb  27 

28>4  Jan  20 

19     July 

291a  Deo 

9'8 

1012 

IOI4     IOI2 

lois 

III3 

llSg 

12 

Ills 

1134 

1138      117g 

9,300 

Quantanamo  3u?ar No  par 

7      Feb  IB 

12    Mar    8 

61a  Deo 

1658   Jao 

75I4 

"68i'2   Y314 

"6ni'2 

'ii^A 

"71" 

73^ 

'7ir2 

731^ 

"n'    72"" 

"25I960 

Rlijbts 

■s  Feb  10 
447g  Jan    9 

H  Jan  26 
901a  Jaa  20 

'¥2^2 

Gilf  States  Steel  tr  ctf3..-100 

25    June 

"607^  "Dm 

178 

178 

178         178 

178 

Vi 

Ih 

2 

178 

2 

178       2 

3,800 

flarblshaw  Elec  Cab..A7o  par 
Ha<Koll  &  Barker  Gar..A7o  par 

'4  Jan  20 
76I4  Jan    5 

2i8  Feb    6 
8434   lao  18 

•a  Nov 
60ia  June 

1353    Jan 
82     No» 

'11' 

Ts" 

"i8i"8  Yo'i 

'19' 

¥0" ' 

"igra 

'2l''s 

"21" 

2T" 

"19"      20" 

8,Io5l  Heodee  Maaufacturlog 100 

15     Jan  12 

21igMar   8 

13    June 

26ig   Apr 

6OI2 

fiO'2 

61        61 

•60 

62 

♦60 

6II3 

6058 

6058 

♦60        61 

300 

Rom'fstake  MInIn? 100 

55      Jan  14 

81'4   Feb  23 

491a  Mar 

61     May 

7512 

7758 

74 14     7534 

75 

7018 

75  Is 

7513 

75 14 

70 

70        77 

5,700 

Hointon  Oil  of  re'cas 100 

70      Jan    9 

7914  Feb  27 

401a    Aug 

88     Mar 

1458 

1434 

I412     1434 

1434 

1434 

1458 

IS's 

1434 

15 

14'4      1478 

6,400 

Hiipi)  VI  >tor  Car  Corp 10 

1078  Jan    6 

15      Feb  20 

lO'a  June 

16>4  May 

•5 

5I8 

6I4       514 

514 

5'4 

♦5 

534 

5 

5 

•5          513 

300,  Hylraullc  ScbbI No  par 

3ig  Feb    9 

6i8   Jan  17 

6      Dec 

20<4    Jaa 

378 

378 

378        4 

3^8 

378 

378 

378 

358 

334 

334       334 

2.000    lii'llahorna   aeflalog 5 

314  Jan  27 

4 14  Feb  28 

2     June 

718    Jao 

7I2 

7I2 

•7          7I2 

712 

7I2 

7 

7I8 

7 '8 

714 

7         7 

1,200|  Inllaci  RdriDin? ...10 

5      Jan  20 

9      Feb  20 

61a   Dec 

1534    Jao 

39 '4 

3934 

39I4     3Ul2 

3934 

4012 

3978 

4018 

30 14 

3934 

♦3014    3913 

6.300,  iQipiratiOQ  Ooq3  Copper..  20 

3713  Feb  11 

41      Jan  21 

2958  Mar 

42 14   Deo 

*8l2 

9I4 

•8I2      9 

9 

914 

9I4 

1138 

♦IOI2 

11 

IOI4     11 

2.400 

fotoruat  Aijrlcul  Corp 100 

758  Jan    6 

Ills  Mir    8 

6       Aug 

1394   Jan 

•3734 

3858 

3734    38 

38 

3878 

39 

4078 

4OI4 

4138 

4078     417g 

5,700 

Do     pref. ...100 

33     Jan  16 

4 1  '8  .M  ir  10 

31       Dec 

87      Jao 

81 

31 

*30i4     31 

31 

31 

3OI4 

3OI4 

♦30 

3()i4 

♦3()i2    3014 

400 

Internatlooil  Cem9nt..iVo  par 

26      Jan  23 

3178  Mir    3 

21     June 

29     Nof 

9012 

9012 

•9OI4     02 

9013 

9012 

91 

9II4 

91 '2 

92 

91        9II2 

1,200 

iQternat  Hirvo^ter  (fj8(«)..100 

7918  Jan    3 

9212  Feb  23 

6758    Aug 

lOOta  Feb 

•IO6I4 

109 

♦10634  109 

♦10034  109 

•10713  IO8I4 

10358 

109 

♦10334  100 

200 

Do     pref  (ie«>) 100 

IO513  Feb  14 

IIOI4   Jan  18 

09<4  June 

110      Jan 

1458 

1538 

15        15i« 

15 

1534 

•I5I4 

I5I2 

15 

I5I2 

15<8     I5I2 

4,800 

iQt  Mercantile  Marine 100 

1314  Jan    4 

1618  Feb    7 

7'8   Aug 

17I4   Jao 

7058 

7118 

0834      7038 

70 

70'4 

7034 

7138 

7018 

7II3 

7018     71 

18.000 

Do     pref 100 

6214  Jan    4 

7234  Feb  20 

36       Aug 

67»4   Doo 

27I2 

28 

27        2712 

28 

28 

2813 

32 

3078 

317s 

30 14     3158 

11.400 

(Qternat  Motor  Truck. .^0  par 

2513  Jan  13 

34      Jaa  20 

251a    Oct 

42    May 

6934 

6934 

•0934     70 

♦69I4 

6934 

70 

7M2 

72 

73 

72        73 

1,003,       Do      l3t  pre! 100 

68I3  Feb  27 

74      Jaa  20 

6318    Oct 

76      Jao 

•55 

5712 

67I4     5734 

50 

60 

57I2 

58 

53I2 

5313 

♦58       59 

1,100 

Do     2d  pref 100 

64      Jan    6 

59»4  Feb    3 

64       Oct 

6418   Apr 

13 

13I4 

12^8     I318 

1234 

13'8 

1278 

1318 

I212 

1318 

1234     13 

18.300 

loternatloual  .Vlckel  (Tbe)   25 

IIU  Jaa    9 

13i4M.ar    1 

11  la  Aug 

17    May 

66 

66 

67        67 

60 

6734 

60 

60 

6434 

65 

65        65 

1,000 

Preferrel 100 

60      Jao    4 

85      Jao  20 

60       Deo 

85    May 

47 

4734 

45I4     47 

4538 

4018 

43I3 

4734 

43-8 

45I4 

4513     401s 

22,300 

[Qteroatlonal  Paper 100 

43i3Mir    8 

62      Jan    3 

3838    Aug 

73'4  May 

66I2 

6638 

63        63 

63 

O314 

60 

63 

59 

6 134 

6II2    62I4 

5.031 

Do     stamped  pref 100 

53     Mar    9 

71      Jan    6 

67      Aug 

7588  Not 

I6I4 

1634 

1618     I6I2 

16 

105s 

1578 

I6I2 

16 14 

17 

10 14    1714 

3i.70)j  iQviQclble  Oil  Corp 50 

12  7g  Jan    5 

17i2Mar    1 

6i8   Aug 

28      Jan 

3054 

31I3 

2978      3134 

2913 

32 

32 

3334 

3278 

3278 

•30        3Ji2 

4.333i  IroQ  ProJuots  Corp No  par 

24     Jan  19 

35     Feb  23 

2218  Sept 

40      Jao 

158 

178 

158        178 

158 

178 

158 

178 

1'2 

134 

II2       114 

43.400 

Island  Oil  &  Transp  v  t  0..   10 

lij  Feb  23 

3      Jan  25 

a     Sept 

444   Jaa 

19^8 

2OI2 

I9I2     2OI4 

1058 

20 

1313 

1934 

I8I2 

I9I4 

1334     2078 

9.000 

Jewel  Tea,  Ino 100 

10     Jan    4 

2078  Mar  10 

4      Jao 

121a  Doo 

67 

6734 

6234     65 

•02 

66 

•62 

68 

65 

65 

6412    67 

1,903 

Do    pret 100 

3313  Jan    4 

70      Feb  23 

81a   Jan 

46»4  Not 

3512 

3534 

3578     36 

36 

36 

•30 

3058 

3034 

3353 

39        40 

9.100 

Jones  Bros  Tea,  Ino 100 

3413  Feb  11 

40    Mar  10 

14!a    Jao 

38'4  Deo 

5% 

6I2 

5I4       538 

5l8 

638 

5 

6'8 

5 

5I4 

5I8       5I4 

8,203 

Kansas  A  Gulf 10 

6    Mar    8 

71a  Jaa    3 

413    Oct 

9     Not 

•95 

100 

*92        99 

•92 

109 

♦91 

99 

♦92 

93 

•92        98 

Kayser  (Julius)  &  Co 100 

81      Jan  17 

98    Mar    1 

68     Mar 

86     Doo 

42 

43 14 

4112     4313 

42 

4334 

44 

4434 

44l2 

45 

445s     45 

29',  160 

Kelly-SprlQ^fleld  Tire 25 

3414  Jan    4 

45    M^r    9 

321a   Aug 

647s  M«y 

•96 

08 

•96        98 

♦96 

98 

♦96 

98 

*93 

98 

♦90        98 

Temporary  8%  pref 100 

9018  Jan    4 

98      Feb  21 

7014  May 

94      Jao 

•77 

80 
851 1 

*77        80 
82        83 

♦77 
8418 

80 
8518 

♦77 
85 

80 
35 

•77 
85 

80 
85 

♦77        80 
85        93 

"5',o6o 

6%   preferred 

71  la  Jan    3 
tfl     Feb   9 

80     Feb  24 
93     Mario 

70    May 
35     Mar 

80    Juoo 

•84i2 

Kelsey  VVbeel  Ine 100 

89     Not 

28i8 

2812 

28       28I3 

2818 

2834 

2838 

2334 

2818 

2SI3 

28i8     2318 

17,003 

Konnecott    Copper No  par 

2518  Jao    4 

29     Feb    3 

16     Mar 

277g   Doo 

1534 

lesg 

1513     1578 

15'8 

10 

1534 

1034 

16 

I6I4 

157s     lOis 

10.000 

Keystone  Tire  &  Rubber..    10 

I518  Jan    3 

18ia  Jao  17 

SU    Jao 

1 77s  May 

I34I2 

135 

I33I2  I33I2 

135 

I37I2 

13034 

13734 

I35I3 

I3OI2 

I3513  130 

3.033 

Kresge  (S  S)  Co ..100 

110     Jau  10 

174     Jan    3 

130      Jao 

177      Doo 

45ig 

4513 

46        4634 

46 

46 

46 

48I4 

4713 

477g 

♦40''8     4713 

4,200 

Lackawanna  Steel 100 

4418  Jan    4 

60      Jao  20 

32    June 

6818   Jao 

54I2 

5513 

54I4     56I3 

501 J 

58 

♦5OI2 

58 

55>8 

5OI2 

5'il4     50 14 

3,800,  Lacleile  Qas  (St  Louis) 100 

43      Jan  13 

53     Mir    7 

40      Jan 

671a  May 

29 14 

29*8 

2834     29 

28 

28I2 

28I3 

29I2 

29 

30 

30        3278 

2[),70i) 

Lee  Rubber  4  Tire No  par 

263g  Jaa    6 

3278  Mar  10 

17i8   Jan 

30      Doo 

•165 

170 

16378  1637» 

♦100 

168 

105 

105 

165 

105 

•100      160 

400 

Llssett  A  .Myers  Tobacco.  100 

15314  Feb  18 

165     Mar    8 

138I4   Jan 

164      Doo 

•114 

115 

*114       

110 

no 

♦114 

117 

•114 

118 

•114      118 

100 

Do     pref 100 

108     Jan  10 

116     Mar    7 

975$    Jao 

110     Not 

97I2 

9758 

9413    95 

95I2 

100 

9938  10134 

10158 

IO3I3 

10214  103 '8 

15,403 

Lima  Looom  Wks  Ino 100 

91      Jan    3 

10l'4M.ir    8 

64      Aug 

102      Doo 

•100 

10212 

102      102 

10218 

lOJis 

IO2I2 

IO2I2 

104 

104 

10334  lot 

003 

Preferred 100 

93      Jan  .30 

107 14  Jaa    5 

871a  Aug 

10014   Doo 

1334 

1378 

I3I4     1378 

1313 

1358 

1312 

1378 

1358 

1334 

13 '8     I4I3 

12.003 

Loews  Incorporated No  par 

11>4  Jan  28 

1412  Mir  10 

10    June 

3118  Mar 

•J  0^4 

11 

11        III4 

Ills 

inz 

HI4 

1178 

1134 

12 

1134     12 

5,003 

Loft  Incorporated No  par 

9      Jan    9 

12    Mir    9 

7««  Aug 

1234  Jao 

♦3618 

38 

3734     3734 

37 

37 

♦3iS4 

38 

♦37 

33 

♦37        40 

203 

Loose- Wiles  Biscuit  tr  otfa.lOO 

36     Jaa   7 

41>4  Jan  21 

30      Aug 

43     Jao 

•97I2 

99 

•»97l3    99 

♦97I2 

99 

♦9713 

99 

99 

99 

*97l2  103 

203 

l3t  preferred 100 

97     Jan   3 

99     Feb   4 

9314   Jaa 

987s   Apr 

•100 

110 

*103      110 

♦103 

no 

♦103 

110 

10934  10934 

*i05    no 

10) 

Do     2d    preferred 100 

109     Feb    4 

l09i4Mir    9 

9413  Juoe 

100     Mar 

15134 

152 

15118  15158 

15113 

15112 

1527s  1533s 

*152l3 

153 

15278  15278 

1,003 

Lorlllard(P) 100 

14714  Jaa   6 

15318 Mir    8 

136      Feb 

I64ir  Fob 

•113 

115 

♦111      114 

♦111 

114 

♦111 

114 

♦111 

114 

•112      114 

2d  preferred !00 

109     Jaa  13 

113     Feb  21 

100      Jao 

111     Doe 

•82 

84^8 

82        82 

•82I3 

8178 

*z30 

8OI2 

*81 

8ll3 

8II2     3II2 

""263 

Mackay   Companies 100 

72      Jaa    6 

82     Mir    3 

691a    Jan 

73       Doo 

•62 

64 

*62        70 

♦02 

70 

♦xOOlj 

70 

*00l2 

70 

♦OOI3     70 

Do     pref 100 

67     Jan  13 

6213  Feb  23 

55    June 

62       Doo 

•I9I2 

2034 

*19l2     2OI2 

I9I3 

1913 

20 

20 

♦19 

20 

•19        20 

""'200 

M.iillnson  (a  R)  A  Co. .No  par 

1513  Jan  16 

20 14  Feb  25 

10      Jan 

18     Sept 

49 

49 

49        4913 

50 

5OI2 

49 

5OI4 

50 

51 

50        5012 

5,103 

Manati  Sa^ar 100 

3014  Jan   3 

61     Mir    9 

21       Oct 

89l8    Fob 

•33 

35 

32        33I2 

♦3234 

34 

33I4 

33I4 

34 

34 

♦34        35 

403 

MiiioiDtan  Sblrt 25 

32    MiT   6 

42ig  Feb    6 

18    June 

3634    Dot 

25I2 

26 

25        2558 

2478 

25I2 

25I4 

20 

25 

2534 

25        25I2 

10.803 

VI  jrlanJ  Oil no  par 

225g  Jan    6 

29     Feb  10 

12 Ig  Aug 

307s  No* 

28l2 

29->8 

2734     2812 

28I4 

28'4 

281s 

2878 

27 

28 

27        27I2 

7,10) 

viirilu-Parry  Corp No  par 

20 14  Jan   4 

34      Feb    7 

13     Sept 

22      Dos 

32 

32 

32        32 

32 

32 

32 

32 

31 

3II2 

30        30 

830 

Vlutileson  Alkali  Works. ..50 

22     Jan  11 

33 14  Feb    8 

1118  Aug 

34     Not 

1558 

1618 

1434     I5I4 

1418 

1534 

1434 

I5I2 

I4I2 

1478 

141.     I47g 

4.800 

.MDtwell  Mot,  class  B...V0  par 

11     Feb  15 

1678  .Mar   3 

8    Juno 

153g   DOS 

•111 

112 

110     11212 

111 

112 

♦mu 

113 

111 

112 

112      112 

1,003 

May   Department  atore3..100 

101     Jan    3 

115     Mar    1 

6518    Jan 

114     Deo 

•106 

112 

♦lO-J      112 

*10<5 

112 

♦100 

112 

*100 

112 

•100      112 

Do     pref 100 

1071a  Jan    3 

108     Jao    5 

95     Mar 

109      Dot 

*14Io 

1434 

12534 

I4I2     145s 
12234  125 

I4I2 
123 '8 

1458 

1251s 

1438 

12334 

I4I2 
12513 

1414 
124 

1438 
12578 

14 14     14'8 
12414  12034 

'2';963 
75,603 

Vl*[ntvre  Por  IVlina^ 

10  a  Jan  10 
106*4  Jan  10 

I5I4  Feb  25 
127     Mir    3 

I233J 

Mexican  Petroleum 100 

"84'li  Aug 

lih'i  'jai 

♦84 
27I8 

85 

27I8 

1358 

•84        90 
27       2713 
I3I8     13'>8 

♦84 
27 
I3I4 

90 

27's 

I3I2 

♦84 
273s 
I3I4 

90 

2712 

I3I2 

3434 
27I4 
I3I4 

8134 

27I3 
1312 

♦8312    90 
2718     2714 
zlS's     1338 

103 

2,003 

30,033 

Preferred 100 

Miami  Copper 5 

7914  Jan  12 
25I4  Feb  15 
1158  Jaa  11 

85i8  Jan    5 
27'a  Jan  21 
1.S34  Jan    3 

'l5"»i  "Jaa 

10     July 

'28'    Doo 

I3I4 

Middle  States  Oil  Corp 10 

161a  Not 

2958 

30 

29I4     2934 

2912 

2958 

2934 

3OI2 

3018 

30^8 

30        30 14 

10,003 

.Mtdvale  Steel  A  Ordnance.   50 

26  la  Jan    6 

3218  Jan  20 

32    Juae 

331a  Jaa 

•65I2 

663s 

*65l2     6018 

0038 

Ools 

♦O5I2 

OOI2 

♦O5I2 

007s 

♦O5I2     667s 

103   Moutana  Power ..100 

83      Jan    4 

0913  Feb    2 

43      Aug 

645s  Deo 

,10312  105 

•IO3I2  105 

♦IO313 

105 

105 

105 

105 

105 

♦105       

203        Do     pre!.. 100 

lOOig  Jao   6 

105    Mar    8 

gju  Oct 

101     Do* 

15 

I5I2 

15        I5I4 

1518 

I5I8 

1478 

I514 

15 

I6I4 

15          1538 

11,700 

Moat  Ward  ACoIllsCorpATo par 

12     Feb  11 

18     Feb  23 

135s   Deo 

36    May 

28 

38 

271*    28i8 

♦27I4 

2778 

2714 

2714 

27I4 

27I2 

27I4     27I2 

1,103 

.M  iilins  Body No  par 

19ia  Jau    7 

29I4  P"ob  28, 

17»4  July 

287s  Jao 

I2I4 

I2I4 

I2I4     I2I4 

12 

12l8 

♦12 

1212 

♦12 

I212 

12        I318 

2,203 

National  Acme 60 

lOig  Jan    9 

UisMar  10 

lOig   Deo 

30      Jao 

♦132 

13734 

•130      13734 

♦134 

13734 

135 

137 

•134 

138 

13534  13534 

333 

National    Biscuit 100 

133<4  Jan    4 

137      Jan  20 

102       Jaa 

12818   Doo 

♦121 

*121       

121 

121 

*U9 

122 

•119 

122 

♦119      122 

100 

Do    pref 100 

1131a  Jaa   1 

121    Mar   7 

105      Aug 

130     Ja» 

4218 

"43" " 

4178     42I4 

♦39 

42 

39I2 

4OI3 

•39 

4034 

•3912     4OI2 

1,003 

National  Cloak  A  3uU 100 

26      Jaa  17 

411a  Mar    1 

16     Sept 

3558  Jai 

♦8412 

90 

8518     8518 

86 

86 

♦85 

90 

85 

85 

♦33I3     85 

303 

Do     pref 100 

69     Jan    6 

88     Mar    7 

447a    Oot 

79 14  Maj 

*li2 

134 

138         1=4 

•lis 

134 

♦138 

2 

•138 

2 

lis      113 

533 

Nat  Conduit  A  Cable. .iVo  par 

lig  Jaa  16 

214  Feb  18 

5s  Sept 

8      Jai 

3334 

3438 

3334     3378 

3334 

3713 

3734 

40 

39 

40 

3558    39 

31,003 

Nat  Enam'g  A  Stamp'g...lO0 

30»4  Jan  1 1 

4334  Feb  16 

26      Aug 

65       Fol 

•85 

89 

85       8512 

81 

82 

♦83 

85 

♦84 

90 

•34        85 

003 

Do    pref 100 

81    Mir   7 

91      Jaa   6 

89    Juae 

96      MM 

8934 

90 

39        89 

8934 

8934 

89J4 

8934 

*89 

9OI4 

89        8918 

1,200 

National  Lead 100 

85     Jan  13 

9414  Jan  17 

67^  July 

87      DM 

•110 

113 

♦110      113 

♦110 

113 

•110 

113 

■"110 

113 

♦no      113 

Do     pref 100 

108     Jao  10 

I1314  Feb  23 

100    Juoe 

108     Mai 

I414 

I4I3 

14        I4I4 

I4I4 

1458 

141. 

1458 

1438 

1413 

I414     1412 

"3,163 

Navada  Coasol  Copper 6 

I314  Feb  16 

l&ia  Jan  23 

9     Mar 

15»8  Del 

66 

66 

66        68I4 

♦63 

67 

♦05 

87 

63 

63 

♦84        6434 

003 

New  Vork  Air  Brake 100 

68     Jaa    3 

671a  Mar    3 

4713  Aug 

89     Ftal 

♦2914 

30 

♦29I4    3OI2 

2914 

29I4 

2938 

29I3 

2818 

29I4 

23        2913 

1,703 

New  Vork  Dock 100 

28    Mario 

33^  Jan  23 

205g   Feb 

39    Ma| 

•51 

65 

•51        55 

♦50 

65 

♦50 

54 

•45 

54 

♦51        64 

Do     pref 100 

&3I4  Jan  17 

5734  Feb  25 

46      Jan 

571a  Mai 

22 

23I2 

*18       22 

♦18 

21 

21 

21 

•18 

22 

21        21 

'"565 

N  YSttlpbuUdlng No  par 

13     Jan    3 

25     Feb  28 

13      Deo 

33      Fol 

6658 

56'->8 

66        5678 

67 

57I2 

57I4 

53 

57 14 

5778 

5718     57I2 

10,200 

North  A  merloan  Co 80 

44ig  Jaa    4 

eOU  Feb  23 

3214  Aug 

46     Del 

4238 

4238 

4238     4238 

42I3 

42 13 

42I2 

421a 

4213 

527, 

43        43 

1,900 

Do    pref 60 

38     Jao    7 

43    Mar  10 

31^  Aug 

41 18  Not 

7          718 

7I4 

7I2 

7I4 

7I4 

758       75» 

800 

Rights.. 

3ig  Jaa  13 

334  Jan  23 

ig    Deo 

■s  000 

•32" 

24" 

23        33 

221s 

2278 

♦2212 

23I2 

♦2278 

23' 

2278     23 

600 

Nova  Sootla  ateel  A  Coal. .  100 

2014  Feb  28 

287t  Jan  20 

aoig  Nov 

39     Hat 

♦9 

10 

9I8       918 

•9I4 

913 

9% 

93g 

♦9I4       91* 

200 

Nunnally  Oo.  (Tlie) No  par 

OigMar    6 

10     Jan  36 

81a  Mar 

137s  Jaa 

•13 

13 

12        12 

•11 

13 

♦ii" 

'13"" 

'11 

13 

•13        14    1 

100 

Ottio  Bode  A  Blow .Vn  par 

11      Jan  10 

131U  Feb  10 

714  Not      ll«»  utmji 

•  Bid  and  aaked  prloes:  DO  sales  00  this  day.    tEU-rlgbta.    |  Leaa  than  100  sharoo.    a  Bx-dlvldood  and  rlgbta.       Bx-dlvldoiK].    (  Bs-rlgMt. 
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For  sales  during  the  week  of  stocks  usually  Inactive,  see  fourth  page  preceding 
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aian  and  low  sale  prices— per  share,  not  per  cent 


Saturdav         MontUiv,         Tueaiiav,       Wednesdai/.     Thursday,         Frldai/. 
Afar.  4."         Mar.O.  Mar.  7.  Mar.  8.  Mnr.O.         Mar.  10. 


I  per  share 
284       2'! 

15'8     IS's 
•13812  140 
•96        9012 
•10 

31 

•6I2 

6« 


lOTg 
32I4 

66 


•1412     15 
48i8    4938 


66>s    5712 


6114 

•7I2 

•is' 

7 
75 

34»4 

OO's 
•89 

33»4 

16 

32I2 
7I2 

44 

60 

91 

16 
•65"8 
•90 

2612 

8218 
116 

39'4 

33"2 
•96 
•110 
•2OI4 

14 

34^ 

63 
•52 

30 

4812 

78 

•3'4 

6238 

•1338 

3I2 

•14 

1*4 

68 
•93 

13^8 

•7l2 
•405$ 

22  >4 

37 
•62 

54 
•120 

96 
179 

II4I2 

•70 

•99 

•34I1 

44 

97 

•100 

6 

•27'4 
•2l2 
IQIs 
4S»» 
44»« 
2OI2 
•129 
68 

•8918 

•31«« 

«4lt 
17'« 
101 

1037, 
•28I4 
•103 

62I2 
•43', 
140 

43^ 

20 

«2l( 
«'• 

3^4 

44I4 
•94 

AH'4 

681, 
101 

34li 

4ait 

04 

IliVU 
42<4 
14 

a/s 

'33' 
72 
•4* 
H 
•12«4 
•7B 
•»3i| 
•«* 
Mif 
SS'i 
0 

M"i 
iS 
29 
•3V 
•711 
•I4MI, 
•117 
•4fl«« 
•«3 
M 

-JlL 


t  pfT  Share 
2I2       2^ 
•5I4       534 
15        15 
>13i3      140 
•93        96 


9^8 
31I4 
•f>l2 
66 
15 
47^8 


10 
32 

6714 

15 

48^8 


6218 
7'4 
80 
16 

7'8 

7514 

35 

9018 

9OI2 

34 

ISI2 

33I2 
7»4 

46 

60 

9II2 

16 

68 

92 

2612 

82'4 
116 

4012 

34I8 

97 
114^8 

2112 

1418 

35"2 

63 

57 

3OI2 

40 

78I4 

5 
53 
1334 

3I2 

14-18 

2 

69 

95 

I4I4 
8 

4114 

22^8 

37 

70 

54 
126 

96 
179 

1147, 

73 
101 

3434 

44 

98lt 
IOOI2 
5 
6'2 

30 
3 

lOi, 

4578 

45 

2612 
132 

bih 

61 
V, 

34 

6412 

I7»4 
102 

1037, 
2«7, 

110 
6212 
44 

141 
44», 
29^4 
6212 
«', 
3', 
447, 
96*4 
MtH 
687, 

lOlit 
34', 
43<2 
947, 

I  in 

Mi» 
3fl*t 

33>, 

72 
70 
Hl| 
13 

HI 


30 

0l4 
M'l 
/JS 
20*1 
40 
«) 
140 
ilO 
47 

7'l 


5o38  5678 

50'2  51 12 

•7"2  734 

' 80 

•13  1578 

7  718 

74  7638 


34I2 
•90 
•89 

3334 

3234 

71' 

4512 

5978 
91 
1578 
65I2 
•90 
267, 

8l»4 
II5I2 

3912 

33I4 

97 
■105 
•21 

14 

34 

•63 
•52 
29I2 
48 
7712 
478 
5II2 
133$ 
3 '4 
•14 
1«4 
6658 

9.5 
1334 

71 2 
405>! 
2OI2 
3534 
•64 
•53 
•120 
9412 
175i| 

II4I4 

697, 

•99 
3334 
41 
95»4 

IOOI2 
434 
6I4 

•27'4 
•2I2 
101, 
4434 
4334 
2.53, 

1281, 
5«1, 

•90 
87. 

•3I»4 

•62 
17'4 
•101 

104 

27l| 

•103 

62 

44 

13«'j 
437, 
28', 
6334 
•'>H 
37, 
43'2 
94l2 
68^4 
67»t 

101 
34l| 

•43I4 
931, 

116 
621, 
M 
343« 

•00 
33*« 
•71 
•4« 

•I2"4 

7'i 


%  per  share 

2I2       2^ 

5I4       5'4 

I5I4     lo'i 

'I35I2  139 

•90        9fil 


934 

3II4 
•G34 

67 
14'^ 

48I4 


lOU 

3134 

713 

C7I4 

14-'8 
4834 


60 

51 

7I2 

•65 

•15 

7 


57 
51'2 

838 
80 
1534 

718 


75^8    76I4 


35 

92 

901 

3412 

1678 

35 

734 
45I2 

615s 

91 

1738 

66 

92 

27 

8334 
IIOI2 

41 

3378 

97 
115'4 

2112 

14 

34^8 

6«34 

57 

30 

4938 

78 
47, 

5238 

1312 
312 

1412 
178 

6712 

95 

I4I4 
778 

40^ 

2218 

3« 

75 

67 
128 

9538 
177 

IM^s 
6978 

101 
34I4 
43I4 
9778 

100I2 
51, 
614 

31 

3 

103, 
4514 
447, 

2«l2' 
129      ; 

603,' 
92 12 
9I4 
34 
65 
I7l2 

I  or, 

104 

28 
109 

(13 

44 
13!<»4 

4434 

3f>*4 

6.11 
I(l2 
4 
4412 
0412 
6912 
A8'» 

lOPi 
34I2 
44', 
'HH 

11*11, 
6312 
14 
3«|i, 

02    I 
33*4 
7i 
60 
0 

131, 
Ti'. 


3478 

89 

8918 

3378 

1038 

341! 

738 

4534 

31 

91 

17 

65I2 
•90 

27 

8234 
11534 

4038 

31 
•97 
•ZIO3I4II5I4 
*20l2     21 '2 

14         I4I4 
•3412    35 


35 

80 
891s 
34I4 
17 
3538 
7'^ 
4534 
6238 
91 
I8I4 
6512 
92 
271 
84 14 
11578 
4Ii2 
33I4 
9714 


%  per  share 
2I2       2'-'s 
•5 1 4       534 
I518     I514 
'136      138 
•91        96 
•10        10"'8 
3li2    33 

7'8       7I8 
6534    6534 
15         15 
4Si8    48'4 


56  5634 

51  5II2 

838       838 

' 80 

•15  15^8 
7I8       712 


%  per  share 
2I2       2'i8 
5I4       5I4 
I5I4     1538 
•135      13734 
•91         96 
1038     1038 
3278     34I2 
•638       7 
60 14     66I4 
•14        I5I2 
48^8    49 


56 14  57 

Si's  5II2 

•8  8I2 

..-.  80 

15  1534 

738  734 


7534     7534 1      7534     7578 


S  per  sha  re 

■2h.  2H 

•5I4  534 

15  I518 

•136  138 

•91  96 

•1038  10''8 

34I8  3434 

6I2  7 

66  66 

1478  1478 

4334  50 

•55  62 

5612  57^8 

5II2  52 

*7lj  8i2 


15 
7I4 


80 
15 
7I2 


14 

A'« 
20 
39 
•IH 
'M8 
•117 
•46I4 
•8.1 
<16 
•rtif 


30 

30 

HO 

M'f 

I  l'» 

MS 

i;'4 


•62 
•52 
2918 

4nis 

77 
•4I2 
Si's 
1318 
3I4 
I4I8 
2 
6634 
•95I2 
I418 
•734 
3912 
21-38 
34I2 
•63 
50  ij 
'122 
•9512 
'I77I4 

II4I3 

70 
•99 

337» 

41 

96Sg 

IOOI2 

434 

•S'g 

•2734 

2I4 

IOI4 

45 

4334 

2.'i38 

•130 

92I2 

0 

•31 

•«2 

I7I2 

•101 

•IO3I4 
•2712 
•103 

6 1 7, 

44 
I407| 

443j 

2llii 

64*4 

♦fll2 
4 

44I1 

06 

ftO 

A8l« 
10114 

347, 
•4314 

03I2 
116 

n2H 
141, 
a&u 

•00 
33 

71 
•46 
H'l 

I2I4 
•7^4 

', 

.V,'4 

38H 
0 

14 
«'« 

27i« 

30 
•78 
M8i« 
11  U 
•4<-|l4 
•HI 
•<10l, 


60 

57 

29I2 

4912 

7714 

5 
5212 
131, 

3U 
1478 

2 
6712 
97 
I4I4 

8 '8 
40^8 
22  I 
3.515 
05 
66l2 
128  I 
96 
I79I4 

114-Tg 
70 
101 
34I4 
42 
99I2 
IOOI2 
518 
5I4 
31 
214 
IOI4 
457, 
443, 
261. 
1.33 
60 

9a4 

34 

04 
I7>2 
105 

104 

287, 
109 

6214 

44 
MP: 

447, 

3li, 

6.'. 
7 
4 

46*4 

OS 

A97( 

"II 


3434 
•88 

897g 

34 

17 

3538 
7I2 
•45 

6178 
•91 

18 

6618 
•90 

2618 

82 
H6 

4OI4 

3OI4 

98 
•105 
•2OI2 

I4I4 

3412 

64 
•50 

2918 

49 

77 

♦4i2 

5tl2 

•13^8 

3I8 

♦14 

178 

6712 
•95  Ij 

13:2 

•734 
•3934 

2II2 

31-34 
•62 

55 
•120 

9518 
•I77I4 

II4I2 
69 
•99 
•34 
42 
9838 
•101 
458 
6l8 
28    . 
•2U 
lOU 
45 
4334 
20 
•130 
60 
•90l» 
914 
•31 
62 
I7i« 
•102 

104 

28 

•103 

63I2 
•44l2 
139?8 

447, 

2912 
64 '2 

nu 

4 

4A*i 


60 
101 


35 

9014 

8978 

3418 

18 

38 

734 
4578 
6178 
92 12 
I814 
67i2 
92 
26  Is 
83I4 

11718 
4|is 
31is 
98 

II514 
2Ii2 
I4l2 
3478 

6418 

57 

30»4 

51 

78 

478 
5218 
1334 

3l2 
14  7g 

2ig 
68I4 
97 
I4I4 

8 '8 
40i8 
217g 
35I2 
72 
55 
127 
95'i8 
17914 
11434 
69 
101 
34I4 
43 
9934 
103 

5I4 

5I4 
28 

27, 
lfr34 
4534 
443, 
26I4 
133 
G03, 
041, 

934 

33I2 

6212 

177,1 

106     I 

104 

28ij 
110 

04 1 4 

45 
140 

*!'H 

31 

651, 
«'J 
41, 

481 


361, 
44', 

94I; 
116' 1 
63', 
14l| 
36*4 

02 
34l| 

rr'f 

48 

■  21| 
83 
04', 
IW> 

30 

O't 
M'l 

BH 

301, 

30 

80 
I VI 
IIU 

4n«« 

88 
68 


lOI-i 
•34 1 J 


102 
35 


:i  '' 


1.2  ^ 

143, 

•00 
33 't 

72 
4<)l2 

8*, 

I2H 
•70 

04', 
•00 

6*114 
30 
O'l 
I4'4 

r-H 

29 
30 

'78 

im 
no 

4A 
•83 
flOl, 


HI, 

3634 

92    I 

3412! 

74i2| 

4<.ii! 
8'2l 

12',' 

81 

04', 
KK) 

67 

SO'i 
OH 

MM 
6S 

20«« 

30 
80 
160 
110 

«fi'l 

•8 

)Wtl| 
7  , 


347s 

•88 

•88 
34 14 
I5I4 
3314 
7I2 
45I8 
6OI2 
91 14 
1778 
67I4 
92 
2618 
8II2 

116 
39  ig 
2978 
97 14 
•105 

•20i2 
I4I2 
3434 

65 

5634 

2878 

5OI2 

79I2 

51 14 
•IS's 

3I4 
15 

2'8 
6712 
97 
13^ 
•734 
40 

21-38 

35''8 
•62 
•53 
•122 
9558 
177 
11434 
•67 
•99 
34 14 
43 
9S-18 
102 
5 

5'4 
•2734 
•25, 
10^ 
45 
4334 
26 
'130 
OOI2 
•9012 
93g 
•31 
62 
1738 
'102 

104 
2812 
■103 
05 
447, 

140 
45 
297, 
65I2 
•6I2 

4 
47*4 

•94 
6OI4 
69 

102 
34  !• 

•43 14 
94 

II6I4 
63 
Ml, 
36 

•HO 

36 

74l| 

46 
8H 
•123, 
•70 

06 

08 

,Vl'4 

38 
O'l 

14 
63, 

29 14 

30 

•78 

Ifi 

•II8'4 

4'Wt 

m 

67 

•••'» 


7514     76 


35I8 
90 
9012 
35 
1738 
3078 
758 

4512 
6012 
91I4 

ISig 

0918 

92 

26I3 

82l2 

II6I2 
4OI4 
31 
OS's 

II5I4 
2!l2 
14*8 
37I4 

65 

5-V4 

29I2 

5II4 

79I2 

478 
S2I4 
1334 

3l8 
15 

2 '8 

68 

97 

14 
8 

40 

23I8 

3-ii2 

75 

55 
126 

96 
17812 

11434 
71 
101 
3434 
44 

10134 

10: 

5'8 

534 

28I2 
278 

11 

4514 

44 

26S| 
133 

6OI2 

6412 
934 

33'2 

03 

177, 
106 

104 
28'2 

109 
65 
46'4 

MOI4 
45I2 
3*1, 
6512 
7 
4 
48H 
96*4 
»l|iSi 
697, 

102 
34  "2 
44', 
96'4 

II6>4 
63^ 
Ml| 
37 

02 
34'4 
70 1, 
46 

8I| 
I3'i 
81 
041, 
08 
Vl'2 
303, 

0«4 
M'l 

AS 
20'4 
42', 
80 
I4U 
IIU 
48 
87 
08 

7 


34-I4 

88 
•88 

3478 

lO's 

3334 
7I2 

46 

61 
•91 

1734 

68 
•92 

20 '4 

82 '8 
1 1  Gig 

3912 

3018 

98 
•105 
•2OI4 

I4I4 

37I4 

66 
•5712 

29 

497g 

76 14 
478 

5158 

Il27g 

3 '4 

14 
2 '8 

671. 
•97 

1334 

8 

•395j 

22 14 

3-35g 
•62 
•50 
•120 

9534 
17714 
11478 

68 
•99 

3434 

4312 
IOII4 
10234 

5'S 

514 

•2734 

•2»8 
103, 
451, 
4334 
2014 
'128 
60 

•9018 
9l2 

•32 

•60'2 
I75g 

103 

10378 
•28 
"103 

66 
•44 
1407, 

45 

29 '2 
•«4i2 

•OI2 
41, 

*HH 
•96 

60 '4 

69'4 
102 
•34 
•431 1 

94 14 
117 

63 

M'4 

36', 

•90 
36'| 
78 

•46 

8», 
•I2'4 
•78'| 
0<t 
86 
56 1 4 
38M 
O'l 
I3'i 
A'l 
30<4 
41 
80 
•MU'i 
•117 

47'i 
•*2 
0<l'| 


35 14 
8878 
9012 
35I8 

I67g 

3534 

758 

46 14 

61 

92 

18 

69I2 

95 

26 14 

83I2 
11612 

39-34 

3014 

98 
II5I4 

2112 

I4I2 

3812 

66 

53I2 

2912 

51 

78 

5 
53'2 
1278 

314 
14>8 

2 '8 
68 

'iiu. 

8 
4178 
2318 
3-i58 
75 
57 

126 
97 

181 

115 

68 
101 

35I2 

44 
103-18 
103 
578 
S'2 

2812 
3 

11 

4534 

44'2 

273g 
131 

60'2 

94'2 
934 

33 14 

62 

18'4 
10«i 

1037, 
281, 

no 

66A4 
46 

141 

45>4 

30 

6512 

7 

41, 
49'2 
06^ 
0014 
A9<4 

102 
34  7, 
44I2 
04', 

1171, 
03lt 
14'| 
36«4 

02 

7.1', 
47 

8', 
13 
81 
Ofl'l 
94 '1 
.VI', 
3834 

OS 
I3'| 

6*4 

30 

41 

80 

161 

110 

4r, 

86 

/<y)'j 

7'. 


Sales 

for 

the 
Week. 

Share' 
S.OOOi 
200 
1,600 


800 
19,100 

909 
2,301 

501 
32,300 

24'.66f) 
7,60) 

700 

""300 

16,500 

5,2011 

3,300 

eno 

200 

18,400 

26,701 

19,400 

11,300 

920 

12,700 

503 

9,200 

4.300 

1  10 

1,203 

7,903 

6,200 

1 1 .3  >0 

113,900 

700 


8TOCK3 

NEW   YORK  STOCK 

EXCHANGE 


PER  SHARE 
Rarnje  since  Jan.  1  1922 
On  t)a.nts  of  lOO-sftire  lots 


3.500 
10,600 

5001 

101 

7,831 

11,701 

2,101 

2,603, 

14.301 

603 

2.501 

1.125 

2,800 

9.3^0! 

33) 

13,031 

601 

1,703 

68,033 

1,903 


300 


4,203 
2.403 

6,116 
520 


5,300 

4,103 

265,400 

725 

10,200 

5,200 

100 

100 

11.100 

32,900 

9,800 

1 1 .400 

200 

6.700 

100 

46.900 


903 

8.20(1 

2OOI 

700 
800 


2.100 

800 

2.100 

13.200 

19.250 

2.400 

200 

2.100 

27.00) 

400 

0.»>0r) 

26.00i) 

2,000j 

800 

lOlkj 

I02.JOII 

3.;(')  I 

8.H  . 
3.1 

n.hi>. 


Indus.  Ac  MIscell.  (Con.)  Par 
Oklahoma  Prod*  Relot  Am     5 

Ontario. Sliver  Minlog 100 

Orpheum  Circuit.  Inc 1 

Otis  Elevator 100 

Preferred 100 

Otl9  Steel No  par 

Owena  Bottle 25 

Pacific  Development 

Pacific  Qji-s  <fe  Electric 100 

Pacific  Mall  39 5 

Pacific  Oil 

Pacific  Tel  4  Tel 100 

Pan-Am  Pet  *  Trans 60 

Do     Class    B_ 50 

Panhandle  Prod  <t  Ret.. no  pa' 

Preferred.. 100 

Parish  A  Bingham No  par 

Penn-3eaboard  Sfl  v  t  c  N'o  par 
Peoples  Q  L  &  C  (Clilo)..100 

Philadelphia  Co  (Plttsb)..  50 
Phllliii-Jones  Corp No  par 

Preferrtd 100 

Phillips  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do     pref 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Do     pref... 100 

Producers  &  Refiners  Corp.  50 
Public  Service  Corp  of  N  J.  100 

Pullman   Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The) 25 

Railway  Steel  Spring 100 

Do     pref 100 

Rand  .Nflnes  Ltd No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  clOO 

Ist  preferred  v  t  c lOOl 

2d  preferred 100 

Replogle  Steel No  par 

Republic  Iron  <fc  Steel 100 

Do     pref 100 

Republic  Motor  Truck. ^0  par 
Royal  Dutch  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

Sm  Cecilia  3u'.;ar  v  t  0..V0  par 

Siva?e  Arms  Corp 100 

Saxon  .Motor  Cai'(3orp.A?o  par 
Sears.  Roebuck  &  C3o 100 

Preferred 100 

Seneca  Copper No  par 

Shaituck  Arizona  Copper 10 

Shell  Traosp  &  Trading...  £2 
Sinclair  Cons  Oil  Corp./Vo  par 
Sloss-Sheffleld  Steel  &.  Iron  100 

Do     pref 100 

80  Porto  Rico  Sugar 109 

Standard  Milling 100 

Standard  Oil  of  Cal 25 

Standard  on  of  N  J 25 

Do     pref  Don  voting 100 

Steel  <fe  Tube  of  Am  preL.lOO 

Stern  Bros  pref  (8%) 100 

Stewart -Warn  Sp  Corp.ATo  par 
Stroraberg  Carburetor. A'o  par 
Studebaker  Corp  (The)...  100 

Do     pref_ 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel 100 

Temtor  C  A  F  P,  cl  A.. No  par 
Tenn  Copp  A  C  tr  ctfs.JVo  par 

Texas  Company  (The) 26; 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  A  OU..    10 

Tidewater  Oil 100 

Tobacco  Products  Corp 100 

Do     pref 100 

Transcontinental  Oil No  par 

Truntue  A  VVIIIiams  St.A'o  par 
Union  Bag  A  Paper  Corp. .  100 

Union  Oil No  par 

Union  Tank  Car 100 

Preferred 100 

United  Alloy  Steel No  par 

Uiilt<<<i  dgar  Stores  prof 100 

Unitwl  Drug 100 

iHt  pn-fi-rrod 50 

Uniterl  Kruil 100 

UdIkxI  HeUlI  8lorei...Wo  par 
V  8  CoKl  Iron  Pipe  A  Pdy.lOO 

Do     prof 100 

U  S  Kxpraw HH) 

U  8  Food  HrodurU  Corp..  100 
U  H  Industrial  Alcohol 1 1  HI 

Do     pri^f 100 

I'  S  Urnity  A  ItnprovomuntKM) 
UiilKol  .Simes  Kubber 100 

Do      iMl    pref 100 

UHHmiHtlnu.  llof  AM 60 

Do     pr.-f 6«> 

IIiiit<Hl  HtatM  Ht4i«l  Corp..  100 

1)1,      (irrf    


Im  V  t  0. 
I  -orp . 


.No 


100 

10 

100 

par 


3.6<K) 
I6.« 


I  Van  lUalln  Isl  prof 100 

1'  Vlridnla  <.'ar<illn«    Cham..  100 


I0,8')0'  Vlridnla 


Do     prrf 

\  l'v;lMl'i  If'OK  f  A  O. 


I  .mm 


too 

100 

..No  pat 

1.*  .    .  No  ihir 

••••        ...H8> 

>pb.l(M) 

•    ..    60 

.    .t    Nlfg.    60 

M 

No  pur 

I...     0 

...   26 

.t..-i   'n>,r, KMI 

'.  Inn,  V  lo.No  pat 

100 

'A.^.K.rfUi  Co  (K  W» 100 

ix.     iirnf 100 

WfirthliitfUiQ  r  A  M  *  t  «..  100 

IM  prof  A ....100 

I»-     rr-f  n  .100 


.ri,.,r,it|. 


Wl 


■k*  . 


Lowest 

1 

$  per  share    \ 

2I4 

Feb  241 

4'2 

Jan 

6 

1238  Jan 

6 

116 

Jan 

4 

93 

Jan 

7 

938  Jan 

7 

247, 

Jan 

27 

61? 

Feb 

21 

60 

Jan  30| 

11 

Jan 

18 

4438  Jan  I0| 

58 

Jan 

IV! 

487r 

Jan  11 1 

44 

Jan 

10 

713 

Mar 

7 

69 

Jan 

17 

III2 

Jan 

3 

eig  Feb 

27 

6934  Jan 

4 

31I2  Jan  4 
83  Jan  28 
8918  Jan  7 
2814  Jan  11 
13<8  Jan  5 
2778  Feb  8 
7  Feb  23 
39  Mar  2 
687g  jan3C 
9018  Feb  3 
1414  Feb  2 
63  Jan  12 
91  Feb  16 
2418  Jan  10 
66      Jan    7 

I05it  Jan  6 
31  Jan  4 
297g.M.ir  9 
94      Jan  10 

IO8I4  Jan  23 
1912  Jan  26 
1334  Feb  11 
24      Jan    6 


55 

5OI2 

25'2 

46I4 

74 

4I2 
4712 
125g 

1'2 
ll'g 

I'S 

60.8 
91 

1078 

758 

3.558 

1834 
3112 
69 '2 
43 

IIOI2 
91 -'4 

I69I4 


Jan  12 
Feb  23 
Jan  3 
Feb  25 
Feb  24 
Mir  2 
Feb  1 
Jan  9 
Jan  10 
Jan  4 
Feb  23 
Jan  27 
Jan  5 
Feb  20 
Fob  28 
Jai  30 
Jan  10 
Mir  7 
Jan  4 
Jan  9 
Jan  26 
Jan  10 
Jan    5 


11338  Jan    7 

68    Mar  10 

81      Jan    3 

24i|  Jan    5 

35I4  Jan    6 

79ig  Jan    5 

100      Feb  17 

312  Jan  3 1 

6      Feb  20 

26      Jan    3 

1»4  Feb  11 

9«4  Jan  13 

42 '4  Jan  10 

3812  Jan    4 

23      Jan    9 

127lt  Feb  1 1 

67l4Mar    2 

88    Mur    2 

7l2Mar    3 

33      Jan  16 

1O2     Mur  .3 

l7i4MHr    4 

06      Jan  13 


»l 


\*n  j*itr 


102 

25 
Z10458 

6(1', 

411, 
11934 

4312 

161, 

60 
6 
2«4 

37 

90 

66 

51^, 

99 

33 

42 '4 

82 
I  IS'S 

flOi., 
67, 

80'4 

02 
27'! 
67 
4.*. 

«', 
10*4 
6II'4 
80 
02 
491, 
3r.', 

.•'i 
IS'i 

4'i 
24 
27'4 
Ofl 
137 

n? 

43', 

84 

6414 

n 


Highest 

S  per  share 
3     Feb  28 
ah  Feb  15 
17      Feb    6 

11184  Fob  >4 

96  Feb  28 
127,  Jan  20 
31-'4Mar  10 

9  Feb  4 
67i4M^r  6 
I.5-I4  Feb  20 

50  Feb  27 
6 1  '4  Feb  1  7 
5758  Mar  10 
5214  M  ir  3 
12i2  Jan  4 
73  Jan  10 
lO-ig  .Ian  20 
10>4  Jan  3 
7678  Feb  11 

3558  Feb  27 
10518  Jan    3 

92  Jan  13 
3518  Mar  10 
I8I4  Feb  28 
38  Mar  8 
12  Jan  13 
71  Jan  3 
6314  Jan    3 

93  Jan  16 
I8I4  M:ir  7 
6912  Mar  10 
93  Jan  16 
3034  Jan  17 
84i4Mar    7| 

11878  Feb  15 
41i2Mar  7 
3858  Jan    3 

IOOI2  Jan  18 

115  Mar  2 
22I4  Feb  27 
IS's  Jan  23 

38I3    Mar  10 

66  M:ir  10 
61  Jan  23 
3358  Jan  25 
54 '2  Feb  23 
8712  Jan  J3 
8i2  Jan    3 

5 1  -8  Feb  27 
14  )  Feb    9 

3i2Mar  3 
17^18  J.in31 

2-34  Jan  16 
70     Fob  27 

97  Mar  9 
2314  Jan    3 

9  Jan  17 
43  Feb  27 
2312  Feb  27 
41  Jan  20 
7534  Feb  24 
57i4Mir    3 

I23I2  Feb2t 
9812  Jan    3 

183     Jan  16 


PER  SHARE 

Kange  for  preriotu 
year  1921 


Feb  9 
Jan  II 
Feb  2.S 
Mar  3 
Feb  18 
Jan  4 
Fob  2S 
Jan  13 
Jan  II 
Feb  1 
Feb 
Jan 
Jan 
Jiin 
J  an 
Fob 
Fob  27 
Fob  9 
Jan  6 
Fob  3 
Jnn  6 
J.tn  18 
Jmi  10 

Jan  171 
Jan  16 
Jan  3 1 

Mur  0 
Jnii  n 
JiKi  I6l 


Jnn    4 

Fnli  8 
I'Vli  i 
Jitii  4 
JlUI  A 
Jail  .10 
Jan  II 
I  <.|>  17 
I  lib  I  7 
Jan  « 
Jnn  III 
Jan  0 
Jan  II 
Jnn  4 
Jnn  \i 
Jam  0 
Jnn  Jl 


11578 

79 
IOOI4 

35I2 

45i« 

103-18 

106 

578 

65, 

3112 
6I4 

IIU 

4034 
:  4634 

28-18 
134 

65lt 

95 

II 

34l2 

715, 

205, 
102 

105 
29 

11012 
72'4 

4<>'4 

145 

6«13, 
31 'a 
115I2 
«'• 
10', 
491- 
»il'] 
641, 

m\ 
102 

37 
44 

91;' I 
118 
65', 
IIS 

SS'4 

02li 

3634 
7(l7, 
04>| 

o 

137, 

HI 
itilij 
lOII 
5; 
4(1 
IDS 
I6S 
A', 


I  ft.'  , 

IIU 


Feb  23 
Jan  21 
Feb  14 
Mar  10 
Mar  1 
Mar  10 
Jan  18 
Feb  28 
Jan  3 
Jan  21 
Fob  1 
Feb  7 
Fob  27 
Mar  1 
Feb  27 
Jan  3 
Jan  20 
Feb  10 
Jan  3 
Fob  24 
Jan  5 
Jan  16 
Mar    4 

Jan  16 
Jan  20 
Fob  20 
Jan  17 
Jan  16 
Feb  20 
Jan  2(1 
Mar  7 
Miir  9 
Mar  3 
Jnn  3 
Miir  10 
Mur  1 
Fob  7 
Miir  H 
Mar  M 
Jnn  IM 
Jan  12 
Fob  23 
Jnn  16 
Jan  21 
Mar  3,1 
I-Vb23ll 

Jnn  1 7! 

Mar  10' 

Mm  Id, 
Jnn  18' 

Miir  (I 
Fob  8' 
Fob  i.'Sl 

M.tr  10' 
Fnli  2 1 

Mar  n' 
Jnn  lUj 
Jnn  3 
Jnn  20 
Jnn  I8l 


Lowest 


per  share 

13,  May 

312  Aug 

14      Deo 

87      Aug 

7934  June 

8     Nov 

24 '4  Nov 

4      Dec 

46I4    Jan 

8      Aug 

27I1  Mar 

38I4    Jan 

381,  Aug 

34 ig  Aug 

6      Aug 

68      Aug 

97,  June 

67g  June 

3358    Jan 


Highest 


2612  Aug| 

37I2 

Apr 

67 

Mar 

16 

June 

914 

Aug 

21 

Oct 

5I4  Aug| 

3012 

Aug 

52 

July 

8278 

Jan 

12i« 

Mar 

48 

Aug 

83 

June 

20-18 

Oct 

54 

Jan 

89I3 

Aug 

24>4 

Oct 

2II2 

Aug 

67 

July 

98 

Apr 

19 

Apr 

11 

Mar 

1718  June  1 

47I4 

Nov 

4734 

Nov 

18 

June 

41i8June| 

75I4 

Oct 

5 

Deo 

4012 

Oct 

101?, 

Aug 

1'4 

Oct 

87, 

Oct 

21, 

Oct 

64I4 

Deo 

85 

Nov 

12-14 

Mar 

47g 

Jan 

307g  Oct| 

16<g 

Aug 

32igJune[ 

68i4June| 

26 

Oct 

88 

Aug 

6734June 

I24i2June 

$  per  share 

4      Jao 

6    May 

30S  Apr 

148    May 

96      Nov 

16  Jan 
&4S  Jao 
193,  Jao 
68  Deo 
1714  Jao 
SOSg  Deo 
68  Nov 
7938  Feb 
7I«4  Jan 
13i|  Deo 
78l|  Deo 
1511   Apr 

17  Jan 
6438   Deo 

3512   Jaa 

I  OS's  Deo 
9012  Dec 
34 14  Deo 
42I4  May 
88  Mar 
1418  Not 
78  Jan 
66  Deo 
93  Deo 
I6I2  May 
96      Jan 

104  Jao 
3412  Dee 
7014  May 

I1414  Not 
51 12  Jan 
4038  Dec 
9912  Dec 

109  Mar 
2634  Sept 
16  May 
38'4  May 

80  Jan 
75  May 
3912  Jao 
73 14  Jao 
96I4  Mar 
24>2  J»o 
6978  May 
I4ig  Dm 
512  F«b 
23S  Jao 
634  Apr 
9834    Jao 

104  Jime 
2Si|  Not 
938  Dec 
49  May 
2838  May 
56  lao 
75     Not 

103       Jao 

119  Deo 
98it  Deo 

19214  Deo 


Koh 


.1 

I'!' 


lOSig 

Jan 

66 

8ept 

81 

Oct 

21 

June 

25I4  Aug| 

42S 

Jan 

83 

Jan 

3 

Oct 

3*4 

Aug 

26 

June 

2 

1)90 

688  Aug| 

29 

Juno 

z32S 

Doc 

15*4 

Aug 

119 

Sept 

45 

Mar 

76i»June| 

6 

Aug 

28 

June 

67 

Sopt 

IS'g 

Aug 

8712 

Sopt 

02 

Oct 

19 

Juno 

100 

July 

40 

Sopt 

36-5,  Julyl 

X95*4  Junol 

46', 

Aug 

ll'l 

Jan 

38 

Aug 

AS  Junel 

8i| 

Sept 

85 '4 

Nov 

84 

July 

41', 

Mot 

401, 

Aug 

74 

A  UK 

26 

Apr 

87 

Aug 

7(ll4 

Juno 

lOrt 

Juno 

4|i, 

Aug 

7 

Aug 

261, 

Junoi 

72 

Mar! 

20s  J.ilVl 

A7S  Jolv' 

A'l 

Aug 

AS 

Mar 

S'l 

Jnn 

40i| 

Jnn 

76 

Aug 

Hll| 

Hopt 

387, 

Aug 

21114 

Juno 

7 

July 

N>i 

Nov 

4S 

Nov 

23 

Auii 

271, 

N.ivl 

15 

Oi'l 

1 

1.1 

Aug 

1 

lA 

Jiilin 

lO'i 

Aug 

70', 

Aug 

'V4 

Aug 

'  Mig 

IMit 

8&I4 
119 

37 

46 

93I4 
10334 

1038 

I3I4 

48 

25»4 

II 

48 

42  ig 

367, 
175 

72 

01 

13 

44l| 

75 

25l| 
107 

104 
84 

lOOlj 

106 
47 

207 
M2>4 
19 
67'| 

7 
37I4 
741] 

102 
63l| 
7l)»4 

103', 
38', 
44I1 
861, 

ll.^ 

12-^ 
41 

88lt 
4211 
I0.'«4 
WA 

9'4 

I311 

72 

04 

iKi'a 

A2'i 

44 
.I7«, 
•|8«4 

l(|i| 

42 

47 

8»», 
I3II>4 
ll.l>4 

.'..•.'4 

HA 

70 

_21 


Deo 
Deo 
.<II8 
Jan 
Apr 
Apr 
Deo 
Jan 
Jan 
Jan 
Jan 
Deo 
Deo 
Deo 
Jao 
May 
Sept 
Jan 
Ali 
Apr 
Jan 
May 
Mar 

Not 
Jan 
Not 
Jao 
Fob 
Jan 
May 
May 
Nov 
JliO 

Jnn 
May 
Mur 
Dm 
Apt 
Jao 
Deo 
Jao 
May 
Doc 
D<K> 
Mnr 
Jao 

Dm 
Jau 
Jao 
Jao 
May 

((01 

Jan 

Apr 

Jan 

Uitr 

May 

Jitn 

Dim- 

Mny 

May 

Jan 

roll 

IllM. 

.Sii» 
Mnr 
Don 
Not 
No* 


pel—;  ••  Ml*  •■  m*  day.    |  ] 


I  itea  KM  ihMM.     .  Bs-fiabM.    a     • 
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1044        New  York  Stock  Exchange-Bond  Record,  Friday,  Weekly  and  Yearly 

-ygn.  1  1909  the  Exchange  method  of  guoting  bonds  was  chanptd  and  prices  are  r>ou>-"and  tnteresf'-ezcept  for  income  and  defaulted  bond,. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mar.  10 


U.  S.  Government.  [Bid  Ask 

First  Liberty  Loan — 

8H%  of  1932-1947 J   D   96.74  Bale 

Conv  4%  of  1932-1947 ..J    D     

Conv  4!^%  of  1932-1947 J    D    97.408ale 

2d  conv  4  ^i%  of  1932-1947 J   Dl 

Second  Liberty  Loan —  I 

4%  of  1927-1942 M  N   97.18  Sale 

Conv  4K%  of  1927-1942 M  N    97.31  Sale 

Third  Liberty  Loan —  I 

4!4%  of  1928 M  S    97.40  Sale 

Fourth  Liberty  Loan —  I 

4!4%  of  1933-1938 A   O,  97.58  Sa.'e 

Victory  Liberty  Loan — 

4Ji%   Notes  of  1922-1923 J 

3'4%  Notes  of  1922-1923 J 

2b  consol  registered dl930  Q 

2s  consol  coupon d  1930  Q 

48  registered 1925  Q 

4s  coupon 1925  Q 

Panama  Canal  10-30-yr  2s..*  1936  Q 
Panama  Canal  38  g ..1901  Q  M 

Registered 1961JQ  M 

Foreifin  Government. 

Argentine  Internal  5s  of  1909 IM   S' 

Belgium  25-yrextsf  7Hsg._  1945  J    D 

5-year  6%   notes Jan  1925  J    J 

20-year  s  f  83. .1941  F    A 


Price 
Friday 
Mar.  10 


Week's 
Range  or 
Last  Sale 


Bergen  (Norway)  af  8s 1945 


M  N 


A  O 

A  O 

F  A 

F  A 

A  G 

M  N 

J  d: 


Berne  (City  oO  J      8s. 1945  M  N 

Bordeaux  (City  of)  15-yr  6a..l934  M  N| 

Brazil.  U  S  external  8s 1941  J    D 

Canada  (Dominion  of)  g  58..1926 
do  do  do      53..  1931 

10-year  5H3 1929 

Chile  (Republic)  e.xt  a  f  8s...  1941 

Kxtercal  5  year  a  f  8s 1920 

25-year  s  f  8s 1946 

Chinese  (Hukuang  Ry)  5a  of  191 1 

Chrlatlania  (City)  s  f  8s 194.') 

Copenhagen  25-year  s  f  5 HI s.  1944 
Cuba— External  debt  5s  of  1904 

Exterdebtof  5s  1914  ser  A.  1949 

External  loan  4^8 1949 

Danish  Con  Municipal  83  "A"  1940 

Series  B ..1946 

Denmark  external  a  t  88 1945 

20-ypar  6s 1942 

Dominican  Rep  Cone  Adra  s  f  rysTtH 

Dutch  East  Indies  ext  6s 1947 

French  Republic  25-yr  ext  88. 1945 

20-year  external  loan  7^8.1941 
Great  Brit  &  Ireland  (U  K  of)  — 

20-year  gold  bond  6Ha 1937 

10-year  conv  5!^s 1929 

3-year  conv  5!^8 pI922 

Italy  (Kingdom  of)  Ser  A  6Hsl925 
Japanese  Govt — £  loan  4H8- 1925 

Second  series  4V68 1925 

Sterling  loan  48. ..1931 

Lyons  (City  of)  15-year  6a...  1934  M  N 
Marseilles  (City  of)  15-yr  6s.  1934  M  N 
Mexico— Exter  loan  £  5s  of  1899  Q    J 

Gold  debt  4s  of  1904 1954  J     D 

Netherlands  Bf68(wl) 

Norway  externnl  s  f  8s 1940  A    O 

Queensland  (State)  ext  8  t  7a.  194  I  A   O 

25-ycarOs... 1917  A  O 

Rio  Grande  Do  Sul  83. 1940  *    O 

Rio  de  Janeiro  25-year  8  f  8s. .  1940  A  O 
San  Paulo  (State)  ext  8  f  83..  1936  J     J 

Seine  (France)  ext  7s 1942  J     J 

Sweden  20-year  68 1939  J    D 

Swiss  Conteder'n  20-yr  9  f  83. 1940  J     J 

Tokyo  City  53  loan  of  1912 M   S 

Uruguay  Republic  ext  8s 1946  F    A 

Zurich  (City  of)  s  f  8s 1945  A   O 

(These  are  prices  on  the  basis  of  $5  W,£) 

State  and  City   Securities. 
N  Y  City— 4  Vis  Corp  stock..  1960  W   3 

4>iH  (3oi  porate  stock 1904  M   3 


100.80  Sale 
lun  02  dale 

103U 

I0314 

I0518 

IO518 

IO318 

8318 

S3i8 

81         8134 

109     Sale 

10  lij  Sale 

IO714  108 

107      109 

IIOI2  Sale 

85'2  Sale 

104'is  Sale 

H8I2  Siile 

99'i«  Sale 

997g  .S;ile 

I04     Sale 

lOlij  Sale 

104     Sale 

53      Sale 

10814  109 

90     Sale 

89       90 

86I4 

79     Sale 

108 '2  Sale 

KM)     Sale 

10ni2  Sale 

9773  Sale 

Ha'2  yule 

9514  Sale 

103''4  dale 

100^4  Sale 


Lou) 

96.60 
97.20 
97.16 
98.50 

97  06 
97.16 


High 

97.06 
97  20 
97  48 
98.50 

97.24 
97.42 


■a  13 
So 


No. 


98.16      98.40 
97.34      97.60 


Rant 
Since 
Jan.  1 


Low    High 


2031  94  84  98  00 

3|  95  70  98  80 

847,  9604  98  30 

2  ,9682  99.10 

20  95  76  97  84 
4782  95  32  98  16 

7I72  96  74  98  80 

8647 


100.26 
100.02 
IO3I4 


101  00  5347 
100  10 
Feb'22 


95  86  98  20 


10012  Juue'20 


9978  Sale 
104  Is  -'ale 
IU3'8  Sale 

93'>8  94 
I  89'>8  cJale 
I  8SI2  Sale 
t   75'%  Sale 

8512  3ale 

Hr,'<4,  Sale 
I   5.)i2  Sale 

44      Sale 

9 1  Is  Sale 
109i4  Sale 
10,Si2  dale 

'J'J's  Sale 
10114  Sale 
U)|i«  .Sale 
102 '8  Sale 

93.8  Sale 

99 's  Sale 
1  ISIg  Sale 

74  Sale 
IOOI2  Sale 
IIOI4  Sale 


10518 
10518 
100 

83 

79 

80.18 
10734 
IO2I2 
I0712 
108 
IIOI4 

85I4 
101 

98 

9014 

99I2 
IO2I2 
IOUI2 
IO2I2 

53 
10834 

8912 

89 

87 

78 
1081 2 
IO8I2 
I0914 

9734 

88 14 

9434 
I03I2 
100 


4>ia  Corporate  stock 1906 

4Hs  Corporate  slock 197! 

4H8  Corporate  stork. July  1907 
4Hs  Cori)()rate  stock 1905 


A    O 


J     J 
J    D 

4!^  8  Corporate  stock 1903  M    S 

4%  Corporate  stock 1959  M  N 

4%  Corporate  stock. 1958  M  N 

4%  CoriKirate  stock. 1957  M  .N 

4%  Corporate  stock    reg..l950  .M  N 

New    41^8 1957  M  N 

4H%  Corporate  stock 1957  M  N 


9914    9934 

9914 

9914 


104 

10334 
9334 
89 '8 
87I2 
7538 
8512 
85I4 
55I2 
43I2 
94 

10934 

107ig 
9.S34 

loo's 

lOl 

10114 
9212 

9938 
115 

74 
105 
110 


lOJis 
Feb'22 
July'21 
Dec'2 1 
Feb'22 

8II2 
10812 
10  lis 
108 
1091: 
IIII2 

86 
10434 
100 

9918 
100 
10  H2 
101^8 
IO4I4 

501 2 
IO9I4 

91 

8912 

87 

79 
IO9I2 
IO912 
110 

9834 

8934 
951 

104.5s 
IOII4 

100 

10534 

10534 

93^8 

90 

89I4 

76 14 

86 

86 

60 

4fil2 

9tl2 

110'4 

109 

IOOI2 

102 

10134 

102 12 

9414 

101 

II5I2 

75 
107 
112 


100.02  101  00 

603  99  96  100.30 

IO214  10334 


105 
104 


105 
IO5I2 


79        79I8 


68'    77       Si's 

I37   10334  IO8I2 

4 13  '  9412  lOl-'s 

87:  IO412  IOSI4 

25   105      10'.)i2 

106 

8OI2 

103 

96 

9434 

953 


09 

280 

2lO 

1830' 

143 

2611 

145' 

77j 

130 

83' 

18 

70 


993, 
991 2 
9912 

IO412 

1043,  lOl'g  10414 

IO418  lOt^s  10412 

104      Sale     10414 

9514     95^8 

95      

95      

9134 

10334 

1 03 '4 

8534 


25 
20 
3li 
37 

88 
389 

18' 
493 
397; 
238 


IIII2 
8618 
105 
100 
99''8 
100 
10018  10434 
9812  102 

100     10414 


57 

I09I2 

91 

90 

87 

79 14 


44 
100 

8512 

8412 

77 

76 
IO5I2  109"2 
||105      IO9I2 
'  IO7I2  110 

9OI4     98'4 

8512 

94 

99 14 

94 


475 
495 
703 
8 
117 

41 
121 
257 
275 
B94 
220 
832 

59 
211 
482 
229 
127 

82 
918| 
360  I 


8934 

9534 

10434 

IOII4 


96 
9834 

100 
92 12 
SO-ig 
8038 
72^8 
8OI2 
8OI2 
54 
3934 
94 

10734 


100 
100 
10.578 

94 

9OI2 

90 

7038 

88 

89 

60 

47I4 

94 12 

injij 


10.578    IO8I2 

99  10J"2 
99  102 
99I8  IO2I2 
lOOis  lOJ-'-g 
9012  9414 
94      101 


105   II2I2  II512 
22     67        7OI2 
22    102"2  108 
59   106     112 


Hi 


98 

97'2 

99 


9912 

9934 
99I2 


J 
O 
O 

Nov 
Nov 


65       66 

8758  Sale 
•77        87 
79'>8    SO 
SO'is    80''8 
79        7914 
9(j34  Sale 

93I4 

8OI4  82 
83i2  Sale 
88^8    90 


87 
1051s 
8578 
983^ 

8712 


87I4 


9434 

95 

9518 

95I4 
10334 
10334 

8578 

90 

89 

93 
110 

95 

7II4 

Cllj 

87 

87I4 

8018 

8OI4 

7838 

9034 

O212 

8I34 

83 

90 

8OI2 


3M%  Corporate  stock 1954  IW  N 

N  Y  State— 43 1901  IW   S 

Canal  Improvement  43 1901  J     J 

Canal  Improvement  4s 1900  J     J 

Highway  Improvt  41^8. ..1903  M  S 

Highway  Improv't  4  )<a...  1905  IVI   S 

Virginia  funded  debt  2  38 1991  J     J 

Railroad.  | 

Ann  Arbor  Ist  g  48 iH995  Q 

Atch  Top  A  S  Fe— Gen  g  48. .  1995  A 
Registered 1 995  A 

Adjustment  gold  48 *1995 

Stamped *I995 

Conv  gold  4s ...1955 

Conv  4s  Issue  of  1910 1900 

East  Okla  Dlv  lat  g  4a 1928  M 

Rooky  Mtn  Dlv  Ist  48 1965  J 

Trans-Coii  Short  L  Ist  48      1958  J 

CalArlz  IstA  ref  4K'CA"  1902  M 
Atl  Coast  Line  Ist  gold  48  .tl952  M 

10-year  secured  7s. 193i)  M  .N 

General  unified  4^8 1904  J    D 

Ala  Mid  Ist  guar  gold  58..  1928  M  N 

Bruns  &  W  Ist  gu  fold  43    .  1938  J     J 

LA  N  coll  gold  48 01952  M  N 

Sav  F  A  W  Ist  gold  68 1934  A    O 

Ist  gold  .5s 1934  A 

Bait  A  Ohio  prior  3^8 1925  J 

RcglHUrred *  1 925  Q 

let  50- year  gold  43 *I948  A 

Registered *1948  Q 

10-year  conv  4Ha 1933  .. 

Refund  A  gen  Ss  Series  A..  1995  J 

Temporary  10-year  63 1929  J 

Pitts  June  Ist  gold  63 1922  J 

P  June  A  M  Dlv  Ist  g  3  1^8. 1925  M  N 

P  L  E  A  W  Va  Sys  ref  48. . .  194 1  M  N 

Southw  Dlv  Ist  gold  3  i^s. .  1925  J     J 

Clev  l.or  A  VV  con  Ist  g  5s- 1933  A 

Ohio  River  RR  1st  g  5a 1930  J 

General  gold  58 1937  A 

Pitts  Clev  A  Tol  Ist  g  68      1922  A 

Tol  A  CIn  dlv  1st  ref  48  A. .  19.59  J 
Buffalo  RAP  geu  g  58 1937  M 

Consol    4H8 1957  IW  N 

All  A  Wrat  Ist  «  48  gu 1998  A    O 

Clear  A  Mah  Isl  gu  g  .58. ..  1943  J      J 

Roch  A  Pitta  Con  Lst  g  fls    1922  J     O     IOOI4  101      IOOI2 


99l2 
Feb'22 

9912         2 

10112 103^8  IO412 

IOII2       15    I03i»  10412 
IO4I2'      20    103      105 
104 12;      38   103 
23     ii3'! 
..'    9334 
4     93 12 
--li   94 

n    10312  1041? 
17   I03I4  105 
6     8478    8578 


95 

Feb  22 

9518 

Feb'22 

10334 

10334 

8578 
Dec' 20 
Sepf20 
July"20 
Jan"22 
Jiily'20 
Ocf20, 


IO5I2 
95 
95% 
9518 
9514 


65 

87'4 
Feb'22  . 

80 '2 

8(ll2 
Feb'22  . 

9034 
Fel>'22  . 
Mar'22  . 

8312 
Feb'22  . 

89     I 
I05I2 

8018 
Mar'22  - 
Feb'22  . 

7912 


42 
142 

...I 

3 

28 

-25' 


110     110 


48 


IO512  1041 
8O34    801s 

9834 

87^8 

7914  Sale  I   7834 
105      IO5I2  lOO's  Nnv'20 

9538    Dec-21 

»2i8  Sale  j  92  92i2 

91       Jau'22 

7712         78i2       63 

75       Jan'22 

7638 
79^8 
90 12 


98 


78     Sale 
•68       7634 
77I4  Sale 
80     Sale 
9718  Sale 


89 
Sale 
Sale 


♦9734 

8834 

75 
88 

9458 

94*8 

98     

9938 

6478  Sale 

98'4 

89 

795» 
91 


-112 


89 
7458 
8712 
92 


90 
99 
641t 
100 
89 
--I  SOU 
90ii 


00 
203 
128 


77 14 

80 

9713 
Jan' 12 

89 

75I2 

88 

Jau'22 

92I4  Sept'21 

Feb'22 

Dec' 21 

65 
Feb'22 

8918 1      11 

Dec'2ll 

Jan'22 . 

lOOij 


65 

90 
87I4 
81 
8II4 
8OI2 
98I4 
92  ij 
8134 
807g 
91 
89I4 
10412  107 
8312    8884 
9S'4    08»4 
86       8758 
78        79I2 


S8I4 

85 

87I4 

7712 

7812 

76 

9II4 

91I4 

78 

7934 

8018 

85 


8834 

91 

7018 

75 

74 

77 

94<i 


93 

91 

79 1» 

75 

80 

80 

99 


87 
7234 
80 
92 


90 

7OI4 
89I4 
92 


90       90 

'6'2'78    68  ' 
085»  100 
88>i    U0<a 


OOlj    9fllB 

ion     iiini| 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mar.  10 


•Ca- 


price 

Friday 

Mar.  10 


Canada  Sou  cons  gu  A  53 1962  A   O 

Canadian  North  deb  s  f  73 1940  J    D 

25-year  s  f  deb  6  Hs 1946  J     J 

Canadian  Pac  Ry  deb  43  stock     .J     J 
CarClluch  AOhIo  Ist30-yr53l938'j    D 

Central  of  Ga  Ist  gold  5s p1945'F    A 

Consol  gold  5s 1945] M  N 

10-year  temp  secur  6s.  June  1929 

Chatt  Dlv  pur  money  g  4a.  195 ll  J 
Mac  A  .Mor  Dlv  Ist  g  S3...1946!  J 


\Bid 


Mid  Ga  A  Atl  Dlv  5s 1947  J 


D 
J 
J 

Mobile  Dlv  1st  g  5s 1946' J     J 

Cent  RR  A  B  of  Ga  coll  g  58. 19371 IVI  N 
Central  of  N  J  gen  gold  53...  1987  J     J 

Registered.. A 1 987  Q    J 

Am  Dock  A  Impt  gu  53 1921  J     J 

N  Y  A  Lona  Br  gen  g  43...  194 1  M  S 
Ches  A  Ohio  fund  A  Impt  5a. .1929  J     Jj 

1st  consol  gold  .5s 1939  IVI  N 

Registered.. 1939  IW  N 

General  gold  4Vi3 1992  M    8 

Registered 1992  IW    S 

20-year  convertible  4^8. ..1930  F    A| 

30  year  conv  secured  5s 1946  A   O 

Big  Sandy   Ist  4s 1944  J    D 

Coal  Ulver  Ry  1st  gu  4a.. .1945  J    D| 

Craig  Valley  1st  g  5s 1940  J     J 

Potts  Creek  Branch  1st  48. 1940  J     i, 

R  A  A  Dlv  Ist  eon  g  4a 1989  J     J 

2d  consol  gold  43 ...19S9|J     J  ' 

Greenbrier  Ry  Ist  gu  g  43..  1940  M  N 


Ask 

96      100 

IO912  110 

IO912  Sale 

7758  Sale 

84       8412 

97I4 

94I2  95 
9612  Sale 
7634    79I2 

9134 

9134 

9|34 

88-58 

10.558  10014 

104      105 

106*8  -.. 

8518  .-- 

94       94'2 

99I4  Sale 

100 

84        84I4 

8312 

84 14  Sale 
80I4  Sale 

7814 

7618 

8338 

7338 
8018 


Week's 
Range  or 
Last  Sale 


WO' 

I 


Rano* 

Since 
Jan.  1 


Warm  Springs  V  lat  g  53.. .1941 

Chic  A  Alton  RR  ref  g  3s 1949 

Ratlmw  1st  lien  3Ka 1950 

Chic  Burl  A  Q— 111  Dlv  3Ha.  1949 

Illinois  Division  43 1949 

Nebraska  Extension  4a 1927 

Registered 1927 

General  4s 1958 

Temporary  53 1971 

Chic  A  E  111  ref  A  Imp  4s  g...  1955 
U  S  Mtge  A  Tr  Co  ctfa  of  dep 

Ist  consol  gold  6s 1934 

General  consol  Ist  58 1937 

U  S  Mtge  A  Tr  Co  ctfa  of  dep 

Stamped. . 

Guar  Tr  Co  ctfa  of  deposit  . 
C  &  E  111  RR  (new  co)  gen  5s.  1951 
Chicago  Great  West  lat  4s.  .1959 
Chic  hid  A  Loulsv- Ref  63..1947 

Refunding  gold  53... 1947 

Refunding  4s  Series  C 1946 

Ind  A  Loulsv  Ist  gu  4s 1956 

Chic  Ind  A  Sou  50-year  48...  1956 

Chic  LSA  East  l3t4!^a 1969 

Ch  M  A  St  P  gen  g  4s  Ser  A. i!  1989 
General  gold  3^s  Ser  B. 

General  4  4s  Series  C 

Gen  A  ref  Series  A  4  HS- 
Gen  ref  conv  Ser  B  5a.. 


IW  N 
IW  N 
IW  s 
F  A 
J      J 


8278 
75      

7718 

80      

56     Sale 
4 1     Sale 
7878    79 
88        8838 
95       95I4 

'883^  "87"% 
97     Sale 


Low 
9518 

109 

108'2 
7753 
8312 


High 
9612 
110    I 
109 

7818 
841s 


No. 
20 
86 
37 

236 
16 


971s  Mar'22 


9434 

971s 

7034 

93 

8334 

83 

89I4 
I0512 
100 


95  I 
97I2'  3 
Dec'2I  ... 
Feb'22  ... 
Dec'21  ... 
Apr'21L.. 

SOU 
Mar'22  ... 
Uec'21  ... 
lOOU  June'21  ... 
80      Aug'2l  ... 
94  94I2 

9812  9812 
78'8  June' 20 
8358  81  Is 
8058  Nov'21 
8312  85  I 
853g  86I2 
77  77    I 

75  Dec'21 
Nov'2l 
Feb'22 
8278 
Jan'22 
Apr'21 
Dec'21 
56    I 


Low     High 

93  9612 
IO8I2  110l| 
IO712  llOlj 

773g    79 
83       841« 
95I2    9718 
89*8    94 

94  97t| 


93       93 


54 


881:    00 
10378  loeij 


9012    98 
9412  101^8 


82»8    86 


196     8212    85t| 

116     84U    88l| 

1  I  76>2    77 


80 

73U 

8278 


.el989 

.eI989 

..02014 

..02014 


A    O 
M  N, 


102 
10538 


MN 


Convertible  4!^8 1932 

Permanent  4a 1925 

25-vear  debenture  43 1934  J 

Chic  A  Mo  Rlv  Dlv  5s  ...1926  J 
C  M  A  Puget  3d  1st  gu  4a..  1949  J 
MUw  A  Nor  1st  ext  4^8...  1934  •* 

Cons  extended  4V58 1934  J 

Chic  A  N'we.st  Ext  43  ..18<«6-IS26  F 

Registered.. 1886-1926  P 

General  gold  3H8 1987  M 

Registered pl987  Q 

General  4s.. 1987  M 

Stamped  43 1987  M  N 

General  Ss  stamped 1987  M  N 

Sinking  fund  63 1879-1929  A    O 

Registered 1879  1929  A    O 

Sinking  f\ind  53 1879-1929  A    O, 

Registered 1879-1929  A    O 

Sinking  fund  deb  5s.. 1933  M  N 

Registered... 1933  M  Nj 

10-ye.ir  secured  73  g 1930  ••    D 

1.5-year  secured  6^s  g 1930  M    3 

Des  Plalnes  Val  Ist  gu  4  >^s  1947  M  3 
Frera  Elk  A  Mo  V  Ist  6a  .1933  A  O 
Man  G  B  A  N  W  lat  31^8  .1941  J     J 

Mllw  A  S  L  Istgu  3^8 194llJ     J 

Mllw  LSA  West  Imp  g  53. 1929  F    A| 

Ashland  Dlv  1st  g  O3 1925  M   S 

Mich  Dlv  Ist  gold  6s 1924  J      J 

MM  Spar  &  N  W  1st  gu  4s. .  1947  M   S 

St  I.  Peo  A  N  W  Istgu  53..1948  J     J 

Chic  R  I  A  P~Railwav  gen  4a.  1988  ■»     J 

Registered 1988  ■•    J 

RefuiKllng  gold  43 1934  A   O 

R  I  Ark  A  Loula  l8t  4 Ha..  1934  M   3 

Burl  C  R  A  Nor  Ist  .5s 1934  A   O 

C  R  I  F  A  M  W  Ist  gu  5s..  192  I  A  O 
Chic  Okla  A  Gulf  cons  .5s..l952  M  N 
Keok  A  Des  Moines  1st  58.1923  A  O 
3t  Paul  A  K  CSh  L  lst4Vi3l91l  F    A 

Chic  St  P  M  A  O  cons  63 1930  ■»    D 

Cons  5s  reduced  to  3>is...l930  ■•    t) 

Debenture  53 1930  M    3j 

North  Wisconsin  lat  6a 193a-'     J 

Superior  Short  L  Ist  .5s  g..«I930  M  3' 
Chlo  T  H  A  So  East  Ist  53...  1900  J  O 
Chic  A  West  Ind  gen  g  63...eI932  Q  M 

Consol  50-year  43 1952  J     J 

15  year  3  f  7^3 1935  M  S 

CIn  H  A  D  2d  gold  4  1^3 1937  J     J 

C  Find  A  Ft  W  Ist  gu  4s  g.  1923  M  N 

Day  A  Mich  Ist  cons  4>^3. 1931  J     J\ 

Cleve  CIn  Ch  A  St  L  gen  43..  1993  J    D 

20-year  deb  41^3 1931  J     J 

General  .5s  Series  B 1993  J    D 

Ref  A  Impt  6s  Series  A 1929 

Cairo  Dlv   Ist  gold  43 1939  J     J| 

CIn  W  A  M  Dlv  1st  g  43...I99I  J     J 

St  L  Dlv  Ist  coll  trg  4s 1990  M  N 

Spr  A  Col  Dlv  Ist  g  43 1940  M  S 

W  W  Val  Olv  1st  g  43 1940  J      J 

C  I  St  L  A  C  l3t  g4a *I936Q    Fi 

Registered 111936  tj    F, 

CIn  S  A  CI  cons  Ist  g  53...I92S  J     Ji 

CCC  A  I  genc<)n3g6s 1934  J     J 

Ind  B  A  W  lat  pref  43 1940  A   O 

O  Ind  A  W  Ist  pref  53 dI938  Q    J 

Peoria  A  East  1st  eons  43..  1940  A   O 

Income  43 1990    Apr 

Cleve  Short  Line  lat  gu  4^8.1961  A    O 

Colorado  A  South  Ut  g  43...  1929  F    aI 

Refunding  A  exten  4!^3...1935  IW  N 

Ft  \V  A  Den  C  Ist  g  Ba 1921  J     D 

Cuba  RR  Ist  50-year  Sa  g...l952  J     J 

I.St  ref  7^3 1936  J     D 

D  L  A  W  — M  A  E  Istgu  3H8  2000  J     O 

N  V  Lank  A  Western  .53...  1923  F    A 

Terminal  A  Iniprove't  4s    1!I23  IW  V 


74I2  Sale 
60  Sale 
103  105 
92  Sale 
76      

"83""  "84'i8 

8512 

73        7318 

63  6534 
8212    83 
68     Sale 
65ij  Sale 

64  Sale 
7312  Sale 
60''4  Sale 
92       93I2 
6fll2  Sale 

841s 

8378 

9318 

♦92 
74      "74"U 


83U  Sale 
83      


101 

IO212 

101 
P6I2 
91U 
9558 


102 

I'n'i 
9912 

9778 


79 18 

69 

80»4 

5512 

40 

7818 

88i8 

95 

9078 

8O34 

97 

34  U 

33 18 
1021a 
104 
10334 

84 
105 

74  U 

59I2 

103 

9134 

7512 

75 

8312 

7912 

73U 

63 

801 8 

5712 

65 

03lj 

73 

5812 

9312 

66U 

79 

84U 

94 

92 

74 

70 

83 

83 
101 
103 

9858 

9334 

9412 

97 

95 
lOOU 


71        73U 

1  I  82  U     827» 
...I  79I8    79li 


41I2 

77I8 

8838 

95  I 
Oct' 19 

8718 

971, 
Dec'21 
Jan'22  .... 


22 

186 

1 

13 


20 
402 


16 

1 

6 

79 

70 

163 

44 

65 


13 


13 

*46 

4 

29 


106     Sale 
10058  10034  1001 

86      101 12 

IO4I2  107»4  10578 
-- 70 

71      

9718  100 

IOOS4 

10138 

83i8     8512 

98ij 

82     Sale 

80       81 

7812  Sale 

777g    78 

96       9612 


9278  Sale 

105U 

»2i2 


104 

70it 
102     Sale 

85       87 


GO'S 

91 

99 

lOlU 
8512 

101 
8ll2 
80 
7734 
77ig 
96 
U7U 
89 
8278 
77U 

105 
87 
92 

118 
95 
79'38 
10 lis  lOlij 
70 '4     70 


89 

Z\ 

81 

----. 

78 

Sale 

I04»4  106 

90U 

79  Sale 
8O34  87 
93  96 
08U  98ii 
83  U  85 
78  Sale 
7918  Sale 
Slij    8334 

80     

847j 


1001, 
87U 
88 
81 
77 
86I2 
92 
98 
85 
78 
79lj 
77 
78 
81li 


10218 
Dec'2I 

Jan'22 

Jan'22 

Feb'22 

7512    361 
60»4       87 

Jan'22 

9134      12 

Jan'22 

Jau'22 

Feb'22 

Nov'21 

7378 
63 
8il8 
SS34 
65U 
64I2 
74 
60 
Feb' 22  ... 
6(i34      42 

July'2l 

Jan'21, 

94 
Dec'2l' 
7418 
Dec'2 1 
83  U' 
83    I 
103 
Feb'22 
Feb' 2 1 
Dee'2r 
F(!b'20 
Mar'22 
Nov'21 
lOOU 
107    I 
Oct' 19 
Jan'22 
Mar'21 
Aug'2I 
June'2Ij 
Mar'2I 
Mar-22 
8558 

Mar'22 

82    I      55 
SO  12 

787s    355 
7S38       78 

Mar'22 

Feb' 19 

Feb'22 

83 

7SI2 

105 

Feb'22 

92 
Nov' 16 
May' 18 

7938 

IO412 

7034 

10112 

Feb'22  - 

Mar' 17  . 

Aug'2t  . 

7912 

88<2 
Feb'22 

99    I     08 
Fch-22 

78    I       1 

79ljl       2 

June'21| I 

Nov'21' I 

8412' 


5218 
3712 
77U 
871* 
93 

"so'ii 

97 


69 

4I7| 
8U1 
90 
96li 

'89"li 
071t 


3318    33IJ 


1   102      103lj 


103  103»4 
81        84»4 

104»4  IO4J4 
68  76l| 
59       61 

101      103 
87Ij    92 


75 
75 
8II2 

Vl'lj 
64 
79 
5412 
62 
60 
6918 
54 
92 
6312 


81l| 
7538 
83li 

"7"6"' 
66 
84 
59^ 
659l 
66 
75 
60>4 
94 
67 


92U    04 


72       81 

■82"U  "84l5 
8II2  83Ii 
9978  105 

102      103 


96       07 


19 
12 


105 
100 


1065j 
108 


1057i  1057» 


2 


lOlU  lOIU 
8512     87 
95      102«l| 


79 
78 
75IJ 
70  U 
96 


831i 
80 
79^ 
79l| 


...I    89       89 
2     72       83 

114     76       7914 

9   1041J  107U 

87        OOli 


10 

2 

112 

76 


91 U     04 


19 
35 


9438  .. 
104      10718  104 

79S8 1   76 

82i8 ... 

75I2    7058    74 
3218  Sale 
92       9212 
9012    91 
8534    86 


82U  Sept' 19 

94       Jan'22 

Jan'22 

Nov'21 


77ij  Sale 
102^4  Sale 
76'i    77i» 

09  4 

97        OSlj 


28 

02 

9038 

8558 
100 

7«I| 
102 

76»4 

9   U 

98 


77 

33 
Feb '22  . 

01 

86 
Dee'2l 

80 
102'l 

7H»4 

0912 
Feh'22 


41 
466 


16 

24 

27 

6 

I 


73'4     80*« 
103      10412 
68ij    74I2 
9978  102 
85        87I4 


76>2  79«2 

85  87 

SOU  03 

95  99 

79»4  85l2 

76  79 

77"2  79I2 


94 
104 


94 
104 


705« 

2278 

90 

84U 

8118 


77 

33 

94I2 

93 

87 


77       80 
100     10212 
777t    78«2 
0812    0»>2 
97        98«4 


•No   prtcp  Friday:  latest  bid  and  aaked.  aDue  Jan    dDue  April.  <Dne  MA7.  f Due  June.  ADue  July.  *Due  Aug.    oDue  Oct.    pDueNov.    Due  Dec.   «  C  Kion  sale 
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BONDS 

r.  T.  STOCK   EXCHANGE 
Week  eudlDg  Mar.  10 


I  Lack  A  Western  (Concl.) — 
Varreo  Ist  rel  gu  g  3Vi8...2000 
laware  A  Uudaon — 

8t  Men  equip  g  4Hs 

8t  A  ref  4a 

■O-yeAT  conv  5e 

0-year  secured  78 

Ub  A  3usq  conv  3^8 

ienns  A  Saratoga  20- yr  68 
Q  A  R  Gr — Ist  cons  g  43. 

Jonaol  gold  i'^8 

mprovement  gold  58 

3t  A  refunding  5s 

Trust  Co  certlfs  of  deposi 

Uo  Gr  June  Ist  gu  53 

Uo  Gr  Sou  Ist  gold  4a 

Guaranteed 

Uo  Gr  West  Ist  gold  48... 

Mtge.  4  coll  trust  48  A.  . 
t  A  Mack — ist  lien  g  48  .. 

lold  4s 

t  Rlv  Ter  Tun  4H8 

I  MIssabe  A  Nor  gen  58 

1  A  Iron  Range  ist  58 

Registered 

1  Sou  Shore  A  Atl  g  58 

In  Jollet  A  East  Ist  g  53.. 
e  Ist  consol  gold  78  est.. 
^  Y  A  E^rle  1st  ext  g  48  ... 

Td  est  gold  4H8- 

th  ext  gold  58 

ith  ext  gold  43 

*  Y  L  E  A  W  l8t  78  ext.. 
3rle  1st  cons  g  4s  prior 

Registered 

l8t  consol  gen  Hen  g  4b.. 
Registered 

Penn  coU  trust  gold  48.. 

5(>-year  conv  4a  Ser  A 

do  Series  B 

Gen  conv  4s  Series  D 

:i»lc  A  Erie  lat  gold  5s. ,.^ 
neve  A  Mahon  Vail  g  9KZ 

■Me  &  Jersey  Ist  a  f  63 

Jeneasee  River  1st  a  f  63. . . 

yong  Dock  consol  g  63 

:k)alA  RR  l3t  curgu68... 

Jock  A  Impt  lat  e\t  5a 

J  Y  A  Green  L  gu  g  5s 

I  YSusq  AW  Istref  5a... 

2d  gold  4H3 

General  gold  58 

Terminal  lat  gold  58  .. 
did  of  N  J  Ist  ext  5a  .  . 

^Ilk  A  East  IstgugSs 

ins  4  T  H  Ist  gen  g  5e... 

.It  Vernon  1st  gold  68 

lul  Co  Branch  lat  g  58 

rlda  E  Coast  lat  4H8 

t  St  U  D  Co  latg4Hs... 

Worth  A  Rio  Gr  Ist  g  4s.. 

Iv  Hous  A  Hend  lat  5s 

ind  Trunk  of  Can  deb  78. . 

5-year  s  f  68 

»t  Nor  Gen  7b  ser  A 

«Aref  4K8  8erleB  A 

Re^Clstered 

remporary  5!^s.. 

It  Paul  M  A  Man  4a 

1st  consol  g  69 

Registered 

Reduced  to  gold  4^8... 
Registered 

Mont  ext  Mt  gold  4a 

Re^stered 

Pacific  ext  guar  4fl 

!  Minn  Nor  Dlv  iRt  B  48.. 

AlTiD  L'nion  1st  g  6fl I 

dont  C  Ut  gu  g  Oa III 

Registered 

1st  guar  gold  5a 

Will  A  3  F  Ist  gold  5a     . 
sen  Bay  A  W  Deb  ctfa  "A" 
>ebenture  ctfs  "B" 
If  A  8  I  l«t  ref  A  t  g  Ht'.'.h 
cklng  Vsl  1st  cons  g  4 Via.. 

legLitwed 

>j|  A  H  V  Ist  ext  g  ii     '   '. 

>)l  A  Tol  1st  ext  4fl 

natoD  Belt  A  Term  In  5e. 
tola  Central  1st  gold  4a. 

lectotered 

•tgold  3H» 

lUacUt^red 

Extended  Ist  gold  3 H* 

Registered 

jrt  gold  3«  sterling 

>>llateral  trust  gold  4a 

fUitlstered 

rindlog  4a 

v.ied  lines  3Hia 

>  *  TexMgold4a 

It««l«tered 

S-rau  neciired  fi^a 

'  •  '■■'Ant... 

1  •««       . 
'  Koirt  rjn  , 

<ouUv  Ulv  ill   [(aTii  K  3Vi(i, 
>ia«bji  Dlv  1*1  gold  3<i 
'•  '   -M^DlvATfa-mgSa 

:  3!-<» 

•  f)lv  lst«3Ha 

-•.  I  irira  lstt4a 

I'.  . :  ■   --'I 

•••  I  ■  .  A  r.ar  Ist  6a    .    .      . 
1-     ■♦  Hhaw  Ist  (Old  4s. 
I  :     -(r  I.*  N  Ogold  [»... 
I'.' ••'••■  -'d 


F    A 


Price 
Friday 
Mar.  10 


Week't 
Range  or 
Last  Sale 


Bid  Ask' Low 

7618  77      10218 

993i  Sale 
87        8712 
92     Sale 
071*  10778 
78       78341  78i» 


7533  Sale 
7612    78I4 
79     Sale 
4612  Sale 

'sdia  I II I 

19"8 


High 
Feb'08 

9934 
87 
92 
IO7I2 
7812 


Rant* 
Since 
Jan.  I 


Ne.\ 


LoiO     Ht«i* 


I712  lOig 

75I2  7-l:3g 

6334  62% 
78 


84 


4234     4118 
83ij 


96^4 
91 
IO0I2 


»4l2    83 
Sale  .IO8I2 
SiUe  |101>2 
Sale  '10712 
Sale  {  88 

82I4 
Sale  I  96I2 

92       90I4 

lOoig 

99 


863g 

9Ui2 

106H 


9oU    9534    94I2 

91l2 
90       91        89 
80 
83 
88%    88 

99 

1091$ 

'136U 

99  I  99 
.  90 
70  I  65 
Slj  7 
77  75 
837g    8312 

73I2 

78 

7012 


77«« 


ma* 


!'■  :.■     'T.  ref  AaSertai  A.I 

M>-rii[jh  |>lv  lat  f  4a 

H<«laUY«d 

K  TxxiU  Hoii  lot  (ii  g  4a. 
I  III  A   liimn  lat  K  in 
*  firmt  Snr  l«t  g  rxt  7< 
Ma  frank  *  (\nu  lat  4a 
Diaa  City  fVni  Ist  cold  3a 

Mf«^-    •  

Apr 

lat  4a 

'  >3il  lat  ■  S«. . .  . 
'n 

lat  guar  ■  fia. . 
i*trui«Ha... 

'«)  rona  (  4a 
«  4H»   . 
.  /  lit  (til  fia. 

.•oil  «•    >i|02al 

No  pnea  irMd»jr;  laiMt  bid  aad 


8H4 


I  Hale 
10Si« 


73^ 
02' I 
77 'a 


757s 

7334' 

79 

4712' 

42 

8OI2' 
Apr' 11 
Feb'22 

7538 

6312 

Oct'21 

May '21 

85 

100 

97 

Mar'08 

Jan'22 

96l2 

Feb-22 

Jan'20 

Jan'22 

Nov'21 

Nov'15 

Aug'19 

59 
Dec' 21 
44^8 
Aug'211 
82%' 
3858' 
381 
41 
88 
Jan'22 
86I4 
86I2 
June'21 
Jan'18 
Dec'21 
Feb'22 
5712 
Apr'22 

44 
Feb22 
Nov'19 
Feb'22 
Apr'21 
Apr'21 
Apr'21 

86 

Apr'21 

Feb'22 

8712 

110 

104 

109 

89 

Oct'21 

9634 

Feb'22 

Jan-22 

8ept'20 

94I2 

Dec'21 

89 
Mar'21 
Mar'20 
Jau'22 
Mar'21 
Jan'22 
May'OO 
Feb'22 
Jan'21 
De<'21 

9 

Jao'22 

8334 

June' 18 

teb'22 

Dec'21 

Feb'22 

S)y'4 

3epf21 

Mar'22 

Nov'16 

Oct'21 


1  97% 
16  8318 
40  89>4 
16  107 

1     76% 

.1 


111 

14 

11 

231 

2 

1 


36 
11 


18 
1 
1 


99»4 
90^4 
93 
109 
78'4 


73 

76i2 

74I2 

42 

4OI4 

8012 


77 
79 
81 

47I2 

44 

8OI3 


lO's     lOls 
73>4    76 
6218    6512 


82       85 
95%    100 
95I4    97 


85 
95 


87 
96i2 


-—  ,100%  102 14 


.-.. 

"96'»4 

97ig 

"50 

"54'll 

"60% 

"ii3 

'39"li 

45 

'■■34 

"79" 

82^4 

21 

34I4 

40 

36 

32 

40 

17 

34^4 

43 

16 

80 

88 



90lr 

90% 

16 

781« 

87 

15 

79% 

86I2 

'nil 

'88" 

'88" 

!        6 

1 

54 

6712 

1        2 

'3'8"tf 

44 

t 

8312 

8312 



"53'" 

55 

...   1 

"80"ii 

"86" 

'78  " 

797g 

io 

83 

88 

121 

IO8I2 

110»4 

261 

100 

IO312 

395 

1 0718 

IO914 

19 

88 

8912 

0O2     96ij    97lg 

— ;  9014   9014 

IO5I8  10518 

il  j"93'l4    95'3i 
"2:"88"  "89'i 


— .  I  88       38 

---  iiogii  i69""g 
99'  09" 


17  6it      9'1 
,       72       75 

18  SUt    83»4 


■I- 


i:.i '« 


78 


---'I   8934    89*4 
10     83  r,    »»J4 


iHaln 

Mai'ii' 
Hiiln 

I  10^14 
Hale 

I    U<) 


7H% 
H7»4 


I'iMt 


July'lW 
I  Mar  22 
I  Sopt'lU 
I  85 
7.S 
I  79I4 
Dec'20 
I         9912 

108 

I    Peb'22 

I    Kcb'22 

I    Ki!b'22 

Keb'22, 

I    Jan'22| 

I    Krli'22 

I  Nov' Ilk 

I     Ort'2l 

Nov' 10 

Mny'21 

Mar'lU 

Keb'22 

Ai|g'21 

I    !>«<••  21 

I  Ul 

Dec' 2 1 

Nov' 1 7 

Hrpt'21 

I   .Miir  22 

I  U7i| 

I    Jair22 

)I4>| 

Orl'OO 

I       m> 

I  !•! 

7H1« 

I    l>r.  .;l 

Jul/'2l 

r> 

Mar- 1 '2 

ini'« 


7812    79I4 


80lt  OS 

2''  '82'ii  'sfi'ii 

■i  ,  77lt  78I4 

32  I  781,  8OI4 


«  I  »«««  100 
30     09»4  I09»4 
81*4     8I<4 
B3%    03% 
73»4    74»4 

nn      M 

03%    63% 
7«l2    77 


M      M 


90<t   MH 


88  M 

3     07  OH 

-  ■  -  I  R()l|  Nft 

6'i    ua  as 


41 

Mi 

2 
2 


M 

10 

1 


(14  Hft', 

70%  HIS 

M  Ul 

77  7« 

«•  «H% 


77%    HI 
H«       (»0S 
0«li  100 


BONDS 

N.  Y.  STOCK   EXCHANGE 
Week  ending  Mar.  10 


SS  Price 
3  b  Friday 
.5*'|     Mar.  10 


Range  or 
Last  Sale 


J    I 

M 
J 

A    1 


Leh  Val  Coal  Co  1st  gu  g  58..  1933  J 

Registered 1933  J 

1st  Int  reduced  to  43 1933  J 

Leh  A  N  Y  Ist  guar  g  48 1945  M 

Long  laid  1st  cons  gold  53..ftl931  Q 

Ist  consol  gold  48 ftl931  Q 

General  gold  43 1938  J 

Ferry  gold  4^8 1922  M 

Gold  43 1932  J 

Unified  gold  4a-. 1949  M 

Debenture  gold  5s 1934  j 

20-year  p  m  deb  5s ..1937  M 

Guar  refunding  gold  4s 1949  m 

N  Y  B  A  M  B  Ist  con  g  53.  1935  A 

N  Y  A  R  B  Ist  gold  53 1927  M 

Nor  Sh  B  1st  con  g  gu  53.al932  Q 

Louisiana  A  Ark  Ist  g  53 1927  M 

Louisville  A  Nashv  gen  Cs 1930  J 

Gold  53 1937  M 

Unified  gold  4s 1940  j 

Registered 1940  J 

Collateral  trust  gold  53 1931  M 

10-year  secured  73 1930  M 

lat  ref  5^3 .2003  A 

L  CIn  &  Lex  gold  4H9 193t|M 

NOAM  1st  gold  6s 1930!  J 

td  gold  6s 1930;j 

Paducah  A  Mem  Dlv  48...  19461 F 
St  Louis  Dlv  2d  gold  3s...  1980  M 
Atl  Knoxv  A  Cln  Dlv  4a.. .1955  M 
Atl  Knox  A  Nor  Ist  g  58...  1946 
Hender  Bdge  Ist  s  f  g  63...  1931 
Kentucky  Central  gold  43.1987 
Lex  A  East  1st  50-yT  5s  gu.  1965 
LA  N*  M  A  M  lStg4  4S-1945iM 
LAN  South  M  lount  43...  1952  J 

Registered /il952  Q 

NFlaA  S  IstgugSs 1937  F 

N  A  C  Bdge  gen  gu  41^8...  1945  j 

8&  N  Ala  cons  gu  g  5s 1936  F 

Gen  cons  gu  50- yr  53 1963  .4 

La  A  Jef  Bdge  Co  gu  g  43 1945  M 

Mex  Internal  1st  cons  g  43.  . .  1977 1 M 
Stamped  guaranteed 1977|M 

Midland  Term— 1st  s  f  g  53..  1925  j 

Minn  St  Louis  Ist  73. 1927  j 

1st  consol  gold  53 1934  M 

1st  A  refunding  gold  4s 1949  m 

Ref  A  ext  50-yr  5s  Ser  A...  1962  Q 

Des  M  A  Ft  D  l3t  gu  43...  1935,  J 

Iowa  Central  Ist  gold  5s..  1938;  J 

Refunding  gold  4s 195liM 

MStPASSM  con  g  48  Int  gu. '38  J 

1st  cons  53 1938|.. 

10-year  coll  tr  6Hs 1931  M 

lat  Chic  Term  a  f  4s. 1941  M 

M  3  3  M  A  A  lat  g  43  Int  gu.'26  J 

Mississippi  Central  lat  5a...  1949  J 

Mo  Kan  A  Tex— lat  gold  43.1990  J 

2d  gold  43 .(71990  F 

Trust  Co  ctfs  of  depo8lt I . . 

lat  ext  gold  53... 1944  M 

iBt  A  refunding  4s 2004  M 

Trust  Co  certfs  of  deposit...!.. 

Gen  sinking  fund  4  Vis 1936  J 

Trust  Co  certfs  of  deposit...!.. 

St  Louis  Dlv  1st  ref  48 2001  A 

5%  secured  notes  "ext" 1916  .. 

Dall  A  Waco  1st  gu  g  58...  1940  M 
Kan  City  A  Pac  1st  g  43. . .  1990  F 

Mo  K  A  E  1st  gu  g  53 1942  A 

M  K  A  Okla  lat  guar  5s...  1942  M 
M  K  A  T  of  T  Ist  gu  g  53. .  1942  M 
Sher  Sh  &  So  Ist  gu  g  53...  1942  J 
Texas  A  Okla  l8t  gu  g  53. .  1943  M 

Mo  K  A  T  «!/— pi  53  Ser  A 

40-year  48  Series  B 

10-ycar  6a  Series  C 

Cum  adjust  5s  Series  A 

Ml3.iourl  Pacific  (reorg  Co) — 

l8t  A  rehinillng  53  Ser  .\..1965  F 
1st  A  refunding  .Ss  Ser  B.al923  F 
Ist  A  refunding  03  Ser  C..1926  F 
General  43 1975  M 

MlHsourl  Pac  40  years  48 1945  .. 

3d  78  extended  at  4% 1938  M 

Cent  Br  U  P  1st  g  4s 194S  J 

Pac  Rof  Mo  Ist  ext  g  4s...  1938  F 

2d  extendo<l  gold  58 1938  J 

St  L  Ir  M  A  H  gi>n  con  g  Sa.  103 1  A 
Gen  con  stamp  gu  g  68..  1931  A 

UnlflMl  A  ref  gold  4s 1929  J 

Regl-ilcri-d 1929  J 

Rlv  A  G  Dlv  Ist  g4.'t 193.)  M 

Verdi  V  1  A  W  iKt  g  58 1926  IW 

Mob  A  Ohio  new  gold  Oa 1927  J 

iHt  ext  gold  68 ftl9'27,Q 

General  gold  48 103S  M 

Montgomery  Dlv  lat  g  58. .1947  F 

Ht  I/OUlH  IJlv  r,n 1927  J 

Ht  L  A  Cairo  guar  g  4« 193 1  j  J 

Nashv  f. 'halt  A  31  L  1st  5«...  1928  A 
JnflOrr  Mranrh  Ist  g  fls 1923  J 

Nat  Ilya  of  Mex  pr  lien  4V<8.  I9.'i7]j 
<i<inrM>U:)i\  general  4h. 1977  A 

Nat  of  Mex  prior  lien  4. lis...  1926' J 
l8t  consol  48 I951;a 

NOA  N'K  latrnf  AlInpt4^aA'S2  J 

New  f)rlprinH  Term  lat  4a 1953  J 

N  O  Tnx  *  Mi'xiro  Int  68. 
Non  rurn  Income  5a  A  .  . 

N  Y  Cmit  II U  conv  deb  Oa 

10  ypar  roll  ir  7a 

Omaol  in  rtt-rlMi  A    .... 
Rnf  .V  Impt  4  ■<»  "A" 
Out  A  llud 


Ask  Low 

98% 

105 


Range 
Slrtce 
Jan.  1 


Si    7312 

Ol     90-% 


7412    75 
Sale 


'99^8 
8912 

'96I4 


y7>2 
863.1 
96is 
95 

78I4 


94 

iof 

89^8    89I2 

1   8118 

9812  967g 
IO7I2  10634 
Sale  ,10134 

93S4 

103    1 13 

:ioo 

'   81 

60%    60 
82I2    8234 

1  90^4 

'100 

8134 

9612    9534 

8414 

78i2    78 

I  95 

9II2 

1   87 

100 
95I2 
79% 
77 
75 
99 

10312  101% 
:  S.ile      7313 
:  3.1I0      37 12 
1     38%    3812 
Sale     43 
I  Sale      72 
I    8734    37 
I    877s    8712 

987g    98 
I  Sale    10  lU 

I 85 

I    9512    9518 

I (    8234 

.  Sale  '   76 


Loto 
96>4 


77 
90% 


73I4 
88 
75% 
72 


High   No 

Mar'22 

Oct' 13 
Oot'21 
July'21 
Feb'22 
June'21 
Mar'22'. 
Feb'22j.-- 
Oct'06     .. 
Mar'22  ... 
Mar'22 
75 
7412 
July'21 
Apr'21 
Jao'22 

90 
Nov'20 

Feb-22 

90         17 

Oct'2l| 

Mar'22 
107 
IO2I2 
Feb'22 

103 
Feb-20 

Feb-22 N  80 

15     68 
3,  79% 


High' 
987*. 


O6I2    98 


78%. 
99% 


74 

88U. 

78 

76i»- 


8912 
78 


soil- 

90 


98ii 
8712 


98lf 
01 


'  9512 

13  10«ij 
257   101 
..      I     93% 
1  102% 


967« 
109 
1031* 

94ia 
103 


6OI4 

8234 

Nov'21 

Sept'21 

Mar'22 


82 

61% 

831a 


47 


61 


Sale 
61 

Sale" 


:  30 
:  Sale 
:  Siile 


4 
61 


10 


9511     9278 
i  Sale     4912 


192.')  J 
..1935  A 
..1935  1*1 
...1030  M 
.-.lOOH.F 
..'2013  A 
Npw  V'irk  (-i-nt  A  llud  RIvor— 

M"riga«r  3i<a I007'J 

HrgliUrwl 1997  J 


D'l. 

K 
30 
I.i> 

K 
Ml 

K 
lll>' 
ll<. 

I 


'.Id' 


l« 

'iiga^a. 


■  1 


II  gold  »H» 

oir  lat  gu  ila 
I  .It  KU  ■4a.. 

i.|  f« 


1034  M 
1034  M 
1042  J 
lUIIH  F 
lOUH  F 
lOUH  F 
III9M  F 
lUMII  J 

io;in  J 

1030  J 
1030  J 


thla  waak.     a  Dua  Jaa. 


la   tOOi»  lf»?% 

•  !>«•  Fab  .    f  Doa  Jiu. 


Ilffcvh  I  r  Ktl  lal  I  3lia MOM  A 
Cart  A  Ad  Int  vu  c  4a  .  lUHIJ 
fi.iiiv  A  0«wn  lat  gu  M  ria  IIM'2  J 
Ka  A  A  (>  It   lat  gu  «  fia   .  I((:t''i  J 

lj»kn  Mtiofi-  Hold  .-«na 1097  J 

llrglafr™]  1007  J 

I  irlittitiirx  (old  4a lO'iH  M 

2't  vnnr  aiild  4a 1031  M 

ItnaUlrfMl 1031  M 

M'.li  s  Mal  l«t  ni  (  4a         toot  M 


N 
D 
A 
J 
O 

o 
J 

J 

N 
8 
D 
J 
S 
A 
D 
J 
O 
J 
J 

o 

J 
o 
J 
J 
I) 
o 

N 

■ 
A 

°l 

J 

J 
N 
N 

J 
A 
A 
A 
A 
O 

J 

J  ♦ 

J 
«) 

o 
I) 
i 

It 
l> 

• 

N 
N 

• 


77;'4  fliile 
91 14     93 
lOl'^s  I02I4 
9734 


70 


09  •» 


681, 
87 
89 
8t 
9S% 
100   .. 

29%  II 

31   .. 


70  HO'8 
73  73it 
0H%  Hutu 
67'4  Suio 
l(MI>a  Hiile 
107  Hiiln 
79i|  Hiilv 
H6<]  Halo 


7(1 

74', 

87% 

■8.'>% 
7211 
OH'ii 
72 
OH 
AN 
NOU 

'ivi'i 

0(1 1 1 
N2 

H7>] 
91% 
7714 
76 

oi'i 

0I>4 


76ij 
7113 
rtoiti 

HOli 

HitiK 

72% 
72% 

"66  I 

"m/'u 


S734 
9914 

95 

62I4 

68 

79I4 

68 

S:t'Ti 

9118 

95I4 

102 
83': 
80'g 
77I2 
90'8 

lOM: 
961j 
fiSU 
8612 
8S 
,S|l2 
09 
09 
25% 
29l| 
31% 
21% 
HI 
73 
OHU 

on  1 2 

99 
106 

7Sl2 
H5t2 

7ftl2 
7ft 
M7 
(Will 
MiU 
72'j 
04 
72 
74i| 
0(1 
HMi 
7(Vii 
KM 

au 

N2i| 


96  , 
Nov'21  L. 

7812 
Feb'Ooi-. 
Oot'2ll.- 
Nov'21l-- 
Feb'22  — 
Feb-22  .  - 
Feb-22  .. 
Mar  10  -. 
Nov' 10  - 
July'20 
101% 

731. 

39% 

40 

41 

72I2 

38 

8712 

98I4 
102 
Dec  21 

9513        1 
Feb-22 

7634    185 

5812 

Feb-22 

78I4 

Feb'22 

61     I 

Feb'22 

Jan-22 

69I4      62 
Mar-22  -- 
Jan-22  -• 
Mar'22     - 
Mar'22  -- 
Feb-22  -- 
May'21    - 
25    I       2 
8034    225 
6778       79 
93I2     225 
5112  2724 

8734 
9913 

97  1 
63    ' 

Oct' 18 
Mar'22 
June- 19 

83'4' 
Feb'22, 

96 
July'14 

84 
Oct'17 

78 
Fcb'22 

Feb -22, 

l)ec'2ll 

.Miir'22 

Keh'22 

Kel)'22 

90    I 

July'3li 

25%' 

Feb'22 

31% 


79% 
93 


82 
96 


6,  74       79I1, 


971J 

95I2 
77 


100 
96i» 
797» 


101 

69% 

31 

30 

36 

70 

32 

85% 

96I4 


133  IOOI2 


10138. 

76 

40 

40 

44 

73I2 

39% 

89 
100 
102% 


94I4 

82% 

73 

48% 

481a 

3512 

73 

7218 

62% 

62 14 

27 

68I1 

80 

70if 

77 

78% 

77 


g&is 

82% 

77% 

5812 

69  % 

39I1 

78% 

76 

61 

69 

29% 

69lt 

83 

71% 

83 

81 

82 


2     83i| 
..     92 
48     94% 


84% 

02 

97% 


37     787i    84 


59     75% 

...|l   9078 

101% 


87% 
86% 
-      87% 
6     81 
.1    97 


781, 

907» 

102% 

"68l| 
80l| 
89% 

sa 

00% 


Fob -22 


M 
731,1 
9S% 
6712 
IOOI4 
107% 
79I4 
88 

70 
Jnn'22 
H71, 
Junp'20 
HO 
73 
Noy"il 

72 

Jnn"ia 

Knb'aa 

Jnn-J-J 

Jnlv-21 

Mny'lO 

Juiip'ai 

N21| 


3 

4 
45 
40 
418 
9,S 
70 
40 


21% 
291, 
28 
21% 
79 
701, 
051, 
02 
OH 
105 

7S7f 

H5l4 


30     74% 
.  75 

23     84 

'"ft  'sa'" 

80     00% 

"2  'iiu 

...    741, 

...l|   00 
...  i  H4% 


20% 

29% 
32 

ai% 

84 

74 

09% 

67% 
I  (HI 
107% 

H(|7| 

88 

78 
7ft 
H0% 

"»0% 
73 

'7-2% 
741, 
00 
80% 


•l'» 


77% 

7Ni( 

92n 

U2 

02 

»('i'( 


a   I  "K.  J'Hir. 


■  l>iia 


•  l>tj 


77%  77% 
7314  Nov'ai 
02%  02% 
0(|<4  01% 

HA<|  Jiil|r-2I 
nji,    inn  'ja 


>n  ••!• 


a  Hat|  sail 


40     70%    7BH 


47     H0% 

00   nN% 


04 
02% 


Hai|  Hai^ 


I   Ol,, 


1046 
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BONDS 

N     y.  STOCK  EXCHANGE 

Weekending  Mar.  10 


si 


Price 

Frtdau 

Mar.  ID 


N  Y  Cent  A  H  R  RR  (Con)  — 

Mahon  O'l  RR  Ist  53 19:Jt  I     J 

\4lclil«an  Central  6s 1931  iVl   S 

aefrtstereti 1931  Q  M 

to 1940  J     J 

Ret^lstereil  - 1940  J     J 

J  LAS  l9t.  sold  3^9 ISSl  M  S 

iBtgoid  Higs 1942  m  S 

JO-vear  debeatiire  49 1^120  V  O 

.W  J  JUQC  RR  guar  l3t  in...  1930  F    A 

S  Y  &  Harlam  f  3>i8 2000  M  X 

•  U  Y  A  Northern  l8t  g  58..1923  A  O 
N  Y  &  Pu  l9t  cons  8U  g  -la.  1093  A  O 

Pine  nreefe  reB  guar  r.a 1932  J    O 

a  VV  <fe  Ocon  ist  f\t  53    .,ftl992  A   O 

Rutland  lat  con  g  4  ^3 1941.1     J 

Ok  &  L.  CUara  Ist  gu  4s  ? .  1948  J    J 

ailt-Caoada  l9t  gu  K  43.1949  J     J 

9t,  Lawr  &  Adir  Ist  g  flg. . .  1996  .1     J 

2cl  gold  Os 1996  A   O 

f.lOK  &  BIk  Riv  gu  e  4s...  1922  J     J 

ftts  A  L.  Krlc  2a  g  5s al92S  A   O 

Pitta  McK  &  Y  ist  gu  tis..  1932  J     J 

2d  eiiaranteed  Os   1934  .1     J 

Vest  Shore  1st  4s  guar 23«l  J     .1 

ReclHtered 2361  J     J 

M  Y  C  Lines  ecj  tr  :j.H   .    1920  22  M  N 
Equip  trust  4  ^^9...  1920-1925  j     J 

H  TChlc&StL  lstg4s 1937  A   O 

Registered 193  7  A    O 

Oetienturo  48 193 1  M  V 

If  Y  Connect  Iflt  gu  4  Ms  A . .  19.''<3  F    A 

K  Y  N  H  &  Hartford— '         ■ 

Non-conv  deben  4s 1947  IVl   S 

Von-<!onv  deben  3>4a 1947  M   9 

Von-CODV  dsben  3^3 1954  A  O 

>^on-con V  deben  48 1955  J     J 

Xon-conv  deben  4a 1956  M  N' 

Conv  debenture  3  Mjs 1956  J    J 

Conv debenture 68... 1948  J    J, 

Cons  Rv  non-conv  ts 1930  F   A' 

VoD-conv  deben  48 1955  J    J\ 

Non-con  V  deben  4a 1956  J    J| 

i%  debentures 1957  M  N 

Harlem  R-Pt  Cliea  Ist  43.  .1954  M  N 
3  &  N  Y  Air  Line  l3t  43. . .  10.i5  F  A 
Cent  New  Eng  1st  gu  48. .  .1901  J  J 
Housatonlc  Ry  cons  g  os.  .1937  M  Ni 

Vaugatuck  RR  Ist  4s 1954  M  N 

M  Y  Prov  &  Boston  4s 1942  A  Oj 

N  Y  Wchos&B  l3t3erI4H3"46  J     J 

Sew  Ent'land  cons  5a 1945  J     J 

Oonsol  43 1945  J     J 

PTovldence  Secur  deb  4s . . .  1957  ivi  N 
Providence  Term  Ist  te.  ..19.irt  M   3 

W&  Con  East  1st  4.Via 1943  j    ji 

H  Y  O  A  W  raf  Ist  g  4s (?1992  M  S] 

aeglHtered  $5,000  only . .  .01992  M  Si 

Oeneral4g lyiio  J    D 

JTorfolk  Sou  Ist  A  ref  A  58..-l"bl  F    A' 

Norfolk  &  Sou  Ist  gold  58 1941  M  Ni 

t(m1  A  West  gen  gold  a 1931  M  NI 

Improvempnt  A  ext  ;      1934  F   Ai 

New  River  1st  goia      1932  A   O 

»J&  W  Ry  Istoof  g48..-1996  A    O 

Registered- ..1996  A   O, 

Dlv'llstl;       A  gen  g  48.1944  .J     J 

tO-25-y     .   conv  4s 1932  J    D] 

10-20-     r.r  conv  4fl 1932  M  S 

to-.'      oar  conv  4X8...  1933  M  S 

'0  ••     r  conv  63 ..1929  MS 

Pocah  C  A  C  lolnt  4s. . .  1941J    D 

0  C  A  T  Ist  guar  gold  5a ,.  1922  J  J 
3ct0  V  A  N  E  Ist  gu  g  4s.. 1989  M  N, 

Northern  Pacific  prior    Ilea   rail  I 

»ay  A  land  grant  g  43 1997  Q    Jl 

Registered ..1997Q    Ji 

General  Hen  gold  33 a2047  Q    Fi 

Registered.. a2047  Q    F| 

aef  A  Impt  6s  aer  B 2047  J     J! 

Ref  A  Imp4KsSer  A 2047  J     j' 

3t  Paul-Duluth  Ulv  g  4a..l99rt  J    O 

N  P-Ot  Nor  Joint  6i^s 1936  J     J 

St  P  A  N  P  gen  gold  33 1923  F   Al 

Rou'lstered   certificates..  1923  Q   A! 
9t  Paul  A  Duluth  Ist  53. ..  1931  Q    F 

Ist  consol  gold  43 19118  J    D 

WiiBh  Cent  Ist  gold  48 1948  Q  M 

Not  Par.  Term  Co  lat  g  6s...  1933  J    J 

Oregon- Wash  1st  A  ref  4a 1981  J     J 

Pacific  Coast  Co  1st  g  5s 1946  J   Dl 

Paduoah  A  Ills  l3taf4V48...1955  J     J 
Pennsylvania  RR  lat  x  4s..- 1923  IH  .N; 

CoDsol  gold  4a 1943  M  N| 

Consol  gold  43... 1948  M  N] 

Consol    4^3 I960  F    A 

I3enpral4^9 ..1965  J    I> 

aeueralos 1968  J    D 

I10-y<'ar  secured  7^. ..1930  A  O 

16-year  secured  oh; s mn  F    A 

Alleg  Val  gen  guar  g  4b 1942  IW  9 

DRRRAB'gel8tgu48g.l9.36,F    A 
Panas>lvuula  Co —  1 

Ouar  3K3  coM  trust  reg  A.1937|'sf  S 
Ouar  3!^ 8  coll  trust  3er  B.1941  F   A 

Qu.vr  3  V^  8  trust  ctf s  C 1942 ;  J     D I 

Quar  31^8  trust  ctfsD 1944  J    D, 

Guard  15^25^-yuar  gold  43..1931  A  O. 
40-year  guar  48  ctfs  Ser  E.  .  1952  fH  N 
Ota  Leb  A  Norgu  lag 1942  M  N| 

01  A  Mar  l8tgug4X8 193:".  M  N 

CIA  PKeugu4HB8er  A..1942  J     f 

SerlodB 1942, A    O 

Int  reduced  to  3^8-. .1942  A   O 

SerU'S  C  3i^8 1948  M  N| 

.■Merles  U  3 Ks. 1950  F    Al 

ErIeA  Plttugu  K  3;^a  B...1940  J     J 

SerlrsC 1940  J     J 

OrRATex  lstgu;4Vi9..194r.I     J 

Ohio  Connect  1st  gu  48 1943  M  S 

Pitt-  V&  .\sh  l8t  cons  5a..  1927  M  N 
Tol  W  V  A  O  gu  4,i^B  A...1931J      J 

Serlei  U  4Hs 1913  J     J 

Series  C  43 1942  M   S 

P  C  C  A  fltLgu4V<9  A...1940  A    O, 

dories  B  4^8  guar 1942  A  O, 

derlesC  44h  guar 1942, M  N 

Series  D  43  guar 1945  M  N 

Series  E  3^3  guar  gold..  1949  F    A] 

Scries  Fguar  43  gold 1953  J    D, 

Serlea  G  43  guar 19571 M  N 

Series  I  cons  guar  4 Ha..  1963  F   A 

General  53  Series  A 1970  J    O 

cat  LA  P  latcouag  53...1932,A  O 
Phlla  Bait  A  W  lat  g  48...1943jM  N 
9odus  Bay  A  Sou  1st  g  .5s..  1924  J  J 
O  N  .1  RR  A  Can  gen  4s...  1944  l»l  S 
P«reMarQuettel3tSer  A  53..  1956  J     J 

Ist  Scries  H  4s 1956  J     i 

PtUlUptiluo  Ry  Ist  »0-yr  9  f  4h  1927  J     .1 


Bid 


Ask 

94ig 

«4'4 


»3l4 

b9's 

7rM 

88vi 
74^8 
76I4 
9734 
SOI2 
102'8 
99-i4 
70 14 
08 
59'4 
87i8 
90'g 

9y<g 
97 

103''8 
101 

t>0 

77 


89 


100 


8UI4 
78 


8.5-14 

42>8 
4(i 


Sale 
8512 

82'i4 
Sale 


Week's 
Range  or 
Last  Sale     I 

Low  High' 
9314  May'20, 
90i«  .Iimo'2li 
98i2  Nov' 18, 
83  Feb' 22 
74I4  Sepf20 
Mar'20 
Feb'22l 
8SI2 
Apr'21 
June'2li 
Dec'2l| 

81>4' 

May"  I  j 
99->4' 
Jan'22 
Jau'22 
Fel)'21, 
Dec'21, 
Nov'lR 
Jao'22 
.May'21( 
Jan'09 
9514  June'20 
80  SOlj! 

78  78    i 

99'2  Febl9i 
67i2  June"20; 
6Vz  88  i 
85  Nov"  17 
83  { 
85'4: 


Range 
Since 
Jan.  1 


^o-Low    High 


66  ig 

78 

88ii- 

70''4 

68 

95 

SH: 
113 

99-4 

83 

66 

50 

85I4 
103 

9912 

90 
ISO's 


---  i  82l«    83 

-,     ."7'6'3;  '19' 
1-  :   863i    89 14 


«>l   77I2     SII4 

10    '9'9"-'8  "y'9"'8 
---'■   78       83 
---il  66       66I2 


-II- 


:::ii 


99U    99<2 


I. 


13  :  78l2 
"  ;   76=8 

H 


82"2 
78 


"'II 
«  j  '8"2"»i 


8212 
85 


4dl2 
47I2 
37 
67 


60 

60 

43 

Sale 


42 

42 

45 

7618 

67 

54 

8194 

64 !« 

70 

4184 

77=8 

661s 

41 

70I2 

6b'2 

71 

m' 

a\> 

86 
106 
104^8 
104^4 

86 


45 


Sale 
77l2 


S,ile 


46 

46 

42 

50 

48I» 

42 

67 

50 

60 

3812 

45 

79 

59 

58 

80 

87 

83 

41"2 


I 

Feb'22  - 
Feb'22  - 

42 

50 

51 

4412' 

69    I 
Ocfl7  - 
JuiyiS  ■ 
Jan'22  - 

45 
Feb'22  - 
Jan'22; - 

60 
Dec'21  - 
Juiyi4  - 
Aug' 13  ■ 

42^8 


12 

8 

67 


80 
81 'j 

45 

44 

38I4 

40l2 

41 

37% 

57 


88 

'83" 

8634 

461} 

46 

44 

51 

oil: 

45 

71 


"Il 


li 


3812 
31 

--,1  71 
.     60 
12     51'4 


38ij 
4(i 
79 
5978 

60 


39; 


80 
793« 
89 
9234 
10534 
84 


85% 
85 


70 

26 

8838 

7412 

69  8 

59  ij 

6738 

69 

100 

loo 

1051 4 
8618 
74 
8412 
80 
9234 

92I2 
106      105  s 
8414'   8t 
I  93 

80"%    85' t 


45 


Sale 

"6SI4 
Sale  I 

Sale 

16s 

86^8 


86 


Sale 


bl 

6II2 

1 

10712 

Sale 

87 

88 

7914 

Sale 

lU7is 

dale 

IOOI2 

101    1 

-.1 

81I4 

1U7 
78 
7t)1.i 

«d>s 

■^8 

88 

94l| 

b-ig 

9578 

IO7I2 

106 
80 14 
8512 

7412 
741) 
74  ii 
7  4'» 

8uia 

8038 


81 


Sale 
78 


95 

8834 

95 
dale 

93 
Sale 
10514 


Si's 
84 

6OI2 

6l)l! 
lOii's 

88 

79'4 
lO'i'4 
IOO14 
100 

92 

751 1 

82 
lOiia 

771, 

7'il4 

791s 

9S3^ 

88 

881s 

95IH 

8''» 

95 
1071 1 
1051; 

86<.i 

83 


Sepfl7 
Jan'22 
Feb' 18 
Dec' 19 

73 

Nov'20 

673s 

5912 

jBn'22 

10  J 
Jan' 21 
IO5I4 

Oct'20 

86 
Fob'22 
Apr'21 
Mar'22 
106 
84 
Dec' 2 1 
Feb'22 

8S 

Jaa'22 

61 

Feb'22 

10712 

S8 

79 14 

I0712 

Feb'22 

May  21 

July'21 

Miy'21 

Pei)'22 

3epl,'21 

7sl8 

78 

Sepl'2l 

9S% 

Jhu°22 

S3'6 

95I4 

8712 

96 

10918 

Kmu 

87 
Feb'20 


33       4234 


26       26 


43  I  09       73 


3  '  6738    6738 

7  '   50       59I2 

..I  79I4    83i>8 

2  10558  106 

'2  10434  10514 
847g    8918 


13     8312    86 

...'    SO       SO 


1 

9212 

92i2 

50 

IO314 

1064 

24 

84 

86 

-—1 

83  >4 

8634 

88' 

84 

87 

-  -.-' 

84 

84 

1      64 

60 

023s 

60 

60'! 

16  lOo's  lio 
3     86       '.)i»'4 
1  '  79I4    79I4 
322   105«4  109 
|,1II0'4  100'4 


1' 

....';   n. 

82 

319,  77 
3'  75 

....i 

82 
78 

91.-.8 

92 

76 '8 

77 

773« 

775g 

r7J8 

8712 

8018 


95 


92^ 

9134 

7Si2 

9 114 

9114 

SOij 

84 '< 

8118 

84 

84 

89'2 

93 18 

99 

87ii 

9012 

87i« 

91 

7512 

Sirs 


72 

7238 
76ls 
70 
8712 
80 
81'2 
881» 
91 
104 
9014 
9l)i8 
67 
85 
79I4 
8t> 
80 
93 
84 
82 
77 
92l» 
91 
83I4 
9II2 
88 
81 
80 
891a 
9!i2 

]   99 

1   91 

1 102 

80ls 

S.ik'  I  90': 

76ia'  7518 

Sale  '  471'. 


I 


1  ■   9<Vl4     '19 
I  8712     89 

10    851,1   yu 

2  I  9212     9612 
180  ,  86'>4     814 

1S5'  93  2   or-u 

45  IO512  10912 
110   103 '8  1117 
4j  86       8712 

'1 - 


94 
93 

9"  114 
93I2 


91 


NoV21' 

Jan'22i 

Jau'22| 

.\pr'21 

8712' 

roO'22 

Feb'22 

Doc'2i; 

N()V'21 

Doe'  151 

Feb'  12 

Doc' 12 

Jan'21 

.\pr'20 

May' 19, 

Jair22 

Sepf20, 

Mar' 10 

July'2l| 

Doc'20 

Sepf21 

M;ir'22 

Jau'22 

Sept'21 

9112 

Nov'21 

Jau'22 

May '21 

Feb'22 

91    I 

Mar'22! 

Fob'221 

Jan'03 

Juae'21' 

9II2 

751 J ! 

51     ' 


72 14  7238 

75I1  75I1 

80  81 

SO'8  81'2 


...     36        80 


1 

— 

's's'ii 

SS'ig 

9234 
91 

3     84I4 

Ollj 

--  -  -' 

84 

84 

...  1  sn't  8011 

16  j  90  94 

. ..     99  09 

...     91  91 


'I- 


14  ,  3ii»    91l» 
3     76       77 
154     4  lis    51 


N.   Y. 


BONDS 

11 

Price 

Week's 

STOCK    IC.'CCnvNaE 

l-^ 

Friday 

Range  or 

Week  ending  Mar.   10 

Mar.  10 

Last  Sale 

|9) 


<3S 


Range 
Strue 
Jan.  1 


Pltt<  Sh  A  L  E  1st  g  53 1940  A 

1st  consol  gold  5s 1943 1 J 

Reading  Co  gen  gold  48 19971 J 

Registered .  1997 1 J 


Bid  Ask  Low 

961*  100    ,100 

Si'f  Sale 

8238 

84      Sale 

74«4 

677s 


693s 
8318 
96% 
77I2 
61l2 


693^  Pale 

83i2  Sale 

9634    97I; 

7334  Sale 

62     Sale 
103      10212 

95''8  S  lie  I  9534 

68*8 67 

90 
10134 
7534 
88>4 
70 
66I4 

7234 

76 

9812 

72l2 

5278 

53I4 

I8I4 

35 

48^ 

62 

63 

96 

SSlg 

8434 

71 

81 

87^ 


10134  102I2 
77        "■>     , 

8JI2 

75''4  TO'^ 
tiO'i  Sale  I 
733i  Sale  I 
7714  Sale  I 
7412  .-.I 
7311  Sale  I 
o3'%  541; 
5311  Sale  , 
19  Sale  j 
361 1  Sale  j 
49  Sale 
6OI2    63 


9634 

8II2 

83 

7II2 

83 

85 


9812 


73 

84 
93 


Jersey  Central  col!  g  43 1951  A 

Atlantic  (;!lty  sniir  4s  g 1951  J 

St  Jos  A  Grand  !sl  1-t  ?  43...  1947  J 
St  Louis  .It  San  Fraii  (reorg  Col —  1 

Prior  lirwi  .S-r  A   li 1050  J      J 

Prior  lieu  Scr  U  5s l'J50|J     J, 

Prior  Men  Sit  C  6s 1928'J     Ji 

Cum  adjust  Ser  A  6s A19,55lA   0| 

Income  Si;rlea  A  Os /|1960]  Oct  I 

St  Louis  A  San  Fran  gen  69..193i:J     J 

General  gold  5s 1031  ■'     J, 

St  LA  3  FRR  cons  g  4s...  1906  J     J 

Southw  Dlv  Ist  g  5s 1947iA    O 

K  C  Ft  3  A  M  cons  g  6s  . .  1928  M  N , 
KC  FtSAM  Ry  refg  As..193'-.:A  O 
K  C  A  .M  R  A  n  1st  gu  53.  .1920  A  O 
St  I,  3  W  1st  g  4s  bond  ctfs. . .  1989  M  N 
2d  K  4s  income  bond  etfs.pl989  J     J, 

Consol  cold  4s 1932  J    D 

1st  terminal  A  unifying  'is.  1952  ■»     ■'] 
Gray's  Pt  Tor  1st  gu  g  .5s..  19 47  J     O 

8  A  A  A  Pass  1st  gu  g  4s 1043' J     J 

Seaboard  Air  Line  g  4a. 1950  A  O 

Gold  43  stamped.- 1950  A    O, 

Adju.stment  5a ol949  F    A 

Refunding   4s 19.59  A    O 

1st  A  con8  63  Series  A 1945  M  S. 

Atl  A  Blrra  30-yr  Ist  g  48.el933  M  S, 

Caro  Cent  l3t  con  g  43 1949  J     J 

FlaCent  A  Pen  lstext63..1923,J     J 

1st  land  gr.ant  ext  g  5s.. 1930  J     Ji 

Consol  gold  53 1943  J    J| 

Ga  A  Ala  Ry  1st  con  53. ..01945  J     J 
GaCar  AXo  I3tgug53...1929  J     J 
Seaboard  A  Roan  1st  53...  1926, J     J 
Southern  Pacific  Co — 

Gold  43  (Cent  Pac  coll).. -A- 1949  J   D|     7934  Sale 

Registered... *  1949  J   D; 1 

20-year  conv  43 31929  M  3    

20-year  conv  .5a 1934  J    D,     tf2i8    95i2 

Cent  Pac  1st  ref  gu  g  4a...  1949  !■■   Ai 

Registered 1949  F   A|   

Mort  guar  gold  31^9... )cl929  J    »: 

Through  St  L  Ist  gu  49. .  1954  A   O 
OH  A3  A  MAP  lat  59...  1931  Wl  N 

2d  exten  5s  guar 1931  J     J, 

Gila  V  O  A  N  Ist  gug  53..  1924  M  N 
Hous  E  A  W  T  1st  g  5s 1933  M  N 

Ist  guar  58  red.. 1933  M  N 

HATC  lstg5slntgu 1937  J      J. 

AANWl3tgug59 1041  J     J 

No  of  Cal  guar  g  5s 1938  A   O; 

Ore  A  Cal  1st  guar  g  5a 1927  J     J| 

So  Pac  of  Cal— Gu  g  53 1937  M  N' 

So  Pac  Coast  Ist  gu  4s  g.  .  .  1937  J     J 

Tex  A  N  O  con  gold  53 1943  J     J 

So  l\ac  RR  1st  ref  4a 1955  J     J\ 

San  Fran  Terml  1st  43 10.50  A   O, 

Southern — Ist  cons  g  53 1994  J     Ji 

Registered 1994  J     J, 

Develop  A  gen  4a  Ser  A. ..1956  A  O, 

Toraporary6K9 1950  A   Ol 

Mob  A  Ohio  coll  tr  g  49...  1938  -^I  S 

Mem  Dlv  Ist  g  4  !^8-5s 1996  J     J 

St  Louis  dlv  Ist  g  48 1951  J     J 

Ala  Gt  Sou  1st  cons  A  59. .  1943  J     •> 
Atl  A  Charl  A  L  Ist  A  41^3.1944  J     J 

Ist  30  year  53  Ser  B 1944  J     J| 

Atl  A  Danv  1st  g  43 1948  J     J 

2d  43. 1948  J     J 

Atl  A  Yad  lat  g  guar  49...  1949  A  O! 
ET  Va  A  GaDlv  gSs 1930  J     J 

Cons  l3tgold  53 19.56  M  N 

E  Tenn  reorg  Hen  g  53 1938  M   3 


97I4 
8218 
73 

83 


Higli 
Feb'22 
Dec' 17 

8234 

Aug'21 
81    I 


No.  Lo^     High 
9534  100 

'iol  "so"  "Isii 

"16  "sfii  '85ig 


.;  68      Feb'22  ... 


I 


657g    68 


0934 

83I2 

98 

7834 

6234 

10213 

97I4' 

Oct'20 

Feb'22 

10134 

78    I 

Jan  22 

76    1 

66'4 

7378 

78    I 

Jan' 13 

7314 

527» 

54    I 

I9I4 

3634 

50    I 

6214 

Feb'22 

JaQ'22 

Dec'21 

Feb'22 

Feb'22 

84     I 

Jan'22 


79'4 
Nov'21 
89 
9612 
8312 
8212  Sept'16 


79 
72 

88I4 
9612 
S3 


231  68       70 
140     82       841* 

110  943g    98 

195  71        7ak 

649  64        63I4 

1  IOII4  103 
8  96       97*4 

l_ 

.'."  '96'  '90' 

4  101      1021j 

90  7234    78 

88I4    88^ 

20  7234    78 

2  64i2  66<g 
63  0812  74l| 
48  71        78 

"so  "70'  '7VC 

2  60       60 
35  481c    54)« 
55  I3I2    211* 
63  3118    3Si4 

156  41        63lf 

13  6911    63l| 

63       63 

66       66 

.'."  'iii't  "85 " 

....  71       72 

3  84       86 
....  1  87»4    S7*t 

3d  78       81 


126 

86 

89«t 

6 

95I2 

97 

29 

8II4 

8S^ 

871s    8712 

87I4 

Feb'22 

80      

801. 

Mar'22 

96      

95 

Feb'22 

92      

92 

Feb'22 

97      

97 

Jan'22 

92        .    - 

89 

Dec'21 

92i8 

86 

Mar'21 

9ti.j    9S 

90 

Oct'21 

S7-M     -    - 

S6«.i 

Feb'22 

9934  102»4  100 

Feb'22 

0738    971* 

97 

97i» 

94-.S 

94 

June'2l 

'JII2  -- 

921s 

9218 

8912    92 

9OI4 

Jan'22 

85  Is  Sale 

8419 

8512 

8078  Sale 

791.: 

807s 

91     Sale 

90^8 

9112 

80      

83 

Sept'21 

6234  Sale 

62ir 

63 

94=8  Sale 

9412 

95I8 

6834    70 

707g 

7078 

89       90 

91 

.Mar'22 

77'8     78 

7612 

7612 

86  877« 

78>4  801| 

94>4  98 

92  92 

97  97 


86^    86*4 
96     103i| 
107  :  9S>4    98i| 

'"'ii  s'sii  '92V 

""83     83*8    tO\ 
70     80       82 
78     87ifi    9H| 

"153  "efii  "e'fii 

410    94i«   9S>' 
3  i  66l>    70? 


887« 
98  I 
76    I 

'79*1 
96  I 
9612 

'63*1 


9318 
88 
95 
7158 

68 
75 
9512 

9018 

92 

60 

99I4 1 

8918 ' 

72        73     I 
«7        98 
6133 ' 

90       98ii 
97       98 
95       98 

957. 

90     

80    I 
96I4 


8334  Sept'21 


-  -   1    O  V 

2     73 


77i 


7778 
917) 

7618 
92 

95I8 

78 

93 


Sale 
96 


SO 

79 

93 

91 

817» 

7S 

93 

26l2 

8738 


31 


94 
32 
88 


60  78 
72«»  76 
96        W 

•  No  price  Friday:  latest  bid  and  Mked     a  Due  Jan.    ft  Due  Feb.    f  Due  June.    kItaeJaly.    i:  Due  Aug.    0  Due  Oot.    p  Dae  Not.    (  Dim  Dae.       0|Mloaillf> 


Ga  Midland  1st  33 ..1946  A   O 

Knoxv  A  Ohio  lat  g  68 1925  J     J 

Mob  &  Blr  prior  lien  g  5s. .1945  J     J 

Mortgage  gold  4s 1945'     J 

Rich  A  Dan  deb  53  atmpd.1927  A   O 

Rich  A  Meek  Ist  g  5s 1948  M  N 

So  Car  A  Ga  1st  ext  5^8.1929  M  N 

Virginia  Mid  Ser  B  53 1926  M  « 

SorlesFSs ..I926M   3 

General  53 1936, M  N 

Va  A  So'w'n  lat  gu  Ss 2003  J     J 

1st  cons  50-year  53 1958  A 

W  O  A  W  Ist  cy  gu  4s 1924  F 

Spiiliaue  Internat  lat  g  Ss 1955 

Tenn  .V.ssn  of  St  L  Ist  g  4^8. 1939 

l3t  cons  gold  58 1984-1044 

Gen  refund  3  f  g  43 1953:J 

St  L  M  Bridge  Ter  gu  g  58. 1930!A 

Texas  A  Pac  Ist  gold  53 2000'J    D       "1^8  Sale 

2d  gold  Inrorae  53. ff2000  Mar      60 

La  Dlv  U  L  l3t  g  53 193l|J     J' 

WMIn  WA  N  W  l8tgu53.1930  F    A 

Tol  A  Ohio  Cent  lat  gu  5s...  1935  J     J 

Western  Dlv  1st  g  is 1035'.^    O 

General  gold  .58 1 93.".  J    U 

KaiuM  M  lat  gu  g  4s I9S*0,A   O 

2d  29-year  53 I927;J     J 

Tol  P  A  W  lat  gold  43 1917J     J 

Tol  3t  L  A  W  pr  lien  g  3  V^s.  1025  J      1 

.50-year  gold   4.S- .19.50, A    O 

Coll  tr.isi  4s  c  S.;r  A 1917iF    A 

Trust  CO  ctfs  of  dopoalt I ' 

Tor  llam  &  Buff  lat  g  4a...tl946  -'     O 

Ulster  A  Del  1st  cons  g  5s 19281 J    D 

lat  refunding  g  4a 1952,A   O 

Union  Pacific  lat  g  4a 1947IJ     i 

Registered 1947|J     J 

20  year  con  v  4s 1927  J     i 

l8t  A  refunding  4s ffiOOS'M  S 

10-year  porin  secured  6s.. 1923  J     > 
Or<!  RR  A  Nav  con  g  4.S...1P46  J    O 

Ore  Short  Line  lat  «  6a 19221  ^'    A 

1st  consol  B  5i 1946.1      J 

Temporary  53 1946  J     J 

Guar  refind  4s... 1929  J     O 

Utah  A  Nor  gold  .59 1926  J      J 

1st  extended  48 1933  J     J 

Vandalla  cons  k  4s  Ser  A 19551 F    A 

Consola  4s  SurlBK  U 1967 1 M  N 

Vera  Cruz  A  P  1st  gu  4-»'3.. .  1934  J      I 

Vlr^'lnlan  lat  5s  scries  A 1982  M  .V 

Wabash  lat  gold  5s 1939  M  N, 

2d  gold  5a     1939  F    A' 

Debenture  aerloa  B  Os 1930  J      J 

lat  lion  50-vr  c  term  48 1954  J     .1' 

Det  A  Ch  Ext  1st  g  5a 1941  J      J, 

Des  Moluea  Dlv  Ist  g  4s...  1939  J     J 

Om  Dlv  lat  g  3^8 1941  A  O 

Tol  A  Ch  Dlv  s  48 1941  M   S 

WaahTorral  lat  gu  3Ks 1945  F   A| 

1st  40-yr  guar  4a 1945  F    A 


89 

961a 

Feb'22 

Dec'21 

Feb'22 

96  I 
Feb'22 
Dec'21 

60  I 
Feb'22 
Aug'21 
Feb'22 
Deo'21 
Apr'21 

9012 

97  I 
Dec21 
Mar'22 
Mar'22 

SO  I 
85I4  Mar'21 
727»  Nov'21 
92  92    I 

94U  Fob'22 
78  I 
9312 
91% 

Feb'22  . 
85    I 
|l06lj  Nov'04 
I   94I8    Feb'22 


8734 

96 

75 

63 

7534 

96 

9458 

90 

60 

99<4 

7658 

75 

9313 

58 

9812 

97 

90^8 

95»4 

80 

80 


77I4 

93I2 

91 

60 

85 


11 

4 

87 
91 
72 

89 

96lt 

76l« 

75»4 
93*4 
93 

78^ 

96 

95 

1 

"is"" 

987« 

'6"3" 
99I4 

"7"6"  " 

'7'«' 

1 

2     94it    96l2 
1     97       97 


2 

"72 
1 
4 


SO 

87l« 
59« 


85 
89l2 
tij 
Sale 


92 1«  Sale 
8534  Sale 


90 

85 

78 

02 

231* 

S758 

62 


77I2 

89li 

S5 

90 

8958 

9134 

S5 


'•»•> 


1031s  10238 


85li     87 

09      ' 

973i  9'Jl2 
991..  ^le  . 
.S9lj    S93i 

97I2 , 

a6lj 

83»8 1 

HiH  --    -■ 
25U    2S    I 
92     Sale 
95     Sale 
8658     ■>7    I 

'6e"i'.  "'70    I 

91-8 1 

70        75 

63     

70  78 
7512  76 
835, 


Jan' 

Jan'22  -. 
Jan'22  .. 
Feb22  -. 
Dec-21  .. 
88    i 

6334 

15U  June'21  .. 
31^8  Feb'22  .. 
Jan'22  .. 
Feb'22  .. 
Dcc'2l  -. 

9034' 
Feb'22  -. 

9214I 

86 
IO3I4 

S5I4' 
Jan'22  .. 
Feb'22  . 

9934 

89*4 1 

08 
Feb'22  .. 

8358 

Jan'21 
Feb'22 
92 
95U 


861 1 

9978 

97I2 

99 

89I4 

98 

SOlj 

835s 

72ij 


28 

911; 

95 


Se's  Mar'22 


26, 


90 

62 

91 

66lt 

0078 

76l2 

76 

86 


Aug'18 
Feb'21 
Jan'22 
Aug'21 
Dec'21 
761*' 
Jan'22' 
Fflb'22 


96*4    96*4 
80       80 
74        80 


92  96 

8838  947i 

70l8  80l| 

93I0  9312 

8712  95 

60  60 

7912  89 


94l| 
90 


91 
90 
813g  86 
75I8  78 
91       94 


84 
66 


90 

83>4 


24  31^ 
77I1  791i 
89       8»1| 


86 
88 
89 
81>8 
102 
83I4 
08 
9618 
97 
8018 
9018 
8618 
78I4 


92 
89^ 
92l| 
87I4 

103l| 
87l( 

IOOI4 

100 
9934 

go>4 

98 

8fila 

8358 


26  28 

88I4  92 

0338  97>| 

8118  87 


01       01 


New  York  Bond  Record— Conciudert—p;^pp  4 


BONDS 

V.  STOCK  RXnCNAOE 
Week  eDdlDg  Mnr.  lo. 


Price 

F'tday 

Mar.  10 


W«t  Maryland  laC  g  43 1952  A  O 

West  N  Y  A  Pa  UtgSa 1937  J     J 

aangold43 1943  a   O 

lacunie  oM j)1943  Nov 

Western  Pac  let  Sit  A  5a 1946  M   S 

Wbecllnn  &  L  i:  lot  k  5d 1926ia   oI 

Wheel  DIv  1st  gold  5a 1928'j     J 

EzteD  <&  Impt  gold  5a 1930  F    aI 

ReruDdlng  4^8  series  A...  1966M  S 

RR  l8t  ron3ol  4s 1949  m  j 

Wlnston-Salem  a  B  lat  4fl...l9B0  J     J. 

WU  Cent  50-yr  l6t  gen  4s 1949  j     j 

8UD  A.  Dul  dlv  i  term  Ist  4s  '36  M  N 
Street  Railway 
Brooklyn  Rapid  Tran  g  5s...  1945  a   O 

Iflt  refund  con  V  gold  4s 2002  J     J 

3-yr  7%  secured  notes ifcl921'j     J 

Certificates  of  deposit 

Certfs  of  deposit  stamped' 

Bklyn  Pn  El  1st  g  4-5s 1950  F   A 

Stamped  guar  4-53 .1956  F   A 

KlngB  County  E  1st  g  43..  1949  F   A 

Stamped  guar  4b 1949  F   A 

Vaaaau  Elec  guar  gold  48..  1951  J    J 

Chicago  Rys  lat  58 1927,  F   A 

Conn  Ry  &  L  Istiref  g4Hs  1951  J    J 

Stamped  guar  4  H9 1951  J    J 

Det  United  lat  cons  g  4^3...  1932  J    J 

Ft  Smith  Lt  A  Tr  1st  g  5a 1936  M   3 

Hud  4  Manhat  53  ser  A 1957  F   A 

Adjust  Income  5s 1957 

NY*  Jersey  1st  Ss  1 1932 

Interboro  Metrop  coll  4^8     1956 

Certificates  of  deposit 

Interboro  Rap  Tran  Ist  53...1966  J     J 

Manhat  Ry  (N  Y)  conag  48..  1990  A   O 

Stamped  tax  exempt..   .     1990  A  O 

r"^.,^--   - 2013  J   D 

Manila  Elec  Ry  4  Lt  8  f  58..  1953  1*1   3 
Market  St  Ry  Ist  cons  -58         1924M  S 

>-year6%  notes .         1924|A  O 

Metropolitan  Street  Ry — 

B'way  4  7th  Av  1st  c  g53.1943lj    O 
Col  4  9th  Av  1st  gu  g  53..  1992  M  S 


Aik  Low 

Sale     62 

90 

73 


Bid 

62 

95 

6718 

IS 

85i2 

«3i2 

9138 

86       96 

OS's  Sale 

6114     6158 

78U 

76S4 

7714 


1047 


Wck't 
Hanoe  or 
Last  &ile 


853» 

9G>2 


7914 
77 


37       3718' 

45lg i 

7312    74 1» 
74     Sale", 
7114  Sale  I 
80:4     Si's 
8118 
86 
Sale 
3S 
Sale 


oex  Av  4  P  F  Ist  gu  g  53..  1993 
Mllw  K>c  Ry  4  Lt  cons  g  58.1926 
aef  ju.llr.g  4  eiten  4H8  .1931 
McntT'^l  Tram  Ist  4  ref  58  1941 
New  <>:!  Ry  &  Lt  gen  4*^8  1935 
S  VMuru-lpRy  St  e  f  5s  A. 1986  J 
*»  y  Ry,  1st  R  E  4  ref  48.. .1942' J 
'.ertiflriites  of  deposit  1 

«»-year»dJ  Inc  58 III(ii942|A 

Ccrufl  atOB  of  deposit  1 

N  Y  Stitr  Rya  Ist  cons  4^8.1962  M  N 

Portiana  F./  Ist  4  ref  5e         .  1930  M  N 

PortUmd  Ry  Lt  4  P  Ist  ref  5«"  1942  F    A 

I9t  4  r.-«mid  7H8  der  A     .1948|M  N 

Foniacil  Gen  El?i-  lot  5.'     1935|j     J' 

nurd  Ave  1st  ref  4a 1960  i    J| 

Adl  Income  Ss al960>A  O 

rhJ'<J  Avf  Ry  l9t  s  5s..  1937' J      J| 

rrl  City  K>  4  Lt  lat  9  f  5e     .  192;j|  A   O 
L'cd'jrcr  o!  'Lyndon  4Vj8..     1933  J     J 

incoiDf  Oh 19481 

L.oited  Rya  lav  5e  Mas  iiuV  1926  WN 

"Qtted  Ryo  4t  L  lat  e  49 1934lj      j; 

Ht  Looii.    I  raoalt  gu  oe  1924>A 

I'*  Ry  Po*  iBt  4  ref  Si...    .  1934'J 

G««   and   Electric   LIflJit 
stiyn  V''J¥}D  lac  gen  as  .A..1949|J 

Hene' 1: '■i'<»i>rl<!8  B. . IPSn'j 

^'••-^nera'  7s  ,frl«i  C 'l"n)3o  J 

Qeneri!  7- grrlef  D...  1940  J    _ 

J^l.a  UnOas  1st  consg  Sa     1945  M  .N' 

''Jaa 4  F.!^  In  4.  ret  5a  nv-l A   O 

•)l»0  4  E  liitSa..  1927IJ    J 

■oeA 1927  J 

'JUS  OsB  1st  gold  58...1932  J 

'  Gaa  6-yT  conv  7s..     .1925Q 

J«;trolt  Ciiy  Gas  gold  58.        1923  i 

)etrolt  Fai-vm  l«t  coll  tr  5t.    1933  J 

1"'  •        '  ■  A *I940M 

J»^  '■  ■*  M ti940  M  8 

>n'jiJ»  A- coll  68 1949  J     J 

f»var;a  i..i<:  <ofnol  c  5«..  ,1952'  A 
ladiiun  Co  Gad  lat  «  iSs. .  .  1949  M  N 
r*n  f  ;ity  CMo)  Gm  In  g  Sa     1922  A   O' 

:in«»  Co  Kl  L  4  P  f  58 1937  A    Oi 

Purcha'w  money  4g  19^)7  A 

Oonv<TflMf  dot.  4fl   .        '    yy^j,  M 

Hri  y.\  (11  Hkn  Int  con  R  48    1034  J 

••  '     -  •      rst  Lref4r«t68  1934  A 

;»»  L  Ist  4s 1927  ■• 

.  Gajig  58 19481J 

'    fyil-'jri  l»t  4  ref  «i^»  A.1941  A 

'  YO  E  L4  Pg/J, ,948,J 

^irehaw' money  g  4a  1940  F 

M  Elec  III  Ut  cvoagSallllMs'j 
V  Ar  Q  El  L  4  P  l8t  con  K  Sa  I930! ' 

■     O  A  E  (Ut—r.^x  o  A  E 

unifying  A  ref  58  lU??!^  N 

^i  A  K  ceo  *  rrf .'«      .\'»\i\*     J 

iMji  .,v»4t  u  UtAref  ZO-yrSsHO  '     A 

>t  A  Pawitlr  <■>  A  El  58 . . ,       IMoM   H| 

•  '7»n»g  «•   .194:1  A   <J 

1147  M 
'   IWgij  (.to 
"f  <;(i  l«t  gu  g  5« 
•  M  Irt  gu  «  58. 
'■')  'onv  (  ',% 
!.l  '•oiiv  «  f »), 
ritlrx  In  (  to 
'il  A  fow'^r  ;«< 
(•;i  lilt  g  to 


SI 

70 

70 

37I4 

77 

75-8 

72ij 

7b'4 

56      

78I4  Sale 
5812  Sale 


76 
Sale 


13 

Sale 

12 

Sale 

62I4  Sale 

611s  Sale 

61 

Sale 

50 

60 

liH 

77 

87J4  Sale  1 

93>s 

94 

63 

esij 

*>~  —  s 

17 

38U 

45 

9312 

85U 

13 



46 

34'%  Sale  I 

9> 

73 

36 

85 

93 1« 

91>4 

90-54 

57^4 

f.3i2 

78 

75I2 

77'2 

38 

44 

72 

72I2 

70 

83 

79% 

68 

70 

3534 

76 

61 

70^4 

7334 

58 

7S 

5712 

93 

13!» 

12 

61'» 

60 

61 

57 

6412 

8714 

93=2 

65 

I7I1 

40 


NO. 
53 


High 

6212 
Feb'22 

Fcb'22 

O0II7 

8534'     47 

Feb22 

Jan'22 i 

Mar' 17  - 


60 
6414! 
Feb'22 
7634 
7812 


39 
6 

,     I 
43 


38l2 

41 

74 14 

74 

72 
Feb-22 

821  ■> 
Feb'22  ... 

71U        1 

3534 1 


Low 
58l( 
96 
721s 

'84'lg 
92 13 
9II4 

'52"" 
62 
77 
74I2 
7518 


10 

77I4I     35 

June'2r 

Jan'22 ' 

77    I   115 
Jan'20 i 

7334    144 

5834 

93 

16 

14I2 

64 

62 

f>2 
Mar-22 
Jan'22 

88    I 

94^ 


31 
i  351s 
58 
58l2 
'  54 
I  75 
19  1   751s 
64 
66 


240 

2 

179 

107 

651 

29 

25 


141 

29, 


65 
Feb'22  ... 

Jan'22 ' 

--    75i«  Sept'2li 


3215    3234 
7i2  Sale 
0I4       d'-i 

65     Sale 

^4      8aie 


8412 

85 

50 

34 

33 

3J 

'      i'^ 
I   64 12 
!   84 
831 


1U3I»  10334  l(j3i' 
881.  -     .     , 
el's     617g' 
5012  Sale  I 

92      I 

9834  Sale  I 


o 

H 

J, 
O 

N 

O 

o 

D 
A 
J 
A 


601; I 

8i"i  82  ; 

oij        5S    I 
31        09^2 


93        (I3»4 
102     Sale 
104' J  Sjie 
10ti-'4  .-JaM 

911'    »2is 


'Jti 
9012 
90-2 
80'* 


9r> 
91     I 
911. 

---I 


108>2  Sale 
B5       963t 
9514  Sale 
93     Sale 

lOl't  Hale 

102     Sale 
MI4    87 

8UI1 I 

98i| 

96      .     .. 

10« 

100 
83 

86  Sale 

Mif  ... 
lU6>i  Sale 
95  95i| 
76  78'» 
9«s» 

87     ' 


UO34 

6II4 

49I2 

92 

9834 

73 

6418 

SI34 

55 

06 

74 

9212 
102 

li>4 

10«'« 

•M 

91 

903« 

75 
107 

93 

95I4 

92'4 
IOOI4 
101 

87 

87 


Feb'22'1... 

SaUj 

Feb'2l 

Dec'2l' 

35    I     91 

33781 

6534 

81  I 
85 

104    I 

Febl7  —  . 
62  i  GS 
5ll2    465 

Feb  22 

9)    I      13 

Jan-22 

Feb22  .. 

82  I      25 

Feb  22 ■ 

Mar-21'      ..' 
FL-b'22' ' 


27 
67 

'7d»4 
631s 

"75" 
471s 
92 
934 
734 
54 
671s 
571s 
4834 
6412 
81 
9034 

50 

17«s 

39 

ml 

83 


Htffh 

62 12 

96 

74 

"87"" 
93 18 
9114 

"ei " 

64I4 
78 
77I2 
80 

3958 

44 

741s 

7411. 

72i» 

84' 

83 

75 

68 

36 

79I8 

'70''4 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Mar.   10 


Price 
Friday 
Mar.  10 


Wfck'a 
Range  or 
Last  Sale 


Range 
Since 
Jan.  I 


J     J 

M  N 


79 

59 

93 

191s 

17 

65 

6534 

65 14 

57 

64I2 

88 

9434 

65 
20 
40 

'8"4'ls 
851s 


311 
22: 

*;    -4 

23,  6II2 
"     81 


251s 
24 

5I2 
434 


53 

13 


78>i 
102 


351s 
3378 

9l2 

712 

0712 

85 

85 

104:4 


SOU 

441s 

88 

9t> 

73 

60 

75 

51)3 


82 
57 14 
92 
100 
73 
64 18 
S3ii 
56 


72        75i« 


93I4 
102 
10134 
107 
O.t 
Feb'22 

9414      r.) 

9jU'       !U 

Sepf2ll 

IIOI2    475 

Jan'22, 


897( 
100 
J  02 
lOfiU 

871s 

92 

S8I4 

88 


»3<s 

102 

lOtl 

1087, 
93 
9378 
94', 
QIU 


Computlos-Tub-Ri'C.s  r  rts   ..1941 
Oranby  Cons  M  a  Ji  P  cou  bs  A  '2S 

Stainpi^il 192S  M  M 

Conv  deben  Ss .     .  192.')  ivi  .V 

Greut  Falls  How  |«t  s  f  .Is I'.ltH  .\1  N 

Inter  Mercan  Murine  s  f  63..194l|A    O 
Marlaiid  Oil  s  f  Ss  with  wur't-s  lOSlI  A   O 

Mexican  P^troleutn  s  f  8s lOSfliM  ■*} 

Montana  Power  Isl  53  A 1943, J     j 

Morris*  Co  1st  sf  44s 1939iJ     J 

N  Y  Dock  50-yr  1st  g  43 19511 F    A 

Magara  Falls  Power  1st  5s..l932ij     J 

Ref&qen'is <ll932i.A   O 

Nlas;  Lock  A  O  Pow  ist  5s   .  V)54  M  N 
Nor  States  Power  25-\T  5s  A.l't41  A    O 

Ontario  Power  X  F  Ist  5l 1943  F    A 

Ontario  Transmission  5s  ...1015  MN 
Pan-Amer  P  &  T  Ist  lO-yr  73  1930 

Pierce  Oil  3  f  8s 1931  J    l> 

Prod  AReflulagsf  8s 1931  J    I> 

Pub  Serv  Corp  of  N  J  gen  53. 1959  A  O 
Sinclair  Con  Oil  coiiv  7  Vis     .1925  m  N 

Standard  OI!  of  Cal  7s aiySliF    a' 

Tennessee  Cop  1st  conv  63...  19251 M  N 

Tide  Wfit.T  Oil  fii.^s 19.-?liF    A 

Union  Tank  Car  equip  73 193o!F    A 

Wash  Wat  Power  s  r  53 1939  J     J 

West  Peun  Power  ser  .A  53...  1946! IH   S 

IstseriesCOs 1958'j    D 

1st  series  D  73 c1946|F   A 

Wilson  4  Co  Ist  25-yr  si  6a..  1941  A  O 

lO-year  conv  3  f  63 ..1928iJ    D 

Temporary  7^3 193i|F   A 

Manufacturing  and  ladustrlal  | 

Am  Agrlc  Chem  1st  c  53 1928!  A   O 

Ist  ref  s  f  7  i^s  g 1941:F    A 

Am  Cot  Oil  debenture  53 193Lni  N 

AmSra*  R  lst3(>-yr5s3erA  1947  A   O 

Am  Writ  Paper  s  f  7-63 1939  J     J 

Atlas  Powder  conv  7  Hsg 193b  F   A 

Baldw  Loco  Works  Ist  53 1940  iW  N 

Cent  Foundry  Ist  3  t  6s 1931  F   A 

Cent  Leather  20-ycar  q  5s   ...  1925  A    O 

Com  Prod  Refgsf  gSa 1931  IVl  N 

Ist  2.5-year  8  f  .5s. .1934  M  N 

Cuba  Cane  Sugar  conv  73...  1930  J     J, 

Conv  deben  stamped  8% .1 

Cuban  Am  Sugar  1st  coll  83..193i'm  S 

Diamond  Match  9  f  deb  7  Ws.  1936 i 

Distill  Sec  Cor  conv  1st  g  53.1927  A   O 

E  1  du  Pont  Powder  4  ^<s 1936  J   D 

du  Pont  de  Nemours  4  Co  7  Hs '3 IM  N 

;  Flsk  Rubber  l8t  3  f  83 194llM  S 

I  General  Biking  Ist  25-year 681936  J   D 

Il  Gen  Electric  deb  g  3 Ha 1942  F   A 

II      Debenture  53 1952  M  S 

'I      2a-yeardeb6s Feb  1940  F   A 

j  Goodyear  Tire  4  Rub  1st  s  f  8s  •41,iVI  N 

10  year  3  f  deb  g  83. «1931  F   A 

*  Int  Agric  Corp  Ist  20-yr  5s..  1932  IW  -V 

j  Internal  Cement  conv  83 1926  J    D 

International  Paper  58 1947  J    J 

I       IstArci.isB 1917  i     J 

I  Kelly-Sprlngfleld  Tire  83 1931  1*1  N 


Bid 

931.1     94 
8.S      Sale 
SO        8S 
S712    91 
9u-"'g    97h 
94      Sale 
99        99I8 
102i;  Sale 
y4'j<    9134 

7734    78    I 


Aak^Low 

1  92 
87 
87 
88 
901, 
931 1 
99 

IOII2 
941'j 
S27s 
7S 


Htoh   No. 

93i2      35 

88    I        2 

Feb'22 


9678     9734I    971, 
lOlTs  lOlSi'lOl-i; 


y^l2 

8912  Sale 
1*212     93 

83i2 

9714  Sale 
9512    97:^ 
102     Sale 

7l)34     77 

10234  .Sale 

10614   106-34 
95       99 

101     Sale 

1031;  s.,le 
95        96 

SSI4 

98 

1)312  10414 
95I4     9534 
8S78  Sale 
9638  Sale 

94 14    94»4 
101%  aale 
82       84 
8S'2  Sale 
81     Sale 


<;3 
100 
"6 
M(i 
91 
991« 


Sale 
Sale 

777, 
Sale 

98 

9934 


8134  Sale 

S3     Sale 

104'.2  IO4S4 

10812  Sale 

50    Sale 

81     

IO4I4  Sale 
IOI12  Sale 

9512 

7934  Sale 
97's  Sale 
104 12  10434 
llo'^s  Sale 
9934  Sale 
7512    (6i» 


94 

89I2 

92-34 

79 

97 

9513 
IOII4 

7612 
102 
10534 

99 
lOlfs 
103 

95 

911s 

ioiu 

95 

S87s 
95U 

91 
100 

84 
881. 

sa 

1023s 
100 

76 

951.; 

96 

97:^ 

79 

78 

1041^' 
108 

44 


88 
96l'> 
9414 
99  I 
IO212 
9434 
8SI2 
78  I 
971s ' 

10178 

Feb'22 
8934 
93    I 

Jan'22 

97is      69 
97    I     34 
102  12 

77I4'      70 
10  5      1666 
10634 
Feb'22 
IO2I2 
1031s 
Mar'22 
Dec'2i 


I^">    Htth 

89  03U 

,87       88  " 
87       87 
86       88 
9412    P6I2 

I  89       94 

90  9918 
99     1021. 

93  96li 

78  85t| 
76       78 

94  971, 
100l«  1021s 

95  95 
88I2    89<4 
90       927g 

79  79 
94ls    98l> 
94I2    981s 
89      101^ 
73       78 
98     103 

lOSU  I07>s 
i;,     921s    99 
30  100     103I« 
28  10134  105 
95       95 


2 

8 

162 

23 

117 

38 

2B, 

V 

2 

"23 

7,1 


108 


IOII4' 
957g 
90  I 
9634 


1 

79 

95 

303 


IO3I2  104 
93  96 
84  89 
94«3  96»4 


94 

10134 
8412 
89U 
82  " 

103 

100 


1 

293 

16 

142 

25 

68 

6 

Feb'22 !|  76 

96ig      48     93I4 

Jan'22 

9778        6 

83    ,   399 

330 

41 

23 

59 


84 
105 
IO8I2 

50 


747s  3ept'21 


8Hs    98l» 
100     102 
81       84<l« 

86ls    89^ 
807«    84I4 
102     1041| 
99I8  100% 
"       76 
961* 
96       96 
96     100 
60       83 
54Is    84 
lOUs  108 
107     liQi, 
33       50 


9.-.14 


108 


9:1^ 
lOl'g' 
102141 
87 
Feb'22  . 
87l«  8ept'2I     . 
86 
10«ils 
101 
8i 
83': 
89 

104lt 
10U'( 


.  I. 


103 

93 

93 

89I4 

9'Jls  101 
100      103 

77I4    87 

85ll    87 


UOiz 
93 
9''.i, 
•j3H 


95>4 

78 

08 


Ocl'21 

Feb'22 

Fpb'22 

831;         3 

81.     I      22 

.Mar  22 

Aprl7 

IW.'l    223   lo.l*,  108" 


108lt  ICJlf 
98     101 

Sr,     831.. 
811       0(1 
d7>t    HUI| 


8034 


Vflacallanivjii* 

l«n.a  ft  ^,,1!  fr  s,  I, 


-IM7,J 

.  Pirw  J 

.  I947IM  N 

.  \UuM  H 

IJ^I  ■'     o 

19',  I  J 

I '..-.4  i 

IM49  W 

-r.  ,   M 

"   J 

I   ' 

,   J 

J 

I  '^  »<  I  J 


9I<4    OS 
08 

891: 
M'l 
1021.  103 
85  88 
WO  ... 
HO  ... 
7i»      ... 

907| 
03 !« 

70  >• 

00 


9iH 


\ir, 

"0*1 

00 

80 


HaJ8 
01 


-•I   iM< 


nts  ■• 


I  A 
,  i 
1   f 

m 

A 
.lt53  A 

.  H'.i  i 

A 
; 
I 
I 
m 

I .'  1  .r  A 


7«        7414 
0     HajK 
H  «'( 

7I»«  72't 
O  M..I8  I 
1|lt  f**lo   I 


9Va 

71'    I 

l'ib'22 

j  78's  May' 20, 

06 
87^ 
80't 
106 

lot 

86 
01 

87 1| 
7H'l 
O't'l 

Hu  .H5 

70  D8o'2l 
7S  Juos'21 
83>f  I4ept-2l 
06  !if. 

MO's  0<»'s 
06  .Miu-'^O 
»-rbV'J 
May-.:  1 1 


02t| 
7fl 
07 1* 


05'l 

80 

08 


«6 

8814 

III)  I      a 

July'l7 

Fob'i2 

88    I      13 

91  1 

IK     .;l , 

Jan'J2  .... 

•ly'i        I 

yfwxi. — 

1 


I  93 

87 

lOl'u 
86 
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06 
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88>4 

Ifil'ii 
8H 
OMs 


Liggett  A  Myers  Tobac  73.. .1944  A   O 

53 1951  F    A 

Lorlllard  Co  (P)  73 1944  A    O 

5s 1951  F    A 

Nat  Enam  4  Stampg  Ist  5s..  1929  J  D 
Nat  Starch  20-year  deb  53. . .  1930  J     J 

National  Tube  1st  5s 1952  M  N 

N  Y  Air  Brake  1st  conv  «3. . .  1928  M  -V 
Packard  Motorcar  10-year83l931  A  O 

Porto  RIcan  Am  Tob  8s 1931  M  N 

Sharon  Sti-el  Hoop  lat  8s  ser  A 1941  M  .S 
South  Porto  Rico  Suqar  7fl      .  1941  J    D 

fltatirl:ird  Milling  Ist  .5s 1930  M  N 

Steel  4  Tube  gen  8  f  7a  ser  C.  1951  J  J 
Tobacco  Products  s  f  7s..  ..1931  J  D 
rnlon  Rag  4  Paper  l3t  5s...  1930  •'     J 

Htamned 193nJ     J 

Union  Oil  Co  of  Cal  1st  .5s...  1931  J    J 

Unlccd  Drug  conv  83 1941  J    I> 

C  .S  Heuliy  4  I  conv  deb  g  Ss.  192 1  J     J 

U  8  Rubbt-r  5-year  sec  7a 1923  i    D 

Ist  A  rof  .tsserlea  A 1917  J    J 

If*  year  7^8 19.10  1''    A 

U  8  S.'iicU  lief  A  M  conv  6s..  1926  F  A 
Va  I"  ar',  ("horn  lat  15->T  53..r»23  J    D 

Conv  deb  Bs «I924  A    O 

I2-ye«r  8  f  7K» 1932  M  N 

WM,t  El.Ttrlc  I8t  .Is Deo  1922.'      ' 

Wc.sllni;hou.ic  E  A  M  7;i. ..      1931  M  N 

Wlrkwlro  Spon  Steel  Ist  7h.. 19351 I 

Coal,    Iron    and    Steel  I  I 

Beth  Sle»l  Ht  PXt  »  f  .to. .  I92H  J     J 

Ml  A  rof  .•,«  i:ii'ir  A 1942  M  -N 

20-vr  p  m  A  Imps  f  .'M..      .  1936  J     J 

Buff  A  fluso  Iron  8  168 1932' J    U, 

Debenture  .5s 

Colo  !•■  A  I  Co  gen  s  f  3s 

Col  Indus  1st  A  coll  5n  gu 
Cntm  Coal  of  Md  Ih!  A  ref  5n 
I'lk  Horti  fo-il  "onv  fls    .    .  . 


8378  Sale 

S334  Sale 
105^8  Sale 
115     Sale 

9112  Sale 
113'»  II4I4 

94  94I4 
9434    90 
91ij  .. 
97       97I4 

95  9914 
lOai-  Sals 
100     Sale 

95     Sale 

Oo-'s  Salc 

9612    97 

98 '8  Sale 

99i2Sale 

9II4 
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8934 

106     Sale 

04  Sale 
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97     Sale 
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0712  jdule 
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95 
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104 
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9534 
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114 
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02'i   imi| 


10. 

24' 


77 


76 
0 

72li 

»n>4 
33 


io:»'«  i()t<«  loaiit 
I  0711 

'*>  -     '."'.I  Bfl 
I   M 

go 

IIM4 
01 

IU'« 
100 

H'i 


-'     -I, 
I  l."l  ^..l. 

W|  'IP, 

•  1  •.      H«l« 
I'lf"!  <MlM 

Hi't  8«l« 


76 '4 

O'S 

H'i 

73 

87': 

Ml; 

IfH'i 

f>rf';'l 

on' I 

l'ib'22 
112  •' 

II r.    I 
ino'' 


3 
H 
i 
i 

107  ' 

l'» 

'  I  /  I 


oau 
«7>i 


07 

001 1 


.11926  ■• 

..1913  F 

1934'F 

I9'.n  .1 

.  I '•2.1  J 

.1040  A 

.I052,M 

.19'23]A 

.  lO.iiO  M 

l«64|J 


ii«^     HM4 


7< 

• 

70 

W.lS 

l-3>, 


76 

10 

H'. 
74 
SO 
31^ 


I  g  6a 

l^t   rtiri-i  .',.*  ^fflr^  A  .  .  .  . 
I."hlPh  f  •  A  V  IV  a  r  4iia  A 

■f'  ■•     ■  '.  fJ  o<iuv  M  f  .to  l:l3oM 

I  ill  Int  «  f  .Is       Ill.'S  .) 

■ri  lilt  N  f  ,',^  |'i-,7  I 
ll.liul,  I  A.  H  ID  10  vr  lU  «  f  IIMO'A 
Ht  I.  Hook  Ml  A  I'  .-.<  mnipd.  IO.'iSIJ 
Tcnii  '      i'  '   *    ". "     Ti  5«  l9.'il|J 

V  H  '  .(11903  M  Ml 

•'1.1  ...    .dlUA-llM  N; 
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86     Sail- 

9 1  96 
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O.s-'i  .Sail) 
l'9',  S.ili 
»4i;  Sale 
00     .Sail- 


07 
9fiT., 
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91 

101; 
971; 


1051 
1045s 
Feb'22 

7934 

981s 
IO4I2 
116 
100    I 

74 12 
Feb'22 

S434 

8378 
107  , 
1151s 

94S.J 
11413 

9334 

9134 
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97    I 

100 12 

100  Is 
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9534 
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9812 
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94 
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BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
See  next  page 


HIOH   AND    LOW   SALE  PRICE—PER   SHARE,    NOT  PER   CENT 


Saturday,        Monday,        Tuesday,       Wednesday,    Thursday,         Friday. 
Mar.  4.  Mar.  6.  Mar.  7.  Mar.  8.  Mar.  9.         Mar.  10. 


136 

77 
*95 

17 
*21 
*26l2 


*140 

*3h 
•130 
♦85 
*31l4 
17 
* 

'75" 

« 

*86 

50 
5S 

:   *.03 

*234 
*14 
II9I4 
11334 
*83l2 
*14l2 

17 

*.50 
.25 

♦.05 

23'4 

♦4 

12 

66 
*47 
157 

♦4I4 

I4I2 

*.25 


136 
77 
97 
17 

2714 
41 
3612 
49 
145 


31': 

17 

74 

75 

78 

21 

92 

50 
58 

.10 
3I2 
1434 
12018 
114 
8412 
16 
17 
.75 
.25 
.10 
2338 
4l8 
I2I4 
5612 
48 
157 
4I2 
15 
.50 

24  24I4 

3034  311.) 

30  30 

»73l2  74 

♦334  434 

*11  16 

2  2 
1%     7 

IOI2  IOI2 

84  84 

71  72 

66  66 

I47I2  I47I2 

21  21 

2OI4  2OI2 

*79  80 

IOI4  lOSg 

♦378  4I4 

113  II3I4 

*12  13 

*15l4  1534 
•170 


*13l2 

5 
107 

♦6II2 

• 

'38' 
2534 
2234 
3OI2 
♦8 

*8l4 
*26 

33 
*36 

14 

*H4 


I4I2 

5 

1071 

63 

9 
3834 
26 
23I4 
3OI2 

8I2 

81 
26% 
33 
3812 
14 

11 


*.50  .60 

62  63 

*.20  .30 

27  27 

*2l4  2I2 

834  884 


*137 

76^ 
*95 
*16lg 
*21 

2612 


*140 

*4 
*130 
♦85 
301- 
Kilj 
74 

'78l"2 

*20 

♦86 


7634 

98 

17 

'2612 
41 
3612 
49 
145 
8 


3114 

I6I2 

74 

75 

7812 

23 

92 


50       SO'j 
6878    59 


*.03 

♦234 

1418 

11938 

11334 

♦83I2 

♦14 
17 
..50 
.25 
*.0!> 
2234 
*4 
1134 
56l2 

♦47 

15612 

4I4 

I412 

*.25 

24i8 

3OI4 

30 
*73l2 

♦3I2 
*12 

6 

1034 
♦84 
72 
65 
'■14212 
♦2034 
2OI4 
♦79 
IOI4 
4 
II3I2 
I2I2 
15 
•■170 


138 
7612 
96 
17 
22 
27 


♦140 

♦414 
♦130 
♦85 
3OI2 
163, 
*70l2 
♦70 
* 

•87 


138 

7678 

98 

17 

22 

27 

41 

3612 

49 
145 


3OI2 

16% 

75 

75 

78 

21 


140 

7634 

98 

1734 

'2'8  ' 
41 

36l2 
48 
141 


50        5OI4 
5878     5878 


♦13% 
♦4I2 
107 
♦60 

'38" 
•26 

22»4 

30 
8 
8I2 

26 

*32l2 
♦36 

14 

*li4 


*.03 

♦234 

1412 
11934 

113 
83 

♦14 
17 
♦.25 
.20 
♦.05 
2234 
*4 
III2 
57I2 

♦4612 

157 
334 
I4I4 
♦.25 

24I2 
3OI2 
30 
73I2 
41, 

♦12 
♦134 
61s 
1034 
86I2 
72 
65I2 
145 
2OI2 
2OI4 
80 
IOI4 
4 
II3I2 
♦12 
♦I5I8 
17212 
80 

I4I2     *1338 

5  ^3 

IO7I2     107 
63         6I34 

9 
3812 
27 
23 
3OI2 

8I4 

8I2 
26I4 
33 
37I2 
14 

II2 


.10 
3I4 

I4I2 
120 
II4I2 

8412 

16 

17% 
.50 
.25 
.10 

23 
4I8 

12 

57 

48 
157 
4I4 

1434 
.601 

24I2 
31 
30 
75 

434 
15 

178 

7 
11 
86 
73 
66 
150 
2II2 
2034 
80 
1034 

4 

11312 

I2I2 

15 


♦I3I4 
2  77 
14 
III2 
42 14 
♦234 

7% 
1084 
♦II2 
♦2I4 

2i8 
97I2 
8918 
24 
•3 
•1'4 
♦2I4 
♦134 
♦1% 
*2 
•4I2 
•1«4 
57 


1334 
277 
14 
III2 
42 14 
3I2 
7% 
11 

1«4 
3 

2l8 

99I4 

8912 

25 

3I4 

II2 

234 

178 

1»4 

2I2 

•484 

2 
57 


17«4    18 
t*-25      .50 


♦7434 

6l8 
1134 

•  I84 
♦24 

33I4 
•43I2 

447g 

li'-76 
E*-80 

•2 

t*.99 

.        2»4 

1^   .50 

3K. 

•2 

2  Is 

11*40 

•IOI2 


♦.50  .60 

6II2  6II2 

♦.20  .50 

26 

♦2I4  2I2 

878  9I4 


I3I4 

♦27.'; 
1334 

♦10 

42 
♦234 

7I2 
1034 
*ll2 
*2l4 

2 
97S4 
♦90 
2334 

3 

ll2 
♦2I4 

1% 

1% 
*2 

4I2 
♦I84 
67 

1734     18 
».25       .60 


1334 
280 
1334 
12 
4284 

3I2 

7I2 
1034 

I84 

3 

2 
101% 

'2'4' ' 
3 

1% 
234 
1% 
I84 
2I2 
4-% 
2 

57'4 


76 

•74»4 

61« 

6I4 

12 

1184 

2I4 

•134 

26 

24 

3314 

32I1 

45 

4212 

447r 

44I2 

1 

♦.80 

1 

•.60 

2>2 

2I2 

1 

1'8 

278 

1^ 

.52 

.60 

Z%. 

3I8 

2I4 

17. 

1'8 

1!^ 

21k 

♦1% 

.60 

•.40 

liu 

IQJ^ 

78 
6I4 
12 

2l8 
24 
33I4 
42I2 
44I2 
.90 
1 

2l2 
V» 
2I2 
.50 
384 
2 

1'8 
1»4 
.60 
11 


38I4 

27 

22% 

30 

•8I4 

8 
26 
3278 
37 
*14 
♦II4 

♦..50 
61 
•20 
26 

2I4 

9 

1314 
♦278 
13 
♦10 
42 14 

284 

7% 
1034 
♦II2 
♦2I4 

2 
9878 
♦90 
23I2 
•3 
•1% 

234 
♦1% 

2 
♦2 

434 

I84 
6712 

18 

.40 
•38 
•75 

6I2 
II84 
•I84 
24I2 
33I2 
4212 
44I2 
•.80 
•66 
•2 

1 

2% 

.49 

384 

2 

H« 
•1% 
•35 
1012 


.10 
3I4 

I4I2 
120'4 
II3I2 

S3l2 

16 

I7I4 
.75 
.20 
.10 

23I4 
4I8 

121s 

6884 

48 
16884 
4I4 

I4I4 
..50 

2434 
3II4 
30 
73I2 

4I2 
13 

2 

6I4 
1084 
8)12 
73 
66 
145 
2034 
20^4 
80 
10% 

4 

114 

13 

I5I2 

I72I2 

80 

I4I4 

412 

IO7I2 

6184 
9 

39I2 

27 

23 

3OI2 
8I2 
8I4 

26 

33 

37 

1484 
II2 

.60 
63 

.50 
26 

2I2 

9I8 

I3I4 
280 

I4I2 

12 

42I2 
284 
778 

1084 
I84 
3 
2 
101 

92 

23I2 
3I4 
134 
234 
178 
2 

2I2 
484 

184 
68 

18 
.40 

s'o' 

6I2 
12I4 

2i8 
25 
34I4 
44 
46 

1 

1 

2'! 
VAi 

284 

.49 

378 

2 

1'4 

2 

.40 
II 


140 

76 
*96 

I7I4 
♦22 

27 
•39 
*35 

48 
141 

♦4I4 
♦130 
♦84 

3OI2 

1718 
*70i2 
♦70 

76 
♦1984 
•86I2 

50ii     51 
♦58        59 


3012 
I7I4 

75 
75 
78 

¥2  ' 


*.03 
♦234 

♦14 

U978 

112 

♦83 

*15l2 
17 
♦.25 
*.20 
♦.05 
2278 
4 
1178 
57I2 

♦4612 

158 
♦334 
I4I2 
♦.25 

24I2 
3OI2 
♦30 

"  *3r2 
•12 
134 
6 
•10 
♦85 

7112 

66 
145 

2OI4 

20 

70I2 

lOU 

378 

11384 

♦12 

♦15 

♦170 

80 

♦I3I2 

♦3I4 
107 
♦6II2 
9 

39 
•25 

2284 

3OI4 
8 
8 

26 

33 

36 
♦I4I2 

♦II4 

♦.50 

62 

♦.20 

25I4 

•214 

♦878 

♦I3I4 
277 

1284 
♦10 

42 

♦284 

7I2 
1034 
♦21'> 
2I4 
2 
102 
♦90 
24I2 
♦3 
♦II2 

278 
♦1% 

2 
•2I4 
•4% 
•184 
69 

18 

•.40 
•38 

76 
638 

12 

•134 

25I4 

32 

43I2 

45I2 
.80 

•.65 

•2i'> 
1  " 
2% 
.49 
334 
178 
lU 

•1% 

•35 

11 


.10 

3I4 

14I2 

I2OI4 

11312 

84 

I7I2 

17 
.75 
.25 
.10 

23 
418 

12 

6684 

48 
159 
4I0 

14li 
.50 

251, 
31 


140 
7634 
98 
18 

'2'7l4 


140 

7612 
♦96 

I7I2 
♦22 
27 
Lis!  .S'lle 
L'lst  Sale 
46        46 
♦140      145 
Tyist  Sale 

130       

Last  Sale 
♦31         32 

171s 
*70l2 
♦70 
7612 
21 


I7I4 
75 

'7'6"l2 
21 


4I4 
I4I2 

134 

61 
1034 
8712 
72 
66 
145 
2OI2 
2OI2 
80 
10% 

378 

114 

13 

I5I2 

I73I2 

80 

I4I2 

41') 
IO7I2 
64 

9 
39% 
2612 
23 
31 

8 

8 
26 
33 
36 
1478 

II2 

.60 
63 

.50 
26 

2I2 

9% 

I3I3 
278 
13'2 
12 

4258 

312 

8 

11 
284 
2I4 
2 
IO2I2 

92 

24I2 
314 
134 
278 
178 
2l8 
2I2 
5 
2 

69 

18 
.60 

"7'6" 

6'X. 

I2I4 
21s 

25>4 

33 

43I2 

46I4 
.90 
1 
3 
1 

21 
.49 
378 
2 

lU 
2i8 
.40 

III2 


Last  Sale 

.5012    51 
58       5818 

La.1l  Sale 

Last  Sale 

♦14        14I2 

120      120% 

113      II3I2 

83        83 14 

La.1t  Sile 

1678      I7I2 

♦.25       .75 

.20       .20 

Last  Sale 

2234    23 

4l8       4I8 

III4      1134 

6OI4      6212 

Last  Sale 

I57I2  1.58 

4  4I4 

I4I4     I4I2 

Last  Sile 

25%     2618 

3OI4     3034 

30 

75 

4I2 

Last  Sale 

Ih        178 


141      142 
77        7884 
96        96 
I8I4     21 

•22       

4i'"'Feb'22 
36      Ma  '22 

♦146'    HS" 
334      Jan'22 

85' "  'Fe'b'22 
31        34 
17        1734 
♦70'2     75 

♦70       

76        76 

23        23 

87       Feb'22 


30 

"*.3l'2 


6 

IOI2 
•85 

71 

6512     66 
•145      150 

2OI4     2OI2 


61 
1034 
8712 
72 


20 
7934 
IOI2 
3I2 
114 


21 
7984 
1078 
334 
114 


♦12         13 

15Is     I5I4 
I72I2  I72I2 


♦I3I2 

♦3I4 
IO6I2 
*61l2 
^ 

2612 
2234 
30 
♦8l8 

8 
25l2 
32I2 
36 
♦14 

II4 


I4I4 

l'o'7'i2 
64 

9 
40I4 
2612 
23 
31 

8I2 

8I4 
26 
33 
36 
141 

II4 


61 
58 


5II2 
58 


Sales 

for 

the 
Week. 


Shares 

100 

906 

16 

1.433 

10 

164 


05     Feb'22 

3I8     Ma  '22 

♦14        1412 

12084  I21I2 

113      113 

83I2    8312 

I4I2    Feb'22 

1734     I8I2 

*.25       .75 

.07  "  Ma  '•22 
2234    23 

'lii"2    'li'l 

60h    6212 

47       Feb'22 

1.5778  15884 

4I4       4I2 

14%     I4I2 

.60     Feb'22 

25I2  26I4 
30%  3084 
30       30 

• 75 

*3i2      4I2 

13      Feb'22 

"e'    "e' 

1084     1078 

♦86       8712 

70       71 

66        66 

I49I2  I49I2 

'26'  2'l 

79  7984 

IOI4  IOI2 

3%  334 

II3I2  114 

♦12  13 

15  15 


14 

3I2 

IO5I4 

♦6II2 

8I2 

40I4 

2612 

2284 

3034 

*8l8 

814 

26 
32I2 


14 
31 
IO6I2 

64  . 
8I2 

4012 

27 

23 

31 
8I2 
8I2 

26 

32I2 


Last  Sale 

•62        631 2 

Last  Sile 

26        261 

♦2I4       2I2 

•878         938 

1312  1312 

280  280 

1278  I3I4 

♦10  12 

42 12  4334 

♦2I4  3 

712  7I2 

1078  III4 

Last  Sale 

♦2I2      3 

2  2 

100      10112 

90        90 

♦2414     25 


3%, 
♦II2 

2% 
♦1% 
♦184 

2I2 
•llg 

2 


3% 

I84 

278 

2 

2 

2I2 

6 

2 


69I4     5934 


17% 
♦.45 

Last 
♦76 

6I4 
12 

Last 
♦2412 
33 14 
44 
46I4 
♦.86 

Last 
♦2% 
IK. 

214 
♦.46 

3% 
•178 

Us 
•1% 

Last 
1112 


1734 
.50 

Sale 

76 
638 

I2I4 

Sale 

25I2 

33% 

44 

4612 
1 

Sale 
3 

I'A, 
2% 
.49 
334 

2 

II4 

2 

Sale 
12 


♦14        I4I2 


.50     Feb'22 

♦62        63 

.20     Feb'22 

♦26        27 

2  284 

878       9% 


10 


815 

495 

5 

9 

22s 
70 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


469 


52 

3,642 

326 

90 


795 

100 

1,500 


1,306 

1.50 

1,245 

3,110 


467 

410 

1,285 


4,627 

1,967 

127 

20 

25 


700 

2,720 

215 

45 

514 

577 

15 

655 

427 

84 

1,167 

597 

239 

6 

855 

15 

2 

10 

275 

666 

20 

120 

3.758 

217 

1,911 

2,017 

125 

405 

260 

364 

55 

20 

100 


260 


170 
620 
405 


Railroads 

Boston  &  Albany 100 

Boston  Elevated 100 

Do    prel 100 

Boston  &  Maine 100 

Do    pref 100 

Do  Series  A  Ist  pref..l00 
Do  Series  B  1st  pref..l00 
Do  Series  C  1st  pref..lOO 
Do    Series  D  lat  pref-.lOO 

Boston  &  Providence 100 

Bost  A  Wore  Elec  pref.Wo  par 

Chic  June  Ry  A  U  9  Y 100 

Do    prof 100 

Maine  Central 100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 
Norwich  &  Worcester  pref.lOO 

Old  Colony 100 

Rutland   pref 100 

Vermont  4  Massachusetts.  100 


♦1312 

1334 

15 

279 

279 

17 

13 

137s 

6,290 

♦10 

12 

5 

43 

43I2 

831 

•2I4 

3 

315 

7I2 

8 

1,301 

IO84 

III4 

1,340 

184     Feb'22 

♦212 

3 

15 

♦184 

2 

1,150 

IOOI2  IOII2 

4,946 

♦91 

55 

24I4 

24I4 

170 

3 

3I4 

760 

•II2 

I84 

200 

♦212 

3 

570 

•1% 

17s 

60 

♦2I4 

2I2 

270 

2  Is 

2I4 

220 

4I2 

4ii> 

430 

♦134 

2 

80 

69 

59I2 

268 

1734 

1778 

1.230 

*.60 

1 

100 

38      Feb'22 

76 

76 

20 

6I4 

a 'A, 

370 

1178 

1214 

1.435 

2  Is      Feb'22 

2434 

2434 

121 

33 

33 14 

225 

♦43I2 

441s 

182 

♦46 

46 14 

435 

.25 

.25 

108 

.80     Feb'22 

•2I2 

3 

60 

.99 

.99 

430 

2 

21- 

9,950 

•.47 

.53 

1,400 

312 

3% 

10,365 

1'2 

I's 

673 

•lis 

1'4 

975 

•I84 

2 

10 

.40     Feb'22 

III2 

nu 

353 

West  End  Street 50 

Do     pref 50 

Miscellaneous 

Amer  Oil  Engineering 10 

Amer  Pneumatic  Service..  25 

Do     pref 60 

Amer  Telephone  <fc  Teleg..l00 
Amoskeag  Mfg Nopar 

Do    pref No    par 

Art  Metal  Construe  Inc..   10 
Atlas  Tack  Corporation  No  par 

Beacon  Chocolate 10 

Boston  MexPet Trustees  ATopar 
Century  Steel  of  Amer  Inc.   10 

Connor  (John  T)... 10 

East  Boston  Land 10 

Eastern   Manufacturing 5 

Eastern  93  Lines  Inc 25 

Do    pref 50 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Gardner  Motor No  par 

Gorton-Pew  Fisheries 60 

Greenfield  Tap  &  Die 25 

Internal  Cement  Corp.JVo  par 

Internat  Cotton  Mills 50 

Do    pref 100 

Internat  Products No  par 

Do    pref 100 

Island  Oil  &  Transp  Corp.   10 
Llbby,   McNeill  &  Llbb..   10 

Loew's   Theatres 25 

McElwaIn  (W  H)  Ist  pref.lOO 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergonthaler    Linotype 100 

Mexican  Investment  Inc..   10 
Mississippi  River  Power 100 

Do    stamped  pref 100 

National  Leather 10 

New  England  Oil  Corp 

New  England  Telephone..  100 

Ohio  Body  &  Blower No  par 

Orpheum  Circuit  Inc 

Pacific  Mills. 

Plant  (Thos  G)  pref 100 

Reece  Button  Hole 10 

Slmms  Magneto 5 

9wift  A  Co... 100 

Torrlngton 25 

Union  Twist  Drill .. 6 

United  Shoe  Mach  Corp..  26 

Do     pref... 25 

Ventura  Consol  Oil  Fields.     5 

Waldorf  System  Inc 10 

Waltham  Watch. ...100 

Walworth   Manufacturing.  20 

Warren  Bros 50 

Do     1st   pref 60 

Do     2d  pref 60 

Wick  wire  Spencer  Steel 5 

Wollaaton  Land 5 

Mining 
Adventure   Consolidated..  25 

Ahmeek 25 

Algomah  Mining 25 

Aliouz 25 

Arcadian  Consolidated 26 

Arizona  Commercial 5 

Bingham  Mines 10 

Caiuniet  &  Hecla 26 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 26 

Daly-West... 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining  10 

Franklin 25 

Hancock  Consolidated 26 

Helvetia 26 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 26 

Kerr  Lake 5 

Keweenaw   Copper 25 

LakeCopperCo 25 

La  Salle  Copper 25 

Mason  Valley  Mine 6 

Mass  Consolidated 25 

Mayflower-Old  Colony 26 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 5 

New  Idria  Quicksilver 6 

New  River  Company 100 

Do     pref 100 

Nlpissing  Mines 5 

North  Butte 15 

OJibway   Mining. 25 

Old  Dominion  Co 25 

Osceola 25 

Quiucy 25 

St  Mary's  Mineral  Land 26 

Shannon 10 

South    Lake 25 

Superior 25 

Superior  &  Boston  Copper.   10 

Trinity  Copper  Corp 6 

Toulumne  Copper 5 

Utah-Apex  Mining 6 

Utah   Consolidated 1 

Utah  Metal  &  Tunnel 1 

Victoria... 25 

Winona 25 

Wolverine 25 


Rarigt  linre  Jan.  1. 


Lowest 


130I4 

73 

94I4 

14 

20 

22 

36 

30 

40 
125 

3»4 
130 

801* 

27lj 

I214 

69 

68 

57 

15 

78 


Jan   4 

Feb  20 
Mar  1 
Jan  10 
Jan  9 
Jan  5 
Jan  17 
Jan  9 
Jan  12 
Jan  12 
Jan  26 
Jan  19 
Jan  9 
Jan  30 
Jan  3 
Jan  10 
Jan  17 
Jan  6 
Jan  20 
Jan  23 


481;  Jan 
67    Mar 


.02  Feb    8 

2'4  Feb    4 

13     Feb  20 

114%  Jan    3 

104     Jan  10 

z80i8  Jan  17 

I4i2  Feb  20 

13      Jan    7 

.25     Jan  20 

.17      Jams 

.05  Jan  20 

1534  Jan   4 

3     Jan    4 

9I4  Jan  19 

3812  Jan    4 

42      Jan    7 

166     Mar    2 

384  Mar    7 

10     Jan  12 

.35    Jan  27 

19     Jan  26 

26      Jan  20 

30      Jan  16 

17384  Feb  21 

314  Jan    9 

7  Jan    5 
111  Feb  20 

6  Jan    4 

811  Jan  3 
81  Jan  24 
63  Jan  3 
62     Jan 

130  Jan 
20I4  Mar 
13  Jan 
72ij  Jan 

8  Jan 
3i2Mar 

109      Jan 
llt4  Jan  11 
13     Jan  10 

166     Jan    6 
78     Feb  21 

13  Jan    6 
3     Feb  20 

92I4  Jan  3 
60      Jan    3 

812  Mar  10 
34  Mar  3 
25  Jan  3 
2178  Jan  27 
2612  Jan    4 

7  Jan    3 
7I2  Feb    7 

I7ij  Jan  3 
30it  Jan  4 
3318  Feb  18 

14  Mar   4 

1  Jan   9 

.60     Jan  31 

60     Jan   6 

.20  Jan  13 

22      Jan    9 

2  Mario 
8U  Feb  20 


Highest 


85 
31 
19 
76 
80 


13 

Jan    6 

!65 

Jan    6 

IO84  Jan    4 

912  Jan  18 

3712  Jan    3 

I84  Jan    9 

6I2  Jan    3 

lOU  Feb  24 

li2 

Feb    6 

2 

Jan  13 

1»4 

Jan  10 

81i|  Jan  101 

88 

Feb  14 

2218  Feb  28 1 

3 

Feb   6 

I 

Feb  24 

2I4  Feb  18 

lij  Feb    6 

1% 

Jan    4 

2l8 

Mar  10 

2I4 

Jao  20 

ll« 

Jan  16 

63ii  Jan    71 

17 

Feb  21 

40 

Mar    7 

37 

Jan   6 

73 

Jan    7 

584 

Jan  20 

11 

Feb  15 

2i8  JaD20| 

23 

Jan    4 

30i|  Jan    6| 

42 

Feb  20 

41% 

Jon    9 

25 

Mario 

60 

Jan  31 

212  Jan    9| 

.92 

Jan  11 

184Mar    6| 

49 

Mar    7 

2it  Jan  I9| 

I 

Feb  21 

1 

Feb  16 

^2l 

Jan    5 

Jan  16 

10 

Feb  10 

142    Mar  10 

80     Jan  18 

98      Jan  16 

21     Mario 

2418  Feb    2 

2884  Feb  21 

41      Jan  31 

3778  Feb  21 

49I4  Feb  23 

141     Mar    8 

3»4  Jan  27 

130     Jan  19 

Feb    7 

Mario 

Feb  15 

Feb    2 

Mar    1 

847g  Jan  31 

23     Feb  20 

87     Feb  21 

61  ij  Feb  4 
60     Jan  20 

.05  Jan  26 

4I4  Jan  27 

17      Jan  16 

121i2Mar  10 

117      Jan  24 

85      Jan  16 

14 12  Feb  20 

18i2Mar  10 

.75     Feb  21 

.25   Mar    4 

07  Feb  24 

23i2Mar    3 

4I4  Feb  15 

I4I4  Feb  10 

63     Feb  24 

47     Feb  23 

165      Jan  II 

5%  Jan  28 

1512  Feb  27 

1  Jan  19 

27I4  Feb  27 
31»4Mar  2 
32  Jan  27 
781}  Jan    6 

6  Jan  13 
I3I2  Feb  28 

3     Jan  24 

7%  Mar  2 
13  Jan  16 
8712  .Nn25 
7:112  Ma.  2 
68I4  Feb  4 
160  Feb  28 
23  Jan  20 
22I2  Feb  18 
80  Feb  21 
11%  Jan  21 

6  Jan  28 
115     Jan  19 

13  Feb  9 
17     Feb  26 

17212  Jan  24 
80     Jan    4 

I4I2  Feb  21 

6I4  Jan  21 

10878  Feb  23 

6512  Jan  24 

14I4  Feb    3 

4012  Mar  10 

27      Jan  21 

2414  Jan    3 

31      Jan  25 

9     Feb  21 

884  Jan  20 

2713  Feb    3 

36      Jan  13 

41      Jan  14 

16     Feb    9 

1*4  Jan   4 

.65     Feb    7 

65     Jan  25 

.20  Jan  13 

32I2  Jan  26 

314  Jan    3 

984  Jan  25 

14  Jan  21 
286     Jan  23 

16  Feb  10 
1312  Feb  1 
4614  Jan  25 
284  Mar  7 
914  Jan  26 
1214  Jan  26 

2  Jan  19 

3  Feb  13 
2%  Jan  23 

102i2Mar    8 

9lit  Jan  10 

261}  Jan  24 

3%  Mar    9 

1%  Jan    3 

278  Mar    8 

2  Jan  16 
21s  Mar    8 

3  Jan    4 

6  Feb  21 
2it  Jan  23 

5984  Mar    9 

19     Jan  23 

1     Jan  18 

40     Feb   9 

77i|  Feb    1 

7  Jan  4 
1414  Jan  21 

2I4  Jan  16 

27      Jan  26 

371|  Jan  26 

47     Jan  25 

461*  Feb    2 

II4  Jan  23 

.80     Feb  27 

3     Jan  17 

II4  Jan    7 

3     Jan  17 

.34     Jan   3 

378  Mar    7 

2I4  Feb    8 

II4  Jan    6 

2l|  Jan  30 

.60  Feb    7 

12      Jan  26 


Ranoe  for  preHomi 
year  1921 


Lowest 


119      Apr 

133 

6178    Jan 

79 

78      Jan 

100 

1314  Dec 

25% 

16ij  Nov 

30 

19      Aug 

33 

27      Nov 

47 

24     Nov 

40 

36     Nov 

58 

110    June 

133 

314    Jsn 

3»4 

130      Feb 

130 

6312  June 

821: 

30      Dec 

4312 

12      Dec 

23I4 

60      Apr 

75 

61      Nov 

76 

50      Oct 

7S 

15      Apr 

21 

69     Nov 

78 

40      Jan 

6IJ2 

40      Jan 

61 

.04  Aug 

3 

2      Jan 

5»4 

8I2   Jan 

15% 

96%   Jan 

11912 

74      Jan 

109 

73      Feb 

84I4 

12      Jsn 

16 

12«4  Deo 

20 

.15  Dec 

4 

.15  July 

.95 

.0311    Oct 

1% 

9ij  July 

177« 

3      Oct 

4l2 

9ig    Oct 

23 

16      Jan 

42 

42     Nov 

45 

I42I4    Oet 

I66I1 

3     Nov 

17 

9*8  Sept 

23>4 

I      Dec 

8 

1914  Deo 
19     July 


32 

74 

2 

6 

2 


Dec 
Deo 

Sept 
Nov 
Bept 


5ig  Dec 

r8i4   Deo 

73    June 

63>4  Sept 

6«ii    Oct 

117     Sept 

13i|  Bept 

11     Sept 

60    June 

214  Dec 

4      Aug 

951a    Jan 

7  July 
*4li  Deo 

146       Jan 
78I4  Nov 

12l|  Apr 
3  Dec 
88i|  July 
47  June 
10  Dec 
33  Sept 
22I4  Apr 
I6I4  July 
167|    Jan 

8  Deo 


H 
11 
17 
16 

8 


Sept 
Apr 
Aug 
Oct 
July 


.35   Oct 

.4  Mar 

40      Aug 

.15  July 

16      Apr 

1%  Sept 

67(    Jan 


8 

210 

11 

7 
27 


Mar 
Apr 
Dec 
Jan 
Jan 
1%  Nov 
6I4  Mar 
7  Aug 
1%  Apr 
Hi  Sept 

1  June 
48  Jan 
76  Jan 
I6I4    J»n 

2%  Msr 
.98  Sept 

2  Jsn 
lU  Jan 
II4  Jan 
.65  Apr 
2%  Aug 
lU  Aug 

43it   Jan 

1214  Sept 

.40  Nov 

40      Feb 


74 

4 
8 
1 


Dec 
July 
Mar 
Aug 


16%    Jan 

21      Aug 

33i|  Aug 

28      Jan 

.76    Jan 

.36  Nov 

2     Sept 

1    June 

1  Mi  July 

.34  Aug 

1<4  Aug 

111  Nov 

.96    Jan 

.40  May 

.36    Jan 

8it  July 


Higheit 


Nov 
Not 
Deo 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jao 
Feb 
Feb 
Defl 
Feb 
Jan 
Feb 
Jao 
Jan 
Jan 
Deo 

Dee 
Deo 

Jao 
Dee 
Not 
Not 
Deo 
Dee 
Sept 
Apr 
Jaa 
Jan 
Jan 
Deo 
Feb 
Jao 
Dee 
Deo 
Dee 
Jao 
Apr 
Jan 

29  Not 
287|  Deo 
4  Hi  Feb 
86  Mar 
13  Jan 
32  Jan 
47t  Mar 
13  Jan 
18  June 
9212  Feb 

86  Ja» 
64     Mar 

136     Nor 

35%  Apr 

141:  Mar 

84      Apr 

914   Jan 

6     Aug 

11284  Deo 
11»4  De» 
3014   Apr 

171     Deo 

87  Feb 


14 

9I4 
105»4 
61 
22 
3914 
25ia 
24ii 
297( 
17 
17 
221t 
33it 
3584 
1814 

I84 


Jeu). 
May 

Jao 
Feb- 
Jan- 
Jan 
Deo^ 
Deo 
Deo 
Jan 
Feb- 
Apr 
Deo 
Deo 
Jao- 
Deo 


.75  Mar 

63  Deo 
.60  Apr 

24ij  Not 
384    Jan 

10      Apr 


•  Bldand  Mked  prtoee:  Doealea  on  tbtfl  dar.     ILeaa  than   100  and  «Daree      «  i£i-rlgtita      a  £U-<llvldaad  rlgbu.       Par  Talue  SIOO.       Old  itook.    x    z-jividend. 
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Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Mar.  4  to  Mar.  10,  both  inclusive: 


Bonds- 


Friday 
Last 
Salt. 

Price. 


V  S  Lib  L'n  3  Ws.  1932-471. 
1st  Lib  L'n  4s.- 1932-47 1 . 
2d  Lib  Loan  43..1927-42| 
1st  Lib  L'n  4  Us- 1932-47  j 
2d  Lib  Loan  4  'is.  1927-42, 
3d  Lib  Loan  4  KS-  -  - 19231 
4th  Lib  L'n  4  >f  9- 1933-381 

Victory  A%s 1922-23 

Am  Tel  &  Tel  coll  49. .  1929, 
Atl  G  &  W  I  S3  L  5s.  - 1959 
Chic  Jet  Ry&U  S  Y  5s.  1940 

Copper  Range  5g 1949  . 

Hood  Rubber  73 1936  j 

Internat  Cement  8s- .  - 19261 

K  C  Mem  &  Blr  4s 1934i . 

Income  5s 19341. 

Mass  Gas4H9. _1929l. 

Miss  River  Power  58..  1951 1 

N  E  Telephone  5s 19321. 

N  Y  X  H  &  H  4s 1956 

4.S- 1957'. 

Seneca  Copper  8s 1925 

Swirt  &  Co  58 19441 

Warren  Bros  7^3 1937'. 

Western  Tel  <fe  Tel  59-  - 1932' 


52 
92 

"96  "^i 
105 


90 


92  Ji 

93  K 


Snhs 

M'tyyf.s 

Rangi 

for 

^r^ek. 
Shares. 

Low. 

High. 

96.54 

96.94 

83,250 

97.04 

97.04 

100 

97.04 

97.20 

1.850 

97.04 

97.62 

3.600 

96.94 

97.34 

16.150 

98.04 

98.36 

31.000 

96.24 

97.60 

28.600 

99.78  100.84 

21.400! 

88  H 

S8H 

2.000 

50 

52 

S9.500' 

90 

92 

i4.ooo; 

83 

83 

3.0001 

96  Ji 

97 

22.000] 

1041^ 

105 

4.000' 

82 

85 

9.500; 

82  ^ 

82."-« 

3.OOOI 

92 

92  K. 

2,000| 

89 

90 

17.300 

94  H 

94 'J 

12.000, 

51 

51 

1.000 

45?,- 

45'^ 

1.000 

100  s 

100  H 

1.000 

9i><; 

92  K 

14.000 

97  K 

98 

20.500 

93 

93  IS 

16.000 

Range  since  Jan.  1. 


Low. 

High. 

94.64 

Jan 

97.72 

Jan 

95.94 

Feb 

97.44 

Jan 

95.26 

Jan 

97.86 

Jan 

95.94 

Jan 

98.04 

Jan 

95.26 

Jan 

97.86 

Jan 

96.24 

Jan 

98.36  Mar 

95.64 

Jan 

98.24 

Jan 

99.82 

Jan 

100.84  Mar 

86  ?i 

Jan 

89  >4 

Jan 

47 

Mar 

52 

Mar 

89  Ji 

Jan 

92 

Mar 

78 

Jan 

85 

Feb 

95^4 

Jan 

97?'s 

Jan 

101 

Jan 

106  .'4 

Mar 

79^-2 

Feb 

85 

Mar 

SO}-; 

Jan 

83  W 

Feb 

86 

Jan 

92;^- 

Jan 

88 

Jan 

90 

Jan 

93 

Jan 

95 '2' 

Jan 

43?i 

Jan 

51 

Mar 

41 

Jan 

455; 

Mar 

100 

Feb 

110 

J  an 

91 

Jan 

92  V 

Jan 

97  5i 

Feb 

98  H 

Feb 

90 

Jan 

94 

Mar 

Chicago  Stock  Exchange. — The  complete  record  o.f 
transactions  at  the  Chicago  Stock  Exchange  from  Mtr.  4 
to  Mar.  10,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks 


Par. 


.\merican  Radiator 100 

American  Shipbuilding.  100 

Preferred 100 

Armour  4  Co.  pref 100 

.Armour  Leather 15 

Beaver  Board • 

Booth  Fisheries,  new • 

Preferred. 100 

Case  (J  I) • 

Chic  City  dc  Con  Ry  pt  8h 

Common • 

Preferred • 

Chicago  Kiev  Ry.  pref.  100 
Commonw'th  Edison..  100 

Consumers  Co.  com 100 

Continental   Motors 10 

Crane  Co.  preferred 

Cudahy  Pack  Co.  com.  100 

Earl  Motors 

Deere  &.  Co.  pref 100 

Godschau.x  Sugar,  com. . 

Great  I..ake8  DAD 100 

Hart  man  Corporation. .  100 
Hart.  Schaffner  &  Marx 

Common 100 

Hupp  Motor 10 

Inland  Hteel 100 

LIbbv.  McNeill <k  Llbby .  10 
Ml-  ■•    ■■      •  utll.com. 100 

I  100 

1-  rred 

Mltclifctl  .Motor  Co 

National  I^eatber 10 

Old 

Pick   (AllK.Tt)  &  Co 

PiRKly   Wlggly  Stores,  Inc 

••A" 

Pub  Herv  of  .Nor  III,  oomlOO 

Pri-ffrred 100 

Qnakn-  (MitaCo 100 

Reo  Motor 10 

S4>apir('xt)ijrk.  com  ...100 
Bundar'l  Can  *  Electric. SO 

Pr<-ftTr«l .W 

HXtrm  Warn  Speed,  com.  100 
Hwlft  *  <"o  100 


Friday 
Last 
Sale. 

Prut. 


98 
12K 


1 

7H 
4 
120 


6H 


67Ji 
3H 


97 
99  H 


14)i 
49 
6 


90 

6 
lOH 

2K 
22  H 

34  H 
89  Vi 


IBM 
67  « 


T« 
Tl. 

Vi 

Vt. 

i;r. 
I- 


I'lonal.  .15 
'•A  K"A"..« 

I  It,  fom        2'. 

)'•*  CurUjn  10 

•'.  ork»  V  t  c  'A) 
A  Railway*. 


t'l. —  . ..,.  iio*rd,com.lOO 

Vona  Baiu-rjr 

Wahl  fr, 


Wm 

v.. 

V< 

Y. 

Y. 
I 
II' 

f.-t 
<:i. 


M 
p. 

Ml 


.   wl   .JO 
Mill* 

26 

itacturlDclO 


y  itnn 


44 

35  H 
10.'.  i 
22  H 
2K 
414 
51H 

42 
76  h 


1020 

1  'r.'7 


1(127 


30 

(17  H 
Ifi 
7H 
lor. 

140 

e» 

80 

T7« 

60H 

67' 


04  H 
ftO 
M 
OIK 


tVetk's  Range 

oj  Pricts. 
Low.      High. 


87  87  J^ 

95  96 

73^  73H 

97  H  98  H 

12 H  12 K 


Sales 

for 

Week. 

Shares. 


4 
7W 
36 
3 


4 

7«1 
36 

3H 


90 
275 
100 
555 
943 
145 
150 
200 
600 


Range  since  Jan.  1. 


Loic. 


83  Jan 

87  Jan 

68  li  Mar 

91  Jan 


12 

4 


35 
3 


1  IH 

4  4     I 

119H  120 
5K       5H' 

5K    6h: 

104       104     I 
67         68     ! 


3 

72 

15H 

94 


3H 
72 
18 
97 


3.50|  a 

875  4H 

50  IH 

210|  114H 

130{  5 

2.895  5 

74!  104 

3801  55 


98H  102K 


78 

14H 

49 

33K 

64 

89H 

4 
10  H 

2K 
22  H 

33  H 

80  4 

85 
161 

19 

67 

16 

*^.' 

?.  ■ 
10  . 

22  W 
2H 

414 

604 
74 

40.>< 

7ii 

13  «i 

27 

67 

in 

lili 
102  4 
132 
67  li 


78 
15H' 

49H| 

7 
36 
65 
00     I 

6      I 
10H| 

2«| 
22  U; 

35     ■ 

89H 
85 
165 
19H 
684: 
16     ! 


2^      . 

2Hl 

42  4' 

r,^"i' 

7)* 
42 
76 
13'. 
30  I 
60  4 
15 -i 

7^4, 

I  or, 

MAS 
714 


2.2.501 
100, 
1.225] 
1.100 
3.250 

50| 

2.160 

150 

32.5o0! 

75| 

260 

730l 

2.420{ 

905 

25 

855 


1.980 
215 

751 

84 

400 

too 

50 

365l 

H.S25 

1.120 

4.075 

100 

l.H87| 

lO.flW) 

2-50, 

425 

430' 

400 

22A| 

4.100 

1.132! 

H.ISOI 

3.2.V1 
6.300 


HO         SO 

77  H     7N 


40 

76  4    77 

6fl         07 

4fl 

42 

04  H    9r, 

60         60 
KA 


1.000 
H.OOO 

60  4     52.rKK» 
5.000 


24 
60 
10 

814 
81 

73 

10  Ji 

49 
4 

27 

53 

82 
34 
8  4 
2l« 

19 

25 
80  5i 
82  4 
143 
13  V 
.504 
13 
42 
24 
014 
20 
2 
40 
43 

n 

20 
70 
13  4 
27 
ftO 
124 
6 
974 
/12.'i 

r,T: 

70 
67 


Feb 
Mar 
Jan 
Feb 
Jan 

Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Mar 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 

Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Mar 
Jan 
Jan 
Jnn 
Jan 
Mar 
Jnn 

.Mar 
Jan 


35  4     Jan 

«7         .Inn 


High. 

89 
96 
734 
984 
12  4 

8  4 

7H 
36  4 

3H 

24 
94 
*H 
120 

5  V 

6  54 
106 

68 
6 

72 

18 
106 
102  V 

85 

15K 

54 

74 
39 
65  4 
90 

6 
114 

2H 
28 

39  H 

90 

85 
165 

19H 

69  V 

16H 

44 

■35  V 
108  4 

23  H 
64 

434 

63 'i 
94 

43  V 

76 'a 

14 

.30 

no  I, 

164 
7V 
1104 
241 

74  «. 


Feb 
Mar 
Mar 
Mar 
Feb 
Jan 
Jan 
Mar 
Jan 

Feb 
Feb 
Feb 
Feb 
Feb 
Mar 
Feb 
Feb 
Jan 
Mar 
Mar 
Feb 
Mar 

Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Mar 
Jan 
Mur 
Jan 

Feb 
Mar 
Mar 
.Mar 
Mar 
Mur 
Jan 
Feb 
Mar 
Feb 
F<l) 
Feb 
Jail 
Mar 
Ki'b 
F<li 
Jan 
Jail 
Ntiir 
Mar 
F.I. 
Mur 
K.li 
Ki-li 
Mar 


41   . 
42 


4.IMMI 

I';  (HK( 
2.IK111 
fl.ii. 
1,1)  ■ 
.'.O'Mi 

01 V    02    I   in.mxi 
WOH    804       1 .000 


w 


80  Mar 

704  Mnr 

62  Mar 

70 'i  Mnr 

n\>\  Mnr 

r,i  Mnr 

46  Mnr 

064  Jnn 

60  Mnr 

NA  Jnn 

02  Jnn 

96  Ju'> 


•  No  pur  vnluf       /  l-«-(llvldrnrt" 

Plttf burgh  Stock  Exchancre-  -Thin  week'n  rprnnl  on 
the  f'llf.fliur/jh    Slnrk    H/rhnru/r   ipill  hr  Jouuil  on   pn{/i:    l').'{"J 

Baltimore  Stock  Exchange.  -Tho  fomplnt^*  rfx-onl  of  Mm- 
tran.taftioriH  at  the  fJahimon-  Hlofk  KxcUiwk''  tnnu  M;:r.  -1 
U>  Mar.  10,  both  iriftlimivi',  noinpil«xl  from  thf  offifiul  Hal«  m 
liJiUi,  iH  jfivfin  IkjIow.  I'ric«iH  for  aUtckn  an-  all  <loilarM  per 
flharfv  nol  jkt  rent.  For  bondn  Uio  (|iiotfttiori.««  aro  p«T  ctTil 
of  par  value. 


Stocks — 


Par. 


Friday 
Last 
Sate. 

Price. 


.\rundel  Sand  &  Gravel.  100 
Atlan  Coast  L  (Conn)  .100 
Baltimore  Klec.,  pref---50 
Baltimore  Tube 100 

Preferred 100 

I  Beneseh  &  Sons * 

Preferred 25 

Celestine  Oil 1 

Cent  Teresa  Sugar 10 

Preferred 10 

Chalmers  Oil  &  Gas 5 

Commercial  Credit 25 

Preferred  B 25 

Consol  Gas,  E  L  &  P-  -  - 100 

Preferred  - 100 

Consolidation  Coal 100 

Cosden  &  Co.  pref 5 

Houston  Oil.  pref  --  100 
Mt  V-Woodb  Mills  v  t  r  100 

Preferred  v  t  r 1001 

Penns\iv  Wat  &  Pow  .100 
United  Ry  &  Electric- -_50 
Wash  Bait  &  .\imap 50 

Preferred 50 

Bonds — 
Baltimore  Brick  1st  5s.  1943 
City  &  Suburban  1st  5sl922 
Consolidated  Gas  5s.  .1939 
General  4 ',S-  1954 

Conpol  G.  E  L  &  P  44s  '35 

"47c  notes 1945 

6%  notes 

7s.._'_ 1931 

Refunding  .5s 1950 

Convertible  6s 1923 

Cosden  &  Co  6s 

Davidson  Sulphur  6s. .  1927 
Elkhom  Coal  Corp  6s- 1925 
Ga  Caro  &  Xor  1st  5s- 1922 
Indlahoma  Ref  8s  notes  w  i 
Mary'd  Elec  Ry  1st  5s.  1931 
Monon  Val  Trac  Ss. . .  1942 

7s. 1923 

Pennsylv  W  &  P  os. .  - 1940 
United  Ry  &  Elec  4S-  - 1949 

Income  4s 1949 

Funding  5s.  small- .1936 

5<^  notes 

e%  notes. 

Wash  Bait  &  .\nn  5s--1941 


83 
38 

21 ',. 
51 


24  V 
.40 


3h 
'so' 


llOH 
80  " 


100 

10 '^s 
15}i 
31 


99  V 

'si'v 

106  H 


99  J^ 
99 
99 
94  V 


89  H 


69 
49 


99  4 

774 


IlVfi's  Range 

of  Prices. 
Low.      High 


29 ! i  30 

82  83 

38  38 

214  214 

51  53 

26  4  26  'A 

24  V  24  V 
.40      .42 

IH  2 

3V  3K' 

3  3 

49  50 

26  4  26  ^^ 
100       101 


110 
82 

4V 
80 
11 


110! ; 

82  H 
45, 
80 
11 


44  H     AA'-i 
98,4  100 
10  V     10  5i 

15H   15, k; 

31         31 


SOH 
99  V 
95  V 
81 5i 
87H 

1C6  4 
99  J^ 

102  V 
86 
99% 

98  V* 
98 
94  V 
S3V 

99  V 
89  4 
79 
97 
94  V 
69 
48  K 
66 
98  K 
99H 
77>^ 


80  J^ 

99  V 

96 

83 

87  V 
107 

99% 
102 '.5 

86 
100 

99 

99 

94  V 

83  V 

99  V 

89  H 

79 

97 

94,4 

70 

49 

67 

98>^ 

99  4 

774 


Sales 
for 

ir«*. 

Shares 


25 

21 
140 

10 

20 

10 

20 
638 
165 
265 

50 
230 

35 
271 
149 

56 
6,185 

45 
3 

23 
123 

78 
190 

15 


S2.000 

12.000 

6.000 

6.000 

6.000 

23.500 

2.000 

3.000 

9.000 

12.000 

4,000 

14.000 

36,000 

2.000 

10,000 

4,000 

4,000 

4,000 

17,000 

64.000 

19.000 

900 

10.000 

95.000 

4,000 


Range  since  Jan.  1. 


Low. 


26 
80  V 
37 
21  "i 
50 
26 
24 
.35 

1 

2H 

3 
49 
25  V 
91 
105 
80 

78 
10 
44 
924 
9 

14  V 
29 


Jan 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


804 

Jan 

81 

98>< 

Jan 

99  V 

93 

Jan 

96 

81V 

Mar 

834 

824 

Jan 

88 

106 

Jan 

107  V 

99  4 

Feb 

lOOH 

101  V 

Jan 

103  4 

86 

Feb 

89  4 

96  4 

Jan 

100 

98  V 

Mar 

100 

96  4 

Jan 

104 

94  V' 

Mar 

96 

83  V 

Mar 

85  4 

99  V 

Mar 

100 

86 

Jan 

89  H 

75 

Feb 

79 

95 

Jan 

974 

92 

Jan 

944 

66  V 

Jan 

70  V^ 

46 

Jan 

50 

66 

Mar 

67  4 

98  4 

Mar 

984 

98 

Jan 

99=4 

7714 

Mar 

78  4 

High. 


30 

844 
38 
25 
574 
264 
24 »/ 
.50 

2V 

34 

3 

514 
27K 
101 
111 
S3J^ 

44 
84 
12 

45  V 
100 
104 
15V 
31 


Feb 

Feb 

Mar 

Jan 

Feb 

Jan 

Jan 

Mar 

Feb 

Jan 

Mar 

Jan 

Feb 

Mar 

Feb 

Jan 

Jan 

Jan 

Jan 

Mar 

Mar 

Mar 

Mar 

Feb 


Jan 
Feb 
Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Mar 
Mar 
Feb 
Feb 
Mar 
Jan 
Jan 
Feb 
Mar 
Mar 
Jan 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Mar.  4  to  Mar.  10,  both  inclusive,  compiled  from  the  official 
sales  lists,  is  given  below.  Prices  for  stocks  are  all  dollars 
per  share,  not  per  cent.  For  bonds  the  quotations  are  per 
cent  of  par  value. 


* 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan . 

1. 

Sale. 
Price. 

nf  Pr^f  f 

Wuk. 
Shares . 

Stocks —                     Par. 

Low. 

High. 

Low. 

High. 

.\lllance  In.surance 10 

19  4 

194 

20 

il9        Jan 

19 '-i 

Jan 

.\inrrican  Gas  of  N  J 100 

60  M 

554 

60  V 

351 

47        Jan 

60  V 

Mar 

American    MlllinK 10 

5% 

5H 

200 

5H    Mar 

5H 

Mar 

.\tner  Hallway.s,  pref. ..100 

30 

29 

30 

55 

20        Jan 

30 

Jan 

.American   Stores . .* 

94  V 

92 

95 

1,484 

83        Jan 

99 

Feb 

First  preferred * 

125 

123 

125 

126 

114        Jan 

130 

Feb 

Bank  of  .No  Amer  warr  w  I 

57 

50^5 

60 

267 

46        Jan 

63 

Feb 

Consol  Trac  of  N  J 100 

47 

47 

47 

20 

44        Jan 

48 

Feb 

Elec  Storasc  Battery..  100 

148 

142 

148  V 

1.242 

120        Jan 

147  V 

Feb 

General  Asphalt 100 

594 

59  K 

00 

554     Jan 

65 

Jan 

Hunt  &  Hd  Top.  pref.. .50 

10 

10 

100 

10       Mar 

10 

Mar 

In.surance  Co  of  N  A 10 

32 

32 

188 

30        Jan 

32 

Jan 

J  G  Brill  Co 100 

36 

41 

812 

36        Mar 

41 

Mar 

Preferred 100 

75 

75 

10 

75        M.ir 

70 

Jan 

Keystone  Telephone 60 

74 

7  4 

115 

7        Jan 

9 

Jan 

ITeforrcil 50 

28 

28 

5 

27  V     Feb 

28 

Fob 

Lake  Superior  C;orp 100 

9 

8H 

9 

1,595 

04     Jan 

94 

Feb 

I-<-hlKh  NavlKatlon .50 

72Jli 

714 

72  4 

318 

66  V     Feb 

73  V 

Feb 

•Lehlch  Valley      50 

58  V 

59  H 

540 

57        Jan 

61 

Feb 

I,r'hl!.'li  Val  Transit.  pref-.50 

20 

20 

25 

20         Feb 

20 

Feb 

.Mln<'hlll  A  .S  II 50 

48  4 

48;.j 

14 

48         Fob 

48  V 

Jan 

I'cnn  Cent  LA  P.  pref...* 

55 

544 

55 

2.50 

48  4     Jan 

55 

Feb 

PennsylSalt  MfR 50 

71 

70 

71 

13 

69  4     Jan 

72 

Jan 

Pennsylvania . .  .50 

35h' 

35  V 

3,509 

33Vi     Jan 

35  V 

Mar 

PhlladHphlu  Co  (Pitta)  — 

I»rcf  ((•iimulallve6%).50 

38 

37 

38 

0.18 

736        Jan 

38 

Feb 

Phila  Electric  of  Pa 25 

24  V 

23  V- 

24  4 

2.331 

23         Feb 

25  4 

Jan 

Preforrc<l    26 

27  4 

274 

28 

2.884 

27 K     Jan 

2HV 

Jan 

I'lilla  I'.l  of  Pa  warr  full  pd. 

27  H 

26  S 

27  H 

344 

254    Mar 

27  4 

Mar 

Phila  Uaplil    lYaiiMll    ..  .50 

27 

25,4 

27 

8,515 

174     Jan 

27 

Mar 

Plilludi'IpbIa  Traction. . .50 

04 

65  4 

7H 

58        Jan 

66 

Jan 

Ilcadlnit  Traction 60 

20 

22 

280 

20       Mar 

23  V 

Feb 

Tdiio  llclinont    Devel. 1 

1« 

IM 

!« 

2,110 

I'i,  Jan 

IV 

Mar 

Tuiiopah   MliilliK 1 

IS 

14 

1.000 

1  V     Jnn 

2 

Feb 

Iiiloii  PaFH  Itv    50 

121V 

121V 

10 

121V    Mar 

121  V 

Mar 

I'll  Ion  Traction.  »I7,4  par. 

38 'V 

35,4 

30  4 

3,(131 

34         Jnn 

30  V 

Mar 

1  nlle.l  Conor  .S  J 100 

192 

102 

192 

5 

177         Jnn 

102 

Fob 

Ciili.-il  GiiM  Impt 60 

46  H 

41 

454 

6,712 

38        Jnn 

454 

Mar 

•     •         1                 .10 

51  H 

51 

61  4 

1.119 

50  V      Jnn 

62  4 

Fob 

A  S<«  Shorn  50 

.30  >4 

20 

.30  4 

200 

274     Jnn 

34 

Jan 

mil    CnnI    .  .    50 

68 

(IH 

6H 

25 

117         Jan 

70 

Jan 

Will  (  iiiinp  A  Hiiiu.  . . .  100 

46 

46 

246 

40        Jnn 

4H 

Fob 

York  Uftllwayn              .60 

17  4 

in«.j 

17  4 

570 

0         Jnn 

INS 

Feb 

(»reifirri«|    60 

34  ki 

344 

344 

220 

31V     Jan 

36 

Fob 

Ilonil*-  - 

K  S  l.lh  l.34»       .I032-47 

06  H4 

06  H4 

(3.000 

04  32  Jnn 

07  00 

Feb 

iMt     t'.H                         |!H.'    17 

07  32 

07  32 

7.500 

05  H4    Keli 

07  00 

Jnn 

2(14'."                       I'l-'?    12 

07  14 

07  r.2 

25.200 

05  70  Jnn 

OS  (Ml 

Jnn 

:„,    ,^                                i.,.M 

OH  10 

OH  i!l 

(i:),2IWI 

on  04  Jnn 

OH  24  Mar 

4tl>                                            ^ 

07  34 

07  Oil 

1  IN. HIM) 

05  02  Feb 

OH  l( 

Jan 

VI-                                                    Ml 

100  26  UN)  72 

tMI.H50 

00  00  Jnn 

100  72  Mar 

V                                  ■■■!.... 

87  4 

H71., 

1  .IKNI 

HI)  4     Jnii 

H7  4 

Mar 

MM 

83  4 

H4  4 

6,(8(0 

HI          Jnn 

Hll 

Fob 

83  S 

84 

7(81 

H2          Jnll 

Hft 

Fob 

IIHI  Irlepiil  I'll                          .  . 

107  V 

100 

11,400 

1074     Fob 

100 

Feb 

1  1.-^  A  l'o.,|i  ir                          .1 

64  4 

nnv 

1 4,5(8) 

02         Jnn 

66 1< 

rnb 

'          '                                           ''....-. 

102 

102 

UN) 

102        Mnr 

102 

Mar 

1                                                  .  ( 

46 

45 

1  ,IMI<I 

:17  4     Jnn 

46 

Jnn 

1     ■    ..:-                           ,     .      Jl 

8Hl> 

on. 

II, (MM) 

HH4    Mnr 

on* 

Mar 

Itrwimcml  4  'in          ltii.4 

ON 

OH 

1 ,1881 

ON        Mnr 

OH 

Mar 

<    .llnlrrnl  iriwl  n«      11128 

101  It 

101  !« 

n.lHNI 

nil          Jnn 

l()2V 

Jan 

l«t   Ptl<'li<lr<l    Ik           11118 

84 

H4 

1  .INK) 

H4        Mnr 

N4 

Mar 

Itilln  1  |r<lr|i    l<i  .'.•      I'Hill 

BAM 

06 

on 

37, "(81 

03         Jnn 

ON  4 

Fob 

flu             nllinll             \'ii,n' 

06 

06  4 

l,IIHI 

04         Fnli 

on 

F«b 

i«t  niiikiiiu  riiiiii  4'    men' 

70 

70 

1  .11)8) 

72  4     Jnn 

TO 

Mar 

ilii           On                 Mill' 

101 't 

101 V 

10  ■.IMMI 

l(Ht<.      Jnn 

1024 

Fob 

.11        tun 

102 

102 

1 ,1881 

l(8m     Jnn 

1112  4 

Jan 

llna'l                                        I1M7 

87 

87 

2.t8HI 

87        Mnr 

87 

Mar 

f.   II-                                     T  ,  If    In  ■  I'l 

66 

66  4 

10,1881 

66         Jnn 

68 

Knb 

1                                ■.     asH 

824 

82  H 

a,(8N) 

71  li     Jnn 

83 

Fob 

v                                                                       '  1    .  .  .  .  . 

OH 

08 

6(81 

07  4     Jnn 

08 

Jan 

'. ... ..  >,  .11-...-  i.i   ^  i  • .; 

80 

80 

6.(88) 

8A        Jnn 

80 

Mar 

1050 


THE   CHKONICLE 


New  York  Curb  Market.— Official  transactions  in  the 
New  York  Curb  Market  from  Mar.  4  to  Mar.  10,  inclusive. 


Week  ending  March  10— 


Stocks — 


Par. 


Friday 

Last 
Sale. 
Piice. 


I'/fs 
29c 
165-4 


125 
4Vr6 


14; 


00c 


Z14 


191 
60 
20k' 


15 


30?4 
14 
69 
37  M 

5}'s 


187 

44  k; 

10  ti 


Industrial  &  Miscell. 

Acme  Coal  Mining.. 1 

Acme  Packing 10 

Aluminum  Mfrs,  com 
Amalgam  Leathcom. 

Preferred 100 

Amer  Lt  &  Trac.  com. .  100 
\mericnn  Thread,  pref  .100 
\mer  Type  Fdrs,  com. .  100 
Beaver  Board  Cos,  pref. 100 
Benford  Auto  Products..  .5 
Bradley  Fireproof  Prod..l 
Brlt-Amer  Tob  ord  bear.£l 

Ordinary £1 

Buddy  BudB,  Inc ♦ 

Car  Lighting  &  Power.. 25 

Carlisle  Tire.. 

Carolina  Pow  <fe  Lt,  pf  .100 

Celluloid  Co.  pref 100 

Central  Teresa  Sug,  com.  10 

Preferred 10 

Charco.ll  Iron  of  Am,coinlO 
Chicago  Nipple  Mfg  el  A 10 

Cities  Service  com 100 

Preferred 100 

Cities  Serv  Bankers'  sh. 
Cleveland  .4utomoblle.. 
Colombia  Emerald  Synd 

Conley  Tin  Foil • 

Continental   Motors 10 

CurtlBS  .^eropl  &  M  com.* 
Davie.s  (Wm  A)  Co.  Inc.* 
Del  Lack  &  West  Coal.  .50 
Denv  &  Hlo  Or  RR,  pf .  100 

Dort  Motor  Car 

Durant  Motors  Inc.. 
Durant  Motors  of  Ind  w  110 
Eastman  Kodak,  new  com* 
Elec  Stor  Bat  new  w  i 
Federal  Tel  &  Tel... 
Gardner  Motor  Co.. 
Glbson-Howell  Co,  com.  10 

Gillette  Safety  Razor * 

Glen  Alden  Coal... * 

Goldwyn  Pictures • 

Goodyear  T  &  R  com..  100 

Preferred 100 

Grant  Motor  Car 10 

Hall  Switch  &  Slg  com. 100 

Heyden  Chem 

Hudson  Cos.  pref 100 

Hudson  &  Man  RR  corn  '00 
Imp  Tol)  of  G  B  &  Ire-.£1 

Inland  Steel 25 

Intercontinental  Rubb.lOO 
Kayaer  (Jul)  &  Co.  w  I  . .  -  • 
Llbby,  McNeill  &  Llbby.lO 
Lincoln  Motor  Class  A.. 50 

Mercer  Motors 

Morris  (Philip)  Co.,  Ltd.  10 
National  Leather,  new..  10 
Nat  leather,  unstamped 
New  Mex  &  Ariz  L.and.- 

N  Y  Transportation 10 

Nor  Ontario  L  &  P,  com  100 
Packard  Mot  Car  com..  10 
PeerlesB  Trk  &.  Mot  Corp  50 
Perfec'n  Tire  A  Rubber..* 
Postum  Ceri.al,  com,  w  I  .  . 

Preferred  w  I 100 

Pyrene  Mfg 10 

Radio  Corp  of  Amer • 

Preferred 5 

BeynoldB  (R  J)  Tob  B..25 

Preferred 100 

Rockaway  Rollmg  Mills 
Saguenay  Pulp  &  Power.. 5 

Preferred 

Schulte  Retail  Stores. . 

Southern  Coal  A  Iron 5 

Standard  Mot  Coustr...lO! 

Swift  Internationa! 151 

Tcun  Ry,  L&  P,  com. .100 
Tob  Prod  Exports  Corp. -•! 

Todd  Shipyards  Corp ' 

Union  Carbide  &  Carbon  .* 
United  Gas  &  El.  Ist  pf  .100 

Second  preferred  — 
United  Profit  Sharing. 

New  stock,  w  I 

Un  Retail  Stores  Candy..' 
O  S  Light  &  Heat  com.. in 

Preferred 10 

U  8  Ship  Corp 10 

V  8  Steamship 10... 

U  S  Tobacco,  new. •!.- 

Ut.ah-Idaho  SiiRar — 

Wayne  Coal 6' 

West  End  Chemical 1| 

Whistle  Co  of  Pa.. 

Willys  Corp,  1st  pref 100 


RIfthts— 

Kaysor  (.Tulius)&  Co,  w  1.. 

Pure  Oil  Co.- 

Former  Standard  Oil 
Subsidiaries 

Anglo- American  Oil £1 

Buckeye  Pipe  Line 50 

Crescent  Pipe  Line 50 

Eureka  Pipe  Line 100 

Galena-Signal  OH  com.  100 

Illinois  Pipe  Line. 100 

Indiana  Pipe  Line 50 

National   Transit 12  5(1 

Northern  Pipe  Line 100 

Ohl»   Oil.. 25 

Penn-Mex  Fuel 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 1001 

Solar  Refining 100 

South  Penu  Oil 100 

gouthern  Pipe  Line 100 

Southwe.st  Pa  l'ii)e  Line  100 

Btandurd  Oil  (Ind) 2ft 

Standard  on  (Ky) .100 

Standard  Oil  of  N  Y...10l> 

Vacuum   Oil 100 

Washington  Oil 10 


Week's  Rangc\ 

of  Prices. 
Low.      High. 


Sales 

for 

Week. 

Shares 


Other  Oil 

Stock.s  (Concluded) 


Par 


90c 

2}'i 
95c 

lo?-;! 

5H 
11% 
49  H 

m 

20  M 

5% 
2l4 


lOJ 


1 
20C 
165^- 

9^ 
38  H 
120 

4 
52  H 
21 
22c 
80c 
UH 
liH 
76c 
60c 

2« 
99 
109 

2 

ISO 
60 
20 
31 
l!6c 
14H 
5^ 
5ii 
31 
87 
55e 
20  K 
25?!, 
11 

08'^ 
36 
SVa 
14 
15% 
185 
iiV^ 
iH 
9ii 

27 
62c 

2.'-i 
80c 
10 

o'4 
U% 
49  J^ 

20?^ 
5M 
2 
2 

lOK 

lOK 


34 

3J; 
01 


3Ks 

2'^.i;i 

44^8 


95c 

23  K 

!■>» 
5% 

77 

52  K 


.100 

.25c 
...J 


1% 
63i 
5K 
97c 


3 

96c 

730 

7 


VA 


19 

9H 
6% 

34 
3'A 

57 '/^ 
10214 

2''yk 

il'A 

100 

3 

2 

2H 
35 
82c 
3% 
22  Jf 

1 

55^ 
75  >2' 
.52  Ji 
20 

2 

IK 

6K 

4J» 
75c 

1 

6C 
lOc 
46 

2K 
S5c 
70c 

7 

7« 


50c 

SOl! 


1>16 

30c 

W% 
IIH 
38  H 
125 

52 'A 

21 

45c 

80c 
14  !J^ 
Hh 
90c 
98c 

2« 
99 
109  « 

IH 

3K 

I'A 

2« 
192 
62 

21^4 

32 

7.5c 
15 

6Ji 

5 'A 
SIH 
88 
60C 
20  H 
31 
143^ 

z-% 

5 '4 

UH 

16 'i 

188 

45  J4' 

6 

IV4 

2TA 

1 

2H 

9.5C 

T0¥ 

5% 

IVH 

i9'A 

SH 

23 'A 

7 

2'A 

2H 

IVA 

IQH 

2'A 

IH 

20 

9K 

fSVs 

34  M 

4 
61 

]0.'!!i 
10 
3  H 
2''A: 
44" 
ICO 
3 


Range  since  Jan.  1. 


how. 


18.100 
18,500 

100 
7,200 

100 
30 

200 

100 

100 
5,700 

100 
4,400 

400 
1. 100 
7,150 

200 
15 
20 

200 
1,000 

100 
1,400 

940 
1,900 
8,4.'50 

300 
G.lOO 

800 
7,700 

100 


17 


175 


27? 
276" 


2  A 
35 

98c 

Z'A 

23'. i 
VA 
O'i 

77 

53'A 

20 
3!.- 
l'l-,« 

6?4' 

5U 
97c 

l!i 

80 
Uc 
46 

3 

1 
74  c 

7 


400 
15] 
800 
3001 
1,2001 
IS.O.SOl 
000 
1,000 
600 
500 
200 
565 
2,100 
10.400 
4,000 
700 
4,400 
200 
2.000 
1,800 
3,200 
400 
lOOl 
6.000 
1.300 
6.600 
7,080 
500 
0,700 
000 
000 
100 
200 
10 
700 
400 
300 
4,.'">00' 
200 
125 
93.205 
7.000 
26,800 
13 
100 
100 
200 
50 
29,600 
100 
800 
500 
1.700 
260 
300 
100 
300 
14.200 
1,200 
7,900 
16,20C 
500 
20  000 
18,000 
100 
400 
2,000 
8,200 
100 
200 


1 
20c 

15 

7K 

3654 

113  k' 

4 
.52  H 
21 
L5C 
SOc 
I2M 
12M 
45c 
55c 

\% 
90 
106 

Ik 

3M 

1« 

1^ 
158 
51 
17 
20 
55c 
10 

6  k 

2U 
25 
87 
38c 
20  H 
22 'ii 

8k: 

66 
35 

5% 
11 
15  k 
160 
42 

4 

9^ 
24 
50c 

2U 
80c 

7  k 
3H 

lO'i 
49  Ii 

fi 
20  k 

4^ 
76c 

2 

5H 

8  k 
I  ■'A 
VA 

19 
0!.i 
5H 

33  k 
2H 

64  k 
102 
9'i 
2H 


High. 


Other  Oil  Stocks 
Allied   on 1 

New  stock 10 

Amer  Fuel  011.com 10 

Preferre<l -.10 

Arkansas  Nat  Gas.  com.  10 
Atlantic  Lobos  OH.  com. 


87  k 
489 
374 


3c 


2}i 


17 

91 

33  « 

94 

44 
173 

94 

27^2 
105 
269 

27 
.545 
235 
360 
184 

93 

56 

86 'i 
464 

363 

341 
25 


3 


17?s' 

91 

33  H 

96 

40 
175 

94  li 

28 
100 
270 

31 
.547 
238 
360 
185 

93 

58 

87  k 
489 

381 

341 
25 


1 ,500 
01.400 


3fi 
108 

2y. 
Ik 

2  k 

35 
7.5c 
3H 

20  H 
1 
3 

70 

44 

20 
2 

^Va 
6K 
4H 

75c 

96c 
4c 
Iflc 

42  H 
2-A 

85c 

06c 


50c 
SOc 


Mar 
Mar 
•Ian 
Feb 
Mar 
Feb 
Mar 
Miir 
Mar 
Feb 
Mar 
Feb 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Mar 
Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
.fan 
Feb 
Feb 
Jan 
Jan 
J'an 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Marl 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Feb 
Feb 
Feb 
Jan 
.Mar 
Jan 
Feb 
.Ian 
Feb 
Jan 
Jan 
Jan 
Jan 
Fob 
Mar 
Mar 
Feb 
Feb 
Jan 
Fob 
Feb 
Fob 
Jan 
Jan 
Jap 
J.'in 
Jan] 
Jan 
Feb 
Mar 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
.ran 
M  ar 
Mar 
Mar 


IH 
70c 

16k 
UH 
38  H 
125 

4'/ir, 

52  k; 
21 


Jan 
Jan 
Feb 

Marl 
J.an 
Feb 
l'eb| 
Mar 
Feb 
Mar 
Jan 


4.'',c 

IM 
14  H 
14  58 
95c 
9<c 

2k 
90 
110 

3!'s 

4 

Ik 

ZVi 
197 
62 
21'i 
33 
SI 
15 

65^8 

5  A 
34 
80 
60c 
20  k 
31 

73 
38 

6K 
15 
17 
188 
49M 

6 

12« 
28  V^ 

IH 

2 '4 

Ik 
lOk 

5  k 

Ilk 

54 

Ilk 

24'/^ 
lA 
8  k 
3% 

13H 

IIS 
3 
lli 

20 
9'5 
7  k 

37  K 
4H 

61 
104 

10 
4k 
3A 

44  r. 
no 

3 

3 

3  k' 

35 
2H 
4^ 

23  H 
Ik 
TA 

80  H 

53  '4 

34 
4k 
2H 
8H 
6 

1V« 
\%. 

lie 

I.')C 

46 

3 

IK 

87c 

1        7 
I        9J^ 


Jan 
Jan 

Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Feb 
Fob 
M.ir 
Mar 
Jan 
Mar 
Jan 
Keb 
Feb 
Mar 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
I'cb 
Jan 
Feb 
Mar 
Mar 
Jan 
Feb 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 
Feb 
Jan 
Feb 
Mar 
Mar 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
J. an 
Mar 
Jan 
Jan 
M.ar 
Fob 
F'b 
.Mar 
Jaa 
Jan 
Mr.r 
lob 
Mar 
Jan 
Jan 
Mar 
Jan 


FTldny\ 

Last 

Sale. 
Pr'ce. 


Week's  Ranoe 

of  Prices. 
Lew.      High. 


Boone  Oil 5 

Boston-Wyoming   Oil 1 

Carib  Syndicate 

Columbia  I'otroleum 

Uonsi'iine-Martin  Oil 

t!onsoUfiated  Royalties 

Continental  Petroleum — 5 
Continental   Refining 

Cosden  &  Co.  pref .5 

Creole  Syndioate 5 

Cushlng  Petrol  Corp 5 

Denny  Oil 1 

Dominion  OH... 10 

Engineers  Petrol  Co 1 

Federal  Oil 5 

Fensland  Oil 

Gniiland  Oil,  com 

Glenrock  OH.. .-10 

Granada  Oil  Corp.  CI  A.  10 
Home  Petroleum  Corp. 

Hudson  on 1 

Imperial  Ol!  (Canada)  coup 

Internat   Petrol 

Keystone  Ranger  Devel 

Klrby  Petroleum 

Lance  Creek  Royalties — 1 

LlvlnKSton    Petrol • 

Lyons  Petroleum 

Magna  Oil  &  Refining...  1 

Mar.icalbo  Oil  Explor • 

M.arine  Oil 1 

M.trlanil  Oil 

Marland   Kelinlng ..5 

Morlillan  Votroleum 10 

Merrill  Oil  Corp 10 

Mexican  Pauiico  (Jil 10 

Mexican  Seaboard  OH.. 

Mexico  on  Coro 10 

Midwest  Oil  common 1 


20c 
68c 

35^ 

1% 

2 


3H 

"2A 

"sc 
9k 
60c 
I'/i'd 


8H 
1 

2k 


32C 

W2\i\ 
14!^ 
61c  1 
23  "4 1 
CC 
IH 
89c 

'"25k 


13c 

64c 

3% 

Ik 
2 

IVs 
14 

3 

4k 

2% 

5c 

5c 

9k 
53c 

1 

9 

8  k 
97c 

2H 

5« 
30c 


Sales 

for 

Week. 

Shares. 


[Vol.  114 


Range  since  Jan. 


High 


\ 


Low. 


20c 

70c 
4 

1".16 
2 
IK 

17 
3H 
i% 
2'i 
6c 
6C 
9k 

62c 
I'A 

9 

9k 
ll-fo 
2  k 
5H 
50c 
101 H  103 
14  k     15  4 


Ik 


.10 


Mountain  Producers 10 

Mutual  OIL 

National  Oil  of  N  J.  com 

New  York  Oil 

Noble  Ol!  &.  (ias 1 

Preferred 1 

Noi'o  Potrolc-um.  com 

North  .\raorlcan  OH 5 

Northwest   Oil 1 

Ohio  Ranger 1 

(Iniar  Oil  &  Oiks 10 

Osaiie  Xation.-.l  Oil  Synd.l 

Fennok  Oil 10 

Prodiioors  A  Refiners 10 

Red  Bank  OH 
Ryan  Coiisol 
Salt  Creek  Producers...  10 

Sapulpa  Refining 5 

Simms   Polroloiim * 

Sini-'air  Central 

Sliolly    Oil. 10 

South  Petrol  &  Refln 

Sponoer   Petroleum 10 

Stanton  Oil 5 

Old  .stock 

Tox-Kon  Corp 5 

Toxon  (jil  &  Land 1 

Tidal  Os.ase  Oil * 

Victoria  on -    1 

Wostora  States  Oil  &  Gas.l 

Whelan  Oil 1 

Wikox  Oil*  Gas 5 

Woodburn  (ill  Corp 

"Y"  Oil  &  Gas. I 


14c 

95^' 

I 

"29""! 
2k 

"uH 
6k 
2 

13  k 
22c 
55C 


V 


1 

220 

Oc 

70c 


5A 
'24c 

14  k 

2  k 

10  k 


5 

x2'.i 

98c 

18c 


SOC 


4  k 
70c 
220 


Mar 
.Mar 


3 

Ik 


Feb 

Feb 

Jan 

Feb 

Fob 

Mar 

Feb 

Feb 

Feb 

Fel> 

Fob 

Ian 

Feb 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Mar 

Jan 


Mar 
Mar 


2.100 

45 

10 

10 

505 

125 

30 

600 

55 

65 

700 

20 

50 

10 

00 

20 

40 

10,200 

30 

315 

10 

100 


3c 
23c 
2.5c 

2A 

S.k 

9 


3C 
23c 
25c 

2H 
9  k 
9  A 


7,000 
2,200 
L.TOO 
300 
2,400 
3.4001 


16^ 
84  k 
28 
70!.^ 
40 
161 
R4 

27  '..; 

90 
257 

17 
520 
224 
300 
173 

77 

83H 
401 
341 
299 


Jan  I 
Jan' 
Jan 
Jan 
J  an  I 
Jan 
J»n 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Fob 
Jan] 
.fan! 
Jani 
Mar 
Jan  I 
.ran' 
Mar 


IS 

Feb 

95 

Jan 

35 

Fob 

'■7 

Feb 

54 

Feb 

170 

Mar 

941^ 

Mar 

20  k 

Feb 

106 

Mar 

280 

Jan 

"4 

Mar 

555 

Jan 

245 

Fob 

300 

Mar 

105 

J. in 

9S 

Fob 

00 

Fob 

88  K 

Mar 

489 

IMar 

381 

Mar 

311 

Mar 

29 

I'-eb 

2c 

lOo 

2.5r 
I  A 
8H 
8 


Jan 
Jan 
Fob 
Feb 
Feb 
Jan 


40 

24c 
4Sc 

3 
II 

9K 


Jan 

Fob 
Fob 
Jan 
Jan 
Mar 


MlnlniJ  Stock!! 
Al.aska  Krlt  Col  Mi'tal8...1 
Alvarado  Mill  &  Mill... 20 
.'VnKlo-Ain  Corp  of  S  Al  w  1 

Big  Jim  Cons 

Big  Ledge  Cooper  Co 5 

Boston  &  Ely 1 

Boston  &  Montana  Corp 25 
Boston  &  Montana  Dev..5 

Butte*  N  Y. 1 

Caledonia  Mining 1 

Calumet  &  Jerome  C0P..I 

Canada  Copper  Co 6 

Candalaria    Silver.. 1 

Cash  Boy  Consol 1 

Coiisol  .\rlTOna 

Coaiagas  Mining.. - 

Consol  Cooper  Mines 5 

Copper  Canyon. 1 

Cortoz   Silver 1 

Crosson  Con  Gold  M  4  M.l 

Divide  Extension 1 

Dolores    Esporanza 5 

El  Salvador  Sliver  Mines.  1 

Emma   Silver 1, 

Eureka  Croesus l] 

First   National .61 

Goldfiolri  Florence 1 

Co1dtiol<l   Kowanus 

Gold  Deep  Mines 

Gold  Zone  Divide Ij 

Green  Monster  Mining ..5(k' 

Hard  Shell  Mining 

narmlll  Divide... lOo 

nasbrov.cl:  Divide 1 

nocla  Mining 25c 

nolllngcr  Cons  G  M 8 

Howe  Sound  Co 1 

Indooendonce  Lead  Mln.. 

Iron   Blossom 10c 

Jerome  Verdo  Devel 1 

Kerr  Lake --5 

Knox    Divide lOr 

La  Rose  Consol — 6 

MaoNaniara  Crescent 1 

MaoNamara  Mining 1 

Magma  Copper .5 

Mari^h  Mining. ' 

\\»mi-\  Valley  Minos 5 

M.Klnloy-Uarragh  3av  .-1 

Moiiican  Coiiiier. 1 

Mother  Lode  Coallllon..-* 

National  Tin  Corp 50c 

Sevada   Onhir 1 

Nevada  Silver  Hills... 

Now  Cornelia 

New  Dominion  Copper. ..5 

Now  Jorsov  Zln( 100 

N  ■)'  &  Honduras  UosariOlO 

NIploslns  Minos 6 

Nixon  Nevada  Mln 

Pitt.sb  *;  Mt. Shasta 1 

Porcupine  Vlpond 

Ray  llonulcs — 6 

Ray  neroules  M,  Inc.  w  1. 
Box  Consolidated  Mtn — 1 
Rochester  Silver  Corp.. 


2k 
24" " 


60c 
22  k 

6c 

Ik 
82c 

1 
25 

1 

Ik 

2H 

9c 

oi; 

Ik 
29 

2l{t 

2 
II 

6k 

2 

Ilk 
ISc 
55c 

5 
IH 

19c 

9c 
68c 
12c 

5k 

5H 
22c 

4k 
13  k 

2k 
9  k 
2  k 
5 

2  k 

98c 

16c 

ic 

Ik 

47c 

im 

75c 
30c 
30c 

3  k 
70c 
15c 


65c 
24  k 

8c 

Ik 
89c 

Ik 

27  k 

1 

Ik 

3 
14c 

9  k 

1% 
30  k 
2H(i 

•2H 
Ilk 

6  k 

21-5 

14 
22c 
55c 
5 
2 
27c 
10c 
75e 
12c 
5  k 
5  k 
29c 
3  k 
14  k 
3 

10k 
2  k 
5'4 
2  k 
1 
24c 
3c 
1'4 
.53c 
Ilk 
90C 
SOc 
3()c 
5 
70C 
24c 


28,800] 

53,105 

9.800 

45,000 

100 

100 

500 

6.300 

3.600 

7,000 

8,000 

4,000 

200 

77.300 

25,3001 

200 

I7..SOO1 

7,.500| 

500 

400 

102.400' 

0S3: 

10,6001 
1,400| 
.50.725! 
6.000; 
4,700 
17.400 
675 
27,200 
100 
100 
600 
27,1001 
4.200: 
2001 
4.300! 
224.800 
1.300 
2,800 
9,900 
600 
600 
67, .500 

mo 

200 
1.400 
34. .500 
26.000 
1 1 .800 
1. 000 
1.400 
700 
103.2001 
5001 
3..500 
2,300 
12.930 
2,500 
14,.50O 
2,90f. 
200 
21,000| 
5.0001 
1.000 
152.e00i 
2OO1 
300 1 
1 .0001 
1 .000 
28.0001 
4,000 
282,000 


22c 

'SA 
46C 


24c 
15C 


1 
92C 
215^10 
17C 


23c 
2,50 


21c 
13C 


5  k 
Sk 
3k 
15C 

""3k 
3 

550 

ic 

6C 
30 

""i"k 
"210 

7  k 
40C 
34C 

5c 
18 

2k 


6  k 
IOC 


8C 
16C 


2k 

6 

23  k 

5c 

ISc 

62c 

3k 
38c 
40c 
5c 
20c 
l.'ic 
23c 
4c 
20 
iVc 
Ik 
00c 
SOc 
2  k 
12c 
9.8c 
2c 
2c 
200 
62c 
2Ic 
3c 
2c 
8c 
21c 
17c 
12c 
Ic 
6  Is 
8k 
3 

12c 

ISc 

3 

3 

5c 

47c 

Ic 

5c 

29,4 

5c 

IS 

18c 

2Ie 

7?4 

48c 
SOc 
3c 
1754 
2 
137 
5'<j 
6  k 
9c 
26c 
22c 
3c 
Ik 
7c 
16c 


12c 
57e 
3k 

Ik 

O 

5k 

Ik 

4H 

I'A 

So 

3c 

8 
SOc 

1 

9 

4 
830 

2k 

5  k 
7o 
101 

14M 
60(^ 

14  k 
5c 
Ik 

580 
I 

18  k 
1 
1 
2 

»0 
8k 
Ik 

28  k 
IMi 
2k 

SH 

Ik 
Ilk 
l3o 
.36c 

5 

Ik 
15c 

5c 
68c 
12e 

5 
20c 
4k 
12k 
2% 
9k 
2  i"'. 
4  k 
2  k 
75c 
3c 
ic 
1 

lOc 

10 

51C 

220 
25c 
2>i 
60c 
ISO 


2k 

6  k 
24  k 

5C 
230 
68C 

3k 

49c 
50c 

5c 
24c 
21c 
24c 

6C 

4C 

1^6 

1 

02c 
2'^K 
17c 
9Sc 
4c 
2c 
24c 
62c 
25c 
3c 
2c 
9c 
22c 
47c 
1.3c 
Ic 
5h 
0' 
35 
15c 
20c 
41, 

3k 
5c 

550 
Ic 
7c 

30 
5c 


Mar, 
Mar 
Jan! 
Marl 
Mar 
M.arl 
Jan! 
Feb 
Jan 
Jan 
Jan 
Janl 
Feb  I 
Jan  I 
Jan 
Marl 
Jan  I 
Feb! 
Jani 
Mar' 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb! 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Mar 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Mar 
Marj 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Mar 
Jan 
Mar 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Feb 


liOo      Jan 
780       Jan 
4k     Jan 
I'KcM.ir 
Jan 
^^ar 
M.ar 
Mar 
i^ob 
Jan 
Jan 
Jan 
Feb 
Jan 
Jao 
Fob 
Mar 
Jan 
Fob 
Mar 
Mar 
Jan 
Jan 
Jan 
Ki-h 
Jan 
Jan 
Mar 
Jan 
Mar 
.ian 
Keb 
Mar 
Mar 
Jan 
Jan 
42        Feb 
2'»/ftMar 
2  k    Mar 


2  k 
Ik 
17 

3k 
5 

60 
U)C 

9k 
71C 

i"-r. 

Ilk 
9 'A 
IH 
3k 
55^ 

50c 

08 

16;~i 
I'/M. 

VO  ;  , 
lOC 

Ik 

S9c 
Ik 
27  A 
\A 
I '4 
;< 

i4o 
jOk 


•t  I. 


19c 
21c 

8 
54c 
35c 

Oc 
IS 

2  k 
146 

5k_ 

6  l-a 

18c 

27c 

22c 

4c 

Ik 

9c 

16c 


1,800 
300 
5,800 
1,000 
61.000 
1,S00 
23  ,.500 
200.000 
2.000 
4,000: 
16,500 
18,000 
10.000 
3,000 
3.000; 
8,000{ 
7.850 
1,900| 
26,600 
6,6001 
40,0001 
100; 
5,000i 
1,0001 
100,4001 
300! 
25,.500 
6,000 
4,000| 
3,000; 
2.000 
63,0001 
19,000| 
1,000 
3,700 
1,800 
14,5)0 
63,900 
7,300 
8,900| 
1,700 
2.000' 

8,000'; 

1,000 

25,000 

2.000 

8.000; 

10,700; 

2,000 

1,000 

9.0OO 

24, .WO 

7.000 

25.000 

4001 

2,000 

133 

100 

4,240 

46,000 

3,000 

.  1,000 

3,000| 

1001 

28,000 

l.OOOl 


Ik 

6 
23  W 

3c 
15c 
oOc 

3 
34c 
10c 

4c 
13c 

9c 
190 

4  c 

2c 

I'.ii 

1 
900 
84c 

2  k 

lie 

82c 

2c 

2e 

18c 

600 

I60 

2c 

lo 

8c 

lOo 

150 

llo 

Ic 

4H 

7k 

2k 

6c 
160 

2k 

3 

30 

25c 

Ic 

60 
26}i 

4c 

m 
no 

lOc 
6M 

27o 

26c 
2c 

17^ 

2 

124  k 


12  H 

95i 

3 

14 

22c 

550 

5 

214 
270 
10c 
S70 
120 
6 
6 
350 
614 
14k 
3k 
12k 
2  k 
5k 
5 

Ik 

21c 

3c 

Ik 

70c 

12k 

3Sc 

30c 

5 

SI 

3Sn 


Feb 
Mar 
Jan 
Jan 
Mar 
Mar 
Mar 
JaD 
Mar 
Mar 
Jan 
Mar 
Jan 
JaD 
Jas 
Jan 
Jan 
Jan 
Jan 
M.ar 
Jan 
Jan 
Jan 
Mar 
Mar 
Feb 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Feb 
Jan 


SH 

5c 
25e 
210 

2e 

1 

60 
16c 


Jan 

Mar 
Feb 
Jan 
Mar 
Feb 
Jan 
Mar 
Mar 
Feb 
Jan 
Mar 
Jan 
Feb 
Jan 
Mar 
JaiJ 
Jap 
Jar 
Jan 
.Mar 
Feb 
Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar] 
JaD 
Mar 
Jan 
Jau 
Feb 
J  as 
Jas 
Jan 
Jan 
Jan 
Feb 
Jar 
Mar 
Feb 
Jau 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


3H 

8 
24  H 
lOo 
29c 
75c 
6 
94c 
75c 
7c 
35c 
40o 
29c 
6c 
4c 
I'^c 
1H 
1 
02c 
3 

210 

Ik 

fie 

2o 

•!2C 

650 

280 

5c 

20 

130 

220 

4Sc 

170 

Ic 

Ok 

9  k 

3  k 
L5C 
.320 

S 

3k 

So 
C3o 

4c 
iOo 
32  k 

fie 

2  k 
20c 
47c 

9  k 
5Tc 
4S0 

Oc 

ISVj 

2  k 
141 


•'k 
ISc 

20c 

.;2o 

130 

IH 
9c 
21c 


Jaa 
Jan 
Mar 
Feb 
Jan 
.I,in 
Jan 
Jan 
Feb 
.fan 
Feb 
Jan 
Feb 
Jnn 
.Tan 
."^lar 
Jao 
Mar 
Mar 
.'an 
Ian 
Feb 
Jno 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Ian 
Mar 
Mar 
Feb 
Afar 
Feb 
Mar 
Mar 
M:ir 
.'an 
leb 
Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
.Inn 
M;ir 
JaD 

JaD 
Mar 
I>h 
JaD 
Mar 
Jan 
Mar 
JaD 
Jan 
Mar 
Jan 
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haai   ■  Wfek't  Range 
Sale.   '■     o/Prlca. 
Mlnlnfi —  (CcncJ.)     Par.  Price.  .Low.      Higft. 


i: 


silver  Pick  Consol. ....__  1 
South  Araer  (iold  &  Plat..l 

Southwest  Metals--    

Standard  Sliver- Lead 1 

et«wart  Mining 1 

Success   MInIn? 1 

Teck  Hughes 

Tonopah  Belmont  Dev 1 

Tonopah   Divide 1 

Tonopah  Extension 1 

Tonopah  Mining 1 

Trinity 

Tuolume  Copper 1 

United  Eastern  Mining..  1 

United  Verde  Exten 60c 

Unity  Gold  Mlne8 5 

Volcano  Mining 

West  End  Consolidated.  .5 
Yukon  Gold  Co 5 

Bonds- 
Aetna  Explosives  6S--1941 
Allied  Pack  conv  deb  68  "39 

Certificates  of  deposit 

Allied  Pack  8s  8er  B  w  I  '39 
Aluminum  Mfrs  78 1925 

78 1933, 

Ainer  Cotton  Oil  6S-.- 19241 
Amer  Light  &  Trac  69-1925] 
Amer  Tel  &  Tel  68 1922! 

6a 1924! 

American  Tobacco  7g.3922; 

73 1923' 

Anaconda  Cop  Mln  7a  19291 

6%  notes  SeTles  A. .1929 
Anglo- Amer  Oil  7)^9_.1925| 
Armour  4  Co  7%  notes. '30; 

Bamsdall  Corp  88 193l| 

Beaver  Board  Cos  88.. 1933' 
Bethlehem  Steel  78... 1923: 

Equipment  78 1935; 

Canadian  Nat  Rya  7a.l935i 

Can  Xat  Rys  5s  w  i 1 925' 

Canadian  Pac  Ry  6s.. 19241 
Central  3'eel  88  w  1... 19411 

Charcoal  Iron  8s 1931' 

Cities  Serv  deb  88  3er  B  '6fJ 

Deb  7s,  Series  C 1966j 

Col  Grapbopbone  88  .1925> 

Certificates  of  deposit ' 

Conaol  G&A  X  Y  78.. .1922 
Cons  Gas  El  L  4  F  Bait  79 '3 1 

Consol  Textile  88 1941 

Consolidation  Coal  5s.  1950' 
Copper  Exp  Aasn  83..1923: 

8%  not«8  Feb  15. ..1924 

8%  notes  Feb  15... 1925 
Cuban  Tel  Ist  7^8. .-19411 

Cndahy  Pack  78 1923 

Deere  *  Co  7^8 1931 

Duquesne  Light  7^8.1930 
Empire  Gas  *  Fuel  6s.  1924 
Federal  Land  Bank  58.1941 
OalT  (Robert)  Co  7s.«r.'37! 
Galena-Signal  Oil  78..  1930 
Geiieral  Asp'nalt  S8...1930 
Goodrich  (B  F)  Co  73.19iS 
Grand  Trunk  Ry  6H9.195«' 
Gull  on  Corp  7e 19331 

Gs 1923 

Helni  (H  J)  roln  ..193<) 
Hershey  Chocolate  7  He  '30 
Hood  Kuotjer  7%  noteo  '3'", 
Bumhl<>  on  A  R<>r  7^  .  I923 
Interb  R  T  83 .1  P  M  recta. . 

jAckofin  Plrc  Rrirk  88 

Kaaia-f  City  T.^rm  fis  1::l-': 
KanAai  Gas  *  Kl  6s  w  I  1  '.12 ', 
KayserfJuDA  Co7ij  er.LM. 
Kenn'w-oti  f'oorwr  7».1&30 

'*rle(lc  Gas  Light  78 .' 

UStoyMrNelllALIbbyTs'Sli 
Jtonltoha  Power  7i...  1941 

Marland  Mil  71,^8 102! 

Morni  4  Co  7hs '■ 

Kat  Acme  Co  7W4s ; 

Nat  Cloak  \  Sut'  «i   .  1  ■ 
Natlori^l   Xjo^Wm-  hh 
N  Y  N-  H  A  Har.f  4«      I 

7ij  w  I I 

Ohio  M- leu  G«»7!» I 

Ph"' /-.»-. 

Ph 

Pi;  *  1  I  ;<-i ' 

8e<  ■  o  7n   ii 

7  :  ■    .     ..      :,T\  15   ZA 

BiMwenera  Mllla  7a...  1931 
Bolvny  ♦  f\<-  *»  1927 

B.;  . 

7%  - 
7%  w 
7%  t< 
7%  * 

Stewart  Warnw  ««       !'■ 

Hon  Co  7». .      1', 

•win  *  Co  7t !■• 

7n _Atjg  !.'>  !■ 

Tr- 

T!' 

To. 

On:'.  ■ 

Or.''     ■ 

V»  1  1, 


4?, 


4c 


Sata 

fm 
Wrek. 
Shares. 


Range  lince  Jan.  I. 


33c 

i"-«; 

60c 

1/16 


oOe 

2\^ 


lom 
iooh' 
100%  ■ 

101      . 


103  ^Jl 

98  HI 

103  U] 

98     } 

ioiul 

lOlji 
109  M 

99;< 

101 

98  •; 


.1 


104 'i  I 
104      I 


104 


96 


104'-^ 
103  y,  I 

164' j I 

100',; 

80'.; 

1 


93>j| 


2.000 
3,850 

2,000 

10.000 

1.000 

S.OOO 

2.700 

34,300 

12,200 

5,100 

100 

2,800 

19.400 

300! 

300 

102.600 

2.900 

500 

Sl.OOO 

135,000 

11.000 

16.000 

28.000 

32.000 

19.000 

126.000 

96.000 

f.5.000 

8.000 

2.000 

128.000 

39.000' 

34.000! 

6S.OOO' 

37.000' 

15.000 

61.0001 

53.000! 

24.000! 

65.000 

94.OOO1 

39.000! 

1.000' 

4.000 

3.000 

25.000 

2.000 

54.000 

34.000 

17.00 

57.000 

9.000 

6.000' 

4S.OOO1 

50,000i 

31.0001 

13.00CI 

6.OOOI 

10.000; 

162.000 

1 1 .000; 

7  000 

3.000 

99.000| 

20.000; 

05.000 

5.000 

I2.OOOI 

](w  ,,     1.000: 
'.>■;  -.-. ,  .00.000 

101  'J' 166.000 
S2'-    214.000 


102' 

100' 

96  ' 


•.r.) ' 
93 

or 


I  oo 
08 


30.000 
4.000 

51.000| 
2'1,0'iO 
JT.OOK 

L.j.ooo! 

'.0| 

lOi 

p') 

'"1 

M) 
1') 


V. 


■nt  7n  vt    I 


Low. 


Higft. 


Oc 

4H 
10 
lOo 

2c 

Ic 
20c 

1% 
46c 
1% 

■> 

4.5c 

m 

27  Yi 
3H 
44c 
70c 

I'k 


Mar 

Mar 

Mnr 
Jan 
Jan 

Mar 
Jan 
Jan 

Mar; 
Febt 
Jan  I 
Feb  I 

Marl 
Kel)  ■ 
Feb! 
Jan; 

Mar 
Feb 
Jan 


70 !; 

Jan 

59 

Jan 

S0?4 

Jan 

7^^ 

Feb 

100  H 

Jan 

102H 

Feb 

93 

Feb 

96 

Jan 

99  yj 

Jan 

96 1^ 

Jan 

lOO^i 

Feb 

101 K 

Jan 

100  K 

Jan 

96  H 

Jan 

102=4 

Jam 

lOlM 

Jan 

98 

Jan 

63 

Mar 

lOOK 

Jan 

100^ 

Jan 

104  H 

Feb 

09  ■. 

Mar 

9t% 

Jan 

98 

Fvb 

9J-: 

.Mar 

100 

Jan 

87 

Feb 

22  K 

Jan 

33 

Mar 

101 

Feb; 

102  H 

Jan' 

94 

Feb! 

86 

Fob! 

101 

JanI 

in2Vi 

Jan' 

103H 

Feb 

102H 

JanI 

100  )i 

JanI 

95 

Febl 

103 

Febl 

92!^ 

Feb 

102  Ji 

Feb 

95 

Feb 

1004 

Jau| 

102 

Jan 

96^ 

Janj 

102 

Jan! 

102  ?i 

Jhim 

99  K 

Jan 

103  H 

Feb' 

100 

Febl 

95 

Janj 

90^ 

Jan' 

72 

Jan! 

101 

JanI 

99'5 

Jsn' 

96  H 

Marl 

99 

Feb! 

101  4 

Jan' 

04^ 

Feb 

99 

Jan 

80 

Janl 

SO 

Jan' 

102  « 

Jun 

93 -i 

Feb 

95 

Jan' 

05 1^ 

Jan 

r,Ri-5 

Jfin' 

l.llj 


6c 
hVi 

16 

18c 
4c 
3c 

3Sc 
T-H 

75c 
l?f 

3 
80c 

2H 
29  H 

5H' 
52c 
85c 

1'4 

76 
71 

60M 

88 
102 
102^ 

95 'f 

100  >^ 

lom 
102-yi 

103  ?^i 
99>i 
104 

103  J« 
99 
72 

1015^ 
102  Ji 
109  'i 
99  »i 
101 '/I, 

100  >i 
97 

no 

90 

43 

33 
lOlfi 
103H 

9*vi 

SS 
103 
103 
104H 
105 

101  Vi 
ilSH 

104H 
9-i 
103 

96  H 
1024 

104  ^ 
98?ii 

105 
103»/ii 
lOOW 
i  04  '  i 
101  Vi 
98 

101  « 
84 

102 ' ; 

100'.. 
OliH 
99  H 

I03H 

97  Vi 
100 

1)4  Vi 

06'; 

1(14  vt 
U'iJi 

ln2 
98' 
88  Jf 
SI 

lOOH 
1"5 

102  H 
105 

100', 
UUi. 
103 
104 
103 
KlHlJ 

lo.'.s 

Vtr, 

lOfl"-! 


1 10 '..J 
liu<, 

J'lri   |r;<(n 
Jan   lOlU 
Jun  lli.«S 
Krb  103 
Jan   lOJ 

10/.  Vt 
87 

I"'.". 


Jan, 
Jb;i| 
Jun 
Jan 
Jan 
Jun 


ino 


Mar 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Mar 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
Jan 

Mar 

Jan 

Jan 

Jan 

Jan 

Mar 

Mar 

Mar 

Feb 

Jan 

Jan 

Feb 

Mar 

Jan 

Feb 

Mar 

Jan 

Jan 

Mar 

Mar 

Mar 

Mar 

Jan 

Jan 

Jan 

M:ur 

Mar 

Mar 

.Mar 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Mar 

Mar 

Mar 

Jan 

Mar 

Feb 

Jan 

Feb 

Jau 

.Mar 

Mar 

Jan 

Feb 

Feb 

Mar 

Jan 

Jan 

Jan 

Mar 

Mar 

Mar 

Feb 

Jan 

.Ihii 

Mar 

Fib 

Mar 

Jan 

Jan 

Mar 

.Mar 

Feb 

Mar 

Mar 

Mar 

Feb 

Mar 

Jul! 

M.ir 
Mur 
Jan 

Jul! 

Jun 
Jnn 
Jan 
Jnn 
Jati 
J;in 
Jan 
Fi.|. 
Jan 

Mar 
Jan 
Jnn 

Mur 

J«D 

l^ill 

Jan 
Jan 
M  ir 
Fell 
Jnn 
.Mur 
Mnr 
Jan 


For  r  I , 


yr- 

li'i 


dstb    tftt 

lumnm 

97 

J«D 

P) 

Mnr 

» \  I 

r  ■,  ■ .    .- 

■.<4I 

•HH»ni     ' 

''4 

Jan 

IO<i   , 

*lir 

.    lUIV 

nK 

Jan 

21 
22 
1(1'. 

Jon 
Jnn 
Jnn 

1. 11, 

Quotations  for  Sundry  Securities. 

.\11  bonds  prices  are  "and  Interest"  except  where  marked  "f. ' 


Standard  Oil  Stocks    Par  Bid. 

Anslo-.AmcrlranOllnew.  £1  *17 

.Atlantic  Refining 100  925 

Preferred 100  115 

Borne  Scrymser  Co 100  360 

Buckeye  Pipe  Line  Co...  50  *90 
Chesebroush  Mfg  new_.100rl90 

Preferred  new 100  x\09 

Continental  Oil 100  12S 

Crescent  Pipe  Line  Co..  50  *33 

Cumberland  Pipe  Line.  .100  140 

Eureka  Pipe  Line  Co...  100  95 

GalenaSignal  Ollcom..-100  44 

Preferred  old. ..100  110 

Preferred  new 100  102 

Illinois  Pipe  Line ..100  174 

Indiana  Pipe  Line  Co...  50  '94 

International  Petrol .  (no  par)  ♦!  4I2 

National  Transit  Co.. 12.50  •27 

Xew  York  Transit  Co..  _  100  164 

Xortbem  Pipe  Line  Co,  .100  104 

OhioOilCo 25*269 

Penn  Mex  FUel  Co...    .   25  '25 

Prairie  Oil  A  Gas 100  545 

Prairie  Pipe  Line 100  228 

.Solar  Refining 100  350 

Soutliern  Pipe  Line  Co.    100  93 

South  Penn  Oil 100^180 

Southwest  Pa  Pipe  Lines. lOOl  57 

Standard  Oil  (California)  25  '9578 

Standard  Oil  (Indiana)..  25  •87>s 

Standard  Oil  (Kansas) .  .  100  520 

Standard  Ol!  (Kentucky)lOO  482 

Standard  Oil  (X<;bra.ska)  100  170 
Standard  Oil  of  Xew  Jer.   25  •177 

Preferred lOOl  115 

Standard  Oi!  of  Xew  Y'k. 100'  373 

Standard  Oil  (Ohio) 1001375 

Preferred lOOl  115 

Swan&Finch ..100  40 

Union  Tank  Car  Co lOO'  103 

Preferred ..lOOi  103'4 

Vacuum    Oil .100]  338 

Washington  Oil 10]  *25 

Other  on   Stocks  | 

Imperial  oil 25, •102 

Magnolia  Petroleum lOO!  155 

Merritt  Oil  Corporation.   10.  *9^ 

Mexican  Fagle  Oil 5  •H     , 

.Midwest   Refining 50  '170 

Tobacco  .Stocks  i 

.Amerlran  Clgarcommon.IOO  67    1 

Prefirred lOOl  85 

Amer  Machine  .tFdry_.  100,  220 

.American  Tobacco  scrip 125    j 

British-AmerToba.-nrd.   £1  *14'4 

Brlt-Amer  Tolxsc.  bearer  £1  '14 

Conley  Foil  (ncw)..(no  pnr)  ''4 

Helm?  (Geo  VV)  Co.  com.  100  147 

Prcferr."] 100,  107    I 

Imperial  To')  of  CM*  Ire.. I  •!1'2 

Johnson  Tin  FolUt  Met. 100  90 

Mac.Andrewa  4  ForlK's. .  100  102 

Preferred 100  93 

Mengel  Co lOOl  30 

Porto  Rican-AmcrTob..  100  5C 

Scrip '/O 

Reynolds  CR  J)  Tob.icco.  25|  •''5 

B  common  Stock 25  *-13 

Preferred. ...100  '  lOi 


Ask. 

I714 
950 
II6I2 
380 

92 
195 
112 
131 

34 
150 

97 

46 
115 
105 
178 

95 

I4'4 

28 
167 
107 
272 

28 
555 
232 
370 

95 
185 

CO 

9612 

87% 
540 
487 
175 
178 


Joint.  Stk.  Land  Bk.  Bonds 

Chic  Jt  Stk  Land  Bk  5s.  1939 

53  1951  opt  1931 

5Hs  1951  opt  1931 

RR.  Equipments — Per  Ct 

Atch  Topeka  &  Santa  Fe  68. 

.Atlan  Coast  Line  6s  &  6^8 

Baltimore*  Ohlo4H8&  6s. 

Buff  Roch  &  Pitts  4s  i  4^8 
Equipment  63 

Canadian  Pacific  4  Hs  &  6s. . 

Cam  Cllnchfleld  &  Ohio  5s.. 

Central  of  Georgia  4Hs 

Central  RR  of  N  J  63 

Chesapeake  A  Ohio  6s  A  6  M  e 
Equipment  53 

Chicago  &  Alton  4K8.  58... 

Chicago  Burl  &  Qulncy  6s.. 

Chicago  A  Eastern  111  5  Vis... 

Chicago  Ind  &  Loulsv  4 Ho. 

Chicago  St  Louis  A  N  O  58. 


09 

1011 
10334 
Basis . 
5.(^5 
5.75 
a. 10 
6.fi0 
5.75 
0.8 
7  00 
(i.25 
6.65 

6  90 
5.87 
7 
8.65 

7  00 
6.25 
5.80 


ChlcagoAN  W4H8 I     6.70 


Equioment  63  A  6Hs 
Chic  R  I  A  Pac  4 Us.  5s.  68 
Colorado  A  Southern  5a.  6s. 

Delaware  A  Hudson  6s 

Erie  4 ',^3.  OS  A  6s 

Great  Northern  68 

Hocking  Valley  4  t^s,  58  A  68 
Illinois  Central  4'-;8.  58  A  6s 

Equipment  73  A  6Hs 

Kan.iwha  &  Mich  4>38,  68.. 
Louisville  A  Nashville  58 

Equipment  fig  &  6^s 

(Michigan  Central  .53.  69 

115's  iMInnSt  PASSM4HSA  5s 


Tob.acco  Prod  Corp  S%  scrip  •JOO 

7";    s,-rlp_ I    '99 

Unlver-al  Leaf  Tob  com. 100    124 

Preli  rred _ i  00    103 

Wryman-Bruton  Co.comlOOl    '>3 

I»referred .100     '    7 

Young  (J  S)  Co lOOl      75 

Prcfprred I00|     80 

Rubber  Stocks  (Cirri  and  pr 
FIrestoneTlreA  Rub.com.  10      56 

nrr    preferred IOo[ 

7%    prefcrre-d 100 

Gen'I  Tire  A  Rub.  com. .  100| 

Preferred 100 

Goodyear  Tire  A  R,  com. 100 

Pref.-rred 100, 

Prior  ijreferred 100 

Goodyear  TAR  of  Can  pf  100 
Miller   Rubber ...100 

Preferred 

Mohawk  Rubber 100 

Swim  hart  lln  .V  R. com.  100 
Siioiir  Srocka 

''    -  ,1,'ar .V) 

'  ■<•  Sugar  com.  20 

'  -.ir  Corp. (no  par) 

ItK) 

.ri'oninion 


ixar. 

•ir  R'-f.  com. 

I 

MIS  Inc 


85 
78 
185 
65 
1012 
27 
05 
58 
73 
89 
80 


•U 

•eo 
•"s 


1 

.  100  50 

.100  40 

.  ion  f'.'i 

.100  "»<• 

KM)  "00 

.  (no  par)  'U 

!    100,  fiH 

roSin.com.llMli  HO 
Mw;  uu 

om  (no  par)  I  '13 

100'  37 

.  KM)  ^'l 

irf.liHI/123 

..       ....pf  1001  » 

111.  com   (no  pnr)  30 

. 100'  HO 

tin.  eotn  l(K)  W) 

loni  &0 

«  Ilull9«>ll«l 

Hill'  IftA 

..in. 100  <'» 

100  X7 

.    ftol  •■4 

.,.'OUi    .100 1  94 

loal  »i 

i,'i 


'  0  11(0  -il 

IINI>  711 

.  KHl!  .  .  . 

IIHI    

|f,'3  ».*l)l 


3T6 
385 
116 
50 
106 

lot 

342 
30 

104 

160 

973 

19 

180 

70 

90 
2iiO 
127 

14'4 

14»4 

16 
152 
110 

12 

05 
105 

!-6 

32 

60 
0 

75 

45 
II3I2 
103 
101 
128 
10t>2 

Jh7 
109 

85 

90 
icts) 

60 

86 

SO 
195 
100 

10>4 

27U 

67 

62 

73I2 

'os 

4U 

17 

«8 
1 
6 

70 

'0 

fiS 
105 
lOA 

18 

Oft 
150 
103 

16 

43 
100 
125 

111 


I  Oil 

00 

167 

4H 
"3 

211 


6.75 
6  00 

5  35 
5.70 
8.25 
5.70 
K  10 
5.75 

6  75 

5  87 
5.70 

6  75 
6.80 
6  00 
6  00 
«  50 
6  2i 
6.10 
fi  00' 
6  75 
S.^-O 
8. .10! 
6 


100 
102Ss 

104*4 


Fcii'.ipment  6Hs  A  7s 

|lMlssnurI  Kansas  &  Texas  58 

j|Mlsso;irt  Pacific  58 

11      Equipment  68  A  6  Hs 

iMohMe.t  Ohlo4?^s.58 

iXew  York  Central  4^8,  5s. 
Equipment  6s  A  79 

X^  Y  Ontario  A  Western  4  4s 

Norfolk  A  Western  i^a 

r:qulpment  Cs 

Northern  Pacific  78 

Paci  f Ic  Fruit  Express  78 

Pennsylvania  RR  4s  A  4i58- 

Kqulpment63 )     5  S.'>    i.  60 

Pltt.sb&LakeErle63&6H8!    5  f-0    5  50 

Reading  Co  4'-58.. 

St  Louis  Iron  Mt  A  Sou  os. . 

St  Louis  A  San  Francisco  5s. 

Seaboard  Mr  Line  4-^bA  53. 

Southern  Pacific  Co  4Hs. 


6.36 
6  60 
665 
6.00 
640 

5  50 
6.00 
5.00 

6  35 
6  50 
3.50 
6.20 
6.35 
8.00 

5  60 
S.5€ 
6.25 
6.80 
6.70 

6  65 
0.60 
6.85 
6-80 
6.50 
6.5G 
5.46 
6.80 
825 
0.60 
6  50 
5.70 
575 
6.00 
5.75 
6.60 
6.76 

5  50 

6  60 
6.76 

li  6.25 
5  70  0  60 
6.75  d  60 
6.7/i  n  60 
5.70    ^  25 


s.ro  s  so 

7  uu!  '    iK) 
6  sol  6  75 


6  25 
6.75 


Equipment  78 i     " 


70 


Southern  Ry  4Hs,  58  A  68..  | 
Toledo  A  Ohio  Central  4s.. 

lUnlon  Pa'if(c78 

[Virginian  Ry  68 


00 

r.oo 
a. 00 


Public  Utilities  ' 

Amrr  Gas  A  Elec.  com. .  50 
I     Preferred 50 

Amer  Light  &  Trac,  com. 100 

I     Preferred lOOl 

j.Amer  Power  A  Lt.  com..  100 

'      Preferred .'00 

I  Amrr  Public  UtII,  com..  100 

Preferred 100 

I  Carolina  Pow  A  Lt.  con.  100 

Cities  Sorvlce  Co.  com.. 100 

I     Preferred 100' 

[Colorado  Power,  com 100 

Preferred 100! 

Com'w'th  Pow.RyA  Lt.lOO 

Preferred lOO' 

lElec  Bond  A  Share.  pref.lOOi 
IFedernl  Light  A  Trac.lOOj 

!      Preferred 100 

JMIsslsslppI  Riv  Pow.comlOO, 

I     Preferred. lOO! 

1      First  Mtge  5h.  1951.  .JAJ| 

S  f  gdeb  7b  I935-.-MAN: 

'Xorthnra  Ohio  Elec.Oio  paDJ 

I     PrefCTCd lOO' 

N'orth'n  States  Pow.com  lOOi 

I     Preferred...        100 

|Nor  TexaHKlcc  Co,  com.  100 

Preferred  .       .    I00| 

' Pacific  tJ.ig  A  Kl,  iBipref  100, 

Puk-et  Sound  Pow  A  LI. .  100| 

I     Preferred lOO; 

Gen  M  7<^»  1041. ..man! 
iRopiiblle  Ry  A  Light...  100] 
(      I'riferrwl 100 

S<iul h  <  'ulir  i:dl<ion.  coin .  lOOi 

I      l-etirrrd 100 

'SlniidnrdOasA  Kl  (Hel).  50 

I      Prefern'd 60 

iTennemeoRy.  l-tP.ooin.IOO 
rnfirred 100 

United  II  A  R>H.  00m. .  .1«K) 
I m  preferred lOOi     ■• 

Wi-iirrn  Power  Corp tOO      " 

I      Preff-rrrd lOO'      '' 


140 
•42 
l!8 

94 

S3i2 

84 
7 

20 

34 
189 

60 

13 

hi 

21 

51 

•JO'4 

17 

01 

20 

79 

t-\'U 

uu 

•5I2 

23I2 

85 

90 

81 

80 

Sll'i 

36 

I'/l, 
IKl. 

10 

3512 

BO'l 
HO 
•16 
•43 
«l 
8I1 

40 
1 


I'reffrrrd 100 

Short  Term  Sc<Ufl«lo«  --/"' / 
Am  Col  oil  ISit  1924      MAS2| 

(i,,>.r    r  ,.|  .>.    J.I  l\-     10  <t    K.V  s 


Crnj 

i(iir.« 


I  Ann. ' 
I  7.  I 
l\nKi.. 
Arm'i 
I(.  ' 


M  \  Nl 
nllH'2U   JAj; 

,1  .1.11 


»'ia«l 


•  'in  -.nr    .  ..  .'        I  (KVl  li.u        J!.u;...l  01.  i|.»  Ji.«»  Ma  mtrk.  »'i-f» 

t/ldltkinal  'in:  Ui'MofMI  will  b»  fo'iiil       o  .S«w  •!•..«  ...|«i1.      t  K.i  dl»l 

t*nll.     t  Ki-rla'iM      ■  d-a«o^li /Il«ldrn/1      t  lN.llara  pt*  l.u«;(ii:r*.  n«l.     |  DolUr* 
p<»  1.000  mark*      «  .Mark*      «  rnrrartJon 


•  I'rf   ^liorp       *  hatUi       d  !'>!'•  i.i»<  r    n'», 
/  rint  prlrr      *  l.a«l  aalv.     n  .N'oiiilnal.     1 


\ 

I    1  .\  N 

,  .ioin{ 
I 


1...I    .llvl.lrii.l.       I 
I        y  It  rlilhU. 


6  90 
6.26 
6  40 
8.70 
3.60 
6  40 
6€0 


142 

43 
120 

56 

86 

86 

"25" 

85 
191 

0C« 

14 

88 

22 

54 

112 

lOlf 

94 

21 

SO 

9U'4 
101 

25>| 

S>. 

1)2 

88 

K3 

S*- 

37 
100 
10.-. 

11 

37 

97I4 
II2i| 

10 

44 

1'4 

42 
7(j 
SNIt 
7V.1, 

101 

H»0»1 
lllKi, 
IU2I4 
WN'» 
Iii3i( 
11,4 
'  '3I| 


'Oil, 
i.  11, 

10 
',IU«4 

■<\»: 

''> 

Nllf 

104 

W7'i 

NN 

93 


V/ 

Nil 

I II I  la  IUI*4 

1    ■'.      1031^ 

<|i| 

uiMi 


1052 


%nvitsimtnt  and  ^aitoad  lutjelligmcje. 


RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The.  returns  of  the  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  'Earnings. 


Week  or 
Month. 


Alabama  &  Yicksb 
Amer  Ry  Express. 
Ann  Arbor 

Atch  Topeka  &  S  Fe 

Gulf  Colo  &  S  Fe- 

Panhandle  S  Fe_- 

Atlanta  Birm  &  Atl. 

Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line. 
Baltimore  &  Ohio.. 
B&OChlcTerm. 
Bangor  &  Aroostook 
Bellefonte  Central. . 
Belt  Ry  of  ChicaKO. 
Be.ssemer  &  L  Erie.  _ 
Bingham  &  Garfield 

Boston  &  Miiine 

Blilyn  E  D  Term... 
Buff  Roch  &  Pittsb- 

Buffrilo&SusQ 

Canadian  Nat  Rys. 

Canadian  Pacific 

Oaro  «.;iinch  <s  onio. 
Central  of  Georgia. . 
Central  RR  of  N  J. 
Cent  New  England. 

Central  Vermont 

Charleston  &  W  Car 
Ches&  Ohio  Lines.. 

Chicago  <&  Alton 

Chic  Burl  &  Quincy. 
Chicago  &  East  111.- 
OhJeago  Great  West 
Chiclnd  &  Louisv.. 
"Chicago  Junction.. 
ChicMilw  &  St  I'aul 
Chic  »!.  North  West. 
•Ohio  Peoria  &  St  L. 

•ChicR  I&Pac 

Chic  R  I  &Gulf.. 
"Chic  St  P  M  &  Om. 
■Cinc  Ind  &  Western 

Colo  &  Southern 

Ft  W  &  Den  City 
Trln  &  Brazos  Val 
WichitM  Vi.lloy... 
Cumb  Vail  &  Mart. 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det&Tol  Shore  L.. 
Dul  &  Iron  Ranae.. 
Dul  Mlssabe  &  Nor. 
Dul  Sou  shore  &  At! 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
Eastern  S  S  Lines.. 
Elgin  .loliet  &  East. 
El  Paso  &  Sou  West 

Erie  Railroad 

Chicago  &  Erie.. 

N  J  &N  YRR... 

Florida  East  Coast. 

Fonda  Johns  &  Olov 

Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida. . 

Grand  Trunk  Syst. . 

Atl  &  St  Lawrence 

ChDetCanGTJct 

Det  G  H  &  Mllw. 

Grand  Trk  West. 

Great  Northern  Sysi 

Green  Bay  &  West. 

Gulf  -Mobile  &  Nor. 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internal  &  Grt  Nor. 
Internat  Ry  of  Me. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
ICansas  Citv  South. 
Texark&  PtSm.. 

Total  system . 

Kansas  City  Term.  . 
Kan  Okla  &  Gulf... 
Lake  Sup  &  Ishpem. 

Lake  Term  Ry 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng 

Lehigh    Valley 

Los  Aug  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Ilend  &  St  L 

Maine  Central 

Midland  Valley... 

Minora!  Rmw 

Minneap  &  St  Louis 
Minn  St  P&  S  S  M. 
Mississippi  Central. 
Mo  &  North  Ark.in. 


January 

December 
3d  wk  Feb 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
November 
January 
January 
January 
January 
January 
4th  wk  Feb 
January 
4th  wk  Feb 
4th  wk  Feb 
January 
January 
January 
Janiiary 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
lanuary 
Fanuary 
lanuary 
January 
3d  wk  Feb 
January 
January 
fanuary 
January 
January 
January 
January- 
January 
January 
November 
January 
January 
January 
3d  wk  Feb 
December 
January 
December 
January 
January 
January 
January 
January 
January 
December 
January 
January 
December 
January 
tth  wk  Feb 
January 
December 
December 
December 
January 
December 
January 
January 
January 
January 
lanuary 
January 
January 
January 
Jan\iary 
January 
J.inunry 
December 
December 
December 
January 
January 
January 
January 
January 
Jaiuiiry 
December 
January 
January 
January 
January 
3r|  wk   Feb 
4th  wk  Feb 
January 
January 
December 


Current     Previous 
Year.         Year. 


239.526 

14t)2l  28:-( 
82.394 

rj:-i98fi<ii 

1.61,5,391 

528,484 

273.7.52 

181,562 

221.t)41 

5.291.044 

14269760 

201 .085 

678.569 

6.812 

436,4.34 

559.804 

9,882 

5.769.545 

114,910 

375,526 

171.848 

2,191.292 

2,815,000 

.599. 080 

1,506.887 

3.969.907 

528.074 

460.237 

23ir.-i94 

5,889.542 

2.427.480 

11662144 

2.055,635 

1.630.488 

1.146.49? 

392.452 

10872  247 

9,974.817 

191.177 

8,568.236 

470,312 

1.956.525 

320.079 

412.002 

672.831 

463.812 

105,881 

99.189 

3,413.924 

6.193.591 

2,331,979 

114,569 

103. 26-1 

6S  1,052 

267.859 

99.788 

126,255 

43,550 

175.165 

131,813 

255,725 

1,467.640 

753,941 

7,177,250 

580,378 

114,9,54 

1,209„536 

11 3, .596 

109.351 

104,897 

373.252 

91,67:.' 

1.760.913 

277,028 

272.973 

462,599 

798,974 

5,896.217 

109.876 

329.828 

219,294 

938,295 

11199098 

1.0.36. 3 'iO 

259,805 

107.44. 

106.631 

1,329.096 

182.062 

1.511.157 

131.069 

210,705 

7.2.59 

81.846 

204,918 

352.866 

5.136.091 

1,473. ,540 

218.422 

248.555 

8,. 591, 46 

203.243 

1,. 522. 61 2 

319,495 

4,379 

231.951 

2.662,129 

114.975 

def.500 


Jan.  1  to  Latest  Date. 


Current 
Year. 


318,382 

21001  807 

73,143 

1.5356  003 

2,509,046 

681.260 

376,141 

231,635 

217.146 

6.451.142 

178561,52 

212,227 

704,079 

12,616 

456.797 

1,010.636 

23,512 

6,120,263 

86,i66 

331.962 

227,547 

2.556,359 

3.067.000 

663.044 

1,788.911 

4.204.671 

660.613 

467,006 

2.54.485 

7,126,098 

2,600.000 

13999800 

2.553.942 

2.036.297 

1.229.795 

423.560 

11.587  6,56 

11789596 

183,940 

10440227 

603. o79 

2,400,185 

296.891 

426,341 

006.213 

247,958 

157.263 

133.184 

4,082,317 

6,935.047 

2,981,378 

201.971 

120,284 

481.032 

209,384 

19-i.6,50 

217,143 

88,075 

213.625 

141,330 

182,046 

2,602,621 

1.987.768 

8.399.621 

875.631 

114.812 

1.549.447 

123.0.56 

185.070 

252.132 

487.871 

101.077 

1,807,819 

375,973 

222,693 

285,779 

1,372,387 

6.279.240 

114.217 

387. 5S4 

236.923 

952,983 

12878199 

1.751.318 

382.847 

218.152 

159.315 

1.766.339 

212.476 

1.963.788 

131,251 

314.847 

1 1 .459 

151.754 

2.57,0451 

271,535 

6,035.961 

1.713,154 

354,698 

357.703 

10142182 

234.219 

1.968.969 

435.405 

8.232 

223.442 

3,212.514 

91 ,828 

205  127 


Previous 
Year. 


239.526 

160035  1H_' 

632.906 

12,398.641 

1,615,391 

528.484 

273.752 

181,562 

221,641 

5,294,^14 

14,?()9.760 

201.085 

678.569 

69.489 

436.4.34 

559,804 

9,882 

5,769.515 

11^,910 

2,671.682 

171,818 

15.749,495 

21,989,500 

.599.080 

1,506,887 

3,969.907 

528,074 

460,237 

23'i.484 

5,889,542 

2,427.480 

11,662,144 

2,055.635 

1,6.30.488 

1.146.492 

392.452 

10.872.247 

9.971.817 

191,177 

8,568.236 

470.312 

1.9.56,525 

320.079 

2,942,369 

672.831 

463,812 

105.881 

99,189 

3,413.924 

6.193,591 

2,331,979 

114,569 

103.264 

6,634.6.58 

267.859 

99,788 

126,255 

,530,5.52 

2.344.817 

131.813 

6,207.441 

1.467,640 

7,53.941 

7,177,250 

8,50.-378 

114.9.54 

1,209, .536 

1.3.55.6.59 

109.351 

104.897 

5,154,986 

91 .672 

14,997,961 

277,028 

2.066.186 

4,679.921 

14,.320.467 

5.896,217 

1.395.576 

329  828 

219.294 

938.295 

11,199,098 

1,036,360 

259,805 

107.442 

106.631 

1.329.09''. 

182,062 

1,511,1,57 

1,617,080 

2.330.969 

411,615 

81.846 

204.918 

352.866 

5.1.36.091 

1,473, .540 

218,422 

3,863.970 

8„599.4<V 

203.243 

1,522.612 

319.495 

28.>35 

2,492,731 

2,662,129 

114.975 

661  973 


318.382 

154749712 

673.355 

15,3.56.030 

2.509.046 

681.260 

376.141 

231,635 

217.146 

6,451,142 

17.8.56.152 

212.227 

704.079 

112.737 

456.797 

1.010.636 

23,512 

6,120.263 

86.466 

2,913,054 

227. .547 

21.157,518 

16.584.000 

663,044 

1,788,911 

4.204.671 

660.613 

467,006 

254. 485 

7,126,098 

2,600.000 

13.999.800 

2.553.942 

2.036.297 

1.229.795 

423.560 

11.. 587. 6.56 

11. 789.. 596 

183,940 

10,440,227 

603.879 

2.400.185 

296.891 

3.9.'^6.6.>>0 

1.006.213 

247.958 

1.57  263 

133.184 

4. 082  ..347 

6,935,047 

2,981.378 

201.791 

120.284 

4.711.939 

209.384 

19.-S.6.50 

217.143 

76>,r,io 

2.498.223 

141.330 

4.661.355 

2.602.621 

1.087.768 

8.399.621 

875.631 

114,812 

1,549.447 

1,431., 562 

185.070 

252.132 

6.574.336 

101.077 

16,4^7.353 

375.973 

2.047,436 

4.951.420 

17.264,135 

6.279.240 

1,294.184 

387  .5,S( 

236.923 

952.983 

12.878.199 

1.751,348 

382.847 

128.152 

1.59,315 

1.766.330 

212,476 

1,963.78K 

1,598,415 

2.803,056 

1,6,59,705 

151.7,51 

2.57,045 

271.535 

6.035.961 

1.713.154 

3.54.698 

4.275.834 

10.142.18'' 

234.219 

1.968.969 

435.405 

83  614 

2,655,646 

3.212.514 

91,828 

2.136.362 


ROADS. 


Missouri  Kan  &  Tex 
MoK&TRyofTex 

Total  system 

Missouri  P.n'ific 

Mobile  &  Ohio 

Columb&Greensv 
Monongahela  (}onn. 

Montour 

Nashv  Chatt  &  St  L 
Nevada-Calif- Ore. 
Nevada  Northern.. 
Newburgh  &  Sou  Sh 
New  Orl  Great  Nor. 
N  O  Texas  &  Mexico 

BeaumS  L&  W. 


Latest  Gross  Earnings. 


Week  or 
Month. 


January 

January 

January 

January 

4th  wk  Feb 

January 

January 

January 

January 

3d  wk  Feb 

Janujiry 

January 

January 

January 

January 


St  L  Browns  &  M.January 


New  York  Central. 
Ind  Harbor  Belt. 
Lake  Erie  &  West 
Michigan  Central 
ClevCC&St  L.. 


Cincinnati  North.  January 


January 
January 
January 
.January 
January 


January 
January 


Pitts  &  Lake  Erie 
Tol  &  Ohio  Cent- 
Kanawha  &  Mich  January 
N  Y  Chic  &  St  Louis  January 

N  Y  Connecting I  January 

N  Y  N  H  &  Hartf-.  January 
N  Y  Ont  &  Western  January 
N  Y  Susq  &  West.-  January 
Norfolk  Southern.. 'January 
Norfolk  &  Western.  January 

Noi-thern  Pacific January 

Northwestern  Pac.  .  January 

Pennsylv  RR  &  Co.  January 

Bait  Ches  &  Atl..  January 

Oinc  Leb  &  Nor..  January 

Grand  Rap  &  Ind  January 

Long  Island January 

Mary  Del  &  Va..  January 

Monongahela .January 

N  Y  Phila  &  Norf  January 
Tol  Peor  &  West.  January 
W  Jersey  &  .Sea.sh  January 
Pitts  C  C  &  St  L.  January 
Pennsylvania  Syst..  January 
Peoria  &  Pekin  Un.  January 

Pere  Marquette January 

Perkiomen January 

Phila  &  Reading January 

Pittsb  &  Shawmut. .  January 
Pittsb  &  West  Va..  January 

Port  Reading January 

Quincy  Om  &  K  C.  January 
Rich  Fred  &  Potom.  January 

Rurland January 

St  Jos  &  Grand  Isl'd  January 


Current     Previous 
Year.  Year. 


St  Louis  San  Fran.. 

Ft  W&  Rio  Grande 

St  L-SFofTexas. 

St  Louis  Southwest. 

StLS  W  of  Tex.. 

Tot  d  svstem 

St  Louis  Transfer.. 
San  Ant  &  Aran  Pass 
San  Ant  Uvalde  &  G 
.Se  iho  ird  Air  Jjine.. 
Southern  Pacific  Co 

Southern  Pacific 

Atlantic  S  S  Lines 
Arizona  Eastern  . 
Galv  Harris  &  S  A 
Hous&  Tex  Cent. 
Hous  K  &  W  Tex . 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  New  Orl. 
Southern  Railway.. 
Ala  Great  South. 
Cin  N  O  &  Tex  P. 
Georgia  Sou  &  Pla 
New  Orl  &  NorE. 

Northern  Ala 

Spokane  Internal.. 
Spok  PortI  &  Seattle 
Staten  Island  R  T.. 
Tenn  Ala  &  Georgia 
Tennessee  Central. . 
TermRR  AssnofStL 
St  L  Mer  Edge  T. 

Texas  &  Pacific 

Toledo  St  L  &  West. 
Ulster  &  Delaware. . 

Union  I'acific 

Total  system 

Oregon  Short  Line 

Ore-Wash  RR  &  N 

Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac. 
Virginian    Railroad. 

Wab.ash  RR 

We.stern  Maryland. 

Western  Pacific 

Western  Ry  of  Ala.. 
Wheel  &  Lake  Eritt. 
Wichita  Palls  &  NW 
Y'azoo  &  Miss  Valley 


January 

December 

December 

January 

January 

4  th  wk  Feb 

January 

January 

December 

January 

January 

January 

December 

January 

December 

December 

December 

January 

January 

December 

4th  wk  Feb 

January 

January 

January 

.January 

January 

December 

January 

.January 

4th  wk  Feb 

January 

January 

January 

4  th  wk  Feb 

January 

January 

January 

December 

January 

January 

January 

January 

January 

January 

January 

4th  wk  Feb 

t)ecember 

January 

.January 

January 

January 


2.139.370 

1.583.727 

3.852.666 

7,469.330 

367.722 

121,148 

93,186 

76,782 

1,456,123 

3.573 

17.380 

99,484 

194.223 

217.618 

153.794 

451.011 

24  570348 

679.407 

682.256 

5.277.0-14 

6.038.126 

247.686 

1,776.273 

790.408 

312.141 

2,033,735 

215,193 

8,724,503 

806,303 

324,440 

519,865 

6,027,671 

5,987.826 

507,399 

37322  163 

71,284 

77.139 

588,470 

1.921.303 

.56,9,58 

370,ii30 

405,798 

123,135 

720.322 

6.983,180 

48528909 

14I.36S 

2.435.110 

87,627 

6,120,7.58 

101,105 

225.672 

178,229 

72.518 

751.1.56 

4 11. .866 

2.34.311 

5.881.133 

1.52,372 

165.717 

1.321.807 

623.513 

506,615 

107,087 

364,809 

60,879 

3, 588. .569 

18635651 

12431735 

886.524 

182,385 

1,940.541 

1,776.082 

249.475 

344.795 

608.390 

878.2.54 

3,050,885 

673,41,«) 

1,304,606 

411,746 

490,761 

85.066 

96.212 

532,753 

158,186 

2.116 

167,534 

391,213 

304,671 

537,980 

720,148 

87.062 

6.813.033 

13721.535 

2. ,567.3.59 

2.038,140 

660.699 

106,679 

290.064 

1.415.160 

4,302.491 

343.590 

775.210 

181.333 

967.372 

129,570 

1,409,585 


Jan.  1  to  Latest  Date. 


Current 
Year. 


2.925.8.32 

2.463.461 

5,612,670 

9.55 ',3 10 

350,942 

170,828 

91,079 

115,674 

1,7,56,328 

7.343 

54.085 

161.245 

220.610 

301,260 

255,733 

630.682 

27418927 

837.092 

782.645 

6.128.497 

6.960.692 

253.481 

2.975. .566 

887.475 

365.987 

2.265.037 

291.817 

8.656.046 

959.257 

435.82,s 

537,687 

7,436.716 

6.460.094 

479.521 

44717812 

88.799 

86,215 

7.54.6.53 

1,774.881 

72.421 

480,278 

588.493 

158.399 

839.305 

9.782.489 

59071523 

173.688 

2.404.554 

149,682 

7.873.621 

145.884 

266.735 

260  1  .SO 

105.521 

895.499 

511. .561 

2.57.949 

7.035.215 

161.7.52 

180.8.36 

1,519.646 

632.769 

588,698 

133. .536 

477.519 

76.825 

4.335,116 

21889117 

14688080 

872. «59 

346.911 

2.559.894 

1.260.809 

287.216 

406.710 

783.178 

931.796 

3.0.50.324 

872.06 

1.564.859 

429.076 

5.58.227 

111.682 

153.458 

564.779 

185.019 

2.311 

182,151 

399.622 

325.268 

673.629 

755,852 

82.181 

8.493.304 

16395401 

2.733.587 

2,040.485 

1.010.69 

114.379 

373.582 

1.693.135 

4.717.017 

375.205 

778  109 

215.109 

1.047.6(6 

224.376 

1,881,184 


2.139.370 

1,583.727 

3,852,666 

7,469,330 

2,612,974 

121.148 

93.186 

76.782 

1,456.123 

28,007 

17.380 

99,484 

194.223 

217.618 

153.794 

451.011 

24.570.348 

679.407 

682.256 

5,277,044 

6,0.38.126 

247.686 

1.776.273 

790.408 

312.141 

2.033.735 

215.193 

8.724,503 

806,303 

324.440 

519.865 

6.027.671 

5.987.826 

507.399 

37.322.163 

71.284 

77.139 

58S.470 

1.921.303 

.56.9.58 

370,630 

405.798 

123.135 

720.322 

6.983.180 

48.528.909 

1  14.368 

2.435.110 

87.627 

6.120.7.58 

101.105 

225.672 

178.229 

72.818 

751.156 

411.866 

234,311 

5.881.1.33 

1.771.261 

1,937.998 

1,321.807 

623.513 

3.560.552 

107,087 

364 .809 

1.149.443 

3.588,569 

18,635,651 

12.431.735 

10.6.56.078 

182.385 

25.063,536 

14  843,658 

2  094.772 

344.795 

608,390 

8  804,746 

24,000,162 

673.418 

1,304.606 

411.746 

490.761 

85.066 

1.300.060 

532.753 

1.58.186 

15.079 

167,534 

391,213 

304.671 

4.761.229 

720.148 

87  OS? 

6.813.033 

IM  445913 

2.567.359 

2.038,140 

660.699 

106.679 

290.064 

1.415.160 

4,302,491 

2,982,306 

12.100.611 

181.333 

967.372 

129.570 

1.409,585 


Previous 
Year. 


2.925,8.32 

2,462.461 

5,612.670 

9. .552.340 

3,199,098 

170,828 

91,079 

115.674 

1,756,328 

47.835 

54,085 

161,245 

220,610 

301.260 

255,733 

630,682 

27,418,927 

837,092 

782,645 

6,128,497 

6,960,692 

253.481 

2,975.566 

887.475 

365.987 

2,265,0,37 

291,817 

8.656.046 

959.257 

435,828 

537,687 

7,4,36.716 

6.160.094 

479,521 

44,717.812 

88,799 

86.216 

7,54,6.53 

1.774.881 

72.421 

480.278 

588.493 

158.399 

839,305 

9.782.489 

59.071.523 

173,668 

2,404,554 

149,682 

7,873,621 

145,884 

206,735 

260.180 

105.521 

895.499 

511.561 

2.57.949 

7.035.215 

1.961.144 

1.816.776 

1.519.646 

632.769 

4.219.900 

133.536 

477.519 

1.442.189 

4.335.146 

21,889.117 

14.688.080 

7,238.800 

346.911 

27.312,110 

12,186,749 

3,082.409 

406.710 

783.178 

10.140.115 

27,268,646 

872,062 

1,564,859 

429,076 

5.58,227 

111,682 

1,566.776 

,564,779 

185,019 

18.301 

182.151 

399.622 

325.268 

6.457.234 

755.852 

82,181 

8,493,304 

209049510 

2.733.587 

2.040.485 

1.010.697 

114.379 

373,582 

1.693,135 

4.717,017 

3,202.104 

15,612.842 

215.109 

1,047.6.36 

224.376 

1.881.184 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Current 

Previous 

Increase  or 

Current 

Previotis 

Increase  or 

■  Weekly  Summaries. 

Year. 

Year. 

Decrease. 

% 

Monthly  Summaries. 

Year. 

Year. 

Decrease. 

% 

S 

$ 

$ 

Mileage.        Curr.Yr. 

Prer.Yr.            $ 

$ 

S 

8»  week  Dec     (17  roads) 

12.981.310 

17,143.966 

— 4,162,656  2428 

March 234.832 

233.839  456.978.940 

458,462,330 

—1.483.390 

0.32 

4th  week   Dec.  (20  roads) 

18,070.117 

22.884.014 

—4,813,897  21.04 

Aprn 220,340 

219,743  411.279,831 

381,112.844 

-f- 30. 166 .987 

7.91 

let   week  Jan.    (12  roads) 

7.088,2,58 

9.400.099 

—2.311,841  24.59 

May 235.333 

234.916  444.028.885 

457.243,216 

—13.214,331 

2.89 

2d    week  Jan     (13  roads) 

10.374,306 

13,088.878 

—2. 7 14. .572  20  74 

June 235.208 

236,0,59  460.682.512 

494.164.607 

—33.682.096 

6.79 

3d     week  Jan     (20  roads) 

11.726.774 

13.906.660 

—2.179.886  15.67 

July .230,991 

230.410,460.989.697 

527.396.813 

—66,407,119 

12.59 

4th  week  Jan     (19  roads) 

15.675.432 

19.735.072 

— 1.0.59.640  20  ,57 

August 233.815 

233.067  ,504,599.664 

,554.718,882 

—50,119.218 

9.03 

Ist   week  Feb    (IS  roads) 

12,204.234 

14.767.834 

—2, .563. 600  17.36 

September. .235. 155 

234.5591  196.784.097 

617.537.676 

-120.753.579 

19.55 

2nd  week  Feb    (16  road.s) 

8d     week  Fob    (20  roads) 

12.072.084 

13.894.898 

—1.822.814  13.12 

October 235.228 

234.686 

534,332.833  640.255.263 

—  105922  430  10.64 

12,338,821 

13.800.701 

—1.461.880  10  59 

Noveml>er  ..236,043 

234.972 

464.440.4981.590.468,164 

—  126027  666  21.34 

1th  week   Feb     ( 1 5  ro  idsi .  .  . . 

12, 183. .590 

12.863.555 

—679.965    5.29 

December. -.225.619 

224.784  406. 864,055i527.480,047l-120,615,992i23,S7 

Mar.  11  1922.] 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  whieli 
follow.s  we  sum  up  separately  the  earnings  for  tlie  fourth  week 
of  February.  The  table  covers  15  roads  and  shows  5.29% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


Fourth  Week  of  February. 

1922. 

1921. 

Increase. 

Dei  r  case. 

Buffalo  Rochester  &  Pittsburgh. 

Canadian  National  Railways 

Canadian  Pacific 

Grand  Trunk  ofCanada ] 

Grand  Trunk  Western. ■> 

Detroit  Grand  Hav  &  Milw. 
Canada  Atlantic 

_$ 
375,526 
2,191.292 
2,815,000 

1,760,913 

231,951 

367.722 

.506,615 

3.050,885 

•S 
.331,962 
2, .556. 359 
3.067.000 

1.807,819 

223.442 

350.942 

424,.532 

3.0.50.324 

S 
43,564 

8.509 

16.780 

82,083 

561 

S 

3'65'.667 
252.000 

46.906 

Minneapolis  &  St  Louis 

Iowa  Central  . 

Mobile  &  Ohio 

St  Louis  Southwestern 

Southern   Railway.        .. 

Tennessee  Alabama  &  Georgia.. 
Texas  &  Pacific   .    .    .    

2.116            2,341 
537,980        673,629 
343,590        375,205 

225 
135,649 

Western  Maryland ..   .   . 

31.615 

Total  (15  roads) 

Net  decrease  (5.29%) 

12,183.590 

12.863,555 

151,497 

831.462 
679.965 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 


yet  from  RaUwav Set  after  Taxes 

1922.  1921.  1922.  1921. 

S  S  $ 


244.251    —109,459 
31,721  619 


S 

170.120 
16,453 


— Gross  from  Railway- 
1922.  1921. 

$  S 

.A.tchlson  Topeka  &  Santa  Fe — 
Gulf  Colorado  &  Santa  Fe — 
January...   1,615.391     2.509.046      —98,011 
.Atlanta  &  West  Point — 

January...       181, .562        231,635  9.792 

Bingham  <t  Garfleld — 

January...  9.882  23.512      —20.223      —13,310      —26,552      —17,383 

Central  of  Georgia — 

January...   1,503,887     1,788,911  33.236 

Chesapeake  &  Ohio  Lines — 

January  ...  5.889.542     7,126.098     1,152,555        736.505        884,768 
Chicago  Peoria  <t  St  Louis — 

—5.058   —61.419   —14,571 


100,934 


,507 


93,930 
512,137 


—104,680 

504.618 

—68.233 

—11,207 

400,707 


251,784  —242,301    161.220  —328.815 


68,649 

87.744 

58.123 

80.391 

193.127 

79.086 

85,850 

—23.270 

23.716 

27,235 

14,957 

19,858 

100.709 

—523.063 

—339,132 

—919.236 

5.57.167 

449,351 

22.200 


6.589 


January...       191.177        183,940 

Trinity  &  Brazos  Valley — 

January...      463,812        247,958 
Denver  &  Rio  Grande- — 

January  ...  2, .33 1,979     2.981,378 
Hocking  Valley — 

January...      938,295        952,983 
Illlnola  Central- 
January  ...U. 199,098  12,878.199     2.509.871     2.727.760     1,581,188     1.889,529 
Kan.^^a'^  City  Southern — 

Texarkana  &  Ft  Smith — 

January...       182.062        212,476 
Um  Angeles  &  Salt  Lake — 

January...    1,473.540     1,713,154 
Louisville  Henderson  <t  St  L — 

January...       2a3.243         234,219 
Minn  St  Paul  <k  Sault  Ste  M — 

January...   2,662,123     3,212,514 
Miaaouri  Pacific — 

January  . . .  7.469.330    9,552.340 
Mobile  &  Ohio- 
Columbus  &  Greensville — 

Januarj...       121,148        170,828 
Sev/  York  Central- 
Toledo  &  Ohio  Central — 

January...      790,408        887.475 
Kanawha  dc  Michigan — 

Janiiary  .    .       312,141        365,987 
thltiibiirBh  A.  Sbawmut — 

January...       101.105        145,884 
E»ullman  Company— 

Januar>-..      5.423,.398     5.247.948 
3t  Joseph  <t  Grand  Island — 

January...       2.34.311         2.57.949 

Seaboard  Air  Line — 

January  ...  3. 588 ,569     4..335.146 
Southern  Pacific — 

January  ...12.431.735  14.688.080    2.227.569     2.185,983 

Arizona  F^a-itcm  — 

January  .       I82..385        346.911 

LouMana  Wentcm  - 

January  .      344.795        406.710 

MoTKan'ii  LfluWana  *  Ttxaa — 
January  .      60H.390        783,178 
Spokane  Portland  A  .Seattle — 

January  . . .       532,753        .V14.770 
Tennf-iw<!  f  Central — 

Januiiry...       I67.S.U         182.151 
Union  I'ii'lflc — 

January       .   A.8I3.033     8.493.304 

Ofptton  Hhort  Lin"-  — 

January      2..W)7..3.'/9     2,7.T3,687 

OrcKon  Waflh  IIR  A  Nav  - 

January      2.or<)t.I40     2.040.485 
WmtTD  .Marylanfl  - 

January...    I.47H.2AO     l.701.2f>I 
Wmtrm  ny  of  Alarmma — 

January  IKI..1.33        215.100 

Yax/^Ki  A  MbMtaHlppI  Vallry  - 

Jaxinary  .        1. 400. .'>».'>     1.881,184 

ELECTRIC   RAILWAY    AND   PUBLIC    UTILITY   COS. 


Jan.  1  to  Ijolett  tJatt. 


119.731      —50.697 

27,5.30      —65,928 

1,001  461 

7.39, 875— 1.077. 430 
31,796       —14,204 

596,851         862,784 


22,010  —6,661 

64.705  —106,553 

1,191  —101,584 

893  275 

469.037—1.351,118 

13.975  —27.944 

431,563  712,159 

991,174  1.271.588 


36.771 

'     88.353 

12,458 

61,637 

42.287 

130.593 

14,740 

107.176 

—86.773 

—61,356 

-131,860 

—06.147 

151.798 

8I.96< 

67,676 

9.14 

-17.038 

—52.682 

-21,121 

—57,347 

.6««.4H5 

1,480.186 

1,129,304 

921.661 

634.019 

83.680 

368.001 

—  108.637 

Ifl7.2.VI 

-.397. 496 

—14.468 

—670.012 

:W«.084 

194.92(1 

310.804 

114.020 

18.07(1 

12.472 

10376 

3.83 1 

80..'iO4 

215. 4LM 

.3«.03« 

II3.0.<I 

Samf  of  Riiad 
ur  Company . 

Latrnt  Orota  Eaminnn. 

Month. 

Current 
Year 

I'ntloun 
Ymr 

Afiir,„,<l  ..k  |>>,w  *  r.t 

l"OW4T  A    1 

.«  »i   1,1  ' 

1  tnii.^rv 

t 

mt  i.'i'. 

lit  rt? 

Currmt 
Ymr. 


frrttiniK 
Ymr. 

T 

II  {     I!.' 


l.v.i 


rv  .'  Mi.'i  ;  1 

JhtT  H.!  (ih  I 

ry  •■    I.' 

ry  40V 

V  ot/J'J'.'. 

V 


■I 


Name  of  Road 
or  Company. 


Brooklyn  Rapid  Tran 
aBklnCityUR(Rec) 
aBklnHeights(Rec) 
Bkln  Qu  Co  &  Sub. 
Coney  Isl  &  Bkln.. 
Coney  Isl  &  Graves 

Nassau   Electric 

N  Y  Consolidated. 

South  Brooklyn 

Cape  Breton  El.  Ltd. 
Central  Miss  Val  Elec 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

CitTracCo&subsid. 
<Mty  Gas  Co.  Norfolk 
Cleve  Painesv  &  East 
Colorado  Power  Co.- 
Colmnbia  G&E  &  Sub 
Columbus  Electric  Co 
Com  with  P  Rv  &  Lt 
Connecticut  Power.  . 
Consumers  Power  Co 
Cumb  County  P  &  Lt 
DaytoD  Power  &  Lt.  . 

Detroit  Edison  Co 

Duluth-Superinr  Trac 
Duquesne  Lt  Co  subs 
light  and  power  cos 
East  St  Louis  &  Subur 
East  Shore  Gas  &  El. 
Eastern  Texas  Elec. 
Edison  El  111  of  Brock 
ElecLt  &Pof  .\b&  R 
El  Paso  Electric  Co.. 
Erie  Light  Co  .fe  subs. 
F.iU  River  Gas  Works 
Federal  Lt  &  Trac  Co 


Latest  Gross  Earnings. 


Month. 


November 

November 

November 

November 

November 

November 

November 

November 

.January 

January 

January 

January 

December 

November 

December 

December 

November 

January 

January 

January 

January 

January 

December 

January 

January 

January 

January 

December 

January 

January 

■January 

January 

December 

January 

January 


Current     Previous 
Year.        Year. 


Fort  Worth  Pow  &  LtiDecember    I 
Galv-Hous  Electric  January 
Gen  Gas&El&SubCos  December 
Great  Western  Power  .January 

Hanrlsburtt  Ry  Co September 

Havana  Elec  Ry  &  Lt  December 
Haverhill  Gas  Lt  Co.  January 
Honolulu  R  T  &  Land  January 
Houghton  Co  El  Lt..  January 
Houghton  Co  Trac  Co  Octot>er 
llndsoti  .V  Manhattan  December 
Hunting'n  Dev  &  Gas  January 

Idaho  I'ower  Co December 

Illinois  Traction January 

Interboro  R  T  System  November 
ICeokuk  Electric  Co..  January 
Keystone  Telephone.  November 
Key  West  Electric  Co  January 
Lake  .Shore  Elec  Ry..  January 
Long  Island  Electric.  November 
lyowell  Elec  Lt  Corp.  January 
Manhat  Bdge  3c  Line  November 
Manhattan  &  Queens  November 

\1  iiili  KiccCIorp |D«:c(!inber 

♦Market  Street  Ry..jJanuary 
Melrop  Edison  Co December 


$       $ 

939.801  874.610 

5.693   6.039 

207.908  132.498 

207.819  190.290 

5.216   4.412 

395.456  370.036 

1847.921  1707.098 

82.814   83.270 

53  803   59.409 

50,097   45,045 

131,004  113,968 

1245.6.57  1637.022 

85.969   98.812 

77.387   89.  lis 

55.879   62.021 

90,160  102. 6»b 

1799.313  1598.136 

168.705  151.216 

2811,429  2843,696 

142,825  129,232 

1282.812  1203.491 

288.710  281,055 

434. 9S9  400. 6h0 

2343.938  2135.951 

148.806  157.103 

1509.290  1553.083 

329.424  382.211 

63,877   49,316 

144,169  152.107 

127.753  112.074 

34,925   29,104 

201.045  194.262 

109.449  125.089 

I  83.820   X2.295 

!  451.462  456.406 

194.700  280.821 

267.099  335.640 

1041,925 

609.447  641.325 

128.9.38  149.112 

1147.726  1111.229 

46.837   41.743 

80.780   72.453 

56.260   56.577 

16.629   23.2S2 

965.417  9M  181 

99,651  106,896 

192. 7K2  182.357 

1972.098  1982.138 

4542.930  4813.587 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Milw  Elec  Ry  &  Lt 
Mi.ss  River  Power<'^o. 
M  iiiiic  Serv  (\i  \-  sulis 


January 
.January 
December 


Nashville  Ry  &  Lt  Co, January 


December 


Nebraska  Power  Co. 

Nevada-Calif  Elec j December 

New  Eng  Power  Syst.^ December 
New  Jersey  Pr&Lt  Co  December 
N'i-»p  V  V  II  U\  ( lit K  November 
New  York  Dock  Co  .{January 
N  Y  .Sc  Queens  County  I  November 
N  Y  &  Long  Isl.ind.-  November 
b  New  York  Railways  November 
6  Eighth  Ave  RR..  November 
6  Ninth  Ave  RR... [November 
\'o('in)  I'ljti  -Ji-ri  ( "1)1 1  )i'<-ciMl>er 
Nor'n  Ohio  Elec  Corp  January 
Northw  GhIo  Ry  &  I'r  DiK-ember 
Northern  Texas  Elec.  January 

Ocean   Electric November 

I' iiifK  ( ;:iK  .V-  Klei'irli'  Movemlmr 
Pacific  Pow  &  Lt  Co.  Det^ember 
I'aducah  Klociric  Co.  January 
IViin  f'ent  Ll  A  I'ow.  I>ecenil)er 
Pi-nn  EdN  k  Sub  Cos.  December 
Philadelphia    Co    and 

.Natural  Gas  Cos..  January 
I'hiladelphia  Oil  Co..  January 

I'iDl  .  .V  WCsHTii .   Deccmher 

riill.i  K.in  Tr  ilsnt  Co  J mii.iry 

Pino  Bluff  ("o. January 

I'orllaiid  Gas  &  Coke  Dci-einbcr 
Portland  Kv.  Lt  &  P.  January 
I'liacI  Sd  l'o«  .t  I.I  .l.iim.irv 
Read  TrALt  Co&Sub  Deciinbcr 
><i'(iM'lir  l{v  ,V  1,1  I 'n  I  MiivcinlMT 
Richmond  Lt  &  RR. .  Novemlwr 
Rill  hind  Rv  Ll  .V  Pr.  Ditiniber 
H;in.|iiNky  Giis&EI  Co  Dccfmber 
•^.■1  vnnii.ili  Kli'c  ."k  Pow   lanu^ir.N 

3nvr»-  KliH'irlo  Co I  Decern  her 

SiTond  A v»nii)t 'November 

17lh  .St  Iiicl  Pliine  <'o  Jaiiiiiiry 
HJcrr.i  Pacific  ( '(I  .  .laiiuary 
SiiiilliiTii  ( 'alir  ICdIson  DiitiiiImt 
Siiu<  ll  < 'iiii^id.'t  I'ownr  'Jiiniiarv 
Soiiiliwiwi  PA  Ll  Co.  I)i<i-iiiiii>er 
T:iini>.'i  I'lli'i'irli'  <'i)  .laiiii.ir.v 
T'  l"')w<>r  <"o.  .Inniiary 

■j".  V  .  I,  A  P    .limiiiirv 

Ti  r  Ir-    Uv     .  .    niK-l'IlllxT 

'IKx.i.,  I'<ii*iii' A  Llglii     l)i«-ciiil>i'r 
'i'hlrd  Avi'iiiic  .s'(/5/r»;i     .laniiiiry 
("»  111  '   11  .V   R  T  <  o  Niivi'iiiDor 

I'lilH'il  <ln»  A  Kl  Corp  Jiiiiiiary 
Ilinh  Power  A  l,li(ht.  Dco'iiilinr 
/  ri:ili  Hcriirllli-1  Ciirp  I  Ii'iimiiIiit 
Vi-rinMiii  MyKI  Curp  Dimi-hiIht 
V  Irvliiii  U>  A  I'liwnr  Niivi-iiiIn* 
NVIiinllM'if  Klurlrlc  Ry  Novoiiilmr 
VoiiiiHiown  A   Ohio    .  NoviiriilHT 


35.791 
138.360 

22.456 
200.289 

25.855 
I  120.145 
j  23. .507 
I  27.4.54 
316. 23h 
764.884 
I  2.50.203 
[1698.255 
227. .S27 
221, 894 
351 .492 
279.994 
224.7.50 
535.. 598 

51.448 
163. .561 
350.977 
104.726 

44 .869 
746.815 
102.760 

47,315 
UM  Ml 
733,341 

32,437 
263.X,S7 

13.811 
:io:<5.nio 

2.53.811 

49.690 

22^,^9« 

216.114 

1494.288 

104.516 

rts  1  'N I 

3436.639 

66.9.57 

301.621 

S70.97S 

95'),,S(».S 

262.410 

6li;  ITl 

.57.045 

46.102 

70.287 

135. .543 

18,203 

76.593 

2.7«1 

7N..5.U) 


10.434.835 

66.005 

2.123.565 

2.573..537 

146,265 

4,366,413 

20,358.614 

929.814 
53,803 
50.097 

131,004 
1,245.657 

950.648 

826.300 

761.593 

998  S43 
1,799.313 

16S.705 
2.811.429 

142.825 
1.282.812 

288.710 
4,18:-i.9.T;i 
2,343,938 

148.806 

1,509.290 

329.424 

524.025 

144.169 

127.753 

34.925 

201 .0-15 

1.011.414 

83.820 

451.462 

2,560.636 

267.099 

1082,199,11,4.56.294 

609.447 

1.247.782 

12.882.6.^.4 

46.S.S7 

80.780 

56.260 

206  992 

10.615  711 

99.651 

2.29K,7tl 

1.972.098 

49,461,126 

35.791 

1.38.360 

22,4.56 

2.564.1.57 

351,104 

120.145 

261.270 

310.773 

3.677  r,'«; 

764.884 

2.666.248 

1.69S.2.55 

227.827 

2. ITS  165 

351 .492 

3.092.5.38 

3.177.10S 

5.412. 7S0 

4  92.. 594 

2.379,604 

3.50.977 

1.182.440 

.551.111 

8.748,322 

1.112.482 

500,874 

l,<=i  t5{ 

7.33,, 341 

468.8.59, 

263.,SK7l 

293.609 


31.782 
141,639 

24. .592 
247.090 

21.389 
107.969 

24.441 

19.2.54 
3 15.. 397 

2'5~8'.769 

1765.776 

225.417 

210  S2I 

.334.627 

288.315 

226.023 

517.846 

48.1.33 

230  151 

.538.210 

93  903 

4  1 ,024 

76H.313 

90.394 

43.879 

9".  SDi 

812.742 

35.070 

339.010 

11.381 

:um   V.>l 

240.018 

47.475 

232.8.3h 

2.56. .528 

1,5.59.240 

178.246 

67  !t5".i 

.3618.319 

6,S,1.S4 

261.0.54 

.S9.I.235 

93H,551 

264.336 

742  I  It 

65.851 

.52,«13 

80.360 

19.04  1 

72  058 

2.89.S 

69.4.S.S 


Previous 
Year. 


9,032,808 

69,831 

1,555.993 

2,146,741 

122,636 

6.113,714 

18,622,236 

850,613 
,59,409 
45,045 

113,968 
1,637,022 
1.004,079 

806,282 

797,366 
1,121.036 
1,698.136 

151.216 
2,843,696 

129,232 
1,293.491 

281.055 
3.734.487 
2.135,961 

157,10* 

1,553,083 

382,211 

506,160 

152,107 

112,074 

29,104 

194,262 

1.230,797 

82,295 

456.406- 

2.629.630 

.335.640 

11,364,560 

641.325 

1.314,011 

11,477,938 

41 ,743 

72,453 

.56. .577 

264.194 

9.220.266 

106.896 

2.300.6)2 

1.982.138 

49.267,605 

31.782 

144.639 

24. .592 

3.286.353 

306.355 

107.969 

2.56.177 

209,402 

3.417.366 


2.809.832 

1.765,776 
225,417 

2,. 520. 4  73 
334,627 

2,887,419 

3.074.517 

5.9.56.444 
465.116 

2..53 1.758 
.538.240 

1.089.908 
486.516 

7.889.668 
936.781 
373,014 

1.0 '5  705 
812.742 
467,113 
3.39.010 
242,0.»9 
•375.50.66M  •34209.978 


I. 


1413.S05  120S,651 


61 .03S 
1M6.0.5.I 
I53,.'i()5 
2  PI.  079 
.5S1    Jirj 


71.091 

8.i:».211 

165.105 

217. 21S 

601.179 

215.911 

107.131 
Il22,.t.'tll  107(i,,'.l 
Ufll  221  1  lHL',,'il 
I  I3'I,|S5 

609,177 

761.7.^0 
Hk3S1, 

Mill   I  IS 

481. HI8 
10.0H.5 


I'NS.KIK' 
ISJ.IiL'O 


lIMiM'HMl 
IIS.'-,  ,'-,os 

13,77.'. 
H99  |t:<  I 

4h:i,(Kih 


2.866.419 

49.696 

2. 351, .397 

2.451.148 

1.494.288 

104.516 

M  2,210 

3.436,630 

66.057 

3.431.,S:t2 

870, 97S 

O.VI.HOK 

2. 99 1. .3.57 

•7.1 1:>  •i'M 

.599,343 

559,115 

690,869 

135,5  I,* 

190  228 

909,724 

2.781 

78. .5.30 

16.615.722 

71 ,091 

9.921.790 

165,105 

217.2IH 

601.179 

2.kh9.k;ih 

4.H70.NI7 
1,122,336 

\'j  »\ti\.: to 
1  i.-nm'i 

11.716.612 

K..vn.ooi 

52.t,5IS 

v.:s»\  911(1 

5  lYAJ  OfiW 
555,80.5 


2.621.269 

47.175 

2. 340. .501 

2.300,183 

1,. 5.59. 240 
178.246 
801.162 

3.618.349 
68.184 

2.613.324 
893,236 
93S..561 

3,026.661 

•S..302,218 

669.981 

666.497 

743.260 

170.7ffl> 

793.723 

2.898 

69. IKK 

H.617.K96 

61.0.3S 

9.2K2.647 

1.5.«..505 

21 9.079 

.5K  1.262 

3.160.184 

1.K56.348 

1.076.517 

II   732,212 

1.061  <t(M» 

fl. 730. 849 

H.MU.20n 

5.(1.481 

0.013  6K2 

1,768.016 


ri  i,M 

'1  ',    .'H(t 

]r,  I,-,-, 

.'  iM  '1 ;  1 

1,0,  .'    ICI 

Kil     <ll 

l,.'01,'l.,'l 
1  HK  .Id  1 

m 

.fO<»00 

1 1   i.'ii , 

52.(KK( 

015,621 

•t, 

l7o.M,(>Kiti  ( 

II    .■- 

'Ill  .'.  I'l 

7,M    (72 

ri  Thi-  llrooklyn  City  RK    Ih  no  Ioiikit  liiirl  ofllii-  llrooUlvii  R  iplil  Triinidt 
Hv«ii-iii     III!'   riTi<lvf>r  iif  lh><    llrnoklvn    lirlirlltN    RR     < 'o     h,'ivliiu,    »||||   thn 

'■'      '  ■      '      "       I  lit  i-oiii  Iniii' pi.viiii-nl  iif  ihi' n'lii  111.  Ihrrcfori* 

I  I'liv  RR    h.iM  liiM'ii  i>|H'rili>d  liv  ll«  owikth. 
iMlh    ,\  vrniio    RK     I  iiiiip  iiili'M    «i>ri'   fiiriiiiTly 


«iMi'  inriiiln.iliMl  hn 

lliivi'  liri'll  oprrnlnd 

«     rriii'lliiii   ( '<>       ll    In 

milinldlirv     <'niiipniilni. 

h  liK'liidi'N  'IViiiir 


l»,>4<'«l  III  lliii  ,\iiH    Sink   Ritllwikyn  ( 'll   ,   lull   Hi 
Inly  II   l(tl((.  r«»«|M'rllvrly,  ulnci' which  iliic"  ' ' 

•>-lv.      r    Inrtudiui    MIlwiM'  I  ' -In  ,     II.,.     . 

til     >l<lllrri'<i        r      Inrliiil  Miirlll      or 

>iK«  iflvi'M  In  inllri'U       (/  i  <>«    only 

U.llvt  !>'.    I.JKhl    A    Piiw«r   Co   .    Ilii'    \.i>.livlllr>    R,illwiiv    .V     l.ltfhl    < 'ii  .    tho 
TriinKVMwi    I'ownr   Co     mid    the   (   lutl  I  iiikhihii    R.illwny    A    i.litlll    ' 'o        I   III 

1  liidi-«  1 1- •'•■■•"'■'»• ' I  ■■i-vi»l<xl  llii '  If  Mil  OKI  nil  .V   RiHkl.ind  (  M  :i«n,) 

tdlvrii  ••  WITT  III'  froiii  oponii  Ion  of  Ihn  iiropor- 

t|i<«  of  'itiw,      *  IL  •  liir    iwnlvo  ilioilLiw.       I  Hlnrlml 

ril>oralloiu  April   1    lU.'l. 
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Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Companies. 


-Gross  Earnings 

Current        Previous 
Year. 


-Net  Earnings- 


Year. 
$ 
Barcelona  Tr.L&P,Ltd..T;ini:4. 074,494  13,154,317 


Current 
Year. 


Previous 
Year. 


Beaver  Valley  Trac  Co. a.. Ian 
Duquesne  LtCo&  Sub. a. .Jan 
Illinois  Traction  Oo.a.\  .Jan 
Philadelphia  Co  &  .Subsidiary 

Natural  Gas. a .Tan 

Philadelphia  Oil  Co. a Jan 

17th  St  Incline  Plane. a. _ Jan 
Southwestern  Power  &  Light 

(subsidiary  cos  only). .Dec 

Jan  1  to  Dec  31 

Utah  !5ecurilies  Corp  (subsid 

companies  only) Dec 

Jan  1   to  Deo  31 


.'52.990 
1,509,290 
1,972.098 

1.494,288 

104,516 

2,781 

8.33.214 
9,921,790 

761,7.50 
8,.'')31,001 


66,249 
1,553,083 
1,982,138 

1,5.59,240 

178,246 

2,898 

946.053 
9,282,547 

857, .332 
8,. 59 1,206 


.t2, 519, 811   J-2.080,249 

*12,525         *10.024 

*676.143       *,547.104 

638,846        535,816 


*796,075 

*80,014 

*  1,093 

535,084 
4,490,822 

405,706 

4,072,788 


*7 1 0,511 

*144.234 

*5,172 

406,464 
3,385,273 

439,761 
4,086,694 


a  Net  earnings  here  siven  are  after  deduction  of  taxes. 
*  Does  not  include  income  from  investments,  and  is  before  providintr  for 
interest  on  debt  and  other  income  deductions, 
r  Given  in  peseta.^. 


Ban;3;or  Q,y  &  Elec      Jan 
12  mos  ending  Jau  31  ' 

Binghamton  Light.    .Jan  ' 
Heat  &  Power 
12  mos  ending  .)an  31  ' 

Chattanooga  Ry  &     Jan  ' 
UeM  Co 
]  2  mos  ending  .Jan  31 

Cleveland  Paines-      Dec 
ville  &  Eastern 
!2  mos  endins  Dec  31 

Cumberland  Countj^  Jan  ' 
Power  &  Light 
12  mos  ending  Jan  31  ' 

East  -it  Louis  &  Jan  ' 

Suburban  System 
12  mos  ending  Jan  31  ' 

Federal  Light  &  Jan  ' 

Traction  Co 
32  mos  ending  .Ian  31  ' 

Fort  Worth  Power     Doc  ' 
&  Light 
12  mos  ending  Dec  31  \ 

General  Gas  &  Kloc   Jan  ' 
&  Subsiciiary  Cos 
12  mos  ending  Jan  3 1  ' 

Honolulu  Rapid         Jan  ' 
Trans  &  Land  Co 

Huntington  Devol      Jan  ' 
&  Gas 
12  mos  ending  J  an  31  ' 

Lake  Shore  Electric  Dec  ' 
Railway  System 
12  mos  ending  Dec  31  ' 

Metropol  Edison         Jan  ' 
Co 
12  mos  ending  .Ian  31  ' 

Nashville  Ry  &  Jan  ' 

Light 
12  mos  ending  .Jan  31  '_ 

Nebraska  Pow  Co      Dec  ' 
1 2  mos  ending  Dec  3 1  ' 

New  England  Co       Dec  ' 
Power  System 
12  mos  ending  l>ec  31  ' 

New  Jer.sey  Power  &  Jan  ' 
Light  &  Subsid  Cos 
12  mos  ending  Jau  31  ' 

Northwest  Ohio  Ry   Jan  ' 

&.  Power  ' 

12  mos  ending  Jan  31  ' 

Pacific  Power  &         Doc  ' 
Light  Co 
12  mos  ending  Dec  31 ' 

Pennsylv  Edison  &     Jun  ' 
Subsidiary  Cos 
12  rao.i  ending  Jan  31  ' 

Portland  Gas  &  Dtc  ' 

Colce 
12  mos  ending  Dec  31  ' 

Portland  Ry,  Light    Jan  ' 
&  I'ower 

i2  mos  ending  Jan  31  ' 

Reading  Tran  &  Lt    Jan  ' 
Light  &  Sub  Cos 
;2  mos  fuding  Jan  31  ' 

Rutland  Ry,  Lt'&     Jan 
I'ower 
12  mos  ending  Jan  31  ' 

Sandusky  Giis  &         Jan 
Electric 
12  mos  ending  Jan  31 


Sayre  Elcctri 


Gross 

Earnings. 

S 

126,8.55 

122.853 

1,424.473 

1,280,349 

86.294 

72,196 

929.722 

773,439 

131.004 

113.968 

1.402,325 

1,331,593 

55,879 

62,021 

761  ,,593 

797,366 

288,710 

281,055 

3,312,765 

3,135.883 

329,424 

382,211 

3.766,455 

4.412.299 

451,462 

450.406 

4.817.298 

4.647,984 

194,700 

280,821 

2,560,636 

2.629,630 

1,051,173 

1,015.383 

11.492.085 


Net  after 

Taxes. 

$ 

52,924 

51,008 

545,174 

468,202 

22„533 

20,746 

^2.50.0 17 

2-187  ,,563 

42,086 

47,624 

44  7,049 

470,136 

7,726 

—5,229 

190.383 

191,474 

92,939 

109,004 

1,046,209 

988.817 

90,257 

70,961 

861,108 

1,023,854 

1.54,324 

151.245 

1,497.286 

1,406,998 

3:104  ,.502 

194.310 

1-1,246,084 

11,033.049 

309,018 

251,765 

23,283.810 


80,780 

72,4.53 

99,651 

106.896 

1,058,346 

1,469,249 

200,289 

247.090 

2.564,157 

3,286,3.53 

252.020 

249,142 

2,669,126 

2,824.563 

351,492 

334,627 

3.874.717 

3,702,933 

279,994 

288,315 

3, 092  ,,538 

2,887,419 

.535.598 

517.846 

5.412,780 

.5.956,444 

.57,165 

41,416 

,509,276 

472,030 

31,3,50 

3i,788 

467.421 

471,924 

2,53,811 

240,018 

2,866,419 

2,524,269 

229,687 

244.380 

2.436.4,54 

2,350,651 

301.621 

261,0,54 

3,431.832 

2,613,324 

870,978 

893.235 

9,899.985 

9,689,042 

244,363 

249,4.58 

2,986,162 

3,032.895 

.50.. 529 

17,081 

.562, .593 

.569.715 

75.953 

63.468 

703.354 

74  1 .482 

18.179 

19. .505 
1SS.813 
176.. 50  I 


j31„501 

3:22.594 

28.900 

48„579 

353.232 

665.815 

40,713 

54,8,54 

471,477 

798,606 

93,087 

83,079 

.rl.09l„s;i3 

*875.912 

110,785 

87,113 

897,272 

706,009 

1-127.3.56 

1-114,002 

11.127,067 

1948.335 

89.773 

237.373 

1,33  i, 318 

1,676,207 

16.337 

12.178 

1162,518 

1153.1.58 

2.982 

—1 .302 

173.3  27 

170,312 

11.59,609 

1163,542 

11.358,836 

zl.267,478 

86,502 

61,928 

1766,469 

1556,815 

182.010 

1105.098 

1857.778 

11,013,985 

292,705 

289.726 

2,93  .',894 

2,926,971 

31,2.30 

19,978 

:r3 16.849 

1261.612 

12.392 

8.5*13 

j-160..50ft 

il2(i.S79 

19.796 

15.688 

.rl78.145 

188.565 

3.966 

6,140 

.T,52,205 

i32.9.3.'n 


Fixea 

Charges. 

$ 

23.377 

23,306 

282.3.57 

265,421 


Balance, 

Surplus. 

S 

29,547 

27,702 

262,817 

202,781 


126.5,50 

113,303 

20,495 

21,244 

255,173 

2.54,283 

13,885 

16,509 

166,262 

165,274 

58,877 

56,083 

700,669 

668,100 

53,962 

,55.069 

6,53.277 

647,380 

53,947 

55,3.50 

797,430 

806,657 

16,719 

16,406 

200,678 

185,.565 


123,467 

74,260 

21, .591 

26,380 

191,876 

215,853 

—6,1.59 

—21,738 

24,121 

26,200 

34,062 

52,921 

345.540 

320.747 

36.295 

15.892 

207.831 

376,474 

100.377 

95,895 

699.856 

600,311 

87,783 

77.904 

1.045,505 

847,484 


2,024,673     1,259,137 


13,544 

14,030 

18,952 

16,286 

211.568 

193,705 

34,905 

35,118 

419,704 

421,913 


17,957 

8,564 

9,948 

32,293 

151,664 

472,140 

5,808 

19,73) 

51,773 

376,693 


613.970 
549.634 

480,893 
326.278 

36.928 

39,873 

460,517 

479,078 

73,857 

47,240 

436,755 

226,931 

.50,897 

38,904 

564,780 

404,335 

76,459 

75,098 

562,287 

544,001 

68,479 

78,049 

870,702 

812,940 

21.294 
1.59.324 
465.616 
863.267 

82.340 
73,171 


68,549 
68,872 
56,9.59 
54,411 
670,979 
577,945 


402,342 

427,637 

33,945 

24.978 
446.324 
368,*)95 
179.804 
169.201 
2,118,331 
2.094.966 


.88,472 
S8,342 


H7,43l.i 
99.252 


.82.747 
71,175 


80,178 
79.987 


4,778 
1,470 
102,6,50 
109,131 
687,857 
689,533 


384.127 
129,178 
48,065 
NO, 120 
411.451 
675.290 
112.901 
120.525 
SI  l.5;i(l 
832,005 


2.58,377 
173,270 


•  )3,(t70 
27,627 


95.398 
17.390 


1,..>1.) 


Gross 
Earnings 


Southern  California  Dec 
Edison 
12  mos  ending  Dec  31 

Tennessee  Pow  Co     Jan 
12  mos  ending  Jan  31 

Tennessee  Ry.  Light  Jan 
&  Power 
12  mos  ending  Jan  31 

Texas  Power  &  Dec 

Light  Co 
12  mos  ending  Dec  31 


Vermont   Hydro  Jan  '22 

Electric  Corp 
12  mos  ending  Jan  31 


'21     1 
'20     1 

21  16 

20  14 
'22 
21 

22  2 

21  2 
22 

21 

22  6 
21    6 
'21 
'20 
21    4 
20    4 

•79 


'21 

•22 
•21 


,413,805 
,208,654 
645,722 
,647,896 
217,218 
219,079 
,403,746 
,473,071 
601,479 
851,262 
,6,57,017 
,494,451 
407,434 
482,620 
,870.847 
,856,348 
47,663 
47,737 
523.474 
565.248 


Net  after 
Taxes 

.503.519 

439,000 

9,709,856 

8,234.211 

73.700 

95,82K 

914,491 

916,300 

230,0,SS 

2.33,994 

2, 298, .598 

2,131,828 

1213,571 

1191,924 

11,771,920 

11,384,611 

17,689 

23,829 

1171,9,57 

3:206,418 


Fixed 

Charges. 

$ 

447,317 

270,527 

3,940,830 

3,162,416 

.53,0,56 

53,1,36 

635,112 

636,291 

125,813 

129,696 

1,. 524 ,3 14 

1,. 543, 434 

64,636 

61 ,872 

749.617 

603.360 


Balance, 
Surplus. 
$ 

56,202 

168,473 

5,769,026 

5,071,795 

20,644 

42,692 

279,379 

280,015 

104,275 

104.298 

774.254 

.588,394 

148,935 

130,052 

1.022,309 

691,251 


13  2,973 
103.106 


38.984 
103.312 


1  After  allowing  for  other  income  received. 
—  Deficit 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  ■^ill  be  given 
on  the  last  Saturday  of  each  month.  This  index  wiU  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Feb.  25.     The  next  will  appear  in  that  of  Maroh  25. 

American  Woolen  Company,  Boston. 

(2'Srd   Annual   Report—Year   ended  Dec.  31   1921.) 

The  remarks  of  President  William  M.  Wood,  together  with 

the  income,  profit  and  loss  account,  and  balance  .sheet  for 

1921,  will  be  found  under  "Reports  and  Documents"  below. 

PROFIT  AND  LOSS  ACCOUNT  FOn  YEAltS  ENDING  DEC.  31 . 

*1921.  1920.               1919.               1918. 

Net  profits,  after  taxes..  .S9, 192,622 315,513,415  $12,324,084 

Net  profit,  "after  apply- 
ing reserves" 6,855,259        

Preferred  dividend  (7%)     2,800,000  2,800.000       2.800.000       2.800,000 

Com.  divs.  (cash).. .{7%)2, 800,000  (7)l,983,333y(6)1200,000  (5)1 .000.000 

Com.divs.  (Lib.  bonds).      (10)2000,000  (5)1,000,000 

Insurance  fund .500.000  7,50.000 

Pension  fund 500.000  750.000 

Reserve  for  taxes x  x 


...  $3. .592.622     S2,071,9-26     .?8. 513,415     S6,024.084 
...  31,508,733     31,232,264     19,724,623     14,413,096 


B;),lance,  surplus.. 
Previous  surplus 

Total $35,101,355  S36,304,190  .?28,238,0.38  $20,437,180 

Res.  fordim.ofinv.  val-      7.250.000        

Provision  for  Fed.  tax  of 

previous  years,  &c 2,567,053        

Res.  restored  to  .surplus.      Crl4„500,000  Cr4,539,000 

Depreciation 3,185,973       2,228,404       3.733.611       5.251,557 


Profit  &  loss  surplus.  .$31,915,382  .'531,508.733  $31,751,427  $19,724,622 


*  Shawsheen  Mills  omitted. 


BALANCE  SHEET  DECEMBER  31. 


•1921. 
Assets —  $ 

Plants  and  mill 

fixtures x.50,781,7ij7 


Investinelits. 

Wool  &  fabrios, 
raw,  wrought, 
and  in  process, 
and  supplies.. 

Subscrip'n  plan. 

Cash 

Accounts  receiv- 
able  net) 

Deferred  charges 


5,260,605 


40,621,118 
1,109,339 
7,540,286 

26,288,182 
285,647 


1920. 
$ 

.50.. 541,. 536 
375.951 


43.977,405 

4.999.7.57 

10.310.393 

16.415.809 
324,479 


Total 


.131,886,844  126,945,330       Total 


Liabiiuies — 
Common  stock. 
Preferred  stock. 

Bank  loans 

Coupon  notes. . 
Notes  payable.. 
Curr.  acc'ts,  &c. 
Acer.  pref.  div.. 

do     common. 
Mtge.  on  N.  Y. 

City  buildings 
Insurance  'fund. 

Pension  fund 

Undlv.  profits.. 


, ♦1921. 

$ 
40,000,000 
40,000,000 

i,bon",66o 

2,799,400 

7,702.896 

5.83.333 

.583,333 

2,302,500 

2,500.000 

2,500,000 

31,915,381 


1920. 

S 

40.000.000 

40,000,000 

3,792.000 

1,000.000 

2.V42",932 
583,333 
583,333 

2,335,000 

2,500.000 

2.500.000 

31.508.733 


..131,886,844  126.945,330 


*  Shawsheen  Mills  omitted. 

X  Pluits  and  mill  fi.\tu.-e.s,  office  and  -warehouse  buildings,  $82,284,201: 
ess  .S31..502,434  for  depreciation. — V.   114,  p.  951. 

Georgia  Railway  &  Power  Co. 
{Report  for  Fiscal   Year  ending  Dec.  31   1921.) 
The  remarks  of  President  P.  S.  Arkwright,  together  with 
income   account  and   balance  sheet,   will    be   found   under 
"Roports  and  Documents"  on  a  subsequent  i)age. 

DESCRIPTION  OF  POWER  STATIONS  AND  TRAN.fMISSION  AND 


DISTRIBUTING  LINES. 


Present 
E,uipment. 

84,700  k.w. 

21.500  k.w. 


Power  Capacity —                                      Total.  Vitimale. 
Developed  water  power  al  Tallulah 

Falls.  Morgan  Falls  &  Dunlap..  150,600  h.p.  .S9,200  k.w. 
Developed  steam  power  (Butler  St. 

and  Davis  St.  stations) .30.800  h.p.  21.500  k.w. 

I'an  iallv  developed  water  power..  105. .500  h.p.  67.000  k.w. 

Undeveloped  water  power 277. .500  h.p.  KS5.000  k.w 

Total ,564. 400  h.p.  362.700  k.w.   106.200  k.w. 

Cap:tcity  Mathis  storage  reservoir.  1. 369. Civi). 00(1  cu.  ft.:  Burton  storage 
reservoir.  5.280.000.000  cu.  ft. 

Transmission  and  Distributing  Lines. 

Transtiiission  Lines. — (a)  110.000  \<>l(s  on  .st(>el  towers,  1.56.28 
niilos:  (h)  :',s,000  volts  on  suvl  lowers.  42.20  miU*-;  if)  110,000 
volis  on  wood  towers.  17.30  miles;  {(1)  06,000  volte  on  poles, 
61.97  miles;  (e)  22. COO  xtiltson  poles.  62. 2<  miles:  (/)  11.000 
volts  on  poles,  14.76  milps:  total  high  tension  transni.  lines. _354. 75  miles 

DislHtnitinn  Linjs. — (a)  3,S.O00  volts  on  steel  towers.  48.41 
miles;  (h)  ;i,S.000  voUf;on  polos.  168.27  miles;  (r)  22.000  volts 
on  poles.  27.82  miles:  u')  11.000  volts  on  ix)les.  11.56  miles: 

total  high  tension  distriliuting  lines  outside  7-niile  zone 2.56.06  miles 

Total  high  tensicn  distributing  linos  inside  7-miIc  zone 73.95  miles 
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i.\COME  ACCOUNT  FOR  YEARS  EXOIXC  DECEMBER  31. 

1921.  1020.  1919.  1918. 

■OS.S.  .riiriK.'s.- $1I.0S0.904  $13,051,997  .S10,.592.49S     $8. 836, .535 

jcrai  111',' expenses S. 476. 796       S.322.495       6.171.248       5.262.342 


Net  i^rHT.  revenup 

S5. 604.1  OS 

$4,729,502 

S4.421.250 

§3.574.193 

ixes — 

916.765 

776.634 
83.952,868 

732.838 

589.628 

Net .  uf'er  taxes 

$4.6S7.343 

$3,688,412 

.'812,984. .565 

IswIliiiifHius  income 

350.921 

164.290 
S4. 117. 159 

139,787 

160.775 

Tot.i)  income 

$5,038,264 

$3,828,199 

S3. 145.340 

t.  on  l)i)nds  suli.  cos_ . 

■«1.679.22S 

SI. 652. 712 

SI. 6.54. 843 

S1.62S.133 

do     (iu.Ry.&I'ow.Ci). 

6.-)5.017 

607.919 

6C3.350 

.59S.406 

teres!  on  notes 

379, .367 

246.264 

85.680 

120.749 

rtintrui.<h't  of  discouui. 

9. 287 

8.912 

35.934 

37.518 

ctirii-'iiish't  of  discount 

Ga.  Kv.  &  Power  Co.. 

S8.902 

,S3.592 

I.  R      \:  Elec.sink.fd, 

196.760 

192.975 

196.497 

120.395 

her  -.nkins  funds 

51.564 
$3,060,132 

22,590 

22.590 

2  2.. 590 

Total  deductions 

S2.814.964 

.$2,598,894 

.S2..527.791 

ilance 

SI. 978. 132 

$1,302,195 

SI.  229. 305 

$617. ,549 

)ividcnds  on  1st  Pref. (67c )5120.000 

(4  J"-;)  90. 000 

Balance,  surplus $1859.132     S1..302.195     SI. 229. 305         .S.527..549 

a  No  dividends  paid  on  <'MOks  in  1919  or  1920:  6%  declared  on  1st  Pref. 
and  paid  in  quarterly  installments  on  April,  July  and  Oct.  20  1921 
19  1922. 


r  192' 
id  Jiii 


BALAXi 
1921. 
As-ias —  S 

int  acroiint 49.026.<»9.'> 

|UiD- under  trust      .502.803 
ikine  fund  bonds 
ik.  fiinri  trustee. 
•      -"ceivable.- 

-'•ount 

iccounta. 

,iii  ..dvances 

epaid  accoiintS- 

e^^n.-  bonds 

Kks  and  bonds, 
pplifs  on  hand. 
ah  &  acc'ts  rec. 


E  SHEET  DECEMBER  31. 


447.000 

13.4^9 

202.476 

1.008.9^7 
114.439 

1.509.R47 
2.3.721 
352.000 
870.0.3S 
687.659 
799.. 577 


1920.       I 

S  ;      Liabilities — 

49.337.817 'First  pref.  stock. 

.503.2.501  2d  pref.  stock... 

308.000   Common  stock.. 

18.632  1  l.st&Ref.  M.  bds 

I  Underlying  bonds 

680.373  I  Gen.  ratie.  bonds.  4.000.000J 
88.157   Equip,  trust  notes      318.000 

Collat.  cold  notes.        

28.605   Notes  payable 

:'..Sfi7.300  '  xGa.  Ry.  &  El.  Co 


1921.  1920. 

S  $ 

S2.000.000  S2.000.000 

lo.ono.ooo  10.000.000 

15.000.000   15.000,000 
12. 519.0001 
1. 400.000  H7.434. 500 


776.940 1  yAtlant.i  G.  L.  Co. 


S17.211 
775.243 


1st  pref.  divs.accu 
do  payable.. 
Reseri'e  for  deprec . 
Other  res've  Jicc'ts 
Accoimts  payable. 
Interest  payable.. 

Taxes  payable 

Acer,  rents  "leased 

companies) 

Balance 2.966.460 


1.019.280 
465.679 
116.654 
610.0001 
30.000/ 

3.637.S76 

cr61,734 

625.530 

203.366 

545.817 

136.872 


354.000 
2. .500.000 
2.321.747 
465.679 
116.655 
610.000 

2.709.8.55 
cr69.0>7 
647.525 
227.020 
107.907 

110.020 
2.365.846 


fotal 55.560.801  57,201.728       Total 55.560.801  57.201.728 

X  Net  current  a.s.sets  turned  over  to  GeorKin  Ry.  &  Power  Co.  by  Georsia 
r.  &  Klfctric  Co.  in  accordance  with  terms  of  l<-ase.  and  aot  to  be  paid 
ric  ui.iil  expiration  of  the  lease.  999  year>  from  Jan.  1  1912. 
r  Net  current  asset.s  turned  over  to  Georgia  Ry.  &  Power  Co.  by  Goergia 
■'.  &  Electric  Co.  and  Atlanta  Gas  Litrht  Co"  in  accordance  with  terms 
leises.  and  not  to  be  paid  Ijack  until  the  expiration  of  the  lease.  991 
iirs  from  .Jan.   1    l?ijO. — V.  Ill,  p.  947. 

Shawinigan  Water  &  Power  Co. 
(Report  for  Fiscal   Year  endinrj  Dec.  .31   1921.) 
Thfe  remarks  of  Prfsident  .J.  E.  Aldred,  tosrether  with  the 
ofit  and  lo.ss  af-r-oiiiit  for  the  year  1921  and  balani^e  sheet 
Dof.  ."il  last,  will  he  found  on  a  subsequent  page. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS, 
'^llendar  Years —  1921.  1920.  1919.  1918. 

r>s<:e,-irns..  all  sources    .$4,224,046     $3.943.3.59     $3,727,045     $3,621,074 

■-nini?s 2.S38.995       2. .525.514        2.430.8.58       2.335.0.53 

•ercst.  &c 1.048. 182  716. .501  657.115  824.9.59 

...  ..a-i  a%) 1.400.000     1.400.000     1.240.903     1.077..528 


..     S390.813 
39.. 593 


Balance,  surplus 

rvioiLH  Hurplus 


rotal.. V130.106 

precittion    reserve 1200.000 

nerve  and  Kinking  fund  50.000 

serve  fr)r  taxes See  x 

tier  r<j>erves 25.0fK) 


$409,043 
.30.5.50 

$^439,593 
$200  000 

.50.000 
125. 010 

25.000 


$.532,840 
17.710 

$5 -.0.5.50 
$.3^10  000 

.50.000 
145.000 

25.000 


PotalHurplu-sDec.  31.-  «$1.55.406  $39. .593  $30,550 

I  Hurplus:  Subject  to  d'jductlon  for  Income  tax. 

COMPARATIVE  BALANCE  SHEET  DECEMBER  31 
1921.  1920.       I  1921. 

lutU—  %  t  I      LtahllUief—  t 

kl  est.,  prop.  A  lr',r,it,|ut,,/.v  30  o'Kl.O'f) 

deveiop't  ;-       '  ■' 


ui-siiil-riton  line-  ■         .:;.       ....:..  

<    of   wib-  int  He(    St  iia  ..   . 

*c.c«M.  13.477.7 18   12.540. OfMI    Hllln  *  nffn  pay. 


$432.. 566 
30.144 

5162.710 

SI  00. 000 

2.50.000 

75.000 

20.000 

$17,710 


1920. 
S 


and 


bills 


*<• 


i32.IB3         4fM.Sfl9 

I. Ha.'. 301      2.1 
9f»'1.2tt0 
68.IM 


R 


1  div 
f<li 
fund 
fund 
I  fd. 

II'!  tit 


47.000        770.000  Profit  A  low  acc't . 


4.391 

«5I 

7H3 

isl 

2.617 

I.. '.-.•. 

39 

«I5-. 


.OUU 
.3S<I 

.  I  26 

.993 
.997 

.775 
"«" 

,406 


"  403.209 

62 -,.090 

r.l),3J". 

3.0  ;s, 653 

1. 23  •.,2911 

3'.. 09') 

2,!  1,000 

■.f.t.VXi 


44.l»3.*'.l   39.iflfl..'i70,      Total 44.I93.8.'>I  39. .160. '.70 

I  ..  ..'plin:  HiibJ«ct  to  dc/luctlon  for  Incomo  tax. — V.  114.  p.  530. 

>lumbiaQa8  &  Elec.  Co.  (of  W.  Va..),  Cinsinaatl,  &c. 
(Rr. port  for  Fi»ral   Year  ending  !)t..  'M    1021.; 

^  of  IVisifl«Tii  .\.  H.  Ij'i'-!i.  tojr»'fh'T  willi  Mic 
mnj)  irii'iv<»  \w<tuv  ,'i"'m units  for  Kovwral  Vfars 
the  '  oliimbin  O-is  &  Kl<'ffri«  C/'<>,  unl  Hiilnidi-irv  foiii- 
nj«n.   ;iii  I    tin-  <<»riMilidnt<'.l    lulan""  M!i<"'t      -   "''    iJt'i*.   ;{1 
'i\ .  "■'ill  b<«  foiitrl  nil  •»iibHi'-|iii!nt  |>  ij:  m  of  t :  ( 'oni- 

r»'  f^  .;>  on  juirr  |.V»  »»r  thii  "Itiilwiv  an  1  la  tu-irml"  S«'o- 
m  o'    Nov.  2»1   \'rj,\.      V     Ii:{.  p.  2'Hs. 


/.' 


Ti 


California-Oregon  Pownr  Co. 

Yrnr  rndimi  Iftr.  M    |'»2i 
.  .iifiii  .)oM«'|ih  I).(iraii),  f' 
"111  iiri'l  churl  of  (ho  hiiiiu 


uilh 
itiiii 


I  in    II  111'  III  ■<       on   H  •nil 

.r   I  I,.     ).    .  I     .r,  I I.    f  I     r 


Lackawanna    Steal    Co.    and    Subsidiary    Companies. 

{Report  for  Fiscal  Year  ended  Dec.  I'A  1021.) 
On  subsequent  oa^es  are  published  in  full  the  remarks  of 
President  G.  F.  Downs,  together  with  tables  shorting  to 
tonnage  of  the  various  products  shipped,  the  income  account, 
profit  and  loss  acr-ount  and  lialance  sheet  for  the  late  fiscal 
year.  The  usual  comparative  tables  follow: 
CONSOL.  RESULTS  FOR  CALENDAR  YEARS,  INCL.  SUBSID'Y  COS. 

1921.  1920.  1919.  1918. 

Gross  sales  and  earnings.S18.301. 332  $70,587,306  $34,967,802  $83.4.38,1.35 
£,e,ss— Mfg.co-st&op.e.xp.   18.036.0.59     57.464.738     30.422.284     58.190,318 


Net  from  mfg.  &  oper. 
Add — Divs.  on  inv.,  &C- 


$265,273  S13.122.568     $4,545,518  $25,247,817 
406.129  600.873       1.005.973  980,892 


Total  income $671,402  S13. 723.441 

Selling  e.\-p..  taxes.  &C--     1. 753.678       3.049.095 


So.551.491  $26,228,709 
2.490.829       2.809.804 


Net    earnings xdef$l,082,276  $10,674,346 

Deductions — 

Exting.  of  mines  &  min- 
ing investments 151.557 

Deprec.  &  accr.  renewals     1.378.177 

Adjustments yCr.263,013 

Reserve  for  Federal  ex- 
cess profits  taxes 

Int.   Lack.   Steel  bonds. 

debe.itiires.   &c 887.963 

Inventory  adjustment.  .      

Int.  bds..&c..of  sub.  COS.    147.917 


S3.060.663  823,418.905 


300.008 
2.127.421 


965.1.53 
2.830.321 
157.066 


212.568 
.430,696 


896.170 


255,549 
2,767,843 


10,950.000 
923,559 


Div.  on  com.  stock..(lH%)526.628  (6)2.106,510  (6)2 


164,367  173.600 

106.015(85^)2983288 


Total  deduct  ions S2.829.229     S8,4S6.479     S4. 809.816  818.0,53,839 

Balance,  surplus S3. 911. 505     S2.187.S67dfSl. 749. 1.53     $5,365,066 

Profitand  loss,  surplus.. S29.901. 097  S33,812.601  .S31. 624.7.36  S33.771.280 

X  Operating  deficit  is  after  deducting  all  expenses,  including  ordinary 
repairs  and  maintenance  amounting  to  S2. 823. 065.  but  not  renewal  expen- 
ditures and  other  appropriations  for  the  current  year,  y  .\djustment 
account  of  excess  provision  for  Federal  taxes  and  sundry  reserves,  less  in- 
ventory revaluation  adjustments. 


CONSOLIDATED  BALA 
1921. 

.isseis —  S 

Cost  of  real  est.. 

plants.   &c...a62,S71.504 
Inves'm't.s  in  ore 

companies.  <fcc 
Liberty  bonds.. 
Deferred  charges 
Bond  sInkUig.  Ac 

fund,  cash 

Inventories 

Misc.  acc'ts  rec. 
Customers'  accts 

(less  reserve)  _ 
Xotes  receivable 

Cash 

Marketable  see's 

at  coat 
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1920. 
S 

62.514.575 


5.2.53.6S9 

'  ViV.es? 

.S60.077 

13.304.041 

913.403 

3.473.045 

170.377 

2.259.581 

415.162 


LiabilUics— 
Common  stock. 
Sub.   cos.   stock 

j     not  owned 

5.254.2191  1st  M.  5s  con  v.  g 
127.499  I  1st  consol.  mtgc. 
132.347       Series  A  5s... 
Sub.  cos.  bonds. 
268.743   Car  trust  certifs. 
17.723.924  I  fMirrcnt  .icc'ts   . 
1.392.909   Xotes  payable- 
Taxes  and  inter- 
10.942.583        e.-it  accruod. 

547.710  Contingent    and 
3.180.994        misi-ell.  funds 
Surplus 
364.471 


Total  -. 
,  Cost 


1921. 

S 
35.10S.500 

3.888 
10.862.009 

6.891,000 

b2. 925. 000 

55S.O00 

2.583.424 

43.000 


1920. 

S 

35,108.500 

3.887 
10.862.000 

6.891,000 
3,108.000 

es2,ooo 

8.996.985 
211.484 


441.216       2.373,191 


318.444 
29.901.097 


400.326 
33,812.601 


89,635.568   102.449.975        Total 89.635..568    102.449.975 

lost  of  property,  real  estate,  buildings,  plant,  machinery,  &c..  as  at 
Dec.  31  1920.  SS2 .938.603;  net  additions  during  year  1921.  $1,249,134; 
total.  $84,187,737:  less  depreciation.  de[)letion  and  amortization  reserves, 
$21,316,233.  b  Subsidiary  companies'  bonds.  $4,700,000:  less  $1,775,000 
Lackawanna  Iron  &  Steel  Co.  bonds  formerly  assumed  by  Lackawanna 
Steel  Co.  and  now  assumed  by  Bethlehem  Steel  Co. 

Note. — I'referred  stock  7%  cum.  auth.,  $10,000,000.— V.  114,  p.  859. 

E.  I.  du  Pont  de  Nemours  &  Co. 

(Report  fur  Fiscal   Year  ending   Dec.  ol    1021.) 
President  Irenee  du  Pont  says  in  substance: 

.Scope  of  Report. — This  report  covers  the  affair."*  of  K.  I.  du  Pont  de 
Vemours  k  Co.  (Delaware  corpormioni .  :\nd  also  consolidated  therewith: 
K.  1.  du  I'ont  de  Nemours  &  Co.  of  I'a..  E.  I.  du  Pont  de  Nemours  Export 
(To.  and  Rokeby  Realty  Co.,  all  the  stock  of  which  is  owned  by  the  first- 
men' iorie<l  company. 

Kfdcls  of  Difialion. — The  continued  rwliiction  in  prices  In  1921  has  ad- 
vo-scly  affected  our  operations,  both  through  reduction  in  inventory  valueti 
and  the  restriction  of  buying  wliich  usually  accomijaiiies  a  falling  market. 

On  materials  used  in  manufacluro.  i.he  loss  from  reduction  in  values  has 
been  absorbed  in  operations.  The  Inventories  were  rt>-valued  Dec.  31 
19'1  at  cost  or  market.  whiche\('r  wa>i  lower,  resulting  in  a  total  write- 
down of  $9,070,513.  :ill  e.\cep(  SiS'.I.OS.S  being  chargod  against  comingont 
res<-ves  created  out  of  earnings  <luriiiK  the  period  of  war  inflation.  Your 
company  has  no  onerous  purchase  or  sales  contracts  outstanding. 

Oiieratin'j  Results. — The  attached  financial  statement  shows  that  the 
volume  of  business  in  1921  was  555.2S5.1X1.  which  is  only  5S.S''p  of  the 
volume!  of  business  -.hown  for  1920.  In  1920.  however,  the  sales  of  the 
Kabrikoid  business  were  handled  by  a  separate  corporation,  whereas  in 
19J1  I'abrikoid  sal<rs  are  incliidtvl  with  your  other  business.  A  true  com- 
parison, therefore,  indlcattw  that  the  volume  of  businOH-s  in  1921  was  about 
one  half  like   busirioss   in    lO.'O. 

Of  raw  materials  u.sed  In  products  sold  during  the  first  eight  months  or 
1921  .  approximately  oii<!4iair  came  out  of  the  storehou.se  and  one  half  wan 
purch:i.so<l.  Vour  company  has  been  obliged  to  discontinue  the  services. 
<if  two-thirds  of  its  wiige  earners  and  half  of  its  salaried  employees. 

hiss  oil  Kzvorl  Businrss.  —  Depreciated  foreign  ovcliiinge.  with  resulting 
lirnr  prices  us  measuriyl  In  dollars  of  most  of  the  products  S4>l<i  abro.wl  by  the 
(111  l*o:it  Kxport  V.tt  .  has  ri-sultr-*!  in  a  not  Iosm  of  $1,000.9(16  by  that  com- 
i>any.  This  loss  is  iiicliidi'<l  as  a  deduction  In  the  coni«illdat»><J  profit  and 
loss  .-iccoiinl  atla-iiixl  Ui  this  report. 

B'ind  Issiii  In  May  1921  the  conU)any  sold  an  Issue  of  $35,000,000 
74%  Ten-Vear  (iold  bonds.  JJ5.()((0,(I()0  to  finance  Coninion  slocit  of 
f  !i' inral  Molorx  Corporal  ion.  punhasivl  from  \V .  ('.  Durant  In  No\  .  I9'J0. 
.1     ;    •  i'lrarily  riii.inc(><l   l>>    one  ye.-ir  notes:   the  balance  for  sundry   piir- 

I  In  I'onsldiTable   |j,irl    to  ll'illldatu  bank   loans  ina<le  I"  Incnvftne 

ipllal  The  company  now  Iwih  no  bank  Indebtedness.  The 
I  -of  invi'iitorles  has  rcMlltiyl  in  linKe  cash  balancos.  out  of  which 

>  h.ui  been  invimli-d   in  the  bonds  In  Iho  open  inurket    (V.  112,  p. 


■  nt  Claims.      (lul  of  a  total  of  41  claims 

.■irii-ir  otiT  nf  nM-Jjcritlon  nf  \v:\r  rt\u*  r'M'V  , 


piinli 
pill  l>. 


'I   U  roil- 

i\     II  Mill    !'    I     I 


IK,  rr>i',    .1,, .,  [,.,  M'.'ii.ii        t     I,     l")j.  I(,  I  iM  .-«- Ti  !.ir>         \.  Ill, i>.  1^:11         III    wa.'ruii!  .1  iln  I'l' lid  HI' nil  I    iln 


aggregating  5'Ml.42fl.- 
tliere  were  mMIIivI  dur- 
I .  but  by  riMson  of 
1  ash  recelvixl  »  a"  SI.- 

,. .  „  \!..     ..;   i:    I    .tggrugalcd    1.01)1.258; 

'lib  haN  bimii  colliM:iu(i  and  the  not  amount  hIIII  duo  Hip 

i'        i  !■  .  Idisl  in   1921    lo  MPirrcKntf 

.  .e  pnxliicls     pyrallii,  piiint 

iiialnlalnlnic    a    lonimon 

ill       TIiIh  clinngo  wan 

important  udvnntuKed 

<  .iifnctiiring  tindiTlaklngH  during  the 
.  amount  niietiriiHl.  and  conM-<|UfiiLly 

'■mployiMM'   ■took  NUbiHTliitliiii   nlnii   hna 

■■■  ■      ' f ' !     •   7:10 

I  ICl- 
I    <lll 

1.  10. .570,  of  wlioiit  'a:M2,  or  33?s. 

ii'i  year  IM.'O  were  ilU- 
of  I  III!  I  onipnny  did 
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Balance  Sheet. — The  increase  in  securities  held  for  permanent  investment 
Is  due  largely  to  an  increase  in  our  equity  in  General  Motors  Corporation 
Common  stock,  due  to  the  acquisition  of  all  of  the  outstanding  securities 
of  the  du  Pont  Securities  Co.,  which  company,  as  outlined  in  report  of  the 
year  1920,  was  formed  for  the  purpose  of  purchasing  certain  General  Mo- 
tors Corp.  Common  stock  from  W.  C.  Durant. 

Subsidiary  Companies  and  Stockholdings. — Securities  held  for  permanent 
investment  consist  principally  of  the  company's  investment  directly  or 
through  subsidiary  companies  in  the  General  Motors  Corporation,  but  in- 
clude also  its  interest  in  various  allied  industries  as  indicated  by  the  chart 
in  this  [pamphlet]  report. 

Thase  securities  are  carried  on  our  books  at  cost  and  income  therefrom  is 
included  in  the  income  account  only  when  received  in  the  form  of  interest 
or  dividends.     The  amount  so  received  during  1921  was  $12,196,438. 

The  net  asset  value  represented  by  the  securities,  based  on  the  accounts 
of  the  various  companies,  is  approximately  $24,900,000  in  excess  of  their 
cost.  This  excess  is  materially  less  than  the  corresponding  figure  Dec.  31 
1920,  principally  by  reason  of  the  readjustment  of  inventory  and  plant  val- 
ues made  by  the  General  Motors  Corp.  Dec.  31  1921,  as  shown  by  its  pre- 
liminary .statement  for  the  year  1921  [see  above).  This  statement  shows 
surplus  for  the  no  par  value  Common  stock  over  and  above  .SIO  per  share 
of  .f55,814,160,  the  proportion  applicable  to  the  holdings  (direct  and  indi- 
rect)  of  your  company  being  approximately  $20,600,000. 

All  assets  of  du  Pont  American  Industries,  Inc.  [100%  of  Common  stock 
owned],  excepting  an  equity  equivalent  to  7,000,000  shares  General  Motors 
Corp.  Common  stock,  have  been  transferred  to  the  parent  company, 
or  to  other  sub.sidiaries  owned  entirely  by  the  parent  company.  (The 
du  Pont  Company's  m  lin  holdings  of  General  Motors  Cornoration  Common 
stock  are  held  through  du  Pont  American  Indu.stries,  Inc.  In  addition, 
the  parent  company  has  equity  in  Indirect  holdings  through  other  corpora- 
tions, so  that  the  total  aggregates  7,628,137  shares,  or  36.95%  of  the  out- 
standing Common  stock  of  the  General  Motors  Corporation.  Official  note 
Dec.  31   1921  to  chart  in  report.) 

The  du  Pont- Nobel  Co.  [51  %  of  Common  stock  owned]  has  been  organ- 
ized for  the  purpose  of  holding  89,000  shares  of  Common  stock  of  the  Ca- 
nadian Explosives ,  Ltd . ,  also  400 ,000  shares  General  Motors  Corp .  Common 
stock,  which  were  previou.sly  carried  by  the  Canadian  company  for  the  joint 
account  of  Nobel's  Explosives  Co.,  Ltd.,  and  your  company. 

The  Compania  de  Explosives  de  Chile  was  formed  for  the  purpose  of 
constructing  a  high  explosives  plant  in  Chile  to  serve  that  country's  needs, 
as  well  as  certain  other  trade  on  the  west  coast  of  South  America.  Your 
company  subscribed  to  a  substantial  interest  therein  and  the  du  Pont  En- 
gineering Co.  was  awarded  the  contract  for  building  the  plant  near  Calama, 
Chile. 

CONSQL.  PROFIT  &  LOSS  ACCT.  FOR  YEARS  END.  DEC.  31  (See  Text). 

1921.  1920 

Net  sales $55,285,181     $93,983,291 

Net  income  from  operations  and  investments x$7,258,072     .$16,058,022 

Profit  and  loss  on  sale  of  real  estate,  securities,  &c.   Cr. 200, 883     Loss494.789 
Deduct — -Bond  interest,  incl.  proportion  of  disc' t.      1,696,538  

Balance  of  income  for  the  year $5,762,417     $14,563,232 

Surplus  at  beginning  of  year 69,659,748       71,741,304 

$75,422,166  $86,304,5.37 

Deduct — Debenture  stock  dividend  paid  in  cash. .  $4,273,602  $3,813,424 

Common  stock  dividend  paid  in  cash 5,067,904  6,267,747 

Surplus  capitalized: 

Common  stock  dividend  paid  in  Common  stk.      $4,524,135 

Disct.  on  deb.  stock  issued  in  pay.  prop,  purch.      2,039,482 

Total  deductions $9,341,506     $16,644,788 

Profit  and  loss  surplus .$66,080,660     .$69,659,748 

X  Inventories  were  revalued  Dec  31  1921,  resulting  in  a  total  write- 
down of  $9,070,513.  Of  this  amount  .$8,681 ,455,  together  with  $2, 161, 355. 
covering  extraordinary  items  (representing  adjustments  resulting  from  op- 
erations prior  to  1921)  were  cti  irged  against  reserves  previously  created 
for  contingencies.  Net  income  includes  mterest  and  dividends  amounting 
to  $12,196,438  received  from  securities  held  for  permanent  investment 

Note. — Refereace  is  made  to  tlie  President's  report  above  as  to  accrued 
earnings  of  companies  whose  securities  are  held  for  permanent  investment 

BALANCE  SHEET  DECEMBER  31. 

Assets —                                                                             1921.  1920 

Cash $16,988,206  $13,479,364 

Notes  and  accounts  receivable,  &c 12 ,91 8,752  21 ,058.355 

Materials  and  finished  products 24,874,567  .52,096,947 

Advances  to  controlled  companies 8,774,144  10,629,801 

Marketable  securities  (incl   treasury  bonds) 1,269,589  1,507.509 

Securities  held  for  permanent  investment 98.099,236  62,811,801 

Realty,  not  including  plant  real  estate 2.425,964  1,049,174 

Manufacturing  property,  patents,  good-will,  &c-     84,674,231  90,527,629 

Deferred  items  (including  bond  discount) 2,183,730  199,286 

Total  .- $252,208,418  $253,359,871 

Liabililies — 
Accounts  &  notes  payable,  incl.  accrued  divs.  on 

deb.  stock  &  accrued  interest  on  bonds $3,726,379  $18,913,260 

Deferred  liabilities  and  credit  items 574.148  4,477,863 

Advances  from  controlled  companies 4,894,340  7,286,296 

714%  bonds,  due  1931 35,000,000      

Debenture  stock   issued 71,243.250  70,629,0.50 

Common  stock  iss\ied 63,378,300  63.378.335 

Reserves  for  deprec,  pensions,  bad  debts,  &C-.  6,870,222  8,540,233 

Reserves  for  contingencies 441,118  10,475,083 

Surplus 66,080,660  69,659,748 

Total $252,208,418  $253,359,871 

Contingent  Liabilities — The  companj'  has  ^arantoed  the  performance 
of  certain  contracts  of  wholly  owned  subsidiaries;  it  is  not  anticipated  that 
any  liability  will  ari.se  under  such  guarantees.— V.  114,  p.  202. 

General  Motors  Corporation,  New  York. 

(Preliminary  Report  for  Fiscal   Year  ending   Dec.   31    1921.) 
The  annual  report  will  not  be  ready  for  distributiou  for 
some  weeks,  but  under  date  of  March  4,  President  Pierre  S. 
du  Pont  wrote  in  brief:  > 

New  Management  Makes  Extraordinary  Adjustments. — The  automobile  in- 
dustry, in  common  with  many  other  important  industries,  has  pas.sed 
through  a  year  of  unprecedented  difficulties  and  hardships,  1921  having 
marked  a  period  of  drastic  deflation  from  the  extraordinary  expansion 
which  began  in  1919  and  extended  through  the  first  half  of  1920.  During 
the  period  of  this  expansion  the  Corporation  extended  its  manufactming 
facilities  and  provided  for  production  on  an  enlarged  scale  to  meet  the 
demands  which  it  was  expected  would  continue. 

The  plans  and  policies  which  have  guided  the  management  have  meant 
the  entire  abandonment  of  certain  of  the  Corporation's  former  products, 
and  the  change  in  design  and  improvement  of  quality  of  other  lines,  which 
have  involved  heavy  losses  in  the  li<iiJidation  of  stock  and  obsolete  ma- 
terial. Extraordinary  adjustments  have  also  been  made  in  inventorias 
and  material  commitments,  so  that  the  Corporation's  books  at  the  close  of 
1921  show  these  items  at  current  market  values  and  normal  in  volume  with 
respect  to  nearby   production  requirements. 

Explanation  as  to  Earnings. — -A  statement  of  earnings  for  1921  would  be 
misleading  if  attention  were  not  calle<l  to  the  effect  of  the  losses  and  adjustr- 
ments  which  occurretl  in  units  undergoing  liquidation  and  reorganization; 
the  best  way  to  make  this  situation  clear  is  to  consider  the  operations  of 
1921  in  the  two  classes; 

Class  A;  The  divisions  which  are  thoroughly  established  and  who.se 
product  is  standardized  and  does  not  require  radical  readjustment. 

Cla,ss  B:  The  divisions  which  were  undergoing  reorganization  and  re- 
arrangement of  product,  including  some  cases  of  complete  abandonment 
and  litiuidation. 

The  relative  importance  of  the  two  groups  is  indicated  by  the  following 
comparison  of  net  sales  in  1921  and  1920: 

Net  Sales —  1921.  1920. 

Class  A — Operating  units  representing  the  Cor- 
poration's standardized  and  thoroughly  estab- 

li.shod   business $225,261 ,110  $370,288,235 

Class  IJ — Operating  units  undergoing  reorganiza- 
tion in  1921 79.226.133     197.032.368 

Corporation's  total  business $304,487,243  $.567,320,608 


PRELIMINARY  STATEMENT  OF  PROFIT  AND  LOSS  FOR  THE 
TWELVE  MONTHS  ENDED  DECEMBER  31  1921. 
The  aggregate  net  earnings  from  operations  before  deducting  interest, 
but  after  all  expenses  of  manufacturing  (including  maintenance) ,  selling  and 
administration,  as  well  as  ordinary  taxes,  insurance,  depreciation  of  plants 
and   equipment,  were: 

For  Class  A $29,671,495 

While  for  Class  B  there  were  losses  of 16,431,548 


Leaving  net  earnings  from  operations  as  a  whole $13,239,947 

Less — Provision  for  Employees'  Investment  Fund.  $2,174,080 

Interest  on  notes  payable 5,281,085 

7,455,165 


Net  income  of  the  Corporation  after  ordinary  charges $5,784,782 

Charges  for  Extraordinary  Losses  and  Adjustments — 
Write  down  of  inventories  at  Dec.  31  1921  to  cost 

or  market,  whichever  is  lower $16,603,073 

Provision  for  refunds  due  dealers  and  distributors 

on  account  of  price  reduction  effective  Jan.  1  '22     2,441,376 
Cost  of  cancellation  of  commitments,  rebates  on 

sales  in  1920  accoimt  of  price  guarantees,  and 

other  miscellaneous  losses  charged  off  in  1921  in 

excess  of  reserve  created  at  the  close  of  1920  in 

anticipation  of  such  contingencies 11,421,103 

Special  reserve  established  Dec.  31  1921  to  cover 

anticipated  losses  and  unforeseen  contingencies 

pertaining  to   1921   or  prior  years,  but  not  at 

present  definitely  ascertainable 14 ,000 ,000 


44,465,552 

Balance  to  bo  charged  against  surplus $38,680,770 

Satisfactory  Showing  of  Class  A  Units. — In  considering  the  result  of  the 
year's  operations  your  attention  is  directed  to  the  satisfactory  showing  of 
the  units  comprised  in  Class  A  above,  and  to  the  further  fact  that  the  ad- 
justments in  inventories  and  in  rearrangement  and  Improvement  in  the 
quality  of  its  product,  have  placed  the  Corporation  in  position  to  conduct 
its  operations  in  1922  with  every  promise  of  profitable  results. 

SUMMARY  OF  CORPORATIONS  CAPITAL  AND  SURPLUS  ACCOUNT 

AS  OF  DECEMBER  31    1921. 

[After  giving  effect  to  all  adjustments  as  outlined  herein.) 

Total  capital  and  surplus  as  of  Jan.  1  1921 $424,609,962 

Debenture  stock  held  in  treasury  not  included  in  above  figures       6,212,200 
Com.  stock  issued  during  year  under  Employees'  Bonus  Plan._  831 ,030 

Total... $431,653,192 

Reductions — 

Through  adju.stments  and  operations  in  1921 $38,680,770 

Dividends  paid  on  Preferred  and  Debenture  stock.     6,310,0i0 

Dividends  paid  on  Common  stock 20,468,277 

65,459,056 

Balance  equals  equity  of  $352  39  per  share  of  preferred  and 

debenture  stock  outstanding $366,194,136 

Deduct  Pref.  and  deb.  stock  outstanding  Dec.  31  1921 .   103.916,000 

Balance  equals  common  stock  equity  Dec.  31  1921 $262,278,136 

Deduct  common  stock  valued  at  $10  per  share. _^ -  206,463,975 


Balance  equals  .surplus  over  and  above  $10  per  share  as  per 

assets  and  liabilities  statement  Dec.  31  1921 $55,814,160 

PRELIMINARY     CONDENSED      COMPARATIVE      CON  SOLID  ATEI> 
BALANCE  SHEET  OF  GENERAL  MOTORS  CORP.  AND  SUBSIDI- 
ARY COMPANIES  AS   OF  DECEMBER   31    1921    AND    1920. 


Dec.  31  '21.  Dec.  31  '20. 
Assets —  S 

Cash 40,057,402 

U.  S.  Govern- 
ment bonds.. 

Maiketable  se- 
curities  

Sight  dralts  (B-L 
&  C.  O.  D.)_. 

Notes  receivable 

Accts.  receivable 

&  acceptances  18,944,844     22,233,887 

Inventories  (at 
ccst  or  mkt., 
whichever  is 
lower) 108,762,625  164,684.679 

Prepaid  expenses     1,944,988       1,891,854 


5,228 

27,009 

4,677,241 
4,794,979 


47,332,842 

41,262 

34,096 

9,667,581 
13,449,377 


Tot.  curr.  assets  179.214,317  259,335,578 


Investmenta     in 

allied  COS.,  &c.  56,377.032  67.985,100 
Corp.'s  Common 

and  deb.  stock 

held  in  treas..     3,889,800 

Real  est.,  plants 

and  equipm't.248,593,752  248.788,766 
Deferred  exp...  4,609,678  6,282,606 
Good-will, pat'ts, 

copyrights,&c.  22,438,401     22,414.818 


335.908,662  345,471.290 


Total  assets^. 515, 122,979  604,806,868 


TAab.,  Rtserves    Dec 
and  Capital — 

Accts.  pay  (and 
trade  accep- 
tances, 1920). 

Notes  payable. . 

Taxes,  payrolls  & 
accr.  not  due. 

Acer,  divs.,  pay- 
able Feb.  1... 


31 
S 


'21.  Dec 


31 


'20 


15,640.429 
48,974,996 

15,894.778 

1,043,763 


27,160,681 
72,421,451 

14,101,795 

1,018,944 


Tot.  curr.  liab.  81,.553.967  114,702.871 


Pur.  mon.  oblig.     1,475,593       1,629,070 
Fisher  Body  pur- 
chase      4,000,000       9,840,000 


5,475,593     11,469,070 


Reserves  for — 
Depr.oJrealeat., 

plants&equip.  37,527,775     33,285,988 
Empl.  invest,  fd. 

and  conting. . 

Federal  taxes 

Bonus  to  empl_- 
Anticlpated  losses 

&  conting.  oJ 

prior  period-. 
Completion      of 

office  bidg 


4.477.043 

1,913.194 

17,631 


5,123,100 
4,942,116 
1.558,951 


14,000,000       7,500.000 
2.499,261        


Total  reserves  60.434,904     52,410,165 


25.153..500 
56,366,900 
16,183.400 


Capital  stock — 

Debenture  stock  7%.. 26,931,600 

Debenture  stock  6%. 60.801,000 

Preferred  stock  6% 16,183,400 

Common  stock,  no  par  dalue: 

20,550,590  21-40th  shares  issued  and  out- 
standing at  SIO  per  share $205,505,905 

95,067  shares  held  in  reserve  account  of 

subscrip'ns  not  fully  paid,  at  $10  per  sh.  950,670 

206.456,575  205,393,446 

Common  Stock  ($100  par  value) 7,400  239,500 


Total  capital  stock 310,379,975  303,336,746 

Minority  stockholders  of  sub.  cos.  int.  in  capital  and  sui plus     1,464,379       1,614,809 
Surp.  over  and  above  SIO  persh.  on  no  par  val .  Common  stk .  55,814.160  121,273,217 

367,658,515  426,224,771 


515,122,979  604,806.868 


Total  capital  stock  and  surplus 

Total  liabilities,  reserves  and  capital 

— V.  114,  p.  633. 

American  Hard'ware  Corporation,  Ne'w  Britain,  Conn. 

(20i/(  Annual  Statement — Year  ending  Dec.?,!  1921.) 

1921.  1920.  1919.  1918. 

Net  earnings x$l,212.628     $2,966,205     $2,110,268  Not 

Depreciation  and  reserves      360.082       1,509,848  864,520        stated."^ 


Net  profit 

Dividends  paid.. 
Kate  per  cent. 


..     .S8.52.,54(; 
..    S793.600 

(8%) 


$1,456,357 

$1,190,400 

(12%) 


$1,245,748 

$992,000 

(10%) 


$1,324,380 
$1,190,400 

(12%) 


Balance,  surplus «58.945        $265,957        $253,748        $133,980 

X  In  1921  net  earnings  are  after  reserve  adjustments. 


BALANCE  SHEET  JANUARY  1. 


Assets — 

Cash 

UilLs  &  acc'ts  rcc. 
Real  estate,  tools, 

fixtures  &mach.  4.742,281 
Materials  &  mdse 


1922. 

S 
383,082 
4,546.006 


1921. 
S 

1.114,890 
3.530,533 


LiabllUUs— 
Capital  stock- 
Bills  and  accounts 

!      payable 379,227 

■),044.S34j  Dividend 198,400 


1922.  "W  1921 

!•-    $       1»^  s 

-x9, 920.000     9.920,000 


4,451.981     4,742,003  I  Surplus 3,625,723 


'^  577,813 

1396,800 

3,537,648- 


Total. .14,123,351   14,432.26l!      Total 14,123,351   14.432 .26.^ 

X  Capital  stock,  $12,500,000;  in  treasury,  $2,580,000.  " 

President,  Henry  CM.  Thompson. — V.  114,  p.  950. 
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American  Sugar  Refining  Co.,  New  York. 

{Report  for  Fiscal  Year  ending  Dec.  31  1921.) 
Prt's.  Earl  D.  Babst,  N.  Y.,  Maroli  <S,  wrote  ia  substanco: 
General  Statement. — The  United  States  sugar  industry  has  been  under 
■>mo  form  of  artificial  Governmental  control  from  Aug.  1917  to  the  end 
r  Dec.    1921. 

The  events  of  1921  are  merely  a  continuance  of  those  of  1920.  ali  incident 
)  the  di.sastrous  aitempt  Uy  our  tfovecnment  lo  dec-ontrol  a  world  staple, 
>r  two  years  held  below  its  world's  p  irily.  without  the  caution  of  accuinu- 
•ting  stocks  or  of  taking  any  other  preparatory  nie;isure  for  the  transition, 
'hile  the  financial  effect  on  the  refiners  and  producers  of  the  United  States 
eld.  both  beet  and  cane,  has  been  most  disastrous,  yet  the  abject  distress 
'  Cuba  has  been  the  outstanding  feature  of  the  year. 
So  violent  was  Cuba's  reaction  that  most  of  its  own  banks  were  carried 
^ay.  In  the  stress  of  its  financial  needs  it.  too.  undertook  the  risk  of 
igar  control,  but  even  in  its  greit  national  financial  distress  the  necessary 
)nsent  of  70%  of  Cuban  production  was  obtained  with  the  verj'  greites' 
fficulty.  By  bringinsr  about  a  recovery  of  prices  durin;?  February  and 
[arch,  the  prodn'^ors  were  encourased  to  such  an  extent  that  the  usu  il 
■op  of  nearly  4.000.000  tons  was  produ'^ed.  Cuba's  difficulties  were  not 
rercome  notwithstanding  a  most  s'cilfull  decontrol  on  Dec.  31  last. 
For  these  experiments  of  Government  control  and  of  decontrol  the 
sople  of  the  United  States  and  of  the  world  have  paid  hundreds  of  millions 
'  dollars.  The  magnificent  susar  industry  of  the  United  States  field, 
icluding  the  producers  and  refiners,  both  beet  and  cane,  whether  of  conti- 
jntal  United  States,  the  Philinnines.  Hawaii.  Porto  Rico,  or  of  Cuba,  has 
lid  almost  with  its  life.  United  States  investments,  in  the  hands  of 
indreds  of  thousands  of  people,  amounting  to  several  billions  of  dollars, 
ive  been  put  in  jeopardy. 

The  refiner  stands  between  the  producer  and  the  consumer  and  usually 
sars  the  burden  of  the  consumer's  complaints,  but  he  \vill  assume  no 
■sponsibility  for  the  high  prices  whirh  will  come  with  any  artificial  crop 
irtailment  or  other  experiments.  The  law  of  supply  and  demand  is 
exorable  in  itself,  and  before  it  all  must  >-ield. 

Foreign  Markets. — Since  the  armistice  little  progress  has  been  made  in 
rvi-ving  the  sugar  industry  within  the  European  war  area,  so  there  still  is 
;tle  exportable  .surplus.  The  world's  supplies  and  demands  remain  in 
>out  the  same  proportion  as  during  the  war. 

The  total  proiuction  of  the  United  States  field  in  the  years  1898,  1913 
id  1921  Ls  set  forth  in  the  following  table; 
Number  of  Toms —  1898.  1913.  1921. 

nited  States  beet 41.000  624.000  969.000 

BUisiana  and  Texas  cane 310.000  1.53.000  1.57.000 

awaii 22.5.000  4SS.O00  oOS.OOO 

3Pto   Rico .54.000  3.50.000  437.000 

tiilippines 1,50.000  15.5.000  2.5?.000 

into  Domingo  and  Hayti 48.000  84.000  191.000 

Irgin  Islands 13.000  6.000  4.000 

uba 31.5.000       2.4?S.n00       3  93S.nno 

Total  United  States  field 1 ,  156.000       4.28S.000       6.454.000 

What  with  deva-station.  ne^le-it.  and  the  .substitution  of  other  crops,  the 
Igar  output  of  Europe  is  now  2.000.000  tons  less  than  in  pre-war  days, 
he  Old  World's  loss  has  been  the  New  World's  gain. 

The  United  States  and  Cuban  fields  are  sufficient  to  meet  for  some  vears 
I  the  needs  of  the  United  States  and  of  Europe.  The  United  States  has  the 
:cess  capacity  to  refine  at  lea.st  a  million  tons  for  export.  Xot  another 
■ick  need  be  laid. 

There  is  bound  to  be  a  race  for  foreien  markets.  Will  the  ultimate  prize 
» to  Cuba  and  the  United  States  or  will  it  go  elsewhere?  The  an.swer  must 
!  made  by  the  industr>'  itself. 

Repudiation  of  Contracts  bi  Customers. — One  of  the  outstanding  features 
the  decontrol  period  of  1920  was  the  panic  of  buying,  resul  iig  in  over- 
lying, followed  by  the  panic  of  selling,  culmin  iting  in  repudi  ition  of 
intracts.  Our  whole  organization,  at  great  expense,  has  devoted  it.self, 
the  most  earnest  manner,  to  cloaring  up  the  situation.  Hundreds  of 
istomers  have  withdr.iwn  their  repudiation,  hundreds  have  worked  out 
me  plan  of  deferred  payment.  (V.  114,  p.  741:  V.  113,  o.  2508,  1890.) 
Results. — The  volume  of  refining  operations  was  .slightly  larger  in  1921 
an  in  the  year  1920.  The  volume  of  'he  company's  business,  however. 
IS  far  from  satisfactory,  owing  to  the  large  amount  of  direct  consumption 
foreign  sugars  in  the  hands  of  the  trade  and  of  the  larger  crop  of  Louisi  iii  i 
id  of  domestic  beet  sugar.  Nevertheless  the  number  of  customers  on  the 
impany's  Ijooks  is  the  largest  in  its  historj-.  showing  an  increase  of  over 
•0  manufacturers  and  of  over  4.50  wholes  ile  grocers. 

The  result  of  the  unsatisf,ictorj'  volume  of  business  was  somewhat  offset 
'  the  closing  of  the  Jersey  City  refinery  and  taking  its  volume  into  the 
her  refineries. 

The  total  bufilncws  of  the  company,  in'luding  all  its  operations — sugar. 
Tup.  mol.i.s.s«.-s.  coop<!rage.  timber,  lumber,  tank  cars,  tank  s'eimers 
id  railroad.s — amounted  to  about  $1  10.000.000  as  compared  with  .?350, 000.- 
^)  for  19^0.  It  wa.s  the  lower  piires  prev.iiling  for  all  commodities,  not- 
rhst^nding  e<|i]  tl  fonmge.  which  brought  about  this  ch»nge. 
"'  ''        ■•■<:  of  our  operations  Was  the  loss  of  $2,177,276. 

1  by  the  losses  incident  lo  oper.iting  on  a  steadily 

:,  of  the  year.      For  months  almost  every  purch  isc 

ra*  HUK'ir  w.ax  suos<;(|uenily  sold  as  refin<-d  at  a  lo<s.  While  the  ehanges 
the  market  for  the  year  1921  can  in  no  way  be  compared  to  the  upheaval 
"   ■'!.  yet.  In  and  of  U.self,  the  year  Ls  without  other  parallel  In  the  entire 

of  the  '-onipariy. 
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Merchandising  Policy. — -In  recent  years  the  company's  product  has  been 
turned  more  and  more  into  packages  under  the  trade  marks  "Domino"  and 
"Fra'ikliii."  and  sold  to  the  trade  through  our  own  .sales  organization, 
otiabling  us  to  realize  the  benefits  of  a  large  volume  of  steady  business  on 
a  small  margin  of  profit. 

Cuban  Raw  Sugar  Investment. — Central  Cunagua,  the  raw  sugar  property 
in  Camaguey  Province  of  Cuba,  whose  capital  stock  we  purchased  in  Nov. 
1919,  comoleted  its  fourth  campaign  with  a  production  of  473,034  bags  in 
1921  of  96-degree  test  raw  sugar  of  325  pounds  each.  In  addition  it  pro- 
duced 2,884.358  gallons  of  fiual  molasses.  Central  Cunagua  was  among 
the  few  companies  in  Cuba  to  secure  a  profit  out  of  its  production. 

On  Dec.  26  1921  Central  Cunagua  started  ifs  fifth  campaign  and  Central 
Jaronu  entered  upon  its  first  campaign.  The  two  centrals  are  located 
on  a  single  tract  of  virgin  land  of  470  square  miles,  served  by  more  than  100 
miles  of  standard  gauge  railroad. 

During  the  year  Central  Cunagua,  which  is  a  Cuban  corporation  owning 
the  two  centrals,  has  purchased  Cayo  Cruz  and  Cayo  Romano,  large  islands 
adjoining  the  coast  line  comprising  3.50  square  miles  and  containing,  should 
it  be  desirable  to  develop,  a  deep-water  port.  The  company  owns  the 
entire  capital  stock  of  Central  Cunagua,  amounti'ig  to  S15,000,000.  The 
additional  canital  requirements  are  being  provided  bj'  loans  made  by  your 
comnany.     (V.  113,  p.  1S6.) 

Inrestments  in  Beet  Sugar  Companies. — In  1919  we  entered  into  a  contract 
with  the  Iowa  Sugar  Co.,  of  whose  stock  we  own  75%.  to  enable  them  to 
start  operations  on  money  advanced  by  this  company  as  a  loan.  The  com- 
pany went  through  a  receivership  its  oufside  debts  were  paid  in  full,  and 
your  company  bought  its  property,  which  it  still  owns  and  which  will  be 
taken  over  by  a  new  company,  organized  under  the  name  of  the  Warerly 
Sugar  Co.  Your  loss  of  something  over  SI  ,000,000  has  heretofore  been  pro- 
vided for  in  "sundry  reserves." 

There  has  been  no  change  in  the  book  valuation  of  our  other  beet  holdings: 
their  market  value  is  in  excess  of  the  sum  at  which  they  are  carried.  The 
following  is  a  list  of  these  Investments: 

No.  Shares 

Ownership  iti —  Owned. 

Continental  Sugar  Co 93,540 

Great 'WesternSug. Co. — Conunon  36,496 

Preferred  stock. 51, .592 

Michigan  Sugar  Co. — Common. .175.740 

Prefe-red  stock 204,380 

Spreckels  Sugar  Co 25,000 

Bond  tssue.— The  company  on  Dec.  21  1921  sold  §30.000,000  15- Year  6% 
gold  bonds  in  order  to  consolidate  and  to  fund  its  current  banking  indebted- 
ness. (V.  113,  p.  2724.)  We  had  expected  to  carry  through  the  con- 
struction program  from  ordinary  receipts  and  the  sale  of  capital  investments. 
However,  the  severe  inventory  and  bad  account  losses  of  the  last  two  years, 
as  well  as  the  slow  liquidation  of  customers'  contracts,  and  the  enlarged 
credits  neces-sarily  extended  to  customers,  made  a  more  liquid  asset  po.sition 
desirable.  The  credit  of  the  company  enabled  it  to  sell  the.se  bonds  on 
very  favorable  terms,  with  no  special  restrictions  except  a  covenant  not  to 
mortgage  or  )>ledge  its  fixed  assets  without  at  least  equallv  securing  the 
bond  issue.  The  sale  of  these  bonds  is  not  reflected  in  the  current  balance 
sheet,  as  the  proceeds  did  not  come  into  our  hands  until  Jan.  6  1922. 

End  of  Dissolution  Suit— Consent  Decree. — On  Dec.  21  19  ;i  the  .so-called 
dis.solution  suit  filed  against  your  company  in  Nov.  1910.  under  the  Sherman 
Anti-Trust  Act.  was  dispo.sed  of  by  the  Attorney-General  of  the  United 
States  in  a  public  statement  detailing  the  princii)al  provisions  of  the  pro- 
posed consent  decree  agreed  to  by  yoiu-  company.  The  Government  de- 
clares its  belief  that  your  company  is  no  longer  a  tru.st  or  monopoly.  It 
recognizes  that  the  company  no  longer  occupies  the  dominant  position  in  the 
industry  whi  h  the  Government  alleged  at  the  time  of  the  filing  of  its  bill  for 
di.ssolut'ion.     (V.  113,  p.  2724,  2821.) 

With  the  ending  of  the  dissolution  suit  and  the  previous  disposition  of  the 
Louisiana  suits,  the  company  is  now  free  of  all  public  litigation. 

Outlook. — W'ith  the  completion  of  Jaronu  in  Cuba  and  the  opening  of  the 
new  Baltimore  refinery  the  company  will  have  the  use  of  capital  invest- 
ment which  will  long  inure  to  the  benefit  of  the  stockholders. 

Stockholders. — The  number  increased  in  1921  from  22.311  to  27,526.  o 
whom  about  one-half  are  women. 

COMPARATIVE  INCOME  STATEMENT  FOR  YEARS  ENDING  DEC.  31 


Par  Value 

Percent 

Par. 

Owned. 

Owned. 

$10 

$935,400 

29% 

100 

3.649.600 

100 

5.159,200 

31% 

10 

1,757,400 

10 

2.043,800 

34  7<, 

100 

2„500.000 

50% 

1920.  1919. 

$1,802,438  $10,283,082 


313,292 
4.289.186 


2,417.085 
10,686,280 


6.53,441 
4,314.096 


1918. 

$6,661,683 

687,845 

5.202,693 

35.265 


1921. 
Profit  from  operation./oss$2,177,276 
Int.  on  loans  &  depos.. toss  1,033,661 
Income  from  investments  4.113,8.56 
Net  profit  from  invest. toss  1,489,310 
Excess     reservations     in 

former    years 

From  surp.  of  former  yrs.     5,311.368 

Total $4,724,977  $19,508,281  $15.2,50.619  $12..*7,486 

Depr,  renew.  &  replace S2.000.0()0     $2,000,000     $2,000,000 

Sundry  reserves. 10,195.812       3.831.944       2,153,111 

Dividends,  Pref.  (7%)--     3.1.50,000       3.1.50.000       3.1.50.000       3,1.50,000 

Common.. (3  >^%)1,. 574,977(9 14)4162469(10H499.969(9M)4162469 

$11, 465, .580 
1,121,906 

1918. 
$ 

45.716,4.55 

13.199,709 

1,2,57,062 

6,6,5S,102 

983,739 

2,133.343 

30. Mil. 130 

9. .500.000 

1,7.50,000 

4.367.515 

2,500,000 

300.000 


Total  deductions $4,724,977  $19,508,281 

Balance  to  surplus •     

BALANCE  SHEET  DEC. 


$13,481,914 
1.768,705 


31. 


1921. 
Assets —  $ 

Re;il  estate  and  plant.s..   60.823,488 
Merchandise  A;  supplies.    1 1 ,310, .583 

Prepaid  a<-counts 990. 4S0 

Accounts  receivable 5,617.156 

Accrued  Income 401  .()00 

Loans 15,975, .595 

Investments:    General..  34.815,535 

In.siiratice   fund 

I'enslon  fund 

Impr'l  of  plants  fund.      

Advertising  fund.  . 

Kmplovee-'  Ins.  fund.       

U.  S.   Liberty  bonds 

('uslonuTK'  accoptancos.     2.432,025 

(;ush 5.81 7 .581 

Acctii.  receivable  (add'l)al7,077,HlO 


1920. 
$ 

51.322,190 
45.405.155 

2,339.2,55 

12..5-I6,S.56 

7H 1 .903 

3.823,911 
30.283,551 


14,37l.99« 
1,897,912 
8.839,032 


1919. 
% 

45.8.52,4.54 

15.03:1.491 

,507. .5H0 

6,691,400 

1.042.062 

5..5H1.070 

22. .590. 445 

9, .500,000 

2,000,000 

7,367.515 

2,500,000 

000.000 


28.161.879  23.668.102 


Total. 

I.inhtliliry — 


166.291.864  171,616.664  147.427.800  142.186.167 


k 

k 


ilr   III  . 
l.ired  ft 


45,000,000 

45.000.000 

21,K55.542 

ynblo     4. H II. .540 

19, '.Mill, 000 

10.729.000 

HI1.2H2 

7,1W.4«0 


jiuy'le. 

OUlHl'K 


45.000.000 
45,000.000 
33.562.231 
6.k:I9.1.'I6 
27,150,000 

r,Mm.4;i9 
12,465,858 


45  000,000 

45.000.000 

23,366,419 

8.973,360 


1 ,935.979 
23,152,i:i8 


4.5 

4.5 

19 

« 


000.000 
1100.000 
.531,475 
,330,879 


,9.36,360 
,3H;(,432 


Total   .., 166.201.864  171.616,601   147.427.806  142,186.167 

iiitx    receivable    tnildll  liinall    are   iiccoiinl    cIiiIiiih    1920  contrnclN, 
',1.  iicciiuiilN  ris-elviilile,   iitHJcllvereil    J920  ciiiilractN,   $15, 1  1. '1 ,048, 
V.   I  14.  p.  741 

Columbia  Oraphophone  Manufacturing  Co. 

(hijuirl   fur   FiHi-iil    Yiiir  iiidiiiij    l)ic.    ',il    lU'JI.) 
\*ri'n'uli'u\  II.  L.  WillsDii,    in  Iuh  nwiiarks    to   HloddioitlorH, 
i"   jiiirl; 

The  yi'iir   ]'t'J\,  coinimrixl   with    lO'.'O,   wim  moxl   illi.tppiilnllnu 

".  .iiel    Miiirii      I  'ii'liMiliit.      I.iirui    liiti'i Ii  '.  mid  ciiiniiilt  nieiiin 

'imI  In    \''  iilnn  of  ciiiilliiiKwl 

mill   luii  miikIioiiI    lliii   yeiir. 

'I    llie    lliiiK   iiiikIi', 

I     I  lie     llec<"<,«ll  \      <if 

in  nine  iMiintliH  In 


pCt.laliollA. 


'llH  c«iTn|ilnf  1/1(1.  and  II  In  ir%yn\it]    I 
•Vfay   1.  and  pnnniitm  (>i  fiilflil  itll 


■I 


lit  factor  In  our  not  n>«iill«  wim  Ihn  roniljimlmnnl  of 
^  Inclilerit  III  11  liii^lliran  nf  $||,(MHI,000  In    1920  to  $1H,- 


'    I  thi'  liimnl  of  dlrix'tiini  itiilhorl/ml  n  milintantlnl  riMliictlon  In 
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reduction,  while  ora-^sistTn^e  in  moiins?  finished  inventory,  sor^•ofl  to  rpduoo 
our  gross  prolitr,  and  ad(}c<l  to  our  net  loss,  which  amounted  in  the  year  to 
«4.67S,(;2ti. 

Tn-ri'ntoTira — Surplus  Accmint. — As  of  Dec.  31  1921,  all  commitments 
and  inventorie.'-.  were  written  down  to  actual  repI:icemont  value  and  ade- 
quate re.sorvc?  ostablishei  in  orde"-  that  a  true  picture  of  the  situition  might 
bo  had  and  a  conservative  statement  of  the  compiuy's  assets  o'ltaine'l. 

The  not  charges  to  surplus  aci'ount  amounted  to  S10.9?0.Stt.  This, 
combined  with  our  operating  loss  for  the  ye  ir,  ciuso'l  a  reduction  of  S15,- 
,'590,471  in  our  .surplus  account  as  compared  with  Dec.  31   1920. 

INCOME  Ay^D  SURPLUS  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 


Earnings  from  all   sources.. 

Interest,  charges.  &c 

Depreciation 

Income  taxes 

Dividends 


1921. 

lossS2.8<>9,930 

1.      1,.500,680 

308,015 


171,338 


1920. 

$5,80.i,.514 

65.-,. .WO 

48-..(w3 

2,113.006 

2,078.187 


Balance,  surplus  or  deficit 

Provioussurplus 


dcfS4 .819,903  sur.3473,088 

-..      1.019,583       2,801,515 


Total    surplus dcfS3,830,405     .53,337,033 

Written  off  to  redu-e  inventories  and  other  charges 

less  sundry  credits.. 10.749,476       2.3fc8,0I5 


Profit  and  loss  surplus 


.def?14,579,881     $1,019,588 


BALANCE  SHEET  DECEMBER  31. 


1921. 

Assets —  S 

Cash 3.2R3,071 

Notes  &acc't3rec.  5,002,531 

Inventories 14,2IS,<)25 

Inv,  In  affil.  cos  .   1.225,00! 
Due  from  Col .  Gra. 

of  Ens.for  mUgc,      SH,539 
Adv.toaftll.co3..  3.433.327 

Other  securities 

Real  estate,  uiilld- 

liics&eaulprn't.  4.657,984 
Patents,  franchises. 

Boodwill.   &c...   1,000,000 

Unamor.  dis.  noies       

Deferred  charges..      131,129 


1920. 

S 

5.5.V,{,078 

5,177,900 

23, 23'),. 574 

2.1.30,351 

946,720 

2.789,0.34 

10,000 

4,841,964 

1,013.720 
■385,000 
347,748 


Total  , 


.33,8.58,507  46,433,039 


Liabilities — 

Preferred  stock 9 

Common  stock 12 

Accounts  payable.  3 

Reserves. a 2 

Dividends  payable 

In  com.  stock 

Notes  payable 13 

5-yr.  8%  Kold  notes  6, 
Mt^e<<.  on  real  est. 
Am.  Gr.ipli.  stock — 

Preferred 

Common 

Surplus defl4, 


1921. 

S 
,642, .572 
,966,512 
,213, .543 
,677.984 


,687,779 
000,000 
250,000 


579,882 


1920. 

R 

9,883,731 

12,902,230 

2,864,918 


63.276 

13,450.000 

6,060,000 

250,000 

1,250 

3,685 

1,019,.589 


Total  .. 


.33,858.507  46.438.089 


a  Reserves  to  reduce  commitments  to  market  value  and  for  allowances 
and  contins!  ncles, 

N^ote. — Contin^ient  liabilities  on  notes  receivable  di.vcounted ,  .S95,602; 
Columbia  Graphophone  Co..  I..td.,  London,  overdraft  gxiaranteed,  $86,804; 
for  pniarantee  of  dealers'  notes  discounted,  secured  by  installment  leases, 
^194,129,  totaling  $276, 535.— V.  114,  p.  951. 

The  Studebaker  Corp.,  South  Bend,  Ind. 

{11th  Annual  Re por I — Year  cr'ding  Dec.  31   1921.) 

Pres.  A.  R.  Erskine  in  his  remarks  to  stockholders  says  in 
part: 

The  manaKcmont  believes  that  business  this  year  will  show  a  substantial 
increase  over  that  of  last  year.  Production  schedule  cills  for  shipment  of 
25,000  c.irs  for  the  first  cju.irtcr  of  this  ye.ir,  comp.ired  with  11,620  in  the 
first  ciuartcr  of  1921 . 

The  inventories  of  the  .Tutomo)i!c  division  .Tan.  1  19"!!  amounted  to 
526.858,918.  including  <?>.93  :  finished  cars.  A',  D.-C.  31  l'"!!  th333  inven- 
tories had  been  rsdu.xl  to  5M,87  '.885.  ii^ludinT  4. 517  finished  cirs. 

On  Dec.  31  19>1  th?-e  wore  1.371  pref^rrdi  ana  5.959  '-oum-n  stock- 
holders, as  compare'!  wi.h  1,251  and  0,591.  respectively,  1)3^.  31   1920. 

Last  year  the  average  num'ie  ■  of  emp]ovo3s  on  the  co."po.-ation's  p.iyroll 
w.as  13,bti5.  .is  ii^ainst  13,5S3  in  the  previous  yexr. 

PROFIT  AND  LOSS  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 


1921.  1920.  1919. 

Automobiles  sold 0f>.n!3  51,171  31.356 

Notsalas S96,690.'in  .599,65 .'.3  ^3  S38.3S3  397  .S52.0S7.997 

MfK.,&c.,gen.ecp..  &c.i81,153,3i7l   77,816, 47i     51,681,3%8     46,S^S.240 
Iie.scrvo  for  dcpreci.icion)  1         705.081  418,453 


1918. 
23,831 


3S;,144 

freteaminKsonsalcs.$12..53>,?97  .$12,131,807  .§11.283,403  S4. 817. 613 
Dcrft/ci— Interest,  net... CY.$13>. 149  C;-,.S120,014  $116,950  Si95.661 
Fed.  &Canadiin  taxes.-     2,260,755       2,428.768       1,851.2?9  637,751 

Preferred  divs.  (7%).._         68"i,090  710.1,50  748.475  767.550 

Common  dividends.. (7%vl, 209,000  (7)3.937,509  (7)2.100.000  (4)1.200,000 

Balance,  .surplus 85.523.691     85,174,404     .?G,463,809    -51,916,645 

SURPLUS  ACCOUNT  FOR  CALENDAR  YEARS. 

1921.  1920.  1919,     -  191S. 

Surplus  from  above S5.523.691     S5. 174.404     S6.4'^3,S09     .51,916.645 

Previous  surplus '1822,048     20,925,583     15,.578.137     13.947. 83S 

Kes've  for  future  coming      '    1,358,237  

Total $15,315,739  526.099,987 

Special  surplus  account.       S405.000        5405,000 

Net  exp.  ofnew  financ'g  

.33  1-3%  slock  dividend. 

paidMayS 15.000,000  

Inventory  lo.sses 710,995  872,940 

Surplusacc't  Dae.  31 -$14,229,744  59,822.048  S20,925..583  315,573,137 
Special  surplus  Dec.  31.  54,050.000  33.645.000  .'JS, 240,000  52.S35.000 
—V.   114,  p.  956 

Corn  Products  Refining  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  Dec.  31  1921.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1921.  1920.  1919.  1918. 


523.400,183  515.864,483 
.5105,000  .5286,316 
2,069,600  


Profits  from  operation. . 
Int.  on  drp.,  loans,  &c.. 
Int.  on  divs.  on  securities 
i{ents  real  <'ot.  nol.  in  op. 
Prof,  on  sec.  .'.;oId 


$9,451,410  518,586,032  522,015,414  .524.282.303 

584.220        1,304,710           523,561  215.81) 

627,4.50           544.169           020,935  828.205 

1.093               1,258                  262  2,602 

78,201  


Total  incomn $10,742,374 

Interest  on  bonded  debt.       5120,694 

General  ta.ves 332,409 

Insurance 192,268 

Preferred  dividends 1,737,890 

■    do             do         rate  (7%) 

Common  dividends.. (6%)2.987 .040 
Depreciation 2 ,440,261 


520,4.36,169  ,523.400.172  52; 


5131,682 
249.475 
247.018 

1,749. .582 
(7%) 


S158,;.'04 

370,354 

249,401 

2,087.890 

(7%) 


Inc.  &  v.ar  c\c,  prof,  ta.x 
Special  Si  cxtraord.  losses 


825.000 
505,385 


2,987,040(l)-^)746,76n 

2,636,514       2,407,843 

4,580,000       6, .500. 000 

121,854  56,884 


..328, 

.5201, 

195, 

202, 

2,087 

(" 


951 
187 
997 
470 
.S.'!5 
7%) 


2,. 594 
13,000 

482 


,899 
.000 
.000 


Total  deductions .59,140.946  512.703,165  S12,577,.3.36  ."^IS 

Surplus 51,601.428     §7,733,004  510,882,836     56 

Disposition  of  surplus  Dec,  31  1921: 

Proportion  represented  by  investment  in  stock  of  merged  and 

affiliated  companicsand  in  miscellaneous  securities,  includ- 

ins  LUierty  bonds.  &c ■ .518 

Proportion  expended  in  acquiring  stock  and  bonds  for  rcdcmp-" 

tion  and  ;n  reduction  of  bonded  indebtedness  under  siniciug 

fund  rciHiireraents: 

Corn  Products  Co.'s  Preferred  stoclc.  54,806.965;   1st  M, 
5%  bonds,  54.037.415;  debenture  5%  bonds,  51.896,885.   10 

Granite  City  Mfs.  Co.  1st  5'7o  bonds 

New  York  Gluccso  Co.'s  1st  M.  6%  bonds >■, 

.National  Starch  Co.'s  debenture  5%   bonds 1 

Proportion  reserved  for  working  capital  &  new  construction.   11, 


764,438 
564,516 


733,522 


,741.265 
300.000 
866,614 
8 17, .500 
634,232 


NATIONAL    STARCH  CO.— RESULTS  FOR  CALENDAR  YEARS. 


Ca  ipndar  Net 

Years —     Profits. 
1921  ..def..51.37.590 
1920  ...def.339.454 

1919 937,494 

1918 948,293 

1917 533,112 

1916 544,106 


Other 
Income. 
CrS8,879 
Crl  0.660 
11.297 
13.9.38 
12,606 
11.090 


Blind 
Interest. 
.558.616 
1,53.519 
1.59,209 
197,652 
227,727 
243,933 


InsuT.  & 

Taxes. 

x?6 1,004 

20>.912 

351.253 

318,465 

59.447 

43.282 


Dcvre- 

Halana 

ciation. 

Surnlu 

S2.50.090dfS<&98.3; 

2.50.''5?  I 

•r9->6,4' 

2.50  315 

178.0 

2.50.30? 

195,81 

2.59.317 

8,25 

261,396 

6,5i 

X  Includes  537,999  general,  Stato  and  corporate  taxes.  $22,479  fire  an 
liability  insurance  and  $525  for  loss  on  securities  sold. 

BALANCE  SHEET  OF  CORN  PRODUCTS  REFINING  CO.  DEC.  31." 


1921. 
S 


Axsrts — 

Real  est.,  bldgu., 

macti'y.  <fec..a87.271 

Misc.  soo.  (inol. 
U.S.LIb.bds.) 

Furniture.  Ac. 

Se.?.  acq'd  by 
pur.  &  c.\ch.. 

Co-sh 

Demand  loan?.. 

Accr'd  int..  &c. 

X'otc^<fc  acctsrcc 

Due  from  artil.cosll,56'i 

Mcls:-.  i^;sui)Dlies     7.351 

Prepaid  expenses 
^ns.  prcm..  unox 

Claims  &  unad- 
justed accts..        113 

Add'Siii:  bet'ts..     5.433 


1920. 
$ 

,751     86.701,722 


10.416 
56 

b5,101 

1,457 

2,312 

2.56 

5,622, 


60 
118, 


.423 
348 

.300 
,.305 
,500 
,006 
.561 
,70S 
.109 
,5S6 
999 

491 

,458 


4.710.352 
60,322 

10,330,300 

1,S71,42S 

11,904,245 

184.125 

7,.5fi8.9ia 

1I.9S3.850 

6,188,530 

126,100 

163,235 

285,5.56 
1,110,920 


Total  .. 


.137,137.540  143.255.694 


1921. 

Liabililies —  S 

Prcfer.'cd  sto:?:.  21.825.933 
Common  stock.  49.784.000 

1st  Mti!C  .53 c4.611,000 

25-ycar  5%  dsbs  c392,000 
M.Y.GIilC.Ist  63  C.545.2SO 
Vouchors  pav-.  780.511 
Accts.  payable.  2,039,442 
Acer.  Int.  on  bds  21.181 
Div.  navable...  1.181.233 
Outst'd'e  s*,ock  ol 

merged  cos 8.648 

Reserves 7.774.187 

Surplus. 45.123,132 


192p. 

29,826,93 

49,784,00 

4.781.00 

503,00 

636,16 

1,370,0.5 

1,497,65 

56,78 

1.181,23 

8,64 
10,085,54 
43,521 .70 


Total 


.137,137.540  143.255.99 


a  Plants,  properties  and  stocks  in  affiliitod  companies.  &c.,  8105,797,19; 
less  reserve  for  dep.-eci.i.tion.  .519.525,445.  b  Stocks  and  bonds  .icxiuiro 
oy  purchase  and  exchange  include:  Corn  Proiucts  Refining  Co.'s  1st  ifl 
57o  Kold  bonds  52.051 ,000  and  debenture  5%  bonds  $190,000;  New  Yor 
Glucose  Co.  1st  M.  0%  bonds  5112,830,  Nationil  St.irch  Co.'s  de'oentur 
5%  bon:ls  51 ,847, 500. *c  In  addition  to  its  own  bonded  d3bt  the  compin 
is  also  lij.blo  as  guarantor  for  principj,!  and  interest  of  the  55,168,90 
National  St:irch  Co.  5%  debenture  ponds  of  1933,  which  bonds  wer 
is;ii"d  in  ex-hin^e  fo-  ,>J'iMonil  Starch  Ot.'s  dijen'M-e  5?.  1'135,  aw 
National  Starch  Manufacturing  Co.'s  1st  Mt^o.  6s.  Of  these  6%  bonds 
51, 8 17, .509  arc  held  by  the  Corn  Products  Ref.  Co.  and  52.676,09'!  .are  he!( 
by  tlie  .Vational  Starch  Mf.;.  Co.,  ICivin;,  it  is  unda."sto3d,  only  $o45.0iK 
in  hands  of  public. — V.  113.  p.  2725. 

The  New  York  Air  Brake  Company. 

(32d  Annual  Report— Year  ended  Dec.  31  1921.) 

Pres.  C.  A.  Starbuck,  N.  Y.,  M-xrch  8,  -wrote  in  substance 

Results. — Your  company  experienced  the  very  unusual  ccnditinns  whirl 
existed  duri'ig  t!ie  year  1921  and  which  were  so  common  with  practicall: 
all  i.idustrial  corporations.  Our  gross  sales  were  about  one-third  of  tha 
of  the  previous  year,  and  wore  about  one-half  of  tho  aver.age  fir  the  pre 
vious  ni ac  years;  this  conditio:!  was  due  entirely  to  lack  of  buying  on  th 
part  of  the  raili-o;ids.  The  business  waich  wc  b jolted  for  tio  first,  quarte 
of  tho  year  1021  was  very  cncoura.ging.  but  t^e  e  itire  collapse  of  the  pur 
ch;xsi:ig  market  for  the  balance  of  tine  year  made  it  impossible  to  carry  oi 
our  ma  luf.icfuring  oparations  at  a  profit.  Operations  for  the  year  resultoi 
inalossof.'M5S,699. 

Plants — Appraisal. — The  largo  additions  to  our  pl.aits  which  wc  madot 
take  care  of  our  war  orders  have  been  idle,  a  id  ro-arra-igoment  and  disposi 
tion  of  much  of  this  eq  lipment  was  absolutely  necessary.  In  cr^lcr  tha 
we  might  have  tha  bo  lofit  of  outside  expert  advise  regarding  our  plant  val 
ues.  we  employed  the  Amoricau  Appraisal  Co.  to  review  same  and  t'ley  havi 
submitted  t  leir  report  giving  a  value  based  upon  conditions  aad  prices  pre 
vailing  in  1921. 

Dcprc.ciatlm. — Y'our  officers  had  felt  that  they  had  bean  very  libera!  ii 
the  past  in  enlarging  off  annua-  depreciation,  but  t:ic  amounts  proviousl; 
charged  off  had  not  been  sufficio;':t,  to  abso-b  tho  ticavy  s.xri.ikage  in  value 
due  to  after  war  market  p;iccs.  Wo  have,  in  order  to  bo  cjusorvalive.  writ 
ten  off  against  surplus  account  the  sum  of  5955.509.  waich  is  really  in  tti( 
nature  of  extraordinary  depreciation,  and  wo  now  have  every  reason  to  be 
[ieve  that  our  plant  values  are  on  a  sound  ar.d  substantial  going  basis. 

Gncrmnenl  Accounts  and  Claims. — The  heavy  outlays  which  we  wert 
requiretl  to  make  in  connection  with  our  Uovornineat  contracts  navo  in  thi 
opi  .ion  of  your  officers  been  fully  justified.  The  officials  in  Washington 
however,  h.ave  not  found  it  possible  to  recognize  all  of  our  claims,  owing  u 
various  contract  provisions,  and  si;ice  tho  substantial  part  of  oi;r  olaimi 
have  been  liquidated,  we  have  therefore  thought  it  conservative  to  cleaj 
our  accounts  of  all  remaining  unsettled  items,  and  have  charged  against 
surplus  account  tiio  .sum  of  5054,719,  which  entirely  disposes  of  all  of  oui 
Government  claims. 

Inventiri'Ss. — Tho  lack  of  purchasing  of  equipment  by  tho  railrnads  1m« 
prevented  a  substantial  liquidation  of  our  inventories.  We  have,  howeyw, 
declined  to  make  purchases  of  material  notwithstandi;ig  offers  ni.vle  to  U! 
at  very  advant.ageoiis  prices,  and  our  Inventories,  while  still  la'-ge,  non 
amounting  to  54,053,044,  shovr  a  reduction  of  5251.106  over  1920. 

Retrenchment. — Very  substantial  progress  has  been  made  during  tho  pasi 
six  months  in  effecting  a  more  economical  arrangement  of  our  manufaetur 
ing  facilities  and  substantial  reductions  in  our  overhead  costs,     lu  con 
with  other  ina:uifacturers.  wo  were  not  able  to  effect  reductions  in  our  1 
costs  during  the  fir.st  six  months,  but  we  feel  that  these  are  now  on  a  1 
which  will  permit  of  profitable  operations  in  the  future. 

Orders. — The  orders  now  on  our  books  arc  very  substantial  in  amount  with 
promising  outlook  for  this  year's  volume,  and  our  shipments  durins  > 
firft  sixty  days  of  1922  are  already  on  a  basis  which  as.sures  a  substam 
profit  uiiless  unforeseen  conditions  arise  which  will  result  in  a  terminatiw 
of  further  buying  on  the  part  of  the  railroads. 

Outlook. — While  tho  operating  showing  for  tho  past  year  has  been  very 
unsatisfactory,  we  nevertheless  feel  that  substantial  progress  has  been  mado 
in  tho  reatljustment  of  our  affairs  along  tho  lines  already  stated,  and  we 
.ook  forward  to  the  future  as  holding  great  promise  for  satisfactory  results,  - 
k  • 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YE.ARS. 


uaciiur 

irlS 
a  bH 


Calcfdar  Years — 

Sales 

From  investments.  &c.. 
Pari;,  adj.  Govt,  contr.. 

Total  income 

Cost  of  manufac'g,  &c.- 
.\dmin..  &c..  expenses.. 

Taxes,  franchises.  &c 

Hcscrve  for  taxes 

Royalties 

Depreciation 

Coupons  on  bonds 

Other  interest  (net) 


1921.  19^20.  1919.               19IS. 
52.434.743  50.545,816  .53,551,668  S10.3S0.584 
48,114  30,071  88,010            S-3,924 
825,834            


52,482 

51,975 

374 


S.57 
079 
030 
S29 


43,900 


56, .575.917 

54,796,602 

364,318 

61,165 

70,000 

50,132 


54,465,512  510.464.508 

52,810.507     57.i:)7.317 

790,711  6S2,159 

60.003  98,533 


Dividends 
Sundry  charges. 


000 

14 
(3n%)375,000 


180.1 
295, 


180,000 

299,260 

(10)973,877 

2,580 


200.470 
180"d66 
(10)965';3i3(20)  1937'.7i5 


213.940 
100.000 
ISO.OOO 


BaL.sur.ordef def.5833,699def.S222,017def.S541,498sur. 5114,838 


Previous  surplus 4,047,629 

Spec,  dcpr.  of  prop.,  &i:.  955.509 

Royalties  applic.  to  1920  121,029 
riiKil  adjustment  U.  S. 

Government   claims..  654,719 

-Vdjustments 25.215 

Res' vc  for  contingencies-  


6,054.165       6,595,667       6.480,: 


1,534.522 
250.000 


I 


TotalstirplusDec.  31  1921 $45,123,132  I      Total  p.  &  1.  surplus..  S1.457.45S    .54,047.629     :?6, 054, 168_$6, 595.66? 


Mar.  11  1922.] 
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yysOl.IDA  TED 

n«j. 

Pactorlc3,  patcntB. 
water  power, 
lan(lAm3ch'y.al3.04'?.450  15, 


Stocka  and  bonds. 
Caah -.- 

Acc'ts  recel»able. . 

Inventory* 

Defened  cbargea. . 


401, 20S 

1S2.K05 
S70.f01   b2 
.053,045     4, 
lOl.liSO 


BALANCE    SHEET    DEC.    .31. 

locic. 


soT.noo 

■JflS.OfO 
810,217 
,302,402 
304, !50 
104.930 


1921. 

1920. 

LtnMl-UU^—                  $ 

.S 

Capital  stock 10,000.000 

10.000,000 

1st  M.oonv.  bonds  3,000.000 

3.000,000 

Accounts  payable.      211, .527 

8S9.555 

Scrip  divs.ii  actr'd 

Interact 127,125 

Accr'd   accounts.-        41,931 

cl72.4,SS 

N'otes  payable 4.693,143 

4,5C4,7S0 

Rea.  for  depr.  and 

tax,s(lnl919)-. 

.5.52.907 

Res.  for  coming 

2.50,000 

Defd  credit  items-        2.5,003 

1.5.000 

Suiplus- -   1,457,457 

4.047.62S 

Total 19,5.'.''..IS7 

23.402.3':.S 

Total 19,.55R,1.S7  23,-192.3'iS         . 

a  After  deducting  SI. 508. 416  for  depreciation,  b  Receivables  include 
$1,280,603  customers'  accounts  and  SI. 021, 799  V.  S.  Govt,  accounts, 
c  lEcluding  Federal  taxes. — V.  113,  p.  2191. 

Pierce-Arrow  Motor  Car  Co.,  Biiffalo,  N.  Y. 

{Repoil  for  Fiscal  Year  ending  Dec.  31   1921.) 

The  report  dated  at  Buffalo,  N.  Y.,  Feb.  27  1922,  says: 

Operations  for  19?1. — These  miy  be  summarized  as  follows: 
Manufacturing:  loss  from  op'^r.itioas  based  on  absorption  in  co^L  of 
estimated  operating  ciuenses  on  basis  of  normal  volume  of 
business,  and  afie.^  mxkin  t  tj-ov:>ions  for  depreciation  of  plant, 

and  tools  amountinr  to  ^t574.?<5* Sl.810,498 

Add — Operating  etpens?s  in  additon  to  the  araoant  absorbed 

abovo  in  manuficluria:;  cosr. 2.246,875 

Estimated  Josses  in  conne-:tion  vith  invcnto'-ics,  adjustment  in 
respect  of  obsolete  parts,  and  in  connection  with  Chinees  in 
models 4,197,022 


Total SS,?.'.!  3^.-) 

Interest  on  bank  loans.  &c.  (nei< 50n,317 


Losses  for  ycxr .S8.7G3.712 

Deduct — Surplus  at  Dec.  31  19?0.  .St.5Jl,616;less2%  div.on  pref. 

stock  paid  Ap.-U  1  1921.  .5203,030 .- 4,311,517 

Deficit,  as  per  balance  Hhec>f. .S1.422.1G5 

Your  company,  like  a  grcit  numVr  of  I  ir  ;f  industries,  passed  throu:;h  a 
most  difficult,  ynar  in  1921 .  -and  suiTert-;!  from  a  loss  in  its  volume  of  s.iles 
brou!;ht  about  by  the  general  business  depression. 

Ttc  reducixl  volume  of  business  ciused  an  .Tonomi'il  operating  cost , 
which  to?ethe-  with  the  reiuition  made  in  the  ssllin?  prices  of  the  product 
aud  losses  sustained  through  the  writin?  down  of  inventories  and  commit- 
ments from  the  cost  pri?e  to  the  bisis  of  coi*v  or  appro.ximate  market — which- 
ever is  lower — re;ulic-l  in  a  loss  as  above. 

Capital  Acciu'il. — Chiracs  to  p-op3rty  and  c'luipmcnt  account  durinc; 
the  year  amounted  to  S19.033.  Th3  prooerty  his  been  fully  m  lint.iined 
and  ample  reserves  hi\c  boon  provided  for  depreciation  of  projicrty  and 
equipment  at  rat!;s  .similar  to  those  used  in  previous  yeirs. 

All  expenditures  during  the  yexr  in  connection  v/ith  cn:;ineerint;  chanaes 
in  the  Cirs  aril  tru^is.  toDls,  pattern;,  &r..  have  been  absorbed  in  the; 
factory  operating  expenses. 

Worklni]  Capit'il. — The  net  working  capital  at  Dec.  31  1921  amounted  to 
84.985.801.  as  follows: 

Current  As-ifts — 

Invciitories  (at  cost  or  appro*,  market,  whichever  is  lowe: ) SI  1 .246.607 

x>,cOci>aiiic-3,  Ac.  as  pcr  balance  sheet 1.93  •.';r:i 

Cash - - 473.00  i 


Total  currerfl  .fsets 513,651 ,3M 

LUibUltifi — N'otes  piyable,  ^7.1.50.000;  accounts  payaLle,  Sl.- 

393.323;  deale.-i'  deposits.  5122,200:  total 8,665,5  3 

Net  workin!?  capital S4,9S5,S!)1 

A  reserve  of  .*,2J1,51 1  his  been  c-iri!)l:sho'a  against  accounts  rc"civabin. 

which  your  diroclors  btilievc  to  be  sufricic-nt  to  provlrie  for  any  possible  losses. 

A  sufficiuTit  p:-,».i.sion  for  the  dif:j.-e.T.^  •-  ■)'irchi.se  prices  of  mi- 

terials  not  yet  d;;;ivered  to  theco-npany  .  it  replacement  prices 

b  '    '   in  the  rescr-.-e  for  conti;  .   ..  .,. 

,;ss  corr.inues  as  our  prcsen'  increase  in  orders  indicates, 

yeir  ll'.i  sho'ild   m-.tT-^liv  s'renjth^n  the  financiil 

1.  nay.     Til  lion  the  fict 

I  .0  no.v  i  lie  m,i:-kci. 

V.  -I,.!  ;i,  .•  ,    reduced. 

.  urbanisation  which  i:  has 
1-  .  for  the  niainten.incc  of  the 

j]  ^rnu.  >  j.n  i.uA  tracr.s  which  makes  tbcm  unrjuis- 

I 

'    .i:oa.  Chairman,  and  M>Ton  E.  Forbes.  Vic(>-Prcs. 

■WD  LO.SS  ACCOVST  FOR  YEAR  ENDING  DECEMBER  31. 

I91S. 
$41,351,440 
4.273.17.; 
15.601 


f-ROFlT 


Qmr:  — i!«?r. .  . . 
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)- 

Its  ..v  .u''.a)'; 

Total 
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Prrrf-r.cd 
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1921. 
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iX<-S....  

«8  2S4.395 
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American  Steel  Foundries. 

{Report  for  Fiscal  Year  ending  Dec.  31   1921.) 

CONSOLIDATED  GENERAL  PROFIT  AND  LOSS  ACCOUNT. 


1921. 
Earnings  from  operations,  after  deducting  manufac- 
turing, selling  and  administrative  expenses $1.42R.1S8 

Deduct — Depreciation 512, 735 


Xet  profit  from  operations $915,453 

Miscellaneous  iucomc 325,885 


Total  profits SI  .241. 330 

Interest  charges 440.303 

Federal  taxes 126 ,026 


1920. 

J56M5.734 
669.238 

$6,246,496 
424,498 

$6,670,994 

9''  1  0,52 

7.249.600 

$4,496,442 


Balance,  surplus $675,009 

— V.  114.  p.  309. 

Midvale  Steel  ci  Ordnance  Company. 
i'iih   Annual   Report — Year   ended    Dec.   31    1921.) 
Til'"'  annuil  I'cport  s?vvs  in  substance: 

Rrsiilts. — In  our  last  annual  report  we  called  attention  to  the  adverse 
trade  conditions  during  January  and  February  1921.  There  was  no  sub- 
stantial improvement  during  the  remainder  of  the  year.  While  we  were 
able  to  effect  some  economies  in  ope:-ating  costs,  "these  were  more  than 
offset  by  the  reduction  in  sellinsT  prices  of  our  products  and  by  iixegluar 
ope-,aTio:is,  due  to  limited  tonnage. 

Wo  have  endeavored,  as  far  as  practicable,  to  keep  the  mills  in  operation 
cvea  at  an  opc-ating  loss,  so  as  to  keep  our  working  organiz.'.tiOii  intact, 
and  to  prevent  undue  hardship.s  to  our  employeos. 

The  extent  of  the  depression  in  the  steol  industry  Ronorally  is  indicated 
bv  the  following  statement  of  shipments  of  iron  ore  from  the  Lake  Superior 
District:   1916.  66.658.466  tons;   1921.  22.799,077   tons. 

HandicGvs. — The  steel  business  is  still  beina:  ground  between  the  upper 
and  the  nether  millstones  of  hish  freight  r.atos  and  low  sellir;;  prices  for 
,s*{"el  products,  and  is  also  seriously  handicapped  b.v  the  high  cost  of  fuel, 
due  not  only  to  high  freight  rates,  but  also  to  the  abnormal  waw  rates  in 
and  about  the  coal  mines,  as  compared  with  the  rates  paid  in  other  industries. 

While  the  cumulative  amount  of  freight  charges  in  a  ton  of  steel  is  always 
an  important  item,  (lie  rise  in  tiie  last  few  years  h,as  been  alarming.  To 
Now  York,  for  example,  in  1913.  transportation  .'uiiounted  to  SIO,  or  30% 
of  the  delive-cd  price  of  a  ton  of  plates;  to-day  it  is  $19  07,  or  53>3  Vo  of 
the  price  paid  by  the  consumer. 

Railroad  prosperity  and  national  prosperity  are  one  and  Inseparable. 
We  are  certain  that  high  freight  rates  are  the  principal  factor  in  preventing 
a  return  to  normal  conditions,  not  onlv  In  the  steel  busir'cs.^,  but  also  in 
the  genciai  business  of  the  country.  Wage  rates  at  the  mills  and  furnaces 
during  the  war  period  and  later  were  advanced  approximately  180%. 
This  rate  has  since  been  substantially  reduced,  but  is  still  47%  higher 
than  the  pre-war  rate. 

Pricff. — Steel  prices  have  been  liouidated  to  the  pre-war  level.  This  Is 
shown  by  the  following  statement  of  base  prices,  f.  o.  b.  Pitteburgb.  of  our 
standard  prodiictx: 

1009.        1910. 

Plates 1.42         1.47 

Shapes 1.42  1.45 

Bars - - 1.33         1.41 

The  present  selling  price  of  these  three  standard  products  is  abotit  Si  40. 
Steel  products  have  been  liquidated  to  a  lower  point  than  mo.st  other 
standard  commodities. 

{Signed  bv  .\.  O.  Dinkey,  President,  and  William  E.  Corey,  Chairraan.l 

[In  March  1921  Cambria  Steel  Co.  paid  a  r,uarterly  dividend  of  1%;  none 
since:  compare  V.  112.  p.  2194. — Ed.] 

AVERAGE  NUMBER   OF  EMPLOYEES  ANT)   EXr>ENDITURES  FOR. 
LAliOn—ORE  TO  FINISHED  PRODUCT. 

1917.  1918.  1919.  1920.  1921. 

."?  S  S  S  .'^ 

Total  payroll 47.5.5.=;  107  50,304.724  39.827.9??  SS.8?S.7r-t!>  21.S60,9R5 

Avpe.  No.  cmpl.         38..j75  :i4.434  22,955  27.224  14.4.32 

Avgc.   wages   per 

cmpl.  peryear.         .S1.307  ?1.722  S1.73!  S2,1G1  SI. 515 

Gross  tons  prod- 
ucts shinned-.   I,6l4,373     1,448,374        826.925     1.309.838        500,8-19 
♦Wages  paid  p. ion 
prod,  shipped.        S27.95  S39.44  $43. 67  $42.29         $3763 

♦Total  pay-roll,  less  portion  expended  on  construction  and  improvcmrmts. 
divided  by  tons  of  steel  product  shipped. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALBNDAH  YEARS. 

1921.  1920  1919.  1918. 

Netearns.  aft.  Fed. faxesaSl. 215.009  S19.6S7,.543  S16.7>«7.2.^5  $50.5-."i.012 
Oth.inc.:int.earned.&c.     1,644.568       2,557,6.59       :i.277.6:iO       1.. 507.927 


1011. 

I'l?. 

191.3.  o-Yr.Av. 

l..-:i 

1.33 

1..50         1.406 

i.au 

1.32 

1.50         1.402 

1.26 

1.29 

1.55         1.374 

9.915.777 

5,103,563 
4. ,500,000 
2. 880.342 


Total $2,800,177  $22,215,202  $19,064,8,85  552,036.939 

Prov.    for  tleprec'n.   cx- 

hausfnof  minerals.  Ac     5.108,068       0.746,752       5,334,770 
Prov.  for  amort 'n  under 

Federal  tax  law ..-- 

Inventory   depreciation-      

Bond  int,(incl.  sub.  cos,)     2.000.902       2.734.811       2,802.789 
Guar.   div.   on   Canibri.-i 

Iron  ro.  stock 33S.720  338.720  .3,38,720  3.3S.720 

Dividends    paid (1  %)  1,000,000  (8)8,000,000  (9)9,000.000     12,000,000 

r..'  lossSO, 313,51 3     $4,424,920     $1,5.88.605  $17.20.S,.537 

Pr.  ;  lus S59,865,45«»  $55,308,703  $53,720,098  8-11 .461  ,.561 

.1;/  from  upp. 

buiplus 131.826       


T-, 


Df 


$53,551,037  $59,865,440  $55,308,703  $58,670,098 


II 


■1.0.50,000 


pl.iDt  :i(;n)UiiL ..  

T..'.t«urplu»  Doc.  31. $.53,551,937  $59,860,449  $55,308,703  $537720.C9>» 

•  doHuetinff  nil  nxpoiiKOfi  Incident  to  opcrailonp.  including  Hiobc  for 
i.i'i.'iir;  klnlunancc.  araouutluti  (u  approxlinrttely  $7,000,000 
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property  held  under  999-year  lease,  y  Capital  stock  authorized,  $150,- 
000,000:  unissued,  held  for  conversion  of  bonds,  $23,374,750;  for  general 
corporate  purposes,  $26,625,250,  making  a  total  of  $50,000,000  unissued, 
leaving  outstanding,  $100,000,000.  z  Midvale  Steel  &  Ordnance  Co.  5% 
Conv.  Sinking  Fund  gold  bonds  due  March  1  1936:  Authorized,  $.50,000  000; 
less  in  treasury,  $1,702,000;  redeemed.  $3,250,500;  unis.sued,  $3,381,000. — 
V.  114.  p.  529. 

National  Enameling  &  Stamping  Co.,  Inc. 

(Report  for  Fiscal  Year  ending  Dec.  31  1921.) 
Pi-e.s.  Goorgfo  W.  Niedringliaus,  New  York,  Feb.  21  reports: 

As  will  be  seen  from  these  accounts  the  results  of  the  operations  for  the 
year  have  not  been  satisfactory.  It  is.  however,  generally  recog'iized 
that  abnormal  conditions  prevailed  during  practically  the  whole  of  the 
period.  Notwithstanding  the  above  conditions,  the  directors  are  glad 
to  be  able  to  point  to  the  fact  that  the  liquid  position  of  the  Company 
continues  sound,  and  that  the  inventory  on  hand  has  been  reduced  from 
$8,867,000  47  at  the  commencement  of  the  year  to  $5,592,792  40  at  the 
end  of  the  year. 

The  directors  beg  leave  to  advise  that  they  have  this  day  declared  the 
regular  annual  divide'' d  of  7%  on  the  outstanding  Preferred  shares  of  the 
company,  to  stockholders  of  record  at  the  close  of  business  March  11. 
,lune  10.  Sept.  9  and  Dec.  9  1922.  payable  in  quarterly  i^istallments  of 
1H%  each,  on  March  31.  June  30.  Sept.  30  and  Dec.  30  1922. 

The  usual  four  years'  comparison  will  be  found  in  V.  114.  p.  859. 

EARNINGS    AND    PROFIT    &  LOSS    STATEMENT— YEAR    1921. 

lioss  on  operations  before  providing  for  depreciation $519,212 

Deduct — Interest  and  sundry  receipts 300.702 

Net  loss $218,510 

Interest  paid  on  Refurdirg  1st  Mtge.  5%  bonds 87.710 

Amount  traisferred  to  reserve  for  depreciation 766.895 

Loss  for  year  carried  to  profit  and  loss  account $1 .073.1 15 

Balance  of  undivided  or  surplus  profits,  Jan.  1  1921 -$9.057.248 

Total   balance $8,884  133 

Deduct  amount  transferred  to  sinking  fund  reserve  for  1921 $185,500 

Dividends  paid  durirg  year  1921:  Pref.  stock  at  7%,  $700,000; 

Common  stock  at  6%.  $935.508 1.6'^'"'. 508 

Balance  of  undivided  or  surplus  profits,  Dec.  31  1921 $7,063,125 

BALANCE  SHEET.  DEC.  31. 


1921. 
$ 


1920. 
S 


1521.  1920. 

Linhilili  s —  S  S 

Pref.  sik.  issued. blO.OOO.OOO  10.000.000 
Com.  stk.  is.sne(l_cl5,.'591.SOO  15. ,591. 800 
Ret.  l3tM.bondS-dl,79fi.000  1.977.000 
Accounts  payable.  1.190.284 
6.405.9.34 
1.7U9.000 


Reserve  account 
Sink,  fund  reserve. 
Res.  for  Fed.  taxes 
.Accrued  interest.. 
Profit  and  loss 


7.483 
7.063.124 


l.lfil,S.S6 
5,639.039 
1.013.500 
723.096 
8.238 
9.957,248 


Assets — 

Real  estate,  plant, 

good-will,  &c..a30,994,886  30.270,267 

Merchandise,  ma- 
terials* supplies  5,592,792     8,687.000 

Accts.  &  bills  rec'le 

les,s  bad  debt?)  -    1,095.395     1,963,436 

U.9.ctfs.&Lib.bd.s.      334,935        896,637 

Inv.  St.  L.  Coke  & 

Chemical  Co...   4,938.2.57     3,922,444 

Payments  in  adv..       187,010         172.742 

Invastments  at  cost 

and  accrued  int.        65.342        211,446 

Cash 645.009        547,803 

Total 43.S,53,f'26  46,671.776        Total 43.8.53,r.26  46,671.776 

a  Real  estate,  buildings,  machinery,  piant.  toois  and  equipment,  patents, 
good-will,  &c.,  at  Dec.  31  1920.  $30,270,267.  Add  ne(  expenditures  on 
Improvements  and  additions  during  year.  .1724.619;  totalit  g  $30,994,886. 
b  Pref.  stock  authorized  and  issued,  100.000  shares  of  $100  each,  c  Com- 
mon stock  authori/el,  200  000  shares  of  $100  each;  issued,  155,918  shares 
of  $100  each,  d  Refundi'g  1st  Mtge.  5%  real  estate  sinking  fu^d  20-year 
gold  bonds,  1 .977  br>ndsof$  1,000  each  outstanding  Dec.  31  1920.  $1,977,000 
181  bonds  redeemed  during  year,  $181,000.  leaving  1,796  bonds  of  $1,000 
«ach  outstanding. — V.  114.  p.  859. 

Fisk  Rubber  Company. 

{^th  Annual  Report — Year  ended  Dec.  31   1921.) 
President  H.  T.  Dunn,  March  3,  writes  in  substance: 

Merger  Plan. — During  the  year  1921  the  Fisk  Rubber  Co.  under  the  plan 
of  July  29  1921  (see  plan  in  V.  1 13,  p.  631)  acquired  the  assets  of  both  the 
Federal  Rubber  Co,  and  the  Ninigret  Co.,  and  readjusted  its  capitalization 
by  the  is.=ue  of  $10,000,000  First  Mortgage  bonds,  the  increase  of  its  Pre- 
ferred and  Common  stocks  and  the  change  of  its  Common  stock  to  no  par 
value.     (V    113,  p.  626,  631,  854.) 

These  changes  v/ere  made  as  of  June  30  1921,  before  which  date,  by 
charges  directly  to  surplus  account,  inventory  values  had  been  written 
down  and  reserves  against  commitments  for  rubber  and  fabric  estabUshed. 

Inventories. — As  a  result  of  the  write-down  of  inventory  values  and  re- 
serves created  against  commitments  prior  to  June  30  1921 ,  together  with  sub- 
.sequent  purchases,  inventories  of  both  raw  materials  and  finished  product 
Dec.  31  1921  averaged  under  the  market  prices  of  that  date.  Also,  all 
commitments  for  raw  materials  average  under  market  prices  for  Dec.  31  '21 . 

Sales. — The  combineri  sales  for  the  entire  year  1921  of  the  Fisk,  Federal 
and  Ninigret  companies  were  $39,269,323,  compared  with  $59,172,358  in 
1920,  a  decrease  in  salas  value  of  33,4%.  This  decrease  in  .sales  value  re- 
sulted from  revisions  in  sales  prices,  the  decrease  in  unit  sales  being  but  2% . 

Outlook. — The  present  year  is  starting  with  dealers'  stocks  low,  our  own 
finished  inventory  normal,  and  the  sales  and  earnings  outlook  promising. 

At  June  30  '21 
At         After  Exch.  of         At 
DfC   31     Stk.  U7idcr Plan     Dec.  31 
'    Assets—  1921.       of  July  2^ '21.       1920. 

Land,  bldgs..  machinery  &  equipm't. $21, 197,409  $21,030,133  $20,862,556 


Good-will „_,' 

Invest,  in  and  adv.  to  affiliated  cos..  2,253.710 

Miscellaneous  investments 847 .128 

Inventories 13,060.207 

Adv .  on  cotton  &  fabric  purch. ,  contra      

Accounts  receivable 8.718,714 

Notes  receivable 824,871 

leal  est.  sold  or  held  for  sale,  sundry 

debtors  and  misc.  .securities 

Employees'  subscription  notes 31.829 

Cash 2.079.214 

Deferred  charges — -  1,419,425 


1 

1,931,950 

731.703 

18,832,839 

1.047,758 

11,279,036 

952,803 


31,307 

3,445,441 

537,091 


10,625,002 

987.300 

270,800 

29. .507, 211 

954,634 

9,898,469 

1.468,041 

225,058 

30,225 

3,018, .591 

692,775 


Total $50,432,507 

Liabilities — 
7%  Cumulative  First  Preferred  stock-$18,951 ,500 

Management  stock 15,000 

7%  Cumulative  Second  Pref.  stock..  2.126.100 

Common  stock 6.174.545 

Federal  Rubber  Co.  7%  Cum.  1st  Pf .      

7%  Cumulative  Second  Preferred..      

Common  stock 

Ninigret  Co  7%  Cum.  Fh-st  Pref 

Common  stock 

Capital   liability   in   respect   of  cash 

payments  by  employees  on  subscr. .  226.446 
Capital  reserve  ajminst  (Common  stock 

to  be  issued  to  employees 

Fu-st  Mtge.  20-\r.  8%  S.  F.  bonds..  10,000 

Pawtucket  plant  purchase  contract..  x205, 

Notes  payable 4,845 

Accounts  payable 1,274 

Federal  taxes 


$59,820,063  $78,540,761 
$18,951,500  $14,500,000 


000 
979 
000 
588 


Accrued  bond  interest 266,667 

Reserves — For  depreciation.. 4,103,571 

For  insurnnce  liab.  assumed  by  cc.  120,000 

For  continp;i'noies 1 14,555 

For  rubber  &  fabric  commitments.  .      

For  cancellation  of  mach.  contracts  135.129 

Surplus 1,873,418 


2,135,100 
6,130,545 


264.586 


588,379 

24,265,931 

1,980,680 

129,530 

3",  81 8",  29.3 
120,000 
154.641 

1,140.086 
140.790 


270,000 

15,494,000 

4,451,500 

1.867.100 

2.077,800 

7.50,000 

125,000 

201,853 

422,200 

"970',779 

22,640,821 

1.;M1.797 

253.200 

3",554".849 
120,000 
291,130 


9,208,731 


Total $50,432,507  .$59,820,063  $78,540,761 

X  Purchase  contract,  Pawtucket  plant.  $1,147,200,  less  $941,221  tJ.  S. 
Liberty  bonds  held  In  trust,  par  value  $1,000,000. 


CONSOLIDATED  INCOME  ACCOUNT 

of  Fisk  Rubber  Co.  and  Federal  Rubber  Co.  for  the  Two  Years  and  Six  Months 

ending  June  30  1921.  and  the  Ninigret  Co.  for  1920  and  for  Five 

Months  ending  June  30  1921. 

6  Mos.  end.  6  Mas.  end 
^^  ^      ,  1919.  1920.         J!yn(>30'21.  Dpc.  31  '21. 

Net  sales        ...        $57,419,360  $59,172,358  $16,862,145  $22,407,179 

Cost  of  sales,  mcl.  depr.. 

selling  &  admin,  exp..   50.353.105     51,927,807     16,265,876     19,799.747 


Net   income $7,066,255     $7,244,551         $596,268     $2,607,432 

Interest  on  borrowed  money _  512,202 

Interest  on  First  Mortgage  bonds I"    "I"         202420 

Amort,  of  disc,  and  other  exp.  in  connection  with  mtge.bonds.I  19!393 


Balance,  surplus $1,873,418 

RECONCILIATION  OF  SURPLUS  ACCOUNT  FOR  CAL.   YEAR   1921. 

Surplus  Dec.  31  1920 .     $7  789  085 

Net  profit  for  year  end.  Dec.  31   1921.  after  depreciation  and 

rebates  due  to  price  revisions,  but  before  interest..    .          __     3  336  467 
Restoration  of  excess  provision  for  1920  Federal  taxes 9.845 

Total 511  135  397 

Add  net  balance  of  adjustments  arising  from  reductionof  capital 
stock  account  incidental  to  change  of  Common  stock  to  no  par 
value,  and  from  other  .steps  taken  under  plan  of  Julv  29  1921 
(see  V.  113.  p.  631) ." 989,871 

Total $12,125,268 

Less — Adjustment  of  inventory  values  and  reserve  for  rubber  and 
fabric  commitments,  charged  directly  to  surplus  instead  of 
to  1921  operations  as  representing  losses  which,  as  it  sub- 
sequently developed,  were  inevitable  at  the  eni  of  1920 8.390,455 

Interest  paid  over  interest  received,  on  bonds,  $202,420;  on 

bank  loans,  &c.,  $1,122,668;  total .     1.325.088 

Dividenls:    1st  Pref.  to  May  1  1921,  $507,500;  2d  Pref.  to 

June  1  1921.  $9,415;  total 516.915 

Amortization  expenses,  bond  is.sue 19,393 


Balance  Dec.  31  1921 $1,873,418 

Ne-w  Niquero  Sugar  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  July  31  1921.) 
Pres.  James  H.  Post,  N.  Y.,  Deo.  20,  wrote  in  substance: 

Output. — The  total  production  of  raw  sugar  in  1921  was  17.5  961  bags 
3'?0  lbs,  Spanish  (28.042  tons  of  2,000  lbs.  average)  and  1,380,993  gallons 
of  molasses.  The  tons  of  cane  ground  were  239,561,  as  compared  with 
'.no  661  in  the  1919-1920  crop,  and  the  final  yield  of  .sugar,  calculated  to 
96-degree  test,  was  11.77%  of  cane  ground  as  against  12.89%  in  the  1919- 
19'?0  crop. 

Owing  to  adverse  market  conditions  and  other  conditions  over  which 
we  had  no  control,  also  with  about  40%  of  our  production  unsold,  our 
accounts  for  the  year  show  a  loss  of  $742,762  after  providing  reserves  for 
depreciation,  doubtful  Colonos  accounts  and  a  further  possible  loss  on  the 
unsold  portion  of  our  crop. 

Additions,  &c. —  Capital  expenditures,  including  factory  improvements, 
railroiid  and  rolUng  stock,  amounted  to  $816,902. 

Lands. — The  company  now  owns  about  49,000  acres  of  land  and  leases 
for  long  term  of  years  about  8,500  acres.  It  also  controls  through  contracts 
extensive   areas. 

Dii'idends  on  Common  Stock. — Dec.  1  1920,  3M%_:  lune  1  1921,  3H%. 

Outlook. — Although  the  prices  now  being  obtained  for  raw  sugar  are 
very  low,  we  believe  that,  with  the  contracts  with  farmers  for  cane,  and 
the  efficient  management  of  all  departments  of  our  enterprise,  the  results 
for  the  coming  crop  will  be  much  more  .satisfactory  than  for  this  year. 

With  favorable  weather  conditions  the  supply  of  cane  should  allow  of  a 
production  of  about  200,000  bags  of  sugar. 

|The  certified  accountants  say:  "Of  the  .sugar  on  hand,  20,000  bags  are 
shown  at  prices  subsequently  realized  therefor,  while  the  balance,  or 
82,569  bags,  has  been  priced  at  market  on  Oct.  18  1921."] 

INCOME   ACCOUNT   FOR    YEARS   ENDING    JULY  31. 


1920-21. 
Sugar  purchased  (bags) _       xl75.261 

Sugar  sales $1,693,774 

Proceeds  of  sugar  purch.  

Molasses  sales 3.. 524 

Miscellaneous 112.964 


1919-20. 

169,030 
$6,667,032 


41.502 
58,170 


1918-19.  1917-18. 

166,786  182,561 

$3,178,075  $2,817,534 

232.090 

17.412  44.222 

.36.033  24.930 


Total  receipts 

Deduct — Producing,  mfg. 

and  selling  expenses.  _ 
Cost  of  sugar  purchased. 

Interest  

Loss  on  Lijjerty  bonds.  . 

Cuban  taxes 

Depreciation 

$1,810,262 
$2,304,829 

'l8".79i 
10.715 

17Y.993 

46.696 

$6,766,704 

$3,239,489 

V9".769 

i.3ob"o65 

147,656 
126,551 

$3,231,520 
$2,113,965 

so".  645 

17.790 

.500.000 

146,992 

111,969 

$3,118,776 

$1,732,030 

223.795 

30.690 

2"l6".846 
142,839 

Abnormal  cost  of  capital 
expenditures 

Balance,   surplus def.$742,762     $1,933,239        $284,159        $772,576 


Previous  surplus .$3,263,224 

Unexpended  provision  for 

sinking  fund  and  taxes  

Acc't   abnormal   cost   of 

improvements 

Further  Cuban  taxes —  

Deprec.  reserve  adjust. .  

Preferred   dividends 70,000 

Common  dividends 35,000 


$2,350,832     $2,322,308 


15,847 

67'0',060 
335,000 


$1,803,573 
Cr. 1,160 


79,855 
75,000 
C.'.4,220 
70,000 
35,000 


500,000 

17b",  000 
85.000 


Profit  &  loss  surplus..  $2,415,462     $3,263,224     $2,350,832     $1,822,308 


X  Gross  sugar  produced  (at  prices  realized),  $1,162,030,  at  2Hc..  less  re- 
serve for  estimated  shipping  and  selling  expenses,  lo.ss  on  polarization,  etc., 
but  inclusive  of  equalization  depcsit  to  be  made  with  Sugar  Finance  Com- 
mittee upon  sale  thereof.  $531,744. 


BALANCE  SHEET  JULY  31. 


Assets — • 
Property  &  iilant : 
Work  animals,  &e_ 
Planted  &  growing 

cane 

Pasture   fields 

Advs.  (less  res've) . 

Investments 

Government  bonds 

Inventories 

S\iKar  on  hand 

MoUis-ios  on  hand. 
Accounts  recciv'le. 

Cash 

Sinking  fund 

Deferred  charges. , 


1921. 
$4,973,761 
130,696 

86,450 

,30.074 

.526.905 

100,000 


1920. 
.S4.1.56.S59 
120,314 

140,570 

27.00S 

262.06  J 


510,068 

b680,690 

3,357 

58,376 

85,845 

480 

24.036 


199,290 
536,959 

V4.629 

2.091.672 

164.906 

4.'<0 

21,9.36 


LiahilVirs — 
Preferred  stock.. c51 

Common  stock 

Cuban  Censos 

Bankers'  loans 

Bills  &  aec'ts  pay. 

Wages  accrued 

Interest  &  taxes.. 
Reserve  for  taxes. 
Rcs've  tor  deprec.   1 
Surplus 2 


1921. 

.000.000  $1 
500.000 
41.536 
748.764 
662.505 
1.7771 
5,899/ 
287„363  1 
,547,432  1 
,415,462  3 


1920. 

000,000 

500.000 
41. .536 
16,424 

209,938 

2.727 
373. .535 
329, .302 
263,224 


Total 57,210.738  87,736,686        Total $7,210,738  $7,736,686 


a  Property  and  plant  (including  abnormal  cost  of  $379,652)  as  at  July 
31  1920.  $4,156,859;  additions  during  year,  $816,902.  b  Sugar  on  hand,  at 
prices  rc^ahzed,  20,000  bags,  $148,946;  on  Oct.  18  1921,  82,569  bags  at 
2MC..  less  reserve  for  estimated  shipping  and  selling  expenses,  loss  on  polar- 
ization, etc.,  but  including  equalization  deposit  to  be  made  with  Sugar 
Fin.ance  Committee  upon  sale  thereof,  $531,744,  thus  totaling  $680,690. 
c  Preferred  stock  authorized  and  i.s,sued.  10,000  shares  at  $100  par  value; 
Common  stock,  5,000  shares  at  8100  par. 

Note. — The  Preferred  stock  is  cumulative  and  participates  in  dividends 
equally  with  the  Common  stock  after  7%  has  been  paid. — V.  114.  p.  859. 
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GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News, — The 
'ollowing  table  summarizes  recent  railroad  and  electric  rail- 
BP^ay  news  of  a  moi'e  or  less  general  character,  full  details 
3oncerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Eastern  Roads  Bnak  with  Engine  Mat. — Split  ever  basic  deirards  of 
irorkers  sends  case  to  U.  S.  Labor  Board.   ■"Tiires  '  Mar.   10.  p.  26. 

C.  B.  A  Q.  RR.  Cuts  Clerks'  Pay. — Entire  .t.OOO  have  accepted  reduction 
)f  2  to  6%;  those  setting  .$40  a  month  in  1917  will  recei\e  $'9  .50.  "Wall 
3t.  Jour.      Mar.  9.  p.  7. 

Maintenance  in  1921  Failed  to  Meet  Raihray  Xeeds. — (Julius  H.  Parrrelee. 
Director  Bureau  of  Kailway  Economics.  Washington.  D.  C). — "Engineer- 
ing Xews-Kecord"  ;Mar.  9,  p.  405. 

Western  Refiners   IVin  RR.  Rots  Case. — I.-S.  C.  C'omm.  cuts  reasonal  le 

maximum  on  crudeand  ras  in  Southwest.   "Int.  Tet.  Ferorter"  ilrr.  S.p.l4. 

Interborovgh  P-'p'r  T  nr.tit  Co.  to  Cppos:e  Transit  \  ahinlion. — Will  ronterd 

lines  are  worth  f  2'i, 000. 000  rrore  than  StateappraiEal.   'Tiires' '^far.  10. p.  17. 

Port  Body  Contemplates  Purchase  of  the  15-Slile  Hoboken  Shore  RR.  from 

U.  S.  Shipping  Board. — -"Post  "  March  S.  p.  5. 

Repeal  of  Eicess  Crew  Laws. — Maryland  State  Senate  has  voted  19  to  7 
(o  do  away  with  the  Excess  Crew  Law.  This  action  follows  the  repeal  last 
year  of  the  PennsyUania  State  Excess  Crew  Law.  Phila.  "N.  B."  March  6. 
p.  2.  Repeal  of  full  crew  law  also  passed  by  New  Jersey  Senate,  11  to  9. 
"Times"  March  7.  p.  3. 

Public  Opinion  Can  Restore  RR.  Credit  and  Public  Prosperity  (WilUam 
Sproule.   Pres.   Southern   Pacific  Co.). — "Ry.  Age"   Mar.  4.  p.   53.5. 

President  Loree  of  Delaware  c%  Hudson  Asks  Sweeping  Changes  to  Aid 
Carriers. — Federal  control  a  "stain";  seeks  Adamson  law  repeal.  "Times" 
Mar.  5.  p.  14. 

Equipment  Orders  for  First  Two  ^ronths  of  1922. — Freight  cars.  24.031 
against  23.346  for  entire  year  1921:  passenger  cars,  420  against  246  for 
year  1921.  '"Ry.  Age"  Mar.  4.  p.  .506. 

Pennstjlcania  RR.  Buus  Cars. — Order  for  250  steel  passenger  coaches 
largest  of  year.  "Times"  Mar.  9,  p.  30. 

U.  S.  Senate  Passes  Bill  to  Eliminate  from  RR.  Valuation  the  Cost  of  Con- 
demning RR.  Lands  Above  Present  Value. — "Ry.  Age"  Mar.  4,  p.  520. 

House  Committee  Begins  Hearings  on  Repeal  of  Rale  Prorisions  of  Trans- 
portation Act. — See  "Current  Events"  and  "Ry.  Age"  Mar.  4.  p.  516. 

Pullman  Surcharge. — The  California  RR.  Coxnmission  on  Feb.  17  ordered 
an  investigation  of  the  .surcharge  on  the  fares  of  passengers  riding  in  sleeping 
and  parlor  cars,  directing  the  railroads  to  show  cau.sc  wh.v  it  should  not 
be  eliminated  in  California.  The  hearing  is  scheduled  for  March  22. 
See  Pullman  Co.  below. 

Rate  Cut  in  Georgia. — The  RR.  Commission  of  Georgia  has  ordered  a 
general  reduction  in  the  freight  rates  on  cotton,  hay  and  grain,  including 
grain  products,  to  be  put  into  effect  on  April  1 .  It  is  said  that  the  reduction 
amounts  to  24%  on  cotton  and  about  20%  on  the  other  articles,  based 
strictij-  on  mileage.  "Ry.  Age"  March  4. 

Further  Reduction  in  Freight  Rales  at  Present  Opposed  by  RRs. — 'V.-Pres. 
John.son  of  Rock  Lsland  say.s:  "If  Western  carriers  are  going  to  continue 
t-o  properly  function,  they  caimot  su.stain  further  rate  reductions  in  near 
future."  Boston  "N.  B."  Mar.  4.  p.  10. 

Carriers  Contend  Aoainsl  Rale  Cuts. — Declare  a  10%  reduction  now  would 
be  "impo<isible."  "Times"  March  9.  p.  30;  "Wall  St.  Jour."  Mar.  S.  p.  S. 
Proposr-d  Ore  Rate  Cut  Is  Limited  to  East. — Reductions  of  2H',i'"c  (Wed  by 
carriers  to  off'*!  low  rate  on  Imports:  does  not  apply  to  shipments  from 
lower  lake  ports — 14%  decrea.se  considered  for  the  latter;  coal  and  coke 
adjustments  foreca-st.  "Iron  Trade  Review"  Mar.  9,  p.  695;  "Iron  Age" 
Mar.  9.  p.  6S6. 

Southern  Pacific  to  Cut  Rates. — As  soon  as  concurrence  is  obtained  from 
lines  east  of  Chicago  and  trans-coutinental  carriers.  Southern  Pacific  will 
make  rate  cuts  ranging  as  high  as  oO'j  on  both  east  and  west  traffic  and 
Import  and  export  commodities,  as  well  as  domestic,  for  tne  following  <»rticles: 
Eggs,  aluminum  articles,  coke  and  charcoal,  tin  cans,  glass  bottle,  elec- 
trical supplies,  iron  barrels,  copper  wire,  auto  wheels,  rubber  boots  and 
shoes.   Boston  "N.  B."  Mar.  7.  p.  9. 

Cut  in  We.itern  Passenger  Rates. — Chic.  Milw.  &  St.  P.,  Chic.  &  N.  W., 
Chic.  Burl.  &  Quincy  and  the  Chic.  &  R.  I.  railroads  announce  another 
lowering  of  passenger  fares  twice  a  month  to  practically  all  points  west  to 
one-haif  regular  fares,   beirinning  March   7.   "Fin.   .Vm."   Mar.   6.   p.   2. 

Chicagri-Sifw  England  Wool  Rale  Decision. — The  I.-S.  C.  Comml.s.sion  on 
Mar.  6  decided  that  the  carload  rates  on  pulled  wool  in  niachlne-pres.sed 
bales,  from  ChicaKO  to  points  In  trunk  line  territory  and  New  England,  are 
unreason.! blc  (o  the  i-xlent  that  they  exceed  the  Rule  26  rates  contempo- 
raneously in  effect  from  and  to  the  same  points.    Phila.    "X.  B."  Mar. 6, p. 1 . 
Incidrntal  Contrvl  hy  Commerce  Commission  of  Unreasimahle   Intra-Stnle 
Rates  Upheld  by  (/.  S.  Supreme  Court. — See  "Current  Events"  above  and 
•Ry.   Age      .Mar.  4.   p.  .519. 
Shipping    Rf>ard   en    Co-operation    Between    Railways   and    Steamships. — 
Ry.  .\ge"  Mar.  4.  p.  531;  "Chronicle"  Mar.  4.  p.  901. 
Buff.  Roch.  A  Pittsb.  Makes  Offer  to  Employees  for   Suggestions  of  Econo- 
mies.— "Ry.  .Xko"  Mar.  4,  p.  .540. 

Rait  Trnrkmens  Wage  Cut  Protest  to  Harding  Futile.— "fiwn"  Mar  6. p. 26. 
Labor    It/inrd   Hearing.  — 101    W<-st<Tn    roads   seek    new    lO';,    wage-   cut: 
question  of  pay  by  shop  crafts  contractors  (.-xcluded  from  Boards  hear- 
inK.   •  TImf* "   Mar.  S  to  II;  "Post"  Mar.  6.  p.  II 

New  Rulr^   for   Telegraphers.   Supertisors.   tic. — See  "Times"  Mar.  4.  p. 

>:  ■f-     ' "•  -    ». 

H'  ■   — Del    !-ack.  A  West,  will  hiTeaftfir  have  all  fnighl 

.»t  li  in  in  S<Tanton.  Pa..  handUvi  l>y  contract,  making  lh<? 

third   I..ack.i  Aaiiii.i   freight   hLitlon   operated   by   private  contractors.   Bos- 
ton "N.   B.  ■   Mar.  9.  p.  0. 

WenWjm  Maryland  lets  all  lUi  maintenance  of  way  work  to  VounKntown, 
O.,  firm,  which  rwlurisH  wagtrt  of  lal>or«TB,  It  In  itaid,  from  .'{W'jc.  to  25c. 
per  hour.    '  I'ohI"  Mar.  H.  p.   12. 

•V/intri  Rutifu  I  act  with  Rail  Workers  Mini-  Wurki-rs'  lto.-ird  hearM  of 
•»v»-r» helming  vot<!  for  a  rf»al  Ntrlkc  In  the  e«rly  returns;  exp«i-ts  Hf)  IlllnolH 
ipllt        Tim**  •  .Mar    9.  o.  22 

Wiirlii-ld  Plan  for  Pooling  and  !:■  I'ars.         Hy.  Agi- '  Mar.  I.  p.  ,50.S. 

•lljuni'^—-    thp  pl.^in  of  the  S^itifii.  ■ 'IfMi  «if  •  >wn<T"  of  l{  |{  .  SocuritliM, 

»n'l  i'v  of  aniiu.ii  '  '    ■  i  ■    ■  ' 

/,  ■t-mi        S     \     •  •  ii\.T  $,52,0<)0 

,t  >■  .     .1  nixTrtiliig   II  !'i)lHini<  circuit 

h«Tl  ^t.rk  anil  <  hii  igo  Uy  .r.    1.   ii.   .50ti.   .525. 

/■.  '  Kriinu  ,\uli>riiiii,i  Trnin  Cm,  raooR.  I.  <V  Pur.    Ry. — 

l»r<<,  t    •  I-  I.   Ill       I  I'l  mill*    previoiiMlv  in  w-rvlre 

on  lilui'  isliind  and  .lol|i-l .   III.,  for  mori' 

ih;>  t     ■■    .'9«i 

/  Ky    Ur\U»      .M.ir     I    p.  .'{Hi 

.\ '  'ningn  In  Kictmh  of  li' ,,  foi  I'crtatn 

Ptr<  ,■!•.. 

f  :,  Hoad*.    White  lloufi  lUiirrm,    Would 

Cut  I  ir    t    |i    ■:   "Itj-    Aki- ■  .Mar    I.  |>   Ml. 

I  \V(  Ri/    Oprr .   Iiiriiiiin. 

Thj  '- riniiN  III  Jiiiiiiiiry  1921. 

"Tij... 

,V.    >  iintr  I  <i»r»  ApinoiniatUtnn  of    t-IH.HO.'i,(HKI    for    Com 

plKlion  ',  Tliiii-s  ■  .M„r    1.  p.   1. 

nriK)kii,it  my    .Siig<jrr.lioii»     \trtrtu     Ti  iilnliri  ,    I'tiiiiiiiimiutirr 

Kiplainn  p     .1 

(Hill  I  luh  ■,,     I  i,i„t,i  Hllln        l(.M.,iiii  iMFiH  upprovr  unii'iid- 

nwi.  .r  powrr  Miir    (•.  p     1 

It  \tiiriiilii'  V     Iriirtloii  lorpo 

r.«f  li.r.  •  Hiin       Mil-     H.   p.  ;i 

\tai/  1 11,11  lull       Mlfn|is<ifi-Jn)M>  iiii'<uiiir<' 

r»ip<ir  :.  .:  Miir    H    p     I 

'  'linu  ftoil  iioil   TrorUmn    I  iiiii>i>i'ilntiim         llil«-n 

<<%■  "-III     hii«    iirixliK'iyl    ,11'iit'-    '(.iiillilrin;    ( 'iillfonil,! 

ritaiX*  h)  liim  rarrlrr*  (P»iil  Hhinip.  Pri-ii.  rmlfl' 
iic^ttri-  .WiiiTlntn  KI«m:.  Kjf    .\<MHi>-|all<in) .   '  V.U-- 


Gocsrnment  Railways  Runing  Swiss  Tourtil  Business  (Julian  Grande. 
Geneva). — "Ry.  Age"  Mar.  4.  p.  545. 

After  14  Years  of  Loss  on  the  Elat  System  French  Govt.  WiU  Quit  Railroad- 
ing (Edwin  L.  James). — Cable  to  "Times"  Mar.  9.  p.  19. 

Canada  Eipcriment  in  Control  of  RRs.— la  costing  the  Dominion  Govt, 
approximately  5108,000.000  a  year;  total  cost  to  Canadian  people  forlast 
7  years.  S763.637,214  (J.  L.  Payne,  former  statistical  expert  of  Dcpt.  of 
Railways  and  Canals  in  "Saturday  Night").   "Fin.  Am."  Mar.  9,  p.  2. 

Germany  Has  an  Official  Volunteer  Organization  for  the  Breaking  of  Public 
Utility  Strikes. — "Times"  M.ar.  6.  p.  12. 

B'-iiish  Sjid  tt  Hr--  Offered  Guiranly  of  Peru  Rail  Options. — "Ry. 
Review"  Mar.  4,  p.  320. 

Cars  Loaded. — The  total  number  of  cars  loaded  with  revenue  freight  dur- 
ing the  week  ending  Feb.  25  totaled  735,286,  compared  with  780,924  dur- 
ing the  previous  week,  or  a  reduction  of  45.638.  This  was  an  Increase  of 
75.644  as  com.oared  with  the  corresponding  week  of  1921.  but  48.009  imder 
the  corresponding  week  in    1920. 

Principal  changes  as  compared  with  the  week  before  were  as  follows: 
Merchandise  and  miscellareoi's  freight  (intl.  manufactured  products). 
413,264  cars,  decrease  29.298  (but  30. .546  more  than  in  1921);  grain  and 
grain  products.  46.729.  decrease  7,480;  live  stock,  27,740,  decrease  2,587; 
coal,  187,447.  decrease  3,253  (but  an  increase  of  44, 449  over  the  correspond- 
ing week  in  1921);  forest  products,  47,704.  decrease  3,092;  coke,  8,072,  in- 
crease 406;  ore,  4,330,  increase  296. 

Idle  Cars  Further  Decreased. — 1  he  total  number  of  fright  cars  idle  Feb. 
93  totaled  437.678.  compared  with  449,819  on  Feb.  15,  or  a  reduction  of 
1?,141  cars.  Of  the  total  Feb.  23  264.814  were  serviceable  freight  cars, 
while  the  remaining  172,864  cars  were  in  need  of  repairs. 

Surplus  box  cars  in  good  order  Feb.  23  numbered  105. 93S.  a  decrease  of 
6.616  since  Feb.  15,  while  surplus  coal  cars  in  good  repair  totaled  105,570, 
a  decrease  of  6,480.  The  number  of  stock  cars  totaled  20,732,  or  a  decrea.se 
of  449. 

Idle  Cars  o>t  or  About  Fir.tt  of  ^fonlh.  on  Apr .  S'21  (P«iit^  and  on  Feb.  23  1922. 
I'l  Thou.t'ds.  Feb.  IZ  Feb .^Z  -Ian .22  Dec .-21  .Vor.'21  Sept.'2lApr.  &Jan.'2\ 
Good  order..     265         331  471  283  80         246         507         198 

Bad  order...      172         1,59         148         172  184         221  111 

Matters  Covered  in  '  Chronicle"  March  4. — (a)  Full  particulars  of  Port 
of  X.  Y.  .Vuthority's  pl^n  for  development  of  X.  Y.  Port  District,  p.  909- 
916.  Editorial.  (6)  Railroad  r.ite  decision;  V.  S.  Supreme  Court  up- 
holds right  of  Commerce  Commission  over  unreasonable  intr.i-State  rates, 
p.  916.  (f)  Railroad  njles  further  re\i.sed  for  signalmen,  firemen,  oilers. 
super\isors  and  e\pressmen,  p.  916.  (d)  Financial  results  for  Class  I 
roids  in  year  1921  and  month  of  December,  (e)  Railroad  rates. — Trunk 
lines  to  appeal  from  decision  in  Xew  England  divisions  case,  p.  917. 

Alabama  Florida  &  Gulf  RP. — Gov^rnvient  Loans. — 

The  following  companies  have  recently  applied  to  the  T.-S.  C.  Oominis.sioD 
for  Government  loans.  Other  roads  whose  applications  are  still  pending 
were  noted  in  these  columns  from  time  to  time. 


.Same  of  Com  oan'i —  .Amount.  Xo. 
.K\A.  Fla.  A  Gulf  RR. .  SIOO.OOO 
Carrollton&Worthvillo  S.OOO 
Chic.  Peoria  *  St.  L_.  1,000,000 
Cisro  &  Xorthe-istern.  14S.t".00 
Know.&Caro'tnaRR  7.5.000 
M.ixton  .Mma  &  South  84. -290 
Memphis  Dalla.s& Gulf  246.7^2 
Minn.  &  St.  Loula  Ky. 2. 000  000 


Yrs. 
S 


10 

9 


10 
.5 


Xante  of  Comvanv —  Artunint.  .\'o.  Yrs 

NTarragansett  Pi?r  RR  50.000  15 

Northeastern   Ohia...  .50.000  6 

'^alina  N'orthem 308.630  10 

SherHood  Rv.  (Ga.)-.  1.5.000  10 

Vi'-ksb.  Shreve.  A  Pac  40S.9fiR  15 

Wab.  r-hester  &  West.  500.000 

Wheeling  &  Lake  Erie  600,000  10 


.Y     1      /i(j»ul.'  / 
csIIikI  to  h'-«rlnfr   ' 
««    hadiv    OTflrrT«.».- 
Mur.  7.  p.  JU 


'•        f  ViMipniilc* 

■  il  •iirfmr  lliK'i 

.l*r.    H.    p      17 


The  period  during  which  railroads  controlled  by  the  Government  during 
the  war  were  entitled  to  ask  Government  loans  under  the  Transportation 
Act  expired  on  March  1.  On  that  account  several  roads  applied  for  loans 
before  the  expiration  of  the  time  set. — V.  113,  p.  530. 

Albany  Southern  RR. — Notes. — 

The  entii-e  is.sue  of  S550,O00  7%  notes,  due  March  1  1922,  was  canceled 
and  the  collateral  trust  indenture  satisfied.  Xone  of  the  notes  were  in  the 
hands  of  the  public. ^V.  113,  p.  847. 

American  Railways  Co. — Extension  of  Bonds. — 

The   .\nierican    Railways  Co. -National  Gas  Collateral  Trust   5'',    gold 
bonds  (about  $982. OSC  ou»starding)  due  March  1   1922  were  extended  for 
five  years  to  March  1  1927  at  6%  per  annum,  the  intei>*!t  to  be  free  of  the 
normal  Federal  income  tax  of  2%  and  the  Pennsylvania  .State  tax  of  4  mills 
— V.   114.  p.  946. 

Ann  Arbor  RR. — Neqotiating  for  Sale  of  Road. — 
Tentative  negotiations  for  the  sale  of  this  property  to  the  Pere  Marquett* 
Ry..  it  is  understooti.  are  under  way.  Officials  of  (he  latter,  however,  are 
si.ited  to  have  denied  any  knowledge  of  the  negoliations.  Nonn:an  Erb, 
President  of  Ann  .Vrbor;  Fred«'ri<k  Hertensteio  of  Cincinnati  and  F.  M. 
l*rince  of  Xew  York,  it  is  stated,  have  b«>en  <-onstituted  a  committee  to 
handle  the  matter— A'.   113.  p.  2310. 

Atchison  Topeka  &  Santa  Fe  Ry. — Contract. — 

Contracts  for  the  building  of  60  miles  of  new  railroad  from  Satanta. 
Kan.,  to  a  point  near  Springfield,  Colo.,  have  been  awarded  to  John  R. 
Hcott  and  K.  P.  Whit*-,  of  Kansas  City,  Mo.,  and  St.  Louis,  Mo.  The 
company  has  also  awarded  a  contract  to  the  Sharp-Fellows  Contracting 
Co.,  Los  Angeles,  for  the  construction  of  75  miles  of  s«>cond  track  between 
Yainpal.  .^rlz..  and  Griffith,  including  the  reduction  of  a  grade. — V.  114, 
p,  736,  625. 

Atlanta  Birmingham  &  Atlantic  Ry.  — .1  ,sA-.s  .'Vir  .<;10.- 
()()(). 000  (ii)ii/iiiiif  III  Ltinii      i'.iiui  put!  lit    Trusts  Dcfanltnl.  — 

The  <-omp.iny  his  applied  to  the  l.-S.  C.  Commission  for  a  Government 
loin  of  $10,000,000.  for  a  period  of  15  years.  The  security  offcri'd  for  the 
loin  i-onsisis  of  1st  .t  Ref  Mtgc.  gold  bonds  d:itc«l  Nov.  1  1915.  .Authorized 
.$15.0()(t.00l).      Th<    piirposi'  of  the  loin  is  as  follows: 

To  ini'ct  ciTl^ilii  of  the  liomlrd  ilebl  now  iiKiluring  un<ler  the  terms  of 
the  mortgages  securing  tin-  saine.  hy  reason  of  default  of  inleri-sl  thereon, 
to  wit  (I  I  $l.09f).()00  Atlanta  .V  llirniitighaiii  Ry.  <;o.  Isl  Mtge.  5s. 
daU-<l  Jan.  1  1901:  ('.' i  .*  1 .600.0(11)  .Ml.iiila  Birinliighaiii  A  Atluntlo  Ry.  Co. 
15-yejir5';    Inc-oiiie  .Mtgr.  gold  bonds,  dated  Ndv.  I   1915. 

"To  meet  on  inatiirily  rcri-lviTs  rertlflcati^s  .imouutlng  to  .?529.  Ui6  20 
to  be  .lulhorlze*!  by  the  foiirl  . 

"To  pri>\  Ide  ,i  working  finid  for  the  op«ruUon  of  Iho  property  $780. .5.33  80. 
making  a  total  of  SIO.IMIII.IMIO  " 

There  is  .ilso  iii-ndliig  befon-  the  Commission  the  comimiiy  s  .ipplicalluD 
for  a  loan  of  $.'>2'.l.  I'i<i.  p.irl  of  ttlilch  is  to  pay  $2JH.I09  tnxcs  lor  1921. 
the  li.ilalire  to  na\  at  m:iliiril.v  .i  short-term  note. 

The  application  made  at  ilnsc  of  .Ian.  for  a  loan  of  $615,593  for  15  vi>ar« 
to  iiay  1"*2I  taxes  and  meet  short  tiirm  note  wa.s  duuiej  by  the  <  •omiiilssion 
Fell    8  I V.   II  I.  p.  625).  ^   .^    ^        ^      ^ 

The  Interest  on  the  «*iiilpmonl  Iruiitd  hold  by  the  Oovnrnini<nt  wa« 
ileriiiitti'd  III  .Inly  lli.'l  bill  III"'  first  imymj>nt  of  iirlnclpiil  u.is  made  In  Jan. 
MtJI  Moth  IntiTi'sl  :iiii|  priiii'ip.il  vv.is  il<>riiiltis|  In  .lii  1922.  TnUil 
.  •|iill>iiii'iii  trust'    iii>«    iiiiisiaiiilliig  .5917,000.      V.   111.   i'     ••'■• 

Baltimore  &  Ohio  RR.    -New  Dirrrtors 

!■  ri'<lerli-l<  M,  llnwson.  |>r>-sldeiit  of  the  Union  Triisi  *  o  of  (  lilcago.  Jitiil 
.lii-<'l"li   F-     WlilciHT  of  nilliKliliililii  lia\e  bisui  .li-"-'!!!  (Ilnetors.  sihtismIIiik 

I,,'  '  ^ln-dd  and  VV .  Averill  llarrliiiiin,  who  rclumsl  fn>m  the  dln>«-tor 
.,•  .    of  till-  IS,  C.  (NiiiiiiiliMlon'h  order  on    'InttrlnckliiK  tllns  mr 

1.  I  11.  |i    737. 

BlriiiinRhain  &  Northwestern  Ry,      HmidM  .Xulhonznl . 

I'll..    I    -H     (        (   nllllllls.slcin   ||.4S  .1111  lliil  I/'  'I    I  lie    i-iiiiipaiiy  to  Issue  SIIHI,(MMI 

l«t  Mlgi'  IV,  ImhhIs.  due  Miir'li  I  I'l.T.  lor  iln'  piirjMw  tif  n-riimllng  or 
n-tlrliiK  nil  iviinil  iitiiiiuiil  of  Klrsl  Mmii/ai'i  ImiihIs  iiiatiirliiu  Miinh  |  1922. 
•phe  I,  I     ...ikU  will  1m- dni.  il   M  m  li   I    I 'I.-.'   iiM  ■      ■     --    M  irch  I    11127. 

,,„(   ,.  .1   1,1  .,,1,,,.".        ..  I  11     1      I"'     il.'i      I"  "    new  l-xiie. 

, I, ,11.1,    : .1.    1.11    111  •iiiiliu'    ih,i..Ik         Vii    I •■  iImI   for  ex- 

i|i.ilil»e  on   'tils   liii>i|«   will   Im-   nslis'iiiisl    li>    i  li        'I  o   liiii\  kip 

r,,,„l-   «llh    whi.'h   I"  ri'tire   ImliiU  nut    |in»-  <  "  ■"«<•  the   I.   S     <' 

,    ,  '  i   I  111  I'll   llw  iiilli,  '       I,  ,.i    , iiu         \n  MS'lirli  X    fol 

,,v  Hill  |ilitig<  I  till'  new    l"l    MiKi-.  IhiiiiIh  mill 

^,  ,|    MiK.      Iiii i'i»    III  ilv  hwii'l  •  "I  Men^'IH  llr 

I    iiliiii    I  rii-i    <   ••         \      I  I  I  .  I'.  .("I 

Brooklyn  Rapid  Trannit  Co.      Hi-n,utni,j  Pl>in.-- 

\  lrMliill\<'  rivroiiiliig  iiliiii  for  Mil-  «iirfftc<'  linen  In  the  linrmmli-  of 
llriMiklyti  and  «Vin-«'ii"  pris.iiius|  in  the  TrMiiKlt  « "omnilwiloii  Mnnh  I  l).v 
l»     I,    TuriitT.  Il«  i-iiii«ilMlii«  enicliierr.  j»rii|MHir>s  Mil-  «»v»i"l<non>nl   i>r  '.">  of 
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the  71  surface  car  lines.  It  calls  for  the  utilization  of  about  3.56  of  the 
present  504  miles  of  track.  Of  the  trackage  that  would  be  abandoned 
30  miles  are  not  now  in  operation,  (see  also  New  York  "Times"  March  2.) 
See  also  article  regarding  valuations  of  New  York  traction  properties  in 
"Chronicle"  Feb.  25,  p.  803.— V.  114.  p.  737,  518. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Bond  Application 

The  company  h;is  applied  to  the  I.-.S.  C.  Commission  for  authority  to 
Issue  $8,315,000  Consol.  Mtse.  4V^s  of  1907,  of  which  .'$0,251,000  are  to 
be  used  to  refund  existing  obligations  maturina:  during  1922  and  $2,100,000 
for  addidons  and  betterments. — V.  114,  p.  518. 

Cambria  &  Indiana  RR. — New  President. — 
W.  A.  Webb  has  been  elected  President  succeeding  B.  D.  Coleman. — 
V.  113,  p.   1469. 

Canadian  Northern  Ry. — Notes  Sold. — The  bankers 
named  below  have  sold  at  995^  and  int.  to  yield  about 
5.15%,  $11,000,000  3-year  5%  Gold  notes.  The  Dominion 
of  Canada  guarantees  principal  and  interest  by  endorse- 
ment.    (See  advertising  pages.)     The  bankers  state: 

Canadian  counsel  advise  us  that  these  guaranteed  notes  will  be  secured 
by  the  full  credit  and  ta.xing  power  of  the  Dominion  of  Canada  equally  with 
Its  direct  obligations.  Dated  March  1  1922.  Due  March  1  1925.  Prin- 
cipal and  interest  payable  in  gold  in  New  York  City  at  the  Agency  of  the 
Bank  of  Montreal.  Int.  payable  M.  &  S.  Denom.  $1,000  (c*).  Guaranty 
Trust  Co..  New  York,  trustee. 

The  notes  will  be  the  direct  obligation  of  the  Canadian  Northern  Railway 
Co. ,  forming  part  of  the  Canadian  National  Railways  owned  by  the  Govern- 
ment of  the  Dominion  of  Canada,  which  will  consist,  with  the  "Grand  Trunk 
Ry.,  of  about  22,000  miles,  comprising  two  main  trunk  lines  extending 
from  the  Atlantic  to  the  Pacific  Ocean  with  branch  lines,  serving  the  most 
productive  .sections  of  the  country,  and  reaching  every  important  traffic 
centre  in  Canada. 

Bankers  Making  Offering. — Dillon,  Read  &  Co.,  National  City  Co., 
Guaranty  Co.  of  New  York,  Lee,  Higginson  &  Co.,  Harris,  Forbes  &  Co., 
Bankers  Trust  Co.,  Brown  Bros.  &  Co.,  Continental  &  Commercial  Trust 
&  Savings  Bank,  First  Trust  &  Savings  Bank,  and  Illinois  Trust  &  Savings 
Bank,  Chicago.— V.  114,  p.  853. 

Capital  Traction  Co.  of  Washington. — Fares  Reduced. 

See  Washington  Railway  &  Electric  Co.  below. — V.  113,  p.  959. 

Chattanooga  Railway  &  Light  Co. — Receivership  to  Be 
Terminated — Aqreement  With  Chattanooga  Railways  Co.  Bond- 
holders' Committee. — 

The  bondholders'  protective  committee  for  the  Chattanooga  Rys.  1st 
Consol.  Mtge.  5%  gold  bonds  on  Feb.  14  announced  in  brief: 

An  agreement  has  been  made  between  the  committee  for  the  1st  Consol. 
Mtge.  5%  gold  bonds,  the  Chattanooga  Railway  &  Light  Co.  and  the  Chat- 
tanooga Railways  Co.,  whereby  the  Light  Companj'  agrees  on  or  before 
July  1  to  pay  the  S625,000  bonds  of  Chattanooga  Electric  Ry.  dated  Dec.  1 
1898,  also  to  pay  all  the  costs  and  expenses  of  the  receivership  and  of  the 
litigation  now  pending  in  the  U.  S.  District  Court  for  the  Southern  Division 
of  the  Eastern  District  of  Tennessee,  and  the  expenses  of  this  committee. 

The  Railway  &  Light  Co.  fiu-ther  agrees  to  guarantee  by  endorsement 
thereon  the  payment  of  the  principal  and  interest  from  Jan.  1  1922  of  the 
5%  bonds  of  the  Chattanooga  Rys.  Co.  1st  Consol.  Mtge.  deposited  under 
the  deposit  agreement  dated  Jan.  2  1919.  and  the  payment  of  a  sinking  fund 
of  1%  per  annum  upon  the  deposited  Ixmds.  Tnis  sinking  fund  and  ttiis 
issue  of  Donds  to  be  further  .secured  by  a  supplemental  mortgage  to  be  exe- 
cuted by  the  Chattanooga  Ry.  &  Light  Co.  and  the  Chattanooga  Rys. 
upon  all  the  property  of  the  Rys.  Co.  imder  this  agreement. 

When  this  agreement  is  consummated ,  the  receivership  will  be  terminated, 
the  proceedings  for  the  foreclosure  of  tiio  mortgage  securing  the  .$2,165,000 
Chattanooga  Rys.  Co.  bonds  will  be  dismissed,  and  the  lien  of  Chattanooga 
Rys.  1st  Consol.  Mtge.  maintained  as  a  first  closed  lien  upon  all  the  prop- 
erties of  the  Railways  Company.  In  other  words,  the  bonds  will  be  a  first 
closed  mortgage  of  $2,165,000  on  all  of  the  property  of  the  Chattanooga 
Rys.  Co.,  in  place  of  a  second  mortgage  on  part  of  the  property  and  a  first 
mortgage  on  the  remainder  of  the  property.  These  bonds  will  then  be  re- 
turned to  the  depositors  with  interest  from  Jan.  1  1922  to  May  1  1922  (cou- 
pons subsequent  to  May  1  1922  to  remain  attached),  bearing  the  guaranty 
of  the  Railway  &  Light  Co. 

Attention  is  called  to  the  fact  that  as  the  committee  can  act  only  for  the 
bonds  deposited  under  the  agreement,  no  other  bonds  will  have  the  benefit 
of  the  guaranty  of  the  Railway  &  Light  Co.  and  of  the  sinking  fund,  and, 
therefore,  it  is  in  the  opinion  of  the  committee  to  the  interest  of  the  non- 
deposited  bondholders  to  deposit  their  bonds  immediately. 

Committee. — Lewis  H.  Parsons.  Chairman:  John  W.  Hamer,  Emory 
McMichael,  Philadelphia,  and  William  G.  Baker  Jr.,  Baltimore,  Md. 
Commercial  Trust  Co.,  I'hila.,  dejiositary.— V.   112,  p.  2576. 

Chicago  &  Joliet  Electric  Ry. — New  Franchise. — 

The  Township  Highway  Commission  recently  granted  the  company  a 
20-year  franchise. — V.   113,  p.  2503. 

Chicago  North  Shore  &  Milwaukee  RR. — Earnings. — 

Calendar  Years—  1921.  1920.  1919.  1918. 

Operating  revenue S4,50",361  $4,193,666  .$3,237,921  $2,899,975 

Operating  expenses 5,440,761  3,229.048  2,319,465  1,856,039 

Taxes 225,845  151,746  163,100  185,821 


Operating  income $810  761 

Non-operating  income..  11,973 

Grcss  income $8,52,783 

Deductions 463.013 

Dividends. 70,000 


...       $319,720 
...  $1,962,881 


Balance,  surplus.. 
Profit  &  loss  surplus. 
—V.  113,  p.  2818. 


$812,875 
10,332 

$823,207 

390,196 

60,000 

$373,011 
$1,643,161 


$755.3,56 
17,879 

$773,235 
341,396 


$858,115 
9,469 

$867,584 
.332.506 


.$431,839 
$1,270,954 


$.535,078 
$855,811 


Loan. 


Chicago  Peoria  &  St.  Louis  RR. — Seeks  Govt 

See  Alabama  Florida  &  Gulf  RR.  above.— V.  113,  p.  2184. 

Cleveland  (Ohio)  Roilway. — Obituary. — 

George  L.  Radcliffe,  Vice-1'rcsidont  and  General  Manager,  died  Feb.  9. 
—V.  114,  p.  197. 

Columbus  Del.  &  Marion  Electric  Co. — Sale. — 

See  Columbus  Ry.  Power  &  Light  Co.  below. — V.  114,  p.  519. 

Columbus  Ry.  Power  &  Light  Co. — Acquisition. — 

The  Ohio  P.  U.  Commission  has  approved  the  acquisition  of  6  miles  of 
track  from  the  Columbus  Delaware  &  Marion  Electric  Co.  See  V.  114, 
p.  519,  853. 

Consolidated  Cities  Light  Power  &  Traction  Co. — 

Results  for  Calendar  Years —  1921. 

Gross  earnings. $10,122,407 

Operating  expenses,  maintenance  and  taxes 7,287,178 


Net  availbalo  for  interest  and  reserve $2,835,229 

Interest  on  subsidiary  bonds 1.913.778 

Dividends  on  subsidiary  Preferred  stocks  and  amounts  accruing 

to  minority  Common  stocks 97.636 

Net  to  Common  stocks  and  reserves. . $823 .81 4 

Add:  Interest  on  bonds  included  in  collateral,  this  being  part  of 

above  deduction  for  subsidiary  interest 167.500 


Total  earnings  accruing  to  securities  pledged  to  secure  the 

Consol.  Cities  L.  P.  &  T.  Co.  bonds $991,314 

Annual  interest  on  $9,578,500  Consol.  Cities  L.  P.  &  T.  Co.  5% 

bonds $478,925 

—V.  103,  p.  1983. 

Denver  &  Rio  Grande  RR. — Deposits — Listing. — 

James  IF.  Perkins,  Chairman  of  the  Perkins  (Committee,  in  a  notice  to 
the  holders  of  the  1st  &  Ref .  5s  and  Certificates  of  Deposit  of  Bankers  Trust 
Co.,  representing  such  Ixmds,  states  that  bonds  withdrawn  from  Banker 


Trust  Co.,  depositary  for  the  Hammond  Committee,  before  March  11  and 
all  bonds  not  heretofore  deposited  may  be  deposited  up  to  March  31  1922 
with  Farmers   Loan  &  Trust  Co.,  depositary  for  the  Perkins  Committee. 

Accordmg  to  the  Hammond  agreement  the  last  date  holder  of  such  bonds 
who  have  dissented  from  the  reorganization  plan  may  withdraw  their 
deposits  is  March  11.  otherwise  they  are  bound  bv  the  terms  of  the  plan. 

The  New  York  Stock  Exchange  has  authorized  the  listing  of:  (1)  Farmers" 
Loan  &  Trust  Co.  deposit  receipts  representing  1st  &  Ref.  Mtge.  5s  due 
Aug.  1  1955.  and  coupons  due  Feb.  1  1922,  and  subsequent  coupons, 
deposited  under  the  terms  of  a  deposit  agreement  dated  as  of  Jan.  31  1922 
between  the  holders  of  deposit  receipts  and  James  H.  Perkins.  R.  Walter 
Leigh,  J.  H.  McClement.  John  G.  Londsale  and  Willis  D.  Wood  as  a 
cimmittee,  on  official  notice  of  issuance  thereof  in  exchange  for  1st  &  Ref. 
Mtge.  5%  gold  bonds  up  to  a  total  of  deposit  receipts  aggregating  $31  114  - 
000  and  for  authority  to  list  (2)  Farmers'  Loan  &  Trust  Co.  deposit  receipts 
representing  Bankers  Trust  Co.  stamped  certificates  of  deposit  issued  under 
a  deposit  agreement  dated  May  28  1917.  for  1st  &  Ref.  Mtge.  5s  due 
Aug  1  1955,  and  deposited  under  the  terms  of  said  deposit  agreement 
dated  as  of  Jan.  31  1922,  on  official  notice  of  issuance  thereof  in  exchange 
for  said  Bankers  Tru.st  Co.  certificates  of  deposit. 

The  New  York  Stock  Exchange  has  al.so  authorized  the  listing  of  assented 
Bankers  Trust  Co.  certificates  of  deposit  representing  1st  &  Ref.  Mtge. 
5%  gold  bonds,  due  Aug.  1  1955,  stamped  as  sho\>ing  that  the  coupons  on 
the  bonds  repre.sented  thereby,  up  to  and  incl.  the  coupon  of  Feb  1  19'>2 
have  been  either  paid  or  purchased,  and  $23,797,000  additional  amount  of 
such  stamped  certificates  of  deposit  from  time  to  time  on  official  notice  of 
issuance  thereof,  as  a.ssented  certificates  and  stamped  as  to  Feb.  1  1922  int. 
or  in  exchange  for  outstanding  bonds,  making  the  total  amount  of  said 
certificates  applied  for  $31,114,000. 

The  additional  stamp  indicating  that  the  Feb.  1  1922  coupon  has  been 
purchased  is  in  the  following  form:  "The  coupon  due  Feb.  1  1922.  pertain- 
ing to  the  bond  represented  by  this  certificate  has  been  purchased  by  The 
Western  Pacific  Raihoad  Corp.  and  the  amount  thereof  has  been  paid 
hereon." — V.  114,  p.  947.  853. 

Denver  &  Salt  Lake  RR. — Loan  Denied. — 

The  I.-S.  C.  Commission  has  denied  the  application  of  the  receivers  for 
a  $6,500,000  Government  loan  to  build  a  6-mile  tunnel  on  its  line  west  of 
Denver.  The  Commission  held  that  the  security  offered  was  insufficient 
to  guarantee  the  return  of  the  money  involved. — V.  114.  p.  78. 

Detroit  Bay  City  &  Western  RR. — New  Secretary. — 

Mrs.  Helen  M.  Handy  has  been  elected  Secretary  with  headquarters  at 
Bay  City,  Mich.,  to  succeed  the  late  F.  S.  Handy. — V.  108,  p.  1274. 

Dodge  City  &  Cimarron  Valley  Ry. — Extension. — 

The  I.-S.  C.  Commission  has  authorized  the  company  to  construct  an 
extension  from  a  point  of  connection  with  its  existing  railroad  at  or  near 
Satanta,  in  a  general  nouthwesterly  and  westerly  direction  through  Haskell, 
Grant  and  Stanton  counties,  about  55  miles,  all  in  the  State  of  Kansas. 

The  company  owns  a  line  of  road  extending  from  Dodge  Citv  to  Elkhart, 
Kan..  120  miles,  which  is  leased  to  and  operated  by  the  Atchison  Topeka 
&  Santa  Fe  Ry.  The  Santa  Fe  owns  all  the  Capital  stock  except  directors' 
qualifying  shares. 

Dubuque   (la.)   Electric  Co. — New  Franchise  Pa^.^ed. — 
The  Dubuque  City  Council  recently  passed  the  railwar   and  lighting 

franchises  of  the  Dubuque  Electric  Co.     The  measures  will  be  suumitted  to 

a  vote  of  the  people  on  March  27.     See  V.  113,  p.  1674. 

Erie  RR. — Proposed  New  Financing  to  Take  Care  of  $15,- 
000,000  Notes  Due  April  1. — In  order  to  take  care  of  its 
$15,000,000  6%  notes  due  April  1  epmpany  has  apphed  to 
the  I.-S.  C.  Commission  for  authority  to  issue  $5,000,000 
Erie  Ry.  Ext.  Consol.  Mtge.  7%  bonds,  due  1930  (of  which 
it  expects  to  sell  immediately  not  less  than  $2,500,000), 
and  not  more  than  $12,500,000  6%  notes,  which  it 
will  turn  OA'er  to  the  War  Finance  Corp.  at  par.  The  War 
Finance  Corp.  now  holds  $12,753,000  of  the  maturing  notes. 
The  new  note  issue  will  be  reduced  when  and  as  the  company 
sells  additional  bonds  above  $2,500,000  and  not  exceeding 
$5,000,000. 

The  application  to  the  Commission  provides  in  brief: 

(a)  The  sale  of  .$5,000,000  Consol.  Mtge.  7%  Extended  bonds,  due 
Sept.  1  1930,  now  owned  and  the  pledging  pending  their  sale  of  $2,500,000 
of  them  as  security  for  the  company's  note  or  notes,  having  a  maturity  of 
not  more  than  two  years  from  their  date,  for  an  aggregate  amount  equal 
to  the  amount  of  the  bonds. 

(b)  The  pledge  of  the  following  mortgage  bonds  as  security  for  its  note  or 
notes  to  the  amount  of  $10,000,000.  such  notes  to  be  dated  April  1  1922.  to 
be  payaljle  on  demand  after  one  year  from  date  thereof  and  to  bear  6% 
int.:  Erie  RR.  Gen.  Lien  4s,  $19,217,000:  Erie  RR.  Gen.  Mtge.  Conv,  bonds. 
Series  D,  .$8,372,000,  and  Erie  RR.  Gen.  Mtge.  Conv.  bonds.  Series  B. 
.$440,000. 

(r)  The  pledge  of  the  following  mortgage  bonds  as  substituted  security 
for  its  $8,000,000  notes  to  the  U.  S.  Treasury  dated  Aug.  31  1920.  due 
Aug.  31  1930,  in  place  of  $5,000,000  of  its  Consol.  Mtge.  7%  Extended 
bonds  due  Sept.  1  1930.  now  pledged  as  security  for  the  note  of  .\ug.  31  1920: 
$8,000,000  Ref.  &  Impt.  Mtge.  20-Year  6s  and  $600,000  Columbus  &  Erie 
RR.  1st  Mtge.  ,50- Year  5s. 

The  company  proposes  to  sell  the  bonds  referred  to  in  (a)  for  the  purpose 
of  discharging  a  like  amount  of  its  $15,000,000  3- Year  6%  Secured  gold 
notes  which  mature  April  1  1922,  and  to  issue  its  notes  referred  to  in  (o) 
and  (6)  for  the  purpose  of  extending  and  renewing  a  like  amount  of  the 
maturing  notes. 

The  comp.-inv  proposes  to  pledge  the  $8,000,000  Ref.  &  Impt.  bonds  and 
$600,000  Columbus  &  Erie  1st  Mtge.  bonds  for  the  purpose  of  securing 
the  release  and  .subsotiucnt  .sale  of  the  $5,000,000  Consol.  Mtge.  bonds, 
and  the  proceeds  of  the  sale  are  to  be  used  to  pay  off  and  disch:irge  a  like 
amount  of  the  company's  3-year  6%  secured  gold  notes,  due  April  1  1922. 

The  amount  of  its  mortgage  bonds  proposed  to  be  sold  and  the  amount 
of  notes  to  be  issued  is  a  maximum  amount  in  each  case,  but  the  aggregate 
amount  of  bonds  and  notes  issued  will  not  exceed  $15,000,000  outstanding 
at  anv  one  time. 

The  company  propo.ses  to  provide  for  the  $15,000,000  6''^.  noti-s  at 
maturity  in  the  following  manner:  It  expects  to  .sell  $5,000,000  Consol. 
Mtge.  7%  Extended  bonds  and  with  the  proceeds  from  such  sale  to  pay 
off  and  discharge  $5,000,000  of  the  m,ituring  notes. 

It  expects  to  extend  the  remaining  $10,000,000  notes  through  the  issuance 
of  its  note,  or  notes,  for  an  equal  amount,  to  be  payable  on  demand  after 
one  year  and  to  bear  6%  int.  It  may  not  be  practicable  for  the  company 
prior  to  .April  1  1922  to  sell  the  entire  $5,000,000  7*^0  bonds,  but  it  is  believed 
that  at  least  half  of  that  amount  will  be  .sold  prior  to  that  time. 

It  may.  therefore,  be  necessary  for  the  company  to  extend  temporarily 
in  addition  to  the  SIO.000.000  of  notes  so  to  be  extended,  a  further  amount 
thereof  up  to  $2,500,000.  pending  sale  of  that  amount  of  7%  bonds,  the 
proceeds  of  which,  when  sold,  will  be  used  to  pay  off  and  discharge  an 
equal  amount  of  the  notes  to  the  extent  to  which  they  shall  be  is.sued  In 
excess  of  $10,000,000.  ^.       „,„,„„„„„      .„  ,.     .         ^.,.      ., 

Notes  amounting  to  not  exceeding  $12,500,000  will  be  Issued  directly 
to  the  War  Fin.incc  Corp..  which  now  holds  $12,753,000  of  the  company's 
notes,  maturing  April  1  1922.— V.  114,  p.  622,  521. 

Georgia  Ry.  &  Power  Co. — Report — Executive  Assistant. 

For  annual  report  see  under  "Financial  Reports"  and  "Reports  and 
Documents"  on  other  pages  of  this  issue.  .    ^     ^ 

William  11.  Taylor,  President  for  the  past  several  years  of  the  Omaha 
(Neb.l  Gas  Co.  and  an  expert  in  appraisal  and  rate  matters,  has  been 
elected  Executive  Assistant  to  President  Preston  S.  .Vrkwright  and  Chairman 
Hugh  M.  Atkinson. — V.  114,  p.  947,  854. 

Hagerstown  &  Frederick  Ry. — Preferred  Stock. — 

The  company  is  offering  to  local  investors  at  par  ($50)  S200,000  7% 
Cumul.  Pr»>f.  stock. — V.  114,  p.  626. 

Indianapolis  Street  Ry. — Improvements. — 

The  company  plans  an  improvement  program  calhng  for  an  expenditure 
within  a  year  of  $3,313,000  for  new  construction  and  $1,560,575  for  recon- 
struction of  track,  paving  and  special  work — ("Railway  Review  Feb.  26). 
— V.  114,  p.  626. 
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International  Ry.,  Buffalo. — Loan  Suit,  &c. — 

Litigation  instituted  in  the  New  York  Supreme  Court  by  the  Bankers 
frust  Co.  to  recover  S77J.104  advanced  as  loans  to  the  company,  on 
trial  before  Justice  McAvoy  and  a  juo".  has  resulted  in  a  disagreement. 
rhe  trust  company,  after  recounting  the  loans,  said  that  only  SIOO.OOO 
iv'as  paid  on  a  demand  for  the  repayment  of  .SoOO.OOO.  The  loans  were 
secured  by  $2,000,000  worth  of  bonds  issued  by  the  defendant  corporation 
;o  improve  its  properties  by  the  purchase  of  new  equipment — (Journal  of 
Commerce). 

The  New  York  P.  S.  Commission  has  approved  abandonment  by  the 
;ompanj-  of  a  part  of  its  old  Buffalo-Niagara  Falls  line  between  North 
ronawanda  and  LaSalle  in  the  town  of  Wheatfield.  about  "J-i  miles. 

The  company  is  ordered,  however,  to  arrange  for  the  protection  of  the 
■ights  and  equities  of  the  holders  of  certain  bonds  issued  under  a  mortgage 
jy  executing  a  trust  agreement  to  contain  specified  conditions. — V.  113, 
}.  2613. 

Knoxville  Ry.  &  Light  Co. — Bonds  Authorized. — 
The  Tennessee    P.     U.   Commission  has     authorized  the  company    to 

ssue  .S195,000  bonds,  the  proceeds   to  be  used  for  improvements. — V.  114, 

?.  79. 

Lafayette  find.)  Service  Co. — Sale. — 

Charles  ^Nlartindale.  Master  in  Chancery,  sold  the  entire  property  of  the 
lompany  March  1  by  order  of  Federal  Judge  A.  B.  .\nderson.  on  the  petition 
)f  Real  Estate  Trust  Co..  Phila.,  trustee  of  the  .5225,000  Lafayette  St.  Ry. 
1st  mtge.  .5'^s  due  June  1   1923. 

The  street  railway,  which  includes  only  the  track  and  repair  barn,  was 
jurchased  for  .575.000  by  Julius  Berlo%-itz,  a  local  business  man.  and  it  is 
itated  the  line  will  be  put  into  operation,  provided  the  city  wiU  protect  the 
;ompany  from  bus  competition  and  allow  the  abandonment  of  a  few  unpro- 
iuctive  lines. 

The  Northern  Indiana  Gas  A:  Electric  purchased  the  power  house  for 
jloO.OOO,  and  the  .State  of  Indiana  bought  the  Tecumseh  Trail  Park  for 
S6.310.— V.   114.  p.  410. 

Little  Rock  (Ark).  Ry.  &  Elec.  Co. — Fares  Reduced. — 

The  Little  Rock  City  Council  has  passed  an  ordinance,  effective  Mar.  15. 
requiring  the  company  to  reduce  its  fares  from  6c.  to  5c.  The  measure 
•epeals  the  ordinance  passed  May  17  1920  granting  the  company  the  right 
;o  charge  a  6c.  fare  for  one  year. — V.  114,  p.  79. 

Long  Island  RR. — Bonds  Paid. — 

The  .?1, 490. 000  Long  Island  RR.  Ferry  1st  4!^s  due  March  1  were 
)aid  off  at  office  of  the  Peimsylvania  RR.  Co..  85  Cedar  St.,  New  York 
.'ity.— V.  114,  p.  948,  198. 

Louisville  &  Nashville  RR. — Final  Settlement — Wins  Suit 
The  Director-General  of  RRs.  has  paid  to  the  company  S7. 000. 000  in 
uU  settlement  of  its  claims  against  the  Government  growing  out  of  the 
yperation  of  the  road  during  the  period  of  Federal  control. 

The  U.  S.  Supreme  Court  in  a  decision  rendered  Feb.  27  sustained  a 
leci.sion  of  the  Federal  Court  for  the  Western  District  of  Kentucky  in  the 
ase  of  the  Western  Union  against  the  Louisville  .&  Nashville,  which  held 
hat  the  Telegraph  company  had  not  a  vested  right  in  its  easement  for  the 
)lacing  of  telegraph  poles  upon  the  right  of  way  of  the  railroad.  The  State 
tatute  under  which  the  Telegraph  company  had  enjoyed  this  easement 
lad  been  repealed,  but  the  company  had  claimed  that  it  had  a  vested  right. 
Newcomb  Carlton,  President  of  the  Telegraph  companv,  says:  "The 
lecision  does  not  affect  us  now  to  any  extent.  It  is  an  old  suit  dating  back 
iver  a  decade,  and  we  have  been  using  right  of  way  during  that  period. 
iVe  are  now  composing  our  differences,  and  some  modus  vivendi  through  a 
hird  agency  is  expected  to  be  arrived  at." — V.  113,  p.  2819. 

Louisville  Railway. — New  Director. — 

Damon  L.  Kehl,  clerk  in  the  construction  department,  has  been  elected 
.  director. — V.  114,  p.  306. 

Lynchburg  (Va.)  Traction  &  Light  Co.— Fores. — 

A  6c.  fare  on  the  company's  interurban  lines  was  ordered  by  the  Virginia 
i^orporation  Commission  on  Feb.  16.  The  fare  was  formerly  5c. — V.  113, 
•  .  1773. 

Maine  Central  RR. — Tentative  Valuation. — 
The  I.-S.  C.  Commission  has  announced  the  tentative  valuation  of  the 
o,id  as  of  June  .30   lOUi  at   SOI  .001 .384.— V.   114,  p.  948,  627. 

Memphis  Union  Station  Co. — Tentative  Valuation. — 

The  I.-.S.  C.  (;ommi.ssion  has  announced  the  tentative  valuation  as  of 
fune  30  1916  at  $2.341 .5.50.— V.  97,  p.  1025. 

Midi  RR.  i^Compagnie  des  Chemins  de  Fer  du  Midi), 

?Ta.nce.-- Bonds  f)fJ<Tf:d.—\.  Isiliii  A:  Co.,  Ilalsey,  Stuart 
t  Co.,  Inc.,  and  lif-mphill.  Xovrs  &  Co.,  New  York,  are  of- 
cring  an  i.ssue  of  Frs.  2.J,000,fXXJ  6%  bonds,  issue  of  1920 
forcitni  serif s),redcfmablft  at  par  bv  drawings  not  later  than 
1060.     (.See  alv  — •  =■  -r  -,-,.,  -.  )     The  bankers  state: 
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New  Jersey  &  Pennsylvania  Traction  Co. — Fares. — 

The  company  announces  a  cut.  effective  March  15.  in  pas,senger  and 
freight  rates  between  Trenton  and  the  various  towns  it  covers  in  Bucks 
County.  Pa.  The  fare  on  the  Morrisville  division  has  been  7c..  or  5  tickets 
for  3.5c..  but  under  the  new  rate  5  tickets  will  be  sold  for  30c.:  on  the  Lam- 
bertville  division,  covering  18  miles.  4  tickets  for  $2.  On  the  Yardly, 
Newtown  and  the  Bristol-Doylestown  divisions  6  tickets  are  sold  for  50c. 
— V.  113.  p.  1675. 

New  York  Central  RR.— New  SCO, COO, 000  Bond  Issue 
tosed. — The  companv  has  applied  to  the  I.-S.  C.  Com- 
mission for  authority  to  issue  860.000,000  Ref.  &  Improvt. 
Mte:e.  5%  bonds.  Series  C,  dated  Oct.  1  1921,  due  201.3. 

The  company  proposes  to  use  $48,055,000  of  the  .securities  for  the  purpose 
of  paying  for  additions  and  betterments  already  made  and  to  reimburse  its 
treasury  for  these  expenditures.  It  was  also  proposed  to  use  Sll.945.000 
to  pay  off  bonds  of  subsidiary  companies  due  July  1. 

The  application  states  that  no  binding  agreement  has  been  made  for  the 
disposal  of  the  bonds,  but  the  carrier  is  negotiating  with  J.  P.  Morgan  &  Co. 
for  their  sale,  and  unless  the  market  situation  shall  substantially  change, 
the  road  expects  to  he  able  to  sell  the  proposed  bonds  to  the  bankers  at 
a  price  which  will  net  the  carrier  not  less  than  90. 

The  application  states  further  that  526.500.000  of  the  proceeds  is  to  be 
used  to  pay  off  notes  given  to  Director-General  in  pajnnent  for  additions 
and  betterments  made  upon  the  road  during  Federal  control  and  521 .500.000 
is  to  be  used  for  further  pajTnents  to  the  Director-General  on  additions  and 
betterments  account  and  to  reimburse  the  treasury  of  the  company  for  ex- 
penditiu"es  made  bv  it  for  additions  and  betterments. 

The  maturities  to  be  met  July  1  consist  of  59.076.000  5%.  5419.000  4% 
and  5500.000  3H%  Rome  Watertown  &  Ogdensourg  1st  Consol.  bonds 
and  SI. 950.000  Utica  &  Black  River  1st  4s. 

Acquisitions  Authorized,  d'c. — 

The  I.-S.  C.  Commission  has  issued  a  tentative  report  on  the  application 
of  the  New  York  Central  RR.  to  purcnase  all  of  the  capital  stock  of  the  Chi- 
cago River  &  Indiana  RR.;  also  the  application  of  the  Chicago  Junction 
Ry.  to  lease  for  99  years  and  thereafter  in  perpetuity  all  of  its  properties  to 
the  Chicago  River  &  Indiana  RR..  and  the  application  of  the  New  \''ork 
Central  for  an  option  to  purchase  all  the  stock  of  the  Chicago  Junction  Bys. 
or  all  the  properties  to  be  leased  by  it  to  the  Chicago  River  &  Indiana  RR. 

The  additional  conditions  are  that  the  companies  shall  signify  their  ac- 
ceptance of  the  order  and  of  the  conditions  contained  by  written  agreement 
and  that  if  any  of  the  Commission's  order  shall  for  any  reason  oe  adjudged 
to  be  invalid,  the  entire  order  and  the  authorizations  shall  be  void,  it  being 
the  intent  of  the  order  and  authorization  that  it  shall  be  effective  only  In 
the  event  that  all  the  conditions  and  parts  of  the  order  and  report  shall  be 
effective. 

Neiv  Union  Station  for  New  York  City  Proposed. — 
A  S2.000.000  union  station  on  125th  St.  for  the  lines  of  the  New  York 
Central  RR..  the  New  York  New  Haven  &  Hartford  RR..  the  Harlem 
division  of  the  New  YorK  Centra)  as  well  as  the  New  York  Westchester  & 
Boston  RR.  and  the  Harlem  River  divi.sion  of  the  New  Haven,  is  provided 
for  in  a  bill  recently  introduced  at  Albanj'  bj'  AssembljTnan  Louis  A. 
Cuvillier  of  New  York  City.— V.  114.  p.  627.  i^ 

New  York  New  Haven  &  Hartford  RR. — Government 
Loan  to  Pay  Off  10%  of  European  Loan  As  Provided  Balance 
Is  Extended. — The  company  gave  out  the  following  state- 
ment on  March  7: 

The  Inter-State  Commerce  Commission  to-day  approved  the  application 
of  the  company  for  authority  to  offer  to  holders  of  debentures  of  the  1527. 
582.691]  European  loan  maturing  April  1  1922.  the  payment  of  10%  In 
cash  conditioned  upon  an  extension  of  the  remaining  90%,  payable  in 
dollars,  for  three  years  with  interest  increased  to  7%  from  tlie  present  rate 
of  4%.  The  ability  of  the  company  to  offer  the  10%  cash  payment  has 
been  because  of  the  help  received  from  the  Government  wliich  for  this 
purpose  has  agreed  to  make  the  company  a  loan  of  the  amount  necessary 
to  make  such  payment.  (The  I.  S.  C  Commission  March  9  granted  a 
loan  of  52.75801)0  for  the  .'orgoing  purpose]. 

The  success  of  the  plan  is  dependent  upon  the  acceptance  by  the  deben- 
ture holders  with  practical  unanimity.  Such  acceptance  will  be  evidenced 
by  a  deposit  of  their  holdings  with  depositaries  to  be  appointed  in  this 
country  and  in  Europe.  Extension  agreements  and  notices  setting  forth  tlie 
I)lan  in  detail  will  be  sent  to  debenture  holders  within  the  next  few  days. 

Authority  to  Extend  the  Maturity  of  Debentures. — 

The  I.-S.  C  Commis.sion  on  March  7  granted  authority  to  enter  into 
agreements  with  the  holders  of  514.118,000  of  dollar  debentures  and  69.- 
762. .500  francs  of  franc  debentures,  for  the  extension  of  the  maturity 
thereof  from  April  1  1922  to  April  1  1925.  and  to  increa.so  the  rate  of  interest 
thereon  from  4%  to  7%. 

Extracts  from  Report  of  the  Comrjiission. 

The  applicant  propo.ses  to  accomi)lish  the  extension  by  entering  into 
two  agreements,  one  with  the  holders  of  the  dollar  debentures  and  the  other 
with  the  holders  of  the  franc  debeiilurcs.  In  each  agreement  provision 
will  be  made  for  the  deposit  of  Iho  <lel)eiiturcs  with  designati'd  (lei)ONilnrios. 
and  for  the  i.ssue  of  certificates  of  deposit  entitling  the  holders  thereof.  If 
the  extension  t>ei;onios  operative,  to  receive,  upon  surrender  of  the  certifi- 
cate (a)  In  cash  10%  of  the  principal  nmoiint  of  the  debentures  reprcvenlcii 
by  the  certificates,  with  interest  on  sii(li  cash  payment,  if  the  extension 
becomes  operaihe  after  .Viiril  1  1922.  at  7ri  per  annum  from  April  1  1922 
unlll  the  daii'  when  theca'li  iiayment  shall  l)rconie  p:iyab!i<.  niid  (6)  deben- 
tures of  the  original  principal  amount  deposiliHl,  si;imi)e<l  with  a  notation 
of  payment  of  If)':;  of  the  original  principal  amoiiiil  and  extension  of  the 
ri^niaiiiiiiK  90'',  thereof,  until  Aiirll  1  1925,  Holders  of  certiflcnies  of 
deposit  of  franc  debentures  will  receive  the  10C<'  cash  pa.MiU'iit  In  sterling 
money  of  (ireat  llritaln,  pajmenis  In  I'ails  to  be  made  In  Froiicli  francs 
anil  pa\niei:is  In  Nt-w  S'nrk  In  dollars  at  the  current  rultvs  of  exchunKe, 
n,s  determini-d  li.v  the  Eiilillabli-  Trust   Co..   New   ^'ork. 

Each  franc  debenture  extended  will  eiiliile  the  hoIdiT  thereof  to  rcvelvo 
on  April  1  192.5  4.50  French  francs.  117.  1.5s..  11. ^d..  or  .ICaOO  marks  at 
tin-  plni-o  In  the  currency  nrid  nt  the  ralON  f>f  exchange  exprcssiKl  in  tho 
fr^i  oral   Ihe  not  Ion  of  the  liolilcr.  .5.H(i  S5  .it   I  In'  iifflie  of  I  hO 

111  ■.        Kacli  ilcillar  ili-henliiri'  i-Mi'miIinI  will  eiillilr  llic  Imliler 

ilii  •    'J900  on  .\pril  1  1925.      The  coupons  altachrd  to  the  franc 

(lelx-iiiiin-^  Hill  be  payable  nl  tho  option  of  (he  bearer  In  francii,  murks, 
shIlllnt'N  anri  pciiri*,  fir  ilfillarK, 

T'  •'   .1  It  Is  Impossible  for  It  to  obtain  rundK  with 

Xprll  I    I'.l:'.',  anil  llijil  llic  pn.imM-il  plan  In 
I  iriK  Irir   (lie  iimiiirily  of  llir  ili'lii'iiturtw.      A 
liiiliiru  ill  pii>    llii    ill  lii'i.i  III  i'~  al   liiiiturlty  would  coilhtitule  a  default  uildOT 
the  liTiiiN  of  the  flrhl  iiiid  nTiiiidlng  niorignKe. 

Ciiiirl   i'.jli  iiil.'i    Tiini  for   Siili    iif  TniUiti  Lines. — 
JiulK"  Lenriiiil  llnnd  In  the  r<y|(<ral  nixlrlct  Court  \Inrch  10.  Iiy  nnuindlnK 

Ihi  .,...-    ii||)     i.iiti.iMl  111  (hr  illssoliillim  Mill   ItiKlltlltiij  by  Iho 

(ill  'III'   ri>iiipiiii.\  .   ri'MiilrliiK   II    tii  ill^piisr  nf  lis   linlilliign 

In  I        1  mil    Iriilli'v    lliii-x,   liio.  rxli'iiiliyl   the  lliiii'  fm    llir  miIo 

of  ihiM  Nlink..  iiiiill  July   I    192:1. — V.  IM.  p.  HM,  738. 
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N.  y.  Ontario  <%  Western  Ry. — Protests  Valuation. — 

A  protest  has  been  filed  by  the  company  with  the  I.-S.  C  (loniinissioii 
asalnst  the  tentative  final  value  of  $45,051 ,370  set  upon  the  carrier  in  Jan. 
The  true  valueon  .Tune.30  191(5.  the  date  of  valuation  based  on  p'-ines  current 
in  1914,  is  asserted  !)y  the  company  to  have  been  not  less  than  $84, .301. 784. 
—V.  114,  p.  522,  027. 

Niagara  St.  Catharines  &  Toronto  (El.)  Ry. — Vote. — 

Official  figurtw  announced  Ijy  (ho  Ontario  Government.  Canada,  show 
that  Thorold  Twp.  retuined  an  adverse  vote  on  the  by-law  to  acquire  the 
railway.  This  means  4  of  the  17  municipalities  rejected  the  proposal. 
("Electric  Ry.  Journal"  Mar.  4.) — V.    114.  p.  307. 

Ninth  Avenue  Ry. — Meetinq  Postponed. — 
The  stockhold<!rs'  meeting  scheduled  for  Mar.  7  has  been  postponed  to 
Apr.  4.— V.  114,  p.  739. 

North  Carolina  Public  Service  Co.,  Greensboro, 
No.  Caro. — Utock. — 

A.  P.  Barret  &  Co.,  THab.imore.  own  and  offer  a  limited  amount  of  6% 
Oumul.  Pref.  stock  at  .S62  50  per  share,  net,  yielding  9.60%  on  the  invest. 

The  company  was  incorp.  in  North  Carolina  in  1909  with  a  perpetual 
charter,  and  does  electric  light  and  power  and  gas  and  street  railway 
business  in  the  following  cities  and  towns:  Greensboro,  Proximity,  White 
Oak,  Revolution,  I'omona,  and  High  Point.  No.  Caro.  Company  also 
controls  through  ownership  of  a  majority  of  Capital  stock,  and  leases  the 
Salisbury  &  Spencer  Ry.,  which  owns  and  does  the  entire  electric  light  and 

Sower  and  gas  business  in  Salisbury,  Spencer.  East  Spencer  and  (Concord. 
To.  Caro.,  and  the  electric  railway  service  in  and  between  these  cities. 
Earnings  for  Years  Ended  March  31. 

1921.  1920.  1919.  1918.  1917. 

Gross $1,063,969  $899,520  .$739,929  S641,270  $.580,492 

Net 319..i05     308.722     296.522     207.573     241,382 

Fixed  charges 184. .3^8     174.493     171.760     168.491     1.59.,507 

Surplus 135,000     1,34,229     124,762       99,082       81,875 

—V.  113,  p.  533. 

Northern  Ohio  Traction  &  Lis:ht  Co. — Franchise. — 

The  Ohio  Snirreme  Court  has  refused  to  oust  the  -ompany  from  its 
franchisf!  rights  to  operate  )>etween  (Canton  and  Massillon,  as  demanded 
by  District  Attorney  Ruff  of  Stark  County.  The  company,  maintaining  a 
single  track  between  the  two  cities.  so)iKht  from  the  county  commissioners, 
in  1919.  a  franchise  for  double  track,  agreeing  to  pay  $75,000  in  throe  install- 
ments, the  last  to  bo  paid  in  July  1922.  None  of  tliis  money  having  been 
paid,  and  no  work  on  the  project  started,  the  prosecuting  attorney  sought  to 
oust  the  company. — V.  114,  p.  948,  522. 

Northern  Pacific  Ry. — Listing. — 

The  New  York  SI  oi-k  Exciiuige  has  authorized  (he  listing  of  $101 .524.200 
Northern  Pacific-Great  Nofthern  .Toint  15-year  tihi%  Conv.  Gold  bonds, 
dated  .July  1  1921.  due  July  1  1936.  of  the  total  issue  of  $230,000,000 
authorized  by  Northern  Pacific-Great  Northern  Joint  Indenture,  dated 
.Tuly  1  1921. 

The  bonds  were  converted  into  Northern  Pacific  Ref.  &  Improve.  6% 
gold  bonds,  .series  B,  maturing  Dec.  1  2047,  and  (or)  into  Great  Northern 
Ry.  Gen.  Mtgc.  7%  bonds,  series  A.  due  Jan.  1  1930. 

Tlio  right  of  conversion  into  (ho  G(!neral  Mtge.  1.5-.veur  7s.  series  A,  of 
Great  Northern  Railway  C^o..  has  been  exercised  in  full  and  .$115,000,000 
par  value  of  the  ,Ioint  6J->j  ";(   bonds  hive  boon  canreled. 

The  right  of  conversion  into  .N7or(hern  I'acific  Ref.  &  Improve.  6s  has 
been  exercised  to  the  extent  of  $10,475,800  and  Joint  6^%  iionds  of  the 
same  par  value  have  been  canceled. 

The  I.-S.-  C.  fJommission  has  authorized  the  company  to  abandon  its 
branch  line  of  road  extending  from  the  station  of  Coda  to  the  station  of 
Washburn,  Bayfield  County.  Wis..  24  miles. — V.  114,  p.  948. 

Orangreburg  (S.  C.)  Railway. — Sale.— 

This  road,  extending  from  Orangeburg  to  North,  So.  ('aro.,  about  17.7 
miles,  was  sold  Feb.  6  at  receivers'  sale  to  E.  C.  Johnson  for  $2,000.  The 
sale  included  only  (he  right  of  way  as  the  rails  were  owned  by  (he  Seaboard 
Air  Line  Ry.,  with  which  the  railway  connects  at  North.  An  effort  will 
be  made  to  resume  operation  of  the  branch,  it  is  said.  ("Railway  Review"). 
—V.  114,  p.  627. 

Pennsylvania  R'R.—PnssoK/cr  Car  Order. — 

The  directors  have  authorized  the  purchase  of  250  new  all-steel  cars  for 
passenger  service.  These,  with  the  20  steel  dining  cars  previously  ordered, 
make  a  total  of  270  cars  of  fuil  steel  construction  to  be  added  to  the  system 
passenger  equipment  and  will  constitute  the  largest  .aggregate  order  for 
steel  pas.senger  cars  thus  far  placed  bv  any  railroad  in  1922. 

The  250  cars  authorized  will  consist  of  190  stand.ird  through  service 
coaches  (usually  designated  as  the  P-70  typo) .  35  combined  pas.senger  and 
baggage  cars  and  25  combined  baggage  and  mail  cars. — V.  114,  p.  948,  410. 

Peoria  &  Eastern  Ry. — New  Vice-President. — 
W.  A.  Carnegie  Eweu,  Chairman  of  the  income  bondholders'  committee, 
has  been  appointed  Vice-President  in  order,  it  is  understood,  to  keep  the 
income  bondholders  in  closer  touch  with  the  company's  operations  and 
finances.  See  report  of  committee  in  V.  110.  p.  1742.  Mr.  Ewen.  who 
is  an  experienced  railroad  nmn,  is  now  making  an  inspection  of  the  property. 
—V.  114,  p.  307. 

Pere  Marquette  Ry. — Ann  Arbor  Negotiations. — 

See  Ann  Arbor  RR.  Above. — V.  114,  p.  948,  855. 

Pittsburgh  (Pa.)  Rail'wravs. — Equi-pment. — 

The  receivers  have  asked  the  Federal  Court  to  approve  the  purchase  of 
40  new  trolley  cars,  to  cost  $400,000.  The  orders  for  the  cars  have  been 
placed  with   Pressed  Steel  (^ar  Co. — V.  114,  p.  855,  739. 

Public  Service  Corporation  of  New  Jersey.  -Preferred 
Stock  Offered. — Boiibritjht  &  Co.,  Inc.,  an^  offering',  at  par 
and  div.  (s  'e  advertising  pag?s)  $3,700,000  8%  Cumulative 
Pref.  (a.  &  d.)  stock. 

Dividends  payable  Q.-M.  Red.,  all  or  in  1,000  share  lots,  on  any  div. 
(late,  on  30  days'  notice,  at  110  and  divs.  This  stock  has  full  voting 
power  and  the  right  to  subscribe  pro  rata  to  any  further  issues  of  Capital 
stock. 

Extracts  from  Letter  of  President  Thomas  N.  McCarter. 
Cnmpanii. — Ik  one  of  (he  largest  and  most  important  tniterprises  of  the 
kind  in  the  United  States.  Its  three  subsidiaries.  Public  Service  Electric 
Co.,  Public  Servic(^  (Jas  ('o.  and  Public  Service  Ry.,  operati;  all  of  the 
electric  power  and  light,  gas  and  street  railway  business  in  (he  larger  cities 
and  more  populous  st<c(ions  of  New  Jersey,  excepting  the  shore  ro.sorts,  (ho 
gas  service  in  Elizabeth  and  the  street  railwa.v  in  Trenton.  Population, 
estimated,  2,000,000.  I^ast  year  the  Electric  company  g(>nerated  more 
llian  S05  million  k.  w.  hours  of  electricity,  the  Gas  comi)any  .sold  more  than 
16  billion  cu.  ft.  of  gas.  and  the  Railway  compan.v  carried  more  (han  348 
million  revenue  pas.sengers.  The  territorj-  served  includes  more  than  80% 
of  (he  population  of  the  .Stale  and  is  practicall.v  a  metroiiolltan  district 
over  100  miles  long. 

Capilaluation  as  of  Feb.  2S  1922 —  Authorized.  Outstandinq. 

Preferrcid  .Stock,  8%  Cumulative  (par  $100) $.50.000,000x$l  3.868.  U)0 

Common  Stock  (par  $100) .   .50.()()0.00()     30,()00.()()0 

General  Mortgage  Sinking  Fund  .5s,  1959  (closed)-   .50.000.000  y;{2.9l  1 .000 
20-YearSecurt)d  7%  Gold  Bonds,  due  Dec.  1  1911.   10.000,000      10. 000.000 

Perpetual  0%  Intere,st-Bearing  Certificates 20,200.000  z-20.OS7.730 

X  Includes  $1,095,800  subscribed  for  on  (he  installnionl  i)lan  and  not 
fully  paid,  y  In  .-idditlon,  $3,089,000  has  been  pmchased  by  sinking  fund: 
the  remaining  $14,000,000  are  plo(lg(>d  under  2()->ear  7s.  z  hx-hiding 
$868,265  owned   by  the  C'orporation. 

Karnin(i$   Years  ended  December  31. 

1920.  1921. 
Gro.sK  operating  revenues  of  subsidiary  companies .  $72,318,087  $75.31 1  .,508 
Combined  Net  Income.  P.  .S.  Corp.,  before  depre- 
ciation and  amortization  reserve 9,7.32.000 

ln(er<wt,  amortization  chargtvs.  &c..  P,  S.  Clorp 4,276.729 

Depre<-iatlon  &  amortization  charges  of  .sub.  cos..     3.237,529 

Balance  available  for  dividends  . 2,218,408 

Annual  divs.  on  Vrci.  .stock  ou(.s(aHding  Fob.  28  "22      

—V.  111.  p.  6-27,  411. 


12,783.044 
4.291 .45S 
4.893.957 
3.594.029 
1.109.448 


Puffet  Sound  Power  &  Light  Co. — Decision. — 

The  U.S.  Supreme  Court  on  Mar.  6  denied  the  application  of  the  com- 
pany for  review  of  a  decision  rendered  against  it  by  the  U.  S.  District 
Court  for  Western  Washington  in  proceedings  brought  against  S.  B.  Asia, 
Daniel  W.  Bass  and  others.  The  company  as  owner  of  $15,000,000  munici- 
street  railway  bonds  of  Seattle,  sought  to  .set  aside  a  decision  obtained  by 
Asia  and  his  associates  in  a  suit  brought  by  them  against  the  City  of  Seattle 
to  restrain  the  application  of  the  gt-oss  revenues  of  the  municipal  railway 
system  to  the  payment  of  principal  ft  id  interest  on  the  bonds  in  preference 
to  charges  for  maintenance  and  operation. — V.  114.  p,  739. 

Richland  Public  Service  Co. — To  Pav  Notes,  &c. — 

The  S850.000  7%  notes,  maturing  March  15  1922  will  be  paid  at  maturity, 
funds  for  this  purpose  having  been  provided  throush  the  sale  of  $4,000,000 
Ohio  Public  Service  Co.  1st  Mtge.  &  Ref.  7s  Gold  bonds,  series  "B."  (see 
V.  114,  p.  800).  The  Richland  Public  Service  Co.  is  to  be  merged  with 
other  Cities  Service  Co.  subsidiaries  into  the  Ohio  Public  Service  Co. — 
V.  112.  p.  1025. 

St.  Louis-San  Francisco  Ry. — 1922  Budnet — Old  Bonds* 

The  1922  budget  does  not  provide  for  any  additional  locomotives,  but 
contemplates  piu-chasing  8  70-ft.  all-steel  coaches  and  6  70- ft.  all-ste«l 
chair  cars.     The  total  expenditiu-es  called  for  amount  to  $7,776,000. 

It  proposes  to  lay  approximately  185  miles  of  new  90-ft.  rail,  but  all  o 
this  rail  is  on  hand  or  contracted  for. 

On  shop  tools  and  machinery  expenditures  of  about  $200,000  are  contem- 
plated. 

Grade  reduction  at  Crocker,  Garnsey  and  St.  John.  Mo.,  will  cost 
$675,000,  and  company  also  contemplates  the  construction  of  4.75  miles 
of  second  main  track  from  AVindsor  Springs  to  Valley  Park.  Mo.,  which 
will  give  us  double  track  from  St.  Louis  to  Valley  Park.  Between  Spring 
Hill  and  Paola,  Kan.,  12.7  miles,  company  intends  to  construct  the  second 
main  line,  which  will  give  it  double  (rack  from  Kansas  City  to  Paola. 

D.  B.  H.  <'haffe,  .Special  Master  (Commissioner,  gives  notice  (hat  "all 
First  Mortgage  Ix)nds  of  St.  Louis  &  San  Francisco  RR.  Co.,  New  Orle.ans 
Texas  &  Mexico  Division,  on  which  pro  rata  payment  of  the  di.stribulive 
share  has  not  been  paid,  must  be  presented  to  the  undersigned  Special 
Master  at  New  Orleans,  or  to  Columbia  Trust  Co.,  in  N,  Y,  CMty,  or  to 
E()uitable  Trust  C^o.,  in  Paris.  France,  for  pro  rata  payment  of  such  dis- 
tributive share  on  or  before  July  1  1922. 

"Notice  is  fiu-ther  .given  that  failure  to  present  said  Iwnds  on  or  before 
said  date  shall  forever  liar  such  1x)nds  not  so  presented  from  parricipadon 
in  any  distribution  of  any  funds  in  the  hands  of  the  undersigned  Special 
Master. 

"On  said  date,  to  wit.  July  1  1922,  the  balance  of  said  fund  then  in  my 
hands  will  be  distributed  to  the  holders  of  such  bonds  as  may  up  to  that 
time  have  lieen  presented." 

[The  holders  of  the  $13,000  American  1st  5s  will  receive  S104.947  per 
$1,000  Ijond  and  $2,623  for  (he  ,Sept.  1  1913  coupon;  total.  $107. ,566. 
Holders  of  the  $148,000  French  4!-2S  will  receive  $10,377  per  $100  bond 
and  .$0,233  for  the  Sept.  1  1913coupon,  era  total  of  $10.61.] — V.  114.  p. 522 

St.  Louis  Southwestern    Ry. — Officers. — 

Charlton  Messick  has  been  elected  Trcastirer  and  Assistant  Secretary, 
with  office  in  St.  Louis.  Mo.,  effective  Feb.  15,  to  succeed  the  late  George 
K.  Warner,  who  died  at  St.  Louis  Feb.  11. — V.  113,  p.  2819. 

Sacramento  Northern  Ry.  (of  Calif.) — Wages. — 

The  road  on  Feb.  22  announced  ;i  wage  reduction  of  5c.  an  hour  for  motor- 
men  and  conductors  in  (he  interurban  pas.senger  service  and  a  reduction  of 
7i'2C.  an  hour  for  motormen  and  conductors  in  the  freight  service,  effective 
Feb.  10.  The  wages  of  brakemen  and  Sacramento  street  car  employees 
are  not  affected.  Under  the  new  schedule  the  passenger  service  men  will 
receive  57J'^c.  an  hour  and  freight  men  6214c. —  i^ .  114,  p.  948. 

Seaboard  Air  Line  Ry. — Loan  A jmli cation.- — 

The  company  has  filed  a  blanket  application  with  the  T.-S.  C.  Commission 
for  a  Government  loan  of  "certain  sums,"  to  be  determined  in  detail  later, 
when  and  if  approved  by  the  Commission  as  necessary  to  enable  the  road 
to  properly  serve  the  public. — V.  114,  p.  522,  411. 

South  Carolina  Light  Power  &  Ry.  Co. — Frarichi.se. — 

The  citizens  of  Spartanburg,  So.  Caro.,  by  a  vo^e  of  639  to  320,  on  Feb. 
14  voted  down  the  proposed  amendments  to  the  franchi.se,  which  included 
among  others:  the  rate  of  fare  shall  be  7c.:  the  ma.dmum  rate  for  gas  .shall 
not  exceed  the  present  rate  of  $2  per  1.000  cu.  ft. — V.  113,  p.  10.54. 

Southern  Pacific  Co. — New  Terminal  Building.-^ 
To  meet  an  imperative  demand,  increased  facilities  in  housing  and  assem- 
bling the  vast  quantiticis  of  grocery  products  handled  through  the  port  of 
San  Fri>ncisco,  the  company  recently  completed  a  wholesale  grocery  ware- 
house on  the  channel .  bounded  bj'  Third,  Fourth,  Channel  and  Berry  streets. 
San  Fran.-:isco.  The  building,  trackage  and  wharves  cost  $1,620,000. 
The  total  floor  space  in  the  building  is  500,000  sq.  ft.  iSee  "Railway 
Review"  Feb.  25.)— V.  114.  p.  628,  522. 

Springfield  Street  Ry. — Fares  to  Stay. — 

President  Clark  V.  Wood  says  in  substance: 

"The  recent  award  has  reduced  the  rate  of  wages  10c.  an  hour  (see  New 
England  Investment  &  Securit.v  Co.  above),  but  has  still  left  that  rate 
somewhat  higher  (liau  (he  rate  necessitating  the  increase  in  fai-es  which 
was  made  in  1919.  Even  with  (his  decrease  In  wages,  this  company  is  in 
no  position  as  yet  to  consider  any  reduction  in  fares.  Nor  will  it  be  in  a 
position  to  do  so.  unless  further  substantial  reductions  should  be  m;ide  in 
the  wages  of  i(s  employees." — V.  1 13,  j).  2313. 

Syracuse  (N.  Y.)  &  Suburban  RR. — Reorganization  Plan. 

The  committee  (see  below)  has  adopted  a  plan  of  reorganization  dated 
Jan.  16  1922.  A  new  companv  is  io  be  formed  to  take  over  the  old  company 
sold  at  foreclosure  sale  on  Feb.  24  and  bought  in  for  $10,000  by  the  com- 
mittee (V.  114,  p.  948).  ,    „        „     ^,.   .  .     „ 

Bondholders'  Protective  Committee. — Edward  Powell,  Ch,airnian;  J.  S. 
Farlee,  I.  D.  Vann,  George  J.  Graff,  H.  R.  YeagOi*.  Robert  M.  Green,  Jr., 
J.  M.  Steere.  with  Thomas  Raeburn  White.  Philadelphia,  Counsel. 

The  committee  says  in  brief:  Participation  under  the  plan  by  any 
First  Mortgage  bondliolder  is  dependent  upon  his  depo.^iting  his  bonds  with 
the  Girard  Trust  Co.,  Philadelphia,  depositary,  within  suoh  time  as  may 
be  fixed,  and  the  plan  will  embrace  only  bonds  so  deposited. 

Participation  is  further  dependent  upon  the  payment  of  any  and  all 
assessments  which  mav  be  made  upon  any  of  the  said  bonds,  as  provided 
in  the  plan  or  as  may  subsequently  be  determined.  Failure  to  pay  any 
asse.ssmenls  will  subject  the  deposited  securities  to  sale  in  the  distn-etlon  of 
the  committee  for  the  purpo.so  of  meeting  such  payments,  and  all  rights  on 
accoimt  of  any  prior  payments  will  be  forfeited. 

Plan  of  Organization.  Dated  Jan.  16  1922. 

New  Company. — The  committee  will  organize  a  new  corporation  m  New 
York,  to  take  tide  to  and  operate  the  property  (of  the  old  company,  sold  at 
foreclosure  Feb.  24  and  bought  in  for  $10,000  by  reprtsentativos  of  the 
committee  (V.  114.  p.  948)1.  The  properties,  together  with  such  cash  .as 
mav  be  raised  by  the  committee  by  assessments,  &c..  will  be  tran^fe^red  to 
the" new  company  in  return  for  new  securities  which  it  proposes  to  issue. 

Assessment. — First  Mortgage  bondholders  will  be  required  to  pay  in 
cash  an  assessment  of  10%  (SlOO)  on  each  $1,000  of  bonds  held  by  them, 
and  will  be  entitled  to  receive  for  such  assessment  bonds  of  the  new  com- 
panv at  par  and  Xli  shares  of  stock  of  the  n(nv  company  of  the  par  value 
of  $187  .50.  Scrip  certificates  will  be  issued  for  fra.?tional  shares.  The 
assessment  is  pay.ible  5%  on  or  before  March  15  (extended  from  Feb.  1) 
;ind  5%  on  or  before  .\pril  1. 

Cavil('l':"l">n-  '■'^'■'  Before  and  .^flcr  Reorganization . 

Before.  .-Kfter. 

l.'irsCMorlgage bonds    $400,000  x$7.50,000 

Ccmsolidatod  Mortgage  bonds }59'S25  

Notes  and  accounts  payable.. 125.000  ---- 

Stock  ...      . 400.000  300,000 

V  Interest  rate  to  be  determined  later  (see  below) .  The  amount  of  bonds 
which  il  is  nroposod  to  issue  presontly  is  $512,000,  the  balance.  $238,000, 
is  reserved  for  futin-o  cotKingencies. 

Terms  of  Exchange. 

Exislina  Securities.  Ac. —  Outstanding. will  receice—- — ; — 

1st  Mtge.  Bonds.        Stock. 

1st  Mtge.  .5s     \$400.000  (x.$.360.0001  .$75,000 

do         :«sses.sment  (10%) \  \x     40.000,' 

Outstanding  notes  held  by  banks   . .        (?)  y     87.000  -r-W, 

Guarantors  &  bonds  of  notes ,v„-;iA«  *'     -'^■'^"  i  rinnS 

1st  <'onsol.Mtge.  .5s 1.50  000  150,000 
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X  The  distribution  of  bonds  to  tlie  holders  of  the  present  $400,000  1st 
Mtpo.  bonds  is  oonclitional  upon  payment  by  thoiu  of  an  assessment  of  10% 
of  iheir  present  holdings  ^seo  under  assessment  aboveK  y  The  use  of 
bonds  to  talie  up  notes  above  mentioned  Is  conditional  upon  the  subsrrip- 
tion  Ijy  the  holders  and  guarantors  (the  guarantors  beini?  various  officers 
ami  directors  of  the  companyl  of  said  notes  to  S25.000  of  bonds  at  par. 

\'otitio  Tnisl. — The  stock  is  to  be  held  for  a  period  of  five  years  by  voting 
trustees  selected  by  the  committee. 

Adrancrs  Matlf  im  Behalf  nf  Commitlee. — During  1921  the  City  of  Syracuse 
required  the  repaving  by  the  company  of  cert-ain  city  streets  as  a  condition 
of  continuinfl;  to  operate  upon  them.  Not  being  in  funds  to  make  this 
large  expenditure,  it  was  decided  to  use  the  track  of  another  company  and 
to  abandon  the  tracks  upon  the  streets  in  Question.  To  do  this,  however. 
It  was  ueccs,s.iry  to  lay  about  one  square  of  new  line. 

It  was  also  necessiiry  to  repave  streets  in  one  of  the  villages  through  wliich 
the  line  pas.ses,  and  to  make  other  improvements  cliargeable  to  capital. 
These  improvements  had  to  be  made  during  the  past  summer  to  keep 
the  property  In  operation,  and  the  committee  advanced  about  S25.000  for 
the  purpose.  Ir,  is  proposed  that  these  advances  shall  be  repaid  out  of  the 
above  assessments. 

Interi-sl  Rutf. — The  fised  charge  will  depend  upon  the  interest  rate  upon 
the  new  is.sue  of  bonds.  The  committee  has  thought  best  to  postpone 
the  determination  of  the  rate  until  the  earnings  can  be  better  f.jrefast. 
It  may  be  advisable  not  to  est^iblish  a  fixed  rate  on  the  bonds  at  pre-.sent. 
but  to  provide  that  interest  shall  be  payable  only  out  of  income,  at  such  rate 
as  the  directors  may  fix.  If  such  a  provision  is  made,  however,  the  interest 
will  be  cumulative,  and  no  dividends  shall  be  paid  at  any  time  until  Interest 
at  the  rate  of  6^^  from  the  date  of  their  issuance  has  been  paid  on  the 
bonds. — V.  1!4.  p.  94S. 

Toledo  St.  Louis  &  Western  RR. — Van  Sweringen  In- 
terests  Get  Control. — Control  of  the  road  has  been  aoquired 
by  the  Van  Sweringen  interests  of  Cleveland,  according  to 
O.  P.  Van  Sweringen.  V.-Pres.  of  the  Van  Sweringen  Co. 
and  Chairman  of  the  "Nickel  Plate"  road,  who  says: 

"Briefly,  the  interests  I  represent  have  acquired  the  majority  of  shares  of 
what  is  known  as  the  "Cloverleaf"  railroad.  This  road,  jointly  with  the 
Grand  Trunk  Western,  owns  the  stock  of  the  Detroit  &  Toledo  Shore  Line, 
which  runs  from  Toledo  into  Detroit. 

"Negotiations  have  been  pending  for  about  30  days.  The  deal  is  consum- 
mated. I  guess  this  is  the  first  announcercent.  The  management  and 
operation  of  the  Cloverleaf  is  unchanged.  AValter  L.  Ross  of  Toledo, 
who  is  President,  remains  in  full  charge  as  hci-etofore.  That's  all  there  is 
to  say." 

Pres.  J.  J.  Benet  of  the  "Nickel  Plate"  road  is  quoted  as  .saying:  "Officially, 
I  know  nothing  of  this.  Bear  in  mind  that  what  has  been  done  has  been  the 
work  of  the  Van  Swerinren  intere.sts.  ' 

It  is  .stated  that  83,500,000  was  the  amoimt  involved. — V.  114,  p.  628. 

Trinidad  Electric  Transmission  Ry.  &  Gas  Co. — 

The  (-olorado  P.  U.  Commission  has  authorized  the  company  to  abandon 
ser\ice  on  the  Baca  Street.  San  Pedro  Line  and  the  West  Main  Street  Branch. 
The  order  becomes  effective  March  12.— V.  Ill,  p.  1567. 

United  Gas  &  Electric  Corp. — Merger  of  Oil  Interests. — 

See  White  Oil  Corp.  below.— V.  114,  p.  861. 

Washinrton  Railway  &  Electric  Co. — Fares  Reduced. — 

Effective  March  1,  the  P.  U.  Commission  of  the  District  of  Columbia 
reduced  the  rate  of  fare  on  the  electric  railways  In  the  national  capital 
frora  the  present  basis  of  five  tokens  for  35c.  to  six  tokens  for  40c.,  but 
maintaining  the  present  8c.  cash  fare. — V.  il4,  p.  412. 

Wheeling  &  Lake  Erie  Ry. — -Seeks  Govermnent  Loan. — 

3ee  Alabama  Florida  &  Gulf  KR.  above. — V.  114.  p.  949. 

Wichita  Falls  &  Southern  Ry. — Bond  Application. — 

The  company  has  applied  to  the  I.-s  C.  Commission  for  authority  to 
tsBue  SL.Sfifi.OOO  6'7  bonds  and  *144.000  of  stork  on  account  of  the  con- 
struction of  it.s  new  line  between  Newcastle  and  Jimkiu-n.  Tex. — -V.  1 1,"},  p. 
1167. 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — The 
following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Steel   and   Iron   Production,   Prices,   &c. 

.•iTEF.L  ASn  IRDS   \tAflKETS—    Iron  .\Ke\  March  9,  says  in  brief: 

(1)   Prirf  —    Definite  effort.H  are  now  bein-'  ni;i<ie  to  stiffen  vKei  prices. 

In  a  markfl  sti.l  Htrfingly  In  buyeni'  hand.M  and  not  many  mills  with  more 

than  a  month'x  bu^inr-ss  ahead,  the  ii-adlng  I'ittKburgh  Independent  (,Ioncs 

&  ijiiiifhliii  f'f)      which    in    rt^cent  w«'«-k'.  m.nle  a  drive  for  current  business, 

»nr :'    ■        •    V    -V  -•    - '  i.r  1  ..'•|0c  ,  Pill-^burirh.  for 

pi  ii;is  iM-en  to  make  buying 

•  t  1  .  .iini  for  thi"  hi-avy  tonnage 

pr»«liii  ;-.      'Itn;  ,i<  Li<,ii   {i,H<,-j.H  the   ri'fu.»;it   i»f  Mveral   Mi(l   bar   makers  to 
■      ■     •.  th.-in  I  .'lOc  .  and  fin  May  7  the  lead'ng  Chicago  IpdeiM-ndcnt  put  Its 
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iMWir  Extras  on  Wide  PUite.s. — Lukens  Steel  Co.  maJies  reductions  up  t« 
$10  a  ton  on  its  pi-oduct.   "Iron  Age"  INfar.  9,  p.  682. 

Olhtr  Irnlcpendcnt  Sled  Companies  liaise  Pnc^-s.— Mid \-nlo,  Hethleheni. 
Lackawanna  and  Inland  follow  example  of  Jones  &  Laughlln  in  increasing 
the  price  on  bars,  shapes  and  plates  to  $1  50  per  100  Ibe.  "Post"  Mar.  9. 
p.  10;  "Times"  Mar.  8.  p.  19. 

Federal  Trade  Commission  Cannot  Force  22  Sleel  Producer*  to  Report  Costs. 
— "Iron  Age"  Mar.  9,  p.  689. 

Rapid  Business  Recorery  Predicted  hv  Judge  Gary,  Chairman  U.  S.  Steel 
Corp. — "Fin.  Ani."  Mar.  8.  p.  1. 

V.  S.  Sleel  Corporation's  Unfilled  Orders'  Report. — See  "Trade  and 
Traffic  Movements." 

Coal  Production,  Prices,  &c. 

"(VEEKLY  REVIEW.— "003.1  Age,"  N.  Y.,  March  9,  reports  in  brief: 

(1)  Market. — "Production  of  bitiiminous  coal  has  definitely  outstripped 
the  demand,  for  the  time  being  at  least.  The  general  tone  of  the  market  is 
one  of  indifference.  Large  consumers — railroads  and  public  utility  plants 
— are  still  taking  reserve  tonnage,  but  in  a  more  leisurely  manner  and  are 
now  inclined  to  shop  around  before  buying.  The  entire  coal  fraternity 
is  in  a  state  of  uncertainty.  The  more  conservative  miners  are  said  to 
recognize  that  the  trend  of  the  times  makes  a  wage  reduction  inevitable  and 
would  favor  settlement  after  some  preliminary  skirmishes  have  taken  place. 
Domestic  producers  have  experienced  a  temporary  rush  of  orders  in  the 
Midwest  region,  where  a  blizzard  brought  out  the  need  for  current  supplies. 
Indications  are  not  lacking  that  there  will  be  an  increased  consumption 
of  coal  after  April  1.  Iron  and  steel  operations  are  more  than  double  those 
of  last  December.  Automobile  and  parts  industries  are  more  active.  The 
upward  price  trend  of  farm  products  also  encourages  the  belief  that  the  coal 
market  should  be  a  more  healthy  state  after  the  wage  controversy  is  .settled. 

"Anthracite  domestic  business  is  largely  confined  to  tonnage  needed  to 
eke  out  the  ivinter.  The  industry  is  confrot.ted  with  the  imperative  need 
for  lower  prices  if  bituminous  competition  is  not  to  become  insuperable." 

(2)  Prices. — "Too  hea'i-y  offerings  of  tonnage  have  weakened  prices. 
Coal  Aae  Index  of  spot  prices  stands  at  179  on  March  6,  as  compared 
with  180  on  Feb.  27  and  192  on  Jan.  2. 

(3)  Bituminous  Shipmetit. — "All-rail  shipments  to  New  England  increased 
considerably  during  the  week  ended  Feb.  25.  when  a  total  of  4,151  cars 
pas-sed  the  five  gateways,  as  compared  with  3,368  in  the  preceding  week. 
Shippers  have  been  pushing  their  .sales  in  that  territory,  but  heavy  price 
cuts  are  necessary  to  meet  the  competitive  tonnage  from  Hampton  Roads. 

"Dumpings  at  the  Roads  for  all  accounts  were  371.753  net  tons  furing 
the  week  ended  March  2.  a  sharp  increa.se  as  compared  with  the  prccedin.g 
week.  The  bulk  of  the  tonnage  went  to  New  England,  although  bunker 
trading  is  more  active.  Off-shore  exports  have  gained  considerably  in  the 
past  few  weeks  and  shippers  are  centreing  their  Interest  in  South  American 
business. 

"Increasing  prices  of  British  coals  lead  to  the  hope  that  American  ejc porters 
can  soon  get  into  a  better  position,  especially  as  the  prospects  are  good  for 
lower  delivered  prices.  February  dumpings  at  Hampton  Roads  exceeded 
the  January  figure  by  more  than  100.000  tons. 

"Non-union  coal  evidently  is  being  considered  by  consumers  as  available 
in  sufficient  quantities  to  fill  such  a  gap  in  supply  as  may  be  occasioned 
by  a  strike. 

(4)  Anthracite. — "All-rail  shipments  during  the  week  ended  Feb.  26 
were  3,362  cars,  as  compared  with  2.812  cars  In  the  previous  week.  Better 
buying  prevails  in  that  section  as  retailers  are  extending  their  stocks  to 
cover  the  month  of  May." 

(5)  Coke. — "In  the  last  three  weeks  coke  prices  have  advanced  nearly 
50c.  all  around. 

Estimates  of  Production  (Xet  Tons) . — as  reported  by  U.  S.  Geological  Survey 
Biluminous  Coal .inlhraaic  Coat BoeMveCoke. 

Week  Endfd— 1921-1922.     1920  1921.         1922.  1921.  1922.         1921. 

Feb.  18b 10.276,000       7,489.000     1,703.000     2.010.000  135.000      219,000 

Feb. 25a 10.,34.S,000       7,432.000     1.701,000     1.816.000  144.000       193,000 

Coal  year 381,375.000  489,361,000  77.674,000  81.774,000  984,000  1,917.000 

Dally  a  v.  coal  yr.    1,374,000       1,756.000  

a  Subject  to  revision,     b  Revised  from  last  report. 

Secretary  of  Labor  Davis  Calls  on  Operators  and  Miners  to  Get  Together  to 
Avert  Strike  April  1 .— See  "Current  Events"  and  "Times"  Mar.  10.  p.  17. 

Coal  Production  in  Non-Union  Bituminous  Fields. — J.  D.  A.  Morrow, 
\'.-Pres.  National  Coal  .Association,  has  f  led  with  the  I.-S.  C.  Commission 
a  statement  showing  (hat  the  non-union  liitumiroi's  coal  miiu's  of  the  coi"< 
try  at  present  tohavea  nrod'uing  capacit.v'of  5.676, OOOl'ons  per  woeJf,  wlldl 
could  Iv  increa.'-cd  to  6. .500, 000:  caracity  of  union  mirtw  9.2.54,000  tons 
per  week.  lYesent  weekly  consumption  of  bit  un- irons  real  Is  al  out  7,500. 
000  tons.  Actual  statistics  show  that  389^  of  bitunirous  coal  is  now  pro 
duced  in  the  non-union  mines,  he  stated.   "Ry.  Review"  Mar.  4,  p.  316. 

Prices,  Wages  and  Other  Trade  Matters. 

February  Copper  .Sales.  Foreiyn  and  Ihimestic,  Totaled  100.000,000  Pounds 
for  American  Producers. — This  coniniroil  with  (>5,000.()(K)  iu  Jan.  and  115.- 
OflD.onO  in  Dec.      "Boston  N.  B. "  Mar.  4,  p.  5. 

Ciaurelle  Output  Drops. — 5%  decrease  for  -Jan.  is  i 
p.  23.  reports: 

January  Output—  1922.  1921.  1920. 

CItrarettes.. No. 3. 707.099,0.53  3.904.515.440  4.531.177.379 

'•igars ...No.     413. '60.802      46i.798.039      6(^3  634.243 

Tobacco Lbs-       30.938.009        24,770,915        33,60S.31» 

Hnuff 3,276,981  2.381.653  3,426.381 

Copncr  Market  Ftrm.—  Fr\r«  delivered.  12.90  to  13  cents.  "Eng.  c^  Min. 
Jour."   M.ir.   1 1 ,  p.  4?8.     "Times"  Mir,  6,  p.  24. 

Ciaarette  Prices  Reduced. — .\merican  Tobacco  ('o.  Mar.  6  announced  a 

cm  In  the  wholesale  price  for  its  "Lijcky  Strike"  brand  of  cigarettes  from 

$7  ,50  a  Ihdus.ind  to  *(>  sO.  thus  meetlnir  the  reducilon  :ilreT<lj   iinno'incod 

l).vtheK..I.  Reynolds  Co.  on  lis  "Caini'l'    hr.ind.    "Kin.  .\in.'   Mir. 7.]). 3. 

Arerage  Prices.  —  Dun  reports  advance  In  Feb.  of  2  ■«%;  sinc<-  last  Juno. 

6';%.     Bradstrect  "Index  '  up  l'j%   for  month.  84%  since  lust.  June. 

■Times"  M,ir   8.  p.  25:  Mir.  7.  n.  26. 

Corrrvment   Wool  .Ml  Sold.  —  Fin.tllv  disposes  of  074.157.554  lbs.,  which 

cost  $178,928,123.      Recovery  will  be  about  857o.     "BosUin  .N'.  II."  Mar.  4. 

p.  2. 

Rubber  Output. — Goodyear  Tire  &  Rubber  Co.  will  ctintlnuo  at.  about 
22.000  tires  a  diy .  Fires-one  Tire  At  Rubber  Co.  report  IS, 000  llre.s.  Miller 
UulilK'r  Co.  4  .'"lOO  to  5.000  tires  dall.v,  and  11.  F.  (iooilricli  Co.  .s;iy8  curnmt 
production  will  be  miiini.iini'<l  as  fir  iis  cm  be  nih'u  now 

.•\utiitniihile  I'ricis.-     I'ricis  for   Willys Ovi-rlaiiil   .iml    Willys-KiilKlit   earn 

igiiln  ri'dliccd    <  (verl.ind  ro  ulster  .i  ml  Inuring  iiiiiilrls  to  .t.'i.'il).  .i  red  net  Ion  of 

.?I5:  coiiiM-  al  .?H,'i0.  and  .Hcdni  :i(  *H't5  re.n:iln  un:iller(Hl.      .Ml  WilUs  Kniglil 

tiiodi'lH  are  re<luciMl.  ranging  from  ,?I25  lo  $.3  M).      See  th.ii  ciiiniviny  below. 

Kiill.--lto.vce  of  America.  Inr  .  h  in  re<lu<'ed  price  of  ph;ii-<<>n  from  $1  1,900 

I'        '         'i    f  II  b.  Sprlri-tflcld.  Mass.      Keduetlons  of  from  S3  .'5  to  $tiO<)  wcn> 

•i   Mar.  tl.  effecllve  inimedlalely ,  on    all  models  of  II.  (!.  H.  earn. 

M  ir    7,  p.  17. 

mil  Orarrs  SIntr-uidf  Cut  In  Phone  Ratr^:  5%   in   V.   V..  7'';,  iip- 

iiifl  /■.'»i(/  of  Inquini.  -  S('(!  New   York  Telephone  ("o.   Im>Iow  and 

M.ir    I.  p.  1.      N.  Y.  Clly'H  Corporation  Ciiuii*'!,  .1 .  F.  O'llrlen, 

'liiil   mien  iin<  stltl  15%  higher  lli,'in  beriirn  pmrlouN  liicroamw. 

M    r     r,     II    25 

'■  i/r  Ci;/  from  %\    U)  to  SI   25.      I".   IF.   Ilo.iril  ileiileM  pica 
I'lililli' .Si<rvli-e  (liiN  Co.  Ill-low  and  "TIiih-m  '  M.ir    5.  p.  1 
/.'  'I  II   During  Friruiiry .  -    Average  of  fotHlKtiirrN  advaneen, 

but  II.  illcs  dei'llniv      "TImex  '  (cable)  Mir.  5.  SiMV  2,  p,   12. 

'.'.  ■   Ihohrr        Inui   now   iliiiibln  I. ml   Noveiiibi<r,  hIim'I  four 

I  ily       ■  T..  .i.lei  M  ir    (1.  n    19. 

ilr,\trii<  :ixl\  h'ighl .      Ilotli  iiiaiMifacliirerN  nnd 

illon  ami  ,.,.l.>ii  pleiN.     orfer  lo  nMiirn  In  work  If 

liiiw  mills  I'linniit   pay  pri-s«nt  wnK<M,      Kiiw  itlltuiiptM  l4i 


.•■.1, 


iral  ImplrmfTnt  mnker*  hii*i>  iM'tti  heuril  frirm  chli'fly  for 
iiitl  nloi'kii  In  pri-pir  iiliiti  fiir  |ir<K|ii>'tlon    ' 


inolod.     "Times"  Mar.  8, 
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Stovemakers'  Wages  Cut.— Stove  manufacturers  in  Belleville,  St.  Louis 
district,  have  come  to  terms  with  their  workmen,  who  have  accepted  an 
8%  reduction  in  wages  after  demanding  a  25%  increase.  "Iron  Trade  Re- 
view" Mar.  9,  p.  698. 

Strike  in  Silk  Mills  Against  a  Wage  Reduction  Averaging  15%. — The  500 
employees  of  Johnson.  Cowdin  &  Co.,  at  Paterson,  and  Norwalk,  go  out. 
"Fin.  Amer."  Mar.  8,  p.  7. 

Hosiery  Mills  of  Chattanooga  Territoru  Are  Putting  into  Effect  a  Wage  Scale 
Reduction  of '5  to  10%.  Cut  at  Soddy  Mill  of  Richmond  Hosiery  Tue.sday 
causes  many  of  operatives  to  walk  out.     "Boston  N.  B."  Mar.  9.  p.  3. 

Bricklayers  Voluntarily  Vote  Pay  Cut  at  Altoona,  Pa. — "Times"  Mar.  4. 
p.  9. 

Workers  Employed  in  Detroit  Plants  Almost  Double  in  a  Year. — Increase 
of  8,664  for  Feb.  over  .Tan.  1922.  Total  employed  by  the  79  manufacturing 
concerns,  121,763,  as  against  62,878  a  year  ago.  Normal  number  200,000. 
"Times"  March  5.  Sec.  2.  p.  8. 

Number  of  Employees  of  General  Electric  Co.  at  Pittsfield,  Mass. — Increase 
12%  in  last  three  months.  Plant  running  46%  of  normal.  Domestic 
business  increases;  foreign  orders  notable.     "Iron  Age"  Mar.  9.  p.   682. 

Factory  Workers'  Earnings  Decline. — Average  in  N.  Y.  State  in  January 
$3  18  lower  than  in  January  1921.  Wage  cuts  the  main  cause.  "Times" 
March  5,  Sec.  2,  p.  1. 

Independent  Unions  Organize  the  United  Toilers  of  America. — Headquarters 
at  104  East  11th  St.,  N.  Y.  To  unite  "the  workers  of  America  in  their 
daily  struggle  against  capitalism."  Provisional  National  Executive  Com- 
mittee: C.  W.  Bixby  of  Shoe  Workers'  Protective  Union;  J.  A.  Liphshitz, 
Amalgamated  Metal  Workers;  J.  McDonald.  Amalgamated  Food  Workers; 
B.  F.  Dardclla,  Ukrainian  As.sociation;  A.  Bimbo,  Lithuanian  Workers' 
Association;  H.  H.  Bennett,  Workers'  Defence  Conference,  and  A.  N. 
Zartarian,  Typographical  Union  of  North  America.     "Times"  Mar.  6,  p.ll . 

$1,000,000  Fund  Sought  by  Cloak  Unions  in  N.  Y.  City. — Schlesiiiger 
announces  drive  for  defense  by  60,000  workers.  Convention  in  Cleveland 
Mav  1.     "Times"  March  5.  p.  19. 

Celebration  for  N.  Y.  Garment  Centre. — Capitol  Co-Operative  Buildings 
save  manufacturers  $1,000,000  yearly,  speakers  declare.  Do  $120,000,000 
business.     "Times"  March  5,  p.  6. 

Hardwood  Men  to  Disband. — The  American  Hardwood  Manufacturers 
Association  at  Louisville  on  March  8  voted  to  disband  in  favor  of  a  private, 
independent  organization  of  lumber  manufacturers,  producers  and  all  other 
branches  of  the  Industry,  because  of  the  recent  decision  of  the  Supreme 
Court.     "Times"  March  8.  p.  18;  March  9,  p.  29. 

Functions  of  the  Trade  Association. — How  such  bodies  have  developed 
and  how  their  usefulness  may  be  increased.     "Times"  March  5,  Sec.  2,  p.  14. 

To  Restore  Mail  Tubes. — Senate  Committee  agrees  to  appropriation  for 
New  York  City.     "Times"  March  5,  p.  22. 

Hamburg  Sotith  Am.  SS.  Lines  Pay  28%. — Net  profits  of  7,000,000  marks 
double  earnings  of  1920.     "Times"  March  5,  p.  20. 

Huge  Grain-Selling  Concern. — United  States  Grain  Growers,  Inc.,  an- 
nounces incorporation  of  United  States  Grain  Growers  Sales  Co.,  a  sub- 
sidiary, which  will  operate  in  the  Chicago,  Kansas  City,  Omaha.  Indianapo- 
lis and  Minneapolis  markets,  marketing  over  110,000,000  bu.shels  a  year. 

Membership  of  U.  S.  Grain  Growers,  Inc.,  has  passed  the  50,000  mark, 
officials  say.  More  than  85%  of  the  ,50,075  grain  growers  are  concentrated 
In  Illinois,  Nebraska,  Indiana,  North  Dakota,  Iowa  and  Missouri.  "Times" 
March  6.  p.  25. 

Jacob  H.  Schiff  Estate  Security  Holdings.— Esta-te  of  .$35,257,000  Includes 
$25,633,574  invested  in  stocks  and  bonds;  had  $6,395,970  U.  S.  Victory 
notes  and  $1,000,000  CM.  &  St.  P.  4s,  1925,  valued  at  $762,500.  "Boston 
N.  B."  March  4,  p.  4. 

New  Jersey  Warned  of  Water  Needs. — Ample  supplies  available.  "Sun" 
March  6.  p.  4. 

Farm  Holdings  of  Grain  Far  Below  1921. — Government's  figures  show 
85.900,000  bushels  less  wheat,  251, 700, 000  less  corn.    "Times"  Mar,  9,  p.  28. 

Farm  Outlook  Good,  Declares  President  Harding's  Letter. — Praises  War 
Finance  Corporation's  work  in  stabilizing  grain  and  cattle  values  at  higher 
prices  and  asks  Director  IMeyer  to  tour  the  West  to  promote  co-operative 
marketing.     "Times"  March  9,  p.  12. 

Western  Shippers  Neglect  Neic  York  Barge  Canal. — Capable  of  transporting 
from  15,000,000.000  to  20,000,000,000  tons  of  freight  each  season,  it  actu- 
ally handled  in  1921  business  amounting  to  1,458,000  tons.  See  "Current 
Events"  and  "Ry.  Review"  March  4.  p.  299. 

"Deepest  Depression  that  Shipping  Has  Ever  Experienced." — Chairman  at 
45th  annual  meetnig  of  Chamber  of  Shipijlng  of  the  United  Kingdom. 
"London  Statist"  Feb.  25. 

Mexican  Strikers  Ask  Control. — Want  to  take  over  power,  light  and  car 
system.      (Cable.)  "Times"  March  4,  p.  4. 

Unions  Stop  Work  in  Johannesburg. — General  strike  call  is  answered  by 
many  trades  and  shops  are  forced  to  close;  violence  causes  alarm.  "Times" 
March  9,  p.  23. 

Prices. — The  price  of  refined  sugar  at  New  York  was  advanced  Mar.  9 
by  loading  refiners  from  5.2  cents,  the  high  price  (on  Mar.  2)  for  the  year 
to  date,  to  5.3  cents.  "Sun"  Mar.  9,  p.  25.  The  price  of  coffee  at  wholesale 
on  Mar.  9  touched  9?^c..  a  new  maximum  for  1922,  contrasting  with  8yKC. 
Jan.  21.  Eggs  on  Mar.  7  sold  down  to  23J^2C.,  as  against  54c.  Jan.  25. 
Wheat  declined  sharply  Mar.  9  on  heavy  selling.  "Times"  Mar.  10,  p.  26. 

Legal  Matters,  Legislation,  Taxation,   &c. 

U.  S.  Supreme  Court  Decision  Kills  State  80-Cent  Gas  Act. — Statute  of  1900 
is  held  confiscatory;  fair  rates  ordered;  impounded  millions  given  to  com- 
panies.    See  "Current  Events"  above  and  "Times"  Mar.  7. 

Gas  Companies'  Service  Charge. — N.  Y.  Court  of  Appeals  upholds  thoor.v 
of  service  charge;  decision  affects  other  pending  cases.  Boston  "N.  B." 
March  4,  p.  9. 

Steel  Corporations  Win  on  Cost  Reports. — District  of  Columbia  court 
makes  permanent  injunction  restraining  Trade  Commission.  "'Times" 
March  5,  p.  2. 

Holds  N.  Y.  State  Rent  Law  Is  Not  Retroactive. — Court  of  Appeals  unani- 
mou.sly  declares  housing  statutes  of  1920  do  not  apply  to  leases  previously 
executed.   "Times"  Mar.  5,  p.  10,  Sec.  8.  p.  1. 

Majority  of  Canadian  House  of  Commons  Reported  Ready  for  Partial  Reci- 
procity.— "Times"  Mar.  6,  p.  14. 

British  Consulate  in  Mexico  Closed.- — Believed  to  be  result  of  Obregon's 
failure  to  act  in  strike  against  power  and  car  co.  "Times"  Mar.  5,  p.  5. 

Ford  Halts  Work  in  Cork. — Suspends  construction  of  plant  as  result  of 
demands  of  city.  "Times"  Mar.  7.  p.  2. 

AT.  y.  Bar  Committee  Sees  Grave  Danger  in  Blue  Sky  Bills. — Says  they 
threaten  investments  without  protecting  pools;  thinks  old  law  ample; 
questions  the  constitutionality  of  any  provision  for  licensing  brokers. 
"Times"  Mar.  9,  p.  19. 

Internal  Revenue  Collector  Dunning  for  Taxes  of  1916. — Outlawed  income 
assessments  made  collectaiile  by  the  law  of  1921 .   "Times"  Mar.  6,  p.  22. 

Di/ell  Amends  Anti-Strike  Bill. — To  bo  applicable  only  to  public  utilities. 
"Times"  Mar.  8,  p.  15. 

Afississippi  Instirancc  Suit. — Gov.  Russell  Wednesday  signed  bill  abating 
$1 .000.000.(500  anti-trust  .suit  recently  filed  against  the  insurance  companies 
doing  bu.siness  in  State.   Boston  "N.  B."  Mar.  9,  p.  10. 

U.  S.  Dedficiency  Bill  Passed. — Limit  on  Navy's  fuel  stands.  "Times" 
Mar.  4,  p.  14. 

Asks  for  $5,000,000  to  Develop  Alaskan  Oil  and  Mineral  Resources. — Dele- 
gate Sutherland  introduces  bill  in  House;  provides  also  for  shipping. 
"Times"  Mar.  9,  p.  9. 

Bank  Loan  Bonus  Bill,  Without  Revenue.  Offered  in  House. — Four  options. 
See  "Current  Events"  and  "Times"  Mar.  8  to  1 1 . 

Takes  Issue  With  American  Valuation  Views  of  Prcs.  of  Am.  Woolen  Co. — 
Treasurer  Thoron  of  Mcrrim.ick  Mfg.  Co.  s.ays  insufficiency  of  tariff  and 
not  basis  of  making  valuations  will  close  mills.   Boston  "N.  B."  Mar. 4, p.]  . 

Harding  Urges  End  of  Delay  on  Tariff. — Advises  Senate  Committee  to 
compose  its  differences  over  valu.ition  plan.  "Times"  Mar.  7.  p.  29. 

New  Channel  Plan  for  Jamaica  Buy. — Committee  propo.ses  to  make  it 
30  ft.  wide  and  only  6  miles  long.   "Times"  Mar.  4,  p.  2. 

Sees  Long  Fight  Possible  for  Shoals  Plant. — Chairman  Kahn  declares  it  will 
take  years  to  settle  legal  entanglements;  Ford  agrees  to  capitalize  his  com- 
pany at  $10,000,000  and  gu.arantce  to  m.ike  "fertilizers."  "Times"  Mar.  8, 
p.  9.      Engstrom  offer.   "Post"  Mar.  6,  p.  2;  "Times"  Mar.  4. 

Extending  Foreign  Trade. — Operations  under  the  Webb-Pomcrene  Act 
explained  tiy  Federal  Trade  Commission.   "Iron  Ago"  Mar.  9,  p.  642. 

Lockwond  Committee  Reports  New  York  Still  A'ccrfs  80,000  Low-Priced 
Homes  for  400,000  Persons.— "Times"  Mar.  6.  p.  1. 

Labor  Leaders  Acquitted. — Chicago  jury  frees  men  accused  of  blackmailing 
builders.   "Times"  Mar.   5,  p.  20. 

Report  of  Lockwood  Committee. — Attacks  employers  for  price-fixing, 
cutlin  off  construction;  inquiry  into  illegality  to  continue.  "Sun"Mar.6.p.  14. 

Declares  German  Production  Wanes. — Siemens  .says  industries  could  not 
compete  with  other  countries  on  equ<al  terms;  mark's  new  fall  alarms  (Cyril 
Brown).  Wireless  to  "Times"  Mar.  7,  p.  14.LiiSMi  m 


Soviet  May  Recognize  All  Russia's  Debts. — Intends  to  pay,  but  has  coimter- 
claims,  Tchitcherin  tells  relief  officials.  "Times  "  Mar.   5,  p.  5 

Neu^  Internationale  Is  Planned  in  Moscow. — To  present  united  labor  front 
in  all  lands.   "Sun"  Mar.  6,  p.  1. 

Matters  Covered  in  Chronicle"  March  4. — (a)  Commercial  failures  for 
February,  p.  885.  (6)  The  bonus — from  worse  to  worst. — Editorial,  &c 
p.  895;  908.  (c)  Strike  of  pressmen  on  daily  papers.  Editorial,  p.  896. 
(a)  Foreign  securities  offered  in  U.  S.:  (1)  Holland,  p.  898;  (2)  Sao  Paulo 
p.  893;  (3)  Rotterdame  Bank,  p.  899.  (e)  European  Government  obliga- 
tions privately  held  in  U.  S.  by  T.  W.  Lamont  of  J.  P.  Morgan  &  Co.,  p. 
o98. 

(0   Foreign  trade  convention  in  Philadelphia  in  May.  p.  898. 

(g)  Appropriating  $5,000,000  for  relief  of  Northwest  farmers.  Advances 
approved  by  War  Finance  Corporation,  p.  900.  (ft)  Advance  to  hurley 
tobacco  growers'  association,  p.  900.  (i)  Ship  sub.sidy  plan  of  President 
Harding,  p.  903.  (j)  Personal;  (1)  Secretaries  Hughes  and  Hoover  members 
of  World  War  Foreign  Debt  Commission;  (2)  F.  E.  Scobev  named  as 
Director  of  U.  S.  Mint  to  succeed  Raymond  '1  .  Baker,  p.  908-909. 

(k)  N.  Y.  Authority's  plan  for  development  of  N.  Y.  Port  District: 
(1)  Editorial,  p.  909;  (2)  "The  Port  Authority  "  explains  its  plan,  p.  911; 
(3)  Outline  of  plan.  p.  912  to  914;  (4)  N.  Y.  Port  Act  effective  April  15 
1921,  p.  913;  (5)  Act  of  1922  ratifying  plan.  p.  913:  (6)  Port  compact 
between  the  States  of  N.  Y.  andN.  J.,  p.  913;  (7)  Act  of  Congress  sanction- 
ing Port  District.  &c.,  p.  913:  (8)  Early  economies  expected  from  plan, 
p.  914:  (9)  City  plan  turned  down  by  RR.  President  Rea's  letter,  p.  915; 
(10)  Port  of  N.  Y.  Authority  sanctioned  by  Act  of  Congress  known  as  the 
Edge-Ansorge  joint  resolution,  p.  916. 

(I)  Secretary  Wallace  co-operating  marketing  law,  p.  917.  (m)  Income 
tax — cash  not  only  item  to  be  figured  as  income;  other  income  tax  matters, 
p.  918. 

American  Beet  Sugar  Co. — Wages  Cut. — 

The  company  on  Feb.  25  announced  that  it  had  put  into  effect  a  reduction 
of  25%  in  all  salaries.  The  farmers,  it  is  stated,  will  receive  a  similar  cut 
in  the  price  for  their  beets. — V.  113,  p.  2617. 

American  Brake  Shoe  &  Foundry  Co. — Obituary. — 

Chairman  Otis  H.  Cutler  died  in  Miami,  Fla.,  March  4. — V.  113,  p.  2617. 

American  Cigar  Co. — Earnings. — 

Calendar  Years —                1921.  1920.  1919.  1918. 

aNetearnings $1,802,393  $2,489,869  $2,175,799  .$2,318,982 

Pref.  dividends  (6%)-_-         600,000  600,000  600,000  600.000 

Common  divldends.-(8%)l, 200,000  (8)800,000  (8)800,000  (6)600,000 

Balance,  surplus $2,393     $1,089,869        $775,799     $1,118,982 

Profit  and  loss,  surplus-.  $9,310,978     $9,308,584  $13,218,715  $12,442,915 

a  Net  earnings  of  company  and  those  companies  whose  stock  is  owned 
by  American  Cigar  Co.  are  after  deducting  all  charges  for  expenses,  manage- 
ment and  Federal  taxes.  &c. — V.  113,  p.  179. 

American  Linseed  Co. — Report — Merger  Fails. — 

The  consolidated  income  account  for  the  year  ended  Dec.  31  1921  shows 
a  net  loss  of  $1,043,131;  inventory  adjustment,  53,125,010:  additional  pro- 
visions for  contingencies,  .$442,765;  preferred  dividends,  $711,875;  total 
deficit,  $5,322,781;  profit  and  loss  surplus  Dec.  31  1921,  $4,863,499. 

In  answer  to  a  question  regarding  the  widely  rumored  merger  ivlth  the 
Lever  interests  of  England.  President  Adams  replied:  "Only  recently  has 
definite  word  been  received  from  the  English  interests  that  they  are  not 
able  on  their  part  to  put  through  the  merger.  Being  strongly  of  the 
opinion  that  the  merger  contemplated  would  have  materially  strengthened 
your  company,  it  is  with  regret  that  I  announce  the  failure  of  our  effort  to 
consummate  it."— V.  113,  p.  2408. 

American  Malt  &  Grain  Co. — Sells  Plant. — 

The  liquidating  trustees  have  sold  the  Kensington  plant  in  Chicago  to  a 
firm  of  grain  merchants  for  approximately  $10(),000  in  cash.  The  plant 
has  storage  capacity  for  700.000  bushels  of  grain  Two  more  of  the  com- 
pany's units  remain  to  be  disposed  of.  one  in  Chicago,  with  a  capacity  of 
600,000  bushels,  and  another  in  MUwaukee  with  1,200,000  bushels. — 
V.  114,  p.  413,  309. 

American  Public  Service  Co. — Boitds  Offered. — Halsey, 
Stuart  &  Co.  and  A.  B.  Leach  &  Co.  are  offering  at  89  and 
int.,  to  yield  about  7%,  $1,000,000  First  Lien  6%  gold  bonds, 
due  Deo.  1  1942  (see  advertising  pages). 

The  bonds  are  redeemable  on  any  interest  date  upon  60  days'  notice  at 
105  and  interest.  Int.  payable  without  deduction  for  Federal  income  taxes 
now  or  hereafter  deductible  at  the  source,  not  in  excess  of  2%.  Company 
agrees  to  pay.  or  refund  the  Pennsylvania  4-miIl  tax. 

The  company  controls,  through  ownership  of  all  the  capital  stocks 
(except  directors'  qualifying  shares)  and  all  outstanding  funded  debt, 
19  public  utility  operating  properties,  supplying  without  competition  elec- 
tric light  and  power,  gas,  water,  ice  and  street  railway  service.  The  con- 
stituent companies  serve  a  rapidly  developing  territory  situated  in  eastern 
Oklahoma  and  central  and  eastern  Texas,  including  23  communities  and 
having  an   estimated  population  of  109, .500. 

For  the  12  months  ending  Nov.  30  1921  gross  earnings  were  S2. 767. 834 
and  net  earnings  $992,241.  -\nnual  interest  requirements  on  the  First 
Lien  Bonds  and  Bond-Seciu-ed  Notes  outstanding  in  the  hands  of  the  public, 
including  the  present  issue,  are  $419,684.  For  further  description  of  prop- 
erty, earnings,  capitalization,  &c.,  compare  V.  114,  p.  856. 

American    Sugar    Refining    Co. — Div.    Outlook,    etc. — 

President  Earl  D.  Bab.st,  at  the  annual  meeting,  stated  that  whUe  he 
would  not  speak  for  directors,  ho  felt  the  company  would  be  conservative 
about  renewing  dividends  just  as  they  had  considered  well  before  omitting 
them.  He  .said:  "We  will  not  commit  the  company  to  Common  dividend 
until  the  situation  becomes  settled" 

Chas.  H.  Allen.  Boston,  has  resigned  from  the  board,  and  James  L. 
Richards,  President  of  the  Massachusetts  Gas  Co.,  has  been  elected  a 
director. 

The  company's  loans  to  Central  Cunneua,  Pros.  Babst  said,  were  about 
$13,000,600.  and  that  company's  surplus  in  Cuba  was  about  S4. 000. 000. 
'The  refining  company,  he  said,  had  received  about  $2,500,000  from  its 
Cuban  investments  during  the  past  year. 

See  also  annual  report  under  "Financial  Reports."  above — V.  114,  p. 
741,  413. 

American  Tobacco  Co. — Redemption  o/ $.3,3.34,000  Notes. 

The  company  gives  notice  that  it  will  redeem  and  pay  on  April  15  1921 
at  the  Guaranty  Trust  Co.,  140  Broadway,  N.  Y.  City,  all  the  $3,334,000 
7%  serial  gold  notes  Series  "D,"  dated  Nov.  1  1918,  matiu-ing  on  Nov.  1 
1922,  at  101  and  int.  to  April  15. 

The  above  notes  are  part  of  an  issue  of  $25,000,000  7%  serial  gold  notes 
which  were  sold  in  Oct.  1918  (see  V.  107,  p.  1670);  of  these  notes  $5,000,000 
series  'A,"  $3,333,000  series  "B"  and  $3,333,000  series  "C"  maturing 
respectively  Nov.  1  1919,  Nov.  1  1920  and  Nov.  1  1921,  have  already  been 
paid.  After  payment  of  the  $3,334,000  series  "D"  notes  Apr.  15,  there 
will  remain  outstanding  $10,000,000,  which  matiu-es  Nov.  1  1923. — 
V.  114,  p. 630, 525. 

Anaconda  Copper  Mining  Co. — Tenders. — 

The  (juaranty  Trust  Co.,  trustee  for  the  secured  gold  bonds,  series  "A" 
6%  and  series  "B"  7%.  due  Jan.  1  1929.  received  offers  up  to  March  10 
of  bonds  of  both  series,  sufficient  to  exhaust  $758,770. — V.  114,  p.  951,  741. 

Armour  &  Co. — No  Violation  of  Decree. — 
Attorney-General  Daughert^•  March  2  advised  the  Senate  that  this  far 
the  Department  of  Justice  has  found   no  violations  by  the  "Big  Five" 
Chicago  packers  of  the  consent  decree  divorcing  them  from  their  businesses 
unrelated  to  meat  packing. — V.  114,  p.  630,  525. 

Atlantic  Coast  Fisheries  Co.. — Reorganization  Plan. — 

The  i)lan  and  agrooment  of  reorganization  outlined  below  has  been  pre- 
pared b.v  ("obe.  Johnston  &  Pratt.  New  York,  as  Reorganization  Managers, 
at  the  solicitation  of  the  stockholders'  committee. 

As  the  only  ot  her  alternative  to  reorganization  appears  to  be  liquidation, 
the  stockholders'  committee  regard  reorganization  as  offering  the  best 
possibility  to  the  stockholdersofrecoveruig  some  part  of  their  investment. 

Stockliolders'  Committee. — Amos  G.  Chesebro,  George  Peabody  Gardner, 
Jr.,  William  Fellowes  Morgan,  Jr.,  Henry  R.  Towne,  and  Charles  W. 
Trough  ton. 
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)ata  from  Statement  of  Ira  M.  Cobe.  Chairman  Executive  Committee. 

Present  Status. — There  arc  at  present  no  overdue  and  unpaid  accounts- 
rhe  parent  company  and  its  subsidiaries  enjoy  bank  credits  sufficient  to'' 
heir  seasonal  needs.  There  remains  outstanding  a  Collateral  note  i-ssu" 
if  5106.000.  This  evidences  the  residue  of  the  debt  created  by  the  trawle"" 
lontract.  The  notes  have  been  e.xtended  awaiting  the  results  of  the 
eorganization  plan. 

Position  of  Stockholders. — The  outstandins  First  Preferred  stock  and  the 
iccumulated  dividends  thereon  amount  to  about  S3. 21.5. 000.  while  the  fair 
'alue  of  the  physical  assets  above  Uabilities  is  about  .S.500,000.  The  posi- 
ion.  therefore,  of  the  Second  Preferred  and  Common  shares  is  hopeless,  but 
hese  junior  Issues  are  recognized  in  the  plan,  as  a  peaceful  reorganization 
loes  not  appear  to  be  feasible  without  some  distribution  to  each  class  of 
iresent  security  holders. 

Workin;/  Capital. — The  reorsanized  company  will  have  sufficient  working 
apital  without  raising  new  money,  if  the  5106,000  Collateral  Note  issue 
s  refunded. 

The  operating  statement  for  1921  will  not  show  any  considerable  net 
arnings  as  a  whole,   but  the  situation  of  the  company  on  Jan.   1    1922 
hows  a  marked  improvement  over  Jan.  1  1921.     This  statement  applies 
like  to  its  credit,  financial  position,  and  probable  earnings  for  1922. 
Reorganization  Plan. 

To  Organize  New  Compani/.- — A  new  company  will  be  organized  in  such 
Itate  as  the  Reorganization  Manas;ers  may  determine. 

Capitalization. — The  authorized  capital  shall  be  as  follows: 
%  Cumul.  Pref.  stock  (par  SlOO).  red.  at  105  and  div.  with 

equal  voting  rights  as  Common  stock $1,000,000 


yommon  stock,  no  par  value. 

Terms  of  Exchange  of  Xew  for  Old  Securities. 


20,000  sh. 


OiUstanding 

Holders  of  Existing —  (about) 

St  Pref.  stock xS2, 549.000 

Per  $100  share 

Id  Pref.  stock x687.200 

Per  .$100  share 

:ommon  stock 6,000,000 

Per  -SlOO  share 


-Will 
Pref.  Stork. 
y.S'637,250 
(>i  share) 


Receive 

zCorn.  Shores. 


2.549  shares 
(1-10  share) 
1,375  shares 
(1-5  share) 
3.000  shares 
(1-20  share) 

X  The  accumulated  dividends  on  the  existing  Pref.  shares  amount  to 
1849.171.  y  The  balance  of  the  unissued  l^ef.  stock.  S362.750.  shall  be 
etained  by  the  company  for  futtire  disposition,  z  Substantially  all  of  the 
ommon  shares  not  distributed  as  aforesaid,  viz.,  13,000  shares,  shall  be 
ssued  as  follows:  (a)  to  Henrv  S.  Chesebro.  2,500  shares;  (6)  to  Henry  B. 
lobbins,  2.500  shares:  (c)  to  Ira  M.  Cobe.  8.000  shares. 

The  5,00()  shares  to  be  issued  to  Chesebro  &  Robbins  shall  be  held  by 
he  company  and  delivered  under  a  proposed  contract  wherein  they  agree 
o  remain  in  the  service  of  the  new  company  for  5  years. 

The  8.000  shares  are  to  be  issued  imconditionally  upon  organization  of 
lew  company  to  Ira  XI.  Cobe.  in  consideration  of  the  latter  entering  into 
contract  to  serve  as  Chairman  of  the  executive  committee,  or  President , 
T  both,  for  5  years. 

Estimated  Assets  <&  Liabilities  After  Reorganization. 


Assets — 
Jash,  S66.737:  receivables, 

$420,065;     inventories. 

$66,308:      less      reserves, 

$40.000 -5513.111 

nvestments 16.355 

^otal  fixed  assets 266.492 

•repaid    items 3,-396 

/easeholds. 100.000 


Liabilities — 

Bank  loans S99.,500 

Accounts  payable 65,536 

Collateral  trust  notes 106.000 

Trawler  contract- 60,000 

Res.  for  contingencies 50,679 


Total... $899,353:      Total $381,715 

Collateral  Xote  Issue. — The  reorganization  managers  will  undertake  to 
efund  or  extend  the  Collateral  Xote  issue  of  .S106.000.  The  extension 
rill  provide  for  monthly  maturities  over  a  period  of  2H  years. 

Acouisilion  of  Properties. — It  is  contemplated  that  the  new  company 
rill  either  acquire  the  property  of  the  present  corporation,  subject  to  its 
labilities,  or  take  over  and  acquire  it.s  capital  stock. 

.\on-.4ssenting  Security  Holders. — Stockholders  not  assenting  to  the  plan 
rill  not  be  entitled  to  participate  therein,  nor  to  enjoy  any  of  the  benefits. 

Depositary. — .-Ml  stockholders  who  wish  to  participate  in  the  plan  are 
-skffl  to  deposit  their  stock  with  .\merlcan  Trust  Co.,  Depositary,  135 
Jroadway,  X.  Y.  City.— V.  110.  p.  1851. 

Atlantic  Gulf  Oil  Co. — 0>'  Prndur'inn. — 

The  companv  in  February  last  pro<luced  660.325  bbls.  of  oil,  as  compared 
rith  691.821  bbls.  in  January  la.st  and  2,091,013  bbls.  in  February  1921. 
-V.   114,  D.  630. 

Atlantic  Refining  Co. — Terifhra. — 

The  p:f|uitahlo  Trust  Co.  of  N.  Y..  trustee,  will  until  March  27  receive 
ild.s  for  '  h<:  sale  to  it  of  lO-year  6H "%  gold  debentures,  soifficient  to  exhaust 
1500, 0<^K^)  now  held  In  the  sinking  fund,  at  a  price  not  to  exceed  par  and  int. 
-V.  113,  p.  1254,  1246. 

Atlas  Powder  Co. — .Vn/  Plmd. — 

The  c«nip:iny,  It  In  stat^.  conteniplates  the  erection  of  a  $2,000,000 
)Owdor  plant  at  Plnckneyville,  III — V    114,  p    945 

Atlas  Tack  Corporation. — Enriiingn,  At.— 

Calm dar  Yean —                 Ht21  1920.  1919.  1918. 

v.Vf    ^riifH,                  $1,W)9,I21  $3,0-»4.2fi5  $2,612,572  $2,786,912 

'xc«..         104,099  145. M.-;;}  417.071  5.30,0-17 

15.000  67.782  271.906 

;..    ..    ..^  ^.,.1 403,213  


Vot 


profH 


!„...«'«.<)]  1^         fl.'^Oo.V? 


$.349,289        $268,141 

i  h.  $226,082;  accouii's 

.'.t«    payable.    $28,923: 


Biijelow-Hartford  Carpet  Co.— A^o  Par  Sharea. — 

■      '  '     '  '  '  '  ■  '  1    common    stock    froin 

r       Two  no  par  v.-i!u<- 
;     "(par.    -V.  11  I.  p.  711  . 
>.j7. 

Brooklyn  Edison  Co. — W?/'  Director. — 

Jo«*-r>h  F.  ft«*rk"r  h-T"  1  '■<•"  ••iTtrd  a  director  to  ■uccwxl  Iho  lato  Horace 

':.  du  Viii  -   V.  111.  V  >•■'■'>■  201. 


Buckeye  Pipe  Line  Co. 

'  -■' T  Ytar—  ]'•" 

^ $1  • 

(l«%n  • 


-A  nnvnl  Report. — 


Bal.  mjrrir  def nir.$76.4.3C  ' 

— V.  11.3.  p.  421. 

Bucyrus  Co. — New  Dire.ctnr — Enrningn. — 
♦  •h.^r|.-M  y    <>\uTP.  of  M-ir^hJill.  KI«M.    fUoT",    Ward   h   Co.,   haii  bMn 
ilort<'<l   I  'llfMlor.  »ijf/ iT.lliiK  K    M.  Ht«><lrn/in. 

ISCOMK  AfCOl-NT  hOlt  I'M.F.SDAR   YF.ARH. 
1921.  1920  M»1f>  1"IH 

'         Int.. 

$44.'..00.'i     «I.OI0  1iHl  lot 

.'7K%)300.0(Xj   (12)  W).O(K)','.    .  '    I  '((Kl 


Balance .  mirplun 
— V.  112.  p    2.VI0 


*ii.'>.«OA      trao.^M      t7A2,Ma      uw.im 


Caltimet,  A  Arizona  Minlnpf  Co. 


-Prntlnrlinn  (in  //'>•  • 
■  \ti>t  1021  ' 

'lO       5.7fiH.fKK) 


■  K«»iitnr»l  i.prrMUinn  rnrljr  In  yr>>     1922.-    V.   IM,  p.  (130. 

Cn-"  !  "•'- -h--    Tv---     Ltd.       D.f.r     I'r.f.rr.dl),' 

TIr  'iiiarlrrlv  'llili|>-iid  ut  \  '4  ' ;,  iiaiinllv 

paWI  '  11. ,,..1     I'rrrcrrnl   hKkU     par   iKHP 

Ttip  ' 'onimon   atork.    par   llfKi. 


Car  Lighting  &  Power  Co. — To  Reclassify  Capital. — 

The  stockholders  will  vote  March  16  on  reclassifying  the  stock  into 
Common  and  Preferred  stock,  and  to  convert  40,000  share-s  of  the  stock, 
now  held  in  the  treasury.  Into  40,000  shares  of  Preferred  stock,  par  $25, 
containing  such  preferences,  terms,  conditions  and  voting  privileges  as 
may  be  voted,  the  balance  of  the  company's  stork  to  remain  Common 
.stock.  [Present  capital  authorized  and  issued  $8,000,000,  of  which  about 
31,261,056  is  held  in  trea.sury.l 

.T.  1j.  Watson,  Secretary,  says  in  brief: 

"The  progress  which  the  company  has  made  with  its  refrigerating  plants, 
both  .small  and  large,  is  such  that  additional  capital  can  be  used  to  good 
advantage,  and  the  directors  deem  it  more  advisable  to  raise  this  additional 
capital  through  the  sale  of  Preferred  stock  than  by  the  issuance  of  bonds. 
The  directors  also  feel  that  with  the  proceeds  received  from  the  sale  of 
Preferred  stock  the  company  will  be  placed  on  a  sound  commercial  basis 
and  in  line  for  large  expansion. 

If  the  change  of  stock  is  authorized,  the  stockholders  will  be  given  the 
privilege  of  purchasing  before  it  is  offered  to  any  outside  interests. — 
V.  112,  p.  852. 

Chandler  Motor  Car  Co. — Earnings. — 

Calendar  Years —  1921.  1920.  1919.  1918. 

X  Gross  profit  and  sales.  81,890.319     59,440,327     .56,6.50.409     $2,905,373 
Interest  earned.  &c 58.210  174.332  202,731  147,397 


Total  income 31.948. 529     $9,614,659  .56,853,140  53,052,770 

Selling.  &c..  exps.  &  oth. 

charges,  incl.  deprec.     1.128.078       2,071,455  1,200.884  858,152 

Di\idends  paid.  cash. ($7)1.960,000(10)2625.000  1,330,000  840,000 

Dividends,  stock 700,000  

Res.  for  Fed.  taxes,  1920  2,428,251  


Net  profit def..51.139.549     SI. 789, 953     54,322,256     51.354.618 

Pre\ious  surplus 5.974,105       7.225.229       3.381.905       2.663.189 


Total S4.834,.5.56  $9,015,182  37,704,161  54.017.807 

Fed.  taxes  for  prev.  jTs.l     $448,674'  $2,050,522  51,157,306  .5635,902 

Adj.  U.  S.  Govt,  claim..}                     1  88.712            

Other  deductions  (net)..          21.626            i 

Inventory  adjustment..         779,434  736,139            

Amount  transferred  from 

capital  stock  account Cr700,000             

Lo.ss  on  sale  of  bonds 165.703            


Balance,  surplus $3,606,448     $5,974,106     57,225,229     53.381,905 

X  Gross  profit  represents  profits  from  sales  of  automobiles,  and  parts  after 
deducting  cost  of  material,  labor  and  manufacturing  expense,  exclusive  of 
depreciation  and  inventory  adiustTnent. 

The  regular  quarterly  dividend  of  .51  50  per  share  has  been  declared, 
payable  April  1  to  holders  of  record  March  2().  The  dividend,  it  was  ann- 
novmced,  is  being  paid  out  of  current  earnings. — V.  113,  p.  2618. 

Choate  Oil  Corporation. — Receivership,   etc. — 

The  committee  for  the  5-Year  ?,%  S.  F.  Conv.  gold  notes  (Benj.  West 
Frazier,  Chairman)  in  a  notice  March  6  says  in  brief: 

The  U.  S.  District  Court  for  the  Western  District  of  Oklahoma  on  Feb.  23 
appointed  Paul  M.   Pope,  Oklahoma  City,  receiver.     An  adjudication  in 
biinkruptcy  will  probably  be  entered  alx)Ut  March  11  and  a  meeting  of  th 
creditors  to  elect  a  trustee  or  trustees  in  bankruptcy  will  probably  be  held 
about  March  20. 

In  order  that  all  the  noteholders  may  participate  in  the  election  of  a 
trustee,  it  becomes  necessary  that  dueproof  of  their  claims  shall  be  promptly 
filed  in  the  Ixinkruptcy  proceedings.  A  majority,  both  in  number  and 
amount,  of  the  company's  creditors  is  necessary  to  the  election  of  a  trustee 
in  bankruptcy,  and  it  is,  of  course,  important  to  the  noteholders  that  a 
trustee  or  trustees  shall  be  elected  who  will  thoroughly  tindcrstand  and 
protect  their  interests.  The  ccnunittee  (V.  113.  p.  2823)  will  file  proofs 
of  claim  on  lx;half  of  all  tho.se  who  have  already  deposited  their  notes  with 
Redmond  &  Co..  depositary  under  the  protective  agrec-iicnt  of  Sept.  1  1921. 
and  al.so  on  liehalf  of  all  noteholders  who  shall  deposit  their  notes  on  or 
prior  to  March   1  1 . 

The  committee  is  in  negotiation  with  the  representatives  of  the  holders  of 
the  3  year  'I'^c  S.  F.  Conv.  gold  Ixinds  with  the  representatives  of  the  general 
creditors  and  with  the  representatives  of  the  Noco  interests,  with  a  view 
to  forming  a  satisfactory  plan  of  reorganization. — V.  114,  p.  951. 

Columbia  Graphophone  Mfg.  Co.-.Vf »•  Prcs. — Dvptisits. 

H.  L.  Willson.  formerly  V.-l'rcs.  &  Gen.-Mgr.,  has  boon  elected  I*residont. 
succeeding  Van  Horn  Ely. 

L'p  to  <-losc  of  biisine.-vs  March  9.  approximately  70%  of  the  5-year  .8% 
notes  had  IxH^n  deposited  with  the  committee.  The  time  for  deposit 
expired  March  10  (yesterday).  We  were  informed  that  nothing  was  being 
done  in  the  matter  of  further  extending  the  time  for  receiving  deposits. 

The  .innu;il  rei)ort  is  given  on  a  preceding  page. — V.  114,  p.  951.  857. 

Columbia  Gas  &  Electric  Co. — Anvunl  Report — Earns. — 

This  comp.-iny,  whose  report  will  be  found  under  "Reports  and  Docu- 
ments" on  a  sul)se<|uent  page,  reports  as  follows: 

Earnings  for  Month  of  January  1922  (.Compared  With  January  1921). 

Jan.  1922.      Increase 

Cross   earnings j..  $1,799,313     $201,177     12.59% 

()l)er.iting  expenses  and  taxes 781.553         23,400       3.09% 

Net  operating  earnings $1,017,760     $177,776     21.17% 

Other   Income 144.604  dec.74,915       

Total  net  earnings $1,162,364     $102. .S62       9.71% 

I-<-a.se  rentals.  Ac 413,693  43,828     11.85% 

Fixed  chargiis  (Columbia  Gas  &  El.  Co.)..  5jJ,373       dec.450      

Surplus $090,298       $.59,483       9.43% 

Till-  output  of  electrical  cnerKy  Increased  28  6%  over  January  1921. — 
V    113,  p.  2618 

Consolidated  Gas  Co.,  New  York.  Si)-('riit  (las  Law 
hiialitl.  Tlic  V.  S.  Sii|)ninc  Court  in  :i  uimiiimous  decision 
liniiflrd  (l<»\vii  Marr-li  0  liilil  that  the  SO-cciit  ^ras  law  of  I'MXi 
is  coiifi.sc.'ilory .  'IMn'  decision  was  rrndcnd  011  an  appral 
of  N<w  York  .Stutt!  and  City  aulhorilics  from  .1  decision  of 
I  lie  lower  court . 

The  Siipreine  Court  uIho  rendend  Ji  simil.tr  decision  in 
tlie  case  of  llu'  Now  York  &.  QuouiiH  (iuH  Co.  and  the  Kings 
County    I.it'iitinjr   Co.. 

T'  ■        •     ■     '   .'ill  IniiiiiuiMltMi  fimdH  lie  iiroinptly  roltvmod 

to  '  i>   I"  ifi-'liii  I  loll',  lit  -lie  li  icr.l'i  lit  iiri"  rlixarljr 

■«  I  Till"   c  ji'-r    »ii'.   ri'iiwiiiiliil    luirli    In   (ho 

liiMiT  I'oiirl    fur  riirllKT   (n  >  III  riinroriiill  .s    hIiIi   iIik  <liM-riM>.      |TtlO 

full   ffii   iif  Om  dix  iRlim   I  lUliT     ('uri'Mil    IOnciiIh"  iilxivn.j 

I      ■    ■  ..rilliiK  l<)  nil-  '■■.I'.ion,  llin  Nrw   ^■|lrU   I'.   I'.  Coninitpulnn 

nil  .  ii  am  not  coiiftw-nlory  and  Hint  nrn  In  ronfiirnilly  nllli  rho 


Till!  ;  >K  I  he  lirli-Kiir 

ni     n  I  liv  llu'  l,<V' 

Mnv    I    I  i<  ■'    1  ■  '•!        Ill  .Inn     I'' 
fimiiiri-  iif  III"'   All    III  lie   viillil 
In     Itii      I'tl'l   Mir   ffiiTip-UT.     I 


,    .    1    ..     :=  1.., 

riirriiiK  ihn  rittr       On  Auk 
-.f..)  Mfi    ^irt-ll  •.'!    I't.'l    lu'l, 


I  hr  'l«l«icill     I' 

.Sfiw   Ycirk  and  i' 


•  »  \  iirk  loKdr    prr  I  ,000 
'I   Iwriiiiie  i-rfiitUi'  nN  of 
'  HI)'  <  'iiurt  held   llin  HOc 
Inl 

.•  tlm  M(V    rnir  ili'clnrral 

I  1         hiiiilral 

'  luilge 

.     !,        :  ^'         I  :  ■•III     Pll- 

'  III  III!'  .Miixlrr'n  fliulliiKii, 

'    iiMiiintiii'iidntloMii  (if  liin 

'II  on   Auk     I    MlJII,   mill 

K  lin«liiiiliiK  Aim.    I    1921 

11  lli«  l.t  Kn«  <  niiipniilrs  In  (Irrvitnr 
£  Bitaln^l   llfin  In  cxpm'Ird  to  b« 
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discontinued.  The  total  impounded  funds  of  the  Consolidated  Gas  Co. 
Is  estimated  at  about  $14,000,000.  and  including  its  subsidiaries  about 
«22,000.000. 

President  Goorgc  B.  Cortelyou  states  that  the  decision  is  most  gratifying 
to  the  trustees  and  officers  of  the  company,  and  is  an  emphatic  and  fitting 
rebuke  to  all  the  hostile  campaign  waged  against  the  company  in  the  past. 
He  further  states:  "The  deci.<!ion  is  of  nationwide  importance  as  an  augury 
of  fair  dealing  for  public  utilities  and  their  investors.  It  probably  will  mark 
an  end  of  effort  to  fix  t:as  rates  rigidly  in  response  to  political  clamor  and 
will  lead  to  an  era  of  impartial  reasonable  regulation  according  to  facts 
and  the  law." 

Robert  A.  Carter,  Senior  V.-Pres.,  states  that  the  decision  shows  "that 
the  unjust  actions  and  rabid  radicalism  of  municipal  officials  have  no  effect 
upon  the  clear  thinking  of  a  court  of  equity  and  should  prove  great  comfort 
CO  people  who  have  invested  upwards  of  $30,000,000,000  in  public  utility 
enterprises  throughout  the  country  in  that  it  shows  their  money  can  be 
protected  and  justice  obtained.' 

"As  far  as  the  Consolidated  Gas  Co.  is  concerned,  the  people  of  New  York 
City  never  paid,  even  at  the  highe.st  rates  we  collected,  more  than  the  actual 
cost  of  gas  plus  an  adequate  return  on  property  invested  in  the  business. 
To-day  the  citizens  of  New  York  paying  $1  25  a  thousand  feet  are  actually 
pa.ving  less  than  they  should,  considering  costs  and  adequate  return. 

"The  recent  report  of  committee  of  industrial  pas  users,  orfraniied  and 
assisted  by  the  Public  Service  Commission,  >\hifh  ccn:mittee  had  access  to 
our  lx)oks,  shows  actual  gas  making  and  distributing  costs,  plus  an  ade- 
quate return,  is  $1..34  a  1,000  cu.  ft.  Against  this  we  are  collecting  $1.25 
a  1,000  cu.  ft." 

Corporation  Counsel  O'Brien  said  it  must  bo  borne  in  mind  that  the 
decision  relates  only  to  the  years  1918  and  1910.  and  that  it  is  therefore  not 
conclusive  as  to  what  a  fair  price  of  gas  should  be  under  present-day  con- 
ditions. The  Public  Service  Commission,  he  explained,  is  now  vested  by 
law  with  the  power  to  fix  rea.sonable  rates  and  is  responsible  for  protecting 
the  public  against  unfair  rates. — V.  114,  p.  526,407. 

Consumers  Fuel  Co.,  Pittsburgh. — Bonds. — 

The  stockholders,  it  is  stated,  will  vote  May  1  on  creating  a  bond  issue 
nf  $1,500,000.— V.  IDS,  p.  686. 

Cresson  Oonsol.  Gold  Min.  &  Mill.  Co.^ — Extra  Div. — 

A  quarterly  dividend  of  5  cents  per  share  and  an  extra  dividend  of  5  cents 
ler  share  have  been  declared,  payable  April  10  to  holders  of  record  March 
1.     Like  amounts  were  paid  m  January  last. — Compare  V.  113,  p.  2508. 

Cudahy  Packing:  Co. — Bonds  Sold. — 

Halsey,  Stuart  &  Co.  have  announced  that  the  .$3,000,000  1st  Mtge.  5% 
bonds,  offered  last  week  by  a  syndicate  which  they  headed,  have  all  been 
sold.     See  offering  In  V.  114.  p.  952. 

Daly  West  (Silver)  Mining  Co. — New  Company. — 
The  stockholders  recently  approved  the  organization  of  new  company 
known  as  the  Park  City  Mininp  &  Smelting  Co.,  incorp.  in  Colorado,  with 
an  authorised  capital  of  $7,500,000,  par  S5.  As  the  charter  of  the  Daly 
We.st  Mining  Co.  expired  on  Feb.  14,  it  was  necessary  to  form  the  new 
corporation.  The  stockholders  of  Daly  West  will  receive  share  for  share 
in  exchange. 

It  is  understood  the  Judge  Mining  &  Smelting  Co.,  having  extensive 
Park  City  interests,  will  be  taken  into  the  new  company  ultimately,  as 
both  companies  are  now  under  the  same  management. — V.  Ill,  p.  796. 

Dundee  Water  Power  &  Land  Co.— Bonds  Paid. — 

The  SSflO.OOO  7%  bonds  due  March  1  were  paid  off  at  Farmers' Loan  & 
Trust  Co..  New  York. 

Endicott- Johnson   Corporation. — Operations. — 

It  is  announced  that  the  company's  shoe  factories  located  at  Endicott  and 
Johnson  tMty,  N.  Y.,  are  running  full  time,  turning  out  over  118,000  pairs 
of  shoes  a  day.  In  order  to  maintain  this  production  the  tanneries  are 
running  full  time  also. — V.  114,  p.  527,  517. 

Federal  Motor  Truck  Co. — Sales,  &c. — 

Total  sales  in  1921  amounted  to  $3,268,468,  compared  with  $10,628,742 
in  1920.  l^ofits  for  1921  were  $176,800,  as  against  $745,879  in  1920. — 
V.  113,  p.  2726. 

(H.  H.)  Franklin  Manufacturing  Co. — Earninos. — 

The  report,  for  the  year  ended  Dec.  31  1921  .shows  net  sales  of  $22, .543, 484 
,is  compared  with  $28,585,399  in  1920;  cost  of  .sales,  $22,090,995,  leaving 
net  profit  of  $452,489.— V.  114.  p.  952. 

General  Motors  Corp. — Annual  Report. — In  connection 
with  tlit:^  preliminary  report  (see  ])ree<>dinjj-  page),  an  authori- 
tative statement  states  in  l)rief : 

As  an  indication  of  the  betterment  that  has  been  shown  in  the  automobile 
industry,  the  corporation  in  Jan.  and  Feb.  shipi)ed  twice  as  mary  cars  as 
in  the  corresponding  periods  of  1921.  This  is  in  keeping  with  the  results 
of  other  corporations  in  the  tr.ade. 

The  report  for  1921  shows  that  the  corporation  has  turned  the  corner  in 
its  troubles,  having  been  completely  overcome  by  the  drastic  action  of  the 
management  in  making  exceptionally  heavy  write-cff  in  inventories  as  well 
as  the  establishment  of  large  reserves  for  future  anticipated  losses  and  un- 
foreseen contingencies.  The  total  write-downs  approximate  In  excess  of 
$30,000,000.  the  judgment  of  the  management  bei  g  that  it  would  be  con- 
servative to  begin  tlie  now  year  with  a  "clciin  slate." 

The  balance  sheet  shows  more  than  $40,000,000  of  cash  on  hand,  which  is 
almost  as  much  as  the  outstanding  bank  leans,  which  amount  to  less  th.an 
$50,000,000;  total  current  assets  of  ovor  $175,000,000,  although  current 
liabilities  wore  around  SSI, 000. 000.  The  reduction  in  i'lventorios  alone 
during  the  year  was  between  .150.000.000  and  .'S60.000.000. 

While  tho  company's  net  income  for  the  year  is  shown  at  slightly  less 
than  $6,000,000,  the  heavy  deductions  mentioned,  together  with  others  in 
connection  with  rebates  on  sales  of  1021  on  account  of  price  guarantees, 
&c,,  have  converted  this  net  into  a  deficit  for  the  12  months  of  over  $38,- 
000.000. 

The  adjustments  m;ido  by  the  corporation  permitted  its  books  at  the  close 
i)f  1921  to  show  inventories  and  material  commitments  at  current  market 
values  and  normal  in  volume  with  respect  to  nearby  requirements.  After 
ill  ^vrite-offs  and  adjustments  for  the  year,  not  asset  value  of  no-par  value 
Common  stock  as  shown  in  tho  balance  sheet  is  equal  to  over  $11  ,50  a 
share,  exclusive  of  any  item  for  good-will. — V.   114,  p.  633. 

Gr»ce  Ste-Tmsbin  Co. — Tenders. — 

W.  U.  Grace  &  Co.'s  Bank,  7  Hanover  Square,  N.  Y.  City,  up  to  March 
9,  received  bids  for  the  sale  to  if  of  Marine  Equipment  First  Mtge.  60^ 
Serial  Gold  bonds,  to  an  amount  sufficient  to  absorb  $500,000. — V.  113, 
p.  2.509. 

Gilliland  Oil  Co. — Offers  for  Haynesvilh  Oil  Properties — 
Reeeircrship  Mov  P-e  Terminated. — 

The  receivership  is  likely  to  be  terminated  If  the  receiver  and  creditors 
accept  any  one  of  three  offers  by  other  oil  companies  for  the  properties  in 
Haynesville,  La.,  oil  fields.  The  company  has  about  $7,000,000  floating 
debt  which  it  would  be  possible  to  liquicatc  if  on(^  of  the  offers  is  accei)ted. 
The  O'lio  Gil  (^o.  is  said  to  have  offered  SO.OOO.OOO  for  ;in  <nitright  purchase 
of  the  2,500  acres  in  Haynesville.  This  inctuc'es  the  Smitherman  discovery 
well,  and  it  "checker-boards"  the  holdinus  of  Ohio  Oil. 
P-  The  .\tlantic  Kcfining  C;o.  is  said  to  have  offered  to  loan  Gilliland  $7,000,- 
000  on  its  Haynesville  acreage,  providing  (iillihjnds  pnxiuction  is  all  run 
for  account  of  Atlantic  Kcfining.  The  latter  would  use  half  the  crude  run 
to  liquidate  the  loan  and  linlf  would  be  returned,  at  market  value  of  oil, 
to  permit  Gilliland  continuing  development. 

►  The  Shaffer  Oil  &  Kefining  Co.  is  said  to  h.ive  offered  a  loan  of  s;7,000,000, 
itcpendcnt  on  Gilliland  increasing  its  Common  slo<k  100";;  an(l  giving  ,51  "j; 
of  total  to  Shaffer.  Tho  loan  would  have  (o  i)c  liquidated  from  oil  re- 
ceipts as  rapidly  as  po-'Kible. 

^  The  company  went  into  receiversliip  June  29  1921  as  result  of  action  of 
creditors,  I'ollowini:  the  sale  of  properties  in  Louisiana  and  Burkburnett. 
Te.xas,  by  former  I'rc.sident  Joluj  (Jillilaiid.  The  creditors  then  took  steps 
to  have  the  sale  of  the  Haynesville  property  to  the  l''(ister  Oil  Co.  for 
$2,500,000  annulled.  A  compromise  between  the  two  parties  was  con- 
firmed by  the  Court  decr(>e  under  which  the  Fo.ster  Oil  Co.  was  to  be  paid 
$1,306,000  for  the  return  of  propertiiw  to  the  receiver,  ("Boston  News 
Bureau.")— V.  113.  p.  2409,  1987. 


Guantanamo  Sugar  Co. — Initial  Preferred  Dividend. — 
The  company  has  declared  an  initial  dividend  of  $1  09  a  share  on  the 
full  paid  Preferred  stock  subscription  receipts,  payable  April  1  to  holders  of 
record  March  20.  This  is  at  the  rate  of  8%  per  annum  and  covers  the 
period  from  Feb.  10  to  March  31.  On  any  subscription  and  full  payment 
made  on  any  other  date  than  Feb.  10  1922,  the  amount  of  dividend  will 
be  adjusted  accordingly. — V.  114,  p.  311,  84. 

Gulf  States   Steel   Co. — Earninas. — 


1920. 

$11,439,627 

$1,1.53.089 

401.869 

140,000 

5,046 


1919.      1918. 

$8,405,788  $11,206,468 

$645,062  $1,725,850 

365,640    .534,188 

140.000    140.000 

5.142     17,474 

(1%)111. 137(10)1037.999 

(2,5)2222,250 

surS23 . 1 4  3  df$2  ^226^061 

2,223,236       4,449.297 

$2,246..379     $2,223,236 


Calendar  Years —  1921. 

Gro.ss  sales. $4,820,639 

Gross  profits def$242 ,921 

Depr.,  taxes,  &c.,res'ves        348,994 
First  pref.  divs.  (7%)-.-         140,000 

Second  prof.  divs.  (6%).  

Common  divs.  (cash) 

do  (stock) 

Balance,  sur.  or  def..def$73ir9]5  sur.$606,174 
Previous  surplus ^2,8,52„553       2,246,379 

Total  surplus $2,120,637     $2,852,553 

— V.  114,  p.  858,  416. 

Hartford  Fire  Insurance  Co, — CaviUd  Increase.— 
The  stockholders  March  8  authorized  an  increase  in  the  capital  stock 
from  $4,000,000  to  $8,000,000.     The  new  stock  is  being  offered  to  stock- 
holders of  record  March  8  at  par,  payment  to  be  made  before  April  15. 
— V.  114,  p,  743. 

Hartma.n  Corporation,  Chica,pfo. — Earr'i'>q.s. — 

Calendar  Years —                1921.  1920.  1919. 

X  Total  profits  &  Income      $4.55,783  $1,975,209  $2,328,293 

Interest  charges. 82.209  116.006  41,068 

Dividends  paid (7%)840,000  (7)840.000  (5)600,000 


1918. 
$816,989 
21,6,56 
(5)600,000 

Balance,  surplus def$466,426     $1,019,203     $1,687,224        $195,.3.33 

Total  surplus  Dec.  31-.  $4,296,683     $4,763,109     $3,743,906     $2,056,682 

X  After  deducting  all  expenses  of  merchandise  and  administration,  incl. 
provisions  for  losses  on  customers'  accts.,  deprec,  accrued  commissions 
Federal  and  other  taxes,  &c. — V.  112,  p.  1282,  657. 

Havana  Tobacco  Co. — Time  Exfe-»d''d — Earnings. — 
The  time  for  deposit  of  the  20-year  5%  gold  bonds  ur'der  the  deposit 
agreement  dated  Dec.  2  1921 .  has  been  extended  to  include  May  1 . 
Income  Account  for  Calendar  Years. 

1921.  1920,  1919.  1918. 

Dividends  on  stocks  owned $31,040     $61'>,175     $534,195     $224,316 

Oper.  exp.  inc.  int.  on  bills  pay'lo  4.59.192       411,465       424.637       .398.785 
Interest  on  5%  gold  bonds 375,000       375,000       375,000       375,000 

Balance,    deficit $803,152     $204,290     $265,442     $549,469 

O.  C.  Schniedcr,  W^.  P.  Rison.  N.  J.  Rice  and  R.  N.  Reamy  have  been 
elected  directors. — V.  114,  p.  85. 

Illinois  Bell  Tplephone  Co. — Payment  to  City. — 

W.  R.  Abbott,  President,  has  paid  $2,024,607  to  the  city  of  Chicago  in 
settlement  of  the  city's  share  of  net  earnings  for  two  years. — V.  114, 
p.  633,  311. 

Indiahoma  Refininar  Co. — T.istinn — Enrninas. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  $2,500,000  addi- 
tional capital  stock,  par  $5,  on  official  notice  of  issuance  on  conversion  of 
1st  Mtge.  12-year  8%  Conv.  S.  F.  bonds  and  7-year  8%  S.  F.  Conv. 
Debenture  notes. 

The  consolidated  Income  account  for  11  months  ended  Nov.  30  1921 
(subject  to  adjustment)  hows:  Operating  earnings.  $967,530;  gross  earn- 
ings, $.545. .544:  Interest  charges.  $218.3.54:  net  earnings.  $327,190:  net  sur- 
plus Nov.  30  1921  before  deducting  deprec.  &  depl.,  $1,764,001. — V.  114. 
p.  953,  528. 

(Robert  H.)  Ineersoll  &  Bros. — Sale  to  Wnicrhun/  Clock- 

Edward  H.  Childs.  trustee  in  bankruptcy,  announced  March  9  through 
his  counsel.  Zaikin  &  Cohen,  tho  sale,  subiect  to  the  approval  of  the  Court, 
of  the  property  and  assets  of  the  IngersoU  organization  to  the  Waterljury 
Clock  Co.  for  $1,500,000  in  cash.  This  is  the  figure  at  which  tlie  trustee 
was  authorised  to  sell  the  property  by  the  order  of  John  J.  To^vnsend. 
referee  in  bankruptcy.  Under  the  terms  of  tho  offer  the  Waterbury 
company  also  agrees  to  waive  all  its  claims  against  the  Ingersoll  company 
and  agrees  to  aditional  cash  considerations  bringing  the  total  amount 
Involved  in  the  purchase  price  to  more  than  $1 ,750,000. 

A  hearing  by  tho  Court  on  the  application  has  been  set  for  March  20. 

The  Waterburv  company  will  acquire  the  entire  assets  of  the  Ingersoll 
company,  including  all  property,  securities,  patents,  &c.,  as  well  as  the 
Capital  stock  of  the  Ingersoll  Watch  Co.,  Ltd.,  of  London.  There  is 
excluded,  however,  from  the  offer  of  purchase,  cash  on  hand  or  in  bank 
neld  by  the  trustee  or  in  the  name  of  the  bankrupt. — Compare  V.  114, 
p.  859.  953. 

International   Abrasive   Cornoration. — Preeivership. — 

Kobert  G.  Dodge  was  appointed  receiver  in  equity  by  Judge  Anderson 
in  the  U.  S.  Federal  Court  at  Boston  March  7  on  the  petition  of  U.  S. 
Machinery  Mfrs.'  Syndicate,  and  Penton  Publishing  Co,  of  Cleveland. 
— V.  112,  p.  750. 

International  Cotton  Mills. — Annual  Revort. — 

fJross  sales  in  1921  were  $11,172,835:  net  earninrs  before  f-'j-ed  charge.s. 
$365. PS*^:  net  loss.  ;ifter  interest  charges,  taxes  and  invcjitory  depreciation. 
$1,573,077.— V.  113.  p.  2190. 

International  Motor  Truck  Corp. — To  Chnnae  Name. — 

The  stockholders  will  vote  March  22  on  chansiug  the  name  of  tho  cor- 
poration to  Mack  Trucks,  Inc.— V.  113,  p.  2085,  736. 

Internationfi.l  Nickel  Co. — New  Viee-Pres^'dent. — 

J.Tmes  L.  Ashley  has  been  elected  Vico-I^esident,  succeeding  Robert 
Stanley,  who  w.ts  recently  made  President.  Mr.  A.shley  will  also  continus 
as  Treasurer. — V.  114.  p.  743,  634. 

Invincible  Oil  Corporation. — Li.^tinei. — 

The  Bnc'o-i  Stock  Exchange  Feb.  9  plnced  on  the  list  $2,799,000  (author- 
ized 5*6.000,000)  10-Year  8%  S.  F.  Conv.  gold  coupon  notes.  Dated 
M.irch  1  19J1 .  Due  March  1  1931 .  The  Exchange  also  placed  on  the  list 
700.014  shares  of  capital  stock,  no  par  value. — V.  114,  p.  416. 

Jewel  Tea  Co.,  Inc. 

Calendar  Years — 

Net  operating  profit 

Other   income 


-Annual  Report. 


1921.  1920. 

S3S3.143  /oss$l ,709,935 
167,950  543,499 


Totalincome --  $551,093  fos.'($l  .166,436 

Loss  on  liqun  ofpl.-intsat  New  Orl.  and  San  Fr..  $31,657  $326,971 

.'Special  .idvertising  expenses 10. .545                 -- 

Iteductlon  of  inventories  from  cost  to  mirket  val.  56,008  690,099 

Int.  and  amort .  of  disc,  and  exp.  on  gold  notes. .  159,670                -- 

I5:i|\nce  of  deferred  development  expenses 112,587 

Add — B  ilance  of  I•ese^^■e  for  redemption  of  profit 

sharing  coupons  written  off 28,264                 


Bilance.  .surplus. 

Note. — Preferred 

imount  at  Dec.  31 


$321,458  rf<'.r.$2.296,093 

stock  dividends  in  arreirs  since  Oct.  1  1919;  ctmiulative 
1921.  $573.300.— V.   114,  p.  311. 


Kansas  City  Power  &  Light  Co. 

IVJl.  1920. 

017.103  S.'S.lSl.^O" 

6sr,,i2f>       r>sfi.oi>4 

70. SOI  f.2.370 

127.705;         111,17.^) 


-Earnings  Cal.  Years. 


Enrnhi'iy  - 
Flectllc  .-.iiU'S  :f."> 

Steam  saUs  _ 
Misc.  opor.  rov.. 
Ml.sc.  non-op.  rev 

Gross  earnings.  .SG.S10.738  ?6,071,014 

Opcrnllni,  Enurtsrs 
Flee,  Ini'l.,  malnt.$2. 
Steam,  Incl   inalnt 


7i:i.308  S2.0f.0.8.'>9 
.■ilO.Iir.a        60f).,'>48 


Dcdurllons — 

T:i  xcs 

fir  crest 

^sinking  fund 

Amort,  ol  discount 


1921. 

§538,308 

l,117.fi37 

29, 7.53 

42.312 


.JcprcrlaMon 797.6Ci 

Suspens"  c  xtraordl- 

nary  expense 123,484 

Balance  to  P.&L.  1088,877      ?615,70.5 


1020. 
$307,492 

813,344 
32.843 
86,737 

97,972 


Gross  Income.  -   $3,. "iys, 037  S2,.W3.607  —  V    113.  p.  2509 


Mar.  11  1922.] 
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Tho  stockholtlprs  March  8  ratifiod  the  $6,000.0(1')  issue  of  bonds  and  the 
recapiuali/.ation  pian  outlined  in  V.  114,  p.  858,  743. 

Key  Wpst  rFla.)  Gas  Co. — Rrorpnrn'z''tinn  Finn. — 

The  conimittpo  named  below  (which  is  abo  the  committee  for  the  1st 
Mtge.  Sink  na  Fun  i  6s  un(ter  tho  deposit  affreement  of  Nov.  .5  1918)  has 
approverl  a  plan  of  reorsanization .  The  holders  of  lertificates  of  deposit 
for  the  IS600.0001  1st  Mtge.  6s.  unless  they  shall  file  dissent  on  or  before 
Mar.  22  with  the  Commercial  Trust  Co.,  Philadelphia,  depositary,  shall 
be  presumed  to  have  as.sented  to  the  plan.  Bondholders  who  have  not  yet 
deposited  their  bonds  may  become  parties  to  the  plan  by  depositine  their 
bonis  with  the  depo.sitary  on  or  before  Mar.  22  1922,  or  within  such  period 
as  the  committee  may  determine. 

Reorganization    CommiHee. —  Clarence   M.    Brown.    Chairman;    John    H. 
Mason.   Howard  W.  Pace,   Ra>Tnond  Pitcairn.  Charles  Henry  Scott  Jr., 
with  AVUliam  P.  Davis  Jr..  counsel.  Lincoln  Bide..  Philadelphia. 
Plan    of    Reorganization,    Dated    Feb.    18   1922. 

To  Purchase  Property. — The  committee  shall  bid  at  the  foreclosure  sale 
of  the  property  (fixed  for  April  3  next  at  Key  West,  at  the  upset  price  of 
S50.000:  H.  H.  Eyles.  Special  Master).  The  amount  of  cash  comprised 
in  the  bid  shall  be  the  cash  required  by  the  decree  of  foreclosure  to  be  paid 
into  Court  to  defray  the  costs  of  the  suit.  &c. .  and  the  amoimt.  if  any,  which 
shall  be  required  to  be  paid  in  cash  to  creditors  claiming  a  priority.  The 
remainder  of  the  amount  of  the  bid  shall  be  tendered  in   1st  Mtge.  bonds 

In  order  to  provide  the  cash  required  for  the  bid  the  committee  shall 
have  authority  to  borrow  not  exceeding  -$75,000,  which  may  be  secured 
by  pledge  of  deposited  bon^s. 

New  Cmnpari],  to  Be  Formed. — For  the  purpose  of  taking  over  the  prop- 
erty bid  for  by  the  committee  at  foreclosure  sale,  a  new  corporation  shall 
be  formed  in  Delaware  with  an  authorized  capital  of  5.600  .shares  without 
par  value. 

Nete  Securities  to  Ee  Issued. 

(1)  Prior  Lien  Mortgage. — The  new  corporation  shall  execute  and  deliver 
CO  a  trustee  its  Prior  Lien  Mortgage,  which  shall  provide  for  the  execution 
and  issuance  of  two  series  of  bonds.  Series  A  and  Series  B,  each  to  be  In 
the  .sum  of -SI 2 5, 000. 

Series  A  bonds  shall  bear  int.  at  the  rate  of  7%  p.  a.,  payable  semi-annu- 
ally: shall  mature  12  years  after  ("ate  of  such  bonos:  red.  on  any  int.  day  at 
105  and  int.  Series  B  bonds  shall  bear  int.  at  a  rate  not  to  exceed  7%  from 
date  of  issuance,  payable  semi-annually:  shall  matiu-e  20  years  after  the  date 
of  such  bon-  s:  red.  on  any  int.  day  at  105  and  int.  Immediately  after  the 
execution  of  the  Prior  Lien  Mortgage  there  shall  be  issued  .575,000  bonds 
of  Series  A.  Thereafter  Seines  A  and  Series  B  bonds  shall  be  issued  to 
provide  for  improvtmtnts,  &c.,  inducing  the  right  to  issue  bonds  of  Series  B 
to  purchase  or  rec!e<m  bonns  of  Series  A. 

(2)  General  Lien  c*  Income  Mortgage. — The  new  corporation  shall  execute 
and  deliver  to  a  trustee  its  General  Lien  &  Income  ilortgage  bonds  aggre- 
gating S360.000.  subject  to  the  Ucn  of  the  Prior  Lien  Mortgage.  These 
bonds  shall  mature  22  years  after  the  date  thereof;  red.  on  any  int.  day  at 
par  and  int. 

The  interest  on  th»;e  bonds  shall  be  payable  out  of  the  net  earnings  as 
determined  by  the  directors.  The  interest,  when  payable,  shall  be  paid 
April  1  each  year  and  shall  not  exceed  6%. 

When  interest  of  6%  per  annum  shall  have  been  paid  for  three  consecu- 
tive years,  and  when  the  net  earnings  for  these  three  consecutive  years 
have  aggregated  1)^  times  the  amount  necessary  to  pay  6%  per  annum  on 
the  outstancing  bonds  of  this  is.'ue.  thfn  the  oirectors  and  officers  shall 
execute  and  deliver  to  the  tnistee.  who  shall  certify  and  deliver  to  all  bona 
fide  holders  of  General  Lien  &  Inccme  bonds  a  resular  6%  int  .-bearing 
bond  of  equal  par  value  in  exchange  thertfor.  The  General  Lien  &  Income 
bonds  when  thus  received  by^  the  trustee  in  exchange  for  regiilar  interest- 
bearing  bonds  shall  be  depo.'ited  with  End  retained  by  the  trustee  for  the 
regular  6%  interest-bearing  bonds  as  additional  sectu-ity  therefor. 
Distribution   of  New    Securities. 

Will  Receive 

Existing  Out-  Prior  Lien    Gen.  Lien  &  Capital  Stock 

Securities —  standing.  Mtge.  Bonds.  Inc. Bonds,  (no  par  vol.) 
1st  Mtge.  Sink.  Fd.  6s.  1       8600.000  I $360,000      1,800  shs. 

Each  Sl.OfK)... J  1 600  6  sbs. 

To  be  sold  for  cash xS75,000  xl, 500  shs. 


X  Series  A  bonis  amotinting  to  $75,000  shall  be  sold  at  par  for  cash  to 
reimburse  the  committ-ee  for  .sums  advancetl  to  purchase  the  property  at 
foreclosure,  *c.  The  old  boniholders  are  given  the  privilege  of  subscrib- 
ing to  at  least  10%  of  their  hoi  ings.  There  shall  be  delivered  to  the  pur- 
chasers of  Series  .\  bonis  1,.500  shares  of  capital  stock  pro  rata  without 
further  consideration  (2  shares  for  each  >  1 ,000  bond). 

(Edward  C.  BosttK;k  and  Henry  H.  Taylor,  receivers,  were  appointed  in 
Nov.  1918.  The  Uiterest  due  on  the  $600,000  bonds  is  in  default.) — 
T.  93,  p    1025. 

Kines  CnuTitv  I.iehtine  Co. — Gn.-i  Law  Imahd. — 

See  Con.solidated  Gas  Co.  above;  also  under  "Current  Events"  this  is.sue. 
—V.  114.  p.  85. 

Kinlo''h  TpIPT>b«nf>  Co..  i^t.  Louis. — Mirqrr. — 
See  Southwohtcm  Cell  Telephone  Co.  below  and  V.  114.  p.  859. 

(S.  S.)  Kresge  Co. — Pronpect.^ — Fehrunrij  Sales. — 
In  dis<-ii,sini.-  i  hi;  r,  anrl  10  ci-n'  s'o-n  business  for  1022,  Chirles  B.  Van 
Di.     -       '  '   nt.    made   the   following   sta'»nii'Ml :     "This   year   w«i 

ex;  new  5    ind    10  cent  stores  and  i-h^ven  2.'j-cent    to  SI 

«t<.  y  Improvin.?  five  of  our  old  stores  so  that  our  capacity 

by   i;<..j  villi  l.f  xfKiily  incre,.-i'-ed,      fjf  lhe>)e  new  wtori-s.  two  of  tho  5  and 
10  cent  have  already  fn^en  opened,  but  all  of  ihem  will  not  be  completed 

un'"   ^  '  ■ '■-       •   '  '     !■      •■      I—.         •  fll  lie  longest  In  preparation. 

'■  wliole  iiiireliaiidi-.e  situation 
in  ■  orrihle  l<t  our  hiiyers  " 

.iale.1  firr  Month  and   '/  ini  .Months  ending  Feb.  28. 
\9r2—Feb.—  \9n.  herreanel    192-'-  2  .V/o.5. -19.»I .  De-rcaie. 

«1,831..>»1         %\.KV).X>H        $15,857  »3.4rtfi,S37       $3,623,206       $1.56.3)9 
—V.  111.  p.  »;3I.  201. 

(S.  H. )  Kress  &  Co. — Karninfjfi. — 

Calendar  Y>nr%—                  1021.  1920.                1919.                1918. 

Storf*  opcraud  Doc.  3 1 .                 142  145                   145                   144 

Balo" $28,908,981  $28,973,8^17  $25,244,131   $21,160,111 

Incr.ovBrprcv.  jroar-.           .  '14  77")         f|9.30Sc)           (20';) 

$1.2.'-,8.1I2  --■■-        ".     $2.075. 82A     $1.1.58.717 
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(' '  '              ^  "i.  .  iV'H.  nnd  lol.ii  p.  A  I.  •lurplUM,  .i 

Lnke  Krifi  Bolt  &  Nut  Co 
Tht'  ".ifM-k  I  !  .  I 

V 
bo 


1.7.1.16 

Cleveland. 


V.  114,  p.  i.;t4. 
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Tho  preferential  rights  of  stockholders  to  subscribe  to  now  stock  expired 
Feb  20  Subscriptions  may  bo  paid  as  follows:  25%  each  on  March  1. 
May  1.  July  1  and  .Sept    I  1922. 

President  Norris  J.  Clarke,  in  a  letter  Jan.  28,  outlined  tho  cau.sos  of  the 
pre-sent  .situation  in  substance.  Since  the  organization  of  tlie  company  'Z'/i 
years  ago.  it  met  with  a  steel  strike,  a  coal  strike,  a  switclimen's  strike, 
and  business  depression,  but  we  are  on  the  threshold  of  a  now  prosperity, 
and  it  is  going  to  be  a  .slow,  hard  pull  uphill  all  the  way.  but  well  worth  the 
effort  after  we  reach  the  goal. 

The  company  is  not  able  under  present  conditions  to  meet  the  fixed  annual 
charges  under  the  terms  of  tiie  pre.sent  lease  and  unless  it  is  put  in  a  position 
to  take  advantage  of  tho  new  and  more  favorable  lease,  which  has  been 
offered  to  it.  by  raising  the  additional  c-ipital  provided  for  by  the  plan, 
all  of  tho  present  investment  will  ije  forfeited.  Officers  and  directors  feel 
that  there  is  a  future  for  this  company 

The  employees  have  demonstrated  their  faith  in  that  future  by  accepting 
a  reduction  of  about  40%  in  salaries  and  wages  in  addition  to  doubli  ig  up 
on  ta.sks  by  reason  of  the  greatly  reduced  force  AVe  have  materially  cut 
our  oAerheads  and  a  new  five-year  lease  with  privilege  of  further  extensioD 
has  been  arranged,  whereby  we  will  reduce  our  rent,  taxes,  iasurance  and 
interest  for  1922  by  approximately  $125,000. — V.  109.  p.  276. 


Loft  Rubber  &  Tire  Corp.- 

Calendar  Years —  1921. 

Net   sales 57,358,436 

Costof  goods  &  gen.  exp.     7,143.638 


Net   income. 
Other  income.. 


-A  " "  ual  Reporf. — 

1920.               1919.  1918. 

S6, 705.929     S5.5S3.993  $4,609,924 

6.404.896       4.999.948  4.347.815 


.$214,798        $.301,033 
76,407     Cr.  116.0,53 


Total  income 

Deduct — Interest,  &c. 
Dividends 


.$291,205 

41.699 

300.000 


S417.086 

90.4.^3 

225.000 


$584,044 
59.332 

S643.376 
171.571 


$262,109 
52.027 

S314.136 
111,740 


Net  profit def ..SSO  ,494 

Previous  surplus 6.^2  ?^t 

Adjustments de6.240.268 


S101.633        1471.805        $202,396 

5.'^'.r9  2'il.?80  38,984 

Cr, 19,517   dc6. 182.007  - 


SiuT)lus .S361..573        S652.329        $531,179        S241.381 

The  balance  sheet  as  of  Dec.  31  shows  cash.  $679.6.50:  inventories.  $1,- 

949.282;  accounts  payable,  .$223,710;  and  surplus  of  $361.573. — V.  113.  p. 

2410. 

Loose-Wiles  Biscuit  Co. — Back  Dividends. — 

A  divide-d  of  1  M  %  on  account  of  back  dividends  covering  period  from 
May  1  1017  to  Aug.  1  1917.  has  been  declared  on  the  2d  Pref.  stock,  pay- 
able May  1  to  holders  of  record  April  18.  A  like  amount  has  been  paid 
quarterly  on  this  issue  since  Nov.  1  1920:  5'^%  was  paid  in  May  1920.    t 

The  directors  also  declared  the  regular  quarterly  dividend  of  IH'/o  on 
the  1st  Pref.  "stock,  payable  April  1  to  holders  of  record  March  20. — 'V. 
114.  p.  859. 

Los  .Anffelp??  Gas  &  Electric  Corp. — Snip  of  Bond'^. — 

See  "State  and  City  Department"  in  V.  114,  p.  981 — V.  114.  p.  634. 

McCord  Manufacturing  Co. — Ericnsion. — 

The  management  of  this  company,  for  the  last  year  in  the  hands  of  a 
committee  of  creditors  and  banke'-s.  has  been  turned  over  to  a  sub-com- 
mittee of  three,  of  which  A.  C.  McCord.  Pres..  is  Chairman.  Creditors 
have  granted  an  extension  of  6  months  on  all  claims  with  the  privilege  of  a 
further  extension  of  6  months  but  in  no  event  beyond  Feb.  11  1923.  Five 
per  cent  additional  will  shortly  he  paid  on  all  claims.  This  makes  15% 
of  the  total  liquidated  to  date.  ("Chicago  Economist,"  Feb.  18.) — 
V.  114.  p.  528. 

McTntyre  Porcupine  Mines,  Ltd. — Lisfinp. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $3,640,283 
Capital  stock,  par  $5,  on  official  notice  of  is.suance  in  exchange  for  outstand- 
ing certificates  of  a  par  value  of  .$1.  with  authority  to  add  $359,717  addi- 
tional, making  the  total  applied  for  .$4,000,000. — V.  114,  p.  859. 

JWa'-k  Truck''.  Tnc. — New  Nnmf. — 
See  International  Motor  Truck  CotT).  above. 

?'TalH*>n  (Mass.)  *;  Melrose  Ga<5  Lifht  Co. — Stock. — 

The  Ma.ssachu.setts  Department  of  Public  Utilities  has  approved  the 
iss-ue  of  $651,700  additional  capital  stock,  par  $100.  The  proceeds  will  be 
u.sed  to  pay  floating  debt  incurred  for  new  construction. — V.  110,  p.  2197. 

Mamn^oth    OU    Co. —  fncorpnra'ed. — 

Incorporated  in  Delaware,  Feb.  28,  with  an  authorized  capital  of  $100. 
000.000. 

Manufacturers'  Light  &  Heat  Co. — Ajmual  Report. — 

Calendar  Years —  [9Jl.  1920.  1919.  1918. 

Gross  earnings 510.006.137  $12,095,133  $10  087,539     $9,693,573 

Oper.  exp.  ard 'axes x8. 2.57. 711        9.. ""r 86  082       7  O.'-^O  514        6.166.198 

Surplus  after  other  inc..  $1,975  152     $2  5.53  574     $3  782  585     83.410  651 

Dividends    (8)1.840.000  (8y  1,840.000(10  2."00  000(8.1.840.000 

Deprecn  and  depletion.  1.221914       1.167.699 


Balance,  surplus.. 


$135.1.52        $713,574        $260,671        $102,952 


X  Operating  expenfRs.  gas  purchu.-id.  &c..  irclfdes  amount  set  aside  as 
r&serve  for  depreciation  ar.d  (lei)lelion  for  year  1921. 

The  company's  balarce  ^l/^et  shows  ca.'h.  $613,349;  material  and  sun- 
plies  on  hand.  .$1 .389  P57:  current  v<  iichi-r^  ard  accounts  payable.  $881,715. 
and  notes  payable.  .$10,000. —  V.   113.  p.  2190. 

Maracaibo  Oil  Exploration  Corp. — Nctv  Dircctom,  etc. — 

ItolHjrt  (".  Stanley.  IVe-iident  of  the  International  Nickol  Co..  has  Ix'cn 
e(e<MiHl  a  dire'^tor.  s  jcce:)diug  lh(-  late  W.  .V.  H  )stwick.  W.  E.  S.  (iriswold 
of  N .    Y.   his  -tlso   IjcoT  I'lei'ied   a  diro"tor.   s-iceotMllnir    Ti.    K.   Crriirus. 

Ralph  .\rnold.  <-onsulting  gi>ologlsl  and  petroleum  ongintMir.  has  prepared 
a  report  on  the  eonip.iiiy  for  I",.  V.  Ilulton  &  Co..  Now  York.  In  hlf: 
conclusions  Mr.   .\rnold  coiieludes  in  brief: 

(I  I  There  Is  no  longer  any  doubt  that  the  Maracaibo  Basin  Is  a  proven 
oil  district  of  gri-al  (hough,  as  yel .  only  ,)artinlly  developixl  oil  r«vs«urcoH. 

(2)  The  1.000,000  acre-s  owned  by  the  Maiacaiho  oil  Kxploral  ion  Corp. 
sItu.-itiMl  in  this  bit>.in  are.  in  general,  well  loe,'ile<l  and  of  high  poluntUnI 
value.  The  <-f)rporatlons  developinent  on  these  laiids  has  been  inti'lligent. 
I(N  drilling  loeationH  are  well  sltua(e<l  so  that  there  is  ii  strong  probublltly 
that  any  one  of  the  five  drilling  operatiodH  now  bi'ing  coiulueteif  oulsido  of 
ItH  alreuilv  provi-n  ari'iis  by  (he  corporation  or  l(s  partner  in  (his  operation 
(S(ani|»ril  (III  (;o.  of  New  Jerney),  may  bring  I"  i»  now  i^nd  lm|)ortant 
riehl,      V.   Il.t,  p.   lO.'iO. 

Marland  Oil  Co.  (Del.). — Merger  Plan. — 

Tin-  dlri-r-lors  on  Kih  'JH  p  iss(«l  reNolutlons  esl.'ibllshlng  the  h.u«ls  of  con- 
Nolld.itlDii  of  Jill  eoinp. mil's  ulileh  have  liiy'ii  .'is.Hiielateil  with  It  In  the  pro- 
duetloii  of  oil  and  the  piirrh.i'M'  of  |)roi>ertieN  in  ( )kl.ilioin.'k  TIiIm  ennsoli- 
ditlnn.  It  In  H.'ild.  will  ailil  1  .OIKI  barri'lH  per  dav  (o  Marland  Oil  iUt  °H  nut 
profluetlon  :iiid  eonsei|iiently  add  to  I(h  current  IneoMie  anil  will  eiiorinously 
HiD'ngthen  It  In  point  of  rev  rves        V     111.  p    ().'I5.  .112 

Marshall-Wells     Building    Corp.,     Duluth,     Minn. — 

HiiihIm  (/J find.  Kir.sl  'rriiMl  «.V-  SiiAiiii^s  Hunk,  ( Miic'ijrd. 
( 'onliiK'iiliil  (V  ( 'oiiiiiicrciiil  'rru><t  &  Siivii)t,;N  Uiink,  (Miicjigo, 
Kcdcrul  Scciiritii'H  Corp.  ilikI  'riickcr,  .\iillioiiy  &  Co.  an' 
(.rr.riiiir  al  HK)  and  int.  S I  ,(I(M).(M)(I  Isl  Wlfitu  Horial  OH*. 
fS< «)  a'lv(  rlJHiiig  j)  'IT'  «•) 

Diiedl'el)  I  19. J,  due  sill. ilU  lei)  I  |1i.'3  lo  1937.  I  )enom  1 1  .000, 
»  .110  nnil  »I00  ie»,.  In(  piiyilile  I'  At  A ,  »l  Flrnt  'liii-.l,  *  Sii  vlngi  Hunk. 
(  III)  iKo  nnd  l''lr<<(  Nndon.il  llntik.  New  York,  wllhoiil  <kvlui'lloii  for 
iifirn)al  l''ei|eriil  ItM'oine  tux  lio(  In  exeea.<  of  !:'„.  Klr.t  'I'ninl  <V  HnvliiKw 
llniik  ClileiiHo.  mill  Melvld  .\  rrnylor,  lniMt«H'«.  Ueil .  nil  or  part  on  any 
Inl     'liite  )ipi)n  (iO  'liiVK    notlie  .11    |(V'i  ,in  I  Int    ,   (he  Imniln  Innt  niaiiirliig  (4. 

lie  reil      ir  leM>«  t  h.lll  enl  ||  r  i  ,  .l|i>  |»,  1  all.  'I   fol    p,l.\  Inelll 

Data  from  Lallsr  of  Vlco  fro*.  S-^il-  M»ri<hnll,  Ouliilh,  Minn.,  Fab.  $«. 

.Sfiiirilu        DlriNt    iilillgnllon   o'  VVellN    ItiillillliKn  ( :iir|i     .Heeimvl 

hy  n  I'loaeil  rirnt   riiorlunue  on  pra'  I  of  the  rent  entntfl,  lilllldlngii  nnd 

liiilldliiK  •''pilpinenl  of  (he  eorpoi.iUon.   I  he  aoimil  \,'iliie  of  Ihn  pru|ii>rti<» 
mnrlanuft    lieinu   nvrr   tH  (NHi  (MMi 
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Rentals. — Buildings  are  leased  to  the  Marshall-Wells  Co.  for  more  than 
15  years  at  an  annual  rental  sufficient  to  pay  principal  and  interest.  Leases 
are  assigned  to  the  trustees  and  may  not  be  cancelled  or  surrendered  without 
their  consent. 

Net  rental  from  the  properties  will  amount  to  not  less  than  .S501 .400 
annually,  after  taxes,  or  nearly  twice  the  maximum  annual  interest  require- 
ments of  8260.000  on  these  bonds. 

Marshall-Wells  Co. — Founded  in  1893.  company  and  subsidiaries  are 
engaged  in  the  wholesale  distribution  and  in  certain  iines  manufacturing 
of  hardware  and  kindred  lines,  with  branches  or  manufacturing  plants  at 
Billings  and  Great  Falls.  Mont.;  Spokane.  Seattle  and  Aberdeen,  "Wash.; 
Portland,   Ore.;  Winnipeg,   Edmonton  and  Vancouver,  Canada. 

Marshall-Wells  Buildings  Corp. — Organized  as  Fidelity  Investment  Co. 
in  1903  to  acquire,  through  purcha.se.  lease  or  otherwise,  properly,  land 
and  buildings  located  in  a  number  of  important  cities  of  the  Northwest, 
mainly  for  the  use  of  Marshall-Wells  Co.  and  its  subsidiaries,  which  own  its 
entire  Capital  stock.  Corporation  owns  real  estate  and  buildings  in 
Duluth.  Minn.;  Spokane  and  Aberdeen,  Wash.;  Billings  and  Great  Falls, 
Mont.;  Portland,  Ore.;  and  Winnipeg  and  Edmonton.  Can.ada. 

Purpose. — To  provide  funds  to  acquire  additional  properties  and  pay  all 
existing  debt  of  Marshall-Wells  Buildings  Corp. 
Consolidated  Net  Earnings.  After  Interest,  Depreciation,  Federal,  &c..  Taxes. 


1913--- .'5763,91.5 

1914 378,185 

1915-- 720,089 


1916 

1917 

1918- 


-$1,801,08311919--. 
1,741,684    1920.- 
1,275,0421 1921X. 


.SI. 3.55, 738 
1,865,697 
134,775 


X  A  special  reserve,  from  profits  set  aside  by  theMar.shall-Wells  Co.  during 
the  war  period  to  pro\ade  for  anticipated  readjustment  of  inventory  values, 
has  enabled  it  to  absorb  the  losses  sustained  from  operations  in  1921  and 
show  this  profit. 

During  the  24  years  ended  Dec.  31  1921  net  earnings  of  Marshall-Wells 
Co.  wore  .S13,445,0.59,  of  which  .57,965,197,  or  59%,  have  been  retained  in 
the  business.  During  this  period  divs.  of  at  least  6%  p.  a.  have  been 
paid  regularly  on  the  Common  stock. 

Capital. — The  Capital  stock  issued  (of  Marshall-Wells  Co.)  is  Preferred. 
83,740,400;  Common,  S5, 765,400.  The  surplus  (incl.  interest  of  minority 
stockholders  of  Marshall- Wells  Buildings  Corp.,  .$746,632)  on  Dec.  31  1921 
was  $4,740,468. 

Michigan  Gas  &  Electric  Co. — Stock  Approved. — 

The  Michigan  P.  U.  Commission  has  authorized  the  company  to  increase 
its  capitalization  from  $1 ,750.000  to  $2,300,000  by  sale  of  $550,000  of  stock. 
The  stock  is  to  bo  sold  to  consumers. — V.  107,  p.  2380. 

Michigan  State  Telephone  Co. — Merger. — 

The  company  asked  the  Commerce  Commission,  Feb.  23,  for  permission 
to  acquire  and  consolidate  with  its  own  plant  the  telephone  exchanges  of  the 
Valley  Home  Telephone  Co.,  pajang  therefor  a  total  of  $1,^50,000.  The 
Valley  Co.  serves  chiefly  the  cities  of  Saginaw  and  Bay  City,  Mich.,  and 
surrounding  territory. — V.  113,  p.  2623. 

Middle  West  Utilities  Co. — Acquisition. — 

It  is  stated  that  the  plants  of  the  Hawks  Electric  Co.,  Goshen,  Ind.,  and 
the  Winona  Light  &  Water  Co.,  Warsaw,  Ind.,  have  been  sold  to  the  Middle 
West  Utilities  Co.  The  consideration  is  stated  to  be  $1,100.000. — V.  114, 
p.  954. 

Mississippi  Vallev  Gas  &  Electric  Co. — To  Retire  Bonds. 

See  Standard  Gas  &  Electric  Co.  in  V.  114,  p.  956. — V.  114,  p.  205. 

Mobile  (Ala.)  Shipbuilding  Co.Sale,  tt-c— 

See  Todd  Shipj'ards  Corporation  in  V.  114,  p.  956 

Montgomery  Ward  &  Co.,  Chic. — Feb.  Sales — Listing. 

1922 — Feb. — 1921.  Increase.]      1922 — 2  Mos. — 1921.         Increase. 

85,784.685  $5,461,849  $322,836  ($11,378,838  $11,183,713  $195,125 
—V.  114.  p.  859. 

The  New  York  Stock  Exchange  has  authorized  the  li.sting  of  $11,403,270 
Common  stock  (auth.  $12,850,000),  par  $10,  on  official  notice  of  issuance 
In  exchange,  share  for  share,  for  outstanding  Common  stock,  no  par  value, 
with  authority  to  add  $9,240  on  official  notice  of  issuance  in  exchange  for 
308  shares  of  Class  B  stock,  no  par  vahie,  now  outstanding,  upon  the  basis 
of  3  shares  of  new  Common  stock  for  one  share  of  Class  B  stock;  with  fur- 
ther authority  to  add  $1,437,490  Common  stock  on  official  notice  of  issu- 
ance and  payment  in  full,  making  the  total  applied  for  $12,850,000.  Com- 
pare V.   114,  p.  635,  859. 

Morris  &  Somerset  Electric  Co. — Merger  Approved. — 

The  New  Jersey  P.  U.  Commission  has  permitted  the  company  to  merge 
the  Boonton  Electric  Co.     Compare  V.  113,  p.  2728. 

Mortgage-Bond  Company  of  New  York. — Bonds  Offered. 

The  company  is  offering  the  unsold  balance  of  its  5%  10-20-year  gold 
mortgage  bonds.  Series  3  of  1912,  price  92  and  int.,  to  yield  6%.  (Full 
description  in  V.  94.  p.  490,  986.) 

Balance  Sheet  Jan.  1  1922. 
Assets.  Liabilities. 

Mortgages -.$7,612,1.30  Capital $2,000,000 

Bonds 173,110   Surplus 500,000 

Real  estate 19,432   Undivided   profits 383,745 


Interest  receivable. 
Cash 


165,700  Mortgage  bonds 5,061 ,700 

99,627   Interest  payable 94 ,553 

:  Reserved  for  taxes 30,000 

Total  (each  .side) $8,069,998 

—V.   112,  p.  476. 

National  Carbon  Co.,  Inc. — Capital  Reduced. — 

The  company  has  filed  notice  reducing  its  Common  stock  from  1,000,000 
shares,  no  par  value,  to  500.000  shares,  no  par  value.     See  V.  113,  p.  2410. 

National  Cloak  &  Suit  Co. — New  Officer. — 

Porter  M.  Farrel  has  been  elected  a  Vice-President. — V.  113,  p.  2728. 

National  Sugar  Manufacturing  Co. — Bonds  Called. — 

All  the  outstanding  1st  Mtge.  bonds  dated  Mar.  15  1904  have  been  called 
for  redemption  at  1057c  and  int.  on  Apr.  1  at  Buffalo  Trust  Co.,  trustee. 

New  Bedford  Gas  &  Edison  Light  Co. — Bonds. — 

The  company  has  filed  a  petition  with  the  Mass.  Department  of  Public 
Utilities  for  authority  to  issue  .SI. 500, 000  6%  1st  Mtge.  bonds,  maturing 
not  later  than  .Ian.  1  1938.  The  proceeds  will  be  u.sed  to  pay  $1,. 500,000 
bonds  maturing  .lune  1  1922.     See  V.  114,  p.  800. 

New  Chester  Water  Co. — Notes  Paid. — 

The  <!;.398,000  6%  notes  due  March  1  1922  were  paid  off  at  matiu-ity  at 
ofTlce  of  Fidelity  Trust  Co.,  Philadelphia,  Pa.,  trustee. — V.  110,  p.  975. 

New  Cornelia  Copper  Co. — Copper  Output  {in  Pounds). 

1922 — February — 1921.  Decrease.]  1922 — 2  Mos. — 1921.  Decrease. 
1.459.063  1,975,918  516,8,5511.459,063         4,145,918         2.686,855 

Operations  were  resumed  early  in  February  1922- — V.  114.  p.  312. 

New  Niquero  Sugar  Co. — Bonds  Sold. — Lawreneo 
Turiiure  &  Co.  and  A.  istlin  &  Co.,  Now  York,  have  sold 
at  9.5H  and  int.  to  yield  7.65%,  -Sl.OOO.lXW  1st  MIko.  10-yoar 
7%  Sinking  Fund  Gold  bonds  (see  advertising  pages). 

Dated  Jan.  1  1922.  Due  Jan.  1  1932.  Int.  payable  J.  &  J.  at  National 
City  Bank,  New  York.  Denom.  $1,000  (c*).  Red.  only  as  a  whole  at 
105  on  any  int.  date  on  30  days'  notice  (e.xcopt  that  redemption  in  part  may 
be  made  with  the  proceeds  of  the  sinking  fund).  Full  description  of  this 
issue,  property,  &c.,  was  given  in  V    114,  p.  859. 

The  annual  report  for  the  fiscal  year  ended  July  31  1921  Is  given  on  a 
preceding  page. — V.  114,  p.  859. 

New  River  Co. — Production — Earnings. — 

The  company's  mines  in  Feb.  last  turned  out  145.000  tons  of  coal,  as 
compared  with  144,500  tons  in  Ian.  The  current  price  of  coal  at  tlio 
mines  is  but  SI  75  a  ton.  At  this  price  and  on  the  present  scale  of  wages, 
the  company  is  said  to  be  showing  a  small  loss. — V.  114,  p.  529.  312. 

New  York  &  Queens  Gas  Co. — Gas  Law  Confiscatory. — 
See  Consolidated  Gas  Co.  above;  also  under  "Current  Events"  this  issue. 
—V.  113,  p.  966. 


New  York  State  Gas  &  Electric  Corp. — Bonds  Offered. — 
J.  G.  White  &  Co.,  New  York,  and  .Jannev  &  Co.,  Philadel- 
phia, are  offering  at  94K  and  int.  .$700,00030-Year  1st  Mtge. 
6%  gold  bonds. 

Dated  Jan  1  1922  Due  Jan.  11952  Int.  payable  J.  &  J.  at  Equitable 
Trust  Co.,  New  York,  trustee,  •without  deduction  for  normal  Federal  in- 
come tax  up  to  2%.  Penn  State  tax  of  4  mills  refunded  Denom  XI. 000 
and  $500  (c*)  Non-callable  for  the  first  ten  years  Callable  for  the  next 
ten  years  only  at  110  and  thereafter  at  a  premium  decreasing  H%  every 
6  months. 
Data  from  Letter  of  Pres.  S.  J.  Magee,  New  York,   Mar.  1  1922. 

Company. — A  merger  in  1918  Now  owns  and  operates  the  properties 
formerly  owned  by  Ithaca  Gas  &  Electric  Corp  ,  Norwich  Gas  &  Electric 
Co  ,  Oneonta  Light  &  Power  Co  and  Homer  &  Cortland  Gas  Light  Co. 
As  a  result  of  present  financing,  will  acquire  Ovid  Electric  Co  and  Tomp- 
kins County  Power  Corp.  Property  consists  of  5  steam  and  hydro-elec- 
tric power  stations,  generating  capacity  of  5,000  k.  w  ,  and  4  gas  plants, 
daily  capacity  of  1,875,000  cu.  ft  Has  35  miles  of  high-tension  electric 
transmi.ssion  lines  and  129  miles  of  gas  mains 

Territory  — Company  supplies  gas  and  electric  service  to  13  communities 
in  central  New  York,  including  Ithaca,  Norwich,  Oneonta,  Homer  and 
Cortland.     Total  population  served   about  65,000. 

Capitalization    Outstanding    After    This    Financing. 

First  Mortgage  6s,  due  Jan.  11952 $700,000 

First  Mortgage  5s.  due  1947 -- - --xl,295,000 

Divisional  bonds. 1 65, 000 

Capital  stock  (all  owned  by  Associated  Gas  &  Electric  Co) 1,162,100 

X  Pledged  as  security  for  Associated  Gas  &  Elec.  Co.  1st  M.  Bond  and 
Stock  Collateral  Trust  5%  bonds  due  1939. 

Earnings —  1918.  1919.  1920.  1921. 

Operating  revenue $542,699        $637,733        $770,905     $1,127,573 

Net  after  taxes 176,198  270,642  271,187  331.441 

Interest  on  First  Mortgage  bonds  outstanding 106.750 

Interest  on  divisional  bonds  outstanding 9 ,900 

— V.  107.  p.  296. 

New  York  Telephone  Co. — Rates  Cut. — 

The  New  York  Public  Service  Commission  has  authorized  the  com.pany 
to  put  into  effect  a  new  reduced  schedule  of  wages,  effective  April  1 .  The 
new  rates  will  mean  approximately  a  5%  reduction  to  telephone  users  in 
New  York  City  and  approximately  7%  to  subscribers  in  the  State  outside 
of  the  city.  This  is  the  third  reduction  in  telephone  rates  ordered  by  the 
Commission  .since  its  appointment  last  April  by  Governor  Miller,  having 
made  a  10%  reduction  in  the  New  York  City  rates  last  June  and  a  .substan- 
tial reduction  in  the  Buffalo  rates  last  November. — V.  114,  p.  205. 

Ohio  Public  Service  Co. —  Bonds  Ready. — 

The  Bankers  Trust  Co.,  trustee.  10  Wall  St.,  N.  Y.  City,  is  now  prepared 
to  deliver  1st  Mtge.  &  Ref.  7}4%  bonds.  Series  "A"  in  coupon  form  for  the 
outstanding  temporary  bonds.  See  offering  in  V.  113,  p.  1778. — V.  114, 
p.  860. 

Oxford  Paper  Co.,  Portland,  Me. — Bonds  Offered. — Lee, 
Higginson  &  Co.  are  offering  at  983^  and  int.,  to  vield  over 
6.10%,  $5,000,000  1st  &  Ref.  Mtge.  6%  gold  bonds";  Series  A. 

Dated  Feb.  1  1922.  Due  Feb.  1  1947.  Int.  payable  F.  &  A.  at  offices 
of  Lee,  Higginson  &  Co.  in  Boston.  New  York  and  Chicago  without  de- 
duction for  normal  Federal  income  tax  up  to  2  % .  Denom .  $1 .000  and  $500 
(c*).  Callable  all  or  part  on  any  int.  date  at  105  during  first  5  years.  104 
during  next  5  years.  103  during  next  5  years,-  102  during  next  3  years  and 
101  thereafter.  Union  Safe  Deposit  &  Trust  Co.,  Portland,  Me.,  trustee. 
Data  from  Letter  of  Pres.  Hugh  J.  Chisholm,  Portland,  Me.,  Feb.  27. 

Company. — Has  been  a  successful  manufacturer  of  paper  for  more  than 
20  years.  Owns  and  operates  large  plants  at  Rumford,  Me.,  manufactur- 
ing book  paper,  coated  paper,  soda  pulp,  sulphite  pulp  and  electrolytic 
bleach.  Upon  completion  of  this  financmg  will  also  own  all  the  capital 
stock  of  Rumford  Palls  Power  Co.,  which  owns  and  operates  the  entire 
electric  and  hydraulic  development  at  Rumford,  including  a  modern  hydro- 
electric plant  with  a  present  installed  capacity  of  31,000  h.  p.  .A.Iso  con- 
trols a  large  acreage  of  spruce  and  fir  timber  at  various  places  in  Canada, 
sufficient  for  100  years'  supply  at  present  rate  of  consumption. 

Security. — -First  Mortgage  on  all  fixed  assets  (real  estate,  manufacturing 
plants  and  equipment),  now  or  hereafter  owned.  First  lien  on  the  entire 
capital  stock  of  Rumford  Falls  Power  Co.  and  on  stocks  of  two  other  sub- 
sidiaries. Second  mortgage  on  large  timber  holdings  in  Cape  Breton, 
subject  only  to  $777,000  bonds  which  are  being  retired,  $50,000  per  year, 
through  sinking  fund. 

Earnings. — Average  annual  net  profits  available  for  interest  during  5 
years  ending  Dec.  31  1921  were  more  than  5'A  times  the  $458,900  present 
annual  interest  charges,  which  include  interest  on  these  $5,000,000  bonds. 
For  the  year  1921  net  profits  were  more  than  twice  these  charges. 

Purpose. — Proceeds  of  the.se  $5,000,000  bonds  and  of  .$3,000,000  new 
Preferred  stock  will  be  used  (a)  to  retire  4  issues  of  bonds  and  notes,  aggre- 
gating .$4,695,000  (including  $3,000,000  one-vear  notes  due  June  1  1922) 
(6)  to  retire  the  entire  present  issue  of  $500,000  Pref.  stock;  and  (c)  to  piu-- 
chase  the  entire  capital  stock  of  Rumford  Palls  Power  Co. 

Canitalizalion  Outstanding  Vpon  Completion  of  Present  Financing. 

First  &  Refunding  6s  (this  issue) S5. 000. 000 

Cape  Breton  Pulp  &  Paper  Co.  1st  M.  6s.  1932 777.000 

Rumford  Falls  Power  Co.  1st  M.  4s.  1945 907.000 

Rumford  Palls  Power  Co.  Gen.  M.  •ms,  1929 1,300.000 

Rumford  Palls  Realty  Co.  1st  Mtge.  os,  1922 350.000 

Preferred  stock,  7%  Cumulative-.. 3.000.000 

Common   stock 8.560. 000 

Sinking  Fund. — Mortgage  provides  for  a  sinking  fund,  first  paymen 
Jan.  1923.  sufficient  to  retire  on  Feb.  1  of  each  year,  by  purchase  o.-  call, 
1%  of  the  total  1st  &  Ref.  Mtge.  bonds  theretofore  issue<l.  If  coiniiany 
should  pay  in  any  year  cash  dividends  in  excess  of  8%  on  its  Common  s'ock . 
it  must  pav  into  the  .sinking  fund  an  additional  amount  equal  to  such  ex- 
cess.—V.   113,  p.   1582. 

Pacific  Development  Corp. — Extends  Chinese  Loan. — 
At  the  request  of  the  Chinese  Government,  the  company  has  extended 
until  June  1  1922  its  loan  of  $5,500,000  which  matured  March  1.  The 
conditions  of  the  extension  provide  for  a  payment  of  .5160.000  for  interest 
aTid  on  account  of  principal  to  be  made  out  of  the  current  revenues  of  the 
Salt  Administration. 

The  company's  o^vn  bank  loan  of  $4,000,000  for  which  the  Chmese 
notes  arc  collateral  sc(nirity.  matures  June  1  next. — V.  113.  p.  2511. 

Pacific  Gas  &  Electric  Co. — Listing — Earnings. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $680,000 
additional  Common  stock,  par  $100.  on  official  notice  of  issuance  as  a  2% 
stock  dividend,  making  the  total  applied  for  $34,684,100. 

Consolidated    Income    Account    Year    Ended    Nop.    30    1921. 

Gross  earnings,  including  miscellaneous  income $37,550,562 

Maintenance,  $3,245,844;  oper.  exps..  rentals,  taxes  (incl.  Fed'l 
taxes)  and  reserves  for  c;isualties  and  uncollectible  accounts, 
$20,781,341 - 24,027.185 

Net  income.  $13,523,376;  net  Int.  charges,  84,740,307;  balance..  $8,783,068 
Bond  disct.  &  exp.,  $388,991;  resvo  for  deprec,  $3,349,435 3,738,426 

Balance  to  svu-plus $5,044,642 

—V.  114,  p.  955,  636. 

Pacific  Light  &  Power  Co. — Tenders. — 

The  United  States  Mortgage  &  Trust  Co  .  trustee,  will  until  March  17 
receive  bids  for  the  sale  to  it  of  1st  &  Ref  Mtge  bonds  to  an  amount  suf- 
ficient to  absorb  863,967 — V.  113,  p    1060. 

Park  City  Mining  &  Smelting  Co. — New  Name. — 

See  Daly  AVest  Mining  Co.  above. 

Peerless  Drawn  Steel  Co. — Bonds  Offered. — United 
Security  Co.,  Union  Trust  Co.  and  Hayden,  Miller  &  Co., 
Cleveland  in  Feb.  offered  at  100  and  int.$600,000  1st  Mtge. 
15- Year  8%,  Gold  Bonds. 

Dated  Feb  1  1922.  due  Fob  1  1937  Int  payable  F-A.  at  Union 
Trust   Co.,   Cleveland,   trustee,    without   deduction   for   normal   Federal 
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income  tax  up  to  2%.  Penn.  4-miIl  tax  refunded  Denom  $1,000.  S500 
and  SlOO  (c*).  Red.  all  or  part  on  any  hit  date  until  Feb.  1  1924.  at 
107'-';  and  int.  and  at  107!-^  and  int  less  ^%  for  each  year  therc:if(or 
untirniaturity .  Company  will  deposit  with  trustee  begiunins  Feb.  1  1921 
a  sinking  fund  sufficient  to  retire  5%  of  the  bonds  each  year  at  not  to 
exceed  the  call  price. 

Data  from  Letter  of  V.-Pres.   E.   H.  Birney,  Massillon,  O.,  Jan.   30. 

Company — Incorp  in  1913  in  Ohio.  PVesent  capacity  of  6,000  tons  per 
month  of  cold  drawn  or  cold  finished  steel. 

The  principal  u.sers  of  cold  drawn  steel  include  manufacturers  of  type- 
writers, sewing  machines,  agricultural  implerbents,  adding  and  computing 
machines,  motors,  finished  bolts,  screws  and  polished  rods,  and  the  auto- 
motive industry  in  general 

Earnings. — For  6  years  ended  Dec  31  1921  net  earnings  available  for 
Interest  and  Federal  taxes  averaged  S257.903  p  a  This  is  equivalent 
to  5  3  times  maximum  interest  requirements  oa  this  issue  of  bonds  and  is 
after  ^v^iting  inventory  down  to  present  market  values.  Net  earnings  for 
the  same  period,  after  Federal  tixes.  amounted  to  a  total  of  SI. 136. 714. 
which  is  an  annual  average  of  S189,452  (equivalent  to  3  9  times  interest 
charges):  from  this  total  company  deducted  S282.099  for  adjustment  of 
Inventory  to  current  market  values  in  1920  and  1921 

Purpose — Working  capital  and  to  reduce  the  current  indebtedness. 

Capital  Stock — Preferred  stock  8%  Cumul.  authorized.  .$1,000,000: 
issued.  S650.800.     Common  stock  (no  par  value),  issued.  9.218  shares 

Penn  Seaboard  Steel  Co. — Earnings. — 

The  report  for  the  year  ending  Dec.  31  1921  shows  a  deficit  after  expenses, 
taxes,  interest.  &c..  of  S749,045.  The  balance  sheet  as  at  Dec.  31  shows 
cash.  S175.904:  inventories.  $1,771.66.5:  vouchers  and  accounts  paj-able. 
$225,311;  total  profit  and  loss  surplus.  54,960.169. — V.  113.  p.  2624. 

Pittsburgh   Coal   Co. — Earnings. — 

Calendar  Years—  1921.  1920.  1919. 

Gross  receipts.-- $37,638,991  S48.596.589  $37,303,131 

Profits,  after  all  expenses .--     6.567.485  S14.302.505     S8.090.897 

Depletion  coallands.  &c 1  f     1.325.044 

Depreciation  plant  and  equipment-.f  2,893.942  3.369. 789i  1.168.099 
Interest  paid  and  accrued -J  [     1.038.128 

Net  profits S3. 673. 543  SIO.932.716  S4. 559. 716 

Income  and  excess  profits  taxes $1,163,020  S436.906  51.128,276 

Preferred  dividends  (6%) 2.100.000  2.130.000  2.160.000 

Common  dividends   (5%) 1.608.460  1.608.460  1.608,460 

Undivided  profits -def$1.197.937     $6,757,350  def$337.020 

Total  surplus a$29, 171,891  $30,369,828  $23,485,632 

a  Subject  to  Federal  taxes. — V.  113.  p.  2412. 

Pittsburgh  Plate  Glass  Co. — Special  Dividend. — 

A  special  dividend  of  5%  has  been  declared  on  the  outstanding  Common 
stock,  par  $100.  in  addition  to  the  regular  quarterly  dividend  of  2%,  both 
payable  April  1  to  holders  of  record  March  15. — V.  113.  p.  2182.  2087: 
V.  Ill,  p.  2235.  2145. 

Plainfield  Oil  &  Gas  Co. — Receiver's  Sale. — 

By  order  of  the  Court  of  Common  Pleas  of  Franklin  County,  Ohio. 
Francis  M.  Thompson.  Receiver,  will  sell  for  cash  all  the  eissets  of  the 
company  as  a  whole,  except  cash  on  hand  and  accounts  receivable. 

Porto  Rico  Gas  Co. — Reorganization  Plan. — 
The  holders  of  1st  Mtge.  6%  Sink.  Fund  gold  bonds  dated  Apr.  28  1913 
are  notified  that  the  bondholders'  committee  (see  below)  representing  a 
majority  of  all  outstanding  bonds  and  overdue  coupons,  have  approved  a 
plan  of  reorganization  dated  Nov.  28  1921.  Bondholders  are  requested  to 
agree  to  the  terms  of  the  plan  by  depositing  their  bonds  and  coupons  with 
the  Provident  Life  &  Trust  Co..  Philadelphia,  depositary,  in  exchange  for 
certificates  of  deposit  thereof,  and  to  pay  an  assessment  of  3%  on  the  face 
value  of  the  bonds  and  coupons  so  deposited  at  least  10  days  before  any  sale 
of  the  property  in  the  action  now  pending. 

CommiiUe. — Rufus  Waples.  Chairman:  Francis  S.  \-an  der  Veer.  Henry 
A.  Bishop,  Carl  W.  Fenninger.  John  W.  Sparks.  Frederick  P.  Ristine. 
(The  reorganization  plan  will  be  given  fully  another  week.i 

Public  Service  Co.  of  Nor.  Illinois. — Debentures  Paid.— 

The  $1,000,000  67c  Gold  Debenture  bonds  which  matured  on  Mar  1 
were  retired  at  maturity  out  of  the  current  resources  of  the  company  — 
V.   114.  p    955. 

Public  Service  Gas  Co.,  N.  J. — Rates  Reduced — Supreme 
Court  Decidfs  Sewnrk  Power  Plant  Vote  is  Invalid. — 

The  New  Jersey  P.  U.  Commi-sslon  has  ordered  the  company  to  reduce 
the  prlf-e  of  ga.s  to  all  Its  consumers  from  $1  40  to  SI  25  per  1.000  cu.  ft.. 
effe<  tivi;  ..\prll  1 . 

The  order  was  issued  In  connection  with  the  application  filed  by  Newark 
and  ii:rm-y  ('My  for  a  preferential  rate  of  $1  10.  Other  municipaliti(>s 
oppoR<>d  the  mnvc  for  a  sectional  rate  on  the  ground  that  the  company 
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For  the  year  ended  Dec.  31  1917  the  Pullman  Company's  oper- 
ating department  pay-rolls  (this  includes  only  the  sleeping  and 

parlor  car  businessi  aggregated $16,977,543 

For  the  calendar  year  eiitled  Dec   31  1920  they  were 32,986.260 

For  the  calendar  year  ended  Doc   31  1921  they  were 30,676,822 

For  the  last  five  months  of  1921.  as  compared  with  the  corresponding 
months  of  1920,  the  average  reduction  in  operating  expenses  due  to  reduc- 
tion in  wages  amounted  lo  8153,000  a  month,  or  approximately  81,800.000 
a  year  That  is,  during  tho  last  five  months  of  1921  the  decrease  on  this 
account  was  at  the  annual  rate  of  about  SI  ,800.000  a  year.  Tho  reduction 
in  force,  varying  from  2.400  to  4.100  employees  in  different  months,  was 
largely  due  to  the  decrease  in  business 

The  decrease  in  passenger  traffic  in  Pullman  cars  since  the  application  of 
the  surcharge  in  1920  h.is  resulted  in  a  reduction  of  revenue  to  the  Pullman 
Company  of  about  SI. 000, 000  a  month  The  average  reduction  in  number 
of  revenue  passengers  has  been  over  600.000  passengers  a  month.  The  aver- 
age distance  traveled  by  passengers  in  Pullman  cars  Is  over  360  miles, 
year  by  year  It  is  obvious  that  a  decrease  of  this  extent  must  have  had 
a  material  effect  on  rail  transportation,  partially  offset,  of  course,  by  the 
amount  of  revenue  derived  from  the  surcharge  accruing  to  the  railroads. 

Commissioner  Esch  asked  whether  any  of  the  railroads  desired  to  have 
the  surcharge  taken  off.  Mr.  Taylor  said  he  thought  a  number  of  roads 
feel  it  should  come  off  Mr  Taylor  said  his  company  thought  that  about 
half  of  the  falling  off  of  Pullman  travel  was  due  to  the  surcharge  and  the 
other  half  to  business  depression.  He  was  convinced  that  the  railways  are 
losing  twice  as  much  money  as  a  result  of  tlie  surcharge  as  they  are  making 
by  it 

Life  of  Steel  Car — Discussing  the  operating  expenses  of  the  Pullman  Com- 
pany. Mr  Taylor  said  that  maintenance  expenses  were  very  heavy  last 
year,  partly  because  the  company  had  had  to  rebuild  a  large  number  of 
steel  cars  that  were  less  than  10  ye.ars  old  The  principal  cause,  he  said, 
was  corrosion.  Some  of  the  trouble  was  probably  due  to  the  fact  that  when 
the  first  steel  cars  were  built  the  necessity  of  protection  against  climatic 
changes  was  not  well  understood  "Some  of  our  people  thought  the  steel 
cars  would  last  50  years."  Mr.  Taylor  said,  "but  our  experience  indicates 
that  a  steel  car  has  not  the  life  of  a  wood  car." 

Compare  V.  113,  p.  68,  425,  1466,  2717:  V.  114,  p.  517,  530. 

*   Pure  Oil  Co. — Rights  to  Common  Shareholders. — 

The  directors  Mar.  7  appropriated  out  of  the  authorized  and  unissued  and 
otherwise  imappropriated  Common  stock  of  the  company  $12,897,500 
Common  stock,  being  515,900  shares,  par  $25.  to  be  disposed  of  for  cash, 
in  order  to  provide  funds  for  the  immediate  retirement  of  the  company's 
outstanding  $7,980,000  Serial  Notes,  and  to  reimburse  its  treasiu-y  for 
capital  outlays  in  connection  with  the  inve-stment  in  the  stock  of  the  Hum- 
phreys Oil  Co..  the  Humphreys  Pure  Oil  Pipe  Line  Co.  and  the  Humphreys 
Pure   Oil   Refineries   Corp. 

The  stock  so  appropriated  has  been  under^v^itten  by  a  syndicate  of  re- 
sponsible bankers,  and  constitutes  25%  of  the  existing  outstanding  Com- 
mon stock  of  the  company,  and  under  arrangements  with  the  bankers  the 
same  will  offer  equally  to  all  Common  shareholders  of  record  Mar.  21  1922 
on  the  following  terms  and  conditions:  The  right  to  subscribe  to  Common 
stock  at  par  $25  per  share,  in  amoiuit  equal  to  one-foiulh  of  the  par  value 
of  stock  owned  as  .shown  by  the  company's  transfer  books  Mar.  21  1922: 
that  is.  for  each  4  shares  owTied  the  right  to  subscribe  for  one  share. 

Wairants  for  stock  will  be  issued  and  mailed  to  Common  shareholders 
following  closing  of  transfer  books  Mar.  21  1922.  Paj-ment  for  subscrip- 
tions must  be  made  not  later  than  Apr.  10  1922. — V.  114.  p.  955.  637. 

(Robert)  Reis  &  Co. — Annual  Report. — 

Manufacturing  and  merchandising  profits  on  sales  (based  on  valuing 
Dec.  31  1921  inventories  at  cost,  or  previous  inventory),  after  deduction  of 
all  costs  and  expenses  (excepting  interest)  and  depreciation  of  plant.  S115.- 
509.  Net  loss  for  year  after  deducting  $66,323  interest  paid  and  $240,000 
reduction  in  valuation  of  Dec.  31  inventories  to  cost  or  market,  whichever 
was  lower,  was  $190.813. — V.  113,  p.  1583. 

Republic  Motor  Truck  Co. — New  President,  &c. — 

Frank  E.  Smith,  formerly  Vice-President,  has  been  elected  President, 
succeeding  John  N.  Willys.  O.  W.  Hayes  and  H.  D.  Minich  have  been 
elected  Vice-Presidents  and  C.  G.  Rhoades.  Secretary.     See  V.  114.  p.  955. 

(R.  J.)  Reynolds  Tobacco  Co. — Earnings. — 

Net  earnings  for  the  year  1921.  after  deducting  all  charges  and  expenses 
of  management  and  after  making  provisions  for  interest,  taxes  (including 
maximum  Federal  income  and  excess  profits  taxes),  allowances,  deprecia- 
tion, advertising.  &c.,  $16,258,323.  Four  quarterly  dividends  of  154% 
each,  or  $1,400,000.  were  paid  on  Preferred  stock:  also  four  quarterly  divi- 
dents  of  2%  each,  or  $4,800,000.  on  Conunon  stock.  Total  undivided 
profits  at  Dec.  31  1921  are  $12,122,425.  after  adding  iMilance  surplus  of 
$10.0.58.323. 

The  balance  sheet  as  of  Dec.  31  shows:  Cash.  S". 202. 989;  Inventories, 
S63. 0.52.313:  accoimts  payable.  $2.800.333.— V.  114.  p.  9.55. 

Rochester  Gas  &  Electric  Corp. — das  Service  Charge. — 

In  an  opinion  handed  down  at  Albany  Feb.  28.  the  Court  of  Appeals 
held  that  gas  companies  operating  in  New  York  State  are  within  their 
rights  in  imposing  a  service  charge.  The  decision  was  rendered  on  the  appeal 
of  the  city  of  Rochester  against  tho  company.  Judge  Cardoso,  in  the  pre- 
vailing opinion,  held  that  tho  meter  or  service  charge  is  nothing  more  tnan 
rent.      Me  wrote: 

"Tho  law  Imposes  the  duty  to  establish  connections  for  tho  householder 
who  demands  them,  but  it  does  not  impose  the  dut.v  either  to  Install  or  to 
maintain  it  gratuitously.  If  he  demands  the  faeilities.  with  the  added 
exp(M  se  that  follows,  lie  thereb.y  Invites  service  and  must  be  nuniberod 
among  those  for  whom  servi<"e  Is  niainlained. 

"A  service  charge  is  not  something  in  addition  to  tho  price  that  would 
otherwise  be  fair  and  reasonable.  In  the  case  at  hand,  tho  finding  Is  that 
if  tho  service  charge  wore  dropped,  tho  price  of  gas — now  $1  30-  would 
bwome  SI  45." 

The  cities  of  Now  York.  Buffalo.  Mount  Vernon  and  Now  RochoUe 
Joined  Rochester  In  the  appeal. — V.   113.  p.  2193. 

San  Joaquin  Valley  Farm  Lands  Co. — Ponds  Offered. — 
Hunter,  Diilin  A:  Co.  und  (Jcoix*'  II.  Bmr  i^-  Co.,  Los  An- 
geles, are  offeriiifj  at  1(H)  and  int.  .SI  ,.")()(),••()()  1st  &  Consul. 
Mtjfe.  7%  bonds.     .\  eireular  sliows: 

Dated  Doc.  1  1921.  Duo  serially  102."?  to  1931 .  Incl.  Dononi.  $1 .000  c 
Cnllahle  on  any  Int.  date  on  30  days'  notice  at  102  and  Int.  Int.  pa.vnblo 
J.  A  D.  at  llellinan  ("oinmerclal  Trust  .V  .Savings  Itank.  I.os  AiikoIdh. 
trUHloe.  and  New  York  Trust  (-'o..  New  York,  without  d(><luetlon  for  nornial 
Income  lax  not  exci-edinn  2%. 

The  bonds  area  first  mortgage  on  .5.'1.63S  ac-ros  of  iigrleullural  lands,  town- 
site  proiM-rtiex.  togeilier  with  ImprovemenlN.  and  a  geiiorul  niiirlgaKo  on 
n|i|iroiiinale|y  10.000  acres.  R)H'lanial  Ion  Hiiil  irrlgiit  Ion  dlslrlcl  hondn  to 
It'  '   of  SI,71H.O0O  are  outstanding  iigaliisl    pari   of  the  ncrnago,  tho 

i>  |irini'i|ml  and   Interest   reiinlreineiils  nf  Mhli'h  diirliig   (he  life  uf 

U:      ■  I   '.lie  ainiiuiils  to  Hilly  .f7  71  pi>r  ai-re  mi  i  he  IiiiiiIh  In  the  ill'.trlclw. 

I'lie  propiTly  has  bei<ii  recently  appraised  iil  .S.''). "(Ill, 0011.  Iiii  liidliig  tho 
lO.OfK)  aeri'S  which  are  siKMirlly  for  SL'itJ  .511(1   1st   Mige.  6'^  bonds  llial  uro 
„„,■      ■"    •  uidliig.  or  approxlmnlely   '  •  i-         'i    ■     t.ii,iiiit  i  if  the  innrt  gage  debt. 
.iniels  III  ihe  exieiit  lit  plislgi'd  Willi  the  irustouN 

li  I   iIiIh  IxHUe  iiiiil  the  li' ,    l>  (.'Hiding    ltd' ;,  of  I  he  orln- 

<-||i;il  I  iilli'i'lU.iii  In  lo  lie  paid  l<i  (hi'  >  i  ii   ii  i  .  lui   (he  re( Ireiiieiil  nf  IiiiiiiIn. 

The  propoily  In  lornled  iitxiiil  .'(I)  miles  west  nf  the  ell  y  of  l'"resiiM.  In 
Pri-Moo  ('uiinly.  KiirrMiindlTiK  (lie  Ihhii  nf  '-iiii  .liiiii|iilii,  liM-atisI  on  Iho 
Hoiithern   I'oclfli'  Ull   .   wlilili  Iriiver-.es  i  hi-  dl'.i  riel 

'I'ho  priM'cM^lK  are  lo  be  iinikI  hi  piiy  iiff  i'tl>.iiiiK  delil  and  to  provldx  addl- 
iloiiiil  bntlKrnii'iilN  on  (lie  |irii|iiTi  leu        \' .    Kill,  p.  /»M'I. 

Schulte  Retail  Stores  Corp.      I'.iininry  Soles. — 

HVJJ     hrh       iU2l-  !■  ^'"'       Wi\  Inrrranr. 

<I,M:/.H2I         »l.477.ZWl         v  $1'.».'»2.-J«2        Sl.'.l.im) 

V     11  I .  II    617 .  206 

Solar  Refining  Co.    -Annual  /^■;/«r/.■ - 

Yriir,  |«2I.  Ill.-n  lUIO.  tOIH. 

^•r<llaIn•        Inn  nn3,tUH      |J    IS.I.NIM      1 1  .ri.!M.;tlf)      %\.1W.tA'i 

I  ••.. .  I.  ■  I....  7N.5.I1HM        K7ii.:rj7        77i..'itia 

.Sei  iirofKn  ;  i ■n    » I  .litiH.i'iHi    ti.o.'ii.w.^     'i(m7.»<^tt 

<•iii.li    .fi.  i,J.  ...I  .  I  ',     .11    iiHiii  mill       til  i.iiii  1)1)0    (|Al.'<(HI.(M)0 

Mil  'mi       fiiul.kr'ti 

•  '    •  I  I  ■.irl<««  nnif  Knnnriti 

hilalnc**  •lf|ir<'«l»ii  \      11^,  p,    l<Mi 
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Southern  Power  Co.,  Charlotte,  N.  C. — Closes  Contract. 

The  company  recen'ly  was  reported  to  have  closed  a  conlnict  with 
8.  Morgan  Sinilh  Co.  of  York.  Pa.,  for  Die  construction  of  a  power  house  in 
North  and  South  Carolina  and  a  dam,  to  cost  in  all  approximately  .?10,,500,- 
000.— V.  113.  p.  2412. 

Southern  Public  Utilities  Co. — Bond  Paid. — 

The  .S249.500  6^  bonds  of  Anderson  Water  Light  &  Power  Co.  due  Mar.  1 
1922  were  paid  off  at  Guaranty  Trust  Co.  of  N.  Y. — V.  113,  p.  77. 

Southwestern  Bell  Telephone  Co. — Acquisition. — 

The  Mi.ssouri  P  S.  Commission  has  authorized  the  company  to  issue  .S7,- 
,500,000  Preferred  stock.  The  stock  Is  to  be  issued  for  the  purpose  of  con- 
summating the  pui'chase  of  Kinloch  Telephone  Co.  and  the  consolidation 
of  the  two  systems  in  St.  Louis  and  suburoan  towns. — V.  113,  p.  2626. 


Standard  Oil  Co.  of  Nebraska. — Bal. 

1921.           1920.      I  1921 

Assets —                    *                  $               Liahilitics —  $ 
Plant  (less depr.)2, 261. 838  1.931.729  Capita]  stock.. a3, 000.000  1,000,000 

Merchandise  ...1,179.973  1 .77.'j.339  Accls.  payable..    342,511       

Cash 1 .093. 1 92  1 ,063 .638  |  Reserve  for  Fed- 

Accts.  receivable    420. 7r6      6-19.6831     era  1  taxes 94.395 


Sheet  Dec.  31.- 
1920. 

% 

000,0(1 

.'547,098 


5 18,. 574 
Investments 428,971      4 25, /49  I  Surplus 1,947.772  3,780,466 


Total 5,384,680  5,846,1381     Total 5,384,680  5,846,138 


On  May  16  1921  the  company  paid  a  200%  stock  dividend,  which  in- 
creased the  outstanding  capita]  stock  from  $1,000,000  to  $3,000,000. 
Comp.are  V.  112,  p.  2091,  1524. 

Standard  Oil  Co.,  N.  J, — Cz echo- Slovakia  Contract. — 
The  company  issued  the  following;  statement  Mnroh  ^: 

"A  cable  dispatch  from  The  Hague  nrinted  in  New  York  March  3  states 
that  "the  agreement  by  which  'he  Standard  Oil  Co.  would  obtain  a  monopoly 
of  production .  sale,  import  ard  export  of  oil  in  the  wholeof  Czechoslovakia, 
which  was  only  lacking  the  last  Government  formalities,  was  canceled  at 
the  last  minute  by  Premier  Benes."  ' 

"This  is  the  only  intimation  received  by  the  Standard  Oil  Co.  of  New 
Jersey  that  a  contract  made  with  (he  Govcrrment  of  Czecho-SIovakia  by 
the  Franco-American  Oil  Co.  had  not  been  ratified  after  sigantuie  by  both 
parties.  The  dispatch  referred  to,  as  well  as  all  previous  stories  dealing 
with  this  situation,  is  in  error  in  its  reference  to  a  monopoly.  The  contract 
in  no  way  concerns  the  .«ale,  import  or  export  of  oil. 

".\t  the  request  of  officials  of  the  Czecho-SIovakian  Government  the 
French  subsidiary  of  this  company  agreed  to  form  a  new  company  in  which 
a  large  part  of  the  stock  would  be  held  by  the  Goverrment  of  Czecho- 
slovakia and  citizens  of  that  country  for  the  exploration  of  territory  in 
which  there  might  be  oil.  A  small  production  is  already  obtained  in  that 
country,  but  the  concession  covered  only  the  unexplored  areas.  It  was  to 
run  for  30  years  and  called  for  the  expenditure  of  a  large  sum  of  money 
by  the  now  company  in  exploitation  work,  with  a  liberal  provision  for  the 
Government's  participation  in  oil  obtaired.  No  moropoly  of  any  kind 
was  contemplated  and  the  proposed  agreement  had  ro  bearing  on  the 
marketing  nf  oil  in  Czecho-SIovakia.  This  company  was  in  ro  different 
posi'ion  than  any  other  oil  company  in  the  matter  of  supplying  the  country's 
needs." 

It  is  stated  that  the  Standard  Oil  Co.  of  New  Jersey  is  planning  the 
formation  of  the  Standard  Oil  Co.  of  .'Vrgentira  for  an  extensive  develop- 
me^t  program.  The  company,  it  isS  staled,  has  acouired  a  large  acreage 
und^r  lease,  has  a  crew  of  geologists  in  the  field  and  is  going  ahead  with 
its  search  for  oil.  Through  a  subsidiary.  West  India  Oil  Co.,  the  company 
already  is  active  in  the  Argentine.  This  company,  however,  only  takes 
care  of  the  marketing  operatisns  of  the  Standard,  having  a  refinery  at 
Campana,  about  30  miles  up  the  River  Plate,  above  Buenos  Aires. 

It  is  also  stated  that  neg  tiations  between  Standard  Oil  Co.  (N.  J.) 
and  Anglo-Persian  Oil  Co.  have  reached  a  point  where  a  definite  basis 
has  been  reached  for  joint  operation  and  development  of  the  five  northern 
provinces  of  Persia.  The  consuntmation  of  the  transaction,  it  is  said, 
IS  predicated  on  the  Persian  Government  giving  a  concession  to  these 
Provinces  which  will  prove  acceptable  to  the  two  oil  organizations. -^V. 
114,  p.  206,  87. 

Standard  ShiobuiIdin«r  '"orp..  Shooters  Island.  N.  Y. 

Federal  Judge  Edwin  I.,.  Garvin  March  7  appointed  John  J.  Fitzgerald, 
Albert  Conway  and  William  A.  Young  receivers  on  a  petition  filed  by 
James  Howden  &  Co.,  Ltd.,  of  Great  Britain,  with  claims  of  .18.000. 

Liabilities  are  stated  to  be  over  $2,000,000,  and  assets  are  between 
86,000,000  and  $7.000,000.— V.  105,  p.  1216. 

Standard  Steel  Car  Co. — Motor  Car  Suhs-''diarv. — 

The  Standard  Motorcar  Co.,  it  is  stated,  has  been  orga  lized  by  Interests 
connected  with  the  Standard  Steel  Car  Co.,  to  take  over  the  manufacture 
and  sale  of  the  automobile  branch  of  the  latter  organization.  Operations 
will  bo  conducted  as  heretofore  and  geieral  expansion  is  planned.  Don  C. 
McCord  has  boon  elected  V.-Pres.  of  the  new  company. — V.  114,  p.  956. 

Sun  Co.  of  Philadelphia. — Tenders. — 

The  Commercial  Trust  Co.  of  Philadelphia,  trustee,  will  until  March  22 
receive  bids  for  the  sale  to  it  of  10-Year  6%  Sinking  Fund  gold  debenture 
bonds  dated  May  1  1919  to  an  amount  sufficient  to  consume  $180,666,  at  a 
price  not  exceeding  pat  and  interest. — V.  114,  p.  637. 

Superior  Body  Co. — Distribu'ion. — 

The  creditors  who  last  November  received  a  first  dividend  of  10%  on 
genera!  (claims  agf^'Cgati^g  $8'>.809.  now  are  about  to  receive  a  second 
dividend  amounting  to  3.5% .  The  order  for  the  payment  of  a  first  dividend 
of  10%  provided  also  for  the  liquidation  of  pref<!''rod  cl  lims  ;i<j:'.;ri-wt  ing 
$9,774.  of  which  $4,773  reprf^sontod  wage  claims  in  full.  After  the  pavmont 
of  the  35 'K  dividend  there  will  remain  assets  in  the  receiver's  hands  sufficie-'t 
to  yield  a  final  dividend  of  approximately  15%,  it  is  stated. — V.  11 1.  p.  1957. 

Superior  Steel  Corporation 

Calendar  Years —                  1921.  1920 

Gross  sales $2,2*  6. .561  $12,746,805 

Net.  after  depreciation.  .  .def273,395  2 ,967,983 

Federal  taxes 1,634.031 

Sinking  fimd 432,408  165.000 

Inventory  adjustment,  &c        311.132 

Dividends 409,570  652,273 


-Earnings. — 
1919. 
.$7,661,277 
1,3,56,-109 
374,683 
165,000 


1918. 

$8,961,862 

1 ,939,366 

942,8()2 

165,000 


.588,404 


800,475 


Balance.  Riu-plus.._der$l,115,373        .?205,.547        .$228,322  .$31,029 

Total  siu-plus .$278,399        $864,498        $731,2,52        $501,03-1 

—V.  114.  p.  87. 

Tonopah  CNev.')  Mining  Co.— Extra  Dividend — Earnings. 

An  ext,r;i  dividend  of  2H%  has  been  declared  on  the  stock  in  additioii  to 
the  regular  semi-annual  dividend  of  5% ,  both  payable  April  21  to  holders  of 
record  March  31. 

Calendar  Years —  1921.  1920.  1919.  1918. 

Net  earnings _    $3:^9.148      .«f;410.:W9      S402,'20<)      $782,061 

Dividends 100,000  50,000        300,000        37.5,000 

Depreciation 70,502 


-.    $239,148      .$.360,399      $102,206      ,$336,.5.59 
..$5,025,431  $4,642,131   $4,381,247  $4,199,443 


Balance,  surpltLs 

Profit  and  loss  surplus.. 
—V.   Ill,  p.   1S60. 

Tooke  Bros.,  Ltd. — Delays  AcMon  on,  Pref.  Dividend. — 
A  dispatch  from  Montreal  says:    "Notice  has  been  given  to  the  Montreal 
Stock  Exchange  of  tho  deferment  of  the  current  (juarterly  dividend  on  the 
Preferred  sto<^k  until  the  results  of  the  business  of  the  conipany  for  the  vear 
are  ascertained." — V.  109.  p.  79. 

Transcontinental  Oil  Co. — Completes  8  Wells. — 

F.  B.  P.arrlott,  Pros.,  has  Ktattxl  that  on  the  property  recently  acquired 
from  tho  (Continental  Petroleum  Co.  in  Oklahoma.  8  producing  wells  have 
been  completed  and  19  additional  wells  are  now  drilling,  (i  or  7  of  which 
should  be  completed  within  10  days  and  the  remainder  within  th<'  next  6 
weeks.  This  i)roi)erty.  located  in  the  Bristow  Pool,  is  now  producing  4  000 
barrels  per  day.      V.  114,  p.  .530,  418. 

Turman  Oil  Co.,  Oklahoma. — Earnings.— 

In  the  four  nionth.s  to  Dec.  31  1921,  covering  the  period  since  control 
Piissod  to  Middle  States,  the  company  reports  total  income  of  .SSI  1,905 


income  for  the  period  would  bo  $239,740. 

The  Haskell  management  not  only  has  cleaned  up  all  debts  contracted 
^'i!'!5-"''®''*""°'^^"''-  '^"^'  t'lrough  economies  instituted  was  able  to  resnme 
cash  dividends,  disbursing  out  of  this  pe-iod's  income  three  payments  total- 
ing $67,623.  at  the  rale  of  1%   monthly  on   the  $2. '2.54,618  outstanding 
stock,  which  is  the  company's  only  obligation. — ^V.  113.  p.  2729. 

Tuscarora  Rubber  Co.,  Dover,  O. — Rpc.ci^'crshiv. — 

C.  C.  Adams  and  Henry  Krantz  have  been  appointed  receivers  for  this 
company,  capitalized  at  $1,500,000. 

Union  Mfital  Products  Co..  Chicae-o, — Merger. — 

The  Union  Metal  Products  Co.,  Imperial  Appli  ance  Co.  ai^d  the  Pres.sod 
Steel  Manufacturing  Co.  have  merged  under  the  name  of  Union  Metal 
Products  Co.,  Chicago,  with  an  authorized  capital  of  $4,000,000. 

Union  Oil  Co.  (Calif.) — Tiwr  for  Devaf<^t:<  March  20.— 

The  Union  Oil  Associates  have  notified  the  stockholders  who  wi«b  to 
loin  the  proposed  Union  Oil  of  California  Storkholdirg  Ccmpany.  that 
in  order  to  obtain  the  benefits  to  be  s-ecured  by  ioirirg  in  the  organization 
of  the  proposed  Union  Oil  of  California  Sfockhnldirg  Co.,  (heir  signed 
organization  agreement  pledging  their  stork  must  be  received  at  the  office 
of  Union  Oil  Associates  Room  1134,  Pacific  Mutual  Building.  Los  Angeles. 
Calif.,  not  later  than  March  20. — V.  114,  p.  956,  733. 

Union  Sulphur  Co. — Suit. — 

The  company  is  being  sued  in  the  New  York  Supreme  Court  for  $1,200,- 
OOfl  by  denendents  of  men  lost  in  company's  ship,  Hewitt,  which  disap- 
peared with  crew  of  41  men  Jan,  25  1921. — V.  113.  p.  1991. 

United  CJo'a.r  Store*?  Co.  of  America,. — Frh^uary  Salc.-<.- 

1^2^ — rpb._102I.  nerrcas".]    102?— 2  Mos. — 1921.  Decrease. 

jr5.306.430       ^5. 713. 252       .$406,822|$10, 709,760     $11,682,731     $972,971 
—V.  114,  p.  850,  746. 

United  Oil  Producers  Corp. — Earnings — Bonds. — 

The  Middle  States  Oil  Corp.  announces  that  oil  settlements  for  Februarj 
show  that  for  the  .second  month  of  the  current  half-year  United  Oil  lYo- 
ducers'  10-year  1st  Lien  Gold  8%  and  Partic.  S.  F.  Prcdncticn  Ixinds 
earned  at  rat  oof  20 '4  %  per  annum.  Tne  sinking  fund  will  call  for  redemi>- 
tion  $40,000  of  bonds  in  April,  in  addition  to  (he  .'?60,000  called  for  redemp- 
tion on  March  20.  With  this  additional  call,  redemptions  will  total 
$150,000.— V.  114,  p.  746. 

United  States  Gypsum  Co. — Annual  Revort. — 

Calendar  Years —  1921. 

Net  earnings .$2,247,326 

Dep'O'-iation 

Plant  losses 

Federal  taxes 478,169 

Interest.  &c 

Preferred   dividends 1  .\792,455 

Common  dividend J 

Balance,  surplus .$976,702        $932,774        $63'>.4n4        $286,296 

Profit  ard  loss  surplus..   .?3.,535,302     $2,624,715     $1,408,871         $871,027 

X  Dividends  were  paid  on  Preferred  stcck  at  the  rate  of  7%,  and  on 
Common  four  quarterly  dividends  of  1<7--  each  and  a  5%  stock  dividend 
Dec.  31  1921,  also  in  1920.— V.  113,  p.  2088. 

Un'ted  States  Steel  Corp. — Unfilled  Orders. — 

See  "Trade  and  Traffic  Movements"  above. — V.  114,  p.  637,  516. 

United  States  Tobacco  Co. — New  Name,  &c. — 

See  Weyman  Bruton  Co.  below. — V.  114,  p.  531. 

United  States  Worsted  Co. — Earnings. — 

Calendar  Years —  1921.  1920.  1919.  1918. 

Net     profits,     after     all 

charges  and  taxes-.def$2,697,399df$5. 344.093  srS2. 073. 553  srSl  .236,18? 
Dividends 655.766  596,230  122,477 


1920. 

1010. 

1918. 

.$2,126,778 

$1,288,110 

$1,418. .563 

509.807 

60.818 

421,567 

212,000 

98,012 
81,604 

417.321 
\      355.115 

307. .567 

373,026 

39.049 

Balance,  sur.  or  def.def.$2,697.399df?t5, 999.859 sr>l  .477.323  sr$l.l  13.710 

Profit  and  loss.. def$7,229,951df$4,534,527  6r$3,895,350sr$2.291,164 

— V.  114,  p.  638. 

Victor  Talking  Machine  Co. — Regri'a.r  Dividends. — 

The  company  has  declared  a  quarterly  dividend  of  $10  per  share  on  the 
Common  stock,  and  the  regular  quarterly  dividend  of  $1  75  on  tho  Preferred 
stock,  both  payable  April  15  to  holders  of  record  March  31 .  Like  amounts 
were  paid  in  July,  October  and  January  last  on  the  Common  and  Preferred 
stocks.— V.    113,   p.   2729. 

Walworth  Manufacturing  Co.,  Boston. — Bonds  Of- 
fered.— E.  H.  Rollins  &  Sons,  Halsev,  Stuart  &  Co.,  and 
Parl'inson  &  Burr  are  offering  at  96^  and  int.  to  vield 
about  7.3.5%,  f2„500,000  1st  Mt-re.  7%  Sinking  Fund  Gold 
Bonds,  Series  "A"  (s!e  rdvtrtising  p  g  s). 

Dited  Jan.  1  1922.  Due  Jan.  1  1942.  Red.  hll  or  part  for  sinking  fund 
on  any  int.  date  on  ;J0  days'  notice  at  100  and  int.  plus  a  premium  of  H% 
for  each  year  of  unexpired  life.  Int.  pavable  J.  &  J.  in  Boston  and  New 
York.  Denom.  $100,  $.500  and  $1,000  (c*).  Old  Colony  Trust  Co.. 
Boston,  trustee.  Company  agrees  to  p.ay  int.  without  de<iuction  for  any 
normal  Federal  income  tax,  not  exceeding  4%.  and  to  refund  Penna.  State 
'1  mill  (ax. 
Data   from   Letter  of  President   Howard  Coonley,   B-^ston,   March   8. 

Canilalizalion  after  this  Financing —  Authorized .  Outstanding 

1st  Mtge.  Sink.  Fund  bonds  series  "A"  (thlsissueU$7,500,000   /$2,. 500,000 

do         series  "B"  5%  bonds-. /  (xl.OOO.OOO 

Preferred  stock. 1,000,000       1.000.000 

Common  stock 4.000.000       4,000.000 

X  Entire  issue  of  Series  "B"  equally  secured  with  Series  "A  "  and  maturinc 
$100,000  annually  1922-1931  incl.,  will  be  owned  by  U.  S.  Steel  Corp. 
through  National  Tube  Co. 

Purpose. — To  retire  a  previous  is.sue  of  bonds  and  to  reduce  floating  debt. 

Comnami. — Had  its'beginning  in  1842,  in  the  firm  of  Walworth  &  N.ison. 
which  introduced  the  s'eam  heating  industry  into  .\mcric:i .  and  established 
the  first  factory  in  the  Unittxi  States  for  manuf.icture  of  fittings  and  valves 
Business  was  incorporated  in  1872  in  Missachusetts.  Specializes  on  high- 
grade  power  pl;int  materiril.  maintaining  in  its  factories  complete  and 
modern  pipe-bending  and  fibricating  departments.  Factories  located  at 
South  Boston,  Mass.,  and  Kewanee,  III.,  cover  a  totn)  area  of  54  acres  of 
ground  and  hive  an  aggregate  floor  space  of  about  1.300.000  sq.  ft. 

Sinking  Fund. — An  annual  sinking  fund  will  be  applied  to  the  purchase 
or  retirement  of  bonds  of  Series  "A"  and  Series  "B"  (in'-luding  payment 
of  the  annual  serial  maturidcs  of  Series  "B''^  beginning  May  1  19'^3.  with 
a  payment  of  $100,000  and  gradually  increasing  each  year  to  $150,000. 
To  (he  amount  of  this  sinking  fund  will  also  be  added  the  amount  if  any 
by  which  15%  of  the  net  earnings  for  the  preceding  calendar  year  exceeded 
$100,000. 

Knrnings. — Consolidated  earnings  statement  shows  average  annual  not 
profits  for  (he  period  of  6  years  I'rom  Dec.  31  1915  to  Dec.  31  1921,  after 
deducdng  depreciadon  and  before  Fe<ieral  taxes,  to  have  been  $814,093  ();> 
per  aninim.  or  over  3'-.  times  the  annual  interest  requirements  of  $22,), 000 
on  all  of  the  first  inoi^tgage  bonds..  This  statement  of  average  earnings, 
how<<ver,  is  af(er  deducting  hca\'j'  annual  depreciation,  and  los.se.s  and 
iuveiKory  wrile-downs  during  the  .year  1921.     Compare  V.  114,  p.  .S61. 

Washington  Oil  Co. — Annual  Revort. — 
Calendar  Years—      1921.  1920.  1919.  1918.  1917. 

Not  income def. .$30,073        $6-1,076        $^18,864        $44,729        $52,38^ 

Dividends  paid  (•;;)-     (20)20,000  (20)20,000  (40)40,000  (40)40,000 

Balance,  sur.. def  $,30,073        $44,076        $18,864  $4,729        $12,386 

Gro.ss  income  for  the  year  1921  amounted  to  $1 19.975;  operating  expenses, 

taxes,  depreciation  and  depletion  amounted  to  $150,048;  net  loss,  $30,073. 

— V.  112.  p.  2121. 


Waterbury  Clock  Co.- 

Seti  Robert  H.  Ingersoll  .i-  Hro, 


—Buijs  Ingersoll  Bros. — 
above. — V.  79.  p.  2647. 
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Western  States  Gas  &  Electirc  Co.  (Calif.).— fio«r/.s 
g^ld^BWth,  Wittar  &  Co..  H.  M.  Byllesbv  &  Co.,  a-id 
Cyrus  Peirco  &  Co.  h.ave  sold  at  94  and  int.  to  yu^ld 
gU%.  $5,000,000  1st  &  Ui  iiied  Mtge.  Gold  Bonds,  6%, 
Series  "A."     (s  «f^  adv^rt'si  i?  p  g  s)_  k,    a^t   ^t  «  ,„ 

Dated  March  1  1022.  Due  March  1  I9»7.  Int.  payable  M.  &  S.  in 
New  York  and  San  Francisco  without  deduction  for  normal  Federal  income 
tAx  not  in  evcess  of  '%.  Red.  all  or  part  on  30  day.s'  notice  on  or  before 
March  1  193'.  at  107  ^.  thereafter  at  '4  of  1%  les.s  each  year,  plus  int. 
Denom.  SI. 000  and  S500  (c*).  Bank  of  California.  National  Association, 
San  Franci.sco.  trustee.  .    .         .  „  ,-,  .„,• 

Issuatice. — Authorized  by  the  Railroad  Commission  of  California. 
Data  from  Letter  of  Vice-President  Otto  E.  Osthoff ,  Chicago,  March  7. 

Company  — Incorporated  in  California  in  1910,  and  acquired  electric 
and  gas  utilities  in  central  and  northern  California.  Is  at  present  servin? 
30  communities,  with  principal  centres  at  S'o-kton.  Richmond  and  Kureka 
Populitioi  (eit.K  117.111.  0:)3-i^e5  ?  h  .- 1 -o  -13  r.n  :  pi  m  s  co-niin>?d 
installed  capacity  of  6..iOO  k.  w..  located  on  American  and  Trinity  rivers 
and  modern  steam  turbine  plants,  combined  installed  capacity  of  4.2.50 
k.  w.,  located  in  Stockton  and  Eureka.  Artifical  gas  plants  are  operated 
In  Stockton  and  Eureka.  .  ,  ^       ^.         ^     i.    j 

Xcw  Hiidm-Elerlric  Plant. — Has  begun  work  on  construction  of  a  hydro- 
electric plant  with  an  initial  capacity  of  I'O.OOO  k.  w.,  on  the  south  fork 
of  the  \merican  River.  This  will  provide  for  immediate  and  future  power 
demands  and  replace  power  purchased  from  o'her  companies,  amounting 
In  1921  to  60%  of  company's  total  output  during  that  year. 

Capilatization  Outstanding  Upon  Cnmnlelion  of  Present  Finanrinn. 

1st  &  Ref   (now  1st)  Mtse.  .5s,  due  1911  (closed) a.S4.fiOO,non 

Collateral  Trust  6  H  %  no'es.  due  1.9^3  (closed). ...      iAnr^n^2 

1st  &  Unified  Mtge.  bonds  6%.  series  "A     C^hts  issue) 5.000  0^0 

IC^year  6%  gold  no'es.  due  1927  (to  be  closed  at  .S3, 000. 000).--   ?.K.4.ono 

7%  Cumulative  Preferred  stock 3.017.000 

Common   s' o'-k ,-.--^ 3.231 ,500 

a  $1,724,000  additional  deposited  as  security  for  Coll.  Trust  notes. 
Earnings,  Yrars  Ended  Dec.  31. 
1913.  191.5.  1917.  1920.  19''!. 

Gross $1,085. fi47  $1.1^3  834  S1.40>.8«9  S2,224.Q09  S2,547.Kvi 

Net  earnings  X.-       488.764         57 '3  15        f33  "31         818  .•<'>4         8r.I,lS3 
Interest  charges.       2.59.149        280.581         3!5.318        3^1,378        420.378 

X  Net  after  operating  expen.ses,  main*en.nn"e  and  taxes. 

The  annuni  interest  charges  on  .So. 000. 000  1st  &  Unified  Mtge.  bonds 
amount  to  $300,000.  which  during  the  period  of  construction  will  be  included 
In  coas'ruction  cost. 

1st  c%  Unified  Mortnaae. — Authorized.  -SI 00. 000. 000.  Mortgage  will 
permit  the  i.s.sue  of  addi  ional  bonds  in  series,  of  such  dates,  maturities, 
interest  rates  and  redemption  provisions  as  may  be  de'ermined  by  the 
directors.  No  bonds  of  a  maturi'y  prior  to  that  of  the  Series  "A"  bonds 
may  be  issued  while  any  bonds  of  Series  "A  "  are  outstanding. 

Sinkino  Fwd. — Mortgage  will  provide  for  an  annual  sinking  fund 
commencing  March  1  1928.  in  an  amount  equil  to  2%  of  the  total  out- 
gtandins  bonds,  in'iuding  the  underljing  bonds. 

Purpose. — Will  nrovide  funds  to  be  u.sed  in  the  installation  of  the  20,000 
k.  w.  hydro-electric  plant.  &c. — \ .  114,  p.  8S. 

Western  Union  Telegraph  Co. — Suit. — 

-;,  .•  Louisville  &  Nashville  KR.  alx)ve. — V.  114,  p.  418. 

Westinghouse  Air  Brake  Co. —  D/".   Decrenf^r^J — T^nr^K. 

The  companv  has  declared  a  quarterlv  dividend  of  2^^  on  the  outstanding 
»29.1fi5.800  capital  .stock,  par  .S50.  From  April  1917  to  Jan.  1922  incl. 
the  company  ha.s  paid  3  '■<!  "r   quarterly. 

.An  official  statcnent  savs:  "While  the  regular  dividend  rate  was  main- 
tained throughout  the  vear  1921.  being  paid  in  part  from  corporate  surplus 
graduall.v  accumulated  in  past  years,  the  board,  in  consideration  of  the 
e.Tisting  industrial  and  financial  conditions,  deemed  it  advisable  to  reduce 
the  current  quarterly  dividend   to  SI    a  .share." 

The  income  account  for  the  vear  ended  Dec.  31  last  shows  an  ope-ating 
profit  of  SI. 412. 490.  co.mpired  with  SS.. 580. 401  in  1920.  Total  surplus 
on  Dec.  31  was  $12,931,103.  contrasted  with  516,140,580  on  Dec.  31  1920. 
—  V.    112,   p.   2627. 

Weyman    Bruton    Co. — Name    Changed — Direc'orx  — 

The  slocKhold-rs  on  M  irch  7  approved  the  chmge  in  mme  to  the  "Uniled 
dtatts  Tobacco  Co."  The  s'O'kholderh  al.so  authorized  a  chinge  in  'he 
frcis'ing  Common  s'o'k.  p.ir  $100.  in'o  Common  so-'k  without  par  v-lue 
on  the  ba.sis  of  4  shares  of  the  latter  to  one  of  the  fo'me-. 

H.  L.  Brown.  J.  W.  Abbott.  .1.  D.  Carhart.  (?.  G.  Conn  have  been 
elected  addition -I  I  directors,  incrca.sing  the  board  to  a  total  of  11  members. 
—V.  114,  p.  967. 

White   Motor   Co. — Dividend — Oullook — Report. — 

The  dirif.tors  at  their  meeting  March  10  declared  the  regular  dividend  of 
$1   rxT  share  <  i%) .  payable  March  31   to  holders  of  record  March  21. 

I'r'rkidcnl  WalterC;.  Whi'eslated  that  "thooutlook  for  this  year's  business 
lit  df-i-irlc<lly  favorable.  Orders  have  shown  a  mark<-<l  increase  since  last 
Octob«?r;  inventorie«  are  reduced  lo  pracli'-ally  normal,  selling  expenses 
are  ccimmensurate  with  current  huslnoKs  and  the  plant  and  manufacturing 
organi/-  •'•  ■    •  -■-  in  the  best  condition   they  have  ever  been. 

"N'p'  ling  the  lo-ises  for  1921  .  due  to  large  inventory  adjustments 

and  to  ■  r.il  business  depres-sion.  the  prr^sent  siliiation  affords  sound 

reaHOD  lo  UiUcve  that  the  eamlngs  for  1922  will  exceed  dividend  reiiuire- 
ments." 

Income  Arrounl   for   Yrar  ending  Dec.  31    1921. 
Operating  lo«»i,  after  dcluctlng  manufacturing,  selllnK,  service 

and  ri'Imlnlsf  nf Ive  exjK'n.H/'s. $2.3}6.8'M 

K'  •■-iirs  to  approx.  market  val.  orreplacem't  cost  2.04H.O  3 

f-'  her  income,   ice.   (not) Cr. 214.(10') 

Ir.u  ,.  ..  ....  :     .k,.:  ..  ,i;  on  borrowed  money 657.078 

Vot  lo^A  for  year   S4,H.37  319 

T:  rt  shown  a  profit  ..  r    '  '  iirnluji  Deo.  31    1921  of  «2.6fil  .fir,  I . 

»f'  into  ac'oiint  the  n  '  lie  ye.ir 'as  .above  >.  dividends  paid 

of  !_  UK)  (H%'.  and  after         .-  .:.4  back  $1.0.'6.67l  from  conllngency 

retu  rve  aii>J  1020  Federal  lax  remirvo  accounta. — V.  113.  p.  23i0. 

White  Oil  Corp.  —Arqtiisjlinn — Capital  Inrrrm^e,  Kt.  — 

The  strKkhold'TH  on  ,Mar<h  »i  npjinive*]  (lie  purchase  of  the  United 
Cervtral  Oil  Corp.  from  the  I'nlii-d  tJa^  tt  Klerirli-  f'orp  (.is  outlined  Iti 
v.  114.  p.  862).  The  nKH-kholdir-.  am ti<>rl/»-d  ;iti  iniri.i-,,-  In  i(u-  Capital 
Ntnrk  by  the  crentlon  of  an  .iddl' lor  .il  i  l.ms  nf  <.  I  .'()(i.(,(Ki  s',  Cuiind. 
VrriUrrr--'^  ■•■■■■'  ■  —  ;|0),nnd  ln(ri;iMd  ih'  ! 
of  nop  l.fKlO.OfK)  sli.iri-.-,  to  2  I. 
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Wi'lvs-OveTls'.Tid  Co. — P^-tc^.s  Cut. — 

New  prices  of  Willvs-Knight  models  (f.o.b.  Detroit),  which  became  ef- 
fective March  6.  are  as  follows:  (a)  Sedan.  $2.09.5  (reduction  S300):  touring. 
SI  375  (reduf-tion  $150):  coupe.  $1,875  (reduction  $320);  roadster.  $1,350 
(reduction  $125).— V.   114.  p.  967,  862. 

AVil<!nn  *;  Cn..  Inc. — Comp''"'}  ityifh  Co')sent  D^f^ee. — 

The  Supreme  Court  of  the  District  of  Columbia  has  granted  Thomas  'W. 
Wilson  an  extension  of  one  year  within  which  to  dispose  of  his  individual 
holdings  of  stocks  in  stock  yards,  the  possession  of  which  U  a  violation  of 
the  packers'  consent  decree. 

Full  compliance  with  the  consent  decree  entered  against  five  large  Chicago 
packing  companies  was  reported  to  the  court  bv  the  company.  The  report, 
which  received  the  court's  approval,  asserted  that  the  company  and  its 
subsidiaries  have  completely  divested  them.selvos  of  all  properties,  not 
directly  and  immediately  connected  with  the  meat  packing  business. 
— V.  114,  p.  418.  967. 

(F.  W.)  Woolworth  Co. — ^ehrunrv  S^tes. — 
iq>o — peb. — 1921.  Incrcase\    1922. — 2  Mos. — 1921.         Increase. 

$10.09.5.285      59.142,983      $952,302 1$19,612,656   $17,475,057   $2,137,598 
— V.  114,  p.  638,  623. 

Wc-thington  Pump  ^  Machinery  Corp. — Earninqs. — 

Calendar  Yrars—                    1921.  1920.  1919.  1^18. 

Rillinrs  lo  customers.. .$17.33.-^  854  .$27,924,745  $32,074,592  $43,443,486 

Gross  income $1,908  977  $2,355,858  $5,284,105  $7,630,686 

Interest,  adjusfts,  &c..           68,028  24,935  27.041  492,912 

Adiiisfment  of  inventor's     1.999.5"9  

Federal  taxes 30.000  300.000  2,000.000  4,000,000 

Dividends  on — 

Class  "-\-pref.  (7<5i).         391.498  391.498  391.498  391,498 

Cl3ss"B"  pref.  (6%).         619.300  619,300  619.300  619,300 

Commonstock (5%)6J9,607  (6)747,129            

Com.  div.  decl.  inadv--         259.843  

To  reserve 1,500,000  1.267,364 


$746,266  $859,611 
$4.,'^,52.738  83.606.472 
82.269.132:  inventories, 
$2,516,865.— V.  113,  p. 


111.  P    HI, J. 


Pi 


Balance def.$2. 108.878        $272,996 

Tot.  p.  &1.SIU-.  Pec.  31-   $2.516,8.55     $4,625,734 

The  balance  sheet  as  of  Dec.  31  shows  c?sh. 
S8. 648.464:  accounts  payable,  $282,007;  surplus. 
1163. 

Yale  &  Towne  Mfg.  Co. — Report. — 

For  the  year  ended  Dec.  31  1921  the  coirpany  reports  net  profits  after 
charges,  depreciation  ard  Fedcrsl  taxes,  of  $1  2r9.214,  rcr  pared  with 
$2,324,470  in  1920.  Dividet  ds  paid  «CC9.7,C3  c<nF-rfd  wi'b  S1.124  290 
in  1920.  and  a  surrlus  of  .§269, .561.  IVofU  ard  Uss  surplus  Dec.  31  1921 
amounted  to  $11 .780.131  .—V.  113.  p.  2627. 

CURRENT     NOTICES. 

— Rutter  &  Co.,  Now  York,  hive  prepared  a  comprehensive  review  o 
the  present  and  future  position  of  the  Chicago  Milwaukee  &  St.  Paul,  in 
which  is  emphasized  the  importan"e  of  the  vast  extension  program  recently 
undertaken,  and  the  resultant  radical  chan^^  in  the  physicjil  structure  of 
the  property  and  in  the  character  and  distribufion  of  traffic.  A  schedule 
is  presented  of  all  uudorlyin?  bonds,  general  lie  i  bonds,  convertible  bonds 
and  equipment  obligations,  with  due  da  es.  interest  d.ites  and  annual  in- 
terest charges.  Considerable  sp:ice  is  d  "V.Jted  lo  a  discussion  of  revenues 
and  interest  charges,  traffic  statistics  and  operating  problems,  and  the  out- 
look for  the  future. 

— Grah  im  Roberts  and  Andrew  W.  Pirter  have  formed  a  co-partnership 
under  the  name  of  Graham  Roberts  &  Co..  with  oTices  in  the  Franklin 
Banc  Bldg.,  Phil.;delphi,i,  to  de.il  in  high-grade  invesment  bonds.  Mr. 
Roberts  was  associated  for  many  years  in  the  bond  department  of  West  & 
Co.  and  more  recently  in  charge  of  the  Pennsylvani  i  luisinoss  of  Blair  &  Co., 
Inc.,  of  N.  V.  Mr.  Porter  was  for  minv  years  in  the  bond  department 
of  Montgomery  &  Co.,  and  until  recently  was  in  charge  of  retail  s;iles  for 
Blair  &  Co.,   Inc.,  in  the  Philadelphia  territory. 

— The  Canadian  Bond  Corporation  of  New  York,  affilia(<»d  with  Munici- 
pal Bankers  Corporation,  Ltd..  Toronto,  Ont.,  announces  the  opening  of 
permanent  offices  at  100  Broadway,  N.  Y.  City,  under  the  management  of 
Charles  Newton  Schenck  .Ir.  They  will  wholesale  purchasi>s  and  sales  in 
Government  and  municipal  bonds  of  the  Dominion  of  Canada  and  lt« 
Provinces  and  other  bonds  of  equal  safely. 

— Charles  H.  Carruthers  and  Herbert  A.  Mansfield,  formerly  of  Car- 
ruthers.  Pell  &  Co.,  have  formed  the  parmorship  of  Carrulhexs  &  Mansfield 
to  conduct  a  general  investment  business,  specializing  in  bank,  trust  and 
insurance  company  stocks.  The  offices  of  the  company  are  with  Gillespie. 
Meeds  &  Co.  at  120  Broadway,  New  York. 

— Geo.  W.  Baker,  President  of  George  W.  Baker  Shoe  Oo.  of  Brooklyn 
and  a  director  of  the  First  National  U.ink  of  Brooklyn,  as  well  as  the  Poo- 
pie's  National  Bank,  and  trustee  of  the  Suinnor  Savings  B.ink  of  Brook- 
lyn, has  been  elected  a  director  of  the  Union  National  Corporation  at  a 
meeting  of  the  board  of  directors. 

—  Irving  B.  Ix'O.  an  Insurance  broker.  110  William  Slrtntt.  New  York, 
is  distributing  a  circular  showing  what  Insurance  premiums  and  payments 
are  and  are  not  free  from  inconu>  tax  and  llkowLse  what  premiums  and 
los.ses  are  properly  deductilili>  item.s. 

— Arthur  E  McCable.  formerly  with  Salomon  Brothers  Sc  Uyt/ler,  and 
J.  Frederick  Fradley.  formerly  with  the  Bankers  Trust  ('o  .  have  formed 
a  parlniTshlp  under  the  iiamu  of  McCablo  &  Fradley,  to  dcjtl  In  Invivstmont 
■ocurilicii  at   120  Broadway 

— Garrison  &  Co..  inenilKirN  Philadelphia  and  New  York  Htock  Rxc.hnnRc«, 
with  offlci-!,  ill  thi>  WIdener  Bldg.,  Phil  id(4plila.  announce  that  Janiivs  K. 
Wall  has  become  nssoii.iled  with  them  in  ch  .rge  of  their  depart nieiu  deal- 
ing In  uiill.Hted  HectirltieH. 

--.\I  <'.  Alverson.  for  the  pnul  five  years  with  llalKoy.  Stuart  it  Oo. , 
Inc  .  and  In  charge  of  their  KaHleni  correspondence  salivt  uliicti  I91S,  will 
on  March  15  hecoine  :ifv.soclated  with  the  bond  .salen  orKaiiixation  of  llond  A 
(iomlwin.  65   Broadway 

—  II  M.  Ilyllesby  .V  <"o.  h.ivn  prep.iriMl  :i  new  circular  diwcribing  the 
growth  of  till'  .st.ind.ird  (i  in  &  ICIeiirIc  Co.  by  iiii'  ms  of  .i  niiinber  of  ch.irlN 
di'pli  ling  the  .'iclv.ince  of  tliU  public  ullllly  Invesliiient  niiiipany  over  the 
pant    ell' veil    yeurK. 

-J  II  Braid,  fonni-rly  of  .1 .  II  Itnild  .V  Co.,  and  K  W.  Vogell  .Jr..  for- 
merly Willi  A  .  II.  I.4<;i<ii  tV  Co.,  have  formed  a  co-piirlnerNlilp  iiiuler  the  nainii 
of  llr.ild  A  Vogell,  lo  Irnniuicl  a  gi'iiiTuI  llMesI  iiieiil  liiiHllinNM  at  .'iD  llroiid- 
way.  .New  York. 

Waller  H.  Wlggln.  formerly  niiiniiger  of  thu  Alliiiny  »ud  Nyrikcivu) 
offlri'ii  of  llemplilll,  .Niiyen  X  Co  .  Iliin  become  niwiHialoil  with  Howell, 
Miie.\rthur&  ICIliiile  of  Allniny .  PlalUburgh  ami  Tr  ly.  N.  V. 

Hiiiiiyli'r  .1.  llergfri  hiix  been  ndinllted  lo  p  triimmhlp  In  llie  firm  of 
W  IC  llulloii  it  Co  inemlinri)  N.  V.  MIoi'U  ICxch.tiue,  wllh  offices  at 
III)  ilroiidwiiy,  N .  Y.  City,  and  (in>iniiiill,  O. 

Kiiinxiiy.  Palon  *  Co  .  Ml  W.ill  Ml..  New  York  City,  announce  Ihikl 
It  (i  .Miiiiroe.  fiiriiii'riv  Idenilfled  with  ( 'h,iu<r  &  Kilny,  In  now  eonneciiil 
ttllh  iIk'Iii  In  iheir  lrii<lliiu  ili'p'iri  meiil  . 

11.  J,  Viin  lligi'ii  A  <'o..  4(1  Cixl.ir  HI,,  New  Yorli.  iiiMioiini-e  thai 
Kdwnril  I.  Illnck  Ix  now  nawM'lnl«<l  wrUli  IIiIn  firm.  Mr.  Ill.ii-k  witn  fiirmerly 
Willi  llornblfiwer  \  Wiwkn 

chnrle*  ( 'onrud  liitN  lieromn  niw4M:lal<<U  wllh  Uin  huod  duttarttimnl  iif 
I'lilal)    llrolhiTu  A  < '<■  ,   liill<i'li<lphln 
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%tfioxU  and  ^ocnmtnts. 

CALIFORNIA  OREGON  POWER  COMPANY 


ANNUAL  REPORT— FOR  THE  YEAR  1921. 


To  the  Stockholders: 

Gentlemen: — The  following  annual  report  is  a  brief  review 
of  the  activities  of  the  Company  for  the  year  1921. 

EARNINGS  AND  EXPENSES. 

A  comparative  statement  of  the  annual  gross  and  net 
earnings  and  operating  and  maintenance  expenses  of  the 
Company  from  1912  through  1921  is  set  forth  in  the  following 
table  and  graphic  chart: 


Gross 
Year —     Revenue. 

1912 ---  $307,040  29 

1913 347,261  70 

1914   385,331  23 

19151: 398,349  83 

1916 426,106  64 

1917 487,916  44 

1918 502,269  05 

1919 726,079  30 

1920 948,277  07 

1921 1,001,272  07 


Operating 
Maintenance 

Expense. 
$137,663  49 
143.746  67 
163,209  21 
171,458  26 
213,679  91 
226, .509  67 
245,150  37 
295,743  74 
398,041  48 
449,082  18 


*Net 
Earnings. 
$169,376  80 
203,515  03 
222,122  02 
226,891  57 
212.426  73 
261.406  77 
257.118  68 
430,335  56 
550,235  59 
552,189  89 


Kilowatt 

Hours 

Generated. 

21,492,374 

26,485.359 

33.245.366 

38,133,884 

41.936,855 

47.755.628 

46.216,299 

108.238.745 

142,404,975 

129,368,808 


*  Without  deducting  interest  or  depreciation. 


(.HART  SHOWING     &ROSS    REVENUE,    OPERATING    AND 
MAINTEn/ANCE    EXPENSE,    AND    NET    EARNir^GS. 
THE  CALIFORNIA    OREGON   POUV ER  COMPANY 
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The  following  statement  shows  the  gross  revenue  for  the 
years  1920  and  1921  segregated  into  the  principal  classes 
of  business  served: 

1920. 
Ti„y,t  ■- $306.240  12 

Power 1;::.:-- 352,771 40 

watCTi::::::::"!!!" 47,005  95 

Miscellaneous 9,557  30 

Pacific  Gas  &  Electric  Company-Interconnection 

Contract 232.702  3U 

Total  Earnings $948,277  07      $1,001,272  07 

GENERATING  PLANTS. 
The  Company  utilized  each  of  the  following  power  generat- 
ing stations  to  nearly  its  full  capacity  through  the  tweh  e 
months  of  1921 


1921. 

$364,536  07 

365.066  .55 

53. .570  36 

8.104  06 

209.995  03 


1    Copco  -11,500  KUowatts  or  15,430  Electrical  Horsepower 

.  Prospect 4,700  "  "     6,300  ;; 

Fall  Creek.--   1,900  "  2,550 

Gold  Kay 1,500  '  "     2,010 

Ivlamath  Falls      600  "  800 

Shasta  Uivor.       360  •  '         480 

Headlight 320         "  430 


States  Government  tlirough  the  Reclamation  Service  of  the 
Department  of  the  Interior  and  is  a  part  of  the  Government's 
plan  for  the  fuU  development  of  the  Klamath  Irrigation 
project  and  the  full  utilization  of  the  Klamath  Watershed. 
From  the  Company's  point  of  view,  the  dam  may  be  used  to 
create  a  steady  flow  down  the  Klamath  River  and  thus 
prevent  the  waste  which  hitherto  has  always  occurred  during 
the  high-water  season. 

CHART     SHOm/ING     fALUE  OFPHYSlCAL.    PROPERTIES, 
OP 
THE  CALIFORNIA    OREGON  POnER  COMPANY 


Total 20,880         "  "28,000 

This  total  capacity  will  be  increased  to  34,380  kilowatts 
or  46,000  electrical  horsepower  by  the  installation  of  the 
second  12,500  kilowatt  unit  in  the  Copco  Power  House  and 
by  adding  sixteen  feet  to  the  height  of  the  Copco  dam. 

The  work  of  installing  this  unit  was  started  in  December 
1921,  and  will  be  completed  not  later  than  November  1922. 

It  should  be  especially  noted  that  the  Company  does  not 
rely  upon  steam  auxiliary  generating  stations.  It  is  probable 
that  we  will  never  be  forced  to  resort  to  their  use. 

CAPITAL  EXPENDITURES  FOR  1921. 

During  1921  the  sum  of  $714,697  21  was  spent  for  capital 
betterments  and  imi)rovements  to  the  property. 

During  this  year,  the  Link  River  Dam  at  the  outlet  of 
Upper  Klamath  Lake  was  completed.  This  dam  was 
constructed  in  accordance  with  our  contract  with  the  United 
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The  diking  of  the  Indian  Lands  on  Klamath  Lake  required 
an  expenditure  of  roughly  .'$100,000  during  1921. 

One  of  the  principal  extensions  built  for  the  purpose  of 
serving  a  new  consumer  consists  of  a  high-tension  line  ten 
miles  in  length  from  Klamath  Falls  to  the  Algoma  Lumber 
Company,  whose  plant  is  located  on  the  shores  of  the  Upper 
Klamath  Lake,  north  of  lOamath  Falls. 

Several  other  extensions  of  importance  were  made  in  the 
Klamath  territory,  of  which  the  extension  to  :Malin  in  the 
fertile  Tule  Lake  area  is  worthy  of  mention. 

A  new  substation  was  constructed  at  the  Shaw-Bertram 
Lumber  Company  plant  near  Klamath  Falls  at  a  considerable 

expense. 

New  street  lighting  systems  were  installed  in  five  of  the 
towns  served  by  the  Company  in  Northern  California.         . 

In  order  to  perfect  the  ser%ice  over  some  of  our  principal 
transmission  lines,  a  large  number  of  old  type  insulators 
were  replaced  by  modern  equipment. 

Approximately  $60,000  worth  of  new  transformers  were 
purchased  during  the  year. 

Miscellaneous  extensions  to  new  consumers  during  19/1 
required  the  expenditure  of  roughly  $52,000. 

During  the  year  the  Company's  office  building  m  Medford 
Oregon,  was  remodeled  for  use  of  the  Home  Office  staff  and 
tlie  Companv  at  this  time  added  materially  to  its  real  estate 
holdings  in  "Medford  so  as  to  pro\ide  building  space  for 
the  future. 

ENGINEERING. 

The  Engineering  Department  of  the  operating  organization 
accompUshed  a  great  deal  of  valuable  work  during  1921  in 
addition  to  the  routine  operating  engineering. 

The  complete  plans  and  specifications  for  t^l^  Link  Ki\er 
Dam  were  filed' with  the  officials  of  the  Umted  States 
Reclamation  Service  and  approved  by  them  early  in  iJ^J-- 

The  designs  of  the  dam  and  the  necessary  iron  gates, 
wooden  flash  boards  and  the  flash  board  operating  mechanism 
were  worked  out  in  minute  detail.  The  resulting  absence 
of  construction  troubles  and  faultless  operation  of  the  gates 
and  flash  boards  after  their  installation  illustrated  the  value 
of  this  engineering  prei)aration.  .         . 

A  great  deal  of  engineering  work  was  rt-quiredm  connec- 
tion with  our  whole  Klamath  Project  and  much  has  been 
done  bv  the  use  of  engineering  methods  to  solve  this  com- 

^^^n  tt^swrstudy  has  been  made  of  the  Klamath  Falls 

^  The  Duismuir  Water  System  has  also  been  the  subject 

of  an  extensive  inA>estigation .  •,„f:^„   „f   th^ 

In  connection    with   the  financial  reorganization  of   tne 

Company  and  the  issuance  of  new  bonds,  it  was  necessary 
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to  re-check  the  location  and  description  of  all  the  properties 
belonging  to  the  Companj'.  A  large  portion  of  this  work 
devolved  upon  the  Engineering  Department. 

A  complete  general  design  has  been  made  of  several 
prospective  power  developments,  the  most  important  being 
two  additional  j)lants  upon  the  Upper  Klamath  River. 

Construction  drawings  with  full  letails  have  been  prepared 
for  use  during  the  installation  cf  the  second  unit  of  the  Copco 
Po<ver  House  and  the  raising  of  the  Copco  dam. 

Office  studies  have  been  made  in  connection  with  the 
fihng  before  the  Federal  Power  Commission  wherein  we 
asked  permission  to  develop  power  at  the  Grant  Power  Site, 
which  is  located  on  the  Klamath  River  about  fifteen  miles 
southwest  of  I-Lamath  Falls. 

A  very  complete  Reconnaissance  Survey  and  a  full  report 
was  made  covering  the  route  of  the  proposed  110, 000- volt 
transmission  line  bet^reen  Prospect  and  Springfield,  Oregon, 
a  distance  of  115  miles.  A  careful  estimate  of  the  probable 
cost  of  this  line  has  also  been  made. 

AU  of  the  basic  field  engineering  and  a  complete  tentative 
design  for  the  future  Prospect  development  was  completed 
during  1921. 

MOUNTAIN    STATES    POWER    COMPANY    INTER- 
CONNECTION CONTRACT. 

On  December  29  1921  an  interconnection  contract  was 
entered  into  with  the  Montain  States  Power  Company, 
which  is  controlled  and  managed  by  H.  M.  Byllesby  & 
Company,  Chicago,  lUinois,  under  which  the  Mountain 
States  Power  Company  agrees  to  purchase  practically  all 
of  the  power  needed  to  serve  its  customers  throughout  a 
period  of  thirty  years. 

The  Mountain  States  Power  Company  operates  in  the 
Upper  Willamette  Vallej-  in  Oregon  ^dth  headquarters  at 
Albany  and  serves  a  prosperous  and  growing  territory. 

In  order  to  supply  this  power  The  California  Oregon 
Power  Company  will  construct  a  high-tension  line  one 
hundred  and  fifteen  miles  long  from  the  Prospect  Plant  in 
Oregon  to  Springfield,  Oregon.  This  line  ^"ill  be  operated 
at  60,000  volts  and  will  be  so  constructed  that  its  potential 
can  later  be  increased  to  110,000  volts.  It  will  have  an 
ultimate  capacity  of  2.5,000  horse  power. 

This  arrangement  is  the  result  of  the  policy  of  conservative 
expansion  which  has  governed  the  operations  of  the  Company 
during  the  past  years. 

Upon  the  completion  of  this  line  our  transmission  net- 
work \nll  extend  a  distance  of  about  three  hundred  miles 
north  and  south  from  Springfield,  Oregon,  to  Delta, 
California. 

PUBLICITY. 

It  is  the  policy  of  the  Company  to  give  reasonable  publicity 
to  all  of  its  affairs.  This  has  been  accomplished  in  three 
ways:  first,  through  keeping  the  newspapers  advised  as  to 
our  activities — which  results  in  news  items  of  interest; 
second,  through  the  use  of  a  reasonable  amount  of  paivl 
advertising  space  in  the  newspapers;  and  third,  through  th(> 
publication  of  our  monthly  bulletin  "The  Volt."  In  "The 
Volt"  we  have  attempted  to  set  forth  the  various  acti\nties 
of  our  friends  and  customers  so  as  to  stimulate  the  growth  of 
the  business  in  our  territory  and  thus  benefit  all  concerned. 

A  new  symbol  has  been  adopted  which  is  used  in  connection 
with  all  of  our  newspaper  publicity  work.  The  following 
quotation  accompanied  the  first  publication  of  the  symbol: 

"To  progress  is  the  natural  and  mutual  ambition  of  The 
Caiifornia  C)regon  I'ower  Comi»any  and  the  communities  it 
serves  in  its  Klamath,  Rogue  River  and  Siskiyou  divisions. 

"Records  of  these  communifies  for  the  current  decade  are 
rising  'harts  of  jjrogress — well  cotmselled  exploitation  of  a 
worifl  of  natural  resource — progress  by  co-operation. 

"And  that  they  have  chow-n  as  an  important  factor  to 
their  progress  one  of  the  most  fundamental  of  natural 
resources — hydro-<lf'ctric  j)ower — is  evidenced  by  an  in'-nasf 
in  number  of  consunxTs  since-  1012  of  sixty-thn-e  per  cent . 

"Anxious  to  rcndt-r  its  patrons  the  maximum  benefit  of 
ele<-tric  i)ower,  and  encouraged  by  a  rapid  expiinsion  of  the 
affriciiMural,  timher  and  kindred  induHlrics,  Tlie  Caiifoniia 
Oregon  Power  Company  has  augmented  its  service  facilities 
to  meet  the  new  conditions. 

"The  Company  is  to-day  supplying  2fX)%  more  horsepower 
to  these  CO"  ies  than  if  (]i<\  in  191'^. 

"An  in  p  there  is  j)ower  —power  is  projfress." 

FINANCIAL. 

During  the  year  1921  the  reorganization  of  the  finunciai 
..-!t-up  of  the  old  ("orripany  (Califoniia-Oregon  I'(»wer  Com- 
pany), referred  to  in  the  hist  Annual  Keport,  was  eomiiieted. 
All  the  pro[>ertieM  and  anHets  of  the  r>l(l  CoMi[)aiiy  wi-re 
frari-Mrn*!  t,»  the  new  Conipan^v  ^F'lie  California  ()reg(<ri 
Power  Companyj  and  the  HeeurUieH  of  the  new  Com|mny 
were  duly  issued  as  [>roposi(|. 

Two  milli'm  dollars  of  t  he  new  wven  and  one-half  i)er  cent . 
S«'rie«  ".\"  \utiulH,  dated  Kel.niary  1  1921,  due  Kel.ruary  1 
HMI,  were  Hold,  and  the  nroceeds  of  thew  boiirls  were  uwd 
to  repay  floatinjr  dehf  ann  ff)r  eai)i»al  expen»lil  ures.  Ahoiit 
one  inillion  dollars  of  thene  fundn  were  availaMe  f«>r  capital 
ex|Kn<litiires,  ineluding  the  I.jnk  [{iver  Dam  and  the  coni- 
pletion  of  the  Copeo  Plant.  This  latter  work  is  now  in 
pfogn  KM  and  t  he  money  to  cover  the  coHt  thereof  in  in  hand. 

Till'  ('nderlying  honds  oulNtunding  were  rednecd  to  one 
millio  1  'olloTH. 


w 


Last  month  the  Company  sold  an  issue  of  one  million 
dollars  of  six  per  cent  Series  "B"  bonds,  dated  January  1 
1922,  due  January  1  1942.  The  proceeds  of  these  bonds 
will  be  used  for  the  construction  of  the  new  line  to  inter- 
connect with  the  Mountain  States  Power  Company,  which 
is  referred  to  elsewhere  in  this  report.  This  last  issue  of 
bonds  sold  very  readily  and  there  was  a  strong  demand 
therefor. 

The  issue  of  Series  "A"  seven  and  one-half  per  cent  bonds 
is  selling  at  a  substantial  premium  above  the  issue  price. 

The  financial  reputation  of  the  Company  is  now  excellent 
and  the  Company  should  be  able  to  undertake  further 
financing  when  needed  on  favorable  terms. 

Dividends  have  been  paid  upon  the  Preferred  Stock  of  the 
Company  since  its  issuance  and  it  is  confidently  expected 
that  these  dividends  can  be  regularly  continued. 

BUSINESS  CONDITIONS. 

The  year  1921  opened  mth  a  severe  depression  in  the 
general  business  conditions  in  the  territory  served  by  the 
Company.  However,  as  the  year  progressed  conditions 
improved,  and  taken  as  a  whole  the  gross  revenue  earned 
by  the  Company  showed  a  satisfactory  increase  amounting 
to  $52,995  more  than  the  revenue  for  1920. 

This  increase  was  due  entirely  to  the  growth  of  business 
in  the  local  territory.  The  sale  of  power  to  the  Pacific  Gas 
and  Electric  Company  produced  a  revenue  of  S22,707  less 
than  last  year. 

Business  conditions  in  the  ten'itory  at  this  time  are  good 
and  the  year  1922  should  prove  to  be  quite  satisfactory  from 
a  revenue  point  of  view. 

CONDENSED  BALANCE  SHEET  DECEMBER  31  1921. 

ASSETS. 

Capital  Assets: 

Plant  (Lncluding  Work  in  Progress) $9,549,215I09' 

Current  Assets: 

Cash  and  Deposits §717,961  72 

Notes,  Bonds  and  Accounts  Receivable 240,486  00 

Material  and  Supplies 149,738  15 

1.108.185  87 

Other  Assets: 

Due  from  Other  Companies 251,105  76 

Land  Scrip 1,460  00 

Advanced  Expenses  and  Suspense  Items..         45.587  34 
Unamortized  Bond  Discount 95,416  67 

393,569  77 

$11,050  970  73 

LIABILITIES. 
Capital  Stock: 

Common   Stock    (issued) $4,441,100  00 

Preferred  Stock   (issued) 2,220.000  00 

$6,661,100  00 

Funded  Debt: 

*First  and  Refunding  7H  %  Bonds  Due  1941  2,000.000  00 
Underlying  Bonds 961.000  00 

2 ,96 1 ,  000  00 

Current  Liabilities: 

Vouchers  and  Accounts  Payable 165,604  19 

Consumers'  Deposits,  Advances  and  Service 

Billed  in  Advance 70.022  58 

235.626  7T 

Accrued  Expenses: 

Bond  Interest  (Including  Underlying) 64,166  75 

Other    Accrued     Expenses    and     Deferred 

Revenues 56.995  60 

121.162  35 

Reserves: 

Reserve  for  Accrued  Depreciation. 925,768  53 

Other    Reserves 20,796  48 

946.566  01 

Surplus: 

»*Gain  for  Year. 203,216  60 

Less  Dividends  Paid  on  Preferred  Stock..         77.700  00 

125.516  60 

$11,050,970  73 


*  $1,000,000  additional  bonds  may  be  Issued  vmdcr  the  provisions  of  the 
Deed  of  Trust  to  retire  a  like  amount  of  the  f.are  value  of  underlying  bonds 
now  outstanding  against  the  property  of  the  Company  (and  S39,000  recently 
retired) . 

*•  Federal  Tax  on  Income  for  1921  Is  being  provided  for  In  1922  by  month- 
ly transfers  to  Special  Deposit  .Vccount  together  with  sufficient  amounts, 
to  cover  all  Interest,  sinking  funds,  other  taxes,  etc.,  as  they  accrue. 

W(!  have  auditt^d  the  ju-counts  and  hereby  certify  that  the 
accompanying  Balance  Sheet  of  Th(>  California  Oregon  Power 
Companv,  exhihiting  Assets  of  $11,0."')(),97()  7;},  Lial)iii(ioa 
of  Sl,:{0;j,;i.54  V.i  and  Capital  Accounts  of  .'?9,717,()l()  lit),  is 
correctly  drawn  to  reflect  tiie  financial  status  of  tlie  Co!ni)any 
as  at  December  ."{I   1921. 

LOGAN, SAGE  &  LOGAN, 

Public  Accountants,  San  Frauci.sco,  California. 

GENERAL. 

In  December  1921  tli(>  General  Office  of  the  Compjmy  was 
moved  from  .San  Francisco  to  Mrdt'ord,  Oregon,  and  is  now 
e.stahlished  in  the  liuiiding  owned  hy  tlie  Company  at  that 
point.  It  is  felt  tliat  litis  move  will  rcsidt  in  keei)ing  tlie 
opi-rating  executives  of  the  ( 'onii>;tnj'  in  closer  totnh  with 
the  field  prohlems  and  will  enable  them  to  b(>tter  serve  I  ho 
intiTests  of  the  Company  and  (»ur  consumers. 

The  organization  continues  to  be  doiniiuiled  by  a  spirit 
of  co-operation  and  iiiis<  Ifish  effDrt  which  forms  the  basiK 
for  the  HiiccesHfid  solution  of  the  many  iirolilems  which  are 
inherent  in  the  operation  of  an  cnteritri'e  such  as  <»iirs. 

Voiir  Moard  has  been  in  close  and  ditaili'd  contact  wit  ii  t  he 
ojierutions  of  the  Company  and  has  giveii  its  full  support  to 
the  nctivilien  of  the  operating  organization.  We  feel  that 
this  Hup(>orl  liaN  l>e<-n  more  than  justified  by  the  rcHiiltM 
which  have  been  acr-oinplishcd  <!uring  the  |)aHl  year. 

For  the  Moard  of  Directors. 

•lOSKI'll     I).     GUANT,    Chainiut,.     ..<    il-r     I'nnrd. 
February  2.S,  1922. 
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GEORGIA  RAILWAY  AND  POWER  COMPANY 


ANNUAL  REPORT  FOF  THE  YEAR  1921. 


Atlanta,  Georgia,  January  31,  1922. 
To  the  Stockholders: 

Statements  are  hereto  attached  showing  the  earnings, 
expenses  and  disbursements  for  the  year  1921,  with  com- 
parative figures  for  the  year  1920  of  the  Georgia  Railway 
and  I'ower  Company,  including  the  Atlanta  Gas  Light  Com- 
pany and  other  leased  properties,  together  with  a  state- 
ment of  the  assets  and  liabilities  of  the  Georgia  Railway 
and  Power  Company  as  of  December  31,  1921. 

Statements  arc  also  attached  showing  charges  to  construc- 
tion for  the  year  1021  for  additions  to  the  property  of  the 
Georgia  Railway  and  Power  Company  other  than  construc- 
tion of  additional  water  power  developments,  which  are 
separately  referred  to.  Statements  are  also  attached  show- 
ing charges  to  construction  for  the  .voar  1921  for  additions 
to  the  property  of  the  Georgia  Railway  and  Electric  Com- 
pany and  the  Atlanta  Gas  Light  Company. 

After  paynient  of  operating  expenses,  taxes,  rentals  and 
interest,  the  balance  of  the  year's  operations  amounted  to 
$2,226,464  40,  and  after  the  payment  of  sinking  funds,  to 
$l,978.i;n  54. 

The  rentals  due  the  Georgia  Railway  and  Electric  Com- 
pany and  its  security  holders  under  the  lease  were  duly  and 
promptly  paid.  These  rentals,  consisting  of  taxes,  interest, 
dividends  and  sinking  funds  accrued  during  the  year,  ag- 
gregated $2,341,608  45. 

The  rentals  due  under  the  lease  of  the  property  of  the 
Atlanta  Gas  Light  Company  were  also  duly  and  promptly 
paid.  These  rentals,  consisting  of  taxes,  interest  and  sink- 
ing funds  accrued  during  the  year  1921,  amounted  to  $248,- 
780  33. 

As  part  payment,  in  accordance  with  the  terms  of  the 
lease,  on  account  of  expenditures  made  for  additions  and 
betterments  to  the  property  of  the  Georgia  Railway  and 
Electric  Company  during  the  years  1920  and  1921,  and  not 
theretofore  paid,  $431,000  par  value  of  the  Refunding  and 
Improvement  Mortgage  Bonds  of  the  Georgia  Itnilway  and 
Electric  Company  were  issued.  Fifty-six  thousand  dollars 
of  these  bonds  were  used  in  providing  for  the  1921  sinking 
fund  requirements  of  the  Refunding  and  Improvement 
Mortgage  of  the  Georgia  Railway  and  Electric  Company, 
and  the  balance  of  $375,000  were  placed  in  the  treasury, 
making  $800,000  par  value  of  (ieorgia  Railway  and  Electric 
Company  bonds  in  the  treasury  on  December  31,  1021. 

During  the  .year  1!)21,  pursuant  to  an  order  of  the  Rail- 
road Commission  of  Georgia,  the  Atlanta  Gas  Light  Com- 
pany issued,  under  its  Refunding  and  Improvement  Mort- 
gage dated  October  1,  11)20,  $650,000  par  value  Refunding 
and  Improvement  Mortgage  G%  Sinking  Fund  Gold  Bonds. 
These  bonds  were  issued  to  reimburse  the  treasury  for 
capital  expenditures  for  new  and  additional  property  ac- 
quired prior  to  October  1,  1920.  Twenty  thousand  dollars 
par  value  of  these  bonds  were  used  in  providing  for  the 
1921  sinking  fund  requirements  of  the  Refunding  and  Im- 
provement Mortgage  of  the  Atlanta  Gas  Light  Company, 
leaving  $630,000  par  value  of  Ixmds  in  the  treasury. 

Pursuant  to  vote  of  the  stockholders  of  the  (ieorgia  Rail- 
way and  Power  Company  at  the  special  meeting  held  on 
November  18th,  and  an  order  of  the  Railroad  Commission 
of  Georgia  dated  November  21,  1921,  the  Company  issued 
$4,000,060  20-year  7%  General  Mortgage  (Jold  Bonds,  dated 
November  1,  1921,  secured  by  a  g(>neral  mortgage  on  its 
property,  subject  to  tlie  First  and  Refunding  Mortgage 
dated  April  1,  1914,  and  tiie  Mortgage  of  the  Atlanta  Water 
and  Electric  Power  Company,  and  also  secured  by  a  de- 
po.sit  with  the  Trustee  of  $4,000,000  par  value  First  and 
Refunding  Mortgage  Bonds,  wliich  latter,  owing  to  the  low 
interest  rate,  were  unsalable  under  current  market  condi- 
tions at  a  price  the  Company  could  afford  to  accept.  Ina.s- 
much  as  bonds  can  only  be  issued  under  this  mortga.ge  to 
the  extent  that  First  and  Refunding  Mortgage  Bonds  of 
the  Company  are  deposited  thereunder  as  collateral,  the 
creation  of  this  new  generjil  mortgage  and  the  issuance  of 
bonds  thereunder  did  not  increase  the  net  bonded  debt  of 
the  Company. 

This  issue  of  $4,000,000  20-year  7%  General  Mortgage 
Bonds  were  sold  and  the  proceeds  used  in  paving  off  in 
full  the  $2,500,000  21/2-year  Collateral  Gold  Notes  of  the 
Company  maturing  August  1,  1922,  and  ,in  reducing  the 
floating  indebtedness  of  the  Company. 

In  accordanc*e  with  the  sinking  fund  provisions  of  the 
resiiective  mortgages,  $25,()0(t  par  value  of  the  First  Mort- 
gage Bonds  of  the  Atlanta  Consolidated  Street  Railway 
Oompany,  ^50,000  par  value  of  the  First  Consolidated  Mort- 


gage Bonds  of  the  Georgia  Railway  and  Electric  Company 
and  .$56,000  par  value  of  the  Refunding  and  Improvement 
Mortgage  Bonds  of  the  Georgia  Railway  and  Electric  Com- 
pany were  redeemed  and  canceled.  The  sum  of  $7,590  was 
paid  into  the  sinking  fund  under  the  First  Mortgage  of  the 
.\rhinta  Gas  Light  Company  and  the  sum  of  $20,4.52  was 
[)aid  into  the  sinking  fund  under  the  Refunding  and  Im- 
provement Mortgage  of  the  Atlanta  Gas  Light  Company. 
The  sum  of  $5,000  was  paid  into  the  sinking  fund  under  the 
mortgage  of  the  Atlanta  Northern  Railway  Company;  the 
sum  of  $10  000  was  paid  into  the  sinking  fund  under  the 
mortgage  of  the  Atlanta  Water  and  Electric  Power  Com- 
pany, and  tlie  sum  of  $75  000  was  paid  into  the  sinking  fund 
under  the  First  and  Refunding  Mortgage  of  the  Georgia 
Railway  and  Power  Company,  the  total  of  these  sinking 
fund  requirements  being  .$249,042. 

RAILWAY. 

On  December  31,  1921.  the  total  mileage  of  railroad  tracks 
(on  a  single-tiack  basis)  owned  or  leased  and  controlled 
and  operated  by  this  Company,  including  the  mileage  in 
Gainesville,  Ga.,  was  247.30.3. 

During  the  year  1921  the  Company  acquired  and  placed 
in  operation  fifteen  city-type  electric  railway  double-end 
prepayment  passenger  cars,  eight  suburban  type  electric 
railway  double-end  pre-payment  cars  and  four  electric 
railway  double-end  interurban  passenger  cars,  or  a  total  of 
twenty-seven  new  cars. 

The  Company  transported  during  the  year  1921  93.557.- 
131  passengers,  as  against  97.337.760  passengers  in  1920. 

POWER. 

The  follov.ing  figures  give  the  total  output  of  electrical 
energy  by  the  Company  in  kilowatt  hours  for  each  of  the 
past  nine  years,  and  show  the  growth  of  the  electiical  busi- 
ness: 

Kiloicatt  Hourr, 

ion  (TalUilah  operated  3  monlhsO 100.4      ,     2 

1<J14  (Tallulah  partially  ope-atcd  eitireyear)   M.').692,4'  3 

101,5  (Tallnlali  partially  operated  e  itire  year)   170,076.,')'  6 

101 'i  (Tallulah  fully  ope.-ated  entire  year) 211,872,B38 

1917 : 2.58 ,607 .882 

lOl**  -.- 238.489.012 

1919  t 262.834., 541 

1020 293,721.290 

1921 282,084.977 

Construction  work  on  the  Tugalo  development  was  actively 
•e.sumed  on  January  2nd  of  this  year,  and  the  Company 
plans  to  carry  this  work  forward  to  completion.  It  is  ex- 
pected that  the  first  unit  will  be  in  operation  on  or  about 
July  1,  1923,  and  the  entire  installation  by  January  1.  1924. 
This  plant  will  have  a  generating  capacity  of  50.000  kilo- 
watts (an  increase  of  more  tlian  50%  in  the  water  power 
senerating  capacity  of  the  Company)  and  an  estimated  an- 
nual output  of  140,000,000  kilowatt  hours.  This  develop- 
ment, which  is  located  on  Tugalo  River,  approximately  two 
miles  below  the  present  Tallulah  Falls  generating  station, 
consists  of  the  construction  of  a  dam,  reservoir,  power 
house  and  other  necessary  structures,  and  the  installation 
of  hydro-electric  machinery  and  electrical  equipment  and 
appliances  and  the  construction  of  a  transmissh)n  line  1% 
miles  in  length  to  a  connection  with  the  present  Tallulah 
Falls  transmission  system. 

Attached  [pamphlet  report]  is  a  map  of  the  water  powers 
of  the  Georgia  Railway  and  Power  Company  on  the  Tallu- 
lah and  Tugalo  Rivers,  showing  the  relative  loeations  of 
the  Burton  Reservoir,  the  iMathis  Re-servoir  and  the  Tallu- 
lah Falls  Generating  Station,  which  are  now  in  operation, 
as  well  as  the  Tugalo  development,  in  course  of  construc- 
tion, and  other  powers  as  indicated,  the  development  of 
which  has  not  yet  been  undertaken.  The  tabulated  data 
accompanying  the  map  show  the  horse-i)ower  capacity  and 
the  estimated  annual  output  in  kilowatt  hours  of  each  of 
the.se  developments. 

Attached  also  [pamphlet  report]  is  a  map  of  the  territory 
in  which  the  electric  department  of  the  compan.v  is  now 
operating,  showing  the  location  of  its  power  stations,  trans- 
mission lines  and  inter-connecting  lines,  with  full  legend 
and  data  explanatory  thereof. 

GAS. 
The  Atlanta  Gas  Light  Company  has  approximately  288 
miles  of  sas  mains  in  the  City  of  .Atlanta  and  vicinity.  The 
property  of  the  (Jas  Coini)any  is  leased  to  and  operated  by 
(Jeorgia  Railway  and  Pi)wer  Company.  During  the  year 
1921  the  gas  output  was  1,449.549,422  cubic  feet.  The  num- 
ber of  gas  customers  serv(>d  as  of  January  31,  1921,  was 
33,039,  an  increa.se  of  479  for  the  year. 

GENERAI>. 

Atlanta's  population  inside  corporate  limits  increased 
from  89,872  in  1900  to  200,616  in  1920.  The  population  of 
Atlanta  as  of  December  31.  1921,  is  estimated  at  205.300. 

Atlanta's  real  population  inside  and  outside  the  coi-por- 
ate  limits,  which  is  the  population  served  by  the  street 
railway  sj'stem,  is  probably  250,(X)0.    In  addition  to  the  City 


i 


Mak.  11  1922.] 


THE   CHKONICLE 


1077 


of  Atlanta,  the  Company  snpplios  ^O  otlior  nuinkipalities 
in  CJoorgia  with  olortrical  encixv  for  lightiujj;  and  for  the 
operation  of  citj-  pnnipinf;  stations.  The  entire  population 
of  the  territory  served  hy  the  Company  is  in  excess  of 
730,000.  Uespectfully. 

r.  S.  ARKWRICHT.  President. 
H.  M.  ATKINSON,  Chairman. 


GEORGIA  RAILWAY  AND  POWER   COMPANY, 

BALANCE   SHEET   DECEMBER  31.    1921. 


RESOURCES  (Condensed). 

Plant  Account  (including  new  construction) 

Equipment  under  trust '. 

Sinldiig  Fund  Bonds 

Sinking  Fund  Trustee 

Notes  Receivable: 

Atlanta  Xorthern  Railway  Co $112. .500  00 

Others 89.976  OS 


$49,026 

502, 

447. 

13, 


Bond  Discount 

Suspense  Accounts 

Cash  advances  to  leased  companies  for  new  construction,  net 
balance  due: 

Georgia  Railway  &  Electric  Co S974.239  8.t 

Atlanta  Gas  Light  Company 535,407  57 

Prepaid  Accounts 

Treasury  Bonds 

Stocks  and  Bonds  owned 

Supplies  on  hand 

Cash  and  Accounts  Receivable 


202 

1.008 

114, 


1.509, 
25, 
352, 
870, 
687, 
799. 


994  99 
803  22 
000  00 
498  75 


476  08 
947  29 
438  72 


647  42 
721  10 
000  00 
038  38 
658  51 
577  02 


Total  Resoiu-ces S55.. 560.801  48 


LIABILITIES  (Condensed). 

Capital  Stock,  1st  Preferred .$2,000,000  00 

Capital  Stock.  2d  Preferred 10,000.000  00 

Capital  Stock,  Common 15,000,000  00 


$27,000,000  00 


First  and  Refunding  Mortgage  Bonds .$16,519,000  00 

Less   Deposited   as  collateral   for    General 

Mortgage  Bonds 4.000.000  00 

12.519,000  00 

Underlying  Bonds 1,400.000  00 

General  Mortgage  Bonds 4,000.000  00 

Equipment  Trust  Notes 316.000  00 

Notes  Payable  (long  term) 1,049.280  -16 

♦Georgia  Railway  &  Electric  Company 465.678  82 

X  Atlanta  Gas  Light  Company 116.654  61 

Dividends  .\ccrued.  1st  Preferred  (not  declared) 610.000  00 

Dividends  Payable.  1st  Preferred 30.000  00 

Reserves  for  depreciation 3,637.876  :i4 

Other  Reserve  Accounts 61.733  54 

Accounts  Payable  (current) 625.530  20 

Iflterest   Payable 203,365  97 

Taxes  Payable 545.816  69 

Accrued  Rentals  (leased  companies) 136,872  00 

Balance 2,966 ,4.59  93 


Total  Liabilities $55,560,801  48 


*  Net  current  assets  turned  over  to  Georgia  Ry.  &  Power  Co.  by  Georgia 
Ry .  &  Electric  Co.  in  accordance  with  terms  of  lease. and  not  to  be  paid  back 
until  expiration  of  the  lease,  999  years  from  January  1st,  1912. 

X  Net  current  assets  turned  over  to  Ge<jrgia  Ry.  &  Power  Co.  by  Georgia 
Ry.  tc  Electric  Co.  and  .\Itanta  Gas  Light  Co.  in  accordance  with  ferms  of 
lea-scK,  and  not  to  be  paid  back  until  the  expiration  of  the  lea.se.  991  years 
from  January  1st.   1920. 

GEORGIA  RAILWAY  &  POWER  COMPANY. 

Conalruclion  1921. 

Electric  Lines .f 312. 078  08 

Pl.i       r  inent 7.9SS  80 

Tr  ^  and  Meters 20.6r3  26 

Ml-        _  _    jUS 2.63036 


Lean: 


S343.570  49 


Track  and  Roadway $.38,944  95 

Real  Kotat<^  and  Buildings  and  Fixtures     2,623  02 


41,567  97 


-$302,002  52 


GEORGIA   RAILWAY   &   ELEC^TRIC  COMPANY'. 
Construction  1 92 1 . 

Huildings  and  Fixtures .$6.226  84 

Track  and  Roadway 180.687  64 

Electric  Lines .    .  298,613  37 

Cars 48.486  81 

sto'.im  .Tnrt  Electric  Plant  Equipment 9,592  37 

Transformers  and  Meters 73.39122 

G,is 7,787  90 

Miscellaneous 34,747  78 

$659,533  93 

Less:  Real  Estate 2.991  45 

S656.542  48 

.\TLANT-\  G.A.S  LIGHT  COMPANY.  ~ 

Construction  1921. 

Plant  Equipment $167,236  71 

Buildings  and  Fixtures 18,506  15 

Gas  Mains  and  Services 131.9  '1  50 

Meters 33 .229  45 

S350.943  81 

Less:  Miscellaneous  Equipment 9,492  90 

$341.450  91 

GEORGIA   RAILWAY   &   POWER   COMPANY  AND   LEASED   AND 
SUBSIDIARY  COMPANIES. 
1920 192! — 

$  s  $  s 

Operafg  Revenues  13.051 .996  75  14.080.903  74 

Opeiafg  Expenses    8.322.494  85  8.476.795  67 

Net  Oper.  Rev..  4.729.50190  5.604.108  07 

Less  Taxes 776,633  53  916,764  84 

3,952.868  37  4,68". .343  23 

OtherlECome 164,290  21  350.92115 

Gross  Income...  4.117,158  58  5,038.264  38 

Bond  Interest  and 
Rental  of  Lea.sed 
andSubsid.  Cos.  1,652.71174  1.679.227  71 

2,464,446  84  3,3.59,036  67 

Interest  on  Notes 
of  Leased  and 
Subsid.    Cos 23.040  88  158.126  57 

Extinijuishment  of 
Discount  on  Se- 
curities of  Lea.sed 
and  Subsid.  Cos.  8.912  17  9,286  84 

31,953  05  167,413  41 

2,432.493  79  3.191.623  26 

Bond  Interest  Geor- 
gia Railway  & 
Power  Company  607,919  44  655.016  67 

1.824.574  35  2, .536.606  59 

Interest  on  Notes 
Georgia  Railway 
&  Power  Co 223.222  75  221,239  89 

Extinguishment  of 
Discount  on  Se- 
curities Georgia 
Ry.&  Power  Co.         83.592  30      306.815  05  88,902  30      310.142  19 

1.517.759  30  2.226.464  40 

Sinkinp  Fund  Contributions  under 
Morlgagrs  of  Leased  and  Sut)- 
siiiinry  Coinpinies — 

Geor;?ia  Rv.  &  Elec- 
tric Co. 117 .971  55  12 1 .769  20 

Atlanta  Gas  Lt.  Co.  7. .590  00  36. .563  66 

Allania    Water    i 

Elec.  Power  Co.         10.000  00  10.000  00 

.\(lanta      Northern 

Railway   C;o 5,000  00  5.000  00 

140,564  55  173.332  86 

1.377.194  75  2,053.13154 

Sinking  Fund  Contribution  under 
Georgia  liy.  &  I'owerCo.  First 
and  Refunding  Mortgage 75.000  00  75.000  00 

Balance 1.302.104  75  1.978,13154 


COLUMBIA  GAS  &  ELECTRIC  CO. 
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7'o  tlir  Slrxjlcholdtrii  of  i'ulumbia  <ian  ik  Electric  Co.: 
Vour  I>ire<'tor.s  an-  itlta'^'d   Jo  pre.i^-nt  herewith   Hie 
nuai   UejKjrt  eoveriii::  the  operations  of  yoni-  (iuMpaiiy 
the  year  ll*::i. 

K\R\IXf;S. 


An- 
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Pri 


F    minif. 
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7  1 2  H.3 


GroMH  Ineoiiif  iiirlii(l<-M  only  the  iHirtioti  of  earninifH  of 
tlie  I'nlted  Fuel  (Juh  Coiiiputiy  actually  received  an  divi- 
dend*. 

The  in(-rea<M-  of  .<(ll.<Hi4»  in  fixnl  char^'cM  during  flu-  year 
eoviTM  chiefly  cIuiikch  f.ir  iicw  jtroix-rty  added,  which  will 
produce  IricrcfiHi-d  i'nruli>u»  in  I'.rj^  and  thereafliT. 

ftinl.  ;-  t(,(.  y,.,ir  -K'.l  VK)  of  yoiir  Conipatiy'M  FlrHt  Moil 
Kit-  I'.ondM  \.  led  to  cover  conHinietlon  e.\iHMidi 

tUi>--<  iiiiHlc.  ,\m  hii'  II  iNpcndlliireM  wcri'  paid  out  of  ciiircnt 
rnnU  fnridn  of  the  Company,  tin-  njild  honils  were  not  Hold. 
I.nr  were  placed  In  Ihe  Trciisnry  of  the  Com|iaiiy  In  accord 
niic«.  with  the  <  iiMidtn  followed  for  wveral  yearn  pnMl.  In 
«<ldifion.  ;fIos.(HKi  of  IxitidH  were  n«!eenu'd  and  caticeled 
HiroiiKh  the  ojH-ratloiiM  of  tlie  HlnkliiR   I'lind. 

In   compliance   with    the   Clnrjnnatl    Ghn   TrnnHporlntloM 
<'«»mimny  U-hm;  j^171.'KM»  Klrxf  Morticnire  I'.ondx  of  that  «'om 
pnny  were  redeeni<-d   and  canceled   through    Sinking    I'nnd 
pnymcntM   uuide    l.y   your   Conipnny.    leaving   f2,2lH,(H)0   nf 


Transportation  Company  honds  outstanding  on  l>(-c.  .".1. 
lirjl.  of  th<'  oriirinal  issue  of  .•<;.").( UK  1,(100. 

There  has  hej-n  set  aside  for  <l<'iiieciation  for  (he  year, 
from  .siirplii.M,  the  amount  of  .$.S-1H,01'0 -Ti. 

Provision  has  heen  made  in  the  expenses  charged  for  the 
year  for  all  Stat*'  and  Federal  taxes. 

(;.\S   .\.\|)  (JASOl.l.NK  OL'TI'lT. 

The  ouljnit  of  natural  hhh  durinn  the  year  represents  u 
decrea.se  of  17% '/i  over  the  ID'JO  record.  'I'his  result  was 
due  largely  to  eurtailinent  In  sales  of  ^as  for  extensive  In- 
Uustriai   use. 

The  (jasollne  extraction  plaiils  of  tin*  Companies  lujve 
he<'n  openitiiiK  »'lth  \ery  iiiaii;ed  Incica.ses  in  cflicieiiey. 
rcHiiliink'  in  a  laiuci-  lolal  ttulpul  of  ;:!isoline  in  lOl'l  over 
I!>1.'0.  nolwithstandin;;  the  rediued  soiiime  of  li'.c  natural 
uax  wilen. 

The  detailed  fitfiireH  are  shown  In  the  paKe  of  opeiiitiiiK 
»i<heduleH  Included  In  this  (pamphlet  |   report. 

Tin:  t;M().\  (;.\s  ti  Ki.iicruic  cnMivwv. 

.\  fourth  utill  of  .'[O.lKKl  K.  W.  caimclly  has  Im-cu  inslallcd 
In  Hie  new  elei  trhul  power  stallon,  which  now  has  an  o|K?r- 
atlni;  capat-Ily  of  1J(MK>0  K.  W.  The  operating  efficiency 
of  thiM  n«)vv  coinpleled  slalion  has  fully  confirmed  the  enjcl- 
neciliiK  estimates  and  Is  not  exceeded  hy  »iny  power  station 
In  thl.-*  country  or  elHewliere.  The  iiiesent  iwipaclly  is  siif- 
ricieiii  ifi  Hiijiply  tlie  incna'^iiii;  demands  f<»r  service,  npie 
s4-ntlnK  a  very  suhslanilal  IncieuHe  in  revenue  without  fur- 
ther power-liouHi>  liiveNtuK'nl. 
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The  installation  of  rotaries  aggregating  16,500  kilowatts 
by  the  Cincinnati  Traction  Company  has  now  been  com- 
pleted, and  full  power  service  under  the  contract  referred 
to  in  the  last  annual  report  will  be  provided  throughout  the 
year  1922.  This  source  of  additional  revenue  will  be  fully 
realized  in  the  future  earnings,  but  is  reflected  only  very 
slightly  in  the  earnings  of  1921. 

A  new  contract  with  the  City  of  Cincinnati  for  electric 
street  lighting  for  a  period  of  ten  years  is  now  in  negotia- 
tion, in  view  of  the  expiration  of  the  present  contract  in 
June,  1922.  The  plans  prepared  by  the  City  contemplate  a 
large  increase  in  the  number  of  lighting  units  through  an 
extension  of  the  boulevard  lighting  .system  in  the  business 
section  of  the  city,  which  was  installed  some  two  years  ago 
and  has  proved  most  popular. 

The  company  has  continued  a  very  aggressive  campaign 
throughout  the  year  for  increasing  the  number  of  electric 
consumers,  especially  residential  business,  the  returns  from 
which  have  been  most  gratifying.  The  net  increase  in  the 
number  of  electric  consumers  secured  during  1921  was  over 
14,500,  or  22%. 

The  revenue  from  natural  gas  sales  during  the  year  shows 
a  reduction  of  about  11%  compared  with  the  year  1920. 
This  reduction  is  accounted  for  through  the  substitution  of 
electricity  for  gas  by  the  many  thou.sands  of  new  electric 
consumers,  which  include  some  power  customers  formerly 
using  gas  in  considerable  quantities  for  power  purposes 
and  the  practice  of  conservation  of  gas  on  the  part  of  con- 
sumers, promoted  by  publicity  on  the  part  of  the  company 
to  enable  gas  consumers  to  utilize  natural  gas  more  effi- 
ciently. 

The  City  Council  of  Cincinnati  on  Nov.  29,  1921,  passed  a 
new  gas  rate  ordinance,  which  was  accepted  by  the  Com- 
pany, fixing  the  following  rates  for  natural  gas  service,  for 
a  period  of  three  years,  wliich  rates  became  effective  on 
Jan.  1.  1922 : 

From  April  to  October,  inclusive,  50c  net  per  thousand 
cu.  ft. 

From  November  to  March,  inclusive,  50c  net  per  thou- 
sand cu.  ft.  for  the  first  5.000  cu.  ft.  consumed  monthly. 

55c  net  per  thousand  cu.  ft.  for  the  second  5,000  cu.  ft. 
consumed  monthly. 

60c  net  per  thousand  cu.  ft.  for  the  third  5.000  cu.  ft. 
consumed  monthly. 

6oc  net  per  thousand  cu.  ft.  for  all  over  15,000  cu.  ft. 
consumed  monthly. 

Minimum  monthly  charge,  75c. 

Similar  litigation  to  that  which  followed  the  passage  of 
the  last  rate  ordinance  of  the  Company  in  1916  has  been 
instituted  and  is  now  in  course  of  adjudication.  The  con- 
tentions of  the  Company  have  been  sustained  in  the  lower 
courts. 

The  gas  rate  in  effect  for  the  five  years  ending  Dec.  31. 
1921,  was  35c  per  one  thousand  cu.  ft,  subject  to  a  monthly 
minimum  charge  of  3.5c. 

The  aggregate  of  capital  expenditures  made  during  the 
year  1921  was  $4,712,44313.  of  which  $3,510,10011  repre- 
sented the  cost  of  additional  equipment  in  the  electrical 
power  house  and  sub-stations.  $400,070  54  of  the  above 
capital  expenditures  were  paid  for  out  of  earnings  under 
the  terms  of  the  lease  and  the  balance  of  .$4,306.372  59  was 
met  by  the  issue  of  securities  by  the  Cincinnati  Gas  &  Elec- 
tric Company. 

The  estimate  of  total  capital  expenditures  for  the  vear 
1922  is  $1,208,265. 

KENTUCKY  PROPERTIES. 

The  operation  of  the  Kentucky  properties  during  the 
year  has  resulted  in  somewhat  increased  net  earnings  in  all 
departments. 

With  the  completion  of  the  Dixie  Terminal  Building  in 
Cincinnati  a  great  imi^rovement  in  the  service  of  the  "(Ji'oen 
Line"  cars  has  been  effected.  All  of  the  cars  of  the  Ken- 
tucky lines  are  now  running  into  the  Dixie  .Terminal  Build- 
ing, thereby  giving  our  patrons  protection  against  the  ele- 
ments in  loading  and  unloading,  as  well  as  other  distinct 
conveniences.  The  Covington  cars  now  enter  the  Dixie 
Terminal  direct  from  the  Suspension  Bridge  aud  avoid  any 
use  of  Cincinnati  streets.  Newport  and  other  lines  have 
been  re-routed  to  enter  the  Terminal  with  a  minimum  use 
of  Cincinnati  streets.  The  result  lias  been  a  tremendous 
relief  in  the  street  congestion  in  down-town  Cincinnati. 

The  aggregate  capital  expenditures  made  during  the  year 
1921  was  $230,014  79.  which  cover  extensions  and  additions. 
$17,775  03  of  these  expenditures  were  paid  out  of  earnings 
under  the  terms  of  the  Lease  and  the  balance  of  $212,239  70 
was  met  by  the  issue  of  securities  of  the  underlying  Com- 
panies. It  is  estimated  tliat  the  requirements  for  this  pur- 
pose for  the  year  1922  will  be  $338,000. 

GENERAL. 

Cash  dividends  have  been  i)aid  to  the  stockholders  dur- 
ing the  year  at  the  rate  of  1%%  quarterly. 

Your  Directors  feel  tliat  the  outcome  of  the  operations 
for  the  year  1921  has  been  most  satisfactory  in  view  of 
existing  conditions.  A  distinct  improvement  in  conditions 
and  earnings  has  been  noticeable  during  and  since  the  lat- 
ter part  of  the  year. 

By  Order  of  the  Board  of  Directors. 

A.  B.  LEACH,  President. 

Charleston,  W.  Va.,  March  1,  1922. 


CONSOLIDATED     INCOME     STATEMENT,     COLUMBIA     GAS     & 

ELECTRIC      COMPANY     AND      SUBSIDIARY      COMPANIES. 

YEAR  ENDED  DECEMBER  31st.   1921. 

(With  Comparative  Figures  for  1919  and  1920). 

1921.  1920.  1919. 

$  $  $ 
Income: 

Gross  Earnings 15,232,963  51  14,616,742  83  11.950,272  46 

Operating  Expenses  and  Taxes  8.101.072  08  7.382.609  48  6,246,222  74 

Net  Earnings. 7,131,89143  7,234,133  35  5,704.049  72 

Other  Income 2,651,259  76  2.673,976  71  2,309.665  40 

Total  Gross  Income 9,783,151  19     9,908,110  06     8,013,715  12 

Deductions: 

Accrued  Rentals  to  Cincinnati 

Gas  &  Electric  Co 3.119,439  14     2,755,748  62     2,454,946  65 

Accrued  Rentals  to  Cinti.  Gas 
Trans.  Co.  (including  Sink- 
ing   Fund    requirement    of 

«250.000)-- 689,113  98        685,772  91         693,792  36 

Accrued  Rentals  to  C,  N.  & 

C.  L.  &  T.  Co.. 970.587  27        932,794  27        902,237  40 

Total  Deductions . -  4.779,140  39     4,374,315  80     4,050,976  41 

Net  Income 5.004.010  80     5.533,794  26     3.962.738  71 

Fixed  Charges.  Columbis  Gas  & 
Electric  Co.: 
Accrued  Interest  on  1st  Mtge. 
5%  Gold  Bonds  of  Col.  G. 

&E.CO 569,650  00         563,59167        574,513  61 

Accrued  Interest  on  5%  Gold 
Debentures  of  Col.  G.  &  E. 

Co 130.825  00         130.825  00         130,825  00 

Total  Fixed  Charges 700,475  00        694,416  67        705,338  61 

Surplus  Available  for  Deprecia- 
tion. Dividends,  etc 4,303.535  80     4,839,377  59     3,257,400  10 

Dividends  Paid 3,000,000  00     3,000.000  00     2,000,000  00 

COLUMBIA   GAS   &   ELECTRIC   COMPANY,   THE   UNION   GAS   & 

ELECTRIC   COMPANY,   CONSOLIDATED   BALANCE   SHEET, 

DECEMBER  31st.   1921. 

Property  Account.  Comprising  Gas  Fields.  Plants.  Fran- 
chises, Leases,  and  Stock  owned  of  United  Fuel  Gas  Co. 
(153,000 shares— 51%). $65,714,667  42 

Guarantee  Funds  Deposited  with  Trustees: 

Cash $190,189  55 

United  Kingdom  514%  Gold  Notes. 97,906  25 

StateofOhionon-taxablemunicipalsecurities.  1,673, 777  90 
United  States  Liberty  Bonds  (and  Other  U. 

S.  Securities)... ..1,966,251  30 

3,928.125  00 

Other  Seciu-ities  Owned: 

Cincinnati,  Newport  &  Covington  Lt.  &  Tr.  Co.  414% 

Preferred  stock  (850  shares) 85.000  00 

Liberty  Bonds.. 38.050  00 

First  Mortgage  5%  Bonds  in  Treasury  (52,803.500  00  face 

amount) 2,382,830  00 

Current  and  Working  Assets: 

Cash 707,784  29 

Accounts  Receivable 1,944,904  69 

Materials  and  Supplies 752,919  22 

Interest  and  Dividends  accrued  on  Securities 

Owned 687,185  76 

4,092,793  96 

Deferred  Assets: 

Prepaid  Accounts 203.  <  15  15 

$76,445,181  53 


Liabilities — 

Capital  Stock,  Col.  G.  &  E.  Co 

First  Mortgage  5%  Gold  Bonds.  Col.  G.  &  E.  Co 

5%  Gold  Debentures,  Col.  G.  &  E.  Co.: 

Authorized S2.850.000  00 

Unissued 232,831  67 

Current  and  Accrued  Liabilities 

Accounts  Payable 3516,167  3.5 

Accrued  Taxes 999.501  0/ 

Accrued  Rentals 403,471  67 

Deferred  Liabilities: 

t^ustomers'  Deposits 

Reserves: 

Accrued  Accounts 13,983  50 

To  Amortize  Kentucky  Betterments 163.889  06 

For  Net  Current  Assets  lea.sed  Spt.  1  1906.      336.731  43 
For  Depreciation 3,933,810  25 


$50,000,000  00 
14, 196. .500  00 


2,617.168  33 

1,919,140  09 
281,754  74 


Surplus. 


4,448,414  24 
2,982,204  13 

.?76.445,181  53 

OPERATING  STATISTICS   fYEARS  ENDED  DECEMBER  31st) 

Utilities  Operating  in  Cincinnati  Disi.  1921.  1920.  1919. 

Gas  Department:  ,,.„_„,  -un  ca- 

Totai  number  of  gns  customers 1.54,427  153,.  01  J^2-S2; 

Total  number  of  meters  in  use 1.54.858  „„  154.007  l-H'SSJ 

Total  gas  sold  (thousand  cu.  ft.;..  17.840,583  20,455,196  16,986,267 

Electric  Department:  _,  ,„„  ^o  ioo  ,n  oak 

Total  nuni'ier  of  electric  customers.  (7,102  63. IM,^  en? 

Total  number  of  meters  in  use 79,190  64,6.58  59f9i 

(Capacity  of  motors  (II.  P.) 1.52,078  ^l'^'-^'  99''^5 

Capacityof  transformers  fK.W.)..  77,403  64.243  54.h36 

C^apacity    of    inc:indescent    lamps  _  .„ 

(K    W.  0(1.) 86.495  <8,6.S9  ^^1?,^ 

Total  connected  load  (K.  W.) 222.891  ll^l-^jS'  ,._  igS'!-^? 

K.  W.  11.  sold - 234.332.628  205.519,183  l,j<. 498,561 

K.  W.  Peak  Load 75.000  65.0o0  5.  ,C60 

Street  Railway  Department:                   o=o-jtoii  -r  ■I'^si  Aon  rs  7S3  94=5 

Total  revenue  pas.sengers  earned.-  35,937.934  .16, 358,420  3.),.8J.a4o 

Total  car  milo-s. 3,977.305  4.128,098  4.061,642 

Water  Department:  a  n-)") 

Total  numlwr  of  water  consumers.  4.241  4. 00/  i,UiS,i 
Xciluidl  (.'(.s  and  Oil  Properties: 

United  Fuel  (i:is  Company:                     ^r,n,oc.ii  n  -«=  .ir-  :;i  .-.^n  97"; 

Gas  sold  (thousand  cu.  ft.) 42.018,821  51.795,45<  .t1.   .-^0,2^5 

Oil  produced  (barrels) ^'^^-l'^  ^^^'Aoo  ~'^"kS 

Gas  AVells  owned j  23  690  b5< 

Oil  Wells  owned. ,   188  176  \M 

Gas  Mains  owned  (miles) ,„  „,i'M2  , ,  one  o- i  nrri-QOQ 

Gasoline  produced  (p:. lions) 12,016,142  11,998.933  11.5.)8.923 

C^olumbia  Gas  &  Electric  Company:  „ 

Gas  sold  (thous.and  cu.  ft.) 15.593.04,  18.256.92,  14.3,2.,16 

Gas  Wells  owned ^69  264  255 

{;;:^o??^^'S;^^.'/Sll^i>^):::::::  3.m^l    3.744.:!^?    2.9i9.ili7 

Wo  liertbv  cerlifv  that  we  have  audited  the  books  of 
account  ;;.nd  record  of  the  Columbia  Gas  &  Electric  Company, 
Charleston,  W.  Va.,  and  The  Union  Gas  &  Electric  Company, 
Cincinnati.  Ohio,  covering  a  period  of  nine  years  ended 
December  31st,  1921,  and  that,  in  our  opinion,  the  foregoing 
Consolidated  IBalance  Sheet  correclly  reflects  the  financial 
condition  of  the  combined  Companies,  at  December  31st, 
1921,  and  the  accompanying  Consolidated  Income  State- 
ment is  correct. 

Cincinnati,  March  1st,  1922.  x^T^xTom 

(Signed)     ERNST  &  ERNST, 

Certified  Public  Accountants. 


Mar.  11  1922.] 
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THE  SHAWINIGAN  WATER  AND  POWER  COMPANY 


TWENTY-FOURTH  ANNUAL  REPORT  OF  THE  BOARD  OF  DIRECTORS- 
ENDING  DECEMBER  31  1921. 


-FOR  THE  YEAR 


Submitted  to  the  Shareholders  of  the  Company  at  the  Annual 
Meeting  held  on  February  21  1922. 

FINANCIAL. 

Your  Directors  have  pleasure  in  submitting  for  your  con- 
■sideration  their  Annual  Report  showing  the  gross  earnings 
for  the  year  as  -$4,224,015  91,  as  against  S3,94.3,359  29  for 
the  pre\ious  year,  and  a  net  revenue  of  81,590,812  90,  as 
against  §1,609,042  76. 

After  making  the  usual  appropriations  and  paying  a  divi- 
dend upon  the  Common  Shares  of  seven  per  cent,  there  is 
carried  forward  a  balance  of  8155,406  05. 

In  order  to  pro\ade  funds  for  the  carrying  on  of  the  con- 
struction program  of  your  Company,  which  was  outlined  to 
the  Shareholders  in  the  last  Annual  Report,  bonds  to  the 
e.xtent  of  84,375,000  were  sold  in  New  York  during  the  year 
at  satisfactory  prices. 

The  demands  upon  the  resources  of  a  large  power  company 
are  varied  as  the  field  of  operation  expands,  so  that  the  Com- 
pany must  have  at  all  times  ample  facilities  for  financing 
its  necessary  commitments.  The  authority  given  the  Direc- 
tors to  issue  bonds  is  ample  to  pro\'ide  all  the  financing  which 
may  be  necessary  by  that  medium. 

Your  Company  should  be  in  a  similar  position  in  respect 
to  the  issue  of  Common  Shares.  Your  Directors  have  in 
mind  the  advisability  of  preserving  a  reasonable  ratio  as  be- 
tween the  funded  debt  and  the  capital  obtainable  through 
the  issue  of  stock.  For  some  time  past  the  full  amount  of 
the  Company's  authorized  Capital  Stock,  .820.000.000,  has 
been  issued  and  outstanding.  We  should  be  enabled  to  issue 
further  Capital  Stock  as  and  when  the  necessities  of  the  busi- 
ness require  it.  To  that  end  an  application  has  been  made 
to  the  Legislature,  making  pro\ision  for  an  increase  of  the 
authorized  Capital  Stock  to  a  total  of  -840,000,000. 

As  the  Shareholders  are  aware  from  pre^-ious  reports, 
during  the  war  various  plants  were  erected  for  the  manufac- 
ture of  chemicals,  particularh-  acetic  acid  and  its  compounds, 
as  well  as  provision  for  a  larger  amount  of  carbide.  Im- 
provements which  have  been  made  to  the  processes  since  the 
war  have  enabled  these  plants  to  manufacture  their  products 
on  a  competitive  basis.  In  view  of  the  fact  that  the  war- 
time capacity  of  these  plants  is  in  exress  of  the  present  de- 
mands of  the  market,  and  maj-  not  be  immediately  required, 
your  Directors  deem,  it  wise  to  readjust  these  subsidiary 
companifs'  accounts,  and  to  take  from  the  rfsor\-es  the  sum 
of  $.3r)4,.>44  .32  for  the  purpose.  It  is  intended  that  the  val- 
uation of  the  manufacturing  subsidiary  companies'  securities 
shall  have  further  consideration  when  industrial  conditions 
are  more  normal. 

CONSTRUCTION. 
T}i<ih,nhU-r-'ircn'.i  affc]  tow*  rtransmissioniinf'from  Sliawini- 
gari  I'.iii  >  foMontnal.  whif-h  was  under  const  ruction  at  date  of 
last  Annual  Kejwrt,  wa.s  put  into  operation  in  S(>ptember, 
1921.  This  line  was  n-quired  on  a'-founf  of  the  increased 
load  in  the  City  of  Montn-al.  The  cost  of  the  transmission 
line  was  kept  within  the  cHtimato.  and  the  time  of  eoini)l<- 
tion  was  in  accordance  witli  the  sch<'dule.  During  the  year 
several  small  lines  were  built  by  your  Company  to  extend 
its  service  to  tome  of  the  smaller  municipnlities  in  the  I'n)v- 
ince  of  Quebec. 

In  view  of  the  deprcHHcd  indii.slriul  foiidilinnH  existing  dur- 
injf  the  past  year,  the  program  of  fonslniction  work  wa.s 
slowed  down  to  furh  an  extent  that  the  fomph  lion  of  the 
new  i)ower  flevel«»pm«iil  at  Shawiniif.iii  Falls  will  ho  p«mt- 
poni'tl  from  .laniiary  1  UrSJ  to  Ke{)tember  I  1922.  .\t  the 
pnH<iif  titri(  the  tiinn»l  for  conveying  the  water  fn)m  the 
^•anal  lo  thr-  jKiwer  houMe  ha.H  Iwin  praftir-ully  eomi)lfte(l. 
including  the  concrete  lining.  The  iinwalering.  fh.-  fouri- 
''•''■  '  srreat  piirt  of  the  HUpiTHlrueture  of  the  jMiwer 

ho,  "»  huvf  bien  eomi)leted;  machinerv-  is  ord<re(l, 

and  dflivf  r  will  be  made  early  in  the  year.  The  I92J  pro- 
gram iFH  !'i.|.  M  the  .-..mpl.tion  of  thr.  headworks.  bidkhead, 
gate  liouH«'  .'III. I  the  inftlnll.'i,li»»n  of  tin-  jK)wi-r  liouxe  iiimhiiiery . 
When  this  work  in  comp|..f«.d.  the  <!fti)acily  of  your  ih.w.  r 
"'  '    Shawinigan    Fulls   will   be   inereoMul   by  40,(K)0 

hm.  ,.....er.  making  a  tf»tal  developmmt  in  your  fliflric 
Vowcv   stations    of     ai)prf»ximat«ly     2(X),0(K)     hor.m-|M.wir. 


apart  from  the  separate  hydrauUc  development  of  55,000 
horse-power,  an  aggregate  of  255,000  horse-power. 

It  has  been  the  policy  of  yoxir  Company  and  of  its  subsidi- 
ary^ electric  companies  to  extend  their  transmission  lines  to 
the  smaller  municipalities  as  conditions  seem  to  warrant. 
This  is  done  partly  to  take  on  new  business  offering  and  also 
to  meet  local  needs,  even  if  small,  thus  giving  to  these  dis- 
tricts the  opportunity  to  expand  industrially. 

DISTRIBUTION  COMPANIES 

The  Electric  Distribution  Companies,  comprising  the 
Public  Ser\-ice  Corporation  of  Quebec,  the  North  Shore 
Power  Company,  The  Laval  Electric  Company  and  the 
Electric  Ser\-ice  Corporation,  have  had  a  satisfactory  year, 
and  have  substantially  increased  their  business. 

The  conditions  in  the  rural  districts  aud  in  the  smaller 
municipalities  supplied  by  this  Company  have  been  better 
from  an  industrial  standpoint  than  those  which  have  existed 
in  the  larger  centres. 

MANUFACTURING  COMPANIES. 

Like  many  other  industrial  corporations  during  the  past 
year,  the  Canada  Carbide  Company,  Limited,  has  been  sub- 
ject to  intense  competition,  and  the  cutting  of  prices  by 
foreign  manufacturers.  A  considerable  part  of  the  business 
of  the  Canada  Carbide  Company  is  export,  and  during  the 
last  six  months  of  1921  tnis  has  been  affected  by  the  condi- 
tions applying  to  all  export  sales.  The  export  markets  are 
slowly  improving,  foreign  manufacturers  who  have  been  un- 
loading stocks  of  materials  at  less  than  cost  of  production 
have  apparently  liquidated  these  stocks,  and  prices  are  ris- 
ing throughout  these  markets.  The  costs  of  production  of 
the  Carbide  Company  are  being  reduced,  and  with  the  benefit 
being  derived  from  lower  freight  rates  and  improved  exchange, 
the  outlook  for  1922  is  encouraging. 

POWER  CONDITIONS. 

On  July  1  1921  your  Company  took  delivery  of  its  con- 
tract quantity  of  power  (10,000  horse-power)  from  the 
Laurontide  Power  Company,  Limited.  On  July  1  1922 
yoiir  Company  will  take  on  a  further  7,500  horse-power, 
which  is  the  last  block  of  power  under  the  firm  contract.' 
completing  the  total  amount  of  87,500  horse-power. 

While  under  the  present  conditions  your  Company  is  not 
able  to  utilize  to  full  advantjige  all  of  this  power,  the  pos- 
session of  this  contract  made  in  1916  will  be  of  groat  benefit 
to  .vour  Company  in  the  future. 

The  general  conditions  in  that  part  of  the  Pro\ince  of 
Quebec  served  b.v  your  Company  are  affected  by  the  pros- 
pfTity  of  two  main  induslri(>fi:  the  pul]>  and  jxiper  industry, 
an<l  the  asbestos  industry.  Both  of  these  have  passed 
through  a  period  of  reduced  activity-,  and  while  this  has  not 
affeeted  the  revenue  of  your  Com|;any  as  rcjjards  its  old  cus- 
tomers, it  has  affectc<l  the  general  situation  by  delaying  the 
takin^'  on  of  new  business  and  postponing  of  normal  exton- 
sion.s. 

WATER  COXOITIONS. 

The  year  1921  has  been  one  in  which  th(»  rainfall  was  very 
irregular  and  much  below  normal.  Many  rivers  in  the 
northeastern  i)art  of  the  continent  passed  (Jirou..rh  very  low 
water  sta/es.  Industries  located  on  tliese  rivers  (-onse- 
quently  ha<l  to  run  irregiilnrly  or  look  for  other  sources  of 
power.  The  St.  .Maurice  [{ivcr  flow,  owing  to  t.w  fine  re- 
sults obtainrd  from  the  regulation  of  the  river  by  the  (louin 
Dam,  was  abh-  to  furnish  tli(»  industries  su))plie(I  from  your 
plant.s  with  a  full  su.>fily  of  power.  This  is  an  el«ni(*nt  of 
/rent  strength  to  the  nidustries  of  tli(<  St.  Maurice  listrict, 
and  tnu.st  be  taken  into  coiisid<nilion  by  futun'  in«liislrieH 
locating  in  Canada. 

(illKS    KAI.I.S    I'Unl'KHTV. 

Vour  Company  has  done  noliiing  further  tow.ards  the  dt>- 
Vfdoprnent  of  the  power  at  (ires  Kails.  Dunru'  tho  past 
several  tnonths  the  <u)st.s  of  building  and  machinery  have  de- 
creuHcrl  and  new  types  of  machinery  have  heeii  developed, 
wiiich  will  be  of  gre.-it  benefit  when  the  (Ires  Falls  is  re(|iiired.' 
Further  Mtu<lies  arc  being  carriecl  on  with  a  \i«<w  to  the 
ecMomic  developnM-nt  <»f  (ho  (Irns  Falln  when  coudjlions 
warrant. 

(ilCNKUAI, 

Vf)Ur  Officer'  jiave  devoted  a  great  deal  of  time  and  nllen- 
lion  in  an  endeavnr  to  rednee  n|»eratin^'  expr^nses.  During 
thr.  war  the  ore  leeessarily  incrcMjed.  and  Hkc 

all  ot|i<  r  organ  I  .•  had  l<»  go  through  a  process 

by  which  wa/c'i.  Kalaries  and  niimlierN  of  men  have  been  nv- 
dti'cfl      Siili.'itantial  savings  havo  accrued  to  your  Company 
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through  this  process,  and  it  is  hoped  that  still  further  benefit 
will  result  during  the  next  few  months. 

Your  Directors  report  that  the  usual  maintenance  and  re- 
pairs have  been  carried  out,  and  that  your  properties  have 
been  maintained  in  excellent  condition. 

In  last  year's  report  your  Directors  reviewed  the  opera- 
tions of  your  Company  during  its  corporate  existence,  and 
the  desirability  was  expressed  of  maintaining  youir  Company 
in  a  strong  position  in  respect  to  future  demands  for  powder. 
The  year  1922  will  see  the  completion  of  the  40,000  horse- 
power addition  to  the  Company's  Shawinigan  plant.  The 
utilization  of  this  plant,  representing  a  large  investment  of 
capital,  will  show  a  substantial  increase  in  revenue  to  your 
Company.  With  the  return  to  normal  conditions,  we  may 
eojfidently  look  forward  to  another  period  oi  expansion  in 
the  consumption  of  electric  power. 

Submitted  on  behalf  of  the  Directors, 

J.  E.ALDRED, 

President. 


DIAGRAM  SHOWING  DIVERSIFIED 
INDUSTRIES  SUPPLIED  V/ITH  SHAWINIGAN  POWER. 


CHART  SHOWING  ANNUAL  GROSS  EARNINGS  OF  THE  COMPANY 
FROM  1904  TO  1921 
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STATEMENT  OF  CONDITION   DECEMBER  31   1921. 

ASSETS. 

Power  Development «a  ioa  nn-?  no 

Keal  Estate  and  Property li::::":::: 7  729' 130  8Q 

Machinery .        _  ^'iTt'^oo  ?V 

Transmission  Linens '   I" _"_'_  K'i^i   i-o  ?t 

Securities  of  Subsidiary  and  othier  Companies       1  i  •?  477717  70 

Accounts  and  Bills  Receivable "I'snVQnn  of 

Call   Loans..   .  ''    .-MH^ni 


Cash  in  Banks  and  on  Hand. 


47.000  00 
99t).290  37 

S44. 193. 8.50  88 


LIABILITIES. 
Capital  Stock _  «9q 

5%  Consolidated  Mortsage  Bonds"III"iriI""s5!^dOO  000  66  " 
Less:  Bonds  purcha.sed  and  Bonds  held  by 

Trustee  for  Sinking  Fund 1,170  500  00 


5K  %  First  Refunding  Mortgage  Sinking  Fund  Gold  Bonds — 
Series    "A    

6%  First  Refunding  Mortgage" sfnldng' Fund  Gold  Bonds— 

Series   "B'"....  $.5,334.000  00 

Less:  Bonds  deposited  with  Guaranty  Trust 

Co.  as  collateral  for  73^%  Gold  Notes 5.318,000  00 


6%  First  Refunding  Mortgage  Sinking  Fund 

Gold  Bonds — Series  "C" .54.378.000  00 

i..ess:  In  Treasury 3,000  60 


000.000  00 

.829,500  00 
,000,000  00 

16,000  00 


7}4%  Six-Year  Convertible  Gold  Notes 3985  000  00 

(Secured  by  6%  Series  "B"  1st  Mtge.  Bonds  $5,318'.666) 

Accounts  and  Bills  Payable _  60I  386  14 

Bond  Interest  and  Dividend  payable  in  January ,  783  667  50 

Reserve  and  Sinking  Funds _  2,617,993  48 

Contingent  and  Insurance  Funds 184  126  20 

Depreciation  and  Renewal  Reserve .   ._       .  1  555  996  51 

Employees'  Pension  Fund 39775  00 

Surplus  (Subject  to  deduction  for  Income  Tax) 1.55i406  05 


$44.193,850  88 

Audited  and  Verified, 

SHARP,   MILNE  &  CO.. 
Chartered  Accountants. 
January  20  1922 . 

Approved  on  behalf  of  the  Directors, 
J.  E.  ALDRED,! 
W.  S.   HART.     jDireclors. 

PROFIT  AND  LOSS  ACCOUNT,   1921. 

Gross  Earnings  for  year  from  all  sources $4 ,224 ,045  91 

Operating $216,811  61 

Power  I'urchased 653,83?  90 

Maintenance  and  IJepairs 15?,058  43 

Taxes  and  Insurance _  12.3  1()5  34 

General  Expense l'^l!5?3  58 

Water  Storage  Rentals  (Provincial  Government)       117,719  00 

1,385,050  86 


Balance  brought  down $2,838,995  05 

Interest  on  5%  Consolidated  Mortgage  Bonds..  $250,000  00 

Interest   on   5!-^%    First   Refunding  Mortgage 

Sinking  Fund  Gold  Bonds — Series  "A" 330,000  00 

Interest  on  7 H  %  Six- Year  Gold  Notes 299,962  50 

Interest  on  6%  First  Refunding  Mortgage  Sink- 
ing Fund  Gold  Bond.s — Series  "B" 32  00 

Interest  on  6%  First  Refunding  Mortgage  Sink- 
ing Fund  Gold  Bonds — Series  "C" 164.375  00 

Interest    General 3,812  65 


1.048,182  15 

$1,790,812  90 
.       200,000  00 

Net  Revenue $1,590,812  90 

Balancefrom  1920 39, .593  15 


Transferred  to  Depreciation  Reserve. 


Total $1,630,406  05 

Distributed  as  follow.s: — 

Dividends  for  year $1 ,400.000  00 

Tr.insferred  to: — 

Reserve  and  Sinking  Fund $50,000  00 

Fire  Insurance  Reserve 20.000  00 

Employees'  Pension  Fund 5 .000  00 

Surplus  (Subject  to  deduction  for  Income 

Tax) 155,40605 

$1,630,406  05 


Montreal,  January  20  1922. 
The  President  and   Shareholders,    The   Shawinigan   Water    & 
Power  Co.,  Montreal. 

Gentlemen: 

We  have  examined  the  books  and  accounts  of  The  Shawin- 
igan Water  &  Power  Company  for  the  year  ended  December 
31  1921,  and  have  certified  and  attach  h(>reto  the  follo-«ang 
statements  as  at  that  date: — 

1 — Statement  of  Condition. 
2— Profit  and  Loss  Account. 

Cash  in  Banks  has  been  verified  by  certificate  from  the 
Company's  Bankers,  Satisfactory  Vodchers  have  been 
produt^ed  covering  disbursements. 

The  Securities  have  been  verified  by  inspection  ot  scrip, 
or,  where  they  are  held  as  collateral  to  loans,  by  satisfactory 

certificate.  »  d.rrvj  ~a<  or>    ^u 

Reserve  Account  shows  a  net  decrease  of  $504, o44  62,  the 
revaluation  of  securities  and  the  alisorption  of  losses  of  cer- 
tain Subsidiary  Companies  having  been  passed  through  this 

Account.  .  ,  ,        ,. 

We  have  received  all  the  information  and  explanations 
we  have  required  and  we  certify  that  the  Report,  attached 
Statement  of  Condition,  and  relative  Profit  and  Loss  Ac- 
count, are,  in  our  opinion,  properly  drawn  up  so  as  to  ex- 
Iiil)it  a  true  and  correct  view  of  the  affairs  of  The  Shawimgan 
Water  &  Power  Company  as  at  December  M  1921,  accord- 
ing to  the  best  of  our  iiiformation,  the  explanations  given 
us  and  as  show^n  by  the  books  of  the  Company. 

Respect! ully  submitted, 

SHARP,  MILNE  &  CO., 

Chartered  Accountants. 


Mar.  11  1922.] 


THE  chroot:cle 


1081 


AMERICAN  WOOLEN  COMPANY 

MASSACHUSETTS  CORPORATION 


TWENTY-THIRD    ANNUAL    RErORT    FOR   THE   TEAR   ENDING    DECEMBER   31.   1921. 


President's  Report. 

To  fhe  stockholders: 

The  twenty-third  Annual  Report  of  the  American  Woolen 
Company,  covering  its  activities  for  the  calendar  year  end- 
ing December  .31,  1921.  is  hereby  submitted. 

It  has  been  most  difficult  to  administer  the  affairs  of 
your  Company  during  the  past  year.  In  fact,  it  has  been 
one  of  the  most  trying  years  in  our  experience.  The  un- 
certainties and  wide  fluctuations  in  values,  prevailins: 
throughout  the  entire  year,  coupled  with  the  scepticism  on 
the  part  of  the  trade,  have  made  it  very  hard  to  ?et  the 
machinery  profitably  under  way  again  after  the  prolonged 
idleness  during  the  latter  half  of  1920.  The  new  heavy- 
weight season's  lines  were  not  opened  until  March,  and  it 
was  several  weeks  after  the  opening  before  production  in 
large  volume  began.  In  May.  however,  the  situation  had  be- 
come more  stabilized,  the  confidence  of  the  trade  in  a  meas- 
ure having  been  restored,  and  liberal  orders  had  already 
been  booked,  so  that  by  that  time  your  Mills  were  operating 
almo.st  at  maximum  capacity. 

In  opening  our  lightweight  season's  lines  in  July  and 
August,  we  did  so.  we  believe,  contrary  to  the  expectations 
of  the  trade,  for  a  late  opening  was  generall.v  prophesied. 
The  result,  however,  .iustified  the  action,  for  your  mills 
were  sold  up  for  the  rest  of  the  year.  We  were  fortiniate. 
therefore,  during  these  trying  twelve  months,  to  secure  suf- 
ficient orders  to  insure  continuous  work  for  about  nine 
month.s. 

WOOL. 

The  action  of  the  wool  market  during  the  past  year  has 
been  most  eccentric,  wide  fluctuations  in  value  having  oc- 
curred, due  largely  to  the  uncertainty  incidental  to  i)onding 
tariff  legislation.  The  u.sual  perilous  features  of  the  wool 
market  were  still  further  accentuated  by  the  broad  and  un- 
(^•ertain  movements  of  foreign  exchange,  which  materially 
affe<-ted  for  us  the  value  of  wool  in  foreign  hands.  The 
opportuniti(>s  for  the  exercise  of  judgment  in  this  highly 
spe<'ulative  market  were  therefore  as  unlimited  as  they 
were  fraught  with  danger. 

It  is  interr-sting  to  remark  on  fbe  de<Tease  of  wool-grow- 
ing in  the  T'nited  States.  The  amount  of  wool  now  raised 
in  this  country  is  not  more  than  40%  of  the  re(|uirements  of 
domesti'-  mannfftf-furers.  and  ea'li  .vear  we  are  more  de- 
IHMKlftit  on  foreign  wool.s  for  our  <-loHi  production. 

EXPORT  RT'RINESS. 

-Mfhongh  nt  the  boginnine  of  this  year  the  export  busi- 
ness apfK-ared  to  have  possibilities.  It  soon  became  avident 
that  the  foreign  buyers  rif  gofids  \vf)uld  be  able  to  purchase 
their  riH|uiremeiifs  at  lower  i»rices  from  Kngland  and  tlie 
Continent  than  your  Company  could  offer.  The  manufac- 
turing f-entres  of  Eun>i>e.  gradually  re'^Mi)enitiiig  from  the 
aftermath  <if  the  war.  were  again  entering  the  fiehls  of 
International  rom[H'tifion.  Not  only  their  low  costs  of  pro- 
dm-fion.  but  also  rariidly  iiirreasing  <'ost  of  wool  In  thi^i 
country,  due  to  tlie  hlghe.'<t  tariff  on  wool  in  our  hlKtor>-, 
Impelled  your  Directors  to  conclude  that  It  was  lmrH)Sslble 
successfully  to  exi>ort  the  prodiuts  of  your  ('ompnny.  Con- 
w><tuently  it  was  d«'clded  to  liquldafe  the  .Xriierlejin  Woolen 
Products  fornjiany  at  fhe  cIohc  of  19i;i, 

HKLATION  WITH   KM  l'LnV|.:p:s. 

If  ulvcn  me  particular  pleasure  to  comment  on  the  sntls- 
fncrory    relations  existing   between   your  f'omiHiny   and    Its 
employees.     This  was  marie  e.>ip4>clnlly  apparent    by  the  en 
thUHlnxfle  reMTH>ns<>  to  the  op|)ortuidty  offered  to  all  employ- 
ees to  HMltserlfie  to  tlie  eommori  stock  of  your  CoMipaiiy.     In 
my  last  rei»ort  f<i  you  It  was  stnte«|  that   plans  for  the  dis 
frlhufloii   of   fhe  shares  of  eonimon   stm-k   acipiired   by    (lie 
<'onipHriy.  with  the  Intention  «»f  offering  It   to  Its  employees, 
were  In  pnse«<H  of  formation.     On   .Miiy   I.';,   lirjl.  tin-  off4r 
Ing  was  fliuiounced.  and  was  cordially  received,  over  I.'{.0<KI 
employees  subMerlMng  for  various  nuinlsTs  of  shares  each, 
lit  view  of  fhe  long  jsTlod  nf  unemployment  during  the  hit 
'••r  half  of   i;rj<)  mid  the  enrly  iiioiiiIim  of   ]U2\.  the  volume 
of  siihseripllons  was  considered  a  grejit  niicccnii. 


AYER  MILLS. 
The  Ayer  Mills,  having  paid  off  the  last  of  its  coui)on 
notes  that  matured  on  Marcli  1,  1920,  and  all  other  indebt- 
edness, was  fully  absorbed  by  your  Company,  as  in  the 
case  of  the  Wood  Worsted  Mills,  and  became  a  component 
part  of  the  organization  of  your  Comi)auy  during  1921. 

SHAWSHEEN  MILLS. 

During  the  past  year  the  capital  stock  of  the  Shawsheen 
Mills  was  increased  to  one  million  doUar.s,  all  of  the  stock 
being  held  by  your  Compan.v.  It  is  planned  to  allow  this 
compan.v  to  liquidate  its  own  indebtedness,  as  in  the  case 
of  the  Wood  and  Ayer  Mills,  before  ultimate  absorption  of 
the  property  b.v  the  parent  company. 

Cround  was  broken  for  the  Shawsheen  Mills  in  August 
1920,  and  it  is  gratifying  to  report  to  you  that  much  of  its 
new  machinery,  which  was  promised  on  terms  of  long  de- 
livery, has  alread.v  arrived ;  but  satisfactory  results  should 
not  be  expected  until  all  the  machinery  has  been  installed. 

NEW  ACQUISITIONS. 
In  December.  1921.  the  three  mills  owned  by  the  Norwich 
Woolen  ^lills  Corporation  were  acquired  by  your  Company. 
The.v  are  considered  a  valuable  addition  to  your  plants, 
comparing  favorabl.v  with  the  best  woolen  mills.  They  are 
known  as  tlie  Norwich  Woolen  Mills,  the  AVinchester  Wool- 
en Mills,  both  of  Norwich,  ConniH-ticut,  and  the  Yantic 
Woolen  Mills  of  Yantic,  Connecticut.  All  three  are  now 
busily  engaged  in  filling  orders  for  the  present  season. 

GENERAL. 

Your  management  has  provided  for  the  usual  replace- 
ments of,  and  additions  to,  its  machinery  and  buildings, 
and  the  same  high  standard  of  repairs  and  upkeep  has  been 
maintained. 

All  the  mills  of  the  Company  are  free  from  leases,  bonds 
and  mortgages  of  any  kind.  Provisions  have  been  made  for 
full  insurance  of  all  plants,  properties  and  merchandise. 
Your  management  has  anticipated  wool  requirements  by 
making  provision  for  advance  supplies.  From  both  the 
physical  and  financial  aspects  your  Company  is  in  a  splen- 
did position  to  aviul  itself  of  whatever  advantages  the  New 
Year  may  offer. 

The  operations  of  the  past  fiscal  year  are  shown  in  the 
Treasurer's  report,  which  follows. 

WILLIAM  M.  WOOD,  President. 


Treasurer's  Statement. 

AMERICAN  WOOLEN  COMI'ANV— CONSOLIDATED  BALANCE 
SHEET.   DECEMBER   'M .   1921.* 

ASSETS. 

Cash $7. .'Sin. 28.5  HG 

.\ccounts  Re(!oivable.  not 2<).2SS.1S1  75 

Unpaid  Balance:  Employees'  Stock  Subscription  Plan 1.100.339  -15 

Inventories:  Wool  and  fabrics  (raw,  wrought,  and  In  process) 

and  supplies 40.021,118  49 

Invest  men  Is  (including  stock  of  American  Woolen  Co.  held 

in  treasury) .S.afiO.fiOl  8S 

Deferred  ch.irKes 28.'), ,'547  22 

Plants  and  Mill  Fixtures,  Office  and  Ware- 
house Hulidl-ms $82,284,200  .'■)7 

L«!SH  Depreciation 31.502.433  71  r>0.7S1.76(>  86 

S131. 880.841  21 

LIABILITIES. 

Notes  I'ayahle        $2,799.400  00 

( 'urrenl  Voui-hers  and  Accounts.  Including  reserve  for  taxi's 

and  eontingenclus ._ -    .    -        7.702..S9()  24 

Coupon  Notes  due  October  1,  1922,  Homestond  AsNoctation. 

Ine  1,000.000  00 

M«)rt((;iKcK  on  (iffi<re  and  warehouse  buildings  in  Now  York 

Clly  2..J02..'')00  00 

.\c<tuimI    Dividend   <iii    ['referred   slock    to    Dec.   31.    1921 

(I'livahle  .lanuary   l.l.    1922) r.83.3;<:i  3;< 

Dividend  on  Conunon  Slock  (I'ayablu  January  \r>  1922)  ,SS3,;{:{3  3.'l 

♦  'apitjil  Stork  K'oniinoiO  $40,000,000  00 

<'apllJil  Stork  n'referred)  40.000.000  00       80.000.000  00 

K<-s.rve  for  liiMurancc-  Kiind  ?..r,m.(U)l)  00 

Ui-«rv.-  fur  I'enslon  Fund  ;.'..Mm  110(1  00 

Surplus  3 1.11 1.').. '{SI  31 

$131,880,814  21 

I'UDKIT   AND   LOSS  HTATKMKN'r    I'OK   'nil':    YKMC    1921* 

.Not  IVofll  for  year.  l<mM  nmerve  for  taxes  ami  ediitliiKeiieleH .   $9,192,021  78 

/,r»» 

DIvldendN  on  IVefem-d  Slock  ?.!  SIH)  000  00 

DIvldendH  on  Conunon  Slock  .'  H(MI  1(00  00        fi.flOO.OoO  00 

3.A92.02I  7S 
Depriiclailnii  3.IHri.«73  ,'«9 

lliilniMenf  I'mfll  for  veiir  1921  .  400.1118  ,'19 

HiiridUM      DiH-enilier  31,   I9;i0    ..  $31  .f»0S.732  92 

Hurplu*     DiNitmlier  31.  1921  $31 .91  A.3Ni:U 

•  ShAWnhxen  MIIIm  oinltled 

My  afipnival  of  the  H(»:ird  of  Dinciors. 

VV.M.    II.    I)VVKIJ<V.    TnnHunr. 

I   liirehy  certify   liml    I  lie  ulioVi'  slaleineiil   Ik  eorrrdt. 

<•]■'(>      ](      \.\\\'Vi)'S,  Crrli/iril  t'lihlir  ArroHtilnnl . 
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LACKAWANNA  STEEL  COMPANY 

AND  SUBSIDIARY  COMPANIES 


ANNUAL  REPORT  FOR  THE  FISCAL  TEAR  ENDED  DECEMBER  31,  1921. 


City  of  Lackawanna,  Erie  Co.,  N.  Y. 

February  15,  1922. 
To  the  Stockholders: 

Production  of  steel  in  the  United  States  for  the  year  1921 
was  relatively  lower  than  any  other  year  in  the  history  of 
the  steel  business.  Low  production  was  due  to  the  world's 
financial  condition  and  the  difficulty  confronting  the  user 
of  steel  to  determine  to  what  extent  deflation  would  develop. 

The  depression  in  the  steel  market,  which  began  in  the 
latter  part  of  the  year  1920,  continued  throughout  the  year 
1921,  with  a  marked  deflation  in  the  selling  prices  of  all 
finished  steel  products.  This  deflation  was  so  much  more 
rapid  than  the  reduction  in  the  costs  of  such  of  the  raw 
materials  and  supplies  used  by  your  Company  in  its  opera- 
tion that  the  small  margin  of  profit  on  its  finished  ma- 
terials which  your  Company  was  able  to  realize  at  the  be- 
ginning of  the  year  very  soon  disappeared. 

High  freight  rates,  high  labor  rates,  high  tax  rates  and 
the  unwillingness  on  the  part  of  a  large  portion  of  business 
men  to  admit  that  the  day  of  high  values  had  passed,  have 
been  the  outstanding  factors  that  have  artificially  retarded 
normal  deflation  in  accordance  with  the  economic  laws  of 
supply  and  demand. 

The  steel  industry  has  exercised  every  economy  within 
its  control,  and  while  still  carrying  extraordinary  cost  bur- 
den over  which  it  has  no  control,  the  price  of  steel  was 
steadily  reduced  throughout  the  year,  reaching  values  at 
the  end  of  the  .year  comparable  with  pre-war  prices.  Some 
of  the  price  adjustments  on  steel  were  made  in  anticipation 
of  reductions  in  freight  rates,  which  failed  to  materialize 
during  the  year.  The  industries  that  did  not  bring  about 
substantial  deflations  in  their  costs  and  selling  prices  have 
retarded  the  return  of  normal  industrial  conditions. 

Your  Company  has  made  substantial  reductions  in  wages 
from  the  high  level  of  rates  established  during  the  war, 
and  has  written  down  its  inventories  to  reproduction  cost 
or  market  values. 

The  small  volume  of  tonnage  obtainable  for  your  Com- 
pany's mills  would  not  permit  of  an  economical  operation, 
and  the  price  at  which  the  products  had  to  be  sold  in  meet- 
ing competition,  resulted  in  a  loss  for  the  year's  operation. 

All  of  the  Company's  properties  have  been  maintained  in 
first-class  condition  and  are  prepared  to  show  satisfactory 
results  whenever  the  demand  for  steel  products  will  permit 
of  a  normal  operation. 

Following  the  policy  of  diversification  of  products  that 
your  Company  has  maintained  in  the  past,  resulted  in  the 
acquisition  of  Lackawanna  Bridge  Company's  fabricating 
properties  in  Buffalo,  which  have  been  organized  under 
the  title  of  the  Lackawanna  Bridge  Works  Corporation, 
with  a  capacity  of  50,000  tons  of  fabricated  structural  ma- 
tei'ial  per  year. 

Shipments  for  the  yeai",  as  detailed  below,  totaled  394,888 
gross  tons,  the  smallest  annual  output  since  your  Company 
began  operation : 

1921.  1920.  1919.  1918.  1917. 

Standard  Rails 136,329  369.954  175.712  227,186  310.655 

Light  Rails 3,428  22,607  14,005           13.119  7,828 

Angle  Bars,   Fittings, 

&c 38,320  71,921  54,680          58.712  74,606 

Structural  Shapes 45,020  142,087  71,987  144.233  135,329 

Plates 35.961  84,039  43.092  134.952  111,370 

Merchant  Steel  Prod- 
ucts  40.276  255,289  174,763  512.422  423,046 

Sheet  Bars,  Slabs.  Bil- 
lets and  Blooms 33,979  100,476  56,891           80,283  122,029 

Pig  Iron  and  Miscel- 
laneous  61,576  38.920  12,746             7,078  17,631 

Total 394,888     1,085.293     603,876     1,177,985     1,202,494 

During  the  year  1921  your  Company  received  from  mines 
in  which  it  is  interested  and  from  other  sources  570,913 
gross  tons  of  iron  ore  and  produced  341,635  gross  tons  of 


coke  and  346,011  gross  tons  of  pig  iron.  The  mines  of  the 
Ellsworth  Collieries  Co.,  one  of  your  subsidiaries,  produced 
755.356  gross  tons  of  coal  and  29.828  gross  tons  of  coke,  the 
latter  being  included  in  the  total  coke  production  previ- 
ousl.v  mentioned.  Lackawanna  Coal  &  Coke,  another  of 
your  Company's  subsidiaries,  produced  211,966  gross  tons 
of  raw  coal  and  shipped  24,860  gross  tons  of  raw  coal  and 
153,273  gross  tons  of  washed  coal.  Your  Company  also  pro- 
duced 422,076  gross  tons  of  ingots  during  the  year,  con- 
sisting of  11,996  gross  tons  of  Bessemer  and  410,080  gross 
tons  of  Open-Hearth  manufacture. 

An  electric  drive  was  installed  in  your  RaU  Mill  No.  1 
during  the  year,  displacing  the  old  insufficient  steam  engine 
driving  the  finishing  rolls,  and  which  has  given  excellent 
satisfaction.  The  second  generator  set  of  12,500  K.W.  ca- 
pacity, mentioned  in  the  report  for  the  year  1920,  was  also 
installed  during  the  year. 

During  the  year,  .$183,000  par  value  of  Subsidiary  Com- 
pany Bonds,  and  $124,000  par  value  of  Car  Trust  Certifi- 
cates, were  redeemed  and  canceled,  making  a  net  reduction 
of  Funded  Debt  for  the  year  of  $307,000.  In  addition  $675,- 
000  was  paid  out  of  current  funds  in  December  into  a 
Sinking  Fund  to  redeem  a  similar  amount  of  the  Ellsworth 
Collieries  Co.  5%  Sinking  Fund  Purchased  Money  Mort- 
gage Bonds,  maturing  Jan.  1,  1922.  This  will  reduce  your 
Company's  Bonded  Debt  obligation  to  $20,561,000,  as  com- 
pared to  $41,313,000  at  Dec.  31,  1914,  a  net  reduction  of  $20,- 
752.000  since  the  latter  date,  with  a  corresponding  reduction 
of  interest  charges  of  $1,037,000  per  year,  equivalent  to  3% 
on  your  Company's  outstanding  Capital  Stock. 

A  dividend  of  1%%  was  paid  for  the  first  quarter, 
amounting  to  $526,627  50. 

Appended  hereto  are  the  Balance  Sheet  and  Profit  and 
Loss  and  Income  Accounts,  duly  certified  by  Messrs.  Price, 
Waterhouse  &  Co. 

Your  Board  of  Directors  takes  pleasure  in  acknowledging 
the  loyal  and  efficient  services  of  the  officers  and  employ- 
ees of  the  Lackawanna  Steel  Company  and  its  several  sub- 
sidiary companies. 

By  order  of  the  Board  of  Directors, 

G.  F.  DOWNS,  President. 


PRICE,  WATERHOUSE  &  CO. 

56  Pine  Street, 

New  York,  February  8,  1922. 
To  the  Directors  of  the  Lackaicanna  Steel  Companji: 

We  have  examined  the  books  of  the  Lackawanna  Steel 
Company  and  its  subsidiary  companies  for  the  year  ending 
Dec.  31,  1921,  and  certify  that  the  balance  sheet  at  that 
date  and  the  relative  profit  and  loss  account  are  correctly 
prepared  therefrom. 

We  have  satisfied  ourselves  that  during  the  year  only 
actual  additions  and  extensions  have  been  charged  to  prop- 
erty account ;  that  full  provision  has  been  made  for  depre- 
ciation and  extinguishment,  and  that  the  treatment  of  de- 
ferred charges  is  fair  and  reasonable. 

The  valuations  of  the  inventories  of  stocks  on  hand,  as 
certified  by  the  responsible  officials,  have  been  carefully 
and  accurately  made  at  cost  or  market,  and  full  provision 
has  been  made  for  bad  and  doubtful  accounts  receivable, 
and  for  all  ascertainable  liabilities. 

Wo  have  verified  the  cash  and  securities  by  actual  in- 
spection or  by  certificates  from  the  depositaries;  and 

We  Certify  that,  in  our  opinion,  the  balance  sheet  is  prop- 
erly drawn  up  so  as  to  show  the  true  financial  position  of 
the  combined  companies  on  Dec.  31,  1921.  and  the  relative 
profit  and  loss  account  is  a  fair  and  correct  statement  of 
the  net  earnings  for  the  fiscal  year  ending  at  that  date. 

'  PRICE,  TVATERHOUSE  &  CO. 
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PROFIT  AND  LOSS  ACCOUNT  FOR  YEAR  ENDING  DEO.  31  1921. 

Gross  Sales  and  Earnings -$18,301,331  84 

l^ss — Manufacturing  and  I»roducdng  Coste  and  Operating 

Expenses- - - 18,036,058  80 

$265,273  04 
Dividends    on    Investments,    Net    Income    from    property 

rented,  &c -- 406,129  17 

$671,402  21 
Deduct — -Administrative,    Selling   and   Gen- 
eral E.tpenses $649,943  21 

Taxes 1,093,472  47 

Commercial  Interest  and  Discount 10,262  55 

1,753,678  23 

Operating  deficit  after  deducting  aU  expenses,  including  ordi- 
nary repairs  and  maintenance  amounting  to  S2. 823. 064  91 , 
but  not  renewal  expenditiu-es  and  other  appropriations  for 

the  current  year .  which  are  deducted  below $1 ,082 ,276  02 

Deduct — Interest  on  Bonds  and  other  Obligations: 

Lackawanna  Steel  Company $887,962  50 

Subsidiary   Companies 147,916  66 


Appropriations: 

For  Extininiishinent  of  Mines 

and  Mining  Investments-.  $151,557  31 

For  Depreciation  and  Accru- 
ing Renewals-.- 1.378,176  99 


$1,035,879  16 


1,529,734  30 


2,565,613  46 


Deficit  for  the  Year $3,647,889  48 

Less — -Adjustment  account  of  excess  provision  for  Federal 
taxes  and  sundry  resreves,  less  inventory  re- valuation  ad- 
justment..  263,012  69 


Net  loss  for  the  year - S3.384.876  79 

Surplus  Jan.  1  1921-- - -.-  33,812,601  26 


Less — Dividends  on  Common  Stock- 


$30,427,724  47 
526,627  50 


Surplus  at  Dec.  31  1921 $29,901,096  97 


We  have  audited  the  books  and  accounts  of  the  Lacka- 
wanna Steel  Company  and  its  Subsidiary  Companies  for  the 
year  ending  Dec.  31,  1921,  and  we  certify  that  the  above 
Profit  and  Loss  Account  correctly  set  forth  the  results  of 
the  operations  of  the  combined  companies  for  the  year  end- 
ing at  that  date,  PRICE.  WATERHOUSE  &  CO. 

5G  Pine  Street.  Xew  York. 

February  8,  1922. 

CONSOLIDATED    BALANCE    SHEET    DEC.    31     1921. 
ASSETS. 
Cost  of  Property,  Real  Estate,  Buildings.  Plant,  Machinery. 
&c. — 

As  at  Dec.  31  1920 $82,938,602  74 

Net  additions  during  1921 1.249,133  76 

$84,187,736  50 
Less — Depreciation.  Depletion  and  Amor- 
tization Reserves 21.316,232  84 

$62,871..'>03  66 

Investments  in  Ore  Companies,  &.C..  Less  .Amortization 5,253,688  50 

Ca.sh  in  Hands  of  Sinking  Fimd  Trustees  and  Other  Trust 

Funds 860,076  91 

Current  Assets: 

Inventories- .  - $13.304 .041  43 

Miscellaneous  Accounts  Receivable 91.3.407  .^5 

Cuttomers'  Accounts  (less  reserve) 3.47.3.044  97 

Notes  Receivable 170.376  .59 

Cash 2. 2.59, .580  62 

Marketable  Sectuities 415.161  ,59 

„  20, .535,612  75 

Deferred   Charges 114,686  66 

$89.635.568  48 

LIABILITIES. 
Oapital   Stock: 

Pr«^fTTM  7%  Cumulative — 

■'1 $10,000.000  00 

A-  :.   ..--d 60,000,000  00 

hmuea $35,108,500  00 

0«i>ltal  Str>rk  of  Rubfridlary  Companlea  Not  Held  by  Lacka- 
wanna Hi«>l  Company - .  3  887  50 

Bonded  I)«I,» 

Laf:k  '  ompany: 

Fir  5 '7,     r^nnvertlble    Gold 

!  $10,862.000  00 

Fir  .,ld  Uonilt 

•1  ■        viTflblB..     6.891.000  00 

Car  I  riiitl  (U:rUfii:^u-H.  due  11(22-1926...         .5.5H.0OO  00 

-   V   ...        ^  18.311.000  00 

8ul<iildlaryComp^n!'-     "   ■•'  $4.7f)0.000  00 

L««— The  I-irU  i 

Bon'l<!    frirm<-r  i 

"  '"I  Cii    and  now  i!u,umcd  Ijy 

I  HtefllCo 1.775.000  00 

^  ,      ^  2,925,000  00 

Cvrrrnt  Ltahiltiifi: 

Currnnt  Arroiinu  Payable  and  Pay-rolta...  $2,5M.424  40 

Nfit»«i  Pavahlf)        , 43.000  00 

Taxoaand  fnUrcnt  Accrued 441.216  fl7 

.      ,  3,067 .«VI0  07 

RtmtTvtm  Tnr  r;ontlnR>mrlrai  and  MUccllaneouji  Op«Tatlona. . .         318.443  04 

Hurplu* 

'■       -     •   Dnr    .31    |020 $.33,812,601  2fl 

'  '.r  Vrar  iu>  prr  Profit  and  Loss 

3.3m  vrr,  7!i 

/.«>f     Dlvliitrndu  on  r^ommon  8tock . i,iu<,.i.,  i,0 

29.001. 000  07 

W.fl8g.afl8  4H 

■luUltlon   '  '                        nrl'lifc   lVr.rl<«  fv.rp.    U  Hiil. 

•*'                                 "'  U>«>   '  (   l.a-  k«w«riri«    Br|i|((».  fV..   nml 

f*THi'.,.u    -:!f.-l   k   Iron  Corv.  w,  January   A.    1922.   U  not  ri-fli^i-jl   In   thl« 
balanrx   ahrrt. 

W»i  havr  pxarnlnrd  thr  brxika  and  arrntinta  of  th»i  I^arkawanna  Hl««i|  Com- 
pany »n'l  1'-  .  ,i.~i.ii  .- nlp^  for  thn  ynarondlnK  Diw    ,1|   M»21  .  «nrl  wo 

""*"'  '  shnoi.  rorriwtly  acta  ffirth  ihn  flnanrUl  p<M|. 

tlon  of  U..      ,  ^, ..,  ai  that  dalo. 

f.  p,„.  „.     _     ^.        „     .  PRICK.   WATKRIIOUflR  k.    CO. 

Ml  PIna  Rtrnnt.  Now  YofV. 

February  H  1022. 


COMMERCIAL  EPITOME 

New  York,  Friday  Night,  March  10  1922. 

Trade  continues  slowly  to  improve.  There  is  no  sharp 
improvement.  Such  an  idea  must  be  dismissed  at  once. 
Yet  the  outlook  is  a  little  more  encouraging  here  and  there. 
The  sales  of  iron  and  steel  show  some  tendency  to  increase. 
And  latterly  steel  has  been  rather  firmer,  though  earlier  in 
the  week  prices  for  both  steel  and  iron  had  to  be  reduced 
to  facilitate  business.  The  AVe.st  is  more  confident,  espe- 
cially the  Central  West.  More  business  is  being  done  there. 
That  is  the  natural  outcome  of  the  recent  advance  in  grain 
and  livestock.  The  breaking  of  the  drought  in  the  South- 
west had  naturally  improved  the  outlook  for  the  winter 
wheat  planting.  Better  crop  reports  have  come  fi'om  Kan- 
sas, Missouri,  Nebraska,  and  all  that  section  down  to  Texas 
and  Oklahoma.  And  farmers  in  that  part  of  the  country, 
especially  in  Kansas,  Missouri,  and  up  to  Iowa,  are  buying 
goods  more  freely.  They  are  in  better  spirits,  despite  a 
setback  in  the  price  of  wheat  this  week  of  about  12  cents 
per  bushel,  which  is  regarded  as  only  temporary.  The  far 
Southwest,  it  is  true,  does  not  show  so  much  improvement 
as  the  Central  West.  And  here  in  the  East  trade  at  Boston 
and  New  York  shows  no  particular  gain.  The  New  Eng- 
land cotton  mill  strike,  i.e.  in  Rhode  Island  and  New  Hamj)- 
shire,  continues.  Arbitration  has  been  declined  by  both 
sides.  -A.nd  apart  from  this  some  of  the  cotton  and  woolen 
mills  of  New  England  are  running  on  short  time.  At  any 
rate  there  is  talk  of  running  only  four  days  a  week  in  the 
woolen  mills,  a  schedule  already  adopted  by  some  of  the 
cotton  plants.  Also  collection  takings  the  country  over  are 
none  too  prompt.  In  fact,  in  some  sections  they  are  slow. 
Retail  trade,  too.  for  the  most  part  is  not  brisk ;  it  gains,  as 
a  rule,  but  slowly.  Grain  and  provisions  have  declined; 
the  markets  had  become  over-bought.  Cotton  has  advanced 
only  slightly,  with  trade  rather  small  in  both  the  manufac- 
ture and  the  raw  material.  There  is  less  trading  in  wool. 
The  dulness  of  textiles  is  stressed.  The  stock  market  has 
been  irregular  and  foreign  exchange  has  declined.  Failures 
for  the  week,  moreover,  amount  to  519,  against  45-1  last  week 
and  323  in  the  same  week  last  year.  But  the  total  this  week 
includes,  it  is  understood,  some  of  the  smaller  speculative 
concerns  in  the  financial  district,  in  which  the  commercial 
world  takes  no  great  interest.  There  is  a  fear  of  a  big 
bituminous  and  anthracite  coal  strike,  to  begin  on  April  1. 
-V  big  strike  of  engineers,  etc.,  is  threatened  in  London.  If 
it  comes  it  would  react  to  the  certain  extent  on  American 
trade.  Another  factor  that  attracts  attention  in  this  coun- 
try is  that  there  is  no  buying  ahead  to  any  great  amount. 
Confidence  has  not  yet  reached  that  stage  when  dealers 
are  ready  to  take  the  normal  chances  of  the  future.  The 
note  of  caution  is  still  very  plain. 

But  after  all  is  said  there  are  cheerful  aspects  in  the 
situation.  The  Western  jobbing  trade  is  better.  Building 
is  active.  Unomployment  is  gradually  decreasing.  And,  as 
already  stated,  the  prospects  for  the  wheat  crop  are  better. 
This  with  the  great  ri.se  in  grain  and  animals  naturally 
<-heers  the  West.  Money  is  down  to  3%%  on  call.  Stocks, 
after  all.  have  acted  very  well.  The  gradual  drift  of  the 
world  is  back  towards  more  prosperous  conditions,  despite 
some  uneasiness  abroad  in  regard  to  affairs  in  India,  Ire- 
land and  South  Africa.  Bank  clearings  during  the  past 
week  again  sliow  an  increase  over  those  of  last  year,  chiefly 
at  New  York.  The  steel  production  is  gradually  increasing. 
The  demand  for  copper  is  greater.  The  Southern  lumber 
trade  .shows  .some  improvement.  Western  slioc  factories 
aio  a<tlve.  Tliosc  in  X(>w  Kiigland  are  said  to  1k>  doing  at 
h'ast  a  fair  busincs.s.  Reports  to  the  Post  Office  Depart- 
ment Indicate  .some  improvement  in  trade  in  various  j)art8 
of  the  country.  There  has  been  an  important  export  busi- 
ness in  wheat,  corn,  o.-its  and  rye  during  (lie  i)ast  week,  the 
siiii)meiits  of  rye  being  especiiilly  large,  supposedly  in  large 
pjirt  for  .N'orwjiy.  I'lirllier  purchases  of  ginin  iiav<>  b(>en 
made  for  Russia.  'I'jie  feeling  llie  grain  trade  is  cliecrful. 
'i'hc  petroh-iim  trade  lias  increa.sed  Hoinewhal.  .Meanwhile, 
however,  wages  In  the  building  IradeH,  (he  clothing  indu.s- 
try,  in  fextlleH,  coal  mines,  and  on  the  railroads  are  so 
high  as  to  impede  |iro(lM<'t  ion  and  consninptlon,  and  to  do- 
lay  the  return  of  tlie  loiinliy  to  normal  conditions  of  pros- 
perity. High  lalior  costs  account  largely  f<tr  nneinploy- 
inerit.  ('criain  .s«'ts  of  wctrUers  are  depriving  tiiou.sands  of 
a  chunco  to  work  at  all.  Of  course,  loo.  It  keeps  iij)  (he 
coMt  of  llvinu.  Yet  these  regrettable  things  an-  bound  to  bo 
f(»rr«s-tc(!  gradually  as  time  goes  on.  Taldng  the  country  as 
a  whole,  llii-re  is  a  note  of  liopefulness  which  Necnis  to  bo 
the  harhlnircr  of  belter  times  to  come,  especially  as  the  (•<•«)- 
noinic  fon  tidal  I  oris  of  I  lie  count  ry  are  ^ra  dually  h\  retiKtlienliiK. 

President  Ilardinir  declares  that  "we  are  niakin;:  M|(len- 
dld  proKi'i'MH  toward  dlHslpatloii  of  oiir  agricultural  dlffl- 
ciillleM." 

'fill'  Ih'partnieni  of  l.nlpor  rejiorlM  a  (hs-reaHe  of  niicni 
pl(»ynient  in  all  IndnslrleH.  The  lulled  .SlateN  Einployinent 
.Service,  In  conned  Ion  with  lis  tiiontlily  re]Mirl  of  eiiiploy- 
iiieiil  conditions  In  the  I  tilled  .States,  sayM :  "Iteporls  from 
'Sl\  of  the  principal  liidnstrlal  centn<M,  with  liul  few  ox- 
ce{»llonN,  mIiow  n   general    liii|)rovenieiil   In  «*uiployment   run- 
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ICO.  Mass.,  will  go  on  a  four-day  schedule,  closing  down 
:-h  Thursday  evening  until  the  following  Monday.     The 


dltions.  They  showed  practically  no  alterations  during 
Fehruary,  however,  aceoi-ding  to  the  Bureau's  studies,  only 
one-half  of  1%  more  men  being  on  reported  payrolls  at  the 
montiis"  end  than  at  its  beginning.  Only  the  textile  and 
paper  industries  showed  increa.-^ed  unemployment,  and  this 
was  more  than  made  up  by  additions  to  working  forces  in 
nearly  all  other  lines.  New  York  City  reported  an  increase 
in  em])loyment  of  l.i)%,  while  Chicago  had  a  decrease  of 
one-half  of  1%. 

Eggs  are  the  cheapest  since  1010.  Retail  chain  stores  are 
selling  at  28c  per  dozen.    There  is  a  plentiful  supply. 

IM-ovidence,  R.  I.,  wired  that  the  textile  industry  of  Rhode 
Island  is  an  state  of  siege.  Twenty  thousand  workers, 
striking  against  a  20%  wage  cut  and  the  54-hour  week, 
have  surrounded  the  cotton  mills  with  heavy  picket  lines, 
and  practically  tied  up  tlie  indu.stry  tiiroughout  the  State. 
State  troops,  deputy  sheriffs  and  town  offi<'ials  are  on  duty 
everywhere  to  maintain  law  and  order  and  guard  the  mill.s. 
Reject insr  arbitration  and  mediation,  both  sides  have  de- 
clared for  a  finish  fight.  On  March  8,  for  the  second  time 
since  the  Rhode  Island  textile  strike  began  more  than  six 
weeks  ago,  the  State  Board  of  Mediation  and  Conciliation 
abandoned  attempts  at  settlcnuMit  of  the  strike  differences 
and  adjourned  indefinitely.  ^J'he  mills  of  the  Crompton  Co., 
of  Crompton,  R.  I.,  resumed  opei'ations  to-day,  after  having 
been  closed  by  the  textile  strike  for  nearly  seven  weeks. 
Oth(>r  mill  owners  have  announced  that  plants  will  resume 
operations  as  soon  as  employe(>s  return  to  work.  Five  hun- 
dred employees  of  John.son.  Dowdin  &  Co.,  silk  ribbon  man- 
ufacturers at  Paterson  and  Norwalk.  went  out  on  strike 
last  Monda.v,  following  wage  reductions  of  5%  to  20%. 
Philadelphia  wired  tJiat  talk  of  curtailment  among  South- 
ern spinning  mills  has  slackened,  despite  the  fact  that  yarn 
stocks  are  steadily  growing.  Tlie  Acadia  cotton  mill.  Law- 
renc 

each  'inursciay  evening 
Chattanooga.   Tenn.,   hosierv  mills  are   i-educing   wages  by 
from  5%  to  10%.. 

The  Senate  Finance  Committee,  in  considering  the  cotton 
schedule,  arrived  at  a  tariff  rate  of  7  cents  ner  lb.  on  long 
staple  cotton. 

Anthracite  coal  oi)erators  and  representatives  of  the  mine 
workers  will  meet  in  Xew  York  on  March  15.  when  the 
miners  will  formally  sulmiit  theii'  wage  demands.  Union 
<'oal  min(>rs  of  Western  Kentucky  are  reported  to  be  voting 
almost  solidlj'  for  a  su.spension  of  work  April  1.  unless 
operators  agree  to  a  new  wage  scale  prior.  Early  balloting 
in  Illinois,  Ohio.  Iowa  and  Indiana  indicates  a  strong  sen- 
timent for  strike  action  unless  a  wage  agreement  is  reached. 

The  London  "Times"  declares  that  after  the  news  was 
published  of  the  recent  indisposition  of  Premier  Lloyd 
George,  a  rate  of  15  guineas  per  cent  was  paid  on  London 
in.surance  market  covering  the  risk  of  his  resignation  be- 
fore the  end  of  the  month.  This  rate  is  equivalent  to  odds 
of  17  to  3  against  his  resignation.  The  unemployed  in  Great 
Britain  now  niunber  l.S.37,2.33,  a  decrease  of  2.'?. 582  from  last 
report.  A  strike  of  engineers,  etc..  is  thi'eatened  in  Eng- 
land. It  is  said  that  if  it  occurs  it  may  involve  ultimately 
about  1.000,000  men.  Also  liOndon  is  more  or  less  concerned 
over  the  political  situation  in  Ireland  and  Ea.st  India.  The 
Kast  Indian  (Government  has  asked  that  Tui'key  be  allowed 
to  take  po.ssession  again  of  Constantinople.  A  relief  of 
tension  between  Hindus  and  Mohammedans  is  sui)posed  to 
be  the  aim  of  the  Fast  Indian  authorities.  It  was  consid- 
ered a  most  remarkable  requ(>st,  and  amazed  political  lyon- 
don  on  the  9th  instant,  when  it  I)ecame  known.  Incidentally 
it  foj-ced  the  Briti.«h  Secretary  of  State  for  India,  Edwin  S. 
Montagu,  out  of  office,  iuid  it  is  said  that  Viceroy  Reading 
of  India  may  also  resign.  The  Rand  mine  strike  in  South 
.\frica  also  causes  anxiety. 

LARD  lower;  prime  Western,  12.05@12.1.5c.;  refined  to 
Continent,  13.50c.;  South  American,  13.7oc.;  Brazil,  in 
kegs,  14.75c.  Futures  advanccnl  but  later  reacted  with 
selling  by  packers  with  fon  ign  connections.  Also  Liver.>ool 
doclincxl.  Then;  are  r(>7iorts  that  moats  and  hird  have  been 
consigned  in  considerable  quantities  to  Liverpool.  It  is  not 
absorbing  them  as  readily,  it  seems,  as  could  be  desired. 
Clearances  from  New  York  last  week  inclu<led  10,000,000 
pounds  of  bacon  and  20,750,000  oounds  lard.  This  tended 
to  st(>ady  American  quotations.  But  the  thing  has  another 
side.  Liverpool  seems  for  th(>  mrmient  to  be  a  bit  over- 
stocked. To-day  prices  advanced  but  the  ending  Avas  .50  to 
60  ])oints  low<>r  for  the  week.  Hogs  were  down  15  to  35 
cents  to-day  with  the  top  .SU  30  and  sales  at  $10  60  to  .$11  10. 
The  Western  r;m  was  90,<S00,  against  76,900  a  week  ago, 
and  95,300  on  this  day  last  year. 

DAILY    CLOSINC    PKIPRS    OF    LARD    FUTURES    IN     CHIC.\GO. 

Turs.  Wed.  Theirs.  Fri. 
11. .5'?  11.32  II.  in 
11. fiT  n.-W  11.6-2 
U.S.-)        11.6.->        11.77 

J^OlUv  dull;  moss,  .'ii;?6@.l;2()  .50;  familv,  .'827@!S;29;  short 
dear.  -S'^ '  50(a.126  50;  ^Lav  closed  at  S2(),  a  decline  for  the 
week  of  .-^l  25.  Beef  quiet;  mess.  .SKKnSl  ;  packet,  .S13C"' 
S15;  family,  .'S15@$16;  extra  India  me.ss.  .*24(fl),.i;25;  No.  1 
canned  roast  beef.  S3  25;  No.  2,  .$5  25:  six  lbs..  $15  50. 
Cut  meats  quiet;  pickled  hames,  10  to  20  lbs..  24l<(^2534c.: 
pickled  belli(>s,  10  to  12  lbs.,  16(((  ISc.  Butter,  creamerv 
extras,  35^,.39c.  Cheese,  flats,  20(«24i4c.  Eggs,  fresh 
gathered  extras,  22J^@26c. 


May.. cts.  11. on 

.Iul.v 12.10 

Sppl(-inber 12.30 


Alon . 
1 1  .KO 
11.97 
12.12 


1  1  .7  ? 
1  1.90 
12.10 


Spot  unofficial. 9J^-5^c. 
March 8.86 


COFFEE  on  the  spot  higher;  No.  7  Rio,  9i^@9%c.; 
No.  4  Santos,  1314@13Hr.;  fair  to  good  Cucuta.  12K@ 
l2'J4o..  Futures  advancedgin  response  to  higher  Brazilian 
cables,  trade  buying  and  covering.  Europe,  however,  has 
been  selling.  Wall  Street  seems  to  have  been  trying  the 
buying  side  again  after  a  long  interval.  To-day  prices 
declined  slightly  but  they  end  30  points  higher  than  a  week 
ago  despite  considerable  profit  taking  of  late.  The  trade 
on  the  other  hand,  has  been  a  good  buyer. 

Prices  were  as  follows: 

May 8. 9.5 (5) 8. 97 1  September  _ -8.98ft  9.00 

July 8.95@8.96 1  December... 9. 02®  9.03 

SUGAR  advanced  to  2  J^c.  for  Cuba  after  80,000  bags  old 
and  new  had  sold  at  2  3-16c.  c.i.f.  Later  20,000  bags  old 
(^uba  sold  to  a  Pliiladelphia  refiner  at  2}4C'.  April  shipment. 
Futures  advanced  on  the  7th  int.  Refined  was  then  rather 
quiet  at  5.15  to  5.20c.  for  granulated.  Later  it  was  esti- 
mated that  150,000  to  200,000  bags  of  Cuba  Avere  sold  at 
2}4c-  ('■  &  f-  mainly  April  shipments,  but  including  some 
late  March.  Receipts  at  Cuban  ports  for  the  week  were 
173,160  tons  against  161,667  last  week,  171,585  this  week 
last  vear  and  153,231  in  1920;  e.xports,  95.847,  against 
55,421  last  week,  107,989  this  week  last  vear  and  115.703 
in  1920;  stock.  491,854.  against  414,512  last  week,  563,114 
this  week  last  year  and  420,824  in  1920.  The  number  of 
centrals  grinding  numbered  175  against  172  last  week,  187 
this  week  last  year  and  186  in  1920.  Willett  &  Gray  re- 
marked: "It  will  be  noted  that  receipts  at  all  Cuban  ports 
were  or  record-breaking  proportions."  Later  on  prices 
adAanced  further.  It  was  said  to-day  that  sale  of  Cuba 
had  been  made  at  2%o..  On  Thursday  the  price  demanded 
was  2  5-16c . ,  and  18,500  bags  of  old  crop  for  prompt  shipment 
it  was  stated,  sold  at  that  price.  One  or  more  cargoes 
have  been  sold  at  12s.  9d.  c.i.f.  United  Kingdom  at  equal  to 
about  2.18c.  f.o.b.  Granulated  has  latterly  been  quoted 
at  5.30c.,  with  a  sharp  demand.  To-day  futures  were 
slightly  higher.  They  end  11  to  12  points  higher  for  the 
week.     Closing  quotations  follow: 

Spot  unofficial 3.86 1  May 2..53@2..'">1 1  .September  .  .2.89(5*2.90 

March 2.34®  2.3.5 1  July 2. 73® 2. 74  |  December... 2.93 f«  2.94 

OILS. — Linseed  slightly  more  active  and  steady.  Flax- 
seed also  of  late  has  been  steady.  Demand  from  small 
paint  jobbers  is  better.  Large  paint  manufacturers  are 
buying  a  little  more  freely,  but  their  purchases  are  on  a 
very  conservative  scale.  March  carloads,  84^'86c.;  less 
than  carloads,  89c.;  five  bbls.  or  less,  93d.Coeoanut  oil, 
Cevlon  bbls.,  8M@9Mfi-;  Cochin,  bbls.,  9K@10Kc'. 
Olive,  $112.  Soyabean,  edible,  103^@>llc.  Lard,  strained 
winter.  New  York,  92c.;  extra,  S7c.  Cod,  domestic,  nomi- 
nal; Newfoundland,  59@60c.  Spirits  of  turpentine,  bbls., 
88He.  Rosin.  $5  30@S7  30.  Cottonseed  oil  sales  to-day, 
23,400  bbls.;  crude  S.  E.,  10  to  10.25c.  Prices  closed 
as  follows: 


Spot  _  _cts.  1 1  ..50(0' I  May . 

March 11 .5.5 (?« 1 1 .65  I  June- 
April  1 1 .60  (('  1 1 .65 1  July  - 


.  cts  - 1 1 .65  ®  1 1 .67 1  .Vu?. .  .cts.  1 1 .93  0 1 1 .9  5 

11.74C<ai  1.781. Sept II. 99  (ffi  12.05 

1 1 .82®  1 1 .83 1  October.  -.11 .55('i!  1 1 .60 

PETROLEUM. — Developments  have  been  more  favorable 
of  late.  There  is  a  rather  better  demand,  and  prices  are 
somewhat  steadier.  The  Standard  Oil  Co.  of  New  Jersey 
announced  an  advance  in  the  prices  of  naptha,  owing,  it  is 
said,  to  dwindling  supplies.  And  there  is  a  better  demand 
for  it.  There  is  a  fair  export  business  in  cased  goods. 
MeditcTranean  countries  are  good  buyers  of  this  oil.  Bunker 
oil  in  better  demand.  A  sale  of  10.000  bbls.  for  future 
delivery  at  $1  10  f.a.s.  New  York,  or  5c.  above  the  present 
market,  was  reported  on  the  8th  inst.  Spot  oil  is  quoted 
at  $1  05,  and  it  is  said  that  40,000  bbls.  sold  at  that  price. 
Stocks  of  bunker  oil  are  still  very  large.  Gas  oil  more 
active,  with  a  better  foreign  inquiry.  Kerosene  dull.  Some 
lubricants  are  in  rather  better  demand.  New  York  prices 
gasohne,  cargo  lots,  30Kf-;  U-  S.  Navj-  specifications,  bulk, 
17c.;  exoort  naptha,  cargo  lots,  IQl^o.;  63-66  deg.,  22J/^c.; 
cases.  New  York,  I6}4c.  Refined  petroleum,  tank  wagon 
to  store,  14c.;  motor  gasoline,  to  garages  (steel  bbls.),  24c. 
The  American  Petroleum  Institute  estimated  the  daily 
average  gross  crude  oil  production  in  the  United  States  for 
the  week  ended  March  4  at  1,420,000  bbls..  against  1.410,450 
bbls.  the  preceding  w<>ek,  an  increas(>  of  0,()00  bbls.  The 
estimated  dailv  average  gro.ss  ))ro(lucti()n  of  the  Mid- 
(^ontinent  flight  oil)  field,  including  Oklahoma,  Kansas, 
north  Texas,  central  Texas,  north  Louisiana  and  Arkansas, 
for  the  week  ended  March  4  was  834,300  bbls.,  against 
824.000  bbls.  in  the  preceding  week,  an  increase  of  10.300 
bbls.  That  for  the  Gulf  Coa<;t  Cheavy  oil)  field  was  estimated 
at  107,9.50  bbls.,  against  108.1.-)0  bbls.  in  the  preceding  week, 
a  decrease  of  200  bbls.  Th(>  combined  daily  average  gross 
production  of  the  southwest  field  was  942.2.50  bbls.,  against 
932,150  bbls.  in  the  preceding  week,  an  increase  of  10,100 
hbls.  Oklahoma-Kansas  shows  a  daily  average  gross  produc- 
tion of  427, .500  bbls.,  an  increase  of  6,700  bbls.;  north  Texas 
a  decrease  of  2.250  bbls.;  central  Texas  an  increase  of  1,800 
bbls.;  north  Louisiana  an  increas(>  of  6.3.50  bbls.,  and 
Arkansas  a  decrease  of  2,300  bbls.  The  estimated  daily 
average  gross  production  of  the  Wvoining  and  Montana 
field  was' 57,800  bbls..  against  .58.300  bbls.  In  the  preceding 
week,  a  decrease  of  500  bbls. 

Ponnsvlvania $3  ;j5Undiana $2  28 

CorninK .--    1  90  I  Princeton 2  27 

CaboU 2U|lllinois 2  27 

Somerset,  light...    1  90 1  rij-mouth 165 

Rasland    1001  Kansas  and  Okla- 

Wooster 2  70 1     homa 2  00 

T.iraa   2  48|Corsicana,light...   130 


Corsicana,   hea\T-tO  75 

Kloctra.. ---  2  25 

Strawn 2  25 

ThraH 2  25 

Moran 2  25 

Henrietta 2  25 

Caddo.  La.,  light.  2  00 
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RUBBER  quiet  but  steady.  Small  buyers  are  placing 
orders  here  and  there,  but  business  of  significanee  is  light. 
Smoked  ribbed  sheets,  spot  and  ]March  delivery,  1434c.; 
April,  HHc;  April-June,  15}4c.;  .July-September,  IGMc; 
.July-December,  16^c.,  and  October-December  at  nVzc 
First  latex  crepe  in  the  different  positions  is  quoted  at  J^c. 
under  the  prices  for  sheets.  Para  quiet;  up-river  fine,  17}4c.; 
coarse,  13c.;  island  fine,  16c.;  coarse,  7Hc. 

HIDES  have  been  more  active  at  lower  prices.  Some 
200,000  packer  hides  in  the  West  and  New  York  were  sold  at 
a  slight  decline  at  least.  The  Western  sales,  it  is  said,  were 
at  1.3c.  for  native  steer,  V2q.  for  butt  brands  and  lie.  for 
Colorado.  New  York  sales  were  made  at  I4c.  below  these 
prices.  Common  dry  hides  have  been  dull  and  unchanged. 
There  is  some  inquiry  reported  on  basis  of  1.53  2C.  for  Bogota. 
Wet  salted  hides  have  been  very  quiet.  European  buyers 
have  done  little  or  nothing.    Countrj-  hides  are  dull  and  weak. 

OCEAN  FREIGHTS  have  been  dull  and  loAver. 

Charters  inr-Uided  bagge<l  grain  from  Atlantic  range  to  the  Baltic,  34c. 
March:  coal  from  Hampton  Roads  to  Rio  Janiero.  83  75  prompt:  from 
Fernandina  to  west  coast  of  Italy.  .?4  70  March;  susar  from  Cuba  to  United 
Kingdom.  27s.  6  d.  March:  7.000  bushels  grain,  from  Atlantic  range  to  west 
coast  of  Italy.  21c.  March:  time  charter  trip  up  from  Cuba  said  to  be  about 
•SI  .50  March:  bagged  grain  from  Atlantic  range  to  Black  Sea  port.  38c. 
prompt;  23.000  quarters  grain  from  Atlantic  range  to  United  Kingdom. 
4s.  9d.:  option  Ireland  at  5s.  3d.  early  March:  sugar  from  Cuba  to  United 
Kingdom.  .*5  75:  coal  from  Hampton  Roads  to  River  Plate.  .S4  2.5  March; 
grain  from  Atlantic  range  to  west  cost  of  Italy.  2.3c.  one  port .  24c.  two^  and 
2.5c.  if  three  spot:  time  charter,  one  round  trip  in  AVest  Indies,  trade  SI  75 
prompt:  time  charter,  2.613  ton  steamer,  one  round  trip  in  West  Indies 
trade.  •*!  20  prompt:  si.x  months  time  charter,  780-ton  steamer  in  West 
Indies  trade.  $2  25  .\pr;l  delivery  to  Mexico:  one  round  trip  in  South 
American  trade.  .SI  35  prompt:  5.912-ton  steamer,  one  round  trip  in  South 
American  trade.  4s.  9d.  delivery  end  of  March:  supposed  relet  for  coal  to 
Rio  Janeiro  at  S4fi  SJ  25.  trip  down:  new  grain  from  Atlantic  range  to  Rot- 
terdam.. 17c.  March:  32.000  quarters  grnin  from  Atlantic  range  to  Antwerp-  ' 
Hamburg  range.  17>ic.  one  port,  April  15  canceling:  coal  from  Hampton 
Roads  to  Neuvitas.  S2  March;  sugar  from  Cuba  to  United  Kingdom. 
S5  75  .\pril. 

TOBACCO  has  been  for  the  most  part  quiet.  There 
may  be  a  gradual  improvement  in  trade;  it  is  certainly  grad- 
ual. Manufacturers  in  some  cases  have  cut  prices.  For 
instance,  the  R.  J.  Reynolds  Co..  making  the  Camel  cig- 
arettes, reduced  its  price  from  -S"  50  to  S6  SO  per  thousand. 
Thi.s  is  the  second  cut  by  this  companj-.  Its  preAnous 
reduction  was  from  S8  to  S7  .50".  Other  leading  makers 
met  it.  P*resumably  the^'  will  meet  the  latest  one.  What 
this  presages  as  to  unmanufactured  tobacco  prices  time 
must  determine.  If  manufacturers  are  forced  to  reduce 
prices  under  stress  of  the  times  they  are  supposed  usually 
to  ask  for  ea.sier  prices  for  the  raw  material.  It  is  said  that 
the  old  crop  of  Havana  has  been  about  sold  out  this  week. 

COPPER. — Cheerfulness  is  the  dominant  note,  and  the 
tendency  of  prices  is  stronger.  Electrolytic  was  quoted  at 
1.3c.  May  or  .June  I'Sy^o.,  and  a  few  .sales  were  reported  for 
.June  delivery  for  which  premiums  v.ere  paid.  The  most 
signifieant  feature  of  the-  market  is  the  broadness  of  the 
demand.  Both  domestic  and  export  demand  is  .'^aid  to  be 
good.  Oermany,  France,  Great  Britain  and  the  Far  East 
have  bought.  One  report  on  the  8th  inst,,  given  for  what  it 
i.s  worth,  was  that  1.3c.  f.  a.  s.  was  refused,  sellers  holding 
for  1.3  He.  Copper  people  too  are  encouraged  by  some  ad- 
vance latterly  in  eopper  shares.  Tin  easier.  .\  decline  on 
th<'  7th  inst.,  it  is  reported,  brought  out  considerable  buying 
late  on  that  day.  Trading  in  the  main,  however.  considenMl 
quiet.  Spot,  29e.  [.(-ad  quiet  but  steady;  spot  \ew  York, 
4. H f (ii  4.7 '>4-.;  St.  Louis  at  one  time  4.4f)(W  4..")0c.  I^ater  jv 
few  salcH  were  reported  on  the  basis  of  4.37  32''-  for  sp<»t 
St.  I^ouix.  Zinc  stronger.  Export  business  is  very  small, 
owin^f  to  the  lowneH.s  of  foreign  prices.  But  .Japan  has  tak«'n 
small  quantities.  Spot  New  York  4.W(?/.4.9.5e.;  St.  I.K)uis, 
4.G(J(r/4.().>. 

PF(i  IJ{ON'  oiif(>ut  has  been  increasing.  .\nd  th(!  East 
continues  to  buy.  Eastern  P«-nn>ylvania  has  maintained 
prices  in  many  caw-s,  but  now  and  then  they  have  been  ea.sed. 
At  Chicago  the  tone  has  been  sfimewhat  stea^lier,  with  less 
nniBsure  to  sell  from  steel  works.  But  in  the  Sfjtith  th«re 
has  been  a  drop  of  .50  cents  to  a  basis  of  $15  Hiriiiingham, 
The-  Febniary  production  of  pig  irrm  was  1  ,(>2",»,9'.H  tons,  <>i^ 
.58,214  tons  jxrr  day,  as  against  .January's  total  for  M  <lays 
of  l,f^44,•^51  tons,  or  .53.(Xt:{  tons  <laily.  In  February  last 
year  f he  U^tal  waH  1 ,9.37  ,'2.57  tons  and  in  February  H"»'20  it 
rea/hed  2.078,879  tonH. 

STI*;EI.,  f)rr>diiction  in  FeJiniary  inereawed  over  that  of 
.January.  But  the  first  week  in  .\Iarch  hIidwi'I  no  general 
increa.>ie  in  operution.M.  (Iiicugo  ban  ref)orte<l  a  good 
hunineHM.  A  lending  oi,n\]niuy  there  |in.H  increased  flu-  ingol 
production  wilJiin  a  week  from  .5.5  to  (V.V, 'j', .  Efforts  are 
made  to  maintain  pric<«(,  J»ul  it  is  no  ea.*<y  malliT  an  compel i- 
tion  \h  very  kr-en.  Curiously  enough,  noltody  KceitiM  very 
an.xiouN  nJjoul  the  ini(>eridirig  coi.l  ntrike,  VVuMliington  in 
frjing  to  avert  it.  The  ingot  f>roducli<iii  iiir-rejiMed  in 
February  »»ver  that  of  .Jaiiuarv  I  I8.8tfc{  tons,  or  UM.i' , 
Thin  JM  at  a  yer.rl.\  rate  of  2';.HN.J'20  tonx.  The  drily  g;  in 
WfL.M  10, .520  lotix.  ,\t  the  end  of  .Januarv  the  .steel  in(lu>^tr\ 
wa.t  ojMratirig  at  the  rate  of  4.5', .  Bv  the  en<l  of  Februnrv 
thJH  had  increu.H*^!  to  .5.5';.  'I  "  '  .I'heeti  of  hi.fe  \erv  little 
new     nulroftd    efpiipmenf     l<  ( 'oinpeihioti     in     the 

fftJiriejiicd  Hieel  line  i<i  «|iiirp.  In  j^eiieral.  it  m;iy  be  '^•lid 
that  the  l«iirlency  of  the  Mleel  trade  jm  toward  bet  ternieul . 
J>ut  the  demnntl  flri<..<  not  ke«.p  puee  with  the  offi  ringH.  mo 
that  prices,  it  in  underMlood.  are  euwd  from  lime  to  lime, 
although  the  milh  are  Iryinic  to  Ntrenglhen  Ihem.  London 
cabled  to-flay  that  (Jermany  hfin  lieer?  a  remurkablv  hirgi- 
buyer  of  tin  plaf«x  there  and   that   .Xniericji  had  Mold   non- 


ferrous  metals  in  London  heavily.  It  was  also  stated  to-day 
that  the  Midvale  Steel  &  Ordnance  Co.,  the  Bethlehem  Steel 
Corporation  and  the  Lackawanna  Steel  Co.  advanced  prices 
on  bars,  shapes  and  plates  to  SI  50  per  lOO  lbs.,  making  five 
companies  to  advance  prices  in  the  past  few  days. 

WOOL  has  been  less  active  but  generally  reported  steady. 
Cables  from  the  closing  of  the  East  India  wool  auction  on 
March  3  at  Liverpool  state  that  the  market  closed  unchanged 
at  the  opening  advance  of  par  to  5%  above  the  closing  of 
the  preA-ious  series.  The  sale  at  Geelong,  Australia,  showed 
90%  was  taken  of  the  offerings;  prices  firm  as  compared  with 
the  last  Geelong  sale.  There  was  a  good  selection  of  wools 
suitable  for  America.  Bradford  cabled  March  5:  "In 
the  woolen  market  last  week  the  general  disposition  was  to 
await  the  result  of  the  London  wool  sales.  Tops  were 
quiet  and  sUghtly  irregular.  The  India  Office  states  that 
the  new  duty  on  cotton  goods  will  be  immediately  effective, 
including  goods  now  in  transit  at  sea.  Invercargill,  New 
Zealand,  cabled  that  at  the  sale  there  on  March  5th,  9.885 
bales  were  offered  and  8,900  sold.  Competition  was  brisk. 
English  and  Continental  buyers  took  hold  on  the  largest 
scale.     Prices  were  equal  to  those  paid  at  Dunedin,  Feb.  28. 

On  Mar.  6  the  Perth,  West  Australia,  sale  was  well  at- 
tended and  competition  good.  Compared  mth  the  Jan.  7 
sale  gi-easy  super  Merinos  declined.  Merino  fleeces,  fair  to 
good  topmaking,  average  to  good  firm  comebacks  and  fine 
crossbreds,  were  unchanged,  but  coarse  and  seedy  crossbreds 
declined  5  to  10%.  Merino  lambs  both  good  quality  and 
fine  advanced  5  to  10%.  London  began  a  wool  auction  on 
Mar.  7  to  last  19  days.  Holders  met  the  market  freely  and 
pi'ices  were  slightly  lower.  The  j^ear's  second  scries  of  Colo- 
nial v,'ool  auctions  opened  with  the  foUo^-ing  approximate 
quantities  on  offer:  On  behalf  of  the  British-Australian  Wool 
Realization  Association.  55.000  bales  of  Australia,  30.000  of 
New  Zealand  and  15,000  Cape  wools;  free  wools,  71,000  bales 
of  Australian.  38, .500  of  New  Zealand  and  3,000  Cape;  also 
9, .500  bales  of  South  American  grades.  Attendance  was 
large.  Bidding  slow.  Offerings  totaled  11,000  bales,  prac- 
tically all  sold.  Compared  with  the  January  auctions, 
superiod  merinos  realized  par  to  5%  down.  Good  to  in- 
ferior merinos  dropped  5  to  10%;  greasy  crossbreds,  fine  to 
medium,  5  to  10%,  and  coarse,  par  to  5%. 

In  London  on  March  8  the  joint  offerings  of  the  Realiza- 
tion. A.s.sociat  ion  and  free  wools  were  12, .500  bales.  At- 
tendance large;  selection  good;  prices  unchanged  to  5% 
higher,  especially  in  crossbreds.  Details:  Sydney,  2.429 
bales  greasy  merino.  163-^d.  to  333^d.;  the  best  lots  to  the 
Continent  and  a  few  to  America.  Queensland,  1,885  bales, 
scoured  merino  26  3fid.  to  'SHl^id.:  greasy,  19d.  to  '27d. 
Victoria,  1,291  bales,  chieflv  grea:sy  crossbred  lambs,  83'2<l- 
to  20d.  NevvJand,  0,176  bales,  the  bulk  medium  to  coarse 
greasy  crossbred.  43'^d.  to  103'2d.;  slipe,  ()'.td.  to  Kkl.; 
scoured  merino,  27 '4d.  to  41d.  "  Cape,  192  bales,  mostly 
^\^thdrawn.  owing  to" high  limits.  At  Sydney,  New  South 
Wales,  on  March  8  the  sale  series  closed  Vv-ith  offering  in- 
cluding spinning  wools  of  the  quality  merinos,  good  and 
medium  and  attractive  lines  of  crossbreds.  Prices  firm. 
( Vossbre<ls  were  in  better  demand  except  for  co.arse  and  burry 
kinds.  The  .series  to  begin  March  20  will  coiurprise  .50,1)00 
bales.  In  J>ondon  on  March  9  th(^  combined  British  Aus- 
tralian Wool  Realization  Association  and  free  wool  offering 
was  13,444  baJt^s.  Demand  good  from  home  an<l  foreign 
o()erators.  \\ilhdrawals  trifling.  Prices  of  Australian 
grades  were  only  i)ar  to  '>%  below  those  of  .J.-Hiuary.  Merino 
crossbreds  and  Cape  wools  were  dearer.  The  Realization 
.\ssociation's  offerings  included  4,S,")()  bales  of  greasy  c(mib- 
ings.  They  w«Te  all  sold  chieflv  to  tli(^  Continent  at  par  to 
.','/„  above  tho,se  of  January,  Details:  Sydney,  2,497  bales 
greasy  merino.  Sli^d,  to  31d.  (,)ueeiislaii<l.  1,323  bales 
scoured  merino.  2H'i<l.  to  40 '^d.  Victoria.  t>2S  bales  greasy 
crossbred  Iambs.  0',<1.  to  '22(1.  \<^w  Zealand,  3.013  bales 
bulk  to  Yorkshire;  best  greasy  crossbre<ls,  I5d.;  slipe,  17d. 
scoured   quarterbre<l,   3'2<i. 


COTTON 

Frnlni/  .Vv,/^^  M,ir,h  10  I9'J2. 
THE  .MOVEME.NT  OF  THE  CROP,  as  indicil.xl  by  our 
telegramH  from  the  South  to-night,  is  given  belo\s .  For  the 
.ve«4v  ending  this  evening  the  total  receipts  have  n'acln>d 
81..s:{:{  bales,  against  80,817  liali-s  last  week  ami  70.209  bales 
the  previous  week,  nuiking  lh(>  lolal  receipts  sinco  tho  Ist 
«)f  .\ugusl  1921,  l,'2Sl,7(Wi  bales,  againsl  1,507,21.5  bal«s  for 
the  name  period  of  1920-21,  slunvitlg  a  deerease  'ince  .\iiir  I 
l!>2l  of  282.149  IwiIch. 
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The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1921  and  stocks  to-night,  compared  with 
the  last  year: 


Receipts  to 
March  10. 

1921-1922. 

1920-1921. 

Stock. 

This 
Week. 

Since  Aug 
1  1921. 

This 
Week. 

Since  Aug 
1  1920. 

1922. 

1921. 

Galveston 

Texas  City 

Houston 

Port  Arthur,  &c.. 

New  Orleans 

Gulfport 

36,219 
369 

20",077 

l",632 

"400 
11,586 

2'.  633 

f.674 
4.762 

4".  277 

1,672 

132 

1,955,538 

19,821 

304,954 

10,305 

830,040 

8,123 

102,370 

1.070 

2,982 

514,337 

16,226 

60,678 

76' 941 
264,961 
.583 
10,768 
29,042 
48,322 
27,705 

37,234 

824 

9,7.36 

803 

26,611 

"Y.i7i 

"8".  561 

95 

957 

■"785 

4.836 

48 

97 

1,492 

2,177,723 

19.117 

306,638 

47,153 

1,068,476 

4,819 

69,994 

■4",  524 

456.441 

10,545 

55,665 

6"l753 

196,325 

1,485 

25,136 

21,937 

34,721 

5,123 

307,810 
9,618 

25'l785 

15',  085 

"V,706 

131,408 

635 

75,049 

32",  64  3 
131,851 

75743 
7.082 
1.754 
5,659 

319,730 
4,941 

41 6",  958 
14',i84 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Georsotowji 

Wilmington 

Norfolk          - 

"2"  058 

154,1.59 

432 

246,096 

25",  279 
86  752 

N'port  News,  &c. 

New  York 

Boston       

125",  965 
10  342 

Baltimore 

Philadelphia 

3,. 592 
5,166 

Totals 

84,833 

4,284,766 

92,890 

4,567,215 

1,047,828 

1,415,654 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston 

TexasCity,&c. 
New  Orleans. 

Mobile. 

Savannah 

Brunswick 

Charleston,  &c 
Wilmington  .  . 

Norfolk. 

N'port  N.,&c. 
All  others 

Total  this  wk. 


1922. 


36,219 

369 

20,077 

1,632 

11.586 


2,6.33 
1.074 
4.762 


6.481 


84.833 


1921. 


37.234 

11,003 

26,611 

1,171 

8.561 

95 

957 

785 

4.836 

48 

1.589 


1920. 


1919. 


40,361 

18,. 308 

30,307 

2,550 

17,621 

2,700 

2,240 

3,384 

4,179 

62 

1,589 


26,487 

875 

24.579 

2.292 

16.555 


1918. 


1.511 
3.881 
7.821 


625 


29.832 
298 

33.089 
813 

27.557 


974 

2,006 

6,483 

98 

3,513 


92,890     122,886       84,626      104,363 


1917. 


32,223 

'l5.87h 

377 

4,237 

3,500 

2,730 

486 

11,276 

217 

6.037 


74.958 


Since  Aug.  1.-  4.284.766  4.567,21515.590,632  3,901,116  4,725,414  5,676,083 


The  exports  for  the  week  ending  this  evening  reach  a  total 
ofiril9,132  bales,  of  which  26,369  were  to  Great  Britain, 
3,856  to  France  and  88,907  to  other  destinations.  Below 
exports  for  the  week  and  since  Aug.  1  1921  are  as  follows: 


Exports 
from — 

Week  ending  Mar.  10  1922. 
Exported  to — 

From  Avff.  1  1921  to  Afar.  10  1922. 
Exported  to — ■ 

Great 
Britain. 

France. 

1 

Other.  1  Total, 

1 

Great 
Britain. 

France.      Other. 

Total. 

Galveston . . 
Houston  .__ 
Texas  City. 
Gulfport... 
New  Orleane 

Mobile 

Jaekaonville 
Pensacola  . . 
Savann.ah  .  _ 
Brun.swlck  _ 
Charleston  . 
Wilmington 

Norfolk 

New  York. . 

Boston 

Baltimore . . 
Philadelphia 
Los  Angeles 
San  Fran... 

Seattle 

Tacoma 

Portrd,Ore 

4,747 

6",056 

"466 

12",  166 

2",540 
23 

'563 

2",574 
l",282 

28,621 

28",348 
150 

19",646 

8",574 

"206 
420 

"456 
3,104 

33,368 

36",978 
150 
400 

3l",i46 

8",574 

2746 
443 

178.5 

450 

3,104 

444,677 
72,248 

"5",534 

207,920 

36,8.30 

400 

300 

120.018 

14,978 

18,643 

9,000 

68,067 

19,7.56 

494 

5S 

424 

12,181 

256.094 
53,516 

89',822 
6,004 

V5",853 

'2",56o 
8,500 
4,850 
4,026 

"""350 

60 

1,482 

1,004,629 

179,190 

5,142 

2,589 

488,622 

30,148 

500 

770 

273,366 

67739 

46,450 

73,247 

51  ,,337 

6,188 

1,000 

641 

16,893 

45,975 

62,124 

20,605 

1,150 

1,705.400 

304,954 

5,142 

8,123 

780,364 

72,982 

900 

1,070 

439,237 

14,978 

88,882 

63,950 

146,164 

75,119 

6,682 

1,409 

1,115 

30,556 

45,975 

62,124 

20,605 

1,150 

Total 

26,369 

3,856l  88,907ill9,I32 

1,031,529 

473,047 

2,378,305:3,882,881 

Tot.  1920-21 
Tot.  1919-20 

1 1 ,005 
90.084 

7,415 
9,169 

68,529 
126.260 

86,949 
225,513 

1,193.173 
2,460.114 

422,281 
451,4,57 

1,894,514 
1,795.018 

3,509,968 
4,706,589 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Mar.lOat — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Con  ft. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.. 

Savannah 

Charleston* 

Mobile 

Norfolk 

Other  ports*.. 

8,467 
4,031 

2",  1.50 

200 

1,500 

18,100 
3,216 
5.000 

"456 

'566 

15,220 
10,934 

"366 
2,000 

22.3,52 

8,530 

11,200 

200 

4,860 

200 

2,000 

2,500 

59 

500 

100 

"200 

66,639 

26,770 

16,700 

300 

7,460 

700 

6,200 

241.171 
225.015 
114,708 
74,749 
7,625 
131,151 
128,640 

Total  1922.. 
Total  1921.. 
Total  1920.. 

16,348 

26,356 

103,264 

27.266 
10,944 
12,080 

28,4,54 
24,. 578 
16,670 

49,342 
40,095 

86.728 

3,3,59 

4,601 

25.295 

124,769 
106,571 
244.037 

923,0,59 
1,309,080 
1,072, .546 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  risen  slight- 
ly. Yet  it  has  been  far  from  aotivo,  as  a  rule.  At  best  there 
ha.s  been  only  a  fair  amount  of  trading.  Early  in  the  week 
there  was  some  decline.  Later  came  a  rally.  An  outstand- 
ing feature  of  the  week  is  that  the  price  has  stood  adverse 
features  very  well.  This  circumstance  has  attracted  atten- 
tion. A  salient  fact,  too,  was  an  increase  in  JIanchester's 
trade.  And  curiously  enough  this  increase  came  largely 
from  India.  It  had  been  supposed  that  the  increase  in  the 
Kast  Indian  tariff  of  15%  would  practically  close  the  door 
to  a  market  for  Lancashire's  goods  in  India.  Of  course  it 
might  have  been  seen  that  this  was  a  very  sweeping  conclu- 
sion. It  would  not  bo  at  all  surprising  if  the  Oriental  de- 
mand for  the  better  cla.ss  of  Manchester's  goods  in  jiarticu- 
lar  should  increase  noticeably  during  the  present  year.   But 


it  was  also  stated  that  the  Continent  has  at  times  of  late 
been  buying  Manchester's  goods  on  a  somewhat  larger  scale. 
Lancashire" .s  business  has  increased  in  both  yarns  and 
cloths.  As  to  the  New  York  situation,  there  have  been  few 
March  notices  issued  since  the  large  emission  early  last 
week.  And  the  predictions  that  a  large  quantity  of  cotton 
would  be  sent  to  New  York  for  delivery  on  March  contract 
have  not  thus  far  been  fulfilled.  It  is  now  said  that  it  is 
likely  to  be  .small,  rather  than  large.  The  March  premium 
over  May  has  ranged  during  the  week  from  25  to  28  points. 
March  has  at  times  .shown  noticeably  greater  steadiness 
than  other  months.  But  May,  on  the  whole,  has  attracted 
more  attention.  The  South  and  Liverpool  have  wanted  it. 
It  has  increased  its  iiremium  over  July  somewhat.  This 
demand,  it  was  said,  was  largely  for  the  purpose  of  cover- 
ing hedges.  That,  in  turn,  seems  to  suggest  an  increase  in 
the  trade  demand.  Trade  "calling"  here  has  gone  on  stead- 
ily. And  it  may  be  added  that  spinners'  calling  in  Liver- 
l)ool  has  been  an  almost  daily  feature  there.  Statistics  tend 
to  grow  stronger.  From  now  on  it  is  figured  that  consump- 
tion will  encroach  upon  the  reserves.  The  carry-over  on 
July  31,  it  is  estimated,  will  not  be  much  over  4,000,000 
bales.  That  means  that  the  South  must  raise  a  crop  any- 
where from  12,000.000  to  13.000.000  bales  to  keep  supplies 
up  to  about  where  they  .should  be.  And  it  is  not  generally 
believed  that  the  South  can,  or  at  any  rate  will,  perform 
this  feat.  In  parts  of  the  growing  section  the  season  is 
said  to  be  anywhere  from  10  to  20  days  late.  Recent 
freezes  destroyed  most  of  the  cotton  that  was  up  in  South- 
ern Texas.  The  latest  Government  reports  seem  to  confirm 
'this  statement.  And  early  in  the  week  there  were  rains 
and  cloudbursts  east  of  the  Mississippi.  Macon.  Ga.,  had 
a  rainfall  of  G.37  inches,  the  largest  on  record  at  that  point. 
Augusta  had  31/.  inches,  and  Montgomery,  Ala.,  4%  inches. 
And  there  were  rather  heavy  rains  in  other  parts  of  the 
eastern  belt.  Some  of  the  rivers  of  Georgia  were  said  to  be 
out  of  their  banks.  The  Mississippi  River  is  reported  to 
be  rising  at  New  Orleans,  Shreveport,  Vicksburg,  Memphis, 
and  tributaries  north  and  east.  The  stage  is  still  far  below 
the  flood  level,  but  some  express  fears  that  after  the  heavy 
snows  and  ice  in  the  North  and  West  of  this  winter,  there 
may  be  high  water  in  the  Mississippi  River  and  tributaries 
later  on.  Texas  has  had  some  rain,  but  not  enough  in  the 
cotton  section,  it  is  stated.  Also  much  of  the  time  it  has 
been  too  eold  west  of  the  Mississippi  River.  Thursday's 
prediction  was  for  another  spell  of  low  temperatures  and 
freezing.  This  was  certainly  not  conducive  to  rapid  prog- 
ress in  farm  work.  East  of  the  Mississippi,  as  already  in- 
timated, there  has  been  too  much  moisture.  And  the  time 
is  near  at  hand  for  planting.  Over  most  of  the  belt  it  is 
apt  to  begin  anywhere  from  April  1  to  April  15.  Field  work 
is  said  to  be  far  behind.  Some  think  there  will  be  very 
little  increase  in  the  acreage  east  of  the  Mi.ssissippi  River. 
As  to  the  trading  here,  there  has  been  large  buying  at 
times  by  trade  interests  of  May  and  July.  Japanese  con- 
cerns are  supposed  to  have  done  some  of  this.  Wall  Street 
and  New  Orleans  have  bought  more  or  less.  Texas  short 
interests  are  said  to  have  covered  heavily. 

On  the  other  hand,  however,  there  has  been  no  important 
net  advance.  A  rise  one  day  has  been  followed  by  a  reac- 
tion the  next.  It  has  been  largely  a  trading  affair.  The 
Rhode  Island  strike,  for  one  thing,  has  not  yet  been  settled. 
It  has  lasted  six  or  seven  weeks  in  at  least  some  cases. 
The  big  mills  of  New  Hampshire  are  still  closed.  Picket- 
ing of  the  Rhode  Island  mills  by  their  employees  is  persis- 
tent. Offers  of  mediation  have  thus  far  been  rejected  by 
both  sides.  And  there  is  said  to  be  a  big  coal  strike  ahead 
in  this  country.  Unless  something  unforeseen  arises,  it  is 
supposed  that  it  will  be  declared  in  both  the  anthracite  and 
bituminous  regions  by  April  1.  Meanwhile,  too,  foreign 
politics  are  disturbed.  Things  are  unsettled  in  Ireland. 
There  have  been  rumors  of  the  retirement  of  Premier  Lloyd 
Tieorge.  The  South  African  miners'  strike  causes  uneasi- 
ness. Unrest  is  again  noticeable  in  India.  India  has  de- 
manded of  England  that  Constantinople  be  evacuated  and 
the  Turk  placated  to  the  end  apparently  that  the  stress  of 
religious  fanaticism  in  India  between  Mohanimendans  on 
the  one  hand  and  Hindus  on  the  other  may  be  relieved. 
At  least  this  is  the  current  idea  here.  The  London  press 
demands  the  arrest  of  Ghandi.  If  this  political  unsettle- 
ment  in  India  i)ersists,  it  is  believed  It  may  yot  affect  Lan- 
cashire's trade  again.  The  strike  in  South  Africa  is  said 
to  be  having  a  bad  effect  on  revenue  and  trade.  It  is  true 
that  London  has  refu.sed  to  get  excited  over  all  this;  in 
fact,  stocks  there  have  .shown  a  firm  front  in  spite  of  it. 
although  tlioy  finally  eased  to-day.  Merchants,  in  some 
cases,  regard  the  situation  as  at  least  suggestive.  And 
latterly  Texas  has  had  moderate,  and  of  course,  beneficial 
rains.  Reports  persi.st  that  the  acreage  in  Texas  will  be 
considerably  increased,  especially  as  the  wheat  crop  has 
been  a  partial  failure  there.  Liverpool's  spot  sales,  more- 
over, wliich  at  one  time  were  up  to  10.000  bales,  have  lat- 
terly fallen  off.  Spot  markets  in  this  country  have  not,  as 
a  rule,  been  active;  quite  the  reverse.  At  times,  moreover, 
they  have  declined.  They  do  not  appear  to  rise  easily.  Ex- 
ports have  been  moderate.  Worth  Street  has  been  more  or 
less  dull  and  unsettled.  Fall  River  has  sent  nothing  very 
cheering.  Finall.v  the  technical  position  has  been  eased 
more  or  less  by  the  recent  heavy  covering  of  shorts.     To- 
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day  prices  advanced  20  to  25  points,  but  lost  half  of  this 
later  on.  Yet  the  Livei-pool  cables  were  better,  with  holders 
across  the  water  disinclined  to  sell.  Manchester  reported 
a  good  demand,  despite  the  unrest  in  India.  Gandhi,  the 
East  Indian  agitator,  it  is  stated  to-day,  is  to  be  arrested 
by  the  British  Government.  That  may  go  far  to  squelch  the 
trouble  in  India.  Moreover,  there  were  heavy  rains — i.e. 
1  to  3  inches — over  night  in  Tennessee,  Alabama,  Mississippi 
and  Georgia,  with  more  or  less  in  the  Carolinas,  consider- 
able in  Arkansas,  and  next  to  none  in  Texas,  where  it  is 
wanted.  It  is  believed  that  the  central  and  eastern  belt 
would  be  the  better  for  warm  dry  weather  for  a  time.  It 
is  certainly  not  getting  it.  Liverpool  bought.  The  trade 
was  calling  on  both  sides  of  the  water.  May  was  in  steady 
demand,  and  it  ended  at  73  points  over  July,  as  against  63 
recently.  The  March  premium  over  May  held  very  well. 
And  although  spinners'  takings  this  week  fell  off  rather 
sharply,  they  are  considerably  larger  than  the  quantity 
brought  into  sight.  The  total  spinners'  takings  for  the  sea- 
son are  some  2.000.000  bales  larger  than  for  the  same  time 
last  season.  Reserves  are  being  cut  into.  Spot  prices  were 
somewhat  higher,  though  spot  trade  was  not  active.  Also 
Worth  Street  was  still  rather  dull,  and  the  estimated  sales 
of  print  cloths  at  FaU  River  were  only  100,000  pieces.  For- 
eign exchange  was  easier.  On  the  other  hand,  bulls  are 
encouraged  by  a  rise  in  stocks  and  wheat  and  a  steady 
dwindling  of  world's  supplies  of  cotton.  The  closing  prices 
show  a  rise  in  futures  for  the  week  of  13  to  16  points.  Spot 
cotton  ended  at  18.65c  for  middling  uplands,  a  rise  for  the 
week  of  10  points. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  March  9  quotations  of  the  ten  markets 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  ^larch  16. 


Mlddllng'falr 2.10  on  I 

Strict  good  middling 1.60  on 

Good   middling 1.03  on 

Strict  middling 0.53  on 

etrlct  low   middling 0.71  oM 

Low  middling 1.69  off 


♦Middling  "yellow"  tinged 2.0'!  off 

♦Strict  low  mid.  "yellow"  tinged. 3. 01  off 
♦Low  middling  "yellow"  tinged. .3.91  off 
Good  middling  "yellow"  stained.  1.96  off 

♦Strict  mid.  "yellow"  stained 2.81  off 

Middling  "yellow"  stained 3.79  ofl 


•Strict   good  ordinary 2.69  off  I  ♦Good  middling  "blue"  stained    2.24  off 

•Good  ordinary 3.71  off:  ♦Strict  middling  "blue"  stained    3.09  off 

Strict  good  mid.  "yellow"  tinged. O.il  on  ♦Middling  "blue"  stained  .  .3.99  off 
Good  middling  "yellow"  tinged.. 023  off  ♦These  ten  grades  are  not  deUverabte 
Strict  middling  "yellow"  tinged..  1.03  off    upon  future  contracts. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


March  4  to  March  10 —  Sat. 

Middling   uplands 18.30 


NEW   YORK   QU 
The  quotations  for 
March  3  for  each  of  the 


Mon.     Tues.    Wed.  Thurs. 

18.50     18.50     18.70     18.55 


Fri. 

18.65 


1922. c 18.65 

1921 11.60 

1920 .-41.00 

1919.. 27.15 

1918 32.90 

1917 18.25 

1916 11.90 


1914. c. 

1913 

1912 

1911 

1910 

1909 

1908 


OTATIONS   FOR   32   YEARS. 

middling  upland   at  New  York  on 
past  32  years  have  been  as  follows: 


..13.101 1906  .c 11.101 

-.12.40!  1905 7.901 


1915 8.85il907. 


.10.601 
...14. .55! 
...15.00 
...  9.85 
...11.50 1 
...11.451 


1904 16.65 

1903 10.10 

1902 9.12 

1901 8.88 

1900 9.69 

1899 6.44 


1898. 
1897. 
1896. 
1895. 
1894. 
1893. 
1892. 
1891. 


c 


6.25 
7.25 
7.75 
5.94 
7. .56 
9.12 
6.94 
8.94 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Closed. 


Futures 
Market 
Closed. 


SALES. 


Spot.     Contr't.    Total. 


.Haf'iriiiy. . 

NT 
T 
\'. 
7 


O'li'-r  25  vff  fiof 


Rnr(?ly  steady. - 
i'l'... 
<-ady-. 


'■ady.. 


Toul- 


L.tOO 

39.100 

500 

700 


41.800 


1.500 

39.100 

.500 

700 


41.800 


FUTURES. — Tho  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Marth — 
fUngB.. 

Clofrtiif  . 

IUns«  . . 
frioaina . 


Kane*  . . 
rirMlns  . 

Auguit— 
RMnam  . . 


'.nlurdnv. 
Mnr.  4 


18.00.30 
I8.00-.02 


I7.M   — 


Strindnij, 
Mnr   6 


Tutnlav.\  WriVdny. 
Mnr    7.  iMnr.  H. 


I7.87-I22  \Hln^A:^  18  37-48 
18.31-.33  I8.I6-.10  18.4I-.43 


18.07   — 


18.00   — 


18.3<  — 


Thurnt'y,\  Friday, 
Star.  9.    Star.  10 


t82A-4t  18.3.V.47 


18.2S-.28  18  J« 


18.00  — 


18.2S  — 


17  79-, 02' 17  ftO-  (M  17  OO-flfl  17  IWl-KO  17  »7./lft  11  03-  22 
17  72-  76117  03-  01  17  SO-  01   IH  Ifl-  l<»  17  B8-«K)  IH  l(>-  M 


. I7J8  —117.75  — 

,17.30    — 1|7.»»  —  17.64 

.  i7nr,-p2.T  in  o.i.j2h  1721-  40 
.17.00-07  17.25- ,28  I7.31'.3a 

*ffl« 


;ifl7«  — 

MAO-  M 
M«3    — 

in  40-  M 
Ifl  40    — 


17.83.  J7 
lO.M  — 


18,75   — 
18  30-83 


16.03  — 


18.77  — 
18.83- JI7 


18  81    —  18,03   — 


1833   —  la  81    —  18,84 


17.88   - 


17.83  —117.74 


Wttk. 


17.87-M8 


17  29-  M  17  2n-  47 


17.48-.50 
17.37  — 


17  00  — 

18  88-80 
18.85-80 


17. 27-. 20 
17.06  — 


I6J0  — 

18.85-  85 


17 

17. ;i.   ..  ^ 

17.20-.3I 
17.17  — 


18.03  — 

18  73',0O 
18  85-80,10  77-78 


t7,80-(33 
17.aft-.7S 
'.  «M 
18.7»-(3I 
l8JM>-«4 
18 .30- .00 


18.75   —118  58    —  in  n7 


k     ltan(" 
9    r^tnolng 
Jommrv 
K«n«n 
f'.Um\nt  ... 
^itnuirr— 
HtLtmt  . . 
V.kmfnt 


18  10-  SO  in  oi-  2n  in  28-  Ao'in  .v).  w\ 


1 8, 10- ,88 

18  41-  5;4;in  05-5:1 


. .  ,in  iw-  ,i<i  in  <n-  dn  in  iiy-  nty  in  .T«».  MJi —   in, 4 1 -.M,  in  INV-  IM 

-.10.10  .13  18.30    -  :i8.36   -  I6.a  —  16 JO  —  18.41   — 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

March  10—  1922.  1921.  1920.  1919. 

Stock  at  Liverpool bales.  987.000  1.018,000  1,047,000  491,000 

Stock  at  London.. 2,000  3,000         10.000         14.000 

Stock  at  Manchester 69,000         97.000       154.000        83,000 

Total  Great  Britain 1,058,000  1.118,000  1.211.000      588,000 


Stock  at  Hamburg 40.000 

stock  at  Bremen 273,000 

Stock  at  Havre 163.000 

Stock  at  Rotterdam 8,000 

Stock  at  Barcelona 139,000 

stock  at  Genoa 27.000 

Stock  at  Ghent 17.C00 


10,000 
168,000 
186,000 

11,000 
104,000 

66.000 

40,000 


338.000 

9r.6o6 

181 .000 


151,000 

8,000 

82,000 

95,000 


i  IH/' 


(  1: 


Total  Continental  stocks 667.000       585,000      610,000      336.000 


Total  European  stocks 1 ,725,000 

India  cotton  afloat  for  Europe 46.000 

.\merican  cotton  afloat  for  Europe    269.000 
Egypt,  Brazil,  c&c, afloat  for  Eur'e      73.000 

Stock  In  Alexandria,  Egypt 305.000 

Stock  in  Bombay,  India 1.085.000 

Stock  in  U.  S.  ports 1.047.828 

Stock  in  U.  S.  interior  towns 1,319,717 

U.  S.  exports  to-day 10,676 


1,703.000 

69,000 

309,054 

71,000 

234,000 

1,016,000 

1.415.654 

2,645,645 

1,178 


1.821.000 

58.000 

569,188 

55.000 

143.000 

998,000 

1,316. .583 

1.245,820 

34.895 


924,000 

13.000 

322,070 

38.000 

400.000 

912.000 

1.311.208 

1,522,139 

14,856 


Total  visible  supply 5,881.321  6,521,531  6,241,486  5,457,313 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool -stock bales.    551.000      632,000      855.000      301.000 

Manchester  stock 50,000        82,000       125,000         53.000 

Continental  stock 560.000      490.000      502.000      287.000 

American  afloat  for  Europe 269.000      309,054      569.188      322.070 

U.  S.  port  stocks 1,047,828  1,415.654  1,316.583  1,311,208 

tr.  S.  interior  stocks 1.319.717   1.702.645  1,245.820  1.522,179 

tr.  S.  exports  to-day 10,676  1,178        34.895         14,856 


Total  American 3,811,221 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 433,000 

London  stock 2.000 

Manchester  stock 19.000 

Continental  stock 107,000 

India  afloat  for  Europe 46.000 

EgM)t.  Brazil.  &c..  afloat 73.000 

Stock  in  -Mexandria.  Egypt 305,000 

Stock  in  Bombay.  India 1,085.000 


Total  East  India,  &c. 
Total  .\merican 


4,632.531  4.648,486  3.811,313 


386,000 

3.000 

15,000 

95,000 

69,000 

71.000 

234,000 

1,016,000 


192.000 
10,000 
29.000 

108,000 
58,000 
55,000 

143,000 

998,000 


190.000 
14.000 
30,000 
49.000 
13.000 
38.000 
400.000 
912,000 


.2,070,000  1,889,000  1,. 593,000  1,646,000 
-3,811,221  4.632,531  4.648.486  3.811,313 


.5,881,221   6.521,531  6 
_     10..57d.        6.94d. 


Total  visible  supply 

Middling  uplands,  Liverpool 

Middling  tiplands.  New  York 18.6.5c.        11.40c. 

Egypt,  good  sake],  Liverpool 21.00d.       lO.OOd. 

Peruvian,  rough  good,  Liverpool.  1.3. OOd.       14.00d. 

Broach,  fine.  Liverpool 9.2.5d.          6.90d. 

Tinnevelly.  good,  Liverpool lO.lSd.         7.40d. 

♦Estimated. 

Continental  imports  for  past  week  have  been 
The  above  figures  for  1922  show  a  decrease 
of  150,3.59  bales,  a  loss  of  640, .3 10  bales  from 
of  360,265  bales  from  1920  and  a  gain  of  423 
1919. 


241.486 
28.65d. 
41.00rt. 
88.50d. 
49.00d. 
23.60d. 
23.85d. 


5.457.313 
15.36d. 
28.15c. 
30.58d. 
32.00d. 
14.96d. 
15.21d. 


107,000  bales, 
from  last  week 
1921,  a  decline 
,905  bales  over 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  tho  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  tho  stocks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  March  10  1922. 


Towns. 


Receipts. 


Week. 


Ala,  Hlrm"K'm.o 

Kufaiila 

Montgomfry 
Relmii 

Ark..  Ilelona.. 
I.lttic  riock.. 
PIni'  IHulf... 

Ga..  Albany 

Athfa-i i 

Atl.-inta 

AUKURta     

f 'nliimbuii 

MncoM , 

Ur>tiio I 

I.II  .  Mhrc'vcporl 

.MliM  .('ohinihiiH 
Clnrkwlnlr  .  . 
f  trfH>riu'(Ki4l 

MiTlilInn 

Nnlrhoi  .... 
Vlik"l(iirg  .  . 
\ntfnf  < 'Ify 

Mo  .  .Ml     (.oiiln 

N'  <'  ,'>r'niiborr> 
»nl>  Itrh 

Ok  I  I  .ri> 

Ml 
f  . 
Ti-i, 

Ir. 

Itrrfihlllll 

Aiiatin     A.  . 

I  *AlllU 

lliiiii.y  flroTo 

ll'.ririiri 
I' 

I  .., ,  .i.„i., 

Tnlnl     II  ton  r 


917 

7.") 

.■iO 

24 

.50 

2.409 

1.354 

r.6.is 

3, 28.1 
8,873 
808 
3.')2 
788 
1. 000 
23K 
4,17 
31 
270 
1(17 

nil 

21 

1 4. no 

1 ,22 
32.'. 
47(1 

.'.t7| 
I  III 


181 
3«) 

r,84r. 

30  (ic.-, 


Season. 


2(5,443 

,5.098 

43,900 

3S.073 

.30.19.S 

I.';7,lir) 

108,9.50 

.1 ,92(1 

82.933 

188,(1(18 

280,.3n7 

40,093 

29,799 

28,873 

,17.013 

18,18,1 

127.3r,2 

87.(138 

29,87.1 

29,197 

2.1,343 

29.H72 

0(12,282 

43.77.1 

7,942 

77,3(12| 

r.,1,101 


Ship- 
mrru^ . 
Week . 


7:59 
200 
491 
418 
149 
4,243 
2,12.1 

,3,i6o 

(1,349 

9.010 

990| 

.127 

1, 

2.000, 

198 

4,11(1 

2,400 

1 ,4(19 

493 

312 

323 

15.222 

1,789 

200 

2.301I 

034 


Slocks 

March 

10. 


10,737 
3.400 
27.708 
12.870 
13.941 
00,097 
57.248 
3.009 
4 1 .8,30 
4  3. .19  4 
124,400 
21,429 
13.903 
1 1 .0(K) 
42,000 
5,184 
.10,704 
3  8. .100 
I4.r.8.1 
1 1  ,fHm 
11.079 
14.490 
27,970 
22.313 
39(1 

\2.»r,\ 

8,308 


Movement  to  March  U  1921. 


Receipts. 


Week.     Season. 


7»M,.'S  I 

308] 

78,287 

1 1 .003 

25,08(W 

150  I-  1 
I'l 

,1'Vl 


;.'.l'iil  I'ls    ,1 1 

...    I  727 

27.3;     I.IIU 

S43      4,1.33 

I         341 


.10 

74 

130 

741 

3,271 

3.722 

r.22.1 

4.008 

3.084 

012 

827 

479 

430 

81 

1 .0.12 

187 

100 

108 

32 

84 

28.503 

050 

44 

,1,/>20 

3. 307 

2,. 1.15 

2.nin 
100 

27,0.19 

1. 1)54 
15 

'804 

13.4482 
1.7271 
43.ll 


17.700 
8.321 
40, .108 
30.087 
45.359 

155,038 
88.122 
10,409 

1 18, .117 

115,907 

202,270 
30.105 
3.1.072 
25,5.18 
74.032 
8.423 

102.003 
87.740 
22,870 
17.484 
12,140 
27,714 

52A.2I0 
15.005 
3.570 
03,414 
53.128 
58,537 
54.807 
17.108 

008,170 
040 

100,5.30 
10.381 
23,850 
.17.458 
21.100 

,188.542 
88.180, 
.37,7N3l 


Ship- 
ments. 
Week. 


Stocks 

March 

U. 


100 

"234 

281 

040 

2.841 

3. .103 

40 

4.200 

4.1.11 

0.059 

1,10 

803 

300 

485 

25 

3.221 

500 

114 

571 

2 

219 

28..18(l 

084 

l(H> 

•3.514 

2.270 

2,384 

3.051 

KM) 

38,855 

1,097; 

2.11 

2IH)' 

1.243 

2(81 

41.21 -• 

2.21.1 

2:1:1 


I 


(•);.: 


r  1  fiiriirm  Bra  for  lltiiio.  tiltla.; 
rmiri 


5.434 

5,294 
31,918 
17.909 
17.S79 
04,420 
80,029 

0,-l7l 
58,023 
33,000 
1.10,.127 
34.197 
17,7.33 

8,485 
00.430 

2,845 
74 .803 
50.713 
13,234 

4,401 
13, .133 
1.1,010 
20,833 

0,7.30 

122 

17.145 

U  043 

0.007 

20. 102 

I2,U8 

370,204 

1 .344 

2.782 

4.401 
10,800 
17,317 

8. 1  Oil 

3.18, 012 

1.1,345 

3.7(MI 
.'2,182 

02045 

.>  r.,r 


'I'ln'  iiIkjV'i  folais  hIiow  I  lint  I  he  inlcrinr  mIim'Km  Iuivk  ilr- 
I  rnnnl  tl\irit\K  lli"  week  10, 11  7  liulcHHild  arc  t«)-iiiKlit  ;{.S'J,92H 
l»ftl«'M  NwN  llifiii  at  tho  NuiiiK  pi<ri<id  liintyxar.  The  nM-fijits  at 
all  the  townH  liavn  hcKti  .'i9,2S.S  lialoN  1<  hn  tliuii  tlii<  Nanio 
w«»«>|<  last  yi-ar. 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  shoAving  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Mareh  10— 

Shipped —  Week. 

Via  St.  Louis 15,222 

Via  Mounds,  &c 8,832 

Via  Rock  Island 

Via  Louisville 2,699 

Via  Virginia  points 5,521 

Via  other  routes,  &c 6,339 


-1921-22- 


Since 
Aug.  1. 
643.066 
285,645 
7.719 
57,335 
173,069 
292,029 


-1920-21- 


Week. 
28, .586 

5,610 
345 

1,362 

1,847 
10,214 


Since 

Auq.  1. 

.509,195 

180,367 

24,176 

44,669 

89,640 

222,658 


Total  gross  overland 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &C-..   6,081 

Between  interior  towns 64 1 

Inland,  &c.,  from  South 7,227 


38,613   1,458,863 


120,837 

18,946 

287,210 


47,964  1,070,705 

1,589        86,917 

793         18,833 

8,299      201,740 


Total  to  be  deducted-. 


..-13.949      426.993 


10,681      307,490 


Leaving  total  net  overland  * 24,664  1,031,870         37.283      763,215 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  24,664  bales,  against  37,283  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  from  a  year  ago  of  268,655   bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  March  10 84.833 

Net  overland  to  March  10 24 ,664 

Southern  consumption  to  Mar.  10 a  52,000 


-1921-22- 


-1920-21- 


since 

Aug.  1. 

4,284,766 

1,031,870 

2.245,000 


Since 
Week.  Aug.  1. 

92,890  4,567,215 
.37,283  763,215 
45,000     1,861,000 


Total  marketed 161,497     7„561,636     175,173     7,191,4.30 

Interior  stocks  in  excess *40,417        202,469     *13,375        842,704 


Cameintosight  during  week...  121, 080      161,798 

Total  in  sight  March  10 7,764,105       


8,034,134 


Nor.  spinners' takings  to  Mar.  10-  25,.345     1,689,209       33,191     1,222,749 


*  Decrease  during  week.  * 

a  These  figures  are  consumption;  takings  not  available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.   \      Since  Aug.  1 —  Bales. 

1920— March  13 209,896  1919-20— March  13 9,406,0.56 

1919— March  14 193,446  1918-19— March  14 8,292,312 

1918— March  15 213,8521 1917-18— March  15 9,451,424 

QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— Below  are  the  closing  quotations  for 
middling  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 


Week  ending 
March   10. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturdaij, 

Monday. 

Tuesdau- 

Wed'day. 

Thursd'y, 

Friday. 

Galveston 

New  Orleans 

Mobile 

.Savannah 

Norfolk 

17.65 
16.75 
16.75 
17.25 
17.25 

18  "80 
17.00 
17.. 50 
17.. 55 
17.00 
16.80 

17.80 
16.75 
16.75 
17.38 
17.38 
18.00 

17^^25 
17.50 
17.75 
17.00 
17.00 
17.00 

17.75 
17.00 
16.75 
17.38 
17.25 
18.25 

17^9 
17. ,50 
17.75 
17.00 
17.00 
17.00 

18.00 
17.00 
16.75 
17.. 50 
17.50 
18.25 

17:38 
17.5C 
17.90 
17.00 
17.20 
17.15 

17.80 
17.00 
16.75 
17. .50 
17.38 
18.25 

i7."2'5 
17.50 
17.75 
17.00 
17.00 
17.C0 

17.80 
17.00 
16.75 
17.63 
17.50 

Baltimore 

Philadelphia  ... 

Augu.sta 

Memphis 

Houston 

Little   Rock 

Dallas 

18.25 

17:38 
17.50 
17.85 
17.00 
17.15 

Fort   Worth 

17.10 

NEW  ORLEANS  CONTRACT  MARKET.— -The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


Saturday . 
Mar.  4. 

Monday, 
Mar.  6. 

Tuesday, 
Mar.  7. 

Wednesday. 
Mar.  8. 

Thursday, 
Mar.  9. 

Friday, 
Mar.  10. 

March 

May 

July 

October... 
Doeombcr. 
.lannary.    _ 
Tom — 

Spot 

Options . 

16.51.16..56 
16..56-I6.57 
16.28-16.32 
15.67-15.70 
15.47      bid 

Steady 
Steady 

16.78-10.79 
16.76-16.78 
16.51-16..53 
15.89-15.91 
15.67 

Quiet 
Steady 

16.74-16.78 
16.73-16.77 
16.49-16.51 
15.90-15.93 
15.70      bid 
15.52-16.56 

Steady 
Steady 

17.05 

16.97-16.99 
16.74-16.75 
16.13-16.15 
15,93      bid 
15.75      bid 

Steady 
Steady 

16.84 16.83-16.86 

16.77-16.79  16.82-16.84 
16.51-16..53  16..56-16..58 
15.93-15.95  15.98-16.00 
15.73      bid  15.78      bid 
15.55      bid  15.65 

Steady          Steady 
Steady          Steady 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  reports 
by  telegraph  from  the  South  this  evening  indicate  that  rain 
has  fallen  in  most  vicinities,  although  th<?  precipitation  has 
been  light  as  a  rule.  Our  Mobile  correspondent  says  heavy 
rain  in  the  interior  is  retarding  farm  work  and  that  the  low- 
lands are  flooding.  Some  re-plowing,  ac(iording  to  the  same 
authority,  will  be  necessary.  A  good  demand  for  fertiliz(>r 
is  reported. 

Rain.    Rainfall.    Thermometer 

Galveston,  Texas 1  day       0.02  in.     high  70     low  40     mean  55 

Abilene dry  high  84     low  26     mean  55 

Brownsville 1  day       0.08  in.     high  92     low  ;i6     mean  64 

(Corpus  Christl 1  day      0.10  in.     high  82     low  36     mean  59 

Dallas 1  day       0.06  in.     high  80     low  .30     me;in  55 

Del  Rio dry  high  low  32     mean.. 

Palestine 2  days     0.40  in.     high  72     low  28     mean  .50 

San  Antonio 1  day      0.10  in.     high  78     low  32     mean  55 

Taylor dry  high.       low  30     mean.. 

Shreveport,  La. 3  days     0.20  in.     high  71     low  26     mean  44 

Mobile, Ala 2  days     0.12in.     high  6S     low  33     mean  51 

Selma 3  days     6.15  in.     high  (M     low  27     mean  43 

Savannah,  Ga 3  days     1.51  in.     high  71     low  ;i6     mean  ,51 

Charleston,  S.O 3  days      1.11  in.     high  69     low  36     mean  .53 

Charlotle,  N.  (■; 2.53  in.     high  68     low  32     mean  48 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Mar.  10  1922.     Mar.  11  1921. 

Feel .  Feel . 

New  Orleans Above  zero  of  gauge.  13.6  13.2 

Memphis Above  zero  of  gauge.  30.4  18.6 

Nashville Above  zero  of  gauge.  42.4  22.6 

Shrtn'cport Above  zero  of  gauge.  16.8  13.6 

Vicksburg Above  zero  of  gauge.  36.0  31.0 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and   Season. 

1921-22. 

1920-21. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  March  3 

Visible  supply  Aug.   1 

American  in  sight  to  March  10.  - 

Bombay  receipts  to  March  9 

Other  India  ship'ts  to  March  9- 
Alexandria  receipts  to  March  8- 
Other  supply  to  March  8  * 

6,031  ,,580 

12'f,686 

75,000 

3,000 

14,000 

69,000 

6"."lVf.2.56 

7,764,105 

2,081,000 

110.000 

568,950 

6229,000 

6,521,831 

16r,798 
100,000 

4,000 
11,000 

8.000 

l",  956",  257 

8,0.34,134 

1,401,000 

183.000 

440,000 

251,000 

Total  .supply 

Deduct — 
Visible  supply  March  10 

6.253.660 
5.881,221 

16,864,305 
5,881,221 

6,806,629 
6,521,531 

15,265.391 
6,521,531 

Total  taldngs  to  March  lO.a 

Of  which  American 

Of  which  other 

372,430 
200.439 
172.000 

10,983,084 
8,027.114 
2.9,55.970 

285,098 

200,098 

85,000 

8,743,860 
6,386,860 
2. .3.57. 000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smjrna.  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  con.siimption  by 
Southern  mills,  2,245,000  bales  in  1921-22  and  1,861,000  bales  in  1920-21 — 
takings  not  being  available — and  the  aggregate  amounts  taken  bj'  Northern 
and  foreign  .spinners.  8,738,084  bales  in  1921-22  and  6,882,860  bales  in 
1920-21,  of  which  5,782,114  bales  and  4. .525. 860  bales  American. 

6  Estimated. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled,  for  three  years,  have  been  as  follows: 


March  9, 
HiCtipls  at — 

1921-22. 

1920-21. 

1919-20. 

Week. 

Since 
Aug.  1. 

Week. 

Stnce 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

75,000 

2,081,900 

128,000 

1,460,000 

98.000 

1.834.000 

For  the  Week. 

Since  August  1. 

Exports 

from — • 

Great 

Com  I-  Japan<& 

Grtai 

Comi- 

Japan  * 

Britain. 

nent.     China. 

Total. 

Britain. 

nent. 

China. 

Total. 

Bombay — ■ 

1921-22.. 

2,000 

6.000    51.000 

59,000 

19.000 

270,000 

1,112,000 

1.401,000 

1920-21.. 



9,000    25.000 

34.000 

17.000 

363.000     496,000 

876,000 

1919-20-. 

20,000      4.000 

30,000 

50.000 

296,000  1.080,000 

1,426,000 

Oth.    India. 

1921-22.. 

3.000 



30,000 

5,000 

97,000         S.OOO 

11.000 

1920-21.. 

10,000 

10,000 

14.000 

145,000 

20,000 

170,000 

1919-20.. 

4,000 

12,000 

7,606 

23,000 

37,000 

91,000 

162,000 

290,000 

Total  all— 

1921-22.. 

2,000      9,000 

51.000 

62.000 

24,000 

367,0001,120.000 

1.511.000 

1920-21.. 

19,000!  25,000 

44,000 

31.000 

508,000]     516,000 

1,055,000 

1919-20-. 

4.000!  38,000'   11.000 

53,000 

87,000 

387,0004.242.000 

1.716,000 

According  to  the  foregoing,  Bombay  appears  to  show  a 
decrease  compared  \vith  last  year  in  the  week's  receipts  of 
53,000  bales.  Exports  from  all  India  ports  record  a  gain  of 
18,000  bales  during  the  week,  and  since  Aug.  1  show  an  in- 
crease of  456,000  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  folloAving  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years. 


Alexandria.  Egypt. 
March  9. 

1921. 

1920. 

1919. 

Receipts  (cantars) — 

105,000 
4,335,000 

81,266 
3,257.125 

.54,2.53 

Since  .^ug.  1 

5.412,695 

Exports  (bales'!  — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  I. 

To  Liverpool 

To  Manchester,  &c 

To  Continent  and  India- 

5,000 

7:566 

1  000 

121.011 

95,010 

115,317 

1- 0.^76 

3.250 
2,694 
6,0;i3 
7,500 

73,096 
59,971 
87,126 
30,967 

3.750  233. ,571 

|133,315 

1,523  108,412 
16.183  264,480 

Total  exports 

13,000  511.6,  1 

19.477 

251,1601 

'21,4.56 

739.778 

Note. — A  cautar  is  99  lbs.     Egyptian  bales  weigh  about  /.50  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Mar.  9.  were 
105,000  cantars  and  the  foreign  shipments  13,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  tht;  market  for 
both  cloths  and  yarns  is  steady  and  that  the  demand  for 
India  is  improving.  We  give  prices  to-day  below,  and  leave 
those  for  previous  weeks  of  this  and  last  year  for  comparison: 


1921-22. 

1920-21. 

3 

2s  Cop 

Twixt. 

»>4  IDS.  sntrl- 

ings.  Common 

to  Finest. 

Col'n 
Mid. 

Upfs 

32,'!  Cop 
Twist: 

8K  Ws.  Shirt- 
ings, Common 
to  Finest. 

Cot'n 
Mid. 

UpVs 

Jan. 

7 

13 

20 

27 

d. 

18^1 
IS 

17 

@ 
@ 

@ 

d. 
20  S 
20 
19  U 
19 

s.  d.            8.  d. 
16  0     @17  0 
16  0     (^17  0 
15  5      @16  5 
15  3     ®16  3 

d. 
11,04 

10.71 

10  IS 

9.26 

d. 

2m 

22^4 
20  ^ 
20  H 

@ 

@ 
@ 

@ 

d. 

26  H 

26  ?4 
25  H 
25  H 

s.  d. 
19  6 
19  6 
18  6 
18  6 

S.  d. 
@21  6 
(a21  6 
©20  0 
&20  0 

A. 

10.17 

10.85 

9.04 

9.04 

Feb. 

3 

10 

17 
24 

16H 
16W 

17  0 

@ 

18  H 
17U 
IS 
18>s 

15  3     @16  3 
15  0     ^16  0 

14  9      @>I5  9 

15  0    (&ir>  0 

9.35  19K 
9,47  19 
10  01:18 
10.25, 16}'i 

@ 
@ 
@ 
@ 

25 
24 

■22  I, 
19;-2 

18  0 

17  6 
17  0 
16  6 

(220  0 
@I9  6 
<Sil8  6 
fe)18  0 

8.35 
8.11 

S.27 
6.70 

Mar. 

3 

10 

17 
17  0 

(a 

18  H 
18H. 

15  l!<j@16   I'-l 
15  l'i@16   I'v 

9.98'l6M 
10. .57  \5H 

@ 
@ 

20  H 

17M 

16  0 
15  6 

@17  6 
©17  0 

6.56 
6.94 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  119,132  bales.  The  shipments  in  detail,  as  made 
UP  from  mail  and  telegraphic  returns,  are  as  follows 

'  Ti 

NEW  YORK — To  Liverpool — March  3— Celtic.  23 

To  Bremen — March   3 — Susquehanna.    .50 

To  Piraeus — March  6 — Crewe   Hall.  350 

To  Ctonoa — March  8 — Taormina .  20 


'otal  bales. 

23 

.50 

3.50 

20 
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OALVESTON — To  Copenhagen — March  3— Natal,  1 ,000-  -  _  March 

ti — Gorm,  300 -  -  -  -  - - 

To  Bremen — March  4 — Farnsworth,  13.61b — March  b — Ata- 

ToYiverpool— March  4— Daicotian,  1,644;  Mar  Tirreno,  3.163 

To  Oporto — March  8 — Cardonia,  600 .-,-7-- 

To   Japan— March   4— Hanover.    3,250---March   8 — Kifuku, 

To  China — March  4 — ^Hanover,  .500 

To  Lisbon — March  8 — Cardonia.  300 

To  Bilboa — March  8 — C^ardonia.   200 ---- 

MOBILE — To  Rotterdam — March  7 — Bayou  Maru  Chico.  150 

CHARLESTON — To  Bremen — March   9 — Coldwater,   4.826 

To  Hamburg — March  9 — Coldwater.  3,548 

To  Gothenburg — March  9 — Coldwater,  200 — 

VEAV  ORLEANS — To  Liverpool — March  4 — Candidate,  4,159.-- 

March  7— Median.  1.897 

To  Havre — March  3— De  la  Salle,  450---March  4 — Nacata, 

1,995- --March  9 — Thamesmeade,  129 ^----, %.>-- 

To  Antwerp— March     3— Taxandria,     748- --March     4 — Na- 
cata. 200;  De  la  Salle.  1.200 ------------------- 

To  Rotterdam— March  3 — City  of  AVeatherford.  100- --March 

7— .\rna.  200 ;;AA---i J-'-J----;-- 

To  Barcelona— March  3— Mar  Rojo,   1,000- --March  /— An- 

saldo,   900 7.^-'-\i.--c-^-i, 

To  Japan — March  4— Kifuku  Maru.  42o-- -March  9 — Borneo 

Maru.   2.073 

To  Genoa — March  7 — Ansaldo.  400 

To  Bremen — March  7 — La  Perouse.   19.751 

To  Ghent — March  4 — Taxandra.   1.351 

JACKSONVILLE — To  Liverpool — (Name  unknown),  400 

NORFOLK — To  -\ntwerp — March  7 — Ala.  100 

To  Rotterdam — March  7 — -\la.    100 

To  Livpi-pool — March  9 — Hambleton  Range.  2.. 140 

SAVANNAH — To  Bremen — March  4 — Balto.    12.436 

To  Hamburg — March  4 — Balto.  99 

To  Christiana — March  4 — Balto.   100 

To  Japan — March  9 — Shunbo  Maru,  6,000 

To  Danzig — March  4 — Balto.  105 

To  Liverpool — March  4 — Kamesit.  4,307;  Parthenia.  7,793-- 

To  Warburg— March  9 — Uffe.  300 

LOS  ANGELES — To  Liverpool — March  .3 — Craster  Hall.  503 

To  Ha^Te — March  7 — City  of  Lincoln.  1.282 

SAN  FRANCISCO — To  Japan — March  5 — Hoosier  State,  450--- 
SE.\TTLE — To  Japan — March  2 — Suma  Maru,  3,104 


Bales . 

2.300 

16.866 

4.747 

600 

7.855 
500 
300 
200 
1,50 
4.820 
3. .548 
200 

6.056 

2.574 

2.148 

300 

1,900 

2.498 

400 

19,751 

1,351 

400 

100 

100 

2.540 

12,436 

99 

100 

6,000 

105 

12,100 

300 

503 

1.2S2 

450 

3.104 


Total 119.132 

COTTOX  FREIGHTS.— CuiTent  rates  for  cotton ffrom 
New  York,  as  furnished  by  Lambert  &  Barrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


HUli    StanO- 
Dtnrlttt.      ard. 
Liverpool...  .25c.      .40c. 
B4&DCbest«r.  .250.       .40c. 

Antwerp .160.      .31c. 

Ghent .21o.      .36c. 

Havre .35c.       .45c 

Rotterdam..   .22^c.37Kc 

Genoa .47!^c.67Hc 

<3irlatlanla..  .45c.       .50c. 


Stockholm . 

Trieste 

Flume 

Lisbon 

Oporto 

I  Barcelona... 

I  Japan 

I  Shanghai .  .  . 


Hith 
DensUu- 


.57c. 
..50c. 
.50c. 
.50c. 
.50c. 
.50c. 
.50c. 
.50C. 


Stand- 
ard. 
.72c. 
.6-50. 
.65c. 
.75c. 
.75c. 
.75c. 
.65c.  I 
.65c.  I 


BtgH  Sland- 

Densitv.  ard. 

Bombay .50c.  .65c. 

Vladivostok.  .50c.  .65c. 

GotheDbUTg.  .47c.  .62c. 

Bremen .25c.  .40c. 

Hamburg .25c.  .40c. 

Piraeus .6O0.  .75c. 

Salonlca 60c.  .75c. 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c. ,  at  that  port 


Sales  of  the  week 

Of  which  -\nierican. 

Actual    export 

Forward  eel 

Total  stock 

Of  which  American . 

Total   imports 

Of  which  American. 


Feb.  17. 
...  45.000 
26,000 
7,000 
.-.  48,000 
.--1,009,000 
...  5.30,000 
.--  63.000 
41.000 


Feb.  24. 

.56.000 

33.000 

5.000 

52.000 

1.024,000 

594.000 
71.000 
37.000 

142.000 
62.000 


Mar.  3. 

38.000 

25.000 
2.000 

47.000 
998,000 
568.000 

27.000 
9.000 
130.000 

62.000 


Afar.  10 

37,000 

26,000 

4.000 

.50.000 

987.000 

5.54,000 

36,000 

18,000 

1.38.000 

74,000 


Amount  aHoat 168,000 

Of  which  .American 86,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
ea/,'h  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows 


Spot. 

Saiurdav. 

Monday. 

Tutsday. 

Wedne-idau. 

Thursday. 

Friday. 

Market,     j 
12:15      '. 
P.  M.     I 

Moderate 
demand. 

Hardening. 

Hardening. 

Quiet 
and 
firm. 

Moderate 
demand . 

MklUpl-da 

9.99 

10.31 

10.56 

10.62 

10.57 

Sales 

HOLIDAY 

7,000 

7,000 

7.000 

6.000 

7,00(1 

fuiura. 
Ma'k«?t      \ 

•/IMfH-d           / 

Quiet, 

14^16  pta. 

decline. 

Htcsdy, 

14fel»  pu. 

advance. 

Steady, 

2*510  pts. 

decline. 

Quiet. 
6«t.8  ptH. 
advance. 

Steady,  1 
pt.  dec.  10 
5  pta.  adv. 

.\Jarket,     ( 
4              '. 
V.  M.     1 

Htcady, 
2tH  pta. 
decline. 

Hfrr.'l" 
1  1 

"•m'lv.    11 

Bfi'f'ly  rt' 

Firm. 

net' 

Prices  of  futures  at  Liver|>ool  for  eaoli  day  are  given  below: 


March  4 

to 
.March  1*. 

Sat. 

Mos. 

Tuca. 

Wed. 

Thuri. 

FrI. 

12";  • 
p.  m   . 

It 
\»  7 

....        . 

....  ^ 
i>  III. 

.March 

^  .,-1! 

d.    \   d. 

'1 
III  ■«:. 

M  ■ 

I    .■,.• 
J!||, 

Ailitiint 
.H<-t>t<-mlit:r 

rU,  I    '       . 


Hof.l- 


(  >        IKItCFI         ,  ■■>  i;l{()KKI. 

mollis  (ti  n-priscrifafivc  houMi-s  in  .Sew  ^'ork  mid  oUht  imIh-m 
will  Ik'  found  till  th«!  pajfi  .s  ikiit  tin-  iti.Hidc  lijul    <'«m  r 

BREADSTUFFS 

Siti    Yoil,.  I  liilny  Sitjhl,  .Utinh  10  ]US^. 
I'lotir  Unn  fK?rn  rntlier  <|iili-t   in  (!ic  pn-H«'ii<<'  of  a   fiillliiu' 
wlii-«l   h       ■  r  Uth  Hill!  vvniil  low  jriiirlcH  iumI  (jiinini 

»l<'iir?<.   I  I   |«(M-  I»|(|h  tinij    firm   jirl'r.s  iil    lliii<" 

llftic  liii«tiiii-HM  linn  Ih-i'Ii  ijoiic.  'I'lii-y  (li-vi  waiil  firnt  liiiiil 
rl»>nr»,  imf  ii<Tf  iikhIm  «  rntluT  wUU-  uap  Iwlui-en  IiIiIm  ami 
•NkliiK  prlf«'>i  liaH  iin>v«-nt»'d  IrniiNactJMiiM.  It  1h  wild.  Iiidfi-d. 
thnt  Mw  fact  Hint  tin-  lCiif4Hlnti  Ui-llr-f  AiIiiiIiiIhI ration  Iuih 
not  fM««'ii  Itiiylni;  of  lafi-  Iwi'l  Iciiflcd  (o  wcaki-n  flu-  ninrkcl. 
^"f   In   the  lualn   tin-   tout"   wan  Nli'nrly   niiK-li   of   the  wvc'k. 


though  business  has  uutloubtedly  kept  within  very  narrow 
bounds,  DoiiK'stif  buyers  liave  touched  tlie  market  very 
gingerly.  Indeed.  They  buy  only  when  they  have  to.  Ca- 
nadian tlour  has  been  firm,  and.  as  a  rule,  above  the  Ameri- 
c-an  level  of  i)rices.  It  is  said  that  owing  to  the  scarcity  of 
some  of  the  low  grades,  dark  rye  flour  is  coming  in  for  more 
attention,  although  actual  business  thus  far  is  either  small 
or  alxsent.  For  wheat  flour  the  exjiort  demand  of  late  has 
fallen  off  somewhat.  This  has  offset  the  fact  that  stocks 
of  first  clear.s.  durum  clears,  and  low  grades,  have  been 
considerably  reduced  by  recent  sales  to  Europe.  Yet  at 
times  of  late  the  tone  has  been  somewhat  weaker,  in  sympa- 
thy with  a  decline  in  wheat.  To-day  the  market  was  dull 
and  irregular. 

"\Mieat  advanced  at  one  time  with  foreign  prices,  i.e.those 
at  Liverpool  and  Buenos  Aires  up,  but  later  declined  with 
foreign  markets  lower  and  better  crop  reports  from  the 
Southwest.  Heavy  liquidation  has  occurred.  Chicago 
traders  turned  bearish.  On  the  great  advance  the  market 
had  become  over-bought.  Liverpool  on  March  7  ended  GV'd 
to  ()%d  lower.  The  market  there  had  also  btx?ome  over- 
bought. On  the  other  hand,  in  the  Southwest  the  move- 
ment is  decreasing,  and  there  was  some  buying  here  on 
Kansas  City  orders.  Exporters  wanted  Manitoba  in  bond 
Ln  all  positions,  and  were  also  inquiring  for  durum  at  Du- 
luth.  Prices  by  the  10th  instant  are  down  about  13c  from 
the  recent  "high."  Greeks  on  Wednesday,  it  is  understood, 
bought  about  2,000,000  bushels  of  Manitoba  through  four 
export  houses.  In  the  main,  however,  the  new  export  de- 
mand of  late  has  not  been  large.  On  March  6  the  seaboard 
reported  that  750,000  bushels  of  wheat  were  taken  for 
Europe,  and  that  further  inquiries  were  in  the  market.  The 
bulk  of  wheat  taken  was  American  durum  for  Ital.v.  In 
addition,  an  order  from  Greece  for  2,250,000  bushels  was 
then  expected  to  be  filled  on  Tuesday,  presumably  with 
Canadian  wheat.  Also  a  stimulating  factor  that  day  was 
news  that  Buenos  .\ires  quotations  were  up  3c  as  compared 
with  the  opening.  It  was  also  said  that  domestic  milling 
demand  had  increased.  A  falling  off  in  the  United  States 
visible  supply  total  also  counted.  On  March  7  the  Depart- 
ment of  .\griculture  at  Washington  said  of  the  last  half  of 
February  that  an  increased  moisture  improved  the  condi- 
tion of  winter  wheat  in  Kansas,  while  a  lack  of  it  resulted 
in  a  poor  condition  of  the  crop  in  parts  of  Nebraska.  Colo- 
i;ulo  and  Xew  Mexico.  In  Illinois,  Indiana  and  Ohio  some 
damage  was  reported  from  alternate  freezing  and  thawing. 
Conditions  were  said  to  be  favorable  in  Central  Iowa,  Geor- 
gia. -North  Carolina  and  Virginia.  Lack  of  snow  cover  in 
Southern  Iowa  and  Wisconsin  was  reported  to  be  retarding 
growth.  It  was  recalled  as  a  fact  of  perhaps  some  signifi- 
cance that  a  very  large  amount  of  Avheat  is  now  moving 
from  the  jiroducing  to  the  importing  countries.  That  is 
clear  from  tlie  world's  exports  for  tiie  W(>ek  of  18,272.000 
bushels,  compared  with  10,418,000  last  j-ear.  ALso  there  are 
now  (i5,312,000  bushels  of  wheat  afloat,  compared  with  42.- 
488.000  a  month  ago,  and  54,344.000  last  year.  On  Thursday 
wheat  broke  3c  to  6Vic  on  heavy  licpiidatlon.  Sentiment 
in  Chicago  was  generally  bearish,  and  Kansas  reported 
good  snows  and  a  better  croj)  outlook.  There  was  heavy 
.selling  of  .May.  despite  the  f;ict  tliat  LivtM'pool  was  up  2tod 
and  Buenos  Aires  214c.     Premiums  at  the  (Julf  were  firm. 

The  yield  of  wheat  in  India  this  year  is  expected  to  be 
nearly  normal,  compared  with  tlie  very  .small  crop  last  year. 
Its  exports  of  wheat  this  -season  hav(>  ainoiint(>il  to  only 
bS4.000  bushels,  compared  with  5..50i.0()0  llie  previous  sea- 
son. To-day  at  Chicago  jirices  w(>r(>  irregubw.  luit  (>nded  a 
fraction  higher.  There  was  a  falling  off  in  liquidation. 
Tiiat  was  an  out.standing  factor.  Naturally  it  eiK-ouraged 
liclicvers  in  better  prices.  If  was  ,s!iid  that  a  good  exjiort 
liiisine.ss  took  place  late  on  Thiir.sday.  Gulf  pr(>miuins  were 
lather  stronger.  And,  alIhoin;li  Liverpool  to diiy  droppcMl 
Id  to  5'v.(I,  Ciiicago  has  f.illeii  more  rapidly  thiin  lyiverpool, 
and  therefore  was  not  iiiiich  impressed  Ity  the  English  de- 
cline. Vet  it  is  true  that  the  recent  rains  ami  .snows  have 
greatly  inijirovod  the  crop  outlook  in  our  Soulhwesiern 
Slate.s.  Chicago  traders  are  rather  inclined  nowadjiys  to 
overdo  the  short  side.  I'rohalily  they  would  lie  sljimpeded 
li.\  a  sudden  chaiiu'e  in  the  news  lo  somelliliig  of  a  decis- 
ively liiillish  kind.  'I'lie  net  change  in  prices  for  the  week 
uas  a  decline  al  ('hieugo  of  4Mi  to  8V(i  ceiil.s,  (he  latter  on 
May. 


OK 
Sal. 


DAII.V   CLOSING    I'UK^ES 

.No.  2  MKl CUl.M7h 

DAILY   CI/lgINO   PltlCKS  oK 


WIIK.VT    IN 


Moti . 
151 


Turn. 
149 


Nrw 

HVrf. 
149  <<, 


S\ny  ili'llvnrv 

.Inly 

Hi'IiIkiiiImt 


I'lv 


WIIK.AT    Kl 

Silt.       Mini 
If  II!' 

Ill'        II 
II.:.     II. 


TI'KKH    IN 
Ill's        \\,,l. 
Ill     ,     III', 
II  I..MM1, 

11;,     11:1  »1 


YORK. 
77ii/r.i.     Fri. 
112*1,    14AH 

CIIICAdO. 

V/ii/ti      Frl, 

117%    117% 

1 1 1  *i  n  I H 

Indian  corn  ndvaneed  like  oilier  Krain  al  one  time.  Then 
il  declined.  Itiil  e.xporlerM  lioiiglil  rather  freely.  On  the 
Olli  liiMlaiit  ITtO.tMKi  biiHlielH  were  lakeii  for  foreign  markelH, 
\\•^|)  (lie  KiiM.sian  iCelier  ,\dmliilNl  nit  Ion  wiik  expected  to 
iiiiilie  riirllier  piircliaHeH  IIiIn  nm-cU  in  the  I'nlleil  Slale.s, 
On  ihe  Till  InHlaiit  e\|iorlerH  look  JOOOiiO  IniNlielN.  .New 
iMleatiM  alM<i  niaile  HjileH.  (loiintry  offerliik'^i  of  coarsi'  graliiH 
!<»  arrive  were  light.  While  <'orii  on  March  7  In  the  Clilcdgo 
Nainple  iiinrliel  mild  at  Ic  lo  Pjc  under  .May,  mid  yellow  at 
I'^jc  to  r»e  iiiitler  .May.  the  lianlH  being  %i'  lo  Ujc  heller  aH 
compared  vvllli  the  fiiliiie.     Ou   the  other  hand,   Ihe  xlnlhle 
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supply  in  the  United  States  increased  last  week  3,980,000 
bushels.  That  could  not  be  entirely  ignored.  On  Thursday 
for  a  time  corn  was  higher  on  the  bullish  Government  re- 
port, but  declined  later  with  wheat.  Stop-loss  orders  were 
caught.  The  shipping  demand  was  rather  slow.  To-day 
prices  advanced.  Export  sales  were  reported  of  500,000 
bushels.  The  seaboard  wanted  cash  corn.  That  was  very 
plain.  Late  cables  were  said  to  have  brought  good  buying 
orders.  Moreover,  there  was  covering  of  hedges  at  Chi- 
cago. That  of  itself  helped  the  advance  not  a  little.  There 
was  good  buying  on  reactions.  That  was  a  noticeable  fea- 
ture. Yet  closing  prices  show  a  decline,  as  compared  with 
last  Saturday,  of  about  4  cents. 

DAILY  CLOSING   PRICES   OF  CORN  IN   NEW   YORK. 

Sat.    Man.    Tues.    Wed.    Thurs.     Fri. 
No.  2  yellow cts.  76K     763i     75M     7G'A     74M     75 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHrCAGO. 

Sat.    Mon.    Tves.     Wed.    Thurs.     Fri. 

MaydeUvery --. cts.  GS'A     M14     63M     64!^     61  62K 

July  delivery 65%     67H     66J4     66%     6414     65M 

September  deUvery -.  68H     69M     6S'A     69         66^     67^ 

Oats  at  times  showed  independence  of  other  grain.  For 
instance,  on  March  7,  when  wheat  and  corn  declined,  oats 
advanced.  Half  a  million  bushels,  Chicago  heard,  had  been 
sold  for  export  with  indications  of  further  business  for  for- 
eign markets.  Moreover,  the  visible  supply  decreased  in 
the  United  States  last  week  1,942,000  bushels.  On  Monday 
exporters  were  credited  with  taking  500,000  bushels  since 
Saturday  last.  Whether  Tuesday's  reports  of  a  similar 
quantity  bought  for  export  were  a  duplication  of  the  same 
business  is  not  entirely  clear.  What  is  clear  enough,  how- 
ever, is  that  exporters,  as  a  rule,  have  shown  no  great  dis- 
position to  buy.  The  firmness  of  corn  at  times  helped 
oats.  But  on  the  whole,  as  already  intimated,  oats,  so  to 
speak,  hold  their  own  row.  On  Thursday  prices  began 
higher,  but  weakened  later  with  those  for  wheat.  Shipping 
demand  was  light.  Some  stop-loss  orders  were  caught  on 
the  way  down.  To-day  prices  advanced  slightly.  Export 
sales  were  reported  of  250,000  bushels,  sold  at  the  seaboard, 
it  is  stated,  for  Russia.  The  net  change  in  prices  for  the 
week  at  Chicago  is  a  decline  of  2i,^c  to  2%c.  It  shows  that 
oats  and  rye  have  stood  up  better  than  any  other  grain 
during  the  past  week. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.    Mon.    Tues.    Wed.  Thurs.      Fri. 
No.  2  white cts.  49         50        49         49        ^7H     47 i^ 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

MaydeUvery cts.  41         41%     41Ji     41}-^     39         39J4 

July 42%     43>g     43         43         40>^     41% 

September 43%     43%     43J^     43Ji     41J^     42 

Rye  advanced  and  then  reacted.  But  at  times  the  under- 
tone has  seemed  unmistakably  firm.  Export  sales  reached 
250,000  bushels  last  Monday.  The  Russian  Relief  Admin- 
istration was  expected  to  buy  seed  rye  freely  on  March  8. 
Rye,  long  neglected,  is  gradually  receiving  more  attention 
from  Eui'ope  though  the  domestic  demand  is  moderate.  The 
condition  of  winter  rye  is  said  to  be  generally  favorable 
in  the  Central  States.  In  two  days  Norway  bought  10,000 
tons  of  rye,  or  370,000  bushels,  and  is  asking  offers  on 
15,000  tons  more,  or  550,000  bushels.  The  Russian  Relief  is 
expected  to  make  large  purchases.  The  rye  market  has 
more  friends.  A  good  demand  was  reported  on  Thursday, 
Norway  taking  185,000  bushels  over  night,  in  addition  to 
750,000  bushels  sold  to  the  Russian  Relief  Administration. 
Norway,  it  seems,  has  asked  offerings  of  370,000  bushels 
more.  The  bullish  farm  reserve  report  affected  the  foreign 
market,  but  was  ignored  in  Chicago  on  Thursday.  It  is 
estimated  that  1,500,000  to  2,000,000  bushels  of  rye  have 
been  sold  here  for  export  this  week,  to  clear  before  April  1. 
The  visible  supply  is  now  not  much  over  7,000,000  bushels. 
That  gives  the  statistics  a  different  look.  Cash  prices  have 
noticeably  strengthened.  Premiums,  some  think,  are  likely 
to  rise.  To-day  prices  advanced,  but  they  end  %c  to  %c 
lower  for  the  week,  in  sympathy  with  wheat,  although  rye 
has  shown  an  unwonted  independence,  owing  to  the  excel- 
lent demand  and  decrease  in  its  supply. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAQ  J 

Sa(.,  Mon.    Tues.     Wed.    Thurs.     Fri. 

May  delivery cts.1055^   107%   107 

July  delivery 94?^     96%     96 

The  following  are  closing  quotations: 

GRAIN. 

Oats — 


109       105%   106% 
96%     94%     95 


Wheat — 

No.  2  red $145% 

No.  2  hard  winter.  1  45% 

Corn — 

No.  2  yellow $0.75 

Rye- 
No.  2 1  14 


No.  2  white 47     ©47% 

No.  3  white 46     @46% 

Barley- 
Feeding Nom. 

Malting 76     @80 


Spring  patents $7  60®  $8  00 

Winter  straights,  soft  6  25Qi)      "     ' 

Hard  winter  straights  7  00@ 

First  spring  clears 5  75@ 

Ryeflour 6  00® 

Corn  goods,  100  lbs.. 

Yellow  me^l 1  80® 

Cornflour ISO® 


FLOUR. 

Barley  goods — Portage  barley 

6  75       No.  1 $6  50 

.W       Nos.  2,  3  and  4  pearl    6  50 
6  50       Nos.  2-0  and  3-0...     6  50®   $6  65 
6  75       Nos.  4-0  and  5-0...     6  75 
Oats   goods — Carload 

spot  deU very 6  50@     5  60 
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AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  STOCKS.— The  Agricultural  Department's  re- 
port on  cereal  stocks,  &c. ,  was  issued  on  March  8  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates  from  reports 
of  correspondents  and  agents  estimates  that  the  amount  of  corn  on  farms 
Mnrch  1  1922  was  about  1.313,120.000  bushels,  or  42.6%  of  the  1921  crop, 
against  1 .564.832.000  biishels,  or  48.4%  of  the  1920  crop  on  farms  March  1 
1921.  and  1.045.575.000  bushels,  or  37.1%,.  of  the  1919  crop  on  farms 
March  1  1920;  the  10-year  average,  1910  to  1919.  is  36.7%. 


About  19.2%  of  the  crop  will  be  shipped  out  of  the  counties  when  grown,, 
against  22.07c  of  the  1920  crop  and  16.77o  of  the  1919  crop  so  shipped; 
the  10-year  average  is  19.9%.  The  proportion  of  the  1921  crop  which  is 
merchantable  is  about  87.5%  (equivalent  to  2.695,194.000  bushels) ,  against 
86.9%  (2.789,720.000  bushels)  of  the  1920  crop  and  87.1%  (2.448,204,000 
bushels)  of  the  1919  crop;  the  10-year  average  is  79.6% . 

The  amount  of  wheat  on  farms  March  1  1922  was  about  131,136,000 
bushels,  or  16.5%  of  the  1921  crop,  against  217.037,000  bushels,  or  26.1% 
of  the  1920  crop  on  farms  March  1  1921 ,  and  169,904.000  bu-shels,  or  20.4% 
of  the  1919  crop  on  farms  March  1  1920;  10-year  average  of  19.8%. 

About  61 .6%  of  the  crop  will  be  shipped  out  of  the  counties  where  grown, 
against  58.9%  of  the  1920  crop  and  61.1%  of  the  1919  crop  so  shipped;  the 
10-year  average  is  57.7%.  114 

The  amount  of  oats  on  farms  March  1  1922  was  about  404,461,000  bush- 
els, or  38.1%  of  the  1921  crop,  against  683,759.000  bushels,  or  45.7%  of 
the  1920  crop  on  farms  March  1  1921.  and  409,730,000  bushels,  or  45.7% 
of  the  1920  crop  on  farms  March  1  1921,  and  409.730,000  bushels,  or  34.6% 
of  the  1919  crop  on  farms  March  1  1920;  the  l()-year  average  is  36.4%. 

About  23.8%  of  the  crop  will  be  shipped  out  of  the  counties  where  grown, 
against  28.9%  of  the  1920  crop  and  26.4%  of  the  1919  crop  so  shipped;  and 
a  10-year  average  of  29.7%. 

The  amount  of  barley  on  farms  March  1  1922  was  about  40.950,000 
bushels,  or  27.1%  of  the  1921  crop,  against  65,229,000  bushels,  or  34.5% 
of  the  1920  crop  on  farms  March  1  1921,  and  33,820,000  bushels,  or  22.9% 
of  the  1919  crop  on  farms  March  1  1920;  the  10-year  average  is  about  23.0%. 

About  36.1  %  of  the  crop  will  be  shipped  out  of  the  counties  where  grown, 
against  36.3%  of  the  1920  crop  and  34.2%,  of  the  1919  crop  so  shipped; 
the  10-year  average  being  47.2%. 

United  States  price  comparisons  for  March  1  are  com,  54.8  this  year, 
64.5  last  year.  148.5  in  1920.  average  of  107.1  for  1915-19  and  60.5  for 
1910-14;  wheat.  116.9  this  year,  147.2  last  j-ear,  226.6  in  1920.  average- 
162.3  for  1915-19  and  89.0  for  1910-14;  oats,  36.6  this  year,  41.9  last  year, 
84.5  in  1920,  average  60.1  for  1915-19  and  40.1  for  1910-14;  barley.  49.6 
this  year,  56.8  last  year,  129.3  in  1920,  average  94.1  for  1915-19  and  62.» 
for  1910-14. 

As  of  interest  in  connection  with  this  report,  we  give  below 
a  statement  covering  the  stock  of  corn  on  March  1  for  a 
series  of  years  made  up  by  us  from  the  Agricultural  Depart- 
ment's figures: 

Product  of  On  Hand  Consumed  or 

Previous  Year.  March  1.  Per  Distributed. 

Corn —                               Bushels.  Bushels.  Cent.         Bushels. 

March  1908- 2.592,320,000  962,429,000  37.1  1,629, 891. 00(^ 

1909 2,668,651,000  1,047,763,000  39.3  1,620,888,000 

1910 3,5.52,190,000  977, .561.000  38.3  1,720,882,000 

1911 2,886,260,000  1,165,378,000  40.4  1,720,882,000 

1912 2, .531, 488, 000  884,059,000  34.9  1,647,419.000 

1913 3.124,746,000  1.289,655,000  41.3  1,835,091,000 

1914 2,446,988,000  866,392,000  35.4  1.580. .596,000 

1915 2,672,804,000  910.894,000  34.1  1,716.910,000 

1916 2,994,793.000  1,116,559,000  37.3  1,874,234.000 

1917 2,566,927.000  782,303.000  30.5  1,784,624,000 

1918 3,065,233.000  1,253,290,000  40.9  1.811,933,000 

1919 2, .502. 665,000  855,269.000  34.2  1.647,360.000 

1920 2,816.318,000  1,045. .575.000  37.1  1,770,743.000 

1921 3.230.532.000  1,564,832.000  48.4  1.665,700,000 

1922 3.081,251,000  1.313,120,000  42.6  1.768. 131. OOO 

The  stock  of  Avheat  on  March  1  for  14  years  is  shown  in 

the  subjoined  table: 

Product  of  On  Hand  Consumed  or 

Previous  Year.  March  1.  Per  Distributed. 

Wheat —                             Bushels.  Bushels.  Cent.  Bushels. 

March  1908- 634,087,000  148,721,000  23.5  458,346,000 

1909 664,602,000  143,692.000  21.6  520.910.000' 

1910 683,350,000  160,214,000  23.4  523,136,000 

1911 635,121,000  162,705,000  25.6  427,416,000 

1912 621,338,000  122,025,000  19.6  499,313.000 

1913 730,267,000  156,483,000  21.4  573,784.000 

1914 763.380,000  151,809,000  19.9  611.571,000 

1915 891,017,000  152,903.000  17.2  738,114,000 

1916- --.1,025,801,000  244,801,000  23.8  781.353,000 

1917 636,318.000  100,650,000  15.8  535,668,000 

1918 636,655,000  107,745,000  16.9  528,910,000 

1919... -    921,438.000  128,703,000  14.0  792.735.000 

1920 968.279.000  169.904.000  20.4  798,375.000 

1921 833.027.000  217,037,000  26.1  615.990,000 

1922 794,893,000  131,136,000  16.5  663,757,000 

Tlie  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  bj^  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at- 


Chlcago 

Minneapolis. - 

Duluth - 

Milwaukee 

Toledo 

Detroit 

St.  Joseph  — 

St.  Loula 

Peoria - 

Kansas  City- - 

Omaha 

Indianapolis- - 

Total  week  "22 
Same  week  '21 
Same  week  '20 

Since  Aug.  1 — 
1921-22.-- 
1920-21 


bbls.\9(,lhs 
234,000 


Flour. 


Wheat. 


26.000 


112,000 
68.000 


13,541,000 
18,873,000 
1919-20:-..  14,.5.''>5,000 


bush.  60J&S 
313,000 
1,572,000 
64,000 
14,000 
59,000 
33,000 
173,000 
665.000 
59,000 
1,168.000 
2.i7.000 
30.000 


440.000 
371.000 
396.000 


4,407,000 
5,745,000 
3,466,000 


2.'i3,432,000 
243,821,000 
152.6.50,000 


Corn. 


bush.  56  J6s 
4,422,000 
754,000 
125,000 
675,000 
106.000 
66.000 
310.000 
680.000 
515,000 
602,000 
730,000 
559,000 


bush.  32  lbs .\bush  A&bs 


9,554,000 

10,687,000 

5,462,000 


Oats. 


Barley. 


Rye. 


1,326.000 

550,000 

18,000 

334,000 

42,000 

34,000 

16,000: 

720,000 

293.0001 

129.0001 

126,000 

302,000; 


113,000 
136,000 


151.000 


bush.56U>s. 
57.00(K 
93,000 
61.000 
53,000 
10,000 


14,000 
7.000 


18.000 


3.890.000  421.000  292.000 
3.779.000  509.000  491,000 
4.347,000       409,000,      644,000- 


272  692,000  141 ,633,000  19,295,000  13,290.000 
139,474,000  130.540.000  19,239,000  12,074,000 
128.528,000  147.590.000  22.623.000  23,768.000' 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
for  the  week  ended  Saturday,  M  irch  4,  1922,  follow: 


Receipts  at- 


FlOUT. 


New  York--, 
Portland,  Me 
Philadelphia 

naltimore 

Newport  News' 
New  Orleans  a 

Galveston 

Montreal 

St.  John 

Boston 


Wheat. 


Corn. 


Total  week  '22 
ShiceJan.1'22 

Week  1921-.. 
Since  Jan.  1 '21 


Barrels. 

222.000 

45.000 

88.000 

29,000 

2,000 

100,000 

'  4",66o 
42.000 
17.000; 


Bushels. 

1,267.000 

1,089,000 

711.000 

538.000 


Oais. 


Bushels. 

1.146,000 

51.000 

962.000 

3.456.000 


Barky. 


Rye. 


Bushels. 

438,000 

6,000 

6,000 

28,000 


Bushels.  I   Bushels. 
92.000       178,000 


138,000 
137,000 
4  IS, 000 
368.000 
105,000 


1,371,000 


1.000 
639,000 
162,000 


83.000 

'31.666 
19.0001 
63.000 


68,000 

'2",666 


13,0001 
27,000 


64,000 
16,000 


2,000 


549.000     4,771,000      7,688,000 
4.183,000   34,374,000   45,070,000 


674,000'      202,000  260,000 

5.862,000    1.513.000  2.505.000 

434,000     3„531,000      2,443.000         291.000       242.00o!  302,000 

4.082,000  40,684,000    13,180,000     4,212,000   2,685,000  6.266.00C' 


a  Receipts  do  not  include  grain  passing  tbourgh  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 

The  ex-ports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  March  4,  1922,  are  shown  in  the  annexed 
statement: 
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Ezpons  from — 


New  York 

Portland.   Me... 

Boston 

Philadelphia 

Baltimore 

Newport  News.. 

New  Orleans 

Galveston 

St.  John,  N.  B.. 

Total  week... 
Week  1921 


Wlwat. 


Corn. 


Flour. 


Oats. 


Rye. 


Bushils.     Bushels.  \ Barrels.  Bushels] 
040,093  1.169,31ll200,604  350.038 

1,089,000        51.0001   45.000,     6,000 
1.50.000        51,000 

1.058,000      420,000 
808,000  2,369.000 


Barley.     Peas. 


Bushels.    Bushels.  Bushels. 

42,380  122,634    

68,000 


508,000  957,000 


19.000, 

10.000, 

3,000 

2,000 

53,000 


39,000 


368,000   539,000!  42,000,  19,000 


231,000 


34,000, 


17,000 
51,000, 


48,000 


27,000 


4.919.993  5,562.311  374.694'414.038 
4.496.861  2.144,343  284.067:  67,000 


341,380  299.634! 
679.760  163,230 


4,84 


July 


The  destination  of  these  exports  for  the  week  and  since 
1  1921  is  as  below: 


Exports  for  Week, 
anei  Since 
July  1  to — 


Flour. 


Wheat. 


Week 

Marchi 

1922. 

Barrels. 

179,369 

185,442 

2.000 

7,000 


United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit. No. Am. Cols. 
Other  countries — 


Total  -   1374,694 

Total  1920-21 284,067 


883 


Since 
July  1 
1921. 


Week 

March  i 

1922. 


Since 
July  1 
1921. 


Barrels. 

4.123,484 

3,777,426 

465,835] 

681,042i 

6,100 

423,726 


Corn. 


Week 

March  4 

1922. 


Since 
July  1 
1921. 


Busfuls.    I     Bushels.       Bushels,  i    Bushels. 

2.847 ,04ll   62.642. 872' 1.568.141! 25,686,008 

2,029.952  148.931.408  3,973,170  66,961,521 


43,000 


2,706,637! 
5,000 

l,5"2'5".56ol 


3,000 
18,000 


2,047,416 
746,416 


19,508 


9.477,613    4,919.993  215,811.417  5.562.311195.460.86 
9,351,112    4.496,861256.255,446  2.144.343  15, 535. 24'* 
3 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange  for  the  week 
ending  Friday,  March  3,  and  since  July  1  1921  and  1920, 
are  shown  in  the  following: 


Bzports. 


Wheat. 

Corn. 

1321-1922. 

1920-1921. 

1921-1922. 

1920-1921. 

Week            Since 
Mar.  3.        July  I. 

Since 
July  1 . 

Week 
Mar.  3. 

{       Since 
July  1. 

Since 
July  1. 

North  Amer. 

Danube 

Argentina 

Australia ' 

India I 

Oth.  countr's 


Bushels.       Bushels.        Bushels. 
8,470,000309.819,000312.583.000 


3.096.000 
5,850.000   46.884.000 


Bushels 
7.468,000 


160.000 
48,041,000    1,160.000' 
3,952.000    70.536,000    32.818.000 


712,000 


7,336.000 
230.000 


Bushels.  ' 
98.320.000 
11.035.000 
90,911,000 


Bushels. 
19.346,000 

2.474.000 
86,966.000 


300.000 


5,657.000       2.279.000 


Total 18.272.000  431.047.000401.168.000    8.928.000'205. 923.000  111.065.000 

The  visible  supply  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  March  4,  was  as  follows: 


GRAIN  STOCKS. 


United  States — 


Wheat, 
bush. 


New  York 1,140,000 

Boston. 40,000 

Philadelphia.. 1,039.000 

Baltimore 822,000 

Newport  News 

New  Orleans 2,868,000 

Galveston 2,160,000 

Buffalo.. 2,841,000 

afloat 342,000 

Toledo 940.000 

afloat 114,000 

Detroit 28.000 

Cblca«o 2,575,000 

afloat 

Milwaukee 

afloat 

Dulutb 2,«71 

MlnneapolU 7.2»6 

HllytmU 1,33« 

Kan-iaa  City 10,398 

Peoria I3S 

Indianapolis 221 

Omaha 3,2»9 

8t.Joaepb.Mo 705 


Com, 

bush. 

1,848.000 

1,102,000 

911,000 

3.906,000 

315.000 

1.848,000 


Oats. 

bush. 

1,227,000 

17.000 

215.000 

158,000 

17,000 

198,000 


Rye, 

bush. 

277,000 

1,000 

55.000 

1.487.000 


2.515,000 

1,446.000 

199.000 


112,000 


000 
000 
000 
000 
000 
000 
,000 
,000 


132,000 
10,771,000 
2.703.000 
2.2:M.000 
1,171.000 
4.8.37.0t)0 
1.7.5.1,000 
l.BOl.OIKJ 
2.649. OfJO 

213.fKX^) 

362,000 
1,611,000 

065,000 


2,680.000 

3.007,000 

514,000 

57.000 

173,000 

17.781.000 

5.023.000 

1,316,000 


114,000 
99.000 

741.000 
83,000 
31.000 


20.000 
668.000 


5.8.35.000 

22.3S9.000 
n'l-'i.OOO 

2.K2r,.()00 
S30.(KX) 
376.000 

2.780.000 
217.000 


90.000 

1,611,666 

1.0.">0.000 
K.S.OOO 
64,000 


744,000 
3,000 


Barley 
bush. 

141,000 
1.000 
3.000 

146.000 

2'o',666 

344",666 

'  i;666 

iVo',666 
106,666 
r9'6',666 

827.000 
4.000 


16,000 
6,000 


4  1922. 
25  1922. 

'  I''.'! 


.40  ' 
.41 


'I      ■  • 

'I 

'1.,...,  .,.., 

Sott.  —  liiii 
708.fKJ«J   P.  i" 
367. fXK) 
total.   I- 
Yr." 
V, 

( a.:....! 

Mofiiri-al 7  I.!. 000 

Ft.  Wlillam  A  Pt.  Arthur. 25. Wi'J.lXX) 

afloat 3,W).000 

Other  Canadian S.OTQ.OOO 


■.  t'f  ti'M/  r.iii  i.ii'j 


•  (KK)     7,227.000      1.926.000 

:  ,0(K)     7..M-'),fM)0     2.002.000 

w  .,..., 0.00<J      l.7fKi.O0O     2.268.000 

Oat«,    3IS.nof)   buihcLs    .N'ew    York 

..ii.   t.,t.il     I   I'lC, /KiO  Uii.Blii'l.M,  agaln.Ht 

"I.  IJiilutti  10.000. 

ii.   1.120.000  New 

1  -w  iMi'i  1  riii.i'i'iiiMm.  3N7,0'>0  lUtsUnt, 


3, 840. fKK)  on  I.akr-n.  total.  7,4AO,000  builhelji  In  1<.I22. 


1,083,000 


3,no;i.i/., ) 
2.OM.066 


24.000 


I59.WK) 
1,511.000 


'I  4  1922.  . .  .2H.237.fMKI      I  ,(1M;  (i(p(t 

I  26  1922 2H.77(l.WM)         '», 

i.     u    .1  ir      5  1021 2I,«I2,0W)  111 

Summarjr  — 

Amcrlran 40,0,'>6,W)0  41  7'' 

Caoadlaa U, 237.000     I 


T  . 
I 


.(IDO 

.f»00    l.i. 

HIIJCX) 

(U,l.    1    ~ 

'.  "1  til  It. 

748,000 

I'lf) 

i'K) 

.1.<MHI 

.;.'i-r.', 111)0 

T   (Will 

1  '1  -r.  (KM) 

I'lO 

111 

K) 

1,-    :.  .:j!K) 

THE  DRY  GOODS  TRADE 

Svic    ViitU.   Jiiilui/  Mi/lil,    \litii  h    10  ]:fS2. 
Thfi  wvfk  hnH  Jh***!!  n  quiet  onv  throuKhoiit  cvory  ws-Mon 
of  the  tra«l«'.     TIutp  have  \M'on   no  new  devclopmcntH  of 
conJM-<|iH'ii<«>.  and  ino«t  i,t  fhc  trading  wlil'h  Iimm  Im-cii  traii.s 
artvil  Jia.M  Im'iii  of  tlH-  haiirl  f(Miiouth   variety.     .\  >  welloiiM 
of  the  trnde  npix-nr  elated  with  the  tradliijc  that  h/iH  In-en 

«' '  Ik-'I    In    (lie   pllMf    few   rIa.VH,    lillt.    (ill    the   other    lllinrl, 

*'"  ''I  ahwiKe  r.r  peMHiinlMtie  talk    whhh   eihlied   nhoiit 

the  hiK  offheM  liint  week.  The  textile  Mltliatlon  III  ••olfoiiM. 
howfver.  Iuim  Hliowri  little  or  no  Improvemerit.  The  |ilaiitM 
"f  the  hlK  e«in<ernH  whhh  oiMTafe  In  Uhode  iHlaiul  and 
Now  IlainpMhlre  are  kIIII  clowd.      A    few    of  the  roiniiaiilen 


have  attempted  to  reopen  their  doors  and  run  with  sucb 
employees  as  were  willing  to  return  to  their  places  on  the 
basis  of  a  20%  reduction  in  wages.  Generally  speaking, 
these  efforts  have  been  in  the  nature  of  a  test  on  the  part 
of  the  manufacturers,  who  apparently  are  tryiug  to  feel  out 
the  strength  of  the  strikers,  and  it  must  be  admitted  that 
as  tests  they  have  been  failures.  Some  of  the  mills  have 
secured  sufficient  workers  to  man  a  few  machines  and  run 
one  or  two  departments,  but  before  the  mill  doors  there  are 
hundreds  of  strikers  who  are  still  firm  in  their  original  de- 
mands of  no  wage  reduction  and  against  a  54-hour  week, 
and  these  strikers  are  jiicketing  the  workers  who  would  re- 
turn to  work.  Police  and  military  authorities  are  still  re- 
quired in  several  of  the  mill  towns  to  preserve  order,  and 
there  appears  little  prospect  of  an  early  and  amicable  set- 
tlement of  the  controversy.  Mill  owners  state  that  they 
are  unable  to  pay  the  wages  demanded,  owing  to  the  com- 
petition of  Southern  mills.  But  the  demand  for  the  past 
few  weeks  has  been  so  slack  that  the  curtailment  of  pro- 
duction will  hardly  be  felt. 

DOMESTIC  COTTON  GOODS.— Trading  has  been  irregu- 
lar during  the  week.  Demand  has  been  so  slight  that  sev- 
(Mal  large  orders  placed  during  the  past  few  days  have  had 
sufficient  weight  to  shift  the  price  basis  for  a  few  hours  at 
least.  There  are  bu.vers  in  the  market  in  abundance,  but 
they  are  showing  a  marked  disposition  to  shop  for  their  re- 
quirements, and  they  are  offering  their  own  prices.  In 
many  cases  there  are  deals  being  made  when  the  mill  agent 
feels  that  he  can  afford,  or  rather  not  afford,  to  refuse  the 
offers  which  are  being  made  to  him  from  customers  who  are 
well  known.  The  retail  trade  seems  to  be  going  light  on 
commitments  with  jobbers,  and  this  is  having  an  effect  on 
the  trade  generally.  Observers  state  that  the  retailers  in 
all  sections  have  ordered  insufficiently,  and  that  a  survey 
of  their  shelves  would  see  them  iu  no  position  to  start  the 
current  retail  season.  This  probably  is  true,  but  the  re- 
tailer, with  last  year's  lesson  indelibly  impressed  on  his 
mind,  is  disposed  to  order  just  as  he  actually  sees  the  neces- 
sity for  commitments.  This  all  has  a  slowing  effect  on 
cotton  goods  tradings.  The  export  business  shows  some 
signs  of  rejuvenation,  for  renewed  inquiries  have  been  re- 
ceived during  the  week.  It  is  reported  that  one  of  the 
larger  mills  had  a  sizeable  order  offered  at  10c  for  three- 
yard  sheeting.s,  and  refused  to  accept  it  at  that  price.  There 
has  been  increasing  trading  going  on  in  fine  goods,  due  to 
the  action  of  converters  in  buying  rather  heavil.y  and  in  the 
imminent  approach  of  buying  in  specialties.  Just  at  pres- 
ent print  cloths  in  the  28-iuch,  G4  x  GO's,  are  listed  at  GV4c, 
with  the  27-inch,  G4  x  GO's,  at  Gc.  Three-yard  brown  sheet- 
ings are  held  at  lOV^c,  but  there  ha^e  been  some  transac- 
tions at  a  slightly  lower  level  to  known  and  favored  buyers. 
Thirty-nine-inch  gray  goods,  68  x  72's.  are  listed  at  8%c. 
Some  dealing  in  ginghams  is  still  being  carried  on,  but 
most  of  the  mills  dealing  in  gingham  constructions  have 
accepted  all  of  the  orders  that  they  care  to  at  the  present 
price  inducement. 

WOOLEN  GOODS,— Woolens  in  both  sections  continue 
to  be  the  brightest  spot  in  the  market.  It  appears  that  the 
women's  section  of  the  trade  has  a  little  the  better  of  the 
trading  just  at  luesent,  being  busily  engaged  in  cutting  on 
a  wide  variety  of  construction.s  tweeds  predominating,  but 
including  novelties  that  will  feature  the  season.  There  is 
.some  coniiilaint  that  dealers,  are  not  placing  their  orders 
with  women's  wear  hou.ses  on  account  of  the  fact  that  prices 
have  not  been  reduced  to  the  level  which  they  expected  to 
receive.  This  is  not  so  true  with  the  men's  garment  manu- 
faetiirers,  who  report  that  tho.se  houses  which  have  sur- 
vived the  indiistriiil  <Tisis  and  the  attendant  financial  loss 
iia\('  sufficient  orders  to  keep  them  busy  for  some  time  to 
come.  The  price  on  woolens,  as  a  rule,  is  holding  stead.v. 
The  American  Woolen  Compan.v,  which  is  the  criterion  for 
the  other  mills,  lias  niaiiit:iiiied  a  middleof  the  road  atti- 
tude since  its  oiienin^'s.  Tlie  company  has  witlidrawn  many 
lines  from  the  maikel,  owing  to  their  rea<ly  acceptance  by 
hii.vers.  and  those  lines  which  are  still  on  offer  are  heln'g 
accejited  at  the  price  (iri;:inally  tagged  on  liiem.  There  has 
heeii  some  clarifying  of  the  raw  wool  situation,  which  has 
had  Home  effect  on  tiie  price  and  di.sjMisitioii  of  the  manu- 
faclurerH.  There  is  little  talk  now  of  the  scan-lty  of  the 
raw  iirndiicl,  anil  the  pri<'e  element  Is  adjusting  ll.self. 

roMEIG.V  DI{Y(;()()l)S.~The  burlap  market  during  the 
week  ha.s  remained  Hieady.  Trading  has  been  hmader.  and 
k'enenilly  there  has  heeii  more  activity  than  has  been  Ihe 
(ifc  for  s<ime  weeks  In  tlie  past,  .Ml  advices  from  Calcutta 
xliow  that  market  to  he  clo.sely  In  line  wllli  llie  local  one. 
Deah-rM  are  steady  with  their  prices,  and  there  are  very  few 
•  oiiceMMlon.s  heing  made.  .\l  prcHenl  Ihe  spot  llghtwelghta 
are  holliK  offered  at  rOoc,  and  Ihe  Hpot  heavies  at  n.HOc, 
which  1m  a  net  advance  of  the  prlci-  whi(  h  has  been  iiialn- 
talni'd  for  Home  time  In  the  past.  Mnolcurn  nijinufacliir- 
ern  have  heen  very  active  In  the  market.  preNiimahly  being 
allracied   hy   the  low  pi  ice  offeriiiKH. 

I.lneiiM  have  been  I  laded  In  well  during  Ihe  week,  and 
linporlerH  are  reiKtrtlng  a  good  amount  «if  ordern  placed  for 
fuliire  delivery.  The  current  demand  for  HeaHonnl  re<pilre- 
ineniM  Im  Hlroiik'.  and  denlern  May  that  there  In  an  liwieaHlnK 
evidence  through  repeal  ordern  that  women  will  fealtiru 
linen  gnniienlH  IIiIn  Hprlng. 
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NEWS    ITEMS 

New  Jersey. — Tax  Exemption  Law  Held  IJ neonalUidiotial 
by  State  Supreme  Court. — The  law  passed  in  1920  exempting 
from  taxes  for  five  years  homes  erected  in  New  Jersey 
between  Oct.  1  1920  and  Oct.  1  1922  was  set  aside  by  the 
State  Supreme  Court  as  unconstitutional.  Further  informa- 
tion concerning  this  matter  may  be  fonnd  in  the  fore  part  of 
this  issue  in  our  Department  of  "Current  Events  and 
Discussions." 

New  York  State. — Proposed  Amendments  to  Savings  Bank 
Investment  Law. — Three  additional  bills  proposing  to  amend 
the  Banking  Law  in  relation  to  investments  by  savings  banks 
have  been  introduced  in  the  New  York  Legislature.  One 
of  these  proposes  to  add  a  new  sub-division  (Subdivision 
12)  to  Section  239,  which  would  permit  savings  banks  to 
invest  in  bonds,  notes  or  debentures  of  the  Port  of  New  York 
Authority.  Another  proposes  to  amend  Subdivision  6  of 
Section  239,  which  would  require  every  savings  bank  to 
invest  at  least  60%  of  all  investable  funds  hereafter  invested 
by  a  sa\ings  bank  in  bonds  and  mortgages  on  unincumbered 
real  property  situated  in  the  State  of  New  York  until  at 
least  40%  of  the  whole  amount  of  deposits  and  guaranty 
fund  shall  be  and  remain  so  loaned  or  invested.  A  bill 
proposing  to  amend  this  subdivision  by  increasing  the 
amount  to  be  loaned  from  65%  to  70%  was  introduced  on 
Jan.  23  (see  "Chroni«;le"  of  Feb.  4,  page  540).  The  third 
bill  would  amend  Paragraph  (b)  of  Subdivision  (5)  of  Section 
239  so  that  the  stocks  or  bonds  of  any  incorporated  city 
situated  in  any  other  of  the  States  of  the  United  States  which 
were  admitted  to  statehood  prior  to  Jan.  1  1908  may  become 
eligible  for  investment  by  savings  banks  instead  of  Jan.  1 
1896,  as  now.  We  print  the  Acts  below,  showing  the  new 
matter  in  italics  and  the  old,  to  be  omitted,  in  bold  face 
brackets: 

AN  ACT 
To  amend  the  Banking  Law,  in  relation  to  investments  by  .savings  banks. 

The  People  of  Ihe  State  of  New  York,  represented  in  Senate  and  Assembhj. 
do  enact  as  folloirs: 

Section  1.  Section  239  of  Chapter  .'?f>0  of  the  Laws  of  1914,  entitled  "An 
Act  in  relation  to  banking  corporations,  and  individuals,  partnerships, 
unincorporated  associations  and  corporations  under  the  supervision  of  the 
Banking  Department,  constituting  Chapter  2  of  the  Consolidated  Laws," 
is  hereby  amended  by  inserting  at  the  end  of  Subdivision  11a  new  subdi- 
vision, to  be  Subdivision  ]  2  thereof,  to  read  as  follows: 

12.  Bonds,  notes,  or  debentures  of  The  Fort  of  A'cir  York  Authority,  issued 
pursuant  to  the  compact  or  agreement  between  the  States  of  New  York  and  A^etv 
Jersey  and  any  amendments  thereof,  secured  either  by  liens    upon  specific 
property  or  revenues  or  by  the  general  funds  and  property  held  by  Ihr  said 
Authority. 

Section  2.  This  Act  shall  take  effect  immediately . 

AN  ACT 
To  amend  the  Banking  Law.  in  relation  to  investments  by  savings  banks. 

The  People  of  the  Slate  of  New  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows: 

Section  1.  Subdivision  6  of  Section  2.'59  of  CliupUr  3C,9  of  the  Laws  of 
1914.  entitled  "An  Act  in  relation  to  bankinfr  cori)oi;iti()i;s,  and  individuals, 
partnerships,  unincorporated  associations  and  corporations  under  the  su- 
pervision of  the  Banking  Departiuent,  constituting  f;hai)ler  2  of  the  Con- 
solidated Laws,"  as  last  amended  by  (^hapter  647  of  the  Laws  of  1919,  is 
hereby  amended  to  read  as  follows: 

6.  Bonds  and  mortgages  on  imiucumbered  real  property  situated  in  tliis 
State,  to  the  extent  cf  sixty  per  centum  of  the  appraised  value  thereof. 
Not  more  than  sixty-five  per  centum  of  the  whole  amount  of  deposits  and 
guaranty  fund  shall  be  so  loaned  or  invested.  After  this  section  as  amn^ded 
takes  effect  every  savings  bank  shall  inrcst  at  least  sixti/  per  centum  of  all  invest- 
able fiinds  hereafter  inresled  by  sucli  bank  in  such  bonds  and  mortgages  until 
at  least  forty  per  centum  of  the  ichole  amount  of  deposits  and  guaranty  fund 
shall  be  and  remain  so  loaned  or  invested.  If  the  loan  is  on  unimproved  and 
unproductive  real  property,  the  amount  loaned  thereon  shall  not  bo  more 
than  forty  per  centum  of  its  appraised  value.  No  investment  in  any  bonds 
and  mortgages  shall  Vm  made  by  any  savings  bank  except  upon  the  report 
of  a  committee  of  its  trustees  chagred  with  the  duty  ot  investigating  the 
same,  who  shall  cortif.v  to  the  value  of  the  premises  mortgaged  or  to  be 
mortgaged,  according  to  their  judgment ,  and  such  report  shall  be  filed  and 
preserved  among  the  records  of  the  corporat  ion.  For  the  pui-poses  of  this 
subdivision  reiil  property  on  which  there  is  a  building  in  process  of  construc- 
tion, which  when  completed  will  constitute  a  ijermanent  improvement,  shall 
be  considered  imid-oved  and  productive  real  property. 

Section  2.  This  Act  .shall  take  effect  immediately. 

AN  ACT 
To  amend  the  Banking  Law,  in  relation  to  the  power  of  savings  banks  to 
invest  in  the  bonds  of  cities  of  other  States. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assemblii. 
do  enact  as  follows: 

Section  1.  I'aragraph  (b)  of  Subdivision  6.  Section  239  of  Chapter  .309 
of  the  Laws  of  1914.  entitled  "An  Act  in  relation  to  banking  corpKiratioiis, 
and  individuals.  partner.ships,  unincorporated  as.sociatious  and  corpora- 
tions under  the  supervision  of  the  Banking  Department .  constit  ut  ing  Chap- 
ter 2  of  the  Consolidated  Laws,"  as  amended  by  Chapter  96  of  the  Laws  of 
1918,  is  hereb.v  amended  to  read  as  follows: 

(b)  The  stocks  or  bonds  of  any  incorporated  city  situated  in  any  other 
(  f  the  States  of  the  United  States  which  was  admitted  to  statehood  prior 
I.   January  first,  [eighteen  hundred  and  ninety-six  J  nineteen  hundred  and 


eight,  and  which  since  January  first,  eighteen  hundred  and  sixty-one  has 
not  repudiated  or  defaulted  in  the  pa>^llent  of  any  part  of  the  principal  or 
interest  of  any  debt  authorized  by  the  legislature  of  any  such  State  to  be 
contracted,  provided  said  city  has  a  population,  as  shown  bv  the  Federal 
census  next  preceding  said  investment,  of  not  less  than  forty-five  thousand 


ineiu.  oi  any  part  eitner  ot  principal  or  interest  of  anv  Ixind,  note  or  other 
^XIhSI?''*;^!  '"•|:®*^'g«*V*'-^s,  or  effected  any  compromise  of  any  kind  with  the 
holders  thereof.  But  if,  after  such  default  on  the  part  of  any  .such  State 
or  city,  the  debt  or  security,  in  the  paj-ment  of  the  principal  or  interest  of 


the  date  of  such  default,  within  the  provisions  of  this"  subdivision   and  suIk 
sequent  failui-es  to  pay  installments  of  principal  or  interset   upon  such  debt 
?."■  ?f 'il5'"."^'  ^^}°^  *°  ^^?  refunding  or  final  payment  of  the  same,  ^hall  not- 
be  held  to  continue  said  default  or  to  fix  the  time  thereof  within  the  mean 
ing  of  this  subdivision,  at  a  date  later  than  the  date  of  said  fii-st  failure  in 
payment.      If  at  any  time  the  indebtedness  of  any  such  city   together  with 
the  indebtedness  of  any  district,  or  other  municipal  corpcraticn  or  subdi- 
vision except  a  county,  which  is  wholly  or  in  part  included  within  the  bounds 
or  limits  of  said  city,  less  its  water  debt  and  sinking  funds,  shail  exceed 
seven  per  centum  of  the  valuation  of  said  city  for  purposes  of  taxation    its 
bonds  and  stocks  shall  thereafter,  and  until  such  indebtedness  shall  be  re- 
duced to  seven  per  centum  of  the  valuation  for  the  purposes  of  taxation 
cea.se  to  be  an  authorized  investment  for  the  monevs  of  savings  banks 
Section  2.  This  Act  shall  take  effect  immediately. 

River  Rouge,  yiich..~Governor  Groesbeck  Signs  New  City 
Chartcr.~ThL'  Detroit  "Free-Press"  in  its  issue  of  Feb.  24 
says: 

Covornor  Groesbeck  signed  the  proposed  new  city  charter  for  River 
Houge,  Thursday,  during  a  visit  to  Detroit.  It  mil  go  before  the  people 
for  affirmation  .\pril  :i.  »      »- 

Since  the  first  charter  attempted  by  River  Rouge  officials  was  vo;ed 
down  in  the  Sept.  12  elections,  the  village  has  been  virtudlly  a  city  governed 
by  a  de  facto  administration. 

The  April  3  elections  will  decide  two  important  questions — whether 
the  new  charter,  signed  by  the  Governor  and  approved  as  to  its  legal 
phraseology  by  the  Attorney-General,  is  wanted  by  the  people,  and  whether 
there  will  be  a  new  city  administration.  Affirmation  of  the  new  charter 
will  carry  with  it  a  new  sot  of  city  officials. 

River  Rouge  authorities  also  have  been  informed  that  in  spite  of  other 
instruction  to  the  contrary,  the  village  will  not  take  part  in  the  township 
elections  .April  3. 

Oakwood  will  vote  in  the  town.ship  elections,  unless  a  favorable  decision 
is  received  in  the  me.intime  from  the  Wayne  County  Court  on  the  question 
of  its  annexation  to  Detroit. 

South  Norfolk  City.Va. — Council  Votes  Down  Resolution 
to  Oppo.^e  Assembly  Consolidation  Measure. — The  "Virginian" 
under  date  of  Feb.  21  said: 

A  resolution  to  send  the  Lesislature  notice  that  the  South  Norfolk  City 
Council  opposed  the  city  consolidation  bill  before  the  General  Assembly 
was  voted  down  by  the  Council  last  night.  It  was  proposed  bv  Councilman 
C.  L.  Stewart  after  City  Attorney  Devaney  reid  the  bill,  which  stave  off 
actu.U  consolidation  from  nine  to  eleven  months  after  steps  toward  a 
merger  have  been  take*' 

BOND  CALLS  AND  REDEMPTIONS 

Colorado  Springs,  El  Paso  County,  Colo. — Bonds 
Called. — The  following  4%  refunding  bond  issues  are  called 
for  payment  at  the  office  of  the  City  Treasurer  or  at  the 
Chemical  National  Bank,  N.  Y.,  on  April  2,  interest  cea.sing 
after  that  date:  Refunding  bonds,  dated  Oct.  2  1905.  Nos. 
129.  130,  150.  160,  164  and  165  for  $1,000  each:  Refunding 
bonds  dated  April  2  1906,  Nos.  66  to  69,inel.,for$l,000each. 

Denver  (City  and  County),  Colo. — Bo7id  Call. — Notice 
has  been  given  that  sufficient  moneys  are  in  the  hands  of 
M.  J.  McCarthy,  Manager  of  Revenue  and  e.x-officio  City 
Treasurer,  to  pay  the  following  bonds: 

storm  Sewer  Bonds. 

Washington  Park  Storm  Sewer  Distri(-t  Bond  No.  223. 

Sub-District  No.  2  Washington  Park  Storm  Sewer  District  Bond  No.  18. 
Sanitary  Sewer  Bonds. 

Part  of  Sub-Dist.  No.  6  East  Side  Sanitary  Sewer  Dist.  No.  1  Bond 
No.  17. 

West  &  South  Side  Sanitary  Sewer  Dist.  Bonds  Nos.  ,581  to  ."iSo  incl. 

Part  A  Sub-Dist.  No.  3  West  &  South  Side  Sanitary  Sewer  Dist.  Bonds 
Nos.  94  and  95. 

Part  A  Sub-Dist.  No.  13  West  &  South  Side  Sanitary  Sewer  Dist.  Bond 
No.  11. 

Part  A  Sub-Dist.  No.  14  West  &  South  Side  Sanitary  Sewer  Dist.  Bonds 
Nos.  61  to  63  incl. 

Improvement  Bonds. 

East  Side  Improvement  District  No.  6  Bond  No.  49. 

North  Side  Imjjrovement  District  No.  16  Bond  No.  40. 

North  Side  Improvement  District  No.  17  Bond  No.  66. 

North  Side  Improvement  District  No.  23  Bond  No.  79. 

North  Side  Improveijient  District  No.  27  Bond  No.  4. 

South  Denver  Improvement  District  No.   12  Bond  No.  28. 

Par  A:  Bonds. 

East  Denver  Park  District  Bonds  Nos.  19S6  to  1995  incl. 

Surfacing  Bonds. 

North  Denver  Surfacing  District  No.  2  Bond  No.  15. 

North  Denver  Surfacing  District  No.  4  Bond  No.  7. 

South  Denver  Surfacing  District  No.  2  Bond  No.  35. 

Paring  Bonds. 

Alley  Paving  District  No.  60  Bond  No.  11. 

Alley  Paving  District  No.  52  Bond  No.   11. 

Allev  Paving  District  No.  55  Bond  No.   11. 

Alley  I'aving  District  No.  .59  Bonds  Nos.  3  to  9  incl. 

Alley  Paving  District  No.  60  Bonds  Nos.  2  to  7  incl. 

Allev  Paving  District  No.  61  Bonds  Nos.  2  to  H  incl. 

AUcv  Paving  District  No.  62  Bonds  Nos.  3  to  12  incl. 

Broadwav  I'avins;  District  No.  4  Bond  No.  64. 

East  Deliver  Paving  District  No.  2  Horid  No.  29. 

East  Denver  Paving  District  No.  8  Bond  No.  35. 

All  bonds  are  ctilled  in  for  ptiyment  on  March  31,  interest 
ceasing  on  that  date.  Upon  the  request  of  the  holders  of 
any  of* the  above  bonds  received  ten  days  before  the  expira- 
tion of  this  call  the  undersigned  will  arrange  for  their  pay- 
ment at  the  Bankers  Trust  Co.,  New  York  City,  but  not 
otherwise. 

Portland,  Ore. — Bond  Call. — Improvement  bonds  num- 
bered 29.407  to  29.699,  dated  April  1  1915,  are  called 
for  payment  on  April  1  at  the  office  of  Wm.  Adams,  City 
Treasurer. 

Portland  School  District  No.  1  (P.  O.  Portland), 
Multnomah  County,  Ore. — Bond  Call. — School  building 
bonds  at  4k'' r.  <late(l  Oct.  1  1910  and  numbered  151  to  190, 
inclusive,  for  $1,000  each  have  been  called  for  payment  at 
the  Chase  National  Bank,  N.  Y.     Interest  ceases  April  1. 
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BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  havo  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Decaturl,  Ind.— BO.VD  SALE.— The  fol- 
lowing four  issues  of  4'2<>  bonds  offerod  on  Feb.  23  (V.  114.  p.  758)  were 
sold  at  par  and  accrued  interest,  the  first  to  the  Old  Adams  County  Bank, 
tne  second  and  third  to  the  First  National  Bank  and  the  fourth  to  the  Peo- 
ples   Loan  &  Trust  Co.  „  «„.„ 

$4,960  John  Felty  macadam  road,  Wabash  Twp.,  bonds.     Denom.  $248. 
4  480  Z.   B.   Biberstein  macadam  road,   French  Tivp.,   bonds.     Denom. 

$224. 
t.l60  Harry  Ray  macadam  road,  Mary's  Twp.,  bonds.     Denom.  S208. 
.5  440  Wm.  H.  Brodbeck  macadam  road.  Mary's  Twp.,  bonds.     Denom. 
$272. 
Date  Feb.  1.5  1922.     Duo  to  an  error  this  sale  was  erroneously  reported 
under  "Adams  County   (P.   O.   West  Union),  Ohio." 

ADAMS  SCHOOL  DISTRICT  NO.  18  <P.  O.  Java),  Walworth 
County,  So,  Dak.— BOA'D  OFFERIXG.— Fred  C.  Wolff,  clerk,  will  receive 
bids  until  March  14  for  $3,000  bonds  at  not  exceeding  7%  interest.  Cert, 
check  for  3%,  required . 

ADDISON,  Steuben  County,  N.  Y.—BOXD  SALE.— An  issue  of 
$15,000  5%  road  bonds  was  sold  on  Feb.  28  to  O'Brian,  Potter  &  Co.  of 
Buffalo  at  10185,  a  basis  of  about  4.85%.  Denom.  S750.  Date  Mar,  15 
1922.     Int,  annually  on  July  1,     Due  1945. 

ALBANY,  Dougherty  County,  Ga.— BO.VD  SALE.—M.  W.  Davis  & 
Co.  of  Macon  purchased  !*10.000  school  and  S12.000  sewer  5%  bonds  on 
Xov.  21  at  par  and  accrued  interest.  Denom.  51,000.  Date  Aug.  1  1920. 
Int.  F.  &  A.     Due  Feb.  1  19.50. 

ALGOOD  SCHOOL  DISTRICT  (P.  O.  AUood),  Putnam  County, 
Tenn. — BOXD  S.ALE — The  $30,000  6^0  school  building  bonds  offered 
on  March  3 — V  114.  p  648 — have  been  awarded  to  Dr  J  A  Butler  of 
Algood  at  pir  and  accrued  interest  plus  a  premium  of  $100,  equal  to  100.33, 
a  basis  of  about  5  72%.     Date  Jan    1  1922       Due  in  20  years. 

ALTOONA   SCHOOL   DISTRICT    (P.   O.   Altoona),    Blair   County, 

Pa.— CORRECTIOX . — Due  to  a  t.vposraphical  error,  we  reported  in  last 
week's  is.sue.  on  page  977,  that  the  Mellon  National  Bank  of  Pittsburgh 
was  offertns  .§330.000  4  '4  %  coupon  (with  pri\ilege  of  registration)  building 
bonds  to  investors.     The  correct  amount  is  S300.000. 

ARDMORE,  Carter  County,  Okla. — DESCRIPTION  OF  BONDS. — 
The  5300.000  6%  water-works  extension  bonds  recently  awarded  to  the 
\merican  National  Bank  of  Oklahoma  City  (V.  114,  p.  873)  are  described 
as  follows:  Tax-free.  Denom.  SI. 000.  Date  Feb.  1  1922.  Prin.  and 
nt.  payable  at  Mechanics  &.  Metals  National  Bank,  New  York.  Due 
Feb.  1  1942. 

Financial  Statement. 

.Vs-sessed  valuation $11 .904 ,651 

Debt    1,674,600 

Wat«r-works  bonds  included $1,015,000 

.Sinking  fund 146,000 — 1,161,000 

Net  debt S513.600 

Population  1920  Census,  14,181. 

ASHEVILLE,  Buncombe  County,  No.  Caro. — BO.YD  OFFERING. — 

Sealed  bids  will  be  received  until  4  p.  m.  Mar,  14  by  F.  L.  Conder,  City 

Secretary — Treasurer  for  the  following  bonds  not  to  exceed  6%: 

$200,000  refunding  bonds.      Due  yearly  on  Feb.  1  as  follows:  $4,000  1924 

to  1932.  incl:  S6.000  19.33  to  1940,  incl.;  $8,000  1941  to  1947,  incl., 

and  $16,000  1948  to  19,53.  incl. 

150,000  street   improvement   bonds.      Due  yearly  on   Feb.   1   as  follows: 

$10,000  1924  to  1933,  incl..  and  -So. 000  1934  to  1943,  incl. 
195,000  public  improvement   bonds.      Due  yearly  on   Feb.   1   as  follows: 
$4,000  1924  to  1937.  incl.:  $6,000  1938  to  1949.  incl,;  .$8,000  1950 
to  1924,  incl.,  and  $9,000  19,55  to  1957.  incl. 
Denom.  $1,000.     Date  Feb.  1  1922.     Prin.  and  semi-interest  (P.  &  A.) 
payable  in  gold  in  New  York  City.     Cert,  check  upon  an  incorporated  bank 
or  trust  company,  or  cash,  for  2%  of  bid  payable  to  the  City  of  Asheville 
or  the  above  official,  reriuired. 

The  bonds  are  to  be  prepared  under  the  supervision  of  the  United  States 
Mortgage  and  Trust  Company  of  New  York  City,  which  will  certify  as  to 
the  genuineness  of  the  signatures  of  ihe  City  offii  iais  and  the  seal  Impressed 
thereon.  Purchaser  will  be  furnished  approving  opinion  of  Chester  B. 
Masslich,  Esq.,  of  Sew  York  City.  Bids  are  desired  on  blank  forms,  which 
will  be  furni-shed  by  the  City  or  above  Trust  Company.  Bonds  will  be 
delivered  on  or  about  .\pril  1  1922,  at  the  office  of  the  United  States  Mort- 
gage and  Trust  Co.,  in  New  York  City  and  must  be  paid  for  on  delivery. 

Financial  Statement. 

Estimated  value  of  taxable  property $56,000,000  00 

Asneivsed  value  of  taxable  property,  last  assessment,  1921 55,003,783  00 

Value  of  Municipal  property: 

.School  proprtv $1,417,349  26 

Bonds    ...  '  3,5<j2.000  00 

Jiond.-*   .'  now   ad- 

vertls'  .1 345.000  00 

Floating   <iel,t,    not    ii.i  luding    Utx   obligations 

payable  from  current  tax 15,668  27 

3,922.668  27 

Sinking    funds     'crrr^pt    for     public    utilities 

Ixmdn  d«du<tffi  bolow) $78,960  79 

I7nc»)llwt«l   >if>>-riH\   a.iH<r<v>aM<'rit    which    when 
collfrr-ted     will     be    applicatiU;    to    arid     are 
{)!<•'' •'-'   "■  "'         .■■..... t   ,  r  -iroet  and  sewer 
I;  d    In    in    the 

a»  186.963  38 

»i.  .'■lylev\Kd 125,000  00 

Wa'  .'li<l   In  above  out- 

724.f)0000 

65,000  00 

.    .  in  above  out- 
20.000  00 

$1,199,933  17 

_:        :      r, 2,7:!j  r:!.-i  in 

$3.' 

ma' 

'I  yiiiont  of  any  part 

of  <. 
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BELLEVUE,  Clay  County,  Tex.— BOA'D  ELECTION.— An  election 
for  the  purpose  of  voting'  $4,500  in  school  bonds  will  he  held  on  April  1. 

BETHLEHEM  SCHOOL  DISTRICT  (P.  O.  Bethlehem),  Northamp- 
ton County,  Pa. — BOND  SALE. — The  $77,000  coupon  (opt.)  school 
bonds  offered  on  Jan.  30  (V.  114,  p.  326)  were  sold  to  Norman  W.  Cramp 
of  Philadelphia  at  par  and  accrued  Interest.  Date  Aug.  1  1917.  Due 
Aug.  1  1947,  optional  Aug.  1  1927.  In  giving  the  notice  of  the  offering  of 
these  bonds  we  stated  that  they  bear  5J^%  interest  per  anniun;  this  was 
an  error,  the  correct  interest  rate  being  4%, 

BEVERLY,  Essex  County,  Masa.—TEMPORARY  LOAN. — A  tem- 
porary loan  of  S200  000  offered  on  Mar.  8  was  sold  to  Blake  Bros.  &  Co.  on 
a  4.18%  discount  basis,  plus  a  premium  of  $1  25.  Denom.  6  for  .$25,000. 
3  for  $10,000  and  4  for  $5,000.     Due  Nov.  2  1922. 

BIGSTONE  CITY,  Grant  County,  So.  Dak.— BOiVD  S.ALE. — 
Schanke  &  Co.  of  Mason  City  have  been  awarded  $12,000  6%  20-year 
funding  bonds. 

BIG   STONE  GAP,   Wise  County,   Va BOND  SALE. — Caldwell  & 

Co.  of  Nashville  have  purchased  $120,000  6%  stree*  bonds. 

BIRMINGHAM,    Ala.— FINANCIAL   STATEMENT.— In   connection 

with  the  offering  to  take  place  on  Mar.  21  (V.  114,  p.  S72),  the  following 

financial  statement  has  come   to   hand: 

Financial  Statement. 

Assessed  valuation  for  taxation  for  the  year  1921 $140,4.53,580  00 

Real  \-aluation,  approximately 250.000,000  00 

General  city  bonds  outstanding  Feb,  17  1922: 

For  school  houses $3,284,500  00 

For  sewers 705,0(0  00 

For  water   works 155.000  00 

For  general  purposes 5,201.100  00 —  9,345,600  00 

Bonds  for  street  improvements,  secured  by  liens  on  property       1,604,000  00 

Properties  owned  by  the  city: 

Real  and  personal  property  and  equipment-S5.409,288  02 

Pavements,  curbing,  sewers,  viaducts.  &C--  5,977.376  17 — 11,386,664  19 

Sinking  fund  assets:  Cash $17,043  43 

Investments 417,800  00 —      434,843  43 

Population,  U,  S.  Census  1910,  132,685;  1920,  178,270. 

BLADEN  COUNTY  (P.  O.  Elizabethtown),  No.  Caro. — BOND  SALE. 
— The  Hanchett  Bond  Co.  of  Chicago  has  purchased  the  following  6% 
coupon  bonds  offered  on  March  7 — V.  114,  p.  649 — at  98  a  basis  of  about 
(i.lS%: 

.§25,000  Brown  Marsh  Township  School  District  bonds. 
15.000  Elizabethtown  High  School  District  lx)nds, 
10.000  Frenches  Creek  Township  School  District  bonds. 
6.000  "tt'hite  Oak  High  School  District  bonds. 
Date  Jan.  1  1922.     Due  Jan.  1  1942. 

BLADEN  COUNTY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Elizabeth- 
town),    No.    Caro BOND    SALE. — The   $35,000    6%    coupon    drainage 

Ixindsoffered  on  Mar.  7  (V.  114.  p.  872)  have  been  disposed  of.  Date  Mar. 
1  1922.  Due  yearly  on  Mar.  1  as  follows:  $3,500  1925  and  $3,500  yearly 
thereafter  for  nine  years, 

BOULDER   COUNTY   SCHOOL   DISTRICT   NO.   3,   Colo.— BOND 

OFFERING.— On  March  17  $50,000  5%  bonds  will  be  offered  for  sale. 
Th('so  Ixjnds  are  part  of  the  $404,000  issue  voted  at  an  election  last  fall — 
V.  113.  p,  2331, 

BRAINTREE,  Norfolk  County,  Mass.— LOAN  OFFERING.— Sealed 
bids  will  be  received  until  4  p.  m.  March  14  fora  temporarv  loan  of  $225,000, 
to  be  d-ited  March  II  1922  and  due  .$.50,000  on  Oct.  21  1922.  Oct.  30  1922, 
Nov.  6  1922,  and  $75,000  on  Nov,  13  1922, 

BRAZIL,  Clay  County,  Ind.— BOA'D.S  NOT  SOLD.— An  issue  of 
$80,000  sewage-disposal -plant  bonds  offered  on  Feb.  22  was  not  sold,  as 
but  one  bid  was  received,  and  this  bid  was  rejected  on  account  of  the  con- 
dition it  contained.  The  proposal  was  submitted  by  the  Brazil  Trust  Co. 
and  was  for  a  bVi%  bond  at  par  and  accrued  interest  plus  a  premium  of 
.S25  with  the  condition  that  the  money  be  kept  by  the  trust  company  untU 
ready  to  be  paid  to  the  contractor. 

BROOKLINE,  Norfolk  County,  Uass.—NOTE  OFFERING.— Sealed 
bids  will  be  recei\  ed  unt  il  1 2  m.  March  13  for  $200,000  notes.  Date  March 
14  1922.      Due  Nov.  3  1922. 

BROWNSVILLE,  Cameron  County,  Texas.— BO.VD.S  REGISTERED. 
— On  Feb.  27  the  State  Comptroller  of  Texas  registered  $75,000  sewer  and 
$100,000  street  6%  bonds. 

BUENA  VISTA  COUNTY  (P,  O,  Storm  Lake),  Iowa.— BOA'D  S.4LE 
— On  .M.-irch  3  $52,500  Drainage  District  No  34  bonds  were  sold  to  the 
White-Phillips  Co  of  Davenport  at  par  and  accrued  interest,  less  an 
allowance  of  $.50  for  printing  bonds,  for  5 'is  Denom  49  for  $1,000  and 
7  for  $.500  Date  Jan.  2  1922.  Int  M  &  N.  Due  $7,500  yearly  from 
1920  to  1932  incl 

BUFFALO  COUNTY  SCHOOL  DISTRICT  NO.  64  (P.  O.  Miller), 
Neb. — BOXD  OFFERING  —Bids  will  be  received  until  lo-day  (March  U) 
for  the  $35,000  6%  building  and  equipment  bonds  voted  on  Feb.  24  by 
82  to  .50 — V.  114,  p    7.58.      Int.  .semi-ann. 

BUFFALO  LAKE,  Renville  County,  Minn.— BOXD  ELECTION.— 
On  Mar.  11  .S5.(;00  funding  'Kinds  will  Iw  voted  upon,  it  is  stated, 

BUCYRUS  CITY  SCHOOL  DISTRICT  (P.  O.  Bucyrus),  Crawford 
County,  Ohio,  BOND  .S.\/./-;.  'i'ho  $13,000  5 '.-j ' ;,  coupon  bonds  of- 
fered on  Mar.  2  (V.  114.  p.  873)  were  sold  to  Seasongood  &  Mayor  of  Cin- 
cinnati at  their  offer  of  .$43,919  (102.137).  a  basis  of  about  5.25%,  Date 
Mar.  1  1922.  Duo  $1,000  each  six  months  from  .\pril  I  1923  to  April  I 
1944  Incl.      The  following  Is  a  conqilcti'  li^i  of  thi'  bids  received: 

Seasongood*  Mayer .$43,919  OOI  MaiiclieK   Bond  Co $43,590 

A.T.  Boll  Jk  Co 43.SS6  23lSidii<'v  Splt/er  &  Co 43, .507 

Poor&Co 43.666  .'lO   Second  National  Hank 43.603 

J.  C.  .Mayer 43,6.50  00  |  Stacy  &  Hrauu 43,460 

BUNCOMBE  COUNTY  (P.  O.  Asheville),  No.  Caro.  BOND  OFFER- 
I\<1.  Healed  bids  will  be  recehed  until  12  m.  March  20  by  C.eorge  A. 
IHk'geH  Jr..  UrglKler  of  Deeds,  for  $100,000  road  and  briflgi-  fundinK  IioikIn. 
M'Tuini.  $1,000,  Dale  April  I  19.'2.  Prin.  and  senil  ann.  int.  payable 
llannvir  National  ll.ink.  N .  N' .  Cllv.  Due  $5,000  .vearly  on  April  1 
I'liCJ  to  1952  Incl.  lUils  lo  be  .subnilttiHl  for  5';,  5 '  i '';  or  5ii%. 
I  .,i  y  lo  bo  aiii>rov«wl  by  Siorey,  'I'horndlke,  I'alnier  .V  Dodge,  Boston. 
touiily  lo  furnish  blank  bondH.  The  bondfi  will  be  dellvertyl  botwoen 
April  1  and  April  15  at  the  llanovor  National  Bunk.  N,  Y.  (Mly. 

BURLINGTON,  Alnmnncr  County.  No,  Cnn.  -B/O.S  — Tin-  I'ollow- 
Imi;  an-  I  If  lii'K  Muliinillod  on  Full.  JO  for  Iho  $80,000  street  and  $100,000 
w  .iN-r  f  IkiimIh: 

l-':r  ../.?.■  Fur  0%  Bon<ts: 

A.  H.  1.    .  :i  „  Co.,  Inc.  of  PIrMt  Nal.Tr.Co  .  Duih.mi. $180,060 

N.    Y.« $180,630   I'rudden  ."k  (To  .  Toledo LSI), 010 

Wnll,   lioili  &  Co..  (!lnn.-.    I.SO.OOO 

•  TliU  bid  Was  MiirroHHruI.  for  provlouH  r«f(«n'nco,  hco  V.  1 14,  p,  H73. 

nilTTK    SCHOOL    DISTRICT    NO.    1    (P.    O.    Butto),    Silver     Bow 
Mont.      Iin,\l)  LLECTIOX.     At  an  election  to  1)0  held  on  April  1 
liDol  boiidN  will  lie  voltxl  upon. 

.  A<   Ml    '  "•  "-Y  rP.  O,  Loicnn),  Ulnli,      BON  l>  OFFERI  X(l.-  Sralpd 
III   I  I   iinlll    10  II     111.    M.iiili    111   I'V    \V.    II.   CliilKg,  Couilly 

r..,  ,•;    road  tioiuU.       Dei I     SI  1100        I  >:!  I  ■■  July   1    11121. 

M'llie   Uiiiu    III 


bid 
(   I. 
1- 
<I 


fiiiyabli'  lit 
III  lildiliT  niid  ilie  (  oiiiily 


lutUtd  irxim  vaiu»,  %iV>.nin>.(rti}. 


KH     Il*4\  "     I»«'4>||     ' 

it     iHiliflnl     i1' 

,  ..,■■  — ""i  for   ltt2l.  I27,V,..   ii> 
rnpiiUtlon    HtM.    17.201. 


(  Al.l.DONIA 

I)      II..II,    V. 


../,  M  .1  I  ' 
liii'l  III  dell" 
l.l«  lo  IIh'   \  . 


t'lly   lo   Iki 

IHTM.         Duo 

M(27  lo  Mill  111"  1       K  for  5'.;.  of 

111  Id  ilin  <'ouiily  TriiiMirer.  re<|iilred,      IjUIh 

,  I  io\jil  of  Jiio    < '.  'ri/iiiiiMiii  of  New  York  an  lo 

of  .,11  till'  iirix  •(^dlnirn  liivoiMfl       Tlie«n>  liimlii  nre  purl   of  tt 

iidl»«ur,t:K)0.()00c>f  Willi  h  «<i.   .old  ii»  rejHirted  In  V.  Il.'l.p  H72. 

.Ion     Counly.     N,     Y.      /lt>,V/)     OFFKHINil. 

.,    will    r lw>  wuiiil    lildN    ilillll    H    II     III.    lo-iluy 

.r   „    .<..    1 1.     .1    II., I    .,.i'..llnL'   li';^    IllliM'i'il    pur 

•  •II    Miir     I   froiii 
will  lie  <!il«  $.'>00 

V 'I  iKhI  Miir    I    l\Vi2 

I  hi<  niiiiiiiiil  lilil  for,  piiyit> 


CANADIAN,  M>mphlll  f  ..umy,''^"««li  BDNDM  RhOISIEHKn  - 
(III  Fell  .'7  Uin  Hlato  ('(iiiilil roller  of  lexun  regUlnriil  jri.OIKI  wiitor-workK 
niid  %r,.(KX)  aowor  0<;i  20-46-yiMU-  bondn. 


1094 


THE  CHBONICLE 


[Vol.  ilL 


CANE  CREEK  &  OMAHA  DRAINAGE  DISTRICT,  Gallatin  and 
White  Counties,  l\— BONDS  OFFERED  BY  BANKERS.  — Whitaker  & 
Co.  of  St.  Louis,  Mo.,  are  offering  $84,700  5J^%  bonds  to  investors  at  par 
and  accrued  interest.  Denom.  $100.  $500  and  $1,000.  Date  Feb.  1 
1922.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  Boatmen's  Bank 
of  St.  Louis.  Due  yearly  on  Feb.  1  as  follows:  $,'^.400  1925  to  1929  incl.; 
$4,200  1930  to  1933  incl.;  $5,100  1934  to  1938  Incl.;  $5,900  in  1939  and  1940, 
and  $6,800  in  1941  and  1942. 

CANTON,  Stark  County,  Ohio. — BOND  SALE. — The  followin;?  three 
issues  of  6%  assessment  street  improvement  bonds  offered  on  Mar.  6 
(V.  114,  p.  649)  were  sold  to  Sidney  Spitzer  &  Co.  of  Toledo  at  their  bid 
of  par  and  accrued  interest  plus  a  premium  of  ,$G68  68  (102.74),  a  basis  of 
about  5.22%.  ^ 

$2,720  46  bonds.     Denom.    1    for  $720  46  and   2   for  $1,000  each.     Due 

$720.46  March  1,  1924.;  $1,000    March  1,  1925,  and  $1,000  on 

March  1.  1927. 

9.994  01  bonds.     Denom.    1    for  .$994  91    and   9   for  $1,000  each.     Due 

$2,994  91  March  1  1924,  .$3,000  March  1  1925,  $2,000  March  1 

1926  and  .?,2,000  March  1   1927. 

11.608  96  bonds.     Denom.    1   for  $67  96  and   11    for  $1,000  each.     Due 

$1,608  96  March  1  1924,  .Sa.OOO  March  1  1925,  $2,000  March  1 

1926  and  $1,000  yearly  on  March  1  from  1927  to  1932  inclusive. 

Date  March  1  1922.     The  following  is  a  complete  list  of  the  bids  received: 

Bidders —  Premitim.]      Bidders —  Premium. 

Prov.  S.  B.  &  T.  Co.,  Cinc._$260  27  f  Ryan-Bowman  &  Co.,  ToI_. $260.27 

Seasongood  &  Mayer,  Cine.  465  00|Durfee,  Niles  &  Co.,  Toledo.   324  00 

Sidney  Spitzer  &  Co.,  Tol...  668  681 W.  L.  Slayton  &  Co.,  Toledo.     74  58 

CARROLL  COUNTY  (P.  O.  Carrollton),  Ohio.— iSOA^D  OFFERING. 
— M.  C.  Marshall,  County  Auditor,  will  receive  ."^ealed  bids  until  1  p.  m. 
Mar.  18  for  $250,000  6%  road  Iwnds.  Denom.  260  for  8500  each  and  120 
for  $1,000  each.  Date  April  1  1922.  Int.  A.  &  O.  Due  each  six  months 
as  follows:  $12,500  from  April  1  1923  to  Oct.  1  1932  incl.  Cert,  check  for 
6%  of  the  amount  bid  for,  payable  to  the  County  Treasurer,  required. 
Purchaser  to  i)ay  accrued  interest. 

CASS  TOWNSHIP  (P.  O.  Dugeer),  Sullivan  County,  Ind.—BOND 
OFFERING. — Charles  Hale,  Townsliip  Trustee,  will  receive  .sealed  bids 
until  1  p.  m.  March  .18  for  $12,000  5%  bonds.  Denom.  $250.  Date 
July  1  1922.  Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  at  the  Dugger 
State  Bank  of  Dugger.  Due  $250  each  six^ months  from  Jan.  1  1923  to 
July  1  1936,  incl.,  and  $500  each  6  months  from  Jan.  1  1937  to  July  1  1941. 
Incl.     Certified  check  for  $200  required.     Purchaser  to  pay  accrued  interest 

CATRON  COUNTY  (P.  O.  Reserve),  New  Mex.— BONDS  VOTED.— 
An  i.ssue  of  $100,000  road  bonds  was  voted  on  Feb.  14. 

CENTERBURG  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Center- 
burg),  Knox  County,  Ohio. — BOND  SALE.— The  $100,000  5K%  bonds 
offered  on  March  4 — V.  114,  p.  759 — were  sold  to  (he  Detroit  Tru.st  Co.  of 
Detroit  at  101.20,  a  basis  of  about  5.46%.  Date  April  1  1922.  Due 
S2.000  each  six  months  from  April  1  1923  to  Oct.  1  1 947  incl. 

CHELSEA,  Suffolk  County,  Mass.— TEMPORARY  LOAN.— A  tem- 
porary loan  of  $750,000  offered  on  Mar.  8  was  sold  to  Blake  Bros.  &  Co. 
of  Boston  on  a  4.40%  discount  basis,  plus  a  premium  of  .$5.  Denom.  10 
for  $25,000,  10  for  $20,000,  25  for  $10,000  and  10  for  $5,000.  Date  Mar.  9 
1922.     Due  Mar.  8  1923. 

CHICOPEE,  Hampden  County,  Mass.— TEMPORARY  LOAN.— 
The  teniporary  loan  of  $200,000  offered  on  Mar.  6  (V.  114,  p.  978)  was  sold 
to  the  Cliicopee  National  Bank  of  Springfield  on  a  4.19%  discount  basis. 
Date  Mar.  6  1922.     Due  Nov.  13  1922.     The  following  bids  were  received: 

Chicopee  National  Banlc,  Springfield 4.19% 

Blake  Bros.  &  Co.,  Boston 4.24%  plus  $3  25  prem. 

Old  Colony  Trust  Co.,  Boston .4.25%  plus  $2  25  prem. 

Bond&  Goodwin 4.27% 

CHINOOK,  Blaine  County,  Mont.— BOA'O  ELECTION  MAY  BE 
HELD. — An  issue  of  $40,000  sewer  bonds  may  be  voted  upon  at  the  spring 
election. 

CLARENDON  LEVEE  DISTRICT  (P.  O.  Clarendon),  Monroe 
County,  Ark. — BOND  SALE. — The  $50,000  6%  levee  bonds  offered  on 
Feb.  1 — V.  114,  p  327 —  were  awarded  on  that  day  to  M.  W.  Elldns  & 
Co.,  Little  Rock,  at  96. 25.     Denom.  $500.     Int.  J.  &  J.     Due  in  20  years. 

CLARK  COUNTY  (P.  O.  Jeffersonville),  Ind.— BOND  SALE.— The 
following  two  i.ssues  of  road  bonds  offered  on  March  6  (V.  114,  p.  978)  were 
sold  as  stated  below: 

$17,000  5%  I.ogan  Coombs  et  al.  Charlestown  Twp.  bonds,  sold  to  the 
Fletcher  American  Bank  of  Indianapolis  at  par  and  accrued 
int.     Denom.  $425.     Date  Feb.  6  1922.     Due  $425  each  six 
months  from  May  15  1923  to  Nov.  15  1942  incl. 
3.400  6%  Wm.  W.  Woolumetal.  Charlestown  Twp.  bonds,  sold  to  C.  D. 
Nicholson  of  New  Albany  at  par  and  accrued  int.  plus  a  pre- 
mium of  $51,  equal  to  lOl.SO,  a  basis  of  about  5.68%.     De- 
nom. $170.     Date  Sept.  28  1921.     Due  $170  each  six  months 
from  May  15  1923  to  Nov.  15  1932  incl. 
The  following  bids  were  received: 
Bidder —  For  $17,000  Issue.  For  $3,400  Issue. 

O.  D.  Nicholson,  New  Albany $51  prem.  None 

Fletcher-Amer.  Bank,  Indianapolis None  Par  and  interest 

Meyer-Kiser  Bank,  Indianapolis $50  prem.  None 

Sheerin  &  Co.,  Indianapolis $37  65  prem.  None 

CLIFTON,  Passaic  County,  N.  J. — BOND  SALE. — The  issue  of  5% 
coupon  (with  privilege  of  registration)  school  bonds  offered  on  Mar.  7 
(V.  114.  p.  873)  were  sold  to  R.  M.  Grant  &  Co.  of  New  York  at  their  bid 
of  $434,2.50  for  420  bonds  ($420,000).  which  is  equal  to  103.39,  a  basis  of 
about  4.74%.  Date  Dec.  1  1921.  Due  yearly  on  Dec.  1  as  follows: 
$10,000  1922  to  1927  incl.;  $11,000  from  1928  to  1959  incl.,  and  $8,000  in 
1960.     The  following   bids  were  received: 

R.  M.  Grant  &  Co 103.39IJ.  G.  White  &  Co 1102.67 

H.  L.  Allen  &  Co 103.38  B.J.  Van  Ingcn  &  Co. J 

Geo.  B.  Gibbons  &  Co 100.771 

COIN  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 
(P.  O.  Coin),  Page  County,  Iowa. — BOND  SALE. — On  Mar.  6  the  $75,- 

000  5%  school  building  bonds  dated  Mar.  1  1922  (V.  114,  p.  873)  were  .sold 
to  the  While-Phillips  Co.  of  Davenport  at  par  and  accrued  int.  Due 
$15,000  yearly  on  Mar.  1  from  1938  to  1942  incl. 

COEUR  D'ALENE  INDEPENDENT  SCHOOL  DISTRICT  NO.  1 
(P.  O.  Coeur  D'Alene),  Kootenai  County,  Ida. — BONDS  DEFEATED. 

— An  issue  of  $225,000  school  bonds  ^\  :is  recently  voted  dovra.  This  report 
corrects  the  one  given  in  V.  114,  p.  759. 

COLEMAN,  Coleman  County,  Texas.-BONDS  REGISTERED.— The 
State  Comptroller  of  Texas  registered  $160,000  6%  serial  water-works 
bonds  on  March  4. 

COLORADO,     Mitchell    County,    Tex BOND    SALE.- Houghton- 

Lunisden  &  Co.  of  Dallas  have  purchased  $85,000  reservoir  and  water- 
works bonds  and  $35,000  sewer  bonds.  These  bonds  were  registered  with 
the  State  Comptroller  of  Texas  on  Jan.  9 — V.  114.  p.  433. 

COLTON  UNION  HIGH  SCHOOL  DISTRICT,  San  Bernardino 
County,  Calif.— BOND  ELECTION.— It  is  stated  that  $220,000  hi!;h 
school  bonds  will  bo  submitted  to  the  voters  on  Mar.  21.  It  is  further 
stated  that  it  is  likely  that  the  bonds  will  draw  ^14%  interest. 

CONCORD  TOWNSHIP,  Ind — BOND  S/iLfi.— Newspapers  report 
the  sale  of  $90,000  ^^14%  school  bonds  to  (he  Fletcher- American  Co.  of 
Indianapolis  at  102.10. 

CONWAY    COUNTY    ROAD    IMPROVEMENT    DISTRICT    NO.    2 

(P.  O.  Morrilton),  Ark.— BOA'D  SALE. — The  .$200,000  57o  road  bonds 
offered  on  Jan.  20 — V .  114,  p.  218 — have  been  awarded  to  Wm.  R.  Compton 
Co. 

CORNING,  Adams  County,  Iowa.— BOA'D  SALE.— An  issue  of  $60,000 
5H%  electric-light  bonds  has  l)een  sold.  Denom.  .$1,000.  Date  Aug.  1 
1921.  Prin.  and  semi-ann.  int.  (F.  &  A.)  paj-ablc  in  Corning.  DueS4,000 
yearly  from  1926  to  1940  incl. 

CORNING,  Perry  County,  Ohio. — BOA'D  S/IZ-E.— The  following  three 
issues  of  6%  special  assessment  bonds  offered  on  March  2 — V.  114,  p.  873 — 
were  .sold  (o  w.  L.  Slayton  &  Co.  of  Toledo  at  par  and  accrued  interest 
plus  a  premium  of  $61  76,  equal  to  100.16,  a  basis  of  about  5.97%: 
$22,000  Adams  Street  improvement  Ixjnds.  Denom.  $1,100.  Due  $1  100 
each  six  mouths  from  March  1  1923  to  Sept.  1  1932  incl. 


8,400  West  Mam  St.  improvement  bonds.  Denom.  18  for  $400  and  2 
for  $600  each.     Due  $400  each  six  months  from  March  1  1923  to 

o  ^^^  ?,?PV.^  1931  incl.  and  $600  on  March  1  and  Sept.  1  in  1932. 

8,200  Washington  Street  improvement  bonds.  Denom.  18  for  $400  and 
2  for  $500  each.  Due  $400  each  six  months  from  March  I  1923  to 
Se,M.  1  1931  incl.,  and  $500  on  March  1  and  Sept.  1  in  1932.      «t.d 

Date  Jan.  1  1922.  ,„^  .<|W^ 

COVINGTON  SCHOOL  DISTRICT  (P.  O.  Covington),  Garfi^ 
County,  Okla.-BOiVps  VOTED.-Xt  a  recent  election  |32,o6obuUdini 
bonds  carried  by  a  majority  of  nearly  two  to  one. 

COWLITZ   COUNTY  SCHOOL   DISTRICT  NO.  6.   Wash.- BOATD 
SALE. — The  $50,000  coupon  school  t)onds  offered  on  Mar    4  (V     114    n 
873)  were  sold  on  that  day  to  the  State  of  Washington  at  par  for  bMs.  ' 

9^^"^X9^P  COUNTY  (P.  O.  Bucyrus),  Ohio.— BOA^D  OFFERING. 
—A.  G.  Flickinger,  County  Auditor,  will  receive  sealed  bids  until  12  m 
March  24  for  $135,000  6%  coupon  bonds.  Denom.  $i  OOO  Date  April 
1  1922.  Prin.  and  semi-ann.  int.  (A.  &  O.)  paj-able  at  the  County  Treas- 
urer s  office.  Due  each  six  months  as  follows:  $7,000  from  Aoril  1  192^  tn 
April  1  1930:  $8,000.  Oct.  1  1930,  and  $11,000,  April  1  and  Oct  1  1 93 1 
Certified  check  for  $500,  payable  to  the  County  Auditor,  required  Pui^ 
chaser  to  pay  accrued  interest. 

CROMWELL,  Middlesex  County,  Conn. — BOND  SALE. — The  $55- 
000  4i4%  coupon  school  bonds  offered  on  Mar.  7  (V.  114  p  978)  were 
sold  to  Merrill,  Oldham  &  Co.  at  102.19,  a  basis  of  about  4.27%  Dat« 
Feb.  15  1922.  Due  yearly  on  Aug.  15  as  follows:  $6,000  1924;  $2  000 
from  1925  to  1947  incl.,  and  $3,000  from  1948.  The  foUowIng  is  a 
complete  list  of  the  bids  received: 

Merrill.  Oldham  &  Co 102.19|Thomson,  Fenn  &  Co  101  15 

K.  L.  Day  &  Co 101.54|Eldredge  &  Co .I..IIl00l67 

CUSTER  COUNTY  SCHOOL  DISTRICT  NO.  180  (P.  O.  Callaway) 

Neb. — BOND  OFFERING. — Sealed    bids   will    be   received   until    2pm 
March  23  for  the  .$45,000  6%    10-20-year   (opt.)  school  h^iilding  bonds' 
Date  March  1  1922.     These  bonds  were  voted  by  229  to  73  on  Feb.  24 — 
V.  1 14,  p.  759. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOATD  OFFERING 
— A.  J.  Hieber,  Clerk  of  the  Board  of  Co.  Comm'rs  will  receive  sealed  bids 
until  1 1  a.  m.  to-day  (March  11)  for  .$25,626  6%  coupon  bonds.  Denom.  i 
for  .5626  and  25  for  31 ,000  each.  Ddte  March  1  1922.  Int. semi-ann  Due 
$1,626  on  Oct.  1  1923;  $1,000  yearly  on  Oct.  1  from  1924  to  1945,  incl  and 
$2,000  on  Oct.  1  1946.  Cert,  checks  for  1  %  of  the  amount  bid  for,  payable 
to  the  County  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

DALLAS  COUNTY   (P.   O.   Adel),    Iowa.— BOATD    SALE.— Geo.   M 
Bechtel  &  Co.  of  Davenport  have  purch:ised  S21.000  bridge  funding,  $25  - 
000  county  funding  and  .SOO.OOO  road  funding  6%  laonds. 

DALLAS,  Dallas  County,  Texas. — BOND  ORDINANCES  PASSED. — 
The  Dallas  "News"  of  March  2  says:  "An  ordinance  authorizing  the  sub- 
mission of  an  additional  $140,000  i.ssue  for  the  Dallas  city  schools  at  the 
general  election  to  be  held  next  month  was  passed  by  the  City  Commission 
Wedne.sday  morning.  This  raises  the  total  of  the  school  bond  'issue  to  $700,- 
000  as  $.560,000  was  authorized  at  a  previous  meeting.  In  order  to  make  the 
additional  i.ssue  po.ssible,  the  city  will  follow  the  suggestion  of  Finance 
Commissioner  Louis  Blaylock  and  sell  the  5140,000  in  Liberty  bonds  It 
now  possesses.  This  money  will  then  be  used  to  retire  outstanding  city 
bonds  to  the  same  amount.  This  will  make  (ho  additional  school  money 
possible,  where  otherwise  the  limitations  of  the  city  charter  forbids  a 
further  issue  under  present  conditions." 

DALLAS  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Dallas),  Texas. 

—BOND  SALE.— The  $1,700,000  5H%  15?^-year  (average)  bonds  offered 
on  March  6 — V.  114.  p.  978 — have  been  awarded  to  a  sjTidicate  composed 
of  Eldredge  &  Co.,  Marshall  Field,  Glore,  Ward  &  Co.,  and  Curtis  &  Sanger, 
all  of  N.  Y.,  and  the  First  National  Co.  of  Detroit,  and  the  Stifel-Nicolaus 
Investment  Co.  of  St.  Louis,  at  103.22,  a  basis  of  about  5.20%.  Date 
Feb.  10  1922.  Due  as  follows:  $56,000,  April  10  1923  to  1951,  inclusive, 
and  $76,000  Feb.  10  1952.  The  bonds  are  now  being  offered  by  the  above  . 
syndicate  to  yield  5  % . 

Financial  Statement  (.as  OfficiaUy  Reported) . 

Actual  valuation,  1921 $700,000,000 

Assessed  valuation,  1921 197,000,000 

Total  Ixmded  debt  (including  this  issue) 6,200.000 

Ratio  of  debt  to  assessed  valuation,  about  3%.  Population,  1920 
(U.  S.  Census),  210.526. 

DANIELS  COUNTY  (P.  O.  Scobey),  Mont.— BOA'^D  S.ALE—\\e  are 
advised  by  the  County  Clerk  and  Recorder  that  Jno.  E  IMce  &  Co.  of 
Seattle  have  purchased  $233,572  45  6%  bonds  (Lssued  to  pay  indebtedness 
to  parent  counties)  at  par  and  accrued  interest  to  date  of  douvery .  Denom. 
$1,000.     Date  Jan.  1  1922. 

DECATUR,  Morgan  County,  Ala.— BOADS  VOTED.— BOND  OFFER- 
ING.— At  the  election  hold  on  Feb.  14 — V.  114,  p.  433 — the  $100,000  6% 
school  bonds  were  voted  by  a  count  of  213  "for"  to  4  "against  " 

Sealed  bids  will  be  received  until  7  p  m.  Mar  14  by  E.  W.  Collier,  City 
Clerk,  for  the  $100,000  6%  school  mentioned  above.  Denom.  $1,000. 
Date  Mar.  1  1922.  Prin  and  annual  int.  payable  in  New  York  Due 
Mar  1  1942.  Cert,  check  for  $1,000  required  The  official  circular  states 
"There  has  been  no  default  in  payment  within  the  last  ten  years." 

Financial  Slatemeni. 

Total  value  of  all  taxable  property  (e.stimated) $7,000,000 

Last  assessed  valuation  of  property  for  taxation,  year  1921 3.042,184 

Total  bonded  debt  (incl.  this  issue) 185,000 

Tax  rate  $8  00  per  M 

Population  (1920  census)  4,752 — now  estimated  5,500. 

DE  KALB  COUNTY  (P.  O.  Auburn),  Ind.— BO A'D  SALE.— The 
$68,000  5%  Hclmer-Coxunna ,  Garrett  Pike  road  bonds,  offered  on  March  7 
— V.  114,  p.  433 — were  sold  to  the  City  National  Bank  at  par  and  accrued 
interest. 

DELAWARE  COUNTY  (P.  O.  Media),  Pa.— BOA'D  SALE.— The 
$400,000  4,'4  %  coupon  Series  No.  1  Ixinds  offered  on  Marcli  7 — V.  114,  p. 
978 — were  sold  on  (ha(  da(e  (o  Reilly,  Brock  &  Co.  of  Philadelphia  at 
101.5179.  a  l>asis  of  about  4.10%.  Dale  March  1  1922.  Duo  March  1 
1952.     The  following  is  a  complete  list  of  the  bids  received. 


Ueilly.  Brock  &  Co 101.5179 

Delaware  c:'ounty  Trust  Co., 

Chesler,   Pa 101.39 

Redmond  &  Co 101.00 

Harrison,  Smi(h  &  Co 100.81 


We.st  &  Co 100.570 

Graham,  Parsons  &  Co 100.567 

Harris,  Forbes  &  Co.,  N.  Y.  100.464 

Lewis.  Snyder  &  Co _.. 100.433 

Girard  Trust  Co 100.32 


All  the  above  (except  as  indicated)  are  located  in  Philadelphia. 

DELTA,  Delta  County,  Colo. — DATE. — The  date  on  which  the  elec- 
tors will  decide  whether  they  are  in  f.ivor  of  .uilhorizing  an  issue  of  $40,000 
5>';%  10-15-yoar  (opt.)  water  bonds,  which  has  alroidy  been  sold  to  Bo.s- 
wo"rth  Chan'ute  &  Co.  of  Denver  at  102.035.  they  to  furnish  bl:ink  bonds 
and  provide  themselves  with  legal  proceedings  at  their  own  espouse  (V. 
114,  p.  S74),  is  March  14. 

DENNISON,  Tuscarawas  County,  Ohio. — BOATD  SALE. — The  $4,000 
6%  coupon  municipal  building  furniture  bonds  offered  on  March  7 — V. 
114  p  619 — were  sold  to  the  Citizens  Trust  &  Savings  Hank  at  par  and 
accrued  interest  plus  a  premium  of  $35  06,  equal  l-o  100.8765,  a  basis 
ofaoout  5.78%.  Date  MarcJi  1  1922.  Due  $.500  yearly  on  March  1  from 
1923  10  1930  incl.  A  bid  of  par  and  accrued  interest  was  submitted  by 
Ryan-Bowman  &  Co.  of  Toledo. 

DENVER  (CITY  AND  COUNTY)  SCHOOL  DISTRICT  NO.  1,  Colo. 
—SCHOOL  BOARD  ASKS  CITIZENS  TO  INDORSE  $6. 800,000  IN  BONDS. 
The  Denver  "Rocky  Mountain  News"  on  Mar.  5  with  regard  to  the  sub- 
ject said  in  part:  ,        ,  . 

"Audiorizadon  of  $6,800,000  wor(h  of  bonds,  payable  in  three  !s,sues.  the 
first  of  fi.2  100,000,  to  be  voted  upon  next  October,  the  second,  of  the. same 
•imoiint  "to  be  voted  upon  in  .Vpril  1924,  and  the  third,  of  $2,000,000,  to 
be  voted  uiioii  in  Octolvr  1925.  will  Ix?  asked  l>y  the  Denver  Board  of  Edu- 
cation, according  to  ;i  pul)lic  slatcmcnt  issued  yesterday  outlining  its  policy 
in  regard  to  new  building  construction  and  the  financing  thereof. 

"The  reixirt  sl'itcs  that  inasmuch  as  no  large  bond  issue  for  school 
purposes  would  lie  authorized  liy  taxpayers  in  the  near  future,  such  a  plan 
as  su'.;«-sted  would  meet  'tho  plainly  evident  needs  of  the  coming  y«irs. 
The  bonds  would  provide  for  the  erection  of  new  buildings  for  the  East, 
West  and  South  Denver  High  Schools,  and  of  additional  junior  high  schools. 
:ind  would  result  in  'steps  to  consolidate  the  too  numerous  small  elementary 
schools  into  larger  administrative  units  in  the  interests  of  economy  and  more 
efficient  instruction."  " 
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DETROIT,  Wayne  County,  Mich.— BOA'D  SALE. — The  following  five 
Issues  of  Iwnds,  aggrefiatlng  $14,500,000.  which  were  offered  on  Mar.  7 
(V.  114,  p.  978)  were  sold  to  Kuhn,  Loeb  &  Co.,  Hallgarten  &  Co.  and  Kid- 
der, Peabody  &  Co.,  all  of  New  York,  at  their  joint  bid  of  102.777,  a  basis 

of  about  4.525%: 

$6  000,000  5%  16 >i-year  (aver.)    general    public    improvement    (school) 

*■  bonds.     DueS7.'i0.000yearlyon  Jan.  ISfrom  193oto  1912  mcl. 

4  000,000  5%  16 H-year  (aver.)  pul'llc  sewer  bonds.     Due  §500,000  yearly 

on  Jan.  15  from  19:-15  to  19  12  incl.  , 

2.500.000  4H%  16-year  (aver.)  general  public  Improvement^  (park) 
bonds.  Due  $312,000  yearly  on  .Tan.  15  from  1935  to  1938  mcl. 
and  $313,000  yearly  on  Jan.  15  from  1939  to  1942  mcl. 
1.000,000  4!^%  16^-year  (aver.)  general  public  improvement  (police 
headquarters)  bonds.  Due  $125,000  yearly  on  Jan.  15  from 
19.35  to  1942  incl.  .  ^      ..        t^       t 

1.000.000  4H%  10-year  public  utility  (street  railway)  bonds.     Due  Jan 
15  1932. 
DateJaa.  15  1922.     The  bonds  are  being  offered  to  investors  by  the  above 
gyndicate  on  a  previous  page  of  this  issue  at  the  following  prices: 


Maturity. 


5%  Bds.    4J4%  Bds. 


1939 I -106.500  101.50 

1940 106.875  101.625 

1941 107,250  101.750 

1942 107.625  101.875 


Maturity.  5%  Bds.    4>4  %  B</s.  | 

1932 100.7501 

1935 105.000    101.000  I 

1036 105.375    101.1251 

1937 105.750    101.2,501 

1938 106.125  101.3751 

The  following  is  a  complete  list  of  the  bids  received: 

Kuhn,  Loeb  t  Co.,  Hallgarten  &  Co.  and  Kidder,  Pea  body  &  Co 102.777 

Guaranty  Co.  of  N.  Y.:  Bankers  Trust  Co.,  Kstahrook  &  Co..  First 
Nat.  Co.  of  Detroit,  Detroit  Trust  Co.  and  Halsey,  Stuart  &  Co., 
Inc  100.397 

National  City  Co.,  Harris  Trust  &  Savings  Bank.  E.  H.  Rollins  & 
sions.  Wm.  R.  Compton  Co.,  Kissel.  Kinnicutt  &  Co..  Stacy  & 
Braun,  Lee.  Hiceinson  &  Co..  Remick.  Hodges  &  Co..  R.  L.  Day 
&  Co.,  Redmond  &  Co..  Eastman.  Dillon  &  Co.,  Northern  Trust 
Co..  Merchants'  Loan  &  Trust  (^o.,  Illinois  Trust  Co.,  Cm-tis  & 


Sanger  and  Domlnick  &  Dominick. 


102.309 


DICKINSON  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Dickinson  County,  No.  Dak.— BO.YD  OFFERING.— Bids  will  be  received 
until  March  14  for  $50,000  6%  20-year  bonds.  These  bonds  were  voted  on 
March  2  by  106  to  2. 

DODGE  COUNTY  (P.  O.  Juneau),  Wise.— BOiVrD  OFFERTA'G.— 
Sealed  bids  will  be  received  until  12  m.  Mar.  21  by  Emanuel  Pfaff.  County 
Clerk,  for  $700.-500  5%  coupon  highway  oond>:.  Denom.  S500  and  SI. 000. 
Int.  semi-ann.  Due  on  Apr.  1  as  follows:  S200.000  1923.  .?86.000  1924, 
$94. .500  192S.  $200,000  1933  and  $120,000  1938.  Cert,  check  for  2% 
of  the  old,  payable  to  the  County  Treasurer,  required.  Bidders  will  be 
required  to  pay  accrued  interest  in  addition  to  the  price  paid.  Bonds  to  be 
delivered  and  paid  for  as  follows:  $200,000  as  soon  as  bonds  are  printed  and 
signed,  $100,000  June  1  1922,  S200,000  July  1  1922,  and  8200,500  Aug.  1 
1922. 

DOTHAN,  Houston  County,  Ala.— BOA'D  OFFERING.— R.  TV. 
Quimby.  City  Clerk,  will  receive  sealed  bids  imt  il  7  p.  m.  Mar.  17  for  -570.- 
000  water,  light  and  sewer  bonds.     Denom.  $1,000.     Due  in  20  years. 

DOUGLAS  COUNTY  SCHOOL  DISTRICT  NO.  105,  Wash.- BOAD 
SALE. — On  Feb.  25  the  $20,000  bonds,  offered  on  that  date — V.  114, 
p.  7.'9 — were  sold  to  the  State  of  Washington  at  par  for  5Hs.  Denom. 
11,000.  Int.  annuiilly.  Due  $2,000  yearly  from  1923  to  1932  incl., 
optional  at  any  interest  paying  date. 

EAST  CLEVELAND  CITY  SCHOOL  DISTRICT  (P.  O.  East  Celve- 
land^  Cuyahoga  County.  Ohio.— BO  .YD  OFFERING. — Charles  .^mmer- 
man.  ClerK  of  the  Board  of  Education,  will  receive  sealed  bids  until  March  27 
for  $1.50.000  5H%  school  bonds.  These  bonds  have  an  average  life  of 
about  16  years.  These  are  apparently  the  same  bonds  which  were  offered 
without  success  on  March  1 — V.  114,  p.  979. 

EASTHAMPTON  SCHOOL  DISTRICT  NO.  1  (P.  O.  Easthampton), 
Suffolk  County,  N.  Y.— BONDS  VOTED.— By  Bl  vote  of  195     for  "  to  38 

"against"  the  Isjsuance  of  $200,000  school  bonds  the  electors  on  March  4 
decided  to  bond  the  district  for  the  purpose  of  erecting  a  new  school  building. 

EAST  LIVERPOOL  SCHOOL  DISTRICT  (P.  O.  East  Liverpool), 
Columbiana  County,  Ohio.— BOND  OFFEIIING.—V..  J.  Gaston,  Clork 
of  the  Board  of  Education,  will  receive  sealed  bids  until  12  m.  March  28 
for  $26. nOf)  6%  coupon  bonds.  Denom.  $1 ,000.  Date  April  I  1922.  Prin. 
and  semi-ann.  Int.  (A.  &  O.)  paj-able  at  the  office  of  the  Treasurer  of  the 
Board  of  Education.  Due  yeirly  on  Oct.  1  as  follows:  $5,000,  from  1923 
to  1926  Inrl.,  and  $6,000  In  1927.  Certified  check  for  5%  of  the  amount 
bid  for.  payable  to  the  District  Treasure.-,  retiulred.  Purchaser  to  pay 
accrued  Interest. 

ELLERBE  SCHOOL  DISTRICT  NO.  4,  Mineral  Springs  Town- 
•hip,  Richmond  Cfiiinty,  No.  Caro.  —BOND  SALE. — The  $10,000 
■cfaool  bfir  0 — V.  114.  p.  218 — have  U-en  awarded  .is  Os. 

at  par  at,  .  to  Sidney  Hpltzer  &  Co.,  Toledo.     Denom. 

$500.     Daf  vi.irni  1  ij.ij.     Int.M.&8.      Due  $500  yearly  from  1923  to 
194.'<  Inrl. 
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DISTRICT,    Alamance    County,    No.    Caro. — 

J  A   Co.   of  Toledo,    have   purcha.sed    the  $20,000 

I  ling   bond!i  offere*!  on   March   7  —  V.    114,   p.   979, 

Di>ie  I'<l>.  1   :u.'j.     Due  yearly  on  Feb.  1  as  foUowii:     $500  1925  to  1940 
and  $l.rXK)  1941  to  1952. 
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Denom.  $1,000.  Date  Jan.  1  1922.  Certified  check  for  2%  of  the 
amount  bid  for,  required.  The  approving  opinion  of  Clay  &  Dillon  will 
be  furnished  to  the  purchaser  free  of  charge.     Purchaser  to  pay  accrued  Int. 

FAIRVIEW  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Rocky  River), 
Cuyahoga  County,  Ohio. — BOND  SALE. — The  $15,000  6%  coupon 
lx)nds  offered  on  March  2— V.  114,  p.  874 — were  sold  to  Milliken  &  York 
at  par  and  accrued  Interest,  plus  a  premium  of  $103  .50  (100.69).  a  basis 
of  about  5.90%.  Date  Jan.  1  1922.  Due  $1,000  yearly  on  Oct.  1  from 
1923  to  1937.  inclusive.  A  bid  of  par  and  accrued  interest,  plus  a  premium 
of  S33.  was  submitted  by  W.  L.  Slaj-ton  &  Co. 

FANNIN  COUNTY  ROAD  DISTRICT  NO.  26  (P.  O.  Bonham), 
Texas. — BOND  OFFERING. — Sealed  bids  will  be  received  by  A.  P.  Bolding, 
County  Judge,  until  March  13  for  $10,000  5%  road  bonds.  Denom. 
SI. 000.  Date  March  15  1919.  Prin.  and  semi-ann.  int.  (M.-S.).  payable 
in  Bonham.  Austin,  or  New  York  City.  Due  In  40  years,  optional  after 
10  years. 

FARGO,  Cass  County,  No. Dak. — BOND  OFFERING. — A.  R.  Watkins. 
City  Auditor,  will  receive  sealed  bids  until  10  a.  m.  March  22  for  .S75.000 
6%  couponty  paving  improvement  bonds.  Due  $5,000  in  1  to  15  years. 
Interest  p.iyable  annually  (April  15)  at  the  City  Treasurer's  office.  Bidders, 
if  they  prefer,  may  in  lieu  of  submitting  written  bids,  appear  before  the 
Commission  at  the  time  nbove  indicated  and  submit  oral  bids. 

Before  a  contract  will  be  awarded  to  any  oral  bidder  he  will  l3e  required 
to  deposit  his  certified  check  for  5%  of  the  amount  of  his  bid.  and  each 
written  bid  shall  be  accompanied  by  a  certified  check  for  5%  of  the  amoimt 
of  the  bid.  Bidders  may  indicate  the  prices  for  bonds  paj-able  either  at 
the  office  of  the  City  Treasurer  or  at  the  office  of  the  First  National  Bank, 
Chicago.  The  bonds  will  be  dated  atxiut  May  15  and  the  bidder  may 
indicate  his  bid  on  the  basis  of  a  delivery  of  the  entire  amount  about  June  1 
as  well  as  delivery  of  a  part  of  the  issue  fnim  time  to  time  as  the  paving 
work  proceeds,  but  in  either  event  will  be  required  to  pay  the  accrued  interest 
from  the  date  of  the  warrants  to  the  date  of  delivery.  Thes«  bonds  are 
issued  under  the  provisions  of  Section  3711  of  the  Compiled  Laws  of  North 
Dakota  for  1913. 

FARMERSVILLE.  Montgomery  County,  Ohio. — BOA'^D  OFFERING. 
— O.  E.  Swinehart.  Village  Clerk  and  Treasurer,  will  receive  sealed  proposals 
tmtil  12  m.  to-day  (March  11)  for  SI, 289  72  6%  coupon  deficiency  bonds. 
Denom.  1  for  $289  72  and  2  for  .S500  each.  Date  Sept.  1  1921.  Prin.  and 
semi-ann.  int.  (M.  A  S.)  payable  at  the  Citizens  Bank,  Farmersville 
Due  S500  Sept.  1  in  1922  and  1923  and  S289  72  Sept.  1  1924. 

FERNANDINA,  Nassau  County,  Fla.— BOA'D  ELECTION.— An 
election  will  he  held  on  April  4  to  vote  on  the  question  of  issuing  $150,000 
(i"^  funding  , light,  water  and  ice-plant  bonds.  Date  June  1  1922.  Denom-, 
SI. 000. 

FLUSHING,  Belmont  County,  Ohio. — BOATD  ELECTION. — Pur- 
suant to  a  resolution  of  the  Council  passed  on  Feb.  17  1922.  there  will  be 
submitted  to  the  qualified  electors  at  a  special  election  on  March  21  the 
question  of  issuing  Ixmds  in  not  excess  of  1  %  of  the  total  \'alue  of  all  village 
prtiperty  as  listed  and  assessed  for  taxation;  that  is,  $55,000  for  the  pur- 
pose of  improving  numerous  village  streets. 

FOND  DU  LAC  COUNTY  (P.  O.  Fond  du  Lac),  Wise.— BO.VD  SALE 
On  Mar.  8  the  S626.000  5%  county  highway  bonds  (V.  114.  p.  874)- 
were  sold  to  Halsev,  Stuart  &  Co..  Inc..  and  the  William  R.  Compton  Co., 
both  of  Chicago,  at  102.39.  a  basis  of  about  4.60.5%.  Denom.  $1,000. 
Int.  A.  &  O.  Due  yearly  on  Apr.  1  as  follows:  $225,000  1927,  $200,000 
1933,  $158,000  1936  and  $43,000  1941. 

FORT  DODGE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Fort 
Dodge),  Webster  County,  Iowa. — BOA'D  OFFERING.— Bids  will  be 
received  until  7.30  p.  m.  March  20  for  SoO.OOO  4?i%  20-year  refunding 
bonds  by  Paul  E.  Gustfson,  Secretary  Board  of  Educatien.  Talc  April  1 
1922.  Int.  semi-annually.  An  alternate  bid  is  desired  for  lx)nds  which 
will  run  for  one  year,  bearing  Interest  at  6%  per  annum,  payable  semi-ann. 
Dated  .'Vpril  1  1922.  In  each  case  the  cost  of  the  issue  shall  l)e  considered 
in  submitting  the  bid.  A  check  in  the  amoimt  of  $1,000  must  accompany 
the  bids. 

Financial  Statement. 

*.\ctual  assessed  value  of  property $19,170,668 

Taxable  value  year  1921 - 4.792.667 

Moneys  and  credits  (not  Incl,  in  the  foregoing  figures) 3,075,564 

Total  tx)nded  indebtedne.«s 895,000 

Amount    of  proposed   school    bonds    (refunding) 50  000 

Population  1920,  19,3.33:  present  (estimated)  population 20,000 

*  .\s.sessed  actual  %-alue  of  railroad,  telegraph  and  telephone  property 
approximately  S460.000  (to  be  added  to  above). 

FRANKLIN  SCHOOL  DISTRICT  (P.  O.  Franklin),  Sussex  County. 

N.  J.— BOND  OFFERING.— C.  K.  Clopper,  District  Clerk,  will  receive 
sealed  bids  until  2  p.  m.  March  22  for  an  Issueof  5!^i%  coupon  or  registered 
bonds  not  to  exceed  $187,000.  Denom.  $1,000.  Date  April  I  1922. 
Prin.  and  semi-ann.  int.  (.\.  &  O.)  payable  at  the  Su.ssox  County  Trust  Co 
in  Franklin.  Due  SI  1 .000  yearly  on  .Vpril  1  from  1924  lo  1940.  incl.  Certi- 
fied check  for  2%  of  (he  amount  bid  for  re(|uir(>d.  Successful  bidders  will 
be  furnished  with  the  opinion  of  Keed.  Douuherty  A  Hoyt,  attornevs,  of 
N.  Y.  City.  The  bonds  will  be  prepared  imder  the  super\islon  of  the  XJ.  S. 
Mtge.  A  Trust  Co.,  N.  Y.  CMty,  which  will  certify  to  the  genuinonass  of 
the  signatures  of  the  officials  and  the  impress  of  the  seal  thereon.  Pur- 
cha.ser  to  pay  accrued  interest. 

FREEBORN  COUNTY  (P.  O.  Albert  Lea),  Minn.— BONDS  TO  BE 
OFFERED  SOON. — .\n  issue  of  $100, ()()()  road  lx)nds  will  be  offered  for  sale 

soon. 

FREMONT,  Dodge  County,  Neb.— PR7CK  PAID.— Tho  price  paid  for 
the  $.30,000  0'/,  5-20-yenr  (opt.)  tax-free  water  works  bonds  by  the  Peters 
Trust   Co.  of  Omaha  — V.    114.   p.    100— was   102. 

BOND  ELECTION.— On  Ai)rll  4  $25,000  londs  for  the  construction  of  a 
swImmiiiK  IHjol  In  the  city  p:ifk  will  lie  voleil  on. 

FRIARS  POINT  CONSOLIDATED  SCHOOL  DI.STRICT  (P.  O. 
Clarksdale),  Coahoma  County.  Mia«. — BO.\l>  S.M.E  — The  Cl.irksdalo 
Savings  Il.ink  of  Cl.irksd.ili'  li.is  piirclia.sed  the  $15,000  ti'':  bonds  offiTed  on 
Fi-I)  C  — V  114.  p  32H — at  p.ir  plus  a  premium  of  $10,5  opial  to  100  70. 
Denrmi  $1,000  Int  F  -A  One  iis  follows;  $J,.500  I92.T  U)  1927  Incl  ■ 
$10,000  I92H  to  1937.  Inrl  ,  and  $2, .500  193.S  lo  1942,  Incl. 

FRUITA,    Mesa    County,    Colo.— /IOA/).S   NOT  SOLD. — Tho  $11,000 

C;    MTliil  refuiuliiiK  w.ilcr  IxindN,  offered  on  MiircJi  ',i — V.   114,  p,  8("4 

were  not  sold. 

FULTON,  0,„„„..  r,>.,n»y,  N.  Y.—nOND  SALE— Thp  $485,000 
<-(iu|M>n  (will  rntlon)  school  lK>ndH  (iffered  on  Miinli  ;i — 

\'     114    I>    ■.  '  i   .irrls,  Forbes  A  Co.  and  the  Hunker.,  Trimt 

<■"  iMclr  John    bid   'if  $191  ,.5.17  H(l   dOI  .MS)    for 

4'  I  )iile  Miiri-h  I    IM.".'        Due  visirtv  on  M.'iri'li] 

»"  r  ■'  1917  incl..  and  $16, («)0  from  iU4.S  to  19.52  Incl. 

Til.  I.,  »eif  ris'elved: 

II.  Col    ..$491,537  HOI  Wm.  R.  Compton  rio,l.$4HH,707  .W 

'  (Memphlll.Nov.'x&C-o./ 

I        491.1  I  I  OOl  N.iili.M.il  I   liv  C.i 4S(l  944  HB 

■     >    .     190.9)1.5  .lOii:.  II,  UiillInN  A  .S<iiiH  4.S(1,;UI9  50 

GARY,  Lake  Cnunlv,  Ind.  -BOND  SALE. —TUr  S  .    ,   <(inpon 

refunilln  '  tonl-  iirferiMl  on  Keli.   HI  -V,    114,  p.  512      >  I   in  \\  hllii 

WiU\  A   '  •  w  York  at  101,17,  a  basla  of  about  i.it'^;,.      Dato  Kol).  i 

ri22.      I  I    1937. 

VN.  Williamson  County.  Tr«n.,  «r)V/)  KI.KrTinN. 
■  \* .,  '  nf  Fell.  2't  IihI  'III.  r"IInwhi\/  t.i  ..a  v  ri*i(iirtltni{  an 
'•       ■'    •      '  ri.  ■  .  ■■    .    "  ,   ( 'oiini'll.  In  Ke'Miton 

lillng.  vnlcd  nil. ml 
wti  ihi-    in.  .1 1. .11  .,f 
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V  114.  p.  874 — were  sold  to  Charles  King  of  Johnstown,  for  $106.9.50 
(100.89).  a  basis  of  about  4.69%.  Date  Jan.  3  1922.  Due  $2.3,000  1923, 
422,000  1924,  $21,000  192.5  and  $20,000  in  1926  and  1927.  A  bid  was  also 
submitted  by  Sherwood  &  Merrifleld  of  New  York  City. 

GOLDSBORO,  Wayne  County,  No.  Caro. — BIDS. — The  following  is 
a  complete  list  of  bids  received  on  P"eb.  20  for  the  $62,000  6%  coupon  (with 
privilege  of  registration)  funding  bond.s  offered  on  that  day  (V.  114,  p.  875) : 
HanchottBondOo.,  Chic*S62,657  00  Seasongood  &  Mayer,  Cine.. $61,390 
Persons,  Campbell  &  Co.,  Ryan,  Bowan  &  Co.,  Toledo.   62,218 

Toledo... 62,037  20   American   Trust   Co.,    Char- 
Title  Guar.  &Tr.Co.,Cin.  62,093  00  |     lotte 62,01.5 

A.  B.  Leach  &  Co.,  Inc.,  IPeoples"  Bank,  Goldsboro...  62,090 

New  York 62.430  001 

*  Notice  that  this  bid  had  been  successful  was  given  in  V.  114.  p.  875. 

GRAHAM,  Nodaway  County,  Mo. — BONDS  VOTED. — An  issue  of 
.$20,000  wafer  bonds  has  been  vofed.  it  is  reported. 

GREENSBURG  SCHOOL  DISTRICT  (P.  O.  Greensbur?),  Kiowa 
County,  Kan.— BOND  SALE.— The  .$85,000  high  .school  building  bonds 
voted  during  January — V.  114,  p.  761 — have  been  sold. 

GREENVILLE,  Hunt  County,  Texas.-BOND  SALE.— On  Feb.  28 
an  issue  of  $125,000  5%  street  improvement  bonds  was  sold  at  94.40  and 
accrued  interest  to  Edwin  Hobby  &  Co.  of  Dallas.  There  were  several 
other  bids  received  all  being  over  90. 

GREENVILLE  SCHOOL  DISTRICT  (P.  O.  Greenville),  Darke 
County.  Ohio. — BOND  .SA/.B.— The  $390,000  5%  coupon  bonds  offered 
on  March  2  (V.  1 14,  p.  761 )  were  sold  ;it  jar  and  :ifrriit>il  Interest  to  Stacy 
&  Braun  of  Toledo.  Date  Feb.  15  1022.  Due  $10,000  each  six  months 
from  Feb.  15  1923  to  Feb.  15  1942  incl. 

GROVE  CITY,  Franklin  County,  Ohio.— BOA^D  SALE —The  $40,- 
000  6%  special  assessment  street  improvement  bonds  offered  on  Feb.  28 — 
V.  114,  p    650 — were  sold  to  the  Ohio  National  Bank. 

HALL  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  19  (P.  O. 
Memphis),  Texas.— BONDS  REGISTERED.— On  Feb.  27  the  State  Comp- 
troller of  Texas  registered  .$5,000  6%  20-40-Vear  school  bonds. 

HALLAM,  Lancaster  County,  fieh.—BOND  SALE. — It  is  reported 
that  $12,000  6%  electric  light  bonds  have  been  sold. 

HALLETSVILLE,  Lavaca  County,  Texas. — BOND  SALE. — H.  C. 
Burt  &  Co.,  Houston,  have  purcha.sed  .$20,000  6%  electric-light  bonds  at 
96  and  accrued  int.  These  bonds  were  registered  with  the  State  Comptrol- 
ler of  Texas  on  Jan.  12  (V.  114.  p.  434). 

HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BOND  SALE  — 
The  following  three  issues  of  bonds  aggregating  $18,700  were  sold  on  Feb. 
2.5  at  par  and  accrued  interest  as  stated  below: 

$10,000  bonds  to  C.  H.  Fouch,  contractor,  for  the  road  which  the  bonds  are 
issued  for. 

5,300  bonds  to  J.  F.  Wild  &  Co  .  Indianapolis. 

3,400  bonds  to  J.  F.  Wild  &  Co.,  Indianapolis. 

HAMILTON  COUNTY  (P.  O.  Cincinnati),  Ohio.— BO JVD  OFFER- 
ING.— Albert  Reinhardt,  Clerk  of  the  Board  of  County  Commissioners, 
will  receive  sealed  bids  until  12  m.  Mar.  28  for  $200,000  5%  coupon  Long- 
view  Hospital  Building  bonds.  Denoni.  $1,000.  Date  Mar.  1  1922. 
f>rin.  and  semi-ann.  int.  (M.  &  S.)  payable  to  the  County  Treasurer's  of- 
fice. Due  Mar.  1  1952.  Cert,  check  for  5%  of  the  amount  bid  for,  payable 
to  the  County  Treasurer  (Louis  J.  Huwe),  required.  Purchaser  to  pay  ac- 
crued interest. 

HAMMOND,   Tangipahoa   Parish,   La.— BOND   OFFERING. — Sealed 
bids  will  be  received  until  10  a   m    Mar   21  by  C.  C.  Carter,  Mayor  for  the 
following  6%  coupon  municipal  bonds: 
$55,000  street  improvement  bonds      Denom.  $1,000. 
40,000  citv  hall  bonds      Denom    $1,000. 
20,000  paving  bonds.     Denom   $500. 
2, .500  light  bonds      Denom    $50 
18,000  sewerage  bonds      Denom    $500. 
9,500  water  bonds      Denom    $250 

Semi-ann  int.  payable  March  and  September.  Due  in  25  years.  Cert, 
check  for  5%  of  bid  payable  to  the  City  of  Hammond,  required. 

The  legality  of  these  bonds  approved  by  Wood  &  Oakley  of  Chicago,  111., 
and  A.  W.  Spiller  of  Hammond,  La. 

HARDIN  COUNTY  (P.  O.  Eldora),  lowa.-DESCRIPTION  OF 
BONDS — The  $80,000  5H%  funding  bonds  awarded  as  stated  in  V.  114, 
p.  875,  are  described  as  follows:  Denom  $1,000.  Date  Jan.  2  1922. 
Prin  and  semi-ann  mt  (M  &  N  )  pay.ible  at  the  County  Treasurer's 
office.     Due  $5,000  on  May  1  and  Nov    I  from  1924  to  1931  incl. 

Finnnrial  Sliitemml. 

Assessed  value  of  taxable  property — 1921... $45,331,112 

Total  indebtedness,  including  this  issue 475,100 

Population,  1920  census,  20.348. 

HARDING  COUNTY  SCHOOL  DISTRICT  NO.  4,  N.  Mex.—BOND 
OFFERING. — Bids   will   be   received    by   the   County   Treasurer    (P.    O. 
Mosquero)  for  .$25,000  6%   10-30-year  (opt.)  school  building  bonds  until 
March  29.     These  bonds  were  voted  by  84  to  6  at  a  recent  election — 
V,  114,  p.  761. 

HARPER  COUNTY  (P.  O.  Buffalo),  Okla.- BOATD  ELECTION.— 
On  March  13  the  $100,000  6%  coiu-t-house  bonds — V.  114,  p.  542 — will 
be  submitted  to  the  voters. 

HASKINS,  Wood  County,  Ohio.— BOiVD  SALE.— The  $2, .500  6% 
Inter-(V)unty  Highway  No.  283  special  assessment  bonds  offered  unsuc- 
cessfully on  Feb.  18,  as  reported  in  V.  114,  p.  979.  have  been  sold  to  the 
Farmers'  Savings  Bank  (-o.  of  Haskins  at  par  and  accrued  intere.st.  Date 
Oct.  1  1921.     Due  $.500  yearly  on  Oct.  1  from  1923  to  1927  incl. 

HAVERHILL,  Essex  County,  Mass. — LOAN  OFFERING. — Bids  will 
be  received  until  10  a.  m.  to-day  (Mar.  11)  by  the  City  Treasurer  for  a  tem- 
porary loan  of  $150,000.     Date  Mar.  14  1922.     Due  Oct.  18  1922. 

HAYWOOD  COUNTY  (P.  O.  Brownsville),  Tenn.—BOND  SALE. — 
The  $113,000  6%  highw^iy  bonds  offered  on  .Ian.  27 — V.  114,  p,  328 — 
have  been  awarded  to  I.  B.  Tigrett  &  Co.  of  Jackson. 

HEMINGFORD,   Box   Butte   County,   Nebr. — BOND  ELECTION. — 

An  issue  of  $12,000  town  hall  construction  bonds  is  to  bo  voted  upon  soon. 

HIGHLAND  SPECIAL  ROAD  AND  BRIDGE  DISTRICT,  Pasco 
County,  Fla.— BOA^D  SALE. — The  $75,000  5%  road  and  bridge  bonds 
offered  on  March  6 — V.  114,  p.  875 — have  been  awarded  to  J.  B.  McCrary 
&  Co.  of  Atlanta  at  92.50. 

HILL  CITY  SCHOOL  DISTRICT  (P.  O.  Hill  City),  Graham  County, 
Kan. — BOND  SALE. — The  $135,000  high  school  bldg.  bonds  recently 
voted— V.  114,  p.  761 — have  been  sold. 

HILLSBORO,  Tyler  County,  Texas. — BOND  SALE.— The  City  Coun- 
cil ,sold  $60,000  scliool  bonds  issued  last  .vear,  to  J.  B.  Plain,  of  Dallas. 

HOLMES  COUNTY  (P.  O.  Millersburg),  Ohio. — BOND  OFFERING. — 
T.  D.  Glasgo,  County  Auditor,  will  receive  sealed  bids  until  12  ni.  March  18 
for  .$69  291  91  5%  coupon  ditch  lx>nds.  Denom.  19  for  $3,464  60  and  1  for 
$3,464  51.  Dale  March  1  1921.  Int.  M.  &  S.  Duo  .$3,464  (50  each  six 
months  from  March  1  1923  lo  March  1  1932  incl.,  and  $3, 46-1  51  on  Sept.  1 
1932.  Cert,  check  for  $3,464  60,  payable  to  the  above  Auditor,  required. 
Piu-chaser  to  pay  accrued  interest. 

BOND  SALE. — The  $14,000  6%  coupon  special  assessment  Section  D, 
Killbuck-Glenmont  Road  Improvement,  County  Highway  No.  5,  l)onds 
offered  on  Mar.  4  'V.  114.  p.  875)  were  sold  to  Seasongood  &  Mayer  of 
Cincinnati  at  100.214,  a  basis  of  about  5.92%.  Date  Mar.  1  1922.  Duo 
$1,400  each  six  months  from  Mar.  1  1923  to  Sept.  1  1927  incl.  The  fol- 
lowing is  a  complete  list  of  the  bids  received: 

Seasongood  &  Maver,  Cine. $14, 0.30  I  Ryan-Bowman  &  Co.,Tol.$14,002  20 
Com'l  &  S.  B.,  Mi'llorsburg..    14,000  Refinancing    &    Mortgage 
J.  &  G.  Adams  Bk..  Milb'g.   14,0061     (^o.,  Cleveland 14,011  50 

HOUSTON,  Houston  County,  Minn.— BOATD  OFFERING .—Sea.led 
bids  will  be  received  until  4  p.  m.  March  21  by  A.  S.  Peterson,  Village 
Recorder,  for  $14,000  Si-i'/o  water-works-system  bonds.  Donom.  $1,000. 
Date  July  1  1922.  Int.  annual.  Duo  $1,000  yearly  on  July  1  from  1929 
to  1942,  incl.     Purchaser  to  furnish  bonds  and  legal  opinion. 

HURON,  Erie  County,  Ohio.— BOA'O  SALE.— The  $1 1 ,000  6%  water- 
works and  electric-light^extension  bonds  offered  unsuccessfully  on  Oct.  3 
— V.  113,  p.  1699— were  recently  taken  by  the  State  Industrial  Commission 


of  Ohio  at  par  and  interest.  Date  Sept  1  1921.  Due  $1,000  yearly  on 
Sept.  1  from  1922  to  1932.  incl. 

^oJ^onnS^^  S?.^'^'^'*^/^-    O^Bad    Axe),    Mich— B07VD    SALE.— The 

$26,000  6%  5M;-year  (aver.)  Covert  Act  road  bonds  offered  on  Mar.  2 
(V.  114.  p.  875)  were  sold  on  that  date  to  Tucker,  Robison  &  Co.  of  Toledo 
for  S26.646  88  (1 02.488) ,  a  basis  of  ai3out  5.48%  .  Denom.  $1 ,000  and  $600. 
Date  May  1  1922.     Int.  M.  &  N.     Due  $2,600  yearly  for  ten  years. 

INDEPENDENCE  COUNTY  (P.  O.  Batesville^  Ark.— BOA^D  .'^ALE 
— M.  W.  Elkins  &  Co.  of  Little  Rock  have  purchased  $300,000  road  bonds. 

INVERNESS.    Citrus    County,    Fla.— BOA'D    SALE.— The    $75,000 

6H%  water  and  sewer  bonds  offered  on  Feb.   15 — V    114    n    328 were 

awarded  to  D.  A.  Clark  at  95.     Due  in  20  years.  ^' 

ISLIP   UNION   FREE   SCHOOL   DISTRICT   NO.   2   (P.   O.    Islio) 
Suffolk  County,   N.   Y.—BOND  OFFERING.— C&t\  B.  Brown     District 
Clerk,  will  receive  sealed  bids  until  8  p.  m.  March  15  for  $237  100  5% 
coupon    (with   privilege  of  registration)   bonds.     Denom.   1   for  $100  and 
237  for  $1 ,000  each.     Date  Jan.  1  1922.     Prin.  and  semi-ann.  int    (J    &  J  ) 
payable  at  the  First  National  Bank  in  Islip.     Due  $1,100  Jan    l' 1923 
$4,000  .yearly  on  J.an.  1  from  1924  to  1927  incl.,  .$8,000  yearly  on  Jan    1 
from  1928  to  1947  incl.  and  $12,000  yearly  on  Jan.  1  from  1948  to  1952  incl 
Cert,  check  for  2%  of  the  amount  bid  for,  payable  to  the  Board  of  Educa- 
tion, required.     The  succe.ssful  bidder  will  be  furnished  with  the  opinion 
of  Reed,  Dougherty  &  Hoyt  of  N.  Y.  City  that  the  bonds  are  valid  obli- 
gations of  the  Board.     The  bonds  will  be  prepared  under  the  supervision 
of  the  United  States  Mortgage  &  Trust  Co.,  which  will  certify  as  to  the 
genuineness  of  the  signatures  and  seals  on  the  bonds.     Purchaser  to  pay 
accrued  interest. 

ISLIP    UNION    FREE   SCHOOL    DISTRICT   NO.   4    (P.    O.    Islip). 

Suffolk  County,  N.  Y BOA'D  SALE.— An  issue  of  $7,500  5%  bonds  was 

sold  on  March  1  to  the  Oystermen's  National  Bank  of  Sayville,  N.  Y.  at 
par  and  accrued  interest.  Due  SI. 000  yearly  on  March  1  from  1923  to 
1929.  incl.,  and  $.500  on  March  1  1930. 

JACKSONVILLE,  Duval  County,  Fla.— BOATD  SALE.— The  82,000,- 
000  5%  coupon  improvement  bonds  offered  on  Mar.  7  (V.  114,  p.  980) 
have  been  awarded  to  Kountze  Bros,  and  the  National  City  Co.  of  New 
York,  Mercantile  Trust  &  Deposit  Co.  of  Baltimore  and  the  Florida  Na- 
tional Bank,  Barnet  National  Bank  and  the  Atlantic  National.  Bank  of 
Jacksonville,  jointly,  at  par  plus  a  premium  of  $14,200,  equal  to  100  71, 
a  basis  of  about  4.92%.     Date  Apr.  1  1921.     Duo  Apr,  1  1931. 

JASPER  COUNTY   (P.  O.  Rensselaer),  Ind BOA'D  OFFERING.— 

George  H.  McLain,  County  Treasurer,  will  receive  bids  until  1  p.  ni. 
March  16  for  $18,600  5%  George  Nannengo  road  impt.  No.  3347  Keener 
Twp.  bonds.  Denom.  $9,30.  Date  March  15  1922.  Int.  M.  &  N.  Due 
$930  each  six  months  from  May  15  1923  to  Nov.  15  1932  incl. 

JEFFERSON   CITY,   Cole   County,   Mo. — BOiVD   OFFERING. — Bids 
will  be  received  by  Richard  R.  Nocy,  City  Clerk,  until  11  p.  m.  March  20 
for  the  following  6%  10-20-year  (opt.)  bonds: 
$1,000  Elm  St.  bridge  reconstruction  bonds.     Denom.  $500. 
21,500  Miller  St.  tunnel  reconstruction  bonds.     Denom.  $500. 
11,000  Miller  St.  tunnel  extension  bonds.     Denom.  $500. 
2,000  storm  sewer  construction  bonds.     Denom.  $500. 
49,000  bonds  for  the  purpose  of  discharging  and  satisfying  $49,000  of  vaUd 
outstanding  judgment  indebtedriess  of  the  city. 

Date  March  1  1922.  Payable  at  the  City  Treasurer's  office.  Cert, 
check  for  10%  of  the  amount  of  bid  required.  The  above  issues  were 
voted  by  the  people  on  Feb.  7  1922  and  all  carried  by  more  than  the  re- 
quired two-thirds  majority.  Authority  for  these  issues  will  be  found 
($49,000  issue)  in  Sec.  1042,  R.  S.  Mo.,  1919,  and  an  Act  of  the  Legislature 
approved  March  31  1919  (Laws  of  Mo.,  1921,  pp.  163-165),  and  the  other 
issues  under  authority  of  the  R.  S.  Mo.,  1919,  and  of  an  election  duly  called 
and  held  Feb.  7  1922.  Official  announcement  says:  "There  is  not  now  any 
controversy  or  h ligation  pending  or  threatening  the  corporate  existence  or 
the  boundaries  of  this  municipality,  or  the  title  of  its  present  officials  to 
their  respective  offices,  or  the  validity  of  these  bonds  or  any  other  bonds, 
and  the  proceeds  of  these  issues  will  be  used  directly  for  the  purpose  for  which 
they  are  issued.  The  statutory  limitation  of  debt  is  5%  of  the  assessed 
valuation  of  the  next  precedin:;  completed  a.ssessment  (1919)." 

Financial  Statement. 

Assessed  valuation  of  all  taxaiile  property,  1919 $6,103,024 

Assessed  valuation  of  all  taxable  property,  1920 10.00(),000 

Estimated  valuation  of  all  the  property,  1922 20,000,000 

Total  bonded  indebtedness,  exclusive  of  this  issue $146,000 

Total  of  this  is.sue 84,500 

Total  bonded  indebtedness,  including  this  is.sue 230,500 

There  are  no  water  or  light  bonds  in  the  above  except  to  pay 

judgments  held  by  the  water  and  light  companies  against  the 

city  in  the  amount  of 64,000 

Floating  debt - 1.000 

Total  debt 231,000 

Sinking  fund .- - 16,000 

There  are  no  outstanding  unpaid  warrants 

Population,  1920.  14,067:  present  estimated  population 15,000 

Rate  of  tax   for  the   year  of  1921   was  $0,635   on   the  SlOO   valuation. 

JEFFERSON  COUNTY  (P.  O.  Madison),  Ind.— BOiVDS  NOT  SOLD. 

— The  $12,000  4H%  John  \V.  Geymau  et  al.  Shelby  Twp.  bonds  offered 
on  Feb.  23  (V.  114,  p.  761)  were  not  sold  as  no  bids  were  received. 

JONESTOWN  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Clarks- 
dale),  Coahoma  County,  Miss.— BOA'D  SALE —The  $40,000  6%  bonds 
offered  on  Feb  6 — V  114,  p  329 — have  been  awarded  at  par  plus  a  pre- 
mium of  $905  to  the  Clarksdale  Savings  Bank,  Clarksdale.  Due  $2,000 
yearly  on  Feb.  1  beginning  1923. 

JUAB    COUNTY    SCHOOL    DISTRICT    (P.    O.    Nephi),    Utah.— 

ADDITIONAL  DATA.— The  $175,000  5%  1-20-year  serial  high  school 
building  bonds,  awarded  recently  to  the  Palmer  Bond  &  Mtge.  t.o.  of 
Salt  Lake  ("ity,  acting  for  a  syndicate  of  Denver  houses,  at  94.56— V.  114. 
p.875— are  in  denom.  of$l,OGC.  and  arc  dated  March  1  1922.     Int.M.&S. 

JUNCTION  CITY,  Perry  County,  Ohio.— BOA'D  OFFBR/A'O.-Willis 
H.  Price,  Village  Clerk,  will  receive  sealed  bids  until  12  m.  Mar.  23  for 
$5,409  36  6%  coupon  street  improvement  bonds.  Denom.  $601  04. 
Date  Mar.  1  1922.  Prin.  and  annual  interest  payable  at  the  office  of 
the  Sinking  Fund  Trustees.  Due  S601  04  yearl.v  on  Mar.  1  from  1923  to 
1931  incl.  Cert,  check  for  5%  of  the  amount  bid  for,  payable  to  the  VU- 
lage  Treasurer,  required. 

JUPITER  INLET  DISTRICT,  Palm  Bench  County,  Fla.— BrOS.-- 
The  following  bids  were  received  for  the  $100,000  7 7o  "'let  bondson  teb.  14: 

Hessetricr  Investment  C^o.,  New  York *  nV'^A 

Stieiicr  Bros.,  Birmingham -,----,.- v?-"- "J- ---,v;i;-r       S;''9xx 

W.  L.  Slavton  &  Co.  and  IManchet,  Thornburgh  &  \  andersall.  Tol.      95,500 

First  National  Bank,  We.st  Palm  Betich ...... 98,500 

♦Notice  that  this  bid  was  successful  was  given  In  V.  114,  p.  8/5. 
KALAMAZOO  COUNTY  (P.  O.  Kalamazoo),  Mich.— B02VD0FEEJJ- 
/,VG.— Sealed  bids  will  be  received  until  1  p.  m.  April  7  by  the  Board  of 
County  Commissioners  for  about  S2 19.000  a.s.sessment  Dustrict  Nos.  33, 
34  and  37  bonds  not  to  exceed  6%  interest  per  annum.  Due  from  I  to  1() 
years.  C^ert.  check  for  S600,  payable  to  the  above  mentioned  Board  of 
Commissioners,  required. 

KEANSBURG  SCHOOL  DISTRICT  (P.  O.  Keansburg),  Mon- 
mouth County,  N.  J.— BOND  SALE. — An  issue  of  $66,000  5%  bonds  wa.s 
recently  sold  to  the  Keansburg  National  Bank  al  100.54,  a  basis  of  about 
4.94%. 

KEARNEY,  Buffalo  County,  Neb.— SPECIAL  ELECTIONS  TO  BE 
HELD — The  Omaha  "Bee"  of  I" eb    24  says:  ^     .      „ 

"April  4  and  5  are  dates  set  for  special  elections  In  Kearney.  On  AprU 
4  voters  will  be  asked  to  express  their  sentiment  on  Issuance  of  J50.000 
bonds  for  paving  of  street  intersections.  Another  bond  Issue,  $15,000  In 
amount,  for  storm  sewer  extensions,  also  will  be  disposed  of. 

"The  following  dav  voters  will  determine  if  Kearney  shall  continue 
undcj  commission  form  of  government  or  revert  back  to  the  councUman 
plan.  The  City  Attorney  ruled  both  elections  could  not  be  disposed  or 
at  a  special  election  on  the  same  date." 

KENNETH,  Rock  County,  Minn— BOND  ELECTION.— On  March  28 
$10,000  light  bonds  will  be  voted  upon. 
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mington  at  their  joint  bid  of  95.61.  Date  April  1  1922.  Due  yearly  on 
April  1  as  follows:  $20,000.  1926  to  19,30,  iml,;  s.30,000,  1931  to  1935.  incl.; 
$■10,000.  1936  to  1910.  incl..  and  §50,000  in  1941.  The  county  reserves 
the  right  to  redeem  this  issue  on  April  1  1927  or  on  any  interest-paying 
date  thereafter  at  105  and  accrued  interest. 

KENTON  CITY  SCHOOL  DISTRICT  (P.  O.  Kenton),  Hardin 
County,  Ohio.— BOA'DOFfER/.VG.— John  E.Rubins.  Clerk  of  the  Hoard 
of  Education,  will  receive  sealed  bids  luitil  12  m.  April  3  for  825.000  5)..  To 
school  bonds.  Denom.  Sl.OOO.  Date  April  1  1922.  Prin.  and  scmi-ann. 
int.  (A.  &  O.)  pnvable  at  (he  office  of  the  Treasurer  of  the  Board  of  Edu- 
cation. Due  ?2.000  vearly  on  Oct.  1  from  192.3  to  19.33.  incl..  and  S3. 000 
Oct.  1  1934.  Certified  check  for  Sl.OOO,  payable  to  the  District  Treasurer, 
required. 

KENTON  COUNTY  (P.  O.  Covinston),  Ky.—BOND  OFFERING — 
Sealed  bids  will  be  received  until  9  a.  m.  April  4  by  John  W.  Middendorf. 
County  Clerk,  for  $500,000  5%  16H-year  (aver.)  coupon  road  and  bridge 
bonds.  Denom.  .Sl.OOO.  Date  April  1  1922.  Prin.  and  semi-ann.  int. 
(A.-O.)  payable  at  the  National  Bank  of  Commerce.  N.  Y.  City.  Due 
yearly  on  April  1  as  follows:  $68,000.  1927:  $11,000.  1928:  S12.000.  1929  to 
1931  incl.:  $14,000.  1932  to  1934  incl.:  S15.000.  1935:  $16,000.  1936:  $17,000. 
1937:  18.000.  193S:  $19,000.  1939:  .S20.000.  1940:  $21,000.  1941  and  1942: 
$23,000.  1943:  S24.000.  1944:  $25,000.  1945:  $26,000.  1946:  $28,000.  1947: 
$29,000.  1948:  $30,000,  1949.  and  $11,000,  1950.  Cert,  check  for  2%  of 
bid.  payable  to  the  County  Treasurer,  required.  Bonds  will  be  engraved 
at  the  expense  of  county  and  signed  by  the  County  Judge  and  counter- 
signed by  the  County  TYeasurer. 

Sealed  bids  will  also  be  received  at  the  same  time  and  place  for  $150,000 
bonds  of  the  first  maturing  bonds  of  the  above  issue. 

KENT  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Kent),  Portage 
County,  Ohio.— BOA'D  SALE.— The  S12.500  6%  bonds  offered  on  Jan. 
1.5 — V.  114.  p.  101 — were  sold  to  R^-an-Bowman  &  Co.  at  100.267.  a 
basis  of  about  5.93'^r.  Date  Jan.  15  1922.  Due  $500  on  July  15  1922: 
$1,000  on  Jan.  15  and  S500  on  July  15  in  each  of  the  years  from  1923  to 
192Sincl..  and  $1,000  on  ,Jan,  15  1929.  July  15  1929  and  Jan.  15  1930.  A 
bid  of  100.016  was  submitted  by  Sidrey  Spit?er  &  Co. 

KILLDEER  SCHOOL  DISTRICT  fP.  O.   Killdeer),  Dunn  County, 

No.  Dak.— BO.VD  OFFERIXG. — Sealed  bids  will  be  received  until  March  15 
by  C.  R.  Meredith.  Clerk  Board  of  Education,  for  $50,000  5%  school  bonds, 

LACKAWANNA  COUNTY  (P.  O.   Scranton),  Pa.— BOA'D    SALE. 


The  $875,000  4! 


coupon    Cwith  privilege  of  registration)  court-house 


and  road  improvement  bonds  offered  on  March  8 — V.  114.  p.  762 — were 
sold  to  Biddle  &  Henry:  Harrison.  Smith  &  Co..  and  Stroud  &  Co.,  all  of 
Philadelphia,  at  their  joint  bid  of  100.33,  a  basis  of  about  4.23%.  Date 
April  1  1922.     Due  April  1  1942. 

LAKE  COUNTY  (P.  O.  PainesviUe),  Ohio.— BOA'D  OFFERTNG.— 
h.  J.  Si)auldlnp.  Secretary  of  the  Board  of  Coiuity  Commissioners,  will 
receive  sealed  bids  imtil  12  m.  March  21  for  the  following  5}4%  coupon 
improveinent  bonds: 

$75,000  Painesville-Ravenna  Road.  I.  C.  H.  No.  324.  Section  "A"  road 
bonds.     Due  each  six  months  as  follows:  .$4,000  from  Sept.  1  1923 
to  Sept.  1  1929  incl.:  S5.000,  March  1  1930:  S4.000,  Sept.  1  1930: 
$5,000.  March  1   1931:  $4,000.  Sept.  1   1932.  and  $5,000,  March 
1  1932, 
15.000  Painesville- Warren   Road,  I.  C.   H.   No.   153,  Section  "R"  road 
bonds.     Due  $1,000,  each  six  months  from  Sept.  1  1923  to  Sept. 
1  1930  incl. 
Denom.  $1,000.     Dat«  March  1  1922.     Prin,  and  semi-ann.  int.  fM.  & 
8.)  payable  at  the  County  Treasury.     Certified  check  for  $1,000  for  each 
Issue  Did  for,  payable  to  the  County  Treasurer,  required.     Purchaser  to 
pay  accrued  interest. 

Financial  Exhibit. 

Assessed  value  for  taxation  (1921)  appraisement .$86,277,990 

Estimated  value  of  taxable  property 150,000,000 

Total  bonded  debt.  Including  these  issues 1.804.500 

Stati-mimt  of  OxiLstand ing  Bonds,  Including  These  Issues. 

Court  house  and  jail  bonds $116  000  00 

Bridge  bonds 307.000  00 

Agricultural  Society  bonds 57  noo  00 

Grade  crossing .._       10.000  00 

Road    improvement    bonds.   Including   township   and   special 

assessments,  authority  (Section  6906-6953.  G.  C.  of  Ohio..  875.000  00 
Inter -county  highway,  incliidingspecial  assessments — authority 

^Sections  1223,  ice.)  including  issues  herein  offered  for  sale.-    4.39.500  00 

Total  debt ...    ....  1.804,50000 

Debt  fund,  cash  on  hand 7  430  19 

Population.  I92I,  2H, 627.     County  tax  rate,  $3  825  per ln'.OOO.     ' 

LANGDOM  SCHOOL  DISTRICT  (P.  O.  Lansdom),  Cavalier  Coun- 

tT,  No.  Dak.— BO.VD.S  SOT  YET  .SOLD —No  sale  has  yet  been  made  of 
the  $20,000  n%  20-year  coupon  refunding  bonds — V.  114.  p.  762.  Thomas 
Devaney  is  Clerk  Board  of  Education. 

LEESBURC,  Lake  County,  Fla.- BO.VD  OFFERING.— G.  G.  Ware 
secretary  Hoard  of  Bond  Truutees.  will  receive  sealed  bid^  until  March  22 
or  $125,000  5%  municipal  plant  bond.i.      Date  July  1  1922. 

LEMHI  COUNTY  (P.  O.  S.lrmn),  Idaho.— BO.VD  OFFERING  — 
Seali^l  l)iiN  will  be  re/-elved  by  W.  W.  Simmond^.  Clerk  Bonrd  of  County 
«'  '!".  until  10  a.  ra.  April  12  for  ».'>0.000  coupon  rond  and  brlduo 

<j"  1  bonds  at  not  to  pureed  6%  Interest.     Denom.  $1 .000.     DiK- 
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LOS  ANGELES  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO. 

149,   Calif.— flOA'D   SALE.—Tho   Di.sirict  Bond  Co,  of  Los  Angeles  ha-s 
purchased  .S226,154  80  O'JL    bonds, 

LUISA  COUNTY  (P.  O.  Wapello),  Iowa.— BOA'^D.S  NOT  SOLD.— No 
sale  was  made  on  March  6  for  the  $28,800  6%  Levee  District  No.  8  bonds 
—V.  114.  p.  876. 

LYNN,  Essex  County,  Mass. — TEMPORARY  LOAN. — A  temporary 
loan  of  $300,000  was  recently  sold  to  Bond  &  Goodwin  of  Boston  on  a  4,19% 
discount  basis.     Due  Nov,  3  1922.     The  following  bids  were  received: 

Bond  &  Goodwin 4.19%     lEstahrook  &  Co 4.27%     

Blake  Bros,  &  Co 4,21  %  $2  00  Manufacturers  National 

Old  Colony  Trust  Co.. -4.25%      1  75  I      Bank.   Lvnn 4.29%     

C.L.Edwards 4.26%     |CentralNat.Bk..Lynn.4.32%     

LYON  COUNTY  (P.  O.  Marshall),  Minn.— BO.VD  SALE.— On  March  1 
the  $16,396  76  2C-year  trunk  highway  reimbursement  Iwnds  dated  Nov.  1 

1921.  offered  ou  that  date — V.   114.  p.  762 — were  sold  to  Lane.  Piper  & 
Jaffray.  Inc.,  as  4 '4s, 

BOND  SALE. — At  the  same  time  the  following  two  issues  of  bonds  were 
also  sold  to  the  alx)ve  firm  as  .5s: 

$25,000  County  Ditch  No.  49  bonds.     Due  vearlv  on  Feb,   1  as  follows: 
$4,000,  1928  to  1930  incl.:  $5,000,  1931,  and  $8,000,  1932. 
8,000  County  Ditch  No.  51  bonds.     Due  $2,000  yearly  on  Feb.  1  from 
1928  to  1931  incl. 

McKENZIE  COUNTY  (P.  O.  Schafer^,  No.  Dak.— BO A'D  SALE.- 
This  county,  according  to  newspaper  reports,  has  just  sold  3150,000  6% 
15-year  funding  bonds. 

MADISON  COUNTY  (P.  O.  Anderson^,  Ind.— BOiVD  SALE.— An 
issue  of  $34,000  6%  bonds  was  sold  on  Feb.  23  to  A.  T.  Dye.  a  local  banker, 
at  par  and  accrued  interest,  plus  a  premium  of  $775.  equal  to  102.279. 

BOA'D  SALE. — An  issue  of  $10,000  67o  bonds  was  also  sold  to  A.  T. 
Dye.  this  issue  being  sold  at  par  and  accrued  interest,  plus  a  premium  of 
$115,  which  is  equal  to  101.15. 

MADISON  TOWNSHIP.  Jay  County,  Ind.— BOA'D  OFFERING.- 
William  A.  Roush.  Township  Trustee,  will  receive  sealed  bids  until  10  a 
m,   March  28  for  S48.000  5%    bonds.     Denom.   $500.     Date  March  2S 

1922.  Int.  J.  &  J.     Due  each  six  months. 

MANCHESTER,  Hillsborough  County,  N.  H.— BOA'^D  SALE.— The 
SROO.OOO  4%  bonds  offered  on  Mirrh  7— V.  114.  p.  9S1 — were  sold  to  the 
Manchester  Safe  Deposit  &  Trust  Co.  at  97.51,  a  bisis  of  about  4.27%. 
Date  March  1  1922.  Due  .$30,000  yearly  from  1923  to  1942  incl.  Int. 
M.  &  S. 

The  following  is  a  complete  list  of  the  bids  received: 
Manchester    Safe    Deposit    &  IChas.  W.  Tohev 96.519 

Trust  Co 97. ,547   Harris,  For'  es  &  Co 96.41 

Eldredge&  Co 96.25    Ir.  L.  Dav  &  Co .95.84 

Watkins  &  Co 95.51    IMerrill,  Oldham  &  Co 95.84 

Old  Colony  Trust  Co 96.25    | 

MAPLEWOOD,  St.  Louis  County,  Mo.— BOA^D  ELECTION.— On 
Feb.  28  $75,000  city-hall  and  fire-apparatus  bonds  will  be  voted  upon. 

MARIETTA,  Washington  County,  Ohio.— BOJVD  OFFERING.— 
Glendora  McCall.  City  Aiiditor,  will  receive  sealed  bids  until  12  m.  March 
24  for  the  following  6%  bonds: 

88,800  culvert    bonds,     Denom,    $440.     Date    July    1    1921.     Due   $440 
yearly  on  July  1  from  1922  to  1941  incl. 
5,900  general  street  improvement  bonds.     Denom.  $590.     Date  July  20 
1921.     Due  $590  vearlv  on  Julv  1  from  1926  to  1935  incl. 
Certified  check  for  5%  of  the  amount  bid  for,  payable  to  the  City  Treas- 
urer, required. 

MARION  COUNTY  (P.  O.  Indianapolisl,  Ind.— BOATDS  AUTHO- 
RIZED— BOA^D  OFFERING. — In  a  resolution  adopted  by  the  County 
Commissioners  on  March  4  the  county  was  authorized  to  issue  .$1,250,000 
bonds  with  which  to  btiy  what  is  known  as  the  south  block  of  the  World 
War  Memorial  Plaza  .site.  The  resolution  provides  for  the  sale  of  the  bonds 
.April  21  and  that  they  are  to  be  serial  bonds,  covering  a  30-year  period,  the 
first  bond  to  be  due  in  1927.  The  bonds  are  to  hear  5%  interest  per  anntim. 
This  property  (the  south  block),  which  is  to  be  bought  by  the  county,  is 
boimded  by  Meridian.  Vermont,  Pennsylvania  and  Michigan  streets  and  is 
adjacent  to  the  property  brought  by  the  City  of  Indianapolis,  which  Is 
known  as  the  north  block  of  the  World  War  Memorial  Plaza  site  and  which 
is  bounded  by  Meridian,  Pennsylvania.  Michlean  and  North  streets. 
The  property  bought  bv  the  city  was  paid  for  with  the  proceeds  of  the  sale 
of  the  $1,600,000  6%  "bonds  awarded  to  Gavin  L.  Payne  &  Co..  Breed. 
Elliott  *  Harrison  and  the  City  Trust  Co.  on  Dec.  23— V.  113,  p.  2843. 
Regarding  a  court  controversy  over  the  purchase  of  the  south  block  whicli 
the  County  Commissioners  are  expecting,  the  Indianapolis  "News"  of 
March  4  had  the  following  to  say:  "Members  of  the  Board  of  Commis- 
sioners announced  that  steps  will  be  taken  to  acquire  the  separate  pieces  of 
property  In  the  block  in  the  name  of  the  county  as  soon  as  the  bonds  are  sold. 
The  Commissioners  are  expecting  a  court  controversy  before  some  of  the 
property  is  acquired.  They  say  some  of  the  property  owners  are  dissatis- 
fied with  the  appraised  value  of  their  property." 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BOATD  OFFERING.— 
T  A  0'I.«ary,  Clerk  of  the  Board  of  Cotintv  Commissioners,  will  receive 
sealed  bids  until  1pm  March  20  for  $28. .500  6%  coupon  Marion-Marys- 
vllle  I  C  H  No  115,  Section.  "0-3  "  Improvement  bonds  Denom.  1 
for  $1,.500  and  27  for  $1,000  each  Date  March  1  1922  IVinclpal  and 
seml-.innual  Interest  (M  fi  S  )  pnvable  at  the  C<»iinty  Treasurer's  office. 
Duo  $1.,500  .Sept  1  1922  and  $1  orio  on  March  I  and  ^2,000  on  Sept  1  in 
each  of  the  years  from  1923  to  1931  .  Inclusive  Cet;tiriod  check  for  $.500, 
piiy.-iblo  to  the  Board  of  County  Commissioners,  required  Bonds  to  be 
delivered  to  purchaser  on  .April  j  1922  or  as  sooti  therc.ifler  ns  they  can  be 
prlnte<l,  an'l  a  transcript  prepared  covering  the  prociM>dlngs  of  the  Board  In 
relation  to  the  Issuance  thereof  The  bonds  are  to  be  p;il(l  for  upon  deliv- 
ery, with  accrued  Interest.  If  any.  at  the  office  of  the  Hoard  of  County 
Commissioners. 

MARLBORO,  Middlesex  County,  Momu. —  TFAfPORARY  LO.A.N.— 
A  temjvirarv  loan  of  «10f).noO  whs  recent Iv  sold  to  Hlal<e  Urolhers  &  Co. 
on  a  4  22'';  dlscounl  bask.      Due  «.50.000  Oct.  9  1922  and  Oct.  23.  1922. 

MARTIN  COUNTY  (P.  O.  Wllllam«ton>,  No  Caro.— BO^TD  OFFER. 
ISO — SeaUKl  bids  will  be  rcic-lved  until  12  m  >tiir<li  15  by  S  S  Brown, 
f'l'Tk  llrmrd  of  f'ountv  Coinmlisloiiers.  for  $3'l0.000  5l<%  road  and 
'  !'.•  bonds  lienorn  $1,000  Date  March  1  1022  IVInclpal  an(|  senil- 
I  il  InlercHl  (M  *  S  )  p.iviible  nl  the  Niillonal  Park  Bank.  New  York 
'  :  .  Due  vi-arlv  on  March  1  as  follows  $5  fU)0.  1927  to  1932.  IncUmlvo: 
•  10.000,  Itl33  to  1012.  Incluptlvo:  $15,000.  1013  to  19.52,  IncluKlve:  and 
%;>l\  fKin  |0%r?  All  }-,\,U  must  be  on  blank  forms  which  will  l)i<  furnished 
I'  I  .1  bi>  .'iccoinp.iiili'd  by  '\  ci'riifliMl  clircU  upon  an 

I  "iipitiy    p.iv'iblc  to  the  iinliT  of  llic  Trra.siirer 

■  if  thi<   p:ir    viilue  of  the   bniuls   bid    fur       The 

•  t  bomU  will  be  npprovi«<l  by   Storey.  Ttioriiillke,   I'alinor  A 
'on.  Muss  ,  whose  ^ippnivlnir  ontiilon  will  In-  furnished  to  the 
pi',  n  1   .  '    "iiiiiiiit  chiirge       The  bonds  will  l>o  dnllvered  to  tho  purchaaer 
wliiT<-\fr   till-   purcli.iwr  ilcslrex   thcin 

MARTIN'S  FERRY,  Belmnnt  County,  Ohio.      /tO.VD  OFFERING.— 

II  II  Kli'thinlller  ''lirlt  of  lh«  lloinl  of  K,<lM>'titliin .  will  nvi'lvo  sealiyl 
bids  iitilll  .!  |i  111  \tiiri-h  .'I'l  for  .t.'.MI  odd  .'1';,  biimls  Denom  51.000. 
I).it«,  f|«<  I'riri  nnil  ni-inl-iinn  liit  iM  iV  M  1  piiyiibli-  ii  Mirtln'N 
Kerrj  .  I'  1  ve  irlv  on  Si'iii ,  I  fi-oiii  l'» '.'1  to  lO;!',!  Incl .:,«.'.. Odd  mmtIv 
■■•■  ' '     ' Ifl50liirl      mid  1,'i.OdO  I'lirh  six  liliiiilllH  fioiii  Miircli 

•I,     Cnrtlfl<«l  rho<-U  for  $,'1,000  rciiulnvl.      I'lin-haMir 

MA,SON  t  ITY  INnr.PFNDF.NT  SCHOOL  DISTRICT  (P.  O.  Mmon 

rily   ,  fVrrr,  f.Mrdo  f..iiniv,  I-wn         ffn\l>  v  W./-.'        Tin-  NiirlhiTii  ■Priist 

I  ir,   7   for  the  »|0(l  (MH)  5% 
V.  111.  |>.  OHI)  at  ldl.7lir.. 


i  hn  rfillnwiMg  nrn  f  li< 
N'orihroi  Trust  t'<i      f|. 

'■      ■  :  -       ■  ■    •     ,,„,„    lily       |l|| 

I  .      fhir      ld( 


:»r'(,nd  Wnrd  nnnirlllm  Co., 
■'  $104,375 

'•n  .  Dnvenp.    lO.l.fl.jO 


I                                      K  A  fo      |(it   ,                                         Mnsim  tlly    lOri.KHft 
Dral                        >   •■  .   Minn         |0I,  l,i/ii  lliirrls  IT    Ai  Mnv.  Ilk.  (Uilc.    I0:<.7ln 
Ml  '                   IMIWf.    fflllNTV    (P.    O     Chariot  Im.    N  1.    Cam.       llONIt 
HAt.l:         I                                                       11  privllngn  of  ■■  .iii  us  to  lirlmlpnl) 

brldi'n  lioi,                                                          \       I  I  I     |i     ,'  i«:irili«l  ns  5s  Vo 

I  hi-  rnloii 1,  —    .,      .,..,  lilt  Id  al  pur  pill ...  1 •  1 11 111  ■  if  $.'iO,  <'f|ual 
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A.  T.  Bell  &  Co.,  Toledo.   75,081  83 
Stifel-Nicolaus  Investment 


to  100.06,  a  basis  of  about  4.99%.     Date  March  1   1922.     Due  $5,000 
yearly  on  March  1  from  1923  to  1937,  incl. 

The  following  bids  were  received: 

For  5%  Bonds. 

Union  National  Bank.  Charlotte 375,050  00 

For  514%  Bonas 
Paine.  Webber*  Co..  Chi. $75, 532  00 
W.A.Harriman&Co..N.Y.  75,471  67 
Detroit  Trast  Co.,  Detroit  75,461  00 
Nat.  BI<.ofConim..St.  L.  76.026  00 
Amer.  Tr.  Co.,  Charlotte.  75,891  75 
Claiborne.  Royall  &  Co.. 

Goldsboro,  N.  C 

Prov.  S.B.&Tr.Co.,  Cine. 

N.  S.  Hill  &  Co.,  Cine 

A.  E.  Aub  &  Co..  Cinc... 
Stacy  &  Braun,  Toledo 


Co.,  St.  Louis 

Seasongood  &  Mayer.  Cin. 
Weil,  Roth  &  Co.,  Cine. 
Edmunds  Bros.,  Boston.. 
G.  B.  Gibbons  &  Co.,N.Y. 
BonbriKht  &  Co.,  N.  Y... 
Wachovia   Banlf  &   Trust 

Co.,  Winston,  N.  C 

W.  L.  .Slayton  &  Co.,  Tol. 


75 
75 
75, 

75, 
75, 
75, 


105  00 
770  00 
565  00 
420  00 
697  50 
115  00 


,172  50 
,052  00 

.210  00 
,052  50 


75,835  00 

75.202  .50 

75,375  00 

75,200  00 

75,217  50 
For  5M%  Bonds. 

.1.  B.  Walker  &  Co.,  New  York $75, 

Mei'chants  &  Farmers  Bank.  Charlotte 75, 

For  6%  Bonds. 
W.  L.  Slayton  &  Co..  Tol.$76.582  50 1  Sidney  Spitzer  &  Co..  Tol.$77,061  00 

MEDFORD,  Middlesex  County,  Mass.— TEMPOBARY  LOAN.— 
Edward  A.  Badgrer,  City  Treasurer,  will  receive  sealed  bids  until  9  p.  m. 
Mar.  14  for  a  temporary  loan  of  .%1.50,000.  Denom.  1  for  S25.000,  3  for 
$10,000  and  4  for  S5.000  each.  Due  $75,000  on  Nov.  24  and  Dec.  11  in 
the  year  1922.  The.se  notes  are  engraved  under  the  supervision  of  and 
certified  as  to  their  genuineness  by  the  Old  Colony  Trust  Co.  of  Boston, 
Mass.  This  trust  company  will  further  certify  that  the  legality  of  this 
issue  has  been  approved  by  Mes.srs.  Ropes,  Gray,  Boyden  &  Perkins  of 
Boston,  Mass.,  a  copy  of  whose  opinion  will  accompany  the  notes  when 
delivered,  without  charge  to  the  purchaser.  All  legal  papers  incident  to 
this  is.sue,  together  with  an  affidavit  certifying  to  the  proper  execution  of 
the  notes,  are  filed  with  the  Old  Colony  Trust  Co..  where  they  can  be 
inspected  at  any  time. 

MELROSE,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— A 
temporary  loan  of  $100,000  offered  on  March  9  was  sold  to  Goldman. 
Sachs  &  Co.  on  a  4.17%  discount  basis.  Denom.  1  for  $25,000:  6  for 
$10,000  and  3  for  $5,000.  Due  $25,000  Sept.  14  1922  and  $75,000  Oct. 
18  1922. 

MERCEDES,  Hidalgo  County,  Texas.— BOATDS  REGISTERED.— 
The  State  Comptroller  of  Texas  registered  $100,000  6%  street  improve- 
ment bonds  on  Feb.  27. 

MERNA,  Custer  County,  Neb. — BOND  SALE. — It  is  reported  that 
Schanke  &  Co.  of  Mason  City  have  been  awarded  $10,000  6%  electric- 
transmission  bonds. 

MIAMI  BEACH.  Dade  County,  F\a.— BOND  SALE.— The  following 
two  issues  of  6%  i»nds,  offered  on  Jan.  25 — V.  114,  p.  221 —  have  been 
awarded  to  the  Bank  of  Bay  Biscavne  of  Miami: 

850,000  water  bonds  at  $48,554  (97.10),  a  b.isis  of  about  6.35%.  Due 
yearly  on  Jan.  1  as  follows:  $2,C0O,  1923  to  1937  incl.,  and  $5,000, 
1938  to  1941,  incl. 
25,000  fire  department  bonds  at  $24,275  25  (97.101),  a  basis  of  about 
6.341%.  Due  yearly  on  Jan.  1  as  follows:  $1,000.  1923  to  1935 
incl,.  and  $2,000.  1936  to  1941  incl. 
Date  .Tan.  1  1921. 

MIDDLETOWN,  Butler  County,  Ohio.— BOA'D  SALE.— The  $10,077 
6%  special  assessment  sewer  bonds  offered  on  Feb.  24 — V.  114.  p.  651 — 
were  sold  to  Seasongood  &  Mayer  for  102.01,  a  basis  of  about  5.67%. 
Date  Feb.  1  1922.     Due  $1 .007  10  yearly  on  Feb.  1  from  1923  to  1932,  incl. 

BOND  SALE. — The  $10,000  6%  street  improvement  bonds  offered  on 
March  8 — V.  114,  p.  762 — were  sold  to  A.  E.  Aub  &  Co.  for  102.38,  a  basis 
of  about  5. ,50%.  Date  Dec.  1  1921.  Due  $1,000  yearly  on  Dec.  1  from 
1922  to  1931,  inclusive. 

MILES  CITY,  Custer  County,  Mont. — PRICE  PAID. — The  price 
paid  for  the  $153, .500  6%  10-20-year  (opt.)  funding  bonds  on  Feb.  27  by 
the  Bankers  Trust  Co..  of  Denver  (V.  114,  p.  981),  was  100. 54  and  interest. 

MILFORD,  New  Haven  County,  Conn.— BOND  OFFERING.— San- 
ford  llav.'kins,  Town  Treasurer,  will  receive  sealed  bids  until  10  a.  m.  Mar.  29 
for  $223,000  4H%  coupon  bonds.  Date  April  15  1922.  Prin.  and  int. 
payable  at  the  Milford  Trust  Co.  in  Milford.  Duo  $23,000  .\pril  15  1923 
and  $20.000  .yearly  on  April  15 j;rom  1924  to  1933.  incl.  

MILLE  LACS  "cOUNTyTP-  O.  Milacsl,  Minn.— BOiVD  S^LE.— The 
$55,000  12  1-6  year  (aver.)  trunk  highway  reimbursement  bonds  offered 
on  Feb.  7— V.  113,  p.  543 — have  been  sold  to  the  Merchants'  Trust  & 
Savings  Bank  of  St.  Paul  at  100.50,  and  to  furnish  blank  bonds  and  at- 
torney's opinion  without  charge,  for  5s.  Date  Feb.  7  1922.  Due  yearly 
on  Feb.  7  as  follows:   $10,000  1932  to  1935,  incl.,  and  $15,000  1936. 

MINOT  SPECIAL  SCHOOL  DISTRICT  NO.  1  (P.  O.  Minot),  Ward 
County,  No.  Da\i.— BOND  OFFERING  — L.  J.  Bycrlv.  Clerk,  will  receive 
bids  on  or  before  March  24  for  $135,000  5%  20-year  building  bonds  recently 
voted  by  404  to  142. 

MISSOURI  (State  of).— ADDITIONAL  DATA  REGARDING  SALE 
OF  $15,000,000  BONDS.— A  special  dispatch  from  Jefferson  City  to  the 
St.  Louis  "Globe-Democrat"  dated  Mar.  2  had  the  following  to  .say  with 
regard  to  the  sale  on  Mar.  1  of  the  $15,000,000  5%  tax-free  gold  coupon 
(with  privilege  of  registration  as  to  interest  only  or  as  to  both  principal  and 
Interest)  World  War  Soldier  Bonus  bonds  to  a  syndicate  led  by  Estabrook 
&  Co.  of  New  York  at  103.77  and  interest,  a  basis  of  about  4.55%,  notice  of 
which  was  given  in  last  week's  issue,  on  page  982: 

"The  $15,000,000  of  bonds  to  be  issued  by  the  State  for  the  payment  of 
bonuses  to  Missouri  .soldiers,  sailors,  and  marines  who  served  their  Govern- 
ment and  Stale  in  the  war  with  Ciermany.  were  sold  lo  day  at  what  finan- 
ciers from  a  number  of  large  cities  consider  a  most  excellent  price,  the  pre- 
mium being  $565, ."00.  A  syndicate  in  which  St.  Louis  and  Kansas  City 
financiers,  particularly  St.  Louisans,  have  a  large  interest,  took  over  the 
entire  issue  of  bonds  on  a  bid  of  103.77.  In  all  seven  liids  were  received. 
The  syndicate  winning  the  contest  is  composed  of  the  following  firms: 
National  Bank  of  Commerce,  St.  Ixjuis;  Kauffman-Smith-Emert  &  Co., 
Inc.,  St.  Louis;  Estabrook  &  Co.,  New  York  City;  l^escott  &  Snider,  Kan- 
sas City. 

"The  firm  that  was  awarded  the  entire  i.ssue  of  bonds  submitted  two  bids, 
each  to  take  over  the  entire  issue.  The  first  hid  proposed  to  taKe  over  the 
entire  issue  April  1  and  pay  103.72;  the  second  proposed  lo  take  the  entire 
issue  in  batches  of  $3,000,000.  commencing  April  1  and  ending  Aug.  1, 
at  103.77.  This  latter  l>id  is  the  one  accepted.  It  will  net  the  Slate  a 
premium  of  $565,500.  The  first  bid  of  the  winning  firm  would  have  netted 
the  Slate  a  pi-euiium  of  $558,500. 

Four  Bid  for  Entire  Issue. 

"The  second  best  bid  was  submitted  by  William  R.  Compton  Co.,  St. 
Louis,  and  the  National  City  Company,  of  New  York  City.  This  bid  was 
for  103.29,  and  would  have  paid  a  premium  of  $493,500,  or  $65,500  less 
than  the  premium  to  be  paid  by  the  successful  bidders. 

"Of  the  seven  bids  received,  four  bid  for  the  entire  issue  of  bonds. 

"Mark  C.  Steinberg  &  Co.  of  St.  Louis  bid  for  $1,500,000  in  batches  of 
$150,000  and  ranging  in  price  from  104.42  down  to  100.76. 

"The  I'Mrst  National  Hank  ofJeffer.son  (/lily  bid  for  $100,000  at  101.052. 

"The  National  City  Company  of  New  York,  Ilairis  Trust  &  Savings  Bank 
of  Chicago,  Bankers  Trust  Co.  of  Now  York,  Merrill.  Oldham  &  Co,  of 
Boston,  W.  H.  Thompson  &  Co.  of  St.  Ixiuis  and  the  First  National  Bank 
of  St.  Louis  bid  for  all  the  bonds  at  a  premium  to  the  State  of  $493,500. 

Marry  Bids  Rrccivrd. 

"The  Mercantile  Trust  Co.  of  St.  Louis  and  Equitable  Trust  Co.  of  New 
York  bid  for  all  the  lx>nds  at  a  premium  of  $358,500. 

"The  Mississippi  Valley  Trust  Co.  of  St.  Ixjuis,  Guaranty  Company  of 
New  York,  W.  A.  Harriman  &  Co.,  Inc..  of  New  York,  Marshal  Field, 
Gloro,  Ward  &  Co.  of  New  York,  First  National  Company  of  Detroit, 
Barr  &  Schmeltzer  of  New  Y'ork,  Stacy  &  Braun  &  Chicago,  Ames,  Emerich 
&  Co.  of  Chicago  and  Brown  Bros.  &  Co.  of  New  Y'ork  bid  102  for  the  en- 
tire Issue. 

"The  Kmpire  Trust  Co.  of  St.  .Toseph  submitted  a  bid  for  $10,000  of  the 
bonds,  but  did  not  enclose  a  certified  check  to  back  up  its  bid.  The  bid 
offered  was  100.15. 

"Under  the  terms  of  the  contract  awarded,  the  first  delivery  of  bonds  of 
$3,000,000  will  1)0  made  April  I,  and  the  same  amount  will  be  delivered  the 
first  of  each  month  until  the  entire  issue  has  been  delivered  Aug.  1.  The 
bonds  bear  5%  interest. 


Steinberg  Firm  Sought  $300,000. 

"Bids  were  received  up  to  noon,  when  the  fund  commissioners  retired  to 
consider  fractional  bids  as  compared  with  bids  for  the  entire  issue.  It  was 
decided  that  the  best  interests  of  the  State  would  be  served  by  awarding 
all  the  bonds  to  .some  firm  that  would  bid  an  advantageous  price.  In  fact, 
but  four  firms  bid  for  all  the  bonds,  and  each  bid  contained  a  reservation 
that  only  the  full  issue  would  be  accepted.  As  it  developed  later,  the  big 
bidders  asked  for  all  the  bonds  or  none,  and  not  enough  fractional  bids  were 
received  to  dispose  of  the  first  3;2,000.0O0  of  the  issue  of  <;l,5  000  000. 

"Paul  E.  Peltason  of  St.  Louis,  representing  the  firm  of  Mark  C.  Stein- 
berg &  Co.  of  St.  Ixiuis.  protested  after  the  award  had  been  made  that  on 
$300,000  of  the  bonds  his  firm  had  bid  the  highest  and  that  at  least  his  firm 
was  entitled  lo  this  amount  of  the  bonds.  One  of  his  bids  on  $150  000  was 
104.42  and  the  other  on  $150,000  was  104.01.  He  said  that  he  would  con- 
sult the  Attorney-General  when  the  latter  returns  to  the  citv  and  ascertain 
if  there  is  not  .some  way  of  having  his  firm  awarded  at  least  $300  000  of  the 
bonds.  Under  the  terms  of  the  call  for  bids,  the  fund  commissioners  re- 
served the  right  to  reject  any  and  all  bids. 

Gov.  Hyde  Away. 

"Gov.  Hyde  and  Attorney-General  Barrett  were  both  away  from  the  city 
when  the  bids  were  opened.  Lieut.-Gov.  Lloyd  was  the  acting  Governor, 
as  Gov.  Hyde  was  in  Chicago,  and  he  presided  over  the  deliberations  of  the 
commission.  The  other  members  present  were  State  Treasurer  L.  D. 
Thompson  and  State  Auditor  Geo.  E.  Ilackmann.  They  were  a  unit  on 
ever.v  proposition. 

"The  commissioners  and  State  officials  generally  think  that  the  State 
effected  a  good  sale  of  the  bonds.  The  premium  is  more  than  many  pre- 
dicted, indicating  that  the  credit  of  the  State  is  excellent  in  New  York. 
Boston.  Chicago  and  other  cities,  as  well  as  among  homo  financiers.  It  was 
stated  Vjy  representatives  of  the  syndicate  purchasing  the  bonds  that  they 
will  presently  be  scattered  all  over  the  country.  The  validity  of  the  bonds 
has  been  affirmed  by  the  Supreme  Court.  They  will  be  dated  Mar.  1  1922 
and  the  last  of  them  will  mature  Mar.  1  1937. 

"Principal  and  interest  are  payable  at  the  State  Treasury.  Jefferson  City. 

"The  payments  of  bonuses  to  Missouri  soldiers,  sailors  and  marines  wUl 
probably  comnience  early  in  May." 

MONMOUTH  COUNTY  (P.  O.  Freehold),  N.  J.— BOND  SALE.— 
The  following  two  issuse  of  4M  %  coupon  bonds  offered  on  Mar.  8  (V.  114. 
p.  982)  were  sold  to  the  Chase  Securities  Corp.,  Barr  &  Schmeltzer.  Horn- 
blower  &  Weeks  and  Bond  &  Goodwin,  all  of  New  York,  at  their  joint  bid 
of  102.44  (a  basis  of  about  4.46%)  for  the  first  issue,  and  101.58  (a  basis 
of  about  4.56";;))  for  the  second. 

$422,000  road  bonds  ($432,000  bonds  offered).     Due  yearly  on  Mar.   15 
as  follows:  $18,000  from  1924  to  1932  incl..  827,000  from  1933 
to  1941   incl.  and  .?17,000  in  1942. 
20,000  bridge  bonds.     Du? $1,000  yearly  on  Mar.  15  from  1924  to  1943 

incl. 
Denom.  $1,000.     Date  Mar.  15  1922. 

MONTEREY  PARK,  Calif.— BOA'D  OfFFR/A'^G.— Sealed  bids  or  pro- 
posals will  be  received  until  7:30  p.  m.  March  27  by  Arthur  W.  Langley,  City 
Clerk  and  ex-officio  Clerk  Board  of  Trustees,  for  $225,000  6%_water-work9 
bonds.  Denom.  $500.  Date  March  1  1922.  Int.  M.  &  S.  Prin.  payable 
at  office  of  City  Treasurer.  Due  $6,500  yearly  on  March  1  from  1927  to 
1970,  incl.,  and  $4,000,  1961.  Cert.  Check  for  5%  of  total  amount  bid,  pay- 
.iblp  to  City  Treasurer,  reouirod.  Purrh:iser  to  pay  accrued  interest 
The  bonds  will  be  ready  for  delivery  on  or  after  Apr.  1  1922  and  will  be  de- 
livered at  the  City  Treasurer's  office  or  at  any  designated  place  upon  the 
payment  by  the  purchaser  of  all  expenses  incurred  for  delivery  of  the  bonds 
and  transfer  of  the  money  necessary  to  make  delivery  and  payment  equiv- 
alent to  the  transfer  at  the  office  of  the  City  Treasurer. 

MONTGOMERY   COUNTY    (P.    O.    Crawfordsvillc),    Ind.-BONDS 

NOT  SOLD. — The  $10,800  414%  Marion  A.  Davis  et  al.  Sugar  Creek  and 
Franklin  Twps.  bonds  offered  on  Mar.  7  (V.  114,  p.  982)  were  not  sold,  aa 
no  bids  were  received. 

MONTGOMERY  COUNTY  (P.  O.  Troy),  No.  Care— BOJVD  SALE.— 
Seasongood  &  Mayer  of  New  Y'ork  recently  purchased  the  following  6% 
bonds: 

$17,000  court-house  bonds.     Due  Feb.  1  1952. 

100,000  road  bonds.     Due  $25,000  yearly  on  Feb.  1  in  each  of  the  years 
1041,  1940,  1947  and  1952. 

Denom.  $1 .000.  Date  Feb.  1  1922.  Prin.  and  seml-ann.  Int.  (F.  &  A.) 
payable  at  the  Hanover  National  Bank,  N.  Y.  City.  LegaUty  approved  by 
Storey.   Thorndike,  Palmer  &  Dodge  of  Boston. 

MONTICELLO,  Sullivan  County,  N.  Y.— BONDS  NOT  SOLD— 
BONDS  TO  BE  RE-OFFERED. — The  $8,000  6%  coupon  or  registered  street 
improvement  Ixmds  offered  on  March  4 — V.  114,  p.  652 — were  not  sold 
on  that  date  and  will  be  re-offered. 

MORRILTON,  Conway  County,  Ark.— BOiVD  SALE.— The  5100,000 
6%  paving  bonds  mentioned  in  V.  114,  p.  102,  have  been  sold. 

MORRIS  COUNTY  (P.  O.  Morristown),  N.  J.— BOA^D  SALE.— The 
following  two  is.sues  of  4  !^  %  coupon  or  registered  bonds  offered  on  Mar.  8 
(V.  114.  p.  982)  were  sold  to  Bond  &  Goodwin.  Homblower  &  \Veeks  and 
Barr  &  Schmeltzer,  al!  of  New  York,  at  their  ioint  bids  as  given  below: 
$1,122,000  improvement  Ijonds  ($1,126,000  offered)  so.d  for  $1,126,130  63. 
which  is  equal  to  100.368.  a  basis  of  about  4.46% .  Due  yearly 
on  Mar.  1  as  follows:  S62,000  from  1923  to  1930  incl.;  $63,000 

from  1931   to  1939  incl.,  and  $.59,000  in  1940.  ^^ 

258,000  road  bonds  sold  for  $258,102  78.  which  is  equal  to  100.039.  a 
basis  of  about  4.49%.  Due  yearly  on  Mar.  1  as  follows: 
$28,000  from  1923  to  1925  incl.  and  $29,000  from  1926  to  1931 
incl.  ,  ^    ,,  . 

Denom.  $1,000.  Date  Mar.  1  1922.  The  following  is  a  complete  list 
of  the  bids  received:  _  „.    ,  , 

Bidder—  Hid  on  First  Issue 

Bond  &  Goodmn,  Homblower  &  Weeks  and  Barr\Sl. 126. 1.30  63  for  1.122 

&  Schmeltzer /    tionds    ($1,122,001)) 

Bankers  Trust  Co.,  Estabrook  &  Co.  and  Cogge-\$l,126,578  00  for  1  126 

shall  <&  Hicks /      bonds  ($1.1 26. 0()0) 

M.  M .  Freeman  &  Co.,  Coal  &  Iron  Nat.  Bank  and ISl,  126.1 1 1  1 1   for  1. 123 

Madison  Tru.st  Co..  Madison.  N.J. bonds  (SI  .123.0(^0) 

National  Iron  Bank,  Morristown $1 J 26. 799  46  ;<"■  1.126 

/      bonds  ($1. 12b, 000) 
Bid  on  Sfcond  Issue. 
Bond  &  Goodwin,  Homblower  &  Weeks  and  Barrl    $258,102  78  for      258 

&  Schmeltzer  /       bonds  ($2;>8,000) 

♦Eldredge  &  Co..  New  York *25S.07!»  for  258  bonds 

/  (52;)o.iHHJ) 

♦This  company's  bid  was  conditional  and  was  therefor  not  considered. 

NASHVILLE,     Davidson     County,     Tenn.— FINANCIAL     STATE- 
MENT — Tho  following  financial  statement  has  come  to  hand  In  connec- 
tion with  the  offering  on  March  14  (V.  114,  p.  982): 

Financial   Statement   (as  of  Jan.   1    1922).       »,„  oca  ann  on 
Real  and  personal  property  owned  by  city......  ..--.?19,H»b,Hl)U  UO 

True  value  of  real  &  personal  property  in  municipality  (est.).130,000,UUU  UU 
Assessed  valuation  of  property  for  1920  (biennial  assessment 

of  19''0)  114,oZ/  ,olU  o.} 

Total  bonded  d"indebtediiess,'includlng  these  $478,000  bonds 

offered  for  sale  on  March  14  1922 ...    ...   11,032.000  00 

Water  works  bonds,  included  above $1,33/ .000  00 

Electric  light  debt,  included  above.. 307,000  00 

Street    improvement    and    sidewalk    included 

above,    for   which   adequate   special   assess- 

ments  have  been  levied 315,000  00 

Total SI .959. 000  CO     „  „,„  „„„  ^ 

Net  bondetl  debt ^-O^^-OOO  00 

Floating  debt,  consisting  of  bills.  &c.  (est.) 75.000  00 

Sinking  fund  (ordinary)  Jan.  1  1922  (cash) $172,845  40 

Sinking  fund  investmciUs 181.621  35 

Amount  loaned  to  other  bond  redemption  funds 

from  sinking  fund  (ordinary) 73,000  00  ^^ 

Special  Interest  and  redemption  funds  craeted  by  special 

assessments  or  tax  levies,  aggregating  (includes  $73,000  to  „ 

be  repaid  sinking  fund,  ordinary) ik^'i'kn  As 

Uncollected  taxes  (estimated) ..--.        ^*'P.i""",Vi. 

Population,    Government   Census    1920.    118,342.     Tax  rate.    17   mllH 

(includes  1  mill  special  levy). 

NASHUA,     Hillsboro     County,     N.     H.— TEMPORARY    LOAN.--A 

temporary  loan  of  $30,000  was  sold  on  March  4  to  the  Old  Colony  Trust  Co. 
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of  Boston  on  a  4.34%   discount  basis,  plus  a  premium  of  $1  75.     Date 

March  6  1922.     Due  Dec.  8.  1922.     The  following  bids  were  received: 

Old  Colony  Trust  Co. — 4.34%.  plus  SI  75. 

Rend  &  Goodwin — 4.40%. 

F.  9.  Moscley  &  Co. — 1.46%.  plus  SI  00. 

Blake  Brothers. &  Co. — 4.50%,  plus  SO  50. 

NEWARK,  Essex  County,  N.  J.— BO.VD  DESCRIPTION. —VTe  are  ad- 
vised bv  the  Chief  Clerk  that  the  S500.000  4\4%  tax  anticipation  bonds  res- 
ported  by  us  in  V.  1 14.  p.  763.  as  being  sold  to  four  local  banks,  are  described 
as  follows;  Date  Feb.  15  1922.  Prin.  and  int.  due  Aug.  15  1922.  Denom. 
$25,000  to  8200.000. 

NEW  BEDFORD,  Bristol  County,  Mass.— TEMPORARY  LOAN.— A 
temporary  loan  of  S350.000  was  receutly  sold  to  the  National  .Shawmut 
Bank  of  Boston  on  a  4.21%  discount  basis.  Date  March  10  1922.  Due 
Nov.  10  1922. 

NEW  BOSTON  (P.  O.  Portsmouth  R.  D.),  Scioto  County,  Ohio. — 
BOXD  OfFERf.VG.— Russell  Middauah.  Village  Clerk,  will  receive  sealed 
bids  until  12  m.  March  18  for  S2.000  6%  street  improvement  bonds. 
Denom.  8500.  Date  Jan.  1  1922.  Prin.  and  int.  payable  at  the  office 
of  the  Village  Treasurer.     Due  July  1  1934.     Purchaser  to  pay  accrued  int. 

NEW  MEXICO  (State  of  .—BIDS. — The  following  is  a  complete  list 
of  the  bids  received  on  March  3  for  the  SI. 000,000  5%  10-30-year  (opt.) 
state  highway  bonds,  dated  Jan.  1  1922:  „„ 

Prem.  Offered.  [  Prem.  Offered 

Keane.  Higbiei  Co.f  '  I  National  City  Co §10,600  00 

Ban- &  Schmeltzer  <...*$17.946  OOlBankers  Tr.  Co..  N.  Y..  o  ,^r,  r.n 
Stern  Bros.  &  Co...  I  IHarris  Tr.  &  Sav.  Bk--- 

R.  M.  Grant  &  Co 15.300  00 'Grau,  Todd  &  Co 

Equitable  Tr.  Co.  N.  Y.-   13,100  00  |Wm.  R.  Compton  Co..- 

Milliken  &  York  Co 11.490  00  Otis  &  Co 

iXorthern  Tr.  Co.,  Chic- 

*  Notice  that  this  bid  had  been  successful  in  obtaining  the  bonds  was 
given  in  V.  114,  p.  982. 

NEWPORT,  Newport  County,  R.  I. — TEMPORARY  LOAN. — The 
temporary  loan  of  $100,000  offered  on  March  7 — V.  114.  p.  982 — was 
sold  to  Blake  Borthers  *;  Co.  of  Boston  on  a  4.25%  discount  basis,  plus  a 
premium  of  $1  25.     Date  March  9  1922. _Due  Sept^.  6  1922.     *-     X"  W 

f"  NIAGARA  FALLS,  Niagara  County,^  N.  Y.— BO.VD  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  m.  March  17  by  Edwin  J.  Fort, 
City  Manager,  for  $925,000  4k' %  or  4J^9;  coupon  school  bonds.  Date 
March  1  1922.  Due  vearly  on  March  1  as  follows:  SIO.OOO,  1941:  S30,000. 
1942:  SIO.OOO,  1943:  $.30,000  from  1944  to  1947  incl.:  S40.000.  1948:  §30,000, 
from  1949  to  1951  incl.:  S225.000,  1952:  $200,000,  1953  and  S200.000  in 
1954.     Certified  check  on  a  solvent  hank  or  trust  company  for  S20,000. 

Payable  to  the  City  Clerk,  is  required.  The  fa%-orable  opinion  of  Clay& 
)illon  of  New  York,  covering  the  legality  of  these  bonds,  will  be  furni.shed 
to  the  successful  bidder.  Bidder  is  to  spiecify  which  one  of  the  two  interest 
rates,  given  above,  he  desires. 

NOGALES,  Santa  Cruz  County,  Ariz. — BOND  OFFERING. — Sealed 
bids  will  be  rr^eived  uncil  7.30  p.  m.  March  18  by  F.  E.  Cole,  City  Clerk, 
for  the  -WO. 000  5H%  city  h.ill  and  fire  department  bonds — V.  114,  p.  .544. 
Denom.  $1,000.  Date  Feb.  15  1920.  Interest  semi-annually,  payable  at 
the  Continental  &  Commerfial  National  Bank.  Chicago.  Due  SI  .000 
yearly  on  Feb.  15  1921  to  19.50.  inclusive.  Certified  check  for  5%.  payable 
to  the  city  of  Nogiles  required.  The  successful  bidder  will  be  fumishetl 
without  charge  with  the  opinion  of  Wood  &  Oaklev.  bond  attorneys  of 
Chicago,  approving  the  validity  of  these  bonds.  The  bonds  are  ready 
for  immediate  deUvery,  and  all  bids  for  the  purcha.se  thereof  must  be 
without  condition  as  to  the  legality  of  the  bonds.  Although  the  first  two 
maturity  d;ites  of  this  issue  seem  to  be  wrong  as  they  arc  both  passed 
duo  the  notice  of  this  offcrin;?  has  come  to  hand  from  official  sources. 
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FILED.— The 


DISTRICT,    Carroll    and     Ray 
Kansas   City   "Jom-nal"   on    Feb. 


NORBORNE 
Counties,  Mo.- 
16  said: 

"A  suit  Involving  the  $515,000  bond  issue  voted  in  Carroll  and  Ray 
counties  to  form  the  Norborne  l-and  Drainage  District  was  filed  in  the 
Supreme  Court  Friday  morning  by  Newlan  Conkling  and  Jack  Jones  of 
Carr»>llton. 

"It  is  an  application  for  a  writ  of  prohibition  to  prevent  Judge  Ralph 
Hughes  of  the  Kay  County  Circuit  Court  from  considering  a  suit  filed  at 
Richmond  for  dissolution  of  the  drainage  district  and  to  declare  the  bonds 
Illegal. 

"The  suit  at  Richmond  was  filed  by  Perry  S.  Rader  of  Jefferson  City  as 
attorney  for  certain  owners  of  Land  In  the  district." 

The  bond  issue  was  s')ld  during  the  latter  part  of  last  year  to  Stlx  &  Co., 
of  St.  lyiuJs  — V.  113.  p.  2H45. 

NORFOLK,  Madison  County,  Neb.— BO.VD  ELECTION.— \n  Ls.sue 
of  ilO.'Xy')  water-works  bonds  will  be  voted  upon  on  April  4.  S.  R.  Mc- 
Farland  Ls  City  Clerk. 

NORMAN  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  77 
(P.  O.  Twin  Valley.,  Minn.--nO.Y/>  SALE. — The  SSO.OOO  5'i%  15  ye.nr 
bfjnds.  to  «3-ect  a  tjew  Hfh'Kjl  housf.  daK'd  Feb.  1  1922.  offiTed  on  Feb.  27 
- -V.  111.  p.  76.3 — have  Imxoi  sold  to  the  Merchants'  National  Bank  of 
''rrioluton  at  par. 

NORWALK.   Fairfield   County,   Conn.— BOND  OFFERING. — Sealed 

hifN  will  tif  r«-fivi«l  iinfll  k  p    rn     Atiril  JO  tiy  I'hocl3e  L.  Volk,  Secretary 

•    '   ity  of  Norwalk  at   the 

(f>upon  fwiih  privilege 

.1     lK<iid.'i.      iJmoiii.    SLOW.     Dale    .\prll     1 

III.  r,-\.  A  o.i  payable  at  the  Hanover  National 

1  I   1932:  $.30.0fK).  April  I   1942. 

tio<:k  for  1  %   of  th»  airinunt  bid 

1^      Bondn  wlllbe  '  '  s  to 

..  S.  Y~Clty,  and  Uty 

I.iKtil,   k.x  .\ltor:  •  il  of  [111-  .Stale  of 

mil  H  of  the  originnl  of  I  ii  will  be  fumlxliid 

r  to  pay  ncrrni 

/  this  bond  '-  ://  br  found  among  Uie 

(/in  werk's  ^^au^:.^       aJ!*^' 


Bank  in  .N.  V.  City.      Due  $.30. 
and  $40,000  on  April   I    10.12.     ' 
for,  payable  to  ■ 
t«nuin«nMH  b;. 
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fState     of).— ROND     OFF  KR I  NO. —Jomspb     A. 

ifKT  of  A-TJi-'iltiiri'  and   I.abor   ft*.   O.   Rlnmnrckl.   will 
iiitll  2  p.  III.  .M  ir.  I 'i  for  iho  following  6%  ueotl  and  feed 


l.t. 
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O.  Union  City),  Tmnn.—BONnOFFERlNfl.— 
■■ny  IxinrtN  will  l>o  off«T«Kl  for  sale  on  March  3*). 
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)IJNTY  (P.O.  OU.m-ih),  OkU.    -/K>.V/>   ' 
r'i<rrm  will  dix'l'ln  wIkiiIht  lliey  nro  In  fn\' 
r  nmil  bond*      V.   III.  p.  4.17. 
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years.  Bonded  debt  (excluding  this  issue)  all  water,  Feb.  29  1922,  $20,000 
Assessed  value  1921  §929,890. 

PAGE  COUNTY  (P.  O.  Clarinda),  loMta.-BOND  OFFERING.— 
Seiiled  bids  will  be  received  by  Victor  Freed,  County  Auditor,  until  3  p.  m. 
Mar.  16  for  §125,000  5%  funding  ixinds.  Date  Jan.  1  1922.  Duo  yearly 
on  Aug.  1  as  follows:  §13,000  1927  to  1931  incl.  and  S12.000  1932  to  1936 
incl.  Bidders  will  be  required  to  deposit  a  certified  check  on  a  state  or 
national  tank  for  §5.000.  The  bonds  and  opinion  of  Chapman,  Cutler 
&  Parker,  Chicago,  will  be  furnished  by  the  county,  and  the  bonds  must  lie 
paid  for  at  Clarinda  within  five  days  from  the  date  of  sale.  The  opinion 
of  the  foregoing  attorneys  must  be  accepted  as  conclusive  evidence  as  to 
the  legality  of  the  bonds.  After  sealed  bids  are  opened  and  annoimced. 
open  bids  on  the  bonds  will  be  received. 

PALM  BEACH  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DIS- 
TRICT  NO.  12,  Fla.— iSO.YD  SALE.— The  Farmers'  Bank  &  Trust  Co. 
has  purchased  the  §75,000  7%  road  and  bridge  Iwnds  offered  on  Mar.  7 
(V.  114,  p.  877). 

PALO  PINTO  COUNTY  ROAD  DISTRICT  NO.  1,  Texas.— BONDS 

REGISTERED. — On  Feb.  28  the  State  ComptroUer  of  Texas  registered 
S44,C00  5%  10-20- year  bonds. 

PASADENA,  Los  Angeles  County,  Calif. — PRICE  PAID. — The  price 
paid  by  the  California  Co.  of  Los  Angeles  for  the  §40,000  5%  1-20-year 
serial,  tax-free  fire  department  bonds,  dated  Feb.  1  1922 — V.  114,  p.  983 — 
was  101.20  and  interest,  a  Ijasis  of  at)out  4.84%. 

PASCO  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  32 
(P.  O.  Dade  City),  Fla. — BOND  OF rERIXG.— Sealed  bids  will  be  re- 
ceived until  March  27  by  the  Board  of  Public  Instruction  for  $50,000  6% 
20-year  coupon  bonds. 

PASSAIC  COUNTY  (P.  O.  Peterson),  N.  J.— BOND  OFFERING.— 
Sealed  proposals  will  be  received  by  John  7VI.  Morrison,  Clerk  of  the  Board 
of  Chosen  Freeholders,  until  2  p.  m.  March  22  for  the  purchase  of  an  issue  of 
4'yi%  coupon  (with  privilege  of  registration)  road  and  bridge  improvement 
bonds  not  to  exceed  §425,000.  Denom.  §1,000.  Date  April  1  1922. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  pavable  at  the  First  National  Bank  of 
I'aterson.  Due  S22.000  vearly  on  April  1  from  1923  to  1934  incl.,  and 
$23,000  yearly  on  April  1  from  1935  to  1941  incl.  Certified  check  for  2% 
of  amount  bid  for,  drawn  upon  an  incorporated  bank  or  trust  coinpany, 
payable  to  the  County  of  Passaic,  required.  The  opinion  of  Messrs. 
Hawkins  Delafield  &  Longfellow  of  New  York  that  the  bonds  are  binding 
and  legal  obligations  of  the  village  will  be  furnished  the  purcha.ser.  The 
bonds  will  be  prepared  and  executed  under  the  supervision  of  the  U.  S. 
Mortgage  &  Trust  Co.,  who  will  certifj-  as  to  the  genuineness  of  the  signa- 
tures of  the  officials  and  the  seal  impressed  thereon.  Purchaser  to  pay 
accrued  interest. 

PAWHUSKA,  Osage  County,  Okla.- BO.VD  S.ALE.— The  issue  of 
565,000  hospital  bonds,  recently  voted  (V.  114,  p.  763),  has  been  sold. 

PENN  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Morgan  County, 

Ohio.— BO.VO  OFFERING. — W.  H.  Penrose,  Clerk-Treasurer  of  the 
r>istrict,  will  receive  sealed  bids  until  12  m.  March  IS  for  $35,000  6% 
bonds-  Denom.  §700.  Date  March  15  1922.  Int.  semi-ann.  Due  $700 
each  sis  months  from  Sept.  15  1922  to  March  15  1947.  Certified  check  for 
1%  of  the  amount  bid,  payable  to  the  above  Clerk-Treasiu-er,  required. 
Purchaser  to  pay  accrued"interest. 

PERRY   TOWNSHIP   (P.   O.   Perryopolis),   Fayette  County,   Pa.— 

BOND  .SALE.— The  §45,000  5%  bonds  offered  on  Jan.  21  (V.  114,  p.  331) 
were  not  sold  on  that  date,  but  on  Feb.  10  they  were  awarded  to  the  First 
National  Bank  of  Perryopolis.  Int.  annually  (July).  The  bonds  are 
i.ssued  for  road  improvements. 

PETERSBURG,  Lincoln  County,  Tenn.— BO.VD  SALE.— The  SIO.- 
OOO 8%  Morgan  school  bonds  offered  on  March  6 — V.  114,  p.  652 — have 
been  awarded  to  W.  B.  Moore  of  Petersburg  at  107.125.  Date  Dec.  16 
1021.  Due  Dec.  15  1941.  redeemable  at  the  pleasure  of  the  corporate 
authorities  at  any  time  after  ten  years  from  date.  The  following  bids 
v,'ere  received: 
W.  B.  Moore,  Petersburg  (as  ICitizensBk.&Tr.Co.,Decherd  101,25 

above)     107.125)W.  L.  Slayton  &  Co.,  T«ledo.l02.00 

W.J.  Ilures,  Decherd 103.25    (L.  J.  Mills,  Petersburg* 107.00 

*  For  §1.000  bonds  only. 

PETERSBURG,  Grant  County,  W.  Va.— BOATD  OFFERING.— U.  P. 
Baker.  Town  Recorder,  will  receive  sealed  bids  until  1  p.  m.  March  13  for 
§1  J.OOO  6%  (opt.)  water,  sewer,  drainage  and  strcet-impt.  bonis.  Denom. 
«.500  and  $100.  Date  Sept  1  1921.  Due  in  21  years,  option;il  In  10  years. 
CertifiiKl  check  for  5%  of  bid  required. 

PHILADELPHIA,  Pa.— CITY  CONTEMPLATES  THE  PURCHASE 
OF  THREE  WATER  COMP.ANIES. — In  connection  with  the  propo.sed 
purchase  of  three  water  companies  by  the  City  of  Philadelphia,  tlio  I'hila- 
delphla  "Ledger"  of  March  3  had  the  following  to  .say: 

"Purchase  by  the  city  of  property  now  owned  by  private  water  com- 
panies which  supply  the  northe.-ist  section  of  the  city,  is  i-onteniplated  In 
an  ordinance  sent  to  the  Council  by  Mayor  Moore  yesterday.  The  idea 
is  to  biiv  the  rights  and  holdings  of  the  lloltiie.shurg,  the  I'isston  and  the 
I'hil.idelphia  and  Bristol  companies  for  SS.50.0()().  ]\1r.  Mo.>re,  In  lUTing 
pas,s;ige  of  the  ordinance  saUl  industries  were  hampereil  by  the  comparative 
inadequate  water  supply  and  that  the  fire  risk  in  the  territory  supplied 
by  the  priuite  companies  would  t'e  much  less  with  city  service.  The 
ordinance  provides  for  the  [laynicnt  of  $300,000  at  the  lime  of  the  purchase 
and  annua!  pjiynient  of  §101). 000  until  the  entire  .sum  has  lieeii  i)ai<l.  Even 
the  city  owned  and  operated  insiiluiions  at  HolniehburP  have  to  pay  an 
nnniinl  rent  of  §35,000  to  the  private  concern,  as  the  city  is  prevented 
friir  -'    -   i  ijtv  water  pipe  under  the  terms  of  the  exclusive  territory 

fra  I  the  coinnaiiies.     ( 'cuiiirilnian  viui  Tagrn  s;»ld  llial  other 

se'  ijiilarly  affe'-ied.      He  criticized  City   SollcHor  .'^iiiyth   for 

fiilliiiK  lo  n'i>ly  l<i  the  Councilinanlc  request  In  Octolwr  last  for  an  opinion 
as  to  whether  the  city  had  a  rlKhl  lo  supply  water  lo  the  sect  Ions.  lie 
proseiile<l  a  resolution  retpilrlng  the  City  Solicitor  to  make  ansowr  to 
the  lirnored  resolution  and  said  the  supplying  of  wat(<r  was  a  tniinlclpal 
fund  Ion.  Mis  resolution  w.is  adopted  uiianltnouhly.  The  ordinance 
providing  for  the  purchase  of  the  ^iroperty  of  the  norlhenst  water  coni- 
•d  to  the  Public  Works  Con 


panii's  \,:\H  referrei 


iminllli'*' 


•f »,' 


\NDS  (Government  of).  -KfiNP  S.M.F.—A  fiyndl- 
■arliMi  ,t  Co.,  Ch.ase  Se^-iiril  Ics  <  'orp.,  I  Hair  .^:  Co.  and 
of  New  York,  has  |Mir<-hase<l  the  55.000,000  5% 
i.ii  Mar<-h  0— V.  114.  p.  877  -at  101  .56  and  accruivl 
.111  I  <.K)'';  .  Date  Feb.  1  1922.  Duo  Fob.  1  19.'i2. 
■11  received: 


•^    Co. 
New 


.  above)  101. 5fl 
.  ,     lee. 
Dillon, 
VorU         101.07 


Rlggd  Nat.  Hk..  Wiwh.,    D.O.lOO.fiOO 
Win    R.  Com  lit  on    Co.,N.Y.   98.58 
Hpeyer     *      f'o.,       Kqultnblo 

Trust  Co.,  New  York 98.30 
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Ii.. 

Cinnxiii  boll' I 

lntor«»«l.  a  1. 

Thf  '   " 

Mil. 
Kui 
|| 
I.  . 

'11.     iN  which  were  offered  at  |)rlc<w  to  yield  4.7H%  have  nil  lu-eii  Hold. 

PICKAWAY  COUNTY  (P.  O.  Circlcville),  Ohio.  -/)//>.S.  -  The  fol 
lowing  U  a  complete  IIhI  of  thi>  blilM  ri-<-el\e<l  on  Kel>.  27  ft»r  th«  two  IshUKx 
of  0%  coupon  ■iMM.'ial  a>.Hi<iiHUient  liondM  agKregai  lim  i  100,000: 

/**  rtfiiU'H 

lliii  tin 

lllilit'-r  —  $00,000  /.v;i(C. 

•  rti.   'fVltfl'i-innf.  .'.  Tni<;t  Co.,  tMnclnnall,  •)  $.5.H_'  00 

'        .  Innall,  Ohio..  I    140  IK) 

1 1,  Ohio 1.119.'  1)11 
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PINE  BLUFF,  Jefferson  County,  Ark.— BOATD 

bids  will  be  received  until  March  24  for  SI  10,000 
City  Clerk. 

PIONEER  IRRIGATION  DISTRICT  (P.  O. 
County,  Idaho.— BCVD  OFFERI NO.— Bids  will  be 
April  4  by  Fred  L.  Evans.  Secretary,  for  .$38,600 
Scries."  Date  Jan.  1  1017.  Due  yearly  on  Jan.  1  as 
$4,500,  1932;  S5. 000,  1933;  .54.600,  19,34;  $8, .300,  193 
Cert,  check  for  5%  of  bid  required.  Bonds  to  l)e 
$18,000,  May  1  1922;  31,600,  May  15  1922,  and  $19 


OFFERING  .—Sealed 
street  bonds  by   the 

Caldwell),    Canyon 

received  until  3  p.  m. 

6%  bonds,  "Fourth 
follows:  83.000,  1931; 
■).  and  $13,200,  1936. 

delivered  as  follows: 
000,  July  1  1922. 


PIPE  CREEK  SCHOOL  TOWNSHIP  (P.  O.  Elwood),  Madison 
County,  Ind.— WARRANT  SALE. — The  $6,000  6%  refunding  warrants 
offei'cd  on  Jan.  26  (V.  114,  p.  331)  were  sold  at  par  and  accrued  interest  to 
the  Elwood  State  Bank.     Date  Jan.  15  1922.     Due   July  15  1923. 

''PITTSFIELD,     Berkshire     County,     Mass.— LOAN    OFFERING.— 
Sealed  bids  will  be  receibed  until  11  a.  m.  Mar.  14  for  a  temporary  loan  o 
$200,000.     Date  Mar.  14  1922.     Due  Nov.   14  1922. 

POLLOCKSVILLE  SPECIAL  TAX  SCHOOL  DISTRICT,  Jones 
County,  No.  Caro.— BO.VD  SALE.— The  $60,000  6%  .school  bonds 
offered  on  Jan.  24 — V.  114,  p.  331 — have  been  awarded  to  Prudden  &  Co., 
Toledo,  at  par.  Date  May  1  1921.  Due  $2,000  yearly  on  May  1  from 
1922  to  1951,  inclusive. 

POLSON,  Flathead  County,  Mont.— BOA'^D.S!  VOTED.— At  the 
election  held  on  Feb.  20 — V.  114,  p.  764 — the  $45,000  water-works  bonds 
carried  by  182  to  30. 

POPLAR,  Roosevelt  County,  Mont. — BOND  OFFERING. — Fred 
Kapinos,  Town  Clerk,  will  sell  at  public  auction  at  2  p.  m.  April  3  for  $11,000 
6%  funding  bonds.  Deiiom.  $.=)00.  Date  March  1  1922.  Prin.  and  .semi- 
ann.  int.  (J.  &  J.) ,  payable  at  the  City  Treasurer's  office  or  at  the  Hanover 
National  Bank,  N.  Y.,  at  option  of  holder.  Due  Jan.  1  1942,  optional 
Jan.  1  1937.     A  depo.sit  of  $1,100  is  required. 

PORT  CHESTER,  Westchester  County,  N.  Y.—ROND  SALE.— 
The  following  three  issues  of  5%  gold  bonds,  offered  on  March  9  (V.  114, 
p.  983)  were  sold  to  Farson,  Son  &  Co.  of  New  York  City  at  the  prices  given 
below: 

$50,000  registered  Incinerator  bonds,  sold  at  105.26.  a  basis  of  about  4.47%. 
Dcnom.  $1,000.     Due  .$2,000  yearly  on  April  1  from  1923  to  1947 
incl. 
25,000  1921-22  tax  relief  bonds,  .sold  at  101.01,  a  basis  of  about  4.63%. 
Denom.  $1,000.     Due  April  1  1925. 
8.000  refunding  bonds,  sold  at  100.73.  a  basis  of  about  4.73%.     Due 
$2  nno.  veirly  on  April  1  from  1923  to  1926  incl. 
Date  April  1  1922. 

PORT    CLINTON    EXEMPTED    VILLAGE    SCHOOL    DISTRICT 

(P.  O.  Port  Clinton),  Ottawa  County,  Ohio -BIDS. — The  following  is 

a  complete  list  of  the  bids  received  on  Mar.  1  for  the  $125,000  6%  coupon 
bonds: 

♦Sidney  Spitzer  &  Co $6.532IRtacy  &  Braun .$5,775 

Richards.  Parish  &  Lamson.--  6,387  iPnidden  &  Co 5,725 

A.  T.  Bell  &  Co- 6.350 1  Fifth-Third  Nat.  Bank 4,280 

Detroit  Trust  Co 6,206|Weil,  Roth  &  Co 4,100 

*  This  was  the  successful  bid;  for  previous  reference  to  same  see  "Chron- 
icle" of  Mar.  4.  page  983. 

PORT  HURON,  Saint  Clair  County,  Mich.— BOATD  OFFERING.— 
O.  J.  Rathfon,  Commissioner  of  Finance,  will  receive  sealed  bids  until 
11  a.  m.  March  15  for  approximately  $116,000  5%  paving  bonds,  $26,000 
5%  sewer  bonds  and  $14,000  5%  sidewalk  bonds. 

'  PORTLAND,  Ore.— BO.VD  OFFERING  — Geo  R.  Funk,  City  Auditor, 
will  receive  sealed  bids  until  11am  March  21  for  the  whole  or  any  part 
<)f$.500.000  4%  water  bonds  Denom  $1,000  Date  March  1  1922.  Prin- 
cipal and  semi-annuil  interest  piyable  in  gold  at  the  City  Treasurer's 
office  or  in  New  York  City  Due  March  1  1947  All  bidders  are  requested 
to  submit  spp irate  and  alternate  proposals  based  upon  the  place  of  pay- 
ment Bidders  will  be  required  to  submit  unconditional  bids  except  as  to 
the  legality  of  the  bonds,  and  each  bid  must  be  accompanied  by  a  certified 
check  on  some  responsible  bank  of  the  City  of  Portland,  Ore.,  for  an 
amount  equal  to  5%  of  the  fice  value  of  the  amount  of  bonds  bid  for, 
payable  to  the  order  of  the  City  of  Portland. 

POTTOWATTAMIE    COUNTIE    (P.    O.    Council    Bluffs),    Iowa.— 

BOA^D  SALE.— On  March  7  $20,507  94  6%  Nishnabotna  Drainage  Dis- 
trict No.  10  bonds  were  sold  to  the  White-Phlltips  Co.  of  Divenport. 

PULASKILONOKE  DRAINAGE  DISTRICT  (P.  O.  Little  Rock), 
Pulaski  and  Lonoke  Counties,  Ark. — BONDS  TO  BE  ISSUED. — The 
"Gazette"  of  Little  Rock  under  date  of  Feb.  22  says: 

"Commi.ssioners  of  the  Pulaski-I.onoke  Drainage  District  yesterday 
(Feb.  21)  were  given  authority  to  issue  $121,000  worth  of  6%  bonds  by  an 
order  granted  by  Judge  Wade  in  First  Division  Circuit  Court.  The  Com- 
missioners are  B.  E.  Condrey,  William  G.  Garlington  and  IT.  W.  Clapham. 

"The  bonds  are  dated  Jan.  2  1922,  with  interest  payable  semi-annually 
over  20  years." 

RADFORD,  Montjromery  County,  Va. — BOND  SALE. — Seasongood 
&  M.Tyer  of  Cincinnati  have  purchased  the  $150,000  coupon  or  registered 
municipal  improvement  bonds  offered  on  Mir.  7 — -V.  114,  p.  653 — as  5!^s 
at  par  plus  a  premium  of  $315.  equal  to  100.21,  a  basis  of  about  5.49%. 
Date  .Ian.  1  1922.     Due  Jan.  1  1952. 

RANGER,  Eastland  County,  Texas. — BONDS  REGISTERED. — On 
Mar.  3  the  State  Comptroller  of  Texas  registered  $35,000  6%  serial  hospital 
bonds. 

RED  LAKE  COUNTY  (P.  O.  Red  Lake  Falls),  Minn.— DESCRfP- 
TION  OF  BONDS. — The  $41,800  road  and  bridge  funding  bonds,  awarded 
on  Feb.  3  to  the  Wells-Dickey  Co.  of  Minneapolis  at  100.25  for  514a— V. 
114,  p.  764 — are  described  as  follows:  Date  Feb.  1  1922.  Int.  F.  &  A. 
Date  of  inatiu"Uy  "three  to  fifteen  years." 

RED  LODGE,  Carbon  County,  Mont.— BO.VD  OFFERING.— C.  D. 

Grafft,  City  Clerk,  will  sell  at  public  auction  at  8  p.m.  April  4  the  6%  water 
works  extension  bonds  not  to  exceed  $75,000,  voted  on  Feb.  6  by  151  to 
59 — V.  114,  p.  104.  Denom.  $1,000.  Date  March  1  1922.  Int.  M.  &  S. 
payable  at  the  City  Treasurer's  office.  Due  March  I  1942.  optional  March 
1  1933,  or  any  Interest  payment  date  thereafter.     Certified  check  for  $500, 

gayable  to  the  City  Treasurer,  required.  The  bonds  will  be  accompanied 
y  the  approving  opinion  of  Wood  &  Oakley,  Chicago.  Purchaser  to  pay 
accrued  interest.  The  notice  of  this  offering  was  given  in  V.  114,  p.  878. 
It  is  given  again  because  of  the  additional  inforniation  available. 

ROBERTSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  13, 
Texas. — BONDS  REGISTERED. — The  State  Comptroller  of  Texas  regis- 
tered $5,400  5%   .'■)-20-year  bonds  on  Feb,  28, 

ROCHESTER,  N.  \ .—NOTE  S/iLE.— An  issue  of  .$55,000  Brown  Street 
subway  notes  offered  on  Mar.  3  was  sold  to  Schooiopf ,  Hutton  &  Pomeroy, 
Inc.,  of  Buffalo  on  a  4.30%  discount  basis,  plus  a  premium  of  $1.  Due  in 
eight  months  from  Mar.  7  1922  at  the  Central  Union  Trust  Co.  in  New 
York.     The  following  bids  were  received: 

Interest.         Premium. 

Schoelkopf.  Hutton  &  Pomeroy,  Inc.,  Buffalo 4.30%  $1.00 

Salamon  Bros.  &  Hutzler,  New  York- 4.39%  

P.S.  Moseley  &Co.,  New  York 4,45%  1.00 

Robert  Winthrop  &  Co.,  New  York. 4. .50%  7.00 

Lincoln-Alliance  Bank,  Rochester,  N,  Y .5%  10.00 

NOTE  SALE. — The  $400,000  revenue  notes  offered  on  March  9— V. 
114,  p.  983 — were  .sold  to  J.  P.  Morgan  >V  Co.  of  New  York  at  4,'i% 
interest.  The  notes  are  due  in  three  months  from  March  14  1920.  The 
following  bids  were  received: 

J.  P.  Morg;in  &  Co.,  New  York 4.25% 

Robt.  Winthrop  &  Co.,  Now  York 4.30  $17  00 

SchoelUcopf.  Hutton  &  Pomeroy,  Buffalo 4.32  1  00 

Lincoln-Alliance  Bank,  Rochester  (on  $200,000) 4.35 

Bankers  Trust  Co.,  New  York -..4.39  3  00 

S.  N.  Bond  &  Co.,  Now  York. 4.40  16  00 

P.  S.  Mosoloy  .t  Co..  New  York 4.64 

ROCKINGHAM  GRADED  SCHOOL  DISTRICT  (P.  O.  Rockin?- 
hnm),  Richmond  County,  N.  C. — BOND  OFFERl.XG — Sealed  proposals 
will  be  received  until  2  p  m  March  24  by  L  J  Bell.  Secretary,  for  the 
$100,000  coupon  (with  privilege  of  registration  as  to  principal)  school 
bonds  not  to  exceed  6%  Interest,  meiitionod  in  V.  114,  p  983  Denom. 
$1,000.  Dat«  April  1  1922  Prlncip:il  and  semi-annual  interest  (A.  &  O  ) 
payable  In  gold  In  New  York.     Due  yearly  on  April  1  as  follows:  $2,000. 


1^24  to  1932,  mclusive;  $3,000,  1933  to  1941,  inclusive;  and  $5,000,  1942  to 
1952,  mclusive.  Certified  check  upon  an  incorporated  bank  or  trust 
company  (or  cash)  for  $2,000.  payable  to  the  Town  Treasurer,  required 
Ihese  bonds  are  to  be  prepared  under  the  supervision  of  the  United  States 
Mortgage  &  Triust  Co..  New  York,  which  will  certify  as  to  the  genuineness 
pr  the  signatures  of  the  officials  signing  same  and  the  seal  Impressed  thereon. 
Legality  will  be  approved  by  Chester  B  Masslich.  of  New  York  City,  and 
J_  L  Morehoad,  of  Durham,  N  C  ,  whose  approving  opinion  will  be  fm-- 
nlshed  to  the  purchaser  without  charge.  Bonds  will  be  delivered  to  the 
purchaser  at  the  office  of  the  United  Sintes  Misre  &  Trust  Co  New  York 
City,  on  or  about  April  7  1922  and  must  then  be  paid  for  In  New  York 
funds,  or  If  purchaser  desired  delivery  elsewhere,  bonds  will  be  delivered 
at  such  place  at  purchaser's  expense,  including  New  York  exchange. 

ROCKY   MOUNT.   Edgecombe   County,    No.   Caro. — BOND  OFFER- 
ING.— Sealed  bids  will  l)e  received  until  8  p.  m.  Mar.  23  by  C.  H.  Harris 
City  Clerk,  for  the  following  coupon  (with  privilege  of  registration)  bonds 
not  to  exceed  6%: 
$325,000  paving,  .sewerage  and  water  suppiv  bonds.      Due  yearly  on  \pril  1 

as  follows:    $23,000.  1923  to  1935.  Incl..  and  $26,000    1930 
150,000  funding  bonds.     Due  $10,000  yearly  on  April     1  from    1923  to 

1937,  incl. 
Denom.  $1 .000.  Date  April  1  1922.  Prin.  and  semi-ann.  int.  (A.  &  O  ) 
payable  at  the  Hanover  Nation;il  Bank.  N.  Y.  City.  Certified  check  upon 
an  incorporated  bank  or  trust  comp;iny.  or  cash,  for  2%  of  bid.  payable  to 
the  City  Tre:vsurer,  required.  Purchaser  to  piy  accrued  interest  to  date 
of  delivery.  Purcha.ser  or  purcha.sers  will  be  furnished  with  the  approving 
opinion  of  Reed.  Doueherty  &  Hoyt  of  New  York  City,  that  the  bonds  are 
valid  and  binding  obligations  of  the  City  of  Rocky  Mount.  The  bonds 
will  be  prepared  under  the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co.. 
New  York,  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the 
officials  and  the  seal  impressed  thereon. 

ROOSEVELT  SCHOOL  DISTRICT  (P.  O.  Roosevelt),  Middlesex 
County.  N,  J. — BOND  OFFERI NG .—9.pn\B(i  proposals  will  be  received  by 
George  W.  Morgan.  Clerk  of  the  Board  of  Education,  until  8  p.  m.  March  14 
for  an  Issue  of  5%  coupon  (with  privilege  of  registration)  bonds  not  to 
exceed  .$261,000.  Denom.  $1,000.  Date  Jan.  2  1922.  Prin.  and  seml- 
ann.  int.  (J.  &  J.)  pavabte  at  the  First  National  Bank  in  Roosevelt,  if  in 
coupon  form  and  if  in  registered  form,  the  interest  will  be  remitted  by 
mail  in  New  York  exchange  at  the  request  of  the  holder.  Due  yearly  on 
Jan.  2  as  follows  $8,000  from  1024  to  193t  incl.;  $9,000,  19.36  to  1940 
incl.,  and  $10,000  from  1941  to  1952  incl.  The  bonds  will,  unless  all  bids 
are  rejected,  be  sold  to  the  bidder  or  bidders  complving  with  the  terms  of 
sale  and  offering  to  pay  not  less  than  $261,099  and  to  take  therefor  the 
least  amount  of  bonds,  commencing  with  the  first  maturity  and  stated  in 
a  multiple  of  $1,000.  and  If  two  or  more  bidders  offer  to  take  the  same 
amount  of  bonds  they  will  he  sold  to  the  bidder  or  bidders  offering  to  pay 
therefor  the  highest  additional  price.  In  addition  to  the  price  bid  the 
purchaser  must  pay  accrued  interest  from  the  date  of  the  bonds  to  the  date 
of  delivery.  The  right  Is  reserved  to  reject  all  bids,  and  any  bid  not  com- 
plying wth  the  provisions  hereof  will  be  rejected.  Bids  are  desired  on 
forms  which  \vlll  be  furnished  by  the  above  clerk  or  the  United  States 
Mortgage  &  Trust  Co.  of  New  York,  and  each  bidder  must  deposit  a  certi- 
fied check  for  2%  of  the  amount  of  I)onds  bid  for.  drawn  upon  an  Incorporated 
bank  or  trust  companv  to  the  order  of  the  Custodian  of  School  Moneys  to 
secure  the  school  district  against  anv  loss  resulting  from  the  failure  of  the 
bidder  to  comply  with  his  bid.  The  bonds  will  be  prepared  under  the 
supervision  of  the  United  States  Mortgage  &  Trust  Co..  New  York  City, 
which  will  certify  as  to  the  genuineness  of  the  signatures  of  the  school 
district  officials  signing  the  bonds  and  the  seal  Impressed  thereon,  and 
their  legality  will  be  approved  bv  Caldwell  &  Raymond  of  New  York  City, 
whose  opinion  will  be  furnished  to  the  purchaser  without  charge.  The 
bonds  will  be  delivered  at  the  First  National  Bank  of  Roosevelt.  N.  J.,  or 
such  other  bank  In  the  State  of  New  Jersey,  as  may  be  mutually  agreed 
upon,  on  March  21  1922,  or  as  soon  thereafter  as  the  bonds  can  be  prepared. 

Financial  Stalenwnt. 

Assessed  valuation,  taxable  property,  1921 $10,195,927 

Bonded  debt,  exclusive  of  this  Issue 130,000 

Population,  census  of  1920,  11,047. 

ROSSFORD  RURAL  SCHOOL  DISTRICT,  Wood  County,   Ohio. 

— BOND  ELECTION. — A  special  election  \viil  be  held  on  Mar.  21  to  de- 
cide whether  or  not  the  district  .shall  issue  $220,000  bonds  for  the  purpose 
of  purchasing  a  site,  and  erecting  and  furnishing  a  school  house  as  provided 
In  Section  7625  of  the  General  Code  of  Ohio. 

ROSWELL,    Chaves    County,    N.    Mex. — DATE. — We    are    advised 
that  April  4  is  date  set  for  the  voters  to  decide  whether  they  are  in  favor 
of  issuing  the  following  bonds — V.  114,  p.  764: 
$10,000  .sewer  disposal  bonds. 

15,000  fire  department  bonds. 

10,000  bridge  bonds. 

10,000  drainage  bonds. 
ST.    CHARLES,    St.    Charles    County,    Mo.— BOiVD   ELECTION.— 
On  March  25  $175,000  electric  and  $75,000  water  bonds  wiU  be  voted  upon, 
it  is  stated. 

ST.  FRANCIS  LEVEE  DISTRICT  (P.  O.  Bridge  Junction),  Ark.— 
BOND  OFFERING. — Sealed  bids  will  be  received  until  11  a.  m.  April  1  by 
John  R.  West.  Secretary-Treasurer  Board  of  Directors,  for  $121,000  6% 
coupon  levee  bonds.  Denom.  $1,000.  Due  Jan.  1  1921.  Princip.al  and 
.seml-.nnnual  interest  (J.  &  J.)  payable  at  First  National  Bank  of  New 
York  City.  Due  $13,000  .Tan.  1  1952  and  the  same  each  year  thereafter 
until  all  mature.  Certified  check  for  2%  required.  Legality  to  be  ap- 
proved by  Wood  &  Oakley.  Chicago. 

ST.  FRANCIS  LEVEE  DISTRICT  (P.  O.  Caruthersville),  Pemiscot 
County,  Mo.— BIDS  DECLINED — BOND  .SALE.— This  district  rejected 
all  the  bids  received  on  March  6  for  the  $125,000  6%  20-year  bonds — \  . 
114.  p.  878 — and  sold  on  the  same  day  5%  20-year  bonds  of  the  same 
amount  to  the  Liberty-Central  Trust  Co.,  and  Whitaker  &  Co..  both  of 
St.  Louis,  at  95.  a  basis  of  about  5.41%.  Denom.  $1,000.  Date  April  1 
1922.     Int.  A.  &  O.     Due  April  1  1942. 

ST.  JOHN  SCHOOL  DISTRICT  NO.  3  (P.  O.  St.  John1,  Rolette 
County,  No.  Dak.— BO.VD  OFFERING.— P&u\  B.  Ramser,  Clerk  Board 
of  Education,  will  receive  bids  at  any  time  for  $19,000  school  bonds  at  not 
exceeding  6%  interest.     These  bonds  were  voted  on  Feb.  2o— V  .  114,  p.  878. 

Int.  J.  &  .1.  Certified  checK  for  $500  required.  Bids  may  be  made 
either  on  a  6%  interest  basis  or  an  interest  bid  or  both. 

SALEM,  Essex  County.  Mass.— TEMPORARY  LOAN.-  Yra.H 
Rollins  CItv  Trea.suror,  will  receive  .sealed  bids  until  10  a.  m.  MarcJi  14 
for  a  to'mpofarv  loan  of  SSOO.OOO.  Denom.  26  for  $25,000:  10  for  $10,000. 
and  10  for  $5,000  each .  Due  Nov.  6  1922.  These  notes  are  engraved  under 
the  supervision  of  and  certified  as  to  their  penuineiiess  by  the  Old  C  olony 
Trust  Co.  of  Boston,  Mass.  This  trust  company  will  fui-thcr  certif.v  that 
the  legality  of  this  i.ssue  has  l)ecn  approved  by  Mc.s.srs.  hopes,  (.ray. 
Bovden  &  "Perkins  of  Boston,  Mass..  a  copy  of  whose  opinion  will  acconi 
panv  the  notes  Avhen  delivered,  without  charge  to  the  purchaser.  All 
legal  papers  incident  to  this  Issue,  togethor  with  an  affidavit  certifying  to 
trio  proper  execution  of  the  notes,  are  tiled  with  the  Old  Colony  Trust  <  o.. 
where  tlicy  can  be  inspected  at  any  time. 

SALT  FORK  DRAINAGE  DISTRICT,  Saline  County,  Mo.— 
BOX  I)  S4LE  — George  H.  Burr  &  Co.  of  St.  Louis  have  purchased  $151.0(K) 
6'-.  tax -free  bonds.  Denom.  $1,000.  Date  Jan.  10  1922.  l>rin  and 
semi-ann.  int.  (.Ian.  10  &  July  10)  payable  at  the  State  National  B.ink, 
St  liiiis  Due  vcarlv  on  Jan.  10  as  follows:  $9,000.  1927  and  1928: 
<  0  000  1929  $9"000."1930:  $10,000:  1931;  S9.000,  1932;  $10,000;  19.33; 
«9  (')00  '1934  $10  000,  1935;  $9,000,  1936;  $10,000.  1937;  $9,000,  1938; 
$16,006.  1939:  S9.000.  1940.  and  1941,  and  $10,000,  1942. 

SANDUSKY,  Erie  County,  Ohio.— BO.VD  OFFERING. — R.  D.  Kunz. 
City  Treasurer,  will  receive  sealed  l>ids  until  12  m.  March  23  for  $75,000 
'';.  coupon  wator-works  filtration  plant  refunding  bonds.     Denom.  $50(). 


Date  April  1  1922.     Prin.  and  semi 


nn.  int.  pa  \-a  bleat  the  City  Treastu-er's 
office  Duo  $5,000  voarly  on  .\pril  1  from  l923  to  1937  incl.  Certified 
clieck  for  10%  of  the  amount  bid  for.  pa.\-able  to  the  City,  required.  Pur- 
chaser to  pay  accrued  interest.  Bonds  to  be  delivered  at  Sandu^y. 
This  item  was  incorrectly  given  under  the  caption  of  "Sandusky,  Erie 
County,  Pa."  in  last  week's  issue  on  page  984. 

SEBRING  SCHOOL  DISTRICT  (P.  O.  Sebrine),  Mahoning  County, 
Ohio.— BO.V7)  SALE.-  The  $120,000  5}^  %  school  Ixinds  offered  on  Mar.  8 
I V  114  p.  7()4)  wore  sold  to  A.  S.  Bell  &  Co.  of  Toledo  at  par  and  accrued 
intere-st,  plus  a  premium  of  $1,936  (101.613).  a  basis  of  about  5.32%. 
Date  Mar.  8  1922.     Due  $5,000  yearly  on  Sept.  8  from  1923  to  1946  Jncl. 
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SEYMOUR,  New  Haven,  Conn. — BOND  SALE. — An  issue  of  $150,000 
4V<:%  coupon  (with  privilege  of  registration)  high  school  bonds  was  recently 
sold  to  Watkins*  Co.  at  103  02.  a  basi.s  of  about  4.22%.  Denoni.  SI  .000. 
bate  March  1  1922.  Due  .I.t.OOO  yearly  on  March  1  from  1923  to  1952. 
Inclusive.  These  bonds  are  being  offered  to  investors  at  prices  to  yield 
from  4.40%  to  4.05%,  according  to  maturities. 

SEYMOUR  SCHOOL  DISTRICT  (P.  O.  Seymour),  Webster  County, 

Mo. BOXD  SALE. — An  issue  of  .S22.600  6%  school  bonds  has  been  sold 

to  the  William  U.  Compton  Co.  of  St.  Louis. 

SHAKER  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Shaker 
Heights),  Cuyahoga  County,  Ohio. — BOXD  SALE. — On  March  3 
$300  000  of  the  .$600,000  5  H  %  coupon  school  house  lionds  (V.  114,  p.  764) 
were  purchased  by  Rich.Trds.  Pari.'h  &  Lamson  of  Cleveland  at  par  and 
accrued  interest,  with  a  30-dav  option  on  the  remainder  at  the  same  price. 
Date  March  1  1922.  Due  S30.00n  yearly  on  Oct.  1  from  1923  to  1942  incl. 
We  are  officially  advised  that  if  the  option  is  not  exercised  within  the  30 
days,  the  bonds  can  be  sold  at  par  and  accrued  interest  at  a  private  sale. 

SHELBY  TOWNSHIP  (P.  O.  Shelby),  Oceana  County,  Mich.— 
BOXD  SALE. — The  .540.000  5^7  road  bonds  offered  on  March  1 — V.  114, 
p.  764 — were  sold  to  Bolger.  Mosser  &  Williams  of  Chicago  at  97.025.  a 
basis  of  about  5.37%.  Due  $2,000  yearly  on  March  1  from  1923  to  1942 
incl. 

SHELBYVILLE,  Shelby  County,  Ind.— BONDS  REFUSED.— The 
Indianapolis  "News"  of  March  6  said: 

"Breed.  Elliott  &  Harrison,  Indianapolis  bond  dealers,  who  two  weeks 
ago  submitted  the  highest  Did  on  an  issue  of  refunding  bonds,  valued  at 
$25,000  Issued  by  the  citv  of  Shelbyville,  have  refused  to  take  the  bonds, 
city  officials  have  been  informed.  Walter  Myers,  local  City  Attorney, 
was  notified  that  the  bonding  company,  h^d  suggested  that  a  technical 
point  of  law  prevented  the  sale,  the  hond  company  contending  that  the  city 
has  no  right  to  issue  the  bonds  at  this  time,  but  must  wait  until  it  is  shown 
that  the  current  revenue  of  the  city  will  not  be  sufficient  to  take  care  of  the 
city  debt.  The  Breed.  Elliott  &  Harrison  bid  was  par.  accrued  interest 
and  a  premium  of  $555,  which  was  approximately  $200  higher  than  the 
bext  highest  bid." 

The  report  of  this  sale  was  given  in  the  "Chroncile"  of  Feb.  25  on  page  878. 

SHOALS  SCHOOL  TOWN  rP.  O.  Shoals),  Martin  County,  Ind. — 
BOXD  SALE. — The  S12.000  cH%  bonds  offered  on  Feb.  25 — V.  114. 
p.  764 — were  sold  to  the  Hanchett  Bond  Co.  of  Chicago  at  101.0625.  a 
basis  of  about  .-.30%.  Date  Feb.  25  1922.  Due  $1,000  yearly  on  Jan.  15 
from  1923  to  1934  incl. 

SHOREWOOD,  V/is.—BOXDS  VOTED.— A  $55,000  bond  issue  was 
voted  by  Village  Board  at  a  meeting  on  March  2. 

SIGOURNEY,  Ke-ikuk  County,  I->w^.—PRrCE.—The  price  at  which 
the  Northern  Trust  Co.  of  Chicago  acquired  the  .$31,000  liberty  memorial 
and  $24,000  city  hall  5%  bonds  on  March  1 — V.  114.  p.  984 — was  100.01 
and  int.,  a  basis  of  about  4.99%.  The  two  issues  are  described  as  follows: 
$31 .000  liberty  memorial  bonds.     Due  yearly  on  Nov.  1  is  follows:  $1,000, 

1926:   $1,000.    1928   to    1938   incl.:    $2,000.    1939:   $1,000.    1940; 

$2,000,  1941:  $1,000.  1942:  $2.C00.  1943;  $1,000,  1944,  and  $2,000, 

1945  to  1949  incl. 
24,000  city  hall  bonds.     Due  yearly  on  Nov.  1  as  follows:  $2,000,  1926 

and  1927:  SI. 000.  1928  to  19.30  incl.:  .«2,000,  1931;  $1,000.  1932: 

$2,000.  1933  and  1934:  51,000,  1935;  82,000.  1936  to  1939  incl.. 

and  $1,000.  1940. 
Denom.  $1,000.     Date  Nov.  1  1921.     Int.  M.  &  N. 

SNYDER  INDEPENDENT  SCHOOL  DISTRICT  rP.  O.  Snyder), 
Scurry  County,  Tex. — BOXD  .<^ALE. — Breg.  Garrett  &  Co.  of  Dallas 
have  purchased  $7.5.000  school  bldir.  bonds. 

These  bonds  were  registered  with  the  State  Comptroller  of  Texas  on 
March  2. 

SOUTH  FORK  UNION  SCHOOL  DISTRICT,  Kern  County,  Calif.— 

BOXD  OFFERIXG. — F.  E.  Smith.  County  Clerk  and  Clerk  Board  of  County 
Supervisors  rP.  O.  Bakersfield).  will  receive  sealed  bids  until  10  a.  m. 
March  20  for  one  or  any  number  of  $20,000  6%  coupon  bonds.  Denom. 
$1,000.  Prin.  and  ann.  int.  rFeb.  27)  payable  at  the  County  Treasurer's 
office.  Due  $2.0riO  vearly  on  Feb.  27  from  1923  to  1932  incl.  Cert,  check 
or  cash  for  10';  of  tfie  amount  of  hid.  payable  (o  Stanle.v  Abel.  Chairman 
Board  of  County  Supervisors,  required.  I'urchaser  to  pay  accrued  interest. 
Bonded  debt.   none,     .\s.ses.sed   value   1921.   $.559,400. 

SOUTH    PARK    INDEPENDENT    SCHOOL    DISTRICT,    Texas.  — 

Hf)Xr)S  REar.STLRED.  -The  State  Comptroller  of  Texas  registered 
$.3fX).000  .',^i%  .seri.-il  bond    on  Feb.  27. 

SOUTH  SAN  JOAQUIN  IRRIGATION  DISTRICT  fP.  O.  Manteca), 
San  Joaquin  County,  Calif. — BOXD  SALE. — On  Feb  28  the  $60,000 
5H%  35>J-ypar  raver  i  bonds,  dated  Sept.  1  1919 — V.  114.  p.  879— were 
sold  to  the  f'iflzcns  National  Bank  of  Los  .\ngeles  at  101. .50  and  interest, 
a  baKi.s  of  about  5  105%.  Date  Sept.  1  1919.  Due  yearly  on  Feb.  1  as 
follows:     $5,000  10.56.  $.35,000  19.57  and  $20,000  19.58.     Other  bidders  were: 

Drake.  Riley  &  Thomas.  I^s  Angeles... S60.636 

Wm.  Cavalier  Ic  Co.,  Oakland. $60,615 

SPENCER  INDEPENDENT  SCHOOL  DISToCT  (P.  O.  Spencer), 
Clay  County,  Iowa.— flO.\7>  OFFERf.Xf;. —  Vnnk  .\  Cook.  Secrotarj 
Boarfl  or  Dir-'o-s  wi"l  s.-ll  -if  8  p.  m  M  irrh  17  $55,000  refunding  bonds. 
Vft';r  ■  .11  hive  be«-n  'I  open  bids  will  be  called 

for.      !  d  tinon  'he  fr. t  ,-ies: 

For  ::.  .  .i  nr..  Vf  iv  1  1  '^  ;        . .   iiout  option  of  prrvpiympnt ; 

For  the  vfny   I    I'MV.  with  option  of  payinif  all  or 

uny  part  ::d.s  on   May   1    1932.   or  on   any  May   1 

tl:' 

i<!  to  m-iturn  May  I  194?,  with  on'lon  of  paying  all  or 
»r,.  '  In  even  thoM«inds  on  May   I    I9.3i.  or  on  any  May  I 

thi;r».-af'<Tr.  rfiiiiiindi-r  of  lisiie  without  privlf4<'(re  of  pre-piyment. 

STAMFORD.  Jonas  County.  Tmxm:— PRICE— BOXD  DESCRIPTION. 
-The  $80.fX)0  hlgh-vhool-l)iiildlng  bonds  aw.irdefl.  aw  stafe<l   In   V     114. 

ft     870,.    w«Tc   <ut\r\  at   f).r  .-ind    ri<-/-ni''d    lnf«r«^t        They  !in>r»fT  f/i    the   fol- 
o-^'     '    '  '    -'  •:  .  .  ,  ,  ,         f    .  ^ , .  .  .     . .  ^^.^  ^^^ij 

"•  of  the 

P  I     i   .  District. 

Tt:x.tJi 

STAR  COUNTY  COM.VtON  SCHOOL  DISTRICT  NO.  I,  T««as.— 
HOXDH  nEdlSTEREI)  The  Hi.ii..  Comiitrriller  of  Texa.s  regiHtered 
tl.'  OOO  r,r,;    lO-lO-v-ar  vhool  bonds  on   Feb.  27. 

STARK  COUNTY   'P.  O.   Canton  ,  Ohio.  -OO.VD    ••  •'  '•        \n  liwie 
')f  JI't.'^.fKK)  I',';  coupon  r(»a<l  boii'l-  w,im  rciriilv  »*ild  to  '                   '."".-lun  of 
TolMo        Ti'T.'.Ti    «I   WiO        I)-i"M.ir<h   !,■   I'l  •  '        I'rln    :                       mii    Int. 
^'                                                                  Illy    Trc'  on 

M                                                                       !  and  I 'I  ■(».- 

'X>:. i.,.  ,  .  .  -  ,  i.  I,  >.j|.OW  I'l,  .  j,  .■..,.,,,,;,  ,,  i,(:i2. 

STEUBENVn.LE.    Jafferson    County.    Ohio 

Wl     I      ,  ri.       I  1.      .,    I  ,        .I'.r       f     11   ,        \   ii.llf  .,,  .   .M     r 

«  ...        ,1 

"  >   (111  'lit     1      IS  follow.s     -t  1,0')')  froiii 

1  f?<Tt,  chivk  f'»r  'A'.'e  of  iho  acouiit 

'■ ,  ri*f|ulre<l. 

SUfiAR  f:RF.F.K  TOWNSHIP  RURAL  .SCHOOL  DLSTRICT  iP.  O. 
Vauvhnsvili*  ,  Putnam  County,  Ohio.  H(>.\l>  S.XLE  'rin'  «H  fKHI  (','•; 
ImndH  ofr.T<<l  oil  Jan.  7  V  I  |.'<  ii  JiH  {  wito  wiI'I  on  lh<t  <liii<'  lo  .i  l/r-il 
lnv«-stor  111  (urnnd  armi«f  lni.r.«t        I).it<- .Ian    I   lO'JZ       Dix- .Jm    \   \V.^^ 

'    '  'TY     IP.    O.     Alcrnni,    Ohio.      BOXIt    OFFI-.fUSd     - 

"■  "f  lhf<    \\i,,r<\    i,t  f'oti'i'v   ' 'oTifnl-sl'i'nTs     ••ill    r>'^•t^\■^^ 

•*'■ >.-....       - ...  ,1, 

Donfirn     ^1  'I'l'i        I  '                                                                                                                 ,-hI 

'A       .V     t)       ;,  ■    '.  j  ,  .  r|v 

'"  ■    '  ■'!()  rifl  <»i-t      1     I  f  1.1- 

'';  I"  I'l  thi'  lloiir  .1  y 

'  riiiwl  lnt<^ri*«it  ii-n 

'•'  1.     HHI         It    I-.  ill 

'"  111    l/U  irip'    '  .      of 

I,     ,M 

Tl.-liilly 

SUMMIT  COUNTY  P.  O  CoaMIUj,  Utah  mXI)  Kf.KCTION 
"AV  RK  lll'.l.li    -  An  fliMtloti   »«>   \<iU>  on   «|(K).fKKJ  road   Ikmi'I*   U   Ik-Imh 


noXI)    OFFERIXO 
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10-40  years 
10-20  years 
5-20  years 
10-20  years 
10-20  years 
10-20  years 

NO.    15,    N. 


Reg. 
Feb.  27 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 

Mex.- 


27 
27 
27 
27 
27 
28 


SYRACUSE,  Onondaga  County,  N.  \ .—BOND  SALE.— The  follow- 
ing two  issues  of  coupon  gold  bonds  offered  on  Mar.  10  (V.  114,  p,  984) 
were  sold  as  stated  below: 

$25,000  414%  grade  crossing  commission  bonds,  sold  to  Sherwood  &  Merrl- 
field  and  the  First  Trust  &  Deposit  Co.  at  their  joint  bid  of  $25.- 
.586  50.  equal  to  102. .346.  a  basis  of  about  5.27%i.     Due  serially 
1  to  25  years. 
910,000  municipal  improvement   1922  bonds,  sold  to  Geo.  B.  Gibbons  & 
Co.  at  their  bid  of  .?943.860  for  4Hs.  equal  to  100.41,  a  basis  of 
about  4.21%.      Due  seri.illv   1   to  20  years. 
TANGIPAHOA  PARISH   ROAD  DISTRICT  NO.   6   (P.  O.  Amite), 
La. — BOND   SALE.— The  $99,000    o%    road    bonds   offered   on    Feb.    22 
— V.   114.  p.  545 — have  been  awarded  to  Caldwell  &  Co..  Nashville,  at 
91.14.     Due  yearly  on  July  1  from  1922  to  1946  Incl.     The  following  bids 
were  received: 

Successful  bid  (as  above) 91.14    IW.  L.  Slayton  &  Co..  Toledo. 90.00 

Prudden  &  Co..  Toledo 89.398|Amife  Bank  &  Trust  Co.,  Am.90.00 

All  the  above  bidders  offered  accrued  interest. 

TAYLOR,  Williamson  County,  Texas.— «O.VD  OFFERING.— A.  V. 
Hyde.  City  Clerk,  will  receive  se.iled  bids  until  7  p.  m.  Mar.  28  forS150.000 
5%  school  bonds.  Denom.  $1,000.  Date  .Tuly  1  1921.  Prin.  and  .semi- 
ann.  interest  payable  at  the  State  Treasurer's  office  or  at  the  National 
Bank  of  Commerce.  N.  Y.  City.  Due  serially  13  to  30  years.  Legality 
approved  by  the  Attorney-General.  Certified  check  for  S2.500,  payable 
to  the  City  Treasurer,  required. 

These  bonds  were  registered  by  the  State  Comptroller  of  Texas  on  Feb.  27. 

TEANECK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  West  Engle- 
woodi,  Bergen  County,  N.  J.— BOND  OFFERIXG.— John  H.  Ranges. 
District  Clerk,  will  receive  sealed  bids  until  8  p.  m.  March  20  for  an  issue  of 
5H;%  counon  or  registered  school  bonds  not  to  exceed  $45,000.  Denom. 
•SI. 000.  Date  April  1  1922.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at 
the  Palisades  Trust  &  Guaranty  Co.  of  Englewood.  Due  S2.000  yearly  on 
Nov.  1  from  1922  to  1936.  incl.  Certified  check  for  2%  of  the  amount  bid 
for.  payable  to  the  Custodian  of  School  Moneys,  required.  The  bonds  will  be 
prepared  under  the  .supervi.sion  of  the  United  States  Mortgage  &  Trust  Co. 
of  New  York  City,  which  will  certify  as  to  the  genuineness  of  the  signatures 
of  the  officials  and  the  .seal  imtDressed  thereon.  Validity  to  be  approved  by 
Hawkins.  Delafield  &  Longfellow  of  New  York.  Purchaser  to  pay  accrued 
interest. 

TERRE  HAUTE  SCHOOL  DISTRICT  (P.  O.  Terre  Haute),  Vigo 
County,  Ind. — BOXD  SALE. — An  issue  of  .$400,000  5%  bonds  was  recently 
sold  to  the  Harris  Trust  &  Sa\angs  Bank  of  Chicago  at  101.65. 

TEXAS    rState    of).— BONDS    REGISTERED.— The    following   school 
bonds  have  been  resristered  with  the  State  Comptroller  of  Texas: 
Amnunt.                      Place.                                   Int.  Rate.       Due. 
.$2. .500  Van  Zandt  County  S.  D.  No.  17 6%      10-20  years 

9. .500  Van  Zandt  County  S.  D.  No.  17 6% 

3. .500  Van  Zandt  County  S.  D.  No.  65 6% 

1..500  Midway  Ind.  Sch.  Dist 6% 

2.500  Coleman  Countv  Com.  S.  D.No.  22..-5W% 

2. .500  Coleman  Countv  Com.  S.  D.  No.  27..-5'<%o 

1,.500  Palo  Pinto  County  Com.  S.  D.  No.  22_  5% 

TORRANCE   COUNTY   SCHOOL    DISTRICT 

BOXD  OFFERIXG. — Sealed  bids  will  be  received  until  12  m.  March  14 
bv  Juan  C.  Souchez.  County  Trea.surer  (P.  O.  Estancii)  for  $16,000  6% 
.school  building  bonds  voted  on  Aug.  15  1921  by  32  to  24.  Denom.  $.500. 
Date  Jan.  1  1922.  Int.  semi-ann.  (J.  &  J.^  piyable  at  a  place  to  be  named 
by  the  purchaser  in  bid  or  at  the  option  of  holder  at  the  office  of  County 
Treasurer.  Due  in  30  years,  optional  in  10  years.  Certified  check  for 
$200  required.     Purchaser's  offer  must  include  the  printing  of  the  bonds. 

TRACY  GRAMMAR   SCHOOL   DISTRICT,   San   Joaquin   County, 

Calif.— ROA'^D  SALE. — On  March  6  the  $7.50.000  5'--;%  school  building 
bonds  offered  on  that  date — V.  114.  p.  879 — were  sold  to  Stephens  &  Co. 
of  .San  Francisco  at  100.55. 

TROY,  Montgomery  County,  No.  Caro. — BOXD  S.'XLE. — Bruce 
Craven  of  Trinity  has  purchased  at  par  and  interest  the  $125,000  water  and 
sewer  bonds  offered  on  Mar.  2  (V.  114.  p.  6.54).  They  answer  to  the  fol- 
lowine  description:  Denom.  $1,000.  Date  Mar.  1  1922.  Int.  rate,  6%. 
payable  semi-annually. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— ??OA^D  OFFERINO.— 
Frank  F.  Musser.  Clerk  of  the  Board  of  County  Commissioners,  will  re- 
ceive sealed  bids  until  1  p.  m.  March  14  for  $71,000  5K'%  Bailey-I.eavitts- 
burg-Johnson  Road  Warren  Twp.  bonds.  Denom.  $1 ,000.  Date  March  1 
1922.  Prin.  and  semi-ann.  Int.  (M.  &  S.)  payable  at  the  County  Treas- 
urer's office.  Due  $7,000  Sept.  1  1923  and  $8,000  yrly.  on  Sept.  1  from 
1924  to  1931  Incl.  Cert,  check  for  S500,  payable  to  A.  B.  Coatsley,  County 
Treasurer,  required.     Purchaser  to  pay  accrued  interest.  •        m-{ 

'  TULAROSA;'  Otero~CounTy7~N.'  Mex.—n6xn~~E7^C T ION. —TSS 
place  will  vote  on  $50,000  water  lionds  at  an  election  in  .\pril. 

UNION,  Hudson  County,  N.  J.—NOTEOFFERIXG.—K(\\v:\rd  Meyer. 
Town  Clerk,  will  re<-cive  .sealed  bids  until  8:30  p.  m.  M  irch  20  for  .?100.000 
tax-:inticlpation  notes.  Duo  Dec.  31  1922.  Notes  will  be  sold  at  par  and 
bidders  will  be  required  to  state  the  amount  of  intr-rest  they  are  willing 
to  take  for  the  loan  about  to  be  made  .ind  the  bidder  offering  the  least 
interest  ra'e  expressed  in  multiples  of  one-one  hundredth  of  1%  will  bo 
awarded  th(!  notes;  if.  however,  two  or  more  bidders  offer  the  same  interest 
rate  the  notes  will  be  awarded  to  the  bidder  offering  the  largest  additional 
premium.  Certified  check  for  $1,000.  payable  to  the  Town  Treasurer, 
requirefl. 

UNION,  Union  County,  Ore.— BOXD  SALE.— On  Feb.  25  the  $40,000 
street  Impt.  and  «25.000  water-works  Inipt.  6%  bonds — V.  114.  p.  765 — 
were  sold  to  the  Western  Bond  &  Mtge.  Co.  of  Portland  at  100. .50  and  Int. 
Dale  March  1  1922.  Duo  yearly  from  1928  to  1942  Incl.  Other  bidders 
were: 

Morris  Bros.  Corporation. ..$63. 0.501  BIyth.  Witter  &  Co $62,590 

Ralph  Hchnecloch  Co 63.050|  

UNION  COUNTY  (P.  O.  Monroe),  No.  Caro.  -BOXDOF'fl^RI XG  — 
M,  C,  \,nn<r.  Clerk  Hoard  of  ("nuntv  Cninniissloners.  will  receive  sonlod 
bids  until  March  17  for  $2'>0.000  ti'n  road  and  brld'^c  bonds.  Denom. 
SI.OfK).  Date  March  I  l'>22.  I'rin.  and  senil-ann.  int.  nriyable  In  gold 
coin  at  the  Nallon:il  I'lirk  Hank.  N.  Y.  C.  Due  vearlv  on  ^I.■l^.  I  as  follows 
$6,0f)0,  |02'  to  l<.i:<6  Incl  :  .$S.OOO.  1937:  $10,000.  l'»3S  to  l'»(s.  Incl;  and 
SI5.fK)0.  1040  to  |').')2.  Incl.  Cert,  check  up'in  an  Imcorponited  bank  or 
IriiHl  comp'iny.  (or  cash)  for  2';  of  blil.  reiulrisl.  The  successrul  bldiUv 
will  be  furnished  with  Ihi-  <ii)lnlon  of  Hoed,  DnimhiTty  A  lloyt.  of  New  York 
•  'It  v.  that  the  bomls  arc  valid  obllitallons  of  I'nion  County.  The  boiulH  will 
be  iirlnlc'l  iincler  the  sMpi-rvKloii  of  the  I'lilled  Slati-s  Mortitriue  .%  Trust.  <^o. 
(if  Sew  Ndrk  ('llv.  which  will  ccrllfv  as  lo  the  k'ciMllni'Mcs>i  of  Itie  sigiiiitlinw 


.1 


.1  . 


I  he  bonds  The  bonds  »r(<  lo  be  Issued  iimler  .i  spix-l.il  act  which 
1  iinlliiilted  tjix  lo  pay  Iho  bonds.  Notice  of  llils  ofrorlng  waM 
I  In  -V.  1 14.  p.  K79 — It  U  glvon  again  tut  addltiiin.il  data  have 

'       I      •      '     .   ll.lMll  , 

FIniitirlal  Stiitr'tii'nt. 

\     .      .   I  viilimllon  of  laxiibli.  propcrtv  (1921)    $'.^.5,923.61.5  00 

lli>ii<|c<l  dcbl  (Incjiidliw  prosentlssiie)    .  .  984.000  00 

Popiilal Ion.  fedifnl  census    |'»20     :W.029. 

VANCEBORO  SCHOOL  DISTRICT,  Craven  County.   No.  Caro.-- 

BOShS   \l)l  El)        The     'VIrglnliin    Pilot  "  of  Norfolk,   under  iliile  of  Fob. 
2H  snya 

"lly    a    Kiihatanllnl    mnjnrltv    tho   tax-jmyorH   of   Ihn    Vnncoboro   xchiiol 
rtUlrl'f     i>T  t'rnM'n  County,   f4<>.  Cnro,,  Saliirdny  (Kdi    25)   |mssi<d  n  Ixiiul 


'  III  III'  iisivl  In  iM'i'iilior  unit  i-i|iil|i|iliig  iil  Viinci'lioro  u 
liool  liiilldlng  Willi  tlO.OIIII  nhliii  (lie  dlNlrlcl  hones  I41 
'  and  $.5.0(10  for  lh«  ><ali<  uf  Ihn  iiruMMil  wiHiden  biilldliiK 
V'nncelHiro   oxpocts   to   hAvn  n    total   of  $4.5.000   for   Ilia 


Iknii. 
Illli'l 
gl'l    I 

i/i   I  hi-    ■ 

WlllHll    III 

"III  voiiiiK    III    favor  (if  the  lioiid    Issiii-   I  lie   Viiiiirlioro  illsfrlcl    »enl    (in 

riwiird  ns   Die   firm    dlslrlcl    oiiIkIiIc  of   1  lie    Nmv    IIkiii    siIiooI   illslrlii.    No 

Cnro  <••  w,i,<  It  loi-iil  bond  liuiie  und  .srlioiil  aiilliorllliM.  city  and  coiiiily 

In  I :  i    urn  offt^liiK  conKratulatlona  on  llin  forward  nU>|>  VaiKtiburu 

|l*s,;  ■    iUmii 

'     iil    April   l.'i.   iicciirdliig  lo   II 

.    who  li.'f.  iilriMily    liiMMi   lit 

. 'i<  I'liiti'o   itt^iili-t    iliiiwIiiK    up 

Miili  niiilltorliiiii  and  linli'iinv  In  seal 

ifivl.    elis'lrli  ally    llKlil<«l    iiml    o<|I|Ip|mm| 


U  ...k    nn    ■'  lillllillllg    .• 

H      Proiior.  'lent    of   ' 

wiirW    with    llr  I    Coiiiinl    ■ 

Iilnna        It  will  Imi  n   I..'  riHiin  ImlM 
WKI   imrpln,   and    will   lii<   •.K-iiii    I 


with  riiniilriic  N'n(i<r       It  will  In 
ulol  III  III"  hearl  of  Vnncplxirii. 


luisiisl  on  III"  pri'smii   school  slliv  a   l-acrii 
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"A  local  tax  of  30  cents  plus  a  recently  voted  additional  eight  cents  wil' 
take  care  of  the  bonds  along  with  the  usual  maintenance  expense,  Mr. 
Proctor  said." 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BONDS  NOT 
SOLD.— The  $^2,320  5%  William  E.  Scbweikhart  et  al.,  New  Harmony 
Road  bonds  offered  on  March  3 — V.  114,  p.  879 — were  not  sold. 

VARINA,  Pocahontas  County,  Iowa. — BONDS  VOTED. — By  a  vote 
of  80  to  15  $9,500  transmission  line  bonds  carried,  it  is  stated,  at  a  recent 
election. 

VENTNOR  CITY,  Atlantic  County,  N.  J.— BOND  OFFERING.— 
Jaine.s  T.  G.  Hand,  CAly  Clerk,  will  receive  sealed  bids  until  8 
for  an  issue  of  6%  water  Ixinds  not  to  exceed  .$48,000.  Dcnom.  $1000. 
Date  Sept.  1  1919.  Int.  M.  &  S.  Due  $3,000  yearly  on  Sept.  1  from  1944 
to  1959  incl.  Cert,  check  drawn  upon  a  national  or  State  bank  or  trust 
company  in  New  Jersey,  for  2%  of  the  bid,  payable  to  Enoch  S.  Turner, 
City  Treasurer,  remiired.  The  bonds  are  to  be  delivered  with  the  opmion 
of  Geo.  S.  Clay  of  New  York  as  to  their  validitj'. 

VERMILLION  COUNTY  (P.  O.  Newport),  Ind.— BONDS  NOT  SOLD. 
— The  $8,800  5%  E.  H.  Spellman  et  al.. Vermillion  Township  bonds  offered 
on  Mar.  1  (V.  114,  p.  879)  were  not  sold,  as  no  bids  were  received. 

VERSAILLES  SCHOOL  DISTRICT  (P.  O.  VcrsaiHes),  Morgan 
County,  Mo.— BONDS  VOTED. — On  March  5  $8,000  school  building 
bonds  were  voted. 

WABASH,  Wabash  County,  Ind.— BOA'^D  OFFERING.— K.  Georgia 
Alber,  City  Clerk,  will  receive  sealed  bids  until  7:30  p.  m.  March  13  for 
$1.«00  5'i%  bonds.  Denom.  $50.  Date  Feb.  15  1922.  Int.  F.  &  A. 
Due  $100  Feb.  15  1929  and  $150  yearly  on  Feb.  15  from  1930  to  1935  incl. 
Certified  check  for  $200,  required.     Purchaser  to  pay  accrued  interest. 

WAITE  PARK,  Stearns  County,  Minn.— BOiVD  ELECTION.— Atx 
Issue  of  $20,000  impt.  bonds  will  be  submitted  to  the  voters  on  March  14, 
it  is  reported. 

WALLA  WALLA  COUNTY  (P.  O.  Walla  Walla),  Wash.— BOA'OS 
DEFEATED.— An  issue  of  $125,000  road  bonds  was  voted  down. 

WALNUT  SPRINGS,  Bosque  County,  Tex.— BONDS  VOTED.— By 
a  substantial  majority  the  citizens  of  Walnut  Sprinps  recently  voted  to  issue 
$50,000  bonds  for  the  purpose  of  installing  a  first-class  water-works  system. 

WARSAW,  Wyoming  County,  N.  Y. — BOND  SALE. — An  issue  of 
$19,000  5%  bridso  bonds  was  recently  sold  to  Sherwood  &  Merrifield  at 
100.65fi,  a  basis  of  about  4.87%  .  Due  yearly  on  Feb.  1  as  follows:  $1 ,000 
1923.  and  $2,000  from  1924  to  1932,  incl. 

WASHINGTON,  Fayette  County,  Ohio.— BOA'^D  OFFERING.— G.  H. 
Hil.chcock,  City  Auditor,  will  receive  sealed  bids  until  12  m.  March  20  for 
the  following  6%  bonds  aggregating  $77,037  75. 
$7,287  75  bonds.     Denom.  10  for  $700  and  1  for  $287.75.     Date  Dec.  1 

1921.  Due  yearly  on  March  1. 

5,400  00  lx)nds.     Denom.   10  for  $500  and  1  for  $400.     Date  March  1 

1922.  Due  one  bond  each  year  on  March  1  from  1923  until  all 
paid  off. 

11,500  00    bonds.     Denom.    23   for   $500.     Date   March    1    1922.    Due 

SI, 000  yearly  on  March  1  from  1923  to  1932,  incl.  and  $1,500 on 

March  1   1933. 
4,750  00  Temple  St.  special  assessment  bonds.     Denom.  9  for  $500  each 

and  1  for  $250.     Date  March  1  1922.     Due  yearly  on  March  1 

beginning  1923. 
6,000  00  Water    St.    special   assessment    bonds.     Denom.    $500.     Date 

March  1  1922.     Due  yearly   on  March  1,  as  follows:  $500  1923 

to  1930,  incl.  and  $1,000  in  1931  and  1932. 
5,000  00  Cherry   St.   special  assessment   bonds.     Denom.   $500.     Date 

March  1  1922.     Due  $500  yearly  on  March  1  from  1923  to  1932, 

incl. 
30,700  00  Dayton  Ave.  special  assessment  bonds.     Denom.  61  for  $500 

and  1  for  $200.     Date  March  1  1922.     Due  yearly  on  March  1 

besinning  with  1923. 
4,200  00  special  assessment  bonds.     Denom.  8  for  $500  and  1  for  $200. 

Date  March  1  1922.     Due  yearly  on  March  1  beginning  1923. 
2,200  00  special  assessment  bonds.     Denom.  $200.     Date  March  1  1922. 

Due  $200  yearly  on  March  1  from  1923  to  1931,  incl.  and  $2,000 

on  March  1  1932. 
Bidders  submitting  a  proposal  on  the  first  three  issues  are  required  to 
send  a  cert,  check  for  1-10  of  1*^  of  theamoimt  bid  for  and  those  bidding  on 
the  last  six  issues  a  cert,  check  of  $300.     All  checks  are  to  be  payable  to  the 
County  Treasurer.     Purchaser  to  pay  accrued  interest. 

WAUKEG.\N  PARK  DISTRICT,  Lake  County,  III.— BOA'D  SALE.— 
An  issue  of$70.000  5%  bonds  was  recently  sold  to  Halsey,  Stuart  &  Co.,  nc.I 

WAUPACA,  Waupaca  County,  Wis.— BOA^D  OFFERING.— F.  A. 
Houseman,  City  Clerk,  will  receive  sealed  bids  until  12  m.  March  25  for 
$30,000  city  bonds,  it  is  stated. 

WAUWATGSA,  Milwaukee  County,  Wis. — BOA^U  SALE. — An  issue 
of  $25,000  6%  sewer  bonds  has  been  sold  to  the  Second  Ward  Securities  Co. 
of  Milwaukee. 

WAYNE  COUNTY  (P.  O.  Goldsboro),  No.  Caro.— BO A^D  .SALT?.— 
Ke  ine,  Higbie  &  Co.  of  Detroit  have  purchased  the  $200,000  5  <4  %  coupon 
(wiUi  privilege  of  registration  as  to  principal  or  principal  and  interest) 
funding  bonds  offered  on  March  6 — V.  114,  p.  879 — at  nar  plus  a  premium 
of  $5,600,  equal  to  102.80,  a  basis  of  about  5.23%.  Date  March  1  1922. 
Due  Marrh  1   1937. 

The  following  bids  were  received: 

Succe.s.sful  bid  (as  above) --$205.6001  Weil,  Roth  &  Co..  Cinci $204,000 

W.  R.  Comnton  Co.,  I'f .  Y  204,660 (Seasongood  &  Mayer.  Cinci..  204,410 
Old  ColonyTr,  Co..  Boston  204,060  |ClairborneRoyal&CoGoldsboro204, 875 

WESLACO,  Hidalgo  County,  Texas.- BOA^D.S  REG  I STERED.— On 
Fell.  27  the  State  Comptroller  of  Texas  registered  .$50,000  water-works 
and  $10,000  street  impt.  (i%  10-40-year  bonds. 

WEST  PALM  BEACH,  Palm  Beach  County,  Fla.— BOATD  SALE.— 
A  syndicate  composed  of  Bolger,  Mos.ser  &  Willaman,  Detroit,  Prudden  <^ 
Co.,  Toledo,  and  H.  D.  Fellows  Co.  of  Chicago  have  purchased  $117,000 
6%  municipal  bonds.  Donora.  $1,000.  Date  .Ian.  1  1922.  Prin.  and 
semi-ann.  int.  (J.  &  ,T.)  payable  at  the  Hanover  National  Bank.  N.  Y.  City. 
Due  yearlv  on  .Ian.  1  as  follows:  $4,000  1927,  .$3,000  1928  to  1930,  mcl., 
$4,000  1931,  and  $5,000  1932  to  1951,  incl. 

Financial  Statement. 

Assessed  valuation,  1921 $14,325,726 

Total  bonded  debt  (including  this  issue) $1,045, .500 

Sinking  fund 49.029 

Net  bonded  debt 996,471 

Population  (1920  Census),  8,659;  estimated,  10,000. 

WEST  PARK,  Cuyahoga  County,  Ohio.— BOA^D  OFFERING.— 
Fred  Feuchter,  (Mty  Auditor,  will  receive  sealed  bids  until  12  m.  Mar.  28 
(not  Mar.  21  as  reported  in  V.  114,  p.  985)  for  $50,000  6%  coupon  water 
main  bonds.  Denom.  $1,000.  Date  Jan.  1  1922.  Int.  semi-ann.  Due 
$10,000on  Jan.  1  1927,  1932,  1937,  1942and  1947.  Certified  check  for  5 % 
Of  the  amount  bid  for,  payable  to  the  City  Treasurer,  required.  Purchaser 
to  pay  accrued  interest. 

WEST  POINT,  Cuming  County,  Neb.— BO.VD  ELECTION.— An 
ISBiie  of  $17,000  water  works  extension  bonds  will  be  submitted  to  the 
voters  on  April  4. 

WHITEHOUSE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Whitehouse ) 
Lucas  County,  Ohio. — BOND  OFFERING. — Clara  Garber,  Clerk  of  the 
Board  of  Educntion,  will  receive  sealed  bids  until  12  m.  Apr.  1  for  $4,293  18 
6%  bonds.  Denom.  4  for  $1,000  each  and  1  for  $293  18.  Dale  Apr.  1 
1922.  Prin.  and  semi-ann.  int.  payable  at  the  District  Treasurer's  office. 
Due  $1 ,000  yearly  on  Apr.  1  from  1023  to  1026  incl.  and  $293  18  on  Apr.  1 
1927.  A  deposit  of  $20()  In  cash  or  a  certified  check  for  that  amount,  drawn 
upon  a  bank  doing  regular  banking  business,  together  with  an  agreement  in 
writing  that  if  the  bid  Is  accepted  the  bonds  will  be  taken  and  paid  for  ac- 
cording to  the  bid,  together  with  accrued  interest,  must  accompanj-  each 
bid.     Bonds  to  be  delivered  on  Apr.  1  at  the  office  of  the  above  Clerk. 

WHITEVILLE,  Columbus  County,  No.  Caro.— BOA'D  OFFERING.— 
M.  T.  Mo.vers,  Clerk.  Hoard  of  C^immissioners,  will  receive  bids  until  12  m 
Mar.  14  for  the  following  6',;  impt.  l>onds. 
$7,500  street  improvement    bon'"s.     Donom.   $500.     Date  Jan.     1   1922. 
Due  $500  yearly  on  Jan.  1  from  1925  to  1939,  Incl. 


75,000  street  improvement  bonds.     Denom.  $1,000.     Date  July  1  1920. 
Due  yearly  on  July  1,  as  follows:  $3,000  1923  t-o  1927,  incl.  and 
$5,000  1928  to  1939,  incl. 
20,000  sidewalk    bonds.     Denom.    $1,000.     Date    Jan.     1     1921.     Due 
yearly  on  Jan.  1,  as  follows:  $1,000  1923  to  1938,  incl.  and  $2,000 
1939  and  1940. 
Principal  and  semi-ann.  int.  payable  at  the  National  City  Bank,  N.  Y.  C. 
Cert,  check  for  $2,050  payable  to  the  Town  Treasurer,  required. 

WILLACY  COUNTY  (P.  O.  Sareta),  Texas BOA^D  SALE.— Elston 

&  .\llyn    Co.,  of  Chicago,  have  purchased  $75,000  court-house  and  jail 
bonds. 

WILLINGTON,    Collingsworth    County,    Texas. — BONDS    REGIS- 
TERED.— On  Feb.  27  the  State  Comptroller  of  Texas  registered  $50,000 


6%  serial  electric-light  bonds. 


WILLOUGHBY,  Lake  County,  Ohio. — BOND  OFFERING  —'N\cho\as 
A    Kalck,  Village  Clerk,  will  receive  sealed  bids  until  March  25  for  the 
following  assessment  bonds: 
$20,000  jail  bonds. 
13.500  Wright  Street  improvement  bonds. 
14,000  Eldo  and  Arthur  streets  bonds. 
1,300  Clark  Court  sewer  bonds. 

WILLOUGHBY,  Lake  County,  Ohio.— B0A7DS  NOT  SOLD.— We  are 

advised  by  N.  A.  Kalck,  Village  Clerk,  that  the  two  issues  of  6%  coupon 
special  asse.ssment  bonds  offered  on  Jan.  29  (V.  114,  p.  332)  were  not  sold 
as  they  were  declared  illegal  on  account  of  the  new  Griswold  Bill. 

WILLS  POINT,  Van  Zandt  County,  Tex.— BOA'^D  ELECTION  OR- 
DERED.— The  Dallas  "News  "  of  March  4  had  the  following  to  say  with 
regard  to  a  special  election  to  be  called: 

"The  City  Council  has  ordered  a  special  election  in  connection  with  the 
city  election  April  4  to  vote  on  a  $30,00()  bond  issue  for  paving  and  graveling 
the  streets  of  Wills  Point.  The  bond  issue  was  unanimously  indorsed  at  a 
meeting  of  the  Chamber  of  Commerce  Monday  night  (Feb.  27),  and  it  is 
propo.sed  to  pave  the  main  streets  in  the  business  section." 

WILMINGTON,  New  Castle  County,  Del.— BOATD  OFFERING.— 
S(\iled  l)ids  will  be  received  until  12  m.  March  20  by  Samuel  J.  White,  City 
Trea.surer,  for  $517,000  4}4%  sinking  fund  bonds.  Denom.  $50  or  multi- 
ples. Date  April  1  1922.  Due  .$44,250  Oct.  1  1953;  $185,500  April  1  1954: 
$189,200  Oct.  1  19.54.  and  .$98.0,50  April  1  1955.  Certified  check  for  2% 
of  bid,  payable  to  the  Mayor  and  Council  of  Wilmington,  required.  These 
bonds  will  be  prepared  under  the  supervision  of  the  United  States  Mort- 
gage &  Trust  Co.,  New  York,  which  will  certif.v  as  to  the  genuineness  of 
the  signatures  of  the  officials  and  the  seal  impressed  thereon,  and  the  validity 
of  the  bonds  will  be  approved  by  Reed.  Dougherty  &  Hoyt,  New  Yrok. 
The  purchaser  will  be  required  to  settle  for  bonds  on  .\pril  20  at  12  m.  at 
the  City  Treasurer's  office  and  is  also  to  pay  accrued  int.  from  April  1  1922. 

WILMINGTON,  Clinton  County,  Ohio.— BO.VD  OFFERING — 
Harry  A  Metzger,  City  .\uditor,  will  receive  sealed  bids  until  12  m.  March 
18  for  the  following  6%  street  bonds: 

$19,000  Xenia  Ave    bonds.     Due  yearly  on  Dec.  1  as  fallows:  $1,000  from 
1922  to  1939  incl  .  and  $500  in  1940  and  1941. 
11,000  North   South   Street  as.sessmcnt  bonds.     Due  yearly  on  Dec.    1 
as  follows:  $500  from  1922  to  1939  incl.,  and  81,000  in  1940  and 
1941. 
8.000  North  South  Street  city's  portion  bonds.     Due  Dec.  1  1931. 
Denom  $500.     Date  Dec  1  1921.     Certified  check  for  5 %  of  the  amount 
bid  for,  payable  to  the  City  Treasurer,  required. 

WILSON,  Wilson  County,  N.  C. — BOA'D  SALE. — The  following  two 
issues  of  bonds  offered  on  Feb.  21 — V.  114,  p.  439 — have  been  awarded  as 
5i<(^sat  par  plus  a  premiumof  $1,068  equal  to  100.89. 

$70  000  water,  light  and  sewer  bonds.     Due  yearly  on  Fob.  1  as  follows: 

$2,000.  1923  to  1942,  inclusive,  and  $3,000,  1943  to  1952,  inclusive. 

50,000  street-improvement    bonds.     Due   yearly   on    Feb.    1    as   follows: 

$4,000,  1923  to  1932.  inclusive,  and  $2,000.  1933  to  1937.  Inclusive 

Date  Feb.  1  1922. 

WINDSOR,  Windsor  County,  Vt.— BOA^D  DESCRIPTION.— VTe  are 
advised  bv  Frank  13.  Tracy.  Village  Treasurer,  that  the  510.000  5%  bonds 
reoorted  sold  to  Merrill.  Oldham  &  Co.  of  Boston  at  101.19.  a  basis  of  about 
4.76%.  in  our  issue  of  Mar.  4.  page  985,  are  described  as  follows:  Denom. 
$1,000.  Date  Mar.  1  1922.  Int.  A.  &  O.  Due  $5,000  yearly  on  Oct.  1 
from  1924  to  1931  incl.     Purpo.se,  highway  improvement. 

WINTON,  Hertford  County,  No.  Caro.— BOA'D  OFFERING.— P.  S. 
.Jordan,  Town  Clerk,  will  receive  bids  until  12  m.  Mar.  16  for  $12,000  6% 
electric  light  and  power  system  bonds.  Denom.  $500.  Date  l\Tar.  1  1922. 
Prin.  and  semi-ann.  interest  payable  at  the  I'anovcr  National  Bank.  N.  Y. 
Due  yearlv  on  Mar.  1,  as  follows:  $.500,  1924  to  1935,  incl.  and  $1,000. 
1936  to  1944,  incl.  Cert,  check  for  $240  paj'able  to  the  Town  Treasurer, 
required.  ' 

WOODBURY,  Gloucester  County,  N.  J.— BOND  SALE.— The  $20,000 
5%  registered  school  bonds  offered  on  March  6 — V.  114.  p.  879 — were  sold 
to  the  First  National  Bank  of  Woodbury  at  101,  Date  March  1  1922. 
Due  $1 .000  yearly  on  March  1  from  1923  to  1943  incl.  The  foUowing  bids 
were  received; 

First  National  B.ank,  Woodbury — 101.0000. 
F.  &  M.  National  Bank.  Woodbury — 100.12.50. 
New  Jersey  Fidelity  &  Plate  Glass  Insurance  Co. — 100.0625. 

WOOD  LAKE,  Cherry  County,  Neb. — BONDS  VOTED. — .\t  a  recent 
election  the  following  bond  is.sues  were  voted: 
$19,800  water  works  system  bonds — V.  114,  p.  765.     Vote  106  to  42. 

9.000  electric  light  plant  bonds.     Vote  136  to  12. 

WOOSTER  CITY  SCHOOL  DISTRICT  (P.  O.  Wooster),  Wayne 
County,  Ohio. — BOND  OFFERING.— l^.  A.  Woodard.  Clerk  of  the  Board 
of  Education,  will  receive  sealed  bids  imtil  12  m.  March  30  for  S10,>,000 
5%  coupon  bonds.  Denom.  $1 ,000.  Date  March  1  1922.  Prin.  and  semi- 
ann  int.  (M.  &  S.)  p.avable  at  the  office  of  the  Sinking  Fund  Commission 
in  AVooster.  Due  $5,000  yearly  on  Sept.  1  from  1923  to  1913,  inri  Certi- 
fied check  for  2%  of  the  amount  bid  for.  payable  to  the  Board  of  Education, 
required  No  i)id  will  be  considered  unle.ss  made  upon  the  blank  forms 
prescribed  therefor,  a  copv  of  which  may  be  obtained  by  application  to  the 
above  Clerk.  The  profeedings  for  the  issu.ancc  of  these  bonds  have  been 
taken  under  the  direction  of  Messrs.  Squire.  Sanders  &  Dempsey.  bond  at- 
torneys of  Cleveland.  C,  and  th-eir  approving  opinion  will  be  furnished  to 
the  purchaser  without  additional  cost.      Purchaser  to  pay  accrued  interest. 

YAKIM\  COUNTY  SCHOOL  DISTRICT  NO.  38,  Wash.— BOARDS 
VOTED. — This  district  has  voted  $3,000  .school  boncN.  it  is  reported. 

YELLOW   MEDICINE    COUNTY    (P.    O.    Granite    Falls),    Minn.— 
BOND  OFFERING. — O.  H.  Wilson,  County  .Auditor,  will  receive  bids  at 
2  p.  m.  Mar.  21  for  the  following  drainage  bonds; 
$400,000  C:ounty  Ditch  No.  9  bonds. 

82,636  County  Ditch  No.  25  bonds. 

CANADA,     its    Provinces    and    Municipalities. 

ARNPRIOR,   Ont.— BO.VD   SALE.—.\n  is.sue  of  $8,862   6%    20-year 
bonds  was  recenllv  .sold  to  Wood,  Gundy  &  Co.  at  103.58,  a  basis  of  about 
The  following  bids  were  received: 


5.70%, 


A.E.  Ames&C» 102.36 

C.  H.  Burge-ss  &  Co 102.31 

Mackay— Mackay 100.94 

Wm.  C.  Brent  &  Co 100.50 


Wood.  Gundy  &  Co ...103., 58 

Municipal  Bankers'  Corp 103. 5o 

Canada  Bond  Corp 103.44 

Dominion  Securities  Corp 103. 2< 

K.  C.  Matthews  &  Co 103.11 

CALGARY,  Alta.— BOA'D  SALE.— An  issue  of  S240.334  6%  29-year 
(serial)  Iwinds  was  recently  sold  to  McLeod,  Young,  Weu-  &  Co.  and  Aemil- 
lus  .Tarvis  &  Co. 

DRYDEN,  Ont.— BOA'^D  SALE.— An  issue  of  $12,500  6%  bonds  has 
Iven  acquired  l>y  Gretmshields  &  Co.  at  95.125,  a  basis  of  about  6.77%. 
The  following  bids  were  received; 

Greenshields  &  Co 95.1251  Canada  Bond  Corporation ^^Xx 

Macneill.  Graham  &  Co 95.000  IBrent,  Noxon  &  Co 90.00 

DUFFERIN  R.  M.,  Man.— BOA'D  SALE.— During  February  an  issue  of 
$60,000  6%  bonds  was  sold  to  Wood,  Gundy  &  Co.  at  101.30. 

GILBERT  PLAIN,  Man.— DEBENTURE  SALE.— An  i.ssue  of  .$43,000 
6%  debentures  was  recently  sold  to  the  Sterling  Bank  at  102.75,  a  basis  of 
about  ,5.75%. 

HUDSON,  Que.— DEBENTURE  SALE.— An  issue  of  $33,700  6% 
30-vear  debentures  was  sold  to  Mackenzie  &  Kingman  at  96.72.  a  basis  of 
about  6.24%. 
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HULL,  Que. — BOND  SALE. — The  $130,700  6%  improvement  bonds 
offered  on  March  6 — V.  114.  p.  880 — were  sold  to  H.  C.  Monk  &  Co.  and 
Greenshields  &  Co.  at  their  joint  bid  of  102.05  for  S107.000  bonds;  104  for 
$21,500  bonds,  and  99  for  $2,200  bonds.  Date  May  1  1921.  Due  yearly 
on  May  1  as  follows:  $2,200  In  1928;  $107,000  in  1941  and  $21,500  In 
1951.     The  following  bids  were  received: 


Versailles.  Vldricaire  &  Bou 

lais.  Ltee 99.50 

Hanson  Bros 100.61 

Provincial  Bank  of  Canada -.100. 50 
Greenshields  &  Co.  and  H.  C. 
Monk  &  Co.: 

For  .S107.000 102.05 

For  .S21.500 104.00 

For  $2.200 99.00 

•  Houser.  Wood  &  Co 98.-57 

Aemilius  Jarvis  &  Co 101.175 


C.  H.  Burgess  &  Co 101. .S3 

Wood,  Gundy  &  Co 99.08 

Ne^rman,  Sweezey  &  Co.:.- 

For  $107,000 101.141 

For  $21,500 101.382 

For  $2,200 100.25 

Roval  Securities  Corp 98.477 

ReneT.  Leclerc 98.38 

R.  C.  Matthews  &  Co 102.91 

*  A.    E.    Ames    &    Co.    and 
McKenzie  &  Kingman 99. .'JS 


*  These  bids  were  not  considered,  as  they  lacked  the  required  certified 
check. 

KITCHENER,  Ont. — BIDS. — The  following  is  a  complete  list  of  the 
bids  received  on  a  recent  date  for  the  $248,000  6%  municipal  bonds: 


*A.  Jarvis&  Co 103.41 

R .  C .  Matthews  &  Co . ,  Ltd.  .  1 02 .82 

National  City  Co 102.79 

A.  E.  Ames&  Co 102.76 

Gairdner.  Clark  &  Co.. 102.689 

Wood,  Gundv  &  Co. .102.69 

McLeod.  Young  &  Weir 102.597 

Dominion  Bank 102.37 

Dominion  Securities  Corp.. .102. 302 


Canada  Bond  Corporation 102 .  162 

Stewart,  McXair,  Reid&  Co.101.932 

Harris,  Forbes  &  Co 101.89 

Edward  Cronyn  &  Co 101.876 

C.  H.  Burgess  &  Co 101.42 

Continental  Bond  Corp 101.12 

United  Financial  Corp 101.) 

W.  A.  MacKenzie&  Co 101.07 

Dyment,  .Anderson  &  Co 101. Oi 


*  This  was  the  successful  bid;  for  pre^aous  reference  to  same  see  "Chron- 
icle" of  March  4.  page  985. 

LUNENBURG,  N.  S.—BOXD  SALE.— Two  issues  of  5H%  bonds, 
aggregating  $65,000,  were  sold  to  W.  F.  Mahan  &  Co.  and  J.  C.  Mackin- 
tosh &  Co. 

MANITOBA  (Province  of),  BOXD  SALE. — ^A  syndicate  composed  of 
Kissel,  Kinnicutt  &  Co.;  Blair  &  Co.,  Inc.,  both  of  New  York,  and  Aemilius 
Jarvis  &  Co.,  Ltd.,  of  Toronto  was  the  successful  bidder  for  the  S2. 250. 000 
refunding  bonds  offered  on  March  8 — V.  114,  p.  985.  The  price  paid  was 
100.28  (U.  S.  Funds)  (or  about  104.53  in  Canadian  Funds)  for  5J-6s,  a 
basis  of  about  o.4S'^c .  These  bonds  wili  be  dated  March  1  1922  and  due 
March  1   1942.     The  principal  and  semi-ann.  int.   (M.  &  S.)   is  payable 


in  gold  coin  of  the  United  .States  in  New  York,  or  at  the  option  of  the 
holder  in  Canadian  Funds  in  Toronto,  Montreal  or  Winnipeg.  In  giving 
the  notice  of  the  offering  of  these  bonds  we  incorrectly  stated  that  the 
amount  would  be  $2,500,000  instead  of  $2,250,000.  These  bonds,  which 
were  offered  by  the  syndicate  at  102.50,  to  yield  about  5.30%,  were  quickly 
disposed  of.  The  bonds  are  issued  to  refund  an  Issue  floated  five  years 
ago  and  which  will  be  due  in  New  York  on  April  1 . 

The  following  is  a  complete  list  of  the  bids  received: 

20-r/r.5^%  20-vr.5H%      5-{/r.6% 

Bidders—  Payable         Payable         Payable 

iVcw  York.      Canada.      New  York. 
Kissel,  Kinnicutt  &  Co.,  Blair  &  Co., 

Inc..  and  Aemilius  Jarvis  &  c:^o 104.54  103.72 

Dominion  Securities  Corp.,  Harris, 

Forbes  &  Co 103.77  98-928         104.391 

Wood,  Gundy  &  Co.,  Guaranty  Trust 

Co..  Blyth.  AVitter  &  Co 104.43  99.06  104.33 

Canada  Bond  Co.,  Havden,  Stone  & 

Co.,  White.  AV'eld  &  Co.,  Equitable 

Trust  Co.,  W.  R.  Compton  Co 103.364  104.396 

A.  E.  Ames  &  Co.,  National  City  Co., 

E.  H.  Rollins  &  Sons,  Bankers'  Trust 

Corp 103.17  103.98 

A.  E.  Ames  &  Co.,  Aemilius  Jarvis  & 

Co.,  National  City  Co 99.569  

R.  A.  Daly  &  Co..  R.  C.  Matthews  & 

Co.,  McLeod,  Yoimg,  AVcir  &  Co., 

Hanson  Bros..  Gairdner.  Clarke  &  Co.     98.877  

R.  A.  Daly  &  Co.,  Lee,  lligginson  & 

Co.,  Spencer  Trask&  Co 103.50  103.17 

R.  C.  Matthews  &  Co.,  Halsey,  Stuart 

&  Co.,  Fii-st  National  Co 102.68  103.35 

MEAFORD,  Ont. — DEBENTURE  SALE. — Newspapers  state  that 
815,000  6H%  debentures  have  been  locally  sold. 

MORTON  R.  M.,  Man.— DEBENTURE  SALE.— The  $58,300  6%  30 
year  road  debentures  offered  on  Feb.  28 — V.  114,  p.  440 — were  sold  to 
Garidner,  Clarke  &  Co.  at  103.51,  a  basis  of  about  5.67%. 

PENETANGUISHENE,  Ont.— BOA'D  OFFERING.— "W.  H.  Hewson. 
Town  Clerk,  will  receive  tenders  until  3  p.m.  March  15  for  S45.000  6% 
bonds.  Date  Dec.  1  1921.  Payable  in  20  installments  at  the  Standard 
Bank  in  Penetangui.shene. 
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City  of  Norwalk,  Connecticut, 

4M%   Improvement   Bonds 

Sealed  proposals  will  be  received  by  the  Bridge 
Construction  Committee  of  the  City  of  Norwalk 
until  S  P.  M.  on  APRIL  20.  1922.  in  the  City 
Court-Room,  at  South  IS'orwalk.  In  the  City  of 
Xorwalk,  Conn. 

Said  Ijonds  shall  be  100  in  number,  of  the  de- 
nomination of  $1,000  each,  dated  April  1.  1922. 
thirty  of  which  are  payable  April  1.  1932.  thirty 
of  which  are  payable  April  1.  1912.  and  forty  of 
which  are  payable  Ai)ril  1.  19,^2.  bearing  interest 
at  the  rate  of  4  K  %  per  annum,  payable  on  the 
first  days  of  April  and  October  in  each  year, 
except  the  last  payment  of  interest,  which  shall 
be  payable  at  (he  niriiurily  of  the  bonds,  and  will 
be  co'ur>on  bonds,  resi.'.terable  at  the  option  of 
the  holder,  either  a.'^  lo  principal  alone,  or  as  to 
both  principal  and  interest.  Both  prbicipal  and 
interest  will  bo  payable  in  lawful  money  of  the 
United  States  of  America  at  The  Hanover  Na- 
tional Rank.  New  'SOrk  city.  N.  Y. 

-Ml  prop.^.sals  shoiild  t;i'  addrcs.scd  to  I'hoebc 
L.  Volk.  Secretary  of  the  Bridge  Construction 
Conimilteo,  .South  Norw.ilk.  Connecticut,  and 
must  be  accompanied  by  ;i  certiTifd  check  lo  the 
order  of  the  Trea.surcr  of  the  City  of  Xorwalk 
for  1 '%  of  the  par  value  of  the  bonds  l)id  for.  and 
the  check  of  the  succe'^sful  bidder  lo  be  rciained 
by  the  conimitlee  and  <Tedi'ed  upon  the  purchs'^e 
price  of  the  bonds,  and  the  checks  of  all  unsuc- 
cessful  biflders  to   bo  forthwith   rcfiinied. 

S;iif!  t.otKls  will  not  Ije  sold  for  les.s  than  par  and 
an  I  rest . 

liilttoe  reserves  ihe  right  to  reject  any 
nil'! 

'I'liij  l)<)iids  shall  be  corliflcd  as  to  Kcnulnone.ss 
by  The  Hanover  National  Bank.  New  Vork  City. 
,N'.  v..  and  their  validi'y  will  \w  approved  l)y 
John  H.  I.iyrht.  ex-.\i  i(iri.i> -( Iciicral  of  ihi-  Stale 
of  <"onncc>lcut.  and  a  diiplicalo  orinlnal  of  his 
opinion  win  be  rurnifthed  lo  Ihe  purchaxer. 

I'HOEUE   L.   VOLK. 
Secretary. 

Dated  March  7.  1922. 
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IN  SPAIN 

Six  of  its  own  branches  in 
important  Spanish  cities  en- 
able the  Anglo-South  Amer- 
ican Bank,  to  offer  excep- 
tional facilities  for  the 
firompt  and  efficient  hand- 
ing of  import  and  export 
business  with  Spain.  These 
branches  are  located  at: 
Madrid  Vigo 

Barcelona         Bilbao 
Valencia  Seville 

Other  branches  in 
Paris  Argentina 

Bradford  Chile 

Manchester       Peru 
Mexico 

ANao-SouTH  America 
IBank,  LIMITED 

New  York  Agency,  49  Broadway 

Head  Oflice,   London 


New  Jersey 
Securities 

CUTWATER  &  WELLS 

II   Eaahanr*   Plac*     T*l.   10   ttontgamfry 

Jt—t  citr.  N.  J. 


CITY  OF  NEWARK,  N.  J., 

Registered  ^Vz'/u  Bonds 

6.  J.Van  ingen&Co. 

46  Cedar  St.  New  York 

Trlrphone  John  $364 
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A  Bank  to   Represent  You 

In  Pittsburgh 

We  maintain  a  oonipl«t«Iy  organl/.ml  dtipartmnnt  for  the  Borvloe 
of  out-of-town   hankn,  fimin  and  indlvtdiialR. 

In  addition  to  a  nonii)I(ito  hanking  Hnrvlfe,  both  domoHtln  and 
fon-lKii,  our  knowliwliro  of  tlio  financial  and  Induwtrlal  affaln 
of    th<i    PittHbuPKh    Dintrlot    In   at   your   diaponal. 

MELLON  NATIONAL  BANK 

PITTSBURGH.  PA. 
Capital  and  SurpluM      -       -       1 1 2,000,000.00 
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ROCKWOOD,  Man.— DEBENTURE  SALE.— An  issue  of  $42,228  6% 
debentures  was  sold  during  February  to  Wood,  Gundy  &  Co.  at  103. 

ST.  ANDREWS,  Man.— BOA'D  SALE.—Aa  issue  of  $85,751  514  % 
bonds  wa.-:  recently  sold  to  Wood,  Gundy  &  Co.  at  98.61,  a  basis  of  about 
6.60%.     Due  from  1941  to  1949. 

SARNIA,  Ont. — liONU  SALE. — The  Municipal  Banlcers'  Corporation 
was  tlie  successful  bidder  on  a  recent  date  for  two  issues  of  Ixinds,  one  for 
S31.000,  bearing  6%  Interest  per  annum,  and  the  other  for  .|;50,000.  tJcarinK 
6H%  interest  per  annum.  The  prices  paid  were  102.09  and  106.56,  re- 
spectively.     The  following  bids  were  received: 

$50,000         $31,000 

Municipal  Bankers'  Corporation 106.56  102.09 

National  City  Company 106.79  101.09 

Gairdner.  Clarke  &  Co.  (for  all) 104.37 

R.  C.  Matthows&  Co.  (for all) 104.32 

Dyment,  Anderson  &  Co... -..106.18  101.22 

C.  H.  BurKess  &  Co 106  11  101.06 

Aemilius  .Tarvis  &  Co 105.33  99. 03 

Wm.  C.  Brent  &  Co.  (for  all) 101 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sash.— DEBENTURES 
AUTHORIZED. — The  following,  according  ,'o  the  "Financl.il  Post"  of 
Toronto  is  a  list  of  authorizations  granted  by  the  Local  Government  Board 
from  Feb.  4  to  Feb.  11: 

Stanley,  .?4,000;  Bright  Side.  $4,200;  Louisa.  $9,700;  Wigginsdale.  $2,200; 
Two  Tree  Point,  $1,000;  Hampton,  SI. 000;  I'rairio,  $1,000';  Roia  Dene, 
$L200;    Fitzgerald,    $2,500;    Dahinda,    S900. 

DEBENTURE  SALES. — The  following,  we  learn  from  the  same  source,: 
isalist  of  detentures  amounting  to  .'S6 1.402  reported  sold  in  the  same  period. 

Scliools. — Deliden,  $5,000  15-year  8%,  C<eo.  Moorliou.se,  Regina.  Pmirie 
Grove,  $5,400  15-year  7H%,  Regina  P.  S.  Sinking  Fund.  Lake  Burg, 
8500  10-year  7M%.  Regina  P.  S.  Sinking  Fund.  Longridge,  $3,900  10- 
year  8%,  Geo.  Moorhotise,  Regina.  Kelvingrove,  S2,000  10-year  8%, 
C,  C.  Cross  &  Co.,  Regina.  Oottlob,  $1,000  10-vear  8%,  C.  C.  Cross  & 
Co.,  Regina.  Lily  Vale,  $1,600  10-ye;ir  7?4  %,  Regina  P.  S.  Sinking  Fund. 
Jasmin,  $750  lOyear  8%,  Geo.  Moorhnuse,  Regina.  Black  Poplar,  $1,500 
10-year  7'A%.  Regina  P.  S.  Sinking  Fund.  Briar  Mound,  $1,500  10-year 
8%.  C.  C.  Cross  &  Co.,  Regina, 

Rural  Telephones. — Naisby,  $700  15-year  8%,  T.  W.  Brown,  Saskatoon. 
Last  Chance,  $1 ,200  15-year  8%,  C.  C.  Cross  &  Co.,  Regina.  Allan  East, 
$600  15-year  8%.  C.  C.  Cross  &  Co.,  Regina.  Lintlaw,  $14,500  15-year 
8%.    F,   Somerville,    Regina. 

Cities. — Saskatoon,  $20,000  30-year  5H%,  Wood,  Gundy  &  Co.,  To- 
ronto. 


Vtllages. — North  Regma,  $3,252  10-year  S7r ,  various.  North  Regina. 
Leslie,  $1,000  10-year  8%,  North  American  Lumber  &  Supply  Co.,  Win- 
"ineg,      Man. 

SCARBOROUGH  TOWNSHIP  (P.  O.  Birch  Cliff),  Ont.— DEBEN- 
TURE SALE.— The  .SI 96. 288  58  6H%  coupon  debentures  offered  on 
March  1 — V.  114.  p.  881 — were  sold  to  C.  H.  Burgess  &  Co.  at  105.782. 
a  basis  of  about  6.12%.  Dcnom.  $1,000.  Date  Dec.  15  1921.  Int. 
payable  annually  (Dec.  15).     Due  in  30  years. 

TORONTO  SEPARATE  SCHOOL  BOARD  (P.  O    Toronto),  Ont  — 

DEBENTURE  SALE.— The  $500,000  5H%  debentures  offered  on  March  2 
— V.  114,  p.  881 — were  sold  to  Wood.  Gundy  &  Co.  of  Toronto  at  97.578 
and  interest.  Due  in  20  years  from  date.  The  following  bids  were 
received: 

Wood,  Gundy  &  Co 97. 578 1  Dominion  Securities  Corn  96  81 

A.  E.  Ames  &  Co 96.699  | National  City  Co 97  29 

Gairdner,   Clark   &   Co. — 96.881    for   $100,000  debentures  and  a   14-day 
option  on  the  remainder  at  97.466. 

TORONTO   TOWNSHIP    (P.   O.   Dixie),   Ont.— BOATD   SALE.—Tbo 

following  two  issues  of  bonds,  offered  on  March  4 — V.  114.  p.  881 —  were 
sold  on  that  date — the  first  to  Zimmerman  &  Malloch  of  Hamilton,  and  the 
second   to  J.   M.   MacRay.     The  prices  paid  were   103.05  and  par  and 
accrued  interest,  respectively. 
$67,000  6%  hydro-electric  bonds.     Due  yearly  up  to  1942. 

6,000  6%  school  bonds.     Due  1932. 
Int.  annually  (Dec.  15),     Denom.  optional  to  purchaser. 

WINDSOR,  Ont.— DEBENTURE  SALE.— The  following  four  issues  of 
coupon  debentures  offered  on  Feb.  27 — V.  114,  p.  881 — were  sold  to  Wood, 
Gundy  &  Co.,  who  bid  102.38  for  6s,  a  basis  of  about  5.71%  on  the  first 
issue  and  102.29.  a  basis  of  about  5.92%  on  the  last  three  issues. 
$400,000  00  municipal  housing  debentures  which  are  guaranteed  by  the 
Province. 
318,230  18  6%  10-year  local  improvement  debentures. 
25  000  00  6%  20-year  comfort  station  debentures. 
23.000  00  6%  20-year  public  works  site  debentures. 

YORK  TOWNSHIP,  Ont.— BOND  SALE.— An  i.ssue  of  $141,355  6% 
bonds  was  sold  on  March  6  to  Aemilius  Jarvis  &  Co.  of  Toronto  at  100.53. 
a  basis  of  aliout  5.78%.     The  following  bids  were  received: 


Aemilius  Jarvis  &  Co 100.53 

C.  R.  Clapp  &  Co- -.100.44 

Wood,  Gundy  &  Co_ 100.129 

Dominion  Securities  Corp 100.171 


R.  C.  Matthews  &  Co. 99.76 

McLeod.  Young,  Weir  &  Co. .99.67 
C.  H.  Burgess  &  Co .g9.6&2 
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We  cordially  invite  all  our  friends 
when  in  New  Orleans  to  visit 
our  new  offices  in  the  New 
Hibernia  Bank  Building. 

Hibemia  Securities  Co., 
Inc. 

NEW  ORLEANS,  U.  S.  A. 
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When  Purchasing 
Bonds 

Find  out  first  If  they  are 
fundamentally  sound.  For  one 
dollar  we  will  eend  you  an  up 
to  date  unbiased  opinion  on 
the  Beourlty  of  any  bond  issue. 

lovestment  Registry  of  America,  lie. 

ESTABLISHED    1910 

808  Chestnut  Street,    Philadelphia 


To  the  Holders  of  Norfolk  &  Western  Railway 
Company    Four-Year    6%    Secured    Gold 

Notes,  Due  May  1,   1924. 

Notice  is  hereby  given,  as  provided  in  Article  4 
of  the  Agreement  dated  May  1,  1920,  between 
the  Norfolli  &  Western  Railway  Company  and 
the  Guaranty  Trust  Company  of  New  Yorlt, 
Trustee,  that  the  Norfolk  &  Western  Railway 
Company  has  elected  to  redeem  and  pay  on 
May  1,  1922,  all  of  its  outstanding  Four- Year 
6%  Secured  Gold  Notes  issued  thereunder,  to  wit: 
notes  bearing  numbers  1  to  2500  inclusive,  at 
101%  of  par  and  accrued  interest. 

Holders  of  the  above  notes  are  requested  t» 
present  them  for  payment  on  or  after  May  1, 
1922,  at  the  Trust  Department  of  the  Guaranty 
Trust  Company  of  New  York,  140  Broadway, 
New  York  City. 

After  May  1.  1922,  interest  on  the  notes  will 
cease  and  the  coupons  maturing  after  said  date 
will  become  null  and  void.  Coupons  due  May  1, 
1922,  should  be  detached  and  presented  for  pay- 
ment in  the  usual  manner. 

NORFOLK  &  WESTERN  RAILWAY  CO.. 
By  E.  H.  ALDEN,  Vice-President. 
Dated  Fehru.Trv  2.  19'22. 
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Of  the  Banks  In 
lew    York  City   use 

NATIONAL    SAFETY    PAPER 
FOR  THEIR  CHECKS 


George  La  Monte  &  Son 


tl  Broadway 


New  York 


Adrian  Hi  Mullor  &  Soi^ 

AUCTIONEERS 

OrriCB  No.  il  WILLIAM  STRBW 
Cornar  Plna  Straot 

Regular  Weekly  Salee 

§toek«    and    Bondf; 

EVERY  WEDNESDAY 


The  Selma  National  Bank,  located  at  Selma 
In  the  State  of  California,  is  closinR  its  affairs. 
All  note  holders  and  other  creditors  of  the  associ- 
ation are  therefore  hereby  notified  to  present  the 
notes  and  other  claims  for  pajTnent. 

(Sgd.)  C.  W.  CHRISTENSEN, 

Cashier. 
Dated  February  17.  1922. 


Besides — 


the  enormous  financial, 
the  "Chronicle"  covers  a 
vast  amount  of  economic 
news,  interesting  thou- 
sands of  manufacturers, 
exporters    and    merchants. 

You  can  reach  these  in- 
fluential people  at  a  moder- 
ate cost  through  our  adver- 
tising columns. 


Government,    Municipal,    Railroad 
Public  Utility  Industrial 

Investment  Bonds 

A.  B.  Leach  &  Co.,  Inc. 

Intestmtnt  8ecurUU$ 
M  Cedar  St.,  New  York  105  So.  La  Salle  St.,  CbieafS 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph.  &c..  Indicates  that  the  total  hank 
earlngs  of  all  the  olearlnc  bouses  of  the  Unlipfl  Siales  lor  the  week  undlii)t  to-day 
»ve  been  $7.1«3.lfi4.230.  against  $6,533,532,524  last  week  and  $7,111,823,220 
le  correspond Lng  week  last  year. 
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43.700 
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1.185.303.870 
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TEE  FINANCIAL  SITUATION. 

In  reply  to  a  request  which  Mr.  Fordney  evidently 
made  reluctantly  and  for  the  sake  of  appearances, 
Secretary  Mellon  wrote,  on  Saturday  last,  a  long 
letter  concerning  the  bonus,  and  on  Tuesday  ap- 
peared in  person  before  the  committee  to  answer 
any  questions  they  might  put.  His  letter  branded 
the  "certificate"  plan  as  the  worst  and  most  danger- 
ous yet  broached  and  included  some  tables,  computed 
by  a  Department  actuary,  of  the  probable  cost  upon 
certain  suppositions.  These  tables  are  too  bulky 
and  too  detailed  for  discussion  in  this  article;  but 
if  70%  of  the  "veterans"  chose  the  certificates  the 
total  payments  required  by  the  Government  within 
about  3^2  years  are  estimated  to  exceed  1,200  mil- 
lions, and  if  all  chose  that  plan  the  total  cost  would 
be  41/2  billions,  distributed  over  20  years,  but  if  all 
chose  the  farm  plan  the  total  would  be  2,098  mil- 
lions within  the  next  two  or  three  years.  Whatever 
form  the  thing  may  take,  said  Mr.  Mellon,  it  will 
cost  from  300  to  400  millions  a  year  for  several  years, 
and  may  involve  continuing  liabilities  thereafter  of 
over  200  millions  a  year  until  1943;  there  is  no 
way,  he  added  in  conclusion,  by  which  the  taxpayer 
can  avoid  the  burden,  and  if  a  bonus  is  to  be  under- 
taken at  all  it  would  be  better  for  all  concerned  to 
put  it  on  a  definite  basis  and  pay  for  it  annually  out 
of  current  revenue,  which  necessarily  means  addi- 
tional taxes. 

To  discuss  these  figures  would  be  useless,  for  the 
whole  thing  Is  made  up  of  "if"  and  guess-work,  and 
the  country  is  asked  to  let  itself  be  committed  to  an 
obligation  whose  duration  and  size  nobody  pretends 
to  do  more  than  conjecture.  If,  as  has  been  charged, 
the  actuary  went  wrong  on  one  place  of  figures 
and  so  gave  the  cost  of  the  "land  settlement  option" 
as  1851/2  instead  of  I8V2  billions,  that  is  an  unim- 
portant though  large  error.  It  is  unimportant  be- 
cause whether  we  assume  one  number  of  billions  or 
another  the  thing  is  as  indefinite  as  the  old  ques- 
tion of  how  many  calves'  tails  would  reach  the  moon, 
the  answer  being  that  one  would,  if  it  were  long 
enough.  If  the  country  is  betrayed  into  this  sound- 
less pit  its  depth  will  be  learned  when  the  bottom  is 
reached,  and -not  before. 

Comptroller  Crissinger,  who  appeared  with  Mr. 
Mellon  before  the  Fordney  group,  said  he  would 
have  to  advise  the  banks,  if  asked,  not  to  touch  the 
certificates,  and  added  another  glimmer  of  light  to 
the  situation  by  saying  that  "it  is  unbelievable  the 
amount  of  doubtful  paper  some  of  the  banks  now 
carry  and  if  we  were  not  very  lenient  many  of  them 
would  be  forced  to  close  tlieir  doors";  this  confes- 
sion should  interest  our  friends  of  the  agricultural 
bloc.    Mr.  Mellon  cited  figures  (a  few  of  them  new) 
of  the  financial  burdens  already  before  the  Treasury, 
and  the  income  tax  receipts  have  added  some  more 
warnings.    These  are  already  verifying  expectation. 
In  this  city  and  in  Chicago  the  reported  falling  off 
is  40%,  and  over  the  whole  country  a  drop  of  30% 
is  predicted;  in  the  present  calendar  year  the  ex- 
pected total  is  said  to  be  from  2,000  down  to  1,000 
millions,  against  nearly  3,000  in  1921.    The  explana- 
tion is  or  should  be  known  to  everybody;  some  de- 
ductions are  now  allowed  which  were  not  allowed 
before,  but  incomes,  private  and  corporate  alike,  are 
smaller,  though  the  total  number  of  returns  filed 
may  be  somewhat  larger.    The  country  is  not  pros- 
pering as  it  should  be. 


Notwithstanding  all,  the  Fordney  group  reported 
the  bill  favorably,  by  a  vote  of  19  to  5,  and  are  strug- 
gling, against  apparent  odds,  to  fix  some  kind  of 
gag  by  means  of  which  it  can  be  lashed  through  the 
House  without  debate.  Of  the  five  who  stood  on 
their  feet  three  are  classified  as  Democrats  and  two 
as  Kepublicans.  Turning  to  the  party  platforms  of 
1920,  placed  in  parallel  columns,  it  appears  that 
what  is  said  of  the  service  men  is  honorable  and  so 
nearly  alike  that  the  two  columns  at  this  part  might 
be  transposed  without  serious  objection;  neither 
party  referred  even  inferentially  to  any  bonus,  al- 
though the  Democratic  plank  concluded  with  a  care- 
fully-phrased pledge  of  approval  for  such  "soldier  set- 
tlements and  home  aid  legislation"  as  would  give  the 
men  opportunity  "to  become  land  and  home  owners,- 
under  conditions  affording  Government  assistance 
unencumbered  hy  needless  difficulties  of  red  tape 
or  advance  financial  settlement."  If  any  party  is 
under  a  pledge,  it  is  not  the  Republican ;  and  on  the 
subject  of  economy  the  Republican  platform  wajs 
distinct  though  brief,  while  the  other  merely  sneered 
at  the  Republicans  as  having  made  false  pretenses 
of  economy  and  gave  no  promise  whatever  on  its 
own  account. 

The  undeniable  fact  is  that  whatever  pledges  have 
been  made  have  been  by  individual  Congressmen, 
who  thus  promised  to  a  clamorous  fraction  of  voters 
in  their  own  districts  a  largess  of  money  which  was 
not  theirs  to  dispose  of;  if  language  has  any  mean- 
ing they  made  this  promise  in  betrayal  of  a  public 
trust  and  they  have  the  impudence  to  pretend  that 
it  is  now  binding.  One  bonus  member  of  the  House 
is  reported  as  sajdng  confidentially,  "let  me  vote  in 
favor  of  it  so  I'll  get  the  votes  of  the  soldiers  and  I 
don't  care  a  whoop  what  they  [the  Senate]  do  with 
the  bonus  bill;  if  we  had  a  secret  ballot  in  the  House 
I  don't  believe  35  out  of  the  435  members  would  vote 
for  it;  I  know  damn  well  I  wouldn't."  This  is  not 
beautiful  language,  yet  it  is  befitting  and  it  is  also 
credible.  It  illustrates  what  kind  of  scum  rises  to 
the  surface  of  the  seething  political  pot. 

The  most  amazing  thing  is  that  these  men  who  are 
ready  to  sell  themselves  and  betray  their  trust  can- 
not see  that  there  is  no  human  being  but  respects 
courage  and  despises  cowardice ;  they  may  offer  the 
price,  but  even  those  who  seem  to  be  accepting  it 
may  turn  upon  them  at  the  polls,  which  would  be  a 
just  retribution.  However,  the  case  is  before  the 
country.  The  people  are  aroused  and  indignant, 
but  not  yet  enough  so. 


The  foreign  trade  of  tl  e  United  States,  as  set 
forth  in  the  latest  Government  statistics,  continue* 
unfavorable,  in  that  the  totals  are  on  a  greatly  re 
duced  scale  as  compared  with  recent  previous  years 
And  yet  hardly  anything  else  could  have  been  ex 
pected.  The  figures  for  the  month  of  February 
were  issued  by  the  Departmert  of  Commerce  01 
Wednesday,  and  they  show  a  further  decline  in  mer 
chandise  exports,  which  cannot  be  wholly  accounte( 
for  by  the  fact  that  February  is  a  short  month.  No 
is  the  decrease  altogether  due  to  the  much  lowe 
range  of  export  values  this  year  than  in  the  corre 
sponding  month  of  1921.  Merchandise  exports  las 
month  amounted  to  ,f251,000.000,  which  compare 
with  |48r),4r)4,000  in  February  last  year  and  .?645, 
145,000  in  the  corrosponding  month  of  1920.  Obv" 
ously  our  export  trade  was  very  active,  not  alone  i: 
1920,  but  also  during  the  early  months  of  1921,  an- 
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a  considerable  decrease  fi-oni  the  exceptional  totals 
then  reached  was  inevitable  in  any  event.  Thei*e 
was  an  almost  constant  falling  off  in  the  movement 
of  goods  from  this  conntrv  to  foreign  ports  each 
month  last  year,  and  the  decline  has  continned  in 
the  first  two  months  of  this  year.  There  was  a  de- 
crea.se  in  merchandise  exports  in  February  of  ^28,- 
000,000  from  January;  a  decrease  of  practically 
$44,000,000  in  February  from  both  November  and 
December  of  last  year,  and  of  892,000,000  from  Oc- 
tober 1921.  In  fact,  the  merchandise  exports  from 
the  United  States  for  February  were  the  smallest 
of  any  month  since  August  1915,  and  have  been  ex- 
ceeded in  every  month  since  1911,  with  the  exception 
of  June,  July  and  August,  1915. 

For  the  eight  months  of  the  fiscal  year  which  have 
elap.sed  the  total  exports  of  merchandise  from  the 
United  States  were  only  .?2,1S0,425.000.  This  con- 
trasts with  S5,126,G69,000.  the  value  of  our  exports 
for  eight  months  of  the  preceding  fiscal  year,  and 
irith  f5,230,213,000,  the  amount  of  merchandise 
shipments  abroad  for  the  eight  months  ending  Feb- 
ruary, 1920.  The  two  years  last  referred  to  w^ere 
periods  of  an  extraordinarily  heavy  movement  of 
onr  products  to  foreign  ports,  and  at  an  exception- 
ally high  range  of  values.  Not  since  1915  and  1916 
have  our  merchandise  exports  been  so  reduced  in 
volume  as  in  the  eight  months  just  closed.  But 
that,  of  course,  as  already  stated,  was  inevitable  in 
any  event. 

Imports  last  month  were  valued  at  .?217,000,000. 
This  compares  with  §214,529,000  in  February  1921, 
ajid  $467,402,000  in  the  corresponding  month  two 
years  ago.  Imports  in  February  exceeded  those  for 
•January  by  about  Sl.000,000,  but  were  |19,000,000 
less  than  in  December.  Still,  the  average  value  of 
merchandise  imports  for  the  twelve  months  of  1921 
w^as  only  f209,000,0()0.  The  excess  of  exports  over 
imports  in  February  was  only  §34,000,000,  which  is 
the  smallest  amount  of  excess  exports  since  Septem- 
ber 1914.  In  January  the  excess  of  exports  was 
163,000,000  and  in  December  last  ^59,000,000,  but 
for  the  twelve  months  of  1921  the  average  of  the 
excess  of  exports  over  imports  for  each  month  was 
nearly  |165t()00,000,  the  last  two  months  of  the  year 
being  the  only  months  in  wliich  the  excess  of  exports 
was  less  than  100  million  dollars. 

KxportH  of  silver  last  month  were  valued  at  |7,- 
091,66.">,  and  the  imports  at  ?4, 771,032,  an  excess  of 
exports  of  |2,.''i20,633.    In  January  imports  of  siiver 
were  12,520.000  in  excess  of  exports,    and    for    the 
last  half  of  1921   there  was  an  excess  of  silver  im- 
ports of  15,200,000,  the  movement    abrftad    of    this 
metal  in  the  main  being  away  from  this  country. 
On  the  other  hand,  the  shiijmcnts  of  gold  continue 
Tery  strongly  in  favor  of  the  United  States,  as  they 
have  for  the  past  year  and  a  half.     In  February  tin- 
♦•X ports   of   gold    W(!re    only    '? 1, 73 1,791,   while    tin- 
rriovemcnt  of   the   precious   mi-tal    into   the   United 
<\iiU-H  amounted    to  f2.S,700,.'>09,   an   exresH  of  iiri 
[»)rtH  of  |2G,96S,715.     Fn  January  the  excess  of  im 
ports  of  gold  was  |25,477,90.'{,  while  for  llie  last  six 
tnf»riths  of  1921  the  movement  of  gold  into  the  United 
States  was  f32K,3:!5,250  greater  than  the  outgo,  an 
average  for  each  month  of  ?5t, 722,542.    The  monlli 
ly  gold  exports  have  not  changed  materially,  but  the 
imports  of  the  metal   into  the  United   States  have 
l)een  steadily  diininiHhing.      Fn   August   hint  we  im 
ported   fSt,'M)l,5r.t    in   gold,   which,    uilli    the  exeep 
tion   r)r   the  mouth   of  March,   when   the   imporlM  of 


gold  amounted  to  |87,271,775,  was  the  high  point  of 
the  year.  Since  August  last  gold  importatio;i.^  have 
been  I'educed  each  month  until  in  the  first  two 
months  this  year  the  movement  was  about  one- 
third  of  what  it  was  last  August.  Last  year  the 
total  imports  of  gold  amounted  to  ^691,267,448,  and 
were  in  excess  of  the  gold  exports  to  the  amount  of 
.?667,5S7,405. 


Following  the  resignation  of  Edwin  S.  Montagu,. 
Secretary  of  State  for  India,  have  come  other  strik- 
ing developments  in  the  affairs  of  that  country  and 
(treat  Britain's  connection  with  them.  Word  wask 
received  from  Bombay  last  Saturday  morning  that 
Mohandas  Karamchand  Gandhi,  the  Indian  Nation- 
alist non-co-operative  leader,  had  been  arrested  "on 
a  charge  of  sedition."  The  London  correspondent 
of  the  New  York  •"Herald"  asserted  that  "this  act 
of  the  Indian  (Toverument,  immediately  following 
the  resignation  of  Edwin  S.  Montagu,  Secretary  of 
State  for  India,  marks  a  most  significant  change  in 
the  British  policy  in  Indian  affairs."  The  New  York 
"Times"  representative  in  the  British  capital  de~ 
clared  that  "publication  of  the  Indian  Government's! 
demands  and  the  resignation  of  Montagu  have  been 
followed  by  further  sensational  disclosures  of  wide- 
spread activities  of  Indian  seditionists,  and  in  view 
of  insistent  demands  of  English  newspapers,  it  was 
felt  the  Indian  Government  coiild  not  longer  delay 
action  against  Gandhi."  It  was  definitely  reported 
in  London  at  that  time  that  Lord  Derby  would  suc- 
ceed Montagu  as  Secretary  of  State  for  India,  while 
the  Associated  Press  correspondent  said  that  "the 
eventual  resignation  of  the  Earl  of  Reading  as 
Viceroy  of  India  is  still  regarded  as  inevitable." 

Mr.  Montagu,  a  week  ago  to-day,  made  a  speech 
in  Cambridge,  in  which  he  defended  his  own  action 
and  attacked  Premier  Lloyd  George  for  demanding 
his  resignation.  He  was  said  to  have  asserted  that 
"Lloyd  George's  action  was  taken  without  full 
knowledge  of  all  the  circumstances,  and  that  Lord 
Curzon,  Secretary  for  Foreign  Affairs,  was  the 
leader  in  the  demand  for  his  resignation."  The  New 
York  "Times"  asserted  that  "Mr.  Montagu  declared 
himself  now  to  be  a  free  man  and  he  had  no  hesi- 
tation in  saying  what  he  thought  of  his  late  chief, 
Lloyd  George,  whom  he  described  as  a  'wizard,  dic- 
tator and  strategist,  scenting  the  air  with  a  pro- 
Greek  policy  calamitous  to  the  British  ICinpire.'  or 
of  Curzon,  whose  policy  he  said  was  'one  of  missed 
opportunities  and  bungled  undertakings.'"  His 
audience,  who  were  his  contituents,  passed  unani- 
mously a  resolution  of  confidence,  after  the  speaker 
had  declared  "he  was  ready  to  resign  his  member- 
ship in  Parliament  if  they  wished  him  to  do  so." 
.\uKten  (Chamberlain  denied  Montagu's  charges  in 
the  Flouse  of  ('ommons  Monday  aftenuton.  liOnl 
('urzon  did  the  sanjc  thing  in  the  House  oT  Lordu  the 
next  day. 

Londofi  heard  on  Sunday  (hat  not  only  (landhi 
and  Hhankerial,  a  l)aid<er,  had  hrc.u  "arraignecl  be- 
fore a  Magistrate  at  Ahmidabad";  also  that  "both 
the  nccuHi'd  men  saifl  tlu'V  would  |ile;id  guilty  at 
llu-  proper  time,  but  thai  they  would  decline  to 
rroHH  examine  witnesseH  or  to  open  their  defense." 
It  was  added  that  "they  were  committed  for  Irijil, 
which  IH  cxpe<'ted  to  begin  pnunptly,  and  to  cori<-lu<le 
within  a  fortnight."  Tin-  assertion  was  nunle  in 
F.ondori  that  "the  (lovernnient  nuide  ii  gre.il  j-ffort 
to  make  it  cleur  that  the  ouHling  of  lOdwin  S.  Jklon- 
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tagu  from  the  Indian  Secretaryship  does  not  mean  a 
reversal  of  the  Liberal  Indian  policy."  On  Wednes- 
day in  the  House  of  Commons  Montagu  made  an- 
other speech  in  defense  of  his  action.  The  dis- 
patches said  it  was  more  moderate  than  the  one 
made  at  Cambridge  a  few  days  before. 


Conditions  in  South  Africa  have  been  equally  as 
troublesome  for  the  British  Government  as  those  in 
India.  Dispatches  from  Johannesburg  a  week  ago 
this  morning  stated  that  ''bold  moves  by  the  striking 
miners,  accompanied  by  fierce  fighting  between 
strikers,  commandos  and  police,  made  the  day  one 
of  terror  in  the  Hand.  Martial  law  eventually  was 
proclaimed."  It  was  added  that  "with  the  procla- 
mation of  martial  law  and  the  seizure  of  the  strikers' 
headquarters,  where  all  documents  were  confiscated, 
the  populace  felt  a  sense  of  relief.  The  Ministers  of 
Justice  and  Defense  have  issued  a  statement  deny- 
ing reports  of  a  contemplated  native  rising  in  the 
Rand.  They  assert  there  is  no  disposition  on  the 
part  of  tlie  natives  to  give  trouble.  Meanwhile  mili- 
tary units  are  enrolling  with  remarkable  speed,  and 
a  citizens'  protection  league  is  being  formed  to  run 
public  services."  Premier  Smuts  of  the  Union  of 
South  Africa  the  same  day  "told  the  Legislative  As- 
sembly, which  is  engaged  in  a  discussion  of  the 
struggle  in  the  Rand,  that  the  people  were  face  to 
face  with  one  of  the  gravest  situations  that  have  yet 
arisen  in  the  country.  The  Laborite  members  and 
Ministerialists  are  accusing  each  other  of  responsi- 
bility for  the  disturbance." 

The  slttiation  in  and  about  Johannesburg  was  out- 
lined as  follows  by  a  special  correspondent  there  of 
the  Chicago  "Tribune"  in  a  dispatch  last  Sunday 
morning:  "Following  the  lull  upon  the  declaration 
of  martial  law  throughout  the  Rand  on  Friday 
morning,  systematic  and  widespread  fighting  has 
again  broken  out.  Events  moved  rapidly  through- 
out the  day,  and  most  of  the  suburbs  of  Johannes- 
burg are  now  being  controlled  by  the  strikers,  who 
have  been  reinforced  in  some  instances  by  mounted 
commandos  of  Boer  farmers,  armed  with  rifles  and 
bondoliers.  Anxiety  is  growing  in  central  Johan- 
nesburg, where  the  prospect  is  that  the  citizens  will 
have  to  defend  themselves  from  the  revolutionary 
commandos,  which  are  pressing  in  from  all  sides. 
An  attack  on  the  central  power  plant  already  has 
been  made,  and  a  newspaper  and  big  mining  offices 
housed  in  a  building  known  as  Corner  House  are 
tlireatened." 

A  report  came  from  the  same  centijp  that  "a  shot 
was  fired  at  the  automobile  containing  General  ^an 
Christian  Smuts,  the  Premier,  to-day  [Sunday],  as 
he  was  being  driven  toward  the  Rand  near  Potchef- 
stroom.  The  Premier  was  not  hurt,  although  a  bul- 
let struck  the  car."  In  other  advices  it  was  stated 
that  "the  troops  have  captured  1,500  revolutionists 
at  Sopliiatown  and  Brixton  Ridge,  besides  clearing 
the  neighboring  ridges,  an  important  achievement, 
as  the  positions  were  strong  and  the  rebel  occupa- 
tion presented  grave  menace." 

In  a  cablegram  from  Pretoria,  Union  of  South 
Africa,  Monday  evening,  it  was  stated  that  "Gov- 
ernment forces  are  proceeding  with  great  success 
against  the  revolutionists,  according  to  an  official 
communique  issued  at  midnight.  The  statement 
says  that  the  total  number  of  prisoners  taken  in  the 
operations  in  the  central  area  is  2,200."  As  the 
week  advanced,  the  dispatches  from  Johannesburg 


indicated  that  the  revolt  was  near  to,  if  not  actually, 
at  an  end.  Thursday  evening  an  Associated  Press 
cablegram  from  that  centre  stated  specifically  that 
"the  strike  of  miners,  which  has  held  South  Africa 
in  its  grip  for  more  than  two  months,  has  been  called 
off."  It  was  added  that  "order  has  been  completely 
restored." 


Having  had  a  few  days  for  consideration,  the  Lon- 
don dispatches  early  in  the  week  reported  that  the 
leading  newspapers  of  that  city  and  the  people  were 
not  so  despondent  as  they  were  when  Secretary 
Hughes's  note  stating  that  the  United  States  would 
not  participate  in  the  Genoa  Conference  was  first 
received.  On  the  contrary,  they  were  disposed  to 
cling  to  the  hope  that  if  the  Allied  Powers  did  their 
utmost  to  help  themselves  this  country  ultimately 
would  play  the  part  of  good  angel  once  again  and 
render  substantial  assistance  in  some  form. 

Judging  from  the  following  excerpt  from  a.  cable- 
gram from  the  Paris  correspondent  of  the  New  York 
"Tribune,"  and  other  dispatches  from  the  same  cen- 
tre, the  French  saw  little  use  of  holding  the  Genoa 
Conference.  The  "Tribune"  representative  said 
that  "the  French  official  and  unofficial  view,  in 
consequence  of  America's  refusal  to  attend  the 
Genoa  Economic  Conference,  is  that  that  gathering 
can  now  be  nothing  but  a  parley  of  Europeans  pre- 
liminary to  another  greater  conference  held  in  the 
United  States  at  the  invitation  of  President  Har- 
ding. It  is  agreed  here  that  nothing  of  a  lasting  or 
useful  nature  can  be  accomplished  by  Europe  at 
Genoa  without  the  assistance  of  the  United  States, 
and  that  the  proposed  economic  conference  there  is 
emasculated  in  advance  by  President  Harding's  at- 
titude." 

The  Rome  correspondent  of  the  New  York  "Her- 
ald" outlined  what  he  declared  to  be  the  Italian 
attitude,  in  part  as  follows:  "The  statement  that 
tlie  United  States  will  not  participate  in  the  Genoa 
Conference  caused  general  disappointment  here,  al- 
though there  is  no  evidence  that  the  Italians  in- 
tended to  make  appeals  for  financial  support  by 
America  their  primary  consideration.  The  Italians 
desire  the  opportunity  for  meeting  the  Germans  and 
the  Bolsheviki,  and  hope  to  find  a  common  solution 
for  the  re-establishment  of  international  business 
and  economic  relations,  thus  to  attain  nearer  to  the 
stabilization  of  European  markets.  While  a  bit 
skeptical  about  the  miracles  promised  in  interna! 
tional  conferences,  Italy  generally  feels  there  iej 
hope  that  the  conference  will  constitute  a  beginning! 
of  a  new  international  co-operation." 

The  Associated  Press  representative  in  Berlir, 
said  in  a  cablegram  a  week  ago  this  morning  thai 
"at  the  Foreign  Office  to-day  it  was  announced  thai 
the  German  Government  would  loyally  abide  by  the 
program  for  the  Genoa  Economic  Conference  agreec 
upon  by  Premiers  Lloyd  George  and  Poincare,  anc 
make  no  attempt  to  have  it  altered."  An  official  o: 
the  Foreign  Office  was  quoted  as  saying  also  tha- 
"the  American  attitude  is  obviously  logical  anc 
seems  to  presage  an  unproductive  outcome  for  th<! 
Genoa  parley.  Any  conference  pretending  to  tackbi 
the  task  of  European  economic  reconstruction  can' 
not  avoid  including  reparations  in  the  scope  of  iti' 
deliberations,  as  the  depreciation  of  the  mark,  whicl 
is  one  of  the  mainsprings  in  the  prevailing  disor 
ganization,  is  directly  traceable  to  that  source  am 
other  factors  emanating  from  the  Versailles  Treaty.' 
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Because  of  the  rumors  that  Premier  Lloyd  George 
would  resign,  some  doubt  was  expressed  as  to 
whether  he  would  go  as  a  delegate  to  the  Genoa  Con- 
ference. In  a  dispatch  from  London  Tliursday  eve- 
ning it  was  stated  that  Austen  Chamberlain  had  an- 
nounced in  the  House  of  Commons  during  the  day 
that  "Prime  Minister  Lloyd  George  and  Marquis 
Curzon,  Secretary  for  Foreign  Affairs,  will  be 
among  Great  Britain's  delegates  to  the  Genoa  Eco- 
nomic Conference."  The  "Petit  Parisien"  stated 
that  "Premier  Poincare  will  not  attend  the  Genoa 
Conference."  The  principal  reason  or  excuse  given 
for  his  decision  not  to  go  was  that  President  Mille- 
rand  would  be  on  an  official  trip  to  Africa. 


The  people  of  this  country  apparently  had  become 
80  accustomed  to  the  United  States  advancing  h)in- 
dreds  of  millions  of  dollars  to  European  Govern- 
ments and  peoples  that  they  were  surprised  to  hear 
that  the  Washington  Government  had  actually  asked 
the  Allied  Powers  to  be  reimbursed  for  money  ex- 
pended on  the  American  Army  of  Occupation  in  Ger- 
many and  the  Coblenz  area.  That  the  request  had 
been  made  became  known  through  Paris  cable  ad- 
vices. The  representative  there  of  the  New  York 
"Times"  said  that  "the  Washington  Government  to- 
day [Friday,  March  10]  asked  the  Finance  Ministers 
of  the  Allied  nations  engaged  in  a  conference  here 
for  dividing  up  German  payments  to  the  Reparation 
Commission  for  a  settlement  of  the  claim  of  f241,- 
000,000  of  the  American  Government  for  the  cost  of 
the  American  Army  of  Occupation.  The  Allied  Min- 
isters did  not  comph%  but  by  subsequent  action  pre- 
sented a  direct  refusal  to  grant  the  American  de- 
mand." He  added  that  "the  attitude  of  the  Finance 
ministers  is  in  accord  with  that  of  their  Govern- 
ments, which  is  that  America,  having  a  separate 
treaty  with  Germany,  should  collect  direct  from 
Germany.  It  is  always  possible  the  Allied  Govern- 
ments may  find  delicate  reasons  for  changing  this 
attitude,  but  as  the  matter  stands  at  present  the  Al- 
lies do  not  feel  that  they  should  collect  for  America. 
The  American  action  is  important,  becaiise  for  the 
first  time  it  raises  the  issue  of  the  validity  of  the 
Berlin  treaty,  that  is,  it  raised  the  question  whether 
it  is  a  first  mortgage,  ranking  with  the  Versailles 
Treaty,  or  a  second  mortgage,  ranking  after  it.  It 
is  true  the  Berlin  treaty,  in  its  text,  reserves  for 
America  the  rights  she  would  have  had  under  the 
Versailles  Treaty.  But  that  reserving  is  done  by 
America  and  fJermany,  without  the  consent  of  the 
Allies,  who  under  the  X'ersailles  Treaty,  according 
to  the  European  interpretation,  already  held  a  first 
mortgage  on  all  German  resotirces." 

The  same  correspondent,  in  a  long  cablegram  the 
following  day,  outlined  the  action  and  attitudi*  of 
the  .Mlicrl  MinisterH  still  further,  in  part.  He  said: 
"The  Allied  Finance  Ministers,  to  whom  was  hand- 
ed yesterday  the  American  flemand  for  payment  of 
1211,000,000  as  tlie  cost  of  the  American  Army  of 
Occupation,  to  <Iay  drafted  a  reply,  saying  that  they 
were  in  conference  to  rarry  out  tlw;  Vcrsaillfw 
Treaty,  and  that  Amfrica,  nf>t  bein^  a  [larly  to  tlic 
VerKaillcH  Treaty,  they  were  not  in  a  position  to  al 
locate  moneys  pnid  to  the  Allies  to  meet  American 
claims,  which,  Involving  n  (piestion  of  principN*  — 
that  of  the  wf)rtli  of  the  Merlin  treaty  —  would  have 
to  be  referred  tf)  flie  Allied  GovernrtwntH."  He  «il<l 
e<l  that  "an  agreement  was  reached  by  the  Allied 


Ministers  for  the  division  of  the  payments  made  by 
Germany  in  1921  and  1922.  It  allots  the  total  to 
the  Allies,  exclusive  of  the  United  States,  and  re- 
cords that  America  made  a  claim  which  was  re- 
ferred to  the  Allied  Governments.  It  is  the  general 
opinion  of  Allied  statesmen  that  it  will  not  be  prac- 
ticable to  make  any  payments  to  America  out  of  the 
1922  and  1921  receipts." 

The  Washington  correspondent  of  the  New  York 
"Evening  Post,"  in  a  dispatch  Monday  evening,  as- 
serted that  the  following  was  the  position  of  the 
United  States  in  the  matter  of  its  claim  for  the 
maintenance  of  the  Rhine  forces:  "The  United 
States  does  not  want  to  be  ignored  in  the  matter  of 
its  f 24], 000,000  claim  on  account  of  the  expenses  of 
its  army  of  occupation.  Secretary  Hughes  is  de- 
termined to  make  sure  that  the  Allies  recognize  the 
validity  of  that  claim  and  its  priority  as  a  charge 
against  Germany  ahead  of  any  payments  on  account 
of  reparations.  That  is  the  sum  and  substance  of 
the  attitude  of  the  American  Government.  As  to 
the  method  of  settlement  of  the  claim,  that  is  another 
matter  altogether.  We  have  not  reached  that  stage 
yet.  So  far  as  the  current  discussion  is  concerned, 
no  authoritative  indication  has  been  given  as  to 
what  our  attitude  will  be.  But  there  is  reason  to  be- 
lieve that  the  Administration  will  not  insist  on  cash, 
and  when  the  time  comes  will  be  reconciled  to  some 
credit  arrangement,  possibly  acceptance  of  German 
reparation  bonds." 

From  London  through  a  special  cablegram  to  the 
New  York  "Times"  came  the  following  interesting 
and  somewhat  unique  announcement:  "Sir  Robert 
Home,  Chancellor  of  the  British  Exchequer,  has  pre- 
sented to  the  conference  of  Allied  Finance  Minis- 
ters, for  transmission  to  their  Governments  and  for 
the  Reparations  Commission,  a  proposal  for  amor- 
tization of  the  German  reparation  debt  which 
greatly  interests  the  United  States.  His  plan  takes 
into  account  the  eventuality  of  America's  cancella- 
tion of  Allied  debts  and  allows  for  a  corresponding 
reduction  of  Germany's  debt  to  the  Allies.  Under 
the  British  plan,  the  German  debt  to  the  Allies, 
amounting  to  13."),000,000,000  gold  marks,  would  be 
divided  into  two  parts.  One  part  would  bo  equal  to 
what  tiie  Allies  owe  America,  some  :?1 1,000,000,000, 
or  about  4."),000,000,000  gold  marks.  The  other  part 
would  be  the  total  debt  of  Germany  to  the  Allies, 
min\is  the  first  part.  The  first  part  would  not  be 
reclaimed  from  Germany  if  America  did  not  reclaim 
[)iiyment  of  Allied  indebtedness.  Conversely,  if 
.Vmerica  does  claim  payment,  it  will  stand  against 
Germany.  The  second  part  would  form  the  basis 
of  a  system  of  international  loans,  10%  of  the  pro- 
ceeds of  which  would  go  to  the  German  Treasury 
and  90%  woubl  be  divided  anu)ng  the  .Allies.  This 
is  not  a  [)roposal  to  turn  over  to  .\merica  directly  a 
part  of  the  claim  against  (lenuany  in  paynuMit  for 
what  the  .\llies  owe  the  Unite<l  States.  The  Allies 
would  still  remain  debtors  to  Washington.  There- 
fore, it  ih  argued  by  some  that  the  plan  is  no  concern 
of  the  United  Sfatt-s."  Acectrding  to  a  Washington 
dJHpateli,  our  Government  does  not  favor  Sir  Koi»ert 
IIorne'H  Hcheme.  It  was  staled  that  "high  officials 
read  of  Kir  Robert's  plan  with  a  degree  of  interest, 
and  merely  i)lace<l  it  in  the  category  of  varied  plans 
evolvcil  at  different  times,  having  for  their  object 
the  nifinuite  eaiM'ellal  ion  of  the  foreign  debt  of  |1  I  .- 
000,000,000  due  to  the  United  Stales." 
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On  Tuesday  in  Paris  there  was  delivered  to  Ro- 
land W.  Boyden,  the  American  representative  on 
the  Reparations  Commission,  "a  reply  to  the  Ameri- 
can request  for  the  payment  of  |;241,000,000  Army 
of  Occupation  costs,  which  Mr.  Boyden  transmitted 
to  the  Finance  Ministers  of  Great  Britain,  France, 
Italy  and  Belgium,  March  10."  According  to  the 
New  York  "Times"  representative  at  Paris,  the  reply 
states:  "First,  that  the  American  communication 
was  received.  Second,  that  a  clause  has  been  in- 
serted in  the  interallied  agreement  on  reparations 
distribution  reserving  American  rights  as  they  may 
be  determined.  Third,  that  the  Finance  Ministers 
are  not  capable  of  dealing  with  the  American  re- 
quest, which  belongs  to  the  competence  of  the  Allied 
Governments,  to  which  the  American  Government  is 
advised  to  address  itself."  He  added  that  "the 
French  Government  is  extremely  desirous  that  there 
be  effected  an  agreement  between  America,  on  the 
one  hand,  and  the  Allies,  on  the  other,  defining  their 
respective  rights  under  the  Versailles  and  Berlin 
treaties." 

The  position  of  the  American  Government  was 
set  forth  as  follows  in  a  Washington  dispatch  to  the 
New  York  "Times"  yesterday  morning :  "The  Ameri- 
can Government's  views  respecting  reimbursement 
for  the  cost  of  maintenance  of  the  Army  of  Occupa- 
tion on  the  Rhine  will  be  carefully  set  forth  in  due 
time  in  notes  which  Secretary  of  State  Hughes  will 
send  to  the  Allied  Governments."  The  Paris  corre- 
spondent of  the  New  York  "Herald"  stated  that 
"the  cost  of  the  American  Army  of  Occupation  and 
possible  future  reparations  claims  will  be  given  full 
consideration  in  any  arrangements  the  Reparations 
Commission  permits  Germany  to  make  for  an  inter- 
national loan." 


In  view  of  all  the  political  turmoil  in  Europe  in 
recent  months  and  years,  the  following  excerpt  from 
a  Rome  dispatch  Thursday  morning  is  distinctly  re- 
freshing: "Parliament  opened  to-day  [Wednesday] 
with  the  strictest  formality  and  decorum.  There 
was  a  complete  absence  of  the  usual  agitation. 
There  was  no  heckling  and  no  necessity  for  the  use 
of  the  gavel  to  quiet  turbulent  scenes.  The  Social- 
ists established  a  record  by  remaining  silent 
throughout  the  entire  session.  There  were  no  in- 
terruptions to  the  speech  of  Luigi  Facta,  the  new 
Premier,  and  the  Chamber  was  able  to  adjourn 
twenty  minutes  after  it  convened.  Signor  Facta,  in 
his  address,  reviewed  the  situation  at  home  and 
abroad.  He  asserted  that  exceptional  methods  for 
balancing  the  budget  must  be  abandoned.  Italy,  he 
said,  was  animated  with  the  best  sentiments  to- 
ward Germany  and  Russia,  and  he  was  confident 
that  Germany  would  respect  her  engagements  and 
become  an  element  for  peace  and  economic  co-oper- 
ation in  Europe."  It  was  added  that  "at  tlie  present 
session  the  treaties  signed  at  the  Wasliington  Con- 
ference will  be  brought  up  for  ratification.  The  ex- 
pectation is  that  there  will  not  be  much  opposition 
to  them.  It  is  likely,  however,  that -there  will  be  a 
long-drawn-out  debate  over  Fiume  and  considerable 
discussion  of  the  financial  measures  embodied  in 
the  provisional  budget." 


Following  the  announcement  of  the  resignation  of 
the  Greek  Cabinet  late  last  week,  came  tlie  report 
on  Monday  from  Athens  that  "King  Constautine  has 
charged  Nicholas  Stratos,  former  Minister  of  Ma- 


rine, with  the  formation  of  a  new  Cabinet."  It  was 
explained  that  "the  Greek  Government  was  defeat- 
ed in  the  Chamber  of  Deputies  at  Athens,  Friday, 
when  Premier  Gounaris  was  refused  a  vote  of  con- 
fidence, 161  to  15G.  He  had  previously  announced 
that  as  the  Allies  desired  to  establish  peace  in  the 
Near  East,  he  had  accepted  their  mediation  on  con- 
dition that  they  agree  regarding  the  peace  terms." 
Announcement  was  made  on  Tuesday  morning  that 
Stratos  had  failed  in  his  attempt  to  form  a  Cabinet, 
and  that  "ex-Premier  Gounaris  was  called  to  the 
Palace."  Word  came  from  Athens  Wednesday  eve- 
ning that  "Demetrios  Gounaris  has  formed  a  Cabi- 
net to  continue  his  Ministry.  He  is  Premier  and 
Minister  of  elustice;  M.  Baltazzis  is  Minister  of 
Foreign  Affairs ;  M.  Theotokis  Minister  of  War,  and 
M.  Protorapadakis  Minister  of  Finance." 


Matters  in  the  South  of  Ireland  have  gone  for- 
ward in  rather  a  characteristic  fashion.  Eamon  de 
Valera,  on  Wednesday,  issued  a  manifesto,  announc- 
ing "the  formation  of  an  association  of  Irish  Repub- 
licans, whose  purpose  shall  be  the  repudiation  of 
the  Anglo-Irish  treaty,  the  maintenance  of  the  Hail 
Eireann  and  the  establishment  of  an  internationally 
recognized  Irish  republic."  The  New  York  "Trib- 
une" correspondent  added  that  "this  straight  split 
in  Sinn  Fein  ranks  foreshadows  the  clean-cut  issue 
of  free  State  or  republic  in  the  forthcoming  Irish 
general  elections."  According  to  a  cablegram  from 
Dublin  yesterday  morning  to  the  New  York  "Her- 
ald," "Arthur  Griffith,  President  of  the  Dail  Ei- 
rean,  peremptorily  forbade  to-night  [Thursday]  the 
convention  of  the  Irish  Republican  Army,  which 
was  being  planned  for  March  26.  The  prohibition, 
contained  in  a  letter  to  Richard  Mulcahy,  Minister 
of  Defense,  on  the  authority  of  the  unanimous  action 
of  the  Dail,  is  the  most  emphatic  action  yet  exhibited 
by  that  body,  and  is  designed  to  forestall  any  effort 
to  get  the  army  out  of  governmental  control." 


The  statement  of  the  British  Board  of  Trade  for 
February  was  quite  noteworthy  in  indicating  only  a 
relatively  slight  excess  of  merchandise  imports  over 
merchandise  exports,  namely  £870,000.  Normally 
British  trade  shows  a  heavy  excess  of  merchandise 
imports,  and  the  fact  that  the  inward  and  outward 
trade  in  February  so  closely  approached  equality 
discloses  the  main  reason  for  the  recent  substantial 
improvement  in  sterling  exchange  rates  on  London. 
In  February  last  year  the  excess  of  merchandise  im- 
ports was  £20,747,677.  The  figures  for  February 
and  for  the  first  two  months  of  this  year  compare  as 
follows  with  those  for  the  corresponding  periods  of 
1921: 

— Month  of  February —        Jan.  1  to  Feb.  28 

1922.               1921.  1922.                 1921. 

JE                        £  £                          £ 

Imports ..69.370.000     96.973.711  145,858,231     214,024.494 

Brltl.sh   exports 58.330.000     68.221.731  121,476.949     160,977.825 

Re-exports... 10.170.000       8.004.303  18.268,866       17,959,422 

Total  exports 68.500.000     76.226,0.34         139,745,815     178.937.247 

Excess  importiJ 870,000    20,747,677  6.112.416      35,087.247 


Last  Saturday  the  Bank  of  France  reduced  its 
rate  of  discount  from  5^%,  the  figure  which  had 
been  in  effccu  since  July  28  1921 ,  to  5%.  Other  than 
this,  official  discount  rates  at  leading  European  cen- 
tres continued  unch-mged,  being  5%  in  Berlin,  Bel- 
gium and  Sweden;  b]/2%  in  Denmark;  6%  in  Rome, 
Norway  and  Madrid;  ^]/2%  in  London  and  Holland, 
and  S}4%  in  Switzerland.  In  London  the  open  mar- 
ket rates  were  not  essentially  changed,  being  quoted 
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at  SVs  for  short  bills  and  3  5-16@33^%  for  three 
months,  as  compared  with  3^8@3  7-16  and  3  5-16@^ 
33^%  last  week.  Money  on  call  again  advanced, 
this  time  to  3}4%,  against  2>^%  a  week  earlier. 
The  open  market  discount  rate  in  Paris  remains  at 
4H%  and  in  Switzerland  at  23^%,  the  same  as  a 
week  ago. 

The  Bank  of  England  again  added  to  its  gold 
reserves  with  an  increase  for  the  week  of  £11,477, 
thus  bringing  gold  holdings  up  to  £128,775.441,  as 
against  £128,325,499  last  year  and  £118,270,077  in 
1920.  Moreover,  note  ckculation  was  reduced 
£476,000,  so  that  total  reserve  increased  £487,000, 
while  the  proportion  of  reserve  to  liabilities  advanced 
from  18.06%  last  week  to  18.98%,  which  is  the 
highest  percentage  in  nearly  two  years.  A  year  ago 
at  this  date  it  stood  at  14^%.  The  highest  ratio 
during  1921  w?s  18.61%c  and  the  lowest  8.83%. 
Other  changes  included  an  increase  in  public  deposits 
of  £3,768,000  and  a  reduction  of  £7,484,000  In  other 
deposits.  The  temporary  loans  to  the  Government 
decreased  £3,415,000,  while  loans  on  other  securities 
decreased  £786,000.  Total  reserve  now  aggregates 
£25,466,000,  which  compares  with  £18,669,404  in 
1921  and  £35,548,162  a  year  earlier.  Note  circala- 
tion  outstanding  is  £121,758,000.  Last  year  the 
total  was  £128,106,095  and  in  1920  £101,171,915, 
with  loans  at  £80,133,000,  in  comparison  with 
£102,076,713  and  £91,954,013  one  and  two  years 
ago,  respectively.  No  alteration  was  made  in  the 
Bank's  official  disco jnt  rate,  which  continues  at 
4K%.  Clearings  through  the  London  banks  for  the 
week  totaled  £781,421,000,  as  compared  with  £776,- 
599,000  the  week  previous  and  £669,044,000  last 
year.  We  append  a  tabular  statement  of  compari- 
sons of  the  principal  items  of  the  Bank  of  England's 
returns: 

BANK   OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1922.                1921.  1920.  1919.                1918. 

Mar.  15.        Mar.  \fS.  Mar.  17.  ,  Afar.  19.  Mnr.  20. 

£                       £  £  £                       £ 

ClrcuJatlon 121.7.58.000  128.106.095  101.171.91.5  72.207.700  47.358.895 

Public  deposit* 18.936.000     18.910.444  18.419.000  27.212.004  35,373.425 

Other  depoalta 115.613.000  107.259.094  1.33.030.922  121.834.936  134.380.7.50 

GovemmtnocurltleB  47.134.000  23. .523.863  42.0.59.549  49.452.735  56.985.782 

Other  .securities 80.133.000  102.076.713  91.9.54.013  79.477.023  99,228.693 

Roiervc  notes*  coin  25,466,000      18,669,404  35. .548. 162  29.6.57,024  31.696.130 

Coin  and  bullion..  .128,775.441  128,325,499  118,270,077  83,414.724  60,005,025 
Propfjrtlon  of  rcwrvi- 

to    llablllUca 18.987o            14  75'-;  23.50%  19,90T<            18  70'^; 

Bank  rat« 4H%                 77o  0%  6%                 5% 


The  Bank  of  France  continues  to  report  small 
gains  in  its  gold  item,  the  increa.se  this  week 
being  200,000  francs.  The  Bank's  gold  holdings 
therefore,  now  aggregate  5,525,746,925  francs,  com- 
paring with  5,503,743,2f»0  francs  at  this  time  last 
year  and  with  5,.583,113,0<iH  francs  the  year  previous; 
of  these  amounts  1 ,94S,367,05f>  francs  were  held 
abroad  in  both  1922  and  1021  and  1,978,278,416 
fran(;s  in  1020.  During  the  week,  silver  gained 
251, (KM)  fraiMts,  and  adv;uices  rose  26.5.'i7,fK)()  francs. 
Bill.s  discounted,  on  the  other  hand,  f<'ll  off  91 ,021 .000 
francs,  Treasurj'  deposits  diminished  20,478,000 
francs  and  gfineral  dcrposits  were  reduced  151,499,000 
francs.  Note  circul.ition  registere<i  the  large  con- 
trartion  of  565,478,000  francs,  bringing  the  total 
out.ttanding  down  to  35, 660, .'{74 ,000  francs,  which 
contrasts  with  38,245,391,535  francs  on  the  (!r)rrc- 
sponrling  date  in  1921  and  with  .38,HK),0()8,495 
francs  in  1920.  .lust  i)rior  to  the  outbreak  of  war  in 
1914  the  anifnint  was  only  6,683,184,785  francs. 
Conj|)arisons  of  the  various  itetns  in  this  wcj-k's 
returii.M    with   the  .it.atcnicnt  of  In"!    week  and   cor- 


responding dates  in    both    1921    and    1920    are    as 
follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes Status  as  of 

for  Week.         March  16  1922,  March  17  1921,  March  18  1920 
Oold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.  200,000     3,577,379.869     3.555,376,204     3.604,834.651 

Abroad No  change  1.948,367,056     1,948,367.056     1,978,278,416 


Total Inc.           200,000  5,525,746,925  5,503,743.260  5,583,113,068 

SUver Inc.           251.000  281,592,495  264,930,846  248,763,374 

Bills  discounted ---Dec.    91,021,000  2,833,826,298  2.863,953,261  1,670,417,960 

Advances Inc. 8  26,537,000  2.415,777,000     2,236,979,014  1,599,437,841 

Note  circulation- -Dec.  565,478.000  35,660,374,000  38,245,394,535  38,160.008,495 

Treasury  deposits -Dec.    20,478,000  68,550,000  64,267,931  110,412,195 

General  deposltS--Dec.  151,499,000  2,124,831,000  3,087,596,420  3,384.798,334 


The  Imperial  Bank  of  Germany,  in  its  statement 
issued  as  of  March  7,  again  indicates  phenomenal 
conditions  in  that  institution.  Note  circulation 
showed  another  sensational  increase,  viz.,  1,903,- 
779,000  marks,  thus  bringing  up  the  volume  out- 
standing to  122,483,922,000  marks.  A  year  ago 
the  total  was  67,907,828,000  marks  and  in  1920  41,- 
468,360,000  marks.  In  the  week  of  July  25  1914 
notes  in  circulation  stood  at  only  1,890,893,000 
marks.  Other  drastic  changes  were  a  decline  in 
bills  discounted  of  3,343,286,000  marks  and  in  de- 
posits of  4,192,248,000  marks.  Gold  was  reduced 
nominally — 9,000  marks — while  total  coin  and  bul- 
lion gained  1,530,000  marks.  Treasury  certificates 
were  522,257,000  marks  larger.  Increases  were  re- 
ported of  198,394,000  marks  in  advances,  123,720,000 
marks  in  other  securities,  49,221,000  marks  in  invest- 
ments and  1,381,000  in  notes  of  other  banks.  Other 
liabilities,  however,  were  contracted  40,380,000 
marks.  The  Bank's  stock  of  gold  is  now  given  as 
996,379,000  marks,  which  compares  with  1,091,530,- 
000  marks  in  1921  and  1,091,380,000  the  year  before 
that . 


The  Federal  Reserve  Bank  statement,  issued  late 
on  Thursday  afternoon,  showed  a  continuation  of 
the  characteristics  previouslj^  noted.  The  system 
as  a  whole  reported  another  gain  in  gold,  this  time 
of  $11,000,000,  though  the  New  York  bank  lost 
more  than  §34,000,000  of  its  gold  to  the  other  Re- 
serve banks.  Both  locally  and  nationally,  however, 
rcdiscounting  operations  were  further  curtailed.  For 
the  twelve  reporting  banks  rediscounts  of  Govern- 
ment secured  paper  fell  off  .?9,000,000  and  "All  other" 
§30,000,000.  Moreover,  bills  bought  in  the  open 
market  were  S14, 000.000  Ic'^s  than  a  week  ago.  All 
this  brought  about  a  contraction  in  the  volume  of 
the  bill  holdings  of  over  $.")3.()()0,()00,  bringing  the 
total  down  to  .§079,041,000,  as  against  $2,347,- 
()99,000  last  year.  There  was  another  large  increase 
in  total  earning  as.sets  of  $101,000,000,  duo  to  tem- 
porary jiurchases  of  l^.  S.  Treasury  certificates  of 
indebtedness,  while  deposits  exjianded  no  le.s.s  than 
.§133,000,000.  A  contraction  of  .§'»,0()0,()t)0  was 
shown  in  Fed(!ral  Reserve  notes  in  actual  circulation. 
Conditions  in  \]\v  New  York  bank  followed  v(Ty 
.siniii.'ir  lines,  except  for  the  reduction  in  the  gold 
holdings.  Bills  <lis<-ounted  securccl  l»y  Government 
pap(T  or  oth(!rwis(!  declined  §5,0()(),0t)0;  bill  purchases 
fell  .§6,000,000,  with  the  result  tii.it  total  bill  holdings 
registered  a  reduction  of  §10,000,000,  to  §92.725,000, 
which  i'ompares  with  §772,01  I  ,00(>  last  year.  Here 
al.so  lu^avy  increase's  werr*  .shown  in  c'lrniiig  assents 
and  deposits,  \hr  fornicn-  gaining  §100,000,000  an<l  the 
latter  $74,000,000.  The  n<-t  n'sull  of  these  changeH 
was  a  substantial  •decline  in  llie  r.'ilio  of  reserve*, 
from  77.8%;  to  75.6'/r  f«»r  the  system  as  a  whoh; 
and  from  H4.{)%  to  78.0%,  for  the  local  instiliilion. 
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Last  Saturday's  statement  of  New  York  Clearing 
House  banks  and  trust  companies  was  more  or  less 
in  line  with  general  expectations  and  showed  that 
the  banks,  as  a  result  of  their  operations  with  the 
Reserve  bank,  had  succeeded  in  ]>ringing  about  a 
substantial  increase  in  surplus.  The  loan  item  was 
reduced  $22,685,000,  while  net  demand  deposits 
advanced  $23,305,000  to  $3,845,132,000.  This  is 
exclusive  of  $85,243,000  in  Government  deposits, 
which  compares  with  a  total  of  $85,120,000  the  pre- 
vious week.  Net  time  deposits  increased  $1,159,000 
to  $263,368,000.  Cash  in  own  vaults  of  members  of 
the  Federal  Reserve  Bank  registered  a  gain  of  $2,- 
036,000,  to  $63,565,000  (not  counted  as  reserve). 
Reserves  of  State  banks  and  trust  companies  in  own 
vaults  increased  $128,000,  and  reserves  held  in  other 
depositories  $242,000.  The  most  important  change, 
however,  was  that  member  banks  increased  their 
reserves  with  the  Reserve  Bank  $45,102,000,  which 
had  the  effect  not  only  of  eliminating  the  deficit  of 
the  preceding  week,  but  leaving  a  surplus  above 
legal  requirements.  The  increase  was  $42,455,680, 
which,  after  deducting  the  previous  deficit,  left  ex- 
cess reserve  of  $30,401,650.  The  figures  here  given 
for  surplus  are  on  the  basis  of  13%  reserves  above 
legal  requirements  for  member  banks  of  the  Reserve 
system,  but  do  not  include  cash  in  vault  amounting 
to  $63,565,000  held  by  these  banks  last  Saturday. 


Call  money  renewed  yesterday  at  33^%  and  loaned 
before  midday  at  3%.  An  abundance  of  money  was 
obtainable  at  the  latter  quotation  on  Thursday  also. 
There  were  reports  yesterday  afternoon  of  loans  in 
the  so-called  outside  market  at  23/^%,  On  Thursday 
30-day  money  was  obtainable  in  moderate  amounts 
at  43/^%.  Yesterday  that  was  the  prevailing  quota- 
tion for  all  periods.  The  foregoing  briefly  summarizes 
the  money  market  during  the  latter  part  of  the  week. 
Rates  were  somewhat  higher  earlier,  but  there  were 
no  signs  whatever  of  a  flurry,  even  immediately 
before  or  after  the  fifteenth  of  the  month,  on  which 
heavy  income  tax  payments  were  made,  in  addition  to 
good-sized  Government  transactions  of  other  kinds 
and  interest  and  dividend  disbursements  by  corpora- 
tions. Bankers  reported  that,  in  spite  of  the  sharp 
drop  in  the  rates  for  both  call  and  time  funds,  it  was 
impossible  to  find  borrowers  for  all  the  money  at  their 
command.  They  added  that  it  came  in  to  this  centre 
from  many  sources.  The  latter  fact  may  be  taken  as 
indicative  of  a  further  liquidation  of  so-called  "frozen 
loans"  and  other  accommodations  that  have  been 
running  for  many  months,  and  in  some  cases  for  a 
longer  period.  It  seems  safe  to  assume  also  that  the 
large  influx  of  funds  at  this  centre  reflected  a  con- 
tinued light  demand  from  industrial  and  mercantile 
borrowers.  Reports  regarding  the  state  of  business 
throughout  the  country  indicated  that  large  sums 
were  not  needed  to  meet  their  requirements.  The 
best  authorities  asserted  that  the  speculative  stock 
market  has  been  of  such  a  professional  character  that 
large  sums  of  money  were  not  involved  in  the  dealings 
from  day  to  day.  The  warning  of  the  Government  to 
our  bankers  relative  to  the  making  of  foreign  loans 
did  not  seem  to  check  in  the  least  offerings  of  foreign 
securities  of  one  kind  and  another.  In  fact,  the 
individual  pieces  of  financing  of  this  character  and 
the  total  were  larger  than  for  se^feral  weeks. 


Referring  to  money  rates  in  detail,  call  loans  dis- 
ayed  an  easier  tendency  this  week  and  covered  a 


range  of  3@A%,  as  compared  with  33^@5%  a  week 
ago.  This  is  the  lowest  figure  since  early  in  Janu- 
ary', and  is  said  to  be  the  result  of  a  heavy  accumu- 
lation of  funds  growing  out  of  the  prevailing  inactivity 
in  a  number  of  lines  of  business.  Monday  and 
Tuesday  there  was  no  range,  a  flat  rate  of  4%  being 
quoted.  On  Wednesday  the  high  was  still  4%  and 
renewals  were  put  through  at  this  figure,  but  the 
low  declined  to  S}4%-  Call  funds  went  to  as  low- 
as  3%  on  Thursday,  though  the  renewal  basis  re- 
mained at  4%,  the  maximum  figure.  Increased 
ease  prevailed  on  Friday  and  loans  renewed  at  33^%; 
the  minimum  was  3%  and  33^%  the  high.  The 
figures  here  given  apply  to  both  mixed  collateral 
and  all-industrial  loans  alike.  For  fixed  maturities 
also  there  was  an  appreciable  easing  and  toward  the 
latter  part  of  the  week  sixty  and  ninety-day  money 
was  quoted  at  43/^%,  with  four,  five  and  six  months' 
loans  at  43/^@4%%,  as  against  the  previous  range 
of  43^@5%  for  all  periods.  Time  funds  were  avail- 
able in  large  amounts,  although  the  bulk  of  the  busi- 
ness was  put  through  at  the  higher  figure;  few,  if  any, 
large  loans  were  recorded. 

Mercantile  paper  rates  remain  at  4^@,5%  for 
sixty  and  ninety  days'  endorsed  bills  receivable  and 
six  months'  names  of  choice  character,  unchanged, 
with  names  not  so  well  known  still  at  5@y53^%. 
While  trading  was  not  especially  active,  there  was  a 
read}^  market  for  the  best  names.  Dealings  were 
rather  more  diversified  than  usual  and  there  was  a 
good  demand  for  dry  goods,  hardware,  grocery  and 
other  forms  of  manufacturers'  paper. 

Banks'  and  bankers'  acceptances  were  in  fair 
demand,  but  offerings  were  limited  in  volume,  so 
that  the  market  was  not  active.  New  York  as  well 
as  out  of  town  institutions  were  buyers,  and  the  tone 
of  the  market  was  distinctly  easier.  For  call  loans 
against  bankers'  acceptances  the  posted  rate  of  the 
American  Acceptance  Council  has  been  reduced  to 
33^%,  against  4%  last  week.  The  Acceptance 
Council  makes  the  discount  rates  on  prime  bankers' 
acceptances  eligible  for  purchases  by  the  Federal 
Reserve  Bank  4%  bid  and  3%%  asked  for  bills 
running  for  120  days;  4@3%%  for  ninety  days; 
4@3J^%  for  sixty  days  and  4@3K%  for  thirty  days. 


The  Federal  Reserve  Bank  of  Atlanta  this  week 
reduced  its  discount  rate  on  all  classes  of  paper  from 
5  to  43^%.  There  have  been  no  other  change.^  this 
week  in  Federal  Reserve  Bank  rates.  The  following 
is  the  schedule  of  rates  now  in  effect  for  the  various 
classes  of  paper  at  the  different  Reserve  Banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  MARCH   17   ]922. 


Federal  Rtserte 
Bank  of — 


Discounted     Mils     maturing 
teithin  90  davs  (incl.  mem' 
bcT  banks'  15-dai/  collateral'  Bankers' 
notes)  secured  bv — 


Boston 

New    York 

Plilludclphla. . 

Cleveland 

Rlrbmoud 

Atlanta 

Chk'4i({0 

St.  Ix>ul8 

MInnea  polls.. 
KanaajjClty.. 

Dallas 

9au  Francisco 


Treasury 
notes  and 
certificate 
of  indebt- 
edness 


Liberty 

bonds 

and 

Victory 
notes 


;    Other. 
j     uisf 

secured 
\      and 
[Unsecured 


4H 
4H 
4H 
*H 
5 

B 
6 
5 
6 
6 
4H 


4H 
4H 
4H 
*H 
6 

4}2 

6 
5 
5 
5 
6 
4M 


4H 

4H 

4H 

4H 

5 

4H 

6 

5 

6 

5 

6 

4H 


Banter*' 

accej)- 

Trade 

tances 

accep- 

disc'ted 

tances 

for 

maiurino 

member 

within 

banks 

90  days 

4H 

4H 

4H 

4H 

4H 

4H 

4W 

4« 

5 

6 

4H 

4M 

5 

6 

6 

6 

5 

6 

6 

S 

6 

S 

4H 

4H 

Agricul- 
tural and 
lice  stock 

paper 
Ttuuurlng 
91  to  180 

days 


4H 
4H 
4W 
4H 
5 

•1 ;  a 

5 
5 
5 
5 
5 
4H 


The  sterling  exchange  market  early  in  the  week 
lapsed  into  dulness  and  prices  displayed  a  sagging 
tendency,  with  occasional  sharp  declines,  so  that  the 
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otation  for  demand  at  one  time  got  down  to 
16  13-16,  a  loss  of  nearly  8  cents  from  last  week 
1  18  cents  lower  than  the  peak  figure  of  4  443/2, 
ablished  last  month.  Considerable  irregularity 
availed,  due  partly  to  speculative  operations  and 
[•tly  to  unsettling  European  news.  Several  of 
;  large  international  banks  were  sellers;  besides 
ich  there  was  also  heavv^  selling  for  foreign  ac- 
int,  based,  it  was  claimed,  on  fears  regarding  the 
iitical  outlook.  Anxiety  over  the  Indian  situation 
s  still  a  factor,  as  also  with  regard  to  the  serious 
ficulties  in  the  Rand.  Besides  this,  there  were 
quieting  rumors  of  fresh  labor  troubles  in  England 
1  an  increasing  reahzation  that  without  American 
rticipation  the  Genoa  Conference  is  not  likely  to 
productive  of  much  in  the  way  of  tangible  results, 
ward  the  end  of  the  week,  however,  with  the 
Qouncement  that  the  South  African  disturbances 
i  been  quelled,  a  better  feeling  prevailed.  Good 
ying  developed  and  under  scanty  offerings  prices 
overed  to  4  38^  for  demand  bills,  with  the  close 
ady. 

3pinion  regarding  sterling  movements  in  the 
mediate  future  continues  as  divided  as  ever, 
lile  not  a  few  regard  the  present  unfavorable 
/elopments  as  purely  temporary  and  confidently 
;dict  still  higher  levels  for  British  currency  just 
soon  as  present  difficulties  are  cleared  away,  there 
!  yet  a  great  many  who  feel  that  the  recent  upward 
irket  was  to  an  extent  artificial  in  character;  that 
;o  say,  based  on  the  workings  of  a  large  speculative 
erest,  which  operated  on  both  sides  of  the  market. 
>wever,  the  wonderful  improvement  in  Great 
itain's  trade  balance,  with  the  marked  reduction 
the  trade  balance  in  favor  of  the  United  States, 
licates  that  there  is  a  legitimate  basis  for  the  rise 
sterling. 

Referring  to  the  more  detailed  quotations,  sterling 
change  on  Saturday  of  last  week  was  easier  and 
ces  declined  to  4  .34^^,4  35^  for  demand,  4  3534 
i  36  for  cable  tran.sfers  and  4  32%^ 4  333^  for 
ty  days;  the  undertone  was  hea\y  and  trading 
ictive.  On  Monday  there  was  a  sharp  break  of 
proximately  6  cents  in  the  pound,  which  carried 
rnand  down  to  4  28J^^4  32 J/^,  cable  transfers  to 
lU(rL,4  33M  iind  sixty  days  to  4  263-^C«  4  30  31-42; 
IS  was  largely  the  result  of  unsettling  foreign  news, 
o  freer  offerings.  After  a  weak  opening  on  Tucs- 
y,  when  values  declined  another  2  cents,  the 
irket  turned  firm  and  quotations  rallied  sub- 
mtially,  primarily  on  better  buying;  tlu;  day's 
nge  was  4  26  1'4-U')(ti4  -V-iy^  for  demand,  4  27  7-16 
4  33J^  for  cable  transfers  and  4  24  7-16^/.4  2r)5.^ 
•  sixty  days.  Wednesday's  market  was  irregular, 
it  with  a  firmer  tendency,  no  that  prio(!S  recovered 
4  32i^C«:4  353<i  for  fintnand,  4  323.2C"  4  •^•'>'^  h  ff>r 
hie  transfers  and  \ '2\}4(ft  \  27%  for  sixty  days, 
jprovement  was  shown  on  Thursday  and  on  better 
reign  news  d«'mand  bills  were  advancfd  fractionally 
4  33''>iCa,4  'M^,  cable  transfers  to  4  33"  ■/"  4  :',.')'  s. 
id  sixty  (lays  to  4  253.1  ("4  207-)^;  trading,  liowev<'r, 

rncd    dull    and    feat urclcss.      Friday    rates    ad- 

d  and  there  was  a  tendency  to  take  a  more 
>p<'ful  view  of  the  general  situatitm;  the  day's 
ngf  for  dcmanrl  was  4  ^4%(nA  38^2.  f<"  <able 
4  35' i(«  4  39  1-16  and  for  nixty  days 
•J-  ;'"  1  363/2-  < 'losing  quofjif  irtiiH  wcr«'  4  3K''<^ 
r  «lcniand,  4  38 J  ^  f'>r  cable  IrariKfrrs  and  4  365  m  for 
icty  flays,  ('oiniriercial  night  bills  finished  at  4  31  J  h. 
rty  days  at  4  2')%,  ninety  days  at  4  24'3h,  docu- 


ments for  payment  (sixty  days)  at  4  25^  and  seven- 
day  grain  bills  at  4  31 5^^.  Cotton  and  grain  for  pay- 
ment closed  at  4  31%-  No  gold  was  received  from 
England  this  week.  It  is  interesting  to  note  that  this 
is  the  first  break  in  British  gold  shipments  to  the 
United  States  since  the  spring  of  1920.  The  interrup- 
tion is  directly  traceable  to  the  Rand  strike  that 
started  on  Jan.  10.  As  there  are  no  facilities  for 
refining  the  metal  in  South  Africa,  the  process  of 
refining  and  assaying  is  carried  on  in  London  and  this- 
takes  more  than  a  month.  Nearly  all  of  the  gold 
coming  to  London  from  the  Rand  in  the  past  two  years 
has  been  bought  by  American  interests.  From  the 
South  American  and  other  points  the  inflow  included 
24  packages  on  the  Panama  from  Cristobal  and 
elsew^here;  a  small  amount  of  silver  and  platinum 
was  also  on  this  vessel.  The  Martinique  brought 
16  gold  bars  and  one  case  of  gold  from  Colombia,  and 
the  Toloa  6  packages.  Gold  to  the  amount  of  $4,- 
500,000  arrived  from  Sweden  on  the  Oscar  II  and 
83  cases,  valued  at  $7,000,000,  on  the  Malmen  from 
Sweden,  in  Russian  rubles  and  20  cases  gold  coin. 


Trading  in  the  Continental  exchanges  was  attended 
with  a  good  deal  of  irregularity  during  the  first  part 
of  the  week  and  quotations  for  nearly  all  of  the 
leading  European  cm-rencies  fluctuated  alternately 
up  and  then  down  in  rather  aimless  fashoin,  with  the 
trend,  however,  toward  lower  levels  most  of  the  time. 
Offerings  were  freer  than  quite  some  time;  though 
probably  the  most  significant  factor  in  depressing 
quotations  was  the  weakness  in  cable  rates  from 
London,  and  the  result  was  to  produce  increased 
caution  on  the  part  of  operators  who  for  the  time 
being  have  adopted  a  policy  of  "watchful  waiting" 
pentling  settlement  of  some  of  the  more  pressing 
problems.  Speculative  interests  were  quite  active, 
but  individual  transactions  were  not  lapge,  and  this 
had  much  to  do  with  the  somewhat  erratic  movements 
witnessed.  French  francs  covered  a  range  of  8.74 
to  9.02  for  checks,  and  Antwerp  from  8.18  to 
8.45,  all  on  quiet  trading.  Lire  opened  firm,  at 
5.07,  broke  to  4.843/2,  then  recovered  to  5.11. 
CJreek  drachma,  after  a  decline  to  4.39,  steadied 
and  advanced  to  4.50.  Little  or  no  improvement 
was  shown  in  Reichsmarks,  which  mo.'st  of  the  time 
continued  their  downward  course,  until  0.35j^x  ^as 
reaehed;  subsequently,  however,  there  was  a  rally 
to  0.373/^.  Selling  to  prepare  for  reparations  pay- 
uKmts  was  the  reason  assigned  for  the  w(>aknes8  in 
this  currency,  (;oupIe<l  with  rumors  of  unfavorable 
conditions  in  (W'rmany.  Dealers  are  watching  with 
.some  show  of  interest  the  attempt  by  the  German 
authorities  t(j  check  speculation  in  nuirk  exchange. 
The  new  law,  however,  although  some  provisions 
beeauH!  operative  on  March  1,  will  not  be  fully 
effective  until  May.  ( 'ontrary  to  general  expectnlionH 
the  abolishing  of  the  Austrian  inland  krone  failed  to 
improve  the  position  of  the  outland  krone,  which 
insteiid  <|(;clin(>d  to  0.0125.  It  is  now  <*lainie<l  lluil 
before  t.he  regulation  was  passe<l,  inlan<l  kronen  had 
only  a  small  influence  on  lln'  value  of  Austrian  cur- 
ren«'y,  wlu-reas  its  abolishment  in  reality  works  a  huge 
increajM'  in  currency  inflation.  (MIht  d«'V(!lopnient8 
hav(r  not  all  been  unfavorable.  In  i  ranee  the  recent 
lowering  in  the  bank  rate  as  well  as  in  the  interest 
rate  on  Treasury  bills,  has  created  a  gwod  iinpression; 
in  Italy  trade  nn  well  as  political  condilion>4  are 
gradually  returning  to  normal:  while  trade  relations 
among    the    former    Halk(»ri    Slates,    owing    l«>    the 
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conference  of  trade  representatives  just  ended,  are 
greatly  improved;  all  of  which  is  likely  to  aid  mate- 
rially in  stabilizing  foreign  exchange. 

The  official  London  check  rate  on  Paris  finished 
at  48.55,  in  comparison  with  49.83  last  week.  Sight 
bills  here  on  the  French  centre  closed  at  9.00^/^, 
against  8.95;  cable  transfers  at  9.013^,  against  8.96; 
commercial  sight  bills  at  8.98^,  against  8.93,  and 
commercial  sixty  days  at  8.923/2^  against  8.87  a  week 
ago.  Closing  quotations  on  Antwerp  francs  were 
8.45  for  checks  and  8.46  for  cable  transfers,  comparing 
with  8.41  and  8.42  last  week.  Reichsmarks  finished 
at  0.353^  for  checks  and  0.35J^  for  cable  remittances, 
as  against  0.383^  and  0.39  the  preceding  week.  Aus- 
trian kronen  closed  at  0.0150  for  checks  and  0.0155  for 
cable  transfers,  against  0.0145  and  0.0450  the  week 
before.  Lire  finished  the  week  at  5.11  for  bankers' 
sight  bills  and  5.12  for  cable  remittances.  This 
compares  with  5.063/^  and  5.073^  last  week.  Ex- 
change oji  Czecho-Slovakia  closed  at  1.74,  against 
1.67;  on  Bucharest  at  0.74%,  against  0.743/^;  on  Pol- 
and at  0.0245,  against  0.0245,  and  on  Finland  at  2.10, 
against  2.09  the  previous  week.  The  final  range  for 
Greek  exchange  was  4.50  for  checks  and  4.55  for  cable 
transfers,  as  against  4.49  and  4.54  a  week  earlier. 


Movements  in  the  exchanges  on  the  former  neutral 
centres  closely  approximated  those  in  sterling  and 
those  on  other  Continental  centres,  and  although 
trading  was  not  active,  fluctuations  were  frequent 
and  in  some  cases  extreme.  Dutch  guilders  opened 
at  37.75  for  checks,  broke  to  37.16,  and  subsequently 
recovered  to  37.98.  Swiss  francs  remained  firm  at 
about  the  levels  current  last  week,  but  Scandinavian 
exchange  fluctuated  erratically.  Copenhagen  remit- 
tances covered  a  range  of  20.75  to  21.15;  Swedish 
checks  went  as  high  as  26.15,  then  declined  to  25.61, 
while  Norwegian  exchange,  after  selling  at  17.73, 
fell  to  as  low  as  17.00.  Spanish  pesetas  opened  firm, 
but  also  reacted,  with  a  decline  to  15.25,  though 
some  of  these  losses  were  recovered  at  the  close. 

Bankers'  sight  on  Amsterdam  finished  at  37.98, 
against  37.79;  cable  transfers  at  38.03,  against  37.84; 
commercial  sight  bills  at  37.93,  against  37.74,  and 
commercial  sixty  days  at  37.57,  against  37.38  on 
Friday  of  last  week.  Closing  rates  for  Swiss  francs 
were  19.50  for  bankers'  sight  bills  and  19.52  for 
cable  transfers,  which  compares  with  19.40  and  19.42 
last  week.  Copenhagen  checks  finished  at  21.15 
and  cable  transfers  at  21.20,  against  20.90  and  20.95. 
Checks  on  Sweden  closed  at  26.15  and  cable  transfers 
at  26.20,  against  26.00  and  26.05,  while  checks  on 
Norway  finished  at  17.40  and  cable  transfers  at  17.45, 
against  17.50  and  17.55  on  Friday  of  a  week  ago. 
Spanish  pesetas  closed  at  15.60  for  checks  and  15.65 
for  cable  transfers.  Last  week  the  close  was  15.69 
and  15.74. 

With  regard  to  South  American  quotations  there 
has  been  a  renewal  of  weakness  and  the  check  rate 
on  Argentina  receded  to  36  and  cable  transfers  to 
363^,  against  37@373^  last  week,  while  Brazil 
finished  at  13%  for  checks  and  13J^  for  cable  trans- 
fers, as  compared  with  143^  and  143^  last  week. 
Chilean  exchange  was  unchanged,  finishing  at  113^, 
the  same  as  last  week,  while  Peru  is  now  quoted  at 
3  34,  against  3  60,  the  previous  quotation. 

Far  Eastern  rates  were  as  follows:  Hong  Kong, 
53@533^,  against  533^@53%;  Shanghai,  72M@73, 
against  733^@733^;  Yokohama,  473^@47%,  against 
i73^@473^;  Manila,  493^@493^,  against  49@493^; 


Singapore,  503/^@50%,  against  50%@51;  Bombay, 
283^@28%  (unchanged),  and  Calcutta,  28%@29 
(unchanged) . 


Pursuant  to  the  requirements  of  Section  403  of  the 
Emergency  Tariff  Act  of  May  27  1921,  the  Federal 
Reserve  Bank  is  now  certifying  daily  to  the  Secretary 
of  the  Treasury  the  buying  rate  for  cable  transfers 
on  the  different  countries  of  the  world.  We  give 
below  the  record  for  the  week  just  past.  The  Federal 
Reserve  Bank  does  not  proclaim  the  rates  until  the 
morning  of  the  following  day,  and  therefore  the  latest 
figures  it  is  possible  to  include  in  our  table  are  those 
for  Thursday  noon,  announced  on  Friday: 

CABLE    BUYING    RATES    FIXED     BY    FEDERAL    RESERVE    BAXK, 
MARCH  10  TO  MARCH  16  1922,  INCLUSIVE. 


Country  and  Monetary  Unit 


Noon  Bvytlng  Rate  for  Cable  Transfers  in  Xeie  York. 
Value  in  United  States  Currency. 


EUROPE— 

Austria,  krone 

Belgium,    franc 

Bulgaria,  lev 

Czecho-Slovakla,  krone 

Denmark,  krone 

England,  pound 

Finland,  markka 

France,  franc 

Germany,  reichsmark.. 

Greece,  drachma 

Holland,  florin  or  guilder. _ 

Hungary,   krone 

Italy,  lira 

Jugoslavia,  krone 

Norway,  krone 

Poland,  Polish  mark 

Portugal,  escuda 

Rumania,  leu ^ 

Serbia,  dinar ^ 

Spain,  peseta 

Sweden ,  krona 

Switzerland,  franc 

ASIA— 

China,  Chefoo  tael 

Hankow  tael 

Shanghai  tael 

Tientsin  tael 

Hong  Kong  dollar. 

"       Mexican  dollar 

Tientsin  or  Pelyang 

dollar 

Yuan  dollar 

India,  rupee 

Japan,  yen 

Singapore,  dollar 

NORTH  AMERICA— 

Canada,  dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland,   dollar 

SOUTH    AMERICA— 

Argentina,  peso  (gold) 

Brazil,  mlhels 

Uruguay,  peso 


S 
.000153 
.0840 
.00685 
.01675 
.2097 
1.3604 
.020457 
.0896 
.003931 
.04.53 
.3783 
.001281 
.0509 
.003579 
.1777 
.000228 
.0825 
.007475 
.01456 
.1570 
.2607 
.1939 

.7458 
.7458 
.7089 
.7500 
.5284 
.5122 

.5300 
.5283 
.2779 
.4729 
.4992 

.965625 
.998958 
.491563 
.963958 

.8297 
.1385 
.8158 


Mar.  11.1 

1 

Mar.  13. 

Mar.  14. 

S 

S 

S 

.000130 

.000131 

.000131 

.0837 

.0823 

.0819 

.00685 

.006883 

.006900 

.017075 

.017281 

.017863 

.2096 

.2090 

.2087 

4.3538 

4.3206 

4.2936 

.020471 

.020429 

.020514 

.0891 

.0881 

.0882 

.003867 

.003782 

.003644 

.0452 

.0449 

.0445 

.3775 

.3749 

.3734 

.001263 

.001238 

.001234 

.0505 

.0490 

.0497 

.00349 

.003533 

.003409 

.1770 

.1728 

.17.33 

.000233 

.000222 

.000226 

.0826 

.0820 

.0817 

.007425 

.00743S 

.007433 

.01445 

.01452 

.0137 

.1509 

.15.52 

.1536 

.2617 

.2593 

.2563 

.1940 

.1935 

.1933 

.7458 

.7417 

.7333 

.7458 

.7417 

.7333 

.7104 

.7007 

.6954 

.7492 

.7467 

.7375 

.5257 

.5304 

.5246 

.5167 

.5103 

.5073 

.5325 

.5292 

.5292 

.5267 

.5350 

.5250 

.2786 

.2766 

.2750 

.4733 

.4737 

.4739 

.4975 

.4942 

.4933 

.965938 

.961563 

.960938 

.999107 

.999375 

.998958 

.493225 

.492281 

.494469 

.963542 

.969792 

.95875 

.8269 

.8171 

.8013 

.1379 

.1374 

.1358 

.8130 

.8071 

.7980 

s 

.000132 
.0830 
.006933 
.017797 
.2106 
1.3439 
.020814 
.0895 
.0037321 
.0446 
.3763 
.001236! 
.0507  I 
.0032811 
.1762   I 
.000228 
.0804 
.007492! 
.01312 
.15.58 
.2590 
.1940 

.7417 
.7417 
.6996 
.7467 
.5268 
.5083 

.5267  ! 

.5325 

.2776 

.4740 

.4929 

.965781 
.999167 
.4952 
.963542 

.8151 
.1369 
.7999 


S 

.00014( 
.0825 
.0069 
.01757i 
.2092 
L3388 
.02104! 
.0893 
.00365( 
.0444 
.3701 
.00124; 
.0503 
.00321: 
.1731 
.000221 
.0857 
.00742! 
.01288 
.1552 
.2596 
.1942 

.7450 
.7450 
.7042 
.7500 
.5302 
.5120 

.5292 
.5358 
.2780 
.4739 
.4908 

.96414 
.99916 
.49412 
.96166 

.8154 
.1367 
.8004 


The  New  York  Clearing  House  banks,  in  the! 
operations  with  Interior  banking  institutions,  hav 
gained  |3,918,236  net  in  cash  as  a  result  of  the  cur 
rency  movements  for  the  week  ending  March  16 
Their  receipts  from  the  interior  have  aggregatec 
14,970,236,  while  the  shipments  have  reached  $1. 
052,000,  as  per  the  following  table : 


CURRENCY   RECEIPTS   AND   SHIPMENTS   BY 

INSTITUTIONS. 

NEW    YORK     BANKIN 

Week  ending  March  16. 

Into 
Banks. 

Out  of            Gain  or  Loss 
Banks.                to  Banks. 

$4,970,236 

$l,052.000^Galn   S3,918.23 



As  the  Sub-Treasury  was  taken  over  by  the  Fee 
eral  Reserve  Bank  on  Dec.  6  1920,  it  is  no  longe 
possible  to  show  the  effect  of  Government  opeK 
tions  on  the  Clearing  House  institutions.  The  Fee 
eral  Reserve  Bank  of  New  York  was  creditor  at  th 
Clearing  House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL   RESERVE  BAN' 
AT  CLEARING  HOUSE. 


Saturday, 
March  11 


37,200,000 


Monday, 
March   13 


54,100.000 


Tuesday, 
March  14 


56.000,000 


\yednesd'V: 
March   15 


73,900,000 


Thursday, 
.March   16 


77,100,000 


Friday, 
March  17. 


64,900,000 


AggregaU 
for  Week. 


Cr.  363,200,0 


Sou. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  which  cor 
to  the  New  York  Reserve  Bank  from  all  parte  of  the  country.  In  the  operation 
the  Federal  Reeerve  System's  par  collection  scheme.  These  large  credit  balanct 
however,  show  nothing  as  to  the  results  of  the  Reserve  Bank's  operations  with  t 
Clearing  House  InstltutlonB.  They  represent  only  one  side  of  the  account,  as  cheo 
Orswn  on  the  Reeerve  Bank  itself  are  presented  directly  to  the  bank  and  nev 
10  through  the  Clearing  House. 
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The  following  table  indicates  the  amount  of  bul- 
>n  in  the  principal  European  banks : 


*»  of- 


land . . 
ace  a 
many  . 
.-Hun 
In  ... 

J- 

herl'ds. 
.  Belg. 
^'land 

den 

imark . 
way  .. 


March  16  1922. 


Gold. 


Silver. 


Total. 


128,775.441 

143.095.195 

49.819.300 

10.944.000 

100.735.000 

34.036.000 

50.496.000 

10.663.000 

21,767.000 

15,245,000 

12.685.000, 

8,183,000, 


11.240,000 

779,000 

2,369,000 

25,257.000 

2,982.000 

567,000 

1,616.000 

4,320,000 

'  "2'33',66o 


£ 

128.775, 

154,335 

50.598 

13.313 

125,992 

37,018 

51,063 

12,279 

26.0S7 

15,245 

12,918 

8,183, 


March  17  1921. 


Oold. 


Silver. 


Total. 


441 128 
,195  142 
,300  54 
000  10 
.000  98 
000  32 
,000  53 
000  10 
,000  21 
000  15 
,000  12 
000      8 


£ 
325.499 
215.048 
576.300 
944.000 
924.000 
.768,000 
010,000 
661,000 
727,000 
653,000 
643,000 
115,000 


10,560 

446 

2,369 

23,372 
3,000 
1,544 
1,226 
6.984 


148 


,-..'128 
,000  152 
,300  55 
,C00  13 
,000  122 
,000  35 
,000  54 
,000  11 
,000  28 

15 

,000    12 


£ 
,325,499 
,775,048 
022,600 
,313,000 
,296,000 
,768,000 
,554,000 
,887,000 
,711.000 
,653.000 
,791,000 
,115,000 


il  week  .586,443,536  49..363,0OO 635.806,936  589.561,847  49,649,300639,211,147 
r.  week 586,484,9091  49,434,000635,918,909589,466,274  49,800,650639,266,924 
2 

I  Gold  holdings  of  the  Bank  o!  France  this  year  are  exclusive  of  £77,934.68 
abroad. 


9VERXMENT—AND  THE  CREDIT    OF    THE 

BANES. 

Secretary  Mellon,  in  his  last  letter  to  Chairman 
trdnej  concerning  the  bonus,  makes  it  clear  that 
his  opinion  the  insurance  certificate  plan  is  more 
jectionable  than  would  be  the  direct  issue  of  bonds 
Treasury  certificates.  He  does  not  fail  to  call 
tention  to  the  large  amount  of  frozen  credits  this 
)uld  entail  upon  the  banks  for  a  three-year  term, 
ling  up  the  evil  day  of  demands  upon  the  Treas- 
y,  and  at  the  expense  of  the  legitimate  credit  needs 
the  bu.siness  of  the  country.  And  he  also  shows 
nclu.sively  by  the  expert  tables  he  submits  that 
th  the  five  alternative  proposals  embodied  in  the 

1  tio  one  knows  what  the  cost  would  be  and  what 

2  actual  amounts  of  cash  and  credit  would  be  at 
2  various  stages  of  the  procedure. 

There  is  another  phase  of  the  matter  we  may  all 
'ell  upon  with  interest — namely  the  general  effect 
on  credit  as  a  whole.  Congress  can  appropriate 
)ney  out  of  the  Treasury  of  the  United  States.  It 
a  no  power  or  right  to  appropriate  money  out  of 
B  banks  of  the  country.  Yet,  in  one  way,  this  is 
st  what  it  undertakes  to  do  by  making  the.se 
nus  certificates  eligible  for  loans  at  the  bank. 
Ml  may  .say  there  is  no  compulsion  in  the  bill  it- 
If  upon  the  banks  to  make  the.se  loans — but  there 
a  moral  order  issued  upon  the  banks  to  do  so — 
p  the  reason  that  a  bank  in  a  community  which 
ru.se.s  to  make  any  of  these  loans  must  thereby  be 
nijif'lled  to  meet  that  condemnation  which  it  is 
w  attempted  to  fasten  ujion  the  Government  for 
t  making  them,  and  for  refusing  a  ca.sli  bonus. 
e  may  imagine  that  a  bank  refusing  to  make  the.se 
ins  would  encounter  criticism  of  an  unkind  na- 
re  and  to  a  degree  that  would  endanger  to  some 
tent  its  busine.sH,  providefl  other  banks  in  the  same 
rmimnity  freely  offered  flicse  credits  to  soldiers, 
id  this  rjespite  tin;  advice  of  Comptroller  (Jrissin 
r  to  the  banks  to  so  refuse. 

It  iH  an  innovation  ui)on  tin-  free  exercise  of 
edit  power  that  has  nctver  before  lH;en  attemi)t<'d, 
1  far  as  we  know,  if  we  except  the  compulsion  put 
)f»ri  national  banks  in  the  first  instance  of  organi- 
,tion  to  buy  the  bond.s  of  the  CnitiMl  .States.  As 
ich  it  is  a  very  dangerous  j)recedent  to  set,  and 
iglit  lK;come  an  entering  wedge  to  ofhrT  betrayals 
the  indei)enflence  of  our  bankK.  I{egarding  «'very 
ink  as  a  rei)reHentative  of  the  organized  credit 
)wer  of  a  eotnniunity,  MiiH  proposal  amounts  to  an 
'der  upon  the  f)riginal  owners  oT  fhr-  j»r'operly  and 
lergj'  of  the  community  fuit  of  which  its  credit  is 
les  tf>  i»]edge  that  [iroperty  and  energy  in  behalf  of 
Mingle  clnHs  of  eitiz^MiM  having  nrt  direct  eommer 


cial  connection  with,  or  interest  in,  the  business  of 
the  vicinage.  If  this  may  be  done,  there  is  no  limit 
which  can  be  put  upon  the  power  of  the  Government 
to  use  and  control  the  banks  of  the  country.  Yet 
nothing  more  peculiarly  belongs  to  a  community 
than  its  credit-power. 

Not  only  an  innovation  is  it,  but  an  invasion,  by 
indirect  means,  upon  the  rights,  privileges  and  pow- 
ers of  the  banks.  It  is  necessary  to  remember  here 
the  suggestion  we  have  made  that  once  the  law  is 
passed  the  banks  will  find  themselves  compelled  by 
sentiment  to  make  these  loans.  But  if  Congress  can 
order  one  line  of  loans  to  be  made,  it  can  order  an- 
other line  not  to  be  made — and  there  is  no  longer 
any  independent  natural  credit  left.  Nothing  is 
more  sacred  than  this  original  credit-power  of  indi- 
vidual, bank  and  community.  It  is  invoked  in  a 
thousand  ways.  It  is  self -evolving  out  of  the  prog- 
gress,  business  and  labor  of  the  people.  It  is  also 
in  essence  self-retiring  when  it  shall  have  performed 
its  service.  There  is  no  time  when  it  is  not  in  exist- 
ence— a  light  along  the  way,  a  help  in  time  of  need, 
a  fostering  power  in  all  development — and  such  it 
should  remain.  To  attempt  to  interfere  with  its 
natural  life  and  work  is  to  tie  up  the  business  of  the 
country  with  chains  of  sloth  and  inaction. 

Are  we  really  losing  sight  of  the  essential  integ- 
rity of  our  most  important  institutions?  Have  we 
scattered  billions  with  such  careless  prodigality 
that  we  have  come  to  believe  there  is  no  bottom  to 
our  resources,  credit  and  money?  It  would  seem 
so.  This  proposal,  taken  at  its  full  appraisal,  is 
nothing  short  of  confiscation  of  banking  power — 
in  some  ways  a  greater  evil  than  the  confiscation  of 
property.  When  taxes  more  than  eat  up  the  earn- 
ing power  of  property,  inasmuch  as  they  attack  ex- 
isting principal,  they  become  confiscatory.  They 
may  not  be  at  that  point  now,  but  they  are  approach- 
ing closer  and  closer  to  it.  The  bonus  demand  dis- 
closes this  nearness — for  there  is  nothing  left  on 
which  all  agree  a  levy  may  be  made  without  "hurt- 
ing business."  If  communities  through  their  organ- 
ized credit-power  evidenced  in  banks  can  be  coerced 
into  specific  loans,  running  in  the  aggregate  into  bil- 
lions, then  business  can  no  longer  live  by  its  own 
credit-making  power,  and  becomes  the  slave  of  Gov- 
ernment, just  as  affectually  as  if  property  itself 
were  peremptorily  confiscated. 

We  think  this  a  most  important  consideration — 
since  Government  in  so  many  other  ways  is  prone 
to  interfere  with  the  natural  rights  and  powers  of 
the  peoj)le.  Sending  men  to  banks  with  obligations 
of  the  (Jovernment  and  ordering  baidxs  to  m(H't  these 
obligations,  even  though  only  in  spirit,  is  a  tyran- 
nical proceeding  that  must  go  far  toward  educating 
the  y)eoj)Ie  in  j>aternalism,  in  the  omuipolenc<'  of  the 
Federal  Government.  These  banks  did  a  great  ser- 
vice in  voluntarily  aiding  in  the  tlolalion  of  war 
bonds,  ('ertainly  they  should  n'ceive  praise  f(U-  this. 
Ftut  to  n-(|uire  them  now  to  float  these  insurance 
certificates  by  offering  their  liquid  credits  in  ex- 
change is  ns  ungrateful  as  it  Ik  revolutioiuiry ! 


hAiKtu  Li:.\hi:iis  to  hi:  ti{.\im:i)  to  corr. 
WITH  ian'h'i:si:\T.\Tivi:s  or  capital. 

Home  months  ago,  the  railway  brotherhoods  look 
steps  to  set  up  a  liank  of  their  own,  s<unelhing  en 
tirely   within    Iheir  righlw,    whether   lliey    imagined 
that   existing  banks  discrimiiuit<>   against    Ihem   or 
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that  there  are  fat  and  easy  profits  in  banking  which 
labor  might  as  well  gather  in.  Either  supposition 
would  be  akin  to  the  notion  that  some  persons  have 
of  fire  insurance,  and  if  any  property-owners  really 
believe  insurance  rates  are  too  high  and  profits 
large  the  way  is  open  to  them  to  organize  and  try  it, 
with  the  certainty  that  they  will  either  teach  present 
underwriters  something  or  learn  something  them- 
selves, at  their  own  cost.  Transportation  and  a  few 
other  public  utilities  may  be  natural  monopolies, 
but  everything  else  lies  open  to  all.  So  our  friends 
in  the  brotherhoods  can  try  banking  successfully,  if 
they  comply  with  the  conditions  of  success;  but  if 
they  get  the  notion  that  the  laws  of  human  nature 
have  any  favor  to  union  undertakings  they  start  with 
a  bad  mistake. 

The  banking  experiment  is  recalled  to  mind  by  a 
recent  announcement  that  the  Federation  of  Labor 
is  to  set  up  in  Cincinnati  its  first  national  school 
"to  train  labor  leaders  to  cope  with  representatives 
of  capital."  So  the  announcement  reads,  and  the 
school  is  to  be  "known  as  the  American  Academy  of 
Christian  Democracy."  The  first  board  of  direc- 
tors shows  some  names  which  have  already  figured 
in  labor  fights,  such  as  the  Federation's  treasurer, 
and  W.  D.  Mahon,  Frank  Duffy,  Matthew  Woll  and 
John  Fitzpatrick.  Kev.  Peter  Dietz,  the  school's  or- 
ganizer, will  teach  economics  and  etkics  to  union 
men;  Secretary  John  P.  Frey  of  the  International 
Molders'  Union  and  editor  of  its  organ  will  instruct 
"in  industrial  relations,"  while  a  Cincinnati  lawyer 
will  teach  law  and  politics.  The  course  "will  in- 
clude English  grammar,  public  speaking,  writing  for 
the  press,  parliamentary  law  and  practice,  policies 
and  methods  of  the  Federation,  and  industrial,  po- 
litical and  Christian  democracy."  Labor,  says  the 
organizer,  "has  not  had  a  fair  chance,  because  its 
leaders  in  general  have  not  been  able  to  meet  the 
well-educated,  intellectually  trained,  brainy  capi- 
talists on  a  level;  this  new  national  school  will 
broaden  them  and  will  make  them  intellectual  equals 
of  the  men  with  whom  they  must  come  in  contact  in 
order  to  preserve  labor's  interests." 

Well,  the  only  just  feeling  about  any  educational 
scheme  is  the  wish  and  hope  that  it  may  found  itself 
wisely  and  proceed  on  the  sound  lines  which  alone 
can  make  usefulness  and  secure  success.  Our 
friends  in  labor  unions  do  need  educating,  but  their 
first  need  is  to  cut  loose  from  the  leaders  whom 
they  have  been  following  towards  destruction ;  they 
must  undo  what  they  think  they  have  learned,  and 
must  realize  that  unionism  has  from  the  first  been 
working  upon  false  assumptions.  It  has  sought  to 
discourage  effort  and  ambition  by  tying  the  ener- 
getic and  competent  workers  to  the  dullards  and  the 
lazy.  It  has  constantly  sought  to  level  downwards, 
not  upwards.  It  has  fought  apprenticeship,  and 
has  made  the  prodigious  blunder  of  assuming  that 
the  work  to  be  done  in  this  world  is  a  fixed  maxi- 
mum, so  that  if  one  has  a  job  some  other  must  do 
without.  It  strove  to  "make  work"  and  increase  the 
number  of  workers,  when  it  should  have  striven  to 
increase  production  and  thereby  produce  such  abun- 
dance that  there  would  be  more  for  division.  To 
this  day,  it  thinks  of  the  number  of  dollars  rather 
than  of  their  purchasing  power,  and  under  cover  of 
concern  over  the  cost  of  living  it  fights  tlie  wage  de- 
flation which  would  do  most  to  lower  that  cost.  This 
is  dogged  selfishness  as  well  as  ignorance,  for  union- 


ism insists  that  wages,  which  were  first  and  swiftest 
in  going  up,  should  be  last  to  come  down. 

But  labor's  greatest  blunder,  taught  it  and  driven 
upon  it  by  leaders  who  want  to  keep  their  own  pleas- 
ant power,  is  that  between  labor  and  capital  there 
is  an  irrepressible  and  permanent  conflict.  This 
most  needs  correcting.  Capital  is  only  the  uncon- 
sumed  savings  of  labor,  and  there  is  no  natural  line 
of  separation  between  employer  and  employee ;  from 
the  bench  to  the  private  office  is  a  straight  path  for 
whoever  has  the  proper  stuff  in  him.  Peter  Cooper, 
a  successful  man  in  his  day,  though  not  very  rich 
according  to  present  notions,  was  very  poorly  edu- 
cated, in  the  common  meaning  of  the  word,  and 
Cooper  Union  was  one  result.  Andrew  Carnegie 
and  Charles  Schwab  were  common  "workmen";  a 
number  of  railroad  presidents  now  in  service  rose 
from  the  lowest  ranks;  the  present  head  of  the  In- 
terborough  road  was  an  ordinary  employee,  and  (if 
anybody  wants  to  use  him  as  example)  the  present 
Mayor  of  this  city  was  once  a  motorman.  The  list 
is  so  long  that  the  only  difficulty  would  be  in  naming 
the  successful  men  who  did  not  win  their  own  way 
but  "arrived"  because  either  Government  or  birth 
smoothed  it  for  them. 

"The  officers  of  our  unions,  with  their  control 
over  millions  of  workers,  are  so  vital  an  element  in 
our  social  structure  that  proper  training  to  enable 
them  to  meet  the  requirement  of  the  time  is  impera- 
tive." So  says  Mr.  Dietz,  but  he  does  not  get  the 
truth  quite  straight.  Those  leaders  do  not  desire 
any  "training";  their  desire  is  to  keep  the  control 
which  has  enabled  them  to  live  comfortably  without 
work.  The  real  "requirement"  of  the  time  is  that 
the  rank  and  file  resume  their  natural  independence, 
keep  the  sound  principle  of  collective  bargaining 
within  just  bounds,  and  realize  that  the  way  "to 
cope  with  capital"  is  to  acquire  and  use  capital, 
which  is  done  by  converting  into  it  the  ambition,  the 
energy,  and  the  industr}^  that  are  its  natural  seeds. 
What  the  world  needs  is  more  abundance,  not  nar- 
rower living.  The  "American  standard"  of  which 
there  is  so  much  prating  calls  for  more  working  and 
less  growling  and  quarreling. 


NEW  PRINCIPLES  APPLIED  TO  THE  APPRO- 
PRIATION OF  MONEYS  FROM  THE 
NATIONAL  TREASURY. 

Ten  bill  have  now  been  reported  from  the  House 
Committee  on  Appropriations,  leaving  only  those 
for  the  Departments  of  State,  Justice  and  INavy.  It 
will  be  remembered  that  under  the  new  budget  sys- 
tem, the  Appropriations  Committee  of  the  House 
was  enlarged  to  include  thirty-three  members, 
and  was  given  sole  jurisdiction  to  report  out  bills 
drawing  on  the  Treasury.  Under  the  former  prac- 
tice, this  work  was  done  by  eight  distinct  commit- 
tees, each  independent  of  the  other,  and  each  oper- 
ating without  co-ordination. 

The  reform  was  accomplished  by  an  amendment 
to  the  rules  of  the  House  about  two  years  ago, 
while  the  Budget  Bill  was  in  process  of  enactment, 
by  which  all  authority  to  initiate  appropriations  was 
taken  away  from  the  standing  departmental  com- 
mittees. At  the  same  time  the  now  enlarged  Com- 
mittee on  Appropriations  was  shorn  of  all  author- 
ity to  consider  and  report  out  legislation,  either  in 
appropriation  bills  or  otherwise. 
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Chairman  Madden  has  tied  this  rule  up  with  the 
Budget  Act  and  has  given  it  a  .strict  construction. 
In  putting  it  into  effect  he  has  enunciated  certain 
principles  to  the  department  heads  and  others  ap- 
pearing before  his  committee  seeking  appropriations 
of  public  moneys.  A  clear  statement  of  these  is 
found  in  the  hearings  on  the  appropriation  bills. 
Although  the  Committee  works  through  sub-com- 
mittees of  five  members  for  each  bill,  Chairman 
Madden  has  himself  appeared  at  the  opening  session 
of  each  hearing  and  has  there  publicly  stated  the 
new  method  of  procedure.  This  may  be  summarized 
as  follows : 

1.  No  head  of  a  department  or  other  person  in  the 
employment  of  the  Government  shall  be  heard  by 
the  Committee  to  advocate  the  expenditure  of  public 
moneys,  for  any  purpose,  unless  the  same  shall  have 
been  recommended  to  Congress  by  the  President  of 
the  United  States  upon  estimates  prepared  for  him 
by  the  Bureau  of  the  Budget.  This  rule  prevents 
the  discussion  in  the  Committee  of  new  items  of  ex- 
penditure by  bureau  chiefs.  The  Committee  refuses 
to  assume  jurisdiction  of  such  new  items. 

2.  Xo  head  of  a  department,  or  other  person  in  the 
employment  of  the  Government,  shall  be  heard  by 
the  Committee  to  advocate  or  request  the  increase 
of  any  item  in  an  estimate  submitted  by  the  Presi- 
dent. This  compels  the  bureau  chiefs  to  look  to  the 
President  for  authority  to  recommend  appropria- 
tions. The  estimates  are  prepared  for  the  Presi- 
dent by  the  Bureau  of  the  Budget,  after  consulta- 
tion with  the  bureaus  and  after  independent  inves- 
tigations. The  President  determines  the  final  fig- 
ures, and,  under  the  rule  of  the  Committee,  the  bu- 
reau chief,  or  department  head,  is  estopped  from  go- 
ing beyond  them.  He  cannot  reopen  before  the  Com- 
mittee questions  of  this  character.  What  has  oc- 
curred between  him  and  the  Bureau  of  the  Budget 
is  considered  purely  an  executive  matter  to  wliich 
the  Committee  will  not  give  ear.  His  original  re- 
quests for  funds  made  according  to  law  to  the  Bu 
reau  of  the  Budget  cannot  come  before  the  Commit- 
tee. He  is,  therefore,  thrown  back  upon  the  Presi- 
dent's estimates.  These  he  may  explain  and  de- 
fend. No  one  can  doubt  the  soundness  of  this  prin- 
ciple of  financial  administration. 

.'{.  The  ('ommittee  will    not    assume    jurisdiction 
ovf»r  roquests  for  any  sort  of  legislation  in  approj)ri- 
ation  bills.     Under  the  old  practice,  it  was  custom- 
an*  to  write  in  authorizations  to  engage  in  new  ac- 
tivities, to  employ  additional  per.Hons.  etc.,  thus  clut- 
tering up   the  appropriation    bills   with   legislative 
language.     Among   them-    wen»    the    "jokers"    and 
*'rid»'rs,"  which,  in  tin*  past,  brought  our  system  of 
financial  administration  into  such  disrepute.    This 
practice  now  has  hap[>ily  come  to  an  <'nd.     If  the 
Department  of  Agriculture,  for  instance,  nr)W  wish 
eH  an  authorization  to  engage  in  a  new  activity,  or 
toex[),'ind  an  obi  one.  the  Department  must  go  to  the 
Corririiitfee  f»n   .\griculture.  state   its  case,  and  ask 
that  a  bill  be  rejxjrted  out   carrying  the  ;iutlioriza 
tlon.     Jlut  even  before  this  c;in  be  dr»tie  the  heparl 
ment  must  first  gain  the  apjiroval  r.f  iln-  President 
for  the  })ropoHitir)n,  through  the  channel  of  ilic  |{u 
reau  of  the  Hudget. 

Hucli  a  bill  reported  (miI  by  the  < 'oniuiit  In-  (ui 
Agriculture  (-((uld  not  carry  an  a|»propriatioii.  but 
only  an  authorization,  .\fter  it  IumI  passcil  the 
House  and  Senate  in  due  criurse.  :itid  Ixiii  ;ippro\r.l 


by  the  President,  the  President  would,  after  investi- 
gation by  the  Bureau  of  the  Budget,  transmit  to 
Congress  an  estimate  covering  the  annual  expense 
of  the  activity  authorized.  This  estimate  would  go 
to  the  Committee  on  Appropriations,  which  would 
now  have  jurisdiction  to  report  out  an  appropria- 
tion. In  other  words,  the  Committee  on  Appropria- 
tions will  consider  no  requests  for  appropriations 
unless  they  are  authorized  by  existing  law.  The 
legislative  needs  of  the  departments  must  now  be 
looked  after  b}^  the  regular  legislative  committees. 
The  result  will  be  a  more  careful  examination  into 
proposed  projects,  a  stricter  financial  control,  and 
simpler  and  more  intelligible  appropriation  bills. 

4.  Xo  estimate  for  a  deficiency  appropriation  will 
be  considered  by  the  Committee,  unless  it  is  shown 
that  the  Anti-Deficiency  Act  has  been  complied 
with.  This  Act  requires  the  administrative  officers 
of  the  Government  to  make  monthly  or  quarterly 
apportionments  of  public  moneys  appropriated  to 
be  spent  under  their  supervision  at  the  beginning 
of  the  fiscal  year.  This  action  would  automatically 
force  the  bureau  chiefs  to  stay  within  the  appropria- 
tions made  by  Congress.  This  would  leave  deficien- 
cies due  to  unforeseen  emergencies  only,  and  tl^oco 
would  have  to  be  explained  by  the  President  wlien 
he  transmitted  the  estimates. 

Although 'the  Anti-Deficiency  Act  was  enacted 
many  years  ago,  it  has  heretofore  never  been  enforced. 
Administrative  officers  have  gone  ahead  and  spent 
public  moneys  according  to  their  plans  for  the  ser- 
vice, and  when  it  became  apparent  that  the  funds 
would  be  insufficient  to  carry  them  through  the 
year,  they  came  to  Congress  for  a  deficiency  appro- 
priation, and  Congress  has,  in  the  past,  been  rather 
liberal  in  granting  the  additional  money.  But  now, 
under  the  stern  j)o]icy  of  economy  of  Chairman 
Madden,  the  administrative  officer  must  cut  his 
coat  to  suit  the  cloth. 

So  much  for  the  House.  The  Senate,  in  order  to 
fall  in  line  with  the  new  policy  of  economy,  has  fol- 
lowed the  example  of  the  House.  On  March  (5,  fol- 
lowing a  fiv(»-day  debate,  it  ado])ted  a  resolution 
giving  to  the  Appropriations  Committee  the  exclu- 
sive jurisdiction  to  consider  and  report  bills  carry- 
ing ai)propriations.  When  the  House  took  this  ac- 
tion it  simply  i'ularged  the  Appro])riations  ("Commit- 
tee by  taking  ovei-  as  a  i)ai"t  of  its  nuMubershij)  two 
memlx'rs  from  each  of  the  standing  legislative  com- 
mit tees,  which  therel(»fore  reported  <uit  one  of  the 
regular  annual  appropriation  bills.  The  idea  was  to 
strengthen  the  .\i»pr(q»riations  Committee  by  bring- 
ing into  it  the  experience  of  the  other  committees  (m 
llutse  ;ippropriatiou  bills  over  which,  umler  the  new 
rule,  it  had  just  acquired  jurisdiction.  The  Commit- 
tee thus  gained  a  continuity  of  expei-ience  to  guide 
it  in  t he  i'xei'cise  of  its  new  authority. 

The  iiiw  Senate  rule  atteuipis  to  accomplish  this 
result  in  a  somewhat  similar  manner.  The  member- 
ship of  the  .\ppropriatioiis  Committee  is  not  in- 
creased, but  each  piiiu'i|)al  legislative  committee 
heretofore  reporting  out  appropriati(m  bills  will 
appoint  three  members  to  sit  as  ex-officio  members 
of  the  .\pproprialions  Committee  during  the  c(msid- 
erafi(Ui  of  the  respective  bills,  legislation  in  regard 
to  which  tlH'V  have  jurisdiction.  I'oi'  example,  the 
Committee  (ui  ,\griculture  (which  is  now  deprived 
of  jurisdiction  to  reptut  nni  apprnpr-iations  f<u'  the 
Department  of  Agricnltiiret   will  name  tlii-ee  of  its 
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members  to  serve  as  ex-officio  members  of  the  Com- 
mittee on  Appropriations  during  the  consideration 
by  that  Committee  of  the  Agricultural  Appropria- 
tion Bill.  These  three  Senators  will  sit  on  the  sub- 
committee of  the  Appropriations  Committee,  which 
will  hold  hearings  and  draft  the  agricultural  bill; 
in  fact,  they  will  be  no  doubt  the  dominating  influ- 
ence on  the  sub-committee.  The  bill  as  drafted  by 
the  sub-committee  must  be  approved  by  the  Appro- 
priations Committee  as  a  whole,  but  in  practice  the 
full  committee  almost  invariably  accepts  the  conclu- 
sions of  the  sub-committee.  When  the  agricultural 
bill  goes  to  conference  between  the  House  and  the 
Senate  for  adjustment  of  differences,  the  new  rule 
requires  that  at  least  one  of  the  conferees  shall  be  a 
member  of  the  Committee  on  Agriculture. 

Similarly  the  Military  Affairs  Committee  will  be 
represented  for  the  War  Department  Bill,  the  Naval 
Affairs  Committee  for  the  Navy  Department  Bill, 
the  District  of  Columbia  for  the  District  Bill,  and 
so  on. 

Strong  arguments  were  made,  during  the  lengthy 
debate  on  the  rule,  for  following  the  example  of  the 
House  by  simply  increasing  the  size  of  the  Appro- 
priations Committee  and  giving  it  sole  jurisdiction 
over  appropriation  measures.  The  principal  objec- 
tion was  that  these  ex-officio  members  from  the 
other  committees  would  be  now  on  and  now  off  of 
the  Committee,  and  that  a  continuous  birdseye  view 
by  the  Committee  of  the  finances  of  the  Government 
as  a  whole  would  be  impossible  to  maintain.  It  de- 
veloped, however,  that  the  Rules  Committee  report- 
ed out  this  plan  in  order  to  insure  the  adoption  of 
the  rule.  Without  this  representation  by  the  legis- 
lative committees  it  was  thought  that  the  rule  could 
not  pass. 

The  Senate,  following  the  example  of  the  House, 
incorporated  in  the  rule  a  provision  which  prohibits 
the  Committee  on  Appropriations  from  amending 
an  appropriation  bill  by  the  addition  of  new  or  gen- 
eral legislation. 

The  adoption  of  this  rule  by  the  Senate  marks  the 
completion  of  the  legislative  organization  for  the 
consideration  of  the  budget.  It  is  a  great  step  for- 
ward. Henceforth  the  annual  work  on  appropria- 
tion bills  will  be  just  a  matter  of  determining  Gov- 
ernmental expenses  on  the  basis  of  existing  law. 
Gone  forever  are  the  "jokers,"  "riders,"  and  other 
short  cuts  to  the  statute  books  and  the  Treasury. 
Congress  now  has  two  business  committees,  one  of 
the  House  and  the  other  of  the  Senate.  And  before 
they  can  recommend  the  appropriation  of  any  pub- 
lic moneys  the  project  requiring  the  funds  must  in 
the  first  place  be  authorized  by  an  Act  of  Congress, 
and  in  the  second  place  the  Committee  must  have 
before  it  an  estimate  of  the  cost  approved  and  re- 
quested by  the  President,  after  an  investigation  by 
the  Bureau  of  the  Budget. 

It  will  thus  be  seen  that,  so  far  as  the  Ap- 
propriations Committees  of  Congress  are  con- 
cerned, a  stricter  financial  control  will  be  exercised 
than  ever  before  in  our  history.  If  there  be  extrava- 
gance in  the  appropriation  of  public  money,  it  will 
be  an  extravagance  of  policy,  not  of  administration. 
Over  policy  neither  the  Appropriations  Committees 
nor  the  Bureau  of  the  Budget  have  any  control. 
That  is  the  prerogative  of  Congress  alone,  through 
measures  reported  from  its  legislative  committees. 
The  President  himself  can  only  recommend  policy, 


while  Congress  is  free  to  ignore  his  recommenda- 
tions and  to  pursue  policies  of  its  own  original 
choosing. 

It  is  clear,  therefore,  that  if  the  economy  program 
of  the  President  and  the  Appropriations  Committees 
is  to  be  of  appreciable  value,  a  strong  public  opinion 
must  come  to  their  support.  Pressure  should  not  be 
brought  to  bear  on  Congress  for  the  enactment  of 
new  legislation  which  will  make  inroads  on  the 
Treasury.  Even  Congress  cannot  work  the  miracle 
of  appropriating  public  moneys  without  increasing 
the  public  debt  or  placing  further  taxes  upon  the 
people. 


UNSEEN  LAWS  THAT  NEVER  ABDICATE. 

Sometimes  we  hear  the  present  called  an  "Age  of 
Revolt."  Persons  using  the  phrase  have  in  mind 
social  customs  and  conventions  against  which  there 
is  constant  opposition.  They  believe  that  there  is  a 
certain  "let-down"  in  everything  since  the  war. 
"Youth  must  have  its  way,"  and  is  proceeding  in 
scorn  of  the  old  and  old-fashioned.  Much  room  there 
is,  perhaps,  for  comment  on  manners,  morals,  amuse- 
ments, interests !  But  every  age  is  an  age  of  revolt, 
if  it  is  one  of  progress,  or  even  retrogression.  Fash- 
ions in  dress  tend  to  run  to  extremes  in  their  vio- 
lent changes,  but  are  drawn  to  the  conventional  al- 
ways by  the  cheapness  of  uniformity.  And  while 
there  is  marked  change  everywhere  in  social  life, 
due  to  the  sudden  embracement  of  bizarre  ideals, 
there  is  at  the  same  time  a  certain  disciplinary 
power  at  work  tending  to  re-establish  the  laws  of  the 
simple  life. 

This  succeeding  "revolt"  could  not  be  avoided. 
Turn  the  world  over,  as  was  done  by  "the  war," 
and  it  could  not  be  expected  that  the  old  would  re- 
sume, if  ever,  without  protest.  Life  was  suddenly 
snatched  from  its  old  moorings.  Millions  of  prosa- 
ically mapped-out  careers  were  thrown  into  a  fer- 
ment of  disorder  and  excitement.  States,  pacific  in 
their  principles  and  purposes,  where  drawn  into 
conflict  of  the  most  material  and  militaristic  sort. 
Ideas  became  confused  through  the  sheer  ascendency 
of  ideals  of  liberty  and  law,  many  of  them  fantas- 
tic. The  daily  life  of  the  people,  and  by  this  we 
mean  the  business  life,  was  thrown  into  violent  up- 
heaval. And,  naturally,  the  opportunity  came  to 
the  reformer  to  accomplish  long-desired  ends 
through  the  power  of  Government  and  its  law-en- 
forcement. And  after  three  years  of  the  aftermath, 
we  find  an  insistent  appraisal  of  all  things  going 
on.  It  is  an  age  of  inquiry — the  assumption  of 
progress  through  largess  of  liberty  is  being  subject- 
ed to  reason.  While  society  may  never  "go  back"  to 
the  old  manners  and  customs,  it  will  emancipate  it- 
self from  the  tyranny  of  the  "new." 

Examples  of  the  disciplinary  processes  at  work 
(and  what  are  these  but  the  natural  laws  of  social 
and  economic  life  resuming  sway?)  are  all  about  us. 
Take  "prohibition."  You  may  say  it  was  or  is  not  a 
war  product — but  if  so  war  hastened  its  advent.  We 
do  not  know,  we  think  no  one  can  say  at  the  present 
time,  whether  it  will  be  modified  to  "light  wines  and 
beer" — but  it  is  receiving  far  more  careful  thought 
by  the  people  than  it  did  before  the  amendment  was 
adopted.  Its  enforcement  is  proving  an  arduous 
and  expensive  task — and  the  final  success  is  in 
doubt — while  there  are  counter-charges  constantly 
made  that  "private  drinking"  has  been  increased. 
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riie  lesson  we  are  really  being  taught  is — laws  must 
iirst  be  tacitl}'  accepted  by  a  people  before  they  can 
t)e  enforced,  and  that  when  they  seek  through  force 
expended  by  an  empowered  Government  to  inter- 
fere with  natural  rights  hitherto  regarded  as  estab- 
lished, they  not  only  are  hard  to  maintain  but  in- 
3uce  revolt.  Thus,  experience  is  disciplining  us  in 
the  conduct  of  law-making,  though  we  may  not  see 
its  full  import. 

A  more  illuminating  example  (we  can  only  men- 
tion a  few)  is  found  in  the  attempt  to  pass  an  "ad- 
justed compensation,"  or  bonus  act,  in  behalf  of  the 
soldiers.  Let  us  see.  The  first  disclosure  is  that 
only  taxation  will  really  raise  cash,  that  or  a  bond 
issue,  and  we  are  in  such  straits  we  can  easily  do 
neither.  We  have  come  to  the  point  where  we  first 
strongly  feel  the  pinch  of  war — war  entered  into 
with  a  high,  if  not  careless,  enthusiasm.  We  have 
little  more  upon  which  to  lay  taxes;  we  have  done 
nothing,  practically,  in  payment  of  the  war  debt, 
and  confront  anxietv  in  the  necessarv  refunding 
within  two  years  of  a  considerable  portion  of  it. 
Wages,  profits,  costs  of  living,  renewal  of  enterprise, 
readjustment  to  the  social  fantasies  born  of  revolt, 
may  be  gradually  "simmering  down"  to  a  so-called 
"normal" — but  the  hardest  and  most  insistent  fact 
of  all  is  the  inescapable  burden  of  taxation.  And 
we  shall  expect  it  to  discipline  the  people,  all  peo- 
ples, more  and  more,  as  time  goes  on.  Often  it  is 
said  we  have  passed  the  period  of  spending,  of  mad 
extravagance.  Yet  we  have  but  begun  to  feel  the 
halter  draw.  "The  stage*'  bemoans  its  fate,  and 
there  is  a  great  fanfare  over  its  morals,  but  the 
pressing  fact  is  there  is  less  money  for  amusements, 
and  there  will  be  still  le.ss. 

We  are  beginning  to  know  that  costs  of  idealism, 
whether  attained  or  unattained,    practical    or   im- 
practical, success  or  failure,  must  he  paid  for.    War 
only  devours — win  or  lose.    Taxation,  though  slow- 
ly, will  breed  economy.     Economy  will  sober  life 
and  simplify  it.    And  work  alone  will  pay  taxes  lev- 
ied to  pay  debts.     Just  now  we  are  living  by  our 
credits.    This  may  seem  a  rash  statement.    But  busi- 
ness is  not  normal  in  volume  or  enterprise,  yet  a 
flood  of  "securities"  finds  constant  absorption.  Why 
and  how?    We  know  only  in  part — we  know  that  in 
80  far  as  business  is  reaping  rewards  they  are  not 
turned  back  into  plants  running  now  at  less  than 
capacity.  Much  of  the  borrowing  is  for  readjustment 
and  for  refun<Jing  and  consolidation.    The  volume  of 
"money"  has  materially  lessened,  and  oirrent   in- 
flation has  bwin  halted  and  diminished.    The  reality 
we  are  at  last  coming  to  face  is  grim.    Whatever  the 
futun;  holds  as  to  (|ui(k  or  slow  "rcHumption,"  we 
shall  not  escape  the  burdens  of  taxation.     We  must 
work  to  pay  for  war — ho  must  every  i)e<)i>l«'.    .Ml  the 
flutter  and  "jazz"  and  "revolt,"  the  sudden  inconse- 
quent exuberance  of  liberty,   the  vain  ('spousal    of 
ifleas  and  ideals  born  in   the  Ijubbling  cauMron  of 
H<H-ial  and  economic  overturn,  will   feel,  must  feel, 
the  slow  Htricture  of  duty  Hjjrung  from  the  inescapa 
ble  necessity  of  payment.     Culture  and  civilization, 
morals  and  manners,  are  nf»t  lost  -far  frrim  it.    Kx 
iwrienee  is   ii   (lear   teacher,  but   fools   will    have   no 
other;  anfl  though  we.  count  our  gains  thr<»ugh  war 
ini|M-riMhal»le  we  ilitl  not  count  their  <'ost. 

When  we  discover  diH<-ipline  at   work   in  our  re 
covery,  all   our  fear  of    "reaction"    diHsolves.     We 
Hhall  go  forward,  but  we  shall  UHe  caution,  we  shall 
rh'Ki^c  our  stepw.      We  do  "fjrotest".      U'e  are  com 


plying  with  the  laws  of  payment  grudgingly,  but  as 
time  passes  we  see  more  clearly.  We  would  like  to 
go  on  disregarding  "expenses,"  national  and  person- 
al, but  year  by  year  taxation  will  teach  us.  What- 
ever be  the  mystery,  and  there  are  hiddin  things  in 
our  present  uses  of  credit,  "business"  must  pay  the 
interest  on  these  continuing  issues  that  find  easy 
absorption.  It  not  only  must  recover,  resume,  but 
it  must  increase,  or  we  shall  find  the  shoe  pinch 
harder  than  ever.  "Government,"  wisely,  we  think, 
has  issued  an  admonition  against  indiscriminate 
foreign  loaning.  The  "budget"  finds  reform  a  rocky 
road  to  travel  in  the  "departments."  There  is  yet 
room  for  the  suggestion  that  the  people  vote  a  lump 
sum  aud  hold  Congress  to  it.  But  life  has  come  to 
the  plane  of  a  new  knowledge — that  we  cannot  "eat 
our  cake  and  have  it,"  though  the  adage  be  old. 
Everv  hundred  dollars  of  income,  above  nominal 
exemptions,  must  be  regarded  at  its  value  to  the  in- 
dividual as  diminished  by  the  amount  of  the  income 
tax — whether  that  tax  be  4%.  as  in  the  case  of  an 
individual  with  small  income,  or  73%,  as  in  the 
case  of  an  individual  with  large  income.  The  tax 
goes  to  the  Government.  And  to  pay  for  waste  al- 
ready incurred.  And  there  is  no  relief  in  sight. 
This  is  an  enormous  fact  in  life.  We  cannot  sit 
down  in  idleness,  in  sullen  revolt — that  way  lies 
madness.  We  can  only  work.  And  that  which  has 
been  thrown  to  the  winds  in  idle  pleasure  must  be 
con.served  in  serious  economy.  Fads  and  fancies  are 
on  the  wane  I 


QUESTIONABLE  LEGISLATIVE  ACTIVITY  IN 

NEW  YORK. 

The  Legislature  of  Xew  York  is  following  its  own 
bad  precedent  and  the  custom  of  legislative  bodies 
generally  by  turning  the  last  few  days  of  the  session 
into  a  football  rush,  in  which  the  good  or  the  least 
bad  bills  are  most  liable  to  fail  and  the  worst  are 
liable  to  be  rushed  through,  leaving  the  entire  bar- 
relfnll  for  the  Executive  to  winnow  out.  It  is  neces- 
sary and  proper,  although  perhaps  quite  useless,  to 
protest  once  more  against  some  of  the  Lockwood 
bills  which  passed  the  Senate  on  Wednesday.  One 
prohibits  extending,  beyond  the  end  of  1J)2(),  the 
term  within  which  life  insurance  companies  must 
dispose  of  the  stocks  still  owned;  the  time  set  by 
the  original  mandate  of  1900  has  been  .several  times 
extended,  and  the  mistaken  assumption  which 
cau.sed  that  mandate  ought  to  be  sufficiently  under- 
stood now.  Another  bill  would  re(piire  all  insur 
ance  companies  to  dispose  of  their  slocks  within 
five  years,  to  which  a  sufficient  objection  sho\ild  be 
the  fact  that  fire  insurance  companies  are  constant- 
ly expoi^ed  to  conflagration  emergency,  and  ought  to 
be  left  free  to  ke<'p  their  assets  lluid;  while  if  it  is 
urged  that  stocks  are  no  more  fluid  than  bonds  and 
leHH  stable  the  answer  is  that  c((mpany  managers 
are  as  conipetent  as  anylxxiy  to  judge  an<l  are  under 
a  k«'en  concern  to  judge  correctly  atnl  lo  keep  their 
assetH  clean. 

This  bill  H(|uinls  towards  the  present  pressure  (o 
force  invesliuj'nls  into  morlg;iges,  and  the  bill  (also 
liasH'd  in  the  Senate)  requiring  savings  baidis  to 
put  lO'/J  of  future  fumls  for  investment  into  luorl 
gages  until  tin-  total  mortgage  investment  n-aches 
10';  is  still  worse.  An  attempt,  which  may  yet  sue- 
ceed,  luiH  been  made  lo  pass  a  bill  pulling  Hie  K.ime 
coni|)ulHion  on  insurance  compani«'M.    Huch  uttempiH 


11?0 


THE   CHKONICLE 


[Vol.  114. 


partake  of  the  present  emotional  rush  to  force  more 
housing  construction,  at  the  expense  of  those  who 
have  funds  to  lend,  but  not  to  further  such  construc- 
tion by  making  labor  relax  its  demands.  They  have 
the  same  objection  which  holds  as  to  the  entire 
bunch  of  housing  bills,  in  that  trying  to  force  what 
should  move  by  natural  laws  is  of  very  questionable 
service  even  to  the  parties  professedly  to  be  helped, 
and  is  a  stretch  of  constitutional  validity  which 
seems  clearly  inconsistent  with  court  decisions  on 
other  subjects,  notwithstanding  these  laws  have 
gone  through  .the  final  courts. 

The  objections  go  further,  for  the  State  has  no 
more  natural  right  to  interfere  in  such  a  manner 
with  the  funds  of  savings  banks  and  insurance  com- 
panies than  with  the  bank  funds  generally.  By  as 
much  as  mortgages  are  the  most  desirable  invest- 
ments, by  so  much  they  can  be  left  to  commend 
themselves  without  trying  to  force  their  sale. 
Funds  of  savings  banks  are  the  absolute  property 
of  depositors,  as  those  of  life  insurance  companies 
are  of  their  policy  holders,  while  funds  of  other  in- 
surance companies  belong  to  stockholders,  although 
subject  to  the  line  of  liabilities.  The  proper  func- 
tion of  State  authority  is  to  protect  solvency,  in 
each  of  these  cases,  and  nothing  more.  Corpora- 
tions are  creatures  of  the  law,  yet  there  ought  to  be 
some  constitutional  as  well  as  some  reasonable 
limit  to  the  power  of  the  State  to  take  their  man- 
agement away  from  their  owners. 


CANADIAN  PROVINCES  RETIRING  DEBT 
THROUGH  LIQUOR  REVENUES. 

Ottawa,  Canada,  March  17  1922. 

Two  provinces  of  Canada  have  quite  unexpected- 
ly come  upon  a  magic  solution  to  the  problem  of 
retiring  bond  issues  without  new  taxation.  British 
Columbia,  which  ordinarily  would  be  hard  pressed, 
just  now,  to  make  ends  meet,  is  picking  up  for  pur- 
poses of  provincial  revenue  from  one  to  two  million 
dollars  a  year  from  the  liquor  monopoly.  This  in- 
come, derived  from  the  exclusive  control  of  all 
liquor  selling  throughout  the  province,  has  aborted 
any  immediate  fear  of  financial  embarrassment,  for 
whatever  the  status  of  commercial  inactivity,  the 
provincial  income  from  liquor  sales  maintains  an 
ascending  ratio. 

The  Province  of  Quebec,  which  is  the  only  other 
province  in  the  Dominion  permitting  the  sale  of 
liquor  or  intoxicating  drinks  of  any  sort,  is  now 
making  a  profit  of  four  million  dollars  a  year  on  its 
plan  of  Government  control.  The  Premier  of  the 
province  has  now  proposed  that  one  million  dollars 
of  this  liquor  revenue  shall  be  used  by  the  provin- 
cial treasurer  to  extinguish  existing  debts.  As  the 
total  gross  debt  is  51  million  dollars,  or  23  million 
dollars  if  good  roads  debt  were  excluded,  the  net 
debt  could  be  wiped  out  in  about  twenty  years  by 
this  method.  As  public  sentiment  in  both  British 
Columbia  and  Quebec  now  stands,  there  appears 
small  likelihood  of  any  radical  change  in  the  system 
of  controlling  and  distributing  intoxicating  drinks. 
All  sales  are  made  through  Government  stores  and 
only  in  packages  which  cannot  be  consumed  on  the 
premises.  Not  only  from  the  public  control  of  sales 
have  the  taxpayers  of  these  two  provinces  benefited 
substantially,  but  from  the  greatly  increased  vol- 
ume of  tourist  traffic.  This  latter  feature  is  esti- 
mated to  bring  Quebec  and  British  Columbia  several 


million  dollars  each  annually  from  money  spent  by 
United  States  visitors  within  their  border. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

JANUARY. 

The  tenor  of  the  returns  of  gross  and  net  earnings 
of  United  States  railroads,  as  revealed  by  the  com- 
pilation which  we  present  to-day  for  the  month  of 
Januar}',  continues  unchanged,  and  the  new  year 
can  hardly  be  said  to  have  opened  auspiciously  for 
the  roads,  aside  from  the  single  fact  that  they  are 
still  able  to  show  reductions  in  expenses  overtopping 
the  falling  off  in  gross  revenues.  How  far  the  con- 
traction in  expenses  is  due  to  forced  economies— 
that  is,  to  the  deferral  of  maintenance  work  and  re- 
newals— and  hoAv  far  it  represents  genuine  savings, 
due  to  increased  efficiency  of  operations  and  the  en- 
forcement of  better  discipline  among  the  employees, 
remains  for  the  future  to  determine.  It  is  certain, 
in  any  event,  that  expenses  are  being  reduced  to  the 
lowest  levels  consistent  with  safe  operation,  and 
that  for  the  time  being  repair  work  is  being  cut  out 
wherever  this  can  be  done  without  jeopardy.  In  the 
case  of  rolling  stock,  such  a  course  is  easily  possi- 
ble, inasmuch,  as  will  be  readily  perceived,  much  of 
the  equipment,  both  cars  and  locomotives,  is  idle 
anyway,  because  of  the  depression  in  trade  with  the 
consequent  falling  off  in  the  volume  of  traffic  to  be 
moved. 

The  effect  of  the  falling  off  in  traffic  is  reflected 
in  the  loss  in  gross  earnings,  which  continues  of 
large  proportions,  reaching  for  the  month  |75,303,- 
279,  or  16.0.")%,  the  amount  of  the  gross  for  January 
1922  being  only  1393,892,529,  as  against  .f469,195,- 
808,  in  January  1921.  Neither  in  amount  nor  in 
ratio  is  the  shrinkage  in  gross  as  heavy  as  that  re- 
corded in  the  month  preceding  (December)  when  our 
tabulations  showed  a  decrease  of  $120,615,992,  or 
22.87%.  While  this  is  to  that  extent  a  favorable  de- 
velopment, on  the  other  hand  the  fact  must  not  be 
overlooked  that  for  January  the  falling  off  in  the 
gross  revenues  is  cumulative;  that  is,  it  comes  after 
a  loss  in  the  same  month  of  last  year.  In  Jan.  1921 
the  United  States  was  in  the  earlier  stages  of  that 
intense  prostration  of  trade  from  which  the  country 
is  still  suffering,  and  as  a  consequence  we  had  a 
very  substantial  loss  in  the  gross  receipts  of  the 
railroads,  notwithstanding  the  much  higher  rate 
schedules,  both  passenger  and  freight,  put  in  force 
the  previous  August.  The  decrease  the  present  year 
is  additional  to  this  decrease  suffered  in  January 
1921,  and  it  possesses  added  significance  by  reason 
of  that  fact. 

Notwithstanding,  however,  the  tremendous  fur- 
ther loss  of  ,1?75,303,279  in  the  total  of  the  gross  the 
present  year,  the  net  result  shows  a  decided  improve- 
ment as  compared  with  the  small  total  of  the  net  in 
January  1921.  The  explanation,  of  course,  is  found 
in  the  great  contraction  in  the  operating  expenses, 
this  reaching  the  huge  figure  of  $104,392,928.  With 
such  a  saving  in  expenses,  the  net  for  January  1922 
is  $29,089,049  better  than  a  year  ago,  the  comparison 
being  between  $57,421,605  "for  Jan.  1922,  and  $28,- 
331,956  for  Jan.  1921,  as  will  be  seen  by  the  foUow- 
ing: 


.yfonlh  0/ January  (199  Roads)       1022. 

MlleaoJroad 235.395 

Gross  carnlogs - $393.892 .529 

Operating  cxpeDSCS 336.470.924 


1921. 
234,(536 
S469. 195.808 


Inc.  (  +  )  or  Dec.  (—). 

-f-759         0.32% 

-$75,303,279       16.05% 


440.863.852     —104,392.928       23.68% 


Net  earnings.. 


..   S57. 421.605       $28,331,956      +S29.0S9.649     102.68% 
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With  reference  to  the  very  notable  contraction  in 
ie  expenses,  it  is,  of  course,  obvious  that  under  the 
reat  shrinkage  in  the  volume  of  traffic  to  be  han- 
led  and  moved  a  very  considerable  reduction  in  ex- 
enses  would  follow  in  any  event.  Further  reduc- 
on  would  follow  from  the  decrease  in  wage  scales, 
lough  it  is  to  be  observed  that  thus  far  the  wages 
f  railroad  employees,  speaking  of  the  railroads  col- 
ictively,  have  been  reduced  no  more  than  about 
2%,  notwithstanding  that  in  July  1920  alone  the 
ailroad  Labor  Board  had  awarded  these  employ- 
;s  20%  increase  in  their  pay — this  being  additional 

>  a  long  antecedent  series  of  wage  increases.  Per- 
aps  even  greater  benefits  are  being  derived  from 
le  increased  efficiency  of  the  employees  than  from 
le  direct  decrease  in  pay.  With  so  large  a  portion 
'  the  force  idle,  the  carriers  have  their  pick  of  the 
en  and  can  weed  out  the  indolent  and  inefficient 
id  all  slackers.  Finally  repairs  and  renewals,  as 
ready  stated,  have  been  restricted  in  every  way 
here  this  could  be  done  without  peril  to  physical 
andards  and  safety  of  operation. 

We  have  already  pointed  out  that  comparison  is 
ith  very  unsatisfactory  results  in  the  same  month 

last  year — diminishing  to  that  extent  the  signifi- 
nce  of  the  present  improvement.  In  brief,  our 
atement  for  January  1921  showed  ^33,226,587  loss 

gross,  notwithstanding  the  much  higher  rates, 
id  this  was  attended  by  an  augmentation  of  $27,- 
:4r,775  in  expenses,  the  two  combined  causing  a  loss 

net  in  the  huge  sum  of  160,3.51,362— from  all  of 
bich  it  will  be  seen  that  this  year's  gain  in  the  net 

$29,089,61:9  represents  after  all  only  a  portion  of 
e  loss  in  net  suffered  by  the  carriers  a  year  ago. 
3  the  other  hand,  however,  there  were  substantial 
ins  in  January  of  the  two  years  immediately  pre- 
ding,  namely  in  Jan.  1920  and  Jan.  1919.  In  Jan. 
20  our  compilation  showed  an  increase  over  Jan. 
19  of  f  101,778,760  in  the  gross,  and  of  S49,809,654 

the  net,  though  a  special  circumstance  accounted 
r  the  magnitude  of  the  gains.  In  other  words,  in 
e  Jan.  1920  total  there  was  included  an  estimate 
vering  back  mail  pay  for  the  years  1918  and  1919, 
cruing  to  the  Railroad  Administration  as  a  re- 
It  of  a  deci.sion  of  the  Inter-State  Commerce  Com- 
iBsion  on  Dec.  23  1919.  The  addition  in  that  way 
IH  roughly  ^53,000,000,  and  both  gross  and  net 
;re  enlarged  to  the  extent  of  this  ?53,000,000.  With 
at  itfiri  eliminated  there  wf)nld  have  been  at  that 
ne  instead  of  the  ?I01,(i00.000  increaKe  in  gross  an 
crea.se  of  only  818,000,000,  and  the  net  earnings 
)nld  have  recorded  an  actual  loss  of  about  $:>,000. 
0.  While  it  i.s  true  that  in  Jan.  1919  there  had 
^o  been  quite  HatiHfactory  gainn,  these  <'onHtitnfe<l 
Ti{)ly  recovery  (and  only  i)arfial  re(f)very  at  that) 
jiu  the  extreme  Ioshch  wustained  in  January  1918, 
len  the  weather  conditions  encountered  were  the 
)rHt  experienced  in  the  entire  history  of  railroad 
g  in  this  countrj'.  That  waH  the  time  when  tin- 
nited  States  was  engaged  in  the  proHcciit ion  of  the 
ar  agaiuHt  (terniany.  and  when  intciiMcly  cold 
Bather  jirevailed,  with  fr«'ight  congestion  and  trjif 
C  einbargo<'H  and   biockadeH  n-jxirted  everywJu^re. 

>  Htate  the  situation  in  a  nutHhell,  our  .Ian.  I!)l!) 
iiti|»ilationM  showed  ?1 1 1,120.819  increaHe  in  gr(»HM 
id  .«22,:'.40,495  increaHe  in  net,  but  following  ?II,- 
18,126  decrease  in  groHs  ami  nf)  less  than  :?66,  |.''.6,571 
Screane  in  net  in  .January  1918.     Helow  we  furniHli 

nummary  of  the  January  compariHoiiM  for  each 
Mr  back   to  1906.     For  l!MI.  fr.r  I9I0  and  for  1909 


we  use  the  totals  of  the  Inter-State  Commerce  Com- 
mission, but  for  the  preceding  years  we  give  the  re- 
sults just  as  registered  by  our  own  tables  each  year 
— a  portion  of  the  railroad  mileage  of  the  country 
being  always  unrepresented  in  the  totals  in  these 
earlier  years,  owing  to  the  refusal  at  that  time  of 
some  of  the  roads  to  give  out  monthly  figures  for 
publication. 


Year. 


Jan. 
1906  - 
1007  . 

1908  -. 

1909  .. 

1910  -. 

1911  .. 

1912  -. 

1913  .. 

1914  -. 

1915  -. 

1916  .. 
1917.. 

1918  .. 

1919  .. 

1920  .. 

1921  .. 

1922  .. 


Gross  Earnings. 


Year 
Given. 


Year 
Preceding. 


Increase  or 
Decrease. 


S 
128,566 
133,840 
135,127 
182.970 
211.041 
215,056 
210,704 
246,663 
233.073 
220,282 
267,043 
307,961 
282,394 
395,552 
494,706 
469.784 
393.892 


S 


980  +21 
663|  +10 
717:  —20 
799  +9 
063'  +27 
017,210,808,2471   +4 


968' 106.741 
696  123.664 
093  155,152 
018  173.3.52 
,034  183.264 


771  213.145 
,737  208,535 
,834  249,958 
,196  236,880 
,635  220,203, 
,074  267,115 
,665  294.002 
,020  284,131, 
,125  392,927, 
,502  503,011, 
529  469,195, 


,078 
,060 
,641 
,747 
595 
289 
791 
201 
365 
129| 


+  38 
—16 
—16 
+  46 
+  40 
—  11 
+  111 
+  101 
33 


SOS'  —75 


S 

.824 
,176 
,025 
,617 
,776 
,248 
440 
128, 
,884, 
598, 
840, 
S45, 
COS, 
420, 
778, 
226, 
303. 


,988 
,033 
,624 
,219 
971 
,770 
,307 
677 
807 
.551 
040 
785 
126 
819 
7B0 
587 
279 


Na  Earnings. 


Year 
Given. 


Year 
Preceding. 


S 

38.673 
36,287 
29.659 
50.295 
57.400 
53.890 
45.940 
64.277 
52.749 
51.582, 
78.899 
S7.74S, 
17.038, 
36,222, 
85,908, 
28,451, 
57,421, 


Increase  or 
Decrease.  4 


.269  26 
,044  37 
.241  41 
.374  41 
.657  SO 
,6.59  57 
,705  52 
,164  45 
869  65 
992  52 
SIO  51 
904  70 
704  S3 
169  13 
709  36, 
745  88, 
605  28, 


,996,772+11 
,096,918i       - 
,155.587—11 
.036.6121    +9 
.491.080 
.373.968 
,960.420 
.495.38 


+  6 
—3 

—  7 
,  +  18 


201,441|— 12 
473.974 
.552.397+27 
069. ,573  +8 
475.278  —66 


,881.674 
099.055 
803.107 
331,956 


+  22 
+  49 
—60 
+  29, 


S 

676.497 
809,874 
496,346 
.258,762 
918,577 
483,309 
.019,714 
781.777 
.451,572 
890.982 
,347.413 
,679.331 
,436.574 
,340.495 
,809,654 
351,362 
089,649 


k'Note. — In  1»08  the  returns  were  based  on  157.629  miles  oJ  road;  in  1909.  231,970. 
in  1910,  239,808:  In  1911.  242.479:  in  1912,  237,888:  in  1913,  235.607:  In  1914 
243.732:  in  1915.  246.959;  in  1916,  247.620;  in  1917,  248,477;  in  1918,  204,046;  In 
1919,  232,655;  in  1920.  232.511;  in  1921,  232,492;  In  1922,  235.395. 

In  the  matter  of  the  individual  roads  or  systems, 
the  showing  for  the  present  year  is  the  same  as  in 
tiie  case  of  the  general  totals.  That  is  to  say,  losses 
in  the  gross  are  the  rule,  generally  for  large  amounts, 
while  at  the  same  time  improvement  in  the  net  is 
generally,  though  not  invariably,  met  with,  reduc- 
tions in  expenses  having  made  such  a  result  possi- 
ble. Taking  cognizance  only  of  gains  running  in  ex- 
cess of  |!100,000,  the  Trinity  &  Brazos  Valley,  with 
an  increase  for  the  month  of  f215,854,  is  the  only 
one  showing  an  increase  in  gross  running  above  the 
figure  mentioned,  and  the  improvement  in  that  in- 
stance follows  from  the  Mexia  oil  developments  in 
Texas.  On  the  other  hand,  the  list  of  losses  in  the 
gross  is  a  long  one,  and  covers  roads  in  all  sections 
of  the  country.  Contrariwise,  gains  in  the  net  are 
as  conspicuous  as  the  losses  in  the  gross,  though 
there  is  also  a  considerable  body  of  roads  with  losses 
in  the  net,  these  representing  carriers  who  found 
it  impossible  to  reduce  expenses  to  the  extent  of 
the  loss  in  gross  receipts.  The  Pennsylvania  Rail- 
road on  the  lines  directly  operatetl  repoi-ts  a  de- 
crease in  gross  in  amount  of  no  less  than  ^10,194,958, 
and  yet  is  able  to  show  $.5,197,720  gain  in  the  net. 
For  the  whole  Pennsylvania  System  the  exhibit  ia 
still  more  striking,  and  with  ii?10,542,614  loss  in  gross 
there  is  f^~>JA)U,'M\7  iTicroase  in  the  net.  Similarly 
the  New  York  (Jent ral,  with  .*;2,848,579  loss  in  gross, 
reports  $3,.588,299  improvement  in  the  net.  This  is 
liii-  the  New  York  (central  itself.  Including  the  nu- 
nierouH  auxiliary  and  controlled  roads,  the  result 
is  a  loss  of  .?<;,236,679  in  gross,  with  a  gain  of  $3,- 
S43.112  in  l\u'.  lu^t.  In  the  following  we  show  all 
changes  f<»r  the  sepaiatc  roads  for  amounts  in  ex- 
(•<ss  of  $100,000,  whether  increases  or  decreases,  and 
ill  both  gross  and  net: 

I'UINOIPAL  CMfANOKH  INIGROSS  ICAKNINOH  IN  JANUAUV. 

Prrrtai 
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Decrease  • 

Denver  &  Rio  Grande. . .  $649,400 

Mina  St  P  &  S  Ste  M..  550,385 

Chicago  &  Eastern  111..  498.307 

Northern  Pacific 472.26S 

Yazoo  &  Miss  VaUey...  471,599 

Bessemer  &  Lake  Erie..  450,832 

Maine  Central 446,357 

Chic  St  P  Minn  &  Omaha  443 ,660 

Kansas  City  Southern 437,243 

Wabash  Railway 414,526 

Chicago  Great  Western 405, H09 

MobUo  &  Ohio 394,434 

Great  Northern.. 383,023 

New  Orl  Tex  &  Mei  (3).  365,254 

Boston  &  Maine 350,718 

Union  RR  of  Penn 349,998 

Florida  East  Coast 339,911 

Grand  Trunk  Western..  334,004 

El  Paso  Southwestern.  .  .  333 ,827 

Nashv  Chatt  &  St  Louis.  300.205 

Central  of  Georgia 282.024 

Virginian  Railway 277,975 

Cin  N  O  &  Tex  Pac 260,253 

Los  Angeles  &  Salt  Lake.  239 .6 1 4 

Central  RR  of  New  Jer.  234.764 

N  Y  Chicago  &  St  Louis.  231 ,302 

West  Maryland 223,015 

St  Louis  Southwest  (2)..  207.095 

Alahnma  Great  SoiiMiern  198,644 


Decrease  • 

N  Y  Phila  &  Norfolk $183,145 

Minneapolis  &  St  Louis..  180,566 

Chicago  &  Alton.- 172,520 

Grand  Rapids  of  Ind 166,183 

Western   Pacific 161,1.34 

Indiana  Harbor  licit 157,685 

Duluth  AVinn  &  Pacific.  158,916 

N  Y  Ontario  &  Western.  1,53.224 

Buffalo  Roch  &  Pittsb..  151.289 

Galveston  Wharf 147,235 

Louisiana  Rv  &  Nav 147. 1  55 

Long   Island 146,422 

Richmond  Fred  &  Potom  144.343 

Louisiana  &  Arkansas 136.276 

M!s.souri  &  North  Ark..  135,879 

Contral  of  New  England.  132.539 

Intornat  Ry  of  Maine..  123.042 

Wei^■t  Jersey  &  Seashore.  118,973 

Midland  Valley 115,910 

Duluth  So  Sh  &  Atlantic  115,045 

San  Antonio  &  Aran  Pa.ss  112.710 

N  Y  Susq  &  Western...  111.388 

Monongahela  Railway..  109.648 

Ann  Arbor 109,560 

Atlanta  Birm  &  Atlantic  102,389 

Lake  Erie  &  Western...  100.389 

Representing  109  roads 

in  our  compilation.. $72. 002. 099 


Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  wo  have  combined  the  sepa- 
rate roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those 
given  in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR.  (including  the  former 
Pennsylvania  Company)  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis 
combined,  the  Pennsylvania  RR.  reporting  $7,395,649  decrease  and  the 
Pittsburgh  Cincinnati  Chicago  &  St.  Louis  $2,799,309  decrease.  For  the 
entire  Pennsylvania  System,  including  all  roads  owned  and  controlled,  the 
result  is  a  decrease  in  gross  of  $10,542,614. 

6  The.se  figures  cover  merely  the  operations  of  the  New  York  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c.,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  loss  of  $6,236,679. 

PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  JANUARY. 


Pennsylvania  RR  {2)b.. 

New  York  Central a.. 

N  Y  N  H  &  Hartford... 

Southern  Railway 

Boston  &  Maine 

Union  Pacific  (3) 

Erie  (3) 

Chicago  &  Northwestern 
Chicago  Milw  &  St  Paul. 

Louisville  &  Nashville 

Lehigh  Valley 

Atch  Top  &  Santa  Fe  (31 

Great  Northern 

Pere  Marquette 

Baltimore  &  Ohio 

Hocking   Valley 

Atlantic  Coast  Line 

Minn  St  Paul  &  S  S  M.. 

Chesapeake  &  Ohio 

Long   Island 

Chicago  &  East  Illinois.  . 

Wabash  Railway 

Norfollc  &  Western 

Cine  New  Orl  &  Tex  Pac 
Delaware  Lack  &  West.  . 

Chicago  &  Alton 

Central  RR  of  New  Jersey 

Lake  Erie  &  Western 

Missouri  Pacific 

Indiana  Harbor  Belt 

Maine  Central 

Wheeling  &  Lake  Erie 

Delaware  &  Hudson 

Western   Maryland 

Toledo  &  Ohio  Central.. 

Michigan  Central 

Grand  Trunk  Western.. 

Bangor  &  Aroostook 

Det  Grd  Haven  &  Milw. 


Increase. 

$5,197,720 

3,588,299 

2.822.1.54 

1,432,605 

1.348.151 

1,322,388 

1,164,023 

1,066,085 

798,911 

793,853 

793,089 

745,591 

702,0.36 

625,473 

566,420 

494,175 

428,119 

422,354 

416,050 

392,337 

327,756 

306,748 

287,599 

286,283 

272,637 

259,493 

255,904 

231,663 

228,482 

217,499 

195,250 

181,885 

176,440 

174,965 

170,428 

168.688 

1.55.. 596 

154,206 

147.788 


Increase. 

Central  Vermont $147,612 

El  Paso  &  Southwestern.  144,999 

Atlantic  City 138,921 

Minneapolis  cfe  St  Louis.  .  137.680 

Central  of  Georgia 135,874 

Philadelphia  &  Reading.  133.819 

Denver  &  Rio  Grande...  132,488 

Georgia  Southern  &  Fla.  122,275 

Toledo  St  Louis  &  West.  116,538 

Buffalo  Roch  &  Pittsb..  115,453 

Los  Angeles  &  Salt  Lake.  1 14.041 

Chic  Indianap  &  Louisv-  111,962 

Trinity  &  Brazos  Valley.  105,441 

Northwestern   Pacific...  103,345 


Representing  60  roads 

in  om-  compilation.. .$31, 079, 591 

Decrease. 

Pittsbiu-gh  &  Lake  Erie. .  $638,545 

Elgin  Joliet  &  Eastern 472,276 

Colorado  Southern  (2)..  341,271 

Seaboard  Air  Lme 265,933 

Illinois  Central 217,889 

Mo  Kan  &  Texas  (2) 199,177 

N  Y  Chicago  &  St  Louis.  186,830 

Kansas  City  Southern 169,514 

Northern  Pacific 165.282 

Southern  Pacific  (8) 152.160 

N  Y  Phila  &  Norfolk 149.026 

Chicago  Great  Western.  .  148.012 

Galveston  Wharf 139.646 

Yazoo  &  Miss  Valley 134.917 

Chic  St  Paul  Minn  &  Om  129.067 

Texas  &  Pacific 119,394 

Florida  East  Coast 111, 180 

Representing  26  roads 

in  our  compilation $3,740,119 

a  This  is  the  result  for  the  Pennsylvania  RR.  (including  the  former 
Pennsylvania  Company)  and  the  Pittsburgh  Clncmnati  Chicago  &  St.  Louis 
combined,  the  Pennsylvania  RR.  reporting  .$4,834,667  increase  and  the 
Pittsburgh  Cincinnati  Chicago  &  St.  Louis  $3(>3.053  increase.  For  the 
entire  Pennsylvania  System,  including  all  roads  owned  and  controlled,  the 
result  is  an  increase  in  net  of  $5,509,367. 

b  These  figures  merely  cover  the  operations  of  the  New  York  Centra 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  th 
Michigan  Central,  the  "Big  Four,"  &c.,  the  result  is  a  gain  of  $3,843,112 

Arranging  the  roads  in  groups  or  geographical 
divisions,  according  to  their  location,  the  result  is 
what  would  be  expected,  and  every  group  registers 
a  decrease  in  the  gross  without  any  exception,  while 
on  the  other  hand,  every  group  also  records  improve- 
ment in  the  net.  Our  summary  by  groups  is  as  fol- 
lows : 

SUMMARY  BY  GROUPS. 


Section  or  Group —  1922. 

January- —  S 

Group  1  (  9roads).New  England...  18,319,358 
Group  2  (36  roads).  East  &  Middle..  118,892,779 

Groups  (30  roads).  Middle  West 39,719, .526 

Group.s4  &  5  (34  roads),  South 54,695,273 

Groups  6  &  7  (29  roads).  Northwest..  79,277.177 

Groups  8  &  9  (49  roads) ,  Southwest. .  61 ,592,633 

Group  10  (12  roads).  Pacific  Coast...  21.395.783 


— Gross  Earnings 

1921.        Inc.  (+)  or  Dec.  (- 


S  S 

19.480.6,54  —1.161.296 
139,952.612  —21.059.833 
47.802.419  —8.082.893 
65.678..543  —10.983.270 
92.570.0.58  —13.292.881 
78,917,215  — 17,324..582 
24.794,307     — 3,'398,524 


-). 
% 
5.97 
15.05 
16.91 
16.72 
14.36 
21.95 
13.71 


Total  (198 roads) 393,892,529  469,195,808  —75,303,279     16.05 

Nit  Earnings 

1922.              1921.  Inc.(+)  or  Dee.  (—) 

January—                 1922.        1921.               $                       $  S                  % 

Group   1... 7.394       7.404       2.4,53.201  def2.080.817     +4.534.018       

Group  2 30.816     30,749     18,713.084       6.473.518  +12,239, .566   189.07 

Group  3 18.747     18.744       5.431,139       2.726.874  +2.704.265     99.17 

Groups  4  &  5 39.082     39.014       8.615.080       4,388.456  +4,226,624     96.31 

Groups  6  &  7 67,238     66,788       9,430,773       5,994,277  +3,436,496     57.33 

Groups  8  &  9 .55,280     55,210       8,985,190       8..576.288  +408.902       4.77 

Group   10 16,838     16,727       3,793,138       2,253.360  +1,539,778     68.33 

Total 335.395  234.636     57,421.605     28,331.956  +29,089.649  102.68 


NOTE. — Group  I.  includes  all  of  the  New  England  States. 

Group  II.  includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo,  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana,  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minne.sota.  Wisconsin.  Iowa  and  Illinois,  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kan.sas  City,  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  include  all  of  Kansas.  Oklahoma.  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City.  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana,  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington.  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

In  addition  to  the  loss  of  traffic  due  to  business 
depres.sion.  Southern  roads  had  to  contend  with  a 
smaller  cotton  movement  and  Western  roads  with 
a  smaller  grain  movement  and  likewise  a  smaller 
livestock  movement.  For  the  four  weeks  ending  Jan. 
28  the  receipts  of  wheat  at  the  Western  primary 
markets  aggregated  only  15,207,000  bushels  the  pres- 
ent year,  as  compared  with  26,228,000  bushels  in  the 
corresponding  four  w;eeks  of  1921.  Part  of  this  loss 
in  wheat  was  offset  by  larger  corn  deliveries,  the 
receipts  for  the  four  weeks  of  January  1922  having 
been  46,600,000  bushels,  against  35,031,000  in  1921, 
aud  the  oats  receipts  were  also  a  trifle  larger,  but  on 
the  other  hand,  both  the  barley  movement  and  the 
r^e  movement  was  on  a  smaller  scale,  with  the  re- 
sult that  the  receipts  of  wheat,  corn,  oats,  barley 
and  rye  combined  aggregated  only  79,816,000  bush- 
els for  the  four  weeks  of  1922,  as  against  82,148,000 
bushels  in  the  four  weeks  of  1921.  The  details  of 
the  Western  grain  movement  in  our  usual  form  ap- 
pear in  the  table  we  now  introduce: 


WESTERN 

FLOUR  AND  GRAII 

■J  RECEIP- 

rs. 

Four  weeks 
end.  Jan.  28. 

Chicago — 
1922 

Flour. 

0bls.) 

725,000 

Wheat, 
(bush.) 

617.000 
1.008.000 

Corn, 
(bush.) 

24,713,000 
18,986,000 

Oats, 
{bush.) 

5.035,000 
5,247.000 

Barley . 
(bush.) 

624.000 
949.000 

Rye. 
(bush.) 

61.000 

1921 

..     639,000 

423.000 

Milwaukee — ■ 
1922.. 

. .       90,000 

59.000 
211.000 

2,987,000 
2,731.000 

1,686,000 
958,000 

6S8.000 
808.000 

70.000 

1921 

. .       94.000 

420.00C 

St.  Louis— 

1922 

1921 

..    354,000 
..     276,000 

1,561,000 
3,944,000 

4,007,000 
3,378,000 

2,468,000 
2,952,000 

61,000 
.57,000 

8.ooe 

12,00( 

Toledo — 

1922 

1921 

98,000 
157,000 

685,000 
418,000 

197.000 
285,000 

4,000 

Detroit— 

1922 

1921.. 

-      

135,000 
168,000 

274,000 
164,000 

221,000 
284.000 

Peoria — 

1922 

1921 

--    231,000 
..     156,000 

91,000 
84,000 

2,576,000 
1,739,000 

1.172,000 
706.000 

34,000 
114,000 

9,00« 
87,00C 

Duluth — 

1922 

1921 

819,000 
2,020,000 

1,445,000 
15.000 

424,000 
440,000 

20,000 
325.000 

,527,000 
970, OOC 

Minneapolis — 

1922 

1921 

6,636,000 
8.280.000 

2,253,000 
1,811,000 

1,658,000 
1,029,000 

.574.000 
1.287.03 

200,000 
427,000 

Kansas  CUy — 

1922 

1921 

4,442.000 
8.282,000 

1,513,000 
1.684,000 

378.000 
590.010 

Omalia  and  IndlanapoHs — 

1922 

1921 

749,000 
2,074,000 

6,147,000 
4,105.000 

1 .890,000 
1,628.000 

879,00( 
,339,00< 


Total  of  All — 

1922 J. 1.400.000  15.207.000  46.600.000   15.129,000  2.001.000 

1921 1.165.000  26.228.000  35.031.000  15.010,000  3..540.000 

As  concerns  the  Western  livestock  movement  the 
receipts  at  Chicago  compri.sed  26,492  carloads  ir 
Jan.  1922,  against  29.141  in  Jan.  1921;  at  Omahai 
8,882  cars,  against  10,371,  and  at  Kansas  City,  9, 
958  cars,  against  9,906. 

In  the  South  the  cotton  shipments  overland  ii 
Jan.  1922  were  165,277  bales,  against  216,242  balef 
in  1921 ;  273,831  bales  in  1920 ;  262,182  bales  in  1919 
238,475  bales  in  1918,  and  275,573  bales  in  1917.  Ai 
the  Southorn  outports  the  receipts  in  Jan.  1922  wen 
only  393,007  bales,  against  542,790  bales  in  1921 
and  901,586  bales  in  1920,  as  will  be  seen  by  the  fol 
lowing: 


Mar.  18  1922.] 


THE   CHRONICLE 


1133 


:CEIPTS  OF  COTTON  AT  SOXJTHERN  PORTS  IN  JANUARY  FOR  SIX 
YEARS.    1916  TO   1922,  INCLUSIVE. 


Pons. 

Month  of  Januarv. 

1922. 

1921. 

1920. 

1919. 

1918. 

1917. 

Iveston bales 

\as  City,  <tc 

w  Orleans 

jblle 

177,397 

36,435 

91.088 

10.215 

350 

40.949 

1,735 

6,544 

5,086 

23,208 

259.3G1 

20.948 

155,778 

11,4.57 

2,718 

51,198 

51 

5,610 

3,610 

31,874 

185 

301.694 
80.367 

201,214 

43.873 

7,344 

146,715 
28.500 
26,083 
19,291 
44.822 
1,683 

242,280 

18.599 

139.233 

17.949 

3.615 

101.268 

8,500 

20,209 

10,535 

35.139 

87 

176.460 

20.313 

193.942 

4.328 

5.000 

78.882 

12.600 

19.943 

2.399 

27.843 

818 

281.748 

32.962 

98.994 

7.400 

nsacola.  &c 

7.745 
39.030 

inqwirfe 

6.000 

ATleston 

6.197 

Imlngton 

2,080 

rfolk     .             -   - 

26.360 

wport  News,  &c 

684 

Total 

393.007 

542,790 

901,586 

597.414 

542.528 

509.200 

U.  S.  CLAIM  FOR  RHINE  ARMY  OCCUPATION. 
Last  week  (page  1011)  we  referred  to  the  reports  that  there 
id  been  presented  to  the  Allied  Finance  ^Ministers  at  Paris 
demand  by  the  United  States  that  S241 ,000,000  for  its 
rpenses  in  connection  with  the  occupation  be  paid  before 
ly  reparations  were  paid.  It  is  since  learned  that  the 
tention  of  the  United  States  to  demand  payment  therefor 
as  made  known  to  the  Allied  Finance  Ministers  by  Roland 
'.  Boyden  in  behalf  of  the  United  States,  the  memorandum 
hich  the  latter  presented  being  reported  as  foUows  in  a 
)pj-right  cablegram  to  the  New  York  "Times"  from  Paris 
1  the  11th  inst.: 

March  10  1922. 
I  have  received  this  morning  a  cable  from  Washington  instructing  me  to 
form  you  that  the  costs  of  the  American  Armies  of  Occupation  up  to 
ay  1  1921  amount  to  approximately  §241,000,000.  The  Allied  Goveni- 
ents.  with  the  possible  exception  of  Great  Britain,  have  received  the 
tiole  of  their  costs  of  occupation  up  to  that  date  and  apparently  the 
penditure  for  the  British  Army  will  be  met  by  the  present  arrangement, 
iking  these  facts  into  consideration  the  Government  of  the  United  States 
)unts  on  obtaining  the  total  payments  of  the  costs  of  its  army  of  occupation 
ith  interest  due  to  May  11921  before  any  part  of  the  German  payment 
lall  be  distributed  for  reparations  or  for  any  other  purpose. 
With  respect  to  current  costs  I  have  received  instructions  to  declare  that 
le  Government  of  the  United  States  will  demand  their  payment,  bui,  that 
it  receives  as-Mxrance  of  payment  it  does  not  foresee  difficulties  in  arranging 
•actical  delays  within  which  payments  may  be  made. 

ROLAND  W.  BOYDEN, 
Unofficial  Delegate  of  the  United  States  to  the  Commission  on  Reparations. 
A  collective  reply,  made  by  the  Finance  Ministers  of 
ranee.  Great  Britain,  Belgium  and  Italy,  to  the  memo- 
mdum  made  public  at  Paris  on  March  16,  states  that 
16  claims  concern  "our  respective  Governments"  and 
light  to  be  the  subject  of  communications  through  diplo- 
latic  channels.  The  As.sociatfd  Press  gives  the  essential 
art  of  the  document  as  follows: 

While  thus  reserving  the  rights  of  the  United  States  in  whtever  manner 
ley  Khali  be  defined  later,  we  consider  that  our  decisions  being  taken  under 
le  Treaty  of  VersailU-H,  to  which  the  Government  nf  the  United  States  is 
Bt  a  party,  the  question  which  you  have  addrc-sst-d  to  us  concerns  our 
spectlve  (jovemments  and  ought  to  he  subjrtct  of  communications  ad- 
rewied  directly  through  diplomatic  channels  to  the  Allied  Govcmment.s 
Y  the  InlU-d  States. 

On  th«-  14th  in.st.,  in  noting  the  dispatch  of  the  reply,  the 
s.sociatfd   Press  in  Paris  advic(!s  said: 

Thf  formal  reply  of  the  .Mllcfl  I-'inance  Minist<^ni  to  the  American  demand 
ir  the  payment  of  $:iJ4 1 .000.000  .m  expeniMTt  of  American  ocrupall«)n  of 
le  Hhineland  wa-s  handn<l  to  Ii<iland  W.  Boyden  to-day.  According  to 
I»  Tempd"  the  note  contain*  thrw  polnta:  Klr«t:  The  Allied  Mlnlalers 
tke  note  of  Mr.  Hoyden 'k  mf  niorandum. 

H«rcond  The  note  Htafw  that  a  clauite  wa«  Introduc-ed  Into  the  i.KTcemi-nt 
f  the  Finance  Mini.st«-ni  of  March  11  rwiervInK  the  righu  of  the  i;ni<,od 
tat<!94. 

Tfiird:  The  Finance  MlnlHUTB  agrc-«-d  they  were  unaualifled  to  Mttle  the 
'in.   which  they  agree<l   came  within   the  competence  of  the  various 
..      1  fiov«Tnm«mtii,  with  which  they  fiuggi-nt't^d  thi-  American  (;i>veninient 
Miuld  take  np  the  qufwtlfin. 

From  the  same  Hourco  CA.s.sociated  Prc.s.s)  we  quote  the 
jUowing  from  Paris,  Mafh  11: 

The  Allle<l  Finance  MlnUtnm  nlgncd  an  a(tre«ment  thU  afliimoon  for  the 

UtrllniMon  of  the  flmt   billion  gold   mark*  of  ticTninn  riTWiral lonx .     The 

..■nt  dliregTirds  the  AtniTlcan  claim  <if  prlorlly  for  It     ■  ■     In  con 

I  with  f>ccut>itHon  of  the   Hhlnelnnd,  Mt  far  an  the  ring  of 

,  \n  ronceme*!.  Init  rocognlzeii  the  clulni  t<y  a  ipc  i  u  •  i  lu  !•.  which 

:ill  the  iigrixTneril*  on  thN  (imwil'iti  .ir iljji.  i   \n  Iht-  AnuTlcan 

.    'iovfTiimcriiii  m.iy  e«tnl)ll<ili  them,  ilin  Finance  .MInlH 
they  d'l  not  have  i>ow«Tr  to  dwi'le  lhl»  »ine«Hon. 
Mini  "TN  >]■  '  -r  long  dlwiixokin.  thai  the  (|tii«l|iin  w.-is  not 

ll<nifir;i' lr,n    '  '>n   l«i  'li*  l(|c,    be<-nii)>e  thai    Ixidy   wiit  (iriliiK 

iif  the  Trolly  of  V'lTHiillN'H.  »'i  whl<  It  Itic  rnln-<l 
I'lrty.      ( '(inw'iucntly  It  wn«  derl<l<-<l  Ihnl  the  <|iii« 


W   thr 
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n  law. 


•    for  them  In 

'I  'III I i'  Ml    >i<  u >>  I  I  I'll/    vMii'  II  I >-.,iili«.<|  In  the 
•  lid  only  reiMirvn  the  Aninrlcnn  right  and  li««»ve 

'l'iiibt<vlly  mn  lAt«i  to  give  fhn  l'nltc<l 

'•'  -' ■  -lid  by  tlmnnny  on  Aug   .'<(» 

w|  Ihnir  nlWii  mentii.      Tho 

iinv   ■Jim I.  .    .■'  .....    .  ,1.    I   ...  .il  Htnlr*  II*  due.  Ihn  tiew« 

tnil  "thU  <|in'p<ilfin  niiiot  Iw  det enn I ni"«l      i>t  whut  iillllly  U  iin 

on  the  HhInn  If  It  Unt  In  polltlcnl  cij-dperal  Ion  wlili  llii' 

nn»j»7" 

thlnkn  th«  Ameriran  dnniwnrl  rrmtra  a  pnrndodcAl  •Itiwtlon 
tici'tiiisn  thn  United  AtAtna  l«  at  thn  mn>«  time  reoiKinnlliln  Ut  nnd 


independent  of  the  Allies — respoiLsible  in  its  claims  and  independent  in 
its  politics  regarding  Germany,  with  which  it  has  a  separate  treaty."  The 
newspaper  declares  that  if  the  United  States  persists  in  this  claim,  the  Bel- 
gian priority  and  the  sums  the  French  Government  expects  are  appreciably 
discounted. 

Accordixg  to  advices  from  the  "Washington  bureau  of  the 
New  York  "Tribune"  March  16,  identic  notes  soon  will  be 
forwarded  to  the  Allied  Governments  by  Secretary  of  State 
Hughes  setting  forth  fnlly  the  American  position  on  the 
question  of  participating  in  the  pajonents  of  funds  by 
Germany  for  the  maintenance  of  the  Allied  Army  of  Occu- 
pation.    These  advices  also  state: 

The  American  note  will  supplement  the  notification  given  to  the  Allied 
finance  ministers  by  Roland  W.  Boyden,  imoffieial  observer  on  the  Repara- 
tions Commission,  and  the  statement  of  the  position  of  the  United  States 
to  be  laid  before  the  foreign  offices  of  France,  Great  Britain  and  Italy  by 
the  American  Ambassadors  at  Paris,  London  and  Rome. 

The  memorandum  is  to  be  a  clear-cut  exposition  of  the  contention  of  the 
United  States  that  the  claim  of  $241,000,000  for  reimbursement  of  the 
American  army  on  the  Rhine  is  a  just  lien  on  any  sum  that  Germany  may 
be  prepared  to  turn  over  in  compliance  with  the  terms  of  the  armistice. 
Secretary  Hughes  is  expected  \igorously  to  maintain  that  the  oDligation  of 
Gf  rmany  to  the  United  States  is  on  all  fours  with  the  claims  of  the  Allied 
Powers,  whose  troops  form  a  part  of  the  army  on  the  Rhine.  He  will 
ad\ise  the  Powers  that  there  exists  no  justification  for  a  partition  of  the 
German  moneys  at  the  expense  of  the  United  States. 

The  American  Secretary  of  State  will  set  forth  in  unmistakable  terms  the 
contention  that  under  the  armistice  agreement  the  Versailles  Treaty  and 
the  special  treaty  negotiated  between  the  United  States  and  Germany 
this  Government  was  accorded  equal  rights  with  the  Allies  in  any  payments 
Germany  was  able  to  make,  and  that  this  position  would  be  persistently 
maintained. 

In  the  Senate  yesterday  (March  17)  Senators  Lodge, 
Underwood,  and  Borah  declared  that  the  United  States 
should  insist  on  the  pajTuent  of  the  claim  and  the  appoint- 
ment of  an  American  representative  on  the  Allied  Reparations 
Commission  was  urged  hy  Senator  Underwood. 


GERMANY'S  SIXTH  TEN-DAY  PAYMENT. 
It  was  announced  on  March  9  that  Germany  had  paid  to 
the  Reparations  Commission  its  sixth   10-day  installment 
of  31,000,000  gold  marks. 


U 


S.  SENATE  PASSES  RESOLUTION  FOR  EXTENSION 
OF  DEBT  DUE  FOR  AUSTRIAN  RELIEF. 
The  U.  S.  Senate  on  March  15  unanimously  adopted  the 
joint  resolution  authorizing  the  extension  for  a  period  of 
not  to  exceed  twenty-five  years  of  the  time  for  the  payment 
of  the  principal  and  interest  of  the  debt  incurred  by  Austria 
for  the  purchase  of  flour  from  the  United  States  Grain 
Corporation.  The  introduction  of  the  resolution  in  the 
Senate  by  Senator  Lodge  on  Feb.  7  was  noted  in  these 
columns  Feb.  18,  page  678.  On  the  15th,  in  indicating  to 
the  Senate  the  purpose  of  the  resoltuion,  Senator  Lodge  said: 

The  joint  resolution  concerns  a  gift  made  by  a  number  of  nations,  in- 
cluding France,  Italy,  Great  Britain,  and  the  United  States,  all  of  which 
advanced  sums  of  money  for  the  relief  of  the  suffering  and  the  starving 
men,  women,  and  children  of  Vieima.  We  extended  relief  in  the  form  of 
wheat  through  the  American  Grain  Corporation,  which  had  then  a  profit 
to  itfi  account  of  $50,000,000.  Twenty-four  million  dollars  went  for  the 
relief  of  condlclons  in  Vienna  and  the  n^maindor  went  ot  Poland  and  some 
other  countries  where  people  were  starving. 

The  joint  resolution  does  not  relate  to  a  war  credit.  The  object  of  the 
joint  resolution  is  simply  to  extend  the  time  for  the  paym(>nt  of  principal 
and  Interest  for  25  years,  to  enable  the  Ciovcrnment  of  Austria  to  use  the 
revenues  which  had  been  pledged  for  these  loans  for  i)ubllc  works,  and 
other  purposes. 

The  dl.stress  In  Vienna,  I  presume,  has  been  greater  than  at  any  other 
place  In  Europe.  The  wheat  given  by  us  was  exhausted.  Children  to  the 
number  of  some  400.000  have  been  uspported  by  charity  from  the  United 
Suites  and  Cireat  Britain  prlnclp;illy .  but  al.so  from  other  countries.  This 
exU-nslon  Is  macU;  contingent  upon  the  agreement  of  all  the  other  countries 
to  t.'ike  similar  action. 

From  Vienna  the  New  York  "Times"  reported  the  fol- 
lowing under  date  of  the  Kith  inst.: 

The  ni^WM  of  the  riviolutlon  adopl<Hl  by  the  United  Status  Senate  post- 
(lonlng  the  repayment  of  Amcrlcun  food  advances  for  25  years,  has  elicited 
expreHnlonn  of  gralltiidu  from  the  Auntrlan  presH  an  paving  the  way  for 
further  foreign  credit*. 

A  g'trbled  dlKpatch  from  I'arlH  n-celved  earlier,  however.  reportiKt  that 
the  UnlU-d  HUtett  hud  granted  a  new  $.10,000,000  loan.  The  comhlnatloD 
of  the  Iwu  cuuiHxJ  a  sharp  recovery  of  the  crown  on  exchange. 

PLAN    OF    LIQUIDATORS    OF    AUSTliO-H U NCARf AN 
HANK    FOR    DISTRlliUTlON    OF   (SOLD    RESERVE. 
llntier  date  of  Man-h  1(»,  the  New  York  "Tinie«"  |)rinted 

the  following  from  Vienna: 

The  IWiuldiitom  of  lh«  AuHlro-llungarlan  llnnU  have  coniplele<l  and 
forwarded   lo  the   Kepiiml  lonn  <  ■oiitnilfwiun  a   plnii   fur  the  (lintrlliullnn  of 

•  he  !•■  1- •••  'iMlIng   to  210.01)0.0110  gnlil  I  i-i.wnH       AiiNirlii  re<'<'lv<«« 

iipl'  i'i)<).  mill  the  HhiirrholclerH  will  rei'e|\e  M  gold  ciiiwnit 

p<'r    I,.        lie   of   Ihn    hiiiik'N   really,    printing    plant    mid     nllixr 

priiiHTty.  

ItUITlSH    CRFDIT  OF  »:i,(KK),(MK)   FOR   PORTUdAL. 

.FoHeph  MfCiimwh,  New  York  Agent  <»f  thn  Himeo 
Nft'-itnifil  Cltrnriinrino  reeeiv<'<l  tin-  follow inj:  cable  diMpiilclj 
f>n  .Man-h  Ml  from  Ihtt  l»ank'n  Mannniinj  I)ir«<elor,  10.  F. 
I)avi«'M,  O.H.K.,  who  in  now  in  London: 
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An-angements  have  now  been  completed  with  the  Export  Credit  Depart- 
ment of  the  British  Government  through  the  intermediary  of  the  Banco 
Nacional  Ultramarino  whereby  the  British  Government  grants  a  credit  to 
the  Portuguese  Government  of  S3, 000, 000,  repayable  in  five  years,  for 
tfhc  purchase  of  B^i^ish  goods  in  Great  Britain." 

It  is  stated  that  it  is  expected  that  this  credit  will  have  a 
very  favorable  effect  on  Portuguese  exchange  and  trade 
conditions  generally,  and  particularly  between  the  two 
countries,  Portugal  and  Great  Britain.  This  is  considered 
the  first  big  step  toward  improvement  of  the  Portuguese 
economic  situation.  A  similar  cablegram,  announcing  that 
Great  Britain  had  opened  a  credit  of  $3,000,000  in  Portugal 
against  goods,  was  contained  in  advances  to  the  daily  papers 
from  Lisbon  March  15. 


BANK   OF   JUGOSLAVIA    TO    WIND    UP   NEW    YORK 
AGENCY    ON    ACCOUNT     OF    SUSPENSION    OF 
FREE  TRADING  IN  SERBIAN  CURRENCY. 
The  board  of  directors  of  the  Bank  of  Jugoslavia,  Ltd.,  of 
Zagreb,  Jugoslavia,  have  decided  to  wind  up  the  pending 
business  of  the  New  York  agency,  in  view  of  the  issuance  by 
the  Government  of  the  Kingdom  of  the  Serbs,  Croats  and 
Slovenes  of  regulations  suspending  the  free  trading  in  their 
currency.     The  New  York  Agency  of  the  Bank  of  Jugo- 
slavia was  opened  on  May  2  last  year.     Lothar  Berks  is 
the  head  of  the  New  York  Agency,  and  Nicholas  Cvetnic  the 
«ub-agent.     The  local  agency  has  been  located  at  No.  25 
Broadway.     The   following   announcement   was   issued  by 
the  latter  on  the  15th  inst.: 

Regulations  have  been  issued  by  the  Government  of  the  Kingdom  of 
the  Serbs,  Croats  and  Slovenes  suspending  the  free  trading  in  their  cur- 
rency. The  Board  of  Directors  of  the  Bank  of  Jugoslavia,  Ltd.,  Zagreb, 
have  decided  at  their  meeting  held  on  March  11  ^922  to  wind  up  the  pend- 
ing business  of  their  New  York  Agency.  No  new  busine-ss  shall  be  accepted 
or  transacted  from  the  date  of  this  notice. 

We  take  this  opportunity  to  express  to  our  correspondents  and  clients  our 
cordial  thanks  for  their  ready  and  whole-hearted  co-operation  in  .he  past, 
and  would  ask  '  hem  to  kindiy  continue  favoring  our  Home  Office  with  their 
good-will,  which  has  been  extended  to  this  Agency  heretofore.  Our  Home 
Office  will  continue  to  devote  their  best  efforts  toward.s  maintaining  the 
high  standard  of  service  offered  by  the  Bank  of  Jugoslavia,  Ltd.  to  American 
institutions. 

We  shall  be  pleased  to  answer  all  inquiries  as  to  the  terms  governing 
the  opening  of  direct  accounts  with  our  Plead  Office,  while  to  these  in.sti- 
tutions  whose  volume  of  business  does  not  warrant  the  opening  of  a  direct 
account,  we  shall  be  pleased  to  furnish  a  list  of  American  institutions 
maintaining  direct  accounts  with  the  Bank  of  Jugoslavia,  Ltd.,  Zagreb, 
and  through  whom  the  business  may  be  transacted  In  which  the  Agency  has 
been  serving  their  correspondents  up  to  the  present  time. 

Tae  winding  up  of  the  pending  business  of  the  Bank  of  Jugoslavia,  Ltd. 
New  York  Agency,  has  been  entrusted  to  the  present  management. 

BANK  OF  JUGOSLAVIA,   LTD. 

NeU'  York  Agency,  I.  L. 


HAITI  RECEIVES  THREE  OFFERS  FOR  LOAN. 
The    daily    papers    yesterday    (March    17)    printed    the 
E  oil  owing  from  Washington: 

The  Hatian  Government  has  received  three  offers  from  American  banking 
houses  for  the  handling  of  its  contemplated  $14,000,000  long-term  loand, 
.John  A.  Mcllhenny,  American  financial  adviser  to  that  Government,  told 
the  special  Senate  Committee  on  Haitian  affairs  to-day.  Propositions  have 
been  made,  Mr.  Mcllhenny  said,  by  the  National  City  Bank,  Spej'cr  & 
Co.,  and  Lee,  Higginson  &  Co.  of  Boston. 

Mr.  Mcllhenny  said  the  Boston  firm  had  made  what  he  regarded  as  the 
be.st  offer,  proposing  to  supply  the  money  for  a  period  of  thirty  years  at  6  % . 

Spcycr  &  Co.  and  the  National  City  gr-oup  first  offered  money  only  for 
short  term  use,  he  said,  adding  that  the  former,  however,  had  since  offered 
to  make  it  for  a  thirty-year  term. 

Completion  of  the  ;oan  has  been  held  up  pending  word  from  the  Haitan 
Government,  Mr.  Mcllhenny  said.  He  told  the  Committee  he  expected 
Brig.  Gen.  Russell,  recently  sent  to  Haiti  as  American  High  Commissioner, 
would  get  that  authority  soon  and  arrangements  for  the  loan  would  then 
be  made.  


OFFERING  OF  $10,000,000  FRAMERICAN  INDUSTRIAL 
DEVELOPMENT  (SCHNEIDER  &  CO.)  BONDS. 
A  .110,000,000  issue  of  Framerican  Industrial  Development 
Twenty-Year  73/2%  Debenture  bonds  was  offered  on  Monday 
last  (March  13)  by  a  syndicate  headed  by  J.  P.  Morgan  & 
Co.,  at  99%  and  accrued  interest  to  yield  about  7.60%. 
The  subscriptions  were  closed  the  same  day ,  the  issue  having 
been  heavily  oversubscribed.  The  bonds  are  uncondition- 
ally guaranteed  as  to  principal  and  interest  by  endorsement 
on  each  bonds  by  Schneider  &  Co.  (Schneider  et  Cie.). 
The  issue  is  dated  Jan.  1  1922,  and  is  due  Jan.  1  1942. 
Principal  and  interest  (Jan.  1  and  July  1)  are  payable  in 
New  York  in  gold  coin  of  the  present  standard  of  weight 
and  fineness.  The  Central  Union  Trust  Company  of  New 
York  is  trustee.  The  bonds  are  in  coupon  form  in  denomina- 
tion of  $1,000  and  are  redeemable,  at  the  option  of  the 
cor])oration,  on  or  after,  but  not  before,  Jan.  1  1927,  as 
follows:  on  Jan.  1  1927  and  thereafter  to  Dec.  31  1932.  at 
110%  and  accrued  interest;  the  premium  tliereafter  decreas- 
ing 1%  per  annum.  Associated  with  J.  P.  Morgan  &  Co. 
•as  members  of  the  syndicate  in  the  offering  of  the  bonds  were 


the  Guaranty  Co.  of  New  York,  The  National  City  Co., 
the  Bankers  Trust  Co.,  Harris,  Forbes  &  Co.,  Lee,  Higginson 
&  Co.,  and  Halsey,  Stuart  &  Co.,  Inc.  From  information 
embodied  in  the  syndicate's  announcement,  based  on  state- 
mets  furnished  by  Schneider  &  Co.,  we  take  the  following: 

Framerican  Industrial  Development  Corporation  was  organized  in  1917 
under  the  laws  of  the  State  of  New  York  for  the  primary  purpose  of  facilitat- 
ing the  business  in  this  country  of  the  French  company  of  Schneider  &  Co. 
The  Corporation  has  no  funded  indebtedness  other  than  these  bonds.  It 
has  outstanding  over  $10,000,000  Capital  stock,  more  than  90%  of  which  is 
owned  by  Schneider  &  Co. 

The  guaranty  of  Schneider  &  Co.  on  the  above  bonds,  upon  which,  imder 
the  articles  of  association  and  the  French  law,  M.  Eugene  Schneider  and 
his  sons  are  also  personally  liable,  constitute  the  only  funded  obligation  of 
Schneider  &  Co.  payable  in  dollars,  and  the  only  funded  obUgation  of 
Schneider  &  Co.  of  any  character  except  24.000.000  francs  of  bonds  of 
Schneider  &  Co.  and  their  guaranty  on  144.000.000  francs  of  the  indebted- 
ness of  subsidiaries.  Schneider  &  Co.  are  to  agree  that  they  will  not 
place  any  charge  or  lien  upon  the  fixed  properties  which  they  now  own 
without  securing  the  guaranty  on  this  issue  of  bonds  of  the  FYamerican 
Industrial  Development  Corporation  equally  and  ratably  with  any  other 
indebtedness  secured  by  such  lien  or  charge. 

Business  of  Schneider  &  Co. 

The  industrial  business  now  oivned  by  Schneider  &  Co.  was  commenced 
over  100  years  ago.  and  the  operations  have  been  under  the  control  of  the 
Schneider  family  for  about  85  years.  During  the  war  the  Immense  plants 
and  extraordinary  mechanical  equipment  of  Schneider  &  Co.  were  devoted 
to  the  military  purposes  of  the  French  Government.  Immediately  upon 
the  conclusion  of  peace,  the  activities  of  the  plants  were  transferred  to 
purely  industrial  production,  and  now  over  95%  of  the  facihties  are  so 
employed.  To-day,  the  manufacturing  operations  of  Schneider  &  Co.  are 
regarded  as  of  the  greatest  importance  in  the  rebuilding  of  the  industrial 
life,  not  only  of  France,  but  of  other  countries  wherem  French  interests 
are  active. 

The  Schneider  plants  include  the  famous  Creusot  Works,  which,  with 
other  plants  directly  owned  and  operated,  provide  the  largest  productive 
capacity  in  France  under  one  control  for  the  manufacture  of  electric 
machinery,  locomotives,  erglnes  and  steam  turbines.  Through  affiliated 
companies  Schneider  &  Co.  have  important  interests  in  properties  producing 
Iron  ore.  coke,  pig  iron  and  steel.  The  directly  owned  works  employ  about 
30,000  men.  and  the  Schneider  properties  and  those  of  companies  in  which 
Schneider  &  Co.  have  important  holdings  or  controlling  interests,  have 
approximately  the  following  annual  productive  capacity: 

Iron  ore 12.000.000  to  14,000,000  tons 

Coke 3.500.000  to    4.000.000  tons 

Coal 8,000.000  to  10,000,000  tons 

Pig  u-on... 4.000.000  to    5.000.000  tons 

Steel 4,000.000  to    5,000,000  tons 

Rolled  products 3,000,000  to    4,000,000  tons 

Plants. 
The  replacement  value  of  the  Schneider  plants  owned  in  fee  is  estimated 
to-day  at  well  over  1,000,000,000  francs,  and  Its  buildings  and  machinery 
(disregarding  real  estate,  mines,  and  share  interests  m  other  companies, 
were  figured  for  insurance  purposes  on  Jan.  1  1920,  at  over  400,000,000 
francs  gold,  or  about  $80,000,000.  Notwithstanding  this  valuation, 
however,  and  in  accordance  with  the  conservative  financial  policy  which 
has  been  consistently  followed  by  the  Schneider  family,  the  fixed  property 
has  been  carried  on  the  books  for  a  period  of  over  10  years  at  29.000.000 
francs,  until  an  increase  was  authorized  last  year  covering  the  cost  of 
employees'  hou.ses  recently  built.  With  this  exception,  no  increase  has 
been  made  in  capital  account  for  the  large  sums  expended  during  the  past 
10  years  for  betterments  and  added  facilities,  such  sums  having  aggregated 
over  150.000.000  francs  during  the  last  two  years  for  expenditures  on  the 
Creusot  Works  alone.  At  the  present  time,  current  assets.  Including  the 
company's  holdings  of  secujities  other  than  shares  of  controlled  and 
affiliated  companies,  exceed  its  current  liabilities  by  about  140  000,000 
francs.  The  application  of  the  proceeds  of  these  bonds  to  the  purchase 
from  Schneider  &  Co.  of  Interests  In  other  companies  as  contemplated, 
will  increase  Schenider's  net  current  assets  by  over  100,000,000  francs. 

Earnings. 
Since  1835,  when  the  present  company  was  organized.  Schneider  &Co. 
earnings,  after  charging  off  large  sums  for  replacement  have  been  sufficient 
to  pay  regular  annual  dividends  on  its  shares.  Since  1853,  such  dividends 
have  been  not  less  than  40  francs  per  share  in  each  year  with  the  exception 
of  the  year  1871 ,  when  25  francs  were  paid.  For  the  last  15  years,  dividends 
have  been  not  less  than  75  francs  per  share,  and  since  the  close  of  the 
war  the  rate  has  been  120  francs  per  share,  Involving  a  dividend  distribution 
equivalent,  at  normal  exchange  rates,  to  about  $2,400,000  per  annum,  and 
at  present  exchange  rates,  to  about  $1,100  000  per  annum.  During  the 
last  ten  years,  net  profits  after  charging  off  maintenance  and  fixed  charges, 
but  before  allowing  for  betterments,  and  improvements,  were  equivalent, 
at  the  exchange  rates  prevailing  during  such  years,  to  not  less  than 
$6,000,000  In  each  year. 

Capitalization  of  Schneider  A  Co. 
The  capital  of  Schneider  &  Co.  consists  of  100.000  shares  of  a  declared 
value  of  360  francs  per  share.  These  shares  are  sellitig  at  about  2,400  francs 
per  share,  yielding  about  5%  at  the  present  dividend  rate.  The  4% 
sinking  fund  bonds  of  Schneider  &  Co.,  which  mature  in  1942,  are  selling 
at  about  84Jf  %,  equivalent  to  a  yield  to  maturity  of  about  5.25%  subject 
to  tax.  or  to  less  than  4.75%  after  deducting  taxes. 

Purpose  of  Issue. 
The  funds  provided  by  this  issue  of  bonds  of  the  Framerican  Industrial 
Development  Corporation  are  to  bo  used  by  the  Corporation  In  buying  at 
or  below  the  market  a  substantial  part  of  the  interests  which  Schneider  & 
Co.  have  acquired,  some  of  them  during  the  last  few  years,  in  corporations 
supplemental  to  their  own,  both  in  France  and  elsewhere.  Such  companies 
are  engaged  in  mining  coal  and  iron  and  in  operating  metallurgical  works 
in  France,  Belgium,  Luxeniliurg,  Lorraine  and  ;he  Rhenish  provinces. 
The  purchases  will  also  include  shares  in  companies  controlling  metallurgical 
or  manufacturing  enterprises  in  other  parts  of  the  world.  Including  the 
Skoda  works  in  Czecho-Slovakia.  The  issuance  of  these  bonds  wUl  there- 
fore permit  Schneider  &  Co.  to  carry  out  a  plan  which  it  has  contemplated 
for  some  time  to  centralize  In  the  Framerican  Industrial  Development 
Corporation  a  substantial  part  of  its  investments  in  other  companies,  and  ^1 
also  will  give  the  American  C:orporation  an  opportunity  to  buy  such  .securi- 
ties at  the  advantageous  quotations  resulting  from  present  foreign  market 
conditions  and  exchange  rates,  and  to  benefit  by  any  Increase  In  value, 
and  any  improvement  in  exchange  rates. 
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OFFERING  OF  .$30,000,000  PARIS-LYONS-MEDITER- 
RANEAN RAILROAD  COMPANY. 
Kiihn,  Loeb  &  Co.  and  the  National  City  Bank  of  this  city 
offered  yesterday  (jNIarch  17)  a  .$30,000,000  issue  of  Paris- 
LyonsO.Iediterranean  Raih-oad  Company  6%  external  sink- 
ing fund  gold  bonds.  The  bonds,  which  were  offered  at 
83%  and  accrued  interest  to  date  of  dehvery,  are  part  of  an 
authorized  issue  of  840,000,000.  They  will  be  dated  Feb.  1.5 
1922  and  are  due  Aug.  1.5  1958;  they  are  not  subject  to  re- 
demption before  Feb.  1.5  1932,  except  for  the  sinking  fund 
as  stated  below.  The  entire  issue  outstanding,  but  not  any 
part,  will  be  redeemable  at  103%  and  accrued  interest,  at 
the  option  of  the  company  on  Feb.  1-5  1932  or  on  any  interest 
date  thereafter.  The  bonds  are  to  have  the  benefit  of  a 
cumulative  sinking  fund  calculated  to  redeem  the  entire  issue 
by  Aug.  15  1958.  This  sinking  fund  will  begin  Aug.  15  1929 
and  is  to  operate  by  purchases  of  the  bonds  at  or  below  100% 
and  interest  or  by  redemption  on  Aug.  15  1929,  and  any 
Aug.  15  thereafter,  at  100%  and  interest  for  bonds  to  be 
drawn  by  lot.  The  bonds,  in  coupon  form,  are  in  denomina- 
tions of  SI, 000  and  S500,  and  will  bear  interest  from  Feb.  15 
1922,  payable  semi-annually  on  Feb.  15  and  Aug.  15  in  each 
^•ear.  Principal  and  interest  and  premium  in  case  of  an- 
ticipated redemption  wiU  be  payable  in  gold  coin  of  the 
United  States  of  America  of  or  equal  to  the  standard  of 
sveight  and  fineness  existing  March  1  1922,  at  the  office  of 
Kuhn,  Loeb  &  Co.,  or  at  the  office  of  the  National  City 
Bank  of  New  York,  in  the  City  of  New  York,  without  de- 
luction  for  anj-  French  Governmental  taxes  or  any  other 
French  taxes,  present  or  future.  It  is  announced  that  the 
aresent  loan  and  £5,000,000  6%  sterling  bonds,  of  the  same 
Sype  as  the  present  dollar  issue,  quite  recently  issued  in 
London  with  marked  success  at  86%,  and  now  selling  at 
^H%>  form  the  only  outstanding  external  long  term  debt 
)f  the  company.  Further  details  are  given  on  another  page 
)f  thisjssue  in  our  "Investment  News  Department." 


XEW  OFFERING  OF  $40,000,(X)0  DUTCH  EAST  INDIES 

GOLD  BONDS. 
The  syndicate  headed  by  the  Guaranty  Trust  Company 
if  this  city,  which  in  Januarj-  offered  an  issue  of  $40,0U0.00() 
Dutch  P^ast  Indies  2.5-year  external  6%  gold  bouds  this 
iveek  (March  1.5;  offered  an  additional  .$40,000,000  issue. 
rhe  company  announced  on  the  15th  iust.  that  the  .syndicate 
nanagers  had  received  subscriptions  for  the  new  issue  in 
jxce.s.s  of  the  amount  offered  and  that  the  subscription 
aooks  would  be  clo^d  on  Thursday  morning,  March  IC. 
rhe  two  issues  are  part  of  a  total  of  ?lO0.000,000  authorized 
jy  law  of  Dec.  30  I'.JJl,  pas.sed  \>y  the  Kingdom  of  Nether- 
ands  Parliament  and  approved  by  the  Crown;  reference  to 
:hi8  and  the  earlier  offering  api)eared  in  the  "Chronicle" 
>t  .Jan.  7.  page  15.  The  present  week's  block  of  .$40,000,000 
)f  Dutch  East  Indies  40  year  external  sinking  fund  0% 
cold  bonds  were  offered  at  'M%  and  interest,  to  yield  about 
>.7''//c  to  the  earliest  redemption  date.  March  1  1!).'{2,  to 
r-ield  alKJut  (i.'.'UVc  if  held  to  ujaturlt3'.  This  issue  of  bonds 
vili  Ik;  dated  .March  1  W22,  and  will  mature  March  1  1D62. 
Interest  Is  paiable  .March  1  and  Sei»t.  1,  and  princijtal  and 
nterest  are  payable  in  I'nited  States  gold  coin  of  the  pres- 
et standard  of  weight  and  fineness  or  Its  equivalent  at  the 
nain  office  of  (iuaranly  Tru.st  Co.  of  New  York,  without 
lediictlon  for  any  taxes,  presi'Dt  or  future,  of  the  .Nelher- 
ands  or  the  Dutch  Kast  Indies.  Coupon  bonds  In  denoml- 
latlons  of  I.VX)  and  $1,000  reglsterable  as  to  principal  oidy. 
rhe  bonds  are  redeiainble  at  the  oi»tlon  of  the  (lovernnieiit 
>n  .March  1  1!>.'{2,  and  on  any  Interest  date  thereafter,  as  u 
vhole  or  In  part,  at  par  and  accrued  interest.  A  sinking 
'iiiid  will  retire  the  entire  Issue  by  niHliirtly  fhroiigh  nn 
lual  payments  sufficient  to  redeem  each  year,  c(»iiiiii<-Mciii„' 
iWi.'',,  l/.'Unh  of  the  amount  of  bonds  outstandlnj?  on  .Miinh 
1  I'.K'Jli.  Thew  funds  to  \h-  npplifd  to  rellrcnicnt  of  bonds 
:hroUKh  purchase  at  not  excecdlnK  par  and  accrued  lulereHt. 
)r  through  call  by  lot  at  par  and  ac-crued  Interest,  'i'lu- 
iunrnnty  Tru»it  Co.  of  .New  York  Is  flwal  agent  of  the  loan, 
rb,.  ,,n'i.  M,i  cireular  says: 

Tti'  *r«  to  b*  'llract  external  obllfitlon*  of   th«  Oovvrnnimit   of 

'-   '  ■  !        '    •    '  \m  rrclcvmatiU  rliirltig  Ihr  fir-'   • ir-i 

/ral   part  of  Ui«   Kliig>l»rn   '•!  "T- 

■■-'■--'-• -    -, ■  ,i,K 

HI- 

lliri'iiM'ii,       ii,r[ii  itifi       ill.   ;||       Mi.ii'.'r^       H'li'j-'i       t'l 

•ritrol   ami   appro   .il     .f    '  i    of   tha   .Nuthorlaii'l*. 

1  lie  Hynitjcate  offel  in;;  riic  ihkiiIh  In  cnmpoHed  of  the  fJuar 
»nty  Company  of  .New  ^ork,  Harris,  IoiIm-s  it.  Co.,  I,ee, 
illlCKlnsori  Ac  Co..  the  Itankers'  Trust  Company  of  New  York. 


Kidder,  Peabody  &  Co.,  the  Union  Trust  Company  of  Pitts- 
burgh, the  Continental  &  Commercial  Trust  and  Savings 
Bank  of  Chicago,  the  Illinois  Trust  &  Savings  Bank  of  Chi- 
cago, and  the  Union  Trust  Company  of  Cleveland. 


EXCHANGE  OF  COLOMBIA  TREATY  RATIFICATIONS 
BETWEEN  V.  S.  AND  COLOMBIA. 
The  exchange  of  ratifications  of  the  treaty  between  the 
United  States  and  Colombia  for  the  settlement  of  the  dif- 
ferences arising  out  of  the  acquisition  of  the  Panama  Canal 
Zone  occurred  at  Bogota  on  March  1,  according  to  advices 
received  at  Washington  on  March  2  by  the  Colombian  Le- 
gation. The  ratification  of  the  treaty  by  the  United  States 
on  AprU  20  of  last  year,  was  referred  to  in  these  columns, 
April  30  1921,  page  1831.  Under  the  terms  of  the  treaty 
the  United  States  Government  engages  to  pay  to  Colombia 
the  sum  of  $25,000,000  gold  in  full  accord  of  all  claims 
against  this  Government  growing  out  of  the  formation  of 
rhe  Itepublic  of  Panama  and  construction  of  the  I'anama 
Canal.  The  $25,000,000  is  to  be  paid  in  five  installments, 
the  first  of  $5,000,000,  to  be  paid  within  six  mouths  after 
the  exchange  of  ratifications,  and  the  remaining  $20,000,000 
in  four  annual  installments  of  $5,0U0.0u0  each.  All  the  pay- 
ments are  to  be  made  in  Washington.  The  Washington 
press  dispatches  of  ilarch  2,  in  reporting  the  exchange  of 
ratifications,  also  said : 

As  amended  the  treaty  also  provides  tliat  Colombia  shall  have  the  right 
to  take  troops,  materials  of  war  and  ships  of  war  through  the  Panama 
Canal  without  charge,  except  in  case  of  war  between  Colombia  and  an- 
other Power.  It  is  also  provided  that  the  products  of  Colombian  soil  and 
industry,  as  well  as  Colombian  mails,  shall  have  passage  through  the  canal 
exempt  from  any  charge  or  duty  other  than  imposed  on  products  and  mails 
of  the  United  States.  If  traffic  on  the  canal  is  interrupted,  it  is  pro- 
vided that  Colombia  shall  use  the  railway  paralleling  the  ainal  on  the  pay- 
ment of  transportation  charges  equal  to  those  assessed  against  citizens  ot 
the  United  .States. 

On  its  part,  the  Republic  of  Colombia  promises  to  recognize  the  Republic 
of  Panama  as  an  independent  nation,  and  the  United  States  engages  to  take 
the  necesjiary  steps  to  have  the  two  Governments  establish  diplomatic  rela- 
tions. To  that  end,  the  .\merican  Government  pledges  its  good  offices  In 
having  Panama  dispatch  an  agent  to  Bogota  to  conclude  with  Colombia  a 
treaty  of  peace  and  friendship  and  "to  adjust  all  questions  of  pecuniary 
liability  as  between  the  two  countries." 

The  treaty  was  signed  at  Bogota  on  April  n  1014.  and  the 
various  steps  leading  to  its  ratification  a  year  ago  were  in- 
dicated in  our  issue  of  April  30  of  last  year. 


PROPOSAL  TO  ESTABLTSn  A  CENTRAL  BANK  IN 

COLOMBIA. 

Vice-Consul  Edmund  B.  Montgomery,  Barranquilla.  and 
Consul  E.  C.  Soule.  Cartagena,  in  advices  to  the  Depart- 
ment of  Commerce  at  Washington,  made  public  by  the  latter 
March  0.  states: 

There  has  been  much  conjecture  as  to  what  Colombia  will  do  with  the 
$25,000,000  awarded  it  by  the  treaty  of  April  6  1914,  with  the  United 
States.  This  indemnity  is  to  be  paid  to  Colombia  in  installments  of  $5,- 
000,000  each,  the  first  one  to  be  remitted  six  months  after  the  exchanjre 
of  ratificitions,  which  has  not  as  yet  f.ikcn  place.  Colombia  is  badly  in 
need  of  roads,  railways,  and  the  clearing  of  waterways  as  a  means  of  im- 
proving its  transportation  problems. 

Tlie  Government  has  considered  the  Is-suance  of  paper  money  as  a  relief 
for  it.s  pre.sent  financial  difficulties,  although  this  project  is-  not  altogether 
popular.  A  counter  proposal  to  ostnblisli  a  Government  bank  ha.s  been 
placed  before  Congress,  and  if  adopted  will  dispose  of  the  entire  IS.";, 000, 000. 
The  bill  provides  for  the  establiBbment  in  Bogota  of  a  bank  to  serve  ai 
agent  for  the  execution  of  fiscal  operations  and  to  collabonite  in  the  devel- 
opment of  the  iwitional  industries.  It  is  to  be  the  sole  bank  of  issue  and 
the  Government  U  to  be  responsible  for  Its  solvency.  The  bill  proposes 
Uiin  central  l>ank  and  also  branches  to  be  rstiiblishnl  In  practically  every 
department  capital  of  the  country. 


FINANCE  LAW  r.iSSED  BY  ClffLE.iN  GO\  F.RS  MENT. 
Advices  from  Commercial  Attache  C.  A.  McQueen,  at 
Santiago,  .Tan.  2,  received  by  the  Department  of  Commerce 
at  Wnshlnuton.  and  iiublisbed  In  "Commerce  Keporls,"  Feb. 
27,  state: 

A  Iftw  piuuKvl  liy  (III-  Chlliian  <'f>n({r''»w  aiid  pniniiilKaltvl  on  Dec.  2.1  1021. 
aiithorlzlfiK  lln>  rr<«lclnnl  of  ( 'hlln  diirliin  the  trrm  of  nni'  year  Ut  oontnict  14 
loan,  which  will  ylolil  n  «um  up  Ui  HO. 01)0. IKK)  piipiT  piutiiN,  iiml  ntiolliiT  ot 
yli-ld  an  ninnunl  up  (»  t.%\  ,600.000.  '!'li«n<>  nlillKallnim  inny  pay  iiii  itnMiiit, 
lritor<«l  uii  Ui  H'"  .  They  aro  U\  hci  ri«li<<-iniklili'  wlrhln  u  purlml  of  iiol.  li'u 
than  />  anil  not  inor<'  timn  10  ynnm.  nn<l  will  lin  f<x<'ni|il  fniui  nil  iinlluMN 
and  iiilnli-liiiil  Ulnllnn.  It  l«  iixpoflod  Hint  llii-  Iikiii  iit  H0.IK)()  (KK)  (iiipk" 
DrmtM  will  be  landn  In  Chlln.  nml  llini  for  I  I  .r>(l'l,(HMI  ollhxr  In  l.iindon  or' 
Now  York. 


rillLiri'IS'EN     \FAV  FISANCIM    l.nnsl  I//OV 

ENACTElt. 
In  the  iNNiie  of  "Commerce  Ifejiorls"  for  .March  fl,  the  Do- 
pnrttnent    of  Comtnerce   nl    Waxliinglon   nnnouiiced    the    re- 
ceipt of  the  followinc  cablegram  from  (!.  L.  LoKiin.  DiHirlct 
OffU'f  MannKer,  .Manila  ; 
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At  a  special  session  of  the  Ptiilippine  Legislature  on  Feb.  20  there  was 
enacted  in  its  entirety  the  financial  program  recommended  by  Governor- 
General  Wood,  comprehending  particularly  a  resolution  authorizing  the 
Governor-General  to  appeal  to  President  Harding  and  the  Congress  of  the 
United  States  for  authority  to  increase  the  Philippine  debt  limit  to  $75,- 
000,000  from  the  present  $30,000,000  which  is  exhausted  by  the  program 
just  passed;  an  Act  authorizing  the  issuance  of  bonds  in  approximately  the 
sum  of  $23,000,000  the  proceeds  from  which  are  to  be  used  for  the  estab- 
lishment of  a  gold  standard  fund  and  a  treasury  certificate  fund  to  enable 
the  maintenance  of  the  parity  of  the  sUver  and  paper  pesos  with  the  gold 
peso,  which  would  alleviate  the  existing  exchange  situation;  authorization 
for  the  issuance  of  bonds  amounting  to  $6,000,000,  the  funds  from  which 
to  be  devoted  to  the  extension  work  on  the  port  of  Manila  now  under  con- 
struction; authorization  for  the  issuance  of  $10,000,000  in  bonds,  proceeds 
to  be  applied  to  much  needed  irrigation  projects  and  public  works. 

Another  important  recommendation  passed  by  the  legislature  was  that 
requesting  an  amendment  to  existing  United  States  laws  in  respect  to 
leasing  and  exploration  of  oil  lands  in  the  Philippines,  so  that  such  laws 
will  conform  to  existing  laws  in  respect  to  oil  lands  within  the  continental 
limits  of  the  United  States. 

Other  Financial  Legislation. 

Further  legi.slation  passed  provides  for  the  replenishment  of  the  Trcasiiry's 
depositary  fund  in  the  approximate  sum  of  $5,000,000;  the  appropriation 
of  the  proceeds  of  a  $5,000,000  bond  issue  for  emergency  use;  amendment 
of  the  National  Bank  Act,  giving  the  Treasurer  a  certain  amount  of  control 
over  the  issue  of  notes  and  repealing  the  pro\ision  necessitating  the  deposit 
of  all  Government  funds  in  the  National  Bank;  an  amendment  of  the  charter 
of  the  City  of  Manila,  so  as  to  provide  for  the  deposit  of  insular  revenues 
In  the  Insular  Treasury  instead  of  in  the  National  Bank,  thus  restoring  to 
the  Government  the  original  control  over  its  revenues.  There  was  also 
passed  Acts  validating  the  City  of  Manila  bonds,  providing  for  the  invest- 
ment of  sinking  funds  in  United  States  or  Philippine  Government  bonds, 
the  issuance  of  Insular  Government  bonds  on  the  hypothecation  of  pro- 
vincial and  municipal  bonds,  and  the  transference  of  such  bonds  to  the 
Insular  Government,  so  that  the  former  provision  may  ho  carried  out. 

Authority  is  incorporated  in  the  finance  Acts  to  enable  the  Insular 
auditor  to  establish  sufficient  safeguards  to  insure  a  proper  future  use  of  all 
special  funds.  Port  works  and  irrigation  bond  funds  now  deposited  in  the 
National  Bank  will  revert  to  the  general  fund. 

The  Acts  authorizing  the  reorganization  of  the  Insular  bureaus  and  the 
loan  of  $1,000,000  to  the  Manila  Railroad  failed  to  pass  the  Legislature. 


Law  now  signed  authorizing  the  President  to  negotiate  a  foreign  loan  of 
not  more  than  $15,000,000,  guaranteed  by  national  revenues.  No  rate 
of  Interest  ts  specified. 


PERUVIAN  CONGRESS  PASSES  BILL  ESTABLISHING 
FEDERAL  RESERVE  BANK— BUDGET  APPROVAL. 

The  recent  extra  session  of  the  Peruvian  Congress  has  re- 
solved two  issues  of  outstanding  importance  to  the  adjust- 
ment of  Peru's  more  pressing  financial  problems  before  ad- 
journing on  Feb.  24,  according  to  cablegram  advices  from 
Acting  Commercial  Attache  Dunn.    The  latter,  in  reporting 

this  under  date  of  March  4,  said : 

Chief  of  these  was  the  final  passage  of  a  bill  establishing  the  new  Fed  era 
Reserve  Bank  of  Peru  (the  Banco  de  Reserva  del  Peru),  an  achievement 
which  represents  the  successful  outcome  of  long  and  difficult  negotiations 
for  the  purpose  of  reconciling  the  points  at  issue  between  the  Government 
and  the  bankers.  Unless  further  modified,  the  bank  will  be  one  of  Lssue 
and  rediscount  only,  and  will  be  under  the  virtual  control  of  the  practical 
banking  men,  therefore  it  will  not  be  subject  to  political  influence.  On  the 
strength  of  the  agreement  reached  the  local  banks  have  already  advanced 
the  Government  200.000  Peruvian  pounds,  and  another  advance  of  £100,000 
will  be  made  shortly.  It  is  also  possible  that  the  banks  will  provide  funds 
to  take  up  the  floating  obligations  of  the  Government  totaling  something 
over   £1,000,000. 

The  effect  of  this  agreement  on  the  general  business  situation  cannot  be 
overestimated,  and  establishing  as  it  does  complete  harmony  between  the 
Government  and  the  banks  it  will  finally  make  possible  the  execution  of  a 
constructive  financial  program. 

The  second  accomplishment  credited  to  the  closing  session  of  Congress 
is  approval  of  the  revised  budget  for  1922,  fixing  the  estimated  national 
expenditure  for  1922  at  6,000,000  Peruvian  pounds.  This  amount,  it  is 
considered,  will  be  fully  covered  by  fiscal  revenues. 


ADVANCES    APPROVED    BY    WAR    FINANCE 

CORPORATION. 

The  War  Finance  Corporation  announced  on  March  13 

that  from  March  9  to  March  11  1922  inclusive  it  approved 

91  advances,  aggregating  f2,.504,000,  for  agricultural  and 

livestock  purposes,  as  follows: 


PERUVIAN  CONGRESS  FAILS  TO  PASS  $50,000,000 
FOREIGN  LOAN  BILL. 

According  to  advices  received  from  Commercial  Attache 
Dunn,  by  the  Department  of  Commerce  at  Washington,  and 
made  public  by  the  latter  March  4,  the  Peruvian  Congress 
failed  to  pass  the  .$50,000,000  foreign  loan  bill,  which  has 
been  the  subject  of  great  expectancy  for  many  weeks.  The 
Department,  in  its  announcement,  says: 

This  bill  cannot  now  receive  legislative  attention  until  the  next  session. 

The  acquirement  of  this  loan  is  in  c;lose  relat  ionship  with  the  establishment 

of  the  new  Reserve  Bank  of  Peru.     The  loan,  if  consummated  next  session, 

will  be  applied  to  public  works.     An  American  trade  expert  has  been  ap- 

o  ointed  by  the  Peruvian  Government  as  .supervisor  of  customs  and  general 

f     nancial  adviser. 

The  introduction  of  a  bill  in  the  Peruvian  Congress  to  au- 
thorize the  negotiation  of  a  loan  of  $.50,000,000  in  the  United 
States,  was  refeiTed  to  in  our  issue  of  Oct.  22  last,  page 
1721. 


.$9,000  in  Alabama 
106,000  in  Arizona 
115,000  in  Colorado 
120,000  in  Georgia 
136,000  in  Idaho 

60,000  in  Illinois 

.55,000  in  Indiana 

97,000  in  Iowa 

76,000  in  Minnesota 
7.000  in  Missouri 
$38,000  in  Montana 


50,000  in  Nebraska 
93,000  in  New  Mexico 
61 ,000  in  North  Carolina 
75,000  in  North  Dakota 
129,000  in  Oklahoma 
99,000  in  South  Carolina 
59,000  in  South  Dakota 
I  175,000  in  Tennessee 
,799,000  in  Texas 
I    90,000  in  Wisconsin 
I    55,000  in  Wyoming 


During  the  week  ending  March  11  1922  the  War  Finance 
Cor])oration  approved  a  total  of  23.3  advances,  aggregating 
$5,427,000,  for  agricultural  and  livestock  purposes. 

On  the  16th  inst.  the  Corporation  announced  that  from 
March  13  to  March  15  1922  inclusive  it  approved  96  advances, 
aggregating  §2,312,000,  for  agricultural  and  livestock  pur- 
poses as  follows:  • 


BOLIVIA  TO  NEGOTIATE  FOREIGN  LOAN  OF 
$15,000,000. 
In  our  issue  of  Feb.  11,  page  566,  we  referred  to  newspa- 
per advices  to  the  effect  that  the  Bolivian  Senate  had  ap- 
proved a  revised  law  authorizing  the  President  to  seek  a 
foreign  loan  of  $15,000,000  gold.  The  Bureau  of  Foreign 
and  Domestic  Commerce  (Department  of  Commerce,  Wash- 
ington) announced  on  iNIarch  6  the  receipt  of  a  dispatch 
from  the  United  States  Minister  at  La  Paz,  dated  February 
16  1922,  as  follows : 


$49,000  in  Alabama 
74,000  in  Arkansas 
22,000  in  ("lalifornia 

199,000  in  Colorado 
S5,000  in  Georgia 
40,000  in  Illinois 
()7,000  in  Indiana 

130.000  in  Iowa 
27,000  in  Kansas 

190,000  in  Minnesota 
.58,000  In  Missouri 

246,000  in  Montana 
39,000  in  Nebraska 


$12,000  in  New  Mexico 
50,000  in  North  Carolina 

171,000  in  North  Dakota 
20,000  in  Ohio 
56,000  in  Oklahoma 
45,000  in  Oregon 

177.000  in  South  Carolina 

120,000  in  South  Dakota 
70,000  in  Tennessee 

288,000  in  Texas 
69,000  in  Wisconsin 
8.000  in  Wyoming 


DISCUSSION   OF    FOREIGN    TRADE   POLICY   FOR 
AMERICANS  A  T  NINTH  NA  TIONAL  FOREIGN 
TRADE  CONVENTION— OTHER 
DISCUSSIONS. 
"A  Foreign  Trade  Policy  for  Americans,"   will  be  the 
subject  of  an  address  by  James  A.  Farrell,  President  of  the 
U.   S.    Steel  Corporation  at   the  Ninth  National  Foreign 
Trade  Convention  in  Philadelphia  May  10,  11  and  12,  over 
which  Mr.  Farrell  will  preside.     His  address  will  be  the  key- 
note, it  is  stated,  of  the  campaign  for  a  great  business  and 
industrial  revival  in  this  country.     This  will  be  the  first  of 
the  National  Foreign  Trade  conventions  to  be  held  on  the 
Atlantic  seaboard.     It  will  bring  together,  it  is  averred,  the 
gi-eatest  number  of  leaders  in  American  industry,  finance 
and  commerce  ever  assembled  in  a  nation-wide  campaign 
to  stimulate  America's  export  trade  to  such  an  extent  that 
the  surplus  production  of  American  industry  over  domestic 
needs  will  be  absorbed  and  business  depression  and   un- 
employment ended. 

Mr.  Farrell  will  emphasize  the  necessity  for  a  definite 
foreign  trade  policy  if  America's  export  trade  leadership  is 
to  continue.  He  will  stress  the  importance  of  foreign 
trade  to  the  prosperity,  not  only  of  American  industries  but 
to  the  public  in  general.  Financing  and  expansion  of  the 
nation's  overseas  commerce  is  the  primary  purpose  of  the 
convention. 

While  only  a  part  of  the  topics  to  be  discussed  at  the 
convention  have  been  assigned  to  speakers  as  yet,  New  York 
City  is  already  well  represented.  Charles  M.  Muchnie, 
Vice-President  of  the  American  Locomotive  Sales  Corpora- 
tion, will  make  an  address  on  "The  Factor  of  Depreciated 
Currency  in  Competition."  Wilbert  Ward,  Chairman  of 
the  Commercial  Credit  Committee  of  the  American  Accept- 
ance Council,  will  explain  an  important  feature  of  export 
credits  under  the  head  of  "Uniform  Commercial  Credit 
Instruments."  Under  the  general  topic  of  export  sales 
l)romolion,  .1.  W.  Mason,  Vice-President  of  the  American 
Surety  Co.,  will  talk  on  "Bond(>d  Service  as  a  Selling  Argu- 
ment." "The  Essentials  of  a  Market  Survey"  will  be  dis- 
cussed by  William  Menkel  of  the  Association  of  National 
Advertisers. 

More  than  one  hundred  trade  advisers  will  be  at  the 
service  of  those  who  attend  the  Ninth  National  Foreign 
Trade  Convention  in  Philadelphia  May  10,  11  and  12, 
according  to  plans  which  have  just  been  announced.  These 
trade  advisers  Avill  give  information  on  any  foreign  trade 
question,  and  advice  as  how  best  to  handle  the  problem. 
I  AH  of  them  are  business  men  who  have  spent  years  in  foreign 
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trade.  Tht*y  will  give  their  informaliou  and  advice  freely 
and  willingly  in  order  to  further  the  best  interests  of  American 
foreign  trade.  These  trade  advisers  are  especially  selected 
from  industrial,  commercial  and  financial  institutions 
throughout  the  country  whose  operations  have  extended  to 
every  quarter  of  the  globe.  A  special  delegation  of  Govern- 
ment experts  from  Washington  will  also  be  available  for 
consultation.  Consuls,  commercial  attaches,  trade  com- 
missioners, economic  and  statistical  experts  will  be  at  the 
service  of  all  delegates  to  the  convention.  Previous  reference 
to  the  convention  appeared  in  our  issue  of  March  4,  page  898. 


GUIDE   TO   TRANSIT  NUMBERS  OF  NEW  ENGLAND 

BANKS. 
In  a  booklet  issued  by  the  National  Shawmut  Bank  of 
Boston  under  the  title  of  "A  Guide  to  Transit  Numbers  of 
New  England  Banks"  a  system  for  the  listing  of  checks  for 
deposits  by  numbers  instead  of  by  the  names  of  the  banks 
is  suggested.  In  the  "Guide"  issued  by  the  Shawmut 
Bank,  which  has  been  compiled  by  the  bank  from  original 
sources  and  by  permission  of  the  American  Bankers'  Asso- 
ciation from  the  latter's  "numerical  key,"  aU  the  commercial 
banks  and  trust  companies  in  New  England  are  grouped 
under  their  respective  cities  and  towns  and  the  transit  num- 
ber of  each  is  given.  This  arrangement  does  away  with  the 
need  of  wTiting  on  bank  deposit  slips  the  four  or  five-word 
names  of  banks  in  a  space  hardly  large  enough  for  one  word. 
The  listing  of  banks  by  name,  it  is  pointed  out  by  the  bank, 
is  really  unnecessary  as  everj'  bank  in  the  country  is  desig- 
nated by  a  number,  known  as  its  transit  number,  which  indi- 
cates the  name  of  the  bank  and  its  location.  These  transit 
numbers  appear  on  every  bank  check.  For  example,  5-20 
is  the  number  of  the  National  Shawmut  Bank  of  Boston; 
the  number  5  identifies  all  Boston  banks,  while  the  second 
number  indicates  the  particular  bank  in  Boston.  It  is  with 
a  view  to  relieving  the  public  of  this  annoyance  and  to  pro- 
mote efficiency  and  accuracy  in  the  handling  of  bank  de- 
posits that  the  bank  has  issued  its  booklet.  Copies  of  the 
booklet  may  be  had  upon  application. 


PARK-UNION  FOREIGN  BANKING  CORPORATION  TO 
GRADUALLY  WITHDRAW.    BUSI  NESS  TO  BE  CON- 
DUCTED BY  ASIA   BANKING  CORPORATION 
APRIL  1. 
Announcement  that  the  business  of  the  Park-Union  Foreign 
Banking  Co.  of  this  city  would  be  conducted  beginning  April 
1  at  the  offices  of  the  Asia  Banking  Corporation,  35  Broad- 
way,   and    that    under    this    arrangement    the    Park-Union 
intended  to  "withdraw  gradually  from  its  activities"  was 
made  in  the  following  statement  issued  this  week  at  the 
offices  of  the  Asia  Banking  Corporation: 

The  A.sia  Bankind  Corporarlon  announcoa  that  at  a  meetini;  of  Its 
DIrfJCUjra  held  yt«t«:rfJay  (.Manil  14  1 922j Charles  A.  Flolder  wa-s  elected 
PreMldent.  T.  Fri>«l  Aapden  and  Irving  Scott  VJce-l'TCKldenU.  and  K.  U. 
Mackenzie  Secretary.  Mr.  Charl**  II.  Sabln.  formerly  IVesldent  of  the 
Asia  Hankin«  f;<>rp«ratl(>n  was  eluctwl  Chairman  of  the  Hoard  of  Directors, 
knd  Charli*  A.  Holder  and  T.  Fred  Aupden  Dlrectom. 

The  I'ark-L'nlon  Porelirn  Banking  Oirporatlon  announces  that  on  and 
»ft<;r  April  1  192'J.  It«  hiuilneiw  will  be  conducted  at  the  office  of  the  AKia 
B.inkln«t  rorr>or;itl<»n  '^r,  Brc»adway.  New  York  City.  Dr.  Holder  and  Mr. 
fcsp'len  will  for  the  pretM-nt  remain  offlcem  of  the  I'ark-l'nlon  and  din-ct 
U  aff.ilrn.  The  I'ark-lj'nion.  foellng  that  the  ftirelim  field  Ih  limited  uiidc  r 
present  hwflaium  condition*.  Intenrla  to  withdraw  (craduiiUy  from  lu  activ- 
tln*  under  the  above  arranijement.  The  Anla  HankInK  Cori>oratlon  with 
U  management  utrenKthenwJ  by  Ita  now  offloeni.  will  contlnui-  Ut  offi-r  Itii 
M>rvlc««  to  the  public  In  the  Par  Kutorn  banking  fluid  and  uHpecially 
Avltea  the  bimlneM  of  the  rujiUjmorf  ol  the  I'ark-l'nlon. 

Th«)  Park-Union  Foreign  Hanking  Corporation  was  formed 
in  1919,  the  National  Park  iiank  of  this  city  and  the  Union 
Eiank  of  Canada  being  tlie  i>rinr;ipal8  in  the  movement. 
The  Corporation  Htarted  with  a  cajjital  of  $2.0fXJ,rK)0  and 
aurpluH  of  S2.7).(XK),  and  it  iindirlook  to  enga^'c  in  int«r- 
national  and  foreign  banking  along  the  linitJ  of  tho  large 
BritJMh  bankH.  In  referring  to  the  d«<iHion  nHixcting  tho 
r;or|)oration  announced  ihiH  week,  the  "Journal  of  Commerce" 

:>f  the  l.'jlh  inst.  Haid: 

The  l'»rk-l.'nUin  Pfir»lKn  Banklnx  CoriKirallon  N  known  to  have  nuffiTixl 
mniiileritiile  lri><ir».  thntitirYt  riM  <int  falluroM  of  larKe  foreign  tnidn  tioiui<« 
>p«T»tlii«  in  ') 

YrmirriUiy  *    ■  '  fnTnf  (w  «  •tirprliMi  gonrmlly  In  thn  financial 

Ikitrlrt.  a|ihoiii(li  In  or  -.ri«  have  liwn  current  for  noine 

llroo  that.  »rf  Ion  In  lhlj>  ■:  MipUl««l  by  one  of  th^u^  liwlHu 

tlon*.  Bitriklng  Intnrmiji  kiew  ihe.  iiu>.>wiient  a*  one  wlil'h  l«  more  or  Ii«m 
(mwirnl  'in  'he  [Mr'  of  Irii' I'm' I'lOii  with  furelgii  trade  relai  lon«hli>«  Tho 
nofpr  ]  %M  Ut  whellif^  (h*^  IjcirikN  with  iiimm  |>tl 

nr«r\-  lU'itui  Into  llieir  i>y«i<iiim  or  ifr  Klu.illy 

.ik«lii»ia  wtili.li   W.U  built  Up  on  thn  wave  of  war  lime  pr»« 

rii.i   f.  <orpor»llon   wa«  f>rg;tnlM<<l   with  the 

i'l»^'ifd'.  V  and  with  ihlJi  In  view  brnni'lHw  "'TO 

"d    up    ill    M>>-t^tl«.    .'t'lit  '      Vi>k<>li:iMin.    Toklo.    MlutiiHlml    and 

Thn  li'nlon  Hank  of  '  xik  rhargn  <if  the  lyinduii  ,in'l  Can* 

Ul.tii  rorr<«ipon<lnno«  of  Um  lustitiUon. 


Financial  Slalement. 
According  to  the  statement  as  of  June  30  1921 .  the  capital  of  the  Park- 
Union  is  $14,000,000,  with  a  surplu-s  and  undivided  profits  of  8625,411. 
The  corporation  was  organized  under  the  banking  law  of  New  York  State 
and  was  operated  under  the  regulations  and  supervision  of  the  Federal 
Reserve  Board. 


OPENING   OF   NEWARK    {N.    J.)    CLEARING   HOUSE 

ASSOCIATION. 
The  Newark,  N.  J.,  Clearing  House  Association,  which 
was  projected  last  December,  as  noted  in  these  columns 
Dec.  31  1921  (page  2772)  began  business  on  Wednesday  of 
this  week,  March  15.  The  checks  handled  the  morning  of 
the  first  day  exceeded  $2,241,000;  the  day's  operations  were 
transacted,  it  is  stated,  in  record  time.  Settlements  are 
made  on  the  books  of  the  Federal  Reserve  Bank  of  New 
York.  In  its  account  of  the  new  organization,  the  Newark 
"Evening  News"  of  the  15th  inst.  said: 

There  were  no  formal  exercises  at  the  opening,  but  the  managing  com- 
mittee of  the  clearing  house.  William  C.  Pearson.  Vice-President  of  the 
Fidelity  Union  Trust  Co.:  Spencer  S.  Marsh.  Vice-I'resident  and  Cashier  of 
t'le  National  Newark  &  Essex  Banking  Co.:  and  Rufus  Keisler,  Jr.,  Vice- 
President  of  the  Ironbound  Trust  Co.,  as  well  as  Charles  L.  Farrell.  Presi- 
dent of  the  National  Newark  &  Essex  and  President  of  the  Clearing  House 
Association:  Uzal  H.  McCarter,  President  of  the  Fidelity  Union  and  Vice- 
President  of  the  Association:  William  I.  Cooper.  President  of  the  National 
State  Bank:  and  Arthur  W.  Greason.  Cashier  of  the  National  State,  gath- 
ered to  see  the  wheels  take  their  first  turn. 

The  member  institutions  in  the  Clearing  Association  in  the  order  of  their 
positions  in  the  house  are:  National  Newark  &  Essex,  National  State, 
Merchants  &  Manufacturers'  National,  North  Ward  National.  Fidelity 
Union  Trust.  Federal  Trust.  West  Side  Trust,  Iroi.bound  Trust,  American 
National  and   Broad  &   Market  National. 

"This  is  quite  a  change  from  the  old  days."  said  Mr.  Marsh,  as  the  last 
of  the  settling  clerks  left  the  clearing  house.  "Newark's  clearing  house 
has  been  one  of  the  corridors  of  the  National  Newark  &  Essex.  The  mes- 
sengers gathered  there  each  morning.  Then  they  would  return  to  their 
home  banks,  have  the  records  prepared,  and  some  time  later  there  would  be 
a  second  meeting,  when  the  settlements  would  be  made.  For  a  good  many 
years  we've  wanted  a  clearing  hou.se  and  at  last  we  have  it." 

The  manager  of  the  clearing  house  is  Ralph  \V.  Emerson,  of  East  Orange, 
formerly  Assi.«tant  Secretary  of  the  Klneo  Trust  Co.  of  Dover,  Me.,  and 
for  the  last  ttu"ee  years  in  the  foreign  credit  department  of  the  National 
City  Bank  of  New  York.  Mr.  Emerson,  aided  by  the  managing  com- 
mittee, had  a  rehears;il  of  the  clearing  system  yesterday  In  preparation  for 
the  actual  beginning  of  work  to-riay. 

The  Association  is  located  in  the  New  Jersey  Fire  Insurance 
Co.  Building.        


BROKERAGE  FAILURES  IN  NEW  YORK. 
Graf  &  Co.,  brokirs,  123  Liberty  Street,  this  city,  were 
adjudged  involuntary  bankrupts  on  Monday,  March  13,  in 
the  Federal  District  Court.  Judge  Mack  later  appointed 
Jesse  W.  Ehrich  receiver.  The  New  York  "Times"  of  March 
15  stated  that  a  petition  filed  in  connection  with  the  ap- 
pointment of  the  receiver  alleged  that  the  brokers  owed  more 
than  S()0,000.  It  also  w^as  charged,  it  is  said,  that  one  of  the 
members  of  the  firm,  consisting  of  Henry  Spitz,  James  M. 
Graf  and  Herman  Witkowski,  recently  withdrew  $30,000 
of  the  firm's  money  from  the  Coal  &  Iron  Natinoal  Bank. 
The  "Times"  also  said: 

The  petition  further  alleged  that  there  was  a  con.splracy  to  defraud  the 
creditors.  The  three  members  of  the  firm  were  held  in  $7. .WO  bail  each 
when  arraigned  before  Judge  Craln  In  General  Sessions  on  March  6  on  an 
Indictment  charging  thorn  with  grand  larceny.  It  was  alleged,  that  they 
defrauded  creditors  through  "wash  sales"  in  stock  of  tho  California  Crushed 
Fruit  Co. 

An  involuntary  petition  in  bankruptcy  was  filed  in  the 
United  States  District  Court  on  March  14  against  Edward 
Gerard  &  Co.,  stock  brokers,  of  25  Wall  Street,  this  city. 
Tho  liabilities,  it  is  understood,  are  about  $2(),()(X),  and  the 
assets  between  $5,000  and  .?7,000.  Judge  Julian  M.  Maek 
appointed  Jesse  W.  Ehrich  ret^eiver  for  the  firm  under  a  bond 
of  S1,(K)0.  A(rording  to  "Financial  America"  of  Man^h 
13,  the  firm  made  an  assignment  to  Harold  G.  Hanuey  for 
the  benefit  of  its  creditors  on  March  1 1. 

On  March  14  an  involuntary  petition  in  baiikruptc^y  was 
filfd  in  the  Federal  District  Court  against  tho  brok»Tago 
firm  of  (ieorge  II.  Perkins  &  Co.,  Inc.  .50  Inroad  Street, 
lhiH<'ily.  

vULiHTOKs  or  /;.  w.  waum:/:  d  ro  u\y  <ji:t  r>o7o 

IN  dAHJI  AM)  UV/c  IS  NON-1  STEh'Esr  ItF.MtlSd 

NOTES. 
Ill  u  ri'porl  iiumIi-  piililli'  oii  Wrdiicsday  (.Manli  !.'»)  Iiy  (he 
.New  York  CredltoiH'  (loiiiiiilllfe  of  the  (lefiiiiil  firm  of  10. 
\V.  WiiKiier  it  Co.,  the  IhiMIKIeH  of  the  firm  are  eNlliuiiled 
at  |M.|(Mi,(HMI.  llH  i|iil>'k  iiHsi'lH  ul  $.',2MI,0(K>.  and  lis  hIow  as 
•"•iM  at  $.'{.7 1-,H.'»I,  face  value,  HccoidliiK  lo  (he  New  York 
ilall.v  impem  of  .March  10.  The  eredilnrH  (of  which  (here 
are  Miltl  (o  lie  about  KMHK))  arc  aMked  In  llii>  n-porl  to  ap- 
prove a  plan  for  th<>  <'iiiii|><>h|||(>ii  aiitl  Mellleiiicnl  of  the 
flrin'H  ili'lttH,  under  wlilrli  Ml'/r  may  ttr  paid  In  cnHli  wllliln 
iV)  ilayN,  fion  InfereHl  licnrinK  nol«'M  for  llie  reninliiiiiK  r»()% 
to  !»<•  Klven  liy  n  '•or|iorii(l<»n  l<»  hv  fornu'd  for  I  In-  pnrpoNe 
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of  completely  liquidating  the  company.  The  liquidation 
plan,  as  printed  in  the  New  York  "Commercial,"  is  as  fol- 
lows : 

1.  Creditors  to  receive  upon  their  liquidated  credit  balances  as  of  Dec. 
SO  1921  (prices  of  securities  existing  at  clooe  of  business  on  Dec.  30  1921, 
to  control),  in  full  settlement  and  discharge  of  all  their  claims  and  property 
rights   whatever : 

(a)  Fifty  per  cent  upon  said  claims  in  cash,  out  of  the  assets  of  the 
bankrupts  in  the  receivers'  possession,  which  is  to  be  available  within  60 
days  after  the  entry  of  the  order  confirming  the  composition  effected  by 
this  plan  ; 

(b)  Fifty  per  cent  in  a  non-interest  bearing  promissory  note  of  the  Wag- 
ner Assets  Realization  Corporation,  a  corporation  to  be  hereafter  fomieii, 
to  which  is  to  be  transferred  (1)  the  remainder,  if  any,  of  the  "quick"  as- 
sets of  the  bankrupt,  after  payment  of  the  50%  above  mentioned  and  of  the 
administration,  composition  and  committee  expenses  liereinafter  mentioned, 
and  (2)  all  of  the  "slow"  assets  of  the  bankrupts.  Said  note  shall  pro^ide. 
among  other  things,  that  it  shall  be  payable  only  out  of  said  assets;  that  as 
and  when  said  assets  shall  have  been  liquidated  and  reduced  to  c;ish,  tiK' 
same  shall  be  applied  to  tlie  payment  of  the  said  note,  pro  rata  to  all  other 
notes,  in  installments  to  be  fixed  by  the  board  of  directors  of  said  corpora 
tion  ;  that  at  the  end  of  five  years  from  the  date  thereof,  said  corporation 
shall  sell  at  public  auction  all  of  the  then  remaining  assets  and  make  final 
distribution  to  the  noteholders,  unless  i-aid  time  be  extended  for  a  furtlier 
period  not  exceeding  two  years  upon  written  consent  of  the  majority  in 
amount  of  the  then  noteholders;  that  the  board  of  directors  of  said  corpora- 
tion shall  consist  of  three  directors,  one  to  be  selected  by  the  Chicago  Com- 
mittee of  Creditors,  one  to  be  selected  by  the  New  York  Committee  of 
Creditors,  and  one  to  be  selected  by  the  two  directors  designated  by  the 
committees. 

The  stock  of  said  Wagner  Assets  Realization  Corporation  to  be  placed 
in  trust  with  a  trustee  to  be  selected  by  the  creditors'  committees,  said 
stock  to  be  held  until  the  payment  of  all  of  said  notes  or  final  distril)ution. 
Said  trustee  shall,  until  said  time,  exercise  all  voting  rights  thereon  a- 
provided   for  in   the  agreement  of  trust   thereof. 

2.  Out  of  the   assets   of   the   bankr\ipts   there  shall   first  be   paid   the   ex 
penses  of  administration  and  of  composition  of  the  bankruptcy   proceedingv 
including  the  expenses  of  the  New   York  committee  of   creditors  arnl   of   the 
Chicago  committee  of  creditors   to   be  approved   and   allowed   by    the   court 

The  fa  11  mo  of  K.  W.  Warner  &  Co.,  which  occuriTd  oti 
Dec.  30  l!t21,  was  reported  in  these  columns  in  our  issue  of 
Jan.  7,  page  17. 


FEDERAL   RESERVE   BANK   OF   ATLANTA    REDUCES 
DISCOUNT  RATE  FROM  5  TO  4^%- 
The  Federal  Reserve  Bank  of  Atlanta  this  week  reduced 
its  discount  rate  on  all  classes  of  paper  from  5  to  4J/^%. 

U.    S.    TREASURY    RESUMES   ISSUANCES   OF    GOLF 
CERTIFICATES. 

It  was  announced  on  March  15  that  the  issuance  of  g'old 
certificates  on  demand,  had  been  resumed  by  the  United 
States  Treasury  on  March  15.  This  practice  had  been  dis- 
continued in  1917.  The  Washington  dispatches  reporting 
the  issuance  anew  of  the  gold  certificates  .said: 

Gold  certificates  have  always  been  available  on  demand,  hut  during  the 
war  silver  certificates  were  issued  on  ordinary  checks.  Pesumption  of  the 
ordinary  use  of  gold  certificates  was  said  by  Treasury  off-ci;iIs  to  remove 
the  last  art'f  cial  rurrency  situation  growing  out  of  the  war  and  to  indicat.e 
the  return  to  normal  conditions. 

The  Treasury  now  holds  approximately  •S.'^ .000,000.000  in  goid  and  it 
■was  said  there  was  no  reason  why  goid  certificates  should  not  be  freely 
available. 

In  indicating  Ihat  the  changed  policy  would  effect  a 
restoration  of  a  free  gold  market  here,  the  "Journal  of 
Commerce"  had  the  following  to  say  in  a  Washington 
account  March  16: 

Policies  based  on  the  fact  that  financial  and  economic  conditions  of  the 
country  generally  have  passed  the  danger  point  and  that  there  no  longer 
exists  any  necessity  for  maintaining  strict  control  over  the  available  gold 
supply,  have  been  adopted  by  the  Treasury  Department,  it  was  announced 
to-day  by  high  Treasury  officials.  The  effect  of  the  new  policy,  it  was 
said,  will  be  to  restiore  an  absolutely  free  gold  market  in  the  Pnited  States. 

Treasury  officials  announced  that  there  now  exists  no  reason  for  con- 
tinuing the  rigid  restrctions  on  the  use  of  gold  for  currency  purposes.  Gold 
certificates,  it  was  said,  now  should  be  replaced  in  cirrulatir)n.  and  for  that 
reason  the  Treasury  has  au'horized  the  Kederal  Reserve  banks  to  resume 
the  disbursement  of  gold  together  with  silver  cert.ificatef . 

Tne  Treasury's  action  is  expected  to  result  in  the  resumption  of  gold 
shipments  to  .lapun,  Mexico  and  other  countries  wnich  imported  heavily 
of  the  metjil  from  the  United  States  prior  to  the  imposition  of  the  gold 
embargo  during  the  war  period  which  cut  off  shipments  of  gold  from 
foreign  markets.  Whether  this  actually  will  be  the  result,  officials  said, 
1.S  conjectural,  al<hi>ugh  the  necessity  for  gold  shipments  now  is  believed  to 
be  passed  definiiel.v. 

Although  the  Treasury  and  the  Federal  Rescri'e  banks  up  to  th's  time 
had  conserved  c.osely  the  supplies  of  gold  on  hand  as  a  reserve  and  basis 
for  outstanding  currency,  the  need  for  this  caution  is  believed  to  he  gone. 
The  Treasury  has  on  hand  more  than  .S300, 000.000  in  go.d.  which  probably 
will  be  permitted  to  gradually  resume  its  place  in  the  amount  of  money  In 
circulation. 

The  economic  effect  of  the  reappearance  of  gold  and  gold  certificates  in 
the  money  in  circulation,  officials  said,  probably  would  be  negligible. 


SUBSCRIPTIONS  TO  U.  S.  TREASURY  CERTIFICATES 
OF  INDEBTEDNESS. 

Subscriptions  to  the  offering  of  4K%  U.  S.  Treasury 
certificates  of  indebtedness  known  as  Series  TM-1923  were 
closed  on  March  15,  the  date  of  issue,  according  to  an 
announcement  by  the  Secretary  of  the  Treasury.  This  offer- 
ing to  the  amount  of  $'250 ,000 ,000  or  thereabouts  was  re- 
ferred to  in  these  columns  on  Saturday  last,  page  1016. 


On  March  16  Secretary  Mellon  announced  that  totpJ  sub- 
scriptions of  $674,830,500  had  been  received  for  this  issue, 
and  that  $266,250,000  had  been  allotted.  All  of  the  Fed- 
eral Reserve  districts  over-subscribed  their  quota.  The  sub- 
scriptions allotted  were  divided  among  the  several  Federal 
Reserve  districts  as  follows: 
Federal  Reserve —  Subscriptions         Subscriptions 

District —  Received.  Allotted. 

Bo.ston _ $3.3,174.500  $21,650,000 

New  York 197.569.500  101,050,000 

Philadelphia 105.000.000  17,650,000 

C^leveland 51.219.000  22,650.000 

Richmond 39.037.000  8.650.000 

Atlanta 23.547.000  7,-300,000 

Chicago 90.591,500  35.000.000 

St.   Louis 43.271.500  10,000,000 

Minneapolis 17,814.500  8.650.000 

Kansas  City 22.053„500  10,000.000 

Dallas ^ 14.080.000  6,000.000 

San  Francisco --.     37.472,500  17.650,000 

Total - $674,830,500         $266,250,000 


CLOSING  OF  SUBSCRIPTIONS   TO    U.    S.     TREASURY 
NOTES  OFFERED   IN   EXCHANGE  FOR  A%% 

VICTORY  NOTES. 
The  Treasury  Department  announced  on  March  15  the 
closing  of  subscriptions  to  the  4-year  4^%  Treasury  notes, 
designated  Series  A-1926,  dated  March  15  1922,  due  March 
15  1926,  offered  only  in  exchange  for  4^%  Victory  notes 
in  order  to  provide  for  the  gradual  retirement  of  Victory 
notes  pursuant  to  the  Treasury's  refunding  plans.  Details 
of  this  offering  were  given  by  us  last  week,  page  1015. 
"Preliminary  reports  from  the  Federal  Reserve  banks," 
Secretary  Mellon  said,  "indicate  that  the  total  exchanges 
aggregate  about  $600,000,000  and  that  there  had  been 
unusually  good  distribution  of  the  new  notes  among  in- 
vestors throughout  the  country." 


DATE FORPURCHASE  OF  VICTORY  NOTESBY  FEDERAL 
RESERVE  BANKS  FURTHER  EXTENDED. 

On  March  15  the  Treasury  Department  announced  that 
$100,000,000  has  been  further  extended  from  March  15  to 
purchase  4%%  Victory  notes  direct  from  holders  at  par  and 
accrued  interest  up  to  an  aggregate  amount  not  exceeding 
$100,000,000  has  been  further  extended  from  March  15  to 
April  15.  Previous  references  to  this  appeared  in  our  issues 
of  Feb.  4,  page  470,  and  Feb,  18.  page  684. 

The  Treasury  has  already  offered  to  redeem  before  June  15 
1922  at  par  and  accrued  interest  to  the  date  of  optional 
redemption  any  of  the  3M%  Victory  notes  which  have  been 
called  for  redemption  on  that  date.  Purchases  of  the  4^% 
notes  up  to  date  aggregate  over  $2,000,000  and  advance 
redemptions  of  the  3^%  notes  aggregate,  it  is  stated, 
about  $60,000,000. 


SOLDIER  BONUS  BILL   FAVORABLY  REPORTED  BY 

HOUSE  COMMITTEE. 
The  Ways  and  Means  Committee  of  the  House  of  Repre- 
sentativi  s,  to  which  the  soldier  bonus  bill — or  bill  providing 
for  adjusted  compensation  for  veterans  of  the  World  War — 
was  formally  referred, following  its  introduction  in  the  House 
on  March  7  by  Representative  Fordney,  voted  on  the  14th 
inst.  to  favorably  report  the  bill.  The  committee  vote  was 
19  to  5.  Details  of  the  bill  as  introduced  on  the  7th  inst. 
were  given  in  our  issue  of  a  week  ago,  page  1016.  As  it  was 
finally  approved  by  the  committee,  the  bill,  it  is  stated, 
differed  in  but  one  respect  from  the  form  in  which  it  went  to 
the  House  on  the  7th.  As  to  the  amendment,  the  New  York 
"Tinies"  in  a  Washington  dispatch  March  14  stated: 

Upon  the  suggestion  of  Ciovernor  Harding  of  the  Icderal  Reserve  Board, 
the  bill  was  amended  to  permit  the  a.ssignment  of  the  loans  to  be  made  by 
the  banks  upon  the  adjusted  service  certificates.  The  original  bill  pro- 
hibited the  banks  rediscountlng  loans  upm  the  certificates.  Under  the 
terms  of  the  amendment  these  loans  can  be  rediscounted  in  member  Federal 
Reserve  banks  but  not  in   (he  Federal   Reserve  banks. 

The  committee's  action  in  deciding  favorably  to  report 
the  hill  came  after  further  objections  to  it  had  been  voiced 
on  the  16th  inst.  by  Secretary  of  the  Treasury  Mellon, 
Comptroller  of  the  Currency  Crissinger  and  Governor 
Harding  of  the  Federal  Reserve  Board.  On  that  day,  also, 
notwithstanding  President  Harding's  stand  for  a  general 
sales  tax  as  the  only  feasible  plan  for  a  bonus  bill,  the  com- 
mittee rejected,  by  a  vote  of  19  to  5,  a  proposal  to  raise  the 
revenue  through  that  method.  Regarding  the  views  of  the 
Treasury  heads  expressed  to  the  committee  no  the  15th 
inst.,  the  "Journal  of  Commerce"  stated  in  a  Washington 
dispatch: 

Secretary  Mellon  and  Comptroller  Crissinger  were  in  accord  that  the 
proposed  legislation  would  seriously  affect  the  refunding  of  the  present 
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k)vemnit>iit  irnteliterlness,  bpcauRO  the  loans  to  be  englneen-d  by  tho 
etiTiiiis  would  be  on  tho  basis  of  Ooveninu'nt  credit.  It  will  draw  funds 
roni  the  same  souree  that  tho  Tieasury  must  ko  to  in  its  refunding;  opera- 
ion,  they  declared,  and  will  have  the  effect  of  increasing  intere.st  rates. 
:'hey  further  stated  that  the  rf.sxilt  will  be  another  period  of  inflation, 
ollowed  by  a  period  of  deflation  of  the  same  nature  as  followed  the  war 
otpenditures. 

Comptroller  CrissinKer  served  a  warning  ou  the  'Ways  and  Means  Com" 
nittee  that  the  reaetion  from  the  bonus  is  likely  (o  be  serious.  "The  past- 
lue  and  default  paper  that  is  in  the  banks,  not  only  naticnal  banks,  but 
Itate  in.stitut'ons."  he  sa:d,  "is  probably  unbelievable  to  you — it  is  entirely 
oo  much  and  It  will  take  five  years  to  work  it  out.  Only  by  leniency  on 
lur  part  that  a  great  deal  of  it  will  be  able  to  pet  through. 

"If  we  were  to  enforce  the  past-due  pnper,"  he  added,  "it  would  break 
tbout  one-half  of  the  people  of  the  country." 

Chairman  Fordney  s<^ught  t^  minim'zo  the  situation  by  adding  that  it 
rould  embarra.ss  or  break  all  the  business  men  cf  the  country.  Rcpresenta- 
.ive  Gamer  asked  if  the  banks  have  no  money  to  loan  the  industries  in 
iheir  communities.  Is  it  good  publ;c  policy  to  make  loans  on  these  certifi- 
at«5,  Mr.  Criss'nger  answering  in  the  negative. 

Governor  Harding  declined  to  give  h's  personal  opinion  of  the  leg\sla- 
;ion,  but  he  advised  against  mak-^ng  the  loans  subr'ect  to  rediscc unt  by  the 
Federal  Reserve  banks,  because  it  would  result  in  too  much  of  th's  ciass  of 
japer  bcng  t'ed  up  in  a  dozen  institutions.  He.  however,  stated  that  it 
iv^ould  be  advisable  to  perm't  banks  making  loans  to  rediscount  them  with 
jther  liational  and  State  banks  and  trust  compan'es. 

The  Secretary  w-as  greeted  by  Representative  Frear  with  a  number  of 
:?uestions  wh'ch  referred  to  the  fact  that  >'r.  >'ellon  has  "opposed  any  in- 
n"eased  tax  on  inheritances,  on  g'fts:  the  re-eractment  of  the  excess  prof'ts 
Da-ies,  the  issuance  of  ceiliif'cates  based  on  foreign  debts:  in  fact,  eveir  oues- 
tion  presented  excepting  the  one  where  j'ou  (Secvetair  STellon)  submitted 
the  special  taxes  which,  when  embodied  into  tho  bill,  the  President  said  he 
would  veto  it." 

Mellrm    Cites    Tax    Burden. 

"The  oblection  to  the  taxes  which  are  now  In  existence,"  said  Mr.  Mel- 
lon, "is  that  they  are  now  as  burdensome  as  the  country  should  be  asked  to 
t>ear.  For  the  purpose  of  providing  revenue,  there  should  be  a  diffusion 
of  that  burden.  It  should  be  snread  over  a  large  class  of  subjects  or  com- 
modities, if  there  is  a  t*x  of  that  nature  required. 

"That  would  be  In  the  natiore  of  a  sales  tax.  but  not  a  general  sales  tax. 
It  would  not  be  necessai7  to  impose  a  general  sales  tax.  but  jast  a  tax  on 
a  broad  class  of  commodities  where  the  percentages  would  be  small  on  each 
i>ne  and  the  effect  would  not  be  burdensome." 

He  explained  that  the  tax  might  be  somewhat  like  that  adopted  by 
Canada,  Mr.  Frear  called  his  attention  to  the  fact  that  it  was  understood 
that  President  Harding  had  stated  he  would  veto  any  bill  that  imnosed  just 
special  taxes.  It  looked  as  though  a  real  sales  tax  debate  was  getting  under 
way  when  acting  Chairman  Green  (Iowa)  interposed  an  objection  to  dis- 
cussing anything  not  in  the  bill.  At  the  conclusion  of  the  hearing  the 
amendment  of  Representative  Bacharach  of  Vew  Jersey,  proposing  the  ad- 
dition of  the  sales  tax  as  the  vehicle  for  raising  the  revenue,  was  brought 
ap  for  a  vote  and  found  only  five  advocates. 

Oppoxes  Loan  Scheme. 
"The  method  of  boirowinB  through  the  banks  is  on  the  Government 
credit,"  said  Secretary  Mellon,  "so  that  is  practically  the  same  as  if  the 
borrowing  was  done  directly  by  the  Treasury  from  the  banks.  The  present 
Indebtedness — this  floating  or  short-time  indebtedness — is  being  financed 
by  loans  from  the  banks  or  through  the  banks  distributed  to  Inrlividiials. 
The  method  under  this  bill  is  also  for  borrowing  from  the  banks  on  the  Gov- 
ernment credit,  only  that  the  Treasury  is  not  the  borrower.  It  is  practi- 
cally the  same  kind  of  borrowing." 

The  Secretary  exoressed  the  belief  that  It  would  cause  Interest  rates  to 
go  up.  "The  chief  objection,  however,"  he  said.  "Ls  we  are  coming  to 
the  place  where  the  refunding  of  these  short-time  certificates  Into  long-time 
obligations  mu-st  be  undertaken.  Therefore  the  amounts  that  would  be 
rofj'ilred  during  the  next  two  or  three  years  for  bonus  would  increase  the 
ondertalclng  of  refunding  tho  whole  floating  debt. 

In  answer  to  a  'ru'-s''f.n  fn.in  Heprfwmatixe  I^ongvvorth.  Secretary 
Mellon  staged  that  he  did  not  feel  It  ln<-umbent  upon  the  Treasury  Depart- 
ment to  advi.-M!  bank's  not  to  take  the««  reitificatcs  as  serur'ty  for  loans 
ref<»r'>n"e  having  b«>n  made  to  Crisslnger  statement,  but  he  had  announcetl 
•hat  ad'IIMonal  ami  unts  of  morey  loaned  ».n  paper  wh'ch  is  not  real'7,able, 
having  no  prov1<ilon  for  Its  paymett  within  three  years.  Is  not  a  class  of 
im)f'-  whi'h  rr.mmer<HaI  har.ls  sh4>uld  lake.  Me  declared  that  I  Is  not 
consl'I'Ti-d  <-ll!r1ble  paper  for  a  conimiT'-lal  institution. 

Repri-««-rit!ii|ve  (;amer,  ranking  PemfHTnl  member  of  the  commltt.pe, 
advfK-atfd  the  payrrrnf  c  f  the  Im  rn-.  In  f  a«h,  and  iisl.ed  the  fiplnlon  of  the 
wttneaw  If  I'  would  not  be  better  for  the  Treasury  Di-partment  to  negotiate 
tlu)  loans  ra'lier  than  leave  It    o'he  Individual  lenef  r,'ar>-  to  do  so. 

"I  think  the  borrowing  direct  by  the  Treasury  would  be  the  quickest  and 
the  hf^u-T  way."  h'-  nald.  ard  nrpond'ng  to  the  further  Inqu'ry  of  N'r 
Oumer  as  to  wheth»r.  If  forpresii  Is  to  distribute  among  the  4,.'>00.00f' 
•nIdi'Ts  about  WnoOff.'fO  w'th'n  nine'y  days  after  Oct.  I,  It  would  i>r 
jirefcrabU-  to  p.iy  the  la»t<  r  airfiunt  In  ra«h.  added  "It  amounts  Ui  tbc  Name 
ibing,  but  the  d'rert,  lx.rro»'ig  1  y  th  Triahury  la  rather  a  simpler  propo- 
iiltUin  th.in  paying  it  through  th'-  bank*." 

Ftirnee*  Trade  ReaetUm. 
HeTTffary  ,\t«-llon  |K>lnted  <,ut  that  the  distribution  of  ihls  money  will 
oert.tlnly  «tlmul.'kt«  trade  nn'l  later  tin  th«-re  will  1  e  n  reunion  Ju>ii  as  then' 
was  with  n-nin-ri  lo  the  war  ejp«  rfl!iuri».  Then,  he  said,  will  rome  de- 
flation, nithouirb  h<'  admitted  that  the  paying  of  the  bonus  would  not 
Mtiounly  liiipiilr  bunlnesn. 

RepriMM-ntit'.lve  f  .rrcn  rnllt-d  attention  to  the  fart  that  tit  was  nrtlmalwl 
that   taking  '■.irf  of  <»(i«<  '•■d  drnths  and  Ihi-   i  of  nil  fiiiltns  of  $.V) 

or  1<-H«  'bn  r-o.i>  111'-  t v  >«iir  »i  uld  only  be  $''  Kwri-tsry  Mellon 

Mtat.ed  that  tbi-  ni'<.<.<i!rig  yrani  would  find  'Im     iimiint  mueh  IsrgfT  and 
that  It  woul'l  iMi.<rfiri-  with  Ibi"  refunding  ojKTai Ions 


banks  west  of  the  Mississippi  that  would  not  be  able  to  take  tho  loans. 
Mr.  Cressinger  adding  that  there  were  banks  in  tho  east  In  the  saftie 
condition. 

Comptroller  Cri.ssinger  stated  that  If  any  of  tho  national  banks  asked  hte 
opinion  as  to  the  advisability  of  accepting  the  certificates  as  the  b.isis  for 
loans,  he  would  reply  negatively,  because  of  tho  existing  conditions.  Hfi 
said  it  was  his  duty  to  look  after  these  banks.  However,  if  the  loans  could 
be  rediscounted  In  tho  Federal  Reserve  banks  much  of  his  opposition  would 
be  eliminated. 

Oocernor  Harding's  Views. 

Governor  W.  P.  G.  Harding  told  the  Committee  that  it  was  his  duty  ti» 
look  after  the  Federal  Reserve  banks  and  he  opposed  making  the  paper 
subject  to  redi.scounting  by  them.  He  admitted  that  there  might  bo  » 
number  of  banks  unable  to  make  the  loans,  but  denied  that  it  would  ha\* 
any  material  effect  upon  banking  as  a  whole,  as  others  would  take  a  larger 
share. 

He  intimated  that  the  New  York  banks  would  not  be  so  anxious  to  take 
up  the  loans  made  by  their  correspondents  in  other  parts  of  the  country — 
they  would  not  load  themselves  up  with  imliqtiid  paper  in  view  of  their 
experience  in  the  past.  They  are  in  some  instances  carrying  the  ia2D 
indebtedness  of  some  institutions,  he  added. 

Inflation,  it  was  brought  out,  will  lead  to  higher  price  levels  and  subse- 
quent deflation — in  other  words,  hard  times.  Regardless  of  all  this,  the 
Committee  voted  to  report  the  bill. 

Aeeordin?  to  the  New  York  "Times"  during  the  lestimony 
Af'tuoi-j-  of  the  Treasury  McCoy  ooixected  a  stateirent 
contained  in  the  last  letter  issued  by  Secretary  IVt  i^llon  that 
the  cost  of  the  farm  and  house  aid  provision  woul'l  be  S185,- 
000,000,000  if  all  the  soldiers  selected  this  option  He  saidl 
that  the  figures  should  have  been  $18,500,000,000  and  thatt. 
there  had  been  a  slip  in  the  decimal  point. 

On  the  16th  inst.  the  majority  report  on  the  bill  was  filedJ 
by  Representative  Fordney.  At  the  same  tim.e  a  petifiom 
was  circulated  by  Representative  Lineberger,  of  Calif omisy 
a,  former  service  man,  for  a  conference  of  House  Republicans 
for  next  Tuesday  night  (March  21)  to  di.=!cuss  the  bnuua 
lGgi«lation.     As  to  this  petition,  the  pro«:s  difstiatphes  saidi 

Mr.  Lineberger  announced  to-night  that  there  were  fiO  signatures  to  thft 
petition,  or  10  more  than  the  niunber  required  under  the  rules  for  a  con- 
ference call.  He  said,  however,  that  he  hoped  it  would  not  be  necessary 
to  present  the  petition  to  Representative  Towner,  Chairman  of  the  Repub- 
lican Hou.se  organization.  Its  presentation,  he  added,  would  depend  upon 
the  outcome  of  the  conference  between  House  leaders  and  Speaker  GiUott 
regarding  procedure  for  the  calling  up  of  the  bill  on  the  floor. 

If  there  is  a  decision  at  that  conference  to  consider  the  bill  under  a  sus- 
pension of  the  rules,  Mr,  Lineberger  said,  the  petition  would  be  presented. 
There  was  some  speculation  as  to  whether  a  formal  conference  call  wotild 
operate  to  delay  consideration  of  the  legislation.  Chairman  Fordney 
declared  emphatically  that 't  still  was  his  determination  to  bring  the  bill  wi» 
Monday  under  a  suspension  of  the  rules,  if  that  could  be  done,  and  If  no^, 
to  call  it  up  Tuesday  under  a  special  rule,  if  such  a  rule  could  be  obtained. 

According  to  the  majority  report,  the  estimated  cost  ts> 
the  Government  of  the  proposals  embodied  in  the  measure 
will  be  §4,008,719,3.50.     The  press  dispatches  state: 

Total  costs  under  the  various  options  of  the  bill  were  estimated  as  follows: 
Cash  payment.  Slt>,000,000;  certifieate.s,  on  account  of  deaths,  ,S,'->77.671^ 
000,  and  on  account  of  maturity,  $3, IM. 82.3,350:  vocational  trahiing. 
^o2.32r,.000:  farm  and  home  aid.  $186,000,000,  and  land  settlementa. 
SI  12.000,000. 

The  greatest  eost  in  any  single  year  was  e-stimated  nt  $3,1.>I,.<52.3,3.=)0  to 
the  fiscal  year  1943,  when  the  certificates  then  rut«t4)nding  would  mature. 
The  costs  under  all  other  options  except  the  cortlficatH  wruld  cease,  the  re- 
port said,  in  1027.  The  Inst  payments  under  vocational  training  wotild  be 
•n  192.'),  under  farm  and  home  aid  in  192»i  and  under  land  s<>tt.Iement  1n 
1927.  After  that  time  Ineonly  cost  each  year  until  the  year  of  the  mat urity 
fif  the  cerflficutes  would  be  payments  ou  account  of  deaths  of  holders  o1 
ceiliflcates. 

The  following  advantages  under  tho  bill  are  set  out  m 
the  majority  report: 

First—  No  new  tiixatlon;  no  Issuance  of  new  securities  is  at  prwent  i»- 
qu'red. 

."econd — It  provides  for  tho  veteran  In  need  a  method  of  obtaining  aid. 

Th'rd — Tho  amounl.s  rentilrt-d  each  year  after  .July  I  1923  are  small  com- 
pared to  thiKC  vh'ch  h;.ve  hen-lofi t<^  been  nie(  and  <-an  be  iirovided  witk- 
(Ut  any  difficulties  or  drninpement  of  our  financial  situation. 

Fourth—  The  plan  fends  to  promote  savings  habil.»  anicPK  'he  veterans. 

Fifth — It  protects  tho  veteran  himself  and  his  family  from  misfortune  1a 
the  future. 

Sljth — It  will  crent<!  ti  clnss  of  home  bulldem  who  will  grejitly  Inrrcase  t3M 
mass  of  prosperity  in  the  countiT. 

The  report  also  states  that  "while  perfect  unanimity  could 
not  be  cxpcflctl  ns  to  all  dcfnilHtjf  the  bill,  tlie  iiiajority  of  Ulft 
fonimitler'  bclievts  tliat  the  plan  in  general  meets  the  ap- 
proval of  the  RoldierH  and  of  all  thono  who  aro  in  favor  6t 
irniniing  to  lliini  additional  eonipen«niion  in  any  form  what*- 
ever." 
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to  main  miall  loans  rin  tliU  lyim  of  papnr,  and  U\r,nn  bank*  rrprrwnt  tVI7r 
af  MM  floootry'a  rraourrrai.     Mr.  flamiir  •iigK«Mt<v|  tliAt  ibrrn  w>'rn  many 
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80  1925."  "The  effect  of  this  provision,"  says  Secretary 
Mellon,  "is  to  transfer  the  cost  of  the  policy  loans  from 
the  Government  to  the  banks,  and  to  place  in  the  hanks,  to 
the  extent  that  the  ex-service  men  are  able  to  oI)tain  loans 
from  them,  a  mass  of  imliquid,  non-negotiable  paper,  upon 
which  the  banks  will  be  unable  to  realize  until  192.5."  Ac- 
cording to  Secretary  Mellon,  "the  result  would  be  frozen 
bank  loans  and  inflation  of  currency  and  credit."  "From 
the  point  of  view  of  the  Treasury,"  says  Mr.  Mellon,  "the 
most  serious  aspect  of  these  loans  on  adjusted  service  cer- 
tificates is  the  fact  that  the  loans  would  be  floated  at  the 
banks  ou  the  credit  of  the  United  States.  The  plan  in  suit 
stance,  therefore,"  he  continues,  "involves  a  dangerous 
abuse  of  the  Government's  credit,  for  it  contemplates  the 
issue  of  a  vast  amount  of  Government  obligations  wlilcL 
are  non-negotiable,  and  have  no  present  realizable  value 
unless  pledged  with  banks,  in  which  event  the  obligations 
become  in  effect  two  or  three-year  notes,  which  the  Govern- 
ment would  be  obliged  to  pay  off  in  1925  upon  default  by 
the  veterans."  Secretary  Mellon  observes  that  "the  bill 
makes  no  provision  whatever  for  sinking  fund,  amortiza- 
tion, or  other  reserves,  against  either  the  liability  that 
would  be  thrown  upon  the  Government  in  1925,  or  against 
the  liability  on  the  certificates  at  the  end  of  twenty  years, 
nor  does  it  make  any  provision  for  the  payments  which 
would  accrue  in  ordinary  course  from  year  to  year  on  ac- 
count of  the  death  of  its  veterans."  In  Secretary  Mellon's 
view,  "it  would  be  far  better  if  a  bonus  is  to  be  financed 
by  borrowing,  for  the  Government  to  resort  to  direct  bor- 
rowing and  to  provide  for  direct  policy  loans  on  a(l.)usted 
service  certificates  from  the  outset,  than  to  attempt  to 
avoid  direct  cost  to  the  Government  for  the  time  being,  at 
the  expense  of  both  the  banking  system  and  the  Govern- 
ment's credit."  Secretary  Mellon,  in  his  advices  to  Chair- 
man Fordney,  also  states  that  "if  Congress  concludes  to 
frdopt  a  soldier  bonus  with  paid-up  endowment  insurance 
as  its  chief  feature,  the  direct  or  regular  way  would  be  t<> 
authorize  insurance  certificates  with  provision  for  direct 
policy  loans  and  the  amortization  of  other  reserves  thai 
would  be  required  as  a  matter  of  sound  business  policy." 
He  states  further  that  "whatever  form  the  soldier  bonus 
may  take,  whether  it  contemplates  a  thorough-going  insur- 
ance plan,  or  follows  the  outlines  of  the  bill  which  is  now 
pending,  it  will  cost  from  $,300,000,000  to -$400,000,000  for 
tlije  next  three  or  four  years,  and  may  involve  continuing 
liabilities  thereafter  of  over  $200,000,000  a  year  until  19-13. 
In  conclusion  he  says : 

It  is  impossible  to  avoid  the  co.'rt  if  a  bonus  is  to  be  adopted,  and  it  is 
both  dangerou.";  and  unwise  to  attempt  to  avoid  it  for  the  time  being  by 
throwing  the  burden  upon  the  banks  of  the  country  and  piling  up  for  the 
Treasury  an  accumulated  liability  which,  in  1925,  may  amount  to  over 
$600,000,000.  There  is  no  way  by  which  the  American  taxpayer  can  avoid 
the  burden,  and  if  a  bonus  is  to  be  imposed  it  is  far  better  for  all  concerned 
that  it  be  placed  upon  a  direct  and  definite  basis  and  paid  for  each  year 
out  of  current  revenue.  To  do  this  at  the  present  time  will  necessarily 
mean  the  imposition  of  additional  taxes  for  the  purpose. 

Secretary  Mellon's  letter  is  accompanied  by  several  ta- 
bles, showing  the  estimated  cost  to  the  Government  of  the 
various  plans ;  in  his  comi^ents  thereon,  he  says : 

It  appears  from  those  tables  that  on  the  basis  assumed  by  the  actuary 
the  total  direct  cost  to  the  Gevernment  in  the  fiscal  year  1923  would  be 
$289,954,000;  in  the  fiscal  year  1924,  $210,440,000;  in  the  fiscal  year 
192*,  $128,013,000,  and  in  the  fiscal  year  1926,  for  the  most  part  by  Oc- 
tober 15  1925,  when  the  adjusted  service  certificates  used  as  security  for 
bank  loans  would  have  to  be  redeemed,  $615,822,000.  This  would  mean 
total  payments  within  about  three  and  a  half  years  of  over  $1,200,000,000. 

The  following  is  Secretary  Mellon's  letter: 

Washington,  March   11   1922. 
Dear  Mr.  Chairman: 

I  received  the  letter  of  March  8  1922,  with  the  enclosed  copies  of  H.  R. 
10769,  from  the  Committee  on  Ways  and  Means,  and,  in  accordance  with 
the  suggestion  that  the  committee  would  be  glad  to  have  the  Treasury's 
comment  thereon,  have  examined  the  proposed  bill  to  provide  for  a  soldiers' 
bonus  or  Bo-calle<l  adjusted  compensation  for  veterans  of  the  World  War. 
1  have  considered  the  bill  particularly  from  the  point  of  view  of  its  prob- 
able cost,  and  in  that  connection  have  obtained  from  the  Government  ac- 
tuary, and  submit  herewith,  the  best  available  estimates  as  to  the  cost  of 
the  several   plans. 

I  notice  that  the  bill  carries  no  appropriation,  but  merely  an  authoriza- 
tion of  appropriation,  which  wUl  mean,  of  course,  that  no  moneys  could  be 
paid  under  it  by  the  Treasury  unless  further  legislation  should  make  an 
actual  appropriation.  I  notice  further  that  the  bill  makes  no  provision 
whatever  for  raising  additional  revenue  to  meet  the  cost  of  the  bonus  to 
the  (Jovernment. 

In  my  letter  to  you  of  Jan.  24  1922,  I  indicated  that  the  Government 
faced  a  probable  deficit,  on  the  basis  of  the  budget  estimates,  of  perhaps 
$300,000,000,  during  this  and  the  next  fiscal  year,  and  tliat  if  Congres.s 
Bbo.uld  decide  to  adopt  the  policy  of  paying  a  soldiers'  bonus  it  would  be 
necessary  at  the  same  time  to  provide  the  additional  taxes  to  meet  it.  On 
the  basis  of  the  bill  then  under  consideration  I  estimated  that  the  mini- 
mum cost  of  the  bonus  for  the  first  two  years  would  amount  to  about  $860,- 
000,000,  and  that  it  might  amount  to  more  than  $1,000,000,000  if  enough 
of  .Uie  veterans  should   choose  cash. 

Since  that  time  the  President,  in  his  letter  of  Feb.  16  1922,  hiis  advised 
that  it  continued  to  be  his  best  judgment  that  any  bonus  legislation  should 
carry  with  it  Uie  provisions  for  laising  the  needed  revenues  ;  tliat  he  found 
\iini3elf  unable  to  suggest  any  commendable  plan  other  than  a  general  sales 


tax,  and  th.Tt  if  Congress  should  not  wish  to  adopt  such  a  plan  it  would  he 
wise  to  let  the  legishition  go  over. 

The  bill  now  in  question  (H.  R.  10,769)  has  presumably  been  framed 
with  a  view  to  rf^ducing  the  apparent  cost  of  the  measure  to  the  Govern- 
ment, and  with  t  lat  purpose  in  mind  has  eliminated  the  cash  bonus,  ex- 
cept for  a  limite  (  number  of  ex-service  men  who  served  tor  so  short  a 
time  that  their  t<  b>\  adjusted  pay  on  a  cash  t)asis  would  not  amount  to 
more  than  $50.  I  he  total  cost  of  this  provision,  it  is  estimated,  would  be 
about  $1P,,000,000  The  bill  retains,  however,  the  other  tour  of  the  five 
bonus  plans,  incl'd.liiig  farm  and  home  aid,  land  settlement  aid  and  voca- 
tional  training. 

It  provides,  as  the  principal  bonus  plan,  for  so-called  adjusted  servict 
certificates  which  amount,  in  effect,  to  paid-up  endowment  insurance  poli- 
cies issued  by  the  Government,  to  mature  at  the  end  of  twenty  years,  or 
earlier  upon  the  death  of  the  veteran.  The  maturity  value  of  these  policies 
is  calcultaed  on  the  basis  of  the  so-called  adjusted  service  credit  (which 
corresponds  roughly  to  the  adjusted  service  pay  that  would  have  been  al- 
lowed under  the  cash  bonus  plan).  P'us  an  increa.se  of  25%,  with  interest 
on  the  combined  figure  at  the  rate  of  ihi%  per  annum  compounded  an- 
nually  for  twenty  years. 

The  adjusted  .service  certificates  would  be  non- negotiable,  and  there  is 
no  provi;  ion  for  direct  policy  loans  by  the  Government  until  after  Sept.  30 
1925  ;  but  in  the  meantime  national  and  State  banks  and  trust  companies 
are  authorized  to  make  loans  to  holders  of  certificates  up  to  50%  of  the 
adjusted  service  credit,  plus  interest  thereon  at  the  .stated  rate  to  the  date 
of  the  loan.  As  to  veterans  who  borrow  on  their  certificates  from  the 
banks  and  fail  to  repay  the  loans  within  six  months  after  maturity  or  be- 
fore Sept.  30  1925,  the  bill  provides  that  the  Government  must  redeem  the 
certificates  in  cash  upon  demand  between  May  30  and  Oct.  15  1925,  at  80% 
of  the  adjusted  service  credit,  plus  interest  thereon  at  the  stated  rate  to 
the  date  of  redemption  and  apply  the  proceeds  of  such  redemption,  first, 
to  the  payment  of  the  bank  loan,  with  principal  and  interest,  and  then  any 
balance  to  tlie  veteran  or  his  beneficiary.  After  Sept.  30  1925,  the  bill 
provides  for  direct  loans  on  the  certificates   from    the  Government. 

The  bill  makes  no  provision  whatever  for  sinking  fund,  amortization  or 
other  reserves  against  either  the  liability  that  would  be  thrown  upon  the 
Government  in  1.925,  or  against  the  liability  on  the  certificates  at  the  end 
of  twenty  years,  nor  does  it  make  any  provision  for  the  payments  which 
would  accrue  in  ordinary  course  from  year  to  year  on  account  of  the  death 
of  the  veterans. 

The  direct  cost  to  the  Government  of  a  bill  carrying  these  provisions  for 
about  4,500,000  e.x-service  men  is  almost  impossible  to  estimate  because  of 
the  uncertainty  as  to  which  of  the  plans  will  be  chosen  and  in  what  propor- 
tions. With  the  cash  bonus  eliminated,  except  to  the  extent  of  payments 
of  $50  or  less,  the  provision  of  the  bill  that  offers  the  nearest  approach  to 
cash  is  the  plan  for  farm  and  home  aid,  under  which  the  veterans  would 
be  able  to  get,  beginning  January  1  1923,  for  the  purpose  of  purchasing, 
improving,  or  making  payments  on  a  city  or  suburban  home  or  farm,  the 
full  amount  of  cash  that  would  have  been  payable  on  a  cash  bonus,  in- 
creased by  40%.  The  plan  tor  land  settlement  aid  provides  for  the  devel- 
opment of  reclamation  projects  and  tor  allowances  to  veterans  who  elect  it. 
These  two  plans  offer  so  many  attractive  possibilities  to  veterans,  as  well 
as  to  persons  interested  in  the  development  of  home  building,  reclamation, 
and  otlier  projects,  that  their  cost  during  the  first  few  years  of  the  opera- 
tion of  the  bill  is  sure  to  be  substantial,  it  is  Impossible,  of  course,  to 
estimate  what  proportion  of  the  veterans  will  choose  these  plans  as  distin- 
guished from  the  certificate  plan  and  the  vocational  training  plan,  but  the 
Government  actuary  has  prepared  tables  of  estimated  cost  on  the  assump- 
tion that  70%  will  choose  the  certificate  plan,  23%.  the  farm  and  home 
aid  plan,  5%  the  vocational  training  plan,  and  2%  the  land  settlement 
plan. 

In  the  calculations  as  to  the  cost  of  the  certificate  plan,  it  is  assumed 
that  half  of  the  veterans  will  borrow  on  their  certificates  from  the  banks 
and  default  on  their  loans,  in  view  of  the  attractive  provisions  for  cash 
redemption  in  case  of  default.  The  table  showing  the  estimated  direct  cost 
on  this  basis  for  the  twenty-year  period  from  1923  to  1942  is  attached  as 
Exhibit   1. 

A  further  table,  showing  in  detail  the  cost  of  the  certificate  plan  on  the 
fame  basis  as  to  the  70%  of  the  veterans  taking  certificates,  is  also  at- 
tached as  Exhibit  2.  It  appears  from  these  tables  that  on  the  basis  as- 
sumed by  the  actuary  the  total  direct  cost  to  the  Government  in  the  fiscal 
.vear  1923  would  be  $289,954,000;  in  the  fiscal  year  1924,  $216,440,000; 
in  the  fiscal  year  1925,  $128,013,000,  and  in  the"  fiscal  year  1926,  for  the 
most  part  by  Oct.  15  1925,  when  the  adjusted  service  certificates  used  as 
security  for  bank  loans  would  have  to  be  redeemed,  $615,822,000.  This 
would  mean  total  payments  within  about  three  and  a  half  years  of  over 
$1,200,000,000. 

These  estimates  take  no  account  of  amortization  or  other  reserves  against 
certificates  to  remain  outstanding  after  the  fiscal  year  1926,  which  would 
add  at  least  $40,000,000  a  year  to  the  current  charges,  or  of  po.ssible  addi- 
tional costs  under  the  land  settlement  plan,  if  the  reclamation  projects 
therein  autliorized  should  be  carried  through.  It  is  estimated  that  about 
$100,000,000  per  annum  would  be  required  after  1923  if  these  reclamation 
projects  should  be  pressed. 

In  order  that  the  committee  may  have  full  information  as  to  the  possible 
cost  of  the  bill  to  the  Government,  there  is  also  inclosed  a  table,  designated 
Exhibit  3,  which  indicate  the  total  cost  of  each  of  the  plans  in  case  all  ol 
the  veterans  should  choose  one  plan,  but  makes  no  attempt  to  estimate 
what  plans  the  veterans  would  choose.  It  appears  from  this  table  that  if 
all  the  veterans  should  choose  the  certificate  plan,  the  total  face  value  of 
the  certificates  would  amount  to  over  $4,500,000,000,  distributed  over 
twenty  years,  and  that  if  all  tlie  veterans  should  chose  the  farm  and  home 
aid  plan  the  total  cost  would  amount  to  $2,093,000,000  within  the  next 
two  or  three  years. 

There  is  attached  a  further  table,  designated  Exhibit  4,  which  gives  in 
furtlier  detail  the  estimates  as  to  the  miiximum  cost  each  year  to  the  Gov- 
ernment under  each  of  the  optional  plans,  with  no  allowance,  however,  for 
direct  borrowing  from  the  Government  under  the  certificate  plan. 

These  tables  show  one  tiling  clearly,  namely  that  no  one  can  even  ap- 
proximately estimate  the  direct  cash  cost  of  the  proposed  bill  to  the  Gov- 
ernment for  the  next  few  years,  and  that  by  Jan.  1  1926  it  will  probably 
cost  over  $1,200,000,000,  and  may  cost  very  much  more  if  enough  veterans 
should  elect   to   take  farm  and  home  aid. 

Apart  from  the  direct  cost  of  tlie  bill,  a  most  serious  feature  is  the  pro- 
vision for  bank  loans  upon  adjusted  service  certificates  during  the  period 
between  its  pas-sage  and  Sept.  30  1925.  The  effect  of  this  provision  is  to 
transfer  the  cost  of  policy  loans  from  the  Government  to  the  banks,  and  to 
place  in  the  banks,  to  the  extent  that  the  ex-service  men  are  able  to  obtain 
loans  from  them,  a  mass  of  unliquid,  non-negotiable  paper  upon  which  th« 
banks  will  be  unable   to  realize  until  1925. 

The  result  would  be  frozen  bank  loans  and  inflation  of  currency  and 
credit.  To  the  extent  that  the  banks  are  obliged  to  make  loans  on  adjusted 
service  certificates,  their  ability  to  take  care  of  the  demands  of  business  and 
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idustry  will  be  correspondinglr  reduced,  and  even  though  the  paper  ac- 
med  by  the  certificates  may  nnl  be  eligible  for  rediscount  at  the  Fed- 
ral  Reserve  hanks,  the  imlirect  result  is  certain  to  be  increased  borrow- 
ipr3  by  miniber  banks  from  the  Federal  Reser\'e  banks  in  order  to  pro- 
Ide  the  funds  for  carrying  the  paper  ur.til  it  is  either  repaid  by  the  bor- 
jwer  or  redeemed   by   the  Government   in   1925. 

Needless  to  say,  paper  which  is  secured  by  non-nearotiable  collateral,  and 
■hich  may  not  be  repaid  for  three  years,  is  not  desirable  paper  for  com- 
lercial  banks  to  hold.  A  table  prepared  by  the  Government  actuary,  des- 
fnated  E-ihibit  5,  is  hereto  attached  to  show  the  estimated  possible  loans 
f  banks  under  this  provision. 

From  the  point  of  view  of  the- Treasury,  the  most  serious  aspect  of  these 
>ans  on  adjusted  service  certificates  is  the  fact  that  the  loans  would  he 
oated  at  the  banks  on  the  credit  of  the  United  States.  The  plan  in  sub- 
ance,  therefore,  involves  a  dangerous  abuse  of  the  Government's  credit, 
)r  it  contemplates  the  is,sue  of  a  vast  amount  of  Government  obligations 
hIch  are  non-negotiable  and  have  no  present  realizable  value  unless 
ledged  with  banks,  in  which  event  the  obligations  become,  in  effect,  two 
r  three-year  notes,  which  the  Government  would  be  obligated  to  pay  off 
I  1925   upon    default   by   the   veterans. 

This  practically  means  that  cash  payments  on  adjusted  sen-ice  certifi- 
ites  would  be  financed  for  the  next  three  years  through  a  forced  loan  from 
le  banks.  This  is  borrowing  on  the  credit  of  the  United  States  fully  as 
luch  as  if  the  loans  were  made  direct  by  the  United  Stjites  and  finance.! 
f  direct  borrowings  on  Government  bonds,  notes,  or  certificates  of  indebt- 
Jnees. 

In  fact,  from  the  point  of  view  of  the  banking  system  and  the  general 
nancial  situation,  it  would  be  far  better  if  a  bonus  is  to  be  financed  by 
arrowing,  for  the  Government  to  resort  to  direct  borrowing  and  to  pro- 
Ide  for  direct  policy  loans  on  adjusted  service  certificates  from  the  outset 
jan  to  attempt  to  avoid  direct  cost  to  the  Government  for  the  time  being, 
t  the  expense  of  both  the  hanking  system  and  the  Government's  credit. 

If  Congress  concludes  to  adopt  a  soldiers'  bonus  with  paid-up  endowment 
isurancc  as  its  chief  feature  the  direct  or  regular  way  would  be  to  author- 
e  insurance  certificates  with  provisions  for  direct  policy  loans  and  the 
■nortizatioi-  or  other  reserves  that  would  be  required  as  a  matter  of  sound 
jsine8«  policy 

A  certificate  plan  on  this  basis,  if  chosen  by  all  ex-service  men  eligible 
)  elect  it.  would,  according  to  the  best  available  estimates,  mean  an  ag- 
regate  liability  of  aljout  $4,500,000,000,  and  on  the  basis  of  a  twenty- 
ar  maturity  would  involve  the  following  current  charges  each  year  for 
le  next  twenty  year^:  (1)  The  payments  necessary  each  year  on  account 
r  the  maturity  of  certificates  by  death,  averaging  about  $40,000,000  a 
far;  (2)  amortization  payments,  computed  at  4%  compounded  annually, 
ilculated  to  provide  within  twenty  years  for  the  whole  liability,  averag- 
ig  about  $123,000,000  a  year;  and  (3)  provision  for  direct  policy  loans 
■om  the  Government  on  about  the  same  basis  as  is  customarily  allowed 
f  life  insurance  companies,  in  an  amount  that  would  probably  average  net 
M  than  $200,000,000  a  year  for  the  first  two  or  three  years  of  the  opera- 
on  of  the  plan. 

On  this  basis  an  Insurance  plan,  standing  by  itself,  would  cost  at  the 
ihiimum  about  $400,000,000  a  year  for  the  next  few  years.  The  necessity 
t  amortisation  if  an  insurance  plan  is  to  be  adopted  becomes  clear  upon 
a  examination  of  the  outstanding  public  debt.  The  hea^iest  payments 
nder  an  insurance  plan  would  fall  in  the  same  period  when  the  longer 
•rm  Liberty  bonds  become  due.  for  on  a  twenty-year  basis  the  certificates 
ould  mature   in   1942,  if  the  bonus  bill  should  be  pas.sed  this  year. 

The  Fourth  Liberty  loan,  which  amounts  to  over  $6,300,000,000,  matures 
1  1938  ;  the  Second  Liberty  loan,  which  amounts  to  over  $3,300,000,000. 
latures  in  1942,  and  the  First  Liberty  loan,  which  amounts  to  almost  $2,- 
00,000,000,  matures  in  1947.  With  these  heavy  maturities  of  the  public 
ebt,  aggregating  about  $11,600,000,000,  it  would  be  highly  imprudent 
)  lay  up  another  maturity  of  between  $3,000,000,000  and  $4,000,000,000 
I  the  same  period  without  making  provision  for  its  amortization  in  Uie 
leantime. 

It  is  clear  from  theiie  estimates  that  whatever  form  the  soldiers'  bonus 
lay  take,  whether  it  contemplate*  a  thorough-going  iiif-urance  plan  or 
>llow8  the  outlines  of  the  bill  which  is  now  pending,  it  will  cost  from 
300.000.000  to  $400,000,0(10  for  the  next  three  or  four  years,  and  may 
iToIve  continuing  liabilities  thereafter  of  over  $200,000,000  a  year  until 
943.  It  is  impomible  to  avoid  the  co«t  if  a  bonus  is  to  be  adopted,  arid 
;  U  both  dangerous  and  unwise  to  attempt  to  avoid  it  for  the  time  beinK 
J  tlirowing  the  burden  upon  the  banlcs  of  the  country  and  piling  up  for 
M  Treasury  an  accumulated  liability  which,  in  1025,  may  amount  to 
rw   $600,000,000. 

There  is  no  way  by  which  the  American  taxpayer  can  avoid  the  burden, 
nd  if  a  bonus  U  to  be  Imposed  It  Is  far  better  for  all  concerni-d  that  It  be 
laoed  upon  a  direct  and  definite  ba^ls  and  paid  for  e:ich  year  out  of  cur- 
uit  revenue.  To  do  this  at  the  prexent  time  will  neceiuurily  mean  the 
■poaltion  of  additional   lazea  (or   the  purpose.      Very   truly   vours, 

A.    W.    MF.I.LON.   Serrflnry. 

Hon.  J.  W.  Pordney.  Chairman  Committee  on  VV'ayi  and  Ueanji,  House  of 
l«pre<ientatlve«,    W'anhington.    I).   C 

'Jlie  following  are  tin?  pxhiblfR  mibmittcf]  by  Hooretary 
lellon  alonK  with  LIh  letter  to  Ctiairniun  Fordiiey : 

EXHIBIT   1. 
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ten.  2,3%  thp  Tirm  :ind  bonio  aid  pUn,  6%  vocational  inlDlnK,  and  2% 
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EXHIBIT  2. 

Cost  of  certificate  plan  ba.sed  on  70%  talcing  certlfieato.s — .ind  50% 
these  ho^^o^vin^  and   in  default — 3.5%   of  total  pos.sihlo  certificates: 


Fiscal 

Year. 


1023 

1924 

1925 

1926 

1927 

1928 

19-.'9 

1030 

1931 

10.32 

1933 

1934 

1935 

I93f! 

19.37 

193S 

1939 

1940 

1941 

19-12 

1943 


Total 


Face  of 
Loana  Made 
During  Year. 


*4I 

•182 

•.58 

50 

50 

50 

100 

100 

100 

100 

100 

100 

12.=; 

125 
125 
130 
130 
1.30 
140 
150 


S 

.320.000 
,7.50.775 
,1.50.000 
000  000 
000  000 
000  000 
000  000 
000  000 
000  000 
000  000 
000  000 
000  000 
000  000 

oon  000 

000  000 
000  000 
000  000 
000  000 
000  000 
,000.000 


Repayment  on 
Account  0/ 
Loans  (Prin- 
cipal Only) . 


24.000 

25.000 

50.000 

75,000 

80.000 

90.000 

90.000 

95.000 

100  000 

120.000 

120.000 

125.000 

130  000 

140  000 

190.000 

200.000 


000 
000 
000 
000 
000 
000 
000 
000 
000 
.000 
000 
000 
000 
000 
000 
000 


Paiimcnt  by 

Gov't  on 
Account  of 
Maturity. 


26.604,000 
20.640.000 
26.713.000 
26.826.000 
26.936.000 
27,046.000 
27.233.000 
27.415.000 
27.675.000 
27.932.000 
28.265.000 
28.fiOO.000 
29.004,000 
29,448,000 
30.003,000 
30.593,000 
31.3.33  000 
32.144.000 
33.105.000 
34.251,000 
,173,528.000 


Payment  on 

Accovnt  of 

Drfnvlt  in 

Loans. 


477.706,000 


Total 
Payment  by 
Oovernment. 


26.604.000 
26.440.000 
26.713,000 
554.532.000 
.52.0.36.000 
52.046.000 
77.233.000 
52.415.000 
47.675.000 
37.932.000 
38.265.000 
33.fi0O.O0(1 
54,004,006 
34.448,000 
35,003  1)00 
35..593.00() 
31.333.000 
22. 1 -14 .006 

—  16.895  000 

—  15.749.000 
1,173.528.000 


2.379.800.006 


$16,000,000 


•  To  banks. 

EXHIBIT  3. 
Miximum  cost  to  Government: 

Cash  payment  of  all  bonuses  not  in  excess  of  $50 

Certificate  plan — (on  base  of  all  choosing  certificates): 

Net  cash  ba.se 1.405.000.000 

Add    25% 373. 7.50.000 

Gross  cash  ba.se i 1,868,760,006 

Improved  at  4  4  %  int.  compounded  annually  for  20  years: 

Face  of  certificates 4,506,890,50© 

Vocational  training  (on  base  of  all  choosing): 

Bash  base 31,495,000,000 

Add   40%-. 598,000,000 


Total 2,093,000,006 

Total  pos.sible  for  fiscal  year  1923: 

181  days  x  SI  75  x  54,000,000 1.267,000,000 

Farm  and  home  aid — (On  base  of  all  choosing): 

Cash  bruse. $1,495,000,000  • 

Add    40% 598,000,000 


Total 2,093,000,006 

Land  settlement: 

Cash  base 1,495,000,000 

Possible  cost  to  Government 185.625,000,000 

(Cash  bonus  base  as  8%  of  total  cost.) 

EXHIBIT  4. 

Maximum  cost  to  Government;  under  each  of  the  plans  In  H. 
(no    ;illowanre    for    horrowin-.;): 


R.  10769 


Fls.  I 
Year] 


Cash. 


Certificate  Plan  Accovnt  of 


1923  18.000.000 

19J4 

1 925, 

1926 

1927 

1928 

1929 

19:;0 

19311 
19.32| 
1933 
19.34 
1 9351 
1 93lii 

ni37| 

19381 
19.39 
1940 
MM  I 
1042 
1043 


Death.  Maturity. 


38.006,000 
38.057.000 
38.162.000 
38.323.000 
38,480,000 
38.637.000 
38.904.000 
39.164.000 
3  9.. 5.35. 000 
39.903  000 
40.370.000 
40.857.000 
41.434  000 
42.0SiJ.(M)0 
42.862  000 
43.704  0(K> 
44.762.000 
45.920.0fM) 
47.293.000 
48.030.000 


Vocational 
Training. 


Farm  and 
Home  Aid. 


S  $ 

1 .267.000.000  1 .000.000.000 
820.000,000  1,046.500.000 
46.500,000 


Lartd 
Sculemcnt. 


495,000.000 
500.000.000 
500.000.000 


Tot  JlA.000.000  825.381.00013.08!. .500.6002.003.000.0002.093.000,000 1,496,000.000 


M.iximum  loanN  by  banki 
rowtnK) : 
Fimnl  Year —  l^nnx. 

I  l»2:j -  -  .8187. 7S4  ,.375 

1924 612,202.500 

1925 


EXHIBIT  8. 

■(all  veterans  taking  ccrtlflcato  plan  and  bor- 


Krpavment. 
.$h7.7«4.375 
1(K).000,(K)0 
212.215.02.^ 


Default. 


ToUl .  . . 


$709,086,875         $400,000,000         $,300,986,875 


ti<  to  tM  rturWiy  inruiiah. 


80%  ofvaliioOrt.  1  1925  orcortlflcatMOfdofaullcd  loanit $662,437,600 

I'rlnrlrml  of  di-r.ull«il  I'NilM....... $,1(10. 98(1, S76 

liin!r<«l(«i»itliii.inxl) . .... 47,998.425 

447,9.85. '100 

Addlilon.'il  pnymrml  to  vntorana 214, 452., '100 

Mitxlmuni  roiih  pnymont  on  account  of  default  In  Inarm  (o  b.inka  602,437.600 

'I'lie  Holdlcr  bonii.s  bill,   iih   Introduced  by    ItcpreHcntutlvo 

I'nnliiey,  WUH  referred  to  In  these  enlutniiH  biHt  week,  \iiHie 

nm;.  

PRF.SIDESr  !lAlU)fNa  ASKS  C.   G.    DAWKS  FOR 
I  SI-OHM  ATION  HKdARUINa  liUDdliT  SAVlNtL 

III  ri  MpdiiHe  1(1  ;i  reHdiiiliiin  of  Ki'jirKHeiidilivo  FlyniH  of 
TixuH  re(|iieHliii(;  the  I'reHiiletit  III  iiiroriii  llm  IIoiiho  uh  to  liow 
Iho  (iircnt  MiviiiK  of  (:(1>.0(N),(MM)  utid  llio  itidinwl  MaviiiK  of 
^|(lt.(M)0.(MM)  to  tlie  (liivirtKiieiit  wiiH  effiM'lixl  tliroiuOi  tlio 
liiii|(;i't  HyHlein,  I'ri  Nideril  ilardiiitf  Iiuh  UMked  Dinclor  iH 
ilie  ltti(lK<it  ChnrleN  O.  I)aw«H  "lo  ({ivo  whernvcr  delnilH  am 
|HiMNibl«,   not   only  ri  iit<il<ini«tnt  of  mioh   lielpfiii  Hiivin^H  m 
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have  been  estimated,  but  in  addition  thereto  the  estimate  of 
the  Bureau  of  the  indirect  savings  which  have  been  made 
possible  bj'  the  inauguration  of  the  new  method  of  eon- 
ducting  routine  business  of  Government."  Prseident  Hard- 
ing's request  is  contained  in  the  following  letter  to  Mr. 
Dawes. 

March  6  1922. 
My  Dear  General  Dawes: 

I  am  in  receipt  of  yours  of  this  morning  in  reply  to  my  note  enclosing  to 
ynu  the  inquiry  of  Chairman  Madden  of  the  Hoase  Committee  on  Appro- 
griations.  In  view  of  what  you  have  said  concerning  the  request  for  a 
ceiwrt  upon  sa^'ings  in  governmental  expenditures,  this  letter  is  to  authorize 
you  to  make  the  requested  report,  to  the  Appropriations  Committee.  I 
trust  that  you,  in  your  compliance  with  the  request  for  detailed  information, 
as,  outlined  in  the  proposed  House  Resolution  285,  will  convey  such  a 
efatement  of  facts  bearing  thereon  as  may  insure  a  consideration  of  the 
entire  situation,  thus  obviating  possible  misconceptions  which  might  arise 
from  any  partial  or  incomplete  statement. 

In  view  of  the  importance  of  having  both  Congress  and  Iho  public  under- 
stand clearly  the  operations  of  the  Uudgol  Bureau,  I  desire  you  to  give, 
wherever  details  are  possible,  not  only  a  statemeut  of  such  helpful  savings 
as  have  been  estimated,  but,  in  addition  thereto,  the  estimate  of  the  Bureau 
of  the  indirect  savings  which  have  been  made  pos,sible  by  the  inaugura- 
CioB  of  the  new  method  of  conducting  routine  business  of  Government. 
You  should  enumerate  the  probable  lessening  of  the  amount  in  actual  cash 
«atpenditure.s  for  the  fiscal  year  ending  Juno  30,  1922,  as  compared  with  the 
cash  e.^,enditures  of  the  year  ended  June  30.  1921. 

Vqu  should  detail  such  transaction.s  as  have  been  consummated  under 
executive  and  departmental  initiative  under  the  budget  system,  which  have 
4nade  unnecessary  many  requasts  for  additional  funds  for  expenditures 
during  the  current  fiscal  year  and  have  resulted  in  savhigs  mea.surable  in 
■dash.,  based  upon  consideration  of  the  transactions  themselves. 

You  should  give  an  estimate  of  the  indirect  savings,  which  are  made 
«pparent  by  the  consideration  of  numerous  transactions,  which,  though  in 
the  aggregate  are  large,  are  difficult  to  estimate  in  cash.  These  indirect 
■aaylngs  which  I  have  in  mind  will  include,  for  example: 

(c)  The  savings  incident  to  a  corrected  system  of  purchasing  which  has 
t)een  established  in  the  Government,  by  which  competition  by  the  depart- 
fljents  and  the  overlapping  and  acquiring  of  unnecessary  surplus  are  avoided . 

C5)  A  better  disposition,  under  a  unified  system,  of  surplus  supplies 
4ield  by  the  Government. 

(c)  More  economical  interdepartmental  use  generally  of  Governmental 
.facilities  and  supplies,  arising  from  the  inauguration  of  a  system  of  co- 
ordination created  by  Executive  order. 

1  will  be  glad  if  you  will  make  this  information  available  to  the  House  of 
Oangress  at  the  earliest  convenient  day.  You  will  take  such  tune,  however. 
«s  Is  necessary  to  acquire  definite  Information  and  make  the  fullest  possible 
report. 

Ordinarily,  we  might  well  await  the  completion  of  the  current  fiscal  year. 
oT  which  less  than  four  months  remain,  to  acquire  definite  results  of  the 
•operations  of  the  first  and  most  difficult  year  of  the  budget  system.  There 
fe  such  an  unusualy  interest,  however,  in  the  reduced  cost  of  Government 
•that  I  am  content  to  make  this  fiu-ther  imposition  on  your  time  in  order 
t^aglve  to  Congress  and  the  public  the  fullest  possible  revelation  of  reduced 
expenditures — because  of  my  belief  in  its  helpful  effects  upon  a  nation 
eager  to  reach  its  normal  stride  again. 

Very  truly  yours, 

WARREN  O.  HARDING. 

The  economies  through  the  budget  system  were  outlined 
by  President  Harding  on  Feb.  11,  and  an  item  bearing  on 
bia  remarks  appeared  in  our  issue  of  Feb.  18,  page  685. 


A  communication  has  been  addressed  to  the  Committee  on  Foreign  Af- 
fairs inquiring  as  to  its  pleasiire.  The  question  in  the  mind  of  the  President 
is  whether  the  former  reciprocal  agreement  on  patents  should  be  restored, 
or  whether  it  would  be  more  desirable  to  enter  into  a  new  treaty.  'WMle 
all  of  the  six  treaties  formerly  In  force  with  Germany — the  treaty  of  com- 
merce and  amity  of  1828,  extradition  of  18.53,  consular  covenant  of  1871, 
copyright  agreement  of  1892,  commercial  agreement  of  1907  and  the  patent 
agreement — are  susceptible  of  restoration  in  this  manner  before  -'Vpril  11 
1922,  the  President  indicated  that  he  would  await  new  negotiations  in  all 
other  cases. 

The  President  thinks  that  the  contemplated  action  will  restore  the  status 
quo  as  it  existed  at  the  outbreak  of  war  with  respect  to  the  patents.  It  is 
thought  that  all  of  the  patents  taken  out  either  in  Germany  or  the  United 
States  during  the  intervening  time  will  be  validated. 

Under  the  Trading  with  the  Enemy  .\ct  a  number  of  patents  covering 
German  dycstuffs  were  taken  over  t)y  the  Federal  Trade  Commission.  The 
announcement  of  the  President  raised  the  question  whether  the  ro%ival  of 
the  patent  agreement  would  not  cause  the  withdi-awal  of  these  patents  and 
their  restoration  to  their  German  patentees.  This  phase  of  the  action  will 
be  investigated  before  the  Executive  submits  the  formal  rqcuest  for  a  r<>- 
vival. 

The  New  York  "Times"  in  its  Washington  dispatch  of 
Feb.   17  said: 

It  is  not  understood  that  the  revival  of  the  treaty  would  have  any  retrti- 
active  effect,  but  that  it  merely  would  put  into  effect  from  the  dat.e  of  re- 
vival the  reciprocal  convention  which  was  in  effect  when  war  came.  Thf 
treaty,  which  was  neKotiated  by  former  Secretary  of  State  Robert  Bacon 
and  Count  von  Bernstorff,  provides,  in  its  own  essential  section: 

"The  provisions  of  the  laws  applicable,  now  existing  or  hereafter  to  be 
enacted  of  either  of  the  contracting  parties,  under  which  the  non-working 
of  the  patent,  working  pattern  (Gedrauchsmuster) ,  design  or  model  carries 
the  invalidation  or  some  other  restriction  of  the  right,  shall  not  be  applied 
to  the  patents,  working  patterns  (Gedrauchsmuster),  designs  or  models 
enjoyed  by  the  citizens  of  the  other  contractm!<  party  withUi  the  limits  of 
the  restrictions  imposed  by  the  said  party  upon  its  o%vn  citizens.  The  work- 
ing of  a  patent,  working  pattern  (Gedrauch-smuster).  desi;^  or  model  In 
the  territory  of  one  of  the  contracting  parties  shall  be  considered  as  equiva- 
lent to  its  working  in  the  territory  of  the  other  party." 


SENATE    RESOLUTION    AUTHORIZING    PRESIDENT 
HARDING  TO  REVIVE  PATENT  TREATY  WITH 

GERMANY. 
A  resolution  authorizing  President  Harding  to  revive  the 
patent  cx)nvention  concluded  between  the  United  States 
and  Germany  in  1909  was  agreed  to  on  Feb.  22  by  the  U.  S. 
Senate  in  secret  executive  session  by  tA^o-thirds  of  the 
Senators  present.  Following  the  secret  session  the  injunc- 
feion  of  secrecy  was  removed  from  the  resolution  on  motion 
•of  Senator  Lodge;  as  agreed  to  the  resolution  reads: 

Whereas,  under  the  treaty  concluded  between  the  t7nitod  States  and 
Gfermany,  signed  on  Aug.  25  1921,  to  raslore  friendly  relations  between  the 
Vwo.  nations,  the  right  is  securpxl  to  the  United  States  to  revive,  by  giving 
notice  to  Germany,  any  treaty  or  convention  in  force  between  the  two  na- 
tions prior  to  the  outbreak  of  war:  be  it 

Rcsoh'cd  {tvio-thirds  of  the  Seimtors  present  conairririQ  therein).  That  the 
Senate  advise  and  consent  to  the  giving  of  notice  by  the  I'residcnt  to  revive 
Hia  patent  convention  concluded  on  Feb.  23  1909  bet\vTBen  the  United  States 
and.  the  German  Empire. 

On  Feb.  24  the  "Journal  of  Commerce"  reported  the  fol- 
lowing advices  from  its  Washington  bureau: 

President  Harding  will  postpone  the  revival  of  the  treaty  with  Germany, 
cuyering  patents,  until  he  has  made  a  c^ireful  s1,ud>-  of  what  the  immediate 
•effdcts  would  be.  It  is  known  t4iat  the  President  tliinks  the  dye  question 
in  itself  is  so  fraught  with  dangerous  developments  that  the  Administration 
«*hau!d  explore  the  possibilities  of  adding  to  tlie  tension  which  might  be 
tirought  about  by  action  of  this  time. 

The  present  plan  is  to  delay  the  revival  imtll  a  line  may  be  obtained  upon 
thft  developments  growing  out  of  the  CongTes.sional  probe  into  the  dye 
monopoly. 

It  became  known  on  Feb.  17  that  President  Harding  had 
asked  the  advice  and  consent  of  the  Senate  Avith  regard  to 
the  revival  of  the  treaty — this  action  constituting,  it  was 
stated,  unprecedented  precaution  on  the  part  of  the  Presi- 
dent. As  to  his  action  the  "Journal  of  Commerce"  had  the 
following  to  say  in  its  Washington  advices  of  Feb.  17: 

\-  The  Executive  has  been  advised  by  the  State  Department  that  the  mere 
flubmisalon  of  the  request  for  the  revival  of  the  trejity,  proclaimed  on 
A5ig.  1  1909,  would  automatically  give  new  life  to  the  International  agree- 
Dieat. 


PROCLAMATION  OF  PRESIDENT  HARDING  PROHIBI- 
TING  ARMS    SHIPMENTS    TO    CHINA. 

A  proclamation  prohibiting  the  shipment  of  arms  or 
munitions  of  war  from  the  United  States  to  China  was  issued 
on  March  6  by  President  Harding.  The  proclamation  was 
promulgated  in  accoradnce  with  the  joint  resolution  of 
Congress  approved  on  Jan.  31  1922,  authorizing  the  Presi- 
dent to  declare  an  embargo  on  such  shipments  whenever 
he  finds  that  "in  any  American  eountrj-  or  in  any  ocuntry  in 
which  the  United  States  exercises  e.xtra  territorial  jurisdic- 
tion conditions  of  domestic  violence  exist  which  are  or  may 
be  promoted  by  the  use  of  arms  or  munitions  of  war  pro- 
cured from  the  United  States."  The  following  is  the  Presi- 
dent's Proclamation: 

Whereas,  Section  1  of  a  joint  resolution  of  Congress,  entitled  "a  joint 
resolution  to  prohibit  the  exportation  of  arms  or  munitions  of  war  from  the 
United  Slates  to  certain  countries,  and  for  other  purposes,"  approved 
January  31   1922.  provides  as  follows: 

"  That  whenever  the  President  finds  that  in  any  American  country  or  in 
any  countrv  in  which  the  United  States  exercises  extra  territorial  jurisdic- 
tion, conditions  of  domestic  violence  exist  which  are  or  may  be  promoted 
by  the  use  of  arms  or  munitions  of  war  procured  from  the  United  States 
and  makes  proclamation  thereof,  it  shall  be  unlawful  to  export,  except  under 
such  limitations  and  exceptions  as  the  l^re-sident  prescribes,  any  arms  or 
munitions  of  war  from  any  place  in  the  United  States  to  such  coimtry  until 
otherwise  ordered  by  the  President  or  by  Congress."  ,     .      ^v.  . 

■And  whereas,  it  is  provided  by  Section  2  of  the  said  jomt  resolution  that 
'whoever  exports  any  arms  or  jnunitinns  of  war  In  violation  of  Section  1 
shall  on  conviction  bo  punished  by  fine  not  exceeding  SIO.OOO,  or  by  m:i- 
prlsonment  not  exceeding  two  years,  or  both"; 

"Now,  Therefore,  I,  Warren  G.  Harding,  President  of  the  United  States 
of  America,  acting  under  and  by  virtue  of  the  authority  conferred  in  me  by 
the  said  joint  re.solution  of  Congress,  do  hereby  declare  and  proclaim  that 
I  have  found  that  tliere  exists  in  China  such  conditions  of  domestic  violence 
which  are  or  may  be  promoted  by  the  use  of  arms  or  muni  ions  of  war  pro- 
cured from  tlie  United  States  as  contemplated  by  the  said  joint  resolution; 
and  I  do  hereby  admonish  all  cit  izens  of  the  Uni.ed  Stales  and  every  person 
to  abstain  from  violation  of  the  provisions  of  the  joint  resolution  above  set 
forth,  hereby  made  applicable  to  China,  and  I  do  hereby  warn  them  that 
all  violation  of  such  provision  will  be  rigorously  prosecuted. 

"And  I  do  hereby  enjoin  upon  all  officers  of  the  Uni'ed  S'ates,  charged 
with  the  execution  of  the  laws  thereof,  the  utmost  diligence  in  presenting 
violations  of  the  said  jouit  resolution  and  this,  my  proclamation,  issued 
thereunder,  and  in  bringing  to  trial  and  punishment  any  offenders  agahist 
the  .same. 

"And  I  do  hereby  delegate  to  the  Secretary  of  State  the  power  of  pre- 
scribing exceptions  and  limitations  to   the  application  of  the  said  join 
resolution  of  Jan.  31  1922,  as  made  effective  by  tUs.  my  proclamation 
issued  thereunder." 

The  resolution  under  A\hich  the  above  proclamation  was 
•ssu  d  (S.  J.  124)  had  passed  the  Senate  on  Nov.  14  1921 
and  in  amended  form  was  agreed  to  by  the  House  on  Jan.  16. 
The  House  amendments  were  concurred  in  by  the  Senate  on 
Jan.  18  and  the  resolution  was  approved  by  President 
Harding  on  Jan.  31.  As  finally  approved,  Senate  Joint 
Re.solution  124  repealed  the  joint  resolution  entitled  "Joint 
resolution  to  prohibit  the  export  of  coal  or  other  material 
usod  in  war  from  any  seaport  of  the  United  States,"  approved 
April  22  1898.  and  the  joint  resolution  entitled  "Joint  resolu- 
tion to  amend  the  joint  resolution  to  prohibit  the  export  of 
coal  or  other  material  used  in  war  from  any  seaport  of  the 
United  States,"  approved  March  14  1912.  The  Senate  had 
proposed  to  amend  the  i-esolutions  which  were  finally  re- 
pealed. In  a  statement  in  the  Senate  on  Nov.  14  respecting 
the  purpose  of  the  new  resolution.  Senator  Lodge  said: 
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Tho  joint  resolution  which  it  is  proposed  to  amend  was  passed  when  the 
Mexican  troubles  began,  during  the  Taft  Administration.  It  amended 
the  existing  law  simply  to  give  the  President  discretion  to  stop  the  export 
of  arms  to  any  American  country  where  there  was  an  insurrection,  so  that  it 
might  be  done  more  quickly  and  prevent  the  esacpe  of  the  cargoes.  I 
think  that  was  a  very  wise  provision,  and  the  law  has  remained  unchanged 
since  that  time.  This  joint  resolution  proposes  to  add,  after  the  word 
"American"  the  words  "or  in  any  country  in  which  tho  United  States 
exercises  extra  territorial  jurisdiction." 


PRESIDENT  HARDING'S  VETO  OF  BILL  RELATING  TO 
THE  PUBLIC  DOMAIN  OF  IDAHO. 
On  March  3  President  Harding  vetoed  a  bill  relating  to 
the  public  domain  in  Idaho.     In  his  veto  message  he  said: 

To  the  House  of  Reprcscntalites: 

I  am  returning  herewith  H.  R.  77  without  my  approval. 

Whatever  is  the  purport  of  the  Act.  there  has  developed  such  a  conflict 
of  opinion  regarding  it  in  the  State  of  Tdaho.  where  the  lands  covered  by  the 
Act  are  located,  that  the  members  of  both  Houses  of  Congress  from  that 
State  have  requested  my  disapproval  in  order  that  the  whole  question  may 
be  taken  up  anew  and  fuller  understanding  secured. 

Quite  apart  from  the  agreeableness  of  complying  with  this  request,  I 
am  interested  to  have  th's  very  appropriate  opportunity  to  suggest  that  it 
will  be  wise  to  have  Congress  g'.ve  consideration  to  the  adoption  of  the 
policy  of  definitely  describing  all  such  lands  as  are  ordered  transferred  from 
the  public  domain  for  the  benefit  of  private  indi-siduals  or  of  the  Forest 
Service,  in  exchange  for  lands  within  the  forest  reserves.  If  it  is  not  pos- 
sible to  arrange  for  an  accurate  description  by  metes  and  bounds,  there  may 
be  acquired  such  descriptions  as  to  locality  as  will  leave  no  doubt  in  any 
mind  relating  to  the  purpose  to  be  served. 

WARREN  G.   HARDING. 

In  the  House  on  March  3  the  bill  and  the  President's  veto 

message  were  referred  to  the  Committee  on  Public  Lands. 

Representative  Sinnott  in  offering  the  motion  making    the 

following  statement: 

I  wish  to  state  that  after  this  bill  was  messaged  from  the  Senate  to  the 
Hovue,  with  Senate  amendments,  a  controversy  arose  in  Idaho  regarding 
the  bill.  The  House  deferred  for  some  time  before  asking  for  a  conference. 
The  conference  was  not  asked  for  until  we  were  assured  that  all  the  differ- 
ences in  Idaho  regarding  the  measure  had  been  composed.  Then  the  bill 
went  to  conference  and  certain  features  of  the  bill  that  were  objected  to 
were  eliminated  from  the  measure.  But  since  then  an  additional  con- 
trovers-y  has  arisen,  and  the  author  of  the  bill,  the  gentleman  from  Idah) 
(Mr.  French),  together  with  the  entire  delegation  from  Idaho  in  the  House 
and  Senate,  who  supported  the  measure,  requested  the  Preiident  to  veto 
it.  so  that  the  bill  might  have  further  consideration. 

The  bill  provided  for  the  consoli  lation  of  forest  lands 
within  the  Clearwater,  St.  .Joe  and  Selway  National  Forests. 


PRESIDENT    HARDING     IN     LETTER     TO    EUGENE 
MEYER   SEES  PROGRESS   TOWARD   DISSIPATION 

OF  AGRICULTURAL  DIFFICULTIES. 
President  Harding,  in  expressing  in  a  letter  to  Eugene 
Meyer,  Jr.,  Managing  Director  of  the  War  Finance  Corpora- 
tion, satisfaction  with  the  improvement  in  the  agricultural 
price  situation  as  disclosed  by  Mr.  Meyer,  states  that  the 
facta  cited  by  the  latter  "are  cheering  evidence  that  we  are 
moving  fast  toward  establi.shing"  the  necessary  balance 
between  the  producers'  selling  price  and  the  cost  to  the 
consumer.  The  Pn-sident  obBerves  that  "we  arfe  making 
splendid  progress  toward  dissipation  of  our  agfricultural 
difficulties,  and  I  think  we  all  recognize  that  when  stability, 
prosperity  and  confidence  shall  have  been  restored  to  agri- 
culture the  country  will  have  progressed  far  on  the  way  to 
general  rfsumption  of  propsf-rity."  The  President  indicated 
in  his  lettf-r  that  he  confiidered  it  d.-'sirable  that  Mr.  Meyer 
undertake;  a  trip  through  the  agricultural  section  similar  to 
the  one  ma4^1e  by  him  l;wt  f  til,  and  stated  that  he  would  bo 
glad  to  have,  upon  Mr.  Meyer's  return,  "a  full  report 
regarding  the  prrs'-nt  situation  in  the  agrifultural  and  live- 
stock sections."  It  was  stated  on  the  8th  inst,  that  Mr. 
Meyer,  in  accordance  with  the  President's  wishes,  hud  per- 
ffMited  plans  for  a  five  weeks'  tour  of  the  West.  The 
following  is  President  Harding's  letter  to  Mr.  Meyer  made 
public  .March  H: 

Dfar  Mr.  Mryrr: 

I  h«v<^  rnad  with  much  Intcmt  and  irmtinratinn  jrour  Inttnr  dnallnic  with 
tho  op«'r»llonii  of  ihr  War  Kliianrp  r'or|Hjrntlon.  Allhr>iiKh  I  hnvii  ini- 
deavorftd  m»  well  »»  w»«  IKxwIblo  In  v|i-w  of  lh>'  many  olhor  dulli-ii  riinfri)nHiiic 
■M  to  keep  In  Uxirh  with  thn  work  of  the  Cfir|><>riilU>n.  I  runfciw  aomo 
•atAnkihfnent  at  thf  wvipn  which  ymir  optTitilonn  hnvn  iitlnlni><l. 

Voii  1<|||  mn  of  thi-  rupld  firg-inl/jillon  nn'l  i>»|i)i|imi'nt  of  lh<i  mriKirttllon 
to  »'lmlnl«t»T  thn  pownr«  rotifiTrivJ  on  It  by  ConKnim  In  thn  AKrlrullurul 
('rc'llui  An  lA«t  AiiffiiMt.  and  of  Ihn  KD^at  vnliinix  of  bii«ln'>Mi  wlilrh  alnri* 
biu  tx-xn  irmiaA'  u«!.  Vrm  ■tiilo  that  nt  the  «<nd  of  Ki<)iriiiiry  the  r»r|Hiniil<in 
ha'l  approvfwl  inorn  than  .'>  JIX)  a|i|>ll<  .iil'inx  from  baiiklriB  and  riiiiiiir-luK 
liMllliillona  for  lottna  nKurfu.tHun  %\'\:  '>'lO.O')0  tW.. '.(,<). ()(><)  of  aiiplI'Miliin 
for  loan*  U>  rr>-o|>rraMv)<  murk>'(lriR  ofKnnl/Jitlon*  arirl  advanrna  (yii.illriK 
$.17  .V><)  000  I'l  r\rinnrr  ihr  niMirt  of  aKrlniltiiriil  rommiKlltli-*  nil  ulncti 
thn  paM-iif'-  'f  ''!'•    ViTi-    ,'"ifa|  Crtvllu  Aci  in   AiiiC'ial. 

Hijrh  a  v. I  lu.i  .f  r  .'  .%'-tli>na  In'llriitn*  vrry  rlparly  that  Ihw  Cttnttrmm 
waa  corrtKTt  In  l»'IW'%  IriR  irml  an  cmiTRPiiry  nilatt'd  fur  whirh  Kirh  aix-clnl 
mraaurna  of  ri'lirf  M.iirtit  ii>  tin  iirovldnd  Inaaniiirh  a*  I  mywilf  liavr  rirtnly 
•U[ip«>rir<l  ihi«  f  '.  ilf  of  affrl'-iiltnrn  from  Ihu  Ix-Klnnlng.  I  roiifnaa 

to  Wimn  [,.  r.-...i.  . !  .11  In  i.hi<  vhowInK  you  rnnkn. 

Voiir  «iri,rr,  r.  .,f  Hi»<  lini>rovrm>'nt  In  Ihn  affrlr-ultiirnl  |irlr<-  hliuiitl.ri  U 
«Bp»wUlly  liNiif  -Klyn  In  virw  of  Mm  ahort  pnrloil  In  whird  It  liaa  l.ik''ii  |.|.i<  .. 
You  Inll  tn"  Mill  hr  rcaann  of  ihr  f.irmrra  r'vi.ivlng  mnrh  liiii.r  i.rli'ia. 
an  nrdorly  lUiiiidallon  la  la  pruffrnna  IhrouKhoul  tlio  counlry,  naoUiiig  In 


considerable  repayments  to  the  corporation,  and,  I  assume.  In  even  much 
larger  volume  to  the  banks. 

Your  statement  concerning  the  improved  condition  of  the  market  for 
agricultural  commodities  and  the  advanced  prices  confirms  the  Information 
I  have  received  from  the  Department  of  Agriculture  and  other  sources — 
corn  at  50  cents  at  primary  markets,  as  against  20  cents  five  or  six  months 
ago:  wheat  above  SI  40,  as  against  approximately  $1;  fat  lambs  at  $1.5  55 
per  hundred,  as  against  58  05:  with  the  cattle,  hogs,  and  other  products 
of  the  farm  showing  similar  improvements. 

In  expressing  satisfaction  with  these  improvements  In  the  agricultural 
price  situation  we  are  not  unmindful  of  the  interest  of  the  consuming 
public,  which  is  concerned  In  behalf  of  more  moderate  living  costs. 

Unfortunately,  the  low  price  of  agricultural  staples  did  not  find  adequtae 
reflection  in  a  lowered  cost  of  living.  There  can  be  no  restoration  of  general 
business  stability  without  the  establishment  of  an  equitable  relativity 
between  the  producers'  selling  price  and  the  cost  to  the  consumer.  These 
facts  which  you  cite  are  cheering  evidences  that  we  are  moving  fast  toward 
establishing  that  necessary  balance.  We  are  making  splendid  progress 
toward  diivslpatlon  of  our  agricultural  difficulties,  and  I  think  we  all  recog- 
nize that  when  stability  prosperity  and  confidence  shall  have  been  restored 
to  agriculture  the  country  will  have  progressed  far  on  the  way  to  general 
resumption  of  prosperity. 

The  showing  which  the  corporation  is  now  able  to  make  strengthens  my 
conviction  that  the  trip  wtiich  you  made  last  Fall  through  the  agricultural 
sections  was  very  helpful.  It  gave  us  first-hand  information  regarding 
the  conditions  then  existing.  The  Secretary  of  the  Treasury,  who  is  Chair- 
man of  your  Board,  quite  agrees  with  me  that  It  would  be  altogether 
desirable  if  you  could  arrange  to  make  a  similar  trip  In  the  near  future. 

If  you  find  this  possible.  I  shall  be  glad  to  receive  from  .vou  upon  your 
return,  a  full  report  regarding  the  present  situation  In  the  agricultural  and 
livestock  sections.  I  shall  be  glad  also  to  have  you  convey  to  the  members 
of  your  various  advisory  committees  my  genuine  appreciation  of  the  public 
spirited  service  they  have  rendered,  which  you  say  has  contributed  so  largely 
to  the  success  of  the  efforts  of  the  corporation. 

I  would  like  to  have  in  the  report  such  Information  as  you  can  con- 
veniently give  me  concerning  the  dealings  of  the  corporation  with  the 
various  co-operative  marketing  organizations.  As  you  know.  I  have  long 
been  strongly  committed  to  this  form  of  organization  among  the  farmers, 
believing  that  it  must  ultimately  inure  to  their  very  great  advantage.  The 
fart  that  the  corporation  has  been  able  to  conduct  very  large  financial 
opera' ion*  with  their  associalio  is  on  a  sound  basis  sugge.<t,s  large  possibilities 
for  the  expanded  usefulness  of  this  type  of  agii'"ultural  organization.  I 
would  bp  glad  to  have  whatever  information  you  can  give  me  that  will  be 
calculated  to  enlighten  the  way  to  bringing  about  such  lucreased  effective- 
uess. 

Most  sincerely  yoiu^. 

WARREN  G.  HARDING. 
Hon.  Eugene  Meyer.  Jr., 

i^fanmiing  Director,  War  Finance  Corporation, 

Washington .  D.  C.    ; 


FINAL  SENATE  VOTE  ON  FOUR-POWER  PACIFIC 
TREATY  SCHEDULED  FOR  MARCH  24. 
A  unanimous  consent  agreement  to  limit  Senate  debate 
on  the  Four-Power  Pacific  Treaty  and  take  a  final  vote  on 
the  bill  on  Friday  of  next  week  (March  24)  was  reached  in 
the  Senate  on  the  15th  inst.,  with  the  abandonment  of  the 
plans  of  the  opponents  to  indefinitely  stay  ratification.  On 
the  13th  a  unanimous  consent  agreement  had  been  accepted 
to  vote  on  the  succeeding  day  on  the  first  of  the  proposed 
amendments — that  proposed  by  Senator  Robinson  (Demo- 
crat) of  Arkansas.  It  was  offered  by  the  Senator  on  the 
0;h  inst.,  and  as  modified  by  him  on  the  13th  inst.  pro\nded 
that  the  rights  of  nations  both  in  and  out  of  the  Four-Power 
group  are  to  be  respected,  and  that  non-signatory  as  well  as 
signal ory  nations  shall  bo  invittnl  to  any  conference  held  to 
consider  controveries  affecting  their  insular  interests  in  the 
Pacific  "or  any  Far  Eastern  questions."  On  the  14th  inst. 
this  amendment  was  defeated  by  a  vote  of  .'>.')  to  30 — 51 
Republicans  and  4  Democrats  voting  against  it,  and  26 
Deniof-rats  and  4  Republicans  being  recorded  in  favor  of  it. 
Following  the  defeat  of  the  Robinson  aniendniont.  Senator 
Walsh  of  Montana  submitted  an  nnicndnieiit  carrying  the 
Robinson  proi)<)sal,  that  in  all  controversies  arising  undtT  the 
jurisdiction  of  the  Four-Power  Treaty,  interested  nations 
that  were  not  signatory  to  the  Treaty  should  be  invited  to 
participate  in  conf«  nnccs  called  to  adjust  the  dispute. 
This  likewise  was  r(»jecle<l  5')  to  27.  As  to  a  further  amend- 
ment ticfcatod  on  the  l.')lli  inst,,  tho  ".Journal  of  (\)ra- 
m'n  e"n  ported  the  fnllowing  from  Wa^hirc,'  ou: 

.N'ng' llitlloi  ■  lo  lirltm  the  ral  Iflral  Ion  flKliI  to  iin  end  Im<i;:iii  after  the 
H»nmi<t  hud  n-fusixl  for  ilii>  third  time  to  iiniend  the  'IViwily  mo  llmt  oulHlde 
I'liwcm  would  Imi  ralliMl  Int4i  oonxulliki  Ion  when  any  I'licirir  ronlrovoniy 
tour-hen  llirlr  Inti-ruHtH.  An  iinii'Mduii-nt  for  iliul  )>iir|M>Mi  In  a  form  difforlnR 
Hllghily  from  tho  two  voii<d  down  yivtlenlity  wnn  priwenled  by  .Sniiiilor 
I'ltlninn  (DenioiTiit ) ,  Nnvjida,  and  wan  di-fi'iilnd.  'JH  lo  M\.  wllh  thodlvlNloD 
of  alrnnKlh   virtually  roincldlng  wllh  parly  llTiea. 

I.llllo  riiniiltig  dnUito  dcvi'loprd  over  the  amendment  or  the  Tronty 
Kniinrnlly ,  uli  houKh  l'>l«  In  llin  day  Heiiaior  Hpeiieer  (  Knpulilli'Hn) ,  MIshourl, 
a  Troaty  HU|itHir'er.  itlrnMl  up  .v  'Tossflre  of  dlHruHitloii  liy  uiutalllnK  the 
"no  alllanee'  nvinrvatlon  of  the  l'orel»(n  Uol/il  lon»  <  'nininll  I  (mi.  llediM'lartMl 
that  ihe  Tre;ily  did  rrnnto  "an  nlllaiiie  for  I'onfernnie  '  and  llmt  the  riwer 
vnilon  '-onalltiil'ml  a  "rldlculoun  almurdlly." 

tn  thn  fourin  of  thn  day  rat  Ifli-at  Ion  waa  urxml  by  Hennlor  Kanadell 
(Di'fiiorral ).  Uiiilalann,  n  rharuit  of  "pnipaumidn  '  In  ftivor  of  ilie  trnatjr 
wii-  tiridt'  by  Hnnntor  I'lttnian,  and  an  allixU  on  "IrUli  American  Influnni'M 
11  '  '    Four  i'owor  I'acl"  waa  inadn  by  Hnnalor  Wllllania  (I >nnioc-ral), 

M 

.M>..>iii  linn  alao  two  new  rnanrvallona  and  onn  more  ainemlinent  wnr* 
«ifrere<|  for  laior  i-«iri«l<ler»'lon.  One  of  Ihe  r(H«rvai  Innx  wax  jiut  In  liy 
"rnitor  lohnwin  of  ''allfornia,  and  eiiiliodh<<l  the  latiKuaKi'  of  Ihe  r<«rrva- 
tlon  which  had  Imeii  priwrnlixl  by  Henalor  llraiideUeo  i  KepulillcaiO .  Con 
nncilciit.  In  Ihn  Fiirelitn  Kelallonn  < 'oininll l«>n.  bill  ali^indoniMl  by  hlin 
afitir  a  nuifnronro  with   I'rinldent   lliirdliitf.       Thn  oltinr  rmnrvulluu    wa« 
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by  Senator  Shields  (Democrat),  Tennessee,  and  would  declare  the  treaty 
meant  no  interference  in  foreign  quarrels.  The  amendment,  offered  by 
Senator  Robinson  (Democrat),  Arkansas,  would  pledge  the  four  Powers 
against  secret  treaties  or  understandings. 

It  was  Senator  Brandegee  who  laid  the  unanimous  consent  agreement 
before  the  Senate,  with  a  statement  that  he  had  been  prompted  to  prepare 
It  because  several  Democratic  Senators  had  come  to  him  with  the  sugges- 
tion that  a  time  be  fixed  so  they  would  be  free  to  attend  to  other  duties 
away  from  Washington. 

The  "irreconcilable"  element  also  had  been  consulted  before  the  formal 
proposal  was  made  and  had  given  their  assent,  although  Senator  Johnson 
told  the  Senate  he  considered  it  unwise,  because  it  would  serve  to  deaden 
Interest  and  keep  Senators  away  from  the  sessions  that  are  to  intervene 
before  the  final  vote. 

Little  Profit  in  Delay. 

The  opposition  leaders  would  not  discuss  what  bearing  the  agreement 
might  have  on  their  hopes  of  defeating  ratification,  but  they  conceded  pri- 
vately that  they  .saw  little  to  be  gained  by  delaying  a  vote.  This  admission 
In  itself  was  accepted  by  those  in  charge  of  the  treaty  as  virtually  meaning 
the  collapse  of  any  real  effort  tobeat  the  pact,  for  which  enough  pledged 
votes  are  claimed  to  insure  ratification. 

It  was  considered  probable  to-night  that  in  their  campaign  to  secure 
reservations  the  opposition  would  centre  attention  on  the  question  of  admit- 
ting outside  Powers  to  the  Pacific  conferences.  Although  defeated  three 
times  in  the  form  of  an  amendment,  proponents  of  the  propo.sal  still  believe 
that  if  embodied  in  the  right  kind  of  a  reservation  it  might  command  tbe 
support  of  amy  who  had  hesitated  to  amend  the  treaty  text  itself,  because 
th.it  method  would  require  reopening  of  the  negotiations. 

The  unanimous  consent  agreement  to  take  a  final  vote 
on  the  treaty  on  the  24th  provides  that  no  further  reser- 
vations or  amendments  shall  be  voted  on  until  the  21st, 
that  speeches  on  the  treaty  shall  be  limited  to  one  hour  and 
those  on  reservations  to  thirty  minutes,  each  beginning  on 
the  22d,  and  that  final  vote  shall  be  taken  without  debate 
as  soon  as  the  Senate  convenes  on  the  following  Friday. 


LETTER  OF  SECRETARY  OF  STATE  HUGHES  TO 
SENATOR  UNDERWOOD  ON  AUTHORSHIP  OF 
FOUR-POWER  PACIFIC  TREATY. 
The  question  of  the  authorship  of  the  Four-Power  Pacific 
Treaty,  between  the  United  States,  the  British  Empire, 
France  and  Japan,  brought  up  during  the  discussion  of  the 
Treaty  in  the  Senate,  has.  been  cleared  up  in  a  letter  which 
Secretary  of  State  Hughes  has  addressed  to  Senator  Under- 
wood, the  latter  having  made  it  public  in  a  speech  on  the 
pact  before  the  Senate  on  March  11.  Senator  Underwood's 
action  in  submitting  the  letter  was  prompted  by  the  fact,  as 
he  explained,  that  "some  of  my  able  and  eloquent  colleagues 
have  challenged  this  Treaty  on  the  ground  of  its  origin." 
While  a  delegate  to  the  Conference  on  Limitation  of  Arma- 
ment at  which  the  Treaty  was  drawn,  Senator  Underwood 
was  absent  during  its  framing  owing  to  the  death  of  his 
mother.  Secretary  Hughes  in  his  advices  to  the  Senator 
states  that  "there  are  no  secret  notes  or  understandings"; 
with  respect  to  the  general  course  of  negotiations  he  says 
that  "after  assent  had  been  given  by  Great  Britain  and  Japan 
that  France  should  be  a  party  to  the  agreement,  I  prepared 
a  draft  of  the  Treaty  based  upon  the  various  suggestions 
which  had  been  exchanged  between  the  delegates."  This 
draft,  he  says,  was  first  submitted  to  Senator  Lodge  and 
Elihu  Root,  and  after  its  approval  by  the  American  dele- 
gates it  "became  the  subject  of  discussion  between  the  heads 
of  the  delegations  concerned  and  with  few  changes  which 
were  approved  by  the  American  delegates,  and  which  did 
not  affect  the  spirit  or  substance  of  the  proposed  treaty, 
an  agreement  was  reached";  the  agreement  later  received 
Senator  Underwood's  approval.  Secretary  Hughes  states 
further  that  "in  order  to  avoid  any  misunderstanding  I 
prepared  a  memorandum  to  accompany  the  Treaty  with 
respect  to  its  effect  in  relation  to  the  mandated  island  and 
reserving  domestic  questions."  Secretary  Hughes  asserts 
that  "there  is  not  the  slightest  mystery  about  the  Treaty 
or  basis  for  suspicion  regarding  it.  It  is  a  straightforward 
document  which  attains  one  of  the  most  important  objects 
the  American  Government  has  had  in  view,  and  is  of  the 
highest  importance  to  the  maintenance  of  friendly  relations 
in  the  Far  East  upon  a  sound  basis."  Secretary  Hughes 
concludes  his  letter  with  the  statement  that  failure  of  the 
Treaty  "would  be  nothing  short  of  a  national  calamity." 
The  following  is  Secretary  Hughes's  letter  as  made  public 
by  Senator  Underwood: 

DEPARTMENT  OP  STATE. 

Washington.  March  11  1922. 

Mv  Dear  Senator: — I  understand  that  In  the  course  of  debate  In  the  Senate 
upon  the  Four-Power  Treaty  questions  have  been  raised  with  respect  to 
Its  authorship. 

It  seems  to  be  implied  that  in  some  way  the  American  delegates  have 
been  imposed  upon,  or  that  they  were  indu«"d  to  accept  some  plan  cunningly 
Contrived  by  others  and  opposed  to  our  interests.  Apart  from  the  reflection 
upon  the  competency  of  the  American  delegates  such  intimations  betray 
8  very  poor  and  erroneous  conception  of  the  work  in  cotmectlon  with  the 
Conference,  no  part  of  which — whether  within  or  outside  the  conference 
meetings — wa-s  begun,  prosecuted  or  concluded  in  intrigue.  Nothing  could 
be  further  from  the  fact. 


It  is,  of  course,  wholly  inconsistent  with  the  amenities  of  international 
intercourse  that  the  informal  and  confidential  suggestions  and  conversations 
incident  to  the  negotiations  should  be  stated,  but  the  Senate  may  be  assured 
that  a  full  di'-closure  of  everything  said  or  done  in  the  course  of  the  nego- 
tiations would  reveal  nothing  derogatory  to  the  part  taken  by  any  of  the 
American  delegates  or  Involve  any  consideration  or  acceptance  of  any 
position  not  entirely  consistent  with  the  traditional  policies  of  this  Gov- 
ernment. 

It  should  be  remembered  that  the  Four-Power  Treaty  dealt  with  a  sub- 
ject— the  Anglo-Japane.se  alliance — which,  as  an  agi-eement  between  two 
Powers  competent  to  make  and  continue  it,  was  not  and  in  the  nature  of 
things  could  not  be  appropriately  placed  upon  the  conference  agenda. 
Technically,  it  was  a  matter  outside  the  conference,  although  the  conference 
furnished  an  excellent  opportunity  for  convei'sations  regarding  it. 

While  I  cannot,  of  course,  undertake  to  state  what  was  proposed  or 
suggested  in  confidence  by  any  of  the  delegates,  I  think  it  entirely  proper 
to  say  that  the  negotiations  relating  to  the  Four-Power  Treaty  were  con- 
ducted within  limitations  defined  by  the  American  Government.  The 
views  of  this  Government  as  to  the  importance  of  the  termination  of  the 
Anglo- Japanese  alliance  had  been  communicated  long  bfeore  the  conference 
met,  and  it  had  also  been  clearly  =tated  that  this  Government  could  enter 
into  no  alliance  or  make  any  commil  ment  to  the  use  of  arms  or  which  would 
impose  any  sort  of  obligation  as  to  its  deci  ions  in  future  contingencies. 
It  must  deal  with  any  exigency  acciording  to  its  constitutional  methods. 
In  preparation  for  the  conference  the  Aniorican  delegates  reviewed  the  mat- 
ter thoroughly  and  the  entire  course  of  the  nego' iations  in  connection  with 
the  Four-Power  Treaty  were  in  accord  with  these  principles,  and.  as  I  have 
said,  within  the  limits  which  we  dtfiiied. 

The  treaty  itself  Is  very  short  and  simple,  and  is  perfectly  clear.  I» 
requires  no  commentary.  Its  engagements  are  easily  understood,  and 
no  Ingenuity  in  argument  or  hostile  cri  ici^m  can  add  to  them  or  make 
them  other  or  greater  than  its  unequivocal  language  sets  forth.  There 
are  no  secret  notes  or  understandings. 

In  view  of  this,  the  question  of  authorship  Is  unimportant.  It  was 
signed  by  four  Powers,  whose  delegates  respectively  adopted  It.  all  having 
made  various  suggestions. 

I  may  say.  however,  with  respect  to  the  general  course  of  negotiations, 
that  after  a.s.sent  had  been  given  by  Great  Britain  and  Japan  that  France 
should  be  a  party  to  the  agreement,  I  prepared  a  draft  of  the  treaty  based 
upon  the  various  .suggestions  which  had  been  exchanged  between  the 
delegates.  This  draft  was  first  submitted  to  Senator  Lodge  and  Mr.  Root, 
as  you  were  then  absent  on  account  of  the  death  of  your  mother.  After 
the  approval  of  the  American  delegates  who  were  here,  the  draft  was 
subnfftted  to  the  representatives  of  other  Powers,  and  became  the  subject 
of  discussion  between  the  heads  of  the  delegations  concerned,  and  with  a  few 
changes,  which  were  approved  by  the  American  delegates,  and  which  did 
not  affect  the  spirit  or  substance  of  the  proposed  treaty,  an  agreement  was 
reached.  Immediately  upon  your  return  1  went  over  the  whole  matter  with 
you  and  the  proposed  agreement  received  your  approval.  1  should  add 
that.  In  order  to  avoid  any  misunderstanding,  I  prepared  a  memorandum 
to  accompany  the  treaty  with  respect  to  its  effect  in  relation  to  the  mandated 
islands  and  reserving  domestic  questions. 

At  this  stage,  while  It  was  not  strictly  a  conference  matter,  in  order  to 
Insure  publicity  at  the  earliest  possible  moment,  the  treaty  as  thus  agreed 
upon,  and  before  it  had  been  signed,  was  presented  by  Senator  Lodge  to 
the  conference  in  plenary  session  and  its  important  limitations  stated. 
His  statement  met  with  the  acquiescence  of  all. 

The  treaty  as  thus  drawn  and  notified  was  deemed  to  embrace  the  main 
Islands  of  Japan.  Later,  in  view  of  the  sentiment  both  In  this  country 
and  Japan,  it  was  deemed  to  be  preferable  to  exclude  these  main  Islands, 
and  a  supplementary  treaty  was  prepared  to  this  effect  wWch  designated 
the  islands  of  Japan  which  it  was  to  include. 

There  is  not  the  slightest  mystery  about  the  treaty  or  basis  for  suspicion 
regarding  it.  It  Is  a  stra  ightforward  document  which  attains  one  of  the 
most  Important  objects  the  American  Government  has  had  in  view  and  la 
of  the  highest  importance  to  the  maintenance  of  friendly  relations  in  the 
Far  East  upon  a  sound  basis.  As  the  President  recently  said  in  his  com- 
munication to  the  Senate,  it  is  an  essential  part  of  'he  plan  to  create 
conditions  in  the  Far  East  at  once  favorable  to  the  maintenance  of  the 
policies  we  have  long  advocated  and  to  an  enduring  peace. 

In  view  of  this  and  in  view  of  the  relation  of  the  treaty  to  the  results 
of  the  conference.  Its  failure  would  be  nothing  short  of  a  national  calamity. 

I  am,  my  dear  Senator,  faithfully  yours, 

CHARLES  E.   HUGHES. 

President  Harding,  now  on  a  brief  pleasure  trip  to  the 
South,  in  commenting  on  the  letter  of  Secretary  Hughes  to 
Senator  Underwood,  on  March  12,  at  Rock  Ledge,  Fla., 
expressed  his  approval  of  the  letter  saying  to  newspapers 
conveying  to  him  its  substance,  "That's  fine;  I  am  glad  he 
did  it." 


SENATOR  UNDERWOOD  URGES  RATIFICATION  OF 
FOUR-POWER  PACIFIC  TREATY. 
Senator  Underwood,  who  spoke  in  defense  of  the  Four- 
Power  Pacific  Treaty  before  the  Senate  on  March  11,  pre- 
senting at  the  same  time  the  letter  of  Secretary  of  State 
Hughes  (given  elsewhere  in  this  issue)  bearing  on  the  author- 
ship of  the  treaty,  declared  that  "if  the  Senate  of  the  United 
States  ratifies  this  pending  treaty,  I  am  fully  satisfied  that 
there  will  disappear  not  only  any  real  cause  for  war,  but  there 
will  no  longer  exist  the  opportunity  for  war  that  has  threat- 
ened us  in  the  past  two  decades,  and  peace  will  be  estab- 
lished between  the  four  great  sea  Powers  that  now  control 
the  destinies  of  the  Pacific  Ocean."     He  also  said  in  part: 

The  opponents  of  the  ratification  of  this  treaty  In  the  main  appear  to 
ba.se  their  objections  on  two  grounds,  expressing  positions  that  are  opposed 
one  to  the  other.  It  is  a.s.serted  that  the  treaty  in  effect  is  an  alliance  be- 
tween the  four  great  Powers  for  offensive  and  defensive  purposes,  or,  at 
lea,st.  It  Is  contended  we  will  be  drawn  into  that  position  In  the  end  and 
that  we  may  be  forced  into  war  without  our  consent.  I  maintain  that  there 
Is  nothing  In  the  treaty  Itself  that  justifies  such  an  interpretation  being 
placed  upon  It;  that  an  agreement  by  a  man  or  a  nation  to  respect  the  rights 
of  his  neighbors  is  an  obligation  that  relates  to  his  own  conduct  and  doea 
not  bind  him  to  aggressive  action  tiecause  the  other  party  to  the  contract, 
whose  rights  he  has  agreed  to  respect,  bea)mes  Involved  In  difficulties. 

But  the  question  Is  not  left  here.  The  Foreign  Relations  Committee  of 
the  Senate  have  moved  a  reservation  to  the  treaty,  which  will  probably 
be  accepted  by  the  Senate,  which  reads  as  follows: 
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"The  United  9tat«s  understands  that  under  the  statement  In  the  pream- 
jle.  or  under  the  terms  of  this  treaty,  there  is  no  commitment  to  armed 
'orce,  no  alliance,  no  obligation  to  join  in  any  defense." 

When  the  treaty  Is  ratified  with  this  understanding  on  the  part  of  our 
3ovornment.  what  ground  is  left  to  those  who  contend  the  treaty  is  an 
)ffenslve  and  defensive  alliance  to  stand  upon?     None  that  I  can  see. 

On  the  other  hand,  it  is  asserted  that,  as  the  treaty  does  not  bind  the 
ilgh  contracting  parties  to  use  force  in  cirrying  out  its  terms,  and  because 
;hey  cannot  in  the  future  be  bound  to  any  action  until  their  free  con.sent 
8  first  obtained,  that  it  means  nothing;  that  it  is  worse  than  useless  to  sisn 
t.  and  therefore  it  .should  be  defeated.  To  my  mind.  Chi-;  argument  is  the 
ast  stand  of  the  men  of  the  old  school,  the  .school  of  thought  that  has  been 
lomlnant  in  the  government  of  this  world  for  the  last  4.000  years;  the  phil- 
)sophy  that  believes  that  the  world  can  and  must  be  governed  only  by  force, 
knd  that  agreements,  to  be  binding,  must  have  the  power  of  force  behind 
;bem.  If  this  were  true,  it  would  destroy  all  the  faith  in  the  Christian  na- 
;ions  of  the  world  in  their  efforts  to  obtain  peace  by  mutual  understanding. 

*         *  * 

You  may  call  the  Versailles  Treaty  an  alliance.  I  voted  for  it  because  I 
)elieved  that  it  was  a  sincere  effort  to  secure  the  peace  of  the  world  by  mu- 
iial  understanding.  The  present  treaty  is  not  an  alliance,  but  if  it  were  an 
illlance.  intern  ed  to  keep  the  peace  through  arbitration  rather  than  through 
orce.  I  should  support  it.     The  dangers  of  past  alliances  have  not  been  due 

0  the  fact  that  they  were  binding  agreements  between  the  Powers  that 
igned  them,  but  be<ause  they  contemplated  the  use  of  force  for  the  benefit 
if  the  signatory  Powers.  An  alliance  based  on  right  and  justice  between 
lations.  intended  to  aid  in  securing  the  peace  of  the  world,  would  not  be 
iffensive  to  me.  The  first  step  in  any  effort  to  keep  the  peace  among  na- 
lons  must  be  based  upon  a  mutual  agreement  to  respect  the  rights  of  others, 
rhe  Four  Power  pact  does  that.  Its  defeat.  In  my  opinion,  would  be  a 
lackward  step  in  the  life  of  this  nation. 

If  the  Senate  of  the  United  States  ratifies  this  pending  treaty,  I  am  fully 
atlsfied  that  there  will  disappear  not  only  any  real  cause  for  war.  but  there 
rill  no  longer  exist  the  opportunity  for  war  that  has  threatened  us  in  the 
la-st  two  decades,  and  peace  will  be  established  between  the  four  great  sea 
•owers  that  now  control  the  destinies  of  the  Pacific  Ocean. 

There  has  been  some  criticism  of  this  Treaty  because  it  has  been  limited 
D  its  t€nns  to  include  only  the  United  States  of  America,  the  British 
Empire.  France,  and  Japan.  The  primary  purpose  of  the  compact  is  to 
oaintain  the  peace,  and  for  the  next  10  years  one  would  have  a  very  vi\nd 
ma^nation  to  picture  the  peace  being  disturbed  in  the  Orient  by  any  other 
(owers.  Germany  is  down  and  out  at  least  for  the  neirt  half  century  to 
ome.  All  .semblance  of  government  is  destroyed  In  Russia.  Transporta- 
lon  facilities  have  almost  perished  with  stable  government:  manufacture 
}  dead,  and  only  feeble  efforts  of  agricultural  production  sustain  the  lives 
f  a  great  people.  Th's  will  not  continue  to  exi.st  forever.  The  day  will 
orae  in  the  future  when  a  stable  government — recognizing  human  liberty, 
irotection  of  property,  the  safety  of  the  person,  and  national  freedom — 
rill  again  be  established  in  Rassia.  And  if  it  comes  with  the  republican 
orm  of  Oovemment.  I  predict  that  there  will  be  the  rebirth  of  a  great 
Ife  in  the  history  of  nations.  But  nobody  can  dream  that  such  a  happening 
an  occur  In  the  next  10  years,  the  life  of  this  Treaty. 

It  l.s  not  an  agreement  that  leads  to  war.  It  is  not  an  alliance  for  co- 
peratlon  in  time  of  war.  It  Is  not  an  alliance  that  draws  the  sword.  But 
i  \b  an  agreement  Intended  to  iay  aside  the  sword,  to  abandon  force  that 
II  differences  may  be  determined  by  national  understanding  and  arbitra- 
lon.  This  T>eaty  Is  a  regional  agreement  that  has  been  made  on  honorable 
emm  and  satl.sfactory  to  all  concerned:  entered  into,  not  with  the  compelling 
orce  exercl.sed  by  the  victor  over  the  vanqu'shed.  but  In  the  full  tide  of 
«ace.     It  reprenen's  no  Infringement  of  the  national  rights  of  others,  nor 

1  It  purchased  by  the  alienation  of  any  territory  of  any  of  the  Powers  who 
lave  signed  It.  In  my  Judgment  It  stands  as  a  model  regional  agreement 
atended  to  secure  peace  by  mutual  understandings. 

It  must  be  borne  In  mind  that  the  Treaty  does  not  relate  to  the  mainland 
t  Asia,  but  only  relates  to  certain  islands,  defined  In  Its  terms.  In  the 
efc^on  of  the  Pacific  Ocean.  These  include  the  Ph'lippine  Islands,  which, 
Q  the  event  of  war.  have  been  a  danger  since  we  first  possessed  them. 
agTe«  thiit  It  Is  entirely  i>oanlble.  with  a  very  large  expenditure  of  money 
nd  the  maintenance  of  a  very  large  navy,  to  so  fortify  and  protect  the 
'hillpplne  Inlands  that  they  would  be  safe  against  the  attack  of  another 
latlon.  But  our  Oovemment.  In  the  quarter  of  a  century  we  have  con- 
rolled  them.  h;»ii  never  bu'lt  adequate  fortifications  on  them  for  defense. 
Kir  has  It  fortified  the  appronchts  to  the  Islands  to  the  cast  of  Hawaii, 
,nd  It  Is  undoubtndly  the  fixed  determination  of  the  American  Congress  to 
educe  the  size  of  the  navy  of  the  United  Stat«4  rather  than  tfi  build  one 
hat  would  be  ade'iuate  In  time  of  war  to  defend  our  possessions  In  the 
'ar  Fast.  I  do  not  criticize  this  pisition  of  our  countrymen,  as  I  believe, 
Jid  shall  continue  tn  maintain,  that  It  Is  far  better  U)  sfcuro  the  safety  of 
lUr  Uland  poi*v*wions  br  agreemr'nts  to  ke*>p  thf  p«Ticf  b<;twe«;n  naflon.s 
ather  than  by  the  uptiu'ldlng  of  great  arml»*t  and  n.ivlc-s.  Nevertheloss. 
tM  long  BR  cond'tlfins  were  allowed  to  remain  In  the  Fur  K.JiKt  as  they  have 
rxIntMl  for  the  past  two  decad»«.  danger  lurked  Ix'hlnd  every  dispute,  nnfl 
he  w.ir  clouds  gathfre'l  when  every  national  Issue  was  rals«vl.  These 
nn'llflons  threntmed  our  n,-»tlonal  wynirlty.  for  as  long  nn  our  fl.ig  fli>;its 
■  h«  d'stant  Islands  of  thn  Pactri»>.  nation:il  honor  ref|ulred  that  we  Mh.ill 
I  the  ponple  of  th«M!  Inlands  from  (itt.icks  by  other  nations.  I  have 
r«rt  to  find  the  man  lnformn<l  on  n^iv.il  mntl/rs  who  tUnrn  tutl  admit  that 
f  we  be<-.Tme  Invnlvfwl  In  war  with  a  ftnit-c|,-\w4  n:iv.-il  pf>wer.  In  the  Ix-glntilng 
t  Would  hf.  Imn'MMlbln  for  im  to  protect  the  Philippine  Inlands  from  nuccofinful 
tttar-k  by  nu'-h  a  foe.  You  nay  In  the  end  we  would  win  Ihnin  back.  Ye«: 
f  I  know  my  country  and  my  cotintrymrn.  wo  would  f.ice  dr^tructlon  or 
n  the  pnd  we  would  win  them  back.  Hut  afl'ir  the  end.  when  Ihn  balili- 
TagM  wrrn  furlrd  and  the  r.innon  ce»«<?d  to  ro.ir.  the  p.ign  «if  blood  wo 
voul'l  find  In  American  h'story  wtiuld  tell  of  thn  Uhmi  of  many,  muiiy 
Ikoaannds  of  Amrrtcan  hovs  nnd  ih'-  American  taxpnyor  would  h;»vo  l*i 
'U^  a  pnymnnt  of  mnnr  b'll'ons  of  d>iltuni.  the  price  of  a  war  that  !■  un- 
%ry.  a  war  thit  nh'Kild  not  rnmn.  a  war  lh:il  l»  a  crime  to  dream 
^'  when  a  mudinl  unrlfntnndlng  and  »gr«'*''n''nl  to  ke«^p  the  fx-.icn 
*h<-n  thn  wtiih  that  nrbltmtlon  mny  detin-tnlnc  >|U[>iit«d  laiiui*  rutber  th.'in 
»n  nppenl  to  the  swr.rd    can  Sflvn  nil   lh'«  !ind   iimni. 

Thin  Is  th»<  ".tI  l«mir.  Invri|v><<t  In  the  Foiir-Pnwi-r  Tn>nty  The  l««u<'  ••f 
fifmrtt  In  thn  f>r*ont,  thn  l^wm  f>f  «afiTljr  l<i  our  rotinlry.  Ihn  Iwiun  of  Ihi'  ll\<"i 
af  otir  v'.ii'ig  mnn.  who  should  hn  •i.ivmI  frrjin  this  ilangirr  tor  the  upbuUdliitf 
Sf  a  gr»-itnr  Amnr'ra 

Wn  h  ivn  ••irnnfl  nrrrnmnnt*  with  mnny  nation*  l^i  .irlillral.n  our  dlffcr- 

r^r-r^      in   U  rvld«'Il'n«|   hy   llin  tfr-ri'-r    I  pr-ifr  trf-nMrM  •lglii-«l  In    I'lM         Wlii-n 

•  icntv)  with  onn  nn<  •  »»>  tin-  |m' ireful  m  I 'I'imi'Ii' 

•<.  why  «h(iuld  wn  Ic  lil.ir  iigrr«-rnerit  to  iii.ilMlnln 

liu>  t,«  ,.i  o  with  fiiiirT 

A   ntirrr'KT  >if  irn.itlen  wnrn  nr^ntlnt-rti  at  Ihn  (Vinfffmcn  In  Wnshlnglon 

•ion  of  Ar  l>iit  lhl«  Fnur-Pownr  Treaty  U  the  rc.l 

•'.      Thn  iiy    \n  remarknliln.    In    that   fur   th"   flrat 

•  I  liiatory  of  Ml"    Aii.rUI,   nations  havn  rnnlly   ngn-rvl  to  lliiill  llmlr 

.'X,   but,   novnrllx'lKis,   thfllr  mlallvp  atrnnicth  rtitnaiiM  the  aaiiie. 


The  Chinese  treaties  establish  a  magna  charta  to  protect  the  sovereignty 
and  territorial  integrity  of  China  in  the  future.  This  one  treaty  stands 
for  peace  by  mutual  understanding  and  all  that  peace  means. 

Questioned  by  Senator  Robinson  on  the  point  as  to  whether 
the  negotiations  for  the  Four-Power  Treaty  were  "designedly 
conducted  in  secret,"  Senator  Underwood  said  they  had  to 
be,  adding  as  to  the  reason  therefor: — 

Because  there  was  an  existing  treaty  between  Great  Britain  and  Japan. 
If  we  had  announced  in  the  newspapers  that  we  were  desirous  of  having 
that  treaty  annulled  before  we  made  a  treaty  in  reference  to  the  limitation 
of  naval  armament,  it  might  have  affected  conditions  in  the  other  countries, 
and  no  man  charged  with  an  important  diplomatic  mission  would  jeopardize 
a  question  of  this  kind  by  making  in  the  open  a  declaration  that  might 
seriously  affect  the  negotiations  In  the  Gauntries  which  had  to  join  with  his 
country  In  the  agreement. 

The  debate  whinh  followed  was  in  part  as  follows: 

Mr.  Robinson.  But  the  negotiations  did  not  occur  in  the  countries  that 
joined  in  the  agreement.  The  Senator.  1  assume,  refers  to  the  ratification 
of  approval  of  the  treaties  in  the  different  countries? 

Mr.  Underwood.  I  am  speaking  primarily  of  the  agreement  by  Great 
Britain  and  Japan  to  annul  and  abolish  tlie  Anglo-Japanese  alliance. 

Mr.  Robinson.  There  was  no  secrecy  at  that  time  in  connection  with 
the  Anglo-Japanese  alliance.  Everybody  knew  of  its  existence  and  knew 
its  terms. 

Mr.  Underwood.  Undoubtedly.  But  there  was  not  an  announcement 
that  it  would  be  annulled,  and  there  could  not  be  until  the  two  Powers 
reached  an  agreement,  and  it  would  have  been  very  foolish  on  the  part 
of  our  delegation  or  our  Government  to  make  such  an  announcement. 

Mr.  Robinson.  It  can  not  be  annulled  now  until  Great  Britain  and 
Japan  ratify  this  Treaty. 

Mr.  Underwood.  Undoubtedly;  but  their  delegations,  their  accredited 
representatives,  have  now  agreed  to  the  annulment.  At  tliat  time  their 
Governments  had  not  consented  to  such  a  course. 

Mr.  Robinson.  Does  the  Senator  mean  to  say  it  was  necessary  to 
maintain  secrecy  in  regard  to  the  negotiation  of  this  Treaty  in  order  to 
prevent  public  sentiment  in  Japan  and  in  Great  Britain  from  becoming  so 
hostile  to  the  proposal  that  the  Treaty  could  not  be  successfully  negotiated  7 

Mr.  Underwood.     Not  at  all. 

Mr.  Robinson.     What,  then,  was  the  puriwse  of  withholding 

Mr.  Underwood.     I 

Mr.  Robinson.  Just  a  moment,  until  T  finish  the  question.  What 
was  the  purpose  of  withholding  the  information  from  the  people  of  Japan 
and  from  the  people  of  Great  Britain  that  a  four-power  pact  was  to  be 
substituted  for  the  two-power  pact? 

Mr.  Underwood.  So  that  that  information  might  be  announced  by  their 
own  delegates  and  their  own  Governments  to  those  people  and  not  come 
through  us. 

Mr.  Borah.  Mr.  President,  may  I  suggest  that  the  Premier  of  Great 
Britain  announced  in  the  House  of  Commons  a  month  before  the  English 
delegation  came  to  this  country  that  the  way  to  dispose  of  the  Anglo" 
Japanese  alliance  was  to  extend  the  alliance  so  as  to  include  the  United 
States? 

Mr.  Underwood.  Undoubtedly;  but  that  was  an  announcement  by  one 
of  the  powers. 

Mr.  Borah.     It  was  before  the  Conference  was  called. 

Mr.  Underwood.  That  was  an  announcement  by  one  of  the  powers 
about  their  own  business. 

Mr.  Borah.  Yes;  but  tliat  announcement  was  made  before  the  Washing- 
ton conference  was  called. 

Mr.  Underwood.  I  think  that  everybody  will  recognize  that  If  the 
delegates  of  other  nations  should  meet  here  to  consider  a  matter  which 
primarily  concerned  the  United  States,  as  the  question  of  the  Anglo- 
Japane.se  alliance  primarily  concerned  Japan  and  Great  Britain,  It  would 
have  been  very  unwise  and  very  undiplomatic  for  the  Japanese  delegation 
or  the  English  delegation  to  have  made  an  announcement  about  our  affairs 
Instead  of  allowityj  such  an  announcement  to  come  from  an  American  source. 


SENATOR  ROBINSON'S   DECLARATION   THAT  FOUR- 
POWER     PACIFIC     TREATY     WAS    ORIGINATED 

THROUGH  BRITISH  AND  J  A  PANESE  SOURCES. 
The  authorsliip  of  the  Four-Power  Pacific  Tr(>aty,  drafted 
at  the  recent  Washington  Conf«'ronco  on  Limitation  of 
Armament,  was  brought  into  question  by  Senator  Robinson 
of  Arkansas,  during  the  Senate  debate  on  th(>  Tn^aty  on  the 
'.)th  insl.,  when  h(>  declared  that  \w  had  not  the  slightoat 
doubt  that  Mr.  Balfour's  brain  had  oonoeived  and  l*rinoe 
Tttktigawu'K  hand  liatl  written  the  Four-Pow(>r  pact .  Senator 
RobiiiHon  al.so  declared  tliat  there  wjis  no  doubt  in  his  mind 
"that  Groat  Britain  and  .Japan  and  probably  other  nations 
conHtnie  the  Four-Power  i)act  :ih  an  alliiince,"  asserliiig  that 
thJH  conclii.sion  was  "inevitable'  from  tlm  staleinenlH  iiia(lt>  at 
the  pleimry  BcKHion  of  the  WoHliington  conference  when  the 
Four-Pow«T  Treaty  wa.s  presentt-ij."  From  llie  "("oiigrt's- 
HJonal  Record"  we  quote  the  following  from  Seuutor  Hobiu- 
Hon's  commontn: 

Thn  only  mnnnc«i  which  the  Unllod  Hlnl«w  now  ftirm.  either  In  llio  rn«lon 
of  thn  I'ni-lfir  Ocnuii  or  olMmhiTn,  Ih  Hint  wlilili  i»rl»<««  from  ItJi  rcliil  lonshlp 
to  the  Kiiipirn  of  Jn|Min  and  the  |Millcl<«t  which  iliiil  ICiiipIrn  ban  put  Into 
prarllin  reniMX-IInK  'hn  iiuiliiliind  of  Aula.  Any  rnniiMly.  llinn.  wlilrh  U 
Inlondwl  lo  aviTi  ivinfllit  or  lo  iidjiini  ii)nlroviir>tli»<  inui-l  l4iUn  coKiil/jinro 
of  thn  fiK-t  that  thn  olijix-l  of  Ihn  UmIIimI  SUilm  In  nnlnrliig  iiiiy  roinbliwtl  Inn 

with  any  nlhnr  imllon  In  lo  avoid  iflicla.  wxMirn  linr  riKliI"  iiinl  llii>  rlKbl* 

of  linr  ri.illoruiU.  and  Ut  Mm  lliiil   no  Idjuntli-n  I*  doiin  lliniiiKli  her  iirtloii  or 
ac<|ulnM-nnrn  lo  any  olhnr  ihiwct. 

Tlionn  who  In'lli'vn  lliiil   iin  a  rn<iiill  of  Ihn  vnry  affnliln  pr wxllntni  con- 

du(  ln<l  at   thn  WnnlilnKl<>»  loofnrtMiro  Ihn  tmlliini)  nrfix-liid   by  thin  Triwly 

have  l<nl  or  almndonivl  nil  dUimxIl  Ion  lo  nxlniiil   by  ■«' nilc  pnnctrnlloD 

nnd  (Milltlcjtl  liilrlMuii.  niip|i<irti-<l  by  rnlllliiry  imwor.  Ihnir  iloinliiloii  over  the 
lnfTli<irli«  anci  t>nipln>i  of  oilier  nnlloim  frlniidly  lo  llin  Uiiltml  Hinliw.  may 
■njr  no  nnrnMally  nxlnla  for  niK  li  nn  nilintidliiriil .  Invniuin  Ihn  iial  loiin  hiivn 
Uo-oliin  Ml  rlKhlamiM  llutl  linii<itri«r  I  liny  will  |>ro«n  lliniiiM<l%nn  liM'iipiililn 
of  Injiinilrn.  if  ymi  wuiil  Ni  «nvn  Ihn  fiiliirn  from  niiilmrraiwIiiK  <oliipll«a- 
lloiin.  If  you  Inlniid  lo  flo  Jimtlin  lo  (hltin  anil  HiiMiln.  If  In  fnrl  .liipnn  U 
rnntly  lo  rnvnrsn  linr  iNilli'y  of  iiKifri-nnliin  and  lo  rnfralu  fmni  ll  In  Iho  fuliir* 
why  out  iiiaka  II  cliiur  In  IhUi  'rrouly  7 
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The  Four-l'ower  Treaty  is  advanced  by  its  advocates  as  the  greatest 
achievement  of  modern  times  for  the  preservation  of  world  peace. 

The  moment  1  liecorae  convinced  that  the  Four- Power  Treaty  means 
peace  to  the  United  States  and  security  to  her  rights  and  citizens,  1  will 
gladly  join  the  Senator  from  Alabama  [Mr.  Underwood)  and  the  Senator 
from  Massachusetts  (Mr.  Lodge)  in  an  effort  to  ratify  it.  The  function  of 
advising  and  consenting  to  the  ratification  of  treaties  was  vested  in  the 
Senate  of  the  United  States  for  an  important  purpose.  In  view  of  the  fact 
that  this  Treaty  was  negotiated  in  part  by  Senators  who  in  its  negotiation 
committed  themselves  to  the  manner  in  which  they  should  discharge  their 
constitutional  function  of  advising  and  consenting  to  the  Treaty,  it  becomes 
of  the  utmost  importance  that  other  Senators  who  are  not  so  committed 
shall  exercise  their  conscientious  and  independent  Judgment. 

After  having  siiid  that  the  Treaty  is  of  the  utmost  importance,  the 
Senator  from  Massachusetts,  in  order  to  escape  the  force  of  the  argument 
that  it  imposed  upon  this  Government  important  obligations  and  new 
responsibilities  and  duties,  committed  an  act  of  inconsistency  which  has 
not  often  characterized  even  his  remarkable  record  for  inconsistency. 
There  is  not  a  Senator  hearing  me  who  will  not  recall  that  the  burden  of  the 
Senator's  speech  delivered  on  yesterday,  when  he  reached  the  di.scussion 
of  the  terms  of  the  Treaty,  was  to  show  that  it  imposed  no  obligation  on 
any  meml)er  except  the  duty  of  taking  part  in  a  conference.  If  that  be 
true,  how  can  it  be  said  by  any  intelligent  man  that  the  Treaty  is  important 
to  the  future  peace  of  the  world  ? 

Mr.  President,  if  the  argument  of  the  Senator  from  Massachusetts  be 
accepted  that  the  Treaty  is  only  an  undertaking  in  which  the  foiu-  Powers 
who  are  parties  to  it  bind  themselves  only  to  confer  In  case  of  threatened 
trouble,  it  is  inconsistent,  it  is  hypocritical  to  assert  that  such  a  Treaty  can 
bear  any  important  relationship  to  the  futitre  peace  of  the  world.  If.  when 
war  t)ecomes  imminent,  the  nations  in  this  compact  are  only  to  talk,  if 
there  is  no  obligation  either  legal  or  moral  to  decide  what  shall  be  done 
and  then  to  do  it,  how  can  a  gre;it  statesman  like  the  Senator  from  Massa- 
chusetts yield  to  his  poetic  fancies  and  indulge  in  dreams  that  this  Treaty 
is  in.separably  connected  with  the  future  fate  of  mankind? 

When  he  answers  the  argument  that  we  will  be  bound  by  the  Treaty  to 
grave  and  weighty  responsibilities  by  saying  that  there  are  none,  and  that 
the  most  the  Treaty  provides  for  is  conversation,  he  proves  better  than 
anything  1  can  say  the  incorrectness  of  his  conclusion  that  the  Treaty  is  a 
great  document.  If  the  Four-Power  Treaty  is  the  principal  result  and 
accomplishment  of  the  Washington  conference,  and  if  it  merely  calls  for 
conference  in  case  of  pending  trouble,  then  the  Washington  conference 
failed  when  it  negotiated  that  Treaty,  and  the  failure  does  not  occur  here 
when  it  is  rejected.     How  can  anyone  ascape  that  conclusion? 

Sirs,  I  have  no  sympathy  with  the  declaration  that  in  this  Treaty  the 
United  States  merely  agrees  to  hold  a  friendly  conference  with  France, 
Great  Britain,  and  Japan  if  the  insular  rights  and  dominions  of  any  one  of 
them  are  assailed  or  threatened,  or  if  a  difficulty  arises  between  any  two 
of  them.  1  propose  to  prove,  by  giving  the  language  employed  its  ordinary 
meaning  in  diplomacy,  that  the  Four-Power  Treaty  is  an  alliance,  and  if 
it  is  not  an  alliance,  it  is  nothing  worth  while. 

Article  1  provides,  in  substance,  that  if  any  controversy  arises  among 
the  high  contracting  parties  which  is  not  settled  by  diplomacy,  all  the 
parties  to  the  compact  will  be  invited  to  a  conference  to  which  the  whole 
subject  shall  be  referred  for  consideration  and  adjustment.  The  con- 
templation of  the  framers  of  this  Treaty  was  that  the  conference  may  be 
able  to  find  a  settlement  for  any  difficulty  which  may  arise  between  any 
of  the  parties  to  ihe  Treaty.  No  method  whatever  was  suggested  or 
provided  in  the  Treaty  by  which  the  settlement  should  be  actually  made 
if  the  conference  failed  to  effect  an  adjustment. 

Singularly,  there  were  excluded  by  a  declaration  attached  to  the  Treaty, 
and  signed  by  all  the  signatories,  all  domestic  controversies.  If  the  pro- 
cedure under  the  Treaty  is  merely  intended  to  bring  about  a  conference 
for  the  peaceful  settlement  of  disputes,  and  if  in  no  instance  c^n  it  go  to 
the  extent  of  imposing  any  liability  or  obligation,  why  were  domestic 
problems  excluded  from  the  conference? 

We  all  know  that  the  real  trouble  which  has  existed  between  the  United 
States  and  .Japan  has  arisen  out  of  three  principal  subject  matters,  in  so 
far  as  domestic  affairs  are  concerned:  First,  immigration;  sec«md,  so-called 
race  equality:  and,  third,  to  the  claim  of  the  Japanese  to  the  i-ight  of  land 
ownership.  The  laSt  controversy  has  proved  peculiarly  vexing  as  respects 
the  people  who  live  in  the  States  along  the  Pacific  seaboard.  It  has  caused 
disputes  between  Japan  and  the  United  States  for  the  last  quarter  of  a 
centtu-y. 

The  Washington  conference  reports  a  treaty  which,  it  aays,  settles  all 
difficulties  likely  to  cause  trouble  between  the  United  States  and  other 
signatories  to  that  treaty,  and  yet  expressly  reserves  from  the  treaty  the 
real  causes  likely  to  result  in  conflict. 

I  can  understand  why  those  were  actually  reserved.  The  United  States 
was  unwilling,  Japan,  perhaps,  was  not  anxious,  to  submit  purely  doniastic 
questions  to  the  arbitrament  of  France  and  England:  but  if  there  is  no 
power  to  decide  and  take  action,  what  Is  the  objection  to  talking  alx)ut 
them  in  the  conference?  What  objection  is  there  to  availing  ourselves  of 
the  friendly  office,s  of  France  and  Great  Britain  in  an  effort  to  adjust  th&se 
difficult  ies?  The  real  reason  why  those  reservations  were  made  is  that  if 
immigration,  land  ownership,  and  kindred  questions  were  submitted  to 
such  a  conference  as  this  Tre;ity  contemplates  that  conference  would  have 
the  power  to  adjust  them,  and  if  no  agreement  resulted  FYance,  England, 
and  .Japan  would  he  Ix>und  under  the  Versailles  Treaty,  to  which  they  are 
all  parti&s.  to  take  the  controversy  to  the  League  of  Nations  Council.  Any 
nation  refusing  to  abide  the  decision  of  the  League  would  incur  the  antagon- 
ism of  all  members  of  the  League  and  bo  subjected  to  the  economic  boycott 
and,  perhaps,  to  war. 

I  asked  the  Senator  from  Alabama,  as  one  of  the  four  representatives  of 
the  American  Government  in  the  AVa.shington  conference,  who  wrote  the 
Pour-Power  Treaty.  Newspaper  correspondents  up  in  the  press  gallery 
have  been  trying  to  find  out  who  wTote  this  Treaty  ever  since  it  was  brought 
before  the  plenary  session  of  the  Wa.shington  conference  by  the  Senator 
from  Mas,sachusetts.  When  they  send  out  their  stories  this  evening. 
1  ask  that  they  write  the  answer  of  tho  Senator  from  Alabama  to  my  quas- 
tion.  Who  wrote  the  Four-Power  Tre;ity?  I  know  the  Senator  from 
Alabama  has  given  all  the  information  that  he  has  on  the  subject.  He  Is  a 
great  man,  a  good  man,  and  a  true  man,  but  he  is  not  in  posses.sion  of  the 
Information.  He  does  not  know,  but  he  confirms  the  conclusion  that  1 
had  reached  tipon  the  proceedings  of  tho  conference  of  the  manner  in  which 
this  Trejity  was  put  forward. 

Not  only  Is  that  true,  but  the  proceedings  of  the  negotiators  who  con- 
ceived and  framed  Ihe  Treaty  were  kept  secret  from  tho  press,  from  the 
American  people,  and  from  the  Senator  from  Alabama  [Mr.  Underwood), 
one  of  the  representat  ives  of  the  American  Government.  On  the  day  that 
the  Senator  from  Massachusetts  gave  out  the  first  statement  of  the  prospec- 
tive terms,  which  ultimately  entered  into  this  proposal.  Secretary  of  State 
Hughes  said  to  men  silting  in  the  gallery  now,  representing  the  press  of  the 
United  States,  that  no  such  proposal  as  the  Four-Power  Treaty  was  in 
contemplation.  He  declared  that  he  knew  nothing  of  the  matter.  1  am 
»pBaW.n5  B'toat  I  .know  to  be  true.     The  Senator  from  Ma«sachiisetts,  acting 


as  an  American  delegate,  gave  a  statement  of  the  Four-Power  Treaty  to  a 
reliable  newspaper  man,  whose  word  every  Senator  would  accept,  and  at 
the  same  time  Secretary  Hughes  was  telling  a  group  of  newspaper  men. 
who  had  heard  a  rumor  that  the  Treaty  was  to  be  forthcoming,  that  no  such 
Treaty  was  in  contemplation. 

There  were  two  reservations  written  into  it.  I  would  not  say  it  was 
because  they  did  not  understand  it,  but  1  would  like  to  have  somebody 
who  knows  explain  why  they  did  not  incorporate  in  the  Treaty  any  state- 
ment they  desired  to  make,  and  why  they  resorted  to  what  we  term  reserva- 
tions in  order  to  make  clear  their  own  language. 

But  I  do  not  want  to  be  diverted  now,  if  the  Senator  will  pardon  me, 
from  the  subject  of  who  is  responsible  for  the  conception  of  the  Treaty, 
because  1  think  it  bears  upon  the  true  or,  at  least,  practical  interpretation 
that  will  be  given  it  by  the  nations  of  the  world  and  bears  forcefiilly  upon 
the  effect  which  the  Treaty  will  have  on  world  affairs. 

The  Senator  from  Massachusetts,  in  a  burst  of  enthusiasm  rhetorical 
beyond  my  powers  to  follow  him,  referred  to  the  fact  that  one  of  the  sublime 
benefits  of  this  Treaty  is  that  it  rids  the  United  States  of  the  menace  of  the 
Anglo-Japanese  Treaty. 

Mr.  President,  in  the  beginning  of  my  remarks  I  proposed  to  show 
that  this  Treaty  does  not  contemplate  a  mere  conference  for  discussion, 
but  that  it  contemplates  a  defensive  alliance.  1  am  going  to  call  two 
witnesses  and  repeat  the  substance  of  their  statements  to  the  Washington 
conference  when  the  Four-Power  pact  was  reported  by  the  Senator  from 
Massachusetts. 

There  is  not  any  doubt  in  my  mind  that  the  British  Government  and 
Japan  regard  the  Four-Power  pact  as  a  substitute  for  the  Anglo-Japanese 
alliance.  The  first  reason  that  1  a.ssign  for  that  conclusion  is  the  statement 
made  by  Mr.  Balfour,  now  Sir  Arthur  Balfour,  in  the  Washington  conference 
amid  enthusiastic  cheers,  the  fluttering  of  fans,  and  the  display  of  costly 
millinery.  The  declaration  by  Mr.  Balfour  was  that  the  British  Govern- 
ment and  Japan  could  not  rescind  the  Anglo-Japanese  alliance  until  some- 
thing equally  effective  should  be  substituted  in  its  place,  and  that  the 
Four-Power  Treaty  measured  that  test. 

I  do  not  have  to  look  at  the  record.  I  was  present,  1  heard  and  saw 
what  happened  there.  The  Senator  from  Massachusetts  appeared  and 
was  graciously  received  by  his  audience.  Many  of  his  colleagues,  including 
myself,  felt  a  sense  of  pride  in  the  prominence  that  he  enjoyed.  In  the 
service  that  he  had  an  opportunity  to  render  to  his  country  and  to  mankind. 
We  awaited  bis  utterances  with  eagerness  and  anxiety.  It  had  been 
rumored  that  he  was  to  make  a  great  speech .  We  knew  if  he  spoke  he  would 
make  a  great  speech.  He  always  doe«.  The  stage  was  set,  the  instruments 
tuned,  the  lights  were  on  for  a  thrilling  if  not  a  dramatic  performance. 

The  Senator  from  Massachusetts  then  informed  his  audience  that  in 
some  mysterious  regard  this  Four-Power  Treiity  which  he  read  was  a  great 
document  inseparabl.v  linked  with  the  fate  and  destiny  of  mankind.  He 
proceeded  to  tell  us  that  the  islands  to  which  it  related  and  the  territory 
which  it  affected  were  of  little  importance  and  were  not  destined  to  be  of 
greater  consequence  in  the  futiu"e.  He  indulged  in  beautiful  and  meaning- 
less poetry.  He  did  not  attempt  to  construe  this  Treaty  or  to  state  its 
meiining  and  application  in  important  controversies,  but  leaped  to  the 
conclusion  that  it  was  a  masterful  and  far-reaching  achievement,  destined 
to  make  glorioas  the  names  and  nations  of  those  who  had  contributed  to 
its  conception  and  preparation. 

When  he  had  concluded  and  the  soimds  of  applau.«e  had  died  awuy,  Mr. 
Balfour,  now  Sir  Arthur  Balfour,  arose  In  his  t)enignant,  benevolent  way 
and  thrilled  and  stirred  the  audience  not  beyond  my  power  to  recall,  but 
beyond  my  power  to  describe.  He  said  that  he  was  the  head  of  the  British 
Government  when  the  Anglo- Japanese  Treaty  had  been  negotiated.  He 
declared  that  by  change  he  was  also  the  head  of  the  British  Government 
when  the  Entente  with  France  was  arninged,  and  in  language  which  no 
one  who  heard  can  forget  he  declared  that  the  Anglo-Japanese  alliance  had 
stood  the  strain  of  war  and  had  been  the  means  of  securing  victory  and 
triumph  for  Japan  and  Great  Britain  in  more  than  one  mighty  conflict. 

He  declared  that  when  the  Anglo-Japanese  alliance  was  framed  It  was 
not  in  his  thought  that  that  agreement  should  affect  the  interests  of  the 
United  States,  but  that  evil  persons  had  conceived  the  erroneous  thought; 
that  the  arrangement  between  Japan  and  Great  Britain,  known  as  the 
Anglo-Japanese  alliance,  by  which  they  were  to  stand  side  by  side,  make 
common  friends  and  fight  common  foes,  had  so  endeared  the  two  peoples 
to  each  other  that,  even  though  the  necessity  for  the  alliance  may  have 
pa.ssed,  they  could  not  be  induced  to  rescind  or  abandon  It  and  part  comi)any 
one  from  the  other — Japan  from  Great  Britain — unless  something  new 
which  would  be  equally  effective  was  substituted  in  Its  place.  That  Is  the 
language  that  Mr.  Balfour  used,  and  I  have  not  the  slightest  doubt,  then, 
that  it  was  his  brain  which  conceived  and  Prince  Tokugawa's  hand  which 
wTote  the  Four-Power  pact  about  which  so  little  is  known  by  the  American 
delegation.  I  ask  the  Senator  from  Massachusetts  now  who  wrote  the 
Foiu--Power  pact  and  who  wrote  the  reservations  which  were  reported 
with  it? 

Elsewhere  we  give  the  letter  of  Secretary  of  State  Hughes 
to  Representative  Underwood  answering  the  question  as  to 
the  Treaty's  origin. 


SENATOR  BORAH  AND  SENATOR  JOHNSON  IN  CRITI- 
CISM OF  FOUR-POWER  PACIFIC  TREATY. 
Senator  Borah  of  Idaho  and  Senator  Johnson  of  California 
(Republicans)  were  among  those  who  attacked  the  Four- 
Power  Pacific  Treaty  during  the  Senate  debate  on  the  13th 
inst..  Senator  Borah  e.xpressing  it  as  his  opinion  that  it  is 
an  alliance  and  declaring  it  to  be  "a  grouping  of  four  political 
Powers  for  the  purpose  of  conference  among  themselves  un- 
der certain  emergencies,  and  for  the  purpose  of  communica- 
tion or  conference  among  themselves  in  case  of  attack  or 
aggressive  action  from  the  outside."  "Whether  it  is  an  al- 
liance or  not,"  said  Senator  Borah,  "it  is  conceded  upon  al' 
hands  that  it  has  the  effect  of  constituting  in  the  Pacific 
Ocean  a  political  group,  or  diplomatic  group,  for  certain  pur- 
poses and  certain  objects  to  be  attained."  The  Senator  also 
said  in  part: 

Upon  last  Saturday,  In  the  very  able  and  candid  speech  of  the  Senator 
from  Alabama  [Mr.  Underwoodl.  he  used  tills  language: 

•'  1  want  the  Senator  to  go  back — " 

Speaking  to  the  Senator  from  Arkan.«a^  (Mr.  Robinson! — 
"I  want  the  Senator  to  go  back  with  me  eight  years  ago  this  coming  sum- 
mer, and  I  should  like  to  a.sk  him  to  recall  what  Lord  Grey  said  In  August 
of  1914,  when  he  had  struggled  for  weeks  as  no  man  In  history  had  ever 
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■truo^gled  before  to  try  to  prevent  the  catastrophe  of  the  Great  War.     When 
the  ax  fell,  when  the  life  of  the  nations  became  at  stake,  he  said: 

"  '  If  there  had  only  been  a  machinery  by  which  those  nations  could 
have  consulted  together    the  Great  War  would  have  been  avoided.'  " 

The  Senator  from  Alabama  quotes  Earl  Grey  substantially  correctly. 
I  had  the  pleasure  of  boinj;  present  when  Earl  Grey  made  that  statement, 
or  at  least  at  one  time  when  he  made  it.  The  Senator  from  Nebraska 
(Mr.  Hitchcock]  was  also  present.  It  was  the  result  of  a  discussion  upon 
the  question  of  the  Lea'^uo  of  Nations.  Earl  Grey  did  say  that  he  hoped 
that  such  a  condition  of  affairs  as  that  which  existed  in  1914  would  never 
arise  until  the  world  should  have  before  it  the  machinery  by  which  to  bring 
the  nations  into  conference:  that  he  believed  if  such  machinery  had  been 
In  existence  and  a  conference  could  have  been  had  in  the  fateful  days  of 
1914  the  confli'-t  might  have  been  avoided.  Of  course,  I  was  impressed 
at  the  time  with  the  thought  how  thoroughly  that  did  away  with  the  prop- 
aganda which  had  been  put  out  so  strongly  since  the  war  began  that  the 
war  was  fomented  by  a  single  nation  which  had  for  40  years  been  building 
op  a  conspiracy  for  the  purpose  of  attacking  the  other  nations,  and  that 
when  the  hour  came  when  it  thought  it  could  do  so  successfully  it  precipi- 
tated the  conflict,  in  violation  of  all  treaties,  in  violation  of  conscience,  and 
In  violation  of  the  principles  of  humanity,  for  the  sole  purpose  of  accom- 
plishing its   ulterior  and   imperialistic  designs. 

I  thought  the  statement  of  the  Earl  was  subject  to  that  attack,  but  that 
Is  aside.  Mr.  President,  from  the  question.  I  want  to  call  your  attention 
to-day  to  the  proposition  that  what  Earl  Grey  was  pleading  against  was  the 
precise  situation  which  will  be  created  b.v  this  treaty.  In  1914  there  was 
machinery  for  conferring  in  the  respective  groups  There  was  no  diffi- 
culty about  confeiring  bstween  the  membsrs  of  the  Entente:  there  wa.«  no 
difficulty  about  confening  between  the  members  of  the  Triple  Alliance. 
They  had  a  peifect  machinery,  and  used  it  to  confer  repeatedly  and  ef- 
fectively durmg  the  latter  days  of  luly,  1914,  and  the  first  days  of  August 
of  that  year.  There  was  not  that  condition  of  affairs  which  is  contemplated 
In  this  treaty:  a  different  and  distinct  condition  of  affairs  is  created  bv  this 
treaty,  to  wit.  a  group  which,  whether  it  gives  rise  to  a  counter  group  or 
not,  is  a  group  against  the  outside  world.  Now  I  ask  the  supporters  of  this 
treaty  where  is  the  method  provided  by  it  by  which  to  communicate  and 
to  confer  between  those  who  are  outside  of  this  group  and  the  group? 
The  four  Powers  may  confer:  but  so  could  the  members  of  the  Entente- 
so  could  the  members  of  the  Triple  .■\lliance  but  the  thing  which  Earl  Grey 
felt  was  lacking  and  the  thing  which  he  was  pleading  for  that  night  was 
some  method  by  which  to  do  away  with  groups  and  to  provide  a  machinery 
by  which  nations  eould  communicate  with  one  another  regardless  of  groups. 
or.  if  in  groups  how  the  groups  could  confer  with  one  another.  In  other 
words,  suppose  an  attack  takes  place  from  theout>side.  where  under  Article  2, 
la  the  machinery  for  confereti';e  with  those  on  the  outside?  Suppose  Rus- 
sia should  make  an  attack  for  the  recovery  of  a  portion  of  the  island  which 
has  been  so  much  referred  to  in  th'w  discussion,  under  what  clause  of  this 
treaty  could  we  have  a  conference  with   Russia? 

Suppose  China  should  make  an  attack  and  should  undertake  to  recover 
a  portion  of  the  territory  which  ha.«  been  taken  from  her.  where  is  there  a 
provision  in  this  treaty  for  a  conference  with  China?  Or  suppose  China 
and  Russia  and  Germany  constitute  another  group  in  the  next  five  years 
and  a  controversy  arises  between  the  group  under  the  pending  treaty  and 
the  group  which  would  then  be  formed,  where  is  the  machinery  for  the  con- 
Cerenc«  between   those  grou[>8? 

Mr.  President  that  is  what  Earl  Grey  had  in  mind.  There  were  po- 
litical g70up^  in  Europe  antagonistic  to  one  another  and  there  was  no  ma- 
chinery whatever  by  which  to  arrange  for  conferences  between  the  two 
groups.  What  be  was  pleading  for  was  not  that  the  old  system  of  alliances 
might  be  restored  or  that  the  old  system  of  political  groupings  might  be 
rratored:  what  Earl  Grey  waa  pleading  for  wa.s  the  wiping  out  of  political 
groupn  and  combining  them  all  Into  one  great  league  of  nation.'.  His 
difficulty  was  in  having  no  machinery  to  effectuate  a  conference  between 
nations  In  his  particular  group  and  a  nation  or  nations  outside  of  his  group, 
such  as  China  or  Rus-iia  would  be  under  this  treaty.  That  Is  what  he  was 
RI>eaking  for  that  night,  and  those  who  are  in  favor  of  that  provision  are 
about  to  vote  contrary  to  the  contention  which  he  upheld  upon  that  de 
lightful  occasion.  You  are  here  creating  what  he  "^ald  brought  Europe  info 
the  war.  to  wit  the  Entente  with  no  machinery  for  a  conference  with 
vtrangers  to  the  Entente. 

No  one  here  objects.  Mr.  President,  do  far  as  I  know,  to  the  provision 
for  a  conference  In  Article  1.  If  Article  2  were  stricken  out  of  the  treaty. 
tb«re  could  be  a  voi-e  on  It  in  10  miauUw.  We  do  not  object  to  conference* 
between  the  four  Powen  In  caw  a  controversy  arinen.  So  far  a*  I  am  In 
divldually  conceme'l,  I  am  perfer:tly  willing  that  the  United  .Staten  nhall 
Vfrttn  to  confei  with  any  nation  in  any  part  of  the  globe  whenever  a  contro- 
vemy  arisos  b'ltwern  that  n.illon  and  this  It  Is  not  the  conference  which 
we  arc  objecting  to  and  for  which  we  are  liclng  criticized  thiouKhoiit  thn 
country;  It  i>>  to  that  fK>r'lon  of  tli«  treaty  which  provid>^  for  no  conforonco 
and  which  createn  again  the  exact  condition  which  prevailed  in  1914,  a  con- 
dition which  has  always  lerl  to  war 

Mr.  I'r»»ildf;nt.  let  us  take  a  l<af  from  history,  for  the  quotation  of  the 
B«nator  from  Alabama  mak>«  it  Interentlng  to  follow  out  this  practice  of 
political  groupings  or  of  diplomatic  grouping»  I  know  of  no  bntl<>r  lllus- 
Iratlon  than  th;it  which  wai  refMrriMl  t<i  by  the  H<-natiir  from  Aliibima  — 
the  condition  which  brought  on  the  cr>nflicl  In  1914  1'hore  are  hisUirinnN 
In  this  C'hambsr  who  havo  siH;n(  their  llvon  in  rRHoarcb  In  hlst/iry  I  do 
Dot  rnakn  the  aswTtlnn  b<jt  ralhor  I  ask  the  quostlon  as  a  challtngn.  Cun 
kny  hUt/irlan  h<:rn  adviao  the  H4!nati<  of  a  slnglii  Iniiance  whnm  n  ixillllcal 
troiip  was  formixl  ttiat  It  did  not.  glvt*  rlM;  Ui  a  couiii/<-r  ploltlc-al  grriup  ' 
C;an  any  fUmaUir  h«m'  advise  us  of  an  Instnnco  whiTii  thr«»)  or  four  nations 
kasociatiyl  lh<!fTM<.'lvni  tognihcr  that  It  did  not  give  risii  Ui  a  couiiKir  amto- 
-'■.•■'<n  of  thn  v\me  naturn''  And  llinn,  will  any  .S<'nai«)r  advl'wi  m«i  of  an 
•ic«  wh«T<i  ono  p<il, Ileal  group  having  Ivmiii  crfiitiwl  uiid  aiioihi^r  ixi- 
■  '■  group  ''•>rnlng  Into  i<ilsi4inr-<..  lh(M«  two  ihiIIiI'-uI  grouiM  did  not  luivn 
>.i.  .'  'Tontontloris  and  .;onfllrts,  which  finally  irnilo"!  In  war?  I  tiiny  »Ht  In 
■T'  ■  ■■!■'.  "tiTi'forn.  I  maki  no  nsMvlloti.  but  I  Imvo  no  kno«li«lg(i  of  ii 
'•'•  In  sll  thii  history  r>f  tlm  world  In  whlili  n  |M>llll<Mtl  irroup  of 

U<"<  »  .  .  .  ii'if  ;fiv<-  r-'.f  It,  n  riitinlnr  iKillllcal  group,  and  Hum  givii  rlsi- 
to  fj.iiNrii  i..r,  A,  J,  I,  r  ri.il,  i-n(|i.«|  In  w«r.  Tlio  lnwt  lllustrutloii  of  that. 
M  I  hnvf  111!      t  ihi'    ;^li,<li  linpp<'n)i'l  In   101  t. 

Th"  fir;i  i/r,  i  ,  I  ,  .wn  lis  th«  'I'rlpln  Allinnro,  was  form'"!,  I  think.  In 
IH79.  Ihi'whii  '.•riii.iiiy  nrid  Aualro-llungury .  Aft4Trwards  It  was  arovlrd 
tr>  ;«nd  Jolnwl  hv  ItJily.  ab  >ut  \HHU  This  conatllutml  lhi<  polltliiil  grouii 
In  Kuroiw  which  I"!  u>  th<'  T'lrfnatl'iii  of  ihn  group  known  iis  thn  "  Knloiili'." 
for  sli'irtly  thiTxaft'T    l>v  rtMson  of  l}w  forrrmtlon  of  Iho  flr»t  group    Kmni-f 

•"  '   ''  '     I  I  ciimn  1^1  till I ■    ■   i".".-..i. fa  rviuld  only  b'l  >i<Tvi«l 

/aroun'T  gr  ■  ,  Jolno'l  ihfl'-  liit<T<'irs, 

.■-».  llmr  'hiTcif  ...,.,,,;,..„ iiixtnlH'r  of  llial  group 

id  thfiri-forn  from  I  ■*   'I  until  It  nndi-d  In  thn  dolug"  of  KM  I  two  |M>lltl'Ml 

-;        .11  In   KuroiMi.   virwuu  on«>  an»ith<T  with  sinpli  Ion.   with  distrust,  ntid 

witli  itnt-a«onb«n.  until  It  fin  illy  pn'ln>|  In  a  rxtifllrt  whi'-li  shiwik   this  ohl 

i*ri.ti  from  nintrn  to  rlrt-umfiimn'o        Kvnry  tlmn  Ihn  Trlpln  Alllnti''<i  group 

I  put  out  a  h^itilixhip  or  a  iiumlcT  of  hitilmtilim.  ilin  Trlpl"  Kiitoiitn 

'  I  piir  nut  «  largm  nunib«r  of  batll«abJpa  or.  to  b«  mom  arrumta,  virn 


versa.  Every  time  the  Triple  Entente  Increased  the  forces  of  Its  army,  tih» 
Triple  Alliance  would  Increase  the  forces  of  Its  army.  So  these  two  pi>- 
litical  groups  confronted  one  another  in  the  heart  of  Europe  until  the  flgh^ 
ing  wiped  them  both  out  and  led  to  realignment6.  i 

*  »  *  '-«» 
I  ask  Senators  to  refer  to  Sir  Edward  Grey's  great  speech  on  the  3d  ef 

August.  1914.  It  Is  too  long  for  me  to  read,  but  it  will  bear  reading  by  tht^e 
who  think  that  this  treaty  will  not  involve  us,  in  case  of  an  aggression.  Itt 
common  action  with  our  associates.  If  need  be.  by  military  force. 

The  first  part  of  Sir  Edward  Grey's  great  speech  is  devoted  entirely  fe» 
demonstrating  to  the  Parliament  that  there  was  no  obligation  which  should 
hampei  the  Parliament  In  the  least  fn  refusing  to  go  to  war  with  PranQe 
if  Parliament  saw  fit  to  do  so,  and  he  reviewed  all  the  history  of  the  transac- 
tion, re-read  his  letter  of  1912.  and  presented  to  them  what  he  said  was  » 
clear  line  of  conduct  for  refusal,  if  they  saw  fit  to  refuse.  He  then  referred 
to  the  friendship  which  had  grown  up  by  reason  of  the  Entente,  to  the  neu- 
trality of  Belgium  and  to  the  future  commercial  Intere&ta  of  Great  Britain. 
Then  he  closed  his  speech  by  an  appeal  to  the  Parliament,  and  to  the  people 
of  England,  saying  that  while  they  were  free,  as  a  matter  of  contract,  and 
as  a  matter  of  treaty,  they  were  in  honor  bound  to  go  to  war  along  with 
Prance,  because  of  the  friendship  which  had  been  built  up  between  the  tfip 
Powers,  and  by  reason  of  the  conversations,  perhaps,  Krance  was  not  as 
well  prepared  to  take  care  of  hers^elf  as  she  otherwise  would  have  been,  in- 
cluding, as  I  say,  a  reference  to  Belgium  and  other  matters.  But  the  point 
upon  which  the  debate  seemed  almost  entirely  to  turn  was  England's  re- 
lationship to  Prance,  and  whether,  in  honor,  England  could  disregard  tlie 
situation  which  had  been  brought  about  by  the  negotiations  within  ibta 
political  group. 

So.  as  the  historian  says,  while  Parliament  was  told  it  was  free,  It  ■«*» 
told  that  the  path  of  refusal  was  the  path  of  dishonor. 

*  «  * 

Ml .  "President.  I  have  read  these  extracts  to  demonstrate  the  inappHt5l^- 
b  lity  of  the  quotation  made  by  the  Senator  from  Alabama  when  he  said 
that  Earl  Grey  was  pleading,  as  he  would  have  us  believe,  for  the  same  kind 
of  conference  which  is  provided  for  by  the  Pour-Power  Treaty.  Grey  wa» 
pleading  for  an  entirely  different  proposition.  That  which  is  provided  by 
the  Four- Power  Treaty  had,  to  wit.  the  power  to  commuricate  with  tl» 
different  members  of  the  group.  That  which  Grey  did  not  have,  a  meanff 
of  communicating  between  the  groups,  the  treaty  does  not  provide.  It 
provides  no  method  for  dealing  with  the  outside  world  at  all  except  tl» 
method  of  arms.  There  is  no  conference  provided  for,  either  expressed  ar 
implied.  How,  then,  does  the  proposition  meet  the  rule  or  standard  which 
the  Senator  from  Alabama  established? 

If  the  Senator  from  Alabama  wUl  point  to  me.  or  if  the  able  Senator  fron* 
Ma.ssachuse'ts  will  point  to  me,  under  Article  2,  any  provision  for  a  con- 
ference with  the  outside  world  when  the  exigency  arises,  so  far  as  I  am  coT»- 
cerued,  the  debate  on  this  phase  of  the  question  is  over.  I  say.  therc- 
foie.  Mr.  rVeeideot,  that  this  treaty  can  not  be  any  other  than  an  alliaDOt 
of  war.  because  there  is  no  other  method  prov  ded  for  settlement  excegi^ 
war.  Let  me  give  you  an  illustration.  X  have  here  Article  2  of  the  treaty, 
which  reads: 

"If  the  said  rights  ar«  threatened  by  the  aggressive  action  »t  aay  otbV 
Power,  the  high  contracting  parties  shall  communicate  with  one  anoth« 
fully  and  frankly  in  order  to  arrive  at  an  understanding  as  to  the  moa^ 
efficient  measures  to  be  taken,  jointly  or  separately,  to  meet  the  exigencies 
of  the   particular  situation." 

The  Senator  from  Iowa,  who  site  in  front  «f  me  (Mr.  OumminsI,  is  a  grea,^ 
lawyer.  I  ask  him.  Is  there  any  provision  in  Article  2  enabling  us  t«  con»- 
municate  with  the  attacking  Power?  Is  there  any  provision  anywhere  te 
the  treaty  by  which  we  could  roach  the  outside  parties?  Then  let  us  0i» 
what  would  happen. 

An  attack  Is  made  by  Rtissta,  by  China,  or  by  a  group  on  the  outside,  antt 
our  representative,  Mr,  Hughes,  communicates  fully  and  frankly  wllh 
Japan:  and  we  will  assume  for  the  sake  of  the  argument  that  Japan  com- 
municates fully  and  frankly  with  us.  They  meet  for  the  purpose  of  dota^ 
what?  or  determining  the  most  effective  measures  to  meet  the  sltuattoO- 
1  agree  with  the  proponents  of  this  treaty  that  Mr.  Hughes  does  not  haT)» 
to  decide  that  the  most  effective  measure  is  war:  I  agree  with  them  peev 
fectly  that  he  may  refuse  to  decide  upon  any  such  alternative:  I  agree  with 
them  that  he  may  refuse  to  go  into  a  conference  any  further  after  he  findb 
out  they  are  talking  war:  and  he  may  come  home:  but  they  must  agree  with 
me.  on  the  other  hand,  that  he  rruiy  decide  on  war:  he  may  agree  with  ttii» 
other  conferees  that  the  only  way  to  meet  the  emergency  is  by  the  arnjy 
and  navy.  If  he  does  agree  upon  that,  he  comes  homo  and  says  to  us  10 
a  Congress,  "  Your  representatlvee  under  Article  2  have  conferred  freely  and 
frankly,  and  under  the  guidance  of  our  conscience  and  convictions  the  oqIV 
way  to  moot  this  emergency  is  by  sending  our  army  and  uavy." 

Would  he  not  be  In  a  f*nfold  stronger  position  than  was  Earl  Grey  In  Qm 
House  of  Parliament  In  1914  7  He  could  say  to  us,  "Your  executive  de- 
partment under  this  treaty  has  acted  In  good  faith:  wo  have  b«><<n  upon  tbl» 
ground:  we  have  mot  with  the  other  dnlegat<«:  thoy  told  us  the  fact*:  tO» 
rnro  not  convey  them  all  to  you.  but  wii  sny  that  It  Is  a  matt<T  <if  hono^. 
and  appeal  to  you  to  sustain  tho  honor  of  the  •■ountry.  The  tochnlca> 
power  U)  n-fusfl  would  nunaln  with  us,  as  It  remolnod  with  Parliament, 
but  the  moral  right  or  the  tnorfl  power  to  refuse  would  b«  g<ine,  \\'t\f 
di'lude  ourwlves  with  the  [)4Tf<<clly  fallacious  pro|>onltlon  that  the  t<x;hiilcni 
right  would  prevail? 

•  •  • 

I  will  say  for  thn  benefit  of  the  Henator  from  Minnesota  that  the  nr>nalar 
from  Idaho  Is  In  favor  «if  a  confiT«nc«<  with  any  niktUm  In  Ihn  world  whrill- 
ovi'r  n  controviirsy  arlww  b<'twi>«'ri  ihit  nation  and  tin'  I'nlK-il  StjiKw. 

Thn  .SimaUir  from  Id.iho  Is  un.ilt^Tubly  oppoMiy)  to  conlrartlng  In  .idvntiDo 
to  Cf)nforTlng  with  any  partlrul.ir  nation  to  tjik«i  earn  of  a  war  situation  fn 
whii-h  thn  tinllorl  Htal<«i  may  not  b«i  nt  all  liiinrcHiod.  If  any  coiilrovcrtjy 
ar<M«  b<«lwn«in  tho  ITnlt<<<|  Htjitcs  ntid  Jnp.-iii  I  iliould  Ix  in  favor  of  a  coiifm^ 
nni'c,  hut  I  am  not  In  favor  of  thn  Unllrd  MlJitiw  tying  llsi'lf  uii  I'l  take  njff 
p»ril>-ular  anion  with  rnfcrnncn  to  an  nMjick  which  nia.T  In'  tnadi'  upon  a»- 
ollnir  nation  and  I  do  not  propose  cvit  to  votn  for  a  Irnnly  or  bliiil  tTU* 
llnli^vl  Htalns  t<i  laho  p.-irl  In  iiny  rjuarrrl  nxcnpt  ltj<  own.  I  will  not  put 
iilMiii  till'  iHvipIn  an  obligation  to  Int4<rfiir«  In  quitrri'ln  Ix'lwiwn  other  iiiitluno 
-let  Ihn  imitila  who.  at  the  time,  will  know  the  n<aei,  faetii  and  who  will 
do  thn  righting  and  dying  Inl  that  generalloii  piuM  uihui  who  shall  be  Lhoir 
Baa<>rlal«w  In  a  war  betwnnn  othnr   Pownm, 

Si'ti.'ilor./oliii.'^^oii  ill  lii.s  ilcil.'iral.ioiiH  .nt^iiiiiHt.  Uu<  Iroaty  ninde 
til)'  rnlldwiiiff  (•rit.i(;iMiiiM: 

If  the   ^....l..   I..,,.,.    ,.     Ml.irieii  U  d  < -  .t  ■  1,,  nn.  It  l«i  not  l««Mui"  of  tho 

tnxl  of  '  '  .iisn  of  111  .|e  rrvilllls  of  the  ejlileiic"  (if 

nri  InttTii •    I  |. ,, .  i.<  ,    ,i,p  III  whli  l> .lions  am  nirrnlient  and  nltuw 

nations   nr«   not   ninnjlM-n. 

Why  Is  It  dangfToiis  to  us  ^  Tlinr)!  e.-iii  Iki  only  nno  nnswnr.  Thn  l«>)«» 
of  It  ftons  not  ihm;il.«n  us,  niiil  the  l'iiwer>i  algnnUiry  Ut  It  hiivn  over  and  oM<r 
iignin  nuMrnil  us  tli.it  It  Is  not  In  any  iviiy  dln«-l<<<|  against  us.  Yet  lh» 
Hnnnt/irt  who  ravor  this  tmiity  fti.ir  II.  Why  do  they  fe.ir  It?  Hliuiily  and 
only    iNWaiisn    It   nniwt.ltiil«<«   an    lnU<rnatlonal   oo-niMiriillon    or   whieh    wd 
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are  not  a  member.  Not  being  a  member  of  it,  not  sharing  its  intimacies, 
tiey  suspect  those  iutimacies  and  fear  that  two  nations  united  in  them  will 
be  united  against  us.  That,  I  conclude,  from  their  standpoint  alone,  is 
the  simple  and  sole  reason  why  anybody  in  America  can  or  should  suspect 
or  fear   the  Anglo-Japanese  alliance. 

*  *  * 

'.  Mr.  President,  as  long  as  we  do  not  intend  to  tread  on  Great  Britain 
or  to  tread  on  Japan.  I  refuse  to  believe  that  it  is  consistent  with  the  spirit 
"which  made  this  country,  and  which  made  it  worth  making,  that  we  should 
sign  a  treaty  because  otherwise  Japan  or  Great  Britain,  or  both  of  them 
together,  might  tread  on  us. 

We  have  never  sousht  security  by  such  a  method.  By  any  such  method 
we  can  never  find  security.  I  shall  vote  against  any  treaty  embodying 
any  such  method.  I  shall  vote  against  it  because  it  saps  the  spirit  which 
(s  the  genuine  security  of  this  country.  The  genuine  security  of  this  coun- 
try is  in  the  mood  of  mind  that  took  our  soldiers  in  1918  across  the  forest 
of  the  Argonne.  Those  l)oys  went  forward  for  a  nation  which  had  never 
given  them  the  example  of  going  backward.  They  had  in  them  no  national 
memories  of  surrender.  Their  heroism  was  bred  out  of  an  heroic  country. 
You  can  not  make  heroes;  you  can  not  produce  the  human  defense,  which  is 
the  essential  defense  of  a  country,  out  of  national  policies  which  acknowl- 
edge fear,  which  teach  fear,  and  which  prefer  the  alternative  of  surrender 
to  the  alternative  of  danger. 

The  argument  for  this  present  surrender  of  our  ancient  policy  of  indepen- 
dent national  action  is  nothing  in  the  end  but  that  one  word,  "danger." 
,Tho  Anglo-Japanese  alliance,  the  gentlemen  on  the  other  side  say,  exposes 
us  to  danger.  Therefore  we  have  no  choice;  we  must  accept  this  treaty. 
I  shall  vote  against  this  treaty  because  if  any  foreign  alliance  can  ever 
speak  to  this  country  with  the  word  "must,"  then  the  spirit  which  made 
this  country  safe  when  it  was  feeble  will  have  departed  from  it,  and  our 
record  in  history  will  be  that  what  we  dared  when  we  were  weak,  we  feared 
to  face  when  we  were  strong,  and  that  in  striving  to  barter  our  heritage  for 
paXety,  we  lost  safety  itself. 


'SENATOR  LODGE  SAYS  DEFEAT  OF  FOUR-POWER 
;  PACIFIC  TREATY  MEANS  DEFEAT  OF  CONFER- 
ENCE—TERMINATION OF  ANGLO-JAPANESE 
ALLIANCE. 
'  In  an  appeal  to  the  Senate  on  March  8  for  prompt  rati- 
fication of  the  Four-Power  Pacific  Treaty,  Senator  Lodge, 
one  of  the  United  States  delegates  to  the  Washington 
Conference  on  Limitation  of  Armament,  at  which  the  Treaty 
Was  drafted,  declared  that  "the  defeat  of  the  Four-Power 
Treaty  would  mean  the  failure  of  the  Conference."  The 
defeat  of  the  Treaty,  he  warned,  "would  endanger  the  Treaty 
for  the  limitation  of  naval  armament,  and  the  failure  of 
the  Naval  Treaty  would  shock  and  startle  the  world." 
Declaring  that  "the  American  delegation  were  united  in  the 
desu'e  to  secure  results  from  the  Conference  which  would 
promote  the  peace  of  the  world,  reduce  in  some  measure,  the 
burdens  of  taxation  imposed  by  the  existence  of  armies  and 
fleets  and  the  competition  of  armaments,  and  protect  the 
future  peace  and  safety  of  the  United  States,"  Senator 
Lodge  added  that  "we  were  clearly  of  opinion  that  there  lay 
before  us  three  great  objectives,  three  dominant  purposes 
to  be  attained.  One  was  the  termination  of  the  Anglo- 
Japanese  Alliance.  The  next  was  an  agreement  between 
the  five  principal  Allied  and  Associated  Powers  seated  at 
the  table  for  a  reduction  of  naval  armament.  The  third 
was  to  accomplish  all  that  was  possible  to  aid  China  in  such 
ways  as  to  help  her  in  the  establishment  of  a  free  and  inde- 
pendent Grovernment  and  particularly  to  secure  the  restora- 
tion of  the  great  Province  of  Shantung  to  the  Chinese 
Empire,  to  which  it  rightfully  belonged."  Continuing,  he 
said: 

.We  eucceeded  before  the  close  of  the  Conference  in  attaining  all  these 
objects.  The  Treaty  now  before  us  terminates  the  Anglo-Japanese  Alliance. 
Personally  I  believe,  as  I  have  already  indicated,  that  it  Involves  the  United 
States  In  no  obligation  except  to  meet  with  the  other  signatories  and  consult 
In  case  of  any  controversy  arising  or  in  case  of  aggre.«sion  by  some  outside 
Power  not  a  signatory.  I  repeat  that  I  think  the  obligation  to  meet  and 
consult  Is  the  only  obligation  existing  in  this  Treaty,  and  the  main  purpose 
of  the  Treaty  is  attained  by  the  termination  of  the  Anglo-.Ia panose  Alliance. 

,  It  Is  not  necessary  for  me  to  go  into  detail  as  to  the  reasons  for  my  opinion 
as  to  the  great  importance  of  this  single  achievement.  It  Is  sufficient  to 
say  that  In  my  judgment  the  Anglo-Japanese  Alliance  was  the  most  danger- 
ous element  In  our  relations  with  the  Far  East  and  with  the  I'acific.  Wars 
cotne  from  suspicions  which  develop  into  hatreds  and  hatreds  which  develop 
Into  wars.  The  Anglo-Japane.se  Alliance  caused  a  growing  feeling  of  sus- 
picion not  only  in  the  United  States  but  in  Canada.  On  the  other  side  it 
tended  to  give  a  background  to  Japan  which  encouraged  the  war  spirit 
and  large  preparations  both  by  land  and  sea  for  future  conflict.  It  im- 
mobilized England  and  preventod  the  exercise  of  her  influence  In  the  East 
for  the  caitso  of  peace,  and  peace  is  distinctly  in  her  Interest  in  that  great 
region.     That  menace  to  peace  is  removed  by  the  Four-1'ower  Treaty. 

I  have  already  shown  the  total  difference  which  exists  between  this  Treaty 
and  the  Anglo^apanoso  Alliance.  There  is  no  likeness  between  that 
Alliance  and  this  Treaty.  Far  from  taking  the  place  of  the  other,  this 
Treaty  simply  enabled  England  and  Australia  and  New  Zealand  to  take  part 
tn  terminating  the  Alliance.  The  removal  of  the  Anglo-Japanese  Alliance, 
which  Is  complete,  created  the  situation  in  which  it  was  passible  to  bring 
abput  an  agreement  for  the  reduction  of  naval  armament.  While  that 
Alliance  existed  a  reduction  of  naval  armament  was  difficult.  If  not  im- 
practicable. Senators  should  boar  in  mind  that  the  defeat  of  the  Four- 
Power  Treaty  would  endanger  the  Treaty  for  the  Limitation  of  Naval 
Aj-mament,  and  the  failure  of  the  n9,vn\  treaty  would  shock  and  startle  the 
world  and  bitterly  disappoint  the  American  people.  Wo  must  not  forget 
the  close  relation  between  the  two  treaties.  The  defeat  of  the  Four- 
Power  Treaty  would  mean  the  failure  of  the  Conference.  Let  there  be 
no  illusion  on  that  point.  The  purpose  of  the  American  delegation  in  the 
Conference,  and,  I  think,  of  all  other  memlxirs  of  the  Conference  besides 
tt)()seof  the  United  States,  was  to  endeavor  to  do  something  at  once  practical 
and  concret*  which  would  promote  the  peace  of  the  world.     They  believed 


that  this  could  be  done  without  alliances  or  penalties.  I  felt  very  strongly, 
and  1  believe  1  am  expressing  the  feelings  of  my  colleagues,  that  the  time 
had  come  to  make  this  experiment.  I  do  not  mean  to  say  that  such 
experiments  have  not  been  made  in  the  past  in  isolated  instances,  but 
I  venture  to  assert  that  never  has  the  experiment  been  attempted  on  such 
a  scale  or  under  similar  conditions.  We  hope  and  believe  that  agreemente 
resting  on  the  good  faith,  the  honest  pvu-pose.  and  the  highest  aspirations 
of  natioi  s  and  peoples,  carried  out  as  they  have  been  here,  will  have  a 
permanent  and  lasting  effect.  We  have  passed  through  a  war  the  like  of 
which  the  world  has  never  seen.  The  sacrifice  of  human  life,  of  the  young 
men  upon  whom  the  future  of  the  race  depended,  the  destruction  rf  proi>- 
erty,  the  dislocation  of  the  social  and  industrial  fabric,  the  suffering  and 
poverty  bequeathed  to  the  world  by  the  Great  War,  stagger  the  imagination. 
The  misery  and  the  horrors  of  the  Great  War  nmst  never  come  again  if  we 
can  do  anything  to  stop  it.  We  must  try  our  best  to  secure  this  great  result. 
We  who  have  passed  through  the  valley  of  the  shadow  in  these  last  years 
must  leave  nothing  undone  that  we  can  do  to  save  our  children  and  our 
children's  children  from  the  awful  calamity  which  we  of  tihs  generation 
have  lieen  compelled  to  endure.  It  was  with  this  hope,  with  this  purpose, 
that  the  Conference  met. 

I  know  it  is  only  a  beginning.  I  know  it  is  only  an  expoinment,  but  I 
have  f;iith  to  believe  that  the  better  instincts  of  mankind  are  all  with  us  in 
the  effort.  If  we  continue  to  preach  suspicion  and  hatred  of  other  nations, 
if  we  decline  to  deal  with  them  and  believe  that  they  are  all  actuated  by 
the  basest  of  motives,  nothing  can  ever  be  done.  But  if  we  are  right  in 
thinking  that  men  and  women  alike  have  learned  the  l&sson  of  the  war,  then 
much  can  be  accomplished  by  the  agreements  reached  in  Washington,  and 
the  door  will  stand  open  for  further  attempts  to  breed  a  larger  kindliness 
and  a  more  forbearing  spirit  among  the  nations  of  tne  earth  and  in  this  way 
help  us  to  take  further  -and  ever  more  assured  and  steady  steps  in  the 
same  direction.  I  have  faith  to  believe  that  this  effort,  illustrated  by  this 
Treaty  now  before  us,  will  have  a  large  and  real  result  in  maintaining  the 
world's  peace.  I  believe  it  can  be  done  in  this  way  without  alliances  or 
penalties  or  the  sanction  of  force  lurking  in  the  background.  If  we  fail, 
the  outlook  for  the  future  is  dark  indeed,  but  if  we  succeed,  and  I  think  we 
shall  succeed,  the  future  of  mankind  will  be  brightened  and  we  may  hope  to 
leave  behind  us  a  better  world  than  that  which  has  been  wounded,  maimed, 
and  tortured  by  the  Groat  War  which  clo.sod  in  November  1918. 


PRINCE  TOKUGAWA  OF  JAPAN  CALLS  FOUR-POWER 
PACT  GREATEST  PLEDGE  FOR  PEACE. 
The  following  cablegram  from  Tokio  March   11,  copy- 
righted by  the  Public  Ledger  Company,  appeared  in  the 
New  York  "Evening  Post"  of  March  11: 

Prince  Tokugawa.  Japanese  delegate  to  the  recent  Washington  oonfbr- 
ence;  Viscount  Shibusawa,  Japane,se  financier,  and  Isaac  F.  Marcosson 
were  among  the  guests  at  an  annual  dinner  here  of  the  American  Japan 
Society.     Prince  Tokugawa  In  his  speech  said: 

"It  goes  without  saying  that  had  the  Washington  conference  taken  place 
in  any  of  the  other  world  capitals  it  would  not  have  progressed  so  fast  or 
so  far.  Americans  are  practical  and  do  not  waste  time  in  talking  or  La  re- 
ferring to  ideals. 

"We  Japanese  had  no  Intention  of  being  left  behind.  We  followed  close 
on  the  heels  of  the  Western  nations  when  armament  was  the  game.  We 
did  not  like  it,  but  we  had  to  do  it,  for  our  national  existence  depended 
on  taking  up  arms.  To  a  very  Important  degree  the  national  existence 
of  our  great  neighbor,  China,  also  depended  on  our  military  and  naval 
preparations. 

"I  think  I  am  speaking  within  bounds  when  I  say  the  results  accom- 
plished at  Washington  have  been  remarkable. 

"Critics  of  the  Four-Power  Treaty  are  trying  to  read  Into  Its  very  plain 
terms  some  moral  pledge  binding  the  nations  to  war  as  well  as  to  peace. 
But  that  Interpretation  Is  too  far-fetched  to  need  repudiation.  The 
treaty  is  a  moral  pledge  of  four  Powers  to  consult  one  another  in  a  friendly 
manner  to  maintain  the  general  peace  of  the  Pacific.  As  such  no  natioa 
can  refuse  to  accept  It. 

"If  It  had  not  been  for  the  fact  that  the  spirit  of  Japan  was  In  full  accord 
with  that  of  the  other  great  nations  that  participated  in  the  recent  terrible 
war,  those  agreements  could  never  have  been  concluded.  You  will  see 
that  Japan  as  a  whole  will  rejoice  In  these  agremeents.  So  long  as  Japan 
Is  assured  that  she  need  not  fear  an  assault  upon  her  own  Independence 
and  need  not  anticipate  dangerous  aggressions  upon  the  security  of  China, 
which  Is  vital,  you  will  find  she  will  play  her  part  of  peace,  and  she  now 
rejoices  because  of  the  evidence  the  Washington  conference  has  given  that 
she  need  no  longer  harbor  any  fear,  either  for  herself  or  for  her  great  and 
worthy  neighbor. 

"Over  the  entire  length  and  breadth  of  America  we  met  not  only  a  spirit 
of  justice,  but  true  consideration  and  generosity.  From  the  President  of 
the  United  States  to  the  bellboys  in  the  hotel  the  same  democratic  spirit 
of  kindliness  was  sho^vn  us;  and  I  am  glad  to  see  that  some  American  papers 
have  noticed  that  we  too  were  both  democratic  and  sincerely  well  disposed. 
I  left  the  United  States  with  a  different  spirit  from  that  I  had  when  1  went 
there.  My  hopes  and  determinations  wer«  strong  when  I  went;  but  we 
had  doubts  In  regard  to  the  American  attitude,  as  they  had  doubts  as  to 
ours.  We  sent  our  delegates  to  the  conference  not  only  for  our  Interests 
but  also  for  the  interests  of  the  peace  of  the  world.  Fortunately,  the  two 
things  go  hand  In  hand.  We  went  to  Washington  with  a  lofty  purpose  and 
strove  for  lofty  ends;  and  I  am  more  than  gratified  to  think  we  have  been 
permitted  to  assist  in  the  achievement.  The  Pour-Power  pact  alone  prom- 
ises to  be  the  greatest  pledge  for  the  peace  of  the  world  that  has  ever  been 
concluded.  Not  only  do  the  hearts  and  will  of  the  peoples,  but  the  vita] 
Interests  of  the  great  Powers  stand  behind  this  remarkable  agreement;  and 
none  of  the  participating  nations  could  refuse  to  accept  It. 

"Especially  were  t  he  achievements  at  Washlngrton  important  to  the  United 
States  and  Japan,  for  between  us  there  had  been  recently  .some  distrust  and 
suspicion  which  was  not  entirely  justified.  We  welcomed  the  opportunity 
the  American  Government  gave  us  to  go  to  Washington  with  the  purpose 
of  talking  freely  and  frankly  and  making  a  serious  effort  to  clear  away 
.such  misunderstandings,  l  rejoice  to  say  we  have  largely  realized  our 
hopes.  If  the  conference  had  accomplished  nothing  else,  this  would  have 
meant  much  for  the  peace  of  the  Pacific." 


INDIA'S   DIJMAND    FOR    IfEVlSION    OF    TREATY    OF 
SEVRES  AND  RESIGNATION  OF  EDWIN 
SAMUEL  MONTAGU. 
Publieation  by  authorization  of  Edwin  Samuel  Montagu, 
Secretary  of  State  for  India,  of  a  dispatch  addressed  to 
him  by  the  Government  of  India,  urging  necessity  for  re- 
vision of  the  Treaty  of  Sevres,  entei-ed  into  between  tbe 
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billed  Powers  and  Turkey,  caused  quite  a  stir  in  British 
wlitical  circles,  and  resulted  in  tbe  dismissal  of  the  Secre- 
ary.  Tbe  dispatch,  it  is  said,  was  made  public  by  Mr. 
klontagu  on  his  own  authorization,  and  contrary,  appar- 
futly.  to  the  policy  or  wish  of  the  British  Government.  Mr. 
iJontagu  immediately  was  called  upon  to  resign  by  Tremier 
Aoyd  George,  and  his  resignation  was  announced  in  the 
Jouse  of  Commons  on  March  9  by  Austen  Chamberlain,  the 
Jovernment  leader.  Before  making  the  announcement.  Mr. 
}hamberlain  said  that  he  understood  the  telegram  sent  to 
Secretary  Montagu  from  the  Government  of  India  was  made 
)ublic  by  the  India  Government  with  only  Mr.  Montagu's 
lanction,  no  other  Minister  having  been  consulted  regarding 

t. 

The  resignation  of  Secretary  Montagu  was  followed  by 
he  arrest  on  March  10  of  Mohandas  K.  Ghandi.  leader  of 
he  non-co-operationist  movement  in  Ahmedabad,  charged 
vith  sedition. 

The  dispatch  regarding  revision  of  the  Sevres  treaty 
'rom  the  Government  of  India,  addressed  to  Secretary  Mon- 
:agu.  as  made  public  on  March  8  in  advices  from  Delhi 
(India),  read  as  follows: 

On  the  eve  of  the  Oreek-Turk  conference,  we  feel  that  it  is  our  duty  aprain 
o  lay  before  Vour  Majesty's  Government  the  intensity  of  feeling  in  India 
egarding  the  necessity  for  a  revision  of  the  Sevres  treaty  between  Turkey 
ind  the  Allies. 

The  Government  in  India  is  fully  conscious  of  the  complexity  of  this 
(roblem  ;  but  India's  record  in  the  war,  in  which  Indian  Moslem  soldiers 
)articipated  In  such  great  numbers,  and  the  support  which  the  Indian  .Mos- 
em  cause  has  received  in  the  entire  nation,  entitle  her  claim  to  the  com- 
detest   hlfilhnent.   and   justify    her   reasonable  aspirations. 

The  Government  in  India  particularly  emphasizes  the  necessity  of  guar- 
inteeing  the  neutrality  of  the  Dardanelles  and  security  of  its  non-Moslem 
>eople9.  It  also  urges  evacuation  of  Constantinople,  sovereignty  of  the 
iultan  over  holy  places,  restoration  of  the  Turk  in  Thrace,  also  in  Adria- 
lople  and  Smyrna.  The  Government  urges  that  these  points  are  of  supreme 
mportance  to  India. 

Commenting  on  the  above,  copyright  cablegrams  of  March 
J  from  L-ondon  to  the  New  York  "Times,"  said: 

The  gravity  of  this  message  from  the  Government  of  India  sent  after  con- 
lultation  with  all  the  Provincial  Governments  is  empha-i^d  by  the  fact 
hat  it  is  the  most  formal  and  direct  intimation  which  has  been  receiveil 
Tom  the  Indian  Government  on  this  question.  On  prexious  occasions  more 
IT  less  formal  representations  had  been  made  to  the  British  Government  by 
Jie  Viceroy  in  India  and  on  behalf  of  the  Government  of  India. 

To-day's  message  comes  on  the  eve  of  the  important  Near  East  confer- 
mce  in  Paris  on  March  22  between  Great  Britain.  France  and  Italy  when 
ie  Treaty  of  ."evres  will  be  discussed.  Two  Turkish  Foreign  Ministers, 
■eprtsentiiig,  respectively,  the  Angora  Government  and  the  Government  at 
>3nstantinopIe,  are  expected  in  London  immediately.  Their  object  's  to 
>lace  their  views  before  the  British  Government  prior  to  the  P^ris  confer- 
(nce.  The  Treaty  of  Sevret  has  never  been  ratified  and  the  Briti.sh  Gov- 
rmment  fully  recognizes  that  it  and  continued  hostilitie*  between  Greece 
ind  Turkey  are  profoundly  affecting  the  peace  of   India. 

In  a  recent  speech  in  the  House  of  Commons  Mr.  Montagu,  who  is  a  sup- 
porter of  Indian  Moslem  opinion,  said  he  could  not  claim  that  Indians 
ihould  dictate  to  Britain  peace  with  Turkey,  but  he  emphasized  tlie  fact  that 
t  was  largely  by  the  efforts  of  Indian  troops  that  Turkey  was  conipiered. 
iDf)   that   they  are  entitled   to  every  coniideratjon   In   the  ultimate   peace. 

Mr.    Montagu   also  declared: 

"Whether  you  like  it  or  not.  whether  you  agree  with  the  Mohammedans 
in  India  or  not.  the  moKt  diopaiisionate  observer  must  give  testimony  to  the 
lact  that  our  rupture  •»tth  Turkey  following  upon  the  unprovoked  entry  of 
Turkfj  into  the  war  ani  the  continued  hoxtilities  between  Greece  and  Tur- 
ley  are  profoundly  affecting  the  pesice  o(   India. 

"The  Government  ha>e  never  failed  to  represent  the  views  of  Indians,  not 
iteri'ly  Mohammedan,  but  Hindoo  sympathizers  on  this  subject,  looking  at 
the  Indian   repre*entatian»  from   the   Indian   print  of   view." 

On  March  0.  the  day  on  which  Hecretary  Montagu  re- 
signed, letters  e.xclianged  lielween  him  and  rremier  I-loyd 
George  Wfre  made  |)iil»llc  relative  to  the  ptihlication  of  the 
aote  from  the  India  (Jovenuiicnt.  A  summary  of  the  salieiil 
point.s  In  this  oorreHiMindence  wa.s  given  as  follows  In  copy- 
right cable  advices  of  the  same  date  to  the  New  York 
"Tinies"  : 

Mr.  Mot  t;igii  In  hl»  communlratlon  to  the  Premier  says  that  "after  our 
r»,i,', .  r- ,•  ■,      I'-i.   ni';ri,iriL'"   lie  fell   It  his  duty   to  resign.      He  i'Xplaln«   that 

y   an   urgent   re^uent    from    the    Indlun   Onverii- 

.         th   its  telegram   ri<'d.i\',]i,ti   I14   vli-ws  on  Turk 

b«   felt    It    hi*   duly    to    sccept    the    r' 

He  did   not   then  expert   that  nn  •  ' 

ind   did   not   aee   In   the   Indi^iTi   <■ 

■<it  whirh   had   not   been  «sld   by   ' 

'/aid   evr    «ltire    the    |M-ace    corife;    iifc. 

■•  it  pfiwlbli","  he  iay«.  "that  Itiere  ihoiild  b«  any  qiiea- 

I    !«   allowed    to   itate    their    vlrwn    upon    a    i|iie«lliin 

I    the   poaee  of    India,    iinr   did    I    think    that    11    wn> 

.   prevent    lh<rn    Informing    the    projilo    liy    whom    lln-y    iin- 

^  '  «•  th^y   felt   It  their  duty   to  put   forward  on  thrlr   Iw- 


y    hy    unrllnnlng 

^    .,f    II,..   C.liUu-l 
'  I'iri 

•        I        .     'r,     llv 


bair. 

"I    have   been    tnWy   «#l».ef|   <.f  tlie   srave   difflciilllea   which   tii' 
from  ti  o  Treaty  of  Se»ri^  Ir    I  I  f.lt   It  my  duly  to  .|. 

rr. y   (i.mir  to  support  the  Go  ■  ■    ni  India  and   Uit   I'rov 


died 


'>4lty  he  sayi  that  h«  fait  and  itlll  faala  h«  waa  Ju/itlfled  In  the  action 
ha  took. 

r.-,.rsiP  In  hia  reply   rrgrHn  It  la  MCMaary  (or  him   to  adviM  the 
'    Mr     M'.nt  iK'i'a    r<'  i;(iullon. 

•  mg  iirgr,!   (,y  ».y  [,r.-.mnj  nereaOfy,"  anyt  the  Premier,   "noil 
"nnilting    pitior    the    (^uhlrirt    of    |h«    F'lrr^lKfi    Mrrritary    or    inrirlf 

•  «  o(  my  mli''jgtie«,  you  caiuad  to  b«  publlthtd  a  talegrain  from  tlin 


l.lovd 

Iln^ 


Viceroy  raising  questions  whose  importance  extends  far  beyond  tbe  grounds    , 
of  India  or  the  responsibilities  of  your  office, 

"Such  action  is  totally  incompatible  with  the  collective  responsibility  of   , 
the  Cabinet  to  the  Sovereign  and  to  Parliament,  and  I  cannot  doubt  that  on 
reflection  you  will  share  my  view   that  after  what  has  occurred  we  cannot 
usefully  co-operate  in  the  same  Cabinet." 

After  declaring  that  the  British  Government  has  afforded  the  Indian 
Mohammedans  every  possible  opportunity  of  urging  their  views,  the  Pre- 
mier proceeds : 

"If  the  Governments  of  the  Empire  were  all  to  claim  the  liberty  of  pub- 
lishing individual  declarations  on  matters  which  vitally  affect  the  rela- 
tions of  the  whole  Empire  with  foreign  Powers  the  unity  of  our  foreign 
policy  would  be  broken  at  once  and  the  very  existence  of  the  Empire 
jeopardized. 

"The  moment  chosen  for  your  action  is  moreover  indefensible  froni  thcr 
standpoint  which  must  govern  our  action  of  broad  imperial  interest.  Thtf 
conference  on  the  Near  East  is  about  to  take  place.  Questions  that  wffl  b^ 
there  discussed  are  of  the  utmost  delicacy.  The  weight  of  responsibilit/  . 
which  the  Foreign  Secretary  will  have  to  carry  will,  in  any  case,  be  most 
serious,  and  youur  action  has  added  considerably  to  the  difficultiea  of  a  '. 
ta.sk   which   was  already   difficult   enough." 

In  a  postscript  Lloyd  George  says : 

"I  should  add  that  publication  of  the  telegram  from  yourself  to  the  Vice-  ' 
roy   which   you   suggest   would   obviously   aggravate  the   bad   effects  of  the 
manifesto  already  published,  and  the  Government  therefore  cannot  consent 
to  such  a  course." 

How  far  Lord  Reading  personally  is  concerned  in  the  affair  la  not  yet 
apparent,  but  it  is  suggested  in  home  quarters  that  the  Viceroy  has  been 
trying  to  force  the  British  Government  into  a  policy  which,  in  his  opinion, 
will  be  best  for  both   India  and  the  Empire  generally. 

For  the  present  the  question  of  Reading's  individual  responsibility  Is  left 
in  abeyance,  it  being  held  that  the  responsibility  of  the  Viceroy  is  covered 
by  the  authorization  of  the  Secretary  of  State  for  India. 

Pending  further  enlightenment  on  the  mysterious  affair  it  is  being  asked 
how  will  Lloyd  George  come  out  of  it.  Reading  was  in  a  sense  the  Prime 
Minister's  personal  appointee.  Montagu  was  a  Coalition  Liberal.  Read- 
ing and  Montagu  held  similar  views  regarding  India,  views  which  may  be 
broadly  described  as  opposed  to  the  attitude  of  the  Conservative  section  of 
the  Cabinet.  Uow  far  will  Lloyd  George  go  in  support  of  the  Reading- 
Montagu  policy? 

His  action  in  calling  in  oonpunction  with  Chamberlain  upon  Montagu 
for  explanations  of  the  publication  of  the  telegram  only  touches  the  surfaca 
of  the  matter.  Montag^u  clearly  made  a  serious  error  in  authorizing  its 
publication  without  previously  consulting  the  Cabinet,  and  on  that  point 
of  ilinisterial  procedure  Lloyd  George  could  not  be  expected  to  see  eye  to 
eye  with  him.  But  on  the  underlying  question  of  Briti.sh  Governmental 
policy  in  regard  to  Indian  problems  the  Prime  Minister  is  not  supposed  to 
be  in  complete  agreement  with   his  Unionist  colleagues. 

In  some  circles  it  is  siiggested  that  there  is  a  deep  laid  plot  to  show  up 
the  divergence  of  the  Unionist  and  the  Liberal  views  within  the  Cabinet, 
but  this  seems  almost  incredible  after  the  mellifluous  exchanges  of  recent 
political  speeches.  On  the  other  hand,  acceptance  of  the  Moslem  recom- 
nienclatlons  of  the  Government  of  India  would  cause  an  upheaval  at  the 
Foreign  Office,  whose  differences  with  France  over  the  Angora  treaty  ara 
not  likely  to  be  composed  by  publication  of  the  Indian  demands. 

Mr.  Montagu,  in  a  speech  delivered  at  Cambridge  on 
March  11,  described  the  incidents  preceding  the  authori- 
zation of  publication  of  the  dispatch  from  India  and  de- 
fended his  policy.  Mr.  Montagu  combatted  the  Premier's 
suggestion  that  he  had  broken  the  doctrine  of  collective 
responsibility.  He  declared  ho  considered  it  his  duty  to 
support  the  Viceroy  of  India  and  said  he  had  no  hesitation 
in  saying  what  he  thought  of  his  late  chief,  Lloyd  George, 
whom  he  described  as  a  "wizard,  dictator  and  strategist 
scenting  the  air  with  a  pro-Greek  policy  calamitous  to  the 
British  Empire,"  or  of  Foreign  Secretary  Curzon,  whoFe 
policy  he  said  was  "one  of  missed  opportunities  and  bungled 
undertakings."  Salient  parts  of  Mr.  Montagu's  speech 
were  given  in  cable  dispatches  to  the  New  York  "Times"- 
which  said: 

I  have  resigned  the  Secretaryship  for  India  with  rewet.  I  have  had  a 
lir»  long  and  pammount  interest  In  iho  well  l)eliig  of  the  Indian  Knipire. 
I  l>ellevi'  In  the  people  i>f  India.  I  h.ive  the  CDiivlctlon  that  the  p<ill<"y  which 
I  have  always  tried  to  adopt  Is  not  only  tlui  right  policy,  but  the  only  policy 
for  the  development  of  ln(li:i,  and  I  have  the  conviction  to-day  that  it  will 
Kueoeed  and  that  li  inusi  succeed,  and  1  deplore  that  I  can  no  lunger  offi- 
cially be  associated  with  ll. 

Now  I  conio  to  reasons.  The  official  reason  which  Is  puT)llKhod  In  tha 
news|Mii>ers  of  the  direct  c^iiiso  of  my  riwlgnalion  is  ttial  I  have  Iniui  guilty 
of  pulillslilng  to  the  world  a  telotcrain  rroiii  the  (iovernnient  of  India  without 
■  iiiisul'al  Ion  with  in.v  colleaKueN,  mid  that  therefore  I  have  outraged  thai 
glorlou.s  priiiiiiile  of  Ilrllish  (iovernnient  which  hax  Ikmui  trivisured  l>y  nuc- 
riwiUe  (ioverniiientn,  and  never  mr)ri'  than  by  Ihl.s  (lovernnieiil  — the  doc- 
trine of  collective  Cabinet  re!S|Kinsllilllty. 

I  cnnnol  help  KinllliiK.  Flrnt  of  nil,  I  dn  not  think  I  have  out  raged  thia 
doeirlne.  What  <ll(l  I  do  7  I  re<elved  a  telegnini  from  Iho  (JoveriinienI 
of  India  exprejislng  their  vinwii  on  a  very  liniHirtiinl'  sulijei-t,  ami  In  ll  iliero 
W.I  Mo  In;  allowed  to  publlhh  lliulr  viewn  a*  soun  an  1  could  gel-  (he 

III'  idiw. 

•  ill  I  iniiv  wcfiU  laat  I  clrculaleil  that  Irlegrnm  to  memlieni  of  hta 
Mnjenly'*  (><ivernni(tnl.     They  had  it  In  llii'lr  |mikm>ksIoii   I'Vlday  evening- 

I  nmer  I  hough  I,  and  I  do  not  think  Mill  I .  that  the  l|ll(^Nl  Ion  of  IIh  piilillciit  Ion, 
Ml  far  a*  I  wax  roncerne«l,  wan  a  liialter  for  ill.-.iunRlon  In  the  Calilnrl,  Kaeh 
man  who  hold*  lilgh  offlre  Ih  entitled  to  the  illHchiirKe  on  hin  own  rlxk  of 
thoKn  rivilMinhllilllllcn,  t<i  iletlde  wlial  he  nhall  brliiK  iH'rore  liUeolleugiiiw  and 
wlinl  he  ahnll  not.  I  <lo  not  think  that  It  wan  n  matter  for  oiimtllullon  with 
the  Ciililnnt. 

There  may  have  li€M>n  rollenKin'"  who  dlfferrd  from  mo,  hut  what  hnp- 
(M-nrd  ?      (>u  .Monday  hml  tliere  wan  uiiripe<'t<Mlly  a  ini-et  lug  nf  the  ( 'abliirt. 

II  la  throURh  nioHl  regretlulile  lllnnMi  llial  Ihe  I'riinr  MInlMler  wn«  not  prea- 
eiil  ,  liiit  there  wan  n  nieetltiK  >>(  the  Caliliiel..  Kvery  nienilNT  In  that  ineot- 
Ing  riugbl  to  have  had  Ihe  lelivrniii  from  the  (lovpriiinenl.  of  India  nnklnR 
for  pulilli  III  Ion  oflhU  IrleKraiii  In  hU  |mm  kel  over  the  week  end. 

No  tiu'tiilier  of  the  Cnlilriet  i><<«-riied  lo  wUh  to  dlMiiaa  the  <|iira<tlon.  and 
Iho  otily  otm  who  referred  lo  ll  to  ine  Mint  day  waa  thai  inenil>er  who  la 
miMl  dlre<-ily  Itilrriwlwl.  Uiril  I'nrr^iti,  HiHrrinry  of  Hiain  for  I'orelun  Af- 
fair*, iliirliitf  the  ultllng  of  Ihe  I'niilnel.  iIioiikIi  In  privnin  e<inTnr«nllon  1 
told  l/irrl  Citruiii  I  had  on  Hiilurduy    niitliorlind  piilillratlon  of  that  t«t« 
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^ram.  If  he  wanted  to  he  could  have  resigned  his  seat  in  the  Cabinet- 
which  was  still  in  session.  He  could  have  urged  his  colleagues  to  object 
to  publication.  I  should  have  had  something  to  say  on  the  other  side,  and 
B  the  decision  had  gone  against  me  it  is  irony  to  reflect  (hat  there  was  ample 
fime  to  send  a  telegram  reversing  my  order  and  stopping  publication  of 
•he  telegram. 

Curzon  Remained  Silent. 

"But  what  did  Lord  Curzon  do?  He  maintained  silence  at  the  Cabinet 
«nid  contented  himself  thiit  evening  with  writing  to  me  one  of  those  plaintive, 
fcectoring,  bullying,  complaining  letters  which  are  so  familiar  to  hLs  col- 
leagues and  to  his  friends,  which  ended  with  the  request  not  to  discuss  the 
Clatter  in  the  Cabinet,  but  in  future  not  to  allow  publication  of  such  docu- 
ments without  consultation  with  him.     That  was  all. 

"1  say,  therefore,  that  the  Cab' net  had  ample  opportunity  to  control  the 
■^natter  if  they  had  wished.  I  did  not  raise  it  at  the  Cabinet  meeting 
^cause  I  did  not  think  there  was  any  necessity  to  consult  them,  and  I  do 
vot  think  so  now. 

"Let  us  face  these  facts.  Read  that  telegram  from  the  Government  of 
tLndia,  There  is  nothing  In  it  which  has  not  been  expressed  over  and  over 
•Jtgaln  on  their  behalf  by  their  spokesmen,  by  me,  by  his  Highne.ss,  Aga 
filhan,  an  even  really  by  Implication  by  the  Prime  Minister.  Observe 
Hiat  when  he  was  defending  in  the  House  of  Commons  the  retention  of 
<5>n'^tantinople  by  Tiu-k-s  he  read  then  to  the  House  the  pledge  he  had  made 
bi  January  1918.  that  Thrace.  Con.stantinople  and  Asia  Minor  should  be 
left  to  the  Turks,  and  he  described  it  as  a  pledge  to  the  Indian  Moham- 
medans, and  therefore  he  had  put  forward  on  behalf  of  India  everything 
Chat  the  Government  of  India  puts  forward  now. 

"However  that  may  be.  accusation  of  a  breach  of  the  doctrine  of  Cabinet 
fo.sponsibUi' y  from  the  Prime  Minister,  of  allmen  Ui  the  world,  is  laughable. 
The  accu.sation  is  grotesque.  WTiat  are  the  circumst^ances 7  The  head  of 
cWr  Government  at  the  pre.sent  moment  Is  a  Prime  Minister  of  great  if 
eccentric  genius,  whose  contributions  to  the  well  being  of  his  country  and 
ctf  the  world  ha\'e  been  so  well  advertised  as  to  require  no  stress  from  me. 
whose  achievements  are  so  well  known,  but  who  demanded  a  price  which 
It  is  in  the  power  of  every  genius  to  demand,  and  that  price  has  been  the 
eotal.  complete  and  ahsolute  disappearance  of  the  doctrine  of  Cabinet 
rosponsibili'y.  Ever  since  he  formed  his  Government  the  wizard,  as  he  is. 
from  the  cupboard  In  which  he  has  locked  this  doctrine  brings  it  out  con- 
veniently and  makes  me  the  victim  of  this  new  creed. 

"I  say  I  am  sure  that  If  the  country  will  welcome  this  manifestation  that 
€he  f*rime  Minister  is  going  to  return  to  the  doctrine  of  Cabinet  responsi- 
bility. I  have  not  been  sacrificed  unnecessarily." 

Mt.  Montagu  cited  a  number  of  Instances  in  which  the  doctrine  of 
G&binet  responsibility  has  been  broken,  recalling  that  he  "had  sat  on  the 
ea:me  bench  with  the  Prune  Minbter  and  heard  him  criticize  across  the  floor 
of  the  House  actions  taken  by  the  Asquith  Government,  complaining 
bitterly  of  things  said  and  done  by  the  Asquith  Government,  the  Govern- 
ment of  which  he  was  a  member,  whose  actions  he  was  responsible  for  under 
the  doctrine  of  Cabinet  responsibility." 

■With  special  reference  to  the  reasons  for  which  he  favored  publication  of 
the  telegram,  Mr.  Montagu  said: 

"International  affairs  dominion  status  was  given  to  India  as  a  reward 
for  its  services  in  the  war.  Would  the  Government  of  Canada,  the  Gov- 
ecmnent  of  South  Africa,  the  Government  of  Australia,  have  stood  silent 
when  peace,  so-called  peace,  was  destroying  the  internal  peace  of  the 
country  they  were  governing? 

'Let  me  remind  you  that  the  foreign  policy  pursued  by  bis  Majesty's 
Governmenl  in  the  Middle  East  has  cau.sed  the  gravest  position  in  India 
Over  and  over  again  the  Government  of  India  has  made  representations  on 
tllis  subject  mainly  based  on  the  fact  that  the  Prime  Minister's   pledge  to 
tihfi  people  of  India  has  been  broken  by  the  Treaty  of  Se\Tes. 

"1  am  no  believer  in  the  doctrine  of  secret  diplomacy.  I  think  that  the 
Moslems  in  India  were  entitled  to  know  what  efforts  wore  being  made  on 
tieir  behalf  by  their  Government.  I  think  the  British  public  were  en- 
titled to  know  what  Government  thought  on  this  important  question. 

"But  I  did  not  agree  to  publication  of  a  first  telfgram.  I  was  con- 
sidering the  matter.  It  was  only  when  I  received  on  Sa  urday  another 
telegram  urging  an  immediate  answer  in  the  interests  of  India  that  I  said 
to  myself,  here  is  a  Viceroy  coping  with  a  difficult  situation.  After  all.  he 
Is  no  child  in  public  affairs.  Lord  Reading,  a  member  once  of  the  British 
Cabinet,  his  Majesty's  Ambassador  once  in  Washington,  a  man  who  has 
had  in  his  safekeeping  the  vital  interest*  not  mei-ely  of  millions  of  the 
British  taxpayers'  money,  but  the  vital  interests  of  good  relations  between 
oorselves  and  the  United  States  of  America,  a  man  who  has  successfully, 
to  the  admiration  of  the  whole  world,  discharged  those  fimctions.  a  man 
with  full  knowledge  of  what  he  was  doing,  asks  me  not  once  but  twice  to 
assent  to  the  publication  of  his  views. 

"I  know  his  difficulties  in  India  and  I  say  it  was  my  duty  to  support  the 
Viceroy.  Now  it  is  said  that  publication  of  this  telegram  has  committed 
the  Home  Government  in  a  conference  that  is  about  to  take  place.  Why 
publish  it  on  the  eve  of  that  conference?  Well,  even  the  harshest  of  my 
critics  \viU  agree  that  it  will  be  of  no  ase  publishing  it  after  the  conference. 

Assails  Curzon's  Policy. 

'4  am  sorry  if  the  needs  of  India  have  embarrassed  the  foreign  policy  of 
Lord  Curzon.  How  little  he  knows  the  disastrous  effects  that  have  been 
produced  in  India  by  his  foreign  policy,  the  missed  opportunities,  the 
bungled  undertakings.  I  have  been  on  the  verge  of  resignation  on  this 
question  ag^iin  and  again,  and  hesitated  because  I  did  not  wish  to  say  to 
ttie  Mohammedans  of  India  that  the  solemn  pledges  made  to  them  were 
Irretrievably  lost. 

"No,  the  publication  was  not  the  real  reason  for  my  resignation?  What 
w»B  It?  Well.  I  have  been  pledging,  arguing,  cajoling,  urging  against  the 
Prime  Minister's  policy  in  the  East  ever  since  the  i'eace  Conference.  I 
have  never  been  able  to  understand  from  what  motive  his  pro-Greek  policy 
was  dictated.  Pro-Greek  It  is  called.  I  do  not  believe  It  is  in  the  interests 
«f  the  Greeks.  I  do  not  know  in  whose  Interests  it  is.  I  am  certain  it  is 
calamitous   to   the   British    Empire. 

"I  want  to  seek  the  real  cause  for  the  fact  that  I  stand  before  you  to-day 
a  free  man.  asking  for  your  continued  support.  I  seek  explanation  in  the 
lyolitical  situation  to-day.  You  know  what  has  been  going  on.  Vou  know 
how  dangerously  near  collapse  the  Government  is  at  the  present  moment. 
The  Liberal  members  of  his  Majesty's  Government  are  long-suffering. 
They  see  their  colleagues  disappearing  one  by  one,  but  the  Conservative 
wing  of  the  Coalition  has  had  to  swallow  in  the  Irish  policy  the  greatest 
thing  this  Government  has  done,  a  thing  that  will  redound  longest  to  the 
credit  of  our  Prime  Minister," 

Mr.  Montagu  said  he  referred  to  that  wing  of  the  Conser\'ative  Party 
knewn  as  the  "Die-Hard  Party." 

"That  is  a  section  which  does  not  like  me,"  he  went  on.  "The  Prime 
Minister  gave  them  a  foretaste  of  what  was  coming  when  on  the  occasion 
of  the  last  India  debate  in  the  House  of  Commons,  getting  up  to  defend  me, 
a  member  of  his  Majesty's  Government,  heaped  compliuieuts  on  the  men 
who  bad  attacked  me  and  aaid  not  a  word  in  defense  of  me. 


IHe-Hards  a  Dangermia  'Elemtmi. 

"I  believe  this  Dle-Hard  Party,  honest  and  sincere  as  its  members  are,  la 
the  most  dangerous  element  in  the  political  life  of  this  country.  All  the 
strenuous  efforts  they  have  made  to  get  me  removed  have  resulted  In  a 
series  of  most  ignominious  defeats  in  the  lobbies  of  the  House  of  Commons, 
and  now  the  great  genius  who  pre.sldes  over  our  destinies  has  done  for  them 
what  they  could  not  do  for  themselves,  and  to  get  support  for  which  Lord 
Birkenhead  pleaded,  presented  them  with  what  they  have  so  long  desired, 
my  head  upon  a  charger. 

"I  ask  the  Die-Hard  Party  In  this  country  to  give  to  the  Prime  Minister 
that  earnest  support  which  for  the  moment  he  has  so  well  deserved  from 
their  hands." 

Again  on  March  15  the  former  Secretary  took  occasion  to 
defend  his  policy,  this  time  in  the  House  of  Commons. 
He  maintained  that  the  reason  advanced  for  his  resignation, 
namely,  that  he  had  broken  the  doctrine  of  Cabinet  re- 
sponsibility, was  merely  a  pretext.  Admitting  that  the 
leader  of  the  House  had  the  right  to  ask  why,  if  his  views 
were  what  he  had  expressed  them  to  be,  he  had  not  resigned 
long  ago,  Mr.  Montagu  said:  "T  did  not  raise  the  doctrine 
of  breaches  of  Cabinet  responsibility.  What  I  object  to  is 
that  this  Government,  which  has  flouted  above  all  Govern- 
ments the  doctrine  of  Cabinet  responsfliility,  should  have- 
used  that  as  an  excuse  for  my  resignation." 

One  reason  why  he  had  not  resigned  before,  he  added,  was 
that  until  quite  recently  he  had  thought  he  had  the  loyalty 
and  confidence  of  all  his  colleagues. 

On  March  14  Lord  Curzon,  the  British  Foreign  Secretary', 
made  a  statement  in  the  House  of  Commons  explaining  hia 
position  •with  regard  to  the  India  Government's  telegram.  A 
special  copjTighted  cablegram  to  the  New  York  "Times" 
outlined  his  remarks  as  follows: 

He  said  he  had  considered  that  as  Prreign  Peoretary  abcnt  to  proceed  to 
Paris  for  a  discussion  on  the  Fastein  quosticn  he  was  the  "chief  suffered 
from  the  aslonishirg  act  of  the  late  Secretary  cf  State  for  India,  as  authori- 
zation by  him  of  the  manifesto  of  the  Government  of  India  must  very 
gravely  affect  the  posif'on  of  the  British  representative  at  the  coming  con- 
ference." Lord  Curzon  repudiated  the  fuggest-'on  in  Mr.  Montagu's 
Cambridge  speech  that  he  had  "connived  at  ini'ury  to  the  publ'c  interest 
in  my  charge."  He  went  into  details  cf  his  converjation  with  Mr.  MontagB 
at  the  Cal  inet  meeting  of  March  fi.  That  Mort.-gu  .'^houltl  have  made 
public  reference  to  a  private  conversation  in  the  Cabinet  chamber  and  also 
to  a  private  letter  was,  Secretary  Curzcn  thought,  "without  parallel  in 
the   h'story   of  Cabinet  proceedings." 

"In  a  private  conversation  of  a  few  seconds  only  with  Mr.  Montagu," 
Curzon  continued.  "I  said:  'Of  coiu^e.  you  will  not  authorize  publication 
without  reference  to  the  Cabinet?'  To  this  he  replied:  '1  have  already 
done  so  on  Saturday  last.  I  was  so  dumfounded  at  the  avowal  that  the 
Secretarj'  of  State  for  India  had  given  his  sanction  as  it  has  f  tnce  transpired 
before  the  telegram  of  the  Government  of  India  could  even  have  been  seen 
by  many  of  his  colleagues  that  I  closed  the  conversation  and  retnrned  to 
my  seat. 

"Had  Mr.  Montagu  given  me  the  slightest  indication  that  there  was  still 
time  to  cancel  or  postpone  the  order  which  had  been  sent  by  telegram  two 
days  before:  had  I  thought  such  suspension  was  possible,  I  should  have 
brought  the  matter  before  the  Cabinet." 

The  nejrt  jjoint  in  Curzon's  defense  was  the  reading  of  a  letter  he  had  sent 
Montagu  and  which  the  latter  had  described  as  "one  of  those  plaintive, 
hectoring,  complaining  letters  which  are  so  familiar  to  his  colleagues  and 
his  friends." 

Ciu-zon  read  the  letter,  as  follows: 

"Private. 

"March  6  1922. 

"Dear  Montagu: — I  much  deplore  that  you  should  have  thought  it  right, 
without  consulting  the  Cabinet,  to  authorize  publication  of  that  telegram, 
even  as  amended.  Had  I,  when  Viceroy,  ventured  to  make  public  a 
pronouncement  in  India  about  the  foreign  policy  of  the  Government  In 
Europe  I  should  certainly  have  been  recalled.  As  it  was,  I  was  once 
rebuked  for  making  casual  references  In  a  speech. 

"I  consulted  Mr.  Chamberlain  this  morning,  in  the  absence  of  the  Prime 
Minister,  and  found  that  he  entirely  shared  my  views.  But  it  x^-as  too 
late.  That  I  should  be  asked  to  go  into  the  conference  In  Paris  while  a 
subordinate  branch  of  the  British  Government,  6,000  miles  away,  dictates 
to  the  British  Government  what  line  it  thinks  I  ought  to  pin^ue  in  Thrace 
seems  to  me  quite  intolerable.  But  the  part  that  India  has  sought  to 
play  or  been  allowed  to  play  in  this  series  of  events  passes  my  comprehension. 

"Moreover,  it  is  of  very  dangerous  import,  for  if  the  Government  of  India 
Ijecause  it  rules  over  a  large  body  of  Moslems  is  entitled  to  express  and 
publish  its  views  about  what  ■we  do  in  Smyrna  or  Thrace,  why  not  equally 
in  Egypt,  Sudan,  Palestine,  Arabia,  the  Malay  Peninsula,  or  any  other 
part  of  the  Moslem  world?  Is  Indian  opinion  always  to  be  the  final  court 
of  Moslem  opinion  ? 

"I  hope  this  may  be  the  last  of  these  most  unfortunate  i>ronouncements. 
and  if  any  other  is  ever  contemplated  I  trust  at  least  that  you  will  give  me 
the  opportunity  of  expressing  my  opinion  In  the  Cabinet  before  sanction 
is  given.  Yours  ever, 

"CURZON." 

Ciu-zon  concluded  as  follows: 

"Your  Lordships  can  form  your  own  opinion  as  to  the  tone  of  that  letter 
which  I  have  read,  but  you  will  observe  that  instead  of  requesting,  as  was 
alleged  by  Mr.  Montagu  at  Cambridge,  that  he  -should  in  future  dlsctiss 
such  matters  with  mo  without  bringing  them  into  Cabinet  I  said  precisely 
the  reverse.  I  urged  that  it  was  before  the  Cabinet  that  I  should  be  given 
an  opportunity  of  expressing  my  opinion  lx?fore  any  action  of  this  sort  was 
over  again  taken  by  the  Secretary  of  State  for  India. 

"Such  are  the  facts  of  the  case,  on  which  it  is  open  to  any  one  who  hears 
or  reads  my  words  to  pass  his  own  judgment.  "They  leave  me  still  quite 
imable  to  determine  whether  the  private  or  public  conduct  of  the  late 
Secretary  of  State  for  India  has  lieen  the  more  inexplicable  and  siu'- 
prislng.  In  using  these  adjectives  1  am  astonished  at  my  own  moderation.'.' 


PROPOSED    FORMATION    OF   NATIONAL    ORGANIZA- 
TION FOR  POOLING  OF  WHEAT. 
The  oi'sanization  of  a  national  society  for  the  pooling  of 
all  wheat  to  be  sold  by  American  farmers,  under  the  name 
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of  the  American  Wheat  Growers  Associated,  is  planned  as 
a  result  of  a  series  of  conferences  of  grain  men,  held  in 
Denver  under  the  auspices  of  the  Northwestern  Wheat 
Growers'  Associated.  With  the  conclusion  of  the  confer- 
ences on  the  3rd  inst.,  a  committee  was  chosen  to  meet  with 
Middle  Western  and  Eastern  growers  some  time  this  month 
in  Kansas  City.  Mo.,  to  perfect  such  a  national  orjianiza- 
tiou.  This  is  learned  from  the  "Rocky  Mountain  News"  of 
Denver  (of  the  4th  inst.).  which  also  says: 

The  committee  is  headed  by  George  C.  Jewett.  general  manager  of  the 
Northwest  Wheat  Growers  Associated,  and  includes  W.  C.  Lansdon.  public 
repr;=:entative  of  the  board  of  directors  of  the  Kansas  Wheat  Growers'  As- 
sociation, and  D.  G.  Murley,  president  of  the  Oklahoma  Wheat  Growers' 
Association. 

When  all  arransrements  are  completed,  it  was  said  at  the  close  of  the 
series  of  conferences,  the  new  national  wheat  pooling  organiz.ition  will  con- 
trol between  7.5,000.000  and  90.000.000  bushels  of  wheat  The  chief  func- 
tion of  the  new  organization  at  first  will  be  the  taking  over  of  the  de- 
tails of  exporting  wheat. 


COAL    STRIKE    PROPSECTS— ANTHRACITE    MINERS 
DEMAND  HIGHER   WAGES— OPERATORS  INSIST 

SCALE  MUST  COME  DOWN. 
At  their  conference  with  the  anthracite  mine  operators, 
in  the  Pennsylvania  Hotel,  New  York  City,  March  15,  the 
39  representatives  of  the  mine  workers  submitted  the  19 
demands  formulated  by  the  Shamokin  Convention  on  Jan. 
20.  These  demands,  which  were  given  in  full  in  "Chronicle" 
of  Jan.  28,  p.  372,  call  for  a  two-year  contract  assuring  the 
following  and  other  privileges: 

A  20%  lncrea.se  in  the  contract  wage  scale:  a  $1  a  day  increase  to  all 
labor  paid  by  the  day  and  'he  restoration  of  differentials  existing  between 
different  classes  of  employees  prior  to  the  1920  award. 

Time-and-a-half  pay  for  overtime  and  double  time  for  Sunday  work 
and  work  on  holidays. 

A  uniform  wage  scale  in  all  collieries  for  occupations  of  like  character. 

An  eight-hour  day  for  all  employees,  those  working  underground  to  count 
their  hours  from  the  time  they  enter  the  mine  untU  they  leave  it. 

A  standard  check-off  provision. 

After  the  submission  of  these  demands,  the  meeting 
adjourned  until  \-esterday  when  at  a  further  session  the 
General  Policies  Committee  of  the  anthractie  coal  operators 
headed  by  Samuel  D.  Warriner  of  Philadelphia,  Chairman, 
informed  the  miners  that,  while  the  operators  are  willing  to 
compromise  the  demands  of  the  men  on  a  fair  basis,  "it  is 
obvious  that  prosperity  and  steady  work  in  the  anthracite 
fields  must  cease  unless  the  price  of  anthracite  coal  can  be 
reduced  to  a  figure  which  the  consumer  can  pay.  Readjust- 
ment of  the  wage  rate  is  the  first  necessary  step  to  reduce 
the  cost  of  anthracite  to  the  consumer." 

The  or)fntors'  statement  further  savs  in  substance: 

The  object  of  ihl«  conference  should  be  to  construct  a  working  agreement 
which  will  continue  to  afford  a  tiasi.s  whereby  the  anthracite  tndu-stry  will 
provide  fair  wa^es.  full  time  emploj-ment  and  a  maximum  production  of 
coal  at  a  cost  which  will  enable  it  to  be  sold  to  the  consumer  at  a  price  be 
will  be  able  to  pay. 

The  consuming  public  already  has  accepted  a  substantial  reduction  in 
earnings  and  It  cannot  continue  to  pay  the  preseut  prices  In  order  that 
the  workers  In  the  anttiracite  field  may  continue  to  receive  the  present 
high  rate  of  pay. 

The  operators  are  not  opposed  to  renewing  contracts  with  the  miners 
at  the  expiration  of  the  present  working  agreement  on  March  .11.  provided 
the  form  of  the  contract  be  In  acc.ord  with  the  principles  laid  down  by 
the  Anthracite  f^oal  Strike  Committee  appointed  by  lYesldenl  Roosevelt 
In  1902.  and  the  Anthractle  Coal  CommLsslon  appointed  by  ProKldent 
Wilson  In  1«20:  alto  with  the  understandlni?  that  the  JurLsdlctlon  of  the 
Board  of  Conrlliatlon  that  baa  been  a  factor  In  the  preKervatlon  of  peace  In 
the  anthracite  fleldii  Hhall  not  be  abridged. 

Anthractle  coal  U  the  only  basic  commodity  that  has  not  receded  In  the 
oo«t  of  product  Ion  over  the  war  time  period.  As  a  matter  of  fact,  the  co.st 
of  prrxluClon  It  far  above  the  war  lime  peak. 

Anthrac'le  labor  h  the  only  group  In  thli  country  which  has  not  sus- 
tained a  decre&<<«  In  wagers  In  line  with  the  general  rnadjuxtment  In  other 
Induitrlen:  nor  ha*  It  suffered  a  material  decline  in  the  opprjrtunlty  for 
stea/ly  work. 

Deflation  In  the  ootrt  of  production.  70%  of  which  is  represented  by 
mine  latxir.  in  imperative.  The  anthrarl'"  '■■-•■•i.ton,  after  most  can-fiil 
thought,  can  v^t  no  other  altrenailvo.      I  n-nt  of  the  wage  r.itc  N 

the  flmt  necwwwry  tttrp  to  rwluco  th"  Co Ursclto  to  the  conhumur 

aod  to  ln.-iure  continued  utablllty  in  the  Industry. 

Mr.  Warrin'T  Hubsoqufnily  hhI  i  that  "tho  qiif«lion  of 
waiff'S  i«j  in  the  handn  of  tho  nopotiatinjf  commillef),  an! 
thnrf)  id  no  r«;afM*n  why  suitabh)  terms  cannot  b«  workfl 
out.  Why,  wf  have  bnon  workint?  out  jufct  such  thinics  for 
twenty  yi-an»." 

f{fI)r<'«<ontativrs  i»f  tn«  min«  workcm  in  oxplaininj;  tin- 
demand  for  n  20%  wajjo  innrffW!  f<<r  fontriwrt  min«'rH.  and  SI 
a  flay  raJH*-  f')r  dny  lalK»r,  madti  on  W<!<in«!Hday  a  Hlatonit>nt, 
which  H.'iVH  in  bri'f: 


I(,iv(#.«i    h,i  V  «■ 


r«w|ii 

«hr 
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'■•Mt  of  living. 

,'li   k)i:.|i  1,1. 


As  ■   ri"^ult 

tn*  fi     t«  IF  ii.' 


Contract  miners  .iince  Ifdti  h;ive  only  received  an  incnia.so  of  ti.')%  in 
their  wage  scales,  whereas  the  living  costs  have  doubled  and  remained  so  for 
a  number  of  years.  Five  hundred  lives  are  lost  each  year  in  the  anthracite 
induslry.  and  20,000  persons  are  injured  annually:  these  figures  for  death 
and  accident  justify  our  contention  and  are  two  of  the  important  reasons 
why  the  w.-iges  should  be  raised  to  a  $.5  20  minimum. 

The  e'ght-hour  day  must  bo  extended  to  cover  outside  engineers,  outside 
pumpmen,  stablemen  and  water  tenders,  since  it  is  a  bl!ght  upon  the 
industry  where  men  are  compelled  to  work  ten,  twelve  and  fourteen  hours 
a  day. 

Pr.-^hibit'on  of  individual  agreements  and  contracts  in  the  min  ng  of 
coal  is  sought  to  prevent  the  establishment  of  the  vicious  subcontracting 
system  and  to  eliminate  such  subcontracts  as  now  exist. 

The  miners  base  their  demand  for  time  and  a  hulf  fcr  overtime  on  the 
fact  that  the  operators  now  pay  e.\tra  time  for  overtime  to  other  crafts 
working  in  the  iudusto'  who  have  special  agreements  mth  the  operators. 

Wage  negotiations  in  the  past  have  usu?.lly  consumed 
several  weeks  and  it  is  therefore  considered  doubtful  whether 
a  suspension  of  mining  on  April  1  can  be  avoided  in  case  the 
miners  persist  in  going  on  a  vacation  until  a  new  agreement 
is  reached. 

James  J.  Davis,  Secretary  of  Labor,  on  March  16,  when 
questioned  as  to  the  position  the  Federal  Government  would 
take  in  case  of  a  national  coal  strike,  is  reported  to  have  said: 

"The  Government  will  maintain  a  hands-off  policy  and  give  both  sides 
every  opportunity  to  settle  their  differences  amicably.  Unless  a  prolonged 
strike  results,  with  a  climax  bringing  distress  to  the  public,  we  will  not 
intervene." 

.Asked  whether  the  Government  will  further  intervene  In  the  bituminous 
situation  in  an  effort  to  persuade  the  operators  to  meet  the  miners  in 
accordance  with  the  existing  contract,  he  said: 

"The  Government  is  waiting  until  it  receives  formal  answers  from  all  the 
soft  coal  operators"  groups  on  the  Government's  proposals  that  the  operators 
meet  the  miners  to  see  what  its  next  step  will  i>e." 

With  reference  to  the  amount  of  coal  to  be  available  in 
the  event  of  a  strike  Mr.  Davis  said: 

On  April  1  there  will  be  from  50.000,000  to  65.000.000  tons  of  coal  on 
the  surface.  With  the  non-union  mines  producing,  there  will  be  no  shortage 
for  three  or  four  months  even  if  the  strike  occurs, 

John  L.  Lewis,  President  of  the  United  Mine  Workers, 
speaking  ■«'ith  re->pect  to  the  bituminous  coal  industry  on 
March  14,  stated  that  inasmuch  as  the  operators  would  not 
take  part  in  a  general  conference  with  the  mine  work?rB, 
the  cessation  of  work  in  the  union  mines  after  April  1  was 
"coming  about  automatically." 

Samuel  Gompers,  President  of  the  American  Federation  of 
Labor,  in  a  statement  issued  March  16  said  in  part: 

Come  what  may,  the  American  Federation  of  Labor,  the  American  labor 
movement,  is  with  the  mine  workers  of  America  in  their  struggle  against 
the  mine  owners.  The  cause  of  the  miners  is  just,  and  in  that  just  cause 
they  will  have  the  united  and  unswerving  support  of  the  great  labor 
movement  of  our  country. 


TEXTILE    STRIKE     UNBROKEN— SHERIFF    FORBIDS 

MASSED  PICKETING  IN  PROVIDENCE  COUNTY, 
RHODE   ISLAND— 48-HOUR    WEEK. 

Both  the  textile  mill  owners  and  strikers  in  New  England, 
who  are  engaged  in  a  contest  over  a  20%  wage  cut  (accom- 
panied in  most  cases  by  the  proposed  54-hour  week),  stand 
firm  in  their  respective  positions,  refusing  all  propositions 
to  compromise. 

Tho  New  Hampshire  mills  are  in  consequence  pretty 
generally  closed.  In  the  Blackstone  Valley,  R.  I.,  it  is 
said  that  less  than  50%  of  the  industry  is  affected,  the 
J.  &  P.  Coates  Co.,  for  instance,  operating  in  Pawtucket, 
tho  largest  thread  mills  in  the  world,  1ms  nuule  no  attempt 
to  lower  wages.  Massachusetts  is  still  less  disturbed;  in 
both  Fall  River  and  New  Bedford  the  mills  have  thus  far 
kept  out  of  tho  struggle.  Two  Rhode  Island  mills  of  the 
B.  B.  &  R.  Knight  Co.,  the  Natick  and  Pontiao,  wore  shut 
down  on  March  11  indefinitely. 

One  of  the  inltTcsling  (events  of  the  week  was  tho  announce- 
ment on  March  14  by  Sheriff  Jonathan  Andrews  of  Provi- 
ditnee  County,  which  includes  the  cities  of  Providence, 
Pawtucket  and  Woonsocket,  tliat  he  will  not  j)erniit  "mass 
picketing."  "If,"  he  says,  "the  strikers  want  to  send  25 
men  or  ho  to  do  ])ieket  tluty  I  will  1m>  ghid  to  have  thorn 
coino.      I  will  not,  however,  allow  100  or  L'OO." 

Another  matter  of  importance  was  the  pussago  on  Wednes- 
day by  tho  Rhfxle  FhIiukI  House  of  KepreseiitativeH,  by  a 
non-partisan  vote  of  61  to  2'),  of  tlie  Lavaiider  Bill,  pro- 
viiling  for  a  4H-hour  working  week  for  women  and  children 
uiitler  16  year«  of  age.  'I'he  j)aHH!ure  of  this  bill  wliicli  hjw 
ntjw  gone  to  llio  Senate,  luiH  eneouragrd  the  Slate  Hoard  of 
Mediation  and  Conciliation  td  tnal<<<  a  fiirllxT  attempt  to 
get  "Momo  conceHHion  from  the  strikei'H  that  might  lead  to  a 
termination  of  the  Htrike." 

Hu  ihe  other  liaiui,  in  MoHMacliUMeilH  the  repreMenln lives 

•  re  llifin  nix  liuiulred  iiiduHlrial  iiuMiiifiieiiirerH  find  em- 

,..!»(  atl4'n«letl  a  hearing  on   Marili.li»  before  the  eoin- 

tni(t««49  of  the  I^'giMlal  un^  on  Social  Welfare,  with  refurenee  to 

the  bill  providing  for  the  repeal  of  the   iH-hoiir  law  in  I  hut 
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State  as  applied  to  women  and  children,  and  for  a  restoration 
of  the  old  maximum  schedule  of  54  hours  a  week.  The 
"Boston  Transcript"  says: 

The  textile  manufacturers  Informed  the  committee  that  the  plight  of 
their  industries  in  Massachusetts  has  become  so  critical  that  unless  steps 
are  taken  at  once  to  preserve  them,  they  will  be  driven  from  the  Common- 
wealth. They  asked  that  the  committee  at  least  recommend  an  investiga- 
tion into  the  situation ,  if  It  is  found  to  be  unwise  to  report  the  bill  favorably. 

Samuel  Gompers,  President  of  the  American  Federation 
of  Labor,  on  March  12  at  a  meeting  in  Providence  promised 
the  textile  strikers  the  backing  of  his  organization,  saying: 

Come  what  may,  the  United  Textile  Workers  of  America  can  count  on 
the  American  Federation  of  Labor  lo  stand  behind  them  to  the  fullest 
extent  of  Its  power,  and  the  American  Federation  has  a  membership  of 
5,000.000.  The  American  Ferleration  of  Labor  will  exert  every  effort  un- 
grudgingly, cordially  and  enthusiastically  to  help  the  textile  strikers  at 
least  to  get  bread  during  their  struggle. 

A  special  dispatch  to  the  "Journal  of  Commerce  and 
Commercial  Bulletin,"  from  Boston,  on  March  15,  said  in 
substance: 

At  the  moment  all  is  quiet  in  the  Bay  State.  Even  business  Is  quiet  and 
peaceful.  The  mills  have  a  negligible  amount  of  orders  which  are  being 
received  daily  in  a  disheartening  hand-to-mouth  fashion. 

As  the  situation  stands  to-day  in  Massachusetts  the  manufacturers  are 
marking  time  and  watching  the  conflict  in  Rhode  Island.  The  cotton 
manufacturers  in  the  latter  State  have  taken  the  initiative;  the  fight  is  on, 
there  is  no  telljjig  when  it  will  end  and  how  it  will  end. 

It  would  not  be  surprising  if,  in  Fall  River,  the  manufacturers  should 
some  morning  serve  the  customary  thirty  days'  notice  that  they  propose  to 
reduce  wages. 

As  for  Lawrence,  there  is  no  doubt  that  a  general  wage  reduction  will  be 
announced  there  in  the  near  future.  It  is  merely  a  question  of  time.  The 
manufacturers  are  loath  to  start  trusting  and  they  will  go  to  almost  any 
extreme  to  avoid  a  clash  with  labor.  But  they  declare  they  cannot  over- 
come economic  conditions  and  they  believe  that  labor  should  take  the  same 
View  of  the  current  situation  and  make  the  be.st  of  it. 

A  report  that  the  Pacific  Mills  had  posted  notice  of  a  20% 
reduction  in  wages  was  denied  on  March  15. 


MANUFACTURERS  OF  GAS  MANTLES  INDICTED 
UNDER  SHERMAN  LAW. 

Three  coiporations  and  eijiht  individuals  have  recently 
been  indicted  under  the  Sherman  anti-trust  law  by  a  Fed- 
eral Grand  Jury  here,  charged  with  conspiracy  to  monopo- 
lize the  manufacture  and  sale  of  mantles  used  in  street  gas 
lamps  and  to  increase  their  prices.  The  indictment,  which 
was  unsealed  on  March  13,  si)ecifically  charged  the  defend- 
ants with  engaging  in  collusive  bidding  to  deceive  public 
officials  in  more  than  200  cities  of  the  United  States.  The 
individuals  indicted  were: 

Samuel  T.  Bodine,  President  of  the  United  Gas  Improvement  Co.  of 
Philadelphia,  which  owns  or  controls  gas  companies  in  all  parts  of  the 
country  and  is  commonly  known  as  the  "U.  G.  I."  ;  Randal]  Morgan  of 
Philadelphia,  Vice-President  of  the  United  Gas  Improvement  Co.  ;  Sidney 
Mason,  President  of  the  Welsbacli  Co.  ;  E.  S.  Newbold,  President  of  the 
Cities  Illuminating  Co.  and  Vice-President  of  the  Welsbach  Street  Lighting 
Co.;  Arthur  E.  Shaw,  President  of  the  Wel.bach  Street  l.igliting  Co.  and 
Vice-President  of  the  Cities  Illuminating  Co.  ;  William  Findley  Brown,  a 
director  of  the  Cities  Illuminating  Co.  and  now  an  A.ssistant  District  At- 
torney of  Philadelphia  ;  Charles  Patterson  of  the  Patterson  Street  Lighting 
Co.  of  St.  Paul  and  Minneapolis,  and  (Jeorge  M.  Landers  of  New  Britain, 
Conn.,   President  of   lenders,   Frary  &  Clark,   manufacturers  of  fixtures. 

The  corporations  indicted  were: 

United  Gas  Improvement  Co.,  the  Welsbach  Co.,  and  the  Cities  Illumi- 
nating Go. 

With  reference  to  the  detailed  charges  made  in  the  in- 
dictment and  the  origin  of  the  investigation  which  led  up 
to  the  returning  of  the  indictment,  the  New  York  "Times" 
on  March  14  had  the  following  to  say: 

The  indictment,  which  bore  the  indorsement  of  BiBtrict  Attorney  William 
Hayward,  was  obtained  on  evidence  presented  by  R.  Colton  Lewis  and  Wil- 
liam R.  Henhara,  special  assistants  to  AttorTiey-General  Dauglierty.  The 
capitalization  of  the  three  defendant  companies  and  their  subsidiaries  wa.^ 
said  to  aprgregate  $700,000,000. 

The  indictment  was  the  result  of  a  complaint  by  a  group  of  competitors, 
headed  by  Ragland  Momand,  President  of  the  Pre.<sure  Lighting  Co.,  120 
Liberty  Street,  who  alleged  that  tliey  had  been  driven  out  of  bu.siness  by 
the  defendants.  Evidence  was  said  to  liave  been  presented  to  indicate  that 
the  United  Gas  Improvement  Co.  interests  began  to  build  up  an  alleged 
monopoly  in  1904  and  that  this  monopoly  became  practically  complete  in 
1919. 

Thirty-two  former  independent  lighting  companies  were  named  in  the 
indictment  as  having  existed  before  the  formatiorj  of  the  alleged  monopoly, 
and  the  assertion  was  made  that,  hut  for  tlie  alleged  unlawful  conspiracy 
on  the  part  of  the  defendants,  these  would  have  continued  in  the  incandes- 
cent gas  lamp  industry  as  competitors. 

Since  1808,  but  particularly  during  the  last  three  years,  the  indictment 
charged,  the  defenciants  have  been  engaged  in  a  conspiracy  to  form  a  mo- 
nopoly in  restraint  of  trade  and  commerce.  This  was  accomplished,  the 
indictment  alleged,  "by  the  defendants  securing  control  of  a  large  number 
of  valuable  patents  relating  to  the  industry  and  excluding  others  from 
the  use  of  these  patents,  by  acquiring  and  combining  competing  companies, 
by  entering  into  contracts  with  competitors  whereby  the  latter  would  re- 
frain from  competition,  and  by  instituting  unwarranted  and  tortuous  liti- 
gation against  competitors  for  the  purpose  of  eliminating  competition  on 
their  part  and  intimidating  them  and  preventing  them  from  continuing  in 
the  industry." 

The  indictment  further  charged  "that  the  defendants,  in  furtherance  of 
the  conspiracy,  arranged  that  they  would  unlawfully  and  deceitfully  enter 
and  cause  to  be  entered  collusive  bids  for  furnishing  and  maintaining  street 
lights  for  the  purpose  of  restraining  competition  and  deceiving  public  offi- 
cials charged  with  receiving  such  bids,  and  falsely  leading  such  officiaJla 
t^:lt   thry   Wf^v  ^^-♦'^'•iin*;    honn    fide   p<impptitirtn. 


"That  they  would  secretly  purchase  control  of  competing  companies  for 
the  purpose  of  preventing  competition  ;  that  they  would  conceal  and  deny 
ownership  of  acquired  companies  for  the  purpose  of  deceiving  public  offi- 
cials and  securing  higher  prices  ;  that  they  would  circulate  misleading,  false 
and  defamatory  reports  concerning  competitors  for  the  purpose  of  exclud- 
ing said  competitors  from  the  industry  ;  that  they  would  confer  and  agree 
among  themselves  and  with  others  to  fix  and  receive  exorbitant  prices  for 
furnishing  and  maintaining  incandescent  gas  lamps ;  that  they  would  ac- 
quire control  of  competing  companies  and  incorporate  other  companiei, 
and  maintain  such  companies  ostensibly  as  competitors  of  the  defendants, 
but  in  fact  as  unlawful  instruments  in  deceiving  the  trade  and  the  publio 
and  accomplishing  the  objects  of  said  unlawful  conspiracy  ;  that  they 
would  by  divers  other  unlawful  means  and  methods,  to  the  grand  jurors 
unknown,    wreck   and    destroy    competitors    in    the   industry." 

According  to  Special  Deputy  Attorney-Generals  Lewis  and  Benham,  the 
information  obtained  by  them  was  that  since  1919  the  defendants'  monop. 
oly  in  the  gas  mantle  street  lighting  business  had  been  100%  and  had 
been  followed   by  an   increase  in   rates. 

Mr.  Momand,  one  ol  the  complainants,  told  the  prosecutors  that  up  to 
1919  the  average  price  charged  for  furnishing  and  maintaining  a  gas  man- 
tle street  lamp  was  $10  a  year.  Since  then,  Mr.  Momand  said,  the  rate  Id 
Baltimore,  which  uses  13,000  such  lamps,  was  increased  to  $14  60  a  year  in 
St.  Louis,  with  24,000  lamps;  to  $16  84  in  St.  Paul,  with  5,000  lamps  to 
$].')50,  and  in  Brooklyn,  with  12,000  street  gas  lamps,  to  $1,5  20.  Mr. 
Momand  added  that  he  understood  that  the  latter  contract  had  not  been 
sigred  by   that   the  increase  had  been  aked. 

The  United  Gas  Improvement  Co.,  according  to  Poor's  Manual,  has  out- 
standing capital  of  $67,132,800,  and  controls  .52  other  corporations  with 
an  aggregate  i.s.sued  capital  of  approximately  $182,000,000. 

The  Welsbach  Co,  has  a  large  factory  at  Gloucester,  N.  J.,  for  the  manu- 
facture of  gas  lighting  devices,  and  has  an  outstanding  capital  of  $4  725- 
000.  The  Welsbach  Street  Lighting  Co.  is  a  $1,000,000  corporation 
which  contracts  to  supply  gas  and   naphtha   street   lights   to  municipalities. 

The  Cities  Illuminating  Co.  has  an  office  at  26  Exchange  Place  and, 
according  to  the  complaint,  has  interests  in  a  number  of  street  lighting 
companies. 

Mr.  Mason,  Welsbach  President,  was  the  only  one  of  the  individual  de- 
fendants to  appear.  He  pleaded  not  guilty,  as  did  counsel  for  each  of  the 
three  defendant  eorporations.  The  bonds  of  the  defendant  corporatioin 
were  fixed  at  $1,000  each.  Mr.  Mason  furni.shed  a  bond  of  $2,500,  and  the 
Court  allowed  his  counsel  two  weeks  in  which  to  demur  or  take  any  other 
action  he  might  wish.  It  was  said  that  the  other  defendants  probably 
would  furnish  bonds  in  their  respective  home  districts  to  appear  here  lor 
pleading  or  trial. 

Five  of  the  eight  men  named  in  the  indictment  found  by 
the  Federal  Grand  Jury  pleaded  not  guilty  and  furnished 
$2,500  bail  each  before  Judge  Augustus  N.  Hand. 

The  five  are  Eugene  S.  Newbold,  President;  Arthur  B. 
Shaw,  Vice-President,  and  William  Findlay  Krown,  a  Di- 
rector of  the  Cities  Illuminating  Co.;  Samuel  T.  liodine  of 
Philadelphia,  I'lesident  of  the  United  tJas  Improvement 
Co.,  and  (Jeorge  M.  Landers  of  New  Rritain.  Conn..  Presi- 
dent of  Landers,  Frary  &  Clark.  Their  pleas  were  tentative 
and  they  were  allowed  two  weeks  in  wliich  to  withdraw 
the  pleas,  demur,  or  make  any  other  necessary  motion.  Sid- 
ney Mason.  President  of  the  Welsbach  Co.,  pleaded  not 
guilty  under  the  same  circumsfaiues  when  the  indictment 
was  unsealed.  For  the  corporations  counsel  pleaded  not 
guilty  on  Monda.v. 

Samuel  T.  Bodine,  President  of  the  United  Gas  Improve- 
ment Co.,  issued  the  following  statement  at  Philadeli)hla 
on  March  13  regarding  the  indictment  returned  in  New 
York  : 

The  United  Gas  Improvement  Co.  many  years  ago,  in  connection  with 
the  purchase  of  certain  gas  properties,  ac<)uired  an  interest  in  certain  com- 
panies engaged  in  furnishing  incandescent  street  lighting  in  the  United 
States.  This  was  a  very  small  item  in  the  investment  of  the  United  Oaa 
Improvement  Co.  and  outside  of  the  regular  activities  of  the  company.  In 
1916  it  sold  its  entire  holding  in  the  stocks  of  these  companies,  and  since 
that  time  it  has  not  directly  or  indirectly  been  interested  in  the  business  oJ 
incandescent  street  lighting. 


CEMENT  MANUFACTURERS  IN  MID-WEST  INDICTED 
UNDER  SHERMAN  LAW. 
Indictments  charging  violation  of  the  Sherman  anti-trust 
law  were  returned  by  a  Federal  Grand  Jury  in  Chicago  on 
March  8  against  26  eorporations  manufacturing  cement  in 
the  Middle  Western  States  and  48  individuals,  officers  of 
the  companies.  The  indictments  were  not  made  public  until 
March  14,  when  bench  warrants  were  served  on  the  indi- 
viduals named.  Charging  that  the  law  governing  inter- 
State  traffic  has  been  violated,  the  indictment  alleges  that 
the  26  companies  have  conspired  to  regulate  the  cement 
business  in  Ohio,  Indiana,  Michigan,  Illinois,  Kentucky, 
Iowa,  Missouri,  Wisconsin,  Minnesota,  Nebraska,  North 
Dakota,  Pennsylvania,  South  Dakota,  Tennessee  and  Ar- 
kansas. It  further  states  that  25  million  barrels  of  cement 
are  made  by  the  companies  annually,  and  that  this  is  90% 
of  the  amount  manufactured  in  the  Middle  Western'  States 
and  2~>7o  of  the  entire  output  of  the  United  States.  There 
are  eight  counts  iu  the  indictment  charging  a  combination 
in  restraint  of  trade,  conspiracy  and  a  violation  of  the  Sher- 
man law.  The  corporations  and  individuals  are  all  mem- 
bers of  the  Midwest  Cement  Credit  and  Statistical  Bureau, 
which  also  was  named  in  the  indictment.  The  indictment 
is  the  result  of  a  nation-wide  investigation  into  the  activi- 
ties of  ;iri  aUt^'-'^d  trust.     Other  investigations  ©f  the  same 
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X)rporations  are  being  conducted  from  the  office  of  Attor- 
ney-General Daugherty  in  Washington,  it  was  said.  Among 
the  corporations  named  are: 

The  Lehigh  Portland  Cement  Co.,  Aetna  Portland  Cement  Co.,  Alpha 
Portland  Cement  Co,  Atlas  Portland  Cement  Co.,  Cape  Girardeau  Portland 
Dement  Co.,  Caatalia  Portland  Cement  Co.,  Continental  Portland  Cement 
Do.,  Crescent  Portland  Cement  Co.,  Diamond  Portland  Cement  Co.,  Huron 
Portland  Cement  Co.,  Indiana  Portland  Cement  Co.,  Kosmos  Portland  Ce- 
ment Co.,  Michigan  Portland  Cement  Co.,  Newaygo  Portland  Cement  Co., 
[Jniversal  Portland  Cement  Manufacturing  Co.,  Wellston  Iron  Furnace  Co. 
md  the  Sandusky  Port'and  Cement  Co. 
The  following  individuals  are  named  in  the  indictment: 
A.  Y.  Gowen  and  E.  H.  Rader,  of  the  Lehigh  Company  ;  Oscar  J.  Linge- 
man,  of  the  Aetna  Company  ;  G.  S.  Brown,  Charles  A.  Irvin,  W.  E.  Vites 
ind  A.  M.  Fellows,  of  the  Alpha  ;  John  R.  Morron,  D.  H.  McFarland  and 
[.  W.  Lewis,  of  the  Atlas;  C.  L.  Harrison  and  M.  S.  Fischer,  of  the  Cape 
Sirardeau  ;  George  W.  H;ickett  and  W.  E.  St.  Clair,  of  the  Castalia  ;  David 
1.  Marks  and  J.  B.  Turpin,  of  the  Continental  ;  David  M.  Kirk,  of  the 
Drescent ;  Lyman  A.  Reid,  of  the  Diamond ;  .lohn  W.  Boardman,  of  the 
Huron  ;  Adam  L.  Beck,  of  Indiana  ;  Charles  Horner  and  C.  M.  Clark,  of  the 
Kosmos ;  T.  G.  Dickinson,  William  Dickinson,  R.  B.  Dickinson  and  E.  A. 
Dolen,  of  the  Marquette ;  M.  S.  Potter,  of  the  Michigan  ;  W.  M.  Hatch,  of 
:he  Peerless  ;  John  L.  Senior  and  A.  C.  Deer,  of  the  Peninsular  ;  S.  P.  New- 
berry, E.  J.  Maguire  and  C.  B.  Rogers,  of  the  Sandusky  ;  B.  F.  Affleck  and 
Blaine  S.  Smith,  of  the  Universal  ;  S.  E.  Stephenson,  of  the  Wellston  Iron 
Furnace  Co. ;  S.  C.  Jo.ies  and  P.  H.  Sweeney  and  W.  E.  Cobean,  ol  the 
Wolverine. 


JREAT    NORTHERN    RAILWAY    DIRECTORS    DEFER 

DIVIDEND  ACTION,   BUT  HOPE  TO  MAINTAIN 
FULL  7%  RATE. 

The  statement  by  Mr.  Louis  W.  Hill,  Chairman  of  the 
jreat  Northern  Railway  Company,  which  is  printed  in  full 
mder  "Financial  Reports"  on  a  subsequent  page,  together 
ivith  the  preUmiaary  results  for  the  year  1921,  informs  the 
itockholders  with  absloute  frankness  regarding  the  position 
)f  the  management  at  the  present  time  with  respect  to  the 
payment  of  dividends. 

In  the  usual  course  of  events  a  quarterly  dividend  of  1  M% 
would  have  been  declared  on  March  15,  payable  on  May  1. 
Instead  of  this  the  Board  has  voted  "to  go  to  a  semi-annual 
basis,  the  payments  to  be  made  about  Aug.  1  and  Feb.  1." 
rhe  consideration  of  the  dividend  question  will  therefore 
3ome  up  about  June  20,  avoiding  the  necessity  for  any  action 
It  this  time. 

The  bid  conditions  prevailing  in  the  United  States  in  1921 
which  made  "the  year  the  most  difficult  the  railways  ever 
jxperienced"  and  which  affected  the  Great  Northern  with 
^special  severity  are,  in  its  case,  the  management  believe, 
jhowing  signs  of  amelioration.  "It  is  confidently  hoped," 
Mr.  Hill  says,  "there  will  be  such  an  improvement  in  business 
ind  that  such  substantial  additional  reductions  in  wages  and 
ather  costs  shall  be  realized  in  advance  of  f'.irther  rate 
reductions,  that  on  or  about  June  20  when  consideration 
must  be  g^iven  to  the  August  1  dividend,  the  directors  will 
be  justified  in  declaring  a  3M%  semi-annual  dividend." 

If  Mr.  Hill's  statement  is  not  sufficiently  explicit  in  any 
particular,  it  is  in  omitting  to  mention  the  specific  reasons 
for  the  oijtimism  which  the  inanagemont  feel  should  bo  enter- 
tained regarding  the  outlook  for  the  properly.  As  under- 
■tood  by  the  "Chronicle,"  the  main  points  lo  bear  in  mind, 
along  with  the  hoped-for  increase  in  general  business,  are 
the  following: 

(1)  The  Cfinipany's  remarkable  though  still  [>artial  recovery  durinrr  tho 

pMt  year  in  effcrtlve  eaminK  p<)»<'.'.  meanInK  thereby  tho  power  u,  produw 

net  eamlnKH  ok  wfll  an  (frr.ns  rirMiiui-s.      To  im  sure.  a«  Mr.   Mill  K;iyH,  th<; 

averaKe  pay  per  man  p<T  hr,ur  In   1921   wan  two  and  one  xt-vi-nth  ilmi-s  ux 

miifh  an  in  191B.     On  the  other  hand,  the  ratio  of  opt-r.-itlnK  expcnwM  Ui 

-.tln«?  rcvenuiw  wan  in   H»2I   only  79. .0%.  fontr.-iKtliiK  with  91. 'J%   In 

Kxpeniien  other  than  labor  and  o-(al  are  well  In  h.inti  and  pending 

■  nil  are  looked  to  to  reduce  the  co«t  of  these  ItenM  already   iiumo- 
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The  net  revenue  of  the  S.  P.  &  8.  in  1921 ,  after  allowing  for  the  Items  of 
not  rents  for  equipment  and  joint  facilities,  was  $1,667,8S0.  as  against 
SI  .428,245  in  the  yea.   1920. 

In   the  Great  Northern'.s  statement  of  earnings  Tchich  appears  nnder 
"Financial  Reports"  on  a  subsequent  page,  there  will  be  noted  an  item  o 
S7, 934, 877  that  is  larger  by  $7,644,000  than  in  1920.     Some   part  of  this 
increase,    the   "Chronicle"   understands,   came  from   this  new   source  of 
income,  the  Spokane  Portland  &  Seattle  RR. 

But  for  the  moment,  as  Mr.  Hill  indicates,  the  future  iS 
full  of  uncertainties,  both  those  affecting  the  Great  Northern 
directly  and  those  arising  from  "threatened  trouble  in  the 
coal  mining  industry,  by  wage  controversies  pending  before 
the  Labor  Board  and  by  agitation  for  immediate  further  rate 
reductions." 

By  June  many  of  these  uncertainties  will  be  more  or  less 
fully  removed  and  the  directors  will  be  better  able  to  judge 
of  W'hat  course  to  pursue  respecting  dividends.  For  the  time 
being,  it  is  thought  best  to  husband  the  company's  ample 
cash  resources.  The  management,  as  just  stated,  is  dis- 
tinctly optimistic  that  the  old  dividend  rate  wiU  prevail. 

Respecting  the  statement  of  earnings  for  the  year  1921, 
attention  is  called  to  the  fact  that  the  adverse  circumstances 
under  which  the  Great  Northern  was  operated,  kept  down 
the  net  income  from  railway  operation  to  an  amount  equal 
to  only  3H%  on  its  capital  stock,  but  that  the  extra  divi- 
dends on  the  stock  of  the  Chicago  Burlington  &  Quincy  of 
which  it  owns  practically  49%,  enabled  the  payment  of  the 
full  7%  out  of  1921  income.  The  total  amount  received  in 
dividends  from  the  C.  B.  &  Q.  was  S21,S33,727. 

In  comparing  the  financial  results  shown  by  the  Great 
Northern  for  the  years  1921  and  1920  it  should  be  remem- 
bered that  in  the  earlier  year  the  company  profited  to  the 
extent  of  S4, 777, 780  from  the  rental  for  the  use  of  the  road 
by  the  Government  during  the  months  of  January  and 
February,  and  by  probably  $14,000,000  through  the  Federal 
guaranty  for  the  half  year  ended  Aug.  31  1920. 

As  regai'ds  the  lap-over  items  which  are  shown  in  con- 
nection with  the  statement  for  the  year  1921,  it  should  be 
understood  that  they  have  no  bearing  on  the  actual  results 
for  the  year  1921  except  as  absorbing  part  of  not  income. 
They  are  wholly  exceptional  adjustments  of  current  ac- 
counts due  to  the  termination  of  Federal  control  and  per- 
taining to  the  period  of  Federal  operation — accounts  such 
as  will  have  no  counterparts  in  future  years. 

But  the  main  circumstance  to  recall  is  that  the  Great 
Northern  is  a  property  that  has  made  a  remarkable  record 
for  its  stockholders  extending  over  a  long  term  of  years; 
that  even  in  1921  its  total  railway  operating  revenues  aggre- 
gated 101  millions  of  dollars,  contrasting  with  78 H  millions 
for  the  test  period  of  three  years  ended  June  30  1917;  and 
that  with  some  expansion  of  gross  receipts  due  to  business 
revival  and  some  diminution  of  operating  costs  the  wide 
gap  which  now  exists  between  the  average  net  revenue  from 
railway  operations  for  tlie  test  period  ($28,666,681)  and  the 
corresponding  item  for  1921  (§12,866,411)  should  gradually 
be  brought  within  more  reasonable  limits,  to  the  great 
advantage,  we  may  hope,  of  the  comj)any's  stockholders 
and  also  the  Federal  Government,  which  would  share 
equally  in  profits  above  a  reasonable  return  on  tho  invest  niont 


RA 1 LROA  ^  WA  GES I  .V  UN  I  TED  ST  A  TES—ESTl  M  A  TED 

SAVING  OF  $27,(K)(),(K)()  /;V  A   SINGLE  MONTH  IF 

WAGES  HAD   BEEN   NO   HIGHER   THAN   IN 

OTHER  INDUSTRIES. 

A   total  saving    of    ?27,(KM),0()0  in   the  single  month  of 

October  1921  would,  it  is  estimated,  have  hiien  possible  to 

tho  railroads  of  thci  United  States,  IiimI  the  same  rules  for 

labor  paid  in  outside  industries  been  jmid  hy  the  railrouds  in 

the  66  comparable  claHsifications  of  labor  (outside  of  train 

and  yard  men),  listed  by  the  Inter-State  Commerce  C<»m- 

Mii.shion.     This  esliniat(<  made  by  tho  Bureau  of   Railway 
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Eastern  railroads  was  increaaed  to  61 .6  cents,  the  total  compensation  was 

increased  to  8119.39^.720.  and  the  total  hours  to  197 .,359, 26.3. 

The  Month's  Savings  on    Eastern   Roads    Only  and  on  All  Class  I  Roads. 

Applying  the  above  data  to  the  actual  operation  for  the  month  of  October 
1921,  the  savings  on  the  Eastern  roads  alone  would  have  been  as  follows: 

Eastern  All  Class  I 

Railroads.         Railroads. 

Straight  time  only ill. 42.3.487    $25  227 .097 

Straight  time  plus  overtime.. 12.255.006       27.075.180 

In  the  occupations  affected,  the  Eastern  roads'  pay-roil  is  about  45% 
of  the  total  for  the  Ola.ss  I  railroads  of  the  United  States,  but  the  overtime 
on  Eastern  roads  amounted  to  only  about  7%  of  the  total  hours  worked. 

The  railroads  have  maintained  that  only  by  some  such  savings  as  are 
acUcated  above  Is  it  possible  to  make  general  reductions  In  rates. 


.INTER-STATE   COMMERCE   COMMISSION   NOT   PER- 
MITTED TO  PASS  ON  PROPRIETY  OF  ABANDON- 
ING A  STRICTLY  STATE  RAILROAD. 
The  United  States  Suprome  Court  on  March  13  decided 
that  it  is  not  within  the  jurisdiction  of  the  Inter-'^tate  Com- 
merce Commission  to  pass  on  the  abandoning  of  a  strictly 
State  railroad. 

The  decision  was  handed  dov/n  in  a  case  brought  by  the 
Ftate  of  Texas  against  the  Eastern  Texas  RR.  Co.  to  pre- 
vent that  railroad  from  dismantling  under  an  order  issued  by 
the  Commission.  The  opinion  by  Judge  Van  Devanter 
(without  dissent)  holds  that  where  a  railroad  lies  entirely 
within  a  single  State  and  is  owned  and  operated  by  a  cor- 
poration of  that  State  and  is  not  a  part  of  another  line,  and 
where  its  continvied  operation  cannot  be  of  more  than  local 
concern,  the  Commission  is  not  authorized  to  take  any  ac- 
tion as  to  its  abandonment.     The  opinion  further  says: 

Inter-State  and  foreign  commerce  will  not  be  burdened  or  affected  by 
any  shortage  in  the  earnings  nor  will  any  carriers  in  such  commerce  have  to 
bear  or  make  good  the  shortage.  .  .  .  It  is  not  as  if  the  road  were  a 
branch  or  extension  whose  unremunerative  operation  would  or  might 
burden  the  main  line,  and  thereby  affect  its  utility  or  serv'ice  as  an  artery 
of  inter-State  and  foreign  commerce. 


VIEWS  OF  GEORGE  E.  ROBERTS  ON  SOLDIER  BONUS 
CERTIFICATE  PROPOSAL. 

In  reporting  that  prominent  bankers  had  expressed  the 
opinion  that  the  proposed  plan  to  pay  a  Federal  bonus  to 
soldiers  with  certificates  to  be  used  as  collateral  for  loans 
was  not  only  unsound  financially,  but  not  practicable,  the 
New  York  "Evening  Post"  of  March  3  stated  that  George  E. 
Roberts,  Vice-President  of  the  National  City  Bank,  was  one 
of  those  who  stated  that  the  ex-service  men  would  find  it 
hard  to  borrow  from  banks,  the  50%  promised  to  them, 
because  loaning  money  on  three-year  terms  would  absorb 
too  much  of  the  liquid  capital  of  the  banks.  Regarding 
Mr.  Roberts'  further  views,  the  "Post"  said: 

"It  is  an  attempt  to  do  in  another  way  what  many  financiers  have  ob- 
jected to,"  said  Mr.  Roberts;  "to  take  out  of  the  market  a  large  amount  of 
money  at  this  time.  The  Government  might  just  as  well  borrow  on  its  own 
credit.  It  turns  the  soldiers  over  to  the  lianks  and  leads  them  to  believe 
that  the  banks  will  advance  this  money  to  them.  If  the  banks  do  this  it 
will  have  just  the  same  effect  on  the  money  market  as  it  would  if  the 
Government  borrowed  and  paid  the  soldiers  in  cash." 

Mr.  Roberts  explained  that  the  banks  would  not  lend  at  all  on  the  bonus 
certificates  unless  they  were  negotiable.  He  pointed  out  that  the  privilege 
of  selling  the  certificates  had  not  apparently  been  given  to  the  men.  but 
that  the  privilege  of  depositing  them  as  collateral  for  a  loan  amounted  to 
the  same  thing.  If  the  man  should  stop  paying  interest  on  the  loan  secured 
by  the  certificates  the  banks  would  take  his  collateral,  but  would  have  to 
hold  it  for  three  yoar.s  before  they  would  be  able  to  collect  on  it  from  the 
Treasury.     Thus  capital,  ho  said,  would  be  frozen. 

Banlis  in  general,  he  said,  have  to  keep  their  money  in  liquid  form,  and 
for  that  reason  rarely  lend  on  longer  terms  than  ninety  days.  For  tnis 
reason,  he  said,  he  did  not  think  that  the  banks  would  like  to  loan  money 
on  the  certificates. 

"It  looks  like  an  attempt  to  shift  the  burden  of  providing  the  money  for 
the  bonus  from  the  Treasury  to  the  banks,"  Mr.  Roberts  said.  "The 
banks  do  not  have  to  loan  on  the  certificates,  however,  and  it  is  vcrj' 
doubtful  if  they  would  loan  up  to  .SI, 100,000,000,  which  is  the  amount 
which  would  have  to  bo  loaned  if  all  the  service  men  borrowed  on  their 
certificates  up  to  the  50%  limit. 

"In  some  parts  of  the  country  the  banks  may  be  in  a  position  to  it;  in 
other  parts  they  may  not." 

The  issuance  of  the  certificates,  he  continued,  was  open  to  the  same 
criticism  as  applied  to  the  giving  of  a  bond  to  the  men.  Many  will  dispose 
of  their  certificates,  forcing  the  price  doA\Ti  and  carrying  down  with  it  the 
rest  of  the  Government  bonds  on  the  market. 

Still  another  objection,  as  seen  by  Mr.  Roberts,  was  in  the  fact  that  it  is 
possible  for  the  soldier  as  the  plan  now  stands  to  got  only  half  his  bonus 
while  the  taxpayer  pays  for  the  full  amount. 

"Suppose  the  soldier  gets  half  the  value  of  his  certificate  as  a  loan,"  he 
said,  "and  then  defaults  on  the  loan.  Ho  is  disposing  of  his  bonus  for  half 
of  what  he  ought  to  get.  Later,  however,  the  certificate  is  redeemed  at  its 
full  value  so  the  taxpayer  will  h.avn  to  pay  the  full  amount." 


ITEMS  ABOUT   BANKS,   TRUST   COMPANIES     ETC. 

Only  three  shares  of  bank  slock  were  sold  at  auction  tliis 
week,  and  no  sales  of  trust  cou)pany  stocks  were  made  either 
at  the  Stock  Exchange  or  at  auction. 

Shares.     BANK —  Par.     Low.    High.    Close.     Last  Previous  Sale. 

3  First  Nat.  Bank' of  Jersey 

City --.100     250H   250>^  250><      

——* 


Two  New  York  Stock  Exchange  memberships  were  re- 
ported posted  for  transfer  this  week,  the  consideration  in 
each  case  being  stated  as  S88,000,  an  unchanged  figure 
from  the  last  preceding  sale. 


On  Wednesday  of  this  week  (March  15),  the  Bank  of 
New  York,  at  48  Wall  Street,  celebrated  the  138th  anni- 
versary of  its  founding,  the  institution  having  been  organ- 
ized by  Alexander  Hamilton  in  1784.  Eightj'^-one  years 
later  (1865)  it  was  incorporated  as  a  national  bank.  At 
present  its  combined  capital  and  surplus  amounts  to  $9,500,- 
000.     Herbert  L.  Griggs  is  President. 


The  stockholding  banks  in  the  American  Foreign  Banking 
Corporation  of  this  citj'  have  subscribed  a  sum  whereby 
there  is  created  a  special  reserve  of  $5,500,000. 


The  directors  of  the  JSIechanics  &  Metals  National  Bank 
have  declared  the  regular  quarterly  dividend  of  5%,  payable 
April  1  to  stockholders  of  record  March  18.  The  statement 
of  the  bank,  made  in  answer  to  the  call  of  the  Comptroller 
of  the  Currency  of  March  10,  showed  an  increase  in  the  profit 
and  loss  surplus  since  the  opening  of  the  year  of  $880,000. 
There  was  an  increase  in  deposits  of  $22,500,000. 


A  decree  rendered  Jan.  13  1922,  in  proceedings  brought  by 
Guaranty  Trust  Co.  of  New  York,  complainant,  against 
Bernard  H.  Schwarz,  Lloyd  N.  Rabe  and  Arthur  I.  Donlin, 
defendants,  in  the  Superior  Court  of  Cook  County,  State  of 
Illinois,  the  defendants  are  enjoined  from  using  or  employing 
the  name  "Guarantee  Trust  Company"  or  any  similar  name 
or  any  similar  combination  of  words  in  which  the  words 
"Guarantee  Trust  Company"  or  "Guaranty  Trust  Company" 
appear,  in  such  way  as  to  tend  to  mislead  the  public  into 
believing  that  the  business  being  conducted  by  the  defend- 
ants is  the  business  of  Guaranty  Trust  Co.  of  New  York. 


At  a  meeting  of  the  Board  of  Directors  of  the  Columbia 
Trust  Co.  of  this  city  on  March  16  Harry  I.  Caesar,  of  H.  A. 
Caesar  &  Co.,  was  elected  a  member  of  the  Board. 


William  F.  Cutler,  Vice-President  of  the  American  Brake 
Shoe  &  Foundry  Co.,  has  been  elected  a  Trustee  of  The 
New  York  Trust  Co.  of  this  city  to  succeed  his  father,  the 
late  Otis  H.  Cutler. 


The  directors  of  the  Fidelity-International  Trust  Co.  of 
this  city,  in  a  minute  adopted  at  a  meeting  on  the  15th  inst., 
paid  tribute  to  the  worth  of  John  W.  Nix,  a  director  and 
Senior  Vice-President  of  the  institution,  whose  death 
cccurred  on  Feb.  23.  Mr.  Nix  had  been  identified  with  the 
institution  since  it  began  business  in  1907.  He  was  also 
identified  with  the  business  interests  of  the  lower  west  side 
of  the  city  for  many  years,  having  been  President  of  John 
Nix  &  Co.,  one  of  the  oldest  and  most  favorably  knowTi 
produce  commission  houses  in  the  country. 


At  a  special  meeting  on  March  10  of  the  stockholders  of 
the  Bank  of  United  States,  this  city,  plans  to  increase  the 
capital  from  $1,500,000  to  .$2,000,000  were  ratified.  The 
now  stock  (par  $100)  will  be  offered  to  the  stockholders  at 
$120  per  share  in  proportion  to  their  present  holdings. 
The  new  capital  will  go  into  effect  April  10. 


At  a  regular  meeting  of  the  trustees  of  the  Bowery  Sa\'ings 
Bank,  held  Monday,  March  13,  William  E.  Knox,  who  has 
served  the  bank  uninterruptedly  for  the  past  37  years,  was 
elected  President  to  succeed  the  late  Henrj'  A.  Schenck, 
whose  death  was  reported  in  our  issue  of  Feb.  25.  At  the 
same  meeting  of  the  trustees  former  Secretary  Joseph  G. 
Liddle  was  made  Vice-President,  Percy  G.  Delamater  be- 
came Secretary  and  James  A.  Stenhouse  was  made  Comp- 
troller. Mr.  Knox  is  the  first  President  in  the  history  of 
the  bank  who  has  worked  up  from  the  ranks.  In  1885  he 
started  as  a  minor  clerk  and  ad\anced  step  by  step  to  the 
Pi-esidency.  He  was  made  Secretary  in  1906  and  Comp- 
troller in  1908.  Two  years  ago  he  was  elected  Vice-President 
and  Comptroller.  He  brings  to  his  new  position  a  ripe 
and  thorough  training  in  the  savings  bank  field,  as  well  as 
an  expert  knowledge  of  general  financial  affairs.  When  he 
started  with  the  bank  it  had  deposits  of  $40,000,000  and 
100,000  depositors.     To-day  it  has  over  $164,000,000  on 


I 


Mar.  18  1922.] 


THE  CHRONICLE 


1145 


deposit  and  560,000  depositors.  Its  loans  on  real  estate 
alone  exceed  $101,000,000.  Mr.  Knox  has  been  an  ardent 
[idvoeate  of  branches  for  savings  institutions  and  is  about 
to  see  his  efforts  in  that  direction  realized  by  the  opening 
of  the  East  42d  Street  branch  of  tlie  Bowery  Savings  Bank 
on  part  of  the  old  Grand  Union  Hotel  site.  It  will  be  the 
fu-st  branch  savings  bank  in  this  State.  Mr.  Knox's  ac- 
tivities have  not  been  confined  to  his  official  duties.  He 
was  President  of  the  Savings  Bank  Section  of  the  American 
Bankers'  Association  in  1914-15,  and  is  now  Vice-Chairman 
of  the  National  Conference  of  Mutual  Sa\nngs  Banks  and 
a  member  of  the  National  Association  of  Investors  of  Rail- 
road Securities. 


The  following  official  ad\ices  have  come  to  us  regarding 
the  National  Bank  fuer  Deutsehland  and  the  use  of  the  name 
therewith  of  F.  B.  Warren  &  Co.: 

In  connection  ■with  the  failure  of  F.  B.  Warren  &  Co..  foreign  bond  and 
exchange  dealers  of  44  Beaver  Street,  the  National  Bank  fuer  Deutsehland, 
Berlin,  would  appreciate  an  announcement  to  the  effect  that  any  relations 
which  formerly  may  have  existed  befween  them  and  F.  B.  Warren  &  Co. 
had  been  severe<1  weeks  ago. 

As  advertisements  of  F.  B.  Warren  &  Co.  appearing  in  the  metropolitan 
press  and  elsewhere  until  very  recently  had  still  carried  the  statement  that 
they  were  representing  the  National  Bank  fuer  Deutsehland  in  the  United 
States.  I  trust  that  is  fairness  to  the  Berlin  institution  you  will  see  your 
way  clear  to  correct  this  impression  by  some  statement  in  the  financial 
columns  of  your  esteemed  paper. 

It  is  proper  to  say  that  there  has  been  no  coupling  of  the 
names  of  the  bank  and  the  firm  in  these  columns;  the  placing 
in  involuntarj'  bankruptcy  of  John  Meyer,  trading  in  foreign 
exchange  under  the  name  of  F.  B.  Warren  &  Co.,  was  re- 
ferred to  in  our  issue  of  March  4,  page  903. 


With  reference  to  the  affairs  of  the  defunct  Cosmopolitan 
Trust  Co.  of  Boston,  the  Boston  "Transcript"  in  its  issu*^  o1 
March  15  stated  that  Bank  Commissioner  Joseph  C.  Allen 
on  the  follounng  day  (March  16)  would  begin  the  pajinent  of 
a  10%  dividend  to  the  12,500  depositors  in  the  savings  de- 
partment of  the  institution.  Approximately  8558,000,  it 
was  said,  would  be  distributed.  A  dix-idend  of  30%  was  dis- 
tributed in  July  last,  making  with  the  present  di\'idend,40% 
in  all  to  date. 

Gordon  L.  Willis,  formerly  Cashier  of  the  Third  National 
Bank  of  Pittsfield,  Mass.,  will  assume  the  position  of  Vice- 
President  of  the  Hampshire  County  Trust  Co.  on  April  1, 
succeeding  A.  L.  Kingsbury,  resigned.  Mr.  Willis  has 
resigned  his  position  at  Pittsfield.  He  went  to  Pittsfield 
from  the  Old  Colony  Trust  Co.  of  Boston  three  years  ago. 


At  a  special  meeting  of  the  stockholders  of  the  Ritten- 
house  Trust  Co.  of  Philadelphia,  held  on  Wednesday, 
March  15,  thn  conversion  of  the  institution  into  a  national 
linking  association  under  the  title  of  the  Rittenhouse 
National  Bank  of  Philadelphia,  was  approved.  This,  it  is 
understood,  is  a  preliminary  step  in  a  plan  looking  towards 
the  merger  of  the  institution  with  the  Corn  Exchange 
National  Bank  of  Philadelphia.  A  special  meeting  of  the 
stockholders  of  the  Rittenhouse  National  Bank  of  Phila- 
delphia will  ho  held  on  April  18  next,  for  the  purpose  of 
voting  for  or  against  the  proposed  amalgamation  of  the  insti- 
tutions under  the  title  of  the  "Corn  Exchange  National  Bank 
of  Philadelphia." 

Walter  O.  EelLs,  Second  Vico-Piesident  of  the  Columbia 
Avenue  Tniat  ('o.  of  Phiiadflphia,  Pu.,  <lied  Hudth-nly  on 
March  8.  Mr.  Eflls  was  sixty  vearH  of  age.  Edwin  J. 
I.jifferty,  Virje-President  of  the  Philadrljdiia  ('hamb<T  of 
('ocnrnerce,  was  elicited  a  din^ctor  of  the  ('(jliimhia  Avenue 
Trust  Co.  at  its  regular  meutin^,  Thursday,  March  9. 


William  B.  Whr^hri,  of  Towiis.d.l ,  Wlicl.n  &  Co..  Iiu.s 
be<!n  «le«t4id  a  din'ilor  of  tin-  W'l  si  End  TruHt  Co.  t)f 
Philadelphia.  Pa. 

The  Htockholdeni  of  the  JcnkiuLowu  Batioiuil  Bunk  of 
J<<nkintowii.    Pa.    (oapiUil    $rj.'>,000>    and    the   Jenkintown 

I'd.  lit  .]'     '  vri,  will  \|)ril  IH  Ut  vote  (»ii  tin- 

11  of  m<i    ;       .        "t  two  ii  ''ll«. 

« 
Th.     Philftflilphitt   "Rword."   in   its   isime   of    March   8, 
printi'd  tlu'   following   pr«'HM  <li)ipat<'h  from  Miudvill*',  Ph., 
of  the  name  date,  with  rffenince  to  llu'  uffuirH  of  the  Bunk 
of  Conn<aiitviI|f,  F'n.,  wlii'-li  cloned  itx  lUiurn  on  .luri    '.H>: 

Mmdvlllo.   P»..  March  H.~  Plftr-lhrmi  r> Dta  on  th«  dollar  prohatity  U 
:M«lfir«  ».f    '       '    '    'irl  Hank  f>f  f  Vmnaait  vllln  m«jr  frnll/«  on  lli'lr 
Thia    •-  '    inadn   ffifn    Ihn    acrniinla   <if    thn   a|>pr»U<'r«, 

I'J  IH  and  ll^lUUfS  al  $\.(>14.VK>. 


We  referred  to  the  closing  of  the  bank  in  these  columns 
in  our  issue  of  Feb.  11. 


At  the  annual  meeting  of  the  Pittsburgh  Clearing  House 
Association  held  recently,  Richard  B.  Mellon,  President  of 
the  Mellon  National  Bank  of  Pittsburgh,  and  brother  of 
the  Secretary  of  the  United  States  Treasury,  was  elected 
President  of  the  Association  to  succeed  John  R.  MeCune, 
President  of  the  Union  National  Bank  of  Pittsburgh.  Mr. 
McCune  was  chosen  to  succeed  Mr.  Mellon  on  the  Clearing 
Hou-se  Committee. 


A  new  financial  institution,  namely,  the  Farmers  Bank  of 
Cleveland,  Ohio,  opened  its  doors  for  business  on  March  4. 
The  new  bank  is  located  on  Lorain  Ave.  opposite  Denison 
Ave.,  S.  W.  The  Farmers  Bank  has  a  capital  of  $50,000' 
and  a  surplus  of  $12,500.  Its  officers  are:  James  C.  Thomp- 
son, President;  E.  O.  Hartshorne,  Vice-President;  Harrj- 
W.  Lower,  Seoretaiy;  John  R.  Olderman,  Treasurer,  and 
E.J.  Harding,  Cashier. 


The  Dickinson  Trust  Co.  of  Richmond,  Ind.,  was  closed 
by  the  State  Bank  Commissioner,  Charles  W.  Camp,  on 
March  15,  according  to  a  press  dispatch  from  that  place  of 
the  same  date,  appearing  in  the  New  York  "Times"  of 
March  16.  The  Commissioner's  action  in  closing  the  insti- 
tution, it  is  understood,  was  due  to  the  discovery  at  a  recent 
examination  of  the  bank  that  the  institution  held  approxi- 
mately $060,000  of  securities  termed  undesirable  by  the 
examiner,  and  which,  it  is  alleged,  had  been  "unloaded"  on 
the  bank  by  its  President,  Edgar  F.  Hiatt,  -without  the 
knowledge  of  the  other  officers  or  directors.  A  statement 
issued  by  the  Commissioner  when  he  closed  the  institution, 
as  printed  in  the  dispatch,  reads  as  follows: 

A  recont  examination  of  the  Dic'.cinaon  Tru.st  Co.  I).v  .State  Bank  Examiner 
Lowell  W.  Cox  disclosed  the  feat  that  within  the  last  four  or  five  months 
President  Edgar  F.  Hiatt  had,  without  the  knowledge  of  any  of  the  directors 
or  other  officers,  unloaded  on  the  company  undesirable  securities  amountine 
to  approximately  $660,000. 

The  interests  of  the  depositors  demand  that  the  bank  be  closed  and 
that  it  be  kept  closed  until  said  assets  are  completely  removed  and  a  new 
President  shall  be  installed.  It  is  believed  that  the  board  of  directors,  who 
are  men  of  wealth  and  high  standing,  can  arrange  with  other  stockholderv 
to  take  out  the  bad  assets  with  a  view  of  re-opening  the  bank  in  a  few  days. 

In  any  event,  the  depositors  have  no  cause  for  alarm.  ;is  their  interests 
arc  Ix'licved  to  be  fully  protected  and  no  loss  is  likely  to  nsult  to  them. 

The  Dickinson  Trust  Co.  has  a  capital  of  $200,000,  with 
surplus  and  undivided  profits  of  $160,000. 


The  Comptroller  of  the  Currency  announced  Feb.  27  the 
consolidation  of  the  First  National  Bank  of  Grconcastlo, 
Ind.  (capital,  $75,000)  and  The  Citizens  National  Bank  of 
Greencastle  (capital  $50,000)  under  the  Act  of  Nov.  7  1918, 
and  under  the  charter  and  corporate  title  of  "The  First 
National  Bank  of  Greencastle."  The  consolidated  institu- 
tion has  a  capital  of  $100,000. 


The  First  State  Savings  Bank  of  MarcoUus,  Mich.,  has 
been  closed  by  the  State  Bank  (Commissioner,  according  to 
a  special  dispatch  from  Dowagiao.  Mich.,  on  March  14  to 
the  Detroit  "PVee  Press."  The  twnbarrassnient  of  tlio  insti- 
tution, it  is  understood,  is  duo  to  heavy  witluLrawal.s  from 
the  bank,  amounting  to  $2.")0,()00,  it  is  said,  since  the  failure 
of  the  Farmers  &  Merchants  Hank  of  Jones,  Mich.,  several 
months  ago,  an  erroneous  rumor  haviiuj  gained  liurrency 
that  the  Jones  bank  was  connected  with  the  First  State 
Savings  Bank  of  Marcellus.  Hopes  are  entertained,  it  is 
said,  that  i\w  affairs  of  the  institution  will  he  adjusl»>d  with- 
out loss  to  any  one.  The  bank  was  orgaiii/.eil  in  1908  and 
had  a  capital  of  $^U),(XK)  with  surpluH  of  $7,319  and  savings 
deiMjsits  as  of  Jan.  1  of  $110,393. 


Arthur  Reynolds,  Presi<lent  of  the  Contin<»ntal  &  Commer- 
cial BankH  of  (^liieago,  ii()int<«<l  out  tlii.s  wt>ek  that  the 
iHtutenieiit.4  of  bank  i-ondition  u.s  of  Munli  10  HhoWed  thn 
Continental  &  ('ommercial  National  Hank  to  he  in  a  )>osition 
of  leadershijt  oulnide  of  New  York  City,  lie  called  attention 
to  the  fiu't  that  the  chungeH  rev<taled  in  Chicaj^i  were  due 
to  inereoMHl  loans  and  de))oHilH  oh  well  hh  to  the  absorption 
of  the  two' Fort  Deurbom  bunkM  by  the  Conliiieiilal  and 
( 'oinniereial  liankn.  Deeliiring  that  the  Conliiiendil  &. 
Conwnorcitt!  group  was  really  a  banking  unit  uiuler  one 
n  "•nt,  Mr.  If  '  '    Haid: 

>i  lU  •tavliiK"    '    .  '    .  of  whii-h  II    lirnt   K'A.(H)fl     l|ic<  irillriiinl 

t,  .  iiiiiiti'ly   17  INM)  lrirn\  i<lii  il   ui'l  IM'Orljr  .'i  :'llll  ImiiU  c|i'|Miii|tiii'a. 

1'i,.  I     iivlnipi  hank  hn*  llllioe  i-nnmu'ri-lnl  arfiiiinla.     'PIip  lianka 

cnniblniMl  IMV*  ovor  lAO.UOO  cualiininria. 
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A  new  financial  institution,  namely,  the  Auburn  Park 
Trust  &  Savings  Bank  of  Chicago,  III.,  is  now  being  organ- 
ized. The  new  institution  will  be  situated  at  7853-55  South 
Halsted  St.  and  will  open  for  business  about  June  1.  The 
new  bank  will  have  a  capital  of  $200,000  and  a  surplus  of 
$30,000;  the  stock  (par  $100)  will  be  disposed  of  at  $115 
per  share-  Roy.  P.  Roberts,  Vice-President  of  the  Hamilton 
State  Bank  and  formerly  Cashier  of  Halsted  St.  State  Bank, 
will  be  President  of  the  proposed  institution. 


A  new  financial  institution,  namely,  the  Liberty  State 
Bank  of  Milwaukee,  Wis.,  opened  its  doors  for  business  on 
Feb.  25.  The  new  bank  is  situated  at  Twelfth  St.  and 
Garfield  Ave.  It  has  a  capital  of  $100,000  and  a  surplus 
of  $20,000,  its  stock  in  shares  of  $100,  having  been  disposed 
of  at  $120  per  share.  Its  officers  are:  I.  J.  Rosenberg, 
President;  Charles  E.  Tegge  and  Dr.  H.  F.  Jermain,  Vice- 
Presidents;  E.  G.  Sehleiger,  Cashier,  and  P.  H.  Sosoff, 
Assistant  Cashier. 


The  Traders'  State  Bank  of  Arkansas  City,  Kan.,  failed 
to  open  its  doors  on  March  15,  according  to  a  press  dispatch 
of  that  date  from  Arkansas  City,  appearing  in  the  New  York 
"Times"  of  the  following  day.  An  examination  of  the  bank's 
condition,  it  is  said,  was  being  made  by  the  State  Banking 
Department.     The   combined   capital   and   surplus   of   the 

institution  was  $75,000. 

» 

A  special  press  dispatch  from  Boise,  Idaho,  under  date  of 
March  10,  appearing  in  the  Portland  "Oregonian"  of  the 
following  day,  stated  that  G.  A.  Horal,  formerly  Cashier 
of  the  Stockmen's  National  Bank  of  Nampa,  Idaho,  and 
also  connected  with  the  First  National  Bank  of  Fairfield, 
Idaho,  had  been  sentenced  by  Judge  Dietrich  of  the  Federal 
District  Court  at  Boise  to  three  years  in  the  Federal  prison 
at  McNeil  Island,  following  his  plea  of  guilty  to  a  charge  of 
misappropriating  bank  funds. 


The  Comptroller  of  the  Currency  announces  a  change  on 
March  6  in  the  title  of  The  First  National  Bank  of  Bigheart, 
Okla.,  to  "The  Fu-st  National  Bank  of  Barnsdall,"  Okla., 
to  conform  to  the  change  in  the  name  of  the  place  in  which 
the  bani  is  located. 


An  application  to  organize  the  Security  National  Bank  of 
East  St.  Louis,  111.,  has  been  made  to  the  Comptroller  of  the 
Currency.  The  new  institution  will  have  a  capital  of  $300,- 
000,  and  its  stock  (par  $100)  will  be  disposed  of  at  $125  per 
share.     The  institution  is  scheduled  to  open  early  in  April. 


The  American  Exchange  National  Bank  of  Greensboro, 
N.  C.  (capital,  $600,000)  and  the  Greensboro  National 
Bank  of  Greensboro,  N.  C.  (capital,  $100,000)  have  been 
consolidated  under  the  corporate  title  of  the  American 
Exchange  National  Bank  of  Greensboro.  The  consolidation 
went  into  effect  on  Feb.  21.  The  combined  institution  will 
have  a  capital  of  $750,000  and  surplus  of  $250,000.  The 
officers  of  the  enlarged  institution  are:  R.  G.  Vaughn, 
President;  F.  C.  Boyles,  Vice-President  and  Cashier;  F.  H. 
Nicholson,  I.  F.  Peebles  and  W.  H.  Spradlin,  Jr.,  Assistant 
Cashiers;  Waldo  Porter,  Vice-President  and  Manager  of 
Greensboro  National  Branch;  A.  H.  Alderman,  Cashier 
Greensboro  National  Branch;  W.  P.  Hutton,  Assistant 
Cashier  Greensboro  National  Branch. 


According  to  the  Savannah  "News"  of  Feb.  19,  the  Ogle- 
thorpe Savings  &  Trust  Co.  of  that  city  was  closed  on  the 
preceding  day  (Feb.  18)  and  its  affairs  placed  in  the  hands 
of  the  State  Superintendent  of  Banks.  The  bank  had  a 
capital  of  $250,000  with  surplus  and  undivided  profits  of 
$240,000  and  deposits  of  approximately  $1,400,000.  Jacob 
S.  Collins  was  President.  The  bank's  branch  at  Thomas- 
ville  has  been  closed  also,  it  is  understood. 


Following  the  issuance  by  the  Comptroller  of  the  CuiTency 
of  a  charter  for  the  First  National  Bank  of  Ennis,  Texas,  the 
institution  began  business  on  Feb.  11  with  a  capital  of 
$200,000.  The  officers  are:  Edmond  Raphael,  President; 
Ike  Joleseh,  Dr.  R.  A.  McCall  and  Moise  Cerf,  Vice-Presi- 
dents; R.  T.  Blakey,  Cashier;  and  M.  B.  Moseley,  Jr., 
Assistant  Cashier. 


J.  Martyn  Turner,  Credit  Manager  for  the  Federal  Reserve 
Bank  in  San  Francisco,  and  John  Riordan,  for  many  years 
Manager  of  the  Credit  Department  of  the  American  Nation  a 


Bank,  have  resigned,  to  become  associated  with  the  Bank  of 
Italy's  head  office  credit  organization  in  San  Francisco. 
Mr.  Turner  had  been  a  member  of  the  staff  of  the  Federal 
Reserve  Bank  since  1916,  coming  from  the  Bank  of  Montreal. 
His  familiarity  with  branch  banking  methods,  gained  during 
five  years  in  Canada  and  by  his  association  with  the  Federal 
Reserve  Bank,  is  considered  an  especially  valuable  back- 
ground for  him  in  joining  the  Bank  of  Italy's  organization. 
Mr.  Riordan  is  one  of  the  best  known  credit  men  in  San 
Francisco.  Lloyd  L.  Mulit,  formerly  First  Viee-Pi-esident 
and  a  director  of  the  Northwestern  National  Bank  of  Port- 
land, has  been  named  Manager  of  the  Credit  Department, 
succeeding  J.  E.  Fickett.  J.  L.  Williams,  Vice-President,  it 
was  announced,  will  be  permanently  located  at  the  Bank  of 
Italy's  Los  Angeles  branch.  Prior  to  his  connection  with  the 
Bank  of  Italy,  Mr.  Williams  was  an  officer  of  the  Irving 
National  Bank  in  New  York,  in  charge  of  its  foreign  depart- 
ment. Mr.  Williams  will  be  accompanied  in  his  transfer  to 
Los  Angeles  by  F.  G.  Lunge,  who  was  previously  Mr.  Wil- 
liams' assistant  at  San  Francisco  as  Manager  of  the  Bank  of 
Italy's  Foreign  Trade  Division. 


The  Redlands  National  Bank,  Redlands,  Calif.,  capital 
$150,000,  was  placed  in  voluntary  liquidation  Feb.  14. 
H.  H.  Ford  of  Redlands,  Calif.,  is  liquidating  agent. 


By  a  transaction  just  consummated,  the  National  Bank  of 
Tulare  and  the  Savings  Bank  of  Tulare,  Calif.,  become 
closely  affiliated  with  The  First  National  Bank  of  Los 
Angeles  and  the  Los  Angeles  Trust  &  Savings  Bank,  of 
which  Henry  M.  Robinson  is  President.  The  resources  of 
the  National  Bank  of  Tulare  totaled,  on  Dee.  31  last, 
$1,131,381,  while  the  Savings  Bank  of  Tulare,  at  the  same 
time  showed  resources  of  $281,432,  a  total  addition  to  the 
resources  of  the  Robinson  banks  of  more  than  $1,412,813. 
The  total  resources  of  all  the  affiliated  banks  under  the  call 
of  Dec.  31  last  are  given  as  $184,073,261.  The  transaction 
oes  not  entail  an  outright  purchase,  but  the  stockholders 
of  both  the  National  Bank  of  Tulare  and  the  Savings  Bank 
of  Tulare  by  an  exchange  of  shares,  become  copartners  in 
the  entire  business  of  these  Los  Angeles  banks.  The  fact 
that  the  Los  Angeles  institutions  have  already  made  affilia- 
tions in  Fresno  and  Visalia  places  at  the  disposal  of  producers 
throughout  the  entire  southern  San  Joaquin  Valley,  not  only 
almost  unlimited  financial  backing,  but  also  a  unified  system 
for  the  most  beneficial  financing  of  crop  movements.  L.  L. 
Abercrombie,  President  of  the  Tulare  institutions,  is  well 
known  throughout  the  southern  San  Joaquin  Valley,  and  will 
continue  in  office.  G.  F.  Gill  is  Vice-President  of  the 
National  Bank  and  A.  Peterson  is  Vice-President  of  the 
Savings  Bank.     W.  P.  Williams  is  Cashier  of  both  banks. 


According  to  advices  received  this  week  at  the  local  office 
of  the  Yokohama  Specie  Bank  at  120  Broadway,  Kenji 
Kodama  and  Reitaro  Ichinomiya  have  been  appointed 
President  and  Vice-President,  respectively,  of  the  Yokohama 
Specie  Bank.  The  latter  has  its  main  office  at  Yokohama, 
Japan.  Mr.  Kodama  is  a  director  of  the  bank  and  was 
formerly  Manager  of  its  Shanghai  branch.  Mr.  Ichinomiya 
for  a  great  many  years  was  associated  with  the  New  York 
branch  of  the  Yokohama  Specie  Bank  and  attended  the 
Chinese  Consortium  meeting  in  October  1920. 


The  142d  half-yearly  report  of  the  Bank  of  New  South 
Wales  (head  office,  Sidney)  for  the  six  months  ended  Sept.  30 
1921,  presented  to  the  proprietors  at  their  semi-annual  meet- 
ing on  Nov.  29  last,  is  at  hand.  The  report  shows  net 
])rofits,  after  deducting  rebate  on  current  bills,  interest  on 
deposits,  paying  income,  land  and  other  taxes,  reducing 
valuation  of  bank  premises,  providing  for  bad  and  doubtful 
debts,  and  fluctuations  in  the  value  of  investment  securities, 
and  including  recoveries  from  del)ts  previously  written  off  as 
bad,  of  £349,408.  This,  with  £126,098,  representing  undi- 
vided balance  from  the  previous  six  months,  made  £475,507 
available  for  distribution:  Out  of  this  total  an  interim  divi- 
dend at  the  rate  of  10%  per  annum  for  the  quarter  ended 
June  30  last  was  paid,  amounting  to  £124,584.  From  the 
balance  remaining,  namely,  £350,922,  the  directors  recom- 
mended that  £125,000  be  appropriated  to  pay  a  dividend  for 
the  quarter  ended  Sept.  30  1921  at  the  rate  of  10%  per 
annum,  and  £75,000  be  added  to  the  reserve  fund  of  the  bank 
(making  the  same  £3,500,000),  leaving  a  balance  of  £150,922 
to  be  carried  forward  to  the  current  half-year.  Total  assets 
lare  given  in  the  report  as  £71,865,352.    The  paid-up  capital 
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of  the  bank  is  £5,000,000,  with  reserve  of  £3,500,000  and 
reserve  Uability  of  proprietors,  £5,000,000.  The  report 
states  that  branches  were  opened  at  Bo^\Tal  (N.  S.  W.)  and 
Nainour  (Queensland)  and  the  sub-branch  at  Warra  (Queens- 
land) was  closed,  making  the  total  number  of  branches  and 
agencies  359.  During  the  half-year  Sir  John  Russell  French, 
K.B.E.,  for  27  years  General  Manager  of  the  bank,  died, 
and  was  succeeded  by  Oscar  Lines,  former  Chief  Inspector. 
The  Hon.  Sir  C.  K.  Mackellar  is  President  of  the  institution. 


The  47th  annual  report  of  the  Standard  Bank  of  Canada 
(head  office  Toronto)  was  submitted  to  the  shareholders  of 
the  institution  at  their  annual  meeting  on  Feb.  22  and  made 
a  satisfactory'  exhibit  despite  the  business  curtailment  which 
prevailed  in  Canada  during  the  past  year.  The  report, 
which  covers  the  fiscal  jear  ending  Jan.  31  1922,  showed  net 
earnings  (after  making  the  usual  deductions  for  expenses  of 
management,  bad  and  doubtful  debts,  rebate  for  interest 
on  unmatured  bills  and  interest  accrued  on  deposits  and 
Provincial  taxes)  of  .5725,015.  To  this  was  added  the  sum  of 
$148,499,  representing  premium  on  new  stock  and  the  sum 
of  8378,644,  the  balance  to  profit  and  loss  brought  forward 
from  the  preceding  twelve  months,  making  altogether 
$1,252,158  available  for  distribution  and  this  was  appropri- 
ated as  follows:  $555,115  to  take  care  of  four  quarterly  divi- 
dends at  the  rate  of  14%  per  annum;  S39,550  war  tax  on 
note  circulation;  $20, (XX)  reserved  for  JDominion  income 
tax;  S25,(XX)  contributed  to  officers'  pension  fund;  $200,000 
transferred  to  reserve  fund  and  $300,000  transferred  to 
contingent  account,  leaving  a  balance  of  8112,493  to  be 
carried  forward  to  the  succeeding  year's  profit  and  loss 
account.  Total  assets  of  the  bank  as  of  Jan.  31  1922  were 
$83,293,005,  of  which  $35,871 ,868  were  liquid  assets.  Total 
deposits  at  the  same  date  stood  at  $65,120,717,  while  curren*^ 
loans  and  discounts  in  Canada  were  $45,069,128.  The  paid 
up  capital  of  the  bank  is  $4, 000, OCX)  with  a  reserve  fund  of 
$5,000,000.  Wellington  Francis  is  President,  and  C.  H. 
Easson,  General  Manager. 


TREASURY  CASH  AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
Feb.  28  1922  are  set  out  in  the  following.  The  figures  are 
taken  entirely  from  the  daUy  statement  of  the  United  States 
Treasury  for  Feb.  28. 


AUttt — 

Oold  coin 

Oobl  buUloD. 


CURRENT  A33ETS  AN'D  LIABILmES. 
CSOLD. 
t  I      LiabUUWt—  % 

264.816.712  14    Gold  certlfe.  outstanding    e92.3'ig,7S9  00 

2.825.210,684  67!  Gold  Fund.  Federal  Re- 
servo  Hoard  (Act  of 
Dec  23  1913  as 
amended  June  21  '17)  .2.028.282.065  86 

Oold  reserve 152.979.025  63 

Gold  In  general  fund 216.465.546  32 


Total 8.090.057.296  81        Total 3.090057.296  81 

Nou.—nfmerwta  aealnat  9346.681.016  of  0.  H.  not«fl  and  SI. 533. 969  of  Treasury 
■Mei  of  1890  gMtaUDdlng.  Treasury  notes  are  alao  secured  by  silver  dollars  la  the 
Treasury. 

SILVER  DOLLARS. 
AMHt—  t  I       LUMlUUi  t 

Hhrcr  doUar* 292.414.720  00  Hllver  rrrx   oulstandlnx.    284.9.^.0.22.')  nn 

ITreaK.  nolcn  of  1890  out.  1,. 533. 969  00 

Hllvcr  dollars  lo  gen'l  (d.        6.930,628  00 


Total. 


AttrtH — 

Oold  (tne  abovT) 

Bltvr  dollars  (see  above) 

Volu-d  SUtcs  oot«s 

VwlTsI  lUaerve  notes.. 
Vaderal     Hussrre    bank 

aotfls 

jf,ii/,n,i   i..,nk  notes... 

■<i'  vcroolo 

W  

■Ilv.-r  I,  ,      .,n 

t;o>iw>iinnl  (unaort«d 
eurri-ri/  y.  *r  ) 

Oapraiiu  In  KMlrral  R»- 
•srvK  barika 

D«t»ia  In  ■[<««Ttal  il«paai< 
tarlm  twtntM  Of  Him 
of    Tt'-tui      fMifm    and 

I> 

Torr 
rr  ■ 

I  t. 

•|.,  ». 

To  credit  Iiaaa.  L'.  H. 


292.414.720  001      Total 292.414.720  00 

GK.N'ERAL  FUND. 

t  I.VMIUUm  -  % 

216.46.5,646  32    Trcas   rluirks  outfrtand'g  401,009  49 

6.9.10.6'J8  00    DopoH    of  f;ovt.  olllrcra: 
3.900. KW  00        IVwt  OffU-e  Drparit..         6,S80,6M  20 
3.007.441  60;      Iloard  of  inMUvnt.  I'oa. 
tal  Savings  Hystom 

1 .3.51 .2.58  60  —8%  Ttatrvr 6.526.4H4  57 

16,1.10  054  84  OthfVdeposlU 166.03612 

17,671.081  67       Comptroller     of     the 

3.144.401  96  Currency,  agent  for 

40.983,146  91  rrnlltom     of     Inaol- 

vrnl  bi»iik)i    1 ,882.838  70 

6.686.636  74        Postmantcri.  rliTks  of 
courts,      disbursing 

7aj26,019  19  orricMH.Ac 39.613.177  98 

D«paslU  (or: 

HMleiniitlon  of  V.   It. 

noi'^  '.  fuKlgold)  190.182.43143 
Red"  '   V.   H. 

bit  ■.-,.  fd )      a.i49.g4a  6& 

Radimiii   'if  nnt    bank 

aol«s  (6';  nmd)  .  37.471,080  91 
BMIrcmcrit     of     v\<\'\ 

rlr  '.n.  Act 

M  ...  S7 ,8.10  00 

Eiciu>..ii.f   .»'   uurrso- 

ey,  ooln.  4tc 4.336.7M  13 


S33,I83.000  00 

696,699  It 

99I.4A6  8S 

9.67HJ9CM 

ie.879.33«  M 

0j0»4X>4aM 


Total 

I 

It' 
p« 

ur> 
lo 

and  ti' 

•Ml  %lx  ■        . 


MM 


2Vi 
4 


I   42 


.     764.778.143  141      Total 7&4,77H.I42  14 

'/.  r».,    f.,iir  ,.i  ,i;.i..,r,in»  „ti\^ri%  and  agtmclxi  loAmr  wm 

•>r  forplcn  Oovrrnmrnts  nrn 

f..r 

ir  n 

- ,-   -.  .         .-    .- I'lP 

-d  •  |«/i  of  ilM  tniMlc  d'tit.    i  tim  amount  of  such  obilgatlo"* 


DEBT  STATEMENT  OF  UNITED  STATES  FEB.  28  1922. 

The  preliminary  statement  of  the  public  debt  of  the 
United  States  for  Feb.  28  1922,  as  made  up  on  the  basis  of 
the  daily  Treasury  statements,  is  as  follows: 

Total  gross  debt  Jan.  31  1922 ...$23,388,644,236  68 

Public-debt  receipts  Feb.  1  to  28  1922 $612,215,142  30 

Public-debt  expenditurea  Feb.  1  to  28  1922 522,091,589  67 

Increase  for  period 90,123.652  73 

Total  gross  debt  Feb.  28  1922 $23,478,667,789  31 

A'ote. — Total  gross  debt  before  deduction  of  the  balance  held  by  the  Treasurer  free 
of  current  obllgationa,  and  without  any  deduction  on  account  of  obligations  of  for- 
eign Goveroments  or  other  investments,  was  as  follows: 
Bonds: 

Consols  of  1930 $599,724.0.50  00 

Loan  of  1925 118,489.900  00 

Panama's  of  1916-1936 48.954,180  00 

Panama's  of  1918-1938 25.947,400  00 

Panama's  of  1961 50.000.000  00 

Conversion  bonds 28.894,500  00 

Postal  Savings  bonds 11.830.440  00 

$883,840,470  00 

First  Liberty  Loan $1,951,984,250  00 

Second  Liberty  Loan 3,312.224.550  00 

Third  Liberty  Loan 3.591.250,600  00 

Fourth  Uberty  Loan 6,347.600,000  00 

16.203.069,400  00 

Total  bonds $16,086,899.870  00 

Notes: 

Victory  Liberty  Loan — 

4H% $2,936,888.200  00 

S'AVc 332,898.350  00 

»,28».786.650  00 

Treasury  notes — 

Series  A— 1924 $311,191.600  00 

Series  B — 1924 390.706.100  00 

Series  A— 1925 601.599,500  00 

1,308.497.200  06 

Treasury  Certificates: 

Tax $1,514,091,000  00 

Loan 311,267.50000 

Pittman  Act 96.966,000  00 

1.922,324,500  OC 

Treasury  (War)  Savings  SecuriUes  (net  cash  receipta) 655.701,023  46 

Total  interest-bearing  debt $23,238,209,143  46 

Pebt  on  which  Interest  has  ceased 13,923.950  26 

Non-interest-bearing  debt 826.534.695  60 

Total  gross  debt $33,478,667,789  31 


I'Mlfrai  Rsasrvn  ' 
i>irr  In  pfoij»ws  "' 
^•7.  radMnpliun  r 


GOVERNMENT  REVENUE  AND  EXPENDITURES. 

Through  the  eoui'tesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  February  1922 
and  1921.  and  the  eight  months  of  the  fiscal  years  1921-22 
and  1920-21. 

Receipts—  Fe*.  1922.     Feb.  1921.    8  Afo».  1922. •  8  Jf«».  1921.» 

Ordinarv —  S  $  S  $ 

Customs 33.651,743     21.152,666      207.911.137      188,735.464 

Internal  revenue: 

Income  and  profits  tax 33.20S,712     70,511,047   1,318.251,704  1,752,938,300 

Miscellaneous 81,503,577   111.599,940      855.078.233       993.097,203 

Mi9cellane<jus  revenue 26.455,903     42.483.019      291,320,249      490,675,134 

Panama  Canal  tolls,  &C 833,510       2,816,943  7.953.932  7.965.040 

Total  ordinary 175.651,445  248,563,615  2,681,115.265  3,433,411,141 

Public  Debt — 

Treasury  notes 601.599.600       992.305.600       

Certificates  of  indebtedness 132.872,500  2.066.840.000  6J41.282.460 

Liberty  bonds <tVl(U)rv  notes      i40.363  il.300  i788 

Tre.a8ury  navlnKS  securities..     8,693.242       8.324.164         26.137,277         18.113.221 

Postal  Savings  bonds 112.200  178.880 

L'eposlts  for  retirement  of  na- 
tional bank  notes  and  Fed- 
eral Reserve  bank  notes 
(Acts  of  July  14  1890  and 
Leo. 23  1913) 1.922.400      2.164.295        75.579.850        12.S70.388 

ToUl 612,215,142   138,310.596  3.160.973.627  6.372.444.101 

Grand  total  receipts 787,866,587  386.874,211  6,842,0S8,882  8.805,856.242 

Expenditures — 

Ordinarv — 
CberkH  ft  warrants  pnld  Ooss 

baluncM  rcp!il<l,  Ac.) 1.56,820,272  329,624.654   1.663,410.819  2.686.493.678 

Interiwlon  publlrdebt  paid..   22,K47,960     17,872.267       668,176.249      *65.699.446 
Pannmu  CunnI:  Checks  paid 

(lew  biilancco  repaid,  &c).         140.956       2,280.303  2.448.773         10.010  064 

Purcluiso  of  obiiKntlons  of  for- 

olitn  Ciovorninenls ..        ........        ... .         67.201.634 

Purchane    of    Tcderal    Farm 
Ix>an  bonds: 

Prinilpiil 16.0n0.000 

Aprru<-<l    Interest 118,890 

Inve><ttiji'iit.H  of  iruHt  funds: 

Covt    llfr  InMiirariro  fund..     2.377.763       1.324.837         16.R98.I.'><         13,871,330 

rivll  BiTvIrr  rpllrcincnt  fd 2H;«,274        

I  Ixtrlrl  of  ( 'oluinblu  tnitcb- 

or«' rrilronionl  fund 18.092        143.090       

Total  ordinary 182.205.932  351.102,031  3,261,860,360  8.347 .306.e]M> 

/•-• 

IMilii  i.i'nd's  cbBrRo- 

at.:  rdy  rncnlpls       6.186.060     66.876,860      300.660.860       310.081.600 

Totnl  p«|M-iicllliir«N   (publln 

drlit  A  n-flltiary)  cluiruo- 

I  I  ordinary  r»- 

>Mit«) I»7  8»0.»8a  406,47SJ8I  l.Ma,Oa0.6IO  t.4»7.847.MI 

I  .■  ■   ' M  .'  Init 

.1   511.343.040     3I.633.64A  8.383.189.631  •,893.730.686 

:...  rnl 
l<<  iixl 
(A  .klld 
I  «■    ,;  I  nil) . 6.66-  -•■■!       --i--  ■■--         --  ■'•>-  ••■■'         '••   ■'•■'■,,64« 

ToUl  publlodnbl 532. 0-1'  ^.774 

Orand  tnUI  nxpnndllurni.  .704,2U7.0,;j  4Ji).uikj.,'.sJ  .5,ul  1,1  lo,i>:.l   H..'>i..:..'>.l4,4IO 

•  I'--  • ' '!iiirns  for  Jung  rnvohlng  Ihn  Traastiry  In  July  arnlnpludmt. 

«  '  '  I. 

•.  n  tfir  itTtnn  bntin  m  Ittr-  flRiirm  for  rnrolpla  und  o«|><«n«ll- 

I  .<  V  lit  Ihn  t'inuiiirir  dir  llin  tliinal 

riin   pilllllp  drill  nttMiriilllliroS 

i.ii.o  III)  Rroaiiiiil  of  (I)  niiikliifl 

Mi«  from    I'ralnrikl    Ui«4>rvi< 

(ornlsn  Oovnroiawtits.  and 

(  ,1   !ri|',ii|,-i,i,  (i,,ii,  tifla.  t.'t.'i  n  !••  n.    ■■■  I   Mil...   iiiI'M  oil.tonoua  rroNpU). 


TKKA.srilY  ClUntKNCY  HOI.DrNdS  -Tlio  follow iriR 
"  Tiiiid*' up  from  tlii>  iliiily  GovmirtK'nl  Ml.!il<<nu'tit«, 
•  'irri'iir-\  lioMiiii^N  of  llio  TntiiMiiry  ul.  llitt  Ixigiiiiuiig 


1148 


THE   CHKONICLE 


[Vol.  114. 


of  business  on  the  first  of  December  1921  and  January, 
February  and  March  1922: 


Holdings  in 
Sub-TVeasuriea . 

Dee.    1    1921. 
S 

390  986.908 
44.660  332 

6.942.049 
18.908.8.54 

3.036,261 

2.135,199 
11. 331. ,560 

9.770.547 

487.771.710 
152.979.026 

334,792,684 

143,181,000 

69.'472".682 

8.910.885 
18.074.090 

Jan.  1   1922 

< 

Fet).    1    1922. 
$ 

Mar.  1  1922. 

S 

Net  gold  coin  and  bullion 
Net  silver  coin  and  bullion 
Net  United  States  notea.. 
Net  national  bank  notes. . 
Net  Fed.  Reiser ve  notes. . 
Net  Fed   Rps.  bank  notes 
Net  subsidiary  sllvpr 

380,188.972 

44,844,745 

4,836,594 

18,037.386 

2.493,720 

1,566,697 

12.2.32.901 

11.213.194 

367,064.680 

52,410,238 

3.967,098 

20.072.624 

3.158.867 

1.719.532 

14.950.395 

10.325.764 

369,444.572 
46,913,674 

3,900.196 
16,1.30.055 

3.067.442 

1.351.258 
17.571.082 

9.731.037 

Total  cash  In  Sub-Treas' 
Less  gold  reserve  fund 

•475.414.209 
153.979.025 

•472.669.198 
152.979.025 

468.109.316 
152.979,026 

Cash  balance  In  Sub-Treas 
Dep.  In  spec,  depositories: 

Acct  certs    oflndcht.. 
Dep.  In  Fed.  Land  banks. 
Dep.  in  Fed    lit-a    banha.. 
Dep.  In  national  bunks: 

To  credit  Treas.  US... 

To  credit  dleb.  officers. 

322.435.184 

297.075.000 

1.250.000 

131.406.491 

8.227.516 
18.334.239 

319.690,173 

197,021,000 

4,2.50,000 

115.685,419 

8.315.081 
17.566.835 

♦315.130.290 
332.183.000 

73.225.019 

9.578.399 
16.879.225 

Total    

24.984,975 
6.795.980 
1.553,700 

26.561.755 
6.334,873 
1.828,996 

25.881.916 
6.147,669 
1,659.839 

26.457.624 

Cash  In  PhlUi  p'ne  Island.^ 
Deposits  In  Foreign  DeptP 

6.094.044 
1. 688. 165 

Net  cash  In  banksA  sub- 
Treasuries 

Deduct  current  liabilities 

570,780,421 
313,438, .568 

786.890.298 
299,122.769 

671.336,015 
274,254.743 

7,54.778.142 
274.127.804 

Avallablp  c«flh  hflbtn'-p 

257,341.853 

487,767,529 

397.081,272 

480.6.50.338 

•  iQCludta.    March    I.    $40,983,146    silver    bullion   and    $9,731,037   minor   coin* 
4c..  not  Included  In  ifatpmeni    'Sto<k  of  Money." 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities, &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

Lr.ndon.  Mar. 11.  Mar. 13.  Mar. 14.  Mar. 15.  Mnr. 16.  Mar. 17. 

Week  endiny  March  17.  Sat.         Mnn.        Tues.        Wed.       Thurs.       Fri. 

Silver,  peroz d.  33^  33H         33K         33H         33M  33H 

Gold,  per  line  ounce 958.  9.5s.  9d.  96s.  9d.  96s.  4d.  95s.  Ud.  95s.  9d. 

Consols,  2 ^  per  cents bbH  5i'A         54M         545i         545i  549i 

British  5  per  cents 96Jf  96H         965<         Q6%         96H  96 

British  4 '4  per  cents 94  94  94H  94  94  94 

French  Rentes  (In  Paris).. fr.  59  59.25       59.35       59.16       58.15  58 

French WarLoan(lnParl8).tr.  78.95  78.95       78.95       78.95       78.95  78.95 

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

^Iverin  N.  Y,.  peroz.  (cts.): 

Domestic 99^         99^         99^         99H         995^         995^ 

Foreign 64!<         63J^  63K         63^         64H         64H 


TRADE  AND  TRAFFIC  MOVEMENTS. 

ANTHRACITE  COAL  SHIPMENTS.— The  shipments 
of  anthracite  coal  during  the  month  of  February  1922,  as 
reported  to  the  Anthracite  Bureau  of  Information  at  Phila- 
delphia, Pa.,  aggregated  5,239,014  tons,  and  compare  with 
5,966,101  tons  in  the  same  month  last  year.  The  movement, 
however,  notwithstanding  February  was  a  short  month  and 
embraced,  besides,  two  legal  holida.ys  (Lincoln's  and  Wash- 
ington's Birthdays),  exceeded  that  of  the  two  preceding 
months.  This  increase  is  attributed  by  the  Bureau  to  the 
"more  seasonal  winter  temperature  obtained  during  Febru- 
ary, and  the  making  of  provision  against  the  possibility  of  a 
shortage,  should  a  suspension  occur  on  April  1." 

The  shipments  for  the  coal  year  (beginning  April  1)  to 
date  now  total  60,259,370  tons,  as  against  63,628,960  tons 
for  the  eon'esponding  period  last  year. 

Below  we  give  the  shipments  by  the  various  carriers  for 
the  month  of  February  1922  and  1921  and  for  the  respective 
ooal  years  since  April  1: 

February 11  Mas.  Coal  Yr.Mar.l 

Road—  1922.  1921.  1921-22.        1920-21. 

Philadelphia  &  Reading tons.l, 160.685   1.170.753  11.947.862   12.933.334 

Lehigh  Valley 857.579   1.063,508  10.426.520   11.5.58.0.50 

Central  Railroad  of  New  Jersey 537.214      515.551       5,977.746     5,134.211 

Delaware  Lackawanna  <fe  Western 755.923      920.788  9.170,707     9.119.914 

Delaware  &  Hudson 670.323      813,191       8,089,2.58     9,3.58.091 

Pennsylvania 402.762      426.3.50      4.403.931     4.!I07.181 

Erie 492.262      633.706       6.227.198     5.943.670 

New  York  Ontario  &  Western 141.929      153,017       1,393,622     1,85-1,831 

Lehigh  &  New  England 220.337      269,237       2,622,526     2,819.678 

Total 5.239.014  5.966.101     60.259.370  P3.628.900 

©■omm ere  la  i  n  wiXIW  iGcellatteoxis 'J^eWi- 


STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  cf  money  in  the  country, 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given: 

-stock  of  Money  Mar.  1  '22 Money  in  Circulation — 

in  U.S.      aHilcl  UiTrcas.  Mar.  1  1022.    Mar.  11921. 

s  s  s  s 

Gold  coin  and  bullion 3.720.755.655  369.444.672cl.0.56.861.30Ibl, 107.204, 1.53 

Gold  certlllcales 426,246,479      3.50,953,690 

Standard  sliver  dollars 360.401.851       6.930.528        67.987.131        80,224.311 

Sliver  certificates 284,950,223       167.386,813 

Subsidiary  silver 272,380,601      17,571,082      254,809,519      263.028,3,S6 

Treasury  Notes  of  1890 1,533,969  1,602, .5.53 

United  Slates  Notes 346,681,016       3,900,196      342,780,820      343,445,997 

Federal  Reserve  Notes. .  .d2,5 18,443. :j60  3.067.442  2.213.513.748  3.072.735.428 
Federal  Reserve  Bank  Notes  105,525,400  1,351,259  104,174,141  202,357,775 
National  Bank  Notes 752,035,482     16,130.055      735.905.427       709.671.277 

Total... 8.076.223,365  417,395,134  5,488,762, 7.58b8,298.610.3S3 

Population  of  continental  United  States  estimated  at  109.192,000,  Circulation 
per  capita,  S.50  27. 

a  This  statement  of  money  held  In  the  Treasury  as  assets  of  the  Government  does 
oot  Include  deposits  of  public  money  In  Federal  Reserve  banks  and  In  national 
banks  and  special  depoeliarles  to  the  credit  of  the  Trea-surer  of  the  United  Slates, 
unounling   to   8433,553,808. 

b  Adjusted  figures  on  accotint  of  Inclusion  In  monetary  stock  of  gold  bullion  and 
foreign  gold  coin  held  by  Federal  Reserve  banks  and  agents. 

c  Includes  $.504,072,205  Federal  Reserve  Gold  Sctllemeut  Fund  deposited  with 
Treasurer  of  the  United  Siates. 

d  Includes  own  Federal  Reserve  notes  he'd  by  Federal  Reserve  banks. 

A'oit. — fin  March  1  1922  Federal  Reserve  banks  and  Federal  Reserve  agents  held 
against  Federal  Reserve  notes,  11,602,100.023  gold  coin  and  bullion,  $266,103,280 
gold  cerlificatcs,  and  $301 ,862,170  Federal  Reserve  notBB,  &  W)t.ljl  pl  52,170.085,473, 
KBinat  SI. 383. 769. 706  on  March  1  1921. 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &C.— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor. 


Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

Apr. 

Mar. 

Feb. 


28  1922. 
31  1922. 
31  1921. 

30  1921. 

31  1921. 

30  1921. 

31  1921. 
31  1921. 

30  1921. 

31  1921. 

30  1921. 

31  1921. 
28  1921. 


Ami.  Bds.  on  Deposit  to 
Secure  Circulation  for — 


National      j    Fed.  Res. 
Bank  Notes.    Bank  Notes. 


National  Bank  Circulation 
Afloat  on — 


Bonds. 


729,702,240 
729,425,740 
728,523,240 
728,351,240 
727,512,490 
727,002.490 
724.770.490 
723.675,190 
722.898,440 
722.491.590 
720.012,440 
719,049,440 
716,977,190 


110.3.59,7001 
126,393,700 
126,393,700 
139,393,700 
149,768,600 
185.768.700 
208.355.200 
224.105.200 
230.605.200i 
24 1. 605.200; 
254.105.200 
262.105.200, 
269.105.200 


727.465.523 
724.480.758 
724.235.815 
723.023.965 
716..304.820 
795.836.3.55 
711.000.205 
702.570.407 
712.763.865 
709.657.145 
691.643.480 
702.948.007 
697.728.580 


Legal 
Tenders. 


24.569,959 
25,130.609 
25,932.109 
26,283,132 
26,984,017 
27.402.759 
24.148.669 
29.570.407 
30.526.509 
30.936.214 
32.172.872 
29.870.477 
30.065,284 


Total. 


762.035.482 
749.611.367 
7.50.167.924 
749,307,097 
743,288,847 
743,239,113 
739.148,874 
732.419,179 
743.290,374 
740,593.359 
723.816.352 
732.818,484 
727.793.864 


$105,525,400  Federal  Reserve  bank  notes  outstanding  Feb.  28  tof  which  $99,161.- 
400  secured  by  United  States  bonds  and  $6,364,000  by  lawful  money),  against 
$207,446,400  Feb.  28  1921. 

The  following  shows  the  amount  of  each  class  of  United 
States  bonds  and  certificates  on  deposit  to  secure  Federal 
Reserve  bank  notes  and  national  bank  notes  on  F(  b.  28: 


Bonds  on  Deposit 
Feb.  28  1922. 


U.  S.  Bonds  Held  Feb.  28  to  Secure — 


On  Deposit  to 

Secure  Federal 

Reserve  Bank 

Notes. 


28.  U.  S.  Consols  of  1930 

4s.  U.  S.  Loan  of  1925 

2s.  U.  S.  Panama  of  1936 

2s,  U.  S.  Panama  of  1938 

2s,  U.  S.  1-Year  Certifg.  of  Indebtedness 


10,413,400 

2.593.000 

257,000 

130,300 

96,96t),000 


Totals 110,359,700      729.702,240      840.081,940 


On  Deposit  to 

Secure 
National  Bank 

Notes. 


677,106,800 
78,855.100 
48.186,940 
25,554,400 


Total 
Held. 


587,520,200 
81.448.100 
48.442.940 
25.684.700 
96.966.000 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  F  b.  1  and 
Mr.  1  and  their  increase  or  decrease  during  the  month  of 
F.  bru;  ry: 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  Feb.  1  1922 1749.611.367 

Net  Increase  during  February 2.424.115 

Amount  of  bank  notes  afloat  March  1  1922 $752,035,48^ 

Legal  T  nder  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  Feb.  1  1922 $25,130,609 

Net  au;ount  of  bank  notes  retired  In  February 560.650 


Amount  on  deposit  to  redeem  national  bank  notes  Marck  1  1922 $24,669,959 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Mar.  11  to  Mar.  17,  both  in- 
clusive, compiled  from  official  sales  lists: 


Friday 

S*l*t 

Last 
Sale. 

Week's 

Ranie 

fr 

rruk. 

Rtnt*  tinct  Jan. 

1. 

Stocks —                     Par. 

Price. 

Low. 

Hieh. 

Sktru. 

IMW. 

High. 

Alabama  Co  2d  pref...lOO 

36 

36 

20 

36       Mar 

36 

Mar 

Arundel  Sand  &  Gravel.  100 

30 

30 

25 

26         Jan 

30 

Feb 

Pieferred 100 

86 

86 

17 

86       Mar 

86 

Mar 

Allan  Coast  L  (Conn)..  100 

83 

84 

17 

80  5i     Jan 

84  H 

Feb 

Baltimore  Gas  Appl...lOO 

61 

61 

1 

61        Mar 

ei 

Mar 

Baltimore  Electric  pref..50 

39Ji 

40  J4 

240 

37        Feb 

39M 

Mar 

Baltimore  Tube  pref...l00 

51 

61 

16 

50        Jan 

57  H 

Feb 

I   Benesch * 

26  H 

26  H 

26  H 

80 

26         Jan 

26  K 

Jan 

I  Benesch  pref 25 

24 

24 

24  X 

200 

24        Jan 

24  H 

Jan 

Celesllne  Oil ..1 

.35 

.35 

.40 

810 

.35    Jan 

.50 

Mar 

Cent  Teresa  Sugar 10 

15i 

154 

50 

1         Jan 

2H 

>'eb 

Preferred 10 

3H 

3H 

150 

2)4     Jan 

3H 

Mar 

Commercial  Credit 25 

60  H 

60  H 

51 

263 

49       Mar 

51H 

Jan 

Preferred 25 

25  }i 

25  k 

8 

25        Jan 

26  Ji 

>eb 

Preferred  B 25 

26  H 

26  H 

78 

255i     Jan 

27  li 

l^'eb 

Consol  G.  E  L  &  Pow-.lOO 

103H 

101 

104 

1.043 

91        Jan 

104 

Mar 

Preferred 100 

110% 

110 

ni'A 

399 

105        Jan 

lllH 

Mar 

Consolidation  Coal 100 

81  X 

82^ 

61 

SO        Jan 

83  H 

Jao 

Cosden  &  Co  pref 5 

4H 

4'4 

iVi 

700 

4«     Jan 

4^ 

Jao 

Houston  Oil  pref  tr  ctfslOO 

79  H 

79  H 

79  M 

10 

78        Feb 

84 

Jan 

Monon  PoWer  &  Ry 25 

6 

6 

10 

6        Jan 

6 

Jan 

Ml  V-Wood  M  pref  v  t  rlOO 

44 

44  Ji 

199 

44        Jan 

45  Ji 

Mar 

Northern    Central 50 

73  H 

73  H 

135 

72        Jan 

74  K 

feb 

Penusyl  Wat  &  Power..  100 

100 

100 

30 

92  M     Jan 

100 

Mar 

Unlied  Ry  &  Elec 50 

lOH 

lOH 

11« 

1.448 

9        Jan 

UH 

Mar 

Wash  Ball  &  Annap 50 

HK 

zliVi 

15H 

80 

14>^     Jan 

155i 

Mar 

Prelerred 50 

30 

32 

61 

29        Jan 

32 

Mar 

Alabama  Co  gen  6S-..1933 

80 

80 

$3,000 

80       Mar 

80 

Mar 

«1M 
96  Ji 

91M 

96  H 

1.000 
1.000 

91 H   Mar 
95        Jan 

91 « 
97  J^ 

Mar 

Ball  Traction  1st  5a..  1929 

Feb 

City  &  Suburban  1st  5s  '2i 

995< 

9954 

6.000 

98  K     Jan 

99Ji 

I'eb 

Consol  Gas  gen  4H8..1954 

82  H 

815i 

82  )i 

18.000 

81  Ji   Mar 

83^ 

Feb 

CoiisG1;L&P7  'A  ',0 notes  '45 

107 

107« 

5.000 

106         Jan 

107  }j 

Jao 

Cousolidated  Gas  5S..1939 

mn 

96  K 

WM 

1 .000 

93        Jan 

96  M 

Mar 

General  4^6 1954 

82  M 

SlJi 

82  M 

18.000 

815i   Mar 

83  W 

l-'eb 

7%  notes.. 1922 

I00>i 

\O0H  lOOH 

7.000 

99  K     Jan 

lOOH 

Feb 

6%  notes 

10. 
103  H 

100 
102  H 

100 
103  K 

3.000 
23.000 

99  Ji    Feb 
101 M     Jan 

lOOH 
103  K- 

Jao 

7%  notes 1931 

Jan 

Consol  Coal  refund  5a.  1950 

86 

86 

86 

2.000 

86        Feb 

89H 

Jao 

Convertible  68 1923 

99  J< 

99  K 

2.000 

96H     Jan 

99K 

Feb 

Cosden  Ai  C  o  6s 

99 
98  K 

99  M 
99« 

9.500 
6.000 

98>i    Mar 
96  k     Jan 

100 
104 

Jan 

Davidson  Sulphur  6s.  1 927 

Feb 

Klkhorn  Coal  Corp  68.1925 

94  >i 

94?< 

15.000 

OiH   Mar 

96 

Jao 

Fla  Cent  &  Pen  cons  5s  '43 

84  >i 

84 

84  M 

2.000 

83  J<    Feb 

84  H 

Mar 

Georgia  &  Ala  cons  5S- 1945 

73 

73 

1.000 

70  M     Feb 

73 

Jan 

Iloublon011dlvctfs6s '23-25 

100 

100 

5.000 

100       Mar 

100 

Mar 

Kno.wlllc  Traction  58.1938 

86 

86 

1.000 

85        Jan 

86 

Mar 

Md  Kleclric  Ry  1st  5s. 1931 

90 

90 

1.000 

86        Jan 

90 

Mar 

Monon  V  Trac  5s 1942 

78  H 

78  ?i 

3.000 

75        Feb 

79 

Feb 

7s 1923 

96  >i 

97 

2.000 

95        Jan 

97M 

Feb 

United  Ry  &  E  4s 1949 

69 '4 

69 

70 

67.000 

66  3i    Jan 

70  Ji 

Jan 

Income  43 1949 

SOJi 

49 

50  ?i 

t3.000 

46        Jan 

50  M 

Mar 

Funding  5s  small...  1936 

66  K 

67>i 

800 

66       Mar 

67}i 

Feb 

99 
106 

99 
106 

8.000 
1.000 

98H    Mar 
103  K     Jan 

98  J* 
106  M 

Mar 

Conv  7ii3 1931 

Feb 

99  H 

77  M 

99  M 

77  H 

5.000 
8.000 

98        Jan 

77H    Mar 

99M 
78>A 

Mar 

Wash  Ball  &  Ann  53.-1941 

Jaa 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 
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By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Swcks.  Price. 

100  Shreveport    El    Dorado 

Pipe  Line -..$12H  per  ah. 


a/tares.     Slocks.  Price. 

5  Hanover  Lunch  Inc SI 00 

968  O'Banuon  Corp.  com ..$130 

Warranto  for  10.000  sh.  of  the  com. 
cap.  stock  of  the  Internat.  Petro- 
leum Co.,  Ltd $I3!-4  per  8h. 

22.132  Manhattan   Oil  &    Lln-I 

seed,  pref..  SIO  each.  -   $500,000 
40.000  Manhattan  Oil  &   Lin-} 
seed,  com.,  $10  each./ 
3  Ist  Nat.  Bk.  of  Jersey  City. 250 H 

50  Wasson  Piston  Ring $.5  lot 

2.975  Stoughton-Earth.  com SI  lot 

96  Oakley  Valve,  pref $10  lot 

1 ,200  Federal  Bureau  of  Analysis. 

Corp..  $5  each _.$10  lot 

SOOSkellyOil.. $5  per  sh. 


Bonds.  Per  Cent. 

$4,000  Wright  &  Cobb  Lighterage 

6s.  registered -$1 ,000 

$5,000  Note  of  the  Natl.  Metals 
Depositing  Corp.  dated  Sept.  12 
1921  at  6'^c.  Int.  due  1  yr.  from 
date.  Payable  to  order  of  Copper 
Process  Co 525 

S2 .000  Stoughton-Earth  Cs $5  lot 

S900  N.   Y.  &  Greenvrood   Lake 
Ry.  1st  5s.  1946 82 

$2,000  Commonwealth  Light  & 
Power  6s.  1947... 62 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Stocks.  %  per  sh. 

10  West  Point  Mfg.  Co lUH 

10  V.  3.  Worsted,  1st  pref lOH 

10  Bates  Manufacturing  Co 261 

5  Nor.  Boston  Ltg.  Prop.,  pref..  84 


Bonds.  Per  cent. 

•530  East.  Mass.  St.  Ry.  5s.  1938.  i  $51.50 
2  East.  Mass.  St.  Ry.  opt.  warr.[        lot 

for  adj .  stock J 

$10  East.  Mass.  St.  Ry.  5s.  1948..) 


10  Converse  Rubber  Shoe.  pref...  89!^  !  $22  East.Mass.9t.Ry.adJ.stk.sorlp^S13J^ 


2  East.  Mass.  St.  Ry.  opt.  warr.l       lot 
for  adj.  stock ) 

$2,000  Lane  Llbby  Fisheries  Co.  78, 
Feb.    1925 lOJi 


20  Hartford  Automotive  Parts.eoml 

$50   each [$500 

400  Bay  State  Freezer.  $5  each J     lot 

12  Plymouth  Cordage 182!^ 

1  Gillette  Safety  Razor 185H 

20  American  Shoe  Co..  com 109>i 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares.     Stocks.  t  per  sh. 

5  Xafl  Shawmut  Bank,  Boston. 231  h' 
1  Waltham  Bleachery  &  Dye 

Works 57}<-58H 

3  Bates  Manufacturing ...260H 

45  Naumkeag  Steam  Cotton 

Co.. 223H-223H 

4  Pepperell    Manufacturing 179!<» 

!^  Waltham  Bleach.  &  Dye  Wks.   fO 
27  Ludlow  Mfg.  Aasorlales... 131-131 '4 

55  Nashua   Mfg.,   pref lOO&dlv. 

26  Mass.  El.  Cos.,  pref 1 1  ^ 

3  Right  Hartford  Fire  Ins 223 

40  Merrlmac  Chemical,  $50  each.  83 

6  Charlestown    Gas   &   El.,    150 
each 109 

100  Wm.  M.  Flanders  Co 50 

66  Gillette  Safety  Razor.  ..186>i-187 
40  Boston  Ground  Reni  Trust, 

89-88  H  4dlv. 
10  Boston    Personal    Property 

Trust 96J<  &dlv. 

3  Boston  Real  Estate  Tr..779H  &  div. 

By  Messrs.  Barnes  &  Lofland,  Philadelphia 


Shares.     Slocks.  Spersh. 

49  Boston    Pier   or   Long   Wharf 

Corp 141  i< 

30  Real  Estate  .'Associates COi^ 

10  .-American  Glue,  common 109H 

55  St.  CroU  Paper. 130 

10  Mass.  Lighting,  common 14H 

5  Draper  Corp 155 

21  Converse  Rubber  Shoe,  pref 89 

5  Atlantic  Coast  Co... 20 

100  Melones  Gold  Mining 30c. 

32  West  Point  Mfg.  Co 111  H 

Bonds.  Per  cvrU. 

$162  East.  Mass.  St.  Ry.  Co.  frac. 

scrip  for  Adj.  stock 28-29 

$10  East.  Mass.  St.  Ry.  Jrac.  scrip 

58.  1948.  Series  B 70 

11  shs.  Mass.  El.  pref.  ctf.  dep. 

rep.  common  stock  only 

$75  East.    Mass.    St.    Ry.    frac.f$47H 

ec.'lp .  for  opt .  war .  for  .4d] .  stock  1    lot 
2  shs.    F;ast.   Mass.   St.   Ry.  opt. I 
warrant  for  .A.dJ.  stock J 


barn.     Sucks.  tpersh.l 

25  Philadelphia  National  Bank. 325 ^ 
400  Shreve.  Eldorado  llpe  Line..    13?i  j 
400  Bergner  &  Engel  Brew.,  pref.     5H 
108  Mitchell  Fletcher  Co..   Inc., 

preferred $150  lot 

60  People's  .National  Fire  Insur.  22 '/J 
20  Plilladelphla  liourse,  com 6H 

26  Southwark  .Vailonal  Bank 221 


Bonds.  Per  cent. 

$2,000  Aurora  Elgin  &  Chicago  Ry. 

5s.  1941... 72H 

$2,000  Southern  Illinois  Ry.  i  Pow. 

.5s.  1942 66 

$2,000  I-Teeport  Gas    III.  5s.   1932.  69 
$1,000  Luzerne  County  Gas  &  Elec. 

5s.  1948 86 

$1,000  Indiana  Service  Corp.  5s.  50  75  ^ 


6  Penn  National  Bank 343H    $500  Indiana  Serv.  Corp.  3-fls.  2020  41 


5  West  Phlla   Bank, 
10  Broad  Street  Nat. 

each 

7  GIrard  Tru«  Co. 


$.50  each..  100 
Bank,  $50 
68H 

760 


5  Broad  Street  Trust  Co.,  $50 

e&ib 45 

2  Guarantee  Trust  Co.  of  At- 
lantic City 219 

l»H  Auxiliary  Fire  Alarm  *  Telep      5 

4  Union  Motor  Truck  Co..  pref. $6  lot 
1,000  Peruvian  Copper  4c  Smelling. 

$1   each 12c. 

33  Indep»;ndence  Fire  In*   Sec..    18H 
2-4  P(»ylca  .Vatlonal  Fire  Insur..   23 

aiH  GIrarU  ^Vatcr $41  lot 

40  Phlla.  A.  KaAion  Elec.  Ry.,  pf  $1  lot 
10  Pblla  A  fiaa.  El   Ry  ,  tr.  ct8.$l  lot 

2  LAlham    R<«lty 16 

20  Republlr  Trust,  $50  each 60 

20  Philadelphia  l-.lec.  com 24  >i 

27  Philadelphia  Electric,  pref...  27H 
10  Pennsylvania   RR 38K 

3  Philadelphia  I'Kiurm.  pref 2m 

4  Pblladelphla  Bourse,  com 6H 


I  $2,000  Waterloo  Cedar  Falls  <t  Nor, 

Ry.  58.  1940 

$2,000  Watauga  Power  68,  1952 
$2,000  3>Tacuse  Light  <Sc  Pow.  58. '54 
$1,000  M uncle  Elec.  Light  os,  1932. 
$1,000  Chalt.  Ry.  &  Light  Co.  5s, 

1 956 

$1,000  United  Railways  Investment 

(I'lltaburgh)  58,    1926. 
$I0C  Indiana  Service  Corp.  5s.  19.50  75Vi 
$100  Indiana  3<-rv.  Corp.  3-63.  2020  41 
$100  U.S.  2d  Lib.  I..oan  4)i8.  1942. 
$100  U.  8   3d  Lib.  Ix)an4^i8.  1928. 

$3,000  Carbondale  Ry.  58.  1 933 

$3,000  -N.  Y.  Iflterurban  Water  58. 

1931 
$3,000  Muskegon  Traction  A  Light- 
ing Ss,  1931 
$30,000  Missouri  Metals  Corp.  68. 

1 926 $.100  lot 

$3,000  Eastern  Shore  Gas  A  Elec.  6s, 

1955  92 

$1 .000  <;ity  of  Phlla'  5».'  i  976!  .'....\12'^ 
$4,000  Maryland  A  Penna.  RR.  4s, 
1961 16 


30 
80  4 
82 
91H 

69 

83 


97  4 

98  4 
62  )i 

70  )i 

65 


Canadian  Bank  Clearings.— The  clearings  for  the  week 
ending  March  9  at  ('ana<lian  cities,  in  conipari.son  witli 
the  Bame  week  in  1921,  show  a  decrease  in  the  agirretjate 
of  i.r,%. 


Wedt  ending  March  9. 

CUariiiti  ai — 

tru.  or 

1022. 

1921. 

IMC. 

1020. 

1010. 

Caoada— 

• 

• 

% 

« 

s 

MontrrsJ 

104.736. nW 

102.29 1,/13 1 

+  18 

118.907. 117 

87,072. .'.70 

TofuitUt 

0,'i.337.(142 

07.<KM.I(.'i.'. 

—2  3 

90.770.671 

7/1.JIO.H7I 

WluiiitjeB 

43,'J«2.278 

40.  .17. .'4X5 

-f-7  H 

40.3'iZOi.'. 

3l.«)fl.-,.7li.'1 

Va/jroiivsr...... 

12.03H.46I 

i;«..T14.0i»l 

—  3  2 

J.'..h0l.».Tfl 

1U.U42.344 

Ottawa 

«,700,UH 

7.ni7.i.-,2 

-119 

i».i«;(.4i/. 

fl. 114  4. mm 

Quf't^r 

rt.H*i.H2H 

n.\i:..i')., 

.'(  7 

r,.:ii.i02:, 

4.HHh.l2J 

HaJifHi    

2.H.i.V.W» 

3. HI.'.. 'Ml 

»;  01!  7",,', 

I''    ) 

4.i:H;.r,iu 
i\  i7.'  '.:•> 

4  074  7hi\ 

Ha/iiiiuiQ 

4  ,'iO:t  f.i'..', 

»H.Jr.ljl> 

/    1 

1 

l<WMlftn 

!, 

CMcarjr 

Vtotona 

l.li/n.U* 

■X.A.iU.n/l 

—  in  1 

■dmaoioa 

*.il-\i^  T,\ 

4  /I  41  "Ti 

—  11    M 

■sBlna 

3 

-  ^ 

BrBa/lon ..... 

. 

UthlirKlM 

1 

flaaka'xon 

I./ih7.  iKA 

l.hiit.UI 

—  no 

.. 

tlr»/.'(<jrrt 

(ltS.b.13 

i.o.n.o"..'. 

—  10  9 

] 

vi>-«.   ,■.- 

:  ■    ■   i-.l 

l.M\  I.HJ 

13  0 

1 

K..' 

'W 

IH  1  ..l.KI 

;:  1  1 

,N .... 

07 

r,.'-.  n,-| 

.'7  0 

Mr.' 

•  J 

IV.         • 

■ 

H»...r,,i    .,. 

i 

.»    1 

, 

Kll'lx'iu'r 

•<7 

-1  9 

1 

Wln'l<i..r 

i-i 

1  10  7 

.1  ' 

Prl'i.  f  AllHTt    .  . 

4J.',,:. 

;m,.io..» 

Mofir'fifl     ,  _      .  . 

1 

■ln«4t<jn  . 

TotaJ   c«i„. 

National   Banks. —The  rollowini;  infom  .  idirii; 

natirmal  banlvH  im  from  tin-  offi<«  of  tho  Coinplrollur  of  tln' 
CurT»-ii(y,  'lr«'a«i)ry  JJcpurtiiieiil: 


APPLICATIONS  TO  ORGANIZE  APPROVED. 

Capilal. 
Mar.    8 — The  Security  National  Bank  of  East  St.  Louis,  Illinoi.s.. $300,000 
Correspondent,  O.  A.  Miller,  Main  &  Broadway,  East 
St.  Louis,  111. 

Mar.  11 — Tlie  Fir.st  National  Bank  of  Refugio.  To.xas 60.000 

Succeeds  the  Bank  of  Refugio,  Texas.     Correspondent, 

Branch  Smitli.  RefuKio,  Te.xas. 
Mar.  11 — The  Fir.st  National  Bunk  of  Kisslmmee,  Florida .50,000 

Correspondent,  T.  M.  Rivers.  Kissimmee,  Fia. 
Mar.  11 — The  First  National  Bank  of  Shidler.  Okla 25,000 

Correspondent,  .Tames  R.  Grinstead,  Shidler.  Okla. 

.APPLICATION  TO  CONVERT  RECEIVED. 

Mar.    6 — The  Rittenhouse  National  Bank  of  Philadelphia,  Pa 600,000 

Conversion  of  The  Rittenhouse  Trust  Co.,  of  Philadel- 
phia. Correspondent,  Rittenhouse  Trust  Co.,  Philadel- 
phia, Pa. 

APPLICATIONS  TO  CONVERT  APPROVED. 
Mar.    6 — The  Continental  National  Bank  of  Norfolk,  Va 3.50,00e 

Conversion  of  The  Continental  Trust  Co.,  of  Norfolk. 

CorresDondent.  Continental  Trust  Co..  Norfolk,  Va. 
Mar.    9 — The  First  National  Bank  of  Coyle,  Okla 25,000 

Conversion  of  The  People's  State  Bank  of  Coyle,  Okla. 

Corre-spondent.  People's  State  Bank.  Coyle,  Okla. 
Mar.  11 — The  City  Nationr.l  Bank  of  D;ivis,  Okla 25.000 

Conversion  of  The  First  State  Bank  of  Davis,  Okla. 

Correspondent.  First  State  Bank,  Davis.  Okla. 

CHARTERS  ISSUED. 
Mar.    6 — 12131 — The  First  National  Bank  of  Brinkman,  Okla. ..     26,000 

Conversion   of  First   State   Bank   of   Brinkman.    Okla. 

President,  T.  S.  De.\rmen:  Cashier.  West  Holland. 
Mar.    6 — 12132 — The  National  City  Bank  of  Evansville,  Ind...  600,000 

Succeeds  The  City  National  Bank  of  Evansville,  Ind. 

President,  Francis  J.  Reitz:  Cashier,  B.  S.  Almitt. 
Mar.    8 — 12133 — The  First  National  B.ank  of  Binger,  Okla 25,000 

Succeeds  The  First  State  Bank  of  Binger,  Okla.     Presi- 
dent. C.  G.  Kern:  Cashier,  J.  H.  Pugate. 
Mar.    8 — 12131 — The  McClain  County  Nat.  Bank  of  Ptircell. Okla.     30,000 

Conversion  of  McClain  County  State  Bank  of  Purcell. 

President.  John  H.  Perry;  Ca.siiier,  John  H.  Wells. 

CORPORATE  BUSINESS  EXTENDED. 

Until  Clos»  of  Business. 

BLSe — The  First  National  Bank  of  Edmond.  Okla Mar.    7  1942 

6246— The  Parksley  National  Bank,  Parksley,    Va Mar.    7  1942 

6172 — The  Monticello  National  Bank,  Monticcllo,  Ind Mar.    9  1942 

61.';.5— The  First  National  Bank  of  White   Rock.   So.   Dak. ..Mar.    9  1942 

6180— The  First  National  Bank  of  Sylvester.  Ga Mar.  10  1942 

0210 — The  First  National  Bank  of  Courtenay,  No.  Dak Mar.  10  1942 

6171— The  First  National  Bank  of  Lindsay,  Okla Mar.  11  1942 

6198 — The  Port  Richmond  National  Bank  of  the  City  of  New 
York.  Borough  of  Ric'-jmond,  County  of  Richmond  and 

State  of  New  York Mar.  11  1942 

6202 — The  Citizens  National  Bank  of  Pocomoke  City,  Md.-.Miir.  11  1942 

6'271 — The  First  National  Bank  of  Enloe.  Texas M.ir.  11  1942 

617J — The '^arneeie  NatiomI  Bink.  Carn^-'ie,  Pa Mir.  12  1942 

6160  The  Montgomery  National  Bank  of  Mt.  Sterlinp:,  Ky.-Feb.  28  1942 

6183  The  First  National  Bank  of  Farmington.  New  Mex Feb.  28  1942 

6150  The  First  National  Bank  of  Yukon,  Okla. Mar.    4  1942 

6101   The  First  National  Bank  of  Cashion.  Okla Mar.    4  1942 

6205  The  First  National  Bank  of  Keyser,  W.  Va Mar.    4  1942 

6212  The  First  National  Bank  of  Troupe,  Texas Mar.    5  1942 

6215  The  Valparaiso  National  Bank,  Valparaiso,  Ind Mar.   6  1942 

CORPOR.\TE   EXISTENCE   RE-EXTCNDBD. 

19  The  First  National  Bank  of  Portsmouth.  N.  H. Mar.    1  1942 

2679  The  Shenandoah  National  Bank,  Shenandoah.  Inwa Mar.   2  1942 

2648  The  Fergus  Falls  National  Bank,  Fergus  Falls,  Minn. ..Mar.    3  1942 

CH.\NGE  OF  TITLE. 
Mar.    6 — 11460 — The  First  National   Bank  »{  Bigheart,  OkU.,  t«  "The 
First    National    Bank    of    Barusdall,"    Okla.     To    conform    to 
change  in  name  of  place  in  r,-hich  bank  is  looatad. 

VOLUNT.\RV  LIQUIDATIONS. 

Mar.    6 — 5021 — The    Hackensack    Nation.il    Bank,    Haokansack, 

N.  J $100,000 

Effective  March  6  1922.  Liquidating  Agsnt,  John  J. 
Phelps.  Hacken.sack,  N.  J.  Absorbed  by  the  Haokan- 
sack Trust  Co..  Hackensack.  N.  J. 

Mar.  10 — 8160— The  Capital  National  Bank  of  Moni«»mory.  Ala. 1200.000 
Effective  Feb.  15  192'.i.      Llquid.iling  C^omiuit.tee.  Board 
of  Dlrectoi-s.  Capital  National  Bank  of  Montgomery, Ala. 
Ab.sorbed  by  the  Alabama  Bank  &  Trust  Co.  of  Mont- 
gomery. Ala. 

DIVIDENDS. 

Dividends  are  now  grouped  in  two  separate  tables.  In  the 
first  we  hrinjj  together  all  the  dividends  announced  the  cui^ 
rent  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previou.sly  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 

Railroads   (Steamy 
fifvc   riii,.   Clilc  A  ,si    I.  .  pref.  (qu.). 

Jolli'i  A  Chl'-nfto  (cjimr  )    .      

M    Ht    PA  S   H    M  .com   .1  iircf.  (qu.) 

Nfw  Vork  «;«<nir«l  FIR    (qijiir  ) 

Phlln/lelplila  A  Trt-nlon  ((|Unr  ).... 

UnKnd  .V.  J    KU.  A  ('anal  Von.  (qiiar.) 

Street  and  Klercric  Kaltways. 
Ashrvlllf  Power  A  l.lKtil.  pri  f    «|iinr.). 
('ntiilliia  I'owiT  A  l.lKht.  [inf    (cjiiar  ).. 
(.'Illinuo  (   lly  Hy     (miiir  ) 
''It,      .V   ll/ini    'Irar  .  cunimon  (ijuar  ). 

'  ir  )      

'  Knilway  (ijimr.) 

■r  I'uwrr,  prrf,  (guar). 

'  'ii    (<nmr  ) 

■,vrr  ,t-  If.    .  priif    (qu.). 

.  pref,  (qu.) 

■       ■•  •    •        .•    .       .■a.r  )       

A  VI-    I'am    lly  .  t'Mlht    U\\ua.).. 

I  (lOT  *  l.iplii    |irr(    (ijiiiir  ).  . .    . 

pfi'l    'ijiiiir  ) 

|iri'(    'iiimr  I 

-^.<l  HI,  iij.  ,  pref.. 

tvikln  iilvnr  l^nrnr.  prol.  (qiiar.).... 

Hank*. 

\\rnuo  (r)uar  ) 

'  T.  ',      ^jiinr    i 

S'al    (<(ii»r  )      . . 
rif  tlin  diiiar.). 
(i|iiRr  ) 
•r  ) 

\.  (qiuir  I 
HlaUi  Ut\ukl  t. 

Trii*t  Ooapaalo*. 

llr.-.WIv  II     '.,  il«f   ) 

I    llMlUllllW     '')'i«f   )..  ■ 


P*T 

When 

Ctnl. 

Payatlt 

•m 

Apr.  20 

MH 

Apr.     3 

2 

Apr.   15 

IX 

May     I 

2^ 

Apr.   10 

am 

Apr.     1 

Ik 

Apr.     1 

IK 

Apr.     1 

•Ht 

Mar.  31 

Apr.     I 

m 

Apr.     1 

iv* 

Apr.     1 

Hi 

Apr.      1 

•IW 

Apr       1 

371^0. 

Apr       7 

atv 

Mnr   2H 

•n< 

Apr.    Ift 

lu 

Apr       1 

•»3 

Apr,      1 

Iti 

Apr      I 

IH 

Mny      1 

IH 

Apr       1 

•an 

Apr,      1 

IM 

Apr.     1 

•n 

Apr.      1 

•:i 

Apr.     1 

n 

Apr      1 

A 

Apr.      1 

^ 

A|.r        1 

,' 

A|ir        1 

r, 

A  pr       1 

4 

Apr.      1 

'     n 

Apr       1 

« 

Mar   30 

Books  Clt*4. 
Day*  InclueiM. 


•MoMrrs  of  ri'o.  Mar.  3I/> 
•Ilolilrrw  iif  too.  Miir.  20a 
llold'ra  of  ror.  Mar    22 
IloldiTK  uf  rM.  Mnr.  31 
Apr.      I       lo       Apr.    II 
Mnr.  21       to       Mar.  31 


?Iol(Irr« 

IlolcllTH 

•Holilrrs 
Miir  -.'1 
Mar  J  I 
Mnr  17 
Miililirii 
lloIilrrH 
llolilnri 

llllllllTR 

llfililfrn 

IflllllltH 

Mar  in 
llnlrlrm 
llnlilrrn 
Ihililnia 


of  rco. 
of  roo. 
of  ri<c 

lo 

to 

to 
of  rco. 
o(  too, 
of  rpc 
(it  rrc 
of  rw 
of  riH". 

U> 
of  ri-o. 
of  nv. 
of  riM?. 


^^nr  17 
Mnr  17 
Mar  an 
Mnr  31 
Miir  31 
Mnr  31 
Mnr  17a 
Mar  34 
Mnr.  31 
Mnr  20 
Mnr  31 
Mnr 
Apr. 
Mar 
Apr 


lA 

a 

18 
16. 

Mar.  17 


llolilrra  ul  rso.  Mar.  17 


•lloldnm  of  ren,  Mnr   81 


'lloltli-rfi  of  riv. 
IliiMi'iN  (if  rw 
Miil'IfnH  iif  rnti 
Ihilflirii  ol  rpo 
I  li'lflmn  of  I  no 
I  liililfrii  of  rn*v 
llolilnm  ol  rm'. 


nf.lilrrn  (.f  riMi. 
llulUrr*  ul  ran 


Mnr    21 

Mnr    22 

Mnr 

Mnr 

Mnr 

Mnr 

Mar 


231 

IN 
22 
lAa 


Mnr    -M, 
Mar   ai 
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Name  of  Compartp. 


Trust  Companies  IConclnded). 

Equitable  (quar .) 

Fldellty-Interiiational    (Quar.) 

Metropolitan  (quar.) 

New  York   (quar.) 

Pooplos.  Brooklyn  (quar.) 


Per 
Cent. 


Miscellaneous. 

Aooltan  Co..  pre/,  (quar.) 

Air  Reduction  (quar.) 

All  America  Cables  (quar.) 

Amer.  Brake  Shoe  &  Pdy.,  com.  (quar.) 

Preferred    (quar.) 

Amer.  Gas  &  Klec.,  com.  (quar.) 

Preferred    (quar .) 

Am.  LaFrance  Fire  Eng.,Inc.,oom.  (qu.) 

Preferred    (quar.) 

Amer.  Power  &  Light,  prel.  (quar.) 

Amer.  Seeding  Machine,  com.  (quar.). 

Preferred    (quar .) 

Amer.  Type  Founders,  com.  (quar.) 

Preferred    (quar.) 

Barnhart  Bros.  &  Splndler — 

First  and  second  preferred  (quar.)   .. 

Beach  Roy, titles  Corp.   (monthly) 

Beatrice  Creamery,  common  (quar.) 

Preferred    (guar.) 

Beech-Nut  Packing,  pref.  B.  (quar.).- 

Blisa  (E.  W.)  Co.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Brandram-Henderson,  Ltd.,  pref.  (qu.) 
Brunawlck-Balke-Collender.  pref.  (qu.) 

Burns  Bros.,  2d  pref.  (quar.) 

Burt.  F.  N.,  com.  (quar.) 

Preferred    (quar.) 

Canadian  Locomotive,  com.  (quar.) 

Preferred    (quar.) 

Carey  (Philip)  Mfg.,  pref.  (quar.) 

Case  (J.  I.)  Thresh.  Maoh.,  pref.  (quar.) 

Central  Agulrre  Sugar  (quar.).. 

Cincinnati  Gas  &  Electric  (quar.) 

Cities  Service — 

Common  (monthly,  payable  in  scrip) 

Common  (payable  in  com.  stk.  scrip) 

Pref.  &  pref.  B  (mthly.,  pay.  in  scrip) 

Cities  Serv.  Bkra.'slis.  (in  cash  scrip).. 

Payable  in  com .  stock  scrip * 

City  Dairy  (Toronto),  com.  (quar.)... 

Preferred    (quar.) 

City  Investing  Co.,  preferred  (guar.).. 
Ciuett.  Peabody  &  Co.,  Inc.,  pref.  (qu.). 

Columbia  Petroleum  (monthly) 

Consumers'  Gas,  Toronto  (quar.) 

Corona  Typewriter,  Ist  pref.  (quar.).. 

Second  preferred  (quar.) 

Creamery  Package  Mfg.,  com.  (quar.) 

Preferred    (quar.) 

Detroit  Edison  (quar.) 

Dominion  Canners",  pref.  (quar.) 

Eiseniohr  (Otto)  &  Bros.,  pref.  (quar.).. 
.Famous  Playors-l.Asky  Corp.,  pref.  (qu.) 
Fisher  Body  Ohio  Corp.,  pref.  (quar.). 
General  Baking,  eom.  and  prel.  (quar.) 

CJold  <t  Stock  Teleg.  (quar.).. 

Hanes  (P.  H.)  Knitting,  prel.  (quar.)... 

Harris  Bros.,  pref.  (quar.) 

Holt-Renfrew  Co.,  pref.  (quar.) 

Hood  Rubber,  common  (quar.) 

Hupp  Motor  Car  Corp.,  prel.  (quar.)... 

Imperial  Tobacco,  Canada,  Ltd 

Preference 

Indiana  Pipe  Line  (quar.) I". "I" 

Extra 

Indianapolis  Water,  preif'Tquar".)!""! 
Indianapolis  Water  Works  Secur.,  prel.. 

International  Cement,  com.  (quar.) 

Preferred   (quar .) 

Intornat.  Harvester,  oom.  (quar.) 

Internal.  Telep.  &  Teleg.  (quar.) 

Island  Creek  Coal,  common  (quar.) 

Common  (extra) 

Jones  Bros.  Tea,  preferred  (quar.)"--- 

Kerr  Lake  Mines  (quar.) 

Kolb  Bakery,  preferred  (quar.) 

Library  Bureau,  common  (quar.) 

Preferred    (quar.) 

MacAndrews  &  Forbes,  com.  (quar.)... 

Preferred    (quar.) 

MacArthur  Concrete  Pile  AS.,  pi.  (qu.) 

Magnolia  Petroleum  (quar.) 

Malllnson  (H.  R.)  &  Co.,  Inc.,  prel.(qu.) 
Manning,  Maxwell  &  Moore,  Inc.  (qu.). 
Maverick  Mills,  preferred  (quar.).. 

McCrory  Stores  Corp.,  pref.  (quar.) 

Merchants  Despatch  Transp.  (quar.)... 
Merchanta  &  Miners  Transp'n  (quar.). 

Merrtmac  Chemlcel  (quar.) 

Narrjkgausett  fcjlectrlc  l^lyhtiag  (quar.). 

National  Licorice,  preferred  (quar.) 

Northwestern  Yeast  (quar.) 

Extra 

Ohio  Bell  Telephone,  preferred  (quar.). 
Ottawa  Light.  Heat  &  Power  (quar.).. 

Overseas  Securities  Corp.,  common 

Pacific  Gas  &  Electric,  com.  (quar.) 

Panama  Power  A  Light,  pref.  (quar.)... 

Patchogue  &  Plymouth  Mills,  com 

People's  Gas  Light  &  Coke  (quar.) 

Phelps.  Do<lgo  &  Go.  (quar.) 

Pond  Creek  Coal  (quar.) 

Port  Arthur  Shipbuiiding,  prel.  (quar.) 

Prairie  Oil  &  Gas  (quar.) 

Extra... 

Prairie  Pipe  Line  (quar.) 

Price  Brothers  (quar.) 

Providence  Gas  (quar.) 

Reynolds  Spring  Co.,  prel.  A  (quar.).. 

Rogers  (Wm.  A.),  prof,  (quar.) 

Savannah  Elcc.  &  Power,  pref.  (No.  1). 

Bcovlll  Manufacturing  (quar.) 

Shredded  Wheat  Co.,  com.  (quar.) 

I'refcrred    (quar .) 

Smith  (Howard)  Paper  Mllla,  oom.  (qu.) 

Preferred    (quar .) 

8o<ion  (G.  A.)  A  Co.,  Ist  prel.  (quar.). 

.Second  pref(Trc<I  (quar.) 

Southern  Canada  Power,  prel.  (quar.). 
Southwestern  Cities  Elec.,  prel.  (qu.ir.) 

Standard  Sate  Deposit  (quar.) 

Btecl  Co.  of  Canada,  common  (quar.). 

Steel  &  Tube  Co . .  preferred  (quar .) 

Stover  Mlg.  &  ICngine.  com.  (quar.) 

Thompson  (John  R.)  Co..  com.  (quar.) 

Preferred    (quar.) 

Torrlngwn  Co.,  common  (quar.) 

United  Fruit  (quar.)... 

U.  S.  Industrial  Alcohol,  prel.  (quar.).. 

Van  Dorn  Iron  Works,  pref.  (quar.) 

Walworth  Mfg.,  pref.  (quar.) 

Wobcf  Piano,  preferred  (quar  ) 
Western  Union  Telegraph  (guar.) 


When 
Payable 


4 

2H 
*4 
5 
4 


SI 

SI 
1% 
2  4 
I'A 
25c 
1% 

*1'4 
*IH 
*1 
*1'A 

*ni 

2 

*4 
*1'4 
*\H 
*55c. 
*$1 
*15c. 
*l% 
*\H 
*IH 
J2'4 
Jl'A 
2 

I 'A 
IH 
I'A 
•$1  .50 
lA 

*9M 

*o'A 
*»5c. 
ffI2Hc 
2<A 
I'A 
V'A 
I'A 
I 

*2 
*\*A 

*oOc. 
*1>4 

2 

IM 

2 
•2 

2 
*1'A 

IH 
*IH 
*1H 
•$1 

IH 
*1H 
*3 

2 

2 

I'A 

3H 

•62^c 

"IH 

$1.25 

IK 
S2 
$5 
♦IM 
12HC. 

VH 

IH 

2 

2H 

l^. 

2 

*m 
1% 
1 

*IH 
*IH 
*2H 
»2 

lA 
SI 

IH 
*3 
*3 
*l?i 

IH 

3 

IH 

I'A 
SI 

I 

37  He 
I'A 
•3 
*3 
•3 

H 
SI 
I'A 
\H 
3 
5 
2 

IH 
IH 
2 

\'A 
2 
IH 

y'A 

3 

*IH 

•15i 

50c 

•2 

•IM 

6 

2 

m 

lA 

IH 

IH 

•IH 


Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 


Mar. 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
May 
May 
Apr. 
•Apr. 
Apr. 
Apr. 
Apr. 
Apr. 

May. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

May 
May 
May 
May 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Mar. 
Apr. 
Mar. 
Mar. 
May 
May 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 

Apr. 

Apr. 
Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Ai)r. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

May 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar 

Mar 

Apr 


Books  Closed. 
Dutis  Inclusive. 


Holders  ol  rec.  Mar.  24 
Mar.  2B  to  Mar.  31 
♦Holders  ol  rec.  Mar.  17 
Mar.  19  to  Mar.  31 
Holders  ol  rec.  Mar.  30 


Holders 

Holders 

♦Holders 

Holders 

Holdcis 

Holders 

I-Iolfior.s 

Holders 

Holders 

Holders 

♦Holders 

•Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

•Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holdets 

Mar.  15 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
ol  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
ol  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
to 


•Holders  of  rce. 
♦Holders  ol  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 


1 

I 
1 

1 
1 
1    

10  *Holder8  of  rec. 

10  ♦Holders  of  rec. 

Holders  of  rec. 

Holders  ol  rec. 

Holders  of  rec. 

Holders  of  rec. 

1  ♦Holders  of  rec. 

Holders  ol  rec. 

1  ♦Holders  ol  rec. 

Holders  ol  rec. 

1  "Holders  of  rec. 

1  ♦Holders  of  ere. 

31  ♦Holders  ol  rec. 

1    Holders  ol  rec, 

29 

31 

15 

15 


Mar.  20n 
Mar.  31 
Mar.  31 
Mar.  24 
Mar.  24 
Mar.  18 
Apr.  13 
May  1 
Mar.  21 
Mar.  18 
Mar.  31 
Mar.  31 
Apr.  10 
Apr.  10 

Apr.  20 
Mar.  31 
Mar.  20 
Mar.  20 
Apr.  1 
Mar.  20 
Mar.  20 
Mar.  20 
Mar.  1 
Mar.  20 
Mar.  24 
Mar.  15 
Mar.  15 
Mar.  20 
Mar.  20 
Mar.  20 
Mar.  13 
Mar.  21 
Mar.  31 

Apr.  15 
Apr.  15 
Apr.  15 
Apr.  15 
Apr.  15 
Mar.  20 
Mar.  20 
Mar.  28 
Mar.  21 
Mar.  20 
Mar.  15 


Apr.  1 
Apr.  1 
Mar.  31a 
Mar.  18 
Mar.  20 
Apr.  15a 
Mar.  25 
Mar.  25 
Mar.  31 
Mar.  20 
Apr.  10 
Mar.  29 
Mar.  25 
Mar.  20 


Holders  ol  rec. 

Holders  ol  rec. 

Mar.  19      to 

Mar.  19  to 
1  ♦Holders  ol  rec. 
1  ♦Holders  of  rec. 
15  Holders  of  rec. 
15  Holders  ol  rec. 
1  Holders  of  rec. 
1  Holders  of  rec. 
1  ♦Holders  of  reo. 
15    Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  ol  rec. 

Holders  ol  rec. 

Holders  ol  rec. 

Holders  of  rec. 


Apr.  24 
Apr.  24 
Mar.  31 
Mar.  31 
Mar.  22 
Mar.  22 
Mar.  25 
Mar.  31 
Mar.  24 
Mar.  24 
Mar.  22 
Apr.  la 
Mar.  25 
Mar.  21 
Mar.  21 
Mar.  310 
Mar.  31a 
Mar.  7 


Holders  of  rec. 

Holders  of  rec. 
•Holders  ol  rec. 
♦Holders  ol  rec. 
30  'Holders  ol  rec. 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 
•Holders  of  rec. 
15  ♦Holders  of  rec. 
1  •Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec, 
'Holders  of  rec. 

Holders  of  rec, 

Holders  of  rec. 

Holders  of  rec 
•Holders  of  rec 

Holders  of  rec. 
•Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 
•Holclers  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 
•Holders  of  rec 


Name  of  Companv. 


3 
.3 
15 


Mar.  24 
Mar.  31o 
Mar.  22 
Mar.  20 
Mar.  27 


Mar.  18 
Mar.  15a 
Mar.  24 
Mar.  12 
Mar.  12 
Mar.  21 
Mar.  22 
Mar.  20 
Mar.  31 
Mar.  18 
Mar.  27 
Apr.  3 
Mar.  220 
Mar.  24 
Mar.  20 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  21 
Mar.  15 
Mar.  22 
Mar.  15 
Mar.  24a 
Mar.  240 
Mar.  21 
Mar.  21 
Apr. 
Apr. 
Mar, 
Mar, 


10 
10 

17 
17 


Mar.  31a 
Mar.  20rt 
Mar.  27a 
Apr.     8 
Mar.  23 
Mar.  21 
Mar.  25 
Mar.  25 
Mar.  22a 
Mar.  20 
Mar.  3Ia 
Mar.  22a 
Mar.  21 
M.ir.  20a 
Mar.  25 


Miscellaneous  (Concluded) 
White  Motor  Co.  (quar.) 

Will  &  Baumer  Candle,  pref.  (quar.) 

Williams  Tool  Corp.,  pref.  (quar.) 


Per 
Cent. 

When 
Payable. 

SI 
2 
2 

Mar.  31 
Apr.     1 
Apr.     1 

Bockt  Closed. 
Dait  Inclusive. 


Holders  of  rec.  Mar.  21« 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  20a 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 


Railroads   (Steam.) 

Beech  Creek  (quar.) 

Hosion  &  Albany  (quar.) 

Buffalo*  Susquehanna,  com.  (quar.) 

Canadian  Pacific,  common  (quar.) 

Preferred  

Delaware  &  Hudson  Co.  (quar.) 

Lackawanna  RR.  of  N.  J.  (quar.) 

Lehigh  Valley,  com.  (quar.) 

Preferred    (quar .) 

Minn.  St.  Paul  &  S.  S.  M.  leased  lines.. 

Newark  &  Bloomfield 

N.  V.  Lackawanna  &  Western  (quar.).. 

Vorfoltt  *  Western,  com    (quar) 

Pittsburgh  Bessemer  &  Lake  Erie,  com. 
Pitts..  I'"t.  Wayne  &  Chic,  com.  (quar.). 

Preferred    (quar.) 

Reading  Company,  2d  prel.  (quar.) 

•Jouthero  Pacific  (quar.) 

Southern  Ry.,  M.  &  O.  stk.  tr.  ctls 

ciulon  Pacific,  common  (quar.) 

Prpferred  

Warren  RR... 

Western  Pacific  RR.  Corp.,  prel.  (quar.) 

Street  and   Electric  Railways. 

Boston  Elevated  Ry.,  com.  iquar.) 

Brazilian  Trac.  Lt.  &  Pow.,  pref.  (qu.) 
Capital  Trac.  Wash.,  D.  C.  (quar.)... 

Cleveland  Railway  (quar.) 

Eastern  Texas  Elec.  Co..  com.  (quar.).. 
Frankford  &  Southwark  Pass.  Ry.  (qu.) 

Illinois  Traction,  preferred  (quar.) 

Manila  Electric  Corp.,  com.  (quar.) 

Market  St  Ry.(8an  lYan.), prior  pl.(qu.) 

Ottawa  Traction  (quar.) 

Philadelphia  Traction. 

Porto  Rico  Rys.,  prel.  (quar.) 

Second  &  Third  Streela  Pass.  Ry.  (quar.) 

Springfield  Ry.  &  Lt.,  pref.  (quar.) 

Twin  City  Rap.  Tran.,  Minn.,  pf.  (qu.) 
United  Light  &  R,V8.,  1st  pref.  (quar.).. 
Wash.  Bait.  &  Annap.  El.  RR.,  com.(qu) 

Preferred   (quar) 

West  End  Street  Ry.,  Boston,  common. 

Banlfs. 

America,  Bank  of  (quar.) 

Amer.  Exchange  Secur.  Corp.,  CI.  A(qu.) 

Chase  National  (quar.) 

Ciiase  Securities  Corporation 

Chatham  &  Phenlx  National  (quar.) 

Commerce.  Nat.  Bank  of  (quar.) 

National  City  (quar.) 

National  City  Co.  (quar.) 

Extra 

United  States,  Bank  of  (quar.) 


Trust  Companies. 
Guaranty  (quar.) 

Lawyers  Title  &  Trust  Co.  (quar.). 
Manulacturers  (Brooklyn)  (quar.). 


Per 
Cent. 


50c. 

2 

15i 

2H 

2 

2A 
•1 

87  He 
$1.25 
•2 
•3 

lA 

I«4 
75c. 

I A 

\A 

50c. 

IH 

2 

2H 

2 
•31^ 

IH 


$1.37  H 
IH 
IH 

•IH 
2 

S4.50 
IH 
IH 
IH 
1 

$2 
U4 
3 
I'A 


Miscellaneous. 
Advance-Rumely,  preferred    quar.).. 
Allied  Chemical  &  Dye  Corp.,  pi.  (qu.). 

AlUs-Chalmers  Mfg..  pref.  (quar.) 

Amalgamated  Oil  (quar.) 

\mer   Art  Works,  com.  A  prel.  (guar.) 

American  Bank  Note,  pref.  (quar.) 

\mpr    Beet  Sucar.  pref.  (quar.) 

American  Can.  prel.  (quar.) 

Amer   Car  &  Fdry.,  com.  (quar.) 

Preferred    (quar.) 

American  Cigar,  prel.  (quar.) 

American  Express  (quar.) 

American  Locomotive,  common  (quar.) 

Preferred    (quar.) 

American  Machine  &  Foundry  (yearly). 
Amer.  Mfg.,  com. (payable  in  com.  stock) 
Amer.  Mfg..  pref.    quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

American  Public  Service,  pref.  (quar.).. 

\mer.  Radiator,  common  (quar.) 

Amer.  Smelt.  Securities,  prel.  A  (quar.). 

Preferred  B  (quar.) 

American  Snuff .  com.  (quar.) 

Preferred    (quar.) 

Amer.  Steel  Foundries,  com.  (quar.) 

Preferred    (quar.) 

American  Stores,  common  (quar.) 

First  and  second  preferred  (quar.) 

Amer   Sugar  Refg.,  pref.  (quar.) 

American  Telep.  &  Teleg.  (quar  ) 

American  Tobacco,  preferred  (quar.) 

American  Wholesale  Corp..  pref.  (quar.) 
Amer.  Window  Glass  Maoh..  com.  (qu.) 

Preferred    (quar.) 

American  Woolen,  com.  and  prel.  (quar.) 

Armour  &  Co..  pref.  (quar.) 

Associated  Oil  (quar.) 

Auburn  Automobile,  com.  (quar.) 

Preferred    (q  uar .) 

Bell  Telephone  of  Canada  (guar.) 

Bethlehem  Steel,  com.  (guar.) 

Common  B  (quar.) 

8%  cum.  conv.  pref.  (guar.) 

T%   Qon-cum.   pref.   (quar.) 

Bourne.  Scrymser  &  Co.  (cj:tra) 

Hrandram-Ilenderson,  Ltd..  common — 

Com  mon 

Brier  HIM  Steel,  pref.  (quar.) 

Brit.-Amer.  Tobacco,  preference 

Rrltlsh-Amer.  Tobacco,  ord.  (laterim).. 

Bucyrus  Company,  pref.  (quar.) 

Buffalo  General  Electric  (guar.) 

BurrouKhs  Addlnrr  Machine  (quar.) 

Bush  Terminal  Hldgs..  prel.  ((|uar.) 

California  Petroleum  Corp.,  pref.  (qu.). 

Calumet  &  Arizona  Mining  (quar.) 

Cambria    Iron.. 

Canada  Bread,  Ltd.,  preferred  (quar.).. 
Canadian  General  Elec.,  com.  (quar.). 

Preferred  

Celluloid  Co..  common  (quar.) 

Certain-teed  Products  Corp. — 

First  and  second  preferred  (quar.) 


When 
Payable 


Apr. 

Mar. 

Mar 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr 

Apr. 

Apr. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


IJi    Apr. 
m    Apr. 


*50c 
*75c 
$1.75 


3 

2 

4 
$1 

4 

3 

4 
•2 
♦2 

2H 


3 

IH 
3 


75c. 

IM 

I'A 

*75c. 
IH 
75c. 
IH 
iH 
3 
I'A 

*IH 

$2 
IH 
1% 
6 

no 
*iH 
*\H 
*IA 
•Uf 

I'A 

$1 

IH 

l^i 

3 

IH 
75c. 

IH. 
$1 

IH 

IH 

2 

IH 

IH 

IH 

IH 

IH 
•IH 

IH 
$1 

IH 

2 

l« 

iH 

2p 

15it 
•15 
•IH 
•IH 
•IH 

3 

4 

IH 

2 
•2 

IH 

IH 

50c 

2 

IH 

2 

3H 
•2 

IH 


Apr. 
Apr. 
Apr. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Mar.  31 
Apr.  1 
Apr.     1 


Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Mar. 

Mar. 

.lune 

Sept. 

Dec. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

May 

Dec. 

Apr. 

Mar. 

Mar. 

Apr. 

Mar. 

Mar. 

.Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 


Book)  Closed. 
Days  Inclusive. 


Holders 
Holders 
Mar.  16 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  15a 
Feb.  28 
Mar.  31 
Mar.    la 
Mar.    1 
Feb.  26a 
Mar.    8 
Mar.  lis 
Mar.  lla 


•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
ol  rec. 


Holders 
Holders 
Mar.  15 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
•Holders 
Mar.  19 


ol  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
ol  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 

to 


Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Mar.  21       to 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  reo. 

Holders  ol  rec. 


Mar.  24 
Mar.  Ha 
Feb.  280 
Mar.  15 
Mar.  lOo 
Mar.  lOa 
Mar.  27a 
Feb.  28a 
Mar.  lo« 
Mar.    la 
Mar.    la 
Apr.     5 
Mar.  20a 


Mar.  17 
Mar.  16 
Mar.  31 
Mar.  13 
Mar.  15a 
Mar.    la 
Mar.  16 
Mar.  20o 
Mar.  18 
Mar.  15 
Mar.  10a 
Mar.  15 
Mar.    la 
Mar.  150 
Mar.  16a 
Mar.  t&a 
Mar.  18 
Mar.  18 
Apr.     2 


Mar.  21a 
Mar.  18 
Mar.  230 
Mar.  23a 
Apr.  2 
Mar    17o 
Mar.  18a 
Mar.  18 
Mar.  18 
Mar.  29 


Holders  of  ree.  Mar.  17 
Mar.  16  to  Apr.  2 
Holders  of  rec.  Mar.  20a 


Mar.  16      to      Apr.  10 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  24a 
•Holders  of  rec.  Mar.  20 

Holders  of  rec.  Mar.  iSa 
Holders  of  rec.  Mar.  lla 
Hoidrrs  of  reo.  Mar.  16a 
Holders  of  rec.  Mar.  IS 
Holders  of  reo.  Mar.  16 
•Holders  of  rec.  Mar.  16 
Holders  of  reo.  Mar.  lOa 
Holders  of  rec.  Mar.  13a 
Holders  of  rec.  Mar.  13« 
Holders  of  rec.  Mar.    1 


Holders  of  reo.  Mar.  15 
Holders  of  reo.  Mar.  16a 
Mar.  14      to      Mar.  230 
Mar.  14      to       Mar.  22 
Holders  of  rec.  Mar.  14 
Holders  of  reo.  Mar.  14a 
Holders  of  rec.  Apr.     la 
Holders  of  rec.  Mar.  16a 
Holders  ol  reo.  Mar   2 la 
Holders  of  rec.  Mar    21a 
Holders  of  reo.  Mar.    la 
Mar.  18      to      Mar.  28 
Mar    1 1       to      Apr.     8 
Holders  of  rec.  Mar.  15a 
Holders  of  reo.  Mar.  14 
Holders  of  reo.  Mar.  14 
Mar.  16      to      Mar.  30 
•Holders  of  rec.  Mar.  16 
Holders  of  reo.  Mar.  20a 
Holders  of  reo.  Mar.  20 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  31 
Holders  of  reo.  Mar.  14a 
Holders  of  rec.  Mar.   I4a 
Holders  of  reo.  Mar.  14a 
Holders  of  reo.  Mar.  14a 
•Mar.  19      to       Apr.  14 
•Holders  of  reo.  Apr.     I 
•Holders  of  reo.  Nov.    1 
•Holders  of  rec.  Mar.  20 
Holders  of  itoup.  No.  37 
Holders  of  coup.  No.9(W 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  16 
•Holders  of  reo.  Mar.  20 
Holders  ol  rec.  Mar.  20a 
Holders  of  rec.  Mar.  20o 
Holders  of  rec.  Mar.    4a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  15 
Holders  of  reo.  Mar.(J15 
21  •Mar.    8      to      Mar.  28 

Holders  of  rec.  Mar.  aOa 


Mar.  is  1922.] 
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Name  of  Company. 

Miscellaneous  ICominued) 
Contxal  States  IClectrIc  Corp.,  pref.  (qu.) 

Chiinfller  Motor  (quar.) 

Cbespbroiieb  Mta.,  common  (quar.) 

Prcrerred    (quar.) 

Chle.  June.  Rye.  &  M.  3tk.Yd3..cm.(qu) 

Preferred    (quar.) 

Ctilcaeo  Mill  &  Lumber,  pref.  (quar.).. 

Cine.  A  Subur.  Bell  Tclep.  (quar.) 

Cities  Service — 

Common  (monthly  payable  In  sci^p).. 

Common  (payable  In  com    3fk  scrip)  . 

Pref.  &  pref   B  (mthly.  pay   la  serlp). 
Cities  Serv.  Bkrs.  shares  (In  cash  scrip). 

Payable  In  common  -itook  serlp 

Cleveland  Worsted  Mills  (quar.) 

Coca  Cola  Co..  eom 

CJomputing-Tabulailng-RecordIng  (quar) 

Connor  (John  T.     Co..  com.  (rjuar.) 

Cons.  Gas.  El.  4  P.,  com  <Sr  pf.  (quar.). 
Consumers  Power  6"^  pref    (quar.) 

Seven  per  cent  pref.  (quar.) 

Continental  Can.  pref.  (quar.) 

Oamp  (Wm.)  A  SonsS  &  !•:  Rldg  (qn.) 
Cresson  Cons.  Gold  Mln.  <fe  Mill,  (quar.) 

Extra 

Crucible  Steel,  preferred  (quar.) 

Cuban-American  Sugar,  pref.  (quar.) 

Davis  Mills  (quar  )    

Dayton  Power  4  Light,  prel.  (quar.) 

Detroit  &  Cleveland  .Vavlgatlon  (quar.). 

Detroit  Creamery  (quar.) 

Dome  Mlnee  (capital  distribution) 

Dominion  Glass,  common  (quar.) 

Preferred    (quar  ) 

Dominion  Iron  4  Steel,  pref.  (quar.) 

Dominion  Oil  (quar.). 

Dominion  Textile,  common  (quar.) 

Preferred    (quar.) 

Draper  Corporation  (quar.) 

Dunham  (James  H.)  4  Co.,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

du  Pont  (E.  1.)  de  N'emoure  4  Co. 

Debenture  stcwk  (quar.) 

duPoni(E.l.)de  .N'em.Powd.,  com.  (qu.) 

Preferred    (quar.) 

Eaatmao  Kodak,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Edmunds  4  Jones  Corp.,  pref.  (quar.).. 
Endli'ott-Jotinaon  Co.,  oom.  (quar.) 

Preferred    (quar.) 

Parr  Alpaca  (quar.) 

Electric  Storage  Battery,  com.4pf.(qu.) 
Famous  Players-Laaky  Corp.,  com.  (qu.) 
Poster  (W.  C.)  Co..  common  (guar.) 

Preferred    (quar.) , 

Preferred  (participating  dividend) 

Plrestone  Tire  4  Rubber.  6%  pf.  (qu.).. 

Seven  percent  preferred  (quar.) 

Oalena-SlKnal  Oil.   pref     (quar) 

<3eneral  American  Tank  Car.  pref.  (qu.) 
(General  Cigar.  Debenture  nock  (quar.) 

General   Electric    guar.) 

General  Railway  Signal,  pret.  (quar.) 

Gillette  Safety  Raior  Stock  dividend  .. 

Goodrich  (B   F.)  Co..  pref    (quar.) 

Gulf  8Ut«8  Steel.  1st  prel    (quar  ) 

Graaaelll  Chemical,  com  mem  (quar.) 

Preferred    (quar.) 

Greenfield  Tap  4  Die  Corp..  pref.  (qu.) 

Ouaotaoamo  Sugar,  preferred 

Bwblson-Walker  Refmo..  pref  (quar). 
Hart.  Schaffner  4  .Marx.  pref.  (quar.).. 

Haverhill  Gas  Light  (quar.) % 

Heila  .Vlln'ng  (quar.) 

Helme  (0<-orge  W  )  Co..  com.  (quar.).. 

Preferred    (quar.) 

Hendee  .Mfg.  Co.,  preferred  (quar.) 

Berojles  Powder,  common  (quar.) 

HJIIerewt  CollU.nes.  com.  (quar.) 

Pr<-f<rr«l    'rjiiar  ) 

HolllnKcr  f  onwl   Gold  Mines  (monthly) 

Hommlake  Mining  (monthly) 

Illinois  liell  Telephone  (quar.) ..... 

Imp<^lal  f)ll.  com.  (guar.) 

PrcferTcd    (qiar  ). .    

Inrteixrn'li-ni  pneurnatle  Tool  (quar.).. 
In  tern  .-tt    IHittoulioleSew.  Macb.  (quar.) 
lot    .Mr,>or  Trijrk.  1st  4  2d  pret.  (quar.) 

iDtcrnailonal  Hall  (guar.) 

iDtcmail'itial  Hllver.  vrftrrrr^  (qusr.).. 

Jordan  .Mouir  <'hT.  preffrr<t<l  (qua/  ) 

Kaufmann  Inpt    Store    pref    (guar.).. 

Kayser  (Jult.in)  4  Co  .  eom    (guar  > 

Kelly-Hprlngfleid  Tire,  pref    (guar.) 

Ketoey  Wh)«l.  common  (guar.) 

Krtm  (H    H  )  4  Co..  pr.-f   (guar.) 

RrfMre  (S  .S.)  f'o..  iiti-ttrtfa  (guar.) 

l.a  l«jW!  .Mln>«i.  Ltd  

LehliTh  Vallr:y  r;oal  flaln  (quar.) 

LUgett  4  Myern  Tobai!'-o.  pref.  (quar.). 

Loft.  Inrof r^imted  (guar) 

Loom •nil.  1st  fjref.  (guar.)... 

8^  'Ml  (guar) 

Lon:  om    (guar) 

Prt-frrrwl    (ijuar  ) 

Ifarkay  f  omrwnli'ai.  commOD  (quar.) 

JTrliTrK'  ■        

Mannil  ••  guar.) . 

M»nfiA'    ,  il  Supply  (guar.) 

M»fif./i"  1'.    Mri.  prrfriTPd  (guar  ) . 

Maimfn.  '  ,rTi'  l.lghl  4  Ural  (guar  ) 

May  I'  '••  -t'lTK.  pref    (quar.).. 

Itrtv  ,  l>r  (guar  )    

M«i  'om    (guar.) 

IT  

Mir;  'rni   (moDtbljr) 

MI'l'  ..     i.iar  ) 

Mor.  r   rommoo  (qnar.)...... 

P'  •  If  ) 

'guar.) 

•  )      

',  'quar  ),..... 
Matlonni  (irrw»Tlm.  rcnn.  (quar.)...... 

pTrf<Tr«/l    (>|iiar  I 

W»»   I  nil.  *tp«.,  praf.  (Qoar.).. 

ITof  rrr  ■■ 

iTrfrrr..!  '.'.... 

i'Tfti'Ttti\    I mita  >    ..•••.,. 

Ifallon^i   l.«sil    rtimmrm    I'lar. )....... 

"-■'  ••    "nlng  (quar.) 

r   ) 

.'<y'  1 

■■  rr«»I  (guar  ) 
'gun/  1 
.  ,'.F>i>U)  ts  pral.  (tk.) 

iTrfi  rr-,1     ft|uar  )..........,..... 

O*lto  oil    ((iiT«f  ) 

F.tira  

OklnlH.rri^  nar).. 


Pfr 
Cdfjf. 


$1.50 

•3H 

•IH 

•m 

SI 

'9  H 

•(75c. 

•1 
SI 

1 
25o. 

2 

m 

1»4 
1'4 

] 

»5c. 
•5c. 
1»4 
IH 

*m 

IH 

2 

•30c. 
SI 

iH 
IH 
30c. 
3 

IJi 
3 

•m 
•IK 

IH 
l>i 

2H 

7H 

m 
•iH 

SI. 25 

IH 
•2 

3 
S2 

75c. 

IH 
H 

'IH. 

•2 

•i« 

IM 

2 

IH 
•«2*^ 

IH 

IH 
•2 
•IH 

2 
S1.09 

IH 
•IH 
I.12K 
•15o. 

2^i 

IH 

IH 

3 

IH 

IH 

1 

2.V!. 
•2 

3 

2 
•3 

1 

IH 

IH 

IH 
•IH 

IH 

2 

IH 

IH 

IH 

IH 
10 
S2 

IH 
2&C 

IH 


Wltm 
Payable. 


.Apr. 
Apr. 
Mar, 
Mar. 
Apr. 
Apr. 
.Apr. 
-Apr. 

.\pT. 

.Apr. 
Apr. 
Apr. 
cApr 
Mar. 
Apr. 
Apr. 
Apr. 
-Apr. 
-Apr. 
-Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Mar. 
.Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
.Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 

Apr. 
May 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Juue 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr 
Mar. 
Apr 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
.Mar. 
Mar. 
Mar 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Ajir. 
Apr. 
Apr 
A^r. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar 
Apr 


Books  Clnned. 
Dnys  Inctnsive. 


Holders 
Holders 
•Holders 
•Holders 
•Holders 
•Holders 
•Holders 
Holders 


•Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

11   Holders 

3ll  Mar.  16 

10  •Holders 

10  •Holders 


IH  I^'»>' 

3        Apr. 


IH 

IH 

1 

IH 
SI 

IH 

3 

IH 

2H 

3 

3 

•H 

3 
M 

IH 
•2 
20n 

IM 
tl 

IH 

\u    ■• 

M. 
I  »i 

I  H       I  >r<- 

I  H   iMar 
IH    'Apr 


Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar 

Apr. 

Apr. 

Mar. 

Apr. 

Ai>r. 

Apr. 

Mnr 

Apr 

Apr. 

Apr. 

Apr 


'  Aiir 


IH     A|>r. 

7V        A|ff. 


7Hr 


Apr. 
Apr 


•II  3ftlMar 
••I  7A>Mar 

IH    iMar 


Holders 

Holders 

•Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 

•Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 

•Holders 

•Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 

•Holdi-rs 
Holders 
Holders 
Holders 
Mar  16 
Holders 
Holders 
Holders 
Holders 
Holders 
lloid-rs 
Holders 

•Holders 
Holders 
Hohlirs 
Holders 
Feb    21 

•Holdrrs 
Holders 
Feb  25 
Holders 
Holders 
Holders 
Holders 
M.ir  2.') 
Holders 
Holdert 
Holders 
Holders 
Holders 
Holders 
llolders 
Mold'TS 
Holders 
lliil'iirs 
llolders 
llolders 

Hol'llTS 

Holders 
Ilolrlcrs 
Holders 
Holders 
•Mol'lers 

llold'TS 

llolders 
Holfl>rs 
•Holders 
llol'lera 
Holder* 
llolders 
llolders 
llolders 
ll'ilders 
Holders 
lloldirs 
llolders 
Holders 

llold'TS 

llf,i(t*>rs 
Holders 
Molib-rs 
llolders 
llolders 
•llold'TS 
•llolders 
Holders 


of  r<sc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
o.'  ree. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
or  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 

to 

of    TVf!. 

of  rec. 

to 
of  rec. 
of  ree. 
of  rec. 
of  rre. 

lo 
of  rec. 
of  rec. 
of  ree. 
of  ri-e. 
of  ree. 
of  rer, 
of  rer 
of  rec. 
o'  riT 
of  re*! . 

of    TIT 

of  rr>e 
of  re<T 
of  rec 
of  rvr 
ttt  ri-e 
of  n-e 
of  ri-e 

of   TM- 

of  ree. 
of  ree 
f»f  rtT. 
of  ree 
of  rrx" 
of  Tt^ 
lit  rt^ 
of  ree 
of  refl 
ol  ree 
ol  ri>e 
of  fee. 
of  rrft 
of  ree 
ol  r«^ 
of  r»'e 
of  re<> 
of  rer 
of  fee 
of  roe 
of  rtT 
of  ree 


Mar.  10 
Mar.  20a 
Mar  .10 
Mar.  10 
Mar.  15 
Mar.  15 
Mar.  23 
Mar.  22 

Mar.  15 
M.ir    15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar  d\3a 
Mar.  240 
Mar   20 
Mar.  15n 
Mar.  15a 
Mar.  15fi 
Mar.  20a 
Mar   31 
Mar.  31 
Mar.  31 
Mar.  150 
Mar.  lOo 
Mar.  II 
Mar.  20a 
Mar.  loo 
Mar.  21 
Mar   31a 
Mar.  15 
Mar.  15 
Mar.  15 
Mar    10 
Mar.  15 
Mar.  31 
Mar.    4 
Mar.  18 
Mar.  18 
Mar.  18 

Apr.   10(3 
Apr.  20a 
.Apr.  20a 
Feb.   28a 
Feb    28a 
Feb     28a 
Mar.  20 
Mar.  170 
Mar.  17o 
Mar.  19 
Mar.  I3a 
Mar    150 
Mar   20 
Mar   20 
Mar.  20 
Apr.      1 
May     1 
Feb    28 
Mar.  15 
Mar    2^a 
Mar.    8o 
Mar.  20 
May      1 
Mar    220 
Mir  15 
Mar.  15 
Mar.  15 
Mar.  15 
Miir.  20a 
Apr.   .100 
.Mar.  18 
.Mar    240 
Mar.     1 
Mar    15 
Mar.  15 
Mar.  20a 
Mar.  24 
Mar   31 
Mar   31 
Mar.  10 
Mar.  20a 
Mar    30 
Mar    10 
.Mar.  10 
Mar.  20 
Mar.  If, 
Mar.  210 
Mar    irM 
Feb    2« 
Mar    10 
Mar   20a 
Mar   23 
.Mar.  20a 
Mar.  200 
Mar    20  1 
Mar.  170 
Apr     17 
Miir    IB 
.Mar    I  a 
.Mnr    19'/ 
Mar    2110 
Apr     IKi 
.Mar    IH/i 
Mur.  IHa 
M  ivr      H" 
Mar      Do 
.Mar    lf> 
M  nr .  2 1  a 
Mnr    Zli'i 
Mnr    310 
Mar    If". 
.Mar     40 
Mnr    I'lO 
Mur    l.'io 
Mnr    I,'. 
.Mnr    10 
.Mar    Mo 
Mnr    Ml 
Msr    10 
Mnr    \t,a 
Ma/    Ha 
.Mar    l.i 
Mor    ir> 
Mnr    111 
June   Kn 
Hrpt      U.I 
Der        Uq 
Mar    170 
Mar    II 
Msr    ilo 
Mar    ^X 
Mnr    .11 
Mm    in 
Mnr    10 
Mnr    in 

reri    :i4 

fell     34 
Feb      2H 


Name  of  Companij. 

MNcellaneous  (Cnncfud'fl) 
Ontario  Steel  Products.  t)re(erred  (quar.) 

Orpheu.Ti  Circuit,  preferred   (guar.) 

Ottawa  Car  Manufaeturlng  (guar.) 

Owens  Bottle,  common  (quar.) 

Preferred    (guar.) 

Pacific  Telep.  &  Teleg.,  pref.  (quar.)... 
Pan-Am.  Pet.  &  Tran..  com.&com.B(qu) 
Panhandle  Produc.  4  Refg.,  pref.  (quar,) 

Parke,  Davis  4  Co.  (quar.) 

Peerless  Tniek  &  Motor  (quar.) 

Peerless  Truck  4  Motor  (guar.) 

Peerless  Tmek  4  Motor  (quar.) 

Peerle.ss  Tniok  4  .Motor  (quar.) 

Penmans.  Ltd..  common  (quar.) 

Preferred    (guar.) 

Penn  Central  Lt.  4  Pow..  pref   (quar.).. 

Penney  (J.  C.)  Co..  preferred  (quar.) 

Pennock  Oil  (guar.) 

Pennsylvania  Power  4  Light,  pref.  (qu.) 
Pennsylvania  Water  &  Power  (guar). 
PpttiboiK^MuIllken  Co.,  lsl&2d  pf.(qu.) 

Phillips  Petroleum   (quar.).. 

Pittsburgh  Plate  Glass,  common  (quar.) 

Common  (special) 

Pittsburgh  Rolls  Corp.,  pref.  (quar  ) 

Provincial  Paper  Mills,  common  (quar.) 

Preferred    (quar.) 

Pure  Oil,  8%  pref.  (quar.) 

Sl.x  percent  pref.  (guar.)   

Five  and  one-quarter  per  cent  pf.  (qu.) 

Quaker  Oats,  preferred   (quar.) 

Railway  Steel-Spring,  common  (quar.).. 

Preferred    (quar  ) 

Ranger  Texas  OH  (guar.) 

Ree<'e  Button  Hole  Machine  (quar.) 

Reece  Folding  Machine  (guar.) 

Reo  Motor  Car  (quar.) 

Reynolds  (R.  J  )  Tobacco — 

Common,  cla-ss  A  4  B  (guar  ) 

Reynolds  (R.  J.)  Tobacco,  pref.  (quar.). 
Royal  Baking  Powder,  com.  (quar.) 

Preferred    (quar.) 

Safety  Car  Heating  4  Lighting  (quar.).. 

St.  Joseph  Lead  Co.  (quar.) _ 

St.  L.  Rocky  Mt.  4  Pac.  Co..  com.  (qu.) 

Preferred    (quar.) 

Scars.  Roebuck  4  Co.,  preferred  (quar.) 

Shawlnlgan  Water  4  Power  (quar.) 

Sherwln-Wms  Co.  (Canada),  com.  (qu.) 

Preferred    (guar .) 

South  Penn  Oil  (guar.) 

South  Porto  Rico  Sugar,  pref.  (quar.) 

Southwest  Pa.  Pipe  Lines  (quar.) 

Standard  OH  (Kentucky)  (quar.) 

Standard  Oil.  (Jhio,  common  (quar.) 

Common  (extra) 

Sterling  (Jll  4  Development 

Sullivan  Machinery  (guar.) 

Swift  4  Co..  (quar  .^ 

Tecumseh  Cotton  NIllls  (quar.) 

Texas  Chief  Oil  (quar.) 

Texas  Company  (<iuar  ) 

Texas  Pacific  Coal  4  Oil  (quar.) 

Thompsou-Starrett  Co..  pref 

Tobacco  Products  Corp..  pref.  (quar.).. 

To<ld  Shipyards  Corp    (quar.).. 

Touopah-HeUnonl   Development  (quar.) 

Tonopah  Extension  Mlnlug  (quar.) 

Tonopah  .Mining 

Extra 

Turmiin  Oil  (monthly) .^ 

Underwood  Typewriter,  com.  (quar.) 

Preferred    (quar.) 

Union  Carbide  4  Carbon  (quar.) 

United  Dyewood,  common  (quar.) 

Preferred    (quar.) 

Preferrod    ((luiir.) .. 

Preferred    (guar.) 

Unlie<l  (iaa  Improvement,  com.  (quar.). 

■•referred    ((|  uar .) 

United  Profit  Sharing  (quar.) 

United  Profit  Sharing,  (quar.) 

Unli«d  Royalties  (monthly) 

Extra 

Unlte<l  Shoe  Machinery,  com.  (quar.).. 

Preftjred    (guar .) 

U.  S.  itobbin  4  Shuttle,  com.  (quar.).. 

Preferred    ((j  uar .) 

U.  S    (iyiMiim.  common  (quar.) 

Prefeireil  ((|uar.) 

U.  8.  Radiator,  (pref   quar.) 

U    S   Steel  Corporation,  com.  (quar.) 

Universal  l^iif  Tobacco,  com.  (No.  1).. 

I^eferred    (quar  ) 

Utah  Copix-r  (guar.) 

Utilities  Se<Mirlilcs,  preferred  (quar.) 

Victor   I'alklng  Machine,  com.  (quar.).. 

Preferre<l    (guar.) 

WabasHo  Cotlou  ("o    (quar.) 

Wahl  Co..  com    (quar.) 

Common  (monthly)................ 

C<iinnion  (monthly) . 

(.'ominon   (monthly) ...... 

Waldorf  Hysu-rn,  common  (guar.) 

FIrii  pfi'lerred  iiiiil  pri-f(rr<.<l  (qunr.).. 
Warren  Urns  .  first  praferred 

H«con<I  prnterrnd.  .................. 

West  Coiuit  oil  (guar) ...... 

Wimtliijciioius:  Air  Itrnko  (quar.) 

Wiwllnghoum-  Kl    4  Mfg.,  oom.  (quar.). 

I'relerrKi     (guar  ) 

Weymiui  Urulon  ( "o.,  com.  (quar.) 

I'rel.Trwl    (quar  ) 

W(e»llng  Hif-I  .1c  Iron.  prof.  A  (quar.).. 

I'fli-rri»l   II   (guar)    

Wliniiii  A  Co  .  preferrrsi  (quar.)........ 

W'Milworth  (F.  W  )  Co..  pref.  (quaf.).. 
WiirthlnKUin  I'   4  Mnrh..  pf.  CI.  A.  (qu.) 

l*reriTre«I  <  Isms  II  (guar  ) 

Wrlgley  (Wllllain)  Jr  ,  4  <:«. 

'  oioMioo  'imynliln  In  noiumuD  llocll). 
Vale  4    I  owne  Mf«.  (quar.) 


Per 
Cent. 


IH 

2 

1 

50c. 

IH 

$1.50 
2 

•4 

♦75c. 

•7.5c. 

•75c. 

•75c. 

2 

IH 

$1 
1« 

V\ 
IH 
IH 
IH 
50c. 

•2 

•5 

•IH 
IH 
IH 
2 
IH 

m 

•IH 
2 

IH 
3 
3 
1 
•20c 

7.5c. 

IH 

2 

IH 

IH 

25c. 

1 

IH 

IH 
•IH 

IH 

IH 
•IH 

2 

$1 

•3 

•S3 

•SI 

•10c. 

•76c. 

2 

IH 

3 

75c. 
25o. 

4 

IH 
•S2 
5 
•5 

6c. 
2Hc. 
I 

2H 
IH 

•SI 
IH 
IH 
IH 
IH 
.50c. 

87  He 

3HC. 

3Ho. 
3 
1 
50c. 

IH 
IH 
*\ 
•IH 
•IH 
IH 
3 
2 

60c 
IH 
10 

IH 
$1 

•SI. 60 
•800 
•600. 
•800. 
&0c 
200 
AO 
A7 

•S1.60 

SI 

•SI 

•I 

3 

IH 

•  I 

•IM 
IH 
IM 
IH 
IH 

•/lO 
A 


Whert 
Payable 


May  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  15 
Apr.  10 
Apr.  I 
Mar.  31 
Mar.  31 
June  30 
Sept.  30 
Dec.  31 
May  15 
May  1 
Apr.  I 
Mar.  31 
Mar.  31 
Apr.  1 
Apr  1 
<Mar31 
Mai.  31 
Apr.  1 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May  31 
Mnr.  31 
Mar.  20 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.     1 


Apr. 

.Apr. 

Mar. 

Mar. 

Apr. 

.Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

July 

Oct. 

Apr. 

June 

Apr. 

July 

Mar 

Mar. 

Apr. 

Apr. 

Mur. 

Mar. 

.Mar 

Mar. 

Mur. 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

May 

Jime 

July 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr 

Apr 

A|ir. 

Aiir. 

Apr. 

Mur. 

Mnr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 
Apr. 


Bocks  Closed. 
Days  Jnclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 


of  rec. 
of  reo. 
of  reo. 
of  roc. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec, 
of  rec, 
of  rec, 
of  rec. 
of  rec, 
of  rec, 
of  rec, 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec, 
of  rec 
of  rec 
of  rec, 
of  rec, 
of  rec, 
of  rec 
of  ree. 
of  rec. 
of  roe. 
of  rec. 
of  rec. 
of  rec. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Mar    11       to 

•Holders  of  rec 

•Holders  of  rec 
Holders  of  rec, 

•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 

•Mar    18      to 

•Holders  of  rec. 

•Holders  of  rec 

•Holders  of  rec. 

•Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  ree. 
Holders  of  rec. 

•Holders  of  rec. 
Mar      16     to 

•Holders  of  reo, 
Apr.     1      to 
Apr.     1      to 
Holdfvs  of  roc. 
Holders  of  reo. 
Holders  of  reo. 

•Holilers  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  ol  rec. 
Holders  of  reo. 
Holders  of  reo. 

•Holders  of  reo. 

•Holders  of  rto. 

•Iloldura  of  ree. 
Feb    28      to 
Holders  of  reo. 
llolders  of  r«o. 
HoldiTS  of  rec. 
Holdurs  of  tea. 
Apr.     1       to 
Apr.     1       to 
Holders  of  roo. 

•Iluldors  of  ree. 

•Holders  of  ree. 

•IIold<TS  of  ree. 

•llolders  of  reo. 
Holders  of  reo 
lloMi^rH  <if  roa 
Holdsni  of  reo 
Iluldrra  of  reo 

•llolders  of  reo. 
Apr       I       to 

•llolden  of  rre. 

•llolders  of  rrtt. 
llolders  ol  res. 
lloldiTs  of  ree. 


Apr.  20n 
Mar.  15a 
Mar.  15 
Mar.  16a 
Mar.  16a 
Mar.3Io 
Mar.  15a 
Mar.  20 
Mar.  21 
Mar.    1 
June     1 
Sept.    1 
Deo.     1 
May    5 
Apr.  21 
Mar.  10a 
Mar.  20a 
Mar.  16 
Mar.  15 
Mar    17a 
Mard20a 
Mar     I4« 
Mar.  15 
Mar.  15 
Mar   25 
Mar    16 
Mar.  15 
Mar.  IS 
Mar.  15 
Mar.  15 
May     1 
Mar.  17« 
Mar.    7a 
Mar.  10 
Mar.  15 
Mar.  15 
Mar.  16 

Mar.  16 
Mar.  15 
Mar.  I5a 
Mar.  16a 
Mar.  16a 
Mar.  20 
Mar.  18a 
Mar.  I8a 
Mar.  lea 
Mar.  24 
Mar.  16a 
Mar.  16a 
Mar.  14 
Mar.  10 
Mar.  15 
Apr.     2 
Feb.  24 
Feb.  24 
Mat.  31 
Apr.      I 
Mar.  10 
Mar.  20a 
Mar.  10 
Mar.    3 
Mar.  14a 
Mar.  20 
Mar.  16 
Mar.    la 
Mar.  21 
Mar.  11 
Apr.     9 
Apr.     9 
Feb.  28 
Mar.    4a 
Mar.    4a 
Mar.    4 
Mar.  16a 
Mar.  16a 
June  16a 
Sept.  16a 
Mar.  31 
May  31a 
Mar.    tta 
June    7a 
Feb.     8 
Feb.     5 
Mar.  14 
Mar.  14 
Mar.    8 
Mar.    S 
Mar.  18 
Mar.  18 
Mar.    4 
Miir.    a 
Mar.  23 
MikT.  23 
Mnr.  18 
Mar.  17 


sa 

6 


Apr. 
Apr. 
Mur.  18 
Mor.  38 
Apr.  33 
May  33 
June  83 
Mar  3«a 
Mar.  20a 
Jan.  1« 
Jan  l» 
Mar.  30 
Apr  11 
Mar.  ai 
Mar.  81 
Mar.  IS 
Mor.  18 


lloUlcra  ol  rm. 
lloldtTS  of  r«<o. 
llolil(<rs  of  rwi 
lloldirs  of  riw. 

•Iloldnra  of  roo. 
Iloldara  ul  ree. 


Mar.  30a 
Mnr  lOi 
Mar  ion 
Mar.  lOo 

Mar.  88 
Mar.  31 


•  Frotn  iinofflrlnl  '-■• i—^^  t  The  Nnw  York  Huirk  Kxohnn«»>  haa  filled  that  stnok 
will  not  li«  i|iioKv|  ,  I  .in  this  dale  mid  mil  until  furl  If/  luillee  •  rruiinfer 
iMMiks  not  eliMfDl    I  .  I. lend       t  Ixm    llrllliili   liii'oiitr   l«i       rl  ( lurreelliiii. 

•  rnysliln  In  sUmH  /  I'nyitliln  In  (viininon  sUirk  0  i'nyabls  In  serlp  A  (>• 
areoiiiii  of  neeuiniilaKxl  dlvt'lemls      I  Pnynliln  In  l.llmrty  or  VIeUiry  l.<Mii  homls 

)  I'nirnliln  In  .\n«   York  funds      k  Pnyabln  In  Canadian  fufvls. 

I  All  Irniiafnrs  rnrnlvtwl  In  order  In  l.<iiii|oii  on  or  Imfiirg  .Maroh  10  will  be  In  lllBS 
lo  Im<  pimsid  for  imyineiii  of  illvliletiiln  in  lrn>u>fer«n> 

n  lixrlnrn'l  iiioiitlily  <llvldniii|s  ol  MIe  en'li,  iMkvnIiln  March  I.  April  I.  May  I 
June  I.  J.iir  I  nml  Aii«  I  Ui  li'ilders  ol  r<-e.ird  Feb  i.'i.  .Ma/oh  38,  April  iA.  May  38l 
June  J.'i  and  July  iCi.  rnanoetlvly 

0  I'srslilo  In  7",   prior  prelereiie«i  prp(erre<|  aloek  at  par. 

p  Deelurnl  4%  payaliln  In  giin/lerly  InstaliiienU  of  1%  eneh. 

t  lie<'Ur<v|  miniial  dividends  on  tsiih  7  '»  nnd  H  ^.  iirel  siok.  payabla  In  gaart«ny 
Irwialirn' Ills  of  I  >t  ' ;  an<l  2  '„ ,  rm(ini  lively ,  on  April  I  Jul)r  I.  <>el  1  and  Jan.  f 
lU^I  u>  luildsrs  of  rsfsird  on  Moreh  14.  Juna  16.  Meul.  1ft  aiul  !>••    in,  rsopMll**!* 
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New  York  City  Banks  and  Trust  Companies. 


All  prices  dollar)  per  share. 


BBDk»— 2V.F. 

Bid 

Ask 

Banks 

Bid 

Ask 

Trust  Co.'s 

BU 

Ask 

America* 

179 

184 

Irving  Nat  of 

Nfw  York 

Amer  Exch.. 

25U 

255 

N    Y 

190 

193 

American 

Atlantic 

210 

220 

Manhattan  *. 

235 

245 

Bankers  Trust 

326 

330 

Battery  Park. 

130 

140 

Mech  &  Met. 

340 

345 

Central  Union 

380 

385 

Bowery* 

430 

450 

Mutual* 

500 

. 

Columbia. 

299 

302 

Broadway  Cen 

130 

Nat  American 

150 

160 

CommerclaJ.. 

105 

135 

Bronx  Boro*. 

95 

__ 

National  City 

313 

318 

Empire 

295 

305 

Bronx  Nat... 

150 

IfiO 

New   Neth*  . 

115 

130 

E<iuliable  Tr. 

2R4 

2H8 

Bryant  Parfe« 

155 

170 

New   York... 

470 

480 

Farm  L  &  Tr . 

440 

4  50 

Butch  &  Drov 

130 

140 

Pacific  * 

3110 

Fidelity  Inter. 

200 

210 

Cent  Mercan. 

190 

200 

Park 

400 

403 

Fulton 

240 

260 

Chafw.        .    . 

2K9 

2H3 

Public 

2+0 

245 

Guaranty  Tr. 

195 

199 

Chal  A  Phen. 

230 

233 

Seaboard 

290 

295 

Hud.TOn . 

170 

180 

Chelsea  Exch* 

70 

85 

Standard  *... 

230 

260 

Law  Tit  A  Tr 

no 

1(4 

Chemical 

510 

620 

State* 

255 



iJiiroln   Trust 

155 

IH5 

Coal  &  tron. . 

200 

210 

Tradesmen's  * 

200 

Mcrciantlle  Tr   290 

298 

Colonial* 

270 



23d  Ward*... 

240 

260 

Metropolitan 

200 

266 

Columbia* 

160 



Union  Exch_. 

210 

_ 

Mutual  (West 

Commerce 

253 

255 

United  States' 

165 

175 

Chester 



Com'nwealth* 

216 

225 

Wash'n  H't.s  * 

325 

N  Y  Life  Ins 

Continental.  . 

130 

145 

YorkvlUe*... 

420 



A    Trust... 

600 

Corn  Exch*.. 

362 

sns 

N  Y  Trust... 

305 

310 

Cosmop'tan*. 

90 

100 

Title  Ou  A  Tr 

317 

320 

East  River... 

170 



Brooklirn 

US  Mtg  &  Tr 

275 



Fifth  Avenue* 

926 

Coney  Island* 

150 

IBO 

United  States 

960 



Fifth.... 

150 

ino 

First 

250 

260 

First 

930 

940 

Greenpolnt 

175 

185 

Brooklyn 

Garfield 

220 

230 

Homestead*.. 

80 

100 

Brooklyn   Tr. 

410 

420 

Gotham 

180 

188 

Mechanics'  *. 

95 

100 

Kings  County 

700 

Greenwich  •  .  . 

240 

2fi0 

Montauk  *... 

125 

Manufacturer 

220 

Hanover 

8  0 

846 

Nassau 

220 

People's 

305 

310 

EfarrUnftti 

390 

400 

North  Side*.. 

200 

210 

Imp  A  Trad.. 

510 

520 

People's 

155 

165 

Industrial*-.. 

ISfi 

165 

*  Banks  marked  with  (*)  ore  State  banks    I  New  4tock    t  Bc-dlvldend.  y  Ex-rlghts 

New  York  City  Realty  and  Surety  Companies. 


All  prices  dollars  per 

jA/ifs. 

Bid 

Ask 

Bid 

Ask 

Realty     Assoc 

Bid 

Ask 

Alliance  R'lty 

70 

80     Lavpyers  Mtge 

143 

148 

(Brooklyn) . 

113 

118 

Amer  Surety. 

68 

71      Mtge   Bond-. 

98 

103 

US  Casualty. 

155 

165 

Bond  A  M  O 

233 

238      Nat   Surety.. 

210 

215 

US  Title  Guar 

80 

90 

City  Investing 

N    Y   Title  A 

West  4  Bronx 

Preferred 

95" 

100         Mortgage   . 

148 

158 

Title  A  M  O 

150 

1«0 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— PoUowing  is  the  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

EuarruRN  of  non-member  iNaTirurioNS  of  new  york  clearing 

HOUSE. 
(.Stated  in  thousands  of  dollars — thm  is,  three  ciphers  [0001  omitted.) 


CLEARING 

WON-MEMBER8 

Week  endlQtf 
March  11  1922 


Members  of 
Ped'l  Res.   Bank. 

Battery  Park  Nat 

Mutual  Bank 

W.  R  Grace  A  Co. 
YorkvlUe  Bank.. 

Total 

State  Banks 

Not  Memhers  of  the 
Federal  Reserve  Bank 
Bank  of  Wash  Hts. 
Colonial  Bank.. 


Total  .   

Trust  Companies 

ffot  Members  of  the 
Federal  Reserve  Ba»t 
Meob  Tr,  Bayonne 


Total. 


Grand  aggregate 
ComparlsoD  prevlo 

Qr'd  aggr  Mar.  4 
Gr'd  aggr.  Feb.  25 
Gr'd  aggr.  Feb.  18 
Qr'd  aggr.  Feb   11 


1     Net 
Capital.  Profits. 


Nat.bfc8.Dac.31 
State  bka  Not  15 
Tr.  COS.  Dec  31 


S 

1.500 
200 
500 
200 


2.400 


lOtf 
600. 


$ 

1.4531 
813 

1.094 
838 


Loans. 
Dii- 

counts 
Invest- 
ments, 
&c. 


4.199 


Average 
% 

10.059 

11.179 

4.201 

18.201 


CasJi 

in 
Vault. 


$ 
142 
243 

28 
446 


Reserve 
toitn 

Ltgal 
Oeposi 

lories. 


Average  Average 


Net 
Demand 
De- 
posits 


i 

1,228 

1.588 

318' 

1.528 


Average  Average 


S 

7.477 

11.062 

1.492 

8.611 


Net 
Time 

De- 
posits. 


43,640 


869     4.662 


436     3.994         490!        236        3.791 
1.716    17,642      2.260,     1,495      18,621 


28,642 


70ffl     2,153    21.636 


200 


556 


200 


555 


3.300 
OS  week 


6,907 


S,300  6,907 

3.300  6.907 

8.300  6.907 

3,300  6.954 


8,974 


2,750   1.731   22,412 


383 


136'   3.406 


8.974 


74.2.'>0 
+  580 


383 


136 


3.992 

+  127| 


6.529 
+  227 


3.406 


854,400 

+  437 


S 

239 

618 

1.349 

9.774 


11,980 


30 


.Vof'J 
Barik 
Circu- 
lation. 


Average 
t 

197 


30 


5,592 


5.592 


17,602 
+  217 


73.670  3,865 

73.530  3,958 

75.835  4.039 

75.303  4,117' 


6.302 
6.262 
6.838 

8,385 


a,54.023 
a53.941 
a56,641 
a55.087 


17,385 
17.335 
17,290 
17,275' 


197 


197 


197 
197 
195 
19  > 


a  U.  8.  deposits  deducted,  3957,000. 

Bills  payable,  rediscounts,  acceptances  and  other  llabllltlea,  $512,000. 

Elxcess  reserve,  $261,210  Increase. 

,  Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Mch.  11  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  System  the  reserve 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  Oipher$  (00)  omitted 


Capital 

Btirplus  and  profits 

Loans,  dlsn'ts  A  Inveutm'ts 
Exchangee  for  Clear. House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  dci>oslta- 

V.  8  deposits  (not  Inol.).. 
Res've  with  legal  deposit's 
Reserve  with  F   R   Bank. . 

Cash  In  vault* . 

Total  reserve  and  cash  held 

Reserve  requlri'd ... 

Bzcees  ten.  A  cash  la  vault 


Week  ending  March  il   1922. 


Members  of       Trust      I 
F.R.f^slem  Companies] 


Total. 


March  4 
1922. 


533,475,0 
94,438,0 

601.^34,0 
21,743,0 
82,7.57,0 

110,933,0 

404,990,0 
15.016,0 

690,945,0 


$4, .500,0 
13,507,0 
33,8.59.0 

695,0 
10,0 

380.0 
20.3.57.0 

420.0 
31,133.0 


49.047.0 

8.985.0 

58,032.0 

49,213.0 

9,419.0 


3,453.0 


8.58,0 
4,311,0 
S.OiO.O 
1.272,0 


$37,975.0 

108.005.0 

635,093.0 

22.338.0 

82.773.0 

111.313.0 

485. .353,0 

15,442,0 

612.108,0 

14.,5«3,0 

3,4,53,0 

49.047.0 

9,843,0 

62,9  t3,0 

52.2.52.0 

10,691,0 


$37,975.0 

107,320.0 

633.084,0 

28.770.0 

8'J,1.53,C 

111,499  0 

490.518.0 

14.382.0 

617.3!)U.O 

14. .5.52.0 

4.072.0 

50.052.0 

9. .550.0 

6.-i.080  0 

51,8,Si>.0 

11.791,0 


Feb.  25 
1922. 


$37,975,0 
107.320.0 
032.975.0 

31.248.0 

85.845.0 
100,720.0 
484.228  0 

15,40S.O 
606..362.0 

14.0.->8.0 
2.835.0 

47.506.0 
9.983.0 

60.324.0 

5().<M4.0 
9,380.0 


*  Cash  io  vaults  not  couated  as  reserve  for  Federal  Reserve  members. 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING   HOUSE  MEMBER8. 


March  11 

Changes  from 

March  4 

Feb.  26 

1922. 

previous  week. 

1922. 

1922. 

Circulation 

S 

2.141.000  Inc. 

S                       % 

6,000       2.135.000 

$ 

2.075.000 

Loans,  dlsc'ta  A  Investments 

522.574.000  Dec. 

6.224.000  528.798.000  526.884.000 

Individual  deposits,  Incl.  U.S 

381,178.000  Dec. 

2.421.000  383.500,000  380,240,000 

Due  to  banks 

97.073.000  Inc. 

3  572  000     93  501  000    0-3  n9R  nnn 

Time  deposits 

25.868.000  Inc. 

371,000     25,497.000 

25.313,000 

United  Slates  deposits 

13.919.000 

Same              13.919.000 

14,261,000 

Exc-hanges  tor  Clearing  House 

15.044.000  Dec. 

3G3.000'    15.417.000 

16,295.000 

Due  from  other  banks 

50.123.000  Inc. 

610.000     49,513.000 

49,906,000 

ReHerveln  Fed.  Rea   Bank.. 

42.803.000  Inc. 

670  000,    42.130.000 

42,723,000 

Cash  In  bank  and  F.  R    Bank 

4,801.000  Dec. 

29.000 

4.890.000 

5,047,000 

Reserve  excess   In   hank   and 

Federal  Riwerve  Bank 

722.000  Inc. 

568.000 

1.54,000 

667,000 

Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  M'Tch  11.  The  figures  for  the 
separate  banks  are  the  average  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW    YORK    WEEKLY    CLEARING    HOUSE    RETURNS. 
(Staled  in  thousands  of  dollars — that  is.  three  ciphers   [0001  omitted.) 


CLEARING 

Net 

Loam, 

««»ert>e| 

HOUSE 

Vapilai. 

ProfUs. 

Discount, 

Cash 

with 

Net 

Time 

Bat 

MEMBERS 
(,000  omitted) 

Invest- 
ments, 

in 

Vautt. 

Legal 
Devosi- 

Demand 
Deposit* 

De- 
poiitt. 

Cirep- 

Nat'l,     Dec  .31 

Week    endtnd 

State,     Nov.  15 

Ac. 

tarte*. 

tum 

March  11  1922 

Tr.oos  .Nov.  15 

Members  of 

Average 

Average 

Average 

Average 

Average 

Aft$. 

Fed.  Res.  Bank 

S 

t 

$ 

$ 

i 

s 

t 

* 

Bk  of  NY.  NBA 

2.000 

7.478 

30.804 

611 

3,612 

27,379 

899 

1,939 

Bd  of  Miinbat'n 

5.000 

17,52C 

118,608 

1.895 

14.086 

98,. 585 

13,064 

Mech  A  Met  Nat 

10.000 

16.523 

151.032 

7,207 

18.32C 

139.701 

2,826!      997 

Bank  of  America 

5,500 

5.855 

53.454 

1,21£ 

6.835 

51.441 

l,177i     

Nat  City  Bank. 

40  000 

61.082 

466,504 

7.449 

54.963 

•517.304 

39,539    1.787 

Chemical  Nat.. 

4„500 

16,74ii 

111.477 

I.IOC 

14.276 

100.717 

2,378       342 

Atlantic  Nat... 

1,000 

1,085 

15,588 

38(1 

1.997 

14.855 

583       246 

Nat  ButcQ  A  Dr 

500 

225 

5.575 

85 

547 

3,81$ 

50       298 

Amer  Exch  Nat 

6  000 

7.754 

90.389 

1.120 

11.990 

80.380 

2,229   4,949 

Nat  Bkof  t;omm 

25.000 

34,763 

297,211 

888 

34,269 

264.359 

4,129,     

Pnclfic  Bank... 

l,OUll 

1,7-27 

22,400 

1.057 

3.207 

23.178 

2341     

Chat  A  Phen  Nat 

.•10.50(] 

ft  9.63J 

133,543 

5,7'2S 

15.443 

108.739 

16,832 

4,906 

Hanover    Nat.. 

3.000 

21.314 

116.063 

53S 

13,73S 

102.839 

. 

100 

Corn  Exchange 

7.500 

9.7.58 

109.575 

6,409 

23.188 

160.494 

17,766 

Imp  A  Trad  Nat 

l.5on 

8.50C 

34.431 

574 

3.675 

20.797 

25 

48 

National  Park.. 

lO.OOIJ 

22,894 

157.952 

975 

17.094 

131,178 

2,517 

6,464 

East  River  Nat 

1,000 

751 

13.527 

30S 

1,436 

12.231 

1,411 

60 

First  National. 

10.000 

41,292 

234.982 

604 

22.796 

171,282 

17.486 

7,447 

Irving    NHtlonal 

12,500 

10,8.50 

188.016 

4,402 

25.643 

190.203 

4,260|  2.516 

Continental. .  _ 

1.000 

84S 

6,864 

116 

893 

0.017 

100 

Chase  National 

20.000 

21,  KH 

304,207 

6,272 

41.987 

295.453 

12,298 

1.094 

Fifth     Avenue 

500 

2.339 

20,407 

670 

2.724 

20.771 



--«- 

Commonwealth 

400 

896 

8.547 

493 

1,178 

8,965 



-    -- 

Garfield   Nat. 

1.000 

1,535 

15,874 

475 

1,982 

14.783 

51 

398 

Fifth    National 

1.000 

708 

14.964 

275 

1,707 

12,839 

442 

249 

Seaboard   Nat.. 

3.000 

4.973 

50.333 

9,53 

6,673 

47,340 

773 

6ft 

Coal  A  Iron  Nat 

1,500 

1,304 

15.112 

661 

1.643 

12.2.55 

541 

413 

Union  Exch  Nat 

1.000 

1,410 

15.082 

593 

2.1161 

15,596 

342 

396 

Bklyn  Trust  Co 

1,500 

2.773 

34,123 

823 

5.398 

31.337 

3,301 



Bankers  Tr  Co. 

20,000 

20.40S 

246,400 

800 

28.614 

•228.272 

15,061 

---- 

U  S  Mtge  A  Tr. 

3,000 

4.324 

51,803 

609 

6.573 

48.016 

1,878 

---- 

Guaranty  Tr  Co 

25,000 

16.552 

356.979 

1,449 

41.343 

•434,948 

17,919 



FIdellty-Int  Tr. 

1,500 

1,689 

19.107 

345 

2.417 

18,337 

650 



Columbia  Trust 

5,000 

7.777 

74.861 

810 

9.399 

70,467 

3,762 

Peoples  Tru.st. . 

1,.500 

2,107 

39.150 

1,142 

3,822 

37,051 

1,326 



New  York  Trust 

10,000 

16,996 

133.681 

411 

16,280 

123.071 

2,257 



Lincoln  Trust. 

2,000 

1,236 

22.066 

411 

2,951 

20,875 

730 

---- 

Metropolitan  Tr 

2,000 

3,418 

29.595 

471 

3,534 

25,740 

1,216 

-_-- 

Nassau  Nat,  Bk 

1,000 

1,.525 

15.152 

303 

1,295 

12.8.57 

306 

50 

Farmers  Ln  A  Tr 

6,000 

12,641 

118,475 

440    12,513 

•91,959 

17,860 



Columbia   Bank 

2.000 

1,743 

25,375 

601      3,305 

25.021 

927 

Equitable  Trust 

12,000 

16,502 

135,0.50 

1,568    19,323 

•174.316 

6,147 

— 

AverageMar.il 

276.400 

439,676 

4,170,458 

63.273  505,446 

c3,72fl.300[214.292 

33,764 

Totals,  Actual  co 

ndltlon 

Mar.  11 

4.169,780 

63.56.5  523.184 

03.748.080214,433 

33,800 

Totals,  actual  co 

ndltlon 

Mar.   4 

4,192,024 

61,529  478.082 

c3, 723. .309213,419 

33,831 

Totals,  actual  co 

ndltlon 

Feb. 25 

4,178,633 

65,980  533,007 

03,713,613216,352 

33,627 

State  Banks 

Not  .Vfemhers  of 

Fed .  Reserve  Bank 

Greenwich  Bank 

1.000 

2,008 

18,202 

1,528 

1,768 

18,205 

50 



Bowery   Bank.. 

250 

818 

5,475 

603          303 

5.047 





State  Bank 

2.600 

4.351 

79,032 

3,310      2,024 

28,545 

47,616 



Average  Mar.  11 

3,750 

7,179 

102,709 

5,44lJ     4,095 

51,797 

47,666 



Totals,  actual  co 

ndltlon 

Mar.U 

102.318 

5.526      4.289 

51,672 

47,707 

Totals,  actual  co 

ndltlon 

Mar.  4 

102,979 

5.395 

4,126 

52.193 

47,570 



Total  .  acttial  co 

ndltlon 

Feb.  26 

102,460 

5.410 

4,145 

51.726 

47,528 



Trust  Go's 

Not  .Members  of 

Fed.  Reserve  Bank 

Title  Guar  A  Tr 

h7.500 

hi  1684 

46,972 

1.340      3.1S9 

30.089 

929 



Lawyers  Tl  A  Tr 

4,000 

8,0.53 

24,683 

861       l.(>34 

15.350 

292 



Average  Mar.  11 

11,500 

17,637 

71,655 

2.201      4.823 

45.439 

1,221 



Totals,  actual  co 

ndltlon 

Mar. 11 

71,671 

2.2I8i     4.976 

45,380 

1,228 



Totals,  actual  CO 

ndltlon 

Mar.  4 

71,451 

2.221       4.897 

46,265 

1,220 



Totals,  actual  co 

ndltlon 

Feb.  26 

71,480 

2.222j     4.970 

46,537 

1,216 



Gr'd  aggr.  avge. 

291.6.50 

464.393 

4,344,822 

76.915'5I4,364 

3,823,530 

263,179 

33,754 

Comparison,  pre 

vious  w 

eek 

—28.188 

+  365  +1,548 

—  11,318 

+  8,249 

+  100 

Gr'd  aggr..  acfl 

cond'n 

Mar. 11 

4.343.709 

71.309  532.449 

3,845,132 

263,368 

33,800 

Comparison,  pre 

v'lOUS  w 

eek 

— 22.685j 

+  2,164  +45344 

+  23.305 

+  1,159 

—81 

Gr'd  aggr..  acfl 

oond'n 

Mar.  4 

4.360.454 

69.145  487,105 

3.821.827  262,209 

33,831 

Gr'd  acgr..  act'l 

Rond'n 

F-eb.  25 

4, 3.52. .573 

73.612.542,122 

3.811.876  265.090 

33,627 

Gr'd  Hggr..  act'l 

cond'n    Feb.  1814.378.29,8 

69.910  497,643 

3.820,124  263,359 

33,664 

Gr'd  aggr.,  ect'l 

fondn    Feb    1 114.425.058' 

71.625  494,880 

3.805,231256.818 

33,450 

Note. — U.  S.  deposits  deducted  from  net  demand  deposits  In  the  general  totals 
above  wore  as  follows:  .Average  for  week  Mar.  11,  $85,187,000:  actual  totals  Mar.  11, 
SS5.243.000:  Mar.  4.  5,85.120.000:  Feb.  25.  S84.696.000.  Feb.  18,  $90,783,000; 
Fob.  11.  $142,399,000.  HIII8  payable,  rediscounts,  acceptances  and  other  liabilities 
.•vveragc  for  the  week  Mar.  11,  S302. 140.000;  Mar.  4,  318. 741.000;  actual  totals 
Mar.  II,  .'3300.997.000.  Mar.  4.  S297. 475.000:  Feb.  25.  $3.55,200,000;  Feb.  18. 
$314,449,000:  Feb. II.   320.298.000. 

•  Includes  deposits  In  foreign  branches  not  Included  In  total  footing  as  follows 
National  Cll.y  Hank,  3109.499,000:  Bankers  Trust  Co.,  $13,108,000:  Guaranty  Truflt 
Co.,  .S120. 207,000:  Farmers'  Loan  &  Trust  Co.,  $192,000:  Kouliable  Trust  Co.. 
.S27. 120.000.  Balances  carried  In  banks  In  foreign  countries  as  reserve  for  such 
deposits  were;  National  City  Bank.  $28,944,000;  Bankers  Trust  Co..  $407,000; 
Guaranty  Tru.st  Co..  519.387,000;  F.armers'  Loan  &  Trust  Co.,  $192,000:  Equitable 
Trust  Co..  $2,940,000.  c  Deposits  In  foreign  branches  not  Included.  jAs  ol 
Feb.  3  1922.     h  As  of  Deo.  17  1921. 
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arATKMRNT   OF   R&SERVC:    POSITION    OF   CLEARING    HOUSE    DANKS 
AND  TUU37    COMPANIES. 


Mombprs  Federal 
Reserve  banks.. 

State  banks* 

Trust  companies.. 

Total  Mar.  11.. 
Total  Mar.  4.. 
Total  Feb.  25.. 
Total  Feb.   18-. 


Averages. 


Cash 
RuerM 
in  Vault 


5.441.000 
2,201.000 


RtstTtse 

in 

DevoiUarlea 


Total 
Rtaerte 


Reserve 
ReQuirett 


S  S  $ 

5O5.44G.O00  .505.446.000  49O.847.7C0 
4.095.000,  9..'')36.O00  9,323.4(10 
4,823,000      7.024.000      6.815.850 


7,642.000,514,364.000 
7.503,000  512.816.000 
7,502.000  504.257.000 
7.64S.0001512..322.000 


522.006.000  506,987.070 
520.319.000  508.227.910 
511,759.000  505.970,980 
519.970.000  506.986.710 


Swplui 
Reserte 


14.598.240 
212.540 
208.150 

15.018.930 
12.091.090 

5.7SS,020 
12,983.290 


Members  Federal 

Reserve  banks 

State  banks* 

Trust  companies 

Total  Mar.  11 

Total  Mar.    4 

Total  Feb.  25 

Total  Feb.   18 


Actual  Figures. 


Cath 

Reaerfe 

in  VauU 


Reteret     i 
in 

DeposUariesl 


Total 
Reserve 


b 

Reserve 
Rerutred 


$  S  S 

523,184.000  .523.184.000  493.683,390 
5,526,000  4.289.000;  9.815,000:  9,300. 9P0 
2,218,000      4,976.000      7,194.000;     6,807.000 


Surplus 
Reverts 


29.500.610 
514.040 
387,000 


7.744.000  532.449.000  540.193.000  509.791.350  30.401.650 
7,615.000  487.105.000  494. 721. COO  506.775.030  dn2054.030 
7.623.000  542.122.000  .549.754.000  505..551,4RO,d!4420>..520 
7.535.000  497,643.000  505.178.000  507.376.7401     2,198,740 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  in- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Mar.  11.  $6,428,760:  Mar.  4,  SO, 184.650:  Feb.  25,  $6,467,460:  Feb.  18,  86,273.720. 

b  ThLs  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  in- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Mar.  11,  S6.432,990:  Mar.  4.  $6,402,570:  Feb.  25,  $3,490,560:  Feb.  18,  $6,443,460. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  ^veekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

iFiguru  FumUlted  bv  Stale  Banking  Department.) 

Difference*  from 

March  1 1 .  jnevious  veek . 

LoazK  and  tnveetraeotB $612,141,700  Inc.  $670,100 

Gold 5.014..300  Inc.  43.100 

Currency  and  bank  notes. 16.441.700  Dec.  212.000 

Deposits  with  Federal  Reserve  Bank  of  New  York..      50.947,700  Dec.  2,850.600 

Toul  deposits 638.579,400  Inc.  48I.S0O 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City  exehanses  and  U.  S.  deposits.    592,9.54.700  Inc.  2,081.800 

Beeerve  on  deposits 103.622,400  Inc.  412.400 

Percentage  of  reserve.  2».8%. 

RESERVE. 

State  Banks — Trust  Companies — 

Cashlnvault •$25,796,400     15.69%        $46.607..300      14  01% 

Deposits  In  banks  and  trust  eoe 9,229,100      5.61%        21,989.600      G.0I% 

Total $35,025,500     21.30%        $68,596,900     20.62% 

•  Includes  deposits  with  tke  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  compuilas  combined  on  March  1 1  were  $.50,947,700 

Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED    BESULTB    OF    BANKS    AND    TRUST    COMPANIEB    IN 
GREATER  NEW   YORK. 


Week  ended — 


Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Keb. 

Feb. 

Feb. 

Mar. 

Mar. 


14 

21 

28 

4 

11 

18 

25 

4 

11 


Loans  and 
Inttstmtnts . 


5.139 
6.110 
5.096 
6.038 
5.073 
5.084 
5.050 
4,993 
4.984, 
4,956 


$ 

521,900 
207,100 
705.600 
302.. 500 
,132.000 
673.400 
,803.700 
,954.100 
,481,600 
,963.700 


Demand 
Deposits. 


4.594 
4.666 
4.625 
4.407 
4,403 
4,415 
4.437 
4,422 
4,425 
4,416 


$ 

091.300 
220.000 
120.000 
360.600 
981,500 
936.800 
139.800 
144,400 
726,900 
.490,700 


'Total  Cash 
in  Vaults. 


103,995,400 
104,881.900 
95.694,700 
93,698,200 
91,150.400 
93.782,400 
93,134,900 
93,60:M00 
92.174,900 
92,371.000 


Reserve  fa 
DeposUariet 


1001,340.400 
644.736.100 
691.642,600 
692,588,600 
692,291.600 
590,816.500 
699,000,600 
586,490,900 
598.6 10.500 
596^30400 

*  This  Item  Incladea  gold,  silver,  legal  tenders,  oatlonai  bank  notes  and  Federal 
Reserve  notes,     i  Corrected  figures. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Mch.  15  1922,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Mar.  15  1922.  Afar.  8  1922.  Mar.  18  1921 
Resources —  S  $  S 

Gold  and  gold  certificates 222,687,660      283.122.524       181,772,t0« 

Gold  settlement  fund — F.  R.  Board 53,108,678        56.117,923        88,200,000 

Total  gold  held  by  bank 275,796,338      339.540,448      269,972,000 

Gold  with  Federal  Reserve  Agent 770,372,078      740.909.078      203,839,000 

Oolo  redemption  fund 10.000.000        10.000,000        35,000,000 

Total  gold  reserves 1,056,469,017   1,090.449.526       509, 811, 000 

Legal  tender  notes,  all vor.Ao 34,081.442        35.127.161       152. 087, 000 

Total  reserves 1,090,550,459   1,125,576,687  661,898,000 

Bills  discounted:  Secured  by  U.  8.  Gov- 
ernment obligations— for  members...      37,970,268        41,278,973  385,730,000 
All  other— For  members 26,327.768        27.151.704  351,324,000 

Bills  bought  in  open  market 28,427.725        34.178.644  34,957,0M 

Total  bills  on  hand.. 92.725.761  102.609.322  772,0ll.««0 

U.S.  bonds  and  notes 77,347,750  63.023.750  1, 255,000 

tj .  S.  certificates  of  Indebtedness — 

One-year  certUlcatea  (Plttman  Act)...  30,400.000  31.400.000  59,276,000 

Another 177.297.000  79.984..50O  24.001,000 

Total  earning  assets -  377.770.511       277.017.572  856,543,000 

Backpremlsps 7.576.339           7.375.514  4, 627, 009 

5%  reriemp    fund  agst    F   R. banknotes  1,331,080           1.406.060  2,271,000 

Gold  abroad  In  custody  or  In  transit 1,211,000 

Uncollected  Items-. 123.814.0'55         91.979.247  154,006,000 

All  other  resources 2.380.405 3.846. .'502  3,217,000 

Total  resources 1,603,422,842   1,507,201,584  1,683,773,000 

Llabihiies —  ==  ==— —  =  ■     = 

Capital  paid  la. 27,0')2,250        27.062,250  26,488,000 

Surplus 60,197,127         60.197.127  56,414,000 

Reserved  lor  Qovomment  Franchise  Tr»  382.122             322.951 

Deposits; 

Government 389.155          6.049.270  410,000 

Member  banks— Reserve  account 757.552,630      681.233.179  639.356,000 

Another 14.151.415         10.791.207  14,611,000 

Total  deposits 772,093,201  698,073,657  654.377,000 

F.  R.  notes  in  actual  circulation 626.500.671  628.279,811  789,920,000 

F.  R.  bank  notes  in  clrcul'n— net  HabUlty  15.851.200  17.092.200  3.5.838,000 

Deferred  availability  items 97,625.906  72.88H.;<22  105,932,000 

All  other  liabilities 3,710.303  3.285.264  16.804,000 

Total  liabilities _. 1.603.422,842  1.507,201,584  1,683,773,000 

Ratio  of  total  reserves  to  deposit  and                          ==  = 

F.  R.  note  liabilities  combined 78.0%  84.9%  45.8% 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents 10,941,876  11.795,984  14,146,976 

Note. — In  conformity  wltb  the  practice  of  the  Federal  Reserve  rioarfl  tit  Wastilnj 
COD,  method  of  computing  ratios  of  reserves  to  liabilities  was  ohan^sd  be^ilnnlng  wUk 
:he  return  for  March  18.  Instead  of  computing  reserves  on  tSe  basis  .".f  aet  deposlti— 
that  Is,  Including  In  the  total  of  deposits  "deferred  avallitblllty  Items"  but  deduotln* 
"uncollected  Items" — the  new  method  Is  to  disregard  both  amounts  and  figure  tlM 
percentages  entirely  on  the  gross  amount  of  the  deposits.  For  last  year,  boweve*. 
tbe  computations  are  on  the  old  basis:  that  Is.  reserve  porcentafien  are  oolonlatea  o« 
nasts  of  'Id  deposits  and  Federal  Reserve  notes  In  olroulatton 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  March  16. 
The  figureH  for  the  systtin  as  a  \s  IxjIc  are  given  in  the  following  table,  and  in  addition  we  present  the  rc^siills  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  tht>  resources  ai:d  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  I{es(!rvo  Agents'  .\ccounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  lit'sorve  notes  between  the  Com])t roller  and  Rr'serve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  oommenting  upon  the  return  for  the  latest  week  the  Federal  Ileserve  Board  says: 


,\!<xr<;«;it<;  rfxIuctloiiH  of  %',?,'>()<), 0()()  in  i  hr>  holdings  of  discounioil  and 
purch.L'Kr'l   hllN.   .m  .iiiiln  ■  -Mat"  of  $1  JS.2f)<  1.000  In   tliir  holdings  of 
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.>J.3,S..")00.000  to  .f'J'.'0. 100,000.  Of  tho  total  hold,  f  108.,'JOO.OOO,  or  86.7%. 
w.is  .sivureil  liy  Mhertv  and  other  U.  S.  bonds.  SKi.liOO.OOO,  or  7.2%.  by 
Vlrlory  notes,  S7. 100.000.  or  .T.1%.  hy  Tre.i.snry  noles.  and  .«;(i.nOO,000. 
or  3,0%,  hv-Tn.<.isuryo()rtlflcates,<-omp,iri!<l  with  S>0 1, 100.000,  $iy„SO0 ,000. 
$t!.  lOO.OOO'  and   $7,000,000  reported    the  W(«<>k    heforo. 

As  ;ii?.iln<t  ,1  derru.isc  of  .S7.-100.f)00  In  (lovornniont  deposits,  mombers" 
re-iiTve  di'i>osltH  show  at)  Inrre.isi"  of  $  I  .'.5.(100.000  ,ind  oiher  deposits,  rom- 
jio.e'l  I  irxi-l.v  of  iM.shier's  elie-ks  ;ind  non-nieinheis'  cleirin,'  .leeoiinto. 
.iM  iii.-riMM!  of  $l.'),;iOO.OOO.  The.se  Incrnasos  represent  in.iinly  pa.vnients 
(o  the  rri'dll  of  the  hanks  for  inaliirod  cortlfleates,  .and  will  largely  lie  wipo<l 
o'l'  d>i"ing  the  following  days  ,is  ineoniu  tax  cheeks  dr.iwn  on  the  banks  ur« 
cle.ired. 

A   iiiovetnent  of  gold  In  sornn  volume  from   New   ^'ork,  nialnlj'  towards 
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.1.  lull!  . 


Phil  mMmI 


Mill 
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ti»s»\  tender  notes,  silver.  *e 

Total  reaervea 

Sills  discounted: 
Secured  b7  U.  8.  Govt.  o&lJBBtlona--- 
AII  other.. 

Bills  bougbt  In  open  market 

Total  bills  on  hand 

V.  6.  bonds  and  notes 

V.  8.  certificates  o!  Icdebtedneea: 
One-7ear  certificates  (Fittnuin  Act).. 
Allotber 

Manlolpa)  warrants .. ... 

Total  eaicicK  aasetB 

Bsai  premises 

t%  rertemp.  ?>ind  aaa*  V  R  bank  notes 

Gtold  abroad  In  custody  or  In  transit 

OncoUeuteU  liema 

All  other  resourooa 

Total  resouroea 

UABILITJSS. 


Oapltal  paid  In 

larplus 

Seserved  for  Govt,  tranoblse  tax 

Oepoalts — Goveriunent 

Membar  banks — roscrvo  accooot 

U!  other 


Mar.  15  1922 


125,375,000 


Mar.  8  1922 


S 
128,087,000 


3,101,397,000,3,093,960,000 


229.068.000 

362.662.000 

87,311,000 


679.041.000 
215,093,000 

92.000.000 

291,274.000 

102,000 


238.497.000 
392.544.000 
101,931,000 


732,972.000 
188.773,000 

93,966.000 

161,102.000 

102,000 


1,277,510.000 

38,005.000 

8,005,000 


607.795,000 
15,310,000 


Total 

r,  R.  notes  in  actual  siicolation 

JT.R.  bank  notes  to  olicalatlon — nelllab 

Deferred  availability  Items 

411  other  llabUltiles 

Total  ilaWlltisB 

Satlo  of  KOtd  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Batio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 


DiitTiinHoK  bt  BiatUTUie$ — 
I'lS  days  bills  bought  In  open  market 

1-15  days  bills  discounted 

1-15  days  U.  8.  certlf.  of  Indebtedness 

ftlonlolpal  warrants 

10-30  days  bills  bought  In  open  market. 

18-30  days  bills  discounted. 

16-30  days  U.  8  certU.  of  Indebtedness. 

UConlolpal  warrants 

tl-60  dayB  bills  bought  In  open  market. 

W-80  days  blUa  discounted 

Rl-60  daye  U   8   certll.  ot  Indebtedness. 

Munlolpal  warrants 

Sl-90  days  bills  b  ought  In  open  market. 

81-90  days  bins  discounted 

81-90  days  U.S.  oertli.  of  Indebtedness. 

Uanldpal  warrants 

Over  90  days  bills  b  ought  In  open  market 

Over  90  days  bllia  discounted 

Over  90  day  s  lertif .  of  Indebtedness — 
Monlolpal  warrants 


ftterot  Itetertc  Natet — 

Sotstandlng 

Held  by  backa 


In  aotaa!  oiroulatlon 

Amount  charKeabla  to  Fed.  Bes.  agent 
CD  bands  of  Federal  Reserve  Agent 

luued  to  Fedsra!  Reserve  banks 

Bow  Secure* — 

By  gold  and  gold  eertlfloates 

By  eligible  paper 

Qold  redemption  fund 

Vltb  Federal  Reserve  Boarfl 

Total . 

■Hglble  paper  delivered  to  F.  R.  Agent. 


5,048,022,000 


103,948.000 

215,398.000 

1,. 570.000 

16,789,000 

1,845,493,000, 

51,181,000 


1.176,915,000 

37,394.000 

8,173,000 

48fl,V90'.666 
16,216,000 


4,818.848,000 


103,802,000 

215,398,000 

1,530.000 

24.207.000 

1.719,910.000 

35,938,000] 


Mar.   1  1922. 


S 

129.359.000 


3,080.793.000 

285.347.000 

422,200.000 

95,730,000 


803.277,000 
163,322.000 

95.466,000 

154,2,50.000 

102,000 


1,216,417,000 

37,232.000 

8,362.000 

5d5".'78'2".6o6 
15.759.000 


Feb.   21  1922 


134.006,000 


3,080,841,000 

281.994.000 

439.289.000 

82,564,000 


803.847.000 
124,299,000 

96.966.000 

133,743.000 

191,000 


1,159.046.000 

36.930.000 

9.339,000 

4"88.b"l8"6r)r) 
14,813.000 


4,864.345.000  4.788,987,000 


103.736.000  103.685.000  103.325.000 

215,398,000   215.398.000   215.398.000 

1,349,000  1,317.000  1,504,000 

60,770.000       63.910.000        79,316.000 

1,725,065.00011,677.011,000  1,744,430.000 

32,607.000        31,260.0001       33,728,000 


Feb.  15  1922.    Feb.  8  1922. 


139,866,000 


3,075.940,000 

327,641,000 

457.979.000 

78,287,000 


863.907.000 
125.633.000 

98,466,000 

160,499.000 

193,000 


1,248,698,000 

36,908.000 

7,930,000 

5'5'5".99b".6oO 
15,583,000 


4,941,049,000 


1,913,463.000  1,780.055.000  1.818.442,000  1.772.181  .OOO'l  .8.57.474.000 
2.188,590.000  2,197,434.000  2,196.983,000  2,173,514.000  2,169.953.000 


78,029.000 

529,912,000 

17,109,000 


5,048,022,000 
72.5 
76.6 


79,633.000 

424.418.000 

16,578,000 


80,095,000 

432,241,000 

16,101,000 


27,723.000 
317.482,000 
167.362.000 

18. '707 .666 
73,175.000 
14.763.000 


23.813.000 

97.705.000 

3.703.000 

102.000 

12.101.000 

67.223.000 

500,000 


4,967.000 

36,145,000 

196,949,000 


2,527,772.000 
339,179,000 


2,188,593,000 


3,407,483,000 
879,711,000 


2,527,772,000 


403,713,000 

437,648.000 

118.317.000 

1,568,094,000 


2,527,772,000 


650,065,000 


4,818,848,000  4,804,345,000 


74.6% 
77.8% 


43,171,000 

345,0,54.000 

44.998.000 

f4.V2y.666 
76.492.000 
13.909.000 


23.186,000 

102,340.000 

10,587,000 


16,640.000 

69,709.000 

600.000 

102.000 

4,507  000 

37,446,000 

185,074,000 


73.5% 
76.7% 


45,348,000 

413.818.000 

44.086.000 

"f5,'8"5'5",666 

75.111.000 

2.125.000 


16,991,000 

106,621,000 

15,458,000 

102.000 

16,795,000 

69.538,000 

1.000.000 


741.000 

42,459.000 

187,147,000 


2.540,443,000  2,526.660.000 
343.009.0001     329,677,000 


81.165.000 

425.437.000 

16,290.000 


4,788,987,000 
74.7% 
78.1% 


82.988.000 

494.568.000 

16,839,000 


29.473.000 

428.670.000 

1.884.000 

140.000 

22.050.000 

74.030.000 

39.302.000 


15.289.000 

100. .593. 000 

15.449.000 


15.633.000 

67.644.000 

2,700.000 

61.000 

119.000 

41.3.37.000 

171.373.000 


2,510.576.000 
337,062,000 


2,197,434,000  2.196.983.000.2,173,514,000 


4,941.049.000 
72.9% 
76.4% 


28.665,000 
485.495,000 
23,768.000 
142.000 
19.161,000 
75,271,000 
35.999.000 


15.137.000 

104.904.000 

9.671.000 


16.011.000 

77,396,000 

2.700.000 

51.000 

313.000 

42.549.000 

186.827.000 


2.507.229.000 
337.276.000 


2.169.953,000 


3,423,544.00    3,444,451,000  3,458.017.000  3,467,995,000 
883,101,000,     917.791.000     947.441. OOOl     960.766.000 


2.540.443.000  2.626,660.000 


344.012.0  0      344.013.000 

510.282.0001  544,599,000 
121,616.000'     114.401,000 

1,664,633,000  1.523,647,000 


2,640,443,000  2,626.660,000 


706.998.000  766,738,000 


2,510,576,000  2.607.229.000 


344.012.000  344.012.000 

532.974.000  566,664,000 

123.729.0001  123.374,000 
1.509,861,000  1.473.279.000 


2.510.576.000  2.507.229.000 


=1= 


767.269.000     827.564,000 


141,277,000 


3,062,629,001 

361,906.000 

461.653,00( 

94,255,00( 


917,714.000 
109,919,00fi 

98,466.00(1 

133,723.000 

193,000 


1,260,015.000 

36.496.000 

8,029.00f 

4"5"6,'sVi".66r 

14.7fi9.00( 


4,832.779,000 


103.233,000 

215,398.000 

1,548.001 

112.717.001 

1,714,668.000 

31,111.000 


Feb.  1  1922. 


149,990,000 


1,061,518,000 

361,167.000 

476.651,000 

90,027,000 


927,845,000 
90,709,000 

113,000.000 

101.702.000 

206.000 


1.233.462.000 

36,407.000 

7,855,000 

49"8','22b".666 
14,460.000 


4,851,922,000 


103.190.000 

215,398.000 

1.260.000 

114.744.0<t0 

1.689,422,000 

36,304,000 


Jan.  25  1922 


S 

154,607,000 


3.068,855,000 

357,921,000 

492,252.000 

82,709,000 


932,882.000 
65.761,000 

113,000.000 

71.278.000 

206.000 


1.183,127.000 

36,199,000 

7,870,000 

4'81,y5V.666 
12,719.000 


4,780,624,000 


103.067.000 

216.398.000 

1.332.000 

96.915.000 

1.6.52.304.000 

30,578.000 


Mar.  18  1921. 


209,250,000 


2,414.789,000 

1,000,386,000 

1,224,533,000 

122,780,000 


2,347.699,000 
25,864,000 

254,375,000 
30,576,000 


2,658.514,000 

20,465.000 

12,428,000 

3,300,000 

716,882.000 

9.891.000 


5,836,269,000 


101.058.000 
2U2.O36.0UO 


58.789.000 

1,677.774.000 

38.072.000 


1.868.496.000' 1,840.470.0<M)  1.778.797.000  1.774.6.^5,000 
2.166.179.000  2.178.0.53.000  2.184,001.000  2.962.880.000 


83.507  1)00 

388.650.000 

16,768,000 


4.832.779.000 
72.6% 
76.1% 


83.888.0(M) 

414. 475. (Mil) 

15.198.000 


49.096.000 

609.208.000 

36.019.000 

2.000 

16.768.000 

81.307  000 

2.000.000 

140.000 

16.743.000 

113.179.000 

9.294,000 


11,431.000 

82,658,000 

38,165.000 

51 ,000 

217.000 

46.207.000 

147,711,000 


2.625.009,000 
358.830.000 


4,861,922.000 
72.4% 
76.2% 


51.708.000 

492.041.000 

26.627.000 

15,000 

13.089.000 

87,361.000 

2,009,000 

140.000 

14,677,000 

119,719,000 

34.773,000 


84,876.000,      179,250.000 

397.763.000      570.347.000 

16.290.000        46.063.0U0 


4,780.624.000  5,836,269.000 


73.3% 
77.2% 


10.187.100 

91,344.000 

3.200,000 

61 ,000 

366,000 

47,352,000 

148.193.000 


2.669,666,000 
381,603,000 


2.166,179,000  2.178,053.000 


3.496.610,000  3,615,117,000 
971.601.000      956.461.000 


2.625.009,000 


344.013,000 

682,284.000 

134,397,000 

1,464,316,000 


2,626,009.000 


8.886.807.000 


2,559.656.000 


344.013.000 

631,237,000 

122,166.000 

1.462.240.000 


2,669,656,000 


891.648.000 


9 

46.045 

480.944 

1,150 

13 

16.316 

86.170 

4,364 

2 

12,833 

143.918 

20.765 

141 

7.346 

83.947 

8,601 


46.6% 
51.0% 


,000 
.000  1 
000 
000 
.000 
000 
000 
.000 
.000 
000 
000 
000 
000 
000 
000 


169.000 

66.194.000 

149,498,000 

60,000 


2,604.957,000 
420.956.000 


2,184.u01.0OO 


3.530.013.000 
926.066.000 


2.604.967.000 


349.013.000 

666.166,000 

127.943.000 

1.462.886.000 


65.097.000 

448.142.000 

7,646,000 

33,486.000 

248.885.000 

3,500,000 

'34,80V,  600 

381, 720.000 

9.518,000 

"i3.'2Yo.6oo 

247.096.000 
5,602,000 


42.607,000 
229,421.000 


3.337.009.000 
331.169,000 


3,005,840.000 


4.131.424.000 
794.415,000 


3,337.009,000 


227.386,000 

2.096,439,000 

115,694,000 

897,490,000 


2,604,967,000  3.337.009,000 


002.998.000  2.462,717,000 


WBBKLT  STATEMENT  OP  BESOURCBS  AND  LIABILITIES  OP  EACH  OF  THE  13  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  MAR.  IS   1923 


3<«o  Hvher$  (00)  omUteA. 
Ftttrai  Reierve  Bamk  of — 


ItESOVRCBa. 

Qold  and  gold  certificates 

Qold  settlement  fund— F.  R.  B'd 

Total  gold  held  by  banks 

Qold  with  F.  R.  agents 

Qold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  sliver,  Ac 

Total  reserves 

Bills    discounted :      Seonred    by 

U.  8.  Govt,  obligattons 

All  other 

Bills  bought  In  open  market 

Total  bills  on  hand 

O.  B.  bonds  and  notes 

0.  B.  orrtlttcatee  of  Indrbtedness: 

One-year  ctfs.  (Ptttman  Act). 

AU  other 

Unnlclpal  warrants . ..... 

Total  earning  assets 

Bank   prrmlsee 

S%  redemption  fund  against  Fed 

eral  Reserve  bank  notes 

Uncollected  Items 

4U  other  resources ...... 

Total  resources .. 

I.IA  BILITISa. 

Oapltal  paid  In 

Surplus 

Reserved  for  Govt,  franchise  tax. 

DepoBtts:   Government 

Member  bok — reserve  aee't  .- 
AH  other.. 

Total  deposits 

F.  R.  notes  In  actual  eirenlstloo.. 
f .  R.  bank  notes  In  olreulatlon — 

nst  liability 

Deterred  nvatlabillty  Items 

AU  other  liabilities 


Total  lUbintlns 


Bottom. 


% 

9,166,0 
26,626,0 


Nea  Yort 


222,688.0 
63.109.0 


P»aa. 


$ 

2.187.0 
67.598.0 


Cletelantl  Richfnondl  AtlatUa 


-I- 


S 

12,437,0 
54,433,0 


S 

2,855,0' 
30,882,0 


S 

5,238,0 
25.986,0' 


Chicaoo 


% 

22,976.0 
80.874.0 


St.   L&uU'Minneap.  Kan.  CUv 


$ 

4.049.01 
23.300.0 


s     ! 
9,349,0 

31,891,0 


i 

2,648.0 
36,509,0 


DaUoM 


SamFrem. 


S 
9,039,0' 
18,807,0, 


8 

18,652,0 
36,265,0 


Total 


321,283,0 
484,180,0 


34.691,0      275,797,0    69,785,0    66.870,0    33.737,0 

124,266,0      770,673.0  146.784.0  186.694.0    34.353.0 

17.648.0        10,000,0     10,438,0      4,973,0,      7.077,0 


31.224.0  103.860.0,   27.349.0    41,240,0    39,157,0 

80,709,0  374,293,0]   74,577,0    28,379,0    37,504,0 

2,560,0,    12,864,0l      2,477,0      2,128,0,      2.706,0 


176,605,0  1,056,470,0  227,007.0  258,437,0'    76,167,0  114,493,0  491,007,0  104,403,0    71,747,0    79,366,0 
22,668,0,       34,081,0      6,753,0      7.273,0      6,674.0      4.673.0     12,298.0     15,060.0  612,0      6,102.0 


27.846.0    53.917.0      805.463.0 

10.287,0  221.705.0  2,090,124,0 

2,208,0      6,367,0,       80.435,0 


40.341.0  280.979.0  2.976.022.0 
6,838.0,      4.353.0,     125.376,0 


199,263,0  1,090.551.0  233,760,0  265,710,0    81,841,0  119,166,0  603,305,0  119,463,0    72,359,0    84,468,0;   46,179,0  286,332,0  3,101,397,0 


14.489.0 
21.694.0 
10.367.0 


46.440.0 
4.477,0 

8.450.0 
25.768.0 


85.135.0 
4,983,0 

422,0 

65,148,0 

499,0 


37,970,0 
26,328,0 
28,428,0 


46,638,0  21,232,0 
13,574,0  31,170,0 
15,096,0      3,071,0 


32,601,0'    11,281,0    21,223.0l      8,406,o'     3,653,0       7,419,0,      4,139,0 

40,422,0    32,535,0    55,254,0i   20.166,0    27,027,0    26,550.0:   31,199,0 

2,309,0       1,763,0     16,678,0;      1,247.0       29.0  16.0 


20.017.0l 
36.843.0 


229.068.0 
362.662.0 


8.318.0,       87.311.0 


92,726,0    76,308,0    55,473,0 
77,348,0,    14,725,0     18,606,0, 


30,400.0 

177,297,0 


8,000,0      6.000.0 

6,026.0    30,093,0 

102.0        


75.332,0 
1,233,0 

3,660,0 


45,579,0 
114,0 

7,199,0 
1.0, 


93,155,0 
33,559,0 

8,667,0 
29,941,0 


29,819,0 
6,130,0 

3,571,0 
8,312,0 


30,680,0 
1,905,0 

4,350,0 
3,632,0 


377,771,0  103,161,0  110,071,0  80,126,0 

7,676,0,         600.0      4,679.0  2,570.0, 

1.331.0,        700,0'        539,0  188,0 

123,814,0    64,143,0    56,380,0  47,437,0 

2,380,0          276,0          626,0  131,0 


62,893,0  165,322.0 
1,126,0,      7,187,0 


468,0 

27,397,0 

146,0, 


665.0 

91.471.0 

1.444.0 


47,832.0 
643,0 

2.023.0 

32.606.0 

414,0 


33.998,0 
30.482,0i 

4,321.0 
49,0 


35,353,0 
2,816,0 

1,900,0' 
1,260,0, 


65,178,0 
23,799,0, 

6,582,0| 
10,005,0, 


679,041.0 
216.093.0 

92.000.0 

291,274,0 

102.0 


40,467.0 
899 .0| 

223.0' 

14.091.0 

1.126.01 


68.860.0 
4,743,0. 

916.0 
40,338,0] 


41,319,0  104,664,0  1,277,610,0 
2,165,0  844,0        38,005,0 


136,0 

24,066,0 

676 ,0|      2.059,0 


394,0         8,005,0 

41.444,0      607,796,0 

6,634,0        16,310,0 


346,450,0  1,603,423,0  392,640.0  438,005.0  212.292.0  201.196,0  769.394.0  202.441.0  129.164.0  199,991,0 


7,969.0 

16.483.0 

119.0 

617.0 

109.552,0 

1,868,0 


27,062 

60,197 

382 

389 

757,5.53 

14,151 


8,855, 

17.946 

121, 

1.434 

110.633, 

1.704 


I 
O    11 
0    22 
0 
,0 

0  148 
,0       1 


456.0       5, 
,609.0,    11, 


755.0 
400,0 
800,0 


66 


489,0 
030,0 
290.0 
724.0 
,176.0' 
986,0 


,231,0  14,483,0 
,114,0  29.025.0 

364.0,   

,571.0  1.236,0 
,683,0  264,412,0 
553,0   2,922,0 


4,639.0; 

9,388,0 

43,0' 

973,0 

66,360.0 

1.426.0 


,.567.0 
468.0 
189.0 
,4,39.0 
,179.0 
804 .0 


4.611.0 
9,646.0 
72.0 
4.650,0 
71,303.0 
2.767.0 


112.027.0 
163.814.0 

8.364.0' 

46.759.0 

915,0 


772,093 
628.501 

15.851 

97,626 

3,711 


O  113,731 
0  188,167 


7,971 

55,1.37 

713 


0  150 
0  196, 

0'  6, 
0  50, 
0   1, 


,955.0 
727.0 

812.0 
473.0 
073.0 


886.0  51, 
,946.0  110 

,028.o'  5 
,929,0  18, 
694,0, 


,707,0  268,670,0 
,613,0  369,576,0. 

,663,0  8,358,0 
,845,0  75,278,0 
679,0   4,105,0 


68,759,0 
82,457,0 

3,338,0 

33,182,0 

635,0 


722,0 
477,0, 


78,710,0 
62.123.0 


,820.0  8.683.0 
,983.0  35.416.0 
938.0    730.0 


116,914,0  438,112,0  6,048,022,0 

4,202,0   7,384,0;  103.948,0 
7,394,0  16,199,0  215.398.0 

1.570,0 

30,0'    971,0'   16,789,0 

46,230,0  122,912,0  1,845,493,0 

1,167,0  20,993,0   61,181,0 


47,427,0  144,876,0  1,913,463,0 
28,689,0  225,504,0  2,188,593,0 
I        I 

2,829,0  4,322,0  78,029,0 
23,691,0  39,593,0  629,912,0 

1.682,0   1.234.0   17.109,0 


345.450.0  1,603.423.0  392.640,0  438,005,0  212,292,0  201,196,0  679,394,0  202,441,0  129,164,0  199,991,0  115,914,0  438.112,0  5,048,022,0 


i 
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TuM  cipheri  (OU)  omiUea. 

Bottom 

Stm  Ymt 

PhOa. 

ClettianA  Richmond 

AUanta 

CMcago 

8l.    UmU 

Minneav. 

Km.  cut 

DaUat 

Sou  from. 

Totm 

Uemutanta 
BAtIo  or  total  rnwirvea  to  deposit 
■Dd  P    R    ooie  llBbliltlea  oom- 

f 

75.0 
2.237.0 

% 

78.0 
10.942.0 

8 

77.4 
2.452,0 

% 

76.6 
2.513.0 

% 

54.6 
1.502,0 

8 

73.4 
1.103.0 

8 

78.9 
3,647,0 

8 

79.0 
1,441.0 

8 

72.2 
828,0 

8 

60.0 
1,471,0 

8 

60.7 
797.0 

8 

77.0 
1.410,0 

8 
75  0 

OoodQgeQt  llabllltF  od  bills  pur- 
etuwed  for  rorelga  co(Teepoad'ta 

30,343,0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  C       BUSINESS  MAR.   15  I»2a 


FtUral   Ruertt   Agent   at — 


\Bonon. 


IU$omrut —  {In  TltoutafuU  of  DoUart) ,       t 

reder&l  Reserve  notes  on  hand 131.050 

Vaderal  Reserve  notes  outstanding il58,902 

Oollat«riil  security  for  Federal  Reserve  notes  outstanding: 

Gold  and  gold  certificates 5,300 

Oold  redemption  fund 8,9-)6 

Gold  fund— Federal  Reserve  Board 110.000 


NttD  YoTk\  PhUa. 


Clett.    Runm'a]  Atlanta 


Eligible  paper|.Amount  required. 

/  Ezc««s  amount  beld. 


34,636 
11.804 


8  I  8  I  8  I 
346,770  46.960  33.300 
799,941  203,691  213,831, 

I  I  I 

356.925      I    13,375 

32.748     13.395     13.219 

381.000  133.389  160.000 

29.2S8    58.907     27.237 

50.038,      7,111     28,097 


8       I 

24.620 


S 

70,966 


CMeugo 


99,312  116,163 


I 


4.558 
29,795 
64,959 

7,585 


2,400 

2.809' 

75.500 

35.454 

9,788 


8 
118,440 
406,388 


15.649 

358.644' 

32.095 

61.040 


St.  L.  I  Minn.  K.CUv.  D<ateu.\8au  Fr 


8 

24.030 
99,062' 

5.960 

3,017 

65,600 

24.485 

5,334| 


Tolet. 


8       I       8       I       8       I       8  8 

9.715     10.730    20.600    42,500      879,711 

54.995    70.511    32.107  272.869  2.527.772 


13.052      6.701       403.713 

2.127  3.144  2.102     16,583      118,317 

13,200  34,360  1.484  205,122  1,568,094 

26,616  33.007  21.820    51.164      437,648 

3,243  991  13.533     13,803,     212,417 


„i460.658  1,996,740  461.453  489,059  230.829  313,080      992,256  227,518  122,948  152,743    98,347  602,041  6,147,672 


Total.. 

Uabauu»— 
Bet  amount  of   Federal   Reserve  notes  received  from  I  I 

(Comptroller  of  the  Curr«nay 289.952  1,146.711  250.651  247,131  123,932  187,129 


Collateral  received  from  (Gold  . 
Federal  Resole  Bank/ Eligible  paper. 


124.266 
46,440 


770.673  146,784  186.594    34.353    80.709 
79.356    64.018    55,334    72.544    45,242 


I  !         ;         '         I 

524,828  123,1221  64,710    81,24ll  52.707  315,369  3,407,483 

374,293     74,577  28,379    37,504  10.287  221,705  2.090,124 

93,135     29,819  29,859    33.998  35.353     64,967      650,065 


Total 460,658  1.996,740  461,453  489.059  230.829  313.030      992.256  227,518  122,948  152,743    98.347  602.041  6,147,672 


FMIs&l  Reserve  notes  outstanding 158,902 

fsdoral  Reserve  notes  held  by  banks I     5,038 


799,941203.691213,831     99,312  116,163      403,388    99,062    54,995    70.511     32.107  272,869  2  527,772 
173,440     15,524     18,104      6,366       5.550        36,813     16,605       2.518      8.388      3,418    47,365      339.179 


Feaeral  Reserve  notes  In  actual  circulation.. 


.153.814      626,501188,167  195.727    92.946  110,613      369,575    82,457     52,477    62.123     28,689  225,504  2.188,69 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
In  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Dee.  29  1917,  page  2523. 


STATEMENT  SHOWINQ  PRINCIPAL  RESOURCE  AND  LIABrLITV  ITEMS  OP  REPORTING    MEMBER   BANKS  IN   FEDERAL  RESERVE 
BANK   AND  BRANCH   CITIES  AND  ALL  OTHER   REPORTING  BANKS  AS  AT  CLOSE  OP  BUSINESS  MAR.  8  1921. 


Ag?re?at€  net  liquidation  of  -$21,000,000  of  loans  and  discounts  and  of 
$.5,000,000  of  investments,  in  conjunction  with  a  reduction  of  -$1.5.000.000 
In  net  demand  deposits  and  of  $q3 .000.000  in  borrowings  from  the  re.serve 
bank.s,  as  ag<»inst  an  increase  of  $21,000,000  in  time  deposits,  is  indic::ted 
In  the  Federal  Reserve  Boards  weekly  consolidated  statement  of  condition 
on  March  8  of  806  member  banl^s  in  leadin;j  cities. 

^  Loans  secured  by  United  States  Governmant  obligations  show  a  decrease 
of  $8,000,000  for  the  weelc.  loins  secured  by  sto:;lis  and  bonds  a  decreise 
of  319.000.000,  while  o:her  loins  and  discounts,  largely  of  a  commercial 
and  industrial  chiracter,  increised  by  about  $6,000,000.  Corresponding 
changes  for  member  banks  in  New  York  City  include  reductions  of  .$3.000, - 
000  in  loans  secured  by  Government  obligations,  of  $26,000,000  in  lo  ins 
secured  by  stocks  and  bonds  and  an  increase  of  -$3,000,000  in  commercial 
loans  proper. 

Investments  in  United  States  bonds  are  shown  S3. 000. 000  larger  than 
the  week  before,  the  total  incre.i.se  in  this  item  for  the  past  six  months 
being  about  $127,000,000-  Victo.-y  notes  de::Uned  by  $2,000,000.  Treasury 
notes  show  no  change.  Treasury  certificates  increised  by  SIO.003,000. 
while  other  securities  declined  by  $17,000,000.  For  member  banks  in 
New  York  City  increases  of  $.5,000,000  ea.ch  in  U.  S.  bonds  and  Treasury 
notes  and  of  $12,000,000  in  Treasurj-  certificates,  as  against  redactions  of 
go.OOO.OOO  in  Victory  notes  and  of  $3,000,000  in  other  securities,  are  noted. 


In  consequence  of  the  changas  indicated,  total  loans  and  investment*  of  all 
reporting  b.mks  show  a  reduction  for  the  week  of  S.26.000.000  and  those  of 
member  banks  in  Xew  York  City  a  reduction  of  $16.000,C)00. 

Accommodation  of  the  reporting  banks  at  the  Federal  Reserve  banks 
shows  a  reduction  for  the  week  from  $318,000,000  to  8255,000,000,  or  from 
2.2%  to  1.8%  of  the  banks'  total  loins  and  investments.  For  member 
banks  in  New  Y'ork  City  a  decrease  from  $33,000,000  to  $14,000,000  in  total 
bo.'rowin^s  from  the  local  reserve  bank,  and  from  0.7%  to  0.3%  in  the  ratio 
of  accommodation  is  noted.  Of  the  total  discounts  of  all  Federal  Reserve 
banks,  the  amount  held  under  rediscount  for  reporting  banks,  i.e.,  member 
banks  located  in  the  larger  cities,  constituted  a  little  over  40%  on  March 
8  of  the  pre.sent  year,  compared  with  7S%  on  March  1 1  of  last  year. 

As  against  a  nominal  decline  in  Government  deposits,  other  demand 
deposits  (net)  show  a  decrease  of  $15,000,000  and  time  deposits  an  increase 
of  .$21 .000.000.  The  New  York  City  banks  report  considerable  withdrawals 
of  bank  balances  by  country  correspondents  and  a  decline  sf  $19,000,000 
in  total  demand  deposits.  Their  time  depo.sits  increased  by  $18,000,000, 
while  no  ch  ingo  i  s  shown  in  their  Government  deposits. 

Reserve  bilances  of  reporlin;<  Institutions  at  the  Federal  Reserve  banks 
show  a  decline  for  the  wee:c  of  $10,000,000,  while  cash  in  vault  increa.sed 
bv  $14,000,000.  For  member  banks  in  New  York  City  increases  of 
$7,000,000  in  re.serve  balances  and  of  $4,000,000  in  cash  on  hand  are  shown. 


1.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  Mar.  8  1922     Three  ciphers  (OOn)  omitted. 


Federal  Raene  DUtrlet. 


Bolton. 

New  York 

Phfladel. 

Cleveland. 

Rlchm'd. 

Atlanta. 

Chicago. 

St.  LouU. 

Minneap. 

Kan.  CUv 

DalUu. 

San  Fran}     Total. 

4ft 

108 

68 

85 

82 

43 

110 

37 

35 

79 

62              «8              80e 

S 

% 

S 

S 

S 

S 

$ 

S 

S 

$ 

s 

s            s 

23,728 

14S,9.>5 

41.3'>8 

42.304 

17.489 

12,2.52 

68.708 

15,501 

9.098 

15.048 

5,475 

19.132        419,058 

214,372 

1.348,115 

208.642 

328,.302 

10S,432 

54,205|     447,226 

124,145 

31,068 

63,416 

41,858 

140.932    3,110,773 

565,605 

2,449,863 

321.284 

630,420 

3 1 1 .644 

285.5391,008,300 

293,406 

202,878 

352,097 

188,860 

690,4.32   7.3tiO,394 

803,705 

3.94B,933 

571,294 

1.001,092 

437,565 

351,990  1,584.234 

433,112 

243,044 

430. .501 

236,193 

850,490  10,890,226 

49,563 

402.944 

48.0.53 

121.084 

58.103 

26,0371       79.0SS 

24, .552 

18,4.59 

37.077 

34.45,3]       97.0.50        997,663 

2,681 

75.282 

1 1 ,259 

17.032 

2.005 

2,535        15.499 

4,2S4 

385 

2.713 

1,195        13,137        148,007 

14,49% 

151,318 

14,277 

13.908 

5,532 

1,491 

34,013 

2,657 

5,008 

7,708 

3,785 

17,044'       272,588 

4,782 

81,311 

5,813 

0,151 

2.038 

3,305 

13,260 

6,910 

3.914 

5,.5.55 

4,2.58 

15,124        1.52,493 

140.737 

698,782 

162,894 

277,102 

48,971 

33,664 

379,169 

69,470 

21,682 

'     48..548 

8,433 

164,778    2,052,230 

1,015,960 

5. 354, .570 

814,190 

1,437.029 

654,214 

419,088 

2.105,298 

540.991 

293,152 

632.162 

288,317 

1 
1,104,229  14,519,206 

71.401.     62.'<.743 

60,033 

87,901 

33.289 

27,2151     183,541 

48,023 

18,.594 

4l.4lt5 

2I,5I7|       77,438    1,303.763 

17.3S'J.       89.781 

14,S07 

27,2;i:i 

13.762 

9.3011       49.355 

7,104 

6,189 

11.871 

9,4281       21,114        277,334 

732.6904,644.257 

637..507 

7S0.2a:t 

.30 1.8.3(1 

233.242  I,340.(i02 

3 17. .552 

180.400 

380.152 

199,8.87      570,.573  10.334,114 

190.851 

519.011 

4S,277 

472.287 

131.091 

142.379     604.412 

15S.317 

74.319 

IOI,S<)tl 

00.479     638,041    3,101,900 

21,853 

09,396 

19,893 

28,014 

7. 90S 

8,500 

39,042 

9,455 

8,845 

11,170 

6,796,       10,834       278.396 

2,638 

22,243 

16,010 

6,943 

13.424 

013 

6,960 

2,013 

403 

1.748 

1,690        12,820          86.720 

20 

100 

60             300               476 

1 

1. 199 
22,08ft 

1,182 

3.8.13               97 

885 

908 

131 

380 

392 

307             0,374 

19,26  2^ 

7,205 

30,057 

18,213 

0,1.54 

13,044 

10,743 

1,776 

0,88<V 

4,017 

14,181        158,784 

Nomber  at  reporting  banka 

Xjouia  and  dlscounta.  Including  bills  re 
dlacounted  with  F.  R.  bank: 
LiMuiasec.  by  C  8  Govt  oblli;stlona.. 

Loans  aocured  by  stocks  sa<l  bonds 

▲11  other  losuM  and  dlaoounta 

Total  >  \D»  and  dlsooanta . 

O.  8.  bonds 

O    8.  Victory  oote* 

C.  8.  Treasury  ootea 

U.  B.  oertincatee  of  lodebtpdness 

OttMr  boods.  stocks  and  seeurtUes 

TotsJ  loans,  disc'ta  A  iDvestmenta,  taict. 

bills  redlsnounted  with  F    R    Bank... 

■aaerve  balance  with  F    B.  Bank 

Oasb  lo  vault ..... 

Net  demand  deposlta 

Tlin«depa«lu 

Oovsmmeot  deposits 

BUls  payable  wltb  Fedrral  Reaerve  Bank 

B«eur«d  by  O.  B.  Govt,  obligations... 

All  other 

BUla  redlaoounted  with  F.  R    Hank: 

Becired  by  O.  B.  Govt,  obligations 

All  other 


3.  Data  of  reportlna  oiember  banks  lo 

Paderal 

Reserva  Bank  and 

branch  citlaa  and 

all  other  raportlnt  baaks 

Thru  etph^i  (000)  omU/«d. 

Nt»  York  cut. 

Cttr  0/  CMeato. 

AU  F.  R.  Bank  CUUt. 

F.  R.  Branch  CUta. 

AUOlHtrRtport.Bkt. 

rturi. 

Mar.  8. 

Mot.  I. 

Mar.  8. 

Mar.  1. 

Mar.  8. 

Mar.   1. 

Mnr.  8. 

Mar.  1. 

Mar.  8. 

1  Mar.  1. 

Mar.  8  -» 

Mar.  t  -StMar.U -31 

WnmbOT  of  raportlas  banks 

Loans  and  diaeoiinu.  Inol   hills  redl»- 

oountMl   »Ub   r.   R.   Hank: 

Loan*  nn   by  U    H   florx   ubilg'oal 

Loans  seeurwl  by  tUirks  *  tmods. 

All  otiiar  loans  and  diaoouou 

67 

> 
132,000 

1.1. 

2.1' 

07 

t 

n-..i-,.'. 

SO 

t 

SO 

• 

r.."..72i 

278 

S 
202.3fl3 

203. 7  H7 

11 1>.   II'. 

371^ 

S 
201.20T 

In 
2" 

313 

• 
07.803 

*/,'iri 

34,370 
.l.VI 

1,042 
14,159 

2  1 

313 

t 
68. ant 

41, ^^  1 

34,H1).I 
277 

l,4«2 
.33.911 

2  .'. 

810 

S 

f.8.R02 

I             . 

.'^.ll,  H 

26.170 
136 

1,670 
43,137 

Sto 

• 
60,683 
425,0*7 
1.290,701 

1.782,101 

2.30,010 

IM,HfirJ 

2H.HI(V 

■J  11  (1(13 

■■"1 

806 

t 
410.05M 
3.110.773 

7.300..'IU4 

10.800,125 

ou7.ito:i 

I48.(MI7 

272.5-<H 

IS3.4U.I 

2,062.230 

807 

43«>.04ri 
3.130.351 
7.300.230 

8S4 

% 

760,068 
3,047.318 
8.864.848 

Total  Irjans  and  dlsoounts           .'<  i 

.  1  ^ua, 

t,4»4 

,      1      IKT 

l.OAS 
6.H3(» 

.r 

9,a.i<>, 

18,308 

4    7,.'. 

'  3',0tf0 

.3 

lU.O.iV 
17,U.'.5 

.1   .-  1  .• 

2J,UI 

601 

300 
0,42.1 

H 

10,917.635  12.672,034 

O.B    tmnda    

C.8.  Vhnorynotas 

U-  8.  Treasury  ootsa 

1  ■■ 
4.1- 

UU4.442 
MU.OM«l 
27.^.f.i:t 
1  1  1    ',(  ,s 

806.770 
192.008 

O.  8.  e*!-'!'!' •i~> '■' i'.'i-»>t»<lnei«i 
OtlMtr  t.                                       wnirl«l«<l 
Total                                    ♦   IfivMl  u 
Inrl    Mil.  -.«!lii'    1.^1  w  110  1-     U     lU 
M—nrvf  Oaiitnne  wltb  r.  K.  Hank 

Ca«h   Ir.    v»'.lt      

202.068 
2,042,700 

37.180 

n,IS3 
81,40H 

1  t 

^11.-,.:  1 1 
03,611 

ii,ina 

101.337 

1  u 

/I.  :.!(,'• 

tn.&in 
III 

l,7flN 
47.3Hn 

S   1 

».  - 

(Ml,       ■ 
4/11 

0..174 
168.784 

in 

I.UII) 
408 

11.422 
183,624 

s  a 

■     -:  •  -    !■:■') 

N»'                   'lapotfU 

.'i.;..i...li(l 

Til                  "                

.1.1110. 3i»a 

Oovrr.ii.flrii  dspniils 

WI     V 

40,007 

•til*  i>«yahl«  with  K    R     Hunk: 
Hw'l  liy  IJ .  8.  Govt.  oOllcattona.. 
All  rith«r 

Bills  rwliKounted  wlUi  r    R    Itaak] 
Hm-'O  t,|r  i;.  g.  OOT'I  otillcatUms.. 
All  rithflr    

■albi  nt  hllla  [tayahlo  *  rwllsnrxmts 
irlUi    r     H     lluik    U,    total   loaoa 
•Dd  lnvMitm*nU.  por  <^ni      

7,31- 
1,004 

i.unn 

i 

S68,438 
2,767 

306,683 
I.0H7.008 

llil 

IldG 
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~WnirStreet,  Friday  Night,  March  17  1922. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  unusiially  active  and  irregular  tliroughout  the  week. 
Trausaetions  at  the  Exchange  have  averaged  more  than  a 
million  shares  per  day  and  included  a  large  number  of  issues. 
Interest  in  railway  stocks  has  increased  and  every  issue 
traded  in  moved  up  during  the  earlj'  part  of  the  week,  but 
reacted  on  announcement  that  Great  Northern  directors 
have  postponed  action  on  the  dividend  question  xmtil  later 
in  the  season.  While  a  part  of  the  general  advance  in  prices 
has  been  lost  in  sympathy,  with  a  drop  of  6  points  in  Great 
Northern,  fully  three-fourths  of  the  active  list  closes  higher 
than  last  week. 

Practically  all  industrial  shares  have  been  strong  on  un- 
mistakable evidence  of  increasing  activity,  seen  in  the  fact 
that  92,000  more  freight  cars  were  loaded  during  the  week 
covered  by  the  last  report  than  in  the  corresponding  week  in 
1921  and  that  the  output  of  steel  is  from  20  to  25%  greater 
than  in  Januar7v^. 

A  drop  in  sterling  exchange  to  $4  273^,  a  decline  of  16^3- 
since  Mar.  1,  attracted  considerable  attention,  hnt  about 
half  the  loss  has  been  recovered  and  an  official  quotation  of 
only  3%  for  call  loans  is  one  of  the  outstanding  features  of 
the  general  situation  as  the  week  closes.  Coincident  with 
this  is  the  Bank  of  England's  weekly  statement,  shoAving  a 
19%  reserve,  the  highest  reported  in  about  two  years. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow: 


STOCKS. 
Week  ending  Mar. 


17. 


Sales 
/or 

Wfk 


Range Pt  Week. 


Lovotsl. 


P<i' .  Shar'i    $  per  share. 

Amer  Tel  &  Cable ...  1 00  500   55      Mar  1 1 

Assets  Realization 10  5.100      lHMarl3 

.Atlas  Tack *l  5.000    175i  Mar  14 

Booth  Fish,  Ist  pret.lOO  lOOi  34      Mar  14 

Buff  &  Susrjuehanaa.  100,  100   82      Mar  13 

Preferred .,.100  10046      Mar  14 

Burns  Bros,  pref *|  2.900   97      Mar  11 

Deere  &  Co.  pref 100,  300    71       Mar  13 

Detroit  United  R.VS..100  100    57 >4  Mar  17 

Emerson  B't'g'm  pref  100,  300   30      Mar  13 

Fisher  Bod. V.  pref  ..100  100103      Mar  13 

General  Cigar,  pref -.100  100  101      Mar  15] 

Guantanamo    Sugar—  | 

Pref  sub  recta 200 

Hartman  Corp 100  1.000 

nUnols  Central  LL..  100  20 


Highest. 


$  P?r 

55 
2 '4 

?0 

34 

82 

46 

98 

71 

57"^ 

33  >4 
103 
101 


Inter'l  Comb  Engine..  .*  31,600 


100 
700 
600 
500 
100 
2,800 
100 


Iowa  Central 100 

Kelsey  Wheel,  pref..lOO! 

Keokuk  &  Des  M 1 00 

ManatI  Sugar,  pref..  100 
Manhattan  Elec  Supp.* 

Marlln  Rokwell. ♦ 

M.axwcll  Moior-i  el  A 

Mo  Kan  &  Texas— 

War't  1st  a.s8t-as't  pd.  - 

War't  1st  as't  pd  pref 
Nat  Rys  of  Mex  1st  pf  100 

Ohio  Fuel  Supply 25 

OtI.sSeel.  prof_ 100 

Pittsburgh  Steel,  pref  100 
Pure  on.  pref  8%-. .100 

Pure  Oil  rights *|66.798 

Remington  Typewriter 

1st  pref  Series  a.  _.  100 
Reynolds  (R  J)  Tob  Co 

Class  B 2'> 

7%   preferred 100 

Rutland  RR.  pref...  100 
Sweets  Co  of  Amer_ 
Texas  Pac  Land  Tr  .  100 
Underwood  Type  pf  100 
Va  Iron  Coal  &  C  pref. . 
Westinghouse  El  &  M— 

1st  preferred 50 

White  oil  Rights 


600 
200 
100 
100 
200 
200 
600 


164 


89 
07 '4 
70'^ 

24  H 

95 

5 
80 
41 

9 
48 

15  !4 
14!^ 

7 
48  H 
45 
85 
99 

1 


Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 


16  89  H 

I  1103 
17]  70 1-^ 

II  27H 
14'  6  H 
13  100 
14;  6>4 


80 
41 
15!^ 
48 


share 
Mar  1 1 
Mar  14 
Mar  17 
Mar  14 
Mar  13 
Mar  14 
Mar  17 
Mar  13 
Mar  17 
Mar  1 
Mar  13 
Mar  15 

Mar  IR 
Mar  1.'' 
Mar  17 
Mar  17 
Mar  14 
Mar 
Mar  16 
Mar  1 1 
Mar  13 
Mar  11 
Mar  17 


Mar  13 
Mar  11 
Mar  13 
Mar  14 
Mar  15 
Mar  15 
Mar  16 
Mar  11 


61 M  Mar  13 


6,400  43 '4 
400  112"/i 
200  23 
41.900  3K 
152  386 
100  113'4 
100,  66 

67 


Mar  16 
Mar  16 
Mar  13 
Mar  11 
Mar  16 


16  Mar  15 

15  Mar  ir 

7  Mar  13 

48 '-^  Mar  14 

46  Mar  17 

86  Mar  1 

100?^  Mar  13 

1  '4  Mar  16 

65  Mar  14 


Range  stnce  Jan.  1 . 


Lowest. 


%  per  share. 

54         Feb 

H     Jan 

13'^     Feb 


34 
73 
46 
94 
61 


Mar 
Feb 
Mar 
Feb 
Feb 


44><f 
11314 

23 

5 

415 


Mar  17,113?i 
Mar  13   66 


loo; 

27,600, 


Mar  16 
Mar  17; 
Mar  13' 
Mar  14 
Mar  17, 
Mar  17 
Mar  13 


57  H  Mar 

23  Feb 

100  H  Jan 

101  Mar 


77  H 
82 
70'^ 
22  5^ 

6 
90  H 

5 
79 
41 

5H 
48 

lO^ 

7 
47 

42  H 
85 
99 
1 


61 H    Mar 


Mar  15   67      Mar  15' 
:  Mar  11        H  Mar  13 


4314 

112!4 

171^ 

340 
107  J4 
66 


Mar 
Mar 
Feb 
Feb 
Feb 


High  si. 


$  P£r  share . 

55         Jan 

2H    Mar 

20       Mar 


36 

82 
46 
98 
72 


Mar 
Feb 
Mar 
Mar 
Mar 


57  U  Mar 

33  M  Mar 

103  Mar 

101  Mar 


Mar 

89  H 

Mar 

Jan 

103 

Mar 

Mar 

71 

Jan 

Mar 

27  W 

Mar 

Feb 

61^ 

Mar 

.Jan 

100 

Mar 

Jan 

6^i 

Mux 

Mar 

80 

Mar 

Mar 

41 

Mar 

Mar 

i5h; 

Mar 

Mar 

50 

Mar 

Jan 

16 

Mar 

Feb 

15 

Mar 

Mar 

7 

Mar 

Jan 

481^ 

Mar 

Jan 

47 

Mar 

Feb 

88 

Feb 

Mar 

102 

Mar 

Mar 

15i 

Mar 

65 

44'-< 
113'i 

24  H 

5 
415 


Jan  130 
Mar    70 


65 


Jan 

Mar 


67 


« 


Mar 

Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Feb 

Mar 
Mar 


•  No  par  value. 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,   WEEKLY  AND   YEARLY. 


Week  ending 
Mar.  17  1922. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total.. 


Stocks. 


Shares 


563.378 

970.406 

941.040 

1.157.670 

1.121.001 

1,201.400 


Par  Value. 

S52.216,200 
89,055,000 
81,918,000 
112.014.000 
120.700.000 
121.432,000 


Railroad, 

&c.. 

Bonds. 


State,  Mun.\ 
and  Foreign        U   S. 
Bonds,      i      Binds. 


S4. 107.500 

e.sss.ooo 

6.400.000 
6.774.000 
6,640.000 
8,662,000 


31,339,000 
1.614.000 
2.107.000 
2.699.500 
1.907.500 
2.288.000, 


$3.315. noo 

7.10V900 
4.248.600 
8,42,i.0.-)0 
8.870.100 
6.091.000 


Sales  at 

Nete  York  Stock 

Exchange . 


...     5,9.)6,895  S577. 455.200    839.438,500  811.955.OOOiS38.057.850 

Jan.  1  to  Mar.  17. 


Week  ending  Mar.  l7. 


I 


1922. 


I 


1921. 


1922. 


1921. 


Stocks — No.  shares...         5.956.895  4.240.000 

Par  value J557.455.200  $303,437,400 

Bank  shares,  par 

Bonds . 

$38.057.8.')0  $32.2,38.7.50 

•11.95.kOOO  5.275.000 

39.438.500  15.487.500 


45.504.144 
$4,092,809.0751 


Oovernment  bonds.. 
Stale,  mun.  &  (or  txis 
BR.  and  misc.  bonds. 


Total  bonds 


$447,811.0001 
132.204.500 
382.253.350 


36.934.094 
$5,826,577,573 


$420.122,3.50 

54.628,000 

196.936.000 


$89.451.350    $53.001 .2501       $902.269.450        $671,686,350 


*  Includes  $83,000  Stale  and  municipal  bonds. 

DAILY    TRAN.SACTIONS    AT    TIIK    BO.SI()N.     PHILADELPHIA    AND 
BALTlMORb,    EXCHA.MOES. 


Week  ending 
Mar    17  1923. 

Bositm 

PhiladtlDhia 

Baltimore 

Shares.     Bond  Salet 

16.717         $24.9,50 
21.821          33.900 
19.(K)4          90.400 
28.294          75.200 
32.058          68.500 
29. .503          41.000 

Shares. 

4.773 
12,759 

8.998 
14.670 
11.231 
10.897 

Bond  Sail! 

$36,250 
50.200 

225.0.-)0 
47.0.'-.0 
82.0.50 
17.000 

Shares. 

Bond  Sales 

Saturday  

Monday 

702 
620 
1.000 
2.231 
1.342 
1,562 

$30,100 
59  200 

Tuesday . 

55  200 

Wednesday 

Thursday 

Friday 

41.000 
62.400 
55  000 

Total 

148,0571       333.950 

63,234 

463.600 

7,523 

302,900 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week.  The  general 
bond  market  has  recovered  somewhat  from  the  "toned 
down"  condition  noted  last  week.  The  transaction  aggre- 
gated nearly  18  millions  on  Wednesday  and  have  been  large 
throughout  the  week.  About  9-10  of  the  active  railways 
and  industrials  traded  in  show  a  net  gain  and  some  of  the 
European  issues  listed  here,  as  well  as  Liberty  Loans,  have 
made  a  substantial  advance. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  §2,000  2s,  coup.,  at  103 K  and  the 
various  Liberty  Loan  issues  as  shown  below. 


Daily  Record  of  Li>>erfj  Loan  Prices. 

.l/ar.n 
.    ..  .. 

Mir.l3\Mar.li 

Mar.  15 

Mar. 16 

.1/ar.l7 

First  Liberty  Loan                 HlgU 
i^%  buiidiol  1932-47..    Low. 

97.00 

9J.9S 

93.96 

96.93 

97.02 

97.84 

93.70 

9  5.80 

9i.82 

93.72 

93.80 

97.02 

(First  3  '-i^^)                      [     o^e 

90.90 

93.80 

93.9') 

96.92 

97.02 

97.16 

Tnal  siilesin^X.am^inUs 

2.12 

517 

6J 

222 

621 

1,108 

CoQvervsd  4%  uonda  of    (High 

97.01 

1932-47  (First  43) •{Low. 

07.01 

lOliHf 

97.04 

Totnl  sales  in  %  1 .000  units 

1 

Oonverte.!    4!^%    bonds 

High 

97.45 

97.50 

97.54 

97.43 

97.70 

97.74 

of  1932-47  (First  4)<«) 

Low. 

97.3S 

97.33 

97.46 

97.24 

97.30 

97.56 

Close 

97.40 

97.50 

97.50 

97.32 

97.54 

97.72 

Total  salei  (n  $  l  .000  units 

U 

50 

m 

77 

338 

694 

Second  Converted  4^  "o   Utgn 

93.00 



99.20 

bonds  of  1932-47  (First   Law. 

93.00 







99.00 

Second    4(4s) ,Clo-e 

93.00 

99.00 

Total  snles  in  i l.OOO  unUs 

I 

._ 

._ 

31 

Second  Liberty  Loan          fHlbg 

97.44 

97.34 

97.40 

97.26 

97.38 

97.60 

4%  blinds  ot  1927-42 Low 

(Second  ia)                       Close 

97.38 

97.34 

97.40 

97.26 

97.38 

97.60 

97.44 

97.34 

97.40 

97.26 

97.38 

97.60 

Total  siues  (u  $1,000  units 

7 

2 

5 

3 

2 

2 

Oonvert.ed4^  %  bondiof  High 

97.44 

97.50 

97.50 

97.48 

97.66 

97.74 

1927-42(6ecoad4>i3).    Low. 

97.33 

97,33 

97.40 

97.30 

97.30 

97.60 

Close 

97.40 

97.50 

97.44 

97.30 

97.64 

97.72 

Total ^ales in 1 1. 000 anUs..   . 

373 

623 

53i 

1,365 

2,561 

619 

Third  Liberty  Loan              HIgQ 

98.42 

98.90 

98.68 

98.66 

98.86 

98.86 

4Vi%  bonds  ot  1928 Low. 

(Tnlrd4'i'0                     Close 

98.38 

98.42 

98.C0 

98.48 

98.52 

98.72 

98.40 

98.68 

98.66 

98.56 

98.72 

98.84 

Total  .salens  li»  C 1 .000  units 

<>sa 

2.16S 

1,*S1 

t,$48 

1,691 

743 

Fourth  Llb«rty  Loan          iHlgU 

97.60 

97.73 

97.74 

97.70 

97.86 

97.94 

4>i  7o  bonds  of  1933-38..    Low. 
(Fourth  4  ^i  9)                  Giati 

97. .50 

97.50 

97.82 

97.35 

97.50 

97.74 

97.54 

97.73 

97.66 

97.50 

97.80 

97.88 

TuiiliiUes  in il.OOO units 

1.844 

2.U7 

1,4*9 

2,454 

2,672 

1.035 

Victory  Liberty  Loan           Hign 

103.84 

103.84 

100.84 

100.70 

100.70 

100.80 

iH  '^  uoitfs  of  1922-23-.    Low. 

103.75 

103.72 

100.74 

100.60 

100.54 

100.70 

(Victory   isis)                 Close 

100.78 

100.80 

100.76 

100.50 

100.70 

100.78 

Total  sales  <n  $1,000  units 

552 

1,51/ 

82j 

2,232 

846 

1,629 

3H  /o  notes  of  1922-23 

Ulen 

100.02 

103.01 

100.04 

100.04 

100.02 

100.06 

(Victory  3>i8) 

Low. 

103. OJ 

103.02 

103.04 

100.04 

100.02 

100.02 

CliXM 

103.02 

100.34 

10J.04 

100.04 

100.02 

100.04 

Total  lales  In  $  1 .000  unU 

5 

li 

6> 

77 

36 

10 

192 

Note. — The  above   table  includes   only   sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

42   l3t3'4s... 93.76  to  9  i. 92  I  28  4tn   4^^ 97.32  to    97.90 

22  2d  iiia 97.18to97.5J    10   Victory  4 >i a... 100.33  to  100.74 

52  3d  4^is 98.30  to  98.4/1  10   Victory  3Ks 99.96 

Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  Etc. 


Matnritv. 


April    1  1922 

Juue  15  1922 

Aug       1  1922 

Sept.  16  1922 

Sept.  15  1922 

Juue   16  1924.. 


lat. 

Rate. 

Bid.    1 

m% 

100     1 

6>i% 

100^^1 

6H% 

loo'At 

6>4% 

100  H 

4>4% 

loiiK 

6H'/c 

lU2Ji 

Asked.i 


ittUU'itff. 


Sitt. 


Sid 


I 


lOQi/ii  depi   16  1924 6H  % 

100   2  Oec.  16    1922 I  4>4% 

lU;'-^  Juue  16    1922 4)i% 

1UJ.'4  Mar.  15  19v!5 '  t    ,  ". 

Mf'Sg  Mar.  15  i926 4Ji% 

103     iMar.  15  1923 4>i% 


102  >4 

lOO^ii 
100 
100  .' 
100>4 
lOO'it 


Attt4. 

102H 
100  tii 
100  H 
100  H 
100  H 
lOJJii 


Foreign  Exchange. — Sserhng  exchange  was  dull  and 
easier.  The  Continental  exch.inges  also  sustained  losses, 
and  the  volume  of  business  was  comparatively  small. 

I'o-days  (Friday's)  actual  rat' s  for  sterling  exchange  were  4  32?i@ 
■1  libH  for  SiXty  days.  4  34  ji  @  i  oS'A  lor  c  lecvs  and  4  35>i  @4  39  1-16  for 
caolos.  Coininercial  on  banKS.  sij?  it,  4  28,'4@4  32;  sixty  days.  4  21?<i@ 
4  25>^;  ninety  days,  4  20ii@i  2  06.  and  documents  for  payment  (sixty 
daysi.  4  22@4  2554-  Cotton  for  payment,  4  28>i(®4  32,  and  grain  for 
payment,  4  28>i@4  32. 

To-day's  (Kr^day  s)  actual  rates  for  Paris  bankers'  francs  were  8. 88 (3)8.94 
for  long  and  8.91@9.00  for  short.  German  bankers'  marks  are  not  yet 
quoted  for  long  and  saort  bills.  Amsterdam  bankers'  guilders  were  37.29® 
37.5/  for  long  and  3i'.65@3r.93  for  saort. 

S:crliiig  Ailual —  Sixty  Daus     Checks 


High  for  tlie  week. 4  36H  4  38>i 

Low  for  the  week -..  4  24>i  4  26  13-16 

I'aris  Bankers'  Francs — 

High  for  the  week--- 8.94  9.02 

Low  for  the  week 8.60  8.70 

Germany  Bankers'  Marks — 

High  for  the  week. 0.3SJi 

Low  for  the  week 0.35 >^ 

Amsterdam  Bankers'  Guilders — 

Hi.gh  for  the  week .37.57  37.98 

Low  for  the  week 36-75  37.16 

Domestic  Exchange. — Chicago,  par.     St.   Louis,   15a: 


:5c. 


Cables. 

4  39  1-16 

4  27  7-16 

9.03 

8.71 

0.39  J^i 
0.36J^ 

38.03 
37.21 
per   51,000 


diicouut.     Boston,    par.     San    Frauciico,    par.     Momreal,    S35.125    per 
$1,000  premium.     Cincinnati,  par. 

Tne  Curb  Market. — Trading  in  the  Curb  Market  this 
week  Avas  active  and  a  broad  list  of  securities  was  dealt  in. 
Strength  developed  in  many  instances  and  despite  consider- 
able profit-taking,  maintained  its  firm  tone.  Oil  shares 
were  the  most  conspicuous.  Indiana  Pi'pe  Line  was  in  do 
mand  and  sold  up  from  9514  to  105  with  the  final  transaction 
at  104.  Standard  Oil  (Indiana)  eased  off  from  87^  to  86^, 
then  advanced  to  8S^4<  the  close  to-day  being  at  88.  Vac- 
uum Oil  moved  up  from  339  to  355  and  sold  finally  at  353. 
lutornat.  Petroleum  gamed  over  two  points  to  16%  and  ends 
the  week  at  16.  Maracaibo  Oil,  after  a  loss  of  almost  two 
points  to  23  >i,  sold  back  to  25^,  the  close  to-day  being  at 
24  K.  Merritt  Oil  was  conspicuous  for  a  rise  of  over  three 
points  to  12;^:4,  the  final  transaction  to-day  being  at  12. 
Mexican  Seaboard  Oil  improved  from  28 J^  to  313^  and 
fiaished  to-day  at  303'^.  Simms  Petroleum  rose  from  lOM 
to  IIH-  While  there  was  a  broad  market  for  industrials, 
activity  centred  in  a  few  issues.  Amalgamated  Leather 
com.  improved  from  in^  to  13  but  reacted  to  12}4-  Durant 
Motors  declined  from  30^8  to  27  ^  and  sold  finally  at  283^. 
Durant  Motors  of  Indiana,  after  early  advance  from  14  to 
14^8.  dropped  to  12^4  and  closed  to-day  at  13.  Glen  Alden 
Coal  was  off  from  44  %  to  43  }4  ■  Goldwyn  Pictures  advanced 
from  oH  to  7"'8,  reacting  finally  to  6]/8-  Postum  Cereal 
com.  moved  up  from  61  to  643^  and  closed  to-day  at  64 


J 
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occ;uPYiN(;  fol'R  p\gks 

For   aalen   ilurlnit   the   week   of   'itorkn   uxiially  (nacrlre.  see  oreredlne  pane 


HIOR   A.VD   LOW    SALS  PKICB- 

-PBR    SH.iRB.    .VOr    PB/C    CEW 

T. 

Salts 

for 
the 

SnlurOav. 

Mtn'Vi'j 

r<i  ilMi. 

W^dn- 

daij.i 

ThHrfiav,  \ 

Prliiiu. 

March  1 1 . 

Mint)  13. 

March  14. 

March  15. 

March  16. 

March  17. 

Week. 

.-ihare.i 

t  pir  stviT' 

S  t>  ■r  t*  i'- 

$  pfr  shire 

S  O'r  shf-e 

8  P'T  thare 

8  P'r  share 

♦18ij     lOU 

1912      lOlj 

*18        19 

•18 

20 

18        18 

I7I2 

l/<2 

400 

46'4    4812 

4-)l2     4S3 

4-1        47^8 

45 

47 

4^        46 

45 

45^ 

5.000 

96^    97".: 

97        97U 

97'8     9718 

97 

98 

9^78     9712 

97 

97I2 

16.22.5 

85"s     86 

•8512     8-338 

8578     8618 

8512 

8578 

8512     8'\ 

Sola 

8-i-f8 

2.910 

1>4       lU 

!            lis 

1           Us 

I's 

114 

II4       3I2 

134 

2I2 

19,100 

89l»    90 

8934     8OI4 

90        90 

8912 

90 

99I2    9012 

8914 

91 

1.150 

37U    3Vi 

37I4     3S 

3734     3334 

3712 

3334 

3734     38 

3734 

38 

22.600 

5478      5178 

Si',     55'4 

5>i2     5ji2 

5512 

5534 

555g     5558 

555g 

55 'g 

1,200 

•50       62 

•50        62 

•50        62 

5'.l4 

5II4 

•50        62 





20 

iiu   n'2 

nij     UI2 

llig     1178 

1138 

ll5g 

HI2     1178 

117g 

la's 

1 7.0001 

•858       9 

9          9 

858       938 

9I4 

9I4 

9I4     10 

lOU 

u 

14..500I 

135'4  13678 

135      13'>i4 

13)12  13'-.34 

135 

3738 

136      13112 

13-1 

3il2 

8.600 

184      194 

•135      19  >    1 

•135      19t    , 

•184 

194    I 

•184      195 

•184 

94 

5934    60 

oVa     6T8 

60        6II2' 

6034 

61'2 

6OI2    61 

6O34 

613g 

9.400 

•4lj       5 

o<3       Sigl 

514       53s 

0 

5'2 

*4is       5I4 

0 

5 

2.200! 

10        10 

10      1934' 

10        103s 

10 

l')'f. 

9I2       912 

97, 

9's 

2.000i 

1 85s    187, 

IS78   ni. 

ni2     20 

20 

21 

2II4     2134 

21I2 

23-8 

37.700] 

39I2    3914 

3334     42i8 

4134   4312 

42I2 

44 

4378     4II2' 

44 

44I4 

20.400! 

•7          7U 

7'4         7I4I 

7'8       7l2' 

7I4 

712' 

7I4       7I2' 

714 

8I2 

8.6O0I 

1778     17^8 

1778      131s 

18        1838 

18 

I312 

1734     18 

18 

I9I4 

12.100 

S3l«    2318 

2278     23'4 

2278     24 

2234 

24'« 

23        2314 

2234 

23 

6. too: 

87        37I8 

37        37'4 

37ig     38 

3-.7s 

331s 

3738     38 

37 

3734 

15.900! 

6938     6978 

6912     697g 

6918     71 

691s 

707s 

6912     70 

69I2 

70 

IS.OOOi 

•109      111 

•109      112 

110      lUU 

•111 

115 

•no      115 

111 

111 

400! 

4018     40H 

4OI4     4078 

4OI4     4II2 

401, 

4158 

4038     41 

4012 

40'8 

47.400' 

91»4      9178 

92        92 

93        93 

•92 

93 

93        93 

9218 

93 

1.5001 

7938      7938 

7334     79 

•79        80 

79I2 

7912 

79'8     7918 

79 14 

80 

1.200; 

61U    61lj 

•59  "2     61 

61        6II2 

•60 

62 

•60        6II2 

•597, 

61 

300, 

59        59 

•59        60 

60       60 

6OI2 

63 

63        63 

63 

63 14 

1,400 

•80'2    8! '2 

8112     83 

8312     83I2 

84 

84 

»84        85 

•84 

85 

700 

477g     4778 

477g     4SI4 

4314     43I2 

4718 

4Sl2 

47I2     47^8 

4734 

4734 

3.3001 

5878    587g 

59        59 

59        59 

59 

59 

5878     59 

•5834 

59I2 

l.lOOi 

55        55 

•54        55  ig 

•-)4        55U 

•54 

5-i 

•54        56 

•.54 

57 

100 

H3I2  114 

•113      114 

114      II414 

ll-J's 

II7I2 

11034  1163, 

ll'3l2 

II6I2 

1.800 

11434  11434 

II4I2  11434 

114      115 

11334 

114 

114      114 

11334 

114 

4.000 

3»4        378 

312       334 

3i2       312 

•3 

3I2 

•3I4    ---- 

334 

4 

900 

7          7 

7          7 

7          7 

•5 

7 

•5          7 

•5 

7 

300 

10>2      107$ 

lO-'s     1034 

1058     11 

107g 

n 

I05g      1078 

IOI2 

IOI4 

10.000 

1658      1734 

I7I4     1734 

I7I4     173, 

I7I4 

1734 

I7I4      I7I2 

1634 

171, 

o.-;oo, 

I114  U14 

•11         lli2 

IPs      llSg 

1158 

11»4 

ll's    III2 

•11 

III2 

2.3001 

■7734    7838 

7812     737g 

7Si2    803s 

7-5  Ig 

SO's 

7438      7612 

741. 

75 

63.1501 

34^8     345s 

34-3»     345, 

34I2     3612 

3534 

3'>^n 

35I2     3578 

35I4 

355s 

24.500 

•10*4      1134 

III2      117» 

•11         12 

•11 

12 

1112    1112 

«lll2 

12 

800 

•2412     2538 

253g     253t 

•2.5I2     2612 

•2412 

2.512 

♦24l2     25 

•25 

26I2 

100 

101      101 

100      100 

100      10012 

100 

IfO 

•IOOI2  IOII2 

IOOI2  IOOI2 

1.000 

234       2»4 

238        2Sl 

2-38        2I2 

•238 

212 

23s       234 

2I4 

234 

;.5oo 

7          7 

6I4       6*4 

GU       7 

7 

7 

634        678 

678 

81, 

5.3  0 

25I2    257g 

253,     2578 

2.538     2'^H 

2-.5g 

26I4 

255,     26  Ig 

2512 

2534 

10.600 

Ml2    5512 

55I2     06 

56        57I4 

57'4 

57I4 

57        57 

•56 

57 

1,900 

16        I6I2 

l'i3»     17 

17        17I2 

I7'2 

18 

•165g     17I2 

16»4 

1634 

2.100 

83I4     33I2 

3312    34 

33        3334 

335s 

315, 

33I4     33I2 

33 

33 

2.200 

5812     59 

58>2    59I8 

5812    59I2 

585s 

593s 

5878     5912 

5812 

5834 

9.200 

•113      I14I4 

113      113 

•II3I2  11434 

114 

114 

•113      114 

11312 

11.334 

600 

36        36 13 

3>58    377. 

3518     37 

3'.l2 

37 

37        37 

3712 

391^ 

9.200' 

7          8 

95s      10*4 

8       11 

878 

958 

9          9I2 

9 

9 

9.7001 

•3712     3878 

387g     42 

40        4612 

39 

40 

39I4     39I4 

39'2 

391? 

3.4  0 

58       60 

63 14     66 

6OI2    67 

59 

60 

5912     61 

6II2 

62I4 

18.3001 

1534     19i2 

24        25 

22I2    25 

19 

2034 

I9I2     2OI2 

•I9I2 

20 

3. '100 

9            678 

9»4     107g 

10^      10*4 

978 

IOI2 

978       978 

9I8 

91s 

16.300 

63I4     68 

ecu     63>4 

62        6212 

•61 

6312 

6278     627, 

6212 

6212 

3.500 

•87       94 

• 86 

• 85 

• 

85 

•82        90 

•82 

90 

5I4       514 

53g        558 

5*8       558 

534 

57* 

S's       6 

534 

57, 

"3,266 

•«i4       7 

•6I4       7 

6»4       6»4 

•612 

8 

67g       7 

•6I2 

8 

700 

123s     1234 

123,      12»4 

1212     127g 

123, 

13ig 

127g     13 

I2I2 

13 

46.200 

3334     34^ 

34        34  ig 

33»4     34 14 

34 

34*, 

3334     34 

33I2 

3378 

6.700I 

22is     22I2 

22        2258 

2218     22^8 

22 

22*4 

22I2     2273 

22 14 

225x 

15.*i00, 

643,     5434 

54I2     55 

54»4     5534 

54 12 

5534 

54I4      5478 

54I4 

5534 

12.900 

•3l2       334 

3          3l2 

3I2       3I2 

3I4 

312 

3I2       37g 

4 

43, 

1 1 .300 

•62        64 

•63        64 

63I4     65 

6312 

63 1- 

63        63I2 

63 

63 

2.200 

8OI4     81 

80«4     8l3g 

81  >8     83 

8258 

8*>4 

8312    8412 

831, 

843, 

47,200 

•6414     65I4 

•63i2    64i2 

•«V4        65 

•64 

64 '2 

•64        66 

•63I2 

65 



•76        81 

•74        81 

•74        81 

•73 

80 

•74        81 

•74 

81 

•69        71  Ij 

•68        71 '2 

•68        7112 

•67 

7012 

•«8        71 12 

•67 

7ll2 

17»8      I8I4 

I7»»     18ig 

1712      I8I2 

173» 

I8I4 

17I4     1734 

I7I4 

17»4 

21,966 

22I2    22i2 

22I2     2234 

2212    22»4 

22 12 

23 

2214     22I4 

22 14 

22I2 

3,800 

153,      1.S34 

16         16 

1.534     16 

•14l2 

16 

I5I2     15I2 

•12 

15 

r.00 

lOOU  lOOU 

too      lOOig 

'    100      lj07g 

995g  10078 

lOOig    l.0'4 

100 

1   OI4 

3,600 

•73        75 

•7212    75 

1    '7212     75 

•72I2 

75 

•72I2     75 

•7212 

75 

80*4    81 U 

80»4     8II4 

1      8')5»     82 

78 

8212 

77I2     79'g 

77I2 

78 

47.306 

8634     37 

37>«     38 

'     37*4    38 

375» 

38I4 

37ig     37^ 

373, 

37I2 

29.900 

I7I2     I7'2 

I7«4     I7«« 

18        18 

16 

17 

16        16 

167, 

l'l'« 

2..  00 

27 14     27«4 

273,    277, 

2712    28'4 

275» 

2812 

28       283, 

273, 

28I4 

18.. 500 

70        70 

•69        70 

69V|     693, 

•68'2 

70 

70        70 

70 

70 

800 

M3,    joi. 

60'2    5'»i2 

.59I2     60 

59'g 

60 

.V»i»    60 

60 

00 

1.800' 

38<4    2SH 

27i2     28>4 

277,      2»3g 

27-3» 

28I4 

27        27«4 

27'4 

28 

7.4(X) 

•78        81 

•78       81 

•78       81 

•78 

81 

•78       80 

•78 

80 

900 

74        74H 

737|     74  It 

74        75 

74.. 

7514 

74I4     74»4 

74  Is 

745, 

1 4. .3001 

44        44 

44li     44l2 

•43        44 

'   •431, 

44 

•43        44 

435, 

435, 

400 

»7        57 

•4';ii    4*17, 

•V)        48lt 

•4<ll2 

40 

•4M4    47', 

46 '2 

47i« 

irw 

28>4    2814 

283,     20 

1      28*4     29*4 

283| 

203| 

283,     2SH 

28 

28 

10. ''00 

•4>(l2     H) 

«j      r.n 

'      .VJ        51  Ij 

•4912 

5|l2 

•4«l2     50 

491, 

J9'i 

1 .000 

28H    29 

2»7,     2^ 

'      29        29^ 

20 

29», 

2B        20'4 

28*4 

29>* 

1  1 .200 

42>2    43>t 

43lt     44 

1      44        44lx 

i      43I1 

443, 

43I4     437, 

43 

43I4 

8.000 

•4           4lt 

4          4 

4           4', 

'        4'( 

4', 

41,       4>, 

•4 

4'r 

HOO 

»»«      f-H 

«7,        B7g 

'        f.U       7H 

,        7'« 

7'2 

7'2        7'2 

7l» 

M 

.    ,,,., 

IM7,     H.-,i, 

t     843«     8.'>'» 

85        86I2 

8.W1 

86*4 

85<4    8^3, 

85*4 

S' 

( 

20'«     21 

207g     21', 

207,     2 1  >4 

2I'4 

2IH 

21        2II2 

21 

^ 

1 

ftZif     52<2 

52',     52>2 

52ii     53 

52(4 

53  >4 

63        63 

62 1, 

1 

31>t     32 

3I«,     34 

1      3.ii2     311, 

33 

34 

327,     335, 

33 

t 

•19        20 

lO't     IQij 

1      I9'4     1»H 

ID 

10 

10        iO'i 

104, 

2u  , 

;...  jj 

•U       3« 

3«l4     2fl»8 

"27'     37"i 

'mi'i 

27" 

•2»"'i    2«li 

•24' 

'28  ■ 

'  V,o6o 

357,   a.'>7. 

3Alt    38 

361,     37 

37 

37 

3»il»    '3611 

Ml, 

36 

2,2(»0 

•41        4llt 

4li2     4llt 

40        41 

•30it 

4n 

1        4(1            4'1 

•  !l| 

43 

lUNJ 

I327|  133 

.32<4   133 

<    I32««   1.33*4 

132 

1 

'J 

134 

10,000 

•73        73I2 

73',     73', 

7»«,     73^ 

•73 

;  . 

] 

73'! 

4(K) 

I0<2     HHt 

|f)7,      in, 

l|i«     I2I4 

107, 

12   1 

"'s      l-'U 

"•4 

Il»4 

6. 300' 

37'i     2M, 

2»*i     12 't 

32        33*t 

3lli 

32«, 

31',     32 

31 

32 

10  71M1 

7S       7«4 

1      7n      7', 

77,       8I4 

H'4 

H<t 

«'•        »'4 

8', 

H', 

1  1  .000 

t4'4     34it 

34',     24H 

3«^     26  >« 

25I1 

26'! 

24        26>4 

'2&«4 

261, 

31.700 

•15if     17 

I6H     l/V«» 

l»         l«l| 

l«iH 

I'-S 

I61|     16', 

I6H 

1'*% 

000 

»4«     10 

O'l     10', 

10        10', 

10 

I0>| 

10        10 

10 

10 

fi.l'X* 

1714     17«« 

I7>4       17'4 

1      I7't     I7«, 

I7i| 

18 

•17        I7«4 

164, 

17 

I.HIM) 

le        10i| 

•I"'-      "' 

|b>,     lO'i 

187* 

tv% 

I8'|     187, 

I8I4 

I8'« 

2.2  ■<! 

M       6Ai| 

A.-.'i     M 

66 

561, 

b>:      M 

AA 

60 

I.7f)0' 

■>t      » 

It**      OH 

H«, 

0*4 

US      0i| 

0 

0'4 

l'),7<»0. 

I7it     IH 

IM4     17  J 

I7»»     ll*^ 

I7'| 

IV 

18        I8'4 

17 

181, 

fl.l    U 

lO't    31 

31  Ig     3.1'i 

3i        32 '■ 

317* 

32 

31',     32 

20 '4 

30', 

6,00(J 

•«3       «2l4 

«3I«     <I3>| 

63<|    A34, 

43 

63 

nv,    61 

SA 

0&<4 

2,20(1 

I7l«     IM<« 

I7>|      IMI, 

inii    iit'i 

161, 

in<, 

lAlf 

I'kS 

2.7(10 

i4i|     47it 

471,     i'^ 

47        47 

•14/. 

47 

•44'| 

47 

1  .'•<HI, 

••l>|     &J 

Al't     A2>, 

52        52 

5U'| 

61 

61  )| 

62 

(      H'»/. 

IM.     I**^ 

i«        17 

I6>t     in't 

16', 

16*4 

10         lO't 

IAS 

17', 

,'  . 

■«        ■< 

•1      s 

•t       S 

•1 

s 

H           «4 

H 

•« 

••«        '• 

'•     r 

1         1', 

l'( 

l'4 

■  ',         1'4 

I'i 

1 

i%,      -.HI, 

M'»   :>Hs 

•.7«,     HUH 

.'.7«. 

.V»'l 

r.H't   W»'4 

60 

<•.  I 

•lOfl'l  11)7 

lOl'l  MiT-  . 

If.;.  Iff-.'. 

•ion, 

IO<t 

106       I'P. 

n>'. 

lit 

««H,     47 

4M,      1 

'■■^ 

47 

46'. 

1 

••1         92 

M 

»27, 

•91 

1 

40S     4f)', 

41         >     ■ 

... 

1  .', 

«'»S 

TH'.       1      . 

.-. 

I  •  « 

I        ..,    , 

Nl5W    YORK  STOCK 
EXCUA.VQE 


Railroads  Pv 

4nn    Arbor 100 

Preferreil 100 

Atch  TopeSa  &  Santa  Fe..lOO 

Do     oret. 100 

Atlanta  Blrm  &  Atl.intlc.lOO 
Atlantic  CoiSt  Lioe  RR..100 
Baltimore  &  OUlo 100 

Do     oref ...100 

Botfiilo  Roeh  &  Pitts 100 

Brooklyn   Rapid  Tran!'1t..lOO 

Certificates  of  deposit.. 

Canadian  Paolflc 100 

Central  RR  of  V  J 100 

Clieaapeake  A  Ohio 100 

Clilca^o  &  .Vlton 100 

Preferred -.100 

Chlo  4  East  III  RR  (new) 

Do     pref 


PEK SHARE 
Ranae  since  Jan.  1  1922 
O/j  basU  of  lOO-share  lota 


LoiMtl 


Chicago  Great  Western. ..100 
Do     pref 100 

Chicago  Mllw  i  St  Paul..  100 
Do     pref 100 

Clilcago  *  North  Western.  100 
Do     pref .100 

Chic  Rock  lal  A  Pac 100 

7%    preferred 100 

6%    preferred 100 

Chic  .St  P  Minn  A  Om 100 

Clev  Cln  Chic  &  St  Louis..  100 
Do     pref.. 100 

Colorado  A  Southern 100 

Do     1st  pref ...100 

Do     2d  pref 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western.   50 

Dululh  S  S  A  Atlantic 100 

Do     pref 100 

Erie 100 

Do     Istpref 100 

Do    2d  pref.. ..100 

Great  Northern  pref 100 

Iron  Ore  properties. TVo  par 
Gulf  .Mob  A  Nor  tr  ctf8...100 

Do     pref 100 

Illinois  Central 100 

Interboro  Cons  Corp.. iVo  par 

Do     pref 100 

Kansas  ("tty  Southern 100 

Do     pref 100 

Lake  Erie  A  Westeni 100 

Do     pref 100 

Lehigh  \alley.. 50 

Louisville  A   -Nashville 100 

Manhallan  Ry  guar 100 

Markc;  Sireet  Ky 100 

Preferred 100 

Prior  preferred 100 

2d    preferred 100 

Mlnneap  A  St  L  (new) 100 

Mliiu  .St  P  A  8  3  Marie...  100 

Do     pref 100 

Missouri  Kansas  A  Texas.  100 

Do     pref 100 

Mo  Kan  A  Texas  (new) 


Preferred  (new) 
MU-tuurl  Pacific  trust  ctfs.  100 

Do     pref  trust  ctfs 100 

Nat  Rysof  Mex  2d  pref...  100 
.Vew  orl  Tex  A  Mex  v  t  0..  100 

New  York  Central ..100 

.N  Y  ChhaKO  A  .St  Louis...  100 

First  preferred 100 

Second  preferred 100 

N  Y  N   II  A  Hartford 100 

N  Y  Ontario  A  Wentern...  100 

.Vorfolk    Southern 100 

Norfolk  A  Western loO 

Preferred 100 

Northern    Pacific 100 

Pennsylvania.. 60 

Peoria  A  KaJttcrn 100 

Pere  .Margiiette  v  tc 100 

Do     prior  pref  v  t  0 100 

I>o     pref  V  t  c 100 

PltisburKh  A  Went  Va lOU 

Do     prel 100 

Reading 60 

Do     Istpref 60 

Do     2d  pref 60 

8t  l,<>ul»  rtaii  Kran  tr  otfL.lOO 

Prefcrri'cl  A  triml  (•tfM...IOO 
Mt  lA/lla  H<iuihKeHtrrD 100 

Do     pref 100 

8«alMiard  Air  Uoe 100 

Do     pref.    . 100 

rt<.iiii,eru   Pacific  Co 100 

Hoiilliern   Railway 100 

Do     pref 100 

Texoa  A   I'Mrlflc IIMI 

llilnl  Avenue lOU 

Tol  HI  I,  A  Woat  tr  recta 

H«l«i  M 

Prefi-rrwl  tr  rrct« 

Hull*  h      .  .     .  . 

Twin  (  lly  Itapld  Trknrit. .  lUO 
UdIiiO  1'a.lflo 100 

Do     pre! iOU 

t'niird   Hallway,  lDVMt...lUO 

Do     pref loo 

Waliitah lUOi 

!>«»     pr'f  A............100 

Do     pr»l  M luu 

Waatcri.  .MiiTylaMl  (MV) . .  KM) 

IX,     2.1  i>ivt urn 

Wwiiiifii   f»i4rir IIM 

tu,      prrl 100 

Wii<«iiri«  A  l«kt  Krle  Ry.  IIIU 

Do     pref   .    100 

WliMinalii    i'aaUmi I'M) 

lniiii>frlal    A    Mlsrellaneou* 

2,200    AiU((M    i:<prn«i    liM) 

2. 7(1(1    AdvHiKr  Itiiinely    KM) 

l><.     I'm!        IIMI 

All  Itnixi  (loll.  ine....A^o  par 

.•    iiiiiii>n    Ine.. ......    "" 

.1IIB  <i<il>l  Mliia 

Miixkit  j.iiK'eii  (><ild  MIo't 
^il.>«1  (  liviii  A  Dye  .v« 

l»ii      prnl         . 
Alllo  ClKlriiat,  M(( 

Do     pr«l 
4  fnrw     *«rlr 


AU 
10 

10 
iVo  p<ir 
.  .  .  I'M)! 
..     IIN){ 

KM) 

"irol  fhewi      KMI 


nic'ies) 


8  per 
10 
2878 
913, 
845, 
34 
83 
331, 
52ig 
50 
8 

aH 
1191s 
186 
64 
IH 

3>8 
125g 

32 

558 
141, 
17'4 

29 

59 
100 

3034 

83I4 

7OI4 

51 

64 

7234 

38 

55 

49 
IO6S4 
108 
25, 
334 
7 

lUg 
7', 

7OI4 

313s  Jao  t 

6      Jan  4 

16  JaB  t 
9712  Jan  3 

1      Jan  10 
3I2  Jan    5 

221,  Jan  11 

52>4  Jan    3 

10     Feb 

26 's  Feb 

565,  jau 
108      Jan 

35      Jan 
3i8  Jan  28 

17  Jan    9 
3512  Jan    7 

553  Jan    9 

5       Jan    6 

6OI4  Mar  13 

89'8  Jau  17 

3s  Jan  16 

II2  Jan    5 

712  Jan  II 

241,  Jan  27' 
16  Jau  10; 
Jan  10' 
Jan  28 
Jan  10 
4 


share 
Jau  3 
Jan  2'' 
Jan  3 
Jan  3 
Jac  14 
Jan  9 
Jan  27 
Jan  11 
Jan  4 
J.in  4 
Jan  11 
Jan  6 
Feb  27 
Jao  !0 
Jan  24 
Jan  25 
Jan  25 
Jan  30 

Jan  11] 
Jan  31 
Jan  9 
Jan  10 
Jac  9 
Jao  9 
Jan  11 
Jan  10 
Jan  9 
Jan  10 
Jan  4 
Jan  3 
Jao  10 
Jan  16 
Jan  3 
Jan  4 
Feb  14 
Jan  27 
Jan  7 
Jan  9 
Jan  9 
Jan  10 
Jan  10 


8  ptr 
2078 
4812 

100 
88's 
3I2 
91 
337, 
5578 
53 
131s 
11 

ltO'2 

1U2 
6II2 
5I2 
IOI4 
231s 
4434 


44 

3 
647, 


72*4  Jan 
5  Us  Jan 


72 

613, 

12'2 


Jan 
Jan 
Jan 
1934  Jan 
8>4  Jnn 
961,  Jan 
72  Jan 
74I4  Jan 
33I4  Jan 
1034  Jan  14 
19  Jan  10 
63  Jan  17 
50i«  Jan  6 
23  Jan  27 
76  Jan  13 
711,  Jan    3 


4358 

4. J 

20H 

36 

20«ii 

323, 
25, 
«>* 

781, 

171. 

40 

24>ii 

14 

13 

14 

23 

221, 

34 
126 

71', 
7', 

2U'4 


Mar  lit 
Jnn  27 
Jan  16 
leb  1 
Jau  3 
Jan  10 
Jan  4 
Jan  13 
Jau  10 
Jan  10 
Jao  10 
Jan  6 
Jan  A 
Jan  '20 
Jan  24 
Jan  IH 
Jun  20 
Jau  12 
Juo  10 
Jao  7 
Jan  6 
Jun  It 
Jan  So 


10      Jao  '26 

I2«,   Jan  /A 

8',   Jun  30 

13       Jan  17 

14',  Jun  .to 

Al>ii  ti-l)     I 

0      Keb    2 

0',  Jan    4 

3A      Jao  III 


48      J 

III',  J 
3IH  J 
4A<(  J 
I3>,   J 
'4   J 
H 
AftS 
101 
i«7S 


an  12 
an  lU 
on  I.' 
an     3 

■  n  in 
an  13 

Hll  i* 

*\t  t 

»n  1 

all  4 

■  fl  A 


Share 
Mar  6 
MarU 
Jan  <6 
Jan  18 
Mar  16 
Mar  17 
Feb  27 
Feb  3 
Jan  12 
Mir  17 
Mar  17 
Feb  27 
Feb  17 
Mar  1 1 
Mar  9 
Mar  13 
Mar  17 
Mar  17 


PBR  SHARB 

Range  fair  pretiout 

vear  1921 


Lowest 


8  per  share 

8     Mar 

20      Apr 

7718  June 

751,    Jan 

I 
77 

3038 

47 

491* 

6 


367, 
117, 
253, 
103 
3I2 
95, 
27 
57I4 
18 
345g 
6I12 

115*4 
4t'l2 

11 

4612 
67 
25 
107, 

71»4 

90 

6 

7 
131, 


Mar  15 
Mar  13 
Mar  13 
Feb  If 
Feb  ? 
Fefc  2 
refc27 
Mar  1  4 
Mar  15 
Mar  15 
Feb  17 
Jan  18 
J»D  23 
Mar  14 
Mar  14 
Mar  14 
M  »r  1 3 
Mar  13 
Feb  27 
Jan  17 
Mar  16 
Mar  16 
.Mar  IS 

1 


8I2  Mar  17 

19U  Mar  17 

2tisMar  15 

3378   Feb  27 

71     Maril 

mi4Marl4 

423g  Feb  24 

91      Feb  25  I 

8OI4  Feb  27 

63     Mar  10 

63i4Mar  17 

84     Mar  13 

4Si2Mar  14 

59     Mar  15 

55     Marll 

117i2Mar  15 

11934  Jan    5 

4     Mario 

7     Mar  10 

III4  Feb    8 

I8I2  Feb  23 

113,  Mar  15 

803,  Mar  14 


3453  Mar 

2:<l2  Mar     1 

5534  Mar  14 

5i2  Jau  VO 

65  Mar  14 
843,  Mar  15 

66  H  Feb  27 
80  Feb  28 
7212  Feb  28 
l><7j  Feb  7 
227,  Feb '24 
l6i2Mar    9 

1017,  Feb  27 
75  Jan  26 
821' Mar  15 
3'<U  Mar  15 
1  O'R  Mar  9 
2Hi2M.ir  I5i 
70  Mar  41 
6(1  Feb  91 
2.S7,  Mar  I0| 
80  Mar  10 
763,  Feb27l 


481, 
67 
301, 
5II' 
207„ 
60>4 
47, 
91, 
867, 
2I'« 
54«ii 
31', 
233, 
IM'i 
30', 
3|i, 
30 
42', 
13.'. 
74«. 
I2'i 

31*4 

HI, 

261, 
IHI, 
IOi| 

I8>4 

•20s 

AH 

0«4 

10 
331, 


nn 

IHI, 
4'» 
Ml 
I7i| 
•4 
I'i 

n%'« 

IIKI'l 

oil, 

«i'. 


Jan  18 
Mar  II 
Feb  27 
Mar  14 
Mar  15 
Mar  3 
Feb  14 
Feb  14 
Feb  27 
Mat  17 
Feb  27 
Mar  14 
Feb  2 
Fob  3 
Feb  10 
Feb  3 
Feb  0 
Mar  4 
Feb  27 
Fell  27 
Miir  I  I 
Miir  I  1 
Miir  l.'i 
I 
Mar  l.'i 
Mar  II 
Mi»r  1.5 
Miir  Id 
Mar  3 
M  iir  :i 
Mur  1.5 
.Mar  \t> 
.Mar  13 


Krh  I  A 
M«r  1.1 
NUr  II 

I-  pli  1 
Mar  17 
Mnr  lA 
Mur  III 
Mar  I  7 
Mar  0 
Mar  17 
Mar  171 
M»r  in 


Dec 
Apr 
Mar 
Mar 
Dec 
Dee 


3H  Sept 

101     June 

186       Oct 

46    June 

4      Nov 

6's   Dec 

1312   Dec 

331s   Dec 


Hiohett 


6I4 

14 

I7I4 

291, 

601, 

96 

225, 

6834 

5612 

50 

32 

60 

27 

49 

42 

90 
93 
15s 
3>i 

10 

I518 

10 

eo 


Deo 

June 

Deo 

Dec 

Apr 

July 

Mar 

Mar 

June 

June 

June 

Feb 

Jan 

JaB 

Jan 

Apr 

Aug 

Mar 

Not 

Dee 

Dee 

Des 

June 


8  per  shar* 
123,  Feb 
3214  Deo 
94  Dee 
88  No« 
71,  Jan 
91  Nov 
4238  May 
563f    No/ 

72«4  Mar 

147,    Jao 

10      Jan 

123's  No* 

209      Mar 

651,  May 

8'4    Jao 

12       Apr 

167,  Not 

37      N07 


91* 

207, 

31 

461, 

71 
110 

35 

893, 

77 

63 

571, 

76 

467, 

69 

651, 

1101, 

249 

4lj 

738 

I6I4 

2234 

1573 

79I4 


May 
Mar 
jao 
Jan 
JaD 
Jan 
Sept 
Dee 
Deo 
Jao 
Deo 
Deo 

Nov 

Deo 

Nov 

Nov 

May 

Jaa 

Jaa 

May 

May 

Jan 

Dee 


25t3  JoBr 

341,  No» 

4^    Df( 

111,  May 

16      De. 

26       Feb 

851,  Mar 

1001,  Nov 

11,    D»< 

67,    JaD 

8I4   Dec 

16       Jan 

181,    Feb 

287,  May 

45I2    Jan 

66      Nov 

10      Mar 

141,    Jan 

175,   Aug 

30      Dee 

47i<i  JuB« 

603,   Deo 

97       Apr 

lis     July 

32       Dec 

68I2   Jan 

23,   Dee 

7     May 

12      Aug 

181,  May 

27      Aug 

451J  May 

4I4  Aug 

83,  May 

513   Dec 

143,  .May 

63      Aug 

741,  Nov 

88     Aug 

93«,  Nov 

I      Dec 

8i8  Nov 

2      Deo 

b**    Jan 

8       Der 

97,   Dee 

223,   Dec 

263,    Deo 

16      Mar 

2314  May 

3312  Mar 

491,  Nov 

2»4    Dec 

66g   Feb 

46     June 

771,   Feb 

64'(i  June 

76      Deo 

39     June 

613,  Sept 

68     July 

71      Deo 

64     June 

681s  Sept 

12      Nov 

231,    Jan 

16      M.-ir 

23>4  -tept 

8I4  Sept 

1314  May 

88^  June 

1047,   Feb 

62     June 

743,   Deo 

6II4  June 

88      Jao 

321,  June 

41*4    Jao 

8     Nov 

12      Jan 

16^  Mar 

237,  May 

60       Apr 

651,    Dee 

86       Jan 

0634    Deo 

23       Oct 

32       Jao 

70      Mar 

80      Deo 

604,  June 

8OI4    Jao 

36>,  June 

66      Feb 

88'f   Aug 

673,    Jan 

101,  Mar 

263,    Aug 

277,  June 

891|  Nov 

191,  June 

80i|  May 

28     June 

41        Jao 

21,    Oct 

7I4  May 

8       Deo 

121,  May 

07>i  June 

101       Jan 

173,  June 

247,    Jan 

42     June 

00       Jao 

l«',    Jan 

273,    Dee 

121,  Aug 

20JS1  Mar 

8      Apr 

17     Nov 

16      Aug 

27",  Nov 

811(1  Vht 

661,    Apr 

III      June 

1317,  Nov 

621,  July 

74'i   Doe 

A       Aug 

I2'4  Mar 

17       Auk 

26      Mur 

AH     D1HI 

0     Mny 

18      Mar 

34't  May 

\1H  Mar 

lA',   Nov 

MH    Dee 

ll'i  May 

141,    Der 

31     May 

lA       Dxe 

3(1',  May 

All,    Dm' 

7tl'i    Jau 

Ai,    IHw 

111,  May 

I2>,    Dee 

Iti'i  May 

33        Orl 

87'i  May 

2AI,    Jan 

A3>4     I>M 

lll'l    Iter 

104,    Jao 

31',     l>M< 

62  >•    rob 

80     June 

Ml         l>M 

IA>,      l>M< 

8l)'i    Jan 

I,     t>»0 

|i,    Peb 

1,    Orl 

14,    r«b 

34       Aug 

Atll,      l>MI 

8*     June 

I03'4    l>M) 

2Ni«    Aug 

3U34     ■>•« 

A7I,    Aug 

0(1       IMW 

2Ai|    Aug 

AM,    Jan 

•re  tor  ttat%.  lo  Mae« 


a    eaieeao  Iklitey,     |  ■,  n«BM      |  Uia  w«a  liM  siurae      •  K,-li«» 
•(  UMa  AtdM  iJual  Oo.  •!  88  om  Mia#«  •»!  •(^Iivi<I<mxI   \>»»%  la  etoek  |A>J«     li 


i«i,<l   aad  n«aM      ,  At- 


•  III  rigtiu     JiuM    18)    4(1   •uueotlbi 
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New  York  Stock  Record— Continued— Page  2 

For  sales  durlnft  the  week  of  stocks  usually  Inactive,  see  second  page  preceding 


BIOH   AffD   LOW    SALE   PKICB—PBR    SFUKB.    ,VOT   PER   CB.VT 


au'irtm 
March  II. 


t  per  tit  ire 

64'>8  fit's 

•53  65 

40  43 

•69  8a 

•39  31^8 

•51'^  fiO'2 

•lOl's  I0> 

4t  ii\ 

tor's  101-8 

155  1551a 

•ll!)i4    

lO'g  10'^ 

25'4  26 

•51  6« 

5ig  S's 

•132  133 

♦15  li'E 

68  68'8 


If  It  III. 
Mirch  n. 


$  per  s>i  ire 


irs 

5t 

41I4 
75 

5T4 


6-) 
65I4 

»l5Ji« 

3Sij 
5') 

«ioi'8  tor 
lot 

15-5 
*120 
10'4 
21  ig 
55 
5^8 
132 
15 
68 


lot 

IS-^lj 


r  t  flu. 

Mirch  U. 


S  per  unirt 


*6t'2 

*r,Vi 
4114 

31^4 
58 


CI 

Stij 

4J 

75 

41 

59 


"101'4  101 
4  tig     45'8 


lot 

I55I4 


lot 

15^14 


ifr   irl   tit  I'/. 

Af  irc/1  15. 


lOO's 

•79 
43'4 
10^ 
3U8 
6412 

109ij 
•118 

•87 
7S4 

14'i8 

49 '8 

9118 
•90 
•127 

33*8 
•94 

72 
•97 

28^ 
•68 

I21>4 
136 

•100'! 

133ig 
9-i8 
•76 

27'ig 
•8718 

89 
•106'2 

24'i8 
•I318 
•36 18 

4834 

5378 
•77I2 
•77I4 
•102 

•3>2 

29'i8 

21 


IOII2 
80 
44^8 
10'4 
31 14 
5458 

111 

s's"" 

8'2 

15 

5OI4 

92 

91 
130 

3378 

97 

727* 

98 

30 

62 

122»8 
13678 

101 
I33I8 
978 

80 

28>8 

93 

89'2 
108  % 

24->8 

I3I2 

37 

49^8 

5378 

7818 

78 
104 
334 

30 

21 


lOig 
2'-.'8! 
55 
578' 
13J'4 
15% 
69't 


.(•U9I4    --- 


lO'i 
2  514 
•5t 
5->4 


lO'g 

26-18 
56 

578 


101'4  IO4I4 
80  80 
43'4  4418 
107g  II 
3138  31S8 
54I2  547g 
110858  109»4 
ZII718  118 

•86S8     87 

7->8 

1434 

50'^ 

92 

*I8834 

130 
3358 

•94 
72I4 
9718 
2934 

•57 

123 


8=8 
1538 
5II4 
92»4 
89 

130 
34 
97 
7334 
98I4 
3078 
6II2 

I2418 


I36I4  138 


•925     950 
•115      116 
2314     2438 


77 
•334 
•13 
IO7I4 
•108 
•40 
•89 
•21 
♦21 

H 
•59 
6418 
•91 
110 
7 
•8l8 
•59 
•19l2 
•101 
84 
•41 

3'2 
12618 

H3914 
^•90'2 
^    538 
_31l2 
2518 
kl2 
73 
5258 
•89 

6ig 
•59 
*12l8 
37s 
•72 
35 14 
70 
34r'g 
•3718 
♦85 
73 18 
•66 
17 
2678 

•53 
91 

4418 
•27I4 

79I2 
2I4 

1112 

71 

24l8 
•48 

78 
106 

1378 

59 14 

•10218 

•68 

IO5I4 

iMig 

3038 

5778 
•S3 
1234 
35 


77 
438 

14i8 
10818 
109 

45 

95 

24 

23I2 
H 

5934 

65 

9118 
110 
7I8 

10 

66 

201a 
105 

84 

45 

3l8 
127 

4018 
9II2 
5^8 
32 
2638 
123s 

73 

5318 

90 

6l8 
70 
14 

378 
78 
3538 
70 
35 
39 

y3"34 
67 
I7I2 
27% 

55 
91 
44I8 
2718 
8OI2 
2-'8 
I2ig 
72 
2434 
68 
78 
10618 

1414 


•10012 

13318 

10 
•771a 

28 
•8718 

89 

•1061a 

•25 

1318 

37 

49 14 

53 

7818 

777g 

•lOJij 

334 

30 

2118 


101 

1331a 
10"4 
79I2 
2878 
9212 
8918 

1081a 
26 
13'4 
SS'g 
4978 
53 
7818 
78 

10318 
378 
3138 
22 


I3JI4  13J34 
15  I5I4 
68I4     69 

10338  10412 

80        8OI4 

44        45 

1078      11 

31 14     3178 

*54l2     5512 

IO8I2  IO9I4 

11718   II7I8 

*87i2     88 


S  P'T  Shire 
65        67 

*6ti8     61 

*5!i4     5t 
4134     43'2 

•61        75 
4II4     41'8 
58        5Si4 

101      101 

45'>8   ^■^^ 

Il0!i8  10!i2 

1:152  153 

•zllOU 

lO's  lO's 

26  2-il8 

51  51 

578  578 

13114  13114 

It's  15% 

6812  63 


Mirch  13. 


Mirch  17. 


778 
I5I4 
5078 
931a 
89 


7i8 

15 

5038 

92»4 

•8834 

112634   12634 

3312   3334 

•96 

72 14 
*96l8 

303g 


97 

7338 

98 

317g 

6II4     6II4 

124      I24I2 

136      13738 


•925 
•115 
2334 

79 

•334 

•13 

10618 

•108 

•40 

•89 

24 

22 

H 

5934 

64i8 

9118 

•10918 

7 

9 

5934 

1918 

•lOlia 

85 
•41 

*3l8 
126 

3918 

•9018 
534 
31 14 
2518 
11% 
7318 
61i8 
8934 
6I4 

•59 

•13 
4i« 
*i71 
35»4 
70 1* 
35 

•3718 

*85 
72  la 

•66 
17I2 
2714 

•53I8 
91 
43I8 
2738 

7918 

25g 

12 

71 

25 

•48 

7k 
106 
13 


591»]      S9I4 
104     ^102 

69        •68 
IOC's     lOUg 
Ill's  *113 


37 
5838 
84 14 
1334 
36% 


347g 
57I8 
84I4 
141a 

8718 


950 
117 
2434 

81 
4% 

14% 
108% 
109 

45 

94 

24 

22 

h 

60 

65% 

no 
7 
9 

59»4 

19'8 
105 
87I4 
45 

37g 
126 14 
3934 
91 

57g 
3134 
26% 
I2I4 
7414 
5278 
8934 

638 
60 
14 

6 
78 
36% 
70% 
35 14 
39 

67 

1734 

27^ 

5434 

91 

44 

28I2 

sola 
3% 

14 

7218 

25 

58 

1 

10734 

14 

69% 
104 

69 

105% 
1141. 

36% 

5818 

84ia 

16^ 

3834 


1007g 
133 
•1014 
*77i8 

2734 
•8718 

89I4 
107 
•2518 

1334 

38 

49I4 

53% 

79 

78 

•10218 

4 

301a 
211a 


101 

134% 
10% 
7912 
29 
9118 
9034 

107 
26 
1434 
40 
49% 

541a 

79 

79I8 

10318 

4 
31 
2118 


103 

8OI4 
43% 
1034 
3138 
5412 

108 

116 

zS7 

7% 

1434 

5012 

94% 

•8834 

125 

I      33I2 

*z93i4 

72% 

98 

32 

*62l8 

123 

I36I4 

•101 
13318 

IOI4 

79% 

28% 

•l85l2 

88 
210514 
•25I2 
14% 
39 
49I4 
•5312 
•78% 
•78 
103% 
3% 
30 
21% 


•925 

•115 

24 

81 

•4 
•13 
100% 
109 
•40 
•89 
29I4 
23% 
% 
i59% 
l63'4 
•i90 
*/106 
*6»4 
834 
•58 
•19 
•102 
88 
*41 

*3l8 
126 

39% 

•9  % 
5% 
31% 
25% 
1138 
73% 
51% 

•89 
6I4 

•58 

•13 
5% 

•74 
3534 
70% 
34% 

•37% 

•85 
72% 
66 
17% 
22'% 

•53% 

•90 
43 14 
2734 
79% 
278 
13 
71% 

♦24 

50 

1 

IO7I4 
12% 
59% 
•102 

•68 

10334 
•113% 
35 
57I4 

•84 
15% 
3734 


10912 
80% 
4434 
11 

3278 
56% 

108% 

118 
87 

7-% 
1538 
51% 
95 
8934 

I26S4 
3378 
96 
73% 
98% 
3278 
64 

124% 

13734 

102 

13134 
117g 
79% 
31 
91% 
8914 

IO5I4 
27 
15% 
39% 
50% 
54 
79% 
80 

10434 

3% 

3II4 

2134 


950     •925 
11534  •115 
24%      23% 


81% 
4% 
14% 
IO714 
109 
45 
94 
33 
27 

«4 

5978 

64% 

92 

110 

7 

834 
65 
20% 
104 
91 
45 
4 
12634 

3934 
91% 

5% 
31% 
26I4 
11% 
7414 
52% 
92 

6% 
59 
13% 

6 
78 
36% 
7034 
35 
39 

73" 

66 

17% 

2734 

54 

91 

43% 

2834 

80 
3% 

13% 

72% 

25 

60 
II4 
110% 

13% 

6078 
104 

6834 
104% 
114% 

36 

68 

86 

I8I4 

89% 


82 

*4 
•13 
101% 
•108 
•40 
•89 

30 

29 

•■% 
5934 
64 
91 
•107 
6% 
•8% 
•60 
*19l2 
•102 
92 
•41 

334 
126% 

39 

•90% 
5% 

31% 

26 

1134 

74 

51 
•89 
6% 

60 

13% 
5% 
•75 

35% 

70% 

3514 
•37% 
•85 

71% 
•65% 

17% 

27% 

53% 

•90 
43% 
28% 
79 14 
3 
I3I4 
71% 
24% 

•50 
1% 

109 
12% 
60% 
•103 

•68 

103% 
•113 
35% 
54% 
80% 
17 
38% 


950 
116 
24% 

8» 
5 

14% 
107 
109 
45 
94 
36% 
3II4 
34 
60 
65% 
91 
110 
6% 
9% 

'16' 

104% 

95% 

45 

334 
127% 

40 
91% 

6 
32% 
26% 
1134 
74 
52% 
90 

7% 
60 
13% 

5% 
78 
36% 
70% 
36 
39% 
90 
7234 
66 
18% 
28% 

53% 

4'4' ' 
2934 
80% 
3'4 
1534 
7234 
24% 
58 
1% 

110% 
I3I4 
62% 

104 
69 

104% 

114% 
36% 
58% 
81% 
1934 
4934 


$  o;r 
*66 
•65 
•5  234 

4JI4 
•61 

43% 

51% 
•105 

45% 
*10i 
153 
•II7I4 

10 

26 
•5t 

5% 
133 

1434 

68I4 

10834 
80% 
43I4 
1034 
32% 
56 

108 
•116 

•86 
684 
14% 
51 
94% 

•8884 
•125 
33% 

•93 14 
72% 

•97 
3434 
64 

123 

137% 

101 
134% 

12 
•77% 

30 
•85 

88% 

25% 
15 
40 
49% 
54 
79% 
80 
105 
334 
30% 
21% 


shjre  1 

67 

6-5 

5t 

4Jl4 

72 

47 

61 
107 

47% 
10i% 
153% 


67       67% 


67 

5t 

43% 

72 

4534 


10% 
26% 
55 
578 
134 
15% 
61% 

111% 

811 

44 

11 

3284 

56% 
IO9I4 
117 

87 
7I4 

1434 

5234 

95 

89 
12634 

3334 

96 

73% 

98% 

3478 

65 

12334 
138% 

101 

135 
12 
80 
31% 
91 
88% 

IO6I4 
25% 
16% 
4078 
51% 
5'\-\ 
79% 
80 

107% 

4% 

30% 

21 14 


67 
•5  J  34 

4!% 
•61 

46 

61  6314 
10i%  10-1% 

47  47% 
10!%  10J% 
153%  154% 

•11714    

9%     1034 

26        27I4 

54        5> 
5I4       5% 
131%  135% 

15%     1514 

61%     71% 


NEW    Y  )K,i   STOCK 


PBt  SHiRB 
Bitot  tlice  Jin.  I   1922 
On  ftijis  9/  too  slii-n  lolt 


LnweM 


501 


7,101 


2,601 
211 

41.2 !1 

911 

4,203 


•920 
•114 
23% 

82 
4% 
14% 
I0>l2 
•108 
40 
89 
29 
24% 
34 
60 
64% 
•90 
'107 
6% 
•8% 
60% 
•20 
>102 

94% 
♦41 

3% 
120% 

3834 
91 
6 
32 
26% 
11% 
74% 
52% 
89 

67g 
60 

•13 
5 
75 
3534 
7034 
35% 
39 

•85 
72 

•65 
17% 
28% 

•53% 

•90 

44 

287s 
797g 
3% 
15% 
71% 
24% 
50 
1% 

109% 
13 
6 134 

104 

•68 

104 

114 
3534 
53% 
80 
17% 
3334 


950 
116 
2634 

85 

5% 
15% 
107% 
109 
45 
96 
29 
2834 

II4 
60 
647g 
91 
110 

6% 

9 
60% 
21 
105 
96 
45 

4% 
127 

40 
91% 

63g 
32 
27% 
117g 
76 
52% 
90% 

7% 
60 
13% 

5 
75 
37% 
72% 
36% 
39 

7334 
66 
18% 
29% 

65 

4'4'l8 

29 

82% 

4 
18% 
72% 
25% 
58 
2% 

111% 
13% 
6234 

104 
69 

104% 

11434 
36% 
56% 
80% 
18% 
39% 


109% 
80% 
4334 
10% 
32% 
57 

10834 

117 
87% 
7 
13% 
52% 
95 
90 
►123 
33% 

•93% 
73 
98% 
34% 
65 

12034 

138 

100 

134 
12 

•77% 
2834 

•89% 
88 
•105% 
27 
16% 
3934 
51% 
5578 
79% 

•80 

10334 
3% 
30 
21 


110% 
8034 
44% 
1078 
337g 
57% 

10934 

117 
90% 
7% 
14% 
64 
95% 
90 

12634 
3378 
96 
73% 
98% 
3.5% 
65 

12134 

13878 

10078 

135 
12% 
80 
2834 
92 
8834 

107 
27% 
16% 
4078 
52% 
57% 
80 
82 

10684 

37g 

31% 

21% 


*920 
115 
2678 

85 
534 
14% 
10734 
'107% 
*41 
•89 
28% 
25 
1 
60 
64% 
91 
109 
6% 
•8% 
61% 
19% 
•102% 
96 
•41 
4 
127% 

40 

•9314 
6% 
31% 
27 
1184 
70 
52 

•89 
67g 

•58 

13 

5 

•76 
37% 
7284 
36% 

•38 

•85 
73 
6578 
18% 
2878 

64 

•92 
44%- 
2878 
8134 
3% 
1634 
70 
24 

•50 
1% 

110% 
13 
02% 
•104 

*68 

104% 

115 
36% 
53% 
82 
17% 
39% 


950 
115 

27%. 

85 
7 
14% 
10834 
108% 
43 
96 
28% 
25% 
1% 
60% 
65% 
91 
109 
678 
9 
61% 
19% 
104% 
97% 
45 
4 
128 

4934 
91% 

6% 
32 
27% 
12% 
76% 
53 
92 

7% 
61 
15 

5 
77 
38% 
74 
3678 
39% 


3.511 
7.611 
1.101 
4.411 
1.011 
5.111 
4.611 

21.900| 

2.700 

14.2001 

4.700 

9.300 

6.001 

13,300 

400 

6,100 

42,200 

30,400 

28,800 

3.700 

100 

200 

5,900 


13.300 
1,200 

26.200 
700 

31.000 
7.600 

1.577 
3.600 
3.700 
100 
4.300 


26.900 

1.  '00 

7  0 

6.010 

3.800 

63.900 
7.300 
1.300 
503 
2.000 
4.. 500 

16.903 
1,100 


75 

6578 
18% 
29% 

66% 

■  4'5% 
30% 
85% 
37g 
18% 
71% 
24 
68 
2 

111% 
1334 
63% 

69  " 
10578 
115 
36% 
553g 
82 
18% 
40% 


100 
33.0C0 

2.800 

1,200 

500 

41,600 

100 

200 


1.800 

6.830 

5.700 

2.000 

26.900 

300 

400 

3.600 

200 

500 

300 


4,800 

"2",o6o 

6,600 
3,100 


10.100 
7,400 

13.103 

5.700 

4.000 

7.100 

603 

23,100 

203 

1,200 

1,600 


29,300 

4,203 

9,800 

100 


46.300 

200 

37.800 

15,300 

700 

203 

7,000 

9,703 

36,900 

73,400 

16.200 

20,400 

1,003 

103 

15,400 

21.300 

24,500 

8,700 

100 


13,100 
500 
53.03J 
56,903 
1,00  J 
68,500 
44,300 


Indus.  &  vllsoell.  (Goo.)    Pir 

Am  \f<rl  ;al  0;ijm  pref 100 

Arnirlcan  r{:iQk  .Vote 50 

Preferrwi 50 

Amerloun  Beet  3u:?ar 100 

Oil     prof.. 100 

Anaer  Hoscli  vli?iieto_..V')  par 
Am  Bniltft  Shoe  &  F No  par 

Praferrnd 100 

Ami^rlran   Can 100 

Do     pref 100 

Anasrlc-in  C^r  &  FouoJry.lOO 

IJi)    oret 100 

Am'irlcati  Ohicio No  par 

AfDrtrluaQ  Cotton  Oil 100 

1)0     pref 103 

Amur  Df-ii^ilats  Syartlcate.    10 

Arnsrlnao   Etpresa 100 

American  Hide  it  Leather.  100 

Do     pref 100 

AmerlrsD  Ice 100 

Do     pref 100 

Anier  International  Corp. .100 
Anierlcau  La  France  F.  E..  ID 
American   Linseed 100 

Do     pref... 100 

American  Locomotive 100 

Do     pref 100 

American  Radiator 25 

American  Safety  Razor 25 

Am  Slilp  &  Comrii No  par 

Amer  Snieltlns  -  Refining.  100 

Do     pref 100 

Am  Smelt  Secur  pref  8er  A.  100 

American  Snuff 100 

Am  Steel  Fdry  tem  ctf8.33  1-3 

Pref  tem  ctfs 100 

American  Sugar  Refining..  100 

Do     pref 100 

Amer  Sumatra  Tobacco 100 

Preferred-.- 100 

Amer  Telephone  &  Teleg..l00 
American  Tobacco 100 

Do     pref  (new) 100 

Do     common  Class  B 100 

Am  Wat  Wks  &  El  V  t  c.lOO 

1st  pref  a%)  V  tc 100 

Partic  pref  (6%)  v  to...  100 
Am  Wholesale  Corp,  pref.  100 
Amer  Woolen 100 

Do     pref ...100 

Amer  Writing  Paper  pref..  100 
Aner  Zinc.  Lead  &  Smelt.  25 

Do     pref. 25 

Anaconda  Copper  Mining.  50 
Associated  Dry  Goods 100 

Do      Ist  preferred 100 

Do     2d  preferred 100 

Associated    Oil 100 

Atlantic  Fruit No  par 

Atl  Gulf  &  W  I  S3  Line...  100 

Do     pref 100 

Atlantic  Petroleum 25 

Atlantic  Refining 100 

Preferred 100 

Austin  Nichols  &  Co No  par 

Preferred 100 

Auto  Sales  Corp 50 

Preferred 10 

Baldwin  Locomotive  Wks.  100 

Do     pref 100 

Baruet   Leather No  par 

Preferred 100 

Barnsdall  Corp,  Claaa  A 25 

Class  B 25 

Batopilas  Mining 20 

Bethlehem  Steel  Corp 100 

Do     Class  B  Common..  100 

Do     pref 100 

Do     cum  conv  8%  pref.  100 

Booth  Fisheries No  par 

British  Empire  ateel 100 

1st  preferred 100 

2d  preferred 100 

Brooklyn  Edison,  Ino 100 

Brooltlyn  Union  Gas 100 

Brown  Shoe  Inc 100 

Brunswick  Term  &  Ry  Sec.  100 
Burns  Bros 100 

New  class  B  com 

Bu.sh  Term  Bidgs.  pref 100 

Butte  Copper  <&  Zinc  v  t  0.     5 

IJutterlok .100 

Butte  &  Superior  Mining..  10 
Caddo  Central  Oli&Ref  No  par 

California  Packing No  par 

California  Petroleum 100 

Do     pref 100 

Callahan  Zinc-Lead 10 

Calumet  Arizona  Mining 10 

Carson  Hill  Gold 1 

Case  (J  1)   Plow No  par 

Case  (JI)  Thresh  M,  pf  ctf.lOO 
Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Copper.A^o  par 
Certain-Teed  Prod No  par 

1st  preferred 100 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chlno  Copper 6 

Cluett,  Pcabody  &  Co 100 

Preferred ..100 

Coca  Cola .No  par 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  &  Electric  lUO 
Columbia  Graphophone  No  par 

Do     pref ..100 

Computing-Tab-Record  No  par 
Consoliaaiod  Cigar No  par 

Do     pret 100 

Consol  Distributors,  Inc.Vo  par 
Consolidated  Gas  (N  Y)..100 

Consolidated  Te.ttlle No  par 

Continental  Can.  Ino 100 

Do     pref 100 

Coutlnoutai    Insurance 25 

Corn  Products  Refining...  100 

Do     pret 100 

Coaden  &  Co No  par 

Crucible  Steel  of  America.  100 

Do     prof 100 

Cuba  Cane  Sugar No  par 

Do    oref 100 


S  per  shirt 

50  Ian  16 
58%  Jan  7 
52  Jan  12 
3134  Jan  3 
61  Jan  II 
31%  Jan  31 

51  Jan  4 
98%  Jan  IS 
32%  Jan  5 
93%  Jan    3 

141      Jan  10 

115%  Jao    6 

7    Jan    27 

19%  Jan  10 

41      Jan  U 

4%  Jan  13 

12734  Feb    1 

12     Jan  18 

68     Jan    3 


Hiihem 


78 

72 

38% 
9% 

29S« 

51% 
102 
112 

82 
3»4 
5% 

43% 

86% 

87 
109% 

30>4 

91 

64% 

84 

23% 

52% 
114% 
129% 


Jan  12 
Jan  13 
Jan  5 
Jan  16 
Jan  10 
Mar  11 
Jan  6 
Jan  12 
Jan  30 
Jan  31 
Jan  3 
Jan  6 
Jan  4 
Feb  8 
Jan  3 
Jan  26 
Feb  8 
Jan  4 
Jan  3 
Feb  14 
Jan  27 
Jan  4 
Jan    6 


43 
76 
76 
99 


96%  Jan    a 

126      Jan    3 

6      Jan    7 

67  Jan    4 
17%  Jan    4 

89  Feb  21 
78%  Jan  10 

102%  Jan  11 

22%  Jan  13 

12%  Jan 

36      Jan  18 

47      Jan  31 

Jan    5 

Jan    0 

Jan  17 

Jan  31 

2%  Jan    3 

23%  Mar    2 

18%  Mar    6 

21      Jan  10 

900    Mar    7 

113      Jan    9 

9%  Jan    6 

68  Jan   9 
3%  Jan    3 

13  Feb  14 
93%  Jan  13 
104  Jan  13 
40  Jan  19 
89%  Jan  21 
19%  Jaa  16 
19%  Jan  9 
%  Jan  14 
61  Jan  10 
55%  Jan    3 

90  8  Mar    7 
104     Jan    4 

484  Jan  10 

8%  Jan    9 

68     Mar    2 

19%  Mar  17 

100      Jan    3 

70      Jan  31 

42      Jan  16 

2%  Mar    3 

113%  Jan  10 

28%  Jan  19 
87%  Jan    3 

6%  Mar 
28%  Jan  18 
20%  Jan  4 
10%  Jan  II 
68  Jan  11 
43%  Jan  10 
83      Jan    3 

6%  Feb  14 
68  Jan  24 
11      Jan    3 

3  Mar  8 
68  Feb  21 
29%  Jan  10 
63%  Jan  6 
3284  Jan  4 
34  Feb  14 
85  Jan  13 
4794  Jan  6 
60  Jan  14 
15%  Jan  5 
25%  Fob  21 


43 

•85 

41 

24 

64«4 
1% 
6 

65% 

18% 

47 
% 

85% 

12 

4534 
100% 

66 

91% 
111 

31% 

5234 

80 
8% 

15% 


Jan  11 
Jan  3 
Jan  6 
Jan  10 
Jau  4 
Jan  20 
Feb  9 
Jan  3 
Feb  10 
Feb  27 
Feb  17 
Jan  30 
Feb  16 
Jan  4 
Jan  14 
Jau  20 
Jaa  4 
Jan  10 
Jan  10 
Feb  27 
Jan  17 
Jan  II 
Jan    3 


%  aer  shir* 

69     M  »r  If) 

67     Mir  17 

54     VI  ir    3 

43%  M*r  15 

72     Mir  10 

47     M  ir  IS 

6234     I  10  20 

106%  Mir  I  ' 

17%  Mir  IS 

10 1 78  Mir    7 

1517,  Mir    s 

123%  Feb  23 

12%  Mir    3 

27%  M  ir  17 

66     Mar    9 

«%    Ian  23 

139%  Feb  21 

1534  Mir     I 

707g  M^ir  17 

llHaMar  16 
82%  Feb  14 
45%  Feb  23 
11%  Mar  3 
34%  Feb  23 
69%  Jan  17 

IIII4  Feb  21 

118  Maris 
90%  Mar  17 
8%  Mar  11 
1.5%  Mar  13 
54  Mar  17 
95%  Mar  17 
90     Mar  17 

138  Feb  16 
34%  Mar  9 
9«7g  Jhd  9 
7484  Mar    7 

100  Feb  28 
35>4  Jan  9 
71      Jan  16 

12li8Mar  14 

142'!  Feb  23 


PBR  SHARB 

Itaajt  tar  prevlom* 
vea'  1921 


Lowest 


%  per  share 

61       Aug 

46%    Jan 

43%    Jan 

24%    Oct 

5434    Dec 

29%  Auk 

42       Jan 

8S«4    Jan 

23%  June 

76 '4  June 

115%  June 

108     May 

6%  Nov 

1578  June 

35%  July 

4    June 

114     July 

8      Apr 

40%   Feb 


102% 

1.3"% 
12% 
79% 
31% 
95 
90% 

108% 
2'i% 
161^ 
4078 
52  I 
6.-% 
80 
80 

107% 

4% 

31% 

23 

23% 

1020 

117 
27% 


Mar  1 
I-  eb  23 
M.ir  17 
Mar  15 
Mar  17 
Jan  21 
Mar  It 
Mar  8 
Ian  25 
Mar  16 
Mar  16 
Mar  17 
Mar  17 
Mar  17 
Mar  7 
Mar  16 
Mar  16 
Mar  13 
Jan  14 
Feb  9 
Jan  4 
Feb  28 
Mar  17 


85     Mar  16 

7     M  ir  17 

15%  Mar  16 

109%  l'eb27 

10.^     Mar    9 

47%  Feb    8 

96     Mar  16 

36%  Mar  15 

311,  M;ir  15 

1  %  Mar  1 

61      Feb  23 

65%  Feb  16 

93      Feb    9 

109      Jan  20 

9%  Feb  10 

934  Feb 

67      Jan  25 

2434  Jan  20 

108      Jau  3 1 

97%  Mar  17 

48%   Feb    6 

4%  Mar  16 

128     Mari; 

4034  Mar  17 
92      Fell  18 

6%  Mar  17 
34  Feb  3 
28%  Jau  24 
12%  Mar  11 
76%  Mar  17 
51%  Feb  27 
90%  Mar  10 

7i4Mar  10 
60%  Jau  25 
1678  Feb  10 

6  Mar  11 
75  Mar  16 
38%  Mar  1 

74  Mar  17 
36%  M.ir  17 
3934  Mar  3 
89%  Feb    2 

75  Mar  17 
69  Feb  2 1 
18%  Mar  17 
29%  Mar  17 

60%  Feb  3 
91%  Jan  18 
49%  Mar  3 
30%  Mar  17 
85%  Mar  17 
4  Mar  16 
18%  Mar  17 
7214  .Mar  15 
30%  Jan  9 
64  Jan  9 
2%  Mar  16 

111%  Mar  17 
1434  Jan  13 
63%  Mar  17 

104  Mar  16 
69%  Fob  24 

107%Ntar    7 

115%  Jan  13 
3684  Jan  3 
67%  Jan  3 
85%  Jan  5 
1934  Mar  15 
40i4Mar  15 


BljhM 


42 
67 
21% 
778 
17% 
3978 
73% 
98% 
66% 
3% 
4'4 
29% 
63% 
63 
96 
18 
78 
47% 
67% 
28% 
64«4 
9584 
111% 


Jan 
Jan 
Aug 
Aug 
Aug 
Aug 
June 
June 
Jan 
Aug 
Aug 
Aug 
Aug 
Jan 
Jan 
Aug 
Aug 
Oct 
Oct 
I>ec 
Nov 
Jan 
June 


$  per  Shan 

90  Jaa 

56%  Dao 

50%  Deo 

61  Feb 

747g  Jao 

65%  Ma; 

56%  Deo 

100  Deo 

35%  Deo 

97  Do« 

151%  Deo 

116%  Deo 

29  Jao 

24»4  Not 

67  Apr 

8'4  Jan 

137  Deo 

16  Dec 

62%  De, 

831a  Dee 
73%  Nov 
63%  May 
11%  Apr 
62%  Jao 
93      Jan 


110 

116 

91 

10 

14 


Deo 
Deo 
Nov 
Jao 
Jao 


86  Aug 
no      Jan 

4  Sept 
48     Sept 

8%  Sept 
90%  Jan 
57  Feb 
93  Feb 
20%  Aug 

6*4  Sept 
2278  Aug 
31%  Aug 
24  Jan 
65%  Jan 
45  Jao 
91     Sept 

1*4    Oct 

18    June 

1584  June 

10      Aug 

a820    June 

103%  July 

8%  June 

60%  Aug 
2%  Sept 
10  Apr 
62%  June 
96  June 
29  Jan 
70  Jan 
20  Dec 
1484  June 
>a  Aug 
39%  June 
41%  June 

87  June 
90    June 

3      Aug 

8%   Dec 

65      Dec 


22 
88 
61 
33 


Dec 
Jan 
Jan 
Feb 


2%  Aug 
81%    Jan 

31%  Dec 
18784    Do< 

3%  Aug 
14%  Jao 
10%  Juni 

734  Au« 
63%  July 
25  Jan 
68%    Jan 

384  Aug 
41%  Jan 
11      Dec 

3  Nov 
63  Dec 
22%  Aug 
67%  Aug 
23  Mar 
22  Aug 
70  June 
38%  Oct 
47      Aug 

9  Mar 
19%  Mar 

36%  June 
79%  Apr 
19  Feb 
22     July 

62  June 
2%  Aug 
8%  Deo 

3884  June 
13%   Deo 

63  Dec 
l|  Sipt 

77%  Jan 
12*4  Aug 
34%  Aug 
82%  Auii 
68%  Aug 
69  June 
96  June 
22%  Aug 
49  .Aug 
77  June 
6%  Oct 
68%  Deo 


4714  Deo 
90  Deo 
88     Deo 

11484  Deo 
35  Deo 
95%  Deo 
96       Jao 

107%  Jan 
88  Mar 
91 84   Feb 

119%  Nov 

136<4    Dp, 

991a   Deo 

131%  De« 
6%  Oct 
66%  Deo 
20  Dee 
96%  June 
83%   Deo 

104%  Deo 
39%  Jan 
14%  D«0 
4078  Deo 
60%  Deo 
50%  Deo 
7684  Deo 
78      Deo 

107%  Maf 

9      Jan 

76      Jan 

44%   Jan 

25%  Deo 

01125  Mar 

113%  Nov 
13%   Jan 


70 
5% 
15 
100% 
zIOS 
41 
86 
27 
35 
1 
62% 
66 
93% 
112 
7% 
9 
68% 
23% 
101 
70% 
46% 
5% 
122% 


Jao 

Deo 
Jao 
Deo 
Dec 

Aua 

Deo 

May 

Jao 

Jaa 

May 

May 

Jan 

Sept 

Deo 

Deo 

Deo 

Deo 

Deo 

Nov 

Nov 

Jan 
Deo 


3384  Deo 
90      Nov 

6%  Deo 
33>4  Dao 
22  Deo 
19%  Apr 
74  Nov 
50%  Deo 
88      Deo 

7%  Jan 
60  Deo 
15%  Nov 
10%  Apr 
85%  Feb 
43%  Jaa 
96  Jao 
36%  Deo 
44  Jao 
86  Deo 
86  Apr 
70%  Jao 
167g  Dec 
29%  Deo 


62% 

89 

43% 

32<4 

6784 

12% 

62% 

6878 

69% 

80 

10 

95 

2I7g 

66 
100% 

73 

99% 
112 

43% 
107% 

91 

26 

13% 


Jaa 
Deo 
Deo 
May 
l>eo 
Jao 
Feb 
Deo 
Jan 
Feb 
Mar  I 

Nov  ( 

Jan 

Jan 

Dee 

Deo  I 

Doe 

Dee  I 

Apr 

Jan 

Jan 

Feb 

Feb 


•  Bid  and  Mkod  prloes.    d  Sx-divldend  and  rights.    «  Aasossment  paid.     aBx-rlBbta.    lEU-dlvldend.    »  Par  value  910  per  sbar* 
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BiaB   AND   LOW   SALS  PRICE— PBR   SHARB.   NOT  PBR   CBNT 


STOCKa 

NEW  YORK  3TOCK 

EXCHANGE 


PSR  SHARB 
Range  since  Jan.  1  1922 
On  basis  0/  lOO-share  lots 


Lowest 


Indus,  at  MIscell.  (Con.)    Par 
Cubaa-Amerlcan  3ugar 10 

Preferred ...100 

Davlsoa  Cbemtcal  v  t  o.no  pa' 
De  Beera  Coq9  Mlnea-.A'o  par 

Detroit  Edison.. 100 

Dime  Mines.  Ltd 10 

Eastman   Kodak 100 

Electric  Stor  Battery 100 

Elk  Horn  Coal  Corp 50 

Emeraon-Brantlngban 100 

Endlcott-Johnson 50 

Do     pref. 100 

Famous  Players-Lasky.iVo  par 

Do     preferred  (8%) 100 

Federal  Mining  &  Smelting  100 

Do     pref.. 100 

Fl3her  Body  Corp No  par 

Fisher  Body  Ohio,  pref 100 

Flsk  Rubber 25 

Frecport  Texas  Co No  par, 

Gaston.  W  A  W,  Inc.A^o  par\ 

Gen  Am  Tank  Car No  par\ 

General  Aspbalt 100 

Do     pref 100 

General  Cigar.  Inc 100 

Debenture  pref 100 

General  Electric 100 

General  Motors  Corp..iVo  par 

Do     pref 100 

Do     Deb  stock  (6%)... 100 

Do  Deb  stock  (7%). ..100 
Goodrich  Co    B  F) No  par 

Do     pref 100 

Granby  Cons  M,  Sm  &  FowlOO 

Gray  4  Davis  Inc No  par 

Greene  Cananea  Copper..  100 
Guantanamo  Sugar No  par 

Rights.. 

Gulf  States  Steel  tr  ctfs..-100 
Harblshaw  Elec  Cab..,Vo  par 
Haskell  <fe  Barker  Car..iVo  par 
Hendee  Manufacturing 100 


Btohesi 


9.;joij| 

■5.3.800 

4o..';in 
2.10;) 

3.4')) 

.3.  SCO 

79.40') 

103 

10) 

.">,400 

03.-. 

3'5.!»)0 

8.400 

80.) 


•OS 

102 

id:, 

110 

IWU  tsou 

I.IOO 

113 

20 

•81 

H2 

40'i 

•«1 

flS 

100 

yi's 

22»« 

■'•.'III  t 

4f»», 

.i  ; 

.V) 

1  7'i'l 

h>i 

~4Z-t 

l« 

17 

■ 

112 

II  : 

1 

I7-, 

1 

' 

1  . 
.1  1 

Ui!» 

UOJ 

10.1  If 



ir. 

lAit 

28 

3lt 

■  »>« 

13), 

Ut 

137 

ll» 

122 

•SO'l 

41 

'Wi 

Hi 

Ml, 

2 

Ml, 

37 

M«, 

HM, 

M<« 

S   ' 

no 

1 

I4>, 

1 

'fH 

».  1 

m 

■. 

•SI 

,t    ■ 

•22 

23    1 

•7 

•1    1 

•  1 

1    : 

I') 
B7 


n 


(II, 
11 


■  ntd  k»0  Mkarl  vir\rm   an 


U»     U'i 

l.t 

71 

23',     2»U 

:•  ^ 

v»i,     gi, 

n       11 

mi'm  on  th 

l<  Uf 

4^ 

I 

1 

7'» 

»  ••» 

24 

J.i  , 

•u 

«'i 

•a 

1- 

IX 

inu    1 

Homestake  Mining 100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Indlahoma  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 
Intcrnat  Agrlcul  Corp 100 

Do     pref 100 

International  Cement. .A^o  par 
Intcrnat  Harvester  (neu))..100 

Do     pref  (rieia) 100 

Int  Mercantile  Marine 100 

Do    pref 100 

Internal  Motor  Truck. .TVo  par 

Do     l8t  pref 100 

Do     2d  pref 100 

International  Nickel  (The)  25 

Preferred.. 100 

International  Paper 100 

Do     stamped  pref 100 

Invincible  Oil  Corp.. 50 

Iron  Products  Corp No  par 

Island  Oil  <fc  Transp  v  t  0..  10 
Jewel  Tea.  Inc ..100 

Do     pref. ..100 

Jones  Bros  Tea,  Inc 100 

Kansas  4  Gulf 10 

Kayser  (Julius)  4  Co 100 

Kelly  Springfield  Tire 25 

Temporary  8%   pref 100 

6%    preferred 

Kelsey  Wheel  Inc ..100 

Kennecott    Copper No  par 

Keystone  Tire  4  Rubber..    10 

KrcsKf  l.S  S)  Co ..100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Loula) 100 

Lee  Rubber  4  Tire No  par 

Liggett  4  Myers  Tobacco.  100 

Do     pref 100 

Lima  l.oi'ora  Wka  Inc lOi) 

Preferred 100 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose- Wllei)  UIhcuIi  tr  ctfa.lOO 

Int  preferred 100 

Do    2d    preferred lOO 

Lomiord  (l*) IIHI 

2d   preferred 100 

Mocliay    Coiopanloa 100 

Do     prcl. 100 

Mallliiiiori  (II  R)  4  Co. .No  P'lr 

MufiHtl  !^ii<»r 100 

III  .Shirt 2.'> 

I  Oil no  pat 

I'.irry  Corp. . .  .No  pat 

<n  Alkali  Works... M 

Vfut.  i-luis  II... Vo  par 

.M  tv   ii<-|iikrtineiil  Hb>riM..10O 

Do     pr«l 100 

\I<  lii'yris  I'lir  .Minis 

■I         uj  l>ctrolgufO 100 

■      ri«I KM) 

n-r. 5 

•Oil  Corp 10 

I  4  (irdnaoo*.   AM 

.MuiiLtii;!  i'.jwor 100 

Oil     pref 100 

^  '°0lllsC3orpArapar 

.Vo  par 

..1 M 

■Ult JIXI 

loo 

iH  4  Hult loo 

100 

4  ( 'able  .  No  pat 
4  lllaiD|;'|...lU0 

lilO 

UMI 

lOll 

•i'P«r » 

•  Air  llraka 1(N) 

«  l»wli    .    100 

10« 

No  pat 

.        1 «» 

'«!  00 


%  per  share 
141,  Jan    3 
7818  Jan  17 
48'i4  Jan  10 
151,  Jan    3 

103^  Jan  11 
181,  Jan    4 

600      Jan    9 

125      Jan  18 

14U  Jan  25 

2^8  Jan    4 

76I4  Jan  10 

104  Jan  5 
75'8  Jan  10 
91',  Jan  28 
9  Ian  3 
37l2Mar  14 
75  Jan  5 
761,  Jan  5 
lis,  Jan  10 

12U  Jan24{ 
'8  Jan  201 
45'4  Jan  14 
55>8  Jan26{ 
90  Jan  10; 
65  Mar  3; 
94  Jan  4 
136      Jan    9| 

8I4  Jan  5 
69  Jan  241 
67»4Mar  6| 
7914  Mar 
341,  Jan 
801,  Jan 
261,  Jan 
12  Jan 
2534  Feb  27 

7      Feb  16 

i8  Feb  10 

44"«  Jan    9 

34  Jan  20 

7OI4  Jan    5 

15     Jan  12 


PBR  SHARK 

Range  for  prevloiu 

t/ear  1921 


100 

.■  1' 


55 
70 
10^8 

31, 

3I4 

5 
371, 

7=8 

33 
26 
793, 
1051, 
1314 
62 14 
251, 
681, 
54 
III4 
60 
431, 
59 
127, 
24 


Jan  14 
JaD  9 
Jan  6 
Feb  9 
Jan  27 
Jan  20 
Feb  U 
Jan  6 
Jan  16 
Jan  23 
Jan  3 
Feb  14 
Jan  4 
Jan  4 
Jan  13 
Feb  27 
Jan  6 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan  19 


11,  Feb  23 

10     Jan    4 

381,  Jan    4 

341,  Feb  11 

5    Mar    8 

81      Jan  17 

3414  Jan    4 

901,  Jan    4 

711,  Jan    3 

61      Feb    9 

251,  Jan    4 

151,  Jan    3 

110      Jan  10 

441,  Jan    4 

43      Jan  13 

269,  Jan    6 

I53I4  Feb  18 

103      Jail  10 

91       Jan    3 

93      Jan  30 

III4  Jan  20 

9      Jaa    9 

36      Jan    7 


97 
100 
14714 
lOU 

72 

67 

151, 

3014 

32 

2J'ii 

20I4 

22 

II 
101 
1071, 

10  Ji 

71114 

25<4 
ll'li 
201, 
A3 

tool. 


Jan  3 
Fob  4 
Jan  0 
Jiin  13 
Jan  S 
Jan  13 
Jan  10 
Jan  3 
Mar  0 
Jiiii  6 
Jan  4 
Jan  II 
Feb  Ifi 
Jnn  3 
Jan  3 
Jnn  lU 
JlIM  10 
Jiin  12 
Kiili  15 
Jkii  11 
J.tn  n 
Jnn  4 
Jan    6 


12      Fob  II 

lui,  Jnn    7 

10^  Jan    W 

U314  Jan    4 

ll.l>l  Jnn     i 

20      Jnn  17 

nil      Jnn    11 

l>(   J;>ii  10 

V)*i   Jan  1 1 

HI      Mnr     7 

HS      Jnn  1: 

ION      Jnn  III 


1. 1 '4 
M 

2N     • 
ft3i< 
13 


Jan    .1 
44is  Jan    4 

•N  Jnii  7 
3<i    Inn  II 

20*4  Knii  1<\ 
U>(  Mnr    0 

II       Jan  10 


%  P'T  share 
2534  Mar  '  5 
91     Mar  It 
62I4  Feb    4 
19      Feb  16 

10758  Mar  17 
26^8  Mar  17 

700      Jan  16 

15li2M.ar  16 

18     Feb  11 

9     Mar    8 

827,  Mar    4 

109  Jan  20 
8538  Mar  13 
99  Ian  14 
12    Marie 

41  Jan  25 
10534  Mar    7 

96  Mar  17 
17i4M3rl7 

19^8  Mar   8 

li2Mar  16 

59^8  Mar    2 

6534  Jan    3 

103      Jan    3 

731,  Jan  17 

IO2I4  Jan  18 

1571,  Mar    7 

lOijMar  10 

7414  Mar  16| 

75     Mar  Hi 

85I4  Mar  1 7 

41i4Mar  13 

87      Jan  18 

3034  Jan  25 

1938  Feb    7 

28^8  Mar  17 

14°>8Mar  15 

»8  Jan  28 

901,  Jan  20 

3'8  Mar  161 

843.  Jan  18i 

2118  Mar    81 

62    Mar  i7l 

79I4  !■  cb  27 

1534  Mar  13 

934  Mar  17 

4I4  Feb  28 

9      Feb  20 

42  Mar  17 
1138  Mar    8 

43  Mar  15 

33  Mar  17 
9434  Mar  17 

IIOI4  Ian  l.S 
173s  Mar  10 
7284  Feb  20 

34  Jan  20 
75l4M:ir  17 
6212  Mar  16 
1534  Mar  17 
85      Jan  20 

Jan  3 
Jan  5 
Mar  17 
Feb  23 


Lowest 

Highest 

t  per  tttare 

%  per  ihart 

107,    Oct 

aeu  Feb 

68       Oct 

95      Feb 

23      Mar 

696,  Not 

135g  June 

21       Jaa 

931,  Nov 

100       Oct 

lOis    Jan 

21*4    Apr 

0596      Nov 

a690      Feb 

I24I4   Dec 

12438    Deo 

16       Jan 

25'4  May 

2>,   Dec 

978  May 

62       Jan 

81      Deo 

87       Jan 

I06t,  Deo 

4458  July 

821,   Apr 

74S4  July 

97      Dec 

518  June 

13»4   Dec 

21      3ep> 

431,   Deo 

76    June 

90       Jao 

67     Sept 

84      Deo 

8>4  Aug 

1998  May 

9J,  Aug 

201,    Jaa 

»8    Oct 

6i«    Jao 

3978     Oct 

591,  Deo 

391,   Aug 

78»8  May 

77      Aug 

1171,  May 

64       Jan 

7038    Deo 

801,    Apr 

951,   Deo 

1091,  Aug 

14334  Dee 

9S8  Aug 

I6I4    Jan 

63    June 

75      Dec 

60      Aug 

731,  Deo 

69      Aug 

85      Deo 

2658  June 

4418    Jao 

621,  June 

86      Deo 

15      Aug 

341,  Not 

91,    Jan 

1634  Mar 

19     July 

291,  Dec 

51,  Deo 

1658   Jao 

25    June 

507,  Deo 

1,  Nov 

1358    Jan 

601,  June 

82     Nov 

13    June 

2518   Apr 

52 
71 
19 
35 

3      Jan  25 

2U2Mar  13 

70     Feb  28 

41     Mar  13 

7I2  Jan    3 

98     Mar    1 

46'^  Mar  1:! 

98      Feb  21 

HO      Feb  24 

100     Mar  15 

30',  Mar  17 

lOisMar  17 

174      Jan    3 

60      Jan  20 

64     Mar  10 

35i8Mar  10 

16.'>     Mar    8 

116     .Mar    7 

10434  .Mar    8 

IO7I4    Ian    5 

1038  Mar  17 

12isMar  13 

ll<i  Jnu2l 

Fob    4 

Mar  'J 
Mar  S 
Mar  10 
Mar  10 
Mar  I.-. 
Mar  17 
Mar  13 
Feb  0 
Feb  10 
Feb  7 
Feb  N 
Mar  17 
Mar  I 
J  an  fi 
Mar  17 
Mar  13 
■  an  A 
M  ir  17 
.M  ir  1 7 
Jnn  20 
Kno  2 
Mar    H 


99 
10934 
1533g 
115 

S2I4 

01 

22-^ 

52 

42<i 

29 

34 

3314 

17 
115 
lOH 

IH'. 
1 28311 

HS>, 

2  S3, 

n„ 

32<| 

eui, 

lO'i 


r/i,  M  ir  17 

■  IDij  M  ir  17 

I.I11.M  >r  10 

137      Jnn  Jil 

121      M:.r    ! 

ill,  Mnr     I 

»t7     Nt:ir  17 

2>,  Mar  10 

4S<4  Fob  10 

Ul       Jnn    A 

ti  I  •  :  ■ 

I)  I 


i.-.  l-ili  Jil 

rio'i  I  fti  ■.'< 
I 

2"  .  ■• 

lU  Jnn  20 

1. 1*4  I- oil  10 


491,  Mar 

61     May 

401,  Aug 

86    May 

101,  June 

16*4  May 

6      Dec 

20<4    Jao 

2     June 

718    Jao 

61,   Dec 

1534    Jao 

395g  Mar 

42 14   Dec 

6      Aug 

13<4    Jao 

31      Dec 

57       Jao 

21     June 

29     Nov 

67*8   Aug 

1001,   Feb 

9914  June 

110      Jao 

7  Is  Aug 

1714    Jao 

86      Aug 

67»4  Deo 

25>,    Oct 

42    May 

63i8    Oct 

76      Jao 

64       Oct 

641,   Apr 

111,  Aug 

17     May 

60      Dec 

85    May 

SB's  Aug 

73«4  May 

67      Aug 

76»8  No» 

51,  Aug 

26       Jao 

221,  Sept 

40      Jao 

2     Sept 

4>4    Jao 

4      Jan 

121,  Deo 

81,    Jan 

46»4  Not 

141,    Jan 

88*4  Dee 

41,    Oct 

9     Nov 

68     Mar 

85      Deo 

321,  Aug 

647,  May 

7014  May 

94       Jao 

70     May 

80    Juno 

35     Mar 

69     Nov 

16      Mar 

277»   Deo 

8I4    Jan 

177,  May 

130       Jan 

177      Dec 

32     June 

681,    Jao 

40       Jan 

671,  May 

171,    Jan 

30      Deo 

13814    Jan 

164      Deo 

97^    Jan 

HO      Nov 

64       AUK 

102      Deo 

871,  Aug 

100>4  Deo 

10    June 

211,  Mar 

734   Aug 

12<4   Jao 

30      Aug 

42      Jao 

93I4    Jan 

987,    Apr 

941,  June 

100     Mar 

136       Feb 

164ir   Feb 

100      Jan 

1 1 1      Deo 

691,    Jan 

72      Deo 

66    Juno 

02       Deo 

10      Jan 

1 8     Bept 

21       Oct 

891,    Feb 

IH     Juni' 

3034    Deo 

12)8  Aug 

30<i  Nov 

13     Hopl 

22       1)00 

111,   Aug 

24      Nov 

8     Jiini' 

lAJi    Deo 

651,    Jan 

1 1 4       Doo 

»A      Mur 

109       Deo 

841,  Aug 

I07i«    Jao 

tA4t    Jan 

28      Doo 

to     July 

101,  No* 

22     JUDo 

83>,    Jao 

43      Aug 

fl4>i    Doo 

B2<4    Oct 

101        Deo 

l-it%   Dec 

26     May 

I7N  July 

287,    Jao 

lO's    l>oa 

30       Jao 

102      Jan 

rjHi|  Dee 

IDA      Aug 

1211       Jan 

16      HKpl 

a.-iNi    Jan 

44 '1    <'<'l 

7UI4  May 

S  Mrpi 

6       Jao 

2lt      Aug 

06       Kab 

HM     Junn 

VA      Mar 

n7<4  Ji)ly 

H7       Dec 

IIIO      Jilllo 

KIN     May 

11      Mar 

IAS    Deo 

471,   Aug 

NU       Feb 

VO'-S    KnIi 

au     May 

4A       Jan 

A7I,  May 

13       lliw 

33        Knb 

a2>4   Aug 

4fl       1  lea 

Xl'i   Aug 

4  Ml  No* 

>a     1  In 

1              l«     1  IIKI 

2i)'a  Nov 

1      IW       Mai 

N'l  Mnr 

1      I2't    Jao 

714  Nov 

1      IIS   Dea 

100 


«  Bs^lvMaad  ud  rIfbM. 


■t-dlrMcMxl      »  Kl- rig  Ilia 
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New  York  Stock  Record— Concluded— Page  4 

For  sales  during  the  week  of  stocks  usually  Inactive,  see  fourth  page  preceding 


HIOB  AND  LOW   SALE  PRICES— PER   SHARE.   NOT  PER  CENT 


SMurdav. 
March  1 1 . 


S  per  shnr) 

2h  2'2 

•51.)  5'2 

1434  14'l 

•135  139 

•91  96 

•lO's  10% 

34  3438 

*f)l2  7U 

66I2  67 

14I2  15 

4934  5f)'4 

•50  60 

57"4  577g 

5178  52'! 

•734  8I2 

• 80 

1434  1434 

738  758 

75I2  76 


35U 

» 

1*3 

Bi 
3 

•  1 

6 

1 

68I4 
•92 

2618 

83I4 
11634 

40 

303g 
*97l8 
•105 
•2OI4 

1438 

3738 


3578 
87I4 
9OI2 
3514 
16^8 

3534 

758 

471 2 

6OI2 

91 

18 

68I4 

95 

2634 

84 
1I7'4 

40 

30^8 

98 
II5I4 

2II4 

I4I2 

37'2 

68 

57 


68 

57 

29I4     3138 

50^8     50^4 


•77 
5I4 


79 
538 


62I4    53 


*3 

14 
2l8 

6738 
•98 

1378 

•8 
♦3914 

2258 

3658 
•63 
•50 
•122 

9578 
17518 

11518 

♦68 

*99 
3534 
43I2 

10134 

IO3I4 
5I2 
•514 
•2734 
*258 
1034 
45 
43I2 
27 
•129 
60 
*90l8 
9l2 
•31 
6234 
17I2 
•103 

•IO3I2 
*27l2 
•103 
♦66I2 
•44 
140 

45I4 

31 

65I4 

*6l2 
4I4 

48I4 
•95 

6018 

6918 
102 

35I2 
•43I4 

94I4 
II718 

63 

1412 

3612 

"35r2 

•76 
45 
878 

1214 

•7812 

96 

85 

5638 

3934 
9I2 

I3I4 
558 

2978 

4112 
•78 
151 
•116 
•47 
•8II4 
•66 

•7 


358 
14 

2U 
68 

"1378 

8l8 

4058 

2312 

37 

73 

57 
126 

9578 
177 

II5I4 

70 
101 

3612 

44 

lOS's 

IO3I4 

534 

5I2 

2812 
278 

1078 

45I4 

44 

2738 
131 

6OI4 

9412 
934 

33I4 

63 

18 
105 

104 
281s 

109 
67 
45 

140 

4538 

3II2 

66I2 

7 

438 
49 
9634 
6O34 
6168 

102 
3678 
441s 
9458 

11778 
6418 
1578 
3738 

'36 
76I4 
45 

9 
I2I4 
81 
96I4 
85I2 
58 
4138 
101 
1358 

534 
2978 
4H2 

is'i 

I17I4 

477* 

83 

68 

758 


March  13. 


S  per  share 

2I2  25s 

5I2  6ls 

14  lih 

137  137 

♦91  96 

lO's  10'8 

3334  3418 

*6l2  7I4 

16534  66 

'4878  '50'l8 

*50  60 

57I2  5812 

52  527, 

*7l^  81' 

"..-.'  80  ' 

15  15 
7I4  7I2 

7578  7618 


Tuesday . 
March  14. 


3578 
*86 
»88 

34I2 

I6I2 

35 
734 
•45I' 

6058 
*90l2 

1712 
6814 

♦92 
27I4 
8378 

11634 

4014 

3058 
*97l4 
■105 

20 

1458 

3878 

70 
59 
307g 

5034 
•77 
5I4 

515g 


3678 
87 
OOI2 
35 
1678 
3638 
8 

4712 

6238 

91 

177s 

6812 

95 

27I4 
843, 

1171s 
4218 
3034 
98I4 

115U 
2OI2 

1478 
4138 

73 
62 
32 

51 14 

7!)I'' 

578 

5238 


$  ver  share 

2U  2H 

*6  614 

*I4  I4I2 

13SI2  I39I2 

»91  96 

IOI2  IOI2 

33  3378 

67g  938 

6558  6.534 

14  1438 

49  49I2 

•50  60 

5753  5SI4 

52  52I4 

*7l2  8I2 

!■ 80 

*15  I5I4 

7I4  758 

76  78    ' 


Wednesday.     Thunsdav. 
March  15.       March  16. 


%  per  tftar" 

2I2  2I2 

6  6I4 

His  1438 

I38I4  140 

*91  96 

lO'g  10'4 

33I4  3378 

8I2  9I4 

66  66 

I4I2  1412 

4878  4938 

*50  60 

155I2  .5638 

14978  5f)78 


S  per  share 

2I2       21; 

Ol' 

His 

130 

*9:i 
1012 

333g 
8I2 
65I2 
1458 
49 


Fridau. 
March  17. 


1438 
142 
96 
1134 
33I2 
878 
6634 
1458 
5018 


%  per  share 
2I2        258 


•5I2 
I4I4 

140 

*93 
1134 
32 

SI2 
6738 
I4I2 
4953 


6I2 
I4I2 
140 
96 
12-3s 
33 
III2 
6834 

H12 
5014 


838 


3ji 


3 
I3I4 

2l8 

6734 

•98 

1334 

*8 

39I2 

22I2 

37 
♦62 

547g 
123 

9.534 
177 

115 

•68 
•99 
36I4 
437s 
10153 
104 
558 
5I2 
2734 
2I2 
1058 
43 14 

4312 

26  Is 

12818 

6058 

♦go's 

9I2 

3314 

83 

1734 

•10212 

10334 

*275s 
•105 
67 

•44I8 

141 
45I4 
3II2 
6512 
63g 
433 
48l2 

•94 
6OI4 
6II4 

102 
3618 

*43l2 
94 

11678 
63 14 
1558 
37 

•90 
35S4 

7634 
•42 
878 

1212 

•7812 
96 14 
85 
57I4 
4OI2 
lOis 
13 

558 
2934 
40 

•79 
•149 

II7I4 
477g 

•81 
6612 
•7 


334 
14 

2I4 

69I4 
115 

14 
8  Is 

39I2 

23I2 

37 

72 

547, 
123 

9578 
177% 

115 

70 
101 

37 

4434 

I037g 

10458 

7 

5I2 

2734 
21 

II 

44I2 

44I4 

2634 
1281s 

61 

94I2 

10 

33I4 

635s 

18 
103 

10334 
2812 

109 
691 
45 

1413, 

45I2 

32I2 

86 

6I2 

478 

49 14 
9634 

6II4 
62I4 

IO2I4 
37 
44I4 
95  ig 

117 
641 
1678 
3812 

92 
3678 
7858 
47 

87s 
I2I2 
81 
96l2 
85 
5838 
41 14 
103g 
13*8 

0 
3II2 
4II2 

fsi" 

11714 

49 

85 
66 1 2 

7  •■'8 


3658 

86 
♦88 

1612 
35I4 

8 
47I2 
6178 
9OI2 

*17l2 
68 

*92 
27 
8434 

117 
42 
3058 

*97i8 
•105 
.*20l2 
1458 
40 

73 

63 

3134 

51 
*77 
53g 

5134 

1278 
3 

I4I2 
2ig 

C7I2 
•100 

I3I2 

*8 

3934 

2234 

3)34 
*62 

5278 
*122 

95'g 
17534 
11434 

697g 
*99 

301- 

4334 

IOII2 

105 

6I2 

5'4 

*26 

2I9 

1034 

4334 

43I2 
I26l2 
'128 

eiig 
*90l2 
9I2 
*31 
*G2 

1734 
IO2I2 

10378 
28i8 

10738 
70 
45 

14034 

4512 
3212 

66 
*6l2 
434 
4812 

•95 
60 
61 

102 
36 
44I4 
9418 

117 
6312 
I5I2 
3818 

90 
35I2 
7612 
44 

834 
1234 
♦7812 
9612 
84 
57I2 
4034 

978 
13 

534 
3118 
3812 
78 
►149 
►11631 
4818 
•8II4 
67I4 
•7 


38 

87 

9012 

3434 

1678 

35I2 
8I2 

4712 

61 

9OI2 

1734 

69 

94 

27I4 

8618 
11814 

43 14 

3034 

98 
II5I4 

21I2 

15 

42 

73 

63 

32I4 

oPs 

79I2 

5I2 
5218 
1278 

3I2 
15 

2I4 
68I4 
115 
1378 

8I4 
3134 

23I2 
37 

72 

.53I2 
127 

9538 
177    1 

115 

70 
101 

3733 

46 

10258 

10834 

7 

533 

2812 
3I2 

11 

4453 

4378 

2713 
131 

62I4 

95 
934 

33 

63I2 

18 
10234 

10378 

2Si8 
10738 

72 

45 
14034 

4612 

38 

69 
7 
634 

49I4 

9634 

60 

62I4 
102 

36 

44I4 

95 
II7I4 

6358 

I6I4 

39 

90 
36I4 
7058 
44 

9I2 
1234 
81 

9658 
84 
58 
41 
101; 
14 

6 
3158 
4012 
78 
150 
11734 
49I4 
85 
67I4 

753 


80 

I5I4     I514 

733      773 

7734    7334 


3658 

♦84 
8818 
3413 
I6I4 
3412 
8  Is 
48 
60 

*90 
1734 
68 

♦93 

*26 
85I4 

116 
42 
3034 
97I2 
'105 

•20 
1453 
36'2 

*67 
"60 
3134 
50''8 
♦781s 
5l2 
52 
13 
33g 
I5I2 
2ig 
6758 
♦97 
13ig 
8ig 
♦39 
23  Ig 
37I2 
♦62 
52I4 
♦120 
913s 
173 

II4I2 

*70 

♦99 

36 

46 
100^8 
10834 

6I4 
534 

♦27 
234 
1034 
44  Ig 
433s 
2678 
128 
6212 
92 
933 
♦32 
62 
18 
•101 

■IO312 
28I4 

■108 
69I4 

♦44 

14012 
4553 
3534 
68 
♦638 
633 

4712 

95 

59I2 

6118 

IO2I4 
35I2 
4433 
94lg 

117 

3-63 
153g 
37I3 

•90 
3473 
75 

♦41 
878 

♦12 
795g 
9634 
82 14 
57 
40I4 
10 
I3I4 
534 
3134 
40 

♦78 

14973 

►11634 

4814 

♦81 

•67 
7"2 


563g  57I2  5618  57  Is 

5OI2  5138]  5OI2  5138 

♦734  8I2  ^734  8I4 

80     * 80 

15l2  I534I  16  I6I2 

753  8    I       773  8I2 

79I2  8212'  83  8453 


Sales 
for 
the 

Week. 


Shares 
5,300 
2.300 
3.009 
2,610 


7,200 
8,200 

14,900 

8,300 

600 

45,200 


31.400 

10,000 

100 


STOCKS 

NEW   YORK  STOCK 

EXCHANGE 


3778 

88 

88I4 

3412 

1634 

3518 
812 

50 
6158 

9212 
1814 

68 

94 

27 

86-38 
11773 

43 

31 

97I2 
IIOI4 

21 

15 

4038 

67 
63 
33 

5II4 

7912 
5I2 

53I2 

13 
334 

I5I2 
2I4 

6934 
105 

1353 
8I2 

40 

2334 

38 

68I2 

52 12 
127 

96 
17634 

115 

73 
101 

3634 

4773 

103ig 

109 

6I2 

6I2 

2712 
3I2 

11 14 

4473 

4334 

2734 
13038 

635g 

92 
934 

3234 

62 

1838 
103 

10334 

2812 
109 

70 

45 
1413s 

4678 

3834 

70 
7 
7I4 

49 

95 

60 

6134 
1023s 

37 

4433 

95 
117 

64I4 

1533 

3873 

92 
35I2 
761 
45 

938 
13 
8OI2 
9678 
84 
5734 
41 
Ids 
14I4 

6 
3334 
41 

14V78 
11734 

4834 

85 

6712 
753 


37 

♦84 

♦88I4 
34 
I6I2 
34I2 
8I2 
51 
6OI2 

♦90 
I8I4 
69 
9234 
27I4 
8534 

1161s 
42I4 
3034 
98 
♦105 
2II2 
1434 
38I4 

♦68 
♦60 
3II2 
5OI2 
7734 

5I2 
5273 
13 

35g 
1534 

2I4 
69 
♦109 
I3I2 
834 
♦3912 
2334 
37 
♦62 
51 
♦120 
95I4 
I75I4 
11453 

72 
♦99 
3658 
47I4 
IOII4 
108 
6I4 
6 
27 
273 
107s 
441, 
4334 
2678 

12912 

6338 

♦9012 
912 

34 

62 

1838 

99 

10334 

2858 
'108 

68 
♦44 
14012 

4033 

3434 

64 

♦638 
5 

4734 
♦95 

60 

OII2 
103 

3612 
♦4338 

9414 
1 1078 

04 

1553 

37I2 

♦90 

35 13 
♦74 
♦43 

878 
♦12 

79I2 
♦96 

80 

57 

3978 

10 

I3I4 
534 

33 

40 

80 
»149l2 
11734 

48 

♦8II4 

♦6C.I2 

8 


37I2 
8678 

9OI2 
3434 
1733 
3534 

91 
55I2 
6OI2 
92I2 
I8I2 
7II2 
93 
2734 
86 

11812 
42I2 
3138 
99 

II5I4 
2II2 
15ig 
3953 

74 
65 
33 

51 
78  ig 

553 
53 
1313 

334 
I7I2 

3I4 
7273 
105 
14 

£78 

4012 

25 

37I2 

68I4 

51 
127 

96 
170 

115 
72 
101 
37I2 
49 
10238 
108 
6I2 
6I2 
27 
3 
llSg 

4434 
4473 
2712 

131 
64I4 
94 
IOI4 
36 
62 
1933 

100 

10334 
29I2 

109 
69 
45 

14058 

47 

3634 

67 

7 

7lg 
481 
90 14 
6078 
O3I2 

IO3I2 
37I4 
4433 
95I4 

117 
O5I2 
I6I4 
3838 

92 
35I2 
76 
45 

87g 
13 
79I2 
97 
82 
57I2 
4OI4 
IOI2 
I4I4 

0 
33 14 
40 
80 
150 
11734 
4812 
85 
68 

81 


37I4 

♦84 

♦88 
35 
17 
355g 

9 
5734 
60lg 
907s 
I8I4 
71 

♦93 
2734 
86 

118 
42I4 
3138 

♦95I2 

II5I4 
22 
1538 
37I2 

♦68 
♦00 
31 
505g 
77I4 
5I2 
52I2 
I3I4 
3I2 
18 
3 
72 
♦100 
1334 
884 
39 
24I2 
3Sl2 
♦02 
52 12 
♦120 
95I2 
175 

IHSg 
73 

99 
37 
47I2 

IO2I4 
♦105 
638 
6l8 

♦26 
♦234 
III3 
44I4 
44I4 
27 

10934 
63 14 

♦92 
973 

♦35I2 
02 
1834 

♦9912  : 

104 

2933 
1087g 
68 
♦44 
140 
4612 
35I2 
65I4 
♦633 

5I2 

47I4 

95 

60ig 

631s 

IO3I2 
37I2 

♦43I2 
9434 

II7I4 
645g 

155g 

3713 
9134 
35 13 
74 
45 
884 

♦12 
801s 
96I2 
80 
57I2 
40 
1013 
1334 
6 
3314 

♦40 

♦78 

15018 
♦117 
48I3 

•82 
07I2 
834 


3773 
8658 
90 
361 
1753 
3OI2 
933 
5934 
607s 
9078 

1812 

72 
94 
2812 
87I4 
11934 
4273 

3318 

9812 
II5I4 
22 
1558 
38 

73 

65 

3234 

5134 

78 

512 
53I2 
1338 

4 
1834 

37s 

7334 

105 

I4I4 
834 

39 

25I4 

39 

68 

52I2 
126 

9533 

17012 


104 

29I2 
109 

68I2 

45 
140 

4713 

37 

66 
7 
6l8 

4812 

95 

6078 

6458 

10312 

38 
4438 
96I4 
U7l2 
6534 
1534 
3933 


1,200 
39.700 
13,200 

10,900 

400 

300 

11,500 

12,800 

6,700 

23.700 

4,400 

3.100 

300 

4,400 

2,100 

300 

4,100 

15,100 

20,900 

13,100 

37,909 

1,400 

200 

500 

10,900 

18,020 

600 

700 

25,300 

7,100 

600 

3.903 

30.000 

800 

7.001 

2,403 

10,400 

41,500 


PER  SHARE 
Range  since  Jan.  1  1922 
On  hasU  of  WO-share  lota 


15,100 

2,400 

300 

190,700 

1,800 


900 
100 

3,400! 
5,700l 


115 

3,300 

73 

4O0 

99 

100 

37I4 

9.60C 

487s 

15,000 

103 

106.2. 0 

10734 

5,300 

7 

29,200 

63s 

13,700 

27I0 

200 

3 

3.900 

III2 

27.000 

445s 

.58,200 

447s 

20, .500 

27I2 

16,700 

115 

2.000 

6312 

13,600 

95 

100 

lOlg 

42,800 

30 

900 

62 

1,400 

19 

10,600 

IOOI2 

400 

1,100 

3,600 

300 

2,500 

100 

1 ,300 

13,800 

54,700 

6,500 

200 

33,300 

13,700 

200 

3,700 

35,900 

1,100 

5,300 

200 

111,200 

2,100 

22,900 

10,000 

57,200 


92 

300 

3578 

5,800 

75 

2,000 

45 

300 

87s 

11,500 

13 

400 

81 

800 

971? 

1.800 

81 

2,700 

58 

12,407 

41 

9,100 

103s 

19.200 

14 

3,400 

6I2 

30,. 500 

35I2 

10.900 

42 

2,100 

79 

400 

151 

675 

117lr> 

300 

5034 

9,800 

85 

09 

800 

91» 

3,100 

Indus.  &  MIscell.  (Con.)  Par 
Oklahoma  Prod  <fe  Ref  of  Am     5 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Inc 1 

Otl3  Elevator 100 

Preferred 100 

Otia  Steel No  par 

Owen.s  Bottle 25 

Pacific  Development 

Pacific  G:ia  &  RIeetrlo 100 

Pacific  Mall  33 5 

Pacific  Oil 

Pacific  Tel  &  Tel 100 

Pan-Am  Pet  A  Trans 50 

Do     Clas.x    B 50 

Panhandle  Prod  &  Rof.. no  pa^ 

Preferred 100 

Pariah  &  Bingham No  par 

Penn-Seaboard  Sfl  v  t  c  ATo  par 
People's  O  L  &  G  (Chic),.  100 

Philadelphia  Co  (Plttab)..  50 
Philllp-Jonea  Corp No  par 

Preferrtd 100 

Phllllpa  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do     pref 100 

Plttaburgh  Coal  of  Pa.....  100 

Do     pref 100 

Pond  Creek  Coal 10 

Presaed  Steel  Car 100 

Do     pref 100 

Producers  &  Refiners  Corp.  50 
Public  Service  Corp  of  N  J.  100 

Pullman   Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The) 25 

Railway  Steel  Spring 100 

Do     pref 100 

Rand  Mines  Ltd No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  clOO 

1st  preferred  v  t  c 100 

2d  preferred 100 

Replogle  Steel No  par 

Republic  Iron  &  Steel 100 

Do     pref 100 

Republic  Motor  Truck. A7o  par 
Royal  Dutch  Co  (N  Y  shares) 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.iVo  par 

Savage  Arms  Corp 100 

Saxon  Motor  CarCorp..;Vo  par 
Sears.  Roebuck  &  Co 100 

Preferred 100 

Seneca  Copper No  par 

Shattuck  Arizona  Copper 10 

Shell  Transp  &  Trading...  £2 
Sinclair  Cons  Oil  Corp.ATo  par 
Sloss-Sheffield  Stee!  &  Iron  100 

Do     pref 100 

So  Porto  Rico  Sugar 100 

Standard  Milling.. 100 

Standard  Oil  of  Cal 25 

Standard  Oil  of  N  J 25 

Do     pref  non  voting 100 

Steel  &.  Tube  of  Am  pref..  100 

Stern  Broa  pref  (8%) 100 

Stewart-Warn  Sp  Corp.A^o  par 
Stromberg  Carburetor. ATo  par 
Studebaker  Corp  (The)...  100 

Do     pref.. 100 

Submarine  Boat No  par 

Superior  Oil No  w 

Superior  Steel 100 

Temtor  C  &  F  P.  cl  A. .No  par 
Tenn  Copp  &  C  tr  ctfs.iVo  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  <fe  OH..    10 

Tidewater  Oil 100 

Tobacco  Products  Corp 100 

Do     pref 100 

Transcontinental  Oil No  par 

Transue  <fe  Williams  9t. No  par 
Union  Bag  &  Paper  Corp..  100 

Union  Oil No  par 

Union  Tank  Car. 100 

Preferred 100 

United  Alloy  Steel No  par 

United  (;igar  Stores  pref. ..100 
United  Drug 100 

1st  preferred 50 

United  Fruit 100 

United  Retail  Stores No  par 

U  3  Cast  Iron  Pipe  &  Fdy.lOO 

Do     pref 100 

D  8  Express 100 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do    pref. 100 

U  8  Realty  &  ImprovementlOO 
United  States  Rubber 100 

Do     Ist    pref_.. 100 

U  S  Smelting,  Ref  <t  M 50 

Do     pref.. 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah   Copper 10 

Utah  Securities  v  t  c 100 

Vanadium   Corp No  lar 

Van  Raalte  lat  pref ..100 

Virginia-Carolina    Cheni..l00 

Do     pref.. 100 

Virginia  Iron,  C  <t  C 100 

Vlvadou  (V) No  par 

Weber  &  llellbroner No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westlnghouse  Air  Brake 50 

VVestlim'house  Elec  &  Mfg.  50 

White   Motor 50 

White  Oil  Corporation  .No  par 
WIckwIre  Spencer  Steel...  6 
Wlllys-Overlaud  (The) 25 

Do     Preferred  (ntw) 1 00 

Wilson  &  Co,  Inc,  v  t  c.No  par 

Preferred 100 

Woolworth  Co  (F  W) 100 

Do     pref ...100 

Wortblngton  P  &  M  v  t  C.IOO 

Do  pref  A 100 

Do     pref  B 100 

Wright  Aeronautical No  par 


Lot 

neat 

$  per 

share 

2I4 

Feb  24 

ih. 

Jan    6 

1238 

Jan    6 

116 

Jan    4 

93 

Jan    7 

9-38 

Jan    7 

247s 

Jan  27 

«1? 

Feb  21 

60 

Jan  30 

U 

Jan  18 

443g 

Jan  10 

58 

Jan  12 

487g  Jan  111 

44 

Jan  10 

7i2Mar    7'\ 

69 

Jan  17 

111^ 

Jan    3 

038 

Feb  27 

59'4 

Jan    4 

Highest 


31i2  Jan  4 
83  Jan  28 
881s  Mar  15 
28 14  Jan  II 
IS's  Jan  5 
2773  Feb  8 
7  Feb  23 
39  Mar  2 
5878  Jan  30 
9013  Feb  3 
14I4  Feb  2 
63  Jan  12 
91  Feb  16 
2413  Jan  10 
66      Jan    7 

IO5I2  Jan  6 
31  Jan  4 
297gM,ir  9 
94      Jan  10 

IO8I4  Jan  23 
1912  Jan  20 
1 334  Feb  1 1 
24      Jan    6 


55 

5OI2 

2512 

46I4 

7i 

412 
4712 
1258 

ll2 

Ills 

llg 

60.8 
91 
1073 
753 
3553 

1834 
3112 
69 '8 
43 

IIOI2 
9134 

I6914 


Jan  12 
Feb  -'3 
Jan  3 
Feb  25 
Feb  24 
Mar  2 
Feb  1 
Jan  9 
Jan  10 
Jan  4 
Feb  23 
Jan  2; 
Jan  5 
Feb  20 
Feb  28 
Ja  1  30 
Jan  10 
Mar  7 
Jan  4 
Jan  9 
Jan  26 
Jan  10 
Jan    5 


$  par  share 

3  Feb  28 
6I2  Mar  16 

17      Fob    6 
112     Mar  16 

96  Feb  28 
1278  Jan  20 
3434  Mar  10 

9I4  Mar  15 
6834  Mar  17 
1534  Feb  20 
5  ti4  Mar  17 
6I34  Feb  17 
5Si2  Mar  13 
5278  .Mar  13 
I212  Jan  4 
73  Ian  10 
1612  Mar  17 
IOI4  Ian  3 
8453  Mar  17 

38  Mar  14 
105ig  Jan    3 

92  Jan  13 
3)igMar  17 
I8I4  Feb  28 
38  Mar  8 
12      Jan  13 

71  Jan  3 
6314  Jan    3 

93  Jan  16 
18i2Mar  16 

72  Mar  17 
93  Jan  16 
30^4  Jan  17 
8714  Mar  17 

11934  Mar  17 
43  Mar  15 
3853  Jan  3 
1001:  Jan  18 
115i4Marl7 
22 14  Feb  27 
1533  Jan  23 

42  Mar  14 

73  Mar  14 
63  Mar  14 
3353  Jan  25 
54I2  Feb  23 
871 J  Jan  ii 

8i2  Jan 
54 '8  Feb  27 
14U  Feb    9 

4  Mar  17 
1834  Mir  17 

373  M  ir  1 7 
7314  Mir  17 

97  Mar  9 
23'4  Jan    3 

9      Jan  17 

43  Feb  27 
25i4Mar  17 
41  Jan  20 
7534  Feb  24 
57i4M,ir    3 

12312  Feb  24 

98>2  Jan    3 

183      Jan  16 


11333  Jan 

68     Mar  10 

81      Jan 

2412  Jan 

3514  Jan 

79ig  Jan 

100     Feb  17 

312  Jan  31 

5      Feb  20 

26      Jan    3 

134  Feb  U 

934  Jan  13 

42I4  Jan  10 

3812  Jan    4 

23      Jan    9 

1093jMarl7 

57i4Mar    2 

88    Mar    2 

7i2Mar    3 

33      Jan  16 

162     Mar    3 

nUMar    4 

96      Jan  13 


102 
25 

110453 

6078 
4118 
11934 
4312 
1618 
60 
6 

2'4 

37 
90 
66 
615g 
99 
33 
42I4 
82 
11338 
6058 
973 
SOU 

92 
27I2 
67 
44 

61* 
1034 
66 14 
89 
SO 
491b 
35I8 

7i2 
1312 

4I2 
24 
27I4 
66 
137 
117 
4373 
84 
6434 

0 


Feb  9 
Jan  11 
Feb  28 
Mar  3 
Feb  18 
Jan  4 
Feb  28 
Jan  13 
Jan  11 


Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb  27 
Feb  9 
Jan  6 
Feb  3 
Jan  5 
Jan  18 
Jan  10 

Jan  17 
Jan  16 
Jao31 
Mar  14 
Jan  6 
Jan  16 
Jan  4 
Feb  8 
Mar  16 
Jan  4 
Jan  6 
Jan  30 
Jan  (1 
Feb  17 
Feb  17 
Jan  4 
Jan  10 
Jan  6 
Jan  .11 
Jan  4 
Jan  12 
Jau  9 
Jan  27 


11573 

79 
IOOI4 

3712 

49 
10378 
109 
7 

3112 

514 

UI2 

4634 
X  4634 
2838 
134 
65lj 
95 
11 
36 
7158 
2063 
10234 

105 
29I2 

IIOI2 
7214 
46 14 

145 
.,638 
3834 
70 
OI2 
10i« 
4912 
9612 
64-'!, 
64 -'s 

IO312 
38 

4t3g 

96 12 
118 
6534 
1678 
39'38 

9212 

3673 
78'58 
941' 
933 
13'g 
85 
9712 

100 
5838 
41 
IOI2 
165s 
6I2 
35I2 
4II2 
80 

1627g 

119 
5034 
88ig 
70 
912 


Feb  23 
Jan  21 
Feb  14 
Mar  16 
Mar  16 
Mar  13 
Mar  1.! 
Mar  13 
Jan  3 
Jan  21 
Feb  1 
Mar  17 
Feb  27 
Mar  1 
Feb  27 
Jan  3 
Jan  20 
Feb  10 
Jan  3 
Mar  16 
Jan  5 
Jan  16 
Mar  14 

Jan  16 
Mar  16 
Feb  20 
Jan  17 
Jan  16 
Feb  20 
Jau  20 
Mar  15 
Mar  15 
Mar  3 
Jao  3 
Mar  10 
Mar  1 
Feb  7 
Mar  17 
Mar  16 
Mar  17 
Mar  15 
Feb  23 
Jan  16 
Mar  1  ,- 
.Mar  13 
Mar  1 7 

Jan  17 
Mar  13 
Mar  13 
Jan  18 
Mar  1.5 
Feb  8 
Feb  15 
Mar  17 
Feb  21 
Mar  13 
Mar  15 
Mar  16 
Jau  20 
Miir  17 
.Mar  17 
Mar  13 
Mar  16 
Feb  3 
Feb  9 
Mar  17 
Mar  2 
Feb  14 
Mar  17 


PER  SHARE 

Range  for  previoxu 

year  1921 


Lowest 


Highett 


%  per  share 

1*4  May 

312  Aug 

14      Dec 

87      Aug 

7934  June 

8     Nov 

2484  Nov 

4      Dec 

46I4    Jan 

8      Aug 

27ij  Mar 

38I4    Jan 

3818  Aug 

34ig  Aug 

6      Aug 

68      Aug 

973  June 

673  June 

335g   Jan  I 

2612  Aug 
3712  Apr 
67  Mar 
16    June 

914  Aug 
21      Oct 

5I4  Aug 
3OI2  Aug 
62  July 
8278  Jan 
121s  Mar 
48  Aug 
83  June 
2083  Oct 
54  Jan 
8918  Aug 
2484  Oct 
21  ij  Aug 
67  July 
98  Apr 
19  Apr 
11  Mar 
1713  June 


t  per  than 

4      Jan 

6    May 

305s  Apr 

148    May 

90     Nov 

16  Jao 
5453  Jao 
1934  Jao 
68  Deo 
1714  Jan 
6038  Deo 
58  Nov 
7933  Feb 
7184  Jao 
1312  Deo 
7812  Deo 
I512   Apr 

17  Jan 
6483  Deo 


47I4  Nov 

4734  Nov 

18 

June 

4Ii8June! 

7514 

Oct 

5 

Dec 

4012 

Oct 

IOI2  Aug] 

lU 

Oct 

878   Oct| 

21s 

Oct 

5414 

Dec 

85 

Nov 

12'4 

Mar 

478 

Jan 

30 'g 

Oct 

1618 

Aug 

32i3June 

68i4JuQe| 

26 

Oct 

88 

Aug 

6734June 

124i8June 

lOSig 

Jan 

66 

Sept 

81 

Oct 

21 

June 

25I4  Aug| 

4238 

Jan 

83 

Jan 

3 

Oct 

384 

Aug 

26 

June 

2 

Dec 

653   Aug| 

29 

June 

23258 

Dec 

1534 

Aug 

119 

Sept 

45 

Mar 

7612  Junel 

6 

Aug 

28 

June 

67 

Sept 

1518 

Aug 

8712 

Sept 

92 

Oct 

19 

June 

100 

July 

46 

Sept 

3658  July 

r9534  J  une 

467g 

Aug 

111* 

Jan 

38 

Aug 

533  Junel 

8"2 

Sept 

35I4 

Nov 

84 

July 

411k 

Mar 

401)1 

Aug 

74 

Aug 

26 

Apr 

37 

Aug 

7OI4 

June 

105 

June 

4118 

Aug 

7 

Aug 

25 13 

June 

72 

Mar 

2O84  July 

67»4  July 

69 

Aug 

553  Marl 

8I2 

Jan 

49I2 

Jan 

76 

Aug 

8112 

Sept 

387g 

Aug 

29I4 

June 

7 

July 

8I2  Nov 

453  Nov 

23 

Aug 

2712  Nov| 

65 

Oct 

105 

Aug 

105 

June 

3012  Aug] 

7012 

Aug 

54 

Aug 

6I2  Junel 

3512 

10513 

9012 

3414 

42 14 

88 

I4I3 

78 

66 

93 

I6I2 

96 
104 

34I2 

7OI4 
II4I4 

5II2 

4033 

9912 

109 
2684 
16 
8884 

80 

75 

39I2 

73 14 

96I4 

24I2 

6978 

1413 
0I2 

2338 
634 

9884 
104 

25I2 
933 

49 

2833 

56 

75 
103 
119 

981; 
192 14 


Jan 

Dec 

Deo 

Dec 

May 

Mar 

Nov 

Jao 

Deo 

Deo 

May 

Jao 

Jan 

Deo 

May 

Not 

Jan 

Deo 

Deo 

Mar 

Sept 

May 

May 

Jan 
May 
Jao 
Jan 
Mar 

J*D 

May 
Dec 
Feb 
Jan 
Apr 
Jao 
June 
Mov 
Deo 
May 
May 
.lao 
Nov 
Jan 
Dec 
Deo 
Deo 


II412  Deo 
85I4  Deo 

119  Aug 
37  Jao 
46  Apr 
93I4   Apr 

10334  Dec 
103g  Jan 
1314  Jan 
48  Jan 
2534  Jan 
11  Deo 
48  Dec 
421s  Dec 
3673    Jan 

175  May 
72  Sept 
91  Jan 
13  A^ 
441*  Apr 
75  Jan 
2512  May 

107     Mar 


104 
34 

IOOI2 

106 
47 

207 
62I4 
19 
6712 

7 
27I4 
74IJ 

102 
63lj 
7934 

10373 
38I3 
44I2 
86I2 

116 
6638 
1258 
41 


Nov 

Jao 

Nov 

Jan 

Feb 

Jan 

May 

May 

Nov 

Jan 

Jao 

May 

Mar 

Dee 

Apr 

Jao 

Deo 

Jan 

May 

Deo 

Deo 

Mar 

Jan 


88I2  Dec 

4212   Jan 

10284   Jan 

96      Jan 

914  May 

1312   Oct 

72      Jao 

94      Apr 

9673    Jao 

6212   Deo 

44    May 

1753    Jao 

1884  Deo 

10i2  May 

42    May 

47      Jao 

8973   Feb 

13934  Deo 

11334  Nov 

5514  May 

85      Deo 

70     Nov 

93g  Nov 


*Biaana  Mked  prlOM:  no  sale  on  tbla  day.     1  Lew  tnan  luu  anitras.        uix-riKaui      u  t£i-div  aaa  runta      <  t£.\-aividtuid      •  Haduoeu  tobaslsof  $26  par. 


New  York  Stock  Exchange-Bond  Record,  Friday,  Weekly  and  Yearly        1161 

Jan.  1  1900  the  Ezchange  method  of  guolino  bond*  u>as  eUanoed  and  yrlces  art  nou^-gnd  tniereM"-exupt  for  income  and  defaulted  btmdi. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mar.  17 


Price 
Frtday 
Mar.  17 


M  N 
M  N. 


M  S 
A   O 


V.  S.  GoTernment. 
First  Liberty  Loan — 

8H%  of  1932-1947 

CODV  4%  of  1932-1947 

Conv  4Ji%  of  1932-1947 

2d  conv  4Vi%  of  1932-1947 

Second  Liberty  Loan — 

4%  of  1927-1942 

Conv  4^i%  of  1927-1942 

Third  Liberty  Loan — 

4K%  of  1928 

Fourth  Liberty  Loan — 

4Vf  7o  of  1933-1938 

Victory  Liberty  Loan — 

iH%  Notes  of  1922-1923 

3H%  Notes  of  1922-1923 

2a  conaol  registered dl930 

2s  consol  coupon dl930  Q 

48  registered 1925  Q 

48  coupon 1925  Q 

Panama  Canal  lO-SO-yr  2s..*1936  Q 
Panama  Canal  33  g 1961  Q  M! 

Registered.. 1961, Q  Ml 

Foreign   GoTerameut.  I  I 

Argentine  (Govt)  79 1921  F 

Argentine  Internal  53  of  1909. .   .  ftl 
Belgium  25-3Text  8f  7^9  g--1945  J 

5-year  6%  notee Jan  1925  J 

20-year  a  f  8s 1941  F 

B«ven  CNorway)  sf  89 1945'M  N 

Berne  (City  of;  3      Ss 1945,  M  N 

Bordeaux  (City  of)  15-yr  68..1934,M  N 


Bid 


Ask  Loir 


D    97.16  Sate    96  70 

n]  -. 97.01 

D|  97.72  Sale    97.2t 
Di 99.00 


A' 
9 
D 
J 

a' 


97 .60  Sale 
97.72  Sale 

98.84  Sale 

97.88  Sale 

100.78  Sale 
ion  02  dale 
1031s 


97  26 

97  30 

98  33 

97  36 

1C054 
100.02 
10314 


97  84  2823  94  84  98  00 
97  04  1   95  70  98  80 

97.74  1283  90  04  98  30 
99  20'      32  96  82  99  10 

97. 60'      2l'!95  76  97.84 
97  74,6677,95  32  98.16 


98.90'845il 

I  i 

97.94,97771 


96  74  98  90 
95  86  98  20 


IO318 10314 


lOoig lOoig  Mar'22  .... 


100  84  7012  100.02  101  00 
100  06  381  99  96  100.3) 
Feb'22  --..1  102U  10334 
IO314I       2 


10518 

lOaig 

83      

83     


99 
b3 


10518 
100 

83 

79 


Feb'22  .... 
July'21  — .. 
Dec'21i— .. 
Feb'22  .... 


99 

81  Is 
107I-. 
102 

10634 


Braill.  U  3  external  83 1941 

Canada  (Dominion  of)  g  58..  1926 
do  do  do      58..  1931 

10-year  5H3 1929 

Chile  (Republic)  ext  a  f  88. ..1941 

Kstemal  5-year  a  f  88 1926 

26-year  a  f  8s_ 1946 

Chinese  (HuXuang  Ry)  53  of  1911 

Chrlstlanla  (City)  e  f  83 1945 

Copenhagen  2.5-year  s  f  51^9. 19'14 

Cuba— External  debt  58  of  1904. . 

Exter  debt  of  56  1914  ser  A.  1949 

External  loan  4^8 1949 

Danish  Con  Municipal  88  "A"  1946 

Series  B 1946 

Denmark  externals  t  8a 1945 

20-7ear  69 1942 

Dominican  Rep  Ck>n8  Adm  9  f  59'58 

Dutch  Ea.st  Indies  c.xt  69 194 

French  Republic  2-5- yr  ext  89. 1945 

20-year  external  loan  7  Hs.  194 1 

Great  Brit  A  Ireland  fU  K  of) 

20-year  gold  bond  5  Ha 1937 

10-year  conv  5^s 1929 

J-year  conv  oHs P1922 

Italy  (Kingdom  of)  Ser  A  6H91925 
Japanese  Govt — £  loan  4^9.  1925 

Second  aeries  4  Ha 1925 

Sterling  loan  48 1931 

Lyons  (City  of)  15-year  69.  ..1934 
Marseilles  (City  of)  IS-yr  69. 19.34 
Mexico — Exter  loan  £  69  of  1899 

Gold  debt  4fl  of  1904 1954 

Netherlands  a  f  68  (w  I) 

Norway  external  a  f  8a 1940 

Queensland  (State)  ext  a  f  7a.  194 1 

2.5-year  68 1947 

Rio  cjrande  Do  9ul  8s 1946 

Rio  de  Janeiro  25-year  s  f  88. .  1946 

San  Haiilo  '("Mty;  g  f  8s 19.52 

San  Paulo  (State)  ext  a  f  88..193n 

Seine  (France)  ext  7s 1942 

Sweden  20-year  6b 1939 

Swtas  Confeder'n  20- yr  9  f  88. 1940 

Tokyo  C:ity  .Vi  loan  of  1912 

Uruguay  Republic  ext  Sa 194B 

Zurich  (City  of)  9  f  88 1945 

(ThAie  are  prtca  on  the  bntin  of 
State  and  City   Securltlc*. 
If  Y  City — 4 Vii  Corp  mock..  I960 

4H"  Co  porate  «U)Ck 1964 

4H»  CoTXionu-  ^u>ck 1966 

4^8  Corporate  stock 1971 

4H*  Corporate  stock. July  1967 

4H«  Corporate  atock I(l6.^ 

4  Ha  Corporate  ttoek 1963 

4%  Corporate  stock 19.59 

4'5J  Corporate  stock 1'j.5S 

4%  Cortiorate  (took 1957 


D 

O 

O 

A 

A 

O 
M  N 
J    D  t 


Sale 
Sale 
108^4  dale 
10314  Sale 
107  Sale 
11  Hi  11134  10914' 
UlUSale    11034 

847g  Sale 
104i'>  Sale 

99     Sale 

98     Sale 

9976  ="!«• 
Iu3i'  Sale 
IO114  Sale 
IO312  104 

54     Sale 


F 

F 

F 

F 

F 

J 

J 

M 

M  N 

Q     J 

J     D 


»5  («.•£) 


109  Sale 
!;0i4  Sale 
89i!>  Sale 

8512 

7834  Sale 

109     Sale 

IO912  Sale 

10912  Sale 

97I4  Sale 

9038 

94I2  Sale 
IO512  dale 
lOU.i  Sale 

9912  Sale 
IO414  ^"1' 
104  >g  Sale 

9334  Sale 
:  S9'5s  Sale 
;.  Sa"s  Sale 
:  74     dale 

847g  Sale 

85  Sale 
;  50i2  Sale 

44^t  Sale 

94  Sale 
IIII4  Sale 
lO.Sij  -Sale 

9y7g  Sale 
10114  Sale 
\lyZ  -Sale 
101  Sale 
102is  SiUe 

93  Sale 
lOOij  Sale 
1 1 534  Sale 

7112  Sale 
10534  Sale 
112     Sale 


S478 
104 

98I4 

98 

9958 
IO3I2 
IOII4 
10318 

53 
10834 

89l2 

89 

87 

7834 
109 
10834 
I0912 

97 

90 

94I4 
104 
IOOI2 

99I4 
10212 
IO2I4 

9338 

89 

88I2 

7434 

8438 

8434 

55 

43 

94 
110 

l(P8l4 

99U 
101 
IOII4 
101 
10134 

9234 

9934 
115 

7II2 
10514 
111 


99I8 
8312 
109  I 
IO312 
lOSisI 
IIII4 
11134! 
8534 
IO4I2 

9978 

9812 

10114^ 

10434; 

101=8' 

104 
55 

IO9I2 
905g: 
90    I 
87 
7834 1 

IO9I2I 

IO9I2I 

110 
9812 
9034 
951. 

IO5I4 

IOII2 

9934 
10112 

10414 

937g 
8934 
89  I 
7512 
8578 

88  ; 
57I4' 
45  I 
94l2 

lUij 

109    I 
997g 

10158 

102 

101^8 

103 
9378 

10|l2 

1167g 

73 
107 
112 


105 
104 


105 
IO512 


79        79I8 


170     99        99I4 
44     77       8319 
loo  10334  109 
247     9412  10438 
66    10412  IO8I4 
6   105      IIII4 
IK   106      11134 
253     80l!    SB's 
103      105 
96     100 
9434    9958 
9.538  IOII4 
91   lOOlg  10434 
671  9812  102 

100    10414 

44 
106 
85l2 
8412 
77 
76 
95   I0.5'2  10912 
44   105      IO9I2 
1071!  110 
9OI4    98»4 
8511-    9C34 
94        9.534 
99I4  IO5I4 
94     101>2 


2l9 

ll9  I 
50 

258  i 


128 

27, 

^7 
14  I 

26' 
6 
3 


119 
564 
18 
1798 
596 
806 


67 
IO912 
91 
90 
87 
79 14 


432 
820 
653 
1 
163 
103 
118 
2lG 
212 
140 
8J 
492 


96     100 

9834  106 

100      10578 


94 

9012 

90 

7638 

86 

86 

60 

47I4 

94 12 


100 
100 
100 


Sale 
Sale 


reg.. 


19.56 
1957 
1957 


4%  Corporate  stock 

New   4H* 

4H7t  Corporate  (tock.. 

m%  Corporftt*  Wvit 
!»  Y  HtaU"      ■• 

Canal  I  rr. : 

Canal  Iti.;,- 

Highway  I(/i(,rov  t  4H«. 

Highway  Irnprov't  4^B. 
Virginia  fund'Yi  dpbt  2  3e.. 
Railroad. 

Aon  Arbor  litt  (  4ji    ilOOK 

AtchTopAHFfi — Oca|4i.    I'.n 


196.1 
1965 
19«1 


J 

M  s! 

M  N 
.M  H 

ms. 

M  Nl 
Sf  N 

m  N 

N 
9i 

j; 

H 


104»» 

104»» 

104>8  Sale 

05U 

H6l2 

9..I4 

95      

10414  100 

10412  Sale 

'    86    


19951 A 


KrglaterMi . 

Adjuatm^nt  gold  4a 

HtampMl. / 

Conv  cold  im 

f;on»  4«  lNinj<>  of  1010  .  .  I'JiUi 
KB«t  Okl*  I»Iv  1st  g  4«...    litiH 

tUirkr  .Mm  rJIv  lat  4s 1064 

Tran»-f>in  Hhort  1.  \n  *»     195* 

Cal  Aril  tut  A  rrf  4H*"A"  1062 

At)  I  '•Ml  I.lni-  lilt  gold  4s..tlU52 

1 1)  >••»/  M'M-"!  7«      ....     1930 

f.'-n<-ril    inlfl.^  4h»    I'"** 

Ala  Mid  Itt  guar  sold  rm  192X 
Hnirui  A  W  lat  gii  fold  4«  I'JiH 
t,  A    •■       ■■       ■  •   , 

I-  :  '       "    , 


J 
O 

o» 


87H  Bale 
89 


MNl 
O 
J 

I 


(Old  I 


I ;    ..  . , 

F  I,  K  A  w  V» 
Hniithw  lilv  |i> 
fn/r»  I  (,r  A     ■ 
Ohio  rilv.  r 

t\mft%\  ^ 
Tol  A  '  In  ill  V   lat  rrf  4«  A 

Huffalo  (I  A  I'  fu  tih» 

Conwil    t  '.i« 
All  A  Wral  lit  g  4«  gii 
C1«af  A  W  Ah  I  at  KU  f  A« 
Rorh  A  I'liM  r-nn  It  •  6* 


79H 
HI 

797, 
921, 
'M 

Wllj 

W.\'- 

"•7^, 

10  ., 

HH       

79J4  Hale 
>I07      

v;{i«    U2>4 
'lki%  Hale' 


80S 
Hale 
m 

93 

9.l>4 

H^ 

H  (tj 
.Hdlfl 

:*Jil<' 


»9it 
100 

9»l2 
1041J 
10412 
l(M<t 
10412 

9.534 

95»4 

96:, 

95I4 
103*4 
IOV4 

8.57g 

90 

89 

98 

no 

96 
7il4 

651] 
87I4 
87 '4 
79*4 
H*h 
7911 
911*4 
Bill 


92l2 
8ti58 
8638 
72*8 
8012 
8OI2 
54 
3934 
94 
74    10734  1 1 II2 
128   1057,  109 
99      IOOI2 
99      102 
9!)ls  103 
101      101^ 

10()l«|   10258 

90I2    94 14 

94      IOII2 

H2lt  1167g 

67        76lj 

IO2I2  108 

106      112 


171 

85 

127 

l(i4 

105 

682 

425 

119 

36 

2 

36 


lOOUi     37     98     lOOU 

lOOU'      15     97I1  lOOii 

.Mar"22 ■!  99       99N 

.Mar'22 10.35,  104i» 

10412         -1   103>t  I04lt 
Mar'22 103      105 

104*4         8   103      105lt 
95*4         3     93lf 
95*4         5     U.'JJ4 

Mar'22 ,   93"! 

Ftb-22 1    94 

Mur'22 103l|  1041| 

10412       II    10314  105 

.Mar22 ,  847,    857, 

IJec20 M 

9epf20 1 

July-20 I 

Jhd'22 ,110     110 

July'20 

OcfZO 


9  53 1 
9.5*1 
951» 
95I4 


66          gl 
88    I   234 
Feb-23 I' 


HU*i 

HI 

H0»4 

9HI4 

Vfwn 


•4      J' 


H2«t 
Bl 

_  xnrp,  lot     K 

•No    vt\r*  FrMar.  lauat  bM  aiMt  aakwl.  at>tM  Jan 


A 
J 

.     :..,      A 

lUAU  J 

io;i7  M 
iB'.r  M 

|t«H  A 
1943  J 
H»77   I 


7  H  HaM 
W)  Hale 
97^  Hale 


10. 

hp, ', 

BH*4 

H7'ii 
70*, 
1007, 
B2 
Bl 
77I4 
7» 
77 
70l| 
967, 


....  lU 


Mm  li 
Vr\%i2 

Ml 
Nov'ZO 
9J*, 

Ja>r2:<i. 

79    I 
Jan'22>. 

7MI| 

HO 

UH 
Jan'  I . 


2 
21 

6 
15  1 


1!) 

29 
I 


66  ! 

...■I 
22  1 

iO'l' 
III 


66 
90 
H7I4 
HI 
8I<4 
81 H4 
9H>4 
B2<f 
HI*, 
Hfi7, 
91 
8BI4 
104)|  107 
H.1i|    HH«i 
•111,     0H*4 
Hil        H7'-i 
7H        NO 


S8<4 

8A 

«7l4 

77lt 

78l| 

76 

Bl>4 

BII4 

7s 

■I, 
H.'i 


HH>« 
Bl 

70l| 
75 
74 
',1 


BH 

(Jill. 


WW'j  H«i.i'il, 


(t(j«. 


Hi', 
iinit 


BH 

Bl 

7Bi| 

7ft 

HO 

HO 

00  ' 

7.,1, 
Mll't 

IHI 

1,1 

I '10 

>M|I| 

H.' > 

( 

'I 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mar.  17 


Canada  Sou  cons  gu  A  Ss 

Canadian  North  deb  a  f  78.. 

25-year  s  f  deb  6H8 1946 

Canadian  Pac  Ry  deb  49  9tock.  . 
Car  Clinch  &  Ohio  lat  30-yr  591938 
Central  of  Ga  1st  gold  5s...pl045 

Consol  gold  53 1945 

10-year  temp  secur  63.  June  1929 
Chrttt  DIv  pur  money  g  48.1951 
Mac*  Nor  Dlv  Ist  g  53...1946 

MldGa&  Atl  Dlv  59 1947 

Mobile  Dlv  Ist  g  5s 1946 

Cent  RR  &  B  of  Ga  coll  g  59. 1937 
Central  of  N  J  gen  gold  59...  1987 

Registered 7il9R7 

Am  Dock  &  Impt  gu  5s. .,.1921 

N  Y  &  Long  Br  gen  g  4s 1941 

ChesA  Ohio  fund  A  Impt  5s..  1929 


Wee*'* 
Range  or 
Last  Sale 


M  N 


110%  111 
IO912  Sale 
7712  Sale 
8412  Sale 
98 

SOU  '96"l2 
97     Sale 
7758    7912 

9134 

9134 

9134 

90     

IO5I2  106 


AsVlj)W 
9612 


110 
10S34 
77I4 
84 14 
9718 
94 12 
9612 
7034 
93 
8334 
83 
89I4 
;i05»8 

100 

IO7I8 107 


Registered . 


.1939 


8518 

62       94 
9938 


80 

93I2 

99 


High 

9«l2 

111 

llOls 

7778 

85 

Mar'22 

94 12 

97l2 

Dec'21 

Feb'22 

Dec'21 

Apr'21 

Mar'22l 

10558 
Dep'21 

107 

Aug'21 

94 

99 


ll 


Mamtt 

ftrue 
Jan.  1 


no:.\low   Hiek 

6     93        9812 
55!  10812  111 
193   107I2  lIOlj 
258  1  7738    79 


83  85 

95I2  97l» 

89l>s  95 

94  971« 


93       93 


General  gold  4Ha 1992  M 

Reglgtered 1992  M 

2C^-year  convertible  4Hs... 1930  F 

30-year  conv  secured  5s 1946  A 

Big  Sandy  1st  43 1944  J 

Coal  River  Ry  1st  gu  43...  1945  J 

Craig  Valley  1st  g  58 1940  J 

Potts  Creek  Branch  Ist  43.1940  J 


M  N    .-_. 7838June'20 


85     Sale 


R  4  A  Dlv  Ist  con  g  43 1989  J 

2d  consol  gold  4s 1989  1 

Greenbrier  Ry  Ist  gu  g  4s..  1940  -M  N 
WarmSprlngsV  Ist  g  5s... 1941  M   S 

Chic  &  Alton  RR  ref  g  33 1949  A    O 

RaUtcav  Ist  lien  3H9 1950  J     J 

Chic  Burl  &  Q— 111  Dlv  3  Hs.  1949  J     3\ 

nilnols  DlvUlon  43 1949  J     J, 

Nebraska  Extension  48 1927  M  N 

Registered.- 1927  M  Nl 

GeneraUs 1958  M   Sj 

Temporarv  .5s 1971  F    A| 

Chic  &  E  111  ref  A  Imp  4s  g...  1955  J     J, 

U  9  MtgeA  Tr  Co  ctfs  of  dcp  . 1 

Ist  consol  gold  63 1934  A   O 

General  consol  l9t  59 1937  M  N 

U  9  Mtge  &  Tr  Co  ctfs  of  dep 

Stamped 1 

Guar  Tr  Co  ctfs  of  deposit 

C  A  E  III  RR  (new  co)  gen  59. 1951 
Chicago  Great  Weet  Ist  4s...  1959 
Chic  Ind  &  Loulsv— Ref  6s..  1947  J 

Refunding  Rold  5s.. 1947  J 

Refundlne  4s  Series  C 1946  J 

Ind  it  l-oulsv  Ist  gu  4s 1956  J 

Chic  Ind  A  Sou  50-ysar  4s-..1956  J 

Chic  L  9  A  East  Ist  4Hs 1969  •• 

Ch  M  A  St  P  gen  g  4s  Ser  A. e  1989  J 
General  gold  3^a  Ser  B..el!)89  J 

General  4!-.js  Series  C «1989'J 

Gen  A  ref  Series  A  4H3...a2014  A 
Gen  ref  conv  Ser  B  5e a2014'F 


9I 

9* 

a|  S5I4  Sale 
8fi34  aale 
7814 

7614  — 

89     

733g 


8412 

8058 

84  U 

86 

77 

75 

80 

73I4 


85 
Nov'21 
851, 


S8l2    90 
ll,:i037g  106>J 

.11 

i;i07      107 


2  '  9OI2    98 
25     94I2  101»» 


30 

...I 


102 

221 


8218    8234'   8218 


765s 

77I4 

8658 

5bio  Sale 
4li2  4  2 
7878  79 
90  Sale 
95       97 

"871s  Sale" 
9634  Sale . 


8634 

Mar'22 

Dec'21| 

Nov'2ll 

Feb"22 

821s         1 

Jan'221 

Apr'21| 

Dec'21 

4134 

7Sis  Mar'22 

88I2 

95 

9078 

87 

96*8 


82*8    86 


8212  851| 
84I4  86S4 
76"»    77 


7918 

6'J 

80*4 

5512 

4OI2 


61 


71  73U 
82I4  827* 
79ig    79»« 


5218 


149  1  37J» 


77I4 
8712 
93 


102 


34 14 
3318 


90         24 

Mar'22 

Oct'19 

87l2      40     86i8 
98I4    651  i  97 


69 

417, 

81ij 

90 

96ii 


Dec'21 
Jan'22  .. 


10218  Mar'22 


MN 

M  S 
J 
J 
J 
J 
J 
D 
J 
J 
J 
O 

a: 


7712  Sale 
6034  Sale 

105     

9112  Sale 
76      


Convertible  4Hs. 1932  J    D 

Permanent  49 .1925  J    D 

25-year  debenture  4a 1934  J     J 

Chic  A  .Mo  Rlv  Dlv  58 1926  J     J 

C  M  A  PuEct  Bd  1st  gu4a..l949  J     Jj 
Mllw  A  Nor  Ist  ext4H8...1934  J    D 

Cons  extended  4 Ha 1934  J    D 

Chic  A  N'we.st  Ext  4s  ..18a8-l'.i2G  F    A 

Registered 1886-1926  F    A 

General  uold  3H8 19S7  M  N 

Registered pl987  Q    F    _ -- 

Genpral4s        .  .  10S7  M  N       8338    8j 

Stamped  43 1987  M  N       83I2 

General  .5s  .stamped 1987  M  N     IOII2  '02 

Sinking  fund  6s 1879-1929  A    O     IO2I1  10.5 

Registered 1879-1929  A    O     lOI'g 

Sinking  fund  58 1879-1929  A    O       97      100 

Rpglst.TiKl 1879-1929  A    O      9434 

Sinking  fund  deb  5a 19.''.3  M  N      97      


83     Sale 

8512 

74I2  Sale 
64  7g  Sale 
8212  6278 
5SI4  Sale 
65I4  Sale 
6438  Sale 
73  Sale 
59  Sale 
92  93I2 
64I4    67    1 

Mis 1 

8378 

9314     95    I 

"741Q  "75  "  I 


104 
103*4 

84 
105 

7434 

59I2 
105 

91U 

75  li 

75 

83 


Uec'21 

Jan'22 

Jan'22 

Feb'22 

7738 
6O34 
105 
93 


891] 
B71t 


33I8    33l» 
102      1031| 


103      103*4 

81        84*4 

104*4  104*1 


687  68 
82  59 
10  101 
12     87l| 


Jan'22 ll  75 


Jan'22  ... 
83 


79I2  Nov'21 


ll  75 
2     81ij 


77*8 
61 
105 
93 
811| 
75»g 
831a 


73  Is 
6434 
805s 
671s 

6458 

64 

72I2 

5Sl2 

9318 

66I2 

79 

84I4 

94 

92 

74I4 

70 

8312 

82 14 
10034 
103 
101 

93*4 

94 12 

97 


74  Is 
65I2 
80% 
5812 
851s 
6434 
7334 
59 

Feb'22 
67    ' 

July'21 ; 

J(in'21 ; 

Mar'22 I 

Uec'21 I 

75  I        6 
Dec'21 

81    I     38 

82I4        8 

IOII2       17 

Fcb'22 


32 
25 
8 
69 
72 
86 
153 

/«, 

44 


7II2 

64 

79 

54l| 

62 

60 

6918 

54 

92 

63'2 


76 
66 

84 

50*1 

65H 

66 

76 

60*4 

04 

67 


R('Kl.ttere<l . 


.1933  M  N 95 


106 

109 

86 

107 


10-year  secured  78  g 1930  J 

1.5-year  secured  6H8  g 19.36  M 

Dea  Plalnes  Val  Ist  gu  4  Hs  1947  M 

From  Klk  A  Mo  V   lat  6«      1933  -A 

ManG  B  A  V  W  Ist  3H8  .1941  J 

Mllw  A  9  L  Ist  gu  3Ha 1941  J 

Mllw  L  9  A  VV(at  Imp  g  5a.  1929  F 
Ashlanil  Dlv  Ut  g  Os  ...  1925  W 
Mli-h  Dlv  Ist  gold  Hs  .    .1924  J 

Mil  Spar  A  N  W  Ist  gu  4a. .  1947  M 

St  1.  I'wi  A  N  W  Ist  gu  ,5s      194S  J 

Chic  R  1  A  P— Railway  ecd  4s  I9RH  J 

HcRWtered     19H8  J 

RpfiiiidliiK  gold  48    1931  A 

R  I  Ark  A  I.oiiIh  lat  4  Ha      1934  M 

Burl  C  It  A  Nor  iHt  .In    .      1934  A 

C  R  I  F  A  N  W  iHt  gu  5a    .  1921  A 

Chic  OklB  A  (iulf  roMH  .5m      1952  M  N 

Rnok  A  OcM  MnlniTi  Ihi  .Sk    1923  A    O 

Ht  Paul  A  K  CSh  I.  iKt  4'.^nl94l  F  A 
Chic  Ht  P  M  A  ()  roiia  (H 1930  i    D 

Coni  fta  reduced  to  3  Ha. . .  1930  J    D 

Debputurn  .5ii    1930  W    H 

North  Wtironxln  l»t6s    .  .    1930  J     J 

Bupi-rlnr  Shiirl  I.  iHtr.ng  .«193o  M  H 
Chin  I'  l(  A  S<i  Kiuit  Im  tM  IIIMI)  J  D 
Chic  A  W'wt  liid  gnn  g6a   ..•111:1.' y  .M     Hj*      lot's  104 

<'on«ol  50  yrnr  4a 1!i'i2  J      J 

15  year  ■  f  7H" 1935  M  * 

CIn  II  A  l> 'Jd  gold  4H«   ■        1937  J      J 

(;  Kind  A  Kt  W  1«t  gn  ing    1923  M  N 

Day  ,V  Mli'h  l>itcon*4H'i  l''3l  J  J 
rricvr  (   It)  (    h  A  HI  I.  gPtI  4il       I!I03  J      O 

30  yrur  .1.1,    1    .»      193rJ     J 

fjpnrrri"  M IU93,J    O 

Hnl  A  I  lit  A 1020 I 

Cnlrii  I)l'.    I  ,1  i;ol.1  4,  I93U  J     J 

Clii  W  A  M  Dlv  Im  g  4ii.       1991  J      J 

Hi  I.  Dlv  Int  roll  ^r  g  U   .    .  P.l'il)  .M  N 

npr  A  (  0I  Dlv  Int  ■  4a. . .    IU40  M  t 

W  W  Vnl  Dlv  lit  I  4ii 


IOUI2   I0lil2 

Sale    ioo5g 

lOI'j 
107 '4  10734 
70 
6«ig 
91 
99 

IOII4 
85li 
99 
Sl'l 
80 
7SI4 
7)>i: 
90 
9714 
90 
82I4 

7.^4 

lOSij 
87 
UJ 

118 
95 
793, 


7|l8 

■  9812  100 

101      

lOl-'g 

(J5I4     87 

101       

HI  Is  Sale 
80       81*4 
793g  Salt) 
79     Sulo 
9Ul2 

"90"'  .'-" 

h2'g 

79     SHie 

10(ll|  Hall! 

K8       

\U*4  Sail) 

IO5I4  lOOU 
94 
79»g     8 1 7g 


20 
45 

428 

U7 

5 


<•  I 
I 
CI. 
<■  I 
Ind 
1)  t 
V- 


lit  a  U 

'fii  i*t  a  ft*  . 
A  I  ir>ii  con*  M  6a 
<  A  W  lat  iirrf  4, 
•  •    •■    ■  ■!  iiriif  A« 

'   im  noil,  4* 


I94II 
» 1(1.36 
i  19.36 

1II2H 
.  111.14 

MMIllA 
lf1<,l3H,g 

1910  A 

luool  Apr 

limijA  <» 

pi."iif 


ro3«  Sail- 
IIJ2I4  Sale 

H514    b07, 
"dou  -'-'- 

7111]  HO 
hit  Hall- 
B3  9(1 
BHH  Hiiln 
h4l4  H'> 
77        70I4 

791, 

H|i>, 

HO      

H4'»      ... 

«4«i  -.' 


101 
Doc' 21 
Feb' 20 
Mar'22 
Nov'21 
lOtilf 
109 
On '10 
107*4 
Mar'21 
AuK'21  . 
.liino'21 
Mai'21 
Mar'22 
K51. 
99    I 
83    I 
Mar  22  . 
795, 
791, 
90    I 
Fob' 10  . 
90 
N2I4 
791s 

ioius 
Fi'b'2i  . 

92ls 

Nov'll),. 

May' 18  - 

Mar22  - 

104    I 

707,' 
I02l|' 

H51s 
Mar' 17 
Auu'il 

HOi| 

HU 
Frh'2a 

UU 

H4I, 
Mar  ii 

701, 
JuilP'2l|.... 
N.>»"JI 


92I4     04 

'72"  "sf  * 

'82I4  "84'*i 
81  It  83l| 
997,  106 

102      103 


3  101 

101 

1 

1  96 

,  J2  io6" 

1   50  106 

07 
109 

I  1057, 

107*4 

1       1       1 
■       1       1 
1       1       1 

1       ■ 
1       1 

1       1       1 



10114  10114 

H5l|    87 


95 

70 

78 

751, 

7614 

00 


102*4 
83lt 
80 
79*1 
7U>| 

e6>4 


104      1U^I|  |U« 

JOiHi I    7ft 

Ni>a 
761, 

■I 


7(|i|| 
lOlli 
85 '« 
88 
81 
77 14 
86*4 
02 
UHl, 
Ml, 
7H 
701, 
77 
78 

H|i,  Mar  2-i 
N;jl4   Hoiil'tO 

Jiin'UJ 
Jan'22 
Nov'21 


1 
9 
17 
Ifl 

24 
113 

'B6 
10 

...I 
0 


80       00 

72       88 
7(1        791. 
1041,  I07>4 
87        001, 
9II4     04 


73*1    80*1 
103      104>| 
681,     741, 
997,  102 
HA        87I4 


94 


•■    I.IlM'    111  gii   4  'i» 

••  HiHiih  Im  g  4« 

.>■.■, ,,l.l.«     .V      ,        •       ■:       •  M 

Fl  W  A    l»rt.  ■ 

(  iiiia  lui  im  r,' 

lat  rrl  7  (^a  |;>  1'.,  I 

D1.AW      M  A  F.  im  «I|  3ita2iNKi|j 

I 


W| 

I    Nil 
101) 

'   7M 


7H 

an 

92>| 
Ul*« 
HH 

til   ' 


in 

210 

fti 

7i 

ia; 


761, 

8n 

N(ll4 

95 

79<4 

76 

771| 


7ni( 

HO 

03 

90 

Hftl, 

79 

70l| 


M 

104 


M 

104 


70S 

uo 
H4>« 
81  •• 


7H 

>n 

u«i, 

oa 

HH 


B8       Frli'BJ  .. 


77       80 
4    llio      Ill2it 
J  I    77'i     7HI, 
2,1   UHI,     BUI, 
.11  07        OHI4 


"in    Al^l       aim*     May       fOOa  Jlltln       rn  nf    i,liy.    *l'>in    A'ltf.       f/lmr,, 


piiii*  Not.     nun  Dm     »  C  4lan  aala 
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BONDS 

N.  Y.  STOCK   EXCHANGE 
Week  ending  Mar.  17 


Del  Lack  &  Western  (Conel.) — 

Warren  let refgug3H8---2000F   a 
Delaware  &  Hudson — 

Ist  Hen  equip  g  4  Ks 1922  j     j 

IstA  ref  4a 1943  m  n 

30-year  conv  6s 1935  a  O 

l6-year  secured  7s 1930  j   d 

Alb  &  Susq  conv  3Hs 1946  a  O 

Rcnns  A  Saratoga  20-yr  68- 1941  m  n 
Den  &  R  Or— Ist  cons  g  4a-.  1936  J    j 

Consol  gold  4!^s... 1936  j    j 

Improvement  gold  fis 1928  j   d 

let  A  refunding  Ss 1955  f   a 

Trust  Co  certlfs  of  deposit — 

Klo  Gr  June  1st  gu  5s 1939  j    o 

Rio  Gr  Sou  Ist  gold  48 1940  j     j 

Guaranteed .1940  j     j 

Rio  Or  West  Ist  gold  4s.  .  .  1 939  j     j 

Mtge.  &  coll  trust  4s  A..  1949  a  O 

Det  A  Mack— 1st  Hen  g  4s...  1995  j   D 

Gold  4s. 1995  J   D 

Det  RIv  Ter  Tun  4H8 1961  M  N 

Dul  Mlssabe  A  Nor  gen  58 1941  j    j 

Dul  A  Iron  Range  l8t  58 1037  a   O 

Registered 1937  a  O 

Dul  Sou  Shore  A  A tl  g  5s 1937  j     j 

Elgin  Jollet  A  East  1st  g  5s. .1941  m  N 
Erie  Ist  consol  gold  78  ext..l930  M  S 

N  Y&  Erie  1st  ext  g  48 1947  M  N 

3rd  ext  gold  4Hs 1943  iw  S 

4th  ext  gold  5s 1930  A  O 

5th  ext  gold  4s 1928  j   D 

N  Y  L  E  A  W  Ist  7s  ext..  1930  M  S 

Exle  1st  cons  g  4s  prior 1996  j    j 

Registered 1996  J    J 

Ist  consol  gen  Hen  g  48..  1996  J    J 

Registered 1996  J    J 

Penn  coll  trust  gold  48..  1951  F   A 

50-year  conv  4s  Ser  A 1953  A  O 

do  Series  B 1953  A  O 

Gen  conv  4s  Series  D 1953  A  O 

Chic  A  Erie  1st  gold  58 1982  m  N 

Cleve  A  Mahon  VaU  g  59..  1938  J     J 

Erie  A  Jersey  1st  8  f  68 1955  J     J 

QenesaeeRlver  Istsf  68..-1957  J     J 

Long  Dock  oonsol  g  6s 1935  A  O 

Coal  A  RR  I8tcurgu6s...l922  m  N 

Dock  A  Impt  Ist  ext  53 1943  J     J 

NY  A  Green  L  gu  g  5s 1946  M  N 

NY  Susq  AW  1st  ref  5s...  1937  J     J 

2dgold4Hs 1937  F   A 

General  gold  53... 1940  F   A 

Terminal  Ist  gold  5s 1943  M  N 

Mid  of  N  J  1st  ext  59 1940  A  O 

Wllk  A  East  1st  gu  g  58 1942  J   D 

Evans  A  T  H  Ist  gen  g  5s. ..1942  A  O 

Mt  Vernon  Ist  gold  68 1923  A  O 

Sill  Co  Branch  1st  g  58 19301a  O 

Florida  E  Coast  1st  4 Hs 1959!  J  D 

FortSt  U  D  Co  Ist  g4H8..-194l|j    J 
Ft  Worth  A  Rio  Or  1st  g  48..  1928  J     J 

Qalv  Hous  A  Hend  Ist  58 1933  A  O 

Grand  Trunk  of  Can  deb  78. .  1940  A  O 

15-year  a  f  6s 1936  M  S 

Great  Nor  Gen  7s  ser  A 1936  J     J 

iBt  A  ref  4^8  Series  A 1961' J    J 

Registered 1961  J    J 

Temporary5H3 1952  J     J 

8t  Paul  M  A  Man  48 1933  J     J 

Ist  consol  g  68 1933  J     J 

Registered 1933  J     i 

Reduced  to  gold  4^8...  1933  J     J 

Registered 1933  J     J 

Mont  ext  1st  gold  48 1937  J   D 

Registered 1937  J   D 

Pacific  ext  guar  43 1940  J     J 

E  Minn  Nor  Div  Ist  g  4s..  1948  A   O 

Minn  Union  1st  g  63 1922  J     J 

Mont  C  Ist  gu  g  6s 1937  J     J 

Registered ...1937  J     J 

Ist  guar  gold  Ss 1937  J     J 

Will  &  S  F  1st  gold  58...  1938  J   D 

Green  Bay  A  W  Deb  ctfs  "A" !  Feb 

Debenture  ctfa  "B" I  Feb 


1^ 


Price 
Friday 

Mar.  17 


Week'3 
Range  or 
liast  Sale 


Bid 


76i8 


Ask 
77 


9934  100 
8734  Sale 
92I4  Sale 

IO714  10712 
78       80 

107     

77  Sale 
7912  Sale 
80  Sale 
46     Sale 


l/no         High 
10218  Feb'08 

9934  Mar'22 
86I2        87 14 
91I4        9212 
107ij      109 
78  78 


8OI2 

173s 


7638 

6414 

6918 

60 

8418 

9812 

97 

"835^ 
9612 

10418 
80% 
9738 
9012 
76 

10078 
58^8 

'43I2 


Sale 
6434 

6978 
100 

9534 

84 

9734 


Sale 

56 

Sale 


8318 

3812 

3812 

40=8 

88 

9078 

8512 

82 
103^8 

98 

9(1 

86I2 

57 

47I2 

42 

83% 

83I2 

61 
10512 


84 
39 
Sale 
41 
8934 

Sale" 
85 


59 

Sale 

45 


Sale 


8512 

75%       -  - 

79     Sale 

85       8712 

IIOI2  11078 

102     Sale 

IO8I2  Sale 

8838  Sale 

"9634  Sale" 

91     Sale 

10738 

9534  Sale 

"89*  "91" 

»IIII  "63" 

88       88% 

9934 

10834 


7434 
7812 
7834 
45I4 
41 


77% 
7912 
80 
4612 

42I4 


lOls 
75I4 
6312 
62lj 
60 
8412 
100 
97 


8012  Mar'22 
6II4   Apr'll 
Feb'22 
77 
64i2 
Ocf21 
May'21 

85 
Mar'22 
97 

IO5I2  Mar'08 
8684  Jan'22 
9612  Mar'22 
IO2I4  Feb'22 
80  Jan'20 
97I2  Jan'22 
92  Nov'21 
9434  Nov'15 
9812  Aug' 19 
68  69 14 

55%  Dec'21 
43I2  4434 
39  Aug'21 
8238  Mar'22 
38  39 

3S  3812 

40l2         41 
87I2  Mar'22 
90%    Jan'22l 
8014         86    I 
85     Mar'22' 
97     June'21 
103      Jan' 18 
83ij  Dec'21 
Feb'22 
58 
47  I2 
45 
Feb'22 
Nov'19 

61 
Apr'21 
Apr'21 
Apr'21 

86 

Apr'21 

79 


■OT3 
P 


No. 


26 

67 

9 

2 


RariQt 
Since 
Jan.  1 


97%    99'4 
8318     9034 
8934    93 
107      109 
76%    78'4 


141 
13 
53 

190 
1 


31 
15 


33 

"2 


128 


80, 


23 
33 
14 


Gull  A  8  I  1st  ref  A  t  g  6s.. 61952  J 
Hocking  Val  Ist  cons  g  4  He. .  1999  J 

Registered 1999  J 

C0I&  H  V  lstextg4s 1948  A 

Col  A  Tol  Ist  ext  4s 1955  F 

Houston  Belt  A  Term  Ist  58. 1937  J 


9918 

99%  .    .. 
5bi8    70 
8     Sale 

7418 

84     Sale 


nilnols  Central  Ist  gold  4b. ..1951  J 

Registered 1951  J 

Ist  gold  3!^s 1951  J 

Registered 1951  J 

Extended  1st  gold  3Hs 1951  A 

Registered 1951  A 

Ist  gold  3s  sterling... 1951  in 

Collateral  trust  gold  4s 1952  IW 

Registered 1952  A 

1st  refunding  43. 1955  M  N 

Purchased  lines  3  Ka 1952  J     J 

L  N  O  A  Texas  gold  4s 1953  M  N 

Registered 1953  M  N 

15-year  secured  5Hs 1934  J    J 

15-year  secured  6^8  g 1936  J     J 

Cairo  Bridge  gold  4s 1950  J    D 

Litchfield  DIv  1st  gold  38..  1951' J    J 
Loulsv  DIv  ATermg3H8-1953  J     J 

Omaha  DIv  Ist  gold  3s 1951  F   A 

StLoulsDIv  ATermg3s..l95llj     J 

Gold  3^8 1951  J     J 

Springf  DIv  1st  g  3H8 195l!  J     J 

Western  Lines  l8tg48 1951F   A 

Registered ...1951  F   A 

Bellev  A  Car  1st  68.. 1923  J   D 

Carb  A  Shaw  1st  gold  4s...  1932  IW  S 
ChlcSt  L  A  NOgold5s...l951|J   D 

Registered 1951  i   D 

Gold3H8 1951  J   D 

Joint  1st  ref  53  Series  A.  1963  J    D 

Memph  DIv  Ist  g  48 1951  J    D 

Registered 1951  J    D 

8t  Louis  Sou  Ist  gu  g  48...1931|M  S 

nd  III  A  Iowa  1st  K  4s 1950  J     J 

Int  A  Great  Nor  Ist  g  ext  73..1922iM  N 
James  Frank  A  Clear  1st  48..  1959  J  D 
Kansas  City  Sou  Ist  gold  33. .  1950,  A 

Registered 1950  A 

Ref  A  Impt  53.. Apr  1950  J 


O 
O 
J 
J  J 
J  J 
J  J 
A  O 
J     J 

ReglstPHKl 1940!  J      J 

Lehigh  Val  (Pa)  cons  g  48... 2003  IW  N 

General  cons  4^8 2003  IW  N 

Leh  VTerm  Ry  l8tgUK6a...l94liA   O 

Registered 194 lA  O 

Leh  Va  RR  10-yr  coll  «8..nl928'.. 


Kansas  City  Term  Ist  43     . .  1960 

Lake  Eric  A  West  let  g  58 1937 

2d  gold  58 1941 

North  Ohio  Ist  guar  «  58..  1945 
Leh  Val  N  Y  Ist  gu  g  4HS...1940 


7934 

7912 

88%    92 
88%    95 


88 

67 

47I2 

42 

8312 

72 

6OI4 

88 

69l2 

6912 

8538 

66 

79 

87% 
110 
102 
108 

8734 

82I4 

96I2 

91 
IO6I4 

99 

95I4 

95 

89 

80 

83 

8834 

99 
109>8 


8712 

11034 

IO2I4 

10834 

89 

Oct'21 

96*4 

91 

IO6I4 

Sept' 20 

9512 

95 

Mar'22 

Mar' 21 

Mar'20 

8934 

Mar'21 

Jan'22 


27, 


Low    High 


73  77% 

7612  7&I2 

74I2  81 

42  47I2 

4OI4  44 

8OI2  8OI3 


1018     lOlg 
73»4    77 
6218    65I2 


82       85 
95%     100 
9514    97 


85       87 
95       96ij 
100%  102 14 


9634    97I2 


64U    60% 


39I4    46 


79  8234 
34I4  40 
32  40 
3494  43 

80  88 
9OI2  90% 
7812  87 
79%  86I2 


88  88 

64  68 

47I2  4712 

3812  45 

8312  8312 

"53"  "61  " 


8OI2    86 


2  78       797» 

6  83       88 

99  IO8I2  11034 

144  100     IO3I2 

599  10718  10914 

73  88       8912 


366 
13 
10 


136i4May'06 


99 
99% 
55 
7 
73 
8312 


Feb'22 

99% 

Dec'21 


78%  ... 
"7738  "I 


82I4 


64 
Sale 


85 
78 
7918 


Sale 

"7938 


99I4 
108 
82% 
6712 
73I4 
65 
66I4 
74% 
75I8 
8118 


Sale 

IO8I4 

85 

'76"% 


7612 
'8512 


9878 

88 

991a 


90 


7334 
94 
77  Is 

85  Is 
98 
81 
66'; 


77I2 
94I4 
82 

'89' 
85-4 
99 
83 

Sale 


8512 
7912 
897s 
77I4 
68% 
9II4 


Sale 
SOI2 
91 
7912 
90 


Sale 

881s 


79 

8734 
100 

98%..- 
IOII2  102 


73 
84 
73I2  June'18 
78  Feb'22 
7012  Dec'21 
8934  Feb'22 
8834  Mar'22 
8318  Sepf21 
7914  Mar'22 
84  Nov'15 
72       Ocf21 


56 
1 

28 


80 

82I4 

95% 

8418 

78 

78% 

68 

99 

108 
Sl«4 
63% 
74S4 
66 
63% 
7612 
80% 
82 
92 
94 
73 
991s 
99 
65»4 
9334 
76 
65 
80 
8518 
97I2 
8OI2 
64I4 
78 
85% 
79  ij 
89% 
78 
68% 
46% 
80 
7812 
87l2 

100 

113 

IOUd 


July'09 

8214 
Sept'  19 

8514 
Mar'22 

7914 
Dec'20 
100 
IO8I4 
Feb'22 
Feb'22 
Feb'22 
Feb'22 
Jan'22 
Feb'22 
Nov' 16 

82 
Nov' 10 
May'21 
Mar' 19 

991s 
Aug'21 
Dec'21 

94% 
Dec'21 
Nov' 17 
Sept'21 

8518 
Mar'22 
Jan'22 

66 12 
Oct'09 

86 

8018 

8978 
Mar'22 
Fcb'22 
Dec'21 
July'21 

79 

911s 
Mar'22 
Mar' 12 
102 


9612    97I8 

90»4    91 

105'8  IO6I4 


9314    9534 
95       95 
88       89I4 


88       8934 


109%  10918 


99       99 

99%    99% 

"eij  ""g'lj 

72       75 
8H2    84 


78       78 


39 

"26 


45 
11 




18 


50 

49, 

7 


8 
25 


89J4    89«4 
8318    8834 


7812    79I4 


8OI2    95 


82%  86I2 
7712  78I4 
78%    8OI4 


96»4  100 
99»4  109»4 
81«4  81  »4 
63%  63% 
7334  7434 
66  66 
63%  63% 
7612    77 


82       82 


99       99% 


9012    94% 


86  86 

97  98 

80l»  85 

63  66I2 

'8"4"'  '86"" 

79%  81% 

86  91 

77  79 

68  68% 


7734    81 
85       911, 
98%  100 


40   1 001 J  ,02«4 


BONDS 

N.  Y.  STOCK   EXCHANGE 
Week  ending  Mar.  17 


Leh  Val  Coal  Co  lat  gu  g  58..  1933  J 

Registered 1933  J 

Ist  Int  reduced  to  43. 1933  J 

Leh  A  N  Y  Ist  guar  g  49 1945|M 

Long  Isld  1st  cons  gold  53..M931  Q 

1st  consol  gold  43 ftl931  Q 

General  gold  49... 1938  J 

Ferry  gold  4^3. 1922  IW 

Gold  43 1932  J 

Unified  gold  49.. ...1949  IW 

Debenture  gold  59 1934  J 

20-year  p  m  deb  5s 1937  IW 

Guar  refunding  gold  43 1949  IW 

N  Y  B  A  M  B  1st  con  g  53. 1935  A 

N  Y  A  R  B  1st  gold  53 1927  M 

Nor  Sh  B  Ist  con  g  gu  5a.al932  Q 

Louisiana  A  Ark  1st  g  53 1927  M 

Louisville  A  Nashv  gen  6a...  1930  J 

Gold  5a. 1937  IW 

Unified  gold  43 1940  J 

Registered 1940  J 

Collateral  trust  gold  53 193l|M 

10-year  secured  78 1930  IW 

l8t  ref  5Hs 2003;a 

"'  M 

J 

J 

F 

IW 

IK 

J 

M 

J 

A 

M 

J 

Q 

F 

J 

F 

A 

IW 

M 

M 

J 

J 


.1942  M 
.1942  J 
.1943  M 


Price 
Fridav 
Mar.  17 


Bid 


Ask 


Week's 

Hange  or 
Last  Sale 


80 
95 

88I2 
78I4 


87 14 

96 

91 


82% 
74I4 
89i2 
75I2 
73I2 
90% 
93I4 
9034 


7434 

'76' 
7334 


9978 
90 


102 
Sale 


96% 

10634 

102% 
9ois 

10318 
98% 
8II4 
5934 
84 
96% 

101 12 
81% 
96 
87% 
77% 


9712 

86% 

97I4 

96 

79 


IO2I4 
7378 
40'2 
39 
4212 
73I2 
3812 
89 
9678 

102 
8634 
95  >8 
84% 
7714 


L  CIn  A  Lex  gold  4H9 1931 

N  O  A  M  Ist  gold  68 1930 

2d  gold  6s 1930 

Paducah  A  Mem  DIv  43 1946 

St  Louis  DIv  2d  gold  3a...  1980 
Atl  Knoxv  A  Cln  DIv  43...  1955 
Atl  Knox  A  Nor  Ist  g  53...  1946 
Hender  Edge  1st  9  f  g  69...  1931 
Kentucky  Central  gold  48. 1987 
Lex  A  East  lat  50-yr  59  gu.  1965 
LA  NAM  AM  l8tg4H8.1945 
LAN  South  M  Jount  43.. .  1952 

Registered h  1952 

NFlaAS  I3tgug53 1937 

N  A  C  Bdge  gen  gu  41^8.. .1945 

8  A  N  Ala  cons  gu  g  59 1936 

Gen  cons  gu  50-yr  5s 1963 

La  A  Jef  Bdge  Co  gu  g  43 1945 

Mex  Internal  1st  cons  g  43...  1977 
Stamped  guaranteed 1977 

Midland  Term— 1st  a  f  g  5s.. 1925 

Minn  St  Louis  1st  7s. 1927 

Ist  consol  gold  53 1934  M 

lat  A  refunding  gold  48 1949  IW 

Ref  A  ext  50-yr  59  Ser  A...  1962  Q 

Des  M  A  Ft  D  1st  gu  4a.  ..1935  J 

Iowa  Central  Ist  gold  53..  1938  J 

Refunding  gold  43 1951  IW 

M  St  P  A  S  S  M  con  g  48  Int  gU-'38  J 

1st  cons  5s... 1938  .. 

10-year  coll  tr  6H3 ..1931  M 

lat  Chic  Term  s  f  48 1941  M 

M  S  S  M  A  A  1st  g  43  Int  gu.'26  J 

Mississippi  Central  Ist  53...  1949  J 

Mo  Kan  A  Tex— Ist  gold  43.1990  J 

2d  gold  43 ffl990  F 

Trust  Co  ctfs  of  deposit 1.. 

1st  ext  gold  5a 1944  M  N 

Ist  A  refunding  43 2004|M  S 

Trust  Co  certfs  of  deposit —  .. 

Gen  stoking  fund  4^3 1936  J 

Tru9t  Co  certfs  of  deposit —  .. 

St  Louis  DIv  Ist  ref  48 2001'A 

6%  secured  notes  "ext" 1916  .. 

Dall  A  Waco  Ist  gu  g  5s...  1940  M 
Kan  City  A  Pac  1st  g  43...  1990  F 

Mo  K  A  E  1st  gu  g  5s 1942  A 

M  K  A  Okla  1st  guar  59...  1942  IW 
M  K  A  T  of  T  1st  gu  g  53. 
Sher  Sh  A  So  1st  gu  g  5s.. 
Texas  A  Okla  Ist  gu  g  53. 

Mo  K&  T  Kv— pl  5s  Ser  A 

40-year  43  Series  B 

10-year  63  Series  C 

Cum  adjust  53  Seriea  A 

Ml9sourl  Pacific  (reorg  Co)— 

Ist  A  refunding  5s  Ser  A..  1965  F 
Ist  A  refunding  53  Ser  B.01923  F 
1st  A  refunding  6s  Ser  C..1926  F 
General  4s 1975  IW 

Missouri  Pac  40  years  43 1945  . . 

3d  79  extended  at  4% 1938  M 

Cent  Br  U  P  l9t  g  49 1948  J 

PacBof  Mo  I3textg4a...l938  F   A| 

2d  extended  gold  59 1938  J     J' 

8t  L  Ir  M  A  S  gen  con  g  59. 193 1  A  0| 
Oen  con  9tamp  gu  g  53. .1931  A  O; 

Unified  A  ref  gold  49 1929  J     J 

Registered 1929  J    J 

Rlv  AG  DIv  I9tg49 1933  IW  N 

Verdi  V  I  A  W  l9t  g  53 1926  IW  S 

Mob  A  Ohio  new  gold  63 1927  J    D 

1st  ext  gold  63... ftl927  Q    J 

General  gold  43... 1938  M  S 

Montgomery  DIv  Ist  g  53..  1947  F  A 

St  Louis  DIv  53 1927  J    D 

St  L  A  Cairo  guar  g  43 1931  J     Ji 

Nashv  Chatt  A  St  L  Ist  53...  1928  A  O 
Jasper  Branch  1st  g  69 1923  J    J 

Nat  Rya  of  Mex  pr  Hen  41^8.1957  J     J] 
Guaranteed  general  49 1977  A  O 

Natof  Mex  prior  Hen  4 H 8...  1926  J    J,*  31 
1st  consol  49 1951  A   O     .--. 

NOA  N'E  Istref  Almpt4Vi8A'52  J     J      79 

New  Orieans  Term  1st  43 1953  J     J      75 

N  O  Tex  A  Mexico  1st  6s 1925  J    D 

Non-cum  Income  63  A 1935  A  O 

N  Y  Cent  RR  conv  deb  68...  1935  IW  N 

10-year  coll  tr  73 1930  M  S 

Consol  43  Serle3  A 1998F   A 

Ref  A  Impt  4V<J3  "A" 2013  A  O 

New  York  Cent  A  Hud  River— 

Mortgage  3!^3 1997  J     J 

Registered 1997  J     J 

Debenture  gold  48. 1934  IW  N 

Registered 1934  IW  N 

30-year  deb  4s 1942  J    J 

Lake  Shore  coUg  3 Hs 1998  F 

Registered 1998  F   A 

Mich  Cent  coU  gold  3H8..199S  F   A 

Registered 1998  F   A 

Battle  Cr  A  Stur  1st  gu  33. 1989  J    D 
Beech  Creek  1st  gu  g  48...  1936  J     J 

Registered 1936  J     J* 

2d  guar  gold  5s 1936  J     J 

Beech  Cr  Ext  Ist  e  SHs. 61951  A  O 

Cart  A  Ad  I3tgug49 19S1|J     D 

Gouv  A  03we  1st  gu  g  53..1942  J   D 
Ka  A  A  O  R  1st  gu  g  53..  1935; J     J 

Lake  Shore  gold  3)^8 1997  J   D 

Registered.. 1997  J   D 

Debenture  gold  4s 1928  M  S 

25-vear  gold  4s 1931  IW  N 

Registered 1931  IW  N  * 

Moh  ft  Mil  lot  <ni  e  4o..      10"'   *>'    ^ 


97I2 
107 
Sale 

104' 


60% 
100 


Sale 

"fs" 


100 

97 
Sale 
29% 


103 

76 
Sale 
Sale 

45 
Sale 
Sale 
Sale 
100 
Sale 

"95'i2 

Bale' 


47      

•"ei"  nil 


83% 

7058 

~8l'%  Sale" 

83     

12% 

2812    36i2 
8O34  Sale 
6734  3ale 
93 12  Sale 
5034  Sale 


98 
99% 
9434 
63 
41 
79 
D'     74 
8334 
9II4 
94% 


9834 

Sale 
95I2 
Sale 

"8OI2 
74 14 


Lou) 

98% 
105 

83% 

70 

96 

82I4 

78% 

99»4 

99I4 

74I2 

89 

73% 

73% 

87 

83 

8912 

88I2 

99I2 

98l2 

89% 

81% 

96% 
107 
102 

93»4 
1-^3 
100 

81 

60 

82I4 

9034 
100 

8134 

96 

84I4 

77 

95 

9  Hi 

87 
100 

97 

78I4 

77 

75 

99 
101% 

73I2 

3834 

39 

44 

71 

37% 

8712 

98 
10134 

85 

95% 

8234 

7612 

58% 

58 

39>2 

78 

7378 

61 

61 

291| 

69 

83 

711* 

83 

81% 

8034 

32 

28l2 

80% 

67 

93% 

50 

88I2 

99% 

95 

6212 

68 

79I4 

74 


^1 


84% 


78% 

93 
lOlSg 

9734 

69 

88U 

89 

84 12 

99 
100 


2912 


Sale 
Sale 
98i2 
Sale 
Sale 
Sale 
Sale 
Sale 


641s 

100 

107 
80% 
86% 


8412    8334 
91% 

96I4    95% 

102 

Sale     83 

'  80% 

Sale  ,  77»4 
93 

IO21I  101% 
96% 

71  68% 
86% 
88 

8534    84% 
9834 
99 
2534 
29% 
31% 
21*4 
79 
73 
98 
67ii 
99% 
106% 
78% 
85% 


76%  Sale 

"88%  Sale' 

*76i4  '76'i2' 
A       71%    72% 

68% I 

72       72%' 

68     I 

58       60    I 
86%    8734; 

87%! 

79% 

66% 

82       86 

89     

95% 

77%    77% 

73% 

9:>  Sale 
93%  Sale 
92 


76% 
75 
87% 
66% 
8514 
72% 
64 
72 
74% 
60 
85% 
76% 
104 
59 
82% 


High 

Mar'22 

Oct' 13 

Ocl'21 

July'21 

Feb'22 

June'21 

78%i 

Feb'22 

Oct'06 

74% 

89% 

75I2 

75 

July'21 

Apr'21 

Jan'22 

89 

Nov'20 

Feb'22 

90% 

Oct'21 

Mar'22 

10734 

102% 

Feb'22 

Mar'22 

reb'20 

Feb'22 

60% 

84 

Nov'21 

Sept'21 

Mar'22 

98 
Nov'21 

78 
Feb'05 
Oct'21 
N0V2I 
Feb'22 
97 
79 
Mar'lO 
Nov'lO 
July'20 
Mar'22 
Mar'22 
40% 
39% 

45 

73% 

39 

89 
Mar'22 
10234 
Dec21 

95% 
Feb'22 

7714 

58% 

58I4 
Feb'22 
Mar'22 
Keb'22 
Mar'22 

61 
Jan'22 

69% 
Mar'22 
Jan'22 
Mar'22 

81% 

8034 

May'21 
28% 
80% 
6734 
9334 
51 

89% 
99% 
95% 
63 
Oct"  18 
Mar'22 

74 

Mar'22 

Feb'22 

96    I 

July"  14 

84% 

Oct' 17 

78% 

93    I 

Feb'22 

Dec'21 

Mar'22 

Feb'22 

Feb'22 

84% 

99    I 

July'21' 

Mar'22 

Feb'22 

Mar'22 

Feb'22 

80% 

75    I 

98% 

68% 

100% 

107% 

79% 

86%  I 

7634 

76% 

8884! 

June'20 

M!U-'22 

Mar'22 

Nov'21| 

Mar'22 

Jan'22 

Feb'22  [ 

Jan'22 

July'2l| 

May'16j 

June'2ll 

Mar'22 


No. 


15 

1 

33 

30, 


39, 


69 
134 


12 

88 


■'2 


16 


67 
20 
9 
13 
79 
33 

169 


Katun 

aimce 
Jan.  1 


Low    High 
96%    987t 


96%    98 


77       78^ 
99*4    09^ 


73%  74I1 

88  89lt 

75»4  78 

72  75% 


89%    89lt 
78      90 


98%    98% 
87%    91 


95%    967i 
106%  109 
101     103% 

93<4    94% 
102%  103 


80       82 
68       61>| 
79%   84 


79%    82 
93       99 


74       79% 


97%  100 
95%  97 
77       79% 


189 
9 
9 


16 

...I 
24 


5 
182 

42 
190 
953 

I 

20 

78 

5 

292 


32 


101 

69% 

31 

30 

36 

70 

32 

85% 

96% 
100% 


1013g 

75 

40% 

40 

46 

781a 

39% 

89 
100 
IO21I4 


94%  96% 

82*4  82% 

73  77% 

48%  68% 

48%  69% 

35%  39% 

73  78% 

72%  76 

62%  61 

52%  61 

27  29% 

68%  69% 

80  83 

70%  71% 

77  83 

78%  81% 

77  88 


7%  28% 

76%  81 

62  68 

89  937| 

43%  61% 

84%  89% 

97%  997i 

90%  97% 

59<4  63% 


76%  79% 

74  74 

83%  84% 

92  93 

94%  97% 


37 


787«    84% 


70     76%    78% 

1  I  90%    93 
--.1,101%  102% 
—  I 

..J  67%  68% 
■  —  86%  86% 
..J\  87%    89% 

2  '  81       86 
2     97       09% 


3 
53 

26 


21% 

29% 

28 

21% 

79 

70% 

96% 


101     62 
353     98 
23i   106 
111  ,   78% 
41     86% 


26% 

29% 

32 

21% 

84 

75 

99% 

68% 
100% 
107% 

80% 

88 


15     74%    78 

6     75       76% 
68     84       89% 


"I 


83       86% 
69%    73 


71%  72% 

74%  74% 

60  60 

84%  86% 


77%  77% 
73I4  Nov'21 
92  93 

90%         92 
85%  July'21 

8)U      I-.n''>? 


82%    82% 


5     76%    79% 


107  I  8934    94 
103  I  88%    92% 

'.'.'.    "82'%  "82tj 


■  No  price  Friday;  latest  bid  uia  Mked  tills  week.    •  Due  Jan.    0  Doe  Feb.   sDoeJone.    tiDue  July.    ■  Due  Sept.    •  Dae  oot.    «  Optloo  sale. 
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BONDS 

N.  T.  STOCK   EXCHANGE 
Week  ending  Mar.  17 


W  Y  Cent  A  H  R  RR  <,Cm)— 

Mahon  C'l  RR  1st  5a 1934 

Michigan  Central  58 1931 

Registered 1931 

43 - 19-iO 

Registered 1940 

JL&S  l3tgoId3H8 1951 

l8t?old  3ijs 1942 

20-year  debenture  4a 1929 

N  J  June  RR  guar  1st  4fl.  .  .  1938 

NY*  Harlem  g  3Hi8 2000 

N  Y  <fe  Northern  Ist  r  5s. .1923 
N  Y  &  Pu  1st  cons  gu  g  4a.  1993 

Pine  Creek  reg  guar  8s 1932 

K  W  A  O  con  l8t  ert  oS-  .  .ftl992 

Rutland  1st  con  g  4Hs 1941 

Og  A  L  Cham  Ist  gu  48  g.  1948 

Rut-Canada  1st  ru  g  4a.  1949 

9t  Lawr  A  Adlr  Ist  g  5a.  ..1996 

2d  gold  6s 1996 

acaA  Blk  Rlvgug48...1922  J 

Itta  A  L  Erie  2d  g  5a al928  " 

Pitta  McK  A  Y  Ist  gu  6s..  1932 

2d  guaranteed  63 1934 

West  Shore  l3t  4s  guar 2381 

Registered ..2381 

NYC  Lines  eq  tr  53.. .1920-22 
Equip  trust  4  J^s. ..  1920-1925 

R  Y  Chic  A  St  H3t  g  4b 1937 

Registered ..1937  A 

Debenture  43 1931  M 

W  Y  Connect  Ist  gu  4Ha  A..1953,F 

H  Y  N  H  A  Hartlord— | 

Non-conv  deben  43 1947  M 

Non-oonv  deben  3^8 1947  M 

Non-conv  deben  3^3 1954  A 

Non-conv  deben  4s 1955  J 

Non-conv  deben  43 1956  M 

Convdebent\ire3H3 1956  J 

Conv  debenture  68 1948  J 

Cons  Ry  non-conv  43 1930  F 

Non-conv  deben  43 1955  J 

Non-conv  deben  4b 1956  J 

4%  debentures 1957  M 

Harlem  R-Pt  Ches  Ist  48..  1954  M 
B  A  N  Y  Air  Line  Ist  4fl...l955  F 
Cent  New  Eng  1st  gu  4fl...l961  J 
Houaatonlc  Ry  cona  g  5a..  1937  M 

Naugatuck  RR  1st  4s 1954 

N  Y  Prov  A  Boston  4s 1942 

N  Y  WchesA  B  1st  Ser  I  4H3'46 

New  England  cons  5s 1945 

Con30l4a 1945 

Providence  Secur  deb  43 19.57 

Providence  Term  1st  48...  1956 

W  ACon  East  lat4Hs 1943 

■  T  O  4  W  ref  Ist  g  43 (71992 

Registered  $5,000  only...ffl992 

General  49 1955 

Wortolk  Sou  l8t  A  rel  A  68...  1961 

Norfolk  A  Sou  l3tgo!d58 1941 

■orf  A  West  gen  gold  6 1931 

Improvement  A  ext  •      1934 

New  River  Ist  gold      1932 

N  A  W  Ry  incjn^g  48. .-1996 

RcgUtered 1996 

DlvMlBtll       A  gen  g  48. 1944 

10-25-y-   I   ••nnv  48 1932 

10-20-     ar  eonv  4b 1932 

10-.',-  ear  oonv  4K8---1938 

10"    .r  conv  98 ..1929 

Pocah  C  A  C  ;olnt  4fl...l941 

C  C  A  T  iBt  guar  gold  5B..1922 

8elo  V  A  N  E  lift  gu  g  4e..l989 

■ortbem   Paclflc   prior    lien   rail 

way  A  land  grant  g  48 1997 

Registered 1997 

OoMral  lien  gold  3« 02047 

R«(l8tered a2047 

Ref  A  Impt  6e  ser  B 2047 

R«l  A  Imp4H8Ber  A 2047 

St  Paol-Duluth  DIv  g  40..  1996 

N  P-Gt  Nor  Joint  8  Ha 1936 

StPA  N  P  gen  gold  98 1923 

Reglatered   cerUncatee..ig23 
S(  Paul  A  Duluth  l>t  68. . .  193 1 

iMoonml  gold  48 1968 

Waab  Cent  in  gold  4a 1948 

(Tor  Pae  Term  Co  lat  g  aa...I933 

ONgoo-Waah  1st  A  ret  4a 1961 

raaUle  Coast  Co  1st  g  5a 1946 

Fadneata  A  llta  1st  *  I  4  Hi-  ■  •  1955 
r«llM7lTaDl*  RR  1st  g  4a...  1923 

Oonaol  gold  4a 1943 

Cooiol  gold  4a 1948 

CoDad   4Ki IWW 

a«aarftl4Hs 1096 

OaDeralfa 1998 

10-rear  secured  7* .1930  A 

16-yev  neetired  9^1 1939  P 

AHeg  Val  gen  guar  g  48 1942  M 

D  R  RR  A  li'ge  lit  gU  4a  g.  1U39 
Panojrylviiola  'Jo— 

OuAf  3  i^i  coll  irist  reg  A .  1937 
Guar  3  Via  coll  trun  H«T  D.  194 1 
Guar  3!^ii  tni«t  <-it«  r;  ...l'>4Z 
Guar  3  Hi  tr.  •  •;  ...I(M4 
Guard  IVi'.  \t..\mi 

tO-rnar  guar  I  K..I9.')2«« 

Oto  Ijnt)  *  N-r  i{ii  i*  «  .  .  KM/'M 
CI*  .Mar  l«lgti  K  4  ^<  .1(11.  at 
CIA  Pr>^  gu  4mH<ir  K..\'iii 

(Vr1«  »  194:^ 

lot  rwliir«id  to  a  Ha...  1942 

C  3H* 194H 

D  ans 1980 


Price 

Friday 

Mar.  17 


ma*  PtturjgSHiB...i»4o 

8«rtaaG 1940 

Or  R  *  I  "  iTt  art)  (4 Ha..  194 1 


pv 

T., 


<  •»  4Hs.. 


.1943 
..A. .,1931 


I 4Hl A. 

J.  rl   "   11    *     ,  '  ji\r    .  ,  . 
■*-  ■  '         ''»/.... 

<ir  gold 

n^rir.^    1     J    ,  .r    4^  gold     . 

Hrt\rm  <t  *»  i  i\r    . 
HnrlMl  I  r>in<  tlM  4H* 
f lonoral  fi>  ■Vrl«n  A 
out  I.  A  f  !•'  '■otia  I  T,^ 

rh'<-  ••  -••   '-     '     '    •    •  <-! 

fb^'  HI 

t;  .4 


Pkii:: 


.IMS 
.i»43l 

.104(1' A 
.lUt^  A 

.I04A|M 
.1040  P 
.lO.'.SJ 
.  HC.7  VI 
.1«9.1  jr 
l'.»7n'i 

vnt  A 

i:t\\  .M 
\>.'.%  J 
tiMi  M 

iy.9  J 

l'>'.9  J 

'  -t  u  ni?  J 


:  It  .iir  A  'm 


Ask 


8412 


Sale 


7912 


99 


8O34 


WeeJt'$ 
Range  or 
Last  Sale 


•SI  1  Ranne 
Since 
Jan.  1 


;t<ii 


a) 


7314    78 
9912 


85is 

'8312  : 

86 


45 


High 

'Jf) 

June'21 

Nov'18 

Feb"22 

Sepf20 

Mar'20 

Feb'22 

89'4 

Apr' 21 

June'21 

Dec'21 

Mar'22 

May"  15 

9934 

Jan"22' 

Jan'22 

Feb'21 

Dec'21 

Nov' 16 

Jan'22 

May21 

Jan'09 

June'20 

803^ 

78 

Feb' 19 

June'20 

86 
Nov'17 
83^4 
8534 

Feb'22 
Feb'22 

44 
Mar'22 

50 

42 

68!8 

Oct' 17 

July'18 

Jan'22 

46 
Feb'22 
Jan'22 

59-54 
Dec'21 
July'l4 
Aug' 13 

4210 


1 


Low    High 
96        96 


^ld| 


15 
9. 


82I4    83 


76»4    79 
863g    89I4 


77l»    SlU 


99I2    997« 
78       83 
66       66I2 


99I4    99I2 


78l»    82ij 
7658    78 


2     8234    88 


33     80       83 
1,    SUj    8634 


4 

3 

54 


45 

44 
38I4  44 
4012  51 
41 
373g  45 
57       71 


4612 
46 


51 12 


3812  3812 

31  46 

71  79 

60  5978 

5II4  60 


67;    33       42*4 


107 
Sale 


I  Sale 
:  Sale 


I  Sale 
.Sale 


84 


.Hull- 


Mi 

77 

77 

77«i 

T.I 

79 

HH>4 

••Oi« 

tWi 

U3 

U« 

7H 

or, 

III   , 

1''  1 

Hi't 

HI'l 

M4 

Hi 

<M 

U'J 
»t7'i 

«t7i, 

711, 
61*4 


06 


V4 

•iVi 


■I  ,i, 
7H 


Sept'17 
Jan'22 

i  Feb' 18 
Dec' 19 
73 

1  Nov'20 
Mar  22 
64 

1  Jan'22 
Mar'22 
Jan' 21 

104-34 

87i2| 

Oct'2u' 

8-5 

Feb'22 

1   Apr'21 

Mar'22 

lO.iij 

85    I 

Dec'21 1 

:    Feb'22 

8512 

Jaa'22 

62-14 

I    Feb'22 

108    I 

I         8S    ' 

,  Mar'22 

1       107*4 

101 

May21 

July'2l 

.  .\t.iy'2l 

Feb'22 

I  8ept'2i; 

7812 

76U 

I  Sepi'2i 

I  983s 

Jair22 

'>«'fl 

87'% 
97 

108 
HKlljl 
,   .M.ir'2.' 
Feb'2U; 


54 


20       26 


69       73 


073$     6738 

50       61 
79>4    83^ 
1055*  106 


1   10434  IO5I4 
17  I  8478    891a 


3     83l|    86 
80       80 


60 
9 


92ii    92it 

IO314  IO6I2 

84       86 


8314    86I4 


17; 


84       87 
84        84 
47  '   60        6234 

I   60        6OI1 

04  1057*  110 
7      8»'        SOU 

:  7914   7914 

4'J3   106*4  109 
6   lOUU  101 


220 
1, 

"6 

"2 

20 

In 

101 

89 
.■)12 


72 
72»i 

75lt 
70 
81*^4 
HO 
MPt 
88>| 
91 
104 
U<»4 
U<|l| 
117 
85 
7U<4 
H>i 
HO 

H4 

H2 

77 

Ui't 

Ul 

H.J'4 

Ul<l 

HH 

Hi 

mt 

H!>'| 

»:«• 
'jii 

Ul 
KIJ. 
HO'i 
«!'» 
7'H| 

r.\ 


Nov'2l'. 
J»n"i2'. 
Jair22  . 
Apr'il. 

8H    I 

Pcb'22' . 

Vrl,  2i  . 

Oi-rJI  . 
NoVil!. 

»nol6|. 

Keb'W. 

O.  . 

J>t 

At-r  .; 
May'lV  . 

Jan'22  . 
Hnpt'io!  . 
Mar' 10  . 
Jiily'^ll  . 

I)»n'20|. 
Kffpt'2li  . 
.M  ir-.-,: 

Jtiii  .'  • 
lini.i  .  I 
M.ir  .'.: 
N>.Y'2I 

Jan/.! 
M«/  .■! 

Kn,  ,:j 

VI 
Sl:irjj 

K.-ii'Ji 

J..ri  01 

Jilli"  il 

92     . 

77    I 

A2I< 


10 


82       82 


77 
76 


82 
78 


9634    99 
87i|    89 
85i|    90 
9JI|     9Cli 
85*4    89 
93it     9734 
1 06 1 1  10'.)  >| 
I0;|.ii  107 
86        87  >| 


7214  72)| 

76>|  76>i 

N4H  8814 

80  Hi 

8U>I  81  >l 


HH't    91 


I   H4>4    U|l| 

'"  ''lU '  'm" 

HOli     gO't 
Pi     UO       Ui 

Ul        91 


10  HHi|  9J 
10  76  77 
74  '  il<4    &.('« 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mar.  17 


Pitt-  Sh  A  L  E  lat  g  53 

1st  consol  gold  53 

Reading  Co  gen  gold  4s 

Registered 

Jersey  Central  coll  g  43 

Atlantic  City  ijuar  43  g 

St  Jos  &  Grand  Isl  1st  g  4s 

St  Loula  A  San  Fran  (reorg 

Prior  Hen  Ser  A  4a 

Prior  lien  Ser  B  53 

Prior  Hen  Ser  C  6s 

Cum  adjust  Ser  A  63 h 

Income  Series  A  6s ft 

St  Louis  A  San  Fran  gen  8s.. 

General  gold  os 

St  L  A  S  F  RR  cons  g  43... 

Southw  Dlv  l3t  g  5s 

K  C  Ft  S  A  M  cons  g  6s... 
K  C  Ft  S  A  M  Ry  ref  g  43.  . 
K  C  A  M  R  A  B  1st  gu  53-  . 

St  L  3  W  Ist  g  43  bond  ctts 

2d  g  4s  Income  bond  ctfa.p 

CoD3ol  gold  43 

1st  terminal  A  unifying  5s- 
Gray's  Pt  Ter  1st  gu  g  5s.. 

S  A  A  A  Pass  l.st  gu  g  43 

Seaboard  Air  Line  g  4s 

Gold  43  stamped 

Adjustment  53 0 

Refunding  4s 

Ist  A  cons  63  Series  .\ 

Atl  A  Blrm  30-yr  1st  g  4s. « 

Caro  Cent  1st  con  g  4s 

Fla  Cent  A  Pen  Ist  ext  63_. 

1st  land  grant  ext  g  5s.. 

Consol  gold  5s 

Ga  A  .4.1a  Ry  Ist  con  5s 0 

Ga  Car  A  No  1st  gu  g  5s 

Seaboard  A  Roan  1st  58 

Southern  Pacific  Co^ 

Gold  4s  (Cent  Pac  coU)...* 

Registered t 

20-year  conv  43 0 

20-year  conv  Ss 

Cent  Pac  Ist  ref  gu  g  4s — 

Rc^tered 

Mort  guar  gold  3H3..-» 

Through  St  L  1st  gu  43_. 
Q  H  A  S  A  M  A  P  Ist  5s... 

2d  exten  5s  guar 

Gila  V  O  A  N  l3t  gu  g  53.. 
Hous  E  A  W  T  1st  g  OS 

Ist  guar  53  red 

H  AT  C  Ist  g53lntgu 

AANWlstgugSs - 

No  of  Cal  guar  g  53 

Ore ACal  IstguargSs 

80  Pac  of  Cal — Gu  g  53 

So  Pac  Coast  1st  gu  43  g. . . 

Te.x  AND  con  gold  53 

80  Pac  RR  l3t  ret  43 

San  Fran  Terml  lat  43 

Southern — 1st  cons  g  5s 

Registered 

Develop  A  gen  48  Ser  A — 

Temporary  6!i3 

Mob  A  Ohio  coH  tr  g  4a... 

Mem  Dlv  Ist  g  4^8-58 

St  Louis  dlv  lat  g  4s 

Ala  Gt  Sou  l3t  CODS  A  5s.. 
Atl  A  Charl  A  L  1st  A  4^3- 

1st  30-year  53  Ser  B 

Atl  A  Danv  iBt  g  4s 

2d   43 

Atl  A  Yad  Ist  g  guar  43... 
E  T  Va  A  Ga  Dlv  g  58 

Cons  1st  gold  5s 

E  Trnn  reorg  Hen  g  58 

Ga  Midland  Ist  33_ 

Know  A  Ohio  1st  g  6a 

Mob  A  Blr  prior  Hen  g  68.. 

Mortgage  gold  48 

Rich  A  Dan  deb  58  atmpd. 

Rich  A  Meek  1st  g  53 

80  Car  A  Ga  lat  ext  SHs. 
Virginia  Mid  Ser  E  58 

Series  F  5s 

General  .5.s 

Va  A  Ho'w'n  Ist  gu  58 : 

1st  rons  50  year  58 

W  O  A  W  1st  cy  gu  4s 

Spokane  Intrrnat  Ist  g  59 

Term  A«in  of  St  L  Ist  g  4  Ha. 

Ist  cons  gold  .59 1984- 

Gi-n  rf'fund  s  f  g  49 

St  L  M  Hrldge  Ter  gu  g  Sa. 

Texas  *  Pac  Ht  gold  68 : 

2d  gold  Income  5a J 

La  Dlv  H  ]j  iMt  g  58 

W  MIn  W  A  N  W  Ul  gu  Sa. 
Tol  .*  f)lil<i  (;i-nt  l«tgu  58... 

W'wtcrn  Dlv   lut  g  5b 

Oi-nt-ral  gold  .Is.. 

Kan  A  M  liit  gu  g  4a 

2d  20  year  .'mi 

Tol  PAW  iNl  gold  4a 

Tol  Ht  LAW  pr  Hen  g  3H»- 

W>  year  gold   -U   .    

Coll  iruit  4n  u  Ser  A 

TniKl  CO  rtlH  of  ilrpualt. 
Tor  Ham  A  Huff  l»t  g  4ii. .  .* 

irinti-r  A  I  >i'l  I  It  Din*  g  Am 

lit  rpfMiidlng  g  4« 

Onlnn  I'fd'irir  lat  g  4a.. 

It<T(Wl<TiM| . 

20  vrar  r.v.       4- 

lui  A  r<"fii 

10  y<M»r  iM 

»>rn  Itll  A  '.'iv  •■•III  £  \a   . 

i)f  Mliiirt  l.ln.'  Int  g  9*. . 

im  '■■•' "  '•« 

T'  '    

O'  4a 

Ill  ..Id  '.« 

1    I1 
VanrUM  ,    I  .  'i.  r   A     _ 

< '(iriwiU  4m  rW*rl«*a  II    . 
Vnrn  > 'nil  A  i>  Ut  gu  4^ii    . 
Vt'   ■    •        •   t  r^Dntltm  A    .    . 
W  ..lid  ta 

'  ■  mrlnn  H  9« 

r  a  liTtn  -•« 
I'.  .    .'.    -    .1    l.tl    lal  H   '■• 
l>r«  M'llnm  Dlv  Int  (  4a    . 
Dm   Dlv    lal  ■  .1H« 
I'ol  A  Ch  Dlv  g  4a    .     .     . 
Wrwli  Tnrnl  lal  gu  an*    . 
lal  40  ft  tunt  i». . 


940 
943 
997 
997 
951 
951 
947 
Co)— 


950 

9.50 

928 

955 

960 

931 

931 

,996 

947 

928 

936 

929 

989 

989 

932 

952 

947 

943 

950 

950 

949 

959 

945 

933 

949 

923 

930 

943 

945  J 

929  J 

926  J 


J     J 

J  J 
J  J 
A  O 
Oct 
J  J 
J  J 
J  J 
A  O 
IHN 
A  O 
A  O 
M  N 
J     J 


949 

949 

929 

934 

949 

949 

929 

954 

931 

931 

924 

933 

933 

937 

941 

938 

927 

937 

.937 

943 

955 

950 

994 

994 

956 

956 

938 

998 

951 

943 

944 

944 

948 

948 

949 

930 

9.58 

938 

946 

925  J 

945  J 

945  J 

9-27  j  A 


J  D 
J  D 
M  3 
J    D 


IVI  N 

in  N 

MN 

J  J 
J  J 
A  O 
J  J 
MN 
J     J 


M  N 

M    S 

O 

J 


Price 
FriOav 
Mar.  17 


Bid 

96I4 

90 

85 

'84"U 
75I4 
6918 

69I2 
8312 
9S.!s 
78--'4 
62 

IO212 
9638 
6iH 
S5i2 

IO212 
78 
8912 
78 
66I2 
74'4 
78^8 
74r-s 
7G78 
52i2 
5314 
ISI4 
3634 
48li 
63l2 
631s 
9634 
81lj 
83 
72 
84 
85 


O 
94S'MN| 
929  IW  N 
926;"' 


92fi 
936 
003 
9.-)S 
924 
9.55 
939 
914 
953 
930 
OIH) 
()l)0 
931 
030 
935 
035 
935 
990 
927 
017 
925 
0.50 
917 


11*49  J 
02H  J 
,U.V2  A 
1047  J 
.047  1 
u>y  J 
M 
J 
>  nil  J 


Mar 
J    J 


022 
949 
1)49, 

in-iu  J 

■>in\J 

•Ml'j 

•r,.','P 
II -.7  M 
1(14    I 

u.iu'm  .V 

IIMU'P    A! 

OIU  J 


4 

nil 

OIU 

oil 
U4I 

lOt.-i 
04.1 


Ask 
109 

Sale' 
83 


Week'* 
Range  or 
Latt  Sale 


Sale 

Sale 
Sale 
Sale 
Sale 

"97% 


10258 

7Sl2 

Sale" 

67 
Sale 
Sale 

Sale 

55 
Sale 
Sale 
Sale 
Sale 

64^8 

"98I2 


85 
93 


SO     Sale 


8UI4 
92>8 

85.14 


Sale 
95I2 
Sale 


8712  Sale 
80      

96  98 
92      

97      

92-''s 

92% 

96'8 

87^8 

99 

9734 

9912 

90 

8912 

85 14 

SO 

92 

88I4 

63 

9434 

63 

89 

75I4 

9312 

88I2 

9512 

71 

58 

75 

95I2 

9612 

92 

57I2 

9912 

8938 

70 

97 

62^8 

96>4 

97 

06 

957« 

90 

777« 

91 '8 

76': 
02 
94^8 
7SI4 
SU'n 
slOO 
60 
.HO's 
77 
04 
91 
H|7| 
78 
03 
26>| 
871- 
(16 


IO2I2 
977s 

'92" 

Sale 

Sale' 

Safe" 

Sale 

Sale 

90 

'9412 

'96'i2 
78 

"79* 
9634 

"94" 
63 


98 

.Sale' 
98 
98 


80 
9614 

'92  Is 

'79' 

Sal(.< 


tote        High 
100  100 

97I4   Dec' 17 
82  85 

73      Aug' 21 
84      Mar'22 


sS  Raaee 
S^  Since 
"*  Jan.  1 

No.  Lota    High 
3     9534  100 


304     80       85<« 


..  I  SUt    8618 


677g        6778         1  ;  657g    68 


94 
32 

88 
Sal.- 


80 
H8I, 
69«ii 
0034 

"oi'ii 

Hl-S 
103 

HAU 

U0'-| 
lOOiii 

UO'i 

111) 

0712 

Hni| 


85 

91 

66 

Bale 

"li'i^i 

Sft-'Hi 
103*« 
87 


Main 
Milli- 


on 

h; 

"•9lj 
0|7l 
70 
9&l| 
76 
741, 
KAS 


MlllK 

'76' 

'■76' 

*79i| 

76 


69I4 
83I4 
97 
7834 
61 
IO2I2 

y638 

67 
90 
10178 
77I4 
88I4 
761 » 
6618 
73I1 
7734 
981s 
73 
527g 
5212 
IS 
35 
4634 
63 
63 
96 
8518 
S434 
71 
84 
8734 

79 

72 

88I2 

9634 

83 

8212 
8712 
8012 
96 
92 
97 
89 
86 
90 
8684 
100 
9738 
94 
9218 
9OI4 
85 
SO 
91 
83 
62I4 
9413 
71 
90 
76 
83«« 

8878 
95 
75 
63 
7534 
96 
9612 
90 
60 
99I4 
75'g 
75 
9318 
68 
9t 
97 
9078 
95*4 
80 
80 
85I4 
7278 
92 
9518 
78 
93I2 
021- 
60 
86 
106 1| 
94 
00 
85 
78 
113 
2311 
K7I- 
631; 
I514 
8lhi 
77  ii 
HOi| 
AA 

no 

9lit 
HA-', 

103 
HA<4 
90*4 

1011 

00  >4 

KS-'« 

ON 

H<llt 

Ml-, 

72'1 

28 

0|l| 

OA 

Nns 

DO 
9-i 
Ul 

A<|lt 

9o7a 

79S 

79 

«A 


6978 

84 

9838 

7914 

82i4| 

IO2I2 

9638 

Oct'20i 

Feb'22 

10178 

781-; 

Jan'22 
78 
6618 
7414 
79 

Jan' 13 
77 

Mar'2a 
54  I 
19181 
3634' 
49 

esial 

Feb'22 
Jan'22 
Dec'21 
Feb'22 
Feb'22 
84  I 
Jan'22 

80 
Nov'2r 
891a' 

9634 

831a 
Sept' 16 

8712 
Mar'22 
Feb'22 
Feb'22 
Jan'22 
Dec'21 
Mar'21 
Oct'21 
Feb'22 
Feb'22 

9734 

June'21 

Mar '23 

Jan'22 

8534 

8OI3 

92  I 
Sept'21 

63 

9134 

7214, 

90 

76  I 
Sepl'21 

88% 

9612 
Feb'22 
Deo' 21 
Feb'22 
Mar'22 

981a 
Dee' 21 
Mar'22 
Kcb'22 
Aug'21 
Feb'2a 
Doc'21 
Apr'21 

96I4 
Mar'a2 
l)t>c'21 
Mar'22 
Mar'22 
Mar'22 
Mar'21 
NoVail 

02 

9313 

79  i 
Mar'22 
.1100  I 
Ktb'22 
Mar'22 
Niiv'04 

94  I 
Jan'22' 
Jao'22 
Jan'22 

93  I 
Deo'21 

87Us' 
65     I 

Junf'ar 

Krb'2'J 

Jan'22 

Kill)' 22, 

Dro'2l 

90««' 

Ppb'22 

02«i| 

8A»» 

lt)3Hl 

Mnr-22 

100   I 

lOU    I 

0|l«« 

Oll<« 

Miti'22 

Foil"/ J 

Hlla 

Jan'3l| 

Prb'2a 

03 

vn 

97 
Aug' II 
Pnb'2l' 
Jan"2a, 
Aiia'2l 
Dor'JI 

79h' 
Jan'22 
Pnli*2i 


I 
265     68 
103     82 
113     943g 
306     71 
600     54 

1  IOII4 

2  95 

I 

•  90 

101 

74  72S4 
....  I  88I4 
18  72»4 
2  6412 
93,  681j 
31     71 


70 

8412 
9838 

7914 
6314 

103 
97<4 

"oo"" 

IO212 

7812 

8834 

78 

6638 
74J2 
79 


58     70  77 

...     50  60 

13     4812  54I2 

37  I    1318  2118 

98     3118  38I4 

174     41  52I2 

5     59lg  63I2 

63  63 

9«  96 


20 


821a  85 

71  72 

84  86 

8734  8734 

78  81 


290     86       8934 

5     961a    97 

78  I   8II4    86I2 


i 

86 

8778 

1 

78I4 

8OI2 



94I4 

98 

92 

92 



97 

07 

86'»4 

8634 

96 

1031- 

32 

06>4 

9Sl2 

. .' 

S8la 

9218 

89 

9OI4 

2/8 

83°g 

8612 

2d 

80 

82 

84 

87»« 

92 

184 

6U4 

6312 

242 

94I4 

9512 

19     66I4    72I4 
3     89       9  Ha 

3  I  73       77I2 

'  'w'ii'  "39" 

»  I  91       9612 
.— j  72       7618 

III  'iSh  'iih 
.--   93>t  oa 

4  1  03      96ia 




68       93 
0878    O9I4 

— 

76       78 

--..' 

__ 

•  1  04     oeia 


07       97 


—  I  96«(    0644 
.-     8U       80 
74       80 


1  03  06 

2  88^  95ia 
It  79la  801- 
..  I  93ia  9311 


16 


87ia3loo 
00  60 
70i|    80 

"of"  '0'4'ii 

00  SO 
81H  86 
76i|  78 

01  04 


'.' ;  84 

8     66 


138 


•0 

I 


00 
06 


24  3I«4 
77li  70I1 
89       80l| 


80 

88 
80 
NHf 

17    102 

HVt 

9     DH 

29     Ullii 

h;     B7 

2411      H6l| 

09  ■• 

H9li 

78U 


21 


02 

HOft, 
92  If 
N7I4 

10.1I| 
87  •• 

10014 

100 
99*4 
9OI4 
9H 
N9I| 
HI  I, 


...I  S«  81 

SH  HHU  93 

2J  03H  «7I| 

16  I  SI>|  87 


91      91 


9    90       78 

TiS    79 
86  _•« 


lild  and 


•  Dm  Ja«     •  Dm  Pad.    1  Uua  Jwa.    •  Oua  Jniii.    t  Dm  Am.    •  Dm  Oat.    9  Dm  No*.    «  Dm  U«p       fOpMaa 
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BONDS 

,  Y.  STOCK  EXHCNAOE 
Week  ending  M£,r.  17. 


■5  a. 


Bid 


Price 

FHdav 

Mar.  17 


Ask 


Week't 
Ranoe  or 
Last  Sale 


■e-o 

Pi 


Range 
Since 
Jan.  1 


West  Maryland  1st  g  48 1952  A  O 

West  N  Y  A  Pa  l8t  g  5s 1937  J     J 

Qengold4s 1943  A   O 

Income  53 P1943  Nov 

Western  Pac  let  ser  A  5b 1940  M  3 

Wheeling  &  L  E  1st  g  59 1920  a  O 

Wheel  Dl V  1st  gold  58 1928  j 

Exten  &  Impt  gold  58 1930  F 

Refunding  4H8  series  A. .-1966  M  S 

RR  lat  consol  4s 1949  M  S 

WlDBton-Salem  S  B  1st  49...  1960  J     J 

Wis  Cent  50-yr  1st  gen  4s 1949  J     J 

8up  &  Dul  dlv  &  term  Ist  48  '36  M  N 
Street  Railway 

Brooklyn  Rapid  Tran  g  58 19451 A 

iBt  refund  conv  gold  48 2002  J 

3-yr  7  %  secured  notes J:1921 

Certificates  of  deposit 

Certfs  of  deposit  stamped 

Bklyn  Un  El  l8t  g  4-5s 1950' F   A 

Stamped  guar  4-5s 1956  F   A 

Kings  County  E  let  g  4a..  1949  F   A 

Stamped  guar  4s 1949  F    A 

Nassau  Elec  guar  gold  43..  1951 'J    J 

Chicago  Rys  Ist  5s 1927  F   A 

Conn  Ry  &  L  lst&  ref  g4Ha  1951  J    J 

Stamped  guar  4Hs 1951  J     J 

Det  United  1st  cons  g  4 Hs...  1932  J     J 

Ft  Smith  Lt  &  Tr  lat  g  58 1936  1*1  9 

Hud  A  Manhat  5s  ser  A 1957,  F   A 

Adjust  Income  58 1957|.. 

NY&  Jersey  1st  5a 1932  F 


.1956 


Interboro  Metrop  coll  4^^8. 
Certificates  of  deposit. 

Interboro  Rap  Tran  1st  5a...  1966 

Manhat  Ry  (N  Y)  cona  g  4s.  .  1990  A 

Stamped  tax  exempt 1990  A 

2d  4a ...2013iJ 

Manila  Elec  Ry  &  Lt  s  f  58. . 1953  M 


Market  St  Ry  1st  cona  58 1924 

6-year  6%  notes 1924 

Metropolitan  Street  Ry — 

B'way  &  7th  Av  1st  c  g  5a.  1943 

Col  &  9th  Av  1st  gu  g  5s. .  1992 

Lex  A  V  &  P  F  Ist  gu  g  5s, .  1993 

Mllw  Elec  Ry  &  Lt  cona  g  5s.  1926 

Refunding  &  exten  4V^s...l931 

Montreal  Tram  lat  &  ref  53..  1941 

New  on  Ry  A  Lt  gen  4)^8..  1935 

N  Y  Munlclp  Ry  Ist  a  f  5s  A.  1966 

N  Y  Rya  Ist  R  E  A  ref  4s...  1942 

Certificates  of  deposit. . 

30-year  ad]  Inc  5s al942 

Certificates  of  deposit 

N  Y  State  Rys  Ist  cons  4HS.1962 

Portland  Ry  Ist  A  ref  58 1930' 

Portland  Ry  Lt  A  P  1st  ref  Ss  1942 


A  O 


M  N 
M  N 

IF   A 


Ist  A  refund  7Hs  Ser  A. ..1946  M  N 
Portland  Gen  Elec  Ist  58..  1935  J     ■• 

Third  Ave  1st  ref  4b 1960 

Ad]  income  5s al960 

Third  Ave  Ry  Ist  g  58 1937 

TrICIty  Ry  ALt  Ist  s  f  58...  1923 

Undergr  of  London  4Hs 1933 

Income  6s 1948 

Dnlted  Rys  Inv  58  Pitta  Issue  1926  ""  N 

United  Rys  St  L  iBt  g  48 1934  J     J 

St  Louis  Transit  gu  58 1924 

V«  Ry  Pow  Ist  A  ref  58 1934 

Gas  and   Electric  Light 
Bklyn  Edison  Inc  gen  58  A..  1949 

General  6s  seriea  B 1930 

General  78  series  C 1930 

General  7s  series  D 1940 

Bklyn  Un  Gas  1st  cons  g  5a.  .19451"'  N 
Clncin  Gas  A  Elec  1st  A  ref  58  1956  *  O 

Columbia  G  A  E  1st  5s. 1927|-' 

Stamped 1927  J 

Columbus  Gas  Ist  gold  58...  1932' 

Consol  Gas  5  yr  conv  7b 1925  ^ 

Detroit  City  Gas  gold  5s 1923  •* 

Detroit  Edison  1st  coll  tr  5a..  1933  J 

lat  A  ref  58aer  A tl940™ 

Ist  A  ref  6s  series  B *1940  ^*  ° 

Duquesne  Lt  let  A  coll  68 1949  ■' 

Havana  Elec  consol  g  5a 1952  ^ 

Hudaon  Co  Gas  1st  g  5s 1949  "•  N 

Kan  City  (Mo)  Gas  lat  g  58..  1922  A  O 

Kings  Co  El  L  A  P  g  5s 1937  A   O 

Purchase  money  6s 1997  A   O 

Convertible  deb  6s 1925'*'  9 

Ed  El  111  Bkn  Ist  con  g  4a.  1939  J    J 
Lac  Gas  L  of  St  L  ref  A  ext  58  1934  A  O 

Milwaukee  Gas  L  1st  43 1927  •*•  N' 

Newark  Con  Gas  g  5s_ 1948"'    " 

N  Y  Edison  Ist  A  ref  6  Ms  A.  1941  *■ 

N  YG  E  LA  Pg58 1948  J 

Purchase  money  g4a 1949  ^ 

Ed  Elec  111  1st  cons  g  5s. . .  1995  •> 
N  Y  A  Q  El  L  A  P  Ist  con  g  58  1930  "^ 
Pacific  G  A  E  Co— Cal G  A  E—     L,  „ 

Corp  unifying  A  ref  58 1937  ^  " 

Pacific  G  A  E  gen  A  ref  58 ...  1942 
Pac  Pow  A  Lt  1st  A  ref  20-yr  6s  "30 

Pat  A  Passaic  O  A  El  58 1949 

Peop  Gas  &  C  1st  cons  g  68..  1943 

Refunding  gold  5s 1947 

Ch  G  L  A  Coke  lat  gu  g  5a.  1937 
Con  G  Co  of  Ch  1st  gu  g  6a.  1936 
Mu  Fuel  Gas  Ist  gu  g  58..  1947 
Philadelphia  Co  conv  g  5a...  1922 
Stand  Gas  A  El  conv  a  f  6a. .  .  1926 
3yracu3e  Lighting  lat  g  5s_..1951 
Syracuse  Light  A  Power  58     1954 

Trenton  G  A  EI  1st  g  5s 1949 

Onion  Elec  Lt  A  P  Ist  g  58..  1932 
United  Fuel  Gns  1st  s  f  68  ..1936 
Utah  Power  A  Lt  Ist  58     ...1944 

Utica  Elec  L  A  P  l8t  g  58 1950 

Utica  Gas  A  Elec  ref  5s 1957 

Westchester  Ltg  gold  5s 1950 

Miscellaneous 

AdamsExcoIl  tr  g43 1948 

Alaska  Gold  M  deb  fla  A 1925 

Conv  deb  68  series  B 1 926 

Am  Wat  Wks  A  Elec  5s 1934 

Armour  A  Co  Ist  real  eat  4  Hs  1939 
Atlantic  Fnilt  conv  deb  78  A.  1934 
Atlantic  Rcfg  deb  6 Hs  .  ...1931 
Booth  Fisheries  deb  s  f  6s  1920 

Braden  Cop  M  coll  tr  B  f  68. .  193 1 

Bush  Terminal  lat  48. 1952 

Consol    58 1955 

Building  58  guar  tax  ex 1900  * 

Cerro  de  Pasco  Cop  8a       .      1931  J 
Chic  Un  Stn'n  Ist  gu  4  Hs  A. .  1963  ■• 

iBt  Ser  C  6HS  (otfa) 1903  J 

Chile  Copper  10-yr  conv  78..  1923  W  N 
Coll  tr  A  conv  Os  ser  A 19;<2  *  O 


iM 
A 
M 
J 
J 


M  N 
M  N 


J 

D 

J 

D 

J 

J 

M 

8 

M 

S 

J 

J 

F 

A 

J 

J 

J 

J 

J 

o 

M 

M 
A 
J 

J 

M 

A 

A 
J 


LOtB 


02%  Sale  1 

9512 

96 

67  Is 

73 

18 

86I4  Sale  1 

95% 

961j 

91% 

_. 

85% 

96 

5873  Sale   | 

6512 

00 

-su 

7914 

7678 

Sale 

77 14 

0734 

38 

Sale 

4618 



73I2  Sale  1 

70 

7334 

71 

3ale 

7912 

7978 

8OI4 

8OI2 

70 

75 

70 

75 

37I4 

38 

78 

78% 

757h 

,    . 

72l!i 

76 

72I2 

76 

60 



'58I4  Sale" 

I312 

Sale 

111,1 

Sale 

60 

Sale 

5912  Sale  1 

'so" 

55 

7734 



88% 

dale 

9334 

8ale 

63 

65 

17 

38I4 

45 

9314 

---- 

84I2 



ii5%3ale  1 

58 



46 

33 

Sale 

3234 

33 

6I2 

734 

534 

6 

65 

0512 

83% 

81 

84 

Sale 

104 

Sale 

88I2 



6338 

Sale 

5034 

Sale 

92 

---- 

B8I4 

Sale 

7OI2 



6OI2 

_ 

8334 

Sale 

561s 

58 

45 

6912 

7378 

75 

94I4 

Sale 

IO2I4 



High 

6212 

Feb'22 

Feb'22 

Ocfl7 

8678 

Feb'22 
Jan'22 
90«4  Mar' 17 
58U  59 
0534  06 
78  Feb'22 
7OI4  7678 


6134 

9ii 

73 

36 

8512 

93  Is 

91I4 


No.  \Low 
61  I  58lj 
90 
7218 


47 


82 

8, 


45. 


77I2  Mar'22! 


38 
41 
7II2 
73 
70 
7978 
30 
08 
70 
3612 
7612 
61 
7O84 
77 
58 
78 
58 
93 
III2 
9I2 
58 
58-% 
58I4 
57 
O4I2 
8734 
931s 


381 2 1 
Mar'22 

7412 

74 

71 

8OI2 

80 
Feb'22 
Mar'22 

38 

7912 

June'21 

Jan'22 

83I4 
Jan'20 

7812 

59 

91 

14 

12 

01 

5978 

00 
Mar'22 
Jau'22 

89 

94 


87 

43 

00 

2 

2 


3 
70 


84>8 
92I2 
9II4 


HlQh 
O2I2 
96 
74 

87" 
9318 
9II4 


52 

62 

77 

7418 

7618 

31 

3612 

58 

5812 

54 

75 

75I2 

64 

66 

27 

67 


61 

66 

78 

77I2 

80 

39% 

44 

74I2 

74I2 

72I2 

84 

83 

76 

68 

38 

79I2 


64  ] 
17 12 
40 


65 
Feb'22 
Jan'22 
7618  Sept'21 
8412  Feb'22 
8684 
Feb'21 
Dec'21 
35 


8518 

50 

34 

33 

3134 
Ois 
5I4 

6512 

83% 

84 
IO312 

9034 

6134 

4934 

92 

98 

73 

6118 

8134 

55 

36 

74 

93I2 


171 

II 

126  , 

121  I 

5i 

263  1 

209  I 

1563  1 

31 

31 


121 

258 

I 

9 

■— i 


47, 


103 


102  Sale 
80       87 

86I2 

9812 

9078 

100     108 

100     

82      

86     Sale 

891 1  3ale 
8012     --- 

10012  Sale 

90     

78       7812 

98% 

8818 

94I4    95 
S8I2  Sale 

8912  89=4 
soil 

IO212  103 
80  ■■" 
901 

80      

78  - 

9978  100 
9313    'J^'z 

80     

791a 

831s 


10458  10412 
IOOI2 
9134 
95 

9038 
91 
75 
10734 
9034 
95I2 
9234 
IOII4 
10178 
87 
87 


107 

Sale  , 

92 

93 

94 



91 

Sale 

9OI2 

91 

8OI4 

.  _. 

IIOI2 

Sale 





3234 

8 
6 
66 
8418 
85 
104 
Feb' 17 
64 
61 
Feb'22 
98I4 
Jan'22 
Feb'22 

8334 

Feb'22 
Mar'21 
Feb'22 

94I4 
IO212 
105 
107 
93 
95 
93 
9II4 
Sept'21 
11034 
9634 
97 
93I2 
103 
IO2I2 
87 
Feb'22 
97I2  Sept'211 


45 

3I' 
16 

04 
4 
5 

11 


70^4 
6312 

'75" 
47I2 
92 
934 
734 
54 
57I2 
6712 
4834 
6412 
81 
9034 

50 

I7I2 

39 


7034 
8314 

"79" 
69 
94 
I9I2 
17 
05 
0534 
0514 
57 
O4I2 
89 
9434 

65 
20 
40 


79I4 
83 


8II2 

8634 


232 
264 


51i 


2612 

24 
6'2 
434 

OUz 

81 

78lji 
102 


35I2 

3378 
912 
7l» 

67I2 

85 

85 
IO4I4 


66% 

44I2 

88 

90 

73 

60 

75 

51lz 


64 
5714 
92 
100 
73 
64% 
8334 
56 


72       75% 


18  8978    94I4 

9  100     IO212 

7  102     106 

24  IOCI2  10878 


4  ' 
13! 


87l2 
92 
88I4 
88 


93 
95 
9II4 
9II4 


777 

5 

2 

30 

37 

75 

3 


103     11034 
93       9534 
93       97 
89I4    93% 
99I2  103 

100  103 
77I4  87 
8512    87 


86 
108 
101 

8312 

86 

89'4 
1041J 
100 '8 

9513 

78 

98 


Oct'21 

108 
Feb'22 

8312 

86 

89I4 

Apr' 17 

106% 

95I2 
Mar'22 
Feb'22 


313 

4' 


7812  May'20 


87 
93 


95 

88 

8SI2 
1U5 
101 

86 

91 

8712 

78'2 

9978 

93I2 

85 

79 

73 


901" 

9334 

90 

90 

88 

91 


95    I 
9012 

96'; 
93 


95 

8878 

90 
July' 17 
Feb'22 

87 
Mar'22 
Dec'21 
Jan'22 

9978 

93I2 
Mar'22 
Dec'21 
June'21 
83%  Sepf 21 
95      Mar'22 

91  I 
Mar'20 
Feb'22 
May '21 


3 

61 
26 


8934 
96 
8434 
77 


14 


76  7514' 
11  Sale  I 
9I2  1078 
73'2  7414 
87  8712 
35I2  Sale 
1 04     Sale 


SO 
'J6I4 
7812 
S5I4 
90 
114 

II2I2  115 

10<'34  Sale 

8534  Sale 


Sale 

86 

8012 
Sale 
Sale 

9II2 


75 

9'2 
9^8 

72% 

80% 

34 
102% 

071s 

90 

82 

88 

89 
112 

91 
11412 
10014 

8434 


75I2 

11 

973 

7312 

87% 

35% 

IO4I4 

Oct'21 

90 

Feb'22 

Feb'22 

90 

II412 

9II2 

115 

101 

80 


19 
14 
2 
39 
29 
60 
61 


40 

196 

39 

32 

370 

413 


100%  10912 

98     101 
81%    83% 
86       90 
37%    89% 


10534  108 
92%    95% 
76       80 
97I4    98 


93 

87 
87»4 


95 
89 
8834 


IOII4  IOII4 
85       88 
89       91% 


78%    78% 
99%  100 
92%    96% 
85       86 


93% 

87% 


97 
90% 


84S4    8434 


76 

9 

6 
70 
80% 
23% 


76 
11 

9% 
74 
89 
35% 


102%  105 


93 
80 

82% 
8OI4 
110 
87% 


96»4 
86% 
89 
89% 
114% 
93 


111%  115 
99      103% 
84       88 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mar.  17 


St:; 

•5  a. 


Price 
Friday 
Mar.  17 


Week's 
Range  or 
Last  Sale 


«3 


Range 
Sirue 
Jan.  1 


I  Bid  Ask  Low 

Computlng-Tab-Recsf  6S...1941  J     J      93%  Sale 

Granby  ConsMSAPconOs  A"28  IVI  Ni     83     

Stamped 1928  IVI  N      80       88    | 

Conv  deben  83 1925  IW  N|     88% 

Great  Falls  Pow  l3ts  153 1940  M  N       96        9738 

Inter  Mercan  Marine  3  f  6a. .1941  A   O      94%  Sale  1 

Invincible  Oil  8s 1031  M  S      96%  Sale  | 

Marland  Oil  a  f  8s  with  war'ta  1931  A  O      9914  Sale 

Mexican  Petroleum  a  f  8s 1936  IVI  N|   103%  Sale 

Montana  Power  Ist  53  A 1943  J     J,     94%    9484 

Morris  A  Co  1st  s  f  4Hs 1939  J     J 

N  Y  Dock  50-vr  Ist  g  4a 1951  F   aI 

Niagara  Falls  Power  1st  5a..  1932  J     J I 
Ref  A  gen  63 01932  A   O 

Nlag  Lock  A  O  Pow  lat  53..  19.54  M  N 

Nor  States  Power  25-yr  5s  A.  1941  A  O 

Ontario  Power  N  F  1st  63 1943  F   A 

Ontario  Transmission  58 1945  M  N 

Pan-Amer  P  A  T  1st  10-yr  7a  1930 

Pierce  Oil  s  f  83 1931  J    D 

Prod  A  Reflninc  s  f  8s. 1931IJ    D 

Pub  Serv  Corp  of  N  J  gen  5s.  1959  .\  O 

Sinclair  Con  Oil  conv  7H8  ..1925  IVI  N, 

Standard  Oil  of  Cal  7a ol931  V   A' 

Tennessee  Cop  1st  conv  6s...  1925  M  N 


85 
Sale  i 

9734 
Sale 


84% 

78 

96% 
102 

941. 

89%  Sale 

92% 

8334 

97%  Sale 

99     .Sale 
101%  101%  101 

77%  Sale  1   77 
10318  Sale    10234 
10534  106     10684 

95  9834  99 
10134  Sale  101 
103      103%  10234 


93% 

88 

87 

87% 

9OI4 

94 

92% 

99 
102% 

94I4 

84% 

78 

90% 
101% 

91 

89 

9234 

79 

97% 

97 


High 
91 
Mar'22 
Feb'22 

88 
Mar'22 
95 
96% 
99I4 
104 


95  96 
88%  90 
103%  104 
90  Sale 
80%  Sale 
97    Sale 


96 
91% 
103% 
95% 
85% 
96 


9434 

IOII4 
84 
88% 
98% 
8II4 


m  3. 

A    O 

J    D 

ni  N 

M  S 
J     J 


F  A 
IVI  N 
J  D 
J  J 
J  J 
M  N 
A  O 
A 
O 
A 
D 
J 


94I4    96 
101%  Sale 

84%     85 

89     Sale 

98%  Sale 

82     Sale 
10234  103%  16234 

99I4  100     100 

76       77%    76 

9618    96% 

91        98 
103%  104% 

85%    80% 

80%  Sale 
10434  105 


96 
96 
97% 
82% 
85 
10434 


Tide  Water  Oil  6Hs 1931  F   A 

Union  Tank  Car  etiulp  7s 1930  F    A 

Wash  Wat  Power  s  f  53. 1939;J     J, 

West  Penn  Power  ser  A  5a...  1946  IVI  S' 

lst8erle9D7a el946,F   Al 

Wllaou  A  Co  Ist25-yr8f  6S..1941  A  O 

10-year  conv  s  f  63 1928  J    D 

Temporary  7Hs 1931|F  A 

Manufacturing  and  Industrial  | 

Am  Agrlc  Chem  1st  c  5a 1928IA  O 

latref  af  7Hsg-. ..1941  F  A 

Am  Cot  OH  debenture  58 1931  IW  N, 

AmSm  A  R  Ist30-yr5sser  A  1947  A   O 
American  Sugar  Refining  Os.  _  1937  J     J 

Am  Writ  Paper  sf  7-6s 1939  J     J: 

Atlas  Powder  conv  7  Hsg 1936  F    A 

Baldw  Loco  Works  lat  Sa 1940  IVI  N 

Cent  Foundry  1st  a  f  Oa 1931  F   A 

Cent  Leather  20-year  g  6a 1925  A  O 

Corn  Prod  Retg  8  f  g  5s 1931|IVI  N 

1st  25-year  a  f  Sa 1934jlVI  N 

Cuba  Cane  Sugar  conv  7s.. .1930  J     J 

Conv  deben  .stamped  8% 

Cuban  Am  Sugar  lat  coll  83..  1931  ...  _,    ,„,..-,_„,  ■---- 

Diamond  Match  a  f  deb  7  Ha- 1936 1   ^07^4  108%  108% 

Distill  Sec  Cor  conv  lat  g  58.1927  A  O      4b       47       40 

E  I  du  Pont  Powder  4Hs 1936 

du  Pont  de  Nemours  A  Co  7  Hs  "31 

FIsk  Rubber  lata  f  88 1941 

Frameric  Ind  A  Dev   20-yr  7%3  '42 
General  Baking  1st  25-year  6al936  J   D 
Gen  Electric  deb  g  3  Hs 1942  F   A 

Debenture  5a. 1952  M  S 

20-veardeb6a Feb  1940  F   A 

Goodyear  Tire  A  Rub  lat  8  f  Ss  '41  IVI  N 

10-year  s  f  deb  g  8s el931 

Int  Agrlc  Corp  Ist  20-yr  5s..  1932 

Intemat  Cement  conv  8a 1926 

International  Paper  5a 1947 

1st  A  ref  5a  B 1947 

Kelly-Sprlngfleld  Tire  88 1931 

Liggett  A  Myera  Tobac  7a...  1944 

5i 1951  F 

Lorlilard  Co  (P)  7s. 1944  A 

6s 1961  F 

Nat  Enam  A  Stampg  Ist  58..  1929  J 
Nat  Starch  20-year  deb  58..-1930  J 

National  Tube  1st  53 1952,  M  N 

N  Y  Air  Brake  lat  conv  6a...  1928  M  N 


91% 
84% 
78  1 
97%' 
102  I 
Feb'22 
90    I 

Mar'22 

JaD'22 

97%!     61 
100 
101% 
77% 
104 
106% 
Feb'22 
102% 
10334 
95% 
Der'21 
10  J% 
96 
89 
9734 


No.  Low 
89,  89 
87 
87 
86 
94% 
89 
8434 
90 
99 
93 
78 
76 
94 


10 

150 

295 

18 

205 

36 

5 

1 

11 

8 


High 

94 

88 

87 

88 

96% 

95 

96% 

99% 
104 

96% 

86% 

78 

97% 


21 


33 

2 

22 

2064 

62 


100%  102% 


96 

9,1 
92% 
79 
98% 


95 
88% 
90 
79 
94% 

94%  100 

99     10134 

73       78 

98     104 

106%  107% 

I  92%    99 

100     103% 

101»4  105 

I  96       96% 


1 

68 

180 

235 


103%  104 


46       47 

8II4 

104%  Sale 

101     Sale 

9914  Sale 

96% 

76     

98       98% 
105%  Sale 
116     Sale 
9934  Sale 
75%    76% 

IO514 

81       86 

84  >4  Sale 

106%  Sale 

11«34  Sale 

96     Sale 

1143i  Sale 

95     Sale 

94%    96 

88 

98%    99 


9434 
102 

8484 

89 

99 

82 
10234 

Mar'22 

Feb'22 

9634 

Jan'22 

9934 

87 

89% 
106 
109 

48 


1 

112 

32 

105 

370 

21 

6, 


62 

"7 

174 

605 

36 

20 

46 


93 
84 
94% 

81% 

100 
81 
86% 
97% 
80% 

102 


96 
89 
9734 

98% 
102 

8434 

8934 

99 

84% 
104% 


99%  100% 


76 

93% 

96 

96 

60 

54% 


76 
9634 
96 
100 

87 
89% 


74^8  8ept'21, 


101%  106 
107     110% 
33       50 


Packard  Motor  Car  10-year  8s  1931  A  O 

Porto  Rlcan  Am  Tob  8a 1931  M  N 

Sharon  Steel  Hoop  lat88aerA194lM  S 
South  Porto  Rico  Sugar  7a...  1941  J    D 

Standard  Milling  1st  53 1930|M  N 

Steel  A  Tube  gens  f  78  ser  C.  1961  J     J 

Tobacco  Products  s  f  7s 193l|J    D 

Union  Bag  A  Paper  Ist  6s...  1930  J     J 

United  Drug  conv  8a 1941  J   D 

U  8  Realty  A  I  conv  deb  g  68. 1924  J     J 

U  S  Rubber  5-year  sec  78 1923  i    O 

Ist  A  ref  53  series  A 1947  J    J 

10-year  7H8... .-..1930  F   A 

U  S  Smelt  Ref  A  M  conv  63. .  1926  F  A 
Va-Caro  Chem  lat  15-yr  5a. .  1923  J    O 

Conv  deb  6s... ..«1924  A  O 

12-year  a  f  7H3 1932  M  N 

West  Electric  Ist  53 Deo  1922  J     J 

Westlnghouse  E  A  M  7s 1931  M  N 

Wlckwlre  Spen  Steel  lat  78..  1935 

Coal,    Iron    and    Steel  I 

Beth  Steel  1st  ext  a  f  58 1920  J     J 

IstAref  Saguar  A_ ..1942  IJI  N 

20-yr  p  m  A  Imp  a  f  58 1936  J     J 

Buff  A  Suaq  Iron  a  1  53 1932  J    D| 

Debenture  5s al920  M  S, 

Colo  F  A  I  Co  gen  a  f  6s 1943  F    A 

Col  Indus  1st  A  coll  5s  gu 1934  F   A' 

Cons  Coal  of  Md  lat  A  ref  63- 1950  J    D 

Elk  Horn  Coal  conv  6a 1925  J    D 

Illinois  Steel  deb  4Hs 1940  A  O 

Indiana  Steel  IstSs... 1952  M  N; 

Lackawanna  Steel  l3t  g  53...  1923  A  O 

Ist  cons  5a  series  A 1950  M  S 

LehlghC  A  Nav  sf  4H8A...1954  J  J 
Mldvale  Steel  A  O  conv  s  f  Ss  1036  M  S 

Otis  Steel  Ss - 1941  F   A 

Pocah  Con  Colliers  1st  a  f  58. 1957  J  J 
Rcpub  I  A  S  10-30-yr  5s  8  f..l940  A  O 
St  LRockMtA  P5satrapd..l955  J     J 

TennCoall  A  RR  gen  Ss 1951  J     J 

U  8  Steel  Corp\coup dl963  M  N, 

8  1  IO-60-yr  Sa/reg ..dl9fl3  M  N 

Victor  Fuel  lat  s  f  Ss 1953  J 

Va  Iron  Coal  A  Coke  1st  g  os.  1949  IW 

TeleCraph  and  Telephone       ] 
Am  Telcp  A  Teleg  coll  tr  4s..  1929  J 

Convertible  4s 1936  W 

20-vear  conv  4Hs ..1933  IW 

30year  temp  coll  tr  5a 1940  J_ 

7-year  convertible  63 1025  i 

Bell  Teleph  of  Pa  a  f  7s  A 1915  A 

Cent  Dlst  Tel  1st  30-year  Ss. .  1943  J 
Commercial  Cable  1st  g  4a... 2307  Q 

CumbT  AT  lat  A  gen  5s 103<  J 

Mich  State  Toleph  1st  53 1024  F 

N  Y  Tclep  1st  A  gen  s  f  4  HS- 1039  M  N 

30-vear  deben  a  163... Feb  1949  F    A 

20-vcar  refunding  gold  63..1941  A   O 

Nortliweat'n  Hell  T  lat  7s  A. 1941  F    A 

Pacific  Tel  A  Tel  1st  Ss 1937  J     J 

South  Boll  Tel  A  T  Ist  8  f  Ss.  1941  J     J 
Western  Union  coll  tr  cur  5s- .  1938  J     J 
Fund  A  real  estate  g  4  H8. .  1950  M  N 
030 


IO3S4 
103% 
'  99I4 

95 

7934 

98 
104% 
114% 

99 

75% 
100 

84 

83% 
106 
114% 

9i% 
114% 

94 


101% 
10484 

99% 
Feb'22  —  - 
Mar'22 

9838 
105% 
II6I4 
100    ; 

76% 
Feb'22 

84    I 

84% 
106% 
116    I 

95%' 
116    I 

95 


114  '103%  106% 


136 
561 


32 

27 

183 

598 

12 


9978  10434 
99I4    99% 
93%    96 
70»4    79»4 
95     101 
103     106% 
110%  116% 
97»4  100 
72%    76% 
102      106 
86       87% 
83%    86 
1017»  107 
112     116% 


9484  Mar'22  .. 


88 
97% 
98 
100 


10034  Sale 
100     100%  100 

94%  Sale  ;  94 

97 13  Sale 

96%    97 

96  96% 
9914  9934 
95% 

105%  Sale 

94  9t% 
101%  Sale 

86%  Sale 
104%  dale 

97  Sale 
97%  Sale 

95  Sale 
95     Sale 

.  99%  100 
100%  Sale 
97%    97% 


9578 

96% 

9538 

99 

92 
105% 

93% 
10034 

86 
104% 

97 

9634 

91% 

95 

99% 
106% 

97 


Feb'21 

98 

98 

10134 

100 
95 
98 
96% 
97% 
99% 
92 

106 
94% 

101% 
8034 

105 
97 
97% 
95 
96 
99% 

107 
97% 


6 

90 

107 

11 

30  917» 
30  112 
13  I  92% 
92% 


95% 
116 
96 
9434 


96%    96% 
91%    92 
88     Sale 

8134 

100 


82% 
7138 
86 
91 


87% 
71% 
86% 
96 


88%  Sale 
9834    98% 
99%    9914 
84%  Sale 
90%  Sale 
86%    8684 
97%  Sale 
89%    90% 
94     Sale 
81%    83 
99       99% 
10084  dale 
81% 


5U 

8734 


76 
91 


95 

90% 

8734 

78 

81>4 

84% 

71% 

86 
102% 

88% 

98% 

99% 

81% 

90 

80% 

97 

91 

92 

82 

97 

100% 
100 

62 

8734 


1 
1 

82 
1 

69 
133 
2 
11 
9 
1 
81 
26 
15 
116     86 
36  104 
10     96% 


98 

100% 
10134 
103% 

99% 

98 

97% 
100 


96% 

91% 

88% 
Aug'21 
Apr'21 

8434 

72 

86% 
Feb'22 

89 

98% 

99% 

84% 
Mar'22 

87 

97% 
Feb'22 

94 

Mar'22  .. 
JaD'22 

101 
Mar'22 
JaD'2I 

8734 


68 
3 

119 

8 

95 

28 

I 


94% 
97 
98 
99 
93% 
94 
96 
97 

9734  100 
88%    92 
104     107% 
92       96 
100%  102 
88 
106% 
98% 
97% 
96% 
86 
100 
107% 
99% 


93 
92 
90% 
99 
105 
97 

96% 
89% 
86 


96% 
93% 
89 


82       86 

71       72% 

80       89 
..I  102%  102% 
62  I  80%    90 

96% 

9384 

82 

90 

83 

96% 

89 

90 

78 

97 


17 
64 
30 

139 
23 

...I 
42 


227, 


62 


89 

81% 
102 
Sale 


LVvcir  OHs  e. 


68% 

81% 

98 

96 

111%  Sale 
108     Sale 

98%    983. 

72 

90%  Sale 

97%  Sale 

9134  92 
1031s  103%  103% 
102-%  diile  10238 
107     Sale 

91%    95 

04       94% 

H-1%    97 

92\s    9284 
10734  S;ilH 


8838 

80% 
100 

9584 
113 
107% 

98% 

72I2 

90 

97 

91 


107 

9  4% 

93% 

01 

92% 
107% 


89 
8I84I 
102    I 
96%' 
116% 
108    I 
98% 
74 
90% 
97% 
92    I 
104    I 
10284 
10734 
95 
95% 
94% 
0234 
108 


72 

3 

42 

183 


99% 

99% 

86 

90 

87% 

99 

91 

96% 

82 

99 


99%  101% 
90     100 

'ii'  "91" 


86%    89% 
80%    Wi*t 
9684  102 
91%    97% 
198  108     116% 
58  i07li»  112 
97%    99 
72 
88lt 
9484 
88% 
IOI84 


2 

12 

11 

39 

102 

39 

289 

106 

12 

21 

7 

13 

31 


71 
90 
97^ 
92 
101% 


1017(  103% 
107      IO884 


917« 

93 

9O84 

88% 
106% 


96% 
95% 
95% 
93% 
106% 


•  No  prloo  Friday;  latest  bid  and  Mked.  oDue  Jan.  dDue  April.  «Due  Maf ,  «Due  May.  oDue  June.  ftDue  July.  *Due  Aug.  oDue  Got.  jDue  Deo.  KJptlon  sale 


BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
See  next  page 
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HWB   AND    LOW   SALE  PRICE— PER   SHARE.    NOT  PER   CENT 


aaiurOav,        Mondnj.         Tuesitay.       Wednexdny.     Thursday.         Friday. 
March  II.      Marchia.      Marchli.      March  15.      MarchlG.      MarchlT. 


•142 
78»4 

20 

•22 

•29 

43 

•- 

'51' 
•142 

•4»4 
•130 
•84 
33 

n*\ 

74 
•71 

76 
•23 
•88 


79I2 

98 

20^8 

43 

39I2 

52 

14o 

9 


33 

1814 

75 

>¥ 
25 
90 


•142 
79 
97 

20 
•24 

28 

42 

39 

52 
142 

•434 
•130 
•85 

33'4 

IS's 

*71l2 
•70 

75 

23 

87 


79' 
97 
20'4 

2"8' 
43 
39 
52 
142 
9 


143      143 

7812    78l2 
•97        9812 

1938  20 
•24  ... 
2812  2812 
41  41 
38  38 
52        52 

142  142 
I  *5l2  9 
•130 


34 

181s 
75 

ii 

23 
87 


85 

31 

18 

•70 

•70 

•22" 
•87 


85 
31 
I8I2 
75 

76 

24I2 

90 


143      144 
7812     79I2 

•96        97 
I9I2     I9I2 
24        24 


29 

40 

•38 


52 


143      I43I2 
79I4     80 

•96 
1938      1938 

•24 


29 
40 
3812 
52 

142 

•5I2       9 

130       ..- 

•8312    .-- 

•3OI2     33 

175s     18 

70        70 

•70       ..- 

75I2     76 

2334    2334 

•87        90 


29 
4II2 
38 
•51 


S012  5112 

5OI2     5II2 

51        51 

51         5II2 

58^8     59 

oVi     57^8 

59        59 

57I2     57I2 

•03       .05 

•.03       .05 

•  .03         .05 

•03       .05 

•3          4 

•3          4 

3          3 

•3          3I2 

•14        1434 

14        14 

14         14 

14        14 

I2II4  I22I2 

I22I2  12418 

124      12434 

I23I2  12434 

112      112 

no      112 

108      110 

IO8I2  109 

83l2    83l2 

•83        84 

•83       

•83       

•I5I2     I7I2 

•I5I2     I712 

•I5I2     I7I2 

I7I2     I7I2 

I8I4      1834 

18        I8I2 

18        I8I4 

1734     I8I2 

•.25       .75 

.25       .25 

•25       .75 

•25       .60 

•.20       .30 

•20       .30 

•20       .30 

•20       .30 

•.05       .10 

•05       .10 

•05       .15 

•05       .10 

•2234    23 

22 12    2234 

22I2    22I2 

22I4     2234 

•4I8       4I2 

•4I4       5 

•414       5 

•4I4       5 

11^8     12 

1134     12 

III2     12 

12        12 

60        60 

59        60 

59        60 

5934    63 

•4612    48 

•4612     48 

•4612    48 

•4612    48 

158      159 

1^9      16234 

162      169 

168      171 

334       4 

312       334 

3          4I4 

4          512 

I4I2     145, 

I4I2     1434' 

•I4I2     1434 

I4I2     1434 

•.25       .50 

•.25       .50      ^.25       .50,     ^25       .501 

25I2    25^8 

25       2534 

24I2    25 

24I4     2478 

SOSg    30^8 

29^8     3018 

30       30 

30        31 

30        30 

• 30 

• 30 

• 30 

73I2 

• 73 

• 73 

7278     7278 

4I4       4I4 

•3I2       4I2 

•334       4I2 

4          4 

•12        I3I2 

12        12 

•III2     15 

•III2     15 

15*        15* 

II2       1*8 

Hz       II2 

]i2       IH 

6          6 

6         6i8 

534       6 

534        578 

•IOI2     11 

IOI2    1034 

IOI2     1034 

•10        IOI2 

•86        88 

•86       88 

•86        88 

86        86 

7012     71 

72        72 

71        71 

71        72 

66        66 

65I2    66 

65        66 

65I2    6512 

14612  150 

149      149 

•149      150 

150      150 

2OI2    21 

2OI2    2OI2 

2OI4     23I4 

22        22I2 

2OI4     201: 

2OI2    2OI2 

2OI2    2034 

2OI4     2OI2 

•7812    80 

•7812     7934 

7934     7934 

79I2     7934 

lOU     IOI2 

IOI4     lO's 

IOI2     10^8 

lO'a     1078 

3»4       334 

334      4 

3I2       334 

234      3 

114      114 

115      115 

117      117 

117     117 

•12        13 

•I2I2     14 

•I2I2     14 

•I2I2     14 

•14^8     15I4 

14         I4I4 

•14        1434 

14        I4I4 

173      I74I2 

•172      174 

170      172 

•169      170 

•1312    

•I2I2     14 

1334     1334 

ZI3I2     14 

3I1       3I2 

•3I4       4I2 

•3I2       4I2 

•3I2       4I2 

IO512  106 

IO5I2  106 

105      IO512 

105      1053, 

63        63 

63        63 

•62I2     64 

•6212    63 

9          9 

•8          9 

9           9 

9          9 

40        4OI2 

40        4012 

z40       4012 

4OI4     4OI2 

26        26 

27        27 

z26        26 

26        26'2 

22*4     22^8 

2234     2278 

2234     23 

22I2     23 

30"2     30*4 

3012     31 

3OI2     3034 

30        3012 

•8         8I2 

•8          8I2 

•8i8       8i2 

81,       83, 

•8         8I2 

8I2       8I2 

8I4        8'2 

8i2     I0l2 

2«        2« 

25I4     25I2 

25I4     25I2 

25        25I4 

33        33 

33        33 

33        33 

33        .3312 

•.■J6        37 

•.36        37 

•.36        37 

3ol2     36 

135,      14l4 

•13        13»4 

13>i    13Sb 

•13        1334 

•lU     112 

•1'4       Us 

•II4         1'2 

•1'4       II2 

•..M       .60 

•.65       .60 

•65       .60 

•55       .60 

•62        631' 

•62        63  "2 

•62        6312 

63        64 

•25       .50 

•25       .80 

•26        50 

•20       .50 

2«l2     2«l2 

2612    26*4 

•25        27 

263«    27 

•2l«       2»i 

•2U       2*4 

•2I4       234 

23,       2l2 

••'4       »»4 

•9'4       9*1 

9I4       9'4 

•9          9I2' 

•I3I2     1.31* 

14        14 

•I3I4     1334 

•13        13*4 

278     279 

270      277 

275      280 

279      280 

13't     I3'>i 

13>2      13l2 

13         I3I2 

131,     13>, 

10        10 

•10         12 

•10         12 

•10        12 

4312     44 

431:     44 

43l2     44 

44        44I2 

•21«       3 

•2»4       3I1 

•2*4       3I2 

2*4       234 

7»4       7«« 

7          734 

7l2       7>4 

7lx       734 

i(y%   iiu 

11         IIU 

10*4     ll'l 

10*4      II 14 

•l'2      i»« 

•I'J        1*4 

13)         13« 

•1'2         1»« 

•2"4       2I» 

•2'4       2lx 

2li       2'2 

•3       .... 

•l'»       2 

•1*4       2 

•I't       2 

•17,        2 

looij  10234 

101<4   IO2I4 

101 14  10214 

106      109 

93        93 

•02        94 

O4I2     U4ll 

24        24 

24        24  It 

23*4     24 

2312     23»4 

•3        3K. 

•«        3'X. 
1'4       l<4 

3          3 

•3         3',. 

•I'»        !'« 

Px        l'2 

•I '4         1*4 

Z'l       2H 

•3lx       3 

2I2       2'J 

-Vi      3 

•IS       2 

I'l       2 

•m    2 

•m    i 

•nt     2 

•1»4       2 

•|«4        2 

•1*4    2 

'Vi       2"i 

•2>i       2^ 

•3I4         2*4 

21.      31, 

4*4     4*4 

4Vm.     4*/U 

•4 '2        **% 

*'2        41. 

•1«4       2 

•M4       2 

•m    3 

3          2 

Ml]    AUli 

60ix    Ml} 

69  <t    60 

60        6934' 

\Vt     18 

I7«4     18 

17',     177, 

177,     18 

•  76       1 

BO        DO 

•76       1 

•  7i        1 

•3H 

anii  anil 

•38       . 

•7.-.        7<i 

7'l        76 

•76       78 

•76        70 

r,i4      '/i 

"■.ii     ni| 

•nu     fl'i 

•fll4       «'» 

13         1 

•      I3H 

I3>*     12*4 

It          13'4 

•1«4 

3 

•|«4         31. 

•l»«       Tt 

36        ^  . 

,  ;   ■     •'»!- 

.11.            .  I  !  - 

•24        26 

•33        Ml 

,      II 

Mil     33l| 

•i.Vi     »•': 

•»• 

46        46 

•  1.-.          K. 

47         4/ 

10        ir. 

40        4(l<4 

Hd     1  on 

03     n 

03     oa 

•  00     1 

*  r;     1 

•  66     1 

•64    I 

•  66     1 

• 

3I|       3lf 

•3lt      3 

•3I1       3 

.  , 

•1           I'i 

•1      i'4. 

3          i't 
66      .M 

I'l       •■  1 

I**       2H 

l«4       3^1 

r,\       .-..t 

•48       .M 

•  63        «l 

»'i     a'l 

a'l     s*t 

3>l       3<, 

3*t       >«l 

i'«     a 

•2         3l* 

3          3 

•l«t       3 

l>4         lU 

i'«     H4 

lU        1*4 

l>4         lU 

2',       2', 

•m    s 

•m    3 

1*4        3 

H.-.           1 

3r,        86 

•36        4« 

•  30        40. 

111]      1  1  ^ 

ll't     13'i 

•ll*«     13 

13         I3<4l 

29 
42 
38 
53 
142 
Last  Sale 

»130      

•84      

•31       

I7I2     1738 

•70        75 

Last  Site 

75I2    76    I 

•22I2    2334 

•87       90 

5II2    52 
58       58 

.05       .05 
3  3 

•1314  14 
123'4  124 
10 '  109 
•83I3     84I4 


18 
19 
•.35 
.18 


18 

I9I2 
.60 
.20 


List  Site 

22I4     2212 

Last  Sale 

1134      12*8 
6278     65 

Last  Sale 
I6SI2  171 
•5I4       6 
I4I4     I4I2 

.60       .60 

24I4  2458 

3034  3234 

' 30 

73  73 

4  4 

•IOI2  15 

1=8  Ih 

5l2  534 

10  IOI2 

86  86 

72  72I2 

6512  6578 

14812  14812 

22  22I2 

2OI4  2OI2 

•7812  7912 

10     1034 

3I4       3I2 
11634  117 
14        14 
1418     1414 
•168      170 
Last  Sale 

14  14 

•3I4  41 

105  IO512 

63  63 

9  9 

397,  41 

26  26 

22I2  23 

30  30 

8  8l2 
1012  11 
25  257, 

•33       

•36       

•14        1412 
Last  Sale 

Last  Sate 
62iz    65 

Last  Sate 
2612    27 
•2I2       2», 

9  9i, 


143      143 
79=8     7934 

•96       

19        20 

•24       


•51        53 

• 142 

334      Jan'22 

130      130 

•84       ... 

•31       ._. 

17        17 

•70        75 

75     Mar'22 

75        75 

•221'    0334 

86        86 

5OI2     51 
59        59 


3  3h 

I3I4     13i4 
121      122 
108      109 
8358    8334 

"i9l"2     1978 
•.35       .60 

07    Mar"22 

22        22I2 

41s     Mar'22 

1258     127s 

63I2    6412 

47       Feb'22 

I68I2  I69I2 

5I4       5I4 

14        14 


24       25 
3234     33t2 
• 30 

"4%  ""4I2 

•IOI2  15 

1^8  IH 

5I2  55s 

10  IOI2 

"7214    "72I2 
6578     66 
•14812  150 
22        22 
2018    2OI4 
79I4     791 1 
IOI2     1034 
3  3 

116      1161 

"i4l"2    Y4'l2 

170      170 

80     Mar'22 

"li,  "4u 

10518  IO512 

63  63 

9  9 

3934  4012 

25I2  26 

2278  23 

3OI4  3OI2 

83,  83, 


Sales 

for 

the 
Week. 

Sharif 

697 
18 

524 
6 

252 
94 

210 
60 
20 


10 
145 
611 

25 


STOCKS 

BOSTON  STOCK 

EXCH.4.NGE 


Itanoe  since  Jan.  1, 


435 

110 

6 

434 

96 

1.500 

165 

70 

5,464 

525 

55 

30 

1,955 

650 

1,000 


Railroads 

Boston  4  Albany 100 

Boston  Elevated 100 

Do    pref- 100 

Boston*  Maine 100 

Do     pref 100 

Do  Series  A  Ist  pref..  100 
Do  Series  B  1st  pref..  100 
Do  Series  C  Ist  pref..  100 
Do     Series  D   1st  pref..  100 

Boston  &  Providence 100 

Bost  &  Wore  Elec  pref  .iVo  par 

Chio  June  Ry  &  U  S  Y 100 

Do    pref. 100 

Maine  Central 100 

N  Y  N  H  4  Hartford 100 

>«orthern  New  Hampshire.  100 
Norwich  &  Worcester  pref.  100 

Old  Colony .100 

Rutland    pref. 100 

Vermont  &  Massachusetts.  100 


1,15; 


1.240 
3.655 


50 
50 


IOI2 
26I2 
36 


10 

26 

34 

•36       

•14         1412 
II4     Mar'22 

.50     Feb'22 

65        65 
.20      Feb'22 
28       28 
25,       25» 
9*4       97, 


1.822 

1,180 

870 

100 

2.871 

5.602 

10 

41 

610 

100 

3,635 

2.798 

301 

40 

324 

309 

72 

2,451 

501 

160 

53 

1.085 

303 

10 

455 

50 


50 

400 

815 

452 

175 

2,285 

192 

2.927 

1,586 

94 

2.280 

1 .075 

409 

27 

30 


244 


•I3I4 
280 

I3I2 

•10 

43^ 

2^ 

7-t 

II 

•I'l 
3'4 
2 
IOOI2 
04^ 
24I4 
•3 
•I 
*2H 

•m 


13*4 
285 
I3I2 
12 
44*4 

2*4 

8 
11*4 

1*4 

3I1 

2 
III 
041i 
26 

a'-u 
1 14 
a 
2 


240 

6rjo 

715 


•I 
•l«,       A 
60        00 


18 
00 
•38 
711 

l.r 

I 
2»  i 
331, 
44 
46 

0H 

h-i 

T 

I 

!'.'« 

66 

3«« 

•l«i 

•I', 

•I*. 

36 

_ihl. 


14 

14 

60 

283 

.'8414 

241 

133, 

15 

4,o:<.'i 

12 

12 

(,ol 

441? 

45I2 

7H'r 

•2*4 

3 

llOj 

8 

81* 

1,51  H 

ll'4 

\\H 

3,yi<i| 

•l'2 

1*4 

'■■| 

•3 

312 

I-l.-.l 

•1', 

2 

lorif 

ltJ9 

IIOI4 

6.42.'.: 

•02  It 

4S 

26 

25 

1 

3!^ 

■A  '  „ 

•1 

I'S 

1 

•2«4 

a 

•1*4 

3 

1 

•1*4 

00 

2 

1 

West  End  Street 

Do    pref 

Miscellaneous 

.\mer  Oil  Engineering 10 

Amer  Pneumatic  Service..  25 

Do    pref 50 

Amer  Telephone  &  Teleg..l00 
Amoskeag  Mfg No  par 

Do     pref No    par 

Art  Metal  Construe  Inc..  10 
Atlas  Tack  Corporation  No  par 

Beacon  Chocolate 10 

Boston  MexPetTrusteesiVopar 
Century  Steel  of  .Amer  Inc.   10 

Connor  (John  T) 10 

Ea.«  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  SS  Lines  Inc 25 

Do    pref 50 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Gardner  Motor No  par 

Gorton-Pew  Fisheries 50 

Greenfield  Tap  A  Die 25 

Internat  Cement  Corp.A^o  par 
Internal  Cotton  MIU3 50 

Do    pref ..100 

Internat  Products No  par 

Do    pref.. 100 

Island  Oil  &  Transp  Corp.  10 
Llbby,  McNeill  *  Llbb..  10 

Loew's   Theatres 25 

McElwaIn  (W  H)  Ist  pref. 100 
Massachusetta  Gas  Cos.. 

Do     pref 

Mergenthaler  Linotype.. 
Mexican  Investment  Inc. 
Mississippi  River  Power.. 

Do     stamped  pref 100 

National  Leather 10 

New  England  Oil  Corp 

New  England  Telephone..  100 

Ohio  Body  &  Blower No  par 

Orpheum  Circuit  Inc 1 

Pacific  Mills... 

Plant  (Thos  G)  pref 100 

Reece  Button  Hole 10 

SlmmaMagneto 5 

Swift  A  Co 100 

Torrlngton 25 

Onion  Twist  Drill 6 

United  Shoe  Mach  Corp..  25 

Do    pref 25 

Ventura  ("onsol  OH  Fields.  5 

Waldorf  System  Inc 10 

Waltbam  Watch 100 

Walworth  Manufacturing.  20 

Warren  Bros 60 

Do     l9t    pref 60 

Do     2d  pref 80 

'Vir-kwirp  Spencer  Steel 6 

WoUaatoo  Land 8 

Mlalnit 

Adventure   Consolidated..  25 

Atimeek 25 

Alxomab  Mining 25 

AUotu.. 25 

Arcadian  Couaoltdated 28 

Arl»>na  Commercial 6 


100 
100 
100 
10 
100 


Bingham  Mines 

Calumet  &  llecia 

Canwn  Illll  Gold 

Ont<-nnlal.. 

CopiHT  Huuge  Co 

Daly-Wi-Hl.. 

DavlH-Daly  Copper 

Kam  Ituttu  Cupper  Mining 

Kraiikllu 

Ilanrork  CoDWilldatcd 

ll(!jvr>tla 

lalaiid  (;rrek  Coal 

I  )f>    iifff -._..--.. 

< 'op per 


'  oppcr. 
Co 


>k.. 


18 

Vn 


3ai| 

4"    I 


18        18 

l<4       l<« 


I.  - 
l.'i 


'liil'tf. ....... 

^•uU  Co....... 


'■  MtnrriJ  I.Aai]. 


,.i»*. 


31, 

l'4 

3 

36 

nil. 


-4 

d 

i 

•ll» 

1)4 

1.' 

•1*4 

|7. 

36 

»r, 

i-_ 

13 

12 

: 

.cp 


l-lalril       . 

s  I  uiiiial I 


howtst 


13014 

73 

94I4 

14 

20 

22 

36 

30 

40 
125 

3*4 
130 

soil 

2712 

I2I4 

69 

68 

57 

15 

78 


Jan  4 
Feb  20 
Mar  1 
Jan  10 
Jan  9 
Jan  5 
Jan  17 
Jan  9 
Jan  12 
Jan  12 
Jan  26 
Jan  19 
Jan  9 
Jan  30 
Jan  3; 
Jan  10 
Jan  17 
Jan  6 
Jan  20I 
Jan  23I 


Btohett 


4812  Jan    5 
67    Mar    I 

.02  Feb    8 

2*4  Feb    4 

13     Feb  20 

11458  Jan    3 

104      Jan  10 

Z8OI2  Jan  17 

I4I2  Feb  20 

13      Jan    7 

.25     Jan  20 

.17      Jan  18 

05  Jan  20 

1534  Jan    4 

3      Jan    4 

914  Jan  19 

3812  Jan    4 

42      Jan    7 

Mar    2 

Mar  14 

Jan  12 

Jan  27 


Jan  26 
Jan  20 
Jan  16 
Feb  15 
Jan  9 
Jan  6 
Feb  20 
Jan  4 
Jan  3 
Jan  24 
Jan  3 
Jan 
Jan 
Mar 
Jan  6 
Jan  9 
Jan 
Mar  15 
Jan  4 
Jan  11 
Jan  10 
Jan  6 
Feb  21 


156 

3 

10 

.38 

19 
26 
30 

7278 

314 

7 

II, 

6 

81, 
81 
63 
62 
130 
20I4 
13 
72i2 

8 

234 

109 

IIU 

13 

166 

78 

13  Jan    6 
3     Feb  20 

0214  Jan    3 

60     Jan    3 

8i2Mar  10 

34     Mar    3 

26     Jan    3 

217,  Jan  27 

261,  jun    4 

7      Jan    3 

71,  Feb    7 

171,  Jan    3 

301,  Jan    4 

3312  Feb  18 

14  M:ir    4 

1  Jan    9 

.80      Jan  31 

60      Jan    6 

.20  Jan  13 

22      Jan    9 

2  M:u-  10 
8I4  Feb  20 

13     Jan    8 

268      Jan    6 

10*4  Jan    4 

91,  Jan  le 
371,  Jan    3 

1*4  Jun    0 

61,  Jan  3 
1()>4   Feb  24 

1*,  .Mur  14 

2  Jait  13 
1*4  Jan  to 

8li,  Jan  10 
HM  I' eh  14 
23ia  Fell  28 

3  Krb  n 
1  K<-b  34 
214  lib  IH 
1 1,  Feb  A 
!••  Jan  4 
3'iiMur  10 
2i4  Jau  20 
II,  Jan  16 

631,  Jan    7 


6 

17      K»b3l 

6 

.4(1     Miir    7 

100 

117      Jhii    8 

IOC) 

73      Jim    7 

6 

6*4  J/ui  20 

16 

II      Irb  16 

36 

•2>»  Jail  211 

36 

33      Jun    4 

Jl, 

ai|i|  Jau    6 

2'. 

42      1  •  l>  2U 

36 

4IS  I'll    U 

10 

2:1     .Mnr  10 

26 

60      Jan!*l 

36 

2i|  Jao    0 

10 

03  Jan  1 1 

A 

l*4Mi>r    (1 

6 

4U     M»r    ; 

A 

31,  J  on  10 

1 

1      Kriiil 

1 

1       »rb  16 

lU  Jan    A 

26  Jun  lA 

ar> 

36 

a;. 

10      rrli  10 

39 
52 

142 
334 

130 
85 
31 
19 
75 
80 


144  Mar  15 
80  Jan  18 
98  Jan  16 
21  Mar  101 
24I2  Feb  2 
29  Mar  15 
43  M.^^^l| 
Mar  13 
Mar  11 
Maris 
Jan  27 
Jan  19 
Feb  7 
Mar  10 
Feb  15 
Feb  2 
Mar  I 
847,  Jan  31 
2334  Mar  15 
87     Feb  21' 

52  M?.r  16 
60     Jan  20 

.05  Jan  25 
4I4  Jan -27 

17  Jan  16 
12434  Mar  14 
117      Jan  24 

85      Jan  16 

18  .Marie 
19"sMar  17 

.75  Feb  21 
.25   Mar   4 

07  Feb  24 
23i2Mar    3 

4I4  Feb  15 
I4I4  Feb  10 

65  Mar  16 
47      Feb  23 

171     Mar  15 

&s«  Jan  28 

I5I2  Feb  27 

I      Jan  19 

27I4  Feb  27 

3312  Mar  17 

32      Jan  27 

781,  Jan    6 

6      Jan  13 

I3I2  Feb  28; 

3      Jan  24 

7*8  .Mar    2 

13  Jan  16 
8712  .'Hn25 
7.{i2Mu.  2 
68I4  Feb    4 

150  Feb  28 
23  Jan  20 
22I2  Feb  18 
80  Feb  21 
115,  Jan  21 
5      Jan  28 

117     Mar  14 

14  Mar  16 
17      Feb  2fi 

1741,  Mar  11 
80     Jan    4 

14I2  Feb  21 

514  Jan  21 

10878  Feb  23 

651,  Jan  24 

I4I4  Feb    3 

41     Mar  16 

27      Jan  21 

24I4  Jan    3 

31      Jan  25 

9      Feb  21 

11     Mar  li) 

271,  Feb    3 

36      Jan  13 

41      Jan  14 

16      Feb    9 

1*4  Jan    4 

.65     Feb    7 

66  Jan  36 
.20  Jan  13 

321,  Jan  26 
SU  Jan  3 
07,  Mar  17 

Jan2l 
Jan  23 
Fib  10 
Feb  1 
Jhu25 
Mar  7 
Jan  26 
Jau  -26 
Jan  19 
Mar  Id 
Ian  23 
Mnr  1(1 
Mur  l.'j 
Jan  '24 
Mar  II 
Mur  1:1 
.Mar  .s 
Jan  16 
Mar  8 
Jan  4 
Mar  17 
Jan  23 
.Mur  17 


Karue  for  preMout 
year  1921 


14 
286 

16 

13l| 

46i4 
2*4 
9I4 

I2I4 
2 

.31- 

2^1 

111 

U|l; 

3«l| 

a^n 

1*1 
27. 
3 

2<ii 
3 

61 1 

2  If 

(lOia 

10 

II4 
40 
77', 

7 
14I4 

3I4 
37 
871, 
47 
is 

II4 
NO 

a 


Jan  a 

.Mar  Id 
heb  0 
Kcb  I 
Jan  4 
Jitii  2ll| 
Jail  lOii 
Jnn  26 
Jan  2(1 
Jsn  26 
Mar  1; 
Jan  23 
K.<li  27 
Jao  17 
Jan    7 


'i'<    I  lb 
II4  Jan 


Lowtst 


119  Apr 
617,  Jan 
78  Jan 
1314  Dec 
161,  Nov 
19  Aug 
27  Nov 
24  Nov 
36     Nov 

110  June 
3I4    Jan 

130  Feb 
63ia  June 
30      Deo 


12 
60 
51 
50 
15 
69 

40 
40 

.04 

2 

81, 
961, 
74 
73 
12 
12*4 

.15 

.16 
031, 

912 

3 

91, 
18 
42 
I42I4 

3 

9», 

1 

1914  Dec 
19     July 


Dec 
Apr 
Nov 
Oct 
Apr 
Nov 

Jan 
Jan 

Aug 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Dec 
Dec 

July 
Oct 

July 
Oct 
Oct 
,<an 

Nov 
Oct 

Nov 

Sept 
Dec 


32 

74 

2 

6 

2 


Dec 
Deo 

Bept 
Nov 
Sept 


8i8  Deo 
rSU  Dec 
73  June 
63*4  Sept 
581,  Oct 
117  Sept 
131,  Sept 
11  Sept 
60    June 

2I4   Dec 

4  Aug 
981,    Jan 

7     July 

..41,  Dec 

146      Jan 

78I4  Nov 

121,  Apr 
3  Dec 
881,  July 
47  June 
10  Deo 
33  Sept 
2214  Apr 
I6I4  July 
167,  jgn 
6      Dec 


b     Sept 
1      Apr 

7  Aug 
6       Oct 

8  July 
.35    Oct 


.4  Mar 

40  Aug 
.18  July 

16  Apr 
U,  Sept 
67,    Jao 


8 

310 

II 

7 

27 

I*, 

&>4 

7 

1*11 
li| 
1 

48 

76 

10i« 
2^ 
Mh 
3 

lU 
II4 
.66 
■JH 
Vt 

431, 


M&r 
Apr 
Ooo 
Jan 
Jan 
Nov 
Mar 
Aug 
Apr 
Sept 
June 
Jan 
Jan 
Jun 
.M»r 
H<<ul 
Jnn 
Jan 
Jao 
Apr 
Aug 
Aug 
Jan 


1214  t4oDt 

.40  Nov 

tU      l<ab 


74 

4 
H 
I 


1)00 

July 
Mar 
Aug 


161^    Jan 

31      Aug 

331,  Aug 

3N      Jan 

.76   Jan 

36  Nov 

3     Mept 

I     J  una 

I 'u  July 

.14  Alia 

!•«  Alia 

|i|  Nov 

OA   Jaa 

40  May 

:ir>    J  mi 

Ni|  Julir 


BiQhett 


133 

79 
100 

25*4 

30 

33 

47 

40 

58 
133 
3*4 

130 
821, 
43I2 
23 14 
75 
76 
75 
21 
78 


Nov 
Not 
De« 
Feb 

JOD 

Jan 
Feb 
Jao 
Jan 
Jan 
Feb 
Feb 
Dec 
Feb 
Jan 
Feb 
Jan 
Job 
Jan 
Dee 


611,  Dee 
61      Deo 


3 

6*4 

153, 

11912 

109 

84I4 

16 

20 

4 

.96 

Us 

177, 

411 

23 
42 
45 

1651, 

17 

2314 

8 


Jan 
Deo 
Nov 
Nov 
Deo 
Dee 
8ept 
Apr 
Jan 
Jaa 
Jao 
Deo 
Feb 
Jan 
Deo 
Deo 
Deo 
Jao 
Apr 
Jao 


29  No* 
287,  Deo 
4U,  Feb 
86  Mar 
13  Jao 
82  Jao 
47,  Mar 
13  Jao 
18  Juoe 
921,  Feb 

86  Jao 
64    May 

136      Nov 

361,   Apr 

141,  Mar 

84      Apr 

914    Jao 

6      Aug 

112*4  Dee 
11*4  Dea 
SOU  Apr 

171      Deo 

87  Feb 


14 
914 
108*4 
61 
22 
3914 
251, 
241, 
297, 
17 
17 

221, 
331, 
6^ 
I8I4 
1*4 


Jao 
May 

Jao 
Feb 
Jao 
Jao 
Deo 
Deo 
Deo 
Jao 
Feb 
Apr 
Deo 
Dee 
Jao 
Deo 


.76  Mar 

03  Deo 
.80  Apr 

341,  Nov 
3*4   Jan 

10      Apr 


14 
380 
101, 
10 
40*4 
4I4 
71, 

11*4 
3I4 

31| 

37, 

881, 
90l| 
'241, 

4 

2 

81, 

2I4 

2 

as 

6'4 
3l| 
SO 


o<» 
Dee 
Jao 
Jao 
Dee 
Jaa 
Jao 
Deo 
Jaa 
Jan 
Nov 
Da* 
Dee 
Dee 
Bepl 
Doe 
Deo 
Feb 
Hep  I 
Jao 
Jao 
May 
Dee 


IH«4  Dec 

2      Deo 

67     May 

06      Mar 

N<t    Jao 

I4>4    Doo 

21,    DiMi 

26«4  Nov 

861,    |>iHi 

46       Deo 

46       IlM 

I'Si    Deo 

2       Jmn 

41,    Kab 

3I4    Fob 

41,  Nov 

H6    \Hm 

31,    Oal 

A       Jaa 

•i'^    Jaa 

-J  1 4    Fab 

HO  Mar 

14      Fab 


*BM  aad  aaaetl  pftoM; 


>  «aMi  ••  IM*  4*V.     It 


MOl 


•  ■•-ri«btt.    a  aa-dividMd  ri«bu. 


raf  valua  Iiiki. 


OKI  •KMk.    a  asmiTMaatf. 
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Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Mar.  11  to  Mar.  17,  both  inclusive: 


Bonds — 


U  S'Llb'Loan  3  J^S- 19.32-47 
1st  Lib  Loan  43--1932-47 
I  2d  Lib  Loan  43.-1927-42 
1st  Lib  L'n  4!4S-1932-47 
2(1  Lib  Loan  4 '4s. 1927-42 
3d  Lib  Loan  4'4a  ..1928 
4th~Llb  L'n  4KS-1933-38 

Victory  4Jfs 1922-23 

Amer  Agric  Chem  7Ksl941 
Am  Tel  &  Tel  conv  6s.  1924 
At!  G  &  VV  I  SS  L  5S-.1959 
Carson  Hill  conv  7s. .  .  1936 
Chic  Jet  Ry&U  S  Y  5s.  1940 

4s 1940 

Copper  Range  5s 1949 

Hood  Rubber  7s 1 936 

Internal  Cement  83. .  - 1 926 
KCMem&Birinc5s.l934 

Mass  Gas  i^a 1931 

Br4^s 1929 

Miss  River  Power  5s.  .1951 

N  E  Telephone  5s 1932 

Swift  &  Co  5s 1944 

Warren  Bros  7Hs 1937 

Western  Tel  &  Tol  5s.  1932 


Friday 
Last 
Sale. 

Price. 


52H 


98  5^ 
107 
83 


91H 
89  H 
95 


97  Ji 


Week's  Range 

of  Prices . 
Low.      High. 


96.44 
97.14 
96.14 
97.14 
97.14 
98.14 
97.14 
100.54 
101^ 
114 

51!^ 
101-^ 

92 

78!^ 

84 

96  H 
105K 

83 

89 

91 ''s 

89!<r 

9i'A 

91H 

97Ji 

93 


96.64 
97.14 
96.24 
97.44 
97. .52 
98.70 
97.78 
100.94 
101  K 
114 

53 
lOl'A 

92 

78J^ 

84 

97 
107 

83 

90 

92 

90 

95 

92 

98 

93  M 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


2,350 

100 

1.50 

8.950 

24,800 

18,500 

16.300 

ll.fi.50 

2.000 

200 

60.000 

400 

2,000 

5,000 

3,000 

17,000 

39,000 

1,000 

9,000 

6,000 

25,000 

19,000 

9,000 

34,000 

2,000 


94.64 
95.94 
95.26 
95.94 
95.26 
96.24 
95.64 
99.82 

lOlJ^ 

108  K 
47 

100 
89Jf 
74J;r 
78 
95% 

101 
80  J^ 
86 
86 
88 
93 
91 

07  H 
90 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Ian 
Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
JaQ 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


High. 


97.72 
97.44 
97.86 
98.04 
97.86 
98.70 
98.24 

100.04 

101% 

114 
53 

105 
92 
7834 
85 
97fi 

107 
83 1^ 
89'A 
92  K 
90 
95  K 
92  5i 
98 'A 
94 


Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 

Mar 
Jan 

Mar 

Mar 
Feb 

Mar 

Mar 
Feb 
Jan 

Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 

Mar 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Mar.  11  to  Mar.  17,  beth  inclusive, 
compiled  from  official  sales  lists. 


stocks — 


Par. 


American  Radiator 25 

Armour  &  Co,  pre! 100 

Armour    Leather 15 

Prei:erred 100 

Beaver  Board * 

Preferred 

Booth  Fisheries,  pref..l00 

Bunte  Bros 10 

Case  (J  1) * 

1st  preferred 100 

2d  preferred 100 

Chic  City  &  Con  Ry 

Pt  sh  com 

Preferred 

Chic  Kiev  Ry,  pref 100 

Chicago  Title  &  Trust.  100 

Com' wealth  Edison 100 

Continental  Motors 10 

Crane  Co,  pref 

Cudahy  Packing,  com.  100 

Earl  Motors 

Deere  &  Co ,  pref 100 

Diamond  Match 100 

Godschaux  Sugar,  com 

Great  Lakes  D  &  D 100 

Hartman  Corporation. .  100 

Hupp  Motor 10 

Illinois  Brick 100 

Inland  Steel 100 

Llbby,  McNeill  &  Libby  10 

Lindsay  Light 10 

Mid  West  Util,  com. -.100 

Preferred 100 

Prior  preferred .  _ . 
Mitchell  Motor  Co 
National  Leather 10 

New 


Orpheum  Circuit,  Inc... 

Pick  (Albert)  &  Co 

Pig  Wig  Stores  Inc  "A". 
Pub  Serv  of  Nor  111,  oomlOO 

Preferred 100 

Quaker  Oats  Co 100 

Preferred 100 

Reo  Motor 10 

Sears-Roebuck ,  com. ..100 
Standard  Gas  &  Elec 50 

Preferred 50 

Stew  War  Speed,  com. .  100 

Swift  &  Company 100 

Swift  International 15 

Temtor  Prod  C  &  F  "A". 
Thompson,  J  R,  com.. .25 
Union  Carbide  &  Carb.-lO 
United  Iron  Works  v  t  c.50 

Wahl  Co 

Ward,  Mout'y,  &  Co,  pflOO 

When  issued 20 

Western  Knitting  Mills. 

Western  Stono 100 

Wrigley  Jr,  common 25 

United  Light  &  Ry 

Preferred 

Yellow   Mfg 

Yellow  Taxi -- 

Vesta  Battery 

Bonds — 
Chicago  City  Ry  58 ...  1 927 
Chic  C'y  &  Con  Rys  .5s  1927 
Chicago  Rys  !5s 1927 

.58,  Series  "A" 1927 

48,  Series  "IV 1927 

Purchase  money  ,5s 

Chicago  Telephone  5s.  1923 
Commonw'th  F.dlson  5s  '43 

Ogden  Gas  Co  5s 1945 

Peoples  G  L  &  C  ref  g  58  '37 


Friday 
Last 
Sale. 

Price. 


89  J^ 
96  H 


8 
35' 


5M 
"9" 


IK 
7M 
4 


122 


675i 
3 

71M 


95 
97 
15M 
74 


5M 


Week's  Range 

of  Prices . 
Low.      High. 


87 
96 


90 

98 


12H     i2H 
83        83 


4 
21 
35 

7'A 


8 

21 

35 

8 

6 


20,14:     2934: 
9  9'A 


35 
66 
91 

10^ 
"23  ji 

38  >4 


73 

15 

43  V;; 
36  J< 
105 

21Ji 

52  M 
7« 

67  M 

88 

17 
654 


106'/; 

41 5i 
75 
149  K 
68H 
31>i 

78 
51K 


67 

47}i; 

46 


1 

7 

3% 
260 
119H 

6K 
85 

66  K 
2y2 

7lli 
109 

16 

94 

97 

14  M 

67 

48  >^ 
5K 
3Ji 

34 

65 14 

89)4 
5J^ 
2M 

WA 

14 

22  K 

34 

90 

85 
170 

93  M 

195^ 

70  A 

14  A 

i3A 

35  M 
105 

21!^ 
2% 

aiA 
7 

67 
88 
15 

eA 

\y» 

105 

41 

74 
139'/^ 

67  }i 
31 K 


1V„ 

8 

4 
260 
122 

GH 
85 
68 

3 
72 

110'4 
17J.1; 
96  H 
103 
16 
75 
48  H 

6 

3K 
35;-^ 
67 
91 

6M 

2% 
10  H 
14 

24!^ 
39 
90 
85 
170 
9iA 
20 
73 
15  A 
44 
37  K 
106 
22% 

2 
HA 
52  "X 

7M 
69A 
88 
17H 

8H 

1% 
107 
42 
75  Ji 
1.50 
69 
31K 


77  78 

49  51H 

77^  77A 

67  67 

47K  iTA 

45  46 

98K  98K 

94  5i  96 

SiA  SiA 

91  91 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


440 

1.090 

1,382 

60 

1,190 

35 

25 

130 

2,025 

100 

600 

1,300 

2,390 

450 

20 

275 

2,750 

30 

290 

10,215 

190 

110 

1,290 

680 

1,475 

5,155 

510 

100 

24,015 

350 

500 

1,573 

654 

1,400 

990 

968 

50 

1,580 

11,100 

100 

55 

50 

85 

675 

195 

325 

540 

32,800 

1,655 

6,5.50 

50 

6,025 

9,057 

350 

5,840 

35 

5.800 

4,825 

100 

1,140 

400 

354 

3,925 

6,240 

25 


83 
91 
12 
83 
4 
20 
35 


Jan 
Jan 
Feb 
Mar 
Mar 
Feb 
Feb 


7H  Mar 

3  Jan 

20  Jf  Mar 

9  Mar 


Va 

4% 

lA 

250 

lliA 

5 

85 

55 
2H 

60 
105 

10 

81A 

81 

lOM 

56 

48« 
4 
3?f 

27 

53 

82 
3A 
1% 
8H 

12A 

19 

25 

80  Jf 

82'/^ 
143 

93  J< 

13  « 

59 1/2 

13 

42 

24 

911-2 

20 

2 
40 
43 

6 
50 
76 
12  H 

5 

1 
97 '<S 
29 
70 
j:125 
57  A 
27 


Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Mar 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
.Ian 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Mar 
Jan 
Mar 


High. 


$2,000 

67 

Jan 

33.000 

35  A 

Jan 

11,000 

67 

Jan 

4,000 

49  ?i 

Feb 

8,000 

33 

Jan 

3,000 

33><; 

Feb 

1,000 

98  H 

Jan 

4,000 

93  !4 

Jan 

3.000 

84!.^ 

Mar 

1.000 

91 

Mar 

90 

98  H 
12  H 
83 
8K 
25 

36  >a 
9 

6 
29Ji 
9« 

2  A 
9A 
i% 
260 
122 

^Ye 
106 

68 
6 

72 
llOK 

18 
106 
103 

16 

75 

54 
7A 
4K 

39 

67 

91 
6  A 
2K 

IIH 

16% 

28 

39Vi 

90 

85 
170 

95  K 

20 

73 

16% 

44 

37  J-^ 
108  K 

23  iH 
5  A 

44  A 

53  K 
9% 

69A 

88 

17  K 
8'.:i 
IJ-i 

nQ% 
43  ;i 

7&A 
246 
74% 
31% 

79  M 

52 

79',! 

69% 

52 

46 

98-A 

96 

84'.^ 

92 


Mar 
Mar 

Feb 
Mar 

Jan 

Jan 
Mar 

Jan 
Mar 
Mar 
Mar 

Feb 
Feb 
Fob 
Feb 
Mar 
Mar 
Feb 
Feb 
Jan 
Mar 
Mar 
Mar 
Feb 
Mar 
Mar 
Mar 
Jan 
Feb 
Jan 
Feb 
Mar 
Mar 
Mar 
Jan 
Jan 
Feb 
Jan 
Feb 
Mar 
Mar 
Mar 
Jan 
Mar 
Mar 
Jan 
Feb 
Mar 
Feb 
Feb 
Feb 
Mar 
Mar 
Feb 
Mar 
Mar 
Mar 
Mar 
Jan 
Feb 
Feb 
Jan 
Feb 
Mar 
Mar 

Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Mar 
Mar 
Mar 


•  No  par. 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Mar.  11  to  Mar.  17,  both  in- 
clusive,compiled  from  official  sales  lists. 


Friday 
Last 
Sale. 

Price. I 

Week's  Range 

of  Prices. 
Low.      High. 

Sales 

for 

Week. 

Shares. 

Range  since  Jan.  1 . 

Stocks —                   Par. 

Low. 

High. 

Am  Vitrified  Prod,  com. 50 
Am  Wind  Glass  Mach. .  100 

Preferred... ...100 

Arkansas  Nat  Ga.s,  com.  10 
liarnsdall  Corp  Class  A . .  25 

Class  B. 25 

Columbia  Gas  &  Elcc-.lOO 
UuQucsne  Oil 

"96"' 
9H 

"'2H 

8%       8% 
78A     81 
90        90 

8%      9H 
29        34  H 
29        31 
82        82 

2%       2H 

25 
215 
•260 
2.700 
340 
600 
100 
460 

8  Feb 
64  A  Jan 
84        Jan 

8?^  Mar 
21  Feb 
20  Jan 
64  •  J     Jan 

2'i     Jan 

9        Jan 

81  Mar 
90       Mar 
1 1 K     Jan 
34H    Mar 
31        Mar 

82  Mar 
3H    Feb 

Stocks  (Cond.) —      Par. 


Harb-Walk  Refrao.com. 100 
Indep  Browing,  com 50 

Pre  ferred 50 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 50 

Nat  Fireproofing,  com.. 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Okialioma  Natural  Gas.  .  25 
Pittsburgh  Bres,  com 50 

Preferred 50 

Pilt.sburgh  Coal,  com..  100 

Preferred 100 

Pittsb  &  Mt  Shasta  Cop. .  1 

Pittsburgh  Oil  &  Gas 5 

Pittsburgh  Plate  Glass.  100 

Salt  Creek  Cons  Oil 10 

Tidal-Osage  Oil * 

Transcontinental  Oil * 

U  S  Glass 100 

West'house  Air  Brake 50 

W'house  E!  &  Mfg.  com. 50 
W  Penn  Tr  &  WP,  com.  100 

Preferred 100 

Bonds — 

Indep  Brewing  6s 1955 

Pittsburgh  Brew  6s. . .  1949 

Pittsb  Coal  deb  5s 193 1 

U  S  Hoffman  M.achine  Ss.. 


Friday 

Last 

Sale. 
Price. 


96  A 


23% 
47 

7K 


20  A 
""5% 


28c 

140" 

10^ 
U'A 


80« 
57 --^ 


82 


Week's  Range 

of  Prices. 
Low.      High. 


96 

2% 

8 
23  ^^ 
46% 

7 
16 
16 
48 
19M 

2H 

5% 
60% 
91 
27c 

7 
140 

8 
llA 

9H 
45 
80% 
56  K 
20Ya 
79 


96  'i 

2% 

8 
23% 
47% 

7A 
16% 
17 
49 
20% 

2A 

5% 
61% 
91 
29c 

8 
147 
11% 
13 

9% 
45 
86 
.58% 
24% 
82 


68K     68% 
75         75 
97        97 
100      100 


Sales 

for 

Week. 

Shares. 


110 

50 

50 

335 

793 

310 

460 

160 

435 

640 

100 

100 

60 

1 

13,000 

340 

625 

640 

420 

50 

10 

3,166 

1.062 

90 

130 

$1,000 
7,000 
3,000 
7,000 


Range  since  Jan.  1. 


Low. 


91 

1% 

6% 
20 
45% 

6% 
15 
16 

44% 
19 

1% 

5 
60 
90% 
25c 

130 

8% 
11 

9% 
40 
80% 
49% 
18 
72 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 


67  Jan 

74  Jan 

95  Jan 

100  Feb 


High. 


97 

2% 

8 
24% 
47% 

7% 

16;-^ 
20 
49 
21 

2% 

6% 
63 
93 
31c 

8 
147 

11% 

13 

10% 

45 
100% 

58% 

24% 

82 


Mar 
Feb 

Mar 
Feb 
Jan 

Mar 

Mar 
Jan 

Mar 
Jan 
Feb 
Jan 
Jan 
Jan 

Mar 
Jan 

May 
Jan 

Mar 
Feb 
Feb 
Feb 

Mar 

Mar 

Mar 


70  Feb 

75  Jan 

97  Jan 

100  Feb 


*  No  p.ir  value. 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Mar.  11  to  Mar.  17,  both 
incilusive,  compiled  from  official  sales  lists: 


Friday 

Sales 

Last 

Week's 

Range 

for 

Munge  since  Jan. 

1. 

Sate. 
Price. 

Week. 
Shares. 

Stocks—                     Par. 

Low. 

High. 

Low. 

High. 

American  Gas  of  N  J. .100 

65 

60  kf 

65 

215 

47 

Jan 

65 

Mar 

American   Milling 10 

5% 

6% 

95 

5% 

Mar 

6% 

Mar 

American  Railways 50 

9 

6 

9 

2,620 

4 

Jan 

9 

Mar 

Preferred 100 

39 

34 

40 

2>5 

20 

Jan 

40 

Mar 

American   Stores * 

97% 

93 

98% 

3,080 

83 

Jan 

99 

Feb 

1st  preferred 100 

129 

125 

130 

657 

114 

Jan 

130 

Feb 

2d  preferred 100 

123 

123 

50 

123 

Mar 

123 

Mar 

Rank  of  No  Amer  warr  w  i 

57% 

53 

57% 

196 

46 

Jan 

63 

Feb 

Consol  Trac  of  N  J 100 

46% 

49 

497 

44 

Jan 

49 

Mar 

Elec  Storage  Battery. .100 

148 

Zl44% 

151 

1.014 

120 

Jan 

151 

Mar 

General  Asphalt 100 

60 

61% 

500 

55% 

Jan 

65 

Jan 

Hunt  &  Batop  pref 50 

13 

13 

13 

200 

10 

Mar 

13 

Mar 

Insurance  Co  of  N  A 10 

33 

32% 

33 

252 

30 

Jan 

33 

Mar 

Keystone  Telephone 50 

8 

8% 

35 

7 

Jan 

9 

Mar 

Lake  Superior  Corp 100 

9% 

8% 

9% 

1,365 

6% 

Jan 

9% 

Feb 

Lehigh  Navigation 50 

70% 

70% 

72% 

287 

66% 

Feb 

73% 

Feb 

Lehigh  Valley 50 

58% 

59% 

162 

57 

Jan 

61 

Feb 

Lehigh  Vall  Transit  pref  .50 

20 

20 

10 

20 

Feb 

20 

Feb 

Penn  Cent  L  &  P  pref..  .* 

53 

53 

55 

21 

48% 

Jan 

55 

Feb 

Pennsyl  Salt  Mfg 50 

72 

71% 

72 

220 

69% 

Jan 

72 

Jan 

Pennsylvania 50 

36% 

38% 

8,531 

33% 

Jan 

3SH 

Mar 

Philadelphia  Co  (Pitts)  .50 

36% 

37% 

140 

32% 

Jan 

37% 

Mar 

Preferred    (5%) 50 

31 

31 

10 

31 

Jan 

31% 

Feb 

Pref  (cumulative  6%)  -50 

38% 

37% 

39% 

963 

36 

Jan 

39% 

Mar 

Phila  Electric  of  Pa 25 

24% 

24 

24% 

2.841 

23 

Feb 

25% 

Jan 

27% 

27% 
27% 

28 
27% 

3,779 
180 

27% 
25% 

Jan 
Mar 

28% 
27  li 

Jan 

Mar 

Phila  Rapid  Transit 50 

26 

25% 

27 

15,572 

17% 

Jan 

27 

Mar 

Phila  &  Western 50 

8% 

7% 

8% 

923 

5 

Jan 

8% 

Mar 

Preferred 50 

31% 

32 

325 

29 

Jan 

31% 

Mar 

Reading 50 

74 

74 

100 

72 

Jan 

76% 

Feb 

Tono-Belmont.  Devel 1 

il% 

I'^e 

145 

1% 

Jan 

1% 

Mar 

Tonopah  M  ining 1 

1% 

1% 

l'^/1« 

645 

1% 

Jan 

2 

Feb 

Union  Trac.  $17%  paid  .50 

38 'A 

38% 

39% 

1.926 

34 

Jan 

39 '4 

Mar 

United  Gas  Impt 50 

44% 

42% 

45% 

4,160 

38    . 

Jan 

45% 

Mar 

Preferred 50      52 

51% 

52 

1,66". 

50% 

Jan 

52% 

Feb 

West  Jersey  &  Seashore. 50 

31 

33'^ 

130 

27% 

Jan 

34 

Jan 

Westmoreland  Coal 50 

68% 

68% 

5 

67 

Jan 

70 

Jan 

York  Railways 50 

20% 

17% 

21 

3,689 

9 

Jan 

21 

Mar 

Preferred 50 

34% 

34% 

211 

31% 

Jan 

35 

Feb 

Bonds — 

U  S  Lib  Loan  3 %s.  1932-47 

96.68 

96.82 

$10,900 

94.32 

Jan 

97 .0( 

Feb 

1st  4 '4s 1932-47 

97.30 

97. .50 

18,100 

95.84 

Feb 

97. 9C 

Jan 

2d4i43     1927-42 

97.16 
97.60 
97.30 

97.64 
98.70 
97.84 

86,6  0 
36,050 
79,800 

95.70 
96.94 
95.92 

Jan 
Jan 
Fel) 

98  .OC 
98.70 
98.10 

Jan 

3ti4us           1928 

Mar 

4th  4^8 1933-38 

Jan 

Victory  4%s 1922-'23 

100.48  100.80 

38,850 

99 .9C 

Jan 

100.80  Mar 

.\mor  Gas  &  Elec  5S-.2007 

84 

84 '4 

4,000 

81 

Jan 

86 

Feb 

Small               .--     -2007 

'107% 

83%     83% 
107%10S 

600 
5,000 

82 
107% 

Jan 
Feb 

85 
109 

Feb 

Bell  Telep  of  Pa  1st  7s  1945 

Feb 

Consol  Trac  N  J  1st  5s  1932 

76 

77% 

17,000 

71 

Jan 

77% 

Mar 

Elec  &  Peoples  tr  ctfs  4s  '45 

64% 

64 

65 

10,000 

62 

Jan 

65% 

Feb 

Small 1945 

65 

65 '4 

600 

63 

Jan 

651^ 

Mar 

Hunt  &  Bd  Top  con  ,5s  1925 

69% 

69  Ki 

3,000 

69% 

Mar 

69>$ 

Mar 

Intor-State  Rys  coll  4s  1943 

45 

45 

1,000 

37% 

Jan 

45 

Jan 

Lehigh  C&N  consol  4  HjS  '.54 

91 

91% 

6,000 

90% 

Jan 

9114 

Feb 

Lehigh  Valley  coll  tr  6s  192S 

102 

101% 

102 

2.000 

101 

Jan 

102% 

Jan 

Gen  consol  4 'is 2003 

87% 

87% 

4,000 

86 

Jan 

88 

Feb 

Lehigh  Val  C^oal  1st  5s  1933 



99% 

99% 

1.000 

98% 

Feb 

99% 

Mar 

Penn  RR  consol  4 ''(.s.  1960 

94% 

94% 

3.000 

94% 

Mar 

95% 

Jan 

Peoples  Pass  tr  ctfs  4s  .1943 

68 

69 

27,000 

64 

Jan 

69 

Mar 

Phila  Co  stpd  s  f  &  red  1951 

90 

90 

1,000 

87% 

Jan 

90 

Mar 

Phila  Electric  1st  53.-1966 

95% 

94% 

95% 

27,.500 

93 

Jan 

98% 

Feb 

Small             1966 

"i6i% 

94%     94% 
101%  101% 
101%  101% 

300 

48.500 

500 

94 
100% 

100  ><; 

Feb 
Jan 
Jan 

96 
102% 
102'^ 

Feb 

6s                   1941 

Feb 

Small 1941 

Jan 

Reading  Impt  4s 1947 

86% 

86% 

2,000 

86  % 

Mar 

86% 

Mar 

Spanish-Am  Iron  6S--1927 

i66% 

100% 

100% 

3,000 

100 

Jan 

101% 

Mar 

United  Rys  gold  tr  ctf  4s  '49 

55 

55 

1,000 

55 

Jan 

58 

Feb 

United  Rvs  Invest  .53.1926 

^- 

81% 

83 

19,000 

71% 

Jan 

83 

I'eb 

West  N  Y  &  Pa  Bcn  4s  .1943 

73 

73 

1,000 

69% 

Jan 

73 

Mar 

York  Rys  1st  .5s 1997 

89% 

89  H 

2,000 

86 

j!i.n 

89% 

Mar 

(•)  No  par  value. 

Baltimore    Stock    Exchange. — This    iceek's    record    on 
the  Baltimore  Stock  Exchange  xoill  be  found  on  page  1148. 


New  York  Curb  Market. — Official  transactions  in  the 
New  York  Curb  Market  from  Mar.  11  to  Mar.  17,  inclusive. 


Week  ending  March  17— 

Friday 
Last 
Sale. 

Price. 

Week's  Range 

of  Prices. 
Low.      High. 

Sales 

for 

Week. 

Shares. 

Range  since  Jan.  1. 

Stocks—                     Par. 

L<no. 

High. 

Industrial  &  Miscell. 

ieme  Coal  Mining 1 

Kcme  Packing 10 

Adirond.ack  P&L  com- -100 

Allied  Puckers  Inc * 

Aluminum  Mfrs.  com * 

Vmnlgam  Leath  com * 

Preferred 100 

.\morican  Brass. 100 

Amer  Gas  &  Klec.  pref.. .50 
Amer  Hawaiian  SS 100 

45c 

"17% 
12% 

""42% 
21 

1'46      1"4 
27c      52c 
17         17 

5%       5% 
16%     17% 
11%    13 
38        40 
130      130 
42 'i     42% 
21         22% 

10,400 

12,000 

20 

100 

200 

8,.50O 

550 

60 

20 

400 

1  Mar 
20o  Mar 
17        Mar 

5  Jan 
16        Jan 

7%    Feb 

36%   Mar 

130       M.ar 

42%   Mar 

19%     Jan 

1%  Jan 
700  Jan 
17       Mar 

7  Jan 
17%  Mar 
13  Mar 
40  Mar 
1.30  Mar 
42%  Mar 
24       Mar 

I 
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Friday 

Sales 

Pnaay 

aaUt 

Last 

Week'!  Range 

for 

Range  since  Jan.  1. 

Last 

Week*$ 

Ranot 

for 

Range  since  Jan. 

1. 

Sate. 
Price. 

of  Prices. 
Low.      High. 

Week. 

Shares. 

Other  OH 

Stocks  (Concluded)   Par 

Sale. 
Pr'ee. 

Week. 

Shares 

Stocks  (Cofk-i.)—      Par. 

Low. 

High. 

lAnD.      High 

Low. 

Hieh. 

Amer  Lt  &.  Trac.  com.  _  100 

138M 

134 H  142 

340 

IIZH. 

Feb 

142       Mar 

Gushing  Petrol  Corp 6 

6c 

7c 

U.OOO 

So 

Jan 

70 

Mar 

American  Thread,  pref  .100 

4           4H'. 
3           3W 

300 

4 

.Mar 

4'/f6   Mar 

Dominion  Oil 1( 

9H 

9 

9'/f 

700 

8 

Feb 

OH 

Feb 

Amrr  Writ  Paper  com.    100 

3H 

500 

3 

Feb 

4         Jan 

Duquesne  Oil        .    

2H 

2H 

3H 

60( 

2H 

3H 

Mar 

Bradley  Flreprool  Prod..l 

88c      88c 

100 

80c 

Mar 

IH     Jan 

Engineers  Petrol  Co 1 

64c 

59c 

65c 

124.200 

60o 

Jao 

740 

Jan 

Brit- Amer  Tob  ord  bear.£l 

14H 

13H     14H 

9.600 

12  H 

Feb 

14  H     Feb 

Federal  Oil. 6 

1*4 

1 

Wi^ 

82,000 

1 

Jan 

iVi 

Jan 

Ordinary £1 

14  H     14  H 

300 

12  « 

Jan 

14  H    Feb 

Fensland  Oil * 

9 

9 

9 

200 

9 

Mar 

ilH 

Feb 

Buddy  Buds.  Inc • 

70c       75c 

8,100 

45c 

Jan 

95c      Mar 

GlllUand  Oil,  com * 

»% 

8H 

9 

9,800 

4 

Jan 

OH 

Mar 

Car  Lighting  <t  Power.. 25 

65c       70c 

1.500 

55c 

I'eb 

98c     Mar 

Glenrock  Oil IC 

1% 

1 

Wf. 

29.500 

83e 

Feb 

IH 

Jan 

Carlisle  Tire • 

2           2M 

960 

IH 

Jan 

2H     Jan 

Granada  Oil  Corp,  Cl  A.IC 

2M 

3».v 

600i        2H 

Jan 

3H 

Mar 

Celluloid  Co  com 100 

106       106 

20 

100 

Jan 

106        Mar 

Hudson  on... 1 

45c 

28c 

4,5c 

249.500 

70 

Jan 

50c 

Mar 

Preferred 1 00 

109 H  109 M 

10 

106 

Jan 

110         Jan 

Imperial  Oil  (Canada)  coup 

101 

97 H  102 

412 

97  H 

Mar 

108 

Jan 

Central  Teresa  Sug  pref.  10 

3K      ZH 

100 

3K 

.Mar 

4        Feb 

Internal   Petrol * 

16 

14 

16  H 

48.60( 

14 

Mar 

16  H 

Jan 

Chicago  Nipple  Mfg  cl  AID 

IH 

IH      2H 

6.200 

IJi 

Feb 

3H     Jan 

Keystone  Ranger  DeveL.l 

70c 

65c 

75c 

5.000 

60c 

Mar 

V4i 

Jao 

Class  B . 

2H 

2H      2H 

300 

hpb 

2  H     Feb 

Kinnev  Oil     . 

20c 

20c 

20c 

l.OOC 

15c 

Feb 

25c 

Feb 

Cities  Service  com 100 

197 

192 H  201 

1.481 

158 

Jan 

L'Ol        Mar 

Klrby  Petroleum .* 

22  5i 

22  H 

23  H 

37.000 

14  H 

Jan 

26  H 

Feb 

Preferred 100 

60        61 

650 

51 

Jan 

62       Mar 

Lance  Creek  Royalties. -.1 

4c 

6c 

17.00C 

Ic 

Miir 

10c 

Jan 

Cities  Sery  Bankers'  sh..* 

20  ?i 

20H    21H 

6,800 

17 

Jan 

21 H     Jan 

Livingston  Oil  Goip 1 

24c 

20c 

25c 

4.000 

15c 

Jan 

25c 

Mar 

Cleveland  Automobile • 

31K 

31J^    32K 

600 

20 

Jan 

33        Mar 

Livingston    Petrol • 

IM 

IH 

1'4 

15,900 

IH 

Jan 

IH 

J&D 

Colombia  Emerald  Synd  -  - 

65c       74c 
13H     13H 

2.900 
10 

55c 
13  H 

Jan 
Mar 

$1        Mar 
13 'o    Mar 

Lyons  Petroleum 

Ike 

67c 

1 

IK 

61.450 
775 

680 

1 

Jan 

Mar 

Mar 

Colorado  Power  com...  100 

Magna  Oil  &  Refining...! 

Jan 

Columbia  Motor  Corp 

4H 

4H       4^ 

600 

4^i 

Mar 

iH    Mar 

Maracalbo  Oil  Explor * 

24  Ji 

23  H 

25  H 

12, IOC 

18H 

Jan 

27  H 

Mar 

Conley  Tin  Foil.. • 

14  Ji     14  K 

100 

10 

Feb 

15       Mar 

Margay  Oil  Corp * 

IH 

IH 

30C 

IH 

Feb 

2H 

Jan 

Continental  Motors 10 

6Ji 

6H      6H 

4,100 

5H 

I'eb 

6H    Mar 

Marme  Oil 1 

IH 

IH 

50C 

1 

Feb 

IH 

Jan 

Curt  IBS  Aeropl  4  M  com." 

6 

oH      6 

300 

.    2H 

Jan 

6        Mar 

Marland  Oil 

1 

1 

m 

400 

1 

Jan 

IH 

Feb 

Preferred 100 

26  H 

26 '-i    26  H 

200 

20 

Feb 

26',    Mar 

Marland  Refining 5 

2H 

2H 

100 

2 

Jan 

3 

Mar 

Da\-ies  (Wm  A)  Co,  Inc.* 

30 

30        30 

200 

25 

Jan 

34        Feb 

Meridian  Petroleum IC 

17c 

14c 

20c 

138, 74C 

!     00 

Jan 

20c 

Mar 

Denv  *  Rio  Gr  RR.  pf.lOO 

50c      51c 

500 

38c 

Jan 

60c      Jan 

Merrttt  OH  Corp. 10 

12 

9H 

12  ?i 

16,200 

8H 

Jan 

12  H 

Mar 

Dort  Motor  Car * 

20  >i 

20%     20% 

400 

20  H 

Feb 

20J^s   Mar 

Mexican  Eagle  Oil 5 

17 

17 

17 

20C 

15H 

Jan 

19H 

Feb 

Durant  Motors  Inc • 

28  H 

25         31 

2,3.56 

22  H 

Jan 

31        Mar 

Mexican  Panuco  OH 10 

IH 

IH 

IH 

200 

IH 

Feb 

2 

Jan 

Durant  Motors  of  Ind  w  110 

13 

12  5i     14  H 

3,000 

&H 

Jan 

14  H    Mar 

Mexican  Seaboard  Oil * 

30  H 

28  H 

31U 

11,800 

28H 

Feb 

42 

Feb 

Earl  Motors  Inc * 

2H      2M 

100 

2 

Jan 

6H     Jan 

Mexico  Oil  Corp 10 

3iii 

2H 

3'Wf 

217,00C 

i% 

Jan 

3% 

Mar 

Eastman  Kodak,  new  com* 

69H     69H 

400 

66 

Feb 

73        Jan 

Midwest  Oil  common 1 

2K 

2 

2Vi 

20C 

2H 

Feb 

2H 

Mar 

Elec  Stor  Bat  new  w  1 • 

38 

Z7H    3SM 

4,700 

35 

Feb 

38  Jf  Mar 

Mountain  Producers 10 

IIH 

11 

llH 

2,00C 

OH 

Jan 

12  H 

Feb 

Federal  Tel  &  Tel S 

5K 

5K      6 
li\-i     14  >4 

1,200 
200 

5H 
11 

Mar 
Jan 

eVs     Jan 
15        Feb 

Mutual  on 

6H 
2 

6H 
2 

6Ji 
2\i 

12,100 
700 

6H 

IH 

Jan 
Feb 

6H 
3 

Mar 

Gardner  Motor  Co • 

National  Oil  of  N  J.  com.  10 

Jan 

Gibson-Howell  Co.  com.lO 

190" 

15  H     16  Ks 
186       190 

500 
1,063 

15)i 
169 

Jan 
Jan 

17        Jan 
190       Mar 

New  YorkOU 

12  H 
20c 

14  M 
33c 

900 
154,100 

IIH 
13o 

Mar 
Jan 

14  H 
33c 

Mar 

QlUettc  Safety  Razor • 

Noble  on  4  Gas 1 

3Ic 

Mar 

Olen  Alden  Coal. • 

43  H 

43  H     44K 

2,400 

42 

Jan 

49^     Jan 

Preferred l 

90c 

57c 

90c 

1,100 

36c 

Mar 

90c 

Mar 

G«ldwyn  Pictures • 

6K 

oH       7% 

28.900 

4 

Jan 

"K    Mar 

North  American  Oil 6 

Wi 

1¥ 

80G 

IH 

Jan 

2H 

Jan 

Goodyear  T  4  R  com.. 100 

105< 

lOH     lOK 

1.200 

9H 

Jan 

12  H     Jan 

Northwest   Oil 1 

25c 

22c 

34c 

38,000 

150 

Jan 

34c 

Mar 

Preferred 100 

27 

27        27  H 

400 

24 

Jan 

28  H     Jan 

Ohio  Ranger... i 

lie 

8c 

12c 

18,200 

5c 

Jan 

120 

Mar 

Grant  Motor  Car 10 

l'-4 

80c         1>^ 

800 

50c 

Feb 

IH     Jan 

Omar  Oil  4  Gas 10 

l'^6 

67c 

IH 

119,400 

67c 

Mar 

870 

Jan 

Heyden  Chem • 

85c 

80c      95c 

1.800 

80c 

Feb 

IH     Jan 

Fennok  Oil 10 

5H 

5 

5?4 

1,900 

4H 

Jan 

6 

Jan 

Hudson  Cos.  pref 100 

lOH  wy% 

700 

7>i 

Feb 

10 J^   Mar 

Producers  4  Refiners. ..10 

5H 

5»4 

500 

5 

Jan 

6 

Jan 

Hudson  &  Man  RR  comlOO 

5H 

5          bVi 
49         49 

5.300 
100 

3fi 
49 

Feb 
Mar 

6H    Mar 
54         Jan 

Red  Bank  Oil 

25c 
5 

22c 

4H 

25c 
5 

29,000 
2,800 

200 

4H 

Feb 
Feb 

350 
6>i 

Jan 

Inland  Steel 25 

Ryan   Consol * 

Jan 

Intercontinental  Rubb.lOO 

7H 

7%       8 

5.500 

6 

Jan 

11 H    Feb 

Salt  Creek  Producers...  10 

13H 

13 

14 

4,700 

12  H 

Jan 

14H 

Jao 

Ka  vser  (Jul)  ±  Co ,  w  1 . . .  • 

21H 

21         2IH 

1,200 

20  M 

Feb 

24;^   Mar 

Sapulpa  Refining 6 

3H 

2H 

3H 

4,700 

2H 

Fob 

3H 

Jan 

Klrby  Lumber  Co  com.  100 

32         32 

100 

32 

Mar 

32        Mar 

."Savoy  OH 5 

4 

35i 

4 

800 

3M 

Mar 

4H 

Feb 

Lake  Torpedo  Boat 10 

50c       60c 

300 

50c 

Feb 

60c      .Mar 

Simms  Petroleum • 

UK 

lOH 

11  ?f 

38,800 

9H 

Jan 

12H 

Jao 

Llbby.  McNelU  &  Llbby.lO 

5H 
2H 

5}^       6 
2           2K 

6,900 
3,100 

4H 
750 

Jan 
Feb 

7H   Mar 
8H     Jan 

Sinclair  Central 

IH 
98 

IH 
98  H 

100 
135 

2H 
93  H 

Mar 
Feb 

2H 
100 

Mar 

Lincoln  Motor  Claae  A.. 60 

Sinclair  Con  Oil  pref.. .  100 

Jan 

Mercer  Motors • 

2           2 

100 

2 

Jan 

3H   Feb 

Skeliy  OH lo 

o 

4H 

5VS 

29,300 

4H 

Jan 

6H 

Jan 

Morris  (PhlUp)  Co..  Ltd.lO 

ibH 

lOH     11« 

3,900 

5H 

Jan 

13H    Feb 

South  Petrol  4  Refln 

2H 

2 

2\<, 

5.900 

2 

Mar 

6 

Jan 

National  Leather,  new.  .10 

2H 

lOH     lOM 
2M       2% 
20         20 

300 
400 
100 

8Jf 
IH 
19 

Jan 
Jan 
Mar 

IIH    Jan 

3        Jan 

20        Jan 

Stanton  Oil 5 

16c 

3c 

47c 

20c 

3c 

60c 

5.000 

3.000 

168,800 

30 

Ic 

40c 

Jan 
Mar 
Jan 

24c 

3c 

700 

Mar 

Nat  Leather,  unstamped.. 

Old  stock 

Mar 

N  Y  Transportation 10 

Texon  OH  4  Land 1 

60c 

Jan 

North  Amer  Pulp  4  Paper* 

2H      2'4 
6H      6H 

400 
400 

2 
5H 

Jan 
Feb 

3?<f     Jan 
7H    Jan 

Tidal  Osage  OH * 

12  K 
75c 

12 
60c 

14  H 
7.5c 

900 
500 

10 
61c 

Jan 
Jan 

% 

Mar 

Packard  Mot  Car  com..  10 

Victoria  OH... 1 

Jao 

Peerless  Trk  4  Mot  Corp  50 

33K    34 

200 

33  )i 

Feb 

37  H     Jan 

Whelan  Oil.. i 

25c 

25c 

2i)C 

1,000 

25c 

.Mar 

30c 

Mar 

Pertec'n  Tire  4  Rubber..* 

3M 

3>4      3'A 

200 

2H 

Jan 

4H    Mar 

Wilcox  OH  4  Gas. 6 

4H 

4H 

4»^ 

20,800 

2H 

Jan 

6 

Mar 

Plggly  Wlggly  Stores  A..» 

.35         35 

10 

35 

Mar 

35        Mar 

Woodburn  OH  Corp * 

65c 

60c 

75c 

2.000 

§0o 

Jan 

81 

Feb 

Poetum  C«real,  com,  w  1  .. 

64 

61H     64'^ 

6,100 

64  >f 

Feb 

65  Hi   -Mar 

■•Y"  OH  &  Gas 1 

18c 

180 

22c 

85,000 

15a 

Feb 

880 

Jan 

Preferred  wl... 100 

102H 

102  K  102  Ji 

1.100 

102 

Feb 

104        Feb 

Pub  Serv  Corp  of  N  J  pf  100 

101       lOlJi 

200 

101 

.Mar 

101 K    Mar 

Minlnit  Stocks 

Pyrene  Mfg 10 

10         10 

110 

9k 

Feb 

10        Mar 

Alaska  Brit  Col  Metals...  1 

2H 

2H 

2% 

2.600 

IH 

Jan 

8M 

Jan 

Radio  Corp  of  Amer • 

3H 

3^         Z'A 

119.500 

2H 

Jan 

4H     Jan 

Alvarado  Mln  4  Mill... 20 

5H 

5H 

5H 

300 

5H 

Mar 

8 

Jan 

Preferred ._._.__6 

3 

2'5^      3H 

17.700 

2 

Jan 

3H     Jan 

Anglo-Am  Corp  of  S  Af  w  1 

23  Ji 

23 

23  H 

13,100 

23 

Max 

24  H 

Mar 

RepettI,  Inc...   ..             5 

88c         IJi 
50         50 

5.600 

5 

8Sc 
.50 

Mar 
Mar 

l>i    Mar 
50       Mar 

Belcher  K.\tciision 

Big  Ledge  Copper  Co 6 

2c 
22c 

2c 
190 

2c 
22c 

1,000 
69,700 

2c 
160 

Mar 
Mar 

4c 
29o 

Feb 

Republic  Ry  4  Lt  pref.  100 

Jan 

Republic  Rubber .• 

43c       43c 

1.000 

20c 

Feb 

50c       Feb 

Boston  &  Ely 1 

62c 

62c 

1.000 

50c 

Feb 

760 

Jan 

I  aeroolda  (R  J)  Tob  B.25 

42  K     45 

12.350 

36 

Jar 

45        Mar 

Boston  4  Montana  Corp  25 

3H 

3« 

3H 

26,700 

3 

Jan 

6 

Jan 

Baguenay  Pulp  4  Power.. 5 

3 

2K       3 

1..50C 

1« 

Jan 

3         Jan 

Boston  4  Montana  Dev..5 

47c 

42c 

50c 

248,000 

340 

M.sr 

040 

Jan 

Preferred 6 

3H 

3           3H 

700 

2H. 

I-eb 

3H    Mar 

Butte  4  .New  York 1 

40c 

40c 

40c 

1,000 

40c 

Mar 

75c  . 

Feb 

Bootbem  Coal  4  Iron 6 

lii 

90c         IH 

81,400 

760 

Jan 

2H     Jan 

Caledonia  Mining I 

5c 

5c 

1,000 

4o 

Feb 

70  *■ 

Jan 

Standard  Mot  Constr...l0 

4          4H 

300 

3H 

Jan 

4H.    Feb 

Calumet  4  Jerome  Cop..l 

23c 

23c 

3,000 

I3o 

Jan 

86o 

Feb 

9wm  IntCTnatlonal 15 

21«     22Ji 

800 

20H 

Feb 

23  H     Feb 

Canada  Copper  Co 6 

20c 

16c 

20c 

6,200 

9c 

Mar 

40o 

Jao 

Tenn  Ry.  LAP.  com..  100 

IH 

IH      2 

2,000 

1 

Feb 

2        Mar 

Candalaria   Silver 1 

22c 

22c 

23c 

6.500 

19c 

Jan 

29a 

Feb 

Tob  Prod  Ezporta  Corp..* 

6 

5          SH 

1,700 

3 

Jan 

7H    Feb 

Cash  Boy  Consol 1 

6c 

6c 

7.000 

40 

Feb 

6o 

Jan 

Todd  Shipyards  Corp     ..* 

76 

75        77 
20H    20H 

505 
100 

70 
20 

Jan 
Mar 

80  H    Feb 
34        Feb 

Consol  Arizona 

4c 
IH 

2c 

IH 

4c 

2.000 
3,600 

20 

1 

Jan 
Jan 

4c 
IH 

Jan 

United  Ga«  4  ra.  1st  pf. 100 

Consol  Cooper  Mines 6 

Jan 

Second  preferred 100 

'    Vh 

2H      2H 
iti      IH 

300 
10,600 

2 

1'^ 

Mar 
Mar 

4  H     Feb 
2H     Feb 

Consol  Nevada  Utah 

3c 
95c 

3c 

1 

2,000 
2,500 

2c 
OOo 

Feb 
Jan 

3c 
1 

Jan 

0nlt«d  Profit  Sharing.. 2Sc 

Copper  Canyon... 1 

99c 

Mar 

New  stock,  wl 1 

6K 

6           6H 

2.700 

6 

Mar 

8H    Feb 

Corp  MliiCH  of  .\merlca 

50 

.5c 

2.000 

5c 

Mar 

5c 

Mar 

On  Retail  Storea  Candy..* 

5H 

5           5H 

4.000 

4H 

Jan 

6        Feb 

Corlez   Silver 1 

93c 

89c 

93c 

24.600 

840 

Jan 

030 

Mar 

L"  S  Mlitrlb  Corp  com . .   hO 

18         18H 
8.5e         iti 

400 

12H 

Feb 

20 1 ,'     Feb 

Crcason  Con  Gold  M  4  M.  1 

2'% 

2"^6 

2'^. 

46,900 

2H 

Jan 

8 

Jan 

0  a  Ll«bt  4  Heat  com.. 10 

IH 

33.  KX) 

760 

Jao 

Hit     Jan 

Davl.s-Diily  .Mining 10 

7H 

7M 

100 

6H 

Jan 

7\ 

Mar 

Pntfmd 10 

l)i 

I  W       l>4 

300 

96c 

Feb 

I'i    Mar 

Divide  Extension 1 

16c 

15c 

18c 

17,000 

llo 

Mar 

210 

Jan 

0  8  Ship  Corp 10 

8« 

7c       He 

20.01)0 

4c 

Mar 

lie       Jan 

Dolores    Espvranza 6 

82c 

96c 

700 

82o 

Fob 

IH 

Feb 

V  B  Steamablp ...10 

lOc       lie 

9,(X)0 

10c 

Jan 

15c       Jan 

Dorru'    i;vten.^l<)ii . 

7.5c 

7.50 

1.600 

70(! 

Mar 

7.5c 

Mar 

UHTol.acco.  arm • 

44        46 

KXI 

42  H 

Feb 

46         Feb 

El  Salvador  Sliver  MIoes.l 

30 

4c 

13.000 

20 

Mar 

40 

Jan 

Ulali-I'l:.ho  .Sugar 

2H 

2H      3 
8«e      »8c 
7Ic      7«c 

200 
2,;400 
2.000 

2H 
860 
«4o 

Feb 
Mar 
Feb 

3         Fob 

IH     Jan 

87c       Jan 

Fly  Consolidated 

30 
3o 

22c 

30 

4c 

24o 

4,000 

2.000 

72.100 

3c 

20 

180 

Mar 
Jan 
Jan 

3c 

4o 

32a 

Mnr 

Wayne  <UmI ...._• 

Emma   Silver .1 

Mar 

Wtm.  End  Cbonleal 1 

Eureka  Croesus 1 

23c 

Jan 

WlUyi  Corp,  l«t  prof. .  .  100 

t 

6          0 

600 

e 

Mar 

OH     Jan 

Klrat    National 6 

00c 

60c 

500 

60o 

Fob 

650 

Fob 

fJudwlcn   < 'oppjT 1 

59c 

740 

5.800 

69c 

Mar 

74c 

Mar 

Riaht.— 

GoldfleUl  CiiiLiol  Mines. 10 

5c 

5c 

5o 

4,000 

3c 

Jan 

5c 

Jan 

KaywT  Uijlluji)4  Co.  w  !.. 
Pure  fill  f  Vj 

l(^      IH 

300 
14  MW 

60c 
80o 

Mar 
Mar 

3       Mar 
IH   .Mar 

Ooldfleld  Florence 1 

23c 

18c 
3c 

2.5c 
3c 

47,200 

6,000 

12,000 

16a 
2o 

Jan 

38o 
.50 
ISo 

Jan 

Feb 
Jan 

Gold  Zoiio  Divide 1 

Oo 

10c 

80 

Mar 

roroMT  Standard  OH 

fJrwii  MonsUT  Mining  .60c 

120 

13c 

2,000 

lOo 

Jan 

22c 

Mar 

Sub«ldlariaa 

Hard  ridell  Mining 

210 

180 

23o 

24, .500 

160 

Jan 

48o 

Mar 

An«V>-A(ii<-r1raD    fill £1 

17X 

leK     17H 

4.200 

14  H 

Jan 

18        Feb 

llBrnilll  Divide 10c 

120 

lie 

120 

30,0<K) 

no 

Jan 

I7o 

Feb 

"■"■■-   '--^   ■  ■--      ...BO 

S2 

90H     92 

200 

84H 

Jan 

«6         Jao 

Ilwln  Mining 36o 

6H 

6M 

0 

2.  KM) 

4H 

Jan 

e^ 

Feb 

...W 

33         .33', 

2(K) 

28 

Jao 

86        Fnl> 

llolllmtir  (oral  O  M 6 

0 

HH 

0 

«,400 

7H 

Jan 

oil 

Mar 

'     100 

I4U       149 

10 

11. '> 

Juii 

1(10          l:i)i 

Howe  Hon  11(1  Co 1 

3H 

3 

3i« 

1 ,700' 

2H 

Jan 

8H 

Mar 

.-«  i:,itfi.  100 

0«         00 

10 

7BH 

Jao 

4)7         Feb 

Hull  1  M|i|i.  r 

300 

.33r 

3.01)0, 

30c 

J  III! 

:t.tc 

Mar 

iial  r)ll  oom.lOO 

44         4« 

H« 

40 

Jao 

64         Frli 

lMil<-u<-ii(li'nrv  I>ead  Mln.. 

lOo 

16o 

20c 

I3.<.(KNI 

00 

Jan 

2(Xi 

Mar 

.    i/-  1  !n« 100 

I7«       178 

30 

141 

Jan 

178        Mar 

Iron   ItlimiMito lOo 

220 

210 

220 

7. (KM) 

lUo 

Mnr 

820 

Jan 

lD^)»ria  n>    l.Jna M 

104 

n.'.S  10.'. 

irx) 

M 

Jan 

106        Mar 

Joromn  Verde  OeT«l.....l 

3H 

3K 

4 

4,800 

3M 

Jan 

6 

Fob 

N»iU,r.»J     ;r»ii«lt 13  ISO 

27         27H 
107        172 

70fJ 
20 

27 

H2 

.Mar 

Jan 

20  H     F.b 

172         .Mur 

K-i.ra'i.ilil         

8 
3H 

H 
3H 

1.000 
1 .400 

K 
8 

Mar 
Mnr 

K 
3H 

Miir 

N«w  York  Tra/uilt.           100 

K.Tr  Ijikt. 4 

3l» 

Jan 

OWa   fill 36 

271 

270       27« 

130 

267 

Jao 

280         Jao 

Kiioi    Divide .lOe 

40 

Ao 

Ao 

3.000 

So 

Jan 

Oo 

Mnr 

Pwm-M»^   Foal 3fi 

27         27 

100 

17 

Jao 

.14        .Mar 

Ij,  |(,....  ,  ,.,—.1          5 

600 

6Ao 

4,060 

260 

Jan 

4So 

Mar 

Pr»lrl»- '  )M  *  f  iaa 100 

Mr,     Mr, 

10 

620 

Jan 

66A        Jan 

.M                                       lit I 

lo 

lo 

2o 

3.0(M1 

lo 

Feb 

4o 

Jan 

Pr»lri«  i-ipo  Lina 100 

234 

2.'K)       2.'M» 

30 

234 

Jao 

246         KxIj 

Ml.                                ,,.g 1 

120 

Ao 

140 

4H.WH) 

Ao 

Jao 

140 

Mar 

•ooth  P«nn  f  >ll 100 

J  MO       IH2 

2\l) 

173 

FpI. 

106         Jao 

Ml.                      ..r      6 

20  H 

2M 

30 

7.200 

84^ 

Jao 

82  H 

Feb 

■ootbom  Plpa  Ltoa 100 

tt5         U7 

Jl) 

77 

Jan 

OM           Frt, 

M.                      .     1 

Ao 

40 

11.000 

40 

Jan 

no 

Jon 

BUi.'Urr]  OM  and) 2b 

(M 

HflH      HHH 

iM.ri.'o 

83  M 

Jao 

MMH    .Mar 

Ml                         MIOM A 

IK 

m 

700 

IX 

Jan 

H't 

Mar 

r) ICQ 

4(K>       4UA 

20 

4A4 

Mar 

406        .Mar 

•M                        i«-r    1 

IRo 

160 

210 

4.000 

16c 

Mar 

47o 

Jan 

1   . . 

77 

77        7HH 

400, 

77 

.Mar 

7h>-j    Mnr 

M.                    '  oallllon.  ..• 

NH 

7H 

0 

I0.7IM> 

4M 

Jan 

OS 

Jao 

'  >»  y...ioo 

376 

373      a7H 

I.V) 

S4I 

Jao 

."Wl         Mar 

M                       <iiiiM.r  (old)* 

l.tt 

Mt 

.10(1 

'  \ 

■Ian 

i\ 

Jan 

■UU,)         lOQ 

aon 

S01    ao« 

40 

3tK) 

Jai. 

.1(1!)         Mar 

N»                  •  .irp SOe 

44n 

420 

4Hc 

I7.N(KI 

37o 

Mar 

A7o 

Jao 

100 

su 

334      366 

210 

2I«V 

Jao 

36^>        .Mar 

.N>  .                   ,ir 1 

800 

300 

AOpi 

IMS,l(H)i 

aoo 

Krb' 

A<lc 

Mar 

NovH-i«  rfiivtr  llllla 

Ao 

4o 

Oo| 

26.000 

20 

Juni 

(lo 

Mar 

Othar  fill  •lin.k* 

Nnw  (  offirlla         ...... 

IR 

I7H 

IH    1      noo 

I7W 

Jan' 

INH 

Jon 

111   .,  ,,|| 

ana 

ana    aiM 

1  .— . 

"T- 

Vr\> 

.'.3fl         Inti 

.Nmrr  1  loinliiliiii  f 'oppar A 

2<4 

2^ 

2  m      1 .000 

2 

Jan 

2H 

Jon 

■••  'III  A  ll<  rir.lr« 

Ma 

6M    e<« 

1 

Mar 

06r       ^l.r 

Srm    Jrtwy    /,l|ir    |00 

HTl 

144 

47S1 

M)| 

13414 

Jan 

I47i> 

Mar 

1    fill                         1 

.... 

S«        4« 

'• 

,   , 

Jao 

*a       Jail 

.Sl|il<wir,u  Mlnra      A 

OH 

AU 

«!■. 

IHIK) 

AH 

FKb 

Alt 

Mar 

IW 

2/'.<i       3r,n 

.'l.li«<.' 

.;.vi 

KnI, 

4>ifl       t-t, 

Nl                      ii.Vllo 

No 

1 

III 

6o 

l>l. 

■  Ho 

Mar 

.m   10 

10 

HH       10 

2.1  III) 

•  H 

fab 

II          Jan 

'"                                         ...lOj 

lOo 

ion 

7c 

Miir 

I0<' 

Jan 

-^          ■:.     ..<.B>..* 

0*. 

U  '  >       11  '  , 

'.   * '  ^  t 

M 

Jan 

II 'i     .Mar 

Ir.i .1   A  Mm          .2 

Ha 

ao 

Hr 

Mnr 

tic 

Jan 

..         » 

1711 

inr     /li- 

Tin 

Mar 

2Ufl        Jai. 

llay  llpfi  iiira      .4 

40 

So 

1  I 

aa 

Jon 

inn 

Jao 

omlng   OM 1 

73fl 

me      7H. 

670 

Mar 

7lta       Jan 

llri  <  .■tiwill.lalwl  Mln    ..1 

7o 

.  1 

Ao 

Jan 

Uo 

Mar 

• 

IS       l>. 

1    '  1  ■  1 

l'4 

Ian 

2H     >•'!> 

Mil.  ^ 

70 

Ao 

"li 

2c 

Jan 

Tc 

Mar 

•■ ...... 

4. 

3t^       41. 

'||    ;i.'j 

*t« 

Jan 

4k     JU' 

HII                                                          1 

6r 

r   1 

211 

Jan 

ftc 

Jan 

<Mln       .... 

•"/fc 

I'i      2 

•  ,.1!)')| 

m 

Mar 

2         .Mar 

HII 

20n 

200 

30r 

Mar 

2(><' 

Mar 

'•-.J 

14        14 

200 

^H 

Jao 

17        Mar 

HII                                                          1 

Np 

Ao 

>'} 

20 

Jan 

00 

Mar 

i    .  ..  . 

SH 

S        (H 

4.aoo 

i» 

rab 

*H    Mar 

Mill                                                        1 

AOo 

AOO 

xl 

40«' 

KkIi 

AN« 

Jau 

n  *   <   f,     [,rrt                   S 

4H 

«M      4H 

u.aoo 

i^ 

6       y-t, 

Acxiili  Aliior  iXild  A  flat       1 

A 

4M 

6'»1 

.''1     .   't'  1 

4«t 

Mar 

AH 

Jan 

"  Bynrll'iiio                  $ 

SH 

9       an 

8.000 

XH 

Jm 

3H     Jao 

'^IKOf  I»rtt/1 

«• 

lot 

•'    IfMI 

.1' 

Mar 

8r 

Mar 

1168 
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Hlnlng—  (Concl.)     Par 


FriOay 
Last 
Sale. 

Price. 


Weet'i  Range 

of  Prica. 
Low.      Hiffh. 


.1941 

B  rs 

_1!)66 

_i9r>6 

-1925 


Standard  Sliver-Lead i 

Stewart  Mining 1 

Teck  Hughes 

Tonopah  Belmont  Dev — 1 

Tonopah    Divide.- 1 

Tonopah  Extension J 

Tonopah  Mining 1 

Trinity 

Tuolume  Copper 1 

United  Eastern  Mining- -1 
United  Verde  Erten-'..50c 

Unity  Gold  Mines 5 

Utah  Apex  Mining 
Volcano  Mining  — 
West  End  Consolidated.. 6 
West  End  Opetlca 

White  Caps  Mining 10c 

Yukon  Gold  Co 5 

Bonds- 

Allied  Pack  conv  deb  Ss  '39 

Certificates  of  deposit.  _ . 

Allied  Pack  88  Scr  B  w  I  '39 

Aluminum  Mfrs  7b_-.1925 

78 1933 

Amer  Cotton  Oil  6s 1924 

Amer  Light  &  Trac  6s.  1925 

Amer  Tel  4  Tel  6s 1922 

68 1924 

American  Tobacco  7s.  1922 

78 1923 

Anaconda  Cop  Mln  7s  1929 

6%  notes  Series  A..19'29 

Anglo-Amer  Oil  7^8..  1925 

Armour  &  Co  7<!2,  notes. '30 

Bamsdall  Corp  8s 1931 

Beaver  Board  Cos  8s . .  1933 
Bethlehem  Steel  7s...  1923 

Equipment  7s 1935 

Canadian  Nat  Rys  78.1935 
Can  Nat  Rys  53  wi,-.1925 
Canadian  Pan  Ry  68.  - 1924 
Central  Steel  88  w  1.. 
Cities  Serv  deb  8s,  sr 
Deb  7s,  series  C. . 
Deb  7s  Scries  D_-. 
Col  Graphophone  8s 

Certificates  of  deposit 
Oonsol  Gafl  N  Y  7s...  1922 
Oons  Gas  El  L  A  r  Bait  7s  "31 

Consul  rextlle  8s 1941 

Consolidation  Coal  68. 1950 

Copper  Exp  AS8n  83. .  1923 

8%  notes  Feb  15...  1924 

8%  notes  Feb  15. ..1925 

Cuban  Tel  1st  7H8...1941 

Cudahy  Pack  78 1923 

Deere  &  Co  7!^s 1931 

Duquesne  Light  7MS.193S 
Federal  Land  Bank  5a. 1941 
Gair  (Robert)  Co  7s.«'.'37 
Galena-Signal  Oil  7s..  1930 
General  Asphalt  8s--.1930 
Goodrich  (B  F)  Co  7s.  1925 
Grand  Trunk  Ry  6  J4  8.1936 

Gulf  on  Corp  7s 1933 

68 1923 

Helni  (H  J)  L'o78 1930 

Hershey  Chocolate  7Hs  '30 
Hood  KuDber  7%  noten  '36 
Humble  Oil  &  Ref  78. .  1923 
Interb  R  T  8s  J  P  M  rects . . 

7%  notes 1921 

Kansas  Gas  &  El  6s  w  I  1925 
Kayser(Jul)&  Co  73.k).1942 
Kennecott  Copper  78.1930 

Laclede  Gas  Light  7b 

LlbbyMcNelll&Llbbv78"31 
Llggett-Winchester  7s  1942 
Manitoba  Power  78.   .  1941 

Marland  Oil  7)^8 1921 

Morris*  Co  7 Hs 1930 

Nat  Acme  Co  7^8...  1931 
Nat  Cloak  &  Suit  8s..  1930 
National  Leather  88..  1925 
N  Y  N  HAHartf  48..1922 

7bw1 1925 

North  Ohio  Tr  &  L  6s.  1947 

Ohio  Cities  Gas  7s 1923 

Parls-Lyons-Med  RR  6s  '58 
Philadelphia  Co  68. ..1944 

Phlla  Electric  68 1941 

PhllllpB  Petrol  7^8. ..1931 
Procter  &  Gamble  73.  .1923 
Public  Serv  Corp  7s  w  1 1941 

Saks  &  Co  s  f  7s 1942 

Sears,  Roebuck  <t  Co  78  '22 

7%  ser  notes.  .Oct  16  "23 

Shawsheen  Mills  78. ..1931 

Sinclair  Cons  Oil  7s. . .  1937 

Skeily  OlIT'ss 1931 

Solvay  A  Cle  88 1927 

Bouthw  Bell  Telep  78.1926 
Btftnd  on  of  N  Y  deb  6  H  8 '33 
7%  ser  gold  deb...  1926 
7%  ser  gold  deb. ..1926 
7%  ser  gold  deb. ..1927 
7%  serial  gold  deb..  1928 
7%  serial  gold  deb. .  1929 
7%  serial  gold  deb.  .1930 
7%  ser  gold  deb...  1931 

Stewart  Warner  8s 192fi 

Sun  Co  78 ..1931 

Swift  &  Co  78 19'26 

78 Aug  15  1931 

Texas  Co  7 ',7,  notes. . .  1923 

Tidal  Osage  Oil  78 193 1 

Toledo  Edison  Co  7s  w  1941 
United  Oil  Producers  8s  '31 
United  Rys  of  Hav  7  Hs  '36 

Vacuum  Oil  78 1930 

Warner  Sug  Ref  7s. w.  1941 
Western  Elec  conv  78. 1925 
Wlnoh  Repeat  Arms  7  !4b '41 


Foreign  Government 
and  Municipalities 

Argentine   Nation  78.  1923 

{Hamburg  4J^8 

North  Ccrnian  Lloyd  4HS 
Phihpplue  Govt  6)^8-1941 

5s  w  1 1952 

Porto  AlegrefOBraill  88'61 

Russian  Govt  6^8 1919 

Certificates 

BHs 1921 

Bwltserland  Govt  5t<8  1929 


8c 
41c 

eoc 

l'/f6 
1% 


2 
28 

3% 


45c 
1 

5c 

"iH 

71 

56 

S5H 
102  VS 
1025^ 


10  tM 
100'^ 
100;-^ 


102?i 
98  ?i 
103  M 
103 

6S 

101 K 
lOlJi 

109,':; 


15c 

5c 
40c 

I'fe 
56c 

I'A 

VA 

2 
50c 

27 
3'A 
3 

44c 
83c 

5c 

4c 

I'A 

69  K 

55  '4 

85 
101 K 
102  H 

95 'i 

102  ;4 
100 '4 


Satet 

for 

Week. 

Shares. 


15c 
lie 
41c 
1% 
62c 

2H 

58c 

2%, 
28 

4 

3 

50c 

$1 

5c 

4c 

1 

71 

58 

86 
102'^ 
10  f^ 

95  H 
108  !4 
101 


3,000 

122,000 

8,000 

600 

24,500 

1,200 

1 ,400 

200 

9,100 

21,500 

2,600 

600 

100 

39,400 

24,000 

1,000 

3,000 

200 


Rangt  airice  Jan.  1. 


Low. 


\m%  101!.- 


98 
115 


48'/ 
36  J^ 


101 

lOlK 
102  4 

9S?« 
103^^ 
103 

97 

63 

lom 


101 
102 
103  K 

98  M 
103  K 
103  H 

99  K 
68 

101?; 


101 M  102  }3 


lOo 

2c 
20C 

1% 
46c 
i^fe 
V4, 

2 
45  c 

1% 
27 

3H 

3 
44c 
700 

3c 

3c 

1V<6 


Jan 

Jan 

Jan 

Jan 

Mar 

Feb 

Jan 

Feb 

Mar 

Feb 

Marl 

Jan 

Mar 

Mar 

Feb 

Feb 

Feb 

Jan 


High. 


97  « 
86 '4 
102  H 
102M 
104K 
104 


98 


103 -.^ 

ioiji 

9SH 
105?i 
103  H 
100 '4 


96  J 
101 
79 


100 
9!)  I  ; 

100  >8 

08 
115 
90 
85 
42 
35 

101  'i 
W2'A 

97 

86 

102 


110 

99  ^ 
lOlH 

98^^ 
115 

91 

85 

49 

40 

101 J^ 
103 

97  ^ 

86  Vi 
102 


102 'K  102 '4 


104 
101 

97  M 
103  M 
103 

95»/i 
101  J-g 
103'^  104 

98'/^  98 
105 
lOS'i 
100 'i 
103 


105 
101  ^^ 

98 

101!^ 
103  H 

96  H 
102 


105  ?< 

103  1-2 
100?  8 

104  J4 


100 H  101 
06'.-,  96  M 


99 
102  M 

97  K 
99  M 


955^ 
103  J 

93 
103 


79! 
79 
96 
1005^ 
83  H 
96 


100  J^ 
76 
83 

99 
102?i 

97 

99  Ji 

98  "4 

93 

95M 
103  M 

93 
lOl'i 

98 

79 

78  H 

96 


105  Jl 


98  H 
99 '4 

100  V, 

99  H 
102  M 


103  '!• 
102  •/» 
lOflH 

104  H 
105 '4 

105  H 


108 
102' 

100 '  s 
lOT', 

loa--, 
101 ;  5 

101 

104 'j 
92J--8 

103 

106 'i 
96  Vs 

lOBJi 
98>li 


98  yj 


101! 
79  >2 
83 

96  H 
99% 

1025^ 

97  « 
99  K 
99  M 
94 
96 '4 

103  J-4 
94 

98!^ 
81 
81 
96 
1005^  lOOH 
83,"^  83 '4 
95?'i  96 
101 '4  101  ?l 
lC4:Ji  105'.^ 
10154  101 J^ 

97  H  98  H 

99  K  99  H 
100  Vi  100  H 

mVi  99 '/s 

102  M  102 

98  98  >4 
10014  101 

103  103% 
102'.^  102  H 
106 K  106 K 

104  104  i^i 

104  ?i  105  M 
105?^  105H 
108  K.  106  V^ 
107  107 
107W  107  H 

105  10854 
102 '-i  102!.^ 

100  100 '.i 
10  US  101 H 
10212  103 '4 
101 'i  101 J4 


101 
104 
92 
102 '<; 

96 
10654 

97  H 


101 
104^ 
95 

lot 

107!< 

107 
99 


550.000 
49,000 
16,090 
20.000 
37.000 
32,000 
169,000 
95,000 
71,000 
2,000 
13,000 
130.000 
54,000 
57.000 
75,000 
98,000 
9,000 
81,000 
79,000 
71,000. 
20.0001 
31,000 
36,000 
1,000 
5,000 
3,000 
77,000 
26, .500 
18.000 
37,000! 
13.0001 
153,000' 
12.000! 
13.000 
19,000 
18,000 
4.000' 
13,000, 
10.000 
18,000: 
13.000 
34,000 
7,000, 
93,000: 
51,000 
46.0001 
6.00c 
3,000 
3,000] 
37,000 
78,0  0 
213,000 
2,000 
5,000 
46,000 
9,000) 
74,000 
11,000 
8,00c I 
57,0001 
122,000 

i,oool 

45,000 
31,000 
19,000 
218,700 
145,000 
10.000 
2.000 
40,000 
85.000 
16.000 
29.000 
6,000 
155,000 
13.000 
17,000 
78,000 
41,000 
79,000 
12.000 
42,000 
85,000 
45.000! 
13,000 
19,000 
8.000 
14,000 
1,000 
2,000 
7,000 
2,000l 
30.000 
lOS.OOCj 
68,000, 
137,000 
22,000 
48,000 
38.000 
35.000 
72,000 
93.000 
226.000 
44,000 


59 
50  M 

7li 

100  H 
102!^ 

93 

96 

99  H 

99  H 
1005i 
101J4 
100'^ 

96  5i 
102  H 

lom 

97 

63 

100  ii 
100  ;i 
104^ 

9QH 

99H 

98 
100 

87 

85 

22  H 

33 
101 
102  H 

94 

86 
101 

102  K 

103  H 
102!^ 

100  >i 
95 

103 
102  Ji 
95 

100  « 
102 

mH 

102 

102  5i 
99H 

103  H 
100 

95 
99J< 
72 
76 

96  H 
99 

101 H 
94  H 
99 

98  'A 
89 

102  H 
93 
96 
96  H 
68  H 
77 
96 

99  H 
S3 'A 
93 

100  H 
101 
101, '<f 
96  H 

99  H 
98  H 
97 

101 

98 

100 

102  ^i 

100  H 
105  H 
104 
104 
104^ 
105 
105  5i 
106H 
107  M 
lOO?'* 

98  H 

100  li 
101 
100'^ 

99^ 

103  H 
90 

100 
106 

94  )i 
103  H 

96% 


18c 
He 
41c 

1% 
75c 

l>4 

V% 

3 
80c 

2^ 
29!^ 

6% 

3 
52c 

SI 

5e 

5c 

IK 


Feb 

Mar 
Mar 
Mar 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 


Quotations  for  Sundry  Securities. 

■■  except  where  marked 


AH  bonds  prices  are  "and  Interest" 


106% 

ibo^i 


10014 


98M 
4 
6 
108%  107 


98iJ4 
4 
6 


103 
100 'i 

1»H 
18!^^ 

1»'4 

100 


103'-{. 

101  % 
191^ 
18!^ 
18% 


Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jau 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Feb 
Mar 
Jan 
Feb 
Jan 
Feb 
Mar 
Jan 
Mar 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jin 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Mar 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
Feb 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jau 
Feb 
Jau 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Mar 


71 

60  ^ 

88 
102  i< 
102  H 

95% 
10  !  H 
101 
101% 
101% 

102  H 
103% 

99!^ 
104 

103  K 
99 
72 

101% 

102  % 
110 

99% 
101 H 
lOOhi 
115 

91 

88% 

49 

40 
101% 

103  ^ 
9S!^ 
88 

103 
103 
104% 
105 
101  H 
98% 

104  ^ 
103 '« 

96% 
102!^ 
104  H 

98*4 
105% 

103  H 
100% 

104  4 
101% 

98 
101% 

84 

88 

96!^ 

99% 
103% 

97% 
100 

99H 

94  H 

96  H 
104'4 

98% 
103  H 

98  H 

86% 

81 

96 
1005^ 

83  ,'4 


128,0001 

(710.000; 

fflO.OOO 

lO.OOOl 

15,000 

44,000 

18,000 

7,000; 

23,000 


100)^1361,000 


97 
4 
6 
103  ^ 
103  '4 
99 
13M 
13H 
13  ^i 
95% 


Jan 

Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 


102% 
106  M 
102 

98  »4' 
99'^ 

100'^ 

99  "s 
103 

98',' 
101 
104 
103 
108% 
105% 
106 
106  K 
106% 
107K 
108% 

now 

102% 

100% 

101% 

10354 

102 

102 

105% 

97 
104 
107% 

96  U 
107)4 
100 


Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
Feb 
Mar 
Jan 
Feb 
Mar 
Jan 
Jan 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
Mar 
Mar 
Feb 
Mar 
Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Jan 
Mar 
Jan 
Feb 
Jan 
Mar 
Mar 
Jan 
Feb 
Feb 
Mar 
Jan 
Jan 
Jan 
'Jan 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Feb 
Mar 
Jan 
Jan 
Mar 
Mar 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Mar 
Feb 
Mar 
Mar 
Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Mar 
Feb 
Mar 
Mar 
Jan 


376 
390 
115 

35 

98 

10354 
352 
♦25 

■101 
1.58 
•12 
•17 


99 
5^ 

6 
107  Hi 

103 ';; 

101 '1; 

22% 
21 
22 
100% 


Mar 
Jan 
Mar 
Mar 
M.ar 
Mar 
Jan 
Jan 
Jan 
Feb 


•  No  par  value  r  Odd  lorn  1  t.lstid  on  the  fliook  fc-xcUaiige  inio  week  wu^rr 
•aaiUonal  ttanBaotlons  will  be  found.  0  New  stock  tr  When  Issued,  t  Ex-dlvi- 
flana.  »  Ex-righte.  •  Ex^tookdlridend.  t  Dollars  per  1.000 lire.  Hat.  §  Dollaro 
per  1,000  marks.     7  Marks,     k  CorreoUon 


Standard  Oil  Stocks  Par. 
Anglo-American  Oil  new.  £1] 

Atlantic  Refining 100 

Preferred 100 

Borne  Scrymser  Co 100  i|50 

Buckeye  Pipe  Line  Co —  50 
Chesebrough  Mfg  new..  100 

Preferred  new 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co..  .50 
Cumberland  Pipe  Line.  .100 
Eureka  Pipe  Line  Co. ..100 
Galena  Signal  Oil  com...  100 

Preferred  old 100 

Preferred  new 100 

ininols  Pipe  Line 100 

Indiana  Pipe  Line  Co...  50 
International  Petrol. (no  par) 
National  Transit  Co..  12  50 
New  York  Transit  Co. . .  100 
Northern  Pipe  Line  Co..  100 

OhIoOiiCo 25 

Penn  Mex  Fuel  Co 25 

Prairie  Oil*  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co. .100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines. 100 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana)..  25 
Standard  Oil  (Kansas)  -  .100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebr.aska)  100 
Standard  Oil  of  New  Jer.   25 

Preforred. 100 

Standard  Oil  of  New  Y'k.lOO 

Standard  Oil  (Ohio) 100 

Preferred 100 

Swan&  Finch 100 

Union  Tank  Car  Co 100 

Prefeired ...100 

Vacuum   Oil.- ..100 

Washington  Oil 10 

Other  on   Stocks 

Imperial  Oil 25 

Magnolia  Petroleum 100 

Merritt  Oil  Corporation.  10 

Mexican  Eagle  on ^ 

Midwest  Refining 50 'I'O 

Tobacco  Stocks 
American  Cigar  common. 100 

Preferred 100 

Amer  Machine  &  Fdry..l00 

American  Tobacco  scrip 

Brltlsh-Amer  Tobac  ord.  £1 
Brlt-Amer  Tobac,  bearer  £1 
Conley  Foil  (new).. (no  par) 
Helme  (Geo  W)  Co,  com.  100 

Preferred 100 

Imperial  Tob  of  G  B  &  Ire. . 
Johnson  Tin  Foil  &  Met.  100 
MacAndrews  &  Forbes..  100 

Preferred 100 

Mengel  Co 100 

Porto  RIcan-Amer  Tob..  100 

Scrip 

Reynolds  (R  J)  Tobacco.  25 

B  common  stock 25 

Preferred. 100 

Tobacco  Prod  Corp  8%  scrip 

7%  scrip 

Universal  Leaf  Tob  com.  100 

Preferred 100 

Weyman-Bruton  Co,comlOO 

Preferred 100 

Young  (J  S)  Co 100 

Preforred 100 

Rubber  Stocks  (Clevil 
Firestone TlrcA  Rub, com. 10 

6%    preferred 100 

7%   preferred 100 

Gen'lTire&  Rub,  com..  100 

Preferred 100 

Goodyear  Tire  &  R.  com. 100 

Preferred. 100 

Prior  preferred 100 

Goodyear  T&R  of  Can  pf  100 

Miller  Rubber 100 

Preferred 

Mohawk  Rubber 100 

Swinehart  Tire  <fe  R, com.  100 
Sugar  Stocks 

Caracas  Sugar 50 

Cent  Agulrre  Sugar  com.  20 
Central  Sugar  Corp. (no  par) 

Preferred 100 

Cupey  Sugar  common.. .  100 

Preferred 100 

Fajardo  Sugar 100 

Federal  Sugar  Ref,  com.  100 

Preferred 100 

Godchaux  Sug  Inc.. (no  par) 

Preferred 100 

Great  Western  Sug,  com.  100 

Preferred 100 

Holly  Sug  Corp,com(no  par) 

Preferred .100 

Juncos  Central  Sugar...  100 
National  Sugar  Refining.  100 
SantaCeclllaSugCorp.pf.lOO 
Savannah  Sug.  com. (no  par) 

Preferred .100 

West  India  Sug  Fin,  com .  100 

Preferred 100 

Indusrrlal&Mlscellaneous 

American  Hardware 100 

Amer  Typefounders,oom. 100 

Preferred 100 

Bliss  (EW)  Co.  new. (no  par) 

Preferred.. SO 

Borden  Company,  com. -100 

Preferred 100 

Celluloid  Company 100 

Chllds  Co,  com 100 

Preferred- 100 

duPont(El)deNem&Co.lOO 

Debenture  stock 100 

Havana  Tobacco  Co 100 

Preferred 100 

l8tg.5s.  June  1  1922. J&D 

International  Salt .100 

International  Sliver,  pref  100 
Lehigh  Valley  Coal  Sales.  50 

Phelps  Dodge  Corp 100| 

Royal  Baking  Pow.  com.  100| 

Preferred 100 

Singer  Manufacturing. ..100 


Bid. 

Ask. 

•1718 

173s 

920 

950 

115 

II5I2 

350 

370 

•92 

93 

190 

195 

111 

114 

130 

1.13 

•33 

34 

140 

1.50 

95 

97 

44 

46 

110 

114 

100 

105 

175 

178 

*:04 

108 

•1534 

16 

•27 

28 

176 

180 

106 

108 

•272 

275 

•26 

2J? 

650 

560 

235 

237 

350 

370 

97 

99 

183 

186 

60 

64 

•96 

9612 

•88 

8S'4 

545 

565 

470 

480 

168 

173 

•174 

17612 

II4I2  11434 


70 

85 
210 
126 
*14'4 
•14 
"14 
147 
107 
»!ll2 

90 
101 

93 

31 

45 
•70 
•70 
♦4334 
II3I4 
•98 
•98 
125 
103 
180 
M7 

75 

92 


380 
400 

11« 

4a 
102 
104 
357 

30 

102 
1H5 

12I4 
I8I2 
180 

73 
90 


28 

14'4 

14»4 

16 

152 

110 

12 

95 

103 

'■6 

33 

55 

80 

80 

44 

11358 

101 

101 

129 

IO4I2 

185 

110 

85 

98 

and  pr'.lces) 


Joint.  Stk.  Land  Bk.  Bonds 

Chic  Jt  Stk  Land  Bk  53. 1939 

58  1951  opt  1931 

5H9  1951  opt  1931 

RR.  Equipments— Per  CC 

Atch  Topeka  &  Santa  Fe  6a- 
Atlan  Coast  Line  63  A  6Hs 
Baltimore  &  Ohio  4  %8  &  6s 
Buff  Roch  &  Pitts  48  &  4Hs 

Equipment  63 >. 

Canadian  Pacific  4 K3 &  63- 
Caro  Cllnchfleld  4  Ohio  63. 
Central  of  Georgia  41^8 — 

Central  RR  of  N  J  68 

Chesa  peake  <feOhlo68&6HB 

Equipment  58 

Chicago  &  Alton  4%8,  5s.. 
Chicago  Burl  &  Quincy  6s. 
Chicago  &  Eastern  111  5%8. 
Chicago  Ind  &  Loulsv  4%8 
Chicago  St  Louis  &  N  O  58.. 

Chicago  &  N  W4'.^B 

Equipment  68  <fe  6%8 

Chic  R  I  &  Pac  4^3,  5s.  6s 
Colorado  &  Southern  5s,  6s. 

Delaware  &  Hudson  68 

Erie4'^s.5s&6s 

Great  Northern  6s 

Hocking  Valley  4'^8,  5b  &  68 
Illinois  Central  4i^8,  53  &  68 

Equipment  73  &  6Hs.- 

Kanawha  &  Mich  4H8,  63 

Louisville  &  Nashville  5s. 

Equipment  6s  &  6%s.. 

Michigan  Central  53,  6s.. 

Minn  St  P  &  3  S  M  4%8  A  5s 
Equipment  6Ws  &  78 

Missouri  Kansas  &  Texas  5s 

Missouri  Pacific  5a 

Equipment  fis  &  6  Ms 

iMoblle*  Ohio  4%8,  58 

New  York  Central  4%8,  6a 
Equipment  63  A  7s 

N  Y  Ontario  &  Western  4H8 

Norfolk  &  Western  4Hb 

Equipment  63 

Northern  Pacific  78 --. 

Pacific  Fruit  Express  78 

Penasylvanla  RR  48  &  4H8 
Equipment  63 

Plttsb  &  Lake  Erie  68  4  6  Ms 

Reading  Co  4Hs 

St  Louis  Iron  Mt  A  Sou  58.. 

St  Louis  &  San  Francisco  58. 

Seaboard  Air  Line  4Ms&  os. 

Southern  Pacific  Co  4Ms... 
]     Equlpment78 

Southern  Ry  4H8,  58  A  68.. 

iToledo  A  Ohio  Central  48... 

Union  Pacific  7s 

Virginian  Ry  6a 


58 
82 
79 

85' 
IOI2 

2634 

65 
58 
62 


61 

85 

80 
196 
100 

10'4 

27 14 

67 

62 

7334 


9Gl2 

lOlij 

10334 

Basis . 

5.65 

5.75 

6.10 

6.60 

6.75 

6.85 

7.00 

R.25 

6  65 

6  90 
6.87 

7  25 
8.65 

7  00 
6.25 
6.80 
6.70 
6.75 
6.00 
5.85 
5.70 
8.25 
5.70 

8  10 
6.75 
6.75 
5.87 
6.70 
675 
6.80 
8  00 
6  00 
8  50 
6.25 
6.10 
6.00 
6  75 
5.80 
8.50 
6.70 
5.70 
5.75 
6.76 
8.70 
6.85 
680 
5.70 
7.00 
6.50 
6 '25 
6.76 
6.70 
8.00 
6.00 
8.65 
6.00 


IOOI2 
IO2I2 
104^1 


6.35 

8  60 

6.65 

8.00 

5.40 

5.60 

6.00 

6.60 

8  35 

6.60 

6.50 

6.20 

8.35 

6.00 

6  60 

8.60 

d.26 

6.60 

6.70 

565 

8.60 

6. 85 

8.60 

8  50 

5. 60 

5.46 

8.80 

6  26 

8.60 

6  50 

6.70 

5.75 

8.00 

5.75 

6  60 

5.76 

8. 60 

8. 60 

6.76 

5.26 

8.60 

8.60 

8.50 

6.26 

5.60 

5.50 

6  60 

6.00 

6  76 

5.90 

8.28 

6.40 

8.70 

8.60 

540 

6-60 


•14 
•69 

•1* 
1 

50 

40 

66 
100 
100 
•14 

68 
140 

99 
♦13 

37 

50 

135 

9 

30 

80 

60 

50 

154 

45 

90 
•23 
•  >4 

94 

94 
104 
113 
IO2I1 

78 

70 


40 

17 

72 

1 

5 

70 

fiO 

58 

105 

105 

18 

65 

150 

103 

15 

43 

100 

138 

16 

33 

83 

100 

60 

156 
50 
•5 
26 
58 
97 
97 
106 
116 

'82 
72 


138 

95 

95 

zS4 

7 

22 
del 

34I2 
194 

6OI4 

I5I4 

85 

21 

51 

91 

17 

64 

20 

7812 

89 

99 

•5i» 

2312 

85 

90 


50 
•90 

66 
160 
100 

91 

98 


93 

70 
170 
107 

'4 
103 


Public  Utilities 

Amer  Gas  A  Elec.  com..  50  ^''^^  2 

Preferred 50    '^I'a 

Amer  Light  A  Trac.  com.  100 

Preferred 100 

Amer  Power  A  Lt,  com. .100 

Preferred 100 

Amer  Public  Util,  com. .100 

Preferred..   100 

BlackstoneVaIG.AE.com  50 
Carolina  Pow  A  Lt,  com. 100 
Cities  Service  Co,  com..  100 

Preferred 100 

Colorado  Power,  com...  100 

Preferred 100 

Com'w'th  Pow,  Ry  A  Lt.lOO 

Preferred 100 

Elec  Bond  A  Share,  pref.  100 
Federal  Light  A  Trac. ..100 

Preferred 100 

Mississippi  RIv  Pow,comlOO 

Preferred 100 

First  Mtge  58,  1951.. JAJ 

S  f  g  deb  78  1935. -.MAN 

Northern  Ohio  Elec. (no  par) 

Preferred 100 

North'n  States  Pow,com.lOO 

Preferred 100 

Nor  Texas  Elec  Co,  com.  100 

Preferred 100 

Ipaclfic  Gas  A  El,  Ist  pref  100 
Puget  Sound  Pow  A  Lt. .  100 

Preferred 100 

Gen  M  7^8  1941... MAN 
Republic  Ry  A  Light...  100 

Preferred 100 

South  Calif  Edison,  com.  100 

Preferred 100 

Standard  Gas  A  El  (Del) .  50 

Preferred 50 

TennesseeRy.  LAP,com.l00 

Preferred 100 

United  Lt  A  Rys,  com. . .  100 

Ist  preferred 100 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities— Pe 
Am  Cot  Oil  68  1924._MAS2 
Amer  Tel  A  Tel  69  1924. FAA 

6%  notes  1922 .AAO 

Am  Tob  7%  notes  1922MAN 

7%  notes  1923 MAN 

AnacondaCopMln68'29-JAJ 

7s  1929  Series  B JAJ 

Anglo-Amer  Oil  7  H8'25  AAO 

Arm'rACo78July  15'30JAJ  15 

Deb  68  J'ne  15  '22-JAD15 

Deb  68  J'ne  15  •23-JAD15 

Deb  68  J'ne  15  '24-JAD15 

Beth  St  7%  July  15'23JAJ15 

Canadian  Pac  6s  1924.MAS2 

Federal  Sug  Ref  6s  '24. MAN 

Goodrich (BF) Co  78'25.AAO 

Hocking  Valley  63  1924.MAS 

Interboro  R  T  78  1921. MAS 

K  C  Term  Ry  6s  '23.MAN15 

6^8  July  1931 J&J 

Laclede  Gas  73  Jan  '29. FAA 
Lehigh  Pow  Sec  6s  '27. FAA 
Sioas  Sheff  S  A  I  63  '29. FAA 
SwlftACo7%  1925-.^.A015 
7%  notes  Aug  15  1931..-. 

Texas  Co  7s  1923 MAS 

U  S  Rubber  7  Ms  1930. FAA 
Utah  Sec  Corp  63'22.MAS15 
West  Elec  conv  7s  1925. AAO 


I42I2 
42I2 

140 
97 
93 


80 

86I2 

37 

98 
IO3I2 

14 

45 

98 
IIOI2 
•I4I2 
•43 
lU 

ll'j 

40 

73 

2734 

77 

Cent 

U6I4 
lOO'g 

10012 

101 

102 
9812 


26 
69 
3612 
196 
6OI2 
lOU 
88 
22 
54 
92 
191« 
66 
31 
80 
90 
101 
7 
26it 
88 
92 
91 
83 
8!^ 
39 
100 
105 
16 
47I2 
97 
113 
16<2 
44 

2I4 
I2I2 
42 
75 
2834 
79I1 


9534 
101 
lOOSg 
IOII4 
10314 

0834 


10234 1 103 
103l2,1037g 


103 

100 

100 

100 

101  ig 

101 

9934 

983s 
9914 
80 


IO3I2 


10 1 1} 

lOlU 

10014 

98% 
9934 
83 


10038  100^8 


IO212 

97 

87 14 

89 
10138 


10312 
971I 

88 
93 
10158 


I(i2i2  102»4 
101U1101>I 

104>2'in5 
99U|  99** 

loeu'ioeii 


•  Per  share.    6  Basis,    d  Purchaser  also  pays  accrued  dividend. 
/FUt  price.    »  Last  sale,    n  Nominal,    i  Ei-dlvldend.     y  Ex-rights 


c  New    itock . 


Itttrjestnxjent  anil  ^^lilr^ad  %nUllxQmtii;c 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  vtuious  STEAM  roiids  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabama  &  Vlcksb 
Amer  Ry  Express. 
Ann  Arbor 

Atch  Topeka  &  S  Fe 
Gulf  Colo  &  S  Fe. 
Panhandle  S  Fe.. 

Atlanta  Birm  &  Atl 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


Previous 
Year. 


January 

Hecember 

3d  wk  Feb 

January 

January 

Januarj' 

January 


8         1         S 

239.526     318,382 

14til.'4-'8H!21001  807 

82.394;       73.143 

rW9Sti4l!l.=)35600.i 

1,615.391  2.509.046 

5l'8,184      BS1.2H0 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


S  .? 

239.526        318,382 

1600:{.'>  lt>2ll54749  712 

632.906        673.355 

12.398.(5  !1  15. 3.5ii.()oO 

1.615.391    2. .509, 046 


Atlanta  &  West  Pt.i January 

Atlantic  City January 

Atlantic  Coast  Line.  January 
Baltimore  &  Ohio.  January 
B  &  O  Chic  Term.  January 
Bangor  &  Aroostook  January 
BelJefonte  Central..  January 
Belt  Rj  of  Chicaiio.  January 
Be&semer  &  L  Erie.  January 
Bingham  &  Garfield  January 

Boston  &  Maine January 

Bki^Ti  E  D  Term, Januarv 

Buff  Roch  &  Pittsb.  1st  wk  Mar 

Buffalo  Si  .Susq. . Janua^^ 

Canadian  Nat  Rys 
Canadian  Pacific. 
Caro  Clinch  <5c  uhio.  1  January 
Central  of  Georgia  .  .  Januao' 
Central  RR  of  X  J.  I  January 
Cent  New  England.  January 

Central  Vermont January 

Charleston  &  W  Car  January 
Ches  &.  Ohio  Lines.  _  January 

Chicago  &  Alton [January 

Chic  Burl  &  Quincy.  January 
Chicago  &  East  111..  1  Januarj' 
Chicago  Great  West  .Januarj' 
Chic  Ind  &  Louisv. .  I  January 
Chicago  Jimctlon..  I  January 
ChicMilw  dc  SI  Paui' January 
Chic  ft  North  West,  j January 
Chic  Peoria  &  St  L.! January 

Chic  R  I  &  Pac iJanuary 

Chic  R  I  &  Gulf.-  January 
Chic  St  P  M  &  Om.  January 
Cine  Ind  &  Westem'Januarv 

Colo  &  Southern 1 1st  wk  Mar 

Pt  W  &  Den  City.  January 
Trln  &  Brazos  Val  January 

Wirhita  Valley ! J.inuary 

Cumb  Vail  &  Mart.  January 
Delaware  &  HudsoniJanuarj- 
Del  Lack  &  Western 'January 
Denv  &  Rio  Grandtl January 
Denver  &  Salt  Lake:.January 
Detroit  ft  MackinaclJanuary 
Detroit  Tol  ft  Front.  iNovember 
Det&  Tol  Shore L..|january 
Dul  tc  iron  Ranso.  .iJ.inuarj' 
Dul  Missabe  &  Nor.  January 
Dul  Sou  Shore  ft  Atl  1st  wk  Mar 
Duluth  Winn  &  PaciJanuary 
Ka^t  St  Ix)uisf;onn.  January 
Eastern  S  S  Lines..  January 
Elgin  Jollet  A:  East.  January 
El  Pa«o  ft  .Sou  Wesi  January 

Erie  Railroad January 

Chicago  St.  Erie..  January 

N  J  4  N  Y  RR...  .January 

Florida  East  Coast.  [January 

Fonda  Johns  ft  Ci\n\  !  0<!cember 

Ft  Smith  ft  Western  January 

Galveston  Wharf January 

Georgia  Railroad January 

Georgia  ft  Florida. .  jJ-iniiar 


27.S.7.52 

181.562 

2:^1, b41 

5,291.044 


376.141 

231.635 

217.14b 

6.451.142 


114269760  17S56152 

201.085     212.227 

I     678,569i     706,172 

■         7.101,    7.445 

436,434  450,797 

,  559.804  1,010.636 

I    9,882   23,512! 

5,769.5^15  6,120.263 

114.910        S6.f6fi 

365.834      283,625 

171  H'X      2-.'7  .>l7i 


528.484 
273.752; 
181,562 
221, 64l! 

5,294,u44 

14,?69.760 

201,085 

678.569 

7,101 

436,434 

559.804 

9,882 

5,769,.5J,j 
1.1J.910 

3,037,516 
iri,KV>> 


1st  wk  Mar  2,120,129  2,379,968  17,8^9,624 


081.200 

376.141 

231.635 

217.140 

6,451.142 

17.8,56.152 

212.227 

706,172 

7,445 

456,797 

1.010,636 

23,512 

6,120,26::! 

S6,466 

3,196,679 

2-'7..547 

23,537,487 


ROADS. 


Latest  Gross  Earniiws. 


Week  or 
Month. 


1st  wk  Mar  3.029,000  3,255,000  25,018,000  19,839,000 


I  .')9'J  OSO  66.5.0441 
1,. 506, 887, 1,788. 911 
!3. 909. 907|4. 204.671 
'  528.074;  6fi0.613 
460,237  467.006 
2.<  ■..•t94  251.485; 
5,889,542  7.126,098 
|2,427.48(t  2.6OO.000 


.i99.080 
1,506.887 
3.969.907 

528,074; 

460.237! 

236.484 
5,889,542 
2,427,480, 


0O.<,044 

1,788,911 

4,204.671 

660,613 

467,006 

2.S-t.485 

7,126,098 

,600,000 


11662144  13999800;  11. 662, 14-1 113.999.800 


191,177 


2.055.635  2,553, 9-i2;  2.055,635 
1,630.488  2.036,297  1.630.488 
1.146,49.'' 1,229,795!  1,146,492 
392.4.52  423,560  392,452 
10872247  1 1.587  0.5<i:10.S72,2'7 
9,974.817  U789596    9.971,81 

191,177      183,940 

8,568.230  10440227 

470.312      603  .o79 

1.950.525  2,400,185 

a>0.079i     296.891 

376.605;     472.217 

I    672.8;u  l,006,2i:< 

'    463,812;     247,958 

10."). 8X1 1     157.203! 

I       99,189      133.184, 

3,413.92  1  4,082.3171 

6. 193, 591  6. 935. 0471 

2,331. 97(<  2.981, 37Sl 

201.971; 

120,2841 

481.032 

209.384 

108.6,50! 

217,143 

84,689 

327,093 

1  U.AM) 

167,591 


2,0,^3.942 

2.030,297 

1,229,795 

423.560 

11.. 587. 0.56 

11, 789. ,596 

183,940 


8,508,236;  10,440.227 
470.312;       603.879 


114.509 
103,264 
681 ,052 
267.859 
99.788 
126,2.55 
57.153 
168.177 
I  :<1.H1  < 
238.983 
1.467.641)  2.002.021 
1     7.53. 91 1,1. 087.708 
I7.177.2,50|8,399.621l 
!     580.378!     875.631 
114.9.51,     11<.812 
1,209. ,5361 1,549,447; 
113,59^      123.".56l 
I     109.351      185,070 
104,897      2,52.132 


341,318 
91.072 


)i  Hilary 
I-inuary 
I  iniiary 


Grand  Trunk  Sy8t..!lgt  wk  Marjl  .914,924 

Atl  ft  St  Lawrence  January 

Ch  D»!tCanf;TJct  January 

Det  (J  H  ft  .MilA     J;,  niary 

Grand  Trk  \s  lary 

Great  .Vortheni  .  .ary 

Groen  Bay  ft  W(«,i  January 
Gulf  .VJohiU-  ft  .Nor  ./ mij  iry 
Gulf  ft  Ship  Island.  January 

Hoddng  Valley January 

IIIlnoLs  ('entral     ,       January 
Intemat  ft  (in  Nor   i  l.inii.iry 
Int«rnat  Ry  of  .Vie.  January 
Kan  f;ii,y  \U-%  ft  <>r 
KC  McT  ft  OofT»!j 
Kan.vt<i  f.ltv  South 

T-rark  ft  Ft  Sm 

T',<  ,1        iV:fn 
K»nwi«  '   If  y  Twm. 
Kai.  ').  I  ,  ,V  Gulf, 
Laki   -  Ji)  V  Ishp<-m 
Lak<:  Ti:r;ii  Ity 
LeblRh  ft  Mud  I 
l^ehigh  ft  NfiM  I 

LchJKh     Vnllfty.     . 
IxM  AnK  ft  Malt  Lak>' 

ly^lil^l  ,n  .     *       V  rl     ,  I, 

I-. 

I^, 

I., 

M 
M 
M 
M 
M 
M 
M.,  ■. 


l.iiiii.iry 
January 
1  .,.|.,ry 
lary 
.,i.iry 
I  itiu.iry 
J.inuary 


iry 


iry 
i.iry 

narjr 


277.028 

201,301! 

321, 

S67 

1,012. 

782 

5.890.  '171 

105. 

'>,59 

3. '9 

H'.H 

219 

1 
1 

211 

1 

PI.: 

1.51  I. 

r.i 

-r         131. 

169 

20H. 

iHO 

1. 

<99 

1           U  1 

.  1 , 

r 
1      ■ 

1 

1  .r 

i 

I 

I. If 

319 
2,fi«2. 

.'■< 

Ill' 

17.'. 

d«'f. 

.21' 

1,950.525'  2,400.185 

;^?0.079|  296.891 

3,778,780!  4.973,763 

672.831;  1,006,213 

463,812,  247,9,58 

105.881  157.263 

99.189  133.184 

3.413.924  4.0S2.347 

6.193,591  6.935.047 

2,331.979!  2,981.378 

114,569  201.791 

103,264!  120,284 

6,634.658  4,711.939 

267,859  209,384 

99.788;  19.-(.050 

126,2,55  217,143 

.587.705!  847.299 

168.1771  327.093 

l.<I.Hi:<l  141.330 

238.9831  167„591 

l,4ti7.040,  2,002,021 

7.53,941  1.087,768 

7.177.2.50  8.399,021 

850.378  875.631 

114.9.54!  114  812 

1.209,530  1,. 5-1 9, 447 

1.3.55.6.591  1,431  ,562 

109,351  185,070 

104.897  2,52.132 

341,318  428,211 

91.672  101.077 

1,764,260  16,942,888  18.231,613 

375.973   277.028  375.973 

201,301 

324.807 

1.012,782 

5,89'i  -.'l? 
105. ,5,59 
3'9  8.'h 
910  ^01 


428,211 
101  077 


203,263 

335,690: 

1, .346, 786 

0.279.210 

122.4911 

.iH7  5H.I 
236  0':'3 


382,847! 

MS  15; 


1 .963  7hh; 

131  251 ! 

278.720 

I0,0.55i 


J  11  'I,  .-,1,11 
259.805 
107,142 
10*)  f.31 

1.3-9  090 
182.062 

1.51  I  157 

l.fll7.nwi 

20H.2HO 
1 .899 


203.263 
335,090 

1 ,346,786 

0,279.2  »f) 
122,491 
387  5S.I 
716  023 
''S3 
i'l9 

I  ,  ,1  .M8 
,382.847 
128  1.52 
1.59.315 

1  ,760  :t  to 


27S.7.: 
10.0.1 


Missouri  Kan  &  Tex  January 
Mo  K  &  T  Ry  of  Tex  January 

Total  system January 

ilissouri  I'.icific January 

Mobile  &  Ohio 1st  wk  Mar 

Columb  &  Greensv  January 
Monongahela  Conn.  January 

Montour January 

Xashv  Chatt  &  St  L  January 

Nevada-Calif-Ore_.  4th  wk  Feb 

Nevada  Northern..  January 

Newhurath  &  Sou  .'fh  January 

New  Orl  Great  Xor.  Januar.v 

N  O  Texas  &  Mexico' January 

Beaum  S  L  &  W..| January 

St  L  Browns  &  M  January 

New  York  Central..  January 

Ind  Harbor  Belt.  January 

Lake  Erie  ft  West  January 

Michigan  Central  JanuaiT 

ClevC  C  &  St  L.. I  January 

Cincinnati  North. jJanuarj' 

Pitts  &  Lake  Erie  January 

Tol  &  Ohio  Cent.!. January 

Kanawha  &  Mich  January 

N  Y  Chic  ft  St  Loui.-i'.January 

N  Y  Connecting Ljanuary 

N  Y  N  H  &  Hartf.. (.January 
N  Y  Oni  &  Western  .1  a nuary 
N  Y  Sus'!  &  West  ..!.Ianuary 
Norfolk  Southern. .[January 
Norfolk  &  Western.  January 

Northern  Picific- IJanuary 

Northwestern  Pac.  j  January 

Penn.-;ylv  KR  &  Co.  .lanuary 

Bait  Ches  &  Atl..  January 

v'inc  I.eh  vt  Nor..  J.umary 

Grand  Rap  &  Ind  January 

Long  Island January 

Mary  Del  &  Va..  .lanuary 

Mononsaln'Ia .T.muarv 

N  Y  Phila  &  Norf  January 
Tol  Peor  &  West.; January 
W  Jersey  ft  .Sea.sh  .January 
Pitts  C  C  &  St  L.  [January 
Pennsylvania Syst..  January 
Peoria  ft  Pekin  Un.l,Ianuary 

Pere  Marquette i  January 

Perkiomen IJanuary 

Phila  ft  Roadin;.; January 

Pittsb  &  Shawmut-.  January 
PirtsI)  .*c  West  Va..  January 

Port  Reading IJanuary 

Quincy  Om  &  K  C. IJanuary 
Rich  Y  red  &  Potom^  IJanuary 

Rutland 'January 

St  Jos  &  Grand  Isl'd  January 

St  Louis  San  Fran. .  January 

Ft  W  ftRioGrande  January 

St  L-S  F  of  Texas.  January 

St  Louis  Southwest.  January 

St  L  S  Wof  Tex..  January 

Total  system 1st  wk  Mar 

St  Louis  Transfer..  jJanuarj' 
San  Ant  ft  Aran  PasslJanuary 
San  Ant  Uvalde  &  G  January 
.■^eiboard  .\ir  Line  .  Januiry 
Southern  Pacific  Co  January 

Southern  Pacific January 

.■\tlantic  S  S  Lines  January 
Arizona  Eastern.  .J.inuary 
Galv  Harris  ft  S  A  January 
Hous  ft  Tex  (Tent.  January 
Hous  E  ft  W  Tox.  January 
Louisiana  Western  January 
Morg  La  ft  Texas  January 
Texa,s  &  Now  Orl.  January 
Southern  Railway .  .  ■  1  st  wk  Mar 
Ala  Great  ."^outh.  J.inuary 
CIn  N  O  ft  Tox  »'.  ; January 
Georgia  Sou  ft  Fla  J.inu.iry 
New  Orl  ft  Nor  E.  IJanuary 

Northern  Ala Jantiary 

Spokane    Internat       January 

H|)()k  I'ortl  ft  .Seattle  January 

St. .ten  Island  R  T    .    January 

Teiin  .\l,i  ft  (;e(>r.<l.i|  lih  wk  Feb 

TeniiOHseo  Central.    !.Ianiiary 

Term  RR  .AssnofSl  L,.lanu.irv 

Ht  L  Mer  IMifnT    iJanu.iry 

Texas  ft  I'arlflr    .        1st  wk  Mar 

Ti)lr-<loSl  L  ,V  \V<wl     Jjinuary 

t7l<l«T,V  Di'l  iw.ire       .I.muary 

I'lilon  I'a'MfIc  .liinuary 

Total    HyHleiii  J.iiillarv 

Oregon  Slinrl   Line  .lanu;irv 

<  )r<>- Waih  R  It  ft  N  Miintiary 


Current     Previous 
Year.  Year. 


13 


.3,58 


III  '1,'. 
il.'f  .5  J  I 


Union  UR  tPi'tini 

rnvn  ft  I'ac. 
({■Ilroiil 

lilt 

\l  irvlanil 
fi.-l^l. 
•Tri  Uy  of 
'I  ft   I.. I" 
,\  ichlta  FalU  ft   N  » 
Yiixooft  Mlm  Vnllry 


January 
.lanu.iry 
January 

'  ifiu  iry 
Ifiiiii  irv 
Nt  »l{  Mar 
I  iiiu.iry 

iMiary 

nuary 
.lanuary 
January 


2,139.370 

1,583,727 

3,852,666 

7.409  33; I 

397,477 

121,148 

93.180 

76.782 

1,4.56,123 

4.165 

17,380 

99.484 

194.223 

217,618 

153,794 

451,011 

24  570.348 

679.407 

682,250 

5.277.044 

6.038.120: 

247.0861 

1.776.273, 

790,408 

312.141 

2.0.33.735 

215.193 

8.724, .503 

806,303 

324.440 

519,865 

6.027.671 

5,987  ..826 

507,399 

37322  16:< 

71,284 

77,139 

,588.470 

1.921,303 

56.958 

370.03') 

405,798 

123,135 

720,322 

6  983.180 

48528909 

14  1 ,308 

2.435,110 

87,027 

6,120.758 

101.105 

225.072 

178.229 

72.518 

751.150 

411. .860 

234.311 

5.881.133 

105.244 

138.897 

1.321.807 

623.513 

426,865 

107.087 

364  ..809 

65,776 

3. .58s. .50(1 

18035  651 

12431735 

892,223 

182.385 

1.629. .592 

1,413.881 

215.055 

344.795 

608,390 

828.814 

3.118,6,50 

073 .4  I  ^ 

1,301.000 

411.746 

'190.701 

85.006 

90,829 

.532.753 

15H,18« 

2,116 

167.5,34 

,391.213 

.304.671 

610.817 

720.  I4« 

87.0('2 

6.813.033 

r2S<l2072 

2..507.3.5't 

2.0.18.140 

n60.ti99 

llMl.079 

290,004 

1.115  100 

•  .:t02.l9l 

3.50, .532 

790,110 

181,333 

W07.372 

120.fl70 

1 ,409,A85 


Jan.  1  to  Latest  Date. 


Current 
Year. 


•S 

2.925.832 

2.463.461 

5.612.670 

9,552.340 

458,454 

170,828 

91,079 

115,674 

1,756,328 

7,343 

54,085 

101,245 

220,0101 

301,260 

255,733 

630.682 

27418927 

837.092 

782.645 

6.128.497 

6.900.692 

2,53.181 

2. 975. ,566 

887.475 

365.987 

!2. 205.037 

291,817 

8,650.046 

959.257 

435,828 

.537,087 

7,4,36,716 

6,460.094 

479.521 

44717  812 

88,799 

80,215 

7.54,6,53 

1,774.881 

72.421 

480.278 

588.493' 

158.399 

839.305 

9.782.489' 

59071523 

173.08S 

2.404.554 

149.t)82 

7.873.621 

145.884 

200.735 

260.180 

105.521 

895.499 

51 1. .501 

257.949 

7.035,216 

1,50,7.52 

193,699 

1,519.646 

632.769 

477,721 

1,33,536 

477.519 

94,112 

4.335.116 

218891171 

14688080, 

769,0,591 

340,911 

2,617„505 

1,100,209 

251,226; 

406,710 

783,178| 

801,281' 

3,317.643 

872.002 

1., 564. 8,59 

429,076 

.5,58,227 

1 1 1 ,082 

110,851 

564,779 

IS.":. 01 9 

2,341 

182.161 

309.022 

325,268 

742.996 

765. K52 

82.181 

8.403.301 

I49.HI),529 

2.733.587 

2.010.485 

1,010,697 

1  1  1.379 

.373.682 

1.09  t   13.', 

4  717  017 

332.907 

95 1,, 571 

215,109, 

1.047.<rtO 

221,370 

l.NHI.IKI 


24 


,139,370 
,583,727 
,852,666 
,409,330 
,910.451 
121,148 
93,186 
76,782 
,4,56.123 
33.665 
17.380 
99.484 
194,223 
217.618 
153.794 
451.011 
.570,348 
079,407 
682.2.56 
,277.044 
,038,126 
247,686 
.776.273 
790.408 
312.141 
.033,735 
215,193 
.724.503 
,806,303 
324,440 
619,865 
,027,671 
,987.826 
607.399 
,322,163 
71,284 
77,139 
588.470 
.921.303 
.56.9.58 
370,630 
405,798 
123,135 
720,322 
.983.180 
,528,909 
144.308 
,435,110 
87,027 
,120,7,58 
101,105 
225,672 
178,229 
72,818 
751,1,50 
411.860 
231.311 
,881.133 
105.244 
138.897 
.321.807 
623.513 
,987,417 
107,O.S7 
304 .809 
65,776 
,58S,5()!> 
,635,651 
.431,735 
892,223 
182,385 
,629, .592 
,413.881 
215.(>.55 
344.795 
608,390 
828,814 
,118,812 
673.4  l^ 
,304 .6()(i 
4  1 1 ,746 
490.701 
85.060 
90,829 
632,7.53 
1.58. 1  SI, 
15.079 
167.534 
391,213 
304.071 
281,046 
720,14s 
87.06'.> 
813.033 
892.072 
,567.3.5^ 
03S.I40 
600  09!l 
lOO  Ii79 
290.004 
415.100 
.10  >  191 
332,839 
790,110 
181,333 

907. 17.; 
120,670 
IfMl.AHrt 


Previous 
Year. 


2,925,8.32 

2.462.461 

5.612.670 

9.5.52.340 

3,557.552 

170,828 

91,079 

115.674 

1.756.328 

55,178 

54.086 

161,245 

220,610 

301 ,260 

255.733 

630,682 

27,418,927 

837.092 

782.646 

6,128,497 

6,900,692 
2,53,481 

2,975,568 
887,475 
365.987 

2.205,037 
291,817 

8,650,046 
959,257 
435,828 
537,687 

7,4.36.710 

6,460,094 

479,521 

44,717,812 

88,799 

86,215 

7.54,653 

1.774.881 
72,421 
480.278 
588.493 
158,399 
839.305 

9,782,489 

59.071,523 

173,668 

2,404,554 
149,682 

7,873,621 
145,884 
200,735 
260,180 
105,521 
895,499 
511. ,561 
257.949 

7,035,216 
K50.752 
193,699 

1,519,646 
632,769 

4,697,621 

1,33,536 

477,519 

94.112 

4,335,146 

21,889.117 

14.688,080 

7()9,0.59 

346,911 

2, 61 7, .565 

1,106,209 
251,226 
406,710 
783,178 
801.281 
.30,. 586, 289 
872,0t>2 

1„564,8,59 
429,076 
5,58,227 
1 1 1 .682 
110.861 
,504,779 
185.019 
18.301 
1.82,161 
399,022 
326,208 

7.190,230 

7.56,862 

82,181 

8.193,304 
14, 980,. 529 

2.733,587 

2.010.186 

1.010.697 
111,379 
.373.682 

1.093.13R 

4.717,017 

3. ,535,072 
9.51, ,574 
215,109 

1,047.030 
224  .S7« 

1.HKI.IR4 


AOOREOATE  07  GROSS  EARNINOS— Weekly  and  Monthly. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  March.  The  table  covers  17  roads  and  shows  6.11% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


First  Week  of  March. 

1922. 

1921. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh  . 
Canadian  National  Rys 

$ 

365,834 

2,120,129 

3,029,000 

376,605 

57,153 

1,944,924 

2,988 
319.897 

397,477 
426,865 
3,118,6.50 
516,817 
350.532 

$ 

283.625 

2,379.968 

3,2,55,000 

472,217 

84.689 

1,764,260 

9,930 
305,590 

458,454 
477,721 
3,317,643 
732,996 
332,967 

$ 
82,209 

180,664 
"l4',307 

17",565 

$ 

259',839 
226,000 

Colorado  Southern 

95,612 

Duluth  South  .Shore  &  Atlantic. 
Grand  Trunk  of  Canada 

Canada  Atlantic 

Detroit  Grand  Hav  &  Milw. 

Grand  Trunk  Western , 

Mineral  Range 

Minneapolis  &  St  Louis ' 

Iowa  Central 

MobUe  &  Ohio 

St  Louis  Southwestern 

Southern   Railway 

Texas  &  Pacific.   . 

27,536 

6,942 

60,977 

.50,8.56 

198,993 

216.179 

Western    Maryland 

Total  (17  roads)      _.    

13,026,871 

13,875,060 

294,745 

1,142,931 

Net  decrease    (6.11%) 

848,189 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 

— Gross  from  Railway —  — Net  from  Railway —  Net  after  Taxes- 

1922.  1921. 

S  $ 

Akron  Canton  &  Youngstown — 
January --_       155.516  94,311 

Bangor  &  Aroostook — 

January...      678.569        706.172 

Bellefonte  Central — ■ 
January  ...  7.101  7.445 

Central  of  Georgia — 

January...   1.506.887     1.788,911 

Denver  &  Rio  Grande — • 
January  ...  2.331.979     2.981.379 

Duluth  South  Shore  &  Atlantic — 
January...      267,791        382,836 

DuUith  Winnipeg  &  Pacific — • 
January...       168,177        327,093 

Eastern  Steamship  Lines — 
January...      238,983        167,591      —32,660      —61,991      —56,532      —84,250 

Georgia  RR — 

January...      341.318        428,211      —12,808      —89,792      —19,497      —95,791 

Grand  Trunk  System — 

Chicago  Det  &  Can  Or  Trunk  June — 
January  ...      201,301        203,263 


1922. 
$ 

1921. 

$ 

1922. 
$ 

1921. 

S 

68.370 

4,490 

59,370 

—4,510 

223.365 

69,159 

183,509 

30,155 

1,301 

—3,319 

1,181 

—3,520 

114.287 

—21,587 

33,236 

—104,680 

667,360 

534,872 

512,137 

400,708 

-43,025 

—  103,132 

—70,025 

—128,132 

19,212 

86,435 

10,795 

70,036 

Detroit  Grand  Haven  &  Milw — 
January  ...      324,867        335,690 

Grand  Trunk  Western — 
January  ...  1,012,782     1,346,786 

Green  Bay  &  Western — 
January  ...      105,559        122,491 

Kansas  Oklahoma  &  Gulf — 

January...       208,280        278,720 


107,305  55,077  100,070  50,481 

45,783  —102,005  38,531  —105,389 

39,834  —115,762  —23,243  —166,942 

22.191  17,973  14,191  10,973 

41,659  27,198  32,472 


Lake  Superior  &  Ishpeming — 

January  ...  1,899  10,055      —32,865      —53,116      —38,224 

Louisiana  Ry  &  Nav — 

January...      239,200        386,355  23,397  7,759  7,379 

Missouri  &  North  Arkansas — 

January...         —521         135,358      —13,087      —45,637      —16,880 

Missouri  Pacific — 
January  ...  7,469,330     9,552,340        948.592 


720,110        557,167 


St  Louis-San  Fran  System — 
Fort  Worth  &  Rio  Grande — 
January...       105,244        160,752 

St  Louis  San  Fran  &  Texas — 
January...       138,897        193,699 

San  Antonio  UvaWe  &  Gulf — 

January...        65,776  94.112 

Southern  Pacific  System — 
Atlantic  SS  Lines- 
January  ...       892,223         769,059 

Galveston  Harris  &  San  Antonio — 
Januarj' ...   1,629,592     2,617,565 

Houston  &  Texas  Central — 
January...   1,413,881     1,106.209 

Houston  East  &  West  Texas — 
January  ...      215,655        251,226 
Louisiana  Western — 
January  ...      344,795        406,710 
Morgan's  Louisiana  &  Texas — 
January...      608,390        783.178 
Texas  &  New  Orleans — • 
January...      828,814        801,281 

Spokane  International — 

January...        90,829        110,851 

Western  Pacific — 
January  ...      790,440        95 1 ,754 


-16,090 

15,059 

190 


-37,039 

-39,253 

6,729 


—19,639 

12,900 

—2.907 


18.687 
-58,050 
—8.285 
-51.126 
449,351 

-40.719 

-41,244 

3,905 


168,650  —122,431 

106,278  620,311 

392,055  165,690 

—11,275  12,979 

72.833  130.593 

—15.640  —51.355      —60.727      —96,147 

195,969  4,166    171,581   —16,477 

23,974  39,530     18,499    34,405 


155,794  —133,958 

54,029  576,689 

347,549  121,673 

-18,813  4,844 

45,286  107,176 


116,998  80.893  30.791  13,389 

—  Deficit. 

ELECTRIC  RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirondack  Pow  &  Lt 
Alabama  Power  &  Lt. 
oAnicr  I'ow  &  Lt  Co. 
Appalachian  Pow  Co. 
Arkansas  Lt  &  Power 

Atlantic  Shore  Ry 

Bangor  Ry  &  Elec  do 
JtBarcoloua  Tr,  L  &  P 
Baton  Rouge  Ulectric 
Beaver  Valley  Trac. 
Binghamtou  L.  II  &  ]' 
Blackstone  Val  G  &  E 

Bradford  Elec  Co 

Brazil  'lY,  L  &  P.  Ltd 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Dale. 


Month. 


February 

January 

Do<:cjiibor 

January 

December 

October 

January 

January 

January 

January 

January 

January 

November 

January 


Current    Previous 
Year.        Year. 


439.169 

427.261 
2188,690 

240,934 
82,084 
16.423 

126.855 

4074,494 

51,690 

52,990 

86,294 

372.287 
66.269 


.370,3.55 

395.280 
2.240344 

219,668 
93,280 
16.465 

122.853 

3154.317 

49,282 

66,249 

72,196 

295,695 
60.346 


1503200011287.5000 


Current       Previous 
Year.  Year. 


.$ 

920, 

427, 

24.497, 

240, 

1,072, 

191 

126. 

4,074 

51, 

52 

86 

372 

•687 

15,032 


867 
261 
458 
934 
164 
311 
,855 
,494 
690 
,990 
,291 
,287 
,723 
,000 


803 

395 

21„57o 

219 

1,201 

188 

122 

3.154 

49 

66 

72 

295 

•562 

12,875 


,792 
,280 
,402 
.668 
,923 
.363 
,853 
,317 
,282 
.249 

196 
,695 
,589 

000 


Name  of  Road 
or  Company. 


Brooklyn  Rapid  Tran 
aBklnCitj'RR(Rec) 
aBkln  Heights  (Rec) 
Bkln  Qu  Co  &  Sub. 
Coney  Isl  &  Bkln.. 
Coney  Isl  &  Graves 

Nassau  Electric 

N  Y  Consolidated. 

South  Brooklyn. 

Cape  Breton  El,  Ltd. 

Central  Miss  Val  Elec 

Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Oit  Trac  Co  &  subsld 
City  Gas  Co,  Norfolk 
Cleve  Painesv  &  East 
(Colorado  Power  Co 
Columbia  G&E  &  Sub 
Columbus  Electric  Co 
Com  w'lth  P  Rv  &  Lt 
Connecticut  Power 
Consumers  Power  Co 
Cumb  County  P  &  Lt 
Dayton  Power  &  Lt.. 

Detroit  Edison  Co 

Duluth-Superior  Trac 
Duquesne  Lt  Co  subs 
light  and  power  cos 
East  St  Louis  &  Subur 
East  Shore  Gas  &  El 
Eastern  Texas  Elec. 
Edison  El  111  of  Brock 
ElecLt&Pof  Ab&  R 
El  Paso  Electric  Co.. 
Erie  Light  Co  &  subs 
Fall  River  Gas  Works 
Federal  Lt  &  Trac  Co 
Fort  Worth  Pow  &  Lt 
Galv-Hous  Electric. 
GenGas&EI&SubCos 
Great  Western  Power 
Harrlsburg  Ry  Co.. 
Havana  Elec  Ry  &  Lt 
Haverhill  Gas  Lt  Co. 
Honolulu  R  T  &  Land 
Houghton  Co  El  Lt 
Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Hunting'n  Dev  &  Gas 

Idaho  Power  Co 

Illinois  Traction 

Interboro  R  T  System 
Keokuk  Electric  Co. 
Key.stone  Telephone 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry. 
Long  Island  Electric. 
Lowell  Elec  Lt  Corp. 
Manhat  Bdge  3c  Line 
Manhattan  &  Queens 

Manila  Elec  Corp 

tMarket  Street  Ry.. 

Metrop  Edison  Co 

Milw  Elec  Ry  &  Lt.. 
Miss  River  Power  Co. 
Munic  .''erv  Co  &  subs 
Nashville  Ry  &  Lt  Co 
Nebraska  Power  Co.. 
Nevada-Calif  Elec 
New  Eng  Power  Sy.st 
New  Jersey  Pr  &  Lt. 
NewpN&  H  Ry  G&E 
New  York  Dock  Co 
N  Y  &  Queens  County 
N  Y  &  Long  Island 
6  New  York  Railways 
b  Eighth  Ave  RR 
&  Ninth  Ave  RR. 
No  Caro  i^uh  Serv  Co 
Nor'n  Ohio  Elec  Corp 
Northw  Ohio  Ry  &  Pi 
Northern  Texas  Elec. 

Ocean  Electric 

Pacific  Gas  &  Electric 
Pacific  Pow  &  Lt  Co. 
Paducah  Electric  Co 
Penn  Cent  Lt  &  Pow 
Penn  Edis  &  Sub  Cos 
Philadelphia   Co   and 

Natural  Gas  Cos 
Philadelphia  Oil  Co 

Phila  &  Western 

Phila  Rap  Traisnt  Co 

Pine  Bluff  Co 

Portland  Gas  &  Coke 
Portland  Ry,  Lt  &  P. 
Puget  Sd  Pow  &  Lt- 
Read  Tr&LtCo&Sub 
Republic  Ry  &  Lt  Co 
Richmond  Lt  &  RR. 
HutlaiKl  Ky,  Lt  &  Pr 
Sandusky  Gas  &  El. 
Savannah  Elec  &  Pow 

Sayre  Electric  Co 

Second  Avenue 

17th  St  Incl  Plane  Co 

Sierra  Pacific  Co 

Southern  Calif  Edison 
South  Canada  Power 
Southwest  P  &  Lt  Go. 
Tampa  Electric  Co.. 
Tennessee  Power  Co. 
Tennessee  Ry,  L  &  P 

Texas  Electric  Ry 

Texas  Power  &  Light 
Third  Avenue  System 
Twin  City  R  T  Co.. 
United  Gas  &  El  Corp 
Utah  Power  &  Light. 
I  Utah  Securities  Corp 
Vermont  Hy-Kl  Corp 
Virginia  Ry  &  Power. 
Winnipeg  Electric  Ry 
Younstown  &  Ohio.. 


Latest  Gross  Earnings. 


Month. 


November 
November 
November 
November 
November 
November 
November 
November 
January 
January 
January 
February 
December 
November 
December 
December 
January 
January 
January 
January 
January 
January 
January- 
January 
January 

January 

January 

December 

January 

January 

.January 

January 

December 

January 

January 

December 

January 

January     1 

January 

September 

December 

January 

January 

January 

October 

December 

January 

December 

January 

November 

January 

February 

January 

January 

November 

January 

November 

November 

December 

February 

January 

January 

January 

December 

January 

December 

December 

December 

January 

November 

January 

November 

November 

November 

November 

November 

December 

January 

January 

January 

November 

Novemlier 

December 

January 

December 

January 

January 

January 

February 

January 

January 

December 

January 

January 

.January 

January 

November 

.January 

January 

January 

January 

November 

January 

January 

January 

January 

December 

January 

January 

January 

January 

December 

January 

November 

January 

December 

December 

January 

November 

November 

November 


Current    Previous 
Year.        Year. 


939, 

5, 

207, 

207, 

5, 

395, 

1847, 

82, 

53, 

50, 

131, 

1235, 

85, 

77, 

55, 

90, 

1799, 

168, 

2811, 

142, 

1282, 

288, 

423, 

2343, 

148, 


801  874 

693  6 

908  132 

819  190 


216 
456 
921 
814 
803 
097 
004 
M\ 
969 
3H7 
879 
160 


4 

370 

1707 

•  83 

59 

45 

113 

1442 

98 

89 

62 

102 


313  1598 
705I  151 
4292843 
825  129 
812  1293 
,710  281 
394 1  381 
938  2135 
806  157 


1509.290 
329.424 

53.877 
144.169 
1.27.753 

34.925 
201,045 
109,449 

83,820 
451,462 
194,700 
267,099 
051,173 
609,44/ 
128.938 
1147,726 

46,83 

80,780 

56,260 

16,629 
965,417 

99,651 

192,782 

1972,098 

4542,930 

35,791 
137,978 

22,456 
200.289 

25.855 
120,145 

23.507 

27.454 
316.23S 
679,794 
252,020 
1698,255 
227,827 
221,894 
351,492 
279,994 
224,750 
535,598 

57,165 
163.561 
3.50.977 
104,726 

44.869 
746,815 
102,760 

47.315 
104.434 
733,341 

31,350 
263,887 

13,811 

3035,040 

253,811 

49.696 
228.896 
229,68" 


1494 
104 

55 
3436 

66 
.301 
870 
950 
244 
665 

57 

50 

75 
135 

18 

76 
2 

78 
1371 

74 

833 

165 

217 

601 

217, 

407 

1122, 

1161, 

1139. 

609, 

761 

47 
846. 
481 

40 


,288 
,516 
564 
,639 
957 
,621 
.978 
808 
,263 
485 
,045 
,529 
9.53 
,543 
180 
593 
,781 
530 
,286 
094 
214 
105 
218 
479 
306 
434 
336 
224 
485 
177 
750 
663 
138 
818 
085 


1553 

382 

49, 

152 

112 

29 

194 

126 

82 

466 

280 

335 

1015 
641 
149 

nil, 

41, 
72, 
56, 
23, 

924, 

106, 

182, 

1982, 

4813, 

31, 

144 
24 

247 
21 

107 
24 
19 

315 


.610 
.039 
.498 
,290 
,412 
,036 
.098 
.270 
.409 
.045 
.968 
,699 
.812 
.148 
,021 
,688 
,136 
,216 
,696 
,232 
,491 
,055 
448 
951 
.103 

,083 
,211 
316 
,107 
,074 
,104 
262 
,089 
,295 
,406 
,821 
,640 
,383 
,325 
,112 
229 
743 
,453 
,577 
282 
181 
896 
357 
,138 
.687 
,782 
324 
,592 
,090 
,389 
.969 
,441 
,254 
,397 


249 

1765 

225 

240 

334 

288 

226 

517 

41 

230 

538, 

93 

41 

763, 

90, 

43, 

95, 

812, 

32, 

339, 

11, 

3103 

240, 

47, 

232, 

244 


,142 
,776 
,417 
821 
,627 
,315 
,023 
,846 
,416 
151 
240 
,903 
,024 
.343 
394 
879 
804 
742 
7S,S 
010 
381 
524 
018 
476 
,836 
,380 


1659,240 

178,246 

53,659 

3618,349 

68.184 

261,054 

893,235 

938,551 

249,4,58 

730^87 

66;s6l 

47,081 

63,468 


19,595 

72.068 

2,898 

69,488 

1270,278 

64,038 

946,053 

153,505 

219,079 

681.262 

249.664 

482,620 

1076,517 

1182,517 

1063.909 

685,508 

857,332 

47,737 

899.931 

483,098 


Jan.  1  to  Latest  Date. 


Current       Previous 
Year.  Year. 


,434,835 
66.005 
,123.565 
,673.537 
146.265 
,366.413 
,368.614 
929.814 
53.803 
50.097 
131.004 
,481,298 
950,648 
826,300 
761,593 
998.843 
,799,313 
168,705 
,811,429 
142,825 
,282.812 
288,710 
423,394 
,343,938 
148,806 


1,509, 

329, 

624, 

144, 

127, 

34, 

201 

1.011, 

83, 

461 

2.660 

267, 

1.051 

609, 

1.247, 

12.882, 

46, 

80 

56, 

206, 

10.615 

99 

2.298, 

1.972 

49.461, 

35, 

276 

22, 

2.564, 

351, 

120, 

261, 

310, 

3,677 

1,444, 

252 

1,698, 

227, 

2,473 

351 

3,092 

3,177, 

5,412 

57 

2.379, 

3.50, 

1,182, 

551, 

8.748, 

1.112, 

500, 

1.135, 

733. 

31, 

263. 

293, 

•37.560 

2.866, 

49, 

2.351 

229 


290 
.424 
026 
169 
.753 
925 
.045 
414 
820 
.462 
.636 
099 
.173 
447 
,782 
6.54 
837 
,780 
260 
992 
.711 
.651 
741 
098 
126 
791 
338 
4.56 
157 
104 
145 
270 
773 
,506 
678 
.020 
255 
827 
165 
,492 
,638 
108 
,780 
.165 
604 
977 
440 
111 
322 
482 
874 
3.53 
,341 
3.50 
887 
609 
,663 
419 
696 
.397 
.687 


1,494,288 

104,616 

116,829 

3,436,639 

66,957 

3,431,832 

870,978 

950,808 

244.263 

665,485 

599,343 

.50,529 

75.9.53 

135, .543 

18.180 

909,724 

2,781 

78,530 

371,286 

74,094 

9,921,790 

165,105 

217,218 

601,479 

217,306 

4,870,847 

1.122,336 

12,646,740 

1,139,485 

6,746,642 

8.631.001 

47,663 

9,296,909 

6,032.068 

656.805 


1. 


9.032.808 

69.831 

1.555.993 

2.146.741 

122.636 

6.113.714 

18.622.235 

850.613 
59.409 
45.045 

113.968 
3,079,721 
1.004.079 

806.282 

797.366 
1.121.036 
1.698.136 

151.216 
2.843.696 

129.232 
1,293,491 

281 ,065 

381,448 
2.135.961 

157.103 

1.553.083 

382.211 

606.160 

152.107 

112,074 

29,104 

194,262 

1.230.797 

82,295 

456,406 

2.629,630 

335.640 

1,015,383 

641,325 

1.314.011 

11.477.938 

41,743 

72,463 

56,577 

264,194 

9,220,266 

106.896 

2.300.6J2 

1.982.138 

49,267.605 

31,782 

288,963 

24,692 

3.286,353 

306.355 

107,969 

256.177 

209.402 

3.417,366 


249,142 
1.765,776 

225,417 
2..520.473 

334,627 
2,887,419 
3,074,517 
5,966,444 
41.416 
2, .534 .768 

538,240 
1.089.908 

486.616 
7.889.668 

936.781 

373  014 
1.025,705 

812,742 
32.788 

3.39,010 

242,049 

•34209,978 

2,524.269 

47.476 

2.340.501 

244,380 

1,559,240 

178,246 

118,802 

3,618,349 

68,184 

2,613,324 

893.235 

938,551 

249,458 

730,587 

669.981 

47,081 

63,468 


19,. 595 

793.723 

2.898 

69.488 

1,270,278 

64,038 

9,282,547 

1,53,605 

219,079 

681,262 

249,664 

4,856,348 

1,076,517 

11,732,212 

1,063,909 

6,730,849 

8,591,206 

47.737 

0,043,682 

4.768.916 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore 
since  Oct.  18  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
b  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co.,  but  the.se  leases  were  terminated  on 
July  11  1919,  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light,  Heat  &  Traction  Co.  d  In- 
cludes all  sources,  e  Includes  constituent  or  subsidiary  companies. 
/Earnings  given  In  milrels.  g  Subsidiary  cos.  only,  ft  Includes  Tennessee 
Railway.  Light  &  Power  Co..  the  N.ashville  Railway  &  Light  Co..  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  In- 
cludes both  subway  and  elevated  lines,  j  Of  Abington  &  Rockland  (Mass.) . 
k  Given  in  pesetas.  /  These  were  the  earnings  from  operation  of  the  proi>er- 
tles  of  subsidiary  companies.  *  Earnings  for  twelve  months,  t  Started 
operations  April  1  1921. 
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Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  follomag  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  ^vith 
charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


Companies — 


Current        Preciotis 
Year.  Year. 

■S  $ 

American  Power  &  Light 

(subsid  cos  only) Dec  2,188,690     2,246,344 

Jan   1   to  Dec  31 24.497,458  21,575.402 


Xet  Earnings 

Current        Previous 


Year. 
•S 

1,073,240 
9,233,161 


Year. 

$ 

900,144 
,391,653 


BrazU  Tr,  L&P,  Ltd Jan  15,032,000  12,875,000     8,796,000     6,217,000 


Adirondack  Power     Feb 
&  Light  Corp 
12  mos  end   Feb   28 


•22 
•21 
•22 
■21 


Gross 
Earnings. 
% 
439,169 
370.3.5.> 
4,9.34.300 
4,774,978 


Xet  after 
Taxes. 

S 

160,364 

144, .531 

1.321,8.53 

1,374.830 


Fixed 

Charges. 

$ 

86.847 

75,540 

952,922 

786,038 


Balance. 
Surplus. 
•S 

73,517 

68,991 

368.931 

588,792 


Cities  Service  Co 


Feb '22    1,235,641  1.199,786 

•21     1.442,699  1,384,131 

12  mos  ending  Feb  28  '22  12,863.346  12,396.793 

•21  23,760,215  23.049,367 


177,603     1,022,183 

177,902      1.206.229 

2.127.130   10,269.663 

1.939,688  21.109.679 


Dayton  Power  Jan  ^22 

&  Light  Co  ^21 

12  mos  ending  Jan  31  '22 

•21 


Keystone  Telep  Co    Feb 
2  mos  ending  Feb  28 


■22 
■21 
'22 
■21 


423.394 

381.448 

4.225.800 

3,786.518 

137.978 
144.324 
276.338 
288,963 


1146,158 

zl02,278 

il  .362,957 

1975,108 

57,926 

42.870 

113.067 

83,563 


Market  St  By  Co     Feb  '22  679,794  il09,802 

•21  

11  mos  end  Feb  28  "22  8,536,605  il, 601,316 

•21         


70,963 

.52.271 

783 .786 

552,656 

41,536 
38,134 
83,420 
75,971 

63,058 

717^840 


Philadelphia  &  Feb  ^22 

Western  Ry  '21 

2  mos  ending  Feb  28  ^22 

•21 

Republic  Railway       Jan  ^22 

k  Light  Co  ^21 

12  mos  ending  Jan  31  ^22 

•21 


5-5.564 

53.6.59 

116,829 

118,802 


619,822 
612,041 
644,998 
633,072 


665,485      1267.418 

730. .587      1215,177 

7.256.577  i2.354,929 

8.456,074  z2,040,283 

Southern  Cali-             Jan '22    1,371.286  878,666 

fomia  Edison                   ^21     1,270.278  827,020 

12  mos  ending  Jan  31  ^22  16,746.730  9,761,502 

•21  15.060.344  8.641,658 

217,306  80.096 

249,664  99,062 

2,857,481  1.144.681 

3.445,389  1,435,558 


Texas  Elec-                 Jan 

'22 

trie  Ry 

'21 

12  mos  ending  Jan  31 

•22 

•21 

15.120 
16.227 
30,287 
31,766 

172.572 

159.145 

1,968,123 

1,581,258 

3.39.320 

274.271 

4.005.879 

3,201,909 

39,077 

39,448 

473,367 

474.083 


75,195 

50,007 

579,171 

422,452 

16,390 
4,736 

29,647 
7,592 

46.744 

8'8'3",476 


4.702 

4.186 

14,711 

1,306 

94,846 

,56,032 

386,806 

459,025 

.539.346 

552.749 

5,755,623 

5,439,749 

41,019 

.59.614 

671,314 

961,475 


X  After  allowing  for  other  income  received. 

b  Net  earnings  here  given  are  before  deducting  taxes. 


FINANCIAL  REPORTS 


Financial  Reports.— An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
puVili.shed.  The  latest  index  u-ill  be  found  in  the  issue  of 
Feb.  25.     The  next  will  appear  in  that  of  March  2.5. 

Southern  Railway  Company. 

(Preliminary  Report  for  Calendar  Year  1921.) 

INCOME    STATEMENT    YEAR    ENDING    DECEMBER    31. 


iher  rerenaM. 


1920. 
$99.40«.277 
.'i7. 239. 980 
15,216,033 


fntr  rpvcjnuai . 

'  i:nt  way.  tte 

.<rni5nt. . ...... 


...»15I,8«-i,390 
...  .'J2I,M3.915 
...      29.757.292 

2.157.727 
...     60. .16.'). 994 

.5. .540. 490 


<,' 

.M 

Tr.....     .  ^, 

Tranjtpfirt.i 
Oenflral.  Ac 

Total  oixTtitlnv  cipt^naea $128,865,448 

Net  rovonue  fr»»rri  op<T;iil<in . .. %22  998  942 

Taxed 4,672,O.W 

Uncfillcctlble  railway  rcvf<nue .  4I.S<({t 

Equlpm«rnt  and  Joint  r.u-lllty  rent* 2.9.VJ.2I2 

Railway  oppratlng  Income $16,325,802 

Other   Incoma .........  .    .. ..... 


1921. 
$85,185,083 
32.1f>l.922 
11,425,145 

$12S.71.'',.l.';o 


.55.443  >^71 
5.141.690 

$in5,829.(X)7 


I)..) 


I'laecuraddebC 


BkUnce  of  Innnnin  u 
-V.  IM.  p.  M,r,.  r,2h 


and  dfduc'na    ... 


I 

8. 


1. J  17.02.". 


Canadian  Pacific  Railway. 

(Reprrrt  for  Finr.nl  Year  ICndiug  l),r.  M    1021.) 


Orifui  nfirnlns* 
Opflratlna  (rxpmw  - 


1021. 
♦ 


Fli' 


■  n. 


11 


iromn  acc't 

rphiii 


,IH>.(J0U 


1020. 


./)0.(XMJ 


1010. 


Mll.iliH) 


Tolnl  In'fitii'i 
I'Tffrrml  diva      (  I 
<'«inun<in  fUvn.  (10', 

llnliiri'"       ..r..ii,. 
■   .S>i    ■ 
p*r»nn>n' 


.)... 


1018. 
H 


.(iiii.iMiii 
I»;mi77 


-V.  114.  p.  HM.  liH. 


Great  Northern  Railway. 

{Official  Statement  as  to  Dividends — Results  for  1921.) 

Chairman  Louis  W.  Hill  on  March  15  made  the  following 
statement,  explaining  the  change  in  dividend  period  from 
quarterly  to  semi-annually  and  giving  the  reasons  for  the 
feeling  of  confidence  that  by  deferring  dividend  action  till 
June  traffic  conditions  will  have  so  improved  that  dividends 
at  the  customary  rate  of  7^^  per  annum  can  be  maintained: 

Dividend  Record. — For  many  years  the  Great  Northern  Railway  Co.  has 
paid  its  di^^dends  quarterly,  and  tliis  would  be  the  cu.stomary  date  for 
action  on  the  quarterly  dividend  payable  May  1. 

The  company  has  been  fortunate  in  being  able  to  continue  its  regular  7% 
basis  throughout  the  war  and  post-war  period.  In  1921  the  most  difficult 
year  the  railroads  have  ever  experienced,  the  net  income  from  railway 
operations  available  for  dividends  was  only  33-6%  of  't-^  capital  stock, 
but  it  received  an  extra  dividend  from  the  Chicago  Burlington  &  Quincy 
RR.  stock  (of  which  it  owns  nearly  49%),  and  by  this  means  was  able 
to  pay^he  7%  dividend  out  of  1921  income. 

Temporary  Depression  Affecting  Principal  Commodities  Handled. 

Two  of  the  principal  commodities  handled  by  the  Great  Northern  are 
products  of  agricultiu-e  and  products  of  mines.  The  present  unsatisfactory 
state  of  the  agricultural  industry  generally  is  only  too  well  known.  In 
1921  crops  along  the  Great  Northern  lines  were  almost  average  in  yield, 
but  the  prices  received  by  the  farmers  were  so  low  that  the  result  of  the 
season^s  farm  operations  showed  little  if  any  profit.  It  is  impossible  at 
this  time  to  forecast  the  agricultural  results  for  the  coming  season. 

Iron  ore  traffic ,  which  for  a  period  of  several  years  has  averaged  1 1 .  000 ,  000 
tons,  in  1921  was  only  4.300.000  tons,  and  it  is  not  yet  possible  to  forecast 
what  it  wUl  be  for  the  current  year. 

Operating  Costs  Abnormally  High. 

Operating  expenses  have  been  abnormally  high.  In  1921  they  totaled 
nearly  80%  of  gross  revenues,  compared  with  approximately  60%  in  1916. 
the  last  pre-war  year.  Cost  of  coal  in  1921  was  $13,000,000,  or  2.4  times 
as  much  per  ton  as  in  1916. 

The  payroll,  which  is  the  largest  single  item  of  expense,  being  58%  of 
the  total,  was  in  1921  $47,000,000.  The  average  pay  per  man  per  hour  in 
1921  was  2  and  l-7th  times  as  much  as  in  1916.  Officials  of  the  Great 
Northern  have  endeavored  to  reach  an  agreement  with  the  employees  on 
lower  wages,  but  have  failed.  The  dispute  has  been  referred  to  the  Labor 
Board,  which  is  the  only  method  of  procediu-e  under  the  law. 

Uncertainties    as    to    Wages.    Coal    and    Rates. 

The  present  uncertainty  is  augmented  by  threatened  trouble  in  the 
coal-mining  industry,  by  wage  controversies  pending  before  the  Labor 
Board,  and  by  agitation  for  immediate  fvu-ther  rate  reductions. 

In  order  to  have  even  moderately  successful  results,  we  must  have  a 
larger  volume  of  traffic  and  lower  operating  costs  before  any  general  reduc- 
tion is  made  in  freight  rates. 

A  Reasonable  Rettirn  on  Value  of  Property  Would  Leave  Safe  Margin  After 
7%     Per    Annu7n    on    Stock. 

The  company  is  entitled  to  a  reasonable  return  upon  the  value  of  its 
property  used  for  transportation  purposes.  Pending  the  determination  of 
such  value  by  the  Inter-State  Commerce  (Jommi.^sion.  the  book  investment 
in  road  and  equipment  is  being  used  as  a  basis  of  value.  This  basis,  assimi- 
ing  that  the  Inter-State  Commerce  Commission  should  decide  6%  is  a  fair 
return,  would  entitle  the  company  to  retain  over  $29,000,000  from  railway 
operations  after  paying  operating  expenses. 

The  actual  v-aluc.  when  fixed,  should  substantially  increase  this  amotmt. 
Should  the  road  earn  more  than  what  is  considered  by  the  Inter-State 
Commerce  Commission,  a  fair  return  on  the  value  of  the  property  used  for 
transportation  purposes,  the  company  must  pay  to  the  Government  one- 
half  of  such  excess  earnings. 

But  net  earnings  of  $29,000,000.  which  we  are  clearly  entitled  to,  are 
ample  to  pay  all  fixed  charges  and  leave  a  safe  margin  after  paying  7% 
dividend.  This,  of  coiu^e.  comes  about  largely  because,  in  the  past, 
earnings  have  been  put  back  into  the  property  without  being  capitalized  in 
any  way. 

Strong    Cash    Situation    Shcnild    Not    Be    Impaired. 

The  present  cash  situation  of  the  company  is  satisfactory  and  funds  are 
available  from  which  the  customary  quarterly  dividend  could  bo  paid, 
together  with  such  other  requirements  as  are  apt  to  arise  in  the  near  future. 
It  is  of  the  greatest  iniport.vnce.  however,  that  this  strong  cash  position  of 
the  cximpany  be  not  impaired  and  the  directors  believe  it  to  be  in  the 
best  interest  of  the  shareholders  to  ascertain  more  accurately  the  probable 
results  of  the  present  year  before  determining  finally  upon  the  dividend 
policy. 

Change  to  Semi-Annual  (August  and  February)  Dividend  Basis  Will  Permit 
More  Intelliegnt  Aclio7i. 

Accordingly,  at  a  meeting  of  the  directors  held  t()-<lay .  it  has  been  decided 
to  go  to  a  scml-aimunl  dividend  basis,  the  payments  to  bo  made  about 
Aug.  1  and  Feb.  1.  Tills  will  require  that  consideration  be  given  the  divi- 
dend question  about  June  20  and  Dec.  20  of  each  year,  and  will  avoid  the 
ne«wsity  of  taking  any  action  at   this  time. 

Kven  in  normal  times  the  directors  could  .act  on  dividend  matters  with 
much  more  confidence  in  June  than  in  March.  Crop  pi^ospccls  always  ;iro 
an  Important  factor;  they  are  unknown  in  March  of  any  year.  Likewise 
the  st'xson's  Iron  ore  traffic,  as  well  as  the  general  business.  Is  measurably 
detormliKible  by  Juno  20. 

.Another  Important  <v)nslderatlon  Is  that  the  C:;hicuKo  Burlington  &  Quncy 
RR.  Co.  n:iy^  iis  dividends  scnii-anuvially  in  June  and  Dccenibcr,  m>  that 
thi-  avajl.ihic  funds  fioni  thai  source  will  he  known  In  acting  upon  tlie  (ireat 
Northern  dlvitlends  prior  to  August  and  Kebruar.v.  respect ively. 
/mpronno  Conditions.    It  Is  Ilopitl.    Will  Permit  Continuainr  of  7%   Rate. 

It  Is  confidently  hoped  there  will  ln'  .such  an  iinprovenieni  in  businass. 
anri  that  such  substantial  addltiotial  rixluclloiis  In  wages  and  other  cost.s 
Nhall  Im-  re.illzi'<l  in  adv.ince  of  further  rate  re<lucl  Inns.  tli:il  on  alM)Ut 
June  20.  whi-ii  consideration  must  Ixi  given  to  the  Aug.  1  dividend,  thu 
directors  will  be  Justified  in  di'clarlng  a  34%  .seml-anni::vl  dividend. 

The  following  figures  have  been  compiled  from  official  diita; 
RESl  LTS  lOlt   1921    CONTRASTED    WITH  ANNl'At.  .WKn.UlK  FOR 
THREE  YEAR   TE.ST  PERIOD  ENDED  Jl  \E  30    1917. 

Calrniliir       Test    Period 
^'mr  Airragr, 

1921.  I9l.5t«17. 

Total  railway  oixTntlnic  rcvunuo $101. 3 1 7. '204  $78,.'»4K,«:i5 

Op«-nillnK   eipouBtw 80,400,012     44,407.068 

■  pperntlon.. $'20. 820. '292  $34,051,567 

-     ...     8,291.221        5,170.8.50 

I .\  revfinuu 48.l)H0              4.466 

Not  rnnlN  for  (M|ulpnuint  atid  Joint  fhcllUlcM  Cr. 385, 423    dob200,fi70 

H. $l2.S66.lll»$2H.6nn,«81 

I.  wnn  Adopted  liy  lli<>  Inter  .'^iiite  < 'onmierce 
(  i. .....1  return^'  for  llio  ptvlixl  of  Kedtral  operation. 

RK.Ht'l.T.S  FOR  CALENDAR  YKARH  AS  REPORTED  TO  INTER  STATE 
I  (>M MERCK  COMMISSION. 

1021.  1020.  1010.   "« 

iMliil  rnllwny  n|MTalliiK  ri-venue      $101,317,204  $1  2l,.Hil7.Kft.'i  $106. ffcl3, 7.18 

Net  from  ry    <)|M'r    (iH'fore  t.new)        20.H2lt.JtH  |(),9.'.0,7.'>l  IO.H05.720 

19IH  I'll-  1916. 

T                                                             >«      f  lot). 6lil, 1166  ma  $h:<. 152.016 

N                                                         ■«).      16,271,197  ;,■;  3l.6.l«,72/i 

'I'he  followinK  IM  H  i)reliiiiirinrv  sljil«'tiu'iil  of  I  he  n>KiillH  for 

i'"    ' «  ar  MrJI  eoiiipiiri'd  willi  (Iiokc  f<ir  l',l'J(l,  when  i  he  nmd 

•  (•eraled  for  llie  firHt  tw.')  moiilli.M  by  Iho  II.  H.  Kiiih'otid 

.VuiiiiiiiMlriitioii  at  a  fixed  reiitul  n\u\  for  tli<>  rollowing  liiilf- 

viiir  liv  the  «'oiii|t(iiiy  iiridi-r  ii  Kedtriil  tMiariiiily  tiiul  for  the 

'.o  tiiotil  Im  oil  :iii  ii'h  iK'tidi'iit  himin.      I  n  I  liiH  kI  .'iliiiii'til 

iiild    be   olmervcd    iliiii    I  In-   rcHiillH  for   I  lie  yeiir    lU'JI 

ninrked  "(•orp»»riii«'  nrMml"  rire  the  r«al  «'ftniinu»<  antl  exi)eiiHe 
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for  the  year,  whereas  the  "total  legs  lap-overs"  shows  the 
effect  of  taking  into  the  account  various  adjustments  on 
account  of  the  Federal  control  period,  such  adjustments  of 
previous  operating  items  as  will  not  figure  materially,  if 
at  all  in  any  future  year. 


-Year  ended  Dec.  31   1921- 


Rallwav  Operat- 
ing Revenues. 
Freight   earnings,. 
Passenger  earnings. 

Mall 

Express 

Other 

Incidental 

Joint  facility 


Corvoraie 
(Actual) . 

% 

74,700,241 

16,460,280 

2,856,978 

2,460.104 

2,099,520 

2,746,123 

def  6,042 


Federal 
Lapovers. 

S 
debl84,384 
deb  755 
dere 

""deb77 

debl3,026 

43 


Total   Less 

Lapoctrs . 

« 

74,515,8.57 
16,4,59,.525 
2.856,972 
2,460,104 
2.099,443 
2,733.097 
def5,999 


ro«.yr.  1920 

Corporate  & 

Federal. 

S 

89.760,845 

20.551.025 

5.477.767 

2.998,461 

2,219.946 

3,888,475 

1,346 


Increase  (+) 

or  De- 
crease ( — ). 
$ 
—15,244,988 
—4,091,500 
—2,620.795 
—538.357 
—  120.503 
—  1.155,378 
—7,344 


Total  ry.  op.  rev. 101,317,204  debl98,205  101,118,999  124.897,865—23,778,866 

Operating  Eipcnscs;  , 

Maint.  way  &struc  13,865,917  100,506  13,966,423     25,718,561—11,752,1,38 

Maint.ofequip't.,   21,075,308  Cr. 11, 975  21,063,333     26,739,434     —5,676,101 

Traffic 1,601,478  7,049  1.608,527       1.232.158         +376.372 

Transportation 40.494.719  2.444.845  42.939..564     55,684,.54S  —12,744,985 

Misceli.  operations.     1,386,162  Cr. 1,532  1.384,630       1,9.30,320        —545,690 

General -..     2,752,128  3,313  2,755.441       2.937,929        —182,488 

Transp.  forinvest't  Cr.678.800  Cr.77.758  Cr.756,557     def295,832        —460.725 

Total  oper.  exp.  80,496,912  2,464,447  82,961,360   113,947,114  —30,985,7.54 
Net  from  ry.  oper_  20,820,291deb2,662,653  18,157,638     10,950.751      +7,206,888 
Rall'yta.K  accruals.     8,291,224  245,050  8,536,274     10.050,265     —1,513,991 
Uncollectible     rail- 
way revenues 48,080 

Equip't  rents — net.  Cr.739,997 
Joint  facility  rents 
— net deb354,574 


7,391  55,470  30,951 

Cr .2,649     Cr .742,646  Cr .2,510,965 


debl,907 


352,667    deb362,853 


+  24,519 
-1,768,319 

+  10,186 


Net  ry.  op.  inc..   12,866,411deb2,910,538       9,955,873'     3,017.647     +6,938,226 


Other  Non-0  per.  Incom-e: 
Rental  from  U.  S. 

(2  mos.) 

Misc.  rent  income.         456,991        456,991 

Misc.  property 79,509       79,509 

Dlv.  income  (from 

C.  B.&Q.RR.)  21,833,727  21,8,33,727 

Other  div.  income  213,426  213,426 

From  funded  securs     7,934,877  318       7,935,195 

From  unfunded  se- 
curities &  acc'ts.      1,032,922        deb8,427        1,022,496 

From  sink., &c.,fds 

fMiscell.  income 


4,777,780  —4,777,780 

452,662  +4,330 

57,417  +22,092 

4,304,540  +17,529,187 

1,011,829  —798,403 

290,973  +7,644,222 

1,249,680  —227,185 


181,670 


857,517 


\Embracing  in  1920  chiefly  Federal  guaranty 

Total  other  nou- 

oper.  income..   31.731,122  849.408 

Total  income...  44.597,533deb2,061,130 

"  Deductions  from  Income": 

Rent  for  leased  rds_           13,710  13,710 

Misceli.  rents 15.398                     14  15.385 

Misc.  tax  accrual?.         154.767  154.767 

Int.  on  lauded  debt  13.747,509  13,747,509 

Int.onuntund.debt    1,161,806              6,997  1,168,802 

.\mort.  of  discount          13,710  13,710 

Misc.  inc.  charges.     1,020.707  1,020,707 


1,039,186     14,557,792  —13,518,606 
for  6  mos .  end .  Aug .  3 1  '20 


.32, .580. 530     26,702,672      +5,877,858 
42,536,503     29,720,319   +12,816.084 


+  13,710 

17,398 

—2,013 

125,002 

+  29,165 

U,680„524 

+  2,066.985 

382,272 

+  786,531 

178,826 

—  165,117 

237,572 

+  783,135 

Total  deductions  16.127.607 


6,983     16,134,590     12,622,194      +3,512,395 


Net  income 28,469,926deb2,068,112     26,401,813     17,098,125     +9,303,687 

Dividends  (7%)---   17,462,974        17,462,973     17,462,916  +58 

Tosinking,&c.,fds  24.284  24,284  25,685  —1,401 


Bal.  to  profit   and 

loss 10,982,668det2,068,113 


8,914,555     def390,476      +9,.305,030 


See  also  article  on  a  preceding  page.- — V.  114,  p.  626,  521. 

Interborough  Rapid  Transit  Company. 

(Report  for  Fiscal  Year  Ended  June  30  1921.) 

Pres.  &  Gen.  Mgr.  Frank  Hedley,  New  York,  Sept.  1 
1921,  reports  as  follows: 

Mileage  Operated.  Revised  to  June  30  1921. — Total  length  of  road  114.70 

rnilej^,  increase  for  year  11.97  miles;  total  single  track  373.15  miles,  increase 

36.71  miles.     The  road  operates  was  increased  as  follows: 

(o)  Aug.  23  1920 — 3.31  miles  of  structure  on  BrookljTi  line,  from  Atlantic 

to   Utica  Aves.;   2.70  miles  of  structure  on   Nostrand 

Ave.  branch,  Nostrand  Ave.  to  Flatbush  Ave. 

(b)  Oct.     4  1920 — 1.74  miles  of  structure  on  Webster  Ave.  line  connection 

of  suburban  branch  with  White  Plains  Road  line. 

(c)  Oct.    10  1920 — 1.70  miles  of  3d  track  and  1.71  miles  of  4th  track  on 

Brooklyn  line. 

(d)  Oct,   24  1920 — 0.82  miles  of  structure  on  Pelham  line  from  E.  177th  St. 

to  Westchester  Square, 
(fi)    Oct.     4  1920 — 0.33  miles  of  4th  track  and  0.33  miles  of  5th  track  on 

White    Plains    Koad    line    accoimt    of    Webster    Ave. 

connection . 
(/)    Nov.  22  1920 — l.til  miles  of  structure  on  BrookljTi  line.   Utica  Ave. 

to  Junius  St. 
(o)   Dec.  13  1920 — 0.39  miles   of  structure   on   White   Plains   Road   line, 

Nereid  Ave.  (East  238th  St.)  to  East  241st  St. 
(ft)   Dec.  20  1920 — 1.22  miles  of  structure  on  Pelham  Une,  Westchester  Sq. 

to  Pelham  Bay  Park  Terminal, 
(i)    Dec.  24  1920 — 0.18  miles  of  structure  opened  on  Brooklyn  line  from 

Jtmius  St.  to  I'emisylvania  Ave. 
Results. — Gross  opcratmg  revenue  for  the  year  ended  June  30  1921  was 
•S55,031.941,  an  increase  of  ,S3.5.'')3,.530,  or  t).90^o;  the  Subway  Division 
gained  .13,204,442,  or  10.13%;  the  Manhattan  Railway  Division  $349,089, 
or  1.76%. 

The  gain  from  passengers  was  $2,933,920  and  from  other  street  railway 
operating  revenue  (principally  the  sale  of  power)  is  .|619,G05. 

Operatmg  expenses  increased  S4, 329, 437,  or  13.CG% ,  of  which  .13,667,816, 
or  20.19%,,  was  on  the  Subway  Division,  cau.scd  by  an  increase  of  12,698,826 
in  the  car  mileage  operated,  an  hicroase  of  10.23%  in  the  number  of  miles 
of  road  operated,  and  increased  cost  of  labor  and  materials.  On  the 
-Manhattan  Division  the  uicroase  of  .$661,621,  or  4.89%,  reflects  the  con- 
tinued increase  in  the  cost  of  labor  and  iuaterials. 

The  net  operating  revenue  was  .1(19, 007, 295,  a  decrease  of  $775,906, 
or  3.92',;.,  due  to  a  lo,ss  on  the  Subway  Division  of  $463,374,  or  3.44 '.^i, 
and  on  the  Manhattan  Ry.  Division  of  $312,532,  or  4.94%. 

Gross  income  was  $16,910,724,  a  decrease  of  $857,435,  or  4.82%,  the 
result  of  a  loss  on  the  Subway  Division  of  $417,407,  or  3.08%,  and  a  loss 
on  the  Manliattan  Ry.  Division  of  .U  110,028,  or  10.45%.  Income  deduc- 
tions (see  tables  bolow)  wore  $21,375,5.')!,  as  compared  with  $20,003,995 
la.st  year,  an  increase  of  $l,37i,555,  or  6.85%. 

Traffic. — The  number  of  passeiigers  carried  Increased  58,545,721,  or 
6.13%,  viz.:  on  the  Subway  Division  ,53,287,147,  or  9.02%,  and  on  the 
Manhattan  Ry.  Division  5.2.58,574,  or  1.42%.  The  gain  on  the  Subway 
Division  reflects  the  increase  in  pa.s.senger  business  incident  to  the  operation 
of  the  new  linos  con.structed  and  oiiuipped  under  Contract  No.  3  and 
operated  in  connection  with  the  old  subway  linos. 

Maintenance. — The  sum  of  .$8,418,325  was  sjient  for  maintaining  the 
structure,  roadway,  power  houses,  electrical  equipment  and  rolling  stock 
In  good  operating  condition.  This  sum  included  the  renewal  of  rails  on 
2.5  miles  of  single  track  and  24.31(i  ties  on  the  Manhattan  Division  and 
13.92  miles  of  smgle  track  and  10.149  tics  on  the  Subway  Division. 

Additions  &  licttcrments. — Sums  aggregating  $4,669,265  wore  spent  during 
the  year  for  additions  and  betterments.     This  sum  included  the  company's 


contribution  towards  new  construction  and  equipment.  Some  of  the 
prmcipal  items  were:  (a)  Circuit  breaker  houses  and  removal  and  re- 
arrangement of  feeder  cables;  (&)  Interlocking  plants  and  interlockuig  signals 
on  local  and  express  tracks,  block  signal  system  on  express  tracks,  and 
signallmg  on  local  track  curves  on  the  2d  and  9th  Ave.  Imes.  Signalling 
on  the  3d  .\ve.  Ime  is  completed  from  City  Hall  to  143d  St.;  above  that 
pomt  all  local  curve  signals  are  completed. 

Additional  automatic  signals  were  installed  west  of  Woodside  Ave. 
station.  Corona  line,  and  on  track  No.  1,  southbound  local,  north  of  Times 
Square.  7th  Avenue-Broadway  line,  for  the  better  protection  of  train 
operation. 

Six  new  4250  KVA  3  phase.  25  cycle  transformers  have  been  installed 
and  placed  in  service  in  the  74th  St.  power  station;  also  3  similar  trans- 
formers in  the  59th  St.  power  station,  to  supply  power  at  19.000  volts  to 
sub-stations  No.  22  and  No.  23.  located  m  Brooklyn.  New  sub-stations 
No.  22  and  No.  23.  located  at  President  St.  and  Nostrand  Ave.,  Brooklyn, 
and  at  Rockaway  and  Livonia  Aves.,  Brookl>-n,  re.spectively,  have  been 
placed  in  service,  supplying  power  to  the  Eastern  Parkway,  Nostrand  Ave. 
and  Livonia  Ave.  lines,  recently  placed  in  operation.  There  was  put  into 
service  41.55  miles  of  new  A .  C .  cables ,  also  1 0 .  07  miles  of  1 1 ,  000  volt  cable , 
the  latter  supplying  power  for  lighting  purposes,  and  4.96  miles  of  new 
D.  C.  cable. 

118  additional  new  steel  passenger  cars  and  one  new  steel  pay  car  were 
placed  m  service  during  the  year  on  the  subway  lines. 

New  Construction. — On  Oct.  24  1920  train  service  was  extended  from  East 
177th  St.  station  to  Westchester  Sq.  station  and  on  Dec.  20  1920  from 
Westchester  Sq.  station  to  Pelham  Bay  Park  terminal.  Station  equipment 
work  is  in  progress. 

The  construction  of  the  Eastern  Parlovay  line  from  the  terminus  of  the 
old  subway  at  Atlantic  Ave.  to  Buffalo  Ave.,  including  Nostrand  Ave. 
branch,  is  about  98%  completed.  The  Livonia  Ave.  extension,  from 
Buffalo  to  New  Lots  Ave.  has  been  completed.  The  station  finish  work  is 
75%  and  the  track  work  entirely  completed.  On  Nov.  22  1920  train 
service  was  extended  from  Buffalo  Ave.  to  Jimius  St.  station  and  on  Dec.  24 
1920  from  Junius  St.  to  Pennsylvania  Ave.  station. 

The  ventilating  plant  at  shaft  No.  2,  subway  line,  is  expected  to  be  in 
operation  about  Sept.  1  1921. 

The  Webster  Ave.  line  connecting  the  Third  Ave.  line  north  of  Fordham 
Road  and  running  through  Webster  Ave.  and  Gvm  Hill  Road  to  White 
Plains  Road  where  it  connects  with  the  elevated  structure  was  completed 
in  Sept.  1920,  and  train  operation  was  started  on  Oct.  4  1920. 

Deficit  after  Charges. — The  property,  notwithstanding  every  economy, 
was  operated  during  the  past  year  at  a  loss  of  $4,464,827  after  meeting 
the  interest  and  sinking  fund  on  the  5%  bonds  and  7%  notes  issued  for 
construction  and  equipment  of  road  In  operation.  This  is  the  third  consecu- 
tive year  of  cumulating  deficits,  the  company  having  failed  to  earn  its  fixed 
charges  in  1919  by  $3,810,340  and  in  1920  by  .$2,235,836. 

The  increase  in  the  deficit  this  year  over  1920  was  caused  by  increased 
charges  for  operating  expenses,  taxes  and  for  interest  and  sinking  funds 
aggregating  $2,259,705  in  excess  of  the  increase  in  gross  operating  revenue 
for  the  year.  These  accumulated  deficits  totaling  $10,511,002  have  so 
far  as  po.ssible  been  taken  care  of  by  the  application  of  the  remaining 
surplus,  the  sacrifice  of  assets  and  the  borbea ranee  of  our  creditors,  in 
order  to  keep  the  service  going  and  avoid  a  condition  of  disintegration  and 
chaos  similar  to  that  now  existing  on  the  sm'face  lines. 

Growth  of  Traffic. — Notwithstanding  these  deficits  the  growth  of  traffic 
has  been  continuous.  In  1905  the  subway  and  elevated  lines  combined 
carried  339,104.820  passengers.  This  number  increased  gradually  with 
each  year  imtil  in  1921  these  combined  lines,  including  the  recent  additions, 
carried  1,013,678.831  passengers. 

In  1905  the  number  of  passengers  carried  per  mile  of  track  was  2.214.634, 
while  in  1921  it  was  2,773,479,  an  increase  of  over  25%  in  the  face  of  an 
increase  in  the  mileage  of  over  138%.  Since  the  opening  of  the  new  lines 
in  the  latter  part  of  1918  there  has  been  an  average  increase  of  81,000,000 
passengers  per  annum. 

Nevertheless  the  development  which  usually  follows  new  extensions  has 
not  yet  fully  materialized  owing  principally  to  the  high  building  costs. 
When  this  development  begins  the  resulting  increase  in  travel  will  have  to 
be  accommodated  on  the  existing  trunk  lines,  already  overcrowded,  as 
additional  facilities  cannot  be  provided  under  the  most  favorable  circum- 
stances within  a  period  of  less  than  three  or  four  years.  This  is  a  con- 
tingency we  have  long  foreseen,  but  are  powerless  to  rectify  under  conditions 
as  they  now  e.-dst. 

On  the  one  hand,  there  is  a  growing  traffic  constantly  emphasizing  the 
necessity  for  more  transportation  facilities.  On  the  other  hand,  a  railroad 
costing  $4,-500.000  per  mile  cannot  be  indefinitely  extended  at  a  fare  fixed 
for  congested  areas  furnishing  a  constant  peak  load,  and  a  fare  fixed  for 
congested  areas  cannot  be  profitably  applied  where  these  conditions  do 
not  exist. 

Merger  Plan. — The  Transit  Commission  appointed  by  Governor  Miller 
under  the  law  enacted  in  1921  has  promulgated  the  outline  of  a  plan  for 
the  reorganization  of  transit  in  New  York  City.  It  is  probable  that  a 
definite  plan  will  be  issued  during  the  winter.  [For  terms  of  tentative 
merger  plan  and  preliminary  v,aluation  see  "Chronicle",  V.  113,  p.  1431, 
1574,  1646:  V.  114,  p.  803  The  company's  objection  to  the  valuation 
is  n  )ted  under  "Investment  News"  below.) 

Extension  of  Notes. — An  offer  has  been  made  to  the  holders  of  $38,144,400 
of  3- Year  Secured  Convertible  7%  Notes,  maturing  Sept.  1  1921,  to  renew 
same  for  a  period  of  one  year  at  8%  interest.  [Of  the  3- Year  7%  Notes, 
96T's%  had  on  Feb.  23  1922  been  deposited  for  extension  into  8%  notes, 
V.  114.  p.  198,  8.54;  V.  113.  p.  1155.  730.1 

[The  receivership  proceedings  brought  in  Sept.  1921  are  still  being  held  in 
abeyance.  V.  113.  p.  1053.  1155.  1.360.  1888.  2720;  V.  114.  p.  947.1 

[As  to  the  pending  economies  estimated  to  aggregate  $2,340,000,  for  the 
half  year  ended  June  30  1922,  see  "Chronicle"  of  Jan.  28.  p.  403.) 

[On  a  subsequent  page  will  be  found  the  proposition  which  the  company 
is  making  to  the  Manhattan  Ry.  Co.  for  abatement  of  rental.  &c.  The 
quarterly  guaranteed  dividend  at  rate  of  7%  per  annum,  due  Jan.  1  1922, 
on  the  $60,000,000  stock  of  the  Manhattan  Ry.  remains  unpaid — Ed.] 

Number  of  Passengers  Carried  by  Interborough  R.  T.  Co.  [in  Round  Millions]. 

Year—                 1908.  1910.   1912.  1914.   1916.   1918.   1919.   1920.  1921. 

Elevated 282  293      304  311       312      352      348      369  374 

Subway 200  2(i8      302  340      371       418      461       ,586  6.39 

Total 482  561       606  651       683      770      809      955  1013 


INCOME  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 

1920-21.  1919-20.          1918-19.          1917-18. 

Miles  of  road  June  30.               114.70  102.73             100.72               85.16 

Milesof  track  June  .30-              373.15  .'{36.44 

Passongors  carried 1,013,678,831  9,55,133,110 


1918-19. 
100.72 
330.42  27649 

770.998,335 


Gro.ss  oper.  revenue-.    $55,031,941  $51,478,411  $43,207,210  $40,497,728 

Operating  expenses...       36,024,646     31,695,209     26,2.'i3,326  19,113,336 

Taxes........ 2,735,694       2.623,411       3,134,157  3,758,583 

Operating  income.. "$16, 271, 601  $17.1.59,791   $13,839,727  $17,625,808 

Other  income 639,123          608,369          607, .302  593,600 


Gro,ss  income.. $16,910,724  $17,768,160  $14,447,029  $18,219,408 


Int.  &  s.  f.  on  city  bds. 
Inl .  on  Co.  1st  iSc  Kef.  ,5s 
S.F.onCo.  Ist&Ref.  5s 
Int.onMan.R.v.C\)n.4s 

Inl .  on  3-.vear  notes 

Other  interest,  &c 

Guar. div.  7%  on  Man- 
hattan Ry.  stock  — 


2,435.768 
7,900,780 
2,0.57,705 
1,627,-333 
2,139,290 
1,014,675 


$2,438,488 
7,410,893 
1,843,018 
1,627,360 
1,616,0,87 
878,150 


.$2,413,638 

6,801,795 

1,5.52,. 586 

1,627,360 

860,915 

801,074 


4,200,000       4,200,000        1,200,000 


$2 ,384,, 538 

4,327,177 

4.38,821 

1.627,360 

578J5.'i 

4,200,000 


Total  deductions. --    $21,375,551  $'20,003,996  $18,2.57,369  $13„5.56,649 
Net  income def$4, 464, 827df.$2,235,836df$3, 810,340     $4,662,7.59 

DIVIDEND  ACCOUNT  INCLUDING  ACCRUALS. 

(Items  Accrued  Under  City  CnntrncI  But  Not  Receirable  Till  Earned.) 

1920-21.  1919-20.  1918-19.  1917-18.   ' 

Not  income df$4,464,S27df.'?->, 235, 836df-$3, 810,340     .$4,662,759 

Accruals  (see footnote*) .   11,016,654     $8, 233, ,560     $7. .500, 070     $2,508,508 

Total 

Dividends  I.R.T. 


.-.  $6,551,827     $5,997,724     .$3,6,89,7.30     $7,171,267 
l,75Q,000(17;ij)6I2.500O 


Balance,  surplus $6,551,827     $5,997,724     $1,939,730     $1,046,267 
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RESULTS  BY  DIVISIONS  FOR  YKARS  ENDED  JUNE  30 

-1921 —  — 1920 


Manh'n  Ru 
Division. 

Passengers  carried 374,293,051 

Oros.so[)eratiiigrevemio_S20.204.,")2ti 
Total  operating  expenses  1 1.195.342 
Taxas.. 2,300,291 


Subway       Manh'n  Rij.       Subwai/ 

Dipisinn.         Division.         Division. 

6.39. ,385. 780  369.03-t.477  586.0118.633 

S34.,S27.415  «19.S55.438  $31.fi2-'.<i73 

21. 829. 304     13.533,722      18.1()1.4.S7 

435.404       2,186.645  436. 7G5 


Income  from  oper'n.,  $3,708,893  S12.562.708 
Non-operating  income..  59.672  579.451 


$4,135 
73 


071  $13,024,720 
.523  534,846 


Grossincome $3,768,565  513,142.159     $4,208 


Int.  &  sk.  fd.  on  city  bds. 
Int.  on  I.  R.  T.  Co.  1st 

&  ref.  M.  5s 

Sk.  fd.  on  I.  R.  T.  Co 

1st  &  ref.  M.  OS 

Int.  on  3-jT.  7%  notes.. 

Miscel.  rentals.  &c 

Int. on  Man. Ry. cons. M. 
Guar.  div.  on  Man.  Ry. 

Co.  capital  stock  (7%) 
Other  rent  deductions.. 


2,435,768 
-  $1,354,993     $6,545,787 


,594  $13,559,560 

2.42S.4SS 


1,256,185     $6,154,708 


469.022 

886.667 

,341.376 

1.627. .333 

4.200,000 
483,. 550 


1,588,683 

1,252,623 

189,725 


25 


439, 

843, 

316 

1,627 

4,200 
392 


642 
725 
063 
360 

000 
,408 


1.403.376 
772.363 
168,179 


1,500 


Total  deductions $9,362,940  $12,012,611     .$9,075,383  SIO.928,612 

Net  income def.$5. 594.375     S1.129.548df$4.866.789     $2,630,954 


-S4. 464. 826- 


-$2,235,836- 


$8,326,390     .52.690,264     .57.088,164     $1,145,396 


-$6,551,827- 


-55.997.725- 


Deficit 

♦Accruals 

Balance  (see  note) - 

*".A.ccruals  under  the  provisions  of  contract  No.  3  and  related  certificates 
are  the  amounts  which,  under  the  agreements  with  the  city,  are  payable 
from  future  earnings."  In  other  words,  these  are  the  sums  accrued  to  the 
companj'  under  the  municipal  contracts,  but  they  are  payable  to  it  only 
out  of  future  earnings,  prior  to  any  participation  of  the  city  in  those  earn- 
ings. [The  Jan.  1922  dividend  remains  unpaid,  see  news  item  on  a  subse- 
quent page. — Ed.] 

GENERAL  BALANCE  SHEET  JUNE  30. 


1921. 
S 
-.202.339.841 
23.499.785 


Assets — 
Fixed  capital 
Investments. 
I.  R.  T.  Co.  Ist 

4  ref.  M.  5s.. 
Trus.  under  coll. 
Ad .  to  assoc .  cos . 

Cash 

Cash     adv.     to 

sub.  rontrlb.. 
Accts.  receivable 
Int.  &  dlvs.  rec. 
Material*  supp. 
Special  deposits.  a3,824.359 
Construction    & 

equipm't  cash 

funds bo. 303. 452 


464.000 

59.603.186 

6.154.284 

2.241,321 

1.. 545.900 
1.223.737 
1.000.9.53 
3.705.537 


1920.        I 
S 
197.620.075 
23.767,640 

189.000 

60.681.736 

6.300.395 

2.410.193 


1.182.8041 
896.516 
4.0R3.376 
9.308,657 


Lial>ilUies 

(Concluded) — 

Manhattan    Ry. 

dlvs.  unpaid.. 

3-year  con  v.  7% 

gold  notes 

1st  &  ref.  M.  53. 

1st  &  ref.  M .  5s 

released       by 

Bank.  Tr.  Co. 

Ext.  6  mos.  7% 

sec.  not^s 

Manhattan   Ry. 

dlvs.  July  1-. 

Int.  on  1st  &ref. 

M.  5s.  July  1. 

!  Due  for  wages.. 

Acefs  payable.. 

I  Accrued  taxes.. 

I  Sub.        contrlb. 

333 

Accr'd  amortiz'n 

of  capital 

Manhattan    Ry. 

equip,  reserve 

Equip,  reserves. 

Int.  on  invest,  of 

deprec'u  res.. 

M.Ry.Co.2d  M. 

bond,  dlsc't  & 

351.258,944  343,925,9761      exp.  amortiz'n 

I  Depr.  res.  under 

Ltnbtiauti—  I      El.  Ex.  Cert.. 

Capita)  stock...   35,000,000    35.000,000       Contract  3... 

1st  4  ref.  M.  58.162,106.000  161,504,000  Other  reserves.. 


Prepayments 

Items  awaiting 
distribution  .. 

Secur.  for  volun- 
tary relief  fund 

Unamort'd  debt 
dlsc't  4  exp.. 

Acc'ls,  4c..  pay. 
from  future 
earnings 

Federal  taxes.. c 

Total.. 


239,927 

53.258 
9,838.653 


29,707,692 
513.961 


8,138.578 
225.406 


53,258 
9.883.009 


18.691.038 
513.961  I 


1921. 
S 

1920. 
S 

126 

119 

38.144,400 
59,602,000 

38,706,000 
60,479,000 

464,000 

189,000 

1,308,750 

2.900.000 

1.050.000 

1.0.50.000 

4,052,650 

403.422 

3,199,855 

3,624,930 

4.037. ROO 

512.390 

1.4.53.639 

2.402.865 

1,545.000 

1,114,515 

1.121,511 

258,992 
19,031 

250.436 

277,671 

228.982 

Manhattan    Ry. 

lease  account - 
Accrued  Int.  and 

rents  not  due. 

Bills  payable 

Couponsdue.oot 

prcMented 


377,323 
2,316,637 


3.804 

dfl.182,068 

1.792.062 

220,795 

1,108,540 


108,631 


S.  F.  Ist  4  ref.  .5s 

377.323  I  Items     awaiting 

dtetrlbutlon  . . 

Deferred    crerlits  2'*.707,i>92 

Profit  and  1068..     2.242,878 


2,298.376 
2,752,000 


2,391,307 


2,951 

def.658.901 
947.416 
21., 042 
944.425 

1.. 320, 430 

is.(:yi.o:5s 

7.0!t3.10l 


111,2951      Total 351,258,944  343.925,976 


a  .Special  deposits  in  1921  include:  $3.346.3.53  to  meet  interest  on  1st  & 
R<.-r.  M.  5%  bond.t  payable  July  1  1921;  $10>i.ti31  to  moet  coupons  due  not 
prescntwl;  $126  t*>  metii  uncollixried  dividend.s  on  Manhattan  Ky.  Co. 
Capital  stock;  S.'M1.7>»9  other  .special  dcposiu;  $27,460  Guranty  Trust  Co.. 
trust'*.   \^<  .V   Hr;f.  morlgaxe. 

b  Com  .ind   i;  impmont    ca-sh   funds   for    1921    include:    S37.X18 

subway  .lion     cash:    .$293,271     Miinhatiaii    thiid    tracking    ca.sli; 

VIO '"I"  ■■■I.-    .1.     .!..!  ....... ,.„.,,,    il07.000  real  eslaic  inortgaKc. 

el«;  >ii  <ai.sh;  SJ25..SH1  Manhattan 

I'o.  .  ."lifs.  of  Xiidebl.  and  IJberty 

bon'l  ,  i.:i  a'.':'jujit  iji  <  (jiilr.  .Ncj.    J  and  cuiiiTlcatos. 

c  Fwleral  taxes  paid  under  prolokt. — V.  114,  p.  947. 

Consolidation  Coal  Company,  Baltimore,  Md. 
(Heiiort  /or  I'lhcnl  Ytdr  Eiidtn(j  Ijic.  ',i\  1921.; 
The   report  of   Pn^sidcnt   ('.   W.   Watson,   toK<ther  with 
tin;  im'om«;  jw-f nint  and  balan»'«;  .shfct,  will  b<>  found  under 
"K'fH>rts  find  n<uuni<'nls"  on  .-i  Hiil).H«:qm'nl  piiK<"- 

Calm/tar  Yearn  1921.  1920.  191!) 

Tot-il  <-irnlnK>i,  .|2.'   17'i  3  17  t3.'! .1(',-.  24<0  <:23  ','17 

O' :  ,     

D.  ,  


. I  .-.  ...  -■... 

■■<» $2.82.2.021 

Pth!       ---  --iuofcsp.aa'U        i'>>  '''< 

Total      '% 

Itit   iifi  rtind)»J  debt,  Itc.      i 
K<wl<iral  t.Jix<M   .    -    . . 

^  ■   ■'     '         r  .   .  ~%2.2.',r,.:,'.n 

H<-  ..priwla- 

-  .  -Jidll.  ...     '» 1  -  ^'l  > 


*.1,»!>'J,rjl 

I   1  Ml  ••  M. 


.16 

Vi.OfJ'J.j/'J 


HUK. 

r,e,  $20,118,895 
.6  $17,641,497 
.3     919.717 

'.•2 43;i!.5l2 

$7.1.5.5,170 


U 


rr,' 
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(J.  I.)   Case  Threshing  Machine  Company. 
(Report  for  Fiscal   Year  ciidi.ny  Dec.  iil   1921.) 
The  remarks  of  President  Warren  J.  Davis,  together  with 
income  account  and   balance  sheet,   will  be  found   under 
"Re^ports  and  Documents"  on  a  subsequent  page. 

The  income  account  for  eal.  years  compares  as  follows: 


1921. 


1920. 


1919 


1918. 


Gross  sales $17,255,198  $34,547,321  .$32,342,653  $25,162,770 


a  Profits $1,328,185 

Note,  &c  ,  interest $746,425 

Premiums  on  bonds  piu"- 

chased,  &c 

Foreign  war  losses ._ 

Deprec'u  on  plant,  &C--         175,846 

Amort .  of  plant  expense      

Idle  plant  expense 500,887 

Reduc  in  invent  value.  2,788.459 
Reserve  for  conting'cies.Cr2.300,000 
Prov  for  Federal  taxes. .      

Balance .  surplus toss$583 .43 1 

Prev.  surplus  adjusted.. 3.815.922 

Total $3,232,491 

Special    reserve    against 

conting    invent    losses  700,000 

Preferred  di\-idends  (7%)  910,000 

Common  dividendsClOl))     

Do     in  Liberty  bonds      

Do  in  stock 


$4,791,942 
$471,839 


683,140 


1.000,000 
700.000 

$1,936,963 

7,558,960 

$9,495,922 


$6,021,607 
$416,046 

143.761 

1.251.968 

625,350 


675.000 

$2,909,482 

6,110,728 

$9,020,210 


910.000 
870.000 

( 

3,900,000 


880,250 
.(7%)58"r,660 


$5,992,024 
$572,621 

225,032 
807,076 
555,519 
251.727 

"376',8n 

'  8"5b"o6o 

$2,353,236 
4,757,992 

$7,111,228 
'850',  500 


P.&L  surplus  Dec  31  $1,622,491  $3,815,922  $7,558,960  .$6,260,728 
a  Profit  from  sale  of  manufactured  products  and  income  from  other 
sources,  after  deducting  all  oper  expenses  and  ordinary  losses,  but  before 
deducting  int  charges  and  provision  for  deprec  on  plant  and  branch  prop's. 
The  b:ilance  sheet  as  of  Dec  31  shows:  Cash.  $550,518;  inventories 
$13,934,368;  bills  payable,  $5,855,000;  accounts  payable.  $279,065;  int., 
taxes,  wages  and  royalties  accrued,  $322,156;  total  profit  and  loss  surplus. 
$1,622,491 —V.    113.   p.   2823. 

American  International  Corporation. 

[Report  for  Fiscal  Year  Ending  Dec.  31  1921.) 
The  report  of  President  Charles  Augustus  Stone,  together 
vnth  the  income  account  and  comparative  balance  sheet  for 
1921.  will  be  found  on  a  subsequent  page  under  "Reports 
and  Documents." — V.  114.  p.  309. 

International  Motor  Truck  Corporation,  N.  Y.  City. 
(Report  for  Fiscal  Year  ending  Dec.  31  1921.) 

The  report  of  President  A.  .1.  Brosseau,  together  with  in- 
come account,  balance  sheet  and  other  tables,  will  be  found 
under  "Reports  and  Documents"  on  a  subsequent  page.  V. 
114,,p,  1C68. 

(The)  American  Tobacco  Co. 

(Report  for  Fiscal    Year  ended  Dec.  31   1921.) 

Treasurer  .J.  M.  W.  Hicks,  Mar.  16  1922,  wrote  in  brief: 

Gold  Noles. — Seven  per  cent   Serial  Gold  Notes.   Series  C.  .§3.333.000. 
maturing  Nov.  1  1921 .  wereon  July  14  1921  called  for  redemption  on  Aug.  15 
1921  at   101  and  int..  leaving  outstanding  Series  D.  due  Nov.  1   1922.  $3  - 
334.000.  [c  illed  for  payment  .\pril  15  ne.vt. — V.  lll.i>.  10361.  and   Scries  E 
due  Nov.  1  1923.  SIO.000.000. 

Dividend  (.'ertificatcil . — 8< ;  certificates  aggregating  at  p.ir  52.686.278  were 
issued  March  1  1921.  repre.-^ent  ing  dividend  of  3'r  on  Conmion  stock  (incl. 
Common  stock  13) .  whicli  dividend  is  paj  able  in  Coimnon  stocic  B  March  1 
1923.  This  makes  a  total  of  .such  dividend  certificates  now  outstanding 
SS. 0.58. 834. 

Earnings. — The  sales  for  the  j'ear  of  this  company,  and  those  companies 
all  of  whose  stock  is  owned  by  this  company,  aggi-egatcd  S155.9()3.751 .  and 
the  net  earnings  therefrom,  after  deducting  all  diarges  and  expenses  for 


management,  taxes,  incl.  provision  for  Federal  income  and  exce.-is  imifits, 
taxes.  &.C..  w(Te  $18,117,235.  Ix>ing  alx)ut   11!-;'?;    on  the  sales. 

[junies.  a  part  of  whose  stocli  is  owned  by  this  com- 
7.473.  and  interest  received  on  lM)nds.  loans,  depos- 
L'd  to  5220.574.  and  other  inconjo.  S3. -190.  making 
168.774.     (For  deductions  see  table  below. -Kd.l 


Dividends  from  companies,  a  part  of  whose  stocli  is  owned  by  this  com- 
pany, aggregated  $1,727 
its,  &c.  (net),  amountet 
the  total  income  $20,068,774.     (For  deductions  see  table  below. -Kd.] 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1921.  1920.  1919.  1918. 

$  $  $  $ 

SaUvi    (Incl.    cos.    whose 

stock  is  owned) 155.963,752   113,106.332   146.023,730  144.470.069 

Not  earns. .  after  charges. 


14. 277, 2,50 
3,702,101 
.575,747 


15,922.687 
2,747,821 
51,620 


47,531 


7,8.58 

1,078. .551 

609.444 

3.161.982 


17.496.733 
1,166,903 

71,126 

1^,615,398     18.722.128     19.034,762 

l.H,349  23.6;}7  8,316 

960,166  289,486  1,819.605 

646.!f2<.»   

S1.3.S3  90.827  95,485 
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expenses.  &c.x 18.1 17,2.'i6 
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Miscellaneous  income / \ 

Total  net  income 20.068.774 

Premium  on   bonds  pur- 

diased  and  canc«.|od-- 
Int.on  mon.  borr.  (net). 

I/OKs  f)n  bonds  sold 

Int<Tesl  on  bonds 

Inl<;rost  on  gold  notes 

Interest  on  scrip 

I'ref.  <llvldends  (6%)    -. 
C;om.  dlvs    (cash). -.(9 

do        (siTlp)  ^     . 

Tot.'il  dislui'tlons 

Balance.  surplUN 
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The  Texas  Company. 

{Report  for  Fiscal  Year  Ended  Dec.  31  1921.) 
INCOME  AND  SURPLUS  ACCOUNT  FOB  CALENDAR  YEARS. 
Income  Account—  1921.  1920.  1919.  1917-18. 

Gross  earnings $102, 605, .3771142, 806. 331$102,986, 597  $80,260,634 

Oper.  exp.,  taxes,  &c_--  72,959,797     98,359,496     73,782,480     45,387,231 


Net  earnings - 


-$29,645„580  $44,446,835  .$29,204,117  .$34,873,403 


Deduct- 

Sink.  fund  &  depr.  acct_x$9,501,016  x.$8,770,969 

Provision  for  taxes 4,000,000 

Prov.for  bad.,&c.,acctsl         221,712  586,494/ 

Replac't  marine  equip./  \ 

Invent,  adjust 10,636,723  

Cash  dividends 18,0.57,000  12,475,000 

Rate  paid 12%  11K% 


,$6,768,228 

3,000.000 

90,962 

673,512 


$5,297,988 

7,468,185 

125,298 

1.340,940 


7,718,750 
10% 


6,243,750 
10% 


Balance  to  surplus.def.$8,770.871  $18,614,372  $10,9.52,666  $14,397,242 

Previous  surplus 83, .342, 793     77,505,491     60,000,406     40,270,189 

Adjustments yCr.8,977,259     Cr. 222. 929  Cr.6, 552,419 

Stock  dividend  (10%)--  13,000,000  


Profit  and  loss  surplus.$83,. 549, 181  $83,342,793  $77,505,491   $54,667,430 
X  In  1921  and  1920  depreciation  only,     y  Adjustments  applicable  prior 
to  Dec.  31  1920  affecting  reserves  for  amortization,  depreciation,  taxes  and 
miscellaneous. 

BALANCE  SHEET,  DEC.  31. 
1S21.  1920.       I  1921.  1920. 

Assets '  S  %  Tjidbililic  ^ '  S*  S 

Plant  account*. 136,533,997  127.298,26l'capital  stock. ..164,450,000  130,000,000 


Other  invest 435.086 

Storehouse  supp.  10,184,117 
U.  S.  Govt.  sec.  12,000,000 
Stocks     ot     oil, 

crude,  ref.  &c.  64,450.881 
Deferred  charges  1 ,270,792 
Sub.  co.'s  stocks  22,120,111 
Notes  and  accts. 

receivable 14,810,322 

Cash  on  hand..  29,650,663 
Currents  accts. .  44,525,221 


345,0.55 
12,065,625 


98,219,866 

2,305,324 

21,590,404 

19,227,296 


Accts.  and  notes 


payable 7,071,296 

Deferred   purch. 

obligations 

Res.  for  replac't 

of  mar.  equip. 

Prov. for  taxes.. 

do  amortiz'n. . 

Dcprec.  acct. 

15,882.912  Stk  div  warrants 

36,500,175, 7%s  f  gold  notes  27,730,000 

Misc.  (inc.  int.).        912,098 

Surplus 83,549,181 


20,4.58,083 


4,601,705 

2,779,067 

1,000,000 

3.120,000 

40,776,843 


2,7.55,659 

7,000,000 

7,115,977 

36.105,196 

13,000.000 

32,7-19,000 

904,311 

83,242,792 

Total 335,990,190  333,434,921      Total 335.990,190  333,434,921 

*  Investments  in  real  estae,  leases,  tankage,  refineries,  ships,  cars,  ter- 
minals, distributing  stations,  oil  and  gas  wells  and  equipment. 

Note. — Inventories  of  oil  and  other  products  have  been  reduced  to  cost 
orjmarket,  whichever  was  the  lower,  and  oil  produced  by  the  company  itself 
is  carried  at  cost  of  production  lower  than  market. — V.  1 14,  p.  530. 

Sinclair  Consolidated  Oil  Corporation,  New  York. 

(Preliminary  Consolidated  Balance  Sheet  Dec.  31   1921.; 

The  preliminary  consolidated  balance  sheet  as  of  Dee.  31 
1921,  before  giving  effect  to  offering  of  $45,000,000  1st  Lien 
Collateral  15-Year  Gold  bonds  (see  "Investment  News" 
Department  below),  is  reported  as  follows: 

CONSOL.  BALANCE  SHEET  AS  OF  DEC.  31 

Assets— 
Real  estate,  oil  &  gas  leases,  oil  wells  &  equip., 

pipe  lines,  steamships  &  steamship  charters. 

tank  cars,   terminals,   refineries,    distributing 

stations  &  facilities,  &c $243,555,437 

Inve.stments  in  and  advances  to  affiUated  cos..     30,637,745 

Specific  funds 220,766 

Cash  in  banlts  and  on  hand 6,512,135 

Accounts  and  notes  receivable  le.ss  reserves x28,812,834 

Marketable  securities,  at  cost 8,759,009 

Inventories  (at  the  lower  of  cost  or  market) 21,968,419 

Pajrments  in  advance 276,419 

Deferred  charges  to  oper.  &  other  items  in  susp       2,016,086 

Total $342,758, 880' .$354,508,840 

Liabilities — 

Common  .stock  (shares  of  no  par  value; y.$193,018,441  $192,230,605 

Surplus   (before  provision  for  depl..   deprec.  & 

amortization  for  1921) 39, 

Preferred  8%  Cumulative  Capital  stock 

Minority  stockholders'  interest  in  subsidiary  cos 
Res.  for  depletion,  deprec.  &  amortization 37 


[1920  Inserted  by  Editor]. 
1921.  1920. 


$261,970,870 

9,834,443 

405,008 

12,823,280 

18.626,533 

1,236,658 

47,099.157 


2,510,891 


Res.  for  miscellaneous,  incl.  specific  funds 

Res.  for  replacement  of  eriuipment 

S-Yr.  7K  %  Conv.  Gold  notes  dated  May  15  1920 
Equip.  tru.st  notes  &  ptu-ch.  money  obligaiions-- 

Oil  and  gas  certificates 

Notes  payable 11 

Accounts  payable 6, 

Accruals  and  miscellaneous 2 

Suspended  earnings  &  unadjusted  credits 


,327,489 
322,400 
110,090 
162,655 
173,998 


34.624,229 

247,700 

114,400 

44,143,850 

1,680,101 

666,1.53 

47,504,000 

4.814,644 

1,. 394, 585 

14,3,52,316 

7,013.683 

4,629.993 

1,090,581 

'Total $342,758,880  .$354,506,840 


45, 
4 
1 


441,600 
736,952 
114,138 
075,000 
020.797 
319,823 
935,496 


X  Includes  account  receivable  resulting  from  sale  of  one-half  interest  in 
Sinclair  Pipe  Line  Co.  y  Number  of  shares  outstanding  Dec.  31  1921 
4,067,698.  against  3,909,944  Dec.  31  1920.— V.  114.  p.  956,  313. 

Famous  Players-Lasky  Corporation,  New  York  City. 

Paramount  Pictures — Artcraf  t  Pictures. 

(Report  for  Fiscal  Year  ending  Dec.  31  1921.) 

The  statement  for  the  late  fiscal  year  is  given  in  full  on  a 
subsequent  page. 

1921.  1920.  1919. 
Operating  profit  (incl.  in  1920  14  mos. 

oper.  in  England  an  d  Australia) ._ -  $5,970,671  $7,826,159  $4,132,985 

Less  prov.for  Fed.in.&  exc.prof.taxos        1,275,172  2,231,553  1,000,000 


1,275,172 

Operating  profit  forthe  year $4,695,499 

Common   dividends..   ($8)1,6.54,672 

Preferred  dividends (8%)764,400 

Divs.  of  sub.  cos.  (to  ouside  interests)  11,528 

Balance,  surplus 

—V.  113.  p.  2620. 


$5,594,606  $3,132,985 
1,671,246($7,4)999965 

741,000     

15,889     23,760 


$2,264,899  $3,166,471  $2,109,260 


Wilson  &  Co.,  Chicago,  Illinois. 

(Report  for  Fiscal   Year  Ended  Dec.  31   1921.) 
President  T.  E.  Wilson  says  in  substance: 

Results — iVlthough  cureut  monthly  operations  as  a  whole  were  profitable, 
further  declining  valvies  of  inventories,  carried  from  month  to  montii, 
changed  these  profits  into  a  net  deficit  for  the  year.  The  full  effect  of  those 
declines  in  inventory  values  is  reflected  in  our  statement  and  we  start  our 
new  fiscal  year,  beginning  Jan.  1,  with  inventories  priced  at  conservative 
market  values. 

Better  conditions  began  to  prevail  diuring  the  latter  part  of  1921  and  their 
cumulative  effect  on  our  results  of  that  year  would  have  been  apparent 
in  our  statement  had  it  not  been  for  the  general  strike  in  our  industry 
affecting  all  major  packing  centres,  and  many  isolated  points  with  the 
resultant  temporary  disturbance  of  operations  and  distributions 

In  1919  a  joint  representative  plan  for  dealing  with  all  matters  of  relation- 
ship between  the  company  and  its  employees  was  established  and  thereby 
created  a  number  of  loyal  employees  who  after  being  out  a  few  days  through 
intimidation,  returned  to  work,  so  that  before  the  close  of  our  fiscal  year 
at  Dec    31  oper.-xtions  and  distribution  were  again  normal. 


Foreign  Assets — Our  assets  located  in  foreign  catmtries  other  than  those 
m  South  America  are  shown  at  rates  of  exchange  prevaiUng  Dec.  31  1921. 
those  in  South  America,  against  which  we  have  carried  ample  reserves 
since  foreign  exchanges  began  to  decline,  are  beginning  to  reflect  the  gradual 
upward  tendency  of  exchange  and  the  continuance  of  this  upward  tendency 
will  restore  the  company's  net  working  assets  in  these  countries  to  their 
original  dollar  values,  thus  releasing  the  reserves  set  aside  for  that  ptu-pose. 

Plant  Account — Our  investments  in  plant  and  equipment  are  carried  at 
figures  below  their  real  values.  On  the  basis  of  appraisals  by  Independent 
appraisers,  of  our  five  principal  plants,  the  properties  included  in  our 
property  accounts  have  an  excess  of  $11,555,371  of  soimd  values  over  net 
book  values  shown  in  our  balance  sheet. 

Sales — While  our  sales  for  the  year  show  a  decrease  Ln  dollars  as  against 
the  previous  year,  due  to  lower  values,  our  tonnage  was  only  slightly  below 
that  of  1920. 

Outlook — AVith  our  new  financing  recently  accomplished,  with  lower 
prices  for  livestock  and  as  the  result  of  consistent  efforts  with  the  inventory 
down  to  half  normal  supply,  our  current  assets,  including  those  of  our  wholly 
owned  South  American  companies,  amount  to  approximately  four  timet, 
our  current  liabilities. 

The  business  and  property  of  the  packer  intimately  bound  up  with  the 
agricultural  interests  of  the  country,  if  the  farmer  suffers  by  reason  of  low 
prices  of  liis  products,  we  suffer  with  him.  Likewise,  with  the  gradual 
return  of  better  times  for  him,  now  in  sight  and  in  fact  partly  arrived,  we 
can  confidently  hope  to  share  in  this  prosperity. 

The  first  two  months  of  our  new  fiscal  year  tiave  shown  satisfactory 
profits. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DECEMBER  31 . 

1920.  1919.  1918. 

(Not  stated  Not  stated  $400,000,000 


1921. 

Total  sales.    . 

Profits,   after   deducting!        Not 

depreciation.     Federal  ^     stat^ 

taxes,    &c 

Interest  on  bond,  debt. 


$1,486,382, 
2,427,232 


$5,165,889 
2,394,563 


5.563,911 
932,376 


Net  profit  or  loss.. -def.$8,462, 052  def$940,850sur$2771,326sur.S7631,535 
Previous  surplus 16,335,704     21,027,264     19,789,233     15,051,045 


Total  surplus $7,873,652  $20,086,414  $22,560, .5.59  $22.682„580 

Contrib.  toempl.  fimd.-      50,000       2,160,000 

Reserve  for  contlngenc's      y2, 000, 000        

Pref.  dividends  (7%).--  744.217           750,711           733,294          733,348 

Com.  divs.  (per  share).-  x  (.$5)1000,000(3^)7.50,000        


Profit  &  loss  surplus.-  $7,129,435  $16,335,703    $21,027,264  $19,789,232 


x  The  latest  cash  div.  paid  on  the  Common  shares  was  $1  25,  paid  Nov. 
1920.  On  Mar.  1  1921  paid  114%  in  Common  stock  (amounting  to  about 
2,500  shares)  of  no  par  value,  y  Reserved  against  contingencies  arising 
from  fluctuations  in  exchange  on  the  company's  net  interest  in  South 
America,  and  for  other  contingencies. 

CONSOLIDATED  BALANCE  SHEET  {INCL.  SUB.  COS.)  DEC.  31. 


Assets — 

Plant  &  equip.. 

Trade-inks., pat., 
good-will,  &c. 

So.  Emer.  cos.. 

Inv. in  COS.  con- 
trolled &  affil  .  , 
but  not  wholly 
owned 

Mdse.,  &e 

Accts.&notes  rec. 

U.S.  Govt,  and 
miscel.  securs. 

Cash 

Prepaid  ins.,  &c. 


1921. 

S       ■ 
31,674,987 

11,350,879 
7,948,819 


8,870,425 
15,219,762 
19,392,628 

379,305 
5,443,293 
1,879,855 


1920. 

S 

30.613.275 

11,354,9281 
7,513,802 


7,329,632 

27,236,581 
21,393,521 

328,822! 

7,604,163 

831,068 


Total 


...102,159,957  114,205,792      Total 


1921. 

1920. 

Liabilities — 

S 

S 

Common  stock. x20, 000, 000 

20,000,000 

Preferred  stock. 

10,328,600 

10,718,900 

Mortgage  bonds 

23,047,000 

20,184,683 

10-year  convert- 

ible bonds... 

26,848,000 

19,434,000 

Accrued  interest 

492,601 

403,060 

Notes  payable.  . 

8,270,607 

21,762,140 

Accounts     pay- 

able, &c 

2,519,285 

3,112,657 

Reserve  for  con- 

tingencies and 

exchange  

3,524,431 

2,254,650 

Surplus 

7,129,432 

16,335,703 

.102,159,957   114,205,792 


X  202,086  shares  of  no  par  value  outstanding,  against  200,000  shares 
on  Dec.  31  1920.— V.  114,  p.  1073. 

Galena-Signal  Oil  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1921.) 
Pres.  L.  J.  Drake,  Franklin,  Pa.,  Feb.  28,  reports: 

Status. — The  statement  reflects  a  strong  cash  position,  ample  working 
capital  being  available  after  meetin;  all  sinkinj;  fund  re.iuirements.  .\ll 
bills  payable  have  been  liquidated  and  accounts  payable  substantially 
reduced.  Inventory  adjustments  have  been  made  to  a  conservative  basis, 
conforming  with  existing  values.  Substantial  amounts  were  set  up  in 
reserve  for  depreciation,  depletion  and  ta.xes. 

Additions.  <&c. — While  every  effort  has  been  directed  to  cutting  expenses 
to  a  minimum,  all  plants  and  distributing  stations  are  being  maintained  in 
good  condition,  additional  steel  tankage  provided  and  permanent  improve- 
ments made  as  required  to  meet  operating  needs,  including  authorization 
for  the  building  of  a  plant  at  Richmond,  Cal.,  to  better  serve  our  Pacific 
Coast  trade. 

Outlook. — Our  chief  activity  being  railroad  lucubration,  the  adverse 
conditions  applying  to  railway  traffic  during  1921  resulted  in  a  considerable 
reduction  in  the  volume  of  business.  Purtiier.  we  are  toraporaril.v  meeting 
with  very  severe  and  unwarrantable  competition.  However,  all  burden- 
some contracts  entered  into  prior  to  the  time  the  present  management  was 
installed  (early  in  1919)  having  been  adjusted,  your  directors  feel  that  the 
company  is  now  in  a  favorable  position  to  handle  the  business  when  condi- 
tions again  become  normal. 

Due  chiefly  to  depressed  market  conditions  the  Galena  Companies  of 
Texas  have  failed  to  maintain  previous  earnings,  though  in  a  position  to 
take  advantage  of  improvement  when  it  comes. 

While  the  business  of  our  foreign  subsidiaries  shows  improvement,  con- 
ditions abroad  are  far  from  normal,  exchange  remaining  below  par. 

Under  the  conditions  reported  above  the  policy  of  rigid  economy  and 
hu.sbanding  cash  resources  will  be  continued. 

We  recret  to  report  that  the  company's  claim  against  the  U.  S.  Railroad 
Administration  for  lo.ssas  arising  under  Government  control  has  not  been 
paid.     Every  effort  is  being  made  to  expedite  approval  and  payment. 

[No  dividends  have  been  paid  since  September  1918.] 

BALANCE  SHEET  DEC.  31  OF  COMPANY  PROPER— ALSO  CONSOLI- 
DATED BALANCE  SHEET  {INCL.  SUBSIDIARY  CO'S.). 

Company  Proper Consolid'd 

Assets-                                                       1921.               1920.  1921 

Cash                 $1.648.9,53        $983,934  $2,146,744 

Investment  securities 267.029           270,3.''>4  1,814,257 

Securities  of  sub.sidiary  companies 10.666,t)29     10,676,616       

Accounts  .and  bills  receivable 6,949,516       9.401, ,589  6.9fis./ll 

Inventories,  materials  and  supplies..     2,745,891       3,872,720  7, 833. 006 

Deferred  charges  and  prepaid  expenses        788,529          883,07 1  833 ,366 

Plants,  property  and  equipment 2,475,480       2.388,218  12,642.6/7 

Good-will,  tr.-inks.  &  secret  proce.sses     6,6.50,000       6,650,000  6,9.50.000 

Sinkingfund 325,000            325,000 

Total $32,517,027  $35,126,503  $39,514,302 

Liabilities —  „„.  ,,_ 

Accounts  and  bills  payable xS998,.540  $3,126,431  $1,004,.d]7 

First  Mortgage  bonds .-          2,800.000 

Debenture  bonds 6,000,000  6,000,000  6,000,000 

Kcserve  for  depletion 2,763,942  3,258,914  6,;}81,424 

Accrued  interest,  ta.xes  and  e.xpcnses.         132.792             23o,521 

Capital  stock— Common 16,000,000  16,000,000  16,000,000 

I'referred  (old). - 2,000.000  2,000,000  2,000,000 

New  Preferred 4,000,000  4.000,000  4,000,000 

Surplus 621,753  741,1.58  1,092,841 

Total $32,517,027  $35,126,503  $39,514,302 

X  Accounts  payable  n  1921  only. — V.  112.  p.  1022. 
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American  Steel  Foundries,  Chicago. 
{Re-port  for  Fiscal  Year  Ending  Dec.  31  1921.) 
President  R.  P.  Lamont,  Chicago,  March  3,  wi-ote  in  siibst. 

Results. — The  outstanding  features  of  business  for  1921  were  liquidation 
and  readjustment — a  continuation  nf  the  reaction  be?uii  in  1920. 

As  to  our  own  situation,  it  !.«!  sufficient  to  note  that  freight  ears  ordered 
for  domestic  service  in  the  United  States  during  1921  totaled  2,3.346.  the 
•mallest  number  in  any  year  for  twenty  years  with  one  esception.  1919. 
At  the  same  time  the  e.^penditures  for  railroad  malnt.enance  in  the  first 
ten  months  of  1921  were  S173  000.000  less  than  the  corresponding  months 
•f  1920.  As  the  bulk  of  our  business  comes  from  the  railroads  directly  or 
indirectly  the  results  of  our  operations  for  the  ,vear  reflect  the  above  fiijures. 

On  Dec.  31  1920  all  inventories  were  written  down  to  the  then  market 
Talue.  but  the  continued  decline  in  prices  of  raw  materials  necessitated  a 
further  writing  down  of  about  SI. 000.000,  which  affected  our  earnings  to 
this  extent. 

Earnings  from  operations,  after  deducting  manufacturing,  selling  and 
administration  expenses,  were  S' .428  188.  Adding  miscellaneous  income 
of  $32.T.88.T  and  deducting  for  depreciation  $.512,734  and  an  aggregate  of 
8.566.329  for  interest  charges,  for  earnings  of  subsidiary  company  apper- 
taining to  minority  stockholdinas  and  for  excess  profits  and  income  taxes. 
leaves  a  balance  of  net  profits  for  the  year  of  $675,009.  as  shown  by  the 
Profit  and  Loss  .\ccoimt. 

We  expended  for  repairs  and  absorbed  in  manufacturing  costs  during  the 
year  82  123.721. 

Sinking  Funds.  Ac. — We  retired  $344,000  4%  debentures  at  a  cost  of 
$333,396.  There  remain  only  S340  800  of  these  debentures  outstanding, 
the  retirement  of  which  will  be  provided  for  this  ye;ir. 

The  usual  Preferred  stock  sinking  fund  reserve  installment  of  $84,813 
was  set  aside  and  is  carried  In  a  separate  bank  account. 

LHridends .—Cash  dividends  of  7'^r  on  the  Pref.  stock  and  S3  a  share  on 
the  Common  stock  were  decl.ired  during  the  year;  the  Comjnon  dividend 
was  paid  largely  out  of  surplus.  The  unappropriated  surplus  now  stands 
at  $8,971,033.      The  appropriated  surplus  is  S.3  314  143. 

Outlnok. — The  bad  foreian  situation,  the  depression  in  general  business, 
the  lessened  buying  power  for  the  farmer,  and  the  extraordinary  large 
number  of  idle  cars  and  locomotives,  seem  to  indicate  another  year  of 
limited  demand  for  the  things  we  make.  On  the  other  hand,  in  the  last 
three  years,  the  number  of  freiiht  cars  bought  averaged  about  43  000. 
whereas  the  average  number  bousht  for  the  years  1901  to  1918.  inclusive. 
Is  161.043  per  vear.  Undoubtedly  a  great  number  of  the  idle  cars  are  not 
In  good  condition.  The  officials  of  the  railroads  realise  that  a  return  of 
normal  business  would  find  them  .short  of  the  neces-sary  equipment  and 
those  financially  able  seem  inclined  to  get  readv  to  handle  the  larger  volume 
of  traffic  which  will  come  sooner  or  later.  While  general  business  will  no 
doubt  be  moderate  in  volume,  at  anv  rate  for  the  first  half  of  the  year,  we 
hope  that,  based  upon  the  known  needs  of  the  railroads,  our  business  will 
be  somewhat  above  the  general  average. 

INCOME  ACCOUXT  FOR  YEARS  ENDING  DEC.  31. 


1921,  1920. 

Gross  sales Not  stated  $59,481,564 

Bams,  from  oper.  plants 

(aft«r  deductins  mfe., 

selling. adm.,&c.,exp.)  $1,428,188     $6,915,734 
Depreciation 512.735  669.238 


1919.  1918. 

Not  stated  $49,113,098 


$6,107.8^5 
333.296 


$4,442,237 
426.412 


Net.  after  deprec'n 

Int.,  disc,,  &c,,  received 


$915,453     $6,246,496     $5. 774. ,529     $4,015,825 
325.885  424.498  340.478  173.599 


Total... $1,241,339 

Reserve   for  war  excess 

profits  &  Income  Ux . .  1 26 .  026 

Interest  on  debentures..  27.392 

Loss  on  .securities 

Int.  on  borrowed  money  128.650 

Net  earns,  of  sub.  cos..  284.262 


$6,670,994     $6,115,007     $4,189,424 


1,249.600 

3'"'. 012 

322,373 

240,798 

322.769 


1,627.090 
54.912 


1,3.57.200 
60,836 


3.269 
219.103 


75,660 


Balance,  Burplus $675,009 

Previous  surplus $11,144,731 


$4,496,442     $1,210,634     $2,695,727 
$9,274,167     $7,182.S46     $6,429,229 


$9,124,955 


Total  surplus $11,819,740  $13,770,609  $11,393,480 

Disc,    on    deb.    &    pref. 

•took  retired. Cr. 25. 8.54       Cr. 12, 785       Cr. 25. 1,33       Cr. 34. 370 

Deb.  retirement  reserve.         441.780  428.813  344.000  344,000 

Preferred  dividend (7 "7,), 593. 69 1     (7).593.60|  {3H)296.846  

Oonunon  dividend  .  ..(9%)1,836, 090(9)1 .616,159  (8Ji)l50,3600  (7)1.202.880 

do     In  Lib.  bonds (2,4)429.600 


Profit  &  loss  surplus..   $8.971.0,33  $11,144,731     $9,274,167     $7,182,846 
Note. — In  1920  a  stock  dividend  of  $6  per  share  was  paid  out  of  appro- 
priated surplus. 

BALANCE  SHEET  (INCLUDINO  SUBSIDIARY  CO.H.)   DEC.  31. 


1921. 

< 


19J0. 

S 


A$tfU — 

Rent  eHtat«,  plant, 

wjijlproent,  good 

will.  *p «3.3.27«.<i43  32.94fl.23.3 

VftiK-r;ll    dwTurllles.       374  OM         4.W..3»fl 

InvhiiUiTim 5.4.5H.903     7.VW  932 

Ptf-.l   mk   filnk    fd.        85.593  84,813 

.KwiiinlK  and  bill* 

r^'<-l.:iMe      (tea 

rwoTv.-) S.I  18.215  13.210,23.5 

O.   H     l.lt,     Ms     * 

Ctfn     oflr.rl.fji    _     t  '<7-,   178      3.r,H7.f,7(t 

Omh '<  ..!   I  •,.'>      l.SOi  700 

DAfMTMl  ebargcs..       123.809        148,950 


r.tnStllttft—    . 
("ommon  storlt. 

(•ri'f'-rr.vl  ..II,,  V 

'^;ap 


1921.      1920. 
..     I         S 

.b20.401  000  20.401,000 
.C8.3HI  300  8.481,300 
oo  4,733  3.T5 
. .  340.800 
A 
-  .  1.. 528  437 

600,000 

l^ov.   lor  war,  M- 
cw   proflia,   In- 
rom<>.  Ac,  taxf«  1,209,821 
\rrriiMl  IninreM  on 

(li'tx-nfiirm B.fl80 

f.'ofii    div.  payable      4-50  023 

RnvtVMt 470.17.5 

*I>prop     siirpluit..   3,314.144 


4,95.5.4.50 
684.800 

3.188  OIS 
5.650.000 

1,788.760 

11.413 
400, N40 
6I0,.'0'> 
2.8«0..3(14 
11.144  731 

Total 50  374,748  00  204  794        ToUl 50  374.748  60.204.794 

■  H^^\   «ifflt<»,    biilli|ln</«     jil-.m      m.-fhlfHTV,    trtoU     iw|i||pfn«>nt     pitcnn 

and  K      '     "■         ,       '  ''        *■;"  ■    ~  '  ■    |,,iih 

(lurli.  .Ill 

$20,401  ,(>f«»,     c  lT4f.Tr...i    -  ,|;j 

(har<n  of  $  I  f  JO  «nch .  I«»u<  $  1  i  i  ,  — 

▼  .  114.  p.  10.59. 

The  Studebaker  Corporation,  South  Bend,  Ind. 

(Wih  Annual  Report—Year  ended  Dec.  31  1921.) 
I'  \.  H.  Krskine,  South  B«nd,  March  10,  wroU* 
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Inventories. — The  inventories  of  the  atitoniobile  division  at  the  beginning 
of  the  year  amountixi  to  .$26,858,948.  im-luding  L'.93i  finished  cars.  At  the 
end  of  the  year  tlio.se  inventories  had  been  reduced  to  821.872,885,  in- 
cluding 4.507  finished  cars.  AVhile  cost  reductions  account  for  part  of  the 
decrease,  the  major  part  resulted  from  better  control  of  inventories. 

Vehicle  Division. —  In  the  annual  report  last  year,  reference  was  made  to 
accounts  and  notes  receivable  and  unsold  inventories  remaining  from  the 
liquidation  of  the  horse-drawn  vehicle  division,  amounting  to  S3.709,000, 
,ind  it  was  expected  that  the,se  items  would  be  liquidated  at  book  value. 
Owing  to  the  adjustment  in  the  terms  of  certain  deals  and  some  declines  in 
prices  of  inventory  items,  it  became  necessary  to  make  further  provision 
for  losses  in  this  liquidation  to  extent  of  $710,995  to  clean  up  the  situation. 

Slorkh.ilders . — On  Dec.  31  1921  there  were  1.301  Preferred  and  5,959 
Common  stockholders,  as  compared  with  1,254  and  6,591.  respectively,  on 
r>ec.  31  1920.  The  corporation  is  holding  in  its  name  12.948  shares  of 
Common  and  90  shares  of  ['referred  stock  for  the  account  of  2.830,  or  22.4% 
of  it«  employees,  who  are  p:iying  for  it  under  tlie  stock  purchase  plan. 

Subsidiarii  Companies. — The  following  is  a  list  of  the  active  subsidiary 
pompjinies  of  the  corporation  whose  accounts  are  merged  in  this  report: 
Studebaker  Corporation  of  America,  South  Bend,  Ind.:  Studebiker  Cor- 
poration of  Canada.  Ltd.,  Walkerville,  Ont.;  Studebaker  Bros.  Co.  of  Utah, 
Salt  Lake  City,  Utah;  Studebaker  Do  Brazil,  Rio  de  .laneiro.  Brazil. 

Outlook  for  1922. — The  demand  for  Studebaker  cars  is  quite  heavj'  from 
all  sections  of  the  coimtry,  and  in  a  number  of  places  may  be  described  as 
quite  remarkaljle.  Production  schedules  for  the  first  quarter  call  for  25,000 
cars,  while  actuil  sales  for  January  and  Febru.iry  were  10.082  cars,  as  com- 
pared with  1 1 .620  cars  for  the  entire  first  quarter  lust  year.  The  plants  are 
operating  most  efficiently,  with  clock-like  reaularity.  and  will  produce 
10.000  cars  in  the  month  of  March.  The  management  believes  that  busi- 
ness this  year  will  show  a  substantial  increase  over  that  of  last  year. 

SALES.  INTEREST,  INCOME  TAXES  AND  NET  PROFITS,   YEARS 

1915   TO  1921. 


Year— 

1915 

1916 

1917 

1918 

1919 

1920  .. 

1921  .. 


*  Credit. 


Number 
Cars 
Sold. 
46,845 
65.885 
42.357 
23,864 
39.356 
51,474 
66,643 


Total 
Net  Sales. 

$ 
56,539.006 
61,988,594 
,50.147.516 
52.087.997 
66.383.307 
90,652.3ti3 
96,690,644 


Net  (after 
Deprec'n) . 

$ 

9. 201, 519 

8,704,681 

4.350,417 

4.817.613 

11.283.463 

12,1.30,807 

12,532,297 


Int.  &   U.S.ACan. 


Exchange. 

S 

49.187 

*90.518 

298,488 

295,664 

116,9.50 

*]?0.014 


Taxes. 
S 

81.937 
183.9.54 
5ii0.189 
637.754 
8.54.229 
428,767 


*138,149  2.260.755 


Net 

Profits. 

$ 

9,067,426 
8.611.245 
3. ,500. 741 
3,884,194 
9.312,284 
9.822.0,54 
10,409,691 


NET  PROFITS,  DIVIDENDS  AND  SURPLUS  YEARS  1915   TO  1921, 


Year— 

1915  ... 

1916  ... 

1917  ... 

1918  ... 

1919  ... 

1920  ... 
1921 


Net  Profits. 

.$9,067,425 
8.611,245 

x3.. 500. 741 

x3 .8,84, 194 
9.312,284 
9,822,0,54 

10.409.691 


X  War  period. 


Preferred  — ComvionDirs. — 

Dividends.     %  Amount. 

$830,445     5,0  $1  ,396„580 

767.550   10  0  3.000,000 

767, .5.50     7.0  2.100.000 

767„5.50     4.0  1.200.000 

748,475     7.0  2.100.000 

710,1,50     7,0  3,937. .500 

686,000     7.0  4,200,000 


Srtrphis     Retained  in 
Adiuslments.    Bii.^iness. 
$8 17. .361 
141.763 


2.069,599 
872.940 
710.995 


$6,023,040 
4,701,932 
633,191 
1,916.645 
4.394,209 
4, .301. 465 
4.812,696 


The  Income  Account  was  published  on  page  1058  of  last 
week's  issue. 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1921. 
$ 


1920. 
8 


A ssett — 
Real  estate,  build 

Ing?.   &e a37.2n0.414  36,162.60.5 

Invpslments 2.178.180        82'i.<)l0 

Sight  drafts 1.822.393     2, 137.004 

Inventories 22.209,885  26,858,948 

Aco'ts  *  notes  rec. 

less  reserve 4,035,221     5.628,774 

Deferred     charges, 

ln.Murance.  ic...       394.262 
rash  In  banks.  <5:c.  8,334,790 

Vchlrle  Olv   Inllq 

ITousliig  devel 2,255.716 

Good-will,     patent 

rlKhts.  Ac 19,807,277 


LinhUtties— 

Preferred  stork bO 

Common    8ioik..c60 

.Voie.s  payable 

Deposit    on    sales 

coniracus 

Accounis  payable.  3. 
Res  lor  Fed.  taxes  2 
Sundry  rreditors  A 

471,692       reterves 4 

4.226.234  Speir.surp.  account  4 

1.217.845  Surplus 14 

2,266,833 


1921. 

S 
.800  000 
.000.000 


3,57,870 
4II2.4I5 
309,616 

088.495 
050,000 
220.744 


1920. 

t 

9.S00.O0O 

60.000.000 

8,500,000 

358,847 
2.312.341 
2,335,990 

2,830.48S 
3.645,000 
9.822,048 


19,807.277 


_Total 98,328,139  99,604,211      Total 98.328.139  99.604,211 

a  Plant  and  property  at  South  Bond.  Ind.;  Detroit,  Mich.;  Chicago,  lllT; 
Wi.lkerville,  Ont..  and  at  branches;  Ian.  1  1921 .  $39,714,314,  plus  additions 
during  the  year,  less  lo  ilizations,  $1,771,228;  less  total  re.scrve  for  depre- 
fiition,  $1,198,129.  b  Pref.  sio-k.  7%  Cumul..  amhorized.  1,50,000 
sh.ires  of  SlOO  e.ich,  $1.5.000.000.  whereof  Issued,  $13..50O,OO0;  less  retired 
under  provision  of  ch.irtcr,  $3,70f),000. 

c  Common  stock,  authorized  7,50.000  sh>rt>s  of  $100  each,  $75,000,000; 
less  iiil^sued  1.50,000  shares  of  $100  each.  $15,000,000;  lo;iving  outslunaing. 
.$60.000.000  — V.  114,  p.  1058. 

IThe  pulillc  accountants  say:  "The  Inventories  at  the  factories  and 
brani'liCH  have  been  taken  by  the  conip.iny's  orflil.ils  and  were  valued  at 
cost  price,  all  materi.il  on  h.ind  being  ri'i|ulre<l  for  present  orders.  The 
property  accounis  h.ive  be<;n  hii-reised  ilurltiK  the  yeir  by  expenditures 
amounting  lo  81.771.228.  rei)re.sontlng  additions  to  capital  account.  I)o- 
prrK'lalion  has  been  provided  at  adc'iuate  rales;  the  ch.irges  lo  current 
<il)''r  itlons  for  this  .iccoutii  dm-lng  the  year  amountiKl  to  $705,106,  and 
there  his  been  doducle<l  from  the  reserve  the  ileprcclallon  nnioiinting  to 
$5s.tiH7.  previously  .sot  a.slde  on  the  value  of  |)roperiy  (llsin.'intl(><l.  The 
net  IncrcaNod  to  the  properly  account  Is  toerefore  $1,127,809.") — V. 
114.  p.  1058. 

Pittsburgh  Coal  Company. 

{Report  for  Fiscal   Year  ended  Dec.  31   1921.) 

Ch.airnian 
ill  HiihHiancc 

Prndurtlnn. — 
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M.    IT.   Taylor,   Pitlsburgh,   March  4,   wrote 


A  porlnd  uf  Krontrmt  arllvltv  In  the  hlHtory  of  the  hitlimlnnui 

r,,ii.,....i  1,,.  ,,,,,,  ,,f  iM|iiii|  i|i*|ir«Mtliin .  (lenenil  biiKliies.H  do- 
III  till'  iiii.il  |irii<liii'i  lull  of  till'  •'(iiinlry  <titliiinl«<<l 
'alfd  Hint  there  liii«  Iweii  enoiiKh  new  pnitlui-tlon 
,  .  1'  I  'l|  I  lo  liirtCi'lv  «ii|i|ily  iircM'iil  loiiniiKeili'iiiiinil. 
I<if<-d  mill  liitiiilleil ,  liii'liisKe  of  i  lie  hUbsliHur* 
wiiH  8,956.562  net  tiiim,  a  decrtiaou  under   1920 


Union  Mlnm. — Th«  I'ltlihurdh  dlitrlct  has  fo  mpol 
<  union  11  In  nil  liN  inarknti    niul  of  the  deniuiid  for  output  In 

I  from  II  lil.'iii  reirloii.  nt  wlili'li  ilil'<  illatrlil  in  n  |>itrt,  It  In  ■•nil. 

'   '   M%  K»^  -,i,.,,l,ei|  bv  iiiliico  riiiiiloyliiu  iioii-uiiloii  labor,      Hucli  per- 
il nLooUlly  iiirniojiliiu  and   will  coiilliiua  Uj  do  «o  undor  exinting 

in 

■  ''ip<i  In  Jan.  I9'21  were  lower  tlmn  nl  the  flo»<«  of  1020.  lint  wore 
It   any   lltnn  ufterwiirila,  niiil   iirlihrr  <lriimii(l   nor   prlcoH  had 

■1 '•■out. 

eiirly  In   tho  yimr  rmluced   wnK"  rutnn  from   Iho  In- 
I    t>v    the   w'lr   1(1, i(    i>o-i'Wnr   cofulllloii*   and    llrlllHh 
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outside  coal  handled  and  investment  returns  and  not  to  1921   prevailing 
market   prices. 

After  payment  of  dividends  during  the  year  and  Federal  income  tax  for 
1920.  the  surplus  earnings  credit  was  $29,171,892.  a  decrease  of  $1,197,937. 
subject  to  such  tax  adjustment. 

Working  Capital.  Ac. — After  payment  of,  or  provision  for.  all  charges  of 
the  year.  Government  tax  for  1920.  dividends,  retirement  of  $9.3.5.357  mort- 
gage and  funded  debt,  and  cii|)ltal  expenditures  of  .$273,975  (in  ex<;css  of 
depletion  and  depreciation  re.serviiiions)  for  coal  lands,  real  estate  and  new 
plants  and  equipments,  the  net  working  capital  Dec.  31  ,  exclusive  of  U.  S. 
Government  bonds  and  other  securities  owned,  was  $17.45-1.547.  a  decrease 
of  $2,709,148. 

Financial  Position. — The  company  has  no  direct  bills  payable  outstanding. 
The  bills  payable  shown  are  ihn.se  by  subsidiary  companies  i.ssued  for  coal 
bought  and  remaining  unsold  in  stock  on  docks.  All  bad  or  doubtful 
accounts  have  been  charged  off. 

Mining  Operations. — The  number  of  mining  plants  In  all  districts,  their 
U.se  and  dispositions,  were:  (a)  Workitig  all  or  part  of  the  year,  58;  (6)  avail- 
able but  idle,  3;  (c)  leased,  5:  number  of  workable  mines  at  end  of  year,  fifi. 
The  Kentucky  operation  so  far  has  been  a  development,  but  will  be  a 
producing  unit  for  1922.  As  demaiid  fell  off  mines  were  closed  down,  and 
beginning  with  58  mines  the  year  ended  with  but  18  working  but  half  rime. 
Of  those  closed  down  all  but  6  can  promptly  be  put  in  operation  with  but 
light  expense.  The  tonnage  output  for  the  year  was  about  one-third  of 
capacity  under  full  normal  conditions. 

Taxes. — Taxes  paid  in  1921.  exclusive  of  Federal  Income  tax.  amounted 
to  $1,660,827.  an  average  of  20.10  cents  per  ton  on  the  total  tonnage  pro- 
duced and  an  increase  of  6.87  cents  over  1920 — chiefly  due  to  decreased 
output,  but  also  an  evidence  of  the  trend  of  taxation. 

Pref.  Slock  Reservation  Fund. — The  .schedule  herewith  shows  the  operation 
and  standing  of  the  fund  Dec.  31.  Based  on  the  cerlifii^ate  that  a  greater 
unmined  coal  content  remained  Dec.  31  1921  than  existed  Jan.  1  1916.  no 
obligation  was  created  for  Pref.  slock  retirement  for  the  year  and  none 
was  retired. 

Employees'  Association. — The  employees  through  their  association  to  date 
have  paid  for  and  received  8.714  shares  of  I'ref.  stock  and  9,177  shares  of 
Common  stock,  and  there  are  now  urjder  contract  and  payment  8,731  shares 
of  Tref.  stock  and  8.663  shares  of  Common  stock;  total  taken  and  contracted 
for  Dec.  31.  35,285  shares,  or  5.25%   of  the  outstanding  .shares. 

Wage  Scale  Adjustment. — The  union  wajie  scale  agreement  now  in  effect 
expires  March  31  1922.  Efforts  were  made  to  secure  a  modification  to 
meet  changed  conditions  on  I  he  ground  tiial  the  miners'  union,  having  large- 
ly increased  the  scale  when  inflation  was  the  rule,  should  be  willing  to  modify 
■when  general  deflation  came.  The  miners"  union  officials,  however,  do- 
clared  for  the  same  wages,  and  since  then  a  scale  of  wages  based  on  a  five- 
day  week  and  six-hour  day  to  become  effective  .April  1  1922  has  been 
adopted  in  a  late  convention  held  by  the  NiUional  Miners'  Union  represen- 
tatives, which  would  add  largely  to  cost  of  coal  over  1921  scale  of  wages. 

In  view  of  the  criticism  that  tiie  practice  of  collective  bargaining  is  in 
violation  of  the  .Sherman  law,  your  directors  fc(!l  that  I  he  company  should 
negotiate  wage  settlements  direct  with  the  niliers  of  the  I'itlsliurgh  dis- 
trict and  the  national  organizat  ion  of  the  United  Mine  Workers  of  America 
has  been  so  advisetl. 

To  deal  with  these  conditions  on  April  1  1922  the  Pittsburgh  Coal  Pro- 
ducers' Association,  of  which  our  company  is  a  member,  fornmlated  a  scale 
of  wages  running  36  to  40%  higher  thtin  the  wages  paid  at  the  outbreak 
of  the  war  and  on  a  fair  level  with  I  he  present  wages  at  the  open  shop  mines, 
has  posted  it  at  each  mine  plant  as  effective  April  1  1922,  and  such  wage 
scale  is  based  on  a  due  regard  for  the  welfare  of  the  public  and  the  worker 
as  well  as  the  operator. 

Outlook. — Dock,  wholesale  and  retail  yards  and  consumers'  stocks,  which 
were  extra  large  Dec.  31,  have  been  increa.scd  directly  and  indirectly  sin<;e 
by  rail  movement,  and,  with  open  shop  mines  iticreasing  their  output  as 
they  can  readily  do.  the  wants  of  the  public  evreywhere  will  contiime  to  be 
provided  for  should  any  suspension  of  work  at  the  union  mines  unfortu- 
nately occur,  based  on   present  demand. 

■    The  outlook,  therefore,  rests  upon  se<:urlng  a  .scale  of  competitive  wages 
first  and  proper  rail  freight  differentials  to  follow. 

C^oal  lands  and  real  estate  in  the  Pittsburgh  district  are  stated  at  ap- 
praised values  and  In  other  districts  at  cost.  Depletion  has  been  a(le(iuately 
provided  for.  The  additions  made  to  the  property  accounts  during  the 
year  represent  the  actual  cost  of  new  properties  and  imrnvemeiits.p 
AdtiQuate  prevision  has  bran  made  for  depreciation  of  these  assets. 


Tonnage  Prodticid  and  Purchased  {in  1921  Net  Tons). 


rroducfd—                  1921.  1920. 

Pitta    (llat    (bltum.)7.782,721  10.990.443 

Hocking   illBt.     ••         424,856  827,181 

Illinois  (list.          "          OS^-JOS 

KeuMicky  dlst.   ""  54.058  


Total. 


Purchased —  1921. 

BItum.    (all  dlBt'S).  393.685 

Anthracite  "  285.268 

Coho  "  15,974 


1920. 
97.754 


97.754 


-8,261.635   12.250.932  694.927 

Coal    Acreage   as   Certified   by   Chlif  Engineer. 
[In  this  atatement  only  the  present  working  veln.s  are  taken  to  account.] 

Changes  during  Year  1921 —  Acr's  of  Un- 


Acres  of  Un- 

mini  d  Colli  at 

District  (Owned) —         Jan    1  '21. 

Pittsburgh  d Ist.rlct 155.202 

Hocking  dislrlft 8.559 

Kentucky  district 1.638 


Acres    Acres 
Purchased.  Suld. 
861  42 


A  ens 


Acres  tnimdCu'ilai 


Adjusted.   Hthaust.  Jan.  I  '22 


298 
1.159 


42 


-1-15 
—  114 
— 2R9 

—368 
-1-4 


977 

26 

7 

1.010 
36 


155.0.')9 
8.419 
1.660 

105. 1 3H 
654 


Total  owned 165,399 

Leased  In  Pitts. .tHock.dla.        686 

Total  owned  and  leased.  166.085         1.159         42         —364         1,046         165,792 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 

1921.  1920.  1919. 

Cross  receipts - 

I'rofiis,  after  all  expenses 

Depletion  coal  land.-i   &c 7S().lHii 

Depreciation  plant  and  e<iulpment..-      l,271.8.')7f      3.363.789 
Interest  paid  and  accrued 8'<5.900) 


.-.$37,638,991    $48. .596. 589  $37. .303. 131 
..   $6. .567.  185  $14,302,505     »8. 090. 897 

1,325.0  14 
1  16-(.n()',) 
1,038.128 


..  $3. 673. ,513  $10,932,710  $4  55^.716 

..  il  163.020    $136,906  $1,128,276 

..  2.100.000   2.130.000  2. Kin. 000 

..  1.608.460    1.608,460  1.608.460 


Net  profits 

Income  and  excess  profits  laxeB 

Preferred  dividends  (6%) 

Common  dividends  (6%) 

Undivided  profits def  $1    197.937     $6,757.3,50def  $337,020 

Total  surplus a$29.171.891   $30,369,828  $23,485,632 

a  Subject  to  Federal  taxes. 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


Assets — 
X  Coal  lands  and 

real   estate 

zPlunia  &  equip- 
ment  

Investments     In 

slocks,  bonds. 

&c 

Sinking  (%  re-ln- 

veatm'l    funds 
Pension  fund  In- 

vestnu-nls 

InvoiitorIca 

Accouiiis  &  bills 

receivable 

Cash 


1921. 

S 

112.369,244 
13,865.806 

78.432.3.56 

24,874,737 

216,005 
7.314,229 

8,476,417 
6.349.558 


10-20. 
$ 

112,220.170 

13,729,079 

8.153,992 

4.835.751 

216.005 
4.558.118 

12.212,739 
7.886,062 


UnhiHtles— 
Prcd^rred  stock. 
C^oiMtnon  stock. 
1.11  NUkc.  boiKts 
Dehentuic  boiiila 
Other  c(w.'  b(l.s. 
BdH  of  -•iub.  COS. 
Migea.  payable. 
Pref.  (Ilv.  puy'le 
Com  fllv.  puy'le 
C;onip(Mi.H'n  (und 

Pcnaion  fund 

Ullla  payul)le 

Acc'19  payable.. 
Adjii.sl.  claims.. 
Insurance  runda 
Itevalua'n  aurp. 
Uudlv'd  earns..' 


1921. 
S 

35.000.000 
32.16!!. 2(10 
4.8.S(i.OO0 
3.23().()l)0 
1.178.000 
4.32.S.O{)0 

l,24:i.fi:i4 

52.'>.000 

402.115 

1.31  1.659 

224.354 

1.099..'!28 

1,85'J,2I4 

496,221 

3.S5,I66 

43.582.570 

'29.171.802 


1920. 
S 

35,000.000 

32,169.200 

5.0S!»,l)(;o 

3. 3.1 1. 501) 

1.2:iS  l)(li» 

4.510  01)0 

1.63.S.4')I) 

525  1)00 

402.1  !.') 

1,311.659 

224,921 

3,,56ir,i6o 

480,182 

385  16(1 

43,570.744 

30.369.829 


Total 181,098.3.52    163,811.916        Total 161,098,352    103,811,916 

X  Less  depreciation,  y  Includes:  U.  S.  bonds  (par  value  »3. 61  1 .8.50). 
$3,182,103;  other  bonds  and  siDcks,  $5,250  253.  z  Sinking  and  reinvest- 
ment funds  U.  S.  bonds  par  value.  $5. .500. 000;  deposited  under  mige.  of 
M  R.  O.  C.  &  C  C^o..  $4,867  8UU;  and  cash.  $0,876.  *  Subject  to  Federal 
Income  tax  pa/meuis. — V.  114,  y.  1071. 


United  States  Cast  Iron  Pipe  &  Foundry  Company. 

(23d  Annual  Re-port— Year  Ended  Dec.  31  1921.) 
Pres.  L.  R.  Lemoine,  New  York,  Feb.  23.  reports  as  foIlo'WB: 

*o?f'r/,'?r'''',']?.J^*'"  """r  the  year  1921  was  $100,841,  as  compared  with 
S8.51.592  for  1920.  notwithstanding  the  serious  depression  in  iron  and  steel 
<ind  the  limited  offerings  for  the  company's  chief  product,  cast  iron  bell 
and  spigot  pipe.  Irregular  operating  and  unbalanced  shops  adversely 
affect  costs. 

Fortunately  our  miscellaneous  lines,  which  are  being  steadily  developed, 
proved  their  worth,  aiding  materially  in  earnings.  The  close  of  the  year 
found  the  company  in  excellent  condition:  lacking  only  tonnage  "to  make" 
on  orders. 

Outlook. — With  the  turn  of  the  year  the  general  situation  improved,  and 
Lhe  outlook  Is  brighter.  Bookings  .show  a  sati.sfactory  increase,  so  that 
the  shops  now  have  some  tonnage  ahead,  with  the  prospect  of  being  better 
balanced  as  sprin'.?  opens.  This  naturally  follows  the  easier  financing 
that  now  obtains  for  municipalities  and  public  .service  corporations 

Acquisilion  of  Sole  Rights  for  U.  S.  to  De  Laraud  Process. — This  process 
for  casting  centrifusrally  cast  iron  pipe  is  in  some  respects  revolutionary. 
Its  development  offers  opportunity  for  expansion  into  fields  hitherto  un- 
touched by  ordinary  cast  iron  bell  and  spigot  pipe  and  makes  possible  a 
lighter  and  stronger  pipe  adapted  to  ser\dce  in  natural  gas,  oils  and  irriga- 
lion  lines,  to  say  nothing  of  piping  for  high  prcvssure  gas  and  water,  the 
piping  of  power  hou.ses  and  buildings.  &c.  It  is  now  planned  to  gradually 
eonip  the  pl.mt,  as  the  demand  warrants,  for  sizes  4  to  12  inches  diamete», 
allowing  larser  sizes  to  come  as  a  pos.sible  development. 

In  equipping  for  this  new  product  there  will  be  some  difficulties  to  over- 
come, but  the  process  has  been  sufficiently  tried  out  to  warrant  the  belief 
that  wh.ilever  may  come,  it  will  be  successfully  introduced  on  a  commercial 
basis,  perhaps  developing  a  field  all  its  own. 

Tert-iiear  Period.  1912  to  1921. — During  this  ten-year  period,  after  pro- 
viding for  all  charges  including  interest,  with  ample  allowance  for  deprecia- 
tion, the  net  e.irnings  were  $5,622,472.  From  the.se  earnings  there  was 
p.iid  in  Preferred  dividends  .Sl.480,000.  and  $100,000  was  apphed  in  1912 
IS  a  credit  to  the  account  now  known  as  depreciation  reserve.  During  thla 
period  also  the  outstanding  Capital  stock  was  reduced  from  1125,000,000  to 
$24,000,000;  and  the  only  bonded  debt,  namely,  American  Pipe  dt  Foundry 
Co.  bonds,  have  been  reduced  more  than  .$250,000.  so  that  this  issue 
■itood  as  of  Dec.  31  1921 — 650  outstanding,  713  in  the  sinking  fund,  and 
137  in  the  treisury. 

Additions  for  property  and  plant,  after  adjustments,  amounted  to 
$1,812,543,  with  a  net  increase  in  working  capital  $359,995.  On  Dec. 
31  19  M  the  reserve  for  depreci.ition  amounted  to  $1 ,845,184,  other  reserves 
to  $339,079,  or  total  re.serves  of  $2,175,263.  exclusive  of  the  reserve  for 
working  capital. 

Thus,  during  this  period,  the  surplu.s  was  increased  $1,042,472;  and 
reserves  .$2,011,987,  a  total  of  $3,084,460.  in  addition  to  the  payment  of 
dividends. 

Balance  Sheet  of  Dec\  31  1921. — The  net  additions  aggregating  $417,992, 
include  new  pipe  equipment,  machine  tools,  and  patterns  for  new  linee 
started  duiing  the  ye.ir;  an  important  item  being  the  acquisition  of  a 
well-known  st.ind.ird  line  of  gas  producers,  which  will  work  in  admirably 
with  the  growing  lines  of  chemical  and  sugar  house  work.  Included  also 
is  a  parti  il  payment  on  account  of  the  De  Lavaud  rights,  together  with 
certain  development  expenditures  incidental  thereto. 

Maintenance. — During  1921  there  was  expended  for  repairs  replacements 
&c.,  the  sum  of  $1  ,010,624,  oral)out3l%  le.ss  than  in  1920.  This  reduction 
reflects  the  lower  costs  of  labor  and  materi.il.  In  addition,  there  was 
ib.sorbed  in  operating  charges  .$431,689.  credited  to  depreci.ition  reserve, 
out  of  which  fund  the  sum  of  $73,571  was  expended  during  the  year.  This 
reserve,  set  up  through  operating  costs,  incre.iscd  during  the  year  the  siun 
of  S358,1I8.  and  as  of  Dec.  31   1921-  amounted  to  $1  .845.184. 

Finances. — In  addition  to  the  cash  on  hand  as  of  Dec.  31,  current  assets 
include  an  Investment  in  U.  S.  Liberty  and  Victory  bonds  of  $717,997; 
,ind  inventories  which  continue  to  be  conservatively  valued. 

The  net  workim;  capital  as  of  Dec.  31   1921  was  $3,893,697;  viz.: 
Accounts  receivable,  inviintories.  U.  S.  Government  bonds  and 

cash  on  hand. -.$6,209,218 

Less  accounts,  bills  payable  and  accrued  items 2.315,519 

Pre!'.  Diiidends. — In  spite  of  the  smill  net  for  1921,  considering  the 
surplus  th.it  his  been  built  up,  the  company's  resources  genenlly,  and  the 
improved  outlook,  the  boird  deemed  itself  fully  justified  in  continuing 
'he  p.iyment  of  a  5%  dividend  on  the  Preferred  stock,  which  has  been 
piid  regularly  for  the  p  ist  five  years.  The  directors,  therefore,  on  Jan. 
26  declared  a  dividend  of  5% ,  payable  quarterly  in  March.  June.  September, 
and  December  1922  (V.  114.  p    418). 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


N'et  operating  income. 
Other  income 


Total  income 

Depreciation    reserve 

Interest 


Balance,  surplus. 
Previous  surplus 


1921, 
x$.526.762 
102.667 

$6'29.429 

431.689 

96,899 

..       $100,841 
..   $3,486,512 


1920. 


1919. 


$1,324,213  loss  $76,213 
118,328  82, .557 


$1,442  ,,571 

•      430.364 

160.615 


.$6,314 

421.706 

85.311 


$851.,592de/.$503.703 
$3,234,920     $4,338,623 


Total  surplus 

Pref.  dividends  (5%) 


$3,. 587, 3  53 
600,000 


$4,086,512 
600.000 


$3,831,920 
600.000 


1918. 
$1,541,581 
59,004 

$1.600,58.'5 

405.907 

85,641 

$1,109,037 
$3. 229,. 589 

$4,338,623 


Profit  &  loss  surplus..  $2,987,354     $3,486,512     $3,234,920     $4,338,623 


X  Karnings  are  after  dedtictin?  cost  of  operation  and  maintenance  of 
plants  (il. 010. 621  expended  for  upkeep  of  tools,  machinery,  buildings  and 
ecpiipnient) .  expenses  of  sales  and  general  offices,  and  provision  for  taxea 
and   doubtful   accounts. 

a  Dividends  paid  in  1918  were  declared  in  1917,  and  paid  out  of  previous 
surplus. 

BALANCE  SHEET  DEC.  31. 


1921. 

1920, 

1921. 

1920. 

A  ssrts —                           $ 

S 

LiahiWi'S— 

S 

« 

Plains  &  prop'ty. 125.897. 529 

25,479..537 

Pref.  at  k   oiitafg.. 

12.000  000 

12.000.000 

c:u3h                          .       796.190 

702,739 

Coin.  atk.  outat'g. 
Am.  P.  &  Pdy   hds 

12.000  OOO 
,    y6.50  000 

12.000.000 

Raw  and  manufac- 

y692,000 

tiiri!d  niat'ls.  &c.  2.351.165 

2,280,0,58 

Accta.  <t  bills  pay. 

2.242.414 

2.773,891 

Accouiiis  and  notes 

Accrued  ln»..  Ac 

73.105 

164.520 

receivable 2.343,863 

3.709,283 

Reserves — 

U.  S     Ciovi.    (Lib- 

Depreciation ... 

1.845.184 

1.487.066 

erty)    bonds 717,998 

717.997 

Doubtlul   acots. 

171.380 

145.247 

Caah     t6r    ainking 

Inaurance 

158.699 

1.50.457 

laud 21,390 

10.088 
32.899,702 

Surplus 

Total 

2,987,3.54 

i3.486.518 

Total 32,128,136 

32,128,136 

32.899.702 

X  Property  and  plant  Dec.  31  1920.  $25. 479. .537,  plus  net  additions  during 
vear.  ^117.992.  y  Amer.  Pipe  &  Foundry  Co.  issued  $1,500,000,  less  bonds 
in  treasury  aud  sinking  fund,  $850.000.— V.  114.  p.  531. 

Worthington  Pump  &  Machinery  Corporation. 
{6lh  Annual  Report — Year  Ended  Dec.  31  1921.) 
President  C.  Philip  Coleman, March  6,  wrote  in  substance: 

Results. — A  f.ilr  volume  of  unfilled  orders  was  brought  forward  from  1920, 
but  the  bookln:,'s  for  the  fiscal  ye.ir.  considered  from  the  standpoint  of 
lonnage.  were  the  lowest  for  this  corporation  or  its  predeces.sor  comp.inie* 
for  any  .vear  for  which  records  are  available.  An  improvement  in  bookings 
occurred  In  the  laiie-  part  of  the  year,  and  it  is  believed  that  this  will 
continue  at  a  slowly  increasing  rate. 

VOLUME  OF  BOOKINGS  &  BfLLINOS  &  PROFIT  FROM  MANUFAC- 
TURING &   TRADINO. 
1921.  1920.  1919.  1918.  1917.  1919. 

s  s  $  s  s  s 

Pooklngs 12.0ti3.375  27.478.019  19.760.556  34.049.241   6I,I.''0.fi72  19,844,483 

Killings 17.335.854  27,924,745  32.074„592  43. 443. 4.^5  28.407.699   14.0!ir.031 

Prof  afl.dcpr.    I. .544,309     2,026.302     4,905,474      7.385,135     6,202.285     2  001.768 

Orders  On   llaiul. — The  unfilled   orders  on   hand   at   Dee.   31    1921.  from 

Which  have  been  deducted  estimated  cancellations  of  navy  orders  pursuant 
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to  aKreenienis  reached  by  the  Washington  conference  limiting  capital  ships 
to  be  completed,  compu're  as  follows: 

19M  1920.  lOli).  1018.  1917.  1016. 

$4 -lOe '^a^    $9.72).0n     $8,781,542    $2fi.1 6 1.8.59    S41.831.777    $9,231,721 

M'ar'^  onlract . — .\.s  indicated  in  the  last  report,  a  srttleineiit  was  arrived 
at  early  In  1921  for  the  adjustment  of  contracts  for  certain  pumpiiii;  e(|iiip- 
ment  to  meet  war  requirements.  The  results  of  the  adjustment  obtained 
have  been  included  in  the  fi.^cal  years  accounts. 

Purchase  Serial  A'nies. —  Under  this  settlement,  certain  buildinas  and 
equipment  at  the  Blake  &  Knowles  works  were  taken  over  from  the  Govern- 
ment at  a  cost  to  the  corporation  of  ,S1 .000.000.  and  this  amount  ha.s  been 
Included  In  additions  and  betterments  to  buildin.t;s  and  equipment.  I'ay- 
ment  for  these  additions  and  betterments  was  made  in  the  form  of  r>'A% 
serial  notes,  payable  at  rale  of  SJOO.OOO  per  annum  for  n  years,  hejcinninn 
March  1  1922.  The.se  notes  are  shown  under  caption  'underlyin!?  bonds 
serial  notes."  The  facilities  acquired  will  become  useful  In  the  re<!ently 
developed  lines  of  product,  the  locomotive  feed  water  heaters  and  the 
two-cvcle  solid  injection  Diesel  engines. 

During  1921  additi<ms  and  betterments  were  authorized  to  a  total  of 
$181,213.   against   which,   and   the   balance  of  authorizations  open   .Ian.    1 

1921  of  the  year,  were  expended  during  the  year  ,?sr>8.482.  It  is  unlikely 
that  any  unusual  amount  wUJ  be  required  for  additions  and  betterments 
(luring  the  current  year.  „„      ,     , 

Balance  Sheet. — Net  current  assets  aggregate  S17.1.i4.190.  of  which  S2.- 
269.131  are  in  cash.  $4,113  402  in  securities  of  the  United  States  and 
British  Governments  and  $596,230  in  miscellaneous  marketable  securities. 

ke'dluation   of  fnrenlories. — The   inventories  of  materials   and   supplies 
manufactured   products  and   parts,   were  revalued    Dec.   31    at   the  lowest 
replacement   cost.     The   result  should    he   refle<-ted   in   lower  co.sis.     This 
revaluation,  together  with  an  equally  drastic  reduction  for  obsolescence  of 
manufactured  products,  required  an  adjustment  in  inventories  of  .$  1 .999.579. 

During  prior  years,  when  profits  had  been  due  in  part  to  ihe  rise  in  vilue 
of  inventories,  there  had  been  set  aside  a  general  reserve  of  $5,000,000  in 
part  to  meet  the  possible  coniinsency  of  falling  values.  It  has  been  de- 
termined to  leave  this  general  reserve  intact,  and  the  reduction  now  made 
bas  been  chargc>d  against  surplus.  This  action  leaves  at  Dec.  31  1921  a 
general  reserve  of  $5,000,000  and  a  surplus,  as  shown  on  the  balance  sheet. 
of  $2,516,854.  or  a  total  actual  surplus  at  the  beginning  of  the  current 
year  of  $7,516,854. 

A'<Ti-  Linff.  <fec. — Several  new  lines  of  pumps  and  new  lines  of  compressors 
have  been  successfully  placed  on  the  market  within  the  .vear.  Introduciory 
Installations  of  locomotive  feed  water  heaters  have  been  made  on  a  large 
number  of  the  principal  railroads  of  the  country  and  also  upon  a  number 
of  railroads  in  foreign  countries,  followed  by  substantial  orders  from  several 
of  the  American  railroads.  An  increase  of  sales  is  confidently  expected 
In  this  new  line  of  product. 

The  two-cy<ye  solid  infection  Diesel  engine,  m.inufactured  at  the  Rlake 
A  Knowles  woilcs.  has  also  been  successfully  placed  on  the  market  diirin'-' 
the  year,  and  the  orders  placed  for  these  engines  and  the  iniiuiries  reoeived 
are  steadily  increasing  from  month  to  month.  Other  new  lines  are  in 
process  of  "development .  The  success  of  the  several  new  lines  will  un- 
doubtedly add  materially  to  the  volume  of  our  business  on  the  return  of  a 
rea.sonahle  purchasing  power  in  thi.s  country  and  abroad. 

The  corporation's  financial  condition  is  strong,  .such  economies  as  are 
practicable  have  been  made.  The  corporation  Ls  in  a  condition  to  ttikc 
every  advantage  of  the  improvement  in  l)uslne.ss  as  and  when  it  tnay  ci<;ciir 

Federal  Taxes. — Examination  by  the  Internal  Revenue  Department  of 
the  returns  for  Federal  Uixes  for  1916  to  1921  have  not  as  yet  been  com- 
pleted, but  the  reserves  set  up  are  believed  to  be  more  than  ample. 

Bonds. — Of  the  $388,900  Holly  Mfg.  Co.  1st  M.  bonds  5103.000  were 
held  In  our  treasury  on   Dec.  31    1921.     This  issue  became  due  on  .Ian.  2 

1922  and  the  bonds  are  being  paid  upon  presentation.  The  only  bonded 
debt  on  any  of  our  propert.v  is  now  the  issue  of  5200.000  leanesville  Iron 
Works  Co..  secured  bv  a  mortgage  on  the  pl.int  at  Hazleton,  Pa.  Thi> 
Issue  falls  due  Nov.  I  1922. 

fHridends. — The  regular  Preferred  dividends  have  been  paid.  On  the 
Common  stock  dividends  of  $1  50  per  share  were  paid  In  .January.  April 
And  Jiily.  In  September  a  dividend  was  declared  of  $4  per  share  on  the 
Common  stock,  pa.vable  in  quarterly  installments  of  $1  each.  The  firsi 
payment  was  m;pde  In  October.  The  remaining  payments  to  be  m  ide  in 
January,  .■\pril  and  luly  of  1  922  are  appropriately  set  up  .imong  the  liabilities 
of  De<:.  31  1921.  and  the  surplus  for  the  year  bas  been  reduced  by  the 
amount  thereof 

Voting  Trxisl  Expire^. — The  voting  trust  created  in  1916.  at  the  organiza- 
tion of  the  corporation,  expired  by  limitation  on  April   1    1921. 

I  COS  SOLI  DAT  ED  ISCCME  ACCOUXT  FOR  CALENDAR   YEARS. 

\'M\.  1920.  1919.  191S. 

BMIIngs  to  customers. ..$17. 335. 8-54  $27,924  745  $3^074..^92  $13,113,486 
Cost  of  sales jil5.791  ..544     2.5.898.443     27.169.118     36.0.5S.3.50 

Operating  profit $1. 544.310     $2,026,302     $4.90.5.474     $7  385.136 

Interest  recelv.  Ac.  net  $151,480  $106,101  $101  .6f»6  $110,295 
Int   fcdlvs.  rrorolnveslt        213.187  223.1.55  276.934  105.2,56 

Gross  Income $1,908,977  $2.3.55.8.58  $5.284   105  $7.630.6.86 

Intere-t.  adjustmu.&c.            68.028  24.935  27.0)1  40'<tl> 

V -   '  •-lies 30  000  300.000  2.000.000  4,000.000 

I  adjustment..      1.999.579  

1  /  :  H  on 

CI,uo,     A"  pref   (7%).         3'>140S  311.498  .311.108  391. 49S 

Claw  ■B' pref fR%i6l9.300  (6)610  :jOO  (6)619.300  (6)619.300 

Common    stock (7%)W)9.450  (6)747.129             ... 

To  reserve 1  .,500  000  1.267.364 

Balaoco «le/$2.10«.«78         $272,996         $716,266         $8.59.611 

Tota.  p   *l   TOf.  D«v.3l    $2  ■'•  x''.     $r«.'.5  731      $1352.738     $3.60(1.47.' 
X  f'fnt  of  uile«    inrlude*  Mir  and  niilntrnmce  rli.irget    deprcc. 

♦f  planiii  .-ind  ciulpment.  •■■  ueral  and  udmlniHtralion  expen.siw. 

BALANCE  SHEET  DECEMHI-.R  ai.  INCLUDISQ  SUnsiDIAItlEM. 

1921.  1020.       I                                              IBJI.              IH20, 

AllfU—                         I  I                 LVl'>aUU»~                  t                     t 

Flant   p»''u.  Ar.all  .wn  «77   10  1.11  170 '  CsnlialKUH-k bZO.OM  000  20.n.'il  0<I0 

Porrlcn  arm   rtm..    I   i  ••  ■  •■•  •    ••■■■-      •■    •          'nuiln...       282.007         840  '•<•''■ 

TfMM'irr  fi'i^k   ..-  k  ■(  i«r          2  .'mO           2  kki 

V    •*    vr-<trH\t^...    4      .  ..iti    COS.       4Mri.ii(iO         41)0. .|iH) 

»-■    ■  ■  cirltles.       .'.  !•.  j;l (  i.ii.im,ii  itlv 120  0^1 

1                   •     8r-4H  4'.4  IS  240  ftir.  I  Airr   liii    im  bonds         flii  375          Vr,»7» 

A  '.  ./llsrss..   4.7H.',  7H4     r  ■^  ■  I   >■•■     ■-..•- >•   a, 

MisrriiafMoua 20  H'.0  I  onn  000 

♦"W         «.2«UI.I32      .  ,t>.       2"tO»«7 

•  »*»'-•  0»  VtlVH      I.a2n.»27 

•  I  l,ri-b       8K«  2<12         4.11. I4«  .Mir     2'.0  H4i 

Vz: .:.-.  .tiMtgm..       271.120         34fl,l4-'<  ,..-..-...      2.8')')  mn 

A.OOO.OUO 

I  -tijryl'ij ......    .  1 

To^at   .         ...      14  0-,4  .',2',  J/!  |',7  4:^         Ti.inl  -1^ 

TSI 

<l'^l  'iiniiri     ifM      .ii.'.r    1/  .■  ,.iri       li.ii<i-.l     in    |ri.<,iii>- 

Apr,  I 

*>  riill  ji  ild  .'ii'l  lion- iwu-«M.ili|p  iindiir  the  \'lrL/liil 

•  ■•       A        ,  Pri-f  ,    iii|i>inrl/i-<l    $|' 
*•     "H  ■   '  Priif      iiiiihorl/.i-'l     tli 

I  ■.■■<i  Comm... ,|intf  l(.,(,n<-(.  of  %:t'tf)  IU)ii  ..-n,   r..   i 

'  ,  .riMjfl,  |l.5.(H)0,W)l),  Iwuod.  $12  992.1411.  in.iklnif  a  loi.il 

,    ■*•  '    '•nPl'"!   *"»k    In    lO'M,    $12  0.1.1  282     In    lrn.i«iiry     p.ir 

••'''  /   spwl.il    purpowM   «ub|p«l    lo    ilio   orditr   of   iho   board 

^~  V  .    i  .  * .  ^     .  .  -   . , 


GENERAL  INVESTMENT  NEWS 

RAILROADS      INCLUDING    ELECTRIC    ROADS, 
Oaneral   Railroad  anrl  Electric  Railway  Nowh,     'jli.- 
followinif  iftl.lf  mirrir(iAri/.c«  r«-<'<iil  rriilrt.iK!  utid  •  l.ririf  niil- 
w»y  newi  of  a  more  or  Uhh  Komsral  rliarfi/lnr.  full  (IcljiiJM 


concerning   which    are  commonly   published   on    preceding 
pages  under  the  heading  "Current  Events  and  Discussions 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Bill  to  ConlrnI  Inlra-Slate  Business. — A  "State  Rights  Commerce  Act"h  as 
iiecn  introduced  at  Washington  by  Senator  I^dd  of  North  Dakota,  to  meet 
recent  decisions  of  the  Supreme  Court  and  to  give  the  States  complete 
control  over  intra-State  business.      "Wall  St.  .loitr."   March    16,  p.    11. 

Trunk  Lines  Must  Aid  Little  Road  tn  Resume  Operations. — 1.  C.  C.  orders 
them  to  give  more  on  joint  rates  to  Missouri  &  North  Arkausaa.  "Times" 
March   17,  p.  27. 

Xeu-  England  Rate  Divisions. — Trunk  line  counsel  says  there  is  no  hitch  In 
plans  to  appe;il  I.  C.  O.  order.     "Wall  St.  Jour."  March  16.  p.  1. 

Small  Riiads  Ask  Pan  Cut. — Gulf  &  Ship  Island  and  New  Orleans  &  Great 
Northern  seek  relief  from  Labor  Board.     "Times"  March  17,  p.  22. 

Time  Cut  at  Sunhury  Shiips  of  Pennsylvania  RR.  from  Six  to  Four  Days 
a  Week. — "Sun"  March  16.  p.  3. 

Labor  Board  to  Inecsligate  Leasing  o)  Shops. — Action  follows  unions'  com- 
plaint against  contract  system  as  enforced  by  the  Erie.  See  "Current 
E\eiits"  and  "Times  '  March   17,  p.  19. 

Lease  of  Erie  RR.  Shops  Causes  Strike  of  Workers  at  Scranton.  Pa. — Workers 
at  the  Avoca  shops  also  quit.     "Sun"  March  15,  p.  3. 

Hearing  on  (Jenrral  Railroad  Consolidation  Set  for  April  24,  Before  Inter- 
state Conimerce  Commissioner  Hall. — "Wall  St.  Jour."  March  15.  p.  9. 

Missouri  Pacific  Takes  Back  1.100  Shopmen  Laid  Off  in  A'ovember  1921  at 
Shops  in  St.  Louis.  Kansas  City.  Sedalia.  Little  Rock  and  Desuta. — "Times" 
March    15.   p.   24. 

lailure  of  Eastern  Wage  Conference. — Brotherhood  heads  say  Labor 
Board  will  i)e  last  resort.     "Times"  March  15.  p.  32. 

.Ycii'  Bill  of  Lading  in  Effect  March  15. — "Times"  March  15.  p.  33. 
Investigator  in  Error. — Report  on  Central    RR.  of  New  .lersey  "unwar- 
ranted," says  John   R.   Hale,   investigator  for  the  Inter-State  Commerc* 
c;ommiss)on.     "Times"  March  16.  p.  22. 

\ew  York  Senate  Adopts  Measure  Allowing  Commission  to  Take  New  York 
City's  Place  no  Control  Board. — "Times"  March   16,  p.  3. 

;V()  Change  in  5~Cent  Fare  in  New  York  City  Anticipated  by  Commissioner 
MrAneny. — Believ&s  transit  plan  will  not  necessitate  increase:  explains 
Boards  policy.     "Times  '  March  17,  p.  6. 

New  York  Transit  Commission  Denies  Plea  of  Interborough  Rapid  Transit 
for  Further  Delay  in  Speeding  S:rnic:. — "Times  '  March  11  to  March  17. 

Transit  Commission  Chairman  Would  Cul  Interborough  Payments  to  Man- 
hattan R>i.  from  «4. 200.000  (7%)  to  $1,200,000  (2%)  Yearly.  See  below 
and  "Timei"  March    15.  p.   1. 

Colorado  P.    V.   Commission  Refuses  Licenses  lo  Automobile   Truck  Line* 
Operating  in  Competition  with  Railroads. — "Fin.  Am."  March  II,  p.  1. 
Rr/liietiim   in   Prilish  Raihraii  Rnl'S. — "Fin.  Am"  March    15.   p     8. 
All  Ea.itern  Wage  Conferences  End  in  Deadlock  — Managers  and  employees' 
representatives  p.iss  disputes  on  to  Labor  Board    "Times"  Mar    14,  p    23. 
Intra-Slale    Rate    Decision    a    Doubtful    Victory    (Editorial) ."  Ry.    Age" 
Mar     1 1 .  p    5,56 

Maine  Central  to  Reduce  Fares  10%  /or  Summer  Over  Connectino  Lines  from 
Southern  and   Western  Points — "Times"  Mar.   11.  p    3 

Announcements  by  Ihe  Western  Carriers  of  Semi-' Monthly  "  Homeseekert' 
Rates"  to  Praclicallu  All  Western  Points  — Will  reduce  the  cost  of  a  round-trip 
ticket  to  a  one-way  f.ire  plus  $2.  primarily  to  assist  colonization,  but  open 
to  general  purchase    "  liy    Age"  Alar     11.  p    555.  587 

Arguments  Before  I  -S  C  C  in  General  Rate  Case  — Counsel  for  carriers 
urge  no  general  reductions  In  rates  or  percentage  of  return  at  this  time. 
"Kv     Age"   Mar     II.   p     573   to  578 

Labor  Board  Hearing's  on  Wage  Reductions  Begun  March  7  — J  W  Hlggins 
and  J  tJ  Walber  present  interesting  data  on  pay-rolls  in  other  industries. 
"Ry    Age"  Mar    II.  p    563  to  .566 

Pere  Marquette  RR  Shops  at  Saginaw  Leased  and  Reopened  by  a  Contracting 
Firm — "Wv     Review"   Mar     11,   p    365 

Limilulion  on  Federal  Rail  Conlrol  of  Railroads  Within  a  Slate. — Se« 
Eastern  Texas  RR    "  Post"  Mar    13.  p    1 ;  "Times"  Mar    14.  p    14 

RR  Consumption  of  Fuel  (HI  Falls  O// —Total  of  38.821,000  bbis  con- 
sumed bv  priiicip.il  railroads  in  1921.  according  to  .American  Petroleum 
Institute"  45.8.57.000  bbIs  in  1920  Of  this  1 1 ,209.000  bbIs  was  Mexican 
oil.  ag.iinsl   11.861.000  bbIs    in   1920    "Times"  .Mar     12.  Sec    2.  p     11. 

General  Atterbury.  V -Pres  Penn  RR  .  Addresses  the  Co's  Shop  Foremen, 
Urging  Co-oneralion — Phila    "N    B  "  Mar     10.  p    2 

Robert  S  Binkerd.  Assl  to  Chairman  .Xssocinlion  of  Ry  Eieculites.  Before 
Chamber  of  Commerce  at  Cincinnati.  Urges  Orderly  Lqiuidalion  of  Operating 
Expenses  and  Rales.  Hand  in  Hand  — "Wall  St    Jour  "  Mar    lO.  p     |  t. 

Labor  Board  Announces  New  Rules  for  Telegraphers  — "  Ry  Age"  Mar.  11. 
p    566 

Aiilimmlic  Train  Conlrol  .fuslems — (1)  General  Ry  Signal  Co  "  Ry  Re- 
view" Mar  II.  p  33'>  to  337  (2)  Regan  control  system  Idem,  p  3.17 
to  344  (3)  Union  Switch  &  Signal  automatic  system  Idem.p  318to3'il. 
(II  Simplex  control  system  Idem.p  351  to  3-53  (5)  Bourdette- Brookings 
system     Idem,     p    3.'i3  to  355 

Ninth  Congress  of  I nlrrnalionnl  Ry  Assncinlwn  lo  be  Held  in  Rome  .April  18 
to  April  30  — Tlie  d<'legates  of  the  American  Ry  .\s.s<(clation  will  Include, 
with  others.  T  De  Witt  Cuyler.  Chairman  .Association  of  Kailwav  Execu- 
tives, and  W.  W  Atterbury,  V  -Pres  Pennsylvania  "  Ry  .\go"  Klur  11, 
p    .586 

The  Problem  nf  the  Government  Railways  in  Canada  (W  T  Jackmaa  of 
University  of  Toronto)  — "  Ry    Age"  Mar    I  1 .  p    555.  567  to  570. 

tu/v  i^.'Uileil  — Tlie  total  nuniDer  of  c.irs  lo  .dtxl  wi.n  lOvciiue  freight 
during  the  week  ending  M.irch  4  totaled  803,255,  compirod  with  735.289 
during  the  previous  week,  or  an  incroase  of  1)7.969.  This  was  an  increase 
of  91  88H  over  1921  .  but  a  decro.ise  of  7.851  comp.irod  with   1920. 

Prlniii):il  ch.ingcs  ;is  com|).-ire(i  with  the  week  before  were  a.s  follows: 
.Vlcrch.indise  and  mlsci4l.ineous  freight,  468.195  cirs,  Increjuse.  51.931; 
lo.il  196  (i39,  lncrea.se  9  19J:  grain  .ind  grain  products,  49.5-'0.  increase, 
'  791  and  an  Increase  nf  7.635  cars  over  1921  anri  16.206  more  than  la 
ii.'O;  live-stock.  28  3  9.  Imri-ase.  58'1;  coke,  8,257.  Incriwso,  185:  ore, 
1.651.  In-ri-asc    3'I:  forest    pro'lti<-'s.  17  661.  de-reise.    10 

Idle  Cam  Further  Derrea^ed. — The  total  number  of  freight  cars  Idle 
Pel)  28  totaled  4  17.96  1.  ci)iii|>ared  with  i:i7.ll7Vi  on  Ki-b  21  or  a  reduction 
of  |9  71  I  carH  Of  the  total  Feb.  2S  2  15  100  were  xervlceabU)  freight  cars, 
while  Ihe  reinalnliig  172.864  cars  were  In  need  of  roiialrs. 
Suriilns  box  cars  In  good  repair  Feb  28  toialed  95. .161. 
Feb.  23  of  10.577.  while  surplus  coal  curs  In  gocul  ordor 
which  wii«  n  nxinctlon  of  7.9ttl  wliliiii  the  siime  jii-rlod. 
Hiirplut  mock  i-arH  loliiled  19.95.5.  a  decrease  of  l.OI.H. 
Idle  Cam  on  or  About  Firii  of  Month,  on  Apr  8  '21  [Peak)  and  on  Feb  28  1022. 
In  Ihoun  dn.  Feb.  2S  Feb  '22  Jan  "22  Oer.'21  Nov.  21  ,S«/>r'2I  Apr  H  Jan. "21 
0.w)d  order..     24.S  3:11  471  '28'1  80  216  507  198 

llan  order...      173  159  118  172  1H1  221  III 

Miiller%  Corerrd  in  "Chronlrlr"  of  Marih  II  Pl.VJ.  —  (a)  Kullrond  UnIrs: 
Hiaio  of '("e*!!"'- Miilt  lo  HIM  aside  liilrii-.Siiiti' rules  rixi'd  by  t 'oiiiiin'rce  ( 'mn- 
iiilwloM  dlxmlsMdd  u»  linprojMMly  broiighi .  p  lOJH  ibi  Railroad  Hhop  Fe<|. 
erailnii  No.  |02  waiiin  Wllllain  McAiloo  iih  Prixldnni;  other  a><|ilrailiina; 
ti  |f)'.'6  (c)  ('itr  (MHilliiK  iilikii  coiisIiIitimI  of  doiibiful  iiillliy  hv  railway 
ioliil  mailon  and  other  fiu-illi  Irs.  p.  |0.'6.  idi  Repeal  of  Ni'W 
I'M  cruw  law,  aliiillur  action  lukon  or  ponding  In  other  Slatea, 

Atlanta     Birminprhnm    A    Atlantic     Ry.  -  F'lr^T^iti/rfl. 

|M  :     1..  r I  Ihe  inortg.igim  were  filed  In  I  he  I'    S    District  Court  at 

A<  I    II.   by   Ihe  Old  Coloiiv    I'msl  Co  .    IIimIoii    niid   the 

( ■,  Mi«w    V'irk       Hv   Consent  of  coiinwl   for   llnwe  com- 

lih    Ihe   forocliMiirn   bill   brouuhl  • 
.  I  Ings  ( "o, 

! iiiiioiiiil   I"  a  con-olldailiin  In  nn« 

lalnia,  wi  thai  all  mliclil  uliarn  allkn  la 


a  reduction  ulnco 
iiuinl>ere<l  97.(5:14, 
The  number  of 


conn   ai   o'ln  iliiir  of  nil  iri"liiiir  » 
riinl  ll'|Old>ti|oii   of  III"   riimra  ilnhia 


III 
I  I 
p     lOOl  .  >>!.>. 

T' 

h  IV"  r 
»l  rKVi 
Morig  IK' 


-n  wern  kllli'd  and    19 

d    iir.ir    I  'iilon   t  'lly, 

I  fell  .iDftwl.  — V.  114, 


F1(fln   &   Chlrnt"> 

I  dispatch  fro'i 
Jr   .    of    I'lm 
I  tin  lliin   al    f  ' 
■  <    tlinir    holill 
iM-i       •  'oinp-iro  r -  .  ■ 

Borlln  'N.  H. )  Rtrnut  Ry, 


RR 


U  17    U.  M,  «llii»in  and 

III*   nnalern   boiidhnMnra, 

lie    II    \\  liMfttiiit      III       i,M    N    bid    or 

I    roiixUl    of   t4  715  IHMI    ReriiMdlllK 

Ion  plan  In   V.    Ill,  p.  730. 

linndH  Kxlrnrlril.— 


nnriin    ir«.    n.l    nLinni,    ivy,        in>r.nn   f»i..",.-t..    — 
Tho  »l«,'.  OfM)  ft 7c  bonda  duo  Feb.  1   IV3a  WW*  «ltM«Ud  until  Fsb.  1  1020 

at  7  M  -r'.  . 
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Blue  Hill  Street  Ry. — May  Be  Resumed. — 

It  is  stated  that  MiUon  and  Boston  business  men  are  planning  to  repur- 
chase this  road.  The  property  was  sold  for  junk  and  operations  suspended 
in  1920.— V.  112,  p.  1143. 

Boston  &  Maine  RR. — Merger  Approrcd. — 

Governor  Miller  of  New  York  has  signed  Senator  Draper's  bill  authorizing 
the  road  to  merge  with  itself  certain  foreign  railroad  corporations  operating 
wholly  outside  of  the  State  of  New  York. 

The  Massachusetts  House  Committee  on  Railroads  has  voted  to  report 
favorably  on  a  bill  to  allow  the  road  to  acquire  certain  lines  in  New  Hamp- 
shire. The  same  Ooniinittoe  reported  leave  to  %vithdraw  a  resolution  in 
opposition  to  modification  of  U.  S.  Supreme  Court  decree  relative  to 
New  Haven  Railroad  for  disposal  of  securities. — V.  114,  p.  853,  737. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Guaranty. — 

The  l.-S.-  C.  Commission  has  issued  a  certificate  statin'?  that  it  has  finnaly 
determined  the  amount  of  the  guaranty  to  this  company  for  the  6  months 
period  of  1920,  amounting  to  $1,693,771,  of  which  $161,271  is  stiU  due. — 
V.  114,  p.  1062,  518. 

Central  of  Georgia  Ry. — Equip.  Trusts. — 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
assume  liability  in  respect  of  .$825,000  514%  equipment  trust  certificates, 
dated  March  1  1922,  :ind  maturing  in  10  equal  installments  of  approxi- 
mately $66,000  each.  The  proceeds  would  be  applied  to  aid  in  the  purchase 
of  500  steel  under-frame  ventilated  box  cars. — V.  114,  p.  77. 

Central  Illinois  Public  Service  Co. — New  Suh.  Co.,  d-c. 

See  Central  Illinois  Power  Co.  under  '•Industrials"  below. — V.  114,  p.304. 

Chicago  City  Railway. — Annual  Report. — 

Results  of  All  Chicago  Surface  Lines  for  Jan.  31   Years. 

1921-22.  1920-21.  1919-20  1918-19. 

Gross  earnings $60,343,733  $55,327,385  $43,963,438  $34,710,097 

Operating  expenses 46.516.150     43.300.393     33.254.015     25,731,937 

Residue  receipts $13,827,583  $12,026,992  $10,709,423  .$8,978,160 

Chicago  Rys   (60%) $8,296,550     $7,216,195     $6,425.6.54  $5,386,896 

South  Side  Lines  (40%).     5.531.033       4,810.797       4,283.769       3.591.264 

Income  Account  of  Chicago  Cilij  Railway.  <K:c  ,  for  Year  ending  Jan   31 

1921-22  1920-21  1919-20  1918-19. 

South  Side  Lines  (40%).  $5. .53 1.033     $4,810,797     $4,283,769  $3,591,264 
«  Joint  acc'texps,  &c..     3. .567. 242       3.473. .530       3,477.245       3.580.613 


Net  earnings $1,963,791     $1,337,267 

City's  proportion,  55%, 

as  per  ordinance 1,080,085  735.497 

Go.'s   proportion,   45%, 

as  per  ordinance 

South  St.  Ry.  propor'n. 


$883,706 
48.604 


$601 .770 
33.097 


$806,525 
443.589 


$362,936 
19.961 


$10,650 
5,857 

$4,792 


Company's  proportion      .$835,102       $568,673        $342,975  $4,792 

Int.  on  capital  in vesft..     2.751.588       2,7.39,056       2,705.676       2,668.6.57 


Income  from  oper $3. .586.690     $3,307,729     $3,048,651     $2.673.4,50 

Other  income  (net) deb  2.744  deb  242  36.170     deb  72,046 

Net  income 

Interest  on  bonds 

Dividends 


..  $3,583,946  $3,307,487 
..  1.824.018  1.822. .337 
..     1.080,000(6)1,079,997 


$3,084,821     $2,601,404 

1,780.884       1,755,217 

(.5)900,046     (5)900,160 


Balance,  sur.  or  def..sur$679,928sur.$405,153sur. $403,891  def.$53,973 
—V.  112,  p.   1510. 

Chicago  Junction  Railway. — Six  Months^  Guaranty. — 

The  Inter-State  Commerce  Commission  has  issued  a  final  certificate  for 
the  amount  of  this  company's  guaranty  for  the  six  months'  period  of  1920, 
amounting  to  $1,565,319.     Balance  due,  .S315,319.— V,  111,  p.  791. 

Chicago  Rock  Island  &  Pacific  Ry. — Mtge.  Clause. — 

Counsel  for  the  company  appeared  before  Federal  .Judge  Carpenter  at 
Chicago  March  1 1 ,  and  complied  with  the  usual  formalities  in  clearing  the 
record  in  the  junior  mortgage  securities  case  and  asked  permission  to  submit 
evidence  by  brief.  Depositions  of  testimony  will  be  taken  in  New  York 
March  28.  The  company  desires  to  eliminate  a  clause  in  its  refunding 
mortgage  which  prevents  the  making  of  any  other  mortgage  without 
consent  of  all  refunding  bondholders. — V.  114,  p.  947,  408. 

Columbus  Ry.  Power  &  Lipht   Co. — lipoids  Verdict. — 

Denying  a  motion  to  make  former  directors  of  the  company  jointly  re- 

Jponsible  for  the  $1,079,726  judgment  recently  rendered  against  them, 
udge  Kinkead  has  affirmed  his  former  decision  that  the  judgment  lies 
against  only  Clarence  M.  Clark  and  the  E.  W.  Clark  Co.,  Philadelphia, 
bankers.  The  bond  for  appeal  was  fixed  at  $3,025,139. — V.  114.  p.  1062, 
853. 

Commonwealth  Power  Railway  &  Light  Co. — Earns. 

Cal.  Years                            1921.               1920.  1919.               1918. 

Gross  earnings $31,309,259  $31,285,981  $25,964,899  $21,918,061 

Operating     exp.      (incl. 

taxes  &  malnt.) 20,865,4.52     22,390,299  17,029,303     14,929,846 


Gross  income $10,443,807     $8,895,683     $8,935,596     $6,088,216 

Fixed  charges  (see  note) .     7.527.859       7.020,765       6.516.468       6,037,313 
Preferred  dividend  (6%)  a  1.077. 180       1.077,180       1.077.180       1,077,180 


Balance,  surphis $1,838,768        $797,738     $1,. 341, 948  def$126.277 

Note. — Fixed  charge,s  include  interest  and  dividends  on  outstanding 
Preferred  stock  of  constitutent  companies. 

a  Dividends  on  Pref.  stock  accumulated  and  unpaid  since  Feb.  1  1921. 
The  quarterly  dividends  on  the  l>referred  from  Feb.  1  1918  to  Feb.  1 
1921,  both  inclusive,  were  paid  in  6%  three-year  scrip. — V.  114  p.  305. 

Dayton  Covington  &  Piqua  Traction  Co. — Receiver. ^hip. 

T.  Russell  Robinson,  V.-I'res.  and  Gen.-Mgr.,  Boston,  and  West  Kessler, 
Pres.,  West  MQton,  Ohio,  have  been  appointed  receivers. — ^V.  77,  p.   146 

Detroit  &  Ironton  RR. — Lease  Petition  Dismissed. — 

The  I.-S.  C.  Commission  h;is  dismissed  the  petition  of  the  company  for 
authority  to  lease  the  Detroit  Toledo  &  lron(on  RR.  The  dismi.^sal  by  the 
Oommis.sion  was  m.ide  in  answer  to  the  request  of  tlie  company  thit  the 
matter  of  tho  lease  be  held  in  abeyance.  The  Commission  h  is  previously 
authorized  the  Detroit  &  Ironton.  the  new  company  organized  after  Henry 
Ford  had  acquired  control  of  the  Detroit  Toledo  &  Ironlon.  to  i.ssue  $1,- 
000,000  of  its  stock  and  to  build  ,)  line  of  railroad  in  Wayne  County,  Mich. 
In  its  report  and  order  of  dismissal  the  Commission  says: 
"The  portion  of  the  application  wWch  relates  to  the  assumptions  of  obli- 

?:ations  (.iccording  to  the  provisions  of  the  proposed  lease)  was  reserved  for 
uture  consideration.  Thereafter  i  he  applicant  requested  that  these  matters 
be  held  in  abeyance,  and  accordingly  no  action  has  been  taken.  It  does  not 
appear  that  the  applicant  desires  to  press  the  matter  to  a  conclusion  at  this 
time,  and  in  order  to  close  the  record  both  applications,  so  far  as  they  relate 
to  matters  not  passed  upon  by  our  orders  of  May  13  1921  and  .lune  10  1921, 
win  be  dismissed,"— V.  112,  p.  2642. 

Detroit  Tolecio  i^";  Ironton  RR. — To  Issue  Bonds. — 

The  I.-S.  C.  Commission  March  6  granted  the  company  authority  to 
Issue  $451,000  1st  Mige.  50-Vpar  5%  gold  boiid.^,  to  be  sold  for  cash  at  not 
less  than  par  to  principal  holders  of  the  company's  stock  and  outstanding 
bonds,  and  the  procectls  to  be  used  in  reimbursement  of  expenditures  made 
for  additions  and  betterments, — V.   113,  p.  2184. 

Detroit  United  Ry. — Contract  for  Purchase  of  Lines  by 
City  Signed — To  Be  Voted  on  April  17. — The  stockholders 
Mar.  11  ratified  the  contract  entered  into  by  the  directors 
for  the  sale  of  the  city  lines  to  the  City  of  Detroit  for  S19,- 
850,000.  A  special  election  has  been  called  for  April  17, 
when  the  voters  will  be  asked  to  ratify  the  agreement  and  to 
appropriate  $4,000,000  for  the  first  payment  on  the  contract, 


for  purchase  of  materials,  and  other  expenses  incidental  to 
taking  over  the  lines  by  the  city. 

The  city  obtains  something  over  300  miles  of  the  company's  tracks  and 
1.157  cars,  including  592  large  double-truck  cars,  196  large  trailers  and 
369  small  cars.  The  Interurban  Building.  15  acres  of  a  46-acre  plot  oppo- 
site the  Ford  plant  in  Highland  Park,  and  12  acres  of  land  at  Grand  River 
and  Mackinaw  Aves.  are  not  included  in  the  sale. 

Tlie  agreement  provides  that  should  the  lintjs  fail  to  earn  sufficient 
money  to  meet  the  payments  specified,  the  company  cannot  bring  suit 
against  the  ciry  to  force  payment.  It  stipulates  that  should  the  city  fail 
to  make  its  payments,  the  company's  only  recourse  would  be  to  bring  suit 
in  the  courts  against  the  property  itself. 

Summary  of  Agreement   Between  City  and   Company. 

Property  to  Be  Acquired  for  $19,850,000. — The  cily,  subject  to  the  ap- 
proval of  three-fifths  of  the  electors  voting  on  the  proposition  to  authorize 
this  contrac  and  to  issue  bonds  for  carrying  out  the  sale,  agrees  to  buy 
from  the  company  all  the  street  railways,  street  railway  property  (includ- 
ing franclii^e  and  other  rights)  and  real  estate  located  in  the  City  of  Detroit, 
City  of  Highland  Park,  Cily  of  Hamtramck  and  Village  of  Springwells, 
in  Wayne  County,  Mich.,  and  in  the  TowTiship  of  Warren,  Macomb 
County,  Mich.,  together  with  all  overhead  and  underground  feeder  wires, 
trolleys,  poles  and  fixtures  appurtenant  to  said  street  railways,  except  panels 
and  feeders  for  interurban  service;  all  street  railway  cars,  also  the  portions 
of  such  railways  wi(hin  the  present  exterior  limits  of  city,  for  $19,850,000. 

Manner  of  fayment. — Payment  is  to  be  made  as  follows:  In  cash,  $2,- 
770  000.  on  or  aiiout  May  15  1922;  $9,500,000  m  19  .semi-annual  install- 
ments of  .foOO.OOO  each  on  Dec.  1  and  June  1,  commencing  Dec.  1  1922  and 
including  Dec.  1  1931.  and  on  Dec.  31  1931  the  balance,  viz.,  $7,580,000  in 
cash.  TThe  ci  y  agrees  to  pay  the  company  interest  quarterly  (the  fisrt 
payment  on  Sept.  1  1922)  upon  the  unpaid  portions  of  the  purchase  price 
at  the  rate  of  6%  p.  a.,  computed  from  date  i't  acquires  the  property. 

The  ci;y  reserves  the  right  to  pay.  on  the  dates  fixed,  for  making  the 
semi-annual  payments  of  $500,000,  sums  in  excess  of  $500,000  .semi-annually. 

Eilensiun  in  Case  of  Litigation.- — In  case  the  city  is  unable  to  make  the 
initial  payment  of  $2,770,000  at  the  time  provided,  because  of  litigation, 
&c.,  the  time  for  such  payment  shall  be  extended  for  a  reasonable  period 
not  exceeding  90  days  thereafter;  provided,  that  such  time  may  be  further 
extended  by  mutual  agreement.  If  the  cily  is  unable  to  perform  this  agree- 
ment as  to  payment  of  $2,770,000  on  the  delivery  of  posse.ssion  of  property 
by  rea.son  oi  lioigation.  the  cily  shall  not  be  liable  for  any  damages  or  claims 
on  account  of  such  non-payments  that  may  be  so  delayed.  In  ca.se  of  de- 
layed payments,  the  ciiy  shall,  when  it  makes  such  delayed  payments,  pay 
in  addition  thereon  interest  at  the  rate  of  6%  P-  a. 

Operation  and  Upkeep  of  Properly. — The  city  agrees  to  operate  the  prop- 
erlies  aciiuired,  together  with  all  extensions  and  additions  thereto,  as  a 
street  railway  .system  until  the  full  performance  of  all  the  terms  and  con- 
ditions of  the  contract. 

The  city  agrees  at  all  times,  until  such  purchase  price  shall  be  fully  paid, 
to  maintain  the  property!  n  as  good  repair  etc.,  as  at  the  time  of  delivery. 

The  ci  y  may  abandon  or  remove  trackage  which  becomes  useless  and  un- 
profitable, and  may  make  any  other  changes  that  may  seem  desirable  for 
the  betterment  of  the  system,  upon  consent  of  the  trustees  of  the  mort- 
gages covering  the  property  affected,  when  such  consent  is  necessary. 

The  ciy  also  agrees  to  take  over  and  pay  for,  in  cash,  at  its  then  market 
value,  all  materials,  supplies,  uninslalled  equipment  pertaining  to  the  city's 
.street  railway  system  that  are  u.seful  and  needful  which  the  company  may 
have  on  hand,  and  the  price  thereof  to  be  in  addition  to  the  pvu-cliase  price 
above  staled. 

Company  to  Convey  Title. — The  company  agrees  to  sell  to  the  city  the 
properi  y  agreed  to  be  purchased  and  to  deliver  possession  thereof  to  the  city 
upon  the  payment  of  $2,770,000.  and  to  deliver  the  other  materials,  sup- 
plies, &c.,  upon  payment  for  same.  Until  payment  of  the  balance  of  said 
purchase  price  the  company  reservas  tiile  to  the  property  and  also  a  first 
lien  on  any  and  all  exlen.sions  and  additions  thereto  and  betterments  thereof 
and  upon  all  equipment  and  propeny  u.sed  by  the  cliy  in  connection  there- 
with, subject  to  the  mortgages  and  liens  now  existing  thereon. 

Upon  payment  in  full  of  the  purchase  price,  the  company  will  convey  to 
the  city  the  property  to  which  the  title  is  i-eserved,  free  from  all  liens, 
debts,  damages  and  liabilities  except  such  as  may  have  accrued  subsequent 
to  the  date  of  delivery  of  possession  of  said  railway  system  otherwise  than 
through  the  act  or  default  of  the  company. 

Suhuiban  Rights  Reserved. — It  Is  mutually  agreed  that  the  interurban  or 
suburban  service  of  the  company  shall  be  allowed  to  continue  substantially 
as  at  present  (subject  to  certain  provisions  which  in  case  of  dispute  are  to 
be  submitted  to  arbitration). 

City  not  Liable  for  Balance  of  Purchase  Price. — The  city  shall  not  be  per- 
sonally liable  to  pay  the  balance  of  the  purchase  price,  $17,080,000,  the 
payment  of  which  is  deferred,  or  the  interest  thereon,  but  to  enforce  such 
payment  the  company  may  resort;  to  the  remedies  outlined  below. 

Extensions  Made  by  City  Free  from  Lien. — It  is  understood  that  no  part 
of  any  extension  or  addiiion  to  the  railway  system  made  by  the  city  is  to  be 
subject  to  the  lien  of  any  mortgage  or  mortgages  heretofore  or  hereafter 
made  by  the  company,  but  shall  be  subject  to  the  lien  created  hereby  for 
the  unpaid  balance  of  the  purchase  price. 

The  property  now  owned  by  the  ci.y.  constituting  its  mimicipa!  railway 
system  or  authorized  under  the  municipal  street  railway  propositions  of 
April  5  1920  and  April  4  1921,  inclu.sive  of  trackage,  cars,  machinery,  real 
estate  or  any  other  property,  real  or  pre,sonal,  is  not  included  in  any  way 
under  the  provi.ions  of  the  lien  created  by  this  agreement  or  subject  to 
any  mortgage  executed   by  the  company. 

Money  to  lie  Deposited  in  Escrow — To  Pay  Bonds. — Of  the  $2,770,000.  the 
initial  payment  by  the  city,  $2,500,000  and  the  19  semi-annual  payments 
of  ,$500,000  each  shall  be  deposied  in  escrow  with  the  Security  Trust  Co. 
of  Detoio  or  some  other  trust  company  agreed  upon.  The  money  so  de- 
posited in  e.-icrow  shall  be  used  by  the  company  to  purchase  or  pay  the 
outstanding  obligations  of  the  company,  secured  by  a  lien  upon  the  properly 
covered  in  this  agreement.  The  company  shall  have  the  right  to  with- 
draw from  (he  sums  so  deposited  in  e.scrow,  upon  .surrender  of  bonds  or 
other  obligations  .secured  by  mortgages  or  liens  upon  the  property  .sold, 
amounts  equal  to  the  par  value  of  the  bonds  or  securities  so  surrendered. 

Interest  Provisions. — All  interest  moneys  paid  by  the  city  shall  be  applied 
by  the  company,  so  far  as  necessary,  in  payment  of  interest  on  bonds  se- 
cured by  mortgage  upon  the  property  sold,  as  such  interest  shall  mature. 

Earnings  Must  Be  Sufficient  to  Meet  Fixed  Charges. — The  city  and  any 
municipal  agency  in  control  of  the  railway  propeny  shall  so  manage  and 
operate  the  properly  and  all  extensions,  &c,  as  to  obtain  from  the  same 
suf.'icient  earnings  to  pay  (1)  all  operating  expenses;  (2)  maintenance;  f 
(3)  all  taxes,  and  (4)  all  interest  and  semi-annual  payments  on  principal  o 
$500  000   each    provided    for.  _     ,    . 

Default  Provided  For. — In  the  event  of  default  in  payment  of  any  Install- 
ment of  interest  upon  the  unpaid  price,  or  any  part  thereof,  or  in  the  pay- 
ment of  any  of  the  payments  upon  principal  and  the  continuance  of  any 
such  default  for  60  days,  the  cojnpany  may  either  (1)  apply  to  a  court  of 
equity  to  obtain  specific  performance  of  this  contract,  which  court  may 
to  that  end  establish  and  compel  tho  collection  of  such  rates  of  fare  as  will 
provide  adequate  funds  to  meet  such  defaulted  obligation,  and  all  the  neces- 
sary requirements  provided  for,  and  may  appoint  a  receiver  of  the  property, 
securing  the  unpaid  balance,  and  grant  any  further  appropriate  relief;  or 
(2)  through  any  lawful  agency  take  passession  of  the  property  and  operate 
the  .same  at  such  rales  of  fare  as  may  be  adequate  to  provide  fimds  to  meet 
such  defaulted  obligation,  &c.;  or  (3)  foreclose  this  contract  and  have  the 
right  to  the  appointment  of  a  receiver  forthwith  upon  the  institution  of 
such  foreclosure  proceedings.  .   ,  .     ,    .  .,.,,, 

Foreclosure  Right. — In  the  event  of  default  m  payment  of  the  fmal  bal- 
ance of  $7,580,000  of  the  purchase  price  and  the  continuance  of  such  de- 
fault for  60  days,  the  company  may  foreclckse  this  contract  and  have  the 
right  to  the  appoint.jnent  of  a  receiver  forthwith  upon  the  institution  of 
such  foreclosure  proceedings.        ,      ^  .    ,  . 

All  Pending  Suits  to  Be  Dropped. — Upon  the  execution  of  this  agreement 
and  the  delivery  or  possession  of  the  property,  all  pending  suits  and  actions 
between  the  parties  shall  be  thereby  settled,  released  and  discharged. 

City  Not  Liable — Treatment  of  Existing  Mortgages.  Ac. — Inasmuch  as  the 
total  purcha.se  price  of  $19,850,000  is  less  by  $5,150,000  than  the  total 
amount  of  mortgage  liens  now  e.\isting  against  the  property  to  be  conveyed, 
the  company  warrants  and  defends  the  city  from  any  action,  claims  or 
proceedings  "whatsoever  by  reason  of  said  excess  liability,  and  this  imder- 
taking  shall  1)0  construed  to  be  a  lien  against  all  the  remaining  assets 
of  the  Detroit  United  Ry.  now  existing  or  hereafter  acquired. 

The  company  shall  cause  the  property  hereby  agreed  to  be  sold  to  be 
freed  entirely  of  all  debts  or  obligations  secured  by  any  lien  on  the  property 
iierein  covered  as  thev  resiiectivoly  ntature  either  by  the  payment  and  dis- 
charge of  all  such  debts  or  bonds  at  the  maturity  thereof  respectively,  or 
by  good  and  effectual  releases  and  discharges  of  the  lien  or  security  thereof 
oh  or  against  the  property  covered.     The  bonds  of  the  4K  %  General  Mort- 
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gage  of  S2.". 000. 000,  dated  Jan.  1  1002.  which  are  is.sued  or  held  as  addi- 
tional security  for  the  payment  of  the  same  debt,  or  debts,  secured  by  any 
of  the  undirljnns  mortea^es.  which  are  to  be  paid  by  the  company,  shall  be 
delivered  up  and  canceled,  or  the  lien  or  .security  thereof  on  or  against  the 
property  herein  covered  effectually  waived  and  released. 

In  the  event  that  tlio  company  fails  to  pay  any  of  such  mortgage  bonds 
or  liens  at  maturity  the  city  may  suspend  any  further  payments  on  the 
principal  or  interest  until  such  bonds  or  liens  have  been  paid  by  the  com- 
pany, or  the  city  may  purchase  or  pay  said  bonds  and  interest  thereon  and 
receive  credit  therefor  on  its  next  principal  or  interest  payments.  In  the 
event  that  the  city  is  required  to  enter  suit  to  protect  itself  under  the  terms 
of  this  agreement,  inasmuch  as  the  bondholders  are  vitally  interested,  it 
is  agreed  that  the  city  may  make  the  trustees  of  all  mortgages  parties  de- 
fendant in  said  suit  and  the  company  shall  procure  the  trustees  for  the 
bondholders  to  enter  their  general  appearance  in  such  suit  to  enforce  this 
contract  in  order  that  all  persons  interested  may  be  before  the  court  and  all 
Interests  protected  and  a  perfect  title  passed  free  and  clear  of  all  claims,  liens. 
demands  and  liabilities.  This  stipulation  is  an  essential  condition  of  this 
contract  and  all  payments  due  hereunder  shall  be  suspended  during  the  fail- 
ure of  the  compan.v  to  perform  the  provisions  thereof. 

Mortgage  Prorisions. — The  company  agrees  not  to  issue  any  additional 
mortgages  or  liens  against  the  property  covered  herein  or  to  reissue  any  of 
the  4'4'~r  bonds  under  the  General  Mortgage  of  Jan.  1  1902.  now  or  here- 
after held  in  its  treasury,  nor  to  issue  or  reissue  any  of  said  4i4%  bonds  held 
in  reser\-e  for  said  underlying  mortgages,  e.xcept  in  e.xchange  for  underl.ving 
bonds  against  which  such  4H  "T-  bonds  are  held  or  to  be  held  by  the  trustee 
as  additional  collateral  security,  which  underlying  bonds  may  be  tendered 
the  trustee,  to  be  e.xchansed  for  an  equal  amount  in  par  value  of  bonds  so 
held  by  the  trustees  as  additional  seciu"ity  for  the  pajTiient  thereof. 

City  Xlay  Sell  Properly  Useless  for  Street  Railuay. — The  city  may  sell 
separate  parts  or  parcels  of  the  property,  both  real  and  personal,  whenever 
the  property  shall  become  useless  for  street  railway  purposes.  The  com- 
pany agrees  to  secure  from  the  trustee  under  any  mortgage  covering  same 
a  release  thereof:  Provided,  however,  that  the  city  pay  to  the  company  or 
to  the  mortgage  trustee  the  fair  and  reasonable  market  value  of  the  prop- 
erty, which  payment  shall  be  credited  against  the  balance  due  and  deducted 
from  the  next  ensuing  semi-annual  payments. 

Neir  Officers  and  Directors. — 

Elliott  G.  Stevenson,  Chief  Counsel,  has  been  elected  acting  President, 
a  director  and  Chairman  of  the   Executive  Conunittee. 

Judge  Charles  Laurandeau.  Montreal,  and  E.  J.  Burdick.  Gen.  Mgr., 
have  been  elected  Vice-Presidents.  A.  Avila  Gingras,  Montreal,  has  been 
elected  Treasurer.  Ernest  J.  Decary.  formerly  Manager  of  the  City  of 
Montreal,  has  been  elected  a  director  along  with  Messrs.  Stevenson  and 
Burdick.  They  replace  J.  E.  Gill.  J.  O.  Desmarais  and  M.  A.  Boivin.  all 
of  Montreal.  The  firm  of  .Stevenson.  Carpenter.  Backus  &  Butzel  contin- 
ues as  general  counsel  for  the  company,  with  Donnelly.  Hall  &  Munro  as 
special  covm.sel.  The  office  of  President  is  left  vacant  until  it  is  detennined 
whether  the  company's  properties  shall  continue  to  be  city  and  interurban 
•r  only  the  latter.     Compare  also  V.  114.  p.  947. 

Eighth  Avenue  RR..  N.  Y.  City. — Morfgape  Loan. — 

.\  rno-tgaie  lorn  of  SSOO.OOO  has  been  obtained  by  the  company  from 
the  F::nTifTs'  Loin  &  Trusr  Co.  on  its  property,  covering  the  block  front 
on  'he  west  side  of  Ei^h'h  Ave.,  between  49th  and  .50th  Srs.,  and  imprt.ved 
with  a  three-story  building,  200.10  by  475  byirregular  (X.  Y.  "Times'"). — 
V.  113.  p.  2719. 

Great  Northern  Ry. — Preliminary  Statement  for  1921 — 

Dividends  to  be  Payable  Semi-Amtually. — 

See  preliminary  statement  under  "Financial  Reports"  above. — V.  114. 
p.  626.  521. 

Hampden  Railroad  Corp. — Rcfu.^e  to  Vacate  Receivership. 

Jud.:'^  V\-.'^  of  the  .SuD-rior  Court  at  .Sp.ringfield  has  denied  a  petition  of  the 

ro;  -'    ■      -^  'vership. 

Post.  "  March  7,  stated  that  a  hearing  was  begim 
b'  tie  Supreme  Court  on  the  petition  of  Edmund  D. 

C'-  ;i  wrii  of  rn  iudamns  to  compel  the  Superior  Court  to  prosecute 

th  !'-nts  for  larceny  and  conspiracy  retumwi  against  certain  blinkers 

ail'.  iMM. .  ..luils  in  connection  with  the  purchise  and  sule  of  notes  of  th-" 
propose<l  rorid.  It  is  stated  that  S28S.000  of  these  notes  were  recently  sold 
forll.— V.  112.  p.  1282. 

Houston  CTex.)  Electric  Co. — Accepts  Franchise. — 

'IK,  ,  ,.,    ^  ..,--  h-..:    ■'•'■Bpted  the  ordinance  pa.ssed  recently  by  the  City 

<"■  1    the  comp.iny's  franchise  from    lO.S.'j  to   19,51    on 

C'  •)  will  be  siKjnt  for  improvements  during  the  next 

t^  'ly   has   filed    its    plans   with    the  city   authorities. 

T  will   Include   bettf-rments  to  some  of  the  existing 

r:  ...     liire  the  employment  of  from  .300  to  400  men.      In 

a'l  -   7.)  new  cars  will  be  bought.      Som';  double  tracking  which 

th  is  already  under  way  is  not  Included  In  the  sum  named. — 

Interborough  Rapid  Transit  Co. — Discussions  as  to 
Reduction  of  Manhattan  Elevated  Rental — Transit  C'nrnmi.ssion 
Would  Cut  Rental  Payments  from  $4,200.(JOO  to  $1,200,000 
Yearly — Hints  at  Recei'ership   Unless  Burden  is  Lessened- — 
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the  amount  so  earned  in  the  immediate  future  will  be  less  than  tho  7% 
dividend  on  the  Manhattan  stock,  the  amount  will  constantly  increase. 
Transit  Commission    Would  Cut  Rental. 

At  a  hearing  before  the  Public  Service  Committee  of  the  Senate  March  14, 
on  a  bill  providing  for  a  number  of  amendments  to  the  present  Transit 
Commission  Act,  Mr,  McAneny,  Chairman  of  the  Commission,  in  response 
to  an  inouiry  about  the  riunored  abandonment  of  the  Manhattan  lease,  is 
quoted  as  saying: 

"As  yet  the  Commission  is  without  information  on  the  subject.  The 
Commission  will  be  well  pleased  if  tho  lea.se  can  be  vacated.  This  can  be 
done  only  in  two  ways,  either  by  throwing  the  Interborough  into  the  hands 
of  a  receiver,  which  is  undasirable,  or  through  a  voluntary  agreement 
between  the  two  companies. 

"It  is  a  grotesque  thing  that,  regardless  of  all  future  conditions,  a  group 
of  men  could  get  together  and  .igree  to  pay  7%  for  the  next  1,000  vears 
on  a  capital  valuation  that,  from  all  accounts,  was  greatly  inflated.  IJnder 
our  valuation,  instead  of  paying  34,200.000  annually,"  the  Interborough 
would  be  paying  .51,200.000 — enough  to  guarantee  on  the  Manhattan's 
bonds  and  on  a  fraction  of  its  stocks," 

Counsel  for  Inlcrborougti  Admits  Overture  to  Manhattan. 

At  a  hearing  before  the  Transit  Commission  March  15  on  the  question 
of  improved  service,  James  L.  Quackenbush,  counsel  for  the  company,  is 
quoted  as  saying  (in  substance)  that  if  the  Commission  insists  on  improved 
service  at  the  present  time  the  results  will  force  the  company  into  bank- 
ruptcy, and  pleaded  for  the  co-operation  of  the  Commission,  without  which 
the  only  door  left  the  company  was  a  receivership. 

Touching  on  the  matter  of  the  Manhattan  lease  Mr.  Quackenbush  said 
that  on  Jan.  Ifi  President  Hedlcy  had  delivered  a  memorandum  to  President 
•^kitt  of  the  Manhattan  company  outlining  the  proposed  modification. 
Mr.  Quackenbush  is  quoted  as  follows: 

"Mr.  Hedley  was  engaged  with  his  staff  during  Oct.,  Nov,  and  Deo, 
preparing  the  data.  Engineers  for  the  committees  renresenting  the  security 
holders  of  the  Interborough  were  asked  to  make  independent  studies  and 
the  matter  was  then  submitted  to  the  Manhattan  company.  Then  they 
turned  the  matter  ov-er  to  their  engineers  and  there  was  of  necessity  a 
delay.  But,  finally,  we  have  agreed  upon  what  the  statistical  bases  might 
be.  It  was  not  until  last  week  that  we  were  able  to  get  the  engineering 
people  to  an  agreement  as  near  as  you  can  expect. 

"I  will  say  to  the  Commission  as  I  have  s^.id  to  the  Manhattan  people, 
tho  Interborou,gh  cannot  under  a  5-cent  fare  and  existing  conditions 
continue  to  pay  the  rental  at  tho  rate  of  7%.  We  hope  that  some  adjust- 
ment can  be  made  that  will  enable  us  to  go  on.  If  the  Manhattan  company 
should  not  see  it  that  way  or  there  -should  be  no  basis  available  for  a  com- 
nromiso.  then  I  should  expect  to  say  to  Judge  Mayer  at  the  adjourned  day 
[March  31  next,  when  ah  earing  on  the  present  receivership  application  wlD 
again  come  up]  as  I  would  say  to  the  Commission,  we  can't  go  on  any  fixrther 
and  we  will  have  to  face  the  inevitable." 

Company  to  Oppose  Transit  Valuation. 

It  is  understood  that  the  Interborough  will  refuse  to  accept  the  valuation 
of  its  properties  and  investments  fixed  by  the  Transit  Commission  and  will 
allege  that  this  valuation  is  526.000.000  le.ss  than  the  book  values  of  the 
property,  which,  it  was  stated,  represent  actu:il  expenditures. 

Unless  the  Commission  makes  liberal  changes  in  its  figures  to  the  ad- 
vantage of  the  company,  it  was  added,  the  latter  will  not  join  in  the  Com- 
mission's consolidation  plan. 

The  annual  report  for  the  fiscal  year  ended  June  30  1921  is  given  on  a 
preceding  page. — V.  114,  p.  947.  854. 

International  &  Great  Northern  RR. — Reorganization' 

The  reorganization  managers  are  reported  to  have  outlined  a  tentative 
plan  for  the  reorganization  of  the  roid,  and  are  sud  to  be  pushing  the  work 
as  speedil.y  as  possible.  It  is  stated  that  a  revaluation  of  the  road  will  be 
made  inimedi;aely. — V.   114,   p.  521. 

lo'wa   Railway   &    Light   Co. — Bonds  Offered. — Harris, 
Forbes  &  Co.  are  offering  at  91  and  int.,  to  vield  about- 
0.1S%,  .§300,000  1st  &  Ref .  Mtge.  20- Year  5%  Gold  Bonds  of 
1912,  due  Sept.  1  1932.     A  oircular  sho-^vs: 

Company — Owns  and  operates,  without  competition,  electric  light  and 
power  properties  in  Cedar  Rapids.  Marshalltown,  Boone,  Marion,  Perry, 
Tama,  Toledo,  Nevada.  Belle  Plaine.  Blairstown  and  Chelsea;  interurban 
electric  railroad  44  V^  miles  in  length,  between  Cedar  Kapids  and  Iowa  City 
and  Cedar  Rapids  and  Lisbon;  local  street  r.iilways  in  Marshalltown, 
Boone.  Tama  and  Toledo;  gas  plant  in  .Marshalltown,  and  heating  proportiee 
In  Ced  ir  R.iplds,  Boone,  M;iiion  and  Perry 

.\\\  the  electric  light  and  power  properties  are  connected  by  transmission 
lines,  the  company  distributing  curernl  from  central  stations  with  a  total 
rated  station  capacity  of  33.000  k.  w.     Population,  estimated,  115,000. 

Cnpilalizalion —  Authorized    OulslandinOt 

Preferred  .stock  7%  cumulative $5,000,000     $4.()S9,l47 

Common  stock _ 3.000,000       1.700,00ft 

First*  Ref    .5s  (including  this  Issue) 10,000.000     x7, 112,000 

Uiideryling  bonds  outstanding  in  hands  of  public 188,000' 

X  $500,000  carry  additional   Interest  coupons  at  rate  of  2%   p    a.   and 
$1,000,000  carry  additional  interest  coupons  al'rato  of  3%  p.  a. 
Earnings   and    Ezpinscs    Years    ended    January   31. 

1922  1921. 

Gross  earnings $3 .222 .682     $2 .985,734 

Net.  after  operating  expen.ses  and  taxt»s 92t).226  796.07ft 

Annual  Interest  charge  on  outstanding  bonds 405.000  

—  V     11,'J,   p     .533 

Jacksonville  Terminal  Ry. — To  Issue  Bonds. — 

Th  •  coiiipiny  nveiill.v  upplled  to  'he  I. -3.  C.  Commission  for  .lUthorltjr 

lo   t..siii-   .$1,000,000    Ref.   A:    Kxl.   Mtgo.   bonds   to   be   guir.inleiHl   by   the 

'■'  I'oist   Line,  Florida  K.ist  Coast,  .Seabnird  .\lr  I, hie  .ind  .Southom 

P.irt    of    the    ls.sue    Is    to    refund    outstanding    olillgillons    and 

lO  Is  to  br  -Mild  bearing  Interest   at  0%   at  not  levs  than  95. — V. 

1  i;i,  p.  1.VSS. 

Louisiana    &    Northwest    RR,  —Pnrchnscd. 

8oo  Middle  StiiteHtJII  Corp.,  under  " Indtmt rials"  Ixilow. — V.  113,  p.  105S. 

Louisville  &  Nashville  RR.-    Brunch  Line  Decision. — 
Ttii-    I  -S.   (■     ('i)'niiil  *.li)ti    .M  ir -h   9   il-iil"!    tho   ro'iipiiiy's  .ipplicatloD 

Id  aliiixloii   .1   piiniiiii   of  a    lir.iiii'li   line  of  r.illrn.id   extenillng  from   WoM 

Point  to  PInluicy,    Teiin..  1.711  inlltw. — V.  114.  p.   1063, 

Manhattan  (El.)  Ry.  — Reported  Negotiations  with  I nter- 
hnrtDK/h  Hn/nd  Trunsit  Co.  Regnrdiiig  Lrosc,  S:c. — 

Scit  Interborough   K.ipld  Tr.iti-ill  Co.  above. — V,  114.  p.  73S.  410. 

Market  Street  Ry.,  San  Francisco.- -0///VtV]/;<  Reported 
til  hurr  Definitely  Agrrtd  Upon  Plan  for  Acquisition  of  Line* 
I,,/  (■  '- 

S.  ■■•   iiiid    { 'lly    Ocpnrttnoiit"   on   ii   Mlbnofiueiit   p.tgiv — ▼. 

Ill,, 

Motnphis  Street  Ry. — Sale  of  Cnllnlrrnl  Adjourned. — 

■         ""   '' 'H.OOn  iili<ilvi<<|  iitiilnr  11  collntom] 
mI  III  lie  Miilil  lit  iiiif'llon  March 
I  I  I.  p    IMS.  79. 

Midi  Railroad.  France.  — Wonrf*  Sold. — 

•p..  .         .      ■    ,  .      .    .    .....     .        .      ... .   I  . ..  .  .,.,,  |.^„„  „f 

yr> 
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■torli..,,  I <l- il>i.   Ill  lU'.ij.     (  iiiiip.iii' \  .  111.  i>.  Il)i»i. 

Mi'lliiMil   Ky.        RrrrirrrHhip     \  J  rl 
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Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. — Bonds 
Offered. — Dillon,  Read  &  Co.  are  offering,  at  lOS^  and  int., 
to  yield  about  5.7.5%,  $2,500,000  1st  R-f.  Mt^e.  6%  Sinking 
Fund  Gold  Bonds,  Series  "A."     (See  advertising  pages). 

Dated  July  1  1921.  Due  July  1  1946.  Not  callable.  Denom.  .SI  .000 
and  $500  (c*).  Interest  payable  J.  &  J.  in  New  York.  Guaranty  Trust 
Co.  of  New  York,   tru.stee. 

This  I.isuf. — Total  Series  A  bonds  authorized.  « 1.5. 000. 000.  of  whinh 
$12,500,000  deposited  as  security  for  810,000.000  10-year  6Ks  (V.  113,  p. 
115«). 

Security. — Are  secured  by  direct  mortKape  line  on  all  the  company's 
railways  and  appurtenant  property  now  owned,  subject  to  the  company's 
prior  bonded  debt,  outstanding  at  the  rare  of  about  .?'22..58.3  per  mile,  and 
on  all  property  hereafter  acquired  with  the  proceeds  of  bonds  issued  under 
the  mortgage. 

Restriction.'!. — The  Ref.  Mtge.  closes  all  prior  bond  i.s.sues  of  the  company. 
St  the  amount  now  outstanding.  .S74.6'17.000.  It  authorizes  the  issue  of 
bonds  in  series,  with  interest  rate  and  maturity  fixed  for  each  series  at  the 
time  of  is.sue.  The  aiithorized  issue  is  limited  so  that  the  amount  at  any 
one  time  outstanding,  tosether  with  all  outstanding  prior  mortgage  obliga- 
tions defined  la  the  mortgage,  shall  never  exceed  three  times  the  outstanding 
capital  stock. 

Sinking  Fund. — An  annual  sinking  fund,  payable  July  1  1922,  and  on 
July  1  in  each  year  thereafter,  of  1  %  of  the  Series  "A"  Bonds  from  time  to 
time  outstanding  in  the  hands  of  the  public,  will  purchase  bonds  at  not 
exceeding  par  and  interest.  If  not  so  obtainable  any  unexpended  balance 
reverts  to  the  company. 

Smaller  Div.  on  Both  the  Pref.  and  Common  Stocks. — The 
directors  have  declared  dividends  of  2%  on  both  the  Common 
and  Preferred  stocks  (from  surplus  accumulated  from  Dec.  31 
1909  to  Dee.  31  1919),  payable  April  15  to  holders  of  record 
March  22.  Semi-annual  distributions  of  3H%  have  been 
made  on  both  of  these  issues  from  1910  to  Oct.  1921  incl. 

An  official  statement  savs  ii  brief: 

"At  their  meeting  Mar  10  the  directors  were  confronted  with  the  fact 
that  no  surplus  earnings  were  realized  from  operations  during  1921 .  a  nota- 
bly difficult  year  for  the  railroads  of  this  coiuitry,  so  that  it  was  impossible 
for  the  board  to  adhere  to  its  custom  of  many  years  standing,  in  declaring 
regular  annual  dividends  of  7%  on  both  Preferred  and  Common  stock, 
payable  out  of  earnings  of  the  year   1921 

"There  were,  however,  accumulated  surplus  earnings  of  the  years  1909 
to  1919,  Incl  ,  which  had  not  been  distributed  as  dividends,  and  the  com- 
pany was  advised  by  counsel  that  dividends  might  lawfully  be  declared  out 
of  such  accumulated  surplus  earnings;  proriclcd.  that  they  be  declared 
simultaneously,  and  in  the  same  percentage,  on  both  Preferred  and  Common 
stock . 

"During  each  year  of  the  period  from  1909  to  1919.  inclu-sive,  in  which 
the  surplus  earnings  were  accumulated,  both  the  Preferred  and  Common 
stocks  received  dividends  to  the  extent  of  7% 

"Any  further  dividends  which  might  be  declared  out  of  the  accumulated 
surplus  earnings  of  those  years  must,  according  to  the  rule  established  by 
the  articles  of  consolidation  and  the  Prel'crred  stock  certificates,  be  made 
equal  on  both  classes  of  stock,  without  any  preference  or  priority  what- 
soever between  them. 

"Accordingly,  the  directors  resolved  to  declare  dividends  of  $2  per  share, 
payable  on  both  Preferred  and  Common  stock  on  April  15.  out  of  accumu- 
lated surplus  earnings  of  the  years  1909  to  1919  incl  ,  a  temporary  measure 
pending  the  anticipated  resumption  of  the  regular  dividends." — V.  114,  p. 
79. 

Missouri  Pacific  RR. — Acquisitions. — 

The  Arkansas  Central  RR..  which  h.is  been  operated  by  the  Missouri 
Pacific  for  some  time,  was  absorbed  by  that  company  on  March  1  and  will 
henceforth  be  known  as  the  Paris  district  of  the  Central  division.  The 
Arkansas  Central's  line  extended  between  Fort  Smith,  Ark.,  and  Paris, 
46  miles — ("Railway  Age"). 

The  company.  It  is  stated,  has  completed  the  purchase  of  the  Argenta 
Little  Rock  Belt  Ry. — V.  114,  p.  410. 

Montreal  Tratr'ways  Co.- — Clears  Up  Back  Vivii^pvrh. — 

The  directors  have  declared  a  dividend  of  2H%  on  the  Capital  stock, 
puyable  March  28  This  dividend  is  on  account  of  back  dividends  and 
clears  up  all  arrears  on  the  stock. — V.  114,  p.  627. 

Nashville  Ry,  &  Light  Co. — Traffic  Survey  Cam-phicd. — 

The  "Electric  Railway  Journal"  Mar.  11  has  an  S-page  article  (with 
charts)  on  the  report  of  Ross  W.  Harris,  who  was  employed  by  the  City  of 
Nnshville,  the  Stale  Commission  and  the  company  in  making  a  compre- 
hrnslve  study  of  the  vehicular  and  passenger  traffic  on  the  railway,  with 
the  idea  of  better  car  routing  to  handle  the  traffic  with  a  miuimum  of  ex- 
pense and  delay. — V.  113.  p.  293. 

National  RR.  of  Haiti. — Receiver. — 

Jtidge  Julius  M .  Mayer  or  the  Federal  District  Court,  March  8,  appointed 
Roger  L.  Farnham  receiver. — V.  110,  p.  2658. 

New  Orleans  Texas  &  Mexico  Ry. — A-pril  1   Interest. — 

The  directors  have  declared  the  semi-annual  interest  of  2!4%  on  the 
i%  non-cumul.  income  bouds.  payable  April  1  1922. — V.  113,  p.  2185. 

New  York  Chicago  &  St.  Louis  RR. — Equip.  Trusts. — 

The  company  has  applied  to  the  Inter-State  Rommerce  Commission  for 
authority  to  assume  responsibility  for  ?;360.000  5'A%  equipment  trust 
certificates  to  aid  it  in  the  purchase  of  300  composite  slock  cars  at  a  total 
estimated  cost  of  .$4.54.000.  Tentative  plans  call  for  the  sale  of  the  certifi- 
catRS  to  Dillon,  Read  &  Co.  at  96 Ji  and  int. — V.  114,  p.  8.54,  627. 

New  York  New  Haven  &  Hartford  RR. — Plan  to  Extend 
Debentures  Maturing  April  1. — The  company  in  a  notice  (see 
•  advertising  pages)  to  the  holders  of  the  4%  Debentures  due 
April  1  (issued  in  exchange  for  franc  debentures  of  4%  15- 
year  European  Loan  of  1907)  outlines  its  plan  for  extending 
these  debentures.  The  plan  provides  for  the  payment  of 
10%  of  the  amount  of  the  debentures  outstanding  and  the 
extension  of  the  remainder  for  three  years  at  7%. 

Outline   of    Plan   for   Extension. 

''  Debentures  Ovtstanding. — There  are  now  outstanding  $14,118,000  of  the 
dollar  debentures.  These  dollar  debentures  were  issued  in  exchange  for 
debentures  of  the  4%  15-year  European  Loan  of  1907.  Franc  debentures 
of  this  loan  outstanding  amount  to  69,762.500  francs,  payable  in  francs 
and  other  currencies,  inchiding  pounds  sterling  at  the  rate  of  i'19  15s.  6d. 
for  each  500-franc  debenture. 

Company  .Vo(  Able  to  Meet  Principal. — The  company  will  not  be  able  to 
pay  these  dollar  and  franc  debentures  at  maturity,  because  under  prevailing 
conditions  the  company  is  unable  lo  dispose  of  its  mortgage  bonds  which 
are  reserved  to  refund  these  dobeniuros  under  its  1st  &  Hef.  M.  dated 
Dec.  9  1920  and  no  other  method  of  financing  Is  avail.tble. 
I  To  Pay  10%  of  Principa,  in  Cash  and  Extend  lialnnve  3  Years  at  7%  per  An. 
— ^A^hen  the  plan  becomes  operative  debenture  holders  will  be  paid  10% 
of  the  amount  of  their  debentures  in  cash  and  payment  of  90%  will  be 
extended  until  April  I  1925  with  interest  at  the  rate  of  7%  p.  a.  Interest 
at  the  rale  of  7%  p.  a.  will  be  paid  upon  the  cash  payment  from  April  1 
1922  to  the  date  on  which  such  payment  shall  become  payable  to  depos- 
iting debenture  holders.  The  lien  of  1st  &  Ref.  M.  as  security  for  tiiese 
debentures  will  remain  unimpaired. 

Loan  from  U.  S.  Gout. — The  U.  S.  Govt.  h;is  agreed  to  loan  to  the  com- 
pany the  amount  of  cash  neces.sary  to  make  the  10%  cash  payment. 

Deposits  Asked  for  Before  March  27. — DeljciUtu'e  holders  are  urged  to 
deposit  their  debentures  as  promptly  as  possible,  and  in  any  case  on  or 
before  March  27.  with  Bankers  Trust  (^o.  as  depositary  under  an  agreement 
dated  March  8  1922.  The  plan  can  only  become  operative  if  with  substan- 
tial unanimity  the  holders  of  the  dollar  debentures  and  the  holders  of  the 
franc  debentures,  to  whom  an  offer  of  extension  is  also  being  made,  deposit 
their  deb.iniures  on  or  before  March  27  1922,  or  such  later  date  as  may 
trin  time  t«  time  bo  fixed,    i-j;,  v,wj.     tt) 


The  extended  90%  of  the  franc  debentures  will  be  payable,  at  the  option 
of  the  holders,  in  dollars  in  New  York,  viz.,  886  85  per  450  francs.  The  Apr.l 
1922  coupon  should  be  detached  and  may  be  collected  in  the  usual  manner. 

May  Abandon  Plan  Unless  Operalirc  by  July  1. — The  company  may  aban- 
don the  plan  .It  any  time,  and  if  the  plan  is  not  declared  operative  on  or 
before  .luly  1  1922  or  such  later  date  as  may  be  fixed. 

As  soon  as  possible  after  the  plan  has  been  declared  operative  the  cash 
payment  of  10%  will  be  made  and  the  deposited  debentures  will  be  returned 
(against  the  surrender  of  certificates  of  deposit)  appropriately  stamped  to 
show  the  piiymeni  of  10%  of  the  princip.il  amount  and  the  extension  of 
the  remainins  90%  to  April  1  1925.  New  coupon  sheets  representing 
interest  at  7%  during  period  of  extension  will  be  attached  to  the  debentures. 

Other  Depositaries. —  {a)  Holders  of  dollar  debentures  may  also  deposit 
same  with  Old  Colony  Trust  Co.,  Boston,  or  Drexel  &  Co.,  Philadelphia. 
(6)  Holders  of  franc  debentures  may  deposit  same  with  Equitable  Trust  Co., 
N.  Y.:  American  Trust  Co..  Boston;  Rhode  Island  Hospital  Trust  Co..  Prov. 

Further  Data  from  Letter  of  President  Edward  J.   Pearson. 

It  seems  clearly  in  the  interest  of  the  holders  of  maturing  debentures  to 
accept  this  extension,  under  which  they  will  receive  payment  of  10%  and 
an  extension  of  the  rem. lining  90%  at  an  attractive  rate  of  interest.  The 
inevitable  result  of  the  f.iilure  of  (his  plan  is  a  receivership,  which  would 
entail  delay  and  the  possibility  of  loss  to  the  debenture  holders. 

On  the  other  hand,  if  the  plan  of  extension  becomes  operative,  the  direc- 
tors believe  that  Hithin  the  period  of  the  extension  the  company  will  be 
able  to  restore  its  credit  apd  take  care  of  these  debentures  at  maturity. 

The  operating  ratio  whii  h  prior  to  the  war  enabled  the  company  to  meet 
all  obligations  is  gradually  approaching  its  pre-war  percentage.  This  has 
been  accomplished  by  a  reduction  of  operating  expenses  and  by  a  more 
efficient  operation.  Since  1915  the  company  has  expended  $56,000,000 
for  new  locomotives.  pa.s,senger  and  freight  cars,  modern  classification  yards 
and  additional  tracks  and  sidings.  A  part  of  these  funds  were  obtained 
from  the  U.  .'s.  Govt.,  which  for  this  and  other  purpo.ses  has  loaned  the  com- 
pany substantially  .'880,000  000. 

The  company  is  in  a  position  when  business  shall  return  to  normal  to 
operate  more  efficiently  and  economically  than  ever  before.  It  has  reason 
to  exi)ect  that  its  earnings  will  still  further  increase  and  its  expenses  still 
further  decrease.  The  decision  of  the  I.-S.  C.  Commis.sion  increasing  the 
divisions  of  joint  rates  should  give  the  New  Haven  system  increased  earnings 
upon  the  prospective  traffic  of  the  year  of  approximately  $3,600,000. 
Compare  also  V.  114,  p.  1063. 

New  York  Railways. — Obituary. — 

William  H.  Remick,  a  director,  died  in  New  York  on  March  9. — V.  114, 
p.   1063,  849. 

Northern  Ohio  Traction  &  Light  Co. — Bonds  Offered. — 
The  National  Citv  Co.  are  offering  at  96  and  int.  to  yield 
over  6.30%.  $7,500,000  Gen.  &  Ref.  Mtge.  Gold  bonds, 
series  A,  6%,  due  1947.     (See  advertising  pag  s). 

Dated  March  1  1922.  Due  March  1  1947.  Int.  payable  M.  &  S.  at 
National  City  Bank,  New  York,  trustee,  without  deduction  of  the  normal 
Fideral  inccnie  lax  up  to  2%,.  Denom.  $,500  and  $1 .000  (c*  &  r*),  $1,000, 
$5,000.  and  J-lO  000.  Red.  on  any  int.  date  upon  30  days'  notice  at  110 
on  or  bcf<  re  Mar<h  1  1932:  at  I07K  thereafter  to  and  incl.  March  1  1942, 
and  at  102M  thereafter  but  prior  to  maturity.  Four  mills  tax  in  Pcnn. 
refunded.  ,r    r,      ». 

Listing. — Application  will  be  made  to  list  these  bonds  on  the  N.  Y.  Stock 
Exchange. 

Sinking  Fund. — The  new  mortgage  will  provide  for  a  sinking  fund  or 
14  °7i  serrii-annually  of  the  amount  of  Gen.  &  Ref.  Mtge.  bonds  outstanding, 
and  for  maintenance  and  replacement  of  the  property  through  the  operation 
of  a  general  reserve  fund. 

D  ata  frcm  Letter  of  President  B.  C.  Cobb,  March  11. 
Company. — Owns  and  operates  well  maintained  and  efficient  propert.le< 
in  the  important  Cleveland-Akron-Canton  industrial  .section  of  Ohio. 
These  properties  compri.se  a  growing  and  very  successful  electric  light  and 
power  business  and  a  comprehensive  system  of  city  and  interurban  electric 
railways. 

Purpose. — Proceeds  will  reimburse  the  company  for  construction  ex- 
penditures during  the  past  two  years,  and  for  the  retirement  of  a  sub- 
stantial amount  of  debt,  including  $1,145,000  1st  Mtge.  5%  gold  bonds  of 
Canton  Akron  Railway  which  matured  March  1  1922.  and  through  redemp- 
tion, the  entire  outstanding  $2,454,200  Secured  7%  Gold  bonda. 

Capitalization  Outstanding  after  this  Financing- 
Common  stock $9,100,000 

Preferred  6%  Cumulative  stock --  4.693.000 

Preferred  7^,  Cunuilative  stock. - ---    1.097.000 

Gen   &  Kef.  Mtge.  gold  bonds.  Series  A,  6%,  due  1947  (this  Issue)   7. .500. 000 

Secured  6%  gold  bonds,  due  June  1  1926 --- 4.000,000 

Isl  Men  &  Ref.  Mtge.  F,"/,  bonds,  due  Aug.  1  1956--- -x5. 288, 500 

ilnderlving  and  Division  Mortgage  bonds - --y4  .555,000 

X  Does  not  include  $7,000,000  bonds  to  be  pledged  under  the  Gen.  St 
Ref  Mtge.  or  $5,000,000  bonds  pledged  as  security  for  the  Secured  6% 
gold  bonds,  y  $6,775,000  additional  underlying  bonds  are  pledged  under 
the  1st  Lieh  &  Kef.  Mtge.  Of  the  underlying  mortgage  bonds  outstanding 
with  public.  $564,000  mature  in  1923  and  the  balance.  $3,991,000,  in  1933. 

Earnings  12  Months  Ended  Feb.  28  1922. 

Gross  earnings.-- - --'§'oSl'152 

Operating  expenses,  maintenance  and  taxes.. - 6.208.74^ 

Annual  interest  charges  on  $21,343,500  outstanding  bonds 1,159,945 

Balance,  surplus $1,092,473 

The  electric  light  and  power  business  for  the  12  months  ended  Feb.  28 
1922  contributed  729;   of  the  aggregate  net  earnings. 

Property.—  (s)  Electric  property  includes  2  generating  stations,  present 
installed  electrical  equipment  over  69.000  k.  w.  capacity,  of  which  07.000 
k  w.  in  turbo-f-'enerator  units  are  located  in  company's  Gorge  Steam  station 
adjacent  to  Akron.  Has  an  advantageous  long  term  contract  for  the 
purchase  of  additional  power  from  an  outside  source.  In  addition  to  lt« 
business  in  Akron,  company  sells  electric  energy  in  several  surrounding 
communities. -  .   . 

(b)  ,S(/(-fc(  Railway. — Owns  about  142  miles  (.smgle  track)  of  interurban 
electric  railway,  t^pon  completion  of  pre.sent  plans  involving  a  private 
entrance  into  the  proposed  large  new  Union  Terminal  in  Cleveland,  this 
line  will  be  located  almost  entirely  on  private  right  of  way  v/ith  double 
track  the  entire  distance.  Operates  city  railway  properties  in  Akron, 
<;anlon  and  Massillon,  .with  a  total  of  about  1)3  miles  of  single  track. 
Owns  more  than  500  cars  for  both  city  and  interurban  railway  service. 

Franchises. —  Electric  light  and  power  franchises  are  without  expressed 
limit.'ition  as  to  time.  Over  one-third  of  the  interurban  trackage  is  located 
on  private  right  of  way.  and  most  of  the  remainder,  together  with  the  city 
railway  properties,  is  operated  under  franchises  which  expire  at  various 
dales  in  the  future.  Company  is  at  the  present  tiiiie  negotiating  for  new 
franchises  in  Akron  and  for  certain  of  its  interurban  lines. — V.  114.  p. 
1064,  948. 

Northwestern  Pacific  RR. — Equip.  Trusts  Offered. — 

Lamport,  Barker  &  Jennings  are  offering  at  prices  to  yield  from  5.50% 
to  5  75%,  according  to  maturity,  $156,000  6%  equipment  notes,  purchased 
from    the   U     S.    RR.    Administration.     Notes   mature   $12,000   annually 

Jan,  15  I9l3  to  1036.  ,        i.     T^•       * 

Notes  are  issued  under  an  equipment  trust  agreement  by  the  Director- 
General  of  Railroads,  Northwestern  P.icific  Ry.  and  the  trustee.  Through 
a  supplemental  agreement  33>$%  of  the  notes  of  each  maturity  held  by  the 
Director-General  are  to  be  stamped  as  subordinate  in  lien  to  the  notes 
now  offered.  IJnder  this  subordination  the  unstamped  notes  are  to  be 
outstanding  to  the  amount  of  about  58%  of  the  original  cost  of  the  equip- 
ment.—V.   112.  p.  162. 

Ottawa  Traction  Co.,  Ltd. — New  Director. — 

F.  D.  Burpee  has  been  elected  a  director. — V.  114,  p.  627. 

Paris-Lyons-Mediterranean   RR. — Bonds    Sold. — 
Kuhn,    Loob    &    Co.  and  National    City  Co.  have  sold  at 
83  and  int.,  $30,000,000  6%  External  Sinking  Pand  Gold 
Bonds,  due  Aug.  15  1958.     Part  of  an  authorized  is?uo  of 
$40,000,000.     (See  advertising  pages.) 


Mar.  18  1922.] 


THE   CHKONICLE 


1181 


I 


At  the  offering  price  the  bonds  yield  about  7  35%  to  maturity  In  case 
of  earlier  redemption  of  the  entire  issuo  at  1(13.  the  yield  Increases  gradually 
to  a  niaxiinum  of  8  78  If  called  on  Feb  15  1932.  and  in  case  of  any  bonds 
redeemed  at  100  by  the  sinklnR  fuud,  to  a  maximum  of  9.22%  as  to  any 
bonds  redeemed  on   Aug     15   1929  t^  ^     ,  -  ,^r,„ 

Dated  Feb  15  1922  Not  subject  to  redemption  before  Feb.  15  1932, 
except  for  the  sinking  fund  Kutire  issue  outstanding,  but  not  any  part, 
will  be  redeemable  at  103  and  Int  ,  at  the  option  of  the  company  on  Feb  15 
193'    or  on  any  interest  date  thereafter.      Denom    $1,000  and  S.")00  (c) . 

Hinking  Fund — Bonds  are  to  have  the  benefit  of  a  cumulative  sinking 
fund  calculated  to  redeem  the  entire  issue  by  Aug  15  19.58  This  sinking 
fund  will  begin  Aug  15  1929,  and  is  to  operate  by  purchases  of  the  bonds  at 
or  below  100  and  int  or  by  redemption  on  Aug  15  1929.  and  any  Aug.  15 
thereafter,  at  100  and  interest  of  bunds  to  be  drawn  by  lot. 

Data  from  Letter  of  President  Stephane   Derville,   Paris,  March   16. 

Company — The  Compagnie  des  Chemins  de  Fer  de  Paris  a  Lyon  et  a  la 
Mediterrunee  was  organized  in  18.57  It  is  by  far  tlie  largest  railroad  enter- 
prise In  France,  owning  nearly  257c  of  the  French  broad  gauge  lines.  The 
company's  concession   expires  Dec    31    19,58 

Mileage.  &c — Its  system  iu  France,  comprising  about  6.121  miles  of  road, 
consists  of  a  main  trunk  line  from  I'aris  to  Lyons,  the  chief  industrial 
centre  of  Southern  France,  and  from  Lyons  to  Marseilles,  the  most  import- 
ant French  port  on  the  Mediterranean,  with  branches  and  extensions 
throughout  the  part  of  France  southeast  of  Paris,  through  the  French 
Riviera  and  to  the  Swiss  and  Italian  frontiers  In  addition,  the  company 
operates  641   miles  iu  Algeria,  of  which  412   miles  are  under  lea.-ie. 

Capiialization — Has  outstanding  debenture  bonds  to  the  amount  of 
FC8.  8.065.800.500  and  £5.000.000  None  of  these  bonds  carries  any 
special  security,  nor  Is  any  part  of  the  system  or  its  rolling  stock  mortgaged 
In  any  way  Capital  stock,  originally  amounting  to  Fes  400.000.000,  has. 
through  amortization  to  date,  been  reduced  to  Fes  345.161.000  Under 
the  Convention  of  1883.  between  the  Government  of  the  French  Republic 
and  the  company,  the  Government  guaranteed  a  dividend  of  11%  to  the 
holders  of  the  capital  stock  of  tlie  company  Before  the  war  dividends  in 
aicpss  of  the  guaranty  were  paid  out  of  earnings 

Sen:  Convention  ailh  Fri-ncn  GoTCTntnmil.  Establishing" Common  Fnnri  " 

A  new  convention  was  entered  into  on  .June  28  1921  between  the  French 
Oovernmcnt  and  the  larger  railroad  systems,  including  this  company,  ap- 
iroved  by  the  "law  regulating  the  great  railroad  systems."  dated  Oct  29 
921,  revising  the  status  of  the  railroads  Under  tliis  convention  and  law 
there  is  established  a  "common  fund"  for  the  purpose  of  creating  financial 
•olidarity  of  the  large  companies  and  to  provide  for  the  bal.incing  of  the 
receipts  and  expenditures  and.  in  case  of  need  during  any  fiscal  year,  to 
provide   the  companies  with  funds  for  their  current  treasury   needs 

The  railroad  companies  shall  turn  over  to  the"  common  fund"  any  balance 
of  their  gross  receipts  available  after  providing  for  their  operating  expenses. 
Interest  and  amortization  of  their  loans,  a  variable  "prime  de  gestion" 
(operating  premium)  intended  to  encourage  efficient  and  economic  opera- 
tion, the  guaranteed  dividends  to  the  stockholdres  and  other  charges  as 
Wtablished    by   the  convention 

If,  at  any  time,  the  gross  receipts  of  a  railroad  should  be  insufficirnt  to 
meet  the  charges  mentioned  above,  there  will  be  paid  to  the  railroad  out 
•f  the  "common  fund"  any  sums  necessary  to  make  up  the  deficiency 

The  French  Government  has  undertaken  to  provide  the  "common  fund" 
with  any  sums  by  which  the  receipts  of  the  common  fund  may  fill  short  of 
lt«  requirements;  provided,  hnwever,  that  if  the  Minister  of  Public  Works 
»o  requirea.  the  railroads  will  issue  bonds  for  such  purposes,  the  Government 
guaranteeing  the  interest,  amortization  and  actual  expen.ses  of  the  service 
of  such  bonds  until  p.iid  The  convention  further  provides  for  an  adjust- 
ment of  uriffs.  if  ne<e«.sary.  In  order  to  provide  the  railroads  with  sufficient 
revenue  to  meet  expenditures 

Id  regard  to  Fes  1.673.000.000  of  bonds  is.sued  by  the  company  under 
•peclal  law  of  Dec  26  1914.  to  cover  its  deficiencies  of  Fes  1.229.000.000 
■iDce  the  be^nning  of  the  war.  the  convention  provides  that  the  Govern- 
ment will  reimburse  the  company  therefor  by  the  payment  to  the  company 
•r  annuities  to  cover  the  service  for  interest  and  amortization  of  these  bonds 

Company  Will  yol  Consiml  to  Change  in  Cimtenlion  — The  company 
covenants  that  it  will  not,  while  any  of  these  bonds  are  outstanding,  be 
Instrumental  in,  or  give  Its  consent  to,  any  change  in  the  convention  with 
the  Government,  which  would  curtail  any  security,  guaranty,  benefit  or 
advantage  accruing  U)  the  company  in  respect  of  the  bonds  of  this  loan,  or 
through   the  company   to  the  holders  of  the  bonds  of  this  loan. 

A'o  fnoT  Lien  to  Be  Crentid  — Tne  company  al.so  covenants  that,  so  long 
as  any  of  thene  bonds  shall  l>e  outMUinding.  it  will  not  cre;ite  any  mortc.ige. 
Hen  or  other  charge  on  any  of  its  properties  or  revenues,  or  on  any  of  the 
rights,  benefits  or  advantages  accruing  to  it  under  the  convention,  unless 
•uch  mortgage,  lien  or  charge  shall  expres.>ly  provide  that  these  bonds  shall, 
ratably  with  any  other  indebte<lnes»  which  such  mortgage,  lien  or  charge 
may  be  given  to  secure,  be  entitled  to  the  security  afforded  by  uud  be  se- 
cured by  such  mortgage,  hen  or  charge 

Pvrpote  — The  procj-cds  of  this  issue  will  be  utilized  for  purchases  of 
rolling  stock    for  electrtfif:ation  of  certain  lintw  and  for  other  impnueinenls 

_£.'■,  000  000   Li,ar,    Imtii-d  in  Lnndmi — The  present  $30.fiOO  ()Oll  lo.iii  and 

*  ■  '"ig  iMinds,  of  the  same  tj  pe  as  the  present  dollar  Issue, 
'i  in  l^indon  with  marked  success  at  86%, .  »nd  now  selling 
't  .J  ,    .    ,      .'.,,  ,,,   ^,,r-  only  oultttanding  external  long  term  debt 

trtnripnl  and  InlereMl  I'ai/innils  — Inleroil  p  ly.ible  F  A  A  Principal  and 
lnt*T(-s>  •■f)  pr<"irlnm  in  r..-.if  of  anticip  ,tcd  redemption  will  be  p.iyable  In 
*'  of  or  euu.il  to  the  si.md.ird  of 

T"  at  the  office  of  Kuhfi.   lyoeb  & 

*  ;  ■■■   ■■,   .....I...  New  N'lirk.  without  dodnctlon 

for  any  !•  reach  govcrumcutal  taxes  or  any  other  French  taxes,  nrusout  or 
future 

Listing  — These  bond*  bare  been  listed  on  the  New  York  Slock  Ex 
•naiigu     'wb>-n  laaui'd." 

Philadelphia  Rapid  Transit  Co. — Five  Dissntisfiefl 
Director.^  W'luld  fJiiinjifiroi  e  I mrrudtate  Resumpfwn  of  fhin- 
dendfi. — The  (jroup  of  five  diroclors  in  a  second  letter  says  in 
brief : 

Th«  Pr*mtfi'-r}'  of  >h-  rompnny  hni  <tmt  to  the  ^Iwkholdcr^  nn  annual 
'^■■''  "f ''Irw-tors  and  which   the 
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stock  holdings,  but  declined  the  offer.     The  "Philadelphia  News  Bureau" 
understands  the  price  offered  was  close  to  the  market  price  of  25. 

President  Mitten's  Nominees  Elected  Directors. — 
At  the  annual  meeting  March  15  the  board  of  eight  directors  named  by 
the  Mitten  slate  was  elected  without  opposition.  The  five  directors  who 
sought  proxies  to  fight  the  Mitten  control  did  not  go  through  the  formality 
of  naming  a  slate.  The  total  number  of  proxies  controlled  by  the  Mitten 
supporters  was  520.6.'<7.  The  opposition  refrained  from  Toting  and  the 
five  directors  retired  from  the  board. 

The  new  directors  are:  Dr.  Arthur  E.  Mitten,  son  of  the  President; 
Nelson  Robin.son.  New  York;  John  W.  ^IcElroy,  yardman  in  the  way 
department  of  the  company;  H.  G.  Tulloy.  Buffalo,  i'res.  Buffalo  Street 
Ry..  and  Coleman  J.  Joyce,  one  of  the  junior  counsel  for  the  company. 

Those  retiring  are  W.  J.  Montgomery,  William  Y.  Tripple,  Praul^  Buck. 
O.  J.  Matthews  aud  Jeremiah  J.  Sullivan. — V.  114.  p.  943. 

Philadelphia  Traction  Co. — Netv  Director. — 

AVilliam  P.  Gest.  President  of  the  Fidelity  Trust  Co.,  has  been  elected 
a  director  to  succeed  the  late  Thomas  J.  Jeffries. — V.  113,  p.  1252. 

Pitts.  Cine.  Chicago  &  St.  Louis  RR. — Tender.'). — 

The  Farmers"  Loan  &  Trust  Co  .  trustee,  will,  until  ^tarch  30  receive 
bids  for  the  s.ile  to  it  of  V'and.dia  Rll  Co  Consolidated  Mtge  bonds,  to  an 
amount  sufficient  to  exhaust  $158,740  and  at  a  price  not  exceedini;  par  and 
,nterest— V.   113,  p.  2819. 

Public  Service  Corp.  of  New  Jersey. — Stnch — Decision. 

Bonbright  &  Co.  announce  that  the  Issue  of  $3,700,000  7%  Pref.  stock 
offered  by  them  last  week  has  all  been  sold. 

The  Supreme  Court  of  New  Jersey  recently  handed  down  a  deci.«ion  af- 
fecting the  oijeration  of  jitneys  within  ihe  Slate.  The  Legislature  of  1921 
pissed  an  Act  placing  jitneys  under  ihe  juri-:diction  of  the  Public  Ulililles 
C()mmis>.|on.  but  made  an  exception  of  those  licen.sed  prior  to  Mar.  15  1021. 
The  P.  U.  Commission  assumed  ihe  po.-iiion  that  under  the  Act  it  had  no 
power  to  prevent  the  transfer  of  jitney  licenses  granted  prior  to  M.ir.  15 
1021.  The  company  look  exception  to  this  position  and  appealed  to  the 
Supreme  Court.  In  the  decision  rentlored  the  (:;ourt  overruled  this  conten- 
tion and  S!iid  the  transfer  of  a  jitney  license  is  practically  an  application 
for  a  new  license  and  should  the  jitney  be  considered  unnecessary  the  license 
can  be  refused.— V.   114.   p.   1064,  627. 

Raritan  River  RR. — To  Isftne  Pmmissorv  Notes. — 
The  I.-S.  C.  Comml.ssion  March  4  i.-«sued  a  supplemental  order  modifying 
prpviou.5  orders  so  as  to  anthori/.e  issue  of  $100,000  of  promissory  notes 
within  one  year  from  and  afier  March  28  1922.  and  of  a  promissory  note  or 
noies  in  renewal  thereof,  hearing  the  same  or  a  lower  rale  of  Interest  and 
maturing  not  later  than  March  28  1924. — V.  112,  p.  1283. 

Richland  Public  Service  Co. — Notes  Called. — 

All  of  Ihe  outstanding  Service  Extension  8%  Serial  gold  notes,  dated 
Oct.  1  1920,  have  been  called  for  payment  April  10  at  par  and  interest  at 
the  office  of  the  company,  60  Wall  St,,  N.  Y.  City. — V.  114.  p.  1064. 

Sandusky  (O.)  Norwalk  <fe  Mansfield  El.  Ry.—S!nle. — 

It  appears  that  negotiations  have  been  completed  for  the  sale  of  the  de- 
funct Norwalk-Shelby  line  to  ihe  Wilkoff  Syndicate.  Pittsburgh.  Pa.  A 
certified  che<-k  of  $10,000  has  been  deposited  wiih  G.  Ray  Craig.  Norwalk. 
master  commissioner  of  the  company.  Formal  approval  of  Ihe  sale  by 
Fe<ieral  Judge  Killiis  is  expected  soon.  ("Electric  Ry.  Journal.")  See 
also   V.    113,   p.   2313. 

Saratoga  ^  Encampment  RR. — Purchase  by  Union  Pac. 

See  Union  Pacific  RR.  below. 


-Annual  Report. — 

1920.  1919. 

$1,005,312     $1,664,282 
1.629.966       1.380.325 


1918. 
$1,427,778 
1.245.047 


$275. .316 

244.007 

Cr. 1. 512 

$32,851 


$283.9.57        $182,731 

242.168  239.419 

Cr.3.913       deb.  1.079 


$45,703     def$57.767 


nd  otHtr.«ilnu 


Schenectady  (N.  Y.)  Ry.- 

Calendar  Yram —  1021. 

Railway  oper.  revenues.   $1,706,778 
Railway  oper.  expenses.      1 .409.0.'>9 

Net  oper.  revenue $207,719 

Int..  taxes  and  rentals. .         240.257 
Non-operating  income.-        Cr. 3. 664 

Balance,  surplus def .$28,874 

— V.  113.  p.  2722. 

Southe'  n  Ra'lwav. —  Definitive  Bonds  Rendu. — 
The  Guaranty   Trust  Co    of  N     Y     will   be   prepared   on   March   20  to 
exchange  the  outstanding  temporarv  6  V^  %  Debi'lopment  &  General  Mtge. 
bonds  for  definitive  bonds    See  offering  iu  V.  114, p  307  — V_114,p  855,628. 

Union  Pacific  RR. — Equip.  Trusts  Sold. — Kuhn,  Loeb 
&  Co.,  have  sold  privately  $0,800,000  5%  Equip.  Trust 
Certificates,  Series  "B."  Dated  March  1  1022,  due  $018,000 
iinnuallv  March  1  1027  to  193G,  both  incl.,  and  $620,000 
March  1  19:J7. 

Dividends  payable  M.  *  S.  Denom.  51.000.  Commercial  Tru.st  Co.; 
Phil.idelphla.  tnistt^e.  tjm-ondltion.illv  guaran'oed  princlnal  and  Interest 
hy  Union  Pacific  RR.  Total  cost  of  $9,122,790,  of  wblcb  tbe  balance 
paid  In  cash. 

Securilu. — Will  bo  secured  on  the  following  equipment: 
Nn.  of 
Unils.  DrsrripUon  and  Unit  Cost.  Cost. 

1.000   DouhIe-shealhe<l  box  cars.   100.000  pounds  capacity $1.781. .500 

1.000    I)otii)l<--shcathcd  box  cars.   100.000  iiounds  capacity 1.7S1,.''>00 

1 .000  .DoiiUle.slicalln'd  aulomohlle  cars.  100.000  pi>iinds  cap.iclty    1 .773  510 

500   Doul>l(>-sh<Mlhed  .lutomohllccars.  100.000  pounds  capacity       906  '.Xi.^ 

I.OOfl  HttH-l  auiomoblle  c.irs.   100,000  pounds  capacity 2.055.000 

■jr,   Hleel  60. ft.  baggage  .-ars.  at  $11. 152  10 361  310 

20  HtM\  70-ft.  paH.seng>M-  coaches  at  $22.990  07 ■459.981 

(Tho  ccrilflcutes,  it  Is  understood,  wero  s«ild  to  Kuhn,  I.ocb  ft  Co.,  at 
05  and  div.j. 

To  Acquire  ^nrnlnnn  S'  E^icnrnp.  RR. — 

Tho  1  -S  ('.  fomrnl-wlon  March  1  apiirove<l  lh«»  acoulnlllon  nf  control  o 
Ihe  rnllrond  oiieraiod  by  ihu  Hiiriiioga  ,V  V'.ncnnipinent  Kit.,  hy  an  o|)«raliiig 
agreement,  wlili  an  option  lo  puicliuM-  i  he  riillroud. 

Tlie  HBrnmgn  At  Kncampini'iii  UK  operaKw  n  llnii  of  road  extending  from 
a  c<intii«-tliin  wlih  Mie  nmln  line  of  ilie  Union  Pin-iflc  nl  Wnlcnlt.  Wyo., 
lo  town  of  Kn<-iiiiipinent.  Wyo..  44.77  mllen  'I'tie  caplial  »lc>ck  of  ihe 
Knriiinpini-nl  .  «•<  well  nt  lh«>  *7.'6.0O0  FItnI  Morlgitge  liondt  of  llfi  |ir<><l»- 
rewbir.  are  iiwneil  by  Mor«i<  Urol  lit<r<i  Machinery  \  Supply  Co..  1)«<inrr. 
In  Mtv    I9.'l    Ihe  Kncniiipmenl  coinpiiny  rilinl  itn  np|illc»l  Ion  for  anihorlly 

'•      ' !    ■    ■'•    '••'         •     "1' Ivii  coiiiraci  wii*  HiiliMeipicnily  entered  Into 

.Mil  bii'MlN  and  ilie  I'lilon  i'aclflc.  providing 

■  ric  hIwiII  tiiUe  liver  and  opemU'  the  property 

.1   Nii\      1    I   I  ;  I     with  nil  npi  Ion  lo  iiuri'lii«''i'  lln<  propiTl  V 

llini-  III   S.T.'i.lMll)        III  Ihe  Kvfiil  of  nun  piirclmsx  li    will 

,....    .1   the  oxplraiioii  of  III"  Ihreo-yoiir  porltMl.  ulinple  liiteruat 

upon  •.'/.'>. iNMi  at  the  ram  of  .'i%  iwr  nniiuin.  — V.   Ill,  p.  0-IU. 
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INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — The 
following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concuiTently  or  as  earh^  as  practicable 
after  the  matter  becomes  public. 

Steel   and   Iron   Production,  Prices,  &c. 

STEEL  AND  IRON  MARKETS.— "Ir'n  A^e"  of  Mar.  16  says  in  brief: 

(1)  Operations. — "An  increased  demand  for  steel  products  is  more  plainly 
Indicated,  but  tlirouKliout  the  trade  grreat  care  is  talcen  lest  it«  extent  be 
overstated.  Operations  continue  at  tiie  liigiier  rate  sliown  by  February 
statistics.  For  the  Steel  Corporation  they  are  sli-^htly  under  60%  this  week 
and  for  the  whole  industry  are  probably  between  5r>%  and  60%. 

(2)  Strike  Outlook. — "Bu.vers  and  sellers  are  watching  closely  for  develop- 
ments in  three  directions — the  coal  strike,  spring  demand  and  the  effort  of 
the  steel  companies  to  advance  prices  on  plates,  shapes  and  bars. 

"A  strike  at  union  mines  on  April  1  is  everywhere  expected  and  there  is 
more  disposition  this  week  to  believe  that  some  of  the  recent  buytni?  of  steel 
was  precautionary.  Non-union  mines  can  increase  their  output,  but  some 
Independent  steel  companies  have  onl.v  union  properties.  As  to  spring 
demand  for  steel,  it  is  not  considered  to  have  figured  largely  in  the  buying 
of  recent  weeks  and  its  volume  remains  to  be  gauged. 

'  (3)  Prices. — "Results  from  the  effort  to  advance  prices  on  plates,  shapes 
and  bars  cannot  be  measured  as  .vet.  but  several  steel  companies  are  now 
holding  for  l..'>Oc.,  while  others  have  advanced  $1  to  $2  above  their  low 
quotations.  The  Steel  Corporation,  it  appears,  did  not  go  below  l.S.Sc.  in 
the  recent  breaks  and  1.40c.  is  now  more  commonly  maintained  on  the 
three  heavy  products  tlian  in  a  number  of  weeks. 

"A  factor  not  easily  determined  is  the  amount  of  protection  given  con- 
sumers at  the  low  prices.  The  immediate  effect  of  the  higher  quotations 
has  been  favorable  in  the  heavy  products,  and  there  is  less  pressm-e  for 
low  prices  on  other  forms  of  finished  steel, 

(4)  RR.  Orders. — "The  gradual  broadening  of  railroad  demand  is  not  to 
be  underestimated  as  a  hopeful  feature.  The  last  rail  order  is  18,000  tons 
for  the  Chesapeake  &  Ohio,  For  the  N".  Y.  Central  1,000  box  cars  have 
been  placed  and  indications  are  that  the  St.  Paul,  which  has  inquired  for 
1,000  cars,  will  actuallv  buy  4, .500.  This  road  is  inquiring  for  50  locomo- 
tives and  the  Florida  East  Coast  has  bought  10. 

"Indications  are  that  miscellaneous  railroad  buying  will  be  a  considerable 
factor  in  the  near  future.  For  track  supplies  there  are  numerous  small 
orders  apart  from  .5.000  kegs  for  the  Pennsylvania  and  3,000  kegs  for  the 
Southern  Pacific,  At  Chicago  2c..  Pitt  burgh,  is  the  price,  but  in  eastern 
Pennsylvania  business  has  been  done  as  low  as  2.20c,  at  mill.  The  rail 
mill  at  Gary  is  turning  out  35.000  tons  per  month  and  bookings  are  sufficient 
to  maintain  this  rate  through  the  vear. 

"The  Steelton  mill  of  the  Bethlehem  Steel  Co.,  which  has  been  out  of 
the  girder  rail  market  for  several  years,  is  now  actively  competing  for 
trolley  line  business.     Boston  reports  contracts  for  4,700  tons  in  past  week. 

(5)  Other  Business. — "Including  11,8.50  tons  for  an  ore  dock  at  Superior, 
Wis.,  for  the  Great  Northern,  fresh  structural  steel  work  totaled  over  33.000 
tons.     Awards  were,  roughly,  24.000  tons. 

"Improvement  in  the  demand  for  sheets  continues  and  the  operation  of 
the  mills  is  better  than  in  several  months.  Automobile  buying  is  larger. 
Bookings  of  the  American  Sheet  &  Tin  Plate  Co.  last  week  were  the  heaviest 
In  two  years. 

"Recent  buying  of  steel  bars  at  Chicago,  while  largely  for  replenishment, 
has  been  in  part  for  seasonal  demands.  Bar  mills  are  not  likely  to  feel 
the  effect  of  the  advances  in  farm  products  for  some  months. 

"Jobbers  have  been  buying  wire  and  nails  more  freely,  and  in  some 
cases  have  acquired  stock  for  the  coming  season. 

"Export  trade  has  improved  in  spots  and  on  a  few  products  slight  ad- 
vances have  been  secured.  New  inquiries  for  rails  for  Japan  amount  to 
18,000  tons  and  some  rail  business  is  pending  in  Brazil. 

(6)  Pig  Trnn. — "Many  sales  of  foundry  pig  iron  for  prompt  delivery  are 
being  made  and  there  is  evidence  of  increasing  melt,  particularly  in  the 
East,  but  transactions  are  not  large  and  the.v  have  caused  no  advance  from 
the  low  prices  recently  named  in  Buffalo,  Birmingham  and  some  other 
centres.  At  Pittsburgh  basic  pig  iron  is  25c.  higher,  going  to  $18,  Valley, 
on  a  sale  of  1 .000  tons. 

(7)  Steel  Scrap. — "Recent  buying  of  steel  scrap  and  blast  furnace  turnings 
by  several  steel  plants  in  the  Pittsburgh  district  at  advancing  prices  has 
caused  a  flurry  in  the  scrap  market  as  dealers  have  tried  to  cover  on  their 
orders.     The  highest  prices  since  early  in   1921  have  been  realized." 

Coal  Production,  Prices,  &c. 

Weekly  Review. — "Coal  Age,"  New  York,  Mar    16,  reports  in  brief: 

Market — "As  the  date  set  for  the  su,spen.sion  of  mining  approaches.  It  is 
apparent  that  heavy  reserves  have  been  accumulated  by  railroads  and  the 
larger  buyers  The  volume  of  non-union  offerings  is  incre:ising,  conse- 
quently little  uneasiness  is  being  shown  by  the  rank  and  file  of  steam  con- 
sumers . 

"Competition  is  too  keen  to  sustain  any  upward  price  trend.  'Coal 
Age"  Index  of  the  spot  prices  stands  at  178  on  Mar.  13,  as  compared  with 
179  on  Mar    0 

"The  saturation  point  is  fast  being  approached,  on  the  basis  of  present 
Industrial  requirements  Real  encouragement  is  felt,  however,  in  the  slow 
but  steady  improvement  in  consumptive  needs 

"The  upward  trend  of  production  continued  during  the  week  ended 
Mar.  4  The  output  reached  10„536,000  not  tons,  162,000  tons  in  excess 
of  the  figure  for  the  preceding  week,  but  still  some  2,600,000  tons  short  of 
the  peak  readied  just  before  the  mine  strike  of  1919  and  500.000  tons  less 
than  last  October   when  a  railroad  strike  threatened  to  tie  up  transnortation. 

Shipments — "All-r;iil  shipments  to  New  England  declined  to  3,868  cars 
during  the  week  ended  Mar  4  from  4,151  in  the  preceding  week  The 
Southern  coals  dominate  at  all  competitive  points  In  this  territory  and  cen- 
tral I'ennsylvania  producers  must  provide  for  lower  costs  to  regain  their 
footing  in  these  markets 

Hampton  Roads  dumpings  were  346,653  net  tons  during  the  week  ended 
Mar.  9.  as  compared  with  416,363  tons  in  the  previous  week.  The  coa.st- 
wl.se  movement  to  New  England  has  been  heavy,  as  shippers  are  pushing 
their  coal  in  that  section  New  England  markets,  however,  are  nearly 
saturated,  as  shown  by  the  increasing  difficulty  found  in  making  sales,  de- 
spite the  fact  that  prices  have  been  lowered  Coastwise  freights  show  a 
softening  tendency,  as  bottoms  are  in  ovt-rsupply.. 

"February  tidewater  dumpings  increased  300,000  tons,  as  compared  with 
the  January  figure  New  England  accounted  for  nearly  one-half  of  the 
Increase,   alt.hough   bunkers  and   exports  also  gained 

Anthracite  — "Production  of  hard  coal  rose  to  1,913,000  net  tons  during 
the  week  ended  Mar  4,  according  to  the  Geological  Survey  This  was 
212,000  tons  in  excess  of  the  preceding  week's  o\itput  and  slightly  larger 
than  the  corresponding  week  of  1921  Only  a  few  dealers  are  protecting 
their  supplies  further  than  May  I.  Domestic  consumers  are  buying  just 
enough  to  last  tlu-ough  the  season.     Steam  coals  are  less  active. 

How  the  Coal  Fields  Are  Working. 
(Percentages  of  full-time  operation  of  bituminous  coal  mines,  by  fields,  as 
reported  by  U    S.  Geological  Survey. 

6  Mos.  Jan.  1  to    Week 


6  Af  OS  .to  Jan.  1  lo 

July  10  Dec.  Feb.  2.5, 

(1)  Non-Union.   1921.    '22.  Incl. 


Alabama 63.5  60  5 

Somerset 55.5  74.0 

PanhamIle,W.Va.55.3  46.7 

Westmoreland  -.54.9  56.6 

VIrRlnIa 54.8  55.8 

Harlan 53.3  54.5 

Hazard ..61.7  61.3 

Pocahontas 49.8  58.7 

Tug  River 48.1  60  5 

Logan 47.6  68.5 

Cumberland- 
Piedmont  46.6  48.1         53.3 

Winding  Gulf_.. 45.7  61.2         66.3 

Kenova-Tharker  38.2  61.1         61.6 

N.  K.  Kentucky. 32. 9  42.8         49.5 

New  River  r 24.3  29.0         36.9 

•  Rail  and  river  mines  combined, 
mnlon  in  1922. 


Week 
Ended 
Fit).  25. 

62.0 

83.7 

62.2 

65.4 

70.7 

67.8 

62.7 

67.2 

73.8 

68.3 


July  to  Die.  Feb.  25  Endtd 

(2)  Union—         1921.    '22.  Incl.  Fet>.  2b. 

Oklahoma 63.9  .58.7  60.7 

Iowa 57.4  75.6  81.2 

Ohio,  eaatcrn-,.52.6  44.4  48.4 

Missouri 50.7  61.8  61.0 

IMlnola .44.8  51.3  56.1 

Kansas 42.0  49  2  56.4 

Indiana 41.4  61.0  65.1 

Pittsburgh  X 41.2  36.7  41.0 

Central    Penna..39.1  47.6  65.5 

Fairmont 35.3  48.5  36.9 

West.  Kentucky. 32. 5  34.3  38.1 

Pittsburgh  • 30  4  27.7  31.1 

Kanawha 26.0  13.8  19.8 

Ohio,  southern.. 22. 9  23.9  27,8 


X  Rail  mines,     z  Union  in  1021.  non- 


Week  ended- 
Feb.  18  (6)... 

Feb. 25 

March  4 

Dally  average. - 


Estimates   of 
Bituminous. 


Production    (Net 


Tons) . 

,„„„  Anthracile. 

1920-1921.         Weekended^   1921-1922,     1920-1921 

7,489,000  Feb.  25 1,701.000       1.816  006 

7,432,000  Mar.  4  (a) 1,913,000       1,902  000 

T-?T?'59I?   ^°'*'  y^'' 79.587,000     83.676.000 

1,213,000  Coke. 

1922.  1921. 

Feb.  25  (ft) 146,000  193,000 

Mar.  4  (a) 144,000  178,000 

Calendar  year..     1,131,000      2,095,000 

,,r     ,  „  ^        r.  ..m-    -    .r"^"    Increase   at   Conference   with 

Want  S-hour  Day — "Times  'March  16,  p    19. 


1921-1922. 
10.285.000 
10.374.000 
10,536.000 
1,7.56,000 


Coal  year 391,945.000  496,639.000 

Dally  av.  coal  yr.    1,382,000       1,745,000 
(a)  Subject  to  revision,     (b)  Revised 

from  last  report. 

Anthracite    Workers    Demand    20% 

Operators- 
West   ~ 

not  joi 
American 


est  Virginia  Coal  Operators  Not  United — Seventy-five  companies  will 
jom  a.s.socialion's  meeting  with  mine  union.  "Post"  March  14    n    11 
merican  Federation  of  Labor  to  Back  Miners. — "Times"  March  i7,'p.  19, 
Oil    Production,    Prices,    &c. 

Gasoline  Price  Advance  Thought  to  Preclude  Crude  Oil  Cut "Wall  Rfc    T" 

March  14.  pi  -  a^..  ^,. 

Standard  Advances  Gasolene — The  Standard  Oil  Co.  of  Indiana  March  IS 

advanced  the  station  price  of  gasolene  in  all  .sections  outside  of  Chicago 

one  cent  a  gallon,  making  the  basis  two  cents  over  the  tauk  wagon  nrinB 

Post"  March  13,  p    1.  o       i*    v^. 

Contests  British  Claims — Hughes  demands  equal  oil  opportimities  in 
Mesopotamia    "Times"  March  17,  p    4. 

Gasoline  Price  War  in  East  Threatens  — Standard  Oil  to  handle  their  own 
marketing  in  New  York  and  New  England    "Times"  March  13    p    25 

Say   Oil   Promoters   Paid    Illegal    Dividends — George   G     Gibson     Vice- 
President  Burk-Homer  Oil  &  Gas  Co.  of  Houston.  Texas,  and  Roger  D 
Longenecker.    Sec     &   Treas  ,   before   U     S     Commissioner   Hitchcock  as 
fugitives  from  Texas    "Times"  March  16.  p    18 

Texas  Promoter  Accused  of  Defrauding  Investors  o/ $1,000,000. — Seymotir 
E    J    Cox,  promoter  of  General  Oil  Co.,  the  Cox  Reilization  Co.,  &c     was 
arraigned  March  14  before  United  States  Commissioner  S    M.  Hitchcock 
charged  with  fraudulent  use  of  the  mails,  for  sale  of  worthless  oil  stoc^ 
"Post"  March  14.  p    3. 

Oil  Output  Increases. — Production  for  week  of  March  11  averages 
1.429,200  barrels  daily,  accordi.ig  to  the  American  Petroleum  Institute', 
compared  with  1,420,050  in  previous  week  and  1,245.125  in  the  same  week 
last  year    "Times"  March  17.  p    29 

Standard  Oil  Recapitalization  Possibilities. — "Boston  N.  B."  March  17, 
p.  11. 

Prices,   Wages  and  Other  Trade  Matters. 

New  Hope  of  Ending  Big  Textile  Strike. — Rhode  Island  Board  will  make 
third  attempt  to  bring  about  a  compromise;  helped  by  48-hour  bill;  half  of 
the  State  troops  on  duty  in  Pawtuxet  Valley  to  be  withdrawn.  "Times" 
March  17.  p.  19. 

End  Mass  Picketing  in  Textile  Strike. — "Times"  March  15.  p.  21. 

B.  B.  &  R.  Knight,  Inc.,  Close  Their  Natick  and  Ponliac  Mills  Indefinitely. 
— "Boston  N,  B,*^   March  14,  p.  3. 

Rhode  Island  House  Votes  48-Hour  Week. — Textile  operators  fight  similar 
legislation  before  Senate  Judiciary  Committee.     "Times"  March  16,  p.  19. 

Shoe  Wage  Reduction  Not  Acceptable — Neither  shoe  manufacturs  nor 
employees  are  satisfied  with  award  by  State  Board  of  Conciliation  and 
Ar'oitration  of  10%  as  fair  wage  docreaes.     "Boston  N,  B."  March  15.  p.  8. 

Wages  Cut  10%  at  Lowell  Plant  of  American  Hide  &  Leather  Co.,  EffexU.iTm 
March  20 — 300  Work'-rs  Affected. — "Times"  March  16.  p.   19, 

Tin  Workers'  Bi-Monthly  Wage  Sctllenunt  Reduced. — Wage  of  tin  mill 
workers  reduced  1%  of  the  base  rate  by  bi-monthly  examination  of  sales 
sheets.  No  change  for  sheet  mill  exmployees,  "Phila.  N.  B."  March  14. 
p,  2;  "Wall  Street  Journal"  March  14,  p,  10, 

Eight  Shoe  Firms  Leave  Lynn. — Shoe  manufacturers  present  another 
agreement;  if  turned  down,  open  shop  may  result.  "Boston  N.  B." 
March  15,  p.  1. 

New  York  Garment  Association  for  Federal  Inquiry. — Manufacturers  flatly 
accept  the  Hoover-Davis  offer;  imion's  reply  delayed. — "Times"  March  16, 
p.  16, 

5,000  New  York  Teamsters  of  American  Railway  Express  Co.  to  Asiait 
Wage  Award. — "Times"  March  13.  p.  11;  March  12,  p.  4, 

New  York  Newspapers  Stand  by  Manton  Award. — Pressmen's  union  noti- 
fied that  rules  will  be  in  force  March  20.     "Times"  March  16.  p.  12. 

American  Federation  of  Labor  Revokes  the  Charter  of  New  York  Building 
Trades  Council  Because  of  Lockwood  Committee  Disclosures  Which  Sent  Robert 
P.  Brindell  to  Sing  Sing. — "Times"  March  11.  p,  6. 

Plan  to  End  Grafting  by  Union  Ship  Loaders. — New  York  merchants  and 
shippers  to  ask  aid  from  vessels'  owners.     "Sun"  March  16.  p.  8. 

Call  Off  Rand  Strike,  2.000  Prisoners  Taken. — Government  saj's  revelations 
concerning  Bolshevist  plot  will  be  "astounding."     "Times"  March  17.  p.  22. 

Emergency  Force  in  Berlin  Mitigates  Effect  of  City  Employees'  Strike. — 
"Times  '  March  12,  Sec,  2.  p.  5. 

20.000  Engineers  in  London  Idle,  Due  lo  Lockout. — "Times"  (cable) 
March  14.  p.  4. 

Prices. — Tin  at  wholesale  for  cash  in  N.  Y.  City  on  Mar.  14  got  down  to 
28H  cts.,  contrasting  with  33H  cts.  Jan,  12  1922. 

Copp,"r.— Quotations  unchanged  at  13c.  for  March  and  April  deliva-ie©, 
with  some  .sellers  asking  13Hc.  for  May  and  ISJ^c,  for  May  and  June. 
Export  business  is  13Hc..  c.i.f,     "Fin.  Am."  Mar.  16.  p.  2. 

Higher  Estimates  on  Copper  Sales. — "Wall  St.  J."  Mar.  16,  p.  1. 

German  Potash  Syndicate  to  Raise  Prices. — Executive  committee  has  sub- 
mitted a  proposal  to  increase  prices  from  20  I o  25% .  subject  to  Government 
action  Mar.   21,     "Times"  Mar.    16.  p.    19. 

Eggs  Are  Loner  Than  for  Last  Ten  Years. — Fresh  Southern  stock  at  22  to 
23  cts,  -wholesale.     "Sun"  Mar.   13,  p.  2, 

Atitomobilcs. — Daniels  Motor  Co,  has  made  a  straight  reduction  of  Sl.OOO 
on  all  models,  factory  price  of  touring  model  to  be  $4,350.  "Wall  St.  J.  ' 
Mar.  13.  p.  12.  .         .  . 

Standard  Motor  Car.  Inc..  of  Pittsburgh,  makes  reductions  in  prices  of 
enclosed  Ixidy  models  of  from  8300  to  .$.500.  Several  weeks  ago  price  on 
open  models  was  reduced  from  .$3,400  to  .$2, ,500,     "Boston  N.  B."  Mar,  16. 

Prices  of  R.  &  V.  Knight  motor  cars  reduced  .$185  on  4-cylinder  model  to 
$1,665  and  $345  on  the  6-cylinder  sedan  to  $2,475.     "Phila,  N.  B," 

Price  of  Shoes  Reduced  25  to  50  Cents  a  Pair  by  Brockton  Manufacturers 
Following  \Q%  Wage  Gut. 

Ritdilers  Reduce  Silk  Dress  Prices. — "Fin,  Am,"  Mar,  15,  P-  7. 

Talking  Machine  Troubles  Explained. — Overproduction  and  Inferior 
products;  "Mushroom"  concerns  grew  from  war.  "Eve.  Post"  Mar.  16. 
p.  5. 

Automobile  Business  Gaining  Ground. — "Fin,  Am."  Mar.   14.  p.  1. 

Competition  Hits  German  Industry. — Banks  restricting  credit.  (Cable) 
"Times"  Mar.  14,  p.  2.  ,    „  .        ..^, 

Ford  Chooses  Denmark  as  Site  for  Plant — Cork  Rescinds  Demands. —  Times 
Mar.  16.  p.  14;  Mar.  1 1 .  p.  2. 

Legal  Matters,  Legislation,  Taxation,   &c. 

Trade  Associations  to  Meet  with  Hoover. — Secretary  seeks  their  co-operation 
for  the  gathering  of  statistics.     See  "Current  Events"  and  Times  March 

Dismissal  of  Complaint  of  Unfair  Competition  Against  Western  Electric — 
Federal  Complaint  Dropped. — Trade  Commi.ssion  decision  attributed  to 
new  telegraph  consolidation  law,  "Times"  March  12.  p.  14.  ^     ,  _ 

Additional  Cement  Companies  in  Middle  West  Included  in  Anti-Trust 
/ndictrneiit. — See  Atlas  Portland  Cement  Co.  and  "Times"  Mar,  18,  p.  19. 

Didietments  Filed  Alleging  Price  Fixing  on  Gas  Mantles. — See  United  Gas 
Improvement  Co.  below  and  "Sun"  March  13.  p.  1.  ^      ™     „ 

Ilydro-Eleelric  System  of  Province  of  Ontario  to  be  Investigated. — W.  & 
Murray  finds  it  inefficient,  expensive  and  wasteful.  "Elec.  World"  Mar.  "  • 

Case  of  Senator  Stanfield  the  "Wool  King." — "Times"  Mar.  11,  P- '• 

Major-General  Sqvier  Sues  Over  Radio  Patents. — Chief  Signal  officer  c»arew 
infringement  in  important  wireless  devices.  "Times"  March   16,  R  ir,.. 

Federal  Court  Orders  Return  of  Impounded  Gas  Funds  to  Consoliifttefi  <-•<" 
Co. — "Times  "  March  16,  p.  17;  March   15.  p.  9.  .^.     . 

Dm  Pont  Denies  Charges. — He  says  there  is  no  American  xaimovoty  in 
dyes.  "Times  "  March  15,  p.  5,  .  .*  .„„.„_ 

Industrial  Court  in  Kansas  Upheld. — U.  S,  Supreme  bench  won  t  review 
State  decision  in  Howat  case,  "Sun"  March  13,  p.  1.  _    ,  . 

N.  Y.  Oflicials  Forced  to  Levy  Direct  State  Tax — Tax  Reform  Postponea. — 
"Times"  March  11.  p,  17;  March  13.  p,  14.  ,        ,  ...  .^ 

New  Federal  Income  Tax  Regulations  Issued  as  to  Depletion  of  Mines,  ««- 
— "Eng.  &  Min,  Journ."  March  11,  p,  420.  ,         „,       .    .^t^^ 

Federal  Bank-Report  Bill  Reducing  Condition  Statements  from  tive  to  inrm 
Per   Year  Rejwted  in   House. — "Times"  March   14,  p.  25.  _  ^,,«,       m 

Bonus  Bill  Reaches  the  House. — See"  Current  Events"  and  Post  M.ar.  io. 
p.  1;  "Times"  Mar    15t(>17.  ,      ,„   _  ..t>^— *• 

New  Tariff  Raising  All  Duties  May  Qo  to  Senate  in  10  Days —  pom 
Mar.  16,  p.  1. 
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Duly  on  Hides  Voted  by  Senate  Finance  Committee  on  Farm  Bloc  Demand. — 
"Times"  Miir    16.  p    9  .      ,  .._, 

Dry  Dill  and  Other  Vetoed  Measures  Repassed  tn  Jersey. —   Times     Mar. 

K'oles  $5  500.000  For  Vehicular  Tube  — New  York  Legislature's  bill  for 
Additional  funds  Koes  to  Gov    Miller       Transfer  of  control  to  Port  Authority 
not  feasible  at  present      "Post"  Mar    16.  p    8:  "Times"  Mar    16.  p    28. 
Water  I'oicer  Hills  Passed  in  N    Y    Senate  — "Times"  Mar    16.  p    2 

Representatives  of  56  Debtors  of  U  S  Mail  S  S  Co  Seek  Ligislation 
Enabling  the  U-  S.  Shipping  Board  tv  Pay  $7,000,000  Due. — "Times"  Mar. 
17.  P    22  ,  .  . 

Neiv  York  State  Law  for  Voting  Machines  — The  new  law  requires  thein- 
■tallation  next  November  of  voting  machines  in  \5%  of  the  election  dis- 
(rlcta.  or  406  machines  In  192.3  in  40'7f  of  the  number  of  districts,  and  in 
11>24  the  remaining  45%.     "Times"  Mar    15.  p    5 

U  S  Treasury  Resumes  Gold  Certificate  Issuance  Without  Demand. — 
"Post"  Mur     15.   p     12 

Motion  Picture  Producers  &  Distributors  of  America. — Incorporation. 
"Wall  Street  Journal'  Mur     14.  p    9 

French  Say  Wine  Musi  Pay  Debts  — Ask  how  America  expects  to  collect 
If  she  bars  their  chief  e.tporl      "Times"  Mar    15.  p    9. 

6.000.000  Phonogrriph  'talking  Machines  Estimated  as  in  Use  in  U.  S. — 
286  types.  6  well  known       "Times"  Mar     12.  Sec    2.  p.   10. 

Brazil  for  Accord  on  Cables  — "Post"  Mar     16,  p     11 

157  German  Papers  Suspend. — Cost  of  newsprint  paper  too  heavy. 
"Times"  Mar    17.  p    12 

General  Air  Semce  Co  Buys  Airship  Rights  of  German  Company  — Deal 
for  Schuette-Lanz  patents      "Times "  Mar     11.  p    17 

Matters  Corered  in  •■Chronicle"  March  11  1922. — (a)  .Supreme  Court  de- 
cision in  New  Yi)rk  ga.s  cases,  p.  1002.  102-3  to  1025  (editorial),  (b)  Farm 
reeerves  of  cereals,  p.  I'lOti  (editorial),     (c)  Foreign  loan  flotations  in  U    S.. 

6,  1000:  (1)  $27,000,000  Argentine  Govt,  bonds,  p.  1010.  (2)  French  Midi 
R.   bonds,    p.    1010;   Ci)    £1.000.000   Rumanian   treasury   notes,   p.    1011: 

(d)  Offering  of  joint-stock  land  bank  bonds:  (1)  Dallas.  (2)  California, 
(3)   Des  Moines,  all  p.   1012. 

(•)  Eugene  Meyer  Ir.  on  better  financial  conditions,  p.  1013.  (f)  New 
Iflsue  of  treasury  notes  offered  in  exchange  for  4H  %  Victory  Notes,  p.  1015. 
(g)  New  Treasury  cer'ificates  of  indebtedness,  p.  1016.  (h)  President 
Harding  on  country's  return  to  normal  ways.  p.  1016.  (i)  Soldier  Bonus 
Bill  introduced  in  Congress,  p.  1106.      (j)  Proposed  loan  to  Haiti,  p.  1019. 

(k)  Textile  strike  continues  in  New  England  with  little  change;  mediation 
again  fails,  p.  1023.  (1)  Coal  wage  situation;  President  Harding  anxious 
for  bituminous  conference,  p.  1023.  (m)  N.  Y.  Barge  Canal  in  use  to  only 
one-fifteenth  of  capacity;  country's  need  of  St.  Lawrence  route  is  ques- 
tioned, p.  1025. 

Air  Reduction  Co.,  Inc. — Acquisitinv. — 

The  company  announces  that  it  has  purchased  all  the  as.sets.  including  the 
patents,  trade  marks  and  trade  names  of  the  Davis-Dovirnonville  Co 
This  latter  company  has  been  the  pioneer  in  the  development  of  all  lines  of 
oxyacetylene  apparatus  It  has  the  largest  output  in  this  field  and  its 
products  are  standard  throughout  the  world  The  manufacturing  and  sjiles 
organizations  of  the  Davis-Bournon\ille  Co  .  located  in  16  leading  cities  in 
the  United  St^ites  and  Canada,  will  be  amalgamated  with  those  of  the  Air 
Reduction  Sales  Co  ,  the  operating  company  for  Air  Reduction,  Inc 

It  Is  understood  that  the  purchase  has  been  accomplished  without  any 
public  financing  or  bank  loans — V.   114,  p    741. 

Albers  Bros.  Milling  Co. — Further  Data. — Mention  was 
made  in  V.  114.  p.  950,  of  the  offering  by  Carstens  &  Earles, 
Inc.,  Seattle;  William  R.  Staats  Co.,  San  Francisco,  and 
First  Securities  Corp.,  Los  .Vngeles,  of  SI. 500,000  20-Year 
Closed  1st  Mtge.  7^%  Sinking  Fund  Gold  bonds  at  100  and 
int.     A  circular  further  shows: 

Detcription. — Dated  Jan.  1  1922.  due  Jan.  1  1942.  payable  J.  *  J.  without 
deduction  for  normal  Federal  inccnifi  tax  up  to  2%  at  the  Hank  of  California, 
N.  A..  San  Francisco,  trustee.  (  allahle  all  or  ynTX  on  60  dajs'  not  ice  on 
any  int.  date  after  Jan.  I  1925  at  a  premium  equal  (o  one-half  of  1  <:;  for 
each  year,  or  port  ion  of  yejir,  of  the  unexpired  Krnj  of  the  bonds  i^o  called. 

Purpose. — To  retire  current  indebiedne.'-K.  ard  lo  ena  Ijle  corporation  to 
make  final  payment  on  its  Seattle  property,  to  retire  a  mongage  on  Its 
Portland  property  and  to  provide  addii  innal  workirif:  capital. 

Company. — Operates  7  mills,  which  areal.so  dLstrihul  lip  stations,  located 
at  Bellinghan).  Seattle  and  Taconia .  Vash.;  Portland.  Ore.;  Oakland  and 
Lob  Angeles,  f  "a  I  if. .  and  Ofden.  Utah;  and  maintains  additional  distributing 
nations  and  warehouses  at  San  Francisco.  San  Jose  and  Fresno,  Calif;  a 
»le8  office  in  Monoliilu  and  >Kiles  agencies  in  New  York,  Kol)e  (Japan). 
and  Dairen  'Manrh'irlai  Through  a  sul^'sidlary  owrs  and  operates  the 
■teamen  Northland  ard  Rainier  between  Seattle,  Ponlatd  ana  San  Kran- 
tiBCT).      Fntlre  real  estate,  mlllF  ai'd  miKhincry  appriafed  at  fS. 492, ,'509. 

K'.  -For  the   10  year  [>erl<d  ending  June  ,30   1920  average  annual 

net  amounted    ^^,    $L'09.5I.3.      One    lo    extraor<llnary    indii-irlal 

Oond .  (■  .  operatlnnfi  were  conduct  id  at  a  loss,  but  net  profl's  frr  'he 

•Ix  tfifiniii.i.  endi-d  Ijj-c  .31  1921  amoiint«l  to  $22;j. 643 .  after  depreilailon 
charge-^  'if  |7H>f|.t.  cr  at  the  annual  rule  of  $447,287,  or  about  four  limes 
anrii. 

>■'  Inking  fund  of  $,50,000  on  Jan.  1  from  1925  to 

I92~     I  ;.      .  ifif)  annually  from   1929  lo   1942.  Inclusive,  will 

purcha^.*;  boiicl^  ui  (ivi  exceedlog  call  price.  Murllz  Ttaonuen,  iTebldeol. 
—V.  114.  p.  950. 

All  America  Cables,  Inc. — Annual  Report. — 

Cal>m'l/ir  years —                                            1921.  1920.  1919. 

Orrma    r.vrriiie $8,867,229  $961.4.901  $5.62s..'.35 

Net.  after '>p<T.  ft  general  ozpenaea..     4.343  7  34  4.6.">H.221  3..3ll7lt 

Other  lncon.e 3.^«..390  352.475  44',. 079 

Totut   Inrome $4,«72  121  $5,010,696     $;J.7S9.S23 

'■         i;u«tnient. ....... 

'  '950.000     MOB.iio 

'" (77r)I  7)1.546.789  (6)  1.2 1 K.«:«4 

g»lt"J«.  •H^.','.'* •'         $2,514,907  $1.762!o79 

^v .  1  i.s.  p.  I n.Ai. 

Allen  Motor  Car  Co.,  Postoria,   Ohio. —  f^nle. — 

Oe€,rK  llthepropfrlv 

■**''»•»'■  the  Coluinbui 

Pl*D'.  '•''•I  11.7  lin-  >rui  ^)l  iiii.  April  In,  ai  in<>  <  oiuiiiiiu.m  <  ounty  Court. — 
V.  113,  p.  82. 

American  Chicle  Co.      *'       '  "  — 

■*•   ''"{';" '■'■ ''I  '"     '••!,.  I.    •     I  'dlHR  M.  D.  nrombrrg. 

and  K.  \.  .\Ii>«ri'  h  .h  irt<ii  elo.  i.-<l  i..ih.  ,ni  -i-.  retury,  nicceedlnit  W.  I{. 
Undall.— V.    114.  p.  9.10. 

A-^-^'---    TT     -r    ^    T  r  r.ther  Co.        r,>tM    W„or„  — 
"^  I'c;   w.iife  r<'<l'i<-i|.iti     effK-tlvo  Mnrch  20 

'*  '"  .    •  ,  •  .  *'irkeni  iir«i  uffwUMj.  —  V.   114.  p.  KAO.  fl29. 

American   Ship   Buildin?  Co.  —  To  Vnif  on   Ptnn  — 

''''      ' '  ..( 

t  >. 

.,J  farrh    !.'».    lo   ihn 

f^'  I     l'<Kl<h».l'l»Tn    h  ••.  . 
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American     Smeltlnjr    A     Refining    Co.— Cnntrncl    fm 

,'  ' 'iri   Cnmiiinni    '    Mm, 

fj^       '  i-f.ntr.irl     Mill,     It,..     I-r',|.. 
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to  the  company's  plant  is  promised  by  the  mining  companies  upon  com- 
pletion of  the  railroad,  which  is  expected  about  April  1. 

A  publjslied  statement  revised  in  some  respects  for  the 
"Chronicle"  states  in  brief: 

A  source  of  income  for  the  American  Smelting  &  Refining  Co.  from  a 
plant  which  would  otherwise  have  to  be  written  off  will  commence  next 
July,  when  the  Phelps-Dodge  Corp.  will  start  shipping  its  smelter  products 
to  Perth  Amboy  under  a  3-ye;ir  contract.  It  will  also  mark  the  first  break 
with  the  Nichols  Copper  Co..  which  has  been  refining  Phelps-Dodge  blister 
for  20  years.  For  about  20  ye;irs  the  copper  refining  end  of  the  Perth 
Amboy  plant  has  been  closed  down.  ;is  the  Ameri(-an  Smelting  Co.  has  con- 
centrated at  the  larger  Baltimore  refinery.  Both  these  plants  had  greatly 
increased  their  capacities  during  the  war.  To-day  the  Perth  Amboy  unit 
constitutes  surplus  equipment.  But  the  Phelp.s-Dodge  arrangement  'wUl 
change  all  this. 

The  Perth  Amboy  refinery  to-day  has  a  monthly  capacity  of  20.000.000 
pounds.     The  Baltimore  refinery  can  turn  out  60.000.000  pounds  monthly. 

The  Smelting  Co.'s  Baltimore  refinery  has  been  running  about  30% 
capacity,  while  its  Tacoma  refinery  has  been  running  full  on  Alaskan  and 
South  American  material. — V.   114,   p.   951. 

American  Stores  Co. — Capital  In.crease. — 

The  stockholders  Feb.  15  increased  the  no  par  value  Common  sbaree 
from  150,000  shares  to  300,000  shares.     See  V.  114.  p.  915,  857. 

American  Sugar  Refining  Co. — Starts  New  Suits. — 

The  company  has  started  several  more  damage  suits,  alleging  failure  to 
accept  and  pay  for  sugar  sold  in  spring  and  summer  of  1920  at  22  H  cents  a 
pound.  The  defendants  include  Benjamin  Dorman.  IJn-to-Date  Candy 
Mfg.  Co..  Inc.,  Harold  L.  Lefkowitz.  Harry  Baron,  ^■laurice  Auerbacb 
and  Jacob  Sapan  and  Free  &  Klinck.  Inc.  —  V.  114.  p.  1057,  1066. 

American  Telephone  &  Telegraph  Co. — Listing. — 

The  Philadelphia  Stock  Exchange  on  March  11  listed  $1,388,000  addi- 
tional Capital  Slock,  issued:  $6. ,500  in  exchange  for  $7,200  Conv.  4H% 
bonds  due  1933;  SK.56.600  in  exchange  for  SS56.600  7-year  &%  Conv.  bonds 
due  1925.  canceled  and  stricken  from  the  list:  and  $524,900  account  of 
100.000  shares  offered  under  Employees'  Stock  Plan  dated  May  1  1921, 
making  the  total  amount  of  said  stock  listed  March  11  $558,444,900,  and 
reducing  the  amount  of  Conv.  4H%  bonds  listed  to  $10,834,400,  and  tli« 
amount  of  Conv.  6%  bonds  listed  to  827,347,000. — V.  114.  p.  943,  951. 

American  Tobacco  Co. — Annual  Report — Prices. — 

For   annual  report  see  "Financial  Reports"  above. 

The  company  was  recently  reported  to  have  made  another  reduction  of 
60  cents  a  thousand  in  one  of  its  popular  brands  of  cigarettes.  The  reported 
new  price  is  SG  80  a  thousand. — V.  114,  p.  1066,  630. 

Arkansas  Natural  Gas  Co. — Stockholders*  Rights — 
Acfjuisitinn  of  additional  Oil  Properties. — 

The  stockholders  of  record  Mar.  13  are  given  the  right  to  subscribe  for 
270.615  shares  of  Common  stock  on  the  basis  of  one  share  of  new  stock  at 
par  (SIO  per  share)  for  each  five  shares  of  the  old  stock  held.  Payment 
shall  be  made  to  the  Treasurer.  William  J.  Diehl.  1612  Benedum-Treea 
Bu'lding.  Pittsburgh.  Pa.,  on  or  before  Mar.  25.  Non-dividend  scrip  cer- 
tificates will  be  issued  for  fractional  shares  and  will  be  exchangeable  for 
stock  certificates  in  amounts  aggregating  a  full  share,  or  a  multiple  thereof, 
provided  exchange  is  made  on  or  before  June  1  1922.  -Xfter  that  data 
fractions  will  be  redeemable  by  the  company  at  the  rale  of  $10  per  share. 

The  new  stock  offered  and  not  sub.scribed  for  by  Mar.  25  1922.  or  if 
subscribed  for  and  not  paid  for  by  that  dale,  together  with  any  stock  here- 
tofore offered  to  the  stockholders  and  not  taken,  or  so  much  thereof  as  may 
be  neces.sary.  will  be  u.sed  by  the  company  in  acquiring  by  exchange,  con- 
solidation, reorganization,  merger  or  otherwise,  the  property  of  Freehold 
Oil  &  Gas  (^o..  Plymouth  Oil  &  Gas  Co..  Little  Pirate  Oil  &  Gas  Co..  Regal 
Oil  Co.  and  Benedum-Trces  Oil  Co..  recommended  to  be  accjulred  by  the 
ccmimitlee  of  the  directors  and  directed  lo  be  ac(iiiired  by  the  stockholders 
Feb.  20  1922.  by  an  exchange  of  the  stock  of  this  company  for  said  prop- 
erty, or  for  the  capital  stock  of  the  companies  owning  said  properties,  or 
the  stocks  of  any  companies  organized,  or  to  be  organized,  to  acquire  said 
property  or  any  part  thereof. 

The  re|)orl  of  committee  to  directors  of  the  Arkansas  Natural  Gas  Co. 
advising  the  acquisition  of  the  above  companies  provides  in  brief  that 
the  basis  on  which  the  acquisition  of  these  properties  is  recommended  la 
as  follows: 

( 1 )  For  the  physical  properties  as  belonging  to  the  FVeehold  Oil  &  Gas 
Co.  and  Plymouth  Oil  &  Gas  Co.  as  of  Dec.  31  1921.  1.50.000  shares  of  the 
slock  of  the  .Arkansas  Natural  Gas  Co.  at  par.  For  the  liquid  assets,  not 
exceeding  $300,000  in  amount,  belonging  lo  these  companies  after  their 
payment  has  been  guaranteed  by  the  stockholders  of  Ihe  companies  ownlnR 
the  same,  stock  of  the  Arkansas  Naturtil  Gas  Co.  at  par  in  the  amount  of 
Ihe  book  value  or.s.-tid  liquid  assets.  These  properties  lo  be  acquired  either 
direct ly  from  Ihe  com|>ani(»  owning  the  same  or  by  the  acquisition  of  the 
stock  of  s;iid  comiianies. 

(2)  F<ir  the  phvsical  properties  as  belonging  to  the  Bcnedum-Troes  Oil 
Co..  Ihe  Little  Pirate  Oil  &  Gas  Co.  and  Ihe  Kegal  Oil  t;o.  as  of  Dec.  31 
192i.  100, 000  shares  of  Ihe  stock  of  the  ArUansjis  Natural  Gas  ('o.  at  par, 
with  a  further  nrovlsion  that  $700,000  In  addition  shall  be  paid  In  rash  out 
of  the  oil  on  what  Is  known  as  the  Fred  Clarke  property  belonglt>K  to  the 
Little  Pirate  Oil  it  CJas  ('o.  at  Ihe  rtite  of  20%  of  the  proceeds  of  the  oil  pro- 
duci.<l.  saved  and  sold  from  Ihe  Cl.trke  property  and  the  presently  owned 
Biljatenl  leases,  after  Ihe  payment  of  all  royali  ies  on  Ihe  oil  produced .  .saved 
and  sold  on  Ihe  sjild  properly.  Tho.se  properties  to  be  acquired  eilhor  di- 
rectly from  Ihe  companies  owning  the  same  or  by  the  acquisition  of  the  stock 
of  Haid  companies.  —  V.    Ill,   p.   857. 

Atlas  Portland  Cement  Co.— "JO  Cemcnl  Companies  In- 

dirlril  11.^  It   Trust . — 

Twenty-six  corporallons  mannf.icturing  cement  in  Iho  Mlcldlo  W«»sl<im 
StjiluK  and  IS  linlivldiials.  officers  of  the  coinpanies.  were  n,iiiu>d  in  an  In- 
dlclinenl  charging  violation  of  the  Sherinan  Anii-Trusl  Uiw.  which  woa 
reHirniHl   by   the    FediTiil   grand   Jury  at  Chicago   March  S. 

Charv'lng  that  the  law  governing  InurSUile  traffic  has  boon  rlolnted. 
the  liiflii'linent  alleg<>s  that  the  2i>  companies  h:ive  consplreil  lo  regulate  the 
cement  IxisIik^^s  In  Ohio.  Indiana.  Michigan  Illinois.  Kentiicky.  Iowa, 
MImiiiirl.  Wisi'iiiisin.  Mlnnesoia.  NebniHka,  North  Dakolii,  I'tuintiylvaiila. 
Hoiith   Diik'ii.i.  Teiiiiessi-e  and  ArkaMHiiA. 

Tho  Indli-iiiH-ni  siams  that  25.0(>().0n0  barrtiln  of  comonl  nro  made  by 
(he  C'iMiii.iti  illy,  which  Ih  '.W",  of  Ihe  iiiiioiint  ni;iiiufacttired  In  th6 
M  Iddle  \V>  "s  and  J'l' ;,  of  the  niillri t  put  of  Ihe  United  Stat<iii. 

Among    II  lis    iMined    are    Lehigh    Portland    Cement    Ci>  .    Aetna 

PorMatid  Crim-nt  Co..  Alpha  Porlljinil  ('eniKiil  Co..  Atlim  Portlaiul  ('o- 
iiiont  Co  Cape  GirurdiuMi  Portlanil  Cemeiil  Co.,  UiilvorM.il  Portland 
Ciriient  MfB  (.ci.,  Ac.  (See  "N  Y.  Times  "  Miir.  15.  For  pruvloUH  lil- 
iltcliiientii  of  cuinunl  cumpaiiliM  aoo  "(Jliroiilclu"  Hepl.  2!i,  p,  1322. — V,  113, 
p.  I  17... 

Barnsdall  Corporation. — Annual  Report. — 

Cnleridar  Years. — 

1921.  I9'20.  1919. 

rirnvi  Hale*  and  nanilnKH |u    ...i,>i,/)     .-   i-.'.7|5     $.1,064,314 

0(mrutlnK  and  Koiitiraliizponaoa.....  '080       I,7N2,4I3 

Net  |t,f,,mo J  i.lA     12, '281,002 

oih-r  Oil. lino. 175  H56,7f»7 

$2,79l,9iA     »4,HAU,NI0     $.3,138,000 

ftdnpt,,lnt,ftdlact., 

n.r  I'odoral  U»n«.  Ac -.         -        2, .308. 424        I.73l.fl93 

'  12H'  10)l.:i7ft.0()0  .'190.000 

I'i  ..iiiorlty  of  *ub.  c<M , 

llnlnnrn    ■iirplua  del  '     ''(M) 

•I  ■  .......  .         .  r    ■  ■I'l; 

l.i  .«. 

Hi     I. Ml,     Hi.ih^^h.    bilU  :II..14I>.    n<  <  U.     |i.ty,4l>lti,    $6M.iU3: 

UiUtl  profit  anil  Iimm  nurpi  V.   114.  |)    201. 

Boaver  Board  CnmpantnR.      Titnr  Frinnlid 

Tlifi  r'iiriinilll>«"i  ri.pri>n<MilliiLr  rix|Nir-tlvnlv.  H'!',  1/  vnor  Hliiklilg  Fund  Ciiild 
Nol4<a  I'Irit  I'ri'fi'rrixl  nn<l  H<H-i)iid  I'refurroil  «t<MU«  imd  C<iiiiiiiiiii  hIim'Ii, 
aniioiincn  that  n  niiij'irlljr  of  notna.  flral  anil  MM-ond  Prafurnid  and  Coiiunon 
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stock  has  already  been  deposited,  but  the  plan  will  not  be  declared  operative 
unless  substantially  the  entire  outstanding  amount  thereof  is  promptly 
deposited. 

The  time  within  which  deposits  will  be  received  has  been  further  extended 
to  April  1  1922.— V.  114,  p.  951. 

Bettendorf  Steel  Car  Co.,  Davenport,  la. — Cnnfrnct. — 

The  company  has  closed  a  $1,500,000  contract  with  the  Union  Pacific 
and  Southern  Pacific  railroads.  This  is  the  third  contract  amountina  to 
over  a  milliiin  dollars  to  be  received  by  the  company  within  the  last  60  days. 
Others  were  from  the  Milwaukee  and  Burlington  roads.  ("Chicago  Econo- 
mist" March  11.) 

Boston  Cape  Cod  &  N.  Y.  Canal  Co. — Purchase. — 

Senator  Lodge  recently  introduced  a  bill  in  the  Senate  appropriating 
$5,500,000  for  the  immediate  purchase  of  the  canal.  It  al.so  includes  a 
provision  that  the  Federal  Government  asjsume  payment  of  the  outstanding 
16,000,000  bonds. 

A  ■'Imllar  hill  wai  offered  in  the  House  by  Representative  Wlnslow. — 
V.  113.  p.  2823. 

Brooklyn  Union  Gas  Co. — 80  Cent  Gas  Invalid. — 

The  U.  8.  Supreme  Court  March  13.  without  opinion,  dismissed  the 
appeal  brought  by  the  Attorney-General  of  New  York  and  the  District 
Attorney  of  Kings  County  to  have  the  decision  of  the  U,  S.  District  Court, 
which  held  that  the  statutory  gas  rates  of  New  York  were  confiscatory, 
reviewed . 

In  deciding  the  company's  case  in  Its  favor  Chief  Justice  Taft  declared 
that  the  Court  did  so  In  conformity  with  its  decision  in  the  Consolidated 
Gas  case  (see  V.  114.  p.  1023). 

As  in  the  case  of  the  Consolidated  Gas.  the  80-cent  gas  law  no  longer 
applies  to  the  Brooklyn  Union  and  the  rates  collected  over  80  cents  will 
come  into  possession  of  the  company.  The  case  just  decided  is  that  of 
the  company  itself.     Its  subsidiaries  have  cases  pending  against  State  law. 

In  March  1<521.  the  statutory  court,  consisting  of  three  judges  of  the 
local  Federal  district,  permitted  the  compan.v  to  withdraw  about  .$1 ,078.000 
of  Impounded  funds.  The  companv  put  up  as  collateral  stock  in  subsidiary 
companies  of  Newtown  Gas.  Jamaica  Gas.  Woodhaven  Gas  and  Richmond 
Hill  and  Queens  Gas  companies  (V.  112.  p.  93fi).  Sub.sequently,  when  the 
Court  affirmed  the  findings  of  the  master  and  entered  a  final  order,  the 
company  was  permitted  to  collect  up  to  $5,000,000  in  excess  gas  revenues 
on  its  own  undertaking  without  impounding  the  cash. 

At  the  close  of  1921  the  entire  system  had  collected  about  $8,300,000 
above  the  80-cent  rate.  Of  this  the  parent  company  showed  .$7,701,490 
and  subsidiaries  about  $600,000.  This  money  has  all  been  used  bv  company 
and  subsidiaries  In  making  necessary  plant  e.xtensions  as  well  as  for  keeping 
the  business  going. 

The  company  started  Its  litigation  late  in  1919  (V.  110,  p.  80.  467.  661. 
873:  V.  Ill,  p.  2231).  On  June  3  1920  a  master  was  appointed  by  Judge 
Mayer  to  take  evidence  and  submit  a  report  and  findings  on  the  constl- 
utiomlltv  of  the  80-cent  gas  law.  On  March  3  1921  the  special  master 
hand'id  In  his  report  upholding  the  contention  of  the  company  that  the 
80-fent  statutory  rate  was  confiscatory  (V.  112.  p.  852). 

On  May  4  1921  Judge  Ma.ver  affirmed  the  findings  of  the  master,  but 
would  not  flK  a  rate  (V.  112.  p.  1981).  The  company  then  put  into  effect 
a  rate  of  $1  .50.  from  May  14  1921.  On  August  1  1921  company  voluntarily 
red'iced  rate  25  cents  to  $1  25,  reduction  represetning  lower  cost  of  gas  oil 
under  a  new  contract  (V.  112,  p.  2540). 

Proposed  Nexo  Financing. — 

Conditional  upon  permission  from  the  P.  S.  Commission,  the  company 
will  issue  new  securities  to  liquidate  loans  made  during  the  period  of  80-cent 

fas  and  also  to  replenish  its  working  cai)ital.     The  application  calls  for 
10,929.000  for  the  company  and  four  of  its  subsidiaries.     Negotiations 
with  bankers  have  been  begim.     (Brooklyn  "Eagle.") 

See  "Current  Events."  "Chronicle."  March  11,  p.  1024. — V.  114,  p.  622. 

Brown  Brothers  Lumber  Co.,   Rhinelander,   Wis. — 

Bonds  Offered. — Baker,  Fentress  &  Co.  in  Jan.  offered  at  100 
and  int.  $800,000  8%  Guar.  1st  Mtge.  Sinking  Fund  bonds. 

Dated  .Tan.  2  1922.  Due  serially  1924-30.  Denom.  $1,000.  $,500. 
$100.  Auth.  $1,000,000.  Issued  $800,000.  Int.  payable  J.  &  J.,  with- 
out deduction  for  normal  Federal  Income  tax  (not  In  excess  of  2%),  at  Cen- 
tral Wisconsin  Trust  Co.,  Madison.  Wis.,  and  First  National  Bank.  Chi- 
cago. 111.  Red.  all  or  part  only  at  a  premium  above  par  and  int.  of  1  % 
for  each  year  or  part  or  year  that  the  bonds  have  to  run  before  their  fixed 
maturity.  Central  Wisconsin  Trust  Co.,  Madison,  and  Walter  A.  Graff, 
Chicago,  trustees. 

Guaranty. — Unconditionally  guaranteed,  principal  and  Interest,  by 
A.  W.  Brown.  W.  E.  Brown  and  E.  O.  Brown,  all  of  Rhinelander.  Wise. 

Purpose. — To  retire  all  Indebtedness  of  b  ,th  the  company  and  the  guar- 
antors, except  ordinary  current  accounts. 

Earnings. — Average  annual  Income  of  the  makers  and  guarantors  avail- 
able for  payment  of  Interest  has  averaged  during  the  past  ten  years  in  ex- 
cess of  $175,000  p.  a.,  or  equal  to  2.7  times  the  maximum  interest  charge 
on  these  bonds. 

Beginning  1922  and  for  10  years  thereafter,  company  should  receive  a 
minimum  of  $200,000  annually  from  the  Monroe  Logging  Co..  which  will 
be  additional  income  aside  from  that  above  referred  to,  or  a  total  of  ap- 
proximately S375.000  per  annum. 

Iirinine.1.1. — The  Brown  Brothers  interests  have  been  continuously  and 
Buccessfully  engaged  In  the  manufacture  and  sale  of  lumber  and  investment 
Jn  timber  lands  since  1882.  From  a  capital  and  surplus  of  $114,418  in 
1890.  the  net  worth  of  the  company  has  Increased,  solely  out  of  earning. 
and  enhancement  in  value  of  timber  and  other  properties,  to  over  $4 ,500,000 

Securily. — Bonds  are  specifically  secured  bv  first  mortgage  upon  10,270 
acres  timber  lands  in  Washington,  estimated  to  contain  644.000.000  ft. 
high-grade  merchantable  timber,  .yellow  fir  and  cedar,  valued  at  $3,000,000. 
The  greater  portion  of  this  timber  has  been  sold,  subject  to  the  lien  of  this 
mortgage,  at  a  minunum  of  $4  per  thousand  feet  to  the  Monroe  Logging 
Oo.  of  Washington. 

Sinking  fund. — Mort,gage  requires  a  sinking  fund  to  be  paid  the  trustees 
for  all  timber  removed,  based  upon  a  releasing  list  filed  with  the  trustee. 

Buffalo  &  Fort  Erie  Public  Bridge  Co. — 

An  application  will  be  made  to  ^ho  Parliament  of  Canada  at  the  next  ses- 
sion for  an  Act  to  incorporate  a  company  under  the  above  name.  The 
nature  and  object  of  the  application  is  to  Incorporate  a  company  with 
power  to  construct,  maintain  and  operate  a  highway  bridge  over  the  Niagara 
Kiver  from  a  point  at  or  near  Wuhnit  St.,  Fi.rt  Krie.  in  the  i-ounty  of  Wei- 
land,  to  a  point  at  or  near  Hampshire  St.,  nuffalo.  N.  Y..  for  the  passage 
of  vehicles,  pedestrians  and  electric  street  railway  cars,  with  power  to  col- 
lect tolla  and  to  expropriate  land  necessary  for  its  purposes. 

Butterick  Companv.  New  York. — Earnings. — 

Calendar  Years —  1921.  1920.  1919.  1918. 

Net  profit... $840,094        $307,713        $326,494        $411,890 

Preferred   dividend 74.000   (8%) 73 .4 10  6.107  


BaKance.  surplus $706,094        .t234,303         $320,387        $441. 8J6 

Profit  and  loss $2,842,999     $2,198,485  x$l  ,964.182     .$2.340.833 

The  balance  sheet  as  of  Dec.  31  shows:  Cash.  $423,730;  Inventories. 
$1,772,414;  notes  and  accounts  payable.  $1,042,618;  total  profit  and  loss 
surplus,  $2,842,999.— V.  113,  p.  2508. 

Carson  Hill  Gold  Mining  Co. — Errhnnpe  of  Notes,  d-c. — 

At  any  time  on  or  before  April  15  1922.  holders  of  the  7%  Convertible 
notes  (of  which  $195,800  Is  out^tandimt  In  hands  of  the  public)  dated  Oct. 
15  1919.  payable  Oct.  15  1923.  convertible  into  stock  at  $25  per  share,  may 
exchange  their  old  notes  for  new  7%  convertible  notes  dated  March  1 
1922,  payable  March  1  1927.  convertible  Into  stock  on  the  basis  of  $17  .50 
per  .share  up  to  and  Including  Jan.  1  1923.  and  from  and  after  that  date 
on  the  basis  of  $20  per  share. 

Upon  presentation  and  surrender  of  the  old  notes  at  First  National  Bank. 
Boston,  on  or  before  April  15  1922.  holders  will  be  entitled  to  receive  notes 
of  the  new  issue  equal  at  par  to  the  par  value  of  the  notes  so  surrendered. 
Interest  to  be  adjusted. 

President  W.J.  Loring  in  a  letter  to  the  7%  note  holders  says  in  brief: 

"To  finance  the  purchase  of  the  Melones  property  the  directors  authorized 
an  Issue  of  $600,000  .5-year  7%  Debenture  notes,  callable  at  110  and  int., 
and  convertible  at  any  time  prior  to  maturity  or  call,  into  stock  on  the  Ivisis 
of  $17  .50  per  share  for  stock  up  to  and  Including  Jan.  1  1923.  and  from 
and  after  that  date  on  the  basis  of  $20  per  share.  First  National  Bank, 
tru-stee.     A  sinking  fund  is  also  provided. 


■'The  purchase  price  of  the  Melones  property,  after  deducting  discounts 
and  previous  credits,  amounted  to  slightly  over  $425,000. 

"Subject  to  this  provision  for  the  exchange  of  new  notes  for  old  the 
company  has  sold  the  whole  issue  of  .$600,000  new  notes,  subject  to  a  dis- 
count of  .$30  000.  All  of  the  new  notes  except  $195,800,  which  are  subjecg 
to  exchange  for  old  notes,  have  already  been  taken  and  paid  for,  enablint 
the  company,  on  March  1  1922.  to  pay  for  and  receive  the  deeds  of  the 
Melones  property.  Upon  the  expiration  of  the  time  allowed  for  exchange, 
any  of  the  new  notes  which  are  not  exchanged  will  be  taken  and  paid  for 
— V.  109,  p.  1894.  u  pd  u  lur. 

California  Telephone  &  Light  Co. — Accumulated  Divi- 
dends on  Pref.  Stock  Paid  Off  in  Pref.  Stock — Earnings,  &c. — 

The  company  recently  sold  $50,000  Pref.  stock  to  its  own  stockholders 
at  $80  per  share  and  $50,000  1st  M.  6%  bonds  to  the  National  City  Co 
San  Francisco,  and  expects  to  apply  the  proceeds  to  the  development  of 
adflilional  business  during  the  year  1922. 

A  six-year  accumulation  of  dividends  on  the  6%  Pref.  stock,  amounting 
to  36%.  w.is  recently  cleared  off  through  the  declaration  of  a  dividend 
p:iyable  In  additional  Pref.  stock  issued  to  stockholders  of  record  at  Dec.  31 
1921  at  $80  per  share.  Cash  dividends  are  to  be  resumed  beginning  with 
the  first  quarter  of  1922.  The  Pref.  stock  used  to  pav  the  accumulated 
dividends  of  appro-icimately  $125,000  was  obtained  by  capitalizing  a  portion 
of  net  revenues  reinvested  in  the  property  during  the  past  six  years. 

Income  Account  for  the  Year  1921  (Conlraslad  with  the  Preceding  Year). 

G  ross  operating  revenue 

Operating  expenses,  including  taxes.. 

Non-operating  expenses  (net) 

Bond  and  other  interest 

Amortization  of  bond  discount 

Depreciation 


1921. 

1920. 

$294,667 

$252,619 

182.046 

155.895 

1.186 

1,145 

34.794 

33.612 

1 .685 

1.633 

24.201 

20.395 

Increase. 

$42,047 

26,1.50 

41 

1.182 

S.S00 

Balance $.50,755  $39,939  $10,816 

Since  1915  the  number  of  customers  has  Increased  from  4,227  to  7,440 
as  of  Dec.  31  1921.— V.  114,  p.  202. 

Central  Illinois  Power  Co.,  Chicago. — Bonds  Offered. — 
Halsey,  Stuart  &  Co.,  Inc.,  and  A.  B.  Leach  &  Co.,  Inc., 
are  offering  at  99  and  int.,  to  yield  7.10%,  $1,500,000  1st 
M.  7%  20-year  S.  F.  gold  bonds  (closed  issue). 

A'i'nimpri. — Principal,  interest  and  sinking  fund  assumed  by  Central 
Illinois  Public  Service  Co..  which  controls  the  company. 

Dated  March  1  1922.  Due  March  I  1942.  Int.  payable  M.  &  S.  in 
Chicago  without  deduction  for  normal  Federal  income  taxes  now  or  here- 
after deductible  at  the  source  not  in  excess  of  2%.  Denom.  SI. 000.  $500 
and  $100  (c*).  Red.,  all  or  p;!rt.  upon  30  days'  notice  on  any  int.  date  on 
and  after  M.irch  1  1927;  during  the  5-vear  period  ending  Feb.  28  1932  at 
107 !^.  during  the  5-year  period  ending  Feb.  28  1937  at  105.  and  on  and 
after  March  1  1937  at  104  le.ss  1%  for  each  calendar  year  or  any  part  thereof 
elap.sed  after  Feb.  28  1937. 

Issuance. — Issu.ance  authorized  by  Illinois  Commerce  Commission. 
Data  from  Letter  of  Marshall  E.  Sampsell,  Pres.,  Chicago,  Mar.  1922. 

Compani/. — An  Illinois  corporation  organized  to  construct  a  modem 
steam  electric  generating  station  to  be  located  in  the  coal  fields  of  southern 
Illinois  adjacent  to  the  Harrisburg  generating  station  of  the  Central  Illinois 
Public  Service  Co.  The  company  will  also  construct,  on  private  right  of 
way,  some  30  miles  of  steel  tower  double  circuit,  high-tension  transmission 
line  to  lie  In  the  new  generating  plant  with  the  distribution  system  of  the 
Central  Illinois  Public  Service  Co..  which  latter  company  will  acquire  all  th« 
property  of  the  power  company  upon  completing  construction  thereof. 

Sccurit!/. — Secured  by  a  clo.sed  first  mortgage  on  the  proposed  generating 
station,  having  a  capacity  of  10.000  k.w..  and  a  transmission  line  to  be 
constructed.  In  addition.  Central  Illinois  Public  Service  Co.  has  assumed 
the  piivment  of  the  prin<Mpal.  interest  and  sinking  fund. 

Sinking  Fund. — Mortgage  will  provide  for  a  sinking  fund  amounting  to 
$50,000  annually  beginning  March  1   1927  to  be  used  to  retire  bonds. 

Canilnlizatinn  after  This  Financing —  Aulho-ized.    Oulstand'g. 

1st  M.  7%  20-vear  S.  F.  gold  bonds  (this  issue)... $1  ..500.000     $1., 500.000 
Capital  stock  (all  owned  by  Cent.  111.  Pub.  Serv.Co.)       100.000  100,000 

Purpose. — Proceeds  will  be  used  in  constructing  generating  station  and 
transmission  line.  ,«-,n 

Earnings  Central  Illinois  Public  Service  Co.  12  Mos.  ended  Jan    31    1922. 

Gross  earnings *>'.,Sec5Q 

Operating  expen.ses,  m.iintenance  and  taxes 4.z8D.Ddo 

Annual  interest  on  divisional  bonds  (incl.  this  issue)  and  1st  * 

Ref.  bonds  and  secured  gold  notes  requires .  961.920 

Management. — Entire  outstanding  stock  of  the  Central  Ilhnois  PubUe 
Service  Co.  is  owned  or  controlled  by  the  Middle  West  Utilities  Co. 

Central  Maine  Power  Co. — Bonds  Offered. — Harris, 
Forbes  &  Co.  and  Coffin  &  Burr,  Inc.,  are  offering  at  98M 
and  interest,  to  yield  about  6H%,  S810,000  1st  &  Gen. 
Mtge.  Gold  Bonds,  Series  B,  6%,  due  1942. 

Dated  Jan.  2  1922.  Due  Jan.  1  1942.  Int.  payable  J.  &  J.  'n  .13oston. 
without  deduction  for  any  normal  Federal  income  tax.  not  exceedmg  Z%. 
Non-callable  during  first  seven  years:  thereafter  callable,  all  or  part,  on  any 
Int.  date,  on  six  weeks'  notice,  from  Jan.  I  1929  to  Dec.  31  1929.  mcluslve. 
at  1 10  and  at  a  premium  reduced  by  H  of  1  %  for  each  calendar  yeai-ther^ 
after  to  and  including  1940  and  at  100'^  in  1911.  Denom.  $1,000  and 
8500  c*&r*.     Old  Colony  Trust  Co..  Boston,  trustee. 

Issuance. — Authorized  by  Maine  P.   U.  Commission. 

Data  from  Letter  of  Harvey  D.  Eaton,  President  of  the  Company. 

Comwo^iV.- System  of  hydro-electric  plants.  transmis.sion  and  distribu- 
tion lines  serves  92  cities  and  towns  and  more  than  300  industrial  estabiisn- 
ments  in  12  of  the  16  counties  in  M:iine.  ^.'Total  potjiilation  estim.-itea. 
215  000.  Entire  system  is  inter-connected  by  510  miles  of  transmission 
lines.  Also  owns  gas  systems  serving  Waterville,  Augusta,  Gardiner  ana 
Bath.  .     J     ,      ,      .,- 

Capitaliznlion  After  This  Financing—  "Vi'^nn'nnn     «/^nn  nori 

Common  stock  (paying  2%). *--t?S'2oo     *    660800 

Preferred  stock.  6%  cumulat  ve nnn  nnn       4  fil°'700 

Preferred  .stock.  7%  cumulative. ,rf„rliVJi  (   «lnnn  noft 

First  &  Gen.  Mtge.  Series  A  7s.  1911 lUnlimited      $3•0^0.000 

do     Series  n  6%.  due  1912  (this  Issue).-.- I      ^,        .    I      .  SAxxXX 

Underlying  Bonds,  First  Mtge.  5s.  due  1939 Closed         4,602.000 

do     bivlsional   bonds Closed  837,000 

Earnings  Year  ended  January  31    1922. 

(Of  Mortgaged    Property   only.    Including   other   corporate  Income.) 

Gross eunings.. .    . --- r--,-- "'   i  'i^T^fi? 

Operating  e.xpenses  and  taxes.  Including  depreciation -    i->t<.^o-' 

An^ullTnterelt  c¥aVge"8i'totol  "funded  debt;  lid'udfnV  thU.'fsiue__529^ 

n.,|.,nce  - - --     »156.806 

ITh'e  proVeeds"ltr  is"  understood,  are  to  be  used  to  refund  previous  issues 

""?o'"'furThr  desc'^i^'tTon 'ot  property,  &c..  and  offering  of  Series  A  >. 
see  V.  113.  p.  421. 

Cerro  de  Pasco  Copper  Corp. — Production  {in  Lbs.)- 

\ao2—Fcbrunru—]92\.     Incrrnse.   ]      1922— 2  Afo.<i.— 1921.        Inffose^ 
4  86'?  000         4.154.000         714,000    |9,594,000        8,240,000 
—V.   114.  p.  631,  202. 

Cbicago  Pneumatic  Tool 

Cal.  Years.  1921. 


1,354,000 


$158,107 
101.747 


Net   income,   after  I-ed. 

taxes  &  (loprociatiou.. 

Other  income — -- 

Total  Income $2.59.8.54 

Interest  &  other  charges.         141,490 
Sinking  fund 


Co. — Annual  Report. 

1920.      1019. 


$1,869,093 
88.832 

$1.9.57.925 
684.864 


$1,175,943 
28.324 

$1,204,267 
547.216 
168.000 


1918. 
$875,683 


Dlvldelids  ■.::::::::-"("5%)6T7.65b(8%)938.520(6H)419.172 

Balance,  surplus def$499,286        $334,641  $69,879  j» 

Y.  114,  p.  202. 


$875.5663 

308.667 

31.163 

(6)386.928 


.$148,905 


Mar.  18  1922.] 
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Chicago  Mill  &  Lumber  Co. — Earnhiqs. — 

N<^t  operating  loss,  after  operating  expenses,  taxes.  &c..  for  the  year  end- 
ing Dee.  31  1921  was  JUiO.787.  Net  deficit  for  the  year  1921,  after  SSol  ,- 
785  Inventory  loss.  $140,000  for  Preferred  dividends  and  $127,314  for  Com- 
mon di\idends.  totaled  $988,887.  Total  profit  and  loss  surplus  Dec.  31 
1921.  $2.298.753.— V.  113.  p.  2725. 

Cities  Illuminating  Co.,  Inc. — Indictments. — 
See  United  Gas  Improvement  Co.  above. 

Citizens  Gas  Co.  (of  Indianapolis). — Note  Redemption. 

sixty-two  8%  1-year  Collateral  Gold  notes  (numbers  ranglns  from  1  to 
iOO)  have  been  called  for  redemption  March  15. — V.  113,  p.  2823. 

City  Light  &  Water  Co. — Cnpiial  IncreriRe. — 

This  company,  a  subsidiary  of  Cities  .Service  Co.,  has  filed  notice  of  an 
Increase  In  capital  from  $1,100,000  to  $2.000,000. — V.  109,  p.  75. 

City  Water  Co.,  Chattanooga. — Pref.  Stock  Offered. — 

The  company  is  offering  to  its  consumers  and  the  public  S625.000  7% 
Cum.  1st  IVef  stock  at  par  (SlOO),  and  also  upon  an  inve.'stment  plan  at 
par,  whereby  the  purchaser  may  secure  stock  by  the  payment  of  S5  per 
share  at  the  time  of  subscription  and  $.t  per  share  per  month  until  the  .-itock 
ia  paid  for  Tlie  company  allows  interest  upon  the  partial  payments  at 
the  rate  of  7^  per  annum  until  the  purchii5«  is  completed.  The  sole  pur- 
pose of  obtaining  funds  is  to  pay  for  extensions  to  the  property  made 
»nd  to  be  installed — V.  103,  p    940. 

Coastwise  Transportation  Corp. — Ope^'cfio-ns,  (i-c. — 

It  is  stated  that  three  of  the  seven  colliers  recently  purchased  have  been 
delivered  and  placed  in  service  Officials  of  the  company  state  that  these 
vessels  are  booked  ahead  for  7  months  The  authorized  capital  of  the  cor- 
poration is  $600,000  8r  Cum  IVef  and  12.000  Common  shares  (no  par), 
alao  $760,500  of  10-year  7%  Ship  Mtge.  notes. — V.  114,  p.  951. 

Colt's  Patent  Fire  Arms  Mfg.  Co. — Obituary. — 

Chairman  William  M.  Skinner  died  at  Hartford,  Conn.,  on  March  8. — 
V.  112,  p.  2310. 

Columbia  Graphophone  Mfg.  Co. — Depoxif.'>. — 

We  learn  that  approximately  74'~r  of  the  8%  notes  have  been  deposited 
with  the  protective  committee  and  that  further  notes  are  being  taken  in  sub- 
ject to  the  approval  of  the  committee.  The  committee,  it  is  understood,  is 
assured  of  ~b%.  which  it  con.siders  neces.sary  before  presenting  any  read- 
justment or  reoreanization  plan.  The  time  for  depositing  notes  expired 
March  10.— V.  114,  p.  1067,  1057. 

Computin?-Ta.bulating-Recording  Co. — AcqvisHiov. — 

Georee  W.  Falrchild.  Chairman,  has  announced  that  the  company  has 
acquired  full  control  of  the  Pierce  Accounting  Machine  Co.  The  bu.'^iness 
of  the  two  companies  will  be  merged  at  once  and  Mr.  Pierce,  the  inventor 
•f  the  Pierce  machine,  will  be  retained  in  the  employ  of  the  Computing 
company. — V.  114,  p.  202. 

Consolidated  Cigar  Co. — Prolertjie  Committee. — 

A  protective  committee  of  Preferred  stockholders  has  been  organized  to 
lnvesTi(jafe  the  affairs  of  the  company.  The  members  are  Renjamin  B. 
Odell.  Chai'-man;  E.  Oliver  Grimes  Jr..  S.  M.  Schatzkin  and  Mortimer  P.. 
Bernstein:  Max  L.  Schallek.  74  Broadwav.  N.  Y.  Ci'v,  Coun.sel:  Kmpire 
Trust  Co  .  depositary.  It  Is  said  that  approximately  \h'%  of  the  $4,000,000 
•utstandtng  Pref.  stock  has  been  deiK>sited  with  the  committee  thus  far. 
Digest   of   Committee's   Letter   to   Preferred   Stockholders. 

Figures  published  by  a  financial  r.ews  agency  Dec.  14  1921  showed  a  net 
profit  before  taxes  of  $351,000  for  the  first  9  months  of  1921.  The  state- 
ment for  the  full  calendar  vear  1921  re\e;iled  that  net  earnings  were  con- 
verted into  a  loss  of  $728,797.  The  statement  i.ssued  Dec.  31  19?0  .showed 
a  suri'lus  of  $5f'8.707.  and  statement  is-sued  Dec.  31  1921  .showed  a  deficit 
of  $879. 28f).  While  depreciation  of  raw  material  may  account  for  a  part 
•f  such  loss.  It  is  impossible  to  be'ieve  that  this  large  loss  could  have  arisen 
except  throueh  what  the  committee  believes  to  be  had  management.  Close 
connection  between  this  company  and  American  Sumatra  Co..  which  i.s  also 
the  lareest  creditor,  .seems  to  this  committee  to  be  Inimical  to  the  best 
Interests  of  the  Preferred  shareholders. 
Data  from  Letter  of  F.  de  C.  Sullivan,  Sec.  Exec.  Comm.  of  Corp. 

It  i.s  unnecessary  for  any  stockholder  of  thi.s  company  to  Join  the  com- 
mittee or  pa.v  an  as.seK«<ment  of  $2  50  per  sh;ire  to  secure  any  information 
as  to  the  company's  finances,  past,  r.resem  or  future.  The  books  and 
records  of  the  company  are  open  of  access  during  business  hours  to  the  na- 
•onable  Inspection  of  .stockholders,  and  officers  of  the  company  who  are 
In  charge  of  If^  executive,  financial  and  manuf.-icturing  depariments  will  he 
pleaaed  to  furnl.sh  information  or  answer  quest  tons  which  duly  riualificd 
ttockholders  may  propound  for  the  purpose  of  eliciting  proper  know  ledge 
•f  the  company's  activities  in  the  past  or  the  judgment  of  its  management 
••  to  Its  future  prospects. 
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Creditors  Committee. — J.  B.  Putnam,  William  Rothenberg.  H.  K.  Sluhler, 
Waller  L.  Flory,  G.  W.  Cottrell,  George  P.  Steele,  Ira  C.  Taber,  E.  G. 
■i'eckley. 

Stockholders'  Committee. — H.  C.  Robinson,  R.  A.  Wlllbur. 

Depositary. — Guardian  Savings  &  Trust  Co.,  Cleveland.  See  V.  114,  p. 
526- 

Crucible  Steel  Co.  of  America. — Pauses  Common  Div. — 

The  directors  have  decided  to  omit  the  quarterly  dividend  usually  paid 
April  30  on  the  outstanding  •JoO.OOO.OOO  Common  stock,  par  $100.  Quarter- 
ly dividends  of  1%  have  been  paid  on  this  issue  since  June  1921,  when  the 
rate  was  reduced  from  2%  quarterly. — V.  114.  p.  310. 

Cuban-Dominican  Sugar  Co. — New  Company  Formed  to 
Take  Over  Cuhan-Dominican  Sugar  Development  Syndicate. — 
Plans  for  the  organization  of  a  new  $30,000,000  corporation 
to  aeqiiire  control  of  the  sugar  estates  owned  by  the  Cuban- 
Dominican  Sugar  Development  Syndicate,  to  be  known  under 
the  above  name,  have  been  announced  by  the  managers  of 
the  syndicate.     An  official  statement  savs  inbrief:  

The  syndicate  was  formed  in  May  1920  with  subscriptions  of  $30.948.00(J". 
of  which  $25,000,000  has  already  been  paid  in  and  upon  completion  of  the 
further  calls  on  the  syndicate,  plus  the  amount  of  stock  to  be  subscribed  for, 
will  represent  a  total  cash  investment  of  approximately  $33,000,000. 

The  new  company  will  start  with  stockholders  as  members  of  this  syndi- 
cate representing  powerful  financial  interests  The  Howell  interests  and 
other  strong  financial  groups  will  have  representation  upon  the  board  of 
directors 

Tne  properties  Involved  have  an  estimated  production  capacity  of  about 
1,200,000  bags  of  sugar  a  year. 

The  new  company  will  have  an  authorized  capital  of  83.000  shares  of  8% 
non-cumulative  preferred  stock,  par  SlOO.  with  full  voting  rights,  and 
1,100,000  shares  of  common  stock  of  no  par  value. 

The  syndicate  niaiiauers  will  transfer  to  the  new  corporation  all  of  the 
assets  of  the  Cuban- Dominican  Sugar  Development  Sviidicate,  and  the 
subscribers  to  the  syndicate  will  receive  51.0ft4  shares  of  pref  stcok  and 
516.831  shares  of  common  stock  ratably  in  proportion  to  their  subscriptlona. 

The  managers  are  authorized  to  sell,  io  order  to  provide  working  capital 
and  pay  certain  purchase  money  liabilities  and  to  provide  funds  for  cane 
lic)uidations.  of  the  syndicate  30,948  shares  of  preferred  and  516.831  share* 
of  conunon  stock,  which  has  been  offered  to  the  subscribers  of  the  syndicate 
and  has  been  largely  subscribed  for;  and  provisions  will  be  made  for  an 
underwriting  for  those  subscribers  who  do  not  avail  themselves  of  this 
opportuiiit.v 
_^Applicaiion  wiU  be  made  to  list  the  stock  on  the  New  York  Stock  Bxch. 

Defiance  (O.)  Machine  Works. — Receiver. — 

Federal  Judge  Killits  recently  appointed  E  M  Hummer  receiver;  George 
P  Halii\  Was  named  special  master  The  Chicago  Screw  (^o  instituted 
the  proceedings  Axnoug  the  creditors  is  the  U.  8.  Government,  which 
asks  for  SH7.563. 

Detroit  Edison  Co. — Stock  Offered.— 

Dominick  &  Dominick  and  Spencer  Trask  &  Co  are  offering  an  Issue  of 
stock  at  the  market,  present  prices  for  the  Issue  showing  a  return  of  aboil 
7J.2'7,    on    the   investment. 

The  company  pays  >!%  dividends  per  annum  on  this  stock  and  its  earn- 
irigs  have  averaged  well  in  excess  of  dividend  requirements  after  deprecia- 
tion and  reber^es  over  a  long  period  of  years.  Net  earnings  in  Janixary 
showed  an  increa.se  of  43.6%  over  January  1921.  The  company  does  the 
entire  conmiercial  lighting  and  power  business  in  Detroit  and  its  stability 
of  eiirning  power  gives  its  stock  a  high  standing  among  conservative  in- 
vestors.—  V.  114,  p.  858,  742.  

Duquesne  Light  Co. — Files  New  Tariff.—" 

The  company  recently  filed  a  new  tariff  with  the  Pennsylvania  P.  8. 
Commission  providing  a  supplement  to  its  present  rates,  which  Is  to  become 
effective  April  3  The  new  rates  established  for  standard  series  street 
liijlitiiig  witti  l.OOO-Ciindle-power  lights  are  fixed  at  $80  a  year,  and  with 
I  ,.5(i(l-candle- power  lights  at  .<95  a  year  The  present  rate  of  the  emergency 
municipal  series  street  lighting  Is   withdrawn. — V.    114.   P    202. 

EasteFn^Rolling  Mill~Co". — Defers  Preferred  Dindend. — 
The  directors  on  March  14  decided  to  defer  the  pavment  of  dividend  on 

the  Preferred  stock  for  the  quarter  ending  March  31  l'922,  duo  for  payment 

April  1   1922,  until  a  later  date. — V.  113.  p.  2620. 

Elder  Corp.— ro  Dis.'iolve. — 

The  stockholders  will  vote  March  24  on  dissolving  and  on  approving  a 
plan  of  reorganization  of  the  Elder  Manufacturing  Co  and  Elder  Corp.. 
and  on  authorizing  the  sale  of  a.s.sets,  &c.  See  Elder  Mauufacturlng  Co. 
lu.V    114,  p   527 —V.  Ill,  p    1373. 

Electric  Alloy  Steel  Co. — A7nni(d  Report. — 

PreNldent  l.ouls  J.  Campbell  is  quoted  as  staling  that  the  company  booked 
as  much  business  the  first  two  months  of  this  year  a.s  it  did  in  all  of  1921. 

The  balance  sheet  Dec,  31  1021  shows:  Cash.  $|S.7.')S:  bills  receivable, 
$fi2..'l9fl:  accounts  re<-eivalil(!  (less  reserve).  $10. 0,*")!!;  Invoiiiory  of  raw  and 
fiiiisheil  material  (under  market  orice) .  $183,144:  nolej.  pavahle  (unsecured). 
$240.()()0;  accounts  payable,  $73.."),'iS;  profit  and  loss  deficit.  $o34,6ti0 
(compared  wiih  $53,475  ou  Dec.  31  1920).— V.  114,  p.  203. 


Electric  Storage  Battery  Co. — To  Chonqe  Par  of  Slocks. — 

The  stockholders  will  vote  .April  |0  on  chanxlni;  the  par  value  of  the  Con»- 

inoii  si.ick  from  .5100  lo  no  |),ir  v.ihie.  and  on  reilucing  the  par  of  the  Pref. 

(Vom  $100  lo  $2.i.      Four  shartw  of  no  par  value  t^omnion  stock  will 

ii'*!  for  each  $100  par  v.ilue  share.      There  will  bo  no  chanite  In  the 

n/Mis  of  the  I'referreil  stockholders  except  that  they  .will  receive  four  shares 

of  stock  of  $2.'>  par  for  ojich  share  of  $100  par  now  iii'ld.— V.  114,  y.  itil . 

Framerican  Industrial  Development  Corp. — Honds 
SoW.--Tlu)  h;inkiTs  Ji.imcil  hclow  li;iv(>  suld  at  •.•*.)  and  int.  to 
yield   abnut  7.()l)'/r.  SIO.OOO.DOO  'l()-\i>,i\T  1  \-i%  Di'bunturcB. 

/!„•,;,, N    \f,,;   .,,    (,    ,,,,,y     -.1     i>.   .Morgan  A  Co.;  Guaranty  Co.  of  New 

Hiinkers  Trust   t\>.;   Harris.  Forbod  &  Co.;  Loe. 

■     Si  uary   A  <^l,.   Inc. 
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1871,  when  Fes.  25  were  paid.  For  last  15  years  dividends  have  been  not 
1^8  than  Fes.  75  per  share,  and  since  close  of  war  the  rate  has  been  Fes.  120 
per  share,  involving  a  dividend  distribution  equivalent,  at  present  exchange 
rates,   to  about  .f  1,100, 000  per  annum. 

During  the  la^t  ten  years  net  profits,  after  maintenance  and  fixed  charges, 
but  before  allowing  for  betterments  and  improvements,  were  equivalent, 
at  the  exchange  rates  prevailing  during  such  years,  to  not  less  than  $6,000,- 
000  each  year. 

Capitalization  of  Schneider  &  Co. — Capital  consists  of  100,000  shares, 
declared  value  Fes.  360  per  share.  Shares  are  .selling  at  about  Fes.  2.400 
per  share,  yielding  about  5%  at  the  pre.=ent  dividend  rate.  The  4% 
sinking  funcl  bonds  of  Schneider  &  Co.,  which  mature  in  1942.  are  selling  at 
about  84Ji%,  equivalent  to  a  yield  to  maturity  of  about  5.25%  subject  to 
tax,  or  to  lass  than  4.75%  after  deducting  taxes. 

Purpose. — Funds  provided  by  this  issue  are  to  be  used  by  the  corporation 
In  buying  at  or  below  the  market  a  substantial  part  of  the  interests  which 
Schneider  &  Co.  have  acquired,  .some  of  them  during  the  last  few  years,  in 
corporations  supplemental  to  their  own,  both  in  France  and  elsewhere. 
Such  companies  are  engaged  in  mining  coal  and  iron  and  in  operating 
metallurgical  works  in  France,  Belgium,  Luxemburg,  Lorraine  and  the 
Rhenish  Provinces.  The  purchases  will  also  include  shares  In  companies 
controlling  metalliirgiral  or  manufacturing  enterprises  in  other  parts  of  the 
world,  including  (he  Skoda  AVorks  in  Gzecho-Slovakia. 

Listing. — The  bonds hxve  been  listed  on  N.  Y.  Stock  Exeh.  "when  issued.' 

General  American  Tank  Car  Corp. — Anvuol  Re-port. — 

The  financial  report  for  the  year  ended  Dec.  31  1921  shows:  Net  earnings, 
after  inventory  adjustments.  &c.,  was  $2,262,404  (against  .'S2, 941, 328  in 
1920):  cash  as  of  Dec.  31  1921.  SI. 313. 888;  inventories,  $1,736,224;  notes 
receivable  (less  advances) ,  $4,209,466;  balance  applicable  to  Common  stock. 
$10,551,002.— V.   114.  p.  529. 

General  Baking  Co. — Larger  Dividends. — 

The  company  has  declared  quarterly  dividends  of  $2  per  share  on  both 
the  Common  and  Pref.  stocks,  payal)Ie  April  1  to  holders  of  record  March  25. 
During  the  past  year  quarterly  distributions  of  $1  75  per  share  were  paid 
en  both  of  these  issues. — V.  114,  p.  952,  203. 

Gilliland  Oil  Co. — Offer  for  Purchase. — 

It  is  reported  that  M  L  Behedum,  Pittsburgh,  Chairman  of  the  Trans- 
continental Oil  Co  ,  has  offered  $8,000,000  for  the  company's  Haynesville, 
La.,  acreage.  The  Ohio  Oil  Co  was  reported  to  have  offered  -SO, 000, 000 
for  the  same  property. — V.  114,  p    1068. 

Globe  Shipbuilding  &  Dry  Dock  Co. — Sale. — 

The  company's  plant,  it  was  recently  stated,  has  been  sold  for  $1 ,050,100. 
—V.  114,  p.  633. 

Gold-wyn  Pictures  Corp, — New  President. — 

Frank  God.sol,  Chairman  of  the  board,  has  been  elected  P*re.sident, 
succeeding  Samuel  Goldwyn.  Mr.  Godsol  will  continue  as  Chairman. — 
V.  113,  p.  423. 

Great  Lakes  Dredge  <^  Dock  Co. — New  President,  (Src. — 

John  F.  Cushing,  formerly  Vice-President,  has  been  elected  President, 
succeeding  H .  C.  Wile,  who  has  been  made  Chairman  of  the  Board. — V.  113, 
p.  76;  V.  112.  p.  475. 

Great  Lakes  Engineering  Works,  Detroit. — Stocl. — 

According  to  a  Detroit  dispatch,  the  stockholders  have  voted  to  increase 
the  authorized  capital  from  $600,000  to  $1,. 500, 000  (par  $10)  Of  the  new 
stock  15,000  shares,  it  is  said,  will  be  distributed  as  a  stock  dividend  to 
holders  of  record  M:irch  1;  10.000  shares  will  be  offered  to  present  stock- 
holders at  par,  payable  on  or  before  March  31  1922,  in  cash  aud  the  remain- 
ing 60,000  will  be  held  in  tlie  treasury. — V.  Ill,  p.  1665. 

Harmony  Mills.  Coboes,  N.  Y. ,  and  Boston. — Capital. — 

The  company  has  filed  a  certificate  with  the  Commissioner  of  Corpora- 
tions showing  a  reduction  in  capit;il  from  $3,7.50,000  to  $3,000,000  through 
cancellation  of  7,500  shares  of  preferred  stock,  par  $100,  already  purchased 
by  the  corporation.  There  is  now  outstanding  15.000  shares  of  preferred 
and  15,000  shares  of  common,  each  of  $100  par  value. — V.  113,  p.  1777. 

Hortonia  Power  Co.,  Rutland.  Vt. — Notes. — 

An  issue  of  $135,000  5-year  8%  Conv.  Non-callable  Secured  Gold  notes, 
dated  Aug.  1  1921  and  due  Aug.  1  1926,  was  offered  in  Oct.  1921  by  Pond 
Co..  Boston.— V.  102,  p.  1439. 

Houston  Oil  Co.  of  Texas. — New  Direcfor. — 
8.  W.  Fordyce  has  been  elected  a  director,  succeeding  Festus  J.  Wadfi. 
—V.  114,  p.  953.  743. 

Indiana  Pipe  Line  Co,- — Extra  Divdiend. — 

The  company  has  declared  an  extra  dividend  of  $2  per  share  in  addition 
to  the  usual  quarterly  dividend  of  $2  per  share,  both  payable  May  15  to 
holders  of  record  April  24. — V.  114,  p.  858. 

Industrial  Hydrogen  Co.  of  America. — Incorporated. — 

Incorporated  March  8  1921  in  Delaware  with  an  authorized  capital  of 
$12,000,000  to  develop  patents  for  the  manufacture  or  distillation  of  hydro- 
gen, &c. 

International  Nickel  Co. — Pendiustment  of  Plants. — 

An  authoritative  statement  to  the  "Chronicle"  says: 

"Owing  to  the  decline  in  demand  for  nickel  during  the  past  year,  arising 
out  of  the  depression  in  lr:ide  and  limitation  of  armament  programs,  the 
management  ha  ve  decided  upon  a  rearrangement  of  their  operations  designed 
to  promote  econom.v  and  efficiency  One  of  the  Bayonne  plants  of  the 
company  is  being  dismantled  and  part  of  the  equipment  is  being  transferred 
to  the  compiny's  plant  at  Huntington,  West  Virginia  and  part  to  the 
refinery  at  I'ort  CJolbourne  Certain  of  the  equipment  will  be  reinstalled 
in  the  company's  other  Bayonne  plant  " 

J.  L  Agnew,  Pres  of  International  Nickel  Co.  of  Canada  and  a  director 
of  the  New  Jersey  coitipimy.  is  quoted  in  part: 

"Experts  of  high  standing  have  been  engaged  with  a  view  to  broadening 
the  field  for  nickel  and  monel  metal  parts  In  the  past  most  of  the  nickel 
has  gone  into  armament  and  war  material,  and  with  the  Disaramment 
Conference  over  and  disarmament  a  fiict,  because  of  the  agreement  to 
reduce  ships  and  armament,  tlicre  will  be  a  substantial  reduction  of  nickel 
for  these  purposes  The  industry  Is  therefore  facing  an  entirely  new 
condition  where  new  uses  will  have  to  be  forthcoming  to  make  the  industry 
a  success." 

Netv  Chairman  of  the  Board — New  Directors. — 

Charles  Hayden  was  recently  elected  Chairman  of  the  board,  a  position 
which  has  remained   vacant  since  the  death  of  E.  C.  Converse. 

Britton  Osier  of  Toronto  and  J.  L.  Agnew  have  been  elected  directors. 
—V.   114.  p.   1068,  743. 

fRobt.   H.)   Ings'-soll  <fe  B'-o. — Readjust,  of  Affairs,   i{-c. 

The  creditors'  committee.  H.  C.  Smith.  Chairman,  in  a  notice  March  10 
to  the  holders  of  notes,  claims  against  and  olher  obligations  of  the  com- 
pany, advised  them  of  the  events  leading  up  to  the  offer  of  $1,500,000  in 
cash  made  by  the  Watorbury  Clock  C:;o. .  subject  to  the  approval  of  the  court 
March  20.  This  offer  covers  all  of  the  property  with  a  few  minor  excep- 
tions, and  includes  the  slock  of  the  Knglish  company.  It  contains  a  waiver 
by  the  Walerhury  company  of  an  alleged  claim  of  $183,000  for  watches  sold 
to  the  company  since  April  15  1921 ,  and  provides  for  the  repayment  to  the 
trustee  of  payments  made  by  him  since  Feb.  10  1922  for  repairs,  parts  or 
watch  machinery  and  factory  supplies.  Certain  concessions  in  the  offer 
it  is  believed  will  increase  .somewhat  the  amount  available  for  distribution 
among  the  crediiors  The  trustee,  at  the  request  of  the  Ingersolls,  will  sell 
separately  any  alleged  claims  which  may  be  as.serted  against  the  committee. 

As  the  offer  of  the  Waterbury  company  is  much  less  than  the  book  value 
of  the  as.sets,  the  committee  gives  its  reasons  why  it  recommends  the  offer 
as  the  best  possible  outcome  of  the  committee's  efforts. 

In  view  of  the  competition  which  the  committee  has  encountered  from 
the  manufacturer  of  the  cheap  watches  sold  by  the  Ingor.soll  company,  to 
say  nothing  of  the  difficulties  incident  to  raising  sufficient  new  moneys 
to  create  a  new  .source  of  supply  and  furnish  adequate  working  capital,  the 
committee  recommends  concurrence  by  the  creditors  in  the  action  of  the 
trustee  in  bankruptcv  in  accepting  the  offer  of  the  Waterbury  Clock  Co., 
unless  prior  to  Marc^i  20  a  better  proposition  is  forthcoming. 

To  facilitate  the  committee  and  the  reorganization  managers,  creditors 
are  notified  that  the  Waterbury  offer,  if  approved  by  the  court,  will  consti- 
tute a  substitute  plan  under  the  plan  and  agreement  of  reorganization  dated 
Joly  16  1921.     This  substitute  plan  shall  be  binding  upon  every  depositor 


(and  every  7%  noteholder)  who  does  not  withdraw  therefrom  before 
March  31  arid  upon  prior  payment  to  the  depositary  of  2%  of  the  face 
amount  of  hi.s  notes  and  claims  as  a  fair  contribution  on  his  part  towards 
the  rea.sonable   expenses  of  the  reorganization   managers 

The  letter  further  slates:  Within  the  last  few  days  the  committee  has 
been  mformed  of  the  preparation  of  other  plans  for  the  reorganization  of 
the  company  but  ihey  are  not  yet  sufficiently  developed  to  submit  to  the 
creditors.  Should  ihey  assume  concrete  form  and  he  placed  before  the 
committee  prior  to  March  20  the  committee  will  use  its  best  efforts  to  have 
them  duly  con.sidered  by  the  court.     Compare  V.  114.  p.  858,  953,  1068. 

Interstate  Coal  &  Dock  Co. — Reorginizition. 

The  creditors'  committee  (see  below)  has  announced  that  for  the  purpose 
of  carrying  out  the  plan  of  reorganization  authorized  by  the  creditors  the 
committee  has  caused  to  be  organized  in  Maine  a  new  corporation  called 
Interstate  Coal  ^t  Dock  Co.,  with  an  authorized  capital  of  $3  000  000  7% 
cumulative  Preferred  stock  and  50,000  shares  of  Common    no  par  valiie 

The  new  corporation  has  taken  over  from  the  receivers  the  offices  and 
business  of  the  old  company  and  has  begun  operations 

Pursuant  to  decrees  of  the  U.  S.  Court  at  New  York  and  like  decrees  or 
the  courts  of  ancillary  jurisdiction,  all  the  property  and  assets  of  the  old 
company  (of  Wisconsin)  have  been  transferred  and  conveved  to  the  new 
corporation,  including  9.600  shares  of  the  capital  stock  of  the  Low  Volatile 
Consolidated  C'oal  Co.  of  W.  Va.,  which  was  pledged  to  certain  creditors. 

In  accordance  with  the  provisions  of  the  reorganization  agreement  voting 
trust  certificates  representing  Preferred  stock  in  the  new  company  will  be 
issued  to  creditors  having  liquidated  claims  in  amounts  to  be  fixed  by  Special 
Master  Williams,  and  voting  trust  certificates  representing  Common  stock 
will  he  issued  both  to  crediiors  having  liquidated  and  unliquidated  claims 
and  also  to  stockholders  of  the  old  company,  as  their  interests  may  appear 

Dirt'ctors  of  the  new  corporation  are:  E.  M.  Poston,  Pres.,  Co\unibus' 
O.;  (^has.  A.  Hinsch,  V.-Pres.,  Cincinnati.  O.;  Wm.  G.  Mather,  V.-Pres  ' 
and  Whitney  Warner.  Cleveland.  O.;  C.  H.  Mead.  Sec.-Treas.  &  Gen.  Mgr" 
Beckley,  W.  Va.;  J.  G.  Farquhar.  Pittsburgh,  Pa.,  and  F.  K.  Pendleton' 
General  Counsel,  New  York.  * 

Creffitor.i'  Committee. — E.  M.  Poston,  Chairman;  C.  H.  Mead.  Sec.;J.G. 
Farquhar.  Wm.  P.  Belden,  R.  S.  Spilman,  T.  G.  Tinsley. — V.  113.  p.  855. 

Island  Crpek  Coal  Co. — Extra  Dividend. — 
An  extra  dividend  of  $5  per  share  has  been  declared  on  the  Common  stock 
In  addition  to  the  regular  quarterly  dividend  of  $2  per  share,  both  payable 
April  1  to  holders  of  record  March  21  The  following  dividends  have  been 
paid  extra:  $3  each  in  1912.  1913  and  1914;  $2  each  in  1917  and  1920. 
Compare  V.  112.  p.  2647 —V.  114.  p   634. 

Jones  Bros.  Tea  Co.,  Inc. — Dividends — To  Retire  Stock — 

Earnings,   d'c. — 

The  usual  quarterly  dividend  of  1  ?<%  has  been  declared  on  the  Preferred 
stor^k.  piyahle  Apr.  1  to  holders  of  record  Mar.  22. 

The  company  has  c.illed  for  the  retirement  of  .1160,000  of  Preferred  stock, 
the  money  for  this  purpose  having  been  already  set  aside  from  earnings  in  a 
spc-ial  sinking  fund  account. 

The  bo.ird  also  decided  to  recommend  to  the  stockholders  on  increase  in 
the  number  of  directors  to  nine,  as  compared  OTth  seven  at  present.  This 
will  be  subject  to  approval  by  the  stockholders  at  the  annual  meeting  to 
be  held  on  .4pr.  10.  It  is  understood  that  a  well-known  manufacturer  and 
a  prominent  attorney,  who  have  substantial  interests  in  the  company,  will 
become  directors. 

The  report  for  the  year  ended  Dec.  31  last  shows  a  profit  of  8562.054; 
taxes,  $60,000;  balance.  $502,054;  Preferred  dividends,  SJ?80,000;  surplus, 
S2'^'\0,54:   previous  surplus,  .$516,418;  total  surplus,  $738,472. 

The  consolidated  balance  sheet  as  of  Dec.  31  last  .shows  inventories  of 
merchandise  and  materials,  $3,282,200;  green  coffee  jobbing  accounts  re- 
ceivable. S467.050;  miscellaneous  accounts  receivable,  less  reserve.  5181,458; 
cash.  $730,655;  green  coffee  jobbing  accounts  payable,  $1,321,423;  mis- 
cellaneous accounts  payable,  $194,674;  reserves. $283, 868.  and  total  assets 
and  liabilities,   $16,609.911.- V.   114,  p.  9.53.  743. 

Kelly-S-orir»gfield  Tire  Co. — New  Directors. — 

C  A  Brown,  T  C.  Marshall,  J  V.  Mowe  and  M.  Switzer  have  been, 
elected  directors,  increasing  the  number  of  members  from  8  to  12. — V.  114, 
p.  851. 

Kelsey  Wheel  Co. — Earnings. — 

Earnim/s  Cal.  Years.          1931.               1920.               1919.  1918. 

Snlcs  less  returns,  &c.. ..$17,487,598  $25,200,913  S21.843.160  $10,.336,315 

Cost  of  sales,  administra- 
tion, &c.,  expenses...   14.057.142     21.875.109     19.232.134  8.950.780 

Bil.nce $3.430,4.56     $3.3?5.804     $2,611,026     $1,385,535 

MiscelLmeous  income...         124.475  1,54.988  281.709  119.755 


Total $3.5.54.931  $3,480,792  $2,892,735  $1,505,290 

Reserved  fordspreciation  $1,130,997  $663,867  $418,740  $407,601 

Provision  for  Fed.  taxes.         5'7.614  700.000  781.090  275,000 

Int.  on  borrowed  money         103.4-58  200.917  66.318  45,910 

Preferred  di^^dend. (7%)           186.753  191,902  199.780  204,750 

Common  dividends.. (13^%)  1.50. 000  

Balnnce,  surplus $1.4,56.109     $1,724,107     S1.426.S07         S572.029 

Theb  il  incesheetasof  Dec.  31  1921  shows:  C.ish.  $1 .887.401;  inventories, 
$1 .722.686;  land  contracts  payable,  $84,409:  accrued  local  taxes,  compensa- 
tion insur:ince  and  miscellaneous  reserves.  $416,606:  provision  for  Federal 
income  and  profits  taxes  and  Canadian  taxes,  $534.055. — V.  113.  p.  2317. 

Kennecott  Copper  Co. — Copver  Output  (in  Pounds). — 

1922 Feb 1921.         Increase  \  1922 2  Mos 1920.        '^'''^^''"^'a 

7,899.680  6.957.820  941.8601  12.660.700  14,419,060  1,758,360 
— V.  114.  p.  743,  528. 

Kings  County  Lighting  Co. — Gas  Law  Invalid. — 
See  "Current  Events,"  "Chronicle"  March  11.  p.  1024. — V.  114.  p.  1069 


(S.  S,)  Kresge  Co. — February  Sales. — 

Sales  reported  in  the  "Chronicle"  last  week  were  those  of  S.  H. 
1922— Pc&ruorv — 1921.     Increa.fe.  \      19-32 — 2  Mos. — 1921. 
I  -7CO  Qoo        <si  /ifiT  ar.o        ooor  -T'^Q   17  QRfi  aQ7        Sfi  fi.'«2  9.51 


Kress  &  Co. 

- Increase. 

$3,763. 380  '    S3 .467. '652      '$295  J28|37!36(3.897"  ""$6,682,951       3677,946 
— V.  114.  p.  1069.  63t. 

(S.  H.)  Kress  &  Co. — February  Sales. — 

1922 — rebruar,/—\92\.      Decrea.'se.]      1922— 2  Mo.'!. — lO'^l.^ 
$l,S31,.54l         .«M  ,850  398        $15,857 1. $3 .466 .837       $3,623,206 
■V.  114.  p.  1069,  634. 


Decrease. 
3156.369 


McCrory  Scores  Corporation. — February  SnJes. — 

1922- Fr&.— 1921.  Increase]      1922— 2  Mo.t —1921 .         7 

$1,056,009         $945,928         $110.081 1$2.026.056       $1,843,988       $ 

\T       1  1  yl       r.      CKO      TAA 


-V.  114.  p.  859.  744 


Increase. 
$182,068 


stock 


-V  .    1  14.  P     »09.    /4*. 

Magma  Copper  Co. — New  Bond  Issue  Proposed. — 

The  stockholders  will  vote  March  28:  (1)  on  increasing  the  Capital  stocn 
from  $1,500,000  (pnr  $5)  to  $1.7.50.000  (par  $5);  (2)  on  authorizing  the 
issuance  of  $4,000,000  bonds  in  such  denominations,  payable  at  such  date, 
bear  su.'h  rate  of  interest.  &e..  and  convertible  into  the  stock  at  suen 
price,  terms.  &c..  as  the  directors  may  approve.  ,  ,.   ,j  _ 

Secretary  TI  F  Dodge  in  a  letter  March  10  1922  to  the  stockholdeB' 
.savs  in  brief-  "The  directors  have  decided  that  it  is  advisable  and  for  t*e 
best  interests  of  the  company  to  raise  funds  for  making  improvements  rec^- 
mended  bv  its  consulting  engineer  and  by  its  general  manager  anrf  'or 
general  corporate  purposes.  To  iiccomplish  this,  the  board  has  OMCiata 
to  crease  a  convertible  b6nd  is,sue,  which  requires  incre.a.sing  the  capital 
stock  to  take  care  of  such  conversion.  It  has  not  been  definileV  oewji^ 
mined  whether  such  bond  will  be  a  debenture  bond  or  bo  securea  oy  a 
morigagc  on  the  property.  ».      ■     j  „.ii  Ko  offomH 

"The  entire  is,sue  of  anv  bonds  which  may  be  authorized  will  oe  otieroa 
for  subscription  to  the  stockholders,  and  we  expect  to  have  the  issue  unaer- 
writlcn.'— V.  112.  p.  2989. 

Marland  Oil  Co.  (of  Del.).— Production. — 

The  company's  gross  production  for  February  was  287,00(J  Dbls..  com- 
pared with  129,000  bbls    for  Feb.   1921— V.   114.  p.   1069,  635. 

Maxwell  Motor  Corporation. — Notes  ^"'^^<^-"7,n„. 

The  entire  issue  of  Series  "A"  7%  gold  notes,  dated  June  1  1921,  nave 
been  called  for  payment  April  1  at  par  and  Interest  at  the  central  union 
Trust  Co..  80  Broadway,  New  York  City. — V.  114.  p   8b. 
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Mathieson  Alkali  Works  (Inc.). — Earnings. — 

Calendar  Yram—  10'21  1920 

EarniiiBs  after  deduct  mfg  .sell  *  gpn  adm.  exp.  $36fi.n36^$l  ,006.409 
Provision  for  depreciation  and  depletion 515. 672  481. .535 

Net  earningrs .def$149.635        S524.874 

Other  l^omi: -.    def  39.012  60.427 

Totallncome defS188.648        SoS5.301 

Ve^eral  income  taxes 56.1.56 

preferred  dividends (Hf%)53.246     (7)213.332 

Balance,  surplus def$241.894        $315,812 

—V.  113.  p.  2727. 

Middle  States  Oil  Corp. — Haskell  Purchases  Road. — 

In  the  interest  of  his  companies.  Gov.  C.  N.  Haskell,  chairman,  has 
purchased  the  Louisiana  &  Northwest  RR..  and  immediately  will  institute 
Improvements  necessarv  to  handle  the  rapidly  gnwing  traffic  in  the  oil 
fields  extending  about  7.5  miles  aloni  its  120  miles  from  Chestnut.  La., 
to  McXeil,  Ark.,  according  to  an  official  announcement  March  11.  which 
further  states  in  brief;  jj    . 

"Orders  to  rebuild  the  roadbed  and  purchase  additional  equipment, 
especiallv  cars  suited  for  transporting  oil.  already  arebein.?  e.xecuted.  The 
road,  built  in  1105.  was  of  small  consequence  until  discovery  of  nil  along  its 
line.  Gross  earnings  prior  to  this  rarely  exceeded  S20.000  per  month: 
as  a  result  the  road  went  into  the  hands  of  a  receiver  in  1913.  where  it 
had  remained  ever  since.  Opening  of  the  Homer  oil  field  gave  a  little 
improvement;  the  Magnolia  field  added  strength,  and  finally  the  discovery 
of  the  Hainesville  field,  even  with  its  inadequate  equipment  and  facilities 
enabled  La.  &  N    W.  to  earn  over  .5203.000  in  Jan.  1922. 

"The  new  board  of  directors  is  composed  of  J.  T.  Monahan.  V.-Pres. 
Metropolitan  Trust  Co..  New  York:  W.  M.  Cannon,  gen.  counsel  of  Middle 
States:  .\dam  H.  D  vidson,  Dallas.  Te.xas:  Lieut.  J.  Sherry  O'Brien,  of 
Middle  States,  and  \V.  F.  Carter,  Gen.  Counsel  of  the  Boatmen's  Bank  of 
St.  Louis. 

[It  is  stated  that  H.  P.  Long  of  the  Louisiana  P.  S.  Commission  will  op- 
pose the  sale.  Tlie  present  receiver  of  the  road  is  Ernest  R.  Bernstein.] 
— V.  114.  p.  954.  744. 

Montana  Power  Co. — Earnings  (incl.  Sub.  Cos.) — 

Results    for    Three  and    Twehe   Xfonlhs   ending   Dec.   31. 

1921—3   .Vfos.— 1920.    1921—12   Mo.?.— 1920. 

Earning.? $1,635,235  51.945.661   .?6. 106.384  $7,028,086 

Op.exp.&tax.'in^l. Fed. taxes)       609.292         781.469     2.494. 16S     2.811.737 

Int.  &  bond  discount 436.186        443.010     1.748.221      1,7.5S.6'6 

Depreciation 300.000        300.000 

Balance,  surplus $579,757      S721.182  $1,563,995  S3.057.723 

—V.  113,  p.  1S94. 

Motor  Wheel  Corp.,  Lansingr.  Mich. — Enminas. — 

Net  profirs  for  the  year  ending  Dec.  31  1921.  after  Federal  taxes,  was 
$301,.341.  compared  with  $433,856  for  the  year  ending  Dec.  31  1920.— V. 
111.  p.   1858. 

Municipal  Gas  Co.    Albany    N.  Y. — Xexo  Finnr.civn. — 

The  company,  it  is  stated.  Is  planning  to  spend  approximately  $1 .000.000 
In  the  near  future  to  enlarge  its  electric:il  system,  and  has  filed  an  applica- 
tion with  the  New  York  P  S  Commission  for  authority  to  is.sue  3  )-ye.ir 
8H%  bonds  to  finance  the  projected  improvements  The  plans,  it  is 
stated,  include  the  acquisition  of  additional  real  estate  adjoining  the  present 
plant,  construction  of  new  buildings  and  installtion  of  a  21,225  k  v.  a. 
turbo-generator — V     112,  p     1289 

New  Jersey  Power  &  Light  Co. — Bonds  Offered. — Halsey, 
Stuart  &  Co.,  Inc.,  are  offering  at  86?^^  and  int.  to  viold 
about  614%,  $100,000  1st  Mtge.  5%  gold  bonds  of  1910. 
Due  Feb.  1  1936  (see  V.  102,  p.  1440;  V.  108,  p.  2129; 
V.  113.  p.  1477). 

Company. — Organized  in  1915.  Serves  without  competition  electric 
light  and  power  in  Dover.  Wharton.  Rockaway.  Bcrnardsville.  Boonton. 
Lambertville.  Flemington.  Newton,  and  31  other  communities  in  north 
central  ind  northwestern  S'ew  Jersey,  having  a  combined  estimated  popu- 
I.ition  in  excels  of  HI  000.  [The  company,  it  is  stated,  has  just  ac(iuired 
tbe  property  of  Woodboume  Electric  Co.  at  Sussex,  N.  J.l 

CaniCal  -Inn.  31    I92J —  Authorized.  Otil^tnnditn. 

1st  Mtge.  5%  gold  bonds,  due  1936 - x  $1.1'>7.000 

7%  Cumul     Pirtl'ipiting  Pref.  slock. ...$1,000,000  330.100 

Comm  1.000.000  3:)6.000 

x  Au  limited  by  the  resrr1'-lion«  of  liie  mortgige. 

Puf  1-;  will  be  u-'«e<l  to  reimburse  the  tre.asury  for  exppndituros 

heretofore  made  for  additions  and  betterments,  and  for  general  corporate 
purposes. 

Gro<M  earnings $573,958 

Op»^ratlng  exp«-t of  depreciation) 358,262 

Annual  interest  on  $l,497.iX*0  1st  .Vltge.  5%  bonds 74.8.50 


Balance $140,846 

—  V.  113.  p.  1477. 

New  York  &  Queens  Gas  Co. — Gas  Lnm  Invalid. — 

B«»  ■•Curri'nt  KvenUi.  '   "Chronicle"  March  II.  p.  1024.— V.  114.  p.  1070. 

New  York  Telephone  Co. — Annual  Report. — 

r-.K/Tirf/jr    VfO/-, 10  M  I'l.'O,  1919. 

Tot.il   .•..rningi $'•  s   $87. 906.466  $39  3  12. .568 

Total  r;xp.n-«H, ^  .     82.423.439     27.».'5.186 
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NipiasinfT   MinpA   Co.,    I.tH.      Oi//;,i;/-  v/,.>,n>#'n/«  — 
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MaUkI.    w  .,.   |>,.1.7H#  — V      li.J     p     ..'i.j.t 

f^'tli  Steel  Co.,  Cleveland.   -F.nmingn. — 

/  '  Cnltniiar  Yearn —  1021.  1020.  1010. 

V  ;.r„riu lo«$l.:'HH..304     $3   15V  '.'.S     $1  7<'0  nc 
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The  balance  sheet  as  of  Dec.  31  1921  shows  total  assets  of  $25,166,569. 
against  $29, 406. .536  Dec.  31  1920.  This  includes  property  account, 
$15,870,730,  and  also  current  as.sels  of  SO. 790.936,  notably  cash,  SI. 435; 
accounts  receivable  (less  reserves),  $717,189;  and  invj^tories.  $4,472  681. 
Offsets  include  with  other  items  (a)  current  liabiliiies.  S793.163.  repre- 
senting accounts  payable;  (b)  7%  Pref.  stock.  88.830.600:  (c)  Common 
stock.  411 .668  shares  no  par  value,  declared  value  ?5  per  share.  $2,0;)8,340, 
and  also  (d)  profit  and  loss  surplus,  $1,531,168,  against  $1,854,782  Dec.  31 
1920.— V.  114,  p.  416. 

Ohio  Fuel  Supply  Co. — Earninas. — 

Calendar  Years—  1921.  1920.  1919.  1918. 

Gross  income. $13.578.1.59  $16,188,981  $12.588.4.55  $12,586,864 

Net.  after  taxes.  &c 4.254.696       5.640. .596       3.867.631        4.5.17.006 

Dividends 3.125.899       3,159.715       2.774.000       2.377,560 


Prom  and  U«ii  .ui-plu.  D«c.  31 11.631.107  $1,8M,7M  $1,389,921 


Surplus $1,128,797  $2,480,881  $1,093,631  $2,219,448 

— V.  113.  p.  2511. 

Pacific  Mail  Steamsh'r)  Co. — .Annual  Remrt,  &c. — 

Results  for  Cat.  Years—         1921.               1920.  1919.                1918. 

Revenue-s S5, 948.932  SIO. 136,099  $7,505,274  $4. 144.60$ 

Net.  aft.  taxas&  depr..loss.S331.712     S1.647..534  $2.1^3.012  $1,504,226 

Inc.  from securs.  &acc'ts           28.858           150.514  379,969           268,534 


Gross  income $302.8.54     $1798.048     $2,502,981     $1,772,760 

nprfi/f«—Mi.srell.  rents..         SS9.1'^3         $174,468         $125,240           $86,511 
Interest  and  discount 103.573  1.110  980  


Net   income def$495.591     $1 .622,470  yS2.376. 761     $1,686,250 

Prcfi-rred   dividends (5'<i)?S9.250 

Common  dividends (50^7.50.000    (60)900.000    (60)795.000 


Balance,  surplus defS495.591      y$872.470  ySl. 476.761      y$802,000 


y  From  the  above  surpluses,  respectively,  there  were  set  aside  as  a  reserve 
for  income,  excess  profits  and  war  taxes.  $345,000  in  1920.  $600,000  In 
1919  and  $800,000  in   1918. 

Oale  H.  Carter  has  been  elected  President,  succeeding  George  J.  Baldwin, 
who  becomes  Chairman  of  the  Board.  M.  C.  Brush.  Senior  Vice-Pres.  of 
the  .American  International  Corp..  and  Lawrence  H.  .She<irman.  have  been 
elected  directors,  succeeding  Maurice  Bouvier  and  N.  De  Taube.  H.  S. 
Brophy.  .\.sst.  Treas.,  has  been  elected  Treas.,  succeeding  A.  G.  Bates. — 
V.  113.  p.  1367. 

Penmans,  Ltd.,  Montreal. — Annual  Report. — 

Calendar  Years—                 1921.  1920.  1919  1918. 

Sales $4.789.0,53  $9,499,181  .$8. .5.38.848  $8,648,383 

Profits $223,856  $460,306  $1,437,292  $1.3.58,331 

Deduct — Depreciation..          $129,720  $121,160 

Bond  interest 100.000  100.000  100.000  100.000 

Pref   di\ndends  (6%).           64,500  64.500  64. .500  64.500 

Common  divs .(10%)215.060(9Ji)209, 684(61^)145. 166(7^)161 .295 

Patriotic  contributions          4. .5-47  13.907 

W:,r   t:ix 45.000  425.000  3.55,169 

Reserve  fund 500,000  500,000 

Bad  debts,  written  off..  8.806  


Balance,  surplus loss.$164.510  i41.122  $68,359  $42,300 

Total  profit  and  loss $880,882     $1,045,392     $1,004,270        $850,167 

—  V.  112,  p.  1030. 

Penn  Central  Light  &  Power  Co. — Li.'ifivo. — 

The  Philadelphia  Stock  Exchanae  on  March  11  listed  210  additional 
no  par  value  Cumulative  Preference  shares,  full  paid,  making  42.679 
shares  of  said  stock  listed  at  this  date,  and  leaving  a  bahince  of  2.066  shares 
to  be  listed  upon  official  notice  of  i.ssuance  full  paid. — V.  114,  p.  955,  745. 

Pennsylvania  Power  &  Light  Co. — Stock  Offered. — 

Dominick  k  Dominick  are  offering  an  issue  of  7%  Cumulative  Pref.  stock 
(no  par  value)  which  is  redeemable  as  a  whole  at  SI  10  |)or  share  and  dIvs., 
at  96  and  divs..  to  yield  about  7.29%.  F.arnings  of  the  company  applicable 
to  payment  of  di\  idends  on  the  Prpferred  stock  for  the  last  12  months  were 
more  than  2  Hi  limes  the  annual  dividend  requirements  on  the  total  amount 
of  Cumulative  lYeferred  stock  to  be  issued.     Compare  V.  114,  p.  636. 

(J.  C.)  Penney  Co. — Aiinual  Report — S'lles. — 

Calendar  Years—                 1921.                1920.  1919.               1918. 

.Siles   $46.6)1.928  $42,846,009  $':'8,7<!3  96.5$21 .338.103 

Gross   profits 9.719.407        5.663.2.50  7.157.711        5.145.278 

Olherincome 353.240           846.665  480.337          441.948 


Total  income 

Exp..  d"nrec..  &c 

Reserve  for  Fed.  tax. 

Net  profit 

Preferred    dividends- 
Common  dividends.. 


.$10,072,647 

.     8.492.r>33 

325,3^0 


$6..509.915 
6.865.662 


$7,638,048  $5. .587.222 
4.605  606  3.5S6  109 
1.064.750       1.305.359 


$1.2.54.63t  loss$355.7J7     $1,877,692        $695.7.54 

192.937  203.819  72.917  526,600 

472.000  


Bilanco.  surplus $1  061 .607 dfSI  .031.566     »1  ,804  775        $169.1.54 

Prorit&lo.ss.sur.  Dec.  31  $3.-363.420     $?. 213. 4.59     $3,614,117     $2,064,117 
Sales  for  Month  and  Two  Months  ending  Feb.  28. 

]  902 Feb 1 92 1  .         Dr'-rcnsr  I   1  '•  .'2 2  A  los 1921.         Drrrense . 

$2.-395,107  $2.73.'.386  .?.337.,279|  $4.-560.157  $5,490,947  $930,790 
Presi<|i>nt  E.  C.  Hams,  rccentl.v  announctxi  thit  50  new  s'ores  are  to  he 
openixl  durinit  the  year.  Incre-islng  the  tot.il  to  372.  This  action.  It  Ig 
siate<l.  Wis  decided  upon  at  a  series  of  meetings  by  the  boir^l  held  during 
the  p  1st  week.  The  number  of  stores  now  in  operation  Is  313  —V.  114, 
p.  715.  312. 

Phelps-Dodge  Corp. — Contract  With  Am.  Smelt.  Co. — 

See  American  Smelting  &   Refining  Co. — V.   113,  p.  2728. 

Phillios  Petroleum  Co. — ./ni"'  Purchase  of  Osage  Lease*. 
See  Skelly  Oil  Co.  below.  — V.  114,  P-  9.55. 

Pittsburgh  Plate  Glass  Co.-  1  nnual  Rmnrt.- 

Cnlendar  Years  -  1921.  1920-  1919. 

RariiliiKK    after    Koderal 

inxuN.    &r x$9.869,5.32  $10.8.58,096  

Rnrnx.  before  deprecia- 
tion A   Fed.  taxes    - $11, .560.635 

D.M.rw..  Ac  .  rhKd    ..ff.     3,126,656       2.262,180       1.050.517 

FmI     ta)i«M  paid  for  pro- 

vlouii    yoar 2,806.490       1,415220 


1918. 


$B.^3n.235 
1,646.608 

1.260.613 


Net  nurnlngii  for  year.   $6,742,878     $ft.nw.426     $.S.464..H9H     $2.721.1.58 
Cmh  dividend* 2-948.400       3,355.0«14        I.HIO.AAflj     1.748,078 


Hurplnx  for  yn«r $'1 

Hurp   beglniilnic  of  year.   1< 


•2.343.462     « 
10,491.61(1 


!0         $073,078 
il      II.H.52.308 


Toml  •urplud $20.0H1.HI2  $21  Kl,5  078  $19, 479. 605  $12.826. 3H§ 

•••W    'llv.    from  prior  >iir 8,154.640             220 

r  uiilwi   nik Cr. 12, 110            

.•  prof.  mk. 107  017               

.1    III Cr.MOl.OOd              

•    iMMiaril   iHirlton  alk     div.           Cr. 180  ......  ...... 

I)nii-.«l  iM.rn   1020  Fed.  

im  r<*M.rve ^,77,695  ......             ...... 


«|«  '.'MT  4?fl   «10  40t,nift  »|?  82n  168 

•  •«f.  fur  lili'(fi<   tot     |t|.'l    niv  hIiiimii   Hflnr 

lor  mlliimiixl   Fudiual   laiiw  of   1U21. — 


Totnl  |>roril  k  lowiinir- 
j>lii<  nnd  of  yrnr       .    •'.'"   ' 

■  Tlif  i»(iiiuiil  ri'porl  uln'' 
divliii'i  liiK  *   D-vnrvn  of  $l,lifU. 
V     114.  P    1071. 

Plttshurph  steel  Tube  Co.     Rrrrivrr.- 

Il   U  rrpnrlr'l    Ihiil    IliU  conipitny.   cjipllalUnd    for   alHiiil   $-500,000,  hM 
(our  Inl4i  r<><'i<lv<THlilp 

Porto  Rico  Oa«  Co.  -  Rmrgnnitntinn  Plnfi.- 

Ti"- '•"iMifil"'"  for  'iio  ti  non  noo  i-i  Witf  «*»  •Itikliiu  fund  gnUt  hondi 
due  March  1  10.5.4.  b»«  proparwl  •  plan  of  roorRiinljtallon  (IuIimI  Nov.  2H  1021, 
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which  is  outlined  below.     No  provision  Is  made  in  the  plan  for  the  $100,000 
common  .stock  and  the  $85,000  preferred  stock  outstanding. 

CommiUee. — Rufus  Waples,  Chairman.  Francis  S.  Van  der  Veer.  Henry  A. 
Bishop.  Carl  W.  Fenniger,  John  W.  Sparks,  Frederick  P.  Ristine.  with 
W.  F.  Bitler.  Secretary,  409  Chestnut  St.,  Phila.,  and  Henry  B.  Pogson, 
26  Liberty  St.,  New  York,  counsel. 

Depositary. — Provident  Life  &  Trust  Co.,  Philadelphia;  New  York  agent 
for  depositary.  Guaranty  Trust  Co.,  New  York. 

Pian  of  Reorganization   Dated   Nov.  2H  1921. 

New  Company. — A  new  company  shall  be  organized  in  the  United  States 
•r  Porto  Rico,  which  will  acquire  the  property,  &c.,  of  the  old  company. 
New  Securities  to  Be  Authorized. 

(1)  Capital  Stock. — (o)  $500,000  6%  non-voting  pref.  (a.  &  d.)  stock 
cumulative  after  July  1  1927.  par  $100;  red.  on  and  after  July  1  1927  on 
60  days'  notice  at  105  and  divs.;  (&i  $250,000  Common  stock,  par  $25. 

(2)  First  Mortgage  Bonds. — $3,000,000  Ist  Mtge.  .30- Year  Gold  Bonds, 
to  oe  issued  in  series  wlien  and  at  such  rate  of  Interest  as  may  be  deter- 
mined. Of  this  issue  $750,000  will  be  Issued  forthwith  at  par.  The.>-e 
bonds  will  bear  6%  interest.  The  bonds  are  to  be  hi  denom.  of  $]  ,000  and 
$500  (c*),  and  are  to  bear  interest  from  July  1  1922,  payable  ^emi-annually. 

(3)  The  corporation  will  also  create  an  issue  of  $200,000  8%  10- Year 
Collateral  Trust  Notes  to  be  secured  by  the  deposit  of  $250  000  of  the 
$750,000  of  bonds.  Notes  shall  be  redeemable  all  or  part  at  par  and  int. 
at  iiny  imere.so  pjrio  t  afoer  bO  days  nonce. 

The  corporation  will  deliver  to  the  refjrganization  committee  the  remain- 
ing $500,000  bonds,  and  al.so  the  $200,000  Collateral  Trust  Notes,  at'd  al.^o 
all  the  stock,  both  common  ($250.000j  at  par.  and  preferred  ($500,000i  at 
par,  except  such  shares  as  are  necessary  to  be  in  other  hands  to  qualify 
directors  or  complete  the  incorporation  or  bid  upon  and  acquire  the  said 
property. 

Proposed  Distribution  of  Bonds  and  Preferred  Slock. 

Subscriptions  to  Collateral  Trust  Notes. — Each  depositing  bondholder  may 
purchase  such  proportion  of  the  $200,000  Collateral  Trust  Notes  to  be  pres- 
ently offered  with  common  stock  to  the  extent  of  65%  of  the  par  value  of 
the  notes,  as  the  i)riticlpal  of  his  deposited  bonds,  at  par,  bears  to  the  total 
jl. 000, 000  of  issued  ijonds  of  the  company  upon  payment  in  cash  of  the 
par  of  the  notes  with  accrued   interest. 

(1)  To  depositing  bondholders  who  subsa-ibe  to  the  new  notes  and  make 
ca,sh  payment  to  the  extent  of  20%  of  the  par  value  of  their  old  bonds,  for 
each  $1,000 old  First  Mtge.  6%  bond:  (a)  $200  10- Year  8%  Collateral  Trust 
Notes;  (b)  $500  1st  Mige.  6%  Gold  Bonds;  (o  $500  6%  Pref.  stock,  cumula- 
tive as  to  divs.  after  July  1   1927;  id)  $130  Common  stock. 

(2)  To  depositing  bondholders  wiio  do  not  subscribe  to  the  new  notes: 
(a)  $500  iKt  Mtge.  6%  Gold  Bonds;  (6)  $500  6%  Pref.  stock  (cumulative  as 
to  dividends  after  July    1    1927). 

Voting  Trust. — A  voting  trust  of  the  common  stock,  except  directors' 
qualifying  shares,  will  be  created  for  five  years  with  five  voting  trustees 
who  are  to  be  appointed  by  the  reorganization  committee. — V.  114,  p.  1071; 
V.  110,  p.  2082. 

Prairie  Oil  &  Gas  Co. — Extra  Dividend  of  $3. — 

An  extra  dividend  of  $3  per  share  has  been  declared  on  the  $18.roi.000 
Capital  stock  (par  $100),  along  with  the  regular  quarterly  dividend  of  $3 

fier  share,  both  payable  April  29  to  holders  of  record  March  31  In  January 
ast  an  extra  of  $4  per  share  was  paid  as  compared  with  extras  of  2%  each 
In  July  and  October  1921  and  extras  of  37o  each  in  January  and  April  1921 . 
—V,  113,  p    2728. 

Pure  Oil  Co. — Notes  Called — Stockholder.^. — 
The  company  has  called  for  payment  on  June  1  all  the  outstanding  Ohio 
Cities  Gas  Co,  7%  Conv.  serial  gold  notes,  dated  June  1  1920  and  maturing 
after  June  1  1922.  The  holders  of  notes  due  June  1  1923  will  receive  101 
and  interest;  of  notes  due  June  1  1924,  lOlH  and  interest;  of  notes  due 
June  1  1925,  102  and  interest.  Said  notes  will  be  paid  at  the  Guaranty 
Tru.st  Co.,   140  Broadway,  New  York  City. 

The  company  on  March  1  had  26,745  stockholders,  of  which  18,451  were 
holders  of  Common  shares  and  8,294  were  Preferred.  At  the  close  of  its 
last  fiscal  year  (March  31  1921),  the  company  had  22,384  stockholders,  of 
which  17,706  were  holders  of  Common  shares,  and  4,678  Preferred.  Over 
75%  of  tho  company's  employees  are  stockholders. — V.  114,  p.  1071. 

Remington  Typewriter  Co. — Committee  Seeka  Proxies. — 

A  proxy  committee  has  been  selected  by  a  number  of  large  individual 
stockholders  to  solicit  proxies  to  be  used  at  the  comln.!?  annual  meeting  in 
favor  of  the  election  of  a  board  of  directors  committed  to  a  reformation  of 
the  business  management.  This  committee  consists  of  Lorenzo  Benedict. 
Pres.  Woi-cester  Salt  Co.;  Theodore  G.  Smith.  V.-Pres.  Central  Union 
Trust  Co.,  New  York,  and  John  Sherwln,  Chairman  Union  Trust  Co., 
Cleveland. 

The  stockholders  committee  has  addressed  a  letter  to  the  stockholders 
alleging  mismanagement  and  urging  that  the  stockholders  at  the  forthcoming 
annual  meeting  correct  the  situation  by  electing  directors  in  sympathy  with 
the  new  movement.  This  committee  consists  of  James  S.  Carney.  Alan 
Fox,  Jerome  S,  Hess,  Joseph  A.  Knox.  Frederick  T.  Lockwood,  J.  T. 
Mahoney,  Charles  Searle,  Herman  Stulzer,  John  C.  Watson  and  Francis  C. 
Williams,  with  Sullivan  &  Cromwell,  counsel,  and  De  Lano  Andrews 
Secretary,  49  Wall  St.— V.  113,  p.  2625. 

Rockville-Willimantic  (Conn.)  Lighting  Co. — Bonds 
Offered. — H.  C.  Warren  &  Co.,  Inc.,  New  Haven,  Conn., 
in  Nov.  last,  offered  at  par  and  int.  $250,000  1st  Ref.Mtge. 
7%  Gold  Bonds  Series  "A." 

Dated  Dec    1  1921      Due  Dec.  1  1971.     Int   payable  J   &  D  ,  without 
deduction  for  any  normal  Federal  income  tax  up  to  2%,  at  office  of  Union 
A  New  Haven  (Conn  )  Trust  Co  .  trustee.     Denom.  $1 .000  and  $500  (c*). 
Callable  after  Dec    1   1926  on  any  interest  date  at  105 
Data   from    Letter   of   M.    J,    Warner,    Treas.,    WillimantSc,    Nov.    23 

Company — Supplies  gas,  electric  light  and  power  In  cities  of  Uockville 
«nd  Willirnantic,  Conn  ,  and  in  addition  supplies  electric  light  and  pDwer 
In  the  countie,"!  of  Windham  and  Tolland.  Couu.,  to  over  9  towns.  Total 
population  served,  approximately  35.000. 

Property  includes  electric  generating  plants  at  RockvHIe  and  Wllllmantic 
(now  u.sed  for  reserve  purposes  only),  distributing  systems  and  electric 
sub-stations  at  Rockville,  VVillimantic,  Stafford  Springs,  Ktiglevillo,  and 
Crystal  Lake,  about  7  miles  of  66,000  volt  steel  tower  high  tension  line, 
approximately  4(1  miles  of  23,000  volt  high  tensiou  transmission  line,  approxi- 
mately 75  miles  of  2.300  volt  distributing  lino,  43  miles  secondary  volt.ige 
lino,  84  miles  arc  circuits,  gas  generating  plants  and  mains  at  KockviIl» 
and  Willimantic,  and  also  a  hydro-electric  generating  plant  at  Stafford 
Springs.  All  the  current  used  by  the  company,  except  that  generated  at 
its  hydro-electric  plant  at  Stafford  Springs,  is  purchased  under  a  favorable 
contract  from  the  New  England  I'ower  Co.  of  Massachusetts 

In  1909,  when  company  began  operation,  gross  earnings  wore  approxi- 
mately $121,000  and  for   1921   they  should  approximate  $380,000 

Capitalization  after  this  financing —  Authorized   Outstanding 

50- Year  1st  Ref   M    7s  Series' 'A"  (this  is.sue) $1,2,511,000        $700,00) 

Rockville  Gas  &  Electric  Co    1st  M.  5s.  1936 300,000  300  000 

Preferred  6-7%  Cumulative  stock 305,500  305, .500 

Common  stock - 228.000  228,000 

Purpose — Proceeds  of  Series  "A",  together  with  proceeds  of  sub^equent 
eerios  which  will  bo  Issued  under  the  am'  mortgage,  will  be  used  for  the 
following  purposes:  (n)  To  retire  $300,000  Willimantic  (Jas  &  Kl  Lt  Co 
1st  5s,  due  Jan  1  1923  and  $250,000  RocUville-\\  illlnianlic  Ltg  Co 
6%  Debs  ,  due  Jan  1  1923;  (h)  to  pay  off  floating  debt  of  ab,)Ut  $100,000 
Incurred  In  connection  with  .additions  and  betterments;  (c)  to  provide 
for  future  additions  and  botternients. 

Earns.  12  Mos  end.  Dec.  31  1921  (l)ased  upon  actual  earns,  for  Isl  10  Mos  ) 
Gross  income,  $380,000:  oper  exp,  $265,000;  corporate  income  .      $1 15,000 
Int.  on  unfunded  debt,  $5,500;  interest  on  funded  debt,  $45,000.  50,500 


Not  above  all  charges 

— -V,   113.  p,  2625. 

St.  Joseph  Lead  Co. 

Calendar  Years —  1921. 

Income $1 ,096,273 

Depletion,  &c 1,281.285 

Federal  taxes 224.453 

Dividends 1,784,442 


-Ear  flings. 


1920. 

$4,813,512 

1,202,086 

600,000 

2.889,436 


1919. 

$2,295.2,56 

1,116,816 

117.844 

1.5.50.478 


$64,500 


1918. 

$5,121,161 

1.207.-2.M 

2.000,000 

2.819,001 


Balance,  deficit 

-V.  112,  p,  940. 


...  $2,193.906sur.$121.990    $489,882    $995,121 


Saks  &  Co.   (Wearing  Apparel),  N.  Y.  City.— Bonds 
bold.~J.  &  \\.  Sehgman  &  Co.,  Hallgarten  &  Co.,  Kissel 
Kmmeutt  &  Co.  and  Tucker,  Anthony  &  Co.  have  sold  at 
99  and  int.,  yielding  about  7.10%,  $3,500,000  20-year  S.  F. 
Mortgage  7%  gold  bonds.     (See  advertising  pages.) 

.  Dated  March  1  1922.  Due  March  1  1942.  Red.,  all  or  part  or  for'the 
ToQn'^^.^'n^;/^  the  following  prices  and  int.,  at  110  to  and  incl.  Sept.  1 
1930;  at  l()7Mi  to  and  incl.  Sept.  1  1934;  at  105  to  and  incl,  Sept.  1  1937: 
and  thereafter  decreasing  1  %  each  year  to  maturity.  Int.  payable  M.  &  S. 
without  deduction  for  Federal  taxes  not  exceeding  2%  per  annum.  Penn. 
4  nullb^tax  refunded.  Denom,  $1,000,  $500  and  $100  (c*).  Central 
Union  Trust  Co.,  New  York,  trustee.  «  w    ^     y  kioj 

Sinking  Fund.— A  curnulative  sinking  fund  calculated  as  sufficient  to 
redeem  the  entire  issue  by  maturity  through  semi-annual  retirements  will 
begin  to  operate  not  later  than   1927.  '      ^ 

jData  from  Letter  of  President  Isadore  Salts,  New  York,  March  11      j 

Company.— A  New  York  corporation.  Has  for  20  years  conducted'  a 
constantly  growing  and  uniformly  successful  store  located  at  34th  St  and 
Broadway.  N.  Y,  City.  Although  clas.sed  by  the  public  as  a  department 
store.  It  IS  actually  a  large  specialty  store  carrying  only  wearing  apparel  for 
men.  women  and  children,  together  with  such  kindred  lines  as  jewelry 
leather  and  toilet  goods.  Does  not  carry  furniture,  house  furnishings' 
pianos,  carpets,  rugs,  &c.,  nor  silks,  dress  goods,  linens  or  other  lines  usually 
knoAvn  as  "dry  goods"  that  require  a  large  investment  In  merchandiise  in 
proportion  to  sales. 

Building  and  Leasehold. — Company  has  secured  a  lease  for  a  total  period 
of  10.')  yeiirs,  being  for  21  years  with  four  renewals  of  21  years  each  and 
covering  approximately  36,700  sq,  ft,  of  ground  on  the  east  side  of  Fifth  Ave 
between  49th  and  50lh  Sts,.  on  which  it  intends  to  erect  a  modern  store 
building  with  approximately  400.000  sq.  ft,,  or  double  the  floor  space  of 
existing  store,  to  be  ready  for  occupancy  not  later  than  the  spring  season 
of  1924.  Annual  cost  of  new  quarters  in  taxes,  ground  rent,  and  interest, 
will  be  equal  to  a  rental  of  about  $1  75  per  sq.  ft,  of  floor  space.  Company 
intends  to  expend  about  $4,250,000  in  the  construction  and  equipment  of 
the  new  building. 

Building  Fund. — The  sum  of  $3. ,500, 000  will  be  deposited  with  Central 
Union  Trust  Co,  of  New  York,  as  trustee,  and  Is  to  be  invested  in  U.  S. 
Government  securities  or  to  be  held  in  banks  and  trust  companies  as  a  cash 
fund  in  trust  to  be  applied  to  the  construction  and  equipment.  Including 
ground  rent,  &c..  during  construction.  Not  exceeding  $1,000,000  may  be 
temporarily  deposited  with  Bankers  Trust  Co.,  New  York,  as  a  guaranty 
for  the  construction  of  the  building  in  accordance  with  the  provisions  of  the 
lease  to  be  released  from  time  to  time  as  the  construction  progresses. 

Purpose. — I'roceeds  will  be  devoted  exclusively  to  the  construction  and 
equipment  of  the  new  building  including  groimd  rent,  interest,  taxes  and 
other  carrying  charges  during  construction. 

Balance  Sheet  Jan. 


Assets — 
Cash. $5,005,531 


U.  S.  Govt,  securities 

.\cc'ts  receiv'Ie,  net  of  res. 
Inventory 

.\dv.  against  import  trad'g 
Goods  in  process  of  mfg.. 

Unexpired   insurance 

Fixed  assets  (net  of  deprec) 


31  1922,  Adjusted  to  Give  Effect  to  Present  Financing. 

Liabilities — 
7%    Sulking   Fund  Mtge. 

Bonds  (new  issue) $3,500,000 

Accounts  payable 726,473 

Insurance  fund 47,443 

Federal  taxes  (estimated).      326,628 
Capital  and  surplus. 3,909,836 


295.900 

502.832 

2,391.016 

68., 570 

62.338 

37.676 

146.517 


Total  (each  side) $8,510,380 


Seneca  Copper  Corporation. — New  Treasurer. — 

F.  H,  Kennedy  has  been  elected  Treasurer,  succeeding  Walter  Lewisohn. 
— V.   114.  p.  955. 

Shell  Transport  &  Trading  Co.,  Ltd.— Pre/.  Stock  Offer; 

An  issue  of  £5,000,000  7%  Second  Preference  shares  of  £1  each  was 
offered  in  London  at  par  on  Feb.  13,  Subscriptions  are  payable  as  follows: 
2s  6d.  per  share  on  application,  2s.  6d.  per  share  on  alloimeut,  5s.  per  share 
on  May  1  and  10s.  per  share  on  July  6,  (The  principal  features  of  the 
stock  were  given  In  V.  114,  p.  745).  A  prospectus  shows  in  brief: 
Capitalization  (Company  has  no  Debentures) . 

Authorized.     Outstanding. 

1st  Preference  Shares  (par  £10) £3,000,000        £2,000,000 

7%  2d  Pref.  shares  (par  £1) 10.000.000  5.000,000 

Ordinary  shares  (par  £1) 30,000.000        19.365.144 

Company. — Founded  in  1897  for  the  purpose  of  transporting,  marketing 
and  dealing  in  Petroleum  and  its  products,  and  has  since  developed  success- 
fully in  all  branches  of  the  Oil  business.  Holds  a  40%  interest  in  the 
Koyal  Dutch-Shell  group  of  companies  and  is  now  entirely  a  holding 
company.  The  group  owns  or  controls  producing  fields  in  Egypt,  Java. 
Sumatra,  Borneo,  Sarawak,  Ceram,  Mexico,  Roumania,  Russia,  Venezuela. 
United  States,  &c.,  with  a  total  production  of  over  10,000.000  tons  per 
annum.  The  group  also  owns  large  reserves  of  developed  and  undeveloped 
territory  in  many  parts  of  the  world,  and  commensurate  refining  Ciipacity. 
All  the  oil  thus  produced  can  be  and  is  being  readily  marketed  through  the 
group  s  organizaiiou.  The  group  owns  or  controls  over  1,000,000  tons  of 
tank  tonnage. 

The  distributing  organization  covers  practically  the  whole  world,  and 
comprises  over  100  main  installations,  and  many  hundreds  of  subsidiary 
installations. 

Dividi-nds. — Since  1897  has  paid  to  ordinary  shareholders  over  £28,000,000 
in  tax-free  dividends.     Since  1913  these  have  been  at  the  rate  of  35%  free 
of  tax  per  annum.     For  1921  company  has  already  paid  an  interim  dividend 
of  10%  free  of  tax  amounting  to  £1,936,514  on  its  ordinary  shares. 
Profit  <&  Loss  Account  Has  Shown  the  Following  Net  Profits: 

1913.-- £1,800,26011916 £1,979,4011x1919 £4,713,369 

1914 1,964.0471x1917 2,6.58,0581x1920 7,627.420 

1915 2,109,3181x1918 2,852,9441 

X  Carry  forward  has  been  deducted  from  tnese  amounts,  which  are  subject 
to  excess  profit  tax. 

VnUeru'iHtun. — The  whole  of  the  present  issue  has  been  underwritten 
by  Panmiu-e,  Gordon  &  c:o.,  London,  for  a  commission  of  2H%  on  the 
par  value  of  the  shares  issued.  Among  the  sub-underwTiters  are  the  follow- 
ing directors;  W.  H.  Samuel.  100,000 shares;  Samuel  Samuel.  lOO.OOOshares 
Sir  K,  Waley  Colien.  5J,000  shares,  K,  J.  Black,  50.000  shares:  W.  F. 
Mitchell,  50,000  shares;  H.  N.  Benjamin,  50.000  shares;  Sir  R.  McLeod, 
30,000  shares:  M.  Samuel  &  Co..  Ltd,,  100,000  shares. 

Purpii.sf. — -Proceeds  of  the  present  issue  are  required  for  the  future 
development  of  the  company's  business.  The  company's  present  cash 
resources  being  amply  sufficient  to  meet  all  its  outstanding  obligations. — 
V.  114,  p.  745. 

Sinclair  Consolidated  0  1  Corp.— Bonds  Sold— Out- 
standing Notes  to  be  Rcdeemed.—The  bankers  named  below 
have  sold  at  98  and  int.  lo  yield  about  7.22%,  $45,000,000 
1st  Lien  Coll.  15-year  7%  gold  bonds.  Series  "A."  (See 
advertising  pages.) 

Bankers  Making  orfering.—B\air  &  Co.,  Inc.,  Kissel,  Kinnicutt  &  Co.. 
White  Weld  &  Co.,  J.  &  W.  Selis'man  &  Co..  Spencer  Frask  &  Co,.  Janney 
&  Co     Graham,  Parsons  &  Co,,  Ca,s.satt  &  Co.,  Union  Trust  Co.,  Cleveland;  . 

First  Trust  &  Saving's  Bank,  Chicago;  Illinois  'I'rust  &  Savings  Bank,  Chi-        f 
Ciigo;  .Mercantile  'I'rust  Co,,  San  Francisco;  Bank  of  Italy,  San  Francisco; 
Fu-st  Securities  Co.,  Los  Anaelcs.  v.,     „     ,>.   a 

Dated  March  15  1922.  Due  March  15  1937.  Int.  payable  M.  &  S. 
without  deduction  for  any  Federal  income  tax  up  to  2%.  Penna.  4;mil 
tax  rol'uiuial)Ie,  Denom,  $100,  $-)0,)  and  ,S1,000  (c*).  Chase  .Vatiotirf 
Bank  New  York,  trustee.  Red,  as  a  whole  at  any  time  or  in  part  frvni 
tijiic  to  time  on  60  days'  notice  at  107  li  and  int.  on  or  before  March  loWfl' 
thereafter  at  10.')  and  int.  on  or  before  March  15  1932;  thereafter  a.X,  iOJ,^ 
and  int.,  less  >a%  for  each  12  mouths  elapsed  after  March  15  193?- 

uisting.  —  The  N.  V.  Stock  Exch.  has  aduutled  the  bonds  to  "»e  usi, 
"when  issued."  u  ii 

Data  from  Letter  of  Chairman  H .  F.  Sinclair,  New  York,  March  11. 

Corporation . — Is  one  of  tho  largest  corporations  of  its  kind  in  this  country. 
Through  its  subsidiary  and  affiliated  companies  it  Produces,  tran.sports. 
refines  and  markets  petroleum  and  its  products.  Mono  than  JbiM'Oii.oOU 
has  been  expended  bv  corpor.ition  and  subsidiaries  during  1920  and  U».il  in 
increasing  their  facilities  and  in  investments  in  affiliated  companies 

Purpose. — It  is  proposed  to  call  for  redemption  on  Nov.  lo  19^.;  at  ICM 
and  int.  the  outsuuidiug  ,$46,429,600  7)^%  secured  notes  and  the  proceeds 
of  this  issue,  to  the  extent  necessary,  are  to  bo  used  for  this  reiunamg. 


Mau.  18  1922.] 
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■TThU  r«rundlne  will  release  for  delivery  the  50%  Interest  in  the  stock  of 
tho  Sinclair  IMpe  Line  Co.  which  has  been  sold  to  the  Standard  Oil  Co. 
0?  Indiana,  upon  delivery  of  which  this  corporation  will  receive  the  sale 

^'rn„'i!nHzaiion  nfler'this  Finnncing —  Authorized.  Outslnnriing. 

Ri^t'Llen  Collateral  Kold  bonds. .^T $100,000,000         .$4.^.000.000 

S^  Cumulative  Sinking  Fund  in-ef.  stock.-.-   100.000.000  322.400 

Common  stock  (no  par  value) 5,500  000  sh.     4,007.698  sh. 

Eauipment  trust  notes,  real  estate  mortgages,  purchase  money 

obligations  and  income  certificates r v-V---^r--.-*l,";c     p»'1030 

Securilu  — These  bonds  are  to  be  secured  by  deposit  with  the  trustee  of 
(a\  $t)0  000.000  of  subsidiary  companies'  1st  M.  7%  gold  bonds,  due 
ttar6h  15  1937  comprising  Sinclair  ^)il  &  Gas  Co.  (S45.000.000).  Sinclair 
Refining  Co  ($35,000,000)  and  miscellaneous  ($10,000,000),  including 
Sinclair  Navigation  Co.  and  Union  Petroleum  Co.:  (o)  substantially  all 
the  capital  stocks  owned  e.'jcept  the  stock  of  the  Me.icican  Seaboard  Oil  Co. 
The  stock  to  be  pledged  includes  50%  of  the  total  outstanding  stock  of  the 
Sinclair  Pipe  Line  Co.  and  50%  of  the  total  outstanding  stock  of  the  Sin- 
clair Crude  Oil  Purchasing  Co.  ,  ^  ^  ..  ,,  j  »,■  .. 
The  $90  000  000  bonds  of  subsidiaries  pledged  are  to  be  secured,  subject 
to  $1  255.488.  bv  first  mortgages  upon  (a)  oil  leases  from  which  approxi- 
mately 757o  of  the  production  of  our  companies  in  the  United  States  is 
now  obtained-  (ft)  all  the  refineries  owned,  with  two  unimportant  excep- 
tions- (c)  a  fleet  of  13  tank  steamships  with  an  aggregate  tonnage  of  101 .750 
tons    d.w.    capacity;    (d)    miscellaneous    properties,    includmg    termmals, 

t.670  tank  cars.  &c.  ,      ,    ,  ■^■^   ^^     ^       ^       .^ 

The  corporation  is  to  acquire  and  pledge  with  the  trustee  its  propor- 
tionate share  of  any  future  stock  which  may  be  issued  by  any  subsidiary 
or  controUed  company  whose  stock  is  pledged  under  the  indenture. 
ConsolidalM  Net   Earnings  for  Calendar    Years  Available  for   Interest  and 

Federal  Taxes  and  Before  Reserves  for  Depletion,  Deprec.  &  Amortization. 
iqi-  IQlS  1919.  1920.  1921  {Approximate) 

$16!222.'654     $20,524,588     $22,670,898     $35  ..580.415  SIO.000.000 

Sinking  Fund. — A  semi-annual  sinking  fund  commencing  Dec.  15  1922 
will  purchase  at  par  and  int.  the  following  percentages  of  the  maximum 
amount  of  the  Series  "A"  bonds  at  any  time  theretofore  issued  and  out- 
standing- 2%  p.  a.  from  Dec.  15  1922  to  June  15  1926  incl.;  3%  p.  a.  from 
Dec  15  1926  to  Dec.  15  1929  incl.:  4%  p.  a.  from  June  15  1930  to  June  15 
1933  incl.:  5%  p.  a.  from  Dec.  15  1933  to  Dec.  15  1930  incl. 

In  the  event  of  subsequent  issues  of  Series  "A"  bonds  the  amount  of  the 
■inking  fund  payments  Ls  to  be  proportionately  increased. 

Additional  Issues. — There  will  be  issued  and  delivered  to  the  corporation 
at  once  $50,000,000  Series  "A"  bonds.  The  balance  of  $.50,000,000  is  to 
be  reserved  as  foUows;  (a)  $25,000,000  to  provide  for  additional  working 
capital;  (6)  $25,000,000  for  additions  and  improvements  on  the  ba.sis  of 
75%  of  the  cost  when  the  consolidated  net  earnings  for  the  preceding  fiscal 
rear  or  the  average  for  the  two  or  for  the  three  preceding  fist-al  years  shall 
equal  at  least  3  times  the  annual  iut.  on  the  1st  Lien  Coll.  bonds  outstanding 
anu  p.oposed.     I'l'ne  siocjihomers  will  vo^e  on  uppiovuig  th»;  issue  Api-U  19 

The  preliminary'  consolidated  balance  sheet  as  of  Dee.  31 
1921,  but  before  giving  effect  to  the  present  financing,  is 
given  under  "Annual  Reports"  above. — V.  114,  p.  956,  313. 

Skelly  Oil  Co. — Joint  Purchase  of  Osage  Oil  Leases. — 
Osage  oil  leaaes  recently  sold  at  public  auction  at  Pawhuska,  Okla.,  by 
(he  Department  of  Interior,  brought  the  smallest  total  in  two  years,  but 
prices  paid  for  single  tracts  broke  all  records.  Of  the  total  $3.495.OO0  was 
(>aid  for  two  tracts  on  the  north  edge  of  Liurbank  pool  by  the  ::>kellij  Oil  Co. 
and  Phillips  Petruleum  Co.  jointly.  The  tracts  purcha.*cd  adjoin  their  .320- 
acre  producing  lease.  Seven  adjoining  tracts  lying  adjacent  to  liurbank 
pool  sold  for  $3,381,000.  or  S3. 108  an  acre,  compared  wiih  average  of  S2.415 
an  acre  for  16  tracts  at  the  last  sale  Dec.  12  1921.  The  Gulf  Oil  C'orp., 
carter  Oil  Co.,  Standard  Oil  Co.  of  New  Jersey  and  Sinclair  were  among 
the  purchasers  of  Uurbauk  acreage. ("Chicago  £conomii>t,"  March  11.) 
—V.   114.  p.  87. 

Solar  Refining  Co. — Annual  Report. — 

The  income  account  was  given  in  last  week's  "Chronicle."  page  1071. 
Balance  Sheet  Dec.  31  1921. 


Balance  Sheet  December  31. 


1921. 

1920. 

1921. 

1020. 

Assets —                         S 

i 

Lin/jilUies— 

S 

S 

Plant.  Improvem't 

Capital  stock 

6,000.000 

6,000.000 

and   equipment.  11, 987. 725 

9.744.273 

Actonnta  pa.vablo. 

2.673.884 

4.717.697 

Merchandise 7,426,542 

9,083,334 

Deprec'n  reserve.. 

3,211,405 

2,513,8,52 

Cash,  accounts  re- 

Insurance fund... 

.320.354 

314,188 

ceivable  &  other 

Reserve  Fcd'l  tai. 

1,000.777 

2.645.794 

investments 3,089.595 

4,554,722 

Surplus 

Total 

0,288,442 

7,290,900 

Total ...22,503,862 

23,382,329 

22,603,8«2 

23,382.320 

Standard  Steel  Car  Co.,  Pittsburgh. — Stock  Increase. 

The  stockholders  will  vote  May  2  on  Increasing  the  authorized  capital 
stock  from  S5. 000. 000  to  $50,000,000.— V.  114.  p.  1072,  956. 

Stephen  Sanford  &  Sons,  Inc.,  Amsterdam,  N.Y. — 

This  company,  established  1838,  manufacturers  of  rugs  and  carpets,  with 
salesrooms  at  New  York,  Boston,  Chicago,  St.  Louis  and  San  Francisco, 
recently  filed  notice  of  an  increase  in  capital  from  $6,000,000  to  $20,000,000. 
As  this  is  strictly  a  private  institution,  we  are  advised  that  none  of  this  in- 
creased capital  stock  went  to  the  public. 

Officers  are:  John  Sanford,  Pres.;  W.  H.  Cooper,  1st  Vice-Pres.;  W.  H. 
Ross.  2d  Vice-Pres.;  W.  H.  Sealey,  Sec'y:  Wm.  N,  Kling,  Treas.;  A.  R. 
Conover.  Counsel;  James  Hogg,  Consulting  Engineer. 


1921. 
Assets —  $ 

R«al  eatate 64,422 

■  Plant... 1,736,704 

Inventories 2.024.963 

Insurance  rcB've  243.911 
Acc'ts  receivable  214.2')9 
Gash  i  Luvefttts  2.718.217 


1920.      I  1921.  1920. 

$         I      Liabilities —            $  .-S 

45.457  [Capital  stock...  2, 000. 000  2,000.000 
l„5h5.0'.r  I  Accts  payable..  423,938  61S,3.')5 
2.399.330    Tax  liability 785.688 


242,31'. 
1.247.31. 
2.996.72.. 


Surplus 4.608,550  5.112.197 


Total  (each  8ido)7, 032, 488  8.516,240 


After  deducting  depreciation  of  .>.i.237,078. — V.  114.  p.  1071. 

Southern  Illinois  Light  &  Power  Co. — Bonds. — 

The  Iliinoin  (Jiduinerce  Coinuii.ssion  has  au'borized  the  company  to  issue 
and  sell  $.3f/).00<)  First  Lien  &.  Kef.  Mtge.  7%  bonds. — V.  114.  p.  417. 

Stamford  (Texas)  Water  Works  Co. — Sells  to  City. — 

According   to   pre-..-*  dnpau:hc.->   from    Stamford,   Tex.,   a   deal    has   been 
consummaied  wh'-reby  i  tie  city  uf  Stamford  absorbs  the  company's  property 

iiidLaaArd-.joo.i^£aaktca&[  Co.^  Chittaaooga,    Tenn 

— Prffprrfd  Stork. — 

T},.    '  •  '  '  ■        .  ■        pH^   a,     pap  ;o 

the  '  i>  e    I'refuirtd 

(.-.    ■  .  -■j%  at  lime  uf 

■I    Apr..   June  itiid   Aug.    1. 

••  cumulative  fnim  Feb.  1.5  1922,  payable  Q.-A. 
l^aicj  .vpr.  1.^1.     Ked.  all  or  part  at  103  and  div.  on  90 
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Standard  Gas  Co.,  Atlantic  Highlands,  N.  J, — S'th. — 


ruil  & 
V     111. 


Stern  Bros.,  Dry  Goods, 

Jn  n .  3 1  Years—  1921-22. 

Gross  income $1,491,831 

Gi^neral,  admin. .&c.,  exp.      457.450 

Federal  taxes 105.000 

Preferred  dividends. .(7  \4  %)257..5S1 
Pref.  div.  (.stock. x. (33 >i%)997, 500 


N.  y. — Annual  Report. — 
1920-21.  1919-20.  1918-19. 

SI. 686.388     $2,226,466        $896,749 
489.003  3;9.356  347,877 

305,000  530,052  88,191 

(14)420,000   (15i)52,500 


Balance,  surplus defS325,697        $472,385    $1,314,558        $460,680 


X  Stock  di-vidends,  covering  accumulations  unpaid  to  Sept.  1  1921 — 
33>i%;  paid  in  8%  Preferred  stock,  S981.900;  cash  fractions,  $15,600. — 
V.  113.  p.  858. 

Stewart-Warner  Speedometer  Corp.  (Incl.  Sub.  Cos.). 
— Earnings  Calendar  Years. 

1921. 
Profit  &  income  (see  note)$l,106,573 
Adjustment  of  invetitoiies 

dismantling  expenses  & 

int.  on  borrowed  money        

Dividends   received    from 

Steward  Mfg.  Corp Cr. 79.267 

Federal  taxes 67.000  517.544 

Dividends  paid 1.172,105       l.f>7l,-267 


1920. 
$3,092,384 


363.912 


1919. 
$3,161,634 


368.341 
900.000 


1918. 
$2,002,640 


407.981 
600.000 


Surplus  net  income.. def§132, 532 
Deduct — Adjust .  of  inven- 
tories &  munition  claims 

against  U.  S.  Govt 

Adj.  in  reroyal't'sA  tax. deft. 410.079 

Adj    of  1919  depr.  prov.  

Add — I'revious  surplus. .     8.01 1 .938 


$615,927     $1,893,293        $994,664 


rfe6.829.719 


d''6.88.444 
7.514.454 


Apprec'n  from  apprai.- 
Total  unapprop. 


Ill       137. 90S 


6 .450,880       5.456,215 


..  .  surp.. $7.637. 235  88.041,937  S7. 514. 454  86.450.880 
Note. — "Profits  and  income"  are  shown,  "after  deducting  all  manufac- 
turing, selling  and  administrative  expenses,  including  adequate  provisioni 
for  discounts  and  lo.sses  on  doubtful  accounts,  depreciation  on  plant  eauip- 
ment, &c." — V.  114,  p.  861. 

Strawbridge  &  Clothier,  Phila. — Capital  Increrte. — 

Notice  has  been  filed  with  the  Secretary  of  the  Commonwealth  ol  Penn- 
svlvania  of  an  incre;ise  in  the  cani'al  stock  from  $1,000,000  to  $9,400,000. 
See  bond  offering  in  V.  114,  p.  313. 

Tide  Water  Oil  Co. — Omits  Dvndend — Earnings. — 

The  quarterly  dividend,  which  Is  usually  paid  March  31,  will  be  omitted. 
Quarterly  dividends  of  2%  have  been  pain  on  the  stock  since  June  last, 
when  the  rate  was  reduced  from  4%  quarterly. 

President  R.  D.  Benson  s;iys  in  substance:  "Producing  and  pipe  line 
operations  so  far  in  1922  are  profitable,  but  refinery  operatior.s  show  a 
loss,  due  to  the  low  price  of  refined  products,  with  no  corresponding  reduc- 
tion In  the  crude  oil  market.  These  trade  conditions,  brought  about  by  a 
surplus  of  crude  oil,  make  it.  In  the  jiuigmont  of  your  directors,  the  part  of 
wisdom  to  conserve  rash  until  a  change  in  conditions  Justified  a  resumption 
of  the  company's  liberal  dividei  d  policy. 

"The  demand  for  the  company's  products  is  good,  sales  having  infTea.<?ed 
in  volume  41%  in  January  and  Feb.  1922.  over  the  s;inie  period  In  1921. 
resulting  in  the  largest  business  in  our  history.  This  indicates  the  activity 
of  the  company  and  Improvement  In  general  business  conditions  which 
should,  before  long,  be  reflected  in  satisfactory  profits." 
Income  Account  for  Calendar   Years. 

1921.  1920.  1919.  1918. 

Gross  earnings $46.2.55,290  $60,077.03?  $46,828,784  $40,644,351 

Operating  expenses 45.294.444     45,195.335     32.145.519     25.133.176 

Operating  income $960,846  $14,881,697  $14,683,265  $15,511,176 

Other  income 952.493       1.295.029  66.S.881  470.558 


Total  income $1.913  339  $16,176,726  $15.3.52.140  $15.9.S1.733 

Denrf-cn  &  depletion...     3,933.727       4.880.132       4.080,915       6.137.978 
Federal  luxes. 2.190.,592       2,298,211       3.116,497 

Net def.$2,020.388     $9,106,002     $8,973,020     $6,728.2.58 

Oii'^i<le   Htockholders' 

proportion 6,442  6,518  66.3.50  202,110 

Tide  Water  Oil  stock- 
holders    proporn..losK$'>  nofl  WO     $0,100,486     $8,006,670     $6.4.36.148 

Dividends (I'l       '  ^  '      !  I(16).58.';9.0«U)(16).5246. 412(19)6000.926 


.def. 


I     $3,-241,420     $3,060,258        $.376,223 


nahmce,    Miirplus 
—  V.   111.  p.  41H. 

TTnitf>d   Fruit  Co. — New  Dirrctnr — Resignation. — 

1  wing.  Priwidcnl  of  the  Flrhi   Nmlonnl  llank,  of  Bo.^ton,  han 

li,  I  a  dirocior.  Increnslng  (he  board  fniin   14  to  15  nioniberN. 

Kel'h  has  reilgned  us  First   VIro  Pt<>sUleiit  and  a»  n  nieiiihor  of 

tl,  e  ('(iiimiltlee,  but  will  ri-iniilii  una  director. — V.  114,  p.  405. 
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AMERICAN  INTERNATIONAL  CORPORATION 


REPORT  OF  THE  PRESIDENT  TO  THE  STOCKHOLDERS  AT  THE  ANNUAL  MEETING,  APRIL  5,  1922. 


To  the  Stockholders  of  the 

American  International  Corporation: 
During  the  year  1921,  the  income  of  the  American  Inter- 
national Corporation  (proper)  was  as  follows: 

Interest  on  Current  Assets $153,750  76 

Interest  on  Securities 69,549  6.') 

Interest  from  Subsidiary  Corporations 627.291  77 

Dividends  on  Stocks  Owned 1,100,830  00 

Miscellaneous  Income  (including  $884,185,  net  profit  on  sale 

of  sundry  securities) 1,098,392  09 

Total- $3,049,814  27 

Expenses,  Interest  and  Taxes 1 ,144,477  69 

Net  Income  (before  charges  to  profit  and  loss  hereinafter  re- 
ferred  to) -..$1,905,336  58 

The  reduction  in  dividends  received  is  due  principally  to 
the  fact  that  in  1920  your  Corporation  received  from  the 
International  Mercantile  Marine  Company  $1,010,000  on  ac- 
count of  accumulated  dividends  and  to  the  fact  that  in  1921 
no  dividends  were  received  from  the  Pacific  Mail  Steamship 
Company.  No  dividends  were  received  from  the  Subsidiary 
Corporations  during  the  year. 

Attached  to  this  report  is  a  consolidated  income  account 
of  the  American  International  Corporation  and  its  Sub- 
sidiary Corporations  (companies  owned),  showing  a  net 
consolidated  income  for  the  year  (before  making  the  spe- 
cial provisions  for  losses  in  inventories,  accounts  receivable 
and  other  assets  hereinafter  referred  to)  of  $1S4,G81.0G. 
The  difference  between  this  and  the  net  income  of  the 
American  International  Corporation,  as  shown  above,  is 
accounted  for  by  deducting  from  the  latter  $24,845.90,  repre- 
senting inter-company  transactions,  and  the  combined  op- 
erating losses  for  the  year  of  the  subsidiary  corporations, 
amounting  to  $1,695,809.02. 

The  enterprises  in  which  your  Corporation  is  interested 
are  to  a  very  large  extent  connected  with  and  dependent 
upon  foreign  commerce.  Following  the  war  the  relative 
value  of  money  in  Europe  and  South  American  countries 
became  greatly  depreciated,  thereby  greatly  reducing  the 
purchasing  power  of  those  countries.  This  resulted  in  large- 
ly reducing  the  volume  of  foreign  commerce  and  also  made 
it  difficult,  and  in  many  cases  impossible,  for  foreign  cus- 
tomers to  pay  their  debts  due  in  this  country.  This  condi- 
tion has  seriously  affected  not  ouly  the  trading  companies 
but  also  the  shipping  companies  in  which  your  Corporation 
Is  interested,  and  necessitated  the  suspension,  at  least  for 
the  present,  of  some  foreign  development  enterprises  which 
your  Corporation  had  undertalcen.  The  gross  business  of 
your  trading  companies  for  1921  was  only  about  $25,000,000, 
as  against  about  $80,000,000  in  1920,  and  the  profit  on  the 
reduced  volume  of  business  was  not  sufficient  to  meet  ex- 
penses, notwithstanding  the  fact  that  these  expenses  were 
reduced  approximately  $3,000,000  as  compared  with  the 
preceding  year. 

Towards  the  close  of  1021,  however,  there  was  good  rea- 
son for  the  belief  that  the  worst  of  the  world  depression  had 
been  seen.  There  has  already  been  an  appreciable  recov- 
ery in  the  rates  of  exchanf-'c,  not  only  in  the  principal  Euro- 
pean countries,  but  also  in  South  America,  and  while  no  one 
will  venture  to  predict  the  precise  degree  of  improvement 
that  may  be  expected  this  year,  there  is  warrant  for  believ- 
ing that  a  process  of  recovery  has  begun.  Your  Corpora- 
tion's trading  companies,  owing  to  the  economies  and  read- 
justments that  have  been  effected,  are  in  a  position  to 
share  in  the  benefits  of  such  improvement  in  general  condi- 
tions as  may  take  place.  These  organizations  are  in  a 
thoroughly  efficient  condition  for  carrying  on  trade  opera- 
tions on  a  sound  and  progressive  basis. 

COMPANIES    OWNED. 

Your  Corporation  has  a  100%  interest  in  the  capital 
stocks  of  the  Allied  Machinery  Company  of  America,  the 
Internationai  Steel  Corporation,  G.   Ainsinck  &  Co.,   Inc., 


Rosin  &  Turpentine  Export  Company,  Carter,  Macy  &  Com- 
pany, Inc.,  and  the  Balsa  Refrigerator  Corporation. 

Allied  Machinery  Company  of  America  is  engaged  in  the 
sale  of  machine  tools,  small  tools  and  construction  machin- 
ery in  foreign  countries,  its  business  being  divided  about 
equally  between  Europe  and  South  America  on  the  one 
hand  and  Cliina  and  Japan  on  the  other.  Business  in  the 
Orient  began  to  revive  in  September  and  has  since  then 
showed  some  profit.  In  Europe  and  South  America  some 
improvement  was  shown  toward  the  close  of  1921,  but  not 
in  such  a  degree  as  to  restore  a  profit  on  that  business. 
The  operating  account  of  the  Company  for  1021  (before 
making  the  special  provisions  for  losses  in  inventories  and 
accounts  receivable  hereinafter  referred  to)  showed  a  net 
loss  of  $332,235.55,  virtually  all  of  which  accrued  in  the 
first  nine  months.  Volume  of  sales  in  1921  was  about  47% 
of  that  in  1920.  Expenses  have  been  reduced  about  one- 
half  as  compared  with  a  year  ago,  and  any  increase  in  the 
volume  of  current  business  in  1922  will  enable  the  Com- 
pany to  make  fair  current  earnings. 

G.  Amsinck  &  Co.,  Inc.,  trading  in  South  and  Central 
America,  experienced  its  share  of  the  difficulties  common 
to  all  doing  business  in  those  countries.  At  the  close  of 
1920,  the  South  American  Continent  had  suffered  an  acute 
disorganization  of  its  exchanges  on  New  York  as  a  result 
of  the  violent  decline  in  prices  of  its  principal  export  com- 
modities and  congestion  of  imports.  With  goods  coming  in 
on  orders  placed  many  months  previously,  La  tin- American 
merchants  were  confronted  with  premiums  of  from  20%  to 
40%  on  the  dollar  remittances,  which  they  required  to  dis- 
charge their  debts  to  United  States  merchants.  In  the  cir- 
cumstances, the  credit  situation,  difficult  as  it  was  through- 
out the  civilized  world,  was  especially  difficult  in  Latin- 
America.  Previous  to  January,  1921,  the  Company  had  con- 
siderable commitments  with  manufacturers  for  goods  des- 
tined to  South  America,  deliveries  of  which  were  long  over- 
due. It  also  had  on  hand  large  consignments  of  merchant 
dise  imported  for  South  American  clients  and  arriving  sub- 
sequent to  the  fall  in  prices  and  the  rise  in  New  York  ex- 
change. These  commitments  have  been  cleared  up  and  thesd 
consignments  mainly  disposed  of. 

It  is  the  Company's  policy  to  furnish  to  American  mer- 
chants and  manufacturers  a  proper  and  satisfactory  means  of 
handling  imports  and  exports  and  in  general  to  render  such 
services  as  are  calculated  to  build  up  profitable  commercial 
relationships  between  the  United  States  and  Latin  America. 
To  this  end,  its  repiesentation  has  been  materially  strength- 
ened at  some  importnt  points  in  those  countries,  and  it  is  in 
a  position  to  take  advantage  of  the  excellent  good-will  es- 
tablished in  its  seventy  years  of  business  life. 

Its  present  efforts  are  directed  toward  collection  of  its 
over-due  accounts  receivable  and  toward  the  transaction  of 
as  much  new  business  as  can  safely  be  done.  As  the  South 
and  Central  American  exchanges  recover  and  tliose  coun- 
tries find  improving  markets  for  their  products  here  and  in 
Europe,  the  volume  of  business  can  be  profitably  increased. 

The  Company's  operating  account  for  1921  (before  mak- 
ing the  special  provisions  for  losses  in  inventories  and  ac- 
counts receivable  hereinafter  referred  to)  shows  a  net  loss 
of  $1,197,290.80,  two-thirds  of  which  accrued  during  the 
first  six  mouths  of  the  year.  Volume  of  sales  was  about 
27%  of  that  in  1920. 

Carter,  Macy  &  Company,  Inc.,  like  all  other  importers  of 
tea,  had  at  the  beginning  of  the  year  a  considerable  quantity 
of  old  stock  in  inventory.  During  the  first  six  mouths  of 
the  year  it  was  necessary  to  market  those  teas  at  consider- 
able loss.  As  the  Company  owed  nothing  to  banks  and  had 
no  difficulties  with  accounts  receivable,  it  could  await  the 
arrival  of  new  teas  to  enable  it  to  Improve  its  position. 
Concurrently  with  the  sale  of  its  old  inventory,  expenses 
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were  reduced  to  a  miniimmi,  and  distributing  and  salos  de- 
partments were  strengthened.  By  mid-summer,  the  Com- 
pany was  operating  with  new  teas  on  a  profitable  basis. 
Tlie  Company  has  to-day  a  well-distributed  stock  of  new 
teas,  on  which  it  is  doing  a  profitable  business,  and  its 
finances  are  in  thoroughly  sound  condition.  For  the  year 
1921,  the  Company's  operating  account  shows  a  net  loss  of 
$151,500.02.  Operations  for  the  last  six  months  showed  a 
profit.    Volume  of  sales  was  about  equal  to  that  in  1920. 

The  Rosin  &  Turpentine  Export  Company  had  in  1920 
liquidated  its  inventory  of  rosin  and  turpentine  in  anticipa- 
tion of  the  decline  in  prices  which  subsequently  ensued. 
Not  until  the  autumn  of  1921  did  it  replenish  its  stocks  to 
any  appreciable  extent,  owing  to  the  adverse  conditions  pre- 
vailing in  the  trade.  At  the  close  of  the  year,  it  held  a  rea- 
sonable inventory  at  prices  below  those  then  ruling.  The 
Company's  affairs  are  in  excellent  condition  and  the  man- 
agement is  prepared  to  take  advantage  of  the  opportunities 
that  seem  likely  to  present  themselves  during  the  current 
year.  The  Company's  operating  account  shows  for  the  year 
a  net  profit  of  $.8,233.28. 

As  stated  in  last  year's  report,  International  Steel  Cor- 
poration's business  has  been  in  process  of  liquidation,  its 
functions  being  gradually  turned  over  to  G.  Amsinck  & 
Company,  Inc.,  and  Allied  Machinery  Company  of  America. 
Liquidation  will  be  completed  by  June  30.  1922. 

Balsa  lief rigera tor  Corporation  has  been  engaged  in  de- 
velopment of  balsa  wood  refrigerating  appliances.  The 
loss  for  the  year  was  $22,950.53. 

PARTICIPATIOXS. 

Your  Corporation's  investments  in  the  \'arious  companies 
included  in  the  Participation  group  referred  to  in  the  last 
report  are  included  in  the  item  entitled  "Securities"  in  the 
Consolidated  Balance  Sheet,  and  are  carried  at  cost,  except 
as  hereinafter  stated.  A  complete  list  of  the  investments 
included  in  this  item  at  a  total  ledger  cost  of  $20,210,280.5:) 
is  as  follows : 

Bonds. 

$1,106,693.43  International  Products  Co.  8%  mortgage 
DOtes. 

Stocks  and  Shares. 
105,000  shares  International  Mercantile  Marine  Co.,  Pre- 
ferred Stock  (total  outstanding  517,255  shares 
— par  value  $10fJ). 
105,000  .shares  International  Mercantile  Marine  Co.  Com- 
mon Stock  (total  outstanding  498,720  shares — 
par  value  $100). 

92,7t>4  shares  Pacific  .Mall  Steam.ship  Co.  (total  out- 
standing 3(H),o<X)  .shares — (lar  value  $5). 

77,{>44  shares  New  York  Shipbuilding  Corporation  (total 
outstanding  200,000  shares — no  jjar  value). 

11,2.50  .shares  rnitt-d  States  lUibber  Co.  Common  Stock 
(total  out.xtaiidlni.'  S1'),(JOO  shares — par  value 
1100). 

15,220  shares  Intemationul  Acceptance  Bank,  Inc.,  Com- 
mon St'wk  (total  outstanding  100,000  shares- 
pur  value  $H»<>), 

2,242  shares  International  Acceptance  Bank,  Inc.,  Spe- 
cial Stock  (total  outstanding  25,000  shares — 
par  value  $10). 

8,9.50  slui n-s  .Vnicrlciui   Balsa  Co.,  Inc.    (total  oulstand 
iug  lO.(NK)  Hhan-H     [mr  value  $100). 

o,(KJO  shares  Kuropean  Textile  Cori'onitioii  (total  out- 
standing 35.(K)0  shares — par  value  $20). 

O.WKjHhnres  The  (irerhick  r.,.   (total  outstanding  OO.U.!:; 
slinn-s -par  value  $100). 
80,744  shareii  Hlmms   I'etrolcHm   Co.    (total   oulslaudlng 
718.180  sbaroH — no  par  value). 

l<.21ft  shnren  Infernntlr)nal  Products  Co.  Preferred  Htwk 
(total  outstanding  101, (Wl  shares  par  vnlui- 
$HX)). 

30,l08shnnii  International  Products  Co.  Common  Hto«k 
(total  outMLnndluK  202,091  shares  no  par 
value). 

5,W1  shares  Tlie  <*hlna  Corpf»nilloii  (total  oulMtandlnjr 
10,(K)0  share»— par  value  $100). 


500  shares  Siems  Carey  Railway  &  Canal  Co.,  Pre- 
ferred Stock  (total  outstanding  1,000  .shares — 
par  value  $100). 
1,501  shares  Siems  Carey  Railway  &  Canal  Co.,  Com- 
mon Stock  (voting)  (total  outstanding  3,000 
shares — par  value  $100). 

125  shares  Siems  Carey  Railway  &  Canal  Co.,  Com- 
mon Stock  (non-voting)  (total  outstanding 
1,000  shares — par  value  $100). 

990  shares  Grace- American  International  Corpora- 
tion (total  outstanding  2,048  shares — par  value 
$100). 

2,500  shares  Hispano-American  International  Corpora- 
tion Preferred  Stock  30%  paid  (total  outstand- 
ing 2,500  shares — par  value  Pesetas  500:  30% 
paid). 

5,500  shares  Hispano-American  International  Corpora- 
tion Common   Stock     (total    outstanding    S,000 
shares — par  value  I'esetas  500). 
1,000  shares  Italo-American  Corporation  of  S.  &  P.  W. 
(Societa    Italo-Americana    di    Studi    E    Lavori 
Pubblici)    30%    paid    (total    outstanding    2.000 
shares — par  value  Lire  5(K):  30%  paid). 
Investments  of  the  Subsidiary  Corporations  of  a  mis- 
cellaneous nature,   carried  on  the  books  at  an 
aggregate  cost  of  $1,290,776.69. 
During  the  year  your  Corporation  received  in  dividends 
from   International  Mercantile   Marine  Company  $030,000, 
Xew  York  Shipbuilding  Corporation  $311,776,  United  States 
Rubber  Company  $45,000,   I'nited   Fruit  Company.  $67,000. 
(ireelock  Company  $40,000,  and  Famous  Players-Lasky  Cor- 
poration $0,454. 

Your  Corporation  has  subscribed  to  15.220  shares  of  Com- 
mon stock  and  2,242  sliares  of  Special  Stock  of  International 
.\cceptance  Bank,  Inc.  This  bank  is  organized  to  do  an  in- 
ternational acceptance  business,  financing  foreign  commerce 
and  world  trade,  and  has  important  connections  in  Euro- 
[)ean  countries.  Results  for  the  time  that  it  has  been  la 
operation  are  very  satisfactory. 

During  1921  American  Balsa  Company.  Inc.,  has  been 
developing  the  Uf5e  of  balsa  wood  in  new  lines,  shifting  i)ro- 
duction  from  marine  equiimient,  owing  to  the  depression  in 
the  shipbuilding  industry,  and  substantial  progress  has  been 
made  in  this  direction. 

Simms  Petroleum  Corporation's  total  production  in  1921 
was  slightly  in  excess  of  1920.  Toward  the  clo.se  of  the 
year  its  production  increased  materially  from  new  fields  in 
which  the  Corporation  actjuired  lea.><('.s  and  in  January,  1922 
the  Company's  reports  sliow  its  daily  average  production 
to  be  at  approximately  three  times  the  average  daily  rate 
of  1921. 

During  the  year  International  I'roducts  Company  In- 
crea.scd  tlic  capacity  and  efficiency  of  its  quebracho  jjlant 
in  Paraguay  and  is  now  delivering  approximately  2,(KX)  tons 
of  (piebracho  each  month.  Tlu'  meat  packing  plant  in  Para- 
1,'uay  wa.s  closed  during  the  year,  as  was  the  case  with  other 
packing  plants  In  Soutli  America.  The  Company's  proper- 
lies  are  being  well  maintained  and  willi  a  return  of  ap- 
Itroxlniafcly  normal  conditions  the  i)Iant  will  resume  oju'ra- 
tlons.  Vour  Corporation  co-operated  witli  otlier  <-re(lit(»rs 
in  creating  a  credltorH'  committee  to  put  the  finances  of  the 
('ompany  in  more  satisfactory  shape. 

ukvki.oi'Mf:nt. 

During  the  year  y<»ur  C'orprtratlon,  in  <'onJuni'tlon  with 
olli<-r  IntcreHts,  iiarliclpated  In  th<'  purchase  of  Bolivian 
(invernnifnl  bonds,  the  xi'ocreds  of  which  are  to  In*  expend 
eil  In  (he  construction  of  128  miles  of  railroad  In  Bolivia, 
which  will  form  llir  final  llidi  In  a  t rans-contlnental  system 
of  one  gauge. 

Negoliallons  were  entc>n'd  Ifilo  (which  have  slnet-  llic  mil 
of  (he  year  been  eonsumuuited)    for  an  Intercast   in   I'len  4c 
Co.,  Inc.,  a  corporation  organl'/cd  for  the  jturiK)He  of  under 
taking  d)*v<-lopMictit   of  public  workN  In  Latin  .\mcrlcii. 

Annexed  lo  Ihls  report  arc  coriiparatlvi<  consolldnted  in- 
come  MliiiemenlH  and  comparati\e  cixiMolldali-d  balance 
sheet*  for  (he  yenTM  1921  and  I920  in  form  approved  by 
.McMMrN.   Ilasklns  &  Sells,  (lie  auditors  of  thu  Corporation. 
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All  ascertained  losses  actually  incurred  by  the  Subsidiary 
Companies  during  the  year  1921  have  been  charged  either 
to  the  income  accounts  of  those  companies  or  to  the  reserves 
created  in  1920  to  provide  for  shrinkage  in  inventories  or 
losses  in  accounts  receivable.  At  the  beginning  of  1921  the 
amount  of  these  reserves  veas  $5,663,153.22.  Against  this 
sum  known  losses  to  the  amount  of  $4,038,014.67  were 
Charged  during  the  year,  leaving  at  the  end  of  1921  an  un- 
used balance  of  $1,625,138.55. 

The  conditions  during  the  year  1921,  both  in  the  United 
States  and  foreign  countries,  including  the  fall  in  commod- 
ity prices  and  the  realization  of  adverse  exchange  conditions 
by  merchants  in  foreign  countries,  coupled  with  the  general 
conditions  in  Central  Europe  and  the  offering  of  German- 
made  goods  at  extremely  low  prices,  brought  about  a  situa- 
tion which  resulted  in  losses  in  foreign  and  domestic  trade 
which  could  not  have  been  foreseen  a  year  ago.  After  care- 
ful examination,  therefore,  of  the  remaining  inventories 
and  accounts  receivable  of  the  subsidiary  corporations,  it 
was  deemed  necessary  to  make  additional  provisions 
against  possible  further  losses.  TVTiile  it  was  not  possible 
at  this  time  to  determine  closely  their  probable  amount,  it 
was  thought  wise  to  increase  reserves  to  such  an  amount  as 
would  fully  cover  all  reasonable  probabilities  in  the  present 
conditions  of  foreign  commerce  and  the  foreign  exchanges. 
A  sum  of  $6,000,000  was  accordingly  charged  to  Profit  and 
Loss  account  and  placed  to  credit  of  reserves  for  this  pur- 
pose. 

Included  in  the  Participation  group  are  Investments  in 
the  stocks  of  the  International  Mercantile  Marine  Company, 
Pacific  Mail  Steamship  Company,  New  York  Shipbuilding 
Corporation,  United  States  Rubber  Company  and  Simms 
Petroleum  Corporation.  These  investments  are  carried  on 
the  books  of  your  Corporation  at  cost  and  stand  at  an  ag- 
gregate sum  of  $23,676,097.34.  These  securities  are  all 
quoted  on  public  markets.  As  stated  in  a  footnote  to  the 
Consolidated  Balance  Sheet  no  provision  has  been  made  on 
the  books  of  your  Corporation  for  the  difference  between 
current  market  value  and  cost  of  these  securities. 

Also  included  in  the  Participation  group  are  investments 
in  stocks  of  the  following  companies :  Grace- American  In- 
ternational Corporation,  European  Textile  Corporation, 
Hispano-American  International  Corporation,  Italo-Ameri- 
can  Corporation,  China  Corporation  and  Siems-Carey  Rail- 
way &  Canal  Company.  These  companies  were  organized 
for  the  purpose  of  developing  business  in  foi'eign  countries. 
As  a  result  of  conditions  following  the  war,  their  functions 
have  been  practically  suspended.  The  aggregate  cost  of 
your  Corporation's  investment  in  these  companies  was  $412,- 
853.71,  and  it  has  been  deemed  advisable  to  write  this  down 
to  a  nominal  value.  Your  Corporation's  investments  in  the 
stock  of  American  Balsa  Company  and  International  Prod- 
ucts Company,  which  stood  at  an  aggregate  cost  of  $2,303,- 
585,  have  been  written  down  to  $928,992.50.  The  amounts 
written  off  these  two  groups  of  securities  is  $1,787,446.21, 
and  it  has  been  charged  to  Profit  &  Loss  account. 

The  remaining  investments  in  the  Participation  group 
(including  securities  owned  by  Subsidiary  Corporations) 
are  carried  at  cost.  The  last  named  three  groups  of  in- 
vestments, aggregating  an  original  cost  of  $7,327,635.40, 
now  stand  at  an  aggregate  of  $5,540,189.19,  as  stated  in  the 
footnote  to  the  Balance  Sheet. 

By  order  of  the  Board  of  Directors, 

Chables  Augustus  Stone,  President. 
American  International  Corporation: 

CERTIFICATE   OF   AUDIT. 

We  have  audited  the  general  accounts  of  the  American 
International  Corporation  and  of  the  companies  the  entire 
capital  stocks  of  which  are  owned  by  it,  for  the  year  ended 
December  31,  1921,  and 

We  Hereby  Certify  that,  in  our  opinion,  the  accompanying 
Consolidated  General  Balance  Sheet  and  Summary  of  Con- 
solidated Income  and  Profit  &  Loss  correctly  exhibit,  re- 
spectively, the  financial  condition  of  the  companies  at  De- 
cember 31,  1921,  and  the  results  of  their  operations  for  the 
year  ended  that  date. 

HASKINS   &    SELLS. 

New  York,  March  8,  1922. 


SUMMARY  OP  CONSOLIDATED  INCOME  AND  PROFIT  AND  LOSS 

FOR   THE    YEARS   ENDED    DECEMBER    31    1921    AND    1920 

AND  COMPARISON. 

Increase  (.+)  or 

_       .  1921.  1920.  Decrease  (— ). 

Earnings:  ^     ' 

Operating  Profit $3,499.586  78     $5,969,874  31  —$2,470,287  53 

Interest.- 986,779  86       1,776,14106        —789.36120 

Dividends 1.100,830  00       2.562,272  00     —1,461,442  00 

Total $5.587.196  64  $10,308,287  37  —$4,721,090  73 

Deduct: 

Operating  Expenses 84,306,286  64 

Domestic    and     Foreign 

Taxes 169,812  28  343.043  01 

Interest 926,416  66       1,014,51116 


$7,167,266  21  —$2,860,979  67 


-173,230  73 
—88,094  50 


Total. - -_  $5,402,515  58     $8,524,820  38  —$3,122,304  80 


Net  Earnings 

Surplus    at    Beginning    of 

Year 2,407,847  42 


$184,681  06     $1,783,466  99  —$1,598,785  93 
7,569,543  39    —5,161,695  97 


Gross  Surplus. 


.--  $2,592,528  48     $9,353,010  38  —$6,760,481  90 


Profit  and  Loss  Charges: 

Dividends $2,245,500  00  — $2,245,500  00 

Special  Provisions  in  Pos- 
sible Losses  in  Accounts 
Receivable  and  Inven- 
tories  $6,000,00000      4,750,00000     -f  1,250,000  00 

Miscellaneous  Adjust- 
ments (Net) 2,491,986  20      Cr.50.337  04     4-2,542,323  24 

.Total $8,491,98620     $6,945,162  96   -1-$1,546,823  24 

Surplus  at  end  of  Year..def$5,899,457  72  $2,407,847  42  —$8,307,305  14 
Note. — All  the  stock  of  G.  Amslnck  &  Co.,  Inc.,  Allied  Machinery- 
Company  of  America,  Carter,  Macy  &  Co.,  Inc..  International  Steel 
Corporation,  Rosin  &  Turpentine  Export  Co.,  and  Balsa  Refrigerator 
Corporation  being  owned  by  American  International  Corporation,  the  ac- 
counts of  these  companies  are  Included  in  the  Consolidated  Statements. 

CONSOLIDATED    GENERAL   BALANCE    SHEET    DECEMBER    31 
1921  AND  1920.  AND  COMPARISON. 

ASSETS. 
Current  Assets:  1921.  1920. 

Cash... $4,634.062  97     $4,613,337  52 

U.  S.  Government 
Certificates  of  In- 
debtedness      1,000,000  00     Inc. 

Bills.  Notes  andOther 

Loans  Receivable.     5.644,015  50     12,384,734  80 

Customers'  Accounts 

Receivable 9,020,856  56     13,891,497  33 

Other  Accounts  Re- 
ceivable      2,780.458  57       6,123.08119 

Inventories  of  Mer- 
chandise      8,788.436  03     12.524,002  84 


Dec. 

$79,274  55 

Inc. 

1,000,000  00 

Dec. 

6,740.719  30 

Dec. 

4.870,640  77 

Dec. 

3.342.622  62 

Dec. 

3.735.566  81 

Total $31,767,829  63  $49,536,653  68 

Less  Provisions  for  Es- 
timated Losses  on 
above  Receivables 
and  Inventories..     7.448.03124       5.522.806  65 


Z)ec. $17,768,824  05 


Total     Current 

Assets $24,319,798  39  $44,013,847  03 


Preferred    Stock   Held 
in  Treasiu-y  at  Par.. 


8100,000  00        $100,000  00 


Securities 


*$29,216,286  53  $32,107,626  11 


Fixed  Assets $850,667  05 

Less  Reserve  for  De- 
preciation          177,107  31 

Total  Fixed  Assets ..       $673, 559  74 

Deferred  Debit  Items 


$877,158  37 

140.346  57 
$736,811  80 


$779.197  72     $1,039.259  58 


Good-Will  (Subsidiary 

Companies) $666,893  68 


J7.175  49 


Total $55,755,736  06  $78,684,720  01 


Inc. 

1.925.224  S9 

Dec. $19,694,048  64 

Dee. 

$2,891,339  58 

Dec. 

Inc. 

$26,491  32 
36.760  74 

Dec. 

$63,252  06 

Dec. 

$260,061  86 

Dec. 

$20,281  81 

Dec.  $22,928,983  95 

*  As  stated  in  report,  securities  which  cost  $7,327,635  40  have  been  written 

down  to  $5,540,189  19  and  the  remaining  securities  quoted  on  public  markets 

are  carried,  at  cost — $23,676,097  34.     Such  cost  exceeded  the  market  value 

at  December  31,  1921,  by  approximately  $11,600,000  00 

and  at  March  1.  1922.  by  approximately      9.800.000  00 

LIABILITIES  AND  CAPITAL. 
Cun-ent  Liabilitie.s:  1921. 

Bank  Loans  Secured 

Bank     Acceptances 

Discounted $1,250.000  00 

Trade  Acceptances.         107,333  79 

Bills  Receivable  Dis- 
counted          317,731  98 

Bank  Loans — Unse- 
cured.  7.130,000  00 

Customers"     Credit 

Balances 1,093,127  87 

Accounts  Payable 
and  Sundry  Ac- 
cruals          681,108  89 

.-Vccrued  Taxes 373,997  33 

Total  Current  Lia- 
bilities  .'$10,953,299  86  $24,898,953  29 

Deferred  Credit  Items        701,893  92  1,377.919  30 

Surplus {Deficit)  **5.899.457  72  2,407,847  42 

Capital  Stock: 

I'reforrocl 1.000.000  00  1,000,000  00 

Common... 49.000.000  00     49,000.000  00 


1920. 
$138,000  00 

Dec. 

$138,000  00 

5.810.750  40 
1,590,934  25 

Dec. 
Dee. 

4.560,750  40 
1.483.600  46 

3.187,849  95 

Dec. 

2.870.117  97 

8,750,000  00 

Dec. 

1.620.000  00 

3,511,790  39 

Dec. 

2.418.662  52 

1.308.929  49 
600.698  81 

Dec. 
Dec. 

627,820  «0 
226,70^  4« 

/ 


Dec. $13,945,653  43 
Dec.  676.025  38 
Dec.     8.307,305  14 


Total $55.7.55.736  06  $78.684.720  01     P«r.$22.928.983  95 

**No  allowance  has  been  made  in  this  figure  for  the  excess  of  cost  of 
sted  securities  over  market  value. 
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THE  CONSOLIDATION  COAL  CO. 


FIFTY-EIGHTH  ANNUAL  REPORT— YEAR  ENDING  DECEMBER  31  1921. 


Office  of  the  Consolidation  Coal  Company, 

New  York,  N.  Y.,  March  15  1922. 
To  the  Shareholders: 

The  President  and  Board  of  Directors  beg  to  submit  the 
following  report  of  operations  of  the  Company  for  the  j'ear 
ending  December  31  1921: 

INCOME. 

Earnings  from  Operations $25,179,347  42 

Operating  Eicpenses.  Taxes, 
Insurance  and  Royalties,  ex- 
clusive of  Income  and  Excess 
Pronts  Tax $20,095,303  04 

Depreciaticm  .- 1.258,761  66 

npnietion  --     1.003.262  17 

uepieuon __i_^^ 22,357.326  87 


Net  Earnings  from  Operations $2,822,020  55 

Profit  from  sale  of  Capital  Assets 194,119  18 

Income  from  Other  Sources 1.055,273  09 


$4,071,412  82 


Interest - 1,332.819  27 

Net  Earnings  for  the  year,  before  deducting  Income  and 

Excess  Profits  Tax $2,738.593  55 

Less  Reserve  for  Income  and  Excess  Profits  Tax 500.000  00 

Surplus  for  the  Year $2,238,593  55 

Realization  of  Appreciation  of  Coal  Lands.  March  1  1913 917,892  10 

Surplus  for  the  year  available  for  Dividends-. $3,156,485  65 

Less  Cash  Dividends  declared  for  the  Year  1921 2.411.980  50 

Net  Surplus  for  the  year  carried  to  Profit  and  Loss .$744,505  15 

Profit  and  Loss  Account  and  Special  Surplus.  December  31. 

1920 97.855.391  11 

Total - $98,599,896  26 

TYansfer  of  Realization  of  Appreciation  of  Coal  Lands,  Addi- 
tional Reserve  for  Federal  Taxes  for  prior  years,  etc 2,450.268  62 

Profit  and  Loss  Accotint  and  Capital  Surplus.  December  31 

1921  as  shown  in  Balance  Sheet  on  a  subsequent  page $96,149,627  64 

BONDED  DEBT  AND  SINKING  FUNDS. 

The  aggregate  outstanding  Bonded  Debt  of  the  Company 
has  been  reduced  from  §24,667,500  as  of  December  31  1920 
to  $22,199,500  as  of  December  31  1921.  During  the  year  the 
remaining  First  Mortgage  four  and  one-half  Per  Cent  Bonds 
due  .January  1  1922  outstanding  as  of  December  31  1920 
hav»'  been  retired  under  the  operation  of  the  Sinking  Fund 
pro\isions  of  this  mortgage  and  the  lien  of  said  mortgage  re- 
leased. All  of  the  First  Mortgage  five  Per  Cent  Bonds  due 
May  1  1921  of  the  Cumberland  &  Pennsylvania  Raihoad 
hav<-  also  been  retired  during  the  year  under  the  operation  of 
thf  Sinking  Fund  provided  in  this  mortgage  except  $6,000 
par  value  of  Bonds  which  have  not  been  presented  for  pay- 
ment and  due  provisions  have  been  made  for  the  retirement 
of  these  remaining  $6,000  outstanding  Bonds  and  the  lien 
of  this  mortgage  will  be  released  in  due  course. 

Of  the  authorized  issue  of  $40.00(J.(XX)  First  and  Refunding 

Mortgagi"  Bonds,  dated  December  1  1910,  there  have  been 

issued: 

tO.M.t.OOO  which  itna  Included  In  the  atmve  amount  of  outatanding  bonds. 
1.3K.i  .-iH]  and  hell  by  th»  Sinking  Fnnd. 

221  '<w  under  Flntt  and  Kef  undine  Mort«age. 

5.801.0'jO  jjI'  Ten- Year  HIx  Per  Cont  (Convertible  Mortgage. 

926. OfX)  pur  1  by  the  company 

7,«l2.0fK)  hnlfl  in   ih';  Trcuiury. 

There  have  b<;<;n  n.served  and  held  for  futurf)  requirements: 

$10,443,000  to  provide  for  the  retirement  of  an  equal  amount  of  other 
bond  Uwun*  of  the  Company. 
4.048.000  to  provide  for  futurn  dnvnlopmnnt  and  addlllonii  to  the  property. 

Thf  comhinid  Sinkinjj  Fund  .Aewmnt  for  tho  year  un<ler  the 

various  iriort(fag<.H  is  a.s  followH: 

RaUno!  In  anil  dun  Fundx  December  31  1920 ............II77..148  4B 

Arrrrirrl  Hlnklng  Fiin(l>i  for  Ibo  y>!ar   .    207.330(10 

InterfMt  accrvtUmx  .-ind  other  nirrlptd  for  the  year 3.(»7H  2H 

Total.  $3HH.000  33 

lAtm  •2.'>.'>,000  par  vahw  of  boDda  purctuaod  dorUic  Uie  jraar  at 
a  co«*  at .  —  ....•-—..........-.. ..........  I  7:1 

Raunre  In  and  rliin  Fnnila  Dwomber  31   1021 JIVi.llMtO 

Ti."  ;iU»\f  two  hundred  and  fiffy-five  Hondn,  plus  four 
thouHArul  omi  hundred  and  scvenly-thnjo  HondM  jiiin^huMcd 
in  pru.r  I  :i.rii.  mnVc  n  total  of  four  million  four  liuridrcd  and 
Iwifiij,-.  ii'lit  thouHrtnd  (iollur.H  pur  viiluf  of  I'.oikIm  rclind 
hy  th(!  various  Hinkin^  Kundfi.  Diccmlwr  .'{1  1921.  K«(vcn 
hundred  Hn<!  fifty  thoiiHund  doll;irH  i)ar  value  of  the  Find 
MorlifHKo  four  and  one-half  IVr  Cent.  HondH  due  January 
I  1922,  Indudefl  in  the  aU>v«)  retinal  Bonds  have  lie.n 
nrt^mnU'd  and  the  lien  of  Hnifl  Morlgaire  releaHed.  ThiM 
ie«v(«  three  milhou  six  liunrlred  and  Heventy-4«iKhl  Ihounand 


dollars  par  value  of  Bonds  retired  by  the  various  Sinking 
Funds  December  31  1921. 

The  folloA^-ing  are  the  details  of  the  Sinking  Fund  Account 
for  each  issue  of  bonds: 

First  Mortgage  4J^  Per  Cent.  Bonds,  Due  January  1  1922. — 

Under  the  operation  of  and  in  accordance  with  the  provisions 

of  the  Deed  of  Trust  of  December  15  1896,  there  have  been 

applied  to  the  Fund  during  the  year  the  following  amounts: 

Balance  in  hands  of  Trustee  December  31  1920 $2,100  00 

Two  Bonds  purchased  for  the  Fund,  cost 2,100  00 

Balance  in  the  Fund  December  31  1921 None 

The  above  two  Bonds,  plus  seven  hundred  and  forty-eight 
Bonds  purchased  in  prior  years,  make  a  total  of  seven  hundred 
and  fiftj'  thousand  dollars  par  value  of  Bonds  which  con- 
stitute the  entire  amount  of  Bonds  issued  under  this  Mort- 
gage. 

Refundung  Mortgage  43^  Per  Cent.  Bonds,  Due  May  1  1934. 
— Under  the  operation  of  and  in  accordance  with  the  pro- 
visions of  the  Deed  of  Trust  of  May  1  1904,  there  have 
been  applied  to  the  Fund  during  the  year  the  foUouang 
amounts: 

Balance  in  hands  of  Trustee  December  31  1920 S649  83 

Balance  due  Fund  December  31  1920- - 28,729  86 

Three  cents  per  ton  on  721,869  gross  tons,  output 

1921 $21.656  07 

Three  cents  per  ton  on  135.966  gross  tons,  mined  by 

Lflssees  on  Royalty  Leases.  1921 4.078  98 


25.735  05 
$55,114  74 


Thirty-five  Bonds,  purchased  for  the  Fund,  cost ...$28. 669  38 
In  Fund.  Uninvested.  December  31  1921 710  31 

Due  P^md  for  the  year  ending  December  31   1921 

(paid  February  26  1922) 25.735  05 

$55,114  74 

The  above  thirty-five  Bonds,  plus  eight  hundred  and 
ninety-three  Bonds  purchased  in  prior  years,  make  a  total  of 
nine  hundred  and  twenty-eight  thousand  dollars  par  value 
of  Bonds  held  by  the  Trustee  of  the  Sinking  Fund,  December 
31  1921. 

First   and    Refunding    Mortgage  5    Per   Cent.    Bonds,    Due 

December  1  1950. — Under  the  operation  of  and  in  accordance 

with  the  provisions  of  the  Deed  of  Trust  of  December  1 

1910,  there  have  been  applied  to  the  Fund-  during  the  year 

the  following  amounts: 

Balance  in  hands  of  Trustee  December  31  1920 - $531  78 

Balance  due  Fund  December  31  1920 82,523  92 

Throe  cents  per  ton  on  5,954.338  gross  tons,  output 

1921 -- $178,630  14 

Throe  cents  per  ton  on  956,982  gross  tons,  mined  by 

Lessees  on  Royalty  Leases.  1921 28.709  46 

Leas  Sinking  Fund  requirements  of  prior  mortgages     92  712  55 


114.627  05 

1,042  41 

944  17 

$199,669  33 


Interest  accretions  to  the  Fund  for  the  year 

Transferred  from  Trustee,  C.  &  P.  RR.  Co.  First  Mortgage. 

One  hundred  and  sevonty-tilx  Bonds  purchased  and 

cancuU«l.  cost $145,623  80 

In  Fund.  Uninvested.  Decfml)er  31   1921 1.H:13.'»1 

Balance  duo  tho   Fund  Dt^ci^mbtir  31    1021    (paid 

January  31  1922) 62,112  22 

$199.069  33 

The  above  one  hundred  and  seventy-si.x  Bonds,  i)lu8  twelve 
hundred  anil  .seven  Bonds  pur(;has(Ml  in  jjrior  eyars,  nuike  a 
total  of  oim  million  tlire(>  hundn>(l  and  eij,dit y-llin>e  thousand 
dollars  par  value  of  Bonds  canceled  and  held  by  tho  Trustee 
of  the  Sinking  Fund,  De(!eml)er  31    19"_M. 

Fnirmonl  Coal  Co.  Fir»t  Murtgiiijr  .'">  I'rr  Cent.  Bonds,  Due 
July  1  1931. — Under  tho  operation  of  and  in  ae(M)rdano«  with 
the  provi.sioiiH  of  tln>  Deed  of  'I'ru.st  of  .luni«  27  1901,  there 
have  been  api)lie(l  to  the  I'uiiil  duritiK  the  year  I  lie  following 
amounts: 

llnUnm  In  hand*  of  rrii>.li-«  I)ir,.i,.iMir  31  1U20 $11,231  74 

H«lnnc«'  iliii'  Kuml   l)««-«'iiilH'r  :<l    IHL'O 21),1IH(J  ,S3 

Two  rmtM  per  ton  oo  2.733,610  Kroaa  tons,  outpot 

1021 $54,07038 

Two  conlii  p«r  t«in  on  ni.'>,3.'i(l  groM  tons,  mined  by 

l.tmiinrii  on  Ui»yi»hv  l/tntmi.  l\yj\  12,307  12 

M.?77 

Int4imal  anrntlima  to  the  KunrI  fur  ihr  yow. ............ 


tl. ^1,072  21 


Forty-two  Honda.  purrli«M«l  and  rarii'nIrMi,  coat $3A,IAt  fi6 

In  FiMnl,   irnlnvmUvl.  I»n<«iinl>rr    11    l'i/|    80,120  26 

Hue   Fund   for  i|iiartrT  nndliiu   Drniiilirr  31    1031 

(paid  January  :u  1023) ................   14.7H4  40 

1131.072  21 

The  above   forty-two   Mondn,   j»lu«   tliirteeti    hundred   and 

eleven  Mondn  purehaxed  in  prior  yearn,  make  a  total  of  one 
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million  three  hundred  and  fifty-thi-ee  thousand  dollars  par 
value  of  Bonds  canceled  and  in  the  Sinking  Fund  December 
31  1921.  Of  the  amount  in  and  due  the  fund,  $79,256  64  is 
applicable  to  the  purchase  of  additional  coal-bearing  lands. 

By  order  of  the  Board. 

C.  W.  WATSON, 

President. 


TABLE    SHOWING    THE    PRODUCTION    IN    NET    TONS    MINED 

FROM  THE  PROPERTIES  OF  THE  CONSOLIDATION  COAL 

COMPANY  SINCE  1864. 


Year— 
1864- . 
1865- . 
1866.. 
1867.. 
1868.. 
1869.. 
1870.. 
1871-. 
1872.. 
1873. 
1874.. 
1875. 
1876.. 
1877. 
1878. 
1879- 
1880. 
1881- 
1882. 
1883. 
1884. 
1885- 
1886. 
1887. 
1888. 
1889. 
1890. 
1891- 
1892- 
1893- 
1894. 
1895. 
1896. 
1897. 
1898. 
1899. 
1900. 
1901- 
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1908- 
1909. 
1910. 
1911. 
1912. 
1913- 
1914. 
1915. 
1916. 
1917- 
1918. 
1919- 
1920. 
1921. 


Mined  by 

the  Company. 

37,678 

65,068 

104,798 

213.148 

205.494 

287.605 

429,751 

566,190 

564.627 

614.302 

523. .545 

.502,794 

399,635 

390.191 

452.497 

541,735 

636.433 

844.368 

472,048 

510.987 

771,917 

795,272 

7.56.730 

1,049.215 

1,116. 151 

976.039 

1,070.755 

1,020.294 

1,051,338 

1,016,466 

999.602 

1,034,494 

1.296,064 

1.417,748 

1,607.668 

1.720.844 

1,299,374 

4,421,033 

8.3.56.798 

8,437,109 

8,491,745 

9.395,117 

10.385,2.56 

10,660,972 

8,018.631 

8.204,138 

10,495,110 

9,219.732 

10,317,100 

11,1.54,987 

10.710.016 

11.722,384 

11,107,684 

9, 533. .513 

8.053.010 

7.200.333 

8.100,437 

6.668,8.58 

218,076,858 


Af  tried  by 
Lessees. 


498,409 
.584,460 
516,424 
432,494 
457,983 
529,012 
604.322 
675, .558 
,522.028 
.587.841 
.529,769 
600,769 
537,871 
.537  ,.567 
479,475 
.583.372 
835,355 
792,947 
71 4, .562 
1.088,844 
1,071.820 

13,080,882 


Total. 

37,678 

65,068 

104.798 

213.148 

205.494 

287,60.5 

429,751 

566.190 

564, 6. '7 

614.30.' 

523,. 54  5 

502.791 

399.63,5 

390,191 

452,497 

541.735 

636,433 

844.3(i>< 

472,018 

510.987 

771,917 

795,272 

7,56,730 

1.049,215 

1,146,151 

976.039 

1,070,755 

1,020.291 

1,051,338 

1,016,466 

999,602 

1,031,494 

1,296.061 

1,417.718 

1,607.668 

1,720.814 

1.299.371 

4.919.41'' 

8.941. 25S 

8,953,533 

8,924.239 

9,8,53,100 

10,914,268 

11,265,291 

8,594.189 

8.7_>6.16!1 

11.082.951 

9.749. .501 

10.947,869 

11.692.8,58 

11.247„583 

12.201.859 

11.691.056 

10,3'IS  .SM- 

8.8i5,9")T 

7,914.6'.i.". 

9,189,  >Si 

7,740, 67f 

231,157,7ir 


SCHEDULE  "A"— PLANT  AND   EQUIPMENT   OF  THE 
CONSOLIDATION  COAL  COMPANY. 

Mine  Openings  and  Gradings _   _  $4  351  40g  47- 

Tipples  and  Equipment IIIIIIIIIIIIIII  l!546!369  61 

Power  Plant  Buildings 390,963  22' 

Sub-Station  Buildings "_  71,306  56. 

Bu.ldings  for  Haulage  Equpment I.III  94^308  64 

Buildings  for  Ventilating  Eqviipment I-III  157!492  96 

Repair  Shops "  161  ''45  47 

Supply  Buildings ..V.".  69,399  79 

^tables ._  142,378  89- 

Office  Buildings 125.162  07 

Other  Mine  Buildings __              _  112  569  05 

Power  Plant  Equipment III.- "    "  l,49o!871  10 

Sub-Station  Equipment '_'.  405  926  00' 

Transmission   System ^  172  442  32 

Ventilating  Equi])ment I  351192  92 

Haulage  Equipment -..-IIIIIII'I  560!928  19 

Wire   Rope 41,825  88 

Steel    Rails 1.890,942  53 

Mine  Pumps  and  Motors 315  730  90 

Copper  Wire '/.'.ll  234.836  00 

Trolley  Wire  and  Equipment 280  115  43 

Mining   Machines '__"_  751389  01 

Locomotives 1.  894!462  95 

Mine  Cars 1,607,614  75 

Live   Stock 181,2.S0  72 

Water  Works 725,636  71 

Repair  Shop  Equijunent 87^989  10 

Other  Mine  Equipment .. 285!l74  08- 

Coke   Ovens 224,073  78 

Coke   Equipment 46.770  14 

Tenement   Houses 5,309  9\2  IP 

Kccrciition  and  Amusement  Buildings 248.916  64 

Recreation  and  Amiisement  Equipment 66.612  98 

Hospitals --.  62.693  01 

Hospital  Equipment 5.744  65 

Store    Buildings 548.373  94 

Store    Fixtures 109,631  61 

Farm   Buildings --.  127.905  34 

Farm  E(|Uipment 10,786  22 

Stone  Crushers  and  Equipment 6.135  18 

Lighting   Svstem 52,519  18 

Telephone  System 13.872  69 

Office  Equipment 172,280  74 

Engineering  Equipment 20,605  70 

Laboratory    Equipment 9.573  21 

Outside  Operations.— Buildings --.  30.582  39 

Outside  Operations — Equipment 258,980  56 

Emergency  Equipment 40,911  83 

Branch  Office  Equipment 343,427  7a 

Drainage  Tunnel 289,121  53 

Improvements  (Not  Completed): 

Maryland   Division 46.805  29 

Pennsylvania  Division 218.144  85 

West  Virginia  Division 122,888  74 

Millers  Creek  Division 553  14 

Elkhorn  Division 105,569  42 

Total S25  994,305  93 

Depreciation  to  December  31  1921 --    11.663,649  66 

Depreciated  Value  to  December  31  1921 $14,330,656  27 

SCHEDULE     "B" — M.VTERIAL    ON     HAND,     INCLUDING    MER- 
CHANDISE    STOCK     IN     STORES     FOR      WEST     VIRGINIA, 
MILLERS  CREEK,  AND  ELKHORN  DIVISIONS. 

Maryland   Division S5.5.949  54 

Pennsylvania  Division 107,067  33 

West  Virginia  Division 312,802  74 

Millers  Creek  Division 117.923  45 

Elkhorn-Division 413 ,557  84 

Stationery 893  73 

Cumberland  &  Pennsylvania  Railroad  Company 184.393  11 

Canal  Towage  Company 1-  5,274  72 

Fairmont  Supply  Company 149,435  74 

Total $1,877,298  20 


THE  CONSOLIDATION  COAL  COMPANY. 

COMBINED   GENERAL   B-^VLANCE   SHEET   DECEMBER   31    1921 


ASSETS. 

Capital  Assets:  Oross  Value.      Less  Reserves.       Net  Vahie. 

Coal  Lands  and  Other  Real  $  .S  % 

Estate ---131.413,397  74  18,690,851  07*112,722,546  67 

Mining  Plant  and  Equip- 
ment (Schedule  "A")---   25,994,305  93  11,663,649  66     14,330,656  27 

Cumberland&Pennsylvania 

Railroad  Company-Road     3,393,327  69     1,211,800  46       2,181,527  23 

Cumberland&Pennsylvania 
Railroad  Company — 
Equipment -...     2,634,793  66     1,206,298  06       1.428,495  60 

Floating  Equipment 392.139  54  85,00157  307,137  97 

Advance  Payments  on  Coal 

Purchases  (Unmined)...     2,125,700  73       2,125,766  73 

165,9.53,731  29  32,857.600  82   133.096.130  47 
*  Depletefl  Cost  Value,  $22,204,1 74  16.     Difference  between  Cost 
and  appraLsed   Value  Credited_to  Capital   Surplus  Per   Contra. 

Investments  in  Allied  Companies 5,364,366  30 

Investments — Other  Bonds  and  Stocks: 

Bonds 1.003,893  65 

Stocks 2,797.693  69 

■       3,801.587  31 

Assets  in  Hands  of  Trustees  of  Bond  Sinking  Funds: 

Cash 83,479  93 

Accrued  (Per  Contra)--- -- -  92,631  67 

170.11160 

Deferred  Charges: 

Bond  Discount  in  Process  of  Amortization     1 ,000,628  38 
Sundry  Debit  Items --  49,878  25 

1,050.503  63 

Cash  and  Cash  Resources: 

Cash: 

Subject  to  check 4,212,322  40 

Call   Loans 2,849,138  42 

Deposited  with  Fiscal 

Agents -         147,948  50 

7,209,409  32 
Liberty  Loan  Bonds  at 
Cost  which  is  lower 
than  Market 2,497,006  45 

9,706,415  77 

Notes  Receivable 2,381 ,508  88 

Accounts  Receivable. 6,639,974  98 

Inventories: 

Coal  and  Coke 501,565  65 

Materials.    Supplies   and 

Stores  (Schedule  "B")     1,377,298  20 

1 ,87,:i,863  85 

20,'-0),763  48 

164.095,465  82 


LIABILITIES. 

Capital  Stock: 

Authorized.. $50,000.000  00 

Less: 

Un;s.sued ..$4,200,718  00 

Reserved  for  Conversion  of 
Ten- Year  6%  Convert- 
ible Gold  Bonds. 5,593,833  51  ,     . 

9,794.551  51 

.—$40,205,448  49 

Funded  Debt  Outstanding  in  Hands  of  the  Public. 22.199,500  OO 

Current  Liabilities: 

Accounts  Payable $696,119  84 

Pay-roll . 234.047  68 

Interest  Coupons  and  Dividend  Checks  not 

presented  for  payment o'*2"^ni  o? 

Bond  Interest  Accrued ^„2aV?c- 

Sinking  F'unds  Accrued 92,6.sl  D< 

Reserve   for    Fe  leral    Income   and    E.xcess 

Profits  Tax  (Subject  to  review  by  Treas-  „  „,^  ^.„^  „„                         , 

ury  Department) 2,816.824  83 

Dividend  No.  96— Payable  .lanuary  31  1922  603.0(21^  50 

Due  to  Individuals  and  Companies.- 4.19..i.,)M)     ,  „-,   .„/>  cc 

— 5,251 ,480  Dt> 

Insurance  Fund  Surplus - --- 289,409  03 

Surplus: 

Profit  and  Loss -..--.  35,631,255  13 

Capital  Surplus — Arising  from  Revaluation 
of  Coal  Lands  and  Surplus  of  Affiliated 
Companies  at  date  of  control 90.5l»,.i<^  51 


/ 


$164,095,465  82 
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SUMMARY   OP   SINKING   FUNDS 

Interest  Ac- 
Balanre  in        Sinking     crclions  and 
ana  Due  Fund  Other  Rc- 

Fvnds  ATriifd  for     rojptsfor 

Dec.  31  1920   Vear  1921.    Year  1921 
The  {'oDFolidation   Coal   Co.  4H   Per   Cent  First 

Mortgage  rton<ls $2,100  00        

The  CoDsolid.Tlion  Coal  Co.  4M  Per  Cent  Refund- 
ing Moripa^c  Honds 29,3<9  69 

The  Consolidation  Coal  Co.  .5  Per  Cent  First  and  _ 

RcfiindinR  Mnrij-'ase  Bonds 83,055  (0 

Fairmont  Coal  Conip.iny  5  Per  Cent  First  Mortgage 

Bond.s 62.218  56 

^Southern  Coal  &  Tr.-!nsportation  Co.  5  Per  Cent 

First  Mortgage  Bonds 594  50 


$25.735  05        

114,627  05  $1,986  58 
66.977  .50  1,876  15 
115  55 


Total. 

.S2.100  00 

55,114  74 

199,669  33 

131,072  21 

710  05 


Par  Value  of    Premiums 

lionds  Re-    or  Disrounl.i  Cash  in  and 
deemed  brj       on  lionds      Balance  Due 
Trustees         Redeemed  Funas 

During  1921  During  1921   Dec.  31  1921 


S2,000  00  as  100  00 

35.000  00  66.330  62 

176,000  00  630,376  20 

42,000  00  65,838  45 


26.445  36 

54,053  53 

94.910  66 

710  05 


Par  Value 
nf  Bnmls 
Redeemed 

to  Dec.  31 
1921. 

$750,000  00 

928,000  00 

1,383,000  00 

1.353,000  00 

14.000  00 


Total S177.348  45  $207,339  60  S3, 978  28  3388,666  33  $255,000  00  6.$42,445  27  $176,11160  $4,428.000  00 

/J  Denotes  Premium.         6  Denotes  Discount. 

SUMMARY  OF  FUNDED   DEBT.   DECEMBER  31   1921. 

Pledged  as  Pleaged  as  Held  for 

Collateral  Collateral  Futuri  De-    Par  Value 

Under  Under  6%      Relireaby     velopmcnt        Bonds  In  Hands 

First  and    Conrertcd  Convertible    Operaticms    and  Aadi-    Purchased    Issued  and  of  the  Public 


Reserve  for 

Retiring 

Bonds  of 

Prior 

Mortgages. 

Sl.750,000 
10,443.000 


Refunaing 
Mortgage. 

$494,000 

221,000 


into 
Stock. 


Secured 
Gola  Bonds. 


tions  to 
Property. 


and 
Held. 


Held  in 
Treasury. 


5.804,000 


$626,500 


4,068,000      $926,000  $7,612,000 
1,832.000      


Autfiorized 
Issue . 
The-Consolidaii'-n  Coal  Co.  4V^% 

Refundins   Mortgage $7,500,000 

The    Con'=n'i'la'ion    Coil    Co.    5% 

Fii-st  .V  Refiindintriforreagp.-   40,000,000 
The  Con-oiid.-<;ion    Co  1    Co.    6% 

Convertible     Secured      Gold 

Bond.s 6  ..500 .000 

Fairrroat  Coal  Company  5%  First 

Mortpase 6.000,000 

Southern    Co-<l    &    Transportation 

Co.  5%  First  Mor-^e-  ge 500,000 

Somerset  Co-l  Co.  5%  First  Mort- 
gage of  1910 3.585,000 

Total $64,C85.0C0  $12,193,000  $5,146,CC0  $626. 5C0  $5,804,000  $3,678,0C0  $4,068,000  $2,758,000  $7,612,000  $22,199,500 

♦Includes  $9(100(1  unissued  bonds  whifh  were  previously  rpsfi-vp^I   -o  ratire  outstanding  Briar  Hill  Coal  &  Coke  Co.  bonds.       Under  Article  3 
Section  4.  of  the  First  and  Refunding  Mortgage  these  bonds  cannot  be  Issued. 


♦360.000 

486,000 

3.585.000 


of  Sinking 
Funds. 

$928,000 

1.383,000 


1.353.000 
14.000 


Dec.  31 
1921. 

$4,328,000 

9.543,000 

4,041,500 
4,287  .OOe 


CAPIT.4I.   STOCK    OF   COAfPAVIES.    THE 

AND    OUTSTANDtNG    IS<3rES    OF   TVH 

THIS  COMPANY' 


Shares - 
15,000 

100 

40.000 

2. .50*1 

6,500 

l.OOf) 
200 

.50 
.50 


Companies.  Par  Value. 

Cumberland     &     Penn. 

RR.   Co $l,.500.00n  00 


Fairmont  Coal  Co. 

Sor'ersp'  Coal  Co. 

Fairmont  Supply  Co 

Consolidation  Coastwise 

Co.    

Monon^ah  Service  Co   . 
Cassvillr&Monongahela 

RR.   Co 

Panal  Towaee  Co 

I'ennmont  Coal  Mining 

Co. 

Maryland    Construction 

&  Contracting  Co 


10.000  00 

4.000.000  00 
250.000  00 

6.=^0.000  00 
100.000  00 

20.000  00 
5.000  00 

5.000  00 

500  00 


ENTIRE   AUTHORIZED 
ICH   ARE    OWNED    BY 

Pledged  Under 
Pledged  Under       Fir.s/  and 
Refunding  Refunding 

Mortgage  of       Morlnnn''  of. 
May  1  1904.       Dec.  1  1910 

$1,. 500. 000  00     

5,000  08    $4."99  02 
2 ,  000 , 1 00  00  1 .999 .900  00 


6.50.000  00 


5.000  00 


65.40.-,       Total $6. .540. .500  00  .?4. 1.55. 100  OS  $2,000.800  92 

The  Valurs  r^'prpsented  by  the  above  capital  stock  are 
eliminated  from  both  the  assets  and  liabilities  in  the  General 
Balance  Sheet  above. 


ARTHUR  ANDERSEN  &  CO. 

Accountants  and  Auditors. 

Members  .American  Institute  of  Accountants. 

National  City  Building,  17  East  Forty-Second  Street,  New  York. 

To  the  Shareholders  of  The  Consolidation  Coal.  Company: 

We  have  audited  the  books  and  accounts  of  The  Consoli- 
dation Coal  Company  and  its  Affiliated  Companies  for  the 
year  ended  December  31  1921,  and  accepting  the  book 
values  of  Coal  Lands  and  Other  Real  Estate  as  at  January  1 
1921,  which  are  subject  to  final  adjustment  as  of  March  1 
191.3,  for  Federal  Tax  purposes,  we  hereby  certifj'  that,  in 
our  opinion,  the  Combined  General  Balance  Sheet  at  De- 
cember 31  1921  (as  is  shown  above)  and  the  Combined  In- 
come and  Profit  and  Loss  Account  (shown  abore)  cor- 
rectly set  forth  the  financial  position  of  the  companies  at 
December  31  1921,  and  the  results  from  coal  mining  and 
au.xiliary  operations  for  the  year  ended  that  date.  ■•**H 

I      .  ff.  ARTHUR  .\NDERSEN  &  CO..    i 

Accountants  and  Auditors. 
New  York,  March  15  1922. 


Toronto  Power  Co.,  Ltd. — Cunranly. — 

The  hol'J«T»i  of  'he  4'X.%  Consolidated  Guaranteed  Debenture  stock, 
dated  .July  ^7  H>l  I  .  will  vote  April  II  on  exchanging  their  present  deben- 
tures, hfaring  the  puaran'y  of  the  Toronto  Hy..  for  a  like  amount  of  di-bcn- 
ture«.  b«arine  wimf  Interest  rate.  kc.  but  having  the  unconditional  cruar- 
anty  as  to  principal,  interest  and  sinking  fund  of  the  H>-dro-Klectric  Power 
<'ommLs«ion  of  On'ario.  In  turn  guarantetxl  by  the  Province  of  Ontario. — 

V.  n  I.  p.  2;32. 
United  f'tate;^  Hoffman  Machinery  Corp. — Lisli'vf},<^r. — 

The  .New   York  S'or-k  F.xrhange  has  authorizerl  the  listing  of  S2.. 500. 000 
10- Year  H?;   '^inkinir  Punrl  irold  debentures,  dated  .Ian.  1   1922.  due  -Ian     1 
■'    •      oach   dfbpniurf  (void   If  det.-ichodl    Is  a  cerliflcaie  for 
V   New   York  Trust  Co..  de|)osltary  under  a  deoosit 


19.'?2. 
stock  - 
agreei; 
Tru.«rt  'o 
atta«'he<l  v. 
due  and   r  . 
trujit  . 
valup 

C< 
■| 


I1?2 


hnf-.Tcm  Redmond  A  Co.  atid  New  York 
Miro  to  which  the  rertific-ate  Is 
IT  the  debenture  shall  become 
riDilon.  on  surrender,  a  voting 
of  the  Common  stock,  no  par 
(if  ('omnion  stock,  and  to  ro- 
.  received  by  New  York  Trust 

ire  .Ian.  19  10O2.  to  Bcqulrn  the 
buhiiKiM,  i/i...>l  wni  &c..  of  I;iiii<-<1  hian-N  Moffman  Machinery  Co.  of 
Delaware.  !•  I'-,, id  in  pavment  therefor  «.>,.'"/Ki.0()0  di'henturcs  and  all  of 
lt»  nald   Pri-ferr     '  ..-.,,  The  biislnewi  waK  originally 

««tabllshr«i  in   I  ^05. (tf)(j  sales  the  buslfiCKH  grow 

until  In  I'l  'I  :••  'r  ;  I  ] 

'■ture<l. 

•  Iiirers 

They 

1   dyeing 

.ikIm  uf  hiiiall  preHNlng 

•  -...  conxKiIng  of  a  plant 
I  undtv  the  Oni.arlo  <'oni- 
.  .  Uui.,  capital  $1.''>0.(K)0. 

'  )l'-    Afner  1,  ;i;,    (  I, It    I     irj;  , 

Butlnest,  ■'inlrM  and  S'rl  r.'trningi.  Calendar  Yenrt. 

1917.  10I«.  1910  1020  lO'JI. 

.'.  7'1.1  4.970  7  MH  7,W12  7  Kif, 


or 

of 

ar 


and  branrii 
panl<'J4  Act 
'rwne«l  entln  i 


Machine*  aold 

Hnle. 


1' 


■'J.  I'JiH.  i>..7.i',t. 

. xmton  and   I'ltla- 


blifKi,    «tcM-k    rxihunnrm. 

Vifjcinia  Aib»jr«n«  Corp.      [tf,n>l.'i  Sold.    Urown  FirotluTH 
&  Co.  .iid  U  .    '    V  (  ,,      I'l  il.i,|..|iihiu,  have  H<,ld  at  97  '  .  :iii.i 

'"1-.    »"  .    $7."i().(K)()    lnt   Mt4Co.    1()-V<ttr 

7"^  .Sirili  ,U. 

M')32._    I )enom.  11.000  and  $.',00  rr«) 

'7    i'    |n'     (' i'l   ifpt        .iTi(|   ',ri     in-     ir>l      da*n 

M,-| 

w,1 

1   I'liri'i',  i  V   inia 


lh"re,,rri,r  It  1 
and  Int.  hit 
,  biconiM  l»»  ,  noi 
Co  for  In^  tin 
The  prfK-rwl  ; 
nnton.  iliir  M«r'  i. 
dun  Mar   I    102 J 


V  IrKiiii.i  Mi<u|iBl4iii<i  Ckl.  4%  iMintla, 
'  'e  piirtKHMo 


The  capitalization  upon  completion  of  present  flnancltig  will  bo  as  follows 

Authorited.  Outstanding. 

First  Mortgage  10-Y'ear  73,  1932 $7.50.000        $7.50,0()0 

Capital  .stock 1.000.000        1.000,000 

Company's  product,  known  as  ".\lberene."  Is  used  in  the  manufacture  of 
tubs,  sink  ,  laboratory  eriuipment,  switchboards,  appliances  in  power 
houses  and  for  similar  purposes. 

Net  earnings  before  depreciation  and  depletion,  but  after  Federal  taxes 
for  the  5  vears  and  10  months  from  March  1  1916  to  Pec.  .U  1921.  wore  at 
the  rate  of  ?270.001  p.  a.,  or  more  than  2'i  times  the  average  aiuuial  ro- 
quiremont  of  $96,640  for  the  interest  and  siitking  fund  charges  on  this  Issue 
of  bonds.— V.  102.  p.  1108. 

Wabasso  Cotton  Co.,  Ltd.  —  To  fssuc  fiond^. — 

The  stockholders.  It  Is  stated,  will  vote  .\pril  20  on  authorizing  tho  Issu- 
ance of  $720,000  (;ollateral  Trust  boiul.s.— V.  113.  p.  739. 

WalwortirMfg~"CoT^Bo7(Y/,s""/l/;\Sfl/r/.-— 

The  Issue  of  $2. ,500.000  Ist  Mtgo.  7s  offorefi  by  E.  H.  Rollins  &  Sons, 
llalsey.  Stuart  i  Co..  Inc.,  and  Parkinson  &  Burr  has  all  bo<<u  sold.  Com- 
pare offering  in  V.   114,  p.   1072. 

Wplsbach   Co.,    Philadelphia. — Tvd'rtmevt. — 

Bee  Unllc<l  Gas  Improvement  Co.  above. — V.  113.  p.  5-14. 

Western  Electric  Co.     Complaint  Di^mis.'^e'l. — 

The  Fc<leral  Trade  Conunission  M  irch  II  .innouiiciMl  Ih.it  It  had  "dis- 
missed a  form.il  complaint  of  iinfdr  competition  .md  .ilhvred  violation  of 
the  tvlna  contract  provision  of  the  Cl.iyion  law  ag.ilnst  the  Western  Electric 
f'o.  of  Vew  York  fMty."  .N'o  information  was  given  as  lo  the  ro.%.s()ns  for 
'he  decision.    -V.   114.  ]).  207. 


Westinghouse  Air  Brake  Co. — Annual  Report. 

Calendar    Years 17  ^^os.  'o 

1921.  19 '0.  1919.  /)<■..  .11    IH 

Vet  profli        "    ■  urcoK     x$1.412,490     $0,.')80,40l     |7, 912, .569     $9,711,000 

In\eiii.)i  ).nt,     .       700,911  -  .    -    .  

Ke<|iTal   1  iinaUHl)  .    .         I,2.'i0,000        l.«>,'»,000        2,2.'iO,000 

iJlvii.pald  in  c.w,h..(l4%)4.0SI,474(14)IOKl...'H!(11tl07.M9.'(17i»K')07(i978 

Dalanro,  endofyear..ydr$3,37f>,028     »1.2J0,122     $2.21.1.077     $2.,W4,922 

«  KTeln.;lve  nT  1of«  due  to  shrlnltao-e  In  Inventory  pricwi.  ainoimllng  tn 

ij      •,  ,|    aiciiMMt    ri'  •  I    for    (hat    purpoNH.      y  I'hlii 

I'llng  sundry  i  I'i'ed  lo  surplus.  anioiiiitlnK 

.; :  .liduilleiK  s'lnd.  .     .i ;■.  of  prior  yi'ars,  $21 .191 . 

V.  111.  p.  iii;:t.  <■   ■ 

Worcester  fMass.)  Oan  Llcrht  Co.     Prrf    Sl„rk  Offrrrd. 

The  t.iial  v:    I'rrr    slock  aiilh>irl/ed  li\    il'e  M  Depiirl  ineni  of  Piilillc 

I'lllllleM  in   ,'.  '<'      '       .  ,.      <'oinpiiMV   Im I    \  .M'.i  HliiirnN  III    1920,  mid  hiM 

now  inn  prU  i  uliiu  the  Imlnnrn  of  I  ,Kn7  ahiiriw.     Tho  I'ref.  Miock 

rnrr\<--'.  vf,  <-,.• 

f,,,, 
III  I 


Ml.- 


I  I  I  vlli'ge 
^    lull.    JS   volr<il   lo  offer    I  . 
ii  on  the  IkihIn  of  one  "hiirii 
■  liK  ('•iiniti'iii  slock.      'I'll!'  I'll 
iploynm       Mhniilil   any   of  i<< 
iru    mil    Inlte   further  ucl  |i 


too 

if  n 


I  he  Imlilnrs  of  Ihn 
ml      I'li'T     ■iloili    («> 
...       1  ires  will  Im  offeriKl 
'hits  iilfenol   r«iimlii   iiimold 
iig    llie  dl>i|His|i|on  of  niiinn. 


iiioii  sKii  Ic  oiii  .(.Hiding  In  »1 .  IH'I.DMM.  P'«r  »l'»'»        I  li>'  I'ref   (.lock 
In  cnllnl.ln  j|ii«rliTly  .Ian     I.  Ac,  nt    10.1.    -V.    ll:«,  |i     I  I'll. 

..^ -9^^  ^mimmmmi^ 

Wricht  A»^ronautlrnl   Corporntlon.      Snir.i,   ,{r.     ^H 

Nni  wiliw  In  r*.'l  wiTK  I.'   I"'',   ist'i    net  iirofllx.  afinr  nil  chargm  (hirllldliui 
Federal  laicw)     %r,'>1  .'..'.I       '<  '  ■'   ami  low  "Urpltm  Doc    .'tl    I1I3I   waa 

$Mr>.'l.;i9|,  na  conipiir»l   »i<l.  Dm:.  .'II    1920        V.    III.  p.  II.IH. 
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FAMOUS  PLAYERS-LASKY   CORPORATION 

AND  SUBSIDIARY  COMPANIES 
(OVER  90  PER  CENT  OWNED) 


CONSOLIDATED  STATIilMENT  OP  ASSETS  AND  LIABILITIES  AND  PROFIT  AND  LOSS  ACCOUNTS  YEAR  1921 


FAMOUS  PLAYERS-LASKY  CORPORATION  CONSOLIDATED  BALANCE  SHEET  AS  OF  DECEMBER  31  1921 

ASSETS 

Cash $2,350,692  60 

Bills  Receivable 465,533  71 

Accounts  Receivable: 

Advances  to  subsidiary  companies  (less  than  90  %  owned) $2 ,743 ,993  92 

Advances  to  outside  producers  (secured  by  fihns) 1 ,668,018  07 

Fihn  customers  and  sundry  accounts 1,027,808  25 

5,439,820  24 


Inventory: 

Negatives,  positives,  film  and  supplies  (residual  value) SI  1 ,238,810  37 

Rights  to  plays:  Scenarios,  etc 667,173  57 


11,905,983  94 
Securities 500,779  50 


Total  current  and  working  assets $20,662,809  99 

Deposits  to  secure  contracts 342,619  66 

Investments  in  subsidiary  companies  (less  than  90 %  owned) 8,803 ,257  46 

Land,  buildings,  leases  and  equipment,  after  depreciation   (including  equities  of  subsidiary  companies 

subject  to  mortgages  thereon  of  $6,337,500  00  being  obligations  of  subsidiary  companies) 9,723,689  29 

Deferred  charges 633.091  52 

Good-will 7,774408  97 


TOTAL  ASSETS $47,939,576  89 


LIABILITIES  AND  CAPITAL 

Bills  Payable $3,845,222  08 

Accounts  Payable 1 ,655,467  29 

Owing  to  subsidiary  companies  (less  than  90%  owned) 110,464  78 

Excise  taxes,  payrolls  and  sundries 966,258  59 

Owing  to  outside  producers  and  participations  and  royalties 314,049  70 

Serial  payments  on  investments  due  within  12  months  from  date 1,073,886  12 

1921  Federal  taxes — estimated 1,275,172  00 

Reserve  for  dividend  declared  on  common  stock,  payable  January  2  1922 413,668  00 

Reserve  for  dividend  declared  on  preferred  stock,  payable  February  1  1922 185,400  00 

Total  current  liabilities $9 ,839  ,oSS  56 

Advance  payments  of  film  rentals ,  self  liquidating 1 ,509 ,400  70 

Purchase  money  notes  maturing  serially  after  one  year  of  subsidiary  companies  covering  acquisition  of 

properties _.__^ 402,91123 

Note  of  Amusement  Finance  Corporation  due  after  one  year 1 ,000 ,000  00 

Serial  payments  due  after  one  year  on  investments 954,825  95 

Reserve  for  contingencies 428,986  84 

TOTAL  LIABILITIES - $14,135,713  28 

Interest  of  minority  stockholders  in  subsidiary  companies  with  respect  to  capital  and  surplus 137,634  12 

Capital  (represented  by): 

Preferred  stock  (92,700  shares  f  100  par  value) $9,270,000  00 


Common  stock 


[214,203  shares  of  no  par  value. 

7,c        - 


,369  shares  in  treasury. 


206,834  shares  outstanding  in  hands  of  public j      16,732,240  00 


$26,002,240  00 
Surplus 7,663,989  49     33,666,229  49 


$47,939,576  89 

CONSOLIDATED  PROFIT  AND  LOSS  ACCOUNT  FOR  THE  TWELVE  MONTHS  ENDED  DECEMBER  31  1921. 

Operating  profit  for  12  months $5  <^Z.  '?Ii  ix 

Less:  Provision  for  Federal  taxes 1,2/^0,172  00 

Balance  carried  to  Surplus $4,695,499  19 

CONSOLIDATED  SURPLUS  ACCOUNT  DECEMBER  31  1921 

Surplus  at  December  25  1920 .--     $5,399,089  80 

Add:  Profits  for  12  months  to  December  31  1921,  after  providing  for  Federal  income  and  excess  profits 

taxes,  as  above 4,69j,49J  19 

$10,094,588  9» 

Less  Dividends: 

Common  stock  (paid  and  reserved  in  1921) $1,654,672  00 

Preferred  stock  (paid  and  reserved  in  1921) 764,400  00 

Subsidiary  companies  (outside  interests) 11,527  50       r,  a<io  -qa  -q 

Surplus  at  December  31  1921 $7,663,989  49 

We  have  examined  the  books  of  the  Famous  Players-Lasky  Corporation  and  its  subsidiaries  for  the  twelve  months 
ended  December  31  1921,  and  certify  that,  in  our  opinion,  the  foregoing  balance  sheet  and  operating  accounts  set  forth 
ccarectly  the  financial  position  and  earnings  of  the  company  for  the  twelve  months  to  December  31  1921. 

PRICE,  WATERHOUSE  &  COMPANY. 


Mar.  18  VJ22.] 
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INTERNATIONAL  MOTOR  TRUCK  CORPORATION 

AND  SUBSIDIARY  COMPANIES 


ANNUAL  REPORT  AND  CONSOLIDATED  BALANCE    SHEET,    DECEMBER    31,  1921. 


To  the  Stockholders  of 

International  Motor  Truck  Corporation: 

Your  Directors  submit  herewith  consolidated  balance 
sheet  and  profit  and  loss  statement  of  International  Motor 
Truck  Corporation  and  subsidiary  companies,  prepared  by 
Arthur  Young  &  Company,  certified  public  accountants, 
showing  the  condition  of  your  Company  Dec.  31.  1921. 

The  balance  sheet  reflects  the  excellent  financial  condi- 
tion of  your  Company,  with  current  quick  assets  of  $18,537,- 
686.29,  and  current  liabilities  of  §1,275,668.04.  You  will  no- 
tice that  cash,  notes  and  accounts  receivable  are  $2,264,- 
061.09  in  excess  of  last  year,  and  that  inventories  have  been 
reduced  S5,913.265.07  during  the  year. 

Because  of  its  excellent  financial  situation,  your  Company 
is  in  a  position  to  buy  merchandise  at  the  lowest  prices  for 
cash,  and  to  continue  its  practice  of  extending  credit  to  de- 
sirable customers,  who  make  a  substantial  cash  down  pay- 
ment and  furnish  satisfactory  security  for  the  deferred  pay- 
ments. The  plan  has  been  very  satisfactory  to  your  Com- 
pany and  to  its  customers. 

The  contingent  liability  of  your  Company  as  endorser  on 
the  secured  notes  mentioned  above,  discounted  at  the  local 
banks  by  the  branches,  is  noted  on  the  statement.  The 
amount  of  notes  discounted,  now  outstanding,  is  less  than 
it  has  been  for  some  time.  The  amount  of  net  earnings, 
shown  in  the  consolidated  statement  of  net  earnings,  is 
much  less  than  in  recent  years,  but,  in  the  opinion  of  your 
Directors  and  Officers,  is  a  most  satisfactory  showing  under 
the  difficult  conditions  existing  during  the  year  1921. 

Nothing  was  added  to  plant  account  during  the  year  and 
only  $204,267.69  for  e<juipment.  No  extensions  of  plant  or 
equipment  are  contemplated  at  this  time.  The  plants  have 
been  fully  maintained  during  the  year  and  the  cost  charged 
to  operating  expense.  In  addition  $437,275.26  has  been 
charged  off  as  depreciation.  The  inventory  has  been  care- 
fully taken  and  is  priced  at  cost  or  market,  whichever  is 
lower,  resulting  in  a  shrinkage  of  $331,357.49,  which  amount 
has  been  deducted  from  profit  and  loss  for  the  year.  In 
addition  on  account  of  general  trade  conditions  .$30(».00O. 
out  of  reserve  for  contingencies,  has  been  appropriated  to 
take  care  of  further  shrinkage  in  inventory  values.  It  is 
confidently  exi)ected  that  there  will  be  no  further  shrinkage 
in  inventory. 

Your  Company  has  no  commitments  for  material,  except 
for  current  needs,  amounting  to  only  .$.">43,044.99.  all  of  which 
was  purchased  at  current  prices. 

Expcn.ses  at  the  plants  have  been  greatly  reduced  and 
overhead  charges  have  been  well  controlled.  General  and 
aales  expense  have  also  been  lowered  materially  and  will  be 
reduced  .still  more. 

The  .Mack  Truck  is  more  iK>puIar  than  ever,  and  for  the 
last  eighteen  months,  during  the  i)eriod  of  depression,  it  has 
forged  ahead  until  it  now  holds  a  commanding  iwsition  in 
the  industry. . 

Daring  the  last  year  buyers,  for  the  first  time  in  several 
years,  have  had  an  opportunity  to  select  the  make  of  truck 
they  wanted,  instead  «»f  having  to  take  the  one  they  f-raild 
get.  As  a  result,  the  sale  of  .Mack  Trucks  has  been  at  a  nite 
far  in  e.Tcess  of  the  truck  industry  generally.  Your  (Jffictys 
are  confident  that  this  condition  will  continue  at  an  ever 
IncrenHlng  rate. 

Becau.se  of  unsettled  busin^'ss  conditions  In  all  lines  of 
indu.Mlry.  It  is  very  difficult  to  fore<-ast  oi)erati(iiis.  hut  or- 
ders on  h.irid  and  pros[M.'cts  for  business  Justify  the  belief 
that  th<'  sale  of  .Mack  Trucks  during  the  <-(»nilng  year  will 
be  at  a  greater  rate  than  In  1021.  With  Inventories  wrlrt<'ii 
down  to  current  prh-es,  lower  co.st  of  product,  and  rcdiice<l 
wiling  and  genera!  cxfK'ns^'H,  there  Is  every  reason  to  ex- 
p«'t  that  nothing  i^hort  of  continued  general  Industrial  de- 
pression will  prevent  sutlsfactorj'  oix-rations  during  the 
prerMfit  year. 

The  loyal  spirit  shown  by  the  memU-rs  of  the  organiza- 
tion has  tn-i-n  most  gratifying,  and  I  take  tills  occasion  to 
expresH  my  sincere  thanks  to  each  meinlM-r  for  the  lu-lp  and 
oo-operatlon  so  Hfilendldiy  manifested. 

For  the  I>lre<forH, 

A.  .1.  lUtOHHKAI?.  I'rrnidvnt. 

Srim  York  Cltj,  .March  7,  lOiiS. 
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CONSOLIDATED    STATEMENT   OF    SURPLUS   AT   DBO.    31    1921 

Total.  Capital.  Emmed. 

Surplus  at  Dec.  31   1920,  per 

Certified   Accounts 510,323.42185  $6,023,455  00  $4,299,966  85 

Deduct:  Adjustments  appli- 
cable to  prior  years 55,035  25  55,035  25 

$10,268,386  60  $6,023,455  00  $4,244,931  60 
Add:  Net    Profits   for    1921 
per   accompanying   State- 
ment of  Earnings 126,93126  126,93126 

$10,395,317  86  $6,023,455  00  $4,371,862  86 
Deduct:  Dividends  paid  on 
1st     and     2nd     Fi-eferred 
Stocks  from  Jan.  1  1921  to 
Dec.  31  1921 1,136,617  36 

Surplus  at  Dec.  31  1921... 


1.136,617  36 


$9,258,700  50  $6,023,455  00  $3,235,245  50 


COMPARATIVE  EARNINGS. 

Net  Profits  after 
Deducting 
Year.  Trucks  Sold.  Sales.         AmTtizalion  &  Taxes. 

1917... - 2,986         .?11,716,S74  39         $1,127.093  19 

1918 3.834  19,234.338  05  1,245.77116 

1919 4. .580  22.143.698  93  1.983.468  .7« 

1920 7,020  34,071.365  74  2,644.013  47 

1921 4,321  24,849,267  83  126.93126 

CONSOLIDATED  BALANCE  SHEETS  AT  DEO.  31  1921  AND  1920. 

ASSETS. 

Dec.  31  1921. 


Current  Assets: 

Cash $3,222,201  78 

Accounts  and  Notes  Receivable,  less  Re- 
serve -. 5.639.901  13 

Inventories 9,675.583  38 


Dec.  31  1920. 

$3,125,693  51 

3.472.348  31 
15,588.848  45 


Total Cturent  Assets $18,537,686  29  $22,186,890  27 


Fixed  Assets: 

Real    Estate 

Buildings  and  Building  Equipment- - 
Machinery  and  Other  Equipment 


Less:  Reserve  for  Depreciation- 
Total  FLxed  Assets 


$451,601  10 
3,677.167  15 
6,703.778  10 


$4,50,797  10 
3,666.807  33 
6.510.674  23 


$10. 832. .546  35  $10,628,278  66 
...     2.644,774  99       2.277,365  59 


Investments 

Deferred    Charges 

Licenses.  Patents,  Patent  Rights  and  Good- 

WiU  (*) 2,372.739  94 


$8,187,771  36     $8,350,913  07 


$13,414  89 
134.041  46 


$.54.8.53  39 
96.402  90 


2.365.217  44 


$29,249,453  88  $33,050,477  13 


*  Licenses.  Patent  Rights  and  Good-will  shown  on  books  of  Subsidiary 
Companies  have  been  included  only  to  an  extent  sufficient  to  make  up  the 
statutory  minimum  of  $5  per  Common  share  for  the  International  Moto 
Truck  Corporation. 

LIABILITIES  AND  CAPITAL. 

Dec.   31    1921.  Dec.   31    1920. 
Current  Liabilities: 

Accounts  Payable $905.318  62     $1,7.54,245  48 

Accrued  Accounts. 305.270  08  668.714  42 

Customers' Deposits -.  65.079  34  64.734  56 


Total  Current  Liabilities. 


$1,275.668  04     $2,487.694  46 


Reserves: 

For  Federal  Taxes... $8,000  00 

For  Contingencies,  including  war  amortiza- 
tion   792.534  73 


$525,000  00 
1.788,689  71 


Total  Reserves $800,534  73     $2,313.689  71 


$44,850  61 


$55,971  U 


Equity  of  Minority  Stockholders  in  Subsidi- 
aries   .' 

Capital   Stock: 

l8t  rrefirrcd  7%  Cumulative  Stock 

Authorized — -109.219  shares  of  a  par 

viilue  of  $100  each    

IrbucxI  — 109.21K.9in7  Kharcs 

2n(l  Prrforri-cl  7'",.  (Uuuulallvu  Stock 

Aulhorl/cd  -  .53,17H    slian-.s    of    u    par 

valiKi  or$100«Micli.._ 

Iwtuod— 53,317.00119  ahoros 

Comjiioii .  .    

AMih'irl/.iHl — 320.000  Hharos  of  no  par 

value.  ...       .. 

I»NUod—2S3, 108.84809  sliurtM , 

SuridiiM: 

(;»i)itAt — b«ilng    prooorolR    from    Imue 
11 1. .5.51   Sharon  of  ('luiiiiion  .^toc   I  over 

Hialiitory  lulnhiiuiii  of  y,  pl^^  Mhiiro $6.02.1,455  00     $fl,0Z1.45.>  00 

KuriKHl  ...     3.2:1.5.245  50       4.299.906  85 


Htiito<l 
Capital 
$17,869,700  00  $17,860,700  00 


T.iUil  Si 

('(inllnKxnt 

CiiNliirtiir'. 
at  l),f 

!>' 

O. 

rpluii    .                                        

Liability: 

■    \'ot«*»    Kncnlvnliln  (lliM-oimto<l 
■kmI  by  llanM  on  IruckN  hhIiI 
1            ..            «7.I7I.|S|  .J2 
.    il   1921                    5.01i;.3.50  16 

1 

$0,258,700  50  $10,323,421  85 

K2O.240.4A8  88  883.080.477  18 

CKiniKKrATI':  OF  AUDITORS. 

We  have  Miiiliteil  I  he  hooks  and  records  of  Iiiteriiafloiial 
Motor  Truck  ('or|ionilioii  iind  its  Sulisidlaries  for  the  year 
ended  I  >ec.  ;i|,  li»i!l,  and  heieliy  certify  that  In  our  opinion 
lli<>  above  ConNolidaled  italance  .Sheet  and  the  accoinpaiiy 
liiK  .Statement  of  KariiliiKS  correctly  wt  forth  (he  financial 
l>os|lioii  iiT  the  Corporal  Ion  niid  lis  StihsiiliaileH  ut  ni.'c.  31. 
IU21,  untl  thi.'lr  operiiiions  for  the  year  ended  that  date. 

Altrillll    YOI'NO    A   <;OMI'ANV. 

MimtnTH  .\mirlcan  InntUuta  of  Acooumtantn, 
N«w  York,  February  -irt,  1922. 


1198 


THE   CHKONICLE 


[Vol.  114. 


J.  I.  CASE  THRESHING  MACHINE  COMPANY 


1921  ANNUAL  REPORT. 


Racine,  Wisconsin,  March  15  1922. 
To  the  Stockholders  of  the  J.  I.  Case  Threshing  Machine  Co.- 
The  Board  of  Directors  submits  the  follotving  statement 
of  the  Company's  financial  position  at  December  31  1121, 
together  with  a  report  on  the  results  of  operation  for  the 
fiscal  year  ending  on  that  date: 

INCOME  ACCOUNT  FOR  1921. 

Profit  from  sale  of  manufactured  product  and  Income  from 
other  sources,  after  deducting  all  operating  expenses  and 
ordinary  losses,  but  before  deducting  Interest  Charges  and 
Provision  for  Depreciation  on  Plant  and  Brancli  Proporties_$l,328,185  10 
Deduct — • 

Interest  on  Notes  Payable $746,424  80 

Provision  for  Depreciation  on  Plant  and  other 

Properties 175,845  82 

922,270  62 


Profits  on  Operations $405,914  48 

Loss  due  to  decline  in  Inventory  values $2,788,458  84 

Idle  Plant  Expense 500,886  88 

— .3,289..'?45  72 


Net  Loss  for  the  year $2,883.-i:il  24 

Part  of  Inventory  Loss  charged  to  Reserve  for  Contingencies.  .  2,300.000  00 

Balance  Net  Loss  charged  to  Surplus $583,431  24 

SURPLUS  ACCOUNT. 

Surplus  January  1  1921 $3,815,922  39 

Balance  Net  Loss  for  the  year 583.431  24 


Deduct — Preferred  Stock  Dividend. 


$3,232,491  l.i 
.       910,000  00 


$2,322,491  15 
Less — Special  Reserve  against  Contingent  Inventory  Losses.  .       700,000  00 

Balance  December  31  1921 $1,622,491  15 

BALANCE  SHEET  DECEMBER  31   1921. 

ASSETS. 
Properties — 

Land,  Buildings,  Plant  and  Equipment $15,544,566  83 

Deduct — Re,serve  for  Depreciation  and  Accru- 
ing Renewals 3,145,964  00 

$12,398,602  83 
Patents,  Designs,  Devices,  &c 1,044,422  71 


-$13,443,025  54 


Current  Assets — 

Inventories  of  Materials,  Sup- 
plies and  Finished  Product. .$14,634,368  42 

Less — Special  Reserve  against 

Contingent  Inventory  Losses        700,000  00 

13,934,368  42 

Customers'  Notes  Receivable, 

Including  Intei-est  Accrued..  $6,533,207  16 

Less— Commission  Certificates 

outstanding 700,145  09 

— —    5,833,062  07 

Accounts  Receivable — due  by  Dealers,  &c 335,645  40 

Investment  in  and  Advances  to  Compagnie 

Case  de  France,  Paris 431,807  60 

Notes  Receivable  due  from  Officers  and  Em- 
ployees for  Capital  Stock  (fully  secured)..         143.555  01 

Purchase  money  installments  on  i^roperty  Sold  90,000  00 

Real  Estate  and   Properties  acquired   under 

Foreclosure  and  held  for  Sale. 92,056  30 

Cash  In  Banks  and  on  Hand 550,518  23 

21,411,013  03 

Deferred  Charges  to  Future  Operations — 

Selling  and  I'ublicity  Expenses  on  account  of  1922  Season, 
Unmatured  Advertising,  Prepaid  Interest  and  Insurance 
I'remiums,   &c 324,673  82 

$35,178,712  39 


LIABILITIES. 
Capital  Stock — 
Authorized: 

7%   Cumulative  Preferred  Stock — 200,000 

Shares  of  $100  00  each $20,000,000  00 

Common  Stock — 200,000  Shares  of  $100  00 

each 20,000,000  00 


$40,000,000  00 


Issued  and  Fully  Paid: 

7%   Cumulative  I'referred  Stock — 130.000 

Shares  of  $100  00  each $13,000,000  00 

Common  Stock— 130,000  Shares  of  $100  00 

each 13,000,000  00 


-$26,000,000  00 


Current  Liabilities — 

Bills  Payable $5,855,000  00 

Accounts  Payable — 

Audited  Vouchers 92,624  41 

Dealers,  &e 186,441  06 

Interest,  Taxes,  Wages  and  Royalties  Accrued  322, 155  77 


Reserves — 
For  Contingencies  and  Future  Collection  Ex- 
penses.  $1,000,000  00 

For  Industrial  Accident  Liability 100,000  00 


6.456,221  24 


1,100.000  00 


Surplus 1,622,491  15 


$35,178,712  39 


PROPERTY  ACCOUNT. 

Additions  to  Buildings,  Plant,  Branches,  &c.,  during  the 
year,  representing  extensions  and  improvements,  were  as 
follows: 

Buildings  and  Equipment $270,402  34 

Machinery  and  Equipment 60,658  02 

$331,060  36 
Less — Land  sold 4  7Q5  4g 

Net  Additions $326,354  88 

These  expenditures  were  made  to  complete  work  author- 
ized and  started  before  the  beginning  of  the  year.  No  new 
expenditures  were  authorized  during  1921  and  none  are 
planned  for  1922. 

The  Company's  policy  of  maintaining  its  properties  in 
first-class  working  order  has  been  fully  adhered  to. 

INVENTORIES. 

Inventories  were  reduced  $7,757,853  73  during  the  year, 
of  which  S2, 788, 458  84  represents  reduction  of  Inventories 
it  December  31  1921,  to  market  values.  A  special  reserve 
of  $700,000  for  possible  future  inventory  losses  has  been  set 
up  and  deducted  from  the  Inventory  as  shown  on  the  Balance 
Sheet. 

Inventories  were  valued,  as  usual,  at  cost  or  market  price, 
whichever  was  lower. 

NOTES  RECEIVABLE. 

Customers'  notes  amounted  at  December  31  1921  to 
$5,833,062  07,  as  against  $3,590,068  69  at  the  close  of  1920, 
an  increase  of  $2,242,993  38. 

CAPITAL  STOCK. 

There  was  no  change  during  the  year  in  the  amount  of 
Capital  Stock  outstanding. 

The  Preferred  Stock  has  equal  voting  power  with  the  Com- 
mon Stock  and  is  preferred  both  as  to  assets  and  as  to  divi- 
dends; it  is  entitled  to  cumulative  dividends  at  the  rate  of 
7%  per  annum,  which  are  payable  quarterly  on  the  first  day 
of  January,  April,  July  and  October.  No  dividend  upon  the 
Common  Stock  in  excess  of  6%  per  annum  may  be  declared 
or  paid  if  thereby  the  assets,  applicable  to  the  payment  of 
lividends,  as  determined  by  the  Board  of  Directors,  shall  be 
reduced  to  an  amount  less  than  $2,000,000. 

CURRENT  LIABILITIES. 

Notes  and  accounts  payable  show  a  decrease  of  $2,651,- 
470  64  for  the  year. 

Notes  payable  outstanding  amounted  to  $5^855,000,  com- 
pared with  $7,160,000  a  year  ago,  a  decrease  of  $1,305,000. 

High  and  low  points  of  borrowing  during  the  j^ear  were  as 
follows: 

High— April   16 $11 .057.500  00 

Low —December  31 5.855.000  00 

Fluctuation $5,202,500  00  '  , 

RESERVES. 

For  Contingencies  and  Future  Collection  Expenses — 

A  reserve  of  $3,300,000  was  provided  out  of  earnings  of 
previous  years  for  contingencies,  including  anticipated  loss 
in  liquidation  of  inventories,  losses  on  notes  receivable  and 
future  collection  expenses.  Against  this  has  been  charged 
$2,300,000  of  the  decline  in  Inventory  values,  leaving  a  bal- 
ance in  the  account  of  $1,000,000. 

For  Depreciation- — 

Consistent  with  plant  activities,  adequate  provision  has 
been  made  for  Depreciation  by  a  charge  of  $175,845  82 
against  Earnings.  Deductions  for  property  sold,  abandoned 
or  otherwise  put  out  of  service  amounting  to  $13,702  48, 
brought  the  reserve  to  $3,145,964  at  the  close  of  the  year. 

SALES. 

Gross  Sales  for  the  past  six  years  have  been  as  follows: 

1916    .$13,047,256  71 

1917. 17,657,753  99 

1918 25.162,769  57 

1919 32,.342.653  26 

1920 34.547.320  64 

1921.. 17,255,198  17 

Domestic  sales  decreased  verj'  materially  on  account  of 
the  extraordinary  business  depression  existing  during  the 
year.  The  extremely  low  prices  of  farm  produce  as  compared 
with  cost  of  its  production  and  transporlation  greatly  re- 
duced the  farmers'  buying  power.     Unsettled  economic  con- 
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ditions  in  foreign  countries  and  adverse  exchange  rates  caused 
a  falling  off  in  the  volume  of  foreign  sales. 

The  Company  realized  cash  during  the  year  to  the  extent 
of  74%  of  the  year's  business;  that  is,  it  had  notes  receivable 
outstanding  on  December  31  1921  on  account  of  the  year's 
business  to  the  amount  of  26%  thereof.  Credit  is  extended 
only  in  cases  where,  by  thorough  and  systematic  investiga- 
tion, the  customer  is  found  to  be  finaneiaUy  responsible. 
Prevailing  business  and  financial  conditions  necessitated  the 
granting  of  more  liberal  amounts  of  credit. 

The  Company's  products  are  distributed  through  an  ef- 
fective sales  organization.  The  Company  operates  69 
branch  houses,  most  of  -nhich  it  o^vns.  54  of  these  are  in  the 
United  States,  7  in  Canada,  5  in  South  America,  and  3  in 
Europe,  all  under  direct  supervision  and  control  of  the 
Executive  Office  at  Ra-eine.  In  addition  the  Company  has 
thousands  of  dealers  and  agencies  throughout  the  world. 

Ample  stocks  of  power  farming  machinery,  including  re- 
pair parts  and  supplies,  are  carried  at  the  various  branches. 
The  impossibility-  of  forecasting  the  demand  for  the  Com- 
pany's product  with  absolute  accuracy  and  the  importance 
of  having  stocks  immediatey  available  when  required,  have 
made  this  a  factor  in  the  growth  and  success  of  the  business. 
The  poHcy  of  giving  ser^'ice  in  all  parts  of  the  world  where 
Case  machinery  is  known  is  being  maintained. 

Both  at  home  and  abroad  the  Company's  product  con- 
tinues to  maintain  the  high  position  it  has  held  for  many 
years.  Highest  honors  were  secured  in  contests  held  dur- 
ing the  past  year  in  South  America,  Europe,  Africa  and 
Australia. 

The  Company's  Branches  are  located  at  the  following 
points: 

UNITED  STATES 


Aberdeen.  South  Dakota 
Amarillo,  Texas 
Atlanta,  GooiTia 
Billings,  Montana 
Bismarck.  North  Dakota 
Boston.  Ma«sacbusetts 
Chicago.  Illinois 
Columbus.  Ohio 
Crowley.  Louisiana 
Dallas,  Texas 
Denver,  Colorado 
Des  Moines,  Iowa 
Devils  Lake.  North  Dakota 
Dover,  Dolaware 
Enid.  Oklahoma 
Fargo,  North  Dakota 
Fergus  Falls,  Minnesota 
Glasgow.  Montana 
Grand  Forks.  North  Dakota 
Great  Bend.  Kan.sas 
Great  FalN.  Mnnuana 
Harrisburg.  I>enn.sylvania 
Indianapoilii,  Indiana 
Kansas  City,  .Mlwouri 
Lansing.  Michigan 
Lexington.  Kentucky 
Lincoln,  Nebraska 


Los  Angeles,  California 

Louisville.  Kentucky 

Madison,  Wisconsin 

Mankato,  Minnesota 

Mason  City,  Iowa 

Minneapolis,  Minnesota 

Minot,  North  Dakota 

Nashville,  Tennessee 

New  York  City,  N.  Y.  (Export) 

Oklahoma  City.  Oklahoma 

Osbkosh,  Wisconsin 

Peoria,  Illinois 

Phoenix,  Arizona 

Portland.  Oregon 

San  Francisco,  California 

St.  Louis,  Missouri 

Salt  Lake  City,  Utah 

Sidney,  Nebraska 

Sioux  Falls,  South  Dakota 

Spencer,  Iowa 

8p<ikanc,  Washington 

Stuttgart,  Arkans&K 

Syracuse,  New  York 

Waterloo,  Iowa 

Watertown,  South  Dakota 

Wichita,  Kansas 

WilliKton.  North  Dakota 


CANADA 


Brandon,  Manitoba 
Calgary,  Alberta 
Edmonton,  Alberta 


Regina,  Saskatchewan 
Saskatoon,  S.askatcbowail 
Toronto,  Ontario 


Winnipeg,  Manitoba 

SOUTH  AMERICA 

Bahia  Blanca,  jVrgentina  Rosarlo,  Argentina 

Buenos  Aires,  Argentina  Montevideo,  Uruguay 

Porto  Alegre,  Brazil 


EUROPE 


Bordeaux,  France 


Paris,  France 
London,  England 
Xote. — In  addition  to  the  above,  to  provide  for  possible  future  develop- 
ment in  Canada,  the  Company  owns  a  manufacturing  site  of  192  acres  at 
Fort  William,  Ontario,  on  the  Kaministiqua  River,  the  site  having  1,600 
feet  of  dockage  with  twenty  feet  depth  of  water. 

AUDIT. 

Audit  of  the  Company's  books  and  records  was  conducted 
as  in  past  years  b3'  ISIessrs.  Price,  Waterhouse  &  Company, 
Certified  Public  Accountants,  whose  certificate  is  shown 
below. 

Respectfully  submitted, 

By  authority  of  the  Board  of  Directors, 

WARREN  J.  DAVIS,  President. 


ACCOUNTANTS'  CERTIFICATE. 

Chicago,     March  11  1922. 

To  the  Directors  of  the  J.  I.  Case  Threshing  Machine  Co., 
Racine,  Wisconsin. 

We  have  examined  the  books  and  accounts  of  the  J.  I. 
Case  Threshing  Machine  Company  for  the  year  ending 
December  31  1921  and  certify  that  the  attached  Balance 
Sheet  and  Statement  of  Income  and  Surplus  are  correctly 
prepared  therefrom. 

We  have  examined  the  expenditures  added  to  the  Property 
Accounts  and  find  that  they  are  properly  chargeable  thereto, 
and  we  have  satisfied  ourselves  that  reasonable  provision 
has  been  made  for  accruing  renewals  and  depreciation. 

The  stocks  of  raw  materials,  supplies  and  finished  products 
on  hand,  as  shown  by  inventories  certified  by  the  responsible 
officials,  have  been  valued  at  cost  or  market  prices,  which- 
ever were  the  lower.  We  verified  the  cash  and  bank  bal- 
ances by  actual  count  or  by  certificates  obtained  from  the 
depositaries,  and  verified  the  Notes  Receivable  on  hand  by 
inspection,  and  those  out  for  collection  by  satisfactory  evi- 
dence. 

We  certify  that,  in  our  opinion,  the  Balance  Sheet 
and  relative  Statement  of  Income  and  Surplus  set  forth  the 
true  financial  position  of  the  Company  at  December  31, 
1921 ,  and  the  results  of  the  operations  for  the  year  ending  on 
that  date. 

,   PRICE,   WATERHOUSE  &  {^,0. 


CURRENT     NOTICES. 


—  ■Thr:  rintt  Naflon»l  Bank  nulldliig,  Dpfrolt,"  is  ih.tiiloiTa  t¥)oklot 
which  til"  tnnk  has  ro'-enily  Issued,  giving  many  IntcroHtlng  nnd  ii'-i-rul 
f»ct«  and  tiKunm  ronrrrnlng  thi-  building  k  <  f)n»'ruct  ion .  fijulj  n^i-nt  .  di«lgn 
ftod  banking  f;i'  lUtl,.,  The  Imlldlrg  is  24  wioriet.  In  hflf-ht  and  occuplm 
ncnrly  a  half  a«Ti'  uf  icmund  «ipa«e  at  the  comer  of  Woodward  Avenue  and 
Cadillac  Kf|U»re.  ihi-  fumuT  slio  of  the  Pontrharlrain  Moid  The  I'Init 
National  iJank,  the  '  emntl  HavUiir*  lUnk  and  the  Klnit  Nntional  idnipuny 
of  Deirolt,  all  of  which  un-  under  oiiii  owneriJilp.  will  CKTUpy  all  «if  f  ve 
floorx,  lhre«!  Kub  b*«enii5rii  f Iw  r*  in  d  ore  l.i.if  miU  of  thi-  nlxih,  hoM-nth 
and  eighth  rUMint--  i  lurly  oi.i-  ihird  of  the  whole  Inilldlng.  The  n^nlii  liank- 
Ing  audlforlnm  of  ihr  Klmt  National  Hank  In  I7tt  feel  lonsf.  UK  fntt  at  the 
r»r  and  IM  feel  at-nms  the  We«>dwiird  Avenue  front.  The  rellltg  In  ,'tfl 
foBl  hlKh.  of  old  tiallan  ><et'nl>witirn  dcklrri.  nupixirtwl  nt  ««rh  «ldo  by 
Urgnmiiiiiinsrir  IWjiilrlno  Itnlt.in  ninrble  Tlie  vnuliii  nre  built  with  k|  e<  lal 
I*'"'"'"'!  ">nrTH«i  wulU.  fl«.«.r»  ni,d  rr-lllrigs.  the  f.r»l  In  llin  Went  to  (mi 
•  d  In  ar<-or«tinre  with  ihi?  fimlli  i/«i  of  ihf  Kr<liT»l  I(«»it\i<  Hoard. 
A  1 ,   |xrf>r<-ir<l  (init<M-tlVii  ayaiein  Iniiurcii  uuixinium  pnimtlun. 

-Kutt«r  h  fVi.,  14  Wall  Hf ..  New  York,  have  prrTUirmJ  a  coinprchivnilva 
rnvlow  of  Iho  |>rnMtnt  unrl  fiiiurti  iKwIlWm  of  ihn  (  lihtiKo  Mll»«iiki«>  & 
Mr.  I'mil.  in  whlrii  U  ••inphiml/cd  Iho  lm|K>rtnnr«<  of  Ihn  vnul  piirtiitton 
pr-.trmin  r«-enlly  uiifbTinkivi.  and  lh«i  rpnullnnt  rndhul  chiinirr.*  In  the 
ph>sl(.il  mriKiir.    '.f  III..   .„,,,«Tiy  and   In   ihn  iJuirKlrr  and  dUirlbiiUnn 

of  ir.irrj'        ,\  ,l  ,,f  „||  iiiKirrlyliig  Uindii.  remrul  lien 

bond':       '        ■  .,,i,i.,i,,.  ,1    ,.i,iiL„i|„n>i.    wlili    ilun   ilmni. 

'"•^''  rnlilc  «|m<(.  1.  rl..v.iiwl 

*^   "  ...   traffic-  atnlliitliii  nDd 

op»ri»tinif  ).r..  .1  ihnoiiil.,ok  for  Ihn  futurfi.      (,'oplm  of  the  review 

may  Ix'  h/i'l  i  ir  fnr  lliioklnt  f.  II.  iao7. 

Announrcmmt  has  bram  niAdnof  thsfbrmatlnnofthn  Mtlllknn  A  York 
'V>..  I'tain  f»««|.T  lliilldlrir.  <lr'r.|n„,)  Ohio.  «i.<.r(f<.  W  York,  n-ifitly 
»  p«rtnnr  of  fill.  A  ''<i.,l«  ('halrniiri  .  f  ihn  ll<iard  of  llirn  loni  nii'l  MniinKw 
of  Ihn  rj/.nd    I.  I        J«ni«i  K     Mllllknn.  who  hn*  Ikmio   lr.«i<l.(il  of 

Uie    Knflniinc  rtirarn   «  «  .    wbfHin    Inialnnwi   thi*    linw    d  M.|.iiiiy    la 

UklnKoYPT.  will  !«•  i-rntldonl  of  Uio  Mllllknn  *  York  fV».  knd  will  inAnaxn 


their  stock  wilos  dciHirlment.     The  rest  <if  the  personnel  will  remain  un- 
changed froni  that  of  the  Refinancing  &  Mortgage  (^o. 

— Prince  &  Whltoly,  members  of  the  Now  York  Stock  Exchange,  an- 
nounce the  admission  of  Joseph  W.  Burden  ntid  Rus.soll  E.  Sard  to  the 
firm  an  general  partners.  Mr.  Iturden  was  fornicrly  .•is.sociiited  with  Red- 
mond A  Co.  nnti  llnyden.  Stone  A  Co.  Mr.  Surd,  fonnerly  of  AllMiny, 
was  I'reshlent  of  l<.i(hlx)ni-.  ."^iird  &  Co..  and  has  l>eoii  associated  with 
Domlnick  A  Domlnlck.  lie  is  alho  New  York  Sliile  Coniuiander  of  the 
Anittricun  Legion. 

— J.  H.  Sears.  Altinrt  Clinnnn.  Myron  I.  (irunKiT  :ind  .leffrey  8.  (ir.'iiiger 
have  fonno<l  a  partnemhii)  under  the  n.iiiir  of  Sul/l>;ii  hnr.  (iranger  .V  «"o.. 
mi-mbern  of  the  New  York  .Slock  Kxrhunge.  with  offices  at  III  llntodway. 
New  York  ('ity,  to  lake  over  and  continue  Iho  slock  and  bond  buvlnoivs 
fonnerly  ronduct«yl  by  J.  II,  HuUbacbor  Sc  Co.  and  Granger  Ac  (?u. 

Mnrklni  A  Co.,  I  l.l  Broadway,  N,  Y,  ('Ity.  h.ivc  opcni-<|  a  bond  irndlng 
dnpartnicnt  umtnr  tlin  nianugeniciil  of  Harold  W.  .lordan,  foriiii't'l.v  of 
WliihtniK  A  Jonlnii,  Athiiiiji,  (la. 

MirClure,  Jonea  A  Rood,  niernbiTH  New  York  Stock  Exchange,  ItA 
nrn.'idwsy,  N.  Y.  City,  announce  the  opi-iiliig  of  n  brunch  office  at  HKi 
Fifth  Ave.,  N.  Y,  ('lly,  under  the  niitriiiKi<iii«iii  of  .taiiici  (I.  MiirMliall. 

— The  Irving  NBlk>nAl  Hunk  han  Inmw)  upiHtlnlfd  irtwloe  under  Indtuittim 
of  Wyandanrh  Club  aocurlng  an  Isauu  of  t&U,000  lat  MiRo.  0%  120  Yiiar 
iHincla. 

K.  T.  KoniilKTg  A  <"o,,  C^lilcago.  unnoiincr  Ihiil  Frank  (J.  Hchclil 
formnrly  with  M.  H.  Cliapln  A  (;o.  and  l'hlll|)  U  rntilaon.  formerly  with 
John  llumham  h  Co,,  have  iMvome  connei-ml  with  ilieir  atili*  forro. 

Nnlmnilnh  l^hxlnmn  A  Co.  nniioiiiirn  llinl  A.  t>.  t'ellnll  hiia  l>nc<uii« 
aawM  tilled  with  Iheni  In  rhiirge  of  Ihnir  rnrelgn  Ixind  Iniding  ileiuirtinent 

-  II.  J.  Hnknr  A  < 'o  .  Honinn,  nnnounefl  thai  Clarence  K  I'erklnn  has 
btKvimn  aiuHiclat<Hl    wlili   their  orKniilrni Ion  nn  n    Vice  I  rtwiileiil . 

--Uodfmy  l>,  Hmllb  and  Charln*  Conrad  have  bneoinn  a<<«ncliitc<l  ulih 
Ihn  iKind  department  of  I'amnly  llrotlipr*  A  Co  .  Philadelphia. 

-  Mnrria  W.  Htpoud,  Jr.,  of  Hl.niiid  A  Co  .  I'hllndelphln,  lina  Jilal  redirneU 
rnin  a  trip  tn  Cuba,  wherr  he  lna|>e<-toc|  aoiiie  of  the  augnr  e«Utt«a. 
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COMMERCIAL  EPITOME 

Hew  York,  Friday  Night.  March  17  1922. 

Trade  continues  slowly  to  gain  in  this  country.  Nowhere 
is  there  any  spectacular  activity,  but  there  is  an  increase  in 
retail  and  jobbing  business,  especially  in  the  Western  States 
which  have  been  rejuvenated  by  the  great  rise  in  grain  and 
livestock  this  year.  Another  heartening  factor  is  the  im- 
provement latterly  in  the  prospects  for  the  winter  wheat 
crop.  The  Southwest  has  had  copious  and  very  beneficial 
rains.  Some  of  the  big  industries  are  showing  stirrings  of 
new  life.  The  demand  for  iron  and  steel  has  increased 
somewhat,  especially  for  steel.  And,  while  advances  in 
prices  hang  fire,  the  tone  in  these  departments  of  trade  is 
more  confident,  especially  at  the  West,  the  East  lagging  be- 
hind. There  is  less  unemployment  in  this  country,  from 
Texas  to  Michigan,  and  from  Kansas  to  New  York,  accord- 
ing to  Washington  reports.  Grain  and  provision  markets 
declined  early  in  the  week,  but  regained  the  lost  ground 
later  on.  Cotton  prices  also  receded  for  a  time,  and  then 
rallied.  There  are  hopes  that  the  Rhode  Island  strike  will 
soon  end.  Mediation  will  be  tried  again.  Meanwhile  Man- 
chester's trade  is  noticeably  improving,  even  with  India, 
where  the  political  situation  seems  less  disturbed.  Business 
men  in  general  are  encouraged  by  the  recent  advance  in 
stocks  here.  They  think  it  indicates  clearly  enough  a  fun- 
damental change  for  the  better  in  the  general  business  sit- 
uation in  the  United  States.  They  believe  that  the  country 
has  indeed  turned  the  corner,  even  if  it  is  advancing  by 
gradual  stages  towards  normal  conditions  of  output  and 
consumption.  There  may  be  a  strike  in  the  union  coal 
mines  on  April  1.  It  is  to  be  hoped  that  it  will  be  averted. 
In  any  case  it  could  hardly  last  long.  It  will  certainly  not 
have  the  sanction  of  public  opinion,  whether  it  affects  the 
anthracite  or  the  bituminous  region.  The  American  people 
believe  that  there  must  be  a  deflation  of  war  prices  for 
everything,  labor  included.  What  is  wanted  is  cheaper 
fuel,  cheaper  rail  freights,  cheaper  commodities,  with  les- 
sened costs  of  labor,  the  high  price  of  which  is  holding  back 
the  country.  In  any  case  there  is  said  to  be  ten  weeks' 
supply  of  coal,  or  about  60,000,000  tons,  on  hand.  And  it  is 
believed  that  if  a  strike  comes  the  non-union  mines  will 
seize  the  opportunity  to  increase  their  output  to  meet  the 
augmented  demand.  At  all  events,  the  country  is  taking  the 
possibility  of  a  big  coal  strike  very  calmly,  especially  as  the 
winter  is  about  over. 

Failures  in  trade  are  fewer.  For  the  week  they  are 
stated  at  505,  against  519  last  week.  The  sales  of  drygoods, 
and  shoes,  as  well  as  clothing,  have  increased  among  East- 
ern and  Western  jobbers.  Of  course  the  cotton  mill  strike 
in  New  England  has  a  tendency  to  slow  down  trade  in  that 
quarter.  Meanwhile,  however,  building  as  a  rule  continues 
active,  except  at  Cleveland  and  New  York,  where  wage  dis- 
putes are  holding  up  construction.  But  the  activity  in  other 
parts  of  the  country  stimulates  business  in  lumber,  hard- 
ware, cement  and  other  building  materials.  Western  shoe 
manufacturers  are  active,  and  here  in  the  East,  notably  at 
Brockton,  Mass.,  cuts  in  wages  open  up  the  prospects  of  a 
better  business  than  heretofore.  Mail  order  trade  is  said 
to  be  better.  At  lower  prices  some  cotton  goods  have  sold 
somewhat  more  freely,  though  in  the  main  it  is  true  these 
fabrics  have  been  quiet.  Chicago  reports  a  good  leather 
trade,  though  here  in  the  East  business  lags.  In  general 
the  West  is  ahead  for  obvious  reasons.  But  the  feeling 
throughout  the  country  is  that  better  times  are  in  prospect, 
though  nobody  expects  them  to  be  reached  by  leaps  and 
bounds.  Meanwhile  call  money  has  dropped  to  3%,  and 
time  loans  are  down  to  the  lowest  rates  seen  since  1918. 

The  sheriff  of  Providence  County,  R.  I.,  has  put  a  stop 
to  mass  picketing  of  the  cotton  mills  by  strikers.  It  was 
time.  If  such  action  by  strikers  is  not  a  restraint  of  trade, 
what  is?  The  sheriff  said  that  if  the  strikers  wanted  to 
post  25  pickets  about  a  mill,  they  could  do  so,  but  that  200 
or  300  pickets  at  any  one  plant  was  too  many.  Meantime, 
an  attempt  is  being  made  in  the  Rhode  Island  Legislature 
to  have  a  48-hour  week  enacted  into  law.  The  mills  wan: 
a  52-hour  week.  The  Rhode  Island  House  has  passed  tho 
48-hour  bill.  It  now  goes  to  the  Senate.  Meantime  mer- 
chants in  both  the  Pawtuxet  and  Blackstone  Valleys  of 
Rhode  Island  complain  that  they  are  feeling  the  long  strain 
of  the  strike.  One  grocer,  who  made  an  assignment,  gave 
as  his  reasons,  conditions  growing  out  of  the  textile  strike 
and  the  difficulty  of  collecting  bills  due  him.  At  Ware, 
Mass.,  an  effort  is  being  made  to  bring  about  a  settlement 
of  the  trouble  betwecm  the  Otis  Company,  textile  manufac- 
turers, and  its  weavers,  which  resulted  in  the  indefinite 
closing  of  the  mill  a  week  ago,  throwing  1,700  employees  out 
of  work.  A  representative  of  the  State  Board  of  Concilia- 
tion and  Arbitration  on  Tuesday  conferred  with  officials 
of  the  company  and  representatives  of  the  employees.  There 
will  be  a  conference  of  the  two  interests  to-day. 

At  Brockton,  Mass.,  on  March  14,  a  reduction  in  the  price 
of  shoes  was  announced  by  the  manufacturers  and  the  Old 
Colony  District  generally,  ct)mprising  one  of  the  largest  men's 
shoemaking  centres  in  the  country.    Although  authoritative 


announcement  of  the  amount  of  the  cut  was  lacking,  it  was 
understood  to  be  between  25c  and  50c  a  pair,  wholesale 
price.  The  price  reduction  follows  immediatelv  the  award 
on  March  13  of  a  wage  cut  of  10%  made  by  the  Board  of 
Conciliation  and  Arbitration.  This  wage  cut,  it  was  said, 
amounted  to  from  12c  to  15c  reduction  in  the  factory  costs 
of  Brockton  grade  welt  shoes,  and  from  lie  to  19c  a  pair 
in  the  shoes  in  adjoining  towns.  At  Lowell,  Mass.,  on 
March  15,  the  American  Hide  &  Leather  Co.  announced  a 
10%  wage  cut.  effective  at  its  plant  there.  Three  hundred 
workers  are  effected.  The  action  was  necessary  as  a  stimu- 
lus to  the  leather  trade,  and  was  closely  connected  with 
recent  price  cuts  in  Brockton  shoe  manufacturing  industry. 
LARD  steady;  prime  Western,  11.95@12.05c.;  refined  to 
Continent,  13.10e.;  South  American,  13.3oe.;  Brazil,  in 
kegs,  14.35c.  Futures  declined  sharply  early  in  the  week 
with  hogs  lower,  and  Liverpool  prices  down.  Also  there 
was  general  liquidation.  Last  week's  exports  from  New 
York,  moreover,  were  only  about  half  the  total  of  the 
previous  week.  Hogs  were  in  larger  supply.  Last  Monday 
I  hey  broke  15  to  25  cents.  The  decline  in  grain  at  the  time 
also  hurt  lard,  especially  as  the  foreign  trade  fell  off.  On 
the  16th  inst.,  however,  prices  advanced  with  hogs  and 
grain  on  covering  of  shorts.  Packers  early  in  the  week  were 
not  inclined  to  give  support.  Later  on  they  took  hold.  The 
East  bought  to  some  extent,  apparently  against  sales  of 
cottonseed  oiL  On  the  16th  inst.  the  Western  run  of  hogs 
was  only  74,500,  against  94,500  on  the  9th  inst.  and  80,100 
on  March  16  last  year.  To-day  prices  advanced  and  end 
where  they  were  a  week  ago. 

DAILY   CLOSING    PRICES  OF    LARD    FUTURES    IN    CHICAGO. 
Sat.        Mon.       Tues.         Wed.     Thurs.       Fri. 

MaydeUvery cts-11.25  10.85       10.90       10.95       11.20       11.40 

July.-,. 11.45  11.05       11.10       11.12       11.35       11.62 

September.. ...11.62  11.20       11.25       11.27       11.55       11.82 

PORK  quiet;  mess  $26@$26  50,  family  $27@$29,  short 
clear  $22  50@$26  50.  May  closed  at  $20,  being  unchanged 
for  the  week.  Beef  also  quiet;  mess  $13@$14;  packet  $13(5^ 
$15;  family  $15@$16;  extra  India  mess  $24@$25;  No.  1 
canned  roast  beef  $3  25;  No.  2  $5  25;  six  lbs.  $15  50.  Cut 
meats  steady;  pickled  hams,  10  to  20  lbs,,  23^@25^e.; 
pickled  bellies,  10  to  12  lbs.,  16@18c.  Butter,  creamery 
extras,  40M@41c.  Cheese,  flats  20@24,Hc.  Eggs,  fresh- 
gathered  extras,  2234@27e. 

COFFEE  on  the  spot  quiet;  No.  7  Rio  9^^@9^c.;  No.  4 
Santos  13J4@13^e.;  fair  to  good  Cueuta  133^#13^e. 
Futures  decHned  noticeably  early  in  the  week,  but  later  on 
rallied  as  selling  pressure  relaxed.  Last  Mondaj-  European 
interests  were  supposed  to  be  selling  distant  months  for 
Brazil.  Trade  interests  sold  May.  Brazihan  term  markets 
were  then  steady,  but  cost  and  freight  markets  weaker. 
But  on  the  15th  inst.  prices  advanced  with  higher  Brazilian 
markets.  Rio  exchange  also  rose.  Private  dispatches  pre- 
dicted a  falUng  off  in  Brazilian  receipts.  The  spot  demand 
here  that  day  was  fair.  On  the  16th  inst.  BrazUian  cables 
were  again  higher;  also  Rio  exchange.  There  was  a  decline 
of  180  reis  in  the  dollar  rate.  Private  advices  from  Rio 
quoted  No.  7  at  9.45c.  c.  &  f.  Predictions  of  decreased 
receipts  persisted.  Europe  has  been  selling  December. 
May  and  December  have  been  at  practically  the  same  price. 
Some,  therefore,  believe  in  buying  December  as  an  invest- 
ment. To-day  prices  advanced,  with  cables  higher  on 
coffee  but  lower  for  exchange.  Final  prices  here  are  3  to  5 
points  higher  for  the  week.     Closing  prices  were  as  follows: 

Spot   unofficial...9J^c.|May 8. 98ft68.99 1  September  ..9.02®9,03 

March 8.91  @Nom|  July 9.01  ©9.03 1  December.. .9.08@9.09 

SUGAR,  Spot  raws  have  been  in  better  demand,  and 
firmer.  Purchases  included  Cuba,  Porto  Rico  and  PhiHp- 
pines.  Both  operators  and  refiners  became  active  buyers 
later  on.  Futures  advanced.  Porto  and  Phihppines  in 
port  sold  at  3.86c.  e.i.f.  New  crop  Cuba,  April  shipment, 
sold  at  25^80.  c.  &  f.  with  prompt  shipment  held  at  2  5-16c. 
On  the  16th  inst.  the  tone  was  stronger  with  business  at 
2%(i.  for  Cuba,  last  half  of  April  shipment.  Some  Cuba 
for  March-April  shipment  was  held  at  2}/^.  Meantime 
refiners  had  a  good  export  demand,  mostly  for  May-June 
shipment.  They  are  not  anxious  to  sell  that  far  ahead, 
however,  until  they  are  better  supplied  with  the  raw  product. 
Some  late  April  business  was  done,  it  seems,  at  3.65c.  f.a.s. 
Tlie  domestic  demand  for  granulated  is  fair  from  the  city, 
but  rather  light  from  out  of  town.  Refined  was  up  to  5.40e. 
here  and  at  Philadelphia.  Futures  rose.  The  Louisiana 
"Planter"  said:  "Notwithstanding  the  fact  that  nearly  as 
many  factories  are  grinding  in  Cuba  now  as  at  this  time  last 
year  and  that  Mr.  Himcly  has  estimated  the  current  Cuban 
(!rop  at  upwards  of  3,500,000  tons  of  sugar,  prices  have 
shown  an  upward  tendency  and  the  stocks  of  sugar  producinir 
companies  are  beginning  to  recover.  High  consumption 
figures  doubtless  are  responsible  in  a  large  measure  for  all 
this.  The  United  States  Department  of  Commerce  reports 
the  per  capita  sugar  consumption  in  the  United  States  in 
1921  to  be  the  largest  in  the  history  of  the  country,  i.e., 
97.8  pounds,  as  against  91.4  pounds' in  1920,  85.3  in  1913, 
and  58.8  in  1900.  An  increase  of  39  pounds  per  capita  in 
1921,  in  addition  to  the  greater  consumption  incident  to 
increase  of  population,  spells  simply  an  enormous  upward 
trend  in  the  amount  of  sugar  consumed  by  the  United 
States.  The  amount  consumed  in  1921  was  10,548,451,000 
pounds,  which  was  28.4%  of  aU  the  sugar  produced  in  the 
world.     It    represents    26.9%    increase    over    the    average 
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sonsumption  for  the  lO-j'ear  period  from  1910  to  1920." 
Receipts  at  Cuban  ports  for  the  week  were  187,401  tons, 
igainst  173,169  last  week,  147,364  in  the  same  week  last 
year  and  156,953  two  years  ago;  exports  83,269  tons,  against 
35.847  tons  last  week,  97,927  in  the  same  week  last  j^ear  and 
115.778  two  years  ago;  stocks,  .595,966.  against  491.834  last 
wreck,  612,551  in  the  same  week  last  year  and  461,999  two 
vt  ars  ago.  To-day  spot  raws  advanced  to  2},4c.  for  Cuba 
r-.  &  f.  late  April.  Refined  was  in  good  demand.  Sw-itzer- 
land  is  said  to  have  bought  1  ),000  tons  or  more  of  refined  at 
3.65c.  f.a.s.  Futures  to-day  advanced  and  ended  12  to  14 
points  higher  than  a  week  ago. 

Spot  unofficial 3  9ScJMaT 2. 65(5  2.66 1  September  .2.P6(3i2.97 

March 2.48@No:n  |  July 2.83(5  2.81 1  December. .3  00^3  01 

OILS. — Linseed  quiet  and  easier.  Although  most  crushers 
StiU  ask  84c.  per  gallon,  linseed  could  be  had,  it  was  reported, 
at  82c.  English  oil  was  offered  more  freely  at  lower  prices. 
The  continued  large  importations  of  foreign  oil  was  the 
principal  depressing  factor  here.  March  carloads,  82(5'S4c.; 
[ess  than  carloads,  85(5  87e.;  five  bbls.  or  less,  89(3 91c. 
Cocoanut  oil.  Ceylon,  bbls.,  83^(5  9?4C.;  Cochin,  bbls.,  9 3^ @ 
lOJic.  Olive.  $1  15.  Soya  bean,  edible,  nominal.  Lard, 
strained  winter.  New  York.  92c.;  extra,  87c.  Cod,  domestic, 
nominal;  Newfoundland,  (50c.  The  Census  report  on  cotton- 
seed and  cottonseed  products  just  issued  shows  consumption 
of  refined  cottonseed  oil  last  month  of  210.000  bbls.,  com- 
pared with  188.000  in  .January*.  These  figures  were  below 
expectations.  Large  Russian  takings  of  compound  had  led 
the  trade  to  expect  a  larger  total.  Spirits  of  turpentine,  85c. 
Rosin,  .?5  15(5;S7  .50.  Cottonseed  oil  sales  to-day,  24,200 
bbls.;  crude,  S.  E.,  10.25e.     Prices  closed  as  follows: 

3pot 1 1.80  fa  12. 00  I  May ll-QOfS  11.93|Au?ust  _.. 11.94(5  11.9.5 

March 11. BO'S  11. 9.5 1. June 11.90^  11.93  September.il. 95(3  12.01 

ipril 11.80ail.9.5|July 11.90(S  11.91  .'October. ..11. 59(o  11.60 

PETROLEU^L — Case  goods  are  in  better  demand.  Ex- 
port buying  is  fairly  active,  considering  the  slump  in  sterling. 
Aiid  while  orders  from  Mediterranean  countries  have  been 
of  con.<erv'ative  proportions,  they  have  been  quite  numerous. 
Lubricating  oils  are  .sluggish.  There  is  a  better  export  in- 
C[uir^-  for  cylinder  stocks,  but  actual  foreign  business  is  still 
small.  Gasoline  in  cases  steady,  and  there  is  a  better  export 
demand  for  bulk.  Kerosene  dull  and  weak.  Fuel  oil  in 
better  demand,  owing  to  the  improvement  in  the  steel  in- 
iustrj-.  Gas  oil  quiet.  New  York  prices  gasoline,  cargo 
lot.'^.  30'4'c.  U.  S.  Na^-y  specifications,  bulk,  17c.;  export 
oaphtha,  cargo  lots,  igj^c;  63-66-deg.,  22i4c.;  eases.  New 
Y(jrk.  16J^e.  Refined  petroleum,  tank  wagon  to  store, 
14c.;  motor  gasoline  to  garages  (steel  bbls.).  24c.  The 
daily  average  gross  crude  oil  production  in  the  United  States 
for  the  week  ended  Mar.  11.  according  to  the  American 
Petroleum  Institute,  was  1,429.200  bbls..  against  1,420,050 
bbj.s.  in  the  preceding  week  and  1,245,125  bbls.  in  the  same 
Kc<k  last  year.  This  shows  an  inerea.se  for  the  week  of 
9.1.-/)  bbls. 

Pena<jylvanla S3  25IIndlana $2  281Corsicaiia.   heavy. $0  75 

gornlng 1  90IPrinceton 2  27   Electra 2  25 

Ofcbell 2  11  llUinols 2  27|Strawii 2  26 

iomerBet.  light...   1  90' Plymouth leS'Thrall 2  25 


Bagland 1  00 

(booster 2  70 

Uma 2  48 


KanKLs  and   Okla-  'Moran 2  25 

homa 2  00|HenrletU 2  25 

Ciorsicana,  light...   1  30|Caddo.  La.,  light.   2  00 


RUBBER   quiet  but   steady.     Both  buyers  and   sellers 

are  plaj-ing  a  waiting  game,  and  the  indif.-ationt  point  to  a 

contiriuanc*>  of   this  policy   until   the  factories  ro-<'nter  the 

:<  t.     Repofts  of  exr)anding  business  in  the  chief  manu- 

iring   centres   are   being   rw-eived,    however,   and    it    is 

ve<l  that  they  will  again  enter  the  market  before  very 

Smoked   ribbed   sheets,    15c.;   April,    15 ^c;   Anril- 

,     \'>]/i<:.;    July    Soptembei,     \(\\^-.\    Julv-December, 

1.  >,(«17J^j.,   and   October-December,    17?^(oJ8c. 

HIDES  were  weak  early  in  the  week  with  salt*  of  2,fK)0 

'  \a  Plata  cows  mid  at  S:W  25,  or  equal  to  about  14  .'-^f*- 

e  was  some  export  inquiry  here,  but  it  does  not  aprw'ur 

any  business  of  importance  was  pul   through,     cliina 

'<!  for  jir  I'l  \{\c.  for  (««•- 

>li«-r<'   i  II  large  blocks 

.-oil]   there  'i;  ..•lri•^l.      Small  [)a<-k«TH 

ive  sold  th«ir  s    ;  , up  to  April  1.      Later 

week  country  hides  were  said  Ut  be  steadier  with  u 

larger   demand.     No   big   sales,    however,    were   re- 

.Java  cowa  averaging  about  9  lbs.  are  said  to  have 
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I  for  iMHrie  of  the  1,470   .<hs<Im  u<iver- 

I  iry.      F^t4T  ill  the  wiek  coal  nnrl  time 

more  aotive.     On  \Ve«lnesday  it  was  reiK»rt«'d 

"'"■r-ur  had  been  fixf'l  on  the  flreek  (lovern- 

i«.     The  FtntiMli  Kt<'iiiner  Kinr-nrdine  wa< 

'•if.  oiii'  anri  'J7c.  two  jxjrtH,  l<i  1<»:l<I  'liiritii' 

I        Ixm'loii  fjil,|(,|  Marrh  15  lliiil  Ihr-.t.t'l 
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'••  a  strike  is  ftirealoned.  have  Imh-h  renuinf*!.      M.;iii- 

the  reduction   in   the  wagfs  of   tlii>  shipyard   work<rM. 

h  has  be»'n  the  bono  of  oonlention.  Ii;u«  been  HUNpendi<d. 
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prompt  delivery  in  Cuba;  sugar  rrom  Cuba  to  United  Kinsdom,  27s.  6d." 
March-April:  l\imber  from  Gulf  to  River  Plate,  180s.,  March  April;  from 
Gulf  to  Rosario,  ISOs.,  March  25-ApriI  25;  one  round  trip  in  West  India 
trade.  962-ton  steamer,  SI  2,5;  sugar  from  north  side  of  V.uha.  to  New 
Orleans.  I6c.;  option  Philadelphia  or  New  Yorlt.  ICc,  Boston,  19c.;  grain 
from  Atlantic  range  to  Russian  Baltic.  30c.,  April  5:  one  round  trip  to  BrazU. 
said  to  have  been  about  SI  20:  coal  from  Atlantic  range  to  Para  and 
Pernanil>uco,  S4  75  full  Welsli,  March:  suKar  from  Cul)a  to  United  Kingdom. 
S6,  Marcb:  coal  from  Atlantic  range  to  West  Italy.  $4  50.  clean  Welsh  form. 
March:  nitrate  from  west  coast  of  .^louth  America  to  United  States  Atlantic 
port.  S4  50.  March;  grain  from  Atlantic  range  to  Rotterdam,  17c.,  April; 
sugar  from  Cuba  to  United  Kingdom.  S5  95.  March:  20.000  quarters  grain 
from  -\tlantic  range  to  United  Kingdom  or  Ireland,  5s.  one  port,  5s.  3d., 
if  two  ports.  March  25;  general  cargo  two  ports,  from  Philippines  to  two 
ports  on  the  United  States  Atlantic  coast,  S7  50.  April  20-May  20:  bagged 
pi-ain  from  Atlantic  range  to  Baltic,  30c.,  March:  sugar  from  San  Domingo 
to  United  Kingdom,  S6  50,  early  .\pril;  grain  fi-om  Atlantic  range  to  Greece, 
27  He  one  p)ort .  March:  sugar  from  Cuba  to  United  Kingdom.  So  75,  -A.pril: 
1-50.000  cases  oil  from  Port  .\rthur  to  Cape  Town-Mombassa  range,  Ixisis 
of  30c.  one  port,  .\pril. 

TOB.AC^CO  has  of  late  been  in  pretty  fair  demand,  it  is 
said.  Things  are  slowly  mending  here  as  in  other  branches 
of  business.  The  improvement,  however,  is  slow.  In 
Kentucky-  they  are  taking  measures  towards  organizing,  it 
seems,  a  dark  district  tobacco  gro-ning  association.  Some 
people  here  favor  the  project  as  something  not  designed  to 
exploit  the  trading  to  selfish  ends  but  to  serve  the  best 
interest  of  everj'body  concerned. 

COPPER  steady.  Electrolytic  13c.  The  Copper  Export 
Association,  it  was  announced  on  the  15th  inst.,  sold  45.- 
000,000  pounds  the  first  two  weeks  in  March.  The  con- 
tinued oeti\-ity  in  copper  shares  is  an  encouraging  feature. 
Tin  higher,  in  sympathy  with  an  advance  in  London  and 
latterly  in  sterling  exchange.  Tin  mills'  suppJies  are  rather 
light,  and  it  is  expected  they  will  enter  the  market  in  the 
next  few  weeks  to  cover  the  demand  for  canned  food  con- 
tainers, which  will  set  in  soon.  Spot  tin  29  ^'gc .  (^29  He  • 
Lead  unchanged  at  4.70@-4.75c.  spot  New  York  and  4.40@ 
4.50c.  spot  St.  Louis.  Zinc  in  slightly  better  demand  and 
higher;  spot  New  York.  4.95 (r/  5c.;  spot  St.  Louis  4.65(3;4.70c. 

PIG  IRON  has  been  in  increasing  demand  but  no  higher. 
A  fair  business  has  been  done.  Prompt  iron  is  selling  more 
freely.  The  melt  is  larger,  especially  in  the  East,  though 
there  it  no  real  activitj-  in  trade.  The  low  prices  recently 
made  in  Buffalo,  Birmingham  and  other  centres  still  prevail. 
At  Pittsburgh  basic  iron  is  25c.  higher;  $18  valley,  it  seems, 
has  been  paid.  Some  look  for  lower  prices  for  foundn.-; 
others  for  an  advance.  .VU  are  intently  watching  develop- 
ments. 

STEEL  is  becoming  firmer  with  trade  at  the  West  in- 
creasing, though  at  the  East  it  is  rather  quiet.  Bars,  plates 
and  shapes  are  getting  in  rather  better  position.  There  is 
said  to  be  more  1.40c.  business  and  less  under  that  price, 
i.  e.,  1.35c.  And  there  are  those  who  believe  that  1.50c.. 
Pittsburgh,  is  not  so  farjoff  as  it  was  a  while  back.  Chicago 
is  selling  bars  more  freelj'.  One  big  plant  there  has  its  bar 
capacity  engaged.  That  has  not  happened  before  for  a 
twelvemonth.  Chicago  is  the  most  active  centre.  One 
concern  there,  it  is  said,  is  working  at  (55 9r;  some  Pittsburgh 
plants  at  60',,,.  or  a  little  better:  Mahoning  Valley  inde- 
pendent concerns  are  said  to  be  operating  at  a  little  over 
75%.  The  big  corporation  is  understood  to  be  running 
at  a  little  under  (iO.  The  average  for  the  whole  industry 
is  between  .")5  and  &)%.  Railroads  are  buying;  now  for 
docks  at  Superior.  Wis.,  now  for  other  structural  work  and 
now  cars  or  rails. 

WOOL  has  been  quiet  and  irregular.  Recently  there  were 
small  sales,  it  is  said,  of  good  fine  tops  of  about  66s  count  at 
•?1  .50;  40s  half-blood  at  -SI  85^'  .?1  'JO;  fine  Ohio  delaine  is  re- 
ported at  48c.  In  Arizona  sh<aring  has  been  delayed  by 
iiad  weather.  CJrowers  want  about  40c.  for  fine  and  fine 
medium  wools  of  the  Utah  type.  I)ut  buyers  hold  off.  In 
London  on  March  13th,  at  the  resumjilioii  of  the  wool  auc- 
tion, 12.0()(J  bales  were  offered  of  Association  and  frtH>  wool. 
Demand  sharp  from  homo  and  Continental  ojnTators.  All 
sold  at  firm  f)ri<,-es.  Details:  Sydney,  2,7.50  bales,  greasy 
merino,  13j^d.  to  26,4d.:  crossbred.  55.jd.  to  ISj-^d. 
Queensland.  2,(J77  liales;  greasy  merino,  13d.  to  2\)j,*^.; 
sfoured,  29';.d.  to  39d.  Victoria,  9(M)  l)ales;  greasy  cross- 
breds,  5}i!d.  to  13d.;  grens\  crossbred  lambs,  6d.  to  12 '^d. 
Adelaide,  69.5  bales,  greasy  crossbred,  .5'.jd.  to  13,'.id.; 
lambs,  4d.  to  10}<|d.  West  Australia,  873  bales,  greasy 
merino,  12)4d.  to  20i2d.  New  Zealand,  3.619  balivs, 
greasy  crossbred  SJ^d.  to  15,'.<2d.  Cajie,  .532  bales,  best 
gri'asy,  15'  -^d.;  snow  while.  ,33  '  Wl.  In  London  on  ManOi  14, 
Ml    llu<  auction   the  joint   offering  of  licali/.Jilioii  Association 

<\  free  Wools  was  1 1  ,(1<)(J  bales.      DciiiiiikI  brisk  from  homo 

'I  Continental  operators  at  firm  jirices.  Details:  Sydney. 
4.113  ball's;  greasy  merino,  ll.'2<l.  to  25d.  (^ueensl;ind. 
'IXfW  bales;  greaxy  merino,  ll'^d.  to  25' ;id.;  soouhkI,  24  '  ./d. 
to  44<l.  Victoria,  1,466  bales;  irreasy  merino,  13'<j<l.  to 
'J7d.      .Australia.  57.5  bul'  nicrino,    17 '/d.    to  23d. 

N'ew  Zealand,    1  ,!)S.S  baj.  nieiliuiii   to  course  cross- 

bred (home  and  Continent  adnelv  coinpetingi,  5'jd.  to 
tod.;  slip«(,  (i'-;i«l.  to  16 'jd.  ("ape.  427  lialeH;  greasy  i-omb- 
ing,  chiefly  to  the  (%iiilinenl.  14'-<i.  to  17'jd.  In  London 
on  Mar.  15  at  the  wool  auction  the  joint  offering  was  I(),3(K) 
liales.  The  selections  eontniiied  niinierous  biirrv  lots,  but 
all  of  the  offerings  sold  |iroini>li>  lo  home  an<l  fori  ii  .  ■  i- 
ators  at  reeeiil  jiri'e,.      Detiiil,:   .S\<!mv,  1..S91  Imli  \ 

rneriiio.  17d.  to  2ld.:  scoured.  2!»'.>..<l.  t«i  13d.  \  idoria, 
1,2.31  bales;  scoiin  d  best  merino,  :<9d.:  eonieliack,  .30d,; 
crosnlired,  26 '/«l.  ,\di  luiih  .  1,019  balen;  greasy  merino. 
UmI.  to  22<l.  iS'ew  Zealiind,  4,.'"»0S  bftli<H;  groiwy  niediutn 
coarse  ercwsbriMl  enu>«fl   iictive  bidding,   the  bulk  gfiing  l«» 
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Yorkshire  at  4%d.  to  103^d.  Best  slipe  Jialfbred,  IGJ^d. 
At  Melbourne  on  March  14  the  auction  of  7,200  bales,  com- 
prising a  good  selection,  mostly  western  district  wool,  met 
with  a  good  demand.  Compared  with  prices  at  the  last  sale, 
merino  fleece  super  was  par  to  5%  higher;  merino  of  other 
descriptions  advanced  5%;  comeback  and  crossbred  fine  and 
medium  rose  5%  or  more.  Coarse  grades  unchanged.  At 
Brisbane  on  March  14  attendance  large;  demand  fair;  selec- 
tion fair  to  good.  The  Continent  was  a  good  buyer.  Brad- 
ford and  Japanese  buyers  were  active.  But  compared  with 
the  sales  of  Jan.  31 ,  merino  fleece  super  greasy  fell  10%  when 
in  good  quality  and  condition  and  medium  and  inferior  10 
to  15%,  with  skirtings  best  greasy  6%,  and  faulty  unchanged. 
At  the  sale  at  Napier,  N.  Z.,  on  March  14,  attendance  was 
large;  competition  fair;  American  demand  light.  A  fair 
selection;  11,000  bales  was  offered,  8,700  bales  sold.  Prices 
fell.  Principal  quotations:  Superior  50-56s,  one-half  bred, 
13d.  to  14d.;  low  to  medium,  lOd.  to  11  Md.;  superior,  46-48s 
crossbred,  SJ^d.  to  9d.;  low  to  medium,  6d.  to  7d.;  superior 
40-44s,  6d.  to  6J^d.;  low  to  medium,  5d.  to  5J/^d.;  superior 
36-40s,  5d.  to  6d.;  low  to  medium,  4d.  to  4^d.  Boston 
wired  that  rumors  have  been  current  for  some  time  that  some 
wool  was  being  brought  into  the  country  under  the  emergency 
tariff,  the  passing  of  which  under  the  law  was  questionable. 
Some  rulings  have  been  made  by  the  Treasury  Department 
allowing  skirtings  and  certain  South  American  lambs'  wool 
which  was  unsldrted  to  be  imported  to  the  country,  and  if 
clothing  wool  had  no  part  of  the  fleece  removed,  so  that  it 
absolutely  would  be  unskirted,  it  was  eligible  to  come  in  un- 
der the  law  at  the  greasy  wool  rate  of  15c.  a  pound,  but  this 
quantity  was  small.  No  importations  appear  to  have  been 
made  here  of  wools  such  as  those  described  as  having  been 
made  at  New  York,  with  clothing  wools  concealed  in  the  cen- 
tre and  with  coarse  or  carpet  wool  wrapped  around  the  out- 
side to  conceal  the  dutiable  wool. 


COTTON 

Friday  Night,  March  17  1921. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
123,593  bales,  against  84,833  bales  last  week  and  86,817 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1921  4,408,359  bales,  against  4,647,579  bales  for  the 
same  period  of  1920-21,  showing  a  decrease  since  Aug.  1 
1921  of  234,220  bales. 


Sal. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas   City 

Houston 

New  Orleans 

Mobile        - 

10.539 

8.73.5 

1.895 

350 

4.987 

"301 
229 
320 

""31 

6.319 

2l869 

564 

2.549 

92 

297 

1,503 

36 
850 

11,066 

4".40i 

3.9.59 

273 

2.745 

"879 
259 
645 

1I679 

""31 

5.641 

2l456 

113 

2.199 

"249 

125 

477 

1.008 

1.128 

""70 

7.847 

21516 

53 

4.806 

"304 
117 
721 
498 

"100 

3.815 

1 

13.542 

2,202 

715 

1,355 

200 

389 

306 

871 

948 

44 

959 

15 

45.227 

1 

26.678 

15.897 

2.068 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

NeW  York 

Boston 

18.641 
200 
2.214 
1,333 
4.537 
2.490 
3.132 

Baltimore 

PhUadelpUia    .   . 

959 
216 

Totals  this  week . 

27,-387 

15.079 

25,337 

13.466 

16.962 

25,362 

123,593 

Tlie  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1921  and  the  stocks  to-night,  compared 
with  last  year: 


Receipts  to 
March  17. 

192 

1-22. 

1920-21. 

Stork. 

'his     Since  Aug 
Week.      1  1921. 

This    .SinceAug 
Week.  1   1  1920. 

1922. 

1921. 

Galveston 

Texas  City 

Houston 

Port  Arthur,  &C-- 

New  Orleans 

Gulfport 

Mobile 

45,227 

1 

26.678 

15",8<37 

2l6(i8 

181641 

200 

2.214 

r,333 
4, .537 

2I406 

3.13.' 

959 

216 

2.000.765 

19.822 

331, H3-' 

10.3)5 

845.937 

8.1   3 

104.438 

1.070 

2.982 

53  .'.978 

16. 4  ...'6 

62.792 

"7"8",274 
209. 4 9S 
583 
13.2.58 
3i.l74 
49,?81 
27.921 

31,157  2.208,880 
1.459,       20,.576 

1     306.738 

5.489       .52.182 

19.754  1.088.230 

1         4.819 

679       70,073 

9       "4I533 

7,097i     463..538 

1.500        12.045 

877        56.542 

r,0S9       "62l842 
4,415     200,740 
26          1,511 
392       25. .528 
804        22.741 
459       35.180 
158          5.281 

310.592 
8.676 

2"4"2l85i 

""7li09 

"r.766 

128.564 

785 

74.729 

3"3l796 
129.483 

'    "8"6li72 
6.666 
2.011 
6.097 

291.865 
6.300 

4"rol757 
"13I438 

Pensacola 

Jacksonville 

Savannah  ...    . . 

Brunswick 

Charleston 

Georpretown 

WilminRton 

Norfolk -- 

""2I667 

152.346 

2.079 

246.906 

"2'6l3i8 
89.774 

N'port  News,  &c. 

Now  York 

Boston 

Baltimore 

Philadelphia 

l"2'7".967 

10.342 

4.051 

5.374 

Total.s 

123.. 503 

1,408.3,59 

75.364  4.642.-579 

1,039,267 

1.389.. 574 

In  order  that  comj)arison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


Galv&ston 

ToxasC;ity.&c. 
Now   Orleans. 

Mobile 

Savannah 

Brun.swick 

Charleston 

WilniinRton-. 

Norfolk 

N'port  N..&C. 
All  others 

Total  this  wk- 

Slnce  Aug.  1-- 


1922. 


1921. 


1920. 


45.227 

1 

15.897 

2  068 

18.(i41 

200 

2.214 

1 .333 

4. 537 I 

33I475 


31.1.57 

6.948' 

19.7.54 

679 

7.097 

1 ,500 

877 

1,089 

4.415 

26 

1.822 


32.879 
8.409 

33.675 
1.339 

15.414 
3.000 
8.724 
4.311 
5.128 
46 
1.702 


123.593   75.364   114.627 


4.408.359  4.642.579  5.705.2.59 


1919. 


27.284 
1.833 

18.0.54 
1 .289 

13.663 

400 

1.981 

5.142 

8.805 


440 


78.891 


3.980.007 


1918. 


32.224 

'3"0l844 

217 

18.441 


1917. 


581 
3.515 
3.220 

1.37 
4.570 


32.830 

2.261 

19.720 

242 

3.469 

2,. 500 

2.830 

398 

8.911 

189 

7.620 


93.749   80.970 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  116,073  bales,  of  which  19,904  were  to  Great  Britain 
18,047  to  France  and  78,122  to  other  destinations.     Exports 
for  the  week  and  smee  Aug.  1  1921  are  as  follows: 


Exports 
from — 


Galveston. 
Houston  .. 
Texas  Clty. 
Gulfport  . 
New  Orleans 

Mobile 

Jacksonville 
Pensacola  . . 
Savai\nali  . . 
Brunswu^k.. 
Charleston  - 
Wilmington. 

Norfolk 

New  York- 

Boston 

Baltimore . 
PhlliKlclphla 
Los  Angeles. 

San  Fran 

Seattle 

Tacoma 

Portl'd.  Ore 

Total 


Totar20-'21    27.1851 
Total  •19-'20i  46.703^ 


Week  ending  Mar.  17  1922. 
Exported  to — 


From  Aug.  1  1921  to  Mar.  17  1922. 
Exported  to — ■ 


Great 
Britain. 


7.223 
4.401 


1.363 
2,227 


50 
2.450 


France]  Other. 


Total. 


9.312|  21.755'  38.290 
8,335,   13,942'  26.678 


18,594    19.557 

300!     7,358      9,885 


2,140 

sol         100 


13,333    13,333 
50 
2.450 


400 
311 


2,429 


19.904    18.0471  78.122 


1,215 
10.789; 


2.140 
550 
311 


2.429 


116,073 


72.920  101.320  1.219.471 
62.006'n9.498  2.505.945 


Great 
Britain. 


451.900 
76.649 


5.534 

209.373 

39,057 

400 

300 

120.018 

15.028 

21.093 

9.000 

70.207 

19.806 

494 

59 

424 

12.181 


1.051.523 


France. 


26.').  406 
61.851 


89.822 
6.304 


45.853 

"2I560 
8.500 
4.850 
4.126 


350 

50 

1.482 


491.094 


Other. 


Total. 


.026.384'1 

193.132! 

5,142 

2,589 

506,268 

37,506 

600 

770 

286,699 

"6"7l739; 
46.450| 
73.247; 
51.737 

6,499! 

l.OOOj 
641 
16,893l 
48,4041 
62.1241 
20.60.5! 

1.1501 


.743.690 
331,632 

5,142 

8,123 

805,463 

82,867 

900 

1,070 

452.570 

15,028 

91.332 

63,950 

148,304 

75.669 

6.993 

1.409 

1.115 

30,556 

48.404 

62.124 

20.605 

1,150 


2,455.479,3.998.096 


420.180  1.966.63.5  3.606.286 
462.346'l.S.87.316'4 .855.607 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Mar.  lAat — 

Great 
Britain. 

1    Ger- 
France.   many. 

Other 
ConVt. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans- - 

Savannah 

Charleston* 

Mobile 

Norfolk 

Other  ports*- - 

2,931 
5,753 
4.000 
1,500 
300 
200 
2.000 

11.000    12.900 

6,814    10,180 

10,000        

nil       '156 
1.000      1,000 

20,571 
10,090 

"soo 

70 

200 

1.000 

2,500 

4,2V  6 

1,000 

100 

"506 

49.902 

37.131 

15,000 

2.100 

370 

500 

5.500 

260, 69C 
205,738 
113,56' 
72,62c 
6.73E 
128.98S 
137.4.3S 

Total  1922- - 
Total  1921-- 
Total  1920- - 

16.684 

13.709 

110.242 

28.814    24.180 

12.661     22.325 

8.679    10.206 

32.431 

40.22s 

114.7  29 

8,376 

5.550 

13.324 

110.485 

94,473 

267,185 

925.782 
1.295.101 
1,068.675 

4.819.163  5.7,57.053 


Speculation  in  cotton  for  future  delivery  has  been  on  a 
fair  scale,  at  irregular  prices,  with  the  drift  in  the  main 
downward.  That  has  been  especially  remarked  in  the  near 
months,  particularly  March.  The  premium  on  March  over 
May,  which  was  recently  as  high  as  30  point.s,  fell  at  one 
time  on  the  16th  inst,  it  was  said,  to  10.  May,  which  was  at 
one  time  recently  80  points  over  July,  dropped  to  55.  New 
crop  mouths  have  been  in  greater  favor  on  the  whole  than 
old  crop.  The  reason  was  that  reports  were  circulated 
that  some  30,000  bales  are  coming  to  New  York  for  delivery 
ou  March.  Meanwhile  March  notices  came  out  daily,  even 
though  they  might  not  be  more  than  from  1,300  to  2,500 
bales,  or  thereabouts.  Thug  far  this  month  they  have  ap- 
proximated 52.000  bales.  March  was  supported  by  promi- 
nent interests,  it  is  understood,  for  some  time,  but  this  suj)- 
port  was  apparently  withdrawn  last  Monday.  Both  Jlarch 
and  May  gave  way  under  free  selling.  Whether  March  and 
JNIay  were  lowered  with  a  view  of  covering  by  trade  inter- 
ests in  July  is  purely  conjectural.  What  is  clear  enough 
is  that  the  spring  months  dropped.  The  differences  be- 
tween these  months  and  the  later  ones  narrowed  percepti- 
bly. Meanwhile  spot  markets  at  the  South  were  quiet.  The 
deadlock  in  the  Khode  Island  and  New  Hampshire  cotton 
strike  continued.  East  Indian  news  was  more  or  less  un- 
favorable. The  arrest  of  Gandhi,  the  East  Indian  agitator 
—how  would  it  be  taken?  And  the  SiUhs,  the  warlike  i>eo- 
ple  of  India  were  siad  to  be  in  a  state  of  unrest.  It  caused 
more  or  less  uneasiness,  it  api>ears,  in  Calcutta  and  London. 
Also  the  trouble  on  the  Rand  in  South  Africa  continued  for 
a  time,  though  now  settled.  It  reached  the  proportions  at 
one  time  of  revolutionary  warfare,  which  did  not  decline 
until  the  Government  troops  captured  some  2.200  of  the 
rioting  gold  miners  and  their  sympathizers.  The  situation 
in  Ireland  also  gave  more  or  less  concern.  Affairs  in  Trip- 
oli were  somewhat  agitated.  And  always  the  state  of  Brit- 
ish politics  calls  for  more  or  less  anxiety.  In  fact,  on  the 
IGth.  inst.  a  report  was  circulated  that  Premier  Lloyd 
(ieorge  had  resigned,  although  later  in  the  day  it  was  offi- 
cially denied.  Moreover,  there  was  a  large  voluntary  as- 
signment reported  in  Manchester,  with  a  deficit  staterf  at 
something  like  £750.000.  The  comment  in  some  of  tbo  dis- 
patclies  was  that  the  financial  situation  of  Manchesfcr  was 
anything  but  good,  even  if  latterly  its  trade  has  improved. 
Aiid  as  to  Manchester's  business,  though  it  has  increased, 
it  is  not  up  to  normal  proportions.  It  is  said  that  many 
English  mills  are  operating  at  not  more  than  507o 
pacity.  Their  markets  in  India,  Egypt,  and  on  the 
iient,  are  declared  to  be  more  or  less  unsettled.  Here  yarns 
and  cloths,  it  is  also  stated,  have  been  selling  in  some  cases 
under  mill  quotations.  Fall  Kiver  is  estimated  to  have  sold 
this  week  only  70.000  pieces,  at  weaker  prices. 

Meanwhile  in  this  country  exports  have  not  been  large. 
Domestic  mills  have  not  been  buying  freely.  At  times  spot 
markets  have  declined.     Some  beneficial  rains  have  fallen 
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1  parts  of  Toxns.  The  American  consuuiptioa  in  February 
as  some  58,000  bales  smaller  than  in  January,  though  it 
true  that  allowances  must  be  made  for  the  shorter  month 
Qd  two  holidays.  Hut  the  deadIocl<  in  New  England  has 
>ld  to  a  certain  extent.  And  the  Rhode  Island  House  of 
epresentatives  has  just  passed  a  law,  fixing  a  4S-hour 
'eek  for  women  and  also  for  children  under  16  years  of 
ge  in  the  mills  of  that  State.  The  Gastonia.  N.  C,  mills 
ave  begun  to  curtail  output.  Charlotte,  N.  C,  complains 
f  dulness.  It  is  intimated  that  it  may  reduce  production 
■  trade  does  not  improve  in  the  near  future.  Foreign  ex- 
[lange  has  declined.  And  cotton  has  also  felt  the  decline 
r  irregularity  at  times  in  stocks  and  wheat.  In  the  main, 
owever.  it  has  been  overshadowed  by  the  weakness  in  near 
lonths  from  the  fear  of  big  shipments  to  New  York  for 
elivery  on  March  contracts.  As  to  the  crop,  there  are  re- 
orts  that  the  acreage  in  Texas  may  be  increased  20%. 
uch  an  estimate  is  purely  tentative.  Nothing  can  be 
nown  at  this  time.  But  the  general  notion,  given  here  for 
hat  it  is  worth,  is  that  there  will  be  a  noticeable  increase 
1  the  acreage  west  of  the  Mississippi  River,  even  if  there 
;  no  great  increase  east  of  it.  Reports  from  Georgia  are 
iat  sales  of  fertilizers  have  recently  increased.  And  on 
le  14th  instant  the  Census  Bureau  reported  stocks  in  con- 
am  ing  establLshments  on  March  I  as  1,596,582  bales, 
gainst  1,327,155  at  the  same  time  last  year.  The  South  has 
een  a  steady  seller  here.  Spot  interests  have  sold  March 
nd  May  at  times  quite  freely.  Wall  Street  and  the  West 
ave  apparently  .sold  from  time  to  tinie. 
On  the  other  hand,  there  is  an  undercurrent  of  apprehen- 
ion  as  regards  the  outcome  of  the  next  crop.  That,  to  be 
lire,  is  nothing  new.  The  point  is  that  in  many  quarters 
:  is  persistent.  Many  people  are  incredulous  as  to  the  po.s- 
ibility  of  increasing  the  next  crop  50%.  Allowing  that  the 
ist  one  was  something  like  8,000.000  bales,  a  50%  increase 
'ould  of  course  mean  12,000,000  bales.  And  it  is  urged  by 
lany  that  the  next  cotton  harvest  ought  to  be  fully  13.000,- 
90  bales  to  bring  the  country's  supply  to  anything  like  a 
ife  level.  And  Texas  continues  to  need  rain.  It  has  had 
Dme,  but  not  enough.  On  the  other  hand,  the  Eastern  belt 
as  had  too  much.  And  on  Wednesday  and  Thursday  of  this 
•eek  attention  was  directed  to  the  possibility  of  floods,  both 
ist  and  west  of  the  Mississippi. 

Memphis,  Teun.,  advices  say  that  the  new  crop  situation 

nds  further  complications  in  weather  condition.s.     Further 

eavy    rains,    abnormal    in    some  instances,    are    reported 

•cm  the  greater  portion  of  the  Central  and  Eastern  States. 

et  the  drought  has  not  been  fully  relieved  in  West  Texas. 

here  it  is  more  or  less  severe.     Recent  rainfalls  in  the 

outheastern  States,  notably  Alabama  and  Georgia,  show 

recipitation   ran-'ing  from   one   to   six   inches.     In   Mi.'^sis- 

ppi.   Arkansa.«,   lyouisiana  and  Tennes.see,   it  has  been  as 

eavy  a.s,  if  not  heavier  than,  further  east.     Furthermore. 

ood   warnings  have  been   issued   for  most  of  the  streams 

owing  through  the  Central  and  Eastern  States,  and  large 

reas  are  being  overflowed.     It  is  officially  predicted  that 

le  Mi.ssis.sippi   at   Memphis   will   go   well   above   the   flood 

age  of  35  feet.     Flood  warnings  have  been  issued  for  the 

'•   and    Black    River.s,   in   -\rkan.sa.s.     'J'here   is  an    im- 

•  quantity  of  wafer  in  the  upiK*r  sheds  of  the  Missi.s- 

ppi  River  that  must  find  its  way  to  the  Gulf.     River  men 

lere  are  of  the  opinion   that,   unless  these   waters,   which 

ave  come  largely  from  rain,  run  down  before  the  meltim; 

f  snow  and  i<-e  fakes  place  in  a  large  way,  the  Missi.-tsippi 

iver  may  ri.-w?  tu  a  point  that  will  threaten  large  areas  in 

18    vall'-y    ti-rritory.    through    the   breaking   of    the    levees. 

he   lanri   i,iii-i<|(.  the  levees  iK'tween  th'j   river  banks  and 

enibankriienls,    ia  already   covered    with    water,    but 

...   little  of  this  i.H  Heeded  to  cotton.     On  the  Kith  Inst.  It 

a8  .stated  that  official  warning  had  Ix-en  wnf  nut  of  the 

■  ibilify  of  tlu'-ds  iH'tnri'  S.inday  in  the  !)pi.  fr(»m 

nhis,  Tcnn.,  to  Helena    .\rk.     Low  lan<i  •  inti-rinr 

iinnejwee,  Arkan.sas  and   .MI<-lsHii)pi   were  officially   re 

•rt.d   to  be  flooded.     Mho  i>u   fhe  16th   Inst,  the  old  Crop 

,iH   Hteadie<l   up.     The    demand    for    them     Increani'd 

uij.-  IntereHtH  and  other.s  wen-  buying  March  and  May,  not 

menfion  .July.     There  Im  xtiUl  (o  be  a  very  lar;re  Mhurf   in 

In     July     for     trade     a<foinit.     Some  ihink   Ihat   It 

rifH  to  H«'vcral  hundred  thfiusand  balcH  at  a  (•ons«-r\H 

'Hflniate.     I'.ut  uiiirh  of  the  buying   wan  of  new  crop 

Im  nt   the  current   dhcountH.      Liverpool    whh   a    good 

(•  moHt  of  the  day.     .Meniphis  also  bought,  not  to  uii-n 

Wall    H-  ri-I    the    WcMt.    wlfli     Mto.kn    and     wlnni 

'        'be  ii|iflon   In   thiH  country   In    Ffliruary.    It 

•<•  added,  imidf  no  bad  exhibit.     In  fact.  If  «•»><  JM-ffer 

r.    f     1    few    luid    expected.       It    renrhcd    I7.'{.073    bajen. 

'»2  In  January,  .''.M.l.n.'   In   Ki-bniury   bint   vear 

-    '  ■"  K"  back  to  liH!».     The  HfwkM  In  public  ware 

■■a   were   mmr-   nearly    l,;WKi,(M»(»   bateM   Miniiller    fbari   at 

'     •'""'  ir,      'llie    I'.rltlMh    Board    of   'rnide'- 

'  ♦^'^  "'  ■*  of  yarnn  nud  clofJM  made  nu   un 

i:,'.     The   total     of    yarnH    for    fwn 

.   .' (KJ.fKH)  lliM..  «•»  njfaln-<f    HI  fKKI(KH)  foi- 

IMTlod  \nM  year,  and  of  r|oth«.  r»:t|.<»<KMi(Ki.  nunlnHt 

'»0.00<>  yard.i   Inst    year.      Today    prices   kept    wlijilri    n 

w  ratige.     The  ending  wnn  nl  a  trifling  ndMince  on  the 

uid  a  \  ne  f.n  the  next  crop.     Weekly 

*^*'r<-   I'  I  ■«  nri-   well   itl>..^<'   the   "Info 


sight."  Final  prices  are  2  to  25  points  lower  for  the  week. 
Spot  cotton  ended  at  18.40c,  or  25  points  lower  than  last 
Friday. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

March  11  lo  March  17 —  Sat.     Mon.     Tues.    Wed.  Thurs.      Fri. 

aiiddling  uplands 18.65     18.45     18.45     18.20     18.40     18.40 

•XEW   YORK   QUOTATIONS   FOR  32   YEARS. 


1922_c 18.40 

1921 11.60 

1920 41.00 

1910 28.70 

1918 33.80 

1917 ..18.20 

1916 11.95 

1915 8.95 


1914. c 13.20 

1913 12.60 

1912 -.10.65 

1911 14.65 

1910. 15.15 

1909- 9.65 

1908. 11.05 

1907 .-11.25 


1906.C-. 

--11.25 

1898-C 

6.12 

1905 

---  8.20 

1897 

7.25 

1904 

--.15.65 

1896 

7.88 

1903 

.-.10.00 

1895 

6.25 

1902 

.--  9.12 

1894 

7.. 50 

1901 

---  8.75 

1893 

8.94 

1900 

---  9.88 

1892 

6.81 

1899 

--  6.38 

1891 

9.06 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


March — 

Range 

Closing 

April— 

Range 

Closing 

May— 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range 

Closing 

August — 

Range 

Closing 

Sepiimbir — 

Range 

Closing 

Ociobt r — 

Range 

Closing 

Sovimtir — 

Range 

Closing 

December — 

Range 

Closing 

Janunrij — 

Range 

Closing 

February — 

Range 

Closing 


Saturday. 
Mar.  11. 


18.32-.39 
18.32   — 


18.17  — 

18.03-.18 
18 .03-. 04 


17.66   —  17.44 


Monday,]  Tuesday. 
Mar.  13.  A/ar.  14 


18.10-42 
18. 11-. 14 


17.90-J18 
18. 14-. 15 


17.85 
17.84-116 


17.90   — 
17.70-.93 


17.84-.86  17.91-.93 


17.30 
17.45 


17.30-.42  17.04-.44  lB.9.'>-<2.'5 
17.30-.31|17.04-.06  17.21-.23 


17.10 


16.81 

16.66- 
16.66- 


16.55   — 

16.47-.62 
16.45   — 

16.4C-.46 
16.28   — 


16.84 


16.60 

16.40- 
16.40- 


16.30 

16.20- 
16.20 


5C 


16.20-38 
16.02  bid 


17.03   — 


16.86 

16.3S- 
16.70- 


16.61 

16.13-.54 
16.52-.53 

16.00-.33 
10.32-.33 


Wcd'day, 
Mar.  15. 


17.70.n5 
17.87   — 


17.68   — 

17.57-.95 
I7.69-.73 


17.35 


17.00- .2.1 
17.09-. 11 


16.92 


16.80   — 

10.5,5-.74 
16.69-.70 


16.60   — 

16.44-.54 
16.54    — 

lfi..30-.34 
1G.30   — 


Tbursd'y. 
Mar.  16. 


17.74-nO 
18.09-.10 


17.92   — 

17.59..94 
17.93-.94 


17.60  — 

I7.01-.3fi 
17.34-.36 


17.17   — 


17.02   — 


16.58-.S3 
16.90-.93 


16.82 

16.40- .7S 
16.75-.78 

16. 20- .60 
16.60 


Friday. 
Mar.  17 


17.97-n6 
18.11    — 


Week. 


17.70-J42 


17.94  — 

]7.80-;03ll7.57-n8 
17.95-.98 


17.64  — 

17.26-.46 
17.35-.37 


17.18   — 


16.97  — 

16.81-. 97 
I6.85-.86 


16.76   — 

16.65-.80 
16.68   — 

16.50-.64 
16.52   — 


17.30   — 


I6.95-(46 


16.38-.93 


16.13-.80 
16.00- .64 


I  18c.     t  17c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  com|)lete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  tho  United  States, 
including  in  it  tho  exports  of  Friday  only. 

March  17—  1922.  1921.  19.20.  1919. 

Stock  <.t  Liverpool bales-  960.000  1,020.000  1,038,000  498.000 

stocl{  at  London 1.000  3.000  10.000         14,000 

Stock  at  Manchester 71,000  99.000  107.000        82.000 


Total  Grejit  Britain 1,032.000 

Sio  k  at  HumbufK 40.000 

Stock  at  Bremen. 2.^^17.000 


.•^lock  at  M.ivro. 
S!o.-k  at  Fiott^rdatn. 
"'loc-k  at  Uarcclona-. 

Stock  al  (jcnoa 

.Slock  at  Ghent 


150.000 
8.000 

139.000 
28.000 
17.000 


1,122.000  2.215.000 

25,000        

171.000 
179.000 

12.000 
108,000 

65.008 

28,000 


594.000 


345,000 

so'.ooo 

186,000 


183,000 

7.000 

90.000 

116,000 


Tout  Continental  stocks 639.000    ,588.000      617,000      396.000 


Potal  European  stocks 1,671.000 

ln>ll  1  cotloii  afloiil  for  Kiirope 87.000 

AiiiiTliMn  cotlori  aTkcit  for  Kuropo     270.000 
K-'.\pi.  Ilr.izil. Ac. afloat  for  Eur'o       76.000 

si.xk  In  AU'xnndri.i.  Kicypt 303.000 

■ico.  k  In  IJonihav,  India 1.102.0(10 

•"fxk  In  If.  S.  ports 1.039.267 

-"(xU  In  U.  S.  inlerlor  towns l,26l..'>91 

i:    s    <xp<irts  to-<Iay 3H,357 


1,710,000 

51 .000 

275.606 

7K.000 

233.0(10 

l.OKO.nOO 

1.3K9..574 

1,097.1.<9 

4,1.50 


1,832,000 

15.000 

580.709 

,5t.noo 

1  14 .000 
1.005.000 
1 ,325,8,53 


090.000 

11.000 

2S6.779 

40.000 

406.000 

933.000 

l.:i01.424 


1,224,258  1.523.374 
500 


Total  vUihle  supply 


.... '5,849, 215  6,621,469  6,210,910  5,492,077 


or 

A 
l.lv. 
M  .t. 

Con 


'W>,  lotaUi  of  American  and  other  do.scrlptloim  are  as  follows 


.buIuH. 


Ruropo. 


(.•'.  <4.  ukpuru  tu-ilAy. 


538.000 
.50,000 
5;7.0O0 
270.000 
,0.39  267 
,-'61,. '.01 
3».367 


635.000 

HI  .000 

407.000 

275.606 

l,3H\(..'i74 

1.097,139 

4.160 


831,000 
135,0(10 
51 1 .0(10 
.5SO,7',>9 
l.3.!5,.S,>t 
1.221.258 


310.000 

55.000 

310.000 

2S6.770 

l.;i()l.424 

1.523.374 

600 


-i/,  Ae.— 


.3.728,216  4. 671), 469  4,610.910  3,817,077 


U  111  .\li  i.iiiilrl.i 


.at. 

i:itypt 


422,000 

1 .000 

21   (MIO 

112,000 
87.000 
70.000 

303. (MM> 


385,000 
A  .000 
IK, (100 
91,000 
51.000 
7H.()(M) 

:i:i:i.ooo 


L>(1 1 ,000 
lO.(WM) 
32.000 

lOll.OOO 
4  5. (KM) 
51 .000 

I  11.000 


MOM-k  In  llotnlmy.  India l.l02.fK)0    I.OSO.OOO   1.005.000 


IHH.OOO 

I  1 ,000 
27.000 
56.000 

I I  .(H)0 
40,000 

406.000 
1)33. (K)0 


T.itiil 

Tolril 


Ac. 


To'iil   vUlliln  aiipiiiy 

MM  lI'Mi;   Mil    I, 'I  ■     I.in't|.""il 


..2  124  000    J,94a,IK)0    I.600,fl00    1 ,67.'^,rK)0 
..3,72,S2I5  4,5711. mil   1,610,910  :IHI7  077 

.  .5.8'»0,215  6.521,469  0.210,1110 

1(1   7    .1  ?     i  I.I  .(I    Mill 


\'A. 

Mill. 


IJ  tic  11 1, 

tA.3n<i. 
irt.rtOti. 


i   I  VI  r|>iM>l  1   ;   .  '     ]  1    I    ■        I 
II    I'.  I  ..   '".I 

I  I  r  IrtKll 10   ;il|    I  ,■      III. I 

f'orilinontaj  itnportn  for  paHt  wook  have  l)«<on  (10, (MK)  hnloN 
The  alcove  ri(fureH  fur  l!i  '  fmrn  hmt  week 

of  32  '•<  0  lm|.-H,  H  loHH  of  (.  I'.l'.ll,  II  <lei'liiio 

ciT  .'{(il.OOri  halea  from  H)2li  hihI  a  www  <il  ;i.'»7,l>{S  lialoN  o 
I'll'i 


)vor 


1^04 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  aud  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  year — is  set  out  in 
detail  below: 


Mnement  to  March  17  1922. 

MovemeTU  to  March  18 

1921. 

Towns. 

Receipts. 

Ship, 
ments. 
Week. 

Stocks 

March 

17. 

Receipts. 

Ship, 
menis. 
Week . 

Stocks 

March 

18. 

Wetk. 

Season. 

Week. 

Season. 

Ala,  Blrm'g'm.fi 

402 

26,845 

162 

10,977 

17,700 

200 

5.234 

Eufaula 

1         5.698 

lOO;     3,300 

40 

8.361 

5,334 

Montgomery. 

148 

44,138 

363    27,553 

67 

46,635 

56 

31,929 

Selma 

134 

38.267 

629    12,435 

85 

30,772 

91 

17,903 

Ark.,   Helena.. 

5C 

30,248 

381    13,610 

656 

45.415 

890 

17,645 

Little  Rock.  _ 

2,531 

159,646 

3,718    69.510 

2,266 

157,904 

3.853 

62,839 

Pine  Bluff. . . 

1,000 

109,956 

2.000|  56.248 

1.988 

90.110 

3.024 

79,593 

Ga..  Albany... 

37 

5,963 

1,52      3,554 

7 

10.416 

1 

6.477 

Athens 

722 

83.655 

900    41,658 

1.488 

120,005 

2.750 

56.761 

-Atlanta 

3,978 

192.646 

5,382'  42,190 

2.962 

118,829 

3,035 

32.993 

Augusta 

6,167 

286.534 

9,458121.115 

2,763 

295.042 

4.968  148.322 

C!oIumbus 

798 

46.891 

1.338   20.889 

352 

36.457 

125 

34,424 

Macon 

710 

30.509 

1,116'   13,497 

705 

36,377 

1.250 

17.188 

Rome 

99 

28.972 

300    10.799 

114 

25,672 

310 

8,289 

La.,  Shreveport 

400 

57,413 

2.100    40.300 

335 

75,267 

226 

66.548 

Miss. .Columbus 

104 

18.289 

235      5.053 

56 

8.479 

40 

2.861 

Clarksdale  .. 

449 

127.801 

4,000    53,213 

965 

103.958 

3,727 

72,101 

Greenwood    . 

217 

87,855 

2.435   36,282 

316 

88,062 

790 

50,239 

Meridian 

294 

30.169 

921    13.958 

88 

22.767 

100 

13,222 

Natchez 

349 

29.546 

417    10,938 

98 

17.562 

412 

4.147 

Vicksburg 

284 

25.627 

672'   10.691 

48 

12.188 

127 

13.4,'>4 

Yazoo  City.. 

65 

29.937 

629    13.932 

64 

27,778 

373 

15,310 

Mo.,  St.  Louis. 

15.014 

677.296 

15.202    27,782 

22,543 

548,753 

23,062 

29,314 

N.C.Gr'nsboro 

1,763 

45.538 

2.296    21.810 

1,289 

16,294 

644 

7,375 

Raleigh 

314 

8.256 

325 

385 

39 

3,609 

50 

HI 

Okla.,  Ardmore 

643 

78.105 

2,542 

10.255 

3,801 

67,215 

2.744 

18.202 

Chickasha. . . 

357 

55,461 

417 

8,248 

1,880 

54,008 

2,664 

11,159 

Oklahoma 

1.372 

57.9.58 

1.551 

17.285 

669 

59,206 

689 

9,977 

S.C.,  Green  vllk 

3,394 

126.307 

5,914    31.185 

3,293 

58.160 

1,454 

22.241 

Greenwood . . 

117 

12.181 

210      8.016 

324 

17.432 

887 

11.875 

Tenn..Memphi" 

18,408 

741.691 

21.746195,206 

23,290 

721,460 

25.167374.387 

Nashville.  . . 

12 

320 

IS 

721 

946 

1,344 

Tex.,  Abilene.. 

484 

78,771 

681 

913 

1,170 

107,706 

1.624 

2,328 

Brenham 

517 

12.180 

595 

4.055 

13 

10.344 

12 

4.402 

Austin  6 

357 

26,342 

357 

341 

22.850 

300 

10,500 

Dallas 

1,059 

157.510 

4,304 

40.664 

443 

37.901 

761 

16,999 

Honey  Grovo 

19,700 

11,403 

21.100 

200 

7.990 

Houston 

40,859 

2,204,405 

68,174  240.170 

33,738  2,222.280 

26.643  365.107 

Paris 

446 

48,918 

534|     8,084 

1,029 

89.209 

1.518 

14.856 

San  Antonio - 

599 

43,726 

62ll     2.946 

569 

38.351 

1.055 

3.214 

Fort  Worth.. 

742 

57.135 

786;   10,420 

2,731 

100.796 

1,968 

22,945 

Total,  41  towns 

105.555 

5.948,405 

163.681 

1261591 

112,284 

5.593.376 

117.7901697133 

a  Last  year's  figures  are  for  Hugo.  Okla.     6  Last  year's  figures  are  for  Clarksvillc, 
Texas. 

The  above  totals  show  that  the  interior  stocks  ha\'e  de- 
creased during  the  week  58,126  bales  and  are  to-night  435,548 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  6,729  bales  less  than  the  same  week 
last  year. 

MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Closea. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr't. 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  _ . 
Friday 

Quiet,   unchanged- - 
Quiet.  20  pts.  dec. 
Quiet.   unchanged . . 
Quiot.  25  pts.  dec. 
Steady.  20  pts.  adv. 
Quiet,  unchanged 

Easy 

Easy 

Steady 

Steady 

Very  steady 

steady  - -- 



r,26o 

~406 

l';200 
'400 

Total 



1,600 

1,600 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


-1921-22- 


March  17.  Since 

Shipped —                                                 Week.  Aug.  1. 

Via  St.  Louis 15.202  658,268 

Via  Mounds,  &c 8,500  294.145 

Via  Rock  Island 7,719 

Via  LouisviUe 1,97.3  .i9.:308 

Via  Virgmia  points 5,941  179,010 

Via  other  routes,  &c 7,498  299,527 


-1920-21- 


Week. 

23,062 
3,290 
1,185 
1,106 
2,742 

20.693 


Since 
Aug.  1. 

.'532.257 

183,6.57 
25,361 
45.775 
92,382 

243.351 


Total  gi-oss  overland 

Deduct  Shipments — 

Overland  to  N.  Y..  Boston,  &C---   6,777 

Between  interior  towns 54 1 

Inkand.  &c..from  South 6.193 


-39,114   1,497,977 


127,614 

19,487 

293,403 

Total  to  be  deducted 13,511      440,504 


52,078  1.122.783 

1,813  88,730 

924  19,757 

a2.060  213,800 


14,797      322.287 


Leaving  total  net  overland* 25.603  1 .057,473 


37,281       800,496 
*  Including  movement  by  rail   to  Canada . 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  25,6  3  bales,  against  37,281  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  an  increase  over  a  year  ago  of  256,977 
bales. 


In  Sight  and 
Spinners'  Takings. 

Week. 

Receipts  at  ports  to  March  17 123, 593 

Net  overland  to  March  17 25,603 

Southern  consumption  to  Mar.  17o  52,000 


-1921-22- 


Total  marketed 201,196 

Interior  stocks  in  excess *58 , 1 26 


Since 

Aug.  1. 

4.408,359 

1,057,473 

2,297.000 

7,762,832 
144,343 


-1920-21- 


Since 
Week.         Aug.  1. 
75,364     4, 642, .579 
.37,281         800,496 
48,000     1,909,000 


160,645     7,3.52,075 
*5,506        837.198 


Came  into  sight  during  week- 
Total  ui  sight  March  17 


-143.070 


7.907,175 


155,139 


8,189.273 


North,  splnn's' takings  to  Mar.  17  27;184     1,716,393       37,397     1,260,146 

*  Decrease  during  week,     o  These  figures  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.       .'iince  .iug.  1 —  Bales. 

1920— Mar.    20- -.195.3.57   1919-20— Mar.  20- -.9.601.413 

1919— Mar.  21 182.651  1918-19— Mar.  21 8.474.963 

1918— Mar.  22 -216.331  1917-18— Mar.  22 -9.667.755 


QUOTATIONS  FOR  MIDDLING  COTTON  A^ 
OTHER  MARKETS.— Below  are  the  closing  quotations  fo 
middling  cotton  at  Southern  and  other  principal  eotto 
markets  for  each  day  of  the  week- 


Week  ejiaing 

Closing  Quotations  for  Middling  Cotton  on — 

March  17. 

Saturday, 

Monday . 

Tuesday. 

Wed' day. 

Thursd'y, 

Friday 

Galveston 

New   Orleans 

Mobile 

Savannah 

Norfolk 

Baltimore- 

17.80 
17.00 
16.75 
17.63 
17.38 

17.60 
16.75 
16.50 
17.50 
17.25 
18.25 

i7ri"3 
17.50 
17.50 
17.00 
16.95 
16.90 

17.65 
16.75 
16.50 
17.50 
17.25 
18.00 

i7rf3 
17.50 
17. .50 
17.00 
16.90 
16. 95 

17.40 
16.75 
16150 
17.25 
17.00 
18.00 

16:88 
17.25 
17.30 
16.75 
16.75 
16.75 

17.60 
16.75 
16.50 
17.38 
17.25 
18.00 

i7roo 

17.25 
17. .50 
16.75 
17.00 
11.00 

17.85 
16.75 
16.50 
17.38 
17.38 

Philadelphia 

Augusta 

Memphis 

Houston 

Linle   Rock 

Dallas 

18.90 
17.25 
17.50 
17.85 
1700 
17.15 

18.00 

17^00 
17.25 
17.50 
16.75 

Fort   Worth 

17.00 
17.00 

NEW  ORLEANS  CONTRACT  MARKET.— The  closinj 
quotations  for  leading  contracts  in  the  New  Orleans  cottoi 
markets  for  the  past  week  have  been  as  follows: 


March 

May 

July 

October  _  _ 
December. 

June 

Tone — 

Spot 

Options 


Saturday, 
March     1 1 . 


16.75   

16.74-16.80 
16.51-16.55 
15.91-15.95 
15.71    bid 
15.59   bid 

Steady 
Steady 


Monday, 
March     13, 


16.56-16.57 
16.50-16.53 
16.26-16.28 

15.68    

15.45-15.48 
15.40   bid 

Steady 
Steady 


Tuesday. 
March     14. 


Wednesday 
March     15 


16.66-16.69  1P.40   

16.66-16.69l  16.45-16.48 
16.40-16.42  16.22-16.25 

15.91-15.a5  15.85 

15.65-15.68  15.64    bid 
15.50-15.55  15.47   bid 


Steady 
Steady 


Steady 
Steady 


Thursday, 
March     16 


16.61    — 
16.66-16.68 
16.46-16.48 
16.08-16.12 
15.90    bid 
15.75   bid 

Steady 
Steady 


Friday. 
March     17 


16.67-16.7 
16.71-10.7: 
16.50-le.5 
16.07-16.0 
15.87  .-. 
15.72   bid 

Steady 
Steady 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele 
graphic  advices  from  the  South  this  evening  indicate  tha 
rain  has  fallen  in  most  sections  during  the  week,  but  the  rain 
fall  has  been  light  generally.  From  Alabama  reports  are  ti 
the  effect  that  farm  work  is  still  progressing  slowly  on  accoun 
of  wet  grounds.  A  vast  area  of  river  bottoms  is  reported  ti 
be  overflowed. 


Rain.  Rainfall. 


Galveston.  Texas 1  day  0  '36  in. 

Abilene 1  day  0  52  in. 

Brownsville 1  day  0  02  in. 

Corpus  Christi 2  days  0  04  in. 

Dallas 2  days  0  19  in. 

Del   Rio dry 

Palestine 2  days  0  98  in. 

San  Antonio 1  day  0  74  in. 

Taylor 1  day  0  01  in. 

Stoeveport 2  days  1  34  in. 

Mobile.  Ala 2  days  0  97  in. 

Selma 2  days  0  70  in. 

Savannah.  Ga 2  days  0  30  in. 

Charleston,  SC 2  days  036  in. 


Therrrwmeler 

high  80  low  54     mean  6 

high  82  low  32 

high  88  low  50 

high  88  low  56 

high  74  low  34 

high  ..  low  44 

high  80  low  40 

high  84  low  44 

high  -  -  low  38 

high  82  l«w  40 

high  72  low  49 

high  70  low  40 

high  78  low  46 

high  77  low  45 

high  72  low  40 


mean  5 
mean  6 
mean  7 
mean  5 
mean  - 
mean  6 
mean  C 
mean  - 
mean  6 
mean  6 
mean  5 
mean  6 
mean  6 
mean  s 


Charlotte,  N.  C -- 1.     0.26  in. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.- 
The  following  brief  but  comprehensive  statement  indicate 
at  a  glance  the  world's  supply  of  cotton  for  the  week  an 
.since  Aug.  1  for  the  last  two  seasons,  from  all  sources  fror 
which  statistics  are  obtainable;  also  the  takings,  or  amount 
gone  out  of  sight,  for  the  like  period. 


Cotton   Takings. 

1921-22. 

1920-21. 

Week  and   Season. 

Week. 

Season . 

Week.         Season. 

Visible  supply  Mar.  10 

5.881.221 

6,521,531     

Visible  supply  Aug.    1 

6.111.2.55 

4,9.56,25 

American  in  sight  to  March  17-. 

143,070 

7.907.175 

155,139    8,189,27 

Bombay  receipts  to  March  16-- 

71,000 

2.152.000 

115.000    1,516, Of 

Other  India  shipm'ts  to  Mar.  16 

12.000 

122.000 

1,000        184.0( 

Ale.xandria  receipts  to  March  15 

10.000 

.578,950 

12,000!       4.52. Ot 

Other  supply  to  March  15-* 

610.000 

.  6239,000 

9,000 

260,00 

Total  supply 

6,127.291 

17,110,375 

6.813,670 

15,557.53 

Deduct— 

Visible  supply  March  17 

5,819,215 

5,849,215 

6,521,469 

6.521.16 

Total  takings  to  March  17-0 

278,076 

11,261,160 

292,201 

9.0:-!ti.06 

Of  which  American 

229.076 

8.256,190 

208,201 

6..">*).i.06 

Of  which  other 

49.000 

3,004.9701       84.0001    2.441,00 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies.  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  U 
.Southern  mills.  2.297.000  Imles  in  1921-22  and  1,909,000  bales  in  1920-21- 
takings  not  being  available — and  the  aggregate  amounts  taken  b.v  Norther 
and  foreign  spinners,  8  964.160  bales  in  1921-22  and  7,127.061  bales  i 
1920-21,  of  which  5.959. 19D  bales  and  4,686.061  bales  American. 

b  Estimated . 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.- 
The  receipts  of  India  cotton  at  Bombay  and  the  shipment 
from  all  India  ports  for  the  week  and  for  the  season  fron 
Aug.  1,  for  three  years,  have  been  as  follows: 


March  16. 
Receipts  at— 


Bombay . 


1921-22. 


.     Since 
Week.     Aug.  1. 


710,000|2. 152.000 


1920-21. 


Week. 


UO.OOO 


Since 
Aug.  1. 


1.570.000 


1919-20. 


Week. 


117,000 


1,951,001 


Eiports 
from — 


Bombay — 

1921-22.. 

1920-21-. 

1919-20.. 
Other  India  - 

1921-22.. 

1920-21.. 

1919-20.. 

Total   all— 
1921-22.. 
1920-21-. 
1919-20-. 


For  the  Week. 


Great     Contt-  ./apan& 
Britain,    nent.     Chlia.    Tola!. 


3,000 


3.000 


32.000 
3.000 
3.000 

12.000 

8";666 


44.000 

3,000 

1 1 ,000 


33,000 
22.000 
62,000 


10.000 


33,000 
22,000 
72.000 


65.000 
25.000 
68,000 

12,000 

is'.ooo 


77,000 
25,000 
80,000 


Since  August  1. 


Great 
Britain. 


19.000 
17.000 
53.000 

5,000 
14.000 
37,000 


24,000 
31.000 
90.000 


Conti-     Japan  &  I 
nent.        China.  I    Total. 


302.000 

366 .000 
299,000 

109,000 
145,000 
9  9,000 


411,000 
511,000 
398,000 


1.145.000  1, 466 ,0» 

51S.000i     901, 00( 
1  142,000  1,404.00( 


8,000 

20.000 

172.000 


1,153.000 
538.000 


1.314,Oo6ll,802,0(K 


122.O0I 
179,0« 
3O8,00< 


1.5S8,00( 
1 ,080.00( 


According  to  the  foregoing,  Bombay  appears  to  show  ar 
decrease  compared  with  last  year  in  the  week's  receipts  o 
39,000  bales.     E.xports  from  all  India  ports  record  a  gam  ol 
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1  show  an  in- 


62,000  bales  during  tho  week,  and  since  Aug 
crease  of  508,000  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years. 


Alexandria.  Egypt, 
March  15. 

1921-22. 

1920-21. 

1919-20. 

Receipts  (cantars)— 

This  week           -        -  -    - 

70.000 
4,40.j,000 

61,487 
3,318,612 

37.928 

Since  Aug.  1 

5.450,623 

Exports  (bales) — 

Since 
Week.  Aug.  6. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool 

To  Manchester.  &c 

To  Continent  and  India. 
To  America 

124,041 

7  000  102. OiO 
5,000  150.317 

1150,276 

2.130 

4",209 
508 

75,226 
59,971 
91,335 
31,475 

108 
2,228 
1.416 

563 

23-' .679 
135.54  < 
10M,s28 
265.043 

Total  exports 

12.000  226.674 

6.847 

258,007 

4,315 

744.093 

Spot. 


Market. 
12:15 
P.  M. 

Mld.Uprds 

Sales  .. 


Futures. 
Market 
opened 

Market, 
4 
P.  M. 


^ote  — A  cantar  is  99  lbs.     E^-ptian  bales  weigh  about  7oO  lbs. 
This 'statement  .shows  that  tha  receipts  for  the  week  ending  Mar.  15  were 
70.000  cantars  and  the  foreign  shipments  12,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
both  cloths  and  varns  is  steady  and  that  the  demand  for 
both  is  improving^  We  give  prices  to-day  below,  and  leave 
those  for  pre\-ious  weeks  of  this  and  last  year  for  comparison: 


1921-22. 

1920-21 

32j  Cop 

TlBiSt. 

8K  ">«•  Sbirt- 

inea.  Common 

to  Finest. 

Cofn 
Mid. 
UpVs 

32i  Cop 
Twist. 

SM  lbs.  Shin- 

ings.  Common 

to  Fintsi. 

Cofn 
.Mid 
Upf> 

Jan. 
13 
20 
27 

A. 

IS 

17 

@ 
@ 
@ 

d. 
20 
19H 
19 

e.  d.             B.  d. 
16  0     @17  0 
15  5     @16  5 
15  3     @16  3 

d. 
10.71 
10.18 

9.26 

d. 
22  « 
20  H 
20  H 

® 
@ 
@ 

d. 

26  K 
25)4 
25  H 

s.  d. 
19  6 
18  6 
18  6 

a.  d. 
@21  6 
®20  0 
@20  0 

d. 

10.8.i 

9.04 

9.04 

Feb. 

3 

10 

17 

24 

16  H 
16  H 
16  Ji 
17 

@ 

@ 
@ 
@ 

18H 

na 

18 
18M 

15  3     @16  3 
15  0     @16  0 

14  9     @15  9 

15  0     @16  0 

9.35'l9Ji 
9.47:19 
10.01 '18 
10.25il61.i 

@ 
@ 
@ 
@ 

25 
24 

22  Kj 
19y2 

18  0 
17  6 
17  0 
16  6 

@20  0 
@19  6 
©18  6 
@18  0 

8.35 
8.11 
8.27 
6.76 

Mar. 
3 

10 
17 

17 
17 
17 

@ 

18H 
18H 
18)^ 

15  1H@16   \'A 
15   l'A@i6   IH 
15  5M©16  3 

9.98  16M 
10.57  Ib'/i 
10.75  14U 

@ 
@ 

20  H 
17M 

17;-, 

16  0 
15  6 
15  6 

@17  6 
@17  0 

@17   0 

6.5fi 
6.94 
7.31 

SHIPPING  NEWS.— Shipments  in  detail: 


-Hannover, 


NEW  YORK — To  Liverpool — Mar.  11 — Cameronia,  50- 

To  Ha\Te — Mar.  11 — La  Boiu-donnais,  100 

To  Bremen — Mar.    10 — America,  300- --Mar.   1 

1 00 

GALVESTON — To  Barcelona — Mar.  10 — Dio,  2.813 

To  Liverpool — Mar.  15 — ("ripple  Creek,  7.018 

To  Genoa — Mar.  10 — Colorado  Springs.  4,276 

To  Manchester — Mar.  15 — Cripple  Creek,  205 

To  Ha\Te — Mar.   11— Michigan.  9.312 

To  -Vntwcrp — Mar.  15 — Middleham  Ca.stle,  700 

To  Danzig— Mar.  11— Harold.  1.125 

To  fihent — Mar.  1.5 — Middleham  Castle,  5,429 

To  .Japan — Mar.  16 — Ha\Te  Maru,  7,412 --- 

BOSTON — T»  Hamburg — Mar.  7 — Hawaiian,  311 

BKUNSWICK — To  Liv<>rp*x»l — Mar.  1.5 — Median.  .50 - 

CHAKLKSTON-  To  Liverpool — Mar.   14 — Tulsa,  2,450 

HOUST<JN— To  Havre — Mar.  11— Saucon,  8,335 

To  Bremen — Mar.  17 — Conness  i'eak.  12.742 

To  Kotterdam — Mar.  17 — (Conness  Peak,  800 

To  Antwerp — Mar.  11 — Saucon,  400 

To  Liverpool — Mar    Vi — Nononlan.  4.401 

MOBILE— To  Liverpool— Mar.  II— .Maiden  Creek.  2, 227 

To  Bremen — Mar.  U— <lavarack.  6.477 

To  Hamburg— Mar.    11 — Clavarack.  681 

To  GOToa— Msr.   U— Ophls.  200 - 

To  Ha  •'  I  t— \Va.«Kau.  .300    - - 

.NEW  OKI  !  >  .\ntwerp — Mar.  10— Btirgondler,  1,298-- 

To  tin  r.  1ft — Kvangf.T.  8.323 

To  '   .     ■,  I  16 -Montagfl.  2.200- 

T'l  '      i.   .  ;  Mar.   lO— -Natal.  tiOO 

T'  •  1  1— Hun?ondi(T.    1.248 

T'.  Mar.   1 1- .Vndljk.  h25 

T'.  Mar.  13— Ctinny.  lOf)  -. 

T',  14-lj-;.i  

T'.  .Mar.  1.",  '> 

T. Mar.  i; 

.NOkKOLK— To  LlvcnKK)!  -  .Mar 


To  Manrhcuter     Mar.  1ft  -W. 
SAVA.S.NAH      To  Hr<m€>n- -Mar 
To  ItotKTdani      .Mar.   13      Alf 


To  (jU-:'       m 
To  .\u< 
To  <;hi. 
.S.\N  KKA.S<   1^'   '» 
To  f'hina— Mar. 


<l 


13      Alfr. 

r.    i:*      A 

17      All.. 

To  Japan      \t.ir    lo     -mh. 
10     H|t,rla  Maru.  2.V) 


.\m>w.  .500 

iH.  1.6-10 

I  N'obli;.  10,893 

I. .too     - 


ria   .M.ini.  2.179 


ales . 

.'lO 

100 

400 

2.813 

7.0.8 

4.270 

ZOO 

9.3.2 

700 

1.125 

5.4:i9 

7.4i2 

311 

.50 

2.4.50 

,S.335 

12.742 

80O 

400 

4.401 

2.2.,i7 

6.477 

681 

2(K) 

300 

1.29)s 

8,323 

2  2iO 

♦■.()(  I 

1.218 

825 

100 

4.0fMI 

365 

998 

.500 

1 ,040 

10,893 

1,300 

l.Vi 

10 

•mo 

2.1 -.9 

2.50 


ToUl.       .  110.073 

COTTON  KRKICIITS.— Current  rate«  for  cotton  fn»m 
New  Vork,  aH  furni.slMd  by  I.Jinib«rt  &  liurrows,  Inc.,  arc 
art  followH,  (jijotation.s  being  in  ecnlB  ]ht  powiiil: 

tfl«*     lUanA 

Dmiitt.      ard. 

LiranKiol . . .    .2Ae.        .40c 

MftOCtMaur.   .2Afl.       .40r. 

AJttwwp IA«.       .tie. 

OhMt 21s.       .ana 

n*TT» .ibe.     .*ar 

K/HtardMD..  .n^e.ri7')c 

'>«nn« 47V)a.£7H'! 

rnirlMUiil*..  .4M.       .tUe. 

I.IVKUI'OOI.,.  IJv  ••jiblf  from  Liverpool  we  liavi-  the  fol- 
ln  virig  MtuUrnetit,  of  thi>  wet-k's  naU-H,  hUk-.Uh,  &e.,  at  that  |)«»rt. 


Hteh 

Stand- 

High 

Bland- 

DtntUy. 

ard . 

DenMv. 

ard. 

Btoekholm..    .ftVc, 

.Tir.. 

Homtisy /Mto. 

.1180 

TfinU* 60c. 

.fl.V. 

VUiUvuslok.   .600. 

.n6o 

Hiifn* 6«o. 

.«/<. 

(kitlMinliUni-    .470. 

.620 

IJatMio Mfl. 

.76o. 

'  llrninrti .'ifir.. 

.400 

oporto 600. 

.7/l«!. 

Hitmburc...    .a/lo. 

.4r>fl 

(tarmlona...   JiOo. 

.ir^. 

nrrjriui.      .       00c. 

.760 

^m^mt\ /Wjc. 

.fl.'K). 

1  HMlrailca IMlo. 

.760 

!4iimn<haJ .  .  .   .Mo. 

.OAo. 

1 

wx«k 

\  i'u.r|i  ■ 


hih     2  1 

.Vi.fXiO 

.(,1  (KKl 

'..'1(1(1 

.  ■   (Kill 


\l>ir     t 

,S,I|(,II 

.'.'.'  'Id 
.'  (Hid 
;  ,    I  'I' I 


Mm 


Id 

lidd 
lii.ii 


Mar 

r 


I 


I 


I 


I. id  (I'i'i 


I 


1  i.'id 
I. Odd 


17 

iMid 
'idd 
di  Id 
iidd 

II 

iiO 
'  lOd 
I'.i  d(Kl 

lll.rKki 

71.<KM) 


Hj.'KMi 
"■   - ■■•■•■ .  (iZ.JHK) 

Tliti  t4<ne  of  ihii  Liv<T|>ool  marki't,  for  MpotH  and  riitiireM 
I'  li  <|ji  ,  of  I  In  i»a>4i.  v,f*'V.  rind  the  ilnily  floHing  pri<!eii  of 
kI.  'olloti  luiv«'  Ix't'h  us  followH: 


Saturday.      Monday. 


HOLIDAY 


Good 
demand . 

10.69 

10.000 

Quiet 

14®  16  pta 

decline. 

Steady 
2  pts.  adv. 
to  7pts.dec 


Tuesday. 


Moderate 
demand . 

10.61 

7.000 

.'iteady 
4@7  pts. 
decline. 

Steady 
S@10  pts 
decline. 


Wednesday. 


Good 
demand. 

10.70 

8.000 


Thursday. 


Good 
demand . 

10.58 

10.000 


Quiet  Quiet 

7@10  pta.    4@7  pts. 
advance.       decline. 

Steady  |Very  st'dy 
2  pts  .dec  .to  unchanged 
2  pts.  adv.  toGpts.adv 


Fridav. 


Good 
demand 

10.751 

10.000 

Quiet. 
6  to  8  pts. 
advance. 

QuIet.H 
1  to  9  pts. 
advance. 


Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Mar.    11 

to 
Mar.  17. 


Sat. 


Mon. 


Tues. 


12K|  12H   12!4|    4 
p.  m.  p.  m.ip.  m.'P.  m 


March 

April 

May 

June 

July- 

August  L 

September 

October 

November 

December 

January 

February  


12  K      4 
p.  m.p.  m 


HOLI- 
DAY. 


d.  I  d. 
10.4410.47 
10.37  10.39 
10.34  10.35 
10.26  10.26 
10.22  10.21 
10.1210.10 

9.96,  9.92 

9.86 

9.761 

9.67| 

9.59 

9.54 


9.82 
9.72 
9.63 
9.55 
9.50 


Wed. 


12  K      4 
p.  m.  p.  m 


d.  d 
10.3610.38 
10.28  10.30 
10.2510.27 
10.1510.18 
10.10  10.13 
9.99il0.02 
9. 82    9.83 


9.72 
9.62 
9.52 
9.441 
9.39 


9.73 
9.63 
9.53 
9.45 
9.41 


d 

10.45 

10.37 

10.34 

10.25 

10  20 

lO.OS 

9.91 

9.81 

9.71 

9.62 

9.54 

9.50 


Thurs. 


12  M      4 
p.  m.  p.  m 


d.  d 
10.33  10 
10.2510. 


Fri. 


12  HI     4 
p.  m.ip.  m. 


10.23 

10.14 

10.11 

10.00 

9.84 

9.74 

9.64 

9.66 

9.48 

9.44 


d.  d. 
10.50!l0.44 
10.4010.37 
26il0.38|l0.32 
17  10.28110.24 
14  10..3il0.19 
0310.12  10.08 


9.95 
9.85i 
9.75 
9.67 
9.59 
9.55 


9.91 
9.81 
9.71 
9.62 
9.64 
9.50 


BREADSTUFFS 

Friday  Night,  March  17  1922. 
Flour  has  been  quiet  and  more  or  less  unsettled,  ending 
steadier.  But  the  decline  in  sterhng  exchange  naturally 
hurt  e-xport  business.  The  nervous  fluctuations  in  wheat, 
up  one  daj'  and  down  the  next,  have  tended  quite  as  clearly 
to  make  domestic  buyers  cautious.  Certainly-  the  domestic 
trade  has  been  light.  There  is  a  lack  of  confidence  in  the 
stability  of  present  prices  for  wheat.  At  any  rate  that  is 
the  case  among  not  a  few  of  the  trade.  Perhaps  it  is  ex- 
cusable seeing  that  May  wheat  has  recentlj-  declined  about 
20c.  from  the  high  point  of  the  year.  There  is  a  notion 
among  not  a  few  that  the  apex  of  wheat  prices  was  reached 
some  Aveeks  ago.  As  to  foreign  trade  the  recent  sales  are 
s  Imposed  to  have  largely  supplied  the  demand  in  some 
directions,  at  least  for  the  time  being.  Foreign  stocks  are 
said  to  be  rather  large.  Northern  P]urope  is  not  taking  flour 
so  freel}'  as  it  did  recently.  Yet  later  the  American  Relief 
Administration  re-entered  the  market.  Some  take  a  hopeful 
\iew  of  the  situation.  The  rise  in  wheat  on  Thursday 
heartened  not  a  few.  The  recent  decline  is  regarded  by  some 
as  only  natural  after  an  advance  of  40c.  or  more.  But 
vshatever  the  arguments  pro  and  contra,  trade  has  certainlx' 
been  slow.  That  was  the  outstanding  feature  of  the  we(>k. 
Early  in  the  week  there  w-as  some  export  demand  for  the  low 
grades  for  shipment  to  the  Baltic,  and  to  some  extent  to 
the  Mediterranean.  But  it  died  out  later.  After  being  out 
of  the  market  for  3  weeks,  the  American  Relief  Admiiiislra- 
lion  came  in  again  on  Thursday.  It  Jisked  for  offerings  of 
first  clears.  Very  little  was  available,  and  ])rices  became 
steadier.  Otherwise,  however,  export  trade  was  dull. 
If  wheat  should  advanee  and  iiold  tiie  rise,  foreign  business 
would  be  helped.  From  New  York  by  the  way,  l.')i),00() 
bags  have  been  cleared  for  Constantinoi)k>,  including, 
however,  tliree  cargoes  cleared  on  .Ian.  30,  March  1.  and 
March  G. 

\\  h(>at  has  been  irregular  and  early  in  the  week  was  some 
3  to  ;')  cents  lower  than  at  the  dose  last  Friday,  though  a 
rally  eame  later  with  lessened  liquidation.  Further  beiie- 
fi<'ial  rains  in  th(!  Soulhwt'st  and  a  decline  in  the  forepart 
of  the  week  equal  to  (>  cents  in  LiverjMJol  and  4  to  4'2  cents 
in  Buenos  Aires  had  not  a  little  to  do  with  early  drop. 
Heavy  rains  i)revailed  over  a  large  jxjrtion  of  the  winter 
wheal  bell.  S()iiu>  p;irls  of  Kansas  had  more  than  two 
inciies.  Croj)  re])orts  liaxc  recenliy  b(>en  noticeably  beltiT. 
This  with  the  fall  in  foreign  iiiarUets  naturally  caused  de- 
pression. All  the  lost  ground  in  the  Soul  liwest ,  aci-ording 
Kj  sonu'  reports,  has  b<^(>n  recovered.  Tl.iiigs  look  as  bright 
I  here  now,  it  is  stated,  as  they  looke<l  dark  a  while  i)ack. 
'I  here  has  been  a  change  of  a  whole  diameler.  I'reiniuma 
on  nearby  wheal  drojjpi  d  ^hari)ly  in  Liverpiol.  It  was  said 
I  lint  millers  in  I'liigl.iin!  in  some  (•.■ises  were  Irving  lo  re- 
Kell  because  yf  large  arri\als  from  Argent iii.i  and  .\nslralia. 
March  wheat  on  the  l.''>th  iiist.  tell  e(|u.il  to  nearly  S  cents 
in  Liverpool.  At  that  lime  May  in  Chicago  was  down 
20 'vc.  and  .July  Kic.  from  the  receni  high  l«»vel.  Liverpool 
has  been  coiiHjiicuouslv  weak.  That  was  otki  of  the  oiit- 
Htaiiding  I'eiilures  of  tin-  week.  K\|iorl  dem.'iixl  from  the 
I  nited  Kingdom  ('hicago  reported  light,  all  hough  the  ( 'on- 
linenl  wan  buying  to  some  e.xteiit.  MiieiioH  Aires  in  2  duys 
fell  r,  \oVt]  ,<-. 

But  on  Itie  other  hand  there  hus  l)een  some  e.\|H)rt  demand. 
.Much  of  the  liiiHineHH,  liowever.  it  is  uiiderslooil,  han  been  in 
.Manitoba  wheal.  On  the  I.Mli  iiiHt.  .''MMI.IMHI  linNhels  of 
Mamloba  wan  sold,  l,ii<  r  L'.'»(),()IH)  more.  Itelgiiim  was  in 
the  markel .  That  \\.>^  i.omelhmg  new.  ll  has  mil  been 
Inlying  for  many  weeks  |)ii«l.  .Slocks  in  Home  foreign 
markelH  are  Huid  to  have  become  {jepleled.  (iermany 
wantetl  prie(<n  on  new  crop  wlieut.  Nobody  appeiired  to  be 
un.vioiiH  to  H<<||  thai  far  ahead  On  the  lOlhitiHt.  Miiiiieu|HdiH 
cuhIi  wheat   wiu4  .''i  ceiiiH  liighiT  than  on  Mondiiy,  on  Home 
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grades. '  In  Chicago  there  was  some  leaning  toward  the 
buying  side  on  that  day.  Admittedly  it  was  nothing  like 
unanimous.  But  after  a  recent  break  of  IG  to  20  cents 
many  people  think  a  rally  is  due.  And  not  all  the  crop 
reports  were  favorable.  Some  from  Ohio  said  that  the 
plant  had  been  injured  b>;  alternate  thawing  and  freezing. 
As  to  the  visible  supply  in  this  countrv  it  decreased  last 
week  1,203.000  bushels.  That  brings  it  down  to  38,852,000 
bushels,  against  26.399,000  bushels  a  year  ago. 

"The  Modern  Miller"  says  of  the  American  crop  to-day: 

The  condition  of  winter  wheat  crop  has  been  mucJi  improved  by  recent 
precipitation,  particularly  in  the  Southwest.  There  are  still  sections  of 
Texas  where  moisture  was  not  sufficient  to  start  growth,  but  the  crop  shows 
marked  improvement  in  important  wheat  areas.  Conservative  estimates 
on  present  condition  indicate  100,000,000  bushels  for  Kansas,  25,000,000 
bushels  for  Oklahoma  and  7,000,000  bushels  for  Texas.  With  favorable 
weather  estimates  will  be  exceeded.  Prospects  are  fair  to  good  in  Nebraska 
and  Missouri.  There  is  promise  of  a  good  crop  in  Illinois,  Indiana  and  Ohio, 
but  in  portions  of  this  territory  winter  killing  is  a  factor. 

To-day  prices  advanced  2  to  4c.,  with  Liverpool  and 
Winnipeg  up.  Germany,  too,  was  said  to  be  after  new  crop 
wheat  at  the  seaboard.  World's  statistics  are  still  considered 
buUish.  Europe,  it  is  believed,  will  have  to  buy  freely  at 
whatever  price  prevails.  The  ending  is  13^c.  higher  than 
a  week  ago.  Stocks  in  our  country  mills  and  elevators  on 
March  1  were  72,564,000  bushels,  as  stated  by  Washington, 
the  smallest  for  ten  years  with  one  exception,  i.  e.,  March  1, 
when  they  were  60,000,000  bushels.  The  average  for  five 
years  is  about  91,000,000  bushels.  In  1906  they  were  up 
to  155,000,000  bushels,  or  112%  larger  than  now. 

DAILY  CLOSING   PRICES   OF   WHEAT   IN   NEW   YORK. 

Sat.     Mnn.   Tues.      Wed.   Thurs.     Fri. 
No.  2  red cts.l45K   MIM    143       140       144       1483-^ 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

May   delivery cts-137H    132M    134       132>^   1353^    138H 

July  delivery n7M   U?,       11514   lUH   116>^    119?/8 

September  deUvery IIU^   109       109       108K   110J4   112K 

Indian  corn  decUned  early  in  the  week  and  by  the  15th 

inst.  was  down  about  3  cents  from  the  closing  of  last  Friday. 

This  was  partly  in  sympathy  with  the  deehne  in  wheat. 

Besides  export  demand  has  fallen  off.     Later  came  a  rally. 

The  Aasible  supply,  however,  increased  in  this  country  last 

week  3,267,000  bushels,  bringing  it  up  to  48,059,000  bushels, 

against  only  26,903,000  bushels  a  year  ago.     This  excited 

comment.     It  shows  an  increase  over  last  year  of  about 

85%.     But  on  the  15th  inst.  about  200,000  bushels  were 

taken  for  export.     Receipts,  too,  fell  off  at  primary  points. 

The  Argentine  market  was  firm.     Heavy  rains  occurred  at 

the  West.     Naturally  they  tend  to  delay  the  crop  movement. 

Manufacturing  industries  wanted  cash  corn  in  the  sample 

market  at  Chicago.     The  receipts  there  on  the  16th  inst.  were 

estimated  at  only  100  ears.     They  were  smallest  for  many 

weeks.     The  basis  advanced.     It  turned  out,  too,  that  the 

market  had  been  somewhat  oversold.     Shorts  covered  on  a 

liberal  scale,  and  prices  that  day  advanced  13^  to  2  cents. 

Export  sales  were  reported  of  200,000  bushels  more,  with 

hogs  higher.     Country  offerings  of  corn  were  again  light. 

To-day  prices  were  higher,  closing    }/8  to    34c •  above  last 

Friday's  prices.     The  point  is  that  the  ground  lost  earher 

in  the  week  has  been  regained. 

DAILY  CLOSING   PRICES   OF  CORN   IN   NEW   YORK. 

Sal.    Mnn.    Tues.    Wed.    Thurs.     Fri. 
No.  2  yellow cts.  75H     75         7414     74         76'4     78M 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.    Mon.    Tues.     Wed.    Thurs.     Fri. 

May  delivery cts.   dSH     60 »i      6\li     59  !4      01?^      62  <i 

.July  deliverv 66         63  5^     64         65  5i     64         65'.^ 

September  delivery 68         66         60M     65         66H     67M 

Oats,  like  other  grain,  declined,  only  not  so  much,  and  they 
advanced  later.  They  have  shown  more  independence  of 
other  markets.  Cash  houses  were  buying  on  the  16th  inst. 
at  Chicago,  even  though  the  Eastern  demand  then  was 
nothing  very  great.  The  visible  supply  in  the  United  States 
last  week  decreased  680,000  bushels,  as  against  an  increase  in 
the  same  week  last  year  of  136,000  bushels.  The  total  is 
now  67,843,000  bushels,  against  34,346,000  bushels  a  year 
ago.  Early  seeded  oats  were  badly  damaged  in  th  >, 
extreme  lower  Great  Plains  by  the  freeze  of  last  week  and 
the  crop  is  being  rcsown  in  some  localities.  To-day  pricns 
advanced,  closing  practically  unchanged  as  compared  with 
a  week  ago. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.    Mon.    Tues.    Wod.   Thurs.      Fri. 
No.  2  white cts.47@4734     47         47         47         17  >.i     48 

DAILY  CLOSING  PRICES  OP  OATS  FUTURES  IN  CHICAGO. 

Sat.    Mon.    Tues.    Wed.    Thurs.      Fri. 

May  delivery cts.  39^     38H     SHVs     37 1^     3S '<(     3T4 

July   deUvery 4\]4     40'-i     40}^     3<^%     40?^     41  li 

September  deUvery 42         40%     iOVa     40H     41         42 

Rye  early  in  the  week  declined  2  to  33^c.  on  long  liquida- 
tion. That  was  traceable  in  a  large  measure  to  a  drop  in 
wheat,  but  to  some  extent  also  to  an  increase  in  the  visible 
supply  in  the  United  States  of  525,000  bushels.  That  raised 
it  to  7,752,000  bushels,  against  only  1,669,000  buslicis  a 
year  ago.  This  took  the  edge  off  reports  on  the  13th  inst. 
that  two  cargoes  more  had  been  sold  to  Norway  and  Russia. 
Yet  some  say  that  much  of  the  visible  supply  has  already 
been  sold.  And  on  the  15th  inst.  there  were  rumors  that 
exporters  were  looking  around.  But  no  actual  business 
was  reported  then.  On  the  14th  inst.  some  export  business 
was  done  with  Germany.  Germany,  it  was  said,  had  bought 
a  cargo  for  July-August  shipment.  All  this,  however,  made 
no  particular  impression.  Wheat  much  of  the  time  was  too 
great  a  damper.  On  the  16th  inst.,  however,  prices  moved 
up  2%  in  company  with  wheat,  which  that  day  advanced 
2J^    to    4c.     To-day    prices    advanced.     The    closing    was 


J4  to  1  ^c.  higher  than  a  week  ago. 
was  2c. 


To-day's  rise,  however. 


DAILY  CLOSING  PRICES  OP  RYE  FUTURES  IN  CHICAGO. 

Sat.    Mon.    Tues.     Wed.    Thurs.     Fri. 

May  delivery cts. 107       104       102 '4   lOlJ^    104Ji   106?i 

July  delivery 95K     92         92J^     92         94H     96Ji 

Closing  quotations  were  as  follows: 


GRAIN. 


Wheat — 

No.  2  red 

No.  2  hard  winter- 
Corn — 

No.  2  yeUow 

Rye- 
No.  2 


$1  48  H 

1  49  J4 

$0.78  Ji 
1  15 


OatiS — 

No.  2  white... 4g 

No.  3  white .^7 

Barlny — 

Foeding Nom. 

Maltmg 75K«§>79H 


Spring  patents 

Winter  straights,  soft 
Hard  winter  straights 

First  spring  clears 

Rye  flour 

Corn  goods,  100  lbs.. 

Yellow  meal 

Corn  flour 


FLOUR. 
$7  40©  $7  90,  Barley  goods — Portage  barley 

6  15®     6  50       No.  1 :$6o0 

7  00©     7.50       Nos.  2,  3  and  4  pearl    6  50 
6  00©     6  50       Nos.  2-0  and  3-0...     6  50© 
5  75®     6  25       Nos.  4-0  and  5-0...     6  75 


1  70©1  77M 
1  80@1  85 


No.  1 $6  50 

Nos.  2,  3  and  4  pearl    6  50 

Nos.  2-0  and  3-0...     6  50©  $6  65 

Nos.  4-0  and  5-0 6  75 

Oats   goods — Carload 
spot  deUvery 5  25@     6  60 


WEATHER  BULLETIN  FOR  WEEK  ENDING 
MARCH  14. — The  influences  of  weather  on  the  crops  as 
summarized  in  the  weather  bulletin  issued  by  the  Department 
of  Agriculture  for  the  week  ending  March  14  were  as  follows: 

WHEAT. — Further  rains  occurred  in  the  southwestern  winter  wheat 
area  and  the  soil  is  now  amply  supplied  with  moisture  in  that  section. 
Precipitation  was  heavy  in  most  of  Kansas,  Central  and  Western  Oklahoma 
and  Northwestern  Texas,  while  there  was  sufficient  rain  to  be  beneficial 
in  the  eastern  foothills  of  the  Rockies.  Wheat  has  greatly  improved.  It 
is  looking  fine  in  the  eastern  third  of  Kansas  and  is  greenins  up  in  the  south 
central  and  southwestern  portions  of  that  State,  but  is  still  dormant  in  the 
northwestern  portion.  Wheat  shows  some  improvement  in  Oklahoma, 
though  it  still  continues  in  poor  condition.  It  is  greening  up  and  stooling 
well  in  the  extreme  Lower  Missouri  Valley  and  has  been  favorably  affected 
in  the  Upper  Mississippi  Valley  by  the  recent  moisture  and  warmer  weather 
east  of  the  Mississippi.  The  crop  continues  mostly  in  a  satisfactory  con- 
dition and  showed  some  improvement  in  many  localities. 

OATS. — Very  little  spring  oats  were  seeded  during  the  week  in  central 
districts.  Early  seeded  oats  were  badly  damaged  in  the  extreme  lower 
Great  Plains  by  the  freeze  of  last  week  and  the  crop  is  being  resown  in 
somd  localities. 

Truck  was  favorably  affected  by  mild  temperatures  and  abundant 
moisture  in  most  Southern  States,  although  frequent  rains  and  wet  soil 
delayed  field  work  except  in  Southern  Florida  where  moisture  is  needed. 
Little  field  work  is  possible  in  any  of  the  Central  and  Southern  States  and 
the  season  is  backward  in  the  Far  Northwest. 

CORN. — Preparation  of  the  soil  for  corn  and  cotton  in  the  South  was 
delayed  last  week,  but  corn  planting  was  begun  in  southern  Georgia.  A 
good  deal  of  replanting  of  corn  and  cotton  is  necessary  in  the  Western 
Gulf  section  because  of  damage  by  the  freeze  of  last  week. 

The  mild,  moist  weather  was  beneficial  for  pastures  and  meadows  in  the 
southern  half  of  the  country,  although  there  is  need  of  more  rain  in  parts 
of  the  Southwest. ^ 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.   1  for  each  of  the  last  th^ee  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn . 

Oats. 

Barley. 

Rl/e. 

bbh:\Onibx. 

l)USh.rMlb<!. 

'>u.ih..'i(i!bs. 

6tt.i/!.  32  'bs 

bush.A&lbs 

'msh.56lbs. 

Chicago 

235.000 

285,000 

4.640.000 

1.448.000 

152.000 

49.000 

Minneapolis.. 

2,388,000 

672.000 

734.000 

277.000 

100.000 

Dululh 

284,000 

681,000 

119.000 

3.000 

432.000 

Milwaukee 

26,000 

22,000 

735.000 

413.000 

200.000 

80,000 

Toledo  -.     .- 

55,000 

112.000 

77.000 

3.000 

9,000 

Detroit 

35.000 

64.000 

34.000 



St.   Joseph... 

137.000 

259.000 

8.000 

_ 

St.    I-ouia 

97,000 

534.000 

600.000 

492.000 

27.000 

9,000 

Peoria 

73,000 

60.000 

302.000 

247.000 

4, OOO 

8.000 

Kansas  City.. 

1,092,000 

522.000 

80.000 

Omaha 

241.00C 

700.000 

176.000 

Indianapolis-  _ 

15.000 

511,000 

234.000 



Total  wk.   '22 

431,000 

5.148.000 

10,004.000 

4.062.000 

666,000 

787,000 

Same  wk.   '21 

4.50,000 

5.714.000 

9,736,000 

4,103,000 

515.000 

207.000 

Same  wk.   '20 

296,000 

3,539,000 

4,996,000 

3,441.000 

492.000 

484.000 

Since  Aug.  1 — 

1921-22 

13,972,000 

258,580,000 

282,698.000 

145,095.000 

19.961.000 

14.077,000 

1920-21 

19,329,000 

249,535,000 

149,210,000 

134,6.52,000 

19.754.000 

12,281,000 

1919-20 

14.851,000 

156,189.000 

133.434.000 

151,031,000 

23.115.000 

24,252,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
for  the  week  ended  Saturday,  March  11  1922,  follow: 


Hecei/jts  <u— 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels . 

Bushels. 

Bzisliels. 

Bushels. 

Bushels. 

New    York... 

267.000 

1.002.000 

935.000 

682.000 

49.0001 

95,000 

Portland,  Me. 

13.000 

185.000 

43.000 

130.000 

17,000 

Pliiladclphia  . 

76.000 

.304.000 

317.000 

7.000 

1,566 

lialiiniore 

34.000 

493,000 

1.804.000 

15,000 

35.000 

N'ew|)ori  News 

3.000 



110.000 



New  Orleans  a 

111,000 

196,000 

771.000 

68.000 

Calveston 

119,000 

Montreal 

15.000 

281.000 

88.556 

22,665 

St,  .John 

25.000 

408.000 

5.000 

25,000 

Uoslon 1 

20,000 

84.000 

310,000 

52.000 

1,656 

Total  wk.  "22 

504,000 

3.132.000 

4,290.000 

1.047.000 

113,000 

132,000 

Since  Jan.  1  '22 

4,747,000 
354,000 

37,506.000 

49,360,000 

6.909.000 

1,626,000 

2,637.000 

Week  1921... 

2,901,000 

3,639,000 

147.000 

114,000 

226.000 

Since  Jan.  1  '21 

4,430.000 

43„585,000 

16,819.0001 

4.359.000   2.799.000 

6.492.000 

a  Re.x-lpia  do  not  include  grain  passing  through   New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

Tiie  exports  from  the  se-veral  .seaboard  ports  for  the  week 
endiag  Saturday,  March  11  1922,  are  shown  in  the  annexed 

statement:  


Exports  from — 

Wheat.        Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

New  York 

Portland.   Me 

Boston                   

Bushels.     Bushels. 
631.323      568,992 
185,000        43,000 

40.000       

1.1:53.000     686.000 
591,000  2,900.000 

110.000 

530.000  2.024.000 
656.000      129.000 
408.000       

Barrels. 

150.079 

13.000 

9".565 

9.000 

3.000 

87,000 

25",565 

Bushels. 
345.963 
130.000 

"¥.665 
"5'.555 

BusheU. 
25.458 

88".656 
266,000 

189".560 

Bushels. 
50.000 
17.000 

i6'666 

2",665 
25',555 

Bushels. 

Philadelphia 

Balilinore 

Newport  News 

New  Orleans 

Galveston 

St.  John.  N.  B 



Total   week 

Week  1921 

4.174.323  6,406.992 
5..5'20.145  3.480.800 

296,079 
300.896 

488.963 
2.000 

567.458 
353.711 

110,000 
238.009 

5'.846 
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The  destination  of  these  ex])orts  for  the  week  and  since/ 
July  1  1921  is  as  l)eIo\v: 


Er  ports  for  \feek. 
and  Since 
July  1  to— 


United  Kingdom. 

Continent 

So.  <fc  Cent.  Amer. 

West  Indies 

Brit.  N'o.  Am.Cols 
Otber  countries- 
Total  

Total  1920-21-. 


Flour. 


Wheat. 


Week 

Mar.n 

1922. 


Barrels . 

81.623 

182,986 


20,000 

Yi.lVo 


Since 
Juiy  1 
1921. 


Week 

Mar.  11 

1922. 


Since 
July  1 
1921. 


Barrels.  Bushels.        Bushels. 

4,205,1071  2,194.209    64.837.081 

3,960.412,  1.972.114  150.903,522 
465.8351  8,000,     2,714,637 

701.042|         I  5,000 

6,100i         

435.2161         


1,525,500 


Corn. 


Week 

Mar.  11 

1922. 


Bushels. 
1,792.976 
4.623.016 

'5V666 


Sirue 
July  1 
1921. 


Bushels . 
27.478.984 
71.584.537 

2.047.416 
797.416 


19,508 


296.099    9,773,712    4,174,323  219.985.740  6.466.992  101927  861 
306. S96     9.658,008     5.520.145  201,775.591  3.486.800  19.022.041 


The  world's  shipment  of  wheat  and  corn,  as  furni.shed  by 
Broomhall  to  the  New  York  Produce  Exchange  for  the  v.-eek 
ending  Friday,  March  10,  and  since  July  1  1921  and  1920, 
are  shown,  in  the  following:  


Wheat. 


Exports. 


1921-1922. 


Week 
Mar.  10. 


Since 
July  1. 


1920-1921. 


Since 
July  1. 


Corn. 


1921-1922. 


Week 
Mar.  10. 


North  Amer., 

Danube i 

Argentina 

AiL-itralia 

India 

Oth.  countr's 


Buthels.   '    Bushels.        Bushels 
5.039.000314.858.000  319,097.000: 

3.095.000  160.0001 

5.240.000    52,124.000   49.310.000| 

3.0C0.000    73.536.000    36.202.000 

712,000!     7.816.000 

I      1         230,000 


Since 
July  1. 


Bushels.        Bushels 
4.910.000103,230.000 


1920-1921. 


Since 
July  1. 


150.000 
1,446,000 


11,185.000 
92,357,000, 


5,657,000 


Bushels . 
21.804.OCO 

3.0IS.000 
87.41S.000 


2.379.000 


Total 13.279.000444 .326 .000412.815.000l  6.506.0CO 212.429 .0001114.619,000 

The  Aisible  supply  of  grain,  comprising  the  stocks  in  gran- 
arj'  at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  March  11,  was  as  follows: 


United  States^ 

New  York 1, 

Boston 

Philadelphia .-- 

Baltimore 

NewTXtrt  News 

NewOrleans 2, 

Galveston 1, 

Buffalo 2, 

afloat 

Toledo - 

afloat- 

Detroit 

Chicago 2 

afloat 

Milwaukee 

afloat 

DuJutb 2. 

VIinneatx>lia 7 

St.  Louis 1 

Kan.saa  City 10 

Peoria 

Indianapolis 

Omaha  .. 2 

St.  Joseph,  Mo I 


GRAIN 

Wheat, 
bush . 

349,000  2, 

1, 

904.000  1 

772.000  4. 


804.000 
887.000 
459.000 

90.000 
905.000 
114.080 

27.000 
,600.000 


STOCKS. 
Corn, 
bu.^h. 
222.000 
2.52.000 
.034.000 
431.000 
233.000 
204.000 


Onts, 

bush . 

1,230.000 

15.000 

178.000 

149.000 

17.000 

192.000 


Rye, 

bush. 

322.000 

2.000 

75.000 

,445,000 


99,000 

92b".66o 

067.000 
311.000 
.140.000 
135.0fl0 
184.000 
271 .000 
814.000 


,663.000 
446.000 
219,000 

iVo'ooo 

,036,000 
,703.000 
.198.000 
.171,000 
.675.000 
,029.000 
..vS.H.OOO 
..S64.000 
17S.W)0 
437.'MX) 
.631.000 
715.000 


3,431.000 

2.242.000 

512.000 

57.000 

200.0CO 

17.713.000 

4.641.000 

1.201.000 


15S.000 
117.000 
825.000 

32^666 


23,000 
6C0.000 


5,891,000 
22,274.000 

918.000 
2,799.000 

842.000 

302,000 
2,762.000 

217,000 


64,000 

2.06V.666 

1,0.30.000 

81.0C0 

67.000 


Barley, 
buih . 

162.000 

1.000 

4.000 

70,000 

'2V.666 

28y.66o 
"  3,666 

b"3',666 
107,666 
167.666 

7S7.000 
4.000 


784,000 
3,000 


12,000 
4.000 


Total  Mar.  11  1922 SS.S.W.OOO  48.059.000  67.843,000     7,752,000     1.725,000 

Total  Mar.    4  1922 40.0.55.000  44.792.000  68.529.000     7.227.000     1.926.000 

Total  Mar.  12  1921 26.399.000  26,003.000  34.346.000     1.069.000     2.1.53.000 

\otf. — Bonded   grain   not  included   above:     Data.   357.000  bushels   New   York, 

500,000  Buffalo,  87.000  afloat;  total.   1.034.000  bushels,  against  267.000  in   1921; 

barley.   New    York,  44.000  bushels.   Buffalo  50.000,    Uuluth  "J.(KK):   tolai.    103.000 


bu-iheU.  agalast  129.f)'M' 
BaJtIfi.ore.  3,233.'X)0 
284.000  on  lJik»«.  to- 
Canadian — 

Montri^l.. 743.000 

Ft   William*  Port Artluir25.7.54.fX)0 

afloM 3.50.000 

Other  Canadian 1,184,000 


•.nd  wiieal,  1.251.000   Now  York.  290.000 
.lieiphia.  418.000  Boston.  10,0»0  Toledo, 
-  In  1922. 


1 .008,000 


442,000 
4.182,000 


2C,000 


1.59.000 
1,605,000 


2,174,000 


913.000 


ToUl  Mar.  11  1022 24,031,000 

Total  .Mar.    4  1922 38,237,000 

lolal  ,Mor.  12  1921 21.828,000 

Summary — 

Amt^lcan ?,'-  '  '  •  '"•'• 

<;ana.fllaii .,: 

Total  .Miir    II  1(»22 

Total  .M.I.-      t  r.c^j    .      ' 

Total  Mar.  U  i9jl 1.,  .., ..,,-, 


1.008,000  6.798.000 

1.083,000  6.437.000 

170.000  13,700.000 

-  '^-'^  '■'■'■  '■-  ■  ;■■  ftOO 


26.000 

24.000 

3.000 

7.752.000 
26,000 


lO     7.77X.0<K)     4.402  (JOO 
HJ     7.251,000      4.341. 000 


THE  DRY  GOODS  TRADE 

\(ir  Yfirli,  I'litlnii  .Mijhl,  .Marrli  17  Wl'l. 
The  w«*k  haH  \n-vn  a  quiet  (»iic  in  all  HectioDH  of  the  mar- 
ket. Ah  a  rule  there  hnH  lH»en  u  dtH-Ilnr-  In  the  prk-o  of  of- 
feriiiKH.  and  Uttie  iinproviiMent  hIiowii  in  the  way  of  de- 
iiiund,  with  flu'  e.vfcfitioii  of  H«niie  MtreiiKtli  shown  in  snnill 
lot.4  f)f  .McaHoiinhie  re(|iiirciiienlH,  wlii<lj  i.s  only  to  Im-  ex- 
IK.fted.  Additional  reiHMln  from  milLH  from  throughout  the 
countrj-  indicate  a  Htendy  tendency  IowhiiIh  curtailment, 
nhowinK  that  the  Uerniind  nnd  inlce.s  offered  are  not  Huffi- 
•  ient  to  wnrranl  any  feellmj  of  o|>tiiniHm  on  the  part  of  the 
nuiniiraetiirer.  <»l»HerverH  Hay  that  the  <iirtal!iinnf.  in 
iiiiiny  eaneM  volnniary  hut  in  ollier.4  cHii.sed  hy  Mirike.vi  and 
luhor  IroiihleH,  hn.s  »H'«-n  the  redeeming  feature  of  tli<-  mar 
ket  lately,  I'lKurlnK  that  a  curtailment  in  production  will 
eventually  call  forth  an  ndvaiHi-  in  pri<-«.  Kcneially.  tln-y 
arjiue  that  If  the  mill<t  hud  hcfn  niniiinu'  at  anythhiK  like 
eapncit.v  there  would  have  Iwen  hca\i<'r  dr-<||ii«.M  in  |irl<cM 
tbnn  h(i\«-  U-en  ol)H4Tved.  There  Is  Utile  clijniKe  in  the  eot- 
ton  textile  t-ontroverMy  in  Uliode  Island,  whieh  Iwih  c|r>s4Ml 
the  larger  maniifa"  tiirinK  planlH  there  for  the  jmMt  elyht 
weekH.  All  effoifH  at  mediation  Ix-tween  the  owneis  of  the 
mlllH  and  the  Mfrlkers  have  no  f«r  proved  fiilile.  Haniuel 
OomjKTH.  President  i,t  the  Amerlraii  l"eder(itl/.n  of  Liilior. 
tblM  we»-k  aildress«'d  lurKe  iralherlinfs  t.f  strikers  In  IIIkmIi' 
Inlaod,  and  asHiired  them  that  the  Amerleuii  Kedr-ral  Ion  of 
I^bor  stood  Hrpinrely  behind  their  demundn  for  no  reduc- 


tion in  wages  and  a  48-hour  week.  He  said  further  that  his 
organization  was  prepared  to  furnish  the  strikers  of  the 
United  Textile  Worker.s  with  all  the  financial  aid  needed 
to  remain  away  from  work  for  an  indefinite  period.  Some 
of  the  mill  owners  have  made  attempts  during  the  week  to 
re-open  their  plants  with  those  workers  who  are  willing  to 
return  on  the  cut-wage  basis,  but  this  effort  has  not  been 
entirely  successful.  A  movement  has  been  started  among 
union  workers  in  New  York  to  refuse  to  work  on  any  ma- 
terials which  may  be  received  from  the  mills  which  have 
been  closed  down  on  account  of  labor  trouble,  but  the  move- 
ment, so  far,  has  not  reached  any  large  proportions. 

DOMESTIC  COTTON  COODS.— Trading  in  cotton  goods 
throughout  the  week  has  been  desultory.  Many  buyers  are 
here  and  are  placing  orders,  but  in  most  cases  they  are 
placing  their  offers  for  the  smallest  quantities  that  they 
can  persuade  mUl  agents  to  accept.  Generally  there  has 
been  little  slump  in  prices,  notwithstanding  the  slack  de- 
mand. Curtailed  production  is  pointed  out  as  the  cause  of 
this  stability  and  many  believe  that  with  the  passing  days, 
as  the  market  feels  the  absence  of  the  pressure  to  sell 
usually  exerted  at  this  time  of  the  year,  there  will  be  a 
stronger  price  evident  on  cotton  constructions.  Just  at 
pre.sent  the  strongest  demand  is  for  seasonal  requirements, 
which,  however,  are  being  purchased  in  just  large  enough 
amounts  to  make  a  showing  on  the  shelves.  Reports  re- 
garding credit  difficulties  indicate  that  many  firms  which 
last  year  were  able  to  place  fair-sized  orders  on  their  own 
recognizance  are  being  refused  now.  Those  firms  which 
have  the  credit  are  proceeding  very  cautiously.  Jobbers 
are  not  enthusia.stic  over  the  retail  prospects,  and  they  con- 
tend that  there  is  a  strongly  apparent  lack  of  buying  on  the 
part  of  the  public.  However,  as  the  season  expands,  it  is 
felt  that  there  will  be  more  dealing  in  seasonal  goods.  Just 
at  present  trade  is  below  that  experienced  at  this  time 
last  year,  but  the  weather  conditions  prevailing  have  a 
great  deal  to  do  with  the  temper  of  the  buyer,  and  it  is 
apparent  that  those  sections  which  are  experiencing  wanu 
and  spring-like  weather  are  entering  the  market  with  great- 
er frequency.  There  is  a  growing  demand  for  wash  goods, 
and  converters  are  showing  greater  avidity  for  printed 
voiles  than  for  some  time.  There  is  little  activity  in  ex- 
ports, but  there  have  been  small  sales  of  sheetings  on  this 
class  of  t lading.  At  present  print  cloth.*:,  in  the  2S-inch. 
64  X  64  construction,  are  listed  at  CV^f,  and  the  27-inch. 
64  X  60"s.  at  6c.  Gray  goods,  in  the  39  inch.  68  x  72"s.  are 
quoted  at  8%c.  and  the  39-inch,  SO  x  SO's  at  lOVjC.  Ging- 
hams are  steady  in  price  and  sold  well  into  the  future. 

WOOLEN  GOODS.— Activity  in  the  woolen  sections  con- 
tinues to  feature  the  market.  It  is  noticeable  that  with  all 
of  the  curtailment  due  to  slack  demand,  and  with  labor  dif- 
ficulties troubling  the  cotton  mills,  there  are  few  woolen 
mills  which  are  not  running  at  near  their  capacit.v  produc- 
tion. The  women's  wear  division,  which  has  led  the  market 
for  some  time  in  the  past,  apparently  is  still  in  the  lead  in 
the  matter  of  activity.  Manufacturers  report  good  orders 
on  a  wide  variety  of  materials  from  the  makers  of  women's 
garments.  The  activity  which  has  been  so  ajiparent  in 
the  making  up  of  tweeds  for  suits,  etc..  has  slacken(>d  to 
some  extent.  Many  cutters  are  fiMturing  the  tweed  cape, 
wliich  the.v  claim  will  to  some  extent  do  away  witli  the 
womeirs  tweed  suit  dcMnand.  Tlie  buyers  Avho  are  in  the 
market  in  both  men  and  women's  sections  are  not  placing 
orders  willi  the  freipiency  which  the  clothing  manufacturer 
exiiected.  The  road  men  have  sent  in  si/.ealile  ordei's.  but 
the  buyers  in  the  market  are  showing  a  disjtosif ion  to  wait 
for  word  from  liome  on  llu'  streiigtli  of  tli(>  seasonal  buying 
in  the  part  of  tiie  |»iil)lic.  Standard  constructions  are  also 
in  demand,  with  worsti'ds  in  (he  men's  and  twills  in  the 
women's  wctions  predominating.  There  is  a  slight  feeling 
on  the  part  of  m.inul'actiiiers  that  they  have  over  plii.ved 
the  craze  for  plait  l>ack  overcoats,  as  llie  buyers  are  not  as 
eiithuiasli<*  as  tliey  had  liojied  for. 

I'0KEM;\  I)UY<;«M)1)S. — Heavy  sliiiunents  of  liiiiiap  to 
this  country  last  week  on  arrival  were  i»roinptl.v  handled, 
and  despite  (his  and  the  fact  tliat  sleilim:  exchainre  has  re- 
acted diiiln;:  the  week,  burlaps  Imxc  estahlislicd  a  net  ad 
vancc  in  price.  There  has  been  si  rout;  buying,  and  a  feeling 
Ih  i)re\alent  that  sliipinentK  fi'oiii  India  have  been  lielow  the 
general  riMpiirements.  At  pn'sent  spot  llghtH  are  quoti'd 
at  4.2."»<',  iiikI  the  spot  heavies  at  Ty'lVn'.  All  advices  from 
Calciilla  and  luiiidee  show  Ilie  India  market  to  be  steady 
and  oil  a  fair  ratio  willi  the  NmiiI  one.  The  mills  are  si  ill 
runnlriu  on  a  four  dayn  week  schi'diile,  and  appaicntlx 
there  Ih  not  Hufflclent  demand  t(»  (l(»  .-iway  with  IIiIh  reduc 
tton  In  time  in  th<>  near  fiilure. 

Traders  in  llnenM  have  «-ontiniied  to  experience  ii  good 
liiixlness  diirlni:  the  week.  I'iIcpn  are  steady  and  on  a 
small  scale  have  eslahllslied  an  advance.  TIiIm  Ih  larirely 
on  account  of  llie  finl  Ihal  .lust  at  present,  as  the  wason 
getH  under  way,  adfllllomii  orders  have  come  to  hand.  I'-uro 
pean  advlcj'H  mIiow  that  the  Irish  and  other  Muiopean  looms 
are  mIIII  ninnlng  nt  ""l.v  approximately  (lO'Jr  capaelty.  and 
IIiIh  cnrliiilmeiil  has  had  Miimelliing  to  do  with  the  nleadl- 
iiesH  of  prices  In  this  market.  Keparfnwnt  slfwes,  buying 
for  their  women's  wear  deparlnniits,  have  lieen  |he  heaVlesI 
liiiyerM  thlft  week. 
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NEWS    ITEMS 

Argentine  Nation  (Government  ofj. — Bonds  Sold  in  the 
United  States. — A  syndicate  headed  by  Blair  &  Co.,  Inc.; 
White,  Weld  &  Co.;  Cassatt  &  Co.;  and  Halsey,  Stuart  & 
Co.,  Inc.,  on  Monday  (March  6)  offered  and  quickly  sold 
the  S27,000,(X)0  7%  5-year  coupon  gold  bonds  of  the  Govern- 
ment of  the  Argentine  Nation.  The  price  at  which  these 
bonds  were  offered  to  investors  was  99  and  interest,  yielding 
about  7.25%.  Further  information  concerning  this  issue 
will  be  found  in  the  "Chronicle"  of  March  11,  on  page  1010. 

California. — Suit  Filed  in  Federal  Court  by  Taxpayer 
Demanding  Restitution  by  State  Officials  for  Securities  Sold 
at  a  Discount. — The  Los  Angeles  "Times"  dated  Feb.  28  said: 

Naming  as  defendants,  Governor  Stephens.  Highway  Commissioners 
N.  D.  Darlington,  Charles  A.  Withmore  and  F.  W.  Hatch,  and  former 
Board  of  Control  members  Clyde  L.  Seavey,  Marshall  De  Motte  and 
H.  Stanley  Benedict,  suit  was  filed  yesterday  in  the  Federal  Court  here 
by  S.  H.  Mitchell,  a  taxpayer,  demanding  restitution  to  the  State  of 
$222,160  50  asserted  to  have  been  lost  through,  it  is  charged,  an  illegal 
sale  by  the  defendants  of  State  highway  bonds.  The  tonds  were  sold 
at  a  discount  in  violation  of  the  State  Constitution,  it  is  charged. 

Suit  was  brought  only  after  it  became  evident  that  Attorney-General 
Webb  and  Comptroller  Riley,  with  whom  charges  against  the  various  State 
officials  were  filed  by  the  Automobile  Club  of  Southern  California,  would 
disregard  the  club's  demand  that  the  Attorney-General  and  the  Comptroller 
themselves  to  into  court  to  obtain  restitution. 

In  addition  to  the  individuals  named  as  defendants  certain  bond  houses 
of  Mr.  Seavey,  Mr.  De  Motte  and  Mr.  Benedict  are  listed  among  those 
financially  liable  for  the  return  of  the  simi  asserted  to  have  been  lost. 

Judgment  Asked. 

The  petition  of  Mr.  Mitchell  prays  for  a  judgment  against  all  the  defend- 
ants for  $222,160  50,  interest  dating  from  March  1  1920.  The  asserted 
illegal  sale  of  bonds  occurred  Feb.  26  1920  and  failure  to  have  instituted 
court  proceedings  prior  to  close  of  business  yesterday  would  have  resulted 
in  stoppage  of  any  complaint  through  the  operation  of  the  statute  of 
limitation. 

Basis  for  the  charge  that  Governor  Stephens  and  his  appointees  violated 
the  State  Constitution  in  selling  highway  bonds  below  par  is  found  in  a 
decision  by  the  State  Supreme  Court  in  the  suit  of  Ellis  against  Governor 
Stephens  and  others.  The  Supreme  Court  in  this  case  ruled  State  bonds 
may  not  be  sold  at  a  discount.  Attorney-General  Webb,  however,  explained 
his  refusal  to  file  suit  as  demanded  by  the  Automobile  Club  on  the  ground 
that  a  constitutional  amendment  adopted  subsequent  to  the  asserted  illegal 
bond  sale  ratified  the  sale. 

Basis  of  Suit. 

The  act  complained  of  by  Mr.  Mitchell  in  his  suit  against  the  Governor 
and  others,  consisted  of  authorization  by  the  defendant  officials  for  the 

eurchase  at  par  by  the  State  Board  of  Control  of  $3,000,000  worth  of 
ighway  bonds  which  were  resold  immediately  to  a  San  Francisco  bank 
below  par,  the  difference  in  the  price  paid  by  the  State  and  that  paid  by  the 
bank  being  $222,160  60,  with  a  consequent  deficit  in  the  surplus  funds  of 
the  State. 

Minutes  of  the  Board  of  Control  show  that  this  deficit  was  corrected 
through  a  transfer  of  .$222,160  50  from  Federal  road  aid  funds  and  this 
deficit,  it  is  charged,  still  exists  in  violation  of  the  Constitution  and  laws 
of  California." 

According  to  State  Treasurer  Richardson,  Attorney-General  Webb  was 
consulted  before  the  purchase  and  resale  were  completed  and,  the  State 
Treasurer  announced,  approved  the  transaction.  A  verdict  for  the  plaintiff 
in  the  suit  filed  yesterday  by  Mr.  Mitchell  would  make  Governor  Stephens 
and  other  defendants  personally  liable  or  return  of  ttie  nearly  a  quarter  of 
a  million  dollars  which  their  asserted  illegal  actions  are  said  to  have  lost 
to  the  State. 

The  "Times"  under  date  of  March  1  also  said: 

A  second  suit  demanding  that  Governor  Stephens,  members  of  the  State 
Highway  Conunission  and  former  members  of  the  State  Board  of  Control 
make  restitution  to  the  State  of  $222,160  SO  said  to  have  been  lost  through 
the  asserted  illegal  sale  by  these  officials  of  State  highway  bonds,  was  on 
file  yesterday.  The  first  suit  was  filed  in  the  local  Federal  Court  by  S.  H. 
Mitchell  and  the  second  suit  was  recorded  in  the  Superior  Court  by  Attorney 
Horace  S.  Wilson. 

As  in  the  suit  brought  by  Mr.  Mitchell,  the  second  action  asserts  that 
Governor  Stephens  and  his  appointees  caused  the  State  Board  of  Control 
to  purchase  at  par  $3,000,000  worth  of  highway  bonds  which  were  resold 
immediately  t)elow  par  to  a  bank  in  San  I^'rancisco,  the  two  transactions 
resulting  in  a  loss  to  the  State  of  $222,160  50.  The  sum  of  $222,160  50 
was  transferred  to  the  State  stu'plus  funds  from  the  Federal  highway  aid 
fund,  making  good  the  deficit  to  the  State,  but  leaving,  it  is  charged,  an 
illegal  deficit  in  the  Federal  fund. 

A  decision  by  the  Supreme  Court  in  a  case  said  to  be  identical  prohibited 
the  sale  of  State  bonds  at  a  di.scount. 

Suits  were  brought  by  taxpayers  against  the  Governor  and  other  State 
officials  because  Attorney-General  Webb  and  State  Comptroller  Riley 
refused  to  take  action.  These  officials  were  furnished  with  all  information 
by  the  Automobile  Club  of  Southern  California,  which  demanded  that  suit 
be  brought. 

Canada. — 1921  Population  Figures  of  Dominion  Given  as 
8,769,489. — A  Canadian  press  dispatch  from  Ottawa  to  the 
Montreal  "Gazette"  dated  Feb.  24  stated  that  according  to 
revised  figures  of  the  census  returns  the  total  population 
of  the  Dominion  of  Canada  in  1921  was  8,709,489,  as  com- 
pared with  7,206,643  in  1911,  an  increase  in  the  decade  of 
1,562,846.  The  total  by  provinces  and  territories  as 
compared  with  the  1911  censu.s,  according  to  the  dispatch, 
stands  as  follows: 


1911. 


1921. 


1921. 

Nova  Scotia 523, S."??      492,3381  Alberta 581,995 

New  Brunswick.    387,839      .351,8,S9  B.   Columbia...    523,353 

Quebec 2,349,067  2,003,232  ^ 

P.  K.  Island 88,615        93,728 

Ontario-. .2,929,0.54  2,.523,274 

Manitoba 613,008      4.55,614 

Saskatchewan  ..    761,390      492,432 


Yukon  - 

N.  W.  T 

Canadian   Navy. 


4,162 

6,684 

485 


1911. 

374,663 

392,480 

8,512 

18.481 


Totals 8,769,489  7,206,643 

Dutch  East  Indies  (Government  of). — Bonds  Sold  in 
the  United  States. — A  syndicate  composed  of  the  Guaranty 
Co.  of  New  York,  Harris,  Forbes  &  C^o.,  the  Bankers  Trust 
Co.,  New  York;  Lee,  Higginson  &  Co.,  Kidder,  Peabodv 
&  Co.,  all  of  New  York;  the  Union  Trust  Co.  of  Pittsburgh', 
the  Continental  &  Commercial  Trust  &  Savings  Bank  and 
the  Illinois  Trust  &  Savings  Bank  of  Chicago,  and  the 
Union  Trust  Co.  of  Cleveland,  offered  this  week  and  quickly 
sold  $40,000,000  6%  10-40-year  (optional)  coupon  external 
sinking  fund  gold  bonds  of  the  Government  of  the  Dutch 
East  Indies.  The  bonds  were  offered  to  investors  at  94% 
and  interest,  yielding  about  6.73%  to  earliest  redemption 
date  (March  1  1932)  and  about  6.45%  if  hold  to  maturity. 
Furtjier  information  concerning  these  bonds  will  b(>  found 
in  the  forepart  of  this  issue  in  our  Department  of  "Current 
Events  and  Discussions." 


Illinois.— S^aie  Income  Tax  Measure  Adopted  by  Constitu- 
tional Convention. —According  to  a  special  dispatch  from 
bpnngfield  dated  Feb.  22,  a  proposal  for  a  State  income  tax 
was  adopted  by  the  Ilhnois  Constitutional  Convention  on  that 
day.     The  dispatch  saj's: 

The  Illinois  Constitutional  Convention  to-dav  adonted  a  nronosal  for  a 
a\S.'^^°ATa*cfo'^pted^,Yt?^e°aSr  "^^'^  --^ainell-in  S^Tt^n  I  SrTet.^ul 

th^tn^S^STe  Vx\rgSVard'"aVlVTg?es^i4^1^  I't^Z  %'ltfllZTnll 
exceed  three  times  the  lowest  rate.  No%erson  sha'^il  h£vfan  exlmp?ion  Sr 
deduction  for  living  expenses  of  more  than  $.500  from  income  derHed  from 
personal  service  or  any  exemption  from  income  derived  iVomanvotnS 
source,  but  the  General.  Assembly  may  permit  such  deducttonUs  shall 
deri^ir**^         ^""^^^  ^        ''^°°  property  from  which  the  taxed  income  is 

The  vote  by  which  the  amended  clause  was  adopted  was  53  to  8. 
Voted  Against  $500  Limit. 

Those  who  voted  against  an  exemption  of  only  $500  wprn  DplPMtP* 
Pincus  and  Adamkiewicz  of  Chicago:  Fifer,  BloominluTn  SSilap  Sa^ot' 
Eltmg  Macomb;  Goodyear.  Watseka;  Scanlan.  Peru,  and  Mehiert  HovU»^ 
ton.  The  compromise  permitting  au  exemption  of  only  $500  was  adonted 
after  several  hours    debate.  «»uui^n.u 

Senator  Henry  M.  Dunlap  of  Savoy  offered  an  amendment  increaKine  thi>: 
exemption  to  .SI, 000  just  before  roll  call,  but  this  was  ov^'whelminelv 
voted  down.  The  convention  adopted  the  amendment  offered  by  Charles 
H.  Hamili  of  Chicago,  empowering  the  General  Assembly  to  '•permit  such 
deductions  as  shall  compensate  for  taxes  paid  upon  property  from  which 
the  taxed  income  is  derived." 

Four  Sections  Approved 

Four  of  the  eight  sections  of  the  revenue  article  had  been  adopted  when 
the  convention  began  the  night  session.  The  first  two  sections  of  the 
article  were  adopted  without  change,  the  first  by  unanimous  vote  and  the 
second,  providing  for  a  levy  upon  property  by  valuation,  by  a  vote  of  55  to 
2.  Delegates  Charles  H.  Ireland  and  George  C.  Gale  cast  the  negative 
votes. 

Section  three,  providing  for  a  tax  on  incomes  derived  from  intangible 
property,  was  adopted  after  some  objection.  It  was  apparent  that  the 
down-State  members  were  apprehensive  lest  some  loopholes  be  left  in  the 
verbiage  through  which  "lawyers  for  big  corporations  might  claim  exemption 
for  their  clients." 

Strike  Out  "Dodger"  Clause. 

Delegate  Sylvester  J.  Gee  of  Lawrenceville  objected  to  the  wording  of 
the  clause  stating  that  the  tax  levied  on  incomes  derived  from  intangible 


Support  .>.  «-"'.->  cii^.ouviuidii.  ^vicii  (iii  u.  vy  1)1  mil  ui  V  liicagu,  ueciareu  inar  ir 
the  word  reasonably"  were  left  in  it  would  furnish  a  haven  for  tax  dodgers 
and  would  afford  all  kinds  of  opportunities  for  "corporation  lawvers  to 
hedge  and  wedge."  The  amendment  was  carried.  The  revised  section 
then  carried  by  a  vote  of  52  to  9 . 

New  York  City.— Assessed  Value  and  Tax  Rates  for  1922—. 
The  Board  of  Aldermen  on  March  1  approved  the  assess- 
ment rolls  of  real  and  personal  property  for  1922.  The  total 
assessed  valuation  for  the  five  boroughs  is  $10,400,599,880. 
of  which  $10,249,991,835  consists  of  real  estate  (including 
real  estate  of  corporations  and  special  franchise  assessments) 
and  $210,608,045  of  personal  property.  There  is  an  in- 
crease of  $277,006,731  in  the  real  estate  values,  while  per- 
sonal property  has   decreased  $2,614,130. 

The  follomng  table  gives  the  assessment  of  each  class  of 
property  by   boroughs: 

REAL  ESTATE. 
Borough —  1922, 

fOrdinary  real  estate 5,647.547.855 

Manhattan'! Real  estate  of  corporations.     136.302.100 

(Special  franchises 274,793.189 

(Ordinary  real  estate 777,105.831 

Bronx  Real  estate  of  corporations.      54,910.850 

Special  franchises 31.992,209 

[Ordinary  real  estate 2,319.163.539 

Brooklyn     {Real  estate  of  corporations.      45,347.900 

Special  franchises 82.525,498 

(Ordinary  real  estate 674,9.50.035 

Queens        •  Real  estate  of  corporations.      41,081,400 

Special  franchises... 32.578,051 

(Ordinary  real  estate 122,234,765 

Richmond  •  Real  estate  of  corporations.        4,848.650 
Special  franchises 4.611.963 


1921. 

5,470,482,258 

131,198,8.50 

277.166,525 

766,871,771 

,53,7.56,150 

31.819.482 

2,267,2.38,0.56 

45,774,850 

82.473,567 

645.930.140 

40.876,330 

32,002,669 

117,749.970 

4.841.150 

4.794.336 


Inc.  or 

177,065 

5.103 

Dcc.2,373 

10,234 

1.154 

172 

51.925 

Doe  .426 

51 

29,010 

205 

575 

4,484 

5 

Dec. 182 


Dec 
.597 
,250 
.336 
060 
.700 
727 
,4S3 
9.50 
931 
.895 
07(' 
,.382 
79.'") 
500 
373 


Manhattan.        Bronx.  Brooklyn.        Qncena.       Richmond.  Total. 

s  s  s  s  s  s 

1922  .6058,643,144  864,008,8902447,036,937  748.609.486  131.693.378  10249,991,835 
1921  ..5878.847,633  852,447,403  2395,486,473  718.818,139127.385.456  9972.985,104 
Inc'se  179,795,511  11,561,487  51,550,464  29.791,347  4.307.922  277,006,731 
Note. — The  classification  "real  estate  of  corporations"  i.s  made  In  accordance 
with  charter  direction,  and  is  not  exactly  what  the  title  would  teem  to  Imply.  In 
part  It  is  improvements  in  streets  and  public  places  not  assessed  as  a  special  franchise, 
and  chielly  It  consists  of  the  private  rlghts-ol-way  of  public  service  corporations  and 
improvements  on  such  rlghls-of-way.  Special  franchises  Include  the  tangible  prop- 
erty of  public  service  corporations  situated  in  streets  and  public  places,  together  with 
the  value  of  the  privilege  of  maintaining  and  operating  them  there. 

PERSONAL  PROPERTY. 


Personal 

Corporations 

Von-Resid'ni 

Pcr.ion'l  Saje 

Borough.    Resident 

of 

Non- 

Sec.  7, 

Law,  Sec.  7. 

Personal. 

Estate. 

Rcsidem. 

Rcsident. 

Sub-Div.  1. 

Sub.  2. 

Manhattan — 

1922.  98.956,950 

10,831,200 

13,152,800 

5,919,300 

13,625,500 

2,988,0.50 

1921.102,043.350 

11,519.100 

15,234,350 

7,078,200 

14, 020,. 500 

2.847,100 

Bronz^ 

1922.   16.162,600 

562,5,50 

445,500 

5,000 

1921.   12,920,900 

541,300 

434.500 

3,000 

Brooklyn — ■ 

1922.  ,33.856, .550 

2,697,300 

2,334,000 

21.000 

1921.  32,069,800 

2,751,700 

2,894,350 

26,000 

Qiieens — 

1922.     6,607,600 

656,400 

493,000 

1 ,000 

1921.     6,231,150 

001,400 

564,300 

12,500 

Richmond — 

1922.      1,062,945 

93.300 

135.,500 

1921.      1,167,275 

120,300 

141,100 

Toml— 

1922.1.56.646,645 

14,840,750 

16,560.800 

5,946,300 

13,625,508 

2.988.050 

1921.154,432,475 

15,533,800 

19,268,600 

7.119,700 

14,020,500 

2,847.100 

Incr           2,214,170 

140.950 

Deer 

693,050 

2,707,800 

1,173.400 

395,000 

Year.     Manhattan. 

Bronx. 

Brooklvn. 

Queens. 

Richmond. 

TMal. 

1922.145.473,800 

17,175,6.50 

38,908.850 

7.758.000 

1,291,745 

210.608,045 

1921.152,742,600 

13.899.700 

37,741.850 

7.409.3.50 

1,428,675 

213,222,175 

Incr...      

3.275,950 

1,167,000 

348,650 

Deer..     7,268,800 

136,930 

2.614,136 

GRAND  TOTALS  OF  REAL  ESTATE  AND  PERSONAL  PROPERTY. 

Manhiltan.       Bronx.  Brooklyn.         Queens.      Richmond.  Total. 

S  S  S  S  $  8 

1922  .6204. 116. 944 881, 184, .5402485. 945. 787756.367,486  132,985,123  10460,599,880 
1921  .6031.590.233  866.347.103  2433.228.323  726,227,489  128,814,131  10186,207,279 
Incr..   172,526,711    14,837,437      52,717,464    30,139,997      4,170,992      274.392,601 

With  the  above  figures  as  a  basis,  the  tax  rates  for  1922 
(given  on  the  $100  valuation)  have  been  fixed  as  follows, 
1921  figures  being  given  for  comparison: 


Mar.  18  1922.] 
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New  YoTit 

Count!/. 

Tax  rat«:  R.E.  Pert. 

1922. -.2.75     2.74 

1921. -.2.77     2.77 

Deer '86  .02       .03 


Bronx 

Count!/. 

R.E.   Pers. 

2.75     2.74 

2.84     2.83 

.09        .09 


Kings 

County. 

R.E.   Pers. 

2.7fi     2.74 

2.80     2.80 

.04        .06 


Qtteens 

Countv. 

R.E.   Pers. 

2.79     2.74 

2.85     2.79 

.06       .05 


Richmond 
County. 

R.E.   Pers. 

2.78     2.74 

2.83     2.83 
.05        .09 


New  Jersey. — Highway  Bond  Measure  Vetoed  by  Governor. 
■ — The  bill  proposing  to  bond  the  State  of  New  Jersey  in  an 
amount  not  e.xceeding  S40,000,000  for  the  purpose  of  paying 
the  cost  of  constructing,  improving,  reconstructing  and 
rebuilding  the  State  highway  system,  passed  by  the  New- 
Jersey  Legislature  last  week,  was  vetoed  by  Governor 
Edwards  on  March  14.  The  Newark  "News"  under  date 
of  Mar.  14  had  the  following  to  say  concerning  the  Governor's 
veto: 

The  Governor  would  not  divulge  to-day  his  objections  to  the  bond  issue, 
but  it  is  beUeved  he  will  foUow  the  Une  of  argument  employed  by  Minority 
Leader  Simpson  in  the  Senate,  who  pleaded  for  economy  by  advocating  the 
pay-as-you-go  plan  for  road  construction  on  the  ground  that  it  would  be 
cheaper  than  the  bond  plan  and  at  the  same  time  provide  good  roads.  The 
Governor  is  in  a  peculiar  position.  The  State  Highway  Commission  that 
be  appointed  is  back  of  the  highway  bond  bill.  The  Legislature  will  pass 
\t  over  the  Governor's  veto  without  trouble. 

Virginia. — Legislature  Adjourns. — The  1922  session  of  the 
Virginia  General  Assembly  was  adjourned  on  INIarch  11. 
The  Richmond  "Dispatch"  in  summing  up  the  work  of 
the  session  said: 

From  a  constructive  standpoint,  there  have  been  but  few  things  accom- 
plished. Those  things  that  are  outstanding  are  the  passage  of  the  Senate 
and  House  redistricting  plans,  the  reorganization  of  the  Highway  Depart- 
ment, the  Constitutional  Convention  referendum  and  the  decision  to  erect 
a  State  office  building. 

On  the  other  hand,  the  General  -\ssembly  has  missed  a  chance  for  fame 
in  its  rejection  of  the  .S12,000,000  highway  bond  issue  bill,  and  also  for  its 
negative  action  on  the  memorial  lilsrary  project.  Other  big  matters  in 
which  it  faUed  to  measure  up  were  the  tax  and  fee  and  educational  questions . 


BOND  CALLS  AND  REDEMPTIONS 

Longmont,  Boulder  County,  Colo. — Bond  Call. — Pav- 
ing District  No.  4  bonds  Nos.  1  to  70,  inclusive,  dated  Aug.  1 
1921.  for  S.500  each.  Interest  ynU.  cease  April  7.  C.  ]M. 
Brown,   City  Treasurer. 

Rocky  Ford,  Otero  County,  Colo. — Bond  Call. — Main 
Street  Pa\-ing  District  No.  1  bonds,  Numbers  1  to  20,  in- 
clusive, for  $1,000  each  are  called  for  payment  on  April  2. 
.\lbert  Dudek  is  Citv  Treasurer. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  foUow.s: 

ADAMS  COUNTY  (P.  O.  Natchez),  Miss.— BO.VD  SALE —The  City 
Bank  &  Trust  Co  of  Natchez  has  purcha.sed  8108,000  bonds  (to  take  care 
of  overdraft  In  general  fund)  at  par  plus  a  premium  of  S6.000 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.— BO.VD  OFFERISG.— 
E.  G.  Kamjje.  County  Trea-surer.  will  receive  sealed  bids  until  10  a.  m. 
March  24  for  $9,000  .'j''^  Mark  .\shton  et  al.  Maumee  and  Springfield 
Townships  bonds.  Denom.  20  for  .$2.'5.'j  and  20  for  S21.")  each.  Date 
-March  l.i  1022.  Int.  M.  &  X.  Due  .S1.50  each  six  months  from  May  l.i 
192.3  to  N'ov.  1.5  19.32.  inclusive. 

ALLIANCE  CITY  SCHOOL  DISTRICT  fP.  O.  Alliances,  Stark 
County,  Ohio.— BO.VD  OFFERIXG.  -M.  M.  Mansfield,  Clerk  of  Board 
of  Education,  will  receive  sealed  bids  until  12  m.  March  20  for  .$70,000  '>'"c 
bond-s.  Denom.  $1,000.  Date  .April  1  1922.  Prin.  and  semi-ann.  int. 
(A.  Sc  ().)  payable  at  the  office  of  the  depository  of  the  School  District  in 
Alliance.  Due  $.5,000  yearly  on  .Vnril  1  from  1927  to  19-10  incl.  Bonds 
to  be  delivered  at  the  f'iiy  Savings  Bank  &  Trust  Co.,  Alliance.  Ohio,  and 
the  succwisful  bidder  to  furni.-ih  the  bond  blanks.  To  be  sold  to  the  highest 
bidder  at  not  les.s  than  par  and  accrue*!  iniercst  and  each  bid  to  be  accom- 
panied by  a  certified  cne<-k  or  certificate  of  deposit  on  an  .\lliance  bank 
In  amount  of  $.500.     The  right  is  reserved  to  reject  any  or  all  bids. 

ALTAMAHAW-OSSIPEE   CONSOLIDATED   SCHOOL    DISTRICT- 

Alamancc  County,   No.  Caro.       ItOXI)  OFIEfi  l  .\G   -  -^ru]i-'\   lii'ls  will  be 

-1.,     ,    .1    ',.r    i.'i,t()(j    I)'-     V  IkxiI    building    bonds    by    (Jiorge    II.    Ko«liT, 

;  >r   Trujit»-f«    fl'.  O.  Ossipc.-'  <v>t'on    Mills,  .Vltamahaw) 

' -h  "•        l)-noTn.  ^1  O'»0        Dn'i    .r^iii.    1    |'t22.      I'rin.  anr| 

Dm- vc.irlv  on  .Ian    1 

'o  19.52.      Bids  must  be 

,.,    ...  t,    iioiid.s  and  dls- 

••nf  of  a  ifrxKl 

l...  IT     H     \f  ((?... 

,\     ] 

T/ 


/•in- 
vdlimtlon  r--  ' 


1921 


iMUe. 


llond.H  aulhor- 


.$1,198,183  no 

.  i.4f)o.onn  00 
r,(t.()(M)  no 


with 
.in'l 


AMBRIfJCE.     Bmmvmw     County.     Pa.      flOS'l)     l/FFF.HIS'd        llorouKh 

■''.ll'   ;  •  .  ,-        f   ■      .    ri  •,    ,.r.       f'r  .#(..»..    ..         u..  Ill      ,. i  -   ..         ...  I..    I      t ...  I  .       .1  ■  1 1  . 1       in       .  Ii. 
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n,*'!*9f'"^*    COUNTY    ROAD    DI.STRICT,      Tmxmm.      HOSItS    AP 

\'*''  '       '"   ■"'''    "MTlnl   rond   Ixtndji   have   biwn   approved   by  thi 
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•  f  Ti-x.i« 

•  .■  T  ■ 
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O.     Anoka..     Minn.       lloXfi    OFFF.ntSd 

Auditor. will    ri-..lM     l,l>l  ,    iintll     10    iri    ii      rii 
'    ■'        '-nil     lilKliwiiy     f  "liiiliutwiiii'lil     bon'lx 
l»nii>  Ki-b    I   |9.;'J.    Int    ■"•nil 
iri.OfKI   l»:»3  to   M»n,   Iml  ,  iin>l 
i'<r  :,■  ,   or  I  iii<  ainifunt  »f  Im-mih.  (niyabln  t<i  ihx 

DISTRICT   NO,    H    (P.   O.    Arn.Kard.,   Me- 
IV/Slts  VOTKIt    -  A  votn  of  .Ul  Ui  ,3,  author- 


ARIESIA,    F.rf.Jr    Counljr,    N.    M««,      A.UOI.Wr       Tin-    luiiouiii     «.r 

^wrr  t>ori>U  to  In-  «iil>inltt<<<l  lo  t(m  volnr*  on  April  i  U  $.V»  M(KI  ftiol  $.V»,'KKI. 

*t.<l  In  V     111,1)    ?»77)       Honda  lirar  A%  InUimat       It    Aloplii<ii/Min , 
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Al41pl|l 

'  nrn.       linSIt    .M  »/,/■;         I  I.- 

II       V     I  11     p     I0'.t,3      (.       ■ 

,  A  llriiun.  Wtn    It    fnnipto  i 


Co.,  and  ITalsey,  Stuart  &  Co.,  Inc.,  aU  of  New  York,  as  5>fs.  at  102.019. 
a  basis  of  about  5. 06%: 

$200,000  refunding  bonds.     Due  yearly  on  Feb.  1  as  follows:  $4,000,  192-1 
to  1932  incl.:  .?r,.000,  1933  to  1940  incl.;  $8,000,  1941  to  1947  incl., 
and  .S16,000,  1948  lo  19,53  incl. 
150,000  street  improvement  bonds.     Due  yearly  on  Feb.    1    as  follows: 

$10,000.  1924  to  1933  Incl.,  and  $5,000.  1934  to  1943  incf. 
195,000  public  improvemeiit   bonds.     Due  yearly  on   Fob.   1   as  follows: 
S4.000,  1924  to  1937  incl.;  .$6,000,  193S  to  1949  incl.;  $8,000.  1950 
to  1954  incl.,  and  .S9,000,  19.55  to  19.57  incl. 
Date  Feb.   1    1922.     The  bonds  are  now  being  offered  to  investors  at 
prices  to  yield  from  5%  to  4.85%,  according  to  maturities. 

ASHLAND,  Ashland  County,  Ohio.— BOiVD  OFFER/A'^G.— Lotta 
Westover,  Director  of  Finance  and  Public  Record,  will  receive  sealed  bids 
until  12  m.  April  8  for  816,000  6%  coupon  (city's  portion)  Lyndale  Ave.. 
Vesper  St..  Evergreen  St.  and  Lincoln  Wav  improvement  bonas.  Denom. 
•SI, 000.  Date  April  1  1922.  Int.  A.  &  O.  Due  $2,000  vrlv.  on  Oct.  1 
from  1923  to  1930  incl.  Cert,  check  for  6%  of  the  anioimt  bid  for,  payable 
to  the  city,  required.     Purchaser  to  pay  accrued  interest. 

ASHLAND  COUNTY  (P.  O.  Ashland),  Ohio.— BOiVD  OFFERING.— 
J.  Freer  Bittinger.  Clerk  of  the  Board  of  County  Commissioners,  will  receive 
sealed  bids  until  12  m.  March  22  for  .525.000  6%  Mansfield- Ashland  Inter- 
County  Highway  K'o.  140  bonds.  Denom.  $1,000.  Date,  not  later  than 
April  1  1922.  Prin.  and  semi-ann.  int.  (A.  &  O.)  pavahle  at  the  County 
Treasurer's  office.  Due  yearly  on  Oct.  1  as  follows:  $2,000  1923  and  1924 
and  .S3. 000  from  1925  to  1931.  inclusive.  Certified  check  for  5%  of  the 
amount  bid  for.  payable  to  the  County  Treasurer  required.  F^irchaser 
to  pay  accrued  interest. 

ASTORIA,  Clatsop  County,  Ore. — BOXD  SALE. — On  March  10 
S250.000  6%  20-year  water  bonds  were  sold  to  Blvth,  Witter  &  Co.  of 
Portland  at  100.10,  a  basis  of  about  5.99%.  Denom.  $1,000.  Date 
April  1  1922.  Prin.  and  semi-ann.  int.  (A.  &  O.i  payable  at  the  fiscal 
agency  of  the  State  of  Oregon  in  New  York  City.     Due  April  1  1942. 

ATTLEBORO,  Bristol  County,  Mass.— LOAA^  OFFBRTiVG.- Sealed 
bids  will  be  received  until  10  a.  m.  to-day  (March  18)  for  a  temporary  loan 
of  $150,000  to  be  dated  March  21  1922  and  to  be  due  Nov.  21  1922. 

AURORA,  Lawrence  County,  Mo.— BOND  ELECTION.— The  City 
Council  has  called  an  election  for  April  18  to  vote  on  $40,000  5%  20-year 
sewer  construction  bonds.     Denoms.  SlOO  and  SI ,000. 

AURORA  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  East 
Aurora),  Erie  County,  N.  Y. — BOND  OFFERING. — Wells  W.  Parker. 
President  of  the  Board  of  Education,  will  receive  sealed  bids  until  10:3() 
a.  m.  March  28  for  $25,000  5%  bonds.  Denom.  $1,000.  Date  May  1 
1922.  Prin.  and  semi-ann.  int.  (M.  &:  N.)  pa\'able  at  the  Erie  Coimty 
Trust  Co.  in  East  Aurora.  Due  $5,000  yearly  on  Nov.  1  from  1923  to 
1927,  incl.  Certified  check  for  5%  of  the  amount  bid  for  required.  Pro- 
posals to  be  made  on  blank  forms  obtainable  from  the  Board  of  Education. 

AUXILIARY  EASTERN  CANAL  IRRIGATION  DISTRICT,  Mari- 
copa County,  Ariz. — BOND  OFFERING. — Frank  H.  Parker,  Secretary 
Board  of  Directors  (P.  O.  419-420  Fleming  BIdg.,  Phoenix)  will  receive 
sealed  bids  imtil  3  p.  m.  April  14  for  $2,000,000  coupon  bonds  at  not 
e.xceeding  7%  interest.  Denom.  SlOO  or  multiplas  thereof.  Date  April  15 
1922.  Prin.  and  semi-ann.  int.  payable  at  the  County  Treasurer's  office 
or  at  any  other  place  designated  by  the  purchaser.  Due  $100,000  .yearly 
on  April  15  from  1933  to  1952  incl.  Certified  chock  for  5%  payable  to 
the  above  official,  required.  Purchaser  to  furnish  blank  bonds.  Alter- 
native proposals  are  requested  for  bonds  to  be  delivered  immediately  or 
one-fourth  at  the  end  of  fom-  months  or  one-fourth  each  four  months  until 
entire  issue  is  paid. 

Notice,  stating  that  the  above  bonds  had  been  authorized  »n  .Ian.  27 
by  a  vote  of  82  to  4.  was  incorrectly  given  in  V.  114,  p.  (550,  under  the 
caption  of  "Eastern  Au.Kiliary  Canal  Irrigation  District." 

AVON.BY=THE=SEA,  Monmouth  County,  N.  J.— BONDS  NOT 
AWARDED. — The  five  i.-^sues  of  6%  bonds  not  to  exceed  $180,-500  which 
were  offered  on  March  14 — V.  114,  p.  977 — have  not  been  awarded  as  yet. 

BAIRD,  Callahan  County,  Tex.— BOA^D  OFFERING— V.  L.  Driskill. 
City  Treasurer,  will  redeive  sealed  bids  until  Mar.  22  for  $60,000  6%  water 
tends.     Date  April  1  1922. 

BAKERSFIELD  SCHOOL  DISTRICT,  Kern  Csunty,  Calif.— BOATD 

OFFERI.XG. — Soalixl  bids  will  ho  received  until  10  a.  ni.  March  27  by 
K.  E.  Smith,  Countv  Clerk  and  Clerk  Board  of  County  Sut)ervisors  (P.  O. 
Bakersfield).  for  $225,000  5%  coupon  school  bonds.  Donom.  $1,000. 
Principal  and  semi-annual  interest  (March  7  and  Sent.  7)  payable  at  the 
C^ountv  Treasurer's  office.  Due  $25,000  yearly  on  March  7  from  1923  to 
1931.  inclusive.  Certified  chock  or  cash  for  at  lo-vst  10%  of  the  amount 
of  the  bid.  payable  to  Suvnlev  Abel.  Chairman  Board  of  County  Super- 
vLsors,  required.  Bonded  debt,  $474,000.  .Assessed  value  of  taxable 
property  1921,  $14,846,880. 

BARNSDALL  SCHOOL  DISTRICT  (P.  O.  BarnsHall).  Osaee 
County,  Okla.— BOA'D  £,7.EC7VO.V.— To-day  (Marc*  IS)  the  voters  will 
decide  whether  they  are  in  favor  of  issuing  $75,000  now  high  school-building 
bonds. 

BARTHOLOMEW     COUNTY      (P,      O.      Columbus),      Ind.— BO.VD 
OFFER] XC . — Smith  ( 'arrnlch.iel,  Clountv  Treasurer,  will  riH-eivc  s<>aled  bids 
until    10  a.   m.    March  .30  for  .$5,2S0  4  4%    Phimvis   Wri:.;ht  ot  al.  Wajme 
Tomishlp.  bonds.      Denom.  $204.      Date  March  30  1922.      Int.   M.  &  N 
Due  S'264  each  six  months  from  May  15  1923  to  Nov.  15  1932,  Inclusive. 

BAY  ROAD  AND  SAINT  FRANCIS  RIVER  ROAD  IMPROVEMENT 
DISTRICT.  Poin.ett  County,  Ark.  BOXDS  OFFERED  BY  HAXKERS. 
-The  I.ibiTtv  Central  Trust  Co.  of  St.  Louis  j-s  ofrering  to  investors  .it  par 
and  ;ic<Tuc(l  Intcrt-sl  $1.50.000  6%  road  bonils.  They  aro  described  as 
follows:  D.-nom.  $1,000  and  $.500.  Date  March  1  1922.  Principal  and 
.semi-.iiiMual  int<-rost  (M.  A  S.)  payable  at  th<(  Llbrrtv  (Central  Trust  (\i.. 
St.  Louis.  Due  voarlv  on  Snpl .  1  as  follows:  $4,000,  I9'>3:  H,.500.  1924  and 
1925:  $5.0()f).  192(1  .-mil  1927:  $5. .500.  I92H  and  1929;  $(1,000,  V.V.iO.  $6. ,500, 
I't3|  $7  000.  1932:  $7,500,  19.33  and  1931:  SH.OOO.  1935;  .$S,.500,  1936 
$9  miO  1937;  $10,000,  1938;  $10. .500,  19;}9;  $11,000.  1940  $ll„500,  194 
arwl   $13,000.    1942. 

BECKER  COUNTY  (P.  O.  Detroit),  Minn.— BOND  SALE— An  Issu 
of  $:{(l  OKI  19  4',  ' ;  rtmd  bonds  was  nventiv  sold  to  (iiiti-M,  WhlU>  &  <'i>.,  o 
SI  Paul  for  $30  1 1 1  19.  ••i|u:il  to  100.09,  a  basis  of  :ib<>ut  4.74% .  Denom 
$|.fMM)       D.ilc  FiO),    I    1922.      Int.    K.   &  A.      Due  serially. 

BELTRAMI  COUNTY  (P.  O.  BemiHji).  Minn.      .VO  HI DS  RECEIVED 

No  bids  w.-n-  ns-.-lvi-d  on  .M.ircli  S  for  the  $2.50.000  d'';,  road  bond 
(V     I  14.  p    HTJi  .     ,  ^      J 

IU>Xn    S.M.E.     The    $.54.9.HH  18    6";,    hluhway    relnibiirwiinent    bonds. 
offiTcHl  for  Willi  on  tho  anine  day,  won)  moIU  Ui  W.   I..  .Slay too  &  (Jo.,  o 
'roli-<lo,  at  par. 

BELTRAMI  COUNTY  INDEPENDENT  SCHOOL  DISTRICT 
NO  7  P.  O  Hi.mi<iii',  Minn  IlllMI  .s  \I.F  I'Ih'  Mlniii»«>l.i  Loin  A 
Trust  Co  of  Mlrin.-:iiM.llH.  Ii.is  lii-i-n  att.inli-d  $l()().(H»()  r,y,%  1.5  > ••  ir  Mith- 
•u-liiMil  IrMpriivrnK'iit    bondN        IiiIitckI    himiiI  ,intni;illy 

,.f  .-^.  HI  "  '  '  ■  Y  GRADED  .SCHOOL  DISTRICT  (P.  O.  Bra.omar 
r  ,  -ity.    N  ..    Cam.      IU)\I>    SM.E       Th.'    $30.(M)(»    (1% 

,-,.  .•  nf  ri-«Utriill(iti)   boiiils  ofr«riy|  on  .Inn     20  (V      IN 

|,    ji,,     !,,.  !    .|  to  lluiMlMis.   Hull  .V  Co      Hi-troll.  lit   imr  plus  II 

iir.-Miliiiii  ol  •    Ktl  <19      It   li:isl-.  or  iilioiil    .'..SI-;  .       I):ilt<  Oct     I 

I'l.'l        |)u<    ......  ..,,    .   1     I  lis  follows    $1,(100.  1921  lo  I1M9,  InclUMlvo.  ami 

IjIooO.    llt.VI  and   19.M  . 

BIO  CREEK  v»  iiooL  TOWNSHIP  iP-  O.  Chalmaral,  Whlta 
County.     Inrl.  "FhF.UI  X<t.      .lolin     A       KiissiiUiuni        I'nwnHhlp 

Tnis,....    wllln-..  I  l.lils  mil  M  I  f.    in     April  I  n>r  $N(l.(KlO  .'■' ,    bonda. 

Iiriioiii  '  II   (KMI        I'.iii      Miir      I     \'>  '  '•.nil    sU    inontli-.    iin    ftiMiiwa 

*l  (.OOoii   bin     I  nniKliily   I  In  192:  .uii   Ian     1    I'l'.'-I  to  .liilv  I    1926 

III' I     It  (MKi  froiii   bin     I    192      I    Jul  i  Incl  .  and  |4.(M)0  froni  .Ian,   I 

I'l  III  lo   liih    I    191.5  Incl. 

BIAOrN  COUNTY  'P.  O,  E1lB»b»lhlown).  No,  Cmro.  IttDS  Tlir 
f,,i  1..  worn  ris-«-lvi«<l  on  March  7  for  tin-  four  laaiina  of  baiHln.  nKttri^ 

u  •  ■  'KMI 

11,,,,,, ii.,ii(|C..     <i.i... 'it,  11(1    liMrf.-..     Nlli««  *  Co  .  ToIchIo        97  (Ml 

W    I,   Mliivlon.*  '  '•    Ihoriibiirirh  A  Viin- 

I  >i.  I. 'T,  Idihlnsim  4i  <  Vi,   I  III      97.00 
1/  Not  tin   llial    Ibis    bid    wii*   sili<  •<««fill   wi»»  icIviMI    !■    V.    114,    P      lOIKI. 
•  Cfitiillllolial  bid. 
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BLOOMBURG  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Bloom- 
burg),  Cass  County,  Tex. — BOND  SALE.— An  issue  of  $14,000  6%  tax- 
ftee  coupon  bonds  has  been  acquired  by  J.  L.  Arlitt,  of  Austin.  Donom. 
$350.  Date  July  1  1921.  Principal  and  annual  interest  (July  1)  payable 
at  the  Seaboard  National  Bank,  New  York.  Due  $350  yearly  on  July  1 
from  1922  to  1961,  inclusive.  (Bonds  due  20  years  or  later  are  optional 
after  20  years.) 

Financial  Statement. 

Assessed  valuation $238,592 

Total    debt,    including    this   issue 14.000 

Population,  800. 

BOWIE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Bowie), 
Montague  County,  Texas. — BOND  ELECTION. — The  $22,000  6%  serial 
Ijonds  for  sciiools  will  be  voted  on  March  23. 

BRAINTREE,  Norfolk  County,  Mass.— TEMPORARY  LOAN — The 
temporary  loan  of  $225,000  offered  on  March  14 — V.  114,  p.  1093 — was 
sold  to  the  National  Shawnmt  Bank  of  Boston  on  a  4  28%  discount  basis. 
Date  March  11   1922.     Due  $50,000  Oct.  21   1922,  Oct.  30  1922,  Nov.  6 

1922  and  $75,000  on  Nov.  13  1922. 

BRECKENBRIDGE,  Stephens  County,  Tex— BOARDS RBGrSTERED. 

— On  Mar.  11  the  State  Comptroller  of  Texas  registered  $300,000  6%  serial 
sewer  l)onds. 

BROCKTON,  Plymouth  County,  Uass,.— TEMPORARY  LOAN  —A 
temporary  loan  of  .$200,000  was  recently  sold  to  the  Brockton  National 
Bank  on  a  4.10%  discount  basis.  Date  March  20  1922.  Due  Nov.  20 
1922. 

BROOKLI?4E,  Norfolk  County,  Mass. — NOTE  SALE. — The  $200,000 
notes  offorcd  on  March  13 — V.  114.  p.  1003 — were  sold  to  Blake  Bros.  & 
Co.  of  Boston  on  a  4.14%  di.scount  basis,  plus  a  premium  of  $3  25.  Date 
March  14  1922.     Due  Nov.  3  1922. 

BROOKS  COUNTY  (P.  O.  Falfurrias),  Tex.— BOiVD  SALE —J .  L. 

Arlitt,  of  Austin,  has  been  awarded  $60,000  5K%  tax-free  road  bonds 
Denom  $1,000  Date  May  15  1920  IMn.  and  semi-ann.  int.  (May  15 
and  Nov.  15)  payable  at  the  Hanover  National  Bank.  New  York  Due 
yearly  on  May  15  as  follows:  $4,000.  1931  to  1940,  inclusive,  and  $2,000. 
1941  to  1950,  inclusive.  These  bonds  are  a  i)ortion  of  an  original  issue 
of  $100,000. 

Financial  Statement. 

Assessed  valuation $4 ,384 .054 

Total  indebtedness,  including  this  offering 244,500 

Sinking  fund  on  hand 27,000 

Population  (1920  Census),  4,560;  present  estimate,  5,400. 

BROWNWOOD,  Brown  County,  Tex. — BOND  SALE. — Breg,  Garrett 
&  Co.  of  Dallas  piu-chased  $65,000  school  bonds  for  $62,137,  payable  in 
installments  until  Sept.  1. 

BRYAN,  Williams  County,  Ohio.— BOA^D  OFFERING.— .1 .  A.  Neill, 
Village  Clerk,  will  receive  sealed  bids  until  12  m.  April  3  for  $28,500  5i-i  % 
refunding  bonds.  Denom.  1  for  $1,500  and  27  for  $1,000  each.  Date 
March  15  1922.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  Village 
Treasurer's  office.  Due  $1,500  March  15  1932:  $2,000,  Sept.  15  1932: 
$1,000  on  March  15  and  $2,000  on  Sept.  15  in  each  of  the  years  from  1933 
to  1939  incl.  and  $2,000  on  March  15  and  Sept.  15  1910.  Certified  check 
for  2  }4  %  of  the  amount  bid  for.  payable  to  the  Village  Treasurer,  required. 
Purchaser  to  pay  accrued  interest. 

BRYANT,  Hamlin  County,  So.  Dak.— B07VD  SALE.— The  $21,000 
6%  sewer  bonds  offered  on  Sept.  6  la.st — V.  113.  p.  978 — have  been  sold 
to  the  Lincoln  Trust  &  Savings  Bank  of  Minneapolis. 

BURROUGHS  SCHOOL  DISTRICT  NO.  19,  Harry  County.  So. 
Caro. — BOND  SALE. — The  $50,000  6%  coupon  school  bldg.  bonds  offered 
on  March  15 — V.  114,  p.  977 — have  been  awarded  to  Burroughs  &  Collins 
Co.  of  Conway  at  par  plus  accrued  interest  and  expenses.     DateJan.  1  1922. 

BUTLER     SCHOOL    TOWNSHIP,     Miami     County,     Ind.— BOJVD 

OFFERING — Willis  C.  Comptou.  Township  Trustee,  will  receive  sealed 
bids  until  2  p.  m.  ^\pril  7  for  $40,000  6%,  bonds  Denom  1  for  .$400  and 
88  for  ,$450  each.  Date  April  1  1922.  Principal  and  semi-annual  interest 
(J  &  J  )  payable  at  the  Citizens  National  Bank  in  Peru.  Due  each  six 
months  as  follows:  $1,350  from  July  1  1923  to  July  1  1936,  inclusive; 
$1,800  Jan.  1  1937,  and  $1,7.50  on  July  1  1938. 

CACHE   COUNTY   WATER  CONSERV.\TION   DISTRICT   NO.    1, 

Utah.— BOA'D  S.ILJS.— Bradford.  V.^eeden  &  Co.,  San  Francisco,  Banks. 
Huntley  &  Co.,  Los  Angeles  and  Drake,  Kiley  &  Thomas,  San  Francisco, 
have  purchased  $350,000  6%  coupon  tax-free  bonds.  Denoms.  $1,000 
and  $500.  Date  Dec.  1  1921.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable 
at  the  office  of  the  Union  Trust  Co..  San  Francisco.  Due  yearly  on 
Dec.  1  from  1930  to  1949,  inclusive.  The.se  bonds  are  part  of  an  authorized 
issue  of  $375,000. 

CACHE  COUNTY  (P.  O.  Logan),  Utah.— BOAAO  SALE.— We  are 
advised  by  a  special  telegi-am  from  W.  H.  Chugg,  County  Clerk,  that  the 
$300,000  5%  11  5-6  year  (aver.}  road  bonds  dated  July  1  1922.  offered 
until  10  a.  m.  yesterday  mornmg — V.  114,  p.  1093 — were  sold  to  the 
Palmer  Bond  &  Mtge.  Co.  of  Salt  Lake  City  for  $301,055,  equal  to  100.35. 
a  Ixisis  of  about  4.96%.  Due  $20,000  yearly  on  Jan.  1  from  1927  to 
1941,  incl. 

CALEDONIA,     Livingston     County,     N.     Y.—BOND     SALE— The 
$5,000  following  two  i.ssues  of  bonds,  offered  on  March  1 1 — V.  1 14,  p   1093 — 
were  sold  to  the  First   .NTational  Bank  of  Caledonia  at  par  far  5?;ts: 
$3,500  bonds.     Duo  $500  yearly  on  March  1  from  1923  to  1929,  incl. 
1,500  bonds.     Due  $500  yearly  on  March  1  in  1923,  1924  and  1925. 

Date  March  1  1922      The  following  bids  were  received: 
First  National  Bank,  180  for  5Jis  on  both  issues. 
B.  M    Pettingill,  100  for  5  48s  on  only  the  $1,500  issue. 
Geo.  B.  Gibbons  &  Co  ,  100  02  for  6s  on  both  issues. 
Sherwood  &  Merrifield,  100  5  for  6s  on  both  issues. 
O'Brian,  Potter  &  Co.,  100  316  for  6s  on  both  issues. 

CAMDEN   Camden   County,   N.  J BOND  OFFERING.— Bidnoy  P. 

McCord,  t'ity  ('omptroller,  will  receive  sealed  bids  until  2  p.  m.  Mar.  27 
for  the  following  4M%  coupon  (with  privilege  of  registration)  bonds  not 
to  exceed  the  amoimts  stated  below: 

$1 ,000,000  school  bonds.     Due  yrly.  on  April  1  as  follows:  $30,000  from 
1923  to  1945  incl.  and  $31,000  from  1946  to  1955  incl. 
150,000  water  bonds.     Due  >Tly.  on  April   1   as  follows:  .$3,000  from 

1923  U>  1932  incl.  and  $4,000  from  1933  to  1962  incl. 
30,000  fire  department  bonds.     Due  $3,000  >Tly.  on  April  1  from  1923 
to  1932  incl. 

Denom.  $1  000.  Date  April  1  1922.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payaljlo  at  tne  City  Treasurer's  office  Cert,  check  for  2%  of  amount 
bid  for,  drawn  iipon  an  incorporated  bank  or  trust  company,  romiired. 
Check  for  school  Ijond  issue  is  to  be  made  payable  to  tile  Custodian  of  School 
Moneys  and  for  otlicr  two  issues  to  tiie  City  Treasurer.  The  successful 
successful  bidder  will  bo  fui-nished  with  the  opinion  of  Hawkins,  Delafield 
&  Longfellow  of  New  York  City,  that  tlie  bonds  are  valid  obligations  of 
Camden.  The  bonds  will  be  printed  imder  the  supervision  of  the  United 
States  Mortgage  &  Trust  Co.  of  New  York  (Mty,  which  will  certify  as  to 
the  genuineness  of  the  signatures  and  seal  on  the  Iwnds. 

CAMBRIDGE,  Middlesex  County,  Masa.—TEMPORARY  LOAN.— 
A  temporary  loan  of  $250,000  offerexl  on  March  13  was  sold  to  Blake  Bros. 
&  Co.  of  Boston  on  a  4.17%  discount  ba.sis.  plus  a  premium  of  $2  50. 
Date  March  15  1922.     Due  Nov.  1   1922. 

CAMPBELL  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Gillette) 
Wyo. — BOND  OFFERING. — .lames  K.  Kiiitz,  Clerk,  will  receive  l)ids  imti 
3  p.  m.  Mar.  24  for  the  piu-cha.se  of  $8,000  6%  coupon  Ixmds  in  denom. 
of  $1,000  to  pay  outstanding  debt.  Dated  Aug.  1  1921.  Int.  payable 
annually.  No  bid  less  than  par  will  be  considered.  Cert,  check  {ov  $300 
reqtiired. 

CANADIAN  INDEPENDENT  SCHOOL  DISTRICT,  Hemphill 
County,  Texas. — BONDS  REGISTERED —The  State  Comptroller  of 
Texas  registered  $43,000  5%  20-40-year  bonds  on  March  6. 

CANFIELD  SCHOOL  DISTRICT  (P.  O.  Canfield),  Mahoning 
County,  Ohio.— BO.VO  OFFERING.— 3.  W.  Baird,  Clerk  of  the  Board  of 
Education,  willreeeive  bids  until  12  m.  March  24  for  $80,000  5H%  bonds. 
Denom.  $1.(K)0.  Date  April  1  1922.  I'rin.  and  interest  payable  at  the 
Farmers'  National  Bank  in  Canfield.     Duo  $5,000  yearly  on  Oct.  1  from 

1923  to  1938  incl.  Cert,  check  for  $500,  payable  to  the  above  Clerk, 
required. 

CAPE  GIRARDEAU,  Cape  Girardeau  County,  Mo.— BOATD  ELEC- 
TION.— This  city  will  vote  April  I  on  $125,000  park  bonds,  it  is  stated. 


S^^!^??"^  COUNTY  (P.  O.  Mauch  Chunk),  Pa.— BOATD  OFFERINO 
—Sealed  bids  will  be  received  until  March  28  for  $350,000  highway  bonds! 

irfr'^'^^.T'  Wyandot  County,  Ohio.— BOA'^D  OFFERING.— John  Stoody 
VUlage  C4erk,  will  receive  sealed  bids  until  12  m.  April  3  for  $9,000  6% 
Vo.?o^-  ^^<'"°°*-.  ^  f°^  '^^OO  each  and  5  for  $1,000  each.  Date  Feb.  15 
1922.  Pnn.  and  semi-ann  int.  payable  at  the  Peoples  Bank  in  Carey. 
Due  year  y  on  Feb.  15  as  follows:  $500  from  1924  to  1931  incl.,  and  $1,000 
from  1932  to  1936  incl  Certified  check  for  5%  of  the  amount  bid  for, 
payable  to  H.  H.  Heck,  Village  Treasurer,  required.  Purchaser  to  pay 
accrued  interest.  *^  ' 

CATAHOULA  PARISH  SCHOOL  DISTRICT  NO.  2  (P.  O.  Harris- 

^'^'H-,}'^ir^^^-^L''¥^^'^^-^^2'^'^  AP"1  18  scaled  bfds  will  b^re- 
^S.'^"^  ^^T^-^-  Yr^nn'  ^'i?*;  ^??'''^  Of  Education,  for  $60,000  6%  school 
bonds.  Denom.  $1,000.  Date  March  1  1922.  t)ue  serially  from  1  to 
oU  yosrs. 

CEMENT  TOWNSHIP,   Caddo   County,  Okla.— BOATDS   VOTED  — 

An  issue  of  $49,000  highway  bonds  was  voted  on  March  7 V   1 14  p  978' 

CENTERBURG  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Cenierburg), 
Knox  County,  Ohio. — BIDS — The  following  is  a  comnlete  list  of  th« 
bids  received  on  March  4  for  the  $100,000  5H%  bonds 

*  Detroit  Trust  Co 101200  ""  '         "   " 

A   T.  Bell  &  Co 101.186 

Weil,  Roth  &  Co 100  807 


Persons,  Campbell  &  Co. 


.100  550 


Sidney  Spitzer  &  Co 100  479 

W.  L.  Slayton  &  Co 100  126 

Refinancing  &  Mtge.  Co..  100  07756 
Stacy  &  Braun. 100  0647 


*  This   was   the   successful   bid,    for   previous   reference  "to  "same     see 
"Chronicle"  of  March  11,  on  page  1094.  ' 

CENTRE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Mount  Eohraim) 
Camden     County,     N.     J.— BOND     OFFERING.— Hurrv    L      Malonev 
District  Clerk,  will  receive  sealed  bids  until  S  p.  m.  March  28  for  <53'?  000 
5i^%   bonds.     Denom.  $500  &  $1,000.     Certified  check  for  2%'" of  the 
amount  bid  for.  payable  to  the  Custodian  of  School  Moneys,  required. 

CHARITON  COUNTY  DRAINAGE  DISTRICT  No.  2,  Mo.— BOND 

SALE  — An  issue  of  $140,000  bonds  was  sold  to  Liberty-Central  Trust  Co 
and  Lewis  W.  Thompson,  both  of  St.  Louis,  at  $1,001.80  per  $1,000. 

CHARLOTTE,     Mecklenburg     County,      No.     Caro. — BIDS  — The 
following  are  the  bids  received  on  Feb.  21  for  the  $500,000  school  bonds: 

For  5  %  Bonds —  I      For  5  'A  %  Bonds — 

First  Nat.  Bk.  of  Charlotte*$500,750|Bonbright  &  Co.,Inc.,N.Y.$512,125 

/Por  5M%  Bonds. 


Esterbrook  &   Co.,    N.   Y.; 
Hannahs,    Ballin   &    Lee, 

New   York $507,900 

Bankers  Trust  Co.,  N.  Y...  506,740 
National  City  C3o.,  N.  Y...  504,095 
Guaranty  Company  of  N.  Y. 

Hambleton  &  Co.,  N.  Y.   506,700 
Weil ,  Roth  &  Co . .  Cincinnati , 
Seasongood  &  Mayer,  Cin- 
J.  B.  Vanlngen&Co.,N,Y  ,502,637 


Wm.  R.  Compton  Co., 
N.  Y.:  American  Trust 
Co.,  Charlotte $504,257  50 

Wachovia   Bk.   &   Tr.   Co., 

Winston-Salem 509,150 

Merchants  &  Farmers  Nat. 

Bank,  Charlotte 509,150 

Richards,  Parish  &  Lamson, 
Cin.:  Fifth-Third  Nat.  Bk., 
Cincinnati 503,850 

Stacy  &  Braun,  N.  Y.;  Sidney 
Spitzer  &  Co. ,  Tol.;  Kauff- 
raan-Smith-Emert  &  Co., 

Inc.,  St.  Louis 500,666 

*  Notice  that  this  bank  had  been  awarded  the  bonds  for  the  account  of 
Curtis  &  Sanger  and  Blodget  &  Co.,  both  of  New  York,  was  given  in  V.  114. 
p.  873. 

CHEWELAH,  Stevens  County,  Wash. — BOND  OFFERINO. — Sealed 
bids  will  be  received  until  March  21  by  J.  A.  De  Foe,  Citv  Treasurer,  for 
$4,500  bonds.  Denom.  $500.  No  bids  considered  for  less  than  par  and 
accrued  interest. 

CHICAGO  SOUTH  PARK  DISTRICT  (P.  O.  Chicago),  Cook 
County,  111.— BOiVD  SALE— The  $1,500,000  4%  third  issue  Lake  Front 
improvement  bonds  offered  on  March  15  (V.  114,  p  978),  were  sold  to  a 
syndicate  composed  of  Lee,  Higginson  &  Co  ;  Illinois  Trust  &  Sa\'ings  Bank; 
and  Stevenson  Brothers  &  Perry,  all  of  Chicago,  at  96  27,  a  basis  of  about 
446%.     Due  $75,000  yearly  on  April  1  from  1923  to  1942,  Inclusive. 

CHICKASHA,  Grady  County,  Okla. — BOA^D  SALE. — On  March  9  the 
$30,000  bridge,  .$40,000  water  works  extension  and  $10,000  sewer  6% 
bonds — V.  114,  p.  978 — -were  sold  at  106- 

CHILDRESS,  Childress  County,  Texas.— BOARDS  TO  BE  VOTED 
ON. — A  $300,000  bond  issue  for  constructing  a  lake  will  be  voted  on  soon. 

CHILLICOTHE,  Hardeman  County,  Texas. — BONDS  APPROVED. 
— Attorney-General  of  Texas  approved  $75,000  sanitary  sewer  bonds, 
$35,000  water  works  serial  6%  bonds. 

CLARKSVILLE,  Montgomery  County,  Tenn. — BOATD  ELECTION. — 
The  Nashville  "Banner"  of  March  8  had  the  following  to  say  with  regard 
to  an  election  to  be  held  on  April  6: 

"With  the  passage  on  final  reading  of  the  ordinance  authorizing  an 
expenditure  not  to  exceed  $1,5Q,000  for  the  purpose  of  constructing  and 
equipping  school  buildings  for  Howell  school  and  the  colored  pubUc  school, 
the  Board  of  Mayor  and  Aldermen  has  given  notice  of  an  election  to  be 
held  on  Thursday.  April  6,  for  the  purpose  of  submitting  the  Issue  to  the 
voters  of  Clarksville. 

"The  proposed  bonds  are  to  be  issued  on  .July  1  1922,  in  denominations 
of  $1,000  each,  due  and  payable  25  years  after  date,  and  shall  bear  not 
exceeding  6%  interest,  payable  semi-annually." 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BOATD  OFFERING.— West 
Stigler,  County  Treasurer,  will  receive  sealed  bids  until  10:30  a.  m.  March  24 
for  the  following  5%  road  Ixmds: 

$4,100  Homer  ,Tohn.son  et  al.   Posey  Twp.   bonds.     Denom.  $205. 
12, .500  Daniel  V.  Lemey  et  al.  Van  Bm-en  Twp.  bonds.     Denom.  S625. 

Date  March  15  1922.  Int.  M.  &  N.  Due  one  bond  of  each  issue  semi- 
annually from  May  15  1923  to  Nov.  15  1932  incl.  Cert,  check  of  $.500 
for  each  i.ssue  bid  for,  payable  to  the  County  Treasurer,  required.  Pur- 
chaser to  pay  accrued  interest. 

CLEARWATER  COUNTY  SCHOOL   DISTRICT  NO.   23,   Minn.— 

BOND  SALE. — The  Drake-Ballard  Co.  of  Minneapolis  has  lieen  awarded 
$5,000  7%  school  funding  bonds  at  par.  Denoms.  $100,  $200  and  $500. 
Date  March  1  1922.  Prin.  and  semi-ann.  int.  (M.  &.  S.)  payable  at  the 
First  National  Bank  of  Minneaiwlis.  Due  Marcn  1  as  follows:  $100,  1925 
to  1927  incl.;  $200,  1928,  and  $500,  1929  to  1037  incl. 

CLEVELAND  METROPOLITAN  PARK  DISTRICT  (P.  O.  Cleve- 
land),  Cuyahoga  County,  Ohio.— BOND  OFFERING.— H.  H.  Hazel- 
wood,  Secretary  of  the  Board  of  Park  Commissioners,  will  receive  sealed 
bids  until  2  p.  m.  April  17  for  $400,000  5>i%  coupon  bonds.  Denom. 
$1,000.  Date  April  15  1922.  Int.  A.  &  O.  Due  $200,000  Oct.  15  1923; 
$100,000,  .Vpril  15  1924,  and  $100,000,  Oct.  15  1924.  Cert,  check  for 
5%  of  the  amount  bid  for,  payable  to  the  Board  of  Park  Commissioners 
of  the  above  district,  required.     Purchaser  to  pay  accrued  interest. 

COHASSET,  Itasca  County,  Minn. — BOATD  SALE. — On  March  7 
the  $5,000  6%  refunding  bonds— V.  114,  p.  759 — were  sold  to  Schanke  & 
Co.  of  Mason  City  at  par  (the  village  to  pay  them  $400  for  attorney's 
opinion  and  printing  bonds).  Denom.  $1,000.  Date  March  12  1922. 
Int.  M.  &  S.  •   Due  March  12  1932. 

COLEMAN  COUNTY  ROAD  DISTRICT  NO.  1,  Coleman  Couoty, 
Tex. — BOND  SALE. — We  are  informed  by  Breg,  Garrett  &  Co.  of  Dallas 
that  they  have  purchased  the  $25,000  5'i%  bonds  mentioned  in  V.  113, 
p.  2842.  Denom.  $1,000.  Date  Feb.  1  1920.  Int.  F.-A.  Due  yearly . 
on  Feb.  1  as  follows:  $1,000,  1923;  $1,000,  1924  to  1937  incl.;  $2,000,  1947 
to  1949,  and  $4,000,  1950. 

COLEMAN  COUNTY  ROAD  PRECINCT  NO.  1,  Coleman  County,  I 
Tex.  -BOND  S.XLE. — We  are  advised  bv  Breg,  Garrett  &  Co.  of  Dallas  | 
that  they  have  pmcJiased  the  .$436,000  57c   bonds  mentioned  In  V.    113.   " 
p.   2842.     Denom.   $1,000.     Date   Feb.  1    1920.     Int.  P.-A.     Due  yearly, 
on  Feb.  1  as  follows:  $16,000,  1925;  $16,000,  1926  te  1949  incl.,  and  $36,- 
000,   1950. 

Financial  Statement. 

Total  value  of  all  property  (estimated) $15,000,000    j 

Assessed  valuation  for  taxation  (1921) ^'^^^'^SKil 

Total  Iwndcd  debt,  including  this  issue 500,00vll 

Sinking  fund.. ---  31,000    ■ 

Total  net  debt 469,000 

COLEMAN  INDEPENDENT  SCHOOL  DISTRICT,  Coleman  Coun- 
ty, Tex. — BOND  .S/1Z.B. — Breg,  Garrett  &  Co.  of  Dallas  have  purchased 
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$26  000  5%  school  bonds.  Bonom.  8500.  Date  July  18  1921.  Int. 
payable  annually  in  February.  Due  in  40  years,  with  option  of  redemption 
after  10  vears  from  date. 

Financial  Statement. 

Assessed  ^-aluation  for  taxation  (1921) $3,191,460 

Total  bonded  debt,  including  this  issue 49,,i00 

Total  net  debt 49 ,500 

COLLIN  COUNTY  ROAD  DISTRICT  NO.  8,  Texas.— BOA£)S 
APPROVED. — S233.000  5'i^  serial  bonds  have  been  approved  by  the 
Attorney-General  of  Texas. 

COLORADO  SPRINGS,  EI  Paso  County,  Co\o.— DESCRIPTION  OF 
BOXDS. — Further  details  are  at  hand  relative  to  the  sale  of  the  S390,000 
5%  Kold  auditorium  bonds,  awarded  as  stated  in  V.  114,  p.  327.  Tax-free. 
Coupon  bonds  in  denom.  of  .51.000.  Date  March  1  1922.  Prin.  and  semi- 
ann.  int .  (M.  &  S.)  psvable  at  the  Citv  Treasurer's  office  or  at  the  Chemical 
Xational  Bank,  X.  Y.     Due  March  1  1937. 

Financial  Statement. 

Assessed  valuation,  1921 $39,379,890 

Total  bonded  debt  (including  this  issue) $2,232,000 

Less  water  debt- 1,244,000 

Net  debt. : 988,000 

Population,  1920  census,  30,105. 

State  constitution  liniits  debt  to  3%  of  assessed  valuation  outside  of  debt 
Inctirred  for  water  purposes. 

COLUMBUS,   Lowndes   County,   Miss.— BO.VD   OFFERIXG.—A.   B. 

Lawrence.  City  Secretary,  will  receive  sealed  bids  until  7:30  p.  m.  March  28 
for  $98,000  d'A^  refunding  railroad  aid  bonds.  Prin.  and  semi-ann.  int. 
(A.-OJ  paj-able  at  the  Hanover  National  Bank,  N.  Y.  City.  Cert,  check 
for  5%  of  bid,  payable  to  the  City  Treasurer,  required.  Due  yearly  on 
April  1  as  follows:  .52.000.  1923  to  1926  incl.:  $5,000,  1927  to  1932  incl., 
and  -54,000,  1933  to  1947  incl.  Legality  approved  by  Jno.  C.  Thomson, 
N.  Y.  City.  Bidders  will  be  required  to  take  up  and  pay  for  said  lx)nds 
on  April  14. 

CONUTILLO  COMMON  SCHOOL  DISTRICT  NO.  1,  El  Paso 
County,  Tex. — $15,000  6%  40-year  bonds  have  been  approved  by  the 
Attorney-General  of  Texas. 

CUIVRE  RIVER  DRAINAGE  DISTRICT,  Lincoln  and  St.  Charles 
Counties,  Mo. — liOXD  S.ALE. — Potter.  Kauffman  &  Co.  of  St.  Louis, 
have  purchased  550,000  6%  tax-free  bonds.  Denom.  $1,000.  Date  Jan.  1 
1922.  Int.  .semi-ann.  (F.  &  A.),  payable  at  the  St.  Louis  Union  Tru.st  Co., 
-St.  Louis.  Due  yearly  on  Feb.  1  as  follows:  $2,000  1925  to  1932,  incl.; 
$3,000  19.33  to  1938.  incl.,  and  54.000  1939  to  1942,  Inclusive. 

CUMBERLAND,  Allegany  County,  Md.— BOA'D  SDLE.— An  issue 
of  $190,000  4 '4  %  refundine  serial  eold  bonds  was  recently  sold  to  the 
Equitable  Tru.st  Co.,  the  Union  Trust  Co.  and  John  S.  Wilson,  Jr.,  &  Co., 
all  of  Baltimore,  at  their  joint  bid  of  102.111.  a  basis  of  about  4.49%. 
Date  April  1  1922.     Due  serially  from  April  1  1923  to  April  1  1941. 

Financial  Statement. 

Assessed  valuation  taxable  property $28,000,000 

Total  bonded  debt 2.709.900 

Water  debt  Hnol.) 1.069.900 

Population  1 920 29.837 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BO.VD  OFFERIXG. 
— A.  J.  Hieber.  Clerk  of  the  Board  of  County  Commissioners,  will  receive 
sealed  bids  until  11  a.  m.  to-dav  ''Miroh  18)  for  the  following  6%  coupon 
Royalton  Road  No.  2,  Strongsville  Township  bonds: 
$3,965  76  special  as.sessment  oonds.      Denom.  1  for  $465  76  and  7  for  .5.500 

each.     Due  5465  7<i  (let.  1  1923  and  $500  yearly  on  Oct.  1  from 

1924  to  1930.  inclusive. 
15,863  01  county's  portion  bonds.     Denom.  1  for  $863  01  and  15  for  51 .000 

each.     Due  $1,863  01  Oct.  1  1923  and  $2,000  yearly  on  Oct.  1 

from  1924  to  1930.  inclusive. 
Date  March  1    1922.     Prin.  and  semi-ann.  int.  (A.  &  O.),  payable  at 
the  County  Treasurer's  office.     Certified  check  for  1  %  of  the  amount  bid 
for,  payable  to  the  County  Treasurer  requiied.     Purchaser  to  pay  accrued 
interest. 

BOXD  SALE. — The  $52,000  5%  coupon  special  as-sessment  bonds  offered 
on  March  4  CV.  114.  p.  759)  were  .sold  to  Poor  A  Co.,  of  Cincinnati,  at 
100.65.  a  basis  of  about  4.89%.  Date  March  1  1922.  Due  $4,000  yearly 
on  Oct.   1  from  1923  to  1935,  inclusive. 

DARIEN,  Fairfield  County,  Conn.— BOATD  OFFERIXG. — .Stephen 
R.  Hoyt,  Town  Tre'isurer.  will  receive  sealed  bids  until  12  m.  March  29 
for  $lW.Of)0  4'i%  coupon  (with  privilege  of  registration)  gold  highwav, 
sidewalk  and  bridge  bonds.  Denom.  $1,000.  Date  .\pril  1  1922.  Prin. 
and  semi-ann.  int.  (A.  &  O.)  payable  in  (fold  at  the  Home  Bank  *  Trast 
Co.  in  Daricn.  Due  $10,000  jtIv.  on  April  1  from  1923  to  1932  incl.  Cert, 
check  for  2%  of  the  amount  bid  for.  p.Tyable  to  the  above  Treasurer,  re- 
nnlred.  The  bonds  will  be  prepar.  '  "  ^  -  the  supervision  of  the  Old 
Colony  Trturt  Co..  Boston.  \Ias.s  .  ificale  nn  to  lecality  will  be 

Hifrnfi  ih«T'.<in       The  l«ralifv  of  tb.  vlll   he  examined   by  Mes.srs. 

Rop<-j,.  '  den  k  Perkins  of  IJoHtoii .  Mass..  whose  favorable  opinion 

will  ix-  to  the  purchaser.      Bonds  will  be  delivered  at  the  office 

of  the  II.,..,.    ,...iik  &  Tri'-   '  r>   -'-    Conn.,  or  the  Old  Colony  Trust 

Co.,  BoKton.  MaM..  at  pu  n,  on  or  a)x>ut  April  3  1922. 

inienl. 

••hwayna-l $90,000 

'lol  Hcrtel  55.000 

.'r«  iNmied  ,' ..    .i>.    iflcpurposea 12.000 

Sntt*  imued  in  anticipation  ofUzeB  due  April  1  1922 .55.000 

'MhfT    noted. 12,400 

Tot.il  Indebfednefw  of  town  Jan.  1  1922    .    ..     $224  -100 

Total  a-v.<-t«-d  vuliip  (rrand  lilt  Ort     1   1921 $8.174!.505 

DECATUR  .SCHOOL  CITY  (P.  O.  Decatur),  Adams  County,  Ind. 
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DRESDEN,  Weakley  County,  Tenn.— BOATDS  VOTED.— The  Mem- 
phis "Appeal"  of  March  12  says:  "An  exciting  election  held  in  Dresden 
yesterday  as  to  whether  the  city  would  issue  S25.000  school  bonds  for 
purpose  of  erecting  a  high-school  building  here,  resulted  in  a  vote  of  147 
"for"  the  iivsue  to  52  '  against"  it.  The  citizens  opposed  to  the  issue  are 
alleging  that  the  election  was  illegally  called  and  held  and  will  challenge 
the  legality  of  same  with  suit  in  Chanceir  Court." 

DURHAM,  Durham  County,  No.  Caro. — BIDS. — The  following  bids 
were  received  for  the  $550,000  street-impt.  and  the  $50,()00  sewer  bonds 
on  Feb.  20 

For  5H%  Bonds. 
National  City  Co..  N.  Y.,  and  Eastman.  Dillon  &Co.,  N.  Y--yS600,006  00 

Seasongood  &  Mayer,  Cincinnati  (for  sewer  bonds) 50,025  00 

For  5 '4%  Bonds. 
Stacy  &  Braun.  Toledo,  and  Halsey,  Stuart  &  Co.,  Inc.,  Chic.  606,001  00 
First  National  Trust  Co.,  Durham 606.990  00 

For  5H%  Bonds. 
Guaranty  Company  of  New  York ..$602,410  00 

Richards,  Parish  &  Samson,  Cincinnati 600,210  00 

Wacho^-ia  Bank  &  Trust  Co..  Winston-Salem 604.085  50 

Clairborne,   Royall  &  Co.,  Goldsboro* 601„555  00 

First  National  Trust  Co,,  Durham . 601,080  00 

For  6%  Bonds. 

Stacy  &  Braun  and  Halsey,  Stuart  &  Co..  Inc $611,935  00 

y  Notice  that  this  bid  was  succes.sful  was  given  In  V.  114,  p,  874.  *Por 
the  account  of  the  Bankers  Trust  Co.,  New  York. 

DUVAL  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1 
(P.  O.  Jacksonville),  Fla. — BOXD  OFFERIXG. — F.  A.  Hathaway, 
Supt.  of  Board  of  Public  Instruction,  will  receive  sealed  bids  until  April  1 
fcr  SI. 000.000  6%  school  bonds.  Denom.  $1,000.  Date  April  1  1922. 
Due  in  thirty  years. 

EAST  CHICAGO,  Lake  County,  Ind.— WARRANT  SALE.— The 
issue  of  6%  time  warrants  offered  on  Feb.  18  (V.  114,  p.  760).  was  sold  at 
par  to  local  banks.  The  amount  sold  was  $50,000.  Date  Feb.  1  1922. 
Due  June  1   1922. 

EASTLAND  COUNTY  (P.  O.  Eastland),  Texas.— BOA'DS  REGIS- 
TERED.— The  State  Comptroller  of  Texas  registered  $320,000  5%  serial 
special  road  bonds  on  March  10. 

EDGECOMBE  COUNTY  (P.  O.  Tarboro),  No.  Caro.— BO.VD  OFER- 
IXG. — Sealed  bids  will  be  received  until  2:30  p.  m.  March  23  by  John  A. 
Weddell,  County  Auditor,  for  5100.000  5^%  coupon  bridge  bonds. 
Denom.  $1,000.  Date  Jan.  1  1922.  Principal  and  serai-annual  interest 
(J.  &  J.)  payable  at  the  Hanover  National  Bank.  New  York.  Due 
.vearly  on  Jan.  1  from  1927  to  1946.  inclusive.  Certified  check  for  2%  of 
bid  upon  an  incorporated  bank  or  trust  company,  payable  to  the  Farmers' 
Banking  &  Trust  Co..  fiscal  agents  of  Edgecombe  County,  required.  Le- 
gality will  be  approved  by  Storey,  Thorndike.  Palmer  &  Dodge.  Baston, 
whose  approving  opinion  will  be  furnished  to  the  purchaser  without  charge. 
Bonds  will  be  delivered  at  place  of  purchaser's  choice  on  or  about  April  1 
1922.  A  like  amount  of  bonds  was  offered  unsuccessfully  on  Jan.  2  (V.  114, 
p.  100). 

EDGERTON,  Williams  County,  Ohio.— BO.VD  SALE.— The  $5,800 
6%  refunding  bonds  offered  on  March  11  (V.  114,  p.  874)  were  sold  to 
W.  L.  Sl.ayton  &  Co.,  of  Toledo,  at  101.13— a  basis  of  about  5.84%.  Date 
Dec.  1  1921.  Due  5300  March  1  1928  and  8500  e:ich  six  months  from 
Sept.  1  1928  to  Sept.  1  1033.  inclusive.  A  bid  <  f  par  and  iccrued  interest 
was  submitted  by  the  Farmers'  Oommerciil  Bank  of  Elizabeth.  Ohio. 

EDGEWOOD  (P.  O.  Swissvale),  Allegheny  County,  Pa. — BOND 
SALE. — The  $45,000  street  improvement  bonds  offered  on  March  13 — 
V.  114,  p.  874 — were  sold  to  the  Fidelity  Title  &  Trust  Co.  at  par  and 
accrued  interest,  plus  a  premium  of  $1,619  72  (103.581)  for  4Hs.  Date 
March  1  1922.     Due  yearly  from  1930  to  1952  incl. 

ELIZABETH,  Union  County,  N.  J.— BOXD  OFFERING.— U.  p. 
Collins.  City  Comptroller,  will  receive  .sealed  bids  until  11  a.  m.  March  27 
for  an  Issue  of  coupon  (with  privilege  of  registration)  public  improvement 
bonds  not  to  exceed  $93,000.  Interest  rate  4!^%.  Principal  and  semi- 
annual interest  (A.  &  O.)  payable  at  the  National  State  Bank  in  Elizabeth. 
Due  j-early  on  April  1  as  follows:  $2,000.  1923  to  1937.  inclusive,  .and 
.$3,000,  1938  to  19.58,  Inclusive.  Certified  check  for  2%  of  the  amount 
bid  for,  payable  to  the  city,  required.  These  bonds  are  to  be  prepared 
under  the  supervision  of  the  United  States  Mortgage  &  Trust  Co.  of  New 
York  City,  which  will  certify  as  to  the  genuineness  of  the  signature  of  the 
city  officials  and  the  seal  impressed  thereon.  Legality  will  be  approved  by 
Reed.  Dougherty  &  Hoyt,  of  New  York. 

ELMWOOD  PLACE,  Hamilton  County,  Ohio.— BOATD  OFFERING.- 
J.  L.  Ch:inip!in.  Clerk  of  the  Ho.ird  of  F.duc.ition.  will  receive  sealed  bids 
until  12  m.  IMarch  31  for  560.000  5 '-<  c^  school-house  site  bonds.  Denom. 
$.500.  Date  March  31  1922.  Principal  :>nd  semi-annual  Interest  (M.  &  S.) 
payable  at  the  First  National  Bank  in  KImwood  Place,  Ohio.  Duo  52,000 
yearly  on  March  31  from  10.'3  to  1952.  inclusive.  Certified  check  for  2% 
of  the  amount  bid  for.  required.      Purch.iser  to  pay  accrue<l  interest. 

EL  PASO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  211, 
Texas. — BO.XDS  REGISTKHKD  — The  State  Comptroller  of  Tex.as  regls- 
tere<l  $15,000  0":^  20-40  year  bonds  on  March  11. 

EMMET  COUNTY  (P.  O.  Petosky),  Mich. —BO.VDS  OFFERED  BY 
/^.4.V/^/•.•/^^  An  issue  of  5.50. 000  5%  r«:i<l  bonds  is  beln-.;  offerixl  by  H.  W. 
.Noble  A  Co..  of  Detroit,  at  103.86  ,-lnd  Interest,  to  yield  about  4.70%. 
Denom.  $,500  and  $1,000.  Date  Feb.  1  1922.  Int.  P.  &  .\.  Due  Fob.  1 
1942. 

ERIE  COUNTY  (P.  O.  Buffalo),  N.  Y.— «f r>.S  — The  following  Is  a 
f-omplete  list  of  the  bids  received  on  Feb.  I.S  for  the  two  issues  of  4  >j  % 
Ixmds  aggreirallng  SK45,O00: 
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GLENDALE  UNION  HIGH  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif. — BOND  OFFERING. — L.  E.  Lampton,  County  Clerk  and 
Ex-officio  Clerk  Board  of  Ooiinty  Supervisors  (P.  O.  Los  Angeles),  will 
receive  sealed  bids  until  11a.m.  March  27  for  .S85,000  5J^%  school  bonds. 
Denom.  .51,000.  Date  March  1  1922.  Prin.  and  .semi-ann.  int.  payable  at 
the  County  Treasurer's  office.  Due  yearly  on  March  1  as  follows:  .S2,000 
1923  to  1957.  incl.,  and  $3,000  1958  to  1962,  incl.  Cert,  check  for  3%  of 
the  amount  of  the  bonds,  payable  to  the  Chairman  Board  of  County 
Supervisors  required. 

GRAFTON  SCHOOL  DISTRICT  (P.  O.  Grafton),  Walsh  County, 

No.  Dak.— BOiVD  SALE. — The  $40,000  5%  9  ,5-6-year  (average)  school 
bonds,  offered  on  March  7  (V.  114,  p.  979),  have  been  sold  to  the  Grafton 
National  Bank  at  par  and  interest.     Due  Jan.  1  1932. 

A  bid  of  par  and  Interest,  le.ss  a  comnussion  of  $4,800  for  5s,  was  also 
received  from  W.  L.  Slayton  &  Co.,  of  Toledo. 

GRAFTON  TOWNSHIP,  Lorain  County,  Ohio.— B02VD  OFFERING. 
— A.  B  Root,  Township  Clerk,  will  receive  sealed  bids  until  12  m.  March  28 
for  $10,000  6%  coupon  Beldon-Avon  road  improvement  bonds  Denom. 
$500.  Date  April  1  1922.  Principal  and  semi-annual  interest  (A.  cfe  O  ) 
payable  at  the  Grafton  Savings  &  Banking  Co. ,  in  Grafton.  Due  $500  each 
six  months  from  April  1  1923  to  Oct.  1  1932.  inclusive.  Certified  check  for 
2%  of  the  amount  bid  for,  payable  to  the  Township  Treasurer,  required. 
Purchaser  to  pay  accrued  interest. 

GRAHAM  COUNTY  (P.  O.  Safford),  Arix.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  April  4  bv  Martin  Layton.  Clerk  Board 
of  County  Supervi.sors.  for  the  $500,000  6%  road  bonds — V.  114,  p.  875. 
Date  March  1  1922. 

GRAND  HAVEN,  Ottawa  County,  Mich.— BOND  OFFERING.— 
K.  T.  Vanden  Bo.sch,  City  Clerk,  will  receive  sealed  bids  until  2  p.  m. 
March  27  for  $80,000  bridge  bonds  not  to  exceed  5%  interest  per  annum. 
Denom.  to  suit  purchaser.  Bidder  to  name  interest  rate  and  maturities 
desired  and  also  to  designate  place  for  pa.vment  of  principal  and  Interest. 
Purchaser  is  to  pay  the  cost  of  printing  the  bonds  and  securing  legal  opinion. 
Certified  check  for  $1,000  required. 

GRAND  ISLAND,  Hall  County,  Neb.— BOiVD  ELECTION.— An 
issue  of  $300,000  drainage  and  sewer  bonds  is  to  be  voted  upon  on  April  4. 
H.  E.  Clifford  is  City  Clerk. 

GRANITE  CITY  PARK  DISTRICT  (P.  O.  Granite  City),  Madison 
County,  m.— BONDS  OFFERED  BY  BANKERS.— The 'Wmiam  R.  Comp- 
ton  Co.  of  Chicago  is  offering  an  issue  of  $135,000  5%  bonds,  at  prices  to 

B'eld  from  4.90%  to  4.75%,  according  to  maturities.  Denom.  $1,000. 
ate  .Ian.  1  1922.  Principal  and  semi-annual  interest  (J.  &  J.)  payable  at 
the  First  National  Bank  of  Chicago.  Due  yearly  on  Julj'  1  as  follows; 
$4,000  from  1924  to  1927,  inclusive:  $5,000  from  1928  to  1930,  inclusive: 
$7,000  in  1931  and  1932.  and  $10,000  from  1933  to  1941,  inclusive. 

GREEN  COUNTY  (P.  O.  Monroe),  Wis.— BOTV^DS  OFFERED  BY 
BANKERS. — Morris  F.  Fox  &  Co.  of  Milwaukee  are  offering  to  investors 
toyield4.70%  $250.0005%  tax-freehighway  improvement  bonds.  Denom. 
$1,000.  Date  April  1  1920.  Prin.  and  semi-ann.  int.  payable  at  the  Coimty 
Treasurer's  office.     Due  $125,000  April  1  1924  and  1925. 

Financial  Statement. 

AssRssed  valuation,  1921,  as  equalized $62,857,063 

Total  bonded  debt  (including  these  bonds) *.500,000 

Net  indebtedness  about  8-10  of  1%  of  assessed  valuation.  Population, 
1920,  21,568. 


*  $125,000  will  mature  April  1  1922. 

GREENVILLE,  Hunt  County,  Texas.— BOiVD  OFFERJiVG— Sealed 
bids  will  be  received  until  2  p.  m.  March  28  by  J.  O.  WiUniau,  City  Clerk, 
for  $150,000  school  bonds  not  exceeding  6%  interest.  Denom.  $1,000. 
Date  April  15  1622  Due  $5,000  yearly  on  April  15  from  1925  to  1954 
Incl.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  National  Park 
Bank,  N.  Y.  City.  Certified  check  for  1%  of  bid  required.  Purchaser 
to  pay  for  the  printing  of  bonds. 

GREYBULL  VALLEY  IMPROVEMENT  DISTRICT,  Big  Horn 
County,  Wyo. — BOND  OFFERING — We  are  ad\'ised  by  Raymond  B. 
West,  Attorney  (P.O.  Basin)  that  this  district  will  offer  for  sale  at  2  p.  m. 
April  3  approximately  $800,000  6%  bonds.  Bonds  to  be  dated  to  suit 
purchaser  Int  semi-ann.  Due  yearly  beginning  June  1926.  He  also 
advises  us  the  following: 

"This  district  was  organized  under  the  provisions  of  Chapter  75  Compiled 
Statutes  of  Wyoming,  1920.  The  payment  of  the  bonds  will  be  secured 
by  a  tax  lien  legally  established  under  said  law  and  running  against  approxi- 
mately 76,000  acras  of  irrigated,  patented  land,  most  of  wliich  is  now  being 
farmed  and  has  appurtenant  thereto  a  water  right  from  the  GreybuU  River 
duly  adjudicated  under  the  Wyoming  law.  The  proceeds  of  the  bond  sale 
to  bo  used  to  construct  a  reservoir  to  store  water  to  supplement  the  present 
water-supply." 

GROESBECK,  Limestone  County,  Texas,— BOARDS  VOTED  —The 
Dallas  "News"  of  March  14  says: 

"In  an  election  held  in  Groesbeck  $60,000  bonds  were  voted  for  the 
erection  and  equipping  of  new  school  buildings,  and  power  was  given  to  the 
School  Board  to  Increase  the  tax  levy  from  50c.  to  $1  upon  the  $100 
valuation. 

"An  election  will  be  held  March  31  for  the  adoption  or  rejection  of  the 
general  paving  law,  which  would  give  the  City  Commission  authority  to 
have  the  streets  paved." 

GUILFORD    COUNTY    (P.     O.     Greensboro),     No.     Caro.— BOA'D 

SALE. — The  $1,000,000  coupon  series  "B"  highway  bonds,  offered  on 
March  15 — V.  114,  p.  875 — have  been  awarded  as  53^s  to  a  syndicate 
composed  of  the  Fifth-Third  National  Bank  and  Weil,  Roth  &  Co.  of 
Cincinnati,  Detroit  Trust  Co.  of  Detroit,  Missi.ssippi  Valley  Trust  Co.  and 
the  National  Bank  of  Commerce,  St.  Louis,  at  par,  plus  a  premium  of  $18,- 
700,  equal  to  101.87.  a  ba.sls  of  about  5.08%.  Date  March  1  1922.  Due 
$40,000  yearly  on  March  1  from  1927  to  1951,  inclusive. 

HANCOCK  COUNTY  (P.  O.  Greenfiedl),  Ind.— BONDS  NOT  SOLD. 
— The  $6,960  6%  Parks  L.  Cros.sley  et  al.  Vernon  Township  bonds  offered 
on  March  8 — V.  114,  p.  979 — were  not  sold,  as  no  bids  were  received. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BOiVD  SALE.— The 
$9,780  6%  I.  C.  H.  No.  220  bonds  offered  on  March  11— V.  114,  p.  875— 
were  sold  to  W.  L.  Slayton  &  Co.  of  Toledo  at  par  and  accrued  interest, 
plus  a  premium  of  $106  60  (101 .08) ,  a  basis  of  about  5.51  % .  Date  March 
1  1922.  Due  $2,000  yearly  on  March  1  from  1923  to  1926  incl.,  and  $1,780 
on  March  1  1927.     The  following  bids  were  received: 

W.  L.  Slayton  &  Co $106  60 1 Rvan-Bowman  &  Co... $27  38 

Seasongood  &  Mayer. 101  00 1  First  Natl,  Bank,  Findlay 5  00 

HARDING    COUNTY    SCHOOL    DISTRICT    NO.    U,    N.    Mex.— 

BONDS  VOTED. — On  March  1  the  $5,000  6%  school  bonds — V.  114. 
p.  701 — were  voted  by  40  to  12. 

HARRISON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Spring  Hill),  Champaign  County,  Ohio. — BOA'D  OFFERING. — J.  N 
Barnett,  C;lerk  of  the  Board  of  Education,  will  receive  sealed  bids  until  12 
m.  March  31  for  $5, .500  5!^%  coupon  bonds.  Denom.  5  for  $1,000  each 
and  1  for  $500.  Date  April  1  1922.  Prin.  and  semi-ann.  int.  payable  at 
the  Citizens  Bank  of  De  Graff,  Ohio  Due  $1,000,  Sept.  1  1922:  $500, 
Sept.  1  1939;  and  $2,000  Sept.  1  1940  and  1941.  Certified  check  for  5% 
of  the  amount  bid  for,  payable  to  the  above  Clerk,  required.  Purchaser 
to  pay  accrued  interest. 

HARTFORD  SCHOOL  DISTRICT  NO.  1  (P.  O.  Hartford),  Hart- 
ford County,  Conn. — BOND  OFFERING. — Sealed  bids  will  be  received 
at  the  Hartford-Connecticut  Trust  Co.,  Ilartford,  Conn.,  until  1  p.  m. 
March  29  for  the  sale  of  $400,000  First  School  District  of  Hartford,  Conn., 
5%  coupon  bonds,  dat«d  April  1  1922,  due  $50,000  April  1  1927,  and 
$2.^1.000  yearly  on  April  1  from  1928  to  1941  incl.  Bonds  are  issued  for 
building  purjioses.  The  right  is  reserved  to  sell  the  whole  or  any  portion 
of  S.I  id  bonds  and  to  reject  any  and  all  bids. 

HAVERHILL,  Essex  County,  Mas».— TEMPORARY  LOAN.— The 
temporary  loan  of  $150,000  offered  on  March  11 — V.  114,  p.  1096 — was 
sold  to  the  Commonwealth  Trust  Co.  of  Boston  on  a  4.18%  discount  basis. 
Date  March  14  1922.  Due  Oct.  18  1922.  The  following  bids  were 
received: 

Commpnweallh  Trust  Oo. — 4.18%  discount. 
Blake  Bros.  &  Co.,  4.24%  discount,  plus  $4. 
Old  Colony  Trust  Co..  4.25%  discount,  plus  $2, 


HAYNESVILLE,  Clairborne  Parish,  La. — BONDS  VOTED — An 
issue  of  $125,000  school  building  bonds  were  carried  unanimously  on 
March  7. 

HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  9  (P.  O. 
Freeport),  Nassau  County,  N.  Y.—BOND  SALE.— The  $50,000  school 
bonds  offered  on  March  14— V.  114,  p.  980— were  sold  to  the  Citizens 
National  Bank  of  Freeport  at  100.50  for  4J^s,  a  basis  of  about  4.41%. 
Date  March  1  1922.  Due  $5,000  yearly  on  Jan.  1  from  1924  to  1933  incl. 
The  following  bids  were  also  received; 

Bidders—  ,  „     ,  Price  Bid.    Int.  Rate. 

Citizens  National  Bank 100.50  4"^% 

Clinton  H.  Brown  &  Co 100.33  4>A% 

Union  National  Corp   ioo.73  5% 

Geo.  B.  Gibbons  &  Co 100.14  454% 

Kelley,  Drayton  &  Co _       .100  00         4  70% 

Sherwood  &  Merrifield _     100  09  iH% 

Riverhead  Savings  Bank IIIIIIIlOO.OO         4.70% 

Dunkirk  Trust  Co 10113  5% 

Bank  of  Rockville  Centre IIIIl00.87  5% 

HENRYETTA,  Okmulgee  County,  Okla.— BOiVD  ELECTION  —On 
March  30  $85,000  disposal-plant  and  sanitary  sewer,    $75,000  storm  sewer 
$45,000  water-main-extension  and  $25,000  additional  fire  equipment  bonds 
will  be  voted  upon,  it  is  reported. 

HIGHLAND  COUNTY  (P.  O.  Hillsboro),  Ohio.— BOiVD  SALE.— 
The  following  two  issues  of  6%  bonds  offered  on  March  11 — V  114  p. 
875 — were  sold  to  the  Detroit  Trust  Co.,  which  bid  $68,345  (103  55)  a 
basis  of  about  5.19%  for  the  first  issue  and  $32,850  (102.65),  a  basis  of 
about  5.25%,  for  the  second: 

566,000  Inter-County  Highway  No.  259,  Section  "R"  bonds.  Due  each 
six  months  as  follows:  $3,000  from  March  1  1923  to  Sept.  1  1924, 
incl.:  .$4,000.  March  1  1925:  $3,000,  Sept.  1  1925;  $4,000  from 
March  1  1926  to  Sept.  1  1927  incl.;  $5,000  on  March  1  and  Sept.  1 
in  1928:  $6,000  March  1  1929  and  $5,000  from  Sept.  1  1929  to 
Sept.  1  1930  incl. 
32,000  Dodsomiile-Harwood  Road  Improvement  No.  54  bonds.  Due 
$2,000  each  six  months  from  March  1  1923  to  Sept.  1  1925  incl.; 
$3,000  each  six  months  from  March  1  1926  to  Sept.  1  1927  incl., 
and  $4,000  on  March  1  and  Sept.  1  in  1928. 
Date  March  1  1922.     The  following  is  a  complete  list  of  the  bids  received: 

Price  Bid  for     Price  Bid  for 
$66,000  $32,000 

Bidder  and  Location —  I.%sue.  Issue. 

Detroit  Trust  Co.,  Detroit $68,345  00       $32,850  00 

Sidney  Spitzer  &  Co.,  Toledo 68,230  00         32,806  00 

W.  L.  Slayton  &  Co.,  Toledo 68,03112         32,664  32 

Seasongood  &  Mayer,  Cincinnati 68,002  50         32.692  50 

L.  R.  Ballinger  &  Co.,  Cincinnati 67,911  .50         32,672  00 

Fifth-Third  National  Bank,  Cincinnati 67,899  00  None 

N.  S.  Talbott  &  Co.,  Dayton 67,772  60         32,611  20 

Pro^^dent  Savings  Bank  &  Trust  Co.,  Cincinnati     67,696  20         32,556  80 

Tucker,  Robinson  &  Co.,  Toledo 67,597  20         32,515  20 

Otis  &  Co.,  Cleveland 67,. 590  00         32,580  00 

Breed,  Elliott  &  Harrison,  Cincinnati 67,584  00         32,566  40 

Milliker  &  York  Co.,  Cleveland 67,199  81         32,651  56 

Poor  &  Co.,  Cincinnati 67,036  75         32,342  55 

Finst  National  Bank,  Lynchburg,  Ohio None         32.665  00 

A.  T.  Bell  &  Co.,  Toledo 98,989  80  for  both  issues 

N.  S.  Hill  &  Co.,  Cincinnati 100.141  30  for  both  issues 

HIGHLAND  PARK  (P.  O,  Dallas),  Dallas  County,  Texas.— BONDS 

VOTED— At  the  election  held  on  March  7— V.  114.  p.  875— the  $150,000 
bonds  for  purchase  of  Highland  Park  Water  Company's  water  system  were 
voted.     M.  Costello,  Secretary. 

HILLSBORO  INDEPENDENT  SCHOOL  DISTRICT,  Hill  County, 

Texas.— BOiVD  SALE. — An  issue  of  $60,000  school  bonds  has  been 
purcha.sed  bj'  J.  D.  Blain  of  Dallas  at  92  and  accrued  interest. 

HILLSDALE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Hillsdale), 
Bergen  County,  N.  J. — BOND  OFFERING. — George  M.  Strohsahl, 
District  Clerk,  will  receive  sealed  bids  until  8  p.  m.  March  20  for  an  issue 
of  5%  coupon  (with  privilege  of  registration)  school  bonds  not  to  exceed 
$120,000.  Denom.  $1,000.  Date  March  1  1922.  Prin.  and  semi-ann. 
int.  payable  at  the  First  National  Bank  of  Westwood,  N.  J.  Due  $4,000 
yearly  on  March  1  from  1924  to  1943  incl.,  and  $5,000  yearly  on  March  1 
from  1944  to  1951  incl.  Certified  check  for  2%  of  the  amount  bid  for. 
payable  to  the  Custodian  of  School  Moneys,  required.  The  bonds  will  be 
prepared  under  the  super\ision  of  the  United  States  Mortgage  &  Trust  Co. 
of  New  York  City,  which  -vvill  certify  as  to  the  genuineness  of  the  .signatures 
of  the  officials  and  the  seal  impressed  thereon.  Validity  to  be  approved  by 
Hawkins,  Delafield  &  Longfellow  of  New  York, 

HOMER  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Homer- 

ville),  Medina  County,  Ohio.— BOA'D  OFFERING.— H.  B.  Owen.  Clerk 
of  the  Board  of  Education,  will  receive  sealed  bids  until  12  m.  April  3  for 
$30,000  6%  bonds.  Denom.  $1,000.  Date  April  1  1922.  Prin,  and 
semi-ann.  int.  (A.  &  O.)  payable  at  the  depositary  of  the  Board  of  Edu- 
cation. Due  $1 .000  each  .six  months  from  April  1  1923  to  Oct.  1  1937  incl. 
Certified  check  for  5%  of  the  amount  bid  for,  payable  to  the  above  Clerk, 
required . 

HOMESTEAD,  Dade  County,  Fla.— BOA'D  SALE.— The  $15,000  6% 
street  improvement  bonds  offered  on  March  6  (V.  114,  p.  980),  have  been 
awarded  to  W.  L.  Slayton  &  Co..  Toledo  at  par.  Date  Aug.  1  1920.  Due 
vearly  on  Aug.  1  as  follows;  $500,  1927  to  1930,  inclusive;  $2,000,  1931  to 
1935,  inclu.sive,  and  .$3,000,  1936. 

HUBBARD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Hubbard), 
Trumbull  County,  Ohio.— BOATD  OFFERING— L,.  M.  Stewart.  Clerk, 
will  receive  sealed  bids  until  12  m.  March  24  for  .S25.000  67o  bonds.  Denoni. 
$1,000.  Date  April  1  1922.  Principal  and  semi-annual  interest  (A .&  O.) 
payable  at  the  Hubbard  Banking  Co.,  of  Hubbard.  Ohio.  Due  SI. 000 
yearly  on  April  1  from  1927  to  1943.  inclusive,  and  $2,000  yearly  on  .\pril  1 
from"  1944  to  1947,  inclusive.  Certified  check  for  $300,  payable  to  the 
District  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

HYDE  PARK  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 
BOND  OFFERING.— L..  E.  Lampton,  County  Clerk  and  Ex-Officio  Clerk 
Board  of  County  Supervisors  (P.  O.  Los  Angeles),  will  receive  sealed  bidte 
until  11  a.  m.  March  20  for  $64,000  5H%  school  bonds.  Denom.  $1,000. 
Date  March  1  1922.  Principal  and  interest  payable  at  the  (  ounty  Treas- 
urer's office.  Due  vcarlv  on  March  1  as  follows;  $3,000.  1925  to  1930. 
inclusive:  $4,000,  1931  to  1935,  inclusive:  $5,000,  1936  to  1939.  inclusive; 
and  $6,000.  1940.  Certified  check  for  3%  of  the  amount  of  bonds  bid  for. 
payable  to  the  Chairman  Board  of  County  Supervisors,  required. 

IRONDEQUOIT,  Monroe  County,  N.  Y.— BOA^D  S/ILE.— The  $40,000 
registered  North  Goodman  Park  Water  District  bonds  offered  on  March  13 
(V.  114,  p.  980),  were  sold  to  Sherwood  &  Merrifield.  of  New  \ork.  at 
100.17  for  4Ms.  a  basis  of  about  4.66%.  Date  March  1  1922.  Due  .$2,000 
yearly  on  April  I  from  1923  to  1942,  inclusive. 

The  followuig  bids  were  received;  _  .         ,   ,    _  , 

Bidder —  Pric«.    Int.  Rate. 

Sherwood  &  Merrifield - ^9.911  '*HZ«' 

Security  Trust  Co lO^IS  ?S 

Geo.  B.  Gibbons&Co - I9i§I  „  offi" 

Sage,  Wolcott  &  Steele... --- ^95??  A,9fi' 

Union  National  Corp. 100.11  4Ji   o 

ISLIP  UNION  FREE  SCHOOL  DISTRICT  NO.  2  (P.  O.  I»HP). 
Suffolk  County,  N.  Y.— BOAD  SALE —The  .$237,100  5%>  coupon  (with 
privilccre  of  registration)  bonds  offered  on  March  15 — V.  114,  p.  \\'y° 
were  sold  to  tlie  WiUiam  R  Compton  Co  and  Pyne,  Kendall  &  BoUister. 
both  of  New  York,  at  their  joint  bid  of  105  86,  a  basis  of  about  4  ou /„ 
Date  Jan.  1  1922.  Due  $1,100  Jan.  1  1923;  $4000  yeariy  on  Jan.  1  from 
1924  to  1927  incl.;  $8,000  yearly  on  Jan.  1  from  1928  to  1947  incl..  and 
$12,000  ye.arly  on  Jan.  1  from  1948  to  1952  incl. 

JEFFERSON  COUNTY  (P.  O.  Jefferson),   ^isc— BIDS  REJECTED 
— All  bids  received  on  March  9  for  the  $855,000  5%  highway  bonds  (V.  114, 
p.  980)  were  declined. 

JOHNSTOWN  SCHOOL  DISTRICT  (P.  O.  Johnstown),  Cambria 
County.  Pa.— BOA'D  OFFEB/A'G— Charles  H.  Meyer,  Secretary  of  the 
Board  of  School  Directors,  will  receive  sealed  bids  until  7:45  P-  "i- ^**'"9?  v 
for  $500,000  4)4%  Series  B  improvement  bonds.  Denom.  $1,000.  Date 
April  1  1922.  Due  yearly  on  April  1  as  follows;  $80,000,  192* ,  and  $20,000 
from  1938  to  1948,  inclusive.     Certified  check  for  $5,000.  payable  to  the 
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District,  required.     Leprality  approved  l)y  Townsead,  Elliott  &  Munson, 
of  I'hiladelpliia.     Purchaser  to  pay  accrued  interest. 

KALAMAZOO,  Kalamazoo  County,  Mich.— BOA'/J  OFFERIXG. — 
C  L  Miller,  City  Manager,  will  receive  sealed  bids  until  7.30  p.  m.  March 
20  f()r  the  following  5%  bonds: 

$1'^0  000  special  assessment  street  improvement  bonds. 
140  000  general  obliRation  sewer  e.xtension  bonds,  $40,000  of  which  are 
to  be  reserved  by  the  city  for  private  sale.     The  city  will  retain 
four  bonds  of  each  year's  maturity  of  this  issue. 

Denom.  $1,000.  Dale  April  1  1922.  Int.  semi-ann.  Due  serially  in 
in  ten  equal  installments.  All  bonds  to  be  printed  by  the  piurhaser  at 
his  e.tpeuse  and  delivered  to  the  city.  The  successful  bidder  will  also  be 
required  to  print  for  the  city,  without  charge,  in  addition  to  the  above 
bonds  an  issue  of  20  sanitary  sewer  bonds  in  denominations  of  Si  ,000  each. 
Certified  checli  for  5%  of  the  amount  bid  for,  payable  to  the  City  Treasurer 
required.  All  expenses  as  to  the  validity  of  the  bonds  is  to  be  paid  by  the 
successful  bidder. 

KEACHIE  SCHOOL  DISTRICT,  De  Soto  Parish,  La.— BO.VD 
OFFERIXa. — G.  O.  Houston.  Secretary  Parish  School  Board  (P.  O. 
Mansfield),  will  receive  .sealed  bids  until  2  p.  m.  April  18  for  $8,000  6% 
school  bonds.  Denom.  $250.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable 
at  the  Chase  National  Bank.  N.  Y.  City,  or  at  the  Treasurer  of  the  School 
Board's  office,  at  option  of  holder.  Due  yearly  on  Feb.  15  as  follows: 
51..50O  1023  to  192.T.  and  SI. 7.50  1926  and  1927.  Legality  approved  by 
Jno.  C.  Thonxson.  X.  Y.  City.  Ceilrtfied  check  on  a  responsible  bank  or 
trust  company,  payable  to  the  Treasurer  of  School  Board  required. 

KENOSHA  COUNTY  (P.  O.  Kenosha),  Wise— BO.VD  SALE— On 
March  10  the  S165.000  5'~>  road  bonds!  (V.  114.  p.  875)  were  sold  to  Minton 
Lampert  &  Co..  of  Chicaso.  for  S166,603.  equal  to  100.97,  a  basis  of  about 
4.79'7.  Denom.  $.500.  Date  AprU  1  1922.  Int.  A.  &  O.  Due  .$16,500 
yearly  from  1923  to  1932,  inclusive. 

KENT,  Portage  County,  Ohio. — BOXD  OFFERING. — W.  W.  Reed, 
Citv  Auditor,  will  receive  sealed  bids  until  12  m.  April  2  for  SIO.OOO  6'7 
bonds.  Denom.  $1,000.  Date  March  1  1922.  Interest  semi-annually. 
Due  $1,000  yearly  on  March  1  1923  to  March  1  1932,  inclusive.  Certified 
check  for  I^  of  the  amotmt  bid  for.  payable  to  the  City  Treasurer,  re- 
quired.    Pvirchaser  to  pay  accrued  interest. 

KUNKLE  RURAL  SCHOOL  DISTRICT  (P.  O.  Kunkle),  Williams 
County,  Ohio. — BOXD  OFFERIXG. — Sealed  bids  will  be  received  until 
12  m.  April  1  by  J.  B.  Bradhurst,  Clerk  of  the  Board  of  Education,  for 
$20.000  6%  refunding  bonds.  Denom.  $.500.  Date  Aprill  1922.  Interest 
payable  semi-anntially  (M.  &  S.).  Due  .$2,000  yearly  on  March  1  from 
1923  to  1932.  inclusive.  Certified  check  for  214%  of  the  amount  bid  for, 
payable  to  the  District  Treas.,  required.     Purchaser  to  pay  accnied  int. 

LA  GRANGE  COUNTY  (P.  O.  La  Grange^,  Ind. — BOXDS  XOT 
SOLD. — The  four  issues  of  59c  coupon  highway  bonds,  aggregating  $181, 000, 
offered  on  March  1.5 — V.  114,  p.  980 — were  not  sold. 

LAKELAND,  Polk  County,  Fla. — BOXD  SALE. — The  $100,000  6% 
city  bonds  offered  on  March  6  (V.  114.  p.  876)  have  been  awarded  to 
John  Xuveen  &  Co.  of  Chicago  at  par  plus  a  premium  of  $753  and  legal 
expenses.  Date  Feb.  1  1922.  Due  $10,000  yearly  on  Feb.  1  from  1932  to 
1941 .  Inclusive. 

LAWRENCE  COUNTY  (P.  O.  Bedford),  Ind.— BO.VD   OFFERIXG.— 
Robert  Pitman.  County  Treastirer.  will   receive  sealed   bids  tmtil  1  p.  m. 
March  24  for  the  following  4}^%  road  bonds: 
$10,500  .Shawswick  &  Marshall  Townships  bonds.     Denom.  S525. 
14.000  Bedford  &  Logan  Road  bonds.     Denom.  .$700. 

Date  March  15  1922.  Interest  semi-anntially.  Bonds  are  payable  at  the 
Coimty  Treapairer's  office. 

LAWTON  SCHOOL  DISTRICT  (P.  O.  Lawton),  Comanche  County. 
Okla.— B/DS  REJECTED  —BOXDS  RE-OFFERED — All  bid-s  received 
on  March  15  for  the  $239,000  !)%:  school  bonds — V.  114,  p.  980 — were 
turned  down.     They  wUl  be  re-offered  April  19. 

LEECHBURG,  Armstrong  County,  Pa.— BO.VD  OFFERING —John 
A.  Hill.  Secretarv-  of  the  Borough  Council,  will  receive  sealed  bids  until 
8  p.  m.  March  27  for  $25,000  5'^  i.mnrovement  bonds.  Denom.  $1,000. 
Date  Feb.  1  1922.  Due  $5,010  in  1927.  1032.  1937  and  $10,000  in  1942. 
Certified  check  for  $.500,  payable  to  the  Borough  Coimcil.  required.  These 
are  the  same  bonds  which  were  offered  on  March  6  (V.  114,  p.  982). 

LEHIGH  COUNTY  (P.  O.  Allentown^  Pa.— BO.VD  SALE. —The 
1300. f)00  4'A%  coupwjn  improvement  bonds  offered  on  March  13  (V.  114, 
p.  876'  were  sold  to  Brown  Brothers  &  Co.  and  N'cwburger.  Henderson  & 
Loeb,  both  of  Philadelphia,  for  $307.8.30  (102.61),  a  basis  of  about  4.23%. 
Date  Apr.  1  1922.  Due  on  Apr.  1  in  1927,  1932.  1937  and  1942.  The 
following  bids  were  received: 

Brown  Bros.  A  Co 1$307,830;A.  B.  l>each  tCo.,  Inc. 

Xewburgcr.  Hend.  i  Loebf  lAllentown  N'.-it.  Bank.. 

Biddle  4  Hf-nry S^)''  '  ■" '  r  '    - ■  - 

Harris.  Forbes  *  Co 3'  rust  Co 

RelHy.  Brock  4  Co... 3'  i  Co 

Mellon  N-itlonal  Bank .30^;. 31.',, 

LEWISTON,  Nez  Perce  County,  Idaho.— BOiVDS  DEFEATED.— At 
a  recent  election  $2.5,000  cemeierv  bonds  were  defeated  by  a  vote  of  234 
■•for"  to  351   "a«aln.<rt." 

LEWISTOWN,   Ferirui  County,   Mont.— BO.VD   ISSUE  PROPOSED 
— .\  $  I. VI, 000  bond  IsKue  l.s  con.sldrTod  for  flood  prevention 

LIBERTY  COUNTY  SCHOOL  DISTRICT  NO.  40,  Mont.  BO.V/) 
SALE  An  l-wmr  of  $2,200  .30  fi%  school  bonds  has  been  sold  at  par  to 
th<-  .Sf.it*.  of  .\Ioni.in  1. 

LITTLE  VALLEY  AND  MANSFIELD  UNION  FREE  SCHOOL  DIS- 
TRICT NO  1  P  n  ii.,i.  V.II-"  r-..,^r,ueu«  County,  N  Y  — 
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BOND  OFFERIXG — Sealed  bids  will  also  be  received  by  the  above  named 
Clerk  until  12  m  April  3  for  $9,882  30  6%  special  assessment  paving  bonds. 
Denom  1  for  $382  30  and  19  for  $500  each.  Date  Mar.  1  1922.  Prin. 
and  semi-ann  int.  (M  cS:  S  )  payable  at  the  Lowellville  Savings  &  Banking 
Co.  in  Lowellville.  Due  3500  each  six  months  from  March  1  1923  to 
Sept  1  1931  incl  and  $382  30  on  Mar.  1  1932.  Cert,  check  for  $500. 
payable  to  the  Village  Treasurer,  requied. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BOA^D  SALE  —The  foUow- 
ing  two  issues  of  6%  bonds  offered  on  March  13  (V.  114,  p  981) .  were  sold 
to  W.  L.  Slayton  &  Co.  of  Toledo,  at  their  bid  of  par  and  accrued  interest, 
plus  a  premium  of  $1,287  (105. 15), a  basis  of  about  5.12%  for  the  first  issue, 
and  par  and  accrued  interest,  plus  a  premium  of  $3,264  88  (105.16) ,  a  basis 
of  ahou45.12%-,  for  the  .second: 

$24, 944^3 -water  supply.  Line  No.  47,  Main  Sewer  District  No.  4  bonds. 
Denom.  1  for  S944  83  and  24  for  $1,000  each.  Due  yearly  on 
April  1  as  foUows:  $1,944  83  in  1924,  $2,000  from  1925  to  1928. 
inclusive,  and  $3,000  from  1929  to  1933,  inclusive. 
63,272  82  Local  Sanitary  Sewer  No.  81 ,  Main  Sewer  District  No.  4  bonds. 
Denom.  1  for  $1,272  82  and  62  for  $1,000  each.  Due  yearly  on 
April  1  as  foUows:  $5,272  82  in  1924,  $6,000  from  1925  to  1929, 
inclusive,  and  $7,000  from  1930  to  1933.  inclu^ve. 
Date-\pri  11.  1922. 

McKEES  ROCKS,  Allegheny  County,  Pa.— BOND  SDLE.— The 
.$205,009  4}^%  tax-free  bonds  offered  on  Mar.  13  (V.  114,  p.  876)  were 
sold  to  the  FideUtv  Title  &  Trust  Co.  of  Pittsburgh  at  par  and  accrued 
int.  plus  a  premium  of  .$6,781  13  (103.6005).  a  basis  of  about  4.23%' 
Date  Mar.  15  1922.  Due  $15,000  on  Mar.  15  in  1933.  1934.  1936.  1938. 
1939,  1941,  1942,  1943.  1945.  1946,  1947,  1948  and  1949.  and  $10,000  on 
Mar.  15  1950. 

McPHERSON  SCHOOL  DISTRICT  (P.  O.  McPherson),  McPherson 
County,  Kan. — BOXD  OFFERINO. — The  Board  of  Education  will  re- 
ceive proposals  until  4  p.  m.  Mar.  22  (to  be  opened  8  p.  m.  on  that  day) 
at  the  office  of  the  People's  State  Bank.  McPherson,  for  the  purchase  of 
bonds  in  the  sum  of  $75,000.  Bonds  will  be  dated  Apr.  1  1922  and  will  bear 
4^f  %  int..  payable  in  20  years,  -with  option  to  pay  at  any  int.-paying  date 
after  10  yeai-s.  Cert,  check  for  S500  required.  Bids  ■will  be  subject  to 
the  acceptance  of  the  State  of  Kansas.  These  bonds  are  part  of  a  $105,000 
i«;sue  which  was  voted  on  Feb.  21  by  654  to  402.  G.  Nyquist  is  Clerk 
Board  of  Education. 

MADERA,  Madera  County,  Calif.— BO.VD  ELECTION  .—The  San 
Francisco  "  Commercial  News"  on  March  10  said: 

"At  the  city  election  to  be  held  April  10  the  ballot  will  present  four  bond 
issues      They  are: 

Bonds  for  $14,000  to  pay  for  the  city  haU  site  bought  on  contract  at 
D  and  Fifth  Streets 

Bonds  for  $11,000  to  buy  a  modem  pumping  fire  engine. 

Bonds  for  $7,000  to  buy  the  water  mains  owned  by  the  San  Joaquin 
Light  &  Power  Co.  and  the  Madera  Electric  Water  Co. 

Bonds  for  $10,000  to  buy  the  William  A.  Griffin  11  acres  south  of  Fresno 
River  and  put  the  plot  into  shape  for  a  tourist  camp  ground." 

MADISONVILLE  SCHOOL  DISTRICT  (P.  O.  Madisonville),  Hop- 
kins County,  Ky. — BOXD  OFFERIXG. — Bids  will  he  received  until 
Mar.  31  by  D.  Dtlev,  Pr&sident  Board  of  Education,  for  $53,000  6%  school- 
[in  rovement  bonds.  Denom.  $.500  and  $1,000.  Prin.  and  semi-ann. 
int.  (J.  &  J.)  payable  at  the  Chase  National  Bank,  N.  Y.  City.  Due  in 
20  years,  optional  in  10  years.  Legality  established  by  decision  of  Ken- 
tucky Supreme  Court. 

MANASSA  DRAINAGE  DISTRICT  (P.  O.  Manassa),  Conejos 
County,  Colo. — BOXD  OFFERIXG. — Bids  will  be  received  until  10  a.  m. 
March  24  for  purchase  of  $15,000  6%  drainage  bonds.  Stephen  A.  Smith. 
Secretary. 

MANATEE  ONECO  SPECIAL  ROAD  AND  BRIDGE  DISTRICT 
(P.  O.  Bradcntown),  Monatee  County,  Fla.— BOVD  S.ALE.— The 
$3.50.000  6%,  road  bonds  offered  on  Feb.  27— V.  114,  p.  762— have  been 
awarded  to  the  Finley  Method  Co.  at  95.50.  Date  Doc.  1  1921.  Due 
$.50,000  in  5  years  and  $75,000  each  succeeding  5  years  until  all  bonds 
mature. 

MANVILLE.  Niobrara  County.  Wyo.— BO.VD  ELECTION —An  issue 
of  $37,500  water  extension  bonds  is  to  be  voted  upon  at  special  election 
April  4.     Bonds  bear  6%   interest. 

MARION,  Marion  County,  So.  Caro.— BOA'D  S.4LE.— The  following 
5%  improvement  bonds  offered  on  March  15  (V.  114,  p.  981)  have  been 
purcha.sed  bv  A.  T.  Bell  &  Co.,  Toledo,  at  par  plus  a  premium  of  $948, 
equal  to  100.94 — a  basisof  about  4.88%:  $68,000  street  and  sidewalk  bonds; 
$12,000  sewenige  Ixmds:  $15,000  drainage  lionds:  $5,000  electric-light  .sys- 
tem l>onds.  Date  Feb.  1  1922.  Due  .$5,000  yearly  on  Feb.  1  from  1923  to 
1942,  inclusive. 

MARSHFIELD.  Columbia  County,  Ore.-BOND  ISSUE  DEFEATED. 
— An  is.sue  of  .^130,000  water  bonds  was  defeated  by  one  vote  on  March  6. 

MARTIN  COUNTY  (P.  O.  Shoals),  Ind.— BO.VD  OFFERING.— 
Henry  O  McCord,  Countv  Treasurer,  will  receive  bids  until  10  a.  m. 
April  21  for  $21 ,060  5%  Martin  Terrell  et  al.  Mitchalltreo  Township  boads. 
Denom  $1.0,53.  Date  Jan  9  1922  Due  $1,053  each  six  months  from 
May  15  1923  to  Nov     15  1932,  inclusive. 

MARYSDALE     SCHOOL     DISTRICT.     Madera     County,     Calif.— 

BO.VD.S  .\OT  YET  SOLD  —No  sale  has  as  yet  been  made  of  the  $1,500 
6%  school  bonds,  offered  on  March  (i  (V.   114.  p    981). 

MEADVILLE  SCHOOL  DISTRICT  (P.  O.  MeadviUe),  Crawford 
County.  Pa.  BOXD  OFFERIXG.  R.  K.  Brown,  Socrct.ary  of  the  Board 
of  School  Directors,  will  receive  sealed  bids  until  7  p.  m.  March  28  for 
•?270,000  4'!i%  coupon  or  registered  school  bonds.  Denom.  $1,000. 
Date  April  1  1022.  Int.  A.  &  O.  Due  $45,000  April  1  1927  and  $9,000 
yearly  on  .\prll  1  from  192S  to  1952.  incl.  C«Tliri<yl  ch<<ck  for  2%,  of  the 
amount  bid  tor.  i>ayable  to  the  above  district ,  re<iulred.  Lognllty  approved 
by  Towiiseiid.  Kllloll  A  Munsoii  of  Philadelphia. 

MEDFORD,  MiddlcHcx  County.  Mass. -rKAfrOR.'tRV  LOAN.— The 
temporary  lo.m  of  $1,50,000  orf.ro<l  on  March  14— V.  IM.  P.  1098 — was 
sold  to  the  Old  Coionv  Trust  Co.  of  Boston  on  a  4.20%,dl«count  basis. 
Due  $75,000  on  Nov.  24  and  Dec.  11   1922. 

MERIDIAN  SCHOOL  DISTRICT.  Calif.— BOVD  SALK.—\n  lusue 
of  $21. .500  fi,;  bonds  li.is  hen  sold,  II  is  staled,  lo  the  Itank  of  It«ly  at 
104.89.  It  In  nlwi  Mated  thai  H.  II.  Muulton  &  Co.  mado  the  only  other 
bid,  offcrlnjc  $25.6.55. 

MIDDLETOWN  CITY  SCHOOL  DISTRICT  (P.  O.  MMHUtown). 
ButUr  County,  Ohio.  BOX  I  >  OFFER  I  .\'<!  I'  <1  IlnnU.r.  (  IcrU  of  th<- 
Ilo.ml  of  Kdiii  ution.  will  m-rlvi-  scili-d  bids  niilll  12  in  Anrll  1  for  S'.Mt.OOO 
5'y':  lM)nilH  Dale  April  I  l',122  I'rlnrlii.l  niid  ■onil-aiinu.il  Inloreot 
f  A  A  ()  )  priyjiblc  :il  National  I'.irU  Hunk,  New  York  Due  $5,000  yearly 
1.11  <)i-l  I  from  IHJ.'I  lo  ni.Ml.  Im-lnslvc  CiTtlfli-d  rlKs-k  for  1';  of  the 
..nil. mil  bill  for,  rcqiilrisl  ( ■.•rliric.itc  of  ,ipprov:il  of  SlmffiT  .V  WIllliiinH  of 
<   liii  liiiiall.  will  III-  fiimlsliiil  fri'e  of  cliarKu  lo  Ihi'  Hiir<-<-«oifiil  bldiliT 

MILLE  LACS  COUNTY   (P.   O.   Milnca^  Minn.    -BOVf)  SALE.    -On 

March  7  111     *■  r  I  funding  bondn      V.  111.  P.  9SI- 

wiTi-  H/.l<l  1  ,  .1  t'li    of  MinnivipolK  at  lOO  I  1  nnd 

liil    .iiidi")  '  |.i  ■.'.'.•  lliii^H  for  .'>!  ;s.      Dal4«  Miir.  1 

I1IJ.!       Dill.  ..  .il>  ..II  .\l,.i     I  I  ni2.'i  to  lO.JO  bill  ;  $',(.000 

|!H1    lo   I'l.C,  liirl   .  nnd  %]l)  K 

Th-  followInK  iiImi  »uI>iiiIi  i.  •.  .,...  >..;.  .\  lillo  .%  Oo  ,  At  I'lMll:  thr 
\Vi|l»^l>l<k<y  t'o  ,  Mliiiieapollx.  niiil  I  lin  Drako- Malliird  Co  .  MlnnenpolU 

MINNEAPOLIS.   Minn.      H»XI>  ()FFi:illX(l       H<%aln<l  hlU  will   bn  riv 

I  by  Iho  Coininlltm  on   Wiiyn  ami   Mnann  of  thn  <''lljr  Council  nt  th» 

..liM.    of   Dan  ('     llrowii,  Clly  (Joinptrollir,   until  2  p     in     March   29  for 

$9  Hi.  I  10  .ll   not  nxccndlna  ft'",,  npivlnl  •lri'«'l  linprovniurnl  bondu,  nil  diilwl 

':-  '    I     MI22  and    t«i   Iw   pnyablo  oiu^  U'litli   nnd   one  Iweiillnlh    nni-li    ynar 

ri<T,  na  the  cnmo  may  Imv  tin-  lanl  onr  bi'liiK  p.ijrabl"  April  I    10.12  nnd 

.1"'    I    M»»2       ('««-llflMl  .liiM-k   for   .";    of  till'  par   value  of  Ihn  ImhiiIm  hit! 

for.  pnynliln  t<i  ('    A    lltiMuiiqiil'il  ,  I  'My  Treamiror.  rminlrivl       All  tiUUi  iniui 

liu'liirln  ncfTUiMl  Inttrmt  from  ilato  of  ImiimIh  to  dnUi  of  dnJIvicx 

Thr  nffirtal  ailrrrii%rtnrnl  of  Ihi*  hofid  offering  will  6#  /ouni/  amt>nc  Ihr 
muriirlintl  adrrttitnnrnit  iif  Ihii   irrrk'i   ittue 

MITCMF.LLCf>UNTY  (P.  O.  Baker.vllU),  No.  Coro.   -ItttNUOFFKR 
l.\ii       Hnilml  bid*  will  Itr  r«««l\fHl  uiilll .'.  p   m    Apr  114  by  M    A.  Auil4vwin. 
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Chairinan  Board  of  Road  Commissioners,  for  the  following  6%  road  bonds 
aggregating  $70,000: 
.■ilO.OOO  Snow  f^reek  Township  lx)nds. 
.30  000  Cane  Creek  Township  bonds. 

Due  In  30  years  or  serially  from  1  to  30  years.  Certified  check  for  10% 
required. 

IVtOHAVE  COUNTY  SCHOOL  DISTRICT  No.  13,  Arix.— BOND 
SALE. — We  are  advised  that  $5,000  6%  school  building  bonds  have  been 
sold  at  par  and  interest. 

MONROE,  Snohomish  County,  Wash. — BONDS  VOTED— It  is 
.stated  that  the  people  of  Monroe  by  an  8  to  1  vote  authorized  $84,000  bonds 
to  make  Lake  Coclu-an,  about  six  miles  from  Monroe,  available  as  a  water 
supply.  It  is  further  stated  that  the  erection  of  a  filtration  plant  also  is 
contemplated. 

MONTCLAIR,  Essex  County,  N.  J.— BOND  OFFERING.— TJarry 
Trippett.  Town  Clerk,  will  receive  sealed  bids  until  4  p.  m.  March  28  for 
an  issue  of  5%  coupon  (with  privilege  of  registration)  gold  playground 
bonds  not  to  exceed  $81,250.  Denom.  $1,000.  Date  April  1  1922. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  in  gold  coin  of  the  United  States 
at  the  Bank  of  Montclair.  or  at  the  office  of  the  Town  Treasurer,  at  the 
option  of  the  holder.  Due  yearly  on  April  1  as  follows:  $3,2.50  1924, 
$2,000  from  1925  to  1927.  incl.,  and  $3,000  from  1928  to  1951,  incl.  Cert, 
check  for  2%  of  the  amount  bid  for.  drawn  upon  an  incorporated  bank  or 
trust  company  required.  Bids  must  be  made  upon  blanks  which  will  be 
furnished  by  the  above  Clerk.  The  validity  of  these  bonds  has  been 
passed  upon  by  .John  C  Thomson  of  N.  Y.  City,  and  a  copy  of  his  opinion 
as  to  the  legality  of  said  bonds  will  be  furnished  to  the  successful  bidder 
without  charge. 

MONTROSE  COUNTY  (P.  O.  Montrose),  Colo.— BOA'DS  PROPOSED. 

— This  county,  it  is  .stated,  plans  to  issue  bonds  to  supplement  available 
funds  for  building  a  $20,000  )ail  and  a  $200,000  court  house.  J.  Hartman, 
County  Oommissioner . 

MOULTON  TOWNSHIP,  Auglaize  County,  Ohio.— BOiVD  SALE. — 
The  $7,750  6%  Fred.  G?rlier  ot  al,  Moulton  and  Noble  Townships  bonds, 
offered  on  March  6  (V.  114,  p.  982) .  were  sold  at  par  and  accrued  interest 
to  the  People's  National  Bank  of  Wapakoneta . 

MOUNT    DIABLO    UNION    HIGH    SCHOOL    DISTRICT,    Calif.— 

BOND  SALE. — An  issue  of  $120,000  6%  bonds  has  been  awarded  to  the 
Anglo-California  Trust  Co.  of  San  Francisco  at  107.87. 

MOUNTRAIL  COUNTY  (P.  O.  Stanley),  No.  Dak.— BOATD  OFFER- 
ING.— Until  April  5  F.  J.  Haines,  County  Auditor,  will  receive  bids  for 
$100,000  6%  funding  bonds. 

MURRAY  COUNTY  (P.  O.  SlaytonU  Minn.— BOA'^D  SALE.— On 
March  10  $67,000  County  Ditch  No.  67  bonds  were  sold  to  the  Wells- 
Dickey  Co.  of  Minneapolis  as  5s. 

NASHVILLE,  Davidson  County,  Tenn. — BOND  SALE. — The  follow- 
ing three  issues  of  improvement  bonds  registerable  as  to  principal,  offered 
on  March  14  (V.  114.  p.  982).  have  been  awarded  to  the  Harris  Trust  & 
Savings  Bank  of  Chicago  at  par  plus  a  premium  of  $22,683,  equal  to  104.74 — 
a  basis  of  about  5.13%. 

•$178,000  5%  25'^-year  (average)  street  opening  and  improvement  bonds  of 
1917,  issued  for  the  purpose  of  opening,  widening,  extending 
and  paving  streets  and  alleys.  Date  March  1  1920.  Prin. 
and  semi-ann.  int.  (M.  &  S.)  paj'able  at  City  Treasurer's  office 
or  Irving  National  Bank.  N.  Y..  at  holder's  option.  Due 
yearly  on  March  1  as  follows:  $1,000.  1923  to  1925.  incl.; 
$2,000.  1926  to  lv)32,  inclusive:  $3,000,  1933  to  1938,  incl.; 
$4,000.  1939  to  1943.  incl.;  $5,000,  1944  to  1947,  incl.;  .$6,000. 
1948  to  19,50.  incl.:  7.000.  1951  and  1952:  $8,000.  19.53  to 
1955,  incl.;  $9,000,  1956  to  1958,  incl.;  and  $10,000,  1959  and 
1960. 
130,000  6%  13  1-3-year  (average')  general  improvement  bonds  of  1922, 
issued  for  the  purpose  of  providing  means  to  pay  the  city's 
share  of  the  co.st  of  certain  street  improvements.  Bonds  dated 
April  1  1922.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at 
City  Treasurer's  office  or  Ir^^ng  National  Bank,  N.  Y..  at 
holder's  option.  Due  yearly  on  April  1  as  follows:  $8,000, 
1927  to  1937.  incl..  and  $10,000,  1938  to  1942,  incl. 
170.000  6%  3-year  (average)  street  improvement  bonds  of  1922,  issued  for 
the  purpose  of  providing  me.ins  for  paj-ment  of  not  exceeding 
two-thirds  of  the  estimated  cost  of  certain  street  improve- 
ments. Bonds  dated  April  1  1922.  Prin.  and  .semi-ann.  int. 
(A.  &0.)  payable  at  City  Treasurer's  office  or  Irving  National 
Bank,  N.  Y.,  at  holder's  option.  Due  $34,000  yearly  on 
April  1  from  1923  to  1927,  inclusive. 

NEUCES  COUNTY  (P.  O.  Robistown),  Texas.— BOW^DS  REGIS- 
TERED.— The  State  Comptroller  of  Texas  registered  $900,000  5}4% 
serial  special  road  bonds  on  March  9. 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind.— BOND  SALE —The 
$32,600  5%  W.  O.  Graefuitz  et  al.  Lake  Township,  bonds,  offered  on 
March  3  (V.  114,  p  763)  were  sold  to  F.  P.  Flynn  at  par  and  accrued 
Interest.  Date  Aug  1  1921.  Due  $1,630  each  six  months  from  May  15 
1922  to  Nov.  15  1931,  inclusive.     There  was  no  other  bid  received. 

NEW  YORK  CITY,  N.  Y.— TOTAL  ISSUE  NOW  DISPOSED  OF  BY 
SYNDICATE. — The  entire  issue  of  $55,000,000  4!^  %  coupon  or  registered 
gold  corporate  stock  sold  on  Dec.  15  to  a  syndicate  headed  by  J.  P.  Morgan 
&  Co. — V.  113,  p.  2640 — has  now  been  completely  di.sposed  of  by  the 
syndicate.  The  last  portion  of  the  issue  (approximately  $17,000,000)  was 
disposed  of  on  Marcli  16.  In  connection  with  the  above  the  "Financial 
America"  says:  "When  the  lx)nds  were  originally  purchased  by  the 
bankers  the  market  was  not  in  a  position  to  fully  ab.sorb  the  large  offering 
.and  it  is  understood  that  a  Ixilance  of  something  like  $17,000,000  remained 
to  be  di.sposed  of  by  the  syndicate,  when  the  final  negotiation  was  made  on 
Thursday  (March  16) ,  cleaning  up  the  offering.  With  call  money  renewing 
on  the  New  York  Stock  Exchange  at  3!^%  and  with  loans  being  made  in 
the  open  market  at  a  lower  quotation,  the  significance  of  the  final  distribu- 
tion of  the  New  York  City  bond  offering  Ix^comes  the  more  apparent. 
During  the  past  several  days  money  market  conditions  have  been  extremely 
easy  and  at  current  quotations  for  the  New  York  City  bonds,  it  is  ad- 
vantageous for  those  having  large  unemployed  funds  to  apply  them  to  the 
purchase  of  this  character  of  issues," 

NORFOLK  COUNTY  (P.  O.  Portsmouth),  Va.— BOA'^D  SALE.— 
The  .'?;250.000  5%  coupon  or  registered  road  and  bridge  bonds  offered  on 
March  li — V.  114.  p.  436 — have  been  awarded  to  the  Guaranty  Co.  of 
New  York  at  101.649.  a  basis  of  about  4.88%.  Date  April  1  1922.  Duo 
April  1  1942.  The  bonds  are  now  being  offered  to  investors  at  prices  to 
yield  about  4.75%. 

NORTH  DAKOTA  (State  of).— BOATD  SALE. — On  March  13  the 
following  two  issues  of  6%  seed  and  feed  bonds — V.  114,  p.  1099 — -were 
sold: 

$100,000  5-year  Adams  County  bonds  to  Sidney  Spitzer  &  Co.  of  Toledo, 
at  par.  less  an  allowance  of  $3.7.50.     This  bid  is  equal  to  96.25. 
a  basis  of  about  6.90%.     Denom.   $500.     Date  April   1    1922. 
Int.  A.  &  O. 
125,000  Emmons  County  bonds  to  L.  R.  Bollinger  &  Co.  of  Cincinnati, 
at  par.     Denom.  $500.     Date  April  1  1922. 
BOND   ISSUE    WITHDRAWN.— The  $100,000   6%    McLean   County 
seed  and  feed  bonds,  offered  for  sale  at  the  same  time,  were  withdrawn. 

NORTH  HEMPSTEAD  (P.  O.  Manhasset),  Nassau  County,  N.  Y.— 

BOND  S.ALK  — The  $25,000  coupon  ]Mnahas.set-Lakoville  AVater  District 
bonds  offered  on  March  13  (V    1 14.  j)   9S2)  wore  .sold  to  Sherwood  &  Merri- 
field,  of  New  York,  at  100  26  for  4?is,  a  basis  of  about  4  70%.     Date 
May  1  1922      Due  $5,000  yearly  on  May  1  from  1926  to  1930.  inclusive. 
The  following  bids  were  received: 

Sherwood  &  Merrifirld.l00.'26  4Ji  %  (Union  National  Corp 100.71  5% 

OeorpoB.Gibbons&Co. 100.08  \H  %\ 

NORTH   VERSAILLES  TOWNSHIP   SCHOOL   DISTRICT    (P.    O. 

East  McKeesport),  Allegheny  County,  Pa.~BO.VD  OFFERING  — J  G. 
Dally,  SetTetarv  of  the  District,  will  receive  sealed  bids  until  7:30  p  m. 
April  6  for  $25,000  5%  coupon  bonds  Denom  SI. 000  Date  April  1 
1922.  Due  yearly  on  April  1  :]S  follows:  $2,000,  1932:  $3,000  from  1933  to 
1939,  inclusive,  and  $2,000  in  1940.  Certified  check  for  $500,  payable  to 
the  District  Treasurer,  required 

NORWALK,  Fairfield  County,  Conn.— BOA'D  OFFERING  —Sea\eA 
bids  will  be  received  until  8  p.  m.  Mar.  27  by  Phoebe  L.  Volk,  Secretary 
of  the  Bridge  Construction  Committee  of  the  City  of  Norwalk,  at  the 


city  court  room  In  South  Norwalk  for  $100,000  Ali%  coupon  (with  privilege 
of  registration)  improvement  bonds.  Denom.  $1,000.  Date  April  1  1922.  J 
Prin.  and  semi-ann.  int.  (A.  &  O  )  payable  at  the  Hanover  National  Bank  ' 
inN.  YCity.  Due  $30,000  AprU  1  1932;  $30,000  April  1  1942,  and  $40,000 
on  April  1  1952.  Cert,  check  for  1  %  of  the  amount  bid  for,  payable  to  the 
City  Treasurer,  required.  Bonds  will  be  certified  as  to  genuineness  by  the 
Hanover  National  Bank,  N.  Y.  City,  and  their  validity  will  be  approved 
by  John  H.  Light,  ex- Attorney-General  of  the  State  of  Connecticut,  and 
a  duplicate  of  the  original  of  his  opinion  will  be  furnished  to  the  purchaser. 
Purchaser  to  pay  accrued  interest.  The  notice  of  thi^  offering  was  ah-eady 
given  in  V.  114,  p.  1099.  It  is  given  on  account  of  an  error  in  the  date  of 
the  offering. 

The  official  advertisement  of  this  bond  offering  will  be  found  among  the 
municipal  advertisements  in  this  week's  issue. 

NORWALK  SCHOOL  DISTRICT  (P.  O.  Norwalk),  Huron  County, 

Ohio.— BOND  OFFERING — J  A  Strutton.  Clerk  of  the  Board  of  Educa- 
tion, will  receive  sealed  bids  until  12  m.  Mar.  29  for  $20,000  6%,  coupon 
bonds  Denom  $500  Date  Mar.  15  1922.  Prin  and  semi-ann  int. 
payable  at  the  office  of  the  Treasurer  of  the  above  district  Due  S2  500 
Sept  15  1923  and  $1 .000  on  Mar  15  and  $1 .500  on  Sept.  15  in  each  of  the 
years  from  1924  to  1930  incl.  Cert  check  for  10%  of  the  amount  bid  for, 
payable  to  the  Board  of  Education,  required.     Purchaser  to  pay  accrued  int. 

NIAGARA  FALLS,  Niagara  County,  N.  Y. — BOND  SALE.— The 
$925,000  coupon  school  bonds  offered  on  March  17 — V.  114,  p.  1098 — were 
sold  to  Geo.  B.  Gibbons  &  Co.  of  New  York,  at  101.52  for  4Ks  a  basis 
of  about  4.16%  .  Date  March  1  1922.  Due  yearly  on  March  1  as  follows- 
$10,000  1941,  $,30,000  1942,  $10,000  1943,  $30,000  from  1944  to  1947.  incl.; 
$40,000  194S,  $30,000  from  1949  to  1951.  incl.:  $225,000  1952,  .$200  000 
19.53  and  $200,000  in  19.54.  The  next  highest  bid  was  101.18  for  4Msand 
was  submitted  by  Sherwood  &  Merrifield  and  Jelke  Hood  &  Co.,  both  of 
New  York,  jointly. 

OGALLALA  SCHOOL  DISTRICT  (P.  O.  Ogallala),  Keith  County, 

Neb.— BOA^Z?  ELECTION. — An  issue  of  $60,000  school  bonds  it  to  be 
voted  upon  on  April  4      Nellie  E.  Kroh,  Clerk. 

ORANGE  COUNTY  (P.  O.  Paoli),  Ind.— BOiVD  SALE  —The  $17,500 
5%  coupon  bonds  offered  on  Mar  6  (V.  114.  p  982)  were  sold  to  Thomas 
D  Sheerin  &  Co.  of  Indianapolis  at  par  ana  accrued  int.  Date  Mar.  6 
1922.     Due  each  six  months. 

BOND  SALE — The  $6,000  5%  coupon  State  or  Pipher  Road.  French 
Lick  Twp,,  bonds  also  offered  on  Mar  6  (V  114.  p  877)  were  sold  to  the 
Orange  County  Bank  at  par  and  accrued  int  Date  Mar  6  1922  Due 
$300  each  six  months  from  May  15  1923  to  Nov.  15  1932  incl 

ORANGEBURG,  Orange  County,  So.  Caro.— BOA^D  OFFERING  — 
Sealed  bids  will  be  received  until  7:30  p  m.  Mar  24  by  T.  O  S  Dibble. 
City  Clerk  and  Treasurer,  for  $250,000  street-iinpt  bonds  not  to  exceed 
5\4%-  Denom.  $1,000  Date  Mar  1  1922  Prin.  and  semi-ann  int. 
(M  &  S  )  payable  in  N.  Y.  City.  Due  vearly  on  Mar  1  as  follows:  $7,000 
1925  and  1926;  $8,000  1927  and  1928;  $9,000  1929  and  1930;  $10,000  1931 
and  1932:  $11,000  1933;  $12,000  1934;  $13,000  1935  and  1936;  $14,000  1937 
and  1938;  $15,000  1939;  $16,000  1940;  $17,000  1941;  $18,000  1942;  $19,000 
1943  and  $20,00()  1944  Cert,  check  upon  an  incorporated  bank  or  trust 
company  for  2%  of  bid  required  The  bonds  will  be  preapred  under  the 
supervision  of  the  U.  S  Mtge  &  Trust  Co  ,  N.  Y  City,  which  will  certify 
as  to  the  genuineness  of  the  signatures  of  the  officials  and  the  seal  impressed 
thereon,  and  the  validity  of  the  bonds  will  be  approved  by  Chester  B  Mass- 
lich,  NY.  City.  Proposals  to  be  made  on  blank  forms  furnished  by  above 
official  or  trust  company.  Delivery  at  place  of  purchaser's  choice  about 
April  14  1922. 

ORANGEBURG  COUNTY  (P.  O.  Orangeburg),  So.  Caro.— BOA?D 

OFFERING. — L.  K.  Sturkie,  Clerk  of  the  Highway  Commis.sion,  will 
receive  sealed  bids  until  March  28  for  $325,000  6%  road  bonds. 

OREGON  (State  of).— BOA'^D  SALE.— On  March  14  the  $500,000  5% 
6-25-year  serial  gold  highway  bonds  dated  April  1  1922  were  sold  to  the 
William  R.  Compton  Co..  Halsey.  Stuart  &  Co.,  Inc..  and  Hallgarten  & 
Co.,  all  of  New  York,  and  Carstens  &  Earles,  Inc.,  of  Seattle,  at  104.78,  a 
basis  of  about  4.57%.  Due  $25,000  yearly  on  April  1  from  1928  to  1947. 
Inclusive. 

OTTAWA  COUNTY  (P.  O.  Miami),  Okla.— BOND  SALE.— An  issue 
of  $100,000  bonds  has  been  sold,  it  is  stated. 

OVERLY  SPECIAL  SCHOOL  DISTRICT  NO.  44  (P.  O.  Overly), 
Bottineau  County,  No.  Dak. — BOA'D  OFFERING. — Charles  E.  Cleve- 
land, Clerk,  will  receive  bids  until  5  p.  m.  March  18  for  $14,000  5%  20-year 
refunding  bonds.  Denom.  $1,000.  Int.  semi-ann.  Certified  check  for 
2%  required. 

OWENSBORO  SCHOOL  DISTRICT  (P.  O.  Owensboro),  Daviess 
County,  Ky. — BOND  OFFERING — Bids  will  be  received  untU  April  7 
for  $300,000  5%  school  bonds  by  the  Board  of  Education.  Denom.  $1 .000. 
Date  April  7  1922. 

OZAUKEE    COUNTY    (P.     O.     Port    Washington),    Wise— BOATD 

OFFERING. — John  Bichler.  County  Clerk,  will  receive  sealed  bids  until 
10  a.  m.  March  23  for  $272,500  5%  road-impt.  bonds.  Date  April  1  1922. 
Int.  semi-ann.  Due  on  April  1  as  follows:  $50,000  1923.  $57. ,500  1925, 
$50,000  1927.  $.57,500  1929  and  1933.  Certified  check  for  $1,000  required. 
"The  Committee  reserves  the  right  to  reject  any  or  all  bids  and  if  no  satis- 
factory sealed  bid  i.s  received,  reserves  the  right  to  proceed  thereafter  to 
sell  the  bonds  at  public  auction  or  at  private  sale. 

PALO  ALTO,  Santa  Clara  County,  Calif.— BOA^D  ELECTION  — 
Reports  state  that  the  City  Council  has  set  March  21  as  the  date  for  the 
holding  of  an  election  to  decide  on  the  issuance  of  bonds  for  $20,000  for 
providing  an  extension  to  the  city  hall. 

PALO  ALTO  SCHOOL  DISTRICT,  Santa  Clara  County,  Calif.— 
BOND  SALE. — Mitchum,  Tully  &  Co.  have  been  awarded  $55,000  6% 
school  bonds  for  $60,879,  equal  to  110.68. 

PANHANDLE,  Carson  County,  Tex.— BOATD  ELECTION.— The 
following  bond  issues  are  to  be  voted  on  April  4:  $22,000  gas,  $.54,000  water 
works  6%  serial  bonds.     L.  E.  Brain,  Mayor. 

PARLIER  SCHOOL  DISTRICT,  Fresno  County,  Calif.— BOATD 
SALE.— On  March  10  the  $120,000  5%  1-20-year  serial  school  bonds,  dated 
Feb.  14  1922 — V.  114.  p.  982 — were  .sold  to  Bradford,  Weeden  &  Co.  of 
San  Francisco  at  100.63.  a  basis  of  about  4.92%. 

PARMA  RURAL  SCHOOL  DISTRICT,  Cuyahoga  County,  Ohio.— 
BOA'D  OFFERING.— n.  C.  Haag.  Cistrlct  Clerk  (P.  O.  Brooklyn  Station, 
Route  No.  2.  Cleveland,  Ohio),  will  receive  bids  untol  7:30  p.  m.  April  5 
for  $57,000  5V'%  coupon  bonds.  Denom.  $,500.  Date  March  I  1922. 
Prin  and  semi-ann.  int.  (A.  &  O.)  pa>T»ble  at  the  Pearl  Street  Savings  & 
Trust  Co.  Due  each  six  months  as  follows:  $3,000.  Oct.  1  1923;  $l,.50g, 
April  1.  1924;  $2,000.  Oct.  1  1924;  $1,500.  April  1  1025:  $2,000.  Oct.  1  192,5: 
$1  500  April  1  1926;  $1., 500  Oct.  1  1926;  $1..500  April  1  1927;  $2,000  Oct.  1 
1927  $1  J>00  Aprili  1928;  $2,000,  Oct.  1  1928;  SI. .500,  April  1  1929:  $1.,500, 
Oct  1  1929" $1.. 500,  April  1  19.30:  $2,000.  Oct.  1  19.30;  $1,500,  April  1  1931; 
«2  000  Oct  1  1931;  $1,500.  April  1  1932;  $2,000.  Oct.  1  1932;  SI. .500, 
April  1193.3-  $1,.500,  Oct.  1  1933:  $1,500.  April  1  1934:  $2,000.  Oct.  I  1934; 
$1  ™o  \pr  1  1  1935;  $2,000.  Oct.  1  1935:  $1.,500.  April  1  1936:  SI. .500. 
Oct  1  1936;  $1.. 500.  April  1  1937;  $2,000.  Oct.  1  1937;  $1,500,  April  1  1938: 
'^'^  000  Oct.  1  1938;  $1,.500.  April  1  1939.  and  $2,000.  Oct.  1  1939.  Certi- 
fied check  for  5%  of  the  amount  bid  for.  payable  to  the  District  Treasitrer, 
required  Bonds  to  be  delivered  to  purchaser  at  the  office  of  the  ^T""^ 
cuting  .\ttorney  of  Cuyahoga  County,  which  is  on  W.  Third  St.  in  Cleve- 
land. Ohio. — Purchaser  to  pay  accrued  interest. 

PASCO  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Dade  City),  Fla. 

VO  BIDS  RECEIVED  —'So  bids  were  received  for  the  $30,000  6 7o  time 

warrants  offered  on  Mar.  6  (V.  114,  p.  877).  Denom.  $1,000-  Int  pay- 
able J   &  J 

PIKE  COUNTY  (P.  O.  Petersburg),   Ind.— BOiVD  SALE.— The  fol- 
lowing seven  issues  of  5%  bonds  offtred  on  March  7  were  sold  on  that  date 
to  the  Fletcher-American  Co.  of  Indianapolis  at  par  and  accrued  interest: 
$28  275  Ray  Scott  et  al.  County  Unit  Road  No.   13  bonds.     Denom.  20 
for  $1,000  each;  1   for  $447  and  19  for  $412  each.     Due  $1,447 
May  15  1923  and  $1,412  voarlv  on  May  15  from  1924  to  1942  incI. 
25.230  Janies  Whitehead  et  al.  County  Unit  Road  No.  18  bonds      Denom. 
20  for  $1,000  each;  1  for  $290  and  19  for  $260  each.     Due  $1  290 
Mav  15  1923  and  $1,260  veariy  on  May  15  from  1924  to  1942  incl. 
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4  0  fiOO  John  H.  Blaize  et  al.  County  Unit  Road  No.  2  bonds.  Donom. 
''0  for  $1,000  each;  20  for  $525  each,  and  20  for  $500  each.  Due 
i"  025  yearly  on  May  15  from  192.3  to  1<142  incl. 
34  808  Morley  Whitman  et  al.  Patoka  Township  bonds.  Denom.  39 
bonds  will  be  of  a  like  amount  and  the  first  will  be  either  of  a  larger 
or  smaller  amount,  as  may  be  determined  by  the  Board  of  County 
Commissioners.  Date  March  7  1922.  Due  one  bond  each  six 
months  from  May  15  1922  to  Nov.  15  1941  incl. 
43  100  S  D.  Johnson  et  al.  County  Unit  Road  No.  4  bonds.  Denom. 
20  for  $1,000;  20  for  $655  and  20  for  $500  each.  Due  S2. 155  yearly 
on  May  15  from  1923  to  1942  incl.  ^        ^ 

55  790  John  H.  Stork  et  al.  County  Unit  Road  No.  3  bonds.  Denom. 
40  for  $1,000  each;  20  for  S500  each;  19  for  S28S  each,  and  1  for 
$318.  Due  S2.818  May  15  1923  and  $2,788  yearly  on  May  15 
from  1924  to  1942  incl.  ^         .^ 

76  885  J.  W.  Chambers  et  al.  County  Unit  Road  No.  1  bonds.  Denom. 
60  for  $1,000  each;  20  for  $500  each;  19  for  $334  each,  and  1  for 
$349.  Due  $3,849  May  15  1923  and  S3. 844  yearly  on  May  15 
from  1924  to  1942  incl.  ^ 

Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  at  the  County  Treasurer  s 
office.     There  were  no  other  bids  received. 

PITTSFIELD,    Berkshire   County,    Mass.— rEA/PORARV     LOAN — 
The  temporary  loan  of  $200,000  offered  on  Mar.  14  (V.  114.  p    1100)  was 
sold  to  Goldman.  Sachs  &  Co.  on  a  4. 15%  discount  basis.     Date  Mar.  14, 
1922.     Due  Nov.  14  1922.     The  following  bids  were  received: 
Goldman,   Sachs  &  lEstabrook  &  Co — 4.19% 

Co     -  4.15%  F.S.Mo.<;eley&Co-4.20%  plusS5  00 

Old  Colony  Tr.  Co. 4. 17%  plus  $2  50!Blake  Bros.  &  Co. .4.26%  plus  $1  50 

PLAINFIELD,   Union   County,   N.   J.— BO.YD  OFFERING — John  J 
Carroll,  City  Clerk,  will  receive  sealed  bids  until  8:30  p    m.  April  3  for  an 
issue  of  5%  coupon  (with  pri\-ilege  of  resristration)  gold  fire  apparatus  bonds 
not  to  exceed  $14,900      Denom    $1,000  and  $900      Date  Feb     1    1922 
Prin    and  semi-ann    int    (F    &  A  )  payable  at  the  City  Treastu-er's  office 
Due  $2,900  Feb    1  1924  and  $2,000  yearly  on  Feb    1  from  1925  to  1930  incl. 
Cert    check  for  2%  of  the  amount  bid  for.  payable  to  the  City  Treasurer, 
required-     Bonds  to  be  delivered  to  the  purchaser  and  paid  for  at  the  City 
Treasurer's  office  on  or  about  April  15  1922  at  2  p    m    unless  a  subsequent 
date  be  mutually  agreed  upon  between  the  City  Trea.surer  and  the  purchaser. 
Successful  bidders  will  be  furnished  with  the  opinion  of  Clay  &  Dillon  of 
NY.  City.     The  bonds  will  be  prepared  under  the  supervision  of  the  U.  S 
Mtge.  &  Trust  Co  ,  N.  Y    City,  which  will  certify  to  the  genuineness  of 
the  signatures  of  the  officials  and  the  impress  of  the  seal  thereon.     Pur- 
chaser to  pay  accrued  interest. 

POLK  COUNTY  (P.  O.  Benton),  Tenn.— BOiVD  OFFERING. —^ 
Sealc^l  bid.s  will  be  received  until  12  m.  .\pril  15  by  T.  S.  Goodner.  Chair- 
man County  Court,  for  $60,000  5%  school  bonds.  Denom.  SI. 000. 
Date  Jan.  1  1922.  Int.  J.  &  J.  Due  yearly  on  June  1  as  follows:  $10,000. 
1927.  1932,  1937;  $15,000,  1942  and  1946.  Certified  check  for  $1,000 
required. 

POLSON,  Flathead  County,  Mont.— BO.VD  OFFERING  Frank  Nap- 
ton.  Town  Clerk,  will  sell  at  public  auction  at  2  p.  m.  .A.pril  10  the  following 
6%  bonds: 

$15,000  funding  bonds.     Int.  semi-ann.     Due  May  1  1942  and  redeemable 
a'  the  option  of  city  as  provided  by  ordinance  No.  142.     Certified 
check  for  $1,000.  payable  to  the  above  official,  required. 
45.000  water-works  bond.s  voted  on  Feb   20  by  182  to  30 — V    114,  p    1100 
Int    J     &  J       Due  Mav   1    1942;  optional  as  follows:   $10,000  on 
and  after  May  1  1927.  $10,000  on  and  after  May  1  1932.  $25,000 
on  and  after  May  1  1937.     Cert,  check  for  $1,.500,  payable  to  the 
said  official,  required. 
Denom   $1,000      Date  May  1  1922      Prin.  and  int.  payable  at  the  City 
Treasurer's  required. 

PORTAGE  SCHOOL  TOWNSHIP,  Porter  County,  Ind.— BO.VD 
OFFERING. — Until  2  p.m.  April  10  bids  will  be  received  bv  H.  W'.Swanson. 
Township  Trustee  (P.  O.  Hobart  R.  F.  D.  No.  1) .  for  the  purchase  of  $35.- 
000  6%  i:oupon  bonds.  Denom.  $625.  Date  Ajril  10  1922.  Prinoipal  and 
semi-annual  interest  (3.  &  J.)  payable  at  the  Citizens  Savings  &  Trust  Co.  in 
Vali)arais<^).  Ind.  Due  S]  .250  each  six  months  from  July  1  1922  to  Jan.  1 
19.3ii.  inclusive.  Certified  check  for  $900  required.  Purchaser  to  pay 
accrued   interest. 

PORT  HURON,  Saint  Clair  County,  Mich.— BOA'D.S  NOT  SOLD.— 
The  three  is«iues  of  5%  bonds  offered  on  March  15 — V.  114,  p.  1100 — were 
nnt  -I  Id. 

POTTAWOTTAMIE    COUNTY    tP.    O.    Councils    Bluffs),    Iowa.— 

PRICE  PAID.— Tb"  price  paid  for  the  $20,507  04  6%  Nishnabotna  Orain- 
age  District  No.  10  bond.s  on  March  7  bv  the  White-Phillii)s  Co.  of  Daven- 
port— V.  111.  p.  1100 — was  $_'0.675  44  (IW.Ml)  and  interest.  The  bonda 
are  described  as  follows:  Denom.  $1,000  and  $50j.  Date  Jan.  1  1922. 
Int.  A.  &  O.     Due  yearly  on  April  1. 

PROWERS  COUNTY  SCHOOL  DISTRICT  NO.  3S  (P.  O.  Bristol), 

Colr>.  BO.MjS  defeated  — An  i-vsuc  of  $10,000  f,^',  I.'*-30-y.-;ir  (opt  ) 
fun'''-  >•■  ■  '■-  ^  -  '■■'•'•.'illy  rlifealed  Tnis  issue  had  been  .sold  to  the 
In''  o     of   Denver   subject    to   being   sanctioned    l)y    the 

Tot<  In  giving  the  notice  of  the  fluction  and  sale  in 

V.  11  1.  iJ     >!  i.  w'j  incorrectly  gave  the  amount  a.s  $12,000. 

RACINF.     COUNTY     (P.     O.     Racine),     V/im.—BOND     SALE.— Thfs 

■  ■■■  Co.  and  E.  M    F{.)l!l!i«  &  Sons,  both  of  New  York,  purcha.-ied 
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RIVERSIDE  INDEPENDENT  SCHOOL  DISTRICT,  Walker  County, 

Texas.— BO]VDS  REGISTERED.— On  March  9  the  State  Comptroller  of 
Te.xas  registered  $65,000  6%  40-year  bonds.  .-.i ^f^tm/m -* 

ROBSTOWN,  Nueces  County,  Texas.— BONDS  APPROVED.— Tho 
Attorney-General  of  Texas  approved  $40,000  serial  6%  street  improvement 
bonds. 

ROBY,  Fisher  County,  Tex.— BOA'D  ELECTION — The  Town  Council 

has  called  an  election  for  Apr    8  to  vote  $25,000  2C)-year  6%  water-works- 
construction  bonds.     J    C.   Hilbuu,  Mayor.  .^jji 

ROCKY  MOUNT,  Edgecombe  County,' No.  Caro.— F/JV^IA'CT;^ 
STATEMENT. — The  following  financial  statement  has  come  to  hand  In 
connection  with  the  offering  of  the  two  issues  of  bonds  aggregating  .$475,000 
on  March  23: 

Financial  Statcmetit. 

Assessed  valuation  of  taxable  property,  1921 $16,864,173 

Estimated  true  valuation  of  taxable  propeii:y 20,500,000 

Gross  bonded  debt,  including  present  issues 1,177,000 

Bonds  for  self-sustaining  utilities,  included  in  above: 

Water  and  electric  light $194,000 

Gas 220,000 

414,000 

Net  bonded  debt 763.000 

Population  U.  S.  Censiis  of  1920.  12.742;  present  pop'n.  est 14,000 

ROCKY  RIVER,  Cuyahoga  County,  Ohio.— BOA'D  SALE. — The 
$20,000  6%  coupon  street  Improvement  bonds  offered  on  March  13 — V. 
114.  p.  87S-— were  sold  to  Sidney  Spitzer  &  Co.  at  par  and  accrued  interest 
plus  a  premiiun  of  S242  (101.21).  a  basis  of  about  5.72%.  Date  March  1 
1922.  Due  Sl.OOO  each  six  months  from  Oct.  1  1922  to  April  1  1931  incl., 
and  .$2,000  on  Oct.  1  1931.     The  following  bids  were  received: 

Milliken  York  Co $103  51 

Provident  Sav.  Bk.  &Tr.  Co.     24  00 
W.  L.  Slayton  &  Co 18  00 


Sidnev  Spitzer  &  Co $242  00 

Ryan-Bowman  &  Co 222  00 

Otis  &  Co 182  00 
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ROGERSVILLE,  Hawkins  County,  Tenn.— BOJVD  .SALE. — Caldwell 
&  Co..  of  Nashville,  have  purchased  the  $75,000  6%  coupon  school  bonds 
offered  on  March  15  (V.  114,  p.  878)  at  101.30 — a  basis  of  about  5.89%. 
Date  Jan.  1  1922.     Due  Jan.  1  1942.  

ROLLA,  Rolette  County,  No.  Dak.— BO.VD  OFFERJATG .— Bids 
will  be  received  at  once  by  E.  L.  Gregorson,  City  Auditor,  for  $16,500  6% 
20-year  city  auditorium  bonds. 

ROOSEVELT  SCHOOL  DISTRICT  (P.  O.  Roosevelt),  Middlesex 
County,  N.  3.— BONDS  NOT  YET  AWARDED.— The  issue  of  5% 
coupon  (with  privilege  of  registration)  bonds  not  to  exceed  $261 .000  offered 
on  March  14 — V.  114.  p.  1100 — has  not  as  yet  been  awarded,  due  to  the 
fact  that  some  of  the  members  of  the  Board  of  Education  were  not  present 
on  March  14.  The  award  will  be  made  at  the  next  meeting,  which  will  be 
held  on  March  21. 

ROSEVILLE,  Placer  County,  Calif.— BOJVD  BLECTIOAT  — The  San 
Francisco  "News-Biu"eau"  in  one  of  its  recent  issues  said: 

"At  the  regular  monthly  meeting  of  the  City  Trustees  an  election  to  de- 
cide upon  $155,000  bonding  proposal  was  set  for  .\pril  10 

"C  P.  Ilarnish.  an  engineer,  estimated  the  cost  at  $155,000.  and  stated 
that  gra%nty  water  would  cost  1  cent  per  1 .000  gallons,  with  water  pumped 
from  wells  at  approximately  the  same  rate.  He  estimated  the  income  of 
$30,000  a  year  with  maintenance  at  $25,000.  The  interest  of  the  bonds 
the  first  year  would  cost  .$9,050  at  the  rate  of  6%  and  the  bonds  would  run 
for  a  period  of  40  years. 

"This  system  provides  for  cast-iron  mains  throughout  the  distributing 
system."  ...j 

ROSSVILLE,  Walker  County,  Ga.— BOND  S.4LE  — The  Chattanooga 
"News"  of  Mar    13  s;iys: 

"Erection  of  a  modern  $80,000  combined  hiph  and  grammar  school  at 
Rossvillo  will  be  bei^un  in  the  very  near  future,  just  as  soon  as  a  site  can  be 
scl  cted  and  a  contract  let  Bonds  to  provide  funds  for  tho  now  school  were 
sold  Saturday  at  a  figure  which  indicates  a  lively  market  for  issues  of  this 
character  the  succesisftil  bidder,  the  Trust  Company  of  Georgia  of  Atlanta, 
paving  par  and  $566  66  for  the  6<'f  issvie  The  trust  company  was  repre- 
sented by  \V   C'   W.irdlaw.  formerly  of  the  .\tlanta  Federal  Reserve  Bank. 

"The  second  highest  bid  was  from  the  Hamilton  Nation.il  Bank  of  this 
city,  which  offered  par  and  $.500  Robinson.  Humphreys  &  Co  of  .\tlanta 
offered  par  and  $-151.  while  tho  fourth  bidder.  J  II.  Hillsman  &  Co  ,  also 
of  .\tlanta,  failed  to  bid  even  par,  offering  only  $79,254  for  the  whole  issue." 

These  are  the  bonds  mentioned  in  V.  114.  p.  653  The  $30,000  also 
mentioned  have  not  been  placed  on  tho  market  as  yet. 

RULEVILLE,  Sunflower  County,  Miss.— BO.VD  SALE  —Tho  $35,000 
improvement  bonds  offered  on  Mar  7  (V  114.  p  764)  were  sold  on  Mar.  8 
to  the  Bank  of  Ruleville  at  par  and  accrued  interest. 

RUSH  COUNTY  (P.  O.  Rushvillc).  Ind.— BO  .YDS  A^OT  .SOLD —The 
three  issues  of  5',;  l)onds.  aggrogating  $61,340,  offered  March  15  f^  .  114, 
p.  983),  wore  not  sold,  as  no  bids  were  received. 

RYDER  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Ryder),  Ward 
County,  No.  Dak.— BO.V/).S  VOTED.~\\y  a  vote  of  61)  to  10  this  district 
approved  the  is.suance  of  .$22,000  bonds  to  take  up  outstanding  iiidebicdnes-s. 

ST.  CHARLES,  St.  Charles  County,  Mo.— BOA'O  ELECTION 
CALLED  OFF. — The  election  which  was  to  bo  hold  on  March  25  for  tho 
puri)oso  of  voting  on  the  question  of  issuing  $175,000  olectrlc  and  $75,000 
water  l)onds— V.  114.  p.  1100 — has  l)ten  called  off  iH-cau.se  of  a  tochnlcal 
error. 

ST.  PAUL,  Minn.— BO.VD  OFFERING  — Jrsso  Fot>t.  City  Comi)lroller. 
will  roroive  sorilod  bids  until  12  m  .April  5  for  all, or  .uiv  p:irt  of  .$.)00.00U 
4H't  30-voar  tax-froo  wator-works  bonds  Donom  $1,000  D.ito  .\pril  1 
1922  lYIn  and  semi-ann  Int  payablo  at  tho  City  of  St  Paul's  financial 
agency  In  tho  City  of  Now  York,  or  at  tho  office  of  tho  Coiniiils-.iniior  of 
1-Miian'co  Cirtlfiod  check  or  cash  deposit  for  2'";  of  tho  amount  »f  bonds 
bid  for  ro<iuircd  I'urch.isir  to  pay  accruoil  Intrnv^t  The  aj)provlnK 
opinion  of  WiK)d  &  Oakloy  of  <'hlc:ig<)  will  bo  furiilshod  with  these  bonds 
at  the  time  of  s;ilo.  and  all  l)i<ls  must  ho  unconditional  Bonds  to  ho  l.>Mued 
In  roiipon  form,  but  may  be  c-xcliaii(rod  for  roitlstorod  lx)n(ls,  both  as  to 
1     ■  '         ■■    icrost       Offlrl.il  aniiouiiconirni  says:   "Tho  niunl<M|).il  wator- 

i.lalnlng.    .ind    Is    now     valuo<l    .it   about    $S. 000. 000        It   Ih 
own   l><)ii<lc<l   liidohtcdiioss  and   Is  providing   a   slnUliiK  f>md 
Uj  ud«-<iui»u4y  care  for  all  ni.itiirltlos  from  .md  .iftcr  tho  your   1921       Tho 
City  of  .St     Paul  him  never  defaiiltiKl  on  any  of  ItH  nlillgations  and  lis  prln- 
clp:il  ami   liiterc    ■  ■      l)oiul«  provloUKly  ItMUod  havo  always  Ihhiu  paid 
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$60,000  Road  Dist.  No.  2  bonds.  Cert,  check  on  a  national  bank  In 
igg  Louisiana  or  on  some  bank  chartered  by  the  State  of  Louisiana  for 

81,250,  payable  to  the  order  of  the  Police  Jury,  required. 
30,000  Road  Dist.  No.  4  bonds.     Cert,  check  on  a  national  bank  in  Louisi- 
ana or  some  bank  chartered  byfthe  State  of  Louisiana,  for  $750, 
payable  to  the  order  of  the  Police  Jury,  required. 
30,000  Road   Dist.   No.   3   bonds.     Cert,   check  on  a  national  bank  in 
Ijouislana  or  some  bank  chartered  by  the  State  of  Louisiana,  for 
$750,  payable  to  the  order  of  the  Police  Jury,  required. 
20,000  Road   Dist.   No.    6  bonds.     Cert,   check  on   a   national  bank  in 
Louisiana  or  some  bank  chartered  by  the  State  of  Louisiana,  for 
S500,  payable  to  the  order  of  the  Police  Jiu-y,  required. 
Interest  semi-annual. 

SAGUACHE,  Saguache  County,  Colo.— BOND  ELECTION.~A 
$10,000  municipal  lighting  plant  bond  issue  is  to  be  voted  upon  on  April  4. 
WiUiam  Fellers,  Clerk. 

SALEM,  Essex  County,  Mass. — TEMPORARY  LOAN . — The  temporary 
loan  of  $800,000  offered  on  March  14 — V.  114,  p.  1100 — was  sold  to  the 
Naumkeag  Trust  Co.  on  a  4.17%  discount  basis,  plus  a  premium  of  $1. 
Due  Nov.  6  1922. 

SALEM,  Marion  County,  Ore. — BON^D  ELECTION. — An  Lssue  of 
$25,000  sewer  bonds  is  to  be  voted  upon  at  a  special  election  in  May,  it  is 
stated. 

SAN  ANGELO,  Tom  Green  County,  Texas. — BOND  SALE. — The 
$150,000  6%  street  improvement  bonds  offered  on  March  10 — V.  114, 
p.  983 — have  been  awarded  to  Bosworth,  Chanute  &  Co.  of  Denver  at  par 
plus  a  premium  of  $5  676,  equal  to  103.78.  Date  Jan.  2  1922.  Due  in 
30  years  with  the  privilege  of  redemption  at  any  interest-paying  date  after 
15  years. 

SAN  FRANCISCO,  Calit.— ISSUE  OF  BONDS  AGREED  ON  TO 
BUY  RAILWAYS — The  San  Francisco  "Chronicle"  on  March  10  said: 

"The  legal  tangle  in  the  proposition  to  submit  to  the  voters  a  proposal 
to  ptirchase  the  Market  Street  Railway  system  and  make  it  a  part  of  the 
Municipal  Street  Railway,  was  straightened  out  yesterday  at  a  conference 
held  by  City  Attorney  George  Lull  ^vith  William  von  Phul,  President  of 
the  Market  Street  Railway ,  and  WilUam  N .  Abbott ,  the  street  car  company's 
chief  counsel.  Following  the  conference  Lull  said  it  had  been  agreed,  if  the 
proposition  goes  before  the  people,  to  submit  a  charter  amendment  which 
would  permit  the  city  to  purchase  the  San  Mateo  lines  of  the  company, 
which  are  the  big  money-earning  branches  of  the  system. 

The  plan  of  purchase  would  require  a  $14,000,000  bond  issue  to  pay 
off  the  indebtedness  of  the  company,  which  falls  due  in  1924,  the  rest  of 
the  purchase  to  be  made  out  of  the  earnings  of  the  system  on  the  pay- 
as-you-go  basis,  the  city  to  enter  into  a  contract  to  pay  a  guaranteed 
amount  each  year. 

"This  system  in  the  purchase  of  public  utilities  by  the  city  is  provided 
for  in  a  charter  amendment  approved  by  the  voters  Nov.  2  1920,  known  on 
the  ballot  as  Amendment  30,  and  provides  that  all  or  a  portion  of  a  pur- 
chase may  be  made  out  of  the  earnings  of  a  utility. 

"The  $14,000,000  bond  issue.  Lull  said,  would  require  two-thirds  of  the 
vote  cast  to  make  the  purchase  Lull  said  the  bonds  would  cover  a  number 
of  years,  so  the  city  would  have  plenty  of  time  to  redeem  them.  According 
to  LuU,  the  method  of  purchase  as  outlined  is  the  cheapest  for  the  city  in 
the  long  run,  and  there  would  be  no  expenditure  for  a  year,  when  the  bond 
Interest  and  the  first  annual  payment  to  the  stockholders  would  fall  due. 

"The  price  the  city  will  be  asked  to  pay  for  the  Market  Street  Railway's 
rights  and  properties  has  not  been  decided,  but  it  will  probably  be  in  the 
neighborhood  of  $40,000,000,  which  is  the  estimated  value  of  the  property 
as  made  by  City  Engineer  M.  M.  O'Shaughnessy  Based  on  that  figure, 
the  city  would  pay  $14,000,000  in  bonds  and  the  remaining  $26,000,000 
out  of  the  earnings  of  the  utility. 

"A  meeting  of  the  special  committee  appointed  by  Mayor  James  Rolph 
to  take  charge  of  the  propsed  purchase  will  be  called  within  a  few  days  by 
Supervisor  Warren  Shannon,  Chairman  of  the  Public  UtiUties  Committee 
of  the  Board  of  Supervisors  and  Chairman  also  of  the  special  committee. 
At  that  time  the  matter  of  price  will  be  considered,  and  it  will  also  be 
determined  whether  or  not  the  Committee  will  recommend  to  the  Super- 
visors that  the  proposition  be  placed  on  the  ballot  at  a  special  election,  to  be 
held  in  October . 

SATICOY   SCHOOL   DISTRICT,   Ventura   County,   Cali{.— BOND 

SALE— On  March  7  the  $10,000  6%  1-10-year  serial  school  bonds,  dated 
March  1  1922 — V.  114,  p.  984 — were  sold  to  the  Bank  of  Italy  of  San 
Francisco  at  103  687  and  Interest,  a  basis  of  about  5. 19%.  The  following 
are  the  bids  received: 

Bank  of  Italy 103  6871  Mitchum,  TuUy  &  Co 101  315 

District  Bond  Co 103  06     Farmers  &  Merchants  Bank  101. 122 

Freeman  Smith  &  Camp  Co.lOl  78     Citizens  National  Bank 100.10 

Wm.  R.  Staats  Co 101. 63    | 

SEATTLE,  Wash,— BOiVD  SALE.— During  February  the  city  issued 
the  following  bonds: 
No.       Amount.  Purpose.  Date.  Int.  Due. 

3425  $109,424  54     Condemnation Feb.    8  1922  73^%  Feb.     8  1929 

3290     122,916  62     Paving Feb.  11  1922     6%     Feb.  11  1934 

3415         1,992  33     Grading Feb.  14  1922     6%     Feb.  14  1934 

3446       29,4.57  00     Condemnation Feb.  17  1922     7%     Feb    17  1929 

3417  8,213  02     Paving Feb.  18  1922     6%     Fob.  18  1934 

3399       28,533  12     Walks Feb.  20  1922     6%     Feb.  20  1934 

3418  22,725  38     Sewers Feb.  20  1922     6%     Feb.  20  1934 

3436  2,314  60  Paving Feb.  20  1922  6%  Feb   20  19,34 

3430  1,060  00  Sewers Feb.  21  1922  6%  Feb.  21  1934 

3432  2,706  67  Sewers Feb.  21  1922  6%  Feb.  21  1934 

3437  1,580  72  Paving Feb.  27  1922  6%  Feb.  27  1934 

3429  23,818  74  Walks Feb.  28  1922  6%  Feb.  28  1934 

All  the  above  bonds  are  subject  to  call  yearly. 

SEEKING  SCHOOL  DISTRICT  (P.  O.  Sebring),  Mahoning  County, 
Ohio. — BIDS — The  following  is  a  complete  list  of  the  bids  received  on 
March  8  for  the  $120,000  5'A%  bonds: 


Bidder —  Premium 

*A.  T.  Bell  &  Co $1,936  00 

Richards,  Parish  &  Lamson  1,932  50 
TiUotson,  Wolcott  &  Co__.   1 ,833  00 

Bohmer-Reinhart  &  Co 1 ,632  00 

Stacy  &  Braun 1,581  60 

Breed,  Elliott  &  Harrison _.   1,272  00 


Bidder —  Premium. 

Provident Sav.Bk.  &Tr.Co-$l,248  00 

Pruden  &  Co 996  00 

Weil,  Roth  &  Co 909  00 

Otis  &  Co 802  00 

Sidney  Spitzer  &  Co 736  00 

W    L .  Slayton  &  Co 644  40 


A  bid  of  par,  plus  a  premium  of  $1,416,  was  received  from  the  Fifth- 
Third  National  Bank  of  Cincinnati,  but  it  was  not  considered  as  it  was 
received  too  late. 

*  This  was  the  successful  bid,  for  previous  reference  to  same  see  the 
"Chronicle"  of  March  11  on  page  1100. 

SELMA  UNION  HIGH  SCHOOL  DISTRICT,  Fresno  County,  Calif. 

— BOND  SALE. — On  March  10  the  Anglo  &  London  Paris  National  Bank 
of  San  Francisco  was  awarded  the  $230,000  5%  16K-vear  (aver.)  school 
bonds,  datetl  Feb.  14  1922— V.  114.  p.  284— at  101.77,  a  basis  of  about 
4.84%.  Due  yearly  on  Feb.  14  as  follows:  $3,000,  1924  and  1925:  $4,000, 
1926  and  1927;  $5,000,  1928  and  1929:  .$6,000,  1930  and  1931;  $7,000, 
1932;  $10,000,  1933  and  1934:  $11,000.  1935  to  1938  incL:  $12,000.  1939. 
and  1940;  $13,000.  194.;  $14,000.  1942;  $15,000,  1943  to  1945  incL,  and 
$27,000,  1946. 

SENECAVILLE,  Guernsey  County,  Ohio.— BOA'D  OFFERING.— 
C.  O.  Marquis.  Village  Clerk,  will  receive  sealed  bids  until  12  m.  April  3 
for  the  following  6%   bonds: 

$18,000  (village  share)  street  improvement  bonds.     Denom.  $500.     Due 
from  one  to  t«n  years. 
50.000  special  assessment  street  improvement  bonds.     Denom.   $1,000. 
Due  $5,000  yearly  on  Sept.  1  from  1923  to  1932,  incl. 
Date  March  1  1922.     Int.  semi-annual.     Certified  check  for  5%  of  the 
amount  bid  for,  payable  to  the  Village  Treasurer,  required.     Purchaser  to 
pay  accrued  interest. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— BOND  OFFERING  — 
Geo.  A.  Carlisle,  County  Treasurer,  will  receive  bids  until  10a.  m.  March  22 
for  the  following  5%  bonds: 

$9,380  Fred  C  Stansifer  Washington  Township  bonds.     Denom.  $469. 
5,560  Naoma  Benson  et  al.  Noble  Township  bonds.     Denom.  $278. 
8,120  H    S   Bass  ot  al.  Marion  and  Union  Townsliip  bonds     Denom.  $406. 
Date  March  15  1922      Int    M    &  N       Due  one  bond  of  each  issue  each 
six  months  from  May  15  1923  to  Nov.  15  1932,  incl. 

SIOUX  COUNTY  (P.  O.  Fort  Yates),  No.  DaU.— AMOUNT  IN- 
CREASED —la  V.  114,  p.  764  we  stated  that  $78,000  6%  funding  bonds 
had  been  purchased  on  Fob,  7  by  W  L  Slaj'ton  &  Co  of  Toledo  at  par. 
We  are  now  informed  that  the  amoimt  of  bonds  has  been  increased  to  $90 .000 . 


SOUTH   BEND  SCHOOL  CITY   (P.   O.   South   Bend).   St.   Joseph 

Ma^;?h1ki!?v'TiT^^7lff'^— ^'^f.^250,000  5%  coupon  bonds  offered  on 
March  14— V    114,  p    764— were  sold  to  Paine,  Webber  &  Co.  at  101.61,  a 

feh°l>0^!^rC  tsl^o  iFA^.^'"''  20  ''''■     ^-  ^2^'0°0  y-^'y  - 

SOUTH    FORT    WORTH    INDEPENDENT    SCHOOL    DISTRICT, 

Tarrant  County,  Texas.— BOiVDS  REGISTERED.— An  issue  of  $60,000 
6%  serial  bonds  was  registered  by  the  State  Comptroller  of  Texas  on  Mar.  9 

J7prn'?^nAr"^^P'«K*^''nn,?1^^2"-"*y'  Mo.— BOND  ELECTION  TO  BE 
HELD  SOON.— A  $50,000  bond  issue  for  a  septic  tank  system  Is  to  be 
voted  on  soon.  x-  .. 

o„^TI''''t^^n^y.?^  a^V^''?.*''  County,  Texas BONDS  REGISTERED.— 

On  March  10  the  State  Comptroller  of  Texas  reeistered  $40  Onn  strenf- 
improvement  and  $50,000  water  works  6%  tondf^  $40,UU0  street- 

STEUBEN^COUNTY  (P.  O.  Angola),  In6.—B0ND  OFFERING  — 
S?rl  Tuttle  County  Treasurer  will  receive  sealed  bids  untU  1  p.  m.  March 
27  for  the  following  5%  road  bonds: 

$7,600  Jesse  Sherrick  et  al.  Salem  Township  bonds.     Denom   $380 
9,700  William  Hutchins  et  al.  Scott  Township  bonds.     Denom    s;<i8T 

Date  Feb  27  1922.  Int  M.  &  N.  Due  one  bond  each  six  months  ifrom 
May  15  1923  to  Nov.  lo  1932  mcl. 

TACOMA,  Vfash.—BOND  SALE.— The  following  6%  improvement 
bonds  were  issued  by  the  City  of  Tacoma  during  the  months  of  January 
and   February: 

Bonds  Issued  During  January. 

Dist.N'o.      Amount.            Purpose.                      Date.  Due 

1257           $2,208  20           Sidewalks             Jan.    18  1922  Jan     18  '1929 

12.58  1,633  25           Sidewalks             Jan.    18  1922  Jan".   18  1929 

12.59  1„505  75  Sidewalks  Jan.  18  1922  Jan.  18  1920 
4077             3,941  65           Paving                  Jan.    18  1922  Jan.    18  1934 

All  the  above  bonds  are  subject  to  call  yearly  in  January. 
Bonds  Issued  During  February. 
1167  $771  50  Sewer  Feb.   15  1922  Feb.   15  1929 

1216  539  45  .Sidewalks  Feb.   15  1922  Feb.   15  1929 

1260  967  60  Sidewalks  Feb.   15  1922  Feb.   15  1929 

1262  1,807  80  Grading  Feb.   15  1922  Feb.   15  1929 

4069  2,500  40  Paving  Feb.   15  1922  Feb.   15  1934 

All  the  above  bonds  are  subject  to  call  yearly  in  February. 

TANGIPAHOA  PARISH  ROAD  DISTRICT  NO.  8  (P.  O.  Amite), 
La. — BOND  OFFERING.— Sealed  bids  will  be  received  until  11  a.  m. 
April  4  by  Charles  Black,  President  of  the  Police  Jury,  for  $25,000  6% 
Ward  8  bonds.  Int.  .semi-ann.  Certified  check  for  $1,000,  payable  to 
the  Police  Jury  of  Tangipahoa  Parish,  required. 

TEAGUE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Teague), 
Freestone  County,  Texas. — BOND  SALE. — An  issue  of  $50,000  6% 
school  bonds  recently  voted  were  sold.  Date  March  1  1922.  Due  serially 
1  to  40  years,  optional  after  10  years. 

TEXAS  (State  of).— LOAN  CONSUMMATED  BY  STATE.— The 
"Houston  Post"  of  March  9  says:  "Governor  Neff  announced  late  Wednes- 
day afternoon  (March  8)  that  the  State  had  consummated  a  loan  of  approxi- 
mately $700,000  at  7%  interest,  to  be  used  for  the  actual  support  and 
maintenance  of  the  penitentiary.  In  making  this  announcement  the 
Governor  also  made  a  statement  to  the  people  of  Texas.  His  statement 
follows: 

"  'For  some  months  numerous  reports  have  been  in  circulation  in  regard 
to  the  financing  of  the  penitentiary  system.  The  penitentiary  belongs  to 
the  people.  Like  other  State  institutions,  the  State  is  charged  with  the 
responsibility  of  operating  it.  The  Legislative  having  adjourned  without 
providing  for  its  operating  expense  other  than  appropriating  the  proceeds 
from  the  labor  of  the  convicts,  it  was  necessary  to  make  other  plans.  There 
are  3,300  convicts  in  the  penitentiary.  It  costs  approximately  $70,000 
per  month  to  feed,  clothe  and  guard  them.  The  penitentiary  has  had  ne 
money  since  the  first  of  last  December.  It  is  now  something  in  excess  of 
$250,000  in  debt  for  operating  expenses. 

"  'I  am  glad  to  announce  the  successful  culmination  of  negotiations  for 
the  financing  of  this  institution  until  such  time  as  the  fall  crop  of  cotton 
can  be  gathered  and  marketed.  The  task  of  obtaining  this  loan  has  been  a 
difficult  one.  We  first  sought  to  procure  the  necessary  money  from  finan- 
ci.nl  institutions  in  Texas.  Several  things,  not  necessary  to  relate,  pre- 
vented. We  regi'et  very  much  the  necessity  that  forced  us  to  go  outside 
the  State  to  finance  the  prison  system  of  Texas.  It  being  necessary  to  do 
so.  we  took  the  matter  up  with  the  Brown-Crummer  Investment  Co.  of 
Wichita,  Kan.  We  have  to-day  with  this  company  consummated  a  loan 
at  7%  interest,  of  appro.ximately  $700,000,  to  be  used,  as  needed,  for  the 
actual  support  and  maintenance  of  the  penitentiary. 

"  'The  loan  was  made  on  plain  promissory  notes,  no  mortgage  or  security 
of  any  I<ind  being  required.  In  securing  this  loan  there  was  not  one  dollar 
of  expense  incurred  on  the  part  of  the  State  or  the  prison  system,  either  as 
bonus  or  attorney's  fee  or  for  any  other  item  of  any  nature  or  kind  what- 
soever. While  the  notes  do  not  mature  until  Feb.  1  1923,  the  Prison 
Commissioners,  in  order  to  stop  interest,  are  privileged  to  begin  paying 
these  notes  off  as  rapidly  as  possible,  beginning  Oct.  1  of  this  year.  We 
confidently  expect  this  entire  loan  to  be  taken  up  out  of  the  proceeds  of  the 
crops  l^efore  Jan.  1  of  next  year.'  " 

TEXAS  (State  of).— BONDS  REGISTERED.— The  State  ComptroUer 
of  Texas  registered  the  following  bonds: 
Amount.  Place.  Int.  Rate.     Due.         Reg. 

$7.50  Henderson  Co.  Comm.  Sch.  Dist.  No.  41 5%     20  years     Mar.  7 

2,500  Wichita  Co.  Comm.  Sch.  Dist.  No.  28 6%     Serially      Mar.  7 

THOMAS  SCHOOL  DISTRICT  (P.  O.  Thomas),  Custer  County, 
Okla. — BOND  SALE. — The  $74,000  school  building  bonds,  recently  voted 
— V.  114,  p.  224 — have  been  sold. 

TIFFIN  CITY  SCHOOL  DISTRICT  (P.  O.  Tiffin),  Seneca  County, 

Ohio.— BOiVD  OFFERING.— F.  R.  Mann,  Clerk  of  the  Board  of  Education, 
will  receive  sealed  bids  until  12  m.  March  29  for  $190,000  5H%  coupon 
Junior  High  School  building  bonds.  Denom.  $1,000.  Date  April  1  1922. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  District  Treasurer's 
office.  Due  $10,000  yearly  on  April  1  from  1923  to  1941  incl.  Certified 
check  for  1%  of  the  amount  bid  for,  payable  to  the  Board  of  Education, 
required.     Purchaser  to  pay  accrued  interest. 

TRACY  GRAMMAR  SCHOOL  DISTRICT,  San  Joaquin  County, 
Calif.— BOA'D  SALE.— On  March  6  $75,000  5H%  school  building  bonds 
were  sold  to  Stephens  &  Co.,  of  San  Francisco  at  105. ,53.  This  report 
corrects  the  one  given  in  last  week's  issue  on  page  1101.  The  following 
is  a  complete  list  of  the  bids  received: 


Premium 
Offered. 

Stephens  &  Co $4,150  00 

E.  H.  Rollins  &  Sons 4,008  00 

Union  Trust  Co 3,877  50 

Anglo  &  London  Paris  Natl. 

Bank-- 3,840  00 

Cavalier  &  Co 3 ,755  00 


Pretnium 
Offered. 

Bank  of  Italy $3 ,654  40 

Blyth.  Witter  &  Co- 3,4.55  00 

C>Tus  Pcirco  &  Co 2,858  00 

Citizens  National  Bank  of 

Los  Angelas 2,500  00 

National  City  Co 1 ,035  00 


Financial  Statement.  w 

Assess  V-aluation $2..5S0.630'^ 

Total  debt,  including  this  issue 125.501' 

TRINITY  HEIGHTS  INDEPENDENT  SCHOOL  DISTRICT,  Dallas 
County,  Texas. — BOND  SALE. — We  are  advised  by  Breg,  Garrett  &  Co. 
of  Dallas,  that  they  have  purchased  the  $100,000  school  bonds  recently 
voted — V.  114.  p.  879.  They  are  descril^cd  as  follows:  Denom.  $1,000. 
Date  March  1  1922.  Interest  rate  5%.  pa>Tible  M.  &  S.  Due  yearly  on 
March  1  as  follows:  $2,000  192t  to  1943.  inclusive;  $3,000  1944  to  1949. 
inclusive,  and  $4,000  1950  to  1962,  inclusive. 

Financial  Statement.        ' 

Total  value  of  all  property  (estimated) *,'9"x'5xx 

Assessed  valuation  for  taxation  (1921) ^',   S'-lin 

Total  bonded  debt,  including  this  i.ssue c'nAS 

An  V  ot  her  indebtedness „'^  •2*'*' 

Sinking  fund 108,/ 50 

TRYON,  Polk  County,  No.  Caro.— BOA^D  OFFERING.— M  G. 
Blake.  City  Clerk,  will  receive  sealed  bids  for  $60,000  6%  street  bonds 
until  7  p.  m.  April  3.     Date  April  1  1922.     Due  .serially. 

TULSA,  Tulsa  County,  Okla.— TULSA  WATER  CASE  INJUNC- 
TION DENIED. — The  "Gklahoman"  on  March  4  said: 

"District  Judge  Hunt  Friday  refused  the  application  for  a  temporary 
restraining  order  against  the  Spavinaw  water  project  and  set  March  11 
as  the  day  for  a  hearing  on  the  petition  for  a  permanent  injunction. 
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"N  8  Davis  a  resident,  asked  for  the  Injunction  late  Thursday  to  halt 
he  issuance  of  bonds  for  S6. 000. 000." 

TUSCARAWAS  COUNTY  (P.  O.  New  Philadelphia),  Ohio.— 
iOSD  SALE. — An  issue  of  §190.000  6%  coupon  road  improvement  Ijonds 
vas  sold  on  March  2  to  Richards.  Parish  &  Lamson  of  Cleveland.  Denom. 
tl  000  Date  Jan.  1  1922.  Due  S19,000  each  six  months  from  March  1 
'9'^3  to  Sept  1  1927  incl.  Int.  M.  &  S.  A  like  amount  of  bonds  was 
•eported  sold  on  Jan.  3  to  A.  T.  Bell  &  Co. — V.  114,  p.  225. 

TYLER,  Smith  County,  Texas.— BO A'DS  APPROVED.— .?10. 000  oH  % 
serial  sewer  bonds  have  been  approved  by  the  Attorney-General  of  Texas. 

UNION,  Newton  County,  Miss.- BOiVD  SALE.— The  S45,000  6% 
[-25-year  water-works  bonds  offered  on  Jan.  3 — V.  113,  p.  2430 — have 
oeen  awarded  to  the  Bank  of  Union  at  par  and  accrued  interest. 

UNION  ROAD  DISTRICT,  Jackson  County.  W.  Va.— BO.VD  OF- 
FEXING. — Enoch  Staats,  Coimty  Clerk  (P.  O.  Ripley),  will  receive  sealed 
lids  until  2  p.  m.  to-day  (March  18)  for  S85.000  5%  coupon  tax-free  road 
aonds,  Denom.  $1,000.  I*rin.  and  semi-annl  int.  (M.  &  S.)  paj-able  at 
he  office  of  the  Clerk  of  the  Countv  Court  or  at  the  National  City  Bank, 
S"'.  Y.  Citv.  at  option  of  holder.  Due  yearly  on  Sept.  1  as  follows:  S5.000, 
922  to  1936,  incl.:  $3,000.  1937  and  1938,  and  52,000.  1939  and  940. 
rertified  check  for  5^  of  bid.  payable  to  the  County  Court, required. 

WABASH,  Wabash  County,  Ind.—BOXD  SALE.— The  Waba.sh 
::ounty  Loan  &  Trust  Co.  of  Wabash  has  been  awarded  S20.000  5  "^2% 
)ond.s  for  .S20.511  (102.55)  and  int.     The  following  are  the  bids  received: 

iVabash  Countv  Loan  &  Trust  Co..  Wabash S20.511  00 

rhos.  D.  Sheerin  &  Co..  Indianapolis 20.381  .50 

r.  F.  WUd  &  Co.  State  Bank.  Indianapolis 20.060  00 

?letcher-American  Co.,  Indianapolis 20,005  75 

All  the  above  bidders  offered  accrued  interest. 

WALHALLA,  Oconee  County,  So.  Caro.— BOA'D  SALE.— The 
rrust  Co.  of  Georgia  of  Atlanta  has  purchased  $125,000  water  and  sewer 
x)nds  recently  offered. 

WALTHAM,  Middlesex  County,  Mass.— TEA/PORARY  LOAA\— A 
lemporary  loan  of  -5150,000  was  recently  sold  to  the  Old  Colony  Trust  Co. 
)n  a  4.179c  discoimt  basis,  plus  a  premium  of  $1  75.     Due  Dec.  14  1922. 

WALWORTH  COUNTY  (P.  O.  Elkhorn),  Wis.— BOA^D  SALE.— 
3n  March  15  the  SI. 100. 000  5%  9  5-6  year  (aver.l  highway  construction 
Kinds — V.  114.  p.  98.5 — were  sold  to  Federal  Securities  Co.  of  Chicaeo 
'or  .$1,126,455.  equal  to  102.405,  a  basis  of  about  4.70%.  Due  on  April  1 
us  follows:  $150,000  in  each  of  the  years  1923,  1927,  1929,  1933,  1934, 
[936,  1938,  and  .$.50,000,  1940. 

The  following  bids  were  received: 

Federal  Securities  Corporation.  Chicago $1,126,455 

^Continental-Commercial  Trust  &  Savings,  Chicago 1,120,000 

?irst-Wisconsin   Company,   Milwaukee 1,120.665 

K.  B.  Leach  &  Company.  Inc.,  Chicago 1.117,273 

Second  Ward  Securities  Company.  Milwaukee 1.125.355 

Vlorris  Fox  &  Company.  MUwaukee.- 1.120.900 

WALWORTH  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO. 
17  'P.  O.  Akaska<,  So.  Dak.— BOA'D  5ALE.— xVn  issue  of  .$15,000  6,'2^ 
>ond-s  has  bfon  sold  to  the  Wellj;-Dickev  Co.  of  Minneapolis.  Denom. 
H.OOO.     Date  Feb.  1   1922.     Int.  F.  &  A. 

WASHINGTON  COUNTY  (P.  O.  Bartlesville),  Okla.— BOA'D  SALE 
°OSTPONED. — In  angwer  to  our  letter  asking  for  the  result  of  the  offering 
>n  March  7  of  an  issue  of  road  bonds — V.  114.  p.  985 — Neva  M.  Scott. 
iCoimty  Clerk,  says:  "Sale  was  postponed  on  account  of  suit  in  Supreme 
^ourt  from  Carter  County  to  determine  the  legal  rate  of  interest  and  legal 
maturity. " 

WASHINGTON  COUNTY  (P.  O.  West  Bendi,  Wise— BOA'D  SALE. 
— On  March  14  the  $700,000  5%  8  2-5  year  (aver.)  tax-free  coupon  highway 
mprovement  bonds — V.  114,  p.  98.") — were  sold  to  the  First  Wi.scon.sin  Co. 
)f  Nlilwaukee  for  $712,287  .50  (101.75)  and  interest,  a  basis  of  about  4.74%. 
Denom.  $.500.     Date  April  1   1922.       Prin.  and  semi-ann.  int.  (A.  &  O.) 

riyable  at   the  County  Trea.surers  office.     Due  on   .-Vpril   1   as  follows: 
100.000.  1924.  and  $1.50.000  in  each  of  the  years  1927.  19.30.  1933  and  19.36. 


WASHINGTON  TOWNSHIP  SCHOOL  DISTRICT  NO.  3,  Sanilac 
County,  Mich. — BOND  OFFERING. — Wm.  J.  MUls,  Secretary  of  the 
Board  of  Education,  will  receive  sealed  bids  until  3  p.  m.  March  20  at  his 
office  in  Applegate.  Mich.,  for  .$10,000  6%  bonds.  Due  $3,000  in  5  years: 
$3,000  in  10  years,  and  $4,000  in  15  years. 

WAYNE,    Wayne    County,    Neb.— CORRECr/OAT.— In    our    issue    of 
Jan.  28.  page  438,  we  reported  that  the  Omaha  Trust  Co.  of  Omaha  had 
acquired  at  100.08  on  Dec.  16  approximately  $225,000  6H%  Improvement 
Districts  Nos.  3.  4,  and  5  bonds.     We  are  now  informed  that  the  correct 
amount  of  bonds  sold  was  3200,050.     The  following  represents  the  amount 
of  bonds  sold  by  each  district: 
.$67,700  Paving  District  No.  3  bonds. 
90.300  Paving  District  No.  4  bonds. 
42.050  Paving  District  No.  5  bonds. 

The  bonds  are  described  as  follows:  Denom.  $1,000.  Date  Feb.  15  1922. 
Int.  J.  &  D.     Due  yearly  on  Dec.  15  from  1922  to  1940  incl. 

WELDON  RIVER  DRAINAGE  DISTRICT,  Mo.— BOND  SALE.— An 
issue  of  S105.000  bonds  has  been  sold  to  the  WUUam  R.  Compton  Co.  of 
St.  Louis,  it  is  stated. 

WESLACO,  Hidalgo  County,  Tex. — BOA'^D  SALE. — J.  L.  ArUtt  of 
Austin  has  been  awarded  510,000  6%  tax-free  street  impt.  bonds.  Denom. 
SI. 000.  Date  Sept.  27  1921.  Prin.  and  ann.  int.  (Sept.  27)  payable  at 
the  First  National  Bank.  St.  Louis.  Due  in  40  years,  optional  after  10  yrs. 
This  issue,  together  ^vith  an  issue  of  550.000  6%  water-works  bonds,  was 
registered  with  the  State  Comptroller  of  Texas  on  Feb.  27 — V.  114,  p.  1102. 

Financial  Statement. 

Real  valuation SI. 000, 000 

Asse-ssed  valuation 491. 088 

Total  outstanding  debt  (including  this  issue) lO.OOC) 

Authorized  but  not  issued  (water-works  bonds) 50.000 

Population 1 ,500 

WESTERVILLE,  Franklin  County,  Ohio.— BOA'DS  ATOr  SOLD.— 
The  581 .000  5%  bonds  offered  on  March  11— V.  114.  p.  654 — were  not  sold, 
as  no  bids  were  received.  Tne  notice  of  the  offering  of  this  Issue  was 
incorectly  given  imder  the  caption  of  Westville.  Ohio, 

WHITEVILLE,    Columbus    County,     No.     Care— BOA'D    SALE. — 
Prudden  &  Co.  of  Toledo  have  purchased  the  following  three  issues  of  6% 
improvement  bonds  offered  on  March  14 — V.  114.  p.   1102 — at  par  and 
accrued  interest: 
$7,500  street   improvement   bonds.     Denom.   $500.     Date   Jan.    1    1922. 

Due  5500  yearly  on  Jan.  1  from  1925  to  1939  incl. 
75,000  street  improvement  bonds.     Denom.  $1,000.     Dat«  July   1    1920. 

Due  yearly  on  July  1.  as  follows:  $3,000,  1923  to  1927  incl..  and  .$5,- 

000,  1928  to  1939  incl. 
20,000  sidewalk  bonds.     Denom.  51,000.     Date  Jan.  1  1921.    Due  yearly 

on  Jan.  1  as  follows:  $1,000,  1923  to  1938  incl.,  and  $2,000,  1939 

and  1940. 

WHISKEY  RUN  TOWNSHIP  (P.  O.  Milltown),  Crawford  County, 
!nd. — BOND  OFFERING. — Willard  Vanse,  Township  Trustee,  will  receive 
sealed  bids  until  2  p.  m.  April  1  for  $10,200  5%  school  building  bonds. 
Denom.  5255.     Due  semi-annually  for  20  years. 

WILLIAMS  COUNTY  (P.  O.  Bryan),  Ohio.— BO.VD  SALE.— The 
S25.000  6%  funding  bonds  offered  on  March  10 — V.  114.  p.  879 — were  sold 
to  W.  L.  Slayton  &  Co.  of  Toledo  at  par  and  accrued  interest  plus  a  premium 
of  51,016  75  (104.067),  a  basis  of  about  5.20%.  Date  March  10  1922. 
Due  each  six  months  as  follows:  51.000  from  March  10  1923  to  Sept.  10 
1926  incl.:  52,000,  March  10  1927;  51.000,  Sept.  10  1927;  $2,000.  March  10 
1928;  51.000.  Sept.  10  1928:  52.000,  March  10  1929;  $1,000.  Sept.  10  1929: 
$2,000.  March  10  1930;  $1,000.  Sept.  10  1930;  $2,000.  March  10  1931;  and 
51.000  from  Sept.  10  1931  to  Sept.  10  1932  incl.  The  following  bids  were 
received: 


W.  L.  Slayton  &  Co. 51,016  75 

Spidney  Spitzer  &  Co 883  00 

Sorisoneood  &  Mayer. 880  00 

Fifth-Third     Natl.     Bank. 
Cincinnati 877  00 


Breed.  ElUott  &  Uarrison...$818  00 

Rvan-Bo\vman  &  Co 792  50 

Tucker,  Robinson  &  Co 715  00 

A.  T.  Bell  &  Co 391  00 

Farmers  Nat.  Bk.,  Br>-an.-.   280  00 
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City  of  Norwaik,  Connecticut, 

4/^%   Improvement   Bonds 

Pealed  proposals  will  be  received  by  the  Bridre 
Construction  ('ommlttpo  of  the  City  of  Xorwalk 
until  s  }•  .M.on  MARCH  27.  1922,  In  the  (Mty 
f  v,urt-Rooni.  at  South  .\orwalk.  in  the  City  of 
Nor«alk,   Conn 

Said  NindR  Khali  be  100  In  number,  of  the  do- 
nr.r7,liKillon  of  $1  000  each.  dati^J  April  1,   1922, 
'hlrty  of  which  are  payable  April  1,   19.'{2.  thirty 
'      ''  !.!<•  .Xnril  1.   1942.  and  forty  of 

\prll  1.   1952.  tM'arlnn  interest 
;    p«T  annum,  payable  on  the 
rirsi    (i,.j>,   I, I    April   and    October   In   each    year, 
••x(<Iit   iIh!  l.i.st   payment  of  Inlen-st.   which  shall 
'•    ■  '  li- ai  ilie  ninliiriiy  of  the  bonds,  and  will 

'  II    bond«.   roKlhtrralilo  at   the  option   of 

■•.  I'I'hfT  .Ts  •(.  prlnclnal  alone,  or  as  tj) 
r.-Ai.      Iiiith  principal  and 
In  lawful   inoiii'y  of  (he 
I  ;  ,.    ;li-a   at   The    Hanover   Na- 

tional  II..'  >orU   City,    N.    Y. 
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NEW  LOANS 

$946,140.31 
CITY  OF  MINNEAPOLIS 

Special  Street   Improvement  Bonds. 

Sealed  bids  will  be  received  by  the  Oomraittee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  MlnneapolLs,  Minnesota,  at  the  offict 
of  the  undcrslKncd, 

WEDNESDAY,  MARCH  29TH.   1922, 

at  2:00  o'clock  I*  M  .  for  $94t>,l40  .\\  not  exceed- 
iuK  Five  I'lT  Cent  HpiH-lal  Str<H(t  Improvomen* 
IJonds.  all  dated  April  1st.  1922,  and  lo  be  pay- 
able oiKvtcnth  and  one-twentieth  each  year  there- 
after, .i.x  the  case  may  be,  the  last  one  behiK  pay- 
able April   1st,   19.12,  and  April   1st,   1912. 

S<m1i<I  bids  in.iy  be  submlltt-il  up  to  2:00  o'clock 
!•  M  of  the  date  of  s-ile  After  thai  hour  opoa 
bids  will  be  .-ixked  for  and  all  bids  must  Include 
accrued  liilcrcHt  from  the  date  of  said  bond.s  to 
date  of  delivery. 

The  rJKht  lo  re.lect  any  or  all  bids  Is  hereby 
roMTved 

A  certlfU«<l  chtH-k  for  Two  (2%)  Ter  Ooiit  of 
the  p.ir  v.iliiii  of  till-  bonds  hid  for.  niad<>  lo  C.  A. 
illooimiulHt ,  City  TrcLsurer.  miisi  .ic-coni|)auy 
•■.I'll  Mil. 

Circular  contnlnliiK  ftill  piirllculari  will  be 
malU>d   upon  application 

DAN   C     UllOWN. 
Oily   CoinplrolliT. 
N1liiii«ap<ills.    Vlinu 


MUNICIPAL  BONDS 
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WILLISTON,  Levy  County,  Fla.— BOND  OFFERING. — Sealed  bids 
will  be  received  until  8  p.  m.  April  4  by  A.  B.  Jarrell,  President  of  the  Town 
Council ,  for  $  1 2 ,000  6  %  paving  bonds .  Date  Jan .  1  1 92 1 .  Prin .  and  semi- 
ann.  int.  payable  in  golcf  coin  at  the  Town  Treasurer's  office.  Cert,  check 
for  $100  required.  Copy  of  record  furnished  successful  bidder,  and  a 
reasonable  time  allowed  for  e.xamination,  bids  received  on  the  hsijothesis 
that  purchaser's  attorney  approves  legality  of  issue. 

WOOD    LAKE,    Cherry    County,    Neb.— BOiVZ)    OFFERING.— Bids 
will  be  received  until  April  ,5  by  the  Village  Clerk,  for  the  following  6% 
bonds  voted  on  Feb.  28 — V.  114,  p.  1102: 
.$19,800  water  works  system  bonds. 

9,900  electric  light  plant  bonds. 

Due  March  1  1942,  optional  after  4  years. 

WORCESTER,  Worcester  County,  Mass.— A'OrE  SALE.— The  First 
National  Bsnk  of  Boston  was  the  successful  bidder  recently  for  an  issue  of 
.■8500,000  revenue  notes  dated  March  17  1922  and  due  Nov.  6  1922.  The 
price  paid  was  4.08%  di.scount,  plus  a  premium  of  $5. 

XENIA,  Green  County,  Ohio.— BOND  OFFERING.— T.  H.  Zell, 
City  Auditor,  will  receive  sealed  bids  until  12  m.  April  3  for  $8,000  6% 
Church  St.  bonds.  Denoni.  .$.500.  Date  April  1  1922.  Int.  serai-ann. 
Due  yearly  on  April  1  as  follows:  .?1.000.  1925  and  1926;  $1,500,  1927; 
$1,000,  1928;  $1,500.  1929  and  $1 .000  in  19.30  and  1931.  Certified  check  for 
3%  of  the  amount  bid  for.  required.     Purchaser  to  pay  accrued  interest. 

XENIA  CITY  SCHOOL  DISTRICT  (P.  O.  Xenia),  Greene  County, 
Ohio. — BOND  OFFERING.— John  R.  Beach.  Clerk  of  the  Board  of  Edu- 
cation, will  receive  sealed  bids  until  12  m.  March  30  for  .$24,000  bonds. 
Denom.  .$.500.  Date  March  1  1922.  Prin.  and  int.  payable  at  the  Citi- 
zens National  Bank  in  Xenia.  Due  $.500  each  six  months  from  March  1 
1923  to  Sept.  1  1946  incl.  Cert,  check  for  $200,  payable  to  the  above 
Clerk,  required.     Purcha.ser  to  pay  accrued  interest. 

YUMA  COUNTY  (P.  O.  Yuma),  Arizona.— B/DS  REJECTED.— A 
bid  carrying  a  $11,876  premium  was  received  from  Blyth,  Witter  &  Co.  of 
Los  Angeles,  for  the  $950,000  5%  highway  bonds  offered  on  Feb.  27 — 
V.  114,  p.  546 — but  was  re.iected  because  of  contract,  in  connection  with 
same  calling  for  5%  fiscal  agency  fee. 

CANADA,     its    Provinces    and    Municipalities. 

ETOBICOKE  TOWNSHIP,  Ont.— BOA'^D  S/ILE.— Newspaper  reports 
state  that  an  issue  of  $15,000  6%  30-installment  bonds  was  sold  to  DjTuent, 
Andenson  &  Co.  at  103.37,  a  basis  of  about  5.69%.  The  following  bids 
wcr6  rGccivcdi 

Dyment,  Anderson  &  Co 103.37IW.  A.  Mackenzie  &  Co.' 102.749 

R.  C.  Matthews  &  Co 99.76 IMackay-Mackay 102.50 

Bell,  Gouinlock  &  Co 103.001 

FORD  CITY,  Ont.—DERENTURB  SALE.— The  $22,000  6K%  public 
school  debentm'cs  offered  on  March  3 — V.  114,  p.  880 — were  sold  to  T.  S. 
G.  Pepler  &  Co.  of  Toronto  at  104.623,  a  basis  of  about  5.95%  .     The  follow- 
ing two  bids  were  also  received: 
O.  H.  Burgess  &  Co 102.53|Municipal  Bankers  Corp 102. .55 

HULL,  Que.— CORRECTION.— In  giving  the  list  of  bids  received  for  the 
$130,700  6%  improvement  bonds  offered  on  M  arch  6  we  stated  that  the 
joint  bid  of  A.  E.  Ames  &  Co.  and  Mc  Kenzie  &  Kingman  had  not  been 
considered  because  it  lacked  the  required  certified  check.  This  was  a 
tj^pographical  error;  an  asterisk  (*),  indicating  that  check  had  not  been 
deposited,  having  been  placed  against  the  name  of  that  firm  when  it  should 
have  appeared  alongside  the  name  above,  that  is,  that  of  R.  C.  Matthews 
&  Co.  The  full  list  of  bids  was  given  in  the  "Chronicle"  of  March  11  on 
page  1103. 

MOOSE  JAW,  SasU.— DEBENTURE  OFFERING  .-George  D.  Mackie, 
City  Commissioner,  will  receive  sealed  bids  until  10  a.  m.  March  25  for  the 
following  del>cntures: 

$8,101  67  6%  sewer  debentures.     Due  at  the  end  of  10  years. 
10,998  33  6%  water  debentures.     Due  at  the  end  of  10  years. 


13,500  00  6^^%   waterworks  extension  debentures.     Due  at  the  end  of 

30  years. 
12,000  00  6^%   electrical  extension  debentures.     Due  at  the  end  of  10 
years. 
Bids  will  be  received  alternately  as  follows: 
(1)   Prin.  and  int.  payable  in  Canada  only 
_  (2)  Prin.  and  int.  payable  in  Canada  and  New  York. 

PENETANGUISHENE,  Ont.— B07VD  SALE.— The  $45,000  6%  bonds 
offered  on  March  15 — V.  114,  p.  1103— were  sold  to  the  Sterling  Bank  of 
Canada  at  102.61.  a  basis  of  about  5.66%.  Date  Dec  1  1921.  Due  in 
20  installments. 

PERTH,  Ont. — BOND  SALE. — An  issue  of  $25,000  6%  bonds  was  sold 


at  102.32  to  Thomas  Farmer  and  W 
following  bids  were  received: 

Thomas  Farmer 1 102.32 

W,  L.  McKinnon  &  Co./ 

Mackay  &  Mackay 102.30 

Canada  Bond  Corp 102.07 

A.  E.  Ames  &  Co 101.79 

Dyment,  Anderson  &  Co 100.39 


L.  McKinnon  &  Co.  jointly.     The 

Dominion  Securities  Corp 101.56 

Gairdner,  Clarke  &  Co. 101,53 

MacNeill,  Graham  &  Co 101.41 

Wood,  Gundy  &  Co 101.11 

C.  H.  Burgess  &  Co ..100.93 


ST.  ANDREWS,  Man.— BIDS.- The  following  is  a  complete  Ust  of 
the  bids  received  for  the  $85,751    5%,    bonds: 

Wood,  Gundy  &  Co 98.61  IMacNeill,  Graham  &  Co  98.23 

Gairdner,  Clarke  &  Co 98..53R.  C.  Matthews  &  Co  .  98.22 

A.  E.  Ames  &  Co 98.33  Mackay-Mackay 98.00 

Bond  Debenture  Corp 98.33  jCanada  Bond  Corp 97.87 

TOTTENHAM,  Ont. — BOND  SALE. — An  issue  of  $15,000  6%  bonds 
was  sold  during  December  1921  to  C.  H.  Burgess  &  Co.  at  par  and  accrued 
merest.     Date  Feb.  1.1922.     Due  in  30  installments. 

VERDUN,  Que.— DEBENTURE  OFFERING.— J.  Wishart,  Secretary- 
Treasurer,  will  receive  sealed  bids  until  7p.m.  March  27  for  the  following 
6%  coupon  debentures: 
$100,000  debentures.     Due  May  1  1941.     Denom.  .5500. 

26, .500  debentures.     Due  May  1  1941.     Denom.  $500. 

50.000  debentures.     Due  Nov.  1  1941 .     Denom.  $1,000. 

Int.  M.  &  N.  Bonds  are  payable  in  Montreal  or  New  York.  Purchaser 
to  pay  accrued  Interest  from  Nov.  1  1921. 

WAINWRIGHT,  Mta.— DEBENTURE  OFFERING.— Sealed  bids  wUl 
be  received  until  12  m.  April  8  for  the  following  two  issues  of  debentures: 
$6,000  6H;%  debentures.     Due  Dec.  15  1929. 
4,000  7%  debentures.     Date  Oct.  1  1921.     Due  annually. 
Legality  has  been  approved  by  Long  &  Daly  of  Toronto  . 

WATFORD,  Ont.— DEBENTURE  SALE.— The  $11,000  6%  paving 
debentures  offered  on  March  6 — V.  114,  p.  881 — were  sold  to  Stewart, 
McKair,  Keid  &  Co.  of  Toronto  at  100.63. 

WESSELS  SCHOOL  DISTRICT  NO.  1706,  SaB^.-DEBENTURE 
OFFERING. — Tenders  will  be  received  bv  J.  B.  Ross,  Secretary-Treasurer 
(P.  O.  Govan),  for  $5,000  debentures  to  be  due  in  15  installments. 

WINDSOR,  Ont. — DEBENTURE  SALE. — The  following  four  issues  of 
coupon  debentures  offered  on  Feb.  27 — V.  114,  p.  881 — were  sold  to  Wood, 
Gundy  &  Co.,  who  bid  102.38  for  6s,  a  basis  of  about  5.71%  on  the  first 
issue;  100.15,  a  basis  of  about  5.98%  on  the  second,  and  101.20,  a  basis  of 
about  5.90%  on  the  last  two: 

$400,000  municipal    housing    debentures    which    are    guaranteed    by    the 
Province. 
318.230.18  6%  10-year  local  improvement  debentilres. 

2.5,000.00  6%  20-year  comfort  station  debentures. 

23,000.00  6%  20-year  public  works  site  debenturse. 

The  followiug  bids  were  received: 

Bid  on  Bid  on  Bid  on 

Bidder —  First  Issue.        Second  Issiie.  Last  2  Issues 

Wood,  Gundv  &  Co $409,5-20.00  for  6s     $338,956.00     $48,576.00 

MacKenzie  &  Co 391,714.17  for  6s       318,325.65       48,777.60 

R,  A.  Daly  &  Co 409,520.00  for  6s  None  None 

Gairdner,  Clarke  &  Co 408,228.00  for  6s  None  None 

The  above  corrects  the  report  given  in  V.  114,  p.  1104. 
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We  cordially  in^vite  all  our  friends 
when  in  New  Orleans  to  visit 
our  new  offices  in  the  New 
Hibernia  Bank  Building. 

Hibemia  Securities  Co., 
Inc. 

NEW  ORLEANS,  U.  S.  A. 


BONDS         -        STOCKS 
SECURITIES 

Oil    Properties   and    Leases   in 
Louisiana,    Arkansas  and   Texas 
Timber    Lands,    Plantations    and     Country 
Real    Estate 

J.  EDW.  CRUSEL  &,  CO. 

784  Common  Street  New  Orleans,  La. 

Phones — Main  4078      Long  Distance  62 
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When  Purchasing 
Bonds 

Find  out  first  if  thoy  are 
fundamentally  sound.  For  one 
dollar  we  will  send  you  an  up 
to  date  unbiased  opinion  on 
the  security  of  any  bond  issue. 

Invesbnenl  Registry  of  America,  Inc. 

ESTABLISHED   1910. 

608  Chestnut  Street,       Philadelphia 
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CITY  OF  NEWARK,  N.  J., 
Registered  4^/2%  Bonds 

6.J.Vanlngen&Co. 

46  Cedar  St,  New  York 

Telephone  John  6364 
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Of  the  Banks  in 
ew  York   City  use 

NATIONAL     SAFETY     PAPER 

FOR  THEIR  CHECKS 


George  La  Monte  &  Son 

61    Broadway  New   York 

S.  A.  TRUFANT 

INVESTMENT    SECURITIES 

718  Common     Street 

Member  of  New  Orleans  Stock  Exchange 

NEW  ORLEANS,  LA. 


Let  us  represent  you  in  Pittsburgh 

A  Pittsburgh  banking  connection  of  the  highest  order  is  offered 
by  the  Mellon  National  Bank  to  out-of-lown  banks,  corporations 
aiid  individuals.  Our  equipment,  resources,  and  knowledge  of 
affairs  in  the  Pittsburgh  District  afford  a  comprehensive  aud 
efficient   service. 

MELLON  NATIONAL  BANK 

PITTSBURGH,  PA. 
Capital  and  Surplus  $12,000,000 
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Terms  of  Subscription — Payable  in  Advance 

u  One  Year $10  00 

)r  Six  Months 6  00 

iropean  Subscription  (Including  postage) . 13  50 

iropean  Subscription  six  months  (including  postage) 7  75 

inadlan  Subscription  (Including  postage) 11  50 

NOTICE. — Oo  account  of  Che  fluctuations  in  the  rates  of  exchange, 
mlttaiices  for  European  aubscrlptlona  and  adTertlsements  must  be  made 
New  York  Funds. 

Subscription  inchidea  following  Supplements — 
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AiLWAT  Eabninos  (monthly)  Elictric  Railway  (semi-annually) 

:aie  and  City  (Beml-annually)     1  Bankebs'  Convbntion  (yearly) 
Terms   of   Advertising 

•ansient  display  matter  p«r  agate  line 45  cents 

jntract  and  Card  rates On  request 

aiCAQO  Ofric« — 19  South  La  Salle  Street.  TRlephone  State  5594. 
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CLEARISG  HOUSE  RETURNS. 

The  folloxlng  table,  made  up  by  telegraph.  <te..  Indicates  that  the  total  bank 
arlngs  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-dav 
,ve  been  $6,980,961  318.  against  $6,697,305,869  I^st  week  and  $6,213,571,188  the 
rrespondlng   week   last   year.  


Clearing% — Returns  by  TeUtraph. 
Wuk  ending  March  25. 
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Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dajton 

Evan^vllle 

Springfield,  111... 

Ft.  Wayne 

Youns.stown 

Rockford .. 

Bioomington 

Quincy 

Akron 

Canton 

Decatur 

Springfield.   O... 

South  Bend 

Mansfield 

Danville 

Jacksonville,  lU.. 

Lansing 

Lima 

Owensboro 

Ann  Arbor 

Adrian 


Week  ending  March  18. 


1922. 


Tot.  Mid.  West 

San   Francisco... 

Los  Angeles 

S?attle 

Cortland 

Salt  Lake  City.  .- 

Spokane 

Tacoraa 
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Sacramento- 

San    Diego 

Stockton 

Kre-sno  - 

.San  Jose 
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Santa  Barbara-. 
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Minneapolis 

Omaha 
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iva 
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Pueblo 
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528,335.070 
62,947.428 
88,60S,.365 
115, 926, .549 
37.183.045 
16.567.000 
13.116,900 

a 
3,957,977 
6,058,114 

a 
3, 837, .555 
2,430.537 
1.762,319 
4,366,695 
2,050,959 
1.632,913 
1,403,386 
4,876,000 
3,353,288 
1.098,838 

a 
1,843,417 


274,636 
1,816,236 
998,686 
489,437 
852.828 
257,690 


906,045,868 

144,700,000 

100,875,000 

42,0fi4,074 

32.338,119 

11,646,969 

a 

a 
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5,309,.5.53 
3,027,224 
2.242,300 
3,589,440 
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4,104.646 

a 
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110.405.  ISO 
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13,207,000 
12.099.300 


4,0.50.937 
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702.349.309 
80,114,063 
152,593,188 
159,877,700 
42,849,135 
18,005,000 
14,101.300 


5.304.489 
7,177,830 


5,166,765 
2,780,153 
1,986,514 
4.582,532 
2,816.748 
2,386,189 
1,905.725 
11,144.000 
6,338,406 
1,689,083 


1.891,044 


514,377 
1.757,643 
1 ,4,52..552 
943.839 
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472..582 


-1.4  1.230,870,968 
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2,513,635 
6,3.36,1.341 
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82.932,000 
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44,.5;;,S,030 
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5.439.757 
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123.000,000 
33.495,570 
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12,470.800 


5,020.5.34 
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66.829.978 
40.932.517 
32.966,268 
18,074,106 

a 

9,935.868 
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271,014.523 
44.379.365 
82.331.512 
20.9.36,318 
24.363,902 


16,779.041 
12.674.897 
13.274,705 
7.683.141 
3.412.656 
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1.422.875 
1.239..378 
2.736,940 
7,110,942 
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10.03.5,330 
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I,9.VI.,5-I4 

795,062 

003.013 

1,246.236 

1,238,263 
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65,936,199 
18,448.201 


6,713.209 
65,373,335 
13, 72(1, .500 
111,000.104 
64,676,671 

15., ',79.201 
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THE  FINANCIAL  SITUATION. 

The  stage  having  been  set  for  the  purpose,  the 
soldier  bonus  raid  was  driven  through  the  House  in 
Washington  on  Thursday  night,  under  the  gag  rule, 
thus  carrying  out  the  declared  program.  The  vote 
justified  the  loudest  predictions  of  the  raiders,  being 
333  to  70,  the  total  being  only  32  short  of  the  full 
membership  and  the  affirmative  being  63  more  than 
two-thirds  of  the  full  membership. 

The  time  for  argument  and  remonstrance  is  past. 
Both  have  been  used  in  vain.  These  333  persons 
have  gone  counter  to  justice,  to  reason,  to  the  im- 
movable facts,  to  the  interests  of  the  country,  to 
their  own  judgment.  This  thing  will  be  denounced 
as  a  Kepublican  measure,  and  that  party  will  justly 
have  to  carry  the  brunt  of  the  odium ;  but  it  does  not 
deserve  all  of  it,  for  the  333  are  rated  as  242  Republi- 
can, 90  Democratic,  and  one  Socialist,  and  the  nega- 
tive vote  was  42  Republican  and  28  Democrat.  Re- 
duced to  percentages,  the  affirmative  vote  was 
about  87%  of  the  Republicans  and  77%  of  the  Demo- 
crats. Thus  the  onus  must  justly  stand  about 
equally  divided ;  there  is  no  "party  line." 

Everything,  including  the  protests  from  the  coun- 
try, has  been  defied.  It  is  within  the  truth  to  say 
that  in  the  history  of  the  country  there  has  never 
been  such  a  stolid,  stupid  action  by  Congress  or  by 
either  branch.  It  is  scarcely  conceivable  that  the 
veto  could  change  enough  votes  in  the  House  to  sus- 
tain it;  reliance  must  therefore  be  placed  on  the 
Senate,  and  it  would  be  idle  to  try  to  forecast  the 
action  there. 

This  deed  has  been  done  by  men  whose  notion  is 
that  (as  one  of  them  is  quoted  as  having  said)  the 
the  expectant  and  clamoring  beneficiaries  are  organ- 
ized, while  its  opponents  are  not,  "and  we  shall 
probably  get  their  votes  anyway."  Will  this  prove 
so  ?  That  remains  to  be  seen,  and  it  will  be  the  test 
of  the  people.  A  new  Congress,  the  68th,  is  to  be 
chosen  on  Nov.  7,  a  full  House  of  43,5  and  32  Sena- 
tors. These  trustees  who  betray  their  trust  want  to 
go  on  the  record,  so  that  they  may  get  the  soldier 
vote.  They  have  gained  their  wish ;  they  are  on  the 
record,  and  they  will  have  the  publicity.  Whether 
the  raid  goes  through  or  is  halted,  every  Congress- 
man who  defiles  himself  with  it  should  be  marked 
and  remembered,  and  not  one  should  ever  be  given 
another  opportunity  to  make  a  public  trust  a  matter 
for  private  bargain.  Attention  must  now  be  fo- 
cused upon  the  Senate,  a  body  once  graced  and  held 
constant  by  real  men  and  men  of  stature.  Perhaps 
the  country  has  been  defied  because  it  is  not  yet  suf- 
ficiently aroused.  A  white-hot  wave  of  public  in- 
dignation should  now  roll  upon  Washington. 


In  watching  the  progress  of  the  greater  raid  upon 
the  public  Treasury,  the  first  step  towards  a  like 
though  smaller  raid  in  this  State  may  not  have  at- 
tracted enough  attention.  In  the  closing  week  at 
Albany  the  bill  appropriating  a  million  for  sick  and 
disabled  service  men  who  have  been  fourteen  days 
without  employment  went  through,  and  so  did  the 
expected  constitutional  amendment  towards  the  lar- 
gess that  was  beaten  by  the  Court  of  Appeals.  This 
amendment,  which  went  through  the  Assembly 
unanimously,  proposes  to  add  a  new  section  to  Ar- 
ticle VII,  giving  the  Legislature  power  to  create  a 
debt  for  bonus  purposes.  The  proposition  has  at 
least  one  merit  in  not  attempting  any  hypocrisy,  for 


it  makes  no  pretense  of  "adjusted"  or  other  "com- 
pensation" and  frankly  calls  the  thing  by  its  proper 
name  of  bonus.  The  only  adjustment  limitation  is 
a  proviso  that  the  money  shall  be  apportioned  "on 
the  basis  of  the  periods  of  service  of  the  respective 
beneficiaries."  There  is  no  restriction  to  persons 
who  suffered ;  one  who  stayed  in  a  training  camp  is 
placed  in  the  same  class  as  another  who  left  both 
legs  in  France.  The  only  limitation  is  that  the  bene- 
ficiaries must  have  been  actually  residents  of  this 
State  at  the  time  of  entering  the  service  and  must 
have  been  honorably  discharged.  The  benefits  are 
to  go  to  "soldiers,  sailors  and  marines  of  the  World 
War."  What  is  it  to  be  a  "soldier,"  and  does  that 
include  all  "citizens,"  of  either  sex,  who  were  at  any 
time  in  the  service  in  any  capacity?  If  it  does,  the 
breadth  resembles  that  of  the  Amazon  at  its  mouth ; 
if  it  does  not,  the  expectant  beneficiaries  will  be  de- 
ceived, or.  if  not  deceived,  will  lose  the  enthusiasm 
which  caused  them  to  swell  the  referendum  vote  of 
1920  so  that  it  was  carried  by  more  than  two  to  one 
and  was  declared  to  have  voiced  an  overwhelming 
demand  by  the  people. 

An  interesting  provision  of  this  proposed  amend- 
ment empowers  the  Legislature,  without  limitation 
as  to  time  or  other  details  except  total  amount,  to 
create  "a  debt  or  debts"  without  submitting  the 
question  to  the  people  as  is  now  constitutionally  re- 
quired. The  aggi'egate  debt  to  be  authorized  shall 
not  exceed  the  amount  specified  in  the  referendum 
of  1920 ;  after  this  amendment  has  gone  through  the 
next  Legislature  and  has  been  ratified  in  the  follow- 
ing November — as  it  naturally  will  be,  under  the 
loose  practice  discussed  by  the  "Chronicle"  in  Oc- 
tober last — the  Legislature  will  be  at  liberty  to  pro- 
ceed to  create  a  debt  of  45  millions,  whenever  it  gets 
ready  and  on  any  terms  consistent  with  the  accept- 
ance of  the  bonds  in  market.  It  is  well,  however,  to 
know  what  is  menacing  us,  if  it  be  possible  to  know. 

The  President  returned  to  Washington  with  his 
attitude  towards  the  great  raid  unclianged,  and  up 
to  the  taking  of  the  vote  on  Thursday  no  evidence 
appeared  that  anybody  had  changed.  It  has  been 
estimated  that  to  carry  out  the  raid  would  require 
the  services  of  more  than  5,000  additional  persons 
and  some  20  to  30  millions  for  clerical  work  alone. 
The  Treasury  also  estimates,  now  that  income-tax 
day  has  come  and  gone,  that  the  drop  of  100  millions 
in. actual  as  against  expected  receipts  in  the  first 
quarter  is  likely  to  repeat  itself  in  the  second,  so  the 
apprehended  14  millions  of  deficit  at  the  end  of  the 
curi'ent  fiscal  year  will  possibly  be  214  millions.  It 
is  also  pointed  out,  by  Mr.  McAdoo  and  others,  that 
the  "War  Risk  Insurance"  Act  of  1917  was  distinct- 
ly intended  and  understood  to  be  an  alternative  and 
a  substitute  for  all  other  forms  of  soldier  relief. 
This  is  correct,  as  the  record  abundantly  shows,  and 
in  discussing  the  war  insurance  at  that  time  the 
"Chronicle"  referred  to  the  plea  that  the  plan  would 
be  an  improvement  upon  the  old  pension  scheme,  so 
interminable  in  duration  and  so  crammed  with 
abuses  and  was4:es  (the  activities  of  pension  agents 
contributing  very  substantially  to  both)  but  ex- 
pressed a  doubt  wliether  that  old  scheme  would  not 
revive  notwithstanding.  That  it  has  reappeared, 
and  in  a  worse  form,  we  have  since  discovered. 

Five  Democratic  members  of  the  Fordney  Com- 
mittee, headed  by  Mr.  Claude  Kitchin,  presented  on 
Monday  a  minority  report,  partisan  throughout  and 
containing  some  remarks  so  uncouth  as   to  be   fit 
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only  for  the  lowest  descent  of  campaign  billings- 
gate; yet  it  does  properly  characterize  the  bill  as  a 
cheat  and  a  "gold  brick."  It  calls  for  a  bonus,  but 
for  payment  in  cash  and  for  a  specific  tax  levy  to 
cover  it.  It  says  the  Government  ought  to  borrow 
at  J:i/2%  for  the  purpose,  issuing  certificates  of  in- 
debtedness in  advance  of  collections.  These  Con- 
gressmen would  go  after  the  rich  and  are  ready  to 
give  another  turn  to  the  income-tax  screw  or  reim- 
pose  the  excess  profits  tax. 


Although  call  money  rates  stiffened  up  somewhat 
during  the  week,  the  bond  market  continued  its  up- 
ward trend,  with  trading  active,  carrying  a  large 
part  of  the  list  up  to  new  high  levels.  The  Liberty 
loan  and  Yictorv  loan  issues  on  Wednesday  sold  at 
new  high  prices,  but  toward  the  end  of  the  week  the 
advance  in  the  call  loan  rate,  together  with  the  pas- 
sage of  the  bonus  bill  in  the  House  by  such  a  large 
majority,  had  a  slight  adverse  effect  on  these  issues. 
The  rise  in  European  exchanges,  outside  of  its  senti- 
mental influence  on  prices  of  foreign  bonds,  specifi- 
cally affected  the  United  Kingdom  5I/2S  of  1922  and 
1929,  which  are  convertible  into  British  war  bonds 
at  the  fixed  rate  of  f4  30  per  pound.  Keports  from 
international  bankers  indicate  that  many  Ameri- 
can investors  have  taken  advantage  of  the  high  quo- 
tations on  these  issues  to  sell.  On  Wednesday,  one 
house  sold  in  one  block  some  $684,000  of  these  bonds 
in  the  London  market.  Through  these  conversions, 
which  have  been  going  on  for  some  time,  England  is 
gradually  changing  part  of  her  external  debt  into 
an  internal  debt. 

Foreign  bonds  have  been  the  chief  feature  of  the 
week's  trading,  the  French  Ti^s  and  8s  making  new 
record  highs  at  IO334  and  108%.  Of  late,  various 
investment  bankers  have  been  pointing  out  to  their 
clients  the  high  yield  basis  at  which  the.'<e  bonds  are 
selling,  together  with  the  fact  that  they  are  non- 
callable,  which  makes  them  more  attractive  than 
Home  of  the  recent  issues,  coming  out  in  such  quan- 
tity as  to  overshadow  older  issues.  Swiss  8s  also 
made  a  new  high  record,  and  yesterday  sold  up  to 
119.  They  are  the  highest  priced  foreign  <}ov- 
ernment  bond  on  the  market,  yielding  about 
6.25%  to  maturity.  Considerable  activity  has  also 
l)efin  shown  in  the  Mexican  Government  issues  be- 
ranse  of  the  official  statement  that  De  la  Ilnerta 
would  come  to  this  country  abour  April  1  to  confer 
with  American  bankers;  also  a  belief  that  Mexico 
will  shortly  l)e  officially  recogniz^nl  by  the  Wash- 
ington authorities. 

In   the  railroad   group,   particular  attention   has 
contrefl  on  Erie  and  .Nfw  YorU  New  Hiiven  it  Hart 
ford  isHU(;H,  because  of  the  n^fiinding  operations  of 
both  roads.    The  Erie,  with  |1 5,000.000  notes  matur- 
ing .\pril  1,  ha«  arranged  to  Hell  $5,000,000  consoli- 
'lated  mortgage  7h  of  liiAO  to  pay  off  the  lj!2,25:{,000 
rif)t»«H  lifid  by  the  War  Finanre  rf»ri)firntion  and  the 
J?L',LM7,000  held  by  the  puhlie.     The  remaining  *I0. 
000,000  held  by  the  War  Finance  Corporation  will 
he  extended  for  one  year  at  ft'/r ,  the  present  rate. 
The   Nfw   Haven  Hifuation,  iiidikc   llic   lOrie,  in  not 
yet  a  settled  matter,  but  depoHilarieH  for  the  Euro 
pean   Lonn    Is  state  th.it   rcsporiw  to  iho  road's  n- 
<|u«'st  for  defjosit  of  bonds  has  Hf)  far  been  vi-ry  satis 
fartorv'.     The  company's  Htoek   ri'aclied  a  new   liigli 
for  the  year  at  20,  reflecting  ronfidenre  tliat  the  road 
will  hi'  HUfeeHfnl  in  its  loan  negotiations.  TIm-  Cnrlt 


market  is  already  dealing  in  the  new  extended  7s  on 
a  "when,  as  and  if  issued"  basis,  at  prices  around 
79-80. 

In  the  municipal  bond  market,  the  offerings,  with 
few  exceptions,  are  passing  rapidly  into  the  hands 
of  investors.  From  some  quarters  there  has  been 
some  active  bidding  for  new  issues,  but  a  repetition 
of  the  "wild"  bidding  of  last  year  is  not  wanted  or 
looked  for.  Prices  are  still  tending  upward.  Two 
pointers  in  this  direction  are  evident  in  the  lowering 
of  basis  prices  on  the  remaining  maturities  of  the 
recent  State  of  Missouri  issue  and  of  the  State  of 
California  issue  brought  out  some  time  ago.  The 
changes  were  from  4.40-1.30%  to  4.35-4.25%  on  the 
former,  and  from  4.40%  to  4.35%  on  the  latter. 

Of  new  corporate  issues,  the  most  important  of- 
fering was  the  |18,000,000  Missouri  Pacific  first  and 
refunding  6s  at  98%,  to  yield  about  6.10%  to  ma- 
turity, which  was  so  far  over-subscribed  that  allot- 
ments will  be  only  about  15%  of  subscriptions.  It 
is  expected  that  next  week  will  see  a  larger  amount 
of  new  financing,  including  about  |25,000,000  public 
utility  bonds,  a  possible  loan  of  $30,000,000  to 
Czechoslovakia  and  a  loan  of  $25,000,000  to  the 
Paris-Orleans  Railway  of  France. 

The  stock  market  started  the  week  strong,  with 
Xew  York  Central  leading  in  activity  and  carrying 
other  "rails"  with  it.  Not  only  is  consolidation  of 
several  smaller  roads  with  the  Central  expected, 
though  as  yet  the  matter  apparently  has  not  gone 
beyond  the  talking  stage,  but  there  is  also  a  belief 
in  certain  quarters  that  the  coming  dividend  decla- 
ration will  be  on  a  7%  yearly  basis.  A  $60,000,000 
bond  issue  by  the  Central  has  been  approved  by  the 
Interstate  Commerce  Commission,  and  a  public 
offering  is  expected  shortly.  Motor  shares,  under 
the  leadership  of  Studebaker,  have  been  very 
active,  on  the  theory  that  the  motor  industry  is  now 
on  a  very  fair  way  to  new  prosperity.  Bethlehem 
Steel  was  in  strong  demand,  which  brought  it  into 
a  new  record  high  at  71  ys-  Bethlehem  earnings  for 
1921  as  reported  amounted  to  $11  50  on  the  com- 
mon. Early  in  the  week  it  was  thought  that  Mr. 
Schwab  was  directing  the  muchtalked-of  steel  mer- 
ger. Denial  of  this  did  not  affect  the  stock.  Yester- 
day a  rumor  was  put  afloat  of  a  contemplated  rail- 
road merger,  which  was  to  result  in  a  New  York- 
Chicago  railroad  system  which,  according  to  the 
originators  of  the  story,  was  to  rival  the  New 
^'ork  Central  and  the  Pennsylvania.  The  roads  men- 
tioned in  the  rumor  were  the  Delaware  Lackawanna 
&  Western;  the  New  York  Chicago  &  St.  Louis;  To- 
ledo St.  Louis  &  Western ;  Ann  Arbor  and  Pere  Mar- 
fpiette.     The  rumor  rpiickly  met  with  general  denial. 

The  <lin'ctors  of  tlic  NorllHTM  Pacific  lvl\.  on 
Wednesday  i-educ<M|  the  (luartei'ly  dividend  «->n  the 
stock  from  LV, ','  to  IVi^^.  or  fio?ii  a  basis  of  7%  per 
year  t(»  ."','.  Shares  of  this  road  and  the  Creat 
N'orthern  reacted  somewhat  on  the  following  day. 
The  l'id)lic  Servicj'  Coi-|)oration  of  New  .lersey  de- 
clar<'»l  a  1  V^S'  <|uarterly  dividend,  raising  tlu'  an- 
nual rate  to  69J  from  4^,.  The  most  constructive 
piece  (»f  fecetil  news  was  announo-iiiciil  thai  the 
Mubsidiaries  of  tin-  l'ni(e<l  Stales  Ste<d  Corporation 
are  now  operating  at  70' ,'  ca|>acity,  and  that  incom- 
ing InisineHH  in  .March  so  far  lias  been  'M)'  ',  U\  exccHS 
of  that  for  l-'ebruary.  In  .ImI\  lirjl  o))erations  \v«'n» 
down  to  29';; . 
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Premier  Lloyd  George  has  continued  his  vacation 
in  the  Welsh  hills.  His  prolonged  absence  from 
London  and  unbroken  silence  relative  to  his  inten- 
tion to  resign  or  not  to  resign,  and  also  as  to  his  fu- 
ture political  policies,  caused  both  his  friends  and 
foes  to  be  apprehensive.  Some  of  the  most  curious 
could  not  refrain  from  guessing  and  making  their 
guesses  known.  A  writer  in  a  London  weekly  dryly 
observed  that  "Sphinxes  do  not  dig  potato  plots, 
otherwise  the  Hermit  of  Cricceth  might  be  compared 
to  a  Sphinx."  The  same  writer  also  said :  "The  Nes- 
tor of  world  politics,  the  only  survivor  from  the  far 
distant  days  of  the  great  war  itself,  appears  sum- 
moned to  join  the  shades  of  Orlando,  Wilson,  Clem- 
enceau,  Giolitti,  Leygues,  Briand,  Nitti  and  so  many 
others  who  have  strutted  their  little  hours  across 
the  stage  Avhich  Lloyd  George  seemed  destined  to 
occupy  in  perpetuity."  A  statement  that  was  char- 
acterized as  "inspired"  was  issued  in  London  Fri- 
day night  of  last  week,  in  which  it  was  denied  that 
"Premier  Lloyd  George  intends  to  resign  a  fortnight 
hewce."  It  added  that  "he  intends  to  stay  at  Cric- 
ceth, Wales,  another  ten  day  or  a  fortnight,  and  has 
definitely  decided  to  go  to  Genoa."  According  to 
the  statement  also,  upon  his  return  to  London  he 
"will  seriously  tackle  the  home  political  situation." 

Naturally  because  of  the  acuteness  of  the  politi- 
cal situation  and  the  seemingly  uncertain  position 
of  the  Lloyd  George  Ministry,  all  indications  as  to 
the  probable  outcome  have  been  watched  closely. 
Special  attention  was  given  to  the  by-elections.  An- 
nouncement was  made  in  London  a  week  ago  to- 
night that  "Sir  M.  Mac  Dofold,  Lloyd  George  can- 
didate, has  won  a  by-election  at  Inverness."  It  was 
claimed  that  "he  had  defeated  A.  M.  Livingstone, 
Independent  Liberal  candidate,  by  316,  although  at 
the  general  election  in  1918  the  Coalition  Liberal 
majority  was  5,0G1."  It  was  observed  also  that  "the 
result  consequently  is  not  unlike  that  at  the  Cam- 
bridge by-election  a  few  days  ago,  when  the  Con- 
servative candidate  retained  his  seat,  but  by  a  con- 
siderably reduced  majority." 

The  New  York  "Tribune"  correspondent  in  Lon- 
don outlined  the  situation  as  follows:  "The  result 
of  Lloyd  (Jeorge's  attempt  to  override  the  British 
political  crisis  by  retiring  to  Cricceth,  Wales,  until 
the  storm  blows  over,  has  been  far  different  from 
what  the  Premier  hoped  and  expected.  Instead  of 
weakening,  the  revolt  of  the  die-hard  Unionists 
against  tlie  Coalition  lias  grown  stronger  in  the  last 
week.  The  Earl  of  Derby  has  taken  his  stand  foi' 
the  Unionist  Party  and  against  the  Coalition.  The 
support  of  Edwin  S.  Montagu's  associates  was  lost 
when  the  Secretary  for  India  was  dismissed.  Now 
even  Austen  Chamberlain,  Government  spokesman 
in  the  House  of  Commons,  and  Sir  Arthur  J.  IJal- 
four,  are  drifting  away  from  Lloyd  George  and  back 
into  the  camp  of  the  orthodox  conservatives.  With 
the  Premier,  who  has  steered  the  British  political 
ship  with  such  masterly  skill  since  1916  off  the 
bridge,  shipwreck  of  his  Coalition  on  the  shoals  of 
party'  discord  now  seems  inevitable.  Political  ob- 
servers say  that  when  Lloyd  George  thought  his 
absence  from  London  would  clear  up  the  muddle,  he 
made  his  first  great  political  miscalculation." 


The  most  definite  announcement  early  in  the  week 
relative  to  the  British  Premier's  plans  was  made  in 
the  House  of  Commons  Tuesday  afternoon  by  Aus- 


ten Chamberlain,  Government  leader.  He  said  that 
"Prime  Minister  Lloyd  George  will  resume  his  place 
in  the  House  of  Commons  on  April  3  and  will  im- 
mediately ask  for  a  vote  on  the  Government's  policy 
regarding  the  Genoa  Economic  Conference."  He 
added  that  "the  Government  intended  to  put  a  mo- 
tion clearly  raising  the  question  as  to  whether  it 
possessed  the  confidence  of  the  House,"  and  asserted 
that  "the  whole  House  will  recognize  that  it  would 
be  impossible  for  us  to  ask  the  Premier  to  go  to 
Genoa  if  there  were  any  doubt  about  his  authority.'* 
In  cablegrams  from  London  Wednesday  morning, 
it  was  stated  that  "Mr.  Chamberlain's  statement 
was  made  in  reply  to  questions  from  members.'' 
Discussing  this  latest  development  in  the  Lloyd 
George  situation  the  London  correspondent  of  the 
Philadelphia  "Public  Ledger"  said  that  "the  Pre- 
mier will  get  a  confidence  vote,  and,  unless  there 
are  important  changes  between  now  and  April  3, 
when  he  will  make  his  plea,  it  is  likely  to  be  sub- 
stantial enough  to  guarantee  the  full  power  he  needs 
at  Genoa.  After  the  Conference  there  must  be  some 
sort  of  showdown,  but  exactly  when  it  will  come,  or 
v/ho  will  manipulate  it,  cannot  be  foretold." 

The  "Daily  Chronicle"  of  London  contained  an  ar- 
ticle on  W^ednosday  that  was  said  to  have  been  con- 
tributed by  a  well-known  Avriter  who  had  spent  some 
time  with  the  Premier  at  Cricceth,  and  which  was 
said  to  represent  Lloyd  (George's  ideas  accurately. 
In  part  the  anonymous  writer  said:  "What  is  it 
that  England  and  Europe  want?  Not  the  triumph 
of  this  or  that  party,  not  the  downing  of  this  or  that 
politician,  but  the  fulfillment  of  our  war  ideals. 
Unless  we  can  get  a  Europe  that  works  as  an  eco- 
nomic unity  and  is  reconciled  in  politics,  the  result 
of  the  war  is  still  in  dreadful  doubt.  Ask  any 
thoughtful  American  whether  he  thinks  there  is  dan- 
ger of  Europe  slipping  back  into  the  Middle  Ages, 
and  if  he  is  frank  his  reply  will  astonish  you.  The 
danger  is  real — perhaps  the  great  reality  in  politics. 
That  is  why  Genoa  is  incomparably  the  biggest  issue 
just  noAv."  These  ideas  coincide  closely  with  those 
expressed  by  the  late  Viscount  James  Bryce.  at  a 
luncheon  given  in  his  honor  last  October  by  the 
Merchants'  Association  of  this  city  the  day  before 
he  sailed  from  America  for  the  last  time. 


By  far  the  most  important  announcement  relative 
to  Germany,  and  probably  the  Allies  as  well,  was 
made  in  Paris  Tuesday.  The  Allied  Reparations 
Commission  made  it  known  that  its  members  had 
reached  "an  agreement  on  the  sums  Germany  must 
pay  this  year,  and  the  conditions  under  which  re- 
duced payments  are  agreed  to."  Briefly,  according 
to  Paris  cable  advices  AVednesday  morning,  "in  1922 
Germany  must  })ay  on  reparations  account  720,000,- 
000  gold  marks  cash,  of  which  280,000,000  has  been 
already  paid,  and  1,450,000,000  marks  gold  value  in 
materials.  This  sum  includes  a  220,000,000  marks 
payment  for  the  armies  of  occupation  of  England. 
France  and  Belgium."  It  was  understood  that  Ger- 
many must  fulfill  the  following  conditions:  "1. 
Autonomy  of  the  Reichsbank.  2.  The  balancing  of 
the  budget  by  an  interior  loan  of  1,000,000,000  marks 
gold.  3.  Immediate  limitation  of  the  issue  of  paper 
money.  4.  The  return  to  Germany  of  securities  hid- 
den abroad  since  the  Armistice."  Germany  will  be 
called  upon  also,  it  was  said,  "to  agre<3  to  give  the! 
Allied  Commission    supervision    and    execution  ofj 
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these  measures."  It  was  also  pointed  out  that  "the 
figures  fixed  by  the  Commission  reduce  by  40%  the 
amounts  due  from  (Germany  this  year  by  the  terms 
of  the  reparations  accord  of  last  May." 

According  to  an  Associated  Press  dispatch  from 
Paris  Wednesday  evening,  "if  the  German  Govern- 
ment fails  to  apply  the  reforms  upon  which  the  par- 
tial moratorium  is  conditioned,  the  Allies  may  re- 
sort to  the  terms  of  the  annex  to  the  Treaty  of  Ver- 
sailles, authorizing  them  to  take  further  pledges  as 
a  guarantee  for  reparations  payments.  Germany, 
it  is  provided,  must  collect  60,000,000,000  marks  in 
taxes  more  than  provided  for  in  the  budget,  and 
must  pay  5%  interest  on  the  portion  of  the  pay- 
ments on  which  a  moratorium  is  granted."  May  31 
is  named  as  the  final  date  for  the  German  Govern- 
ment "to  satisfy  the  Allied  demands." 


The  Berlin  representative  of  the  New  York  "Her- 
ald" set  forth  the  German  attitude  toward  the  agree- 
ment as  follows:  "The  most  serious  demand  yet 
made  on  Germany!  That  is  the  general  verdict  in 
political  circles  on  the  decision  of  the  Reparations 
Commission  that  Germany  must  raise  60,000.000,- 

000  paper  marks  in  additional  taxes  after  passing 
the  present  Government  tax  program."  "Xo  Gov- 
ernment can  be  found  to  carry  out  such  require- 
ments," one  radical  leader  in  the  Reichstag  de- 
clared. Another  prominent  member  said :  "The 
money  simply  cannot  be  raised,  even  if  the  Govern- 
ment should  undertake  to  promise  it."  The  same 
evening  the  Associated  Press  correspondent  in  the 
German  capital  cabled  that  "Chancellor  Wirth  and 
his  colleagnes  betray  no  outward  signs  of  perturba- 
tion regarding  the  decision  of  the  Reparations  Com- 
mission on  terms  for  a  partial  moratorium.  Pend- 
ing study  of  the  official  text  of  the  communication 
they  have  deferred  comment.  Official  quarters  per- 
mit the  inference  that  it  is  believed  that  the  decision 
is  not  of  the  nature  of  an  ultimatum,  but  that  it 
leaves  the  way  open  for  a  counterproposal  or  fresh 
negotiations."  The  latest  developments  in  Berlin 
regarding  the  agreement  were  reported  as  follows 
in  a  cablegram  from  that  centre  yesterday  morning: 
•'Tlie  Cabinet  po.stponed  discussing  the  note  of  the 
Reparations  Commission  until  tb-morrow  [Friday], 
and  the  Foreign  Affairs  Committee  of  the  Reich- 
stag also  decided  to  defer  th(?  matter.  The  Reich- 
Htag  itself  will  discuss  tiie  situation  Saturday  [to- 
day), when  the  Chancellor  is  schedtiled  to  make  a 
sfjcefh  in  this  connection.  If  Chancellor  Wirth  lis- 
tens to  the  Conservatives  and  the  powerful  People's 
party,  of  which  Hugo  Stinnes  is  the  liacker,  he  will 
di'cline  to  accept  the  new  terms." 

What  purport(Ml  to  Ix*  the  French  ])OHition  was 
outlined  in  part  as  follows  by  the  Paris  correspond 
'•nt  of  the  same  paper:  "Cost  what  it  umy  France 
intends  to  pay  all  her  pensioners  and  restore  the 
fiev.'istated  regions  and  to  recover  every  Hr»u  of  such 
•  •xi)en<litiires  from  Germany,  nccordiufi  to  tlu;  Sen- 
ate Finanee  ComtniMHion's  n-port  iiresented   today 

1  VV'erlneHday I  in  regar«l  to  the  budget  situatiftn  and 
liow  Franco  depends  »)n  Germany  for  its  payments." 


There  lum  be«'n   mni-li  yiK*cnlaf ion  as   to   tin-  man 
who  would  Ik' rhoHrn  by  llie<}ernian  Government  to 
N»  the  first  .Vmbassador  to  the  Uniterl  HtateH  und<r 
the  rcHtoration  of  relntionH  l>etwone  the  tw(»  ronn 
fries.     F'.frlin  cable  ndvicoH  Tuesday  morning  stated 


definitely  that  "Dr.  Otto  Ludwig  Wiedleldt,  former 
managing  director  of  the  Krupp  concern,  has  ac- 
cepted the  appointment  of  German  Ambasador  to 
Washington,  and  the  approval  of  the  United  States 
Government  has  been  requested."  In  a  Washing- 
ton dispatch  the  same  morning  it  was  said  that 
"inquiry  by  the  Berlin  Government  as  to  the  accept- 
ability of  Dr.  Wiedfeldt  was  received  Saturday.  The 
matter  was  laid  to-day  before  President  Harding. 
The  favorable  reply  of  the  United  States  is  expected 
to  be  transmitted  to  Berlin  within  the  next  few  days, 
and  appointment  of  Dr.  Wiedfeldt  as  Ambassador 
to  Washington  probably  will  follow  at  once."  The 
Berlin  correspondent  of  the  New  York  "Herald" 
said  that  "Dr.  Wiedfeldt  is  not  radical  in  his  po- 
litical leanings.  He  is  reckoned  as  one  of  the  force- 
ful leaders  of  the  People's  Party,  led  by  Dr.  Streel- 
mann  along  with  such  industrial  kings  as  Hugo 
Stinnes,  Voegler  and  Stoll.  Frequently  his  name 
has  been  mentioned  for  Minister  of  Economies  or 
Finance.  He  is  especially  interested  in  agriculture, 
banks  and  transport." 

That  the  appointment  of  Dr.  Wiedfeldt  was  a 
closed  incident  was  made  plain  in  the  following 
dispatch  from  Berlin  Wednesday  morning:  "Wash- 
ington's agreement  to  the  appointment  of  the  Krupp 
Director-General,  Dr.  Otto  Wiedfeldt,  as  German 
Ambassador  there,  reached  Berlin  to-day  [Tues- 
day], to  the  considerable  relief  of  his  personal  and 
political  friends,  some  of  whom  feared  that  he 
might  be  turned  down  by  the  American  Govern- 
ment owing  to  his  Krupp  connections."  The  corre- 
spondent added  that  "it  is  believed  that  he  will  lose 
no  time  in  assuming  his  new  post,  as  both  Wied- 
feldt and  the  Wirth  Government  attach  the  utmost 
importance  to  the  initial  a(;tivities  of  Germany's 
first  after- war  Ambassador  to  America  in  connec- 
tion with  the  Genoa  Conference.  The  appointment  is 
arousing  more  interest  and  comment  than  that  of 
any  other  German  Ambassador  or  Minister,  since 
^^'ashington  is  to-day  regarded  as  the  premier  post 
in  (Jermany's  diplomatic  .^lervice  and  the  pivotal 
point  in  the  Wirth-Rathenau  foreign  policy." 


Rome  heai'd  direct  from  Fiume  on  Tuesday  that 
"the  state  of  emergency"  was  at  end.  The  Constitu- 
ent Assemblv  of  Fiume  met  the  same  day  "for  the 
purpose  of  electing  a  (Jovernment  to  succeed  that  of 
President  Zanella,  r(»cently  overthrown."  Accord- 
ing to  a  news  agency  dispatch  Wednesday  evening, 
no  action  was  taken  the  day  before  toward  electing 
a  new  (Jovernment.  On  Thursday  the  Cabinet  was 
given  a  "unanimous  vole  of  confidence  on  its  foreign 
policy." 


Mohandas  K.  Gandhi,  the  Indian  uon-coopera- 
tionist  leader,  was  sentenced  on  Saturday,  at  Ahme- 
dabad,  RiitiKli  India,  "to  six  yeai"s'  iniprisoinnent 
willKnil  liaril  labor."  VV^>rd  came  from  Londctn  the 
sanu;  day  that  "Viscount  PccK  foriner  Under  Secre- 
tary of  the  War  and  Air  Ministry  and  Chancellor 
of  the  Dncliy  of  Lancaster  in  I  lie  present  Ministry, 
has  l»een  appointed  Secretary  of  Stale  for  India,  suc- 
ceeding I')d\vin  S.  Montagu,  who  resigned  last  week." 
In  a  cable  message  from  .Minicdabad  it  was  Klalcd 
"that  the  arrest  of  iiandhi  and  the  restraint  pla<-(>d 
n|)on  the  country  have  considerubiy  advaiu'cd  Ihu 
Khalifat  and  Swaraj  causes,  and  that  the  iinn  cno|» 
crati(»niHt  le.'ider's  arrest  w  ill  not  .iIIit  tin-  pingnun 
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outliued  at  Bardoli  recently,,  which  includes  indi- 
vidual civil  disobedience,  is  the  opinion  of  the  work- 
ing committee  of  the  All-India  Congress  Committee, 
which  was  expressed  in  a  resolution  carried  to-day" 
[last  Saturday].  It  was  added  that  ''a  heated  dis- 
cussion, lasting  for  six  hours,  preceded  its  adop- 
tion." 

In  a  later  Associated  Press  cablegram  from  the 
same  centre  it  was  related  that  when  asked  by  the 
Advocate-General,  before  tlie  latter  pronounced 
sentence,  whether  he  pleaded  guilty  to  all  the 
charges  made  against  him,  Gandhi  "replied  in  the 
affirmative."  The  Advocate-General  thereupon  re- 
minded him  that  he  was  chiefly  blameworthy  be- 
cause he  had  openly  taught  disaffection  against  the 
existing  Government.  Gandhi  made  a  long  state- 
ment, in  which  "he  admitted  that  teaching  disaffec- 
tion against  the  existing  system  of  Government  had 
become  almost  a  passion  with  him."  Continuing, 
Gandhi  declared  that  "he  took  all  the  blame  for  the 
disorders  in  Madras,  Bombay  and  Chauri  Chaura; 
but  he  added  that  if  he  were  liberated  he  would  keep 
up  his  work.  Non-violence  was  the  first  and  last  ar- 
ticle of  his  faith;  he  bore  no  ill-will  against  any 
single  administrator  nor  any  disaffection  toward 
the  King's  person."  The  Judge  in  reply  said  "it 
was  impossible  to  ignore  the  fact  that  in  the  eyes  of 
millions  of  his  countrymen  Gandhi  was  a  great  pa- 
triotic leader  and  a  man  of  high  ideals,  leading  a 
noble,  even  a  saintly,  life ;  but  his  duty  was  to  judge 
him  as  a  man  who  admitted  he  had  broken  the  law 
and  committed  what  to  the  ordinary  person  must 
appear  to  be  a  great  offense  against  the  State." 
Gandhi  "thanked  the  Court  for  his  courtesy,"  and 
added  that  "he  considered  the  sentence  as  light  as 
any  judge  could  possibly  have  inflicted." 


Unmistakably  the  chief  figures  in  the  Soviet  Gov- 
ernment are  determined  that  they  shall  be  given 
w:hat  they  believe  to  be  their  rightful  position  at  the 
Genoa  Conference.  George  Tchitcherin,  Russian 
Soviet  Minister  of  Foreign  Affairs,  sent  a  long  radio 
dispatch  to  Premier  Poincare,  in  which  he  claimed 
that  "the  situation  of  the  Soviet  Government  is  be- 
ing misrepresented  in  the  press  of  Western  Europe." 
The  message  added  that  "it  is  feared  in  Moscow  that 
the  Kussian  representatives  at  the  Genoa  Economic 
Conference,  will  find  themselves  confronted  with  de- 
cisions regarding  Russia  which  already  have  been 
taken  at  conferences  of  the  experts  from  which  Rus- 
sia was  excluded.'-  It  also  asserted  that  "the  Genoa 
Conference  must  distinguish  itself  radically  from 
preceding  European  conferences.  There  must  be 
no  difference  made  betweea  victors  and  vanquished, 
between  large  and  small  States,  or  between  Soviet 
and  the  bourgeois  Governments.  All  must  be  on  the 
same  basis  of  equality  and  work  collectively  for  uni- 
versal economic  recovery."  The  communication 
ended  "with  an  expression  of  the  hope  that  the  par- 
ticipants at  Genoa  will  receive  a  guarantee  of  un- 
trammeled  co-operation  for  the  solution  of  tlie  prob- 
lems of  the  day." 


Evidently  the  Ulster  Government  has  endeavored 
to  keep  things  within  bounds  in  the  northern  part 
of  Ireland.  A  Belfast  dispatch  a  week  ago  this  af- 
ternoon stated  that  "the  Ulster  Ilome  Office  has  in 
the  last  forty-eight  hours  suppressed  five  local  bod- 
ies in  the  six  county  area,  all  having  Sinn  Fein  ma- 


jorities, regarded  by  the  Northern  Government  as 
recalcitrant.  Commissioners  have  been  appointed 
to  discharge  their  duties."  Dublin  learned  from 
various  points  that  "disquieting  conditions  still  pre- 
vail along  the  frontier  between  Southern  Ireland 
and  Ulster."  A  Belfast  cablegram  Tuesday  morn- 
ing seemed  to  give  a  very  good  idea  of  the  disturb- 
ances. It  said  that  "guerrilla  warfare  was  general 
to-day  [Monday]  on  the  Ulster-Free  State  border. 
(Jaugs  of  the  Irish  Republican  Army  made  incur- 
sions into  Northern  territory.  There  were  at  least 
two  ambushes,  resulting  in  casualties.  Desultory 
firing  Avas  kept  up  during  the  day,  and  it  is  reported 
machine  guns  were  brought  into  action.  The  Ulster 
forces  took  some  prisoners." 

There  has  been  the  usual  lack  of  harmony  in  Irish 
political  circles,  as  well  as  between  the  various  fac- 
tions of  the  people.  Through  an  Associated  Press 
cabelgram  from  Dublin  Wednesday  evening  the  re- 
port came  that  "the  Irish  Republican  Army  conven- 
tion, recently  forbidden  by  Arthur  Griffith,  Presi- 
dent of  the  Dail  Eireann,  wiU  be  held  in  Dublin  Sun- 
day [to-morrow],  as  arranged,  it  was  officially  an- 
nounced in  the  Republican  organ  here  to-day.  The 
announcement  is  taken  here  to  mean  that  a  definite 
split  in  the  Republican  Army  has  come."  In  a  Dub- 
lin cablegram  Thursday  morning  the  assertion  was 
made  that  "it  is  openly  admitted  that  the  purpose 
of  the  convention  is  to  get  the  armj*  to  renounce  the 
authority  of  the  Dail,  as  subverting  the  Republic, 
and  to  set  up  its  own  authority'." 

Winston  Churchill,  Secretary  for  the  Colonies, 
stated  in  the  House  of  Commons  on  Wednesday  that 
"it  may  be  necessary  to  throw  a  cordon  of  British 
troops  about  the  troubled  area  along  the  Ulster  bor- 
der." He  was  quoted  as  saying  also  that  "the  situa- 
tion in  Ireland  was  growing  steadily  worse." 


Official  discounts  at  leading  European  centres  con- 
tinue to  be  quoted  at  5%  in  Berlin,  Belgium,  France 
and  Sweden;  53^%  in  Denmark;  6%  in  Rome,  Nor- 
way and  Madrid;  43^%  in  London  and  Holland  and 
3M%  in  Switzerland.  In  view  of  the  recent  reduc- 
tions in  British,  Swedish,  French  and  Norwegian 
bank  rates,  it  is  noted  with  some  interest  that  t\w 
Bank  of  Finland  still  retains  its  high  level  of  9^/( . 
the  highest  in  the  world,  and  which  has  been  in  ef- 
fect since  Nov.  8  1920.  Financiers  at  that  centre, 
however,  claim  that  financial  conditions  in  Finland 
make  any  attempt  at  lowering  the  rate  extremely 
inadvisable.  In  London  the  open  market  rate  was 
a  shade  firmer,  having  advanced  to  3M%  for  short 
bills  and  3  7-lQ@'S}i%  for  three  months,  which 
compares  with  3%  and  3  o-16@3|^%  a  week  earlier. 
But  call  money  remained  at  S}4%,  unchanged.  In 
Paris  and  Switzerland  the  open  market  discount  rates 
are  still  at  4)/^%  and  2^^%,  respectively. 


Another  small  increase  in  gold  was  reported  by  the 
Bank  of  England,  namely  £4,322,  while  total  re- 
serve expanded  £58,000,  as  a  result  of  a  contraction 
in  note  circulation  of  £54,000.  Deposits  were  ap- 
preciably larger,  while  the  Bank  increased  its  tem- 
porary loans  to  the  Government;  hence  the  propor- 
tion of  reserve  to  liabilities  fell  to  17.95%,  as  against 
18.98%  a  week  ago.  Last  year  the  reserve  percent- 
age stood  at  13.88%  and  in  1920  at  21.89%.  In 
public  deposits  there  was  an  increase  of  £2,922,000 
and  in  other  deposits  £4,717,000.     Loans  on  Govern- 
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ment  securities  expanded  £1,331,000.  During  the 
week  the  loans  on  other  securities  increased  £6,264,- 
000.  The  Bank's  gold  holdings  aggregate  £128,- 
779,763,  which  compares  with  £128,326,518  hist 
year  and  £115,783,186  in  1920.  Total  reserve  stands 
at  £25,524,000,  as  against  £17,241,073  in  1921  and 
£33,096,541  a  year  earlier.  The  loan  total  is  £86,- 
396,000,  in  comparison  with  £101,022,091  last  year 
and  £91,142,983  a  year  earlier.  Outstanding  note 
circulation  is  £121,704,000.  This  compares  with 
£129,535,455  and  £101,136,645  one  and  two  years 
ago,  respect ivel}'.  Clearings  through  the  London 
banks  for  the  week  were  £726,509,000,  against  £781,- 
421,000  a  week  ago  and  £675,086,000  last  3^ear.  At 
the  weekly  meeting  of  the  Governors  of  the  Bank  of 
England,  the  minimum  discount  rate  was  continued 
unchanged  at  4J^%.  We  append  a  tabular  state- 
ment of  comparisons  of  the  principal  items  of  the 
Bank  of  England's  returns: 

BAXK  OF  EXGLAXD'S  COMPARATIVE  STATEMENT. 


1922. 

1921. 

1920. 

1919. 

1918. 

March  22. 

March  23. 

March  24. 

March  26, 

March  27. 

£ 

£ 

£ 

£ 

£ 

Circulation 

121,704.000 

129,535.455 

101,136,645 

73,649,165 

47.817,095 

Public  deposits 

21,859.000 

22,981,849 

19,763.290 

25,623,455 

43.842.000 

Other  deposits 

120,330.000 

101.169,409 

131,757,028 

121,759,947 

137.548.000 

Govt,  securities 

48,465.000 

24,000,237 

45.394,854 

56,992,644 

55.951,000 

Other  securities 

88,396,000 

101,022,091 

91,142,983 

79,451,680 

112,3.56.000 

Reserve  notes  &  coin 

25,524,000 

17,241,073 

.33,096,541 

29,053,285 

31.244.184 

Coin  and  bullion... 

128.779,763 

128.326,518 

115,783,186 

84,252,450 

60.611,279 

Proportion  of  reserve 

to  Uabilities 

17.955-0 

13.88% 

21,897-^ 

19.70Tc 

17.229-0 

Bank  rate 

4H% 

7  re 

6% 

5% 

5% 

The  Bank  of  France  in  its  weekly  statement  reports 
a  further  small  gain  of  103,000  francs  in  its  gold  item 
this  week.  This  brings  the  Bank's  total  gold  holdings 
up  to  5,525,849,925  francs,  comparing  with  5,503,- 
910,289  francs  at  this  time  last  year  and  with  5,584,- 
020,070  francs  the  year  previous;  of  these  amounts 
1,948,367,056  francs  were  held  abroad  in  both  1922 
and  1921  and  1,978,278,416  francs  in  1920.  During 
the  week,  silver  gained  157,000  francs,  while  general 
deposits  were  augmented  by  185,663,000  francs. 
Bills  discounted,  on  the  other  hand,  fell  off  18,423,000 
francs,  advances  were  reduced  68,783,000  francs  and 
Treasury  deposits  diminished  12,382,000  francs. 
Xote  circulation  registered  the  further  large  con- 
traction of  378,584,000  francs,  reducing  the  total 
outstanding  to  35,281,790,000  francs.  This  con- 
trasts with  38,435,078,340  francs  on  the  correspond- 
ing date  last  year  and  with  37,568,964,825  francs  in 
1920.  Ju.st  prior  to  the  outbreak  of  war,  in  1914,  the 
amount  was  only  0,683,184,785  francs,  (,'omparisons 
of  the  various  items  in  this  week's  return  with  tlie 
statement  of  last  week  and  corresponding  dates  in 
both  1921  and  1920  arc  as  follows: 

BANK  OF  FRANCE'H  <JOMPAUATIVK  HTATEMKNT. 

Changtt  — ■ Hinlu\  lu  of 

for  Wrrk  March  23  1022.  M'urh  24  1021 .  March  2S  1020 

Onld  l/oUllmt —  Frarut  fraruf.  f'ratut  yranci. 

In  Kranr«> Inc.  103.000     3.r.77.1HZ.H«0     »,5MM3.23i     3.no&,747.«M 

AbroMI Noehkosa  l,04H,a67.0M     I.e48,3«7,0.'i«     l.07H.27(i.4IO 

ToUl Ine.           103.000  i,r>2HM9/nf,     r,.r>ir:  -'•     •  -  -  1  'I -r  070 

WlTW Inc.          Ifi7.000  2<tl.74ri.4!(-.  ;'■                                      no 

"'"-'"-"•■tnt«d...rjBi'.     I8. 423.000  ■"'      •'  '    ■""  i;7.' 

^                       !>»*.    •«.7H3,oriO  lO.t 

.■-■. .Uttnn..D«r  37H.r,M4.000  ;; .  ,  - ,..-.  .-   .                                      ,  h.--, 

TrnMiiry  f1«>paaltii.I>«r      l2.'AH2.V><t  ;.O.ir,H,ooo  j;\ 

Oancral  (>«pnrtU..Ij)c.    tftA.6fi3.(K>0  2.310, 404.000  .'i.Ot.'.i.i    .-.^     ■■    .i^.:;^.iU 


In  its  Htutement  i.sHurwi  hh  of  .Mnrcli  ].">  Un-  imp'Ti.il 
Bunk  of  rjrrniany  continued  to  show  nidical  chanj;*  « 
in  its  principal  items.  Chief  among  these  Hlioiiid  be 
noted  an  inrna.se  in  ImIIs  di.sroiinted  of  no  less  than 
7, H:i:iJ}<\U, (){}()  niark.s,  while  f|f|)o.Hi(,M  slKiwed  the  fnig«- 
cxpun.'iion  of  H.'M'/J.O'.i] ,()(}()  mark.'*,  TImt(!  was  a 
decrcaae  of  277,335,000  marks  in  'i'rea«iiry  certifi 


cates  and  an  increase  of  1,030,810,000  marks  in  other 
securities.  Other  liabilities  were  91,754,000  marks 
larger  and  ijotes  of  other  banks  2,057,000  marks. 
Declines  were  recorded  of  111,529,000  marks  in  ad- 
vances and  of  13,848,000  marks  in  investments. 
Gold  was  reduced  nominally,  1,000  marks,  but  total 
coin  and  bullion  gained  577,000  marks.  As  to  note 
circulation,  there  was  another  though  smaller  ex- 
pansion— 190,205,000  marks — so  that  the  total  vol- 
ume of  notes  outstanding  is  now  122,674,127,000 
marks,  which  compares  with  67,484,755,000  marks 
last  year  and  42,504,640,000  marks  in  1920.  Gold 
holdings  have  diminished  to  996,378,000  marks,  as 
against  1,091,609,000  marks  in  the  corresponding 
week  of  1921  and  1,091,360,000  marks  a  year  earlier. 
According  to  a  dispatch  from  Berlin,  it  is  unofficially 
announced  that  under  the  agreement  recently  reached 
the  Reichsbank  is  to  transfer  50,000,000  gold  marks 
from  its  reserve  to  the  Bank  of  England  before  the 
end  of  March.  This  amount,  it  is  believed,  will  not 
be  pledged  as  security  for  credits  at  present,  but  de- 
posited to  be  ready  for  hypothecating  if  necessar3^ 


Analysis  of  the  Federal  Reserve  Bank  statement, 
issued  at  the  close  of  business  on  Thursday,  shows  a 
small  gain  in  gold  holdings  for  the  system  as  a  whole , 
viz.,  S681,000,  while  bill  holdings  were  increased 
somewhat.  Discounts  of  Government  secured  paper 
dechned  nearly  S2, 000, 000,  but  in  "All  other"  there 
was  an  increase  of  S26,000,000,  while  the  total  of 
bills  bought  in  the  Open  market  remained  sub- 
stantially unchariged,  so  that  total  bill  holdings 
increased  $23,000,000,  to  $702,952,000,  comparing 
with  $2,409,704,000  a  year  ago.  •  Total  earning  asets 
were  heavily  contracted,  viz.,  $131,000,000,  through 
diminution  of  the  holdings  of  Treasur>^  Certificates  of 
Indebtedness,  while  deposits  fell  off  $138,000,000. 
Federal  Reserve  notes  in  iactual  circulation  decreased 
.$5,000,000.  The  New  York  Reserve  Bank  reported 
a  gain  in  gold  reserves  of  $27,000,000,  which  brought 
up  its  .stock  of  the'  precious  metal  to  $1 ,083,871,000, 
in  comparison  with"  .$588,293,000  last  year.  Re- 
discounts of  Government  secured  paper  were  smaller, 
though  as  against  this,  "All  other"  increased  $8,000,- 
000,  and  bill  purchases  in  the  open  market  increased 
.$4,600,000.  The  result  was  an  expansion  in  total 
bill  holdings  of  $9,000,000,  to  $102,019,000.  In  the 
corresponding  week  of  1921  the  bill  holdings  were 
$735,210,000.  Here  also  there  were  large  reductions 
in  earning  assets  and  deposits,  $132, 000, 000  in  (he 
former  and  $109,000,000  in  the  last-named.  Federal 
Reserve  notes  in  circulnlion,  however,  showed  Imt 
little  change,  being  $657,000  hiss  than  a  week  ago. 
Because  of  th(»  sharp  contraction  in  deposits  tiu^ 
reserve  ratios,  both  locally  and  nationally  advanced — 
to  S().7%,  against  78.0%  for  the  local  He.serve  Bank, 
and  from  75,6%  to  78.4%  for  I  he  combined  system. 


Saturday's  statement  of  New  \'ork  (  leaiiiig  House; 
banks  reported  a  sul)stahtial  increase  in  both  loans 
and  deposits,  thus  refh^cting  the  paying  off  by  the 
(loveniment  of  Treasury  certifieates  and  other  forms 
of  indebtedness.  In  round  numbers,  the  hem  item 
was  exi)aMded  $(12,811 ,()()()  to  .$J  .IOC, (il  3, ()()(),  Net 
demand  deprmits increased  $74,12:{,00(),  which  brought 
the  total  to  $3,919, 255,()()().  This  if)  exclusive  of 
(iovernment  deposits  to  the  amount  of  $9;{,219,(l()0, 
an  iiMTcasj;  in  the  latter  item  of  $S, ()()(>, ()()().  In 
net  time  deposits  there  wjih  a  g.'iin  (»f  ?,'(,:{67 ,()()(),  to 
.'?'2(iH.73.'.,(M)().     Other  ehanges  included  a  decline  of 
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cash  in  own  vaults  of  members  of  the  Federal  Reserve 
Bank  of  $3,001,000,  to  $60,564,000  (not  counted  as 
reserve);  a  decline  of  reserves  in  own  vaults  of  State 
banks  and  trust  companies  of  $265,000  and  an 
increase  of  $165,000  in  the  reserve  kept  by  these 
institutions  in  other  depositories.  Member  banks 
increased  their  reserves  with  the  Reserve  Bank 
$28,664,000,  so  that  notwithstanding  the  heavy- 
expansion  in  deposits  there  was  a  further  gain  in 
surplus  of  $18,758,670,  bringing  the  total  of  excess 
reserves  up  to  $49,160,320,  as  against  $30,401,650 
the  previous  week.  The  above  figures  for  surplus 
are  based  on  reserves  above  legal  requirements  of 
13%  by  member  banks  of  the  Federal  Reserve  System, 
but  not  including  cash  in  vault  t-o  the  amount  of 
$60,564,000  held  by  these  banlcs.  The  bank  state- 
ments in  more  complete  form  will  be  found  in  a 
subsequent  part  of  this  issue. 


Call  money  was  easy  at  the  beginning  of  the  week, 
as  it  was  dming  the  latter  half  of  last  week .  Tuesday , 
however,  the  rates  began  to  rise,  and  held  up  until 
yesterday,  when  the  tendency  was  downward.  The 
maximum  for  the  week  was  5^^%.  Just  at  the  time 
that  the  quotations  on  call  funds  began  to  go  up 
those  for  time  money  dropped  }4%  for  all  periods. 
This  was  taken  as  indicating  that  day-to-day  accom- 
modation would  soon  be  down  again.  The  rates 
held  at  the  higher  levels  rather  longer  than  was  at 
first  expected  by  most  observers.  Government  with- 
drawals from  this  centre,  so  far  as  announced,  totaled 
only  $28,500,000.  Bankere  reported  quite  heavy 
withdrawals  of  funds  by  interior  institutions,  largely 
because  of  the  abnormally  low  rates  here  last  week, 
and  partly  in  preparation  for  the  requirements  of 
agricultural  interests,  and  likewise  of  commercial  and 
industrial  concerns,  whose  business  appears  to  be 
expanding  gradually.  Financing  for  domestic  cor- 
porations and  foreign  Governments  has  gone  forward. 
Announcement  of  the  completion  of  arrangements  for 
meeting  the  Erie  Railroad  obligations  maturing  April 
1  caused  considerable  favorable  comment.  That  the 
Missouri  Pacific  Railroad  was  able  to  dispose  of  a 
good-sized  block  of  bonds  quickly  through  its 
bankers  was  referred  to  as  reflecting  better  credit 
conditions  for  that  class  of  railroads,  and  also  com- 
fortable conditions  in  the  money  market.  According 
to  report,  several  large  offerings  of  foreign  Government 
bonds  are  about  to  be  made  in  the  American  market. 
The  granting  of  a  partial  moratorium  to  Germany 
on  her  reparations  payments  was  expected  to  exert  a 
favorable  reflex  influence  in  certain  directions  in  this 
country.  The  indicated  shortage  in  income  tax 
payments  in  the  United  States  for  1921,  while  not 
surprising,  will  naturally  necessitate  some  changes  in 
the  Government's  financial  plans.  Washington  dis- 
patches yesterday  stated  that  the  Treasury  already 
had  such  plans  under  way. 


Dealing  with  specific  rates  for  money,  loans  on  call 
this  week  ranged  between  3J4@<'>3^%-  Last  week 
the  range  was  3@4%.  On  Monday  a  single  rate  of 
3J^%  was  quoted,  this  being  the  high,  the  low  and  the 
ruling  rate  for  the  day.  Tuesday,  while  renewals 
were  again  made  at  33^%,  wliich  was  the  low,  there 
was  an  advance  to  43/2%  shortly  before  the  close. 
Increased  firmness  developed  on  Wednesday,  with 
a  further  advance  to  5 3/^%,  although  the  renewal 
basis  was  4%,  the  minimum  quotation.  Thursday's 
range  was  43^@53/^%,  with  renewals  at  43^%.     A 


somewhat  easier  undertone  prevailed  on  Friday,  and 
though  renewals  were  still  negotiated  at  43^2%  >  the 
call  rate  did  not  get  above  43^%  and  the  low  was  4%. 
The  above  figures  are  for  mixed  collateral  and  all- 
industrial  loans  without  differentiation.  In  time 
money  the  situation  remains  without  essential  change. 
Trading  was  dull  and  featureless  and  although  offer- 
ings were  plentiful  no  large  transactions  were  re- 
corded. Quotations  are  now  43^2%  for  sixty  days 
and  43^@4%%  for  ninety  days,  four,  five  and  six 
months,  as  against  43^%  for  sixty  and  ninety  days 
and  43/^@4%%  for  four,  five  and  six  months  last 
week. 

Commercial  paper  was  in  good  demand  and  a  mod- 
erate amount  of  business  was  recorded  at  the  new 
range  of  quotations,  namely  43^@4%%  for  sixty 
and  ninety  days'  endorsed  bills  receivable  and  six 
months'  names  of  choice  character,  with  names  not 
so  well  known  at  43^@5%,  as  against  4^@5%  and 
5@53^%,  respectively,  the  quotations  previously 
current. 

Banks'  and  bankers'  acceptances  remain  without 
essential  change  and  the  tone  of  the  market  was 
steady.  Offerings  were  not  large  and  trading  at- 
tained only  moderate  proportions,  though  brokers  are 
predicting  a  broadening  of  operations  to  accompany 
the  lowering  in  the  call  loan  market.  For  call  loans 
against  bankers'  acceptances  the  posted  rate  of  the 
American  Acceptance  Council  has  been  advanced 
from  33^^  to  4%.  The  Acceptance  Council  makes  the 
discount  rates  on  prime  bankers'  acceptances  ehgible 
for  purchase  by  the  Federal  Reserve  Bank  3%%  bid 
and  S}/2%  asked  for  bills  running  for  120  days; 
3M@33^%  for  ninety  days,  3M@33^%,  for  sixty 
days  and  3%@33^%  for  thirty  days.  Open  market 
quotations  follow: 


60  Days. 


30  Daj/s. 
4H®3J^ 


SPOT  DELIVERY. 

90  Days. 

Prime  eligible  bills il4@3T4 

FOR  DELrVERY  WITHIN  THIRTY  DAYS. 

Eligible  member  banks 4H  bid 

Eligible  non-member  banks. 4H  bid 

Ineligible  bank  bills 4H  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF   THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  MARCH  24   1922. 


FeAeral  Reserve 
Bank  of — 


Boston 

New  York 

Phllfcdelplila.. 

Cleveland 

Rlrbmond 

Atlanta 

Cblcago 

St.  Louis 

Minneapolis 

Kansas  Cits' 

Dallas 

Sau  Francisco. 


Discounted     bUls 

maturing 

within  90  dni/s  (InrJ.  mem- 

ber banks'  lb-day  coHateral 

Bankers' 

nous)  secured  by — 

accep- 
tances 

Trade 
accep- 

Treasury 

Liberty 

Other. 

disc'Ud 

tances 

notes  and 

bonds 

iHse 

for 

maturing 

certificate. 

and 

tecured 

member 

uUAin 

of  indebt- 

Victory 

and 

banks 

90  days 

edness 

notes 

unsecured 

iH 

4M 

4H 

*H 

4H 

iH 

4H 

4W 

4H 

4H 

4H 

4H 

4H 

4H 

4H 

4H 

4H 

4H 

4H 

4H 

6 

6 

6 

5 

6 

4H 

4M 

4K 

iH 

4H 

6 

5 

6 

6 

6 

5 

6 

6 

5 

6 

6 

5 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

C 

6 

4H 

4H 

4M 

4H 

4H 

Affricui- 
lural  and 
lite  stock 

paper 
maturino 
91  to  180 

days 


4H 

4H 

4^ 

4H 

6 

4H 

6 

6 

6 

5 

6 

4W 


Sterling  exchange  displayed  an  improving  tendency 
this  week,  and  notwithstanding  the  fact  that  trading 
was  still  comparativel}^  light,  the  quotation  moved 
up  more  than  12  cents,  from  the  low  point  of  last 
week,  to  4  40  9-16  for  demand.  In  the  initial  dealings 
the  undertone  was  heavy.  London  sent  lower  cable 
quotations  and  the  local  market  responded  by  a 
decline  to  4  363^.  Subsequently,  however,  with  the 
receipt  of  more  encouraging  news  from  abroad,  rates 


Mak.  25  1J)22.J 


THE   CHRONICLE 


1227 


stiffened  and  demand  recovered  nearly  all  of  the  ear- 
lier loss.  Publication  of  the  terms  of  the  Allied  Mora- 
torium to  Germany,  as  well  as  official  announcement 
by  the  Chancellor  of  the  Exchequer  that  Great 
Britain  expects  to  pay  a  half-j'ear's  interest  on  her 
indebtedness  to  the  United  States  the  coming 
autumn,  had  a  distinctly  stimulating  effect  on 
market  sentiment.  Moreover,  the  supply  of  com- 
mercial bills  showed  a  marked  falling  off  and  this  had 
not  a  little  to  do  with  stabilizing  price  levels. 
Generally  speaking,  dealers  were  averse  to  taking 
any  definite  position  in  the  market,  at  least  for  the 
time  being,  and  much  of  the  business  that  is  passing 
is  for  speculative  account.  For  a  brief  period  these 
interests  put  out  fairly  extensive  short  lines,  but 
with  the  rise  in  values,  were  driven  to  cover  and 
quite  active  buj-ing  at  intervals  resulted.  At  the 
extreme  close  a  better  reahzation  of  the  severity  of 
the  reparation  terms  imposed  by  the  new  moratorium 
agreement,  continued  anxiety  over  the  Indian  situa- 
tion, as  well  as  fresh  and  still  more  serious  outbreaks 
in  Ireland,  had  a  rather  depressing  effect,  and  the 
final  range  was  lower,  with  trading  almost  at  a 
standstill. 

Bankers  here  continue  bullish  on  the  future  of 
sterling,  especially  because  of  the  highly  favorable 
balance  of  trade,  visible  and  invisible,  of  Great  Britain, 
and  a  belief  prevails  that,  barring  any  real  serious 
untoward  developments,  rates  will  not  only  be 
maintained,  but  possibly  advance  further.  Other 
encouraging  events  are  said  to  be  the  increasing 
interest ^of  American  investors  in  British  securities, 
and  the  continued  ease  in  local  monetary  conditions. 
While  the  approaching  Genoa  Conference  is  less  of  a 
factor  in  the  market  than  was  the  case  some  weeks 
ago,  financial  interests  are  keeping  a  close  watch 
upon  developments  in  that  quarter. 

As  regards  the  day-to-day  rates,  sterling  exchange 
on  Saturday  of  last  week  turned  firm,  with  an 
advance  to  4  39^M  40  9-16  for  demand,  to  4  39^ 
^4  40  15-16  for  cable  transfers,  and  to  4  37(^4  37^ 
for  sixty^days;  trading  was  more  active  and  cable 
quotations  from  London  were  strong  and  higher. 
On  Monday  heavy  selling,  mainly  for  foreign  account, 
wa.s  responsible  for  a  sharp  recession,  and  demand 
declined  nearly  2  cents,  to  4  373^^4  38,  while  cable 
transfers  dropped  to  4  37^^4  383^  and  sixty  days 
lo  4  3.53^(0^4  36.  .\ftcr  early  weakness  on  Tuesday, 
prices  steadied  on  better  foreign  news  and  the  range 
was  4  36K^4  38^  for  demand,  4  36i^^4  39^^  for 
cable  tran.sfers  and  4  3434fe,4  36^  for  sixty  days; 
fradirig  was  fairly  active.  On  Wednesday  increa.sed 
lirmncss  developed,  mainly  as  a  result  of  a  falling 
off  in  the  supi)ly  of  bills  offering  and  d(!niand  ad 
vanci^d  to  4  38^4^,4  JO,  cable  transfers  to  4  393-4^ 
\  40  9-16  and  sixty  days  to  4  'M)%(g^4  38;  only  a 
moderate  volume  of  bu.Min<-H.s  wa.s  tranHact<;d.  I'ro 
iiounced  diilness  mark(;d  Thur.sday'.s  dc^alings  and 
prices  saggeti  off  to  4  37^'fe.4  38j^4  for  denuind, 
\  -iHl^a^^  393^  for  cable  trannferH  and  to  4  '.io%(B 
4  36^  for  sixty  dayw.  On  Iriday  the  mark(;t  was 
(juict  but  8t<;afiy,  and  the  range  was  4  383^H(fi^4  'SHJn 
for  <h-mand,  4  '.iHy^(fi,'i  393^;^  f(;r  cablf  tratihfer.s  and 
\  '.ii'>i(i  i  30^  for  sixty  dayH.  ( losing  (jiiotation.M  wr-n; 
i  36  for  HJxty  days,  4  383/^  for  d<rnian«l  and  4  .'i83"i  for 
cable  transfers,  (/ommercial  sight  bills  finished  at 
4  31^,  sixty  days  at  4  24 J^,  ninety  days  at  4  23Jh, 
dofurrients  f«jr  payment  (.sixty  days;  at  4  2.'ivh,  and 
seven-day  grain  bills  at  4  30 J^^-  G<»tton  und  grain  for 
payment  closed  at  4  31^g,     Th<;  only  gold  report' d 


this  week  from  Europe  was  a  small  consignment  on 
the  Rochambeau  from  France,  13  casks  of  gold  ingots 
consigned  to  the  Equitable  Trust  Co.,  and  one  case 
of  gold  coin  on  the  Mount  Clinton  from  Hamburg. 
Five  cases  of  gold  were  received  from  Montevideo, 
while  the  Venus  II.  brought  54  gold  bars  and  one 
box  of  gold  from  Colombia.  It  is  reported  that  the 
Colombian  Ministry  of  the  Treasury  has  signed  a 
contract  with  the  Equitable  Trust  Co.  by  which 
the  latter  will  furnish  3,000,000  silver  coins  of 
the  denomination  of  50  centavos  Colombian 
currency.  The  coins  are  to  be  minted  at  Philadel- 
phia. , 


In  Continental  exchange  the  feature  of  the  week 
was  the  sharp  break  in  reichsmarks  which  followed 
news  that  under  the  terms  of  the  Allied  moratorium 
it  would  be  necessary  for  Germany  to  increase  taxa- 
tion so  as  to  raise  60,000,000,000  paper  marks  addi- 
tional in  taxes.     The  immediate  result  was  a  rush  to 
sell   which   carried   the   quotation   for   exchange   on 
Berlin  down  to  0.29,  a  loss  of  about  5  points,  and 
still  another  nevv  low  record.     Heavy  selling,  both 
for  foreign  and  domestic  account,  was  reported,  and 
it  was  a  fact  worthy  of  note  that  most  of  the  weak- 
ness emanated  from  London.     In  many  quarters  the 
new   terms,    though   a    substantial    modification    of 
those    of   the    Versailles    Treaty,    are    regarded    as 
drastic,  and  doubt  is  felt  of  Germany's  ability  to 
meet  these  settlements.     Aside  from  the  activity  in 
Berlin   exchange,    trading   in   Continental   exchange 
was  of  a  sporadic  character  and  confined  largely  to 
speculative  operations.     Offerings  were  lighter,  with 
the  result  that  quotations  were  comparatively  firm. 
French  currenc}-  ruled  at  very  close  to  9.04  for  checks, 
with  a  high  point  of  9.11.     Antwerp  francs  moved 
similarly.     Lire,  despite  talk  of  renewed  labor  diffi- 
culties in  Italy,  were  well  maintained  and  went  as; 
high  as  5.15,  or  31  points  above  the  low  point  of  last 
week.     Greek  drachma  opened  firm,  but  before  the 
close  reacted  downward.     Exchange  on  the  Central 
European  countries  was  firmly  held,  but  at  the  ex- 
treme close  prices  sagged  otf  and  fractional  losses 
.vere  registered  in  nearly  all  of  the  leading  exchanges; 
largely   on   persistent  foreign   selling.     Cables  from 
Germany  stating  that  the  demands  of  the  Keparation 
Commission    will    in   all    i)rol)abilily    bring   about   a 
cliange  in  political  control  in  (lermany  had  a  rather 
depressing  effect  and  the  result  was  to  cause  dealers 
to  adopt  a  still  more  cautious  attitude  with  regard 
to  the  making  of  n(!W  commitments,  and  not  a  few 
are  looking  forward  to  the  CJenoa  Conference  for  a. 
solution    to   some   of   the   most    Iroubicsonie   of   the 
problems  now  pressing. 

The  official  London  check  rate  in  Paris  closed  at 
48.53,  as  against  48.55  a  week  ago.  Sight  bills  on 
the  French  centre  finished  at  9.03^.|,  against  9.003^2; 
cable  transfers  \iM'\.i,  against  9.0]  3:j;  <'omnier(i;il 
.sight  bills  \).{jl-y.i,  again.st  8.983l>,  and  commercial 
sixty  days  8.955.1,  against  8.92^2  Jjii^t  Friday.  Ant- 
werp francs  closed  at  8.393^^  f<J>'  checks  and  8.401 2  for 
cable  transfers,  as  compared  with  8.15  and  8.16  iho 
week  pHivious.  Closing  figures  for  lierlin  marks 
weri!  0.29J'«  for  «;heckH  and  0..{0>'h  for  reriiittances,  in 
contrast  with  0.35^^  and  0.35/8  tin-  week  previous. 
Austrian  kronen  was  also  weak  und  again  lost  ground. 
The  close  was  0.0135  for  checks  and  0.0140  for  cable 
transf«!rs,  against  0.0150  and  0.0155  lust  week.  Tho 
final  range  for  lire  was  5.1  I  '  2  for  bankers'  sight  bills 
and  5. 123^2  f'^r  <able  remittances.     A  week  ago  tho 
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close  was  5.11  and  5.12.  Exchange  on  Czecho- 
slovakia finished  at  1.79^,  against  1.74;  on  Buchar- 
est at  0.743/^,  against  0.74%;  on  Poland  at  0.0250, 
against  0.6245,  and  on  Finland  at  2.05,  against  2.10, 
the  previous  week.  Greek  exchange  closed  at  4.12 
for  checks  and  4.17  for  cable  transfers,  in  comparison 
with  4.50  and  4.55  a  week  earlier. 


As  to  the  former  neutral  exchanges  trading  has 
remained  dull  and  lifeless,  although  rate  variations 
have  been  quite  pronounced,  with  the  tendency 
generally  upward.  Dutch  and  Swiss  currencies 
continue  close  to  the  high  levels  recently  prevailing 
and  the  same  is  true  of  Spanish  pesetas.  Firmness 
also  prevailed  in  the  Scandinavian  exchanges,  with 
Copenhagen  remittances  strong  and  higher.  Den- 
mark is  said  to  be  exporting  considerable  quantities 
of  dairy  products  just  now  and  importing  practically 
nothing,  and  the  result  is  that  Danish  exchange  is  in 
a  very  favorable  position  and  some  bankers  predict 
that  it  will  not  be  long  before  this  currency  works  its 
way  up  to  parity  once  more.  A  retarding  factor, 
however,  both  in  Danish  and  Norwegian  conditions, 
is  the  present  lockout  in  the  shipping  trades,  which 
has  been  under  way  for  nearly  a  month. 

Bankers'  sight  on  Amsterdam  closed  at  37.80, 
against  37.98;  cable  transfers  at  37.85,  against  38.03; 
commercial  sight  at  37.75,  against  37.93;  and  com- 
mercial sixty  days  at  37.39,  against  37.57  last  week. 
Swiss  francs  finished  at  19.48  for  bankers'  sight  bills 
and  19.47  for  cable  transfers,  which  compares  with 
19.50  and  19.52  a  week  ago.  Copenhagen  checks 
closed  at  21.20  and  cable  transfers  21.25,  as  against 
21.15  and  21.20.  Checks  on  Sweden  finished  at 
26.10  and  cable  transfers  at  26.15,  against  26.15  and 
26.20,  while  checks  on  Norway  closed  at  17.75  and 
cable  transfers  at  17.80,  against  17.40  and  17.45 
the  week  before.  Spanish  pesetas  finished  at  15.52 
for  checks  and  15.57  for  cable  transfers.  This  com- 
pares with  15.60  and  15.65  at  the  close  on  Friday 
of  a  week  ago. 

Regarding  South  American  exchange,  the  situation 
remains  without  essential  change,  though  the  under- 
tone has  been  slightly  firmer  in  sympathy  with  the 
improvement  in  sterling  and  the  rate  for  checks  on 
Argentina  finished  at  363^  and  cable  transfers  at  36%, 
against  36  and  36 J^  last  week.  Brazil  has  moved  up 
to  13%  for  checks  and  to  13  J^  for  cable  re- 
mittances, against  13%  and  13j^  a  week  ago.  Chil- 
ean exchange  continues  to  be  firmly  held  and 
closed  at  11%  against  11%.  Peru  remains  pegged 
•at  3  34. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
54@54%,  against  53@53%;  Shanghai,  73%@ 
73%,  against  72%@73;  Yokohama,  47%@47%, 
against  47%@47%;  Manila,  49@49%,  against  49% 
@49%;  Singapore,  50%@51,  against  50%@50%; 
Bombay,  28%@28%  (unchanged),  and  Calcutta, 
28%@29    (unchanged) . 


Pursuant  to  the  requirements  of  Section  403  of  tht 
Emergency  Tariff  Act  of  May  27  1921,  the  Federal 
Reserve  Bank  is  now  certifying  daily  to  the  Secretary 
of  the  Treasury  the  buying  rate  for  cable  transfers 
on  the  different  countries  of  the  world.  We  give 
below  the  record  for  the  week  just  past.  The  Federal 
Reserve  Bank  does  not  proclaim  the  rates  until  the 
morning  of  the  following  day,  and  therefore  the  latest 
figures  it  is  possible  to  include  in  our  table  are  those 
for  Thursday  noon,  announced  on  Friday: 


CABLE    BUYING    RATES    FIXED    BY    FEDERAL    RESERVE    BANK. 
MARCH   17   1922  TO  MARCH   23    1922,   INCLUSIVE. 


Noon  Buying  Rate  for  Cable  Transfers  in  New  York. 

Value 

■n    United    States 

Money. 

Country  and  Monetary  Unit. 

Mar.  17. 

Mar.  18. 

Mar.  20. 

Mar.  21. 

Mar.  22. 

Mar.  23. 

EUROPE— 

S 

S 

S 

S 

S 

$ 

Austria,  krone       

.000149 
.0841 

.000149 

.0852 

.000148 
.0843 

.000139 
.0845 

.000138 
.0853 

.000135 

Belgium,    franc 

.0845 

Bulgaria    lev 

.00'-983 

.00685 

.oo-^ss 

.00-9 

.00085 

.00685 

Czecho-Sloval^la,  krone 

.017388 

.017428 

.017303 

.017275 

.017338 

.017419 

.2100 
4.3642 
.020929 

.2126 
4.4004 
.021157 

.2119 

4.3796 

.0210 

.2122 

4.3776 

.0212 

.2136 
4.4017 
.021214 

.2128 

Fngland    pound 

4.3882 

Finland,  markka 

.021207 

France,  franc 

.0899 

.0''03 

.0897 

.0899 

.0910 

.0905 

fJermany.  relohsmark 

.00:{.-)66 

.003516 

.003357 

.003522 

.003317 

.003026 

Greere.  drachma 

.0440 

.0440 

.0137 

.0436 

.0435 

.0436 

Holland,  florin  or  guilder.. 

.3777 

.3*00 

.3789 

.3775 

.3789 

.3778 

lTungar.v.    krone 

.001238 

.001238 

.001245 

.001245 

.001227 

.001161 

Italy,  lira 

.0509 

.O-'Il 

.0-07 

.0-.08 

.0-.14 

.0511 

Jtigo.slavia.   krone 

.003190 

.00318 

.003153 

.003136 

.00312 

.003048 

Norway,  krone 

.1740 

.1741 

.1748 

.1745 

.1761 

.1753 

Poland,  lolish  mark 

.00023 

.000238 

.000241 

.00024 

.000236 

.000242 

Portugal,  escuda 

.0901 

.0917 

.0874 

.0887 

.0884 

.0869 

Rumania,  leu 

.007492 

.007442 

.0074-57 

.007481 

.007508 

.007492 

Serbia,  dinar 

.012817 
.1.561 

.01285 
.1564 

.01274 
.1553 

.012.58 
.1.552 

.01258 
.1564 

.01222 

Spain,  pe.opta 

.1.5.57 

Sweden,  krona. 

.2607 
.1946 

.2633 
.1951 

.2621 
.1949 

.2612 
.1946 

.2625 
.1950 

.2017 

Switzerland,  franc 

.1947 

ASIA— 

China.  Chefoo  tael 

.7467 

.7467 

.7558 

.7583 

.7533 

.7517 

Hankow   tael 

.7467 

.7467 

.7558 

.7583 

.7533 

.7517 

Shanghai  tael 

.7090 

.7131 

.7183 

.7198 

.7183 

.7196 

Tientsin  tael 

.7508 

.7500 

.7592 

.7625 

.7583 

.7575 

■■       Hong  Kong  dollar. 

..5329 

.5375 

..5390 

.5408 

.5404 

.5398 

Mexican  dollar 

.5195 

.5220 

.5210 

.5215 

.5225 

.5239 

"       Tientsin  or  Pelyang 

dollar 

.53.50 

.5375 

.5367 

.5400 

.5408 

.5392 

Yuan  dollar 

.5300 

.5325 

.5392 

.54'''3 

.5383 

.5392 

India,  rupee 

.2778 

.2786 

.2779 

.2777 

.2789 

.2794 

Japan    yen . 

.4741 
.4925 

.4750 
.4892 

.4745 
.4900 

.4740 
.4933 

.4742 
.4925 

.4740 

Singapore,  dollar 

.4950 

NORTH    AMERICA— 

Canada,  dollar . 

.964844 
.999375 

.966563 
.998751 

.965625 
.998751 

.967344 
.998958 

.972266 
.99875 

.972031 

Cuba.  peso... 

.998542 

Mexico,  peso 

.494625 

.49325 

.49.53 

.497375 

.496125 

.496625 

Newfoundland,   dollar 

.962292 

.964167 

.963333 

.965417 

.970521 

.969792 

SOUTH     AMERICA— 

Argentina,  peso  (gold) 

.8157 

.8336 

.8318 

.8312 

.8289 

.8315 

Brazil,  mllrels 

.1369 

.1371 

.1361 

.13.56 

.13.57 

.1349 

Uruguay ,  peso 

.8031 

.8033 

.8025 

.7997 

.8034 

.8070 

The  New  York  Clearing  House  banks,  in  their 
operation;-!  with  interior  banking  institutions,  have 
gained  $4,334,814  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  *ending  March  23. 
Their  receipts  from  the  interior  have  aggregated 
15,134,014,  while  the  shipments  have  reached  |799,- 
200,  as  per  the  following  table : 


CURRENCY   RECEIPTS   AND    SHIPMENTS 

INSTITUTIONS. 

BY   NEW   YORK   BANKING 

Week  ending  March  23 . 

Into 
Banks. 

Out  of 
Banks. 

Gain  or  Loss 
to  Banks. 

Banks'  interior  movement     .     . 

$5,134,014 

$799,200 

Gain    $4,334,814 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday. 
Mar.  18. 


$ 


Monday. 
Mar.  20. 


S 


62.900,000  57.000.000 


Tuesday, 
Mar.  21. 


$ 
49,700.000 


Wcdnesd'y, 
Mar.  22. 


47.900.000 


Thursday, 
Mar.  23. 


52.600.000 


Friday. 
Mar.  24. 


48.200.000 


Aggregaii 
for  Week. 


$ 
Ct-.  318.300.000 


Note. — Tbe  foregoing  beav7  credits  reflect  the  huge  mass  of  checks  which  come 
o  the  New  York  Reserve  Bank  from  all  parts  of  the  country.  In  tbe  operation  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
oowever,  show  nothing  as  to  the  results  of  the  Reserve  Bank's  operations  with  the 
CTIearlng  House  Institutions.  They  represent  only  one  side  of  tbe  account,  as  checks 
SrawD  on  the  Reserve  Bank  itself  are  presented  directly  to  the  bank  and  never 
(o  through  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  tlie  principal  European  banks: 


Banks  of— 


England  . . 
I'r.iuce  a . . 
Germany  . 
Aiis.-Hun  - 

sp.-iln 

Italy 

Nctherl'rt.s. 
Nat.  Bolg. 
switz'land. 
Sweden  -  -  - 
nonm.irk  . 
Norway  .. 


March  23  1922. 


Gold. 


£ 

128.779 

143.099 

49.819 

10.944 

I00,7r.2 

31.030 

.50.496 

10.663 

21.879 

15.243 

12,685 

8.183 


Silter. 


Total. 


703 
.315 

250 

000 
.00(1 
.000, 
.0001 
.0001 
.000 
.000 

000 
.000 


11,240.000 

807. .SOO 

2.309.000 

25.204.000 

2.9S2.000 

572.000 

1.613.000 

4,320.000 

'  233,666 


£ 

128.779, 

154.339 

50.627, 

13.313, 

120.020 

37.018, 

51.008 

12.276 

26,199 

15,243 

12,918 

8,183, 


763 
315 


March  2i  1921. 


Gold. 


128 
142 


0.50,  54 
0001  10 
OOOj  9!) 
000  32 
,000:  53 


000 
000 
000 
,000 
000 


£ 

.326,518 
,221,730 
,.576.150 
.944.000 
.037.000 
.768.000 
.010.000 
,661.000 
.733.000 
.652.000 
,643.000 
,115,000 


Total  week  586,589,328   49.400.800  635.990.128,589,687,398    50,189,900639,877,298 
Prev.  week  ,586.443.930    49.363.000 035.S06,936'589.561, 847    49,649,300639,211,147 


Silter. 


10.600 
4.54 

2,369 
23,293 

3,000.0001  35 

1.544 

1.257 

7,524 


1.000 
,900 
1,000 
;.000 


1,000 
'.000 
1,000 


148,000 


Total. 


128 

152 

55 

13 

122 


£ 
,.326,618 
,821,730 
,031,050 
.313,000 
.330.000 
.708.000 
,554.000 
,918,000 

257,000 
,652,000 

791 ,000 
,115,000 


a  Gold  holdings  of  the  Bank  of  France  this  year  aie  exclusive  of   £77,934,682 

1H    jihrnnH 


held  abroad 


Mar.  25  1922.] 
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EMERGENCY  LEGISLATION. 

The  plight  of  the  farmers,  much  as  it  awakens  the 
interest  and  sympathy  of  the  people,  is  not  justifica- 
tion for  a  brood  of  statutes  intended  to  alleviate  a 
condition  that  in  itself  is  abnormal.  Emergency 
legislation  is  a  contradiction  within  itself.  For  law 
by  its  very  nature  is  not  an  instrumentality  for  the 
correction  of  passing  difficulties.  The  common  defi- 
nition, "a  rule  of  right  action,"  cannot  be  applied  to 
situations  that  are  unusual,  and  do  not  repeat  them- 
selves in  like  manner.  Not  only  is  emergency  legis- 
lation of  necessity  class  legislation,  but  it  is  law  that 
in  the  nature  of  things  cannot  be  obeyed  or  observed 
by  the  many.  Therefore  it  gives  rise  to  other  laws 
intended  to  equalize  conditions  partially  created  by 
its  own  enactment.  Especially  is  it  productive  of 
harm  at  this  time,  when  there  is  a  marked  tendency 
to  appeal  to  government  for  the  eradication  of  all 
our  evils — social,  commercial,  economic,  financial. 

Since  all  appropriations  must  originate  in  the 
law-making  body,  and  since  they  sometimes  furnish 
us  the  first  example  of  emergency  legislation,  we 
may  better  understand  this  matter  by  a  study  of 
such  acts.  And  at  the  outset  it  may  be  mentioned 
that  appropriations  for  relief  have  always  been  open 
to  the  question  of  constitutionality.  Dire  as  the 
need  may  be,  through  flood  or  famine,  no  two  emer- 
gencies are  alike.  No  levy  can  be  made  in  advance 
to  meet  an  unforeseen  occurrence.  There  is  never  a 
fund  on  hand  to  meet  disaster.  The  destruction  of 
life  and  property  by  what  is  termed  the  act  of  God 
has  never  been  deemed  sufficiently  sure  to  warrant 
an  appropriation  in  advance.  Nor  has  calamity 
been  deemed  the  object  of  the  power  of  government. 
Constructive  legislation  looking  to  the  control  of 
rivers  in  its  very  content  denies  to  government  the 
province  of  benefactor  after  the  fact.  Otherwise  re- 
lief would  become  a  never-ending  task. 

If  we  pass  a  little  further  along  to  legislation  de- 
signed to  correct  conditions  that  may  never  come 
again,  conditions  that  though  severe  occur  by  no 
disaster  falling  without  warning,  conditions  that 
man  himself  creates,  as  for  example  by  war,  there 
is  still  no  justification,  becau.se  no  "rule  of  right  ac- 
tion," expressed  in  a  constitution,  can  ever  be  de- 
vised. If  it  be  the  farmer  who  suffers  to-day,  it  may 
be  the  merchant  to-morrow,  and  the  manufacturer 
or  mechanic  the  next  day,  or  perhaps  we  might  bet- 
ter say  year.  No  two  classes  or  conditions  are  alike 
or  occur,  naturally,  in  the  same  period  of  time.  The 
result  must  be  fewer  general  laws  affecting  all  the 
people,  and  the  appparance  of  special  laws  continu- 
ously affecting  directly  only  a  part.  Favor  shown 
to  one  class  must  constitute  disfavor  to  another. 
Emergencies  are  not  rightfully  the  sulijocts  of  legis- 
lation. Law  properly  (/iveft  nothing  to  anyone;  it 
has  nothing  to  give;  it  only  guards  .'iri<l  guidrs. 

The  farin<T  is  very  miifh  exercised  by  what  is  said 
by  some  to  be  a  subversion  of  credit.  Yet  the  Gov- 
ern men  t  has  not  a  dfillar  of  money  or  of  credit  that 
is  its  own.  liy  taxation  it  takes  money  from  the 
people  to  pay  the  bills  occasioned  by  its  own  fnnc- 
tlonintr,  but  ItH  Trfnunry  is  artnally  «'mpty,  save  as 
It  coWcctH  and  dishurHCH.  It  is  true  thiif  it  can  ihhuc 
its  own  "promises  to  pay,"  and  make  thcni  do  duty 
as  money,  but  It  ran  nover  pnj/  these  promlsfs  with- 
out appeal  to  the  [>ef»ple  tor  funds,  real  mf)ney.  Our 
Ooverntiient  has  oMi^jitefl  itnelf  to  i)ny  Inllions  of 
bonds  issued  to  rainc  fiiudH  for  war,  but  it  \h  i)ower 


less  to  pay  them  without  resort  to  taxation.  In  like 
manner  the  War  Finance  Corporation  can  make 
loans  to  farmers,  which  if  the  farmers  do  not  pay 
with  interest,  the  people  at  large  must  pay  ulti- 
mately by  taxation,  or  the  Government  be  in  default. 
Government  itself  is  not  a  credit-fountain. 

When  we  go  one  step  further  than  the  making  of 
appropriations  and  the  issuance  of  special  and  fa- 
voring credits,  to  the  enactment  of  laws  of  privilege, 
laws  to  enable  business  to  more  easily  and  securely 
function,  we  cannot  depart  from  the  rule  that  there 
is  no  power  vested  in  government  to  do  these  things, 
to  overcome  conditions  natural,  and  to  alleviate  dis- 
tress that  occurs  by  no  neglect  of  government,  that 
follows  no  specific  will-to-evil  by  any  other  class  or 
bjsiness — or  by  any  other  government.  The  whole 
process  is  outside  the  legitimate  province  of  govern- 
ment— representative  republican  government  found- 
ed on  liberty  and  guiltless  of  oppression.  If  this  is 
not  true,  there  is  but  one  alternative,  an  intermin- 
able line  of  statutes,  forever  increasing  in  number, 
at  an  accelerating  ratio,  constituting  ultimately  the 
denial  of  all  individual  liberty. 

An  evil  inseparable  from  emergency  legislation  is 
haste  and  passion.  Laws  are  enacted  to  remedy  a 
fault,  before  the  fault  is  known  and  before  the  cause 
is  determined.  The  result  must  be  to  fasten  upon 
the  very  class  to  be  benefited  restrictions  that  will 
in  other  times  become  irksome.  Banish  all  gratui- 
ties as  without  the  pale  of  legislation.  Beware  of 
the  exercise  of  relief  powers  the  Government  does 
not  really  possess.  There  still  remains  a  form  of 
favoritism  that  becomes  burdensome  when  natural 
liberty  and  power  resume  their  sway.  The  brood  of 
counter-statutes  engendered  are  sufficient  to  coun- 
teract all  class-legislation  benefits — but  the  benefits 
themselves,  when  no  longer  needed  in  the  new  day 
and  condition,  become  burdens  if  for  no  other  rea- 
son than  the  common  axiom  that  no  man  or  class 
ever  gets  something  for  nothing.  Thus  it  is  possible 
for  farmers  to  destroy  inherent  credit-power,  by  en- 
slaving themselves  to  government  credit. 

Law  is  not  calculated  to  turn  and  twist  to  meet 
every  emergency.  Law  that  bears  lightly  on  a  peo- 
ple, ensures  to  that  people  the  liberty  to  work  out 
from  under  an//  condition.  It  is  unthinkable  that 
statutes  should  attempt  to  correct  for  all  classes 
the  effects  of  world-war — especially  upon  their  per- 
sf)nal  fortunes.  If  for  classes,  why  not  go  a  step 
further,  and  equalize  the  effects  upon  individuals? 
And  when  we  fasten  our  incpiiry  down  to  the  one 
factor  of  the  issuance  of  credit,  the  so-called  "loan- 
ing direct"  to  anyone  is  rank  injustice  to  aU  others. 
Credit  is  a  vast  self-creating  beneficence,  founded  in 
the  natural  powers  of  the  people,  based  on  their 
property,  their  character  and  their  toil ;  and  to  con- 
stitute the  Governmenl  iiu  agency  to  evoke  this 
creature  in  behalf  of  one  person  or  oik;  class  is  to 
place  a  corresponding  burden  on  all  others  not  so 
favored. 

WOIiK  OF  M:W    ViHili  LFJilSLATVHE-^V.  -S. 

HUPItEME  COCh'T  AGAIN  UPHOLDS 

HEW  LAWS. 

About  7<S()  bills,  b(?iiig    nearly    all    whicii    came 

through  the  scramble  that  ended  the  legiHlatlvo  ses- 

M|(»n  in  this  Htate,  were  dutnjteil  upon  the  10x<'ciitive 

to  dixpose  of.    The  work  of  Ihe  scHHion  wiim  neilher 

iiH  honest  and  seriHilile  jih  it  should  have  been  nor  as 

reckless  and  dixhoneHt  as  it  rni^dit  have  been,  ho  that 
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the  people  may  feel  a  degree  of  thankfulness  at  not 
faring  worse,  and  perhaps  Gov,  Miller  will  let  some 
of  the  bad  stuff  die  in  his  basket. 

The  bunch  of  bills  known  as  the  Lock  wood  had' 
the  largest  attention  and  were  the  centre  of  the 
fiercest  scramble.  The  bill  for  setting  up  an  Indus- 
trial Court,  somewhat  on  the  Kansas  model,  failed 
of  passage,  as  did  what  is  called  the  Lockwood  Com- 
mittee's "greatest,"  the  bill  to  set  up  a  State  Trade 
Commission  for  curbing  combination  and  monopoly. 
Three  other  bills  which  deservedly  failed  were  those 
depriving  the  Insurance  Department  of  power  to  ex- 
tend beyond  1925  the  term  within  which  the  life  in- 
surance companies  must  finish  disposing  of  their 
stocks  held,  compelling  them  to  divest  themselves 
of  certain  bonds  held,  and  the  bill  to  force  these  com- 
panies and  savings  banks  to  invest  a  fixed  propor- 
tion of  future  investment  funds  in  mortgages.  The 
bills  to  entirely  wipe  out  personal  taxes  and  to  tax 
unincorporated  business  also  failed.  One  insurance 
bill,  utterly  wrong  in  principle,  will  put  rate-making 
bureaus  in  insurance  under  supervision  and  give  the 
Department  power  to  pass  upon  the  reasonableness 
of  rates;  but  as  Gov.  Miller  has  lately  expressed  the 
opinion  that  "we  have  too  much  government  at  dis- 
cretion now,"  he  may  not  accept  this  further  exten- 
sion of  it. 

The  bill  authorizing  life  insurance  companies 
to  invest  10%  of  their  assets  in  erecting 
buildings  for  housing  uses  went  through,  as  did 
a  number  of  the  Lockwood  "emergency"  hous- 
ing bills,  extending  the  old  batch  two  years 
from  February  15  last;  extending  to  April  1  1923 
the  time  for  starting  housing  with  a  9-year  tax  ex- 
emption ;  creating  some  new  defenses  in  rent  cases, 
and  requiring  30  days'  notice  of  an  increase;  making 
the  assessed  valuation  of  a  building  presumptive  evi- 
dence of  the  reasonableness  of  rents  in  it;  and  so  on. 
There  will  be  public  hearings  on  many  bills,  as 
usual,  and  some  of  them  will  meet  bitter  opposition. 
Nothing  new  can  be  said  of  them,  but  the  original 
objections  remain  as  to  all  these  attempts  to  relieve 
tenants  by  coercing  landlords ;  they  are  all  steps  in 
a  dangerous  movement  which  has  already  gone  much 
too  far,  and  the  doubts  whether  they  have  not  ag- 
gravated rather  than  alleviated  the  emergency  have 
not  lessened.  It  happens  that  on  Monday  the  Su- 
preme Court  again  affirmed  the  validity  of  these 
laws,  in  two  cases  coming  from  this  city.  In  one 
case,  the  tenant  had  renewed  a  two-year  lease,  to 
begin  October  1  1920  at  an  increased  rate,  but  had 
refused  to  pay  the  first  monthly  rent  under  the  new 
lease,  and  that  money  was  sued  for;  in  the  other 
case,  a  tenant  had  refused  to  move  when  his  con- 
tract term  expired,  claiming  the  benefit  of  the  laws, 
while  in  the  first  the  tenant  who  refused  to  pay  the 
first  rent  due  under  a  renewed  contract  pleaded 
that  he  signed  under  duress  and  threats  and  that 
the  increased  rate  was  "unjust,  unreasonable,  and 
oppressive." 

The  Supreme  Court  could  not  be  expected  to  re- 
verse itself  in  a  matter  so  recently  passed  upon,  and 
Justice  Clarke  cited,  as  facts  generally  agreed,  the 
distressing  shortage  of  housing,  the  flagrant  profi- 
teering, the  abuses  of  eviction  processes,  and  the 
crowding  which  "was  resulting  in  unsanitary  condi- 
tions, disease,  immorality,  discomfort,  and  demoral- 
ising social  conditions."  So  he  repeated  the  finding 
that  the  States  have  a  wide  discretionary  power  as 


to  discovering  an  emergency  and  as  to  "the  remedies 
which  may  be  deemed  necessary  to  achieve  a  consti- 
tutional purpose,"  and  added  that  this  discretion 
has  not  been  exceeded  in  the  cases  under  review. 

Before  tlie  Lever  food  law,  and  nine  months  before 
anybody  looked  for  a  war  to  come,  the  Supreme 
Court,  in  "the  Kansas  cases,"  took  the  first  plunge 
towards  statutory  price-fixing.  The  opinion  was  by 
Justice  McKenna,  but  Justices  Lamar  and  Van  De- 
vanter,  with  Chief  Justice  White,  dissented.  Two 
of  these  are  now  dead.  Justice  McKenna  complete- 
ly erred  on  a  statement  of  fact  when  he  declared  that 
persons  who  object  to  the  rates  demanded  for  fire 
insurance  have  no  alternative  but  to  submit,  and  he 
based  the  majority  opinion  on  the  proposition  that 
any  article  of  general  consumption  and  necessity  is 
subject  to  control  of  its  prices  by  the  State.  Justice 
Lamar  saw  the  gulf  to  which  this  led,  although  he 
could  not  have  foreseen  its  depth  or  how  soon  we 
should  find  ourselves  tumbling  towards  its  bottom. 
Upon  the  ground  taken,  said  he,  "the  price  of  every- 
thing within  the  circle  of  business  transactions  can 
be  regulated  .  .  .  the  decision  is  not  a  mere  enter- 
ing wedge,  but  reaches  the  end  from  the  beginning 
and  announces  a  principle  which  points  inevitably 
to  the  conclusion  that  the  price  of  every  article  sold 
and  the  price  of  every  service  offered  can  be  regu- 
lated by  statute." 

"Can  be?"  "Reaches  the  end  from  the  begin- 
ning?" By  larger  and  larger  steps  we  have  gone 
down  the  descent.  One  interference  compels  or 
seems  to  compel  another.  We  have  a  housing  short- 
age, and  people  cannot  pay  without  distress  the 
rents  which  the  ancient  law  of  supply  and  demand, 
plus  the  human  selfishness  which  avoids  neither 
landlord  nor  tenant,  exacts.  So  we  would  cure  the 
trouble  by  forcing  the  landlord  to  take  what  the 
tenant  deems  right  and  feels  able  to  pay.  This  tends 
to  halt  rather  than  increase  supply  in  housing;  so 
the  next  step  is  to  increase  the  latter  by  forcing 
funds  into  mortgages,  and  we  begin  this  by  seeking 
to  lay  hold  of  trust  funds  to  that  end,  leaving  a  like 
coercion  of  all  funds  for  possible  future  recourse. 

Emergency  situations  are  undeniably  serious  but 
temporary.  Principles  last  from  generation  to  gen- 
eration, and  when  they  are  violated  the  violation 
naturally  becomes  progressive  and  it  also  naturally 
tends  to  prolong  old  emergencies  and  even  create 
new  ones. 


THE  ANNUAL  REPORT  OF  THE  UNITED 
STATES  STEEL  CORPORATION. 
Twelve  months  ago  in  reviewing  the  annual  report 
of  the  United  States  Steel  Corporation  for  the 
calendar  year  1920  with  its  record  of  great  prosperity, 
we  remarked  that  if  the  country  was  facing  a  long 
period  of  depression  in  the  iron  and  steel  trades,  as 
then  seemed  likely,  no  company  was  better  prepared 
for  such  an  unfortunate  contingency  than  the  Steel 
Corporation.  The  statement  is  brought  forcibly  to 
mind  by  the  publication  this  week  by  the  Steel 
Corporation  of  its  report  for  the  year  1921,  showing 
that  in  a  year  of  great  adversity,  the  Steel  Corpora- 
tion was  able  to  give  as  good  an  account  of  itself  as 
in  the  antecedent  periods  of  prosperity.  The  steel 
trade  is  subject  to  such  extremes  that  it  has  been 
said  of  it  that  it  is  either  prince  or  pauper,  depending 
upon  whether  conditions  in  the  trade  are  good  or 
bad.  In  other  words,  business  in  the  iron  and  steel 
trades  is  either  extremely  good  or  extremely  bad. 
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In  1921  it  was  extremely  bad  and  the  contrast, 
therefore,  with  1920,  when  it  was  very  good  (though 
profits  then  did  not  reach  such  extraordinary  pro- 
portions as  during  the  war  period)  is  very  striking. 

It  takes  a  little  over  50  milhon  dollars — in  exact 
figures  850,634,802— to  pay  the  7%  dividends  on  the 
Preferred  stock  and  the  5%  dividends  on  the  Common 
stock.  In  1920  net  income  ran  S59,059,425  in  excess 
of  the  sum  required  for  these  dividends.  In  1921, 
on  the  other  hand,  net  income  fell  814,017,784  short 
of  the  sum  needed  to  pay  the  dividends,  and  surplus 
account  had  to  be  drawn  upon  to  meet  this  de- 
ficiency. The  remarkable  feature,  however,  about  the 
year's  income  account  is  not  that  such  a  deficiency 
should  have  resulted,  but  that  it  should  not  have  been 
verj^  much  larger — in  fact  that  any  portion  of  the 
sum  needed  to  pay  the  dividends  should  have  been 
earned  at  all,  for  the  year  was  one  of  the  very  worst, 
if  not  the  worst,  in  the  entire  history  of  the  corpora- 
tion, and  we  note  that  the  present  report  is  the  20th 
annual  report  rendered  by  the  Corporation. 

Not  only  was  there  utter  collapse  in  the  steel  trade, 
cutting  the  volume  of  business  to  small  proportions, 
but  prices  almost  continuously  declined  from  begin- 
ning to  end  of  year,  with  the  effect  of  altogether 
wiping  out  profits  on  a  considerable  line  of  products. 
Every  line  of  the  report  bears  testimony  to  the 
intensity  of  the  depression  with  which  the  Steel 
Corporation  had  to  contend  throughout  the  twelve 
months.  Turning  to  the  production  statistics  we 
learn  that  the  make  of  steel  ingots  (Bessemer  and 
open  hearth)  in  1921  was  only  10,966,347  tons,  as 
against.  19,277,960  tons  in  1920,  a  shrinkage  of 
8,311,613  tons,  or  43.1%.  In  the  case  of  rolled  and 
other  finished  steel  products  for  sale,  the  percentage 
of  falling  off  was  even  slightly  larger  than  this,  being 
44.8%,  the  output  in  1921  having  been  7,860,334 
tons,  as  against  14,228,502  tons  in  1920.  In  the 
case  of  all  other  items  of  production,  with  the  single 
exception  of  cement,  the  contraction  in  output  was 
also  of  large  proportions,  though  not  in  all  instances 
of  the  same  heavy  ratio  as  in  the  case  of  steel  ingots 
and  finished  steel.  The  quantity  of  iron  ore  mined 
in  1921  was  only  16,422,682  tons,  as  against  27,021,- 
009  tons  in  1920;  the  coal  rained,  21,627,939  tons,  as 
against  30,828,324  tons;  the  coke  manufactured, 
9,825,264  tons,  as  against  16,208,111  tons;  the  lime- 
stone quarried,  4,607,486  tons,  as  against  5,981,022 
tons,  and  the  make  of  pig  iron  (ferro  and  spiegel), 
8,678,262  tons,  against  14,532,646  tons.  Cement 
is  the  one  product  forming  an  exception  to  the  rule 
of  decrease,  and  showed,  instead,  an  increase,  the 
production  of  Universal  Portland  cement  having  been 
12,499,000  bbls.  in  1921,  as  against  11,960,000  bbl.s. 
in  1920.  And  the  enumeration  of  these  different 
items  shows  liow  varied  is  the  production  of  the 
Steel  (Corporation,  all  being  constituent  elem(!ntH  in 
the  iron  and  steel  Ijusincss.  It  deserves  to  be  noted, 
too,  that  the  export  business  suffercid  a  falling  off 
as  well  as  the  domcHtic  businfiss,  though  th(;  ratio  of 
decline  was  not  quite  so  heavy,  'i'lie  domestic  ship- 
ments of  all  elaswiH  of  \)r<)<Uic.t  in  1!>'J1  were  only 
7,096,747  tons,  an  against  14,183,352  tons  in  1920, 
a  decr«;a>w;  of  6,4S6,r)()5  tons,  or  45.7%;  exi)orf 
shipments  were  1,208,157  tons  in  1921,  in  comparison 
with  1,708, 1(K)  tons  in  1920,  the  decreaiJC  henr  being 
29,3%.  The  iiriportarjt  fact,  howevcrr,  is  not  the 
■mailer  ratio  of  (l«r<rejusf!,  but  that  the  company  had 
to  encounter  depression  in  the  c-xport  and  the  home 
trade  alike. 


When  these  losses  in  tonnage  are  translated  into 
dollars,  as  representing  the  money  value  of  the 
business  done,  the  results  are  yet  more  striking,  for> 
as  already  indicated,  market  values  of  the  different 
classes  of  products  dropped  lower  and  lower  through- 
out the  year.  The  total  value  of  the  business  done 
in  1921  is  put  at  only  S655,407,568,  as  against 
81,219,644,904  in  1920,  the  falhng  off  thus  reaching 
the  huge  figure  of  8564,237,336,  or  46.3%— all  of 
which  serves  to  emphasize  what  has  already  been 
said  as  to  the  intensity  of  the  depression  in  the  iron 
and  steel  trades,  making  the  period  one  of  extreme 
tria  to  the  Steel  Corporation  as  well  as  to  all 
others  engaged  in  the  same  line  of  business. 

Chairman  Elbert  H.  Gary  comments  briefly  upon 
the  unsatisfactory  features  of  the  year.  He  points 
out  that  the  marked  decrease  in  the  demand  for  iron 
and  steel  products,  which  developed  in  the  mid- 
summer of  1920,  continued  until  the  earlj'  autumn  of 
1921,  when  some  improvement  occurred.  A  favor- 
able feature  at  the  beginning  of  1921  was  that  the 
subsidiary  companies  had  carried  forward  into  1921 
a  substantial  tonnage  of  unfilled  orders  for  steel 
products.  This  enabled  them,  Mr.  Gary  says,  to 
operate  at  an  average  of  somewhat  over  70%  of 
capacity  during  the  first  quarter  of  the  year.  The 
degree  of  operations  declined  in  succeeding  months 
and  reached  the  low  point  for  the  year  in  July-  with 
the  output  down  to  only  about  29%  of  capacity. 
Mr.  Garj^  puts  the  average  production  for  the  entire 
year,  in  rolled  and  other  finished  products  for  sale, 
at  47.5%  of  capacity  and  states  that  this  is  the 
lowest  ratio  of  production  to  capacity  in  any  year 
since  the  organization  of  the  Corporation.  He  adds, 
what  has  already  been  noted  above,  that  con- 
curroitly  with  the  decrease  in  demand  for  steel  prod- 
ucts there  were  marked  declines  in  the  prices  obtained 
for  nearly  all  classes  of  these  products.  Most 
important  of  all,  these  price  reductions,  as  a  rule, 
"exceeded  the  decreases  it  was  possible  to  effect  in 
the  cost  of  production  through  the  reduction  in  unit 
prices  of  factors  entering  into  cost  of  operations  and 
the  exercise  of  rigid  economies."  A  number  of 
elements  in  the  cost  of  producing  steel,  he  observes, 
show  little  if  any  recession  from  war-time  figures, 
"notably  that  of  railroad  transportation,  which  on 
basis  of  existing  rate  conditions  averages  in  the  case 
of  the  subsidiary  companies  upwards  of  40%  of  the 
total  cost  of  producing  steel."  He  adds  that  at  the 
close  of  the  year  the  prices  prevailing  for  some  prod- 
ucts were  below  the  cost  of  production  and  states 
that  since  the  beginning  of  1922  and  to  the  date  of 
writing  the  report  the  new  orders  received  have  been 
equal  to  about  one-half  the  total  capacity  of  the 
plants  of  th(!  subsidiary  companies. 

In  view  of  all  this,  it  will  \)o.  admitted  that  the 
showing  of  income  made  for  1921  must  lie  regMrdi-d 
as  extremely  gratifying.  It  deserves  (o  i)e  noted  as 
some  indication  of  possibly  improved  results  for 
1922  that  in  a  statement  issu(Ml  yesterday  by  Judge 
Gary,  the  rate  of  operati<jn  of  tlic  Steel  Corporation's 
HubHi<liari(!H  at  the  present  time  is  reported  as  up  to 
70%,.  He  al.so  said  that  he  had  information  going 
to  show  that  within  the  last  few  <lays  outside  maim- 
facturcrs  of  steel  products  had  iinide  advances  in 
tlu:ir  selling  prodiKts  an<l  that  this  was  a  niovement 
the  Steel  ('or|)oration  would  Ix;  glad  to  follow  if 
adhered    to. 

In  tin-  [)aHt  a  strong  point  in  the  of)erations  of  the 
I)lanlB  of  the  subsidiary  companies  of  the  Steel  Cor- 
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poration  has  been  the  rapid  advance  in  the  wages  of 
the  employees.     During  1921  wages,  of  course,  had  to 
be  reduced,  and  yet  the  average  earnings  per  employee 
per  day  during  1921  still  was  S5  61,  this  comparing 
with  S6  96  in  1920.     The  figures  given  are  on  the 
basis  of  the  exclusion  of  the  general  administrative 
and  selling  force.     With  these  included,  the  averages 
would  be  slightly  higher,  namely  $5  73  for  1921,  as 
against  $7  for  1920.     Under  the  falling  off  in  business 
and  the  decline  in  the  rates  of  pay,  the  aggregate  of 
salaries  and  wages  paid  in  1921  was  only  $332,887,505 
in  comparison  with  $581,556,925  in  1920.     And  this 
loss  of  $248,000,000  in  the  amount  paid  to  the  em- 
ployees in  this  single  twelve-months  period  indicates 
what  a  vast  difference  prosperity  or  adversity  makes 
to  those  dependent  on  the  Corporation  for  employ- 
ment.    It  is  pointed  out  in  the  report  that  of  the 
decrease  in  total  payroll  of  $248,669,420  compared 
with  the  total  roll  for  1920,  the  sum  of  approximately 
$175,143,000  was  due  to  the  lesser  number  of  em- 
ployees in  service  during  1921  and  $73,526,000  was 
attributable  to  lower  wage  and  salary  rates  paid. 
An  interesting  table  is  included  in  the  report  to  show 
how  much  higher  wages  still  are,  even  after  the  1921 
reductions,  than  before  the  outbreak  of  the  war.     It 
appears  that  after  the  1921  adjustments  the  average 
actual  earnings  per  employee  per  day  in  the  case  of 
the  manufacturing  properties  was  $4  40  in  October 
1921,  as  against  $2  97  in  October  1913;  in  the  case  of 
the  coal  and  coke  properties,  $5  39  as  against  $2  86; 
the  iron  ore  mining  properties,  $4  33,  against  $2  85; 
the  transportation  properties,  $5  22  against  $2  77, 
and  the  miscellaneous  properties  $3  96  against  $2  38, 
with  the  average  for  all  properties  $4  60  against  $2  93. 
In  face  of  the  trials  and  troubles  of  1921,  the  Steel 
Corporation  retains  all  of  the  elements  of  strength  in 
a  financial  way  to  which  we  have  had  occasion  to 
advert  in  the  past.     Indeed,  some  of  these  excep- 
tional features  in  corporate  financing  have  become 
still  more  pronounced.     One  distinctive  feature  in 
all  recent  periods  has  been  the  way  in  which  new 
capital  expenditures  are  continued  year  after  year, 
while  at  the  same  time  the  aggregate  indebtedness  of 
the  Corporation  and  its  subsidiaries  is  being  steadily 
reduced.      This  characteristic  was  continued  through 
1921.      During   1921   the  capital    expenditures    by 
all  companies  for  the  acquisition  of  additional  proper- 
ties, for  additions  and  extensions  to  the  plants  and 
properties,  and  for  net  outlays  for  stripping  and  de- 
velopment work  at  ore  mines,  less  credits  for  property 
sold,   and  after  deducting  amount  stricken  off  to 
depreciation  and  replacement  reserves,  was  no  less 
than  $70,091,866.     Yet  there  was  a  net  decrease  of 
$14,163,865  in  tjie  bonded  debenture  and  mortgage 
debt  of  the  Steel  Corporation  and  its  subsidiaries 
through  sinking  fund  operations  and  other  processes 
for  retiring  debt.     In  like  manner  in  1920,  in  face  of 
new  capital  expenditures  reaching  $102,950,133,  net 
indebtedness  was  reduced  in  the  sum  of  $13,870,450. 
In  1919,  when  the  capital  expenditures  amounted  to 
$87,091,515,  there  was  a  decrease  in  net  debt  of 
$13,921,885.     The  total  net  amount  expended  from 
April  1  1901  (the  date  of  organization  of  the  United 
States  Steel  Corporation)  to  Jan.  1  1922  (including 
expenditures  by  the  Tennessee  Coal,  Iron  &  Rail- 
road Co.  from  Nov.  1  1907  only)  for  additional  prop- 
erty and  construction,  and  for  net  unabsorbed  out- 
lays for  stripping  and  development  work  at  mines, 
&c.,  is  now  reported  at  over  one  biUion  dollars,  the 
exact  figure  being  $1,061,349,353.     Against  this  the 


total  of  bonds  and  mortgages  issued,  sold  and  as- 
sumed during  the  same  period  has  been  $175,663,702, 
while  no  less  than  $214,369,809  of  bonds  and  mort- 
gages were  paid  off. 

According  to  the  balance  sheet,  the  grand  aggre- 
gate of  accumulated  surplus  at  the  end  of  1921  stood 
at  $483,926,957  even  after  charging  off  the  $14,- 
017,784  of  deficiency  in  operations  in  1921  below 
the  sum  required  for  the  payment  of  the  dividends 
on  the  Common  stock.  This  $483,926,957  was  the 
amount  of  the  surplus,  too,  after  having  formally 
written  off  $162,795,509  for  appropriations  made 
from  surplus  net  income  prior  to  Jan.  1  1908,  and  is  in 
addition  to  $140,898,914  of  appropriations  made  out 
of  net  income  since  Jan.  1  1908. 

While  the  holdings  of  cash  during  1921  were  further 
reduced  by  $6,804,111  in  addition  to  the  $43,000,000 
decrease  in  1920,  they  still  aggregated  no  less  than 
$116,856,842  on  Dec.  31  1921.  Including  this  cash 
and  the  inventories  and  bills  receivable,  besides 
$131,462,690  of  what  are  called  "sundry  marketable 
securities  (including  U.  S.  Liberty  Loan  bonds)," 
the  total  of  the  current  assets,  after  a  reduction  during 
the  twelve  months  of  nearly  $133,000,000,  still 
stands  at  the  huge  figure  of  $569,431,330.  As  | 
against  this  the  total  of  the  current  liabilities  (in- 
cluding payrolls  and  current  accounts  payable,  aSjWell  |! 
as  accrued  interest  and  accrued  taxes,  and  the  pre- 
ferred stock  dividend  payable  Feb.  27  1922,  and  the 
Common  stock  dividend  payable  March  30  1922) 
aggregated  on  Dec.  31  1921  no  more  than  $84,- 
248,255,  the  amount  having  been  reduced  to  this 
figure  from  $156,745,195  on  Dec.  31  1920.  In  other 
words,  the  current  assets  exceeded  the  current 
liabilities  on  Dec.  31  1921  in  amount  of  over  $485,- 
000,000. 

THE  NEW  CAPITAL  FLOTATION S  DURING  FEBRUARY 
AND  SINCE  JANUARY  1. 

Continuing  the  practice  begun  in  our  issue  of  Maroh  26 
1921,  and  kept  up  regularly  since  then  of  presenting  monthly 
compilations  showing  the  new  capital  flotations  in  the 
United  States,  we  give  to-day,  in  tables  further  below,  the 
figures  for  the  month  of  February.  As  previously  explained, 
these  compilations  are  intended  to  furnish  a  summary  of 
corporate,  municipal  and  foreign  Government  financing  as 
represented  by  the  new  stock  and  bond  issues  brought  out 
each  month. 

It  is  evident  from  these  latest  figures  that  new  financing' 
in  the  United  States  continues  on  an  extensive  scale.  The 
February  total  is  not  of  the  exceptional  dimensions  of  the 
totals  for  the  months  immediately  preceding,  but  February 
is  a  short  month  and  also  contains  two  holidays — Lincoln's 
Birthday  and  Washington's  Birthday — and  some  falling  off 
from  the  aggregates  reached  in  December  and  Januarj'  would 
in  any  event  have  been  looked  for,  and  all  things  considered, 
the  new  capital  flotations  for  the  month  cannot  be  regarded 
as  otherwise  than  very  large.  The  magnitude  of  the  totals 
becomes  apparent  when  comparison  is  made  with  the  new 
-ssues  of  other  Februaries  and  it  is  found  that  the  amount 
for  1922  runs  well  ahead  of  those  of  all  other  recent  years. 
For  February  1922  the  new  offerings  foot  up  $300,898,974, 
which  compares  with  $320,165,768  in  February  1921, 
$282,498,365  in  1920,  and  $278,478,199  in  1919.  The 
increase  is  still  more  striking  when  we  eliminate  the  new 
security  issues  put  out  to  take  up  existing  issues,  the  re- 
mainder alone  representing  a  new  capital  addition.  In 
that  form  the  comparison  stands  at  $311,908,464  for 
February  1922,  as  against  $273,961,268  for  1921,  $255,-  .. 
169,365  for  1920  and  $182,373,948  for  1919.  | 

As  compared  with  these  earlier  years,  however,  there  has 
been  a  distinct  change  in  the  proportions  of  the  different 
groups  going  to  make  up  the  general  totals.  The  corijorate 
offerings  are  considerably  smaller,  being  for  1922  (including 
those    for    refunding)    $165,667,950,    against    $229,602,000 
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In  1921,  $223,296,004  in  1920,  and  $216,363,650  in  1919. 
On  the  other  hand,  the  offerings  of  Farm  Loan  issues  and 
foreign  Government  securities  were  on  a  scale  of  greater 
dimension  than  in  previous  years,  while  the  placing  of  new 
municipal  bonds  was  also  more  extensive,  though  not  of  the 
huge  magnitude  as  that  attained  in  December.  The  leading 
feature  of  the  month's  financing  was  the  ready  sale  of 
$75,000,000  Federal  Land  Bank  5%  Farm  Loan  Bonds, 
due  1941.  The  issue,  placed  at  102 5^,  yielding  about  4.70% 
to  optional  maturity,  Nov.  1  1932,  and  5%  thereafter  to 
maturity,  marked  the  first  offering  of  Federal  Land  Bank 
bonds  during  the  current  year.  It  is  also  worthy  of  note 
that  there  were  seven  small  issues  of  Joint  Stock  Land 
Bank  Farm  Loan  bonds,  aggregating  $7,750,000.  These 
were  all  of  5%  coupon  rate  and  were  offered  at  prices  to 
yield  in  the  neighborhood  of  4.80%. 

Two  foreign  Government  loans  of  importance  were  floated 
In  this  country  during  February.  The  principal  issue  of 
this  character  was  the  75,000,000  guilder  6%  loan  of  the 
Kingdom  of  The  Netherlands.  The  issue  is  callable  on 
and  after  March  1  1932  and  matures  March  1  1972.  It  was 
offered  at  S940  per  2,500  guilder  bond,  to  yield,  with  ex- 
change at  38 Kc.  per  guilder,  about  6.30%  if  called  in  1932 
and  6.15%  if  held  to  maturity.  With  guilder  exchange 
returning  to  par  of  40.2c.,  the  yield  to  earliest  redemption 
date  would  be  about  6.90%  and  to  maturity  about  6.40%. 
The  other  foreign  Government  loan  brought  out  was 
$10,000,000  State  of  Queensland  (Australia)  25-Year  6% 
Sinking  Fund  External  Gold  Bonds,  due  1947,  which  were 
offered  at  96H,  yielding  about  6.25%. 

In  the  corporate  field  the  most  important  issue  was  the 
$30,000,000  Great  Northern  RR.  30- Year  General  Mortgage 
5M%  Bonds,  due  1952,  offered  at  96 >^  to  yield  about  5.75%. 
The  next  largest  corporate  offering,  likewise  a  railroad 
obligation,  was  $10,284,300  Baltimore  &  Ohio  RR.  Equip- 
ment Trust  68,  1923-35.  This  offering  was  made  at  prices 
to  yield  from  5.50%  to  5.75%.  There  were  three  other 
corporate  issues  of  comparatively  large  size — $10,000,000 
Consolidation  Coal  Co.  1st  &  Ref.  Mortgage  5%  Bonds, 
due  19.50,  offered  at  86,  yielding  about  6.03%;  $8,000,000 
Kansas  Gas  &  Electric  Co.  1st  Mortgage  6%  Bonds,  19.52, 
offered  at  £6]4,  to  yield  about  6.25%,  and  $7,000,000 
California  &  Hawaiian  Sugar  Refining  Corp.  1st  Mortgage 
7%  Bonds,  1937,  offered  at  100,  therefore  yielding  7%. 

The  following  is  a  four-year  summary  of  corporate,  foreign 
Government  and  municipal  financing  for  February,  and  the 
two  months  ending  with  February. 


SUMMARY    OF    CORPORATE,    FOREIGN    GOVKJINMENT    AND 
MUNICIPAL  FINANCING. 

1922.                                   New  Capital.  Refunding.         Total. 

February —                                                                          S  S                       S 

Corporate 117.4fl7,.325  48,200.625  165.007.9.50 

ForelRTi   Government.. 38,200,000 38.200.000 

FedeMi  Farm  Loan  Issues , 82,750,000 82.750.000 

War  Finance  Corporation  Issue .  _  _  

Municipal 68.491,139  789,885    69.281.024 

Municipal,  Canadian... 5,000,000       5,000.000 

Mimlclpal.  United  States  Posseesiona 

Total 311,908,464  48,990.510  360.898.974 

Tico  Monthi  Ended  Feb.  28 — 

Corporate 307.009,640  105,391.460  412.401.100 

Foreign  Government . 111.700.000 111.700.000 

Federal  Farm  Loan  Issues 94,140,000 94.140,000 

War  Finance  Corporation  Issue __        

Municipal 162.039,937  1,482,422  168. .522. 359 

Municipal.  Canadian 25,736,000 25,736,000 

Municipal,  United  States  Posse^ons ^^^^^^  ^^^^._^;_-^- 

Total .700.625.577  106.873.882  807,499,459 

1921. 

Fehrttary — 

Corporate i 184,607,500  44,994,500  229.602.000 

Foreign  Government ._.  24,000,000       24,000.000 

Federal  Farm  Loan  Issues 

War  Finance  Corporation  Issue 

Municipal 64.353,768  1,210,000    65. -563.768 

Municipal,  Canadian 1,000,000 1.000.000 

Municipal,  United  States  Possessions 

Total 273,961,268  46,204,500  320.165.768 

Two  Months  Ended  Feb.  28 —  , 

Corporate 380,336.420  120,411,980  506.748.400 

Foreign  Government 69,000,000 69.000.000 

Federal  Farm  Loan  Issues 

War  Finance  Corporation  issue 

Municipal 150.357.073  1,637.895  151.994.908 

Municipal.  Canadian. 7,722,000       7,722.000 

Municipal.  United  States  Fossessloiis 

Total 613,415,493  122,049.875  735,465,368 

1920. 
February — 

Corporate 199,225.504  24,070,500  223.296.004 

Foreign  Government 25,000,000       25.000.000 

Federal  Farm  Loan  issues 

War  Finance  Corporation  Issue 

Municipal 30,943,861  760.500     31.704.361 

Municipal.  Canadian 2,498.000      2,498,000 

Municipal,  United  States  Fossesalona 

Total 255.169.365  27,329.000  282.498.365 

Two  Months  Ended  Feb.  29 — 

Corporate  _ _ 487.459.154  112,532.598  599.991.752 

Foreign   Government 50,000,000       50.000,000 

Federal  Farm  Loan  Issues 

War  Finance  Corporation  Issue J....        

Municipal ...113,455,252  1,779.000  115.234.252 

Municipal.  Canadian 3,000,000  2,498.000      6,498.000 

Municipal.  United  States  Possessions ^_^^^^^^^^ 

Total 653,914,406  116,809,598  770.724,004 

1919. 

February — 

Corporate 151.772.650  64.591.000  216.303.650 

Foreign  Government 28,179.000    28,179,000 

Federal  Farm  Loan  Issues 

War  Finance  Corporation  Issue 

Municipal 27,592,998  3,334,251     30.927.249 

Munlcip.-il.  Canadian 3.008,300       3.008.300 

Municipal,  United  States  Possessions __^^^^^jj:j: 

Total 182,373.948  96.104.251  278,478,199 

Two  Months  Ended  Feb.  28 — 

Corporate 330.947.846  139,669.000  470.617.446 

Foreign  Government ■. 28,179.000    28.179.000 

Federal  Farm  1/Oan  issues 2,000,000       2.000.000 

War  Finance  Corporation  issue - 

Municipal 51.371.973  4,645.901     56.017.874 

Municipal,  Canadian 5,705,300       5.705,300 

Municipal,  United  States  Powesslons 

Total 390,025,119  172,494.501   502.519.620 


COMPARATIVE    STATEMENT 

OF   NEW   CAPITAL   FLOTATIONS    IN 

THE  UNITED  STATES. 

February. 

1022. 

1921. 

1920. 

.Wea  Capital. 
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Total. 

NewCatHtal. 

Refunding. 
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TYpo  Months  ended  Februarj/  28. 

1922. 

1921. 

1920. 

New  Capital. 

Refunding. 

Total. 

New  Capital. 

Refunding. 

Total. 

New  Capital. 

Refvnding. 

Total. 

Long  Term  Bonds  and  Notes — 

S 
110,650.630 
28.9.50.400 
13,350.000 

"1.750.666 

22.835.000 

9.400.000 

10.785.000 

S 
46.443.270 
31.875.000 

250.000 

S 
157.093.900 
60.825.400 
13.600.000 

"Y.756'666 
32.835.000 
10.650.000 
10.785.000 

$ 

53.196.420 

69.034..500 

8.727.O0O 

5.50.000 

'5"i'.25"4j66 

57.8.50,000 

3,275,000 

S 
66.304.580 
10.448.500 
6.500,000 

S 
119.501.000 
79.483.000 
15.227.000 

550.000 

"5"6'.69b'.666 

80.350.000 

3.925.000 

S 

8,340.000 

28.190.500 

20.I0'>.000 

2.625.000 

1., 575.000 

25.895.000 

750  000 

26.674..500 

100.000 

3.636.000 

28.950.000 

$ 

% 

8.340.000 

Public  utilities 

388.000 
12.394.000 

28.578.500 

Iron  steel   coal   copper,  &c.. -- 

32.500.000 

Equipment  manufacturers  — . 

Motors  and  accessories           ,     

2,625.000 

"  '5".435^966 

22.500.000 

650.000 

1.575.000 

Other  industrial  and  manufacturing  cos. 
Oil                                   -   

10.000  000 
1.250.000 

15.250.000 

41.145.000 
750.000 

T.ftnd    bulldinsrs    &c                  

26.674.500 

100.000 

'20.6V2^435 

"¥.947".565 

"23'.63b".666 

"  "4".227^666 

73"666 

"  4V3bb'666 

3.636.000 

28,950.000 

Totnl                    

217.803,465 

20.951.800 
6.550.000 

'"2bb"666 

200.000 

92,765.835 

310.509.300 

20,951.800 
18.500.000 

248.114.020 

111,911,980 

360.026,000 

146.842.000 

4.000.000 

17.888.752 

2,910.000 

28.032.000 

174.874.000 

4.000.000 

11.950.000 

3.3S6.O00 
40.000.000 

""2'.bbb'666 

.500.000 

15.030.000 

3.500.000 

8,100,000 

11.486.000 
40.000.000 

'"2.000666 

.500  ono 

15.000.000 
3.500.000 

56.257,248 

74.146.000 

Iron    steel    coal    copper,  &c...... 

2  910  000 

Equipment  manufacturers 

"'"200666 
200.000 

Other  industrial  and  manufacturing  C03_ 

8.600  000 

1,720  000 

265.000 

8  600  000 

Oil                                                 . . 

1,720.000 

200.000 

200.000 

265.000 

"Rubber                                               _    ------- 

Shini>inff                                              --- 

150.000 

,150  000 
400.000 

2.435000 
2.750.000 

2,435.000 

3.500.000 

3.500.000 

400.000 

2,750,000 

Total                                              - 

31.601,800 

11,950.000 

43.551.800 

64.536.000 

8.500.000 

73,036,000 

40.568.752 

56,257,248 

96,826.000 

Stocks— 

27,165.000 
12.405.250 

675,625 

27.840.625 
12,406.250 

4.354.400 
250.000 

4,354.400 
2.50.000 

10.232.440 
15.220.030 

350.000 

10,582,440 

Iron    steel    coal    copper,  &c     _--   __-._ 

15.220,030 

2.582.666 

4.500  000 

56,250.000 

2".5'8'2.656 

4.500.000 

56.250.000 

31.954.775 

127.128.9.54 

58.0'.3.4r0 

8.273.147 
12.7.50  000 

8.178,500 
28.257.096 

13.480.fi.50 
11.792.700 

45,435,425 

10.023,125 

"3A\o6m 

4,000.000 

'""  600.660 

10.023,125 

""3'.4Vo'666 
4.000.000 

138  921,654 

Oil                                                     -. 

58.053.460 

8.273.147 

12.750.000 

M  iscellaneous 

'  5'.75b'666 

8.178.500 

600.000 

5.750.000 

2.620  000 

30.877.096 

Total             

57,604.375 

131.602.430 
62.665.400 
25.756,250 

"iVosb.ooo 

33.0->8.t25 
9.400  000 

14.395.000 
4.000.000 

675,625 

46.443.270 

44.,500.625 

250.000 

58,280,000 

178.015.700 

107.166.025 

26.006.250 

i,9Vo.o6o 

43.0)8.125 

10.6.50  000 

14.395,000 

4.000,000 

73.686,400 

53,196,420 

76.774.900 

48.977.000 

5.50  000 

4..582.000 

56.254. 100 

129.100  000 

6,775,000 

73,686,400 

119.501.000 

95.323.400 

55.477.000 

550.000 

4.582.000 

61.690  000 

151.600  000 

7.425.000 

300.048.402 

12.340  000 
56.311.692 
38.235.0.30 
2.625.000 
33..529,775 
161,623.9.54 
60.523.4P0 
35.212.647 
12.850  000 
14.249..';00 
59.957.096 

28.243.350 

328.291,752 

Total— 

Railroads                                    ----     

66. 30  4. .580 
18.548..500 
6.500.000 

"5".435"966 

22. .500000 

650.000 

12.340.000 

,56.995.248 
12.394.000 

113.306.940 

50.630.030 

2.625.000 

13,480.6.50 
27.042.700 

47.010.425 

Other  industrial  and  manufacturing  coa- 
Oll                                     -   

10.000  000 
1.250.000 

188.666.654 
60.523.460 

Land    buildings,  &c 

35.212.647 

12.850.000 

1.50  000 
9.977.000 

1.50.000 
10.450  000 

14.249.500 

Miscellaneous -   > 

24,182,435 

2.947,.565 

27,130,000 

473.000 

2.620.000 

62,577,096 

Total  corporate  securities 

307,009,640 

105,391.460 

412,401.100 

386,336,420 

120.411,980 

505.748.400 

487,459,154 

112.532.598 

599,991.752 

DETAILS  OF  NEW  CAPITAL  FLOTATIONS  DURING   FEBRUARY  1922. 
LONG-TERM  BONDS  AND  NOTES. 


Amount. 


10.284,300 


Purpose  of  Issue. 


Price. 


Railroads — • 

New  equipment. 


420,000  New  equipment 

30,000,000  Refunding;  equipment;  add'ns,  &o. 


728.000 
3,380.000 

44.821.300 

1.100.000 

1,000,000 

2,750,000 

750.000 
529,900 

3,000,000 
703.000 

1,200.000 
2,500.000 
8,000,000 
2,500.000 
4,000,000 
2,000.000 
1.000.000 
200.000 
3.000. OCO 

1,000,000 
850,000 

225,000 


36.307,900 

10,000,000 
500,000 
600,000 

1.000,00c 


New  equipment 

Fund  promissory  notes. 


Public  Utilities- 
Acquisitions 


Construction . 


Refunding;  improvements 

Refunding:  extensions  &  Improv'ts 
Refunding;  extensions 


Refunding;  other  Corp.  purposes., 
Relunding;  extensions,  &c 


Refunding;  extensions  &  additions. 

Refunding 

llcfuiiding;  additions 

Relunding;  otlier  corp.  purposes., 

C:onstruction 

New  construction 

Capital  expenditures 

\  dd  i  tlons 

Refunding 


Construction 

Relunding;  extensions. 

Acquisitions 


l2. 100.000 

500.000 
1,500.000 

60.000 

7.000,000 
1.500.000 
1.3.50.000 
4.000.000 
350.000 
350.000 

200.000 
2,100,000 

5,000.00(1 
200.000 

2..500.00C 
350.000 
250.C00 


27.210.000 
910.000 


Iron,  Steel,  Coal,  Copper,  &c 
Acquisitions 

aelunding;  worlting  capital 

Reduce  curr.  debt;  worliing  capital 

Retire  curr.  debt;  woriiing  capital 


Other  Industrial  &  Mffi.  Cos 

Retire  curr.  debt;  working  capital 
Retire  curr.  debt;  working  capital. 

Reduce  current  liabilities 


Refunding 

Acquisitions 

Xcqulsltlons;  working  capital,  &c. 

I'uiid  capital  expenditures 

Construction;  reduce  current  debt 
Retire  floating  debt;  work'g  capital 


Cfcneral  corporate  purposes. 
.Acquisitions 


Rptunding;  acquisitions 

Working  capital 


Additions ., 

Reduce  Iloat'g  debt:  work'g  capital 
Jonstrucllon;  working  capital.. . 


Oil— 

Reduce  curr.  debt;  improve'ts,  &c 


To  Yield 
Aboia. 


To  yield  5K-5J 


100 

96  M 

100 
96.>< 


9iy. 

93^ 
94  H 

98  K 
97  H 

85  K 
97 

91 
97  H 

96  « 
101 
100 

73 

8R 

100 

95 

92 

97  K 

78 


86 
101 
100 

100 


97 
100 

100 

100 

97  H 
100 

99 
100 
100 

99  K 
99 

98K 
100 

100b 
100 
97H 


100 


6.00 

5.76 

6.00 
5.25 


6M 

6.60 

6.50 

7.15 
7K 

6.07 

7M 

6.15 
6.20 
6.25 
7.40 
7.00 
7.20 
6.05 
8.00 
7.50 

6.25 
7.25 

7.10 


6.0: 

7,90 

8.00 

6.00 


7.30 
7.50 

8.00 

7.00 
7,25 
7.00 
7.10 
8.00 
7.50 

7.56 
8.05 

6.10 
7.50 

8,00 
8.00 
7.88 


8.00 


Company  and  Issue,  and  by  Whom  Offered. 


Baltimore  &  OUa  RR.  Equipment  Tr.  6s.  1923-35.  Offered  by  Bankers  Trust  Co.,  Domlnlck  & 
Domlnick,  Union  Trust  Co.  of  Pittsburgh.  Hornblower  &  Weeks.  Harrison.  Smith  &  Co..  Mar- 
shall Field.  Glore,  Ward  &  Co.,  and  Northern  Trust  Co,  of  Chlraeo. 

Chicago  &  Fa- tern  Illinois  Ry.  Equip.  Tr.  6s.  1923  35.     Sold  to  Glrard  Trust  Co..  Philadelphia. 

Great  Northern  RR.  30- Year  Gen.  Mtge.  5J^s.  1952.  Offered  by  J.  P.  Morgan  &  Co.,  First 
National  Bank.  N.  Y.,  and  National  City  Co. 

Missouri  Kansas  &  Texas  Ry.  Equip.  Tr.  6s.  1923-35.     Sold  to  Glrard  Tnm  Co..  Philadelphia. 

Richmond  Terminal  Ry.  Ist  Mtge.  Guaranteed  5s,  1952.     Offered  by  Kubn,  Loeb  <fe  Co. 


Burlington  (Vt.)  Light  &  Power  Co.  1st  Mtge.  6s.  1942.     Offered  by  Blorcn  &  Co..  Stroud  &  Co.; 

E.  B.  Smith  &  Co.  and  Janney  &  Co..  Philadelphia. 
California  Oregon  Power  Co.  ist  &  Ref.  Mtge.  6s.  "B,"  1942.     Offered  by  Mercantile  Trust  Co.; 

E.  H.  Rollins  &  Sons.  National  City  Co.  and  Harris  Trust  &  Savings  Bank.  Chicago. 
Central  Illinois  Light  Co.   1st  &  Ref,  (now  1st)  Mtge.  68,   1943.     Offered  by  Federal  Securities 

Corp.  and  Ames.  Emerlch  &  Co,,  Chicago. 
Charleston  Interurban  RR.  Co.  1st  Mtge.  Coll.  7s,  1937.     Offered  by  Robert  Garrett  <fe  Sons.  Bait. 
Defiance  Gas  &  Electric  Co.   1st  Lien  &  Ref.  7s,   1942.     Offered  by  Elston.  Allyn    &    Co.  and 

Fenton.   DavLs  &   Bovle. 
Denver  Gas  &  Electric  Light  Co.  1st  &  Ref.  S.  F.  5s.  1951.     Offered  by  Hai.opy.  Stuart  &  Co. 
Eastern  Shore  Ga,s  &  Flectrlc  Co.  Cons.  Mtge.  S.  F.  7s.  1955.     Offered  by  Brown  Bros.  &  Co., 

W.  H.  Newbold's  Son  &  Co.  and  Robert  Glendinning  &  Co. 
Houston  Gas  &  Fuel  Co.  Ref.  &  Impt.  (now  1st)  5s.  1942.     Offered  by  Bodeil  &  Co.,  Providence. 
Kansas  City  Gas  Co.  1st  Mtge.  6s.  "A."  1942.     Offered  by  National  City  Co. 
Kansas  Gas  &  Electric  Ist  Mtge.  S.  F.  6s.  1952.     Offered  by  Dillon.  Read  &  Co. 
Melbourne  Electric  Supply  Co.,  Ltd.,  Gen.  M.  7Ks,  "A,"  1946,    Offered  by  Lee.  Hlgglnson  &  Co. 
Ohio  Public  Service  Co.  1st  Mtge.  &  Ref.  7s.  1947.     Offered  by  Ha'.<ey.  Stuart  &  Co. 
Ozark  Power  &  Water  Co.  1st  Mtge.  S.  F.  5s.  1952.     Offered  by  Henry  L.  Dohcrty  4  Co. 
Sierra  &  San   Francisco  Power  Co.    ist  Mtge.  53,   1949.     Oflered  by  BIyth.  Witter  <fe  Co. 
Southern  Cities  Utilities  Co.  8s.   1931.     Offered  by  Anderson  &  Co..  Providence. 
Standard  Gas  &  Electric  Co.  Convertible  Secured  7s,  1937.     Offered  by  H.  M.  Byliesby  &  Co. 

Hamhlpton  &  Co.  and  Federal  Securities  Corp, 
TrI-CIty  Ry.  &  Light  Co.  1st  &  Ref.  5s.  1930.     Offered  by  Bonbrlght  &  Co. 
Virginian-Western   Power  Co.    1st  &   Ref.   7s,   "A,"   1942.     Offered  by    Chicago  Trust  Co.  and 

Central  Trust  Co.  of  Illinois,  Chicago. 
Washington  Baltimore  &  Annapolis  Electric  RR.  1st  Mtge.  5s,  1941.     Offered  by  Robert  Garrett 

&  Sons.  Tucker.  Anthony  &  Co.,  Mackubln,  Goodrich  &  Co..  Stone  &  Webster.  Inc.,  and  Fed- 
eral Securities  Corp..  Baltimore. 

Consolidation  Coal  Co.  1st  &  Ref.  Ss.  19.50.     Offered  by  National  City  Co,  and  Kuhn.  Loeb  &  Co. 

Hart  Coal  Corp.  1st  Mtge.  8s.  1937.     Offered  by  Dodge  &  Ross.  Inc..  Chicago. 

Peerless  Drawn  Steel  Co.  let  Mtge.  8s.  1937.     Offered  by  Union  Trust  Co.  and  Hayden,  MUIcr  & 

Co.,  Cleveland,  and  United  Security  Co..  Canton.  O. 
Weirton  Steel  Co.  Ist  Mtge.  6s.  1939.     Oflered  by  Union  Trust  Co.  of  Pittsburgh  and  the  Bank  of 

Pittsburgh  National  Association,  Pittsburgh. 

Aetna  Mills  1st  Mtge.  7s.  1937,     Offered  by  B.  J.  Baker  A  Co..  Boston. 

Albers  Bros.  Milling  Co.  1st  Mtge.  7Hs.  1942.     Olfered  by  Wm.  R.  Staats  Co.,  First  SecurlOee 

Corp.,  Los  Angeles,  and  Carstens  <t  Earies.  Inc..  Seattle. 
Oarnes-Llndsley  Mfg.  Co.  Ist  Mtge.  Conv.  8s.  1926-31-36.     Offered  by  Industrial  Financing  Co.; 

Portland.   Ore. 
California  &  Hawaiian  Sugar  Refining  Corp.  1st  Mtge.  7s.  1937.    Offered  by  BIyth.  Witter  A  Co. 
Guerin  Mills,  Inc.,  Ist  Mtge.  7s.  1937.     Offered  by  Tucker.  Anthony  A  Co.  and  Bonbrlght  A  Co. 
Hoberg  Paper  &  Fibre  Co.  ist  Mtge.  S.  F.  7s.  1937.    Otfered  by  Kiist  Wisconsin  Co..  Milwaukee. 
Julius  Kavser  &  Co.  Ist  Mtge.  S.  F.  7s.  1942,     Offered  by  Blair  A  Co,.  Inc. 

Kurz  Bros. Co.,  Chicago,  and  Kurz  Brothers  IstMtce,8s.  1924-30.  Offered  by  Straus  B-oe  ACo.,ChIc. 
The  Medart  Co.    1st   (closed)   Mtge.  7K>s,   1923-37.    Offered  by   Lafayette-South    Side  Bank  and 

Stix  A  Co, 
Norwood  Engineering  Co.  1ft  Mtge.  7,^8.  1942.     Offered  by  Geo.  H.  Burr  A  Co. 
Oswego  Falls  Corp.  1st  Mtge.  8s.  1942.     Olfered  by  Spencer  Trask  A  Co..  Townsend,  Whelen  A  Co., 

Philadelphia,  and  Equitable  Trust  Co,.  New  York. 
Oxford  Paper  Co.  1st  A  Rel.  Mtge.  6s.  1947.     Odcrcd  by  Lee.  Higginson  A  Co. 
J.  Hungerford  Smith  Grape  Juice  Co.  Ist  Mtsc,  Conv,  7.'.i;s.  1942.     Offered  by  Sweet,  Richards 

A  Co..   Inc..   Rochester. 
U.  S.  Hoffman  Machincrv  Corp.  Debenture  Ss.  1932,     Olfered  by  Redmond  A  Co..  New  York. 
Vitrollte  Co.   (Chicago)   ist  Mtge.  8s.  1932.     Offered  by  Elston.  Allyn  A  Co.,  Chicago. 
Weber  Flour  Mills  Corp.  1st  Mtge.  7H8,  1932.     Offered  by  H.  P.  Wright  Investment  Co.,  K.  C,  Mo. 


Indiahonia  Refining  Co.  Convertible  Debenture  88.  1929. 
underwritten  by  Commerce  Trust  Co..  Baltimore. 


Olfered  by  company  to  stockholders; 


Mar-.  25  1922.] 
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LONG-TERM  BONDS  AND  NOTES— Concluded. 


Amoufti. 


S 
450.000 


l.SCO 
200 

1.300 
350 
500 
150 
250 
2fiO. 

l.SOO 


000 
000 

ooc 

000 
000 
000 
000 
000 
000 


Purpose  of  Issue. 


525.000 
400.000 
250.000 


Land,   Bulldlniis.   &c. — 

Construction  of  office  building 

Finance  con.structlon  of  hotel  bid?. 
N'ew  construction:  working  capital. 
Finance  construction  of  building.. 
Finance  construction  of  biillrtin?.. 
Finance  cotistnictlon  of  building.. 

General  corporate  purposes 

Finance  construction  of  building.. 
FUmnce  construction  of  building.. 
Betterments,  <tc 


Finance  construction  of  building.. 

General  corporate  purposes 

Additional  capital 


7.635,000 

Miscellaneous — 
500.000  Retire  floating  debt.  &c. 


200.000 
200.000 


Retire  floating  debt. 
Development. 


600.000  Retire  floafg  debt:  work'g  capital. 
l.oOO.OCo' 


Price. 


To  Yield 
Abmu . 


100 

100 
100 
100 
100 
100 
08 
100 
100 
100 

100 


<7, 
7.00 

7.5r 

8.00 
7.50 
8.00 
7.00 
7.2.- 

7  on 

C.r.n 

7.0U 
7.00 


100  7.50 

Price  on  application 


100 

100 
100 
100 


7.50 

8.00 
7.00 
7.50 


Company  and  Issue,  and  by  Whom  Offered. 


Broadway  Bidis.  Co.  (Oakland,  Cal.)  1st  Mtge.  7s,  1924  36.     Offered  by  Bradford,  Wecden  4  Co., 

San  Frunolsco,  and  Central  Natlon'%1  Bank,  Cikland. 
Claman  Hotels  1st  Mtse.  R.  E.  7!^s.  1924-32.     Offered  by  American  Bond  A  Mtge.  Co..  N.  Y. 
Drackett  Realty  Co.   (Cincinnati)    1st  Mt^e.  8s.   1924-37.     Offered  by  Channcr  &  Sawyer. 
Fox  Office  BIdC.  &  Studios  1st  M.  R.  E.  7Ks.  1923-37.    Offered  by  Amcr.  Bond  &  Mtge.  Co..  N.  Y. 
Harvey  Aot.  Bide.  1st  Mtce.  8s,  1023-36.     Offered  bv  G.  L.  Miller  &  Co.,  Atlanta. 
Jolson's  .SQth  Street  Theatre  BIdg.  1st  Mfje.  7s,  1924-37.    Offered  by  HIrara  F.  Harris*  Co..  N.Y. 
Lagiinitas  Development  Co.   1st  (closed)  Mtie.  73.  1932.     Offered  bv  Wm.  R.  Stoats  Co. 
fA.  M.)  Mull  Bids.  Sicramento.  (Cal.)  Ist  Mt-^e.  7s.  1924-37.    Offered  by  Bradford.  Weeden  *  Co. 
f*eeble  Brothers'  Warehouses  ist  Mt?e.  R.  K.  6^s.  1923-31.    Offered  by  Union  Tr.  Co  .  Chicago. 
Sao  Joaquin  Valley  Farm  Lands  Co.  1st  &  Cons.  Mtge.  7s,  1923-31.    Offered  by  Hunter,  DuUn  &Co. 

and  Geo.  II.  Burr  &  Co. 
Shubert-Cnx  Theatres  Co.  1st  Mtge.  R.  E.  7s,  1927-32.     Offered   by  Provident  Savings  Bank  & 

Trust  Co.,  Cincinnati. 
Smyth  Building  Co.  (Cicv.)  1st  Mtge.  Leasehold  7Ms,  1932.   Offered  by  Worthlngton,  Bellows  * 

Co.,  Cleveland. 
Springfield  Realty  Corp.  1st  Mtge.  S.  F.  8s,  1942.     Offered  by  C.  D.  Parker  &  Co.,  Inc.,  Boston. 


Adams-McCill  Co.  Ist  Mtse.  7^9.  1924-37.     Offered  by  E.  H.  Rollins  &  Sons,  Cyrus  Pelrce  &  Co.; 

Wm.  R.  Staats  Co.  and  Ryone  &  Co..  San  Francisco. 
John  H.  Cazier  &  Sons  Co.  1st  Mt?e.  8s.  1924-37.    Offered  by  Bradford,  Weeden  &  Co.,  San  Fran. 
The  J.  C.  Forkner  Co.  1st  Mtge.  7s.  1926-32.     Offered  by  C.  W.  Skaggs  Co.,  San  Francisco. 
The  T.  A.  Snider  Preserve  Co.  lat  Mtge.  7>is.  1937.     Offered  by  Elston,  Allyn  <fe  Co.,  Chicago. 


SHORT-TER.M  BONDS  AND  NOTES. 


Amount. 


S 
300,000 

500,000 


800,000 
343.000 


3.000,000 
.   500.000 

3,500.0001 


Purpose  of  Issue. 

Public  Utilities — 
Refunding 

Extensions  and  additions 

Equipment  Manufacturers — 
Finance  equipment  leases. 

Miscellaneous — 

Additions  and  extensions 

Additional  capital 


Price. 


To  Yield 
A bnvi . 


95 


% 
7.20 


Price  on  application 


To  yield  5H-7 


95 
100 


8^1 
7.50 


Company  and  Issue,  and  hy  Whom  Offered. 


1927.   Offered  by  C.  D.  Parker  A  Co., 


Central  Massachusetts  Lt.   &  Pr.  Co.   Conv.  6s,  ' 

Inc..   Boston. 
Hortonia  Power  Co.  Convertible  Secured  Ss,  1926.     Offered  by  Pond  Co..  Boston. 


Electric  Ry.  Equipment  Securities  Corp.  Equip.  Tr.  6Ks,  1922-27.   Offered  by  Hal8  )y.  Stuart  ACo. 

Consumers  Co.  79.  1927.     Offered  by  company  to  stockholders. 

Orpheum  Circuit.  Inc.  Conv.  7J^3,  1926.     Offered  by  Mercantile  Securities  Co.,  3in  Francisco. 


STOCKS. 


Par  or 
No. of  Shares 


S 
1,800,000 

147,000 

2,720,000 

*60,000slis. 

4.000.000 
5.000,000 


60C.000 
• 16.0001  rw 
6,500,000 

81.350 

750,000 


660.000 

1,500.000 
•75,000  aha 


Purpose  of  Issue. 

Pub'.ic  Utilities — 
Additions  and  extensions 

Refunding 

New  construction. 

Reduce  floating  debt;  additions 

.Additions  and  improvements.. 
New  construction 


Other  Industrial  &  Mfft.  Cos. 

I  Acquisition  of  constituent  cos  ../ 


I  Acquire  predecessor  co. 

J 

Reduce  current  debt 


Land.  Buildinfts.  h.c. — 

Finance  coniitrucUon  of  building.. 

I  Reduce  bank  loans:  working  cap. 
/ 


a  Arrujuru 
Inrolted. 

Price 
Per  Share. 

To  Yield 
About. 

S 

1,800,000 

110 

% 
7.27 

275.625 
2.720.000 
5,760,000 

187  H 
50  (par) 
96 

... 

4.000.000 
5.000.000 

25  (par) 
100 

8.00 
7.00 

19.555.625 

1,000,0001 
/ 
f 

7,353. 125( 

I 

6  shs.  Pref.l    For 
16  8h.  Com./$1.00C 
102  H                7.80 

52H 

750.000 

98 

8.16 

9.103.125 

660.000 

100 

6.00 

1.575.000/ 

I 

100 
I 

8.00 

2.2.35.000 

Company  and  Issue,  and  by  Whom  Offered. 


Consolidated  Gas.  Ele-tric  Light  &  Pr.  Co.  of  Bait.  8%  Cum.  Pref.  "A."      Offered 

by  Spencer  Trask  &  Co..  and  Chnse  &  Co.,  Boston. 
Lowell  (Mass.)  Gas  Light  Co.  capital  stock.     Offered  by  company  to   stockholders. 
Narragansett  Elec.  Lighting  Co.  capital  stock.    Offered  by  company    to   stockholders. 
Pennsylvania  Power  &  Light  Co.  Cum.  Pref.     Retailed  hy  Electric  Bond  A   Share  Co. 

through  Chas.  W.  Scranton  Co.,  New  Haven.  Bonbrltjht  A  Co.  and  others. 
Philadelphia  Electric  Co.  8%  Cum.  Pref.  Olfored  by  company  to  stockholders. 
Wisconsin  Telephone  Co.  7%  Cum.  Pref.     Offered  by  company. 


Grucn  Watch  Co.  7%  Cum.  Pref.     Offered  by  Westhcimer  A  Co..  Cincinnati. 

do  do         Common.     Offered  by  Westhcimer  &  Co..  Cincinnati. 

Postum  Cereal  Co.,  Inc,  (Del.)  8%  Cum.  Pref.      Otiered  by  Goldman,  Sachs  &  Co., 

E.  F.  Huttoo  A  Co.  and  Lehman  Bros. 

do  do  Common.     Offered  by  Goldman,  Sachs  A  Co.,  E.  F.  Hutton  &  Co, 

and    Lehman    Bros. 
Roanoke  Mills  Co.  8%  Cum.  S.  F.  2d  Pref.     Offered  by  Durley  A  M-arr  and   Chas.  E. 

Johnson  Jr..  Raleigh.  N.  C,  Wheat,  Williams  A  Co..  Inc.,  Old   Dominion  Tiust  Co. 

and  Federal  Trust  Co..  Richmond,  Va. 

Guaranty  Building  Corp.   (Indianapolis)  6%  R.  E.  Pref.     Offered    by  Mcycr-Kiaer 

Bank  and  Peoples  State  Bank.  Indianapolis. 
Cuantaaamo  Sugar  Co.  8%   Pref.     Ollered  by  company  to  stockholders. 
do  do  Coaamon.     Offered  by  company  to  stockholders. 


FOREIGN  GOVERNMENT  LOANS. 


Amomru. 


88.200.000 

(76.000.0fX) 

fuilders    at 

imte  ol  SMO 

per  2..'<00 

guilders) 

10.000.000 


S8,200.000 


I  true. 


Kingdom  of  the  Netherlands 
in  yxtti  6%  Guilder  Loon,  due 
1972 


.State  of  Queensland  (Australia) 
25  Year  6%  H.  V.  External  gold 
bonds.  Fob.  15,  IIM7 


Priu 


To  YisUt 
Aboui 


S040    por    6.30    to 
2,500tnilldor6.1fic. 
bond 


96H 


6.3« 


Offered  by 


Dillon.  Road  A  Co.,  T.op,  IligcinMin  A  Co.,  Blair  A  Co.,  Inc.,  White,  Weld  A  Co..  Central  Union 
TrUKt  (;o..  New  York,  The  Anicrlcun  Kxchnnce  Nnt.  Hank.  Brown  Brothers  A  Co..  Ilaispy, 
Hluart  A  Co..  Inc..  LndenburK.  Thalmann  A  Co.,  MrM  National  Hank  of  llOHton.  Old  Colony 
Trudt  Co..  ItOHton:  C.irard  Nut.  Hank.  I'liila  ;  (;assutt  A  fo  .  I'hlla  ;  ComnMrilul  TruHl  Co., 
Phlla  :  Mellon  .Vutlonal  Hank  ol  I'ltttburgh;  Union  Trust  Co.,  t;icvelaii<l:  (■oiilliicntal  A  C;om- 
merciui  Trum  A  Huvings  Hank,  Fimt  I'niHi  A  BuvlngH  Hunk,  ChlruKo:  lillnolH  TniHi  A  Savings 
Dank,  Chicago:  Anglo  A  Loudon  Paris  .Vationul  Bank  of  Ban  Krunclsco,  and  Uauk  of  Italy.  San  F. 


National  City  Co. 


FEDERAL  FARM  LOAN  ISSUES. 


Aoumnl. 


t 

soo.ooo 

7i.000.000 

soo.ooo 
soo.ooo 

1.250.000 
1. 000,000 
1.000.000 
1,000.000 


R2.7V).000' 


lint. 


Banker*'  J"'-^'  "• — H  Land  Bank 

ofMltw  l.ti    I«1ji  .la.'il 

federal     I  .  k    !,7,.     Korrn 

\ji.kt\  (»'.  

Plr<f     i»i>  Land    itanh 

/fort    W.. Karm    l.oao 

bond*.   Hi.il 
PIral  Joint  «ltock  Land  Hank  of 

Mlnn«a(K>ll*     5%      Form     l.oaa 

iKind  <     I  'J  'i  i 
fir. I     lrtn%    Jnint    .Stork    Land 

Hank  !>' '„  Korm  Loan  iKind*.  '41 
f  rixnnnt  Joint  Slo<  k  I  and  Hank 

•  ■  •      ■•r,i 

I  k  Land 

r,<H,     bX 

I  li.-  VwKtitiiiii  J^.ifti  si<M  k  Land 
Hank  '.   ,   I' vm  ly>«n  Ixindx.  IS'il. 


Priu. 

To  Yttld 
Aboul. 

% 

101  K 

4.80 

I02K 

4.70 

lOIH 

101  W 
lOOK 
101  W 
101  v< 

lom 


4  M) 

4  80 
4.00 
4.80 
4.80 

4W 


Offertd  «f 


first  Wlsmtuiin  r'o  ,  Henry  C   Qunrlrai  A  Co  ,  Bonknni  Finance  Corp  ,  Monis  K.  Fox  A  Co.,  Morahall 

A   linley    Hnnk  and   l:tiitiir  llkker  A  (°o 
Alei  llruwn  A  Hoiis.  Hrown  linn    A  Co.,  Nalloaal  City  Co.,  Harris.    Furbos  A  Co.,  Loo,  lllgglDaoD 

A  Cu    and  Ouurunty  Co    of  N.  Y, 

Hrooke.  Htokni  A  Co. 

A  mm,  Fnirrleh  A  Co, 

W.  A.  Ila/rlman  A  r:o..  Inc.,  New  York. 

Brooke.  HInkas  A  Co. 

Halaey.  ntuart  A  Co.,  Inc.,  Wm    R.  CompUin  Co.  and  llnrrU,  Korbea  A  Oo, 

iirooke,  Hiokisi  A  Co. 


of 


'^^^■•tpaf 


par.  will* 
rarh  1 1 
il  n  Wt 


■  the    nmnimt   Is  tiiunvl  on  the  nlferlna   price      h  A    hnniia  of    ,1  share 
iriinli'  prnH'iit  vuililer  riihnnun  iSM't  volits):  with  reliirii  to  par  o 


Mti'lt  ll>     Hil.llll  ti    'io     '•  . 
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PARTIAL  MORATORIUM  FOR  GERMAN  REPARATION 
PAYMENTS  DECIDED  UPON  BY  ALLIED  REPAR- 
ATIONS COMMISION. 
The  German  Government  has  been  granted  a  partial 
moratorium  for  her  reparations  payments  in  1922,  conditional 
upon  the  fulfillment  by  May  31  of  the  conditions  imposed 
by  the  Allied  Reparations  Commission,  which  may  be 
revoked  later  if  Germany  does  not  continue  to  comply  with 
them.  A  decision  to  this  effect,  reached  by  the  Commission 
on  March  21  was  made  known  on  the  22nd  inst.  A  discus- 
sion of  the  program  for  the  German  payments  during  1922 
was  begun  by  the  Commission  at  Paris  on  the  17th  inst. 
In  arriving  at  its  conclusions  the  Commission  decided  to 
adhere  to  the  agreement  repecting  the  1922  payments  reached 
at  the  Cannes  conference  early  this  year,  under  which  cash 
payments  of  720,000,000  gold  marks  and  1,450,000,000 
marks  in  kind  were  called  for.  As  was  reported  in  our 
Issue  of  Jan.  14  (page  127)  under  the  provisional  delay  in 
the  matter  of  her  reparations  payments  granted  to  Germany 
by  the  Commission  at  the  Cannes  Conference,  the  German 
Government  has  been  required  to  pay  31,000,000  gold 
marks  in  approved  securities  every  ten  days,  the  first  pay- 
ment beginning  on  January  16.  It  is  stated  that  as  about 
282,000,000  gold  marks  have  already  been  paid  in  the  ten 
day  payments,  there  still  remains  to  be  paid  438,000,000 
marks.  This  sum,  the  Commission  has  decided,  shall  be 
payable  as  follows:  18,000,000  marks  April  15;  50,000,000 
marks  monthly  from  May  to  October  15  inclusive,  and 
60,000,000  marks  each  Nov.  15  and  Dec.  15.  The  con- 
ditions whereby  the  partial  moratorium  is  granted  require 
among  other  things,  the  raising  of  60,000,000,000  paper 
marks,  the  floating  of  an  international  loan  or  a  capital 
levy  to  meet  the  reparations  payments,  the  discontinuance 
of  the  exportation  of  capital,  the  independence  of  the  Reichs- 
bank,  &c.  The  Associated  Press  in  its  Paris  cablegrams 
March  22  gave  the  following  details  regarding  the  terms  on 
which  the  partial  moratorium  is  conditioned: 

The  plan  carries  with  it  a  specific  obligation  on  the  part  of  Germany 
to  raise  60,000,000.000  marks  paper  in  additional  taxes;  to  float  an  internal 
loan  to  balance  her  budget:  to  stop  the  exportation  of  capital  and  malje 
the  Reichsbank  independent:  to  radically  reduce  expenses:  to  submit  to 
a  system  of  supervision  through  obligatory  consultations  with  a  commis- 
sion on  guarantees,  and  either  to  float  an  international  loan  or  to  make  a 
levy  on  capital  to  raise  a  sul>stantia)  sum  for  reparations. 

The  Moratorium  is  conditional  upon  the  fulfillment  of  the  conditions  of 
the  Commission  by  May  'M  which  may  be  revoked  later  if  Germany  does 
not  continue  to  comply  with  them.  The  Commission  calls  for  the  execution 
of  the  Cannes  agreement  providing  for  the  payment  of  720,000.000  gold 
marks  and  of  1,4.')0,000.000  marks  in  goods  during  1922.  As  Germany 
has  paid  about  282.000.000  gold  marks  in  ten  payments,  there  remains  a 
balance  of  4,38.000.000  mark.s  due. 

The  balance  is  payable  18.000.000  marks  on  April  ir>.  .50.000,000  marks 
monthly  from  May  to  Octolier  15,  inclusive,  and  60,000,000  marks  each 
November  and  December  h"). 

The  goods  reparations  are  payable  9,50.000.000  marks  to  France  and 
600.000.000  to  the  other  Allies  as  far  as  they  place  orders.  The  British 
will  receive  26%  of  the  import,  tax.  German  goods  and  other  similar  funds 
are  to  be  credited  against  the  merchandise  account,  but  if  Germany  fails 
to  deliver  the  goods  ordered  she  must  i)ay  the  balance  in  cash. 

Merchandise  delivered  to  the  armies  of  occupation  are  to  be  credited  only 
to  army  cost.  All  deferred  payments  on  army  cost  reparations  are  to  bear 
5%  interest. 

Budget  reforms,  the  Commission  says,  must  be  effected  immediately 
the  program  is  known,  as  the  fiscal  compromise  must  be  put  into  effect 
before  April  30.  It  also  says  taxation  must  be  increased  to  rai.se  the  .50.000.- 
000,000  marks  additional  during  the  fiscal  year,  40.000,000.000  of  the 
amount  during  1922.  The  Commission  urges  the  institution  of  a  taxation 
•ystem  by  which  the  tax  rate  will  reflect  iiutomatically  a  fall  in  exchange 
or  an  increase  in  the  German  debt  to  the  lieichsbank. 

All  these  measures  must  be  immediately  communicated  to  the  Com- 
mission. Financial  legislation  and  methods  for  collecting  taxes  must  be 
formulated  in  consultation  with  the  (Commission,  whicli  is  to  exercise  con- 
stant supervision  over  Germany's  execution  ol  the  demands  through  a  com- 
mittee on  guarantees,  and  the  proper  steps  are  to  be  taken  to  enforce  the 
demands  wh(?n  Germany  fails  to  c;irry  them  out. 

The  Keparations  Commission  di-llvnred  its  terms  to  the  German  represen- 
tatives In  Paris  early  this  moring  after  an  all  night  session  which  end(-d  at 
1  o'clock  this  morning.  There  were  two  letters  given  the  German.*,  sigtiiMl 
by  the  four  diilegates,  the  first,  of  SOO  words,  outlining  the  pa.vments  ro- 
qulr<!d.  and  the  second,  of  1 .700  words,  answering  the  German  Chancellor's 
letter  of  January  28. 

The  Commission  takes  up  the  German  Chancellor's  proposed  reforms  at 
tbestart  and  insists  ■  hoy  are  far  from  adequjito.  Jt  remarks  that  the  hudgi-t 
receipts  exceed  the  8:i.00O,O0().f)()IJ  paper  marks  expense  by  16.,5(l0.000,000 
marks,  which  was  partially  necessary  to  balance  other  deficits,  so  that  there 
l8  a  total  deficit  In  the  reparations  budget  of  183,2.50  OCO. 000  marks,  which 
the  pr<sent  moratorium  rc>duc()s  by  45,000,000,000  marks,  but  that  this 
is  based  on  45  i)aper  marks  lo  the  gold  mark,  while  actual  exchange  is  70  to  1. 
The  C'ommission  hold  that  the  German  budget,  including  reparations 
payments,  should  be  balaneid  as  far  as  possible  through  taxation,  but  that 
an  internal  loan  or  levy  on  capital  must  wipe  out  any  deficit. 

The  text  of  the  dwision  is  divided  into  six  parts — budget,  loans  or  levy, 
exportation  of  capital,  the  I{ei<hsl)ank,  compilation  of  statistics  and  the 
final  paragraph  obligating  Germany  to  accept  conditions  which  are  to  be 
made  later. 

The  Commission  requires  not  only  the  putting  into  effect  of  the  econo- 
mics the  German  Chancellor  suggested,  but  additional  cues.     Expenses 


may  not  exceed  appropriations  except  In  extraordinary  cases  submitted 
to  the  Commission. 

The  program  of  internal  loans  must  be  submltteil  before  April  30.  They 
must  be  sufficient  to  balance  the  budget,  but  must  not  take  the  form  of 
Treasury  bonds  discounted  by  the  Reichsbank.  Ifc**'*-'''K! 

The  Commission  will  send  to  Germany  a  separate  note  on  an  external 
loan  to  raise  a  considerable  sum  of  reparations  capital,  and  If  satisfactory 
results  are  not  obtained  in  a  reasonable  time,  Germany  must  study  with 
the  Commission  other  means  to  raise  funds,  "notably  by  a  levy  on  th« 
personal  and  real  property  of  Germany." 

Germany  Is  required  to  submit  a  program  of  methods  to  prevent  the 
exportation  of  capital  and  to  assure  the  return  to  Germany  of  payments  for 
exports,  and  later  to  devise  means  for  returning  of  German  capital  already 
abroad.  The  Commission  attaches  particular  importance  to  this  Bubject 
and  latfr  will  deal  with  it  elaborately. 

Germany  must  make  the  independence  of  the  Reichsbank  effectlve'^May 
31  and  must  restore  the  pre-war  system  of  economic  and  financial  statistics, 
adding  to  them  whatever  Is  necessary  to  enable  the  Commission  to  ascertain 
Germany's  condition. 

The  concluding  paragraph  is  a  blanket  requirement  that  Germany  shall 
abide  by  the  Commis-sion's  decision  on  certain  pending  questions  on  which 
the  Commission  is  to  act  later. 

[Unofficial  forecasts  of  the  German  budget  for  the  fiscal  year  to  begin 
April  1  made  while  the  budget  was  being  drawn  up  late  In  January,  showed 
an  estimated  deficit  of  183.000,000.000  paper  marks.] 

If  the  German  Government  fails  to  apply  the  reforms  upon  which  the 
partial  moratorium  is  conditioned  the  Ailios  may  resort  to  the  terms  of  the 
annex  to  the  Treaty  of  Versailles  authorizing  them  to  take  further  pledges 
as  a  guaranty  for  reparations  payment. 

In  our  issue  of  Feb.  4  page  460,  we  gave  the  details  of  the 
German  note  to  the  Reparations  Commission  asking  for  a 
general  reduction  in  cash  paj'ments  and  an  increase  in  pay- 
ments in  kind. 


GERMAN  VIEWS  OF  PROPOSALS  OF  ALLIED 
REPARATIONS  COMMISSION. 
According  to  Associated  Press  advices  from  Berlin  March 
22  the  terms  under  whichthe  German  moratorium  is  con- 
ditioned are  characterized  as  impossible  in  the  German 
capital,  and  the  fall  of  the  Wirth  Cabinet  is  forecast  if  the 
proposals  are  insisted  upon.  We  quote  these  advices  here- 
with: 

The  decision  of  the  Reparations  Comml."«ston  on  Germany's  request  for 
a  moratorium,  with  the  d*  tails  of  the  payments  to  be  made  and  the  guar- 
antees to  be  given,  were  printed  in  the  afternoon  papers  here  to-day.  The 
decision  fell  like  a  bombshell  In  the  official  quarters  in  Wllhelmstrasse  and 
in  the  Reichstag  created  anger  and  dismay. 

The  news  arrived  during  a  sitting  of  the  Foreign  Affairs  Committee,  which 
was  attended  by  the  Chancellor  and  other  Ministers.  The  sitting  was 
Immmediatcly  suspended  and  a  Cabinet  council  was  summoned  to  consider 
the  situation. 

It  was  asserted  In  certain  well  informed  Entente  circles  to-day  that  If 
the  decision  of  the  Commission  is  persisted  in,  the  Wirth  Cabinet  will  fall 
before  a  storm  of  protest.  In  these  quarters,  however,  there  seemed  to  be 
a  disposition  to  believe  that  the  decision  of  the  Commis.slon  is  not  yet 
final,  and  that  an  arrangement  may  ultimately  be  reached  more  on  the 
lines  of  the  milder  proposals  of  Sir  Robert  Home,  British  Chancellor  of 
the  Exchequer,  made  at  the  recent  meeting  of  the  Allied  ministers  in  Paris, 
which  are  reproduced  in  some  of  the  afternnon  newspapers  to-day. 

The  financial  proposals  of  the  Reparations  Commls,sion  are  characterized 
as  Impossible  and  the  proposed  guarantees  as  humiliating.  The  general 
opinion  expressed  by  the  newfpapers  is  that  the  Commission  has  shown  n* 
disposition  to  meet  Germany  in  a  workable  scheme. 


GERMANY'S  SEVENTH  TEN-DAY  PAYMENT. 
It  was  announced  on  March  17  in  Paris  dispatches  (Asso- 
ciated Press)  that  the  Berlin  Government  had  informed  the 
Allied  Reparations  Commission  that  the  seventh  ten-day 
])ayment  of  31,000,000  gold  marks  had  been  made  in  the 
form  of  approved  foreign  securities. 


DR.  HERMES' S  ADVICES  TO  REICHSTAG  REGARDING 
INTERNATIONAL  LOAN— IN  ABILITY  TO  CHECK 

PAPER  MONEY. 
According  to  Associated  Press  advices  from  Berlin,  March 
17,  Dr.  Andreas  Hermes,  German  Minister  of  Finance,  in 
announcing  to  the  Reichstag  on  March  17  the  idea  of  an 
international  loan  for  partial  liquidation  of  Germany's 
reparation  debts,  said  the  stability  of  finance,  which  was 
necessary  for  all  nations,  was  not  attainable  along  the  lines 
so  far  followed.     It  was  also  stated  by  the  Associated  Press: 

Dr.  tlermps  declared  Germany  would  do  everything  In  her  power  by 
meiiins  of  Increasing  revenue  to  cut  down  cotpenditures  and  to  help  in  the 
r(S!toration  of  her  financial  situation.  He  said  in  no  other  country  was 
taxation  so  high  as  in  Germany  and  that  further  Increases  In  the  already 
very  heavy  taxis  would  be  intolerable. 

The  Finance  Minister  said  it  had  been  impossible  to  check  to  any  great 
extent  thecontinual  increasein  paper  circulation,  butit  wasabsurd  to  assert 
that  Germany  was  purpo.sely  depreciating  her  currency  in  order  to  make  It 
Impossible  for  her  to  carry  out  her  reparations  obligations.  As  a  result  of 
deprwiated  money,  he  said,  prices  of  foodstuffs  had  risen  and  German 
industries  were  confronted  with  ruin,  owing  to  the  continually  increasing 
difficulty  of  obtaining  raw  materials.  Improvement  could  come  only 
from  ^vithout  by  a  rca.sonable  liuiitaMon  of  Germany's  biu'dens,  the  weight 
of  which  might  be  jtidgcd  from  the  dismemberment  of  the  country  brought 
about  by  the  peace  treaty. 

Dr.  Hermes  declared  Germany  lost  over  one-sixth  of  her  cultivated  lands 
and  a  grtsat  portion  of  her  coal  production.  Of  her  remaining  coal  she  had 
to  deliver  on<^fourth  under  the  terms  of  the  Spa  agreement.  He  declared 
Germany's  iron  production  had  dropped  by  two-thirds.  But  he  said  it 
was  especially  owing  to  depreciation  of  her  currency  that  Germany  found  It 
harder  to  fulfil  her  engagements. 
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On  the  previous  day  (Marcli  16)   London  press  advices 

statod: 

A  Berlin  dispatch  to  the  London  "Times"  says  that  Dr.  Andreas  Hermes, 
Oerman  Minister  of  Finance,  has  informed  the  Reichstag  that  the  Entente 
finance  ministers  are  considering  the  idea  of  an  international  loan  for 
partial  liquidation  of  Germany's  reparations  debts. 

It  would  be  necessary,  he  said,  to  examine  the  question  of  how  far  an 
International  loan  could  be  associated  with  the  German  compulsory  loan 
without  affecting  the  character  of  the  latter. 

Reports  of  an  international  loan  of  1,000,000,000  gold 
marks  were  referred  to  in  the  '"Chronicle"  of  Feb.  4,  page  461. 


GERMAN  LAW   TO   CURB  FOREIGN  EXCHANGE 
SPECULATION. 

The  following  Berlin  mail  advices  appeared  in  the  "Wall 
Street  Journal"  of  March  14: 

Law  has  been  passed  to  check  increasing  speculation  in  foreign  exchange. 
Although  some  of  its  provisions  will  be  enforced  March  1,  it  will  not  be 
fnlly  effective  until  ilay. 

Law  provides  that  dealings  in  exchange  are  to  be  made  only  through 
recognized  exchange  banks,  which  include  the  Reichsbank  and  the  more 
important  private  banks.  These  banks  may  only  sell  excliange  to  private 
individuals  after  having  secured  proper  information  as  to  buyer's  purpose. 
They  are  required  to  furnish  the  tax  collector  with  a  statement  of  the 
transaction. 

Law  will  not  apply  to  foreigners,  nor  to  Germans  permanently  resident 
dbroad,  who  are  merely  visiting  their  own  country.  German  firms  will 
be  exempt  on  receiving  a  certificate  from  their  local  Chamber  of  Commerce 
that  their  business  necessitates  tranaactions  in  foreign  exchange.  Co:itracts 
to  buy  or  sell  foreign  exchange  without  complying  with  the  regulations 
will  be  unenforceable.  It  is  hoped  that  the  law  will  check  excessive  specu- 
lation, of  which  the  most  usual  form  has  been  buying  of  dollars. 


BERLIN  BANK  INCREASES  DIVIDEND    FROM  12i49^c 

TO  16%. 
Special  radio  advices  to  the  "Journal  of  Commerce"  from 
Frankfort  on  the  Main,  on  March  23.  said : 

The  Berliner  Handelgesellachaft,  one  of  the  most  prominent,  banks  in  the 
country,  in  its  annual  financial  statement  sliows  40,000,000  marks  placed 
to  reserve     The  dividend  is  increased  from  12%%  to  16%. 


DRAWINGS  OF  FRENCH  NATIONAL  LOAN  OF  1920. 
Bro-n-n  Brothers  &  Co.  have  been  ad\nsed  by  cable  that 
Series  232  and  642  Republic  of  France  5%  National  Loan 
of  1920  were  drawn  on  Alarch  16  for  payment  on  May  1 
neTt.  The  offering  was  referred  to  in  our  issue  of  Feb.  21 
1920,  page  703.    

rj.  S.  AGENCY  OF  BAN  QUE  NATIONALS  FRANCA  I SE 
DU  CO. \f MERGE  EXTERIEUR. 
.\ime  Dumaine  has  recently  been  named  as  representative 
of  the  Banque  Nationale  Francaise  du  Commerce  Exterieur 
in  this  country.  The  Banque  Nationale  Francaise  du 
Commerce  Exterieur  is  a  foreign  trade  bank  incorporated  in 
1919,  in  which  all  the  big  French  institutions  such  as  Credit 
Lyonnais,  Comptoir  National  d'Eseomptc,  Banque  de  Paris 
ot  des  Pays  Baa,  Union  Parisienne,  Banque  Nationale  de 
Credit,  &c.,  are  stockholders.  The  bank  is  authorized  to 
open  agencifs  in  the  French  Colonies  and  I  Protectorates  as 

veil  as  in  foreign  countriefl  and  to  undertake  there  all  the 
usual  br-'-  •  -rations,  but  more  •  ■  '  Ily  those  con- 
cerning 1  e.  In  France  it«  <  as  are  strictly 
limited  to  foreign  trade.  The  bank  has  a  capital  of 
100,0fX)/"'  '  '  -  1  the  French  Govern- 
ment ii  ..  year.  To  creatct  a 
■urplus  fund  at  the  start,  the  FYench  Oovemment  has 
«  '  '  •  -  '-10,000  francs  without  I  '  that  will  be 
r                             r  on  out  of  profits,     'i               i-tors  must  be 

•no   third    bankers   and    two    thirds    business    men.     Two 
•  "  the  Fr       '    '"  t  at  tl- 

rd,  afl  .'I  ,  "   the  ii' 

he  bank  each  year.  ^The  Banque  Nationale  Francaise  du 
Com  ■-,-■'  ••-,-,  ,|,._ 

ift  ail      ^.  .  .     ,  and 

AjKirtors.  and  as  it  is  Rlainie<l  the  foremost  French  institution 

-M,   is  in  a  po.nition   t«i 

-•  :  inks  and  firnia  in  their    ., 

Kranoe  and  French  Colonies.  The  Now  York  office  of  the 
bank  is  at  21  East  40th  St 


LIQUIDATION    PLANS    OF    BANC  A     ITALIAN  A     HI 
SCON  TO    AT    HOMK—PHOroSEI)    BANC  A 
NAZIONALK  Dl  CHE 01  TO. 
Accordinjf  to  Rome  (Italy)  pr^-ss  a<lvice«  March  22  the 
r  '  of  the  Banf-a  Italiana  di  S«!onfo,  publiMlicd  llifir 

on    propr>«ftj«   on    that   date.     It   is   Htal«-d    that    a 
f  1 .000,000. (JOO  lire  i«  Hhown.     The  prcKM  diHj)at.<'lir»i 
'\nU\  fiir'lifr: 

Th«  rrr»ll'',r»  of  Ihn  ln«».tliif.lon  arx  (]|\l>t"'t  Info  two  rui,if,,r\m.  th'nwi 
with  (l«>p<Mlta  iinfl'T  tt.rif)<i  Urn  «ri'1  lh<»o  with  r|i'|MMlU  i,rnr  lhl«  »ni»tii>(. 
The  tonufr   wlil   \m  p*ld  QTZ    »r  thnir  deptMlta  In  two  psymnaU.   2U'/t 


immediately  and  the  remainder  before  Dec.  31.  Depositors  of  the  second 
category  will  receive  62%  in  five  payments,  which  will  extend  over  the 
period  until  March  31  1924.  Seven  per  cent  of  the  62%  will  be  retained 
by  th  re  iv-  rs  for  the  formation  of  a  new  bark,  which  Is  to  be  calhid  the 
Barca  Nazionalc  di  Crcdito.  it  will  absorb  tbe  assets  of  the  Sconto  Bank, 
paying  r)r  them  at  their  appraised  value  and  In  turn  paying  creditors. 

The  new  institution  will  have  a  capital  of  2.50.000,000  lire.  Its  director* 
will  be  elected  from  among  the  creditors  of  the  Sconto  Bank. 

The  Banea  Itahana  di  Sconto  suspended  payments  on 
Dec.  29  of  last  year.  References  to  the  bank  have  appeared 
in  our  issues  of  Dee.  31,  page  2768;  Jan.  7,  page  16;  Jan.  14, 
page  128,  and  Feb.  18,  page  678. 


SOVIET  STATE  BANK'S  OFFERING  OF  SHORT-TERM 

BONDS. 
Under  date  of  March  22,  the  Associated  Press  had  the 
following  to  say  in  a  Geneva  dispatch: 

The  new  State  Bank  of  Soviet  Russia  has  sent  circulars  to  the  Swiss 
banks  offering  short-term  bonds  bearing  interest  at  the  rate  of  36%  for 
foreign  currencies,  particularly  Swiss  gold  notes,  American  dollars  and 
British  pounds. 

Information  is  conveyed  by  the  circulars  that  all  such  moneys  can  be 
forwarded  to  Moscow  through  the  Deutsche  Bank  of  Berlin.  The  matter 
of  guaranties  is  not  mentioned  in  the  Soviet's  circular  letter,  which  says: 
"Those  minor  negotiations  can  be  arranged  later." 


SOVIET    DECREE    FREEING    IMPORT    AND    EXPORT 

TRADE. 
A  decree  announcing  the  opening  of  free  import  and  export 
trade   with    Soviet    Russia   was    published    to-day    by    the 
"Izvestia."     According   to   Associated   P*ress  advices  from 
Moscow,  March  17,  which  also  said: 

Under  the  provisions  of  the  decree,  co-operatives  and  private  persons 
receive  the  right  independently  to  purchase  abroad  and  Import  goods  into 
Soviet  Russia,  and  foreign  firms  are  permitted  to  carry  on  import  and 
export  business  in  Soviet  Russia  on  their  own  account. 


REJECTION  BY  LEGISLATIVE  ASSEMBLY  OF  INDIA 
OF  IMPORT  SILVER  TAX. 
The  Associated   Press  announced   the  following  advices 
from  Delhi,  India,  March  21: 

The  Legislative  A-ssembly,  in  considering  the  budget,  rejected  to-day 
the  proposal  to  tax  imported  silver,  with  an  equal  bounty  on  exported 
silver.  Proposed  increases  in  the  levies  on  spirits  and  cigars  were  allowed. 
The  budget  deficit  not  covered  by  fresh  taxation  totals  twelve  crores  of 
rupees.     (A  crore  is  10.000,000  rupees,  normally  $3,240,000.) 


U.  S.  CLAIM  FOR  RHINE  ARMY  OCCUPATION- 
TEXT  OF  NOTE  TO  ALLIES. 
The  United  States,  through  Secretary  of  State  Hughes, 
this  week  formally  presented  its  views  to  the  Allied  govern- 
ments in  support  of  its  claim  for  $241,000,000,  to  cover 
the  actual  cost  of  its  army  of  occiij)ation  maintained  in 
Germany  since  the  signing  of  the  armistice  in  November 
1918.  As  we  have  already  stated  in  these  columns  (March 
11,  page  1011  and  March  18  page  1123)  the  intention  of 
the  United  States  to  demand  payment  therefor  was  made 
known  to  the  Allied  Finance  Ministers  by  Roland  W. 
Boydcn,  in  behalf  of  the  United  States  on  March  10;  the 
Eiiiance  Ministers  however,  in  a  collective  reply  on  March 
16  stated  the  claims  concern  "our  resi^ective  Governments," 
and  ought  to  be  made  the  subject  of  communication  through 
diplomatic  channels.  The  identio  notes  which  were  accord- 
ingly drafted  bv  Secretary  Hughes  and  forAvardcd  by  Cable- 
gram on  the  20th  iiu^l.  to  the  five  i)rii)cii)al  Allied  powers, 
were  delivered  on  the  22nd  iiist.  by  the  American  di|>lomatio 
representatives  to  the  Governments  of  Great  Britain,  PYance, 
Italy,  Japan  and  Belgium.  The  amount  of  the  claim  of 
the  United  .States  says  the  note  "is  understood  to  be  well 
known  and  to  be  free  from  any  sulKstantial  dis])ute."  The 
note  points  out  that  the  total  cost  of  all  the  armies  of  occu- 
pation from  N'ovenber  11  191S  to  May  I  1921  amounted 
to  '.]  f>:V.) .'2S2 .0()()  gold  marks;  that  the  amounts  duo  to  Bel- 
giinn,  FraiKM!  and  Italy  for  their  army  costs  for  that  period 
hnd  bfeii  puid  in  full,  and  tliat  the  nn))ai<l  l)alan(at  due  May 
I,  amounted  to  1  ,(U)0,ono,00()  gold  marks,  of  which 
Mill,,,,  t.(K)0  gold  marks  were  due  to  the  Unitcsl  Stales  and 
(•93,7I'»,(X)0  to  British  Emjiiro.  It  is  iniderKtood  it  is  stated, 
that  beiwiHjn  May  1  1921  and  December  31  1921,  the 
MritiMh  CJovemment  received  l.'{(),(i9tl,()<H)  gold  marks,  and 
it  is  Ktate<l  that  "this  payment  wum  e.xjirowly  made  and  re- 
•!«ived  mibjitct  to  the  rightw  of  thn  United  StaUm."  Kecro- 
■;      '  '    '■•  (ttaling  that  the  attitude  of  the  United 

g  full  pa.vmentH  of  the  army  oecMijiation 
contH  hoM  tieiin  repeat(*dly  set  forth,  nxient  devulo|iments 
pr'.       '  '       One  fiietor  wan    the  jiropoHal 

at  ■•  .MinislcrM  convening  at  Paris 

.March  8  "defiiiilely   to  a«Nign   the  greater  ixirlion  of  the 
(inHiuntherelofor'  1     M  v.  und  imt yet  finally 

fiilixated,   to   the  '   '  Im   without  making 
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any  provision  for  those  of  the  American  army."  Secretary 
Hughes  bases  the  claim  of  this  country  on  the  armistice 
agreement,  and  states  that  "the  United  States  believes 
that  its  right  to  priority  of  payment  for  its  actual  army  cost, 
upon  an  equal  footing  with  the  Allied  Powers,  is  not  in  any 
way  affected  by  its  failure  to  ratify  the  Treaty  of  Versailles.'' 
It  is  pointed  out  that  "Germany  has  explicitly  consented  to 
the  priority  of  payment  of  the  cost  of  the  American  Army 
of  occupation,  notwithstanding  the  fact  that  the  Treaty  of 
Versailles  has  not  been  ratified  by  the  United  States,"  and 
it  is  added  that  "the  United  States  believes  that  its  right 
to  be  paid  the  actual  cost  of  its  army  of  occupation  pari 
passu  with  the  cost  of  the  armies  of  the  Allied  powers  is 
not  only  a  clearly  equitable  right,  but  is  free  from  any 
technical  objection."  The  note  states  that  this  Govern- 
ment "will  welcome  any  suggestion  from  the  Allied  govern- 
ments for  the  reasonable  adjustment  of  this  matter,"  and 
adds  that  "upon  receiving  assurances  of  payment,  this 
Government  will  be  only  too  happy  to  proceed  to  the  con- 
sideration of  suitable  means  by  which  its  just  claim  may 
be  satisfied."  Pending  such  consideration  and  adjustment 
the  hope  is  expressed  "that  the  Allied  Governments  will 
be  disposed  to  refrain  from  giving  effect  to  any  arrange- 
ments received  from  Germany  to  the  exclusion  of  the  claims 
of  the  United  States."  The  following  is  the  text  of  the  note 
as  made  public  by  the  State  Department  on  the  22nd  inst: 

The  Government  of  the  United  States  has  believed,  and  still  believes, 
that  the  Governments  of  the  allied  powers  have  po  dispos'tion  to  question 
the  right  of  the  Unitfd  States  lo  be  paid,  upon  an  equal  footing  with  them 
theactual  cost  of!  ts  army  of  occupation  which  it  has  maintaintxl  in  Germany 
since  the  joint  armistice  agreement  of  Nov.  11  1918.  While  the  attitude 
of  the  Governnnient  of  the  Unitid  States  in  expecting  full  payment  of 
these  costs  has  been  repeatedly  set  forth,  it  is  deemed  lo  be  appropriate, 
in  view  of  nxient  developments,  to  make  this  statement  of  Its  position 

The  amount  of  the  claim  of  the  United  States  for  its  army  costs  is  under- 
stood to  be  well  known  and  to  be  free  from  any  substantial  dispute.  Ac- 
cording to  the  infonnatifm  and  .accounts  in  the  posstssion  of  the  allied 
cording  to  the  information  and  accounts  in  the  possesion  of  the  allied  govern- 
ments it  appears  that  the  total  cost  of  all  the  armies  of  occupation  from 
Nov  11  1918  to  May  1  1921,  amounted  to  .3, 659. 2^2.09.)  gold  marns:  that 
the  amounts  due  to  Belgium.  France  and  Italy  for  their  army  costs  for  that 
period  have  been  paid  in  full  (chiefly  through  deliveries  of  property),  and 
that  the  unpaid  l)alance  of  army  costs  due  May  1  1921 .  amounted  to  1 .660,- 
090,000  gold  mark.-:  due  to  the  United  Stat7s  and  the  British  Empire  as 
follows: 

United  States,  966,371.000  gold  marks. 

British  Empire,  693.716,000  gold  marks. 

It  ir.  understood  that  between  May  1  1921 ,  and  Tec,  31  1921,  the  Briti.sh 
Governement  receiv«i  cash  payments  as  against  Itla  balance,  of  about 
130,696,00(1  gold  marks.  In  view  of  the  i)osition  lakun  by  the  Govern- 
ment of  the  United  States,  this  payment  was  expressly  made  and  received 
subject  to  the  rij^hts  of  the  United  States. 

In  Novejnber,  1921,  the  commission  appointed  by  the  Supreme  Council 
to  give  its  opinion  on  the  expenses  of  the  armies  of  occupation  ai;ide  its 
report,  dealing  with  the  army  ca»ts  sime  May  1  19"J1.  Thi^  include! 
calcula'ions  with  respect  'o  the  American  army,  and  Its  actual  casts  since 
tha'  date  were  included  in  the  proposed  provision  for  payment  pari  passu 
with  the  other  powjrs. 

It  has  been  supposed  that  this  report  to  the  Supreme  Council  would 
be  referred  to  the  Ooiifrrence  of  Ambassadors  and  would  pave  the  way 
tor  suitable  action  with  respect  to  thi  American  army  co  ts  both  current 
and  accumu'ated.  It  was  with  surprise  tha,  the  Government  of  the  United 
States  recentlv  learned  that  ni^o'iatlons  ir  connection  with  and  foilowint! 
the  met^ting  at  Cannes  in  ,laniiary  last,  apparently  contemplated  th 
substitution  for  the  recommendation  of  the  army  costs  commission  of 
other  arrangements  which  wouid  ignore  American  army  cofts  altogrther, 
although  BFtlmates  both  for  army  costs  and  reparations  were  being  made 
on  the  basis  of  the  entire  capacity  of  the  German  Govi  rnment  to  pay. 

When  It  came  to  the  notice  of  this  Government  that  It  was  proposed 
at  the  meeting  of  the  Finance  Ministers,  to  convene  at  Paris  on  March 
8,  definitely  to  assign  the  greater  portlor  of  the  amount  heretofore  paid 
in  ca.sh  by  Germany,  and  not  yet  finally  allocated,  to  the  payment  of 
army  costs  without  making  any  provision  for  those  of  th'  American  army, 
it  was  deemed  advisable  again  to  direct  attention  to  the  position  of  the 
United  States. 

The  Government  of  the  United  States  has  been  advised  that  all  the 
arrangements  of  the  Fir.ance  Ministers  have  been  made  subject  lo  the 
rights  of  the  United  StateE  and  that  these  Ministers  have  ulso  suggested 
that  the  Government  of  the  Unitid  States  should  take  up  the  question 
directly  with  the  Governments  conrornod. 

The  armistice  agreement  concluded  bet%veen  the  allied  and  associated 
Goverrmerts  and  Germany  on  Nov.  11  1918,  providid  for  military  oc(;u- 
pation  by  the  allied  and  United  States  forces  jointly,  and  It  was  expressly 
provided  that 

"The  upkeep  of  the  troops  ct  occupation  in  the  Rhine  districts  (exclud- 
ing Al«ao-Lorraine)  shall  be  charged  to  the  German  GoverLment. 

It  is  not  believed  that  the  meaning  of  this  agreement  can  be  regarded 
as  doubtful.  It  had  no'  only  Its  express  provision,  but  its  neca-sary  implicra- 
tions.  It  Is  the  view  of  this  Government,  and  it  Is  confidently  believed 
that  It  is  the  view  of  the  all  the  Governments  concerned,  that  this  agree- 
ment on  the  part  of  the  Allied  and  iissociated  Governments  with  Germany, 
and  with  each  other,  had  the  clear  import  that  the  powers  assofiated  in 
this  Joint  enterprise  should  stand  upon  an  equal  footin.g  as  to  the  payment 
of  ail  the  artual  costs  of  their  armies  of  occupation  and  that  none  of  the 
powers  could,  conflstenily  witb  the  agreement,  make  any  arrangement 
for  a  prcfijrential  or  exclusive  right  of  payment. 

Further,  it  i«  }i.ssum«l  that  it  would  not  for  a  moment  be  contended  that 
any  of  the  Allied  powers  would  have  been  entitled  to  enter  Into  any  arrange- 
ment by  which  ali  the  assets  or  revenues  of  the  (Serman  Empire  and  its 
constituent  Stat(s  would  bo  taken  for  their  benefit  to  the  exclusion  of 
any  of  the  other  powers  concirned. 

It  was  apparel  tly  In  recognition  of  the  existing  and  continuing  obligation 
as  to  army  costs  that  in  the  Treaty  of  Versailles,  In  undertaking  to  place  'a 
first  charge  upon  all  the  assets  and  revenues  of  the  German  Empire  and  its 
constituents  Status'  (Article  248)  priority  was  given  to  the  total  cost  of  ali 


armies  of  the  Allied  and  associated   Governments  in  occupied  German 
territory  from  the  date  of  the  signature  of  the  armistice  agreement. 
Articles  248  and  2.51  of  the  Treaty  of  Versailles  provide: 

"Article  248.  There  shall  be  paid  by  the  German  Goverment  the  total 
cost  of  all  the  armies  of  the  Allied  and  associated  Governments  in  occupied 
(Jerman  territory  from  the  diite  of  the  signature  of  the  armistice  of  Nov. II 
1918,  including  the  keep  of  men  and  beasts,  lodging  and  billeting,  pay  and 
allowances,  salaries  and  wages,  bedding,  heating,  lighting,  clothing,  equip- 
ment, harness  and  saddlery,  armament  and  rolling  stock,  air  services, 
treatment  of  sick  and  wounded,  veterinary  and  remount  services,  transport 
service  of  all  sorts  (such  as  by  rail,  sea  or  river,  motor  jrirries);  communi- 
cations and  correspondence,  and  in  general  the  cost  of  all  administrative 
or  technical  .services  the  working  of  which  Is  nece^isary  for  the  training  of 
troops  and  for  the  keeping  their  numbers  up  to  strength  and  preserving  their 
military  efficiency       *     •     * 

"Article  251.  The  priority  of  the  charges  established  by  article  248 
shall,  subject  to  Ihe  qualifications  made  below,  be  as  follows: 

"  (A)  The  cost  of  the  armies  of  occupation  as  defined  under  Article  249 
during  the  armistice  and  its  extensions: 

"(B)  The  cost  of  any  armies  of  occupation  as  defined  under  Article  249 
after  the  coining  into  force  of  the  present  treaty." 

By  the  treaty  between  the  United  Staes  and  Germany,  signed  Aug.  26 
1921,  the  ratifications  of  which  were  exchanged  on  Nov.  11  1921.  it  is  pro- 
vided that  the  United  States  shall  have  and  enjoy  the  rights  and  advantages 
stipulated  for  the  benefit  of  the  United  States  in  the  Treaty  of  Versailles,  not- 
withstanding the  fact  that  the  treaty  has  not  been  ratified  by  the  United 
States. 

The  Governerant  of  the  United  States  entertains  the  view  and  submits  it 
to  the  consideration  of  the  Allied  Governments,  that  the  United  States 
is  entitled  to  payment  of  the  costs  of  its  anny  of  occupation  pari  passu 
with  the  Allied  Governments  and  that  payments  received  by  them  from 
Germany  in  the  circumstances  disclosed  cannot  be  used  to  the  exclusion 
of  the  United  States  without  its  consent. 

The  Government  of  the  United  States  is  unable  to  conclude  that  the  justice 
of  its  claim  is  not  fully  recognized.  The  Governments  of  the  Allied  powers 
will  not  be  unmindful  of  the  fact  that  the  Government  of  the  United  States 
has  repeatedly  and  earnestly  been  solicited  not  to  withdraw  its  army  of 
occupation,  and  this  army  has  been  continued  upon  the  basis  of  the  right 
to  be  paid  its  actual  cost  upon  an  equal  footing  vrith  the  Allies.  But, 
while  it  is  believed  that  the  Allied  Governments  cannot  fail  to  appreciate 
the  manifest  equity  of  the  United  States,  it  is  understood  that  it  has  been 
suggested  that  there  are  technical  difficulties  wliich  stand  in  the  way  of  its 
recognition. 

While  willing  to  give  full  consideration  to  every  possible  question,  this 
Government  is  unal)le  to  find  any  such  technical  obstacle.  It  is  assumed 
that  if  any  technical  question  were  raised,  it  would  be  based  upon  the  fact 
that  the  United  States  has  not  ratified  the  Treaty  of  Versailles. 

It  may  be  pointed  out,  however,  that  Germany  has  expl.citly  consented 
to  the  priority  of  payment  of  the  cost  of  the  American  army  of  occupation, 
notwithstanding  the  fact  that  the  Treaty  of  Versailles  has  not  been  ratified 
by  the  United  States.  Hence,  any  technical  objection  to  the  application 
of  the  payments  made  by  Germany  to  the  discharge  of  the  just  claim  of 
the  United  States  for  the  cost  of  its  army  of  occupation  upon  the  ground 
that  the  United  States  had  not  ratified  the  Treaty  of  Versailles  would 
necessarily  rest  not  upon  any  action  or  lack  of  action  on  the  part  of  Germany, 
but  solely  upon  the  refusal  of  the  Governments  of  the  Allied  powers  them- 
selves to  permit  the  discharge  of  an  admittedly  equitable  claim  and  thus 
to  seek  to  maintain  in  their  behalf  exclusively  a  first  charge  upon  all  the 
assets  and  revenues  of  the  German  Empire  and  its  constituent  States  for 
demands  exhausting  the  full  capacity  of  the  German  Government  to  pay. 
The  Government  of  the  United  States  finds  it  impossible  to  conceive  that 
any  such  attitude  would  be  taken  by  the  Allied  Governments. 

The  Government  of  the  United  States  believes  that  its  right  to  priointy 
of  payment  for  its  actual  army  costs,  upon  an  equal  footing  with  the  Allied 
powers,  is  not  any  way  affected  by  its  failure  to  ratify  the  Treaty  of  Ver- 
sailles. The  right  of  the  United  States  to  share  in  this  priority  was  not 
expressly  conditioned,  and  in  view  of  the  nature  of  the  claim  and  of  the  fact 
that  the  treaty  purported  to  create  a  first  charge  upon  all  the  assets  and 
revenues  of  the  German  Empire  should  not  be  construed  as  bieng  conditioned 
upon  the  ratification  of  the  Treaty  by  the  United  States. 

It  may  be  noted  that  the  Treaty  was  to  come  into  force  on  the  ratification 
on  the  part  of  Germany  and  of  three  of  the  principal  Allied  and  Associated 
Powers.  Article  2>'5l,  quoted  above,  there  is  proWsion  for  priority  of  the 
cost  of  the  armies  of  occupation  during  the  armistice  and  its  extensions 
and  the  cost  of  "any  armies"  of  occupation  after  the  coming  into  force  of 
the  Treaty.  This  would  seem  clearly  to  embrace  the  cost  of  the  army  of 
occupation  maintained  by  the  United  States. 

The  Government  of  the  United  States  believes  that  its  right  to  be  paid  the 
actual  rost  of  its  army  of  occupation  pari  passu  with  the  cost  of  the  armies 
of  the  Al'ied  Powers  is  not  only  a  clearly  equitable  right  but  is  free  from  any 
technical  objection. 

This  Government  will  welcome  any  suggestion  from  the  Allied  Govern- 
ments for  the  reasonable  adjustment  of  this  matter.  Upon  receiving  assur- 
ances of  payment,  this  Government  will  be  only  too  happy  to  proceed 
to  the  consideration  of  suitable  means  by  which  its  just  claim  may  be  satis- 
fied. Pending  such  consideration  and  adjustment,  this  Government 
earnest'y  hopes  that  the  Allied  Governments  will  be  disposed  to  refrain 
from  giving  effect  to  any  arrangements  for  the  distribution  of  cash  pay- 
ments received  from  Germany  to  the  exclusion  of  the  claim  of  the  United 
Stales. 


RETURN  OF  ALL  U.  S.  TROOPS  ON^  RHINE  BY  JULY 
1  ORDERED  BY  PRESIDENT  HARDING. 
The  return  to  the  United  States  by  July  1  of  all  United 
States  troops  now  stationed  in  Germany  is  called  for  in  orders 
issued  by  Secretary  of  War  Weeks  on  March  20.  A  state- 
ment given  out  by  him  in  the  matter  said: 

"Some  months  ago  the  President  directed  that  the  troop*:  in  Europe,  at 
least  in  excess  of  2.000  officers  and  men.  should  be  returned  to  the  United 
Status  by  the  reyular  transport  service  which  was  then  and  i^  now  in  op^a- 
tlon.  He  has  now  directed  tha'  this  be  rontinuid  until  all  of  the  troops 
have  been  brought  to  the  Urltixl  States,  which  would  mean  thai  before  the 
end  of  the  fiscal  .vear  the  entire  force  will  have  been  returned.  Additional 
transports  will  not  be  o(erated  to  complete  iMs  movement." 

It  is  stated  that  the  number  of  American  officers  and  men 
now  in  the  Army  of  occupation  is  about  4,000.  On  Feb.  16 
of  this  year  the  President  decided  upon  a  reduction  of  the 
Army  of  Occupation  to  169  officers  and  2,217  men.  This 
reduction  has  been  in  progress  since  that  time  and  it  ie 
estimated  that  it  would  have  been  completed  by  April  1. 

According  to  the  New  York  "Times"  it  was  officially 
denied  on  the  20th  that  the  order  has  any  bearing  on  the 
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demands  of  the  United  States  for  the  cost  of  its  Rhine 
army  oocupation;  in  its  Washington  advices  the  "Times' 
said: 

CommnDtine  informally  on  the  announcement,  Secretary  Weeks  empha- 
sized the  fact  that  no  specific  recent  development  was  rosponsible  for  the 
decision  of  the  lYcsidont.  "The  President,"  he  said,  "has  intended  all 
alonK  that  the  army  of  occupation  should  be  brought  home  as  soun  as 
possible,  and  today's  order  is  merely  a  part  of  the  carrying  out  of  that 
policy."  


OFFERING  OF  $6,000,000  CITY  OF  SOISSONS  (FRANCE) 

BONDS. 
A  86,000,000  issue  of  City  of  Soissons  (France)  15-year 
external  reconstruction  secured  6%  gold  loan  was  offered  on 
Tuesday  (March  21)  by  White,  Weld  &  Co.,  of  this  city, 
Chicago  and  Boston,  at  85^  and  interest,  to  yield  about 
7.65%.  The  subscription  books  were  closed  on  the  date  of 
the  offering,  the  bonds,  it  is  stated,  having  been  over- 
subscribed. The  bonds  are  non-callable  as  a  whole  or  in 
part.  They  are  dated  Nov.  14  1921  and  are  due  Nov.  14 
1936.  Interest  is  payable  semi-annually  May  14  and  Nov. 14. 
Principal  and  interest  are  payable  without  deduction  for  any 
French  Governmental,  municipal  or  other  French  taxes 
present  or  future  at  the  National  Bank  of  Commerce  in  New 
York,  in  United  States  gold  coin;  at  the  Provincial  Bank  of 
Canada  in  Montreal  in  Canadian  gold  coin;  at  Lloyds 
Bank,  Ltd.,  London,  England,  at  the  rate  of  S4.86  2-3  per 
pound  sterling;  at  Banque  des  Pays  du  Nord,  Paris,  France, 
at  the  rate  of  5.1826  francs  per  dollar.  The  bonds  are  in 
coupon  form  in  denominations  of  81,000  and  are  register- 
able  as  to  principal  only.  The  proceeds  of  the  issue,  which 
it  is  stated,  is  the  only  external  loan  of  the  City  of  Soissons, 
will  be  used  for  the  reconstruction  of  fixed  property.  As 
to  the  security  and  redemption  fund  the  official  circular  says: 

Securitu. 

The  Government  of  the  Precch  Republic  has  undertaken,  under  Article 
152  of  the  Law  of  .July  31  192(1,  Article  67  of  the  Law  of  Dec.  31  19  0.  and 
Article  1  of  the  Law  of  Mar.  24  1921,  to  pay  to  the  City  of  Soissons  the  sum 
of  80. 000, (.'CO  frams  in  fifteen  annuities  with  interest  at  6%  as  follows: 

Five  annuitits.  rach  amounting  to  8,160,000  francs,  the  first  of  these 
annuitief'  to  be  payable  on  Nov.  14  1922: 

Five  annuities,  tach  amounting  to  8,140,000  francs,  the  f'rs|i  of  these 
annuities  to  be  payable  on  Nov.  14  1927: 

Five  ainuitlef,  each  amounting  to  7.722.480  francs,  the  first  of  those 
annuities  to  be  payable  on  Nov.  14  19.32. 

In  addition  to  t^l^!^e  French  Government  annuities,  the  Frtnch  Finance 
MinistfT  has  gjven  his  formal  written  guararty  that  If.  bv  rea'H)n  of  de- 
preciation of  exchange,  the  annual  payment  fhali  be  insufficient  to  produce 
the  diillars  n"-ce«iary  for  payinept  of  principal  and  interest  in  full  by  the 
City  of  .Soissons.  the  French  Treasury  will  porivde  thi  ""ums  needed.  In  a 
written  opinion.  Maitre  C;ruppi.  Avocat  a  la  Cour  d'Appel  de  Paris,  anc* 
former  Mini.-ter  of  ("ommfrce,  advises  that  this  undertaking  by  the  French 
Mtnlfter  of  Kinanct  is  a  binding  aid  vai'd  oblii^ation  of  the  French  Govern- 
ment. The  above  annuities  and  the  Fupplemontal  guaranty  of  the  French 
Finance  Minister  ha\  e  Inen  deposited  with  the  Banque  do  Pa^i^  ot  das  Pays 
Bas  for  the  hentrit  of  (beholders  of  these  bonds. 

Redemption  Fund. 

After  payment  of  current  interest  requlremcn's  on  this  issue,  the  balance 
available  from  each  annual  payment  by  the  Fr  nch  Government  shall  be 
iw«d  by  the  Natlon.-il  Bank  of  Commerce  Ir  New  York  acd  ibe  Provincial 
Bank  iif  Canada  .  fur  rhc  purcha-oe  of  tha-e  bond  in  tht>  open  market  without 
limit  hK  to  prii-f  or  at  the  option  of  the  City  of  .Soi.-Noni,  for  the  purchase  of 
Cacadlan  Govcrpm<'nt.  provincial  or  municipal  bond.s.  (Canadian  bond"  so 
purchas»^  mimt  be  approvid  by  the  City  and  the  above  named  hanks  and 
■ball  be  held  by  the  National  Bank  of  Commerce  in  New  V'ork  for  the  t>eneflt 
of  tb(  buldiTD  of  the  remaining  bonds  of  thl°  Insuc. 

The  d<liv«;ry  of  the  lx)nd3  will  be  made  in  the  form  of 
temporary  bonds  or  of  interim  receipts  of  the  Central  Union 
Trust  Co.  of  New  York. 


OFFERING  OF  £2.">0,(XXJ  CITY  OF  BUENOS  AIRES 
BONDS  IN  UNITED  STATES. 
At  a  price  to  yield  6..'i0%  to  6.H-'>%  there  was  offered  on 
Tuesday  of  thJH  week  (Mar.  21)  an  i.sHiie  of  £2.'>0,0fX)  City  of 
Buenos  AireH  guaranteed  '>%  loan  of  HKJ9-I910  by  .Joh«;I)Ii 
Walker  &  Sons,  F*aine,  Webber  &  Co.,  and  F.  J.  Lisman  & 
Co.,  of  this  city  and  Brooke,  Stokrs  &  Co.,  of  Philadelphia. 
Of  the  original  JHHue  of  £2,976,180  Uicre  have  h«»«-n  n^dcfirned, 
£56.'»,860,  leaving  outHtanding.  £2.410.320.  The  bonds  wt^re 
iMued  in  denominxitionH  of  £20.  £IfK).  £200  hikI  £I,(KK),  but 
thf  block  in  th<'  pr«!8ent  offering  w<t<!  in  dcnorniiiuliori  of 
£100  and  £2(X)  only.  From  Jan.  1  1913  the  Argentine 
Oovirnmenl  rutHiirnetl  H«;rviee  of  Ihia  lf»ari.  In  addition  lln- 
loan  iH  fM'eur«!<l  on  44%  of  tht;  IndiiHtrial  I'atcntH  tax  in  tin- 
City  of  Ruenofl  Aires,  a  national  tax  coll«?eted  diroet  by  th«' 
National  (Jijvi'mmfnt.  Tim  i)rof»-i'flH  of  tliJH  tax  for  ili" 
year  1921  amounti-d,  it  Im  Htated.  to  not  leHH  than  $0.  KKJ.OOO. 
The  ImndH  are  rediw-mahle  in  37  ytiarn  from  tiale  of  inHiii- 
thrrxigli  a  w-mi-anniial  fiimnlativc  Kinking  fund  of  ]','„  by 
drawings  at  jmr,  f>r  by  piirclia«ting  or  f«Tid<TM  bilow  par. 
They  ani  fn-*'  from  all  pnsint  or  fiiliin'  Argent iru-  taxatitm. 
The  bonrls  r.r  •  ii«'«'<l  on  IIim  l<<indoti  Hto^k  K.Xflmrigi'.  In- 
terest is  payable  .Jan.  1  antl  .July  1 .     Th*-  ••ntir«>  i"xt«rnul  uiid 


internal  indebtedness  of  the  city  on  Dec.  31  1921  is  reported 
at  not  less  than  $53,000,000 — a  per  capita  debt  of  approx- 
imately $31. 


OFFERING     OF     ."$30,000,000     PARIS-LYON-MEDITER- 

RANEAN  RR. 
The  above  offering,   referred  to  in  these  columns  last 
week  (page  1125)  was  made  by  Kuhn,  Loeb  &  Co.  and  the 
National  City  Company  of  New  Yory, — not  the  National 
City  Bank,  as  was  inadvertently  stated  by  us. 


BRAZILIAN  STATE  TO  PAY  INTEREST'JON  810,000,000. 
Ladenburg,  Thalmann  &  Co.,  as  fiscal  agents,  announced 
on  March  21  that  the  coupon  due  April  1  on  the  $10,000,000 
State  of  Rio  Grande  do  Sul,  Brazil,  25-year  8%  sinking 
fund  gold  bonds  external  loan  of  1921,  would  be  paid  at 
their  offices  and  the  offices  of  Lee,  Higginson  &  Co.  in  New 
York,  Boston  and  Chicago.  This  offering  was  referred  to 
in  our  issue  of  Nov.  19  Page  2124. 


OFFERING  OF  BONDS  OF  FIRST  JOINT  STOCK  LAND 
BANK  OF  CHICAGO. 

Kissel,  Kinnicutt  &  Co.,  of  New  York  and  Chicago,  this 
week  offered  $3,000,000  First  Joint  Stock  Land  Bank  of 
Chicago  5%  Farm  Loan  Bonds.  The  bonds,  which  were 
•offered  at  102  and  interest,  to  yield  about  4%%  to  1931  and 
5%  thereafter,  were  reported  oversubscribed  on  the  day  of 
the  offering — Thursday,  March  23.  The  bonds  are  dated 
Nov.  1  1921  and  are  due  Nov.  1  1951.  They  are  exempt 
from  all  Federal  State,  municipal  and  local  taxation,  this 
exemption  having  been  confirmed  by  the  United  States  Su- 
preme Court  in  its  decision  of  Feb.  28  1921.  Thus  the 
bonds  are  as  completely  tax-exempt  as  the  First  Liberty 
Loan  3J4%  Bonds.  The  bonds  are  issued  under  the  Federal 
Farm  Loan  Act,  and  are  redeemable,  at  the  option  of  the 
bank  at  par  and  accrued  interest  on  Nov.  1  1931,  or  on  any 
interest  date  thereafter.  They  are  coupon  bonds  of  81,000 
and  810,000  denominations,  fuUy  registerable  and  inter- 
changeable. Principal  and  semi-annual  interest  (May  1  and 
Nov.  1)  are  payable  at  the  bank  of  issue  or  at  the  Continen- 
tal &  Commercial  Bank  in  Chicago,  or  at  the  Chase  National 
Bank  in  New  York  City,  at  the  holder's  option.  By  Act  of 
Congress  the  bonds,  prepared  and  engraved  by  the  Treasury 
Department,  are  declared  instrumentalities  of  the  United 
States  Government,  legal  investments  for  all  fiduciary  and 
trust  funds  under  the  jurisdiction  of  the  Federal  Govern- 
ment, and  acceptable  at  par  as  security  for  postal  savings 
and  all  other  deposits  of  Government  funds. 

The  First  Joint  Stock  Land  Bank  of  Chicago  operates  in 
Illinois  and  Iowa;  it  is  stated  that  th«^  bank  has  paid  regular 
dividends  at  the  rate  of  8%,  which  have  recently  been  in- 
creased to  9%.  Previous  offerings  of  bonds  of  this  bank 
since  last  September,  have  been  referrol  to  as  follows  in 
these  columns— .$2,000,000,  "Chronicle  Sept.  17,  page  1204; 
$2,.500.000  Nov.  12,  page  2035,  and  $1,500,000  Jan.  28, 
page  360.  .^^_^_^^^_^^_-^.^^_ 

OFFERING  OP  LINCOLN  JOINT  STOCK  LAND  BANK 

BONDS. 

On  March  20  Harris,  Forbes  &  Co.  offered  81.000,000 
Lincoln  Joint  Stock  Land  Rank  5%  bonds.  These  bonds 
are  part  of  the  $3,(KK),0()0  block  brought  out  on  Feb.  23  by 
HalKcy,  Stuart  &  Co.,  Inc.,  William  R.  Coinpton  Co.  and 
Harris,  Forbes  &  Co.,  mtuition  of  whitih  was  inado  in  our  issue 
of  Feb.  25,  page  793.  Tim  offering  this  wet^k  was  at  the 
Hame  pri<-e  as  the  $3.000,(KK)  blotrk,  nanu-ly  101  '  j  and  inter- 
est, to  yield  about  4..S0%  to  the  redeemable  date  (19.31)  and 
5%  thereafter  to  redtimption  or  maturity.  The  bonds  are 
flated  Nov.  1  1921,  an!  due  Nov.  I  1951  and  are  not  r(«d«*em- 
uble  before  Nov.  I  1931.  Interest  is  payable  May  1  and 
Nov.  1  an<!  principal  and  inU'rest  are  ])ayable  at  th«>  Lincoln 
Joint  Ktofk  Land  Bank  or  through  the  Harris  Trust  i^  Sav- 
ings Bank,  Chicago,  III.  Also  payable  at  Harris,  Forbes 
&,  Co.,  New  York  (-ity,  an  eorrespontlent  of  tin-  liarriH  Trust 
(t  Savings  Bank.  The  bonds  are  in  eoupoii  form,  fully  regis- 
t4Table  and  inlereliangeablc!  in  (lenominalion  of  .'Sl.tKH). 
They  are  nxempt  from  Fetleral,  Stale,  imiiiieipal  and  local 
taxation,  and  are  legal  iiiveKtineiit  for  nil  fiduciary  and  trust 
funds  untler  llm  jiiriHili<;tioii  of  the  Ketleral  (loveriiineiit  and 
(u^ceptable  as  setMirity  for  postal  savings  and  other  deposits 
of  (loverriirietit,  fiinrls.  Tlie  Lincoln  .loiiit  Stock  Land  Itank 
operates  ill  Iowa  and  Nleliraska. 
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ADVANCES 


FINANCE 


APPROVED    BY    WAR 
CORPORATION. 
The  War  P^inancc  Corporation  announced  on  March  20 
that  from  March  16  to  March  18  1922,  inclusive,  it  had 
approved  80  advances,  aggregating  $1,899,000,  for  agricul- 
tural and  livestock  purposes  as  follows: 

88,000  In  North  Dakota 
25.000  in  Ohio 
33.000  in  Oklahoma 


$39,000  In  Alabama 
269.000  in  Colorado 
10.000  in  Georgia 
35,000  in  Illinois 
20.000  in  Iowa 
98.000  in  Kansas 
165.000  in  Minnesota 
22,000  in  Missouri 
31,000  in  Missouri  on  livestock  in 

Kansas 
44,000  in  Montana 
18,000  in  Nebraska 
248.000  in  North  Carolina 
During  the  week  ending  March  18  1922,  the  War  Finance 
Corporation  approved  a  total  of  176  advances,  aggregating 
$4,211,000,  for  agricultural  and  livestock  purposes. 

From  March  20  to  March  22,  1922,  inclusive,  the  Corpor- 
ation announced,  it  approved  102  advances,  aggregating  $2,- 
847,000,  for  agricultural  and  livestock  purposes  as  follows: 


23.000  in  South  Carolina 
115.000  in  South  Dakota 

75,000  in  Tennessee 
339,000  in  Texas 

10,000  in  Washington 

30.000  in  Wisconsin 
9.000  in  Wyoming 
153,000  in  Wyoming   on  I 


ivestack 


in  Utah  and  Wyoming 


$10,000  in  Alabama 
50,000  in  Arkansas 

105.000  in  Colorado 
22.000  in  Florida 

139,000  in  Georgia 

500  000  in  Illinois 

152,000  in  Iowa 

205,000  in  Minnesota 
15.000  in  Mississippi 
81  .COO  in  Missouri 

136.000  in  Montana 
46.000  in  Nebraska 


29.000  in  New  Mexico 

30,000  in  North  Carolina 
267.000  in  North  Dakota 
110,000  in  Oklahoma 

18.000  in  South  Carolina 
208. OCO  in  South  Dakota 

35.000  in  Tennessee 
325,000  in  Texas 

163,000  in  Texas   on   livestock   in 
New  Mexico  and  Texas 
201  000  in  Wyoming 


The  Board  also  a])})roved  an  advance  of  SI  ,400,000  to  a 
banking  institution  organized  to  promote  export  trade,  for 
the  purpose  of  financing  the  exportation  of  cotton. 


BOSTON  BANK  STATEMENT  TO  BE  ISSUED  ON 
THURSDAY  HEREAFTER  INSTEAD  OF  MONDAY. 
Beginning  March  30,  the  bank  statement  of  the  Boston 
Clearing  House  Association  will  be  issued  on  Thursday  of 
each  week  instead  of  Monday,  as  heretofore.  In  accord- 
ance with  the  change  decided  upon,  the  customary  Monday 
statement  will  be  omitted  the  coming  week.  The  change  is 
made  to  conform  with  the  Federal  Reserve  Bank  week, 
which  ends  on  Wednesday. 


TWO  MEMBERS  SUSPENDED  FROM  NEW  YORK 
STOCK  EXCHANGE  FOR  ONE  YEAR. 
Two  members  of  the  New  York  Stock  Exchange,  namely 
Archibald  B.  Boyd  and  Percy  R.  Goepel,  were  suspended 
for  one  year  from  the  New  York  Stock  Exchange  on  Wednes- 
day of  this  week,  March  23.  Mr.  Boyd  is  a  member  of  the 
firm  of  Boyd,  Halstead  &  Co.,  128  Broadway,  and  Mr. 
Goepel  a  member. of  the  firm  of  Goepel  &  Co.,  20  Broad  St. 
The  suspensions,  according  to  President  Cromwell's  announce- 
ment from  the  rostrum  of  the  Exchange,  were  based  on  a 
resolution  adopted  by  the  Governing  Committee  of  the 
Exchange  on  Aug.  24  last,  which  is  as  follows: 

That  any  member  of  this  Exchange  who  is  interested  in,  or  associated  in 
business  with,  or  whose  offices  are  connected,  directly  or  indirectly,  by  public 
or  private  wire,  or  other  method  or  contrivance  with,  or  who  transacts  any 
business  directly  or  indirectly  with  or  for,  any  organization,  firm,  or  indi- 
vidual engaged  in  purciiasing  and  selling  securities  for  customers  and 
making  a  practice  of  taking  the  side  of  the  market  opposite  to  customers  in 
tran.sactions  had  for  their  account,  shall,  o,n  conviction  thereof,  be  doomed 
to  have  committed  an  act  or  acts  detrimental  to  the  interest  and  welfare 
of  this  Exchange. 

Contiiming  his  announcement,  Mr.  Cromwell  said: 

A  charge  and  specification  having  been  preferred  under  Section  8  of 
Article  XVII.  of  the  constitution,  covering  an  act  detrimental  to  the 
Interest  and  welfare  of  the  exchange  against  Archibald  B.  Boyd,  a  member 
of  the  Exchange,  and  a  similar  charge  having  been  drawn  against  Percy  R. 
Goepel,  a  member  of  the  Exchange,  said  charges  and  specifications  were 
separately  considered  by  the  Governing  Committee  at  a  meeting  held  on 
March  22  1922,  at  which  liearing.')  the  said  menil>ers  were  respectively 
present,  and  the  Governing fJommittce,  having  separately  determined  that 
said  Archibald  B.  Boyd  and  Percy  R.  Goepel  were  guilty  of  said  charges 
and  spec  f.cations,  said  Archibald  B.  Boyd  and  Percy  R.  Goepel  wore 
suspended  for  one  year. 

The  governors  through  this  decision  have  given  a  token  of  their  deter- 
mination that  there  shall  be  no  connection  between  Stock  Exchange  firms 
and  outside  brokers  making  a  practice  of  selhng  their  customers'  stocks. 

For  many  years  there  has  lieen  in  effect  a  resolution  of  the  governing 
committee  providing  that  every  member  of  tlie  Exchange  is  required  to 
use  diligence  to  learn  the  essential  facts  relating  to  every  account  carried 
In  his  office. 

The  resolution  of  Aug.  24  1921.  on  which  those  charges  were  based  is  in 
no  way  ambiguous.  It  provides  that  a  member  of  the  New  York  Stock 
Exchange  shall  not  do  this  business,  and  it  leaves  the  responsibility  of 
finding  out  the  character  of  his  client  entirely  in  his  hands. 

There  will  be  no  relaxing  in  the  scrutiny  of  the  officials  of  the  Exchange 
In  this  matter,  and  it  behooves  the  members  to  guard  themselves  accordingly, 

Mr.  Boyd,  it  is  said,  became  a  member  of  the  Exchange 
in  1892,  and  Mr.  Goepel  was  admitted  to  membership  in 
December  1919, 


BROKERAGE  FAILURES  IN  NEW  YORK. 
On  March  17  an  involuntary  petition  in  bankruptcy  waa 
filed  in  the  Federal  District  Court  against  the  brokerage 
firm  of  Shapiro  &  Co.,  53  Maiden  Lane,  this  city.  The 
concern's  liabilities  and  assets  were  not  given.  The  firm 
consisted  of  Juhus  Shapii-o  and  Samuel  J.  Smith. 


The  firms  of  Rose  &  Co.,  stock  and  bond  brokers,  of  50 
Broad  St.,  this  city,  and  Rose  &  Son,  cotton  brokers,  of 
24  Stone  St,,  of  which  Randolph  Rose,  Sr.,  Vice-President 
and  director  of  the  American  Cotton  Exchange,  is  the  head, 
were  placed  in  involuntary  bankruptcy  on  Monday  of  this 
week  (March  20) .  E .  Bright  Wilson  was  named  receiver  in 
both  eases,  his  bond  being  fixed  by  the  court  at  $20,000  for 
Rose  &  Co.  and  at  $10,000  for  Rose  &  Son.  Hays  &  Wad- 
hams,  representing  both  Randolph  Rose,  Sr.,  and  Randolph 
Rose,  Jr.,  gave  out  the  following  statement,  as  printed  in 
the  New  York  "Herald"  of  March  21: 

The  failures  of  Rose  &  Co.  and  Rose  &  Son,  against  whom  involuntary 
petitions  in  bankruptcy  were  filed,  were  precipitated  by  the  tremendous 
fight  which  has  been  waged  against  these  firms  and  against  the  American 
Cotton  Exchange,  of  which  Rose  &  Son  are  members. 

Both  firms  fought  to  the  last  to  keep  afloat,  but  the  odds  against  them 
were  too  great.  During  the  last  two  weeks  they  have  paid  out  htindreds 
of  thousands  of  dollars  to  meet  the  run  on  them  by  customers.  It  is  im- 
possible without  an  audit  of  the  books  to  approximate  the  assets  and  lia- 
bilities of  either  firm,  but  it  is  expected  that  the  assets  will  be  sufficiently 
large  to  pay  the  creditors  a  large  part  of  their  claims. 

According  to  the  "Herald,"  immediately  after  the  ap- 
pointment of  a  receiver  for  the  two  firms,  A.  W.  Graham, 
President  of  the  American  Cotton  Exchange,  announced 
that  Randolph  Rose  Sr.  had  resigned  as  Vice-President  and 
a  director  of  the  Exchange  and  his  resignation  had  been  ac- 
cepted. Mr.  Graham  also  announced,  it  is  said,  that  the 
failure  "automatically  works  as  a  suspension  of  membership 
in  the  Exchange." 


An  involuntary  petition  in  bankruptcy  was  filed  in  the 
Federal  District  Court  on  March  21  against  James  J.  Ker- 
win,  doing  a  stock  brokerage  business  at  50  Broad  Street 
under  the  firm  name  of  S.  E.  Smith  &  Co.  The  liabilitiea 
an  assete  were  not  mentioned. 


BURGESS,  LANG  d  CO.,  BOSTON,  IN  BANKRUPTCY. 
On  March  18  an  involuntary  petition  in  bankruptcy  was 
filed  in  the  United  States  District  Court  at  Boston  against 
the  banking  and  brokerage  firm  of  Burgess,  Lang  &  Co.,  ot 
199  Washington  Street,  that  city,  according  to  a  special 
dispatch  from  Boston  on  March  19  to  the  New  York  "Times." 
Three  specific  charges,  it  is  said,  were  made  in  the  petition, 
alleging  that  the  firm  removed  and  concealed  assets  in  or- 
der to  prefer  certain  creditors  over  those  having  a  legal 
right  to  preferment.  It  is  charged  in  the  petition  that  on 
March  15,  while  insolvent,  the  firm  transferred  a  portion 
of  its  property  with  intent  to  prefer  creditors.  The  firm's 
liabilities,  it  is  said,  are  estimated  at  $1,500,000,  A  press 
despatch  dated  March  20,  printed  in  "Financial  America" 
of  this  city,  of  the  same  date,  stated  that  the  firm  had  been 
suspended  from  the  Boston  Stock  Exchange,  and  a  later- 
dispatch,  March  21,  stated  that  the  court  had  appointed  W. 
Rodman  Peabody,  B,  J.  Brickley  and  Kollis  R.  Bailey  re- 
ceivers for  the  firm  under  bonds  of  $10,000  each. 


HULL,  IN  GRAB  AM  d   CO.,  INC.,  OF  BRISTOL,   CONN., 

ASSIGN. 
According  to  a  special  dispatch  from  Bristol,  Conn.,  to 
the  Hartford  "Courant."  on  March  20,  the  firm  of  Hull, 
Ingraham  «&  Co,,  Inc.  of  Bristol,  on  that  day  made  an  as- 
signment to  a  creditors'  committee  as  an  alternative  to  go- 
ing into  bankruptcy.  The  embarrassment  of  the  firm,  it  is 
said,  was  due  to  the  failure  of  Clarke  &  Co.  of  this  city, 
which  was  the  correspondent  of  Hull,  Ingraham  &  Co.,  Inc. 
The  failed  firm  had  a  biaiich  in  .Meriden.  Conn. 


SUBSCRIPTIONS  TO  U.  S.  TREASURY  NOTES  OFFERED 
IN  EXCHANGE  FOR  A%%  VICTORY  NOTES. 
Secretary  of  the  Treasury  Alellon  announced  on  March  23 
that  the  total  amount  of  subscriptions  received  for  the  four- 
year  4^%  U.  S.  Treasury  Notes,  Series  A-1926,  dated 
March  15  1922,  due  March  15  1926,  was  $617,767,700. 
The  notes,  as  stated  in  our  issue  of  March  11,  page  1015, 
were  offered  only  in  exchange  for  4%%  Victory  notes  and 
subscription  books  closed  at  the  close  of  business  on  March 
15  1922.  All  subscriptions  received  before  the  closing  of  the 
books  were  allotted  in  full.     The  subscriptions  allotted  were 
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divided  among  the  several  Federal  Reserve  districts  as  fol- 
lows: 

Boston $51 .093 .800  I  St.  Louis. -   $20 

Now  York 21 1 .059  200  I  Minneapolis 7 

Philadelphia.. 47  904. (H)O' Kansas  City. 9 

Cleveland 49.795  OCO  I  Dallas 2 


Richmond 1 3 .252 .200  San  Francisco 


Atlanta - 4.112.500 

Ohlcago. 65,904.800 


31 


745.000 
747.300 
909.900 
004 .000 
180.000 


Total -- S617 

The  closing  of  the  subscriptions  was  noted  by  lis  last 
page  1128. 


767.700 
%veek, 


REDEMPTION   OF    TREASURY   CERTIFICATES   OF 
INDEBTEDNESS  MATURING  APRIL  1. 

Secretary  of  the  Treasury  Mellon  announced  on  March 
20  that  he  had  authorized  the  Federal  Reserve  banks  on  and 
after  March  21  1922  and  until  further  notice  to  redeem  in 
cash,  before  April  1  1922.  at  the  holders'  option,  at  par  and 
accrued  interest  to  the  date  of  such  optional  redemption, 
Treasury  certificates  of  indebtedness  of  Series  C — 1922,  dated 
Nov.  1  1921,  maturing  April  1  1922. 


F.  E.  8C0BEY  SUCCEEDS  RAYMOND  T.  BAKER  AS 
DIRECTOR  OF  U.  S.  MINT. 

F.  E.  Scobey  assumed  on  March  20  the  post  of  Director 
of  the  U.  S.  Mint,  succeeding  Raymond  T.  Baker,  whose 
term  of  office  expired  on  the  19th  inst.  Mr.  Scobey's  nomi- 
nation, as  stated  in  our  issue  of  March  4,  page  909,  was 
sent  to  the  Senate  by  President  Harding  on  March  L  The 
Senate  confirmed  the  nomination  on  the  7th  inst.  Stating 
that  when  Mr.  Scobey  assumed  supervision  of  the  Govern- 
ment's coinage  institutions  tons  of  bar  gold  and  silver  and 
coins  of  all  denominations  would  come  under  his  charge, 
the  Washington  press  dispatches  on  March  19  pointed  out 
that  the  gold  assets  of  the  mint  service  institutions  aggre- 
gated $3,000,000,000,  or  one-third  of  the  world's  gold  supply 
estimated  at  approximately  $9,000,000,000. 


HOUSE  PASSES   SOLDIER   BONUS  BILL— MINORITY 

REPORTS. 
By  a  vote  of  333  to  70  the  House  on  March  23  passed  the 
■oldier  bonus  bill — the  bill  providing  adjusted  compensation 
for  veterans  of  the  World  War.  [The  bill  was  passed  undera 
fU8i)ension  of  the  rules  which  prohibited  amendmc  nts,  limited 
debate  and  required  a  two-thirds  vote  on  the  bill.  The 
resolution  suspending  the  rules  was  adopted  on  March  23 
by  a  vote  of  221  to  121,  after  the  House  had  by  a  vote  of 
275  to  127  adopted  a  motion  to  consider  the  measure  under 
a  suspension  of  the  rules.  The  3.33  votes  whereby  the  pass- 
age of  the  bill  was  effected  in  the  House  were  cast  by  242 
Republicans,  90  Democrats  and  1  Socialist,  while  the  70 
votes  in  opposition  came  from  42  Republicans  and  28  Demo- 
crats. According  to  the  Associated  Press  dispatches  from 
Wadhinglon,  throughout  the  debate  on  the  measure  on 
the  23rd  the  arguments  against  the  bill  were  more  frequent 
than  those  in  its  favor,  due  to  the  fact  that  many  Democrats 
who  announced  that  they  would  supjxjrt  it  vigorously 
attacked  some  of  its  provisions  and  the  Ways  and  Means 
Committee  for  failure  to  provide  moans  of  financing  the 
hfmua.     The  same  advices  stated  in  part: 

In  the  cnunw  of  tho  debate  the  meaaiiro  wan  referred  to  aa  a  "gnld  brick," 
a  "'boKUj*'  bill,  a  "hokua  pokua"  and  a'doformed  and  malfDrmpd  rrf.'atiiri)." 

It*-pr»«<!ntatlve  Hncll,  New  York.  Kepiitilicun  membcT  of  the  Kul<«  ('oni- 
mlttee.  d«Tl.ir<-d  cvcrylKKly  In  tin-  C4(Untry  kiu-w  lh:it  the  »f>ldi<!r»'  bonun 
bill  "Ui  the  ch<-»t>«it  nort  (if  Hiibt<Tfiigu  Ut  Influence  the  noldier  vot«  iit  tho 
exp<;ruie  of  L'ni:l«  Ham'H  money." 

K<'i>risentiiilvr  MrArtliur.  Kepubllcan,  OreRon,  told  the  noiwo  that 
while  he  had  vot4<<l  for  the  r,riKlnnl  txtnuii  bill  he  rould  not  RUp;Kirt  ihln  one  .ih 
the  Amerlc.-in  people  rould  not  n<iw  atutid  the  a/ldltioniil  tufa  which  would 
result  from  it  of  the  leKl^l-ition. 

"The  c/i'.  iRKerlriK  uinl'T  an  entirmoua  burden  of  Indobtedniwa," 

teaald,  "nn<i  r  ,  now  f>r  It    •"      ■  .     .     -    .  ^^  more 

■OMnployrnent    i  J  (l>  prev.  I   r  " 

I'  (alive    .MiiiH.     I  ■   in.    .%■%*     I'./k,    M'<i.ri<i    in.ii.    liie    bill 

Tl'  "  very  fundan  '   rtoiiml  Kovernnient  finance  by  niuklnK 

no  [ir.iv  II  .,     '  ilona. 

"If  ih'Ti  I  t  we  raiae  the  money  and  dlachanco  It?" 

ba  aaknd.  xi  k<><'' rnnorir  in  y,<,<l  i-r<-dit  ■ellh-a  Ita  obllK»tloriM  l>y  iNniilnK 
promiaaory  note*,  itnd  no  wIm'  Kov'Tudient  laauaa  pfiiiilanory  notiii  wii  limit 

oi..;  -  ■  -  -              ...                 ,,^  • 

'  ri  five  hoiira  of  diaoiaalnn,  with  7fl  of  the 

4':  '    II.   IT        l'rnniirrl|it«  <if  thilr  rini.irka  would  fill 

•I'  I    n"W«pa(MT«.      Muiiy  of  tin  in   »iri'  nn  their  fe<-t 

oi.  .  ,         .     ,   j,,^  11,^,,                                                             .   f,  J. 

all  Un  In  th>  riK 

Ul«  le' '  '.I  that  voluiii" 'liirim:  III  ill  t  Mill'  |iri>rni'u  <l  to 


til 

Dl>    ' 

tO" 

m'-- 

O.I. 

b<M 


•  n  r  11  n  I  i.    ■     <  .| 
I  by  the  (  mvi  rn- 

'I 

•  he  bill  In  deUII  and 
iiiv   tivi^y  Htntn  where  the 


ix-on  put  to  a  vote  It  IiimI  l»e«iri  approviMl  by  a  larae  majority  and 


that  of  the  ten  States  that  bad  voted  a  cash  bonus  "not  one  was  south  of 
the  Mason  and  Dixon  lino." 

The  decision  to  bring  the  bill  before  the  House  for  final 
action  was  reached  on  Monday,  the  20th  inst.  following  the 
failure  of  renewed  efforts  on  the  part  of  Republicans  leaders 
of  the  House  to  secure  Presidential  approval  of  the  bill. 
The  situation  was  laid  before  President  Harding  at  the 
White  House  on  that  day  by  a  committee  of  House  leaders, 
but  the  Executive  declined  to  make  any  recommendation. 
Representative  Mondell  of  Wyoming,  who  headed  the  com- 
mittee, issued  the  following  statement  after  his  meeting  . 
with  the  President. 

"The  legislative  situation  relating  to  the  bonus  bill  was  fully  presented  to 
the  President,  with  detailed  ejcplanatjon  of  tho  provisions  which  remove  the 
menace  of  excessive  drafts  on  the  Treasiu-y  in  the  immedi  ite  future  and 
avoid  any  pro.^rani  of  added  taxation.  The  Presidiuit  went  over  the  entire 
situation,  with  an  appraisal  of  commitments  made.  He  adnsed  the  com- 
mittee that  the  legislation  is  a  responsibility  of  Congress,  and  in  view  of 
expressions  previously  made  he  did  not  think  it  essential  to  offer  any  re- 
commendation." 

The  intention  to  lay  the  bonus  situation  before  the  Presi- 
dent (who  returned  to  Washington  on  March  19  from  his 
brief  vacation  in  Florida)  was  made  known  on  the  19th  by 
Representative  Mondell;  in  a  statement  that  day  Mr. 
Mondell  said: 

"We  have  a  bill  quite  different  from  anything  the  President  has  expressed 
an  opinion  on,  and  a  bill  that  lays  no  more  burden  on  the  Treasiiry  next 
year  than  does  the  forthcoming  road  bill,  for  instance. 

"We  suspend(xl  the  rules  two  years  ago  to  pass  the  first  bonus  bill  and 
there  is  good  reason  to  handle  the  mea:=ure  that  way.  There  are  men  who 
have  no  responsibility  in  the  matter  who  would  conio  forward  with  amend- 
mends.  not  for  the  purpose  of  improving  the  bill  but  to  make  trouble.  If 
W8  have  about  the  best  bill  we  can  get  there  is  no  reason  to  allow  the  minor- 
ity to  embarras  our  people. 

We  have  got  the  b&st  biU  we  can  get  and  a  very  good  one,  and  the  sooner 
we  pass  it  tho  better. 

Shortly  after  President  Harding's  return  to  Washington 
on  the  19th  he  had  an  hour's  conference  with  Secretary 
Mellon  at  the  White  House;  while  no  official  statement  as 
to  the  conference  was  made,  it  was  understood  that  the 
bonus  question  had  been  discussed. 

On  the  21st.  Speaker  Gillett  consented  to  permit  the  bill 
to  be  taken  up  on  Thursday  under  a  suspension  of  the  rules, 
the  parliamentary  plan  for  handling  the  measure  ha\ang 
been  determined  upon  at  a  five  minutes'  conference  that  day 
between  Mr.  Gillett  and  Chairman  Campbell  of  the  Rules 
Committee. 

The  bill,  against  which  as  we  have  previously  indicated, 
objections  were  voiced  by  President  Harding,  Secretary  of 
the  Treasury  Mellon,  Comptroller  of  Xh.v,  Currency  Criss- 
inger  and  Governor  Harding  of  the  Federal  Reserve  Board, 
was  passed,  it  is  understood,  in  the  form  in  which  it  was 
r(!ported  by  the  Ways  and  Means  Committee  on  the  14th 
inst.  As  then  presented,  (as  we  stated  last  week  i)age  1128) 
it  differed  in  but  one  respect  from  the  form  in  which  it  went 
to  the  House  on  the  7th,  and  details  of  which  had  been  given 
in  these  columns  March  11  page  101(5.  N  summary  of  its 
provisions,  was  contained  ai>  follows  in  Washington  press 
advices  March  23: 

As  pa.sscd  by  the  House,  tho  Bonui^  bill  would  provide  for  Immrdfato  cash 
payments  to  veterans  whose  adjuslixl  service  pay  would  not  exei-ed  $50,  and 
would  give  to  tho  other  veterans  tho  options  of  these  four  plans: 

Adjasted  service  cortifleatt*,  with  provisions  ntithorlzlnft  loans  hy  banks 
In  the  first  three  y>'ars  after  nejct  October  1,  and  by  tho  tiovernini^nt  lhen>- 
afli-r;  tho  certlfleatcn  to  run  for  twenty  yi'ars  and  to  have  a  face  value  at 
maturity  of  the  amount  of  the  adjusted  service  crixlit  at  the  rate  «>f  $1  a 
day  for  donirtllc  ser\'lee  and  $1  25  u  day  for  foreign  servleo.  Incruaaod  by 
25%  ,  plu.s  IntereKt  at  the  rate  of  4  H  '/o  compound  annually. 

Vocational  training  aid  after  Jun  1  1923.  at  the  rale  of  SI  75  a  day,  th« 
total  (laynientH  not  U)exce«'<l,  however.  140'",',  of  the  adjusle<l  aervlee  credit. 

Farm  and  home  aid.  under  which  veterans  purclwiNO  or  Improve  fitrina  or 
honiea,  would  b<>  paid  afti-r  July  1  1923.  a  sum  tuimil  to  their  udjiuitiH} 
aervice  cr<>dit  increawd  by  2.''»%. 

Land  aettlenient,  under  which  lundH  would  l>i'  reclaimed  under  the 
hiiimtvIhIoii  of  a  nikm:I:i1  board  and  farm  units  eht:il)liahe<l  for  nule  to  the 
vi'l4Tann  at  a  price  fixiul  l>y  the  board  lexN  tho  amount  of  tliii  iidjustod 
B<'rvlce  credit  due  the  jiurcli.iNerN.  f^ 

In  only  two  lm|Mirtant  parlicularn  doivi  thlM  menitun>  differ  from  tho  on* 
patHed  by  the  Mounii  two  yeiira  ago  iiiid  that  wiin  Hliehed  In  the  Senate 
luat  July.  Tho  original  eiiali  Ixuium  option  witH  ellniinuled  ami  the  bank 
loan  provlalon  of  the  iidJUNt4'd  aervice  certificate  title  xubtttituted. 

TlWi  majority  rejiort.  on  tlie  bill  wuh  refi-rn^l  (o  in  our  item 
of  luHt  wcfU.  On  tlid  19lli  inst.  Kcprcsciitji lives  Ti<;i<lway, 
of  MnHHucliUHiilUt,  and  TIIkoii  of  Counectioiit,  R«<piil)li(Mm 
rrn-mlx THof  tho  WavK  and  Mcann  Conmiittfw,  filed  .-i  iniiiorily 
H'lxirt,  in  wliioh  (lioy  dcclari'd  it  hh  tlieir  briicr  tliut  (Im 
bill,  if  onootfid  into  law,  "would  do  iiioro  liarin  lo  llic  people 
of  tlio  fonnlry.  tlM»  vet«TanH  (IhiuhcIvch  and  tlicir  familicB 
iiicliidi'*!,  thiiM  It  would  do  good  to  the  individual  Ih'Iu>- 
ficiariim."  Tho  report  eriticized  tlu*  bunk  loan  pr<»viHion  of 
'  1 1  '  '  rvico  ciTtiriculo  titin  and  the  land  Hittli'iiiont 
I    >  I'd   tliiit.  (Ill)  loan  HflK'nio  "nm'uih  t<i  iih  jiiHt) 

about  fui  unHOiind  (^<onoinically  and  iinfortunute  from  every 
pfiirit  of  vittw  at  lliiH  (lurliciilar  tiiii<<  lu*  foiiid  ptmsibly  lin 
d<'viN4id."  "Tho  land  H<'ttl<<iii(>nt  lill«<,"  (li«>  r<  port  Huid, 
"offdrN    iiiil(dd    opportunity    for    rfckleHN    (ixpcndiluru,    ig, 
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dangerous  at  the  worst  and  uncertain  at  the  best,"  and  it 
added  that  "there  is  a  fii-mly  grounded  belief  in  the  minds 
of  many  that  this  provision  has  been  saddled  upon  this  bill 
with  the  hope  and  expectation  of  carrying  through  Congress 
on  the  sturdy  backs  of  the  veterans  a  measure  so  fraught 
with  dangerous  possibilities  and  uncertainties  that  it  would 
receive  scant  support  if  forced  to  stand  alone  in  the  open  on 
its  own  merits."  "In  estimating  the  political  effect  of  the 
support  of  this  bill,"  the  report  added,  "it  would  seem  that  a 
rank  injustice  is  being  done  the  intelligence  and  patriotism 
of  the  ex-service  man.  It  seems  to  be  assumed  that  because 
each  individual  veteran  is  to  receive  a  slight  pecuniary 
reward,  therefore,  he  and  his  friends  will  in  turn  reward 
those  who  vote  it  and  punish  those  who  do  not.  regardless  of 
what  the  effect  of  the  legislation  upon  the  country  as  a 
whole  may  be.     We  believe  this  is  injust  and  untrue." 

On  the  20th  inst.  five  Democratic  members  of  the  Ways 
and  Means  Committee  filed  a  report  attacking  the  bill. 
This  report,  presented  by  Representatives  Kitchin,  North 
Carolina,  the  Democratic  leader,  and  Oldfield,  Arkansas 
Crisp,  Georgia;  Carew,  New  York,  and  Tague,  Massa-'- 
chusetts,  had  the  following  to  say,  in  part,  regarding  the 
bill: 

"Wo  believe  and  insist  that  the  amount  of  the  money  bonus  or  service 
credir.  which  Poiiirrsss  concludes  is  justly  due  the  veterans  should  be  paid  in 
cash  on  demand,  and  we  protest  against  the  veteran  being  given,  as  provided 
by  tlieptfndiii^  bill,  a  20-year  due  bill,  which  he  can  pawn  with  some  bank  for 
a  loan  of  only  one- half  of  the  amount  which  Congress  by  the  bill  confisses 
the  Government  justly  owcf  him,  ptovidid,  of  course,  he  can  get  some  bank 
to  ignore  and  di  fy  the  Administration  in  its  advice  to  the  banks  not  to  loan 
a  veteran  a  penny  on  such  due  bill  or  certificate. 

"The  due  bill — lain  check — borrow  n-.oney  bonus  mode  of  payment,  as 
provide  d  by  the  bill,  is  an  insult  to  eveiy  World  War  veteran  and  a  shame- 
ful di^icn  dit  to  Congress  and  the  nation. 

"By  the  bill,  (he  veteran  is  given  a  scrap  of  paper  and  told  t«  po  out  and 
hawk  it  fiom  bank  to  bank  in  the  hope,  after  being  held  up  for  a  high  rate  of 
interest,  of  getting  a  little  cash  on  it,  not  to  exceed  S0%  of  what  the  bil, 
confesses  the  Government  now  justly  owes  him." 


SENATE  RATIFIES  FOUR-POWER  PACIFIC  TREATY. 
In  accordance  with  the  unanimous  consent  agreement 
reached  on  the  15th  inst.,  and  noted  by  us  last  week,  page 
1133)  the  Senate  yesterday  (March  24)  took  a  final  vote  on 
the  Four-Power  Pacific  Treaty,  and  ratified  it  by  a  vote 
of  67  to  27.  Twelve  Democrats  voted  with  the  Republicans 
in  favor  of  ratification,  while  four  Republicans  aligned 
themselves  with  the  opposing  forces.  According  to  the 
New  York  "Evening  Sun"  of  last  night,  thirty-one  roll 
calls  were  taken  before  the  final  ratification  of  the  Treaty. 
Preparatory  to  yesterday's  final  vote,  the  extended  debate 
on  the  pact  in  the  Senate  had  been  concluded  on  the  23rd. 
On  the  22nd  it  was  stated  that  President  Harding  had  been 
assured  by  Senator  Underwood  that  the  Treaty  would  be 
ratified,  and  the  Senator  was  also  said  to  have  informed  the 
President  that  the  modified  Brandegee  "no  alliance"  reserva- 
tion would  be  adopted.  This  reservation,  which  was 
adopted  yesterday  by  a  vote  of  90  to  2,  stipulates  that 

The  United  States  understands  that  under  the  statement  in  the  preamble 
or  under  the  terms  of  this  Treaty  there  is  no  commitment  to  armed  force, 
no  alliance,  no  obligation  to  join  in  any  defense. 

A  series  of  proposed  amendments  and  reservations  were 
re.iected  before  the  Treaty  was  finally  ratified,  and  these 
will  be  more  fully  dealt  with  by  us  next  week.  The  Treaty 
is  one  of  those  drafted  at  the  recent  Washington  Conference 
on  Limitation  of  Armament. 


TEXTILE   WAGE  SITUATION   IN  NEW  ENGLAND- 
CUTS    AT    LAWRENCE,    MASS—PACIFIC    MILLS 

PROPOSES  FULL  TIME  PRODUCTION. 
Five  of  the  principal  textile  mills  at  Lawrence,  Mass.,  on 
March  21  announced  that  they  had  decided  to  reduce  wages. 
The  amount  of  the  reduction  is  not  stated,  but  it  is  under- 
stood will  approximate  20%,  as  commonly  adopted  in 
Rhode  Island,  Maine  and  New  Hampshire. 

The  plants  affected  in  Lawrence  are  the  Pacific  Mills, 
normally  employing  10,000  persons,  and  the  Everett  Mills, 
which  employ  1,200;  the  Katama,  Acadia  and  Monomac. 
As  a  result  of  this  move,  a  strike  vote  is  being  taken,  and  on 
March  23  the  Wool  Sorter's  Union,  one  of  the  five  locals 
affiliated  with  the  Lawrence  Textile  Council,  it  is  said, 
voted  unanimously  to  strike  on  Monday  next  in  protest. 

The  Arlington  Mills,  which  has  7,000  workers  on  cotton 
and  worsted  goods,  announced  March  21  an  indefinite 
shutdown,  effective  to-day,  the  posted  notice  saying: 

We  regret  to  announce  to  our  employees  that  unsatisfactory  business 
conditions  compel  us  to  shut  down  our  mills  at  the  end  of  this  week. 
Vii  We  hope   that   an   increased   demand   for   our   products   and   Improved 
busln»-'s  conditions  will  enable  us  to  resume  operations  in  the  near  future* 
crhich  we  f  bail  do  as  soon  as  conditions  warrant. 

The  Everett  Mills,  pending  the  preparation  of  the  new 
wage  scales,  merely  announced  a  "reduction  and  readjust- 


ment in  the  wages  of  the  employees,"  effective  March  27, 
but  these  mills,  it  is  also  stated,  will  run  five  days  a  week 
ending  April  1,  an  increase  of  one  day  over  the  present 
schedule,  and  thereafter  will  operate  on  full  time.  The 
company  manufactures  ginghams,  shirtings,  denims,  &o. 

The  American  Woolen  Co.  and  the  United  States  Worsted 
Co.  have  made  no  change  in  wages,  in  fact,  the  employees 
of  the  first  named  company  were  assured  some  months  ago 
by  President  Wood  that  there  would  be  no  change  in  their 
wage  scale  during  the  present  season. 

The  Pacific  Mills  in  announcing  their  wage  cut  effective 
March  27  say  in  brief: 

We  have  been  unable  to  continue  full  time  operations  and  have  been  nm- 
ning  on  a  four-day  schedule  for  several  weeks.  Even  at  this  rate  some  of 
our  departments  are  accumulating  goods  at  high  costs. 

With  the  hope  of  stimulating  business,  we  have  already  named  prices 
on  all  oiu-  lines  which  show  us  a  heavy  loss  based  on  the  present  cost  of  cot- 
ton and  wool. 

The  farmers  of  the  country  have  generally  been  receiving  lesw  than  pre-war 
prices  for  their  products  and  the  great  rank  and  file  of  professional  men  and 
clerks  have  no  greater  purchasing  power  than  before  the  war.  This  means 
that  the  mills  which  are  producing  some  of  the  necessities  of  life  must  make 
goods  at  a  price  which  can  be  paid  by  our  customers. 

If  we  sell  our  goods  at  cost  to-day,  our  prices  are  nearly  twice  as  high  as 
the  pre-war  levels. 

It  is  not  generally  known  that  the  wages  paid  our  employees  in  Lawrence 
are  120%  above  the  wage  scale  of  1915.  and  after  the  reduction  the  average 
wages  will  still  be  at  least  75%  above  the  pre-war  level. 

We  intend  to  start  our  mills  on  full  time  when  the  reduction  takes  effect, 
which  will  mean  that  the  pay  envelopes  will  be  larger  than  our  employees 
have  been  receiving  during  the  past  few  weeks.  With  the  reduced  cost 
which  will  result,  we  feel  justified  in  accumulating  goods  which  we  cannot 
sell  at  the  present  time. 

The  country  at  large  expects  and  demands  a  further  reduction  in  the  wages 
of  the  industrial  workers  of  the  East,  and  good  business  and  prosperity  for 
all  cannot  come  until  this  adjustment  has  been  made.  This  reduction  will 
take  effect  March  27  1922. 

There  has  been  practically  no  change  during  the  week  in 
the  textile  wage  situation  throughout  Rhode  Island.  On 
March  20  at  the  opening  of  the  third  month  of  the  strike 
21  plants  in  the  State  were  reported  as  closed  and  13  were 
operating  with  reduced  forces,  while  about  15,000  persona 
were  said  to  be  out  of  work.  Enactment  of  the  Lavendar 
bill,  limiting  the  working  hours  for  women  and  children,  is 
considered  highly  doubtful. 

Contrary  to  rather  common  expectations,  the  closing  of 
New  England  mills  by  the  strike  has  not,  it  is  stated,  resulted 
in  any  great  increase  in  business  for  Southern  mills.  The 
Lockmore  Cotton  Mills  at  York,  S.  C,  however,  started  up 
again  March  21  after  30  days*  intermission,  announcing  a 
proposed  reduction  in  wages  of  from  22  to  25%. 


MANCHESTER  COTTON  MILLS  TO  REDUCE  WAGES. 
According  to  a  Central  News  cablegram  from  Manchester, 
Eng.,  yesterday  (March  24)  and  reported  by  "Financial 
America,"  a  reduction  in  wages  will  be  made  by  the  Federa- 
tion of  Master  Cotton  Spinners.  It  is  stated  that  the  amount 
of  the  cut  decided  upon  was  not  divulged.  The  lower  scale, 
it  is  said,  will  be  put  into  effect  at  the  end  of  April. 


E. 


F.  LELAND  &  CO.  SUSPENDED  FROM 
NEW  YORK  COTTON  EXCHANGE. 

Announcement  was  made  on  Tuesday  of  this  week  (Mar. 
21)  from  the  rostrum  of  the  New  York  Cotton  Exchange 
of  the  suspension  from  all  rights  and  privileges  of  the  exchange 
for  a  period  of  six  months  of  Edward  F.  Leland,  head  of  the 
brokerage  house  of  E.  F.  Leland  &  Co.,  61  Broadway,  this 
city.  The  suspension  of  Mr.  Leland,  accordirg  to  the  New 
York  "Herald"  of  Mar.  22  "is  the  first  result  of  a  general 
inquiry  instituted  by  the  board  of  managers  into  reports 
that  members  of  the  New  York  Exchange  were  furnishing 
quotations  to  outsiders — notably  the  An:erican  Cotton 
Exchange — in  violation  of  the  New  York  Exchange  rule, 
which  forbids  such  quotations  being  given  out  oftener  than 
once  every  fifteen  minutes."  The  resolution  adopted  by 
the  Board  of  Manager  read  as  follows: 

"Whereas  Edward  F.  Leland  a  member  of  the  New  York  Cotton  Ex- 
change after  due  trial  pursuant  to  the  bylaws  has  been  found  guilty  of 
conduct  detrimental  to  the  best  interest.-  of  the  exchanj-e: 

"Resolved  that  pursant  to  section  86  of  the  by  laws  Edward  F.  Leland 
be  and  hereby  is  suspended  from  all  rights  and  privileges  as  a  member  of 
the  exchanfte  for  a  period  of  six  months." 

Later,  the  following  statement  was  issued  by  E.  F.  Leland 

&Co.: 

"Suspension  of  E.  F.  Leiard  &  Co.  from  the  New  York  Cotton  Exchange 
was  due  to  th(  unauthorized  act  of  a  clerk  in  the  New  York  office  who  gave 
out  cotton  quotations  in  a  manner  to  violate  the  runs  of  the  exchange. 
None  of  the  members  of  the  firm  had  knowledge  that  a  rule  was  being 
violaltHl  and  it  is  a  matter  of  great  surprise  and  regret  to  them  that  any- 
thing has  arisen  in  connection  with  their  business  that  would  offend  the 
authorities  of  the  exchange. 

The  firm  of  E.  F.  Leland  &  Co.  consists  of  Edward  F. 
Leland,  Harry  B.  Signor,  John  N.  Weinand  and  Edward  J. 
Schaak.  Edward  F.  Leland  was  admitted  to  membership 
in  the  N.  Y.  Cotton  Exchange  on  Feb.  10  1915.  The  firm  is 
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a  member  of  the  New  York  Stock  Exchange,  New  York 
Produce  Exchange,  Chicago  Board  of  Trade,  Chicago 
Stock  Exchange  and  the  Pittsburgh  Stock  Exchange.  The 
Chicago  offices  of  the  firm  are  at  ISl  Quincy  Street,  Chicago 


COTTON  HOUSE  OF  SHEPARD  &  GLUCK  FAILS. 

The  following  press  dispatch  from  New  Orleans  on 
March  20,  printed  in  the  New  York  "Times"  of  yesterday 
(March  24),  reports  the  failure  of  the  cotton  brokerage  firm 
of  Shepard  &  Gluek  of  that  city: 

Announcement  made  at  the  Cotton  Exchange  to-day  of  the  failure  of  the 
spot  and  futures  brokerage  firm  of  Shepard  &  Gluck  caused  a  drop  of  about 
ten  points  in  quotations.  While  the  firm  is  regarded  as  an  imiwrtant  one. 
local  cotton  factors  said  its  commitments  were  not  large.  The  firm 
bad  an  extensive  wire  system  throughout  the  South,  with  Chicago  and 
New  York  coanections. 

A  press  dispatch  from  Chicago  concerning  the  company, 
also  priited  in  the  "Times"  of  March  24,  read  as  follows: 

Shepard  &  Glack  has  been  investigated  lately  by  the  Chicago  Board  of 
Trade  as  the  result  of  charges  that  the  firm  had  refused  to  execute  trades 
made  through  E.  W.  Wagner  &  Co.,  which  recently  suspended  business. 


COAL  STRIKE  ORDER,  EFFECTIVE  APRIL  1,  SENT  TO 
600.000  BITUMINOUS  AND  ANTHRACITE  COAL 
.  MINERS  IN  UNITED  STATES  AND  CANADA. 
The  referendum  vote  of  the  bituminous  coal  unions,  it  is 
stated,  proved  "ovem'helmingly"  in  favor  of  suspending 
work  on  Aoril  1.  John  L.  Le'wis,  International  President 
of  the  United  Mine  Workers  of  America,  accordingly  on 
March  21  caused  the  issuance  of  the  official  order  to  the 
3,000  local  unions  of  the  United  Mine  Workers,  calling  out 
all  the  600,000  bituminous  and  anthracite  coal  miners  of  the 
United  States  and  Canada,  except  the  10,000  or  so  that  are 
necessary  "to  insure  the  proper  care  and  protection  of  all 
mining  property,"  and  except,  also,  those  in  the  maritime 
provinces  of  N'ova  Scotia,  and  Newfoundland,  where  wage 
negotiations  are  still  in  progress. 

The  order  warns  the  miners  to  "exercise  good  judgment, 
moral  courage  and  loyalty,"  to  attempt  no  violence  and  to 
permit  no  violation  of  the  law  nor  disturbance  of  the  public 
peace. 

While  the  miners'  organization  will  not  pay  any  regular 
strike  benefits,  steps,  it  is  stated,  will  be  taken  to  provide 
for  all  needy  members,  manj'  of  the  State  organizations  being 
reported  to  possess  considerable  "war  chests." 
Preside'' t  Lewis  is  quoted  as  follows: 

"This  will  be  thfl  greateet  strike  In  the  history  of  the  co.-*!  Industry. 
TbI.t  is  th»-  first  tlmo  that  the  bituminou.-  and  the  anthracite  mine  wi>rkeri 
have  memod  fh-ir  tremendoiu«:  economic  powers.  The  miners  of  the  coun- 
try are  prepared  for  a  finish  fiisht. 

"Every  ucion  mine  in  the  country  undoubtedly  will  be  shut  down  bv 
this  3u.spen«ion  and  the  walk-out  In  the  unionized  anthracl.e  coal  fields 
will  be  100%." 

The  text  of  the  suspension  order  follows: 

Text  of  Strike  Order. 
To  the  OffiotTS  and  hfemb^s  nf  the  Unileit  Mine  Workers  of  America: 

BrothiTc:  Thu  last  iniurnalional  copvrntliin  of  the  Unll«l  Mine  Workers 
of  America,  hilfl  in  tho  (;ity  of  Indianapolis  during  the  wook  of  Fob.  14 
1922.  adopted  the  foilowinc  dwlaration  a?  a  part  of  the  policy  of  the  United 
Mine  Work<;r«  of  Amtrii-a  (compare  ■Chronicle"  of  Fell.   18.  p    699): 

"The  pr«w:nl  rontracf  bfitween  the  coal  operators  and  the  UnliKl  .Mine 
Workers  of  Amort' a  in  both  Iho  anthracite  and  Mtuminoas  coal  fit^ids  ter- 
mlnat*-^  on  March  ;JI  1922.  In  the  evt-nt  noannt'jmiml  in  nsu-hf-d  by  Apr.  1. 
we  d<«l.iri'  Id  favtir  of  a  ({HnTal  sutpension  of  mining  op^'nilions,  such  action 
being  (lubjnrt  lo  a  r<:f  ir«Tidum  vot«;  of  the  momborship  of  the  Unlt<id  Mine 
Work'Ti*  of  \m<T|ia.  su'-h  nf.jrendum  vol«  to  be  h"!ld  prior  to  March  .31 ." 

Hinro  thi<  action  was  tak>!n,  the  international  officci-H  of  ihr  Uniti'd  Mine 
Workf-m  of  America  have  cnd'svorcd  to  meet  the  op<;raiorH  of  tho  (N-ntral 
Compctitlvo  Ftild  in  Joint  confurencc.  for  the  piiriKisr-  of  ni';;ntlaiinK  a 
new  waKe  azrwfm'mt.  InvltationJi  to  a' tmd  such  a  mixiilng  witi-  ri'pi-ati<Jly 
eoltcTid'id  by  ihi-  otT'irfrn  of  your  orKanizailoti.  The  operators  of  Wotrrn 
Pennsylvania  and  Son'h'Tn  Ohio  pf/sillvi-ly  n-fasul  lo  atli-nd  an  Inlcr-.Slato 
menling.  whilir  th'r  op'-ratom  of  Kantcrn  Ohio  and  Indiana  ain'<'<'d  to  do  tn 
only  upon  rondlilon  that  all  the  op"raton  rirpriwenilng  W<«lcrn  I'rnnsyl- 
ranla.  Ohio,  Indi  irj.i  in'l  llllnoU.  thr  .stat<«  and  dlHtri'-ts  romprlHlnK  the 
Central  fJomp'  d.  wrre  pr<»M-nt.      UecJitwe  the  opcraion*  rtfimed 

to  meet  your  f'  i,-  •.•««.  we  h.ivr  r-illcd  to  si'i-iirc  an  iiitiT-Hiat<!  miMit- 

InK-  Wi)  have  b  ••in  and  n'>w  aro  wlllinit  and  r<-ody  to  parri<'ipnlu  in  a  Joint 
Conf  nn'"  iit  rfilrj-n  .ind  op'.Tatom  of  ihf  f  Central  Comtmtlll  vn  Kldd  for 
th  /a  n<:w  waK>?  aKnx.-miTnl.  but  an*  unablo  lo  ilo  ito 

b'-  '•  will  not  m<*a  u»i,      Thf  binrni- and  r<»«imnsililllly 

for  a  iiusi><!n«lon  <>t  mlnlnif  operfttlocs  on  April  1  muat  ri«t  fairly  and  wiuarely 
with  til"  'oi!  miirr-.iUtn. 

A  f'  .    voKi  of  Iho  mine  work'T*  of  the  I.  ids 

w.%1  '  .  :    hn  roturiM  show  thai  thi!  m<Trnb"r»hli)  I  uri- 

In  '>r  of  a  suspension  of  mliiInK  opitrai  iori>  (III  .M.irrh.U  in  iho  ovuot 

n'.  i'.  with  tho  roni  op<Tat»irs  Is  rm'lixl  by  lli;it  llino. 

Iho  rnpr<»ii'ni.ailvi-«   of  tho  anlhr.»'lt<i   mino   Wfirk'Tti  In   a 
tr.  ntlon   h<-ld  at  Hhaniokln.   I'a  .  from  Jan     17   U>  '20   \UTi. 

kdop'-  lowinx  iM«:tlon  M  a  pari  of  Iholr  »ai(i<-s''ala  demands  [i-oin- 

IWro  f.f  Jrin     2H.  p    .172     .Mar     IH.  p.    II  III 

•'W'  'I  that  thi'  H<iiln  r 'oininlllr<-  lio  lristrii<'to'l  to  prr- 

fort  arr  linx  for  a  si»(Hnislon  of  mlnlnit  on  April   I    I',i22  In 

tho  Bvnnl  that  ao  aatWactory  ocronrnrnt  haa  been  arrlvnd  ml  a*  of  that 
<Ut«>  " 

I'ursiiant  to  Ihn  a''tlon  of  tho  Intnrnallon/tl  ronvoti' Ion.  tho  (rl  dii'rln. 
Convonllon  of  tho  «nthr»r|io  mIno  workors  and  th<'  r<fitr<tidiiin  vot.-,  uml  In 
conformity  with  tho  aiiihorlry  ronforrorl  upon  your  International  iifriinrs 
by  tho  In'ornatlonal  r.m  von  lion,  tho  lind'-rslKnor]  oxoriitlvo  offlifrs  nf  tho 
Vnltod  MIno  WjirkiTS  of  Ainnrl'a  horrby  dlror  I  all  Inoriih'TS  nf  Um  nrgan- 
iMllon  atnploynt]  In  and  around  lh«  anlbrarllo  and  bltuniluouii  coal  produr. 


ing  districts  to  discontinue  work  andcease  the  production  of  coal  at  midnight 
on  Friday,  March  31  1922.  The  suspension,  ordered  by  .action  of  the  In- 
ternational convention  of  the  United  Mine  Workers  of  America  and  the 
membership  by  a  referendum  vote,  will  continue  until  terminated  by  action 
of  the  Policy  Committee  of  the  United  Mine  Workers  of  America  and  until 
you  are  further  officially  advised. 

To  Protect  Mines. 

In  accordance  with  district  and  local  agreements,  local  unions  must  per- 
mit a  sufficient  number  of  men  to  remain  at  work  to  insure  the  proper  care 
and  protection  of  all  mining  property.  Pumpers,  engineers  and  others 
necessary  to  protect  the  property  must  be  allowed  to  remain  at  work.  The 
fullest  co-operation  must  be  given  mine  management  in  order  to  safeguard 
and  protect  property  and  under  no  circimistances  should  this  rule  be  vio- 
lated or  set  aside  by  local  unions.  Yoixr  district  officers  will  supply  you 
with  information  upon  this  subject. 

The  present  situation  in  the  mining  industry  calls  for  the  exercise  of  good 
judgment,  moral  courage  and  loyalty  by  every  member  of  the  United  Mine 
Workers  of  America.  Orderly  procedure  must  be  followed  at  all  times. 
There  must  be  no  violation  of  law  nor  disturbance  of  the  public  peace. 
Be  gtiided  in  all  your  actions  by  the  policies  of  your  organization  and  follow 
out  the  instructions  and  orders  given  by  the  duly  accredited  officers  of  your 
union.  (.'Signed  John  L.  Lrewis.  President:  Philip  Murray.  Vice-President; 
WiUiam  Green,  Secretary-Treasurer,  United  Mine  Workers  of  America.) 

Thomas   Kennedy   of   Hazleton,    Pa.,    Chairman   of   the 

anthracite  workers'  scale  committee,  is  quoted  as  saying: 

Anthracite  miners  numbering  150.000  will  obey  the  strike  order  on  Apr.  1. 
We  have  a  100%  organization  and  hard  coal  production  will  be  entirely 
halted.  We  are  prepared  to  wage  an  indefinite  struggle.  There  is  no  tel- 
ling at  this  time  how  long  the  strike  will  last,  but  1  can  assure  you  that  the 
mine  workers  can  stand  the  fight  as  long  as  the  operators. 

Frank  Farrington,  President  of  the  Illinois  miners,  was 
quoted  in  a  press  dispatch  on  Mar.  21  as  claiming  that 
President  John  L.  Lewis  exceeded  his  authority  in  issuing 
the  strike  call  prior  to  the  meeting  yesterday  of  the  Miners' 
National  Wage  Scale  Committee  at  Cleveland.  Mr.  Far- 
rington insists  on  the  right  to  negotiate  separate  State  wage 
agreements  with  the  operators.  He  is  s^id  to  ba  opposed  to 
the  regime  of  Mr.  Lewis. 

Few  persons  outside  the  trade  realize  how  often  and  to 
what  extent  anthracite  miners'  wages  have  been  advanced 
in  the  last  few  years.  Dates  and  amounts  of  successive 
wage  increases  since  the  Roosevelt  Commission  award  of 
1903  are  reported  as  follows: 

(a)  Award  of  U.  S.  Anthracite  Coal  Commission,  Sept.  2  1920,  increased 
hourly  rates  paid  miners 17% 

(6)  Agreement  of  Sept.  20  1919  affirmed  in  effect  that  rates  of  wages  pro- 
vided in  supplemental  agreement  of  Nov.  15  1918  should  not  be  reduced 
upon  termination  of  the  war.  but  should  continue  in  effect  until  March  31 
1920. 

(c)  Agreement  Nov.  15  1918  increased  wages  of  "consideration"  miners 
25%  and  contract  miners 40% 

(d)  Agreement  Nov.  17  1917  increased  wages  of  contract  and  "consid- 
eration" miners 25% 

(e)  Agreement  April  25  1917  increased  wages  of  contract  and  "consid- 
eration" miners 10% 

(/)  Basic  agreement  made  May  5  1916  was  to  continue  four  years  to 
March  31  1920,  but  was  eventually  amended  as  above,  on  ground  of  the 
higher  costs  of  living  due  to  war  conditions.  By  the  1916  basic  agreement 
contract  rates  of  miners  were  increased- 7% 

The  working  day  was  changed  from  9  hours  to  8  hours  and  company  men 
received  under  this  agreement  same  rate  for  8  hours'  work  as  they  had  for- 
merly received  for  9  hours.  All  men  who  had  previously  been  working 
on  a  basis  of  an  8-hour  day  received  under  this  agreement  an  increase  In 
wago«  of -  7% 

(g)  Agreement  May  20  1912,  running  for  four  years  to  March  31  1916, 
increased  contract  and  wage  .scales  of  all  employees 10% 

(ft)  Award  of  Strike  Commission  March  18  HtO.'}  increased  wages  of  con- 
tract and  comiKiny  miners,  &c ■-. ..10% 


RAILROAD  RATES— INTER-STATE  COMMERCE  COM- 
MISSION EXPECTS  ABOUT  APRIL  5   TO  DECIDE 

CONCERNING  FURTHER  RATE  REDUCTIONS. 
The  fact  that  the  Intor-Stato  Commerce  Commission  plans 
during  th(»  first  wci'k  of  Ajiril  to  make  iniblic  its  decision  as 
to  what  further  reductions,  if  any,  should  bo  made  in  com- 
modity rates  was  disclosed  to  tho  House  Committee  on 
IiittT-State  and  Foreign  Commerce  on  March  21  by  Com- 
missioner John  J.  Kseli,  while  ho  was  oj>posiiig  legislation 
requiring  tho  rate-making  body  to  direct  tho  i.ssuance  of 
niile!ig(<  books.  A  dispatch  to  the  ".loiiriiiil  of  Commerce 
and  Comrnercial"  says: 

Mr.  Knch  oppoitod  such  legislation  on  the  pcround  that  InNUant'o  of  inileage 
hooks  might  r)-<lu>'<'  rrvonu)**  lo  Nuch  an  (ixlciil  that  the  CuininlMNlon  could 
not  affnnl   lo  k'vi'  K«<tirral   rolii-f. 

Ilo  n.ild  tho  (%inimih.Hlon  liad  lM<min  conNldoratlon  of  tho  facts  In  the  gen- 
or.il  r:ii<'  ini|ulry  and  If  Congri-KH  onii<°l<«l  lrK'»liitl»n  In  bolialf  of  the  cInM 
th.il  C'lulrl  affonl  (.o  liiiy  pasHcnitor  triinN|Mirliitliin  In  wlioliwilo  i|uiinlltlaa 
tho  ( 'oninilMlon  nilKht  Ih<  onib.'irriiwu'd  In  lis  work.  Immviiiho  It  pliiiinod  lo 
ha VII  a  report  on  tlio  Hubloct  In  the  flmt  wnok  of  April. 


KAILIiOAD  WAGES     I).  L    ,1-  W.  M AKKS  AGRKEM ENT 
WITH  ITS  IJKOMOTIVE  ENGINEERS  .(•  FlliEMEN 

C.  n.  .t  Q.  CLERKS  ACCEPT  CUT. 
The  Dejawure,  Ijickawiiiiiui  it  WoKlern  MM.,  it  Ih  an- 
nounced,  haw  Hettjed  its  eoiitroverMy  tiver  waj^eit  diretitly 
with  itH  lo«'oiiiolivo  eiigiiieerN,  fireiuKii  and  eiif^iiieiiien  with- 
«>ut  rniikitiK  any  iigreenieiit  with  their  n«Rpei!tivo  br()tli«<r- 
ho<»il«.  The  Hettletiieiit  proviileH  tli/it  the  railroad  Himll 
ill  April  1  192.'i  wilhdruw  all  phiiiH  for  wagt!  roduotioitH  uiul 
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thereafter  shall  give  the  workers  30  days'  notice,  in  ac- 
cordance with  the  Transportation  Act,  if  a  change  is 
contemplated.  This  agreement  will  stand  whatever  the 
decision  of  the  Labor  Board  on  the  matter  of  overtime. 

The  case  of  the  conductors  and  trainmen,  in  so  far  as  not 
disposed  of  at  the  regional  conferences,  has  been  referred  to 
the  Labor  Board  for  adjudication. 

The  Eastern  Regional  Conferences  of  the  railroad  execu- 
tives with  their  trainmen  on  wage  matters  ended  ten  days 
ago  without  in  general  any  substantial  results,  both  sides 
proposing  to  appeal  to  the  Labor  Board.  The  roads  would 
like  a  curtailment  of  punitive  overtime  as  well  as  lower 
wage  scales.  The  following  statement  was  authorized 
March  14  by  Presidents  Stone  and  Carter  of  the  Brother- 
hoods of  Locomotive  Firemen  and  Enginemen  and  Trainmen: 

Kogional  conferences  have  been  adjourned  because  mutual  satisfactory 
agreement  could  not  be  retiched. 

We  regret  it  has  boen  impossible  to  reach  an  agreement  but  wo  went  as 
far  as  we  could  in  trying  to  meet  the  managers'  wishes.  Our  chairman 
will  confer  with  executive  officers  on  each  railroad  and  see  whether  it  will 
be  possible  to  reach  agreements  on  individual  roads.  Failing  to  reach 
agreement  the  matters  will  be  submitted  to  the  Uuited  States  Uailroad 
Labor  Board. 

It  was  announced  on  March  9  that  all  of  the  5,000  clerks 
of  the  Chicago,  Burlington  &  Quincy  RR.  had  agreed  to 
accept  a  reduction  in  wages  running  from  2  to  6%.  Those 
who  in  1917  received  $40  a  month  will  now  receive  $79  50. 

To  enable  the  Missouri  &  North  Arkansas  RR.  Co.  to 
resume  operation,  as  it  hopes  to  do  shortly,  a  loan  of  $3,- 
500,000  having  been  promised  by  the  U.  S.  Government 
(provided  a  straight  first  lien  on  the  property  can  be  given 
as  security),  the  Railroad  Labor  Board  has  authorized  the 
company  to  reduce  wages  25%  and  the  Inter-State  Com- 
merce Commission  has  granted  the  company  an  estimated 
increase  of  $208,000  on  joint  rates. 

The  Kansas  City,  Mexico  &  Orient  RR.  on  March  17 
informed  the  Railroad  Labor  Board  that  the  road  must 
reduce  wages  25%  or  suspend  operations.  The  Gulf  & 
Ship  Island  RR.  also  is  asking  for  a  25%  wage  cut,  such  as 
was  granted  to  the  New  Orleans  &  Great  Northern  last 
November  ("Chronicle"  of  Nov.  12,  page  2042). 

On  March  3  the  Labor  Board  promulgated  new  working 
rules  for  railroad  telegraph  and  telephone  operators,  tower- 
men,  agent  operators,  train  directors  and  block  operators, 
increasing  their  hours  for  straight  pay  from  eight  to  nine, 
with  time  and  a  half  thereafter,  and  permitting  "split  trick" 
with  eight  hours  spread  over  twelve.  Many  small  stations 
where  agents  had  light  duties  were  expected  to  be  reopened 
as  a  result.  This  decision,  effective  March  16,  completed 
the  revision  of  rules,  for  rail  workers,  except  engineers, 
firemen,  conductors,  trainmen  and  switchmen.  Compare 
"Chronicle"  of  March  4.  page  917. 


RAILROAD    EQUIPMENT    PLAN— HOW     NATIONAL 

RAILWAY    SERVICE    CORPORATION    WOULD   RE- 
HABILITATE    AND     POSSIBLY     PURCHASE 
EQUIPMENT,   CAR  POOLING  ASIDE. 

S.  Davies  Warfield,  President  National  Association  of 
Owners  of  Railroad  Securities,  in  a  letter  of  March  20  to  the 
railroads,  explains  the  purpose  of  the  security  owners  in  the 
application  made  to  the  Inter-State  Commerce  Commission 
by  the  National  Railway  Service  Corporation  for  a  loan  of 
$100,000,000  from  the  revolving  fund  to  be  used  in  rehabili- 
tating part  or  all  of  the  300,000  freight  cars  belonging  to  the 
railroads  now  unfit  for  service.  This  sum  would  be  used, 
along  with  perhaps  $150,000,000  from  sale  of  Preferred 
certificates  to  investors,  for  the  purpose  named,  and  also,  if 
desired,  in  the  acquisition  of  additional  rolling  stock,  but 
with  no  obligation  on  the  part  of  the  participating  carrier  to 
commit  itself  to  any  pooling  plan. 

The  aforesaid  letter  is  directed  to  Daniel  Willard,  Chairman 
Advisory  Committee,  Association  of  Railway  Executives; 
L.  F.  Loree,  Chairman  Eastern  Presidents'  Conference,  and 
Samuel  M.  Felton,  Chairman  Western  Presidents'  Confer- 
ence. Copies  are  being  sent  to  the  Presidents  of  all  Class 
I  railroads. 

Mr.  Warfield  outlines  his  plan  substantially  as  follows: 

Digest  of  Mr.  Warfield's  JMan  as  Presented  ft\arch  20. 
The  Nallonal  Railway  Service  (Corporation — organized  by  the  Association 
of  Security  owners — Is  prepared  to  lay  before  the  carriers  plans  for  financing 
the  rebuilding  or  rehabilitation  of  their  freight  cars  now  unfit  for  service  to 
meet  the  return  of  uorraal  business.  Under  the  terms  of  the  proposed 
lease  agreement  with  the  Service  Corporation,  it  is  not  thought  that  a 
carrier  will  be  required  to  advance  a  cash  margin  as  has  been  customary. 
This  will  relieve  the  treasuries  of  the  railroads  of  the  necessity  of  making 
extraordinary  expenditures  to  provide  for  the  under-malntenance  of 
equipment  which  It  Is  stated  Is  the  cause  of  the  present  unprecedented  num- 
ber of  unfit  cars  and  properly  a  charge  against  the  U.  S.  Railroad  Admlnis-. 
tratlon  which  it  apparently  falls  to  recognize  as  a  Just  debt  that  should 
have  been  promptly  paid. 


As  collateral  for  the  loan  from  the  revolving  fund  to  the  Service  Corpora- 
tion it  will  give  Its  Preferred  Lien  Certificate  secured  by  the  equipment 
until  paid  for,  the  Investor  to  purchase  Prior  Lien  Certificates  of  the  Service 
Corporation  which  are  prior  in  lien  to  the  certificate  taken  by  the  Govern- 
ment. 

The  Service  Corporation  provides  two  plans  under  which  equipment 
may  be  rebuilt  or  purchased.  The  cars  in  both  cases  become  the  property 
of  the  carriers  upon  the  payment  of  all  semi-annual  and  maturity  payments 
incidental  to  the  transaction.  The  Service  Corporation  operates  without 
profit — as  a  public  agency. 

While  the  chief  purpose  is  to  put  the  unserviceable  freight  cars  of  the 
country  in  condition  to  meet  normal  business  requirements  without  further 
financial  strain  on  the  carriers,  new  equipment  may  also  be  financed.  It 
is  pointed  out  that  the  expenditures  to  be  made  will  be  of  great  moment 
to  the  general  manufacturing  industry  of  the  country  as  well  as  to  the  rail- 
roads and  should  give  a  decided  impetus  to  business. 

Any  carrier  that  desires  to  avail  itself  of  the  opportunities  afforded.  Is 
In  no  way  committed  to  I  he  policy  of  pooling  freight  cars  recently  advocated 
by  representatives  of  the  association  In  public  hearings  before  the  Inter- 
state Commerce  Commission. 

There  is  no  purpose  to  impose  car  pooling  on  any  railroad  In  the  use  of 
the  National  Railway  Service  Corporation  In  financing  the  rebuilding  of  Its 
unfit  freight  cars  or  In  securing  new  equipment.  A  carrier  Is  In  no  way 
committed  to  the  pooling  of  its  cars.  That  question  Is  now  before  the  Inter- 
State  Commerce  Commission  and  a  conclusion  will  be  pressed  in  respect 
to  It.  The  enormous  savings  and  better  service  to  shippers  that  will 
result  from  a  national  pool  of  freight  cars  of  the  railroads  by  adding  business 
methods  to  the  present  technical  administration  of  car  service  can  be  too 
readily  demonstrated  to  leave  much  doubt  as  to  the  final  adoption  of  plans 
to  put  the  proposals  Into  effect.  Lower  freight  rates  must  come  from 
economies  in  railroad  administration,  not  by  forcing  net  operating  revenue 
below  the  credit  danger  line.  Great  economies  can  be  realized.  Car  pooling 
alone  will  result  in  $300  000.000  annual  saving. 

Methods  to  attain  such  economies  were  urged  by  the  sectirlty  owners  as 
far  hack  as  January  1919.  If  adopted  now  results  could  not  be  obtained 
in  time  for  the  Commission  to  give  them  consideration  in  their  decision 
growing  out  of  the  recent  rate  hearings.  We  hope  the  efforts  of  the  security 
owners  in  advancing  constructive  proposals  which  will  ultimately  mean 
lower  fieight  rates  will  be  recognized  by  the  shippers;  In  the  meantime, 
fair  treatment  is  asked. 

The  first  thing  to  be  done  Is  to  put  Idle  bad  order  freight  cars  in  proper 
condition  while  they  are  idle  and  not  await  the  retiuTi  of  business  and  with 
it  another  series  of  embargoes  due  to  freight  congestion  as  occurred  to  the 
fall  of  1920. 

With  the  use  of  the  entire  $100,000,000  loan  from  the  revolving  fund 
the  National  Railway  Service  Corporation  should  be  able  to  financea 
total  of  $250,000,000  to  be  made  available  to  the  carriers  for  the  purposes 
named. 

Officers:  8.  Davies  Warfield,  President;  Milton  Harrison,  Secretary- 
Treasurer.  Continental  Building,  Baltimore.  New  York  office,  Rooib 
152.  No.  1  Madison  Ave.     Washington  office,  733  Southern  Building. 


VALUATION  OF  NEW   YORK  CITY  TRACTION  PROP- 
ERTIES BY  TRANSIT  COMMISSION  GENERALLY 
REJECTED    BY    COMPANY    AND    SECURITY 
INTERESTS. 
The  tentative  valuation  recently  submitted  by  the  New 
York  Transit  Commission  for  the  various  traction  properties 
in  New  York  City  ("Chronicle"  of  Feb.  25,  p.  803,  and  de- 
tailed table  herewith)  preparatory  to  the  adoption  of  a  plan 
for  the  merger  of  the  city's  transit  facilities,  has  met  with 
an  emphatic  and  impressive  volume  of  protests  from  the 
various  companies  and  committees  of  security  holders  most 
closely  interested.     These  replies  are  summarized  below  as 
fully  as  the  space  in  the  "Chronicle"  will  permit.     The  Com- 
mission's preliminary  merger  plan  was  given  in  V.    113, 
p.  1431,  1541. 

Since  prepared  in  most  instances  either  by  or  under  the 
supervision  of  eminent  counsel,  these  statements  possess 
more  than  passing  importance,  and  they  make  it  plain  that 
however  much  the  interests  concerned  might  like  to  unite 
in  furthering  the  mei^er  plan  for  the  public  good,  they  stand 
in  positions  of  trust  which  compel  a  stout  contest  against 
anything  like  confiscation.  The  reader  will  note,  also,  that 
many  of  the  companies  report  a  greatly  improved  financial 
outlook. 

The  stockholders  of  the  Brooklyn  Rapid  Transit  Co.,  for 
instance,  in  the  statement  submitted  by  Rushmore,  Bisbee 
&  Stern,  as  counsel,  assert  not  only  that  the  propertj-  is  now 
earning,  the  interest  on  its  funded  debt,  but  that  the  system 
has  promptly  and  fully  carried  out  all  its  covenants  in  the 
dual  contract,  while  on  the  other  hand  the  delay  by  the  city 
in  performing  its  covenants  therein  have  subjected  the 
company  to  losses  aggregating  $20,000,000,  which  will 
probably  be  made  the  basis  of  a  suit  for  damages. 

Frank  Hedley,  President  of  the  Interborough  Rapid  Tran- 
sit Co.,  also  contends  that  the  valuation  of  the  property  of 
the  Interborough  should  be  at  least  $300,000,000  instead  of 
$174,221,058,  as  recommended  by  the  Commission.  He 
asserts  that  the  properties  have  not  depreciated,  as  calculated 
by  the  Commission's  Valuation  Bureau,  but  have  enhanced 
and  that  inasmuch  as  the  public  has  purchased  bonds  to  the 
amount  of  $200,250,000  in  the  last  eight  years,  to  ask  these 
investors  to  accept  less  than  par  for  an  investment  in  which 
the  citj'  is  a  partner,  savors,  he  says,  of  repudiation. 

Inasmuch  as  the  recent  depressed  financial  condition  of  the 
traction  and  rapid  transit  Unes  of  the  city  is  due  ehiefly  to 
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the  refusal  of  the  city  government  to  allow  them  to  meet 
higher  operating  costs  by  higher  fares,  and  there  is  still  e\  i- 
dent  a  disposition  to  ride  rough-shod  over  the  great  vested 
interests  in  these  properties,  it  is  proper  to  call  attention 
to  the  decision  of  the  United  States  Supreme  Court,  rendered 
within  the  present  month,  u])holdjng  the  right  of  the  city 
gas  companies  to  rate  schedules  high  enough  under  existing 
circumstances  to  yield  them  a  reasonable  return  on  their 
investment,  notwithstanding  statute  provisions  to  the  con- 
trary. In  other  words,  the  highest  court  of  the  land  -nill 
condemn  confiscation  in  whatever  form  it  comes  up.  See 
decision  in  full  in  "Chronicle"  of  Mar.  11,  p.  1023  to  1025 
and  1002. 

Governor  Miller  at  Albany  on  March  23  signed  the  Simp- 
Bon-.Jesse  bill,  which  forbids  increases  of  fare  fixed  by  con- 
tract, franchise  and  the  like  except  as  a  part  of  or  as  provided 
by  the  proposed  plan  of  reorganization  and  merger.  The 
Interborough  Rapid  Transit  Co.  had  on  Wednesday  applied 
to  the  Transit  Commission  for  permission  to  increase  its 
rate  of  fare  to  8  cents,  to  enable  it  to  improve  its  scr\'ice  as 
has  been  demanded.  The  Commission  on  Thursday  dis- 
missed the  application  on  the  ground  that  under  the  afore- 
said Act  it  had  no  right  to  pass  on  the  matter. 

The  several  replies  sent  to  the  Commission  grouped 
according  to  the  locahty  of  the  properties  in^'olved,  those 
in  ^Manhattan  first,  followed  bj-  those  in  Brooklyn,  are  cited 
more  or  less  fully  as  follows: 

Interborough  Rapid  Transit  Co. — Digest  of  Statement  by  President 
Frank   Hedley,   March   20. 

On  March  19  1913  (Dine  vears  ago  yesterday)    the  Interborough  Rapid 
Transit  Co.  executed  contracts  with  the  Public  Service  Conimis-'ion  for  the 
construction  and  equipment  of  extensions  of  the  subway  and  elevated  rapid 
transi*  liops  operated  by  it.     To  procure  funds  to  carry  out  these  contracts 
the  company  solo   irs   bond.''   and   notes  aggresating  S20C; .2.50 .400. 

E\ery  tranj action  relatirg  to  this  financing  and  the  expenditure  of  every 
dollar  of  the  proceeds  were  wnoer  the  direct  supervision  of  the  Public  Service 
Couunisi  ion. 

In  order  to  procure  the  new  monty  needed  the  company  was  obliged  to 
calJ  in  at  great  expense  its  then  out? tandirg  funced  debt  on  the  old  rubway 
BO  that  the  new  bonds  would  becone  a  fir^t  lien.  That  operation  required 
the  use  of  $•■52,615,000  of  the  new  oonds.  The  remaindfr  of  the  new  bonos 
and  note  has  been  usee!  together  with  other  company  funds  to  carry  out 
the  contracts. 

Cost  of  yew  Subways   &c.    $Uf  .525. C99:  Commission's  Vafn    5138.209,830 
Up  to  June  3<*  1921  the  cost  to  the  company  of  thf  construction 

and  equip.nenf   of  the  new  pubways  anc"   elevatea  improv* 

ments  amounted  to $149,525,099 

The  Bureau  of  Valuation  reports  tha'  the  value  of  the  identical 

property  as  of  June  30  1921  is 138.209.830 


Differenre  between  actual  cost  and  r< ported  value $11,315,269 

As  the  grealer  ^art  of  the  expenditures  were  made  before  the  excesivrly 
bll^h  prices  due  to  the  war  the  present  valut  of  the  property  is  greatly  in 
e.-cess  of  its  actual  cost  irstead  of  being  over  fll.OOJ,000  less  than  cost 
ae  rexMjrteo. 

If  lh«;  same  property  werf  to  be  reproduced  to-day  It  would  cost  not  less 
than   .»2(:0  000.000. 
Companu   Ofnies   Ami   Dfryren/jlion  o/"  Propetli/  and  Claxms  Appreciation. 

Th(  time  allowed  for  analvj'i.'-  of  the  valuation  report  ha-s  b^en  loo  .'hort 
for  exact  rf^ult*  but  It  would  seem  a^  if  this  difffreuce  of  $11,315,269  is 
made  up  uf  items  wbicb  may  tf  put  ir  to  three  cta-sses: 

D^pr  ciatlon $3,384,013 

Chief  engineer's  deductions  from  company  costs 3. ,543. 751 

Dl-count  and  rxponne 4  387.504 


Total.. $11,315,269 

The  ail«vpd  deprrriatlon  neemx  to  b<  calculated  on  a  theoretical  or  .<!o- 
Callfd  Htraigbt  line  bari.s  liavlng  no  r<  latlon  to  tbe  actual  condition  of  the 
proporty. 

The  company  dmieif  that  the  prop.-rty  ha.''  depreciated  In  value  and  al 
let;oi  on  th<-  contrary  thai  If  value  has  apprt elated. 
Ail  Ihf  h'liregrnng  llnm.1  Mail  lie  Submitted  to  Ar/>urnlion   As  Contract  Retiuires. 

The  chi>!f  (!ni<lne<.r>  d«lu<-(ioa>  are  aico  objw'nd  to  and  urlw«  mo<  ifli'd 
apon  a  r>vd)!t<Tmlnalion  will  have  to  be  NUbmltUjd  to  arbl'ratlon  before  ac 
Impartial  board    a"<  provld'xJ  In  thf   contracts. 

The  mattiT  of  d'-prtviailon  will  aUo  have  to  b«  arbitrated  an  provided  tr 
tbe  con  ractn.  The  company  cannot  rorsent  'o  have  elthur  of  thrre  qum*- 
tlonn  "triod  out"  by  Ihf  Trannll  f:omml»lon.  a*^  your  let  lor  of  Feb.  23  1922 
•tato  th;it  you  purpo<ie  dolnn  upon  r<!<-elpt  of  obJ«:tlon».  It  Is  not  con- 
■iatent  wlib  f»trne*»  to  permit  a  p^irty  to  !>••  the  ludK''  In  hi*  own  caxe.  It 
WM  for  thin  reaiioa  thai  the  rontracta  rarufully  piovidbd  for  arbitration. 

Ahturd  After  Only  3!^    Yeart'  Operation  tn  Disregard  Discount.  Ac. 

Aa  to  iho  dlMTOunt  and  <)ip«!niw  of  i»rt>curinK  the  money  whii:h  the  valua- 
tion bur>-aij  Ij.'Lx  'livlucuxl.  the  company  obJ>v-t<(  on  the  Rround  Ih.il  the 
bureau  ha«  ly  fallttn  Into  error  In  luuiumlnK  Hint  ll  ahould  njioTtain 

prnwml  val  .      '  :riK  to  the  formula  nami^l  In  doiil  contract  for  aciiulalllon 

of  ttie  property  by  the  rliy  at  the  end  of  th<-  finil  l<in  yuara  of  nixTutlon  or 
thernafUTT.  In  which  raitu  the  city  munt  pay  1  XTt' ',,  <i(  the  "not  cml"  In  nuim-y 
of  thfi  property  or  a  Kradually  dlmlnlahlng  pvrcniit.'iK'-  i^iuh  y.-ar  afti-r  the 
t«nth   yir 

Thi'  i  cover.  nmonK  ollif-r  ihliini.  ' 
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To  Ask  Investors  R'Tio  Bought  $220,250,400  Notes  and  Bonds  to  Accept  Less 
Than  Par  and  Interest  Savors  of  Repudiation  by  the  City- 
To  ask  investors  who  within  the  past  three  years  have  bought  .$38,144,400 
of  the  company  notes,  and  wilhin  the  five  years  prior  to  that  bought 
S162. 106.000  of  twnds,  to  accept  less  than  par  and  interest  savors  so  much 
of  repudiation  by  the  City  of  New  York  that  it  is  inconceivable  that  the 
Commission  will  find  itself  able  to  adopt  the  valuations  its  bureau  placed 
upon  the  property  provided  under  the  contracts  of  March  19  1913. 

Original  Subicay  on  Which  Public  Service  Commission  Authorized  $52,615,000 
Nnv  Bonds.  Allowed  a  Depreciated  Value  of  Only  S36. 01 1.228. 

Coming  now  to  the  reported  valuation  of  the  property  which  the  com- 
pany provided  for  the  original  subways  under  Contracts  Nos.  1  and  2, 
we  find  a  valuation  before  depreciation  of  .S43.898.479.  and  this  sum  covers 
only  the  cost  of  equipment  and  an  allowance  for  the  cost  of  the  Brooklyn 
tunnel  in  exces.s  of  the  amount  received  from  the  city. 

It  makes  no  adequate  allowance  for  such  usual  overhead  costs,  as  interest, 
taxes  and  administrative  and  legal  organization  during  construction,  the 
cost  of  selling  securities,  preliminary  investments,  &c.,  notwithstanding 
this  first  subway  was  entirely  an  original  enterprise  with  no  guiding  prece- 
dents for  the  engineering,  legal  and  financial  problems. 

Securities  certainly  were  issued  to  provide  for  such  expenditures  and  those 
securities  are  to-day  represented  tn  part  by  the  S162. 106.000  bonds  which 
were  sold  after  the  new  contracts  of  March  19  1913.  with  the  approval  of 
the  Public  Service  Commission,  as  well  as  in  part  by  the  835.000,000  of 
capital  stock  of  the  company. 

The  Commission  consented  to  the  sale  of  S52.615.000  of  the  new  bonds 
•^o  refund  the  investment  of  the  company  in  the  original  subways.  The 
exact  figures  agreed  to  by  the  city  experts  were  .S48.339.515  as  of  Dec.  31 
1912.  But  the  1922  repjit  cuts  thi<  down  to  .S43.898,479  before  depre- 
ciation— a  reduction  of  over  S4. 000. 000.  and  on  top  of  this  cut  is  a  further 
reduction  for  alleged  depreciation  aggregating  S7, 887, 251.  leaving  as  the 
valuation  of  the  entire  property  of  the  company  in  the  old  subways  S36,- 
011.228  as  of  June  30  1921. 

.4c/t;a/  Cost  of  Original  Subways,  $62,655,243 — Present  Reproduction  Value, 

SIOO.OOO.COO. 

The  actual  cost  of  these  properties  as  shown  by  the  books  of  the  company 
is  .S62.655.243.  The  allowance  of  §48.000,000  ui  1912  was  for  tangible 
property  only.  If  30%  be  added  as  the  usual  percentage  to  cover  the  in- 
tangible costs  above  mentioned,  the  property  was  worth  in  1912  its  book 
cost  of  .$62,655,243.  It  has  not  depreciated  in  value  since  1912.  On  the 
contrary  its  cost  to  reproduce  at  the  present  time  would  approximate 
$100,000,000.  It  mu.st  be  remembered  that  the  cost  of  the  old  subway  was 
incurred  duiing  a  period  of  low-price  levels. 

Total  Present  Value  Exceeds  $300,000,000,  Iri'^uad  of  $174,000,000. 

From  the  foregomg  it  appe.irs  that  the  presMi  value  oi  the  property  in 
question  is  at  least  $300,000,000  histead  of  $174,221,058  reported  by  your 
Bureau  of  Valuation. 

Other  assets  not  appraised  by  your  bureau  but  which  are  represented  by 
the  capital  stock  of  the  company  increase  the  present  value  of  the  entire 
assets  of  the  company  to  a  sum  greatly  in  excess  of  $300,000,000.  Yet 
your  reported  valuation  would  not  be  sufficient  to  pay  par  on  the  out- 
standing bonds  and  notes,  thus  leaving  nothing  wh.-itever  for  the  stock. 

It  must  be  remembered  that  the  contracts  of  1913  contemplated  that 
this  company  would  earn  from  its  subway  operations  alone  a  return  of 
approximately  9%  on  its  stock.  It  has  been  calculated  that  the  present 
worth  of  the  rights  under  the  subway  contracts  alone  is  in  excess  of  $70,- 
000,000.  or  over  twice  the  par  value  of  the  stock. 

The  statute  under  which  you  are  proceeding  authorizes  you  to  consider 
future  earning  power  in  fixing  value,  and  while  at  the  moment  the  earning 
power  is  low,  the  future  must  not  be  di^^egarded. 

Value  of  Manhattan  Elevated  Railway  (Held  under  Lease)   Greatly  Exceeds 
Commission's  Valuation. 

This  company  iinderstands  that  the  Manhattan  Railway  Co.  will  file  a 
statement  of  its  o^vn  views  concerning  the  reported  value  of  the  original 
elevated  railroad  property  belonging  to  that  company  but  loxsed  by  the 
Interborough  Co.  This  company.  a.s  les.seo,  however,  cannot  permit  to  go 
unchallenged  even  the  highest  valuation  reported  on  1921  prices  for  the 
original  elevated  property.  That  reported  value  is  many  millions  of  dollars 
below  the  fair  present  value,  or,  to  use  the  language  of  the  statute,  the  "cost 
of  reconstruction  less  depreciation"  as  asceriained  by  the  company's  own 
engineers.  This  company  will  be  glad  to  go  into  particulars  regarding  the 
differences  If  subsequent  developments  indicate  the  usefulness  of  such  a 
course. 

Bonds  Proposed  by  Commission  Not  Safe  Till  Passed  on  by  United  States 

Supreme  Court.  . 

This  company  Is  advised  by  counsel  that  no  security  holder  can  safely 
lake  the  proposed  new  bonds  unless  and  iinMI  their  validl'y  shall  have  been 
sustalnetl  by  the  Supreme  Court  of  Iho  Unjicd  States.  This  point  N  made 
e-';pe<ially  important  in  view  of  the  announced  p\irposo  of  the  ci'y  officials 
to  contest  to  the  court  of  l.'i.st  resort  the  validi'y  of  such  securities. 

It  has  always  been  assumed  by  this  cj)mpany  thai  if  a  basis  could  be 
r<>ached  for  a  fair  re.uljusl  nii>nt  that  both  sides  would  endeavor  to  procure 
such  changes  In  I  he  const  I'u  I  ion  and  Iho  laws  of  llils  .Slate  as  would  prevent 
all  doubt  not  only  .-us  to  the  validity  of  the  new  seciiriiles,  bui  as  to  their 
ultimate  payment  In  full  through  a  constitutionally  authorized  guarantoo 
by  Iho  rlly.  PeniUng  such  changi-s,  this  company  could  not  advise  Its 
wnirlly  holderH  to  surrendiT  Ihi'lr  properly  to  public  com  ml  which  might 
prove  a  financial  falliire  and  result  In  throwing  a  muchd.unaged  property 
back  Into  I  h"  hnnd.s  of  the  owners. 

In  the  meantime  this  com|)any  announces  lt.M  purpose  lo  co-operate  with 
the  Trnnull  CommlsKlon  in  every  way  lo  make  n  succesH  of  the  exist Ing 
contractu  no  that  the  c|fy  may  In  the  near  future  receive  a  return  on  III 
•iiibway  lnv«"<tnii'nt  and  thus  permit  the  construction  of  new  subwi»yN  and 
rnlli've  the  eilsiing  congnsilon. 

ISIgni'«l   by   I'raiik    lli-illi'v.    Pri-Mldrnt.  and  Oeneral   Manager. l 

Protaat      by      IntcrborouRh-Mf'Iropolitnn      Co.      4 'v '.'•      Bondholdars' 
Protactiva   Committae   March    18. 

Tirmf  nrfrfiit       Till"  only  m  curl  Iih  orrr.i    i..   i  vis  'iir  Hixtirlly  luldera 

re  the  proponc<|  new   .•  Tim  nniounl   of  such 

I  In  eii'liaiiKe  for  the  Ix.'  ,        riil'ng  till"  pn  iM'rllni  la 

<l   by   the   value  of  the  properticK  ,'is  fhinlly   flviitl   by   your 

\t  .1  iiiilillc  henr;iii-  i.n  I"i  t.    -.'n  n»u'l'  you  niiicle  the  followlnB 

liner  of  i!  IximlH  nniiuiK  the  ms-uiltleM 

i  ■!■;        .  >l  III  wIIMh<  ri<i|Ulre<|  lo  titko 

of  llJi  own  olil  ii'ver  i'Xt<'iit,  In  Ha  own 

I        riM.t  tlirriiir',  of  the  new  boliils." 

V^                                            <iii<  of  ii<  I  till'  propcrtliti  of  the 

'■1''                                            I  m    roim  '    ''^     Noiir    \'iiliiiitlon 

'  furnish  u  IijikIh  for  III  III,, mil   of  ihn 

Is  1^1  provlilx  for  III"  «•  U:      I   of  t,|i<.   Inter- 

tKiroiiKh  Unpid  Transit  <1ompniiy'a  atock. 
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Proposed  Valuations   Would  Leave  Little  or  Nothing  for  Interborovgh- 
Metropolilan  Co.  Collateral  Trust  AH%  Bonds. 

This  clearly  appears  from  the  following  computation: 
Interborough  and  Manhattan   bonds  and  notes  outstanding 

(exclusive  of  Interborough  bonds  in  the  sinking  fund) $237,797,400 

Aggregate    valuation    of   the    Interborough    and    Manhattan 

properties  on  the  basis  recommended   by  your   Valuation 

Bureau  (assumed  original  cost  less  amount  assumed  to  be 

necessary  to  place  the  properties  in  first  class  operating 

condition) 228.595.2r>l 

Leaving  as  the  amount  by  which  the  aggregate  valuations  fail 

to  provide  for  the  outstanding  bonds  and  notes $9,202,139 

Even  on  the  most  liberal  basis  (estimated  reproduction  cost  of  the 
Manhattan  lines  at  1921  prices  less  depreciation)  the  aggregate  valuation 
proposed  by  your  Valuation  Bureau  is  only  $238,026,346.  This  valuation 
exceeds  the  aggregate  amount  of  the  Interborough  and  Manhattan  bonds 
and  notes  outstanding  by  only  $228,946. 

It  thus  appears  that  the  new  5%  bonds  would  not  be  sufficient  to  cover 
the  notes  and  bonds  of  the  Interborough  and  Manhattan  companies  if  the 
lower  valuation  recommended  by  your  Valuation  Bureau  be  taken  and 
would  be  barely  sufficient  for  that  purpose  if  the  highest  valuation  should 
bo  taken,  to  say  nothing  of  provision  for  the  stock  of  the  Manhattan  Co., 
the  guaranteed  dividends  upon  which  rank  ahead  of  the  Interborough  stock. 

Regarding  the  appraisals  of  the  properties  of  the  New  York  Railways  Co. 
most  of  whose  stock  is  owned  by  the  Interborough-Consolidated  Corpora- 
tions, it  is  enough  to  say  that  the  aggregate  of  the  valuations  of  your 
Valuation  Bureau  on  the  basis  recommended  by  it  is  $29,871,785,  which 
is  less  than  half  of  the  amount  of  the  bonds  and  other  obligations  resting 
on  the  properties  which  aggregate  about  $69,000,000. 

In  the  light  of  the  tentative  v.nluations  of  your  Valuation  Biu-eau,  we 

cannot  escape  the  conclusion  that  your  plan  contemplates  the  practical 

exclusion  from  participation  therein  of  the  Interborough  [Rapid  Transit 

Company's]  stock  which  secures  the  bonds  represented  by  our  Committee. 

Interborough  Earning  Power,  Interrupted  by  War,  Apparently  Retxirning . 

The  Interborough  stock  and  the  4  3-2  %  bonds  secured  by  the  Interborough 
stock  are  scattered  among  nearly  7,000  holders.  The  stock  represents  a 
very  large  investment  of  capital  and  before  the  war  had  a  high  earning  power. 

Thiit  earning  power  has  been  interrupted  because  of  conditions  brought 
on  by  the  war.  There  is  hope  that  it  will  gradually  improve  as  operating 
costs  decrease  and  the  receipts  of  the  Interborough  lines  increase.  So  far 
as  the  Interborough  system  is  concerned,  the  Interborough  stockholders 
have  had  to  bear  the  burdens  resulting  from  war  conditions,  without 
any  aid  from  the  city  thi'ough  a  temporary  increase  in  fares  or  otherwise. 
Committee  Would  Therefore  by  Reorganization  Measures  Restore  the  Equity  in 
Interborough  Rapid  Transit  Conrpa?iy. 

Under  these  circumstances  it  seems  to  be  the  clear  duty  of  our  committee 
to  endeavor  to  carry  through  some  ))lan  for  averting  a  receivership  of  the 
Interborough  Rapid  Transit  Co.  and  preserving  the  equity  of  the  latter's 
stockholders  by  chtinging  the  amount  and  basis  of  the  Manhattan  rental, 
extending  the  Interborough  notes  that  mature  next  September  and  raising 
the  money  required  to  meet  the  needs  of  the  Interborough  system. 

The  success  of  such  a  plan  would  enable  the  Interborough  Co.  to  continue 
to  perform  the  contract  it  made  with  the  city  in  1913,  on  the  strength  of 
which  the  greater  part  of  the  investment  represented  by  the  outstanding 
bonds  and  notes  was  made.  In  this  effort  we  shall  hope  for  the  co-operation 
of  your  Conimission  inasmuch  as  the  city  and  the  public  should  be  as  deeply 
concerned  as  the  security  holders  in  averting  the  disintegration  of  the 
Interborough  system. 

The  reorganization  we  have  in  view  should  make  it  easier  for  the  owners 

of  the    Interborough   property   to   co-operate   with   your   Commission   in 

solving  the  city's  transit  probicm  and  you  may  feel  assured  that  we  shall 

at  all  oimes  be  ready  to  discuss  any  arrangement  with  the  public  authorities 

hat  will  adequately  protect  the  securities  we  represent. 

[Signed  Grayson  M.  P.  Murphy,  Chairman  of  the  Protective  Commifee 
for  the  4,' 2%  collateral  trust  bonds. 

[The  other  members  of  this  committee  are  John  McHugh.  Charles  A. 
Pcabody,  Charles  H.  Sabin,  Charles  S.  Sargent,  Jr.,  and  Frederick  Strauss, 
with   Cravath,    Henderson,    Leffingwell   &   de   Gersdorff  as  counsel,   and 
Boudinot  Atterbury,  140  Broadway,  N.  Y.  City,  Secretary.] 
Digest  of  Statement  by  Alfred  Skitt,  President  Manhattan  (Elevated) 

Railway. 

As  you  know,  the  Manhattan  Railivay  Co.  has  engaged  Me.ssi's.  Coverdale 
&  Colpitis,  independent  engineers  not  otherwise  employed  by  Manhattan 
Railway  Co.,  to  make  a  report  of  the  valuation  of  the  properties  of  the 
Manhattan  Railway  Co.;  these  engineers  have  been  angaged  contem- 
poraneously with  the  engineers  employed  by  the  Bureau  of  Valuation  in 
examining  the  properties  and  in  prei)a.'i!ig  a  report  of  their  value.  Messrs. 
Coverdale  &  Colpitts  have  completed  their  examination  and  have  made  a 
report  to  the  Manhattan  Co. 

Independent  Etigineers  Pronotince  the   Valuation   Erroneous  and    T'nfair — 
Not  Even  Approximate. 

In  this  report  they  advise  the  company  that  the  valuation  of  the  properties 
of  the  company  made  by  the  engineers  representing  the  Bureau  of  Valuation 
of  the  Transit  Commission  is  so  erroneous  and  unfau-  in  its  conclusions 
and  in  the  supporting  data  upon  which  the  conclusions  are  l)ased  that  the 
\-aluation  found  by  the  Bureau's  engineers  does  not  even  approximately 
represent  the  fair  re-construction  cost  of  the  properties  of  the  Manhattan 
Co.  Iftss  depreciation. 

The  Bureau  of  Valuation  foimd  the  actual  or  estimated  original  cost  of 
the  propertias  of  the  Manhattan  Railway  to  be  as  follows: 

New  cost $69,417,138 

'  TjCss  amount  necessary  to  place  property  in  first-class  operating 

condition... .S. 042. 933 

Net  amount $.54.374 ,285 

Absurdity  Shawn  by  45%  Scaling  Down  of  the  $23,663,153  Actiially  Paid  for 
Easements  and  Damages. 

The  absurdity  of  the  value  found  by  the  Bureau  of  Valuation  is  shown  oy 
considoring  one  important  item  alone  oui  of  the  many  items  which  have 
been  improperly  valued.  The  company  actually  paid  to  acq*  ire  the 
easeinonl.-:  and  for  damages  to  property  the  sura  of  $23,663,153.  Not- 
withstanding there  is  no  dispute  (hat  this  sum  was  actually  paid  by  the 
company  and  in  face  of  the  fact  that  the  Bureau  purports  to  make  the 
valuation  on  the  basis  of  original  cost,  the  Bureau  allows  only  $12,797,944 
as  the  value  of  this  item,  eliminating  $10,865,209  out  of  theamoiuit  actually 
paid. 

The  Bureau  Is  attempting  to  find  the  fair  reconstruction  cost  less  depre 
elation;  it  may  use  original  cost  only  as  evidence  Isearing  upon  the  recon- 
struction cost;  but  while  purporting  to  u.se  the  original  cost  it  refuses  to 
accept  the  amount  actually  paid  notwithstanding  that  if  the  railroad  of  the 
Manhattan  Co.  were  to  ho  constructed  to-day  the  ea.semonts  could  not  be 
secured  In  ary  c.-ise  except  by  the  payment  of  a  sum  far  in  excess  of  the 
$23,663,153  actually  paid  by  the  comjjany. 


Company  Considers  the  Valuation  so  Grossly  Inadequate  as  to  be  Confiscation. 

On  the  advice  of  its  engineers  and  on  the  knowledge  of  the  officers  of  the 
Manhattan  Railway  Co.  of  the  facts  pertaining  to  the  valuation  the 
Manhattan  Railway  Co.  regards  ihe  valuation  found  by  the  Bureau  of 
Valuation  of  the  Transit  Commission  as  so  grossly  inadequate  that  an 
attempt  to  take  the  company's  properties  on  the  basis  of  such  valuation 
would  oe  confiscation  and  in  violation  of  the  constitutional  rights  of  the 
company  and  of  its  secm-ity  holders;  accordingly,  fo.  this  reason  alone,  the 
Manhattan  Railway  Co.  and  its  security  holders  will  not  transfer  its 
properties  and  accept  securities  under  the  Commission's  plan  based  on  the 
valuation  reported  by  the  Bureau  of  Valuation. 

In  addition,  the  Manhattan  Co.  and  its  security  holders  have  the  right, 
on  the  (ransfer  of  its  properties  under  such  a  plan,  to  receive  pajonent 
in  cash  or  in  the  equivalent  of  cash  of  an  amount  representing  the  fair 
value  of  the  properties.  L'nder  the  proposed  plan  of  the  Transit  Com- 
mission payment  is  to  be  made  in  securities  of  ore  of  the  companies  to  be 
formed  under  the  plan,  which  securities  will  not  be  supported  by  the 
obligation  of  the  City  of  New  York.  Payment  in  this  way  is  not  payment 
in  cash,  nor  is  it  payment  in  something  which  is  the  equivalent  of  cash. 
On  this  groimd  also  the  Manhattan  Co.  and  its  security  holders  will  not 
transfer  its  properties  and  accept  the  seciu-ities  provided  for  imder  the 
Commission's  plan. 

[MuiTay,  Prentice  &  AUirich  are  the  covmsel  for  the  Manhattan  Ry.  in 
this  matter.) 

New  York  Railways — Reply  for  First  Real  Estate  &  Refunding  Mort. 
Committee  March  20. 

The  protective  committee  representing  a  large  majority  of  the  First  Real 
Estate  &  Refunding  Bonds  of  New  York  Railways  has  examined  the  report 
of  your  Valuation  Bureau  and  the  testimony  of  Mr.  Madden  of  Feb.  20 
1922  in  regard  thereto. 

The  committee  joins  in  the  views  expressed  to  you  in  the  letter  of  Mr. 
C.  P.  Rowland  dated  March  20  on  behalf  of  the  Adjustment  Bonds  of  New 
York   Railways. 

The  only  method  of  valuation  proposed  by  your  Bureau,  which  is  not 
obviously  and  clearly  unfair  and  the  only  one  authorized  by  any  decision 
of  the  coxu-ts  with  which  we  are  familiar  is  a  valuation  based  on  the  cost 
to  reproduce  at  the  time  of  valuation ,  and  we  feel  clear  that  it  is  only  by 
that  method  that  a  fair  result  may  be  reached. 

The  first  real  estate  &  refunding  bonds  were  duly  authorized  by  the 
Public  Service  Commi.ssion  (your  predecessors  in  office)  and  ir  view  of  their 
legal  position  in  the  pending  foreclosure  proceedings  which  will  give  title 
to  the  essential  parts  of  the  New  York  Railways  system  it  will  probably  be 
wise  to  leave  them  substantially  undisturbed  (as  an  underlying  lien)  in  any 
readjustment  of  New  York  Railways  securities  which  you  may  propose. 

[Signed,  Joseph  P.  Cotton,  of  Cotton  &  Franklin ,  Counsel  for  Committee. 

New  York  Railways  Adjustment   Income  Bondholders'  Committee, 
Condensed   Statement  of  March    17.  i 

The  Valuations  Submitted. — Our  examination  of  the  valuations  made  for 
the  Commission  has  been  the  more  attentive  because  of  oiu-  sj-mpathy  with 
efforts  to  solve  the  transit  problem  in  this  city  by  any  method  which  would 
meet  the  public  need  of  service  without  confiscating  the  property  of  the 
.■■'ecurity  holders  of  the  various  corporations  involved. 

The  invest i.eation,  however,  of  the  data  involved  in  the  tliree  estimates 
used  in  the  valuation  report — not  to  say  of  other  combinations  which  might 
be  made  out  of  pre-war  prices  and  rehabilitation  cost,  and  1921  prices  and 
rehabilitation  cost — is  an  undertaking  that  in  our  judgment  it  would  serve 
no  useful  purpose  for  us  to  attempt  as  long  as  all  of  these  possible  combina- 
1  ions  remain  in  the  realm  of  hyi)othesis.  Methods  that  produce  figures 
differing  by  many  millions  of  dollars  cannot  all  be  somid;  it  ought  to  be 
possible,  by  a  consideration  of  the  principles  involved,  to  determine  the 
sound  method,  and  so  to  avoid  the  .sheer  waste  and  expense  of  going  through 
data  and  preparing  figures  which  would  later  have  to  fce  rejected. 
Vahialion  at  Modern  Prices  Alone  Constitutional  and  Valid. 

In  no  event  could  we  conciu-  in  a  valuation  theory  which  is  Iw.sed  on  con 
ditions  of  many  years  ago  now  non-existent.  That  such  a  theory  is  inap- 
plicable to  the  results  to  be  reached  In  solving  the  problem  before  us  appears 
to  be  recognized  by  the  valuation  engineer  who  has  valued  the  land  owned  in 
fee  "at  its  market  value  as  of  June  30  1921."  We  do  not  understand  why 
land  should  be  valued  at  modern  prices,  while  the  other  constituents  of  the 
system,  assumed  to  exist  as  they  were  originally  purchased  or  constructed 
from  20  to  40  years  ago,  are  valued  as  if  they  were  worth  no  more  now 
than  such  things  cost  in  the  last  century. 

Valuations  for  purchase  should  bo  based  on  pruiciples  not  more  injurious 
to  the  owners  of  property  than  those  employed  in  the  exercise  of  other 
similar  governmental  powers.  .\t  least  as  many  times  of  value  .should  be 
included  in  a  "purchase  case"  as  are  commonly  considered  in  a  "rate 
ca.se  "  (Denver  vs.  Denver  Union  Water  Co.,  246  U.  S.  178,  185),  and  both 
in  purchase  cases  and  in  rate  ca.ses  "the  value  of  the  property  is  to  be 
determined  as  of  the  time  when  the  inquiry  is  made"  (Willcox  vs.  Con- 
consolidated  Gas  Co..  212  U.  S.  19,  52). 

In  the  Minnesota  Rate  Cases,  230  U.  S.  352,  the  Supreme  Coiu-t  .said: 
"The  property  is  held  in  private  ownership  and  it  is  that  property,  and 
not  the  original  cost  of  it,  of  which  the  o\\Tier  may  not  be  deprived  without 
due  process  of  law.      .  It  must  be  remembered  that  we  are  concerned 

with  a  charge  of  confiscation  of  property  by  the  denial  of  a  fair  rettiru  for 
its  use;  and  to  determine  the  truth  of  the  charge  there  is  nought  to  be 
ascertained  the  present  value  of  the  property." 

The  .same  Court  said  in  the  Denver  case.  246  U.  S.  178:  "The  property 
nuLst  be  valued  as  property  in  use  ...  on  the  basis  of  present  market 
values  as  to  land,  and  reproduction  cost,  le*s  depreciation,  as  to  struc- 
tures. .  .  .  That  there  is  an  element  of  value  in  an  assembled  and 
established  plant,  doing  busine.=s  and  earning  money,  over  one  not  thus 
advanced,  is  self-evident.     This  element  of  value  is  a  property  right." 

These  brief  quotations  seem  to  nake  it  clear  that  in  a  purchase  ca.sc — 
(o)  Present  value  is  Ixised  on  repi"o duct  ion  cost  and  not  on  costs  of  40 
years  ago;  {b)  All  proper  elements  of  value  must  Ve  included. 

The  law  in  this  respect  is  not  arbitrary;  it  accords  with  common  sense 
and  economic  truths.  Where  the  prices  of  all  articles  and  properties  of 
ever>-  character  advance  to  the  tremendous  extent  which  the  prices  of  1921 
have  done  over  those  of  1880.  and  >\liere  commodities  of  every  kind  .share 
this  price-advance  on  substantially  e<iiial  terms — and  it  is  evident  that  the 
values  of  steel  rails,  electrical  apparatus  and  other  equipment  of  the  New 
York  Railways  System  have  not  advanced  substantially  more  tl'an  the 
prices  of  food,  clothing,  and  other  necessaries — then  it  is  t:lear  that  tbevalue 
of  a  ])articular  commodity  has  not  changed  as  compared  with  the  valuas  of 
other  commodities,  but  that  the  value  of  the  dollar  has  fallen  niea.'ured  in 
the  terms  of  all  commodities.  It  takes  no  more  steel  and  no  more  lalxjr  to 
produce  a  rail  now  than  it  did  in  1880;  more  dollars  are  necessary  to  pay  for 
the  rail  because  the  value  of  the  dollar  has  declined.  ^ 

It  follows  that  payment  in  present-day  dollars  must  be  made  at  present-  ' 
day  prices,  bpc.nse  those  prices  are  n;ade  by  tbe  exchange  value  of  the 
present-day  dollar. 


Mar.  25  1922.] 


THE   CHRONICLE 


1247 


Speaking  substantially  and  not  technically,  no  plan  will  thei-efore  have 
constitutional  validity  by  which  it  may  be  attempted  to  transfer  traction 
properties  of  the  City  of  New  Yorli  at  less  than  their  present  worth. 

Adjustment  Income  Bonds  Widely  Held  by  Investors  and  Institutions. 

Xor  could  we  justify  ourselves  to  the  security  holders  whom  we  represent 
in  bargaining  away  the  properties  in  which  they  are  interested  at  less  than 
the  condemnation  value  of  those  properties. 

Of  the  5%  Adjustment  Mortgage  bonds  of  the  New  York  Railways  Co. 
$8,763,000  are  held  by  savings  banks,  life  insurance  companies,  charitable 
institutions  and  other  semi-public  corporations,  and  819,845.000  are  held 
by  2,096  individual  investors,  an  average  holding  of  less  than  .SIO.OOO 
apiece. 

Net  Value  on  Basis  of  1921  Prices  $75,379,596,  Against  Suggested  $29,871 ,785. 

According  to  the  method  of  %-aluing  properties  in  this  ccuntrj'  as  pre- 
scribed in  the  opinions  of  the  Supreme  Court  of  the  United  States  and  as 
cvLstomarily  followed  In  practice,  the  present  value  of  the  operating  proper- 
ties comprising  the  so-called  New  York  Railways  System  (includu)g  the 
Fourth,  Eighth  and  Ninth  Avenue  lines)  as  of  June  30  1921  on  the  data 
pro\nded  by  the  Valuation  Bureau  itself,  appears  to  be  the  figure  of  S75,- 
■579,596.  The  data  underlying  that  figure  we  shall  be  glad  to  investigate 
as  soon  as  we  are  assured  that  such  a  method  of  valuation  is  seriously  to  be 
considered.  (The  committee  arrives  at  the  figure  named  by  deducting 
from  the  gross  valuation  of  the  operating  properties  of  the  system,  on  the 
basis  of  1921  prices,  namely,  590,756.522  as  reported  by  the  Commission, 
the  amount — S15.176.926 — stated  by  the  Commission  to  be  required  to 
place  the  system  iii  good  operating  condition. 

[On  the  basis  of  "original  cost"'  less  this  sum  of  $15,176,926,  the  Com- 
mission values  the  system  at  329.871.785. — Ed.] 

Other  Interests  Concur. — We  are  authorized  to  say  that  the  Committee 
of  the  Broadwaj-  &  Seventh  A\-e.  RR.  First  Consol.  Mortgage  Bondholders, 
and  the  Conmiittee  of  the  South  Ferry  Bondholders  concur  in  the  fore- 
going views. 

[Signed  by  John  Candler  Cobb,  Chairman;  Oscar  Cooper,  Haley  Fiske, 
Frank  L.  Hall,  Duncan  A.  Holmes,  Ernest  Stauffen,  Jr..  and  Richard  H. 
Swartwout,  New  York  Railways  30-Year  Adjustment  Mortgage  Income 
Bondholders'  Committee,  with  B.  W.  Jones  as  Secretary,  16  "Wall  St.,  and 
Charles  P.  Howland.  of  Rushmore.  Bisbee  &.  Stem  as  Counsel.] 

Lexin^on  Avenue  &  Pavonia  Ferry  RR. — Protective  Committee  for 
First  Mortgage  5s  Objects  March  20. 

The  above  committee  received  through  its  counsel  [Alexander  &  Green] 
copy  of  "The  Report  of  Valuations  as  of  June  30  1921  of  the  Physical  Prop- 
erty of  Rapid  Transit  and  Street  Surface  Railroads  in  the  City  of  New  York." 

This  committee  dissents  from  and  protests  against  the  valuation  contained 
therein  of  the  property  subject  to  the  mortgage  of  the  Lexington  Avenue  & 
Pavonia  Ferry  RR.  Co.  on  the  ground  that  the  valuation  is  incomplete, 
inaccurat€,  insufficient  and  does  not  represent  the  true  or  actual  value  of 
the  projjerty. 

Applying  the  basis  recommended  by  the  valuation  engineers  to  such  prop- 
erty, its  net  valuation  thereby  arrived  at  appears  to  be  $803,465  less  than 
nothing. 

This  committee  protests  that  the  valuation  contained  in  the  report  is 
not  binding  upon  the  committee  or  upon  the  holders  of  any  of  the  bonds 
deposited  with  it,  and  is  of  no  force  or  effect,  and  that  any  attempted  en- 
forcement of  said  valuation  or  any  reorganization  or  proceedings  based 
thereon  would  be  the  taking  of  the  property  without  due  process  of  law  and 
would  be  illegal  and  void 

(Signed  F.  J.  PuUer,  Chairman  of  Protective  Committee  for  1st  M.  5% 
bonds  due  Sept.  1  1993  1 

Eighth   Avenue   RR.    Co. — -Valuation   Pronounced   "Extremely  Low" 

(March  20). 

It  is  respectfully  submitted  that  when  your  honorable  Commission  has 
formulated  a  definite  plan,  and  that  plan  includes  the  property  of  this  com- 
pany, the  only  question  will  be:  What  Is  the  fair  value  of  the  railroad  prop- 
erty of  the  Eighth  Avenue  RR  Co  ?  The  answer  to  such  question  In- 
volves only  the  value  of  said  property  In  Its  present  condition,  and  assump- 
tions of  cost  or  value  many  years  ago  are  of  no  weight  and  tend  only  to  de- 
lay a  solution  of  the  matter 

The  property  of  this  company  ha*  been  the  subject  of  valuation  In  recent 
years  by  leveral  eminent  engineering  firms,  and  In  addition  tho  company 
baa  recently  npent  large  sums  In  Improving  .said  propfjrty,  and  it  will  siifflce 
to  »ay  that  the  valuation  of  your  Bureau  of  Valuatlon.s  is  extremely  low 

The  attitude  of  the  company  Is  one  of  cordial  co-operation  In  your  effort 
to  solve  the  traa<rit  problem,  and  Its  officers  are  authorized  to  negotiate 
with  your  honorable  Commission  with  a  view  to  ascertaining  what  may  bo 
done  In  relation  to  it«  railroad  property,  and  submit  the  matter  to  Its  stock- 
holders for  action       (Signed  JfM    Tato,  I*refildent  1 

(The  r<jply  of  thi*  Ninth  Avenue  RR  Is  Idontlcil  with  the  foregoing  except 
change  of  name  Tbeae  otatementa  wore  prepared  by  Michael  Kirtland, 
attorney,    2    Wall   Ht  1 

N.  v.  &  Harlem  RR.  Surface  Lines-   Summary  of  Objections  Offered 

by   Counsel. 

The  unden-lgnod.  New  York  &  Marl<im  RR..  deflnoi  lt«  attitude  with 
reference  to  the  tr-nt.itlvn  appralnal  ax  follows: 

'1)  ft  protf*it<i  agalnjit  th<-  prlnHple  of  valuation  ronommendod  In  the 
rep<jrt  U>  the  C'omml'wl'in  of  ll«  l<ur>-au  of  Valuation. 

(2)  tt  miKgritJi  that  the  fair  ard  Just  principle  of  valuuMun  Is  to  take 
the  prwrnt  fair  r.o«t  of  dupllratlon.  not  employlnK  ninrj^tirMy  pronetit 
prion,  and  from  the  sum  total  arrived  at,tod«luit  u  fair  ullowance  for 
depr<»iallon.  the  rharBCt<T  of  the  physlral  rnattrlals  aud  thejr  varying 
nature  and  duration  Ining  taken  InUt  connldiTBllon 

(:^)  ft  Is  advlscf]  th.-it  the  report  now  fllKl  with  the  f  Commission  by  Its 
IJuffAU  fit  Valuation  d<x«  not  Include  In  Us  valuation  of  the  propiTty  of 
the  ijnd<TslKn«l  all  the  prop<irty  owri«<l  by  th<-  uiiilenilgiud  and  iiiivl  in 
the  op<Trallon  of  Its  ol««lrlc  surface  lln'W  or  In  111"'  oiMTnllon  of  oMier  el«;trlr 
surfa/:<'  lln'«i  an'l  that  i.he  reixjrt  Is  liaswl  upon  erroni»»u»  asniiiiiptlotui  as  to 
>|iiaiil|i|>«i  anil  parMrularly  as  Ui  unit  prtei* 

li.  Hi  ii.rfi  that  It  Is  at  pri«i<iit  ifiKaKKl  artlvely  by  Iiji  eniclmoTs  In  <iainlriliiK 
in  d-'.ill  iKith  the  report  and  worklnit  sIkwIs  of  itie  'rrnrisll  < 'ofiiiiil>wilriirs 
M>ir>iiii  of  Valuation  and  that.  It  is  priTparlna  with  all  diligence  puwlliln 
undiT  t.hn  rlrrumntanroi.  u,  pr<«<'iil  It*  vlinr*  and  <«)llmal<«  to  tho  <'om- 
mlsslon 

It  asks  itiat  the  r-nnsUl>Tra)|on  of  lu  raso  Ixi  drfi'rri«l  as  alrindy  plniiii<«l, 
until  Ml'  r"[ir<«  ■ntatlviw  of  soimt  of  tlii<  LiririT  iinlu  ihall  tiave  prminilKl 
th'  V"  roAni  lo  Ih"  Commission 

I'  '  v  VorW.  Marrh  ,»(»  \WJi 

IftiCOM).  N.  V.  *  Harlem  RK..  Anderaon  *  Anderson.  AtUiriirys  | 

Second  Ave.  RH.     Cecalver  Considers  Propert  y  Much  llndervnliird. 

I  have  (Txamlned  the  r«i»rwi  of  the  rnglnnrr  and  ne>  ounlsnl  ""iilnrf  forth 
tholr  mlmnte  of  t.hn  valuation  fif  this  propfirty.  and  find  they  have  itrmlly 
uodarvalued     the    samn. 


Some  of  the  many  Items  that  have  been  undervalued  are  the  building  of 
car  house  and  the  real  estate  of  this  railroad,  upon  which  you  do  not  allow 
as  much  as  the  assessed  value  placed  thereon  by  the  City  of  New  York  for 
tax  purposes.  This  property.  In  accordance  with  its  earning  capacity,  aa 
evidenced  by  the  rental  received  therefor,  should  be  valued  for  at  least 
82,000,000. 

The  shop  machinery  and  tools  are  tmdervaiued.  Much  of  this  machinery 
and  tools  has  been  acquired  in  recent  years  and  should  have  received  a 
valuation  consistent  with  the  inventory  thereof  submitted  by  me  to  your 
CommLssion. 

The  street  cars,  or  rolling  stock,  have  been  gros.sly  undervalued.  The 
value  of  the  e  cars  is  beirg  rapidly  increased  by  rebuilt'ing  and  rehablllt»- 
ting. 

In  valuing  the  tremendous  duct  system  of  this  railroad  you  have  clearly 
undervalued  (he  ducts  themselves  and  have  not  considered  the  tremendooB 
value  of  the  manholes,  &c.,  which  constifuie  an  important  part  of  thft 
system.  The  rental  of  duct  space  in  New  York  City  by  other  operators  la- 
fixed  at  15  cents  per  duct  foot  per  year,  and  recertly  the  City  of  New  York 
haf^  protested  that  this  rental  was  inadequate  and  the  city  is  now  attemptinc 
to  secure  a  larger  rental  for  such  duct  space. 

You  have  also  evidently  overlooked  placing  a  value  on  the  electric  cable- 
contained  in  the  ducts,  which  cable  is  of  great  value;  the  roadbed  and  under- 
groimd  structures  have  not  been  grfven  a  valuation  consistent  with  the- 
present  day  value  thereof. 

[Signed,  Charles  E.  Chalmers,  Reciter.) 

Third  Avenue  Ry. — Extracts  from  Letter  of  President  S.  W.   Huff. 

We  respectfully  advise  you  that  we  do  not  regard  "original  cost"  as  a- 
measure  of  value,  and  in  that  respect  we  submit  that  the  so-called  valua- 
tion recommended  by  your  Valuation  Bureau  is  not  in  conformity  with  the- 
statute  under  which  you  are  acting. 

Even  if  "original  cost"  were  taken  as  a  basis  of  valuation,  then  all  origina} 
cost  should  be  included,  and  at  actual  cost,  rather  than  to  take  a  present 
day  inventory  of  the  property  and  attempt  to  apply  to  such  property  an 
original  cost,  ignoring  altogether  the  cost  of  property  that  might  not  b« 
in  the  present  day  inventory. 

Your  Bureau  of  Valuation,  in  attempting  to  arrive  at  a  cost  to  put  the 
present  property  of  these  coTnpanies  into  good  operating  condition,  has 
mixed  deferred  maintenance  (which  would  bo  the  cost  to  put  them  into 
good  operating  condition)  with  depreciation  on  apparently  a  straight  line 
basis.     One  e.^cample  of  this  is  rolling  stock. 

Valuation  Absurdly  Low. 

The  value  recommended  by  your  Valuation  Bureau  is  absurdly  low.  This 
is  due  to  the  improper  method  of  determining  such  valuation  indicated  above 
We  are  confident  that  the  figvu-es  submitted  by  your  Valuation  Bureau  of 
the  cost  to  reproduce  the  property  of  these  companies  with  proper  depre- 
ciation allowance,  would  show  a  present  value  of  the  property  more  than 
twice  the  amount  recommended  by  your  Valuation  Bureau. 

This  is  not  surpi  ising  in  view  of  tho  fact  that  we  have  shown  before  the 
Public  Service  CommLssion  that  more  than  that  amount  of  money  has  beeB 
actually  put  into  the  property  by  the  security  holders,  and  that  these  hold- 
ers have  within  recent  years  (reorganization  of  1910-1912)  consented  to  th« 
scaling  down  of  their  securities  to  the  extent  of  millions  of  dollars,  and  the 
stockholders  actually  paid  in  money  an  assessment  of  $45  per  share  upon 
the  stock,  amounting  to  $7,200,000. 

Brooklyn  Rapid  Transit  Co.  Digest  of  Stockholders'  Protest  March  18. 

More  Than  10,000  Stockholders — As  a  conunittee  organized  to  protect 
the  interests  of  the  stockholders  of  Brooklyn  Rapid  Transit  Co.,  we  repre- 
sent a  class  of  investors  numbering  more  than  10.000  individuals,  owning 
In  the  aggregate  over  .$74,000,000  of  stock,  all  of  whom  have  Invested  In 
good  f.-iitli  in  properties  which  embrace  upwards  of  700  miles  of  track, 
and  which  have  always  been  considered  to  possass  groat  value.  For  more 
than  three  years,  those  properties  have  been  in  receivership,  mortgages 
securing  bond  Issues  are  in  proce.ss  of  foreclosure,  tho  operation  of  the 
railroads  has  been  continued  under  most  trying  conditions,  and  the  stock- 
holders are  properly  concerned  with  any  suggestion  emanating  from  a 
responsible  official  body  bearing  upon  tho  future  of  their  properties. 

Past  Co-operation  — Theso  stockholders  have  shown  in  the  past  their 
willingness  to  co-operate  with  tho  public  authorities  in  solving  tho  transit 
problems  of  the  city.  As  Chah"man  of  the  Transit  Commlttoe  of  the 
Board  of  Estimate  &  Apportionment  from  1911  to  1913,  you  are  .iware 
that  it  was  largely  b<ic;iuse  of  tho  a.ssistanco  reiadored  by  Brooklyn  Rapid 
Transit  Co  ,  through  Its  various  propos.als  that  you  and  your  a.s.soclates 
were  able  to  bring  to  a  succcs-sful  conelusiou  tho  nogotiatious  for  tho  Dual 
Subway  Sy.stoni.  thus  making  immediately  available,  at  a  time  when  the 
city's  borrowing  cap:iclty  was  strained  to  tho  hmtt,  upwiu-ds  of  $165,000,000 
of  private  c;iplt;il  for  tho  extension  of  tho  Rapid  Transit  linos,  without 
which  tho  development  of  tho  city  would  havo  been  grojitly  retarded. 
This  co-operation  you  emphasized  iu  tho  final  report  of  your  Committee 
to  tho  Board  of  Kstiinate  &.  Apportionment 

Company  s  Financing  of  Dual  Contract — $60,()00,0(X)  Obtlgation  Sold — Abo 
$IH.0()0,()00  Receiorr's  CrrtificaUs 

Upon  the  exoctitlon  of  the  cotitr.irt  In  M.irch  1913.  the  company  pro- 
rfxvled  promptly  and  faltiifully  to  carry  out  Its  jmrt  of  the  bargain  to  the 
via-y  letUir  The  HlxxtkliolderH  tlid  their  part  In  placing  (he  compan.v  In  a. 
poHltioii  to  riiuiiicu  Its  obligatlonH  under  the  contnut.  hy  autUorl/.lug  a 
mortunge  on  their  rapid  Ir-itiHlt  and  oMuT  propertle«  to  H<>cure  Kl().(X)0.OOC> 
of  obligatlonH  which  were  iK-sued  and  sold  to  provl(h>  the  niM-ivwary  fundii' 
for  the  couslrucliiMi  .ind  o(|ulpnient  of  the  ooiniMkii.v's  share  of  tho  now 
lines 

Kvwy  dollar  of  this  raoney   was  expendeil   by   the  («mpany   under  the- 
direct  siiptTvl.slon   and   control  of  the    I'ublli-   Herviiu'  ('omniiH.Hlon   ;ind   Ita 
mi'UMWMorN ,  and  tiiitwItliNtindlaK  the  rlHing  prices  ;ind  other  uiiitnllcli>at«d 
burdens   linposetl    Ijy    the    World    War.    Iln^   conip.my's   p.irt   of   the    work 
priH'ccclerl  with  the  utmost  dlH|uit.<'h 

Kveii  after  the  i-r)tiipany  and  Its  riiplil  Ir.inslt  subMldlarles  had  lM<en  f<>rre<i 
Into  riM'elviTshlp  e.irly  In  IIIHI.  the  C(nap.kny's  sli.-ire  of  the  work  w.in  no6 
suspendrjl  for  a  moment  The  Receiver  was  promptly  ftnthi)rl7.e<l  hy 
.ludge  ,Miiyi<r  to  eonllniie  the  construi-llon  itnil  i«|ulpincnl  prnitrini  then 
under  way.  Ui  which  end.  after  mu<'h  (lirrii-iilty  und  with  the  .i-Mlnliinre  of 
this  coniinltl<si,  tin-  ( 'ourt  sucosmIciI  In  horniwlng  on  ris-clver's  certlflciiUia 
the  iiim  of  $IH,rHM).(HMI.  an  itcr«>inpl1shinenl  almost  unp.iriilli'led  In  l\\n 
hlst.<iry  of  rccxIviTshlps.  Ihu-.  InsurliiK  the  ccmiplellon  of  the  coni(>.iny'n 
part  of  the  contract 

All  of  Ihnsii  fuels  lire  a  inattfT  of  public  recortl  Kvery  oMIgatlon  assiimntf 
by  th><  coniimny  uNd<T  Ms  contract  with  the  city  hns  Imsmi  fiilthf\illy  aiut 
fully  (HTforoKsl.  with  the  result  thiit  iimny  miles  of  nddlllonul  niplil  Iriiiislt 
faculties  liave  iHxm  coiislrucl-ed .  npilpped  iiiirl  placed    In  opnriillon 

Itrlnyt   by   CUy    In    Citmiitrlina    l.inri    tinitrr    Ihiul    Conlrart    llnrr    Wi>rktd 

llirill   llilriltliii) 
<}n  the  nthnr  hand.   Mm  <'liy   has  unriMsomtbly   nnd   wltltmit  Just  cuuao 
di^lsyntl  thn  rorislrurtlrei  of  lni|Hirtnnt  lines  which  II   iiiHlrrt^HiU  lo  c<niRlniot 
wIMi  dun  rllllKriiro.  and  even  now.  nine  ynnrs  after  the  i-onlriict  wns  inad<i| 
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the  14th  St.  East  New  York  Line — from  a  revenue  and  service  standpoint, 
one  of  the  most  important — has  not  onlj-  not  been  completed,  but  sub- 
stantial portions  have  not  been  placed  under  contract;  and  the  construction 
of  the  Nassau  St.  Loop,  the  use  of  which  we  are  advised  would  effect  very 
substantial  operating  economies  and  thus  materially  increase  the  reveune 
of  the  properties,  has  not  even  been  begun.  These  delays  and  refusals  of 
the  city  constitute  violations  of  the  contract,  which  we  are  advised  are 
very  largely  responsible  for  the  present  predicament  of  these  properties 

The  exceptional  conditions  prevaiUng  throughout  the  country  in  1919, 
when  these  properties  were  forced  into  receivership,  and  for  several  years 
thereafter,  are  matters  of  common  knowledge  Materials  were  at  the 
highest  prices  in  the  history  of  the  country,  wages  were  at  their  peak,  and 
labor  was  inefficient  and  difficult  to  control.  These  conditions  were  neither 
local  nor  confined  to  railroad  operations.  They  did,  however,  oppress  the 
B.  R.  T.  properties  in  receivership  more  than  any  other  similar  properties 
because  of  the  extensive  construGtion  work  in  which  the  company  was  en- 
gaged under  its  contract  with  the  city.  The  effect  thereof  upon  the 
operations  of  the  properties  was  evidenced  by  an  enormous  increase  in  the 
ratio  of  operating  expenses  to  operating  revenues  on  both  rapid  transit 
and  surface  lines. 

The  operating  ratio  of  the  rapid  transit  lines,  which,  in  your  report  to 
the  Board  of  Estimate  in  May  1912.  you  estimated  would  not  in  any 
event  exceed  50%  for  the  enlarged  system,  amounted  to  73  22%  for  the 
fiscal  year  ending  June  30  1919,  to  82  23%  in  1920,  and  to  94  43%  in 
1921.  as  shown  by  the  tables  annexed  to  the  report  of  your  Bureau  of 
Valuations  This  increase  was  due  not  only  to  the  economic  conditions 
prevaiUng  generally,  but,  to  a  very  large  extent,  to  the  failure  and  delay  on 
the  part  of  the  city  to  complete  the  lines  to  be  constructed  by  it. 

Commission's  Proposed  Valuations  Afford  No  Basis  for  Discussion 

When  your  Commission  promulgated  the  general  outUnes  of  its  proposed 
Plan  of  Keadjustment  last  fall,  and  this  committee  was  invited  to  express 
Its  views  on  some  of  the  underlying  principles,  we  gladly  compUed,  and 
assured  you  of  our  co-operation. 

Our  consideration,  however,  of  the  conclusions  of  your  Bureau  of  Valua- 
tions and  the  methods  by  which  they  have  been  reached,  coupled  with  the 
manner  in  wliich  such  conclusions  were  apparently  received  by  your 
Commission  and  commented  upon  by  your  counsel,  has  convinced  us  that 
the  hopes  we  entertained  for  a  prompt,  businesslike  and  unprejudiced 
settlement  of  the  grave  problem  must  be  dismissed  and  that  the  valuations 
proposed  afford  no  basis  whatever  for  discussion. 

In  view  of  this  conclusion,  any  criticism  in  detail  of  the  recommendations 
would  be  superfluous.  We  feel,  however,  that  we  may  not  improperly 
call  your  attention  to  a  few  salient  points. 

Your  engineers  state  that  they  have  endeavored  to  ascertain  actual  or 
original  cost,  and  that,  where  this  has  not  been  ascertainable,  they  have 
"estimated"  the  same  on  various  theoretical  assumptions  as  to  conditions 
under  which  the  properties  should  have  been  constructed.  Apparently, 
however,  no  real  effort  has  been  made  to  check  the  actual  investment, 
especially  with  respect  to  the  older  properties.  In  this  manner,  an  unfair 
impression  has  been  given  the  public,  and  both  your  Commission  and  the 
pabllc  may  be  grossly  deceived  thereby. 

The  Actt'Ml  Investment  in  B.  R.  T.  System  Exceeds  $238,000,000. 
We  are  advised  by  those  who  are  familiar  with  the  history  and  develop- 
ment of  the  properties  that  the  actual  investment  exceeds  $238,000,000 
the  principal  items  of  which  are  readily  ascertainable  and  easilj'  verified 
This  aggregate   (including  Brooklyn  City   Railroad   Co.   for  comparacive 
piu-poses),  we  are  advised,  is  made  up  of  approximate  amounts  as  follows: 

1.  Capita)  debt  outstanding,  consisting  of  bonds,  notes.  Re- 

ceiver's   Certificates,    and    real    estate    mortgages,    but 

excluding  stocks $140,000,000 

2.  Cash  paid  in  by  stockholders  of  Long  Island  Traction  Co. 

(predecessor  cfB.  R.  T.  Co.).. 4,500,000 

3.  Cash  expended  by  B.  R.  T.  Co.  and  represented  by  bonds. 

converted  into  B.  R.  T.  stock,  par  for  par 29,600,000 

4.  Cash  realized  from  the  sale  of  B.  R.  T.  stock 4,600,000 

6.  Cash  expended  out  of  income  and  other  sources  for  construc- 
tion and  equipment  and  not  repi-osented  by  any  capital 
securities  in  the  hands  of  the  public,  but  mostly  in  unsold 

treasury  bonds 23,600,000 

6.  Cash  appropriated  from  earnings  for  additions  and  improve- 

ments against  which  no  securities  have  be«n  issued 5,000.000 

7.  Cash  used  to  retire  or  withdraw  bonds  against  which  there 

are  no  securities  outstanding  in  the  hands  of  the  public.-       3,000,000 

8.  Cash  paid  in  for  Brooklyn  City  RR.  stock -.     12.000.000 

9.  Cash  and  equivalents  put  into  Brooklyn  Union  Elevated 

RR.  Co.,  Kings  County  Elevated  RR.  Co..  and  Nas.sau 
Electric  RR.  Co.,  prior  to  acquisition,  less  bonds  out- 
standing at  that  time,  this  equity  being  now  represented 
in  stocks,  at  least 15,700,000 


Total  of  foregoing  items $238,000,000 

The  total  of  $238,000,000  does  not  include  any  value  for  franchises,  nor 
does  it  include  a  large  amount  chargeable  for  interest  during  construction, 
appreciation  of  real  estate  over  original  cost  and  other  items  which  would 
very  substantially  increase  the  above  amount. 

As  opposed  to  this  actual  investment,  which  is  $10,000,000  in  excess  of 
the  net  capitalization  of  the  B.  R.  T.  System  outstanding  in  the  hands 
qf  the  public  Dec.  31  1921,  your  engineers  propose  to  allow,  on  the  basis 
of  their  theoretical  assumptions  as  to  "actual"  or  "original"  cost,  only 
$1.54,000,000.  or  a  difference  of  $84,000,000.  This  recommendation  is 
obviously  so  unfair  as  to  afford  no  basis  for  discussion. 

Great   Injustice  in    Valuation   of  Company's   Investment   in   Dual  System. 

In  view  of  the  conclusion  which  we  have  reached  and  already  expressed, 
we  do  not  propose  to  consider  separately  the  valuations  placed  upon  the 
properties  of  the  subsidiary  companies  included  in  the  foregoing  aggregate. 
We  cannot,  however,  refrain  from  emphasizing  the  very  great  injustice 
which  the  proposed  valuations  do  the  rapid  transit  properties  of  the  com- 
pany. f(-)r  the  extension  and  equipment  of  which,  in  conjunct'on  with 
the  new  city  built  subway  linos,  approximately  $78,000,000  has  been 
obtained  from  investors  and  expended  since  1913.  The  outstanding  debt 
against  these  properties,  including  the  underlying  bonds,  notes  and  bonds 
issued  since  1913,  v.ith  interest  in  default,  receivers'  certificates,  tort 
claims  and  other  obligalions,  is  estimated  at  over  $135,000,000,  approxi- 
mately $78,000,060  of  which  lias  been  expended  since  1913,  under  the 
direct  supervision  and  control  of  your  Commission  or  your  predecessors 
in  authority. 

To  provide  for  this  debt  of  over  $135,000,000.  your  engineers  recommend 
a  valuation  of  approximately  $96,000,000,  or  $39,000,000  less  than  enough 
to .  provide  for  the  debt,  thus  eliminating  completely  all  stockholders' 
equities  in  the  properties.  In  reaching  this  valuation,  your  engineers 
btvre  placed  a  net  value  of  appro.\imately  $22,400,000  on  the  company's 
extensive  elevated  railroad  system  in  the  Borough  of  Brooklj-u,  which  was 
given  an  earuing  power  uuder  the  contract  with  the  city  of  $3,500,000  per 


annum,  which,  capitalized  at  5%    (the  rate  proposed  under  your  plan), 
would  support  a  value  of  at  least  $70,000,000  for  the  property. 

B.  R.  T.  System  Now  Earning  Full  Interest  on  Funded  Debt. 

In  conclusion,  wo  would  call  your  attention  to  the  fact  that  the  earning 
power  of  these  properties  has  shown  marked  improvement  during  the 
current  fiscal  year.  Conditions  are  beginning  to  return  to  normal.  The 
average  operating  ratio  (including  taxes)  of  the  surface  lines  has  been  reduced 
from  97.15%  in  1921  to  about  78%  for  the  first  seven  months  of  the  current 
year,  and  the  operating  ratio  (including  taxes)  of  the  rapid  transit  lines  has 
similarly  been  reduced  from  94.43%  to  about  75%. 

At  present  the  B.  R.  T.  System  as  a  whole  is  earning  full  interest  on  its 
funded  debt,  and  we  are  advised  that  there  is  a  possibility  of  fxu-ther  im- 
provement in  the  future.  It  is  certain  that  as  soon  as  the  new  lines  which 
the  city  has  not  yet  finished  can  be  placed  in  operation,  the  net  revenues 
of  the  rapid  transit  system  v.-ill  be  increased  by  a  substantial  amount, 
estimated  :>i  not  less  than  $1,000,000  per  annum.  It  may,  therefore,  be 
predicted  that  at  a  not  distant  date,  with  the  co-operation  of  all  the 
security  holders,  it  will  be  possible  to  take  the  properties  out  of  receivership 
and  permit  them,  with  credit  restored,  to  render  a  still  greater  public 
service. 

Violation  of  Dula  Contract  by  City — Suit  for  $20,000,000  Damages  Proposed. 

The  company  has  a  contract  with  the  city  which  it  has  lived  up  to  under 
most  trying  conditions,  but  which  the  city  has  flagrantly  and  deliberately 
violated .  The  performance  by  the  city  of  its  obi  igations  under  the  contract, 
with  just  compensation  for  past  defaults,  which  we  are  advised  should  be 
at  least  .$20,000,000,  would  permit  the  receivership  to  be  terminated  at 
once;  and  we  propose  to  request  the  Court  and  its  Receiver  to  take  all 
steps  appropriate  to  enforce  the  oompan3''s  rights  in  this  connection. 

We  are  not  in  the  least  concerned  by.  nor  can  we  believe  the  current  rumors 
that  if  the  security  holders  do  not  a''cep6  the' valuations  as  proposed,  they 
will  be  forced  to  do  so  through  the  deliberate  exercise  for  such  purpose  of 
powei-'  which  the  Corami-ssion  considers  it  posee  ses.  We  cannot  conceive 
that  such  a  course  would  be  pursued,  but.  if  atterapoed.  we  feel  confident 
it  would  receive  immediate  condr^mnation  in  public  sentiment  and  in 
judicial  determination. 

The  committee  and  the  stockholders  it  represents  have  been  ready  in  tlie 
past  at  any  time  to  consider  a  readjustment  of  the  exi  ting  contracts 
and  franchise^  upon  fair  and  equitable  terms:  but  we  refuse  to  cons-ider  the 
voluntary  acceptance  of  valu.atioiis  v.'hich  so  inadequritely  provide  for  the 
bonded  debt  on  the  properties  and  which,  of  course,  complet-ely  wipe  out 
al.  equities  of  the  stockholders,  thus,  in  effect,  confiscating  their  properties, 
a  result  which  we  are  satisfied  you  have  no  mandate  or  authority  to 
accomplish. 

[Signed,  Albert  H.  Wiggin,  Chairman;  Charles  A.  Boody,  Gerhard  M. 
Dahl,  Frederick  H.  Ecker,  Seward  Prosser,  Galen  L.  Stone,  and  Frederick 
Strauss,  committee  of  stockholders.  By  Seward  Prosser,  Acting  Chairman, 
with  Rushmore.  Bisbee  &  Stem  as  Counsel.] 

B.  R.  T.  Secured  Gold  Notes,  &c. — Digest  of  Protest  by  Counsel  for 
Bankers'  Committee  March  18. 
This  letter  is  written  on  behalf  of  the  committee  consisting  of  Messrs. 
Kuhn,  Loeb  &  Co.  and  Kidder,  Peabody  &  Co.,  who  represent  holders  of 
secured  gold  notes  of  the  Brooklyn  Rapid  Transit  Co.  and  of  first  mortgage 
5%  sinking  fund  gold  bonds  of  the  New  York  Municipal  Railway  Co.. 
together  aggregating  about  $60,000,000. 

City's  Comprehensive  Program  0/1913  for  Rapid  Transit  Development. 

The  two  banking  firms  who  constitute  the  present  committee,  together 
with  the  Central  Trust  Co..  undertook  tlie  financing  of  the  Brooklyn 
Rapid  Transit  Company's  requirements  in  connection  with  the  program 
of  1913.  The  outcome  of  protracted  negotiations  was  an  elaborate  contract 
which  was  intended  fully  to  protect  the  interests  of  the  city  as  well  as  those 
of  the  company  and  the  security  holders. 

That  contract  provided  that  the  new  rapid  transit  lines  should  belong  to 
the  city  and  should  be  leased  to  an  operating  company  for  a  limited  period. 
In  order  that  the  city  might  have  liberty  of  action  in  case  future  develop- 
ments made  new  arrangements  advisable,  provisions  were  made  whereby, 
after  ten  years,  the  city  could  recapture  all  of  the  city-owned  lines  and  the 
investment  of  the  operating  company  in  the  equipment  thereof,  paying 
to  the  operatuig  company  its  actual  inve.stment  plus  a  premium  of  15%, 
which  premium  was  to  deci'ease  from  year  to  year. 

In  order  that  the  operating  company  might  make  no  undue  profit  the 
contract  limited  the  return  upon  tlie  capital  invested  (except  in  certain 
cases)  to  6%,  plus  the  sum  of  $3,500,000  a  year,  which  was  accepted  a8 
the  amount  then  being  earned  upon  Che  old  elevated  lines  subjected  to  the 
new  arrangement. 

Obligations  of  $78,000,000  Placed  on  Strength  of  these  Arrangements. 

Upon  the  strength  of  these  arrangements,  to  the  carrying  out  of  which 
the  city  pledged  itself  in  the  most  solemn  and  formal  manner,  the  Brooklyn 
Rapid  Traisit  Co.  issued  and  the  baikers  placed  among  investors  S60,- 
000.000  of  noces.  the  entire  proceeds  of  which  were  dedicated  to  the  per- 
formance of  the  contract  with  the  city. 

In  connection  with  the  extension  of  these  notes  in  1918.  dming  the  acute 
financial  crisis  brought  on  by  the  war,  over  $16,000,000  of  the  notes  were 
acquired  by  the  United  States  Government  through  the  War  Finance 
Corporation.  The  balance,  except  such  as  were  converted  into  bonds, 
are  still  held  by  Investors. 

Loss  to  B.  R.  T.  by  City's  Delays  $15,000,000  in  Cost  and  Fully  $1,000,000 
Yearly  in  Net  Revenue. 

The  cominlttee  is  assured  and  believes  that  the  Brooklyn  Rapid  Transit 
Co.  and  its  subsidiary  companies  faithfully  carried  out  their  contract 
with  the  city.  Unfortunately,  the  city  did  not  carry  out  its  part  of  the 
contract.  It  unduly  delayed  the  construction  of  many  of  the  new  lines. 
Certain  of  them,  including  the  Nassau  St.  Loop  and  a  large  part  of  the 
14th  St.  Eastern  Line,  have  not  even  been  begun.  These  delays  and 
defaults  on  the  part  of  the  city  have  resulted  in  enormous  losses  to  the 
operating  companies,  not  only  in  current  revenue,  but  in  greatly  increased 
cost  of  construction  due  to  throwing  a  large  i)art  of  the  construction  into 
the  period  of  high  costs  resulting  from  the  war. 

It  is  estimated  that  the  construction  expenditures  of  the  operating  com- 
panies have  thus  been  increased  by  at  least  $15,000,000  and  that  the  net 
revenues  are  suffering  to  the  extent  of  fully  $1,000,000  per  year. 

In  spite  of  the  delays  and  defaults  on  the  part  of  the  city,  the  operating 
companies  have  equipped  the  new  lines  and  put  them  into  operation  as 
rapidly  as  possible.  It  should  be  added  in  this  connection  that  the  con- 
gestion at  certain  points  on  the  Brooklyn  Rapid  Transit  Co.  elevated  and 
subway  lines  of  which  complaint  is  made  to-day  is  due  to  the  failure  of  the 
city  fully  to  carry  out  the  program  of  construction  required  by  its  contract. 

Receivership  Due  in  Part  at  Least  to  Harsh  Treatment  from  City. 
When  war  conditions  resulted  in  an  abnormal  and  unforeseen  increase 
in  operating  costs,  the  company  and  the  securit.v  holders  urged  the  city  to 
help  meet  the  resulting  emergency  by  a  temporary  increase  in  fares,  which 
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woald  enable  the  operatinB  compaaies  to  remain  solvent  and  weather  the 
storm.  The  public  authorities,  unlil^e  those  of  most  of  the  larpre  cities 
of  the  country,  refused  to  grant  any  increase  in  fares  and  compelled  the 
operating  companies  and  the  security  holders  to  carry  the  whole  burden  of 
the  abnormal  coadition*  resulting  from  the  war. 

This  seemed  especially  harsh  inasmuch  as  the  plight  of  the  operating 
companies  was  in  some  measure  due,  as  already  pointed  out.  to  the  delays 
and  defaults  on  the  part  of  the  city  in  performing  its  contract.  A  receiver- 
ekip  for  the  elevated  and  subway  lines  of  the  Brooldyn  Rapid  Transit 
system  became  necessary  and  the  holders  of  the  notes  and  bonds  that  had 
been  issued  on  the  strength  of  the  contract  with  the  city  have  been  compelled 
not  only  to  forego  any  return  upon  their  investment  for  almost  four  years. 
but  to  submit  to  a  prior  lien  in  fa%-or  of  S18.OG0.O0O  of  receiver's  certificates 
Issued  to  provide  the  funds  required  to  enable  the  operating  companies 
to  complete  the  construction  required  by  the  contract  with  the  city. 

Earnings  Now  Show  a  Substantial  Return  on  Notes  and  Bonds — Reorganization 

May  Come  Soon. 
Fortunately,  by  reason  of  the  general  reductions  in  operating  costs  and 
increases  in  gross  rece  pts.  the  net  earnings  of  the  Brooklyn  Rap'd  Transit 
Co  elevated  and  subway  Ines  have  improved  until  they  are  now  suff  c  ent 
to  yield  a  substantial  return  upon  the  notes  and  bonds  outstanding  against 
them,  with  the  result  that  the  holders  of  these  securities  may  hope  soon 
to  be  able  to  carry  through  a  plan  of  reorganization  which  will  provide  new 
securities  to  take  up  the  existing  securities,  including  arrears  of  all  interest, 
and  the  prior  Uen  represented  by  the  receiver's  certificates.  The  committee 
has  every  reason  to  except  that  tbe  payment  of  the  interest  and  reasonable 
sinking  fund  installments  upon  the  new  securities  will  be  assured  beyond 
reasonable  doubt. 

What   Commission's   Plan   Must   Provide  for   a   Reasonable   Exchange. 

In  order  adequately  to  provide  for  the  securities  the  committee  repre- 
•ents,  it  would  be  necessary  under  the  Commission's  plan,  which  provides 
for  no  other  form  of  security  than  new  5%  bonds,  to  issue  a  sufficient 
amount  of  these  bonds  to  cover  the  cash  requirements  of  the  subway  and 
elevated  Lines,  including  the  receiver's  certificates,  tort  claims,  and  other 
requirements  as  wejl  as  the  notes  and  bonds  plus  accumulated  unpaid 
Interest  thereon. 

An  approximate  summary  of  these  requirements  is  as  follows: 
Two  underlying  mortgages  on  elevated  lines,  securing  bonds, 

one  bearing  interest  at  4%  and  the  other  at  5% S22.967.000 

Receiver's  certificates,  tort  claims.  &c  .  &c  ,  say 18.000,000 

Notes  and  bond.s  of  the  issues  represented  by  the  committee 

and  arrears  of  interest  thereon  to  July  1  1922 78.050.000 

Total $119,017,000 

The  arrears  of  interest  upon  the  notes  and  bonds  are  clearly  entitled 
to  protection,  inasmuch  as  the  value  and  earnings  of  the  property  are 
sufTicient  ultimately  to  provide  for  them.  Indeed,  the  arrears  of  interest 
In  great  measure  represent  earnings  during  the  receivership  that  have 
been  expended  on  the  property. 

Commission's  Original  Cost  Basis  Would  Fall  Far  S?iort. 

Whether  the  valuafion  ultimately  adopted  by  the  Commission  will  be 
sufficient  for  the  requirements  above  outlined  will  dei>end  upon  which 
of  the  several  suggested  bases  of  valuation  is  adopted  and  on  the  extent 
t«  which  the  tentati%-e  valuations  of  your  Valuation  Bureau  are  increased 
On  the  basis  recommended  by  the  Valuation  Bureau  (assumed  original 
cost  less  expenditures  assumed  to  be  necessary  to  put  the  property  In  first 
class  operating  condition)  the  valuation  of  the  Brooklyn  Rapid  Transit  Co 
subway  and  elevated  lices  Is  about  .$95,096,000  Additional  expenditures 
during  the  year  after  June  30  1921  might  bring  the  amount  up  to  $101  .OCO.OOO 

T*hi8  would  perriiit  the  i.ssue  of  new  5'  i  bonds  only  in  that  amount,  which 
la  aboui  SI  ft. 000. 000  l<«s  than  the  aeeregate  re<iulrements  above  summar- 
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in  those  properties.  The  committee  hopes  that  this  investment  will  In 
some  way  be  protected.  It  seems,  however,  unnecessary  to  discuss  this 
investment  in  this  communication,  inasmuch  as  the  surface  lines  will  doubt- 
less be  represented  before  your  Commission  by  other  committees. 

It  is  hoped  that  this  letter  has  made  it  clear  that,  while  continuing  to 
hold  itself  in  readiness  to  co-operate  with  the  Commission  and  to  hope 
for  .sojpe  offer  from  the  Commission  that  it  can  recommend  to  the  security 
holders,  the  committee  may  soon  feel  bound  to  formulate  and  endeavor 
to  effectuate  some  plan  for  the  reorganization  of  the  BrookljTi  Rapid 
Transit  Co.  elevated  and  subway  lines  under  the  protection  of  the  existing 
contract  with  the  city  and  to  co-operate  in  the  reorganization  of  the  surface 
properties,  to  the  end  that  the  receiverships  may  be  terminated  and  the 
sccmnty  holders  placed  in  a  position  to  receive  a  return  upon  their  In- 
vestment. 

Fortunately,  the  existing  contract  fully  protects  and  safeguards  the 
interests  of  the  city  in  respect  of  the  rapid  transit  liaes.  It  will  l»e  open  to 
the  city  eventually  to  secure  possession  of  the  city  owned  rapid  transit 
lines  in  accordance  with  the  provisions  of  that  contract  and  to  negotiate 
^vith  the  operating  companies  at  any  time  for  any  modified  arrangement 
that  may  be  desired. 

The  committee  feels  sure  that  it  will  be  the  earnest  desire  of  yoiu"  Com- 
mission that  the  city  will  faithfully  carry  out  the  existing  contract  on  the 
faith  of  which  such  large  investments  of  private  capital  were  so  recently 
invited  and  accepted,  for  otherwise  there  would  be  little  hope  of  securing 
from  private  investors  the  enormous  amounts  of  capital  that  will  be  required 
from  year  to  year  to  meet  the  transit  needs  of  our  rapidly  grooving  city. 

(Signed  by  Cravath,  Henderson,  Leffingwell  &  de  Gersdorff,  counsel 
for  Kuhn,  Loeb  &  Co.  and  Kidder,  Pea  body  &  Co.,  acting  as  a  committee 
for  noteholders  and  bondholders.] 

Brooklyn    City    RR. — Unanimous    Resolution    of    Board    March    17 
Sent   to   Transit   Commission. 

1.  Prolonged  Litigation  Foreseen. — The  solvent  position  and  the  earning 
capacity  of  this  company  are  such  that  its  directors  are  not  solicitous  to 
sell  its  franchises  and  properties.  They  remain,  as  was  stated  to  the 
Transit  Commission  by  Vice-President  Porter,  willing  to  co-operate  with 
the  Commission  to  solve  the  transit  problems  of  the  city  upon  terms 
fair  and  just  to  this  company. 

The  company  had  a  ver\  b'tter  experience  growing  out  of  the  lease  of  its 
properties  to  Brooklyn  Heights  RR.  Co.,  which  not  only  defaulted  in 
payment  of  rent,  but  has  sued  this  company  for  510,000.000.  The  directors 
must  be  well  assured  of  the  future  to  induce  them  to  recommend  to  the 
shareholders  to  part  a  second  time  with  control  of  their  properties. 

Until  the  city  authorities  are  con%'inced  of  the  wisdom  of  the  plan  and 
co-operate  to  insure  its  execution  the  directors  feel  prolonged  iltigat'on  by 
the  city  to  test  the  plan  and  the  power  of  the  Commission  is  reasonably 
certain. 

2.  Valuations  Disapproved. — The  directors  feel  that  they  coald  not 
recommend  the  acceptance  of  any  of  the  appraisals  made  by  the  Valuation 
Bureau  of  the  Commission  or  of  any  other  price  for  the  franchises  and 
properties  of  this  company  less  than  their  present  fair  value.  It  is  the 
property  and  franchises  now  owned  and  held  which  are  guaranteed  by  the 
Constitution  of  the  United  States  against  confiscation  and  not  moneys 
heretofore  expended. 

The  appraisals  of  the  Valuation  Bureau  vary  so  widely  that  In  the  brief 
time  available  it  has  been  impossible  with  the  utmost  diligence  to  determine 
the  basis  of  these  differences  or  to  reconcile  them. 

Earnings  of  Properties  if  Merged   Under  Commission  Plan  Likely  to  Pall 
Short  of  Interest  on  New  Bonds- 

3.  The  plan  of  the  Commission  is  that  all  the  subway,  elevated  and 
surface  lines  in  Brooklyn  shall  be  owned  by  one  company  and  that  the 
preference  over  the  city  which  the  suoway  company  h;is  shall  be  sur- 
reudered.  The  city's  investment  In  Brooklyn  lines  Is  estimated  at 
$143,000,000.  interest  on  which  at  5%  exceeds  $7,000,000  per  anniun. 
The  rapid  transit  lines  of  the  Brooklyn  Rapid  Transit  system  under  the 
prevailing  5-ceut  fare  may  earn  interest  upon  its  outstanding  bonds  and 
notes,  bJt  the  margin  will  not  for  some  years  at  least  yield  in  addition  the 
Interest  upon  the  city's  investment. 

The  earnings  of  the  new  company  under  the  Commission's  plan  are  to 
be  divided  pro-rata  to  pay  the  Interest  up«n  the  city's  Investment  and  to 
the  holders  of  the  new  bonds.  Default  in  payment  of  interest  secm.<  certain 
unltws  the  fare  Is  increased,  which  it  is  believed  the  present  sentiment  of 
the  community  will  not  permit. 

Moreover,  If  the  proposition  of  Engineer  Turner  of  the  Commission  for 
the  abandonment  of  lines,  and  among  them  the  Myrtle  Ave.  and  Tonipklna 
\\f  lines  of  this  company,  should  be  adopted,  the  security  behind  these 
would  be  materially  decreased  The  plan  of  the  Trau.sit  Com- 
1  .  M  does  not  disclose  whether  It  proposes  to  dofar  Intorost  on  the 
bonds  for  two  years  as  the  law  ajthorizos  It  to  do.. 


!\Im 


4  The  directors  ar 
to  bind  lt«<  If  or  Its 
muliiUiin  a  rat«>  of  f 
('omniifwioii  and  Ini' 
duubt  will  impair  tli< 

5  Annlysis  .Vol   Jiislili'd 
Ihit  f!i. 


(I  that  the  power  of  the  TranLjt  Commission 
•  or  the  City  of  New  York  to  astahlLih  and 
"lit  to  p'ly  ri'.'c  upon  the  bonds  Issued  by  the 
upon  the  clty'ii  Investment  Is  doubtful  and 
!)lllty  of  the  bonds 
-For  all  tlieso  re;i.son8  the  directors  boUevfl 


ire  not  JiUitlfU-il  In  oxixrndlng  (he  large  amnunt  of  monev  ueccsKary 

■  and  an.ily/.e  the  vuliialloiiN  referred  to  In  the  letter  of  the 
'  .'I  of  F«'b  23.  mid  to  prep.iro  the  detailiMl  «rltlel»ni  and  olijcvllona 
which  arc  Invited. 

Conay  Inland  &  Brooklyn  RR.  Co.  -Condenied  Protest  uf  Committ**, 

March   19. 
•'  -'      of  iMinds  wTured  '•      uiortKft«<"«  conntltutlng  llona 

oniiy  Uluiid  &  llroi  yn  Kit.  (.^i.,  tlii)  UepoNlt  of 
h.,,  I...  II  r.  .ri.  •.ti-<|  by  lh«i  coiiirullttMi,  vli.:  (I)  The  ."i',;,  CoiiMol. 
IioihI',  of  III.-  llrooUI.Mi  City  A  Niiwt<iwn  UK.  Co.,  of  which  $'J.()00,- 

■  ■  '•■     .      -•    ''■•■ '      -TI  ile|H>iilt.Ml.      (a)Tho4% 


Th. 
on  111' 

wlilrli 
iHt  .M 

ru  ■ 
I 


With  ' 
A* 
of    tl.' 


mni  .iimi 


:   Jk    llrooklyii  UK.  Co.,  of 

;  (HK)  liitvii  l»i>n  i|«iMMilt4Ml. 

iii.l  .V  llr.Hiklyii  UK.  <'o., 

I  ..iiKI.IHX)  littvii  lMH<n  ddiioHtlod 


•  ■"••I  on  portion! 

<li  I'l.'.ltiKmi, 

•  ...iAa,U(IO  cap- 


'•  -•    ••     ■ I...I,.,,  II, Bi  III,,  fijr  vnliiAtlnn  of  the 

Moklyii  H\l.  "would  <-.iiii>liil  In 

„,,,,,.  .    ., ~  ..  .  >  ipxiulliur.'*  to  put  tli.'proiK'rty 

In  a  r  romlltliin."     Thn  valunllun  on  Ihto  hiuila  would 

appn*''  J  I   1 .  1  --''^ 

I'rrtrnl    Karntnai    Keporlfd   SiihUanllitllu    in    Ktrna   of  Fitfd   Chargrt. 

•I  that  nil"  •  'T  Mill   Hi.T.'  h:\n  lipnti  n« 

mil  of  III'  lii.-tl.iii«.  ihnt  for  the  ypura 

lull)  U>  lUlH  liuliuJvi!  III.'.  i:<>inpany  him  .  .Lriii-il  from  thr  «>|H<rnlloii  of  lt« 


1«50 


THE   CHEONICLE 


[Vol.  114. 


property  a  sum  considerably  in  excess  of  all  its  operating  expenses  and  othe'" 
flxed  charges,  including  interest  on  all  of  the  issued  bonds,  leaving  a  sub- 
stantial surplus  in  these  years. 

At  the  present  time  the  company's  earnings,  as  the  committee  is  informed, 
are  substantially  in  excess  of  the  amount  necessary  to  pay  the  operating 
expenses  and  fixed  charges,  including  such  interest,  and  make  provision  for 
proper  maintenance,  and  that  the  character  of  the  service  furnished  by  it 
to  Its  patrons  is  fully  up  to  any  standard  which  could  be  reasonably  required. 

In  view  of  the  earning  power  of  the  property  as  disclosed  by  its  history, 
and  the  valuation  made  by  competent  engineers  and  experts  heretofore, 
the  difference  between  the  result  arrived  at  by  the  aforesaid  report  and  what 
the  committee  considers  should  be  its  fair  valuation  imder  any  accepted 
standard  under  the  decisions  of  the  courts  is  so  great  that  it  seems  unneces- 
sary to  incur  the  large  expense  which  would  be  involved  in  an  examination 
of  detailed  figures. 

The  committee  protests  against  the  adoption  by  the  commission  of  such 
conclusions  as  constituting  a  preliminary  adjudication  or  even  a  presumption 
«a  to  values  against  such  security  holders  represented  by  the  committee. 

[Signed  by  Bondholders'  Protective  Committee  of  Coney  Island  &  Brook- 
lyn RR.  Co.  and  Brooklyn  City  &  Newtown  RR.  Co.,  by  A.  R.  Horr, 
Chairman.     Alexander  &  Green  are  counsel  for  the  committee.] 
Nassau   Electric    RR.    Committee  for  First  Consols    Dissents    (Con' 

densed)    March   20. 

The  total  amount  of  the  First  Con.sol  Mortgage  Bonds  outstanding  is 
$11,508,000,  of  which  upwards  of  $4,461,000  have  been  deposited  under 
the  Committee's  deposit  agreement  of  .July  21  1919.  Junior  to  the  bonds 
were  $6,047,188  of  certificates  of  indebtedness,  respresenting  cash  invested 
In  betterments  and  improvements,  and  $6,500,000  of  Preferred  and  $8,- 
600,000  of  Common  stock. 

[Here  follows  a  table,  taken  from  "Poor's  Manual,"  showing  the  earnings 
of  the  road  for  the  years  1906  to  1918,  inclusive,  available  for  interest  on 
this  issue,  ranging  from  $1,004,776  in  1908  to  $1,724,729  in  1914.  The 
maximum  amount  of  annual  intere.st  payable  on  the  Fir.st  Consols  was 
5460,320.] 

The  Nassau  Electric  RR.  Co.  shared  in  the  troubles  that  affected  the 
entire  Brooklyn  Rapid  Transit  System  in  and  after  1919.  The  very  great 
Increase  in  operating  expenses,  especially  in  wages,  the  costs  resulting  from 
strikes  and  other  extraordinary  expenses,  brought  it  about  that  for  a  con- 
siderable period  the  company  was  unable  to  earn  the  amount  of  its  fixed 
charges  and  for  a  time  was  unable  to  earn  even  its  operating  expenses. 

The  interest  upon  its  Consol.  Mortgage  bonds  due  July  1  1919  and 
thereafter  has  remained  unpaid,  and  al.so  the  interest  on  underlying  issues. 
There  is  a  considerable  sum  due  for  taxes  and  for  the  purchase  of  necessary 
equipment  and  there  is  a  large  amount  in  the  way  of  deferred  mainten- 
ance to   be  provided  for. 

Earnings  Again  Approaching  Normal — Net  for  Nine  Months,  $912,598. 

But  the  surplus  earnings  of  the  road  under  normal  conditions,  over  and 
above  the  amounts  necessary  to  pay  current  interest  on  its  consolidated 
bonds  and  prior  fixed  charges,  would  be  amply  sufficient  to  provide  for  all 
financing  necessary  to  protect  the  value  of  the  Consolidated  Mortgage 
Bonds. 

The  period  of  very  high  operating  expenses  has  been  passed  and  the 
earnings  of  the  road  are  now  again  approaching  normal.  For  the  nine 
months  ending  Feb.  1  1922,  the  earnings  over  and  above  operating  expenses 
and  taxes,  as  reported  by  the  receiver,  were  .§912,598,  or  at  the  rate  of 
51,216,798  per  annum. 

The  committee  believes  that  the  time  is  approaching  when  a  reorganiza^ 
tlon  of  the  Na.'^sau  road  will  be  practicable,  as  a  result  of  which  the  interests 
of  the  holders  of  the  Consolidated  Mortgage  bond.*?  will  be  fully  protected. 
Valuation  Suggested  Would  Take  Care  of  Only  35%  of  Principal  of  Consols. 

The  value  of  the  properties  of  the  Nassau  Electric  RR.  Co.  recommended 
by  the  Bureau  of  Valuation  is  $8,227,539.  If  bonds  for  this  amount  should 
be  Issued  under  your  plan  for  the  Nassau  properties  there  would  remain 
for  the  holders  of  the  $11,508,000  of  Consols,  to  represent  the  principal 
amount  of  such  bonds  and  the  $1,380,960  of  interest  accrued  thereon,  after 
payment  with  the  new  bonds  at  par  of  a!l  bonds,  accrued  interest,  receiver's 
certificates  and  other  claims  having  priority  over  the  Consolidated  Bonds, 
less  than  $4,000,000  of  the  bonds  you  propose  to  issue. 

In  other  words,  the  holders  of  the  Consolidated  Bonds  would  receive  in 
the  new  5%  Bonds  less  than  35%  of  the  principal  amount  of  their  bonds, 
and  nothing  whatsoever  on  account  of  accrued  interest. 

The  highest  of  the  valuations  suggested  in  the  report  of  the  Bureau  of 
Valuations  leaves  nothing  whatever  for  the  $21,000,000  of  securities  (certifi- 
cates of  indebtedness  and  preferred  and  common  stock)  held  by  the  Brooklyn 
Rapid  Tran.-it  Co.  and  pledged  under  its  mortgages. 

The  onlv  figures  given  in  the  rrport  that  suggest  a  basis  of  valuation  for 
the  propertie-  of  the  Nassau  which  would  allow  anything  upon  the  certifi- 
cates of  indebtedness  and  the  stock  are  th  •  figures  of  the  1921  cost  of  re- 
production now  ($26,509,070),  less  the  expenditures  nectssary  to  place  the 
property  in  first-class  operating  condition  ($3,313,216). 

As  far  as  the  committee  ha^s  been  able  to  ascertain,  the  valuations  do  not 
include  the  Atlantic  Avenue  line  leased  to  the  Long  Island  RR.,  which  is 
among  the  most  valuable  properties  owned  by  the  Nassau. 

The  committee  exprecsly  dissents  from  such  suggested  valuations  and 
each  of  them. 

[Signed  by  committee  representing  Nassau  Electric  RR.  Co.  First  Consoli- 
dated Mortgage  4%  Gold  Bonds,  by  Haley  Flske,  Acting  Chairman.] 
Brooklyn  Queens  Co.  &  Suburban   RR.  Consol.  Bondholders  Dissent 
March  20   (Condensed). 

The  total  amount  of  the  first  consolidated  mortgage  bonds  outstanding 
Is  $2,884,000.  Junior  to  the  bonds  were  $2,640,709  of  certificates  of 
Indebtedness,  representing  cash  invested  in  betterments  and  improve- 
ments, and  $2,000,000  of  Common  stock. 

[Here  follows  a  table  from  "Poors  Manual,"  showing  the  earnings  of  the 
road  from  1906  to  1918  applicable  to  the  pajnnent  of  interest  on  the  first 
con.sols  as  ranging  from  $256,847  in  1909  to  $532,331  in  1914  and  $5.57,206 
In  1906.  The  maximimi  amont  of  annual  interest  payable  on  the  first 
consols,  was  $144,200.] 

The  Brooklyn,  Queens  County  &  Suburlxin  RR.  Co.  [like  the  Nassau 
Electric  RR.]  shares  in  the  troubles  that  affected  the  entire  Brookljai 
Rapid  Transit  system  in  and  after  1919,  due  (o  the  very  great  increase  in 
wages  and  other  expenses.  The  interest  upon  consolidated  bonds  duo 
July  1  1919  and  thereafter  has  remained  unpaid,  and  al.so  the  interest  on 
underlying  issues.  There  is  a  consideral>lo  sum  due  for  taxes  and  for  the 
purchase  of  necessary  oquipmejit  and  there  is  a  large  amount  in  the  way 
of  deferred  maintenance  to  be  provided  for. 

Net  Earnings  (After  Taxes)  for  the  9  Montlis  Ended  Feb.  1  1922  Were  $436,812. 
The  period  of  very  high  oi)erating  expenses,  howe^'e^,  has  l)een  passed 
and  the  earnings  of  the  road  are  now  again  approaching  normal.  For  the 
nine  months  ending  Feb.  1  1922  the  o.irnings  over  and  above  operating 
expenses  and  taxes,  as  reported  by  the  receiver,  were  $436,812,  or  at  the 
rate  of  $582,416  per  annum. 


The  committee  believes  that  the  time  is  approaching  when  a  reorganiza- 
tion of  the  road  will  be  practicable,  as  a  result  of  which  the  interests  of  the 
consolidated  mortgage  bonds  will  be  fully  protected. 

Valuation  Suggested  Wotild  Allow  Nothing  for  the  Consols. 

The  value  of  the  properties  of  the  Brooklyn.  Queens  County  &  Suburban 
RR.  Co.  recommended  in  the  valuation  is  $3,351,196.  If  bonds  for  this 
amount  should  be  issued  under  the  plan  for  the  Brookljii ,  Queens  County 
&  Suburban  properties,  the  entire  amount  so  issued  would  be  insufficient 
to  pay  the  prior  liabilities,  and  the  holders  of  the  $2,884,000  Consols, 
would  receive  nothing  on  account  of  principal  or  interest. 

The  value  based  on  1921  prices  also  as  .stated  by  the  valuation  is  $5,964- 
622,  which  falls  short  by  more  than  a  $1,000,000  of  the  amount  necessarj' 
to  pay  the  principal  of  the  first  consols,  with  nev.-  bonds  at  par  after  pay- 
ment of  claims  having  priority  over  the  consolidated  lx)nds. 

The  highest  of  the  valuations  suggested  in  the  valuations  leaves  nothing 
whatever  for  the  $4,640,000  of  securities  (certificates  of  indebtedness  and 
stock)  held  by  the  Brooklyn  Rapid  Transit  Co.  and  pledged  to  seciu-e  its 
bonds  and  notes. 

The  only  figures  given  in  the  valuations  which  suggest  a  basis  of  valuation 
for  the  properties  of  the  company  which  would  allow  anything  upon  the 
certificates  of  indebtedness  and  the  stock  are  the  figures  of  the  1921  cost  of 
reproduction  new  ($10,386,975)  less  the  expenditures  necessray  to  place  the 
property  in  first  class  operating  condition  (.51,354,121).  If  these  figures 
are  taken  the  resulting  valuation  will  just  about  cover  the  obligations  of 
the  company,  including  its  certificates  of  indebtedness. 

The  committee  cannot  determine  definitely  from  the  report  whether  the 
valuations  cover  all  of  the  properties  of  the  Brooklyn,  Queens  Coimty  & 
Subiu-ban  or  include  properties  of  other  companies. 

The  committee,  however,  expressly  dissents  from  such  suggested  valua- 
tions and  each  of  them. 

[Signed  conunittee  representing  Brooklyn,  Queens  Coimty  &  Suburban 
RR.  Co.  first  consolidated  mortgage  5%  gold  bonds,  by  Haley  Fiske, 
Chairman.]  


VALUATION  OF  NEW   YORK  CITY   TRACTION  AND 

RAPID    TRANSIT   PROPERTIES— TENTATIVE 

DETAILS. 

The  main  details  of  the  preliminary  valuation  report 
prepared  by  the  New  York  Transit  Commission  for  the 
rapid  transit  and  surface  passenj^er  railway  systems  in  the 
City  of  Greater  New  York  as  a  basis  for  the  proposed 
merger  plan  were  outlined  in  connection  with  the  capitaliza- 
tion of  each  system  in  the  "Chi'onicle"  of  Feb.  25,  p.  803 
to  805.  It  should  be  remembered,  however,  that  while  the 
valuation  covers  all  lines  operating  or  in  condition  to  operate, 
the  Commission  favors  the  retention  only  of  the  really  desir- 
able lines. 

The  objections  raised  by  the  Interborough  Rapid  Transit 
Co.  and  other  city  transit  lines  are  outlined  at  length  in 
the  preceding  article. 

A  much  condensed  digest  of  the  text  of  the  report  and  the 
valuation  table  in  some  detail  follow: 

Valuation  Required  by  Lair — Omits  Franchises  and  Going  Value. 

The  Act  of  the  N.  Y.  Legislature  creating  the  Transit  Commission 
required  that  the  Commission  prepare  a  plan  of  readjustment  for  the 
Improvement  of  transit  in  Greater  New  York  by  combination,  rehabilita- 
tion and  extension  of  existing  railroads  and  in  this  connection  ordered 
that  with  such  plan  "the  Commission  shall  cause  a  valuation  to  be  made 
of  the  property,  other  than  franchises  or  going  value,  necessarily  used  in 
public  service  of  the  railroads  it  proposes  to  include  therein;"  such  valuation 
to  be  made  "with  due  regard  to  tne  estimated  prospective  earning  capacity 
of  the  property"  under  existing  rates  of  fare,  and  as  finally  determined  to  be 
"the  basis  for  all  allowances  to  the  railway  companies  under  the  plan  and 
for  thereafter  fixing  the  returns  on  the  property  so  valued." 

The  Report. — Accordingly  there  have  been  prepared  as  of  Jime  30  1921, 
for  each  railway  company  or  system  proposed  to  be  included  in  the  plan 
of  readjustment,  the  following; 

(1)  Valuation  of  property,  used  and  not  used  in  operation,  based  on 
(a)  Actual  or  estimated  original  cost:  (b)  Cost  to  reproduce  new  in  pre-war 
period  (1910  to  1914);  (c)  Cost  to  reproduce  new  January  to  July  1921. 

(2)  Valuation  of  property  less  accrued  depreciation  on  straight  line  basis, 
for  all  three  periods. 

(3)  An  estimate  of  amount  necessary  to  place  each  property  in  first-class 
operating  condition. 

(4)  Capitalization,  book  value  and  financial  data,  for  each  company. 

(5)  Operating  statistics  for  each,  over  a  period  of  the  past  ten  years. 

(6)  Other  relevant  data  respecting  valuations,  operating  conditions,  &c. 
Scope  of  Report. — This  report  embraces  all  transit  companies  operating 

within  the  limits  of  Greater  New  York,  except  the  Hudson  &  Manhattan 
Railway  Co.  and  the  Staten  Island  Rapid  Transit  Co.,  which  are  not 
included  in  the  present  plan. 

The  summaries  Include  all  companies  in  the  railway  systems  constituted 
in  1919  before  the  disintegration  began;  but  those  portions  now  operated 
independently  are  also  shown  separately. 

Valuations. — At  the  outset  it  will  be  realized  that  a  valuation  for  the  pur- 
pose of  acquisition  of  railroad  properties  is  not  identical  with  a  rate  case, 
and  the  procedure  is  not  as  restricted  by  technicalities.  A  rate  case  may 
well  involve  a  consideration  of  intangible  values,  which  do  not  necessarily 
assume  importance  in  the  determination  of  a  fair  value  for  property  to  be 
acquired  as  used  and  useful  for  the  operation  of  a  railroad. 

For  each  property  included  in  this  report  the  inventory  was  made  as 
of  Juno  30  1921. 

The  railroad  companies  included  in  the  valuation  comprise  street  surface 
lines  and  rapid  transit  linos.  The  latter  are  the  subway  and  elevated  rail- 
ways in  all  boroughs  which  are  operated  under  the  so-called  "Dual  Con- 
tracts" and  related  certificates  of  March  19  1913,  and  Contracts  Nos.  1 
to  4.  In  the  case  of  the  Interborough  and  Manliattan,  the  valuation  of 
construction  under  city  contract  was  based  upon  the  ascertained  or  deter- 
mined cost  as  reflected  by  the  records  of  the  Commission,  and  no  other 
estimate  was  made  as  to  reproduction  costs  or  othenvise. 

For  street  surface  linos  and  for  the  property  of  the  original  elevated 
railway  lines,  the  valuation  was  developed  on  three  bases;  the  valuation  of 
all  physical  property  based  on  (a)  The  original  cost  or  an  approximation 
thereof;  (b)  the  cost  to  reproduce  new  at  prices  and  conditions  existing 
from  1910  to  1914;  (c)  the  cost  to  reproduce  new  at  prices  and  conditions 
existing  in  the  first  six  months  of  1921. 

The  term  "reconstruction  cost"  in  the  Act  is  held  to  be  synonymous 
with  "reproduction  cost"  as  employed  in  valuation  work. 


Mar.  25  1922.] 
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"Original  cost"  represents  the  expenditure  to  produce  the  property  in  its 
physical  condition  as  of  the  date  of  inventory.  "Costs  to  reproduce" 
represent  expenditures  wliich  would  have  been  necessary  to  recreate  the 
property  at  the  two  periods  selected:  tlie  second  period  being  the  first  six 
months  of  1921.  which  was  immediacely  preceding  the  completion  of  the 
Inventory,  and  intended  to  reflect  the  then,  "present  day"  prices  and 
conditions.  In  the  half  year  which  has  elapsed  since  this  latter  period  the 
price  level  has  materially  receded  and  the  "Cost  to  reproduce"  as  of  Jan.  1 
1922  would  reflect  a  marked  reduction  in  the  estimate  as  presented  for  the 
forst  six  months  in  1921. 

In  the  two  estimates  to  "Reproduce  new"  it  was  assumed  that  the  property 
would  be  reproduced  in  "like"  and  not  in  "kind"  which  would  apply  for 
example  In  the  substitution  of  steel  for  the  wrought  iron  of  the  original 
elevated  railway  structures  and  the  substitution  of  modem  type  of  sub- 
station equipment  where  the  manufacturer  had  discontinued  the  original 
design  in  favor  of  an  improved  t>-pe. 

In  addition,  a  statement  is  being  compiled  of  the  estimated  prospective 
earning  capacity  of  the  transit  property  necessarily  used  in  the  public 
service  at  the  rate  of  fare  in  effect  prior  to  the  enactment  of  the  legislation. 
This  will  be  the  subject  of  a  subsequent  report. 

Estimates  were  prepared  of  any  claims  presented  by  any  company  for 
consideration  in  the  valuation  of  property  not  now  existent,  but  such 
estimates  were  intended  to  make  aU  facts  available  to  the  Commission  and 
In  no  way  involved  any  recognition  as  to  their  validity  or  to  commit  the 
Commission  to  any  allowance  therefor. 

Companies'  Appraisals  and  Inventories. 

The  appraisals  applying  to  New  York  Railways  System  and  the  BrookljTi 
Rapid  Transit  Co.  surface  lines,  which  were  previously  made  for  the  com- 
panies by  engineering  firms  of  standing  are  presented  as  contemporaneous 
exhibits,  segregated  into  the  significant  factors  of  the  values  placed  on  the 
properties  and  the  results  have  been  brought  down  to  June  30  1921  by  the 
Bureau  of  Valuation  by  applying  the  adjustments  reflected  by  the  capital 
accounts  of  each  company. 

For  the  Manhattan  Railway  Co.  an  exhibit  is  presented  showing  appraisals 
made  in  connection  with  the  proceedings  by  the  company  against  the  State 
Tax  Commission  contesting  the  assessment  levied  on  the  value  of  the  special 
franchisss  between  1906  and  1909. 

The  property  included  in  the  companies"  reports  may  not  be  identical 
with  that  appraised  by  the  Commission  th.-ough  a  difference  in  the  alloca- 
tion of  ownership  within  a  .system  as  well  as  in  the  distribution  as  to  operative 
and  non-operative  property,  particularly  as  respects  land  and  buildings. 
Furthermore,  the  appraisal  for  the  Brooklyn  Rapid  Transit  Co.  was  pre- 
pared for  a  rate  case  and  included  only  such  of  the  property  as  was  to  be 
presented  for  consideration  in  that  proceeding:  this  appraisal  has  recently 
been  brought  to  March  31  1921  by  the  company. 

The  inventory  includes  all  projjerty  in  existence  as  of  June  30  1921 ,  except 
snch  items  as  trick,  wh'ch  was  abandoned  and  allowed  to  di-sint-egrate  so  as 
not  to  be  useful  for  operation. 

Inventories.  &.C.,  As  Valued  by  the  Commission. 

The  inventory  for  the  valuation,  however,  was  set  up  after  segregating 
the  property  into  operative  and  non-operative,  the  latter  including  princi- 
pally buildings  and  power  plant  and  substation  requipment  retained  by  the 
companies  but  not  utilized  in  the  operation  of  the  railroad. 

The  inventory  includes  all  property  and  equipment  deemed  to  be  es-ien- 
tial  for  the  operation  of  the  railroad  even  though  as  in  one  instance  a  parent 
company  claims  ownership  of  a  main  power  pl.-jnt  and  alleges  it  furnishes 
ctirrent  for  operation  as  a  commprci.-sl  enteiirise  and  that  its  propfrty 
should  not  be  included  with  that  of  the  operating  companies  in  arriving  at 
a  total  valtiation  for  the  sj-steni.  (This,  no  doubt,  refers  to  the  power- 
hoa.<)e.  thf  ownership  of  which  is  cliimed  both  by  the  Brooklj-n  Rapid  Tran- 
sit Co.  and  Brooklyn  City  RR.i  It  was  considered  that  if  the  properly 
was  to  be  aciuired  the  power  plant  essential  to  and  operated  solelj-  for  the 
purpose  of  the  railroad  must  be  Included  in  the  transaction. 

When  the  ownership  of  any  property  was  in  d'spute  brtween  the  com- 
panies! in'-ludod  In  a  system  It  was  allocate<l  to  thit  company  holding  such 
property  In  Its  pos.sesslon. 

Pt-Httj  nf  Inrmtorlrr. — Wherever  pofwlWe  an  endeavor  w.is  made  to 
f  •  ".t  for  eafh  it'-m  of  property  with  the  date  of  i's 

i<:  !  .n.     An  exhaustive  study  was  made  of  the  prices 

of  rniilfrr  .ill  and  the  rates  for  wages  by  years  from  ISOO  to  1921  so  as  to 
det»Tniino  the  factor  to  apply  to  convnrt  nffuil  costs  to  the  years  when 
cost«  were  not  av.illable  or  rould  not  1. 

Qno'i'fon^  vrrrc  oht-iinf^l  frnin  m.in  md  from  previous  commis- 

sion .-  Into  the  con.strurtlon 

of  th-  .r  the  completed  stnif- 

tore.      For  prop<Trty  (ujniiru'-t'-*!  •  ii-nt  to  1014  the  iicttial 

cost  thereof  wis  adopted  In  the  ■  <•  rieprodiice  from  1910 

to  1014  as  well  ai  for  th"  evlmal«!  nl  oriKin.il  <*o<t. 

Basis  Assumptions — Orerhead  Charges.  Lands,  Ac. 

Unit  Costs.— To  arrive  at  an  equitable  valuation  of  the  street  Kurfaci' 

railways  certain  b.i'"-   •-• '   ' ■■-'-■    ^inc*'  ttv  pri(p<Ttlt«s  an- 

bein«  %-aluefl  ai  th'  (xl  rallwayn,  whcn-as, 

ncept  In  a  few  Inf  .    " ...   ......  and  oper.itMl  as  horn"- 

Otr  linen  and  wr  re  ;  from  time  to  time  over  u  period  of  years 

For  the  purpofui  ..i    ,,  '  •—  ■••■•—' •  •'■■   ;.-   ..•■-<.-(  i,'i  exlslent 

to-day.  It  w.-ui  iwiNuriie<l  the  work  to 

bo  [>.•''-- I  ■  .    •!  ■■  I..  Mm  H'talnlng 

ft<-  I. 

I  •'.  'h<>  »in;ill 

■I  and  to 

.  ...  : ;  i.lardirn- 

•I  of  the  stnirture.   which  wuuld  be 

■  fi  of  the  ■ 
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Rolling  Stock. — The  valuation  is  based  on  the  result  of  a  field  inspection 
to  determine  the  actual  number  of  cars  and  their  type  and  the  prices  applied 
are  based  on  the  actual  or  estimated  cost  to  the  company  ready  for  operation. 

Land. — The  land  owned  in  fee  by  each  company  has  been  allowed  at  its 
market  value  as  of  June  30  1921 ,  determined  by  expert  real  estate  appraisers. 
This  market  value  was  held  to  apply  to  both  the  original  cost  and  the  Costs 
to  Reproduce.  It  was  felt  that  the  companies  were  entitled  to  credit  for 
land  at  its  market  value  because  of  its  availability  for  sale  for  other  than 
railroad  purposes. 

Easemen!i.  Private  Right  of  Wat/,  Consents  and  Damages. — For  each  of 
these  items,  it  was  held  that  allowances  should  be  limited  to  the  actual 
expenditures  by  the  company  and  the  same  amount  is  included  for  the  costs 
to  reproduce  as  in  the  original  cost  estimate. 

Depreciation  on  "Straight  Line"  Method. — Where  it  is  held  that  depre- 
ciation should  rightfully  apply  in  the  appiaisal  of  a  public  utility  company, 
the  straight  line  basis  has  been  employed  in  this  repoil.  ;!S  the  most  practi- 
cal means  of  determining  the  amount  which  should  be  deducted  from  the 
value  of  the  property  to  which  depreciation  applies.  Th:s  method  consists 
in  ascribing  an  estimated  life  to  each  class  of  property  and  computing  de- 
preciation on  its  cost  or  valuation  on  the  basis  of  its  age  on  the  date  of  the 
appraisal  for  each  of  the  transit  companies  or  system. 

For  the  property  included  under  the  Dual  Contracts  and  their  Related 
Certificates,  the  depreciation  has  been  computed  on  the  basis  of  the  report 
of  the  former  Transit  Construction  Commissioner,  addressed  to  the  inter- 
ested companies,  in  which  rates  of  depreciation  h:ive  been  specified  for  each 
class  of  property.  These  rates  have  been  applied  to  the  cost  of  the  prop- 
erty from  the  date  it  was  placed  in  operation.  Th&se  rates,  however,  have 
not  as  yet  been  formally  accepted  by  the  companies. 
Expenditures  Xecessary  to  Place  Property  in  First-Class  Operating  Condition. 

For  the  puiTJose  of  determining  the  actual  conditions,  a  field  in.spection 
was  made  of  each  class  of  property  to  provide  data  for  an  estimate  of  the 
expenditures  neces-sary  to  place  the  property  in  first-class  operating  condi- 
tion. This  estimate  was  naade  as  of  June  30  1921  and  is  not  necessarily 
the  present  day  condition,  particularly  in  respect  to  rolling  stock. 

To  correct  deficiencies,  there  has  been  included  in  the  estimates  of  the 
npces.sary  expenditures  not  only  an  amount  to  correct  deferred  maintenance 
and  repair,  but  also  an  allowance  for  renewals  and  replacements  of  equip- 
ment wliich,  because  of  age  and  general  inutility,  should  be  retired  from 
service. 

It  is  believed  that  due  consideration  should  be  given  to  an  estimate  of  the 
necessary  expenditure  of  this  character  as  a  practical  means  of  determining 
the  actual  rather  than  the  theoretical  depreciation.  Renovation  and  re- 
habilitation from  time  to  time  will  operate  to  make  over  and  renew  and  if 
successively  continued  may  prolong  the  life  on  service  to  an  extent  diffi- 
cult to  estimate.  The  element  of  obsolescence  would  then  become  the  de- 
termining factor  in  the  retirement  of  most  classes  of  railroad  porperty. 
Conclusions  and  Recommendations. 

After  a  full  consideration  of  all  the  facts,  it  is  our  conclusion  that  a  fair 
valuation  for  the  existing  property  of  companies  other  than  that  included 
under  Contracts  1,  2.  3  and  4  and  their  Related  Certificates,  would  consist 
in  allo\ving  the  original  cost  less  the  expenditures  necessary  to  put  the  prop- 
erty in  first-class  operating  condition. 

Valuation  of  the  property  paid  for  by  the  Interborough  Rapid  Transit 
Co.  as  included  under  Contract  3,  and  similarly  that  paid  for  by  the  New 
York  Municipal  Railway  Corporation  under  Contract  4.  and  also  the  prop- 
ertj'  included  under  the  certificates  for  extensions,  additions,  third-track- 
ing and  reconstruction  of  the  elevated  stnicturcs,  which  accompany  Con- 
tracts 3  and  4,  should  be  based  on  the  determination  of  cost  by  the  Chief 
Engineer  oY  the  Commission,  as  provided  in  such  contracts,  with  the  de- 
duction tnerefrom  of  the  accrued  depreciation  also  therein  provided  for. 
The  property  provided  under  Contracts  1  and  2  by  the  Interborough  Rapid 
Transit  Co.  has  also  been  appraised  on  this  same  basis. 

It  is  our  opinion  that  the  cost  so  determined,  based  on  accurate  cost  data, 
ropresentss  the  fair  reproduction  cost  referred  to  in  the  Transit  .\ct. 

It  is  our  opinion  that  there  should  bo  included  in  such  valuation  only  the 
property  now  existent  and  suited  for  operation. 

Land,  buildings,  power  plants,  or  other  equipment  not  tised  or  useful 
for  operation  should  be  excluded  from  the  valuation  and  deemed  to  bo  a.s- 
^x,•ts  of  the  company  to  be  disjxisod  of  as  it  .sees  fit. 

No  track  or  roadway  which  has  been  abandoned  and  allowed  to  disinte- 
grate so  as  not  to  be  suitable  for  operation  should  bo  included  in  the  valua- 
tion. 

It  must  be  realized  that  the  valuations  are  of  the  property  as  of  June  :{0 
1921 .  and  that  the  results  should  ultimately  be  brought  to  the  date  of  any 
contemplated  .settlement  so  as  to  adjust 'for  retirements,  additions,  fluctua- 
tions in  value.  Sic. 

While  all  v..lu:ilions  as  herewith  presented  are  ha.sed  on  the  Inventory  of 
property  ;is  of  Jime  '.iO  1921 .  which  was  deemed  to  be  used  or  useful  for  the 
<. per.it  ion  of  the  railroad-s  or  systems  as  then  constituted  or  as  then  capable 
of  iKjitig  operate<l. 

It  w.xH  not  within  the  purview  of  this  report,  to  segregate  or  dlscurd  in 
whole  or  In  part  :iny  property  of  any  company  which  might  be  deslgii.iled 
ns  not  ne<'e<is.Try  or  neetlful  In  any  plan  devel'iped  for  the  rev.imping  of  the 
transit  faellitleN  so  as  to  effect  an  ••eononiit  unification  of  the  i)re.s«Mit  sys- 
tenm. 

The  final  statutory  plan  of  the  Commission  Is  expecteil  to  einbraco  only 
such  property  as  Is  to  !«•  lequlred  for  such  u  unified  sysletn  of  transit  and 
the  'niii  it)-in-:  herewl'h  will  iierrnlt  of  the  'ehedule  lo  be  prepared  nf  the 
pr  I. 
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NEW   ENGLAND   RATE   DIVISIONS   CASE— INJUNC- 
TION   SOUGHT    BY    TRUNK    LINES,    BUT    NOT 
PENNSYLVANIA  RR.  OR  BALTIMORE  &  OHIO— 
N.    Y.   CENTRAL  BRINGS  SEPARATE  SUIT. 
Judge  Julius  JNIayer  in  t]\e  United  States  District  Court 
at  New  York  on  March  20  in  an  equity  suit  filed  on  behalf 
of  the  Delaware  &  Hudson,  D.  L.  &  W.,  Central  RR.  of 
New  Jersey,  Chesapeake  &  Ohio  and  some  fifty  or  sixty 
other  connecting  rail  roads,  large  and  small  (but  not  the 
Pennsjdvania  RR.  or  the  Baltimore  &  Ohio),  issued  a  tem- 
porary restraining  order  to  delay  the  putting  in  effect  of 
the   2.5%    increase   which    was   granted   by    the    Interstate 
Commerce  Commission  on  Feb.   14  to  the  New  England 
with   respect    to   their   proportion   in   the   revenue   derived 
from  certain  classes  of  through  business.     The  case  is  return- 
able March  30  when  the  question  of  issuing  a  permanent 
injunction  will  be  heard.     Compare  order  of  the  Commission 
in  "Chronical"  of  Feb.  18  p.  702. 

The  New  York  Central  RR.  Co.  is  bringing  a  separate 
action  in  the  Supreme  Court  for  the  Southern  District  of 
New  York  State  for  reasons  stated  in  the  "Wall  St.  Journal" 
of  March  22  as  follows: 

The  Xew  York  Central  will  begin  an  independent  suit  based  upon  the 
fact  that  it  is  the  only  trunk  line  system  operating  or  controlling  a  line  into 
New  England. 

Under  the  Commerce  Commission's  order,  now  held  up  by  a  temporary 
injunction  returnable  March  30  the  Boston  &  Albany,  operated  by  the 
Central  under  lease  was  excluded  from  the  benefits  of  the  15%  increase  in 
the  New  England  share  of  the  through  rates,  although  the  B.  &  A.  operates 
wholly  in  New  England.  To  make  its  position  worse,  the  B .  &  A.  is  required 
to  grant  increased  divisions  to  other  New  England  lines  on  traffic  inter- 
changed with  them  on  traffic  wholly  within  New  England,  although,  as 
the  Central  contends,  these  divisions  were  not  an  issue  in  the  proceedings. 

New  York  Central's  complaint  will  set  up  that  it  has  made  expenditures 
of  more  than  S36.000.000  on  the  Boston  &  Albany  since  it  took  over  oper- 
ation of  the  line  in  1900,  that  it  has  thus  contri'outed  largely  to  provide 
New  England  with  efficient  tran.sportation  and  is  continuing  to  do  so  through 
the  present  rate  divisions,  which  it  considers  liberal  to  the  New  England 
carriers. 

By  its  terms  the  commission's  order  makes  the  new  di\'isions  effective 
from  and  after  March  1  but  as  the  railroads  customarily  settle  their  bal- 
ances on  each  month's  interchange  traffic  about  the  2.5th  of  the  following 
month.  Judge  Mayer  will  have  held  at  least  the  preliminary  hearing  in  the 
proceedings  to  upset  the  commission's  order  before  the  first  settlement 
affected  by  it  is  due. 

Regarding  the  suit  first  named  the  "New  York  Times" 
of  March  21  says: 

It  is  a.s.serted  by  the  petitioning  railroads  that  the  Government  is  seeking 
to  strengthen  weak  lines  at  the  expense  of  the  strong  ones;  that  the  order 
was  made  effective  on  March  1  and  was  issued  Feb.  14,  which  is  less  than 
the  thirty  day's  notice  required  by  law,  and  that  if  it  be  enforced  it  will  com- 
pel the  complainants  to  pay  to  the  lesser  lines  annuallj-  about  .57. .500. 000. 
This  is  described  as  arbitrary  and  tending  to  greatly  injure  the  petitioners. 

These  railroads  admit  that  they  voluntarily  joint  or  class  rates  on  a 
percentage  basLs.  and  denying  the  power  of  any  Government  agency  to 
change  the  rates  agreed  upon.  They  insist  that  the  Inter  State  Commerce 
Commission  seeks  to  take  money  form  one  group  of  carriers  for  the  benefit 
of  another  group.  It  is  as.sert«d  that  if  such  power  exists  at  all.  it  involves 
the  «}X(!rcis«j  of  exclusively  legislative  discretion  and  cannot  be  conferred 
at>on  an  administrative  agency. 

It  Is  also  alleged  that  the  order  of  the  commission  is  arbitrary  because  it 
Is  not  based  on  any  evidence  of  record  and  because  all  rates  are  not  divided 
on  the  same  ba.sig. 

It  Ls  said  that  every  effort  will  be  made  to  have  the  lower  courts  dispose 
of  the  case  as  quickly  as  possible  that  It  may  reach  the  United  States  9u- 
Dreme  Court  before  the  summw  vacation  begins  in  June,  in  case  the  situ- 
ation makr«  an  appeal  d>»irabio. 

It  was  sugge»rt*;d  thai  an  agreement  might  be  reached  between  the  two 
groupn  of  railroads  by  which  the  trunk  line.-,  would  agree  to  the  division 
of  raf*  ordered  by  the  commission,  provided  the  latter  would  withdraw 
Ita  order,  and  thus  prevent  an  Injury  Into  the  entire  rate  situation,  so  far 
•a  it  afff^ts  Now  England.  The  New  England  lima).  It  is  said,  are  anxious 
to  avoid  such  a  wld<«pread  Inquiry  at  this  time  because  It  would  involve 
ui  inquiry  Into  local  rat<-s. 

The  petition  was  prepared  by  Ex-JudKe  Walter  C.  Nosren  in  co-operation 
with  nine  other  lawyfrrs  reprcBentlng  the  various  companies.  William  H. 
Williams,  Vice  F'rcMld<-nt  of  the  I)cl,-iware  k  Hiidsfin  and  '"liairman  of  the 
Tnink  I.lno  Committee  handling  th<!  matt<T,  Kaid  that  the  action  of  the 
Pennsylvania  and  Haltimore  it  Ohio  would  not  affect  the  legal  quoHtion. 

On  the  other  hand  it  is  su^fgcstefl  that  thc>  recent  decision 
of  thf)  Unit<:d  States  Supremo  Court  upboidint;  the  power 
of  th«  CommiH.sion  to  control  for  the  benefit  of  the  country 
M  a  whole,  local  rintra-State;  rates,  if  these  be  unreasfju- 
able  may  prove  to  have  an  imjjortanl  bearing  in  decidiinf 
the  question  whether  the  New  Kn(;land  rou<lH  should  not 
liter  of  i)ublie  policy  be  found  as  ordererl  by  tlie  Coni- 
f  in    the    j)reMerit    in.stanee.     ('omi)are    "<^'lironi('le" 

Feb.  IS  p.  7(r2  and  March  4  ]>.  UUj;  March  11  p.  lO'Jf)  and 
"Kailway  Ajfo"  of  NTurrh  11  p.  r,r,r,. 


ITEM.S    ABOUT    BANK.S,    TRUST   C  OMPANIF.S,    ETC. 

No  .tales  of  bank  or  trust  eoinpany  sto'-ks  have  oi-eurred 
at  the  Slo'-k  Kxf!han>{t'  or  at  auction  thi.H  wuek. 


J.  S.  Morgan,  Jr.,  son  of  J.  P.  Morgan  and  a  partner  in 
the  firm  of  J.  P.  Morgan  &  Co.,  shortly  will  sail  for  London 
to  serve  for  an  extended  period  with  Morgan,  Grenfell  &  Co., 
the  firm's  British  house.  In  doing  this  he  follows  the  course 
pursued  by  his  father  some  years  ago. 


Four  New  York  Sfork  Rxehantre  men'r-  •-  —ere  re- 
ported posfe<l  for  frnnjifer  thJH  week,  the  < ,  .,n  beinn 
Hfatfld  at  $sf»,fXK)  for  one  and  %HH,<:(V)  t-ncU  for  the  other 
three.     The  IuhI  prnviou*  itain  wan  at  $HH,(K)0. 


The  sale  of  all  of  the  bank  stock  held  by  the  Prudential 
Insurance  Co.  (this  involving  the  latter's  interest  in  the 
Fidelity-Union  Trust  Co.  and  Merchants  &  Manufacturers 
National  Bank  of  Newark),  and  the  resignation  of  Forrest  P. 
Drj'den,  President  of  the  Prudential,  as  director  of  the 
Fidelity-Union  Trust  Co.  were  among  the  developments  of 
the  week.  According  to  the  Newark  "News"  of  the  18th 
inst.,  the  Prudential  on  the  17th  transferred  to  Julius  S. 
Rippel  its  20%  ownership  of  the  stock  of  the  Fidelity-Union 
Trust  Co.  With  this  interest,  it  is  stated,  the  insurance 
company  also  sold  to  Mr.  Rippel  451  shares  of  stock  which 
it  owned  in  the  Merchants  &  Manufacturers  National  Bank. 
The  same  paper  also  said: 

The  par  value  of  the  Fidelily-Union  shares  involved  in  the  sale  is  .SI, 050,- 
000.  The  current  market  price  for  the  stock,  however,  is  between  240  and 
250.  Figiu-ing  the  u-sual  conces.sion  at  private  sale  for  so  large  a  block  of 
stock  the  amount  actually  involved  in  the  sale  of  the  Fidelity-Union  stock 
alone  is  in  the  neighborhood  of  32,500,000.  Mr.  Rippel  acquired  the 
stock  outright  for  his  own  account,  this  being  true  of  the  Merchants  & 
Manufacttu-ers'  shares  as  well. 

Edward  D.  Duffield,  Acting  President  of  the  Prudential,  confirmed 
reports  of  the  sale  yesterday  afternoon,  follovring  the  recording  of  the 
transfer  in  the  Fidelity-Union  offices. 

Mr.  Duffield  said  it  was  felt  in  the  councils  of  the  company  that  there 
was  nothing  improper  in  the  ownership  of  stock  in  banks  in  which  the 
company  kept  large  deposits  of  its  policyholders'  money.  This,  it  was 
felt,  had  been  sufficiently  demonstrated  by  the  investigation  of  its  affairs, 
made  at  its  own  request,  by  the  Instu-ance  Departments  of  New  Jersey  and 
other  States,  which  in  effect  gave  the  company  a  clean  bill  of  financial  health. 

The  sale  of  the  stock  in  the  two  banks.  Mr.  Duffield  added,  would 
involve  no  change  in  the  Prudential's  relations  with  the  Fidelity-Union  as 
a  large  depositor.  The  same  wold  be  true  as  to  the  Merchants  &  Manu- 
facturers', 1o  the  extent  that  it  has  been  a  company  depositary. 

The  only  stocks  now  held  by  the  Prudential  Insurance  Co.,  it  is  officially 
stated,  are  small  lots  such  as  railroad  stocks,  acquired  through  reorganiza- 
tions of  companies  in  which  it  held  bond  intere.sts.  One  of  these,  a  block 
of  Pere  Marquette  Railroad,  which  it  o'wned  at  the  time  of  Mr.  Dryden's 
appearance  before  the  Lockwood  Committee,  has  since  been  disposed  of. 
It  is  the  intention  of  the  company,  Mr.  Duffield  made  clear,  to  divest  itself 
of  all  stock  holdings  as  rapidly  as  market  conditions  and  sound  financial 
judgment  make  it  possible. 

In  the  light  of  the  Prudential's  action  in  ridding  itself  of  bank  stock 
ownership,  it  is  worth  noting,  perhaps,  that  the  New  York  Legislature, 
shortly  before  adjourning  last  night,  declined  to  pass,  among  nine  rejected 
measures  proposed  by  the  Lockw-ood  C^'oramitiee  and  its  counsel,  bills 
further  restricting  the  forms  in  which  insurance  companies  may  invest 
their  assets  and  directing  them  to  invest  to  a  larger  extent  in  real  estate 
mortgage  bonds. 

The  resignation  of  Mr.  Dryden  as  director  of  the  Fidelity- 
Union  Trust  Co.,  reported  on  the  18th,  was  accepted  by  the 
trustees  of  the  latter  on  March  20. 


The  condensed  statement  of  the  Guaranty  Trust  Co.  of 
New  York,  as  of  March  10  1922,  issued  March  IS,  shows 
deposits  of  $479,148,403  76,  as  compared  with  ,$470,916,- 
979  07  in  its  last  statement.  Dee.  31.  The  undivided  profits 
account  of  82,400,090  11  compares  vdth  §2,2.55,398  56  on 
Dec.  31.     The  total  resources  of  the  company  are  $575,- 

513,679  39. 

« 

William  Baxter,  New  York  Agent  of  the  Chartered  Bank 

of   India,    Australia   &   China,   which    maintains   numerous 

branches  throughout  the  Far  East  and  in  Kur()i)e,  reccnved 

the  following  cable  despatch  on  March  23  from  tlic  hank's 

London  office: 

At  the  approaching  annual  general  mootlnir  of  shareholders  of  thi  Char- 
tered Hank  of  India,  Australia  &  China,  the  dlnvtors  wlil  nx-oninicnd  that 
a  dividend  hi'  dtH-lanxl  for  the  paHl  half-year  at  the  rale  of  H  "•;  piT  iiiiimm 
and  a  bonuK  of  0  !•«  '7n  per  annum  Inuiking  for  I  he  year  11I21  20  !'«  ■;;  ) ,  free  of 
Ineoniir  lax;  that  riOO.fOO  he  addi<l  lo  the  n«erve  fund,  that  £25,000  bo 
added  to  the  offlcerf:'  Miperitnnuatlon  fund,  thai  £,5(1.01)0  he  wrilt  n  off 
prenilKtt)  account  and  that  £215,lt>9  15H.  .5d.  tw  carried  forward. 


Alliert  II.  Wiggin,  President  of  the  Cha.se  Nation.'il  Hank 
of  tills  city,  has  l)een  elected  President  of  tli(>  Htinkers'  Club 
of  Anierit^a,  to  succeed  the  late  A.  Barton  llei)biirn,  who  had 
served  as  President  of  the  club  since  its  orgjinization. 


The  naciv'iisaek  N'ational  Baiilc  of  liiiekfiisaek,  N,  J. 
((■aj)ital  .^11)0, (MM))  was  jilaeed  in  voluntary  liipiidation 
.Mareh  <»,  its  assntH  anti  busincHs  having;  bee<n  purehased  by 
the  llack-eiiMaek  Trust  Co.  Ilouiird  I).  Tcrliime,  {'resident 
of  the  llaekensaek  N'ational  Miink,  hn-s  become  First  Vice- 
I'resifient  of  The  llaekensaek  Trust  ('o.;  Alexan<ler  Jtuies, 
'".I  liier  of  the  lliwkeiisaek  Natioiuil  Hank,  has  beeonie 
'I't-f  ;isurer  of  the  eoinf>any.  The  tuipilal  of  The  I  laek<<iisaek 
'In.  t  rompany  is  now  .liLVKJ.tKM),  sur)ilus  .«!1(K).(K«).  iindivitled 
i>rofilji,  .$100, (MK(,  and  the  title  is  ctditiniii  tl  as  in  t  li(«  pnni 
"The  llaekeiiNwk  'IVust  ('unipany." 
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The  First  National  Bank  of  Boston  has  begfun  work  on 
its  new  building  in  the  heart  of  the  financial  district.  It 
will  be  situated  at  the  corners  of  Milk,  Federal  and  Devon 
shire  streets.  The  new  site,  of  over  34,000  square  feet, 
is  now  occupied  by  the  Equitable  Building,  the  Master 
Builders  Building  and  the  old  John  Hancock  Building. 
Stone  &  Webster,  of  Boston,  have  charge  of  the  construction 
in  behalf  of  the  bank  as  engineers  and  general  contractors. 
The  new  building,  of  which  York  &  Sawyer  of  New  York  are 
the  architects,  will  be  ten  stories  with  three  liasemcnt 
stories.  The  exterior  will  be  constructed  of  stone  throughout 
after  the  manner  of  the  early  Tuscan  Renaissance,  recalling 
the  early  Florentine  architecture.  The  building  will  be 
fireproof  throughout,  of  heat-protected  steel  frame,  with 
cement  and  marble  floors,  hollow  steel  doors  and  trim  and 
exterior  windows  of  iron.  The  bank  itself  will  occupy  five 
floors,  two  entire  floors  easily  accessible  from  the  street  and 
a  basement  floor  below  and  two  mezzanine  floors  above. 
Six  floors  will  be  assigned  for  rental  as  offices.  The  features 
of  the  main  banking  floor  will  be  the  officers'  reception  room 
and  the  large  public  space.  The  officers'  reception  room  will 
be  88  feet  long,  45  feet  wide  and  46  feet  high,  extending 
across  the  entire  building  from  Federal  to  Devonshire  streets. 
Leading  out  of  this  room  will  be  the  public  space,  128  feet 
long  and  30  feet  wide,  with  tellers'  wickets  on  each  side. 
The  officers'  reception  room  will  have  a  wainscot  of  English 
oak,  rusticated  sandstone  walls  and  coffered  plaster  ceiling. 
The  public  space  wiU  have  sandstone  walls  and  a  vaulted 
ceiling.  The  walls  of  the  public  space  will  conceal  the 
mezzanine  floors  in  place  of  the  usual  counterscreen,  thus 
shutting  out  the  noise,  clatter  and  din  of  the  machine  work 
of  a  modern  bank.  This  is  a  new  feature  in  bank  archi- 
tecture in  this  country.  The  Safe  Deposit  Department  will 
be  reached  by  a  btoad  easy  stairway  and  by  elevator.  The 
vault  will  be  reasonably  large  and  of  the  latest  design, 
giving  perfect  security.  There  will  also  be  about  100 
coupon  and  conference  rooms  providing  every  facility  for 
customers.  The  First  National  Bank  of  Boston  is  the 
largest  banking  institution  in  New  England,  and  one  of  the 
largest  in  the  country.  Its  new  banking  building  will  be 
much  the  largest  banking  structure  in  New  England.  The 
statement  of  the  bank  to  the  Comptroller  of  the  Currency 
as  of  March  10  1922,  shows  total  resources  of  $209,015,977. 
The  capital  was  .115,000,000  and  the  surplus  and  undivided 
profits  $22,035,317.  Deposits  were  $149,151,657.  The 
President  of  the  bank  is  Daniel  G.  Wing,  and  the  Cashier, 
Bertram  D.  Blaisdell.  The  directorate  of  the  First  National 
Bank  of  Boston  is  representative  of  New  England's  most 
important  industries  and  most  successful  business  men. 

The  beginnings  of  The  First  .National  Bank  of  Boston 
are  to  be  found  in  1784,  when  the  Massachusetts  Bank  was 
chartered.  This  was  the  first  bank  in  New  England  and 
the  third  oldest  in  the  United  States.  The  Safety  Fund 
Bank  was  chartered  as  a  State  bank  in  1859,  and  was  the 
first  Boston  bank  to  take  advantage  of  the  National  Bank 
Act,  in  February  1864,  taking  at  that  time  the  name  of 
The  First  National  Bank.  In  June,  1903,  the  Massachusetts 
National  Bank  was  absorbed,  and  during  the  following  year 
the  National  Bank  of  Redemption  was  taken  over,  having 
previously  absorbed  several  other  banks.  This  was  the 
last  merger  in  which  the  bank  took  part,  and  all  the  growth 
since  then,  which  has  been  the  greatest  in  the  history  of  the 
institution,  lias  been  due  to  the  energy  and  ability  of  the 
management  and  the  confidence  which  the  public  has  felt  in 
the  institution.  The  bank  supplies  to  its  customers  and 
others  information  and  service  of  the  most  varied  character, 
and  with  its  new  banking  house  hopes  to  be  able  to  increase 
this  service  materially. 


Directors  of  the  Columbia  Avenue  Trust  Co.  of  Phila- 
delphia, Pa.,  have  elected  E.  J.  Lanerty  a  member  of  the 
board  to  fill  a  vacancy. 


Francis  T.  Homer  was  elected  PresLdent  of  the  Second 
National  Bank  of  Baltimore,  Md.,  on  March  20,  to  succeed 
his  brother,  Charles  C.  Homer,  Jr.,  who  died  on  March  9 
1922.  Daniel  J.  Emich,  formerly  Cashier,  has  been  chosen 
Vice-President  of  the  institution  to  succeed  the  late  William 
E.  Wagner,  and  James  E.  Lockard  has  been  made  Cashier 
to  succeed  Mr.  Emich.  Grason  Ray  was  appointed  Assist- 
ant Cashier — a  new  position  in  the  Second  National.  Mr. 
Homer  was  formerly  connected  with  the  banking  firm  of 
Bertron,  Grisoom  &  Co.,  with  offices  at  40  Wall  Street, 
New  York.     Mr.  Emich  has  been  with  the  Second  National 


for  twenty  years,  and  prior  to  that  was  with  the  old  German- 
American  Bank. 


The  latest  statement  of  the  Midland  Bank  of  Cleveland, 
indicates  the  continued  growth  of  the  institution.  Deposits 
have  passed  the  ten  million  mark  and  resources  now  approach 
$12,800,000.  The  Midland  opened  for  business  April  4 
1921  and  has  made  steady  progress  from  the  first.  Here  are 
the  deposit  totals:  May  4  1921,  .$2,672,053;  June  30,  $3,127,- 
225;  Sept.  6,  $4,434,793;  Dec.  31,  $6,608,729;  March  10, 
1922,  $10,098,648.  The  Midland  Bank  recently  leased  the 
ground  floor  and  basement  of  the  Williamson  Building,  on 
the  Cleveland  Public  Square,  and  will  take  over  these  quar- 
ters, which  are  now  occupied  by  the  Fourth  Federal  Reserve 
Bank,  on  Ja^n.  1  1923.  William  P.  Sharer,  formerly  Presi- 
dent of  the  First  National  Bank  of  Zanesville,  Ohio,  is  Presi- 
dent of  the  Midland.  He  has  twice  been  President  ol'  the 
Ohio  Bankers'  Association,  has  served  as  Chairman  of  the 
A.  B.  A.  Public  Relations  Committee,  and  is  now  active  in 
the  Public  Service  Committee  of  the  State  Bank  Division. 


Arrangements  have  been  made  for  a  consolidation  of  the 
boards  of  directors  of  the  First  Trust  &  Savings  Co.  and  the 
North  Side  Trust  &  Savings  Bank  of  Mishawaka,  Ind.,  with 
the  First  National  Bank  of  that  city.  There  will  be  no 
change  in  the  capital  or  surplus  or  names  of  the  two  in- 
stitutions. 


The  Northern  State  Bank  of  Minneapolis  was  closed  on 
Monday,  March  20,  by  R,  B.  Rathbun,  the  State  Bank 
Examiner,  according  to  the  Minneapolis  "Journal"  of  that 
date.  Mr.  Rathbun,  it  is  said,  issued  the  following  official 
statement  regarding  the  failure  of  the  institution: 

The  closing  of  the  Northern  State  Bank  was  necessitated  by  reason  of 
depleted  reserve,  which  was  brought  about  by  continued  shrinkage  in 
deposits,  and  the  bank's  inability  to  realize  on  frozen  loans,  but  more 
particularly    to    bad    management. 

If  the  hopes  of  the  officers  and  directors  are  realized  there  will  be  no  loss 
to  depositors. 

The  capital  of  this  bank,  $25,000,  waF  too  small  for  a  downtown  insti- 
tution, and  the  bank  in  attempting  to  take  care  of  demands  made  upon  It 
was  overloaned. 

This  bank  is  not  affiliated  with  any  other  banking  institution  in  Minneap- 
olis, and  its  suspension  affects  its  depositors  and  stockholders  solely.  The 
deposit  liabilities  are  only  about  $175,000.  W& 


The  Oklahoma  State  Bank  at  Walters,  Okla.,  has  been 
closed,  according  to  a  press  dispatch  from  Oklahoma  City, 
Okla.,  under  dat(>  of  Mar.  10,  appearing  in  "Financial  Amer- 
ica" of  this  city  of  the  same  date.  The  bank  had  a  capital 
of  $50,000  with  surplus  and  undivided  profits  of  $15,000  and 
deposits  aggregating  $440,000. 


The  American  State  Bank  of  Durant,  Okla.,  has  been  con- 
verted into  the  American  National  Bank  of  Durant;  the  lat- 
ter began  business  March  1.  The  American  State  Bank 
had  a  capital  of  $100,000. 


The  C.  M.  Condon  &  Co.  State  Bank  at  Oswego,  Kan., 
was  closed  on  Mar.  1  by  order  of  the  State  Banking  Depart- 
ment, according  to  a  press  dispatch  on  that  date  fi-om  Par- 
sons, Kan.,  printed  in  the  Kansas  City  "Star."  The  dis- 
palch  also  stated  that  W.  E.  Davis,  a  Vice-President  of  the 
institution,  admitted  taking  $33,800  in  Government  bonds 
from  the  bank.  The  following  statement,  according  to  the 
dispatch,  was  given  out  by  the  directors  after  the  closing  of 
the  institution: 

The  board  of  directors  of  the  Condon  Bank  late  last'night'' voted  to  turn 
ovor  the  affairs  of  the  bank  to  the  State  Banking  Department.  Hope  is 
entertained  that  a  failure  may  be  avoided  and  the  State  Banking  Depart- 
ment is  working  to  that  end.  W.  E.  Davis.  Vicp-Pre.sident  of  the  bank,  has 
admitted  taking  S3.3,800  of  Government  bonds.  He  is  trying  to  raise 
funds  to  make  good  the  shortage.  B.  V.  Curry,  special  Deputy  Bank 
Commissioner,  has  not  yet  completed  his  examination,  but  he  .states  that 
it  is  his  belief  that  there  are  no  other  shortages.  • 

A  press  dispatch  from  Parsons,  Kan.,  dated  Mar.  1,  and 
appearing  in  the  Topeka  "Capital"  of  Mar.  3,  stated  that, 
according  to  J.  H.  Sandell,  .Xssistant  State  Bank  Commis- 
sioner, criminal  proceedings  would  be  brought  against  W.  E. 
Davis  and  R.  P.  Lehman,  Vice-Presidents  of  the  bank.  It 
was  further  stated  in  the  dispatch  that  the  bank  held  unse- 
cured notes  amounting  to  several  thousand  dollars.  Ac- 
cording to  the  dispatch,  Mr.  Davis  and  Mr.  Lehman  to- 
gether purchased  a  controlling  interest  in  the  bank  two  years 
ago,  and  it  was  believed  by  Mr.  Sandell  that  part  of  the  pres- 
ent difficulty  was  due  to  the  fact  that  they  did  not  have  suf- 
ficient capital  for  (he  purchase.  As  additional  funds  were 
needed  to  meet  the  purchase  installments,  it  i:;  alleged,  the 
bonds  were  withdrawn  and  used  for  the  purpose.     The  bank 
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had  a  capital  of  $r)0,000.     It  was  operated,  it  is  said,  iiiirli  r 
tho  State  Bank  Guaranty  Law. 


According  to  a  press  dispatch  from  Jefferson  City,  Mo., 
under  date  of  Alarch  10,  appearing  in  the  New  York  "Times" 
of  March  11,  the  Bank  of  Dearborn,  Dearborn,  ]Mo.  (a  small 
institution  with  capital  of  S2.5.000  and  deposits  of  .$183,800) 
was  closed  on  that  date  (INIarch  10)  by  order  of  J.  G.  Hughes, 
State  Director  of  Finance,  and  WilUam  E.  West,  State  Bank 
Examiner,  placed  in  charge  of  its  affairs.  From  a  press  dis- 
patch from  Dearborn  under  date  of  I^Iarch  1.3,  printed  in  the 
Kansas  City  "Star"  of  the  same  date,  it  is  understood  the 
closing  of  the  bank  was  due  to  the  discovery  of  a  shortage 
of  $31,500  which  had  resulted  from  the  sale  of  bonds  left 
with  the  bank  for  safe  keeping.  This  shortgae,  according  to 
a  later  press  dispatch  (ISIareh  14)  from  Dearborn,  appearing 
in  the  Kansas  City  "Star"  of  the  same  date,  Mr.  West  said 
the  directors  had  agreed  to  make  up.  New  capital  stock,  it 
said,  had  been  subscribed,  and  plans  for  the  reorganiza- 
tion of  the  institution  were  being  worked  out.  Mr.  West 
it  was  said,  could  make  no  definite  announcement  as  to  when 
the  bank  would  reopen. 


At  a  meeting  of  the  board  of  directors  of  the  Merchants- 
Laclede  Xational  Bank  of  St.  Louis,  Mo.,  on  March  7, 
George  E.  Hoffman,  heretofore  Vice-President,  was  elected 
President  to  succeed  William  H.  Lee,  who  was  made  Chair- 
man of  the  board.  Mr.  Hoffman  began  his  banking  career 
with  the  Valley  Xational  Bank,  which  bank  later  merged 
with  the  Laclede  Bank.  The  Merchants'  Xational  and  the 
Laclede  Xational  Bank  consolidated  in  1895  and  he  became 
Asssistant  Cashier  and  later  Cashier  and  Vice-President. 


Af  cording  to  a  press  dispatch  from  Cotton  Plant,  Aik., 
dated,  March  14,  appearing  in  "Financial  America"  of  this 
city  of  March  15,  the  First  Xational  Bank  of  that  place 
has  closed  its  doors.  The  institution  had  a  capital  of 
S60,000  and  its  deposits  were,  it  is  said,  about  $600,000. 

At  a  meeting  of  the  Directors  of  the  Trust  Co.  of  Georgia, 
Atlanta,  held  on  March  7  1922,  the  following  officers  -nere 
elected:  Ernest  Woodruff,  Chairman  of  the  Board;  Thomas 
K.  Glenn.  President;  William  C.  Wardlaw,  Vice-Pre.sident; 
James  J.  Goodrum,  Jr.,  Vice-President  &  Manager  Bond 
Department;  George  B.  Pendleton,  Seeretarj-  and  Treasurer; 
John  K.  McDonald,  Trust  Officer.  Asst.  Secretary  and  Asst. 
Trea.surer;  Ciuirles  T.  Hopkins,  Manag.  r  Heal  Estate 
Department;  Albert  Pritchard.  Asst.  Secretary'  and  Asst. 
Trea-surer,  and  William  L.  Pomeroy,  Asst.  Trust  Officer  and 
Asst.  Secretary. 

Accordir.y  to  a  press  dis^jatch  from  Webl),  Miss.,  datcsd 
March  16,  printed  in  the  Memphis  "Appeal"  of  the  foliowng 
day,  the  Bank  of  Tallahatchie,  located  at  Sumner,  clo.sfd  its 
its  diiors  on  that  date.  The  bank  had  a  cai)ital  of  $2.">,00(). 
Hop*!  was  e.xi>reH3ed,  it  was  said,  by  AI.  F.  Anderson,  State 
Bank  Examiner,  that  the  institution  would  soon  be  in  a 
position  to  take  care  of  all  concerned  without  material  loss 
to  a:  vone. 


Announcement  was  made  on  March  20  by  the  Hon.  W. 
S.  Fielding,  Canadian  Minister  of  Finance,  that  the  Do- 
minion rioverriment  had  apT»roved  the  j)ropos(!d  merger  of 
tho  Merchants  liank  of  Canada  with  the  Bank  of  Montreal, 
aooording  to  a  press  dinpat/rh  from  Ottawa  on  that  date, 
:t:g  in  the  New  York  daily  i;aj»ers  of  March  21.     Mr. 

i  i- ic  ii*  re;>o'-''''   in   the  disjml«'li  as  Ha.\i::>,'  •liat  "undir 

ordiriarj'  cinMu.  such  a  merger  df-creuHhig  the  number 

of  competing  batikn,  would  not  be  approved,  but  in  view  of 
tho  faet  that  t'  '  ••.<.-.r,.r  ^^■^^^^  jilanned  to  }>nvent  faiinri'  or 
financial  embar  ijt  of  the  M»Tchants  Hank  of  Canudi  ■ 

it  wa,H  di'-ided  U>  permit  it."  We  last  referred  to  tho  pro- 
posed abson'tioii  (if  th'-  .Merchants  Hank  of  ( 'utiuda  by  the 
Bank  of  Montrcsal  in  these  columnfl  in  our  isHUe  of  Feb.  IS. 

Tho  "Evening  I'ost"  of  this  eify  in  its  issue  of  yesterrhiy 
(\Iarch  24;  printed  a  press  diHi)at''h  from  Montreal  of  the 
same  date  in  whi<'h  it  was  staled  that  Kir  M.  Montagu 
Allan,  tho  former  President  of  tho  Merelianls'  Hank  of 
Canada,  and  D.  C.  Mju-arow,  former  Ofninil  .Manager  of 
the  institution,  woro  Rurninorio^l  on  that  duy  t<i  a|>[M'ur  in 
Enqueto  for  examination.  According  to  tho  dispaf/ch  Hir 
Monfagiio  is  r-harg«><l  with  having  "falsely  atirl  negligently 
coneurre<|  in  the  preparation  of  the  October  finun'ial  Htnle- 
ment,  made  by  tho  Merchants  Ftank  to  tho  De|)ar1m»'nt  of 
Finanfe,"  whi'h  rlid  not.  «how  that,  tho  batik'H  re;<rveH  were 
impaired,  an'ij.Mr,  Mo/tarow  is  charged  with  having  "falM<'ly 


and  wilfully  made  a  deceptive  return  to  the  Federal  Govern- 
ment on  the  bank's  standing."  Tho  dispatch  further  states 
that  when  the  accused  appeared  in  Court  yesterday  after- 
noon (March  24) ,  Sir  H .  Montagu  Allan's  ease  was  continued 
to  March  29,  and  Mr.  Macarow's  to  March  31. 

O.  R.  Sharp  has  been  appcinted  an  Assistant  General 
Manager,  and  G.  W.  Spinney  has  been  appointed  Assistant 
to  the  General  Manager  of  the  Bank  of  Montreal,  Montreal, 
Canada. 


THE  EXGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the  weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
March  2  1922: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £126,932,135. 
as  compared  with  £126.929,690  last  -week. 

Most  of  the  vei-y  moderate  amount  of  gold  on  offer  was  taken  for  India 
and  the  Straits.  Yesterday's  price  for  exportable  gold — 93s.  3d. — repre- 
sents a  premium  of  about  10?^  %  over  the  pre-war  Rank  of  England  buying 
price  and  is  the  lowest  fixed  since  September  1919,  when  dealings  in  such 
gold  were  resumed.  It  is  a  matter  of  regret  that  the  situation  on  the  Rand 
has  become  more  acute,  but  gratifying  that  some  of  the  mines  are  able  to 
continue  working,  though  at  a  reduced  rate  of  output. 

No  arrivals  of  gold  are  reported  in  New  York. 

The  "Tunes  of  India"  dated  Feb.  11  last  stated  that  "the  continuance  of 
the  strike  in  the  South  African  gold  mines  and  the  news  from  London  that 
Rand  gold  will  not  be  available  there  after  next  week  has  created  a  heavy 
demand  for  gold  bullion  in  llombay  for  shipment  from  London  for  this 
and  next  week.  This  has  forced  exchange  down  to  Is.  3  9-1 6d.  in  spit» 
of  the  support  given  to  the  market  by  export  bills  in  Calcutta  and  Rangoon. 
As  the  Indian  demand  for  bar  gold  and  sovereigns  for  the  next  few  months 
is  likely  to  be  large  and  insistent,  owing  to  the  favorable  winter  rains  to 
North  India  and  the  large  rice  crop  in  Burma,  the  bazaar  will  have  to  turn 
before  long  to  America,  Australia  and  Japan  for  its  gold  supplies  if  the 
South  African  mines  are  not  re-started." 

The  Dutch  Minister  of  Agriculture,  Industry  and  Trade  has  suspended 
the  operation  of  the  Royal  Decree  of  April  7  1917,  forbidding  the  export; 
of  all  metals  under  any  form,  and  of  tho  Royal  Decree  of  Aug.  8  1914,  pro- 
hibiting the  export  of  gold  bullion,  on  the  understanding  that  all  such  con- 
signments take  place  through  or  on  account  of  the  Bank  of  Holland,  and 
that  the  Minister  of  Finance  offers  no  objection  to  such  export. 

The  Southern  Rhodesian  gold  output  for  January  1922  amounted  to 
53.541  ounces,  as  compared  with  55,968  ounces  for  December  1921  and 
46,956  ounces  for  January  1921 . 

Reports  received  from  Meshed,  Persia,  by  the  "Daily  Mail"  Allahabad 
correspondent  state  that  the  Bolsheviks  aro  scjiding  adtilterated  gold  to 
Persia.  The  gold  bars  contain  cores  of  a  low  grade  of  gold,  on  which  a  layer 
of  pure  gold  has  been  deposited  elect rolytically. 

SILVER. 

Owing  to  the  inactivity  of  the  Indian  Bazaars,  pending  the  announcement 
of  Indian  budget  proposals,  to  tho  firmness  of  the  American  and  to  the  weak- 
ness of  the  China  exchanges,  the  tendency  of  the  market  has  been  distinctly 
heavy  until  yesterday,  when  tho  news  arrived  that  no  re-Imposition  of  an 
Indian  Import  duty  on  silver  w.is  proposed.  As  silver  does  not  figure  to 
the  li-^t  of  convmodities  subject  to  the  ad  valorem  duty  of  15%,  it  remains 
duty  free. 

Wlien  tho  mail  just  received  loft  Bombay,  coined  rupees  were  again  re- 
turning to  the  currency  offices,  the  latest  currency  returns  showing  an  In- 
crea.se  of  152  lacs  in  tho  holding  of  silver.  It  is  stated  that  tho  province 
which  is  returning  the  greatest  number  of  rupees  is  the  I'unjab.  This  is 
probably  owing  to  large  imports  of  wheat,  for  wliich  tho  people  have  to 
bring  rupees  from  their  hoards. 

The  effect  wa.s  somewh.at  imexpecteti.  The  undertone  continued  poor," 
as  a  result  of  nnewed  weakness  from  China,  and  tlie  raU^  for  forward  de- 
livery drooped  further  to  3rj^d.  (tho  lowest  price  .since  March  17  1921). 
but  that  for  prompt  delivery  rose  from  32 Hd.  (the  lowest  recorded  for  cash 
since  March  1 1  1921)  to  32^d.,  owing  to  a  spurt  of  Indian  buying  for  Im- 
mediate shliiment,  coming  upon  a  market  rather  short  of  supplies  after  tbe 
larg<!  shipment  of  last  week. 

It  Is  consider!  d  to  some  quarters  that  tho  very  t.irpe  conslprnments  of 
silver  to  India  during  the  last  fi-w  months,  prompted  by  fear  of  a  fresti  Im- 
port duty,  are  really  in  excos.s  of  actual  reipilremonts,  .iiid  that  the  Ha/.aars 
will  not  1)1)  able  to  continue  purelvisi-s  ou  ii  largD.scjile.  Mivinwhilo  other 
factors,  such  as  (7htna — where  thi-  slocks  show  a  considerable  Incrca.so — 
America  and  the  Continent  do  not  favor  tho  outlook. 

INDIAN  CURRKNOY   RETURNS. 

(In  Lacs  of  Rupeei.)  F«b.7.     /•Vh.  1.').      Frh.  22. 

Notes  In  circulation ...17.143  17206  17367 

Silver  cxiln  and  trillion  to  India      .  .      748f>  7635  7598 

Silver  coin  nnfl  bullion  out  <if  Inflln  

rioldcriln  and  bullion  in  India  2432  2432  2432 

(idid  coin  nn<l  bullion  out  of  India.  

K4H-urltl<»<  (Indliiri  Covernnietil  I  f'.SM  6743  6743 

H<>«urlM«t  (llrllUli  (iovernnienn  .-  .'iS.'i  584 

Tho  »«llv«T  or>lnn(tn  durlnK  the  week  endliiK  I'Jd  ult  .•iiuounted  to  .'<  laoa 
of  rupMw. 

The  MUirk  In  SliniiKhnl  cm  tho  25lh  till.  eeiiHlKlisI  of  nlNiut  :m,:'nf),nOf> 
oiinriw  If)  nyii-o.  .!H.(ii||l.ll<HI  dollnni  iwid  |.,'l|OhllMT  IxirH,  .'u.  cnnipiireil  with 
alKiiil  37.(HKI,i)(»()  ouiicon  hi  «yiii»o,  2.5. .'.«(), 000  dolliini,  and  I.L'tlO  mIIvim  hum 
fin  Ihn  ISIh  iili 

'T  j:hi>l  nxi'haMKi*  1m  i|UoIi«1  at  'An.    K^iX.  tho  tiM<l. 

for  thi'  month  of  !•"<  brimry  are  appendix!. 

— nar  Silver  per  Ot.  Std. —         liar  Onlil  per 

Quiilationt  Ca%h  ?  Mrn  O:     Fine 

lllf'iM-'.i  price  .1',  III  !|',d  iin«.     3d. 

I>.rt.-.t    prlit'  :i."..l  M    ,il  ll.'ld.     Od. 

\vfraRn    prion  C!  S!lll(l  1.1  .'.11 2d  ll|ii.ll.4d 

I'nb    21  .t:--  <i  .i.".d  «;;».  lod, 

Knii.   25                                                       1.'     'I  .1."  .>l  -  .    

Ko»).  27                                                    I    "   -I  :(.■'.. I  O.'lK.  7<i. 

Knh.   2H  --                                                  I    "    il  .11  ■,■!  l)3i  fld. 

.Mar.     I                                                    !.".I  .tn.'!  Ii3h  3d. 

.Mnr      2  :\:"\i\.  MHtil.  WA*.  Od. 

Avrmitn                                                       1.!   Ilirid.  3Mi7n<l  ICte  (1.4d 

Tlin  ullvnr  <|iiotnllrin«  l<>-«Ii«y  for  rnjih  «ivl  forwnnl  ilnllvrry  iir«<  r«»i|>oo- 
timly  Hd<  and  n«d.  tiebiw  tlitwo  riacd  -i  M«<k  n">' 
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ENGLISH  FINANCIAL  MARKET— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.        Man.  Tues.        Wed.       Thurs.       Fri. 

Weekending  Mar.  24t—       Mar.18.  Mar.20.  Mar.2\.  Mar. 22.  Afar .23.  JWar.24. 

BUver.  per  oz d.  33%  ZZVf  33K  335^  33J^  33;-i 

Gold,  per  fine  ounce 958.9d.  94s. 9d.  94s, 9d.  94s. 8d.  94s. 8d.  94s. lOd 

Consols,  2 M  per  cents 54^  54H  S4Ji  54%  .WM  555^ 

British,  5  per  cents 96^  96Ji  96%  97M  975^  98 

British,  4 J^  per  cents 94  94  93M  93}^  93H  93M 

French  Rentes  (in  Paris),  fr.  58.45  58.80  58.22  58.50  68.2  57.75 

French  War  Loaovln  Paris) .fr  78.95  78.95  78.95  78.95  78.95  78.95 

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Bllver  In  N.  Y.,  per  oz.  (cts.): 

Domestic- 995^         995^         99^         995^    •     99^         995^ 

Foreign 64K         64?^         64'^         65H         64^         65 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Mar.  18  to  Mar.  24,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


Par. 


Friday 
Last 
Sale. 

Price. 


Week's  Range 
of  Prices. 

Low.      High. 


Alliance  Insurance 10 

American  Gas  of  N  J 100 

American    Milling 10 

American  Railways 50 

Preferred 100 

American   Stores ■* 

1st  preferred 100 

2d  preferred 100 

Bank  of  No  Am  warrants. 

•Catawi-ssa  1st  pref 50 

Consol  Trac  of  N  J 100 

Elec  Storage  Battery..  100 

do        new 

General  Asphalt 100 

Preferred 100 

H»ant&  BdTopMtn 50 

Preferred 60 

Insurance  Co  of  N  A.       10 

J  G  Brill  Co 100 

Keystone  Telephone 50 

Preferred 50 

Lake  Superior  Corp 100 

Lehljh   Navigation 50 

Lehigh  Valley 50 

Pennsyl  S.ilt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts). 50 

Pref  (cumul  6%) 50 

Phila  Elec  of  Pa 25 

Preferred 25 

Phila  Insul  Wire * 

Phila  Rapid  Transit 50 

Philadelphia  Traction  .50 
Phila  &  Western 50 

Preferred 50 

Tono-Belmont  Devel..  1 
Tonopah  Mining.  _  1 
Union  Trac,  S17^  pd...50 
United  Gas  Impt 50 

Preferred  _ 50 

Warwick  Iron  &  Steel...  10 

Westmoreland  Coal .50 

York  Railways 50 

Preferred 50 

Bonds — 
U  S  Lib  Loan  3^3-1932-47 

Ist  4Ks 1932-47 

2d    4}i3 1927-42 

3d  4Hs 1928 

4th  414s 1933-38 

victory  4J<s 1922-23 

Amer  Gas  &  Elec  5s. .  .2007 

do         small 2007 

Atch  Top  &  S  Fe  gen  43  '95 
Bell  Telep  of  Pa  1st  7s.  1945 
Colorado  So  4  J^s..  1935 
Consol  Trac  N  J  1st  Sa  1932 
Elec  &  Peop  tr  ctfs  43  1945 
Keystone  Telep  1st  5s- 1935 
Leh  C  &  Nav  gen  4Hs  1924 
Lehigh  Valley  cons  4Hs  '23 
N  Y  Westch  &  Bos  4Hs  '46 
NYNH&Hdeb6s.  1948 
Peimsylvania  RR  7s_.1930 

6J^s ..1936 

Phila  Co  cons  &  ooU  tr  5s' 51 

do     stmpd  s  f  &  red  1951 

Phla  Elec  1st  5s 1966 

do       small 1966 

lat  s  f  43 1966 

do         63 1941 

do        small   1941 

Reading  gen  43 1997 

Reading  Traction  6s..  1933 
Spanish  Am  Iron  6s...  1927 
United  Rys  gold  tr  ctf  4s'40 
United  Rys  Invest  53.1926 


22 


95i 
43 

965i 
127  y, 
127K 

60 


37  K 


35 


9Jf 
33 

9Ji 
70 


70  H 


39 

26  !4 

27  K 


26K 


\H 
39 

44  M 

61 5i 

'69"" 
20  H 


84 


108 


64  }< 
76 


106  >^ 


96 


"84 


83  Jf 


22 
63 

7 

9 
38 
z96 
1127 
127  H 
55 
35  Ji 
49 
147 
3TA 
58% 
90 

Hi 
13 
33 
38H 

8H 
28 

»% 
69  H 
58% 
70J4 

37  M 
37J^ 

38  i^ 
24 
27"^ 
35 
25  J^ 
65  Ji 

SH 
32  H 

44 

41  Jf 
7% 
69 
195^ 
3iH 

97.18 
98.00 
97.64 
98.06 
97.90 
100.70 

84 

83^ 

88 
108 

88 

77>^ 

64 'yi 

73 

98H 

91Ji 

43  « 

68 
106^4 
106  H 

89 

89 

95 

9r,'A 

77M 
lOl'A 
102 

84 
101 
100}^ 

55 

83 


22 

65 
7 

10 

43 
100 
132 
130 

60 

35K 

49 
149 

383^ 

60  K 

90 
4% 

13 

35 

38  "X 
9% 

33 
9% 

70 'A 

60  >i 

72 

37K 

38 

39 

20  M 

27K 

35 

26H 

65M 
9H 

Z2A 
1% 
2 

39 

45 

52 
7% 

69 

20H 

35  >i 

98.00 
98.06 
98.06 
99.20 
98.32 
100.92 
841^ 

83  H 
88 

108 

88 

80 

65K 

76 

98% 

91  K 

4Zy2 

68 

106  K 
108"^ 

89 

89 

96 

95  H 

77H 
WIH 
102  H 

84  A 
101 
lOOH 

55 
84^ 


Sales 

for 

Week. 

Shares 


20 

128 

36 

2.338 

165 

5,489 

1,261 

25 

116 

20 

10 

425 

900 

60 

100 

100 

200 

1,352 

10 

725 

110 

2,445 

540 

174 

225 

5,183 

85 

1,277 

14,063 

5,191 

8 

8,253 

105 

748 

65 

1,130 

2,120 

783 

1,180 

460 

225 

10 

1,680 

305 

$8,150 

23,350 
112,800 

49,250 
162,400 

78,850 

4,500 

500 

10,000 

11,000 
5,000 

24,000 

10,800 

14,000 
1,000 
2,000 
1,000 
5,000 
2,000 
1,000 

14,000 
3,000 

19,500 

500 

2,000 

43,000 
700 

36,000 
5,000 
1,000 
2,000 

18,000 


Range  since  Jan.  1. 


Low. 


il9 
47 

5A 
4 

20 

S3 
114 
123 

46 

3.")Ji 

44 
120 

37H 

90 

4% 
10 
30 
36 

7 
27  M 

66  a 

57 

69  y. 

azy& 

32% 

36 

23 

27ii 

35 

175^ 

58 

5 
29 

1% 

IJi 
34 
38 
50  H 

7A 
67 

9 
31?tf 

94.32 
95.84 
95.70 
96.94 
95.92 
99.90 
81 
82 
88 
107K 
88 
71 
62 
72',^ 
981^ 
88  yi 
43  J.^ 
68 

106  i'f 
104  H 

86  A 

87  A 
93 
94 
72  A 

lOOH 
100  H 

soys 

101 

100 

55 

71A 


Jan 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 

Mar 
Jan 
Jan 

Mar 
Jan 

Mar 

Mar 

Mar 
Jan 

Mar 
Jan 
Feb 
Jan 
Feb 
Jan 
J. an 
Jan 
Jan 
Jan 
Feb 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 

Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Feb 
Mar 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Jau 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 


High. 


22 

65 
7 

10 

43 
100 
132 
130 

63 

35H 

49 
151 

38>| 

65 

90 
4H 

13 

35 

41 

9H 
33 

9H 
73  K 
61 
72 

38  M 
38 
39^ 
26  H 
2S}< 
50^ 
27 
66 

9K 
32  H 
IH 
2 

39  H 
45  A 
52  H 

8 
70 
21 
35A 

98.00 

98.06 

98.06 

99.20 

98.10 
100.92 

86 

85 

88 
109 

88 

SO 

651^ 

76 

98  M 

91J4 

43  A 

68 

106  ?f 
106% 

89 

90 

98  A 

96 

79 
102H 
102!^ 

84  H 
101 
lOlH 

58 

84% 


Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Mar 
Mar 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Feb 
Jan 
Mar 
Mar 
Mar 
Mar 
J. an 
Jan 
Mar 
Jan 
Mar 
Mar 
Mar 
Feb 
Mar 
Mar 
Feb 
Feb 
Jan 
Mar 
Mar 

Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Feb 
Mar 
Feb 
Mar 
Mar 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Mar 
Mar 
Feb 
Feb 
Mar 
Feb 
Jan 
Jan 
Feb 
Mar 
Feb 
Mar 


*  No  Par  Value. 


STOCK  OF  MONEY  IN  THE  COUNTRY.— We 
published  last  week  the  1st  of  March  statement  of  the  stock 
of  money  in  the  country  and  of  monej'  in  circulation,  but 
have  since  received  a  corrected  statement  from  the  1st  of 
February.  As  the  corrected  statement  embodies  some 
important  re\'isions — the  total  of  money  in  circulation,  for 
instance,  having  been  changed  from  f 5',447 ,953 ,533  to  $5,- 
499,120,745  and  the  gold  coin  and  buUion  in  circulation  from 
$1,024,641,707  to  $1,075,808,919— we  reproduce  the  entu-e 
statement  herewith,  as  of  Feb.  1,  with  the  revised  figures 
inserted: 

-Stock  of  Monev  Feb.  1  'Ja Money  <n  Circulation — 

in  U.  S.      aHeldlnTreas.  Feb.  1  1922.      Feb.  1  1921. 
S  S  -S  s 

Gold  coin  and  bullion 3,680,882,401  367.064,6S0cl.075,80S,919al,075„'?47,317 

Gold  certificates... 436,528,999      304.36.S,S25 

Standard  silver  dollars 357,481.851     12,858,238        66,862,016        97,720,180 

Silver  certificates 276,217,973       148.177.905 

Subsidiary  silver 272,541.512     14,950,395      257,591.117      263.«74.5,'1« 

Treasury  notes  of  1890 1,. 543,024  1.004,447 

United  States  notes 346,681,016       3,967,098      342,713,»I8      342,742,068 

Feder.al  Reserve  notes <12, 560,887, 510       3,158,867  2,202.894,568  3,104.fl,'>3,864 

Federal  Reserve  bank  notes     111.140,400       1.719.532       109.420.868      220.91 1. OOfl 
National  bank  notes 749.611.367     20,072.624      729,538,743      697,186,864 

Total 8,079,226.057  423,791.434  5,499,120.745  6,256.387.672 


Population  of  continental  United  States  estimated  at  109,055,000.  Circulation 
per  capita,  S50  43. 

a  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  doea 
not  include  deposits  of  public  money  in  Federal  Reserve  banks  and  In  national 
banks  and  si)pclal  depositaries  to  the  credit  of  the  Treasurer  of  the  United  States, 
amounting  to  S340.248.173. 

c  Includes  $522. .361. 245  Federal  Reserve  Gold  Settlement  Fund  deposited  wiUi 
Treasurer  of  the  United   States. 

d  Includes  own  Federal  Reserve  notes  held  by  Federal  Reserve  banks. 

A'ole. — On  Feb.  1  1922  Federal  Reserve  banks  and  Federal  Reserve  agents  held 
against  Federal  Reserve  notes  $1,535,376,523  gold  coin  and  bullion.  $266,103,280 
gold  certificates,  and  5354.834,075  Federal  Reserve  notes,  a  total  of  52,156,313,878; 
against  1.530.614.076  on  Feb.  1  1921. 

Breadstuffs  figures  brought  from  page  1324. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Satm'day  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l9Glbs. 

bush.  60  lbs. 

bush.  50  lbs. 

bush.  32  lbs. 

bush.iSlbs. 

bush.56lbs. 

Chicago 

291,000 

301.000 

2.299.000 

1.471.000 

174.000 

73.000 

Minneapolis.. 

1.713.000 

568. OCO 

360.000 

329.000 

180.000 

Duluth 

832.000 

SOO.OCO 

29.000 

15.000 

744.000 

Milwaukee... 

22,000 

19.000 

473.000 

461.000 

SIO.OOC 

65,000 

Toledo 

59.000 

78.000 

40.000 

5,000 

Detroit 

48,000 

71.000 

30.0CO 

St.   Joseph... 

160,000 

137. COG 

42. OOC 

St.  Louis 

93,000 

668,000 

562.000 

266.000 

11, OOC 

4,000 

Peoria . 

58,000 

65,000 

288,000 

174.000 

9,C00 

3,000 

Kansas  City. . 

763,000 

350,000 

97,O0C 

Omaha 

205,000 

644.000 

126.000 

Indianapolis. . 

24,000 

193,000 

178,000 

Total  wk.  '22 

464.000 

4,863,000 

6,403,000 

3,480,000 

848,000 

1,074,000 

Same  wk.  '21 

370.000 

5,166,000 

6,570,000 

3, 710, COO 

513,000 

605,000 

Same  wk.  '20 

316.C00 

3,069,000 

4,951,000 

3,032,000 

587,0C0 

814,000 

Since  Aug.  1 — 

1921-22 

14.436.0CC 

263,443,CC0 

289,159.000 

149,175.000 

20.809.00C 

15,151,000 

1920-21 

19.706.000 

254,701,000 

155.780. OOC 

138.362.00C 

20.267.00C 

12,886,000 

1919-20 

15.167.00C 

159.858.000 

138.385.000 

154.054.000 

23.702.000 

25,606,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
for  the  week  ended  Saturday,  Mar.  18  1922,  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels. 

Bu.thcls. 

Bushels . 

Bushels . 

Bushels. 

New   York... 

343,000 

980.000 

720.000 

802,000 

111.000 

10,000 

Portland.  Me. 

40, COO 

172.00C 

20.000 

15, OCO 

67,000 

Philadelphia.. 

72,000 

1. 214.000 

555.000 

31,000 

17,000 

Baltimore 

32,000 

176,O0C 

1,874,000 

38,000 

55,000 

N'port  News- 

1,000 

Norfolk 

2,000 

New  Orleans.* 

70,000 

169,C00 

354,000 

"5"8,660 

Galveston 

132,00C 

Montreal 

9.000 

48,O0C 

3,000 

33,000 

12,656 



St.  John 

18,000 

225,00C 

326,000 

112,000 

8,000 

Boston 

34,000 

86,000 

153,000 

24.000 

1,000 

Total  wk.  '22 

621,000 

3,202,000 

4,005,000 

1,173,000 

199,000 

82.000 

Since  Jan.1'22 

5,368,000 

40,708,000 

53,365,000 

8,082,000 

1,825,000 

2,719.000 

Week  1921... 

438,000 

1,564,000 

2,319.000 

578,000 

207,000 

292.000 

Since  Jan.1'21 

4,874,000 

45,149.000 

19,138,000 

4,937,000 

3,006,000 

0,784,000 

*  Receipts  do  not  Include  grain  passing  through  Nev-  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  March  18  1922,  are  shown  in  the  annexed 
statement: 


Exports  from — 

Wheat. 

Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

New  York 

Portland,  Me 

Boston  -    . 

Bushels . 

1,009.684 

172.000 

40,000 

497,000 

621,000 

27"2".66o 
240,000 
225,000 

Bushels. 
1,1.34.607 
20.000 

'o'o^ooo 

687.000 

6"7"2",666 
3"2"6'666 

Barrels. 

259.929 

40,000 

""7^666 
5,000 
2,000 
1,000 

18,000 

i"8^666 

Bushels. 
564.101 
15,000 

Bushels. 

Bushels. 

1.50.579 

67,000 

Bushels. 
6,900 

Philadelphia 

Baltimore 

30.000 

Norfolk 

New  Orleans 

Galveston 

3,000 

26,000 

3,000 

St.  John,  N.  B 

112,000 

8,000 

Total  week 

Week  1921 

3,076,684 
4,257,241 

2,899,607 
2.640,968 

350.929 
360.593 

694,101 
396,315 

56,000 
268,826 

228,579      6,900 
256,6311      1..500 

The  destination  of  these  exports  for  the  week  and  since 
Julv  1  1921  is  as  below: 


Flour. 

Wheat.               1               Corn. 

Exports  for  Week. 

and     Since 

Mar.  18 

July  1 

Mar.  18         July  1      \  Mar.  18 

July  1 

July  1  to — 

1922. 

1921. 

1922.             1921.       I     1922. 

1921. 

Barrels. 

Barrels. 

Btishels.    1     Bushels.       Bushels. 

Bushels. 

United   Kingdom. 

76.509 

4.281.616 

1,701,248    60.538,329      640.006 

28.118,990 

Continent 

229.567 

4.189.979 

1.309.436  152.212.958  2,202.001 

73.787,138 

So.  &  Cent.  Amer. 

2.000 

467.835 

66,000      2.780.637          9.000 

2,056,416 

West  Indies 

6,000 

707.042 

5.000        48.000 

845.416 

Brit. No, Am. Cols. 

6.100 

__._-_ 



other  Countries.. 

36,853 

472.069 

1      1.525.500       

19.508 

Total 

350,929 

10.124.641 

3,076,684  223,062,424  2,899,607 

104827468 

Total  1921 

360,59310,018,601 

4,257,241  266.032.832  2.640.968  21.663,009 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange  for  the  week 
ending  Friday,  March  17,  and  since  July  1  1921  and  1920, 
shown  in  the  following: 


art 


Exports. 


Wheat. 


1921-1922. 


Week 
Mar.  17. 


Since 
July  1. 


1920-1921. 


Since 
July  1. 


North  Amer 
Danube  — 
.\rgentlna.. 
Australia  .. 

India 

Oth.  countr's 

Total  ... 


Corn. 


1921-1922. 


Week 
Mar.  17. 


Since 
July  1. 


Bushels.   I    Bushels.    <    Bushels.       Bushels.       Bushels.        Bushels. 
6. 506.000 321.304.000J323.7Sl.OOO   3.800.000  107.090.0001  24.671.000 


1920-1921. 


Since 
July  1. 


200.000 
6.534.000 
4.488.000 


17.728.000 


3.296.000  100.000 

5S.05S.000l  .52.245,000 
7S.024.000i  37.570.000 
712.000,  8.232.000 
230.000 


462.054,0001422,218.000 


;5.000    11.210.000 
1.265,000'  93.622,000 


208,000     5,865,000 


5,358,0001217,787,000 


3,800,000 
88,078.000 


2.729.000 


119.278,000 
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Tho  visible  supply  of  grain,  eomprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  March  18,  was  asfoUows: 


GRAIN  STOCKS. 


United  States — 

New  York 1, 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 2 

Galveston 1 

Buffalo 2 

afloat 

Toledo 

afloat 

Detroit 

Chicago 2, 

afloat 

Milwaukee 

afloat 

Duluth 3, 

Minneapolis 7, 

St.  Louis 1, 

Kansas  City 9, 

Peoria 

Indianapolis 

Omaha 2, 

St.  Joseph,  Mo 


Wheal, 

bush. 

160,000 

858, 000 
604.000 

,526'666 
,937,000 
,330,000 

882';  660 

114,000 

31,000 

,578,000 

94^000 

6"7"9"66o 
046.000 
217.000 
669.000 
112.000 
168.000 
247.000 
866.000 


Corn, 

1,934.000 
1.2.57,000 

OOS.OOO 
4.746,000 

255.000 
2.068,000 


Oats. 

biish. 

.275,000 

16,000 

154,000 

154,000 

15,000 

226,000 


Rye, 

bush . 

310.000 

2,000 

75,000 

1,401.000 


2. .584,000     3.608,000 

1,277,000     1,913,000 

225,000        554,000 


137,000 

11,426.000 

2.799,000 

2,620,000 

1.171,000 

6.423,000 

2.158.000 

1,515.000 

3.002,000 

89,000 

430.000 

1,718.000 

709.000 


189.000 

18,086.000 

4,025,000 

1,313,000 


170.000 
10:i.000 
776,000 

29;  656 
37"  666 

672,000 


5.911.000 
22.273,000 

869,000 
2,630.000 

725.000 

465.000 
2,760.000 

221,000 


117,000 

2.s'5y,666 

1,012.000 
83.000 
55.000 


3.000 

826,000 

3.000 


Barley, 
bush. 

65.000 
1,000 
4,000 

53,000 

2'6^666 

2"4'9",6o6 

"2.666 

94^666 

137.666 

i84',666 

774,000 

3,000 


12,000 
3,000 


Total  March  18  1922. ,38,178,000  49. .509. 000  67.382,000     8, .525, 000     1,607.000 

Toul  March  11  1922.. 38,8.52, 000  48,059,000  67.843.000     7,752,000     1,725.000 

Total  March  19  1921. .24,579,000  29.8.56,000  34,907.000     1,614,000     2,110.000 

Sole. — -Bonded  ^aln  not  included  above:  Oats,  224.000  bushels  Xew  York.  208 

Boston,  406,000  Bulfalo,  87.000  afloat:  total,  925,000  bushels,  against  81.000  in  1921 

barley.  Xew  Y'ork.  35,000  bushels,   Buffalo  69.000.  Duluth   10,000;  total,  94,000 

bushels,  against  218,000  bushels  in   1921:  and  wheat.  1  205.000  Xew  York,  164,000 

Baltimore.  2.118.000  Buffalo  843,000  Philadelphia.  372.000  Boston,  5,000   Toledo; 

total,  5,037,000  bushels  in  1922. 

Caoadian — 

Montreal 743.000     1.000.000        434.000  36,000 

Ft.  William*  Pt.  Arthur. 27, 242. 000  4.731.000  

afloat 350.000  

Other  Canadian 880.000         2.141,000         


159.000 
1,805,000 


6S4.000 


Total  March 
Total  March 
Total  .March 
Summary — 

American 

Canadian 

18 
11 
19 

1922. .29,215.000     1.000.000     7.306.000           36,000 
1922. .28, 031,000     1,008,000     6,798,000           20,000 
1921. .22,276.000         175,000  14,597,000             3,000 

38.178.000  49.509.000  67.382.000     8.525,000 

29,215,000     1.000.000     7.306,000  36,000,000 

2.648,000 
2,677.000 
3,099,000 

1,607,000 
2,648,000 

Total  March  18  1922. 
Total  Miirch  11  1922. 
Total  March  11  1921. 


.67,393,000  .50.509.000  74.688,000  44,525.000  4,2;5,000 
.66.883.000  49.007.000  74.641.000  7.778.000  4,402.000 
.46,855,000  30.031,000  49.504,000  11.617.000     5,209.000 


Auction  Sales. — Among  other  securities,  the  following. 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recentlj^  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Stocks.  Price.  I  Shares.     Stocki.  Price. 

16  Eighth  .Wenue  RR %''>'>■<  p<-T  sh.  |    40  T:.  r  Pub.  &  Ptg $3,000 

20  .Ninth  Avenue  RR S32'»   p<-r  sh.  |  140  Tv  .:y  HcveiwCorp.i     lot 

300  Graptate  Mines  Corp.  com.SlOO  lot      99  11 : :.h  St.  Realty  Co.. 

1  Inc..  *75  each J2.000  lot 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Sltares.     Stocks.                               %  per  sh.<  Shares,     Stocks.                               tpersh. 
10  Charlcstown  Trust  Co. .Charles-  |  1-6-i  =5i  houm-r  charlr-s  .K.  Dean 300 


town.  Mass 90     ll- 

5  Walpole  Tru.^ .  Walpole.  Maas.  140        1 

5  Guaranty    Trust.    Cambridge.  I  I 

Maas 100     h 

6  American  %Tf?  .  nrrf  ,  ox-dlv..  76!i 
4MaH«a'-  Mils. ..146 

22  Pepo^r-  ,' .175 

-  '•      •  "  -.  .uj-.ng 1I2'< 

.;  140'i 

140H 

k  ikDyeWlLB.  r,7H 

.50      I 

1.,  ..  -ip  .  S.50ea/-h  .30     \     . 

2  Pi.  Power  *  Light. 

",  ■4 97H  IS  . 


:.lttle 75 

\.  Dean 300 

[•■Knight 325 

V.  Uean 300 

or 190K 

G  A<.  -    lie     Light, 

.  h.. 18H 

4  A  V  Light.  7% 

'1... 86H 

13  TI  '.  $.50  rich.   78  h 

1-a.  78!^ 
1..    40 

.  .  .-... 30H 

Per  C(  ru . 
1  Record  7s,  1038.. 37  &  Int. 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


gharet.     Stocks.                               tprr$h. 
3  .MIKord  National  Banli 145 

10  '':'iriir;.r,riwf  ilrh  Tru.tt. ISO 

f  Mllf0rt...l31 

i*m 

I12H 

n.icrip     r, 

•I 112H 

f 04 


6  W. 

L.  1 

Bv 

\h 

1 
1  ■ 

2' 
2 

2' 
1 

3  .M 

I    IP. 

r,  r; 

1  w. 
16  01 

Share- 
10  M 


t  per  sh. 
hemlcat,    ex-dlv., 

.     . 84  !i 

prpf...  80 

35c. 

iii^.l  com..   88 1 i 
Per  Ciru. 
tit    Ry.  ref. 
rjl3 .   87U 


iii'.iiJii  r..iiii( 


.i  &  Urlan.i,  T>liil:.-l,l:)hia: 

%  IMrr  $h.i  . 


r„  ,  i,rc  r 


t  per  sh. 

.  . .    25 

.    lOH 
-    .    32 


I'tr  cent. 
V.ngeX  Browing  Co. 


0.1 

65  S 


Nil. 

nai  I 

Curri'iK  y,  'i 

Mur.  13      . 
Mar.  ir,      I 


j  I , 


it: 

i'»  'Ht.i.VNrZK   Unf!KIVKI>. 

f  •»/.(//>; 

,f  f  ■..r,.i.,.  I..   .,r  \    I,,  -.ill.     ■*,•.,    fiini.lKXI  <HI0 

. .      2«.000 


Afl'M 


Mar.  I  I 


KIVKO. 

,  ln*l<iw.  ArU. 
...uti.  Aj1«. 


i»).\n*\ 


APPLICATION  TO  ORGANIZE  APPROVED. 

Mar.  16 — First  National  Bank  In  ConnoautvUle,  Pa $50,000 

Correspondent,  J.  Perry  Eckels,  Conneautville,  Pa. 

APPLICATIONS  TO  CONVERT  APPROVED. 
Mar.  16 — The  First  National  Bank  of  Kemp  City  (P.  O.  Hendrix), 

Okla $25,000 

Conversion  of  the  First  Bank  of  Kemp. 
Correspondent,  P.  L.  Reppert,  Cashier  First  Bank  of 
Kemt),   Hendrix. 

The  Fii-st  National  Bank  of  Unadilla,  Neb 25,000 

Conversion  of  the  Bank  of  Unadilla. 
Correspondent.  Bank  of  Unadilla.  Unadilla.  Neb. 

The  Central  National  Bank  of  Poteau.  Okla 25.000 

Conversion  of  the  Central  State  Bank  of  Poteau. 
Correspoudc!>t.  Central  Stale  Df.ak,  Poteau,  Okla. 

Mar.  18 — City  National  Bank  in  Norman.  Okla 50.000 

Conversion  of  Norman  .State  Bank,  Norman,  Okla. 
Correspondent,  R,  V.  Dov.Tiing.  Norman.  Okla. 

CHARTERS  ISSUED. 
Mar.  15 — 12135  The  LeFlore  County  National  Bankof  Poteau.  Okla.  S25,000 

Conversion  of  LeFlore  County  Bank  of  Poteau,  Okla. 

President.  Frank  Lewis;  Cashier.  E.  G.  Goodnight. 
12136  The  City  National  Bank  of  Hugo.  Okla 100,000 

Conversion  of  the  First  State  Bank  of  Hugo.  Okla. 

President.  M.  L.  Carter;  Cashier.  R.  D.  Margrave. 
Mar.  16 — 12137  The  Rittenhoiise  Nat.  Bank  of  Philadelphia.  Pa..  500.000 

Conversion  of  Rittenhouse  Trust  Co..  of  Philadelphia. 

Pres..  Howard  Longstreth;  Cashier,  W.  C.  Fitzgerald. 
Mar.  17 — 12138  The  Texas  National  Bank  of  Beaumont.  Texas..  250,000 

Conversion  of  Texas  Bank  &  Trust  Co..  of  Beaumont. 

President.  Frank  .Alvey;  Cashier.  H.  W.  Gardner. 
Mar.  18 — 12139 — Standard  National  Bank  of  Washington.  D.  C.  200,000 

Conversion  of  Standard  Savings  Bank.  Washington,  D.  C. 

President,  A.  S.  Gardiner;  Casliier,  James  Trimble  Jr. 

EXPIRATION  OF  CHARTER. 

Capital. 
Mar.    7 — 6200 — The  City  National  Bank  of  Evansville.  Indiana.  .$350,006 
Corporate  existence  expired   by  Umitation  at  close  of 
business  March  7   1922.     Succeeded  bv  The  National 
City  Bank  of  Evansville,  Ind.,  No.  12132. 

CORPORATE  EXISTENCE  EXTENDED. 

Until  Close  of  BusinOM 

6167  The  City  National  Bank  of  Fulton.  Ky Mar.  14  1942 

6218  The  First  National  Bank  of  Hankmson,  No.  Dak Mar.  14  1942 

6249  The  First  National  Bank  of  Burton.    Ohio Mar.  14  1942 

6169  The  First  National  Bank  of  Livingston,   Texas Mar.  16  1942 

6176  The  First  National  Bank  of  Henderson,   Texas Mar.  16  1942 

6239  The  Vorkville  National  Bank,  Yorkville,  111 Mar.  16  1942 

6173  The  City  National  Bank  of  Tuscaloosa,  Ala Mar.  17  1942 

6220  The  First  National  Bank  of  Everett,  Pa Mar.  17  1942 

6270  The  First  National  Bank  of  Sutersville.   Pa Mar.  19  1942 

CORPORATE  EXISTENCE  RE-EXTENDED. 

2659  TheFirst  National  Bank  of  Bangor,  Pa Mar.  13  1942 

CONSOLIDATION. 

Mar.  13 — The  Grand  Rapids  National  City  Bank  (3293),  Grand  Rapids. 
Mich.,  capital  $1,000,000,  and  the  City  N.ttional  Batik  of 
Grand  Rapids,  Mich.  (12108).  capital  $200,000:  con.solidated 
under  the  charter  of  the  Grand  Rapids  National  City  Bank 
(3293)  and  under  the  corporate  title  of  'Grand  Rapids  National 
Bank,"  with  capital  stock  of  $1,000,000. 

VOLUNTARY  LIQUIDATIONS. 

Mar.  13 — 1521  The  First  National  Bank  of  Tupelo,  Miss $50,000 

Effective  Mar.  10  1921.  Liquidating  agents,  J.  Q. 
Robins  and  W.  W.  Trice,  Tupelo,  iliss.  Assets 
purcha.sed  by  the  Peoples  Bank  &  Trust  Co., 
Tupelo,  Miss. 

Mar.  15 — 5865  The  First  National  Bank  of  Roby,  Texas _.     40,000 

Effective  Mar.  15  1922.  Liquidating  agent,  L.  Ford, 
Roby,  Texas.  Absorbed  by  the  First  State  Bank  of 
Roby.  Te.cas. 

Mar.  16 — 5380  The  First  National  Bank  of  Berkeley.  Calif 300,000 

Effective  Mar.  4  1922.  Liquidating  committee.  F.  L. 
Naylor  and  F.  H.  Thatcher.  Berkeley.  Calif. 
Absorbed  by  the  Mercantile  Trust  Co.,  San  Fran- 
cisco. Calif. 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Mar.  16  at  C'aruidian  cities,  in  comparison  with  the 
same  week  in  1921,  show  a  decroase  in  the  asreri'^'i^ate  of  2.3%. 


Cleartnes  at — 


Canada — 

Montreal 

Toronto 

Wlnnl|j<'g 

Vancouver 

Ottawa 

tjufboo. ......... 

Halifax 

HamlitoD 

Ht.  John 

I "vdon    


im 


Wcrk  ending  March  16. 


1022. 


S 

96.703 

90.734. 

41.313, 

11.595 

6.327, 

4.4IS0 

2.908 

4.837 

2,664. 

3,120 

4,770 

1 ,83)1 

3,084 

2.024 

fi.SO 

660 

J. 40(1 

044 

1,063 

n7K 


010 
026 
975 
.569 
055 
,776 
,319 
,176 
102 
018 
.1106 
.142 
453 
411 
302 
136 
OtIN 
799 
400 
410 
1)71 


1021. 


S 

,505 
,37S 
50:« 
,078 
062 
776, 
,052 


180 

557 
■t,S5 
■S.V.i 
519 
510 
730 


Inc.  or 
Dec. 


% 

+  1.2 
+  1,5 
+  2.0 

—  11  3 

—  104 
—22.4 

—4.0 

—  15.8 
+  1.7 
+  8.2 

-47.0 
-26.6 
—3.8 
-23.6 

— r,  9 


1920. 


1910. 


125,013.609 

99,769,545 

40.632,013 

15,620,871 

8,423,769 

4,4:15.177, 

4,322,4,55 

7.270,903 

3,345,471 

3.160,9.52 

8, 1 II. Si. I 

a.7ll.(l-'6 

5,477,0:15 

3,SOS.il7i 

KM)  r.()3' 


"i.i.' 
.771 


I  'i  I  .  1 
7iM),HN2 
OnA,744 

2  "^V,  I'  I" 


-Itj.ui       I 

-ii.nl 


-.(.■.  I 

f  21  6 

+  1.4 
—4.6 

>   I,*.  3 


u;i.^u>it 

Total  C.'anxiii 


446.040| 
I. 


95,089.276 

06,0:t9,707 

29,109,051 

10.6:12,602 

6. 196  J  26 

4,435.172 

3,589,461 

4,735.,503 

2,216.346 

2,;«)8,359 

5, 009.58a 

1,840.602 

3,197.996 

2,904,803 

456,704 

57.1,013 

li'O  200 

,sjt,:ui 

,l.',5.s.47* 

5.50.276 

^.l.',53l 

315,353 

.•..■7.171 

^  '  2 

■■S 

i.  !.:<>, i(°6 

326,48$ 


I, 


i. 


.1   i7i(  'MA,B87,01$ 


J-*l  VI  I  '».!'*  U,'), 
1")!  .  iJi-ri'ln  ;iT( now  iTcHipi  i!  ill  t  •■  (I  ;.  ■Ii.ir.itn  ('ililcM,       1  U  tho 

<1  lht»  our- 

.1..      1  :..ii   .v.-  ,..,...  V    ,,11    ,  ill  which 

.V   iho  (livi<l<<iulH  pit'viiiiiNly  utiiioiiiKM'd,  hiil  whioh 


lui 


'1 

:iIlCO<l 

hJH  w<«t«k  aro: 

rrr    1    n'hrn  \ 

1 
Knri'iwi  < 
Niirfoili  A 

.  iitr  ) 

■lUW  )     . 

1          A|ir     1'.     Hill' 
•i         S\»y  III  •Itni.; 

.NUr  nia 

A\u.  20 
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Name  of  Company. 


Per 
Cent. 


Railroads  (Steam) — Concltidcd. 

Northern  Pacltlc  ((junr.) 

Nortlicm  Railroad  of  N.  H.  (quar.) 

Old  Colony  (quar.) 

Reading  Co.,  coinmn(Quar.)- —  * 

Street  and  Electric  Railways. 

Bansor  Ry.  &  Eloc,  common 

Prelerred    (quar ,) 

Duquosne  Light,  rrcf.  (quar.) 

Klmlra  Water,  1..&  RR..  1st  prof,  (qu.) 

Second  preferred  (quar.) 

Kentucky  Securities,  pref.  (quar.) 

Manchester  Trac,  Light  &  Pow.  (quar.) 
Philadelphia  Co.,  common  (quar.) 

Six  per  cent  preferred 

Pine  Bluff  Co.,  pref.  (quar.) 

Portland  Ry.,  Light  &  Pow.,  Ist  pf.  (qu.) 
Public  Service  Corp.  of  N.  J.,  com.  (qu.) 

Preferred    (quar.) 

Rutland  Ry.,  Lisht  &  Pow.,  pf.  (qu.). 
Trl-City  Ry.  &  Light,  pref.  (quar.)... 
Wash.  Water  Power,  Spolcane  (quar.). 
West  India  Eleo.  Co.  (quar.) 


*1K 
81 


Banks. 

Atlantic  National  (quar.) 

Extra 

Butchers'  &  Drovere'  Nat.  (quar.) 

Coal  &  Iron  National  (quar.) 

Colonial   (quar.) 

Fifth  National  (quar.) 

Kirst  National  (quar.) 

Garfield  National  (quar.) 

Gotham  National  (quar.) 

Hanover  National  (quar.) 

Irving  National  (quar.) 

Mutual  (quar.) 

Nassau  National  (Brooklyn),  (quar.)__ 

Park,  National  (quar.) 

Public  National  (quar.) 

Seaboard  National  (quar.) 


Trust  Companies. 

American   (quar.)_, 

Bankers   (quar.) 

Central  Union  (quar.) 

Empire  (quar.) 

Hud.son  (quar.) 

Title  Guarantee  &  Trust  (quar.). 
U.  S.  Mortgage  &  Trust  (quar.).. 


Fire  Insurance. 
Hanover  Fire  (quar.) 


Miscellaneous. 
Abitlbi  Pow.  &  Paper,  Ltd.,  pf.  (qu.)._ 
.Adirondack  Power  <t  Lt.,  7%  pf.  (qu.). 

Eight  per  cent  preferred  (quar.) .!. 

-Alabama Power,  i)rcf.  (quar.) 

.4mcr.  Accoptanco  Corp.,  com.  (spec). 

Preteri  ed    (quar .) 

-•imerioan  Multlgraph,  preferred  (quar.) 
-American  Piano,  common  (quar.) 

Preferred    (quar .) 

-American  Screw  (quar.) 

.American  Surety  (quar.) 

-Arlington  Mills  (quar.) 

Barnct  Leather,  pief.  (quar.) 

Bayuk  Bros.,  Inc.,  1st  &  2d  pref.  (quar.) 

Beacon  Oil  (monthly) 

BillinKS  &  Spencer  Co.,  pref.  (qu.ar.)  _ . 
BInghamton  Lt.,  Ht.  &  Pow.,  com.  (qu.) 

Seven  per  cent  preferred  (quar.) 

Six  per  cent  preferred  (quar.) 

Borden  (Richard)  Manufacturing  (quar.) 

Boston  Consolidated  Gas  (quar .) 

Brighton  Mills,  prelerred  (quar.) 

British  American  Oil,  Ltd.  (quar.) 

Buckeye  Pipe  Line  (quar.) 

Canada  Cement,  Ltd.  (quar.) 

Canada  Salt  (quar.) 

Canadian  Cottons,  Ltd.,  com.  (quar.). 

Preferred    (quar.) 

Canadian  Woollens,  Ltd.,  pref.  (quar.). 
Casey-Hedges  Co.,  com.  (quar.) 

Preferred    (quar.) 

Central  Petroleum,  preferred 

Chace  Mills  (quar.) 

Champion  Coated  Paper,  pref.  (quar.). 
Cliicago  Railway  Equipment  (quar.).. 
Cincinnati  Union  Stock  Yards  (quar.). 

Stock  dividend 

Citizens'  Gas  Light  (Qulncy,  Mass.)  (qu.) 
Consumers  E.L.&  P.,  NewOrl.,  pr.(qu.) 
Continental  Motors,  preferred  (quar.) 

Cosden  &  Co.,  common  (quar.) 

Dalton  Adding  Machine,  pref.  (quar.)_. 

Diamond  Match  (quar.) 

Dixon  (Joseph)  Crucible  (quar.) 

Dodge  Manufacturing,  pref.  (quar.)._ 

Dow  Drug,  pieferred  (quar.) 

Driver-Harris  Co.,  preferred  (quar.)__ 

Duluth  Kdlson  Electric,  pref.  (quar.) 

Easton  Boston  Gas  (quar.) 

Elmlra  Water,  L.  &  RR.,  Ist  pf.(quar.). 

Second  preferred  (quar.).. 

Empire  Safe  Deposit  c:o.  (quar.) 

Falcon  Steel  (quar.).. __ 

Preferred    (quar .)._ 

Federal  Sugar  Refiidng,  com.  (quar.) 

Preferred    (quar.) 

Finance  &  Trading  Corp.,  pref.  (quar.)  _  _ 
General  Aluminum  &  Brass  Mfg.,  pf.(qu) 
General  Flreproofing,  com.  (quar.) 

l*referrcd    (quar.) 

General  Tire  &  Rubber,  prel.  (quar.) 

Gibson  Art  Co.  (quar.) 

Stock  dividend 

Extra  (In  ca,sh) _ 

Ooo<1w1tim.  Ltd.,  pref.  (quar.) 

Gould  Mfg.,  common  (quar.) 

Preferred    (quar.) 

Great  Lakes  Steamship  (quar.) 

Great  Lakes  Towing,  com.  (quar.) 

Preferred    (quar .) 

Great  Lakes  Transit,  common  (quar.)._ 

Preferre<l    (quar.) 

Halle  Bros.,  Ist  A  2d  pref.  (quar.) 

Harrisburg  Lt.  &  Power,  pref.  (quar.).. 
Hartford  C:lty  Gas  Lt..  com.  &  i)f.  (qu.). 

Hoalh  (U.  C.)  &  Co.,  pref.  (quar.) 

Hlllman  Coal  &  Coke,  5%  pref.  (quar.). 

Seven  per  cent  preferred  (quar.) 

Home  Title  Insurance  (quar  )   

Hooven,  Owens,  Rcntschler  Co.,  pf.(qu.) 

Houston  Gas*  Fuel,  pref.  (quar.) 

Hbvey  (C.  F.)  Co.,  pref.  (quar.) 

Howe  Scale,  preferred  (quar.) 

Huntington  Dcvel.  &  Gas,  pref.  (qu.).. 
Intcrlako  Steamship  (guar.) 

Extra 


May  1 
Apr.  1 
Apr.  1 
May  II 


'A 
i'4 
I'A 
IH 
IK 

•IH 
2 
75c. 

SI. 50 
IM 
1J4 

*2 
IVi 
IH 
IH 


2H 

2 
3 
3 
2 

le 

3 
3 

8 
3 
5 
3 
6 
4 
3 


114 
5 

5H 
3 

2Ki 
4 

*4 


*2'A 


1« 

*2 
IVi 
2 
2 

*15< 

m 

SI  .25 
*2 

IJi 

2 

*2 
2 

2H 
I'A 
I'A 
2 

*ni 
i« 

50c 
$2 

IM 

2 

2 

IK 

1'4 
*2H 
*l'A 

2  4 
*1H 

IH 
*2 

2 
cl4  2-7 
•1 

IVi 
*IH 

*e2>,ic 
I'A 

*2 
2 

lA 
VA 
I A 
IH 

*2'A 
1>A 
lA 
lA 

•1 

*IA 
lA 
IH 

•IK 
2 

•1 

*1K 
I A 

*2Ar 
♦25 
•10 
I A 

•IH 

•IJi 

•2 
IH 
I A 

$1.25 
IJi 
iA 

60c. 

IK 

IM 

IK 

3 

I'i 

IK 

IK 

IK 

m 

2 
I 


When 
Payable. 


May 
Apr. 
May 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
May 
Ajir. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 


Apr. 

Apr. 

Ai)r. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar.  31 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar.  31 

Mar.  28 


Apr. 
Apr. 
Apr. 
Mar.  30 
Mar.  31 
Mar.  31 
Apr.  1 


Apr.   I 


A  pr . 

.Ai)r. 

.Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

-Apr. 

-Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Mar. 

Apr. 

Apr. 

-Apr. 

Mar. 

Mar. 

Apr. 

June 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

May 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

May 

Apr. 

June 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

May 

May 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

May 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

.Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Mar. 

Apr. 

.Apr. 

Ai>r. 

Apr. 

Apr 


Books  Closed. 
Days  Inclusive. 


♦Holders  of  rce.  Apr.  12 
Holders  ol  rec.  Mar.  13 
Holders  of  rec.  Mar.  11 

•Holders  ol  rec.  Apr.   18 


Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Mar.  16 
Holders 
Holders 
Mar.  24 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 


Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  28 
Holders 
Holders 
Mar.  29 
Mar.  23 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of lec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ol  rec. 
Mar.  26  to 
Holders  of  rec. 
♦Holders  of  rec. 


Apr.  20 
Mar.  20 
Apr.  1 
Mar.  15 
Mar.  15 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  15a 
Mar.  22a 
Mar.  29 
Mar.  21 
Mar.  31 
Mar.  20, 
Mar.  24 
Apr.  I 


Mar.  31 
Mar.  31 
Mar.  30a 
Mar.  8a 
Mar.  20a 
Mar.  31 
Mar.  3 la 
Mar.  27a 
Mar.  31 
Mar.  31 
Mar.  24 
Mar.  25a 
Alai .  30a 
Mar.  24a 
Mar.  24 
Mar.  24a 


Mar.  22 

Mar.  23a 
Mar.  22a 
Mar.  25a 
Mar.  31 
Mar.  23 
Mar.  28 


'Mar.  19   to   Apr.  1 


Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Mar.  23      to 

Mar.  23      to 

Holders  of  ree. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  roc. 
♦Holders  of  rec. 

Holders  of  rec. 

Mar.  16      to 

Mar.  16      to 

Mar.  16      to 

Holders  of  rec. 
♦Holders  of  rec. 

Mar.  22      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 


Mar.  20 
Mar.  21 
Mar.  21 
Mar.  31 


20 
20 


Apr 
Apr 
Mar.  22 
Apr.     2 
Apr.     2 
Mar.  24a 
Mar.  25a 
Mar.  21 
Mar.  30 
Mar.  31a 
Mar.  24 
Mar.  22a 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  23a 
Mar.  24 
Mar.  31 
Mar.  28 
Apr.  21 
Mar.  31 
Mar.  21 
Mar.  24 
Mar.  24 
Mar.  28 


Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Mar.  II  to 
♦Apr.  8  to 
♦Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

M;ir.  26      to 

Holders  of  rec. 

Mar.  22      to 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  ol  rec. 
♦Holders  of  rec. 
•Holders  of  roc. 

Holdejs  of  rec. 


Mar.  24a 
Mar.  23 
Mar.  20 
Mar.  21 
Mar.  13 
Mar.  13 
Mar.  24 
Mar.  31 
Apt.  15 
Apr.     3 
Mar.  21a 
May  31 
Mar.  23 
Mar.  31 
Mar  .21a 
Mar.  31 
Mar.  21 
Mar.  24 
Mar.  15 
Mar.  15 
Mar.  25a 
Mar.  20 
Mar.  20 
Apr.  21a 
Apr.  21a 
Mar.  29 
Mar.  25a 
Mar.  17 
Mar.  17 
Mar.  20a 


Name  of  Cumpany. 


•Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
•Holders  ol  rec. 


Apr.  1 
May  I 
Mar.  20 
Mar.  20 
Mar.  20 


Mar.  16      to 
Mar.  16      to 
Holders  of  rec. 
Holders  of  rec. 
.Apr.  25      to 
Holders  of  rec. 


Mar. 
Mar. 
Apr. 
Apr. 
Mar. 
Mar. 


17 
28 
10 
16 
24 


to 
to 
to 
to 
to 
to 


Holders  of  rec. 
Mar.  24      to 
Mar    19       to 
Holders  of  rec. 
Holders  of  rec. 
T^older^  of  roc. 


Mar.  31 
Apr.  2 
Mar.  25a 
Mar.  25a 
Apr.  .30 
Mar.  16 
Mar.  31 
Mar.  31 
Apr.  25 
Apr.  25 
Apr.  2 
Apr.  1 
Mar.  17 
Mar.  31 
Apr.  4 
Mar.  20 
Mar.  18n 
M:i.r.  I  Si 


Miscellaneous  {Concludia'i 

Island  Creek  C^oal,  pref.  (quar.) 

Johnston  (R.  V.)  Paint  Co.  (quar.) 

King  Philip  Mills  (quar.) 

Kirschbaum  (A.  B.)  Co.,  pref.  (quar.). 
Kroger  Grocery  &  Baking,  1st  pf.  (qu.) 

Second  preferred  (niiar.) 

New  preferred  (ni'ar.) 

Laurentlde  Con  pany  (q  lar.) 

Laurcntlde  Power  (q  lar.) 

Lawton  MllLs  (quar.) 

Lawyers'  Mortgage  to.  (quar.) 

Liberty  Steel,  pref.  (iniar.) 

Lone  Star  Gas  (quar.) 

Long  Island  Lighting,  pref.  (quar.) 

Louisville  G.-VS&  El.  of  Ky.,  pref.  (quar.) 
Magor  Car  Corp.  of  N.  Y.,  prof,  (qu.) 
Magor  Car  Corp.  of  nel..  com.  (quar.) 

Manchester  Cotton  Mills  (quar.) 

Marine  Oil  (quar.) 

Mason  Tire  &  Rubber,  pref.  (quar.).. 
Massachu.setts  Ltg.  Cos.,  6%  pf.  (qu.) 

Eight  per  cent  preferred  (quar.) 

Metropolitan  Edison,  pref.  (quar.) 

Michigan  Drop  Forge  Co.,  com.  (mthly.) 

I*referred    (quar.) 

Michigan  State  Telephone,  pref.  (quar.) 

Midland  Socurities  (quar.) 

Montreal  Telegraph  (quar.) 

Mortgage-Bond  Co.  (quar.) 

Nashua  M  fg . ,  pref .  (quar .) 

Nat.  Automatic  Fire  Alarm  of  Cln.  (qu.) 

National  (basket,  common  (quar.) 

National  Paper  &  Type,  com.  &  pf.  (qu.) 

National  Refining,  preferred  (quar.) 

New  England  Coal  &  Coke  (quar.) 

New  Engl.ind  Fuel  &  Transport'n  (qu.) 
New  En-jlund  Telep.  &  Toleg.  (quar.). 
New  Jersoy  Power  &  Light,  com.  (quar.) 

Preferred    (quar.) 

Newton  &  Watertown  Gas  (quar.) 

New  York  Title  &  Mortgage  (quar.) 

New  York  Transportation  (quar.) 

Nlplsslng Mines,  r.,td.  (quar.) 

Norton  Co.,  preferred  (quar.) 

Ogilvie  Flour  Mills  (quar.).. 

Ohio  Brass,  common  (quar.) 

Preferred    (quar.) 

Ohio  Fuel  Supply  (quar.) 

Extra  (pay.  In  4K%  Vic.  L.  Bonds). 

O.sborn  Mills  (quar.) 

Otis  El'-vator,  common  (quar.) 

Preferred    (quar.) 

Pacific-Burt.  Ltd.,  pref.  (quar.) 

Paige-Detroit  Motor,  pref.  (quar.) 

Pennsylvania  Edison,  com.  (quar.) 

Preferred    (quar.) 

Pennsylvania  Salt  Mfg.  (quar.) 

Pittsburgh  Coal,  common  (quar.) 

Prif erred    (quar.) 

Pittsfield  Lime  &  Stone,  preferred  (quar) 
Procter  &  Gamble.  8%  pref.  (quar.).. 
Pub.  Serv.  Corp.  of  Nor.  111.,  com.  (qu.)- 

Preferred    (quar.) 

Public  Service  Co.  of  Quebec  (quar.) 

Public  Utilities  Corp.,  pref.  (quar.) 

Renfrew  Manufac:turlng,  pref.  (quar.).. 

Richman  Bros,  (quar.) 

Rich-Sampliner,  pref.  (quar.) 

Kichard.son  Co.,  pref.  (quar.) 

Robinson  (Dwight  P.)  Co.,  Inc., Ist  pref. 

(quar.) 

St.  Joseph  Stock  Yards  (quar.) 

Sandusky  Gas  &  Electric,  pref.  (quar.).. 
.Sayers  &  Scovill  Co.,  com.  &  pf.  (qu.).. 

Sayre  Electric  Co.,  pref.  (quar.) 

Shawraut  Mills,  common  (quar.) 

Preferred    (quar .) 

Singer  Manufacturing  (quar.) 

Spring  Valley  Water  (quar.) 

Standard  Screw .  common 

Standard  Textile  Products,  pf .  A&B.(qu) 
Stearns  (F.  B.)  Co.,  common  (quar.)... 

Steel  Co.  of  Canada,  pref.  (quar.) 

Textile  Banking  (quar.) 

Thayer  &  Foss  Co . ,  pref .  (quar .) 

Traylor  Engineering  &  Mfg.,  pref.  (qu.). 

Trinidad  Elec.  Co.,  Ltd.  (quar.) 

Tnimbull  Steel,  common  (quar.) 

Preferred    (quar.) 

Tuckett  Tobacco,  Ltd.,  com.  (quar.)  — 

Preferred    (quar.) 

Union  Natural  G.as  Corporation  (quar.). 

United  Drug.  1st  pref.  (quar.) 

United  Royaltioa  (monthly).. 

Extra 

United  Utilities,  preferred  (quar.) 

United  Verde  Extension  Mining  (quar.). 

U.  S.  Playing  (;ard  (quar.) 

V.  S.  Ptg.  <t  I,lthographlng.  1st  pf.  (qu.) 
Vermont  Hydro-Elec.  Corp.,  pf.  (qu.).. 

VIctor-Monaghan  Co.,  pref.  (quar.) 

Wahl  Company,  pref.  (quar.) 

Preferred    (quar.) 

Warren  Bros.,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

Western  Electric  (quar.) 

West  Kootenay  Pow.  &  Lt.,  com.  (qu.). 

Preferred    (quar.)... 

Westmoreland  Coal  (quar.) 

Whitman  (%Vllllam)  Co.,  Inc.,  pf.  (qu.). 

Wilson  (C.  R.)  Body,  pref.  (quar.) 

WInnsbcro  Mills,  common  (quar.) 

Preferred    (quar.) 

Woods  Mfg.,  pref.  (quar.).. 

Wurlltzcr  (Rudolph)  Co.,  7%  pi.  (qu.).. 

Eight  per  cent  pref.  (quar.) 

Yellow  Cab  Mfg.  (monthly) 

Yellow  Cab  Co.  (monthly) 

Young  (J.  S.)  Co.,  com.  (quar.) 

Preferred    (quar.) .  _ 

Youngstown  Sheet  &  Tube.  com.  (qu.).. 

Preferred    (quar.) 


Pet 

fVheti 

Cent 

Payabh 

SlK 

Apr. 

1 

2 

Apr. 

1 

lA 

-Apr. 

1 

IK 

Apr. 

I 

lA 

Apr. 

1 

IK 

Apr. 

1 

IK 

Apr. 

1 

lA 

Apr. 

1 

*1A 

Apr. 

15 

2 

Mar. 

31 

2A 

Apr. 

1 

IK 

Apr. 

1 

•1)4 

Mar 

31 

♦IK 

Apr. 

1 

IK 

Apr. 

15 

IK 

Mar 

31 

50c. 

Mar 

31 

3 

Apr. 

1 

2 

May 

1 

IK 

Apr. 

1 

SI. 50 

Apr. 

15 

S2 

-Apr. 

15 

IK 

Apr. 

1 

25c. 

Apr. 

1 

IK 

Apr. 

1 

•3/1 

Apr. 

15 

2H 

Mar 

31 

2 

Apr. 

15 

IK 

Mar 

31 

IK 

Apr. 

1 

2H 

Apr. 

I 

lA 

Mar 

30 

2 

Apr. 

15 

2 

Apr. 

1 

•2 

Mar 

30 

•1 

Mar 

30 

2 

Mar 

31 

2A 

Mar 

20 

IK 

Apr. 

1 

•2H 

Mar 

30 

2 

Apr. 

1 

*50c. 

Apr. 

15 

3 

Apr. 

20 

IK 

Apr. 

1 

3 

Apr. 

1 

6 

Apr. 

15 

I  A 

Apr. 

15 

♦2U 

Apr. 

15 

•f2 

Apr. 

15 

IH 

Apr. 

1 

2 

Apr. 

15 

IH 

Apr. 

15 

IK 

Apr. 

1 

IK 

Apr. 

1 

S2  50 

Mar. 

20 

$2.0) 

Apr. 

1 

2^4 

Apr. 

15 

IK 

Apr. 

25 

lA 

Apr. 

25 

2 

Apr. 

1 

2 

Apr. 

15 

♦IK 

Mar 

1 

*1A 

-May 

1 

IK 

Apr. 

15 

IK 

Apr. 

1 

IK 

.Apr. 

1 

•SI 

Apr. 

1 

IK 

Apr. 

1 

IK 

Apr. 

1 

IK 

Apr. 

1 

2 

Mar. 

31 

IK 

Apr. 

1 

IH 

Apr. 

1 

IK 

Apr. 

1 

IH 

Mar. 

31 

IK 

Mar. 

31 

•iJi 

Apr. 

1 

IK 

Mar. 

31 

5 

Apr. 

1 

•IK 

Apr. 

14 

9fi 

Books  Closed. 
Days  Inclusive. 


IK 

2 

IK 

2 

I 

I5c. 

IK 

1 

IK 

2A 
•87  He 

3 

I 

IK 

25c. 

5 

IK 

IK 

IK 

IK 

IK 

75c. 

87  He. 

2H 

2 

IK 

2H 

IK 

IK 

2 

IK 

IK 

IK 

2 
•60c. 
•33  1-3 

2 

IK 
50c. 

IK 


May  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  10 
Apr.  1 
Apr.  1 
Apr.  15 
Apr.  15 
Apr.  15 
May  1 
Apr.  25 
Apr.  25 
Apr.  1 
May  I 
Apr.  1 
Apr. 
Apr. 
Apr. 
Apr. 
July 
Apr. 
Apr. 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.     1 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  16 
Holders 
Holders 
Holders 
Holders 
Mar.  16 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  31 
Holders 
Holders 

♦  Holders 

♦Holders 
Holders 
Mar.  16 
Mar.  16 

♦Holders 
Holders 

♦Holders 
Apr.  1 
Mar.  23 
Holders 
Holders 
Holders 

♦Holders 
■Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  16 
Mar.  16 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 

♦Holders 
Holders 
Mar.  16 
Mar.  21 
Holders 
Holders 
Mar.  16 

Holders 
Mar.  22 
Mar.  18 
Holders 
Mar.  16 
Holders 
Holders 
♦Holders 
Mar.  16 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
fo  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
ol  ree. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  ri-e. 
of  rce. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 

of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  ree. 
of  rec. 

to 
of  rec. 


Mar.  24 
Mar.  31 
Mar.  20a 
Mar.  200 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  23 
Mar.  31 
Mar.  24a 
Mar.  22a 
Mar.  31 
Mar.  25 
Mar.  21 
Mar.  31 
Mar.  250 
Mar.  25a 
Mar.  31 
May  la 
Mar.  10a 
Mar.  25 
Mar.  25 
Mar.  31 
Mar.  25 
Mar.  15 
Apr.  1 
Mar.  3a 
Mar.  31a 
Mar.  24 
Mar.  240 
Mar.  31 
Apr.  4 
Mar.  31a 
Mar.  15a 
Mar.  24 
Mar.  24 
Mar.  22a 
Mar.  31 
Mar.  31 
M.ir.  24 
Mar.  220 
.Apr.  1 
Apr.  17 
Apr.  2 
Mar.  23 
Mar.  310 
Mar.  3I« 
Mar.  31 
Mar.  31 
Mar.  20a 
Mar.  31a 
Mar.  310. 
Mar.  150 
Mar.  15a 
Mar.  31 
Mar.  31 
Mar.  31a 
Apr.  7a 
Apr.  7a 
Mar.  31 
Mar.  25a 
Apr.  15 
.Apr.  15 
Mar.  31a 
Mar.  31 
Apr.  1 
Mar.  25 
Mar.  20 
Mar.  31 

Mar.  25 
Mar.  31 
Mar.  31 
Mar.  20 
Mar.  31 
Mar.  21a 
Mar.  21a 
Mar.  15 
Mar.  31 
Mar.  24a 


Holders 
Holders 
Holders 
Holders 
Holders 
Apr.  I 
Mar.  21 
Mar.  21 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  22 
Holders 
Mar.  22 
Holders 
Holders 
Holders 
Mar.  25 
Mar.  25 
♦Holders 
•Holders 
Holders 
Holders 
Mar.  21 
Mar.  21 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec . 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rce. 
of  rec. 
of  rec. 
of  rec. 
fo  rce. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rce. 

to 

to 


-Apr.  lOo 
Apr.     8a 
Mar.  27a 
Mar.  20a 
Mar.  25 
Apr.  10 
Mar.  31 
Mar.  31 
Mar.  31a 
Mar.  31a 
Mar.  31a 
Apr.  15 
Mar.    5 
Mar.    5 
Mar.  21a 
Apr.     3a 
Mar.  21a 
Mar.  21 
Mar.  31 
Mar.  20 
Mar.  23 
June  22 
-Mar.  25 
Mar.  25 
Mar.  240 
Mar.  27o 
Mar.  27a 
Apr.     2 
Mar.  20 
Mar.  31 
Mar.  27a 
Mar.  27o 
Mar.  28 
Mar.  31 
Mar.  31 
Mar.  23 
Mar.  31 
Mar.  24a 
-Mar  24a 
Mar.  31 
Mar.  31 


Below  we  give  the  (dividends  announced  iu  previous  weeks 
r.iul  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company . 

Railroads  (Steam.) 
Beech  Creek  (quar.) 

H(>»ton  .t  .Albany  (quar.) 

Buffalo  &  Susquehanna,  com.  (quar.). 

Canadian  Pacific,  common  (quar.)... 

Preferred 

riev<-   Cine.  Chlct  St.  L..  nref.  (qu.) 


Per 

When 

Cent. 

Payable. 

50c. 

Apr.      1 

2 

Mar.  31 

IK 

Mar.  31 

2H 

Apr.     I 

2 

Apr.     I 

IK 

Apr.  20 

Books  Closed. 
Dayf  Incliitire 


Holders  of  rec.  Mar.  16o 
Holders  of  rec.  Feb.  28 
Mar.  16      to      Mar.  31 
Holders  of  rec.  Mar.    lo 
Holders  of  rce.  Mar.    1 
Holders  of  rec.  Mar.  31o 
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Name  of  Company. 


Per 
Cent. 


Railroads  (Steamj  — (Conc/t«/«d). 

Jollet  &  Uhliago  (quar.) 

Lackawanna  KR.  of  N.  J.  (quar.) 

Lehigh  Valley,  com.  (quar.) 

Preferred    (quar .) 

M.St.  P.  A  S.  S.  M.,  com.<t  pref.  (qu.). 
Minn.  St.  Paul  &  S.  S.  M.  leased  lines.. 

Newark  &  Bloomfleld 

New  York  Central  RR.  (quar.) 

N.  Y.  Lackawanna  <t  Western  (quar.).. 

Philadelphia  &  Trenton  (quar.) 

Pittsburgh  Bessemer  &  Lake  Erie,  com. 
Pltts.,  Ft.  Wayne  4  Chic,  com.  (quar.). 

Preferred    (quar.) 

Reading  Company,  2d  preJ.  (quar.) 

Southern  Pacific  (quar.) 

Southern  Ry.,  M.  &  O.  stk.  tr.  ctfs 

Union  Pacific,  common  (quar.) 

Preferred 

United  X.J.  RR.  A  Canal  Cos.  (quar.) 

Warren  RR 

Western  Pacific  RR.  Corp..  pref.  (qtiar.) 

Street  and   Electric  Railways. 

AshevUle  Power  &.  Light,  pref.  (quar.). 

Boeton  Elevated  Ry.,  com.  iquar.) 

Brazilian  Trac,  Lt.  4  Pow.,  pref.  (qu.) 
Capital  Trac.  Wash.,  D.  C.  (quar.)... 

Carolina  Power  <t  Light,  pref.  (quar.) 

Chicago  City  Ry.  (quar.) 

Cine.  &  Ham.  Trac.  common  (quar.).. 

Preferred    (quar.) 

Cincinnati  Street  Railway  (quar . ) 

Cleveland  Railway  (quar.) 

Eastern  Texas  Elec  Co.,  com.  (quar.).. 
Frankford  &  Southwark  Pass.  Ry.  (qu.) 

Illinois  Traction,  preferred  (quar.) 

Manila  Electric  Corp..  com.  (quar.) 

Market  St.Ry.(San  Fran.), prior  pt.(qo.) 
Mississippi  River  Power,  pref.  (quar.).. 

Mohawk  Valley  Co.  (quar.) 

Monongahela  Power  A  Ry.,  pref.  (qu.).. 

Montreal  Tramways  (quar.) 

Ottawa  Traction  (quar.) 

Philadelphia  Traction 

Philadelphia  &  Western  Ry.,  pref.  (qu.) . 

Porto  Rico  Rys.,  pref.  (quar.) 

Ridge  Ave.  Pass.  Ry.,  Phila.  (quar.)  — 
Second  &  Thu-d  Streeta  Pass.  Ry.  (quar.) 

Springfield  Ry.  &  Lt.,  pref.  (quar.) 

Twin  City  Rap.  Tran.,  Minn.,  pf.  (qu.) 
United  Light  <t  Rys.,  1st  pref.  (quar.).. 

Utah  Power  <t  Light,  pref.  (guar.) 

Wash.  Bait.  A  Annap.  El.  RR.,com.(qu) 

Preferred    (quar.) 

West  End  Street  Ry.,  Boston,  common. 

West  Penn  Power  Co.,  pref.  (quar.) 

Winnipeg  Electric  Ry.,  pref.  (quar.) 

Worcester  Consolidated  St.  Ry.,  pre! 

Yadkin  River  Power,  pref.  (quar.) 

Banks. 

America,  Bank  of  (quar.) 

Amer.  Exchange  Secur.  Corp.,  Cl.  A(qn.) 

Chase  National  (quar.) 

Chase  Securities  CoriX)ratlon 

Chatham  A  Pbcnix  National  (quar.) 

Commerce.  Nat.  Bank  of  (quar.) 

Fifth  Avenue  (quar.) 

Greenwich    (qiiar .) 

Importers'  A  Traders'  Nat.  (quar.) 

Manhattan  Co.,  Bank  of  the  (quar.) 

Mechanics'  A  Metals  Nat.  (quar.) 

Mechanics  (Brooklyn)  (quar.j 

National  City  (quar.) 

National  City  Co.  (quar.) 

Extra 

New  York,  Bank  of,  N.  B.  A.  (quar.)... 

State  (quar.) 

United  Sutea,  Bank  of  (quar.) 


IJi 

•1 

87  HC 

.Si. 25 
2 
2 

•3 
IM 
1)4 
2H 

750. 


When 
Pai/able. 


-•Vpr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr 


IJi   lApr. 
IH    Apr. 


SOc. 

2 

2 

2H 

•3!^ 

l>i 


1« 
IJi 
IJi 
•IH 
1 

la 

IH 
•IH 
2 


Apr 

Apr. 

.4.pr. 

.\pr. 

Apr. 

Apr. 

Apr. 

Apr. 


Trust  Companies. 

Brooklyn    (quar.) 

Columbia  (quar.) 

Kqultable  (qtiar.) 

Fldeilty-Ictenuktlonal   (quar.) 

Guaranty   (quar.) 

Lawyers  Title  A  Trust  Co .  fquar .) 

Maoufactureni  (Brooklyn)  (quar.) 

Meirop^jll tan  (quar .) 

New   York   (quar.) 

Peoples.  Brooklyn  (quar.) 


Apr. 
Apr. 
Apr. 
jlpr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Books  Closed. 
Days  Jncliuite. 


Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Apr.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  21 
•Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


$4.50  Apr. 

IH 

Apr. 

IH 

Apr. 

IH 

Apr. 

IH 

Apr. 

•Hi 

Apr. 

37V4C. 

Apr. 

2i6 

Mar. 

1 

Apr. 

S2 

Apr. 

IH 

Apr. 

IJi 

Adt. 

S3 

Apr. 

3 

Apr. 

IJi 

Apr. 

1%    Apr. 

1>^    Apr. 

IH  iApr. 
•50c. [Apr. 
•75c.  Apr. 


Miscellaneous. 

Advanrr  ' preferred    quar.)... 

Aeullan  quar.) 

Air  R«rl  .  ..ir  ) 

All  America  C<tt>lea  (quar.) 

Allied  Chemical  A  Ijye  Corp..  pf.  (qu.) 

Allls-ChaimiTR  .Mfg..  pref.  (quar.) 

Amalcamat<!<l  c>ll  rquar.) 

Amcr.  Art  Works,  com.  A  pref.  (quAr.) 
American  Bank  .Vote,  pref    (quar.)... 

Amer.  Beet  Sugar,  pref   (quar.) 

Amer.  Brake  Hhoe  A  Fdy.,  com.  (quar.) 

Preferred    (quar.) 

American  Can.  pref.  (quar.) 

Amcr.  Car  A  Fdry.,  oom.  (quar.) .. 

Preferred    (quar.) 

American  f.lgtr.  pref  (quar.) 

American  Kxprrwi  (quar.) 

Amer   Gas  A.  I.w-c.  com.  (quar.) 

Preferred    (quar.) 

Am.  LaPrmnee  Fire  Eiis.,LDO.,<»m.  (qu.) 

Preferred    (quar.) 

American  l.r>roiiiotive,  common  (quar.).  I 

Pref»tT»^    r'liiar  )  •■! 

Aroerlr,-<  i   " 
Amrr    ■ 
Anif-r    ' 

iTrf.  • 

IT'f' 

l-rrf. 
Amrr    I' 
Atti'-rlf 
AP  .  - 
A> 

I 
At 


$1.75 
IH 
IH 

•2H 
iJi 


3 
2 

4 
$1 
4 
3 
6 
3 
6 
6 
5 
2 
4 
2 
2 
5 
4 
2H 


S 

4 

4 

2H 

3 

IH 

3 

4 

6 

4 


.\pr. 
.May 
Apr. 
.4pr. 
Apr. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


[irni    (quar.) 

■    prrf   (quar.).. 

■»r  ) 

.    (quar). 


1- 


pref.  A  (quar). 


Amerl' ■■ 
Prnf.  r 
Amer 

PTffi: 
AinerV-H..  .-^m  (quar.) 

innnmao  ••'■"nn  pr"<«f'^  ^I'lar.).. 
AM*.  Sagar  lUfg..  pref  ('r>*' i 

Ameflran  ToIcd    A  Tr\rfc     'lUAf  ) 

A'  I  "luaf.). 

Ai  'iiiar).. 

I  -   '^-    ■ 
Aril-  ru  ,,.  ■,'.  ■,       .  ,  .   '    ,r. 


75c 
IH 
*1 
IH 
IH 
IH 
•75c 

IH 
76c 
IH 

tl 
IH 
IM 
3 

IH 
IH 

S2 
2H 
IH 
3Ao 
IH 
IH 
IH 
4 

no 

IH 

IH 
IH 
IH 
IH 
>l 
•IM 

•ih 

IH 

IH 

S 

IH 
TOe. 

IM 
li 

IH 

IH 

a 

IH 
I 

IH 
IH 


Holders 
Holders 
Holders 
Mar.  15 
Holders 
31  'Holders 
Mar.  21 
1  Mar.  21 
1  Mar.  17 
1  *Holders 
1|  Holders 
1  Holders 
1  Holders 
1'  Holders 
1|  Holders 
1  Holders 
1 1 'Holders 
7;  Holders 
28.  Holders 
1    Holders 

I  Holders 
15;  Holders 

1'  Holders 
1|   Mar.  16 

II  Holders 
1  Holders 
1  Holders 
1  Holders 
1  Holders 
1  •Holders 
1  •Holders 


Mar.  19 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec 
of  rec, 
of  rec, 

to 
of  rec 
of  rec. 


Mar.  20a 
Mar.    8 
Mar.  11a 
Mar.  llo 
Mar.  22a 
Mar.  20a 
Mar.  24 
Mar.  31a 
Mar.  14a 
Apr.  11 
Mar.  15 
Mar.  lOo 
Mar.  lOfl 
Mar.  270 
Feb.  280 
Mar.  15o 
Mar.    lo 
Mar.    lo 
Mar.  31 
Apr.     6 
Mar.  20n 


Mar.  17 
Mar.  17 
Mar.  15 
Mar.  31 
Mar.  17 
Mar.  25 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  13 
Mar.  15o 
Mar.    lo 
Mar.  15 
Mar.  20'. 
Mar.  16 
Mar.  17(i 
Mar.  24 
Mar.  31a 
Mar.  20 
Mar.  15 
Mar.  lOo 
Mar.  310 
Mar.  15 
Apr.     2 
Mar.    Id 
Mar.  150 
Mar.  16a 
Mar.  15o 
Mar.  16 
Mar.  18 
Mar.  18 
Apr.     2 
Apr.   15 
Mar.  17 


Holders  of  rec.  Mar.  17 


Name  of  Company. 


Holders 
Holders 
Holders 
1|  Holders 
1    Mar.  21 

I  Holders 

II  Holders 
1|  Holders 
1  Holders 
1    Holders 

Holders 
Holders 
Holders 
1  Holders 
Holders 
Holders 
Holders 
Holders 


Apr.  1 
Mar.  30 
Mar.  31 
.Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
Mar.  31 
Mar.  31 
Mar.  31 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
to 
of  rec, 
of  rec 
of  rec, 
of  rec. 
of  rec 
ol  rec, 
of  rec, 
of  rec, 
of  rec, 
of  rec, 
of  rec 
of  rec 
of  rec. 


Mar.  210 
Mar.  18 
.Mar.  23(- 
Mar.  23f. 
Apr.  2 
Mar.  17t 
Mar.3la 
Mar.2la 
Mar.  22a 
Mar.  '230 
Mar.  18a 
Mar.  Iga 
Mar.  180 
Mar.  l&a 
Mar.  Ita 
Mar.  21a 
Mar.  15a 
•Mar.  2P 


Apr.  I 
.Mar.  31 
Apr.  15 
Apr.  14 
Apr.  1 
Apr.  15 
Apr.  15 
Apr.  16 
Apr.  1 
Apr.  1 
.Mar.  31 
Mar.  31 
Apr.  1 
Apr.  I 
Apr.  I 
Apr.  I 
Apr.  I 
Apr.  1 
May  I 
May  \!> 
Apr  I 
Mar  31 
.Mar.  31 
I A ;  - 


Jul>  1, 
(>cl.  I 
!)<•<•  31 
Apr.  I 
Apr.  l' 
Mar  < 
Apr 

Apr     I  . 
Apr      1 
Apr       I 
Apr 
Apr 
Apr     ' 
Mar 
Apr. 
Apr. 
Apr. 
Apr     I 
Apr.     I 
Apr.   If. 
Apr.   If. 
Apr.    1 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  26      lo 
Holders  of  roc. 
Mar.  16      to 
Holders  of  rec. 
Mar.  18      to 
.Mar    19      to 
Holders  of  rec. 


Mar.  10      to 

Holders  of  rec. 
Iloldera  of  rec. 
llolders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
'Holders  of  rec. 


Mar.  25 
Mar.  21 
Mar.  24 
Mar.  31 
Mar.  l< 
Apr.  2 
Mar.  20-. 
Mar.  31 
Mar.  31 
Mar.  30 


Apr.  1(1 
Mar.  20a 
.Mar  31a 
.Mur.  31a 
Mar.  It, 
Mar.  24<i 
Mar.  20 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

HoldlTD 

Holders 
Iloldi-rs 
lloldirs 
Holders 
lloUlnrn 
Holders 
Holders 
Hnldrrs 


iiittv  17 
(V-pt  17 
iw.-  17 
lloldrrs 

M<.l'l   r« 


of  rec. 
of  rec 
of  rec. 
of  rec, 
of  rec. 
(if  reo, 
ul  re«, 
of  rec, 
of  reo, 

of  r«o 
of  rec 
of  rer 
of  rec 
of  rrc 
ol  reo 

to 

to 

l<> 

lo 

lo 
ol  ri>c 

of  r<v 


Mar 

Mar 


14       l» 
14       Ul 
1  ol  rrc 

1  of  riwi 
.  ..r   r.  . 


Mar    II       to 
ll'ildcrs  of  r«i 
ilokler*  of  r<w! 
Uolli«a  of  re* 


Mar  13a 

Mar  116 

.Mar.  24a 
Mar.  21  a 

Mar  l(>< 

Mar  \l, 

Mar  i;. 

Mar  liu 

Mar  lOu 
Mar.  IH 

Apr  l.'l 

May  la 

Mur  21 

Mar  l»<i 

.Mar  13a 

Mar  I 

Mar  31 

Mar  31 

July  I 

Oct .  I 

IMv  30 

Mar  IH 

M»r  16 

M.ir  \t-. 

irir  31 

.lur  .11 

Mi>r  ijn 

M.ir  iJ 

Mur  14 

Mur  14.. 

^|.r  Id 

>r  Mto 

a  ii» 

'  tr  310 

I  rir  I  o 

•  1  «r  iti 

Apr  >• 

Apr.  KM 

Apr  KVj 

Mar  Km 


(qu.) 


Miscellaneous  (Continued — 
Amer.  Window  Glass  Mach.,  com 

Preferred    (quar.) 

American  Woolen,  oom.  and  pref.  (quar.) 

Armour  &  Co.,  pref.  (quar.) 

Associated  Oil  (quar.) 

Auburn  Automobile,  com.  (quar.) 

Preferred    (quar.) 

Karnhart  Bros.  A  Splndler — 

First  and  second  preferred  (quar.) 

Beach  Royalties  Corp.    (monthly) 

Beatrice  Creamery,  common  (quar.) 

Preferred    (quar.) 

Beech-Nut  Packing,  pref.  B.  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bethlehem  Steel,  com.  (quar.) 

Common  B  (quar.) 

8%  cum.  conv.  pref.  (quar.) 

7%  non-cum.  pref.   (quar.) 

Bliss  (E.  W.)  Co.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Bourne,  Scrymser  A  Co.  (extra) 

Brandram-Henderson,  Ltd.,  common 

Common 

Preferred  (quar.) 

Brier  HUl  Steel,  pref.  (quar.) 

Brit. -Amer.  Tobacco,  preference 

Britlsh-Amer.  Tobacco,  ord.  (Interim).. 
Brunswlck-Baike-Coliender,  pref.  (qu.). 

Bucyrus  Company,  pref.  (quar.)." 

Buffalo  General  Electric  (quar.) 

Burns  Bros  .  2d  pref.  (quar.) 

Burroughs  Adding  Machine  (quar.) 

Bort.  F.  N.,  com.  (quar.) 

Preferred    (quar.) 

Bush  Terminal  Bldgs.,  pref.  (quar.) 

California  Petroleum  Corp.,  pref.  (qu.). 

Cambria    Iron 

Canada  Bread,  Ltd.,  preferred  (quar.).. 
Canadian  General  Elec,  com.  (quar.).. 

Preferred  

'Canadian  Locomotive,  com.  (quar.) 

Preferred    (quar.) 

Carey  (Philip)  Mfg.,  pref.  (quar.) 

Case  (J.  I.)  Thresh.  Mach.,  pref.  (quar.) 

Central  Agulrre  Sugar  (quar.) 

Certain-teed  Products  Corp. — 

First  and  second  preferred  (quar.) 

(j;entral  States  Electric  Corp.,  pref.  (qu.) 

Chandler  Motor  (quar.) 

Chesebrough  Mfg.,  common  (quar.) 

Preferred    (quar.) 

Chic  June  Rys.  &  M.  Stk. Yds., cm. (qu) 

Preferred    (quar.) 

Chicago  Mill  &  Lumber,  pref.  (quar.).. 

Cine.  A  Subur.  Bell  Telep.  (quar.) 

Cincinnati  Gas  A  Electric  (quar.) 

:ltlee  Service — 

Common  (monthly  payable  In  scrip).. 
Common  (payable  in  com.  stk  scrip)  . 
Pref.  A  pref.  B  (mthly .  pay.  in  scrip) . 
Common  (monthly,  payable  In  scrip). 
Common  (payable  In  com.  stk.  scrip). 
Pref.  A  pref.  B  (mthly.,  pay.  In  scrip) . 
'Itles  Serv.  Bkrs.  shares  (In  cash  scrip). 

Payable  In  common  stock  scrip 

Cities  Scrv.  Bkrs.'  shs.  (In  cash  scrip) 

Payable  In  com.  stock  scrip • 

City  Dairy  (Toronto),  com.  (quar.) 

Preferred    (quar .) 

City  Investing  Co.,  preferred  (quar.).. 

CleveLind  Worsted  Mills  (quar.) 

Cluelt.  Peabody  A  Co.,  Inc.,  pref.  (qu.). 

Coca  Cola  Co.,  com 

Columbia  Petroleum  (monthly) 
iJomputlng-Tabulatlng-Recordlng  (quar) 

'onnor  (John  T . I  Co.,  com.  (quar.) 

Cons.  Gas,  El.  A  P.,  com.  A  pf.  (quar.). 

Consumers'  Gas,  Toronto  (quar.) 

Consumers  Power  6 %  pref.  (quar.) 

Seven  per  cent  pref.  (quar.) 

Ck>nllnental  Can,  pref.  (quar.) 

Corona  Typewriter,  Ist  pref.  (quar.) 

,    Second  preferred  (quar.) 

Cramp  (Wm  )  A. Sons  S.  A  E.  Bldg.  (qu.) 
'Jrearaery  Package  Mfg.,  com.  (quar.).. 

Preferred    (quar.) 

CreasoD  Cons.  Gold  Mln.  A  Mill,  (quar.) 

Extra  .  .    

Crucible  Steel,  preferred  (quar.) 

Cuban-American  Sugar,  pref.  (quar.) 

Davis  Mills  (quar.) ..: 

Dayton  Power  A  Light,  pref.  (quar.) 

Detroit  A  Cleveland  Navigation  (quar.). 

IJelrolt  Creamery  (quar.) 

iJetrolt  Kdison  (quar.) 

Dome  Mines  (capital  distribution) 

Dominion  Canncrs',  prrf.  (quar.) 

Dominion  (Jlaiis.  common  (quar.) 

Preferred    (q  uar .) 

Dominion  Iron  A  Steol,  pref.  (quar.) 

DomlnioD  oil  (quar.).. 

Dominion  Textile,  common  (quar.) 

Preferred    (quar.) 

oraiwr  Corporation  (quar.) 

Dunham  (James  II ,)  A  Co.,  com.  (quar.) 

First  preferr<-<l  (quar.) 

.Swond  prcferrwi  (quar.) 

du  Pout  (t:.  I ,)  de  .Nemours  A  (3o, 

Dnbenture  siork  (quar.) 

lul'onid'M.idti  Ncm.Powd.,  oom.  (qu.) 

•"ri'lern-d    (quar.) 

-niitmaii  Koduk.  common  (guar.) ... 

I'ornnion  (extra) 

iTiifnrriHl    diuar.l 

KdruundH  A  J>i(ii«  Corp.,  pref.  (quar.) 


Pit 
Cent. 


When 

Payablt. 


KIwi.l. 
Kiidh 
I'r. 

I 


I'mfi-rrnd 

fTr-fr-rrr^l 


\  liroa.,  prof.  (quar.). 
M  Co.,  com.  (quar.). . . 

>r  )   

•  ir  »    

Italtcry,  rujro  Apt.(qu.) 

:-'■•/ f.«rp,  com.  (qu.) 

.  <  'orp  ,  pritf    (qu.) 

!••  r,  fl",.  pf    (qu.).. 

'  "luar  )    .    . .. 

ri'f    (qunr  ). . 

,  '  .,  .  ..„,.;i,iin  (quar.) 

(quar  ) 

'imrfl'-lpMlIn*  dividend) 

.1     (qirnr  ) 

Ilk  I  iir.  prof    (qu.) 

uii'l  prpf    (quar.) 

it'irr  Slack  (quar.) 


.r  > 


■f    (qillir  ). 
I   divldniid  . 


II    I-  I  <  «  ,  iiml    (quar.).. 
'ininlral.  rniriniiifi  (quar.) 


i'l.) 


IH 

IH 

IH 
•IH 

IH 
$1 

IH 

IH 

2 

•4 

•IH 

IH 

2 

IH 

IH 

2(1 

IHe 

•55c. 
•$1 

•15c. 
•15 
•IH 
•IH 
*1H 
•IH 

3 

4 
•IH 

IH 

2 

IH 
•2 
>2H 

nH 

IH 
IH 
2 

IH 
2 

3H 
2 

IH 

IH 

IH 

SI. 50 

IH 

IH 
$1.50 

3H 

IH 

2% 

IH 
*1H 
$1 

IH 

*0  H 

•(71 H 

*0% 

•»H 
-yiH 

•gbc. 
•((15H 
•»5c 
ffl2He 

2H 

IH 

IH 
*1 

IH 
$1 

1 

1 
25c 

2 

2H 

IH 

IH 

IH 
•2 
•IH 

1 

•50c 
•IH 

•5c. 

•5c. 

IH 

IH 
•IH 

IH 

2 
•30c 

2 
SI 

IH 

IH 

IH 

IH 
SOc. 

3 

IH 

3 

•IH 
•IH 
•IH 

IH 
IH 
IH 
2-» 
7H 
IH 

•IH 
IH 

$1.2.'> 
IH 

•2 
8 

12 
2 

•IH 

•IH 
2 

7ac 
IH 

H 

2 

•IH 

2 

IH 

2 

IH 

IH 
IH 
2 

IH 
3 


Apr. 
Apr. 
Apr. 
.\pr. 
Apr. 
.■Vpr. 
Apr. 


-May 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

.\pr. 

May 

Dec 

Apr. 

Apr. 

Mar.  31 

Mar.  31 

Apr.     1 

Apr.     1 

.Mar.  31 

Apr.     1 

Mar.  31 

Apr.     1 

Apr. 

Apr. 

.Apr. 

.\pr. 

-Apr. 

-Apr. 

Apr. 

.\pr. 

.\pr. 

.■ipr. 

Apr. 

Apr. 


Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
.Apr. 
-Apr. 


.\pr. 

Apr. 

.\pr. 

.May 

.May 

.May 

Apr. 

cApr 

May 

May 

Apr. 

Apr. 

Apr. 

Mar.  31 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

.Apr. 

.\pr. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Mur. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 


Bookt  Closed. 
Dayt  Inclusiee. 


Holders  of  reo.  Mar.  14 
Holders  of  reo.  Mar.  14 
Mar.  16  to  Mar.  30 
•Holders  of  rec.  Mar.  16 
Holders  of  rec  Mar.  20o 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  20 

Holders  of  rec.  Apr.d26a 
Holders  of  rec.  Mar.  31 
•Holders  of  rec  Mar.  20 
•Holders  of  rec.  Mar.  20 
Holders  of  rec.  Apr.     la 
Holders  of  rec  Mar.  31 
Holders  of  rec.  Mar.  14<J 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Mar.  14o 
Holders  of  rec.  Mar.  14o 
•Holders  of  rec.  Mar.  20 
•Holders  of  rec  Mar.  20 
•Holders  of  rec.  Mar.  20 
Mar.  19      to      Apr.  14 
•Holders  of  rec  Apr.     1 
•Holders  of  rec  Nov.    1 
•Holders  of  rec  Mar.    1 
•Holders  of  rec.  Mar.  20 
Holders  of  coup.  No.  37 
Holders  of  coup.  No.  90 J 
•Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  24o 
•Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  15 
Holders  of  rec  Mar.  15 
Holders  of  rec.  Mar.  20o 
Holders  of  rec.  Mar.  20o 
Holders  of  rec.  Mar.  15a 
Holders  of  rec  Mar.  16 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  20 
Holders  of  rec  Mar.  20 
Holders  of  rec.  M.ar.  20 
Holders  of  rec.  Mar.  13a 
Holders  of  rec.  Mar.  21 

Holders  of  rec.  Mar.  20o 
Holders  of  rec.  Mar.  10 
Holders  of  rec  Mar.  20a 
Holders  of  rec.  Mar  .lOa 
Holders  of  rec.  Mar.  10a 
Holders  of  rec.  Mar.  15 
Holders  of  rec  Mar.  15 
•Holders  of  rec  Mar.  23 
Holders  of  rec.  Mar.  22 
Mar.  15      to      Mar.  31 


•Holders  of  rec.  Mar.  15 
•Holders  of  rec.  Mar.  16 
•Holders  of  rec.  Mar.  IS 
•Holders  of  rce.  Apr.   15 
•Holders  of  rec.  Apr.  15 
•Holders  of  roc.  .Apr.   15 
•Holders  of  reo.  Mar.  15 
•Holders  of  rec.  Mar.  15 
"Holders  of  rec  Apr.   15 
•Holders  of  rec.  Apr.   15 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  28 
•Holders  of  rec  Mar.  15 
Holders  of  rec.  Mar.  21a 
Holders  of  rec    Mar.   13a 
Holders  <,!  rec.  Mar.  20 
Holders  of  rec.  Mar.  24a 
Holders  of  reo.  Mar.  20 
Holders  of  rec  Mar.  15a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  20a 


Mar.  16      to      Mar.  31 
•Holders  of  re<;.  Apr.     1 
•Holders  of  roc.  Apr.     1 
•Holders  of  rec.  Mar.  31 
•Holders  of  reo.  Mar.  31 
Holders  ol  rec.  M.'vr.  15o 
Holders  of  rec.  Mar.  10a 
•Holders  of  reo.  Mar.  11 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  15a 
•Holders  of  rec.  Mar.  21 
Holders  ol  reo.  Mar.  31a 
Holders  of  rec  Mar.  31a 
Holders  of  roc.  Mar.  18 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  18 
Holders  of  rw..  Mar.  10  ' 
lloldiTs  of  rec.  Mar.  15 
Holders  of  roc.  Mar.  31 
Holilors  of  res.  Mar.    4 
•Holders  of  roc.  Mar.  18 
•Holders  of  rec.  Mar.  18 
•Holders  of  roc.  Mar.  18 


26 


Apr. 

May 

May 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

.Mar 

Apr. 

Apr. 

May 

Apr. 

.May 

Ai>r 

Apr  >ll 

Apr  >fl 

Apr  dl 

Mar   31 

Apr. 

Apr. 

Apr. 

Apr. 

\pr 

lUD* 

Apr 
A 


NUr 
Mar 

Apr. 


Holders  of  rpc. 
Ilolders  of  rec. 
HtildcrH  of  roc. 
HoliliTs  ot  rw 
lliililiTs  of  r<><v 
lloMi>rH  of  riKv 
Holders  of  rec. 
H<i|i|(>rH  of  rec. 
HiildaTH  ul  r<H<, 
Holdcrn  of  rec. 
HiiUliTH  of  rw 
Hiili|i-rn  ot  roc 
Holders  of  rec. 
HiililiTit  of  rec. 
♦HiililiTB  ol  rnc. 


Apr. 

Apr. 

Apr. 

Feb. 

Fob. 

Krti. 

Mar. 

Mur. 

Mar 

Mar. 

Mnr 

Mar 

Mar 

Apr. 

Apr. 


10a 

20a 

20a 

28a 

28a 

28a 

20 

20 

17a 

17a 

10 

13a 

l&a 

16a 

I 

1 
2Ad 


•lliildiTN  of  rra.  Mny 
lliililrro  of  rne  Mar 
llol'li'm  of  riH),  Mar  d  21 
lliililiTs  of  riw  Mnr  d  21 
lliildtTs  of  rpT  Mnr  d  21 
Hiiliirr*  ol  rnr     KkIi     2Ha 

•llnlilnri*  nf  riM' 

HiiMiTH  I'f  riMv 
lloliloni  ol  ror 
tli>li)i<ra  111  rrr 

r      ■         .'  (.-.• 


lliiiilfiM  u(  rnn 
lliihlrm  of  rnr 
lliild''r*  of  roc. 


llolilrrs  of  rnr.  Mar 
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Name  of  Company. 


Per 
Cent. 


wnen 
Payable 


Miscellaneous  (Conltnued) 

Guantanamo  Sugar,  preferred 

GuU  States  Steel.  1st  pret.  (quar.) 

Hanes  (P.  H.)  Knitting,  pref  (quar.)  — 
Harblaon-WalSer  Refrac.  prel.  (quar.). 

Harris  Bros.,  pref.  (quar.) 

Hart,  Schaffner  &  Marx,  pref.  (quar.) . . 

Haverhill  Gas  Light  (quar.) S 

Hecld  Mining  (quar.) 

Helme  (George  W.)  Co..  com.  (quar.) 

Preferred   (quar.) 

Hendee  Mfg.  Co.,  preferred  (nuar.)-- 
Herculcs  Powder,  common  (quar.)  — 
HlUcrest  Collieries,  com.  (quar.) 

Preferred    (quar.) 

Bollinger  Consol.  Gold  Mines  (monthly) 

Holt-Renfrew  Co.,  pref.  (quar.) 

Homestake  Mining  (monthly) 

Hood  Rubber,  common  (quar.) 

Hupp  Motor  Car  Corp.,  pref.  (quar.). 

IlllDols  Bell  Telephone  (quar.) 

Imperial  OH,  com.  (quar.) 

Preferred    (quar.) 

Impi-rlal  Tobacco,  Canada,  Ltd 

Preference 

Independent  Pneumatic  Tool  (quar.)  — 
Indiana  Pipe  Line  (quar.) 

Extra 

Indianapolis  Water,  pref.  (quar.) 

Indianapolis  Water  Works  Secur.,  pref.. 
Internal.  Buttonhole  Sew .  Mach.  (quar.) 
International  Cement,  com.  (quar.).. 

Preferred    (quar .) 

Internat.  Harvester,  com.  (quar.) 

Int.  Motor  Truck,  Ist  &  2d  pref.  (quar.) 

International  Salt  (quar.) 

International  Silver,  preferred  (quar.).. 

Internat .  Telep .  &  Teicg .  (quar .) 

Island  Creek  Coal,  common  (quar.).. 

Common  (extra) 

Jones  Bros.  Tea,  preferred  (quar.)... 
Jordan  Motor  Car,  preferred  (quar.)... 
Kaufmann  Dept.  Store,  pref.  (quar.)  . 

Kayser  (Julius)  &  Co.,  com.  (quar.) 

Kelly-Springfield  Tire,  pref.  (quar.) 

Kelsey  Wheel,  common  (quar.) 

Kerr  Lake  Mines  (quar .) 

Kolb  Bakery,  preferred  (quar.) 

KresB  (S.  H.)  &  Co.,  pref.  (quar.) 

Kresgi?  (S.  S.)  Co.,  preferred  (quar.) 

La  Rose  Mines,  Ltd... 

Lehigh  Valley  Coal  Sales  (quar.). 

Library  Bureau,  common  (quar.) 

Preferred    (quar .) 

Liggett  &  Myers  Tobacco,  pref.  (quar.). 

Loft.  Incorporated  (quar.) 

Loose-Wiles  Biscuit,  1st  pref.  (quar.)... 

Second  preferred  (quar.) 

Loriliard  (P.),  com.  (quar.) 

Preferred    (quar.) 

MacAndrews  &  Forbes,  com.  (quar.)  — 

Preferred    (quar .) 

Mackay  Companies,  common  (quar.)-.. 

Preferred    (quar.) 

Mannoiia  Petroleum  (quar.) 

Mallliison  (H.  R.)  &  Co.,  Inc.,  pret.(qu.) 

Manatt  Sugar,  oref.  (quar.) 

Manhattan  Eleotrlcal  Supply  (quar.)... 

Manhattan  Shirt,  preferred  (quar.) 

Manning.  Maxwell  &  Moore,  Inc.  (qu.). 
Manufacturers'  Light  &  Heat  (quar.)  — 

Maverick  Mills,  preferred  (quar.) 

May  Department  Stores,  pref.  (quar.).. 

McCrory  Stores  Corp.,  pref.  (quar.) 

Merchants  Despatch  Trauap.  (quar.)... 
Merchants  &  Miners  TratLsp'n  (quar.).. 

Mergeutlmier  Liiu)lype  (quar.) 

Merrimac  Chemical  (quar.) 

Mexican  Petroleum,  com.  (quar.) 

Preferred    (quar .) 

Michigan  Stamping,  com.  (monthly) 

Middle  States  Oil  (quar.) 

Montana  Power,  common  (quar.) 

I^referred    (quar.) 

Motor  Wheel  Corp.,  com.  (quar.) 

Mountain  Producers  (quar.) 

Nurraaansett  Electric  Lighting  (quar.).. 

National  Biscuit,  common  (quar.) 

National  Breweries,  com.  (quar.) 

Preferred    (quar.) 

Nat.  Enameling  &  Stpg.,  pref.  (quar.).. 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

National  Lead,  common    quar.) 

National  Licorice,  preferred  ((luar.) 

National  Sugar  Refining  (quar.) 

National  Surety  (quar.) 

New  York  Transit  (quar.) 

Niagara  Fails  Power,  preferred  (quar.).. 
North  American  Co.,  com.  (quar.) 

Common  (extra  payable  In  pref.  stk.) 

Preferred    (quar.)._ 

Ohio  Bell  Telephone,  preferred  (quar.).. 
Ohio  Oil  (quar.) 

Extra 

Ontario  Steel  Products,  preferred  wiuar.) 

Orpheum  Circuit,  preferred  (quar.) 

Ottawa  Car  Manufacturing  (quar.) 

Ottawa  Light,  Heat  &  Power  (quar.) 

Overseas  Secmitlea  Corp.,  common 

Owens  Hottle,  common  (quar.) 

I'reterred    (quar.) 

Pacific  Gas  &  Electric,  com.  (quar.) 

Pacific  Telep.  &  Teleg..  pref.  (quar.)... 
Panama  Power  &  Light,  pref.  (quar.)... 
Pan-Am.  Pet.  &  Tran.,  com.iSicom.B(qu) 
Panhandle  Produc.  &  Refg.,  pref.  (<iuar.) 

Parke,  L)avls&  Co.  (quar.)_ 

Patchogue  &  Plymouth  Mills,  com 

Peerless  Truck  &  Motor  (quar.) 

Peerless  Truck  *  Motor  (quar.) 

Peerless  Truck  &  Motor  (quar.) 

Peerless  Truck  &  .Motor  (quar.) 

Pennians,  Ltd.,  common  (quar.) 

Preferred    (quar .) 

Penu  Central  Lt.  &  Pow.,  pref.  (quar.).. 
Penney  (J.  C.)  Co.,  preferred  (quar.)... 

Peunock  0\\  (quar.) 

Pennfiylvanla  Power  &  Light,  pref.  (qu.) 

Pennsylvania  Water  &  Power  (quur.) 

People's  tias  Light  &  Coiie  (quur.) 

Pettibono-Mulllken  Co..  lst&2d  pt.(qu.) 

Phelps,  Dodge  <t  Co.  (quar.). 

Phillips  Petroleum   (quar.) 

Pittsburgh  Plate  Glass,  conmion  (quar.) 

Common  (special).. , 

Pittsburgh  Rolls  Corp.,  pref.  (quar.)i.. 

Pond  Creek  Coal  (quar.)__ 

Port  Arthur  Shipbuilding,  pref.  (quar.). 
Prairie  Oil*  Gas  (quar.) 
Extra 
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31 
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29 
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Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Mar.  20a 
Holders  of  rcc.  Mar  15 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Apr.  .10a 

•Holders  of  rec.  Apr.  10 

•Holders  of  rec.  Mar.  18 
Holders  of  rec.  Mar.  24o 

•Holders  of  rec.  Mar.  1 
Holders  «f  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  20a 
M.ar.  18  to  Mar.  24 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.  10 

•Holders  of  ere.  Mar.  29 
Holders  of  rec.  Mar.  20a 
Mar.  26  to  Mar.  31 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  30 
Holders  of  rec.  Mar.  10 
Holders  of  rec.  Mar.  10 


•Holders  of  rec.  Mar.  20 
Holders  of  rec.  Apr.  24 
Holders  of  rec.  Apr.  24 
Mar.  19      to      Mar.  31 
Mar.  19      to      Mar.  31 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  25 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  15a 
Feb.  21       to      Feb.  28 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.  24a 
Holders  of  rec.  Mar.  24a 
Holders  of  rec.  Mar.  22a 

•Holders  of  rec.  Mar.  10 
Holders  of  rec.  Mar.  20a 
Feb.  25      to      Mar.  23 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Apr.     la 
Holders  of  rec.  Mar.  25 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  17a 
Mar.  25      to      Apr.   17 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  21 
Holders  of  rec.  Mar.  21 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  19'j 
Holders  of  rec.  Mar.  20o 
Holders  of  rec.  Apr.   18a 
Holders  of  rec.  Mar.  18a 
Holders  of  rec.  Mar.  ISfi 
Holders  of  rec.  Mar.  31a 
Holders  <if  rcc.  Mar.  31a 
Holders  of  rec.  Mar.    8u 
Holders  of  rec.  Mar.    80 
Holders  of  rec.  Mar.  25a 
Holders  of  rec.  Mar.  24a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  21  a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar   16' 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  27 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar 


Mar.  23a 

Mar.    4-f. 

Mar.  18a 

15a 

15a 

•Holders  of  rcc.  Mar.  15 
IIoldiTS  of  rec.  Mar.  10 
Holders  of  rec.  Mar.  14c 
Holders  of  rec.  Mar  .14a 

•Holders  of  rec.  Mar.  10 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  .Mar.  3Ja 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  11a 
Holders  of  rec.  June  10a 
Holders  of  rec.  Sept.    9a 
Holders  of  rec.  Dec.     9o 
Holders  of  rec.  Mar.  17a 
Holders  of  rec.  Mar.  24 
Holders  of  rec.  Mar.  II 
Holders  of  rec.  Mar.  21o 
Holders  of  rec.  Mar.  23 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  2Io 

•Holders  of  rec.  Feb.  'At 

"Holders  of  rec.  Feb.  24 
Holders  of  rec.  Apr.  29ri 
Holders  of  rec.  Mat.  15<i 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.  20 
Holders  of  rcc.  Mar.  itio 
Holders  of  rec.  Mar.  Iflo 
Holders  of  rec.  Mar.  3Ia 
Holders  of  rec.  Mar.  31 0 
Holders  of  rec.  Mar.  18 
Holders  of  rec.  Mar.  15o 
Holders  of  rec.  Mar.  20 
Mar.  22      to       Mar.  30 
Holders  of  rec.  Mar.  27 
Holders  of  rec   Mar.    la 
Holders  of  rec.  June     I  a 
Holders  of  rec.  Sept     la 
Holders  of  rec.  Dec.     la 
Holders  of  rec.  May     6 
Holdej-8  of  rec.  Apr.  21 
Holders  of  rec.  Mar.  lOo 
Holders  of  rec.  Mar.  20o 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  17« 

•Holders  of  rec.  Apr.  3 
Holders  of  rcc.  Mar.  20a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec. Mar.  14' 
Holders  of  rec.  Mar.  l£a 
Holders  of  rec.  Mar.  lia 
Holders  of  rec.  Mar.  2f  a 
Holders  of  rec.  Mar.  24a 
Holders  of  rec.  Mar.  20o 
Holders  of  rec.  Mar,  31a 
Holders  of  rec.  Mar.  31a 


Name  of  Company, 


Ml.'icelianeous  (Concluded) 

Prairie  Pipe  Line  (quar.) 

Price  Brothers  (quar.) 

Providence  Gas  (quar.) 

Provincial  Paper  Mills,  common  (quar.) 

Preferred    (quar.) 

Pure  on,  8%  pref.  (quar.) 

Six  percent  pref.  (quar.) 

Five  and  one-quarter  per  cent  pf.  (qu.) 

Quaker  Oats,  preferred  (quar.) 

Railway  Steel-Spring,  common  (quar.). 

Ranger  Te.vas  Oil  (quar.) 

Reece  Button  Hole  Maciilne  (quar.) 

Reece  Folding  Machine  (quar.) 

Reo  Motor  Car  (quar.) 

Reynolds  (R.  J.)  Tobacco — 

Common,  class  A  &  B  (quar.) 

Preferred  (quar.) 

Reynolds  .Spring  Co.,  pref.  A  (quar.).. 

Rogers  (Wm.  A),  pref.  (quar.) 

Ro.val  Baking  Powder,  com.  (quar.) 

Preferred    (quar .) 

Safety  Car  Heating  &  Lighting  (quar.).. 
St.  L.  Rocky  Mt.  &  Pac.  Co.,  com.  (qu.) 

Preferred    (quar.) 

Savannah  Eiec.  &  Power,  pref.  (No.  1) 

ScovlU  Matmfacturlng  (quar.) 

Sears,  Roebuck  &  Co.,  preferred  (quar.) 

Shawlnlgan  Water  &  Power  (quar.) 

Sherwin  W'ms  Co.  (Canada),  com.  (qu.) 

Preferred    (quar.) 

Shredded  Wheat  Co.,  com.  (quar.) 

Preferred    (quar .) 

Smith  (Howard)  Paper  Mills,  com.  (qu.) 

Preferred    (quar .) 

Soden  (O.  A.)  &  Co.,  1st  pref.  (quar.).. 

Second  preferred  (quar.) 

South  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar,  pref.  (quar.) 

Southern  Canada  Power,  pref.  (quar.).. 

Southwest  Pa.  Pipe  Lines  (quar.) 

Southwestern  Cities  Elec,  pref.  (quar.). 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil.  Ohio,  common  (quar.) 

Common  (extra) 

Standard  Safe  Deposit  (quar.) 

Steel  Co.  of  Canada,  common  (quar.).. 

Steel  &  Tube  Co.,  preferred  (quar.) 

Sterling  Oil  &  Development 

Stover  .Vlfg.  &  Engine,  com.  (quar.) 

Sullivan  Machinery  (quar.) 

Swift  &  Co.,  (quar  ) 

Tecumseh  Cotton  Mills  (quar.) 

Texas  Chief  Oil  (quar.) 

Texas  Company  (quar.) 

Texas  Piicltic  Coal  &  OH  (quar.) 

rhomp.son  (John  R.)  Co.,  com.  (quar.) 

[Referred    (q  uar .) 

Thompson  Starrett  Co.,  pref 

Tobacco  Products  Corp.,  pref.  (quar.).- 
Toiiopah-lielmont  Development  (quar.) 

Touopah  Extension  Mining  (quar.) 

Tonopah  Mining 

Extra 

I'orrlngton  Co.,  common  (quar.) 

Underwood  Typewriter,  com.  (quar.) 

Preferred    (quar .) 

Union  Carbide  &  Carbon  (quar.) 

United  Dyewood,  common  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (quar .) 

United   Fruit  (quar.) 

United  Gas  Improvement,  com.  (quar.). 

Preferred    (quar.) 

United  Profit  Sharing  (quar.) 

United  Profit  Sharhig,  (quar.) 

United  Royalties  (monthly) 

Extra 

United  Shoe  Machinery,  com.  (quar.).. 

Preferred    (quar.) 

U.  S.  Bobbin  &  Shuttle,  com.  (quar.).. 

Preferred    (q uar .).. 

U.  S.  Gypsum,  common  (quar.) 

i^referred  (quar.) 

U.  S.  Industrial  Alcohol,  pref.  (quar.).. 

U.  S.  Steel  Corporation,  com.  (quar.) 

Universal  Leaf  Tobacco,  com.  (No.  1).. 

Preferred    (quar.) 

Utah  Copper  (quar.) 

Utilities  Securities,  preferred  (quar.) 

Vau  Uorn  Iron  Works,  pref.  (quar.) 

Victor  Talkiufi  Machine,  com.  (quar.).. 

Preferred    (quar.) 

WabasBo  Cotton  Co.  (quar.) 

Wahl  Co.,  com.  (quar.) 

Common  (monthly) 

Common  (monthly) 

Common  (monthly) 

Waldorf  System,  common  (quar.) 

First  prelerred  and  preferred  (quar.).. 

Walworth  Mfg..  pref.  (quar.) 

Warren  Bros.,  first  preferred 

Second  preferred 

Weber  Piano,  preferred  (quar.) 

West  Coast  Oil  (quar.) 

Western  Union  Telegraph  (quar.) 

WestlMghouse  Air  Brake  (quar.) 

Westiiigliouse  El.  &  Mfg.,  com.  (quar.). 

Preferred    (quar .) 

Weyman-Bruton  Co.,  com.  (quar.) 

Prelerred    (quar.) 

White  .Motor  Co.  (quar.) 

Will  &  Baumer  Candle,  pref.  (quar.) 

Williams  Tool  Corp..  pref.  (quar.) 

Wilson  &  Co.,  preferred  (quar.) 

Woolworth  (F.  VV.)  Co..  prel.  (quar.).. 
Worthlngton  P.  &  Mach.,  pf.  CL  A.  (qu.) 

Preferred  Class  B  (quar.) 

Wrlgley  (William)  Jr.,  &  Co. 

Common  (payable  la  common  stock). 
Yale  &  Towne  Mfg.  (quar.) 


Per 
Cent. 


3 
K 
SI 

IK 

I'A 

2 

IK 

IK 
*IK 

2 

3 

3 

1 
20c 

75c. 

I'A 

I'A 

I'A 

2 

IK 

IK 

1 

IJi 

3 

5 

I'A 

I'A 

IK 

I'A 

2 

IK 

IK 

2 

I'A 

2 

IK 

2 

IK 
SI 

I'A 

3 
•S3 
•SI 

3 

I'A 

I'A 

•10c. 
50c 

7.3c. 

2 

IK 

3 

75c. 
25c. 

2 

I'A 

4 

I'A 

5 
•S 

5c. 
2,Kc. 

5 

2K 

1% 
SI 

IK 

I'A 

I'A 

I'A 

2 

50c 
87  Kc 
SJic. 
3^0. 

3 

1 

50c 
37KC 

IK 

I'A 

1 

I'A 

IH 

3 

2 

50c. 

I'A 

I'A 
10 

134 
SI 

SI. 50 
50c. 
600. 
60c. 

50c 

20c 

IK 
A6 
ft7 

I'A 
•Sl.oO 

I'A 
SI 
SI 
SI 

3 

1« 
SI 

2 

2 

I'A 

IH 

I« 

IK 

•/lO 
S 


When 
Payable. 


Apr.  29 
.Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  I 
May  31 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.     1 

Apr.     1 

Apr.  1 
Mar.  31 
Apr.  I 
Mar.  3! 
Mar.  31 
Apr.  1 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  10 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  20 
Apr.  20 
Apr.  1 
Apr.  1 
Mar.  31 
Apr.  1 
Apr.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  30 
May  1 
Apr.  1 
Apr.  6 
Apr.  I 
Apr.  15 
Apr.  1 
.Apr.  I 
Apr.  1 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  I 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  21 
Apr.  15 


Apr 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
July  1 
Oct.  1 
Apr.  15 
Apr.  15 
June  16 
Apr.  1 
July  1 
Mar.  27 
Mar.  27 
Apr.  5 
Apr.  5 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Apr.  15 
Mar.  30 
Apr  I 
Apr.  1 
.Mar.  31 
Mar.  27 
Apr 
Apr.  15 
Apr.  15 
Apr.  3 
Apr. 
May 
June 
July 
Apr.  1 
Apr 
.Mar.  31 
Apr  1 
Apr  1 
Mar.  31 
Apr  5 
Apr.  15 
Apr.  29 
Apr.  29 
Apr.  15 
Apr.  1 
Apr.  1 
Mar.  31 


Bocks  Closed. 
Daii  Inctusite. 


Apr.  I 

Apr.  I 

Apr.  1 

Apr.  1 

Apr.  1 

Apr.  1 


-Apr. 
Apr. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Holders  of  rec 

Holders  of  rcc 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  reo 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  15      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  16      to 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Apr .     1      to 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

-Mar.    16     to 
•Holders  of  rec 

Apr.     1      to 

Apr.     1      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Mar.  16      to 

Mar.  16      to 

Holders  of  reo. 

Feb.  28      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

-Apr.     1      to 

.Apr.     1      to 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

dolders  of  rec. 

Holders  of  rec 

Holders  of  rec. 
•Holders  of  reo. 

Mar.  20      to 

Apr.     1      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  reo. 

Holders  of  reo. 

Holders  of  reo. 


Mar.  31a 
Mar.  2I0 
Mar.  15a 
Mar.  16 
Mar.  16 
Mar.  16 
Mar.  15 
Mar.  16 
May     1 
Mar.  17a 
Mar   10 
Mar.  15 
Mar.  16 
Mar.  16a 

Mar   16 
Mar.  15 
Mar.  22a 
Mar.  15a 
Mar    16<a 
Mar.  16a 
Mar.  16a 
Mar.  18a 
Mar.  18a 
Mar.  24a 
.  Mar.  24a 
Mar.  16a 
Mar.  24a 
Mar.  15<i 
Mar.  15a 
Mar.  21 
Mar.  21 
Apr.   10a 
Apr.  10a 
-Mar.  17 
Mar.  17 
Mar.  31 
Mar.  10 
Mar.  31a 
Mar.  16 
Mar.  20a 
Apr.     2 
Feb.  24 
Feb.  24 
Mar.  27a 
Apr.     8a 
Mar.  23a 
Mar.  3 J 
Mar.  21 
Apr.   15 
Mar.  10 
Mar.  20a 
Max    10 
Mar.    3 
Mar.  14« 
Mar.  250 
Mar.  26a 
Mar.  20 
.Mar.  16 
Mar    21 
Mar.  11 
Apr.     9 
Apr.     9 
Mar.  22a 
Mar.    4a 
Mar.    4« 
Mar.    4a 
Mar.  160 
Mar.  16a 
June  16a 
Sept.  15a 
Mar.  20a 
Mar.  31 
May  aia 
Mar.    0a 
June    7a 
Feb.     6 
Feb.     6 
Mar.  14 
Mar.  14 
-Mar.    8 
Mar.    8 
Mar.  31 
Mar.  31 
Mar.  31a 
Mar      a 
Mar.  22 
Mar.  22 
Mar.  18 
Mar.  17 
Mar.  22a 
Apr.     5a 
Apr.     6 
Mar.  16 
Mar.  28 
Apr.  22 
May  22 
Jane  22 
Mar.  20a 
Mar.  20a 
-Mar.  21 
Jan     16 
Jan     16 
Miir.  20a 
Mar.  20 
Apr.   14 
-Apr.    11 
Mar.  31 
Mar.  31 
Mar.  13 
Mar.  13 
Mar.  21a 
Mar.  20a 
Mar.  20a 
Mar.  20a 
Mar.  10a 
Mar.  10a 
Mar.  lOo 


•Holders  of  reo.  Mar.  26 
Holders  of  reo.  Mar.  21 


♦  From  unofficial  sources,  t  The  New  York  Suock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dlvldcnd  on  this  date  and  not  until  ftU'lUer  notice,  a  Transfer 
books  not  closed  for  this  dividend,     b  Less  British  Income  tax.     d  Correction. 

«  Payable  In  stock.  /Payable  In  common  stock.  1;  Payable  In  scrip.  A  On 
account  of  accumulated  dividends,     i  Payable  In  Liberty  or  Victory  Loan  bonds. 

J  Payable  In  New  York  funds,     k  Payable  In  Canadian  funds. 

1  All  transfers  received  In  order  in  London  on  or  before  March  10  will  be  In  tlmf 
to  be  pa.s.sed  tor  paymeni,  of  dividends  to  transferees. 

n  Declared  mouiuly  dividends  of  50c.  each,  payable  March  1,  April  1,  May  1 
June  1.  July  1  and  Aug.  1  10  holders  of  record  Feb.  25,  March  25,  April  25,  May  25. 
June  25  and  July  25,  respectively. 

0  Payable  In  T-'c  prior  preference  preferred  stock  at  par. 

p  Declared  4%  payable  In  quarterly  Instalments  of  1%  each. 

r  Declared  lO'c.  payable  in  quarterly  Installments. 

t)  Declared  annual  dividends  on  both  7%  and  8%  pref.  stock,  payable  In  quarterly 
Installments  of  IH%  and  2'[,.  rtapectlvely.  on  April  1,  July  1.  Oct.  2  and  J»n.  J 
1023  to  holders  of  record  on  March  14.  June  15,  Sect.  16  and  Dec.  16,  respectlrcl*. 
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New  7ork  City  Banks  and  Trust  Companies. 


All  prices  doWirf  per  share. 


BaokB— A'.y.j 

Amwloia* 

Amer  Exch.. 

Atlaotlc 

Battery  Parh.[ 

Bowery* | 

Broadway  Cen 
Bronx  Boro*.: 

BroQX  N'at I 

Bryaat  Park* 
Butch  4  Drov 
Cent  Mercaa. 

Cbase 

Cbat  &  Pben.; 
Chelsea  Exch*; 


Bid 
179 
250 
210 
130 
430 
130 

95 
150 
155 
130 
190 
287 
225 

SO 


Ask 
184 
255 
220 
140 
450 


Chemical 1  500 

Ooa]  *  Iron..    200 

Colonial* 270 

Columbia*...    160 

Commerce 254 

Oom'nwealth*;  215 
Continental..  130 
Corn  Exch*.. I  358 
CosmoD'tan*.:  90 
East  River...!  170 
Fifth  Avenue*   925 

Fifth 150 

First. t  935 

Garfield 220 

Gotham I  180 

Greenwich*..,  240 

Hanover 820 

Harrlman 390 

Imp  ft  Trad..  500 
Industrial* 155 


160 
170 
140 
200 
2^3 
225 
90 
515 
210 


257 
225 
145 
354 
100 


160 

945 
230 
186 
260 
845 
400 
515 
165 


;l        Banks  Bid  Aik 

I'lrvlojl   Nat  or 

I'     V  Y 185  189 

Manhattan  *.  235  245 

i.VIech  A  Met-  340  345 

Mutual* 500 

|(Nat  American  150  160 

'Matlomil  City  3l3    :  31S 

1  N>w   ^^elh•  .  115    I   130 

liN"ew   York...  470  480 

IPacltlc  * 300    !      ._ 

iPark 305  400 

I  Public. 240  246 

I  Seaboard 290  295 

'Standard  «...  23(1  280 

State* 265 

TradMaen's  *  2i)0 

.23d  Ward*...  250  270 

Bunion  Exch..  215  230 

i  United  Slates*  165  175 

1  Washn  H'ts  •  325 

YorkvlUe*-..  420 


.11      BrooUvn      ' 

.,  Coney  lalind*  150  i  160 

first 250  i  260 

Greenpoint 175  '  185 

Homestead*..'  80  ,  100 

■  Mechanics'  *.'  96  102 

IMontauk* 125  '  

N'assau 220  i  

VorthSide*..  200  210 

People's 155  !  166 


I  Trust  Co.'s  I 
I      IVetc  York 

"American 

Bankers  Trustj 
iCentral  Union 

.  'Columbia 

Comraer<:lal.. 

Empire 

Equitable  Tr. 

Form  L  &  Tr. 

.Fidelity  Inter. 

.Fulton 

Guaranty  Tr. 

Hudson 

iLaw  Tit  A  Trl 

.'Lincoln  Trust' 

.  |Mnrcantlle  Tr 

Metropol  Itan  ! 

ilMutual  (Westl 

I     Chester 

Jin  Y  Life  Ins^ 
.:]  &  Trust... I 
In  Y  Trust...! 
Intle  Gu  <fe  Tr 
'lU  S  Mtg  &  Tr 
United  Statee 


Bid 


325 
378 
299 
105 
295 
260 
445 
205 
210 
194 
170 
140 
155 
290 
260 

110 

600 
312 
317 
275 
960 


410 


Brooklyn 
Brooklyn  Tr. 
Kings  County  700 
Manufacturer  \  220 
People's 305 


Ask 


330 

3S5 
305 
135 
305 

2n5 

455 
210 
260 
198 
ISO 
144 
itio 
29b 
266 

125 


:317 
I  2"9'o' 

420 
3"l0" 


*  Banks  marked  with  (*)  are  9tat«  banks.  (New  stock,  r  Ex-dlvldend.  y  Es-rlghts 


New  York  City  Realty  andj  Surety  Companies. 


All  prius  iollars  per 

share 

,,^ 

Bid 

Ask 

Bid 

Ask 

Realty    Assoc 

Bid 

Ask 

Alliance  R'lty 

70 

.SO 

'  Lawyers  Mtge 

142 

(Brooklyn)  - 

113 

118 

Amer  Surety. 

68 

71 

Mtge    Bond.. 

100 

110 

US  Casualty. 

155 

165 

Bond&  M  G. 

233 

238 

.Vat   Surety.. 

210 

215 

;u  S  Title  Guar 

95 

105 

City  Investing 

(N    Y   Title   * 

iWest  &  Bronx 

Preferred  . . 

95 

100 

1      M:orti;a!?e . . 

150 

155 

TItle&MG 

150 

160 

New  York  City  Non-Mrmber  Banks  and  Trust  Com- 
panies.— -FoIlcAinGT  is  tli*'  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  ■"Clearing  House  Returns''  in  the  next  eolumi:: 

aBTUKN  OP  NON.»«EMBEB  I.VSTITCmONa  OP  NEW  YORK  CLEARING 

HOUSE. 
laiaud  in  titouacnO*  of  dolUiri — :fiit  it,  three  ciphers  (0001   omUied.) 


I  Net 

CLEARING      ICajtUat.  ProfUi. 
WON-MEMBERSl 


Week  endlntt 
March  18  1922 


Lnins.  I 
Dis-    I 

counis.' 
Nat.bks.nec.Si  Invest-' 
9t3tebksNoTl5  menu,  ' 
(Tr.  eo8.  Dec  31     <te. 


Reserve      Net     I    Net 
Cath  I    toUA    DemanOi  Time 
in     I  Legal        De-         De- 
VaiM.  \Deposi-  posits.  '  posits. 
I  writ*.  \ 


NafI 
Bank 
Circu- 
lation. 


Members  of 
Fadl  Res.   Bank. 
Battery  Part  Nat.; 

Mutual  Baok , 

W.  R.  Grace  ft  Co. 
Torkrllle  Batui...l 


I 


I 

$      I 

1.50O 

2001 

6001 

200| 


S 
1.45.S 

813 
1.094 

838 


'Aceraae  Average  Averaae.  Average  Averagi 


t 

9.862 
11.197 

4.748 
1.3.463 


S      ' 

154 
255: 

22] 
422! 


S 

1.382 

1.615 

2911 

1.594 


S 

7.365 

11.204 

1.095 

8.632 


Total I     2.4001 

State  Banks      I 

Wot  Menilieri  r,f  thei 
Wedrral  fUierve  Siif 
Bank  of  Waab  Hta.l        100 
Ootonlal  Bank eoo 


4.199  44,270, 


436     3.080 
1.716    17.726 


853 


511 
2.260 


4,882.     23.296 


255 
1.272 


4.086 
18.772 


Total. 

Trust  Companies! 
Not  Uembert  of  the 
FeOerai/UMene  Bant 
Mecta  Tr.  Bajronne 


7001.     3.153    21.709,     2,771 


Total. 


300, 


sue)     8,936'        346 


1.5271     22,858 


1671       3.337      5.608 


S 

243 

595 

2,221 

9.801 


Average 
% 
198 


12,860 


30 


30 


198 


J 


200 


655^     3.936 


346 


167        3.337,     5.606 


Oraod  Mocrexate. .      3..'UX>     6.907  74.912 
OompartMM  presto u«  wee*' '-'"^2 


Gr'd  acgr.  Mv  11     a.SOO     t 
ora  mar  ^«-' 

Gr'd  uar 
Gr'd  agitr 

•  U.  8.  depoaltii  dwlur'. 
BUli  payaMa,  redlnroti 

»20.3.';0  'i:;jr.;ajfc;. 


3.970      6.576    a.54.491i    18.106 


-^47' 


+  31'     +894 


1('8 
+  1 


■  .l.4r,0    17. --.02; 

197 

Id''.     17'^^'. 

107 

I!I7 

i;i5 

and  otber  lUbllltle*.  (443.000. 


Philadelphia  Banks. 

BtatMiicnl  for  thu   w<  •  '■ 
fitC'in  s  for  Iho  two  W' 

n-qiiiff  ri:'n*s  f'      - 

arc   10'  ;   '.-I  .: 

to 

vn.  . 

not   rii<  rii  Sen*  of 

r,.qi  ;,.  ,•  :     in'-  ,, 

wi' 


'!<lpliia  ri. 


r\' 


\w. 


Two  dfflmi  (00)  amm' 


OapttaJ 
•urpliM  t'-'i 
Umim.  d 

BiRlui.iir' 
ttnr  ' 
B«f 

1 1,-1 


't    • 

f,#l 


hflM 


bM  Marttt  IS  IV33. 

March  1 J 

March  4 

iva. 

21    1 

r«^ 

Bo.?ton  Clearing  House  Banks. — We  give  below  a  sum- 
maz-y  showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBER.S .  ' 


Circulation 

Loans,  disc'ts  4  Investments. 
Individual  deposits.  !ncl.  U.S. 

Due  to  h.iafcs 

T!medei.x)-lt8 

United  State-s  deposits 

Exfhan?ea  for  Clearing  House 

Due  from  other  banks 

Reserve  In  Fed.  Res.  Bank 

Cash  In  back  and  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 


March  18 
1922. 


Changes  from 
vreMous  week. 


s 

2,138 
519,899 
383. 14S 

27.079 
14.466 
16.39S 
56,187 
42,782 
4,872 


000  Dec. 
,000  Dec. 
.000  Inc. 
000  Inc. 
000  Inc. 
,000  Inc. 
000  Inc. 
000  Inc. 
000  Dec. 
000  Inc. 


545.000  Dec. 


.S3. 000 

2.675.000 

7,270.000 

1,313.000 

1.211.000 

547.000 

1.3.^.000 

6.064.000 

24.000 

11,000 

177,000 


Mnreh  11 
1922. 


March  4 
1922. 


( 

2,141 

.522,574 

38 1.1 78 

97,073 

25,SG8 

13.919 

15,044 

50,123 

42,806 

4,861 


0001     2.135.000 

000  528,798,000 

.000  383.509,000 

000  93.501.000 

25,497,000 

13,919,000 

15,417.000 

49.513.000 

42.136.000 

4,890.000 


000 
.000 
.000 
000 
000 
.000 


722,000' 


154,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  March  18.  The  figures  for  the 
separate  banks  are  the  average  of  the  dailj'  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given; 

NEW    YORK    WEEKLY    CLEARING    HOUSE    RETURNS. 
{Stated  in  thousands  of  dollars — that  is,  three  ciphers  [0001  omitiei.) 


CLEARING    i 

Net 

Loaru, 

Rete-ve 

HOUSE 

CapUai. 

Profits. 

Discount, 

Cash       with 

.Vrt 

Tine 

Boat 

MEMBERS 

Invest- 

in        Legal 

Demani 

De- 

Circu- 

(.000 omUted) 

Nafl,     Dec.31 

ments, 

VauU. 

Deposi- 

Deposits 

poHt*. 

la- 

Week endlnSState.     Nov. 15 

Ac. 

tories. 

tion. 

Mari^h  IS  1922  Tr.  COS  ,  Nov.  15 

Merahers  of 

Average 

Average 

Average 

Average    Average 

Attt. 

Fed.  Res.  Bank 

•1     !     % 

X 

S 

% 

% 

S 

9 

Bk  of  NY".  NBA 

2,000      7,478 

37,581 

621 

3.841 

27,757 

901 

1,959 

BK  of  Manhat'n 

5.000    17.520 

119.759 

1.828 

13,638 

99,585 

13.098 

M'-oh  &  Met  Nat 

in.OOO:    16.523 

148,8.55 

7,214 

19.464 

141,469 

2. OK' 

997 

Bank  of  .America 

5. .500      5.855 

53.366 

1,2.52 

7,348 

52,135 

1,17S 

Nat  City  Bank- 

40  000   61.082 

465,472 

7,300 

62,765 

*527.957 

39,285 

1,803 

Chemleal  Nat.. 

4,500    15,74'. 

113.0S5 

1,112 

14.365 

103.549 

2.476 

346 

.Atlantic  Nat... 

1,000      1.085 

15,887 

382 

1,992 

14,980 

58S 

242 

Nat  Butco  &.  Dr 

500          225 

5,.597 

92 

589 

3.S50 

44 

297 

Amer  Exch  Nat- 

5.00O     7.754 

94,494 

1,054 

11,848 

83,944 

2.121 

4.947 

Nat  BkoICooim 

25.000    34,763 

302,376 

1,034 

36,554 

266.839 

4.146 



P.srific  Bank... 

l.O-JO      1,727 

22 .634 

1,021 

3,453 

23,601 

239 

Ch;it*Pben  .Vat,al0.5(X>  ■  9.638 

133.669 

5,723 

15,232 

108.225 

16,889 

4.899 

Hanover    Nat.. 

3,000'  21,314 

116.110 

509 

14,213 

103,211 

100 

Corn  E.xchange. 

7.5001     9.758 

170,579 

6,227 

23,449 

160.070 

17,876 

Imp  &  Trad  Nat 

1,.500 

8,.500 

34.458 

.567 

3,525 

26,575 

25 

48 

National  Park.. 

10.000 

22.894 

163.091 

882 

17,596 

135,781 

2,446 

5,464 

E<.^t  River  Nat. 

1. 000         751 

13.470 

271 

1,437 

12,074 

1,477 

50 

First  .■'<atlon:il.. 

10.000    41.292 

233,653 

551 

24,3.54 

171,989;  17,486 

7,433 

Irving    National 

12.500    10,850 

185,350 

4,275 

25,284 

188,590;     3,891 

2.514 

Conclnental 

1.000         843 

6.754 

lOS 

909 

6,007 

58 

Chtise  National. 

20.000   21,104 

310,387 

6,153 

45,868 

304.204 

13,393 

1,093 

Fifth    .Avenue.. 

500      2,339 

20,578 

661 

2,787 

20,623 



CommonWHaltt) 

400         89« 

8,445 

487 

1,200 

8,910 

__ 

Garrield  Nat... 

1.000      1,535 

15.613 

462 

2.296 

14,972 

5l 

400 

Fifth   National. 

1.000         70S 

15.127 

262 

l.SOO 

13,764 

454 

246 

Seaboard  Nat.. 

3.000      4,973 

50,165 

927 

6,817 

47,107 

776 

65 

Coal  A  iron  Nat 

1,.S00      1,304 

14,621 

542 

1,.587 

12.035 

521 

414 

Union  Exch  Nat 

l.OOO      1,410 

15,153 

579 

2,408 

16,789 

342 

393 

Bklyn  Trust  Co 

1,500      2,773 

33.769 

870 

4,555 

30.547 

3.494 

Bankers  Tr  Co 

20,000    20,408 

251.464 

835 

32.070 

•236.065 

15.025 



U  S  Mt<e  &  Tr 

3,i;00      4,324 

53.42S 

589 

6,50.3 

49.730 

1 .802 

---- 

Guaranty  Tr  Co 

25.000    16.552 

356.322 

1.344 

41,173 

•409.070 

18,743 

---- 

Fldellty-Int  Tr. 

1.500      1.689 

19,260 

338 

2,427 

18,234 

690 

---- 

Colurablo  Trust 

5.000      7.777 

76.664 

79.S 

9,766 

72,288 

3,899 

-  -  — * 

Peoples  Tru«t. . 

1..S00      2.107 

3.'?,G58 

1.1.56 

3.774 

37,106 

1,303 

-_-- 

New  York  Trust 

10.000    16.998 

132,762 

425 

17.276 

123.649 

.2,215 

Lincoln  Trust.. 

2.0<X)      1.23H 

21,773 

452 

3,116 

20,955 

737 

-  --- 

Metropolltiin  Tr 

2.00O     3.418 

30,678 

461 

3.492 

26.791 

1,216 



Nassau  Nat.  Bk 
Fanners  Ln  4  Tr 

1,000      1,625 

15,275 

363 

1 .286 

12.0.50 

312 

50 

5,0(K)    12,641 

119,6.53 

438 

12,809 

•94.128 

17,777 

---- 

Columbia   Bank 

2,000      1,743 

24.209 

611 

3,320 

25.517 

926 

.... 

Equitable  Truat 

12,000    16,502 

140,988 

1.486 

22,222 

•179.496 

5,968 

— 

Average  Mar.  18 

276,400439,570 

4,201,232 

62,262 

530,518 

c3.780.646 

216,787 

33.760 

Total*,  nctualco 

ndltlon  Mar.  18 

4,232,497 

60..564 

551,848 

c3.821.2SI 

210,737 

33.780 

Totals,  actual  co 

mlitlon  Mar.  11 

4,160.780 

63, .565 

523,181 

c3.74S.O><0214.4.13 

33.800 

Totals,  actual  co 

ndltlon  Mar.  4 

4.192,024 

61.529 

478,082 

c3.723.36!i;-.'l.!.419 

33.831 

State  Hnnks 

1 

Not    Memhrrs  of 

fed  Rf.ierte  Bank 

Orocnwirli  Hank 

1,000'     2.008 

17,999 

1..57S 

1,756 

18,018 

50 

_--^ 

Howpry   Ilaiik.. 

2.-.0         8I« 

5.4S2 

020 

305 

5.000 

-  .  -- 

State  Bank 

2..500      4,351 

79.105 

3.044 

2.158 

28.363 

47,719 



AvcraKc  Mar. 18 

3.750      7,179 
ndltlon  Mar.  18 

102.646 

5,242 

4.219 

51.471 

47,769 

47,.S05 



Totals,  actual  co 

102.219 

5.353 

4.3R0 

ai.sos 

r'.i-.iK    ■•■"i.iico 

ndltlon  Mar, 11 

102.318 

5.52fl 

4.289 

81.072 

47,707 

.  .«* 

il  CO 

■■'m 

or 

Tl           .      A  Tr 

ndltlon 

Mar.  4 

102,970 

6,305 

4.120 

63.193 

47,670 

h7,8flO 

hi  I. -SSI 

46.990 

1.327 

3.320 

80.026 

030 

Lawynr*  f  1 4k  Tr 

4,0" 

1  ■   ■■ 

24,710 

886 

1,680 

10.240 

303 



.\vpr.igo  Mnr  IH 

.,  ■.,,,, 

2.103 
2,120 

4,000 
.^.O^O 

50.200 
46,570 

1,233 

.... 

T..I  ■.'-   ,..-iuvI..) 

1,193 

11 

r.    4 

7l,i>71 

2,2IS 

4,076 

45.380 

1 .23*' 

.... 

71.451 

2.221 

4.H97 

46.205 

1,3-iO 



( , 

760 

Gr'd  unr.. 
Cdiiiparts'Mi. 

'Ir'«1  arrr  . 


.■1)0.000. 


OOO 

,sO 
20 

^00 

:il 

'.J7 
.04 

'I  totabi 

1  ..■    IH. 

>iK): 

Ina 

1  .■■is.iMK); 
Kpb.    IH. 

■  ivs: 
'tat 
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STATEMKNT  OF   REBEBVE   POSITION    OF   CLEARINO   HOUSE   BANKS 
AND  TRUST  COMPANIES. 


Members  Federal 
Reserve  banks.. 

State  banks* 

Trust  companies.. 

Total  Mar.  18.. 
Total  Mar.  11.. 
Total  Mar.  4_. 
Total  Feb.  25.. 


Averages. 


Cash 
Reserve 
in  Vault 


Reserve 

<n 

Depositaries 


Total 
Reserve 


a 

Reserve 
Kequirea 


Surplus 
Reserve 


.530.518.000  530.518,000  497,087,5901   32,.530,410 
5,242,000!      4,219.000,      9,461,000l      9,264.780  196,220 

2.163.000      4.900.000      7.063.000.     6.939.900  123.100 

32.849.730 

15,018,930 

12,091,000 

5.788,020 


7.405,000  539,637.000  .547.042.000  514.192,270; 
7.642.000  514,364,000  522.006.000  506.987,070 
7, .503. 000  512,816,000  520.319.000  .-.08.227,910 
7.502.000  504,257,000  511,759,000  505,970,980 


Actual  Figures. 

Cash 

Reserve 

is  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve 

b 

Reserve 
Required 

Surplus 
Reserve 

Members  Federal 

Reserve  banks 

State  banks* 

Trust  companies 

S 

5".35¥.666 

2.126.000 

$ 
551,848,000 
4.380,000 
5.050.000 

S 

551.848.000 
9.733.000 
7,176,000 

$ 
503.358.640 
9.251.640 
6.986.400 

S 
48,489.360 
481.360 
189,600 

Total  Mar.  18 

Total  Mar.  11 

Total  Mar.    4 

Total  Feb.  25 

7.479.000 
7,744.000 
7.616.000 
7.623,000 

.561,278.000 
532.449.000 
487.105.000 
542.122.000 

,568.757.000 
540,193.000 
494.721.009 
549.754.000 

519.596.680|  49,160.320 
509,791.3.50    30.401,650 
506.775,030  dn20.54,030 
505,551,480  df44202,.520 

•  Not  members  ot  Federal  Reserve  Bank. 

a  This  Is  the  re3ervc'  required  on  net  demand  deposits  in  the  case  oJ  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  in- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Mar.  18,  $5,854,290;  Mar.  11,  $6,428,760;  Mar.  4,  56,184,650;  Feb.  25,  $6,467,460. 

b  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  In- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Mar.  18.  $6,249,480;  Mar.  11. $6,432, 990;  Mar.  4,  56,402.570;  Feb.  25.  $6,490,560. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House, — The  State  Banking  Department  reports  weeldy 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  ST.ATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Fioures  Furnished  by  State  Bartking  Department.) 

Differences  from 
March  18.         previous  week. 

Loans  and  lnve.stment3. S621.447.100    Inc.  59,305,400 

Gold 5.732,900     Inc.         718.600 

Currency  and  bank  notes 15,028,400     Dec.    1,413.300 

DepositswIthFederalReserveBankof  New  York..      52,837,000     Inc.     1,889.300 

Total  deposits 651,410,200     Inc.   12,830.800 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  hanks  and  trust  com- 
panies in  N.  Y.  City  e.\changes  and  U.  S.  deposits.    603.844,300     Inc.   10,889,600 

Reserve  on  deposits 105,986,700     Inc.     2,364,300 

Percentage  of  reserve,  21%  . 

RESERVE. 

State  Banks — Trust  Companies — 

Cashinvault ...526.511.800     16.03%         $47,086,500     13.97% 

Deposits  in  banks  and  trust  cos 8,934,800      5.45%  23,453,600      6.96% 

Total $35,446,600    21.48%         570,.540,100    20.93% 

*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  March  18  were  $52,837,000. 

Banks  and  Trust  Companies  in  New  York  City. — The 

.averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing-  House,  are  as  follows: 


COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIBb    IN 
GREATER  NEW  YORK. 


iMons  and 

Demand 

•Total  Cash 

Reserve  <» 

Investments. 

Deposits. 

«n  Vaults. 

DeposUariet 

Week  ended— 

i 

i 

S 

% 

Jan.    14 

5,110.207.100 

4.566,220,000 

104,881.900 

644.736,100 

Jan.    21 

5.096.705.600 

4.525.120,000 

95.694.700 

591.642,600 

Jan.    28 

5.038,302.500 

4,467,360,600 

93,598.200 

592.588,600 

Feb.     4. 

5,073,132,000 

4.463,98!, oOO 

91.150.400 

o92.291.600 

Feb.    11 

5,084.673.400 

4,415.936.800 

93.782.400 

590.816.500 

Feb.    18 

5.0,50.803.700 

4,437,139.800 

93,134.900 

599.000.500 

Feb.   25 

4,993,954,100 

4,422,144,400 

93,603,400 

586.490,900 

Mar.    4 

4.984,481.600 

4,425,726,900 

92,174,900 

598.610,500 

Mar.  11 

4,956.963,700 

4,416.490.700 

92,371.000 

596,530,400 

Mar.  18 

4,997,034.100 

4,482,227,300 

90.428.300 

624.862,400 

*  This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes,    z  Corrected  figures. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Mch.  22  1922,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Mar.  22  1922.  Mar.  15  1922.  Mar.  25  1921. 

Resources —                                                            5  $                         5 

Gold  and  gold  certlflcatea 221.980.634  222.687,660      206.695,000 

Gold  settlement  fund— F.  R.  Board 81.402.144  53.108.678      112,298,000 

Total  Bold  held  by  bank 303.382,779      275,796,338      318,993.000 

Gold  with  Federal  Reserve  Agent 770,489,178      770.672.678      233.300.000 

Gold  redemption  fund 10.000.000         10,000,000        36,000.000 

Total  gold  reBorves 1,083,871,957   1,056,469.017      588.293.000 

Legal  tender  notes,  BllTer.4o 33.077.951        34,081,442      151,624,000 

Total  reserves 1.116,949.908  1,090,550.459  739,917,000 

Bills  discounted:  Secured  by  U.  8.  Gov- 
ernment obligations— for  members..-      34,003.064        37.970.268  377.173.000 
All  other— For  mombtrs.-.. 34,828,465        26.327.768  318.651.000 

Blue  bought  In  open  market 33.127,595        28.427,725  39.386.000 

Total  bills  on  hand 102,019,124  92,725,761      735.210.000 

U.S.  bonds  and  notes... 68.267,650  77.347.750          1,255,000 

U.  8.  cenlfkatea  oV  Inclebtedneas — 

One-year  certificates  (Pltt-'naniict),  28,900,000  30,400,000       59.276,000 

Another 40,509.000  177.297,000 

Total  aamlng  assets 245.695.774      377,770.511  795,741.000 

Bankpreralses 7..578,393           7.57fi..i39  4.640.000 

6%  redemp.  fuudaesf.  F.  R.  banknotfr        1,256.060          1.331,080  2.148,000 

Gold  abroad  in  custody  or  In  transit.. 1,211.000 

Uccollcclcd  Items 108.459,488       123,814,065  133,521,000 

AI!  other  resources 2,363,588           2,380.405  3,202.000 

Total  resources... 1.482.303,213  1,003,422,842  1,680,380.000 

Linbilities—  =  =====  === 

Capital  paid  In 27.0,56.2.50  27.052.250  26,488.000 

Surplus 60.197.127  60.197,127  56,414,000 

Rc^served  for  Government  Franohlse  Tai  421,704  382,122      

Deposits: 

Government 17,435,422  389.155  25.245,000 

Member  banks— Reserve  account 634,980,116  757,552.6.30  639.486.000 

Another 10.453.132  14,151.415  24.123,000 

Total  deyoslts 662,868,671       772.093.201  688.854.000 

F.  R.  notes  In  actual  Circulation 625,843,738      626,500,671  780.740.000 

F.  R.b.'.nk  notes  In  clrcul'n-net  liability  15.823,700        15,851,200  31.300,000 

Deferred  avillablllty  Items 86,519,614         97,625,966  79.446,000 

All  other  liabilities 3,572,407 3,710,.303  17,138.000 

Total  liabilities.-- 1.482,303,213    1.603.422.842  1.680.380,000 

llatlo  of  total  reserves  to  deposit  and ==^==  ==== 

r'.  R  note  liabilities  combined 86.7%  78.0%  50.3%, 

ContlngpDt  liability  oa  bills  purchased 

for  foreicn  correspondents.. 10.489,306        10,941,876        12.125,268 

Note. — In  conformity  with  the  practice  of  the  Federal  Reesrve  BoarS  at  Wasblne 
ton,  ojethod  of  computing  ratios  of  reserves  to  llablUttep  waecSeaged  bsglnalns  tiM 
the  return  for  March  18.  Instead  of  oomputlpg  reserves  on  the  basis  of  nel  dapoalts- 
that  la,  including  In  the  total  of  deposits  "daffirrod  availability  Items"  but  deductlni 
■  uncollected  Items" — the  new  method  Is  to  dlsracard  both  amounts  and  figure  tb^ 
cercentages  entirely  on  the  gross  amount  of  the  deposits.  For  last  year,  hcweve' . 
the  oomputatlons  are  on  the  old  basis:  that  la,  reserve  peroentascf  are  ftalnulRted  <» 
basis  of  net  deposits  and  Federal  Reserve  notes  lu  olrculatlon. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  March  23 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 

.  (+)  or  Dec.  ( — ) 
Millions  of  Dollars 

Since 
1.')  '22.  Mor. 25  '21 


Aggregate  increases  of  $23,900,000  in  discounted  and  purchased  bills, 
as  against  reductions  of  $6,100,000  In  U.  S.  bonds  and  notes,  and  of  $149,- 
100.000  in  Treasury  certificates,  are  shown  in  the  Federal  Reserve  Board's 
weekly  consolidated  bank  statement  issued  as  at  close  of  bu.sine.ss  on 
March  22  1922.  Government  deposits  increased  by  $49,600,000.  while 
members'  reserve  deposits  declined  by  $177,700,000  and  other  deposits, 
largely  cashier's  checks  by  $10,800,000.  Federal  Reserve  note  circulation 
shows  a  further  reduction  of  $5,200,000.  and  the  reserve  ratio  a  rise  from 
75.6  to  78.4%. 

A  summary  of  changes  In  the  principal  asset  and  liability  items  of  the 
Reserve  banks,  as  compared  with  a  v^eek  and  a  year  ago,  follows: 

Inc.  (+)  or  Dec.  ( — ) 
In  Millions  of  Dollars 

Mar.  15 '22.  Mar.25  '21. 

-f3.2  -1-682.6 

■ -I-.7  -1-765.9 


Total  reserves 

Gold  reserves. 


Inc 
In 

Mar 


Total  earning  assets — 131.3  — 1.546.2 

Di.scouuted  bills,  total -*  24.2  — 1.670.7 

Secured  by  U.  S.  Goverimient  obligations —  — 1.9  — 783.2 

All   other -f26.1  —887.5 

Purchased  bills —3  —36.0 

United  States  securities,  total • — 155.2  -1-160.4 

Bonds  and  notes — 6.1  -H83.1 

Plttman  certificates — 1.5  — 163.9 

Other  Treasury  certificates — 147.6  +141.2 

Total  deposits --  —138.9  —^^-^ 

Members' reserve  deposits — 177.7  — 6.7 

Government  deposits -t-49.6  — 48.3 

Other  deposits — — 10.8  — 113 

Federal  Reserve  notes  in  circulation — 5-2  — 747.4 

Pod.  Rt^ie.'ve  bank  notes  in  circulation,  net  liability  +.8  — 96.6 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  March  22  1922. 


HBSOUKCSS. 

Qom  and  gold  C8rtlfli»tes 

ClolO  -ictUeiuejut.  F.  H.  Board 

Total  gold  beld  by  banks 

Qold  with  Federal  Reserve  agents 

OolO  redemption  fund 


Total  gold  reserve . 


.S/ar.22  1922.'Mar.  15  1922.;Afor.  8  1922. U/ar.   1   1922.  ^c6.  21   1922 


Feb.  15  1922.    Ftb.  .■»  1922. 


321,499,000 
514,262.000; 


321.283.000 
484,180.000, 


330.823.000 
491.294,000 


835.761,000 

2,031,361,000 

79,581.000 


805.403,000]     872,117.000 

2,090.124.000  2.030.161.000 

80.435.000        63.595,000 


380,40(1.000 
521.273.000 


381.673.000 
520.713,000: 


382.2(i0.000; 
531.354.000i 


382.418.000 
514.110.000 


901.679.000     902.386,0001     913,614.000 

1.982.001.000  1.977.602.000'i  1,940.665.000 

67.694.000   66.847.000|   81.775.000 


'2.976.703.000  2. 976.022.OO0'2.965.873.0n0  2.951. 434.0O0'2.946.8.35.0O0'2.9.36.054.000 


896,528.000 

1,942,725,000 

82.099.000 


Feb.  1  1922. 


386.044.000 
509.193.000 


894.237.000 


Mar.  25  1921. 


291.960.000 
509.913.000 


801.873.000 


1.928.419.000  1,245,507,000 
88,872.000'  163.385.000 


2. 921.352.00012.911.528.00012. 210. 765,000 


Mar.  25  1922.] 


THE   CHRONICLE 


1963 


Mar.  22  1922jil/ar.  15  1922 


Jtiigal  tenfler  notes,  siivnr,  fte 

lyttti  I'eservea- -. —    . 

/3!IH  discounted: 

Becured  by  C  9  Govt,  obllgstloin- . 

Another 

aiil"  b'jugbt  in  o&en  market 

I'  )tiil  Q1;1j  on  Laoa 

0    fi.  bon.ig  and  notes 

XJ    li.  certiricatea  of  IndebtcSaeos: 
Oae-year  o?rtlfl''.atee  (Piltoo&D  AOti 
A;lotber .-- 

MaolelpAi  warrant? 


3,104,610,000,3.101.397,000  3.093,960,000  3.080.793.000 


T;:t&l  e^Oii^s  iisaeii 

Banis  pramlaos _ — 

1%  redemp.  fund  aeit  P  R.  bsnk  notes 

'Gold  abroad  Id  custody  or  In  transit  ... 
!}T>c<iUected  Iteci-- 

.Ail  other  resources .. .... 


Total  reaoorcfs 

LIABILITIMB 

JApltal  paid  In -•-   -- 

.larplus - 

Qeaerred  for  OoTt.  fraacSilBB  tai. . 

fiepoalts — Government 

Member  banka — reserve  aeooont 

Aliotber 

ro:4l - 

/.  R.  notes  In  acti^nl  elrcjl^-icn. 

•y.  B.  bank  nates  ta  olreulafloa — net  llab. 

Deferred  avallabUlty  Iteffls 

411  otlier  llatUl£U<'=    - 

Totii  lUbfli:!er 

■EAf.o  ot  i(0ld  re8ery«io  to  Atpoat  and 

F.  H.  note  liab'JlUas  combinsvi 

Oatto  oJ  total  -.iKT'-'ii  to  rles^aJt  %aA 

F.  P..  not«  l!i.bJ'.!5i;?  conDlns'. 


127,907.000'     125.375.000 


Mar.  8  1922 


128,087.000 


Mar.  1   1922. 


129,359.000 


Feb.  21  1922 


134.006,000 


3.080.841.000 


227,138.000      229,068,000      238.497.000      285.347.000      28)  .994.000 

388.769.000      362.662.000      392.544.000;     422.200.000      439.2.S9.000 

87,045.000!       87.311.000:     101. 031.000!       95.730.000        82.564.000 


702.952,000  679.041.000,  732.972.0001  803.277.000  803.847.000  863.907.000 

20S.968.000  215.093.000|  188.773.000  163.322.000  124.299.000  125.633.000 

90,500,000'  92,000,000,  93.96fi.00<1  95.466.000 

143.690.000.  291,274.000;  161.102,000;  154.250.000j  133. 743.000!  160,499.000 


Feb.   15  1922. 


Feb.  8  1922. 


139.866.000   141.277.000 


3.075.940.000 

327,641.000 

457.979.000 

78.287.000 


3,062.629.000 

361.906.000 

461.553.000 

94.255.000 


917.714.000 
109.919.000 


102.000 


102.000 


102.000 


102.000 


96,966.000   98.466.000    98.466.000 
133.723.000 


191.0001 


193.000 


193.(100 


1.146.218.000  1.277.510.000  1,176.915.000|1,216.417.000  1.159.046.0OO|l,248.698.0O0  1.260.015,000 

38,237.000   38.005.000   37,394. OOOl   37.232.000   36. 930.000'   36,908.000|   36,496.000 

7.806.000!    8.005.000    8.173.000    8.362.000i    9.339.000,    7.930,000|    8.029.000 


521.650,000  607.795.000.  486.190,000i  505.782.000'  488.018  000  555.990.000   450.841.000 
15.306,000   15.310,000    16,216.000,   15.759.000l   14.813.0OO!   15.583.0OO|   14.769.000 


4,833.827.000  5.048.022.000  4.818.848,000  4.S64.345.000!4.788.987,000  1.941.049.000 


103.961.000 

215.398.000 

1.829.000 

66.359,000 


103.948.000 

215.39S.000' 

1.570.0001 

18.789.000! 


103.802.000 

215,398.000 

1,530,000! 

24.207  OOOl 


103.736.000 

215.398.000, 

1.349.000 

60.770.000! 


103.685.000 

215.398.000 

1.317.000 

63.910.000 


4.832.779.000 


103.325.000 

215.398.000 

1.504.000 

79.316.000 


1,667.842.000  1.845.493.000  1.719.910.000  1.725.065.000  1.677.0!  1.000  1,744.430.01)0 
40.382.000   51,181,C00j   35,938,0001   32,607,000|   31,260.0001   33,728,000 


103,233,000 

215.398.000 

1,548,000 

112,717.000 

1.714,688.000 

31.111.000 


Feb.   1  1922.  Mar.  25  1921. 


149.990.000 


361,167.000 

476,651,000 

90,027.000 


S 
211.212.000 


3.061.518.000  2,421.977,000 


1,010,373,000 

1,276.275.000 

123.056.000 


927.845.000 
90.709.000 

113.000.000! 

101.702.0001 

206.000 


2.409.704.000 
25.866.000 

254.375.000 
2.490.000 


1.233.462.000  2.692.435.000 

36.407.000        20.522.C00 

7,855.000    12.068.000 

]    3.300.000 

498.220.000  592.950.000 
14.460.000!    9.915.000 


4.851.922,000,5,753,167,000 


103,190.000      101,113.000 
215.398.000      202.036.000 

1.2.50,000;      

)  14.744.000      114,685.000 

1.689.422.000  1.674.536,000 

36,304.000        51.666.000 


1.774.5S3.000  1.913,463.000  1.780  05.5.000  1,818.442.000  1.772. 181. 000|l. 857. 474.000  1.S58.496.000' 1.840.470.000  1,840.887.000 
2,183.374,000  2,188.590.000  2.197.4.34.000  2.196.983,000  2.173.514.000  2.1fi9.&.53,000  :'. 166, 179.000  2. 17S. 053.000  2,9.30.729.000 


DUVOruttca  S;  r-' — '  '  '- 
1-15  (lays  blii£  t  .iien  !r-»xce> 

M5  days  bUlB  0  

l-ld  days  U.  S.  mnH.  ot  indeLitednees. 

tfanletpal  warrants 

iO-30  days  bills  ':^ou2bi  In  open  market. 

,££•33  lays  baiB  diecounted 

lO'SO  days  V.S  cenll.  of  Indebtedneei- 

Uonlelpal  warrants 

il-60  days  bUla  boajht  In  open  mark?'.. 

ti-80  days  b!U3  dUco'inted 

n-eo  days  1.  .  I.  certr.  of  "Ddeb;«lae6i- 

Man'oi pal  warrant! 

Si -90  rlaya  '  :  ^t  io  open  market. 

jl-«;;  Oars  '  it^sd 

Jl-SC  :Iay8  U.         t  .  j.  of  InCebtednett. 

Mimlel pal  warrants 

Otw  eOilays  vn'^boizbt  In  open  trarV? 

Ore.- "^  ■  disc-. )ua ted-- .- 

On:  !f.  of  Indr'JtedneeK 

tMaa'-c.i^.  ,.»;.w..ts -.  - 

»ut8*..idln«. .   -    - 

it's  -^rbinka 

u)  ..-itaHi  elroulattotk 

axK<>iI.let>'-.^fea^'^  to  FeS.  Ku.  aient 
ta  butida  of  Fe-Jerai  Heaerve  Ae9»'.t.   -  - 

ia«  i-d  Ui  FeSeril  RaMrre  bariiu     . . 

at^c  Sec»'4*  - 

«y  ton  and  g^lG  e«rtii<oat«s — 

ay  ellif.ble  paper . . ■■ 

■QtctC  redemption  fend ...... — 

Vltb  Federal  Reserve  Board.. ■- 

Total. — 

cildbto  paper  Oeilremd  to  F.  R.  Afunt. 


78.863.000 

458.377.000 

17.442.000 


7S.029.000| 

529.912.000, 

17.109.000 


79.633.000, 

424.418.000; 

16.57S  000 


80.095. OOOl 

432.241.000 

16,101.000 


81.165.000 

425.437.000, 

16.290.000 


82.988.000 

494.568.000 

I5.S39.000 


4.833.827.000  5,048.022.000  4.818.848.000  4.864.345.000 


83.507.000 

388.650,000 

15,768.000 


83. 888. OOOl     175,490.000 

414.475.000'     454,279.000 

15.198.000        48.633,000 


75.2%: 

78.4%' 


72.5%l 
75.6%  I 


74.6% 
77.8% 


73.5% 
76.7% 


-I 


32.227.000 

337.022.000 

17.117,000| 

t 

17.096.666 
73.540.000 
13.033. OOC' 

23,004' 666 

100.551.000! 

2.700.000, 

102.000 

12.1S7.000 

69.04S.000 

20,064.000 

"2".!53'ro66 

35.746.000 
181.282.000, 


S  $ 

27.723.000  43.171.000' 

317. 482.000!  345.054.000; 

167.362.000  44.998,000 


4,788,987.000  4.941.049.000  4.832.779.000  4.851,922.000  5,753,167,000 


74.7%' 

I 

78.1%; 


72.9% 

76.4% 


72.6% 
76.1% 


4.5.348.000 

41.''-.S18.000' 

44.080.000' 


18.707.000 
73.175.000 
14. 763.0001 


14.427.000 
76,492.000 
13,909,000 


23,813.000 

97.705.000 

3.703.0C0 

102.000 

12.101,000 

67.22o.000i 

500.0001 

"i.VfU'.im. 

36.145.000| 
196.949.000, 


23.186.000 

102.340.000 

10.587,000 


la. '•,40.000 

69,709.000 

500.000 

102.0001 

4.507.000 

37,440.000 

185,074,000 


15,S.'>5.000' 

75.111.000! 

2.125.000; 

'l6",9"9V.666 

106.621,0001 

15,458,0001 

102,000, 

16,79.'S.000' 

69.538.000 

1,000.000 

I 

741.000! 

42.459.000! 

187.147.000j 


29.473.000' 

428.670.000 

1.884.000' 

140.000 

22.05O.0O0! 

74,039.000' 

39.302.000. 

"l.5".28V.666 
1  OP  ..593 .000 

15.449.000: 

I 

r^.flss'ooo 

67.."14.000 

2.700.000. 

51.000 

119.000, 

41.337.000 

171.373.000 


28.665.000 
4S5.495.000 
23.768.000 
142.000 
19. 161. OOOl 
76.271.000 
35.999.000 

'l5'.13'7".666 

104.904.000 

9,671,000 

'15.011,666 

77.396.000 

2.700.000 

51.000 

313.000 

42.-549,000 

186.827,000 


40.090.000 

609.208.000 

35.019.000 

2.000 

16,768.000 

81.307.000 

2. 000. 000 

140.000 

16,743,000 

113,179.000 

9,294,000 

ll"."4"3'l'.666 

82.558.000 

38.165.000 

51.000 

217.000 

46.207.000 

147,711,000 


72.4%  I 
76.2%! 


46.3% 
50.8% 


% 

51.708 

492.041 

26.527 

15 

13.0S9 

87,361 

2.009 

140 

14.677 

119.719 

34,773 


I 

ooo 

,000  1 
000: 
OOOl 
,0001 
000 
.000 
000 
000 
.000 
000 


10.187. 1  00 

91.344.000 

3,200.000 

51 .000 

360,000 

47.352.000 

148.193,000 


S 

49,120.000 

355,122.000 

31,424,000 

24.977,660 

227.479.000 

4.627.000 

3,5, '343. 666 

359,303,000 
6,576,000 

'l.i.340.666 

242.n,s,000 

4,640,000 


40.897.000 
237.684.000 


2,523.374.000 
340.000.000 


2.183.374.000 


3.397.570.000 
874.196.000 


2..523.374.000 


403.712.000 

462.013.000 

123.271.000 

1.534.378,000 


2.527.772,000  2.540,443,000  2,526.660.000  2. 510.576.0O0'2.507,229.0O0  2.525.009.000  2.559.658,000  3,310.900,000 
339.179.000,     343.009  000      329,677,000;     337.062.000      337.276.000      358.830.000'     3S1. 003.000      34S. 020.000 


2.188.593.0002.197,434.000  2,196,983,000,2,173,514,000  2.169,953,000  2,166,179,00012,178,053,000  2,962,880,000 


3.407.483.000 
879.711.000 


2.527.772.000 


11- 


3.423.544.00    3.444,451.000  3.458.017.000  3.467.995.000,3.496.610.000  3,515.117.000  4,105.419.000 


883.101.000!     917,791.000 


2,640.443,000  2.626,660,000 


947,441.000      960.766,000 


2.510.576,0OOi2,5O7.229.00O 


I 


2.523.374.000 


676.630.000 


403.713.000;  344.012.0  0'  .344,013,000 
437.648.0OOl  510.282.000l  644.599.000 
118.317.000   121.616.000   114.401.000 


344.012.000  344,012.000 
,532.974,000'  666,564,000 
123.729,000   123,374,000 


1.668,094,000, 1,664.633,000  1,523,647,000  1.509,861.000  1.473.279,000 


2,627,772,000  2.640,443,000  2.626.660.000  2.510.576.0O0'2,6O7 ,229 ,000 


650.065.000'  706.998.000   766.738.000 


971,001,000 


2,625,009,000 


344,013.000 

582,284.000 

1 34. 397.000 

1.464.3)5.000 


2.626.009.000 


767.269.000'  827.654.000  8.886.807.000 


955. 46;. OOOl  794,519,000 


2,669.666.000 


344.013.000 

63). 237.000 

122.166.000 

1.462.240.000 


3,310,900,000 


2,669,666,000 


227.386,000 

2,033,093,000 

116.071,000 

914,350.000 


3,310.900.000 


891.648.000  2.395,178.000 


f^UKLT  8TATeM■^^'  OF   BK80URCB8  AND  LIABILITIBS  OF  EACH  OF  THK  13  FEDERAL  RESERVE  BANKS  AT  GLOSU  OI'  BUSINESS  MAR.  22   1923 


Two  etpkeri  (00)  cmiltU. 
rtderai  IU4tn*  Bamk  of— 


Bcitom. 


MMaOVKCBH.  I 

(Mta  and  (Old  oertinoales 10  097.0 

QoM  settlemeot  fund— F.  R.  B'd  ■^<^■lW\.ct 

Total  lold  brld  by  banks ...    . 

Qold  with  F   R  aaeou 

OoM  redempttoo  rand :  20.00*i.O 

Total  loM  reserTss 178.278.0 

csial  tandar  oa««s.  sliver.  *«. ..  21.920.0 

Toul  reaervea ;200.19S.0 

•tllla    diaeoanled :      Seeu/ed    by 

i;   fl   rioTl.  obllgatloaa 14.073.0 

All    o(h<ir 2.',.33H.0 

illij  bo'ixlit  In  OD«a  market 10.492.0 


Total  bllla  on  band 
0.8.  b-'i'  -"I  •  •  — 
O.  §.  " 

Ooo  - 

All   ij'tjer 

Mciolelpal  warfaats. .. 

roial  wrolrx  atwvi 
t    .     - 


80,803,0 
4,8ft4.0 

8,4A0,0 
34„120.0 


F«4- 


au  otb>i    r<«oiiraM... .......... 

' ''  ^   -..   ....... 

ITIMM. 

UaplU'  .  , 

••rplua..    .    .    

Rmw  ra<i  for  OoTt  frawiUM  1*1 . 

D'       -■■- 


Nem  Yark  \    PMa      'Cle*elaaa  Ricltmona\   Atlanta      CiUaeo  '.St.    LouU  Miniuap.  Kan.  CUp     UaUai    \SamFrm. 


Tout 


aisiS'SisIs  s  st'slts 

221.981.0       2.217.0     12.495.0       2.876.0       5.256.0     23.076.0       3.837.0       9.103.0       2.705.0       9.140.0     18.716.0'     321.490.0 
81,402,0]   61.874.0    .52.437.0     28.039.0,    24.960,0     86. 421. o!    16.325.0    ,32,.t64,0    34,441,0     21,454,0    47,349,0      514,262.0 


422.0 

aO.001.0 

637.0 


iM4, 033.0 
7.o«o.n 

16  l"!  O 
ir.t  ri 


10.000.0 

1.083.872.0 
33.078.0 

I.II6.(J.V)0 

3i.0'13.0 
34.H2H.O 

102.019.0 
««.2<iH.O 

28.000.0 
40.1') '1.0 


I   JVl.O 

10vl'.'.»,0 

2.304.0 

1.482.303.0 

27  0.'.«.0 

1,0   \'.tl  I) 
in  (I 


;. 091.0  64.932.0  31.81.1.0  30.216.0  109.497.0  20.162.0  41.167.0  37.146.0  30..594.0  06.065.0  835.761.0 
■,.867,0  188,642.0  32.667.0  83,242.0  347.730.0  74.95S.()  29.218.0  30.792.0  10,685.0  218.186.0  2.061.361.0 
4,942.0,      2,877,0      8,479,0      2.000,0     19,316,0,      2,082.0'      1.179.0,     3.102.0       1.740.0,      3.558.0        79.581.0 


212.000.0  2.50.451.0  72.961.0  1I.'>.4.5H,0  47fl„549.0]   97.202.0  71.864.0  80.340.0,  43.019,0  287.809.0  2.070.703.0 

7.974.0      7. .'.15.0  7.315.0      4..555.0     U.003.0|    16.403.0  645.0|  4.893.0  4.983.0,     6. .573.01     127.007,0 

220,874.0  203, 9«6,0  80,306.0  120.013.0  488.812.0  113.005.0,  72.609.0  85.233.0!  49.002.0  293.382.0  3.104.010.0 

I  I          :          I          I  '  i  I          . 

4(1,290.0     l!». 517.0  31,773.0     11,607,0     21.527,0       0.824.0,  3,795,0  6,717,0  3,707,0     20,246.0 


'4  aao'i 


19. 160.0     32.451.0     42.H9I.O    3ri..'.n.',.0     .',s.:)ti|.0     21.107.1)     2.'>. 751.0     25.737.0,   31.014.0    3.1.503.0 


15.322.0       2.127.0 

83,781,0    S4..30S.O    77 
14.764.0     IH.8I5.0       I.. 


H.OMOO      6.000.0 

2N.0     IH.004,0 

102.0  I 


0 


I 


301.0     i:t.3s7.()       I. .'ISO 


20.0, 


15.0       6.331.0 


103.0    03.30.1.0     32.179.0    20.546.0     82.483.0    34.S2C,.n    62.080.0 
114.0    32.2«<).0,      7..'.h7.0      2.270.0,   30,548,0      2,816,0,   25.300,0 


3,.V)0.0 


7,109.0      8.M7.0, 
31.0.   41.470.0 


3.671.0      4,350,0!     4.331.0 
8.860.0      3.400,0  704.O 


1.900  0' 


A. .183,0 
6.0 


227,138,0 

388,760,0 

87,015,0 

702,9,12,0 
308,968,0 

90,500,0 

143,696,0 
102,0 


"  175,741,0    62, 103. 0    30.575.0    68.140.0    ;tli. 792.0    03.006.0  1.146,218,0 
)       7.180.0  060.0!  914.0       4.H05.0       2.1.16.0  851,0,       38,237,0 


700.0          639,o'          188,0',         4««.o'         666,0      3,033.0i         314.0  016  0  136. OJ 

11423  0    ,1.'  ii-i.  (I     41  ■.'.'o     i.Ti.loo     ('.   ls-,0     Jil'^O     12   1110    31.21*1.0     2J.Mi     'i 
204!o  700.0       2" 


.T..1 


270,0 

ni  o' 


7,806,0 

.121  (.lOO 


i7i..v»o.o  in..'/  ,.0  j^M 


,  1,'  11  .'II 


1.  0  I04.O4U.0  lll.li 


H  8,1.1  o    1 1  iMon     ,1  I'll',  0 

17  'n  ,  II    ,•..'  vri.'i    1 1  II  '.II  n 

I  '.r.  II  ::-\  o 


II  ,  ;*■  ■Ml',  II  1,1,   Ml  ,11  1 

"    I  '  i 

4241.0     14,483,0       4,123,0       3,674,0       4.606.0 

MIM.O    30,03.1.0       0.388,0       7,468.0       O.IIHI.O 

I'll  0  I  76.0  206.0  Mill 


II  »  .■  ^  1 1  i .  I 


4. -'0,1.0,      7.373.0 
7.:ili4.o'    1.1.100.0 


1    •".l.l.'^.■,  .0 

103.001.0 

3l5.:tiis.O 

I.s;mi,0 


r<ii»i  doDoi^iti 

y    ,(    .,,....,.  .  .. •^••-.rr 

r.  '1 

n-.      .  .  .      , 

Defufrwl  »-;»:i«i,i.U/ ,:.-:.'n   .....1   U).--.iii| 
411  otlMW  llaltllllt'^         ..         .....I         'I ',1.11 

Tatai  iiaainiMi 


.  1  II 
r.'  I) 


7.778.0       1  r^llQ      i  '"'I  0 

II  -11 1  o    r,  1  mTT    •■       '11 


7'IH.O 

8.417,0 

II  /    II 

I'l     H'll     II 

,'.■  1  i| 

1   .••  .  0 

3.3H1,() 

/s  ^1.:'  o 
•  ti  11 


3  M40  O 

II       I    > 


I'^o.n  47. ,'100, (I  II 

...lfl),0  38,004.0  ....  ...  ..II 

'  I  I 

0  0710  ?  0?4  0       4.468  0  78. Win 


;  I 


"  130. 837,0  H»4,(HU.O  ll6,Wi>0.0  1 
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UABILITIBS  {.ConcluOm— 
Two  eiyher*  (00)  omUtea. 

Memoranda. 
Bctlo  of  total  reaervee  to  Cepocilt 
•Dd  F.  R.  DOte  llabilltlGi)  com- 
kloed,  pcsr  eent 

OontlDgent  liability  on  bUia  pxir- 
atiaaed  for  foreign  correepon^'ta 


Bottoa 


74.2 
2,072,0 


Nta  YoTt 


86.7 
10,489,0 


PMa. 


75.4 
2,271,0 


ClitelanA 


79.4 
2.327,0 


Richtaond 


53.5 
1.391,0 


Atlanta 


72.3 
1,022.0 


Chicago 


77.7 
3,378,0 


81.   LouU 


Mtuneap. 


75.5 
1,334,0 


72.9 
766,0 


Kan.CHig 


63.0 
1,362,0 


DaUa$   I  San  From. 


65.0 


79.7 


Total 


78.4 


738,0!      1,306,0        28,456.0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS    ACCOUNTS  AT  CLOSE  OF  BUSINESS  MAR.  22  1913 


Ftt*rttl  M»terta  AgaU  al — 


KatooTct!: —  (^a  TAouaanOo  of  Dollars) 

Vefleral  Reserve  notes  on  banC 

Vaderal  Reserve  notes  outetAndlng 

OoUaterul  oectirlty  tc~  Federal  Reserve  notes  outstanding: 

Gold  a.n'l  sold  certlflentee... 

aold  redemptlOTi  tuud 

Gold  fund — Federa:  Reserve  Board 

HUlgible  pajierlAmount  required 

/Kxoesa  amount  held 

Total 

UaMlUiet— 
Mf.  ftimourit  o(  Federal  Reaerve  notee  received  from 

Coiriptroller  of  i,he  Cutrenoy 

OoUateral  recelvod  fromlOola 

S'ederal  Reserve  Bank]  Eligible  paper 


Botlon. 


Total 

.Tedera!  Reserve  notoo  outstanding 

VeCerai  Reserve  notes  beld  by  banks 

S^eral  Reserve  notee  In  actual  olrculation 


Neio7oTk   Phila. 


Clete.    Riehm'd 


Atlanta 


s  s           s          s  s 

127.4.50  334.230    49. .560    33.300  28,160 

1G0.117|  802,806  204,174  213,080  98,985 

5,.300;     356.9241 |    13.375    

16..579  32.505'    10,478     15.267  2.872 

100.000  381.000  133.389  160.000  29.795i 

38,238  32,317    60,307    24,438  66,318 

12,565  58,895,    11,532    29,9571  9,155i 


% 

70,146 
116,516 

2,400 

4.842 

76.000 

33.274 

16.950 


CAiCtioo 


S 

115.700 
404,491 


8t.  L.     Minn. 


15.091 

332.645 

56.755 

35.488 


-I- 


J  I 
24.060 
97,4431 

5,960 

3.398' 

65.600 

22.485 

9,6S5| 


K.  C«ir.i  DaUat.  3an  Pr 


S  $ 

11.620     16.4.50 
54,849    70,479 


13.052 

2.966 

31.200 

25.631 

2,879 


TotlA. 


460.249  1.998.737  4G9.440  489.417  235.285  320.128      961.170  228.631  124.197 


2.432 
37. .300 
30.687 

1,796 


$       i       S  % 

21,020    42.500      874,196 
31,085  269,349|2,523.374 


159.204 


287.567  1,137.036'2.53, 734  246.380  127.145  186.6621  .520.19l'l21,503l  66,469  86,929 

121,879   770.489  143.807  188.642  32.667  83.242  347,736  74,958  29.218  39,792 

50.803'   91,212  71,839  54,395  75,473  50.224'   93,243  32,170  28,510  32.483 


6.701! 

2.500  14.281 

1.484  203.905 

20.400  51.163 

14.426  10.289 


403,712 
123,271 
1.534.378 
462.013 
214,617 


97.616  591,487  6,135,561 


460.249  1.998,737  469.440  489,417'235.285  320,128!  961,170  228,631;  124, 197i  159,204 


160.117 
6.141 


802.806  204,174  213,080  98.985  116.516 
176,962  17,972  17,384]  6. 382   5,545 


52,105  311.849  3,397,570 
10.085  218.186  2.061.361 
34.8261  61,452  676,630 


97,616  591.487  6,135,561 


404,491  97.443  54.849|  70.479  31.085  269.349  2,523.374 
34,666  16,481   2,552;  8,318   3,081  44,516  340,000 


153.976  625,844  186,202  195,696'  92,303  110,971   369,825  80,962  52.297'  62.161'  28.004  224,833  2,183,374 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
In  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Dee.  29  1917,  page  ^23. 

STATEMENT  SHOWINQ  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OP  REPORTING   MEMBER  BANKS  IN   FEDERAL  RESERVE 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER  REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  MAR.  15  1928. 

Inc.  (+)  or  Dec.  ( — ) 

In  Millions  of  Dollars 

Since 

Mar.  8  '22.  Mar.  18  '21. 


Aggregates  increases  of  .S98.000.000  in  total  investments,  largely  in 
Government  securities,  and  of  $13,000,000  in  loans  and  di.scounts  are 
Indicated  in  the  Federal  Reserve  Board's  weekly  statement  of  condition 
on  March  15  of  805  member  banks  in  leading  cities.  In  connection  with 
the  March  15  loan  operations  of  the  Government.  Treasury  notes  increased 
by  $91,000,000  and  Treasury  certificates  by  .S62.000.000.  while  Victory 
notes  declined  by  $74,000,000.  Net  demand  deposits  of  the  reporting 
institutions  show  an  increase  of  S264.000.000.  This  large  increase  chiefly 
represents  additienal  balances  to  cover  income  tax  checks  and  checks  in 
payment  for  newly  issued  Treasury  notes  and  certificates 

Following  is  a  statement  of  changes  in  the  principal  items,  as  compared 
with  figures  of  a  week  and  year  ago: 

Inc.  (.-]-)  or  Dec.  ( — ) 

In  Millions  of  Dollars 

Since 

Mar.  8  '22.  Mar.  18'21. 

Loans  and  discounts — total +13  — 1,713 

Secured  by  U.  S.  Government  obligations — 9  ■ — 351 

Secured  by  stocks  and  bonds +24  +102 

All  other —2  —1.463 


Investments,  total 

U.   S.  bonds 

Victory   notes 

U.S.  Treasury  notes 

Treasury  certificates 

Other  stocks  and  bonds 

Reserve  balances  with  Federal  Reserve  banks 

Cash  in  vault 

Government  deposits 

Net  demand  deposits 

Timedeposits 

Total  accommodation  at  Federal  Reserve  banks. 


+98 

+267 

+  11 

+  143 

—74 

—118 

+91 

+364 

+62 

—125 

+8 

+3 

+  19 

+  171 

—4 

—48 

—37 

—107 

+264 

+  222 

+9 

+  188 

—29 

—1.493 

I.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  Mar.  15  1922     Three  ciphers  (000)  omitted 


Federal  Reserve  District. 

If  amber  ot  reporting  banks 

ILi«Bc:  tciH  discounts,  including  tiillis  re- 
dlscouoted  with  F.  B.  bank: 
Loanssec.by  U.  a.Oovt.obilgRtions.. 

Loans  secured  by  stocks  and  bonds 

4U  other  loans  and  dlecounts 

Total  >  ans  and  Olsoounts 

O.  8.  tioiids  .. -- 

P.  S.  Victory  notes 

O.  8.  Treasury  notes 

C  S.  certificates  ol  indebtedness 

Other  bonds,  stocks  and  eoeuTitlec 

Total  loany,  fiiac'ts  &  investments,  Incl 

bills  redUocunted  with  F.  .R.  Bank... 

S«aerve  balance  with  F.  B.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Qovernment  deposits 

Bills  payable  with  Federal  Beserve  Bank: 

Secured  by  V.  B.  Govt.  oblle:at!ons... 

AU  other 

BUls  rediscounted  with  F.  n.  Bank: 

Secured  by  V.  8.  Govt,  obligations... 

AU  other 


Boston. 

Xew  York 

PhUadcl. 

Cleveland. 

Richm'd. 

Atlanta. 

Chicago. 

St.  LouU. 

Minneap. 

Kan.  CUv 

1 
DaUat.    San  Fran.      TotrJ. 

49 

108 

58 

85 

82 

43             1J9 

37 

35 

79 

62 

68             8(M 

$ 
24.684 
207,398 
570,707 

S 

143.351 
1,393.529 
2.470.931 

$ 
40.170 
197,732 
325.547 

$ 
42.642 
324.830 
626.004 

$ 
17.0.59 

107. 2:;  a 

309.704 

$ 
11.512 
53.341 
284.737 

% 
70.659 
443.925 
1.053.512 

$ 
14.512 
129.929 
292.657 

S 

8,999 

29,325 

197.983 

13,115 

64,620 

348.819 

s    ! 

5.477 

41.332 

188.052 

S                S 

17.793       409.973 
141.640    3,134.840 
695.576    7.364,229 

802.789 

49,617 

2,. 509 

14,247 

9,802 

140,062 

4.007,811 
404,300 

21,000 
218,348 

83,729 
705,876 

563,449 

50, .560 

7.243 

18.159 

8,984 

162.800 

993.476 

123.074 

■      5,473 

26,011 

9,326 

271.754 

434.002 

58,04f; 
2.018 
6.220 
4.509 

48.989 

349,590 

25,236 

1,113 

1,488 

3.124 

33,910 

1,568.090 
84.121 
13.630 
39,628 
53.807 
381,908 

437.098 

24.667 

4.469 

6.075 

6.486 

70,881 

236.307 

17,974 

884 

5,618 

6.987 

21.613 

426.554 

37.816 

2,144 

7,146 

0,448 

48,111 

234.861 
34.663 
1.036 
4.334 
4.831 
8,359 

855.009  10.909,042 
98.968    1,009.042 
12.790         74.629 
16.640       363.920 
15.870       213.873 

165.417    2.059,080 

1,019,020 

73,867 

17,238 

744,480 

193,388 

23,205 

5,441,064 

699,577 

85,187 

4,793.694 
527,981 
101.816 

811.195 
71.959 
14.222 

642.487 
48,236 
18,701 

1,429.114 
102,901 

26,766 
806.401 
471.921 

19,642 

553.844 

33.244 

12.921 

303.226 

lol.3ii2 

3.078 

414.461 

31,708 

9.083 

235,26,S 

142.042 

6.460 

2,141,190 

201,509 

48,167 

1,380,.351 

66:i.709 

34.356 

549.676 

43,315 

13,440 

314,449 

157,863 

7,282 

289,343 

18.807 

5,483 

181,784 

70.563 

8,442 

528,219 

41,1.54 

10.843 

391,849 

104,563 

7,372 

]                   1 

288,084  1,164,610  14,629,826 

22,611       82.717    1.423.369 

9.382       10.787       272. 51» 

201.616     602.509  10.598.194 

62.068     539.085    3.113.981 

4,699         5,996       241,049 

3,690 

19.007 

14,557 

7,281 
26 

15,838 

1.076 

2,066 

1,240 

851 
97 

1,734 

1,055' 
50 

U.731          82.126 
295               468 

1,764 
15.776 

716 
18.343 

2,881 
8,088 

496 
23,934 

763 

18,588 

543 
5,351 

158 
12,963 

95 
9,020 

55 
1,939 

322 

7.712 

'3',  747 

280           8.073 
9.903       135,424 

2.  Data  of  reporting  member  banks  In   Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  civTier)  (000)  omitted. 


Romber  ot  reporting  banks 

Loans  and  discounts,  Inol.  bills  redis- 
counted with  F.  B.  Bank: 
liOans  soo.  by  U.  8.  Govt,  obiig'ns 
Loans  secured  by  stocks  &  bonds. 
All  other  loans  itnd  dlacounts 

Total  loans  and  discounts 

O.  8.  bonds 

D.  8.  Victory  notes 

U.  8.  Treasury  notes 

V.  8.  oerttflcates  ol  Indebcednees 

Other  bonds,  stocks  and  securities.. 

Total  loans  dt  disc'ts  &  inveat'ts. 

Incl.  bills  redlso'ted  with  F.  R  Bk. 
Beserve  balance  wUb  F.  B.  Bank.. 

Cash  Id  vault 

Nat  ilenianil  depoelta 

Time  deposits 

Government  deposits 

Bills  payable  with  K.  R.  Bank: 

Seo'd  by  U.  8.  Govt,  obligations.. 

All  other. 

BUlH  rediscounted  witb  F.  R.  Bank; 

Seed  by  U.  8.  Gov't  obligations. . 

All  other.. 

Batlo  or  bills  payable  &.  rediscounts' 

with  F.  R.   Bank  to  total  loansl 

and  investments,  per  cent ' 


2,181,8882.162,809 


New  York  CUy. 


Mar.   15.  Mar.  S 


67 

S 

127.117 
1,221.471 


67 

$ 

132.600 
1,176,910 


472,319 
3.53. .532 

66.963 
143.328 

76.368 


.530.479  3 
3,53.546 

14.022 
208.679 

77.042 
522.258     514.2351 

.706,0264, 
653.827 

74.062' 
.310.9094, 
337,062 

96,461 

6,10; 


CUv  of  Chicago.    \All  F.  ft.  Bank  Cities. 


Mar.   15.  Mar.  8.    Mar.  15 


50 


56,670 
328,738 
678,955 

1,004.363 

29.127 

8.894 

25.985 

37.868 

180.961 


626.745:1,347.198 
577.673,     138.420 


628 
5.530 


0.3 


77.777: 
172.4491 
329.789 

91,560 

7,319 


1,094 

5,868 


03 


27,400 
945.722 
310„595 

24.604 

580 


4.025 
0.3 


50 

s 

54.587 
330.983 
681,558 

1,067,128 

2.5.471 

9.386 

IS.  208 

4.786 

178.330 

1,303.309 
130.658 

29.091 
929.568 
317.479 

29.287 

160 


3,099 
0.3 


275 

S 

286.154 
2,2.52,578 
4,696,252 

7.234,984 

64S.9.S7 

40.308 

283.164 

154.783 

1.115.772 


9.377 
1.048 

152 
7.412 
1.4.53 

187 


,998 
,054 
.266 
,824 
107 
698 


38,156 


5.6.30 
67.7S6 


1.2 


Mar,  8. 


275 

S 

292.363 
2.223,759 
4,672,836 


7,188.058 

542.7.56 

95.950 

203.787 

106.145 

1,104.182 


9,241.778 

958.418 

153.726 

7.223.199 

1,443.858 

202.399 

37,180 


6,153 
81,498 


1.4 


F.  ft.  Branch  Cities.  AUOther Report. Bk$.\ 


Total. 


Mar.    15.  Mar.  8.  Mar.   16.1  Afar.  8.  il/ur.  15'22, -War.  8  "22  War.  18'21 


212 

S 

65,238 

4.56,021 

1,380.408 


212 

S 

67,893 
461,228 


318[ 

S 

58.581 
426.241 


319 

t 

58.802 
425.786 


1.396.124  1.287,569  1,297,434 


1.901 .667 1.925.245  1 .772.39 1 


228.669 
18.075 
46.881 
35.051 

570.506 


225,987 
33.077 
39.036 
24.220 

580.798; 


231.386 
15.886 
33.S75 
24.039 

367.402 


2.806.849  2.828.963  2.444.979 

212.949  195.710^  162.366 

51,818'   52.6211   68.435 

1.606. 1S3  1.61S.73l!l,519.1S7 


805 

S 

409.973 
3.134.840 
7.364.229 


806 


824 


S  $ 

419.0.581  761.430 

3.110.773  3.032.701 

7,366,394  8,827.447 


1.782.022  10.909.042 
22,S.!t20  1.009.042 


18.3!>0 

29.765 

22.1281 

367.250 


74.269 

363.920 

213.873 

2,059.680 


956.929 
29,174 

21,406 
345 

944 

27.276 


l.S 


955,057 
47,9191 

24,370, 
350 

1,642 
34,159 


2.1 


703,945 
24,177 

22,564 
123 

1,499 
40,362 


2.0 


2.448.46514.629.826 

149.035  1.423. .309 

70.9S7|   272.519 

1,492.184  10..59S.194 

705.985,  3.113.981 

28.0781   241,049 


25,170 
126 

1.579 
43,127 


2.9 


82.126 
468 

8.073 
135,424 


1.5) 


10..S96.225  12.02I..578 
997.6r.3l   866.121 


148,007 

272.588 

152.4931 

2,052.230 


14,519.206 
1,303.703 

277.334 
10.334.114 
3.104.900 

278.396 

86,720 
476 

9.374 
158,784 


1.8 


192.263 

338'844 
2.050.939 

16.075.744 

1.2.52.032 

321.189 

10.375.720 

2,926.448 

347.624 

573,167 
3,383 

195.77* 
946.888 


10.7 


Mar.  25  1922.] 
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Wall  Street,  Friday  Night,  March  24  1922. 

Railroad  and  Miscellaneous  Stocks. — Monday's  stock 
market  was  conspicuous  for  activity  and  strength.  Nearly 
1,200,000  shares  were  inchided  in  the  transactions  and 
practically  every  issue  sold  at  higher  figures  than  last  week. 
Since  ^Monday  the  volume  of  business  has  substantially 
diminished  and  prices  have  generally  had  a  downward 
tendency  in  both  the  railway  and  industrial  groups. 

Influences  affecting  the  market  have  been  of  a  diverse 
character,  the  most  depressing  of  which  is  the  attitude  of 
the  House  of  Representatives — or  mis-representatives — at 
Washington  towards  the  impending  Bonus  Bill.  This  is, 
Indeed,  practically  the  only  depressing  influence,  and  over 
against  it  are  the  indisputable  evidences  in  the  week's  news 
of  a  steady  improvement  in  the  commercial,  financial  and 
Industri  il  situ /.tion.  These  are  seen  in  the  significant  fiict 
that  128.000  more  freight  cars  were  loaded  during  the  second 
week  in  March  this  year  than  in  1921^— that  the  output  of 
steel  and  iron  is  steadily  increasing — that  British  and  Con- 
tinental exchange  has  been  strong — and  that  the  money 
markets  at  all  the  principal  financial  centres  in  the  country 
are  easier,  and  interest  rates  are  lower,  than  at  any  time  in 
several  3-ears  past. 

The  following  are  sales  made  at  the  Stock  E>:change  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  foUow: 


STOCKS. 
Week  endint  March  24. 


Sales 
for 
Week  .j       Lowest . 


Range  for  Week. 


Hi-chest. 


Par.  Share-v, 


200| 

30O 

1,700 

1.500 

3.100; 

100 

200 

200, 

300 

1001 

200 


American  Chicle,  pref  lOOj 
Amer  Malt  *  Grain  Co. 

stamped  2d  pref *l 

Amer  Teleg  &  Cable  .100! 

Assets  Realization 10 

Atlas  Tack • 

Beech  Nut  Pack,  pf..l00 

Bums  Bros,  pref 100 

Deere  4  Co.  pref 100 

Detroit  United  Rys. .  100' 
Elk  Horn  Coal,  pref. .50' 
General  Cigar,  pref.  .100* 
Guantanamo  Sugar,  pref 

Sub'icriplion  receipta 
Inter  Combus  Engine.^ 

Inter  Paper,  pref lOOJ 

Iowa  Central .lOff 

Kelaey  Whe«l.  pref..lOq 
Keokuk  &  Des  Moln  .100' 
Ugg  *  Myers.  CUssBlOO, 
ManatI  Sugar,  pref, -100' 
Manhattan  Elec  Supply* 

Marlin  Rockwell ♦ 

Maxwell  Mot  C,\asa  .K  100 
MK  '  T  -  —  't  aas't  pd 
Nail.  •  pf..l00 

Ohio  I  y 25 

Otia.Su^l.  pref 100 

Pure  on,  S%  pref... 100 

Pure  Oil  rishts 

Rol»t  R(;l-i  tc  Co 

In  [)ri;r'Tre<i 100 

Be>-nold8  (R  J)  Tob  Co- 

Claas  B 2. 

7%   preffTred lOOt   1.700 

Rutland  KR.  pref...  100)  500 
BwcfjM  Co  of  .\  merica .  10|  9,900 
Tex  Par  L.ind  Tnj.n.100;  12 
V»  Iron  C  A  <: .  pref . .  1  OOi  300 
White  on.  rtghts 61.550 


$  per  share.  ; 
28      Mar  21| 


S  per  share . 
28      Mar  2 


12H 

55  « 
2 

19 
101 

98  H 

71 

57  Ji 

34 
lOOM 


Mar  18; 
Mar  2  I 
Mar  18; 
Mar  23 
Mar  24 
Mar  13i 
Mar  22 
Mar  21 
Mar  23 
Maris 


12!4 

70 
2H 

20J^3 
101 

99}-g 

71 

60 

34 
lOOH' 


100 

S9 

16,400 

25  K 

10100 

600, 

7 

400; 

95 

100 

8 

100  158  J^ 

550 

79 

200 

45 

26,000 

15K 

30(^ 

51 

1.100 

15 '/i 

1,700 

7-^ 

100 

49  K 

850: 

49 

1,100 

99 

55,900 

l^i 

100 

14 

lOo; 

54 

Mar24i  89 
Mar  23  27 'i 
Mar  23  100 
Mar  22      8% 
Mar  20  100 
Mar  21      8 
Mar24  1.5SK 
Mar  24   80 
Mar  22    45 
Mar  18 
Mar  20 
Mar  21 
Mar  IS 
Mar  20 
Mar  22 
Mar  21 
Mar  22 
Mar  23 
Mar  22 


25K 

54 

16 

9K 
49  H 
53 
99  H 

17^ 
14 
54 


Mar  18 
Mar  22 
Mar  18 
Mar  18 
Mar  24 
Mar  21 
Mar  22 
Mar  22 
?.lar  23 
Mar  18 

Mar  24 
Mar  18 
Mar  23 
Mar  22 
Mar  1 1 
Mar  21 
.Mar  24 
Mar  21 
Mar  22 
Mar  22 
Mar  24 
Mar  21 
Mar  20- 
Mar  20 
Mar  24 
Mar  22 
Mar  20 
Mar  2» 
Mar  22- 


Range  since  Jan.  1. 


Lowest . 


Highest. 


■S  per  share.i'i  ver  shore. 
,  25       Mar   28       "''"- 


12  H 
54 

13H 
101 

94 

61 

57  K 

34 
lOOH 

77  M 
■22ys 
100 

6 
90>A 

5 

100 

79 

41 

5'A 
48 
lOH 

7 
47 
42  H 
99 

1 

»'A 
I  49 


Mar   12  M 
Feb    70 
Jan      2,'^ 
Feb!  20  J^ 
Jan  101 
Febj  99  K 
Feb    72 
Mar    60 
Mar   34 
Mar  101 

Mar:  S9Vg 
Mar   27  ;< 
Mar  100 
Feb      8^ 
Jan  100 
Jan'     8 
Jan  170 
Mar   SO 
Mar   45 
Mar  25 '4 


Mar 
Jan 
Mar 


54 
16 
9!-{ 


Jan    40  !i 
Jan   53 
Mar  102 
Mar^     1 H 
Jan;   14 
Jan:  55 


Mar 

Mar 
Mar 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 

Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
JMar 
Mar 
Mar 
Mar 
Mar 


26.920    43  N  Mar  18   45  J< 

112H  Mar  23  1 13  Vi 

22       Mar  21    23  H 

4      Mar  20     4  K 

390       Mar2M20 

67'^  Mar  20    68 H 

!^  Mar  21        y. 


Mar  21,    i3\i 
Mar  18ll2!-i 

Mar  22;|   17!^ 
Mar  18 1     3% 
Mar  18  310 
Mar  24     60 
Mar  18,1       H« 


Mari  45  H  Mar 
Marine  Mar 
Feb  2i'A  Mar 
Feb  a 
Feb  420 
Mar   70 


Mar 
Mar 
Feb 


Mar       H   Mar 


*  No  par  value. 

THANaACTIONS    AT   THE    VEW    YORK    STOCK    EXCHANGE 
DAILY.   WEEKLY  AN'D  YEARLY. 


We4tenaint 
Mar.  24  1922. 

AodU. 

Kailroad. 
Bond*. 

Stau.  Mun. 

and  For'ign 

Bonds. 

U.  S. 
Bonds. 

S^TU. 

Far  Vaiue. 

Saturday  

804.407 
1,101.622 
041.644 
B4B.0.5O 
801.4.';7 
852.300 

»55.077.000 
107,4.33.000 
72.I22..300 
81.770.000 
70.900.000 
78.678,500 

»4.676..'-.O0 
7.025.000 
8.201.000 
8,414,500 
fi,:M7..500 
0.703.000 

$1.. '■.63. 000 
2  738  000 

15  067  800 

Mooday 

7  .■»:<«  7rin 

Tucnday 

2'9.>4  000     10  .541  ■i-'in 

Wednnwlay 

"HiuriKlay 

2.S33..V)0       H. (110.400 
2  007  000       7  084  ."KlO 

rrlday 

2  305  000       5  473  000 

TolaL 

6.347.480 

»4«5.980.H00 

$44. .367,600 

114.400,600  (44,146,850 

Sous  at 

ffeu  Yort  IftoeH 

gteJtante. 


Week  ending  Mar.  24. 


Jan.  1  to  Mar.  24. 


1022. 


1021. 


1022. 


Storks     .Vo.  .harea...         6.347.480         3..V54.443  .viw-.t/. - 

r.\r  .  il'in i4«6,080,800  12.12. 168. HOC,   »4,5^,- 

B&fu  i(Mrr-»i.  oar  . I 

lU/ndM. 
''JoTi  mrncnt    l>ondJi. 
HtiU-.  rriijri   A  fw'n  b<tt 
RR.  atui  mlae.  tKjnda   . 

Total  bondi 


1921. 


•44.M5.8.V)     $22.?>71l.f>00        »49l  .957.4.'>0 
•H.4W)..V)0         .•«/»<',.')  fK)0  M<1  I,')-.  (iiKi 

44.3»i7..'-/jO       l.l.-l'll  (HK)  41" 


40.498,.537 
$6,070,046,373 


$443,IOI.3.'.0 

•iM  r.'ii  000 

'  000 


..     >I03.003,HV)     »40. 43/^.000     II  .«WA.  J,  1.  I'KI         57  I.',  r.'.'. 360 
•  Includm  t77.000  Htatc  bond*. 

DAfLT    TRANBAfmO.VH    AT    TlfK    B'HTOV.    priILAnKLPlIlA    ANO 
HALTIMOHK    KX<  H  A  .\0||>4. 


Mnf.  24  1023. 


HMtittvM^ 


Batttmort 


t: ,     . 


anaru. 

toiU  i:-.\                •. 

Bond    ' 

21  <»I4 

1    ;'»i 

■,  ■  '-.t 

%7t,  ,  -, 

If.  r.o         -1  ■  i 

m  1    I 

itn 


State  and  Railroad  Bonfi 

^TId-  ({I'ritTuI    iK)tiii    iiiiirki'l    h 
nfTMiit,'.     On   Tii'.sday   total   'm 


I'   rili'l 
.Li..     ,..j,'j  «J,(KXi, 


and  they  have  averaged  well  up  to  the  2  million  mark 
throughout  the  week.  Several  of  the  foreign  issues  and  Lib- 
erty Loans  have  been  conspicuous  for  moving  to  new  high 
record  prices,  and  in  the  active  railway  and  industrial  list 
three  times  as  many  have  advanced  as  declined. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  Umited  to  the  various  Liberty  Loan  issues, 
which,  as  noted  above,  have  been  in  demand  at  advancing 
Iirices. 


Daily  Record  of  Liberty  Loan  Prices. 

!             i 
.Ifor. 18,. Var.20,-1far. 21 

Mar  .22 

Mar  .23 

Mar  .24 

First  Liberty  Loan              (High 

3>^%  bonda  of  1932-47. --j  Low. 

(First  3HS)                   \'  !o.se 

Total  sales  in  $  1 .000  units 

Converted  4%  bonds  of    fHlgh 

1932-47  (First  4e) ^Low. 

(Close 

Total  sales  in  91 .000  units 

Converted   4W%    bondsfHlgh 

of  1932-47  (First  4Ji8)iLow. 

(Cloee 

Total  sales  In  J 1 .  000  units 

Second  Converted  4,><'^fHlgh 
bonds  of  1932-47  (Firsts  Low. 

Socond   4^3) Close 

Total  sales  in  $  l  ,000  '.^nits 

Second  Liberty  Loan          THihg 

4%  bonds  of  1927-42 •iLow. 

(Second  43)                      ( Close 

Totcl  sales  in  SI. 000  units 

Converted4H%  bondsoffHIgh 

1 927-42  (Second  4  !.i  B)  .■(  Low. 

iCloae 

Total  sales  in  SI  ,000  units 

Third  Liberty  Loan            fHlgh 

iH%  bonds  of  1928 -Ilow. 

(Third  4^-0                   !  Close 

Total  sales  in  SI  ,000  units 

Fourth  Liberty  Loan          fHlgb 

iH  %  bonds  of  1933-38.  .<  Low. 

(Fourth  4  ^i  8)                  Close 

To!t^  sale  sin  SI. 000  units 

Victory  Liberty  Lonn         fHlgb 

iH%  notes  of  1322-23.. ■! Low. 

(Victory  4?is)               1  Close 

Total  sales  In  S 1 .000  units 

SH%  not€8  of  1922-23     fHlRh 

(Victory  3 Ma)              ■iLow. 

(Close 

Total  sales  in  SI. 000  uni.'s 

97.46 

97.18 

97.22 

287 

97.70 

97.70 

97.70 

6 

98.20 

97.90 

98.05 

67 

97".66 

97.60 

97.60 

2 

97.86 

97.70 

97.80 

435 

98.98 

98.80 

98.94 

1,472 

98.06 

97.90 

98.00 

2.3.^5 

100.90 

100.70 

100.88 

410 

109.08 

100.06 

100.95 

15 

97.38 

97.22 

97 .38 

432 

97.90 

97.84 

97.90 

5 

9S.0S 

97.90 

97.96 

19 

98.50 

98.50 

98.50 

1 

97.70 

97.20 

97.70 

2 

97.98 

97.80 

97.90 

981 

98.98 

98.84 

98.86 

972 

98.24 

98.04 

9S.18 

2.824 

100.98 

100.86 

100.90 

1,741 

lOO.OS 

100.02 

100.02 

47 

97.92 
97.38 
97.70 
1,570 
98.00 
97.90 
98.00 
2 
98.24 
98.03 
9S.06 
234 

97".82 

97.78 

97.82 

7 

98.00 

97.84 

97.84 

2'613 

99.16 

98.94 

99.06 

2,283 

98.34 

98.16 

98.20 

1,654 

100.96 

100.90 

100.92 

1,917 

lOO.OS 

100.02 

100.02 

131 

98.40 
97.92 
98.12 
2,!  3! 



IIII 

9S"40 

98.10 

98.20 

209 

98"6o 

97.92 

98.00 

6 

98.24 

97.20 

98.12 

1'206 

99.36 

99  .OS 

99.30 

1,562 

98.48 

98.24 

98.40 

2,611 

100.92 

100.90 

100.90 

826 

100.02 

100.02 

100.02 

36 

98.24 
98.00 
98.00 

540 
98.00 
98.00 
98.00 
1 
98.22 
98.06 
98.16 

280 

9S".10 
97.92 
98.02 

r57i 

99.36 

99.20 

99.30 

1,438 

98.46 

98.12 

98.24 

1,741 

100.92 

100.88 

100.90 

1,176 

100.02 

100.02 

100.02 

110 

98.06 

97.90 

97.96 

497 

98''.30 

98.06 

98.20 

203 

98'22 

97.70 

97.96 

788 

99.38 

98.26 

99.36 

1,680 

98.32 

98.32 

99.36 

1.511 

100.90 

100.76 

100,80 

544 

100.02 

100.02 

100.02 

85 

N^oie. — The  above   table   includes  only  sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 


44  IstSs.- 97.00  to  97.92 

11   lst4lis 97.60  to  97.82 

1  2d  4s 97.38 

98  2d  4K3 97.60to  98.00 


71  3d  4^3- 98.72  to    99.12 

100  4th  4KS 97.76  to    98.32 

259  victory  4?4s 100. 60  to  100.86 

5  Victory  3Ks 100.00 


Quotations  for  U.  S.  Treas.  Ctfa.  of  Indebtedness,  Etc. 


1,4. 

im. 

Maturity. 

Rate. 

Bid. 

Asked. 

.'jfaiti-Uy. 

Sat*. 

Bia.    Aik»». 

June  IS  1922 

5«% 

100V5 

lOO'A 

Sept.  16  1924 

S^-JS 

1025i     103 

Aug      1    1922 

hyiv. 

100 -^ 

100  M 
100% 

Deo.  16  1023 

4H% 

100  r>  lOOH 
lOO'Xis    100% 

Sept.  15  1922 

5'Af: 

lOO'-fo 

June  15  1622 

4Ji% 

Sept. 15  1922 

i'A% 

100  ^i 

looks' 

Mar.  15  1925 

4H% 

lOl'/fe    101% 

June  15  1924 

5>49c 

103 

103-4 

Mar.  15  1926 

Mar.  15  1923 

4  H  % 

101%  101% 
100%    100% 

Foreign  Exchange. — 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  36@4  36^ 
for  .sixty  d.\ys,  4  38VS@4  38 J^  for  chocks  and  4  38H@4  39^*  for  cables. 
Commercial  on  banks,  sight,  4  31?iirni4  32!-^;  sixty  days,  4  24T^@4  25%; 
ninety  days,  4  2.S  ■ ; (<<  4  24 " s ,  and  docuinouts  for  payment  (sixty  days). 
4  25H(«i4  26'i.  Cotton  for  pajiiient.  4  31?^|@4  323^i  and  grain  for 
pajTTiont,  4  :i\H&4  32 K. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  8.94H@ 
8.89 K-  for  long  and  9.00 H (3:9.04 3^  for  short.  Gorman  bankers'  marks 
arc  not  yet  ruiotod  for  long  and  short  bills.  AnLstordam  bankers'  guilders 
were  37.36((^37.41  for  long  and  37.72 ('''37.80  for  short. 

Exchange  at  Paris  on  Loudon,  48.53  fr.;  week's  range,  48.44  fr.  high  and 
48.80  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

.Strrlitig  Actual —  Siztu  Days.      Check.-!.  Cables. 

High  for  the  wcrek 4  37H  4  40 '.)-16      4  40  15-16 

Ix)w  for  the  week .-.  4  34>i  4  36)-i  4  36Ji 

I'aris  linnkirs'  Francs — 

High  for  the  week 9.03  9.11  9.12 

Lowforthewei'k 8.86  8.94  8.95 

Germany  Hankirs'  Marks — 

High  for  the  woek 0.37H  0.38H 

Ix)w  for  I  he  wp«'k  - 0.29  0.29H 

Ainslrrriam  ll/inkers'  Guilders — 

High  for  (he  w«!ek 37.65 

Ix>w  for  the  week 37.31 


38.00 
37.72 

Domestic   Exchange. — Chicago,   par.      St.   Louis.    15("i2.')C 
dl.s<-(>unt.      I'.osloii,     par.      S;iii     Francisco,     par.      Montreal, 
'i..„i 


38.11 
37.77 
per  $1,000 
$37  75    per 


$1,000  premium.      (MnrlnnatI,  par. 

The  Curb  Market.  .\ft(tr  a  strong  and  aotivo  opening  in 
Curb  Mark(<l  tradiuij  this  Aveek,  th(>r('  wa.s  a  hill  .'uhI  business 
Ix'cjiriic  compHrutiv'iy  (luict.  I'ri.'ic  inovcnicnls  wrrx  irreg- 
ular, and  while  no  spcriial  weakness  dt-vclopcd,  lh(<  list  was 
inclined  t.)  ho;ivin«'.ss.  Oil  slum's  inonopoli/.ed  tlie  nttontion. 
SUtndard  Oil  (Infliana)  after  an  early  fractional  advance 
from  S.S  to  S.S''h.  (Iroppcd  lo  Hf)?,},  tlie  close  to-dav  bring  at 
Si;%.  Vacuum  Oil  was  off  from  iiM  lo  IMli.  "  InltM-nat. 
I'ctr'dciim  declined  from  HJ'k  '<>  M'?i  ami  ends  the  week  at 
ir>.  Kirby  I'ctrolf-uni  rosi'  from  '2'2',i  to  24  !i.  then  sold 
b.-fk  f<»2'J?^,  the  final  trHiisaction  lo-da.\'  Ix'ing  22^(1.  Mct- 
riltOil  rci'cdcd  fnjin  12  lo  1()?4.  Siimns  Pctrolcuni  advanuod 
from  11  *i  lo  12'^.  dropped  lo  10 's  ami  closctl  jit  1()*'4.  In 
I  lie  iiidii.Klrial  and  ini.srell.ineoiis  list  Actiiie  I'acking  was  an 
(ii'li\e  fi"  iiiire  /ind  •"•Id  up  from  'I,")  els.  lo  \)'2  <'Ih.,  llic  cIohc 

'  ;i   (V6   .Munli.'Ul.uii    Mil.   .iiid 

•live,  the  former  ad vuncing 
from  ..,'i    •  1  I  lh<'  lull,  r  from  !()•''«  to  M'h      TIumiIoho 

'•-'!■'    •■  .,  uikI    \'.V\^,  nmptiulivcly.     (loldwvn   I»io- 

traded  in  iiji  from  O^h  '<>  ^  HU'I  <l<>wii  to 
'»'4,  V,  11 II  II!  mimI  rii^iire  lo-duv  ()'4.  I)urant  MoIoih  IohI 
three  |H»intH  Ik '2(kind  Hold  to-doy  at  27^'ji.  K.-imIiikhi  Kodak 
new  Hloej;  iliipro\  ed  from  7l)  '  .>  lo  7.')  '  ,'  (linl  re;i('led  riii.'illy  lo 
7.'{.  I'oKliim  ' 'ere.'il  coin,  (id\uii''r(|  from  Ccl  to  (')7  '  •  :<iiid  lo- 
<luy  broke  to  (i2'>.  Mondn  euiilinuo  active  and  on  th« 
whole  worn  firnjer  in  prico. 
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aiQH   AND   LOW   SALE  PRICB—PSH    SUARB.    NOT  PEIt   CENT. 


Saturdau, 
March  18. 

t  ptr  share 
*16i2     17 

97I4 
80% 
2I4 
91^s 
377s 
5534 
*50 
13 
I2I2 


97'2 
80% 

2I2 
901 
38' 
5.5% 

1  u 

136'.i  13")-., 

'184      194 

611.1    6II2 

5  .'■> 

9U       9',i 

23I8    2314 

44       44% 


8I2 

1918 

23 

37I2 

69 14 
111 

40% 

92 

79^8 
*5978 

63 

85 

47I8 
*5834 
•54 
117 
11434 

♦.llo 

*6" 

1034 

17 

III2 

74% 

35I4 

*lll2 
*25l2 

10012 

2^8 
8 
25I2 
•56 
17% 
3234 
58"2 
•113% 
39I2 
9 
*35's 
61 
19'8 
9% 

01% 

• 

'"534 

6% 

1234 

34 
2134 

54% 
4I4 

63I4 

841.5 
*63l2 
*74 
*67 

I7I4 

22 12 

15 
IOOI2 
*72i'> 

77I2 

37I8 
*16 

27I2 

7018 

60 

2778 
*79 

73I4 

•43% 

*40l2 

2818 

•49 

28% 

43I2 

4I4 

8% 

8534 

2U2 

52 14 

33I4 

2OI4 


8I2 
I9I2 
23% 
3734 
6934 

111 
40% 
92 
79% 
61 
63 
85 
47% 
59I2 
58 

118 

11434 
4 
8 
10% 
17 
III2 
75% 

35% 
12 
26 
101 

3 

8 
25% 
57 
17% 
33% 
58% 
114 
4OI2 

9I4 
39I2 
6134 
19% 

9% 
61% 
87 

5% 

6% 
12% 

34 

22I2 
543.4 

414 

631 
8658 
65 
80 
71 12 
17% 
22I2 
15 
101% 
75 
77% 
37% 
I7I2 
28 
7018 
60 
28 
80 
7434 

44 

48 

28I4 

5012 

29 

4;!34 
412 
814 

861 
21% 
52 14 
33I2 
2II4 


25 


25 


•35  36 

*39l2  45% 

133%  13434 

7312  73I2 

1134  12 

31  32I2 

8  8I4 

2534  26 

16%  16% 

•9%  10 

1684  17 

•18  1334 

•55I2  56 

9I4  9% 

•17%  1734 

29I4  3OI4 


6.5I2 

16 14 

•4534 

52 

17 

% 

1 

63% 

•10634 

4634 

•92I2 

40 


66I2 

I6I4 

4612 

55I4 

17% 

3< 

1 

6434 

IO7I2 

47I4 

93I2 

40% 


Mondau. 
March  20. 

%  pur  sharf 

*16l2  1734 
45  45% 
97  98% 
86%  86=4 
2I2  234 
90  90% 
3734  39% 
5534     56 18 

•.50  60 
16%  18 
I5I4     16% 

136      137% 
'184      194 
6II2     63 
434       534 
10        11 
23I4    25% 
43       4434 


19% 

23 

37 

70 
JIl 
40% 

92 12 

70% 

61 

63 

87 

47% 

*5S34 

*54 
•11834 

H4S4 
*3l'> 
*0  " 
1034 
17 
III2 
7434 

35% 
III2 
25 
101 

3 

8% 
2.5% 
5618 
17% 
34 
59 
113 
39% 

9 
35% 
59% 
19 

9% 
62% 

"'5S4 
*6% 
12% 

33% 

22 

54 

4% 

83 

86 

65 
*74 
♦67 

I7I4 

22 

14% 
10114 
*73 

77% 

37 

16 

27I4 

70 

60 

27% 
*79 

73% 

•43% 

•4634 

28 

•48 

28% 

42% 

4% 

8 

86% 

2IS1 

52% 

3234 

20% 


20 
23% 
38-% 
72 14 
115 
41% 
92% 
79% 
6 134 
04% 
89 
47% 
59% 
56 

lY5"34 

4 

7 
11 
17% 
11% 
75% 

37 
11% 
25 
10114 

3% 

934 
2018 
56% 
18 
34I4 
61 
113% 
41 

9 
35% 
60 
19 

9% 
63 
87 

5% 

8 
13 

34I4 
22% 
55 

5I4 
64 
88% 
65 
80 
71% 
18% 
22% 
14% 
1021 
75 
78% 
38 
16 
28 
70 
60% 
28 
80 
75% 

4438 

48 

28% 

50 

29% 

43% 

4% 

8 
87% 
22I4 
53 
33% 
21% 


25%    26 


Tuesday.    |  WscZn'-sd'c/.i   Thur.\dau. 
March  21.      March  22.  I  March  23. 


25% 
56% 
17% 
3334 
59% 

11.3% 

3914 

8% 

•33 

59% 

18% 

934 

6234 


13% 


80 
74% 


43% 

44I4 

*43 

4634 

48 

*4C,h 

28 

283s 

2734 

4934 

4934 

♦49 

28% 

29% 

2734 

4234 

4234 

42 

4% 

4I4 

4% 

8 

8% 

8I4 

8684 

8738 

86% 

2134 

22% 

21% 

53% 

52 

5234 

331s 

33»4 

32% 

19% 

21 

20% 

•26    26% 


•35I4  3534 

39  39 

13334  135I4 

♦72%  73% 

11%  1218 

30  30% 

8I4       834 

25%  26% 

17  17 

10  10 

I7I4  I7I4 

18%  18% 

154%  64% 
9  9% 

IS  18 

30  30 


65  66 

16  16% 

•4434  46% 

54  5533 

1634  17I4 

5g  34 

%  1% 

63  6414 

IO7I4  IO7I4 

46%  47 

•93  93% 

39%  40 


•35%  36 

•39  42 

133%  13434 

73  73 

11%  1134 

•30%  3O84 

8I4  8% 

2534  26 

•1684  17% 

10  IOI4 

17%  1734 

18%  18% 

•54  56 

9  9I4 

18  18% 

29%  30 


♦64% 
•15% 
•45 

54 

16% 
84 

•1 

63 
107% 

46 

93% 

39% 


65% 

16 

46% 

54 

17% 

=4 

1% 

6338 

10734 

46% 

93% 

39% 


I3I4 
34 

22% 
54li 
434 
6334 
87% 
6434 
80 
71% 
20% 
24% 
1634 
101% 
75 
7734 
3734 
16 
27% 
7OI4 
60% 
27%: 
79 
74%; 

44% 

47% 

28% 

50 

28% 

42% 

4% 

9 
87 
22I4 
53 
33% 
20% 


8I4 
19% 
22% 
37% 
70% 
11434 
40% 
92% 
78% 
62 
65% 


11% 

17% 
12% 
72% 

35% 


•25%     26% 


♦34%  35% 

42  42 

133  133% 

73  73 

11%  12 

29%  30% 

8%  9% 

25%  27I4 

17  18 

10  10% 

1734  18% 

I8I4  19% 

54  54 

9%  9% 

1734  19I4 

2914  29I4 


64 
15% 
♦45 
5134 
16% 

♦I 

63% 
IDS 
45% 
93% 
39% 


6634 

151 

46 

54 

17% 

lU 
63% 
108 
46% 
93% 
39% 


32I2 
21% 
52% 
4I4 
63 
86% 

*03 

♦75 

♦66 
1914 
23% 
17 

10034 

♦73 
74% 
37% 
1434 
2634 

♦70 
6OI4 
27% 

♦78 
73% 

4334 
4684 
27 
4834 
27I4 
4184 
4% 
8% 
8534 
21% 
52 14 
31% 
20 


4334 
4634 
27% 
49 
28% 
421 
434 
9% 
861.1 
21% 
521 
3284 
2034 


♦24        25I4 


35%  35% 

39%  40 

132%  133 

72%  72% 

1184  12I4 

30%  3138 

8%  9% 

26%  28% 

17%  17% 


10% 

I7I4 


10% 

I7I4 


18%  1 

5334  53% 

9  938 

18%  19 

2834  2884 


♦65 

14 
•44% 

54 

16% 

h 
•1% 

6238 
109 
44% 
9334 
39 


66I4 

15 

46% 

54% 

1678 

34 

II4 

63% 

109    1 

4.534 1 

94 

39%! 


ft   CENT. 

Sales 

for 
the 

Fridai/. 

March  24. 

Wezk. 

$  per  .ih'UP 

iharr.i 

19% 

20% 

4,100 

49 

51% 

13,300 

96% 

9-i34 

29,800 

♦86% 

87% 

2.800 

2% 

2% 

7,800 

90 

90% 

1.100 

3734 

38 

22,4.31 

♦55I4 

56% 

2,100 

♦50 

60 

16% 

18 

95,500 

15% 

1678 

65,300 

134%  135% 

9,700 

♦180 

185 

6OI4 

60% 

10.000 

6% 

638 

15,700 

I2I4 

12% 

4,500 

22 

22% 

23,500 

42% 

4234 

9,500 

734 

8% 

5.000 

19 

I9I4 

12,600 

22% 

2284 

7,2.50 

36% 

3714 

17.494 

69% 

6934 

21,000 

♦111 

115 

200 

40 

40% 

34.100 

92 14 

92% 

500 

78% 

78% 

900 

60 

60 

200 

♦63% 

64% 

2,100 

♦S734 

88 

1,700 

46% 

47 

1,800 

♦60 

61 

200 

♦54 

56 

116 

116 

1,400 

11434  115 

2,700 

♦314 

4 

100 

♦6 

7 

11% 

11% 

20.600 

1734 

18 

16,300 

♦12 

12% 

3,100 

72% 

73% 

20,000 

3.5% 

36% 

21,300 

*9% 

10 

1,200 

26 

26 

1.400 

10184  10184 

2,600 

3 

338 

24,100 

8 

8% 

1,600 

25I4 

25% 

4,600 

♦55 

.56 

700 

17 

17 

1,100 

33% 

33% 

3.270 

58% 

59% 

15,300 

♦113% 

114% 

700 

3834 

39I4 

8,746 

6S4 

7% 

2,900 

30% 

31% 

600 

55 

57 

5,400 

14 

14 

900 

10 

10% 

5,100 

♦60 

62 

700 

♦80 

84 

6 

6% 

4,.530 

♦684 

8 

100 

12% 

12% 

23,100; 

STOCKS 

NEW   YORK  3TOCK 

EXCHANQB 


Railroads  Par 

Ann   Arbor 100 

Preferred 100 

Atch  Topeka  *  Santa  Fe..l00 

Do     pref 100 

Atlanta  Blrm  4  Atlantic.  100 
•Atlantic  Coast  Line  Ra..lOO 
Baltlraoro  &  Ohio 100 

Do     pref 100 

Buffalo  Rooh  &  Pitta 100 

Brooklyn  Rapid  Transit..  100 

Certificates  ot  deposit.. 

Canadian  Pacific. 100 

Central  RR  of  N  J 100 

Cbesapejike  &  Ohio .100 

Ohioago  &  Alton 100 

Preferred- 100 

Chic  &  Bast  111  RR  (new) 

Do    pref 


PER  SHARE 
Range  since  Jan.  1  1922. 
On  basis  of  lOO-share  lots 


..100 

-.100 

.100 

.100 

100 

100 


32% 

21% 

52% 
4I4 

81 

8534 

64 
♦75 
♦68 

19% 

24 

1984 

10034 

♦73 
7484 
37% 

♦I5I4 
27% 
70% 
60% 
27 

•78 
73I4 

♦4334 
46% 
2714 

♦48% 
27% 
4184 
4% 
9% 
85 
21% 
52% 
31% 
20 


32% 

21% 
53 

4% 
61 
8684 
64 
80 
71 
20% 
24% 
20% 
10034 
75 
7.5% 
37% 
16 
2834 
70% 
61% 
27% 
80 
73% 

44 
46% 
28% 
49 
28 
42 
4% 
9% 
8534 
2184 
52% 
32% 
20% 


2,600 
10,000 
16,200 
15,400 

1,600 

63,250 

200 


112,600 

12,300 

7,000 

7,800 


24I4     25 


33%  34% 

♦40  42 

132      133 

73%  73% 

11%  12I4 

30%  30% 

9  9% 

27%  28% 


63,700 

21,545 

700 

10,600 

400 

2,500 

5,600 

100 

14,100 

100 

700 

9,200 

400 

5,100 

2,100 

6,200 

11,600 

35,667 

23,600 

3.900 

21,100 

11,000 


i,600 


Chicago  Great  Western 
Do     pref 

Chicago  MUw  4  St  Paul- 
Do    pref 

Chicago  &  North  Western 
Do     pref 

Chic  Rock  Isl  &  Pao 100 

7%   preferred 100 

6%    preferred- 100 

Chic  St  P  Minn  &  Ota 100 

Clev  cm  Chic  &  at  Loula..l00 
Do     pref 100 

Colorado  &  Southern 100 

Do     Istpref 100 

Do     2d  pref 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  We.stem.   50 

Duluth  S  S  &  Atlantic 100 

Do     pref- 100 

Erie 100 

Do     Istpref 100 

Do    2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.  iVo  par 
Gulf  Mob  &  Nor  tr  ctfs...l00 

Do     pref. 100 

Illinois  Central 100 

Interboro  Cons  Corp.. iVo  par 

Do    pref... 100 

Kansas  City  Southern 100 

Do    pref 100 

Lake  Erie  &  Western 100 

Do    pref 100 

Lehigh  Valley 50 

Louisville  A  Nashville 100 

Manhattan  Ry  guar 100 

Market  Street  Ry 100 

Preferred 100 

Prior  preferred 100 

2d  preferred 100 

MInneap  &  St  L  (new) 100 

Minn  St  P  <fe  8  S  Marie.. .100 

Do     pref 100 

Missouri  Kansas  &  Texas.  100 

Do     pref 100 

Mo  Kan  &  Texas  (new) 


18% 
9% 


10 


I684  17 

19%  20 

5384  5334 
9  9% 

18%  18% 

28  28 


65% 
14% 
46% 
S3I4 
16% 
\t 
•1% 
62% 

IO9I4 
44 14 

♦91% 
3384 


66 
15 
46% 
54 
16% 
% 
II4 
63% 
109% 
45% 
93    j 
39 


1,200 
3,300 

11,600 
1.900 
2,900 
5,0001 

23,000i 

,52, 400 ' 
900 
6,100 
3,400 
5.500 
1,000 
5,900 
5,200 
1,100 


2,100 
1,400 

100 

6,400 

28.300 

3,200 

600 
27,500 

700 
9,800 

500 
2.900 


Preferred  (new) 

Missouri  Pacific  trust  ctfs.lOO 

Do    pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  Orl  Tex  A  Mex  v  t  c  .  100 

New  York  Central 100 

N  Y  Chicago  &  8t  Louis. . .  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western...  100 

Norfolk    Southern 100 

Norfolk  &  Western .100 

Preferred... 100 

Northern  Paelflo 100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Pere  Marquette  v  t  0 100 

Do     prior  pref  v  t  0 100 

Do     pref  V  t  c 100 

Pittsburgh  &  West  Va 100 

Do    pref... 100 

Reading 50 

Do     Istpref 50 

Do    2d  pref 50 

8t  Louls-San  Fran  tr  ctfs..  100 

Preferred  A  trust  ctfs 100 

St  Lolls  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do    pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  &  Pacific 100 

Third  Avenue 100 

Tol  St  L  &  West  tr  recta 

Series  B. 

Preferred  tr  recta 

Series  B. 

Twin  Clly  Rapid  Transit..  100 
Union  Pacific 100 

Do    pref 100 

United  Railways  Invest...  100 

Do     pref 100 

Wabash 100 

Do     prefA 100 

Do     prefB... 100 

Western  Maryland  (n«u>)..100 

Do     2d  pref 100 

Western  Pacific 100 

Do    pref ...100 

Wheeling  &  Lake  Erie  Ry.  100 

Do     pref 100 

WlcODSln    Central 100 

Industrial  &  Miscellaneous 

Adams   Express 100 

Advance  Rumeiy 100 

Do     pref.. 100 

Air  Reduction.  Ino No  par 

AJax   Rubber   Inc 60 

Alaska  Gold  Mines 10 

Alaiika  Juneau  Gold  MIn'g  10 
Allied  Chem  <t  Dye No  par 

Do     pref .100 

Allls-Chalmera  Mfg 100 

Do     pref 100 

Aincr  Agricultural  Chem.  .100 


Lowest 


Highest 


share 
.Tan  3 
Jan  26 
Jan  3 
Jan  3 
Jan  14 
Jan  9 
Jan  27 
Jan  11 
Jan  4 
Jan  4 
Jan  11 
Jan  6 
Feb  27 
Jan  10 
Jan  24 
Jan  25 
Jan  2d 
Jan  30 

Jan  11; 
Jan  31 
.Ian  9' 
Jan  10! 
Jan  9 
Jao  9 
Jan  11 
Jan  10 
Jan  9 
Jan  10 
Jan  4 
Jan  3 
Jan  10 
Jan  16 
Jan  3 
Jan  4 
Feb  14 
Jan  27 
Jan  7 
Jan  9 
Jan  9 
Jan  10 
Jan  10 


J  per 
10 
28% 
91'4 
84% 
H 
83 
33l» 
52% 
50 

6 

0% 
119% 
186 
54 

138 

3% 
12% 
32 

5% 
14% 
17% 
29 
69 
100 
3OS4 
83% 
70% 
51 
64 
72»4 
38 
66 
49 
106»4 
108 

2% 

3'4 

7 
11% 

7% 
70% 

3138  Jan  6 

6   Jan  4 

16  Jan  5 
9712  Jan  3 

1  Jan  10 
3%  Jan  5 
22%  Jan  11 
6284  Jan  3 
10  Feb  2 
26%  Feb  8 
56%  Jan  3 
108  Jan  9 

35  Jan  6 
3%  Jan  28 

17  Jan  9 
35%  Jan  7 

5%  Jan  9 

5  Jan  6 
60%  Mar  131 
89%  Jan  17 

H  Jan  16 
1%  Jan  5 
7%  Jan  111 

24%  Jan  27 
10  Jan  10 
44   Jan  10 

3  Jan  28 
64%  Jan  10 
7284  Jan  4 
51%  Jan  5 
72  Jan  6 
61«4  Jan  5 
12%  Jan  6 
1084  Jan  9 

884  Jan  3 
96%  Jan  9 
72  Jan  9 
74%  Jan  10 
33%  Jan  3 
1084  Jan  14 
19  Jan  10 
63  Jan  17 
50%  Jan  6 
23  Jan  27 
76  Jan  13 
71%  Jan  3 

43%  Mar  16 
46  Jan  27 
20%  Jan  15 

36  Feb  1 
2088  Jan  8 
3288  Jan  10 

2%  Jan  4 
4%  Jan  13 
78%  Jan  10 
17%  Jan  10 
46  Jan  10 
24%  Jan  5 
14   Jan  5 

13  Jan  20 

14  Jan  24 
23  Jan  Is 
22%  Jan  20 
34      Jan  12 

126      Jan  10 

71%  Jan    7 

7%  Jan    6 

20%  Jan    9 

6  Jan  30 


19 
1284 
8% 
13 
14% 

61% 

6 

9% 
26 


48 
10% 
31% 
46% 

13% 

•4 

% 

65% 

101 

37*4 

86% 

293i 


Jan  25 
Jan  25 
Jan  30 
Jaul7 
Jan  30 
Feb  1 
Feb  2 
Jan  4 
Jan  10 


Jan  12 
Jan  19 
Jan  12 
Jan  3 
Jan  16 
Jan  13 
Jan  24 
Jan  3 
Jan  3 
Jan  4 
Jan  5 
Jan    3 


t  per  share 
2078  Mar    6 
51%  Mar  24 

100  Jan  16 
88%  Jan  1 8 
3%  Mar  16 
91%  Mar  21 
39  Mar21 
56%  Mar  21 
63  Ian  12 
18  Mar  20 
17%  Mar  23 1 

140%  Feb  27 

192  Feb  17| 
63  Mar  20 
7  Mar  22 
14%  Mar  23 
25%  Mar  21 
44%  Mar  21 

8%  Mar  17 
20%  Mar  22 
24%  Mar  15 
38%  Feb  27 
72%  Mar  20 
111%  Mar  14 
4238  Feb  24 
94  Feb  25 
80%  Feb  27 
63  Mar  10 
6.5%  Mar  22 

89  Mar  20 
48%  Mar  14 

66  Mar  23 
55    Mar  11 

118%  Mar  22 

11934  Jan    5 

4    Mar  10 

7    Mar  10 

12     Mar  22 

18%  Feb  23 

12%  Mar  22 

8088  Mar  14 

37  Mar  20 
IPs  Mar  13 

26  Mar  21 
103     Feb  16 

3%  Feb    3 
984  Mar  20 

27  Feb  27 
57%  Mar  14 
18  Maris 
34%  Mar  15 
61%  Feb  17 

11584  Jan  18 
49%  Jan  23 
11  Mar  14 
46%  Mar  14 

67  Mar  14 
25  Mar  13 
lO's  Mar  13 
7I84  Feb  27 

90  Jan  17 
6%  Mar  21 
7     Mar  16 

13%  Mar  22 

34%  Mar  1 
23%  Mar  1 
5684  Mar  14 
6%  Jan  20 
65  Mar  14 
88%  Mai-  20 
66%  Feb  27 
80  Feb  28 
72I2  Feb  28 
20%  Mar  22 
24%  Mar  2: 
20%  Mar  24 
IO2I4  Mar  20 
76  Jan  26 
82I2  Mar  15 
38%  Mar  15 
19%  Mar  9 
2834  Mar  24 
70%  Mar  22 
61%  Mar  24 
28^8  Mar  10 
80  Mar  10 
76^  Feb  27 

48%  Jan  18 

57  Mar  11 
30%  Feb  27 
61%Mar  14 
29%  Mar  15 
5084  Mar    3 

4%  Feb  14 
9%  Mar  24 
87%  Mar  20 
2288  Mar  21 
5438  Feb  27 
34%  Mar  14 
2384  Feb  2 
18l»  Feb  3 
30%  Feb  10 
31%  Feb  3 
39  Feb  9 
42%  Mar  4 
135%  Mar  20 
74%  Feb  27 
12%  Mar  14 
3334  Mar  14 
9%  Mar  24 

28%  Mar  24 
18%  Mar  14 
10%  .Mar  15 
18%  Mar  22 
2038  Mar    3 

58  Mar  3 
934  Mar  15 

19%  Mar  22 
33I4  Mar  13 


6684  Mar  22 

18%  Mar  13 

49     Mar  13 

60      Feb    3 

17%  Mar  21 

84  Mar  15 

1%  Mar  14 

6434  Mar  18 

109%  Mar  24 

47%  Mar  17 

93%  Mar  17 

4178  Mar  10 


PER  SHARE 

Range  for  prevlotti 

t/ear 

1921 

Lowest 

Hiobetl 

t  per  snare 

S  per  ihau 

8     Mar 

12»4   Feb 

20      Apr 

32%   Doc 

77%  June 

94      Deo 

75%    Jan 

88     No» 

1      Dec 

7%   Jan 

77      Apr 

91     Not 

3088  Mar 

4288  May 

47     Mar 

66%  No/ 

49ts  Dec 

7284  Mm 

6      Dec 

14%    Jan 

3%  Sept 

10      Jan 

101    June 

123%  Not 

186       Oct 

209     Mar 

46     June 

65%  May 

4     Nov 

884    Jan 

6%  Dec 

12      Apr 

13%  Dec 

1674  Nc» 

33i»  Deo 

37      Nov 

6%  Dec 
14  June 
17%  Dec 
29%  Dec 
60%  Apr 
95  July 
22%  Mar 
68*4  Mar 
66%  June 
50  June 
32  June 
80      Feb 


27 
49 
42 
90 
93 


Jan 
Jan 
Jan 
Apr 
Aug 
1%  Mar 
3%  Nov 
10  Dec 
16%  Dec 
10  Dec 
60    June 

25%  June 

484   Dec 

15      Dec 

86%  Mar 

1%   Dec 

3%   Dec 

18%  Feb 

451s    Jan 

10     Mar 

17%  Aug 

47%  June 

97      Apr 

32      Dec 

284  Dec 

12      Aug 

27      Aug 

4%  Aug 

5%  Dec 

63      Aug 


S3 
1 
2 
8 


Aug 
Dec 
Deo 
Deo 


68 
64 
12 
16 


22»4  Dec 
16  Mar 
33%  Mar 

2»4  Dec 
46  June 
64%  June 
39  June 
July 
June 
Nov 
Mar 

8%  Sept 
88%  Juno 
62  June 
61%  June 
32%  June 

8  Nov 
1584  Mar 
60  Apr 
36  Jan 
23  Oct 
70  Mar 
6084  June 

36%  June 

38%  Aug 

19%  Mar 

27%  June 

19%  June 

28    June 

2%    Oct 

3      Dec 

67%  June 

1788  June 

42     Juno 

16%    Jan 

12%  Aug 

8      Apr 


15      Aug 


9% 

207i 

31 

46% 

71 
110 

35 

89«4 

77 

63 

67% 

75 

46% 

69 

65% 

110% 

249 

4% 

788 

15%. 

2284 

15% 

79% 

34% 

11% 

26 
100% 
6% 

16 

28% 

55 

14% 

30 

6O84 
118 

58% 
7 

18% 

45% 
888 

1484 

74% 

9384 
3% 
584 
9% 

26*8 
23% 
49% 
6% 
77% 
76 
61% 
71 
68% 
23% 
23I4 
13% 
104^8 
7484 
88 
4I84 
12 
23% 
65% 
6684 
32 
80 
89% 

65 

67»4 

25»4 

39lj 

30lj 

41 

7% 
12% 
101 
24% 
60 
27«4 
203g 
17 


May 
Mar 
Jan 
Jan 
Jan 
Jan 
SfPt 

Deo 
Deo 
Jan 
Deo 
Deo 
Nov 
Deo 
Nov 
Nov 
May 
Jan 
Jan 
May 
May 
Jan 
Deo 

Noy 

Mab 

Fe» 

Nov 

Jan 

Jan 

May 

No? 

Jan 

Deo 

Deo 

July 

Jan 

May 

May 

May 

May 

May 

Nov 

Nov 

Nov 

Jan 

Deo 

Deo 

May 

Nov 

Feb 

Feb 

Deo 

Sept 

Deo 

Sept 

Jan 

dept 

May 

Feb 

Deo 

Jan 

Jan 

Jan 

May 

Deo 

Deo 

Jan 

Deo 

Jan 

Feb 

Jan 

Aug 

Nov 

May 

Jan 

May 

May 

Jan 

Jan 

Jan 

Deo 

Mar 

Nov 


27%  Nov 


81%   Dec 

111    June 

62%  July 

6      Aug 

17  Aug 
638   Dec 

18  Mar 
12»8  Mar 

88g  Dec 
14%  Dec 
16  Dee 
61%  Dec 

6%  Dec 
12%  Dec 
23       Oct 


261:  Jan 
10%  Dec 
3112  Dec 
30  June 
16%  Dec 
U  Deo 
%  Oct 
34  Aug 
83  June 
28%  Aug 
67%  Aug 
26%  Aug 


66%  Apt 
13178  Nov 
74%  Dee 
12%  Mat 
26  Mar 
9    May 

24%  May 

16%  Nov 
11%  May 
21  May 
30%  May 
7012  Jan 
11%  May 
I9i8  May 
37%  May 


5384 

1984 

62% 

60 

3913 

1% 

I84 

69% 

10384 

3984 

90 

65% 


Deo 
Jan 
Feb 
Deo 
Jan 
Feb 
Feb 
Deo 
Deo 
Deo 
Dee 
Jan 


•  BM  and  asked  prioea:  D  '  sales  on  thla  day.    t  Bs-rlgbts.     {  Leas  than  100  sliarea.    a  Ex-dlvldend  and  rlgbts. 
are  lor  share,  to  (took  of  Qlea  Alden  Goal  Co.  at  85  oer  da.iro  ani  ei-aividiu  1  km  %  iii  suck  (.\ag    iZ) 


>  Bx-dlvldend      B  Bi-rlghte    June   19)   to  labiorlbc 


New  York  Stock  Record— Continued— Page  2 

For  sales  during  the  week  of  stocks  usually  inactive,  see  second  page  preceding 


lUl 


BlOB   AND  LOW    SALE  PRICS—PER   SHARE,   NOT  PER   CENT 


BaiuTdav. 

March  18. 


t  per 
6714 
•«6 

4312 
•69 
46 
•58lz 
•104 

465g 
•101 

15334 

•II7I4 

lO'g 

26I4 

56 

135 
1534 
7OI2 


Monday, 
March  20. 


ihart 

67h 

67 

54 

43% 

72 

46I4 

60 
10934 

47I8 
IO2I2 
154 

"lOii 
265g 
56 
57g 

135 
1578 
7138 


I  p<r 
•66 
•66 
•5234 

42^8 
•69 

43I1 

59 
►IO6I2 

45 

102 

153U 

119 

9I2 

26 
•54 
C 
I33I3 

I5I2 

7034 


Tuadav, 
March  21. 


10834  IO9I1 

10612 

•SOU 

82 

81 

4334 

4378 

43I4 

1058 

lO's 

IOI2 

33I4 

33^ 

33 

•5612 

571^ 

57I2 

1085s  10834 

108 

•1I512 

117 

•116 

89 

90>4 

88 

7 

7:4 

7 

13 

I4I4 

14 

5338 

543, 

52i8 

96lg 

9612 

9678 

•90 

•89 

•125 

128 

125 

3334 

337s 

33I2 

•93 

97 

•93I2 

725g 

73I4 

72I2 

98 

98'4 

98"4 

3358 

34I2 

3138 

•60 

68 

•60 

12178 

12238 

121»4 

137 

138 

136 

101 

13411 
1134 

•77 

30 
•90 

88ig 
•IO512 

27I2 

16l8 

39I2 

6214 

S6l8 

•78i2 

•78 

•103 

4 

29<4 

21*4 


101 
I34I4 

1134 

79 

30 

92 

88U 
107 

28 

I6I2 

3912 

527g 

5612 

80 

82 

10534 
4'8 

30 

22 


shar, 

67 

68 

54 

4334 

75 

45I2 

591; 
108 

4*!'. 
10212 
154 
119 

10 

2.i5s 

5612 

6 
13334 

I5I2 

7178 

11134 

81 

44I4 

1078 

34 

57I2 
10938 
117 

88I2 
738 

1458 

5334 

98 

91 
125 

3334 

06 

7358 

98I4 

3358 

68 
I22I4 
I37I8 


100 
I33I2 
•1134 
•78 

2938 
•90 

87S8 
105 

28 

16 

38<2 

515s 
•54 

80 

79 

•ZIOII2 

4 

28i4 

21 


101 
134^4 

12U 

79 

30 

92 

88I4 
107 


28 
I6I2 
39I4 
5278 
56 
80 
79 
10434 

4 
29n 
22)2 


S  per 
•66 
68% 

•5234 

4314 
•69 
44I4 
59I2 
•IO6I2 
4.5=8 
•102 
153 
119 

97s 
26 
•54 
6 
1327g 
15% 
7034 

112 
,     81 
435s 
1034 
3358 

!    5712 

IO8I2 
•115 
88I2 
7I4 
I4I3 
52 
9774 
•88 
•125 
3334 
•93I8 
7258 

98I4 
3234 

•64 

I2II2 

137 

•100 

134 
IH4 
79I2 
2934 

•90 
8758 

•106 
•27I2 
15 
3978 
51  ig 
54 
•79 
•79 
•IO2I2 
4 
29*4 
217g 


Wrdnesdny.     Thursday, 
March  22.      March  23. 


shar 

6778 

68T8 

55 

44 

75 

44I4 

60 
108 

4058 

IO2I2 
155'4 
119 
978 

2638 

56 

6 

13278 

16 

71 

114  I 
81  ' 
4378! 
11 

35I4 
59 

10934 

117 
88I2 
75s 
I4I2 
53I8 
9812 
91 

12634 
34 
96 
73I4 
98I4 
33I2 
66 

12218 

I37I2 

10034 
134 

1158 

79 12 

30 

92 

88 
IO7I2 

28 

15lg 

3978 

52    I 

5438' 

81 

81 

104 

4 

2934 

2178 


$  per  share 
■66        6734 


70 
55 
43 
73 
4312 
59 
108 
4.578 


67I2 
♦5312 

41% 
*69 
421' 
59  ' 
•103 
45'4 
10218  10214 
154      155 
•118      119 
9>2       934 
25        2578 
55        55 
578       6 
•13.338  I34I2 
I5I4     I5I4 
69I4     69I4 


S  per  share 

•66  67U 

6734  6734 

53I2  5312 

4034  4II2 

•69  73 

41 12  4258 

59I2  59I2 

•104  108 

44'8  4.558 

*101l2  IO2I2 

•153  I54I2 

*117'4  118 

95g  97s 

2438  25 

54  54 

6  6 

•I33I8  I34I2 

147g  15 

6814  69I2 


Prldau. 
March  24. 


t  per  share 
•60        67 
•66I4     69U 
•52I2    53% 
40        41I4 
69%     69% 
4II2     43I2 
i5Sl2    5812 
•103      108 
4514     4014 
IOII4  10134 
I5412  155% 
118      118 
10        IOI2 
24I2    25 
•52 14    55 
6  6 

13312  133I2 
1434     15 
68%    68'2 


Sales 
/or 
the 

\V,:ck. 

Shares 
100 
200 
100 

7.700 
100 

9.900 
90 


8TOCKa 

NEW    YORK  3rOCK 

BXCQANQE 


•920     950    [•920     950     ^920     950 
•11412  II5I2/II4I2  11512  •IM      115 


2612    27    I     25        27 


85 
6 

1478 
107% 
•108 
•40 
•89 
28 
•24'2 

1 
•«0 

•90 
•108 

•63^ 

•8I2 

01 

•19% 
•IO2I1 

97 

44 

•3i2 
12«'2 

40 
01 
«'4 

•31% 
2e>2 

12 
76 
Sft 
9Il2 
6*s 

•«0l2 
M% 
A 

•76 
38% 

•72 

an 

•371 2 
•M 

74 
•flA 

18 

2H»i 


85 
6 

147, 
108% 
109 

42 

96 

28% 

25% 
1 

6OI2 

65% 

91 

"7' 

9 

61 

20 

105 

97 

457, 

4 

127% 

40% 
911 

6I2 
32 
26% 
13% 
7'<% 
.12 
9li2 

7 
61 
16 

5 
78 
3*% 
73% 
.■VI  , 


111 

81 

43I4 

11 

34 

58 
IO8I4 
116  34 

8634 
7'2 

13% 

51% 

97 
•89 
>125 

33% 

95 

70% 

98 

3H2 
•60 
121 
135% 

■100 
132% 

1178 

80 

29% 
•90 

87 
'106 

28 

14 

38 

50% 

54 

•79 

•79 

'IO3I2 

3% 

27% 

21 


114%  111% 
81  I  80% 
435s.  4234 
1138       11 


3538 

58% 
109 
11634 

87 
784 

14 

52% 

98 

91 
12634 

34% 

95 

7234 

98% 

32% 

65 
12138 
136% 

10034 
133% 

1238 

80 

29% 

92 

87% 
107% 

28 

1434 

39 

51 

543g 

81 

81 
106 
3% 

29% 

21 


•920     950 
114      115 


25I2    26%'     25%     257g 


33% 
•5634 
10734 
•115 
86% 
7% 
13% 
5034 
•961' 
•89 
126% 
34 
•937g 
69% 
97% 
31% 
•60 
12034 
135% 

10034 
132% 

107g 
•80 

29 
•90 

86% 
•106 

26 

14% 

37 

50% 

54 

•80 

•80 

•102% 

35g 

27% 
•20 


113% 
80% 
43% 
11% 
34% 
58% 

108% 

117 
8684 
7% 
13% 

5138 

97 

90 
126% 

35% 

96 

71 

9734 

32% 

65 

121% 
136% 

101% 
13334 

11% 

83 

29% 

92 

87 
107 

26 

1438 

38 

50% 

54 

81 

81 
105 
358 

28% 

21 


75 
r,H 
\W 
20    I 

•5.V3*    66    I 

•92  I 

V, 
VI 

■if 

r.'i      •    .■ 
7') 
•24 

'r,2 


84 
•5 
•14 
105% 
'108% 
•40 
•80 
28% 
25 
1 
60% 
64% 
•90 
108% 
6% 
834 
61 
20% 
'102 
94 
45 
•3% 
126% 

3034 

89 
6% 
•31% 

2.V4 

12*4 

76% 

Sl% 

*89«4 

6^ 

60 

15 

•4% 

76 

36% 

73 

.3.'. 

•;)7% 
'/«»% 
z7IH 

65%    «•■  . 

17%     I 

28       2.-.  , 

MH    M%| 


84 
534 
15 
107% 
109 
43 
96 
28% 
26 
1 
63 
67% 
91% 
108% 
6%! 
8»4 
61 
20% 
105 
94% 
51 
4 
130 

40% 
89% 

6% 
32 
26 
13% 
7>l% 
62 
8f»*4 

7 
60% 
15% 

5 
76 
31% 
7  : 


72%' 


83 
.5% 

•14 

107 

10834 

•40 

•89 

•28 
25 
1 
63% 
67% 
91% 

'108% 

6% 

•8% 

62% 

•20 

'102 
93 
50% 
•3% 

128% 

40% 
91% 
6% 
31% 
2.',*4 
12% 
76 


83 
5% 

15 
10838 
10834 

43 

96 

30 

25% 
1% 

64 

<;83» 
9114 

109 
6% 

10 

62% 

21 
105 

93 

50% 

4 
120% 

42% 
91% 
63)1 
31»4 
26 
12% 
7«% 


60% 
15 
•V4 
76 

r-.T 


<;u% 

15 
5% 
76 


''•I 


no    MT, 


^1 

M 

17', 
30  , 


3% 

1.1% 

% 


I  or-, 


3% 
M% 
71 
3.'. 
65 

1% 
100% 


•83%       .    .1 
72%     71 


57%    58% 

47 
31% 

■IJ'l     HVi 
3%       .1% 
I  I         I  '. 


1 

107 


1%I 


82 
5% 
•14 
106% 
10834 
•40 
•89 
28% 
•25 
1% 
62% 
67% 
91 
100 
6% 
9 
63 
19*4 
•102 
92 
45I2 
•3% 
128 

41 

91% 
6% 

31% 

26% 

12% 

75% 

51 

89 
6% 
•60 

147, 
5 

77 

3<1% 

72 

35% 

39 
•H3% 

72 
•67 

17% 

27% 

57% 
•91% 

46 

30 

Kl't 
3% 

13 

66% 

24% 
•52 

% 
107% 

13 

62 

102% 
•6H 


82 
5% 
15 
108 
10834 
43 
96 
20 
25% 
1% 
64 
70 
91 
109 
678 
9 
63 
20% 
105 
92 
45% 
4 
129 

423g 
92% 

6% 
31% 
26% 
12% 
76 
51% 
89 

OH 
60% 
147i 

5% 
77 
374t 
72 
35^ 
43% 

'73% 

70 

I    7»4 

273. 

57% 

46% 
30 
H3H 
3% 
14 

'IHIf 
24% 

r,r, 
% 

lOHlj 
1  : 


•920     950 
•114%  115% 
25        2538 


109 
81 

425g 
11% 
33% 

•5634 

107% 

117 
85 

7% 
13% 
51% 
9634 

•89 

124% 
3558 

•94 
68% 
97% 
3134 

•60 

12058 

135 

101% 
133 

10% 

79 

28% 
•90% 

86% 
'106 
•26% 
•14% 

37% 

50 

5338 

80% 
•80 
■102% 
3% 

28 
•28 


1113, 

81 

43% 

1138 

34% 

58% 
10834 
117 

86 
734 

14% 

52 

9634 

90 
124% 

36% 

95 

70 

97% 

32% 

65 
121 
135% 

101% 
I33I1 

11 

79 

2834 

92 

8684 
10634 

28 

15 

37% 

51 

535s 

80% 

81 
104 
334 

28% 

29 


09 

I0'.% 


...     .,  .» 

>»4<4      ll%l| 
l-.i,      16 


•82 

•5 

•14 

10534 

•107 

•40 

•89 

•28 

25 

1% 
63 
68 
91 
•109 
6% 
•8% 
62% 
•20 
•102 
90% 
•45 

•3% 
128 

40% 
90% 
6% 
31% 
2.5% 
12 
75 

aoH 

89% 

6% 

•.59 

•14% 

4*4 

•75 

.35% 

71% 

35 

42 
•83% 

71% 
•flfl 

17% 

27% 

•53"! 
•91% 

46 

20% 

82 
3% 

13 

65*11 
•34% 
•62 


107       lOT'i 


•6H        «'( 

io;i%  I'll 

114%   1 

36I4 
an 
•u      HA 


84 
6 
15 
107% 
108*4 
45 
96 
30 
25»4 
1% 
63% 
69% 
91 
112 
6% 
9% 
627g 
21 
105 
92 
48 
334 
I28I4 

41% 
901 

6% 
31% 
261, 
12% 
75% 
51% 
8OI4 

6% 
.50% 
15 

6 
80 
36% 
71% 
35% 
47 

72% 

67% 
17% 

27% 

I 

66    I 


3% 

I'll' 


•920     950 
•114%  115% 
25%     2633 


28.100 

700 
3.400 

300 
3.400 
3.300 

300 
2,400 

500 
3.200 
5.000 

20.500 

1 .200 
1 1 .000 

6.400 
16,700 

2,000 

11,700 

200 

2,200 
11.100 
10.800 
13.000 

2,500 

""".300 

31.000| 

100 

20.800 

1.600 

8.. 500 

"I'S^SOOI 
3.8OO: 

1.000 
2.500 
3,200 
400 
1,200 


Indus.  8c  .Miscell.  (Con.)   Par 

.\m  Agrlcul  Chem  pre! 100 

.■Vmerlciin  Bauk  Note 50 

Preferred 50 

American  Beet  Sugar 100 

Do     pre!.. .100 

Amer  Boscb  Magneto.. Wo  par 
Am  Brake  3hoo  &  F No  par 

Preferred-., 100 

American  Can 100 

Do     pref.. 100 

American  Car  4  Foundry.  100 

Do    pref 100 

American  Chicle No  par 


American  Cotton  Oil 100 


PER  SHARE 
Range  sines  Jan.  1  1922 
On  basts  0/  lOO-thare  lots 


Lowest 


Highest 


10,300 


800 

2,800 

1,500 

38,100 

2.700 

200 

100 


3.800 
6,000 
1,200 


•83 

•5 
•14 
106 
'107 
•40 
•89 
•28 

2534 
138 

0258 

68 

91% 
112% 

•6% 

•8% 
•60 
•19 
'102 

90 
•45 

•3% 
128 

41% 
•90 
6 
•31 

25% 

12 

75% 

60% 

80*4 
6l8 
•58 
•  1 .5% 

•4% 

'.35«4 

70 

34% 

4.5% 
•«1% 

72% 

67% 

17 

27% 


84 
6 

15 
1071 
109 

45 

96 

30 

2534 
1% 

66 

71% 

911" 

112% 

6% 

10 

62% 

21 
105 

01 

47*4 
3'4 
129 

41% 
92«4 

6% 
31% 
25*4 
I2I4 
753, 
51% 
90 

«% 
69 
I57g 

6 

36% 
70% 
34*4 
47«» 


73 

67' 
IV 

27 

•63%    66 


14.200 

500 
500 
100 
58,300 
200 


900 

1.100 

24.010 

7.500 

102.100 

1.100 

1.000 

1.800 

300 

700 

600 


1,100 
7.100 

r4",866 

1.5,70') 
1. 000 
2.600 

•too 
3.200 

1 1 .00*) 

2.. 500 

6.700 
700 


1 


Do     pref 100 

Amer  Druggists  Syndicate.   10 

American  Express 100 

.American  Hide  &  Leather.  100 
Do    pref 100 

AmerlcaD  Ice 100 

Do     pref 100| 

Amer  International  Corp..l00| 
A  nicrl<;ari  La  France  F .  E.  .  10 
American  Linseed 100 

Do    pref. 100 

American  Locomotive 1001 

Do    pref 100 

American  Radiator 25 

American  Safety  Baior 25 

Am  Ship  &  Comm No  par 

Amer  Smelling  -  Refining.  100 

Do     pref 100 

Am  Smelt  Secur  pref  ser  A. 100 

American  Snuff 100 

Am  Steel  Fdry  tem  ctfa.33  1-3 

Pref  tem  ctfs 100 

American  Sugar  Refining..  100 

Do     pref ..100 

Amer  Sumatta  Tobacco 100 

Preferred 100 

Amer  Telephone  &  Teleg..l00 
American  Tobacco 100 

Do    pref  (n««) 100 

Do     common  Class  B 100 

Am  Wat  Wk8&  El  v  tc.-lOO 

1st  pref  (7%)  V  t  c 100 

Partlc  pref  (6%)  v  to...  100 
Am  Wholesale  Corp,  pref. 100 
Amer  Woolen 100 

Do    pref 100 

Amer  Writing  Paper  pref..  100 
Aner  Zinc,  Lead  &  Smelt.  25 

Do     pref 26 

Anaconda  Copper  Mining.  50 
Associated  Dry  Goods 100 

Do     Ist  preferred 1 00 

Do    2d  preferred .100 

Associated   Oil .100 

Atlantic  Fruit ..No  par 

Atl  Gulf  &  W  I  as  Line.. .100 

Do     pref 100 

Atlantic  Petroleum 25 

Atlantic  Refining 100 

Preferred 100 

Austin  Nichols  4  Co No  par 

Preferred 100 

Auto  Sales  Corp. 50 

Preferred 10 

Baldwin  Locomotive  Wks.lOO 

Do    pref 100 

Barnet  Leather No  par 

Preferred. 100 

Barrsdall  Corp,  Class  A 25 

Class  B 25 

Batopllas  Mining 20 

Bethlehem  Steel  Corp 100 

Do     Class  B  Common..  100 

Do     pref 100 

Do    cum  conv  8%  pref.  100 

Booth  Fisheries No  par 

British  Empire  ateel 100 

Ist  preferred 100 

2d  preferred 100 

Brooklyn  r.dlson,  Ino 100 

Brooklyn  Uuinu  Gas 100 

Brown  .''hoe  Inc 100 

riruriswick  Term  A  Ry  Sec.  100 
Burns  Bros 100 

New  class  B  com 

Bu-'h  Term  BIMgH.  prof 

Butte  Copper  A  Zloo  v  t  o. 

HiiticrUk 

Butto  A  Superior  Mining.. 
Caddo  <  cntrai  ( )ll4Uef  No 

Cnllforniu  Packing No 

California  Petroleum 

Do     prf 

'■iillahiiii  Zliic-l^ad 

I'ni-t  .Arizona  Mining.. 

.n  Mill  Gold 

■    ■      i"   w No 

11  M,  pf  rtf. 


%  per  share 
56  Jan  16 
58%  Jan  7 
62  Jan  12 
3134  Jan  3 
61  Jaull 
31%  Jan  31 
51  Jan  4 
98%  Jan  18 
32%  Jan  5 
93%  Jan    3 

141      Jan  10 

115%  Jan    6 

7    Jan    27 

19%  Jan  10 

41      Jan  11 

4%  Jan  13 

12734  Feb  1 
12  Jan  18 
68     Jan    3 


iJi)     lire/    . . 

('erro  de  I'bwo  Copper.  Wo 

'■(■/tnln- Ti'i-.l   I'rod No 

!       l«l  iiri.fiTri'.l    

4')  'I'i'r   fhriTi'll.T  •l.itnrC»r   ..No 
itUo  Tool.. 


I.7i;!j 
4.000 
0.600 


100 

6 

100 

10 
par 
par 
1(K) 
100 

10 
.10 
-.1 
par 
100 
100 
100 
par 
pur 
100 
par 
100 

26 

6 


1,600  CliiKit,  I'mbwlr  *  Oo 

l-r.t.rr,;\ 


Ml'-      S- 

3%       .1 

IT.      1; 


...UK) 
...UK) 

No  par 

I  uel  A  Iron 1(H) 

'IM  A  Klrrtrlo      UK) 
'  .rniiliiii'l"'""  Va  pari 

IIHII 

.  Ilorord  Nu  pari 
\i/nr  .Vo  pnr\ 


108      109    ! 

12%    re 

62      n: 

•102%         , 

•OM        69 
I'll       I'H'i' 


•H-t        Hi 
1 1»i      I  •■ 


oilllo 
'an.  Inn 


.Vo  (..i/i 
.     IlKl' 


11  7'm 


l.rrf .        1(11), 

)'ri*(,'o.. No  iii>r\ 

.  .  II. Ix  Html  of  AniwhM.  IIKII 
li'l      lirnf too 

>iii»  '"nn"  Hii««r No  pat] 

i">     "if         lool 


78 
72 
38% 
9% 

2938 

54% 
102 
112 

82 
384 
5% 

4368 

86% 

87 
109% 

30*4 

91 

54% 

84 

23% 

52% 
114% 
129% 


Jan  12 
Jan  13 
Jan  5 
Jan  10 
Jan  10 
Mar  11 
Jan  6 
Jan  12 
Jan  30 
Jan  31 
Jan  3 
Jan  6 
Jan  4 
Feb  8 
Jan  3 
Jan  26 
Feb  8 
Jan  4 
Jan  3 
Feb  14 
Jan  27 
Jan  4 
Jan    5 


47 
43 
75 
76 
99 


S  p«r  share 

69     Mar  10 

6838  Mar  21 

54     Mar    3 

43%  Mar  15 

72     Mar  10 

47     Mar  16 

6234  Jan  20 

106%  Mar  17 

47%  Mar  16 

104%  Mar    7 

1567gMar    8 

120%  Feb  23 

12%  Mar    3 

27%  Mar  17 

56     Mar    9 

6%  Jan  23 

139%  Feb  21 

16    Mar  21 

71%  Mar  20 

114%  Mar  22 
82%  Feb  14 
45%  Feb  23 
113«Mar  3 
3538  Mar  22 
59%  Jan  17 

111%  Feb  21 

118  Mar  13 
90%  Mar  17 
8%  Mar  11 
153s  Mar  13 
543s  Mar  IS 
981' Mar  21 
90    Mar  17 

138  Feb  16 
36%  Mar  24 
96%  Jan  9 
7434  Mar    7 

100  Feb  28 
3584  Jan  9 
71      Jan  16 

124%  Mar  14 

142%  Feb  23 


96%  Jan    3 

126     Jan    3 

6      Jan    7 

67  Jan  4 
17%  Jan  4 
89  Feb  21 
78%  Jan  10 

102%  Jan  II 

22%  Jan  13 

12%  Jan    3 

36      Jan  18 

Jan  31 

Jan    5 

Jan    6 

Jan  17 

Jan  31 

2%  Jan    3 

23%  Mar    2 

18%  Mar    6 

21      Jan  10 

900    Mar    7 

113      Jan    9 

9%  Jan    5 

68  .Tan    9 
3%  Jan    3 

13  Feb  14 
93%  Jan  13 

104  Jan  13 
40  Jan  19 
89%  Jan  21  i 
19%  Jan  16 
19%  Jan  9 
%  Jan  14 
51  Jan  10 
55%  Jan  3 
90%  Mar    7 

104      Jan    4 

434  Jau  10 

8%  Jan    0 

58     Mar    2 

19%  Mar  17 

100      Jan    3 

70      Jan  31 

42      Jan  16 

2%  Mar    3 

113%  Jan  10 

283)  .lao  19 
87%  Jan    3 

5>4  Mar  1 
2H%  Jan  la 
203s  Jan  4 
10%  Jan  11 
68  JkUll 
43%  Jan  10 
83      Jan    3 

6%  Feb  1 4 
58  Jan  24 
II      Jan    3 

3  Mar  8 
08  Feb  2 1 
29'%  Jun  10 
63%  Jau  6 
32*4  Jan  4 
34  Feb  It 
86  Jan  13 
47^  Jan  6 
60  Jan  14 
16%  Jan  A 
26%  Feb  21 


102% 

138% 
12% 
80 
31% 
95 
9038 

108% 
291' 
18% 
40% 
5278 
67% 
80% 
80 

107% 

4% 

3138 

23 
23% 
1020 
117 
27% 


Mar  1 
Feb  23 
Mar  17 
Mar  22 
Mar  17 
Jan  21 
Mar  14 
Mar  8 
Jan  25 
Mar  16 
Mar  16 
Mar  IS 
Mar  17 
Mar  24 
Mar  17 
Mar  16 
Mar  16 
Mar  13 
Jan  14 
Feb  9 
.Ian  4 
Feb  28 
Mar  17 


PER  SHARE 

Range  for  jrrrriOmt 

year  1921 


Lotctsl 


Htghesi 


3  per  share 

61      Augj 

46%    Jan 

43%    Jan 

24%    Oct 

5484   Deo 

29%  Aug 

42       Jan 

8884    Jan 

23%  June 

76S4  Juno 

115%  June 

108    May 

6%  Nov 

157s  June 

35%  July 

4    June 

114     July 

8      Apr 

40%   Feb 

42       Jail 

57      Jan 

21%  Aug 

77g  Aug 

17%  Aug 

3978  Aug 

73%  June 

98%  June 

6638    Jan 

3%  Aug 

4%   Aug 

2958  Aug 

63%  Aug 


•%  per  short 

90      Jan 

66%  Deo 

60%  Deo 

51      Feb 

74%    Jan 

65%  May 

5688   Deo 

100      Deo 

35%   De« 

97      Dee 

151%   Deo 

116%   Deo 


63 

95 

18 

78 

47% 

67% 


Jan 
Jan 
Aug 
Aug 
Oct 
Oct 


43 

86 
41 
34 

64>4 
1% 
6 
65% 
IN% 
47 

% 
N5% 
12 

4.5«« 
100% 
1)6 
Ul% 
111 
31% 
52% 
«0 

N% 
IA% 


Jan  II 
Jan  3 
Jan    6 

Jun  II) 
Jhii  4 
Jun  26 
Kitli  U 
Jan  3 
Vr\t  10 
Krb  27 
K..|>  17 
Jun  30| 
KrU  10 
Jmi  41 
Jnii  14' 
J  nil  20 
Jnii  i\ 
Jim  10 
Jiiii  III 
KrI.  .7 
Jan  17 
Jan  II 
Jan    a 


85    Marie 

7     M;ir  17 

15%  Mar  16 

10938  Feb  27 

109     .Mar    9 

47%  Feb    S 

96     Mar  16 

36%  Mar  15 

31%  Mar  15 

15s  Mar  23 

66  Mar  24 
71%  Mar  21 
93      Feb    9 

1 121' Mar  24 
938  Feb  10 
984  Feb    7 

67  Jan  25 
2434  Jan  20 

108      Jan  31 

97%  Mar  17 

51     .Mar  20 

4%  Mar  16 

130     Mar  20 

42%  Mar  21 
9211  M:ir22 

6% -Mar  17 
34  Kub  3 
2.S%  Jan  34 
1314  Mar.O 
70%  Mar  17 
54  %  Fob  27 
91%  Mar  IS 

7%  .Mar  16 
60%  Jun  25 
167|  Fill  10 

6  Miir  14 
77  Mar  22 
38%  .Mar  !■ 
74  Mar  17 
3l|7gMur  17 
47-%  Mar  21 
80%  Fell  21 
76  Marl? 
«0  Fi'li  .'  1 ' 
|H%  Mar  17, 
21l%.Miir  17 

60%  Knb    3 
91%  J»n  IN 
4U%  Mar    3 
.301,  Mar  I 
H.514  Mar  t 
4      M:ir  III 
H%  .Miir  Vt 
72%  Mar  1 
30%  Jun    U 
64       lun    II 
2%  Miir  II 

lll'iMar  I. 
14%  Jan  13 
6  1%  .Mar  IM 

III!  Mur  10 
nu%   Knb  24 

107%  Mar    7 

li.-i%  Jitn  1:1 
.1'l'4   Jan    ;i 


28%  Dec 

64S4  Nov 

9584   Jan 

111% June 

86  Aug 
110      Jan 

4  Sept 
48     Sept 

8%  Sept 
90%  Jan 
67  Feb 
93  Feb 
20%  Aug 

684  Sept 
22%  Aug 
318«  Aug 
24  Jan 
5584  Jan 
45  Jan 
91      Sept 

I84    Oct 

18    June 

1584  June 

10     Aug 

ii820    June 

103*8  July 

8%  June 

COSg  Aug 
2%  Sept 
10  Apr 
62%  June 
95  June 
29  Jati 
70  Jan 
20  Dec 
1484  June 
%  Aug 
39%  June 
41%  June 

87  June 
00     June 

3      ADg 

8%   Dec 

65      Dec 


29  Jan 

24*4  Nov 

67  Apr 

884  Jan 

137  Deo 

16  Dee 

625s  Di» 

83%  Dee 
73%  Ncf 
63*8  Maj 
118>j    Api 


62% 

03 
110 
115 

91 

10 

14 


Jan 
Jan 
Dec 
Doc 
Nov 
Jan 
Jas 


47%  Deo 


90 
88 


Dee 
Deo 


11484  Deo 
35  Deo 
95%   Deo 

96 

107% 

88 


Jan 
Jan 

Mar 

9I84  Feb 

110%  Nov 

136*4  Dee 

99%  Dee 

131%  Deo 
6%  Oct 
6658  Dec 
20  Deo 
96%  June 
83%  Deo 

104%  Deo 
39%  Jan 
1438  Dec 
407g  Dec 
60*8  Deo 
60%  Dec 
7684  Deo 
78      Dec 

107%  Mar 

0      Jaa 

76      Jan 

44%   Jan 

2558   Dec 

01125  May 

113%  Nov 
13%   Jan 


22 
88 


Dec 
Jau  I 
Janl 

83  Feb 
2%  Aug 

81%    Jnn 

31%  De«' 
J8734   Dec 

3%  Auk 
14%  Jhu 
10%  Juni 

7%  Auk 
63%  Jul> 
36  Jau 
68%    Jui^ 

3*4  Aui, 
41%    Jnn 


II 

3 

63 


l)e< 
No. 
l)e<< 


n»'4  Mif  lOj 


22%  Aui: 

67%  Auu 

23  Mat 

22  AUU 

70  Junr 

38%  Oct 

47  Aim 

U  Mur 

19%  Mar 

36%  Juiia 
79%  Apr 
19  Fell 
22      July 

62  Junn 
2>t  Aim 
8%    I>o< 

28*4  Juiip 
1.1%    l><>r 

63  l>m- 
l|  Si  III 

77%  Jan 
U%  Aim 
34%  Aim 
82%  AiiM 
A8S  A  III  I 
All  JiinnI 
on  Jiinn! 
22%  Auk 
4U  \iu:, 
77  JiinnI 
6S  (»«il| 
Oh%    Don 


70 

6% 
15 
1008(1 

II 06 
41 
86 
27 
36 
1 
62% 
66 
03% 
112 
7% 
9 
68% 
23% 
101 
76% 
46% 
6% 
122% 


Jan 
Deo 
Jan 
Deo 
Deo 

AUA 

Deo 

May 

Jao 

Jan 

May 

May 

Jau 

Sept 

Deo 

Dee 

Dee 

Deo 

Deo 

Nov 

Nov 

Jan 

Dec 


33*4  Deo 
00  Nov 
(1%  Dec 
33\  1)00 
22  Dei 
10-%   Apr 

74       Nov 

60%  Deo 

88  Deo 

7%  Jan 

60  Dm 

15%  Nov 

10%  Apr 

85V  I'ub 

43%  Jno 

0<i  Jan 

36%  Deo 

44  Jao 

86  Deo 

86  Apr 

70<.  Jan 

lil'i  Deo 

20%  Uoo 


62% 

Jan 

89 

l>WI 

43% 

Dee 

82% 

May 

117*4 

l>B« 

12*4 

Jao 

n;;>4 

Inb 

68  •• 

l>«fl 

60% 

Jan 

HO 

Kab 

10 

Mar 

un 

.Nov 

21% 

Jao 

611 

Jao 

lll()A4 

Moo 

73 

Dno 

Ull<< 

DflO 

IIJ 

l>«0 

«;i«4 

Apr 

107% 

Jao 

01 

Jail 

36 

Pab 

13% 

y*b 

•  III  I  anil  iwk>i-l 


.ji      •  iC(  dlvWIead      •  far  value  1 10  o«r  •nai«. 
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New  York  Stock  Record— Continued— Page  3 

For  Rules  during  the  week  of  stocks  usually  Inactive    see  third   page  preceding 


miQH   AND   LOW  SALB  PRICB—PBR   SBARB.   NOT   PBH    CENT. 


tatmrdau 
March  18. 

S  Tier  ttiart 
25I4    257g 

*88       9012 
59"8    COU 

•I714     19I2 

IO7I4  IO7I2 

2Cl2     2678 

1687     700 
149     149 
I6I4    I6I4 
•8I2    10 
8054    83-^1 
•108'4  109 
80%     8II4 
•93I2    94I2 
*9        1184 
40       40 
105     IO5I2 
9434    95 
17         1738 


1734 

•57 

6OI4 
•93 

70 
100 
156 

lO's 

74 

7434 

8534 

40 

86 

29 

•1778 

•2612 

I2I2 


I8I2 

58 

60'8 

97 

70 
lOOU 
15634 

lOU 

74I2 

7478 

853.1 

40l8 

86 

2938 

18 

28 

1334 


7314     74I4 
3  33e 


I9I4     I9I4 


•6II4 

7558 

I5I2 

8 

378 
•6I4 

41 12 
•1034 

41 

33U 

94I4 
110 

ISBg 

71 U 

321.1 

7568 

63 

1538 

71 

441g 

61 

1858 

•30 
ISs 

1958 

65 
39I2 
5 
95 
45I2 

•97 

•76 
98 
3038 
18^^ 

135 
4812 
62 14 
3418 

16318 
•II2I4 

102 

106 
1618 
12 14 

•37 


Monday. 
March  20. 


%  Ver  share 
2412    2534 
90       90 
57       5938 

*17l4     I9I2 

10734  108 
26I2     2658 
§703      705 

14612  148 
I6I4     I6I4 
*8l2     10 
8234     84 

IOSI2  109 
7934    80^8 
9338    94 
*9        1134 
39I8    SO's 

105  107 
95  95 
1634      1738 

1778     IS's 

I2  5g 

*57  58 

5OI2  6034 

*92  97 

69I2  6984 

IOOI2  101 

156  15612 

lO's  1038 

75  75 

74I2  76 

8534  3534 

3978  4OI4 

*86  87 

29  29I4 

I7I2  IS 

27I4  28 

1258  I3I8 


Tuesday 
March  21. 


Wrdnffda;/. 
March  22. 


$  per  sHire 
24I2    2558 

*88  91 
.5712    58I4 

*17i4     I9I2 

108  10878 
2OI2     2634 

§705      705 

147      I47I2 

♦lOU     1758 

*8l2      9 

8338     8412 

109  109 
7935     8OI4 
93I2     94 
*9        1134 
38       381s 

107  108 
9534  96 
1678     I7I8 


7134     7334 
2l8        2S4 


621-1 

7612 

I5I2 

8I2 

378 

7 

4238 

11 

4II2 
3338 
9414 
110 
16 
7134 
32I2 
7612 
6412 
1534 
71 
4418 
62 
19 
3012 

158 
1958 
65 
4OI4 

5I2 
97 
46I4 
98 
83 
9812 
3034 
1938 

13512 

49 

63 

3434 
16318 
113 
IO2I2 
106 

I6I2 

13 

39 


•98 

103 

•105 

HO 

•15012  I5II2 

•113 

•81 

82 

•61 

65 

32 

221s 

50 

50 

35I2 

35I2 

2658 

27 

2812 

28li> 

•31I2 

33 

17 

19i« 

11234  113 

•105 

112 

1858 

I914 

12178  12278 

•83 

84 

28I4 

2812 

137r 

I4I4 

3178 

32Vk 

•65 

66 

•103I2 



1658 
30 

1218 
137 
•119 

4012 
•88 
2I2 

3618 
•85 
•89 
•llOlj 

1518 
•64 

SOU 

54 
•22 

5612 

4234 


17 

3058 
I2I4 
137 

12034 
42 

'2'l2 

36i2 

89 

9OI2 
115 

15I4 

05 

3014 

54 

23I2 

5658 

4234 


17 

z62l2 
7473 
153s 
6I2 
334 
*638 
4034 
1078 
4178 
33I2 
94I2 

HO 
16 
7058 
32 
77 
65 
15 

*70 
44I8 
6II4 
1738 
29 

Us 
19 

*62 

3834 
5 
*z90 

44 

98 
*i74i2 

95 

30 

17is 
135 

48I4 

63 

33 
163 
II2I4 
104 
106 

16 

I2I2 

38 

*i97l2 
*105 

15018 
*U3 
82 
*60 
2134 
4834 
3518 
2612 
2758 
*31l2 
1758 
11218 
*100 

1814 
12014 

*83 
2818 
1378 
3218 

*65i2 
*103l2 

I6I4 

2914 

I2I2 
*132 
*119 

42 

88 
2  Is 

36 
•85 

90 

♦no 

1478 

6312 

30 

55 

23 

56 

4258 


25 

9^4 
1358 


19 

62I2 

1534 

7 

334 

7 
42 
lO's 
4178 
3553 
95 
110 
1614 

7I12 

3278 
78 
6634 
1558 

71 

45 

6178 

1878 

3018 

ll2 
20 
05 

30'-4 

538 

95 

46I4 

98 

83 

96 

31 

18' 
I3.5I2 

503s 

6318 

34I2 
I6434 
115 
10418 
106 

I6I2 

I3I4 

38 

103 
110 
15012 

8'2' 

64 

22I4 

50 

3658 

27 

28-38 

33 

1834 
11218 
112 

1878 

12314 

84 
2838 
14 14 
3438 
66 12 

1634 

30 

I2I2 
137 
12034 

43 

88 
2I2 

3634 

89 

9012 
II3I4 

15I4 

631 

3012 

55 

23 

5612 

4258 


I8I4 
'2 
»55 

5978 
*90 
*68 
101 
I55I2 

IOI4 

75S4 

75I4 

86 

39I8 

86 

28I4 

17 
*20l2 

I2I2 


1938 
34 

58 

6118 
9818 
697g 

101 

I.56I4 
1034 
76 
75I2 
86I2 
3958 
86 
28I4 
1718 
28 
1278 


$  per  I 
24ig 

*88 
57 

*17l4 

10734 
2634 
§710 

14738 
I7I4 
*8is 
8212 
*108l2 
7818 
93I8 
*9 

*3758 

102 

*92 
16 

177s 

58 

*50 
60 

*90 

*68 
1*10012 

155 
I      IOI2 
76 
75I8 
'87 
3858 
85 
2734 
I6I2 
«26- 
1134 


Thursday, 
March  23. 


72S4    74I4 
2I4      3 


♦1734    18 


*61l4 
7534 
1538 
634 
334 
*638 
4034 

*10l2 

*41 
35 

*95 

llOis 
1 57s 
7078 

3212 

i76l2 

6514 

15 

71 

45I2 

62 

1758 

28 

Us 
19 

*63 
38 
478 

*90 
45 

*97 

*74 
95 
2978 
1778 

13434 

49 

6412 

3278 

♦160 

♦11214 

10434 

10678 
1534 
1234 

♦38 

♦97I2 
♦105 
♦148 
♦113 
♦81 
♦61 
22 
49 
36 
2.5I2 
27I4 
♦31 
I8I2 
♦111 
♦107 
1838 
12034 
83 
2818 
1334 
3378 
♦6512 
;    10512 

I6I2 

29I2 

I2I2 
•135 
12078 

43 
•82 
2U 

36 
•85 

90 
•110 

15I4 

64 

3012 
•5318 
•  211'> 

55I8 

4212 


25 
•9I2 
•13 


26 

IOI2 

15 


63l2 

7578 

1578 
7I2 
334 
634 

4138 

11 

4178 

3612 

95I2 
IIOI4 

16 

71 

35 

77I2 

70 

1538 

71 

4758 

65 

183s 

2978 

114 

19 

65 

39I8 
5I8 

97 

4534 

99 

83 

95 

3038 

19 
135 

503s 

64I2 

3334 
163 
115 
IO8I4 
IO714 

I6I4 

1334 

39 

103 
110 
150 

8"4' 

65 

22 

49I4 

385s 

2612 

28 

33 

1 95s 
11338 
109 

20i8 
I23I8 

83 

28I4 

I4ig 

35 

661 2 
IO5I2 

1678 

29I2 

1378 
137 
1207s 

43'4 

89 
238 

36 12 

89 

90 
11314 

I514 

64 

3078 

5473 

23 

5638 

43 


ihare 

2434; 

91 

5734' 

I9I2 
10838 

285g 
740 
149 

I7I4 
9 

8358 
109 

7938 

9312 
n 

40 

10678 

90 

17 

19 

34 
58 
6OI2 
9812 
6934 

IOII2 
155 

1034 

76 

76 

88 

39I8 

85 

28 

I7I2 

28 

1218 


S  per  share 

23        24 

♦87       9OI2 

5573     57 
♦1712     19I2 
IO712  IO7I2 
2734     2812 
727      730 
*147      148 
♦I6I4     I6I2 
♦8i8       9 
8178      8234 
♦IO8I2  109 
7838     79I2 

9312   9.334 

*9        11 
♦3734     40 
102      IO2I2 
95        95 
1573     1638 


Friday . 
March  24. 


S  per  nhare 

2134  23 

♦87  90 

55I2  5634 

♦1714     19I2 

10734  10734 

27I4  28 


7158    73 
273       3 


18        18 


62I2 

74I2 

1518 

678 

334 

♦638 

3934 

lOSg 

4078 

I34l2 

9434 

♦110 

1.55s 

7038 

3412 

77I2 

69 

1434 

7018 

45I2 

63 

1753 

28 

Us 

I8I2 

63 

3753 
5 
♦90 

4373 

97I2 
♦74 

94 

2953 

17 
I34I2 

4812 

62 

32 

♦160 

♦II2I4 

10'.)l4 

IO7I4 

I5I4 

I3I2 

38 

♦97I2 
♦105 
150 
♦113 
♦81 
♦61 
♦2II2 

48 

37 

25 

2718 

3234 

I8I4 
112 
♦107 

I9I2 
120 
♦8212 

28 

I3I2 

33I2 

♦6512 

♦10312 

I6I4 
2834 
I3I2 
♦135 
♦119 
♦42 
♦85 
2I4 
34I2 
•82 
89I4 
•110 
1434 
64 14 
3038 
•5313 
•21 '2 
55 
43 


173s 

12 

56 

5778 

90 

♦68 

♦101 

153 

IOI4 

77 

75I4 

8712 

385s 

8434 

28 
♦16 

27 

12 


177s 
58 

56 

60 

90 

69I2 
IOII2 
155 

IOI2 

77 

76 

88 

39 14 

8434 

28 

I6I2 

27 

1258 


♦148 

1734 

♦8l8 

82 
♦108 

78l2 

9333 

♦9 
*38 
100'4 
♦92 

16 

1713 
58 

♦55 
58I4 

♦90 
68 

^9914 

154 
IOI4 
76 14 
75I4 
8818 
39 

♦8412 
2714 
1634 

*20l2 

1214 


Sales 

for 

the 
Week. 

Shares 
19.300 
100 
17,200 


STOCKS 

NEW  YORK  STOCK 

EXCHANQB 


7II2    7234 
258        3 


♦I712     I8I2 


14812 

2OI2 
9 

82-38 
109 

79I1 

9334 

11 

43 
IO2I4 

90 

1658 

1734 

5s 

58 
5953 
96 
68 
99>4 
154 
1034 
76I4 
75-34 
8818 
39I4 
85 
27-34 
1673 

2712 
1214 


2,200 

17,100 

282 

3,209 

5,300 


PSH  SHARE 
Range  since  Jan.  X  1922 
On  basis  0/  lOQ-share  lots 


27,900 

100 

32,200 

1,400 


71 14     7373 
♦278       3 


I8I2     I8I2 


20 

»yi2 
•1212 


2684 
1012 

13U 


6212 

7473 
15-34 

7 

4l8 

6-34 
4953 

10''8 
41 
35 
95I2 

To' 

7078 

3534 

77I2 

69 

15 

7018 

461s 

63 

18 

2812 

II4 
19 
63 
38 
5 
98 
4.553 
97I2 
8212 
95 
3038 
1778 

I36I4 
4934 
6212 
3278 

163 

115 

108"4 

IO7I2 
I6I3 

137s 

38 

103 
110 
150 

8"2'l2 

65 

22 

48l2 

3812 

25-58 

2778 

34-34 

1913 

112 

112 
2II2 

12358 
87 
2SI3 
14 
34-'ig 
O6I2 

1678 

2912 

I3I2 
137 
120 

43 

90 
2I4 

3612 

89 

891.1 
II3I4 

15 

64I4 

30-18 

55 

23 

55I4 

43 


•24 

9-38 
•I212 


26  Ig 

95g 
I312 


62 
7413 
1518 
6-34 
373 
♦6-38 
3958 
105s 
39I2 
33I2 
94 

♦no 

15 
70 
3434 

7734 

67S4 
1473 

7OI2 

45-38 

63 

1713 

27 

I'S 

*18l2 
63 
3753 
5 

♦90 
43I3 

♦97 

♦74I2 
93I2 
29  Ig 
1713 

136 
4734 
60-34 

3134 

161 

II3I2 

106 

106 
15 
1313 
37I4 

♦9712 
♦105 
148 

♦no 

♦8114 
♦61 

2II4 

47 

3663 

25-38 

2634 

34 

18 

112 

♦100 

2OI2 
11853 
♦83 

2733 

13I4 

33 

6512 
•IO3I2 

16 

2812 

13-38 
♦135 
119 

42I2 

88 
2I2 

34 

8834 

89 
11034 

1473 

62 

3OI4 
♦53 
♦211-> 

53I2 

4238 
6I2 
•25 

•9I2 

13 


6278 

7412 

1514 

814 

4 

612 
40 
105s 
40 
.33I2 
95 

Y5'l2 

7014 
34-53 
7734 
67-34 
1614 

717s 
46 
63 
18 

28I4 

II4 
1834 

63 
38I4 

5 
98 
44I2 
99 
83 
97I2 
2934 
18 

137 
48-3s 
6 1-34 
3234 

161 

114-34 

107-34 

107 
I5I4 
13-38 
37I4 

103 

no 

148 

'8"4'78 

64 

2II2 

47 

37I2 

25-% 

27 

34I4 

18% 
113 
112 

21% 
121% 

87 

27% 

13% 

34 

6512 

I6I2 

2858 

1312 

137 
120 

42I2 

88 
2I2 

34I2 

8S-34 

89 
11334 

1478 

62 

3114 

55 

23 

55 

4278 
6% 

26 

IOI2 

13 


♦6II2 
74 
I5I4 
712 
334 
♦6% 
3934 

*10!2 

39 

33 
3:9314 

♦no 
1512 

70 

34% 

77 

67 

1618 

72 

44I8 

59I4 

17% 

28I4 

1 

1834 
62 
3812 
478 

♦90 
43 

♦97 

♦75 
97 
29l8 
I7I2 

I35I2 
47I2 
60 14 
32% 

161 

11212 

106 
♦106 
14% 
1318 
37I2 

♦97I2 
•105 
14834 

♦no 

♦82 
♦61 
♦21 

46 

37% 

25 

2612 

3334 

IS 

112 

♦105 

19% 
11713 
♦84 

2-13 

I3I4 

33% 

65 
•10312 

16 

2812 

I3I2 
136 
♦119 

41 
♦85 

♦2 

34 

8312 

8SI4 
♦110-34 

14% 
♦6212 

30 
•53 
•20 

54I2 

42I4 
658 
•24 

••nio 
•1212 


500 

4,100 

700 

27,500 

1 1 ,600 
7,200 

100 
32,000 

100 

400 
1,400 
2,600 
86,500 
1.100 
4,100 
1,400 
3,700 

600 
2,800 
1,800 
2,300 
5,700 


12.800 
13,300 


63I2 

74-34 

15-34 

8I2 

334 

6l-> 

40 

11 

3913 
3333 
9314 

"1512 

71 

3512 

77 

68 

I6I2 

74 

45I4 

62 

1778 

291 

Us 

19 

6234 

39 
5 

98 

44 14 

99 

83 

99I2 

29I2 

18 
136 

49I2 

6OI2 

33I2 
161 
11234 
IO7I2 
107 

15% 

I3I4 

3712 

IO2I2 

no 

148-'4 


1,100 

1,100 
5,600 
4,600 
10,800 
5,900 


5,400 
600 
1 ,600 
7,900 
2,500 
300 
5,400 
8,500 

13.600 
3,800 
3,800 

55,700 
1,400 

13,000 
2,500 

39,190 
4,000 

135,700 

1,500 

500 

3.400 

13,200 

200 

15,900 

300 


Iadu«.  *  Miscall.  (Con.)    Par 
Cubaii-.-Viiierican  .Sugar 10 

Preferred. 100 

DavUoQ  Chetaical  v  t  o.no  par 
IJe  Beors  Cods  Mlncs-.^Vo  par 

Detroit  Edison 100 

Dome  Mines,  Ltd 10 

Eastman   Kodak 100 

Electric  Stor  Battery 100 

Elk  Born  Goal  Corp 50 

Smeraon-BrantlngbaD 100 

Endlcott-.Iolinaon 50 

Do    pref 100 

Famous  Pl.-iyers-Lasky— Vo  par 

Do     preferred  (8%) 100 

Federal  Mlnln;^  &  Smelting  100 

Do     !)ref_.- 100 

Fisher  Body  Corp No  par 

Fisher  Body  Ohio,  pref 100 

Flsk  Rubber 25 

Freeport  Texas  Co No  par 

Gaston.  W  &  W,  Inc No  par 

Gen  Am  Tank  Car No  par 

General  Asphalt 100 

Do     pre!.. 100 

General  Cigar,  Inc.. 100 

Debenture  pref 100 

General  Electric 100 

General  Motors  Corp..A^o  par 

Do    pref... 100 

Do     Deb  stock  (6%). ..100 

Do     Deb  stock  (7%). ..100 
Goodrich  Co    B  F) No  par 

Do    pref 100 

Granby  Cons  M,  Sm  &  PowlOO 

Gray  A  Davis  Inc No  par 

Greene  Cananea  Copper..  100 
Guantanamo  Sugar No  par 

Rights 

Gulf  States  Steel  tr  ctfa..-100 
aarblshaw  Elec  Cab..A'o  par 
Haskell  &  Barker  Car.. No  par 
Hendee  Manufacturing 100 

Homestake  Mining lOo' 

Houston  Oil  of  Texas 100 

Hupi)  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

ludlahoma  Refining 6 

Indian  Refining 10 

InsptraUon  Cons  Copper..  20 
Internal  Agrlcul  Corp 100 

Do     pref 100 

International  Cement. .No  par 
Intemat  Harvester  (neuj)..  100 

Do     pref  (new) 100 

Int  Mercantile  Marino 100 

Do    pref... ...100 

Internat  Motor  Truck. .A'o  par 

Do     l8t  pref 100 

Do     2d  pref 100 

International  Nickel  (The)  25 

Preferred... 100 

International  Paper 100 

Do     stamped  pref 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 


4,300 

30,800 

34,500 

3,400 

12,500 

3.000 

20,400 

840 

500 

14,300 

1,100 

18.500 

20,900 

400 


8478 

64 

21I2 

47 

38 

25I2 

27 

3334 

18% 
112 
112 

20I2 
119% 

87 

2713 

I312 

3434 

66 


600 


100 


2,300 
1,800 

20,601) 
6,200 
3,700 
1,400 

17.450 
2,000 


115,900 

14,0500 

100 

3,400 

51,400 

110,500 

600 

100 


.  10 
.100 
.100 
.100 
.  10 
.100 


Lowest 


Biahest 


16% 

12,700 

28l2 

2,450 

1334 

3,800 

136 

200 

120 

421s 

2,600 

90 

300 

2I2 

1.600 

35 

11,000 

85 

300 

8814 

700 

II3I4 

1434 

3,600 

64 

1,000 

30l8 

1,200 

54 

300 

23 

100 

567s 

7,700 

4212 

1,600 

7 

2,100 

26 

1,300 

IOI2 

400 

I3I2 

700 

Island  on  &  Transp  v  t  0. 

Jewel  Tea,  Inc 

Do    pref 

Jones  Bros  Tea,  Inc 

Kansas  A  Gulf 

Kayaer  (Julius)  &  Co 

Kelly-Sprlngfleld  Tire 25 

Temporary  8%  pref 100 

6%    preferred 

Kelsey  Wheel  Inc ino 

Kenne«ott    Copper No  par 

Keystone  Tire  &  Rubber..  10 

Kresge  (S3)  Co... 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett  <fe  Myera  Tobacco.  100 

Do    pref. 100 

Lima  Locom  Wks  Inc 100 

Preferred 100 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose- Wiles  Biscuit  tr  ctta.lOO 

1st  preferred 100 

Do     2d   preferred 100 

LorlUard  (P) 100 

2d  preferred 100 

Mackay   Companies 100 

Do    pref 100 

Mallln.son  (H  R)  &  Co.. No  par 

ManatI  Sugar 100 

Manhattan  Shirt 25 

Marland  Oil no  par 

Martin-Parry  Corp No  par 

Mathleson  Alkali  Works 50 

Maxwell  Mot,  class  li. .No  par 
May  Department  Stores..  100 

Do    pref 100 

Mclniyre  Por  Mines 

Mexican  Petroleum 100 

Preferred 100 

Miami  Copper S 

Middle  States  Oil  Corp 10 

Midvale  Steel  A  Ordnance.  50 
-Montana  Power 100 

Do     pref 100 

MontWard&CoIllsCorpiVopar 

MulUns  Body No  par 

National  Acme 60 

National   Biscuit 100 

Do     prof 100 

National  Cloak  &  Suit 100 

Do     pref. 100 

-Vat  Conduit  &  Cable.. No  par 
Nat  Enam'g  A  Stamp's 100 

Do     pref... 100 

National  Lead 100 

Do     pref... 100 

Navada  Consol  Copper 6 

New  York  Air  Brake 100 

New  York  Dock 100 

Do     prel 100 

N  Y  Shipbuilding No  par 

North  American  Co 50 

Do    pref SO 

Rights 

Nova  Scotia  Steel  &  Coal..  100 
Nunnally  Co  (The)....Vo  par 
Ohio  Body  <t  Blow Vo  nnr 


$  per  share 
14ij  Jan    3 
7818  Jan  17 
4834  Jan  10 
151*  Jan    3 

100%  Jan  1 1 
I8I2  Jan    4 

600      Jan    9 

125      Jan  18 

1414  Jan  25 

25^  Jan    4 

76U  .Jan  10 

104  Jan  5 
75%  Jan  10 
91'a  Jan  28 
9  lac  3 
37I2  Mar  14 
75  Jon  S 
76ij  Jan  5 
11%  Jan  10 

12>4  Jan  24; 

%  Jan  20 
45«4  Jan  14 
55I8  Jan  26 
90  Jan  10 
65  Mar  3 
94  Jan  4 
136  Jan  9 
8I4  Jan  6 
89  Jan  24 
6734  Mar  6 
7914  Mar 
3412  Jan 
8OI2  Jan 
26is  Jan 
12  Jan 
2534  Feb  27 
7      Feb  16 

'8  Feb  10 
447g  Jan    9 

34  Jan  20 
76I4  Jan  6 
16      Jan  12 

55      Jan  14 

70      Jan    9 

1078  Jan    6 

3I2  Feb    9 

3I4  Jan  27 

5      Jan  20 

37 12  Feb  11 

758  Jan    6 

33     Jan  16 

26      Jan  23 

79%  Jan    3 

IO5I2  Feb  14 

13I4  Jan 

62 14  Jan    4 

25I2  Jan  13 

68I2  Feb  27 

54      Jan    6 

III4  Jan 

60      Jan 

43i2Mar 

59     Mar 

127g  Jan 


PER  SBARB 

Sanoe  for  pretioui 
year  1921 


3  per  share    I 
2634  Mar  '5 
91     Mar  14 
6214  Feb    4 
19     Feb  16 
10373  Mar  21 
2S''s  Mar  22 
740     Mar  22 
ISlijMar  16 
20i2Mar24 
9     Mar    8 
8412  Mar  21 
109      Jan  Ml 
8538  Mar  13l 
99      Jan  14 
12    Mario 
Jan  35] 
Mar2[| 
Mar  17 


Lovoeit 


%  per  shcrcl 
107i  Oct! 
88  Oct] 
23  Mar 
13%  Junel 
9312  Nov! 
lO'g    Jan 

0596      Nov 

124'!   Dec 

16 


41 

108 

96 


9 
4 
8 
9 

6 

24     Jan  19 

1    Mar  24 

10  Jan  4 
3812  Jan  4 
34I2  Feb  11 

473  Mar  21 
81  Jan  17 
3414  Jan 
9012  Jan 
7112  Jan 
61  Feb 
25it  Jan 
ISii  Jan    3 

110  Jan  10 
4412  Jan  4 
43  Jan  13 
26%  Jan    6 

15314  Feb  18 

108  Jan  10 
91  Jan  3 
93  Jan  30 
III4  Jan  26 

9  Jan  9 
36   Jan  7 

97  Jan  3 

100  Feb    4 
147I4  Jan    6 

109  Jan  13 
72  Jan  6 
67  Jan  13 
1512  Jan  16 
3OI4  Jan  3 
32  Mar  6 
225s  Jan  6 
2OI4  Jan  4 
22      Jan  11 

11  Feb  15 

101  Jan    3 
10712  Jan    3 

10  -8  Jan  10 
106»4  Jan  10 

7914  Jan  12 
25'4  Feb  15 
115g  Jan  11 
26i|  Jan  6 
63  Jan  4 
lOOig  Jan    6 

12  Feb  11 
19t|  Jan  7 
10%  Jan    9 

I2314  Jan    4 

1131b  Jan    4 

26      Jan  17 

69      Jan    6 

lig  Jan  16 

30<4  Jao  1 1 

81     M.-jr    7 

85      Jan  12 

108     Jan  10 

13'4  Feb  16 

58      Jan    3 

28    Mar  10 

6314  Jan  17 

13  Jnii  3 
4418  Jan  4 
38     Jsn    7 

313  Jan  13 

2034  Feb  28 

913  Mar    6 

11  Jan  10 


1714  Mar  171 

1973  Mar  s! 
li2M3rl6 

5973  Mar    2 

6534  Jan  3 
103      Jan    3 

7313  Jan  17 
IO2I4  Jan  18 
16712  Mar    7 

1034  Mar  21 

77  Mar  23 
70  Mar  21 
SS's  Mar  24 
41i4Mar  13 
87  Jan  18 
3034  Jan  25 
19%  Feb  7 
2858  Mar  17 
1453  Mar  15 

%  Jan  26 

90ij  Jac  20 

378  Mar  16 

84S4  Jan  18 

2118  Mar    8 

6273  Mar  23 

7914  Feb  27 

1578  Mar  21 

934  Mar  17 

414  Feb  28 

9      Feb  20 

42  Mar  17, 
11%  Mar    8 

43  Mar  15 
3612  Mar  21 
95     Mar  20 

IIOI4  Jan  18 
17-%  Mar  16 
7i»4  Feb  ZO 
35-34  Mar  22 

78  Mar  20 
70    Mar21|i 
16i2Mar24l| 
85     Jan20|l 

Jan  3 
Jan  &| 
Mar  17 
Feb  23 1 1 


Jan 

212  Dec 

62       Jan 

87      Jan 

44%  July 

7434  July 

513  June 

31     Sopt 

78    June 

87     Sept 

8>4  Aug 

W»  Aug 


52 
71 
19 
36 


3      Jan  25 

21i2Mar  13 

70      Feb  28 

41     Maris 

7I2  Jan    3 

98     Mar    1 

46%  Mar  13 

98     Feb  21 

80     Feb  24 

100    Mar  15 

31     Mar  20 

19-33  Mar  17 

174      Jan    3 

5933  Mar  20 

6412  Mar  21 

35 13  Mar  16 

165     Mar    8 

116     Mar    7 

108i4Mar21 

IO712  Mar  22 

16i2Mar  18 

1373  Mar  22 

4134  Jan  21 


99 
10934 
163% 
115 

82 14 

64 

2234 

52 

42% 

29 

34 

34-34 

19% 
115 
103 

21% 
128% 

8S>8 

2SI2 

1414 

35 

69 '1 
10512 


Fob    4 

Mar  9 
Mar  8 
Mar  16 
Mar  16 
Mar  15 
Mar  17 
Mar  13 
Feb  6 
Feb  10 
Feb  7 
Mar  22 
Mar2l 
Mar  1 
Jan  5 
Mar  23 
Mar  13 
Jan  5 
Mar  13 
Mar  18 
Mar  21 
Feb  2 
Mar  211 


I714  Mar  17| 

30l2Mar  17| 

1373  Mar  21 

137      Jan  20 

121     M.ir    7 

441a  Mar    l\ 

88    Mar  20 

2ijMar  16 

43>4  heb  16 

91      Jsn    6 

94I4  Jan  17 

11314  F'b  .'3 

15%  Mar  17 

6712  Mar   3 

33i<  Jan  23 

57=4  Feb  25 

25     Feb  2S 

60'4  Feb  23 

4312  Mar  14 

834  Jan  23 

287g  Jaa20 

10      Jan  26 

14    Mar  18 


HieheU 

S  per  shart 
mu  Feh 
95  Feb 
69%  Not 
21  Jaa 
100  ©ot 
21:4   Apr 

0690      Feb 

124%  Deo 

26«4  May 

97g  May 

81      Dec 

lOOij  Dee 

8212  Apr 

97      Deo 

13<4  Deo 

4311  Deo 

90      Jao 

84     Deo 

19*8  May 


'8 

3973 


Oct 
Oct 


3911  Aug 
77      Aug 


64 

80% 


Jan 
Apr 


IO911  Aug 

9%  Aug 

63    June 

60     Aug 

69      Aug 

26%  June 

6212  June 

16      Aug 

91a    Jan 

19     July 

6i«  Deo 


26    June 
ij  Nov 

601a  June 
13    June 


2018 

6% 

69I2 

78% 

1171a 
70% 
961a 

143*4 
I6I4 
76 
731| 
86 
44% 
86 
34I2 
16'4 
291a 
16% 


Jaa 
Jaa 
Dec 
May 
May 
Deo 
Deo 
Deo 
Jao 
Deo 
Deo 
Deo 
Jan 
Dee 
No» 
Mar 
Deo 
Jan 


507«  Deo 
13%  Jan 
82  Nov 
26%   API 


49it  Mar 

61     May 

40tt  Aug 

86    May 

lO't  June 

16'4  May 

6      Dec 

20«4   Jan 

2    June 

7%    Jan 

eij  Dec 

15%    Jao 

29%  Mar 

<2i4  Deo 

6      Aug 

13%   Jan 

31      Deo 

67      Jao 

21     June 

29     Nov 

67%  Aug 

lOOij  Feb 

9914  June 

no      Jac 

7%  Aug 

1714    Jao 

36      Aug 

67%  Dec 

251a   Oct 

42    May 

63%    Oct 

76      Jan 

64      Oct 

64tB   Apr 

11  It  Aug 

17    May 

60      Dec 

86    May 

38%  Aug 

73*4  May 

87      Aug 

75%  Nov 

Slj  Aug 

26      Jan 

22I1  Sept 

40      Jao 

2    Sopt 

4*4   Jaa 

4      Jan 

12%  Dee 

Si{   Jan 

46%  Nov 

I4ia   Jan 

38»4  De« 

41b    Oct 

9      Nov 

08     Mar 

85      Dec 

.')21b  Aug 

647|  May 

7014  Mar 

94      Jan 

70    May 

80    June 

36     Mar 

69      Nov 

16     Mar 

277g   Deo 

8I4   Jan 

177|  May 

130      Jan 

177     Deo 

32     June 

58%   Jao 

40      Jan 

67%  May 

17ii   Jan 

30      Deo 

138I4   Jan 

164      Deo 

97%    Jan 

110     Nov 

64     Aug 

102      Dee 

871a  Aug 

100%  Dee 

10    June 

21%  Mar 

7»4  Aug 

12%   Jan 

30      Aug 

42      Jan 

9314   Jan 

987|  Apr 

941*  June 

100     Mai 

136      Feb 

164i»   Feb 

100      Jan 

111      Dee 

691a   Jan 

72      Dee 

66    June 

02      Deo 

10      Jan 

18     9ept 

21       Oct 

89%   Feb 

18    June 

3684   Deo 

12%  Aug 

30%  Nov 

13     Sept 

22      Deo 

ina  Aug 

24      Nov 

8    June 

15%   Deo 

85%    Jan 

114      Deo 

96     Mar 

109      Dec 

84ii  Aug 

167%    Jao 

16%    Jan 

28      Dec 

10     July 

16%  Not 

22    June 

33%   Jan 

43      Aug 

64%   Deo 

O2I4    Oct 

101      Deo 

12%  Deo 

26     May 

17^  July 

28%   Jan 

lOig  Dec 

SO       Jan 

102       Jan 

128%  De« 

106      Aug 

120       Jan 

16     Sept 

35%    Jan 

«47|    Oct 

79%  May 

%  Sept 

6      Jan 

26     Aug 

66      Feb 

89    June 

96     Mar 

67%  July 

87      Dec 

100    June 

108    May 

9      Mar 

16%  Deo 

47%  Aug 

89      Feb 

20%  Feb 

39    May 

46      Jan 

67%  May 

13      Deo 

33      Feb 

32 14  Aug 

46      Deo 

317t  Aug 

41%  Nov 

%   Dec 

%  Deo 

20%  Nov 

89     Mar 

8%  Mar 

127(   Jan 

714  Nov 

11%  Deo 

•  BIO  and  asked  prices;  ao  sales  on  tbls  day,    tBz-rtghta.     jj  Less  than  100  shares,    a  Bz-dlvldend  and  rights.        Ex-dlvldend      0  Bz-ngbM 
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For  talcH  (lurini!  the  week  of  atocka  usually  Inactive,  see  fourth  ouge  precedinS 


1^69 


HIOH  AND  LOW  SALR  PRICES— PER  SHARE,   NOT  PEH  CENT 


BaturJuj. 
Uarch  IS. 


t  ver  share 

2i2      2^ 

6U       61 1 

14-%     H-^s 

•13814  140 

•93        96 

12 

32 

10 


121s 
32>' 
10"s 


6712  6734 

• 1.5 

4938  50 

•56  60 

5618  56U 


60 
•734 
•65 


501 2 
78 


1638     167s 

8U       8^^ 

8278     837g 


March  20. 


i  per  altar- 

2I2  2% 

G-^g  6'^s 

U-'-g  141-. 

137  ISSU 

*94  96 

H34  12'»s 

3134  32 

9I2  10 

66I2  68 

14  14 

40l8  4934 

*56  60 


00 

5OI3 
•734 
*65 


5034 
8I2 
68 


l.Vg     16% 
8  838 

82 14     83 


37I4 
•84I4 
•88I4 
36 
17 
3638 

9 

56 
•601 2 
•9OI2 
•17 

71 

92 

28I4 

8658 

118 

4238 

33 

•95 

•106 

•23 

Id's 

35I2 

•67 
•55 
32I2 

6II2 

7834 

558 

53 

I3I4 

4 
18 

278 
7178 

•100 

13I2 

9 
•39 
2412 
393, 
•65 
52I2 
•120 
96 
175 

1147g 

74 
•98 
•36 

47I2 

1021s 

•105 

6I2 

6I4 

27I4 

•2»4 

IIU 

44 !« 

44 'g 

27 

1193, 

B3I2 
•92 
97i 

36 
•61 

IHSg 

98 

•I03U 

lO'i  ' 
•r,;)i2 

•44 

MO"l 
*rAi 
36'. 
66 

Wi 
47 
•94 


397s 
87 
9OI2 
3612 
I7I4 
3612 
9-38 

5734 

61 

92I2 

18 

71 

92 

28I4 

87I4 
II8I4 

43I8 

33I2 

97I4 
II6I4 

2538 

loSg 

37 

72 

62 

3278 

5238 

7834 

558 
53% 
l.'Ji^ 

4I2 
I8I2 

3I8 
7234 
105 
14 

9 
4012 


377g 
•84I4 

89 

36l8 

1658 

34I2 
858 

55 

6OI4 
*90l2 

18 

7058 

92 

27I4 

85 
II8I2 

42 

3178 

96 
'115 
*23 

15 

361j 

•65 
•57 
30 
5'  2 
7834 
5I2 
52I2 
I3I2 
4I4 
18 
3 
70 
100 

1358 
•878 
■39 


TuiSduu. 
March  21. 


$  per  stiart 

212  258 

fii2  7 

15  15 

132  136 

•94  96 

1134  1258 

32  321s 

878  IOI2 

6658  6634 

»13i2  15 

49 18  4934 

.^6  561 2 

5018  5034 

*7l2  8I2 

•65  80_ 

lo'g  l,-><8 

8I4  8I2 

8134  8212 


March  22. 
$  P'r  start 


391- 
87 
89 
367s 
1713 
36I4 
9I4 
55 
6OI2 
9212 
I8I4 
7134 
92 
28-38 
8678 
1197s 

4234 

3358 
96 

25^ 
I5I2 
37I4I 

73 
64 
3178 
52 
7834 
718 
5.334 
1334 

47s, 

I8I4     ^1712 


37I4 
*S4l4 
•89 

36I4 

17 

3512 
8I2 

5234 

6OI2 
*90i2 

1814 

7II4 

92 

28 

8634 
11812 

42 

30-"4 

96 14 
115 

23 

15 

3618 

•65 
•58 

3II2 

52 

77I8 
7 

5258 

1358 


2434I     24I2 
41141     41 
75         67 

52I2  •52I2 

125     ^122 
96I2      96i« 

175  172 


3I8 

7134 
105 

14 
9 

40 

25I2 

43 

67 

54I2 
125 

96% 


7034 
'100 

1312 
9 
•39 

2434 

41 12 

66 

54 
'120 

96I4 


I74I4.  174 


115 
74 
99 
37 
483, 
IO314 
108 
6*4 
fll2 
2714 
3 
"5, 

4412 
445, 

2714 

120 
6334 

05 

lOlg 

37 

flSlji 
19  I 
9S 


11458 
74 
•98 
36 
46lg 
IOII2 
"105 
61g 
53g 
2Sig 
3 
11 
44 
42*4 
26 
119l« 
62 'g 
92 

934 
36 
•flUs 

tv% 

•9*;  1 1 


1143j 
74 


II4I2 
77I2 


99    I    •97 

36l'>       3«l'i 

4712)     47 

1027g:    103 

107    i»10o 

6I2 

'^H\ 

2958 
3 

IIU 
44I2I 
45 


4*4 
30U 

3 
11 
44 
401; 


1  : 

92 
10 
■?■■ 


•ao 

9^ 


381^ 

87 

90 

3678 

177g 

36I4 

9 
54 
6212 
92I2 
I8I4 
72 
92 
293, 
87I4 

I2OI2 
42I2 
Slig! 
96I4I 

115 
23 
I5I2 
3738 

73 

65 
32I4 
53 
7734 
778 
5358 

1334 
614 

18 

358 
71 
105 
1378 

9 
40 
2.538 

431 1 

66 

54 

125 

9-134 
174 

II4I2 
78ij 
99 
.■',6t'> 
4734 

105 

108 
6 

«>4 
3OI2 
3 
1I»» 
443, 
43'8 
261 

1I8»4 
63 
95 
10 


21; 

67g 
15 
131 
961s 
I2I4 
3U2 

878 
6678 

•1334 

49 
60 
5.37s 
4858 
«7i-. 
•60  " 
15 
8 
8II2 

3712 
•.84 
89 
3534 

17I4 
357g 

838 
•50 
6II2 
92I4 
18 

7058 
•92 

2734 

85 
121 

40 

30 

9612 
*113 
•22 

147g 

3612 

•65 

•58 

.301 2 

51  "8 

7758 

758 

525, 

1334 

5U 

•I6I2 

3I2 

70l8 

•100 

1358 

8I2 

•3958 

24I2 

41 

69 


1037»     IOVd 

:uj>i     20'i 

109      'lO? 
70 


21-. 

7 
1.51 
I33I2 
96I3 
I2I2 
32!s 

9ig 
6712 
14 
4934 
62 
553g 
5038 

8 
80 
1534 

8I4 
8134 

3812 

8678 

89 

3612 

1734 

365s 
8I2 

53 

63I4 

9214 

1838 

7034 

94 

29 

86 
I23I4 

42 

3058 

9612 
115 

24 

15 

37 

73 

65 

311 

52I2 

7818 

81* 
53I2 
1334 

6 
I7I2 

358 

705, 

105    I 

137g 

834 
41 

2514 
4212 

69 

53I2! 
125    I 

9.578 
173 

11434 
80 
99 
36I4 
4655, 

10412 

108 

5I4 

53g 

3OI4 

S's 

IIU 

44I4 

4I7s 

26I4 

117 
62*4 
94 
978 

38U 
62 
IH»4 
103 


fitiirsdav, 
March  23. 


Friday. 
March  24. 


S  per  share 


7'! 

I.512 
I33I2 
•93 

12 

3!ls 
SI2 

66  to 
•1314 

4858 


258 
838 
1534 
134 

Y2"5s 

3ll4 

8I2 

6634 

1312 
49I8 


5312   5.51 

4812    49I2 
712       753 


-52I2 
120 

9.578 
172 

1145g 

78 
•07 
36 
4.57s 
10234 
"105 
5I4 
Slg 
•29 
3 

Ills 
431s 
4II4 
26 
116 
61 14 
•90 
9I2 


■97 


71 
45 

MO 

47 
37 
67 

7 
rj4 


•44  It 

•138 

4«l2 
35-S 
6.5I2 

•«3» 


i   4.5 

137 


*o^    .... 

fi7g        S7g 


69 
•15 

734 
7912 

37I2 
84 

•89 
3534 
1634 
35I4 
8I4 
49I2 

•6 134 
92I2 
1734 
69I4 

*92 
27I4 
8478 

12134 
395s 
2973 
96 14 

115 

•22 
1434 
36I4 

*70 
60 
301s 
51 
77I8 
712 
52 
1353 

43g 

•1612 

3I4 

70 

"103 

13l2 

838 

•.39 's 
24-'s 

4012 

•67 

5II2 
'120 

95 
171 

II4I2 
1791 2 
•97 
•3534 
44U 
103 
•105 
5 
5 
•28 
•278 
11 

4231 
40i4 
2.-,-'8 
•IK.I2 
61 
•90 

9I4 
3Si2 
59I2 
18 
•97 

1 031 2 
3f)l2 

107 
66 

•44l2 

I3«t 


t  pt'  share 
2I2      212 
8I4      8I2 
16        I7I2 
I3212  134 
92I2 


1134 

3058 

8I2 

663^ 

I3I2 
4334 


12>4 
3178 
97s 
67 
14 
4933 


52I2    5412 
4738    4812 


69 
I5I2 

SI3 
8II4 

38 

84 

9OI2 

36 

I7I4 

357g 
9 

53 

62 

92I2 

I8I4 

701 

94 

2734 

853, 
124I2 

4038 

303s 

97I2 
115 

24 

147g 

3CI2: 

74 

60 

31 

5II2 

78 
734 

52-58 

1334 
513 

17 
3I2 

71-34 
10.; 

1.35s 
834 

40'3 

25!8 

4034 

72 

5II2 
125 

95I4 
172'2i 
1145s 

80 

99 

36I4 

45-58 

1041s 

107 

5l8 

514 

297g 
3 

Il'g 

43I2 

41% 

26 
II7I4 

flll2 

92 
9% 

41lg 

61 12 

I8I4 
100 

1031 2 

31 
109 

69 

45 
138 


*7l2 
•60 


81; 
80 


14-34    15 
7%       8I4 
7978     SO's 


37I2 
•841-. 
•*S9 

3-5's 

I6-34 

3534 
SI2 
•50 

61 

93 
217-34 

70-38 
•92 

26lg 

85 
I23I4 

3334 

29-34 

96 14 
'110 

22 

145g 

36 

70 

•57 
3II2 
507s 
767g 

7 
52I2 

*13!2 

4I2 

I5I4 

3l8 

70'8 

'103 
13-38 
8I4 
39'2 
24I2 
4OI2 

•68 

•50 

120 
94 

169 

11418 
7912 
•97 
.36I4 
4-t 

IO4I4 
•105 
5 
•5 
•28 
27« 
1078 
4258 

40I4 

25 

•116 

eiu 

•90 
9 

40I2 
r,(i 
1734 
•97 

103 

30% 

107 

05 

45 
I377< 


371 
85 
901 
3573 

175s 

36 
873 

52 

6II2 

93 

I8I4 

71 

94 

27 

S.334 
125 

397g 

30 

96I4 
II3I2 

22 

147g 

3638' 

70 
63 
32 

52Ul 
77I4I 
7I2 
5333! 
13% 


Sales 

for 

the 
Week. 


Shares 

7,01)0 

6,000 

7.500 

2,300 

22 

7.001 

4.500 

5,!0a 

2,700 

300 

29.010 

300 

4S.00J 

11,000 

200 

200 

2,200 

25,500 

4.S00 

13,000 

100 

200 

lO.SG-3 

12,500 

6,200 

16.800 

2,100 

6,100 

400 

3,200 

2,600 

600 

5,200 

7.700 

38,700 

10.100 

46,.300: 

700! 

200 1 

200; 

6.600 

5,100! 

100 

100 

6.r,O0 

11,300 

2,200 

10,600 

20,400 

1,800 


3TOCK.S 
NEW   YORK  STOCK 


43;!  22, .500 


16 
3% 

72 
105 

1334 
8% 

39I2 

25 

42I4 

72 

51 
125 

95 
172 

II4I2 

803g 

99 

37 

4678 
10634 
108 
538 

51: 

2978 
278 

Ills 

43  U 

42 

25I2 
II7I4 

6II2 

92I2 
9I2 

4II2 

56 

18 
100 

103 

3II4 
IO7I2 

67 

45 
1377, 


1 .30.1 

5,70J 

14.600 


7,200 
l.OODl 

100 
141,200 

7.800: 

.300; 
300 

"3.003 
6. .300 

^,400 
1,700 


7,900| 

I4,100i 

1.200, 

2,410! 

11,300' 


1'.... 

7(1'' 

4.  If.- 1 

100. 

19.200 

4,.)0<)1 

l.-'OOl 

10,000 

200 


nil'' 


•.,•>, 
.'•** 


7 
6*1 


63, 

r,7. 


4'.',, 
96 


ati'z    3OTi' 


'■  1 

•  *!'» 

Ij 

10 

1  : 

lOit 
1  1 

•II 

10 

•l.'l 

I  :  ' 

|(M4i       tW   '       lO^ii 

Mill      MU      MhI 


-ff)      lAI 


70 
0 


•C'l 

If* 


70 
0 


Indus.  &  Ml.scel!.  (Con.)  Par 
OlsIahomnProd  A  RefoIAm     5 

ODt:u-lo  Silver  MinlDg 100 

Orplieutn  Circuit,  Inc 1 

Otia  Elevator 100 

Preferred 100 

Otis  Steel No  par 

Owens  Bottle 25 

Pacific  Development 

Pacific  G.w  &  Electric 100 

Pacific  Mail  S3-.. 5 

Pacific  Oil 

Pacific  Tel  &  Tel 100 

Pan-Am  Pet  A  Trans 50 

Do     Cla^s    B. 50 

Panhandle  Prod  4  Ref.. no  par 

Preferred 100 

Parish  &  Bineham No  par 

Penn-Seaboard  St'l  v  t  c  No  par 
People's  G  L  &  C  (Chic)..  100 

Philadelphia  Co  (Plttsb)..  50 
Pbiilip.Jo.'ies  Corp No  par 

Preferrtd ..100 

Phillips  Petroleum No  par 

Pierce- Arrow  M  Car No  par 

Do    pre! 100 

Pierce  Oil  Corporation 25 

Do     pref 100 

Pittsburgh  Coal  ol  Pa 100 

Do    pre! 100 

Pond  Greet  Coal 10 

Pressed  Steel  Car 100 

Do    pref 100 

Producers  &  Refiners  Corp.  50 
Public  Service  Corp  ol  N  J.  100 

Pullman   Company 100 

Punta  .\legre  Sugar 50 

Pure  Oil  (The) 25 

Railway  Steel  Spring 100 

Do    oref ..100 

Rand  Mines  Ltd No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  clOO 

lat  preferred  v  t  c 100 

2d  preferred 100 

Replogle  Steel No  par 

Republic  Iron  &  Steel 100 

Do    pref 100 

Republic  Motor  Truck. .Vo  par 
Royal  Dutch  Co  (N  Y  shares). 

St  Joseph  Lead 10 

San  Ceellla  Sugar  v  t  O-No  par 

Savage  Arms  Corp 100 

S,ixon  Motor  Car  Corn. No  par 
Seara,  Roebuck  &  Ck) 100 

Prof  erred 100 

Seneca  Copper No  par 

Siiattack  Arizona  Copper 10 

Shell  Transp  &  Trading...  £2 
Siacliir  Cons  Oil  Corp..Vo  par 
31o3s-oheffleld  Steel  <fe  Iron  100 

Do     pref 100 

So  Porto  Rico  Sugar 100 

Standard  Milling 100 

Standard  Oil  of  C.1I 25 

3t;uidard  Oil  of  N  .r 2« 

Do    pref  non  voting 100 

3teel  &  Tube  of  Am  preJ..100 

Slern  Bros  pref  (S%) 100 

Stewart-Wam  Sp  Corp. No  par 
Stromberg  Carburetor. iVo  par 
Studebaker  Corp  (The)...  100 

Do     pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel .100 

Teiulor  C  &  F  P,  cl  A.-A^o  par 
Teun  Copp  *  C  tr  ctfa.iVo  par 

-;i.s  f"oiM[)?iny  (The) 25 

is  G-.ilf  .S-jlphur 10 

■-.clflc  Coal  &  Oil..    10 

-^011 100 

,  Products  Corp...  100 

Do     pref 100 

TranRPontlnental  Oil No  par 

Transue  &  VVIIllaDis  St. No  par 
Dnlon  Bag  4  Paper  Corp. .  100 

Union  f)II No  par 

Union  Tank  Car 100 

100 

-teel No  par 

^orea  pref lOO 

100 

1 50 

100 

par 
1(K» 
100 
100 
100 
100 
100 
1110 
IfH) 
UN) 
50 
50 

<Jorp..loo 

100 

10 

100 
tar 


I      ProfiTTPd. 


'  I  ill  rttore8...Aro 
Iron  Pipe  A  Fdy. 

'■f       ...   - 


'luctd  Corp.. 
.   Alcohol 

'  inprovmneot 

Kijt)tjor 

-  r 
'   '  V  M 


.  .      -        I    ...:.  .      :    ...u.-rt  V  I  e 

;i!i,.ii)i)   Vun&dluiD  <.-oru No 

20(i|  Van  I'-.. -It-  I  I!  i.r.-f 
2, •.'(Ml    Vlr. 

MlKl  I ' 

'  .V  '■_... ! 

,Vo 

'irMfji-r         \o 

.  11. 
i:lrc  A  Mfs. 


KKI 

100 

100 

100 

par 

par 

UN) 

KM) 

M 

M 

OO 

par 

n 


1  100 

i..vi(i  w...  .  (r  w) iiKi 

10(1        |j-.     ,,..;  .      ,  KK) 

7,IU<li  Wi>rllilti(Uiti  r'<i  M  V  tn      KKI 

|(|(l|        |m  ;Trr  ,\  IIKI 


PEH SHARE 
Range  Unct  Jan.  I   1922 
Ort  basts  of  \0(hsh(ire  lots 


LotBeat 


%  per  share 
214  Feb  24 
4I2    Jan    6 
1238  Jan    6 

116      Jan    4 

93  .Ian    7 
93g  Jan    7 

2473  ,Jan27 
6I2  Feb  21 

80  Jan  30 
U  Jan  18 
4438  Jan  10 
58  Jan  12 
4878  Jan  11 
44      Jan  10 

7i2Mar  7 
69  Jan  17 
llij  Jan    3 

6%  Feb  27 
5934  Jan    4 

aUj  Jan  4 
83  .Fan  28 
8Si8  Mar  15 
28I4  Jan  11 
1313  Jan  6 
2778  Feb  8 
7  Feb  23 
39  Mar  2 
5878  Jan  30 
go's  Feb  3 
I4I4  Feb  2 
63  Jan  12 
91  Feb  16 
2418  Jan  10 
66  Jan  7 
IO5I2  Jan  6 
31  Jan  4 
2973  Mar    9 

94  Jan  10 
lOSU  Jan  23 

19I2  Jan  26 
1334  Feb  11 
24     Jan    6 

55  Jan  12 
5012  Feb  23 
251-  Jan  3 
46I4  Feb  25 
74      Feb  24 

4i2Mar  2 
47 '2  Feb  1 
12%  Jan    9 

II2  Jan  10 
Ills  J-m    4 

lig  Feb  23 
60^3  Jan  27 
91  .Ian  5 
1078  Feb  20 

753  Feb  28 
35%  Ja  1  30 
1834  .Ian  10 
3li2Mar  7 
66  Mir  21 
43  Jan  9 
IIOI2  Jan  23 
91-34  Jan  10 
16914  jaa    5 

11338  Jan  7 
68     Mar  10 

81  Jan  3 
24ij  Jan  5 
35I4  Jan  5 
7918  Jan    5 

100     Feb  17 

3i2  Jan  31 

5      Feb  20 

26      Jan    3 

1»4  Feb  11 

934  Jan  13 

42I4  Jau  10 

3812  Jan    4 

23      Jan    9 

I093<Marl7 

57i4Mar    2 

88    Mar    2 

7l2Mur    3 

33      Jan  16 

50     Mar  24 

17i4Mur    4 

96      Jan  13 


Highest 


%  per  share 

3      Feb  28 

8I2  Mar  24 

I7I2  Mar  24 

1 12     Mar  16 

96I3  Mar  22 

12'8  Jan  20 

3434  Mar  10 

10  s  Mar  IS 

6834  .Mar  17 

1534  Feb  20 

50I4  Mar  17 

62  Mar  22 
5Sl2  Mar  13 
5278  Mar  13 
I212  Jan  4 
73  .Ian  10 
167s  Mar  IS 
lOU  Jan  3 
84%  Mar  17 

3912  Mar  20 
10513  Jan    3 

92  Jan  13 
367s  Mar  20 
I8I4  Feb  28 
38  Mar  8 
12      Jan  13 

71  Jan  3 
63I4  Jan    3 

93  Jan  16 
18i2Mar  18 

72  Mar  17 
93  Jan  16 
3934  ,Ian  17 
87>4  Mar  17 

125  Mar  24 
43i8Mar  18 
38%  Jan  3 
10012  Jan  18 
115i4Mar  17 
23  Mar  21 
1553  Mar  18 
42    Mar  14 

73  Mar  14 

63  Mar  14 
33%  Jan  25 
54I2  Feb  23 
8712  Jan  -'3 

8I2  Jan    3 

54%  Fab  27 

I414  Feb    9 

6t4Mar21 

1834  Mar  17 

373  Mar  17 

7334  Mar  17 

97     Mar    9 

2314  Jan    3 

9      Jaa  17 

43      Feb  27 

25I2  Mar  20 

41      Jaa 20 

75-34  Fab  24 

57i4Mar    3 

12312  Feb  24 

98i2  Jan    3 

183      Jaa  16 


102 

25 
ilO-l-% 

6073 

41lg 
irj34 

431: 

lOlg 

60 
5 
2«4 

87 

»0 

56 

51% 

flO 

33 

42 14 

8'-' 
II  i 


Feb  9 
Jan  1 1 
Feb  2S 
Mar  3 
Feb  18 
Jau  4 
Feb  2S 
Jau  13 
Jan  11 
Feb  1 
Fob  8 
Jaa  6 
Jan  0 
Jaa  3 
Jan  II 
Fob  7 
Kfb  27 
Koh  9 
T-in    n 


11573 

80% 

lOOU 

37I2 

49 

10634 

109 

7 

6% 

31I2 

i>h 

11% 

4634 
X  4B"4 

28% 
134 

e5lj 

95 

11 

4112 

71% 

20% 
I02>4 

I  OS 
31»4 

UOI2 
72 14 
46>4 

1-45 
.6% 
3834 
70 
6I1 
loin 
49I: 
9613 
64% 
04  , 

10134 
3H 
4/.' 
9r. 


Feb  23 
Mar  24 
Feb  14 
Mar  16 
Marie 
Mar  24 
Mar  15 
Maris 
Jau  3 
Jan  21 
Fob  1 
Mar  IS 
F'.-b  27 
Mar  1 
Feb  27 
Jan  3 
Jan  20 
Feb  10 
Jan  3 
Mar  24 
Jan  5 
Jan  IG 
Mar  11 

Jan  16 
Miir21 
Feb  211 
Jau  17 
Jan  16 
Feb  20 
Jau  20 
Mar  15 
Mar  15 
Mar  3 
Jan  3 
Mar  10 
Miir  1 
Fob  7 
Mi.r  17 
Miirjo 


PER  SHARE 

Range  for  previous 

tear  1921 


•-.  ,   ,..  „    ...1   13: 

8UU  Jun  l(|i     3ui|.Mar  18l 


;i<Ki      1 1- 
l.j<K)l  Wri. 


IIMI 
t><ir 


92 
271, 
07 
4t 

«'« 
1014 

n«i>4 

NU 
HO 

49>ii 

nr,<, 

I -I 
1'j 

34 

27'4 

06 
U7 
117 

437) 

HI 


Jan  17 
JuD  10 
Jiin  HI 
Miir  li 
Jill)  « 
Jiiii  I'. 
Jan  4 
Feb  Ml 
Mar  |i'., 
Jnn    i\ 

J  nil     (1 


n-.'i 

:m: 

7>- 
Ul 
I  I 
I  I 
H.'. 
9s 
UK) 

I  I 


1'  .■!.  1 7 

41 

Jan    4 

41 

Jnn  10 

MO 

Jan    n 

l.'.r. 

111-.  " 
.1  . 

1  i'» 

Lowest 


S  per  share 

1*4  May 

3i!  A  UK 

14      Dec 

87  Aug 
7934  June 

5  Nov 
24«4  Nov 

4  Dec 
46I4    Jan 

8  Aug 
27«j  Mar 
38I4  -fan 
3818  Aug 
34 13  Aug 

6  Aug 
68      Aug 

978  June 

678  June 

33%   Jan 

261.  Aug 
3712  Apr 
67  Mar 
16    June 

9I4  Aug 
21       Oct 

514  Aug 
SClg  Aug 
52  July 
827g  Jan 
12%  Mar 
48  Aug 
83  June 
20%  Oct 
54  Jan 
89%  Aug 
24»4  Oct 
211a  Aug 
67  July 
98  Apr 
19  Apr 
11  Mar 
17%  June 

47I4  Nov 
4734  Nov 
18  June 
4113  June 
7514  Oct 

5  Dec 
401s  Oct 
lOij  Aug 

II4  Oct 

878  Oct 

2ig  Oct 

5414  Dec 

85    Nov 

1234  Mar 

478  Jan 

307s  Oct 

1618  Aug 

32isJun6 

68i4June 

26     Oct 

88  Aug 
6734June 

124i]Juae 


Hightsl 


105% 

Jan 

66 

Sept 

81 

Oct 

21 

June 

25I4  Aug] 

423r 

Jan 

83 

Jan 

3 

Oct 

3»4 

Aug 

26 

June 

2 

Dec 

6%  Aug| 

29 

Juno 

l32% 

Doc 

1534 

Aug 

119 

Sept 

45 

Mar 

70lj  June! 

6 

Aug 

28 

June 

67 

Sept 

16% 

Aug 

8712 

Sept 

92 

Oct 

19 

Juno 

100 

July 

46 

Sept 

36%  July] 

{95'4  Junel 

467g 

Aug 

lUl 

Jon 

38 

Aug 

6%  Jun«l 

8l8 

S«\>t 

85I4 

Itov 

S4 

July 

41  In 

MaJ| 

40l| 

AUK 

74 

Auu 

26 

Apr 

37 

Aug 

70'4  JiincI 

:i)6 

Juiiu 

4l"g 

Auk 

7 

A  UK 

26i|iJunai 

V" 

Mar 

1 

July 

■  ■  « 

July 

.rt 

AuM 

5% 

Ntar 

n'j 

Jdii 

4it>r 

Jan 

711 

■  t 

Auk 

■■     -   T  ' 

$  per  share 

4      Jaa 

6    May 

30%  Apr 

148    May 

96     Nov 

16  Jan 
54%  Jan 
1994  Jan 
68  Deo 
17I4  Jan 
50%  Dee 
58  Nov 
79%  Feb 
7134  Jan 
131J  Deo 
7812  Deo 
1512  Apr 

17  Jan 
64%  Deo 

351a   Jan 

10513  Dec 
9012  Deo 
3414  Deo 
4214  May 
88  Mar 
14%  Nov 
78  Jan 
66  Deo 
93  Deo 
I6I2  May 
96      Jan 

104  Jan 
34ii  Deo 
7014  May 

II414  Nov 
51 12  Jan 
40%  Deo 
991*  Deo 

109  Mar 
2634  Sept 
16  May 
38'4  May 

80  Jan 
75  May 
3912  Jan 
73 ''4  Jan 
96 14  Mar 
2413  J*n 
6978  May 
14%  Deo 
5%  Feb 
23%  Jmi 
634  Apr 
9834   Jan 

104  June 
25%  Nov 
9%  Deo 
49  May 
28%  May 
56  Jan 
75     Nov 

103      Jan 

119  Deo 
98%  Deo 

19214   Deo 

114%  Doo 
8514  Deo 

119  Aug 
37  Jao 
46  Apr 
9314  Apr 

103»4  Deo 
10%  Jan 
1314  Jan 
48  Jan 
2534  Jan 
11  Deo 
48  Deo 
42%  Deo 
3*i7g   Jan 

175  May 
72  Bept 
91  Jan 
13  A|,f 
4412  Apr 
75  Jan 
26%  May 

107     Mar 


23       A  UK 
27%   N.,Y 


ior> 


1^11 


<  III 

A  IIU 

"'•     .111110^ 

-    A  UK 

/    Aim. 

M       Au« 

6i|  Jiinal 


104 

34 
106% 
106 

47 
207 

62 14 

19 

«7l| 
7 

27"4 

74% 
102 

63% 

7ll»4 

1037a 
8.S% 
44% 
86% 

lib 
06% 
12% 
41 


Not 

)an 

Nov 

Jan 

Feb 

Jan 

May 

May 

Nov 

Jan 

Jan 

.May 

Mar 

De« 

Apr 

Jan 

Deo 

Jnn 

May 

Ueo 

Ueo 

Mar 

Jaa 


88%  Deo 
42%  Jan 
102%  Jan 
<in  Jan 
9U  May 
13%  Oct 
72  Jaa 
114  Apr 
967,  Jmi 
r..>%  Doe 

41  May 
17%    Jan 

IN<4     l>M 

10%  May 

42  May 
47  Jan 
Kii'ii    Fi'b 

I  :ilM4     I  HM 
I  I  .l«4    NllV 

nriU  May 

Ml      Oeo 

70      Nov 

0%  Nov 


'  MM  an41  MtMl  ortaM:  no  «ikM  lai  lUi  day.     I  Laai  tttaa  100  ituriN 


■•-rifhta       •  l.'.i  <llv    auil  lUiliU      •  ICi-<Jlvlilaii4       «  UaJuoii  lu  UMla  o(  lli't  pM. 


1270        New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  !00;*  the  Eichangt  method  of  quotint  bonit  wai  changed  and  vrtcea  are  now — "and  interest" — except  for  income  and  defaulted  bondt. 


BONDS 

H.  Y.  STOCK  BXCHANOE 
Week  ending  Mar.  24 


J:  * ,        Price 
|«!       Friday 
•5  afar.  24 


Weck'3 
Range  or 
Last  Sale 


MN 
M  N 

I 


Q  M 
QM 


M  N 
M  N 

MNl 


D 
O 
O 
A 
A 
O 
M  N 

d: 


U.  S.  GoTeroment. 

nnt  Liberty  Loan — 

>M%  of  1932-1947._ 

Conv  4%  of  1932-1947 

C!onv  Hi%  ot  1932-1947... 
2&  conv  4>i%  of  1932-1947. 
Second  Liberty  Loan — 

4%  of  1927-1942 

Conv  4>i%  of  1927-1942... 
Third  Liberty  Loan — 

4M%  of  1928. 

Fourth  Liberty  Loan — 

4>i%  of  1933-1938 

Victory  Liberty  Loan — 
4)i%  Notes  of  1922-1923. 
3Ji%  Notes  of  1922-1923. 

Za  oonsol  registered .d  193fi 

2s  consol  coupon (11930 

As  reRlstered 1925 

48  coupon 192 

Panama  Canal  10-30-yr  23..»193fi 

Panama  Canal  38  g .1961 

Beglstered 1961 

Forelftn  Government. 

Argentine  (Govt)  73 1927 

Argentine  Interna!  59  of  1909... 
Belgium  25-yr  ext  s  f  7H8  g.  .194." 

5-year  6%  notes Jan  192.-i 

20-rear  s  f  8s - 1941 

Bergen  (Norway)  ef  8s 194" 

Berne  (City  of)  3      8s 194r 

Bordeaux  (City  of)  15-yr  6S..1934 

Brazil.  U  S  external  8s .194) 

Canada  (Dominion  of)  g  58..  1926 
do         do         do      58..  1931 

10-year  5Hs 1929 

Chile  (Republic)  ext  8  f  88...  194 1 

E.xtemal  fj-year  8  f  88 UcJO 

26-year  8  f  83... ..lOlfi 

Chinese  (Hukuang  Ry)  5s  of  1911 

ChrUtlanla  (City)  h  f  8g 1945 

Copenhagen  25-year  s  f  5HS-1944 
Cuba — External  debt  os  of  1904 
Exter  debt  of  53  1914  ser  A.1949 

External  loan  AHs 1949 

Danish  Con  Municipal  88  "A"194fi 

Series  B 1946 

Denmark  external  s  1  8s 194.') 

20-year  63 1042 

Dominican  Rep  Cons  Adm  ?  f  Ss'SH 

Dutch  East  Indies  ext  63 1947 

40-year  6s. _ _ 1962 

French  Republic  25-yr  ext  8s.  1945 
20-year  external  loan  7HiS.194l 
Great  Brit  &  Ireland  (U  K  of) 

20-year  gold  bond  5  J^s 1937 

10-year  conv  5>^s.._ 1929 

3-year  conv  5Hs... pl922 

Italy  (Kingdom  of)  Ser  A  6H81925 
Japanese  Govt — £  loan  4HS-1925 

Second  series  iMn 1925 

Sterling  loan  4s 1931 

Lyons  (City  oO  15-year  68...  1934 
Marseilles  (City  oO  15  JT  68.1934 
Mexico — Exter  loan  £  68  of  1899 

Gold  debt  4s  of  1904. 1954 

Netherlands  a  f  68  (w  I) 

Norway  externHl  a  f  83 1940  A 

QuecnaUiid  (State)  ext  a  f  7s.  194  i  |  A 

25-year  63 1947JA 

Rio  Grande  Do  Sul  88 ..1946iA 

Rio  de  .Janeiro  25-year  8  f  8s. .  194K1 A 

San  Paulo  (City)  s  f  Sa. ig.W  WI  S 

Ban  Paulo  (State)  ext  s  f  88. .  1938  J 

Seine  (France)  ext  73 1942  J     J 

Sweden  20-year  6s 1939  J   D 

Swiss  Confeder'n  20-yT  s  f  89. 1940  J     J 

Tokyo  City  59  loan  of  1912 IM 

Uruguay  Republic  ext  83 1946  F 

JSurlch  (City  of)  s  f  8s 1945  A 

(These  are  prices  on  the  basis  of  $5  to 
State  and  City  Securities.      I 
W  Y  City — 4)^8  Corp  stock. .1960  M 

4^s  Corporate  stock 1964  M 

4  )i  8  Corporate  stock 1960  A 

4  Ms  Corporate  stock 1971  .. 

4Hb  Corporate  stock.  July  1967  J 


Bid 


Ask'liOto 


97.96  Bale 


98.20  Sale 


97.96  Sale 


97.18 
97.70 
97.90 
98.50 

97.20 
97.20 


M  S   99.36  Sale 
A  Oj  98.32  Sale 


0'  100.80  Sale 
O    100  02  Sale 

J  *1031s 

.1  *  10318  -- 
F  *105l8  -- 
F  10334  .. 
F  *l03ig  -- 
83  -- 
83      -- 


High 

9824 
98  00 
98  40 
98  50 

98  00 
98.21 


^Sjl  Range 
o3  Since 
^     \\     Jan.  1 


No.VLoiB    High 

5447194  84  98  24 

14  ,95  70  98  80 

1012  ,96.04  98  40 


98.26      99.38 
97.90      9840 


M  N 

M  N 

Q  .) 

J  D 


99^8  Sale 

83     Sale 

lOS^s  tJ^'e 

103     Sale 

107i_ 

108     Sale 

112>4  Sale 

Se-ij  Sale 

10434  aalo 

9834  Sale 

98       OS's 

9978  SijI.- 

IO3I2  Sale 

10112  101'^ 

1 037s  Sale 

54        5412 

109"3  110 

i)0l2  Sale 

90       9OI2 

86I2 

77>2    "8I2 

10934  110 

10934  Sale 

110     Sale 

97U  Sale 

90       90i2 

94%  Sale 

9478  Sale 

IO6I2  sale 

10212  Sale 


10070 
100.02 
I03I4 
I0314 
lOo's 
10518 
100 

83 

79 

99 

8212 
IO8I4 
10234 


107=4  10678 
108 
111 
8434 
IO4I4 
9834 
9734 
99'4 
10312 
IOII4 
10:Jl2 
54 
109 
90 
891'' 
86I2 
7812 
lO'Jls 
109 
10858 
97 
9012 
94I2 
94I2 
IO5I4 
10138 


100  Sale 
105  .'-■:il<- 
10478  Sale 

9334    94 

8978  Sale 

881 2    89 18 

7478  Sale 

86I4  Sale 

8638  Sale 

5712  Sale 

iO-'is  Sale 

94  Sale 
111  Sale 
1081 2  Sale 

9978  .Sale 
IOII4  1011; 
1(12      IO212  101 
10U2Sale    101 
10412  Sale 

94-54  Sale 
lOO's  Sale 
II8I4  Sale 

71        7234 


100.98 
100  08 
Feb'22 
Mar'22 
Mar'22 
Feb'22 
July'2l 
Dec'21 
Feb'22 

9934 
84 
109'4 
104 
108 
109 
II2I2 
8678 
IO5I4 
100 
9818 
100 
10414 
102.>8 
IO4I2 
54I2 
IO9I2 
90% 
9OI2 
8718 
78^8 
1 10''8 
IIOI4 
110 
98 
9012 
9534 
95 
10834 


1 

17 
7594 

9407 

12676 

66I4' 
424' 


96  82  99  20 

[95  76  98.00 
195  32  9824 

96. 74  99  38 

95  86  98  40 

!l00.02  10100 
99  96  100.30 
102U  10334 
IO3I4  IO314 
105  106 
104      IO5I2 


803 
12 

405 

357 

146 

30 

70 

702 

281 

83 

70 

167 

77 

68 

60 

19 

8 

131 

12 

4 

8 

13 

52 

285 

527 

3 

430 

244 

5171 


79        79I8 

99       9934 
77       84 
10334  10914 
9412  10138 


IO412 

105 

106 

8OI2 
103 

96 

9434 


IO8I4 
IIII4 
II212 

8678 
IO.5I4 
100 

90% 


OS.-ig  101'4 
10018  10^?4 


IO412  1040 


9812 
100 

14 
106 

8518 

S4i2 

77 

76 

1051; 
105 
107i« 

9OI4 

85lj 

91 

94I2 

99 14 

94 


99I2 
IO4I2 
104 
93I2 
8938 
8834 

74I2 
84.34 
85 
5034 

4412 

94 

110% 
IO8I4 

99% 
101 '8 


IO.5I2  106 
II212  Sale 
£) 


102% 

j    9278 

I  9934 

115% 
71 
105 
llUi 


4W3  Corporate  stod: 1965  J   D 

4H8  Corporate  stock 1963  M   S 

4%  Corporate  atook 1959  M  N 

4%  Corporate  stock 1958  M  K 

4%  Corporate  stock 1957  M  N 

4%  Corporate  stock   reg..l95fi  MN 

New   4^8 1957  M  N 

4H%  Corporate  stock 1957  IM  N 

8^%  Corporate  stock 1954  IVI  N 

If  Y  State — 4s_ 196 1  IM   S 

Canal  Improvement  49 1961  I 

Canal  Improvement  43 1900  J 

Highway  ImproVt  4Ws...l963  M 
Highway  IinproVt  4  1^8. ..1965  M 

Virginia  funded  debt  2  Sa 1991  J 

Railroad. 

Ann  Arbor  Ist  g  4s. 1:1995  Q 

Atcb  Top  A  S  Fe— Gen  g  4fl. .  I09:i 

Registered 1 995 

Adjustment  gold  4b *1905 

Stamped tl995 

Conv  gold  48 1955 

Conv  49  Issue  of  1910 1960 

East  Okla  Dlv  lat  g  4s 1928 

Rocky  Mtn  Dlv  Ist  4a 1905 

Trans-Con  Short  L  iBt  48.  .195!< 

Cal-Arlii  IstAref  4'^s"A"  1962 

Atl  Coast  Line  Isl  gold  48..*  1952 

lO-year  secured  78 193i) 

General  unlfhxl  4Ji8 1964 

Ala  Mid  iHt  guar  cold  58..  1928 
Bninn  &  W  Ist  gu  fold  43_ .  193S 

LAN  coll  gold  48 nI9.';2 

Sav  F  *  W  Ist  gold  83 1934 

Bait  A  Ohio  prior  iyia 192 

RoglHtered »I925 


100      IOOI4  100 
IOOI4  10078  IOOI4 


100 

10514 

10512 

94 

90 

8918 

75 

87 

8678 

59 

48l2 

9412 
11134 

108%: 
100  I 
10112 
10234! 
10112' 
10412 
9512 
10012 

119 

71 

106 

112! 


IOOI4 
100>4 


353 
604 

879 

22 

238 

88 

79 

607 

525 

451 

404 

419 

55 

iOO 

224 

56 

159 

149 

192 

1409, 

175 

185' 

1 

64 

52 


102"s 
IO4I2 

57 

1091j 

91 

901 2 

8718 

79 14 

110% 

IIOI4 

IIOI2 

98»4 

9034 

9534 

95 

10834 

IO4I2 


96     100 

9834  100 

100     10578 

9212    94 


100 
*105 
105 
105 
105 

96 

96 

96 

9534 
105 


101       99I2  Mar'22  .. 


35' 
18 


-  IO5I4 

IO5I4  10412 

Sale    10412 

IO3I4  105 

9034    9534 


9634 
96l2 
Sale 


IO514  Sale 
86I2 


90 

96 

95I4 
105 
104% 


IO5I4 
Mar'22  .. 
105 
105 

9534 

9634 

96 
Feb'22  .. 
105 
IO5I4 


86% 

9012 

86.3fl 

90 

72% 

V03g 

801). 

86 

801? 

80^8 

54 

00 

39S4 

4Sl2 

94 

9418 

10734  111^4 

10.578 

109 

99 

iOO'2 

99 

102 

991s 

103 

101 

101% 

1001« 

IO4I2 

90lj 

'Jai2 

94 

101'2 

1121? 

119 

67 

•/6I2 

10212 

108 

106      U2l2 


98 

97:2 

99 


IOOI4 
IOOI4 
99I2 


8578  Mar'22 


Q  J 
A    O 

A  01 
Nov| 
Nov. 

J  n 

J    D 

m  s 
J    J 

.1    J 

M  9 
.M  H 
M  N 
J  D 
M  N 
J  J 
MN 
A    O 


*68l4 

68     Sale 
8712  Hale 


let  50-year  gold  49 *I948 

Regl.stiTcd tl94S 

10-year  conv  4^8 1933 

Refund  A  gen  5s  Series  A. .  1995 

Temporary  10-year  Os 1929 

P  June  &  M  Dlv  l8t  «  3  Wa.  1925 
PL  K  A  W  VaSysrcf  4S...1941 
Bouthw  Dlv  1st  gold  3Hs.  .1925 
Clev  Lor  A  W  con  Ist  g  58.1933 

Ohio  River  RR  Ist  g  58 1936 

General  gold  5a ..1937 

Tol  A  Clndlv  Istref  4s  A..19.59 

Buffalo  R  A  r  gen  g  58 1937 

Consol    4^8 1957 

All  A  We«t  l8t  g  4a  gu 1998 

Clear  A  Mah  lat  gu  g  6a. . .  1943 
Roch  A  Plttfl  Con  lat  g  Ra   1023 


M  N 

M  N 


M  S\ 
M  N 

A  o; 

J      J 
J     D 


79'% 

8II2     8I34 
79     . 

'97'l8     9714' 

9234 I 

80'4  8112 
83%  8334 
89I4  Sale  I 
87 14     8712 

IOOI2  107 
86I2    8634 

99      

.S8      I 

8OI2  Sale  I 

107      

gi's  Sale  j 

"•TS'i  "■7878 

»6S       7034 

78       7812 

80'4  Sale  1 

9814  Sale  ! 

90      

7612  Sale  1 
8878  Sale 
9518 ' 

98     

90'« 

6512    60 

99  IOOI2 
89  89% 
83% 

91      

100>4  101 


90 
89 
93 

109% 
95 
7II4 

6412 

86I2 

87 '4 

7912 

81 

8018 

97 

93 

8II2 


Dec'20 
Sepf20 
July '20 
109% 
July'20 
Oct'20 

68 
88I2 
Feb"22 
79I2 
8134 
sou 

9734I 

93    ( 

81I2 

8312  Mar'22 
89I4  90% 
8714         87% 

106  107 

86I2         87 
9S''4  Mar'22 
87%    Fel)'22 
80  8134 

10078  Nov'20 
9134  92% 
01       Jan' 22 


103%  IO4I2 
IO3I2  IO4I2 
103      105 
103      1051! 
9.31  J    9534 
9334    95S4 
93I8    96.24 
94        90 
1031!  105 
IO3I4  10514 
847,     8578 


109%  110 


78'4 

75 

78 

7934 

97% 

89 

75I4 

8878 

92 

98 

90 

6.5% 

98I4 

8834 

8218 

90lt 


79I4 
Jnn'22i 

7834' 

8034 1 
99 
Mar'22 

"    j 

89% 
Jan'22 

98 
Feb'22 

67 
100 

90 
Mar'22 
Jan'22 


10 
222 

....I 

10 

25 

14 

9 

3l 

3 

""15 
34 
11 
20 


43 

'si 

"89 

289 

97: 

429 

'62 
107 


58I4 

85 

87I4 

7718 

78«! 

76 

9II4 

9II4 

78 

79'4 

86% 

85 


6,S 

90 

87I4 

81 

8134 

8O34 

98I4 

93 

8IS4 

867g 

91 

89I4 


10418  107 
8318    SS»4 
9834    08*4 
86       87% 
78       8 134 


100. 

2 

45 


inolj  Mar'22  .. 


8834 

91 

76% 

75 

74 

77 

94I8 

87 

72«« 

86 

92 

98 

00 

6278 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mar.  24 


SI: 

5a. 


Price 

Friday 

Mar.  24 


\Bld 


D 

J] 

J| 

•J| 
M  N| 

J     J 


Ask 
96I4    9534 
111     Sale 
109%  Sale 
7734  Sale 
84       84I2 
98     ... 
96I4    9714 
98     Sale 
76% 

9134 

9134 

9134 

9012 

10534  106 

10714  III- 
85%  ... 
64I2    95 
99I4    99% 


3». 
A I 
O 
D' 
D 

J 

J 

J 

J 
N 

a 
o 

J 
J 
J 


84%  Sale 


M 

F 

A 

J 

J 

J 

J 

J 

J 

M 

M 

A 

J 

J 

J 

IW  Ni 

m  N 

M  S 
F  A| 
J     J 


8212 


85I2  Sale 
8734  Sale 

7812 

7614 

89     

7534 
82>8 
76% 
7712 
86% 

5734  Sale 
45  Sale 
79U  81 
8834  Sale 
95       9534 


87     Sale 
9634  Sale 


03 

91 

79I8 

75 

80 

8034 

99 

90 

77 

89% 

02 

98 

90 

0: 


08%  100 
88ta     KO'I 
8218    82% 

goi|  ooit 

100      lOOIf 


Canada  Sou  cons  gu  A  53 1962  A   O 

Canadian  North  deb  s  f  78. . .  1940  J    O 

25-year  8  f  deb  8)^8 1946  J     J 

Canadian  Pae  Ry  deb  43  stock J     J 

Car  Clinch  A  Ohio  1st  30-yr  531938  J    D 
Central  of  Ga  Ist  gold  53...P1945  F    A 

Consol  gold  58 1945  M  N 

10-year  temp  secur  8s.  June  1929 
Chatl  Dlv  pur  money  g  4a.  1951 
Mac  A  Nor  Dlv  Ist  g  58...  1946 

MIdGaA  Atl  Dlv  68 1947 

Mobile  Dlv  I  St  g  5s 1946 

Cent  RR  A  n  of  Ga  coll  g  58.1937 

Central  of  N  J  gen  gold  5s 1987 

Registered ..ftl987  Q    J| 

Ara  Dock  A  Iraptgu  5s 1921  J     J 

N  Y  A  Long  Br  gen  g  43.. -1941  M  S 
ChesAOhlofund  Almpt53..1929  J     J, 

Ist  consol  gold  53... 1939  M  -N 

Registered 1939  M  Nj 

General  gold  4Ha 1992  M   S 

Registered 1992 

20-year  eon vertlble  4^9.. -1930 

3(>-yoar  conv  secured  53 1946 

Big  Sandy  Ist  4s 1944 

Coal  River  Ry  Ist  gu  4s...  1945 

Crale  Valley  Ist  g  58 1940 

Potta  Creil!  Branch  1st  48.1940 

R&  A  Dlv  1st  con  g  4a 1989 

2d  con.sal  gold  4s .1989 

Greenbrier  Ry  1st  gu  g  48..  1940 

Warm  Springs  V  1st  g  58 1941 

Chic  A  Alton  RR  ref  g  3s 1949 

RaVieay  1st  lien  3^8. 1950 

Chic  Burl  A  (J— III  Dlv  3^8.1949 

IlllnolH  Division  4s... 1949 

Nebraska  Kxtenslon  48 1927 

Registered 1927 

General  4s - 1958 

Temporary  5s 1971 

Chic  A  E  111  ref  A  Imp  43  g. . .  1955 

U  3  Mtge  A  Tr  Co  ctfa  of  dep.. ,   ,„„, 

Ist  consol  gold  88 1931  A   O    IO212 -- 

General  consol  1st  53 1937  M  N, 

U  S  Mtge  A  Tr  Co  ctfs  of  dep 

Stamped 

Guar  Tr  Co  ctfs  of  deposit 

C  A  E  111  RR  (net*  co)  gen  5s.  1951  M  N| 
Chicago  Great  West  l3t  4a...l9.=>9  M 
Cblc  Ind  A  Loulsv— Ref  6s..  1947  J 

Refunding  gold  .5s 1947  J 

Refunding  43  Series  C 1946  J 

Ind  A  Loulsv  l3t  uu  4s 1956  J 

Chic  Ind  A  Sou  50-year  48. ..1956  J 

Chic  L  S  A  East  Ist  4^3 1969  J 

Ch  M  A  St  P  gen  g  43  Ser  A.el9S9  J 
General  gold  3«3  Ser  B..«1989  J 

General  4Hs  Series  C «1989  J 

Gen  A  rel  Series  A  4Vi8._.a2014  A 

Gen  ref  conv  Ser  B  53 o2014  \ 

Convertible  4Hs 1932  J 

Permanent  4s 1925  J 

25-year  debenture  48 1934  J 

Chic  A  Mo  Rlv  Dlv  58 1928  J 

C  M  A  Paget  Sd  1st  gu  4a..  1949  J 
MUw  A  Nor  1st  ext  4  V^a...  1934  J 

Cons  extended  4  !^8 1934  J 

Chic  A  N'west  Ext  4a  ..1888-1920  F 

Registered 1888-1926  F 

General  gold  3Hs 1987 

Registered pl987 

General  43 1987 

Stamped  49 1987 

Gener.'il  ,5s  atamped ..1987 

Sinking  fund  63 1879-1929 

Registered. 1879-1929 

Sinking  fund  53 1879-1929 

Registered 1879-1929.  A    O 

Sinking  fund  deb  5a 1933  M  N 

Registered 1933  M  N 

10-vear  secured  7s  g 19.30  J 

15-year  secured  6^3  g 1936  M 

DCS  Plftlncs  Val  Ist  gu  4Ha  1947  M 
Frem  Elk  A  Mo  V  Ist  68..  1933  A 
ManGB  AN  W  1st  3HS..1941  J 

Mllw  A  SL  Ist  gu  3  Ha 1941  J 

Mllw  L  S  A  West  Imp  g  58. 1929  F 

Ashland  Dlv  1st  g  Os 1925  M 

Mich  Dlv  Ist  gold  6s 1924  J 

Mil  Spar  A  N  W  1st  gu  4s. .  1947  M   S 

St  L  Peo  A  N  W  1st  gu  5s. .  1948  J     J 

Chic  R  I  A  V— Railway  gen  4s.  1988  J    J 

Registered 1988  J     J 

Refunding  gold  48 1934  A  O 

R  I  Ark  A  Louis  1st  4^8..  1934  M    S 

Burl  C  R  A  Nor  1st  68 1934  A    O 

C  R  I  F  A  N  W  Istgu  5a..l921  A  O 
Chic  Okla  A  Gulf  cons  5s..  1952  M  -N' 
Keok  A  Des  Moines  1st  58.1923  A  O 
StPaulA  KC9hLl8t4Vjsl941  F    A 

Chic  St  P  M  A  O  cons  68 1930  J    D 

Cons  58  reduced  to  3^3...  1930  J    D 

Debenture  53 ..1930  M    S 

North  Wisconsin  1st  6s 1930  J     J 

Superior  Short  L  1st  5s  g..el930  M  S 

Chic  T  U  A  So  East  ist  08...  1960  J     D 

Chic  A  West  Ind  gen  g  63...«1932  Q  M 

Consol  50~year  43 1952  J     J 

15-ycar  a  f  7^8 1935  M  S 

Cin  il  A  D  2d  gold  4Hia 19371 J     J 

C  Find  A  Ft  W  l8t  gu  4s  g.  1923  M  N 
Day  A  Mich  lat  cons  4  Ha.  1931  i     J 

Cleve  CMu  Ch  A  St  L  gen  48. .  1993  J     O 

20-vear  deb  4i-is 1931 

General  53  Series  B 1993 

Ref  A  Inipt  Os  Series  A 19'.'9 

Cairo  Dlv  1st  gold  49 1939 

Clu  W  A  M  Dlv  Ist  R  43. . .  199 1 

St  L  Dlv  I  St  coll  tr  g  4s 1990 

Spr  A  Col  Dlv  Ist  g  4s 1940|  M 

W  W  Val  Dlv  iPt  g  43 1940  J 

CI  St  LA  C  ist  B  48 »1938:Q 

Registered *  1936  () 

Clu  S  A  CI  cons  Ist  g  5s...l928|J 

C  C  C  A  I  gen  cons  g  89 1934  ■  J 

Ind  n  A  W  I9t  iircf  48 1940.  A 

O  Ind  A  W  1st  prcf  59 (11938  (} 

Peoria  A  Fast  Ist  cons  43..  1940  A 
Income  4s 1990    A| 

CIcve  Short  Line  1st  gu  4HS.190I  A 

Colorado  A  South  1st  g  48...  1929  F 
Refunding  A  exten  4H9...1935  M 
Ft  W  A  Don  C  Ist  g  69 1921  J 

Cuba  RR  lat  50-year  63  g...l952  J 

l8t  ref  7HS 1930  J 

DLA  W— M  A  E  l8tgu3H8  2000'J 
N  Y  Lack  A  Western  5s...l923|F 
Terminal  A  Improvp't  4s.  19'23  IN  N 


Week's 
Range  or 
Last  Sale 


High 
9612 
111 
109% 

7778 

85 

98 

97I4 

9834 

79I2 

9612 

Dec'21 

Apr'21 

89I4  Mar'22 

105% 

100 

107 


Low 
96 

IIOI4 
IO9I4 
77 
84% 
98 
96% 
97I4 
7912 
9612 
83»4 
83 


o  eg 


Kant* 

Since 
Jan.  1 


ffo: 

31 

112 

62 

234 

9 

1 

11 

58 

3 

2 


Lou>    High 

93       9611 

10818  111 

10718  llOll 

77%    70 


-i'- 


83 

95I2 

89% 

94 

79I2 

93 


85 

98 

97I4 

P8I4 

7912 

96l2 


...II  88>2    90 

32  10378  ioe>i 


S 
J 

i 
J 
J 

D 
J 
J 

J 
O 

.4 
D 
D 
i 
J 
J 
D 
D 
A 
A 
M  N 
Q  F 
M  N 
M  N 
M  N 
A  O 
A  O 
A    O 


105 

Dec'21 

Mar'22 !  107      107 

80      Aug'2l| l|  

93I2         94 12      25r9o"i;    98 
99  99  25 !  041,  101>s 

78%  June'20' 


7714  Sale 

61     Sale 

105     109 

93     

76     

67I4 

83  84I4 

S5l2 

7412    7434 
65i8    65I4 

84  84% 
OS'S  Sale 
66  Sale 
6412  Sale 
73%  Sale 
59I2  OOI2 
64  96 
68  Sale 
8412  Sale 

83% 

94I4  Sale 

93I4 

74%    75 


8412 

86% 

84% 

86I2 

77 

75 

80 

73I4 

8212 

75% 

69 

8O34 

5OI4 

42 

79I4 

8834 

95 

907« 

87 

96% 

34 14 

33  >a 
103 
104 
103'4 

84 
106 

77 

60 
105 

93 

75I8 

75 

83 


:i' 


86 
.Vov'21 

86 

8SI2 
Mar'22 
Dec'21 

Nov'21| 

Feb'22 

8212 

75% 
Apr'21i 
Dec'21 : 

5734 

46    I 

79%' 

90 
Mar'22 
Oct' 19 

8712 

97 
Dec'21 
Jan'22 
IO4I2 
Dec'21 
Jan'22 
Jaa'22 
Feb'22 

78 

61 
105 

93 
Jan'22  . 


100,  82%    «6 

198  'ii\,  '86  " 
220  84I4  88I2 
— li  76l«    77 


71       73«4 

82I4    827i 
75%    79% 


17  I  52%  69 

325  !  371,  46 

8i  7714  SUs 

14  I  8718  90 

...     93  96% 


30 
300 


86% 


89ti 
97l| 


33% 
102 

103' 
81 


33% 
104% 

i63<4 

84»4 


--   10434  IO4I4 


494 

OS 

2 


78 
81 
106 
93 
SUl 
76lg 
Mar'22 si'i    83li 


68 
59 
101 
S7l» 
75 


Jan'23 75 


7912  Nov'21  , 


I 


85     Sale 

83%    84 

102      103 

102'8 

101%  102 
97      100 
9434    97% 
97%  Sale 


73% 

65 

83 

58 

65"4 

64 

73 

69 

93% 

67 

84% 

»4l4 

94 '4 

92 

74I4 

70 

84 


75 

65 

85 

59 

66I4 

65 

74 

60 


49 
5 

13 
206 
154' 
155 
302 

30 


7H8 

64 

79 

54% 

62 

60 

69% 

54 


Feb'22 ,  92 


67% 

84% 
Jan'21  . 

9414 
Dec'21  . 
Mar'-22 
Dec'21  , 

85 


IS 
2 


63% 

84% 


76 
66 

84 

5934 

66I4 

66 

76 

eo»4 

94% 

67 

84% 


13   '92%    "4 '4 


72       81 


S2I4  Mar'22  ... 


19 


1061 2  Sale 
109%  Sale 

86I4 

107% 


71I4  ---. 

98%  100 
101 
10134 

86I4     86% 
98%  Sale 
82       82% 

82% 

75  Sale 
79%  Sale 
96%    97% 

"90%  '91'% 

82->8 

7834  dale 

105%  105 
88        --- 

93%  "93% 

106     

94      


103 

Feb'22 

Mar'22 

Dec'21' 

Fcb'20' 

97% 

Nov'21| 

107% 

100%' 

Oct''l9! 

10734  Mar'22 

70      Mar'21 

66%    Aug'21 

91     Juue'21 

99      Mar'21 

-  101%  Mar'22 


102 

103 

101 
9334 
94% 
97% 
96 

106 

108% 

101% 


82'4    85 

81%    83% 

99%  106 

102      103 

101      101 


6;  96       97% 


60 
12 


105 
106 


107% 
109% 


105%  107>4 


85% 

98% 

82 

80 

79 

79 

90 

97% 

90 

82 

78% 
105% 

87 

94 
118 

96 


85% 
98% 
83 

Mar22 
7934 
SO 

Mar'2I 
Kebiw 

Mar'22 

82% 

79 

106 

Feb'22 

93% 

Nov' 16 

May' 18 


1 

2 

32 

137 
61 


101% 
85% 
95 
79 
78 
75% 
76% 

1  90 


101% 

87 
10234 

83% 

80 

7934 

SO 

96S4 


26 


80       «0 
72        83 
76        79% 
104%  107% 
87       90% 
91%    94 


79%    81% 

793*  Mar'22 

'7'3'>i     S0«« 

104% 104%        104% 

1    103      104% 

72     Sale      7034         72% 

235     68%    74% 

101%  10134  101           102 

31     997»  102 

88%    90       86            89% 

10     85       89% 

8b      Mar' 17 

90% 90%         90>4 

i  'g'o'u   90% 

70%     79%    79%         79% 

10     7«i.    80% 

89       90 

88%         89 

45     85       89 

96     Sale 

96            96 

6  !  86%    96 

09<4  Sale 

9S34       100 

90 

PS      100 

84%    85 

84%  Mar'22 

B>          0 

79>4     8'i'l 

77 14    7934    78            78 

1 

78        79 

79% 

79%        79% 

2 

77%    70% 

81% 

81%    85 

77  jMne'21 

78  Nov'iU 

...-i 

85% 

84%  Mar'22 

82%  Sept' 19 

.  •  •* 

04% 

94       Jau'22 

_--- 

94        94 

105%  107% 

104       Jan'22 

.  ..- 

104      104 

79%  — . 
82% 

76      Nov'21 

7534  S-lle 

75%         78 

9 

70%    78 

29       30%'   30            32 

49 

22%    35 

92       93%;  93%         93% 

1 

90       94% 

91       92 

01            02 

32 

^*'*  Si 

87%  Sale 

87           88% 

68 

81%    887« 

;   "'79%  '79%I"79           80' 

"12 

"     ,^2 

'    102%  103      102          103 

31 

100     103 

'      77%    77%    78%  Mar'22 

77'»    78% 

1     99% 1  99%  Mar'22 

98%    09% 

!     08       99% 

1  08       Keb'2a 



97       98H 

•No   price  Friday; 


lat«M  bid  ana  aakefl.  aDue  Jan    dDue  April.  iDne  MaF.  »Du«  June.  ftDuo  July.  *Due  Aug.    oDue  Oct.    »Due  Not.    Due  De«.  »  C  Hlon  sale 
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mi 


BONDS 

H.  T.  STOCK  EXCHANGE 
Week  ending  Mar.  2t 


31 

fer 

Si 


Price 
Fridat/ 
Uar.  24 


Range  or 
Last  Sail 


A  O 
J  D 
J  D 
M  N 
J  J 
A  O 
A  O 
J  J 
M  N 
M  S 
M  X 
M  S 
A  O 
J  D| 
M  S 
J     J 


J  J 
J  J 
J     J 

F  A] 
A  O 
A  O, 
A  O 
M  N 
J  J 
J  J 
J  J 
A    O 

M  n: 
J   J 

M  N; 

J  J 
F  A 
F  A 
M  N 
A  O 
J  D 
A  O 
A  O 
A  O 
J  D 
J  J 
J  J 
A  O 
A  O 
M  S 
J 
J 
J 
J 
J 
J 
J 
J 
J 
D 
D 
J 
O 
J 
J 
J 
J 
D 


83*8 
96lj 

107 
80^8 
9738 
9118 
76 

10078 
61 

'45' 


83!8 
39 
3918 
i\h 
(5934 
91^ 
8oi2 
84 
103*8 
99 
9(l8 
86I2 
60 

"42" 

8338 
83U 
61 
10512 


IMLack  A  Western  (CofXi.) —  BU 

Warren  latrefgu  g  3 H8.-- 2000  F   A      ^^'s 
Delaware  &  Hudson —  I 

let  Ueo  equip  g  4H8 1922  j     j      89»4 

Iat4rel4fl... 1943  iw  n       ^'^i 

80-year  conv  5a 1935  A   o|     ^^  ■* 

10-year  aeoured  7a 1930  j   Dl  107>2 

Alb  A  Susq  conv  3 Ha 1946  A  Ol   ,A°'« 

Renns  A  Saratoga  20-yr  63. 1941  iw  N    *"^ 
Den  A  R  Gr — Ist  cons  g  4a..  1936  J     j'     '^1^- 

Consol  gold  4H3 1936  J     j;     °.^i 

Improvement  gold  53 192S  j   D      '?'■» 

Ist  A  relundlng  5a.. 1955  f   A      ^^ 

Trust  Co  certlfs  of  dei>oal' 

Rio  Gr  June  let  gu  58 1939 

Rk)  Gr  Sou  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  let  gold  43_..1939 

Mtge.  A  coU  trust  4s  A..  1949 

Det  A  Mart;— lat  lien  g  4s...  1995 

Gold  48 1995 

Det  Rlv  Ter  Tun  4H3. 1961 

Dtil  Mlssabe  A  Nor  gen  5s...  1941 
Dal  A  Iron  Range  Ist  6«     ...  1937 

Registered 1937 

Dtll  Sou  Shore  A  Atl  g  58 1937 

Elgin  Jollet  A  East  Ist  g  58. .1941 
Erie  1st  consol  gold  7s  ext..l930 
N  Y  A  Erie  1st  eit  g  48  .   .1947 

3rd  est  gold  4Ha 1943 

4tti  ext  gold  5s. 1930 

6th  eit  gold  4s 1928 

N  Y  L  E  A  W  Ist  78  e«..1930 

EWc  1st  cons  g  48  prior 1996 

Registered 1996 

1st  conaol  gen  lien  g  48..  1996 

Registered 1996 

Penn  coll  trust  gold  48..  1951 
fiO-year  conv  48  Ser  A.   .1953 

do  Series  B 1953 

Gen  conv  48  Series  D 1953 

Chic  A  Erie  let  gold  5a.._..1982 
Cleve  A  Mahon  Val!  g  5e..l938 

Erie  A  Ja-sey  Ist  b  f  6s 1955 

Qenessee  River  Ist  a  f  68.  ..1957 

Long  Dock  consol  g  6s 1935 

Coal  A  RR  1st  cur  gu  8a.     1922 

Dock  A  lapt  1st  ext  58 1943 

NY  A  Green  L  gn  g  oa 1946 

N  Y  Susq  A  W  1st  ref  58._.1937 

2d  gold  4H9 1937 

General  gold  5a 194n 

Terminal  Ist  gold  5s 1943 

MM  of  N  J  Ist  ext  58 1940 

WUkA  East  1st  gug  53 1942 

Brans  A  T  H  1st  gen  g  53,. .19^2 

Mt  Vernon  l3t  gold  63 1923 

8ul  Co  Branch  lat  g  Ss 1930 

Florida  E  Coast  1st  4 Hs  .  ..1959 
Fort  3t  U  D  Co  1st  g  4^i?...1941 
Ft  Worth  &  Rio  Gr  Ist  g  4e     1928 

Oalv  Hous  A  Hend  Ist  5a 1933 

Grand  Trunk  of  Can  deb  7a. .  1940 

15-year  e  f  68 1936 

Great  Nor  Gen  79  e«r  .K 1936 

iBt  Aref  4Jis9erie8A 1961 

Registered .1961 

Temporary  5 H9 1952 

8t  Paul  M  A  Man  ia 1933 

iJt  eonaol  g  6« 1933 

Registered 1933 

Redaced  to  gold  4 He ...1933 

Registered 1933 

Mont  ert  1st  gold  43 1937 

Registered 1937 

Pacific  ext  guar  48..  1940 

E  Minn  Nor  DIv  Ut  g  4a     1948 

Minn  Union  Ist  ft  fl« 1922 

MontC  1st  BU  g6« 1937 

Begistered 1937 

Ut  snar  gold  Sa 1937 

WIUA8F  Ist  cold  is.. .1038 

Oreen  Bay  A  W  Deb  etfs  "A" 

Debenture  ctto"B"..  '   . 

GalT  A  9  I  1st  ret  A  t  (  fie  M952 
Boektaig  Val  1st  cons  g4Ms.    1999  J 

Regtoterrsd 1999  J 

ColA  H  V  Istextg^ 1948  A 

Col  ATol  Istext^ 1955  F 

Booston  Beit  A  Term  Ist  8«.  1937  J 
miDOis  Central  1st  gold  4s.     1951  J 

Registered 1951  J 

1st  gold  3HS 1961  J 

ru-KSntfrrA 1951  J 

Eiunded  Ist  gold  SHs 1951 

R<TUit«red... 1951 

1st  Rold  3a  sterttng 1961 

Collateral  tnist  gold  4s         1952 

Registered 1952 

1st  refunding  4s 1955 

Purr:hMMl  lh>e«  3v(s  K<'>2 

L  N  f  >  A  Tpxas  gold  ils 1953 

Keglstsred 19.',3 

l*-jre«r  aeeured  6Hs 1934 

15-ysar  seeurfKl  4Hii  g  193>'.  J 
Oam>  BrMse  g'lld  U  \'i;i,  J 

LItehfMd  UIt  int  (Old  3*     \:<;\  J 

Loilbrv  niv  A  Trrm  n  3V4i.  I'j',.'l  J 
Omahn  Dlir  Im  t'M  3«  III', I   I 

84  Lfiiils  I>!v  A  Term  K  3s      1951  J 

OoUl  3  Vis 1951  J 

Bpringf  r>l»  Istg3Hs 1051  J 

W<wl«m  l.lnwi  l»tg4s 19.'. I  f 

Il.-y'.-i'.-r~l IBM  y 

h'  f    '    ir  I  "I  «a  I'l  .  ■  J 

( 


Alt  Low         High 
110218  Feb'08 


1=° 


Range 
Since 
Jan.  1 


No.  Low    High 


100 

Sale 
9312 

10738 
7938 


Sale 

Sale 

80 

Sale 


8012 

14% 


I  Sale 

6538 

78 


7778 
64 
6918 
61 

84l2 . 

9814  100     100 
9712 


8534 


B712  Sale 


09<4  99^4 
88I2  8912 
9212  9312 
IO7I4  10778 
78     Mar'22 


77 

8034 

7934 

45 

41 

801j 

6II4 

10 'a 

77 

64 

6212 

50 

85 


84 


9758    9612 


Sale 


Sale 

60 

Sale 


84 
Sale 
Sale 
Sal- 

9II2 

'se" 

85 


97I2 

IO5I2 

8634 


10678 
80 
9712 
90'.2 
94»4 
9812 
5812 
57 
4334 
39 
8238 
3812 
38 
40 
8934 
903$ 
8512 
85 
97 

103 
831 
88 
67 


J 
J 
J 
J 

J 
J 
J 
J 
J 
J 
J 
J 
A 
J 
J 
J 
J 
J 

Feb 

Feb 

J     J 

J 

J 

O 

A' 

J 

J 

J 

J 

J 

A   O 

A   U 

M   H 

M    H 

A    O 

M  N 

J      J 

M  M 

M  N 

J     I 

J 

O 

J 

i 

A 

J 

J 

J 

A 

A 

l> 

M    H 

i  r> 

1 


8Gl8 

75^8 

79"4 

84 

IIOI2 

10178 

10734 

8^4 


9612 

9134 

10778 

"95>i 

"89' 


87 
99^4 
109 

"99'g 
10034 

56i2 

10 

75 

84l8 

7978 
703» 
88H 
88H 

'70H 


6212 
4978    471- 
4478    45 

8312 

I  72 
6212    6OI1 
..       I   88 
.       .1  691s 
6912 
87    I  85"  2 

I  66 
SO  I  791s 
87i2  65 
Sale  llOU 
Sale  10178 
Sale  ;107i2 
Sale  I  SSij 

82I4 

Sale      9612 
91 
1'     108 

.  99 

..    95I4 
95 
91    I   89 

80 

'  83 

89i'>    88 
..     99 

109'8 

I3CI4 

99 

993s 

70    '   65 

Sale  I     8 

73 

84*4    85 

73I1 

...      78 
79i2 
8934 
88'4 

i  83i« 

7914 


78 

81 

8OI2 

4618 
Mar'22 
Mar'22 
Apr' 11 
Feb'22 

78 

66 
Oct'21 
May '21 

8512 
Mar'22 

98 
Mar'08 
JaD'22 

96i2 
107 
Jan'20 
Jan'22 

9012 
N0V15 
Aug'19 

62 

57 

4634 

Aug'21 

Mar'22 

40    I 

39l8 

44  I 
91I2' 

Jan'22! 

86 

85 

June'21 

Jan'18 

Dec'21' 

Feb'22 

Mar'22 

Mar'22 

45  I 
Fcb'22 

N0V'19; 

61 

Apr'2ll 

Apr'21| 

Apr'21i 

86    I 

Apr'21: 

79I4' 

87l2 

11034 

IO2I2 

10834 

8914 

Oct'21 

9678 

M:u-'22 

108    I 

8epl'20 

Mar'22 

Mar'22 

Mar'22 

Mar'21 

Mar'20 

89     I 

Mar'21 

Jan'22 

May'06 

Feb'22 

Mar'22 

Dec'21 

10 

Mar'22 

85    , 

June' 18 

Feb'22 


12     9758 
10  I  8318 
48  '  8934 
12  107 
--'     7658 


9934 
9034 

93 
109 
7834 


115     73 

22     7612 


56 
182 


74lj 
42 
4OI4 
8OI2 


78 

81 

81 

47I2 

44 

8OI2 


..-'     1018     10l8 
17     7334    78 
19  j  6218    66 


I- 


21  i  82       8512 

-..|    9538     100 

10     95I4    98 


...j    85       87 
6  I  95       9612 
17:;i0038  107 


'  '9634  "97'ij 
i;    9OI2    90'2 


313     54I4    62 
5  ;  57       57 
520     39I4    4634 


65' 

57| 
108, 

-■°| 

10 


79  8234 
34I4  40 
32  40 
3434  44 

80  9ll2 
9012  90^* 
7812  87 
7938  S6'.2 


88  88 

54  58 

4712  4712 

3812  45 

8312  8312 

is"  "61 


8OI2    86 


4'    78 
10     83 
72   IO8I2 
130   100 
464  10718 
10!  88 
-I 


7978 

88 

11034 
IO312 
IO9I4 

8912 


380 

....I 
10 


9612 

90I4 

1051, 


97I8 
91 
108 


— 1 

"93'ii 
95 

88 

0534 

93 

89>4 

4 

88 

8934 

1 

Il09i» 

109>8 

1 

09 
9938 

99 

9938 

285 
■"l 

—  \ 

fll2 
72 
8II2 

''78' 

10 
76 
85 

'78" 

02 
96 


84 


7»«»  ".II    72 


8II2 

7'i^ 


M 
85 

7vi« 


097, 
I071: 

7ni« 
7514 

8l<i 
lltO 


Sale 
im 

86 


77    ; 

I 

'ii&'t 


90 
100 1 'I 


I  «> 


nd  I 
Int  A 

n  ■ 
Lak. 


.  I'j  ,1 
1(1-.  I 


1"   I  It  H  'm 


lat  gnar  g  '■' 
N  Y  Irtgii  g  4'^ 
.r~1 

■-<  g  4« 


Lah  V 
Rxtcl 

LshUh 

tsh  V    r.r  .fij  g  ta. 

RAgUtori-tl 
Lsb  Va  RK    \(hir  noil  As 


.  I'j.:; 
IWI 
1  '1 « •. 


l-J  i  1 

r'li  I 


t> 
o 

D 
% 
J 
N 
II 
O 


77'*     H2 

Wt 

OH        00 
Hn      H«ln 

flftU   nn 


80 
83i« 
9bH 
86 

78 

78^ 

08 

90 
107 

8I«« 

63H 

74«4 

M 

63^ 

7fll| 

HilH 

M2 

92 

04 

73 
•  fjO'i 


(1. 
A& 
Hi) 

OTij 
S3 

6/.'« 


7912 

2 

78l| 

79I2 

Feb'22 

HV4( 

89>4 

Mar- 22 

--  - 

83  Ig 

8834 

Scpl'2l 
Mar'22 



78lt 

7914 

Nov'15 

Oct'21 

*--. 

---- 

*  *  -  « 

July'Oe 
831* 

4 

soil 

06 

Sept' 10 
867, 

24 

82  >( 

80>| 

Mar-22 



//If 

7814 

80 

8 

7a>( 

8OI4 

Oec"20 

•  * 

- . .  - 

-  -  _   _ 

100 

43: 

963«  100 

IO8I4 

4 

00*4  100»4 

Feb'22 

-*  •  • 

8iS 

«H4 

F«b-32 

ess 

633, 

Feb'22 

73*4 

74«| 

Feb'2a 

mm  •   - 

00 

00 

Jaa'22 

._ 

033, 

03>, 

77 

3 

70>i 

77 

Nov- in 

-  -  -- 



•  »  •  - 

Mar'22 

•  --. 

82 

83 

N<ivlO 





-  *  «  ■• 

May '21 

.•_. 

.... 

.  •.  . 

Mar- 10 

^, 

.... 

IOii| 

3 

VO 

lOOis 

oJ>i 

'ii' 

IXx:  il 

«>••! 

.... 

•••• 

N.IV17 

-*--| 

.... 

>• . . 

rt«-!.'-  " 

- .  ■ . 

86 

•41 

M  . 

07 

ON 

n-i 

1 

itUlf 

HA 

on>i 

41 

03 

Oflii 

ov* 

041, 


04>| 

•f) 

70 

S7'» 
Utt} 
113 
lOPi 


Jill 


HO 

HH 


■»"         Ul 
77        70 

•"•     nn'% 

9tl|     Ml, 

.      77«i"|ir' 
3      15        (III, 


BONDS 
N.  Y.  STOCK   EXCHANGE 
Week  ending  Mar.  21 


51, 
8^ 


Price 
Pridau 
Mar.  24 


Week'i 
Range  or 
Last  Sale 


Leb  Val  Coal  Co  1st  gu  g  Sa . .  1933  J 

Registered 1933  J 

Ist  Int  reduced  to  48 1933  J 

Leh  A  N  Y  1st  guar  g  43 1945  M 

Long  Isld  1st  cons  gold  53. .711931  Q 

Ist  consol  gold  43. ftl93l'Q 

General  gold  4s 1938IJ 

Ferry  gold  4^3 1922'lVI 

Gold  43 1932!j 

Unified  gold  43 1949|lVI 

Debenture  gold  53 ..1934  J 

20-year  p  m  deb  5s 1937 

Guar  relundlng  gold  43 1949 

N  Y  B  A  M  B  1st  con  g  53. 1935 

N  Y  A  R  B  1st  gold  53 1927 

Nor  3h  B  l3t  con  g  gu  53.al932 

Louisiana  A  Ark  Ist  g  59 1927 

Louisville  &  Nashv  gen  63.. .1930 

Gold  5s ..1937 

Unified  sold  43 1940 

Registered 1940 

Collateral  trust  gold  53 1931 

10-year  secured  7s 1930 

1st  ref  5H3 2003 

L  Cln  A  Lex  gold  4Ws 1931 

NOAM  l3t  gold  63 1930 

2d  gold  63 1930 

Paducah  A  Mem  Dlv  43...  1946 
St  Louis  Dlv  2d  gold  33...  1980 
Atl  Knoxv  A  Clu  Dlv  4s...  1955 
Atl  Knox  A  Nor  1st  g  .53.. .1946 
Hender  Bdije  l3t  s  f  g  6s. . .  193 1 
Kentucky  Central  gold  43.1987 
Lex  A  Ea3t  Ist  50- yr  5s  cu.l965 
L  A  N  A  M  A  M  Ist  g  4 Hs.  1945 
LAN  South  M  Jount  4s.  ..  1952 

Registered hl952 

NFlaA  3  lstgug58 1937 

N  A  C  Edge  gen  gu  4Kb...  1945 

SAN  Ala  cons  gu  g  5s 1936 

Gen  cons  gu  .5(VyT  53 196.i 

La  A  Jef  Bdge  Co  gu  g  4s 194.T 

Mex  Internal  l3t  cons  g  43 1977 

Stamped  guaranteed 1977 

Midland  Term— Ist  3  f  g  53..  192.- 

Minn  St  Louis  1st  73.. 1927 

1st  consol  gold  5s 1934 

1st  A  refunding  gold  43 1949 

Ref  A  ext  50-vr  .53  Ser  A...196J 
Des  M  A  Ft  D  l3t  gu  43...  193? 
Iowa  Central  Ist  gold  5s..l93>< 

Refunding  gold  43 195! 

M  St  P  A  S  3  M  con  g  4s  tnt  gu. '3S 

Ist  cons  53 19.38 

10-year  coll  tr  6^9 1931 

Ist  Chlo  Term  s  f  4s 1941 

M  S  S  M  A  A  Ist  g  49  Int  gu . '2'' 
Mississippi  Central  Ist  .53.  ..1949 
Mo  Kan  A  Tex— lat  gold  4s.  1900 

2d  gold  43 .ffl990 

Trust  Co  ctfs  of  deposit. . . 

1st  ext  gold  5s.. 1944 

Ist  A  rcf-.mdtnq  43 2004 

Trust  Co  certts  of  deposit. . . 

Oen  slnklnp  fund  4^3 193f 

Tru3t  Co  certfs  of  deposit. 

St  Louis  Dlv  Ist  ref  4s 2001 

6%  secured  notes  "ext". ..1916 
Dall  A  Waco  1st  gu  g  58...  1940 
Kan  City  A  Pac  1st  g  4s. . .  1990 

Mo  K  A  K  lilt  gu  g  53 1942 

M  K  A  Okla  1st  guar  53. . .  1942 
M  K  A  T  of  T  1st  gu  g  .5?..  1942 
SherSh  ASo  Ist  gu  g  58...  1942 
Texas  A  Okla  Ist  gu  g  .59..  1943 

Mo  K  A  T  «»— p  I  53  Ser  A 

40-year  4s  Series  B 

10-year  Os  Series  C 

Cum  adjust  53  Series  A 

Missouri  Pacific  (reorg  Co)  — 

iBt  A  refunding  58  Ser  A.  1965  F 
l8t  A  refunding  .5h  Sor  B.nl923  F 
Ist  A  refunding  5a  Sor  C..1920  F 

General  48 ...1975  M 

MLsHourl  Pac  40  years  43 1945    . 

3d  7s  extoiided  at  4% 1938  M 

Cent  Hr  U  P  Ist  K  48 1948,  J 

PaoRof  Mo  1st  ext  K  48...  1938  F 

2d  extended  gold  .58 1938  J 

8t  L  Ir  M  A  8  gen  con  g  .Ss.  193 1  A 
Oen  con  stamp  gu  g  68..  1931  A 

Unlflwl  A  ref  gold  48 1929  J 

Registered 1929  J 

Rlv  A  O  Dlv  1st  g  4s 1933  M 

Verdi  V  I  A  W  Idt  g  6s 1926  M 


Bid 

99I4 


Ask 


873, 
80 

9578 
8512 
7918 


84 
90 


8218 
74I2 
88I2 
7712 
75I4 
9058 
93% 
9034 
87 


7578 
8912 

78 
Sale 


88 


9978 

91 


101 
Sale 


9658 

lC75s 

10233 

95 
103 

9Sis 

S3i2 

6178 

86 

9658 
101 12 

8138 

96 

8758 

7812 


9712 
10S38 
Sale 

10414 


Sale 
Sale 


Sale 

'7834 


9834 

86^8 
97=8 
9534 
7Si2 


100 

97 
Sale 

29i.s 


J     J 

a"6 


10214 

7258 
4058 
39 
4  2 
75 
39 
88 
99I8 
102 
8634 
95I4 
8418 
7734 

"58I2 
47  Is 


IO3I2 

7178 
Sale 
Sale 

43 
Sale 

40 

SSis 
100 
Sale 

"96" 
S512 
Sale 

Safe" 


6JI4 
S4I4 

7438 

"83is 
8414 
15 
29I4 
82 
6712 
9414 
60>4 


Sale 


3612 

Sale  I 

6758 

Sale  I 
Bale  I 


Mob  A  Ohio  new  gold  68 1927  J 

1st  ext  gold  68 A 1927  Q 

General  gold  4s 1938  M 

Moiitgoini-ry  Dlv  lat  g  5S..I947  F 

flt  I»uU  Dlv  5« 1927  J 

Ht  I,  *  Cairo  guar  g  4s 1931  J 

Nashv  Chatt  A  Bt  L  Ist  5h.  ..1028'A 
Jftxpw  llmrirh  1st  g  rts    ...1023  J 

J 
A 
J 
A 
J 
J 
J 
A 
M 

7h io:«o  M 

F 
A 


V or  lion  4V<s.I057 

iicnil  4i    ...1077 
N  .      .-  llc-n  4'i«...l02« 

lat  eoiiwjl  4» 1051 

NO*  NIC  Ulref  Alrapl4^SA'52 


Now  " 

N  O   I 
Noii 

NY' 
10 
C.,r 
Ki-I 

Npw    , 

I: 
IJ.I 

.10  ': 
1^1 

It 
Ml' 

II 
Ita' 


t  4s   .    .1053 

'  Its 1025 

1035 


'  A.. 

deb  fli 


1035 

.  io:w 

I'lOH 


l< 

2'! 
llr.-<l< 
r'url  A  Ad 


,  I  ••'•7  .1 

.  I'M!  J 

1 .1  1 1  M 

.1 

J 

4  :i  '■;■>  _      I'lPM    » 

lOOM   F 

I  gold  3lil..|00H  F 
lOOH  F 

or  Ist  gu  3*  lOHo'j 

'  It  gu  g  4«         ' 


'I  A« 
r    l.t(    !•(  t  Slfn.MU -li  A 
•  t  go  H  44 
Oo'iv  A  (lairx  Int  gu  g  .Vi 
Ka  A  A  (I  It   tal  gu  g  .'•• 

Ijjkr    Hfi.irr   u-ilfl    rnj. 


.I'l  4a 


M>.i. 


lOHl  J 

I04i  J 

I03.''i  J 
1007  J 
I0U7  J 
I02M  M 
i"i|  M 
I  M 
.1  M 


A 

A 
A 

8 

I 

N 

Si 

*l 

o 

o 

II 

N 
s| 

O: 

a' 

D 
J 

J| 
J 

o 

J 
o 
J 
J 
I> 
o 

N 
■ 
A 
O 

J 

J 

N 
N 

J 
A 
A 
A 
A 
O 

J 

J 

J 

u 
o 

l> 

J 

II 
l> 

t 


86       8712 
9978  100 
y'>H  Sale 
6212  Sale 
41 


79 

811, 

7312 

78 

85 

*«i 

91,38 

93 

0438 

97 

8158 

89 

7^14 

79 

03 

IO2I4 

1022 

0734 

VO'b 

72I4I 

881, 

811 

8'978 

87 

Sale 

0'.) 

lOo 

1001, 

--   .  . 

.... 

291, 

31 



71.7, 

Safe' 

74 

rtiiln 

9.S«4 

90 

no 

Sale 

10 1^1  MHle  1 

l07'4 

.Sail*  1 

80 

HOI, 

87 

Hale 

7OI5 

Sulo 

.S7.-, 

Hal» 

HAI, 

'HOli 

71", 

72S 

OH>a 

72 

72H 

70 

611 

02 

(•8 

NHi, 

701, 

nn*4 

.  -  - 

HI 

M 

NU>a 

U.'.'» 

77i« 

Hals 

7'1 

•   a  -  • 

Dt 

Nuln    1 

0 1  u 

Mr. In 

Low 

9838 

105 

8318 

70 

96 

82I4 

7834 

9934 

99I4 

75 

89 

77 

74I2 

87 

83 

891, 

88 

99I2 

98»2 

90 

8118 

9678 
10712 
102 

93S4 
1   3 
100 

81 

601- 

84 

9034 
100 

8IS4 

96 

84I4 

77I2 

95 

911, 

87 
100 

97 

7SI4 

77 

75 

99 
10138 

75 

40's 

3Si2 

421'> 

73li 

3S34 

88 

9834 

101S4 

85 

9558 

8234 

76 '4 

58I4 

5812 

4678 

78 

737, 

61 

61 

291, 

U9'4 

84 

7H2 

83 

81>8 

S4i2 

32 

2Sl2 

S07g 

6712 

94 

503s 

8712 
99 14 
95I4 
6238 
68 
79I4 
74 
84l2 
9Ii8 
96 
102 
8412 
807k 
78 
93 
10218 
961, 
71 
381: 
88 
86 
O.S<4 
90 
25 
301, 

3|3| 

21»ii 
7l»ls 
711, 
O8I4 
IISI4 

loo 

UXIU 
80 
861, 


High 
Mar'22 
Oct' 13 
Ocf21 
July'21 
Feb'22 
June'21 

7834 

Feb'22 
Ocfoe 

75 
Mar'22 

7SI4 

76 
July'21 
Apr'21 
Jan'22 

8S34 

Nov'20 
Feb'22 

9078 

Oct'21 

Mar'22 
108 
10258 
Feb'22 
.Mar'22 
Feb'20 
Feb'22 
62 
86 
Nov'21 
Sept'21 
Mar'22 
9612 
Nov'2i 

79 
Feb'05 
Oct'21 
Nov'21 
Feb'22 
Mar'22 

79 
Mar' 10 
Nov'lO 
July'20 
Mar'22 
75 
42I2 
39 
43I2 
7512 
40 
8838 
99 

IO212 

Deo'21 

95'i8 

Feb'22 

7734 

5812 

5Si2 

49 

Mar'22 

Feb'22 

Mar'22: 

Mar'22 

Jan'22! 

69I4 

84    I 

Jan'22 

Mar'22 

Mar'22 

84I2I 

May'2l| 

Mar'22 

82    I 

6Sl2 

9412 

5078 


I     Mamt4 

;       8iut4 
Jan.  1 


No.\  Low    Hit» 
96I4    987, 


20 

ioo 

27, 


41 


23 
219, 


36 

7| 


6 

.. 
32 


10 


-2 

104' 

10 

9; 

25; 

^1 
24' 

15 

192 

I 


"215 
10 

1! 
12 


I 


893, 

100    ! 

OS's 

6314 

Oct' 18 

Mar'22 

Mar'22 

86  I 
Fob'22 

9612 
July' 14 

85 

Oct' 17 

79I2 

Mar'22 

1021, 

Dec'21 

71l8 

881, 
Fol>"22 

87 
Mur'22 
July'21 

2(1  I 
K«>h'22 
Miir'22 

2I*«> 

8034 1 

76 

00 

flou' 

1021, 

lo.s   I 

HO»B 

87  I 


520 
175 
476 
624 

266 

100 

36; 

295 


95I2    98 


77       7834 
9934    9934 


73I4  75 

88  891, 

7534  78I4 

72  76 


891,    8912 
78       90 


981s    9812 
871,    91 


951,    967, 
IO6I2  100 

101    10312 

9334     9418 
10258  103 


80  82 
68  62 
796s    86 


7958    82 
93       961, 

'74"  "79'»2 


971,  100 
951,  97 
77       797, 


101 

6958 

31 
SO 
36 

70 
32 

8638 

9OI4 

10(>l2 


10138 

76 

42I2 

10 

45 

75I2 

40 

80 
100 
10234 


94I4 

8234 

73 

4838 

481, 

351, 

73 

721, 

62 14 

62I4 

27 

68I2 

80 

701, 

77 

78I4 

77 


955g 

8234 

77»4 

5812 

591, 

49 

7834 

76 

61 

61 

29I2 

6.'i2 

84 

7158 

83 

81  Is 

8412 


7»4    2812 
76«4    82 


62 
89 


»8l2 
94I2 


43i;i    6134 

841,    895, 
97  If  100 

ooij  9714 

5U34     6312 


763,  79I4 

74  74 

12     831,  86 

. . .     02  92 

81     041,  0712 


11     787,    86 


70 
76 

M77, 

nil), 

H514 

71', 
04 
72 
741, 

no 

MS 
701, 

lot 

60 

N21, 


7n>i 
70 

MHI, 
Junn'20 
Mar"J2 

71' 
Nri» 

Mar 
nil 

Jiily'3l 
May' 10 
Jiilin'3l 
Mar'S'J 


69  753,    79I2 
90'8    93 

e  1011,  1021, 

"5  '"67"»i  ^'I'li 

2  8n>2     88>2 
873»  K9I4 

3  81  87 

—    07     eoH 

'21    "2' fli  "20'u 

'  29>,    291, 

i  2H        32 

2  211,    2134 

43  70        84 

34  701,     76 

32  O&t,     001, 

177  02        OOI4 

001  ON      1021, 
90    lOA      lO.S 

107  78',     H07, 

18  (t6>4    *» 
I 

70  741,    78 
6  75        7(1 

34     H4       80>, 

'.'.'.  'ii'  "80«J 
■     noi4    73 

.i'4  '7V1J 
...  ,  741,    741, 
0    00      no 

4  i  »i*t    88 


77  771, 

73I4  Nov'2T 
0.1  0.1  <  4 


....     H3>|    W» 


40     70l4    7BS 

'■jo   "goVi    04  ' 
/I     NHI,    03 

"iii  '11814 


*  No  prlne  Frldar:  latawt  bid  and  atftad  Uiis  «Mk.     s  Do*  Jaa.     •  Hits  Fsii       t  lioa  Jon*.     *  Due  July.     ■  l>u«  H«pl.     •  Doa  (Kit.     *  OiiUoo  sale 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mar.  24 


n  T  Cent  &  H  R  RR  iCon)~ 

Mahon  C'l  RR  iBt  5s 1S34  J 

Michigan  Central  5a 193 1!  1*1 


Registered 1931  Q 

4b ._ 1940  J 

Reglstved... _1040  J 

JL&8l3tgold3HB 1951  M  S 

l8tsol(l  3I28 1942  n  N 

20-year  debenture  48 1929  A  O 

SJ  June  RR  guar  Ist  48. -.1936;  F   A 

N  Y<t  Harlem  g  3 !48 2000iM  N 

N  Y  &  Northern  iBtg  58..  1923! A    ' 
N  Y  4  Pu  let  cons  gu  g  4s. 1993  A 

Pine  Creek  reg  guar  6s 1933  J 

R  W  A  O  con  1st  ext  58.  .  .ai992  A 

Rutland  Ist  con  g  4Hs 1941  J 

Og  *  L  ChiiB  iBt  gu  4a  g.  1948  J 
Rut-Canada  Ist  gu  g  48.1949,  J 


Price 

FriOav 

Mar.  24 


Week'i 
Range  or 
Last  Sale 


■S3:j  Range 
Since 
Jan.  1 


13 


Bid  Ask 

97%  __ 
9718  ... 


.1956!j!  D 
..)"t>l  F  A 
..1941  m  N 
..1931  IVJ  N 
..1934  F    A 


at  Lawr  &  Adir  1st  g  5s. ..1996  J 

2d  gold  68 1996  A 

tico  &  BIk  aiv  gu  g  4e...l922  J 

lttB&  L  Erie  2d  g  53 0l928  A 

Pitta  McK  &  Y  l3t  gu  6a..  1932  J 

2d  guaranteed  (5s.. 1934  J 

West  Shore  Ist  43  guar 2361  J 

Registered 2361  J 

NYC  LInee  eq  tr  Ss...  1920-22  M  N 
Equip  trust  4HS---1920-1925  J    J 

W  Y  Chic  <t  St  L  Ist  g  43 1937  A    O 

Registered 1937  A    O 

Debenture  49 1931  WI  N 

K  Y  Connect  Ist  gu  4Hs  A. .1953  F   A 

W  Y  N  H  &  Hartford— 

Non-cony  deben  4s 1947  M 

Non-conv  deben  3Hs 1947ilW 

Non-con V  deben  3Hs 1954  A 

Non-cony  deben  4s 1955;J 

Non-cony  deben  ii 1956, IVI  N 

Cony  debenture  3  )4s 195G  J 

Cony  debenture  6s'_ 19481 J 

Cons  Ry  noB-cony  48 1930;  F 

Non-conv  deben  48 1955  J 

Non-conv  deben  49 19561 J 

4%  debentiireo 1957ilVI  N 

Harlem  R-Pt  Ches  1st  4b..1954,IV3  N 
B&  N  Y  Air  Line  l8t 4s...  1955  F  A 
Cent  New  Eng  Ist  gu  48...196l|j  J 
Housatonlc  Ry  eons  g  58.  .  1937  M  N 

Naugatuck  RR  1st  4a 1954  M  N 

N  Y  Prov  &  Boston  48 1942  A   O 

N  YWche3&BlBtaerI4}<is'46  J     J 

New  England  00ns  68 1945  J     J 

Conaol48. 1945  J     J 

Providence  aecur  deb  4s 1957  IW  M 

Providence  Term  1st  48...  1956  !W  3 

W  &  Con  East  lat  4Ka 1943  J    J 

■  Y  O  &  W  ref  1st  g  4a ^1992  M  S 

Registered  $5,060  only...»1992  M  3 

OeneraI4s 

Worloik  Sou  Ist  &  ref  A  58. 
WorfoOc  A  Sou  Ist  gold  5s.. 
■ort  A  West  gen  gold  6 ... 
Improvement  &  ext  ' 

New  River  Ist  gold      1932  A  O 

N  &  W  Ry  1st  COUP  B  *e...l996|A   O 

Roistered... 1996  A   O 

Dlv'Iletll      A  gen  K  43. 19441 J     J 

10-25-yc    r  conv  48 1932  J    D 

10-20-7  f.r  conv  4s 1932|M  S 

10-2j--ear  eonv  4H8..-1938iM  S 

10  y  ^r  cony  68 .1929|M  S 

Pocah  C  A  C  Joint  4a...l941J    D 
C  C  A  T  iBt  guar  gold  5s.  .  1922 '  J     J 
Solo  V  A  N  E  let  gu  g  48..19S9|M  N 
:«orthem  Pacific  prior    lien  rail 

way  A  land  grant  g  4s 1997  Q    J 

Registered 1997  Q    i 

General  Hen  gold  3a o2047  Q   F 

Registered a2047  Q   F 

Ref  A  Impt  63  ser  B 2047  J     J 

Ref  AImp4HsSer  A 3047  J     J 

Bt  Paul-Duiuth  Dlv  g  4b.. 1986  J    D 

N  P-Gt  Norjoint  6H9 1936  J     J 

St  P  A  N  P  gen  goW  68 19231 F   A 

Registered  certificates..  1923  Q  A 
St  Paul  A  Dulutb  let  59.. . 1931  Q   F 

let  consol  gold  4s 1968!j   D 

Wash  Cent  let  gold  4g 1948, Q  M 

Wor  Pac  Term  Co  1st  g  68.  . .  1933 !  J    J 

Oregon- Wash  1st  A  ret  43 196 1 1 J    J 

PooUlc  Coast  Co  lat  s  Ss 1946  J   D 

PaducahA  Ills  Istaf  4M)9...1955|j    J 
PennsylViinla  RR  Ist  g  4fl...l923|IH  N 

Consol  gold  43 1943i!M  N 

Conso!  gold  4s ._.1948  M  N 

Consol    4H8 1900  F   A 

General 4K8 .1965  J   D 

GeneralSs lS68]j    O 

10-year  secured  73 1930  A  O 

16-year  secured  6  ^9 193fi  F   A 

AUeg  Val  gen  guar  g  48 1942  M  3 

DRRRAB'gelatgu49  8.1936|F    A 

Peonsylvnnla  Co —  I 

Guar  3!^8  coll  trust  rsg  A.1937|m  S 

Guar  SHsoolI  trust  9orB.1941|F   A 

Guar  3 Hs  trust  ctfs  C 1942lj    O 

Guar  3  H8  trust  clfsD 1944'j    D 

Guard  15-2&-year  gold  48..1931IA  O 
40-year  g\iar  48  otfs  Ser  E. .  1952, M  N 

Cln  Leb  &  Nor  gu  48  g 19421M  N 

01 A  Mar  latgug4W8 1935:(VI  N 

OlA  Pgengu4«8Ser  A..1942  J    J 

SerlesB 1942lA  O 

Int  reduced  to  8^8...  1942 1 A  O 

Series  C  3Hs 1948!m  N 

Series  D  3^8 1960,F   A 

KrleA  PlttBgu  g3W9B...1040iJ     J 

SerlesC... 1940lJ     J 

Gr  R  A  lox  lstgUE4HB..1941J     J 

Ohio  Connect  Ist  gu  4b 1943  M  S 

Pitts  Y  A  Aah  1st  cons  68..  1927  M  N 
Tol  W  V  AOgu4H8  A...1931  J     J 

Series  B  4Hi9 1933  J     J 

Series  C  4a. 1942'M  S 

PCCA8tLgu4HeA...1940'A   O 

Series  B  4  Ws  guar 1942  A   O 

SerlesC  4  Hs  guar 1942|M  N 

Series  D  4^  guar 1945'm  N 

Series  E  3  Ha  guar  gold..  1949  F  Ai 

Series  F  guar  4s  gold 1953'J    Di 

Series  G  48  guar 1957|M  N 

Series  I  cons  guar  4H8..19fi3lF    A' 

General  59  Scries  A 1970  J    D 

est  L*  P  l9tcon8g58...1932'A  O 
Phlla  Bait  A  W  Ist  g  48...  1943  M  N 
Sodus  Bay  A  Sou  1st  g  58  .  1924  J  J 
D  N  J  RR*Cangen4s...l944  M  S 
Pere  Mnrciuette  lat  Sor  A  68. .  1956J J     J 

Ist  Serle«  B  4a 19561 J     J 

Phllllpplnc  Ry  l8t  30-yr  s  f  4s  1927  J     J 


8434 


H95g 

78% 

90 

7518 

77     

98l2 

8OI2 

104 


9934  109    1 

7312 

791s 

6884 

1 

63 

8718 



90'4 

SUJI2 

97 

99 

105 

101 

80"2 

Sale 

77 14 

80 

::::::"i 

86I4 



84 

Sale 

87 

Sale 

42 

42 

46 

Lou)  High 
96  Mar'22 
9018  Juae"21 
9812  Nov'18 
83  Feb' 22 
74I4  Sepf20 
6618  Mar'20 
78I4  78I4 
90  90 

70-54  Apr'21 
68  June'21 
95  Dec' 21 
8II4  Mar'22 
113  May' 15 
9934 
Jan'22 
Jan'22 
Feb 
Dec'21 
Nov' 16 
Jan'2: 
May'21 


No. 


9934 
83 
66 
SO 
85I4 
103 
99I2 
90 


Lous 
I  96 


Bigh 

'J  6 


4 


13018  Jan'09 
95I4  June'2n 
8  J  80^4 

77I8  78I4 
9912  Feb' 19 
6712  June'20 
8618  8618 
85  Nov'17 
83^8  84 
87  87I4 


4412  Sale 

41  4973' 
47I2    49^8 

42  49    I 
68I4  Sale 


45 


4412    45 
7514  Sale 
67 
5912  Sale 

8178 

O4I8 

70     

42I2  Sale 

77% 

6618 

41  45 
7OI2  .... 
57  60 
7OI2    7212 

"e'ls  Sale 
6 1  Sale 
87     

IO6I4  107 

107      . 

106  107 
87     Sale 


46 

46 

44 

4934 

49I2 

42 

67 

60 

60 

3818 

'I4I2 

75I4 

69 

57I2 

80 

87 

S3 

40 


Feb'22 

Feb'22 

45 

4934 

4934 

4*38 

6978 
0(a'17 
July'18 
Jan'22 

48 

75I4 
Jan'22 

6912 
Deo'21 
July'14 
Aug'13 

41 


17 


8214    83 


76S4 
86% 


79 
80 


8534 

7938 

89      

92% 

107     Sale 
8412  Sale 


86       87I2 
85i2  Sale 

"ei'safa" 


lu6%  Sale 
87       88I4 

81     

106 14  Sale 
IOOI2  10034 


99     

79% 

SlU    84 

107      

79     Sale 
7712    79 

syjs 

9S38   99 


M7l2     88I2 
94 14    96 


96%  Sale 
IO712  Sale 
10634  Sale 

8778 

8i)l2 

74l2 

74% 

74% 

74I2 

88I2  Sale 
5>2ii    8414 

SO's 

8934 

93     

93     

77I2 

7718 

77% 

7',)i8 


8934 


94 
94 


7912 

8S34 

8018 

98% 

93 

92 

78      - 

93I4    94I4 

9212 

90  <4 

84U 

81»4 

84      

84      

8434 

90'2 

99      

871* 

9OI2 

87I4 

93  Sale 
77  78 
50i>  Sale 


70 
26 

88% 

60 

71 

6912 

6512 

62l2 

83% 
106 
106 
10434 

8634 

74 

85 

80 

9234 
100 
IO6I4 

8412 

99 

85l» 

8434 
84 

61% 
OOI3 
IOOI4 
8712 
7914 

ioei4 
101 

160 

92 

75I4 

8:^ 
lOoig 

78 

76 14 

791s 

98% 

88 

8312 

95 

8712 

Ofiis 
10034 

lOO's 
8734 
83 


Sept' 17 

Jan'22 

Feb"  18 

60 

7134 

Nov'2U 

(;6i8 

65 
Jan'22 
Mar'22 
Jau'21 
Mar'22 

88 

Oct'20 

Mar'22 

Feb'22 

Apr'21 

100 

10778 

8412 

Dec'21 

Fob'22 

8534 
Jan'22 

6234 

Feb'22 

10734 

Mar'22 

Mar'22 

10734 

Mar' ^2 

May'21 

July'21 

May'21 

Feb'22 

Sept'21 

SO 

77 

Sepf21 

Mar'22 

Jair22 

88I2 

96 

88I2 

97 

I07I2 

107    I 

8734' 

Feb'20 


HI 
12, 


19 
10 
19 
22 
119 


47 
2 


17 


77I2    8II4 


99I2     9978 
78       83 
66       66I2 


9914    9912 


78J» 
76% 


8212 

78I4 


82^    88 


80 
81  >a 


84 
87I4 


214 


1 

22 


41 
58 


46  4612 

44  46 

38I4  45 

401:  61 

41  6II2 

37%  45 

67  71 


3812  3812 

31  48 

71  79 

60  6978 

6II4  «0 


33       44 


26       26 


60 


60 
73 


65I2    67% 
60       65 
79I4    83% 
105%  106 


45 


10484  IO5I4 
8478    8918 


831]    86 
80       80 


10     92li  100 

319,10314  10612 

4     84       85 


8314    8534 


189  I  84       87 
84       84 
28!  60       6234 
,...||  60       6OI2 

26  10578  110 
11  80       9OI4 

n  7914  7914 

375  10534  109 
100"*  101 


688! 
12: 


3! 

261 

357i 

129 

90 

22s: 

5 


72 

72% 

75  i» 

70 

8SI2 

80 

81'S 

83lx 

01 
104 

96 14 

9018 

67 

35 

79I4 

86 

80 

93 

84 

82 

77 

92>« 

01 

89% 

9II2 

88 

84 

80 

891a 

9334 

99 

91 
102 

SOij 

92I2 

77 

60 


Nov'21 
Jan'22 
Jan'22 
Apr'21 
88I2 
Fcb'22 
Feb'22 
Dec'21 

Nov'31 
Dec' 15 
Feb' 12 
Doc"  12 
Jaa'21 
Apr'20 

May' 19 
Jan'22 

Sept'20| 

Mar"  10 

July'21 
Dec'20 

Sept'21 

Mar'22 

Jau'22 

89% 

Mar'22 

Nov'2l, 
Jau'22 

May'21 
Feb'22 
95 

Mar'22 
Feb'2a 
Jan'03 

June'aij 

4-9512 

77 

6178 


82       82 


77 
75 


82 
78 


9634    99 
87iz;    89 
8518    90 
92 12    9612 
8534    89 
9312    9734 
lOJij  logij 
103%  107 
80       8734 


72I4    72% 
75%    76% 


84%    88I2 
80       81 
80%    81% 


86       86 


88%  9234 

88%  91 

89%  8918 

841*  91% 


84       84 


...■    89%  89% 

81     90  96 

...;i  90  09 

91  91 


43 

3 

91 


88ij«95i2 
75       77 
41%    52I4 


N. 


BONDS 

Y.  STOCK   EXCHANGE 
Week  ending  Mar.  24 


Pitt-  Sh  A  L  E  l3tg  6s 1940 

1st  consol  gold  53 ...1943 

Reading  Co  gen  gold  43 1997 

Registered 1997 

Jersey  Central  coll  g  4a 1951 

Atlantic  City  guar  4s  g 1951 

St  Jos  A  Grand  Isl  1st  g  4s. . .  1947 
St  Louis  &  San  Fran  (reorg  Co) — 

Prior  Hen  Ser  A  48 1950 

Prior  lien  Ser  H  5a 1950 

Prior  lien  Ser  C  6a 1928 

Cum  adjust  Ser  A  6s ftl955 

Income  Series  A  6s A1960 

St  Louis  A  San  Fran  gen  68..  1931 

General  gold  5s 1931 

St  L  A  S  F  RR  cons  g  49.. .1996 
Southw  Dlv  1st  g  5s  .  1947 
K  C  Ft  S  A  M  cons  B  Gs 
X  C  Ft  S  A  r.l  Ry  ref  g  43.  .  1936 
K  C&  M  R  A  B  1st  gu  58..  1929 
St  L  S  W  1st  R  43  bond  ctfs...  1989 
2d  g  49  Income  bond  Ctf3.pl989  J 

Consol  sold  4s. 1932  J 

1st  terminal  A  unifying  53.1952  J 
Gray's  Pt  Ter  1st  gu  g  58..  1947  J 

S  A  A  A  Pass  Ist  gu  g  4s 1943  J 

Seaboard  Air  Line  g  48 1950  A 

Gold  4a  stamped 1950  A 

Adjustment  53 01949  F 

Refunding  4s 1959  A 

1st  &  cons  6s  Series  A 1945  M  S 

Atl  A  B!rm  30-yr  1st  g  4a.«1933  M  9 

Caro  Cent  1st  con  g  43 1949  J     J 

FlaCentA  Pen  Istext  63..1923  J 
1st  land  grant  ext  g  5s..  1930  J 

Consol  gold  53 .1943  J 

Ga  &  Ala  Ry  Ist  con  53.. .01945  J 
Ga  Car  A  No  1st  gu  g  5s...  1929  J 
Seaboard  A  Roan  1st  5s.. .1926  J 
Southern  Pacific  Co —  I 

Gold  43  (Cent  Pac  col!)...iH949  J 

Registered tl94S  J 

20-year  conv  4s yl929  M  S 

20-year  conv  Ss... 1934  J   D 

Cent  Pac  1st  ref  gu  g  4a...  1949  F   A 

Registered 1949  F   A 

Mort  guar  gold  3^i8-..tl929  J    D 

Through  St  L  1st  gu  4s..  1954  A   O 

GHASAMAP  1st  5s_..  1931  M  N 

2d  exten  5s  guar. ..1931  J     J 

Gila  V  Q  A  N  1st  gu  S  53.. 1924  M  N 

Rous  E  A  W  T  1st  g  58 1933  M  N 

1st  guar  53  red 1933  M  N| 

HATC  I3tg58lntgu 1937  J     J 

A&  N  W  Istgug  5s. 1941  J     J| 

No  of  Cal  guar  g  53 1938  A   0| 

Ore  A  Cal  1st  guar  g  53 1927  J     Jl 

So  Pac  of  Cal— Gu  g  Ss 1937  M  N 


A 
J 
J 
J 
A 
J 
J 

J 
J 
J 
A 
Oc 
J     J 
J     J 
J     J 
A    O 
1928  M  N 
A    O 
A    O 
MN 
J 
D 
J 
O 
J 

o 
o 

A 

o 


Price 
Friday 
Mar.  24 


Week't 
Range  or 
Last  Sale 


Rangt 
Since 
Jan.  1 


Bia  Ask  Low 
96%  98%  100 
90% 97% 


84     Sale 

"84 14     86 

7534 

69% 

70%  Sale 
84  Sale 
98%  Sale 
78%  Sale 
62%  Sale 
102% 


84 
73 
84 


High 
Mar'22 
Dec' 17 

8434 
Aug'21 
Mar'22 


No.  Low     Hiot 
95%  100 


6778  Mar'22 


69% 
83% 
98% 
78% 
61% 


71 

85 
99 
79 
63 


78  80  86% 
il-I  j'si'lj  "86% 
"I  '"65%  "m" 


102%  Mar'22 


96%    97%    1,6%  Mar'22 

6S% :   67  Oct'20 

S6I4 90  Feb'22 

101%  102I4  10178  Mar'22 


618  68  71 

184  82  85 

109  94%  99 

249  71  79% 

484  64  63% 

101%  103 

---  I  95  VTU 


78 


7734 

89% 

76%  Sale 
06%  67 
74^8  Sale 
79  Sale 
74% 

74%  75 
54%  56% 
54  Sale 
19  Sale 
36%  Sale 
49 '8  9alK 
63  64% 
65  ... 
96»4  99 
8134  --- 
S3  ... 
75  ... 
84 
87 


86 


81%  Sale 


S914  Sale 
96%    99 


78% 

88% 

76% 

66 

74 

78% 

98% 

75 

63 

53% 

18% 

36% 

48 

63 

63 

96 

85% 

8434 

71 

35 

87*4 


781; 
Jan'22 
77 
66 
74% 
79 
Jan' 13 
76 
63 
64% 
20 
37 
49% 
Mar'22 
Feb'22 
Jan'22 
Dec'21 1 
Feb'22 
Feb'22 
85I4 
Jan'22  i 


—  I    90 
...  101 
37     7284 
...'    8S% 
17     7234 
1     64% 
46     68% 
67,  71 
I. 


90 
102% 

7818 

88% 

78 

66% 

74% 

79 


32    70 
1     60 

31     48% 
97     13% 
89     31% 
158     41 

--.,1  69% 
.  —  I]  63 
... .     96 


77 

63 

64% 

21% 

38% 

62% 

63% 

63 

96 


,    82%  86 

..—'I  71  72 

3  '  84  86 

..-.:    87%  87^i 


80% 

72 

89 

92% 

83% 


80% 
98 


80% 

96 

92 

97 

89 

86 

90 

8634 


So  Pac  Coast  Ist  gu  43  g...l937  J 

Tex  A  N  O  con  gold  5s 1943  J 

80  PacRR  1st  ref  4s 1955  J 

San  Fran  Terml  1st  43 1950  * 

Southern — 1st  cons  g  53 1994  J 

Registered-- 1994  J 

Develop  A  gen  4s  Ser  A 1956  A 

Temporary  6Hs 1956  * 

Mob  A  Ohio  coll  tr  g  4a...  1938  M 

Mem  Dlv  Ist  g  4Hs-5a 1996  J 

St  Louis  dlv  1st  g  48 1951  J 

Ala  Gt  Sou  1st  cons  -4.  5a..  1943  J 
Atl  A  Chari  A  L  1st  A  4^9-1944  J 

Ist  30-year  53  Ser  B 1944'J 

Atl  A  Danv  Ist  g  4s 1948  J 

2d   4s - 1948'J 

Atl  A  Yad  1st  g  guar  48...  1949,  A 

E  T  Va  A  Ga  Dlv  g  5a 1930  J 

Cons  Istgold  5s... 1956  M  N 

E  Tenn  reorg  ilcn  g  69 1938  W  S 

Ga  Midland  1st  3s 1946  A  O 

Knoxv  A  Ohio  1st  g  8s 1925  J     J 

Mob  A  BIr  prior  lien  gSa..  1945  J     J 

Mortgage  gold  43 -.1945'     J 

Rich  A  Dan  deb  5s  stmpd.1927  A  O 

Rich  A  Meek  Ist  g  5s 1948  M  H 

So  Car  A  Ga  1st  ext  5Hs-1929  M  N 

Virginia  Mid  Ser  E  58 1926  M  3 

8eriesF5s 1926  M  8 

GeneralSs 1936jM  N; 

Va  A  So'w'n  lat  gu  5a 2003I-'    J! 

lat  cons  50-year  6a 1958 'A 

W  O  A  W  Ist  cy  gu  4s 1924]F 

Spokane  Internat  Ist  g  Ss 19551 J 

Term  Assn  of  St  L  1st  g  4H's.  1939;  A 

1st  cons  gold  Sa 1 984- 1944  F 

Gen  refund  9  f  g  43 1953 

St  L  M  Bridge  Ter  gu  g  5a.  1930 

Texas  A  Pac  lat  gold  5a 2000 

2d  cold  Income  Ss j2000 

La  Dlv  B  L  1st  g  5a 1931 

W  Mln  W  A  N  W  lat  gu  Ss.  1930 
Tol  *  Ohio  Cent  1st  gu  6a. ..1935 

Western  Dlv  Ist  g  53 1035 

General  goid  Ss 1935 

Kan  A  M  Ist  gu  g  48 1990 

2d  20-year  53 1927 

Tol  P  A  W  lat  gnld  49. 1917 

Tol  St  L  A  W  pr  lien  g  3He-1925|J 

60-year  gold  4a lOSOlA 

Coll  tnigt  4s  g  Ser  A 1917p" 

Trust  CO  ctfs  of  depoalt 

Tor  Ham  A  Buff  1st  g  48...*  194(1  J    O 

Ulster  A  Del  1st  cons  g  53 1928  J 

1st  refunding  g  43 1952  A 


SS 
'^O 
96 
92 

97      

92% 

92% 

9618 

87% 

99      101%  100 

97%  Sale  ,  9734 

99% 

90%    92 

92      

86  Sale 
80  _.  . 
9414  Sale  I 

88I4 ' 

63     Sale 
95%  Sale 
70       72 
91        91% 
75I4  Sale  I 
94%' 


81%l 

Nov'21' 

8934 

92% 

84% 

82%  Sept'16l 

87%         88 

80%' 
Feb'22 
Feb'22 
Jan '22 
Dec'21 
Mar'21 
Oct'21 
Feb'22 
Feb'22 
98 
Juiie'21 


21     78       81% 


94 

92 

90% 

85% 

80% 

9134 

88 14 

62 

94% 

72 

91 

75% 


92 
Jan'22 

86% 

82 

95 

88% 

83% 

95I4 

72% 

91 

75% 


143     86  89*4 

1     96%  97 

79  ,  81%  86% 

"41  ,"86""  "88"" 

6  1  78%  80% 

94%  98 

92  92 

97  97 


21 


251 

24 

234 

1 

357 

575 

12 

1 

11 


J 
A 
J 

Mar 
J    J 


88% 

95% 

73 

68 

75 

96 

9534 

92 

57% 

89% 

89% 

70% 

97 

64% 

96% 

97 

95% 

94% 

90 

77% 

91% 


98 

78    j 

'79'3l' 
97  I 
9634 
9334 
63    i 


98% 

96% 
97% 

'95"% 

80 
96% 


83%  8fipt'21  .. 
8878  Mar'22'.. 


77%  Sale 
...    9-'% 
96 
79% 


95% 

76 

63 

7534 

9634 

9634 

90 

60 

99% 

76C8 

75 

93% 

68 

96% 

97 

90% 

95% 

80 

80 


96 

76    I 

Dec'2lL. 
Feb'22  .. 

9684' 
97%' 
neo'21  — 
Mar'22  -. 
Feb'22  -. 
Aug'21l  — 
Feb'22L. 
Dec'21 1 -- 
Apr'2ll— 
Mar'22  — 
Mar'22  — 
Dec'21'.. 

95%; 
Mar'22  — 
Mar'22  .. 


86%  86^ 

90  103% 

96%  9811 

'88%  "92% 

89  90% 

83%  86% 

SO  82 

87%  95 

88%  88% 

61%  63% 

94I4  95% 

66%  727g 

89  91% 

73  77% 


87       89 
91       96% 
72       76% 


75%  78% 
93%  96% 
93       97% 


68       63 
98%    99% 


76       75 


94       86% 
97       97 


85%  Mar'21  .. 


95 


A     ... 


91% 
78% 
92% 
92% 

60     

85% 

77      

95% 

Bl      

82% 

78  80 
94       9414 

30      

90     Sale 
6534    66 


Union  PaclMo  Ist  g  49 1947 

Registered 1947 

20-ycar  conv  43 1927 


O, 

3: 


80  85 
89  93 
60%  86 
90%  Sale 


1st  A  refunding  4s. 


-.92008 


M  3 


lO-year  perm  secured  6s..  1928  J     J 
Ore  RR  A  Nav  con  g  J8-..1948  J   D 

Ore  Short  Line  1st  3  88 1922  f   A| 

1st  consol  g  59 1946 'J     J 

Temporary  5s 19461-'     J' 

Guar  refund   48 1929  J    D 

Utah  A  Nor  gold  So 1926|J     J 

1st  extended  43 1933' J     J, 

Vandalla  cocs  g  4:i  Ser  A 1»55|F   A| 

Consols  48  Series  B 1957  |M  N 

Vera  Cruz  A  P  1st  gu  4Vi8...l!):)l!J     J| 

Virginian  1st  59  aerlee  A I902;M  N| 

Wabash  lat  gold  68 1939  IH  Ni 

2d  fjold  58 1939  F    Al 

Debenture  aeries  B  68 1939  J     J! 

lat  lien  50  yr  g  term  49 1954]  J     J| 

Del  A  Ch  Ext  1st  g  Ss 1941  J     J 

Dea  Moines  Dlv  lat  «  49...  1939  J     Jl 

Ora  Dlv  Ist  g  3'i9 1941  A   Oj 

Tol  A  Ch  Dlv  g  49 1941  M   S 

Wash  Terml  lat  gu  3^)9 1945  F    Al 

l9t  4^yr  eiisr  49      1945  F    A 


92%  Sale 
86%  Sale 
103     103%  103 
SG     Sale  I  851 

9!t% 

M34  Sale 
9!t78  Sale 
89%  Sale 
97% 


S478  ... 
84% 


28 
94 
951; 
85 


40 

Sale 
901 
83% 


66% 

67 

91% 

-  -  -  » 

70% 

75 

66 

69 

75 
77 

78 

8434 


77% 
Mar'22  . 
96    I 
79%' 
Mar'22  . 

93    I 
Feb'22  -. 
Mar'22  .. 
106%  Nov'04  -. 
94      Mar'22.. 
Jan'22 
81% 
Jan'22 
Mar'22, 
Dec'21 
90 
65% 
16%  June'2l| 
31%    .Feb'22 
Jau'22 
Feb'22 
Der'21 
91% 
Feb'22 
93    I 
S7%l 
103341 
86 
9934  Mar'22 
9934       100 
99 14       100 
89%         90»4 
98      Mar'22 
86%    Feb'22 
8418  Mar'22, 
72%    Jan'2l 
28 
94 
97 
87% 
Aug' 18! . 
Fob'2l|. 
JaD'221. 
Aug'21  ., 
nec'21,. 
Mar'22  ., 

75    I 
Feb'22  . 


I  i  '3 

92 

96 

78% 

93% 

93 

50 

85 


90 

81% 

78 

93 

23% 

8884 

63% 


77% 

89% 

65 

90 

89% 

92% 

851- 


5     96%    06% 
80       80 
74       80 

4!  "77%  '7"7"% 

92  96 
1  1  88%  96% 
37  76%  80% 
93%  93% 
87%  slOO 
60  SO 
79%    89 

B.      "94% 

90  90 
81%  S« 
76%    78 

91  »4 


6 


84       00 
66       65% 


24  31% 
77%  79% 
89       89% 


27% 

92% 

95% 

87 

90 

62 

91 

6G% 

60% 

76% 

75 


82  I  86 
...  I  88 
92  1  89 
61  I  81% 
8  102 
4  1  83% 
.--!    98 

4  I  96% 
89  97 
65  I  86% 
.—I  06% 
...  86% 
—     78% 


03 

80% 

93 

87% 
103% 

87% 
100% 
100 
IGO 

00% 

98 

88% 

84% 


15!  30  38 

44:   88I4  94 

33  ,  03%  07% 

40     81%  87% 


91       91 


60  78 
72%  7« 
S6       8< 


No  price  Friday:  latest  bid  and  aaked      a  Duo  Jan.    6  Due  Feb.    #  Due  June,     k  Due  July.    *  Duo  Aug.    «  Due  Cot,    9  Do*  Nov.    (  Due  D«o.      jOptlon  9ale. 
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BONDS 

I».  Y.  STOCK  EXHCNAQE 
Week  ending  Mar.  24. 


Price 

Friday 

Mar   24 


Bta 


We.ek'1 
Range  or 
Last  Sale 


Ask  Loic 


«1»4 

9jl2 

73 

36 

85 


4112    43 
46>8  --- 

75  76     I 

76  76 '-8 

72  72^8 
SlUSale  I 
80  SOU 
70       75 

70lj 

34       44 
79       80 

73  75 
72ls    76 

77  7738' 

82      ' 

SO  Sale  I 
60U  Sale  I 

I 

"r3i2  *f4i2 

1112  1214 
SO-14  SalP  ; 

6018   eo'^s 

50       55    i 

74  7733 
8S'-2  3si'=   I 

9318  as'ig 


63       671; 
13        17 
38U    43 

93I4 

84I2 

h&i    86I4 
58      


I 


West  Maryland  Ist  g  4s 1952' A  O      62^8  Sale 

West  N  Y  A  Pa  1st  g  d« 1937  J     J      95       96 

Gen  gold  48 1943  A  O      72i2    74 

Income  53 l>1943  Nov       18 

Western  Pac  Ist  ser  A  5s 194Bilvi   S      88     Sale 

WhP-llnK  A  L  E  let  g  53 192'I'aO       95l2    96li    93i8 

Wheel  Dlv  1st  gold  53 1928  J     jl      Si's I9II4 

Eiten  A  Impt  gold  53 1930  F    aI      8534    93    |  9034 

Retunding  4K9  9erle3  A...196fi;M  S      59^8    60    159 

RR  l8t  consol  4.S 1949  M  Si     6734    70    1   66i8 

Wlnston-Salem  8  B  Ist  48. ..1*10  J     J      78>8 78 

Wis  Cent  50-yr  let  gen  4g 1949  j     J      7634    77 -s    76I4 

Bup*  Dill  dlv  A  term  l8t49'3aiM  N      7714    7778    77i2 
Street  Railway  I 

Brooklyn  Rapid  Tran  g  59... 1945'a  O 

Ist  refund  coQV  gold  43 2002'j     J 

>-yr  7%  secured  nor/» J:1921|J     J 

Certificate's  of  deposit 

Certfs  of  deposit  stamped ! 

Bklyo  Co  Ei  1st  g  -4-53 1950  F    A 

Stamped  guar  4-08 1956  F 

Bangs  County  E  let  g  4fl..l949,F 
Stamppd  guar  4s 1949 

Nasksau  Elec  guar  gold  48..  1951 

Cblcago  Rys  !.«  5s 192 

Conn  Ry  4  L  Ist  &  ref  g  4^9  1951 

Stamped  guar  4<^9 1951 

Det  United  l9t  cons  %  4K9...  1932  J 

Ft  Smith  Lt  A  Tr  let  g  5s 1936  M 

Hud  *  .Manhat  5g  ser  .A 1957;  F 

Adjust  Income  5<i 1957: .. 

N  y  A  Jersey  l3t  OS 1932|F    A 

Interboro  Metrop  coll  4^s..l956  A   O 

Certificates  of  deposit .. 

Interboro  Rap  Tran  l9t  53...  1968  J 
Manbat  Ry  (N  Y)  cons  g  43.. 1990,  A 

Stamped  ta-:  exempt 1990,  A 

2d   4fl 2013iJ 

Manila  Elec  Ry  A  Lt  s  f  5s..  1953  M 
Mariet  St  Ry  Ist  cons  58 1924|M 

5-year  6%  notes.. ...1924  A 

Metropolitan  Street  Ry — 

B'way  A  7tb  Av  ist  c  g  59.1943|J 

Col  A  9tb  .At  1st  gu  g  53..  1992 |M 

Le:?  .Av  A  P  F  1st  gu  g  5S..1993  M 
MDw  Elec  Ry  4  Lc  cons  g  58.1926  F 

Refunding  A  exten  4!^s...l931  J 
Montreal  Tram  1st  &  ref  58..1941  J 
New  Orl  Ry  A  Lt  gen  41^8..  1935!  J 
R  Y  Munlclp  Ry  st  9  f  os  A.1939|  J 
H  Y  Rys  l3t  R  E  A  ref  4s.. .1942  J 

Certificates  of  deposit 

30-year  ad]  Inc  -is al942 

Certificates  of  deposit 

n  Y  State  Rys  Ist  cons  4  He.  1962  M  N 

Pc«land  Ry  lat  A  ref  5s 1930  M  N 

Portland  Ry  Lt  A  P  1st  ref  Ss  1942  F   A 

1st  A  refund  7'Aa  Ser  A. ..1946  M  N| 

Portland  Gen  Elec  1st  ae..l935|J  Ji 
Third  Ave  1  St  ref  4s I960  J    J 

Ad)  Income  Ss al960  A  0| 

Third  Ave  Ry  1st  g  5e 1937'J     Ji 

TrlClty  Ry  ALt  Istsf  5a...l923  A  O, 
Undfrgr  of  London  4Hs 1933|J    J 

Income  68 19481 1 

Onlted  Ry3  Inv  59  Pitts  Issue  1926  ■*  N; 
United  Rys  St  L  Ist  g  48 1934  J     J 

at  Loul3  Transit  gu  58 1924  A   O, 

Vi  Ry  Pow  Ist  A  ref  5s 1934, J     Jl 

Gai   aod   Electric   Light  I 

Bklyn  Edison  Inc  gen  as  A..  1949  J    J! 

General  63 series  B ...1930  J     Ji 

General  7s  eerlRS  C 1939  J     J' 

General  7»  series  D ..1940  J    D 

Bklyn  C'n  Gaa  Ist  cons  g  5a..  1945  M  -W 
Ctocin  Gas  A  Elec  let  .1.  ref  63  19.56  A  O 
ColumbU  O  *  E  lat  5e 1927  J     J 

BtanrjtKd.. 1927  J     J 

Columbus  Gas  Ist  gold  5e...K<J2  i     J 

Consol  Gas  5  yr  conv  7h 1923  U    F 

Detroit  City  Gas  gold  .58 1923  J    J 

Detroit  Edlaon  Ist  coU  tr  Se. .  I93.T  J    i 

1st  A  ref  5e  ser  A.. tl9'0  M  A 

iHt  *  ref  69  serl'*  B ikl'H'l  .M  d 

DuqiK-^ne  I.t  I.Ht  A  -oil  69. . .  .  l'n'>  J     1 

Havana  I-.l'^  r^iH-yji  1?  .Vi IW.ii!  F    A 

Hud-xni  Co  Gas  lift  g  5« 194'j  *i  N, 

KaL  '  ity  fMo)  Gaa  1st  g  fie. .  1022  A  oj 
Klrj^-(f>,  Kl  I.  A  Pg5e 1937  A    O; 

Purnbu^:  rs,r,:ii-y  Oa 1997  A    O, 

ConvcrilM.;  fl'-f,  Oa 1925  «•   ri| 

Ed  El  III  KV.n  Ist  oon  w  4a.  1939  J  J; 
Lac  Gas  L  of  Bt  L  r>^  A  ezt  6a  1934  A    O 

Mllwaukm  Gaa  L  Ist  4s 1927  M  N 

Newark  Coo  Gaa  K  Sfl    1948  J     O 

If  Y  F>lbion  lat  A  ref  4  Via  A.  1941  A  O 
■  YOKLAPgfia 1948  J     O 

Purrhaar  money  t  4a 1949  F    A 

Ed  Elm  111  lat  coQa(fia...l905  J  J 
IfYAQEILAPIstooo(Sal930'  A 
PaolfleOA  ECo— <:alG4  B—     | 

f>jrp  uniryln«  4  ref  Aa I9J7  M  N 


^3        Rankle 
2^        Since 


/■in    1 


A  O 


Pacific  G  A  E  (en  4  ref  ,'ia. . .  1942  J 
PaK  Pow  A  I.t  1st  4  ref  20-Fr  Sa  '30  f' 

Pat  A  PaaaitlcO  A  Bt  fia 1B4!!  M 

Peop  Gw*  A  C  lat  ooaa  ■  fla. .  1943  A 

HH'indlna  gold  «• 1947  M 

Ch  'i  I.  *  Crtki'  lilt  ri  (  rm.  I937iJ 

Con  f ) ' ;o of  f :h  In  (ij  g  rjM  I bja  j 

M>i  Kij<-I  (iM  Ut  (ij  (  An. 
Ffcllad'lphla 'o  r<»n»  (  fm  . 
Bten'l  rjiM  A  Kl  con  *  •  f  ^ . . 
•rraciuK  l.lKbUng  lat  (  .'<•  . 
tfv^''^  I.Uht  A  Pow>rr  Jja 
Tr-  ■/   Kl  l«t  «  .>    .    . 

U.-.  •  *  I'  lat  g  rm. 

Vu  :    .  .    .      Max  im  •  f  4« 
ntab  foww  A  I.t  l4l  .Vt 
nuea  Gaa  A  Kl~-  r-f  '^ 

WenelMWer  i 

Adam*  T.t  ro 


.1947  M 
. 1»22  M 
.  1«Z1  J 
.  19'.  I  J 
.19.-.«  J 
.  I»49|M 
.  19,1/M 
19.^6 1 J 
19441  F 


41  n. 
1 

Arr. 
At, 
All  . 
kv 
h-, 

Br 
R' 

!■ 
f> 

Cl. 

I  ■ 

cv. 


t*  — 

•  f6«  . 
vtu. 
ta 

r,  „  ■    A... 

I'ii ' 

00 
33 
32 

7 

6I2 
66i8 
83^ 
84 

IO3I2 
88>2 
6II2 
32i'> 
92' 
9812 
80 
60'8 
8334 
58 
SO 
73'8 

94I8 
101 
104 
IO7I4 

92 14 

94 

91^ 

91^ 

81U 
IO8 

95I2 

97 

93I2 
l02'g 
lU2i< 

Xii 

8.5'! 

107 
IO2I4 

H;ii4 

87 

90it 

86<| 
l07>4 

97 

81 

W»H 

8«>t 

9i>4 
H8it 
90 
It5<t 
■  03 
HOH 
9II4 
M7 
84 

wv'i 

93-1 

8« 

79 '1 

M3>l 

•iVt 

9t^ 

90 

HH 

91 

7» 

10 

71 

m 


Sale 
33 

734 

7 

Sale 

85 

S412 

104 

Sale" 
Sale 

"99" 


84l2 

'6912 
75    I 


39% 

44 

74Sg 

75 

7II2 

SO 

80 

68 

71 

38 

7818 

61 

7034 

77 

58 

78I4 

58 

9312 

135s 

12 

80 

5912 

5912 

57 

6412 

88 

93 

62 
17  ij 
40 
75I8 
8412 
8538 
50 
34 
33I4 
33 
7 
6 
65 
84 
84 

IO3I2 
9034 
63 
51 
92 
9812 
73 
64:8 
8334 
56ig 
36 
74 


Salp  I  94  >g 
101^8  102 
105      104 
Sale     IO6I2 
93       92I4 
94^8    9412 
92        91 
92    ]   91 
..     75 
S%le     107 
99^8    9634 
97-«    .}734 
Sale      9312 
.Sale     102  s 
Sale    lul'8 
87        87 

87 

97I1 


108 

84 

87I4 

91 

Sale 

Sale' 


95 
Dale 


91 


H7 
93 


100 

■6'4 


93 


86 
106 

93it 

82<2 

87 

90<4 
104>l 
lO'lU 

W-v 

79 

98 

78lt 

94>2 
88>8 

lUA 
1IJ234 

87 

91 

H7>| 

78'l 

99 '• 

93l| 

86 

79 

73 

H3<a 

9r, 


90>t    90 
96     I   84*4 
93       77 


Hiffh 
62^8 
9512 

Feb-22; 

Ocfl7l 

•;8 
Feb'22! 
Jan'22| 
Mar' 17 

«0 

70 
Feb'22 

7712' 
Mar'22, 

sgsg' 

Mar-22 
76 
76    I 
72''8 
SII4  , 

Mar-22 

Feb'22i 
71 

Mar'22' 
81 

June'2l' 
Jan'22! 

80  { 
Jan' 20 

81  I 
61 

9312I 
I512 
1234 
63 

6034! 

60    I 

Mar'22 

JaD'22 

887s 

9334I 

65 

Feb'22 

Jan'22' 

Sept'211 

8412 

86  I 
Feb-21| 
Dec'21i 

347s' 

34% 

734 

'2 

66 '-81 

84 

85 

10312 

Feb'l7i 

6434' 

51  I 
Feb'22 

9834 

Jan'22 
Feb  22 

85    I 

58 
Mar'2l| 
Feb'22 

94% 
IO214 
105    i 
108 
92I4' 
9112 
92 
92    j 
8epf21 
110''-, 
Mar'22  . 
9734 
93'.8 
1033g 
IO2I4 
87 
Ffb'22  . 
8epr2l  . 
Ori'21  . 

io:»   ; 
9312 

82 14 

87i« 

9Ul2 

Apr' 1 7  . 

I07I4 

9|34 

8II2 

Fob'22 

May'20, 

06 

88',' 
SJ34 

Julvl7|. 
103 
147    I 

M.ir  22 

Un'22  . 
Miir  J2 
Mir'2i 
Miir'22 
l>n''21  . 
J<iric'2l  . 
Heyi'2ll 
!(.',    I 
90  <t 
Frl>'2i  . 
May'2l  . 


NO   \Lnw     Hlah 
58  I  5812    r.27g 


13; 


9512    93 
72ij    74 


84<g    88 
92 '2    93 18 
9II4    9II4 


93     52 
4     62 

I  77 

30     7412 

,     75I8 

i| 

2!  31 

.-.-I   3512 

70     58 

69     58''2 

130     54 

..10     75 

I  75I2 

64 
66 
27 
67 


125 


65 


61 

70 

78 

7712 

80 

39% 

44 

76 

76 

72% 

84 

83 

75 

71 

38 

81 


70»4    70»4 
63I2    83I4 


3^0'   75 
434  I   47I2 


1 

131  I 
150  1 


92 
934 
734 


813  1  54 

57' -5712 

28  I  5712 

.-.-1  4834 

I  6412 

177:  81 

68  90»4 


81 

61 

94 

1912 

17 

65 

6524 

6514 

57 

641s 

89 

9434 


23  i  50  65 
17lt  20 
39       40 


1 
22 

—I 


7914    8412 
83       86 


11     2512 

177     24 

56  1     5I2 

881     I34 

20     6112 

2     81 

6     78l2 

11    102 


3512 

34% 
912 
7I2 

67l2 

85 

85 
IO4I4 


84  5618 
391  ;  44I2 
....  I  88 

13  96 
....  1  73 
I  60 

90     75 
8     6II2 


6434 
57 14 
92 
100 
73 
6418 
85 
68 


'i  72       7518 

18  897g    64% 

10  100      10212 

5  102      106 

73  IO6I2  lOS'g 

3  8712    93 

1  92        95 

10  88>4    94 14 

46  88       92 

246  163"  {\a>\ 

...  93       9634 

9  93       9734 

58  89I4    93% 

68  9912  103 

66  100      103% 

3  77I4    87 

...  8512    87 


12  I06U  109>« 
8  98      101 

8  8l'g     8312 

1 1  86       90 

15  d7lt    90i| 

4  to  io^i  ioi ' 

13  92%    9rt3« 
26  76        81  ig 

...  I  »7l«    98 


1 t  I  93       B6 

32      87        89 
10,  87««    ao 


3   lOlU  103 


8S 
89 


88 

BUg 


7HI|    78"i 
99  7|  KN) 
92i|    l>r,i| 
BA       80 


18  9314  97 
38  87 1|  Ul 
844«    Hi*( 


7f.' 


75 


19 


7S 
B 


A    1} 

7-. 

1     J 

iv 

,\ 

1     i 

111 

m  s\ 

1(11 

a   0 

nrj, 

'%lr 

J     1 

'll'. 

■*y'- 

7« 
11 

l(|7| 

74 
I     HO 

'  I   ai'g 

00   lU2''t  IDA 


IKJ         I.-, 
■.I     H7t|    VA 

3'J  1 1 1  %  •  I  n 

311      99        IM<| 
t4i      H4        K3 


BONDS 

Sisi 
fcSI 

PrUie 

Wcek't 

■S3 

Range 

N.  Y    STOCK  EXCHANGE        3  5 

Friday 

Range  or 

1'^ 

Since 

Week  ending  Mar.  24             "''''" 

Uar.  24 

Last 

Saie 

as     , 

Jan  1 

1 

BM           Ask  Low 

High 

NO. 

L»ii) 

Hm 

Oranby  Cons  M  3  A  P  con  69  A  '28  M  N 

83      

88     Mar'22 

7 

87 

88 

Stamped 1928  M  N 

80        88 

87 

Feb'22 

..' 

87 

87 

Conv  deben  88 1925|lVI  .V 

91        93 

91 

94 

6 

86 

94 

Great  Palls  Pow  Ist  s  f  59 19  to  M  N 

97        97I4 

97I4 

97% 

4 

94% 

97% 

Inter  Merain  Marine  s  f  63..1941!  A   O 

9514  Sale 

9434 

9534 

333 

89 

9534 

In-.-incibl"  Oil  8s lO^IjIVI  3 

95^8  Sale 

95I4 

97 

120 

8434 

97 

MarlandOUsf  89Withwar't3l03l|A  O 

9914  Sale 

9334 

99I4 

16 

90 

99% 

Mexican  Petroleum  3  f  83 19361IVI  N 

103 12  Sale 

103 

101 

62 

99 

104 

Mont:>,na  Power  Ist  59  A 1943|J     J 

941"     94% 

9414 

95    1 

36 

93 

96% 

Morris  A  Co  Ist  8  f  4^9 1939|J     J 

8414  Sale 

8412 

85 

31 

78 

86% 

N  Y  Dock  .50-yr  Ist  g  4s 1951iF    A 

7313 

78 

78I4 

13 

76 

78% 

1   Niagara  Falls  Power  1st  5s_.1932|J     J 

97I4 

97 

97l2 

28 

94 

97I2 

1        RefAgenos al9.?2  A   O 

10134  102 

100 

102 

5 

100%  102% 

Nltig  Look  &  0  Pow  Ist  59..  195-4  M  N 

9418   ..    - 

94I2 

9112 

1 

95 

95 

Nor  States  Power  25-yr  53  A. 1941A   O 

8934    9014 

89% 

90     . 

35 

88% 

91 

Ontario  Power  N  F  l9t  .Ss 1943  F    A 

9312 

93 

93     1 

1 

90 

93 

Ontario  Transmission  5s 1945; M  N 

8334     85 

79 

Jan'22 

^       _■ 

79 

79 

Pan-Araer  P  &  T  l3t  10-yr  7s  1930 

9712    977s 

97I2 

9734 

33 

94% 

98% 

i   Pierce  Oil  s  f  89               1931 

J    D 
J    D 

9912  100       9314 
IOOI2  1003.1  101 

100 
IOII2 

33 
44 

94% 
99 

100 

Prod  *  RMIning  3  f  83 1931 

1013i4 

Pub  Serv  Corp  of  N  J  gen  5s.  1959  A  O 

73     Site" 

7718 

79  ig 

44 

73 

79% 

Sinclair  Con  Oil  conv  7^3  ..1925  M  ."^f 

103%  Sale 

103 

103%  2022 

98 

104 

15-vear  7s 1927, M  S 

9Si2  Sale 

98 

9834 

837 

98 

9834 

Standard  Oil  of  Cal  73 ol931;F   A 

106     3,Ue 

10578 

IO6I2 

77 

IO5I4  107% 

Tennessee  Cop  lat  conv  63 1925jM  N 

95        99 

9312 

9S7g 

2 

92% 

99 

Tide  Water  Oil  6^3 1931iF    A 

lOlig  Sale 

10034 

1011- 

143 

100 

103% 

Union  Tank  Car  equip  7s 1930  F   A 

103     10314 

103 

IO312 

25 

101»4  106 

Wash  Wat  Power  8  f  .53 1939  J     J 

05        97 

95 

Mar'22 

95 

95% 

West  Penn  Power  ser  .A  53 — 1946  M   S 

89      

39 

89 

2 

89 

89 

let  ,(>r!p«  D  7s                       .11943 

F   A 
A   0 

10312  104 
95'2    0534 

IO312 
95 

104 

96 

4 
49 

103% 
93 

104 

Wilson  &  Co  1st  25-yr  e  1 63..  1941' 

96 

lO-year  conv  9  f  83. 1928  J    O 

86I4  Sal" 

85 

86I2 

49 

84 

89 

Tsmoorary?'-^? 193l|F   A 

97        97% 

9634 

9734 

lis 

94% 

9734 

1    Manufacturing  and  Industrial 

ll  .\)is  Rubb-  8s 193->!J    0 

100     Sale 

99I4 

IOOI2 

97 

99I4  100% 

;  Am  Agrlc  Chem  1st  c  53 1928  A   O 

9434    1,5 

95 

95 

1 

M-2 

rf6% 

1        Istref3f74sg ^^^^  ^  ^ 

I   .Am  Cot  on  debenture  59 1931  !n  N 

101     Sale 

101 

102 

133 

100 

102 

8512     85=4 

S6i2 

87 

14 

81 

87 

1'  Am  Sm  A  R  1st  30-yr  59  ser  A  1947  A   O 

8'.^     Sale 

89 

8912 

311 

86% 

80% 

<.\  Ameri.-an  Sigar  R-.'ining  6s_.1937  J     J 

9Si2  Sale 

98 

9334 

205 

97% 

99 

Am  Writ  Paper  9  f  7-69 1939  J     J 

82     Sale 

8II2 

82 

43 

80% 

84% 

Atla9  Powder  conv  7 1^9  g 1936  F    A 

103'2  S  .|p 

103 

10334 

14 

102 

104% 

Baldw  Loco  Worka  Ist  59 1940  M  N 

lOOig  IOCI4 

lO'iij 

lOOig 

1 

99I8  lOOlg 

Cent  Foundry  Ist  s  f  6s 1931  F   A 

7612     73 

7S 

78 

1 

76 

78 

Cent  Leather  20-year  g  5s 1925  A  O 

9612  S  Je 

9012 

967g 

52 

93I4 

96% 

1   Corn  Prod  Refe  9  f  3  53 1931  Rl  N 

91        .    . 

96 

Jan'22 

96 

96 

1st  25-year  s  f  53. 1934  M  N 

99%  100 

97% 

97% 

2 

96 

100 

Cuba  Cane  Sugar  conv  73...  1930, J     J 

85     Sale 

83 

8512 

100 

60 

87 

'"'nnv  ffph*>n  f?tamned  8*%                 

85     Sale      83 
10434  1047g  10434 

87 
lOSlg 

167 
21 

54% 
101% 

89% 

^>UUV     UCUt^II    <5Vt*LU  ^JCVl    0/Q_. -— 1                JT 

1   Cuban  Am  Sugar  Ist  coll  83. .1931  W  S 

100% 

'   Diamond  Miitch  s  f  deb  7  Ws.  19.36 

IO712  Sale 

107 

IO8I4 

25 

107 

UO'i 

li  Distill  Sec  Cor  conv  Ist  g  5s.  1927  A   O 

43        44 

44 

45 

12 

33 

50 

■i  E  I  du  Pont  Powder  4^8 1936  J   O 

8II4  ..    . 

747g  8ept'21 



i   duPontdeXemour9&Co7^s'31  M -N 

104      IO4I4  104 

IO4I2 

120 

10318 

105% 

;   FIsk  Rubber  1st  s  f  83 1941  M  S 

10114  Sale 

1O3I2 

10  tu 

88 

9973 

104% 

1   FraTi.->rle  Ind  .t  Dev  20-5T  7i2S  "42  J    J 

99     Sale 

99 

9912 

191 

99 

99% 

1   General  Baking  1st  25-year  6sl936  J    D 

9512 

95 

Feb'22 

93% 

95 

liGen  Electric  deb  g  3  ^^s 1942  F  A 

77       7334 

77 

7934 

'10 

70»4 

79% 

1       Debenture  53. 1952  M  S 

9334    9  J 

n8 

99 

156 

05 

10} 

1      20-year  deb  6s       Feb  1940  J^  A 

105     Sale 

105 

105% 

23 

103 

100% 

Goodyear  Tire  A  Rub  1st  a  f  8s  "41  M  N 

II412  Sale 

114 

11534 

135 

IIOI4  116% 

lO-vear  8  f  deb  g  8s el931  F   A 

99'-2  9ile 

99I4 

997g 

427 

97*4 

100 

Int  Agrlc  Corp  Ist  20-yr  5s..l9?2  M  N 

7612      ..:._ 

"5'2 

7612 

4 

72% 

76% 

,  Internat  Cement  conv  8s 19'26  J   D 

i06 

Feb'22 

102 

106 

International  Paper  5s 1947  -J    J 

ii'  "si'i 

84  U 

34 14 

"6 

86 

%V* 

Isl  A  ref  .is  n 1947  J     J 

8334     8378 

S3li 

84I4 

280 

83% 

86 

Kelly-Sprlngflsid  Tire  8S-.-..1931  M  N 

106      IO8I2 

1O534 

107    , 

30 

101%  107 

Liggett  A  Mvers  Tobao  7a...  1944  A    O 

11434  115 

115 

US    ' 

30 

112 

115% 

.53 1951 

F    A 
A    0 
F    A 
J    D 

951 2  Sale 
114%  3alo 
95       9512 
9434    96 

9  7g 

11312 

94 14 

9434 

«5l2 
115 
95 
9434 

5 

5 

11 

2 

91% 
112 
92% 
92% 

95% 

Lortllard  Co  (P)  7a  . 1944 

116 

53..        . 1951 

95 

Nat  Enam  A  Stampg  Ist  5s..  19-29 

94^4 

Nat  Starch  '20-year  deb  5s...  1930  J     J 

88     .    .. 

88 

Feb'21 







National  Tube  Ist  5s.. 19.52  M  N 

9312    9934 

9314 

99    , 

3 

94% 

99 

N  Y  Air  Brake  Ist  conv  68...  1928  ">  N 

9Si2    9914 

9812 

V«     1 

2 

97 

100% 

Packard  Motor  Car  10-year  8S1931  A  O 

102 14  103 

100'4 

104    , 

103 

98 

104 

Porto  Rlcan  Am  Tob  89 1931  "*  N 

10134 

lOO'g 

101 

11 

99 

103% 

Sharon  Steel  Hoop  1st  88  ser  A 194 1  iW   S 

9434  Sale 

9412 

95I2 

30 

93% 

99% 

South  Porto  Rico  Sugar  73...  r.)41  J     D 

97I2  Sale 

9714 

9734 

105 

94 

93 

Standard  Milling  l3t  5s 1930  M  N 

9';ij    9714 

96 

97 

5 

96 

97% 

;  Steel  A  Tube  gen  8  f  78  ser  C.  105 1  J     J 

97%    97-4 

9678 

99% 

27 

97 

100 

Tobacco  Products  9  f  7s I!)31  J    D 

9312    9914 

98 '8 

9912 

16 

9734  100 

Union  Bag  A  Paper  Ist  5s...  1930  J     J 

9412 

92 

Mar'22 



88%    "' 

V£ 

1  United  Drug  conv  8s ..1941  J    D 

1061 2  jaJe 

106% 

107 

39 

104 

10714 

1  U  3  Realty  A  I  coijv  deb  g  68. 192-;  J     J 

9112  dale 

94 

94% 

24 

92 

95 

U  S  Rubber  5-year  sec  73 1923  J    D 

101     Sale 

101 

101% 

19 

100% 

102 

l9t  A  ref  59  series  A 1947  ■•    I 

87     Sale 

80  >8 

87li 

2  6 

86 

80 

10-year  7 1<8 -..1930F   A 

IOjU  Sale 

104)4 

10514 

35 

104 

106'g 

U  3  Smelt  R.'f  A  M  conv  69. .  I92r.  F    A 

9614    97 

97 

97 

25 

95'2 

98% 

Va-Caro  rhora  Ist  15-yT  58..  1923  J    D 

97'2  dale 

9/% 

97% 

35 

93 

97% 

Conv  deb  6s .eI024  A  O 

12-year  s  I  T^a 1932M  f* 

95        9534 
''514  SbIi 

95>i 
95 

9512 
9.% 

1 

216 

92 
90% 

95  i( 
96 

WcHt  Electric  ist  59 Deo  1922  J     J 

100     Sale 

99  7g 

100 

2l> 

99 

■  00 

Wentlnghouse  E  A  M  7s 1931  M  N 

1)6%  Sale 

10  % 

lOfl't 

108 

105 

107% 

Wlckwlro  Hpen  Steel   1st  78..  1935 

9034  Sale 

9OI4 

9712 

38 

97 

B9% 

Cool.    Iron    and    Steel 
Beth  Sleil  Ist  "Xt  s  f  As 1926  J     J 

97     Sale 

96% 

97  "4 

33 

96  Ig 

97% 

l8i  A  ref  5s  guar  A, 1942' W  M 

92     SiilB 

91 

02 

38 

6Ui| 

93% 

20-yr  p  m  A  Imps  f  59 1936  J     J 

Buff  A  Siisq  Iron  »f  6a 1932  J    D 

Debenture  .58 al92rt  M   3 

89     Sale 
81»« 

88 
78 

H9i2 
Aug'21| 

114 

1 

86 

89% 

100 

8I»« 

Apr2l| 

-J 

.... 

.... 

Colo  F  A  I  Co  gen  s  f  5« 1913|  F    A 

85       8712 

8li! 

8412 

1 

82 

86 

Col  Indus  Ist  A  coll  5s  gu    ...  1934 

K    A 

7214     73U 

72 

^V* 

12 

71 

72ig 

Conn  f:oul  of  Md  Ist  A  ref  58. 1950 

J     D 

87      Suit) 

HOU 

87ii 

70 

8S 

89 

EIK  Morn  Coal  conv  Aa 1925 

J     0 

9  i         96 

1U2'4 

Feb '23 

--iJ 

10314 

ia2<4 

Illlnoln  Stwl  deb  4^8 1940 

Indliiiia  Steel  l.it  .5s 1952 

A    0 
IN  .N 

90        90  u 
9934  100 

H9i2 
9^% 

91 
100 

81 
65 

86i| 
96  U 

91 
100 

Lacknwiiniin  Sn-cI  1st  g  6a...  1923 

A    0 

«Ul2 

W9i« 

uw<t 

68 

«3>4 

»Wl| 

lit  conn  5h  -d-rlcs  A 19.50 

IM    B 

«4l!      84»4 

HI'i 

8i     1 

32 

82 

80 

I>)hlKh  C  A  Nav  «  f  4  l<9  A    . .  19.V» 

J     J 

9()l|i 

90 

Mar  21 

90 

90 

MIdvHin  Steel  A  O  oonv  h  f  As  1936 

•M   S 

8IIJ4  S,ll.! 

suH 

M«4 

121 

RS 

H7% 

Oil"  S!<...|  sv   .            -.    .   .  inn 

!•■    A 

9/1:  S.1IU 

97 

t7i 

9 

96% 

90 

Po'-ikh  Con  Colliers  1st  s  f  An    l'('>7 

J      J 

8Vit     91 

90 'g 

•  1 

a 

BV 

91 

Ropiih  1  A  fl  in  .30  yr  As  s  f . .  1940 

A    0 

9.1 1 J  rtulo 

9312 

•  4 

Mar'ja 

• 

90 

95% 

Bt  I,  llork  Ml  A  P  .5s  stmpd. .  19A5 

J      J 

8l>i    .. 

82 

-.  -.1 

78 

8i 

Timti'onl  1  *  KRn<-iiAs 1951 

tr  B  HI       ■                   (1111(13 

J      J 
MN 

9.S>4     99% 
nil      d.>l« 

97 
llXllg 

Jan  i3 

nil    ' 

87A 

97 
99% 

99 
101% 

a  t  1                                 iJl',1113  M  N 

8lig 

lIMt 

Mar'33 

.  -  -  - 

9U 

100 

Va  If'                                  lilt  g  5«.  IKl'.l  M   H 

89lg     9U>i 

HT* 

ilar  J3 



87 

91 

TnU-UfHiiti  unJ    Ivli-phunci 
Am  Ti-l>-(i  A  Ti'lnc  coll  ir  4ii    .  1929  J     J 

89I4  3aln 

SMlf 

1 
89*4 

164 

86)4 

8W-'>4 

Cot,      -    ■  '                                   19.3ft'l*   H 

H.I  If  Sulii 

HKl 

Ml, 

36 

8OI4 

831, 

■'■Jli                                                                                                M   m   m   ^    m  m    ^   "    '    ' 

■ll\   .                                   1933  IW    H 

102'K 

I01'4 

102% 

07 

9/><4 

10J% 

30                                    r  Ha           1946  J     0 

tllMi   ShIh 

W.'>44 

90% 

117 

9lii 

97  Ig 

^               .III.'..  F     A 

1:1 

Hi 

llAif 

i.to 

lOH 

116% 

1.                                           »  A    '    .MH.%  A    0 

1 

ii)7ii 

lUNig 

48 

iU7% 

113 

.- -. ■.  .1     0 

■1 

98 

91    1 

3 

97% 

99 

J 

li          ,'.i-. 

7i'g 

74l«' 

U 

72 

7i'4 

J 

93      Huln 

9li| 

98    1 

18 

81% 

9.1 

' 

97*4 
9,|ii 
I04>4 

r 

2'JO 
H7 

1" 

II                                           .     rm  A  u 

1 

1  ;!.■'» 

103 

24M 

lU.  I 

lu.i'i 

r  '                                                       A    IU41  F    A 

1" 

10/ 

I07li 

157 

107 

ION% 

1    !■                                                           -I  17  J      i 

W  *    1 

Ul 

9.1     1 

n 

9rt 

WA% 

y                                                           Mil 

91        9I<4 

94 

94>4 

7 

9» 

91% 

1  V^      ■                                                       .  IH  J     J 

94 '«     U7 

91 

BA'a 

13 

911*. 

9.'il| 

1        K'iri'l  A  ri-nl  f^lolx  ■(  4-^a    .  r'>'>(l  **  '" 

U    '1     III 

1»W% 

w;*4 

A 

8N% 

S'l! 

.      •    .  .    ..                                Ill" 

lo-  .  H  .I.- 

107  t 

IOH«, 

'J9 

I06i| 

|0»% 

•MeL".oa  Knda/:  la>«a«  bM  aad  aakad.  auua  *mu.  auxa  Ai/rU.  (l>u«  Ma«.     D«a  May,  #I>tia  JiUM.  tUua  July.  iUua  Am.  aUtta  UM.  fLhia  L>M.  fUpUoo  aala 
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BOSTON  STOCK  EXCHANGE—Stock  Record 


BONDS 
See  next  page 


aiOH  AMD   LOW   SALE  PRICE— PER   SHARE.   NOT  PER    CENT 


Satardau, 
March  18. 


145 

7938 
•97 

1918 
•24 
•28 

42l2 
•38 
•51 
141 
6 
•130 
•84 
•31 

17l2 
•7OI4 
•70 

•21' 
•87 


145 
80 
9812 
1918 

2912 
4212 
391 
53 
142 

e 


17% 
75 


2312 
90 


Monday. 
March  20. 


145 

7934 
•97 

1918 

24 
•2812 

42 

39I2 

53 
• 

"*534 
•130 
85 
•33 

1738 
*70 
*70 
•73 
*2Tl4 
♦87 


145 

7934 

98 

1918 

24 

29I2 

42 

39I2 

53 
142 

12 

86" 
'1Y34 


75I2 

22 

90 


Tuesday. 
March  21. 


5012 

5034 

50 

5OI4 

59 

59 

5812 

59 

•.10 

.25 

.10 

.10 

•3 

3I2 

3 

3 

•1314 

14 

•I3I4 

14 

12158 

122^8 

122 

1223r 

108 

108 

108 

IO8I2 

S3 

83 

*83 

•17 

18 

*15l2 

I7I2 

20 

2034 

20 

2034 

•.35 

I 

.60 

.<iO 

•.18 

.30 

*.20 

.25 

•.05 

.10 

*.05 

.10 

22 

221-> 

•2134 

22 14 

•4I2 

5 

•4I4 

5 

I212 

13 

12% 

12V8 

63 

64 

6II2 

63 

•4612 

48 

*46l2 

48 

I69I2  171 

I7OI4  17012 

•514 

5I3 

5 

5 

I4I4 

I4I4 

14 

14 



1 

* 

1 

25 
33 


•378 
•IOI2 
II2 
5I2 
•10 
•86 
72 
66 
I4SI4 
22 
20 
7812 
IOI2 
334 
116 
•1312 
•I4I4 
•168 


26 

33I2 

30 

'  4'l2 
15 
IS4 

5^8 

1014 

88 

72 

66 
148'4 

22 

2OI4 

7812 

1034 
334 
117 

15 

1434 
170 


13 

•314 
105 
63 

'§978 

*25l2 

2278 

3034 

838 

912 

27 
36 
39 
•14 
*1 

.60 
•65 

*.20 

2834 

2=8 

978 

•I3I4 

284 
1458 

•11 
445, 
♦2I4 
734 
III2 
*ll2 

*3 

•17g 
109 

94I2 
•24I2 

•3 

•II4 
3 

•IS4 

•184 
234 
538 

♦134 

59I2 


13 

43, 

10512 

63 
9 

40 

2534 

23 

31 
8% 
9I2 

2912 

3612 

41 

141 

11. 

.60 
66 

.50 
2834 

97s 

14 
285 
I5l8 
1214 
45 

3 

77g 
1134 

154 

31 

2 

IIOI2 

94I2 

25 

3% 

II2 

3  "8 

2 

2 

2^4 

538 

2 
601 


25I2 
33I2 


•334 
•IOI2 
II4 
5I2 
•10 
*85l2 
72 
65I2 
*146i2 
2OI2 
20 
79 
IOI4 
3'2 
II6I2 
*13l2 
•I4I2 
168 


26I4 
35I2 
30 
73 
4I2 
15 

15s 
534 
1012 
88 
72 14 
6312 

1491, 
2II2 
2OI4 
79I2 
1034 
3I2 

II6I2 
I4I2 
I5I2 

168 


*13l2 

•314 
10434 
62 

"39r2 

2518 

2234 
i30 

*8l4 

*9 

30 

36 

40 
♦1418 

♦1 

*.60 
•61 
♦20 

28I2 

238 

♦9I4 

14 

278 

1434 
*10 
44 

2I4 

784 
II 
*ll2 
*2 

2 
108 
94 12 
24 

3I8 
•II4 
•2I2 
*134 
•II2 

3 

5 
•1«4 
58lE 


145 

79 
•97 

20 
•2414 

29I2 
*41l2 
•38 
•54 
* 

"*6' 
*130 
•86 

33 

I8I4 
*70i4 

73 

75I2 
•22I2 
•8712 

60 
68 

*.05 
312 
14 

12138 

108 
83 

•I5I2 
1934 
*.35 
*.21 
*.05 
2178 
•414 
1212 
63 

170" 
*5 
14 
.30 

25 
35 

72' 
4 
IOI4 
1 
5 
10 
86 
7II2 
651'> 
*146l2 
2OI4 
20 
7914 
IOI4 
*3l4 
116 
*)3l2 
I4I4 
170 


145 
7934 
98 
2034 

29'r2 
43 
39I2 
56 
142 
10 


Wednesday.\   Thursday.         Friday. 
March  22.      March  23.      March  24. 


33 

1934 

75 

73 

79 

2334 

90 

50 
58 

.25 

4 
1512 
1223s 
IO8I2 
83 
17 
1934 

1 

.21 

.10 
22 


I4312 
79 

'20i"4 

24 

30 

43I2 
•38 

54 
* 

'*6" 
•130 
•86 

33I1 

1914 
*70l2 
*73 

79I2 
•22I2 
*87i2 

4934    5OI2 
•59        60 


144 

79I2 

98 

2078 

24 

30 

44 

39I2 

54 
142 

12 


33I4 
2OI4 

74 

8O" " 
2334 
90 


*.05 

3I2 

1434 

121 

IO8I2 
83 

*15l2 
19 
.30 
*.20 
*.10 
2134 
•4I2 


1278 

12 

65 

6212 

4612 

* 

17014 

16912 

534 

•434 

I4I4 

14 

.30 

* 

2578 

36 

30 

72 
4I2 

IOI4 
II4 
534 

lOU 

8612 

72 
66 

150 
2012 
20U 
79I2 
1034 
334 

117 
15 
15 

170 


25 

13414 

30 

""3i'2 
•1014 

1 

51 2 
*iois 

8712 

72 

65I2 
149 

2OI4 

20 

7934 

1014 

3I2 

2:11312 

♦I3I2 

♦1514 

169 


14 

438 
IO5I2 
62 

9 
40 
25I2 
23 
3OI2 

8i'> 

9I2 
.■?2l2 
37 
4II2 
15 

II4 

1 
65 
.50 

281; 
2^8 

934 1 

14 
278 

15I2 

12 

45 
2I4 
734 

11 '8 
134 

3 

2 
IO9I2 
94I2 
24 

3I8 

1'2 

3 

2 

1'4 

3 

538 

2 
5812 


•1314 
312 
105 

*62l2 

"39i'2 

2518 

227s 

30 
8I2 
9 

32 

36 

39 
*14 

*1 

*.60 
64 
*.20 
26 

238 
•914 

•1314 
276 
1434 

■no 

4334 
♦2 

758 
1058 
•II2 
*2l2 

2 
109 
•92 
•24I2 

3I8 
•II4 

3 

II2 
•134 

258 

5 
•134 
5812 


14 

312 
10538 
64 

9 
41 
25I2 
23 
30 

8I2 

9I4 
3278 
36 
39 
1434 

II4 

1 
64 

.50 
26 

2I2 

97s 

14 
280 

15 

12 

4434 
2I2 
734 

11 
ll2 
3l2 
2 
IO9I2 

2"5' " 

338 

II2 

3 

II2 

2 

25g 

6 

2 
S9I2 


.25 

4 

1434 
12178 
IO8I2 
83 
17 
19 

.30 

.25 

.15 
22 

5 

I2I4 
6412 
46 
17012 

5 
I4I2 

.50 

255g 

3478 

30 

71 
4 

20 
II2 
534 

IOI4 

88 

7212 

66 
149 

203. 

2OI4 

7934 

1058 
334 
115 

15 

16 
170 


177« 

18 

1758 

177s 

•175s 

18 

1734 

18 

1758 

•1 

II4 

•1 

Ih 

1 

2 

2 

2 

2 

38 

•38 

♦38 

Last 

75 

80 

76 

76 

75 

75 

75 

75 

77 

•fii. 

7 

658 

(i34 

658 

67s 

•6I2 

684 

6l4 

I3I2 

1334 

1278 

13i» 

1234 

12/8 

I2I4 

121? 

12 

♦134 

21s 

•134 

2 

•134 

2 

♦1?4 

2 

Last 

2534 

2534 

•25 

25 

•25 

26 

•25 

26 

25 

3412 

35I4 

3588 

35l!> 

♦34I2 

35 

•34I2 

35 

34 

46 

47 

4612 

4734 

4534 

47 

•44I2 

45I1 

44 

47 

47 

47 

47 

•45 

47 

46 

46 

45I2 

.90 

1 

.90 

.97 

♦90 

1 

•.80 

.90 

•90 

•.65 

I 

•.65 

I 

•.65 

1 

•.65 

1 

Last 

•234 

3 

*2»4 

3 

•258 

3 

•234 

3 

Last 

•1 

II4 

1 

1'^ 

1 

1 

.99 

1K» 

•.90 

■■ih 

2I2 

1% 

238 

1% 

2l8 

2 

214 

2I4 

.60 

.60 

.61 

.70 

•■60 

.63 

•.55 

.65 

•55 

3l2 

3l2 

3I2 

3I2 

3I2 

3ln 

334 

4 

334 

2I4 

2 '4 

•2 

21? 

178 

2 

•2 

2I2 

2l8 

•Ua 

1'4 

I'X. 

138 

114 

n?. 

188 

178 

138 

2 

2 

•I84 

I's 

•134 

178 

•I84 

I'S 

I84 

.35 

.35 

.35 

.36 

•35 

.45 

•.30 

.50 

.25 

U 

12 

12 

12 

I2I2 

121- 

12 

12 

12 

♦13 

♦3I2 
105 

♦6II4 
♦8I2 
4OI2 
25 
2284 

♦29I2 

8I2 

9 

3II4 

36 

♦1314 
♦1 

♦.60 

♦62 

♦.20 

2514 

2I2 

9I2 

♦I3I4 

275 
I412 

♦10 
43 
♦2 
7I2 
1078 
♦II2 
•2 
♦17s 

10918 

♦92 

•24 
♦3  Is 
♦II4 
♦25g 
♦15g 
2 
2 

484 
•184 
5812 


14 

43s 
1051 
63 

9 
4112 

2512 

23 
30 

8I2 
9I4 

3238 

36 14 

40 

14 
II4 

1 
64 

.50 
25I4 

212 

9I2 

15 
280 
15 
12 
44I2 

284 

7=8 
11 

I84 

3 

2 
1U58 

9412 

25 

3I2 

1'2 

3 

2 

2  Is 

2I2 

5 

2 
5812 


144      144 
79I4     79I2 
97        97 
20       21 

•24I4    

29        29 

•44        45 
39I2     39I2 

•54        55I2 

' 142 

*6        12 
Last  Sale 

♦86       _.. 

•33        36 
19I2    203s 
Last  Sale 

♦71        77 
84        85 

*22l2     2334 
Last  Sale 

•4978     50I4 
60       60 

*.05       .25 

4  4 
1434     1434 

12034  12138 

108      IO8I2 

83        83 

Last  Sale 
I8I2  I8I2 
♦.35  1 

♦.20       .25 
Last  Sale 
2184    22 
*4i2       5 
12        12 
6212    64 
Last  Sale 
170      170 

5  7 
141s     14l8 

.50       .50 

2412  2518 
3338  3434 
30 


70 
4I2 


70 
5 


*12l2  16 

♦Us  II4 

53s  I2 

IOI4  lOU 

87I2  87I2 

71 12  72 

65  66 

•148  I49I2 

2OI4  2OI2 

20  2OI4 

♦78l2  79I2 

10  105s 

312     414 

II3I4  11412 
Last  Sale 

I5I2  1534 
169      169 

80        SO 

*13i2     14 
♦3I2       438 

10434  I05I2 
62I4     62I4 


8I2 
4II2 
25I2 
2284 
29 

8I4 

9 

31 

♦35 

♦1314 


81 
443s 
26 
2278 
2934 
8I4 
9 
3II2 
35I2 
40 
14 
Last  Sale 

1 


♦.60 

64  64 
Last  Sale 

27        27 
2I2      2I2 
914       958 

♦I3I4  14 
276     280 

1434  15 
Last  Sale 

43        44 


♦2 
7I4 


284 

7I2 


1058      105s 
II2         II2 


258 
I84 


26s 
17s 


llOU  113 

9412    94I2 

2312    2312 

♦318      312 

Last  Sale 

278        278 


♦  li» 

178 
♦2 
484 


1*8 
178 
284 
434 


Sales 

for 

the 
Week. 


79       7912 

'1934    20"" 
♦24I4    

♦44"      4"5 " 

•54'      5512 

♦ 142 

*6         12 

130   .Mar'22 

♦86       .._ 

33        33 

195s    2OI4 

70      Mar'22 

♦71        77 

84        87 

23I2    23I2 

86     Mar'22 

4978      4978 

60       60 

♦.05       .25 

378       4 
*14        141 
I2OI2  121 
108     IO8I4 

1 1"  ""Ma  "'22 
I9I2  2OI4 
♦35  1 

♦.20       .25 
.07     Mar'22 
2134     22 

438        438 

1134     1134 

62        04 

47       Feb'22 

I69I2  I69I2 

6I2      6I2 

14        14 


25  2538 

33I2  3334 

♦ 30 

69l2  691 

'1312    "l3'58 
1  II4 

5  538 

1012    1012 
"72"    7212 

65I2    66 

♦148      I49I2 

20I4     20I4 

2018     2OI4 

♦7812     79I2 

IOI4     IOI2 

4  4I4 

II5I4  II5I4 

14      Mar'22 

1578      1738 

168      170 


♦I3I2     14 

*3l2        43s 
IO4I2  105 


4334  45 

25I2  26 

2234  2278 

2884  29I4 

9  9 

3OI2  31 

•35  35I2 

♦ 40 

I3I2  I3I2 
II4     Mar'22 

♦.60  1 

6212  6212 
.20     Feb'22 

27  27 

2I2  25g 

♦914  934 

1384  1334 

276  276 

15  1578 
12      Mar'22 

42I2  43 

♦2  284 

7I4  " 
IOI2 
♦II2 
♦258 
♦184 
104 


Shares 

173 

542 

24 

594 

11 

77 

3 

60 
18 
10 
14 


Last  Sale 
5712     59 

18 
2l8 
Sale 
77 

658 

I2I2 

&ile 

25 

34I2 

44I2 

4612 

1 

Sale 

Sale 

1 

214 

.60 

4 

2l8 
18g 
1»4 
.3 
12 


7I2 

1034 

I84 

3 

2 

105 

♦91         94I2 

23I2     23I2 

•31s       3I2 

II2     Mar'22 

♦278       3 

II2       II2 

2  2 

484       434 
2       Mar'22 
5712    571 

176g    17% 
♦184      2 
3812  Mar'22 

'•eij    "'634 

12        I2I2 

2  Is      I"eb'22 

•23I2    26 

•33 

44 

47 

•.80 

.80     Keb'22 

284     Mar'22 

•.90  1 

2  21s 

.56 

334 

•2 

U4 
•II4 
•35 
12 


34 
44 
47 
85 


57 
378 
2I4 
188 
1>2 
.50 
12 


90 

30 

4,107 


2 

1.421 

100 


STOCKS 

BOSTON  STOCK 

EXCH.\NGE 


Railroads 

Boston  &  Albany 100 

Boston  Elevated 100 

Do    pref 100 

Boston  A  Maine 100 

Do    pref 100 

Do  Series  A  1st  pref..  100 
Do  Series  B  Ist  pref..  100 
Do  Series  C  1st  pref..  100 
Do    Series  D  Ist  pref..  100 

Boston  &  Providence 100 

Bost  &  Wore  Elec  pref.JVo  par 

Chic  June  Ry  &  U  S  Y 100 

Do    pref- 100 

Maine  Central... 100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 
Norwich  <t  Worcester  pref.  100 

Old  Colony ..100 

Rutland   pref ..100 

Vermont  &  Massachusetts. 100 


Kantt  Mince  Jan.  1. 


Loteeat 


13014  Jan  4 
73  Feb  20 
94i4Mar  1 
14  Jan  10 
Jan  9 
Jan  5 
Jan  17 
Jan  9 
Jan  12 
.-  Jan  12 
3*4  Jan  26 
130  Jan  19 
80it  Jan  9 
271s  Jan  30 
13  4  Jan  3 
ev«  Jan  10 
Jan  17 
Jan  6 
Jan  20 
Jan  231 


20 
22 
30 
30 
40 
126 


306 
273 

lUO 
2.666 

702 
3,202 

601 
33 


700 

90 

100 


810 

100 

379 

1,895 


622 
2,075 
1,710 

203 

3,219 

7,902 

10 

19 

1,120 

10 

2,870 

5,896 

184 

121 

565 

364 

24 

1,000 

643 

79 

1,044 

1  ,.550 

219 


50 

50 

10 
25 
50 


100 

100 

10 

100 


1,110 

88 
4 

5 

100 

957 

16 

20 

6,291 

494 

3,547 

1,558 

290 

310 

6,594 

440 

180 

50 


100 
25 


145 
940 
250 

135 

100 

23,535 


664 

50 

1.875 

2,155 

65 

50 

450 

4,028 

85 

24 

200 


830 
195 
600 
375 
1,140 


240 

680 
1.625 


82 

198 

2,506 


11 
298 
385 
361 
460 


360 

19.495 

2.600 

10,670 

2.'>5 

4,000 

50 

705 

310 


West  End  Street _. 

Do    pref 

Miscellaneous 

Amer  Oil  EnglneerlDg 

Amer  Pneumatic  Service 

Do    pref 

Amer  Telephone  &  Teleg..lOO 
Ainoskeag  Mfg No  par 

Do    pref No    par 

Art  Metal  Construe  Inc..   10 
Atlas  Tack  Corporation  No  par 

Beacon  Chocolate 10 

Boston  MexPetrrustees.Vopar 
Century  Steel  of  Amerlnc.   10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  SS  Lines  Inc 25 

Do    pref 50 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Gardner  Motor No  par 

Gorton-Pew  Fisheries 50 

Greenfield  Tap  &  Die 26 

Internal  Cement  Corp. iVo  par 

Internal  Cotton  Mills 50 

Do    pref 100 

Internal  Products No  par 

Do    pref 100 

Island  on  *  Transp  Corp.   10 
LIbby,  McNeill  &  LIbb..   10 

Loew's  Theatres 25 

McElwaIn  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos...  100 

Do    pref 

Mergenthaler  Linotype.. 
Mexican  Investment  Inc. 
Mississippi  River  Power.. 

Do     stamped  pref 100 

National  Leather 10 

New  England  Oil  Corp 

New  England  Telephone..  100 

Ohio  Body  &  Blower No  par 

Orpheum  Circuit  Inc 1 

Pacific  Mills 

Plant  (Thos  G)  pref .100 

Reece  Button  Hole 10 

SlmmsMagncto 5 

Swift  &  Co .100 

Torrlngton 25 

Union  Twist  Drill. 6 

United  Shoe  Mach  Corp..   25 

Do     pref... 25 

Ventura  Consol  Oil  Fields.     5 

Waldorf  System  Inc 10 

Waltham  Wat<;h. 100 

Walworth   Manufacturing.  20 

WarrenBros 50 

Do     1st    pref 50 

Do     2d  pref ...60 

WIckwIre  Spencer  Steel 5 

Wollaston  Land 6 

Mining 
Adventure   Consolidated..  25 

Ahmeek 25 

Algomah  Mining 25 

AUouz 25 

Arcadian  Consolidated 26 

Arizona  Commercial 5 

Bingham  Mines 10 

Calumet  &  Hecla 26 

Carson  Hill  Gold 1 

Centennial 26 

Copper  Range  Co. 28 

Daly-Weal 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining  10 

Fruukliu 25 

Hancock  Consolidated 26 

Helvetia 26 

Island  Creek  Coal 1 

Do    pref 1 

Isle  Roy  ale  Coppei' 25 

Kerr  Lake. 6 

Keweenaw   Copper 26 

Lake  Copper  Co 25 

La  Salle  Copper 26 

Mason  Valley  Mine 5 

Mass  Consolidated 26 

Mayflower-Old  Colony 26 

Michigan 26 

Mohawk 26 

New  Cornelia  Copper 6 

New  Idria  Quicksilver 6 

New  River  Company 100 

Do    pref 100 

Niplssing  Mines 6 

North  Butte 15 

OJlbway    .Mining 26 

Old  Dominion  Co 25 

Osceola... 25 

Oulncy  . 25 

St  Mary's  Mineral  Land 25 

Shannon . 10 

South    Lake 25 

Superior 25 

Superior  &  Boston  Copper.   10 

Trinity  Copper  Corp 5 

Toulumue  Copper 5 

Utah-Apex   Mining 5 

Utah   Consolidated 1 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 


68 
67 
15 
78 


HijbM 


4812  Jan  6 
67    Mar    1 

.02  Feb    8 

284  Feb    4 

13     Feb  20 

11453  Jan    3 

104     Jan  10 

iSOij  Jan  17 

1412  Feb  20 

13      Jan    7 

.26     Jan  20 

.17     Jan  18 

06  Jan  20 
1584  Jan    4 

3     Jan   4 

OI4  Jan  19 

3812  Jan   4 

42      Jan    7 

166     Mar    2 

3    Mar  14 

10      Jan  12 

.30   Mar  21 

19  Jan  26 
26  Jan  20 
30  Jan  16 
6912  Mar  24 
314  Jan   9 

7  Jan    6 
1    Mar  21 

6  Jan    4 
8lt  Jan    3 

81  Jan  24 
63  Jan  3 
62  Jan  3 
130  Jan 
20i4Mar  8 
13  Jan  6 
72i2  Jan    9 

8  Jan    4 
234  Mar  15 

109  Jan  4 
III4  Jan  11 
13     Jan  10 

166  Jan  6 
78     Feb  21 

13  Jan    5 
3     Feb  20 

92I4  Jan  3 
60  Jan  3 
8l2MarlO 
34  Mar  3 
25  Jan  3 
2178  Jan  27 
26>t  Jan    4 

7  Jan 
7i8  Feb 

1712  Jan 
3012  Jan 
33i2  Feb  18 

14  Mar   4 

1  Jan   9 

.60     Jan  31 

60     Jan    6 

.20  Jan  13 

22      Jan    9 

2  Mario 
8U  Feb  20 


13     Jan 
266     Jan 
IO84  Jan    4 

911  Jan  16 
871s  Jan 

1*4  Jan 

6I2  Jan   3 
lOU  Feb  24 

13g  Mar  14 

2  Jan  13 

1*4   JUD  10 

81it  Jan  10 
88  Feb  14 
221s  Feb  28 

3  Feb    6 

1  Feb  24 
2I4  Feb  18 
IJ2  Feb  a 
1<8  Jan    4 

2  Mar  24 
2I4  Jan  20 
Hj  Jan  IS 

63i|  Jan    7 

17     Feb  21 

.40    Mar    7 

»7      Jan    6 

73     Jan    7 

68«  Jan  20 

11     Feb  16 

21)  Jan  20 

23      Jan    4 

30I2  Jan    6 

42      Feb  20 

41h  Jan    9 

.25     Mar  10 

60      Jan  31 

2I2  Jan    9 

92  Jan  11 

184Mar    6 

49    Mar    7 

2it  Jan  19 

1     Feb  21 

1     Feb  15 

1%  Jan   6 

.26  Jan  16 

10     Feb  10 


142 
384 

130 
86 
34 


47 

171 

7 


145  Mar  18 
80  Jan  18 
98  Jan  16 
21  Mario 
24I2  Feb    2 

30  Mar  22 

44  Mar  22 
3912  Mar  20 
54     Mar  22 

Mar  13 
Jan  27 
Jan  19 
Mar  20 
Mario 

2083  Mar  23 
75  Feb  2 
80  Mar  1 
87  Mar  24 
2384  Mar  15 

87  Feb  21 

62  Mar  16 
60     Jan  20 

.05  Jan  25 
414  Jan  27 

17  Jan  16 
12434  Mar  14 
117      Jan  24 

86      Jan  16 

18  Mar  19 

2084  Mar  18 
.76     Feb  21 

.25  Mar  4 
07  Feb  24 

23i2Mar  3 
438  Mar  24 

I4I4  Feb  10 

65  Mar  16 
Feb  23 
Mar  15 
Mar  23 

1512  Feb  27 

1  Jan  19 

27I4  Feb  27 

36  Mar  21 
32  Jan  •^7 
7812  Jan    6 

6      Jan  13 

1358  Mar  24 

3      Jan  24 

783  Mar    2 

13  Jan  10 

88  Mar  22 
7312  Mi..  2 
68I4  Feb    4 

150  Feb  28 
23  Jan  20 
22i2  Feb  18 
80  Feb  21 
11%  Jan  21 

6  Jan  28 
117    Mar  14 

14  Mar  18 
1738  Mar  24 

17412  Mar  11 
80     Jan   4 

14I2  Feb  21 

6I4  Jan  21 

10878  Feb  23 

66I2  Jan  24 

14I4  Feb    3 

45  Mar  24 
27  Jan  21 
24I4  Jan    3 

31  Jan  25 
9     Feb  21 

11  Mar  16 
327s  Mar  21 

37  Mar  20 
4112  Mar  20 
16     Feb    9 

1>4  Jan   4 

60    Mar  IS 

66  Jan  26 
.20  Jan  13 

32i>  Jan  26 
314  Jan  3 
978  Mar  17 

14     Jan  21 

286     Jan  23 

16     Feb  10 

ISit  Feb 

46I4  Jan  25 

284  Mar 

914  Jan  26 

12I4  Jan  26 

2  Jan  10 
3i2Mar  16 
2%Jaa    23 

113    Mar  23 

9412  Mar  13 

2612  Jan  24 

353  Mar    9 

1»4  Mar  13 

3i3Mar  18 

2  Jan  16 

213  Mar 

3  Jan  4 
5%  Mar  IS 

211  Jan  '23 
6012  Mar  17 

19  Jan  23 
2i8  Mar  23 

40  Feb  0 
77i|  Feb    1 

7  Jan  4 
14l«  Jan  21 

214  Jan  Id 
27  Jan  26 
37 1|  Jan  26 
4784  Mar  20 
48     .Mar  17 

II4  Jan  23 
.80      Feb  27 

8  Jan  17 
1>4  Jan    7 

3  jau  17 
.84     Jau    3 

4  Mar  22 
2'4  Feb  8 
178  Mar  22 

212  Jan  30 
60  Feb    7 

1212  Mar  13 


Kanae  for  vretiomi 
year  1921 


Lotctst 


119 

617t 

78 

I3I4 

I6I2 

19 

27 

24 

36 
110 

3I4 
130 

6312 

30 

12 

60 

61 

60 

16 

69 

40 
40 

.04 
2 

Sij 
96ig 
74 
73 
12 
12'4 

.15 

.16 
.081s 

912 

3 

913 
16 
42 
14214 

3 

9% 

1 


HighM 


Apr 
Jan 
Jan 
Dec 
Nov 
Aug 
Nov 
Nov 
Nov 
June 
Jen 
Feb 
June 
Dec 
Dec 
Apr 
Novi 
OctI 
Apr! 
Nov  I 

Jan 
Jan 

Aug 
Jan 

Jan 
Jan 
Jan 
Feb 
Jan 
Dec 
Dec 
July 
Oct 
July 
Oct 
Oct 
Jan 
Nov 
Oct 
Nov 
Sept 
Def 


133 

79 
100 

25>« 

30 

33 

47 

40 

68 
133 
3»4 

130 
8212 
4312 
23I4 
75 
76 
75 
21 
78 


19I4  Dec 
19     July 


32 

74 

2 


Dec 
Dec 
Sept 

6  Nov 

2  Bept 
6i8  Deo 

rSU   Dec 

73    June 

63*4  Sopt 

68I2    Oct 

1 17     Sept 

13>2  Bept 

11     Sept 

60    June 

2>4   Dec 

4      Aug 

9612   Jan 

7  July 
.41s  Dec 

146       Jan 
78I4  Nov 

I2I2   Apr 

3  Dec 
S8iz  July 
47  June 
10  Dec 
33  Sept 
22I4  Apr 
I6I4  July 
167«    Jon 

6      Dec 


8 
11 


Sept 
Apr 


17      Aug 

16       Oct 

8     July 

.35    Oct 

.4  Mar 

40      Aug 

.15  July 

16      A  pi 

lig  Sept 

67«   Jan 


8 

210 

11 

7 

27 


Mar 
Apr 
Dec 
Jan 
Jan 
1%  Nov 
6I4  Mar 
7  Aug 
1%  Apr 
111  Bept 

1  June 
48  Jan 
76  Jan 
I6I4    Jsn 

-2*3  Mar 
.98  Sept 

2  Jan 
lU  Jan 
lU  Jan 
.66  Apr 
2%  Aug 
lU  Auk 

431s    J«n 

I2I4  Sept 
.40  Nov 
40      Feb 


74 

Deo 

4 

July 

8 

Mar 

1 

Aug 

15*3 

Jan 

21 

Aug 

331s 

Aug 

28 

Jan 

.76 

Jan 

36 

Nov 

2 

Sept 

1 

June 

1  %  July 

.34 

Auk 

1*4 

Aug 

Hi  Nov 

95 

Jan 

40  May 

.36 

Jan 

8ts  July 

Nov 
Not 
Dee 

Feb 
JaD 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Dee 
Feb 
Jan 
Feb 
Jao 
Jaa 
Jan 
Dee 


6II2  Deo 
61     Deo 


3 
6*4 

16% 

11912 

109 

84I4 

18 

20 

4 

.96 
llg 
177s 
41 2 
23 
42 
46 
16512 
17 
23I4 
8 


Jaa 
Dee 
Nov 
Nov 
Deo 
Deo 
Bept 
Apr 
Jao 
Jaa 
Jan 
Deo 
Feb 
Jao 
Dee 
Deo 
Deo 
Jan 
Apr 
Jaa 


29  Nov 
287a  Deo 
4112  Feb 
86  Mar 
13  Jao 
32  Jan 
47g  Mar 
13  Jao 
18  June 
92ii  Feb 

86  Jan 
64    Mar 

138     Nov 

36I3    Apr 

1412  Mar 

84      Apr 

914    Jao 

8     Aug 

1x2*4  Dee 
11*4  Deo 
SOU  Apr 

171     Deo 

87  Feb 


14 
914 
105*4 
61 
22 
39I4 
2612 
2412 
297| 
17 
17 
22lS 
3312 
35*4 
I8I4 
1*4 


Jan 
May 
Jaa 
Feb 
Jan 
Jan 
Dee 
Deo 
Dec 
Jan 
Feb 
Apr 
Deo 
Deo 
Jao 
Dec 


.76  Mar 
63      Deo 

.60  Apr 
2412  Nov 

3*4  Jao 
10      Apr 


14 
380 

I6I3 

10 

40*4 
4>4 
7I2 

11«« 
8I4 
312 
373 

88ti 

901s 

341s 
4 
2 

8ii 
2I4 
3 

3% 
6I4 
31s 

69 


Oct 
Dee 
Jao 
Jao 
Dee 
Jao 
Jao 
Deo 
Jao 
Jao 

Nov 
Dee 
Deo 
Dee 

Bepi 
Dee 
Deo 
Feb 

Bept 
Jan 
Jao 

M*y 
Dee 


ISitt  Dec 

3      Dee 

67    Mar 

96     Mar 

8is   Jao 

1414  Dec 

212  Dec 

26*4  Nov 

361s  Dec 

46      Dee 

46      Dec 

1%   Dec 

2      Jan 

412  Feb 

314   Feb 

iis  Nov 

.86  Dee 

31s    Oct 

6      Jaa 

•V/U   Jao 

214  Fet> 

.80  Mar 

U      Feb 


*  Bia  aod  aeked  prloea:  oo  salee  00  coui  dar      ILeee  (ban   100  and  «uitres      »  &i-T\^a%»      a  Bs-dlvldend  ncbti 


Par  «alii«  ilOO 


Old  itook 


vldeod 


Mar.  25  1922.] 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Trausaetions  in  bonds  at  Boston 
Stock  Exchange  Mar.    18  to  Mar.  24,  both  inchisive: 


Friday 
Last 
Sale. 

Price. 

Week's  Range 

of  Prices. 
Low.      High. 

Sales 

for 

Week. 

Shares . 

Range  since  Jan.  1. 

Bonds — 

Low. 

High. 

U  S  Lib  Loan  3^3.1932-47 
2d  Lib  Loan  4s..  1927-42 
1st  Lib  Loan  4h'sl932-47 
2d  Lib  Ln  4  HS-- 1927-42 

3d  Lib  L'n  4J4S 1928 

4th  Lib  L'n  4 }i3. 1933-38 

Victory  4Ji3 1922-23 

Amer  Agric  Chem  7KS1941 
Amer  Tel  &  Tel  coll  43  1929 
Atl  G  &  W  I  SS  L  5s.  .  19.59 
Carson  Hill  conv  7s. . ,  1936 
Chic  Jet  Ry  &  U  S  Y  5s  '40 

Copper  Range  53 1949 

Hood  Rubber  73. 1936 

Internat  Cement  8s 1926 

Laclede  Gas  7s 1929 

Mass  Gas4}-<8 1929 

do         4H3 1931 

Mich  State  Tel  5s 1924 

Miss  River  Power  53..  1951 

X  E  Telephone  5s 1932 

X  Y  X  H  &  HartI  4s.  .  19.57 

Swift&  Co  5s 1944 

Warren  Bros  7Ks 1937 

Western  Tel  &  Tel  .5s- .  1932 

"52" 
108 

1 

1 

["90" 

1     95 

"165" 

96.20   98.00 
97.54    97.84 
97.24    98.34 
97.54    98.24 
98.64    99.42 
97.74    98.52 
100.64  101.00 
101 M  102  M 

88  H     88  H 
52         53 

105       108 
92}f     92H 
82         82 
96"^     96Ji 

106 M  109 
97H    97H 
91H    91Ji 

89  89 
97  K    97  K 
891^    90 
95        95H 
57         57 
92 Ji     92 K 
9734  107  la- 
gs V4     94 

6.300 

100 

5.850 

9.150 

21,800 

19,650 

17,050 

2,000 

1.000 

27,500 

36.500 

5.000 

5.000 

51.000 

27.000 

1.000 

6.000 

1.000 

5.000 

26.000 

24.000 

1.000 

2.000 

,292.200 

.   13.000 

94.64   Jan 
95.26   Jan 
95.94  Jan 
95.26   Jan 
96.24  Jan 
95.64  Jan 
99.82  Jan 
101 H    Mar 
86H     Jan 
47        Mar 

100  Jan 
89  Ji     Jan 
78         Jan 
95  Ji     Jan 

101  Jan 
97  ^g    Mar 
86         Jan 
86        Jan 
97 K    Mar 
88        Jan 
93        Jan 
41         Jan 

j     91         Jan 
1     97  H    Feb 
'     90        Jan 

98.00  Mar 
97.86    Jan 
98.34  Mar 
98.24  Mar 
99.42  Mar 
98.52  Mar 
101.00  Mar 
102!  2'    Mar 
89  H     Jan 
53       Mar 

108  Mar 
92  M    Mar 
85        Feb 
9754     Jan 

109  Mar 
975^   Mar 
921^     Jan 

89  u    Feb 
97  Ji    Mar 

90  Jan 
95  H     Jan 
57        Mar 
92  ?i     J?.n 

107  H    Mar 
94       Mar 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  March  18  to  March  24,  both  in- 
clusive, compiled  from  official  sales  lists. 


Bonds 


Friday  Sales 

Last    Week's  Range      .for 
Sate.  \     0/ Prices.     I  Week. 

Price.  \Lotc.      Hlgfi.\  Shares. 


Range  since  Jan.  1. 


Low. 


High. 


American  Radiator 251. 

.\rmour  d:  Co  pref 100' 

Armour  Leather 15'. 

Preferred 100  _ 

Beaver  Board * 

Preferred 

Certillcates 

Booth  Fisheries  new * 

Case  (J  I) ...» 

Second  prelerred 100 

Chi  City  &  Con  Ry  pt  sh  com  • 

Pre'errcd *\ 

Chicago  Kiev  Ry  pref..  100' 
Commonwealth  Edison  lOOl 
Consumer?  Co  common  1001 

Prr,ferrr<l 100 

Continental    Motors 10 

Cudahy  Pack  Co  com..  100 

Earl  Motors 

Deere  4  Co  pref ICO' 

Diamond   Match lOO' 

Godschau.x  Sugar  com •' 

Great  Lakes  DAD lOOl 

Hartman  Corporation.  .100' 

Hupp  Motor 10 

IlllnoU   Brick 100 

Inland  StceJ 100 

Ubby.  McXell  A.  Llbby.  10 

Llnd.'iay   Light 10 

Middle  West  Utll  com.  100' 

Preferred 100 

Prior  preferred 

M It' hell  Motor  Co • 

.v.it:r,nal  Leather --10; 

■,'ew 

f:iri.uit  Inc 1 

it"  r.t  A  Coke.  100 

fo • 

•  Inf'A".' 
.  Ill.cm.IOO 

<1 100 

'■J  lis  Co 100 

:  100 

-  101 

' -aa  A  Electric. fiOJ 

i'.-.  .'I  iti-i\ .iJOl 

r.U-*:u\  W  i.rruT  .Sp.cm.  100 

.Swift  \  (1,        100' 

.Hwlft  lrif<Tri:.tloDa1. .:..  15' 
T>rr.'<,r  (--' •!  <\V  "A".  •' 
1  .    25 

'  on  10 

i.:.: -.,,  .  tcfiO 

United  Ll«h(  A  Ry • 

Preferred • 

Venttt    Battery • 

Warn  Co.  • 

Ward  ,  .Monl«  *  Co,,wl.20 
Woitem  Knitttnc  Mills.    • 

Wrtglcy  Jr.  com 2A 

Yellow    .Mfg 10 

YHlow  TmI • 

Bond*-- 
Chic  City  Ry  8(1.     .         1{>27 
Clllrf  Ity  AfonRynS*  1927 
Clilcaso  Railway  fia. . .  1027 

ta.  Herlai  "A" I»27 

4*.  Herica  "B" 1927 

AdJiMt  iDoonM  4a  . .  I027 
Ohleaco  Telephone  ta.  1023 
f  ,.„.„  ,-«  i.,ii„...  '^      j»43 

t  Am  -38 


95  ^i 


4Ji 


15K 


Orpheiiiii 

Peopl. 

V  • 
I' 


lOX 
18  H 


ion!) 

160 


40  h 


S3 


1.445 

870 

65«! 

100 

100 

925 

4.50 

.50' 

9.50 

10,775 

460; 

200 

4.5 

2.50 1 

000 1 

245 

330' 

I0.200r 

f.lOi 

0.245 

165 

9.675 

17.400 

130 

865 

335 

30 

4, 87.', 

2,010 

1.200 

1.575 

A.016 

8.060 

20,(KX) 
.'J2.0f>0 
2.(J00| 
4.(K)0l 
Za.MKI 
1.200 
ft.OOO! 
3.000 

a.ooo 
1.000 


83 
91 
12 
83 
4 
20 

en 

5 
3 
9 

Vs 

4 'A 

I'A 
\UH 

5 
59H 

5 
55 

2K 
60 
105 
10 

81!^ 
81 

lOJf 
56 
48  >i 

4 

35f 
27 
53 
82 

3-^ 

8H 
I2H 
62  H 
19 
25 
80  « 
82  H 
143 
93  J< 
I3Ji 
13 
42 
24 

9IK 
20 

2 
40 
43 

6 
20 
70 
27 
50 
12H 

A 
07  H 
rl26 
87  H 


Jan  I 
Jan  I 
Feb  I 
Mar 
Mar 
Feb 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb! 
Jan 
Jan 
Janl 
Febl 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  I 
Janj 
Jan! 
Mar; 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jao 
Jan 
Jan 
Jan 
Mar 
Mor 
Jan 
Jao 
Jan 
Jan 
Mar 
Jan 


67  Jan 

•36  H  Jan 

n?  Jan 

4  OH'  Feb 

.13  Jan 

17  Jaa 

UNH  Jan 

93  W  Jan 

52  Jan 


90 

Mar 

98  H 

Mar 

12><: 

Feb 

83 

Mar 

12 

Mar 

30 

Mar 

t 

Mar 

7H 

Jan 

6 

Mar 

10 

Mar 

2>i 

Feb 

9V- 

Feb 

7'4 

Mar 

128  H 

Mar 

6 

Mar 

6Ui 

Mar 

7H 

-Mar 

68 

Feb 

6 

Jan 

72 

Mar 

117 

Mar 

18 

Mar 

106 

Feb 

103 

Mar 

16 

Mar 

75 

Mar 

54 

Jan 

7y, 

Feb 

4X 

Jan 

39 

Feb 

70  y, 

Mar 

96 

Mar 

6H 

.Mar 

•2h, 

Jan 

im 

Jan 

leji 

Feb 

83  H 

Mar 

28 

Jun 

39  K 

Feb 

101 

Mar 

93 

.Mar 

175 

.Mar 

95 -i 

Jun 

20J^ 

.Mar 

16Ji 

Jan 

44 

leb 

37  H 

Mar 

108  H 

Feb 

23  H 

Feb 

5K 

Feb 

45 

Mar 

65  H 

Mar 

9H 

Feb 

46H 

Mar 

76  H 

Jan 

3n< 

Mar 

69  "^ 

Mar 

17W 

Mar 

»H 

.Mar 

IlOJt 

Feb 

246 

Feb 

74  « 

Mar 

83 
«0H 


M 
I  . 


80H  Mar 

62  Mar 

HO  Mar 

80 1 »  Mar 

62  Mar 

22  Mar 

00  Mar 

on  Mar 

00 U  Mar 

Mnr 

Jan 


•  .'.  ,  ;;.if    .  I.  ,1        .!  I..  'IWIdn^i'l 

Pittiburgh  Stock  Exchange.  -Itcxjord  of  truniuw-tiutiH  ui 
PittftburKh  St<K;k  KxfihariKr,  .\Iuroh  18  to  March  24,  Jxilli 
inoluHivf),  compilod  from  offioiul  k;iIih  IjhIh. 


Stork* 


fit 


lltgl\ 


I- 

\y,,k. 

.iharti.l 


Hanct  ilnta  Jan.  1 


Lott. 


Mulril  Ik..  (,.-.  •         -.1 
Wallr  HHnr.mm  'O 


Btffi 


I 


I'l 

'"     1 

20 

80     1 

300 

OH 

S.03A 

,- 1 

28      ' 

100 

2.*> 

*i% 

A.  13.-. 

83 

86 

ISO 

34 

34 

10 

4M 

JM 

UtI 

8 

F«l> 

10 

04  H 

Jat> 

81 

8H 

Mar 

III 

21 

Fob 

1   * 

3't 

Jan 

•4H 

Jan 

ss 

Jan 

Ji* 

J»ii 

M« 

M 


Stocks  (Concl.) —      Pot. 


Indep  Brewing,  com 50 

Preferred 50 

Lone  Star  Gas.- 25 

Mfrs  Light  &  Heat 50 

Xat  Fireproofing,  com. .50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply .25 

Oklahoma  Natural  Gas.  .25 

People's  Savs  &  Tr 100 

Pittsburgh  Brew,  com  ...50 

Preferred 50 

Pittsburgh  Coal.  com..  100 

Preferred 100 

Pittsb  &  Mt  Shasta  Cop.  _  1 
Pittsburgh  Plate  Glass. 100 

Salt  Creek  Cons  Oil 10 

San  Tov  Mining .1 

Tidal-Osage  OH * 

Union  Xatural  Gas 100 

U  S  Glass IOC 

West'house  .Air  Brake 5 

W'house  El  &  Mfg.  com  .50 

West  Penn  Rvs.  pref 100 

West  Penn  Tr&WP.cm .  100 

Bonds — 

Indep  Brewing  6s 1955 

Pittsburgh  Brew  63 . .  _  1949 

Pitts  Coal  deb  .5s 1931 

West'house  El  &  Mfg  7s  '31 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


2H 


46  M 
8K 
17 


48  H 
20 


2'A 
6H 


27c 

140K 


125 

"ss"" 

57)^ 


2H 

7H 
23  K 
46  A 

7'A 
16>A 
17 

48  J^ 
20 
225 

2 

5« 
62  H 
91 H 
27c 
140 
lOM 

3c 
12  K 
125 
43 
81 
57 
73 
24 


214 

7M 
25 
47  >i 

SH 
17H 
IS 

49  H 
21 
225 

3 

6Ji 
62  H 
9P/$ 
28c 
142 
U'A 

7c 
12!.^ 
125 
43 
85 
58 
73 
24 


70        73  H 
75         75 
96         96 
1    103  H  106!^ 


Sates 

for 

Week. 

Shares. 


315 
113 
710 
730 
825 
305 
515 
755 
1.180 

10 
660 
615 

50 

10 

5,000 

190 

2.095 

45,450 

60 
268 

41 
774 
245 

24 

25 


Range  stnce  Jan.  1. 


Low. 


I'A 
6« 

20 

455^ 
6'A 

15 

16 

a 'A 

19 
225 

I'A 

5 
60 
90  J^ 
25c 
130 

S'A 

3c 
11 
115M 
4 

80K 
49  J^ 
6934 
18 


S26.000  67 

1 .000  74 

l.OOOJ  95 

1.000  105). 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Feb 
Jan 

Mar 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan  I 
Jan  I 

Jan! 
Jan 
Jan 
Jan' 


High. 


2y2 

8 
25 
47  H 

8\4 
\7\i 
20 
495^ 
21 
225 

3 

6M 
63 
93 
31c 
147 

n% 

7c 

13 
128 

45 
1  OH 

58  K 

72  K 
24  « 

73  H 
75 
97 

lOfi!-; 


Feb 

[Mar 

Mar 

Jan 

Mar 

,'Mar 

|Jan 

Mar 

'Jan 

fMar 

Mar 

Jan 

Jan 

Jan 

Mar 

May 

Mar 

Mar 

Mar 

Mar 

Feb 

Feb 

Mar 

Jan 

Mar 

{Mar 
Jan 
Jan 

Mar 


•  N'o  par  value. 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Mar.  18  to  Mar.  24,  both  in- 
clusive, compiled  from  official  sales  lists: 


Friday, 

i>aies 

Last 

Week's  Ran;e 

for 

Range  since  Jan.  1. 

Sale. 
Stocks—                     Per.  Price. 

of  PriCfS. 
Low.      High. 

Week. 
Shares. 

Low.        1 

High. 

Arundel  S;ind<S:  Gravel- 100 

30        30 

75 

26        Jan 

30        Feb 

Atlan  Coast  L  (Conn1    .100 

90         90 

53 

80>i    Jan 

90       Mar 

Baltimore  Eltctric,  pfd.  .50      40 

40        40 

20 

37        Feb 

40       .Mar 

I  Bencsch            1               * 

25         25 

24  K     24  H 

2 
4 

25       Mar 
24        Jan 

26!  2'     Jan 

Preferred _-.25 

245s     Jan 

Celestine  OU                          1           . . 

.35      .35 

1«      IH 

600 
650 

.35       Jan 
1        Jan 

.50      Mar 

Cent  Teresa  Sugar 10 

254     Feb 

Preferred 10. 

an     4 

200 

2H    Jan 

4       Mar 

Commercial  Credit 25 

51         51 

121 

49       Mai- 

51 J^    Jan 

PreferredB..    ._25l 

26;-^     26 « 

40 

25  5i    Jan 

27%     Feb 

Consol  Gas  E  L  &  Pow.  100,   106  's 

103  Ji  108 

1,087 

91         Jan 

108       Mar 

Preferred 100 

111 

110>^  111 

515 

105        Jan 

lllH   Mar 

Consolidation  Coal 100 

82 

8H^i     82 

144 

80        Jan 

83 Js     Jan 

Cosd»u  i  Co 5 

4,W       4H 

6.50 

4>i   Mar 

4,1:;   Mar 

Preferred 5 

4H 

4H     4H 

780 

4H    Jan 

4'yi    Jan 

Houston  Oil  pf  tr  ctf3..100 

80        80 

2.50 

78        Feb 

84        Jan 

MtV-WoodbMlllspfvtrlOO 

44 «     44  K 

20 

44        Jan 

45  U    Mar 

Pennsyl  Wat  &  Power.  _  100 

100 

100      lOOH 

65 

92 «    Jan 

100 '4    Mar 

United  Ry  &  Electric... 50 

12 

11         12H 

3.880 

9        Jan 

12;,   Mar 

Wash  Bait  <t  Annsp 50 

14H     15'A 

626 

U<ri    Jan 

15?4'   Mar 

I*refcrred                         .50 

31 

31       3iy. 

340 

29        Jan 

32       Mar 

Bonds — 

Alabama  Cons  C  A  I  5s  '33 

83 

83        83 

$1,000 

83       -Mar 

83       Mar 

Baltimore  Brick  1st  .58  1943 

81^    8VA 

4,000 

SOH     Jan 

81J-8   Mar 

Baltimore  Electric  .53. 

92yi     92H 
82  H     83 

1.000 
2.000 

9m   Mar 
80  K     Jan 

92H   Mar 

Bait  Spar  P  A  C  4  !^s. .  1953 

83 

S3         Jan 

Centra!  Ry  cons  is...  1932 

96H     96M 

1.000 

96  H   Mar 

90  ■;   Mar 

City  A  Suburban  1st  5s. '22 

99  J.^     99  M 

1.000 

98  M    Jan 

99 '4     Feb 

Consolidated  Gas  5s..  1939 

96J^     96>s 

1.000 

93        Jan 

96 J»    Mar 

Cons  Gas  E  L  A  P  4HS-'35 

88Ji     89H 

7,000 

82  K     Jan 

893-!;    Mar 

7H%  notes 1945 

107 

107       107 K 

10,000 

106        Jan 

107)4     Jan 

7%  notes 1922 

10  )X 

100)4   100  K 

3,(;UU 

99Jii     Jan 

1005i     Feb 

6%  notes 

100       100 
1033^  103H 

1,.^.00 
18.000 

99  ^i     Fob 
101 «     Jan 

lOOiJ     Jan 

78.. 1931 

103  W    Jan 

Consol  Coul  ref  4  5.43. .  1934 

S9H 

89  Ji     89  >i 

1.000 

85  H'     Jan 

89.14    Mar 

Con.sol  Coal  ref  53 1950 



86H     86H 

5.000 

86        Feb 

89 1  J-     Jan 

Convertible  63 1923 

100      100 

28.000 

Otili     Jaii 

100       Mar 

Cosdon  A  c:o  63. 

99  H 

99Js     99H 

4S.000 

98^4    Mar 

100        Jan 

David.-;on  Sulphur  6s. .  1927 

99         99 

5.000 

96  !4     Jan 

104        Feb 

Elkhorn  Coal  Corp  63.1925 

95 

94 «     95 

37.000 

94 H    Mar 

90        Jan 

Fla  Cent  A  Penin  68.  .1923 

97         97 

3.000 

90  H     Feb 

97       Mar 

Georgia  A  Ala  cons  5s.  1946 

74  H 

74K     74M 

2.000 

70  >i     Feb 

74  >.    Mar 

Ga  Car  A  .Vor  Ist  ."is. .  1929 

84        84 

1,000 

83  y.    Mar 

85  h     Jan 

Monon  \  True  58 1942 

78 

78        78  ii 

13.(100 

75        Feb 

79        Feb 

7s 1923 

98 

96J-4     98 

97.000 

95        Jan 

98       Mar 

Pennsy  W  A  P  Sa 1940 

94  H     95  !i 

10,000 

92        Jan 

95! 4    Mar 

St  Paul  Cable  58 

86  K 

86  «-  86  Ji 

6,000 

8514'     Jan 

80 '4    Miir 

Unlt.Kl  K  LA  P  4  ><;«..  1929 

92         92 

10.000 

89  H    Jan 

92        .Mar 

United  Ry  A  E  4h 1949 

72 

69  H     74 

140.000 

66  '4'    Jan 

74       Mar 

Income  48 1949 

52 

51         54H 

26.000 

46        J.in 

54?,    Mar 

FundinK  58  small. .  .  1936 

73 

67  >i     73 

1.200 

60       Mar 

73       Mar 

5%  notes. 

99         99 
105  M  lOSJi 

2,000 
9.000 

981a    Mar 
103>4     Jail 

90        Mar 

Conv  7^8 1981 

100' J     Feb 

6  %  notes     

99  J  J     99  H 
77)i     77 '1 

10.000 
25.000 

08        Jan 
77H    Mot 

99 'j    Mar 

Wa«h  Bait  A  Annap  Ss  1941 

77  ji 

76  yi    Joa 

•  No  par  value. 


Philadelphia  Stock   Exchange. — This  week's  record  on 
Ihc  FUilddclphid  Stoil:  Iwchniiyc  ivill  be  found  on  page  1256. 

New  York  Curb  Market.  -Official  tninsactions  in  tlio 
New  Vork  Curb  Murkd  from  Mar.  18  to  M;ir.  1.'4,  iiiclu.sivo. 


Wea  endint  March  24  — 
Stock*    ■  Pat. 


Industrial  81  MI«coll. 

<■  IT  r  '     -'  Minliui I 

\. 10 

A'  .vl.rom      100 

A. 

A!  !..■  .• 


frUav 
Lan 

Sale. 
l-ricr 


8O0 


!  u»,  com. 
MthcoiD.. 


ITiIirrcd    100 

Aii''T  I.I  A   I'rac,  oofD   .  IIHI 

ITi  lirri-1  100 

\ii.>'rl<'iiii  'lliri'Mtl.  (irrf   100 

Hri.'ll<-y   KIri'proHf  l"r<>d      I 

Mr.  :  'ilioT'l  tMar.1,1 

..      t\ 

<    .  .  '•■Ill  100 

«f    I  iKlitllia  *  I'OWM.  .» 

nrllalo    llffi      • 

■  ■         rant  KHi 

ion 


4M 

iH 

"i3H 
40 
140 

4'.u 
60c 

ir>s 

10 
800 


Wetk'i  Range 

of  Prices. 
Low.       High. 


1  '    '  >ia  Hu4(  com    III 

:r«l 10|.. 

'  tuple  Mte  Ol  AlU 


m! 


1 

460 

INh 

I2H 

4H 

6H 
lOH 
ll«» 
40 
I.II1 
06 

4l|. 
000 
i4>| 
14  It 
10 
SOo 

3U 

ioa»i 

10'« 
IH 
SH 

1*4 


SaltM 

for 

Wtik 

Sharr-i. 


02  n 

IMl) 
12  ^ 
4«-i| 
6l« 
HIS 
l2Sl 
40     I 
I4|lt| 
06     I 
41.1 
N4i' 
IAS 

10 

NAr 

2  It 
iOAi) 

lot 

3'ti 


Ranee  rtnet  Jan.  1. 

Leu . 


10.400 

80,500 

20 

I  (Ml 

21X1 

200 

100 

6.700 

600 

34.1 

/>0 

4IMIi 

4IIU 

0,21X1 

HOOl 

2.  mm! 
oho; 

2.^ 

lU 

300| 

:ioo{ 
;;.io<i' 


t 

I^Oo 

17 

U*t 

41. 

6 
16 

■M*i 
ll.iH 
114 
4 
000 
IJH 
lUH 
III 
AAo 

m 

101) 

Km 
l>« 

IS 


High. 

Mar 

IH 

JkD 

Mar 

U2c 

Mar 

Mar 

«>'. 

Mur 

Mar 

Ii<4 

Mar 

Mar 

7 

Jiui 

Jan 

7 

Jau 

Jan 

17  ♦» 

.Mar 

Feb 

18 

.Mar 

Mnr 

40 

Mar 

1  ih 

142 

.Mar 

Mnr 

06 

Mot 

Mar 

4<i. 

Mar 

Mar 

m 

Jan 

Feb 

lAi, 

Mar 

Jan 

l&«t 

Mar 

I'KIl 

III 

Mar 

l-Kll 

one 

.Mar 

ion 

■i>\ 

Jan 

Jnii 

\m 

Mar 

Jan 

no 

Jan 

Jnn 

;«'. 

Fob 

Mar 

4 

KrU 

rrli 

(•■■1. 

'  '4 

Jao 

li-li 

1?76 
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stocks  ICona.)—      Par 


Last 
Sale. 
Price. 


Cities  Servlcs  com 100 

Preferred 100 

Preferred  B 10 

Cltlea  Serv  Bankers'  ah-.* 

Cleveland  Automobile • 

Colombia  Emerald  Synd.. 

Columbia  Motor  Corp 

ComMthPowRy&  Lt.-lOO 

Conley  Tin  Foil * 

Continental   Motors 10 

Curtlas  Aerop!  *  M  com.* 
Davles  (Wm  A)  Co,  Inc. .  * 
Delatovir  Beverage  Corp .  1 0 
Delaware  Lack  &  W  CoaloO 
Denv  &  P.lo  Gr  RR,  pf- 100 

Dort  Motor  Car * 

Durant  Motors  Inc • 

Durant  Motors  of  Ind  w  110 
Eaatman  Xodak.  new  com* 

Elec  Stor  Bat  new  w  1 ♦ 

Federal  Tel  &  Tel 5 

Gardner  Motor  Co * 

Gibson -Howell  Co,  com.  10 
Gillette  Safety  Razor.. . 

Glon  Alden  Coal 

Ooldwyn  Pictures 

Qoortyonr  T  4;  R  com..  100 

Preferred 100 

Grant  Motor  Car 10 

Havana  Tobacco  com..  100 

Preferred 100 

Beyden  Cbem • 

Hudson  Cos,  pref 100 

Hudson  *  Man  RR  com  100 

Preferred 100 

Imperial  Tob  of  Canada.  -5 
ImpTobof  GB&  Ire-..£1 

Inland  Steel 25 

Intereontlnenta]  Rubb  100 
Internat  Products,  com..* 
Raiser  (Jul)  &  Co,  w  !        • 

Kirby  Lumber,  pref 100 

Lehigh  Valley  Coal  Sales  50 
Llbby ,  Mc>;eIU  <k  Ubby.  10 
Lincoln  Motor  Class  A.. 50 

Madison  Tire 

Morris  (PhlUp)  Co.,  Ltd.  10 

N  Y  Transportation 10 

North  Amer  Pulp  &  Paper* 
Packard  Mot  Car  com  .10 
Parson.s  Auto  Accessories.. 
Peerless  TrS  &  Mot  Corp  iiO 
Perfec'n  Tiro  &  Rubber..* 
Plggly  Wlggly  Stores  A..* 
Postum  Cereai,  com.  w  1    . 

Preferred  w  I 100 

Pjrrene  Mfg 10 

Badlo  Corp  of  Amer • 

Preferred 5 

Repettl,  luc 5 

Republic  Ry  &  Lt  pref.  100 
Southern  Coal  &  Iron  ■•> 
Standard  Gas  &  El,  pf..5a 

Swift  lureraatlonal 16 

Tenn  Ry,  L  &  P,  com, .  100 

Preferred 100 

Tob  Prod  Exports  Corp. .  • 

Todd  Shipyards  Corp * 

Union  Carb  &  Carb * 

United  Lt  &  Ry,  pref..  100 
United  Profit  Shailng.  .25c 

New  stock,  w  I 1 

On  Retail  Stores  Candy..* 
r  8  Light  &  Heat  eoiB..10 

U  S  Metal  Cap  &  Seal 

U  8  Ship  Corp 10 

0  8  Steamsh'lp 10 

Utah-I(lal!0  Sugar 

Van  Raaile  Co,  Inc 

Wayne  Coa'.. G 

West  End  Cbemlcal  .1 
Western  Knitting  Mills..* 
Willys  Corp,  common * 

First  preferred 100 

Second  preferred 100 

Rlghts- 

Kayser  (Jullus)&  Co.  w  1. 


198 


20K 

30 

70c 


7y, 


58c 

20  H 
27  H 


73 


14 

ioo" 

43 

6M 


27  H 
1 


n5c 

1354 
8H 
45 


Former  Standard  OH 
Subsldlarlee 

Anglo-American   OU fl 

Buckeye  Pipe  Line SO 

Eureka  Pipe  Line 100 

Galena- Signal  Oil  com.  100 

Illinois  Pipe  Line. 100 

Indiana  Pipe  Llse 60 

New  York  Transit 100 

ohi*  on.. 25 

Penn-Mes  Fuel 25 

Prairie  Oil  &  Gas .100 

Prairie  Pipe  Line lOO 

Southern  Pipe  LiBO 100 

Standard  Oil  (Ind) 25 

Standard  Oil  (Ky) 100 

New  stock  wl 

Standard  Oil  of  N  Y...100 

SwanA  Finch 100 

Vacuum  Oil 100 

Other  Oil  Stock* 

Allen  Oil 

Alliance  Oli  &  Refining.. 
AlUed    on 1 

New  stock 10 

Amer  Fuel  OH,  com 10 

Arkansas  Nat  Gas,  com.  10 
Atlantic  LoV)OB  Oil,  com..* 

Atlantic  I'etrol,  old 5 

Boone  Oil ..b 

Boeton-Wyoming   Oil 1 

Brazos  Oil  Corp 

Brit  Am  Oil,  Ltd. 25 

Carib  Syndicate 

Central  Amer  Petrol 

Colu:iilila  Petroleum 

Con.soii(latcU  Royalties. . 

Continental  Petroleum 0 

Continental   Retlnini!... 

Cosden  &  Co,  pref 6 

Creole  Syndicate 6 

Cusblng  Petrol  Corp 5 

Dominion  Oil ...IG 

Englnuirs  Petrol  Co 1 

Esmeralda  O  &  G 1 

Feder.tl  OH ..6 

Feui-land  Oil 

Glllllaiid  on,  com 

Olenrock  Oil. 10 

Granada  OH  Corp,  CI  A.  10 
Great  West  Petrol  of  C . . 


lOH 


36 

"39 '4 
62  '4 

103 
11 

3 '4 
ZH 


'26M 
2 


5H 

74  H 
54'^ 


5K 
Ike 


95c 
77c 


2Sc 
15 


95 
"46' 


Week's  Range 

of  Prices. 
Low.      High. 


273 


86  J 


375 
30 


60c 


3c 

20c 

19c 
71c 


3^ 

1% 


194 
59  H 

5-'-S 
20  H 
30 
67c 

4J^ 
20 '4 
13  H 

6H 

30 

75c 
89,^ 
50c 
20  !4 
26 
12H 
70 
37  K 

6 

14 

\5% 

188 

43 

6K 
10% 
27 
90c 
2.')C 
90c 
90c 
10  H 

45 
6 

n% 

49  5i 

7% 

6 

21H 

107  M 

66  K 

5 

2 

6 
lOH 
22 

2K 

fi% 

1 
34  K 

3H 
37 

62;.^ 
102  Vi 

9H 

3H 

3 
50c 
50 

1 
44 
20'-<; 

15-8 

n}4 
5% 
73 

54  H 
75 

5  a 

5 

1% 

IVt 

8c 
10c 

3 
50 
950 
71c 

65i 
25c 
12?-^ 

lyi 


13M 

3>4 

4H 
2li 
12c 


53o 
3c 

9H 


200 
60 

5% 
21)4 
32 
72c 

iVi 
20  K 
14 

7% 

6 
32 

IH 
89  H 
60c 
20  « 
29 

13  ^^ 
75>^ 
38 

6 

14  V-4 
15H 

191 
43  H 

8 
11 
27  !4 

1 
2,5c 
90c 

1 
14  Ji 

83^ 
45 

6 

nn 
s% 

7 
22 
115 
66  !< 

5H 
2 ' ., 
7K 

11 

22 
2H 
7H 
1 

36 
3 

39  M 

67)'j 
104 

11 
3H 

3'/f6 

60c 
52 

1% 

44 

22 
2H 

UK 
6 

75 

54>i; 

75 
1% 
6K 
5% 
1% 
1% 
9c 

lie 
3 

53  H 
IH 

80c 
Gii 

30c 

15 
IM 


Sates 

lor 

Week. 

Shares. 


VA      2>i 


17% 
^2'A 
94 

44>:; 

175 
100 
LSI 
273 

28 
563 
235 

99 

86  Jf 
474 

77 
375 

30 
342 


17J/» 

95  H 

95 

46 
176 
106 
181 
277 

28 
563 
235 

99 

88  M 
476 

79 
379 

30 
358 


500 

300 

100 

2,400 

700 

2,100 

100 

2U 

1.100 

29,800 

200 

300 

500 

60 

l,40n 

200 

1,100 

1,200 

5,500 

3..S00 

1.000 

700 

40C 

217 

2,60n 

57,700 

1 ,800 

1,000 

1,000 

2,20c 

100 

3.900 

5.200 

14.100 

100 

100 

700 

200 

4,100 

403 

2,100 

no 

20 

16,100 

1 ,000 

75 

4,100 

300 

200 

600 

30L 

500 

600 

7:. 

16,500 

4,800 

630 

119,400 

15,300 

1,200 

20 

42,300 

100 

1,300 

6,700 

100 

1,700 

3.^0 

100 

25 

500 

400 

4„500 

12,600 

800 

12,00"} 

8,000 

200 

1,700 

5.4()() 

15.000 

100 

3,000 

2.000 

100 


700 


4.400 
400 
30 
33 

45 

590 

10 

140 

100 

10 

10 

10 

14,400 

20 

300 

85 

10 

40 


40c 
60c 

3c 
200 
29c 

9Ji 

9M 

4}i 
17c 
70c 

IK 
29 

3% 

1 

IH 

IH 
13  M 

3 

4)i 

2J< 

8c 

9Ji 
&3c 

30 

ly, 

OH 
8H 
1 
3K 

4  c 


60c 
75c 

4c 
21c 
290 
10 
10 

4K 
19c 
77c 

1% 
29 

4 

IH 

I'k 

114 
14 

4 

4H 

2}ii 
12c 

9H 

eec 

3c 

1-^6 

9H 
8K 
IH 
3Mi 
4c 


Ran\)e  since  Jan.  1. 


Low. 


10,500 

2.100 

lO.OUO 

3.000 

1 .000 

2,900 

1,800 

100 

20.000 

77,200 

800 

100 

6.700 

20c 

8.400 

700 

400 

3.400 

2.600 

2,900| 

35.000 

100 

95.800 

2.000 

25..">00 

30C 

2.400 

12.400 

400 

2.000 


168 
61 

4Ji 
17 
20 
55c 

4 '4 
20>.$ 
10 

5M 

2H 
25 
75c 
87 
38c 
20H 
22  H 

»H 

66 
35 

5H 
11 

'.5)i 
169 
42 

4 

9H 
24 
6flc 
10c 
20c 
80c 

2^ 
3?i 

25 

6 

10<4 
49 

6 

4 
20  ^i 
107  K 
66 

i'A 
75c 

6 

6H 
19 

2 

5H 
80c 
33  M 

2H 
35 
54  K 
102 

9H 

2H 

2 
50c 
50 

750 
44 
20  ^ 

I 
10 

3 
70 
44 
75 

1% 

5 

i'A 
76c 

1 

4c 
lOc 

2K 
40 
85c 
66c 

25c 

6 

60c 


High. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 

Mar 
Feb 
Feb 
Jan 
Jani 

Marl 

Mar; 
Jani 
Feb 
Jan 
Jan 
Feb 
Feb 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 

Mar 
Jan 

Mar 
Jan 
Feb 
Feb; 

Mar' 
Feb 
Jau 
Feb 

Mar 
Jan 

Mar 
Jan 
Feb 
Jan 
Feb 
Jan 

Mar 
Feb 

Feb 
Feb 
Jan 
Jan 

Mar 

Mar 
Ian 

Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 

Mar 

Mar 

M,ir 
Jan 
Jan 
Jan 

Mar 
Jan 
Feb 
Jan 

Mar 
Feb 

Mar 

Mar 

Mar 
Jan 


50c     Mar 


16  N 

84  H 

79  H 

40 
161 

84 
142 
257 

17 
520 
224 

77 

83  « 
464 

77 
341 

30 
299 


30c 
55c 
2C 
19c 
25c 

8 

4 

120 
670 

IH 
29 

an 

I 

IH 

IH 

B'A 

IH 

4H 

IH 

30 

8 

60c 
2c 
1 
9 
4 

83c 
2H 
•Ir 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Mar 
Jan 


Feb 
Mar 
Jau 
Jau 
Feb 
Feb 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Jau 
Mar 
Mar 
Mar 
Jan 
Ftb 

JtiQ 

Jan 
Jan' 
Feu 

Ja.\' 
LM.rj 
Jji 
IM.ir 
J^n' 
Feb 
Jan 
M,-ir 


201 
62 

21!^ 

33 

SI 

4H 
20  H 
15 

7% 

6 
34 

IH 
89  Ji 
60c 
20=^i 
31 

14  H 
75  H 
38?i 

6K 
15 
17 
191 
49>i 

8 

12H 

28  H 

I 'A 
25c 

1 

IK 
WA 

8'A 
45 

6 
nVi 
54 
11  Ji 

7 
24  H 
115 
69  H 

7K 

8^ 

7H 
13H 
22 

33< 

7  a 
2 
37  ^ 

4H 

39    , 

6V  H 

104 

11 

iH 

IH 
52 

2H 
44 
23  W 

2H 
IIH 

8CW 

53  'i 

77  li 

2H 

8H 

6 

life 
IH 
Uc 
15o 

53  ^ 
!,-» 

87c 
7 

30c 

15 
1>< 


IS 

95  H 

97 

54 
178 
106 
181 
280 

:<4 
5()3 
245 

99 

8«H 
495 

79 
381 

30 
358 


fiOc 
75c 

4C 

24c 
48c 
11 
ll>i 

5)4 
290 
78c 

2H 
30 

4K 

l>i 

2 

IH 
17 

4 

6 

2H 

7c 

9>4 
74c 

3c 

1'^ 
11  >i 

IH 

4.' 


Mar 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Feb 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Mar 
Fob 
Jan 
Mar 
Mar 
Mar 
M.ar 
Mar 
Jan 
Feb 
Mar 
Mar 
Mar 
Jan 
Mar 
Jan 
Mar 
Feb 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
M.ar 
Mar 
F"b 
Mar 
Jan 
Mar 
Mar 
Mar 
<an 
Mar 
Feb 
Mar 
Mar 
Feb 
Feb 
Mar 
Jau 
Feb 
Fel) 
Feb 
Jan 
Mar 
Jan 
Jan 
Feb 
Mar 
Jan 
Jan 
Miu- 
Mar 
Mar 
Jan 


Mar 


Feb 
Mar 

Feb 

Feb 
Mar 
Mar 
Mar 

.liin 
Mar 
Mar 

Fell 
Mar 
MiU- 
Mar 
Mar 
Mar 
Mar 
Mar 


Mar 
Mar 
Jan 
Feb 
Feb 
Jan 
Mar 
Jan 
Jul 
Jau 
Feb 
Jan 
JaL 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Jau 
Mar 
Feb 
Jac 
Jan 
Jan 

Fill 
Mar 

Jau 
Mar 

M;ir 


Other  Oil 
Stocks  (.ConcludeSi 


Par. 


Friaau 
Last 
Sate. 

Price. 


Hudson  Oil 1 

Imperial  OH  (Canada)  coup 

Internat    Petrol * 

Keystone  Ranger  DeveL.l 

Kirby  Petroleum * 

Lance  Creek  Royalties 1 

Livingston  Oil  Coip I 

Livingston    Petrol * 

Lyons  Petroleum 

Magna  OH  &  Refining...  1 

Maracalbo  Oil  Explor ♦ 

Margay  Oil  Corp * 

Marland  OU 

Meridian  Petroleum 10 

M»rrltt  Oil  Corp 10 

Me.\ican  Panuco  OU 10 

Mexican  Seaboard  OU 

Mexico  Oli  Corp. 10 

Mountain  Producers 10 

Mutual  OH 

New  York  Oil 

Noble  01;  &  Gas ...1 

Preferred 1 

North  American  OU 5 

Northwest   OH 1 

Ohio  Ranger 1 

Omar  0[\  &  Gaa 10 

Fannoi  Oil 10 

Producers  &  Refiners 10 

Red  Bank  OH 

Red  Rock  Oil  &  Gas 1 

Ryan    Consol ♦ 

Salt  Creek  Con  Oil 

Salt  Creek  Producers 10 

Saptilpa  Reflnlag 5 

Seaboard  Oil  &  Gas 5 

Siuims   Petroleum • 

Sinclair  Ccmtral 

Sinclair  Con  Oil  pref...  100 

Skeily    on.    10 

South  Petrol  &  Refln 

Southwest  Oil 1 

Spencer  Petrol  Corp 10 

Si.Hnton  OH 5 

Texas  Ranger 5 

Texon  OH  &  Land 1 

Tidal  Osage  OU * 

Victoria  OH 1 

Western  States  O  &  G 1 

Whelan  Oil 1 

Wilcox  011&  Gas 5 

Woodburn  OH  Corp * 

"Y"  Oil  &  Gas ] 

Mining  Stocks 
Alaska  Brit  Col  Metals.. .1 
Alvarado  Min  &  MUl . .  .20 
Anslo-Am  Corp  of  S  Af  w  1 

Belcher  Divide 10c 

Beicher  Extension 

Big  Jim  Cons 

Big  Ledge  Copper  Co 5 

Boston  &  Montana  Corp  25 
Boston  &  Montana  Dev..5 

Caledonia  Mining 1 

Caiuuiet  &  Jerome  Cop..l 

Canada  Copper  Co 5 

Catidalarla    Sliver 1 

Cash  IJoy  Consol   1 

Colorado  Consol  Min 

Coinstock  Tunnel 

Conlagas  Min 

Con.sol  Arizona 

Consol  Cooper  Mines 6 

Copper  Canyon 1 

Conez   Silver 1 

Creason  Con  Gold  M  &  M  .  1 

Cry.5tal  Copper,  new 

lJavi'>Daly  .Mining 10 

Divide  Extension 1 

Oolortis    Esperanza 5 

Dome  Lake  M  &  M 

El  Salvador  Silver  Mines.. 

Emr:ia   Silver 1 

Eureka  Croesus 1 

First    National ."i 

Forly-Xine  Mining 1 

Gadsden  Copper 1 

Goldfield  Consol  Mines.  10 

Goidfiek!  Florence I 

Gold  Zone  Divide.. 1 

Grccji  Monster  Mining  .50c 

Hard  Shell  Mining. 

Harmlli  Divide... 10< 

Hecia  Mining 25t 

Hoillnger  Cons  G  M 6 

Howe  Sound  Co .1 

Independence  Lead  Min. 

Iron   Blossom lOi 

Jerome  Verde  Devel 1 

Kerr  Lake 6 

Knox    Divide 10< 

La  Uo.>se  Consol 6 

Lone  Star  Gas 1 

MacNaniara  Mining 1 

Magma  Chief i 

Magma  Copper 5 

Marsh  Mining 1 

Mason  Valley  Mines 6 

McKlnley-Darragh-Sav    .1 

Mohlcau  Copper. ..1 

Mother  IMdc  CoaUtlon • 

National  Tin  Corp 60<' 

Nevada    Ouhir 1 

Nevada  Silver  HUls. 

New  Cornelia 

New  Dominion  Copper 8 

New  Jersey  Zinc 100 

Mplsaing  Mlnc«. 6 

Nl.xon  Nevada  Min 

Ohio  Copper 10 

Porcupine  Vlpond 

Ray  ticrculca..    5 

Ray  Hercules  Min  Inc  w  1 . 

Kox  ("onstjlldaied  Mm 1 

Rochester  Mines 

Hoche-stor  Silver  Corp 

San  Toy  Mining ..1 

Silver  Dale  Mining 

.Silver  I'Ick  Consiol 1 

Slmoti  Silvcr-LciUl ..1 

6outb  ^mer  Gold  &  Plat..! 

Spearhead 

standard  Silver-Lead i 

Stewart  Mining 1 

Succes-'i   Mining 1 

Peck   Hughes 

Toaopah  Bolraont  Dev I 

Tonopah   Divide 1 

Touopah  Extension I 

Tonopah  Mining      ...      I 


38c 

99 

15 

"22H 
5c 

95c 
"24K 


14c 
lOJi 


30  H 
3H 

12A 
7 


28c 
65c 


10c 

1« 

22c 

SOc 

6 


U'A 
3)i 

"ioji 


5 

2H 

2c 

I'A 


65c 


4H 
75c 
20c 


3A 
"23  H 


4c 

7c 
20c 

lA 
34c 

6c 


5c 
"Sc' 


IH 


93c 

2'A 


16c 
IH 


4c 


21c 
75c 


22c 
9c 
12c 
25c 
He 
5A 

"2H 
ISc 
20c 

"Hi 

5c 


Wuk's  Range]     for 

0/ Prices.     I  Week. 
Low.      Higi.i  S'lares. 


Range  since  Jan.  I. 


Lotc. 


2c 
13c 


29 


IH 
170 


7H 
44c 
35c 

5c 
17H 

145" 
6H 


SOc 
2c 
1 
8c 


8c 
9c 
Sc 


6 

2c 

15c 

10c 

2c 

46c 

"cOc' 

1  ■; 


31c 
99 
14H 
65c 
22  Ji 

5c 
25c 

I'A 
94c 

1 
24}^ 

IH 

I'A 
13c 
10  J^ 

I'A 
30 

2'A 

UK 

6'A 
13 
27c 
6.5c 

IH 
25c 
lOc 

1 

5K 

5A 
21c 
60c 

5 
11 
13H 
.   Z'A 
SOc 
lOVi 

3 
97 

4H 

2 

2C 

IH 

16c 
Ic 
64c 
12)4 
75c 
32c 
SOC 

4 
65c 
19c 


2H 

5 
23  H 

2C 

4c 

7c 
20c 

IH 
33c 

5c 
20c 
20c 
22c 

5c 
16 

Sc 

l'-1« 
4c 

l^/li 
9Sc 
90c 

2M 
5Sc 

7ki 
16c 
95c 

7c 

4c 

2c 
210 
65c 
1,50 
70c 

4c 
20c 

9c 
12c 
20c 
Uc 

5K 

OVi 

2H 
17c 
20c 

3H 

ZA 

5c 
500 

2c 
12c 

7c 
28  « 

50 

IH 
17c 
15c 

7  A 
44c 
33c 

4c 
17Ji 

iVi. 
146 

6H 
10c 
10c 
300 

2c 

1 

7c 
ISc 
16c 

4c 

5c 

8c 
500 

4H 

2c 
15c 

7c 

2c 
44c 

IH 
60c 

IH 


49c 
101 
16  H 
70c 

24  )i 
6c 

27c 
IH 
1 
1 

25  H 
IH 
IH 

17c 
12 

IH 
30  Ji 

ZA 
12H 

7 

IZ'A 
35c 
75c 

IH 
25c 
Uc 

IH 

5H 

5H 
24c 
50c 

OH 
11 
14  >A 

ZA 

IH 
12  H 

3 
97 

5 

2H 

2c 

2 
17c 

2c 
7.5c 
12>4 
800 
3>c 
50c 

4'A 
7.5c 
21« 


3)-^ 

5 
23  J< 

2c 

7c 

7c 
220 

3H 
48c 

7c 
24c 
22c 
SOc 

oc 
16 

80 

4o 
U; 

990 

95c 

2'% 

5Sc 

7y* 

16c 

IH 
12c 

4c 

3c 
23c 
76c 
15c 
75c 

50 
23c 

9c 
15c 
2.'ic 
12c 

6 

9H 

ZVi 
20c 
21c 

4 

ZH 

5c 
550 

Sc 
13c 

7c 
29  Ki 

6c 

2 
18c 
150 

SA 
45o 
52c 

6c 
IS 

2^i 
145 

6H 
10c 
10c 
33c 

4c 

1 

8c 
18c 

IfiC 

10c 

tic 
lOo 
500 

5 

4c 
180 
100 

2c 
50c 

IH 
64c 

1% 


501.500 

415 

22.900 

3,200 

14.080 

7.000 

3.000 

13.000 

15.800 

300 

5,300 

300 

400 

44..33S 

7,400 

300 

6.900 

129.600 

6.500 

15.700 

200 

193.000 

1,600 

500 

5,000 

21.500 

85.550 

300 

1.200 

22,000 

500 

2,100 

200 

7.000 

3.100 

200 

31.400 

100 

100 

8.900 

1.000 

4.000 

1.500 

3.000 

3  030 

258.003 

100 

.    200 

1. 000 

3.700 

15.100 

2.000 

45,000 


15.100 

200 

6,000 

1.003 

S5.S00 
1.003 

35.003 

92.103 
360.700 

10  003 

18.003 
6.003 

51.100 

9,000 

2) 

1,003 

100 

2.003 

1.250 

303 

35.300 
6.033 
503 
103 
5.033 
2.3031 
2.O30I 

12.503 
5.000 

39.703 
1.600 
1,600' 
1.800: 
2.003 

10,<10J 
5.030 
3  003 

25,000 

44  030; 
1.303 
2.703 
2,>00 

70  033 
2.033 
2. 603 
2.403i 
4.003', 
7.400 
7  030 

16.000 
1.003 
5.600 
3,000 
3.200 
6  003 
1.030 

21.000 

20. ^03 

63,400 

31.000 

4or, 

500 

5 

3.S00 

2.000 

1.000 

2.030 

7.000 

103 

9,030 

2,000 

1.000 

.87,. 500 

30.000 

18.000 

100 

3.300 

15.000 

4.0t)0 

70,100 

3.030 

2,100 

900 

38.300 

9,200 

1,900 


7c 
97  H 
14 
60c 
14^4 

Ic 
15c 

IH 
68c 

1 
18  S 

IH 

I 

90 

SH 

IH 
28K 

1% 

OH 

SH 
11% 
13o 
36c 

IH 
15c 

5c 
67c 

4H 

6 
200 
SOc 

4H 

u 
12  H 

2H 
SOc 

UH 

2!^ 
93  H 

4H 

2 

Ic 
75c 

3c 

Ic 
40c 
10 
510 
22c 
2.5e 

2)4. 
600 
16c 


1J4 

6 
23 

Ic 

2c 

Sc 
I5> 

Ui 
33 

4o 
ISo 

Oc 
I9c 

4c 
16 

So 

1% 

2c 

1 
90c 
84c 

2H 
55c 

6H 
110 
88c 

2c 

2c 

2c 
I80 
60c 

8c 
59c 

3c 

l-io 
^c 

10c 

ISO 

lie 
4H 
7H 
2H 
60 

I60 
2H 
3 
3c 

260 
Ic 
60 
6c 

36^ 
40 
IH 

Uc 

l£c 
6H 

270 

36c 
2c 

VJH. 
2 
142  H 
6H 
5c 
7c 

210 
2a 
1 
6« 

ISc 

16c 
10 
2c 
2c 

49c 
4H 
2c 

lOo 
2c 
Ic 

20c 
iMi 

460 
l> 


Jan 

Mar 

Mar 

Mar 
Jan 

Mar 
Jan 
Jan 
Jan 

Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 

Mar 
Jan 

Mar 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Feb 
Jan 
Feb 

Mar 
Jan 
Feh 

Mar 
Jan 

Mar 
Feb 
Jan 

Mar 
Feb 
Feb 
Jan 

Mar 
Jan 
Jan 
Jan 

Mar 

Mar 
Jan 
Jan 
Feb 


Jan 
Mar 
Mar 
Jan 
Mar 
Jan 
Mar 
Mar 
Mar 
Feb 
Jan 
Mar 
Jan 
Feb 
Mar 
Mar 
Mar 
Jun 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Mar 
Jau 
J^i 
Fp> 
Mar 
Mar 
Jan 
Jai 
Mar 
Jar 
Jan 
Jat 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jun 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Feb 
Jan 
Jau 
Jan 
Jan 
Feb 
Feb 
Mar 
Jan 
Jao 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Mar 
Jao 
Jan 
Mar 
Jan 
Jan 
Mar 
heb 
.Jan 


Btgh. 


SOc 
108 
16H 
lf-(i 

26  H 
10c 
27c 

IH 

lir. 

IH 

27  H 
2ii 
IH 

20c 
12  H 

2 
42 

3lf, 
12H 

7 
I4Vi 
35c 
90c 

2H 
S4c 
12c 
87e 

6 

6 
3.50 
65c 

8« 
U 
UH 

3W 

l!i 
12H 

3 
100 

6 

2c 

2 
24c 

3c 
75c 
14!^ 

SSc 
SOc 

6 

SI 
3Sa 


Z'A 

8 
24  ^ 

2c 

7c 
10c 
2)«o 

6 
943 

7C 
36o 
40C 
SOc 

6c 
16 

Sc 

l^-li 

4c 

IH 

1 
95c 

3 
58c 

7H 
210 

IH 
12c 

60 

4c 
320 
76e 
15c 
75c 

5c 
2«c 
ISc 
22c 
48c 
l7o 

6H 

9'i 

3H 
20c 
82C 

6 

SH 

6c 
<«o 

5c 
14c 

7c 
32  M 

60 

2H 
20c 
47c 

OH 
67c 
520 

6c 
ISH 

3H 
147 'A 

AH 
18c 
lOo 
SSc 
130 

IH 

90 
18c 
21c 
10c 

9c 
lOo 
SSc 

6H 

Sc 

18C 

lie 

Sc 
60c 

IH 
76c 

IH 
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Kritiav 
Lull 
SiUe. 

PrUM. 


Tonopah  North  Star 

TrI-Bulllon  S  A  D 5 

Trinity 

Tuolume  Copper 1 

Onlted  Eastern  Mining..  1 
United  Verde  Exten...80p 

Unity  Oold  Mlnee 5 

Victory  Divide 10c 

Volcano  Mining 

Weet  End  ("onfloIld»te<1..6 

West  End  Opotica 

White  Caps  Mining 10c 

Yukon  Gold  Co 5 

Bonds 
Anied  Pack  conv  deb  68  '39 

OertiflcAteA  of  depoelt 
AUled  Pack  88  Ser  B  w  1  '39 
Xtamlnum  Mira  78...  1925 

7a 1933 

Amer  Cotton  Oil  69...  1924! 
Amer  Light  &  Trac  68. 1925; 
AmerTelik  Tet  Sa 1922 

0a 1924! 

American  Tobacco  78.1922 

78--- 1923 

Anaconda  Cop  Mln  7a  1929 

6%  notes  Scries  A-.192g 
Augto-Amer  Oil  7H8- .  1925 
Armour  4  Co  7%  notoa-'30 

Barnsdall  Corp  Sa 1931 

Beaver  Board  Coe  8b..  1933 
Bethlehem  Stoei  7s...  1923 

Equipment  78 1935 

fTaiM/iiftn  Nat  Rya  78.1935 
Oan  Nat  Rye  5a  w  I...  1925 
Oanadlan  Pac  Ry  68..  1924 
Central  Steel  86  w  I...  1941 
Cities  Ser\-  rtcb  73.  eer  C  '66 

Deb  7s  Scries  D iyfi6 

Ool  Grapbopbone  88.  .1925 

Certlflcutes  of  depoelt 
Conaol  Gas  N  Y  78...  1922 
Oaoa  Oaa  El  L  «  F  Bait  7b '3 1 

Oonsol  Teztlle  88 1041 

OODeoUdatloD  Coal  Ss.  1950 
Copper  Exp  Aasn  83..  1923 

1%  notea  Feb  15. 

8%  notes  Feb  16. 
Cnban  Tai  1st  7Ha. 

Codahy  Pack  78 

rxere  *  Co  7  Via 


60c 


5  c 

1% 


4c 
1 

70  H 


86  H 
103" 

inr' 

lOD^ 
lOtW 


..1924 
-.1925 
..1941 
..1923 
.1931 


Doaaesne  LIcbt  7H8.1936 
Empire  Gas  A  Fuel  6s .  1924 
Federal  Land  Bank  56.1941 
a«lr  (Robert)  Co  7«.i;."37 
OalBDa-Slsnal  Oil  7a..  1930 
General  Aaphalt  Sa.-.igSU 
Goodrich  (B  F)  Co  7b.  1925 
Orand Trunk  Ry6>iB.193« 

Gull  OH  Corp  7b 1933 

H«lns  (H  J)  Co  7b 1930 

Hershey  Chocolate  7 Ha  '30 
Hood  Rubber  7%  notea  '36 
Hnmble  Oil  &  Ref  78. .  1923 
Interb  K  T  Sa  J  P  M  recte 
Eaaaaa  Gas  A  El  6s  w  I  1925 
Ka7aer(Ju])<Sc  Co  78. v.  1942 
Kannecott  Copixr  78.1930 

Kings  Co  Lig  6  Haw  I 

Laclede  Gas  Light  7b 

Llbby.McNelllA  LJbbv7B'3l 
LIgKett-Wlncbeeter  7a  1942 
Manitoba  Power  78...  1941 

Marland  Oil7HB 1921 

Mo  Pac  6a  Ser  D  W1..1U41 

Morris*  C«7Hb 1930 

Nat  Acme  Co  7>i8...1931 
Kat  Clo&k  A  Suit  %a..l93u 
National  Leather  8a..  1926 
N  T  N  B  A  Hartf  4a..l932 

7iwl 1925 

500  Franc  bonds 

North  Ohio  Tr  A  L  6b.  1947 
Philadelphia  Co  6a...  18 

Phlla  Elertrtc  6s 1941 

Phmip*  Petrol  7^8...]g3l 
Procter  A  Gamble  7b..  1923 
PnbUe  a«^  <;on)  7«  w  1 1941 

Saka  A  Co  ■  r  7a 1942 

Saan.  Roebuck  A  Co  78  '22 

7%  i«r  Dotea.  Oct  16  '23 
•!iaw»r<h«-r,  Mill*  7l.  1931 
Bkei  .-n 

Blo»  j'j 

•OiVL.    .1  .         , 

Boutbw  l-.e,i   I  «tof>  , 
Wtmua  Oil  of  .V  y  dat '.     ■ 
7%  Mr  goM  <leb...it<i 
7%  wr  fold  0ab...l9^ 
7%  as  goM  <M>...ib.^ 
7%  BVlal  r'Jd  d/!b     l&ji 
7%  aerial  gold  drb     )''j'i 
7%  arrlaJ  gold  da*- 
7%  MK  tola  «Mi. 
Stewart  Wamer  8a. . 

•m  <;o  7b iw.i 

•win  A  Co  78 IU2 

7,  .    ,  ..    .. 

Tin/ 
Tldr. 
Tol^ 

OatUM,  ,.,.  ■„  ....  , 
Vaeoum  f>ii  7b.  . . . 
Vanxr  ■•«  rt«r  7*  ' 


Week't  Range 

ol  Price*. 
LoiB.       moh. 


3c 

70 

2 
60c 

1'4 
27  H    28 

3Ji       4 

2c 


103 

9SH 

103  H 

lft3 

73  4 

101  m 

lOlK 

lOlH 
99 


46 
38  M 


86  Ji 


102  Ji 
lOIH 
104 
lOlH 
98 


97 
103H 

95 

lOlH 
103  H 

98  H 
105 
103  H 
104^ 


97 

101  H 
79  H 
96 


103 
97 
98 

100 


93  VS 


99 

104 

94 


9S 
80  H 
81H 
67 


95  H 
101 '-i 
107  ;-i 


9'/  'i 
KIOI^ 

too 


ma' 

lUu — 


Foraign  ft'rmtntnmnt 

aad  M><  '  iM 

AiMBtia*  -   ma 

I  Berllf, 

WTf. 


MH 


4c 
7c 
2\i 
65c 
2 


4Cc 
1 

4c 
4c 
1 

69 
54 

S5H 
102^ 
102  H 

95!^ 
10 IH 

100  H 
101 
100!^ 
102"^ 

102  H 

103  H 

'JSJi 
6S 

10  m 

1015-5 
lO'JJ^ 

101  Vi 
98  H 
90 
86 
45 
3SH 

101  % 
103  H 

96)4 
86  H 
102H 
102H 
104H 
103 
lOOH 

97  H 
104 

97 

103  Vi 
95 

10 IH 
103!^ 

98  H 
105 
10314 

104  K 
101 

96)4 
101 
79 
96 
99 

102  H 
97 
97^ 
9<.)H 
99 
93 
95 
98  M 

1  '4 
92 

103  ^i 
97H 
79 
79 
66  H 
96 
95  « 

101  !i 

106 

lOIH 

98  W 

m\i 

100  « 

99  H 
102!^ 
101 

93  K 


^040 

for 
Week. 
Shares . 


Kunje  Unee  Jan.  I. 


Unt. 


2c 
63c 

\^^ 

4c 
5c 

IH 

71 
56 
87 

102  K 
103 

95  H 
105  H 

100  Ji 

low 

lOOH 
102!^ 

103  4 
9HH 

103  H 
103  H 
100 

75 

lOlH 
lOlH 
109H 

99  H 
lOlH 

99 

91 

86  H 
49 
40 

101  K 
103,4 

97 

87  H 

102  H. 
103 
105 
104 '4 
101 H 

98 

104H 

97 

103  Ji 
96 

lOlH 
104 
99 
106 
103H 

104  H 
101 

97 
101  !^ 

81 

97 

99  H 
103 

97 

98 
100 
100 

93  Ji 

96 

99,4 
104 

94 
103Ji 

9S4 

84 

8t 

67., 

96 

96  H 
lOU^ 
lOS 

10  m 
9'J^i 
994 

1004 

1W4 

104 

lOlH 
94 


6.000 

1.001) 

500 

11.400 

20.100 

500 

800 

3.200 

44.700 

29.200 

2.000 

17.000 

1,200 

$63,000 
14.000 
22.000 
43.000 
69.000 

iR.onn 

55.000 

76.000 

101.000 

5.000 

9.000 
31.000 
65.000 
64  000 
83  000 
107.000 
90.000 
52.000 
41.000 
20. 000 1 
13.0001 
I7.OOOI 
23.000! 

2.000 

2.000 
13.000 

8.OO0I 
66.000! 
14.000; 

9.000 
314.0001 

2.000 
ISf.OOOi 
53.OOOI 
20.000' 

e.oooi 

18.000 

4.000' 

2.000 
19S.000 

5.000 
18.000 
32.000 
145.000] 
14.000 
50.000 
14.000 

1.000 

26.000 

112.000 

214.000 

31.000 

9.000 
62.000 
15.000 
90.000 
16.000 

7.000 

59.000 

36.000 

487.000 

5.000 
83.000 
27.000 
41.00) 


107 
I  OH 


11)-,  t4 

10.'. 
lO'.H 
100 
107 

107  H 


5.0001 
64.0<X)| 
15.000 
20.000 

4.000' 
167.000' 
IO.O<K) 
I2.(MKJ 
r.h  000' 
29.000' 
16.000; 

6.OOOI 


IJ.IMJO 
2.0IKtI 
0.000! 
3.0(H) 
6.0'KI 

1 


■.!'*>»      tIJIi 


% 


VIU,  HHH  000 


2C 

6c 

2 

45  c 

IH 

rj 

3^4 
2c 
44c 
70o 
3c 
3c 
1 


Feb 
Feb 
Feb 
Mar 
Feb 
Mar 
Jan 
Feb 
Mar 
Feb 
Feb 
Feb 
Mar 


Hxgh. 


59 

Jan 

50H 

Jan 

7r, 

Feb 

100  H 

Jan 

102  H 

Feb 

93 

Feb 

96 

Jan 

99  >< 

Jan 

99  H 

Jan 

1004 

.Mar 

lOlH 

Jan 

100  4 

Jan 

96  H 

Jan 

102  K 

Jan 

101  H 

Jan 

97 

Mar 

63 

Mar 

100  )i 

J  an 

100  Vi 

Jan 

104H 

Feb 

99  .^ 

Mar 

99 /i 

Jan 

98 

Feb 

87 

Feb 

85 

M.ar 

22  « 

Jin 

33 

Mar 

101 

Feb 

102  H 

Jan 

94 

Feb 

86 

Feb 

101 

Jan 

102« 

Jan 

103  H 

Feb 

102  H 

Jan 

100  H. 

Jan 

95 

Feb 

103 

Feb 

92  W 

Feb 

U)2H 

Feb 

95 

Feb 

100  H 

Jan 

102 

Jan 

96  >i 

Jan 

102 

Jan 

102  « 

Jan 

103  H 

Feb 

100 

Feb 

95 

Jan 

99  H 

Jan 

72 

Jan 

96 

Mar 

99 

Feb 

lom 

Jan 

97 

Mar 

94^ 

Feb 

99 

Jan 

98  H 

Mar 

89 

Jan 

9-) 

Mar 

98  H 

Mar 

102K 

Jan 

92 

Mar 

96 

Jan 

95  H 

Jan 

68  H 

Jan 

77 

-Mar 

66  H 

Mar 

96 

Mar 

93 

Jan 

lOOH 

Jan 

101 

Feb 

101  )i 

Jun 

90H 

Feb 

99H 

Mar 

98  H 

Jan 

97 

Jan 

101 

Jan 

100 

Jan 

93  K 

Mar 

102  H 

Jan 

lOOM 

Jan 

105  J< 

Jan 

104 

Jan 

104 

Jan 

UHM 

Feb 

105 

F.b 

10.',  H 

Jan 

'  '-< 

Jan 

i 

Mar 

,■.-)'  i 

Jul! 

W8V< 

Jail 

irK)«< 

Jan 

101 

Jan 

1004 

Fib 

^     Jin 

i    Mar 

waH    Mar 


5o 
10c 

3 
800 

2H 
294 

bH 

2c 
53c 
i% 

5c 

5c 

IJi 

71 

60  H 
8S 

102  H 
103 

95  H 
10  K 
101 
lOlH 
10H4 
102'4 

103  H 

99  H 
104 
103  H 
100 

75 
lOIJi 

102  M 
110 

99»-S 
101  -, 

100  Vf 
91 
88i.i 
49 
40 

lOIH 

103  H 
98  >i 
88 

103 
103 
105 
105 

101  H 

98  >i 

104  >i 
98 

103  Ji 

96  H 
1024 

104  ^ 
99 

106 
103M 
104  4 
101  >i 
98 

Win 

84 
97 

99  H 

103  H 
99 
9-i 

100 
100 
94  ^ 

96  4 
9915 

104  M 
98  H 

103H 
9))  4 
86  H 
84  H 
67H 
96 
9« 

I0'2H 

108 

IC2 
b9M 
994 

1<K)H 

100  Vs 
104 

101  H 
94 

104 
103 
108H 
105H 
106 
IWH 
106  4 
1074 
UIHH 
1104 
103  4 
101  \i 
10  m 
IkSH 
102 
I'l2 
l'>5W 
'.i7 


100 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
M.ir 
Mar 
Mar 
Jan 
Jan 

Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 

J.HD 

Feb 

Mar 

Jan 

Feb 

Mar 

M.-ir 

Mar 

Mar 

Mar 

Mar 

Mar 

Jan 

Jan 

Mar 

Feb 

Mar 

Mar 

Jati 

JaD 

Jao 

Feb 

Jan 

Jan 

Mar 

Mar 

Mar 

Mar 

Jan 

Mar 

Mar 

Jan 

Feb 

Jao 

Mar 

Mar 

Jan 

Feb 

Mar 

Jan 

Jan 

Jan 

Mar 

Mar 

Jan 

Feb 

Mar 

Mar 

Mar 

Feb 

Mar 

Mar 

Jan 

Jan 

Mar 

Mar 

Feb 

Mar 

Mar 

Mar 

Mar 

Feb 

Mtu- 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Jan 

Jao 

Jao 

Jao 

Jar 

Jan 

Jun 

Jan 

Fel) 

Jao 

Mar 

Mar 

Jan 

Mar 

Jan 

Feb 

Jan 

J^n 


Jal; 


*  No  par  valiw      t  ikI': 
al  ir»naartl<jiM  » 
t  Fi-ngku.     (  Ki 
Mr  1.000  narka.     1  Mar- 


■ 

r,7 

1.14 

97         Jan      00 1{    Mar 

a     M  - 

46         J 

■  rl      4^1  I'll 


Ifil        t   )  MjlUrt  I 

..,xisetloa. 


Ji^i, 
JanI 


w  '.-t,  lanjixl 
1.00(1  lira   rial 
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Ji.1. 
Jan 


Quotations  for  Sundry  Securities. 

All  hoods  prices  are  "and  Interest"  eicept  where  marked  "f.' 


Standard  OH  Stocks  Par. 
Anglo-.Amerlran  Ollnew.  £1 
Atlantic  Refining- lOOJ 

Preferred 100 

Rome  Scryraser  Co lOOl 

Hiiokpye  Pipe  LIneCo...  50 
Chesc'lirniiKh  Mfg  new..  100 

Preferred  new lOOi 

Continental  Oil 100 

Crescent  Pipe  Line  Co..   50 
Cumbirl.Tnri  Pipe  Line.  .100 

Eureka  Pipe  I.lrie  Co 100 

Galena  Sleiial  Oil  com. ..100 

Preferred  old 100 


Preferred  new. 


.100 


nilnolB  PI|)C  Line .-100 

Indiana  Pipe  Line  Co 50 

International  Petrol. (no  par)! 
National  Transit  Co..  12  50' 
New  York  Transit  Co.-.IOO! 
Nonhern  Pipe  Line  Co..  100' 

OhloOIICo.-- 25, 

Penn  Mex  Fuel  Co 23l 

Pratrle  Oil  A  Gas lOOJ 

Prairie  Pipe  Line 100 

Solar   Refining 100 

Southern  Pipe  Line  C0--IOO 

South  Penn  OH... 100 

Southwest  Pa  Pipe  Lines.  100 
StandarrI  Oil  (California)  25 
Stanrlarri  Oil  (Indiana)--  25 
Standard  Oil  (Kansas) .  .100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (."Mebraska)  100 
Standard  Oil  of  New  Jer.  25 

Preferred 100 

Standard  Oil  of  New  Y'k.lOO 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  A  Finch 100 

Union  Tank  Car  Co 100 

Preferred-- 100 

Vacuum   Oil- 100 

Washington  Oil 10 

Other  Oil  Stocks 

Imperial  Oil.. 25 

Magnolia  Petroleum 100 

Merrltt  Oil  Corporation.  10 

Mexican  Eagle  OH 5 

Midwest  Refining 50 

Tobacco  Stocks 
American  Cigar  common .  1 00 

Preferred 100 

Amer  Machine  A  Fdry.-lOO 

American  Tobacco  scrip 

Brit  lah-A  mer  Tobac  ord  .  £1 
Brll-Amer  Tobac.  bearer  £1 
Conley  Foil  (new). .(no  par) 
Helme  (Geo  W)  Co.  com  100 

Preferred -.100 

Imperial  Tob  of  G  B  A  Ire. . 
Jobnson  Tin  Foil  A  Met. 100 
MacAndrews  A  Forbes..  100 

Preferred 100 

Mengel  Co .100 

Porto  Rlcan-.\merTob..lOO 

Scrip 

Reynolds  (R  J)  Tobacco.  25 

B  common  stock 25 

Preferred 100 

Tobacco  I*rod  Corp  8  %  acrl  p 

7%  8crlp 

Universal  Leaf  Tob  com.  100 

Preferred 1 00 

Weyman-Bruton  Co.com  100 

Preferred -.100 

Young  (J  S)  Co 100 

Pre  f  erred 1 00 

Rubber  Stocks  (Clcrd 
Firestone  Tire  A  Rub,com.l0 

6%    preferred 100 

7%    preferred 100 

Gen'lTire  A  Rub,  com..  100 

Preferred 1 00 

Goodyear  Tire  A  R,  com. 100 

Preferred loO 

Prior  preferred 100 

Goodyear  TAR  of  Can  pf  100 
Miller   Rubber.- lOO 

Preferred . 

Mohawk  Rubber 166 

Swlnchart  Tire  A  R. com.  100 
Suitur  Stocks 

Caracas  Sugar 60 

Cent  Aguirre  Sugar  com.  20 
Central  Sugar  Corp. (no  par) 

Preferred I{)0 

CuiM-y  Sugar  common 100 

Preferred 1 00 

Fajarilo  Sugar 100 

Federal  Sugar  Ref.  com.  100 

Preferred 1 00 

GiMlchniix  Sub  Inc. .  (no  par) 

Preferred 100 

Great  Wentcrn  Sug.  com.  100 

Preferred 100 

IToMv  SiiR  f'orp.comfno  par) 

'       '  100 

Ji'  il  Sugar. .  .100 

Ni.  irlirflning    100 

Hii  '  igf'orp.pf.lOO 

Sii  .  {.  cuiu.(no  pur) 

100 

ig  Fin,  com.  100 
loo 


Bid 

*\7Xg 

920 

IIII2 

350 

•94121 

192 

111 

130 

••33 

140 

93 

45 
110 
100 
174 
•102 
•14^8 
•27 
174 
106 
•273 
•2fll2 
655 
232 
340 

97 
179 

60 
•9454 
•8R34 
540 
480 
165 
'175 
114 
375 
3U0 
115    j 

35 

97    ! 
IO2I2 
350 
•25 

•99 
167 
•IOI2 
•16 
'170 

70 

85 
210 
124 
•14''4 
•14'4 
■12 
147 
1U8 
•11"2 

85 
102 

93 

34 

54 
•70 
•70 
•43I4 
112)2 
•98 
•98 
Z127 
ZlOl 
180 
1..8 

83 

92 
ana  pr 

68 

85 

75 

Z9()" 
lU's 

2,)8 


Afk 

175, 
950 
1  1 5i2 
370 

95I2 
196 
114 
133 

34 
150 

95 

47 
114 
105 
176 
105 

15)8 

28 
176 
108 
276 

2712 
505 
235 
360 

98 
183 

G3 

96 

87 
660 
■190 
172 
170)2 
114Sg 

378 
400 
116 

45 
102 
103)2 
355 

30 

100 
162 

11 

18 
180 

75 
90 

126" 

I5I4 

I5I4 

15 
154 
111 

12 

95 
101 

96 

36 

58 

80 

80 

43^8 
113 
101 
101 
130 
103 
1&5 
111 

86 

98 

«£«J) 

01 


Joint.  Stk.  Land  Bk.  Bonds 

ChkJl  St*  Ijind  Bk  58.1939 

5s  1951  opt  1931 - 

648  1951  opt  1931 

RR.  Kqulpraents — Per  Ct 
Atch  Topeka  A  Santa  Fe  68. 
Allan  Coast  Line  68  A  64s 
Baltimore*  Ohio  448  A  68. 
Buff  Roch  A  Pitts  48  A  4HS 

Eoulpment  68 

Canadian  Pacific  4  Ha  A  68.. 
Caro  Cllnchfleld  A  Ohio  5s.. 

Central  of  Georgia  4^3 

Central  RR  of  N  J  68 

i Chesapeake  A  Ohio  68  A  C Me 

Equipment  58 

Chicago  A  Alton  4  4s,  58 

Chicago  Burl  A  Qulncy  Oa.. 
Chicago  A  Eastern  111  5!^8.. 
Chicago  Ind  A  Louisv  me. 
Chicago  St  LoulB  A  N  O  5s.. 
Chicago  A  N  W  4HB 

Equipment  68  A  6^e 

Chic  R  I  A  Pac  4 '48,  58,  68 
Colorado  A  Southern  58,  68. 

Delaware  A  Hudson  6a 

Erle44s.  58A68 

Great  Northern  63 

Hocking  Valley  4  ^<s,  5s  A  6bI 
Illinois  Central  4^8.  5s  4  69' 

Equipment  73  A  SVia 

Kanawha  A  Mich  4H8,  68.. 
Loulevllle  A  Nashville  58... 

Equipment  69  A  6Hg 

Michigan  Central  5«.  68 

Minn  St  PASS  M4M8468 

E(iuipment  64s  A  78 

Missouri  Kansas  A  Texas  6e 
Missouri  Pacific  Sa 

Equipment  68  A  9.48 

Mobile  A  Ohio  4  4s,  58 

New  York  Central  4  48,  68. 

Equipment  68  A  78 

N  Y  Ontario  A  Western  44a 
Norfolk  A  Western  4>is 


100 
lUltj 
IO4I2 
Batia. 
6.65 
670 
0  90 
6.60 
S.75 
».80 

6  75 
a. 00 
S65 
5  90 
6.75 

7  25 
6.65 
7  00 
a.25 
5.75 
5.70 
675 

5  90 
5.80 
6.70 
6.20 
£.70 
f  00 
S.76 

6  75 
5.85 
5.70 
6.70 
8.80 
SOO 
6  00 
6  40 
6  25 
6.00 
f  00 
5  70 
675 
0.10 
a.70 


Equipment  6s |  6-70 

Northern  Pacific  7b J-^Oi 

Pacific  Fruit  Eipresa  78 "-'O 

Pennsylvania  RR  48  4  4.4s.  J  ^S 

Equipment6s b.80 

Pltt-sbA  LakeErle6a  4  648  °~^ 

Reading  Co  44s ■' -o 

St  Louis  Iron  Mt  A  Sou  Sa..  "  >>'' 

St  Louis  A  San  Francisco  58.1  8-25 

Seaboard  Air  Line  44s  A  Ca. I  o20 

Southern  Pacific  Co  448...  *  '^ 

Equipment  7b °  65 

Southern  Ry  4  48,  58  4  68.-  5'»5 

Toledo  A  Ohio  Central  4b...  ^' "0 

Union  Pacific  78. ^  gO 

Vlrglnlaiy  Ry  08 I  o  90 


III'|CrM.,«,IJl     I'Ml 

-    100 

I.  new.  (no  pur; 

f.O 

>iinr.oom..l00 


11)0, 

•NmnACu  100 


62 
90 


•16 

•68 
•II4 
3I2 
50 
50 
55 

loo 

100 
•14 

1.3 
148 
101 
•13 

37 

AO 
i;)2 

17 

2H 

H.I 

60 

46 

164 

45 

WO 

•2K 

•  n 

100 

07 
101 
113 
IOil| 

UO 


200 


11 
27)2! 


I            Public  Utilities 
[Amer  Gas  A  Elec,  com-.  60 
Preferred 50 

Amer  Light  A  Trac,  com. 100 

Preferred- -100 

I ! Amer  Power  A  Lt,  com..  100 

Preferred 100 

Amer  Public  Utll,  00m..  100 

Preferred 100 

niackstoneVaIO.AR.com  50 
Carolina  Pow  A  Lt.  com.  100 
Cities  Service  Co.  com..  100 

Preferred 100 

Colorado  Power,  com 100 

Preferred 100 

Cora'w'th  Pow,Ry4Lt-100 

Preferred 100 

Ele<'  Bond  A  Share,  pref .  100 
Federal  Light  4  Trao...lOO 

Preferred .100 

I  Mi««is.stnpi  Riv  Pow,eoml00 

Preferretl 100 

First  Mtge5«.  1961. -JAJ 

S  f  g  deb  7s  1936... M4N 
Northern  Ohio  Eleo.Coo  par) 

,      ,      Preferred 100 

/,•  *    North'n  Stales  Pow.oom. 100 

92     1,     Preferred 100 

Nor  Texas  Elec  Co,  oom.lOO 

Preferred 1 00 

Pacific  Gas  4  El.  lat  pref  100 
Puget  Sound  Pow  4  Lt. .  100 
I      Preferred 100 

Gen  M  74»  1941. ..M4N 
iRcpuhllc  Ry  4  Light.. .100 

I      I'referred 100 

;South  Calif  Edl80B,oom.  100 

I      Preferred 100 

Standard  Caa 4  Bl  (Del).  60 

Preferred 60 

Teniierweelly.  LAP.OOm.lOO 

Preferred    100 

lunlied  1,1  A  RyB.oom...ino 

I      Ini  tireterred 100 

Wefiierii  Power  Corp 100 

Preterrml    100 

Short  Term  Securlllaa — P* 
Am  Col  Oil  ns  1924  .MAS3 
AmerTrIA  Tel  6s  1924. FAA 

6";  nolrti  192'.*  AAO 

Am  Tub  7  ■;  I. 

7'";    nulrr 
Ann<'(Mwlu<  '<iii    .       ... 

7s  1 929  Hrr\rm  H    .  . 
AnBlo-Am<wOII74»'J''  ' 
An^       '  ■    '    


17 

70 
214 
0 

60 

70 

57 
105 
106 

18 

6.S 
165 
lUU 

15 

43 
100 
135 

21 

31 

87 
100 

55 

160 
60 

'.'6 
30 

iili ' 

IIKI 
lO'l 

llu 


I  ifii  'iti  Jim  l.'i 
llrih  SI  7%  July  ) 


•14211 

•4134 

139 

95 

96 

85 

7 

22 

33 

198 
5912 
16 
85 
20 
60 

91>4 

17 

66 

IQlj 

78)2 

89>4 

OU 

•6>» 

331| 

87 

01 

02 

80 

86lt 

37 

l'8 
103 

IS 

48 

96i| 

110)2 

•14)| 

•43 

1»4 

11 

40 

73)2 

28'4 

77 
r  Clou 

9314 

lODs 
100»i 


100 

100 
100 
lUDs 


■  Ft  d)») 
t  I>'<)lars 


li. 


m 


60 

•UO 

«■) 

0,1 

6/ 

mo 

170 

lom 

"4 


''I 

•'« 

-'4 

's 

I'l 
■'■'• 
'  ■« 
•'« 
■'• 
''• 


/  ►mi  pfi'  -      «  I  MAI  .,. 


1    'llvldr'll') 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  oj  the  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabama  &  VIcksb. 

Anier   H\    Express.. 

Ann  Arbor 

Al<l>  'I  opt'ka  &  S  Fe 

Gulf  Colo  &  S  Fe. 

I'anbandle  S  Fe, . 
Atlanta  Hirm  h  AfL 
Atlanta  &  West  Pt. 

Ailaniu'  City 

AtlanlirCoast  Line. 
Baltimore  &  Ohio. 

B  A  orhlrTerm 
Bangor  &  Aroostook 
Bellet'onte  Central-  . 
Bell  K>  of  Chicatro 
Be.s.semer  &  L  KHe 
Bingham  &  Garfield 
Boston  &  Maine. - 
Bklvn  R  D  Term.  . 
Buff  Roch  &  Pittsb. 

Bnlf  ill)  <V  .'«iisi| . 
Canadian  Nat  Rys. 

Canadian  Pacific 

Caro  t  lim-h  A.  i  )hio 
Central  of  Georgia. . 
Central  KK  of  N  J 
Cent  New  F.ngland 
Central  Vermont... 
Charleston  &  W  Ca 
Cbes  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Qnincy. 
Chicago*  East  III.. 
Chicago  Great  West 
Chic  Ind  &  Lotii.sv.. 
Chicago  Junction.. 
Chic  Milw  &  St  I'aul 
Chic  fi  North  West. 
Chic  Peoria  &  St  L. 

Chic  K  1  &  Pac 

Chic  K  I  &  Gulf.. 
Chic  St  P  M  &  Om. 
Cine  Ind  &  Westell 
Colo  &  Southern 

Fl  W  \  l)r\\  V\[y 
Trin  &  Brazos  Val 
Wiihita  V.illcv.. . 
Oumb  Vail  &  Mart. 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Kio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
I>ptroit  To!  &  Iront. 
Det  &  Tol  Shore  L. . 
J)ii1  1%  Iron  Kaii'je. . 
Dul  Mls,sabe  &  Nor. 
Dul  Sou  Shore  &  At  I 
Duluth  Winn  &  Pac 
Kasi  St  I  ouis  f  "onn  . 
Eastern  S  S  Lines.. 
tlKiu  .loliet  it  East. 
El  Paso  &  Sou  West 

Erie  Railroad 

Chicago  &  Erie.. 

N  J  &  N  Y  RR... 

Florida   East  Coast. 

Fonda  .Johns  &  Olov 

Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

GfKigi;'  .ti   Florida. . 

Grand  Trunk  Syst. . 

Atl  <%  .St  Lawrence 

Ch  DetCanOTJct 

Det  G  H  &  Milw. 

Grand  Trk  West. 

Great  Nonherti  *<ysi 

Green  Bay  &  West. 

Gulf  Moiiile  &  Nor. 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Jniernat  &  Grl  Nor. 
Internat  Ry  of  Me. 
Kan  t^itv  Mex  &  i>r 
KC  Mex&  Oof  Tex 
Kansas  Pitv  South. 
Texark&  FtSm.. 

Total  system 

Kan.sas  '^itv  Term. . 
Kan  OUla  &  Gulf... 
Lake  Sup  &  Ishpem. 
Lake  'I'eim  Ky  _ .... 
Lchiuh  &  Hud  River 
Lehigh  &  New  Eng. 
Lehieh    Valley... 
Los  Aug  &  Salt  Lake 
Loiilsi.iii.i   A-    Art.-  .n 
Louisiana  Ry  &  Nav 
Liiuisville  <S;    Nasliv 
Loiiisv  Hetid  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M. 
Mississippi  Central. 
Mo  &  North  Arkan. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Dale. 


Week  or 
Month. 


January 
Deceniher 
4  th  wk  Feb 
lanuary 
January 
lanuary 
Janiiat^ 
January 
laiiu.try 
lanuary 
lanuary 
January 
January 
lanuary 
lanuary 
lanitary 
January 
'aiiuary 
'innarv 
2d  wk  Mar 

iiMiarA 
2d  wk  Mar 
2d  wk  Mar 
lanuary 
lanuaiy 
'anuaiy 
lanuary 
lanuary 
J  itiiiary 
lanuary 
lanuary 
January 
January 
January 
January 
January 
lanuary 
lanuary 
January 
January 
January 
January 
.January 
2d  wk  Mar 
.lanuary 
January 
lanuary 
January 
lanuary 
February 
January 
January 
lanuary 
November 
January 
lanuary 
January 
2d  wk  Mar 
January 
.l.itMiary 
January 
January 
lanuary 
January 
lanuary 
lanuary 
January 
February 
January 
January 
January 
i;iiiuirv 
2d  wk  Mar 
January 
January 
January 
January 
lanuary 
January 
l.iiiiiary 
January 
January 
January 
lanuary 
January 
lanuary 
lanuary 
lanuary 
January 
February 
I'^eccniljer 
January 
January 
.January 
lanuary 
.January 
January 
January 
l:iniMry 
January 
l.iniiary 
Jaruiary 
January 
January 
2d  ^vk  ATar 
2d  wk  Mar 
January 
.lanuary 
January 


Current     Previous 
Year.  Year. 


239.526 

I4f>i?4  jKi 

53,109 

l'?3U8<i4  1 

1.615.391 

528.18-1 

273  7.52 

181.562 

Tz  I .h4  1 

5,291.044 

14 269 760 

20 1  085 

678,569 

7.101 

431). 434 

559  sot 

9,882 

6.769  515 

114  910 

393,032 

171  H  hI 

2,250,238 

3,121.000 

.59',).0MI 

1,.506,,SH7 

3 .9r.9  907 

628.074 

460.237 

236. -1 9  I 

5.889.542 

2.427.4801 

11662  144 

2.055.635 

1,630.488 

1.146,49? 

392,452 

I0S72  247 

9.974,817 

191.177 

8.568,230 

470.312 

1 .9.56.525 

3-^0  070 

426,827 

672  H ( I 

463,812 

105.HSI 

99.189 

3.4  H  9 'I 

6.072.949 

2.331.97't 

1I4.5<)9 

103.264 

6s  1.0.52 

267.859 

99  7S8 

126.2.55 

69.105 

168.177 

lil  Ml  < 

238,983 

!.4ti7,640 

7.53.941 

7.177,2.50 

580.378 

114,9.54 

1.20Q..536 

120.716 

109  351 

104.807 

341.318 

Ol  .tw' 

1,988,401 
277.028 
201,301 
324,867 

1,012.782 

5.89'i  17 
105,559 
3  '9  8  '8 
219,294 
938,295 

11  199  098 

1 .036  3';o 
2,59.805 
137.44- 
106.631 

1 ,3'9  OOn 
182  062 

1,548.599 

2b8'.280 
1.899 

8i.?<4(; 

204.9  IS 
352. .-^'in 
5.136  not 
1.473, .540 
:>is  I"" 
239,200 

8..5<l'l  .IC" 

203,243 

1  ,,522.61 2 

319.495 

2,905 

382.317 

2,662,129 

II  I  07r,| 

der521 


318,382 

210(11  >»i'7 

79,936 

|.53,5ti(iili 

2.509.046 

tiSl.iii'O 

376.141 

231.635 

217  Hi) 
6.451  142 
17S.561.52 

212.227 

706,172 

7,445 

4.56.797 

1.010.636 

23.512 

6.120.263 

86.  tOO 

283.605 

2  '7  ,517 

2,379.968 

3.176,000 

r.(..S,0.|| 

1.788.911 

4.204.671 

6('0.613 

467,006 

25I.4S5 

7,126,098 

2,6(11)001) 

13999800 

2,5.53.942 

2,0.56, -'97 

1,229  795 

423. ,560 

I  1 ,5S7  H5fi 

I  I 7S9596 

183,940 

10440227 

603,0)79 

2,400.185 

20')  891 

493,756 

1.0(l'i..'l3 

247.958 

157  2()3: 

133.184 

4  OK  J. .•117 

6,168,813 

2,981.37^ 

201  971 

120,:^84 

481  032 

209,384 

PM.C..50 

217.143 

84,921 

327,093 

I  1 1  330 
107,591 

2,<i()i.6.il 

I  087,768 

8,399.621 

875,631 

II  '812 
1.. 51 9. 4  1 7 

101,834 

185.070 

2.52.132 

428.211 

I'M  1)77 

1.841.416 

375  073 

203.203 

335,690 

1,346,786 

6.  '7<l  .'to 

122,491 

3S7  5SI 

236.923 

9,52, 9S3 

12S7S190 

1  .75I,31H 

382,847 

218  152 
159.315 

1,766  S'^O 
212,476 

1,813,267 
131.2.51 
278,720 
10,055 
151  .7.54 
257  045 
271. .535 

6  0(5  9'M 

1.713.154 
35  I. ''98 
386.3,55 

10  14  'IS  ' 
234.219 

1.968  969 

435.405 

11.224 

343. .508 

3.212.514 

ot  s  >s 

135,358 


Current 
Year. 


$ 

239,526 

I60(i.(..  h..' 

686,016 

r_',39H.i..|| 

1.615.391 

5-.'8 .484 

273.7.52 

181.562 

21 1 .61 1 

5. 294.  vy  14 

14.2<;9  760 

201.085 

678.569 

7,101 

436,4.34 

.559.804 

9,882 

5,769  .515 

II  '  910 

3,430,548 

17  1     'MS 

20,141.864 

28.139.000 

,599.0«(l 

1.506.887 

3.969  907 

.528.074 

460.237 

23').  184 

5.889.542 

I  I  662.144 

2.055.635 

1,630.488 

I.H6.49; 

392.4.52 

10.872.247 

9. 97'. 817 
191.177 

8.5HS.23t) 
470.312 

1.9.50  .5- '5 
3?0  079 

4,205.607 

67.'  H3I 

463.812 

105,881 

99.189 

3.41  !  921 
12,266,540 

2.331.!i7" 
114.569 
103.264 

6,631.fi5S 
267.859 
99  788 
126.255 
655,810 
168,177 

I  '1  .SI  ! 
238,983 

1,4»7.640 
7.53.941 

7.177.2.50 
8.50.378 
114.9,54 

1,209  .536 
237,845 
109  351 
1 04  897 
341,318 
01  •;7 
18.931.289 
277  02H 
201.301 
324  .867 

1.012.782 

5,S9  ;  '17 
105,559 
3  '9  S  's 
219.294 
938.295 
11,199.098 

\.0W  3'U) 
2,59,805 
107,442 
10'!.  631 

1.3 '9  096 
1S2.062 

3,050.757 

208.280 

1.899 

81.fSl6 

204.918 

352.866 
5.r'6.09I 
1.473. .540 

21  S  42  ' 

239.200 
8.. 59')  4')  ■ 

203.243 
1,. 522. 61 2 

319.495 

31,128 

3,277.89> 

2,662.129 

I I  t  175 
der521 


Previous 
Year. 


$ 

318.382 

1 .54  7  I  ><  ;  1 2 

753,295 

15.35  ,  (lU) 

2,509.046 

bXl.JOO 

37«.I4I 

231.635 

217   l4o 

6.451.1  12 

17  8.56  152 

212.227 

706.172 

7.145 

4,56.797 

1,010.636 

23.512 

6.l-0..:63 

SH.466 

3,480,284 

-'  7  .-.-t? 

25.948.615 

23.015,000 

t)'..1.()14 

1,788,911 

4,204.671 

660.613 

467.006 

2.i4,l85 

7,126,098 

2,600.000 

13.999  800 

2, .553. 942 

2,0.36,297 

1,2  >9, 795 

423,560 

ll,.587,6.5() 

11,789  ,596 

183.940 

10.440.227 

603,879 

2,400.185 

296  SQI 

5.467.519 

l.Ol')     I  < 

247.958 

1.57  263 

133.184 

4.0s  .'..M 7 

13,103,860 

2.9S1   37s 

201.791 

120,284 

4,711  939 

209.384 

19«  li.50 

217.143 

932,220 

327.093 

111  3  •(» 

167, .591 

2,'iO;.62l 

1.087.768 

8.399.621 

875,631 

114  813 

.549  4  17 

214, .547 

185.070 

2.52  132 

428,211 

I'M   077 

20,073,029 

375  073 

2^3.263 

335.690 

1.31f).786 

6.  '70    MO 

122.491 

3S7  5^1 

236.923 

9.5-^  .083 

12.87S.I99 

1.751   3.1s 

382.847 

1'8.I52 

1.59.315 

766.3^9 

212.476 

3.777,0.56 

1,598. 4 1,5 

278.720 

10,055 

151   751 

257.045 

271. 53 5 

6.035  9''1 

1.713.154 

3.5  1 ,608 

386.355 

II'  IS' 

231.219 

1 .968  969 

435.405 

104.-98 

3.304.714 

3.212.514 

01  S>S 

135.358 


1. 


1, 


10. 


ROADS. 


Missouri  Kan  *  Tex 
Mo  K  &  T  Ry  ofTex 

Total   system 

Mi^soiii  i  I'  1   ifie 

Mobile  &  Ohio 

Col  umb&  Greens  V 
Mi>iii>ii~.;.,liel.i  <!onn. 
Montour 

.N..,s)n    1    ll.,!  I    .V    Si    Ij 

Nevnda-Calif-Ore  .. 

Nevada   Northern.. 

\*i^«  I ntfv'h    V*   Son  "Sh 

New  Orl  Great  Nor. 

N  t»  Texas  <S  Mexico 

Beauiii  S  L*  W 

Si  L  Browns  &  M 

New    ^  OIK  (.  eiJlral. . 

Ind   Harbor  Bell. 

Lake  Erie  &  West 

Michigan   Central 

Clev  (M:  &  St  L-. 

Cincinnail  Norih. 

Piits  fi   Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

N  Y  Chic  &  St  Louis 

N    V  Connecting 

N  V  N  H  &  Hartf.. 
N  V  Ont  &  Western 
N  V  Su.sii  &  West.. 
Norfolk  Soul  hern.. 
Norfolk  &   Western. 

No'-ihern    I' icifi'- 

Northwestern  Pac 

Peiliisviv    Kl{  ,<i  Co. 

BaltChesA  Atl.. 

<.'inc  I. el)  &  .Nor.. 

Grand   Ifap  &  Ind 

Long  Island 

M.iry  Del  .^i  Va.. 

Monon'jrihpl  1 

N  Y  I'hila  &  Norf 
Tol  Peor  &  West. 
W  lersev  &  Se.ish 
Pitts  C  C  .t<  St  L. 
Pennsylvania  Syst.. 
Peori.i   ,*    Peutn   ITn. 

Pere  Marquette 

I'ei'kioiiien 

Phil  1  (fie  Reartin!;... 
Pittsb  &  Sliawmut-. 
I'itisli  .'(i   West    Va.. 

Port    I?eidin2 

Qiiincy  Om  &  KC. 
Uiih  Fred  *  Poiom 

Km  land 

St  Jos  &  Grand  Isl'd 

St  I. outs  San  Fran. . 

Ft  W  &RioC,rande 

St  L-S  F  of  Texas. 

St  Louis  Southwest. 

St  LS  W  of  Tex.. 

Total  system 

St    Louis  Trinsfer.. 

San  Am  .«•  Arm  Pass 

San  Ant  Uvalde  &  (5 

S('  il)o  ird   Air  I  .irie    . 

Southern  Pacific  Co 

Sou  I  hern    Pacific 

Atlantic  S  S  Linos 

Arj/.o'i;!     F,ast,('rn 

Galv  Harris  &  S  A 

Hous<&  Tex  Cent. 

Hous  E  &  W  Tex. 

L')Uisiana  Wcsierii 

M.>rg  La  ft  T<?xas 

Texas  &  New  Orl. 

Southern  Railway.. 

Al.i    Ureal    .South. 

Cin  N  O  .t  Tex  P. 

Geo'-gia  Sou  A  Fla 

New  Orl  .k  Nor  E. 

Nor' hern   All 

Spokane  Internal.. 
Spok  PortI  &  Seattle 
Si  ,ien  l-;|.in<l  l{  T 
Tenn  Ala  &  Oenr^ia 
Tennessee  Central. . 
Teriii  HH  AssnofSI  I, 
St  I,  Mer  It  lie  T. 

Texas  &  Pacific 

Toll  do  .^t  I..V  W&si. 
I'Isier  .^'  J^"I  iwarc 

Union  Pa'-ifi'' 

Total  s.vstom 

Oregon  Short  Line 

Ore-WashRR&N 

Union  RR  (Penn).. 

Utah  .■ 

Vicks  Shreve  &  Pac. 
Vimini  m     liailro  id. 

Watiash    RIJ 

Western  Maryland. 

Western  Pacific 

Western  Ryof  Ala.. 
VVl„-,.|  ,H;  |,;,l<e  E-e. 
Wichita  Falls*  NW 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


'Jan.  1  to  Latest  Date. 


Week  or 
Month. 


January 

January 

January 

.l.iiiuar.v 

2d  wk  Mar 

January 

.l-<nilal'>' 

February 
.Jiiiiu.ir.v 
2d  wk  Mar 
January 

I  iHiary 
February 
JaiMlary 
January 
January 
,l.iniidry 
January 
January 
J.inu.iry 
January 
January 
,lanuary 
January 
January 
January 
January 
January 
January 
January 
January 
January 
J  innary 
January 
lanuary 
January 
lanuary 
January 
January 
.lanuary 
.January 
January 
January 
.lanuary 
January 
January 
lauuarv 
January 
January 
January 
January 
January 
J.inuary 
January 
J  a  n  ua  ry 
lanuary 
January 
IJanuary 
January 
Januar.v 
January 
Jamiary 
2d  wk  Mar 
lanu.iry 
i.inuary 
January 
.Janu  iry 
Jamiary 
,January 
January 
,January 
January 
January 
,laniiary 
Jamiary 
,Iamiary 
January 
2d  wk  Mar 
liiiiu.iry 
'anuar.v 
lanuary 
January 
January 
January 
January 
I  iniiarv 
2d  wk  Mar 
lanviary 
l^.nuarj' 
Januarv 
2d  wk  Mar 

anuary 
J.inuary 
.lanuary 
January 
.January 
January 
J.inuary 
January 
January 
lanuary 
Jjinuary 
''d  wk  Mar 
January 
January 
lanuary 
January 
January 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


S 

2.139,370 

1.583,727 

3.852.666 

7.tti9.33) 

322,.590 

121,148] 

93,|Hrt 

90.652 

1 ,451) ,  I  .'.i 

2.138 

17.380 

99  4S4 

194.261 

217.618 

1,53.794 

45I.01L 

24  570348 

679.4071 

682.2.561 

5.277.044 

6.038.126 

217.6S6 

1.776.273 

790.408 

312.141 

2.033.7X5 

215.193 

8.724.503 

806,303) 

324 .440' 

519.865 

6.027.671 

5.987  826 

507.399 

37322 1 63 

71.284 

77,139 

588.470 

1,921,303 

,56.9.58 
370, P30 
405.798 
123.135 
7,^0.322 

6  9S3  ISO 

48.528909 
14  1  .3681 

2.435.110 
87.627 

6,120.7.5S 
101,105 
225  67-' 
178.229 
72.518 
751.1.56 
411.S66 
234.311 

5.881.1.33 
105.244 
138.897 

1.321. 807 
623.513 
498.448 
107 .0H7 
361.809 
65.776 

3..58S  5')' I 

18635  651 

12131735 
892.223 
|Si.3S5 

1,629.. 592 

1,413,881 
215,6,55 
344.7951 
60S. 390 
828,8141 

3,057,336 
673,4  I. > 

1  ,,304 .606 

411.746 

490.761 

85  OW 

90.829 

532.753 

1.58  I-") 

1,740 

167,5,34 

391.213 

,304  fi71 

.543,258 

72i).|.l.s 

87  n<-"9 

6.813  033 
12892072 

2. .567. 3.59 

2,038.140 
660  699i 
106.679 
290.064 

1.115.160 

4  302.491 
370,309 
790,440 
181,333 
9'>7.372 
129. ,570 

1,409,585 


2  9'5.832| 

2,463,461 

5.612.670 

9. .5.52.3  101 

361.343 

170.828 

91  079 

102,157 

l,7.5t)  3jH 

4.255 

54.085 

p.  I  '4 

200.193 
3(M.26() 
255.733 
630.682 

27  IH9J7 
837.09:' 
782.64.' 

6.128.497 

6.960.69- 
2.53.181 

2. 975. .561 
887,475 
365,987 

2.265.0.(7 
291.817 

8.656.04' 
959.257 
435.82V 
537.687 

7.436.716 

6.4fi0.094 
479.521 

44717  SI  .' 

88.799 

86.21.5 

7.5-1 .6.53 

1,774,881 
72.421 
480  ''7'- 
688.493 
158.399 
8<9..50;, 

9  7S2.1.S9 

.59071  523 
173.6SS 

2.404,5,54 
I  19.68 

7.873.6'1 
145.884 
266.7  <•'. 
260  ISO 
105.521 
89.5  499 
511  -I')! 
2.57. 940 

7.035  215 
1.59.7.52 
193,()99 

1.519.646 
632.769 
488.916 
Iti.i.s. 
477  -1" 
94.112 

4  33")  1  I' 

21889  I  17 

l4  6Ssnso 
769.059 
346  01  I 

2. 6 17, .565 


1.106.209 
251,226 
406.710 
783. 17S 
801,281 

3,273.870 

87J,()ii 

1,564,85(1 

429.07' 

.5.58,227 

111  fiS 

110,851 

564,779 

18."  OP' 

1,871 

182.151 

399.62; 

3  >5  ■■)«<■ 

711,163 

755. ^5 

H-i   IS1 

8.4*^3.304 

14980529 

2  733.. 5S7 

2.040.485 

1. 010. "97 

1  1  1.371^ 

373.582 

1  693  13.- 

4  717  017 

332,967 

951. ,571 
215,109 

I  .04 7. (>'(') 
224.376 

1,881.184 


Previous 
Year. 


24 


27 


30 


,|H9  .371 
,.583.727 
,852.666 
,  Mil  .33  • 
,233,041 
121,148 

9vl 
167.434 
,45i)  1 

38.195 

17.380 

QO  ;s 

388,484 

217.618 

1.53.794 

451.011 

,570.34  >> 

679.407 

682.2.5( 

,277,044 

,0.38. 12(> 

247.68' 

,776,27--i 

790.408 

312.141 

,0.(3. 7.i.-. 

215.193 

,724. .50-3 

806. ,303 

324  .440 

519.865 

027,671 

9S7  S'f, 

507.399 

,3L'.'  I'i 

71.284 

77  139 
.588.470 
921,303 

5'i  95s 
370. R39 
405,798 
123.135 
7-'0.3.'2 
9S3  180 
528.909  69 
1  I  l.t'.8| 
435.110 

87,627 
120.758 
101.105 
225.1)7.' 
178.229 

72.818 
751.156 
4 1 1  S6t) 
234.311 
881  133 
105.244 
138.897 
321.807 
623.513 
485.865 
107.1)^7 
3«l  sofl 

65.776 

5SS.5()'l 
635.651  21 
431  735  14 
892.223 
is>  :<S5 
629, 592    2 
4 13. SSI     1 
215.6.55 
344  70.5 
6ns  30n 
828,814 
,176,41s 
673.  IP 
30 .  .60 
411.74 
490  761 

S5  OC,' 

90.829 
532.753 
15^  Is 

IS, 6-0 
167,531 
391. L' I 
.304  »;71 
824.304 
7J.I.I  t.» 

87  O'V 
SI  3. 033 
892.072 
.567. 3.50 
038,140 
«'i0.6',J9 
10).(i79 
290,064 
1 1 5 . 1  'iO 
30'  191 
703,118 
790,410 
181,333 
9>7.<7' 
129. .570 
409.585 


33 


S 

925,8.32 
462.461 
.612.670 

.55-'  310 

.918.895 

170.828 

91  (179 

217,831 

,7.5t)  3.8 

63,690 

54 ,086 

1S1..'45 

420,803 
301 ,260 
255.733 
630,682 

.4  is. 927 
837,092 
782.646 

.128.497 

.960.692 
2.53.481 

.97  5. 566 
887,475 
365,987 

.265.037 
291.817 

.656.046 
959,257 
435.828 
537.687 

.436.716 

.tfiO.094 
479.621 

.717.812 

88.799 

86,215 

754.6.53 

.774,881 
7:^.421 
4S0.278 
688.493 
158,399 
839.305 
7S2.4S9 
071,523 
173.668 

,404,554 
149.682 

,873.621 
145.884 
266.735 
260  180 
105.521 
895.499 
5 II. ,561 
2.57.949 

.035  215 
1.50,7.52 
193.699 

.519.646 
632.769 

.186,537 

1.(3  5-36 

477  519 

94.112 

.33 -..146 

,889.117 

.fiSS  OSO 
769,059 
346  on 

,617.565 
.106.209 
251.226 
406,710 
783,178 
801,281 
860.159 
872.062 
5'^4,8.59 
429.076 
558,227 
1 1 1  «X2 
110.851 
564.779 
ls->  ni9 

22,2.33 
182,151 
399.622 
3">5.268 
901,393 
7,55. ^52 

S'  ISl 
403.304 
980.529 
733.587 
040.485 

010. '.97 

114.379 
373.583 
693  135 
717  017 
.868.039 
951  .,574 
215,109 
,047  636 
224,376 
.881,184 


AGGREGATE  OF 

GROSS  EARNINGS— Weekly  and  Monthly. 

Weekly  Snmmarles. 

Current 
Year. 

Prerious 
Year. 

Increase  or 
Decrease. 

% 

Monthly  Summaries. 

Current 
Year. 

Previous 
Year. 

Increase  or 
Decrease. 

% 

lat   week  Jan.    (12  roads) 

2d     week   Jan.    (13  roads) 

3d     week  Jan     (20  roads) 

4th  week   Jan     (19  roads) 

1st    week   Feb     (IS  roads) 

2nd  week  Feb     (16  roads) 

3d     week  Feb    (20  roads) 

4th  week    Feb     (15roi'1s) 

Ist  week  Mar   (17  roads) 

2d    week  Mar    (19  roads) 

.S 
7.088.2.58 
10,374,30'= 
11.726,774 
15. 675. 432 
12,204,234 
12.072.OS4 
12.338.821 
1  ■)  I  S3  =;'io 

13.026.871 
13.429,644 

9,400.099 
13. OSS. 878 
13.906.660 
19  735.072 
14.767.834 
13  804  898 
13.800,701 
1  '  s  -.3  5:.5 
13.875.060 
13.788.783 

$             1 
—2.311.841  24.59 
— 2.714„572  20  74 
—2,179.886  15.67 
—4,0.59.610  20  57 
—2  ,,563.600  17., 36 
—  1  822,814  13.12 
—1.461.880  10  .59 
— fi71  I".!-,     .5    )0 

—848,189    6  11 
—359,139    2,60 

Mileage.        Curr.Yr.    Prer.Yr 

April 220,340     219.743 

May 235,333     234. 91h 

June 235.208     236.059 

July 230.991     230.410 

August 2.33.815     233.067 

September.. 235. 155     234  559 

October 235.228     234.686 

November  ..236.043     234.972 
r)ecemlier...225  619     224. 7S4 
Janniry 01;:,  -xnr,     '>34.6'?6 

S                     $ 
111.279,831  381,112.844 
144.028,885  457,243,216 
460,582,612  494.164.607 
160  989.697  527,396.81.3 
504.599.664  5.54.718.882 
196.7S4.097  617.537.676 
,5,34.332,833  640,255.263 
464,440,498  .590.468.164 
lofi  sfi4  n.";"^  527  4  so  047 

.393,892, .529  469. 195, SOS 

■1-30.1*66,987    7  91 
-13.214.331    2  89 
—33.682,096    6  79 
—66.407.116  12  .59 
—50.119.218    9  03 
-120.753.579  19  58 
—  105922  430  1664 
-126027  666  21.34 
-yon  Rl ";  000  ?5  S7 
—75  313  279  16.08 

Mar.  25  1922.] 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  March.  The  table  covers  19  roads  and  shows  2.60% 
decrease  in  the  aggregate  over  the  same  week  last  year: 


Second  Week  of  March. 

1922. 

1921. 

Increase. 

Decrease. 

Buffalo  Roche.>;ter  &  Pittsburgh. 

Canadian  National  Railways 

Canadian    Pacific 

Colorado  &  Southern 

393.032 
2.250.238 
3,121.000 

426.827 
69.105 

1,988,401 

2,905 
382,317 

322.590 

2.138 

498.448 

3.057.336 

1.7'tO 

543.258 

370.309 

283.605 
2.379.908 
3,176  000 

493  756 
84.921 

1,841,416 

11,224 
343.508 

361.343 

4.255 

488.916 

3.273.870 

1.871 

711.163 

332.967 

S 
109.427 

146,985 
38"  809 
"9"  532 
37' 34  2 

$ 

12'9",736 
55.000 
66.929 

Duluth  South  Shoi^  &  At] 

Grand  Tmnk  of  Canada 

k  Grand  Trunk  Western 

1  Detroit  Or  Haven  &  Milw.. 
'    Canada  Ai lantic 

15.816 

Mineral  Range   . 

8,319 

Minneapolis  &  St  LouLs 

Iowa  Central.          1 

Mobile  &  Ohio 

38.753 

Nevada-California-Oregon 

St.  Louis  Southwestern 

Southern    Railway 

2.117 
2'l"6"..534 

Tenne.s.'=ee  .Mabania  &  Georgia.. 
Texas  &  Pacific 

1.1 1 
167.905 

Western  Maryland 

''  Total  (19  roads) 

Net  decrease  (2.60%) 

13,429,644 

13,788,783 

342.095 

701,2.34 
359,139 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STE.\M  railroad  and  industrial  companies 
reported  this  week: 

— Gross  from  Rallteny Net  from  Railteay Ket  after  Taxes 

I9ii.  1921.  1922.  1921.  1922.  1921. 

s  s  $  s  $  $ 

Delaware  Lackawanna  &  Western — 

February  ...   6  072.949     6.16S.813  92t.50t  41.017 

From  Jan.  1.12.266.540   13,103,860  6,633,976         574,942 

Denver  4  Rio  Grande — 

1  December.. x«2.375,30I  x4.0.i6.638    x*365,640  xl,142.I80    x»190.707      x983.569 
FromJan.lx*32.62I.4I9  40.590,345x*4.875,330  x8,037.698x»3,026.605  x6,369,993 


Fonda  Jonst.  A  Glovnrsville — 
February...       120  716         101.834 
From  Jan.  1.      237.845        214,547 

Kansas  City  Southern — 
February...    1..54S.599     1.813.267 
From  Jan  1..  3.0o9.757     3,777,056 

Kani^as  City  Terminal — 

December...     x xl31,251 

From  Jan. .1      x XI, 598,415 

Montour  RR- 

February  

From  Jan.  1. 


5t.298 
10J.931 

411.472 
793.366 


30.2S6 
53,525 

485,417 
1,033,903 


48..'>23 
89.3il 

300.730 
571,883 


24.711 
43.375 

402.045 
865.531 


x»69 
x»196    X- 


X9.fi47     X*— 6.077       X— 2.466 
-19.008  X— 314,288  X— 334,516 


90,652 
167.434 


102,157 
217,831 


11,328       —24.489 
8.977       —37.803 


8.. 502 
3,677 


—27,334 
— 44,810 


New  Orleans  Great  N'orthem — 
Decembta-...  x«173..380      x302,782 
From  Jan.  lx'2.528.529  x2.670.578 

New  Orleans  Great  Northern — 
February  ...       194.261        200.193 
From  Jan  1..      388.484        420.803 

Southern  Pacific  Svstem — 
February  .. .  17  33i.3o  19.840.167 
From  Jan.  1.35.963  008  41,729.284 


x»9..5.32  X- 
x»281,975x- 

—2.356 
23,250 

2.9S5.333 
6,159,248 


■127.865 
-156,457 


«x3.524x— 175.778 
•X93,179x— 349,817 


31.807      —17.411 
62,757         —6.843 


3,630.n.iS 
6,669,551 


1,494,095 
3,182.292 


16.502 
32,335 

2.475,290 
4,363,415 


•  Revised  n'nire<i. 

z  Tbeac  figures  are  for  tbo  years  of  192 1  and  1920. 


Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELKCTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week 

-Gross  Earnings 


Companies. 

Alabama  Power  Co  Feb 

Mar    1    21    to   feb  28    22 


Appalachian  Power    Feb 
Co 
12  DICK  ending  Feb  28 

Arkan*aii  LiRht  ft       Jan 
J'ower 
12  nio«  ending  Jan  31 

Cl«r4-fland  Paineny      Jan 

11  Ka-icrn 

Detroit  F:dlton  Co     Feb 
2  mo*  eodlng  Feb  28 

Fort  Worth  Power     J.-in 
ac  U  Co 

12  nioncndlng  Jao3l 

Havana  Klor  Hjr  J.in 

|,f    ••    "■  -r 

Lak'  c'c  Jan 

Ncbraaka  Power  Co  Jan 


12  mo*  ending  Jan  31 

Nrnrarla  Calif  F.lm      Jan 
f'orp 

12  moM  ending  Jan  .')| 

North«m  Ohk)  Kler.  Feb. 
''orp 
2  nut*  nnding  Fob.  2H 

I'arlflr  Pow«»  *  Jan 

MfCbl  Co 
li  mom  finding  Jan  31 

I»blladH()t  ■-    V         •     •■   ' 
Traimr 

2     IDCM     ' 

Portland  Gaa  A  Jan 

Ooka 

13  mos  coding  Jan  31 


22 
21 

'22 
21 

■22 
21 
22 
21 

22 
21 

22 
•'jf 
-22 
■21 

•22 
•21 
•22 
•21 
'22 
•21 
•22 
•21 
•22 
21 
•22 
'21 
•22 
•21 
-22 
•21 
22 
21 
22 
'21 
■22 
•21 
22 
•21 


Cvrrtrnt 
Year.     • 

S 
395.618 
4.586.170 

Gross 
Earnings. 

231.081 

1  Mi. 220 

2..i.53.7:M 

2,351.407 

84  IM 
8 1, '129 

1  074.:iM8 
1.193.216 

51 .070 
69  108 

2  2'J9.142 

2  f):<9  :<51 
4  57:{.:<so 
4.175..302 

212  ,V'.9 
26.').<iO.'> 
2.."iri8.l'.)0 
2.724.001 
1.1  10.049 
1,089.076 
IHM   U3 

211.777 
2H|  3IM 
2Mi  i'(i2 
3.0H7  6»t7 
2,920.931 
2IJ..M0 
2U.H,V2 

3  1  n.t'i2 

3.0M.381 
71*..  40 1 

l.'i 
I.  ,-     . 

2III.22H 
2. MHO. ,',76 


I'letiuus 

Year. 

% 

383.786 
4.3:jy.602 

Net  after 
Taxes. 

% 

zl  17.240 

Z94.421 

/l.l.i5.7IS 

ll.O.W.KOO 

J27.I06 

zll.611 

z:M.1,9ti2 

rihT)A>  0 

12,Hh7 
14,223 

726. 0K8 

fiO'i  .VM 

1.4H;..Vi3 

I.IW)  hX7 

rl  1  7   "MH 


:tv    !■    , 

l'<.-  1  . 

Xll9  ".'S 

j7h  h;j| 

rl.1'17  .12 

x93.'.  iih3 

HI  '.rs 

I. 'I    'M  / 
1   <.f>    ■    •< 

I 


Zl  l2..'i3H 
Tin  .',•;»; 


Net  Earnings 

C'Mi  lent        hutious 
Year.  Year. 

%  S 

216. .584         207.967 
2.387.870     2,190.371 


Fixen 

Cliargns. 

.$ 

.52.514 

.5ti.955 
0ii0...';;6 
002.975 


lR><.2ft3 
143.600 

13.680 
1.J.075 


.301.9-M 

■2».<1 
»ilO 


62 


:<.57 
19^2 


;  I 


■22 
■21 
■22 
•21 


0 

,  •-.  ...  ,■ 

.11.. 'U.. '.Mil 

7t\7  IV17 

rl'KI  372 

3 

1 

2 

••'.-■...'  -J 

ij •  ..J 

19 

701 
12 
17 

•>Z 

^6 
.18 
11 10 
•Ml 
fil.745 
39  IH7 
r.7  7  :i.iH 
41  I  .(13 
»;■,  ',74 
1  .',  VKI 

:-  .  ltd 
'iH 
IH 
..'.1 
:t 

'.(.5 

.214 
.Ml 
'<i 
i| 

•2 

■17 

i  /) 

1.0llt..Vttt 

".7 
■I 


,\ 


Balance, 
Surplus. 

64.696 

37  466 
495.5.'? 
389.825 


1.57.(169 
112.0(HI 

—793 
548 

42I.1.5'i 
340.231 
87  7.. 331 
0.57.818 

inO.H07 

85.097 

1,060.1.10 

84M.219 

280. 4N3 

H7.IJ3 

3.20,5 

— 1.5.097 

67,321 

3'J.)k41 

689.11111 

623.770 

|7.W»I 

M.\\7 

83  I .  I  I  ' 

908. t»7.'. 

73.;t/K 

l.i.'.o 

143.1^0 

II 

nr,  ."M 

00  .!   ■, 

AH.'  H.'i. 
«H7,"HS 
116   1,0 

-  p.  I ;/ 

3.VI    H/l, 

IKl   10.; 

mi  .1'  M 

4  I'lr. 

467   I '.7 

014. .:7H 


Texas  Elec  Ry  Feb 

12  mos  ending  Feb  28 

Texas  Pow  &  Lt         Jan 
12  mos  ending  Jan  31 

United  Gas  &  Elec.    Feb. 
Corp. 
12  mos.  ending  Feb.  28 


Gross 
Earnings. 

% 

194,006 

218,848 

2.832,639 

3.419,310 


22  4.30,062 

21  492.198 

'22  4.808,711 

21  4,974,634 


Net  after 

Taxes. 

$ 

69.718 

79.960 

1,134,439 

1.412,039 

xl77,202 

1149.144 

21,799.984 

11,380,785 


•22  1,064,925  z384,330 
'21  986,401  z298,611 
'22  12,062.420  i4, 050. 404 
'21  11.547,682  J;3, 332,096 


Fixed 

Charges. 

S 

.38.916 

.39,. 523 

472.760 

474,034 

63.630 

.59.836 

7.53.410 

687.804 

147,570 

142„540 

1,7.55.672 

1,667,046 


Balance, 

Surplus. 

% 

30.802 

40.437 

661.679 

938,005 

II 3.. 572 

89.307 

1,046„574 

682,931 

2.36.760 

1.56,071 

2,294,732 

1,665.050 


*  Pixed  charges  include  interest  and  dividends  on  outstanding  Preferred 
.stocks  of  constituent  companies. 

X  After  allowing  for  other  income  received. 


FINANCIAL  REPORTS 


Annual,  &c.,  Reports.— The  following  is  an  index  to  all 
annual  and  other  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  pubUshed  since  and  includine 
Feb.  2.5. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Full-face  figures  indicate  reports  published   at  length. 

steam  Road  a — .  Page. 

Canartl.in  P.<iclfir  Ry 1171 

Delawa'p  Uark.  &.  Western  RH 854 

Dctrclt  United  Ry 848 


fireat  Ndrtliern  Ry 1171 

New  "Vork  &  TTa-lem  RR 854 

T'ere  Marqurtte  Ry 948 

Siiuthem   Railway 1171 

Electric  Rniliraun — 

Cha-leston  Inte-iirban  RR 946 

Chicago  City  RiilUvay II 78 

Chicago  North  Shore  A  Milwaukee. .10'i2 
CommonWth  Power.  Ry.  &  I.t.  C0..1 178 
C.>ns<  I.  Cities  Lt..  Pow.  &  Tr.  Co...lCfi2 

Georgia  Ry .  &  Power  Co 1054.  1075 

Interb'>rouKh  Rapid  Transit  Co 1172 

Iowa  Rulway  &  Lleht  Co 1179 

New  York  RUIwavs 849 

New  York  State  Rj'.llways 10n3 


Paife, 
Industra'  Co's—tConc'uded.) 

Lee  Rubber  &  Tl-e  Corp I0<19 

Lehleh  Coal  <fe  Navltjallon  Co 853 

(Louis  K.)  Liggett  Co 953 

Liggett  *  M. vers  Tobacco  Co 944 

Lima  Locomotive  Works,  Inc 954 

Loft.  Incorpdratcil ..  8.59 

Lodse-Wlie.'f  Hlwult  Co 8.59 

(P.)  Lorlllard  Co. "^   944 

Mackay  Comp,inle.s "   85 1 

Manuf;icture'-s"  Light  <t  Heat  Co     'lOr.9 

Marsh;ill-Well8  RIdg  .Corp \Qf\9 

Mathleson-Alkall   Works.   Inc.    .        1187 

Mertiirt  Co..  St.  Louis,  Mo 8.59 

Mirtrilp  .St.itps  Oil  Corp 954 

Mldvale  Steel  &  Ordnance  Co 1059 

Midwest  Kngltie  Co 954 

Montana  Power  Co ..IIIIIIlI87 


North  Carolina  P.  S.  Co.. ".III"";i0'54  I  J^J'"''''?age-nond  Co.  of  N.  V ^1070 


Motor  Wheel  Corp """    1187 

Natl.  Enimelliig  &.  Stamp.  Co. 8.59,  1060 

Natlrmal  Lead  Co 944 

National  Starch  Co io58 

New  Bedford  Gjis  &  Edison  I.t.  Co       8fiO 

New  Jersey  Power  A  Light  Co 1187 

New  Nlqucro  Sugar  Co 859.  1060 

New  York  Air  Brake  Co  .  I058 

Irulu!:irinl  Companies —  New  York  ShIpbulU'lne  Corp       "'"  9.54 

Aetna  Mills s.-jfi    N.  Y.  StjWe  GiisA  El.  Corp  '1070 

All  America  Cables.  Inc.. 1183   New  York  Telephone  Co  1187 

Amerlc;»,n  Bank  Note  Co 9.50   New  York  Traiusit  Co '   gfiO 


Northern  Ohl'>Trac.  &  Light  Co IISO 

Phllt'.delphla  Rapid  Traa<;lt  Co 943 

Public  Service  Corp.  of  New  Jersey..  10'i4 

Schenectady  tN.  Y.)  Ry.. 118I 

Texas  Electric  Ry 855 

Tbl-d   Avenue  Rv 948 

York  (Pa.)  Railways  Co 855 


Ame-lcan  Chicle  Co 950 

.\merlcan  Cigar  Co lORfi 

American  Hardware  Crrp 9.50,  1055 

American  International  Corp.  1173.  1190 
Am.  La  Kr:im-e  KIre  Eng.  Co 856 


North  American  Co 943   964 

Ohio  Fuel  Supply  Co 'ii87 

Ohio  Public  Service  Co SfiO 

Okla.  Pro<l.  &  Reflnlivg  Co..  "'  860 

Orphcum  Circuit,  Inc 9.55 


American  Llasecd  Co lOSfi  '  Otis  Steel  Co ii87 

American  Locomotive  Co 943   Oxford  Paper  Co IIIIIIIIIl070 


American  Public  Service  Co. ..856,  lOlfi 

American  Snuff  Co 951 

Amc-lcan  steel  Foundries  Co.  1059.  1175 

A  mo  lean  Sugar  Refining  Co 1057 

American  Sumatra  Tobacco  Co  857.  951 
Amerlc.",n  Tel.  &  Tel.  Co 943.  957 


Pacific  Gas  &  ICIectrlc  Co iC70 

PacKIc  Mall  Ste:kiiishlp  Co 1 187 

PecrKaw  Drawn  Steel  Co 1070 

Peuniai\s.  Li<l '|  1S7 

Penn  Seaboard  Steel  Ck) "II!  1071 

(J.  C.)  Penney  Co .IlIS7 


American  Tob:icro  Co 1173   Penimylvanbi 'F:dl8on  C0..I.IIIIIII  9.5S 


Amelcan  Woolen  Co 1054,  108. 

Armi.ur  Leather  Co 851 

Atlantic  i;i>:wt  I-lsherles  Co IlO«r> 

.Kl\:\n  Powder  Co 945 

.\ Has  Tack  Corp .LllllllOfi? 

BarnsdJill  Corp III!llfi3 

Uuckcye  Pipe  Lino  Co IIIIII    I0'i7 

IJucynis  Co jor.y 

Kutterick  Co IIIIIIIl  184 

Callf'.riili-Orecon  Power  (5o..l057,  1074 

Ciillfornla  Telephone  &  Lt.  Co 1  m4 

'J.  I  )  ("ii«o  Thresh.  Mach.  Co.  II 73,  1198 

C;ontri.l  llliru'lrt  Power  Co IIS4 

C'ciifc.l  Lc.-.lher  Co "        849 


Centr.'.r  .Maine  Pdwer  Co.. 


Phllll|)8  Petroleum  Co g.is 

{AilHMl)  Pick  <t  Co Ill   8fi0 

IMcrre-Arrow  Motor  Car  Co. ..9.55.  1059 

Pitt*ib\irgh  Coal  Co 1071     1175 

Pittsburgh  Oil  A  Gas  Co 9,55 

I'lttsburgh  Pialo  Gi.awi  Co 1187 

Portii  Rl<rati-Amoricau  Tobacco  Co..   9.55 
Piii)llc  Service  Co.  of  Northern  III,.   9.55 

Quaker  Oats  Co 860    945 

(Robert)  Rcis  &  Co 'i07l 

.Rcp\iblic  Iron  A  Steel  Co.. 8(10,  94.1.  963 

(R.  J.)  Rryn^IdH  Tobacco  Co 1071 

Roaniikc  Mills  Co ijoq 

RorUviiie-Wllllmanllc  Lighting  Colli  188 


(•erliilu-Tco<|  Products  Corp 857 

( ■imndlcir  M.'tor  Car  Co 

( •Iilr.".gi)  Miil  A  Lumber  (5o.IIIIII 

C'lilr;..g>  Pneunuiilc  Tool  Co 

Coni-f ;cla  Co 

Columbia  (;a^■  A  El.  Co.  IORVTorY 
Columbia  Ciraiihophi.ne  Mfg.  (;<> 

f;ommfpnwe.-.lih  Power  Cr» 857.  945 

C'.niw.lldi'.li'd  <  Igar  Corp '  951 

Cons.  I     (;:ut   El.    Lt    &.   Power   Co. 


11.S4    St.  JoHciih  Lead  Co HSg 


SukH  A  Co II 88 


1007    Savage  Arms  Corp soi 

II,S5    Shawlulgau  Wiilor  A  Pow.  Co.  1055,  1079 

IIR4    SIncliilr  Consol.  oil  Corp H74 

9.51    Solar  Refining  Co 1071.  ILSO 

1077    Slandard-Coosa-Thalcher  Co 1189 

I0.S7    Standard  Can  A  Eicclric  C;o ((.',6 

Standard  Oil  Co.  (Indlaiuk) I  gs() 

Staiiilard  oli  Co.  (Kpiitiicky) II80' 

SUiiidard  oli  Co.  (N(ioriu>ku) i()7a 


of  H-.ll 11S5   Stern  UroH.,  N.  Y ||80 

ConMoildi.ilon  Coal  Co |I7|,  |t9.^   Sicwati-W  arncr  SiK'cdonu-tcr  Ci.rp     IISO 

Ci.rn  PrfMliii'iM  Rcflninjf  Co 1058   Studcbaker  ('nrp 1058,  1175 

f'uilahy    Packing  (.:„ 9,^,2    Sui  crl.,r  Hlcci  Co   |07a 

" ' .'^wc<•^H  (Ni.  iif  Ainorlon,  Inc 8(11 

rcxits  Coinpiiny 1174 


Denver  Giu"  A  liifctric  Light  Co 857 

(K.  I  )  rill  piiiii  >|(,  N't-moiirii  A  Co. .10.5.5 

l-jmtcrn  Shore  ( ;iw  A  El.  Co 85.S 

l-.lii  trie  Ail.iy  KtMi  fo 1185 

l-'niiMiun  PlavfrHl.aHkv  Corp. .  n'74,"  1196 

I'avcllJ'  Hiiiiii'  T('|f|iliiiiic  C.'o lt.12 

If.lr-  il  M,,i,,r  Truck  t.'o inHH 

"  ''" 1060 

"I  III"  Mfii.  Co lO'lH 

'•••■ •■ -I    Oil   C;o 1174 

'iniHTiii  Atiicrlnm  Tonk  Cor  Corp. .1180 

(;rti.Tfil  ll..Hrii- f '11    n.f,.^ 

'••  -rpl." .'.'.'.'.'."  1056,   lO'lH 

'■  'or  Co H5I 

"1         •  ■   ■'  <'o      N49 

(.iHKlyoar  'I  Irr  A  Uulibi.r  Ci, 9r,2 

ri<H'lvn<tr  TIr.,  A  Rub.  Co.  of  Cftllf     n.1'.' 

'■'    ■  '"-I  Co Ill' 

"  l> Ill 

"■  l.TO    (>> , |(| 

ll.iiiHi.oii  <.iwi  A  Pll»l  Co...........    II 

l("imi..ti  (III) 'o II 

liullatiom/i  ItifliiliiK  f'o I  mill  0 

llMllkMii     I'||M«     I. In.,    f'o      h 

'l'..,M    II   .  IiiK.'iw.ll  A  ririiillllllll    h. 


Tlilo  Uat.r  (ill  Co l|80 

Tobacco  PriKlui'ls  Co ... B/H| 

Tonop.'ih  Milling  Co 1072 

iruHi-on  .Sicci  Co 8A1 

Tiiriiuin  (Ml  Co 1072 

V.  R    S    Caiiily  Htiirnt,  Ino I   OM 

iriilicd  Cigar  Slorm  Co.  rf  Am MO 

I'liili'il  Drug  Co 944 

UiiIukI  Ciih  lull  roveniont  Co 880 

rmuMl  Kciall  Slorni  Corp 853 

Inlicl  X'.'iil,,  EvtMlnCo 801 


s   i'n..|  Iron  ripe  A  I'l.undry  Co.  1 176 


I  <''.ll<iii  Mill*   .  . 
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Alabama  Great  Southern  RR. 

(.Preliminary  Re-port  for  Calendar  Year  1921.) 

INCOME  STATEMENT  FOR  YEARS  ENDING  DEC.  31. 


1920.  1921. 

Freight  revenue.. $8, 236. 856  $6,910,401 
Passenger  revenue  2,501.211  2,035.374 
Mall,  expreaa,  Ac.      850.738        590.390 


Gross  oper.  reT..lll,588,805  $9,542,225 

Expenses — 
Malnt.  of  war,  &c.$l,315,992  $1,177,062 
Malnt.  of  equip...  2,574,169  1,9.33.308 
Traffic  expenses..  235.288  272.161 
Transporta'n  exp.  4,545.520  4,426.152 
Gen'l.  &c..  exp8..      395,189        387,639 


Total  oper.  exp. $9, 066. 158  $8,196,320 
—V.  114.  p.  76. 


1920.  1921. 

Net  rev.  from  op.. $2. 522. 647  $1,345,905 

Taxes 489.540        325.691 

Uncollec.ry.rev..  1,126  2,731 
Equip,  ife  Joint  fa- 
cility rents Cr. 146,676       Cr.3.303 


Ry.  oper.  Inc. 
Other  income 


.$2.178,6.57  $1,020,786 
427,697 


Total  prross  Income $1,448,483 

Deductions  from  Gross  Inc..  402,606 
Int.  on  mtgod.,  bonded  and 

secureddebt 510,787 


Balance    of    Income    over 
charges  and  deductions..      $535,090 


Cincinnati  New  Orleans  &  Texas  Pacific  Ry, 
{Preliminary  Report  for  Calendar  Year  1921.) 

INCOME  STATEMENT  FOR  YEARS  ENDING  DEC.  31. 


1920.  1921. 

$  S 

Freight  revenue--15.071.456  12.586.859 

Passenger  revenue  4,354.644  3,516.037 

Mall,  exp.,  &c 1,432,459  1.006.949 


Gross  oper.  revs.. 20,858, 559  17,170.445 

Eipen.^es — 

Malnt.  of  way,  &c.  2,348,869  2,326.988 

Malnt.  of  equip..  6,535.916  4.359.470 

Truffle  expenses..  329,151  364,131 

Transporla.    exps.  7.720,482  7,107.572 

Gen'l,  &c.,  exps..  626,603  631,070 


Tot.  oper.  expe.16,561,021  14,789.237 
—V.  114,  p.  737,  625. 


1920.  1921. 

S  $ 

Net  rev.  from  op.  4,297.538  2,381.208 

Taxes 971.319  643.547 

Uncollec.ry.rev..          1,382  8,086 
Equip.  &  Joint  fa- 
cility rents Cr.772,445  Cr.212.809 


Ry.  oper.  Inc. 
Other  Income... 


..  4,097.282 


Total  gross  Income 

Oeducs.  from  gross  Income.. 
Int.  on  equip,  obligations 

Balance    of    Income    over 
charges  and  deductions. . 


1.942.444 
276,869 

2.219.313 

1,302.133 

153.645 


703.535 


New  Orleans  &  Northeastern  RR. 

{Preliminary  Report  for  Calendar   Year  1921.) 

INCOME  STATEMENT  FOR  YEARS  ENDING  DEC.  31. 


1920.  1921. 

Freight  revenue.. $5, 597. 590  $4,077,467 
Passenger  revenue  1,327.662  1,058.115 
Mall,  expreM,  &c-      802,864        594,004 


Gross  oper.  revs.. $7,728, 116  56,329,586 

Expenses — 

Malnt.  of  way,  &c. $1,240,655  $1,013,152 
Malnt.  of  equip..   1,595,928     1,208.433 

Traffic  expenses-.       135.571  150.202 

Transporla.   exps.  3,349,268  3,153.312 

Gen'l,  Ac,  exps..      275,972  269.367 


Total  oper.  exps.  .$6,697,394  $5,854,466 
—V.  113.  p.  2076. 


1920. 
Net  rev.  from  op. .$1,130,722 

Taxes 535,182 

U  ncol  lee .  ry .  rev . .  1,287 
Equip.  &  Joint  fa- 
cility rents Ct.  9,214 


1921. 
$475,120 
673.802 
9.155 

151,693 


Ry.  oper.  Inc.. 
Other  Income 


$603.467def$259,591 
661,484 


Total  gross  Income $401,893 

Deducs.  from  gross  Income..  103,134 

Int.  on  mtged.,  bond.  &  sec.  d't  405,638 

Deficit  lor  year $106,878 


Public  Service  Corporation  of  New  Jersey. 

{\Zlh  Annual  Report — Year  ending  Dec.  31  1921.) 
The  remarks  of  President  Thomas  N.  McCarter  will  be 
found  at  length  on  subsequent  pages,  together  with  the 
income  account  and  balance  sheets  of  the  company  and  its 
subsidiaries,  and  numerous  interesting  statistical  tables 
covering  a  number  of  years. 

EARNINGS  OF  PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY 
AND  SUBSIDIARY  COMPANIES  FOR  YEARS  ENDING  DEC    31. 
1921.  1920.  1919.  1918. 

Gross  earnings  of  leased 

and  controlled  cos $7.5,311,508  $72,318,087  $.59,136,763  $.52,997,839 

Oper  exp  and  taxes 61,769.628     52.300,894     40.821,282     33,82-1.826 

Amortization  charges...     4,893.9.57       3,237,529       2,803,808       3,113,5.59 

Net  earnings $18,647,923  $16,719,664  $15,511,673  $16,0.59,4.54 


Non-operative  income.. 

P.  S   Corp   of  N    J  — 

Income  from  securities 

pledged  (excl    divs. 

on  stks   of  op    cos  ) 

&  from  misc. sources 


238,258 


241,255 


344,229 


472,518 


1,8,59,057     *1.859,106       1,952,883       1,891,667 


Total $20,745,238  $18,820,025  $17,808,784  $18,423,639 

Dedvcl — 

Bd.&c.int  of  sub  cos  $12,856,151  $12,324,889  $12,443,377  $12,320,529 
Fixed  charges  of  Public 

Service  Corp.  of  N.J.     4,294,458       4,276.728       4,351.506  4,282.680 

Net   Income $3,594,629     $2,218,408     $1,013,902  $1,820,430 

Adjustments Deb  107.986       Cr. 18. 6.57  Df(;  406,.537  Cr  841.866 

Common  divs   paid.. (4%)  1 ,200.000  (4)  1 .199,984(4)^)  131 9982  (6)  1,799,976 

Preferred  divs (8%  )835,739    (8)081,758(02-3)468918  


BaL.sur.  or  def $  1,4.50, 904 sur  $355,321  df$l, 2 11, 536 sur  $862,320 


•  After  deducting  In  1921  $320,136,  in  1920  $278,045  and  in  1919  $207,968 
for  expenses  and  taxes. 

Nole. — The  directors  on  March  21  increased  the  annual  rate  on  the  Com. 
stock  from  $4  to  S6  by  the  declaration  of  a  quarterly  dividend  of  IH%- 

The  directors  also  declared  the  regular  quarterly  div.  on  the  I'ref.  stoci^. 

PUBLIC  SERVICE  CORPORATION  BALANCE   SHEET  DEC.    31. 

1920.  1921.  1920. 

$  LiaMlUies—  %  S 

000.000 
O.i'.l.-ldO 
000.000 


1921. 

% 


943,288        917,835 


Atsets — 
Perpetual  Interest- 
bearing  certlffl-- 
SecupH.   of  subsld. 

and  lca.sed  co8.104,113.962I04,003.517 
other  securities...         53,488         105,736 

Special  depo.slts--.  8,564,767  

Gen. M  .5s  In  treasl2,5O0.00O  12,500.000 


1.760 


276.000 
170.000 
181.911 
148.938 
19,766 


Mlscell.   Invesfts. 
Gen.  M.  53  sk.  fd. 

(par  $1,500,000) 
Advances  to  cos.. 

Real  estate,  Ac 

Cash 

Accta.  receivable.. 
Subsc.  to87<!  Cum. 

Pref.  stock 664,295 

Prepaymcntfl 15.188 

Int.  &  divs.  rec'le.      166.232 

Sinking  fund 2.455,328 

other  spec,  funds.      666,480 
Cnamortlzcd   debt 

discount  A  exp.  4,241,284 


101.750 

1,275.000 

660.000 

181.911 

339.739 

11.237 


18.028 

157,497 

2,106,219 

472,468 

3,962,506 


Total 136.071,677126.703,443 

—V.  114,  p.  1181. 


LiaMlUies— 

Common  stock 30 

Preterred  slock 11 

Gen.  M.  5%  bonds50 
20-yr.  sec.  7%  bds.lO 
Pcrpetul  Interest- 
bearing  ccrtlfS-.20 
3-yr.7%  conv. notes  8 
8%  Cum.  Pref.  stk. 

subsc 1, 

Adv.  from  oth.  cos 

Mills  payable 

A<'co\nits  payablo- 

Arcrucd  taxes 

Accrued  Interest.. 
Other  accr.  Items. 
I'rcm.  on  stks.  res. 

Contractual  res 

Profit  and  loss 2, 


1921. 
S 

,000,000  30.( 
,809.200  10.1 
,000.000  50.1 
,000,000 


086,950  20, 
237,000  12, 


0.50.770 
440,000 


,198.000 
383,387 

fob'.  7.34 
2,295 
910,784 
126,789 
1,500 
242,962 
971.477 


38,000 

4,633 

2,283 

94 1 . 1 1 2 

109, 922 

1,500 

303,111 

:. 752, 110 


Total  .... 136.071,077126.703.443 


Long  Island  Railroad. 

{Preliminary  Statement  for  Fiscal  Year  ending  Dec.  31  1921.) 

The  "Information  Bulletin"  issued  periodically  by  the 
management  of  the  Long  Island  RR.  Co.  to  promote  a 
better  understanding  of  local  and  general  railroad  problems 
among  patrons  and  employees  reports  under  date  of  Feb.  10: 

The  Employees. — The  wage  reductions  made  on  July  1  1921  represented 
only  a  .small  part  of  the  incica.se.s  which  were  made  during  the  war  period 
The  total  payroll.^  covering  opcTalion,  maintenance  and  construction  for 
•9-,la«5i;«f".'''«d  815.091,883.  as  compared  with  $16,867,426  m  1920  and 
$7,220. /94  m  1917. 

7/ie  Puhlic. — Outside  of  the  old  city  limits  of  Brooklyn  and  Long  Island 
(ity,  a  thorough  canvass  by  the  company  shows  that  19.771  buildings  were 
construcied  during  1921.  against  9.227  in  1920,  8,860  in  1919,  1,615  in 
1918.  4.892  in  1917  and  8.890  in  1916.  Every  town,  village  and  hamlet 
on  I^mg  Island  increa.sed  in  population  in  1921  accordmg  to  the  statistics. 

The  train  operation  record  shows  that  91.3%  of  all  trains  operated  during 
the  year  were  on  time,  as  coniijared  with  85. 3%  in  1920. 

Pa.sseni/ers  ct  Fares. — .Xpijroximately  75.300:000  passengers  were  carried 
by  the  Long  I.sland  system  during  the  year,  viz.: 

1.  t^onimuters  (at  average  rate  of  0.77  cents  per  mile  ,  37,040  460 
or  49.0%. 

2.  Local  electric  (Atlantic  Ave.)  at  average  rate  of  1.56  cents  per  mile 
7.720.935.  or  10.2%. 

3.  Others  not  included  in  1  and  2  (at  average  rate  of  2.63  cents  per  mile). 
30.744.650.  or  40.8%. 

The  average  rate  per  mile  paid  by  each  passenger  was  1.582  cents,  while 
the  actual  cost  to  handle  each  passenger  per  mile  was  1.534  cents. 

On  Jan.  29  1921  the  regulatory  bodie.s  and  the  courls  allowed  an  increase 
of  20%  in  all  the  one-way  and  round-trip  fares  (or  40. 2%  of  the  total 
pa.ssenger  traffic  handled  l)y  the  road).  There  was  no  change  in  the 
coinmuiation  and  family  trip  fares,  although  a  20%  increase  was  made  in 
these  lares  on  all  the  lines  operating  between  N.  Y.  City  and  points  in 
New  .Jersey. 

A  comparison  of  present  commutation  fares  on  the  Long  Island  system, 
from  Flaibush  Ave.,  lirooUlyii.  and  Long  Island  (iity  with  the  average 
fares  on  the  five  New  Jeisey  lines,  shows  the  Long  Island  below  such  fares 
from  12%  to  30%.  as  applied  to  zones  ranging  from  5  to  70  miles.  Com- 
pared wiih  New  Jersey,  theref<ire.  Long  Island  commuters  in  1921  profited 
to  the  extent  of  20%.  or  over  $1,000,000. 

The  commuters  carried  by  the  road  purchased  a  total  of  586,690  tickets 
during  the  year,  as  compared  with  484.953  in  1920,  367.957  in  1919,  and 
226.391  in  1915.  Those  figures  point  out  how  Long  Island  is  growing, 
and  emphasizes  how  necessary  it  is  lor  the  railroad  to  make  extensions. 
purcha.se  new  equipment.  &c.,  to  keep  up  with  this  rapid  growth. 

In  Dec.  1921  the  directors  authorized  the  construction  of  50  new  steel 
p:us.scngcr  coaches  at  a  cost  of  $1,200,000,  if  possible,  before  the  peak  of 
Ihe  1922  summer  travel. 

The  repeal  of  the  war  tax  on  pas.senger  and  freight  transportation,  will 
save  Long  Island  HIl.  patrons  a  .SI. .500. 000  in  1922,  as  compared  with  1921. 

I'liUman  tickets  are  now  obtainable  at  22  Long  Island  stations,  and 
arrangements  have   been   made   for  checking  baggage   from   Long   Island 
stations  direct  to  residences  in  N.  Y.  City  and  Brooklyn. 

Seasonal  Fliicluatintts. — During  January  to  May,  inclijsive,  and  October, 
November  and  December  (8  months),  the  Long  I.sland  system  lost  about 
$1,865,000  from  iis  pa.ssenger  traffic.  In  June.  July,  August  and  Sep- 
tember (4  months),  the  road  made  a  profit  of  about  S2. 122.000,  leaving 
a  net  profit  for  the  12  months  of  about  $257,000.  Expense  figures  applied 
to  passenger  service  include  taxes,  but  do  not  include  interest  on  the  capita) 
invested.  This  profit  .shouUl  have  been  $1,800,000,  in  order  to  place 
the  road  on  a  .sour.d  financial  basis. 

Freight  carried  to  and  from  Long  Island  points  decreased  314,290  ton.s, 
as  compared  with  1920.  A  number  of  local  freight  rates  advanced  in  1920. 
were  reduced  during  the  year.  Statistics  show  that  the  railroad  made  no 
profit  from  freight  operations  from  January  to  July,  inclusive,  notwith- 
standing the  higher  freight  rales  as  compared  with  former  years. 

After  July  the  results  from  wage  reductions  and  economies  generally 
were  reflected  in  a  profit  from  freight  operations,  so  that  after  charging  out 
cost  of  operation  and  taxes  allocated  to  freight  service,  the  profit  for  the 
ye;ir  will  amount  to  around  $1,000,000.  This  profit  should  have  been 
$1,860,000  in  order  to  put  the  road  on  a  sound  financial  basis. 

Fiscal  Rtsiills — Deferred  Muhilenance. — The  financial  results  from  opera- 
tion in  1921  were  fairly  satisfactory.  The  company  closed  the  year  with  a 
small  surplus  after  paying  taxes  and  fixed  charges,  but  the  strictest  kind  of 
economy  was  practiced  pan  iitularly  diu-ing  the  last  five  or  six  monttis. 

The  company  had  to  make  ends  meet,  because  in  these  times  it  is  not 
po.ssible  to  Ixirrow  money  to  meet  deficits  from  operation,  maintenance, 
improvements,  &c.,  were  cut  down  to  the  lowest  possible  minimum  con- 
sistent with  safe  operation.  Holding  maintenance  expenditures  down 
moans  merely  awaiting  the  availability  of  ready  cash. 

Under  the  Transportation  Act  this  railroad  is  entitled  to  earn  a  6%  net 
operating  return  on  approximately  .$95,000,000,  or  $5,700,000.  In  1921, 
due  to  economies,  wage  reductions,  &c.,  coupled  with  an  increa.se  in 
pas.senger  traffic,  the  company  ha«l  net  railway  operating  incomeof  $3,311, - 
214,  leaving  a  shortage  of  $2,388,786. 

Earnings. — A  profit  of  .$257,000  from  passenger  traffic,  a  profit  of  $1,- 
000,000  from  freight  traffic  added  to  the  net  earnings  from  other  som-ces, 
made  up  the  amoiuit  which  paid  fixed  charges  of  about  $3,939,847  and  left 
a  surplus  of  alxiut  .S693.602,  or  alxjut  2%  on  the  Capital  stock. 

The  stockholders  have  received  no  dividends  for  25  years,  and  none  can 
be  declared  until  a  large  profit  and  loss  deficit,  which  has  accumulated  due 
to  lo.s,ses  of  the  past  lias  been  wiped  out. 

These  figures  show  what  a  narrow  margin  the  road  h.is  to  play  on.  With 
a  207e  increiise  on  40.2%  of  its  traffic,  it  was  able  to  make  a  profit  from 
pas.scnger  traffic,  for   12  months,  of  only  ,«257,000. 

The  gross  operating  earnings,  $28,720,910,  were  expended  as  follows: 
(1)  for  train  and  station  service,  47.7%;  (2)  for  maintaining  equipment. 
17.3%;(3)  for  maintaining  trtick,  buildings,  signals,  electric  lines,  &c.. 
11.5%;  (4)  taxes,  5.3%;  (5)  expenses  of  administration  of  all  departments, 
hire  of  equipment,  joint  facility  rents,  uncollectible  revenue  and  general  and 
miscelliincous  expenses,  6.4%;   total,  88.2%. 

This  leivcs  1 1 .8  cents  out  of  every  dollar  taken  in  to  go  toward  payment 
of  interest  on  bonds,  equipment  notes,  floating  debts,  &c. — V.  114,  p.  1063. 

Chicago  Railways  Company. 

(14^/;   Annual  Report — Year  ended  Jan.  31    1921.) 
INCOME  ACCOUNT  FOR  YEARS  ENDING  JAN.  31. 
O)  All  Chicago  Surface  Lines—  1921-22.         1920-21.         1919-20. 

Gross  earnings.. ..$60,343,733  $55,327,385  $43,963,438 

Operatmg  expenses 46.516.150     43. .300. 393     33.254.015 

Residue  receipts.. ..$13,827,583  $12,026,992  $l6,7()9,423 

Chicago  Railways  (60%) $8, 296, ,549     $7,216,195     .$6,425,6.54 

--■•■"•■"       4,810,797       4,283,769 


South  t>ide  Lines  (40'7o) 5,531,033 

(2)  Stalevivnt  of  Chicago  Rys-  Co. — 

Chicago  Railways  (60%) $8,296,549  $7,216,195 

Joint  account  exps.  &  adjustments..         290.000  84.834 

Balance.. $8,()06,.549  $7,131,361 

Deduct — Int.  at  5%  on  valuation 4.615.862  4,. 580, 658 

Net  income $3,390,687  $2. ,5,50, 703 

Chicago  Railways  (45%)- ---  $1.. 525. 809  $1,147,816 

5%  on  investment 4,615,862  4,580,658 

Miscellaneous   mterest 195,451  145,653 

Cross  income.. $6,337,124  $5,874,127 

Deduct — 

Total  interest  on  bonds $4,725,386  $4,742,259 

Interest  on  loans 123,232  126,171 

Sinking  fund  reserve  accrued 250,000  250,000 

lx)ss  on  securities l07,437 

Federal  income  tax  on  Int.  coupons 42,000  42.000 

Corporal  ion  exi>endii  urcs  &  ad  just  m'ts       1 3 1 .  100  142.761 

Net  income  for  interest,  &c $1,065,405  $463,587        $182,461 

Previous  surplus 508.174  44,688            37,126 

Deduct — 

Int.  on  adj.  inc.  Ixis.  for  prev.  years..         100,000  

Proportion  of  percentages  allowed  on 

additions  to  properly 

Total  profit  and  loss  surplus $1,473,580  $508,175          $44,588 

John  A.  Spoor  has  been  elected  a  director  of  the  South  Side  companiee 
to  succeed  E.  R.  Bliss,  resigned.] — V,  113,  p.  2184. 


$6,425,654 
56.371 

$6,369283 

4,541.539 

$1,827  ."744 

$822,485 

4.541,539 

119,080 

$5,483,104 

$4,744,888 
115,839 
250.000 


42,000 
147,916 


175,000 
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•  Chicago  City  Railway  Company. 

(Report  for  Fiscal  Year  Ending  Jan.  31  1922.) 
Chairman  Leonard  A.  Busby,  Chicago.,  March  16,  wrote 
in  substance: 

Results. — Gross  earnings  of  the  Chicago  Surface  Lines  amounted  to 
<60.343.733.  operating  expenses  .546,510,150,  leaving  '"residue  receipts" 
(which  include  the  city's  55%)  of  S1'3.8'27,5S3.  di\isihle  60%  or  $8,296,550 
to  the  Chicago  Railways  Co.  and  40%  or  S5. 531, 033  to  the  South  Side 
Lines,  namely,  the  Chicago  City  Railway  Co.,  the  Southern  Street  Ry. 
Co.  and  the  Calumet  &  South  Chicago  Ry.  Co. 

While  gross  earnings,  due  to  the  8c.  fare,  were  the  l.irgest  ever  earned, 
operating  expenses,  due  mainly  to  the  wage  increase  of  June  1  1920,  were 
also  the  largest.  Increased  wages  and  hiaher  costs  of  operating  material 
and  supplies,  since  we  entered  the  World  War  in  1917,  have  absorbed  sub- 
stantially all  of  the  Increase  in  revenue  due  to  increase  in  fares. 

Wages  ana  Rale  of  Return  1917  and  1922. — Tn  1916-17  the  maximum  wage 
for  trainmen  was  39  cents  per  hour:  the  present  scale  is  80  cents  per  hour: 
In  1916-17  operating  wages  amounted  to  .?12,019,113,  or  55.28%  of  our 
total  operating  costs;  in  1921-22  operating  wages  rose  to  .'?3n,967.702.  or 
66.58%  of  our  total  operating  costs.  The  rate  of  return  to  the  companies 
on  the  City  Purchase  Price  was  practically  the  same,  being  almost  exactly 
6H%  for  each  year. 

It  is  perfectly  e^^dent  from  these  facts  that  a  decrease  in  the  present  rate 
of  fare  will  necessarily  involve  a  decrease  in  our  pre.sent  wage  scales,  unless 
the  investors,  whose  money  was  used  to  build  these  properties,  are  to  be  de- 
prived of  a  fair  return  on  their  inve-straent — a  procedure  which  is  not  only 
contrar>-  to  the  provisions  of  the  Illinois  Commerce  Act,  but  which  has  been 
repeatedly  condemned  and  enjoined  bv  the  Courts  as  confiscatory  and  in 
violation  of  the  Constitution  of  the  United  States. 

Dhidenas  and  Surplus. — After  payment  of  operating  expenses  and  bond 
Interest,  the  property  of  the  Chicago  City  Ry.  Co.  produced  a  net  income 
of  $1,759,928,  an  increase  over  last  vear  of  S274.779.  Four  quarterly  divi- 
dends of  1H%  each,  or  6%,  on  the  .?18.000,000  of  capital  stock,  were  pud 
amoimting  to  SI. 080, 000.  The  remainder  of  the  net  earnings,  amounting 
to  $679,928,  were  carried  to  surplus,  which  Dec.  31  1921  amounted  to 
$1  .,539.611.  as  against  $859,683  in  1920.     During  the  year  the  company 

Eaid  off  .$750,000  of  its  bank  loans,  which  represented  capital  expenditures 
1  previous  years. 

Cash  Renewal  Reserve. — This  fund  for  renewals  and  replacements  stands 
at  $4,260,561.  Since  July  1  1920  the  8%  of  the  gross  receipts,  amounting 
to  $2,772,169,  has  been  paid  Into  a  "Special  Renewal  and  Equipment 
Fund"  under  an  order  of  the  Public  Utilities  Commission  entered  July  31 
1920.  There  has  been  paid  out  of  this  special  fund  for  current  renewals 
$2,279,656.  and  for  40  new  traUer  cars  .§348,828,  leaving  a  balance  of 
$143,685  in  the  fund. 

Capital  Outlay. — Capital  expenditures  required  by  ordinance  amounted 
to  $90,513.  but  there  was  a  decrease  of  .?146.5o6  in  the  amount  of  our  ma- 
terial and  supplies  carried  in  capital  account,  making  the  .so-called  "City 
Purcha.se  Price"  at  Jan.  31  1922  .?54,949.651 ,  as  compared  with  .?55.005.694 
at  Jan.  31  1921.  No  extensions  were  built  during  the  year,  but  13.26  miles 
of  single  track  were  reconstructed.  Total  miles  of  single  track  Dec.  31 
was  332.45. 

The  ^Cent  Fare  Order  of  A'ov.  2.3  1921. — On  July  8  1921  the  Mayor  of 
the  City  of  Chicago  and  others  filed  petitions  with  the  Illinois  Commerce 
Comjni.ssion  asking  the  restoration  of  the  .5-cent  fare.  Hearings  were  held 
Oct.  4  to  Nov.  4  1921.  Late  on  Nov.  23  the  Commission  entered  a  ,5-cent 
fare  order,  effective  at  12:01  a.  m.  Nov.  25.  On  Nov.  24  at  our  instance 
the  U.  3.  District  Court  in  Chicago  granted  a  temporarj'  injunction  to 
restrain  the  enforcement  of  the  .5-cent  fare  order.  Three  Federal  Judges 
on  Jan.  9  1922  held  that,  upon  the  facts  set  forth  in  the  bill,  the  o-cent  fare 
was  confiscatorj-.     fSee  full  statement.  V.  114.  p.  304.) 

A  temporary  injunction  was  thereupon  i.s-sued.  restraining  the  enforce- 
oient  of  the  Conunission's  order,  and  the  case  is  now  pending  on  final  hear- 
ing. 

The  repeated  attacks  by  the  city  and  State  administrations  have  seriously 
Impaired  the  comp.'inies'  credit,  and  prevented  them  from  obtaining,  on 
permtssible  terms,  the  new  money  needed  for  capital  improvements. 

Unified  System  Xecessary. — Until  there  is  provided  a  unified  system  of 
snrface,  elevated  and  subway  lines.  In  substantial  conformity  with  the 
physical  plin  and  recommendations  contained  in  the  Chicago  Traction  and 
Subway  Conimi«^ion  report  of  Dec.  15  1916,  there  can  be  no  practical  or 
■atisfactory  solution  of  the  problem  of  furni.shing  local  transportation  fa- 
cilities adequate  to  the  needs  of  the  city. 

Recently  the  City  Council,  realizing  'he  seriousness  of  present  conditions, 
has  taken  independent  action  with  reference  to  the  construction  of  a  sub- 
way, whj'  h  can  be  made  p:irt  of  a  unified  surface,  elevated  and  subwiy 
system.  This  company  stands  ready  at  all  times  to  as«i«t  in  working  out 
■uch  a  plan.  We  hope  that  the  not  distant  future  will  offer  an  opportunity 
for  solving  the  problem  and  settling  all  controversies  on  a  sound  economic 
ba.tl"*.  to  the  mu'ual  advantage  of  the  puiilic  .ind  the  owners  of  the  property. 

The  comparative  income  account  was  given  in  the  "Chronicle"  of  Mar.  18, 
on  page  1178. 

Balance  sheet  of  Chirago  City  Ry.  Co.  Jan.  31. 

1922.  1921.  1922.  1921. 

S  %  LUiMlUirn—                  S  $ 

'.f  prop.  •'•an  stork  p'luity.  10,. SSO. fill  1S,8.-)0.«83 

'  ^ffd..M.949,flil  55,00.'i.fin4  IfttM  .5';  Boldbd8.3.3,92fi,000  3.5.n2«,Onn 

A'^                     IV...           7.,30S  .i.lSI  ,  .Votes  Dayable 1.6.30, 74.'>  2,3S0.744 

Reai^ir 14.000  14. OIM)  Accls.  payable,  ic,      673.285  902.897 

Cub  on  band 99S.SS2  1,044,449 


AlieU- 

I-    ■ 


Total 6S,9fl9.»41  Se.069.324 

— V.    114,    p.    1178. 


Total 


..65.969.641  56,009,324 


Pacific  Gas  &  Electric  Company. 

(Preliminary  Statement  for  Fiscal  Year  ended  Dec.  31  1021.) 

Thf)  prfliminary  stat^-ment  for  the  calendar  year  1921. 
IflHued  ye«t«rfi.'iv,  aavs; 
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United  State!  Steel  Corporation. 

{2()th  Arinunl  Report— Year  Ending  Dec.  .'{1   1021.) 

Tlu'  finriiial  r»'jtcirt ,  .Hii;ri...|  »,y  KIImtI  H,  fJ.iry,  rhairniun 

of  fh«-  Mourd.  will  Ix-  fdunrj  ui  Icti^^ili  im  HiiliM«'*|iii!rit  pinji  m 

of  tf>-day>  "Chronirln"  undur  "Kfjiortg  and   I>o*!iim«ntH." 

toKfifhfir  with  many  iniiHirtnnt  tnhl<;ii  of  ojMirfttionii,  ImiIuikm. 


INCOME  ACCOUNT.   INCLUDING  SUBSIDIARY  COUPANIBS. 

1921.  19'20,  1919.                   1918. 

s  s  s                  s 

Gross  sales  and  earnings.    986,749.719  1,75.'>,477,025  1.448,557,835  1.744,312,163 

Mfg.  cost  and  oper,  exp..  837.664,039  1,402,488,960  1,140,988.637  1.178,032,666 
Administration,  selling  & 

general   e.vpenses,   e.'icl. 

gen.  exp.  of  trans,  cos.      30,710,764  35,945,537  31,632,070        29,786,576 

Taxes  (ordinary) \     37,683,727/       38.724,289  29,594,337         23,367,214 

E,stimatpd  Federal  taxes./                        \      37. .SCO, 000  62,000,000      274.277,836 

Commercial  disc'ts  &  Int.        5,756,375  10.849,880  9,062,142          9,640,361 

Total  expenses.. 911,814,904  l,52.S..'i08,666  1,263,277,192  1,515,110,651 

Balance 74,9,34,815  220,968.359  185.280.642      229,201,512 

Misc.  net  mfg.  gains 3,109,971  5.726.463\ 

Adjustment  Inven.  value-     d€614,3S5,649/        2,840,639  3,402,410 

Rentals  received... 1,196,190  901.570  323.283               255,568 

Compensation  accrued 2,179,000  15,582,724        15,510,511 

Total  net  Income 79,240,976  224.479,742  204,027,288      248,370,000 

Net  profits  of  prop,  owned 

whose  oper.  are  not  Incl.  175.554  321,346  881,795  349,192 
Int.,  <tc.,  on  Investments 

and  on  deposits,  &c...  12,392,439  16,199,187  12,764.371  20,957,143 
Pro  v.  res.  fr.  proll.  of  sub. 

RRs de6.459,078       

Deprec.  on  book  value  of 

U.  S.  bonds  &  securities     ((tr)9,780,770       

Total  Income 91,349,891  231,219.507  217,173,443       269,676,336 

Net  bal.  profits  sub.  C03_Cr,9,44I,389  deft. 9, 624, 147  Cr. 12, 125,440    <eO. 1,098, 232 

Total 100,791,280  221.595,360  229,298,889      268,578,104 

Deduct — 
Acer.  est.  sum  due  V.  S. 

by  subsld.  railroads...     4,500,000 

Reserve  for  excessive  cost 

of  inventory 6,000,000  88,710.396        20.297.000 

Propor.   of  extraordinary 

cost  of  facll's  Installed 27,000.000  38.297.854        40,000,000 

Int.  on  bonds  &  mortgages 

subsidiary  companies..        8,065,222  8.408,461  8.701,577          8,930,424 

Net  earnings. 92,726,058  176,686,899  143,589,062      199,350,680 

Deduct  Charges,  &c. — 
Depr.  &  extraor.  replac't; 

also  sink.  fds.  on  bonds 

of  subsidiary  co.s 27,905.045  38.245,602  87,608,819        83,117,398 

Cliarged  off  for  adiiistm't  Cr. 1,088, 230  Cr. 632, .586  Cr. 194,219         Cr .629, 454 

Int.onU.S.SteelCorp.bds.      19,079,582  20,105,560  20,509,321        20,891,116 
Sinking  fund,  &c..  U.  S. 

Steel  Corp 9,582,807  9,1.55.900  8,751,528           8,369,107 

Prem.on  bds. red  sub. cos.  27,836  118,104  119,032  70.136 
.Approp.  foradd'l  property 

and  construction 30,000.000           

Amortlz'n  of  war  facilities         12  215  665 

Preferred  dividend  (7%).       25,219,677  25.210,677  25,2Y9",677         25,219,677 

Common   dividend 25,415,125  25,415,127  25,415,125         71,162.3.50 

do       annual  rate (5%)  (5%)  (5%)                 (14%) 

Total    deductions 106,743,842  147,627,472  117,429,281       170,415,329 

Balance defl4,017,784  sur29,059,427  sur26. 169,781  iur28,935,350 

OBNERAL  BALANCE  SHEET  OF    UNITED    STATES  STEEL  CORPORATION 


Assets — 

Prop,  owned  &  oper.  by 
the  .several  companies. .  1 

Advanced  min'g  royalties 

Deterred  charges,  future 
operations,  <tc 

Mining  royalties 

Cash  held  by  trustees  on 
accoimt  of  bond  sinking 
funds  (in  1021.  $146,- 
730.000  p.ar  value  of  re- 
deemed bonds  held  by 
trustee.^  not  treated  as 
an  a.s.s<  t) 

Depos.  with  tnist.  of  mtg's" 
(proceed.s  from  sale  ol 
property) 

Inv.  outside  real  estate  & 
other  property  owned.. 

Depr.  &  Insur.  fimd  .asceta 
&  purch.  bonds  avall'le 
for  future  bond  sinking 
fund  redulrements 

Inventories 

Accoiinus  receivable 

I'.llls  rerelvable 

Agents'  balances. 

Sundry  marki'tuble  securl- 
tli'S  (Incl  IT.  S.  IJbcrty 
bond.-  <V  Trcaa.  certlf.s.) 

Time  bank  deiioslts  <t  se- 
cured demand  loans. 

Due  from  U.S.  RR.  Adm. 

<  :aah 

c;ontIngcDt  fund  &  misc.. 


AND  ITS  SUBSIDIARY  COMPANIES  DEC.  31. 
1921.  1920.  191P. 

$  $  8 


,644,795,075   1,606, 758, .546   1.673,661,547 
24,673,016         22,821,049         21,636,489 


3,196.380 
31,234,352 


1.407,010 


3.007,805 
31,196,919 


1.208,653 


14,172.688         14,059,825 


.'54,006,247 
24I,,5fM.370 

63.64:1,028 
7,586.008 
1.452,967 


131,462,691 

6.924,463 

Ild,"85"n',843 
16,180,212 


38..393,240 
2,58„3rt3,497 
138.724,748 

10,687,074 
1,750,563 


2,220,398 
82,559,197 


1.662,732 

93.297 
8,745,227 


42,024,684 

226,796,678 

88,192,692 

4,613,308 

1.271,397 


1918. 
$ 

1.663.937,128 
20,562,090 

1.751,649 
33,912,076 


1.088.683 

1.298.319 
4.947.973 


49,723,127 

274.753,600 

113.810,679 

3,045,078 

4,456,994 


160,3,50,617      159,069,671      t77.745.«eS 


869,807 

17,962,:i07 

123,fi(i0,0,'">5 

10,7:)(),4fil 


869,807 

24,75,'),()2S 

166,726,800 

10,983,420 


15,869,807 

I9.(VI7,69fl 

173.,SO0,259 

10,710,074 


Total  assets. 


..2.339.105,310  2.430,540.962  2,305,882,383  3,671,017,178 


r.UMlUlrn— 

fomnion  stork 608„'?02.,^j00      fi0S..'<n2,,''.n0      B08..302,500      60S 

iTircrrril  Mtock 360,281,100       360.2MI.100       360.2SI.I00       3f.O 

MondH  li.Ul  by  public 640,700, .561       664,828,231       668.727,933       882 

Blocks  Buti.  con.  not  hold 
bii    If.    H     Sleol    Corp. 

(par  value) 405,643               421,442              431,843 

Non  Ifii.  ri.i  L.-nrUu;  notes 

■  umnl.«..  3I,'234,352         31, 106, 019         82,6.59,197         13 

!i,irvco«..  I.'i8.207               200.402                I7I,1.')3 
Seo  fontnoii'  i  below.- — 


,302.600 
281,100 
,640,109 


4.34,648 

912,070 
174,800 


I'lir  moil  .  (!0i. 

^ttnlrl'•  r(.  '    . .  . 

'  miiiiLh  puyuble 

rolli    

1 liistnllnirnlA 

on  l,iiii.>rt>'  IioiiiIh.    .  .  . 

Arrr    li-ri  not  r|i||.   Mncl. 

■  nm) 

:   iin- 


•V  I  oo'itr 

I 

'  •-.  A  olhrr 

I  *-^-t  VI,  IiiihIm 
I'liillv    ■iirii   III  It    H   .SIri.l 

Curp  A  Hiiloilitlary  cim. 


10,000 
39.694.004 


.•(7,7118 
127, 2S2 


73,641,803 


24.440,045         03.00,1, U.IO 


7  Ilk  HI 0 
119 
.SI 

IIO.s'is,lM4 
2ll,.'..SO,2M0 


7.4H(l,7n'J 

0,3114,910 

fl,,l  ..■I.7HI 

1411. MUM. 014 

22,.1I0.:^6N 


137,353.240       l3l,74a,(M9 


fl.'i,.537 
2.'>4,,'>04 

01,487,964 

4,660,390 
70,574,340 

7,6HU  .S<17 

n,.'<iM,uiw 
o,n.'.:i.,'Ni 

no. NUM. 014 

20.n2v,im4 

113,441,504 

<■:■■     ■■'•■■        ■:V1 


63.098 
881,847 

08,087.048 

15,220,878 

388,078,806 


N 
6 
II 

no, 

19 


(MO, 37 1 

:io4.oio 

4:iO,N(M 

N0H.OI4 

46,366 


90,674, 608 
40fl.HNN,43l 


Total  MnliltlllfD 


Nil*. — That  part  of  ilin  miriiliii  of  «iiliiilillnry  riiiii|iitnlpii  rK|irr«piitlni( 
i»/-irt|rrl  tiii  a,il,.7  .,r  iiiutrrliiU  iiiiil  |>ro<tiii  In  lo  olliif  milialillKry  riMii|iiiiil(W 
'  <'>rli.«  la  In  till' iiliow  liiiluiii'i' nJinpUi    dctluitnl   from  Ihr 

I  oiiilrr  riirri'iil  iimil" 

•  .       .    ..  „|p^  mjj,p,.-.i.  ..    T '7  072.(10(1  urn 

'•"I  ■  ,,|.    mill  li,  iiry    ■iihjnrt 

bul  1.'.  V      I  14,  p     1.1 


2,571,017,178 

profits 
mill  (11 
•tiiuuni 
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Western  Electric  Company. 

(Report  for  Fiscal  Year  Ending  Dec.  31  1921.) 
The  remarks  of  President  Charles  G.  Du  Bois,  together 
with  the  income  account  and  balance  sheet  as  of  Dee.  31 
1921,  will  be  found  under  "Reports  and  Documents,"  on  a 
subsequent  page  of  this  issue. 

RESULTS  FOR  CALENDAR  YEARS. 

(Including  the  Owned  Subsidiaries,   Western  Electric  Co..  Inc.,  of  Delaware, 

and  Western  Electric  Co. ,  Inc. ,  of  Californin) . 

1921.  1920.  1919.  1918. 

$  $  s  $ 

Sales 189.764.814  206.111.680  135.722.489  14.5.226.119 

Other  Income 2,892.499       1.747.077  854.578  664.919 

Gros.s  Income 192.657.31.3  207.858,757  136.577.067  145.891.0.38 

CoKtofmerchandi.se 168.565.875  183,511.734  118.420  440  128.219.691 

Expenses 12.207.613  14.321.4.34  10,086.130  9.909.965 

Taxes 1,717,488  1.748,175  1,518.399  1., 520, 533 


10.166.337 
5.842,340 


Net  Income 

Interest  paid 

Reserve  for  continKenc's 
8p<x;.  pay 'I  to  employees 
Pref.  divs.  (6%) xNopfstkout 


8,277,414 
4,037.645 


6.652.089 
1.263,180 


345.000       1.800.000 


6.1.50.849 
1.540., 528 
1.000.000 
100.000 
1.800.000 


Common  dividends.. ($10)3.500.000(10)3000 .000(10)  1500,000(10)  1500 ,000 


Balance,  surplus 823.997  894,769       1.088.909  210.321 

X  Dividends  on  Preferred  st.o<:k  to  date  of  Its  retirement  March  9  1920. 


BALANCE  SHEET  DECEMBER   31. 


Assets — 
Real  est.  &  bidgs 
Mach'y  &  equip. 

MeruhaDdi.se 

Cash 

Trade  accept'ces 
Trus.  &  employ, 
bond  piir.plan 
Bills  reeelvable. 
Acc'ts  re(«lvable 
Lib.  bonds  (mar- 
ket   value) 

Markefle  aec's. 

Sundry  invesfts 

(market  val.)- 

Interiiat.  W&st'n 

Elcc.  Co.,  Inc 


1921. 
3 
19.354.501 
26.215,335 
58.978.025 
13,262,880 

673.474 

465.464 

779.019 

39,035,927 


833,268 

2.315,471 

17,988.053 


1920. 

S 

17.174.836 

20,663,477 

72,209.721 

7,825,257 

1.869,307 

1,066,751 

848,378 

44,012,698 

1.193,220 


2,703,265 
19,017,286 


LiabilUies 

Pref.  stock 

Com.   stock    (no 

par  value) b58 

First  Mt-^c.  bds., 

5%,  due  1922.  15 
Bills  payable...  29 
Conv.   7%    gold 

bonds 28 

Bills  pay.,  aeor. 

by  1,1b.  bonds 
Acc"ts  payable.. 
Trade  aceep.  dig 
Res've  for  depr. 
Res've  lor  empl. 

benefit  fund, 
Res've  for  cont 


1921. 

i 
a 


1920. 
S 


773,450  57.949.453 


,000.000 
050,000 


15.000,000 
41.550,000 


600,000  27,000,000 


13 

27 


586.093 
448,456 
.924,413 

,600,000 
,819,005 


1,200.000 
14, .563,466 

1,082,384 
24,021,005 

1,600.000 
4,617,888 


Total 179,801,417   188,584,196        Total 179.801,417   188,584,196 

a  Preferred  stock   7%  authorized.  500,000  shares:  none  outstanding. 
b  Common  stock,  authorized.  500.000  sliiires.  no  par  value. uf  which  350.- 
000  are  issued..— V.  114.  p,  1195. 

Consolidated  Gas,  Elec.  Light  &  Pow.  Co.  of  Baltimore. 

{Report  for  Fiscal   Year  ending  Dec.  31    1921.) 
The  remarks  of  President  Herbert  A.  Wagner,  together 
with  the  iacome  account  and  balance  sheet  as  of  Dec.  31 
1921,  will  be  found  under  "Reports  and  Documents,"  on  a 
subsequent  page  of  this  issue. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1921.  1920.  1919.  1918. 

GrosR  Income  from  elec- 
tric sales 89.694,054  $9,385,888  $7,760,293  $6,044,633 

Gross   income   from  gas 

sales 6.911,956  6,003,556  5,019,827  4,444,917 

Miscellaneous  income. . .             6,378  44,013  33,497  130,039 


Total  gross  income.. .$16,612,388  $15,433,458  $12,813,617  $10,619,589 
Oper.  expenses  and  taxes  10 „584, 582     10,451.791       8,012,906       6,415,6.84 


Net  earnings. $6,027,806 

Fixed  charges  (ind.  Int. 
and  I'ref  divs.  on  sub. 
companies' issues) 2.963,761 


$4,981,667     $4,800,711     $4,203,905 


2,475.192       2,283.622       2.071,340 


Not  income 

Dividends 


$3,064,045 

1,218.726 


$2..506.474 
1,168,643 


$2,517,089 
1,162,026 


$2,132,565 
1.150,864 


Gross  surplus.. $1,845,319     $1,337,831     $1.3,55.063        $981,701 


Res  for  depr  (renew'ls).  $1,100,000    $1,100,000 
Reserve  for  contingencies         


$925,000 
394.000 


Surplus  for  the  year. .      $745,319        $237,831 


$36,063 


BALANCE  SHEET  DECEMBER  31. 


Coniol'd     Co. Proper. 
1921.  1920. 

Assets —  S  $ 

Plant,  equip.,  real 

est.,  fran..  Ac. .79,502,161  52,631,984 
Unfln.  plant  Invest  197,232  1,019,382 
Stocks,  bonds,  &c.  203,563  6,786.988 
Construe,  funds  In 

hands  of  trustees      655,661  

Cash 3,413,383 

Acc'ts  &  notes  rec.  2,416,981 
Inventories  . 
Consum.  stk.  sub 

advances 75.965 

Sinking  funds — 

Invested 654,402 

Uninvested 113,057 

Deferred  charges..        37,662 


1,849,893 
3,182,'248 
.  2,333,006  2,198,454 

310,288 

50,179 
418,190 
110.842 


Conwl'd 
1921. 

LiaMlities—  $ 

Capital  stock — 

Co.'s  common. .14.610.200 

Co.'s  Pref.  "A"_  3,200.000 

Bait  El.  Co.  pref  1,000,000 

Public  Serv.Bldg 

Co.,    pref 700.000 

Bonds,  term  notes, 

&c 59,901,000 

Accounts  payable.      949,542 

Notes  pay  ble 

Unpaid  wages  (not 

due) 

Acer.  Int.  on  bonds, 

notes,  &c 

Divs.  pay.  Jan.  3. 
6%  5-yr.  conv. gold 

notes  (matured) 
Pref.  slock  called 
Sund.  def'd  llabll. 
Sund.re3.,accr.,&c 
Res.fordeprec'n..  4,491,653 
Res.  for  contlng..  40i.r,04 
Surplus 2.241,325 


$725,000 
250,000 

$6,701 


Co.Propcr, 
1920. 

14.608,700 


62.725 

1,0!>2.369 
342,204 

25,200 


383,253 


42,181,100 

699,166 

2,819.210 

71.111 

965.627 
292,174 


19,680 
501,281 
637,487 

3,659,524 
454.901 

1,675,461 


Total 89.408,075  68,588,448       Total 89,408,075  68.588  448 

Note — The  as.s6ts  and  liabilities  of  all  subsidiary  companies  are  Included 
in  the  foregoing  baLince  sheet  Herotoforo.  only  the  balance  shoot  of  tiie 
parent  company  has  boon  included  iu  the  annual  report. — V.  114.  p.  1185 

Union  Tank  Car  Co.,  New  York  City. 
(Report  for  Fiscal  Year  ending  Dec.  31   1921.) 

INCOME  ACCOUNT  FOR  CALENDAR    YEARS. 

1921.  1920.  1919.  1918.  1917. 
Earns,  after  oper. 

expenses $5,903,574  $7,224,982  $6,694,169  $6,051,375  $4,467,465 

Depr,  &  amort..  3.817,350  2,545,438  1,858.826  3,386,334  716,313 
Fed.  taxes  (pre v. 

year) 1,001.115  1.286.491  1.017.0,54  908.415  41.635 

Res,  for  annuities        82,485          200.000          


Bal.,  surplus.. $1.002, 624  .$3, .393,0.53  $3,618,289  $1.7.56.627  $3,709,516 

Pref.   div (7%  840,000(5^4)503433  ji'rcf.stk.  i-sucd  in  1920  i 

Com.  divs (7%)840.000   (7)840,000   (7)840,000   (5)600,000   (5)600,000 

Bal„  surplus.def$677.376  $2,049,620  $2,778,289  $1,156,627  $3,109,516 


BALANCE  SHEET  DECEMBER  31. 


Tank  car  equip 

Real  estate 

Office  furniture 

Shop  Investment.. 

Ca.sh.. i 

Marketable  secur/ 

Material 

Acc'ts  receivable. - 

Car  trust  fund 

— V.  114,  p.  746 


1921. 

$ 

41,803.527 

47.189 

21,137 

85.938 

,714,681 

192.250 
753.058 


1920. 

$ 

37,205,313 

34,918 

25,477 

115.448 

f7,0")8.4r)8 

11,759,311 

8S1,60S 

1,978.392 

350,550 


1921. 
Liabilities —  S 

Preferred  stock. ..12. 090. 090 
Common  stock. ..12,030  000 
Car  trust  notes...  9,012,030 
Accounts  payable.  563.0^2 
Res.  for  annuities.  225.520 
Surplus 10,815,177 


1920. 
S 

12.000.000 
12.000.000 
12, .500.000 
1,265.065 
162,866 
11.492.553 


Total  (each8ide)44,616.779  49,420,485 


Bethlehem  Steel  Corporation. 

(llth  Annual  Report — Year  ended  Dec.  31  1921.) 
The  annual  report,  dated  March  20  1922.  says  in  subst.: 

Rcsnlls. — The  gross  sales  and  earnings  aggregated  $147,794,353,  being  a 
decrease  of  $l'2fi. 636. 8,83,  compared  with  1920:  manufacturing  cost,  ad- 
ministrafive.  selling  and  general  expense  and  taxes  amoumed  to  $125,943.- 
81,"),  a  dectciisc!  of  $113. 535. 045,  wliHe  interest,  dividends  and  oilier  mis- 
cellaneous income  aggregated  $3,904,114,  an  increase  of  $2,514,962;  total 
net  earnings  were  $25,754,677,  a  decrease  of  $10. ,596. 870:  inrorest  charges, 
including  proportion  of  discount  on  and  expense  of  bond  and  note  issues 
amounted  to  59,419,1,58  an  increase  of  SI  .467  0,55,  and  provision  for 
deoreciatii>n,  obsolo.sci^nce  and  deiilelion  to  $6,002,715,  a  decrea.se  of  $7.- 
938,799.  The  net  income  for  the  year  was  therefore  $10,332,804.  compared 
with  $14,4,58,836  in  1920. 

Inventories. — Inventories  valued  at  prices  not  In  ex<;ess  of  cost  or  market 
and  do  not  include  any  inler-department  profit  .aggregated  on  Dec.  31 
1921  S39.240„537  (against  $73,208,678  on  Dec.  31  19_'0)  including  chiefly 
ore.  cinder  and  scale.  $11,240,614:  pig  iron  and  iron  and  carbon  steel  scrap. 
$6  ,i28,950:  fuel  and  by-products  thereof.  $1,595,886:  blooms,  billets,  bars, 
sheets  and  tin  plate.  $3.13'i.269:  structural  material,  plates,  rails  and  rail 
accessories,  $2,124,417:  labor,  m.Tterial  and  expense  on  coutracts,  less 
bills  rendered  on  accoimt.  $6,395,394, 


ORDERS  RECEIVED  IN  YEAR  AND  ON  HAND  DEC.  31. 


1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 


Received. 
.$29,020,424 
.  lfi,216„570 
.  23,602,857 
.  15,849,409 
.  28.696,517 
.  29„530,.563 
.  28.607. ,561 
.  47. 030. .503 
.  39,935,873 


On  Hand. 

$14,466,307 
13.300,885 
8.425,737 
7.. 59  2., 503 
14.073,834 
17,370,660 
15.885.199 
29.282,182 
24,865, .560 


Receired.        On 

1914 $69.163.7'20  $46, 

1915 275,433. ,500  175, 

1916 234,225,909  193, 

1917 .5,59,364.041   4.53. 

1918 323„548.115  328. 

1919 204.118,387  251, 

1920 168,295,328  145. 

1921 52,672.334  50, 


Hand. 

513,190 

432.895 

374,249 

808,7,59 

916,066 

422,545 

286,637 

164,619 


AVERAGE  NO.   OF   EMPLOYERS   IN   THE   UNITED   STATES  AND 

(IN  MILLIONS)   THEIR  PAYROLL. 
1013.       1014.       1915.        1916.       1917.       1918.       1919.       1920.        1921. 
15.0,52     15.586    22.064    47.013    64,782    93.964    81,695    65.105    36,435 
$13  $14  $21  $51  $83         $107        $135        $124         $,56 

Acrrnoe  Earnings  per  Hour —  1921.  1920. 

All  employees  in   the  United  States,  exclusive  of 

general  adminisi rati ve  and  selling  force $.,599  $.661 

Operalionx. — The  value  of  shipments  and  deliveries  by  your  corporation, 
as  represented  bv  gro.ss  sales  and  earnings,  was  $117,794,353,  as  compared 
with  $274,431,236  for  1920.  The  net  income  of  $10,332,804  for  the  year 
compares  with  $11,458,835  for  1920. 

Full  dividends  were  paid  upon  the  Preferred  stocks  and  regular  quarterly 
dividends  of  1  '4%  were  paid  during  the  year  upon  the  Common  stock  and 
Class  B  Common  stock. 

The  volume  of  new  business  booked  aggregated  only  S.5?.672,334.  The 
unfi.leil  orders  on  Dec.  31  1921  amounted  to  $50,164,619.  as  compared 
with  $145,2.86.637  on  Dec.  31   1920. 

Cnal  Cars  Sold. — 519  coal  cars  purchased  from  the  New  England  Fuel  & 
Transportation  Co.  in  1920  were  sold  to  the  Baltimore  &  Ohio  RR.  in 
part  consideration  for  which  the  railroad  company  assimied  the  outstanding 
$675,000  Bethlehem  Steel  Co.  Enuipment  Trust  6%  Gold  Notes,  Series  B. 
issiied  at  the  time  of  the  purchase  of  these  cars.  Bethlehem  Steel  Co- 
thereby  being  discharged  from  all  liability  (herefor. 

Ore  Ranks  Purchase — Nea-  Bonds. — Bethlehem  Steel  Co.  purchased  the 
remaining  outstanding  19.78%  undivided  interest  in  the  (Cornwall  Ore 
Banks  and  Mine  Hills  and  in  part  payment  therefor  issued  $1 ,877.000  face 
amount  of  its  Cornwall  Ore  Banks  Purcha.se  Money  Mortgage  5!^  %  20- Year 
bonds.  This  valuable  ore  deposit  is  an  asset  of  consideralile  importance  to 
your  corporation  as  the  property  Is  located  within  short  distances  from 
its  steel  plants. 

Purchase  of  Baltimore  Dry  Docks — New  Bonds. — Bethiehem  Shipbuilding 
Corp  l.,td.,  purchased  the  properties  of  the  Baltimore  Dry  Docks  & 
Shipbiiilding  Co..  located  at  Baltimore,  and  in  part  payment  therefor  issued 
$?  750  000  of  its  Purchase  Money  Mortgage  5'A%  15- Year  Sinking  Fund 
Gold  Bonds,  guaranteed  by  Bethlehem  Steel  Co.  These  plants  are  well 
located  and  equipped  for  the  building  and  repairing  of  ve&els  (V.   113. 

/.ease.— For  the  purpose  of  extending  the  ship  repair  facilities  of  the 
corporation  on  the  Pacific  Coast  the  plant  of  the  Southwestern  Shipbuilding 
Co  at  Lo5  Angeles.  Calif,,  was  leased  in  1921  by  Bethlehem  Shipbuilding 
Corp.,  Ltd.,  for  15  .years.  ,       ,     .         ^  ^     .,     ,  . 

Your  corporation  now  has  modern  ship  repair  plants  and  drydocking 
facilities  in  connection  with  its  shipbuilding  yards  located  in  the  harbors 
of  Boston     Wilmington.  Baltimore,  San   Franci.sco  and   Los  Angeles. 

Ore  Vessels. — Of  the  five  20,000-ton  cargo  vessels  of  Ore  Steamship  Corp. 
for  the  Chilean  ore  trade,  referred  to  in  our  last  report,  one  was  delivered 
in  Feb.  1922  and  the  remaining  vessels,  it  is  expected,  «vill  be  delivered  dur- 
ing the  next  12  months.  _ 

Additions. — The  net  additions  to  property  account  In  1921  for  plant 
construction  and  properties  acquired  amounted  to  $13,338,543.  The 
estimated  cost  of  completing  construction  authorized  and  in  progress  as 
of  Dec.  31  1921  w.as  $8,500,000,  of  which  $6.078j000,  the  unexpended 
proceeds  of  the  sale  of  Bethlehem  Steel  Co.  Marme  Equipment  Trust 
Certificates,  has  already  been  provided. 

Your  i)ropertles  are  now  well  Integrated,  have  an  ample  supply  of  ore. 
coal  and  limestone  of  a  good  quality,  and  as  a  whole  .ve  capable  of  producing 
a  diversified  line  of  commercial  products. 

Adjustments. — Adequate  provision  has,  we  believe,  been  made  for  the 
adjustment  of  values  of  plants  and  facilities  constructed  duriiig  the  war 
period  and  subsequent  years  at  abnormally  high  costs.  The  total  provision 
for  depreciation,  amortization,  obsole.scence  and  depletion  provided  from 
earnings  for  the  six  years  1916  to  1921 ,  inclusive,  amounted  to  $96,283,174. 
Of  the  total  net  property  account  of  $238,285,995,  less  than  3%  represents 
investments  In  buildings  and  equipment  for  the  manufacture  of  ordnance 

Inventories. — Inventories  have  been  valued  at  prices  not  In  excess  of 
cost  or  market,  and  the  total  amount  has  been  reduced  to  $39,240„537. 
as  compared  with  $73,208,678  .as  of  Dec.  31  1920.  Of  this  reduction 
approximately  $9,350,000  represents  shrinkage  in  the  value  of  Inventories 
which  was  provided  for  in  part  by  charges  against  the  current  year's  costs, 
and  in  part  from  reserves  set  aside  out  of  previous  years'  earnings. 

Current  Accouvts. — The  value  of  current  assets  as  of  Dec.  31  1921  was 
$87  748  433  In  e.Kcess  of  current  liabilities,  as  compared  with  $77,473,917 
the'previous  year.  Of  the  total  current  n.ssets  $54,881,227  consisted  of 
cash  and  marketable  securities,  largely  U.  S.  Treasury  obligations. 

U.  S.  Contracts. — Final  adjustment  w;is  m.ade  with  the  Navy  Department 
for  all  work  done  for  it  on  account  of  war  contracts  and  practically  so  with 
the  War  Department, 

Work  is  still  going  forward  on  one  uncompleted  war-time  contract  with 
the  Emergency  Fleet  Corp.  Progress  is  being  made  in  the  adjustment  of 
balances  due  your  corporation  from  the  Emergency  Fleet  Corp. 

Fire  Insurance. — In  1918  your  directors  approved  the  establishment 
of  an  insurance  fund  plan.  The  plan  has  operated  satisfactorily,  the 
reserve  fund  having  increased  to  $1,647,099  as  of  Dec.  31   1921. 

Notes  A  Bonds. — On  Dec.  15  1921  your  corporation  called  for  redemption 
on  ,Ian.  10  1922  the  outstanding  $7,343,000  of  its  Series  D  Secured  Serial 
7%  Gold  Notes  maturing  .luly  15  1922.  The  exercise  of  the  conversion 
privilege  attached  to  the  Secured  Serial  7%  Gold  Notes  has  re.sulied  in  the 
issue  of  $2,448,000  Consolidaied  Mortgage  6%  30-Year  Sinking  Fund  Gold 
Bonds    Scries  A,  to  the  holders  of  the  notes  in  lieu  of  cash. 

The  $2,000,000  Maryland  Steel  Co.  l.st  M.  5%  30-Year  bonds,  assumed 
by  your  corporal  ion  upon  its  purchase  of  the  property  of  that  company, 
were  paid  at  their  maturity.  Feb.  1  1922.  .^ 
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The  net  result  of  payments,  at  maturity  or  on  redemption,  and  ordinary 
slnklnR  fund  operations,  since  Dec.  .31  1921.  has  been  a  reduction  of  the 
funded  and  secured  debt  of  your  corporatioD  to  approximately  $137,500,000 
as  of  March   1    1022. 

Opernlinnx. — The  satisfactory  earnings  of  the  corporation  for  the  year 
accrue<i  very  larpcely  from  business  booked  during  the  war  and  the  period 
Immediatel.v  followinir.  In  Reneral.  conditions  during  the  pa-^t  year  were 
the  worst  ever  experienced  in  the  steel  industry.  In  practically  all  steel 
lines  only  the  Immediate  requirements  were  purchased.  This  resulted  in 
a  gradual  but  continual  reduction  in  selling  prices  throughout  the  year  and 
at  a  rate  faster  than  manufacturing  costs  could  be  reduced  to  meet  such 
conditions. 

A  gradual  improvement  in  the  demand  for  steel  products  can  be  expected 
just  as  soon  as  the  country  is  (riven  lower  transportation,  fuel  and  building 
costs,  throuEih  the  lowering  of  the  war  time  labor  rates  still  prevailing  in 
these  very  important  industries.  . 

In  the  shipbiiilrling  industry  your  corporation  received  contracts  during 
the  year  for  only  one  mercha"nt  vessel  and  three  ferry  boats.  A  gradual 
Increase  in  the  amount  of  vessel  repair  business,  with  the  uncompleted 
shipbuilding  contracts,  insures  fair  activities  for  your  shipbuilding  plants 
for  at  least  the  first  half  of  the  current  year. 

The  steel  passenger  coach  department  of  your  Harlan  plant  has  booked 
a  sufficient  volunie  of  orders  to  insure  full  operation  for  at  least  six  months. 

[Signed  by  C.  M.  Schwab.  Chairman,  and  E.  G.  Grace.  President.) 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1921.               1920.  1919.               1918. 

S                       S  ^                       $ 

Gross  sales 147.794.353  274,431.236  281.641.908  448,410.809 

Net.  before  deprec..  &c.. 

after  all  taxes 21  8.50. ."533     34.962.371  35.147.749     53.417.719 

Other  income 3.904.144       1.389.182  2.293.469       3,771.051 

Total  income 25.754,677     36,351,553     37.441.218     57.188.769 

Deduct — 
Bond.  &c..  interest.  &c.  9.419.158  7.951.203  9.518.206  9.748.013 
Depreciation  &  depletion  6.002.715  13.941.514  12.566.152  31.510.366 
Preferred  dividends. .(8%)2. 400.000  (8)2.400.000  (8)2.400.000  (8)2.397.800 
Preferred  dividends. .(7%)1,043. 560  1.043.560  1.043.560  1.043.560 
Com.  divs..  Class  A...(5%)743.100      (5)743.100(7)1.040.340(10)1.486  200 

do     Class  B (5%)2.25O,000  (5)2.250.000  (7)3.126.195(10)4  458  600 


Balance,  surplus... 
Previous  surplus 


..     3.S96.144 
..   10.826.786 


8.022.176 
10.304.610 


7.746.765 
10,057.845 


6.544.230 
11.013.615 


Total 14,722,930 

Bal.  of  disc,  on  &  exp.  of 

bond  &  note  issues...  2,304,001 
Approp.  for  and  invest. 

in  add'ns  to  prop,  and 

working  capital 


18,326.786     17.804,610     17,557.845 


7.500.000       7. .500.000       7.500,000 


Total  surplus. 


12.418.929     10.826.786     10.304.610     10.057,845 


CONDENSED  BALANCE 
1921.  1920. 

Asieu —  S  $ 

Property  acc't.a238.285. 995  231.662,900 
Funds  for  mtge., 

858.067 


&c..  rederap'n 
ContiDg.    Insur. 

fund 

Investments 

Inventories 

Cnexp .  bal .  from 

Bale  of  secur. . 
Acc'ta    &    notes 

receivable 

Marketable  sec 

Incl.  Lib.  bds. 

4  Treas.  ctfs. 
Cash  for  coupe. 

payable 

Cash   In   banks. 

Ac 

Deferred  charges 


1.859.679 

7.-3  53. 840 

39.240.537 


1.024,625 

1.425.201 
x4. 199.461 
73.208.678 


6.078.000     17.900.000 
.   16,095,624     35,366,065 


41.793.359     12.899.393 
1.178.677       1.189.769 


13.0S7.869 
590,439 


7.179.396 
3.714.736 


Total 366.422.085  389.770.224 


SHEET  DEC.  31. 
1921. 

LidbllUles—  % 

7%  pret.  stock. bl4.903.000 
8%     convertible 

pref.  stock... c30  033.000 
Common  Stock-dl4.8'i2.000 
Class  B  common  4o.000.0J0 
Funded  &  secur. 

debt .146.163.892 

Mtgs.of  sub.cos.  2'59.005 
Notes  payable..  2.000.000 
Acc'ts  pay.  (incl. 

adv.   pay.   on 

contracts. 4c.) 
Bond,  ini.accr'd 
Coups,  payable. 
Contingent.  &c., 

reserves  

Approp.  for&  In- 
vest, in  add'ns 

to  property  & 

working  cap..  70  000.000 
Unapprg.  uurp..    12.418.929 


18..507..506 
1.98t.4i0 
1.178.677 


1920. 

$ 

14.908.000 

30  030.000 
14.Sri2.000 
45.000.000 

144.330.391 

303.221 

2.500.000 


46.684.562 
1. 995.0  V2 
1.189.769 


9,152,627       7.170.444 


70  000.000 
10.826.786 


Total 


.366.422.085  3S9.770.224 


•  Property  account  as  at  Jan.  1  1921  (less  depletion).  $322,345,064; 
•ddiiions  during  year  (net),  $13,338,543;  less  reserve  for  depreciation, 
ob.'Kjlescence.  relining  of  furnaces.  Ac.  $97,397,612.  b  7%  Pref.  stock, 
non-cumulative;  150.000  shares  of  $100  each,  all  authorized  and  Issued; 
lean  Bhares  held  by  corporation.  $92,000.  c  8%  <-umulative  Pref.  stock. 
300.000  shares  of  $100  each,  all  authorized  and  issued,  d  Common  stock. 
150,000  HharcH  of  $100  each,  all  authorized  and  issued,  less  $138,000  held 
by  corporation. — V.  114.  p.  741. 

Barnsdall  Corporation  (and  Subsidiary  Cos.) 

(Report  for  Fincal   Year  ending  Dec.  31    1921.) 

The  report  of  President  Robert  Law  .Jr.  is  given  in  full 

andor  "Reports  and   Documents"  on  a  subsequent  page. 

The   ftom,>arative    income   account   was   published    in    last 

week'.s  "Chronicle,"  V.  114,  p.  118;i. 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


Ann* — 

Property  i 

Invest.  Insiib.oaa. 
Adv  to  Htib.  COS.. 
Sink,  fd*    for  red. 

of  fund .  d»'bl . . . 
Ca<h     to     r«l<wm 

■ub.  r.im.'  nol^a. 
Deterred  cbai  i(ea  . 

CUh 

Bam*  St k  In  irnui. 
Einpl.  ilock  lulM. 
Bllla  A  arc'U  rec. . 

InvRntorlfa 

Uort.  obllfaltona. 


1921. 

1920. 

< 

% 

33.741.019 

18.984.008 

803.439 

3.3.'.2.2'i9 

238.251 

2.036.400 

188.405 

l.fiOO.OOO 

227. .iii 

045.414 

972.000 

2.038.300 

573  OX) 

24.(177 

6fl.773 

H.30.2W 

727  071 

I.524.4.-.0 

724. 4O0 

ai.'i.ttOH 

70H.7OO 

1921. 

LiaMlUUt—  % 

Claat  A  ilock 13.000.000 

ClaJWH  slock 3.713.400 

Hondcd  debt 10.612.800 

8lO';k  of  «ut>ii.  not 

owned  by  liarnii.  2.514.753 
Pur  money  obllg'a  10.100 
Blllii  A  acc'lN  pay.  2.02'>..''>50 
A<iT  Inl  A  exp..  80.090 
Dividend  payment 

Jan    31 

Accriiod  taxes tOS  200 

Hurplu* 7.373.88S 


1020. 

* 

13.000  000 

I  .ODO  000 

9..'>00.000 


597. 40 'i 

6.')n.fl34 

04.239 

350  000 

414.720 

yO.I22.4K5 


ToUI 30.4.1U.440  31,705.4113        Total 30.439.440  3I.70^.4K.■I 

a  Art«r  diwlurtlnff  d«cri>rlatlon  and  depletion  or$ll,3H7.101.     y  IticludcH 
*rve  for  KedorM  Iaxm.— V.  114.  p.  IIH-'J. 

Tha  Montana  Power  Company,  New  York. 

IHr/iort  for   Fincal    Year  cndrd    l)ic.   .',\    lUlil.; 
I*r»>Rif|<-nt  .John  D.  Ryan,  F»'b.  2.'{.  wrote  in  HiibHtance: 

rrporl  Includna  th<!  op«Tatlon«  of  flrrnt  I'alln  Power  Co.. 

■■    I'owrr   C«i  ,    .Montana    Hcwrvjjir    A   Irrljciitlnn    ('o..    iiml 

""■■'"    ■'  li.<-  i',i>..  wlilrli  ur<i  nwni'il  unllrrty  (i-xci-pl 

"y. 

year  1021   w(i»  elu«i  t<>  thi*  K'"n<Tiil 


Thonii 
fJr      • 

d..- 

d' 

■III 
tr 

Tl^ 

CT' 

Tl 
an 
pit  J  J 

•lii.ri 
of  •■rnl.l 
U.' 

/ 
mrt  r  I 


ii    ciiiivcl    thi-   flrmlMK   of   inliii  »   iiml 

'■  lit  tilnii  munth*.  itiid  :i  tiiarki'd  n- 

■    --  •    'V  iMTvail  liy  IhU  ci,iii|i;iny . 

'    wnfCv   rtdurilitnn   iinri    di*- 

'  II   UK  riirliilli'l   opiTiillnnK 

iX'  ;  >hiM  III  furlliiT  rliatiKi*  In  i  hiutlflciillniii 

./  all  r<ttintl<-<i  In  which  prupiTlliii  of  Ihi'  i;<iin- 

w.T«  a  net  laim  i,t  I  ,H»',0  rii«t/im»ini.  owlna  Ut  Ihi-  d'rT<ti«r«l  numln-r 
■  v-'l  In  th<-  Mi.a...  li'nvltiK     I  ).•«•    :il,  n   t»,Uil  of  4t.().i;j.  I'xrlimUi-  ..f 

.!•  It.<r«.    f  r  irln. 

"  rcltttlv  ..lit  of  thn  aynf-ni  nn-  «um- 


Fnr  Calendar  Years —  1921. 

Total  rated  generating  cap*y-212.340  k.  w. 
Total  k.  w.  hours  generated.. 572. 277.989 

Maximum   demand 116.600  k.  w. 

Connected  load  at  end  of  ycar.381 ,633  k.  w. 


1920. 
212.340  k.  -w.  No  change 
1.103,620.644  48% 
1,59.700  k.  w.   '-'' 
358,268  k.  w. 


decrease. 

27%   decrease. 

6.5%  increase 


Capantu  of  Plants. —  Ilydro-olcctric — in  operation.  211.530  k.  w.;  steam. 
810  k.  w.;  total.  212.340  k.  w.;  water  powers,  undeveloped,  in  reserve, 
121 .500  k.  w.;  total.  333,840  k.  w. 

Transmission  Lines. — (a)  Steel  tower  lines,  100,000  volts,  341  miles;  (6) 
Pole  lines,  pin  type,  6,600  to  60,000  volts,  680  miles;  (c)  Pole  lines,  sus- 
pension insulator  type.  50.000  to  100.000  volts,  632  miles;  (d)  Pole  line, 
bridge  suspension  insulator  type,  100.000  volts,  400  miles;  total.  2.053  miles. 

Depreciation. — Charges  aggregating  $343,791  were  made  again.st  depre- 
ciation reserve  and  $300,000  was  credited  to  this  account.  There  was  a 
credit  balance  of  $1,918,511  in  depreciation  reserve  account  Dec.  31  1921. 

Additions,  improvements  and  extensions  aggregate  about  $.300,000. 

Contracts. — During  the  year  the  company  entered  into  contracts  for  fur- 
nishing power  to  several  coal  mining  companies  operating  in  the  Washoe 
and  Red  Lodge  fields,  southweat  of  Billings,  but  some  of  these  mines  will 
not  begin'to  take  power  until  next  April.  The  distributing  .system  in  Bridger 
was  taken  over  early  in  the  year  and  power  is  now  supplied  to  the  local 
lighting  system  in  Red  Lodge. 

Outlook. — The  reviv.il  of  the  mining  industry  at  the  beginning  of  1922  and 
the  general  upward  trend  in  other  lines  of  business  will  undoubtedly  increase 
our  earnings  for  1922  very  considerably  over  those  of  1921 . 

Funded  Debt. — The  outstanding  funded  debt  was  reduced  by  $344,600 
bonds  acquired  in  the  sinking  funds  of  the  several  mortgages.  First  and 
Refunding  Mortgage  bonds  to  the  amount  of  $432,000  were  executed  against 
bondable  expenditures  made  in  1920.  and  added  to  like  bonds  already  in  the 
treasury,  making  a  total  of  $4,168,000  available  for  issue  when  necessary. 
No  bonds  were  sold  during  the  year. 

Capital  Stock  and  Dicidends. — The  final  in.stallment.  No.  6,  consisting  of 
30.000  shares  of  common  stock,  on  which  dividends  had  been  deferred,  was 
released  and  became  dividend  tjearing  on  June  2  1921. 

The  2,258  sharos  of  Common  stock  which  have  been  held  in  the  trea.sury 
of  the  Great  Falls  Power  Co.  were  transferred  to  the  employees'  stock 
subscription  accoimt. 

During  1921  the  regular  quarterly  dividends  of  1  J4  %  each  were  paid 
on  the  Pref.  stock  and  quarterly  dividend-s  of  Ji  %  each  were  paid  on 
the  Common  stock. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

Ca'endar  Years—  1921.  1920.  1919.  1918. 

Total  gross  earnings $6,106,384     $7,928,087     $6,851,983     $7,609,868 

Oper.  expenses  and  taxes     2.494,168       2,811,738       2.4,50.674       2.473.563 


Net.  after  taxes 

Bond  discount 

Interest  on  bonds 


...  $3,612,216 

123, .388 

...  1,624.834 


$5 


116.349 
124,319 
1,634. .306 


$4 ,401. .309  $5,136,305 

130.650     114.660 

1,675.027   1.571.450 


Balance  over  charges-  $1,863,994     $3,357,723     $2,595,631     $3,450,195 

Mi  cellareous  charge.s._  77.486 

Depreciation 300.000  300.000  300.000  400.000 

Pref.  dividends  (7%)...         677.026  677,026  677,026  677.026 

Common  dividends  (3 >i%)  1,451. 499(3^)  1.354 724(4)  1,673.801  (5)1.916.208 


Balance,  surplus dcf.$564.531     $1,025,972   dcf.$55,197        $379,476 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


Assets — 

yProperty  ace't.. 

Inventories  (cost). 

Acc'ta  &  notes  rec. 

Cash 

Montana  Pow.  Co. 
stock  purch.  for 
employees,  less 
cash  rec.  on  sut)3 

Sinking  fund  deps. 

Disc,  on  bonds  sold 

M  Iscellaneous 


1921. 
S 
93.761.347  93 
504.830 
824.0'0 
869.108     1 


1920. 

S 
,569.359 
552,632 
915.615 
,137,117 


269.990 

5.590 

2.582.236 

133.742 


209.150 

8.847 

!.723.80R 

130.844 


1921. 

LiabiUlies —  S 

Preferred  stock...  9.671.800 
Common  stock... 49.633, 300 
lst&  Refdg.  Mtge. 

s.  f.  gold  bonds. 22. 277.ROO 
Mortgage  bonds..  10. 025. 500 
Accounts  payable.  393,069 
Accrued  interest..  655.384 
Dividends  payable  541,506 
Reserves:  Deprec"n  1,918.511 

Acc't  &  miscell.  115.269 
Surplus 3.718.954 


1920. 
$ 

9.671.800 
49.407,500 

22.328.700 

10.319.000 

558.141 

101.155 

517.313 

1.962.302 

97.974 

4.283.485 


Total ..98.950.893  99.247.370l      Total 98.950.893  99.247.370 


y  Property;  being  the  value  of  the  rights,  franchises,  real  estate,  buildings, 
plant  and  equipment,  two-thirds  interest  in  Great  Falls  Townsite  Co.  and 
other  investments. — V.  114,  p.  1187. 

American  Radiator  Company. 

(SOth   Annual   Report — Year  ended   Dec.  31    1921.) 
President  Clarence  M.  Woolley  Mar.  15  reports  as  follows* 

Volume  of  Business. — Unprecedented  activity  in  small  home  construc- 
tion created  a  strong  market  for  compan.v  product.  This  demand,  however, 
did  not  materialize  until  the  last  half  of  the  year.  While  busine.ss  during 
the  first  half  was  far  below  normal,  the  volume  for  the  year  was  gratifying, 
approaching  within  a  fraction  of  1%  in  tonnage  the  sal&s  of  the  preceding 
record  year. 

Financial  Status  Dec.  31 . — The  year  closed  with  cash  balances  of  $2,043,- 
414  and  no  current  indebtedness  except  for  purchasas  made  In  December. 
Inventories  were  based  upon  replacement  values  when  lower  than  cost. 

Prices. — Prices  of  materials  used  by  the  plants  declined  throughout  the 
year.  This  as,sociated  with  declining  prices  for  our  finlshotl  products. 
Imposed  a  burden  not  experienced  during  periods  of  advancing  prices. 
Great  caution  was  exercised  by  making  purchases  in  minimum  quantities 
for  Immediate  retiuirements  only. 

Results. — The  net  profits  wore  $3,168,326.  After  paying  the  usual  divi- 
dends on  Preferred  and  Common  stocks,  tho  sum  of  $749,330  w.is  carried 
to  surplus  accounts. 

While  profits  were  gratifying,  they  were  not  consistent  with  those  of  for- 
mer yoars.  due  in  part  to  excessive  overhead  expense,  which  survived  the 
war  perlo<I.  Commodities  and  labor  have  b((on  in  process  of  deflation,  but 
It  Is  difficult  to  bring  the  overhead  Into  consistent  relation.  Adjustment 
of  this  fundamental  problem  Involvtw  abandonment  of  certain  Helling 
acllvllieH  which,  while  i>r()fltal)lo  In  pre-wjir  years,  are  presently  unprofita- 
ble because  of  liie  hixher  cost  of    their  nuilnlenanco. 

Sales. — "Arcolii."  brought  out  two  years  ago,  offering  to  small  homes 
the  fuel  economy  and  wanning  comfort  formerly  available  only  to  moro 
cxponslve  slruiMures.  continues  to  grow  in  i«)j)iilarlly .  and  has  beconto  a 
very  Imimrtant  adjunct  of  the  business.  Malntonuncu  of  volume  was 
largely  iiiriu<'nce<l  by  the  sale  of  this  nnrrchandlse. 

On  Iho  <ilher  hand.  Ihn  product  tloslgnetl  for  larger  InslallatlonN.  such  aa 
Ty|)0  "A"  Heat  Miichtnux.  mot  with  n  greater  demand  than  that  of  the  pro- 
ctwllng   year. 

Foreion  Subuldlnrles.-Tho  subsidiary  coiiinanles  In  Cuiuida.  Kngland, 
K.-iincc.  Italy.  (iCTinaiiy .  llelKliini  .Austria  ami  .Spulii.  cxcliislvely  owntxl  by 
the  Anicrlcuii  Radiator  ('o..  have  demoiiHlrated  t>ullsfuclory  renults  In  tbo 
aKKregntn. 

Po«t-war  nwilntlonii  nrohlblling  the  uce  of  morn  than  one  fiipl-connumlnR 
rncwiluni  In  n  biiildliiK.  have  linpelli'<l  the  alKtiidonnii'iil  of  grain  fires  and 
cru-onragiHl  the  Milislilut  Inn  of  n  Hiciim  or  hot  wiiicr  NyKteni  for  an  niilire 
tiiillillnK.  In  Mime  <'oiinlrlivi  bilMliicis  Is  backward.  In  olherH  It  linH  beiiii 
■iiffli'lenlly   ncllvo  In  effiH-l    ii  KrnllfyInK   profit. 

The  KUbHldlnry  computili-N  have  no  bank  or  boiuliMl  debt.  Thnlr  rnah 
bnlniif'<>.«.  InrluilliiK  iiegoilublii  HocurllleN.  aitgieualtHi  $l.N77.7in  nl  curronl 
riil<«i  of  em'liiitiKii. 

Thi'li  iii't  pr>iril<<  fur  the  year  were  $7H7.7I0  nl  nirriMil  rnlm  of  oxrhnngo. 
Of  thix  xiiin  9ll1'I.H2'i  w»N  paid  lo  the  Aiiierlraii  Itiidlntor  Co.  In  illvldenilR 
and  liirhidiol  In  Uh  liicoiniv      The  liiiiancr.  Sil5.HH7.  w»m  crnllind  to  Hiirplua 

ttCCdUllllt.  ■•' 

No  dlvldnniN  whnlNOfvcr  were  paid  by  IIk'M'  i-oniiinnliti  iititll  Into  In  lh« 
war  linrUMl.  In  view  of  their  Nirong  riimnrliil  rondillon.  It  wiih  round  dn- 
alrnble  lo  (li^cliii  <■  nnil  \ny  ri  |M>rl  Inn  of  I  lii-li  riiiri'iil  Irirninc  In  rii'.li  i\i\  IiIimkIk. 

Hliir'liig  III  a  iiiiiilfii  » II V  .'.',  vKnrH  iiX'i.  I  Ik-  liivr»<tnii<iit  In  Ilic  ■'  iiri>|M<rlli«i 
wii*  iioniliml  mill  Im  «•■  iiirili'd  on  ihi'  iMinltt  nf  ihi'  Aiiierlraii  Uailluinr  t'li. 
Oriiwlli  wn«  ncrfiiiipllklii'41  by  llir  rcliiM't  iiicnl  of  nil  iMiriiliiKi  In  liiiKer  pri>- 
il'KliiK  ''npiiclly  iind  In  workliiK  riipiiiil  'rii<>M'  «<iili'rprlM"i  were  lliiit  do- 
^'•i  their  |>if"'>'!ii  I  IN  I  Mil  I.I  Ml  propiirlliitm  by  Ihn  ciiiiM'rvnl  Inn  of  iirofllN. 
itifiii  In  itiiiliii:iiii  |i  .Hlirxlilp  III  the  liiduiilry  orlKlnnlntI  In  ICiiroiMi 
1  ,    '^'.-i.  AuiLTlcaii  lludlutor  l.'u. 
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INCOME  ACCOUNT  OF  AMERICAN  COMPANIES  FOR  CALENDAR 
YEARS  1921  AND  1920  AND  11  MONTHS  OF  1919. 

Cal.  Year      Cal.  Year  11  Months 

Net  profits  after  taxes—                               1921.               1920.  1919. 

Before  depreciation a$3, 178.777     $5,106,347 

After  depreciation -.            b2,774.410 

Dlv8.  from  foreign  constituent  cos...         6fif>.030           109.816  261,836 

Other  income 18,865  79,680  


Total  income 


Deduct — Interest  and  discount. 

Loss  on  bonds  on  for.  excli..  &c 

Inventory  adjustments  (less  reserve) 

Re>erve  for  pension.  .Sic.   fund 

Depreciation  and  depletion 

Dividends  on  Pref.  stocli  (.7%). 


$3,863,672 


76.037 


."io.noo 

690.989 
210.000 


$5,295,843  $3,036,247 

256, ."564  

346,643  

589.851  

."SO  .000  

685.068  See  b  above 

210,000  210.000 


Dividends  on  Common  stoch: 2.208.996(19)2516. 235(16)1964. .544 


Total  deductions $3,236,022     $4.6.54.361     $2, 174. ,544 

Balance,  surplus.  American  Cos $627,6.50        $641,482         $861,703 

a  In  1921  the  profits  from  American  companies  are  derived  from  the 
operations  of  American  Radiator  Co.,  Humphreys  Coal  &  Coke.  Ideal 
Supply  Co.  and  Arco  Transportation  Co, 

CONSOL.  BALANCE  SHEET  DEC.  31   OF  AMERICAN  COMPANIES. 


1921.  1920. 

Assets —  8  $ 

Plants,  prop..  AO-22. 148. 532  21.404.332 
Sub.  COS.' stock...   1.357.403  y  1.310. 363 

Cash 2,043.414     2,272.6.56 

Other  Investment*        94.435  34.000 

Notes  receivable.-       183.857        238.118 
Ace' ts  receivable..  5.148.061     4.554.013 

Inventories 6.976.705    7.508.202 

Deferred  cbarses..      389,718        127.293 


1921. 

S 

3.000.000 


1920. 

S 

3.000.000 


Linbiime!:— 
Preferred  stock. 

Common  stock. ..13,806,225  13.806,225 
Acc'ts  pay'le,  Incl. 

res.  for  Fed. tax.   1,460,622  1,462,679 

Acirucd    wages...       251,412  145,616 

Oblig. for  pur. prop.      778.750  912.750 

General  reserves..   2.123.973  2,.521.348 

Contliig.deprec'n.       500.000  500.000 

Res.  for  pens's.&c.       627.185  .577.185 

Deprec.&deple'n.  4.468.624  3.826.459 


Surplus.. 
Total 


11,324.335   10,696,686 


.38,341.126  37.448.977 


Total 38.341.126  37.448.977 

Contingent  liabilities,   $30,000. 

INCOME  OF  FOREIGN  SUBSIDIARIES  FOR  CALENDAR  YEARS. 

1921.  1920. 

Total  profit  from  open,,  afler  ded.  nit  ord.  exps,  & 
res.  for  est.  Govt,  taxes,  but  before  ded.  for  depr. 
of  Inventories,  deprec.  of  prop.  &  re.^erves.  calcu- 
lated at  ratesofexchangecurrent  Dec.  31  1921..    x$925.343     $1,598,505 

Eentals -- 6. .530  12,025 

Other  income 73,891  12,207 


Total  income 

Deductions — Interest,  discount  and  exchange. 

Inventory  depreciation 

Bad  debts 

Reserve  for  depreciation  of  inventory 

Reserve  for  depreciation  of  property 

Dividends  paid  parent  company 


$1,005,764 


37,649 
6,906 

r73"499 
691 ,823 


$1,622,737 

15.644 

413.076 

120.966 

64.903 

79.970 

109.816 


Balance,  surplus,  foreign  companies.. $95,887        $818,362 

X  Subsidiary  companies  include:  National  Radiator  Co..  Ltd.,  England; 
Oompagnie  Nationale  des  Radialeurs.  France;  National  Radiator  Co..  Ltd., 
Belgium;  Societa  Nazionale  dei  lladiatori,  Italy;  American  Radiator  Co.  of 
Canada,  Ltd.,  Canada;  Nationale  Radiator  Gesellschaft,  m.  b.  H.,  Ger- 
many; Nationale  Radiator  Gesellschaft.  m.  b.  H.,  Austria;  Compania  de 
Radiadores.  Spain. 

Note. — In  1920  »  stock  dividend  of  $421,608  was  paid  by  the  foreign 
jubsidiaries. 

CONSOLIDATED  BALANCE  SHEET  OF  FOREIGN  SUB.  COS.  DEC.  31. 


(.Including  Companies  stated  in  footnote 


1921. 
Assets —  S 

Cash. 828,359 


War  loans 

Notes  receivable.. 
Acc'ts  receivable. . 

Inventories 

Investments 

Deferred  charges. . 

Real   eat.,   bldgs., 

machinery,  &c.. 


1.049,391 

379.427 

1,227.770 

1.645,819 

4,568 

37.703 


1920. 

S 

2.243,698 

313.559 

187.137 

l..->02.212 

2.049.211 

10,930 

16,380 


6,805,181     6.587,628 


;"  above.) 
1921. 
$ 
18,370 


LiabiUlies — 

Accrued  wages 

Acc'ts    pay.,    Incl. 

res.  forest.  Gov. 

taxes 

Notes  payable 

Mtg.  notes  pay.. 
General  reserves.  . 

Depreciation 

Capital  &  surplus. x8, 190,908 


1920. 
$ 

7.832 


1.687.694 
30.567 
48.045 
49.406 

1,9.53,228 


2,240.1.58 

42.409 

34.681 

117.613 

1,789.322 

8.678,736 

Total 11,978,218  12,910.7.56        Total 11.978.218  12.910.7.56 

X  Thia  Item  is  made  up  as  follows:  Capital  stock  In  1921,  $5,351,247; 
apparent  surplus  at  Dec.  31  1920.  .$6,232,132  (after  adding  profit  for  1921 
•ver  dividends);  total.  $11 .679.2(i7.  Deduct  balancing  figure  due  to  val- 
uations based  on  rates  of  excliange  rurroiit  Dec.  31  1921.  .$3. 488. 359. 
This  leaves  the  figure  $8,190,908  shown  in  balance  sheet  of  Dec.  31  1921. 

Note. — The  current  assets  and  lialilliiies  are  based  upon  rales  of  exchange 
current  Dec.  31  1921.  The  permanent  properties  are  based  upon  par  of 
txchange.— V.  113,  p.  852, 

Tide  Water  Oil  Company. 
(33rd  Annual  Report — Year  ended  Dec.  31    1921.) 
President  R.  D.  Benson,  Mar.  7,  reports  as  follows: 

Results. — The  year  1921  was  a  distr&ssful  one  for  the  oil  indu.stry  as  well  as 
for  the  other  great  industries  of  the  country.  Following  a  decline  in  the 
demand  for  petroleum  products,  due  to  industrial  depression,  in  the  last 
quarter  of  1920.  with  no  relative  decline  in  the  price  of  crude  oil.  crude 
prices  responded  about  tho  middle  of  January,  and  by  the  middle  of  Juno 
Mid-Continent  crude  at  the  wills  had  dropped  from  153  50  to  $1  per  barrel 
and  Pennsylvania  crude  from  $6  10  to  .f  2  25  per  barrel.  During  this  period, 
prices  of  refined  products  also  declined,  in  many  instances  to  an  even  greater 
extent.  A  majority  of  producers  and  refiners  lost  heavily  during  the  first 
nine  months  of  1 92 1 . 

Toward  the  end  of  the  year  Mid-Continent  crude  advanced  to  $2  per 
barrel,  at  which  price  it  now  stands,  and  Pennsylvania  crude  advanced  to 
$4  per  barrel.  later  declining  again  to  S3  25  per  barrel,  where  it  now  sta'ids. 
However,  the  advance  in  tbo  price  of  refined  products  has  not  kept  pace 
with  the  recovery  in  the  price  of  crude. 

Our  net  loss  for  the  year  was  $2,020,388.  and  as  our  inventory  values  were 
reduced  approximately  $2,700,000.  this  indicates  a  .small  operating  gain  in 
the  actual  trading  of  the  year.  In  all  our  long  experience  in  the  production 
and  refining  of  petroleum .  w(?  have  witnessed  no  such  drastic  change  in  con- 
ditions as  that  which  came  about  in  tlie  year  1921 . 

Failure  of  Mexican  Property. — After  the  failure  of  the  Amatlan-Zacamixtle 
pool,  where  we  were  operating  in  Mexico,  our  refinery  requirements  for 
Mexican  crude  were  covered  by  a  contract  which  we  h.ive  m.ade  with  one 
of  tho  larger  companies  operating  in  the  Toteco  Cerro-Azul  field,  the  most 
prolific  pool  now  producing  in  Mexico. 

In  adjusting  our  books  to  show  actual  conditions,  we  have  reduced  our 
Mexican  investment  to  practically  junk  value,  and  have  also  reduced  to 
present-day  replacement  cost  llie  inventoried  value  of  oiu^  ships,  which 
are  In  constant  service  carrying  oil  |)ureliased  in  Mexico.  To  offset  the 
failure  of  our  Mexican  production  sve  have  increased  our  holdings  of  pro- 
ducing property  in  the  Mi<l-(\intinent  field.  These  properties  we  carry 
on  our  books  at  a  value  of  S2.000  per  barrel  of  daily  production,  which  is  a 
very  conservative  valuation  for  settled  production  of  the  character  of  ours 
maintained  at  our  standard. 

Five  Wholly  Owned  Subsidiaries. — The  drilling  operations  of  tho  Tidal 
OH  Co.,  Dalla.s  Osage  C%>..  System  Oil  Co.,  Associated  Producers  and 
Republic  Oil  &  Pipe  Line  Co.  during  1921  have  bei'n  restricted,  osving  to 
the  low  price  of  crude  oil.  However.  72  producing  wells  were  added  and 
on  Doc.  31  the  number  of  wells  in  all  divisions  was  5.028,  producing  a 
gross  daily  production  of  12,600  barrels.  The  total  acreage  owned  in  fee 
or  leased  by  the  companies  on  Dec.  31  1921  amounted  to  85,000  acres. 
The  decrease  in  holdings  from  the  previous  year  is  accounted  for  by  the 
■urrcnder  of  large  tracts  of  coiulemntid  acreage  In  Texas  and  Louisiana. 

Tiilal  Osage  Oil  Co.  \formert\j  Gii.rfry-aillrspie  Oil  Co.). — Tide  Water  Oil 
has  acquiretl  a  55%  stock  interest  iti  this  company  and  took  over  its  manage- 
ment in  August.  The  company  has  about  9,800  acres  under  operation, 
with  210  wells,  the  present  production  being  about  3.900  b.arrels  per  day. 


which  should  be  somewhat  increased  and  maintained  for  a  considerable 
length  of  time.  It  also  owns  a  gas  lease  of  166.400  acres  in  Osage  County. 
Okla..  from  which  a  very  substantial  revenue  is  now  being  obtained.  The 
company  also  has  about  40.000  acres  of  well  .selected  but  unproven  acreage 
upon  which  very  little  drilling  has  been  done.  Drilling  is  in  progress  on 
several  parcels  of  this  acreage  and  the  company  confidently  expects  to  open 
up  additional  sources  of  supply. 

Tidal  Refining  Co. — Tidal-Western  Oil  Corp. — These  companies  manu- 
facture and  sell  natural  gasoline  and  operate  refineries  to  provide  the 
necessary  blending  material.  The  Tidal  Kefining  Co.  (formerly  Tidal 
Gasolene  Co.)  operates  in  the  Oklahoma  field  while  Tidal-Western  Oil 
Corp.  was  organized  in  1921  to  take  over  a  half  interest  in  plant  and  refinery 
at  Burkburnett.  Texas.  On  Jan.  1  1922  the  Tidal  Refining  Co.  purchased 
an  additional  one-eighth  interest  in  the  Burkburnett  properties,  which  gives 
it  a  five-eighths  interest.  One  ga.soline  plant  was  built  m  1921.  making 
a  total  of  20  plants  operated  by  the  two  companies,  with  a  daily  average 
production  of  natural  gasoline  of  57,000  gallons. 

Three  refineries,  of  which  two  are  owned  and  one  w,is  leased,  ran  1 ,678,623 
bbls.  of  crude  oil.  a  daily  average  of  4.600  bbls.  The  daily  capacity  of  the 
two  refineries  owned  by  these  companies  was  increased  to  5,000  bbls. 
during  the  year  and  operation  of  the  refinery  under  lease  was  discontinued 
Dec.  31 .  The  companies  own  576  tank  cars  and  have  under  lease  199  cars, 
or  a  total  of  775  cars  in  service.  The  products  were  distributed  in  23  .States 
and  in  Canada. 

The  Tidcmcx  Co..  S.  A. — This  company  has  a  line  of  10-Inch  pipe  about 
20  miles  in  length,  with  a  pump  station  and  capacity  for  delivering  oil  to 
the  .sea  terminal  at  the  rate  of  about  40.000  bbls.  per  day.  The  con;pany 
owns  a  third  interest  In  one  of  the  best  terminals  in  Mexico,  having  a 
million  bbls.  storage  capacity  and  a  loading  capacity  of  about  3,000.000 
bbls.  per  month;  also  a  half  interest  in  20  miles  of  36-inch  gauge  railway 
running  from  Las  Milpas,  the  water  terminal,  to  the  pump  station.  The 
company  owns  In  fee  and  under  lease  202,813  acres  of  undeveloped  land  in 
the  Chila  I'erez  District  and  in  the  States  of  Jalisco  and  Colima,  whicJi 
are  being  held  for  future  development. 

Tide-Water  Pipe  Co.,  Ltd. —  In  1921  this  pipe  line  company  expended 
$46,806  for  additions  and  betterments.  In  the  Bradford  and  Allegany 
fields  the  number  of  wells  served  has  increased  from  17.999  to  18,184; 
the  increase  in  average  daily  runs  is  147.29  bbls.  In  the  Illinois  field  there 
was  an  increase  of  98  wells,  with  an  increa.se  of  12.89  bbls.  in  daily  average. 

Our  gross  stocks  of  crude  on  hand  Dec.  31  1921  showed  1,427,840  bbls. 
as  against  1,067.762  bbls.  on  Dec.  31   1920. 

Refinery  Operations — Bayonne  Plant. — The  total  crude  run  in  1921  wa.-; 
5.6.50,000  bbls,,  a  decrease  of  926,000  bbls.  as  compared  with  1920.  The 
deere.ise  in  runs  of  domestic  crude,  however,  was  about  2,000.000  bbls.. 
which  was  p.irlially  made  up  by  increasing  the  runs  of  Mexican  crude 
about  1,000.000  bbls.  Owing  to  market  conditions  we  did  not  run  it  at 
full  capacity  until  December,  when  we  averaged  something  over  27,000 
bbls.  per  day. 

Crude  Run  by  Grades  in  1921. — Pennsylvania  1.115,183  bbls,.  decrease 
492,193;  Illinois  569.364  bbls.,  decrease  645.879;  Oklahom.i  1,409,533  bbls., 
decrease  725.316;  Te.xas  111.317  bbls..  decrease  98,588;  Mexican  2,412.033 
bbls..  increase  1.004,173;  miscellaneous  33,432  bbls..  Increase  31,909; 
total  5,6.50.862  bbls..  a  decrease  of  925.924  bbls. 

Cooperage. — The  Tide  Water  Hardwood  Corp.,  organized  to  operate  the 
timber  tract  in  Bath  and  Highland  counties,  Virginia,  of  which  we  told  in 
the  last  annual  report,  has  just  begim  operations.  Owing  to  the  depression 
prevailing  last  year,  wo  delayed  completion  of  the  mill  and  our  industrial 
town  called  Bacova,  but  they  are  now  complered  and  in  operation. 

Tide  Water  Oil  .'>ales  Corp. — It  is  gratifying,  however,  to  be  able  to  report 
an  increase  in  the  sales  of  Tydol  gasoline  of  about  32%  over  1920. 

INCOME   ACCOUNT  FOR    CALENDAR  YEARS    (INCL.    SUB.    COS.). 

1921.  1920.  1919.  1918. 

Gross  earnings $40.2.55.290  $60,077,032  $16,828,784  $40,644,351 

Operating  expenses 45,294,444     45.195.3.35     32,145,519     25,133,178 

Operating  income.. 
O  ther  income 


$960,846  $14,881,697  $14,683,265  $15,511,176 
952,493       1,295,029  668,881  470,558 


Total  income $1,913,330  $16,176,726  $15.3.52,146  S15. 981.733 

Deprec'n  &  depletion...     3,933,727       4.880.132       4.080.915       6.1.37.978 
Federal  taxes.. 2.190.592       2.298.211       3.115.497 

$6,728,258 

292.110 


Net def. $2,020,388 

Outside   stockholders' 

proportion 6, 443 


$9,106,002 
5.516 


$8,973,020 
66.3.50 


Tide    Water    Oil    stock- 
holders' proportion  lossS2.026,830     $9,100,486     $8,906,670     $6,436,148 
Dividends .(10)4,171,5.34(16)58,59,060(16)5246,412(19)6060,926 


Balance,    surplus. .def..$6. 198.364     $3,241,426     $3.660.2.58        .$375,223 
Profit  &  loss  surplus $12.067. 825x$18. 660.087  $17,659,919  $13,292,226 


X  In  pre\'ious  annu.al  report  Federal  income  taxes  are  shown  as  $2, 190. .592. 
this  amount  was  later  reduced  by  $497,363.  which  added  a  like  amount  to 
the  surplus  at  end  of  year. 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


Assets — 

Prop.  A  equip n56 

other  Investments  2 
Inv.   In  cos.   affll. 

(not  coQSol.) 6 

Cash 1 

Liberty  bonds 

Acct.s.  <fe  notes  rec.  5 
Crude  oil  <t  prod'tsH 
Mafls  &  supplies.  1 
Due  (rom  cos.  alfll. 

(not  consol.) 

Deferred  Items 


1921. 

S 
.766,992 
833,433 

1920. 

$ 

44,157,017 

2,846,940 

378,282 

,728,113 

1,857 

,.584,390 

101,008 
.659,830 

2,206,250 
1,221.436 
1 .857 
6,218,834 
18,872,47? 
2,020,318 

403,724 
737,261 

2.530,145 
238.153 

1921. 

LiabllUles—  S 

614%    lO-yr.   gold 

bds.  (due  1931).  12.000.000 

Bank  lo.ins 3.305.000 

Notes  pjiyable 3.917.486 

Trade  accts.  pay'le  2,269.198 
Wages.  Ac.  pay'le  938,819 
Due  to  cos.  alUl. 

(not  consol.)...        59,513 

Accrued   taxes 165.364 

Puv.  onstk.eubsc.  466.481 
Deferred  liabilities  1.339,931 
Res.  for  conthig's.  3.628.215 

Capital  stock 49.670.300 

Surplus 12.067.825 

Minor.  Int.  Inauba.: 

Capital  stock...      368,933 

Surplus def. 2. 177 


1920. 
S 


7,500,000 

4,894.686 

3.214,689 

273.466 


1.847.784 

219.103 

198,696 

3,414,331 

39,725,900 

18,660,087 

326.338 
18,363 


Total 90,194,889  80,293,428        Total 90,194,889  80,293,428 

a  Properties   and    equipment   on    Dee.    31    1921    Included:    (a)    refining 

properties  and  ofiuipment,  $16,552,630,  lncre.i.<!e  for  year  $981 .007;  (h)  pipe 

lines  $10,724,552.  increase  $46,806;  (r)  oil  producing  properties  $26,248,711. 

increase   $4,012,193;    (d)   gasoline   properties   and   equipment   S6. 626.485. 

increase    Si.  108. 987;    (e)    railro.id    and    lighterage    properties    ?1, 508, 193; 

(f)  mirketing  properties  and  equipment   $4,440,785.   increase  $1,036,490; 

(g)  timber  properties  $1,364,237;  (h)  tank  steamships  $4,154,831,  increase 
SI  469.550:  total  -571.620,427,  le.ss  reserve  for  depreciation  and  depletien 
$14,8.53,435.  net  $56,766,992.— V,   114,  p,   1189. 

United  States  Worsted  Co.,  Boston,  Mass. 
(Report  for  Fi.'^cal   Year  ending  Dec.  31   1921.) 
Prositlent  Andrew  Adie,  Boston,  March  4,  WTote  in  subst.: 

Readjustment. — Throughout  the  year  1920  wo  were  going  through  the 
process  of  readjustment  of  values,  which  was  Inevitably  attended  with  great 
loss.  During  the  first  six  months  of  the  ,vear  1921  prices  continued  to 
decline.  For  a  portion  of  that  period  the  mills  were  practically  shut  down, 
but  were  gradually  opened  up  as  conditions  Improved,  and  placed  under  full 
operation  During  the  l.ist  six  uioiiths  of  1921  there  w.is  a  slow  but  steady 
enhancement  In  tho  value  of  raw  materials,  but  without  a  corresponding 
change  in  the  values  of  finished  merchandise 

Notwithstanding  this,  the  company  succeeded  In  liquidating  most  of  Its 
stock  of  finished  goods,  and  the  inventories  of  raw  materials  and  finished 
goods  were  written  down  to  market  value,  or  lower,  as  of  Jan.  1  1922 
Siuco  Jan  1  1922  the  market  values  of  all  classes  of  raw  material  have  in- 
creased; but  It  Is  remarkable  that  the  advance  In  the  prices  of  raw  materials 
has  not  been  accompanied  by  a  corresponding  advance  in  the  price  of  the 
finished  goods 

The  present  tariff  on  wool,  amounting  pr.ictically  to  an  embargo,  has 
proved  to  he  a  great  hardship  to  the  industry,  and  especially  to  the  makers 
of  fine  goods  If  Congress  promptly  passes  the  new  tariff  bill  so  that 
values  may  be  stabilized,  relief  from  this  condition  may  be  confidently 
expected . 


Mau.  25  1922.] 
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The  bustnoss  of  the  compiny  and  the  Kood  reputation  of  Its  products, 
established  by  nnany  years  of  successful  work,  are  of  Rreat  value,  and  the 
plants  are  in  first-class  condition  and  efficient  in  every  respect. 

I  sincerely  trust  that  the  plans  contemplated  for  providlni?  your  company 
with  the  additional  capital  which  it  needs  will  be  carried  to  a  successful 
oonclusiou. 

PROFIT  AND  LOSS  ACCOUNT  FOR  YEARS  BNDINO  DECEMBER  31. 

1921       1920.      1919       1918 

Net  profits. def$2.697.399df$5,314.n93     $2,073.5.53     $1,236,187 

Dividends 655.7ti6  596,230  122,477 


Balance,  sur.  or  def.def$2.f.97. 399dr5.5. 999. 859 srSl  ,477,323  sr$l  .1 13.710 
Profit  and  los.s adef'?7.229.951  df.?4.,534,527  sr33,894,350sr$2.291 .104 

a  The  profit  and  loss  deficit  of  $7.229.9.51  as  of  Dec  31  1921  resulted  from 
adjustment  of  surplus,  $1,977,  and  from  deficit  as  shown  for  year  1921, 
$2,697,399. 

BALANCE  SHEET  DECEMBER  31. 


1920. 
S 

5.367,3.5.5 

4,343.8  r.' 

361.550 


LiaMlitles— 
First  pret.  stock,. 
^Ink.  fund  certifs. 
■^PTond  pref.  stock 


1921. 
S 

6,995.4.50 
299.342 
348.800 


Common  stock...  6.439.200 


N"ot«s  payable 

250.822  j  .Accounts  payable. 
I  U.  a.  Govt,  for  ad- 
ditional    19  17 
taxes,  with  Int.. 


9.849.235 
391,494 


1920. 

S 

7.000  000 

308.229 

350  000 

6.525.000 

8.316,118 

2.318.321 


348.134 


1921. 

Amos —  S 

Real  estate,  plant 

and  machinery .a5. 105. 545 

Oood-wlll.. 4,348,811 

Investments 270  000 

U.  S.Govt.aecurs.      603,225 

Cash 1,086,609 

Acc'ts  &  bills  rec'le, 

lessreserve 250.514 

Due  for  mdse.  sales  1.355.251 

Inventories b4.379.192 

Prepaid  Insur.,  &c.        42,557 
Profit  and  loss 7.229.951 

a  Includes  real  estate,  plant,  machinery.  &c  ,  $6,300,901;  Saxony  Worsted 
Mills  purchase  price  (le.ss  mortgage,  not  assumed  by  U  S  Worsted  Co  , 
$598,771),  $651,229:  total,  $6,9,52,130:  less  depreciation  reserve  of  $1,846,- 
585;  balance  (as  above),  55,105,545  b  Valued  at  cost  or  market,  which- 
ever was  lower. 

Note — Liability  Not  on  Books — "Some  further  liability  Is  anticipated  for 
Federal  income  and  profits  taxes,  years  1918  and  1919,  not  yet  assessed, 
but  cannot  be  accurately  estimated,  pending  the  completion  of  the  Treasury 
Dei)artment'3  examination  " — V    114.  p    1072. 


118.463 

404.465 
9.278.387  1 

153.286' 

4.534..52S   Total  (each  side). .24.671. 6.55  24.817.668 


GENERAL  INVESTMENT  NEWS 


EAILROADS     INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character,  full  details 
concerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Nearly  100  Railroads  Sue  Over  Nnp  Enaland  Rate  Dirisions  — Court  asked 
to  enjoin  order  increasing  share  of  New  England  lines  N  Y.  Central 
RR.  brings  separate  suit.  Penn  RR.  and  B.  &  O.  not  plaintiffs.  "Times" 
Mar.  21.  p    21 

Commerce  Commission  Sustains  Short  Line  Inlerprtlation  of  "Deficit." — 
"Ry.  Age"  Mar    18.  p    741 

Labor  Board  to  Jnresligale  Erie's  Contract  icith  Meadville  Machinery  Co. 
— "Ry.  Age"  Mar    18    p    75!;  also  p    739 

More  Work  Under  Conlrart  — The  Wf«tern  MarylandRy  has  placed  nn- 
der  contract  with  the  Dickson  Construction  Co  of  Youngstown.  O  .  both 
the  malnt-enance  of  w.tv  work  and  the  car  repair  shops  at  Hagerstown. 
Baltimore  and  Cumberland.  Md  ,  ConnellsviJle  and  Hanover.  I'a..  and 
Klklns.  W.  Va      "Iron  Age"  Mar    23.  p    800 

The  Pere  Marquett*  has  entered  into  a  contract  with  Kellogg,  Grego 
Oo    of  Chicago  to  op«T;ite  its  Ionia  shops      "Post"  Mar    22.  p    12 

Employees  Qufsli/m  Lf-gnliltj  of  Wngf  Conferences — B  M  Jewell  charges 
roads  are  not  properly  before  Labor  Board.  Burlington  clerks  agree  to 
cat      "Ry    Age"  Mar     18.   p    739 

Claim  Labor  Board  Is  Unfnir  — E.-ustern  Federation  of  Clerks  asks  Presi- 
dent to  abolish  tribunal       "Times"  Mar    21.  p     13 

Commissiirn  Brings  Rale  Hrarings  to  a  Close  Mar  22 — DcciHon  Expected 
Barly  in  April  — Argument  for  rnductions  made  by  Clifford  Thornc  for 
American  Farm  Bureau  Frd^ration  and  by  representatives  of  Industrial 
League.  National  Coal  A.<wociation.  National  Fertilizer  As.«ocl.ition  Nn- 
donal  Associ.'ttion  of  Owners  of  Uallroad  Securities  wants  higher  percentage 
of  return       "  Ry    Age  '  Mar    18    p    731   to  734 

J  W  niggin.<>.  representing  Wi-Jtern  carriers,  testified  that  19  Western 
roadf  def^l  ire  they  cannot  pn.v  prrjsent  wages  and  continue  in  operiition. 
among  thf-m  the  North  Western  and  the  St  I'aul  Boston  "News  liureau" 
Mar    2J.  p    1 

D  L  A  \V  Settles  Wnge  Coritrorersi/  M'ilh  Firemen  and  Engineers  — Over- 
Mme  pay  to  be  negotiated  with  the  Kail  Labor  Board  "Times"  Mar  20, 
p    18 

Cut  Rates  on  Paper  Ordered  by  Comrnerce  Commission  from  Western  Points. 
— ••Tlm<-^"  Mnr     19    r     '" 

lnteT-H'nt>-  fnmmi-  ■  That  Drop  in  Coat  R'lles  Would  Not  Stimulate 

Otneral  Hxsivsf  — '1  hy    H     A    Cochran  of  B:illlmoro,   Assistant 

Coal  Traffic  .Manager  of  IJ     *  O     KR      "Coal  Trade  Journal'  Mar     15, 
p   239 

Denied  Right  in  riijnrf''  f..r  \t>,T,rnr,a  Copper  Business  — Chicago  Milwau- 
kee &  Ht  I'aiil  :  l>y  Slontana  .State  UK  Commission 
to  comp'-"-  •■<>  -  r  I  ffi  f.rejit  NorthiTn  for  hauling 
eopp<T  '  lo  fJriMt  Fills,  on  ground 
that  1  .  one  for  Chicago  Mil w:iu- 
ket-  A  bill  this  roi'l  Is  coniix'lli-il 
W)  rarr  (ly  a  i-ircuitoux  rnuU*  to  reach  (irciit 
Falls  vlih  189  for  Great  Northern  Bos- 
Ion  " 

Or/ 
to  Fril 

br'  or  otilv  6  rents 

Ti  delii  Aug    1920 

N  t.i   •!    '  .■.nil  pi.-«-.ii  rate  of  $1  27H 
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Returning  Confidence  in  British  Railways. — "Railway  Gazette,"  Lo"don, 
Mar.    3,    p.    349. 

Joint  Regime  for  Principal  French  RRs.  under  Company-Government  Con- 
vention— Sidling  Loan. —  Railway  Gazette"  of  Loudon,  Mar.  3,  p.  337. 
316:  Jan.  27. 

itigher  Fare  Denied  as  Gov.  Miller  Acts  to  Checkmate  I.  R.  T. — Transit 
Board  takes  the  stand  new  amendment  robs  it  of  jurisdiction  over  fares. 
Company  may  test  its  constitutionality.      "Times"  Mar.  24,  D.  1  &  3. 

Cars  Londecf. — The  total  number  of  cars  loaded  with  revenue  freight  totaled 
829.128  cars  during  the  week  ending  March  11.  compared  with  803.255 
cars  the  previous  week,  or  an  increase  of  2.5. 873.  This  was  the  largest 
Loading  for  any  one  week  since  Nov.  5  last,  falling  only  594  cars  below  that 
week.  This  was  also  an  increase  of  128,688  cars  over  1921  and  9,799 
over  1920. 

Principal  changes  as  compared  with  the  week  before  were  as  foUo?. .; 
Grain  and  grain  products,  45.160  cars,  decrease  4.360  (but  6.932  more  than 
in  1921  and  12,439  over  1920):  merchandise  and  miscellaneous  freight 
(incl.  manufactured  products),  484.713  cars.  incre.ase  16.518:  coal,  204,568, 
increase  7.929:  ore,  5.107,  increase  4,56:  coke,  8.530.  Increase  273;  forest 
products,  51,120,  increase  3,456;  live  stock,  29.930.  increase  1,601. 

Idle  Cars  Further  Decreased. — The  total  number  of  freight  cars  idle  March 
8  totaled  398,982.  compared  with  417,964  on  Feb.  28.  or  a  decrease  of  18,982. 

Of  the  totil  March  8,  223.816  were  serviceable  freight  cars,  while  the 
remaining  175,136  cars  were  in  need  of  repairs. 

-Surplus  box  cars  in  .^ood  repair  March  8  amotmted  to  88.974,  a  decrease 
since  Feb.  28  of  6,387.  while  surplus  coal  c;irsiu  sood  order  numbered  86.464, 
a  decrease  within  thie  same  period  of  11,170.  The  number  of  surplus  stock 
cars  totaled  19.877,  a  decrease  of  78. 

Idle  Cars  on  or  about  First  of  Month,  on  April  8  "21  (Peak)  and  on  Mar.  8  1922. 
A'/ar.8..Vfar.'22  Feb.'22  Jan. '22  Dec. '21  Noc.'21   Apr.S.  Jan. '21 
Good  order..     224         245         331         471         283  80         507  198 

Bad  order...     175  173  159         148         172  184  111 

Ashtabula  (O.)  Rapid  Transit  Co. — To  Vote  on  Purchase. 

The  citizens  will  vote  April  24  on  the  purchase  of  the  property  by  the 
city.  Company  operates  5 'A  miles  of  track  and  leases  one  mile.  It  opei^ 
ates  Ashtabula  &  Lake  Shore  Ry. — V.  113.  p.  2184. 

Atlanta  Birmingham  &  Atlan.  Ry. — Loan  Application. 

In  connection  with  the  company's  application  to  the  I.-S.-C.  Commission 
for  a  Federal  loan  of  -SIO.OOO.OOO.  B.  L.  Bugg.  receiver,  says  the  application 
has  no  special  significance  at  this  time.  The  application  was  filed  in  order 
to  make  it  eligible  for  con.sideration  later  as  a  ruling  of  the  Commission 
required  all  applications  for  loans  this  year  to  be  filed  not  later  than  March  1 . 

The  Commission  has  been  asked  not  to  take  it  up  until  later  in  the  year, 
probably  in  the  fall,  when,  it  is  believed,  business  will  be  much  better. 
See  V.  114,  p.  1061.  1177. 

Augusta-Aiken  Ry.  &  Elec.  Corp. — Service  Discontinued. 

A  di.cpatch  from  Augusta  March  15  states  that  the  company  withdrew  ite 
cars  from  service  at  Augusta  as  a  result  of  a  long  controversy  with  the  City 
Council  over  the  regulation  of  jitneys. 

The  Augusta-Aiken  line  is  not  involved  nor  is  the  lighting  nor  power 
service,  it  is  stated. — V.  112,  p.  2641. 

Bsaver  Valley  Traction  Co. — Consolidation. — 

The  Penn.sylvania  P.  S.  Commission  has  approved  the  sale  of  the  cor- 
porate powers,  franchi.'^es  and  property  of  the  loHowiiig  street  railway  com- 
panies to  the  Beaver  Valley  Tracdon  Co.  under  a  con.solidation  of  traction 
interests:  People's  Electric,  General  Electric.  Reaver  Valley  Street  Ry., 
Rochester  &  Monaca  Electric.  Freedom  &  Conway  Electric.  Rivcrview 
Electric,  College  &  Grandview  Electric,  rea\er  &  Vanport  Electric,  and 
Vanport  Electric  Street  Ry.  ("PittsbiirKh  Despatch"  March  15.) 

I  We  are  officially  informed  that  the  consolidation  into  Beaver  Valley 
Traction  Co.  of  a  number  of  subsidiary  street  railway  companies  is  merely 
legal  consummation  of  a  step  which  has  been  in  practical  effect  for  a  con- 
siderable time.  It  entails  no  change  in  operating  methods  or  accounting.] 
— V.  112,  p.  2413. 

Brooklyn  City  RR. — Objects  to  Valuation. — 

See  "Current  Events"  this  issue. — V.  114,  p.  197. 

Brooklyn  Queens  County  &  Suburban  RR. — Bondhold- 
ers Object  to  Valuation. — 

See  "Current  Events"  this  issue. — V.  112,  p.  1143. 

Brooklyn  Rapid  Transit  Co. — Possibility  of  Reorganizor 
tion  Plan  at  Early  Date — Earnings  Said  to  Exceed  Interest  on 
Funded  Debt — Objections  tn  Transit  Commission's  Valuation. — 

See  under  "Current  Events"  this  Issue. 

One-Mnn  Car  Petition  Granted. — 

Judge  Julius  M.  Mayer,  in  the  Federal  District  Court,  has  granted  the 
application  of  Lindley  M  .  Garrison.  Receiver,  to  expend  $860,000  to  convert 
several  c^irs  Into  cars  of  the  one-man  type  and  to  reconstruct  several  of 
the  company's  lines.  Mr.  Garrisim  in  the  i)etltli'n  s.ild  the  present  financial 
condition  of  the  Brooklyn  Rapid  Transit  warranted  the  expenditure  to 
rehabilitate  the  company's  service. —  V.  114,  p.  1061. 

Chicago  &  Indiana  Coal  Rv. — Operation. — 

See  Chicago  Indianapolis  &  Western  RR.— V.  114.  p.  408.  304. 

Chicago  &  Interurban  Traction  Co. — Earnings. — 

Calendar  Years—  1921.  1920.  1919.  1918. 

Rev.  from  transportation      $373,607        $444,537        $3Ji8,713        $309,560 
Other  revenue 36.770  5.345  5,298  6,923 

Gross  Income $410,377        $449,882        $394,011         $316,483 

Operating  expenses 412.221  387,743  277,252  '239.120 

Net  operating  revenue.,    loss?  1,844  $62,139        $116,759  $77,363 

Interest  and  taxes 114.618  09,840  93.123  92,944 

Net  deficit $116,463           $37,701   sur. $23,036  $16,580 

BALANCE  SHEET  DEC.  31. 

1021.              1020.       I                                           1921-  1020 

A»$ru—                           %                      %                 UahlltUrn—                   $  I 

f;oal  of  properly..  2,004,410     2.!)2r>..194U:ft|)lialiii(Mk 1.001)1)00  1.000,000 

Cniih  A  other  rur-                                            iHt  Mtgc  bonfld.  .'La-'iO  01)0  1..1.'>().()00 

rent  umel* 08.482         I0.T.273    Hllln  A  ik-cIm    pay.       437. .'.'.JO  3.'.I.:U4 

Aririiiils*rc««TV«i       11.'.. (14.%  07.1)74 

Total  (rwll  BlilO                                                  HiiriiluH (10.727  22fl.ll80 

'Additional  boil'  .:i:d  Lu  aucuru  uoloa  agKre4(ato  $640,000. 
V.  110.  p.  1972. 

Chicago  Junction  Ry. — Eqnip.  Nnten  Sold. — 

Alfred  Uordcn  iiimi.unns  tli.it  the  $276,900  F.riulp    fir,   Notcw  pitrchaned 

Mrirch    I  ."i   from   fhr'    ninilor-Gcneriil   of   Kltt     hiive  all   Im<«iii   told       The 

$21.30(1  iiiiMii  illy   Jill     l.'i    19.'3  to    1935,  Inclusive         Total 

'III',  fill  7(1".  III!'  b.ilaiK-i' Hiiliiirdliiiilo  In  lien,  beliiR  bnld  by 

!   ..: (ieuer.il  of  Kll'i  —  V.   114,  p     1178. 

Chicago  Surface  LtJies. — Frdirnl  Court  Appoints  Matttrr 

lo  Take  'Irfili niorn/  in  Furr  Cnsr.     - 

Al  li  hniirlnir  lo  rnnk'i  piTiTinnrnl  lli<>  Inmpnrnrv  urdnr  riMtrnlntnK  thr 
!"       '    '■  -  • '      '   -      to  5  ci'nlii,  KixliTal 

Cliitiio^ry  to  taki> 
>rl 

iiilnR  t>i  t)' 
'   Nov.  Z.. 
Ill' 

"  ;  (he  'jiii'illiin  of  wlii'llH'r  the  fi  ci'iit  fare  la  toIiI. 

Nn  MiiiM  or  the  coniiiiiiili-K  with  Ih"  cliy  can  liii  i-oii- 

(   oul  I.   •  * 

"irt  of  ciitcnKii  Uy«,  Oo.  under  "Klnanrlal  Krporta"  aboTii. — 

.1  . .  1-.  ■.,:.'#. 

Clnrlnnii.t,l  InrUanRpoUn  ^.  W«flt#»rn  RR.- 

(,.  ■    ,  -  I        -        ■  -    -  T     -  ■  ■  -  ' 

P.     ■ 

('111'  .:----..   1: -: - I-  --     .  '    ...  1    !i-il_'_!i   i,_  -,- .iL-.-U 
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The  C.  I.  &  W.  is  operatlnK  that  part  of  thedivision  between  Brazil  and 
West  Union.  Its  authority  to  operate  the  part  was  to  expire  March  23. 
Commissioner  Barnard  says  it  now  may  operate  the  part  until  the  Court 
gives  it  30  days'  notice  to  cease.  ^,       w  . 

A  proposal  for  authority  to  al)andon  the  entire  division  is  pending  before 
the  I.-S.-C.  Commission.  All  but  the  Brazil-West  Union  part  is  now 
Inoperative. — V.  113.  p.  1052. 

Cleveland   Cincinnati    Chicago    &    St.    Louis    Ry. — 

Acquinilion  by  N.  Y.  Cejitral  Opposed  by  Preferred  S'ockholders. 

The  preferred  stockholders'  committee,  Edwin  G.  Merrill.  Chairman, 
have  filed  a  brief  with  the  I.-S.  C.  Commission  in  opposition  to  the  approval 
by  the  Commission  of  the  acquisition  by  the  New  Yorl£  Central  of  the 
preferred  and  common  capital  stock  of  the  company. 

The  brief  oppo.=os  the  approval  of  the  acquisition  on  the  ground  that  the 
Commi.«sion  is  without  jurisdiction  under  Section  .■>  of  the  Inter-State 
Commerce  Act  to  grant  the  application  at  this  time  because  the  control 
sought  involves  the  consolidation  of  the  two  lines  "irito  a  single  system  for 
ownership  and  separation."  This,  the  brief  states,  cannot  be  authorized 
in  advance  of  the  completion  by  the  Commission  of  the  final  consolidation 
plan.  Two  other  points  on  which  the  application  is  opposed  are  that  it  is 
premature  because  approval  is  asked  of  a  mere  offer,  before  any  agreement 
has  been  made  or  attempted  with  the  minority  interests  sought  to  be  ac- 
quired, and  because  the  terms  offered  to  the  preferred  stoclcholders  are,  in 
fact,  unjust  and  unreasonable. — V.  114.  p.  025. 

Columbus  &  Ninth  Avenue  RR. — Committee  Urges  De- 
posit of  Bonds. — 

The  committee  for  the  1st  Mtge.  5s  in  a  notice  Mar.  15  says  in  brief: 

The  Transit  Commission  has  prepared  a  valuation  of  the  property  of  the 
New  York  Rys.  and  proposes  to  u.se  this  valuation  as  a  basis  for  the  acquisi- 
tion of  the  lines  of  the  New  York  llys..  including  the  property  covered  by 
the  Columbus  &  Ninth  Ave.   KU.  mortgage. 

In  the  opinion  of  this  committee  the  valuation  proposed  is  too  low  and 
the  division  of  the  valuation  between  the  properly  originally  covered  by 
the  mortgage  of  the  Columbus  &  Ninth  Ave.  RR.  and  other  New  York  Rys. 
property  is  unfair  to  the  holders  of  these  bonds. 

The  Transit  Commis,sion  has  given  to  this  committee  the  opportunity 
to  file  objections  and  criticisms  in  referen<re  to  these  valuations,  and  sug- 
gestions as  to  a  proper  basis  for  the  acquisition  of  the  railroad  properties 
in  question.  All  holders  of  the  bonds  who  have  not  already  deposited  their 
bonds  with  the  committee  are  urged  to  do  so  before  Apr.  1 ,  with  Columbia 
Trust  Co.,  60  Broadway,  New  York,  depositary. 

Committee. — George  E.  Warren.  Chairman;  C.  Robert  Adams,  Frank 
Coencn,  with  Arthur  N.  Hazeltine.  Sec'y. 

See  also  under  "Current  Events"  above. — V.  112,  p.  2189. 

Coney  Island  &  Brooklyn  RR. — Objections  to  Valuation. 

See  "Current  Events"  this  i.s.sue. — V.  113,  p.  2818. 

Crawford  County  Rys. — Lease  Approved. — 

See  Northwestern  Peimsylvania  Rys.  below. — V.  Ill,  p.  1751,  2227; 
V.  113,  p.  1573. 

Denver  &■  Rio  Grande  R'R. — Payments  to  PniJrond'^. — 

The  I.-S.  C.  Commission  has  certified  to  the  Secretary  of  the  Treasury  the 
payment  of  $477,953  as  partial  payment  under  Section  209  of  the  Trans- 
portation Act. — V.  114,  p.  1062,  947. 

Detroit  &  Toledo  Shore  Line  RR. — Enuip.  Notes  So^d. — 

Alfred   Borden    announces    that    the    $289,900  Equ  pment    6%   Notes 
recentl.v  purchased  from  the  Director-Genrr.Tl  of  RRs    have  iill  been  sold 
The  notes  mature  $22,500  each  .Inn    15  1923  to  .Tan    \r)  103.'i.  incl      Total 

grincipal  amount  outstanding  $434,200,  the  balance  subordinate  In  lien, 
eing  held  by  the  Director-General  of  RRs. — V.  113,  p.  730. 

Easton  Transit  Co. — Wou^d  Lease  Road. — 

See  Lehigh  Valley  Transit  Co.  below. — V.  85,  p.  1461. 

Erie  RR.— New  Finavcing  to  Tale  Care  of  $15,000,000 
Notes  Due  April  1. — The  company  has  made  arrangements 
for  taking  care  of  its  $15,000,000  note  issue,  which  matures 
on  April  1.  It  has  completed  arrangements  for  the  sale  of 
$5,000,000  of  Erie  Ry.  Co.  Consol.  Mortgage  7%  bonds, 
owned  by  Erie  RR.,  and  which  are  pledged  with  other 
collateral  as  security  for  a  loan  from  the  I.-S.  C.  Commission. 
These  bonds  will  be  released  from  that  loan  and  there  will 
be  substituted  other  mortgage  bonds  which  the  company 
has  available  for  that  purpose. 

The  $5,000,000  of  Erie  Ry.  7s  will  be  sold  for  more  than 
their  par  value  and  the  proceeds  from  their  sale  will  be  used 
by  the  company  to  pay  off  and  discharge  at  maturity 
$2,247,000  of  the  maturing  notes  which  are  held  by  the  public 
and  $2,253,000  of  the  same  notes  which  are  held  by  the 
War  Finance  Corporation.     An  offieial  statement  states: 

The  remaining  maturing  notes  ($10,000,000)  all  of  which  are  held  by  the 
War  Finance  Corp  ,  will  be  refunded  by  extension  ttirough  a  note  given 
to  the  War  Finance  Corp  maturing  after  one  year  This  note  will  bear  6% 
interest,  will  be  taken  at  par  by  the  War  Finance  Corp  ,  and  will  be  secured 
by  the  company's  general  lien  bonds  and  general  mortgage  bonds  in  an 
amount  equal  at  present  market  prices  to  about  125%  of  the  note 
i»  The  company  has  available  for  that  purpose  all  of  the  General  Lien  bonds 
and  General  Mortgage  bonds  wiiich  it  will  pledge  with  the  War  Finance 
Corporation. 

Tne  I  -S.  C.  Commission  has  authorized  the  company  to  take  necessary 
action  to  complete  those  arrangements  with  ttie  exception  of  authorizing 
the  issue  of  the  note  to  be  given  to  the  War  Finance  Corporation,  for  which 
authorization  the  company  has  made  application  to  the  Commission,  and 
formal  approval  of  which  it  is  expected  will  be  given  within  a  few  d  lys 

The  W  ir  Finance  Corp  has  agreed  to  its  p.irt  of  the  arrangement  for  the 
refunding  by  exten.sion  of  810,000.000  of  its  maturing  notes 

Kxcepiing  for  $1,100,000  of  Leased  Line  bonds  which  mature  May  1 
1922.  and  for  the  extension  of  which  arrangements  have  been  made  subject 
to  the  approval  of  the  I.-S  C.  Commission,  and  with  the  exception  of  an 
underlying  issue  of  New  York  &  Erie  RR  3d  Mortgage  bonds  amounting 
to  $4,617,000,  which  were  issued  in  IS.W  and  which  mature  in  1923.  the 
company  has  no  funded  debt  maturities  (other  than  serial  p  lyments  on 
equipment  trust  obligations)  until  1927,  lii  which  year  $858,000  of  leased 
line  bonds  mature. 

$5,000,000  Erie  Ry.  Consol.  Mtge.  7%  Bonds  Offered.— 
White,  Weld  &  Co.,  Cassatt  &  Co.  and  West  &  Co.  are  of- 
fering at  103 M  and  int.,  yielding  over  6.40%,  $5,000,000 
Erie  Ry.  Co.  Consol.  (closed)  Mtge.  7%  gold  bonds.  Dated 
Sept.  1  1870;  extended  Sept.  1  1920;  duo  Sept.  1  1930. 
Denom.  $1,000.  Outstanding,  incl.  this  issue,  $16,889,000. 
(See  further  particulars  in  advertisement  on  another  page.) 
—V.  114,  p.  1002. 

Great  Northern  Ry. — Dividend  Action  Deferred,  but 
Directors  Hope  to  Maintain  Full  7%  Rate. — 

See  "Current  Events"  iu  "Chronicle"  March  18,  p.  1143,  and  compare 
V.  114,  p.  1171.  1179. 

Gulf  &  Ship  Island  RR.—Wmild  Cid  Wanes.- 

The  company  has  applied  to  the  Railroad  Labor  Board  for  permission  to 
reduce  wages  rates  to  the  scale  recently  authorized  for  tho  New  Orleans  & 
Great  Northern,  which  will  amount  to  about  25'"'^. 

Tho  Kansas  City  Mexico  &  Orient  RR.  has  asked  for  a  wage  cut  of  15%. 
—v.  113.  p.  1155. 


Illinois  Central  RR. — Equip.  Trusts  Sold. — Kuhn,  Loeb 
&  Co.  have  sold  privatelv  $3,255,000  53^%  Equipment 
Trust  Certificates.  Series  "H." 

Commercial  Trust  Co.,  Philadelphia,  trustee.  Denom.  $1,000.  $217,- 
000  of  the  certificates  are  to  mature  on  Feb.  1  in  each  year  from  1923  to 
1937,  both  incl.  Divs.  payable  P.  &  A.  at  the  agency  of  the  trustee  in 
N.  Y  .  City  without  deduction  for  any  tax  or  taxes  (other  than  Federal  in- 
come taxes)  which  the  company  or  the  trustee  may  be  required  to  pay  or 
to  retain  therefrom  under  any  present  or  future  law  of  the  U.  3.  of  A.  or 
of  any  State,  county,  municipality  or  other  taxing  authority  therein. 

Secvrily. — Secured  on  new  equipment  co>iting  npproximately  $4. 071, ,500, 
inclu.iing  the  following:  3.^0  refrigerator  cars.  .5()0  drop-bottom  drop-end 
gontiola  cars.   I  ..500  drop-bottom  composite  gondola  cirs. 

Jsstiancr. — The  issuance  and  sale  I'as  been  approved  l>y  thp  T.-S.  C.  Com- 
mission and  the  Illinois  Commerce  Commission. — V.  IH,  p.  749,  738. 

India'aapolis  Street  Ry. — Ao'dn  Defers  Di.nidend. — 

The  regular  quarterly  dividend  on  the  SS.OT)  ODD'6%  Cumul.  Pref.  stock, 
par  $100.  usually  paid  March  1.  was  deferred. 

An  official  notice  to  Preferred  stockholders  says  In  substance:  "After  a 
careful  examination  of  the  company's  present  financial  resources,  the  direc- 
tors deem  it  advisable  to  defer  the  payment  of  the  quarterly  dividend  due 
March  1   1922. 

"The  urgent  necessity  of  an  increase  in  revenue  in  order  that  the  con»- 
panv  may  meet  lis  obligations,  including  the  dividends  on  the  Preferred 
.stock,  and  make  necessary  ijnprovements.  is  again  bein:;  presented  to  the 
public  officials  and  it  is  hoped  that  tho  justice  of  the  o-manv's  claim  wlU 
be  recogni'.od  so  that  the  payment  of  dividends  may  be  resumed  as  speedily 
as  po.ssible." 

Dividends  of  6%  (1  !^%  quar.)  were  paid  on  the  Pref.  stock  to  and  Ind. 
March  1921;  none  since. — V.  114,  p.  1062. 

Interborough-Metropolitan  Corp. — Bondholders  Object  to 

Valuation. — 
See  "Current  Events"  this  issue. — V.  111.  p.  473. 

Interborough  Rapid  Transit  Co. — Objection  to  Transit 
Commission's  Valuation — Increase  Fare  Application  Denied — 
April  1  Obligations,   &c. — 

For  company's  objection  to  Transit  Commission's  valuation  of  properties 
sec  "C^urrent  Events"  abDve.  The  principal  developments  in  the  traction 
situation  in  New  York  City  this  week  may  be  summarize!  as  follo^vs: 

(1)  Objections  by  the  several  companies  and  committees  representing 
the  differing  securities  to  the  Transit  Commission's  valuation.  (For  ex- 
tracts from  objections  see  "Current  Events"  abive.) 

(2)  Anplication  of  counsel  for  T.  R.  T.  for  an  in-re-ise  in  fare  sufficient  to 
return  8%  on  a  valuation  of  $300,000,000.  which  would  mian  an  increase  in 
fare  from  ."5  to  7.3  cents. 

(3)  Reply  of  Governor  Miller  to  request  of  James  L.  Quackenbush, 
counsel  for  the  1.  R.  T.  for  a  hearing  on  the  Simpson  b  II  amending  Transit 
\ct  of  19'21.  statin?  that  anneal  rea<hed  Executive  after  the  measure  had 
baen  sismed  and  gone  into  effect.  The  amendment  will  have  the  effect  of 
prevenfing  any  inerease  of  fare  by  the  Transit  Commission,  "ecxept  as  a 
part  of  and  as  may  b3  provided"  in  the  plan  of  readjustment. 

(4)  At  a  hearing  bsfore  the  Transit  Commi.ssion  on  the  q  lestion  of  im- 
provin-i  the  service  Pres.  Frank  FTedley  produced  a  statement  from  the 
office  of  tho  Treasurer  of  the  company,  giving  the  expe-ted  fmancial  condi- 
tion on  .April  1 ,  when  a  number  of  obligations  become  due.  The  statement 
states  that  the  company  now  had  $3,580,000  cash  in  banks  and  expected 
to  have  $4,105,000  in  cash  on  April  1.  ,  ... 

Against  this  bilance.  President  Hedley  said  that  the  Interbirough  would 
owe  on  that  date  the  following  obligations,  unescapable  without  bankruptcy: 

Sinking  fund  5%  bonds $1,500,000 

Manhattan  rental  due  .Ian.  1  and  April  1 2,100,000 

Manhattan  47c  bonds ^^3'tSR 

Manhattan  organization  expenses 17,500 

Total  owed  Manhattan  Co..- 82,931,000 

Taxes  due  city:   Last  half,    1920,   $1,100,000:  first  half  1921, 

$1.1.50  000:  last  half  1921.  $1,150,000;  total 3,400.000 

Miscellaneous  supplies  and  coal 1,150.000 

Unrepresented  coupons  on  5%  bonds 85,000 

Total  .   $9,066,000 

It  was  stated  that  there  also  was  about  $1,250,000  in  unliquidated  acci- 
dent claims.  ^  „  . 

(5)  A  letter  from  Mayor  Hylan  to  Corporation  Counsel  O  Rrien  directing 
the  latter  to  take  steps  to  have  the  Transit  Commission  revoke  the  Inter- 
borough's  lease  of  the  sub-vays.  Mayor  Hylan  quoted  provisions  of  the 
contract  requiring  the  Tnterborous:h  to  maintain  safe  and  adequate  facilities 
permitting  the  city  through  the  Commission  to  take  possession  and  operate 
the  railroad  upon"90  days'  notice  to  the  operating  company  to  correct  the 
default.  .  ,     , 

ffi^  Reoorted  that  difficulties  have  develoned  in  connection  with  the  pro- 
posed reidiustment  of  the  Interborough  Company's  lease  of  the  Manhattan 
Klevated  lines  It  was  stated  that  before  the  Manhattan  will  consent 
to  a  reduction  of  the  present  rate  of  7%  on  its  capital  stock,  other  features 
of  the  lease  must  be  modified  ,,       ,      „„         ...... 

For  other  details  see  New  York  daily  papers  March  18-24. — V.  114.  p. 
1172,   1179. 

Jack'^onville  Terminal  Co. — Bo^'ds  Authorized. — 

The  I  -S  C  Commission.  March  15.  authorized  the  company  to  Issue 
not  e'cceedine  $3,100,000  Ref.  &  Ext.  Mtge.  bonds,  consisting  of  .$2,000,000 
of  Series  A  5%  bonds,  to  be  exchanged  for  a  like  amount  of  First  &  Gen. 
Mtge.  bonds,  and  $1,100,000  of  Series  B  6%  bonds,  to  be  sold  at  not  less 
than  95  and  int,.  and  the  proceeds  used  for  capital  purposes. 

The  Atlantic  Coast  Line  RR..  Florida  East  Coast  Ry..  Seaboard  Air 
Line  Rv.  and  Southern  Ry..  are  to  gua  amy  jointly  and  .severally, 
the  principal  and  interest  on  the  bonds.  (It  was  reported  this  week 
that  .1  P.  Mo'-ean  &  Co.  have  purchased  tho  $1,100,000  Series  "B  "  issue.] 
— V.  114.  p.  1179. 

Kansas  City  Mexico  &  Orient  RR. — IFou'rf  Cut  Wages. — 

See  Gulf  &  Ship  I.sland  RR.  above.— V.  114,  p.  947,  79. 

Lake  Erie  &  Western  RR. — Equip.  No'es. — 

The  Director-General  of  RRs  recently  announced  that  ho  had,  with  the 
consent  of  the  President,  confirmed  additional  sales,  at  pir  plus  Int  ,  of 
r  lilro  id  equipment  trust  certificates  now  held  by  the  Government  as  follows: 
To  \lfred  Borden  and  National  City  Co  .  New  York:  Lake  Rric  &  Western 
1923  to  1935.  incl  ,  3561,600.— V    112,  p.  162;  V.  113.  p   2402. 

L°hieh  Valley  Transit  Co. — Seeks  Lease. — 

Application  has  been  made  to  the  Pennsylvania  P.  S.  Commission  by 
the  Easton  'Pransit  Co.  to  lease  all  of  its  property  and  franchises  to  the 
Lehigh  Valley  Transit  Co.  The  lease  Is  for  90  years,  and  stipulates  the 
lessee  must  carrv  out  all  the  obligations  of  the  le-ssor.  The  E:iston  Transit 
Co  is  controlled  by  the  Easton  Consolidated  Electric  Co.  in  turn  con- 
trolled by  the  Lehigh  Company. — V.  113.  p.  1053. 

Louisiana  Ry.  &  Navieation  Co. — Fine  Imvosed. — 

The  Louisiana  P.  S.  Conxmission  has  Lmpased  a  fine  of  $2,000  on  the 
company  for  violation  of  the  terms  of  an  order  issued  by  the  Commission  in 
March  1019  wliicii  required  the  road  to  repair  and  place  in  satisfactory 
condition  its  entire  roadway.  Rt>pre.sentativos  of  the  company  appeared 
before  the  Commission  on  Jan.  26  1921  and  asked  for  an  extension  of  time  to 
comply  with  the  order,  stating  at  the  same  time  that  they  had  made  every 
effort  "to  comply  with  the  order.  The  Comunssion  granted  this  request. 
The  Commission  now  concludes,  however,  that  little  or  nothing  has  been 
done  to  complv  with  that  agreement.  The  present  order  calls  for  a  further 
paynaent  of  $200  for  each  day  hereafter  that  the  road  fails  or  refuses  to  com- 
ply with  the  original  order.  ("Railway  Age",  Mar.  18,  p.  757). — V.  113. 
p.  182. 

Manhattan  Ry. — Objection  to  Valuation,  &c. — 
See  "Current  Events"  this  issue  and  Interborough  Rapid  Transit  Co. 
above.— V.  114.  p.  1179,  7,38. 

Maxton  Alma  &  Southbound  RR. — Loan  Rehn^ed. — 

The  l.-S.-C.  Conmiission  has  denied  a  Government  loan  of  $84,290  on 
the  ground  that  the  prospective  earning  power  of  the  company  and  the 
character  of  tho  securil>-  offered  wore  not  such  as  to  warrant  the  Govern- 
ment In  taking  the  rLsk. 
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Mexican  Rv.  Co.,  Ltd. — Scheme  Apvroved. — Enrmnpn. — 
The  schonio  of  arrnriffcmcnt  (V.  113.  p.  2819)  has  been  approved  by  the 
holders  of  the  fi"'  Porpottial  Debenture  stock,  the  4H%  2d  Debentures, 
and  the  Deferred  Interest  certificates.  Under  the  new  scheme,  of  the 
amount  due  on  the  «'■;,  Debenture  stock.  20%  Is  to  be  paid  in  cash  on  Feb. 
1  1022.  and  the  balance  In  4!^%  Keristered  Stock  "A."  redeemable  by 
Dec.  31  102.T.  Deferred  Interest  certificates  of  the  4\4%  Debentures  are 
to  be  satisfied  bv  the  issue  of  3%  Registered  stock  "B."  to  be  redeemed  bv 
April  1  1928.  Interest  pajTnents  in  cash  on  the  6^^.  and  the  4H%  stoclis 
■will  be  resumed  on  Jan.  1  and  April  1  1922.  respectively.  Until  all  such 
liability  is  discharged  no  share  dividends  can  be  declared. 

Income  Statement  of  the  Mexican  Railway  Co. 

1921.  1920. 

Merican  S  1st  Half         2d  Half         1st  Half 

Operating  receipts ...$6.769.2.56     $7.009.6Q3  

Operating  expenses 5.750.427       5.536.700  


Net  earning.. 
Other  Income. 


/   S1.01S.S29     SI. 472.993 
A       £118.7  8         £202.698 


12.126 


1.534 


£124 


£130.844 
101.121 
694.986 


£204.232 
114.000 
714,709 


109  640 

£124 

804.942 


Total  Income 

Interest.  &c 

Profit  and  loss  deficit 

To  Bu'iTd  \'ev)  Live. — 

Followiner  close  upon  the  recent  announcement  of  a  modification  by  the 
Mexican  Government  of  the  concession  for  the  construction  of  the  I'achuca 
&  TampiCT  RR.  com.es  the  authorized  statement  that  the  Mexican  (Vera 
Cruz)  Railway,  a  British  corporation,  has  purchased  a  controlling  intere;t 
in  the  Pachuca  &  Tampico  from  the  heirs  of  the  late  Richard  Honev  and 
will  finish  buildins  the  line  as  fast  as  the  work  can  be  done.  The  Mexican 
(Vera  Cruz)  U«ilwny  runs  between  the  port  of  Vera  Cruz  and  Mexico  City. 
It  was  one  of  the  first  railroads  to  be  built  in  Mexico. 

The  takin-r  over  of  thi=  project  by  the  strong  British  interests  that  own  the 
Mexican  (^'er^  Cru?)  Railway  is  regarded  as  an  assurance  that  it  will  be 
pushed  to  fulfillment  as  rapidly  as  possible.  It  is  one  of  the  most  Lniportaii' 
transportation  projects  ever  undertaken  in  Mexico  for  the  reason  that  it  will 
give  direct  connection  between  Mexico  City  and  Tamnico,  shortening  the 
rail  distance  between  the  two  points  by  about  200  m.iles.  and  openin?  to 
a^cultural  development  a  h'\z  scope  of  rich  lands.  The  fact  thit  the  road 
will  have  to  mount  from  sea  level  to  an  aUitude  of  more  than  "i.OOT  feet  within 
a  distance  of  39  miles  in  order  to  reach  the  plateau  region  makes  the  engineer- 
ing features  of  the  project  of  unusual  interest.  It  is  explained,  however, 
that  a  feasible  route  for  this  part  of  the  line  has  been  found  and  that  the 
grade  will  not  bee.xcessive.     ("Railway  Age"',  Mar.  18). — V.  113,  p.  2819. 

Missf^uri  K?n«f».s  ^  Texas  By. — Stri'cl-ev  from  List. — 

The  followine  .securities  have  been  stricken  from  the  list  of  the  New 
York  Stock  Exchanze:  Missouri  Kansas  &  Texas  Rv.  1st  &  Ref.  >Tt7e.  4s. 
due  Sept.  1  2004:  Oen.  Mtsre.  4!^s.  due  Jan.  1  1936;  St.  Louis  Division 
1st  Mtee.  Ref.  4s.  due  .April  1  2001:  Missouri.  Kansas  &  Eastern  Ry.  1st 
Mtge.  OS,  due  April  1  1942.— V.  114.  p.  948,  854. 

Missouri  &  North  Arkansas  RR. — Cnvervment  Loan. — 

The  I.-S.  C.  Commission  has  approved  a  Government  loan  of  S3. 500. 001 
to  enable  the  carrier  to  meet  maturins  debt,  proi-idins  that  the  o^^^^ers  and 
the  receiver  of  the  nroperty  comply  with  certain  conditions  in  its  corporate 
reorganization.  The  Commission  by  a  decision  earlier  this  week  provided 
for  a  ereater  revenue  for  the  road  by  Increasing  its  proportionate  joint 
rates  formerly  maintained  with  other  carriers. — V.  114,  p.  1063. 

Missouri  Pp.cific  RR. — Bords  Sold. — Kuhn,  Loeb  & 
Co.  h- vp  so'd  ?,t  98M  and  int.,  to  vield  about  6.10%. 
S18,000,000  l.st  &  Ref.  Mtge.  6%  gold  bonds.  Series  "D," 
due  Feb.  1  1949. 

Interest  payable  F.  &  A.  Entire  series  redeemable  as  a  whole  only,  on 
any  interest  date,  at  10714  and  int.  upon  90  days"  notice.  Denom.  SI. 000 
and  S500  fc*  &  r*K  Principal  and  interest  payable  without  deauction  for 
any  tax  a-sses^ment  or  Governmental  charge  fexccpt  Federal  income  tax), 
which  the  company  or  the  trustee  shall  be  required  to  pay.  or  to  retain  there- 
from, unier  any  present  or  future  law  of  the  U.  8.  of  A.  or  of  any  .Slate, 
county  or  municipality  therein. 

Data  from  Letter  of  President  B.  F.  Bush,  Dated  March  21. 

Purnone. — To  provide  the  neces.sary  funds  for  the  rftlrement  of  the  S13.- 
641,000  1st  &  Ref.  Mtge.  bonds.  Series  •"B,"  which  mature  on  Jan.  1  1923. 
and  to  roimbursf  the  company  for  capital  expenditures. 

Seryritu- — Scnired  by  a  direct  lien  on  all  the  railroad  properties,  inclur'lng 
about  6.694  miles  rlirectly  owned,  valuable  terminal  properties,  depots, 
bridges,  an  I  upon  ail  the  equipment  owned,  subject  to  $127,2.'i2.500  prior 
liens,  for  the  retirement  of  which,  at  or  before  maturity,  1st  &  Ref.  Mtee. 
bonds  are  reserved.  The  prior  liens  ma.v  not  be  Increa.sed:  thty  may  be 
acquired  an  I  deposited  un  Icr  the  1st  &.  Rtf.  Mtge.  without  impairment 
of  lien,  but  unless  and  until  they  have  been  so  deposited  they  may  not  be 
renewed  or  extenled. 

Cpon  completion  of  the  present  financing,  the  1st  &  Ref.  Mtge.  bonds  will 
be  a  first  ll<-n  on  3.354  miles  of  railroad  and  a  refunding  ilcn  on  the  rem:dn- 
Ing  about  3.340  mi'.is.  subjtct  to  prior  liens  th<T(.-on  as  above  stateel.  The 
bond.s  of  this  Issue  outstanling  plu.»  the  amount  of  loans  from  the  U.  .S. 
Oov<-rnm<-nt  "fcurerl  by  such  bonis  are  at  the  rate  of  only  S15.955  per  mile 
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Conxol.  Income  Account  Year  ending  Dec.  31   1921   (Dec.  tentnlire.) 

R  lilway  operatini?  revenues $109,785,950 

Railway  operating  exponsas 91.693,856 


Net  revenue  from  railway  operations S18. 092,094 

Railway  tax  accruals 4,348.577 

Uncollectible  railway  revenues 47,952 


Total  operating  income $13,695,565 

Non-operating  income 5, 832. 811 


Gross  income $19,528,377 

Total  deductions.- 15,991^361 

Net  corporate  income $3 ,537 .016 

— V.  114,  p.  180,  410. 

Nassau  Electric  RR. — Bondholders  Object  to  Valuation.— 

See  "Current  Events"  this  is.sue, — V.  114,  p,  306. 

N'^'W  York  Central  RR. — Cnnsnh'dnh'nn  Bumnrs. — 
Wall  Street  is  full  of  rumors  that  the  New  York  Central  RR.  contemplates 
me'-gi'ig  all  of  its  subsidiary  properties  with  the  parent  company  with  a 
view  to  producing  a  greater  degree  of  efficiency  than  is  possible  th-fMigh  the 
operation  of  these  various  properties  as  individual  units.  It  would  not  b6 
surn-lsing  if  the  reports  possess  merit. 

While  these  reports  have  been  freely  circulated,  it  was  Intimated  by  those 
usually  conversant  with  New  York  Central  affairs  that  the  matter  up  to  the 
present  time  has  not  proceeded  further  than  the  talking  stage.  ("Financial 
America'"  March  21.) — V,  114.  p.  1003. 

New  York  &  Harlem  RR. — Company  Objects  to  Valuation. 

See  "Current  Events"  this  issue. — V.  114,  p.  854,  410. 

New  York  New  Haven  &  Hartford  RR. — Seel-s  Eriension 

The  company  has  petitioned  the  Mass.  Depart,  of  Public  Utilities  for 
an  extension  of  time  durinz  which  it  shall  be  lawful  fo-  it  to  hold  the  securities 
of  the  Rutland  RR..  for  five  years  from  May  8  1922.  On  that  date  the 
authority  given  imder  the  special  Acts  of  1917  for  the  holding  of  the 
securities  expires. 

The  petition  savs:  "Owing  to  the  financial  situation  which  has  prevailed 
eluring  the  past  five  years — there  has  been  no  market  whatever  on  which 
it  has  been  possible  to  dispose  of  the  securities  of  the  Rutland  RR.  owned 
by  the  oetitioner.  without  great  and  unnecessary  sacrifice — and  there 
is  no  sufficient  reason  to  think  the  prospect  of  the  disnosal  of  said  securities 
is  materially  better  now  than  it  was  at  the  passage  of  the  Act."' 

Extension  of  Debentures  Urged  by  Bankers. — Boston  dis- 
patches late  last  week  stated  that  J.  P.  Morgan  had  con- 
ferred with  Boston  bankers  in  the  interest  of  obtaining  a 
100%  deposit  of  the  debentures  under  the  road's  offer  as 
outUned  in  last  week's  "Chronicle,"  p.  1180.  Mr.  Morgan  is 
quoted  as  saying: 

I  am  in  this  city  at  the  solicitation  of  the  New  Haven  to  impress  upon 
those  interested  in  this  great  property  and  in  the  destiny  of  New  England 
itself  the  necessity  of  a  100%  response  to  the  company"s  offer  in  respect 
to  these  bonds. 

This  is  not  a  banking  proposition.  There  is  not  a  dollar  in  it  for  any 
one.  and  the  investor  who  holds  out  his  bonds  and  refuses  to  avail  himself 
of  the  very  liberal  p'ivileges  extended  by  the  road  can  only  claim  the 
doubtful  distinction  of  bringing  about  a  very  chaotic  condition  of  affairs. 
He  has  nothing  else  to  gain. 

Deposits  of  the  debentures  to  date  have  been  very  cncoura.ging,  but 
nothing  short  of  a  100%  response  will  meet  the  necessities  of  the  situation. 
The  bankers  and  others  interested  in  the  road  are  using  their  utmost 
endeavors  to  save  the  property. — V.  114,  p.  1180,  1063. 

New  York  Rys. — Bondholders  Object  to  Valuation. — 

See  'Current  Events"  this  issue. — V.  114.  p.  1063,  1180.  _  .____ 

N.  Y.  &  Rockaway  Beach  Ry. — Stricken  from  List. — 

The  stock  of  the  company  has  been  removexl  from  the  New  York  Stock 
Exchange  ILst. — V.  113,  p.  533.  ^ai:^     'jal 

Norfolk  &  Western  Ry. — Bonds  Authorized. — 

The  l.-S.  C.  Commission.  Mar.  15.  authorizetl  the  company  to  issue 
•$666,000  1st  Consol.  Mtge.  4%  boneis.  by  selling  them  at  not  less  than  90% 
to  reimburse  its  treasury  for  nione.vs  expended  in  the  pa>^nc!nt  of  .$600,000 
1st  Mtge.  5%  bonds  of  the  Columbus  Connecting  &  Terminal  RR.  C^o., 
which  matured  Jan.  I  1922.  No  arrangements  for  the  sale  of  the  bonds  have 
been  made,  but  company  states  that  the  selling  commi.ssion  will  not  exceed 
15-100  of  1%.  On  this  basis  the  cost  will  not  exceexl  4>i%  per  annum. 
-V.  114.  p.  627.  

~  Northern  Ohio  Traction  &  Light  Co. — Calls  Notes. — 

The  company  annoimces  that  it  intends  to  piy  and  reeleem  at  101  and 
Int.,  on  April  17,  all  of  its  outstanding  fi-Ye-ar  7%  Secured  gold  bonds,  due 
June  1  1926.at  the  National  City  Bank  of  New  York.— V.  114,  p.  1180.1064. 

Northern  Pacific  Ry. — Regular  Quarterly  Dindcnd  Cut 
from  IViVo  to  \\i7c- — The  directors  on  March  22  declared  a 
quarttTly  dividend  of  13^%,  payable  May  1  to  holders  of 
record  April  12.  The  company  has  paid  quarterly  di\  idonds 
of  \%%  from  1910  to  Feb.  1922,  inoUisive. 

Chairman  Howard  Elliott  says  in  substance:  "  In  declaring  a  dividend  e.' 
1  H  %  .  the  directors  feel  they  are  best  serving  the  inl<inisi«  of  Ihe^  stock- 
lioiderR  and  are  hoptiful  that  conditions  will  wurrunl  the  resunipllon  of  the 
rate)  eif   I  '^  %    nuartcrly   In   the  future," 

Chairman  Elfiott  Is  rjuole'd  as  saying  that  the  b'isln(>ss  of  the  Northern 
Pacific  had  suffered  niale'rially  in  recent  months  boc^ause  <if  the  slump  in 
mining,  lumber  and  agriculture  in  the  Northwe«t.  In  I  hi.'  first  niontli  of 
1922  the  company  had  a  deficit  eif  8624. 56.i.  and  the  Fcb.-uary  showing  Ls 
expve:ted  to  be  about  the  same,  -  V.  111.  p.  1064.  ^ 

Northwestern  Pennsylvania  "Ry.--  Ixnsc  Appmird. — 

The  Pennsvlvanl.a  P.  H.  CommlKHlon  has  approveel  the  application  of 
the  (Yawford  (bounty  Kvh.  to  le.isu  Its  Htriuit  railway  lines  and  e  lulnment 
Ui  the  NorthweMtern  I'onnMylvanla  Kys.  Co.  In  Moadvlllei  and  Huburbs. 
—  V.  113.  p.  l,'-.74. 

Philadelphia  Co.,  Pittsburgh.     i4«M?i«/  Report. — 

Cnlmilar   J Vof s-                      1921,  1020.  1919.  1918. 

(iniKhejiniliiKM »1 1 ,30S,,'")n5  $16..'")6(i.609  JI3.77I  501  $13,109,067 
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l>«'pr<  iliii  Ion                 ...     1.507.230  2.600,035  623.142  381,113 

Net    etirnl'igx                 .  $3,278,006  $6,668,612  $S,r24.l60  $6,067,637 

Net  enriiN   from  olh    op.  3.'). ,380             

DIvi.   iiiid  lilt    riKvlvtMl  2,183,113  2,'20n.H60  1,868,606  1,430.384 
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\f 


*c. 


$6,603,412 


,167  142 
4<M  (117 


Tiir  u'J'^'uiiiinn:   ito' 'ft   tru'!   '   i  rtlfii  .ite^s. 


Tn'nl  liuinmn 
fn'iTi-'l  fill  ImiiiiIh 
OthiTlnr  cliiirgn) 
Nrw  «ell«  lliii»%,  Ac 
I'ri'ferrKl  dlvldeiidn 
CiKiiiiKiii  dIvldi'iielM      (6% 

llnlanrri.  nurpluji.. del 

Prevleiim  mirpliia. .  .$■ 

AddliloiiH  1(1  iinifUAIoMi    I' 

ToiJil  $. 

Deduel,  fr    profllA  liiMH       r 


Toi/il  p    A  I    iiiirplilii  $1 

Th«<    fnrnKnliig    Inreimti 
Ki|IIIUllil«i    Onn    ( 'ii   ,    The     Mlrflii  ii.v 


Mil 


ST. 191,190 

M    .(I 
■       '<i 

111,1  I'H 
l.(ll.'i,()H6 


$K. 673. 638 

$2  (Ml7  902 

460,111ft 

1,2119  307 

4;<.  lit 


'.M  (0i2  .'i7<1.434  (6i2.6Vii.:'.irl 

i:i6        $204,646     $l,7o:' .'.III 
4H  $I|.670.(H)3     $8.076. 226 


<i2l 


663.174 


.'06  $11,766,140  $11, 231. inn 
'i76  29.461 

^11.776.119  til  '.m^  466 
idivi      I'lllliidelpliln     Co. 
-iiiiiK   <  II,,    MotuinHaheln    NnlurnI 


1288 


THE   CHEONICLE 


[Vol.  114. 


Gas  Co.,  Pittsburgh  &  West  Vu-pinia  Gas  Co.,  The  Philadelphia  Co.  of 
West  Virginia,  and  Philadelphia  Oil  Co.,  with  transactions  between  com- 
panies eliminated. 

Balance  sheet  as  of  Dec.  31  shows  cash,  $10,648,819;  materials  and 
supplies,  $820,294;  unsold  oil  and  gasoline,  $57,532;  current  liabilities, 
$2,430,949;  total  p.  &  1.  surplus,  $13,645,93;. — V.  114.  p.  627. 

Pennsylvania  RR. — Annual  Report. — 

The  stockholders  may  obtain  copies  of  the  annual  report  and  the  necessary 
Wckels  for  admission  to  the  annual  meetins;,  to  be  held  April  1  11,  on  and  after 
April  4.  by  personal  application  at,  or  by  letter  to,  Secretary  Lewis  Neilson's 
office,  Room  269,  Broad  Street  Station,  Phila.,  Pa. — V.  114,  p.  1064. 

Philadelphia  Rapid  Transit  Co. — Exec.  CommUfee,  &c. 

An  official  statement  says:  "'The  present  agreement  with  Mr.  Mitten  has 
been  renewed  with  rompens:itlon  unchanged.  He  was  also  elected  President 
and  Chairman  of  the  board. 

"The  by-laws  remain  unchanged  and  an  executive  committee  of  five 
members  was  elected  by  the  board  with  T.  E.  Mitten  as  Chairman,  the  other 
members  being  W.  C.  Dunbar,  who  is  also  Vice-President  of  finance  and 
accounting;  G.  A.  Richardson,  also  Vice-President  in  charge  of  operation; 
H.  G.  Tulley,  who  represents  Mitten  management  in  Co-Operative  Welfare 
matfers  and  C.  .1.  .Joyce,  counselor. 

"The  other  officers  elected  by  the  Board  were  E.  L.  Austin,  Comptroller; 
G.  W.  Davis,  Treasurer;  F.  B.  Ellis,  Secretary  and  W.  D.  Witt,  Auditor." 
—V.  114,  p.  1181,943. 

Pittsburgh  (Pa.)  Rys. — Receivers  Directed  to  File  Account 
by  April  1 — Settlement  of  Litigation  Approved — Reorganizatioji 
Going  Forward. — The  U.  S.  District  Court  March  16  on  the 
petition  of  the  Philadelphia  Co.,  ordered  the  receivers  to  file 
a  report  on  the  receivership  not  later  than  April  1  next. 
This  is  taken  as  the  first  step  toward  a  reorganization  of  the 
company  in  line  with  the  contract  between  the  City  of 
Pittsburgh  and  the  Philadelphia  Co.  The  Pittsburgh 
"Gazette"  March  17  further  states  in  brief: 

The  Federal  Court  also  approved  the  settlement  by  the  receivers  with 
the  Southern  and  United  Traction  companies  at  more  than  $1,000,000  for 
bond  and  mortgage  interest  payments,  which  had  been  in  litigation  several 
years 

The  settlement,  recommended  by  former  Judge  Henry  G-  Wasson,  as 
Master,  propo.ses  to  pay  the  trustees  of  the  mortgages  held  on  the  lines  of 
the  Southern  Traction  Co  (the  West  End  Lines)  .S700,000  in  interest,  less 
$100,000  already  paid  on  account;  $75,000  to  the  Union  Trust  Co  ,  trustee 
under  these  mortgages,  for  services  and  expenses,  and  to  the  holders  of  the 
bonds  of  the  United  Traction  Co  .  $480,400  as  interest.  The  total  payments 
approved  by  the  Court  are  $1,155,400 

The  Court  subjected  its  approval  of  these  payments  to  the  following 
conditions: 

"That  the  holders  of  the  outstanding  bondsof  the  Southern  Traction  Co. 
and  the  United  Traction  Co  surrender  any  interest  coupons  and  relinquish 
and  forfeit  any  claim  for  interest  thereon  from  the  date  when  coupons  fell 
due  to  the  date  of  payment  thereof 

"That  the  Southern  Traction  Co  properly  cure  the  default  arising  from  the 
non-payment  of  the  interest  coupons  at  the  time  the  same  fell  due,  and 
reinstate  the  Southern  Traction  Co  mortgage  in  full  force  and  effect,  the 
same  as  if  defaults  had  not  taken  place 

"That  the  Philadelphia  Co  and  the  various  creditors  to  whom  payments 
are  directed  to  be  made  by  the  order  of  the  Court  of  Aug.  25  1921  relinquish 
and  forfeit  any  claim  for  any  interest  thereon  " 

This  settlement  disposes  of  an  expressed  intention  on  the  part  of  the 
Southern  Traction  Co  to  foreclose  on  its  mortgages  and  properties,  take  the 
West  End  lines  out  of  the  Pittsburgh  Railways  Co.,  and  operate  them 
Independently. 

No  Appeal  Againat  Contract. — 

Attorney  George  G.  Shaffer  for  the  Allied  Boards  of  Trade,  It  is  stated, 
has  announced  that  no  appeal  will  be  made  to  State  Superior  Court  against 
the  P.  S  Commission's  approval  of  the  contract  between  the  City  of  Pitts- 
burgh And  Philadelphia  Co  for  reorganization  of  the  Pittsburgh  Railways 
The  last  legal  obstacle  to  the  proposed  reorganization  plans  thus  has  been 
wiped  out 

In  answer  to  specific  questions  of  the  Board,  Pres.  Thompson  of  the 
Philadelphia  Co   submitted  the.se  answers: 

"Our  purpose  is  to  provide  for  one  bond  issue  with  two  series  of  new 
company  or  reorganized  Pittsburgli   Railwa.vs,  and  these  issues  will  ulti- 
mately absorb  all  underlying  properties  as  they  mature  from  year  to  year 
and   so   far   as  possible   anticipate    maturities.     Results   will   have   to   be 
accomplished  through  circulars  and  personal  canvass. 

"Through  use  of  Class  B  bond>.'  for  exchange  purposes  we  hope  to  elimin- 
ate the  leases  and  get  ownership  vested  in  new  company.  Negotiations 
have  already  been  started  for  solution  of  this. 

"Ultimately  all  properties  will  be  operated  under  single  franchise  We 
depend  upon  you  (the  city)  to  help  accomplish  this  result." — V.  114,  p 
1064,  855. 

Porto  Rico  Railway  Co.,  Ltd. — 07nits  Dividend. — 

The  quarterly  dividend,  usually  paid  April  1  on  the  outstanding  S3. 000,- 
000  Common  stock,  par  $100,  will  be  omitted  on  that  date.  The  company 
has  .paid  quarterly  dividends  of  1  %  each  from  July  1920  to  Jan.  1922, 
Inclu-sive. — V.  110.  p.  2568. 

Public  Service  Corp.  of  N.  J. — Div.  Increased — Report. — 

The  directors  have  declared  a  quarterly  dividend  of  1  ><J  %  on  the  Common 
stock,  payable  Mar.  31  to  holders  ■  f  record  Mar.  29.  The  company  paid 
1%  quarterly  from  Mar.  1920  to  Di-c.   1921   incl. 

The  directors  also  declared  the  regular  quarterly  dividend  of  2%  on  the 
Preferred  Bt<jck,  payable  Mar.  31   to  holders  of  record  Mar.  21. 

For  annual  report  see  "Financial  Reports"  above. — V,  114,  p.  1181. 

Reading  Co. — Supreme  Court  Indicates  Points  to  Be  Re- 
Argued. — The  Phila.  "News  Bureau"  March  20  says: 

Counsel  for  the  Reading  Co..  who  are  preparing  for  the  reargument 
ordered  by  the  U.  S.  Supreme  Court ,  to  he  held  April  10,  have  been  advi.^ed 
by  the  Clerk  that  In  resjwnse  to  a  request  from  counsel,  tlie  Supremf  Court 
has  Issued  a  supplemental  order  directing  that  special  attention  be  given  in 
the  reargument  to  the  following  ouesMons: 

(1)  Whether  the  disposition  by  the  Reading  Co.  of  the  stock  of  the 
Philadelphia  &  Reading  Coal  (ft  Iron  Co..  contemplated  and  ordered  in  the 
decree  of  the  District  Court,  will  establi»-h  such  entire  independence  between 
the  Reading  Co..  present  and  prf)-;iie(nive.  and  the  Philadelphia  &  Reading 
Coal  &  Iron  Co.  and  the  new  company  to  be  organized  as  is  required  by  the 
opinion  and  judgment  of  this  court. 

(2)  Whether  the  general  mortgage  having  been  executed,  and  the  bonds 
secured  by  It  Issued,  as  a  part  ot  the  proce.ss  ol  forming  the  combination 
held  to  be  unlawful,  there  Is  any  legal  or  practical  difficulty  in  providing  by 
appropriate  modification  nf  the  decree,  for  sale  of  the  Coal  Co,  slock,  owned 
by  the  Reading  C^'o.,  free  from  the  lien  of  that  mortgage  and  from  the  lien 
of  the  contemplated  new  mortgage. 

(3)  Whether  compliance  with  the  decree  will  confer  on  any  one  clas.s  of 
stockholders  of  the  Reading  Co.  any  benefit  to  the  prejudice  of  the  rights 
of  any  other  class  of  stockholders. 

(4)  What  the  basis  Is  upon  which  the  amount  and  character  of  the  pay- 
ments to  be  made  by  the  Coal  Co.  and  by  the  new  company  to  the  Reading 
Co.  was  arrived  at  and  what  the  reasons  are  for  adopting  it. — V.  114,  p.  948. 

Rome  &  Northern  RR, — Would  Abandon  Line. — 
Federal  Judge  Samuel  H.  Sibley  at  Atlanta,  Ga.,  has  ordered  H.  H. 
Shackelton  receiver,  to  apply  to  the  I  -8  C  Commission  for  authority  to 
abandon  operations,  temporarily  or  permanently,  of  the  road  on  account 
of  lack  of  funds  for  operation.  The  road  runs  from  Rome  to  Gore,  18.7 
miles. 

St.  Louis-San  Francisco  Ry. — Rovdn  Authorized. — 

The  Missouri  P.  S  Commission  has  authorized  the  company  to  issue 
$11,453,000  5%  Prior  Lien  bonds  These  bonds,  with  the  exception  of 
$521,000  of  notes  for  equipments,  are  issued  in  lieu  of  four  former  issues  of 
6%  Prior  Lien  bonds,  which  were  not  sold  and  remain  in  the  treasury  of 
the  company.  The  new  securitUw  are  not  to  be  sold  at  less  than  80  or 
pletlged  at  lees  than  70. — V.  114,  p.  1064,  622. 


San  Francisco-Oakland  Term.  Rys. — Operations,  &c. — 

The  gross  operating  revenue  amounted  to  $6,872,597  and  operating 
expenses  were  $4,853,032.     The  final  surplus  of  the  year  was  $49,297. 

Vice-President  W.  R.  Alberger  is  quoted  as  saying  that  the  general  busi- 
ness depression  of  the  year  1921  had  not  materially  changed  the  company's 
condition  and  that  it  was  in  practically  the  same  position  at  the  end  of  that 
year  as  it  was  at  the  close  of  the  year  1020. 

Federal,  State,  county  and  municipal  taxes  for  1921  increased  14.75% 
as  compared  with  1920;  the  increase  was  practically  all  due  to  taxes  paid 
the  State  of  California. — V.  114,  p.  739. 

Savannah  &  Southern  Ry. — Receivership. — 

This  road,  operating  from  Lanier  to  Glenn^^lle,  Ga.,  about  32  miles, 
entered  the  hands  of  a  receiver,  appointed  by  Judge  W.  W  Sheppard,  at 
Savannah,  Ga.,onMarch3      J.  C  Morgan,  Savannah  was  named  receiver. 

Second  Ave.  RR. — Receiver  Objects  to  Valuation. — 
See  "Current  Events"  this  issue. — V.  113,  p.  1054. 

Slate  Belt  Electric  St,  Ry,,Pen  Argyl,  Pa. — Receiver. — 

On  application  of  First  National  Bank,  Bangor,  Pa.,  which  alleges  that 
the  company  has  an  indebtedness  of  $23,000,  the  Northampton  County 
Court  has  appointed  Oscar  J.  Mutchler  receiver.  Joseph  Hambleton,  for 
many  years  President  of  the  company,  has  been  appointed  manager  by 
Receiver  Mutchler. — V.  104,  p.  765. 

Southern  Railway. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $30,000,000 
additional  Devel.  .t  Gen.  Mtge.  Q\4%  bonds,  series  "A,"  making  the  total 
applied  for  $61,333,000  of  Series  "A"  4%  bonds  and  $30,000,000  of  series 
"A"  bonds  bearing  Gi4%  int.  (see  offering  in  V.  114,  p.  307.) — V.  114. 
p.  1181,  1171. 

Southern  Traction  Co.,  Pittsburgh. — Interest,  &o. — 

See  Pittsburgh  Rys.,  above. — V.  114,  p.  307,  199. 

Springfield  fO,)  Washinerton  Ry. — Would  Abandon  Line. 

Application  was  filed  March  6  with  the  Ohio  P.  U.  Commission  by  this 
road,  operating  between  Springfield  and  South  Charleston,  O.,  for  authority 
to  abandon  service  on  the  lino.  The  line  has  been  operating  at  a  loss.  A 
committee  of  citizens  from  South  Charleston  and  Springfield  are  now 
attempting  to  form  a  company  to  take  over  the  line.  ("Electric  Railway 
Journal.") — V.  93,  p.  1601. 

Tennessee  Alabama  &  Georgia  RR. — Sale  Postponed. — 

For  the  sixth  time  the  road  was  offered  for  sale  at  public  outcry  March 
18  and.  as  on  the  former  occasions,  there  were  no  bidders.  Special  Com- 
missioner D.  L,  Grayson  declared  the  sale  adjourned  until  April  1. — V. 
114,  p.  522,  199. 

Third  Ave.  Ry. — Company  Objects  to  Valuation. — 
See  "Current  Events"  this  issue.— V.  114,  p.  948. 

Union  Traction  Co.  of  Indiana. — Annual  Report. — 

Calendar  Years—                  1921.  1920.  1919.  1918. 

Gross  earnings ..$3,710,606  $4,095.7.55  $3,781  ,.5.54  $3,198,821 

Met,  after  taxes $938,664  $931,516  $899,186  $823,424 

Other  income.. 21.281  13.114  17.518  21,627 

Interest,  rentals,  &c 917,674  917,550  898,669  880,048 

Sinking  fund 63,546 

Balance,  surplus $42,271  $30,080  $18^035     def$98,543 

The  Oct.  1  1914  First  Pref.  dividend  was  passed  and  no  dividend  on  this 

stock  has  since  been  paid.     No  dividends  have  been  paid  on  the  2nd  Pref. 

sto''k . 

The  bal.^nce  sheet  as  at  Dec.  31  shows:  Cash.  $?09,118:  materials  and 

supplies,  $347,967:  bills  payable,  $392,500.— V.  113.  p.  732. 

United  Traction  Co.,  PittBhuT^h.— Interest,  &c. — 

See  Pittsburgh  Rys.,  above. — V.  114,  p.  80. 

Western  Maryland  Ry. — Car  Repair  Shops. — 

Following  announcement  that  the  car  repair  work  of  the  Western  Mary- 
land Rv.,  Baltimore,  at  the  shops  in  Baltimore  and  Elkins,  W.  Va.,  had 
been  abandoned  and  placed  on  contract,  and  also  the  announcement  that 
the  railroad's  maintenance  of  way  work  had  been  placed  in  the  hands  of 
Dickson  Construction  &  Repair  Co.,  Youngstown,  O.,  the  company  has 
now  announced  that  the  shops  at  Hagerstown,  Cumberland,  Connellsville 
and  Hanover  have  been  placed  under  the  control  of  the  Youngstown  com- 
pany.    ("Iron  Age,"  March  23.)— V.  113,  p.  2500. 

West  Penn  Trac.  &  Water  Power  Cos.  (Incl.  Sub.  Cos.) 

EarninQn— Calendar  Years—  1921.  1920.  1919. 

Gross  earns.  West  Penn  Rys.  &  subs. $14, 189, 777  $13,607,949  $10,634,611 

Depreciation.. $1,000,000        $802,5.53        8402,553 

Operating  expenses 8,571,542       8,807.927       6,411,208 

Ordin.ary  taxes ---\      673.136(         425,494  357,295 

Federal  taxes  (estimated) .] \         214,468  192.686 

Ke-^  earnings $3,945,100     $3,357,507     $3,270,869 

Miscellaneous  income 566,158  5.50,294  453.200 

.$4,511,257  $3,907,801  $3,724,069 

Interestand  amortization  of  dl.<!Count.x$2,438, 561  $2,1 13.050  $2,009,298 

Divs.  accrued  on  stock  of  snb.  cos...         COS. 188  538,255  527,657 

Dividends  on  Preferred  stock 808.282  483,282  483,282 

Balance,   surplus.. $056,226        $773,213        $703,832 

X  Excluding  interest  charged  to  improvement  account  .and  to  cost  of  coal; 
amounting  to  $227,151  in  1921,  $273,889  in  1920.  $201,389  in  1919.— 
V.  113,  p.  2722.     .____   _ 

Wisconsin  Central  Ry. — Minority  Stockholders'  Com- 
mittee to  Investigate  Where  Earnings  Go. — 

The  committee  named  below,  under  date  of  Mar,  22,  sent  a  circular  to  the 
minority  common  si ocl< holders,  saying  in  brief: 

We  are  large  holders,  or  represent  large  holders,  of  common  stock. 
Much  stock  was  purchased  on  the  as.sumplion  that  the  absorption  of  the 
Wisconsin  Central,  with  its  1,020  miles,  into  the  Canadian  Pacific  System, 
with  its  13,000  miles,  making  of  the  Wiscon.sin  Central  the  only  outlet  into 
Chicago  of  the  great  trans-continental  Canadian  Pacific  System,  would 
resull  in  a  large  increase  in  gro.ss  earnings,  and  a  corresponding  increase  in 
net  revenue  for  the  common  stock.  The  increase  in  gross  earnings  has 
occurred  but  there  has  been  no  corresponding  benefit  to  the  common 
stockholders.  _  ,,    .  . 

The  Minneapolis  St.  Paul  &  Saiilt  Ste.  Mane  (Soo)  Ry.,  controlled  by 
the  Canadi:in  Pacific,  is  the  lessee  of  the  Wisconsin  Central,  and  owns  sub- 
stantially all  of  the  Wisconsin  Central  i)referred  stock,  and  51%  of  the 
common   slock. 

In  view  of  the  r&sults  during  the  13  years  .since  the  Soo  Line  took  over  t.oe 
management  we  feel  that  the  time  has  come  when  the  minority  stockholders 
of  the  Wisconsin  Central  should  ascertain  from  their  own  standpoint, 
whether  in  the  relations  between  the  two  companies,  the  Wisconsin  Central 
is  receiving  the  full  return  to  which  it  is  entitled.  To  ascertain  the  facte 
an  examination  of  the  books  of  the  Wisconsin  Central  by  independent 
expert  accountants  is  necessary  and  for  that  purpose  we  have  formed  our- 
selves into  a  committee. 

The  committee  will  a.sk  no  compensation  for  any  service  it  may  be  able 
to  render  nor  does  it  a.sk  for  the  deposit  of  stock,  that  being  unnecessary, 
but  it  .seeks  25  cents  per  share  now  from  tho.se  who  wi.sh  to  join  the  com- 
mittee with  the  assurance  of  a  further  sum  not  to  exceed  25  cents  per  share 
to  defray  tlie  expenses.  Those  joining  are  requested  to  communicate  with 
W.   J.    XVollman.    120   Broadway. 

A  full  report  of  all  the  findings,  it  is  stated,  will  be  given  to  the  partici- 
pants 1)V  llie  commit  tee. 

MinoriVi  Slocklioldrrs'  Committee. — William  J.  Wollman,  Chairman 
(W.  J.  AVoUman  &  Co.,  N.  Y.).  John  E.  Fritsche  (formerly  of  Chas.  E. 
Lewis  &  Co.,  Minneapolis),  William  Hamm,  St.  Paul,  Harry  E.  Kohn 
(H.  F.  Bachman  &  Co.,  Phila.),  William  P.  Tuttle,  Chicago,  with  W.  A. 
Dibble  Jr.,  Sec,  120  Broadway,  N.  Y.  City. — V.  114,  p.  412. 
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INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — The 
following  tablo  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  earlj'  as  practicable 
after  the  matter  becomes  public. 

Steel   and   Iron   Production,   Prices,   &c. 
IRON  AND  STEEL  \fARKETS.— •Iron   Age."  March  23.  reports: 

(1)  Production  &  Prices. — "The  Improvement  in  the  steel  trade,  both  In 
demand  and  In  rate  of  operation,  has  gone  farther  in  (he  past  week.  The 
situation  as  to  prices  is  stronger,  though  the  1  ..iOc.  basis  on  plates,  structural 
shapes  and  bars,  for  which  more  large  producers  are  holding,  is  not  estab- 
lished thus  far  by  important  transactions.  The  week  has  seen  the  closing 
of  considerable  business  on  which  lower  quotations  were  out. 

!*<  "Reports  of  an  expected  announcement  of  the  1.50c.  price  by  the  Steel 
Corporation  have  not  been  borne  out.  price  announcements  from  that 
source  having  been  out  of  vogtie  for  some  time. 

>*■  "The  percentage  of  active  capacity  for  the  entire  industry  is  evidently 
close  to  60.  Current  production  of  ingots  in  the  Pitt.sburgh,  Youngstown 
and  Wheeling  districts  is  put  at  60  to  65%  of  capacity. 

The  Carnegie  .''teel  Co..  which  has  reached  a  66%  operation,  is  preparing 
to  blow  in  six  additional  bla«t  furnaces  in  the  next  10  days,  bringing  the 
number  up  to  .'^o  out  of  ,50.  The  starting  up  of  the  company's  Farrell.  Pa., 
steel  plant,  which  has  been  shut  down  nearly  a  year,  leaves  only  three  of 
Its  steel  works  idle,  these  being  high  cost  plants. 

"Sentiment  is  divided  as  to  the  ba.sis  and  the  continuance  of  the  present 
Increased  demand  for  steel.  With  almost  no  forward  bu.ving,  the  large 
call  for  quick  delivery  indicates  the  scant  stocks  of  manufacturing  con- 
sumers.  But  conditions  in  dependent  indu.stries  still  present  many  variations. 

"New  con.struction.  railroad  and  automobi'e  activities  figure  more  largely 
In  the  market.  Detroit  motor  c-ar  works  are  busier.  Ford  ren.uirements 
for  April  amount  to  10.000  to  15,000  tons  of  bars,  wire  and  sheets. 

Effective  March  20  an  advance  of  $2  oer  ton  was  made  by  several  Central 
Western  producers  of  sheet  bars  and  billets.  Sheet  mill  operations  have 
Increased  rather  more  rapidly  than  the  supply  of  sheet  bars. 

"At  Chicago  a  situation  has  developed  in  which  some  sellers  of  heavy 
melting  steel  have  paid  higlier  prices,  in  covering  short  sales,  than  were 
paid  by  steel  mills.  The  highest  price  paid  by  a  mill  there  was  S12  75. 
whereas  dealers  have  bought  at  as  high  as  S13  25. 

(2)  ConI  Sinke. — "The  nearne.ss  of  the  coal  strike  has  made  little  impres- 
sion on  the  finished  steel  market.  Reserves  of  bituminous  coal,  at  60.000.- 
000  tons,  are  estimated  at  eight  weeks'  supply  and  output  of  non-union 
mines  has  reached  60%  of  total  requirements  in  recent  weeks. 

(3)  RR.  Orders. — "Tie  plates  figure  largel.v  in  railroad  negotiations. 
Including  2. .300  tons  for  the  Missouri  Pacific,  5.000  tons  for  the  Northern 
Pacific  and  2.000  tons  for  the  Illinois  Central,  the  total  is  fully  12,000  tons. 
Some  343  pas.senger  service  cars  have  been  inquired  for,  of  which  250  are 
for  the  Pennsylvania,  and  50  electric  cars  have  been  bought  by  the  Southern 
Pacific. 

"A  5.000-ton  order  for  16-lb,  rails  for  Japan  will  be  rolled  at  a  western 
Pennsylvania  mill. 

(4)  Fabricated  Steel. — "Fabricated  steel  lettings  of  the  week,  taking  in 
only  the  sizable  bridge  and  building  projects,  exceed  40.000  tons  though 
for  all  of  February,  according  to  the  records  of  the  Bridge  Builders  and 
Structural  Society,  the  total  was  78.700  tons.  March  promises  to  he  the 
largest  month  in  structural  steel  in  over  20  months.  To  the  pending  list 
of  structural  business  was  added  over  20,000  tons,  and  round  lots- of  reinforc- 
ing bars  are  under  inquiry. 

(.5)  Pip  Iron. — "The  pig  iron  market  is  showing  greater  firmness  in  prices. 
This  Is  due  in  part  to  uncertainty  as  to  what  effect  the  expected  strike  of 
coal  miners  will  have  on  prices  of  coke,  and  in  part  to  increased  foundry 
melt.  Buying  in  the  East  and  the  Central  West  has  amounted  to  a  consider- 
able tonnage,  made  up  to  a  large  extent  of  moderate  orders  for  early  delivery. 
Ea.stern  I'ennsylvania  and  Buffalo  furnaces  have  taken  much  of  the  new 
bU8ines.s.  but  furnaces  along  the  lakes  have  also  had  their  full  share. 

(6)  Manganese  Ore. — "The  first  large  contract  for  manganese  ore  from 
the  Caucasu-s  since  the  war  Involves  the  sale  of  .50.000  tons  to  an  Eastern 
producer  of  ferromanganese.     For  52%  ore  the  basis  was  24  He.  per  unit. 

(7)  Merger. — "Early  announcement  is  looked  for  of  an  important  con- 
solidation in  the  machinery  trade  in  which  seven  machine  tool  companies 
will  be  Included  with  other  large  interests." 

U.  S.  Sleet  on  March  24  Operating  at  Least  70%  of  Normal  Capacity  and 
Bookino  65%.  Balance  on  Old  Orders— Judoe  Gary. 

Coal   Production,   Prices,   &c. 
WEEKLY  REVIEW.—   ViaX  Age.  "  New  York,  reports  in  brief: 
(1)   Prices. — "Striking  evidence  of  the  weakened  condition  of  the  market 
is  found  in  the  marked  decline  in  spot  prices  this  week,  ten  of  the  fourietu 
coal-s  entering   into   the   "Coal    Age"    Index   recording  decreases,   with   the 
result  that  the  Index  dropped  five  points  to  173,  the  sharpest  decline  this 
year.      Spof  prices  on  Sfift  coal  are  now  lower  than  at  any  time  since  ttie 
|F'>r  Instance.    Pooihontas  mine  run,   fo.b.   mines,   was 
ago  March  20  at  $1  ti5f".$2  Ot).  against  %>  15  Feb.  20  1022, 
r,,,r,..  rn-,     r. t    Bosion,  at  .$1  l'>rt(--%l  25.  agaiust  SI  95.1 
wfi  n  dropping.  nriHluction  has  gone  up.      Forced 

ids  and   public  utilities  have  taken  the  large 
few  days  before  April  I   the  operators 
can  obtain,  thus  holding  production 

1  now  being  shown  by  consumers  In 
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Crude  Oil  Production  in  United  States.— Diii\y  average  for  week  ended 
March  18,  1,4,52,750  bbls.  gross  daily  (estimate  of  American  Petroleum 
Institute);  Increase  of  23.550  over  previous  week. 

American  Loan  Is  Condition  on  Oil  Concessions. — "Times"  March  20   p,  2 
Oil  Men  Drop  Rati  for  Water  Routes.— R;Uf  increases  force  industries  to 
seek  other  means  of  shipment,  says,  representatives,     "Time.s"  March  20. 

,«?f-'^'I'*^  P''  •S'oc*''  Increased. — End  of  January,  fuel  oil  gained  43%  over 
lf)21,  lubricatlnts  33%,  gasoline  23%;  kerosene  diminished.  "Wall  Street 
Journal     March  22,  p.  1,  2  and  13. 

Mexican  Oil  Pooling  Plan  lieing  Worked  Out.— Mny  include  undeveloped 
acreage  of  five  companies,  viz.:  Standard  Oil  of  N.  J.,  Mexican  Petroleum, 
bi-iclair.  Texas  Co.  and  Atlantic  Refining;  no  one  company  to  control- 
producing  properties  not  included.     "Wall  St,  Jour."  March  22.  p,  1. 

Prices,   Wages  and   Other  Trade  Matters. 

-  ^!^if^?.- — ^^^?  prices  at  wholesale  in  New  York  show  new  record  prices 
for  1922  as  follows:  (1)  New  high  price  for  refined  sugar  on  Mar.  17  5  4 
cts.,  and  for  coffee  on  Mar.  22,  9H  cts,;  (2)  new  low  price  for  pig  iron 
2  X  Philadelphia  Mar.  23,  S21,  and  tin.  Mar,  14,  28.50  cts.,  the  Utter  con- 
trasting with  33.25  cts.  Jan,   12. 

Crude  rubber  sells  for  14H  cts.  a  pound,  a  reduction  of  7  cts.  from  a  price 
around  21  cts.  quoted  at  the  end  of  Jan.     "Wall  St.  J.  "  Mar   20 

Maxwell  Motors  Price  Adcancc. — Increase  of  .SlOO  in  prices  of  Chalmers 
open  models,  effective  April  1;  roadster.  -SI, 295:  5- passenger  touring.  $1,395: 
(-passenger  touring,  S1.495.     '"Phila.  B.  N."  Mar.  20.  p.  1. 

Copper  Price  Weaker. — Certain  producers  show  willingness  to  sell  at  12J^ 
?.*,?;•,,  *'„'''^'®/®^-  P^  domestic  and  others  at  12 J^  cts.  aside  ship  New  York. 
"AVall  St.  Jour.     Mar.  22.  p.  15  &  12  &  2. 

Average  Prices  of  Ginghams  Offered  by  Importers  Are  5c.  pei>  Yard  Under 
Those  for  American  Made. — "Fin.  Ain."  Mar.  23    p.  7. 

Prices  for  Camisoles  Reduced  50  to  60%  Under  Those  for  Last  Srpino. — 
Fin.  Am."  Mar.  23.  p.  '^  ^  /-    -v 


See  editorial  department. 

Reduce     Wages — Strike    Threat. — See 


Worker i  for  10%. 


Marks  Touch  SO. 0029  )<  Mar.  23. 

Lawrence    {Mass.)     Textile    Mills 
"Current  Events"  above. 

Lynn  Shoe  Manufacturers  Insist  on  20%    Wage  Cut 
— "Times"  March  21.  p.  21. 

Strike  by  300  Lowell  Leat  er  Workers  of  American  Hide  &  Leather  Co. 
Against  10%  Wage  Cut. — "Times"  March  22.  p.  2. 

^f'fly  Leading  Plumbing  Contractors  in  Chicago  Accept  Landis  Award 
Effectire  March  11 — All  Union  Rules  Eliminated. — "Eng.  News  Record" 
March  16.  p.  468. 

Open  Rates  Declared  on  Pacific  Lines  to  Orient. — Eight  steamship  companies 
start  what  promises  to  be  fierce  -ivar.   "Post"  March  18.  Sec.  2,  p    2 

N.   Y.  Pressmen   Vote  to  Stay  on  Job.    Though  Not  Entirely  Satisfied. — 
Manton  decision   upheld.     Union   reserves   right    to   protest  certain   pro- 
posals of  publishers.     Hitch  reported.  "Times"  March  22,   p,   2-   "Sun" 
March  20,  p.  4. 

Chicago  Press  Feeders  Take  $3  Arbitration  Cut. — Dean  Hellman  asserts 
nation  s  income  unequal  to  paying  minimum  wage  of  S2,445.  "Times" 
March  24,  p.  9. 

Negotiations  Fail  in  N.  Y.  Building  Tangle. — Employers  refuse  to  make 
wage  agreement  with  the  Trades  Council.  New  meeting  is  called.  "Times" 
March  21,  p.  5. 

250  San  Francisco  Street  Laborers  of  the  United  Laborers  Union  No.  1 
Agree  to  Wage  Reduction  from  S6  to  $5  Per  Day. 

German  Potash  Price  Increase  of  21%  Approved  by  Imperial  Potash  Coun- 
cil.— "Times"  Mar.  22,  p.  9. 

Legal  Matters,  Legislation,  Taxation,  &c. 

Wire    Goods    Exchange    Ends. — Dissolution    by    Court    follows    Federal 
investigation    under    Sherman    Anti-Trust    Law.    as    to    reporting   prices 
production  and  the  selling  terms.  &c.   "Times"'  March  21.  p.  40. 

JV.  Y.  Rent  Laws  Held  Valid  by  U.  S.  Supreme  Court. — "Times"  March 
21,  p.  21. 

U.  S.  Supreme  Court  Holds  that  Income  Held  by  a  Trustee  for  Unborn  or 
Unascertained  Persons  is  Not  Taxable. — "Times'"  March  22.  p.  12. 

U.  S.  Files  Its  Appeal  in  American  Linseed  Case. — "Sun"  March  20.  p.  2. 

NeiB  Jersey  Legislature  Over  Velo  Repeals  Exceess  Crew  Law. — Also  $40,- 
000.000  highway  Ixmds.  &c.   "Times"  March  18.  p.  6. 

Mayor  Ilylan  Orders  Fight  to  Gel  8()-Cent  Gas  for  N.  Y.  City. — Says  Supreme 
Court  decision  against  it  was  based  on  costs  of  1918-19.  "Times"  March 
20,  p.  19. 

Federal  Bonus  Bill  Passed  in  House  by  333  Votes  to  70. — See  "Current 
Events""  and  "Times""  March  24.  p.  1. 

Morris  Canal  Abandonment  Rill  Approved  by  Governor  of  N.  J. — "EnK. 
News  Record""  March  23,  p.  505. 

Hearings  Begun  at  Washington  on  New  Highway  Legislation. — Markham, 
representing  state  highway  officials,  urges  S75.000.000  annually  for  three 
years.   "Eng.  News  Record"  March  23,  p.  503. 

Real  Estate  Brokers'  License  Bill. — Passed  at  .\lbany  by  both  Senate  and 
.\s,sembly  for  cities,  &c..  adjoining  a  city  with  a  population  of  1.000.000 
or  more.   "Times"  March  18.  p.  21. 

Senate  Committee  Republicans  Fix  Duty  at  $1  60  on  Cuban  Raw  Sugar. — 
"Times"  March  22.  p.  12. 

Estate  of  William  Waldorf  Astor  Worth  580.000,000  in  U.  S. — $23,641  262 
in  personal  property,  "Times"  March  23,  p.  23, 

Amalgamated  Leather  Cos.,  Inc. — Annual  Report. — 

Loss  from  operations  for  the  year  ended  Dec.  31  1921  was  $1,363,920 
before  adding  $500,000  reserve  to  reduce  inventories  to  cost  value:  total 
loss.  $1,863,000. 

The  baliince  sheet  as  of  Dec.  31  1021  shows  current  assets  of  $6,060,474, 
which  incliidfs.  with  other  items,  cash  of  $1)11.216,  notes,  account^s  and 
drafts  receivable,  less  reserves,  $027,068.  and  inventories  of  finished 
goods,  work  in  pro<;ess.  raw  materials  and  supplies.  $4,471,086.  Current 
llabilltli*  total  $4. .508. 431.  Includini;  notes  p.i.vablo  of  $3,092,307. 

The  unpaid  balance  of  Federal  Income  and  oice.s.s  proflus  taxes  on  1019 
income  In  rt^pect  to  which  claim  for  abatement  has  been  filed,  amounta 
to  tl7;i.207.— V.  112.  p.  2115. 

American  Connellsville  (Pa.)  Fuel  Co. — Acquisition. — 

It  Is  reiiortfd  that  this  comi)any  has  taken  over  the  Lallflle  plant  of 
Lalli'llf  ('i)ko  <'().  The  conipaiiy  It  Is  said,  will  produce  1 .000  tons  of  coal 
atid  500  tons  of  coke  dally.      U.  M.   I'^ry.  Uiiiontowu.  President. 

American  Gas~Co.,  Philadelphia. — Annual  Report. — 

'/ />'r.  31— •  lO'Jl.  lOJO. 

1,'s,  .suljsldl.-irv  companies $0.7O8.'J36  $S.S*tl  7S8 

,•  i.-ome.  MubNldlar>- comp.inleR $3,818,648  $2,535,469 

MlscellaneouM  Income,  subMidlary  companies 68.616  352.403 

$3.Ss7.2n4     $2,NS7,S73 

$1  .5:!.S..S(14      $i.ioo.Hia 

.•ortlzatlon.  &c 1.232.946  980.311 


Net  Incnmn  as  to  the  Amorlcnn  Oas  Co 

.Sun«lry  Income  Itemn — the  Aniorlcun  Oas  Oo. 


...$1,115,454 
...       490.676 


Tut  il  r<-vi  ri'K 


l>i-f<Tri-d    ih.irKi'H. 


1' 


The  American  Oas  Co . $1,615,130 

$.'\  13.225 

1 1 1 .779 

231.732 

22H..'.60 


$407,718 
4H8.466 

$«0ri.l82 

$.'>3S,6_'0 

1 .'  1 .305 

223.805 


$106,826  $12.3.'^2 

'f  Amerlciin  Ons  Co.  nml  Iih  -tiihinlrlhirv  com- 
f'.i       •I..1II-*     ......It         .1  .1 


■  iMorpi 
III. 


Amorlcnn  I.ltnonfl  Co. — Cum,,,,  t,t    \  ,,,„;, fi,.— 

■'  '   In   Ihn  .Ml  niritlnxt   this 

'^"  ■I'-'ll  '•<  il.  I   .if  lllll<n|i«, 

Inn  IiiviiIvihI  Is 
I  liiiiitiiT  cn«n, 

•    ■.'  *  iri»ili>  itNxiii'lif 

"■"  <r  i>p«rai<Ml  so  as  ui  curtail  prodiic- 

tlor 

Amorican  MarhiriA  Tool   Corporation,      Mmier.— 

A    •lli|in)<li    fr..iii    PI,;' .  I  L.til ,,    M  iri-h    il     «liii«.i    ih.tl    iifflcliils    of    thn 
Mllli'^    K     loiiMi  t'li       <"  I,    l)«|       iiiK'tilno    lii.il    iiiiiiiiificMiri<r«,    mi- 

nouiicra]  Hut  Itin  liNidl'  i<<  tool  lUiiuufuciurliiK  plitnta  of  llio  coiiiilry 
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had  been  merfred  under  the  above  name.  The  companies  golne;  into  the 
consolidation,  its  is  said,  are:  Hilles  &  Jones  Co.,  Wilmington,  Del.;  Betts 
Machine  Co.,  Rochester,  N.  Y.;  Colbum  Machine  Tool  Co.,  Cleveland; 
Newton  Machine  Tool  Works,  Philadelphia;  Modern  Grinder  Mfa.  Co.. 
Erie,  Pa.;  Carlton  Machine  Tool  Co.,  Cincinnati;  Lod^o  &  Shiplev  Machine 
Tool  Co.,  Cincinnati;  and  Dale  Machinery  Co.,  New  York  City. 

American  Pneumatic  Service  Co.—Mail  Tube  Service 
Bill  as  Passed  by  Senate. — 

The  post  office  appropriation  bill  passed  the  Senate  March  20  and  carries 
with  it  provision  for  transmission  of  mail  tlirouph  the  tubes  of  the  c  mpanv 
in  New  York  and  Hrooklyn  at  an  annual  rate  not  to  exceed  $18,500  a  mile 
of  double  line  of  tubes,  includina;  power,  labor  and  all  other  OT)eratin'? 
expenses.  The  company's  mileaso  in  New  York  and  Brooklyn  is  sli;;htlv 
imder  2S  mil-s.  The  appropriation  therefore  calls  for  S51.3.911.  'I'tie 
proposed  contract  with  the  G,.vernment  to  furnish  service  on  this  basi'^ 
runs  for  ten  years. 

The  bill  provides  further  that  either  party  to  the  proposed  contract  may 
apply  to  the  I.-S.  C.  (Commission  at  any  time  after  Oct.  1  1022  and  before 
July  1  1923  for  a  revision  of  the  rate,  but  in  no  case  shall  it  exceed  $19,500 
„  mile. 

The  bill  will  now  be  sent  to  the  House,  where  favorable  action  is  expected 
The  company  e-stimates  that  it  will  bo  able  to  supply  full  service  within 
30  to  60  days.     (Boston  "News  Bureau.") — V.  114,  p.  855. 

American  Telephone  &  Telegraph  Co, — Price  of  Shares 
to  Employees  Increased  to  $110  a  Share — Listing. — 

The  company  on  March  1  last  advanced  the  price  at  which  emplovces 
are  permitted  to  subscribe  to  stork  of  the  company  from  $105  to  $110  a 
share.  The  original  price  at  which  stock  was  offered  to  employees  was 
$100,  later  hpin<r  advanced  to  .$105  (.see  V.  113.  p.  21881. 

The  Philadelphia  Stock  Exchange  on  Mar.  18  listed  $1 ,473,500  additional 
Capital  stock,  issued  S131,]00  in  exchange  for  $135,000  Conv.  4'A% 
bonds  due  1033;  $1,232,500  in  exchange  for  $1,232,500  7-Yoar  (^%  Conv. 
bonds  due  1925.  canceled  and  stricken  from  the  list:  and  $109,900  account 
of  100.000  shares  offi'red  under  employees'  stock  plan  dated  May  1  1921, 
making  the  total  amonnt  "^f  .said  stock  listed  Mar.  18  $559,918,400,  and  re- 
ducing the  amount  of  Conv.  4H%  bonds  listed  to  $10,699,400,  and  the 
amount  of  Conv.  6%  ben  Is  listed  to  $26,114,500. — V.  114,  p.  1183. 

American  Transit  Co. — Detroit-Windsor  Bridge. — 

The  "United  States  Investor"  of  March  11  has  an  article  entitled  "The 
Detroit-Windsor  Brid're."  The  article  doubts  the  substantiality  of  the 
bankers  at  the  back  of  the  enterprise. — V.  113,  p.  2315,  2408. 

American  Water-Works  &  Electric  Co. — Earnings. — 

6  Afos.  to  Yrar  to  Year  to 

Drc.  31  '21  Dec.  31  '21  June  ^0'21 

Co.'spropor'nofn<^tincomeof.sub.cos.    $369,097  $586,463  $3"5.584 

Divs.  on  slocks  of  West  Penn  Cos 187.431  413,786  3^4.863 

Int.  on  bonds,  notes  &  adv.  to  sub.  cos.      275,160  551.151  539.770 

Other  income 148,192  285,362  315,145 

Gross  earnings $979,880     $1,836,762     $1,605,362 

Less  expenses  and  taxes 166,.598  312,.'^04  288,969 

Less  int.  on  C3ll.  trust  20-yr.57o  bonds      400,008  799.968  800.125 

Netincome $413,274        $724,493        ,$516,269 

The  foregoing  income  account  does  not  Include  subsidiary  companies. — 
V.  113,  p.  2082. 

Anaconc'a  Copper  Mining  Co. — Now  on  50%  Capacity. — 

Since  resumption  of  operations  Anaconda  has  put  its  copper  products 
on  a  basis  of  about  11.000,000  pounds  a  month  and  zinc  on  an  8.000.000- 
pound  monthly  basis.  Beyond  this  there  will  be  no  effort  to  increase 
output  until  demand  improves.  This  would  indicate  current  operations  to 
be  slightly  less  than  50%,  with  zinc  production  about  80%  of  no-mal. 

For  zinc  Anaconda  will  depend  on  Butte  &  Superior,  with  which  it 
has  a  new  smelting  contract ,  and  on  one  of  its  own  mines.  The  Kmma  mine 
of  Butte  CopT)er  &  Zinc  Co..  in  which  Anaconda  holds  a  large  interest, 
being  a  high -cost  producer,  will  not  resume  in  the  near  future. 

Quite  apa'-t  from  the  American  Bra.ss  Co.  products  Anaconda  has  built 
up  a  line  of  commoditias  finding  favor  among  consumers.  The  "new 
Anaconda"  has  passed  from  a  purely  mining  and  refining  propo.^ition  to 
the  realm  of  big  mdustrial  enterprise,  self-contained  as  to  raw  material  and 
with  factories  favorably  located  throughout  the  country  to  command  all 
markets  for  the  finished  products. 

Anaconda's  mining  activities  in  South  America  have  been  confined  to 
develoi  ment  work,  construction  having  cea.sed  some  time  ago.  Nor  will 
It  be  resumed  until  such  time  as  the  general  outlook  for  the  metal  shows 
consideiable  improvement. 

Copper  metal,  ready  for  the  market,  was  turned  out  at  the  Great  Falls 
refinery  of  Anaconda  March  16  the  first  time  since  suspension  of  mining 
in  spring  of  1921. 

The  J  J  c  plant  of  the  company  at  Great  Falls  is  operating  at  65%  capacity 
and  is  being  increased  as  rapidly  as  Butte  &  Superior  can  .ship  zinc  con- 
centrates to  it — ("Boston  N.  B."  March  18.  p.  1), — V.  114.  p.  1066. 

iirundel  Corp.,  Ba,ltimore. — Oinits  Common  Div.,  <^-c. — 

The  directors  have  voted  to  omit  the  quarterly  dividend  usually  paid 
Apr.  1  on  the  Common  shares.  The  last  disbursement  was  1  M  % .  made  on 
Jan.  3   1922.     (Compare  V.   113.  p.   2725.) 

Tne  directors,  it  is  stated,  have  made  provision  for  further  reducing  the 
funded  debt  t)y  calling  in  on  Aug.  1  the  remaining  bonds  of  the  Arundel 
Shipbuilding  Co.,  amounting  to  about  $160,000.  and  all  outstanding  bonds 
of  the  Mar>lj.nd  Dredging  &  Contracting  Co..  totaling  about  $68,000. 
The  former  are  callable  at  103  and  Int.  and  the  latter  at  105  and  int. — 
V.  113.  p.  2725. 

Astoria  Mahop-any  Co.,  Inc. — Reorganization — CommHtre 

It  is  understood  that  a  plan  of  reorganization  is  being  prepared  and  may 
be  ready  for  publication  in  the  near  future. 

The  Jan.  1  1922  interest  on  the  $400,000  Astoria  Veneer  Mills  &  Dock 
Co.  1st  >"t30.  Sinking  Fund  6s,  due  1941,  still  remains  unpaid. 

The  f  11  wing  committee  was  formed  some  time  ago  to  protect  the 
holders  ot  the  I'reforred  stock:  Edward  C.  Blum,  V.-Pres.  of  Abraham  & 
Straus;  Beauvcau  Borie.  Jr..  of  W.  H.  Newbold's  Son  &  Co.;  Charles  F. 
Flagg  of  Portland,  Me.;  Buell  Hollister  of  Pyne,  Kendall  &  Hollister, 
and  J.  F.  B.  Mitchell  of  Redmond  &  (3o.,  with  Paul  C.  Beardlsee,  Sec,  and 
Cravath,  Henderson,  Leffingwell  &  de  Gersdorff,  counsel.  The  Farmers' 
Loan  &  Trust  Co..  2'2  William  St.,  New  York,  is  depositary.  For  receiver- 
ship see  V.  114,  p.  310. 

Atlas  Portland  Cement  Co. — Indictments. — 

Si-e  •Current  Events"  in  "Chronicle,"  Mar.  18.  p.  1142. — V.  114,  p.  1183. 

Bala'dala  Consolidated  Copper  Co. — Mtge.   Canceled. — 

A  mortgage  release  involving  $1,000,000  has  been"  recorded  by  the 
company  at  Redding,  Shasta  (-ounty,  Cal.  The  bonds  held  by  the  Windsor 
Trust  Co.,  New  York,  have  been  paid,  re.-uUing  in  the  cancellation  of  the 
mortgage.  The  Balaklala  property  has  been  leased  to  the  U.  S.  Smelling. 
Refining  &  Mining  C'o.,  which  owns  the  Mammoth  mine  and  smeKer,  in 
the  Fame  district.  The  terms  of  the  lease  have  not  been  made  public, 
nor  have  any  definite  plans  been  announced  for  resumption  of  mining  at 
either  the  Balaklala  or  the  Mammoth — (Boston  "Financial  Post"  March 
20).— V.  85.  p.  1404. 

Barnsdall   Corp. — New  Director— Annual  Report. — 
William  Dewey  Ix>ucks  has  been  elected  a  director,  succeeding  Eugene 

W.  StoLson. 

For  annual  report  see  under  "Reports  and  Documents"  and  "Financial 

Reports"  on  other  pagee  of  this  issue  and  also  last  week's  "Chronicle." 

—■v.  114,  p.  1183. 

Bethlehem  Motors  Corporation. — Receiver's  Sale. — 

The  ))liints  and  property  of  the  company  at  Allontown  and  Pottstown,  Pa.. 
will  bo  sold  at  public  auction  April  18-21  by  order  of  the  IJ.  S.  District  Court 
for  tlie  Eastern  District  of  Pennsylvania. — V.  114.  p.  951. 

Bethlehem   Steel  Corp.^ — Annual  Report — Certificates. — 

For  annual  report  see  "Financial  Reports"  above. 

Six  hundriHl  forty-two  ($642,000)  Bethlehem  Steel  Co.  15-Yoar7%  Marine 
Equipment  Trust  Certificates,  duo  Oct.  1  1935.  have  been  called  for  payment 
April  1  at  102 H  and  int.  at  the  Guaranty  Trust  Co.,  140  Broadway,  N. 
Y,  City.— V,  114,  p.  741. 


Birmingham  fAla.)  Steel  Corp.— ff^.^a/e  Ordered. — 

The  recent  sale  of  the  properties  to  the  U.  S.  Shipping  Board  has  been 

.set  aside  by  Rpfereee  m  Bankruptcy  Emmett  O'Neal  on  the  ground  that 

S.u'°t^5^'"^''*"1"''"^-     The  properly  will  be  asain  offered  for  sale  April  17 

The  bid  at  .sale  to  Shipping  Board  was  $7,000  cash  and  assumption  o 

hens  of  about  $123,000  against  the  company. — V.  114,  p.  741. 

Bush  Terminal  Co. — To  Increase  Stork. — 
The  stockholders  will  vote  April  3  on  increasing  the  authorized  common 
stock  from  $,.000,000  to  $10,000,000.     The  pref.  stock    will  remain  un- 
changed.— V.  114,  p.  201. 

Caddo  Central  Oil  &  Refinin?  Corp, — Earnings. — 

12  Mnx.  to  12  Mri^.  to  9  Mos.  to 

^       _         ....                                      Dec.3I'>l  Der.31    20  Dec.  31 '19 

Department  profits.          $908.07?  $2,170,858  $747,.5.')9 

/;rrf«((  — General  &  admm.  expenses-.       289. .533          290,412  128  487 

Adjustments <?e6.455.n38  ..J 


Miscellaneous  income 

Settlement  of  Taylor  suit 


$162.60] 

20.676 

305,195 


$1,880,146 
1,189 


8619,072 
a28,157 


(■lost  of  drilling  dry  holes 

Intei'est,  *:c. 

Organization  expense  written  off. 


$488,472 

17,744 

440  104 

6.974 


Nn'  profits  hefo'-e  providin"  for  aban- 
doned leases,  deprec'n  &  depletion.  J.23.650 

Depletion  .-md  depreciation 564,735 

Sei-  iisiUe  to  pro  viae  for  aOdUdoued  le.ise  I  .i ,  I  ol 


$1,881.63-) 

87.400 

416.010 

4  4.487 


$1,333,648 
460,581 


$647,229 
b,58.997 
104,895 


$483,337 
295,292 


Balance,   surplus ^--.def$.5.';3.246        S373.064         $188,045 

The  balance  sheet  as  of  Dec.  31  shows:  Cash,  $66,937:  \o*:\\  current  assets, 

$926. 16*;  current  liabiUties.  .$529,692;  and  revenue  surplus,  $507.863. — 

V  .  114,  p.  202. 

Camden  CN.  J.)  Iron  Works. — Snh. — 

Samuel  T.   Freeman  &  Co.,  auctioneers.  Philadelphia.  Pa.,  will  sell  at 
absoliile  auction  sale  the  entire  machinery  and  equipment  of  this  company, 
manufacturers  of  hydraulic  machinery,  gas  nrod'tcer,  and  cast  iron  pipe, 
on  April  6  and  7  at  Camden.  N.  J. — V.  105.  1311. 

Car  Lighting  &  Power  Co. — Committee. — 

At  the  request  of  the  holders  of  a  large  amount  of  the  st^ock  the  following 
have  consented  to  serve  as  a  commiMee  for  the  purpo.se  of  investigating  the 
condition  of  the  company.  SrockhoMers  are  urgently  requested  to  com- 
municate immediately  with  the  Secietary  of  (he  committee.  II.  F.  Searle. 
Chairman.  Searle.  Nicholson.  Oakley  &  Lill;  Howard  Wilson,  with  H.  N. 
Whitney  &  Sons;  .\u--tin  Agnew,  Sec,  with  Shippee  &  Raw.son,  111  Broad- 
way, New  York,  and  Chadbourne,  Hunt  &  Jaeckel,  counsel. — V.  Ill, p. 1067 

Chile  Copper  Co. — 2Qth  Quirterly"  Report~for  Three 
Mos.  End.  Dec.  31  1921. — Pres.  D;iniel  Gu^gonhoim  reports: 

During  the  quarter  ended  Dec  31  there  were  treated  375.004  tons  of 
ore,  averaging  1.76%  copper;  in  the  preceding  quarter  ."^79.417  tons, 
averaging  1.67%  copper,  were  treated.  The  recovery  dirin?  this  quarter 
was  93.563%,  compared  with  92.196%  for  the  quarter  ended  Sept.  30  1921. 

Production  for  the  quarter  averaged  3  992.080  lbs.  per  m')nth,  compared 
with  4.0')7.72'>  lbs.  per  month  during  the  third  quarter  of  1921. 

The  cost  of  copper  produced  durin'.?  the  quarter  was  9.111c.  per  lb., 
including  selling  and  delivery  e<peiise.  but  eicludin:;  depreciation  and 
Federal  taxes  and  with  no  credit  for  miscellaneous  income,  compared  with 
1 1.405c  per  pound  for  the  previous  quarter. 

Combined  Earnings  of  Chile  Copper  Co.  and  Chile  Rzplornlion  Co.  [Based  on 
Copper  Actually  Sold  and  Deliverer). 

4th  Q^nr.-l92l-3d  Quar. 

Copper  production  (in  pounds) ll.n76.241     12.023.177 

Copper  sold  (pounds) 21.575.310     17.300.055 

Net  profit  on  copper  delivered $333,537        $429,652 

Miscellaneous  income .  80.988  44,594 

Interest  on  call  loans  and  bank  balances.. 80.679  86,056 


Total  Income 

Depreciation 

Amortized  discount  on  15-yr.  6%  Conv.  bonds. 

Accrued  bond  interest  of  Chile  Copper  Co 

Expenses  of  Chile  Copper  Co 


$501,201 
$801,401 

35.010 
787.500 

12.162 


$530,302 

$789,402 

35.000 

787.500 

8,280 


Balance,  deficit,  both  companies. ...xSl, 131,802     $1,059,880 


xOf  theaboveloss  of  $1,131,862  the  sum  of  $801,404  Is  for  depreciation, 
which  is  a  book  entry  and  is  computed  on  a  time  basis,  regardless  of  produc- 
tion or  sale. 

The  companies  had  at  March  1  $10,435,900  representing  cash  on  hand 
and  marketable  securities. — V.   113,  p.  2725. 

Considine-Martin  Oil  Co. — Capital  Increase. — 

The  stockholders  (Mar.  16)  authorized  an  increase  in  the  capital  stock 
from  $4,000,000.  par  $10.  to  $6,000,000,  par  $10.  The  new  stock,  it  is- 
.said,  will  he  sold  as  needed  to  provide  funds  for  development.  The  new 
stock  will  first  bo  offered  to  present  stockholders. — V.  113.  p.  1892. 

Consolidated  Distributors,  Inc. — Reorganizition  Plan. 

The  reorganization  committee,  representing  creditors  of  every  class,  has 
prepared  and  adopted  a  plan  of  reirgani'.ation  outlined  below.  The  plan 
has  the  approval  of  a  majority  of  the  creditors  of  each  class. 

The  plan  contemplates  the  purchase  of  the  as.sets  by  a  new  corporation 
managed  by  a  board  of  7  directors,  four  of  which  directors  are  to  bo  repre- 
sentatives of  the  merchandise  creditors  until  the  first  preferred  stock  given 
to  them  is  fully  paid  off  and  retired,  and  the  other  three  directors  represent, 
re.spectively,  the  banks,  the  second  preferred  stock  and  the  common  stock. 

Creditors  and  stockholders  desiring  to  participate  in  the  roorganlzatloa 
plan  must  .send  their  claims  and  suoek  certificates  (ereditors  and  scrip 
holders  to  Empire  Trust  Co.,  depo.sitary.  120  Broadway,  N.  Y.  City, 
and  stockholders  to  the  reorganization  committee.  55  Liberty  St.),  not 
Liter  than  April  1  1922. 

Data  from  Report  and  Recommendation  of  Creditors  Committee. 

Receivers'  Report.  Ac. — On  Jan.  18  1922  the  creditors  appointed  the  under- 
signed creditors'  conimittee,  which  includes  representatives  of  the  four 
largest  nierchandise  creditors.  The  receivers  made  a  report  of  their  pro- 
ceedings and  of  the  condition  of  the  affairs  of  the  company.  Their  report 
showed  that  at  the  time  they  were  appointed,  the  books  indicated  that 
assets  exceeded  liabilities;  at  the  time  of  the  report,  the  situation  was 
found  to  be  very  different.  The  receivers  were  confronted  with  the  neces- 
sity of  liquidating  lar.ge  quantities  of  slow-moving  and  obsolete  merchandise; 
thov  discontinued  half  of  the  stores  on  account  of  their  non-paying  character; 
they  found  groat  difficulty  in  collecting  accounts  from  debtors  who  wore 
failing  under  the  press  of  hard  times:  in  addition  to  that,  reductions  in 
market  values  radically  depreciated  the  value  of  the  merchandise  Inventory. 

Ltnftifi7ics.— Liabilities,  roughly  divided  into  five  classes,  amount  to 
$3,321,000.  as  follows: 

(a)  Bank  creditors -- $408,000 

(b)  Merchandise  creditors  (liquldared  claims) 900,000 

(c)  Stockholders  who  loaned  money  to  the  corporation  and  whose 
loans  are  subordinated  to  the  bank  loans;  (for  convenience  these 

will  be  referred  to  as  "loan-creditors") 810.000 

(d)  Holders  of  scrip  dividend 117,000 

(o)   Unliquidated   clauus 1,086,000 

There  are  other  unliquidated  claims  but  only  three  were  considered,  as 
thev  constitute  the  bulk  of  the  class,  viz.:  (I)  trustees  of  Allan  A.  Ryan 
(claim  based  on  stock  purchase).  $750,000:  (2)  Henderson  Tiro  &  Rubber 
(breach  of  contract),  $250,000;  (3)  Jesse  Froehlich  (on  contract  of  employ- 
ment), $.86,000.  _.  ._    ^ 

It  appeared  that  the  bank  creditors  had  a  written  agreement  with  the 
loan-creditors,  made  in  1920,  whereby,  in  case  of  any  liquidation  the  divi- 
dends coming  to  the  loan-creditors  were  assigned  to  the  banks  to  make  good 
any  deficiency  on  the  banks'  claims:  so  that.  In  the  event  of  liquidation,  the 
banks  would  stand  a  fair  chance  of  being  paid  in  full,  while  the  loan-creditors 
would  get  little,  if  anything. 
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The  creditors  wno  have  unliquidated  claims  of  SI. 086. 000.  have  agreed 
to  assign  their  claims  to  a  nominee  of  the  committee,  to  be  used  for  the 
benefit  of  the  assenting  creditors  in  general  and  of  the  new  company. 

Astels  — The  greatest  asset  is  the  leasehold  property  at  55th-56th  Sts.  and 
Broadway :  which  stands  at  S800.000  on  the  books.  The  receivers  have 
been  offered  S27.'j.000  for  this  property,  subject  to  commissions,  &c..  which 
wlU  probably  brint;  it  down  to  .$200,000.  and  it  is  doubtful  if  any  more  could 
be  realized  on  liquidation,  as  the  leases  run  out  in  something  under  four 
years.  However,  if  the  company  could  be  reorganized  and  continued, 
advantage  could  he  taken  of  certain  renewal  privileges  in  the  leases  which 
would  extend  their  terms  21  years,  and  then  the  leasehold  property  might 
well  be  worth  the  book  value. 

Merchandise  is  estimated  at  SROO.OOO.  but  owing  to  its  slow-moving 
character  it  is  not  expected  to  realize  more  than  SloO.OOO. 

The  accounts  receivable,  estimated  at  .'5300.000.  would  in  the  event  of  a 
forced  lifiuidation  be  largely  uncollectible.  It  is  doubtful  if  more  than 
$75  000  would  be  obtained.  The  receivers  had  cash  on  hand  at  the  time  of 
their  report,  which  after  e.rpenses.  &c..  would  prolrably  leave  •SI.dO.O'iO. 
this  amount  would  probably  be  reduced  to  S125.000  by  the  usual  bank- 
ruptcy expenses.  ...,.,  ■„ 

Kon-Assenting  Creditors. — Creditors  who  do  not  ]om  in  the  plan  will 
receive  from  the  trustee  in  bankruptcy  such  dividends  as  he  mav  declare 
out  of  the  net  proceeds  in  his  hands  after  the  sale  of  the  a.ssets  and  deduction 
of  expenses.     These  dividends  will  perhaps  amount  to  I.t  cents  on  the  dollar. 

CredilOTs'  Commillee. ^Ben  Asch.  E.  P.  Chalfant,  F.  L.  Lamson.  J.  I. 
Nevin,  George  C.  Riley,  Chairman. 

Plan   of    Reorganization    Dated   March    10    1922. 

New  Company. — A  new  corporation  shall  be  organized,  to  be  known  as 
Times  Square  Auln  Supply  Co..  Inc..  or  such  name  as  the  committee  mav 
determine,  and  shall  acauire  approximately  such  part  of  the  assets  as  shall 
not  be  otherwise  utilized  or  disposed  of. 

Securities  to  be  Issued  by  Xew  Company  [authorized  amount  determined 
by  Sfcurilies.  &c..  Exchanged.] 

(1)  .^otes .^-4- vear  6'^,  notes  (or  participation  certificates  from  one  of 
the  banks,  acting  as  trustee  for  all  the  banks  and  holding  one  note)  secured 
by  a  Tirst  lien  on  all  the  real  estate  interests  in  the  property  located  on  .5.ith 
to  56th  Sts..  and  the  adjoining  Broadway  property.  New  York,  such  lien 
to  be  effectuated  bv  a  transfer  to  such  trustee  bank  of  all  the  capital  stock  of 
the  Times  Square  Automobile  Co.  and  the  various  deeds  of  trust,  &c.,  relating 
to  title.  .        ,  ^       ^ 

Conditions  Goreming  Note  Issue. — All  eammgs  or  receipts  from  the  above 
property  shall  be  deposited  in  a  separate  account  (known  as  real  estat.e 
account)  from  which  shall  be  paid  all  carrying  charses  and  expenstw  of  main- 
tenance and  administration  of  the  property,  and  the  balance  of  the  enrning^ 
shall  be  applied  first  to  the  payment  of  interest  on  the  notes,  and  after 
payment  of  interest,  any  balance  shall  be  paid  into  a  sinking  fund  for  the 
redemption  of  the  notes. 

The  new  companv  will  pay  any  deficiency,  if  any.  in  Interest  on  the  note-; 
and  will  annuall  v  set  aside  not  exceeding  TS'yt  of  its  net  earnings  from  sources 
other  than  the  above  property  to  make  up  any  deficiency  in  the  sinking 
fund,  it  beine  intended  to  pay  one-fourth  of  the  notes  annually. 

The  new  companv  will  not  pay  any  dividends  until  the  sinking  fund  and 
all  dericiencies  shall  have  first  been  made  good. 

No  leases  in  respect  of  the  above  property  shall  be  made,  except  with  the 
con.sent  of  a  majority  of  the  directors.     Any  nortion  of  the  above  property 
occupied  by  the  new  companv  shall  be  at  the  following  minimum  rate:  present 
56th  Street  store.  $30,000  per  year,  entire  floors  SIO.OOO  per  year.     All 
or  anv  portion  of  the  notes  n\av  be  paid  at  any  time. 

(2)"  ist  Prof.  Stock. —  1st  pref.  (a.&  d.)  7%  cumul.  stock,  par  .?10.  Divi- 
dends payable  semi-annuallv.  Red.  all  or  part  by  lot.  on  thirty  davs' 
notice,  at  $10.70  and  divs.  Sinking  fund  of  509^  of  the  net  earning,  after 
all  interest  charees  and  sinking-fund  pa.vments  on  the  notes  and  all  cumu- 
lative divs.  on  the  1st  and  2nd  pref.  stocks,  shall  be  applied  to  the  retirement 
of  the  1st  Pref.  s-o'-k.      K.^  h  -ih  ■••e  of  the  1st  Pref.  s  o.'k  sh  .11  h  tve  o  i"  vo  c 

(3)  2nd  Pref.  Stock. — 2nd  pref.  (a.  &  d.)  7'^c  stock,  par  SIO.  Dividends 
shall  not  be  cumulative  durine  first  two  years  and  shall  be  cumulative  durins; 
following  two  years  to  the  extent  that  net  earnings  for  the  first  four  years 
shall  exceed  $1,000,000.  and  after  four  years  such  dividends  shall  be  cumu- 
lative. Redeemed  bv  lot  on  30  days' notice,  at  $10.20  and  divs.  After 
retirement  of  1st  pref.  stock  and  fi'Z  notes  a  sinking  fund  of  at  least  SO" 
of  the  net  earnings  shall  be  pro%-ided  to  retire  the  pref.  stock.  Each  share 
of  the  2nd  pref.  stock  shall  be  entitled  to  one  vote. 

(4J  Common  Stock. — The  new  company  shall  have  300.000  shares  of 
common  stock,  no  par  v;, lue.  which  shull  be  entii  led  to  one  vote  per  share. 

Existing  Creditors  Outslnnding Will  Receive — 

and  Stockholders  (iboiil) .      Notes.     lstPref.Slk.2dPf.Slk.Com.Shs 

aBank  creditors $408  000  a$408.000         

bOeneral  creditors 900.000         ...   -     b$585,000 

cLoan    creditors 927.000         C$602. 5.50       

Stockholders 100.48-1  sh-s 190.484        

Mr.  Froehllch  for  acting  as  general  manager  will  receive (x)  150.000 

(a)  Bank  creditors  who  join  in  the  plan  will  receive  100'"r  of  their  claini" 
In  the  4-year  notes  described  above,  (b)  General  creditors  who  Join  In  th'' 
plan  shall  rf'ceive  65*7,  of  their  claims  In  1st  pref.  stock  (^reneral  creditor"- 
d  o  not  Include  loan  creditors  whose  loans  are  subordinated  to  the  bank  I'lans 
•or  holders  of  scrip  dividends.)  (c)  Loan  creditors  whose  loans  are  siib- 
ordlnatfd  to  the  liai.k  leans  and  holders  of  scrip  dividends  will  receive 
65%  "'  I'Ims  In  2d  Pref.  stock. 

X  1 '  n^  of  the  conwnon  stock  are  to  be  set  aside  subject  to  the 

5-year  ■   for  pa.vment  of  part  of  Jes.sc  Profhllchs  compensation  for 

acting  ax  gt-neral  mansKcr.     The  150.000  shares  so  set  aside,  are  to  be  do- 
llvererl  to  Mr   Fro«>  .llrh  at  rate  of  .'10.000  shares  each  successive  year  over  a 


period  of  fl 
four  yeari 

dCllVfTf<l 

■hall  havn  l)«r. 
stock  held  t>y  < 
first.      In  r.-iw  (. 
amount  "hall  !<<■  k'. 
him  .■»ny  portion  nf  - 
the  I)««t  InttTfKtt  of  till 
The  1.V).000  shariw  t.r 
at  the  dl»p<7*»l  of  thrr  iln 
dlvretlon  of  thi>  bfiard 


'1    however,  that  the  installments  for  the  first 

lOf)  shares,  or  any  portion  thiT<-of.  not  alrcadv 

•fl  him  .'IS  soon  as  all  of  the  first  pref.  stock 

■■  renuilning  1.50.000  shiircs  of  common 

licon  sold,  whichever  event  hiiiipen-- 

.-,  .  ^ii.ifi-s  are  so  sold,   then  a  proportl(inat<' 

but  the  directors  may  at  any  tinte  delive-r  to 

T>n*,  of  120  fKX)  shares,  when  they  deem  it  for 

-do. 

k  not  set  aside  as  aforesaid  are  to  be 

;   ..i-  to  be  sold  In  whole  or  In  part  at  the 

Much  stock  shall  not  Ix-  sfild  during  thi-  first  five 


yars  for  le**  than  %]  per  ■h.Tr*'    an'l  If  not  to  "I'lM  during  the  first  five  yciirs 
then  It  shall  b>:  offrn-wl     i  •  ■,  of  1st  and  2nd  |>rcf. 

stock,  for  a  period  of  ihr.  .nd  any  portion  not  no 

taken  by  the  prcfcrri-d  si.  ;  .._iln  In  the  treasury,  at 

the   dlsiwxal    of   the  directors. 

Voting  Tru'l  — All  mumU  shsll  b«  siib)«w^  to  a  votinic  trust  agroemrnt 
whirli'  'o  be  duly  made  and  cnt<"rn<l 

Into    I  ipany  as  the  reoTKanl/atlon 

comi;i,  .-<• 

Rmitgiinlziiliim  t'mnwillrr.  —  H<-n  Aw;h.  K  I'.  <'h.ilfant.  Dcnj,  M.  Knyn. 
V.  I-.  Ijirn.-uin.  J.  I.  Nevln.  fjnorge  (', ,  Rllcy.  Kugrtnn  fnl'ftnver.  with 
WarrPTi  A.  Hchtmrk.  R«?cTetary.  55  MiMTty  Ht.,  N.  Y.  City.  (For  mnml>orM 
of  ■torkholdo's  committee,  see  V.  114.  p.  052.) 

C'"  '  ■'     ntal  Paper  Co.     lUmdy.  Cnlled. — 

Tl:  'K"    I.VVi-ar  67^  (fold  coupon  bonds  dnte'l  Oct.  1  1012  liave 

br-'-n  '  III' 'I  I'.r  iiaymtrnl  Oct.  I  at  pur  and  Int.  at  the  Kmptrtr  Trust  ('o., 
1:^0  Ilroadway.  N.  Y.  City.— V.   110.  p.  152'J. 

Crr~    r-      ■        ♦      "    ''ininjr  Co.    -  S'tw  I'lnnl  O/irrin. 
Til  .yrup  f:irt/>ry  In  North  Kansas  Clly,  .Mi>..  has 

been  i- .     lit.  i>.  l<}r,H. 

<Wm.i  Cramp  Jv.  Sonn  Ship  &,  Eirrim*  Biiilflinor  Co, 


Kly<:    \l 

,T  ,  anri  \'i 


:'  1 .      I  .  .:   :..     '   .  -iinii 

f  '■nBln«"<rr  of  t hit  old  rrimpnny .  as  V  .-i'riii. 
,  .  2nd  V.-I'r.s.  — V.  1  12, p.  2117. 


Cruclblw  Steel  Co.  of  America.  Chnirmnu  on  I'uKHtug 
of  l)ii)idrrnl.  Ill  (M(nri<'4-lioii  with  lli<>  paHMin(f  of  the  dividtTi'l 
on  tho  Coninion  n\fH-\<.  fnoU'd  in  V.  Ill,  p.  lis.')),  (.'liuirrnMii 
Iloraro  H.  WilkiriHon  Htnf''H  in  l»ri«f: 

Th<>  i1lr«wtnr«  flr»-l(lr«l  that  It  wsi  mil   l«i  itin  IntArnut  of  Ih4<  alnrkhoklrr* 

III     ■        '                  ■       ■'  ■'          ,  ....      •;„„,         Tlii'   liitig   pcrllKl 

'.  V  (if  I  111'   l<  rint  li  of  llrill' 

if  '     •■■'.■                                      .1.,  '     <    '',r   tills  an  Uiii 


I  am  of  the  opinion  that  the  long-drawn-out  depression  in  the  steel 
business  is  nearing  the  end  and  that  from  now  on  we  shall  have  a  gradual 
return  to  more  normal  business.  I  believe  it  will  not  bo  long  before  the 
company  will  be  able  to  resume  the  payment  of  the  dividend  on  Us  common 
stock. 

On  March  1  1922  the  company  had  a  .surplus  of  $24,032,121,  which  may 
be  applied  to  the  payment  of  dividends,  but  we  do  not  believe  this  surplus 
should  be  reduced  at  this  time,  except  in  the  payment  of  dividends  on  the 
preferred  stock.  It  will  be  the  policy  of  the  management  to  resume  a 
reasonable  disbursement  for  dividends  on  the  common  stock  as  soon  as  the 
earnings  and   business  conditions  justify  the  same.  -^^aj 

October  and  November  last  were  the  two  low  months  in  number  of  orders 
received  and  also  in  volume  of  production  in  our  mills,  and  we  have  been 
having  a  steay  improvement  in  business  each  month  since  that  time.  The 
Improvement  in  busine-^s  has  been  slow  and  the  increase  in  volume  has 
no  been  sufficient  to  earn  the  dividend  we  have  been  paying  on  the  common 
stock.  ».-r.«l 

The  entire  steel  busine.ss  of  the  country  is  growing  in  volume,  stocks  and 
inventories  are  being  reduced,  and  the  situation  is  undoubtedly  getting 
better.  ■  ■-. 

A  number  of  preferred  stockholders  have  recently  inquired  the  rea.soa 
for  the  prevailing  low  market  price  of  the  preferred  .slock.  The  recent 
decline  in  this  slock  was  cau.--ed  primarily  by  the  di.-posiiion  in  the  open 
market  of  a  large  block  which  had  been  held  by  persons  formerly  connected 
wih  the  management. 

Practically  no  changes  have  taken  place  in  the  common  stockholders  of 
record  since  I  have  been  chairman  of  the  compary.  except  the  changes 
that  show  the  acqui-ilion  of  additional  stock  by  cer'ain  stockholders  and 
the  addi;  ion  of  new  names  to  our  common  stockholders' ILst. — V.  114,  p. 1185. 

Dayton  Po'wer  &  Ligrht  Co. — Earnings,  A-c. — 

Calendar  Years —                    19?1.  19?0.  1919.  1918. 

O'-oss  earnings .84.183.9,54  $3,731,487  S2.93?,868  $2,430,728 

To-.al  income 1,319.076  983.802  1,0^3.498  802,079 

Chirie--,  .Sec 765.003  551.175  660.288  500.163 

'•referred   dividends 217,.->83  '208,8.'!  193,561  179,553 

Common  diridends 122,120  122,120  122,120 

Bilince,  surplus .?214,'381         S10I,6S7        $1I7.5>9        8122,363 

The  bjl  ince  stioet  as  of  Dec.  31  shows  current  assets.  .S817.694;  material 

ind  supplies.  .'?3S1.53?:  accrued  li  ibilities,  $618,700;  total  profit  and  loss 

surplus    .Sl,054,141.— V.  112    p.  2194. 

Detroit  Ertison  Co. — Stack  Sold. — 

Dominick  fc  Dominick  and  Spencer  Tra.sk  &  Co.  announce  that  all  of  the 
stock  of  the  CO.  offered  by  them  for  subscription  last  week  has  been  sold. 

C;ross  Kirnings  for  the  12  months  ended  Feb.  28  1922  amounted  to  S23,- 
780.977.  an  increase  of  5.7rc  over  the  12  months  ended  Feb,  28  1921, 
and  net  after  in t .  charges  was  .S3 ,069 ,654 .  an  increase  of  4 7  % . — V.  1 14.p.  1 185 

niamond  Match  Co. — Annual  Report. — 

Income  account  for  the  year  1921  compares  as  follows: 

1921.               1920.               1919.  1918. 

Met  profits,  all  .sources..  S4. 603 .498     S4.0'26.603     $3,556,.399  $3,873..500 

Deprec,  repairs,  res..  &c     2,672,089       1,429.302          882.883  l,-264.940 

Federal  taxes 260.000          4.50.000           500.000  5.50,000 

Dividends 1,357,208       1.35."  .208       1.35r,'208  1.35r.'208 

S-irrlus $314,201         $"90,093        S816,308        $701,419 

Profit  and  lo.ss  surplus..  $3,370,081  $3,055,881  $2,265,787  $1,449,479 
— V.  113,  p.  2084. 

CR.  I.)  du  Pont  de  Nemours  Fxnri'-t  Co, — 

This  company,  with  headquarters  at  New  York,  and  a  subsidiary  ofE.  I. 
du  Pont  de  Nemours  &  Co..  will  cease  to  function  after  Mar.  31.  The 
export  busine.ss  of  parent  company  will  be  baudlod  through  its  various 
industrial  divisions. —  V.  108,  p.  Ii4. 

Duouesne  Light  Co. — Listing — Earnings. — 
The  New  'N'ork  S'cck  Exchange  has  authcriyrd  lie  liMirg  of  $10,000,000 
15-^  ear  7yi%  <'onv.  Debenture  gold  bords,  due  July  1  19o6  (ice  offering 
In   V.    112.  p.  2195). 

The  incone  account  for  the  year  erded  Pec.  31  1921  shows:  Gross  earn- 
ings, $16,053,347:  operating  expentes  (Ircl.  Federal  taxes  $425,501), 
$10,407. 1:^8:  ret  earnings.  55,646,108.  Net  eariilngs  from  other  opera- 
ions,  $344,486:  o'her  income,  S593.826:  gross  ircome,  $6,584,522.  In- 
come charge-,  $2,493,953;  net  income  for  'he  year,  $1.090„5fi9;  .surplus 
!an.  I  1921,  '52.544.732;  gross  surplus,  $6,6.'!5,.' 01 .  Tidtc  divs.  on  I'ref. 
tock,  $395. .'■)02:  divs.  on  Common  sirck.  $1  549.210.  miMfllar.eous,  $180,- 
128;  surplus.  Dec.  31   1921,  $4,510,459.— V.  114,  p.  1185. 

Elk  Horn  Coal  Corp. — Annual  Report. — 

Calendar  Years —  1921.  1920.  1919.  1918. 

R.irnlngs  (all  sources)...  $2,195,158  $5,'<74.050  $2,829,542  $4,951,921 

Oper.  cxp..  taxes,  &c.--  1,881,025  3, 234. '263  2.05M97  2,930,519 

Depreciation,  &c 287,928  324.000  288,033  ,'508,752 

Net  earnings. $788,185  $1,815,787         $484,313  $1,712,6,50 

Federal  taxes.. $101,302 

Fix'-d  ciiarg.'s 40;, 195  411.033           419,^26  360,703 

Preferred  dividends  (6%)  395.9,52  395,589           .395.576  395.558 

Common  dividends '4^^519.924  (6)719.278 

Balance,  dcf.  or  .sur.  .dof.?776.942  sr$l  .009.1  65  dof$870.912  sur$135.S09 
Profitand  loss,  surplus..  $909,640  $1,686,582  $677,417  $1,548,329 
—V    113,  p.  735. 

Framerican  Industrial  Develop.  Corp. — Further  Data. 

Sec"Ciirrenl  Events"  In 'Chronlilc"  M.inh  IS   p.  1124. — V.  114   p. 1185. 

(H.  H.)  Franklin  Mfp.  Co.— Arw  Plnnl.— 

The  company  announced  March  20  that  It  would  establish  a  i>lant  for 
manufac:  ure  of  a  now-stylc  car  at  Syracuse  and  employ  about  5,000  men.< — 
V.  114.  p.  1068. 

Freeport  Texas  Co. — .\'ew  Bond  Issue  Proposed — Contract 
with    Trills  Co.  for   Suliihur   Properly. — 

The  stockholders  will  vote  April   10  for  Hie  folloning  purposw: 

(1;  To  consider  and  rtt'lly  the  action  of  the  cotn|)iiuy  In  guaran'ooinK  and 
entering  into  a  ccriiiln  coniraci  iHitwccn  the  Krooixiri  Nulpliur  Co.  and  llu- 
Texas  (:o  .  dated   .March   14    1922. 

(2i  To  vo  II  on  (Ti-aiing  an  Ikkup  of  $-1,000,000  7%  10-year  l>ondN,  to  be 
Convertible  Into  capl^iil  sinrk. 

(3)  To  vole  iin  mil  horlzlng  the  Issue  of  addl'  lonni  sici-k.  wl'hout  nomlniil 
or  nnr  value.  In  Niifriclent  nuinln'r  ofKhiires  in  n  ii<'  i|ii<  i-iuivorslon  prlvileKc 
to  IM"  coniuliiiil  In  the  bonilN.  not  to  i-xcimhI  2.50.000  ^lla^«y^. 

It  Is  pri>|i<>Msl  to  offer  the  bonds  to  slockhuldn-H  In  |>niporliuu  to  Iheir 
rospoctlvo  rights. 

'I'hi'  uiiiiuul  n'j)orl ,  Hi^ncd  hy  !*rc>.s.   K.  !'.  Sucnsoii,  Hityn; 

The  KriM-jMirl  .Sulphur  Co,  in  Milulillarv  of  the  Fns'pnrl  Te\i».s  Ci>,i  was 
(irgiiiil/i"!  Ill  Texas,  Ciitnpany  Imi.  rnrrfi-fl  on  Milplnir  iiilnInK  ot>i*rntliins 
at    I  mid   Nirm-    Nii\  ,    1912.   during    wlilrli     Iihk   ilm  i-ninpiiiiy    lias 

mil  >i<il>  t<in»  t.r  »-iili>liur.      On  April   I    1921 ,  In  \  li<»  of  liirge  i.|iic|<n 

of  l.'I.I.OIMoiiM  III  (I  I  III- illiiilnli  I  111  (Iriiiiiiiil     niliillli; 

••(x  Nub- 1 II  IK  III!  ^  III  I  III  ell  s  liiiM-  I  ei'ii  iiiiiiIk  during 

'  III    I  111  lug  niiirkei  rniiill  liiipi    ample  iinrk  n'lntilns  III! 

IiuikI  111  iiio-i  I'tiri'tiiii  r<-i|iilri>nii<ii>)<.  Tin-  imIvImiIiIIIi  y  of  riviiniliiK  oliern- 
ilmiH  Is  niiH  iM'Ing  i-i.tifclilenil .  with  n  vli-w  of  kis<|iltiK  Hut|i|iiir  liiiiiinKi-  iibi>v«« 
Kroiiiid     ■:]■  li  aiiiiiiinl   fur  fill  iiie  mliv. 

Till-''  I  ling  fnr  nil  III  .sir.iiii.ii  KliU-e    ii  •  iiIIim- itnnii' for- 

iiiallnii  ■<  iif   llryiinniiiiii  il        I  <-ii>  r  hii|illiiK»  iif  the  rnni- 

iiiiny  III  lilt,  riilil  .Hit-  iiroxliiiu'i'ly  .'ilMI  nin*.,      A  iml    Wfll  li  noM 

Ix'lng  itrllli«l    rriiin  Mil  ,  f low  of  giis  hits  ii'ivni  ly  Ixhmi  eiiiiiiiiilernti. 

riirr ' -"'iiUliig  |i  ■ 

"  lipiimri"  !■  ir  tlin  c»insl ,  n|iprii>liiin' riy  l.'i  iiiIUm  imrlh- 
'•II'  i"iri,  wliri  iilpliiir  ili'iMii  |i  nii-i  ill>  i-<i\i<ri<<l  by  I  hi- Texas 
I '<(  iiii'l' r  ,1  inliii'rnl  |.  i  i  lii'M  liv  Mii'iii  A  larKi'  iiiiiniiiii  of  iniiiiry  Iism 
Ih<-ii  imim'IuIiiI  hy  i  lie  Ti  j.iu  ( 'o  (ii  pne  |.e<  lug  i  iii<  iilpliiir  iIi<im»  II  ||  (h 
II. II'  I'liTixt.  Ill  till'  ii|iliiliin  it '  !■■    Ill     ..li.i '■'•''  kiiiiMii, 

'I'tii"  Krix-itori  ,Siil|i|Mir  I  .  .     I'fins  ( <<■. 

wlilih      111    fl    |'.-ii..rtil    v»!iv.    1  I      WIM   I'll     tci 

Me    i  'o    . if   ill  1 1,1    i  1,1.'     I  111.     .i.iliiiii  ilie'l'iixim 

'  "  <i    Mniiiiil     iil|iliiir  ile|Hi'  I'  .  mill   1 1  .\  lilxi  lliiil 

'  I"    '      ■  ;  -1     .  -j-4,1..-;  ( 'u,  iiUall  retain  out  uf  iiikIi  li.r  kiiliJ..  .     >,:il.  fli^l.  Ilm 
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cost  of  production  and  sale  of  sulphur  from  the  Hoskins  Mound  sulphur 
deposit;  second,  the  Freeport  Sulphur  Co.  shall  retain  out  of  the  balance 
remaining  an  amount  equal  to  its  initial  capital  expenditures  with  interest, 
accounting  to  the  Texas  Co.  In  respect  to  a  contmgent  royalty  as  agreed 
upon  In  the  contract. 

The  Freeport  Texas  Co.'s  officers  and  directors  feel  that  this  Is  a  most 
advantageous  contract,  and  in  order  to  enable  the  Freeport  Sulphur  Co.  to 
carry  out  and  perform  the  condiUons,  it  was  necessary  that  the  Freeport 
Texas  Co.  guarantee  the  performance  of  said  contract  on  the  part  of  the 
Freeport  Sulphur  Co.  It  will  be  necessary  for  the  Freeport  Texas  Co.  to 
advance  money  to  the  Freeport  Sulphur  Co.  for  development  and  working 
capital.— V.  113,  p.  2508. 

General  Gas  &  Electric  Co. — Plan  for  the  Adjustment  of 
Securities. — 

A  plan  for  the  adjustment  of  the  secxiritles  of  the  company  has  been  sub- 
mitted to  the  stockholders.  The  plan  provides  for  the  formation  of  a  new 
company  in  Maine,  to  be  known  as  General  Gas  &  Electric  Corp.,  to  take 
over  the  assets  of  the  i)resent  company  and  (.«  issue  and  exchanse  securities 
of  the  new  company  for  the  pre-sent  securities.  The  present  stockholders 
will  be  offered  stock  in  the  new  company,  share  for  share. 

The  object  of  this  plan  is  to  provide  for  the  gradual  payment  of  the 
bonded  debt  of  the  company,  the  pa.vment  of  dividends  on  its  cumulative 
preferred  stock  and  the  creation  of  a  marketable  security  to  provide  for  the 
future  expansion  of  the  company's  business,  which  in  turn  should  permit 
the  payment  of  additional  dividends. 

Data  from  Letter  of  President  W.  S.  Barstow,  March  14  1922. 

Present  Company. — Incorp,  in  1912.  Paid  regular  divs.  on  the  Cumul. 
Pref,  Stock  up  to  April  1  1017,  when  dividends  were  suspended  to  protect 
the  principal  of  the  stockholders  and  preserve  the  integrity  of  subsidiary 
companies.  Receipts  of  the  comiiany  at  present  are  sufficient  to  leave  a 
balance  for  the  stockholders,  b'lt  the  directors  propose  to  protect  the 
Interest  of  the  stockholders  in  every  way  possible  through  this  plan. 

Debts. — Outstanding  bimded  deb's:  S4.50.000,  due  1925;  $4,120,200,  due 
1929;  $1,076,000.  due  19:^2;  and  .?S16,l2.'i,  due  19.34, 

Advantages  to  Stockholders  under  Plan. — (1)  Providing  a  definite  plan  for 
the  extension  of  bonded  debt  and  Us  gradual  payment  increases  the  actual 
value  of  the  stock.     With  such  a  plan  no  refunding  will  be  required. 

(2)  The  payment  of  one-half  of  the  accumulated  dividends  over  an  ex- 
tended period,  accomplished  by  raising  the  dividend  rate  from  $7  p.  a.  to 
$8  p.  a.  per  share,  on  stock  offered  in  exchange  for  one-half  of  the  present 
Cumul,  Pref.  stock. 

(3)  The  creation  of  non-par  stock  will  enable  company  to  extend  its  opera- 
tions, and  thereby  increase  its  earnings. 

Plan  for  the  Adjustment  of  Securities.   Dated   March   14  1922. 

Nevy  Company. — A  now  corporation  shall  be  formed  in  Maine,  known  as 
General  Gas  A  Electric  Corp.,  and  will  acquire  all  of  the  assets  of  the  present 
company. 

Collateral  Trust  Bonds. — The  new  corporation  shall  create  an  Issue  of 
$2,510,000  collateral  trust  bonds,  containing  sinking  fund  provisions  which 
will  retire  the  total  amount  of  any  such  bonds  outstanding  at  their  ma- 
turity, and  will  exchange  such  bonds,  from  time  to  time,  for  the  present 
outstanding  bonds,  except  income  bonds,  and  will  assume  ail  the  outstanding 
obligations. 

Exchange  of  Income  Ponds  and  Storks. — The  plan  provides  for  the  exchange 
of  the  present  income  bonds  for  the  non-par  cumulative  preferred  stock,  and 
for  the  exchange  of  the  present  cumul.itive  preferred  stock,  convertible  pref. 
stock  and  common  stock,  share  for  share,  for  similar  classes  of  no  par  value 

Present  Outstanding  Bonds  and  Capitalization  of  Company. 

lO-Vear  5"%"G6ld  Bonds,  due  .Jan.  1  1925 $4.50,000 

10- Year  6%  Secured  Gold  Bonds  due  Sept.  1  1929 4.120.200 

First  Lien  5%  Convertible  Gold  Bonds,  due  July  1  1932 1.076.000 

15-Year  7%  Income  Bonds,  due  Oct,  I   1934 810.125 

7%  Cumulative  Preferred  stock  (authorized.  .«7. 000. 000) 2.500.000 

Convertible  Preferred  .Stock  (authorizod.  $10,000,000) 4,025.900 

Common  Stock  (authorized,  $10,000.000) 4,515,400 

Will  Receine — 

Exlsffng  Out-      Coll.Tr.lt  y/'referred  Slock zf'ref.  Sik.    aCommon 

Securities —      ttandtriQ.     Series  A.     Series  A.      Series  B.     6%  Conv.        Slock. 
10-year  53,  1925..  S460, 000    $450,000 

Each  $1,000...  100% 

10  year  6s,  1929.. 4, 120, 200x2,060, 100 
1st  Lien  5s,  1932.1,076.000  — 
15-yr.7%  Ine.bds.    816,125 

Each  $1,000... 
7%  cum.  pf.  8tk.. 2, 500.000 

Each  $100 

Conv.  Pref.  stock.4,025,900 

Each  $100 

C!ommon  stock 4,515,400       45,154  sh. 

Each  $100 1  share 


No  provision  at  this  time  for  exchange- 

8,l6Hi  .sh 

10  shares 

12,500  sh.   12,500  sh 

H  share      H  share 

40,259  sh.     ... 

1  share 


X  The  plan  provides  for  the  present  of  the  exchange  of  $2,060,100  of  the 
new  Coll.  Trust  7s  for  a  like  amount  of  10-year  6%  secured  gold  bonds. 

y  Authorized,  200,000  shares,  no  par  value,  divided  into  187,500  shares 
Class  A  8%,  and  12,500  shares  Ola.ss  B  7%.  In  a<i(iition  to  the  amount  in 
this  table,  166, 838 "Si  shares  of  Ola.ss  A  may  be  is.sued,  from  time  to  time, 
for  the  e.cquisition  of  additional  property  and  for  other  corporate  purpo.ses, 
as  determined  by  the  directors, 

z  Authorized,  100.000  shares,  no  par  value,  entitled  to  non-cumulative 
dividends  at  the  rate  of  $6  per  share  per  annum.  In  addition  to  the  40,259 
shares  above,  59.741  shares  may  be  Issued  from  time  to  time  for  the  acqui- 
sition of  additional   property  and   for  other  corporate   purpo.ses. 

a  Authorized,  100,000  shares  no  par  value.  In  addition  lo  the  45,154 
shares  above,  54,840  sh,ires  may  be  issued  from  time  to  time  for  the  acqui- 
sition of  additional  property  and  for  other  corporate  purposes. 

Income  Account  for  Calendar  Years. 

Revenue—  1921.  1920.  1919.  1918. 

Dividends  on  stock  owned $500,376     $447, .536     $168,800  $79,125 

Bond   interest 09,753         77,053         91,228         92,9r5 

Other  interest -.      15,162         13,005         43,5.58         49.367 


Totallncome $591,292 

Expenses  and  taxes 21,174 

Net  earnings $570,118 

Other  income 


$53  7,. 594 
25,914 

$511,680 


$303, 
18. 


)8G 
"05 


Gross  income $570.1 18 

Deduct — Bond    interest $383,246 

Other  interest 13,795 

Amort'n  of  debt,  disc.  &  exp..       4,371 


$511,680 

$377,001 

17,316 

5.469 


$284,881 
2,630 


$221,467 
12.932 

$208,535 
5,410 


$287,511  .$213,945 

$179,748  $128.2.50 

61.627  56.670 

3,235  3,110 


.$168,704     $111,294       $42,900       $25,914 


Balance,  surplus 

—V,  112,  p.  1149. 

General  American  Tank  Car  Corp. — Pref.  Stock  Sold. — 
Chas.  D.  Barney  &  Co.  and  Brown  Brothers  &  Co.  have 
sold  at  973^,  to  .vield  about  7.20%,  $2,500,000  7%  Cumul. 
Pref.  (a.  &  d.)  stock  (see  adverti.'^ing  pages). 

Dividends  payable  Q.-J.  Redeemable,  all  or  part,  or  for  sinking  fund,  at 
110  and  divs,  on  any  div.  dale  on  30  days'  notice. 

Capitalization —  Authorized.  Outstanding. 

7%  Cumulative  Preferred  stock  (par  $100) $10,000,000     $7,371,700 

Common  stock  (no  par  value) 400.000shs,     252,872  sh 

Car  equipment  notes  (Dec.  31  1921) 11.855.000        

Data   from    Letter   of   President    Max    Epstein,   Chicago,    March    17, 

Business. — Company  (Including  sul)sldlarie-<)  is  engaged  in  the  construc- 
tion and  operation  of  tank  cars  under  lea,-^e;  the  consiiuci  Ion  and  sale  of 
railroad  freight  equipment  of  all  kinds,  and  the  rebuilding  and  repair  of 
miscellaneous  equipment.  The  company  derives  a  large  revenue  from  the 
leasing  of  cars,  a  majorit  y  of  the  leases  being  for  long-term  periods,  at  fixetl 
rentals,  to  responsible  lessees.  Company  was  the  pioneer  In  the  business 
of  leasing  cars  to  shippers  of  liquid  commodiiies,  and  to-day  is  the  largest 
manufacturer  of  tank  cars  in  the  world.  Beginning  with  27  lank  cars  In 
1902,  company  has  grown  until  to-day  it  operates  and  lea.-.es  over  10.000 
tank  cars  to  various  shippers.  Plants  located  at  East  Chicago,  Ind.- 
Warren,  Ohio,  and  Sand  Springs,  Okla. 


Earnings  Cat.  Years —  1921. 

Net  earns,  bef.  Fed.  taxes.$2,202,404 
Federal  taxes 300.000 


1920.  1919.  1918. 
$2,213,804     $3,5.58.886     $2,492,541 
480,000       1,263,331       1,283,909 

Net  profit  aft   all  chgesx$  1.962. 404     $1,733,804     $2,295,555     $1,208,632 
Preferred  stock  dividends      354.373  352,926  315,000  262;041 

X  For  1921  net  earnings,  after  providing  for  all  charges,  including  Inven- 
tory adjustments  and  setting  aside  a  reserve  for  Federal  taxes  and  con- 
tmgencies, 

P)/f/>ose,-— Additional  capital  to  enable  company  to  take  care  of  a  growinK 
volume  of  busmess, — V,  114,  p.  1186.  =•  » 


Great  Western  Power  Co,  (California). — Bonds. — 


other  additions  and  betterments;  $271,500  to  pay  notes  for  material  and 
equipment  and  $143,711  to  pay  in  part  the  cost  of  the  con.structlon  of  a 
new  high-tens  On  substation  in  Contra  Costa  County,  the  total  estimated 
cost  of  which  Is  $880.562.— V.  114.  p.  952.  coi,iuk.«« 

Guantanamo  Sugar  Co. — Listing  — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  300  000 
shares  (aulh.  375.000  shares)  Common  stock,  no  par  value  on  official  no- 
'  jj  ?  i^j'uance  in  exchange  for  a  like  number  of  shares,  with  authority  to 
add  75.000  shares  of  Common  stock  on  offu-ial  noi  Ice  of  issuance  in  exchange 
for  outstanding  full-paid  ^ub^cripllon  receipts  therefor,  and  $1,500  000  8% 
Cumul.  Pref  stock,  par  $100.  on  official  noiice  of  Issuance  in  exchange  for 
outstanding  full  paid  subscription  receipts  therefor, — V.  114,  p,  311,  1068. 

Gulf  Oil  Corporation. — Earnings  (Incl.  Sub.  Cos.).—- 

Results —                                1921.  1920. 

Ciilendrir  Years —                     $  $ 

Oro.-;s  earnings. 128.232,402  159.575,089 

Total  income  (after  other 

incotiie)..    45.889,579  51.431.613     35,301,328     36,124,992 

Depletion,   depreciation, 

interest,  taxes,  &c... '36, 820, 792  22,888.4.56     23,840.475     23.,542.395 

Net  earnings 

Dividends  (6%  p.  a.) 


1919. 

$ 

97,431.516 


1918. 

$ 

85.904,306 


9.068.787 
2,167,926 


28  ,513.157 
2,142.306 


11.400.8.54 
2,104.513 


12,582,597 
2,082,104 


Balance,  surplus 


6,900,861     26,400,851       9,356.340     10,500,493 

•Includes  Inventory  adjustments  of  $11,545,765. — V.  114,  p.  633. 

Gulf  States  Steel  Co. — Listings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $1,000,000 
7%  Cumul.  1st  Pref.  stock,  par  $100;  $1,067,800  6%  Non-Cumul.  2d  Pref. 
stock,  par  $100,  and  $277  750  Common  sto<-k,  par  $100,  wllh  furiher  au- 
thority to  add  $1,000,000  Common  stock  on  olTUIal  noiice  of  issuance  In 
exchange  for  outstanding  2d  Pref.  stock,  making  I  he  total  amounts  applied 
for  $3,000,000  7%  Cumul.  1st  Pref.  sK.ck.  $1,067,000  6%  Non-Cumul. 
2d  Pref,  stock,  and  $12,500,000  Cortimon  stock.— V.  114,  p.  1068. 

Harbison-Walker  Refractories  Co. — To  Decrease  Pref. — 

-oT'l^A'''rr]5^"''^''''''  "'"  v"'^  ^''''y  '•''  ""  decreasing  the  capital  stock  from 
$36,600,000  lo  $;;0,000.000,  I  he  decrease  lo  be  made  t.v  retirement  and  can- 
cellation of  $6, f)00,000of  IVeferied  stocU  now  in  the  treasury  of  the  company. 
— V.  114.  p.  952. 

Hartford  Automotive  Parts  Co. — Sale  Ordered. — 

Federal  Judge  Edwin  S.  Thomas  ha.s  ordered  the  sale  of  the  propei^y  at 
public  auction  on  May  3  ai  the  upset  price  of  $325,000,  not  including  a 
mortgage  of  $75,000,  which  brings  the  price  up  lo  $400,000.  The  order 
for  the  sale  followed  the  failure  of  the  stockholders  and  the  creditors  to  come 
to  terms  on  plans  for  a  reorganization. — V.  1 13.  p,  2825. 

Hayes  Wheel  Co.,  Jackson,  Mich. — Earnings,  &c. — 

Calendar  Years —                  19-'l.               1920.  1919  1918 

Net  .sales... $H  535. .531  $20,382,922  $14,686,383  $7,6.55,249 

Net  profit Not  .staled.           874.746  1.605. OU  504. .502 

Federal  taxes Not  stated           250,000  714  377  343  062 


Net,  after  taxes $502,708 

Res.  for  lo.ss  on  material.  

Dividends 195.998 


$624,746 
2111.1100 
163  .332 


$891,564        $251,440 


125,999 


90,000 


Bnlance,  .surplus .$306,710         $221.-114         $765,565         $161,440 

The  indebtedness  of  the  company  has  been  reduced  during  the  vear  by 

$2,325,730.   brought  about  mainly  through  a  reduction  in  invenibries  of 

approxim.itely  $2,000,000. 

The  balance  sheet  as  of  Dec.   31    shows:  Cash,   $352,544:  Inventories, 

$1,490,317;  accounts  payable,  accrued    Federal  and   local   taxes,   pavroUj, 

&c.,  $393,782;  total  profit  and  loss  surplus,  $2,127.465. — V.  112.  p.  937. 

Hollin?8r  Consolidated  Gold  Mines,  Ltd. — Enrns. — 

The  net  profits  for  the  year,  after  deducting  general,  mining  and  milling 
char^res,  amounted  to  .15. 091 .660.  of  which  ?42P,890  has  been  appropriated 
for  Dominion,  I'rovinciiil  .-ind  municiji.Tl  taxes,  $634,843  for  depreciation. 
&c,,  and  $3  ',08.000  for  thirteen  dividends  of  1%;  wtiich  leaves  $828,927  U 
be  added  to  surplus. — V,  114,  p.  95a. 

Humphreys  Oil  Co. — Merger,  rf-c. — 

See  Pure  Oil  c;o.  below. — V.   114.  p.  527. 

Humphreys  Pure  Oil  Pipe  Line  Co. — Status,  &c. — 

See  Pure  Oil  Co.  below. — V.  114.  p.  953. 

Humphreys  Pure  Oil  Refineries  Corp. — Status,  &e. 

See  Pure  Oil  Co.  below. 

Illinois   Pipe   Line   Co. — Annual  Report. — 

Caleiirlnr  Years —  1921.  1920.. 

Net   profits  afUT  depreciation $5,286,362     $6.3-^4  (192 

Dividends  pnid. (1 6% )3, 200,000 (18)3(>00. 000 

Reserve  for  Federal  taxes 886,499  906.722 


Balance,  surplus.. $1,199,863     $1,817,370 


Balance  Sheet  December  31, 


1921. 
Assets —  $ 

Pipeline  property. 21 ,007.081 
Casli  A-  ucc'ts  rec. .  2.0i'.:i.!)S9 
Mnleri!il\-  siippllea  00."i.OI5 
Other  Investments.     4.50.000 


1920. 
$ 

20.164.89.'? 

1.210.021; 

527.704 

2.289.000 


1921.  1920. 

LinltUities —  $  $ 

ClftpltiU  Slock 820,000.000  20.000.000 

\rioiiiii,s  (m.vsble.  122.476  167,744 
Federal  lax llabll..  8S6.409  906,723 
Surplus 4,318.010     3,118.147 


Total 25.326.985  24,192,613        Total 25.326,985  24,192,613 


a  Book  value  of  the  stock  on  Dec,  31  1920was$121  59  per  share. — V.  112 
p.  2196. 

Indiahoma  Refininp  Co. — ynfrs  Called. — 

All  of  the  outstanding  10-Year  8*^  Sinking  Fund  Coupon  Gold  notet 
dated  Apr.  1  1921  have  heeti  called  for  payment  Apr.  1  at  101  and  int.  at 
the  Bank  of  America,  44  Wall  .St..  N,  Y,  City. — V.  114,  p.  1068. 

(Robert  H.)  Ingersoll  &  Bro. — Credi'nrs'  Meeting. — 
F,.  II,  Chllds,  trustee  In  bankruptcy,  has  announced  that  the  meeting  of 
creditors  to  pass  upon  the  que-.tlon  of  whether  i  he  sale  to  the  Waterbury 
Clock  Co.  should  be  confirmed,  has  been  adjourned  to  March  29. — V.  114. 
p.  1186.  lOliS. 

Inland  Marine  Corp. — Bonds  Offered. — 

Stone,  Seymour  >^  Co.,  .SjTacuse.  N.  Y..  are  offering  at  95  and  Int.,  to  yield 
over  7H%.  $500,000  1st  M.  7  7c  Ooll.  Trust  gold  bouds.    A  circular  shows: 

Dated  .Ian.  1  1922.  Due  .Ian.  1  1937,  noii-c^illahlo.  Inl .  pavable  J.  &  J. 
at  Mercantile  Trust  Co  ,  N.  Y.,  trustee.  Denom.  $1,000,  $.500  and  $100 
(c).  Free  of  all  normal  Federal  and  State  taxes  which  company  may  be 
permitted  to  pay. 
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Cnpitdlizntion  after  Thix  Financing —  Aullwrizcd.  Oiitslandhio 

ShippiM-s'  NaviKatlonCo.  ti'.c,  Serial  Notes 5150.000        $120,000 

Vii-st  MorlKapoT'Jo  bonds SOO.OOO  oOO.OOO 

S%  Pri'lerrcd  stock - 1,000.000  299,400 

Coiuinoii  slock  (no  par  value) x  50,000  sh.      12,999  -sh. 

X  25.000  shares  reserved  for  conversion  of  Preferred  stock. 

Corporation. — Organized  in  April  1920  and  acquired  the  Long  Island 
Barge  ("<>..  together  with  the  business,  assets  and  operating  organization 
of  the  Shippers  Navigation  Co.  The  Lake  Chaniplaiu  Transportation  Co.. 
at  Whiteliall.  >f.  Y.  (generally  known  as  "The  Line")  has  been  engaged 
in  the  towing  and  transportation  buslne.ss  through  its  predece.'^sors  since 
1816.  The  consolidated  companies  are  engaged  in  a  general  towing  bu-^i- 
ncss  on  Lake  Champlain  and  the  Chaniplain  Canal  and  the  tran.'-portaTion 
of  bulk  cargoes  over  all  the  waters  of  the  New  York  State  Barge  Canal 
between  Quebec,  Montreal.  Ottawa  and  St.  Lawrence  River  points  on  the 
north  to  New  York  and  points  on  Long  Island  Sound:  and  from  New  York 
to  Buffalo  and  points  on  the  Oswego.  Cajnjga  Lake  and  Seneca  Lake 
branches,  which  operation  also  includes  winter  operation  in  New  York 
Harbor  and  adjacent  waters. 

Purpose. — To  acquire  additional  equipment,  to  expand  the  present  boat- 
building properties  of  the  Lake  Champlain  Transportation  Co.,  to  provide 
working  capital  for  enlarged  operations  of  the  consolidated  fleets,  and  for 
the  construction  of  new  lx)ats. 

Security. — A  first  lien  on  all  the  outstanding  stock  of  Shippers'  Naviga- 
tion Co.  and  over  82%  of  the  outstanding  stock  of  the  Lake  Champlain 
Transportation  Co.     Further  seciu-ed  by  a  first  mortgage  on  11  barges. 

Convertible . — Convertible  par  for  par  into  8%  Convertible  Preferred  stock. 
in  tiu-n  convertible  into  the  Common  stock  at  .?40  per  share  at  any  time 
prior  to  Aug.  1  1925.  and  at  S50  per  share  thereafter. 

Sinking  Fund. — An  amount  equal  to  10%  of  the  net  earnings  annually  is 
to  be  applied  to  the  purchase  of  bonds. 

International  Cement  Corp. — Quarterly  Report. — 

Quarter  ending —              Dec.  31 '21  Sept.  30'2l  June  30'21  Afar.  .31'21 

Sales. lessdisc..aUow.,&c.S2,0,39,7S4  .52,759,298  .§2,279,629  .S2,136.8,=)7 

Manufacturing  cost $1,056,307  $1,448,824  SI, 129, 146  S990,021 

Depreciation 280.937           225.592  194,750  183.196 

Manufacturing  profit..  .S702.539  $1,084,881  §955,733  S963.640 
Selling,  adm.,  &c..  exp..      411,359  409,898  329,855  300,612 

Netprofit 5291,180  .'«674,983  $625,877  .S663.02S 

Miscellaneous  income defl2.983  def5,166  def2,776  Cr. 19.896 

Int.  chgs.  &  financial  exp.         35.229  48,013  106,170  83.269 

Loss  on  sack  inventories..         59,387  121,012  88,763            

Reserve  for  Federal  income 

taxes  &  contingencies..     Cr. 5.681  80,000  80,000  100.000 

Net  to  surplus -5189,263         5420,793         S348.168        ?499,656 

FYesident  Holger  Struckmann,  March  14.  said:  The  total  of  the  above 
shows  a  net  to  surplus  for  the  year  1921  of  81.457.880.  which  is  equivalent 
to  S4  30  on  the  324,693  .shares  of  Common  stock  .outstanding  at  the  present 
time,  after  allowing  for  the  dividends  paid  on  the  Preferred  stock  in  1921. 

The  above  statements  for  the  fourth  and  third  quarters  include  the  state- 
ments of  the  Knickerbocker  Portland  Cement  Co. 

This  report  is  made  to  the  stockholders  before  recei\"ing  the  final  report 
for  the  year  from  the  certified  public  accountants.  The  annual  report  to 
be  issued  in  the  near  future  will  contain  the  certified  figtires  with  discussion 
of  conditions  obtaining  at  the  various  properties. 

The  iLsual  quarterly  dividends  of  62K>c.  per  share  on  the  Common  stock, 
and  IHVr  on  the  Preferred  stock  were  paid  on  Dec.  31  1921. — V.  113 
p.  9.58,  966,  1681 ,  2085,  2190. 

International  Combustion  Eng.  Corp. — Sub.  Co.  Bond.'^. 

All  of  the  outstanding  Combustion  Engineering  Corp.  20- Year  (i%  Conv. 
Sinking  Fund  Debenture  bonds,  due  Apr.  1  1934.  have  been  c;.l!ed  for  pay- 
ment Apr.  1  at  105  and  int.  at  the  Bankers  Trust  Co.,  16  Wall  St.,  N.  Y. 
City.— V.  114,  p.  6.33. 

International  Motor  Truck  Corp. — Xame  Changed. — 

The  stockholders  March  22  voted  to  change  the  present  name  to  Mack 
Trucks,  Inc. — V.  114.  p.  1173.  1068. 

International  Shoe  Co.,  St.  Louis. — Orders. — 

Rumors  have  been  current  of  a  slackening  in  business  of  seme  of  the 
large  .shoe  manufacturing  concerns  both  ea.st  and  west.  As  a  matter  of 
fact.  International  Shoe  Ls  shipping  from  Its  factories  about  750.000  pairs 
of  shoes  per  week,  or  an  average  of  12.5.000  pairs  per  day  for  every  >\orking 
day.  which  is  the  largest  output  the  company  has  ever  been  able  to  manu- 
facture. International  ha.s  under  construction  three  new  shoe  factories, 
which,  with  additions  to  Fome  exist  big  plants  now  in  process,  will  give  it 
a  further  production  of  some  10.000  to  12.000  pairs  per  day.  or  an  in(Tea.--e 
of  approximately  10%  .  Orders  now  on  the  books  are  sufficient  to  keep  the 
plants  running  until  the  new  season  opens,  and  the  company  anticipates  a 
goo<l  volume  of  bu.'-lnes.s  for  the  coming  season.  (Boston  "News  Bureau.") 
—V.  114.  p.  624.  416. 

Island  Oil  &  Transport  Co. — Rereinirship. — 

Kwler.il  Judge  Kn'ir  on  M;irch  20  appointed  II.  Hnowden  Marshall  and 
.\rtliur  J.   St<ven.s  ^  in  a  friendly  equity  proceeding  in.stituted  to 

prot«;ct   creditors.  s   were  given   as  .S5. 000. 000.     As.sets.   It   was 

"aid.  were  gruater  '!i  amount. 

Kranci.s  L.  KohUnaji,  attorney  for  the  Antillian  Corp.  and  other  petition- 
ing cpf^itom.  issued  a  Htat»?ment  whi'-h  .said: 

The  profits  of  the  f  in    1920  were  around  .$7,000,000.   and   in 

]'.t2\ .  although  it  was    i  bad  year  in  the  oil  industry,  profits  v^n- 

about  SI  ..3.'j0.fX)0       Two  -o  Ihi-  <-ompany  owed  in  the  neiifhborlioo'l 

of  *9.fX)0.000.      That  lndrl.tc<lii<s.s  ha.s  been  reduced  by  about  $4,000,000. 
so  that  li;ibiiliie,s  are  now  little  more  than  i^'. 000. 000. 

"The  as«<;ts  i:xii' <'  •'  '  ililUiies  h:  '  •  iii;ir(.'ln  and  the  company  i> 
b«'lleve<i  to  lie  t-nU  rjt.      The  I  depress*-*!  condition  of  the 

oil  market  and  the    ,  on  In  the  M  'ul  production  have  seriously 

affefited   the  company   like   many  of  the  oiher  oil  producing  companies  in 

\lf!X\rn. 

"Wh'i-  •>-'■ ' •■"■    -''11  ^- -'    •  .....   i. I. •••.•. I.-  n...^  .,rf,  of  oil.  the  widespread 

r«:p</.  I  the  .Vlexli'.in  oil  field-, 

hiiv  .nizatioii  will  di>ubtl<>ss 

remill.  and  this  n;!  lu  .  <  r  iiip  i.s  a  -.lep  to  ilia'  i  ud. 

Receiver  jnr  Suhmdinry  (Jom/iarn/. 

FMleral  Judge  Knox  on  March  22  api«)lnte<l  II.  .Snowdcn  Marshall  ami 
Arthur  J.   .Stevens  receivers  In  equity  for  'hi-   I'-I.ind  Oil  .Marketing  Corp. 

T' -■     -  -  -    ■  IzMl  ivlth  a  cap'     !  •  '   -  ■'  '""I.  Is  a  subKlillary  of  I  hi- 

1  ■    *'(/rp..   the  f  leh  niaile  the  iwiiilon, 

■1.244.6.32   for    i  '  mI  .      Tin     r-r.d.p.-irjy    I, 

.lid   ;«  U:  ^<lii:ii!.   I<ii:    the  coiiiplaiiil     .Uitr.  ili.il    Its  bii  '•  clu-ely 

iii'erwovon  with  that  of  the  parent  f»)rporatl<in  thai  a  r<  ■  is  iieees- 

sary. 

Stockhol'lern  Prolertive  Comrniltec.-  - 

T>.'  ■••.;.-:•■:    '  ■  -         •■•  •  ■■  •    '■■••-        

■    'I  'h     II 

T>  111  ,      .      Iisl 

'  -   i<r    :ill   ^loi  kli"lil>  I".    "Mil 

M   Agnew.    H«M-  .  slitlliiK  the 

Mitirv  U    \MKiin.  Chnrli-H  C    .Mnli.tiKtl, 
'  .ii.  I'.  W.  Ke«ii.  Cllffor<l  I.  ViMirlii"«"«.  with 

,\ii     111    .\Ki.i  .'. .   ."!(<..    Ill    liro.idwuy,   N.    Y.,  linil  J.   .Mnrklinm   Mumbnll. 
Counj««>l       V     IM.  p.  «a». 

Jones  Bros.  Tea  Co.,  Inc.     Frhvntry  Snh 

\'*ii  F'h  \'t'.'.\  Inrrrtitr    \    Pli!,"         2  Moll.-       I'l.'l  Incfeair. 

•  1..'»77.<1S2     II    t<.<i.»'H  III.IHTI  $2.77:<.0:M     $2,7(W).4/J.1         •ll,fi7« 

-    V.   114.  p    llHi, 

Kansas  &  Oulf  Co.      h  Itmtly. 

The 'iii;ir:»iilv  Trii-.t  '  Vr    nf  Si         .  i  iml  t.4,  ilellvnr  ileflllltlve 

Conv    K':    ".rldl  giild  !■■  III''-.  1    r.'Jl  111  cxihangi' for  the  i<uI«i.i'i'I 

Inff  teiriix.r.iry  noU-i  iiilt  In  V.   11.3.  p.   \{M)  i      V     11.3.  p.  :;'."'' 

^Julius/  Kaysnr  &  Co.     Uif/hi :. 

The   rdii.rn'.n    iK.t'l-  r      •,(  n-turtl    Vf\i     ,'',   h«ve   1 1|«.  right    to  HIiIwitIIw  until 
\\r"  :  I'liinliioii  o'oik  of  no  p:ii    iiiliie  in  th«i  r»ll<>  of 

' o  iif  old  <t<ii'k  i>r  lltKl  p. II   \nlii<i  held.      Com- 

^     -  .  .  ;.    _     :.-. 


Keystone  Power  Corp. — Boruh  Offered. — West  &  Co.  and 
Parsly  Bros.  &  Co.,  New  York  anti  Phila.,  are  oflcrin;?  at 
96  and  int.,  yielding  about  6.80%,  $1,750,000  1st  Mtge. 
Gold  Bonds,  Series  A,  (SV>%. 

Dated  March  22  1922.  due  March  1  1952.  Int.  payable  M.  &  S.  at 
Guaranty  Trust  Co..  New  York.  Red.  all  or  part  at  107 J^  and  int.  for 
first  10  years.  105  and  int.  for  second  10  years  and  102  V,  and  int.  for  .3d  ten 
years  on  any  int.  date.  Denom.  $1,000,  S.'iOO  and  .SlOb  (c*  &  r*).  Pcnna. 
Co.  for  Ins.  on  Lives  &  Granting  Annuities.  Phila.,  trustee.  Company 
agrees  to  pay  the  normal  Federal  income  tax  not  to  exceed  2%  and  to 
refund  Connecticut  and  Pennsylvania  taxes. 

Sinking  Fund. — Annual  sinking  fund  payments  increasing  from  1%  of 
Series  A  bonds  outstanding  in  1927  to  2%  in  1937  are  provided  for  the 
purpose  of  retiring  bonds. 
Data  from  Letter  of  V.-Pres.  N.  M.  Argabrite,  Ridgway,  Pa.,  March  17. 

Company. — Organized  in  Pennsylvania  in  Feb.  1922  to  acquire  by 
purcha.se  all  the  property,  rights  and  franchises  of  the  Key.stone  Electric 
Service  Corp..  which  early  in  1921  merged  12  companies  that  operated 
throughout  the  district  now  served  by  the  company. 

Corporation  will  supply  electric  light  and  power  without  competition 
to  a  district  having  a  population  of  over  40.000  in  northwestern  Penn- 
sylvania, including  the  cities  of  Kane,  Mt.  Jewett.  St.  Marv's.  Ridgway 
and  Johnsonburg  and  a  number  of  smaller  communities.  Physical  property 
includes  2  modern  generating  plants  with  an  aggregate  capacity  of  12.500 
k.w..  80  miles  of  high  tension  transmission  lines  connecting  the  two  power 
plants  with  each  other  and  covering  the  entire  territory  served,  substations 
at  the  various  points,  distribution  systems  and  street  lighting  equipment 
in  the  various  cities  supplied. 

Capitalization —  Authorized.        Is.^ucd. 

Common  stotk  (no  par  value) 12.500  shs.      12.500  shs. 

Preferred  stock.  7%  Cumulative .$5,000,000     Sl.l.'iO.OOO 

1st  Mtge.  Series  A  6 3^%  bonds,  due  1952  (thisiss.)  25,000,000       1,750,000 

Earnings   Year  Ended  Feb.  28   1922— 

Gross  earnings .$639,908 

Net  earnings,  after  operating  expenses  and  taxes 191.759 

Annual  interest  on  $1,750,000  bonds , 113,750 


Balance 


$78,009 


Kirby  Petroleum  Co. — Production. — 


The  company's  gross  production  for  the  first  20  days  of  March  totaled 
195,142  bbls. — V.   114.  p.  743- 

Laurentide  Power  Co.,  Ltd. — Dividend  Increased. — 

A  quarterly  dividend  of  1  '4  %  has  been  declared  on  the  outstanding 
$10,500,000  Capital  stock,  par  $100.  payable  April  15-  This  compares 
with  dividends  of  1  %  paid  quarterly  from  April  1919  to  Jan.  1922,  inclasive- 
— V-  112.  p.  1872. 

Libby,  McNeill  &  Libby. — Refinancing  Rumor. — 
A  Chicago  dispatch  March  23  said  that  it  is  rumored  that  a  recapitaliza- 
tion is  impending  in  which  the  common  stock  will  be  scaled  down  m.-iterially 
and  a  preferred  stock  issue  created.  The  adjustment,  it  is  expected,  will 
follow  closely  the  plan  of  recapitalization  of  the  National  Leather  Co.  last 
December. — V.  114.  p.  312. 

Lone  Star  Gas  Corporation. — Larger  Dividend. — 

A  quarterly  dividend  of  1 '4  %  has  been  declared  on  the  outstanding 
Capital  stock,  par  $25.  payable  March  31  to  holders  of  record  March  25- 
In  December  last  the  company  resumed  dividerds  by  the  payment  of  1%. 
— V.  113.  p.  2622. 

Long  Island  Lighting  Co. — Acquisition. — 

The  stockholders  March  18  voted  to  purchase  the  property  and  assets 
of  the  Consumers  Gas  Co.  of  Long  Island,  the  Southould  Lighting  Co.  and 
the  Riverhead  Electric  Light  Co. — V.  113,  p.  2190. 

Lowell  Electric  Light  Corp. — Stocl. — 

The  M;i"^s.  Dept.  of  l'ul>lic  lUilities  hns  approved  an  i.ssuo  of  2.072 
additional  .shares  at  $140  a  share.  Pfocceds  to  be  used  to  cancel  an  equal 
amount  of  outstanding  obligations  repr&sented  by  promissory  notes. — 
V.  112.  p.  167. 

Ludlow  Manufacturing  Associates. — Earnings. — 

Calendar  Years—  1921.  1920.  1919.  19IS. 

Gro.ss  sales $8,324,000  $19,210,000  $16,146,000  $14,183,000 

Net  earnings  after  esti- 
mated Federal  taxes-.         516,000       2,075.000       2,501.000       1.887.000 
The    balance    sheet    as    at   close    of   bu.siness    shows:  Cash.    $1,287,385: 

stock  and  merchandise  accounts.  $5,423,730:  notes  payable,  $1,400,000: 

reserved   for  shareholders.   $18,931,576.     There  are  outstanding    120.000 

shares.— V.   111.   p.  631. 

Mack  Trucks,  Inc. — New  Name. — 

See  International  Motor  Truck  Corp.  above. — V.  114,  p.  10G9. 

Manning,  Maxwell  &  Moore,  Inc. — Smaller  Dividend. — 

The  directors  declared  a  dividend  of  1  % ,  payable  March  31  to  holders  of 
record  March  31.  Quarterly  distribiuions  of  1  Mi  %  have  been  made  from 
Juno  1015  to  Dec.  1921.  incl. — V.  112.  p.  1983. 

Maxwell  Motor  Corp.— Balance  Sheet  Dec.  31  1921.— 
The  comiiarative  consolidated  balarlco  sheet  as  of  Dec.  31  1921  .shows: 
total  current  a.ssets  of  $I9,731,65S.  incl.  cash.  $2.S95.2.S4:  inventories  (at 
cost  or  market,  whichever  was  lower),  less  depreciation.  $10,563,895;  bank 
acceptances  and  market.ible  securities,  $4,121,385;  notes  receivable.  &c., 
$1  134.961;  claims  against  IT.  S.  (iovt.  (paid  Feb.  1  1022).  $144.4.'')3.  total 
current  liabilities  are  $6,278,943.  Incl.  notes  payable  (duo  Juno  1  1922), 
$3,849,795;  and  accounts  payable.  .$1 .841 .309.— V.  114,  p.  1186. 

Merck  &  Co. — .Annual  Repor'  (or  Calcnd'ir  Year  19'2l.  — 
Ursiitis  for  I'friods  ended  Dec.  31 —     ^"cizr  1921.      I'mr  1920.    6  A/o.s" .  1 9 1 9. 

Net  profits  afUT  depreciation lo.s.s.$699.521         $323. ."Vei         $409,866 

Other  Income 39.491  17.216  35.606 


Total     Incomo lossJfifiO.  0.3(1 

PriTerrerl  dlvldenda (4%)137.90(i 

(Kher  ili'duct lon.H 72 .969 


$.340,777 

(81280.000 

66. 90S 


$445,472 

(4  >  13,967 

140,000 


Balance.  siirplUH or  deficit ...der.$,870.S99      def.$6.131  siir.$291..''i06 

The  b.ihinee  sheet  of  Dec.  31  1921  shows  total  current  assets  of  $2,572,085, 
against     $146. S29     total    current     liabilities.      C:iplt.il     stuck     Includes     (o) 
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I. 


■1.     IK 


1    I  'J2  I 


par  v.'ilue.  of  :i  iliel.ireil  value  p.-ild  In  of 
s  S'^  rtimuliitlve  Prefernsl.  par  value  $100 
tal  iiulsi.'tniling  of  $.<..'^it)5.()0(l.  I'otal  profit 
S134.28I.  aKuliist  $988,400  Doc.  31  1920. — 


Coinnio" 
d  (I))  3:( 

e;i.  ...000       III 

iiii'l  in,-.  -.iirplUM  D<s-.  .', 
V.  112.  p.  2197. 

Michigan    State    Telephone    Co.     ('am pan}/     Dir'ans 

I'niirriit  Ihintniil  ini    Arrmiiil  iif  .\rriiir.s.       ,li'i/i/.)'.s///V);(     \  pp. 

Tliei'iiiii|»iny  hiisdeetiirisl  11  dividend  of  3";.  on  the  oil  I  si  tun  I  lint  V 1 .0110.(100 
I'ri'ferrisl  sineU.  par  *|()(l.  piiyiilile  .\iirll  1.1  to  liolders  of  lei-ord  .Apill  I. 
to  lie  iipplled  on  .leeoiinl  of  illvldeiiils  III  iirrears  for  the  i|tiarl4-rN  iiidiKl 
l)is-    31    1919   Hill   \I.ir-li3l    I'l-'O. 

The  I  -S.  C.  C'liiiiiiissloii  hint  iiiithorlr.isl  the  conipiin.v  to  nei|iilri<  the 
priMierly  nf  II111  Vulliiy  I liiriie  Telephone  Co.  The  report  of  thu  Ciiiiiriilsiilon 
H^iys  In  brief 

lln'ti  .'ipiill •*  M  mill  opiT  ■  '•■  ■•  (■  [.1 I i~,  and  loll  llni««  In  lhi« 

i'iiiiiitl>'N  (if  I  naw.  Til  "I  lliiriin.  In  Mlehl- 

g.iii.   mid    til'  ,11   eiiiiiii.i'  liiint    the  .Mliile   Keii- 

er.iliy       III  .1  ijuiiiIm  r  of  iiiunli  l|i  iliMi      Lu'  li  1  ni.iln  mil  immT' 

Jl(e  loeill  milliline-*         The  llidil  sllliml  llirl    s'  (■!•■. illiill   ulll   liil 

im  riillowii   (estlifijilisli:    .SuKlliawr,    11.011.   H.i.,    '  •■..■:....   KrankaniiiiHli, 

ItH     I'llMt.    10  (l.i.'l. 

Ilv  ilie  lertii"  iif  n  t«n»'ii|v»«  nwriviH'iit  Iwtwiwn  ih«  nppllennld.  nil  of  Ihn 

(ill  !                   ■     I       ■;                                    '-  III  lie  triiiinferied  to 

il.  Iili'h  I',  ihe  v>iliic<  itf 

III  I       iKiil    I'lilille   nillllin 

<■•  .'(>    Ml.: I. 

I  ..r  thn  lliitno  eoinpnny  nt  (hn  r|(HH<  nf  ID'.M  nIiowihI  In- 

V.  ' '■  IHl   iiiid  tolnl  nuantai  nf  f  I  .'HT.i'Vns,  enplliil 

on  iMil    riiinlrsl    ilelil.    92(MI,(KXI.    nnil    Kiirpliii 

,11.  I  114.  p     I'l70 
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Middle  States  Oil  Corp. — New  Directors. — 
J    Sherry  O'Brien  and  J.  F.  Loonan  have  been  elected  directors. — -V.  114. 
p.  1187. 

Middle  West  Utilities  Co. — Annual  Report. — 
The  annual  report  for  1921  shows:  Total  income,  $3,441,561;  total  ex- 
penses. $390,572:  interest  paid,  $1,434,664:  net  income  for  year.  $1,616,326; 
dividends  paid,  8902,897;  profit  and  loss  surplus,  $813,048. — V.  114,  p. 1070. 

Midland  Counties  Public  Service  Corp. — Earnings. — 

Income  Arccmnl — Years  ending  Dec.  31 —                           1921.  1920. 

Gross  earnings $800,386  $648,248 

Operating  expenses,  taxes,  &c 566.496  453.504 

Fixed   charges 115.144  103.237 

Balance $118,745       $91  ,.506 

—V.  113,  p.  2410. 

Midway  Gas  Co. — Annual  Report.— 

Calendar  Years—                  1921.  1920. 

Gross  revenue- $2,619,242  $2,370,947 

Oper  expenses  and  taxes.   1,909,325  1.782,342 

Interest  charges 172,485  158.676 

Balance,  surplus $.537,432        .$429,930        $616,645  $.594,514 

Preferred  dividends  have  been  paid  quartsrly  .Tan.  15.  &c..  since  dividend 
No.  1  on  the  preferred,  covering  the  two  years'  period  .July  1  1915  to  .lune  30 
1917.  was  paid  in  July  1917.  An  extra  dividend  of  $20  per  .share  in  amorti- 
zation of  outstandins;  preferred  stocif  paid  -Jan.  15  1919.  The  par  value 
then  rcd-.ned  from  SlOO  to  $80.  Res^ular  2%  per  annum,  piid  quar.  from 
.Tan.  15  1918  on  common  stocli.  Dividends  on  common  stock  are  limited 
to  2%   until  the  preferred  stock  is  paid  in  full. 


1919.  1918. 

Sl.728.510  $1,172,784 
981,884  451.628 

126.980  126.642 


Rights,  fran..  plants,  &c.. $8,483,755 

Discount  on  pref .  stock 138, 63'' 

Cash 176.738 

Accounts  receivable 280.54.'" 

Materials  and  supplies 85,19.'' 

Deferred   charges 127. 40l 


Capital   stock .$2,880,280 

Bonds 1.879.000 

Vceounts  &  notes  payable.       281.010 
\ccruals  &  divs.  declared.       274.616 

Re.serves 2.908.268 

Surplus 1.089,100 


I  Bonded  Debt  Dec.  31. — (a)  $56,000  Valley  Natural  Gas  Co.  1st  gold  6s  of 
1916.  due  March  1 5  1922  to  1924.  Company  pays  normal  Income  tax  of  2% . 
(6)  $1 ,573.000  Midway  Gas  Co.  1st  &  Ref.  gold  6s  of  1915,  due  Dec.  1  1929. 
(c)  S2.50.000  Midway  Gas  Co.  7%  gold  notes  of  1920,  due  Juno  1  1922. 
—V.  113,  p.  2623. 

Miner  Edgar  Co.  of  N.  J.~Bonds  Offered.— Ralph  W. 
Voorhees  &  Co.,  Inc.,  New  York,  are  offering  at  98  and 
int.  to  yield  7.51%  to  7.21%,  $1,000,000  7%  1st  Mtge  & 
Ref.  bonds. 

Dated  Oct.   15  1921.     Due  serially  $100,000  per  annum  from  Oct.  15 
1927,    and  to  Oct.  15  1941  inclusive.     Int.  payable  A.  &  O.  at  the  office  of 
National  Bank  of  New  Jersey,  New  Brunswick,  trustee.     Denom.  of  $1 .000, 
$,500  and  SlOO  (c*). 
Date  from  Letter  of  Henry  M.  Miner,  Pres.  of  Co.,  dated   Jan.  7  1922. 

Business .—Compa,ny  is  the  largest  distril^utor  of  American  paper  clay 
to  the  book,  news  and  wall  paper  trades  in  the  U.  S.  Is  the  largest  dis- 
tributor of  denatured  alcohol  in  the  New  York  territory,  and  the  second 
largest  distributor  of  wood  alcohol  in  the  country.  It  is  one  of  the  leading 
manufacturers  of  pyroxylin  solutions  for  split  and  artifical  leather  and 
lacquer  trades.  Also  produces  acetates,  formaldehyde,  and  other  basic 
chemicals. 

History. — Company  started  in  1910  in  Brooklyn,  N.  Y.,  as  a  sales 
organization,  but  in  January  1921,  the  varied  interests  were  combined  into 
one  corporation,  incorp.  in  New  .Tersey. 

Security. — A  direct  mortgage,  subject  only  to  $266,500  of  prior  liens  now 
outstanding,  to  retire  which  the  company  proposes  to  use  lionds  of  this 
issue,  on  modern  plants  and  equipment,  and  on  the  coal,  timber  and  clay 
lands  of  the  railroad  of  the  company. 

Purpose. — Proceeds  will  be  used  to  refund  prior  liens,  to  repay  the 
treasury  for  plant  oxpendituras,  to  pay  bank  loans  and  to  provide  additional 
working  capital. 

Earnings. — Net  earnings  for  the  past  7  years  (two  months  of  1921  esti- 
mated) .  were  $1 .541 .673,  averaging  $220,239,  or  3.15  times  the  bond  inter- 
est on  the  present  issue. 

Mullins  Body  Corp.   Salem  Ohio. — Earnings. — 

Calendar  Years—  1921.  1920. 

Net  sales--. $1,431',243     $3,711,420 

Cost  of  .sales 1,301.182       2,403.668 

Gross  profit  on  sales $130,061     $1,307,751 

Administrative,  general  and  selling  expenses 217,679  412,254 


Operating  income loss$87 ,61 8 

Other  income 553 


Federal  taxes  (est.). 
Income  charges 


23,328 


$895,498 
70.793 

265.000 


Bal.'ince 


-def.Sl  10,393  sur.$701 .291 


Previous  .surplus $2,264,015     $2,189,136 

Federal  taxes  for  1919 136,412 

Federal  capital  stock  tax 4,024  

Amount  trans,  to  res.  for  Fed.  inc.  tax  to  bring  est. 

tax  into  equality  with  tax  assessed 723  

Bad  debts  written  off 29 ,339 

Preferred  dividends 78.400 

Common  dividends 100.000 


10.000 

80,000 

400.000 


Profit  and  loss  surplus $1,941,135     $2,264,015 

—V.  113.  p.  77. 

Municipal  Gas  Co.,  Albany,  N.  Y. — Bonds  Offered. — 
White,  Weld  &  Co.,  N.  Y.,  and  Ne-w  York  State  National 
Bank,  Albany,  are  offering,  at  104  3^  and  int.,  to  yield  about 
5.20%,  $2,000,000  1st  Mtge.  53^%  Gold  Bonds,  Series  A. 
(See  advertising  pages.) 

Dated  April  1  1922.  Due  April  1  1952.  Int.  payable  A.  &  O.  in  N.  Y. 
City.  Denom.  $1,000  (c*).  Red.  after  30  days'  notice  on  any  int.  date, 
all  or  part,  on  or  prior  to  April  1  1937,  at  107H  and  int.,  and  on  any  int. 
date  thereafter  at  K>  of  1  %  less  for  each  year  or  fraction  thereof  after  April  1 
1937.     Central  Unfon  Trust  Co.,  Now  York,  trustee. 

Data  from  Letter  of  President  Nicholas  F.  Brady,  March  23. 
Company.- — Organized   In    1885.     Does  entire  commercial   electric  light 
and  power  and  gas  business  in  Albany.  N.  Y.,  and  in  adjacent  communitits. 
I'opulation.  estimated,  1 55,000.      Franchises  are  unlimited  as  to  duration. 

In  1921  company  delivered  to  its  46.412  customers  822.940,000  cu.  ft. 
of  gas  and  41 .878.000  k.  w.  h.  of  oUictrIc  energy,  the  latter  either  purchased 
from  hydro-electric  properties  in  the  immediate  vicinity  or  produced  in  its 
own  steam  plants.  Capacity  of  latter  is  now  being  increased  from  20,000 
h.  p.  to  43,000  h.  p. 

Secvrity. — Secured  by  a  first  mortgage  on  the  entire  fixed  property  and 
francliises  and  constitute  only  funded  del>t. 

Earnings  Years  Ended  December  31 . 

xNel. 
$592,400 
560,598 
557,. 526 
454,275 

X  Net  after  depreciation  and  taxes. 

Purpose. — To  retire  $1.2.50.000  8%  notes,  maturing  AprU  1  1922,  and 
plant  unprovoment. 

Capitalization  After  This  Financing —  Aulhnrized.  Outstanding . 

First  Mortgage  5! ii%  Gold  Bonds.  Series  A $5,000,000     $2,000,000 

Common  Stock  ($100  i)ar,  paying  6%) 10,000.000       6,000,000 

Rates. — Present  maximum  electric  rate  is  only  8c.  per  k.  w.  h.,  and 
maximum  gas  rate  is  $1  35  per  1,000  cu.  ft. — V.  114,  p.  1187. 

B>New  York  Telephone  Co. — Definitve  Bonds  Rendu. — 

The  Definitive  Ref.  Mtge.  20-Year  6%  gold  bonds,  series  "A"  are  now 
ready  for  delivery  at  the  Bankers  Trust  Co..  10  Wall  St..  N.  Y.  City,  in 


Gross . 

xXct. 

Gross. 

1921 $2,676,359 

$598,996 

1916... 

$1,504,366 

1920 2,379,253 

5.56.041 

1915... 

1,407,165 

1918.. 1,703.628 

378,488 

1913... 

1,309.277 

1917 1,570,905 

549,603 

1912... 

1,223,375 

exchange  for  outstanding  temporary  bonds.     See  offering  in  'V.   113,  p. 
2191.— V.  114,  p.  1187.  1070. 

National  Acme  Co.,  Cleveland,   O. — Earnings. — 

Calendar  Years —                  1921.               1920.  1919.               1918. 

Net  sales $3,879,072  $15.7.58.921  $12,240,990  814.193.754 

Cost  of  goods  sold 3,971.020     11,460.903  8.416.774       8,379,8.52 

Admin.,  sales.  &c.,  exp-         828.140        1,0.53.573  762.450           733.060 

Other   deductions 5,54.806          280.831  281.757          603,944 

Net    profit ?os.s$1.474.894     $2,963,614     $2,780,010     $4,476,898 

Other  income 62,533  36.723  137.158  68,554 

Netprofit loss  $1,412,360     $3,000,337     $2,917,168     $4,545,451 

Adjust't  of  inventories..     2,315,138        

Estimated  war  taxes 545.000  500.000       2.200.000 

Dividends None  (7)1.744.697  (6)1.497.998  (6)1.497,236 

Balance def$3. 727.498  sur$710.610  !5ur$919.170  sur.S848,215 

Profit  and  loss  surplus-.  $1., 536. 775     $5.265„596     $4, .5.50.940     $3,489,484 

The  bal;ince  sheet  as  of  Dec.  31  shows:  Cash.  S15.269:  inventory,  $7.- 
513.876;  notes  payable.  $1,187,500:  accounts  payable,  .$69,849;  total  profit 
and  loss  surplus,  .?!  .,536.775.— V.  113.  p.  2510. 

Ne-w  York  Transportation  Co. — Earnings. — 

Years  ended—  Dec.  31  '21.  Dec.  31  "?0.   Dec.  31  '19.   June  30  '18. 

Gross  earnings .$5,441,854     $4,800,783     $4,222,907     $2,660,747 

Net  after  oper.  expenses-  $1.754,8.33     $1,557,306     $1,245,447        $645,987 
Other  income. -- 139,976  109.029  82.948  127,433 

Total  income $1,891,809     $1,666,335     $1,328,395        $773,420 

Charges  and  all  taxes--.         779.744  899.516  .562.600  517,272 

Dividends 470,000   (15)411,250(7^)176.250  (10)235.000 

Balance,  surplus $645,065        .$355. .569        $589,545  $21,148 

The  balance  sheet  as  of  Dec.  31  shows:  Total  current  assets,  $2,683,- 
192;  c-i.sh,  $325,990;  materials  and  supplies  at  cost,  $356,131;  total  current 
liabilities,  $742,006;  and  total  profit  and  loss  surplus,  $2,362,670. — V.  112, 
p. 1523. 

Nipissing  Mines  Co. — Regular  Dividend — Cash,  &c. — 
The  regi.Uar  quarterly  dividend  of  3%   has  been  declared  on  the  out- 
standing $6,000,000  Capital  stock,  par  $5.  payable  April  20  to  holders  of 
record  March  31. 

Financial  Statement  March  18  1922,  Showing  Total  Ccash,  Ac,  $4,287,994. 

Mar.  18'22     Dec.  15 '21 
Cash  in  bank,  including  Canadian  War  bonds,  &C-. $3, 395. 046     $3,290,727 

Bullion  and  ore  in  transit  and  on  hand,  &c 892,948  834,234 

— V.  114,  p.  1187. 

North  American  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  or  after 
April  1  1922  of  $171 ,650  additional  6%  Cumulative  Preferred  stock,  par  $50. 
on  official  notice  of  i.ssuance  as  a  stock  dividend  of  1%,  making  the  total 
applied  for  $15.068,300.— V.  114.  p.  954.  943. 

North  American  Light  &  Power  Co.  (of  Me.). — Earns. 

V2  Months  Ending  .Jan.  3\ —  1922.  1921.  Increa.^e. 

Gross  earnings- -.  $3,574,939     S3. 170. 217        $404,721 

Operating  expenses  and  taxes 2.563.817       2.353.027  210.789 

Netearnings $1,011,122  $817,190  $193,932 

Int.,  divs.,  &c..  of  controlled  cos 289.661  265.045  24.617 

Interest  charges,  depreciation,  &c 368.896  332.004  36,892 

Preferred  dividends 90,053  69.908  20.144 

Balance,   .surplus - $262,512        $150,233        $122,279 

— V.  111.  p.  636,  312. 

Northern  Indiana  Gas  &  Elec.  Co. — Purchase  Approved. 

The  Indiana  P.  S.  Commission  has  authorized  the  company  to  acquire 
the  steam  electric  generation  plant  of  the  Lafayette  Service  Co.  at  Lafayette 
(V.  lit.  p.  1063).  The  company  bid  in  the  plant  at  a  chancery  sale  for 
$120,000.— V.  113.  p.  2318. 

Ohio  Fuel  Supply  Co. — Extra  Dividend. — 

An  extra  dividend  of  2 %  in  Victory  Loan  4%%  notes  has  been  declared 
on  the  Capital  stock,  in  addition  to  the  regular  quarterly  dl\idend  of  2>^% 
in  cash,  both  payable  April  15  to  holders  of  record  March  31.  In  Jan.. 
April  and  Oct.  1921  and  in  Jan.  last  the  company  paid  extras  of  2%  each 
in  Victory  bonds. — V.  114,  p.  1187. 

Ohio  Public  Service  Co. — Acquisitions. — 

Authority  for  this  company  to  purcha.se  the  properties  of  the  Richland 
Public  Service  Co.,  Mansfield,  O.,  and  the  Ashland  Gas  &  Electric  Co.. 
Ashland.  O.,  was  recently  granted  by  the  Ohio  P.  U.  Commission  on  Feb. 
15.     Compare  V.  114,  p.  744,  860,  1070. 

Oklahoma  Natural  Gas  Co. — Decision. — ■ 

The  U.S.  .Supreme  Court  March  20  affirmed  a  decision  of  the  Supreme 
Court  of  Oklahoma  in  the  case  of  this  company  against  the  State  of  Okla- 
homa for  refusing  to  i.ssue  an  injunction  to  the  Oklahoma  P.  S.  Commission 
which  ordered  a  refund  for  alleged  failure  of  the  company  to  furnish  an 
adequate  supply  of  gas.- — V.  113,  p.  1571. 

©wens  Bottle  Co. — Annual  Report. — 

Results  for  Calendar  Years —                   1921.               1920.  1919. 

Mfg.  profit  and  royalties $1,9,38,490     $6,469,104  $2,744,180 

Other  income - 1,356,073       1,319,698  1,295,616 

Total  income- $3,294,563     $7,788,802     $4,039,796 

Expenses.  &c.,  charges 1,802,467       2,143.198  773.407 

Federal  taxes 123,000       1,423.400  .300,000 

Netprofit... $1,369,096     $4,222,205     $2,966,388 

— V.  113,  p.  1989. 

Oxford  (Me.)  Paper  Co. — Pref.  Stock  Offered. — Lee,  Hig- 
ginson  &  Co.  are  offering  at  95  and  int.  to  yield  over  7.35% 
$3,000,000  7%  Cumul.  Pref.  (a.  &  d.)  Stock,  par  $100. 
A  cu'eular  shows: 

Dividends  paj^able  quarterly  beginning  June  1  1922.  Redeemable  all 
or  part  in  blocks  of  not  loss  than  $100,000,  or  for  the  sinking  fund,  at  110 
and  divs. 

Earnings. — Average  annual  net  profits  available  for  dividends  during  5 
years  ending  Dec.  31  1921  (aflcr  deducting  interest  charges  on  the  present 
funded  debt,  all  taxes,  including  Federal  taxes,  and  ample  allowances  for 
maintcmance,  renewals  and  depreciation)  were  nearly  7  times  the  $210,000 
annual  dividend  requirements  for  this  Preferred  stock.  For  the  year  1921, 
a  period  of  business  depression,  net  profits  were  2.8  times  this  dividend. 

Dividend.'!. — Cash  dividends  have  been  paid  on  the  Common  stock  con- 
tinuously during  the  last  11  years. 

Sinkina  Fund. — An  annual  sinking  fund  (first  payment  Aug.  15  1923) 
equ.al  to  1  Ti  of  the  tot.U  par  value  of  Pref.  stock  issued,  will  be  jiayable 
out  of  net  earnings  available  after  payment  of  divs.  on  the  Preferred  stock, 
and  will  be  applied  to  piu"chase  or  redeem  I'rcferred  stock  at  not  exceeding 
110  and  dividends. 

Preferred  Stock  Prori.fion.s.— Authorized  $10,000,000.  Issues  in  excess 
of  fir.st  S3. 000. 000  may  be  in  series  carrying  different  dividend  rates  and 
calling  prices  and  may  be  i.ssued  when  average  annual  net  earnings  applicable 
to  I'rcf.  divs  covering  a  period  of  .3  yrs  ending  within  3  months  immediately 
preceding  date  of  i.ssue,  shall  have  been  at  least  twice  the  Prof  dividend 
requirements,  incl.  divs.  on  I'ref.  stock  proposed.  No  voting  power,  unless 
8  consecutive  quarterly  dividends  are  due  and  unpaid,  or  unless  the  company 
is  in  default  in  the  observance  of  any  of  the  i'roferred  stock  provisions,  or 
in  default  in  provisions  of  any  bonds  or  indenture  securing  any  obligations, 
or  unliws  the  company  has  been  declared  bankrupt. 

For  history  of  c()mi)any.  descrii)tion  of  property,  purpose  of  issue, 
capit.alization ,  &c..  see  offering  of  S6. 000. 000  1st  Mtge.  6sin  V.  114,p.l070. 

Pacific  Tel.  &  Tel.  Co.,  Calif. — Stock  Issue. — 

The  company  has  applied  to  the  California  Railroad  Commission  for 
authority  to  issue  and  sell  $25,000,000  Preferred  stock. — V.  114,  p.  860. 
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Packard  Motor  Car  Co. — Number  of  Stockholders. — 

AccordiiiK  to  a  report  of  Vresident  Alvan  Macauley  there  are  3.844 
holders  of  Preforred  stock  and  1  .fiOS  holders  of  the  Common  stock. 

Nearly  5i\'~c  of  the  outstandint;  147.818  shares  of  IVeferred  stock  is  in  the 
hands  of  small  holders,  those  owning  le.<s  than  a  hundred  shares.  These 
Investors  number  3.6.5S.  or  about  0.")':;  of  the  total  number  of  Preferred 
stockholders.  Only  13%  of  the  outstanding  shares  of  this  class  is  hehl  by 
owners  of  more  than  a  thousand  shares  each.  The  highest  amount  in  the 
hands  of  any  individual  is  3.215  shares,  or  only  about  2%.  Out  of  the 
1.698  holders  of  the  outstanding  1.8.S,S.314  shares  of  Common  stock  1,333. 
or  about  78%,  own  less  than  a  hundred  shares  each. — V.  114.  p.  744. 

Patchogue  Plymouth  Mills. — Common  Din.  No.  2. — 

A  di\idend  of  .SI  per  share  his  been  declared  on  the  Common  stock,  no 
par  value,  paj^able  Apr.  1  to  holders  of  record  Mar.  27.  An  initial  dividend 
of  Uke  amount  was  paid  In  Dec.  1921. — V.  113.  p.  2192. 

Peoples  Gas  Light  &  Coke  Co. — Decision. — 

Judge  Smith  in  the  Sangamon  C'ountv  Circuit  Court  has  handed  down  a 
ruling  that  the  finding  of  the  former  Uliiiois  P.  U.  Commission  fixing  the 
valuation  of  the  company's  properties  at  .§8.5.000.000  was  not  supported 
by  the  eridence.  The  case  was  brought  to  the  Circuit  Court  on  appeal 
from  the  old  Commisison's  finding,  and  has  been  pending  for  years. 
Attorneys  for  the  company  state  the  ruling  by  Judge  Smith  will  probably 
send  the  ca.se  back  to  the  present  Illinois  State  Commission  for  settlement. 
— V.  114.  p.  733.  74.5. 

Philadelphia  Electric  Co. — Listing. — 

The  Philadelphia  Stock  Exchange  on  Mar.  18  Hsted  S4.000.000  additional 
8%  Cumulative  Preferred  stock,  subscribed  and  paid  for  in  full,  making  the 
total  amount  of  said  sto'-k  listed  $15,000,000.  being  the  total  authorized 
issue. — V.  114.  p.  636,  530. 

Pure  Oil   Co. — Listing — Dof^  Regarding  Humphreys  Cos. 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  or  after 
April  10  of  $12,897,500  additional  Common  stock,  par  S25  each,  on  official 
notice  of  is.suance  and  payment  in  full  (see  offering  to  stockholders  in 
V.  114  p.  10711.  The  proceeds  from  the  sale  are  to  be  applied  as  follows: 
(1)  To  retire  and  cancel  on  June  1  1922  $7,980,000  of  Serial  Notes  maturing 
June  1  1922.  June  1  1923,  June  1  1924  and  June  1  1925.  $7,980,000:  (2)  To 
reimburse  the  Treasury  for  capital  outlay  In  connection  with  the  investment 
in  the  stock  of  Humphreys  Oil  Co..  Humphreys  Pure  Oil  Pipe  Line  Co. 
and  the  Humphreys  Pure  Oil  Refineries  Corp..  $4,917,500. 

The  Humphreys  Mesia  Co.  and  the  Humphreys  Texas  Co.  have  been 
merged  under  the  name  of  Humphreys  Oil  Co..  and  the  stocks  of  the  re.^pec- 
tlve  merged  companies  owned  by  the  Pure  Oil  Co..  consisting  of  8500,000 
Hiunphrej-s  Mexia  Co.  and  $1,500,000  Humphreys  Texas  Co.  were  ex- 
changed bv  Pure  Oil  Co.  for  $2,000,000  (consisting  of  80.000  shares  of 
the  par  value  of  ;i2o  each^  Capital  stock  of  Humphreys  Oil  Co. 

The  Humphreys  Oil  Co.  was  organized  in  Delaware  on  March  10  1922 
with  a  perpetual  charter.  Authorized  capital  $15,000,000.  par  $25,  of 
which  $8,458,000  has  been  issued.  This  company  has  leases  on  approxi- 
mately 80.000  acres  of  land  located  in  Texas,  Oklahoma,  Arkansas  and 
LouLsiana:  on  these  leases  there  have  been  completed  62  producing  wells, 
with  a  total  average  daily  production  as  of  March  15  about  45.000  barrels, 
and  87  wells  are  in  process  of  drilling. 

The  Pure  Oil  Co.  and  the  Humphreys  Oil  Co.  each  own  50%  of  the 
otitstanding  stock  of  the  following  companies,  and  as  advances  are  made 
by  these  companies  for  development  and  improvement  of  the  properties 
additional  stock  is  Issued  to  them  in  payment  therefor: 

(1)  Humphreys  Pure  Oil  Pipe  Line  Co. — Organized  in  Texas  Nov.  10  1921. 
Authorized  capital  $2,0OO.06o.  par  $100,  all  outstanding.  Company  has 
under  con.struction  an  8-inch  pipe  line  extending  from  Mexia.  Tex.,  to 
Smith's  Bluff.  Tex..  210  miles,  with  necessary  gathering  lines  and  pumping 
stations.     Pipe  line  expected  to  be  in  full  operation  about  June  1  1922. 

(2)  Humphreys  Pure  Oil  Refineries  Corp. — Organized  in  Delaware  Dec.  27 
1921.  Authorized  capital  $50,000,000.  par  $100,  of  which  the  Pure  Oil 
Co.  has  subscribed  for  $5,000,000  and  the  Humphreys  Oil  Co.  has  sub- 
scribed for  $5,000,000.  As  of  March  15  each  company  has  subscribed  and 
paid  cash  lor  $2,050,000,  making  the  total  amount  of  company's  stock 
outstanding  $4.100.fX)0.  Company  owns  in  fee  791  acres  in  Limestone 
County.  Tex.,  on  which  there  has  been  erected  66  55,000-barrel  steel  tanks 
for  storage  purposes.  At  Smith's  Bluff,  located  on  the  Gulf  of  Mexico. 
Tex.,  company  also  owns  In  fee  603  acres  on  which  is  located  terminal 
facilities,  consisting  of  tanks,  pumping  stations  and  wharves. — V.  114.  p. 
1188. 

Remington  Typewriter  Co. — Directors  Reply  to  Charges. 

The  directors  on  March  18  .sent  a  circular  letter  to  the  stockholders  in 
r«:ply  to  a  letter  dat{.d  March  15.  signed  by  James  C.  Carney,  and  others. 
mailKl  to  stockholders,  soliciting  proxies  for  the  annual  meeting  to  be  held 
April  19  1922.  to  vote  against  and  replace  the  present  direaoratc. 

The  directors'  letter  stat-es  that  it  is  proper  that  the  exact  status  of  the 
company  should  be  placed  before  the  .st<ickholders,  and  for  that  purpose 
^-  ■'  *  the  time  under  review  should  properly  be  divided  into  thrc-c 
I,  follows:   flj    From  Jan.    1    1916  to   May   1    1919,   when   factory 

(,;  •  were  in  charge  <  f  the  present   management.      (2;   From  May   1 

li>19  to  Aug.  1  1920.  when  factory  operations  were  in  charge  of  engineers 
■elected  by  the  finante  cori.n.itit*  then  in  office.  (3;  From  Aug.  1  1920  to 
daie.  when  'he  pre-sent   management  were  again  in  control. 

The  circular  s  aicK  In  brief;  (>n  Jan.   1   1916.  the  beginning  of  the  first 
perlofl.  ca-h  on  hand  aniouii'Ml  i<i  S"  .7f,'i2:'>:.  v.l  l■rf•a^  on  May  1  1919,  the 
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ordinary  repairs  and  maintenance  and  expenses  of  idle  plants,  $85,029; 
drnuct — depreciation,  $221,763:  interest,  $27,035:  net  loss  for  year,  .Slt)3,769; 
int.  on  bonds  of  "VVh:irtou  Steel  Co.,  $354:  inventory  adjustments,  $709,450; 
toi.il  deficit,  $873,572.  Profit  and  loss  surplus  Dec.  31  1921.  $512,659. 
— V.  114,  p.  530. 

Silver  King  Consol.  Mining  Co.  of  Utah. — Assessment. 

The  company  has  levied  an  assessment  of  10  cents  per  share,  pav.able 
April  22.  with  sale  date  May  16  In  .\pril  1921  the  company  levied  an 
a.ssossmeat  of  20  cents  per  share. — V.  105,  p.  2280. 

Singer  Mfg.   Co. — Dividend  Payable  in  Crrsh. — 
A  dividend  of  SI  25  has  been  declared  on  the  outstanding  Capital  stock, 
payable  April  1  to  holders  of  record  March  15.     This  compares  with  divi- 
dends of  20  French  francs  each  paid  on  March  31.  Sept.  30  and  Dec.  31  1921. 
In  June  last  a  cash  dividend  of  SI  25  per  share  was  paid. — V.  113,  p.  1259 

Southern  Gem  (Coal)  Co.— Bonds  0/7ered.— Peabody, 
Iloughteling  &  Co.,  Inc.,  are  offering  at  pa,r  and  int., 
Si. 2.50,000  1st  Mtge.  Serial  Gold  7^8.     A  eirouliT  shows: 

Dated  March  1  1922.  Payable  .serially.  Red.  in  rever.se  of  numerical 
order  at  105  and  int.  on  any  int.  date.  Denom.  SI. 000.  $500  and  .$100  (c*). 
Int.  payable  at  Continental  &  Commercial  National  Bank.  Chicago,  trustee, 
and  First  National  Bank,  New  York,  without  deduction  for  Federal  income 
tax  not  to  exceed  2%.  Authorized,  $2,000,000.  Reserved  for  futiu-e 
issuance.  $750,000. 

Company. — A  subsidiary  of  Southern  Gem  Coal  Corp.  of  Chicago. 
Company  has  available  unmined  coal  amounting  to  approximately  116,- 
967.000  tons,  located  in  Franklin  and  Jefferson  counties.  111.  Mine  No.  1 
located  near  West  Frankfort,  has  rail  connections  with  the  Illinois  Central, 
Chicago  &  Eastern  Illinois,  and  C.  B.  &  Q.  RRs.  It  has  modern  electrical 
equipment  imderground,  and  an  annual  capacity  of  600.000  tons.  Mine 
No.  2  is  located  at  Sesser  and  has  rail  connections  with  the  C.  B.  &  Q. 
RR.  Annual  capacity,  700,000  tons.  Total  valuation  of  property, 
$2,912,342. 

Lease. — Mines  and  coal  are  under  lease  for  a  period  of  15  years  from 
March  1  1922  to  Southern  Gem  Coal  Corp.  on  the  basis  of  25  cents  per  ton 
of  coal  produced  viith  a  minimum  of  $225,000  p.  a.,  payable  monthly, 
beginning  April  25  1922.  This  lease  has  been  assigned  to  and  deposited 
with  the  trustee.  The  company  also  receives  50%  of  the  annual  net 
profits  derived  by  the  lessee  from  the  operation  of  the  leased  property. 

Sinking  Fund. — Company  is  obligated  'o  pay  to  trustee  each  month,  a 
sinking  fund  of  15  cents  a  ton  on  coal  produced  during  the  preceding  calendar 
month,  and  in  any  event  a  minlmimi  equal  to  one-sixth  of  the  next  maturing 
Interest  and  installment  of  principal. 

Earnings. — Net  earnings  of  the  two  mine  properties  have  been  as 
follows:  Mine  No.  1,  average  annual  earnings  for  5  years  ended  Dec.  31 
1921,  $274,069;  Mine  No.  2  (opened  Sept.  1919),  average  annual  earnings 
for  2  years  ended  Dec.  31  1921.  $181,306. 

Southwestern  Power  &  Light  Co. — Bonds  Said. — 
Bonbright  &  Co.,  Inc..  have  sold  at  89  and  int.  .?3,000,000 
6%  Gold  Debenture  bonds.  Series  A,  non-caUable  for  25 
years.     (See  advertising  pages.) 

Dated  Mar.  1  1922.  Due  Mar.  1  2022.  Red.  on  and  after  Mar.  1 
1947  and  up  to  and  Incl.  Sept.  1  2016,  all  or  in  lots  of  not  less  than  SI  ,000.- 
000.  on  any  int.  date,  upon  30  days'  notice,  at  110  and  int.;  thereafter  at 
par  and  int.  Int.  payable  M.  &  S.  in  New  York  without  deduction  of 
the  normal  Federal  income  tax  payable  up  to  2%.  Penna.  State  tax  of 
4  mills  refunded.  Denom.  $1 .000.  $500  and$100  c*  &r*$l,000and  $5,000. 
Central  Union  Trust  Co..  New  York,  trustee. 

Data  from   Letter  of  Pres.   F.  O.  Sykes,   New  York,   March  22. 

Company. — IncoiTJ.  July  30  1912  in  Maine.  Owns  or  controls  various 
companies  fm-nishing  a  diversified  public  utility  service  in  1 13  communities, 
of  which  110  are  supplied  with  electric  power  and  light  service,  while  gas, 
water  and  mLscellaneous  service  is  supplied  to  a  number  of  communities. 
Companies  owned  are  Wichita  Falls  Electric  Co..  West  Texas  Electric  Co.. 
International  Electric  Co..  Oil  Cities  Electric  Co.,  Oil  Belt  Power  Co.. 
El  Paso  Gas  Co.,  Galveston  Gas  Co.,  Sweetwater  Ice  &  Cold  Storage  Co., 
Paris  Transit  Co.  and  Eagle  Pass  Water  Co.  Also  controls  Texas  Power 
&  Light  Co.  through  ownership  of  all  its  Common  stock,  except  directors' 
shares,  and  Fort  Worth  Power  &  Light  Co.  through  ownership  of  more  than 
93%  of  its  Common  stock.  Population  In  excess  of  724,000. 
Capitalization  Outstanding  with  Public  upov  Completion  of  This  Financing. 
6%  Debentures(thisi.ssue)S3,000,000|5-yr      8%     Notes,    Series 


8%  Secured  bonds.  Series 

"A" 2,750,000 

20-yr.    8%    Notes,    Series 

"B" 2,250,000 


A,"  due  1925 $2,000,000 

lstLien30-yr  53.1943..-  3,797.000 
Pref  stock.  7"{  Cumul...  4.387,000 
Common  stock 15,125 .000 


The  above  does  not  include  General  Lien  bonds  and  Ijt  Lien  5s,  pledged 
as  collateral  under  the  bond-secured  notes. 

Earnings  for   the    12    Months   ended    Dec.    31. 

1919  1920.  1921. 

Gross  earnings  all  subsidiary  cos $6,409,736     $9,514,350     $9,921,790 

Net  after  oper  exps  ,  incl .  taxes 2,371,796       3,435,926       4.490,822 

Earnings     applicable     to     interest 

charges  of  ttiis  company $1,129,570     $2,097,488     $3,014,525 

Annual  int    <h:irgt\s  (ri)  ])rior  to  6%  Gold  Debs.  ($749,850);  (6) 

6%  Gold  Debs  ,  $180,000;  total - 929,850 


Balance $2,084,676 

85%  of  gross  earnings  of  combined  properties  Is  derived  from  the  .sale  of 
electric  power  and  light  in  110  communities:  13*;;.  Is  derived  from  the  sale 
of  gas  in  5  communltios,  while  the  remaining  2%  comprises  railway,  water 
and  Ice  business 

Purpose  ■ — To  provide  funds  for  general  corporate  purposes 
Manugcmenl  — Electric  Bond  Jit  Share  Co — V.  113,  p.  738,  426. 

Standard  Gas  &  Electric  Co. — Notes  Offered. — H.  M. 
Iivll<  .sliv  &  ("o.,  New  York,  aro  offering  approximatelv 
^•jr)(),(m  ()%  Gold  Notes  (closed  issue)  of  1<)15.  Duo 
()c\.  1  l(t.'i,">.     .-V  circular  shows: 

Capilnliuitiiin —  Authorized.  Out.itanding. 

Common  Mock $15,000,000  $10,600 .OIK) 

8';   Cumulallvc  Preferred  stock ItO.dOll.OOO     I2,3;9,8,50 

<'c.nv<Tllbli.  fl';   bonds,  due  Dec.  1   1020 :tO.OO(l,(IOO       (i. 291  .000 

Conv.  Mfund  7'';   gold  boncls.  due  March  1   1937.  Closed        3, 000, 000 

Hrriirril  7'j';   sink .  fund  Imiids,  due  Sept.  1  194 1 .  Closed        3,421.200 

•i';   gold  n<.t.»,  due  Oct.   I    1935 Clo.scd      15.000.000 

7'/;   gold  notr«,  due  Nov.  1   1911 15.000,000         K87,'200 

Tin-  conipiiny  guarnnteiw  $11,427,600  Bhaffor  Oil  i  Keflnlng  <'o.  Ist 
.Mlgc.  (is.  dun  June  1    1929. 

EiirTiiii'jn  for  year  rndrd  Drr.  31  1021  .      (Oiting  effect  lo  present  capitalization) . 
(>r<MMi  revenue  (not  Incl,  earnlngN  retained  by  operated  companlrN 

for  ntHTvcH  k.  undlhlrlhutfd  Hurpluit) $3,802,201 

Ooncral  uxpenHrit  K  lusoii .......................    08,060 

tit>i,  rrvtfiiK- 
Annual 
—  V     II  : 


H  on  total  fundixl  debt.... 


.13,823,6'!  6 
.11,806,500 


iidard  Oil  Co.  (Kansas).     Annuul  Report. 

.      y-urn  I.    I                    I'll!                   UMlt.  1918 

119      $1,1)111,1114  11,413890 

Id  (2-1%^  100            480,000  48(1.(100 


Dl. 

lUlnnro.  wurpliM 


d.i 

naltifn  *     r.ftt  1 1    ill. 
\9i\.  lU'iO 


140     II.lSl.OH 
ilirr  ;il. 

1021 


$033,890 


"A  plntit 
rial,  Ar 


•  ntrabta.. 


HIM,  I'M  I 

l.'.<lll.'IOII       l,(. 


ToUl I' 

— V    III.  p   746. 


ToUl 


l()JO. 

•  t 

.  :i,()(Hi.n(K)  ;i. 1)011. 111)0 

liln.        010, MCI  I, f.o:    ,■,.!(( 

I. CI  ,,'  csii  h:,  i,:iim 
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Standard  Oil  Co.  (N.  J.). — Statement  on  Oil  Pool. — 
Pros.  Walter  C.  Teagle  issued  the  following  March  22: 
"A  report  printed  this  morning  to  the  effect  that  five  prominent  oil 
companies,  of  which  the  Transcontinental  Oil  Co.,  a  subsidiary  of  the 
Standard  Oil  Co.  of  New  Jersey  is  one,  are  preparing  to  pool  their  resources 
for  the  development  of  new  producing  fields  in  Mexico  is  premature.  A 
proposal  of  this  general  character  has  been  under  discussion  for  some 
months  without  reaching  any  definite  conclusion.  If  an  arrangement 
assuring,  a  comprehensive  effort  to  bring  new  producing  territory  to  light 
can  be  arrived  at  and  the  necessary  co-operation  obtained  an  announcement 
embracing  the  details  can  then  be  made." 

The  Mexican  Petroleum  Co  ,  Sinclair  Consolidated,  Texas  Co.,  Atlantic 
Lobos,  the  Mexican  subsidiary  of  the  Atlantic  Refining  Co  ,  and  the 
Standard  of  New  Jersey's  Mexican  subsidiary  are  said  to  bo  included. 
It  is  estimated  that  about  3,000,000  acres  are  involved. 

The  Persian  Government  has  refused  a  C200.000  loan  from  Washington 
against  future  oil  royalties,  as  it  is  conditional  on  oil  concessions  granted 
to  Standard  Oil,  and  indicates  understanding  with  Anglo-Persian  company, 
regarding  respective  interests — "Wall  Street  Journal". — V.  Ill,  p    1072 

Standard  Shipbuilding  Corp.,  Shooters  Island,  N.  J. 

Application  was  made  to  Judge  Edv/in  L.  Gar\'in  in  the  U.  S.  District 
Court  March  22  by  William  J.  Young  and  Albert  Conway,  receivers,  to 
raise  $100,000  to  protect  the  corporation's  property.  The  application  was 
opposed  by  the  Shooters  Island  Shipbuilding  Co.  and  the  U.  S.  Shipping 
Board,  which  hold  first  and  second  mortgages  on  the  property.  It  was 
Cinally  agreed  to  rai.se  330,000. — V.  114,  p.  1072. 

(F.  B.)  Stearns  Co.,  Cleveland,  Ohio. — Smaller  Div. — 

The  directors  have  declared  a  dividend  of  50  cents  a  share,  payable 
April  20  to  holders  of  record  April  10.  From  April  1920  to  .Tan.  1921  the 
company  made  quarterly  disbursements  of  $1  a  share. — V.  112,  p.  2757. 

Submarine  Boat  Corp. — Committee  Asking  Proxies  for 
Annual  Meeting  With  Object  of  Making  Report — Circular 
Alleges  Mismanagement. — 

In  a  letter  to  the  stocltholders,  Isaac  L  Rice,  Jr.,  criticizes  the  present 
management  and  asks  proxies  for  the  annual  meeting  April  11.  A  com- 
mittee headed  by  George  C  Van  Tuyl  has  been  formed.  The  letter  states 
that  the  object  is  to  elect  a  board  committed  to  policy  of  conservation  of 
assets,  to  retain  officials  who  will  aid  in  this  policy  and  to  appoint  a  sub- 
committee to  investigate  the  corporation's  affairs  and  report  to  stockholders 

Mr.  Rice,  who  declares  he  is  one  of  the  largest  stockholders,  owning 
over  25,000  shares,  says  in  part:  "Owing  to  the  part  which  my  father 
played  in  affairs  of  this  corporation,  I  have  been  interested  in  it  for  many 
years,  and  have  been  a  director  since  1916  Many  occurrences  set  forth  in 
the  circular  were  never  reported  to  me,  nor,  I  believe,  at  any  meeting  of 
directors. 

"Neither  have  I  ever  been  able  to  obtain  full  and  complete  information 
concerning  many  of  them.  I  have  opposed  the  program  of  the  officers 
respecting  many  of  these  transactions  for  a  long  time,  but,  as  they  had 
complete  control  by  reason  of  the  voting  trust  arrangement  and  its  resulting 
consequences,  1  as  a  minority  director  was  powerless  to  swerve  officials 
from  their  course.  The  situation,  however,  has  become  .so  serious  that  the 
i.ssues  should  be  now  submitted  squarely  to  the  stockholders." — V.  113, 
p.  2193. 

Susquehanna  (Pa.)  Silk  Mills. — To  Pay  Off  Notes. — 

All  of  the  outstanding  .SI, 000,000  Series  "A"  6%  gold  notes,  due  April  1 
1922.  will  be  paid  at  and  maturity  at  par  and  int  ,  to  date  of  delivery  at 
the  National  City  Bank  of  N.  Y.,  .55  wTiU  St.,  N.  Y.  City.— V.  109,  p.  585. 

Union  Bag  &  Paper  Co. — New  Financing — Ann.  Report. 

The  company,  it  is  reported,  is  considering  a  first  mortgage  bond  issue 
of  between  $6,000,000  and  .S7 .000,000.  It  is  reported  that  out  of  the 
proceeds  of  the  proposed  issvie,  .S2, 195, 000  first  mortgage  bonds  of  the 
present  total  funded  debt  will  be  retu-ed.  The  balance  will  be  used  to 
provide  additional  working  capital. 

Earn.  Cal.  Year—  1921.  1920.  1919.  1918. 

Net   earnings -       $797,192     $5,046,.30]      $2,335,2.55     $2,019,173 

Depreciation 266,978  428,173  348,221  460.710 

Otherlncomo Cr. 140,625       C/-. 46,375 

Interest 146,461  160,245  188,812  187.151 

Federal  taxes 982,9,56  258,228  601.467 

Dividends (8%)1, 164,866  (8)1,081,896(8^)836,062     (6)589,074 

Balance,  surplus def$781,113     .$2,303,031         .$844,557        $8'?7,645 

Profit  and  loss  surplus.. x$l,  176, 042     $1,874,306     $3,948,987     $3,174,715 

X  This  deficit  is  before  adding  $1,200,000  as  reserve  for  dividends  at 
Jan.  1  1921,  which  after  adding  makes  a  surplus  of  $418,888:  add  .surplus 
as  at  Jan.  1  1921,  $1,874, .305:  deduct  .$1 ,107,151  for  "reduction  in  value  of 
materials  and  merchandise  on  hand  at  Jan.  1  1921.  and  of  wood  commit- 
ments outstanding  at  that  date  to  market  prices  subsequently  determined;" 
leaving  $1,186,042  as  profit  and  loss  surplus. — V.  114.  p.  861. 

Union  Electric  Light  &  Power  Co.,  St.  Louis. — New 

Steam  Power  Plant  for  St.  Louis  to  Cost  over  $6,000,000. — 

Title  has  been  taken  by  Pi-es.  Louis  H.  Egan  to  about  50  acres  of  land, 
as  a  site  for  a  new  power  plant,  on  the  Illinois  side  of  the  Mississippi  River, 
inmit'diately  south  of  the  city  limits  of  East  St.  Louis,  and  approximately 
four  miles  from  the  electrical  centre  of  St.  Louis. 

This  plant,  intended  to  supply  the  rapidly  increasing  demands  for  elec- 
trical energj'  in  St.  Louis  and  vicinity,  will  he  known  as  the  Cahokia  Steam 
Power  Plant,  and  will  have  an  initial  capacity  of  60,000  k.  w.,  and  an  ulti- 
mate capacity  of  probably  240,000  ,k.  w.  The  first  two  units  will  be  30,000 
k.  w.  each,  supplied  with  steam  at  300  lbs.  pressure  at  the  tlirottle,  and 
will  deliver  electrical  energy  at  60  cycles,   13-,200  volts. 

The  cost  of  power  house  and  contents  will  be  upwards  of  .$6,000,000. 

McClellan  &  Junkcrsfeld.  Inc..  New  York  City,  have  lieen  engaged  as 
engineers  and  constructors. — V.   113,  p.  1479. 

Union    Oil    Co.     (Calif.). — MajorUij    of    Stock    Deposit 

Under  Agreement  to  Form  Union  Oil  of  Calif.  Stockholding  Co. 
With  a  view  to  maintain  control  of  Union  Oil  of  California  as  an  American 
Galifornian  institution  more  than  a  majority  of  Union  Oil  shares  are  com- 
ml'.lcd  to  the  plan  of  mutual  protection.  We  are  informed  that  Union 
Oil  Associates  will  immediately  proceed  with  the  organization  of  the 
company. — V.  114,  p.  1072.  9.56. 

United  Electric  Light  &  Power  Co. — Opens  Plant. — 

What  is  said  to  be  the  largest  electric  power  plant  in  the  United  States 
and  one  of  the  largest  in  the  world  was  opened  formally  March  2  by  the 
company  at  134th  St.  and  Locust  Ave.,  N.  Y.  City.  It  is  known  as  the 
company's  Hell  Gate  branch  and  has  been  in  operation  for  some  months  at 
a  producing  capacity  of  150.000  k.w.  When  it  is  fully  equipped  it  will 
produce  350.000  k.w. — V.  113.  p.  2412. 

United  Gas  Improvement  Co. — Indictments. — 

See  "(Xirrent  Events"  "Chronicle"  March  18,  p.  1142. — V.  114.  p.  1189 

United  Oil  Producers'  Corporation. — Tenders. — 

The  C^oal  &  Iron  National  15ank,  trustee,  will  until  April  20  receive  bids 
for  the  sale  to  it  of  10-year  First  Lien  gold  8%  and  Participating  sinking 
fund  production  bonds,  sufficient  to  exhaust  $6(),000.  AVith  this  additional 
call,  redemptions  will  total  $170,000.  leavuig  outstanduig  $1,900,000  bonds. 
—V.  114,  p.  1072.  746. 

U.  S.  Food  Products  Corp. — Sub-Committee. — 

A  bo.ird  of  managers  composed  of  three  members  has  been  appointed 
a  committee  representing  the  various  groups  of  creditors  to  investigate 
the  affairs  of  the  company.  It  is  composed  of  George  Q.  Palmer.  Pros  , 
George  RHbloe,  receiver  and  Hobart  II.  Porter  of  Sanderson  &  Porter. 
—V.  114,  p.  956,  637. 

United  States  Tobacco  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  ol'  (a)  temporary 
certificates  for  $4  938.800  7%  Non-C!umul.  Pref.  stock,  par  $100,  on 
official  notice  of  issuance  in  exchange  for  a  like  amount  of  present  out- 
standing Preferred  stock  of  Weyman-Bruton  C'o..  with  authority  to  add 
$581,200  of  Pref.  stock,  on  official  notice  of  issuance,  makit\g  total  applied 
for  $5. ,520  000;  (ft)  temporary  certificates  for  317.952  shares  Common  stock, 
no  par  value,  on  official  notice  of  i.ssuance,  in  exchange  for  present  outstand- 
ing Common  stock,  par  $100.  on  the  basis  of  4  .shares  of  Common  stock, 
no  par  value,  for  one  share  of  Common  stock  of  Weyman-Bruton  Co., 
par  $100,  certificates. 


The  stockholders  on  March  7  voted  to  change  the  name  of  Weyman- 
Bruton  Co.  to  United  States  Tobacco  Co. — V.  114,  p.  1072. 

United  States  Worsted  Co. — Report — New  President. — 

For  annual  report  .see  "Financial  Reports"  above. 

Myron  E.  Wood  of  New  Bedford  has  been  elected  President,  succeeding 
Andrew  Adie  of  Brookline.  who  will  remain  as  a  director.  Mr.  Wood  also 
retains  his  position  as  Treasurer — V.  114,  p.  1072. 

Vanadium  Corp.  of  America. — Second  Annual  Report.— 

Cal.  Year    1514  mos.  to 

Income  and  Surplus  Account  for —  1921.         Dec.  31  "20. 

Net  earnings  from  operations,  after  deducting  all 

expenses  incident  to  operations,  including  those 

for  repairs  and  maintenance lossS78.374     $4, 005, .541 

Other  income  (from  comm'l  int.,  disc't,  &c.) 30.332  71,029 


Total  income loss$48,042 

Provision  for  depreciation  of  plant,  equip.,  &c 322,367 

Provision  for  douljtful  accounts 

T'ro vision  for  Federal  taxes  on  income 

Provision  for  contingencies 

Loss  on  sale  of  Primos  Plant  No.  2  &  other  assets.. 

Organization  expense  written  off 

Dividends  declared  ($534  per  share) 


10,594 


46,542 


$4,076,570 
305,287 


None 


Balance ,  surplus def .$427 ,545 

Previous  surplus 520. .593 

Miscel..  adjustments  affecting  prior  income deb. 185. 846 


794,662 
335.033 

67';658 
2,053,337 

S520.593 


Balance,  profit  and  loss,  deficit  or  surplus def .$92, 799 .sur. $520, 593 

The  balance  sheet  of  Dec.  31  1921  .shows  total  as.sets  of  $14,909,019. 
This  includes  property  account,  $10,379,524,  and  patents  and  processes, 
$1,000,000,  and  also  current  assets  of  $3,397,883,  notablv  ca.sh.  $1.56, i75, 
and  inventories,  $2,877,136.  Offsets  include  with  other  items:  (a)  Current 
liabilities.  $38,692:  accounts  payable.  $24,879;  and  outstanding  securities, 
viz.,  capital  stock,  $14,323,697  (373,334  shares  no  par  value);  and  also 
profit  and  loss  deficit  (as  per  income  account),  $92,799. — V.  113,  p.  1369. 

Virginia  Iron,  Coal  &  Coke  Co. — Annual  Report. — 

Calendar  Y'ears —  1921.  1920.  1919.  1918. 

Gross  earnings $3,699,842  $16,.346,587  $10,271,985  $13,083,072 

Net  earnings .$641,827     $2,801,602     $1,403,778     $1,737,293 

Other  income 143,040  118,459  86,239  98,299 

Total  income 

Bond  interest 

Federal  taxes 

Rentals,  expenses.  &c 

Dividends  (6^; ) 

Stock  dividend  (10%).. 


$784,867 

142,414 

21.110 

282,885 

599,886 


$2,920,061 
155.572 
579.677 
44.760 
572.184 
926,400 


$1,490,017 

193,776 

150.000 

70,912 

544,416 


$1,835,592 
207,801 
607.600 


544.416 


Balance  surplus $264,428        $461,469        $530,913        $475,775 

— V.  114. p.  638. 

Welsbach  Co.,  Phila. — Bonds  Off  List — Annual  Report. — 
The  Philadelphia  Stock  Exchange  on  March  15  struck  off  the  regular  list 
$104,800  30-year  S.  F.  Coll.  Trust  5%  bonds,  due  1930,  reported  purchased 
for  account  of  the  sinking  fund,  leaving  the  amount  listed  $1,288,000,  and 
making  a  total  of  $5,696,000  held  in  the  sinking  fund  as  of  March  9  1922. 
Results — Calendar  Years —  1921.  1920.  1919.  1918- 

Net  profits,  after  depreciation. ..$616, 390     $974,451      $868,884     $741,734 
Bond  int.  &  sinking  fund  charges.  454,610       454  610       4,54,610       452.622 

Preferred  dividends  (7%) 85  750         85,7,50         85  7,50         85,750 

Common  dividend  (2%) 70,000         70  000         70  000         70,000 

Working  capital  reserve 250,000       150,000         

*  Balance,  surplus $6,030     $114  091     $108,524     S133.362 

*  Excess  profit  and  income  taxes  for  year  to  be  deducted  when  ascer- 
tained. 

The  trustees  under  the  mortgage  have  purchased  8379,300  of  the  com- 
pany's collateral  trust  5%  bonds  for  the  sinking  fund,  making  total  purchase 
to  date  $5,096,000.— V.  114.  p.   1195. 

Westinghouse  Electric  &  Mfg.  Co. — Consol.  Sub.  Cos. — 

The  company  has  announced,  effective  March  20.  the  consolidation 
of  the  Alpha  Electric  Co  .  Inc  .  and  the  Northwestern  Electric  Equipment 
Co  ,  botii  jobbing  companies  for  the  parent  corporation  They  will  now 
be  operated  under  the  name  of  the  Alpha  Electric  Co.,  Inc. — V.  114,  p.  967  . 

Whitaker  Paper  Co. — Defes  Preferred  Dividend. — 
The  directors  on  March  21  voted  to  defer  payment  of  the  quarterly  divi- 
dend of  1H%.  usually  paid  April  1  on  the  7%  Cumul.  Pref.  stock.     This 
is  the  first  lapse  in  the  Preferred  dividend  record. 

This  action,  it  was  stated,  was  due  to  depressed  business  conditions, 
which  did  not  permit  of  the  earning  of  the  dividend  during  the  first  quarter 
of  the  year  and  to  the  depleted  surplus,  which  .suffered  from  the  heavy 
writing  off  in  inventories  during  the  past  year.  The  company's  surplus  in 
a  year,  it  is  said,  decreased  from  $1,2C0,000  to  $12,000. — V.  109,  p   2363. 

Willys-Overland  Co.— .¥e!^  Bond  Issue  of  $16,500,000  to 
Be  Taken  by  Banks. — Ralph  Van  Vechten,  V.-Pres.-  of  the 
Continental  &  Commercial  National  Bank,  Chicago,  and 
("Jhairman  of  the  Creditors'  Committee,  has  issued  the  fol- 
lowing statement: 

The  company  has  perfected  arrangements  with  its  own  banks  whereby 
the  latter  are  to  take  $16,500,000  in  7%  bonds  maturing  Dec.  1  1923- 
These  bonds  are  secured  by  fixed  a.ssets  of  the  company  in  such  a  way  that 
the  current  assets  will  be  available  for  the  normal  operation  of  its  expanding 
business. 

All  bank  loans  (now  amounting  to  $16,500,000  and  which  matures  June  1 
next)  will  be  retired  by  these  bonds,  and  inasmuch  as  the  current  liabilities 
of  the  company  outside  of  bank  loans  are  quite  small  in  proportion  to  cur- 
rent assets,  the  company  will  be  left  in  a  position  to  take  care  of  operations 
at  full  capacity  when  conditions  in  the  automobile  industry  get  back  to 
normal. 

Wliile  this  financing  provides  amply  for  the  company  s  needs  and  will 
have  the  effect  of  stabilizing  the  business  for  two  .season's  operations,  the 
bonds  will  be  .so  drawn  that  they  can  be  retired  Ix;fore  they  are  due  in  order 
to  make  it  possible  for  the  company  to  refinance  it.self  permanently  at  any 
time  if  it  is  deemed  advisable  to  do  so. 

A  considerable  portion  of  fixed  as.sets  and  properties  can  bo  disposed  of 
during  the  life  of  these  bonds,  so  that  before  maturity  the  is.suo  should  be 
considerably  reduced  in  amount ,  thus  facilitating  the  problem  of  permanent 
financing  when  conditions  in  the  industry  are  propitious. 

In  view  of  the  fact  that  the  company  owns  a  large  amount  in  .securities 
and  properties  which  are  not  es.sential  to  the  business  as  now  conducted, 
and  it  is  believed  their  properties  can  be  converted  into  cash  during  the  life 
of  these  bonds,  it  was  felt  by  the  directors  of  the  company  that  this  plan 
offered  special  advantages  over  any  plan  for  long-term  financing  at  this  time. 

Willvs-Overland  has  further  strengthened  its  position  by  addition  of  six 
men  to"  its  directorate,  all  strong  and  influential  business  men  of  Toledo, 
who  will  take  an  active  part  in  the  re-development  of  the  bushiess  along 
,safo  and  conservative  lines. 

At  a  recent  meeting  Vice-President  C.  B.  Wilson  was  made  Gen.  Mgr.  in 
full  charge  of  operations.  President  John  Willys  is  in  the  field,  devoting 
his  entire  time  to  the  promosion  of  sales. — V.  114.  p.  1073.  967.    


CURRENT     NOTICES 


— "The  London  Stock  Exchange  Official  Intelligence"  for  1922  will  be 
published  this  month  and  will  include  the  British  Railway  figures  for  1921, 
together  with  particulars  of  the  Railways  Act  the  grouping  amalgamations 
hitherto  announced,  and  the  recent  distributions  out  of  the  Railw,ays 
Compensation  Account,  as  well  as  the  usual  vast  amount  of  information 
regarding  the  securities,  industrial.  Government,  and  other,  that  are  dealt 
in  on  the  Londoo  Stock  Exchange. 

— Hornblower  &  Weeks,  in  ,i  .special  circular,  call  attention  to  the  attrac- 
tiveness of  the  stock  of  Lee  Rubber  &  Tire  Corp.  from  the  standpoint  of 
con.servativp  specul.ition,  and  reconiTnend  the  stock  particularly,  as  it  is 
the  only  stork  which  is  a  first  claim  on  the  a.ssets  and  earnings  of  the  com- 
pany and  is  not  preceded  by  funded  debt  or  preferred  sto'k. 

— Dean.  Onativia  &  Co..  71  Broadway,  announce  the  opening  of  a 
bond  and  investment  department  under  the  management  of  Mr.  niUiam 
F.  HajTies.     Mr.  Haynes  was  formerly  with  Pearl  &  Co. 


Mar.  25  1922.] 
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UNITED  STATES  STEEL  CORPORATION 


TWENTIETH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1921. 


Office  of  United  States  Steel  Corporation, 

61  Newark  Street,  Hoboken,  Xeio  Jersey, 

March  14  1922. 
To  the  Stockholders: 

The  Board  of  Directors  submits  herewith  a  combined  re- 
port of  the  operations  and  affairs  of  the  United  States  Steel 
Corporation  and  Subsidiary'  Companies  for  the  fiscal  year 
which  ended  December  31  1921,  together  with  a  statement 
of  the  condition  of  the  finances  and  property  at  the  close  of 
That  year. 

INCOME  ACCOUXT  FOR  THE  YEAR  1921. 

The  total  earnings  were,  after  deducting  all  expenses  incident 
to  operations,  including  ordinary  repairs  and  mainte- 
nance (approjomately  $92,000,000)  and  taxes  (including 
reserve  for  Federal  income  taxes) ,  per  General  Profit  and 
Loss  Account $100,791,279  50 

Less,  Interest  on  outstanding  bonds,  mortgages  and  pur- 
chase money  obligations  of  the  subsidiary  companies 8 ,065,221  58 


Balance  of  Earnings  in  the  year  1921 .$92,726,057  92 

Less.  Charges  and  Allowances  for  Depletion  and  Deprecia- 
ciation  applied  as  follows,  viz.: 
To  Depreciation  and  Replacement  Funds 
and  Sinking  Fxmds  on  Bonds  of  Sub- 
sidiary Companies $27,905,045  44 

To  Sinking  Funds  on  Bonds  of  U.  S.  Steel 

Corporation 8.863,180  35 

36,768,225  79 


Not  Income  in  the  year  1921 $55,957,832  13 

Deduct : 

Interest  on  U.  S.  Steel  Corporation  Bonds  outstanding, 

viz.: 

Fifty- Year  5%  Gold  Bonds $11,037,432  49 

Ten-.Sixty-Year  5%  Gold  Bonds. 8.642,150  00 


Premium  paid  on  Bonds  redeemed,  viz. 
On  Subsidiary  Companies' 

Bonds $27,8.35  57 

On  U.S.  Steel  Corporation 

Bonds 719,626  39 


$19,679,582  49 


747,461  96 


20,427,044  45 


Balance $35,5.30,787  68 

Add:  Xet  Balance  of  sundry  charges  and  credits,  including 
adjastments  of  various  accounts.. 1,086,229  51 


Balance $36,617,017  19 

Dividends  for  the  year  1921  on  U.  S.  8t«!el  Corporation 
Stookfl.  viz.: 

lYeff-rred,    7% $25,219,677  00 

'•omjiion,5% 25.416.126  00 

60,6.34,802  00 


Balance  provided  from  Undivided  Hurplu« $14,017,784  81 

I  NOrVIDED    8UKPLUS    OP    U.    8.    STEEL    CORPORATION    AND 
SUBSIDIARY  COMPANIES. 

ditnct!  Aprii  1  1901  j 

hurpluji  c/T  WorklnR  Capital  provldtMl  In  orKanlzatlon $2.5,000,000  00 

bblAOCo  of  Surplus  accu/nul;it<yl  by  all  rom- 
PMllcflfrom  April  1  I!»01  to  I )«•<:.  31  1020. 
"xrlii«|v<i  of  milMldl.-iry  roinpunlr^'  lnt«T- 
company   profit*  In   liivi'til<irl(iH.   jmt  .\n- 

nu.il  ItfTtiort  for  >r..-,r  KCiO VIQH.l.M.HdO  89 

i>nw.  for  ih<i  riiilowInK  lt<Tmii,  Ttz.: 

A'lJUMt.mr'nt  of  prnvloiiH  ynam'  allowiinrjM 

for  <\i-\irr^\-\i\i,n  fiii'l  <if  othiT  ,v'>'()iiiit<t, 

not  •  t«  K«2I  oiHT.illonn      ,  .MO.HHtO 

Provi  .  Undivided  .SiirplUA  for  ox- 

r»»«  of  liUi'ltmdji  over  iDconw  for  year 

l'.)2i.  a*  aU<v<i H.Oi7,7M  Ml 

483.02fl,967  69 

TnrtAl    (rnrllrldmi    H:  Dnc.    31     1921.    rxr|«i.|vii    of 

Profit*  oarmwl  l>v  v  roiiip.uiiixi  on  liilir-ruiii- 

panjr  i»l«i  of  prfxlui  i«  oii  band  In  Invntitorio*  at  that 
dato  <•••  ooto  Ix^low,  |«m,tt20,«/>7  fiO 

Suit!  Hiirpliix  rif  HiilMJdlay  r'ni|>nnl<-«  ariioiintlriK  •'>  Mi!  111,777  W), 
HtiiX  rrTjrtwTilIn?  I'roflfn  nrrrnn\  rm  «nl«*i  of  tnainrlnla  nni\  iirrxtiiri*  to  olhw 
•tutmUllnry  riifnp.inl<'<i  whlrh  aro  oil  hiiful  In  liittifn'  lfivi-iif<rrl«'«  I)iv.  HI 
1021.  I*  'l"«liwi.,|  from  thn  nrnotint  tif  Invrntrrrlr*  In'-linlnd  tiii»l<T  t'tirmnt 
Amm>1ii    ir  i'latml    (ianrrikX    (Utanrn    Mh<w>« 


COMPARATIVE    INCOME   ACCOUNT  FOR   THE   FISCAL  YEARS 
ENDING  DEC.  31   1921  AND   1920. 

-I-  Increase. 

1921.  1920.              —Decrease. 

$  $                            $ 
Earnings — Before  charging 
interest  on  Bonds  and 
Mortgages  of  Subsidi- 
ary Compauies: 

First  Quarter 34,342,006  44  44,212,019  49     — 9,870,013  05 

Second   Quarter 23.911,92199  45,268.55134—21,356,629  35 

Third   Quarter 20.916,498  75  50,145.301  18  —29,228,802  43 

Fourth  Quarter 21,620,852  32  45,469,487  27—23,848,634  95 

Total  for  year *100,791,279  50*185.095,359  28  —84,304,079  78 

Less,  Interest  on  outstand- 
ing Bonds  and  Mortgage.'; 
of  the  Subsidiary-  Com- 
panies      8,065,22158       8,408,460  87        — 343,239  29 

Balance  of  Earnings.  _   92,726,0.57  92  176,686,898  41  —83,960.840  49 
Less,   Charges   and  Allow- 
ances for  Depletion  and 
D  preciation  applied  as 
follows,  viz.: 

To  Depreciation  and  Re- 
placement Funds  and 
Sinking  Funds  on  Bonds 
of  Sub-sidiary  Compan- 
ies   27,905,045  44     38,245,601  92  —10,340,556  48 

To  Sinking  Funds  on 
U.  S.  Steel  Corpora- 
tion Bonds 8.863,18035       8,438,762  40         -f-424,417  95 

Net  Income  in  the  year  55,957,832  13   130.002,534  09  —74,044,701  96 
Deduct: 

Interest  on  V.  S.  Steel 
Corporation  Bonds  out- 
standing  19,679.582  49     20,105,5.59  58        —425,977  09 

Premium  paid  on  Bonds 
redeemed,  viz.: 
On     Subsidiary    Com- 
panies'Bonds 27,835  57  118,104  19  —90,268  62 

On   U.    S.    Steel   Cor- 
poration  Bonds 719,626  39  717,228  49  -h 2, 397  90 

Balance 35. .530,787  68  109,061,64183  —73.530,854  15 

.\dd:  Net  Balance  of  sundry 
charges  and  credits,  in- 
cluding adjustments  of 
various  accounts 1,086,229  51  632,585  81  -f-453,643  70 

36,617,107  19  109,694,227  64  —73,077,210  45 
Dividends   on    U.    S.    Steel 
Corporation  Stocks,  viz.: 

Preferred,   7% 25,219,677  00     25,219,677  00 

Common. 5% 25.415.125  00     25,415.125  00       

f ■-      ■      — ■        ■        -         ■ 

Surplus  Net  Income.  .dl4, 017,784  81  59,059,425  64  —73,077,210  45 
Le-ss,  Appropriated  from 
Surplus  Net  Income  on 
account  of  (■x|)ondlture,s 
made  on  authorl/cd  ap- 
proi)rlatlons  for  ;iddi- 
tional  proiKTly  and  con- 
struction      30.000.000  08—30,000.000  00 

Bal-incc  dl  1.017,784  81      20.0.50.125  64  — 13,077,210  15 

•  llalaiK-c  of  KarniiiKs  aftiir  luaking  allowances  for  ostLiUiittKl  amount  of 
KedfTuI  Incoino  and  oxconh  profllw  taxoH. 

d  Deficit  provided  from   Undivided  Hurphi.s. 

maintenan(;e,  hknicwai.h  and  kxtraordinary 

REl'LACEMENTS. 

'I'lif  cxpcnditurt's  niiidc  during  tlu'  year  l'.)'JI  I'nr  (•iincnl 
mniulfnuncc  and  ri-iu'WuiK  of  the  iinijicrlicM  ol"  llio  suhsidiury 
coiiipunics,  ul«<)  ftir  Idii.sl  fiirnacf'  ri'liiiiiij^'s  and  for  cxlraor- 
diiiury  mplut-fint^iits  were,  in  foiii|)arison  with  (i.xpitiuliluroa 
for  th<>  Kanu)  piirpiJMHH  in  1020,  ns  followH: 

1921  1020.                    Dtirrrnnr.           % 
•  »rdlimry  Itdpnlm  uml 

.MnliiK'tmiirn $8H.703,:i7M  07  $142,735.828  80  $54,032.450  22  37.86 

lll/oit  Kurniu'it  Rolln- 

liiic* 3.77B,747  .'14  4.732.040  11           95.5, 002  07  30.20 

Eiirnordlnary       Ki»> 

plarommiUi 3.301,68162  6,767,470  06       a.aOt.HOH  44  68.08 

ToUl $01,841.707  53  $IR:i,225,9r.H '20  $.5K„)K4,2ft0  73  3H.10 

Tlw  for«'K«»in|f  «x])t'nililiin'H  wirt'  ttluirifcil  t«i  fiirri'iit  ojht- 
utiriK  «xp«nH<-N  ntid  to  ilKpncintioit  and  rcplacoiiunil  r<<m<rvi<H 
providf'l  fniiii  ••iirniiii.'s 
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The  following  table  sliows  a  classification  of  the  amount  of  the  expenditures  made  during  the  year  for  above  purposes 
on  the  respective  groups  of  operating  properties: 


EXPENDED  ON— 


Manufacturing  Properties — 

Total,  except  Blast  Furnace  Relinings  and  Renewals 
Blast  Furnace  Relining  and  Renewals 

Goal  and  Coke  Properties 

Iron  Ore  Properties 

Transportat  ion  Properties — 

Railroads 

Steamships  and  Docks 

Miscellaneous  Properties 

Total 


EXP-ENDITURES  DURING  THE  YEAR  1921 


Ordinary  Main- 
tenance and  Re- 
pairs, Including 

Blast  Furnace 
Relinings. 


$55,183,735  03 
3.776.747  34 
7,333.722  53 
1,664,520  78 

21,421,348  35 
1.624,540  59 
1,475.511  39 


$92,480,126  01 


Extraordinary 
Replacements.* 


$1,713,858  19 


372,245  00 
104,825  18 

36,573  66 

118,734  85 

15,344  64 


$2,361,581  52 


Total. 


$56,897,593  22 
3,776.747  34 
7,705.967  53 
1.769,345  96 

21,457,922  01 
1,743.275  44 
1,490,856  03 


$94,841,707  53 


Total 

Expenditures 

in  1920. 


$105,281,689  43 

4,732.649  41 

11,179,673  71 

2,737,276  55 

25.817.616  89 
1.730.562  01 
1.746.490  26 


$153,225,958  26 


Decrease  in 
1921. 


$48,384,096  21 

955,902  07 

3.473,706  18 

967,930  59 

4,359,694  88 

Inc. 12, 713  43 

255.634  23 


$58,384,2.50  73 


*  These  expenditures  were  charged  to  reserves  provided  from  earnings  to  cover  requirements  of  the  character  included  herein,  as  see  below. 

DEPLETION,  DEPRECIATION  AND  REPLACEMENT  RESERVES. 

Summary  of  allowances  made  during  the  year  1921 ,  from  Earnings  and  through  charges  to  current  operating  expenses 
for  these  reser\-es  and  the  credits  to  the  same  from  other  sources;  also  charges  made  thereto  and  the  application  thereof 
and  adjustments  therein  during  the  year,  together  with  balances  to  credit  of  the  reserves  at  December  31  1921. 

(Balances  shown  at  close  of  year  do  not  include  depreciation  allowances  reserved  from  Income,    which  have  been  transferred  to  Trustees  of  Bond  Sinking  Funds 

and  used  or  to  be  used  in  retiring  bonds). 


RESERVES. 


Depletion  and  Depreciation  other  than  those  specifi- 
cally applied  to  Bond  Sinking  Fund 

Blast  Furnace  Relining 

Reserve  applicable  (or  Sinking  Fund  on  .U.  S.  Steel 
Corporation  Bonds 

Total 


Balances 

December  3 1 

1920. 


$234,222,831  66 
13,383,837  35 

3,904,154  15 


.$251,510,823  K 


CREDITS   TO  RESERVES 
DURING   THE   YEAR. 


Set  Aside  Dur- 
ing   1921   from 
Income  and 
by  Charges  to 
Current 
Expenses. 


S27.905.045  44 
3,304,548  16 

8.863,180  35 


$40,072,773  95 


Other  Credits 

During  1921 

Including 

Salvage. 


CHARGES   TO,   APPLICATION  OF 
&  ADJUSTMENT  OF  RESERVES. 


Expenditures 

and  Charges 

to  Reserves 

in  1921. 


$1,076,743  18 


$4,248,288  38  ( 
3,776,747  34 


$1,076,743  1S.$8,025,035  72 


Transfers  and 

Adjustments  of 

Reserves  in 

1921. 


a) +$4,112,523  69  (b, 


Balances 
to  Credit  of 

Reserves 

December  31 

1921. 


— 8.76?.701  17  (c)! 


.8263.068.855  59 
12,911,638  17 

3.998,633  33 


-$4,656.177  48       I.S279,979.127  09 


(a)  Includes  .$2.361 ,581  52  of  expenditures  made  in  1921  for  extraordinary  replacements  and  $1,886,581  86  charged  off  and  credited  Property  Account 
(see  below)   for  Investment  in  improvements  and  equipment  dismantled  and  retired. 

(6)  Includes  credit  of  .SO.  153.889  19  for  tran.sfer  of  capital  expeneiitures  charged  in  previous  years  to  Ihese  reserves  and  for  sundry  other  adjustments, 
less  $2,041.365  50.  transferred  to  Depreciation  Reserves  invested  in  Bond  Sinliing  Fund.s  of  subsidiary  companies. 

(c)  Covers  transfer  of  this  amount  to  Depletion  and  Depreciation  Reserves  invested  in  Bond  Sinking  Funds  for  U.  S.  Steel  Corporation  Bonds. 


CAPITAL  STOCK. 
The  amount  of  outstanding  capital  stock  of  the  United 
States  Steel  Corporation  on  December  31  1921  was  the  same 
as  at  the  close  of  the  preceding  fiscal  year,  viz.: 

Common   Stock $508,302,500  00 

Preferred  Stock 360,281,100  00 

BONDED,   DEBENTURE  AND  MORTGAGE   DEBT. 
The  total  bonded,   debenture  and  mortgage  debt  of  the 
United   States   Sleol  Corporation  and   Subsidiary  Com- 
panies outstanding  on  January  1  1921  was $555,028,633  33 

Issues  were  made  durin?  the  year  as  follows: 

Bessemer  &  Lake  Erie  RR.  Co.  Osgood  Equipment  Trust 
Bonds  (is.sued  and  .delivered  to  Trustees  of  United 
Statas  Steel  and  Carnegie  Pension  Fund) 310,000  00 


Sundry  Bonds  of  Subsidiary 
Companies 3,190,000  00 


11,879,000  00 
$14,464,865  59 


Potter  Ore  Co.  First  Mortgage  Bonds  re- 
tired by  that  company  (T.  O.  I.  &  RR. 
Co. 's  proportion) 


9.000  00 


514,473,865  59 


Bonded,  Debenture  and  Mortgage  Debt,  Dec.  31  1921 $540,864,767  74 


Net  Decrease  during  the  year  1921 - $14,163,865  59 


Bonds  and  Mortgages  were  retired  during  the  year  as  follows 
viz.: 
Clairton  Steel  Co.  issues,  viz.: 

St.  Clair  Fiu-nace  Co.  First  Mortgage 

Bonds $90,000  00 

St.  Clair  Steel  Co.  First  Mortgage  Bonds        100,000  00 
American  Sheet  c&  Tin  Plato  Co. — W. 

Deweos  Wood  Co.  First  Mtge.  Bond.s         100,000  00 
H.  C.  Frick  Coke  Co.  Issues,  viz.: 

First   Mortgage 2,000  00 

Pittsburgh-Monongahela  First  Lien  Pur- 
chase Money  Mtge.  Bonds 592,000  00 

Union  RR.  Co.  issues,  viz.: 

Duquesne  Equipment  Trust  Bonds 115,000  00 

Mifflin  Equipment  Trust  Bonds _         120,000  00 

Bessemer  &  Lake  Erie  RR.  Co.  issues,  viz.: 

Be.ssemer  Equipment  Trust  Bonds 110,000  00 

Girard  Equipment  Trust  Bonds 240.000  00 

Pittsburgh  Bessemer  &  Lake 

Erie     RR.      Co.      Butler 

Equipment  Trust  Bonds.  .$2,050,000  00 

Less,    Proportion  account 

of  minority   interest  in 

stock  of  P.  B.  &  L.  E. 

RR.  Co.  not  owned 980,330  50 


$555,338,633  33 


American  Steamship  Co.  First  Mortgage 
Bonds 

Sundi-y  Real  Estate  Mortgages  of  various 

Subsidiary  Companies . 

Bonds    Redeemed   by    Trastees   of   Sinking 
Fuuds,  viz.: 

U.  S.  Steel  Corporation  50- 
Year  5%  Bonds $6,602,000  00 

U.  S.  Steel  Corporation  10- 
60-Year  5%  Bonds 2,087,000  00 


1,069.669  60 
6.000  00 


42,196  09 


The  following  is  a  summary  by  general  classes  of  the  tot.a! 
bonded,  debenture  and  mortgage  debt: 

Total  Less  Redeemed 

Including  and  Held  by 

Bonds  in  Trustees  of  Balance 

Sinking  Funds.  Sinking  Funds.     Outstanding. 

U.  S.  Steel  Corporation  50- 
Year  5%  Bonds 304,000,000  00     86,194,000  00  217,806,000  00 

U.  S.  Steel  Corporation  10- 
60-Year  5%  Bonds 200,000,000  00     27.761.000  00  172,239,000  00 

Total  U.S.  Steel  Corpora- 
tion Bonds 504,000,000  00  113.955,000  00  390,045.000  00 

Subsidiary  Companies'  Bonds 

— Guaranteed    by    U.    S. 

Steel   Corporation.. 120,611,000  00     28,044,000  00    92,567,000  00 

Subsidiary  Companies'  Bonds 

— Not  Guaranteed  by  U.S. 

Steel  Corporation 62.812.400  00       4,731,000  00*58,081.400  00 

Debenture      Scrip,      Illinois 

Steel  Company 13,16124     13,16124 

Total  Subsidiary  Com- 
panies' Bonds 183,436,561  24     32,775,000  00  150,661,561  24 

Total  Bonded  and  Deben- 
ture Debt... 687,436,50124  146,730,000  00  .5-10,706,56124 

Sundry  Real  Estate  Mort- 
gages  158.206  50     158,206  50 

Grand  Total  Bonded,  De- 
benture and  Mortgage 
Debt 687,594,767  74  146,730,000  00  540,864,767  74 

*  Includes  only  52.179%  of  the  outstanding  bonds  of  P.  B.  &  L.  E.  KR. 
Co.,  being  the  same  proportion  of  the  total  bonds  as  the  stock  of  P.  B.  & 
L.  E.  RR.  Co.  owned  by  U.  S.  Steel  Corporation  bears  to  the  total  issue  of 
stock . 
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PRODUCTION  OF  RAW.  SEMI-FINISHED  AND  FINISHED  PROD- 
UCTS B\    SUBSIDIARY   COMPANIES  IN  THE  YEAR  1921 
COMPARED  WITH  THE   YEAR   1920. 

Products —  1921.  1920.        Decrease 

Iron  Ore  Mined:  Tons.  Tons.  Tons.  % 

In  the  Lako  Superior  Reprion: 

Missabeft  Vermilion  Ranges. ;2. 065.390  20,875,695     8,810.305     42.2 
Gogebic.  Menominee  &  Mar- 
quette Ranges 2.41o,802     3.587,937     1.172. 135     32.7 

In  the  Southfirn  Region: 

Tennessee  Coal.  Iron  &  RR. 

Co.'sMines 1.941,490     2.557.377        615,887     24.1 


Limestone  Quarried 4.607,486     5,981,022 

Coal  Mined: 

For  use  in  the  manufacture  of 

coke 14,546.103  24,384,925 

For  steam ,  gas  and  all  other  pur- 
poses   7,081,836     6.443,409 


Coke  Manufactured: 

In  Bee-Hive   Ovens 1,69S,178     6.125.032 

In  By-Product  Ovens 8,127,086  10,083,079 


Total 9.825,264  16,208.111 

Blast  Furnace  Production: 

Pig  Iron 8,547,199  14,352,617 

Spiegel,     Ferromanganese     and 

Ferrosilicon   -.. 131,063         180,029 


Total 


Rolled  and   Other   Finished   Steel 

Products  for  Sale: 
Steel   Rails    (Heavy   and   Light 

Tee  and  Girder) 

Blooms,    Billets.     Slabs.     Sheet 

and  TLmplate  Bars 

Plates 

Heavy  Structural  Shapes 

Merchant   Bars.    Hoops,   Skelp, 

Light  Shapes,  &c 

Tubing  and  Pipe 

Wire  Ro-ls 

Wire  and  Wire  Products 

Sheets   (Black  and   Galvanized) 

and   Timplates 

Finished  Structural  Work 

An!5le,  Splice  Bars  and  All  Other 

Rail  Joints 

Spikes,  Bolts.  Nuts  and  Rivets. 

Axles 

Stoel  Car  Wheels 

Sundry  Steel  and  Iron  Products. 


1.480,049     1,490.616 


409.767 
723,355 
439,762 

1,125,061 

9S4.285 

88.232 

915.651 

1.024. .542 
272.621 

198.397 
60.291 
22.567 
35.101 
79.753 


1.023.762 
1,759,263 
1,0^10.619 

2.846,686 

1.429.691 

254,968 

1.757,141 

1.610,531 
416,469 

235,913 
93,464 
97,145 
73,819 
98.415 


10.567 

613.995 

1.035.908 

000,857 


5o5,989 
143,848 

37,516 
33,173 
74.578 
38.718 
18.662 


Miscellaneous  I*roducte: 

Zinc .33,426 

dulphate  of  Iron 24,499 

Fertilizer — "Duplex  Basic  Phos- 
phate"   14,528 

F'stllizcT — Sulphate  of  Ammonia  117,496 

Ammonia  (a.s  Liciuor; 3,020 

Benzol  ProductM 113^6<t 


63,077 
40.291 

14.683 

133.798 

5..'?93 

119.109 


29.651 
15.792 


nhtx.  Bbls.  mil. 

Universal  Portland  Cement 12.199.000  I1.900.CX)0       *.>39,000 


*  Increase  over  1920. 


Total... 16,422,682  27.021.009  10.,'598,327     39.2 


1.373.636     23.0 

9.838.822     40.3 
*638.427     *9.9 


Total 21,627,939  30,828,334     9,200.395     29.8 


4.420.854     72.3 
1,955,993     19.4 


6.382,847     39.4 

5,805,418     40.4 

48.966     27.2 


8,673.262  14,532.646     5.854.384     40.3 


Steel  Ingot  Production: 

Bessemer  Ingots 2.950.897     5,402,897     2,452,000     45.4 

Oi>en  Hearth  Ingots 8.015.450  13.875.063     5,859.613     42.2 


Total 10.966.347   19.277.960     8.311.613     43.1 


60.0 
58.9 
57.7 


1,720,725  60.4 

4-J5.406  31.2 

160.736  65.4 

541,490  47.9 


36.4 
34.5 

15.9 
35.5 
76.8 
52.4 
19.0 


Total 7,060.334   14,21.8,502     6,368,168     44.8 


47.0 
39.2 


155  1.1 

1.}.302  12.2 

1.773  32.9 

5.7.55  4.8 


•4.5 


INVKNTORrp:S  OP  MANUFACTURING  AND  OPERATING  MATER- 
IAI«S  AND  SUPPLIES   AND  SEMI-FINISHED  AND  FINISJIEIJ 
PRODUCTS.   INCLIDINfi   NET  ADVANCES  ON  <;ON- 
TKACT   WORK,  ETC. 

The  ml  hook  valuation  of  tho  inventories  of  tho  above 
cia.H.s«:H  of  aH.sffB  fof  all  thi;  Hubsidiary  (:ompani(>H  equaled 
at  D(<;.  31  1921  the  sum  of  S24I..'>«4,:JG0.  a  dcxjroaHo  of  $10,- 
Hri9,l'2H  in  oompariHon  with  the  total  at  elose  of  pree(•din^c 
y«ar.  The  valuation  a.s  Btat*jd  i.s  the  net  after  allowin^j  credit 
for  a  resorvf  of4$<KJ,710,2.'j.'>  sot  awide  from  earningH  of  pre- 
vioij.s  years  to  abwjrb  deflation  in  value  from  war  period 
prieett  which  mav  rr.itu  ;\u\i-  tr,  tnin;  dcvcloi)  in  reHpecl  of 
inv«;nlory  iU'WH. 

CAPITAL  EXPENI>ITIJUKH. 

The  dxpcndlturpM  m.-uln  'liirln'.;  thn  yrjir  I9jl  by  all  ronpaiili-H 
for  lb"  az-fjuUltlfin  of  ii<Mlil>iti  il  jir'ip'T'y ,  for  .kI'IIiIoiih  mid 
tnu^nt\nnn  to  thi-  pi  ■  irnl  tor  n<'t  niitl/iyit 
f»>r  «trlppln((  nn'l  •'  .il,  orn  minm.  I<»ui 
fTMllUi  for  prop'T'  y  «.!.:.  kju.,  i  .iiini  of .S71  .OTH.'I'lH  17 

Lnm.  (imriiint  wri't.  ,,  „fr  t„  U'  .  ,n  nnd  Kt'plnrntTKint 
KfWTvra  ffir  In  iif  improvnmnnta  and  (<r|Ul|>- 
m»n>t  dl^matitl  .. \.H^.r>HlHn 

Halanc«  of  frxptnilltiiren  on  raplul  account  durlnK  Ihn  ymr  $70,001  .H6A  31 


The  following  is  a  classification  of  the  total  expenditures  by  property 

groups,  viz.: 

M.mufacturing  Properties $36,808,523  13 

Coal  and  Coke  Properties 9,074,691  92 

Iron  Ore  Properties 2,929,312  78 

Transportation  Properties: 

Railroads  and  docks $3,938,353  43 

Ocean-going  steamers 8,216,090  90 

12,154.444  33 

Housing  facilities  for  employees,  including  de- 
velopment of  townsites  and  construction  of 
public  utilities  in  connection  therewith 3.262,275  84 

Limestone  Properties 2,276,656  02 

Sundry  Properties,  including  natural  gas  lines 

and  development,  water  supply  systems,  &c.        447,443  01 

$67,013,347  03 


Total  expenditures  during  the  year  for  strip- 
ping and  development  work  at  mines  and  for 
additional  logging  and  structural  erection 

equipment $7,401,207  77 

Less,  Credit  for  expenditui'es  of  this  charac- 
ter absorbed  in  1921  in  operating  expenses     2,436,106  63 


4,965,101  14 


Total  expenditures $71,978,448  17 

Less,  Written  off  to  Depreciation  and  Replacement  Re- 
serves   1.886,58186 


Balance  of  capital  expenditures  in  the  year  1921 $70,091,866  31 


The  total  net  amount  expended  since  April  1  1901  (the  date 
of  organization  of  — nited  States  Steel  Corporation)  to  Jan.  1 
1922,  including  expenditures  by  T.  C,  I.  &  RR.  Co.  from 
Nov.  1  1907  only,  for  additional  property  and  construction, 
and  for  net  unabsorbed  outlays  for  stripping  and  develop- 
ment work  at  mines,  &c.,  equaled  $1,061,349,353  97. 

EMPLOYEES  AND  PAY  ROLLS. 

The  average  number  of  emploj'ees  in  the  service  of  all 
companies  during  the  year,  and  the  total  salaries  and  wages 
paid  in  comparison  with  corresponding  results  for  the  pre- 
ceding year  were  as  follows: 


Employers  of — 
Manufacturing   Properties  _ 
Coal  and  Coke  Properties.. 

Iron  Ore  Properties 

Tran.sportation   Properties. 
Miscellaneous  Properties. . 


1921. 

1920. 

Number. 

Number . 

KJ3.963 

200,991 

22,451 

25.889 

11.183 

11,517 

20.010 

24,643 

4.093 

4.305 

Total 191.700  267.345 

Total  salaries  and  wages  paid $332,887,505  $581 .556.925 

Average  Earnings  per  Employee  per  Day  During 
1921: 

All  employees,  exclusive  of  General  Administra- 
tive and  Selling  force 55.61  $6.96 

Total  employees,  including  General  Administra- 
tive and  Selling  force. - $5.73  S7.00 

GENERAL. 

Tho  marked  decrease  in  the  demand  for  iron  and  stool 
l)roducts  which  developed  in  the  midsummer  of  1920,  con- 
tinued until  the  early  fall  of  1921,  when  there  was  some  im- 
provement. As  stated  in  tho  annual  report  for  last  year  the 
subsidiary-  companies  carried  forward  into  1921  a  substantial 
tonnage  of  orders  for  steel  products.  This  (uiablod  them  to 
oixTate  at  an  average  of  som«twhat  over  70%  of  capacity 
during  the  first  quarter.  Tho  degree  of  operations  dro|)pod 
in  succeeding  months  and  nvuihed  the  low  point  for  (he  year 
in  .July  wluai  the  output  was  only  about  29%.  The  average 
production  for  tho  entire  year  in  rolled  and  other  finished 
pniduclH  for  Hale  was  47.5%  of  oapacity,  tho  lowest  ratio  of 
p;odu(!tion  to  eap;'.city  in  any  ye.ar  sin"((  the  organization 
<if  the  Cijrponitioii.  ('oneurreiilly  with  the  deereaso  in 
demand  for  steel  products  th«ire  were  marked  declines  in  the 
[)riecH  obl;tin<d  for  rii-arly  nil  classes  of  (lie  same.  These 
pri«(i  reductions  as  a  rule  exeeedtid  the  decreases  it  was  pos- 
sible to  effect  in  the  cost  of  production  through  the  ruduetiou 
in  unit  prices  of  factors  entering  into  cost  of  operations  and 
the  exercise  of  rigid  economies.  .\  number  of  elemeiitH  in 
(he  cost  of  producing  steel  show  little  if  any  re(M<Hsl<in  from 
wur-tim<i  fi|;iireH,  notably  llui.(  of  railroad  (raiiMporlation, 
wliich  on  baiiiM  of  exi.Ktjiig  ra(e  coiidi(ions  .averages  in  (ho 
cuHc  of  ill'  siibNidi.'try  companies  upwards  of  fOVJjof  liiti  total 
font  of  produeint;  steel.  At  tho  Homt  of  tho  ye.ar  tlm  i>ri«inA 
provuiling  tor  some  i)roduc(M  were  behjw  the  (-oHt  of  iinidur- 
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tion.  Since  the  beginning  of  1922,  and  to  the  date  of  writing 
this  report,  the  new  orders  received  have  been  equal  to  about 
one-half  the  total  capacity  of  the  plants  of  the  subsidiary 
companies. 

PRODUCTION. 

The  production  of  the  several  principal  departments  during 
the  year  in  comparison  with  results  for  the  preceding  year 
was  as  follows: 

1921.  1920.         Decrease 

Tons.             Tons.  Tons.          % 

Iron  Ore  Mined 16.422,682  27,021,009  10,598,327  39.2 

Coal  Mined: 

For  use  in  making  coke 14,646,103  24,384,925  9,838.822  40.3 

For  steam,  gas  &  other  purposes.  7,081,836     6,443,409  638,427   *9.9 

21,627,939  30,828,334  9,200,395  29.8 

Coke  Manufactured 9,825,264  16,208,111  6,382,847  39.4 

Limestone  Quarried 4,607,486     5,981,022  1,373,536  23.0 

Pig  Iron,  Ferro  and  Spiegel 8,678,262  14,532,646  5,854,384  40.3 

Steel   Ingots    (Bessemer   and   Open 

Hearth) 10,966,347  19,277,960  8,311,613  43.1 

Rolled   and    Other    Finished    Steel 

Products  for  Sale 7,860,334  14,228,502  6,368,168  44.8 

(For  classification,  see  below.) 

Barrels.        Barrels.        Barrels.      Inc. 

Universal  Portland  Cement -.12,499,000  11,960,000        539,000     4.5 

Vessels    completed    and    delivered 
from  shipyards: 

Ocean  steamers 16  18  

Barges  and  Car  Floats 16  5  

D.  W.  tonnage. 195,240         171,890  ... 

*  Increase. 

SHIPMENTS. 

The  shipments  of  all  classes  of  products  in  comparison 
■with  shipments  during  the  preceding  year  were  as  follows: 

1921.  1920.          Inc.  (+)  orDecC— ) 

Domestic  Shipments.  Tons.  Tons.  Tons.             % 
Rolled  Steel  and  Other 

Finished  Products...  6.832,038  12,453,243  5,621,205  —45.1 
Pig  Iron,  Ingots,  Ferro 

and  Scrap 142.715  341,563  198,848  —58.2 

Iron  Ore,  Coal  and  Coke  618,729  1.212,811  594,082  — 49.0 
Sundry    Materials    and 

By-Products 103,265  175,735  72,470  —41.2 

Total  tons  all  kinds  of 

materials,      except 

Cement 7,696,747  14,183,352         6,486,605  —45.7 

Universal  Portland  Ce- 
ment (Bbls.) 12.211.285  11.380,260  831.025     +7.3 

Export  Shipments — • 
Rolled  Steel  and  Other 

Finished  Products...  1,126,795              1,643.464             518,669  —31.5 

Pig  Iron  and  Scrap 978                    6,979                 6,001  — 86.0 

Sundry    Materials    and 

By-Products 80,384                  55,657               24,727    +44.4 

Total  tons  all  kinds  of 

materials 1.208,157  1,708,100  499,943  —29.3 

Aggregate  tonnage  of 
Rolled  Steel  &  Other 
Finished  Products 
shipped  to  both  Do- 
mestic and  Export 
Trade 7,958,833  14,098,707         6,139,874  —43.5 

Total  Value  of  Business 

(CJovering  all  of  above 

shipments,    including 

cement  and  completed 

ste;imships    delivered 

and  other  business  not 

measured  by  the  ton 

unit.) 
Domestic  (not  including 

Inter-company  sales).  $563,093,812  $1,071,739,500  $508,645,688  —47.5 
Export 92,313.756         147,905,404       55,591,648  —37.6 

Total $655,407,568  $1,219,644,904  $564,237,336  —46.3 


The  decrease  in  operations  necessarily  called  for  less  out- 
lays for  maintenance  and  upkeep  than  were  expended  in 
previous  year,  as  well  as  for  smaller  allowances  for  depletion 
and  depreciation.  The  expenditures  and  appropriations  for 
these  purposes  in  comparison  with  similar  charges  in  1920, 

were  us  follows: 

Decrease 

1921.  1920.  Amount.        % 
Ordinary  repairs  and  mainten- 
ance  $92,480,126  $147,468,478  $54,988,352  37.3 

Extraordinary  replacements..       2,361,582         5,757,480      3,595,898  59.0 


Total  expended $94,841,708  $153,225,958  $58,384,250  38.1 

Net  allowances  made  from 
earnings  (being  the  excess  of 
same  over  amount  expended 
and  included  in  above)  for 
exhaustion  of  minerals  and 
depreciation  of  plants  and 
properties. 33,934.444       42.524,256       8.589,812  20.2 


Total  expended  ivnd  appropri- 
ated for  maintenance,  de- 
pletion and  depreciation... $128,776. 152  $195,750,214  $66,974,062  34.2 


The  aggregate  amount  of  inventories  at  the  close  of  the 
year,  valued  at  cost  or  market  price  (whichever  was  the 
lower)  was  $302,214,624,  compared  with  a  valuation  of 
$353,363,497,  at  the  close  of  1920.  During  the  year  there 
was  written  off  for  shrinkage  in  inventory  values  the  sum  of 
$34,289,746.  This  amount  of  depreciation  in  values  was 
charged  to  the  Inventory  Reserve  Fund  set  aside  from 
earnings  of  previous  years  to  absorb  any  marked  deflation 
of  values  from  war  period  prices.  Of  the  amount  so  charged 
to  the  Inventory  Reserve,  $20,005,548  were  used  in  writing 
down  to  market  prices  at  December  31  1921  the  values  of 
various  inventory  materials  and  products  then  in  stock,  and 
the  balance,  $14,284,198,  was  similarly  applied  at  various 
times  during  the  year  in  respect  of  materials  which  were 
used  in  the  manufacture  of  products  shipped  within  the 
year.  At  December  31  1921  the  balance  remaining  in  the 
Inventory  Reserve  Fund  was  .$60,710,255.  This  balance  of 
Inventory  Reserve  Fund  is  stated  in  the  Condensed  Balance 
Sheet  as  a  reduction  in  the  total  value  for  Inventories  on 
basis  of  cost  or  market  (whichever  was  the  lower)  as  carried 
in  current  assets. 

CAPITAL  EXPENDITURES. 

The  expenditures  made  by  the  Corporation  and  the  sub- 
sidiary companies  during  the  year  for  the  acquisition  of 
additional  property,  new  plants,  extensions  and  improve- 
ments, including  net  stripping  and  development  expense  at 
mines,  equaled  the  net  sum  of  $70,091,866,  classified  gener- 
ally as  follows: 

For  Manufacturing  properties $36,868,523 

For  Coal  and  Coke  properties 9,074.692 

For  Ore  properties.  Including  net  additional  expenditures  for 

mine  stripping  and  development 7,894,414 

For  Railroads  and  Lake  Docks 3,938.353 

For  Ocean  Steamc-rs,  bxiilt  by  our  own  Subsidiaries 8,216,091 

For  Housing  facilities  for  employees,  including  improvements  of 
town  sites  and  establishing  necessary  public  utilities  in  con- 
nection therewith,  less  credits  for  sales  of  houses  to  employees     3,262.276 
For  purchase  of  additional  Interests  in  Limestone  properties  and 

development  of  same 2,276,656 

For  Sundry  properties.  Including  natm-al  gas  lines,  development 

of  gas  properties,  extension  of  water  supply  system,  etc 447,443 


$71,978,448 
Less:  Credit  for  write-off  to  Depreciation  and  Replacement  Re- 
serves of  the  original  cost  of  improvements  and  equipment  dis- 
mantled,   etc 1 ,886.582 


Balance  of  expenditures  in  the  year $70,091 ,866 

Reference  is  made  to  pages  18  to  22  [of  pamphlet  report  | 
for  a  statement  in  considerable  detail  of  the  purposes  for 
which  capital  expenditures  in  1921  were  made.  Some  of  the 
more  important  items  are  the  following: 

At  Edgar  Thomson  works  of  Carnegie  Steel  Company  there 
was  completed  the  reconstruction  of  stock  yard  bunkers 
and  a  larry  system  for  blast  furnaces;  also  practically  com- 
pleted the  installation  of  a  Greenawalt  sintering  plant.  At 
the  Homestead  works  there  was  completed  the  installation 
of  a  motor  drive  for  the  33-inch  finishing  mill  and  at  Du- 
quesne  works  the  reconstruction  of  Blast  Furnace  No.  3 
was  practically  finished.  At  the  Ohio  plant  the  installation 
of  a  new  boiler  plant  was  completed.  At  the  Clairton  by- 
product coke  plant  initial  work  was  undertaken  in  the  con- 
struction of  a  second  batteiy  of  384  ovens  with  by-product 
recovery  departments. 

At  the  Gary  plant  of  Indiana  Steel  Company,  substantial 
progress  was  made  towards  the  completion  of  a  12-inch  and 
20-inch  mill  for  rolling  strip  steel.  The  mill  mil  be  ready 
for  operation  in  1922.  The  coal  storage  yard  at  Gary  plant 
was  enlarged. 

At  the  Illinois  Steel  Company's  South  Chicago  works, 
extensive  outlays  were  made  in  the  construction  of  a  gas 
engine  driven  electric  power  station;  and  at  its  Joliet  works, 
4  batteries  of  by-product  coke  ovens  were  rebuilt. 

At  the  Chi-isty  Park  works  of  National  Tube  Company, 
outlays  were  made  for  enlarging  the  welding  plant  for  pro- 
duction of  steel  pipe  of  large  diameter;  and  at  the  Lorain 
plant  there  were  completed  2  additional  lap  weld  mills  with 
auxiliary  departments;  also  substantial  progress  was  made  in 
rebuilding  Blast  Furnace  No.  4. 

At  the  i^lants  of  .\meriean  Steel  &  Wire  Company,  im- 
portant improvements  were:  At  Waukegan  works,  the  com- 
pletion of  a  new  boiler  house  and  equipment;  at  Cuyahoga 
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works,  the  commeneement  of  construction  of  a  machine  and 
electric  repair  shop;  at  H.  P.  (Cleveland)  works,  the  compila- 
tion of  a  new  boiler  plant;  at  Donora  Wu'e  works,  the  con- 
struction of  a  department  for  manufacture  of  electric  welded 
concrete  reinforcement;  and  at  Worcester  works,  additions 
and  improvements  to  electrical  cable  department. 

The  American  Sheet  &  Tin  Plate  Company,  at  its  Vander- 
grift  plant,  completed  and  placed  in  operation  during  the 
year  a  new  and  enlarged  pickling  and  galvanizing  depart- 
ment, also  the  installation  of  new  engines  and  drives  for 
Nos.  1  and  2  sheet  mills. 

At  the  Pencoyd  Steel  works  of  American  Bridge  Company 
extensive  improvements  were  made  in  modernizing  the 
O.  H.  furnace  plant. 

At  the  Duluth  plant  of  the  Minnesota  Steel  Company 
work  was  continued  during  the  year  in  the  construction  of  a 
new  rod  and  wire  mill  and  additions  to  general  power  plant 
and  roll  shop  and  machine  tool  equipment.  It  is  expected 
the  new  rod  and  wire  mill  will  be  ready  for  operation  about 
July  1  1922. 

At  the  Buffington  and  Universal  plants  of  the  Universal 
Portland  Cement  Company  extensive  outlays  were  made  for 
installation  of  a  dust-controUing  system,  for  additional  kilns 
and  coal  drj-ing  and  pulverizing  plant. 

The  Tennessee  Coal,  Iron  &  Railroad  Company  during 
the  3/ear  completed  and  placed  in  operation  a  modern  car- 
building  plant  at  its  Fairfield  works.  This  plant  has  a  ca- 
pacity for  building  7,200  steel  ears  annually  and  for  the  re- 
building and  repairing  of  6,000  cars. 

The  Federal  Shipbuilding  Company  completed  and  placed 
in  operation  at  its  Kearney,  N.  J.,  plant  a  modern  10,000- 
ton  floating  dry  dock.  With  the  addition  of  this  dock  the 
company  is  equipped  to  thoroughly  overhaul  and  repair 
ships  of  large  tonnage. 

During  the  year  considerable  progress  was  made  on  the 
foundation  work,  cast  house  and  hot  blast  stoves  for  the  fur- 
naces at  the  Ojibway  plant  of  Canadian  Steel  Corporation; 
also  there  was  practically  completed  the  general  machine 
shop  building  for  this  plant. 

The  expenditures  made  by  the  coal  and  coke  companies 
for  capital  investment  included  payment  of  §5,829,307  for 
additional  acreages  of  steam  coal  in  Greene  County,  Pa., 
contracted  for  in  previous  years.  At  the  close  of  1921  there 
was  stiU  due  upon  these  purchase  contracts  about  S2,500,- 
000,  payable  upon  completion  and  acceptance  of  satisfac- 
tory conveyances  of  title.  Extensive  outlays  were  made  in 
developing  for  operation  the  steam  coal  properties  of  the 
subsidiaries  in  the  Pittsburgh  district.  Additional  expen- 
ditures will  be  made  in  1922  and  1923,  in  the  continuance  of 
this  work,  with  the  view  of  pla^;ing  the  subsidiaries  on  a  self- 
contained  basis  in  respect  of  their  requirements  for  steam 
coal. 

The  expenditures  by  the  ore  mining  companies  include: 
A  net  outlay  of  .$4,905,101  for  mine  stripping  preliminarj'  to 
mining  the  ore;  $1 ,770,S.">.5  for  a  wide  range  of  general  mine 
improvements  and  equipment  at  the  various  mines;  and 
fl,l.'>2,4.%  for  a'lqwiring  surface  rights  of  and  improvements 
on  an  imfjortant  jtart  of  the  city  of  Hibbing,  Minnesota, 
moving  the  buildings  therefrom  and  developing  a  new  town 
«ite,  all  in  order  to  permit  the  economical  mining  of  larg(! 
deposits  of  iron  ore  und<;rlying  the  vacated  site. 

There  were  purchased  during  the  yotir  the  balance  of  the 
capital  stocks,  not  theretofore  owned  by  the  Corporation 
and  its  subsidiary  (yjmpanie.s,  of  .several  linustone  companies, 
thus  H<;curing  for  the  Corj>oration  the  undivided  ownershiii 
of  tho  propf'rties  of  such  companies.  The  properti(!H  con- 
tain large  rewtrves  of  flux  stone  and  insure  an  ample  supply 
of  this  efUMintiai  raw  ninlerial  f<»r  the  furnaceH  of  the  subsidi- 
aries located  in  the  I'itlsburgh  and  Valley  districts.  The 
wjst  of  the  above  purchase,  together  with  outlays  made  dur- 
ing fhe  year  for  construction  and  improvement  work  at 
quarries,  totaled  %2 ,27V) ,(').',('> . 

During  th«  year  the  Nubsidiary  railroad  eom[)aiiieH  added 
to  their  equipment  10  UKiomotives  and  12  cars  of  various 
kinds,  an'l  the  muniifaeturiiig  ronipanies  a<ld«d  to  their  co(n- 
plerrKiit  of  standard  railroad  tquipnient  3  locoiMolivcs,  (jSJ 
freight  cars  and  H  sflrvicfl  ears.  Th«  totol  cost  of  all  the  f«»n'- 
going  erpiipmenf  was  $2,171,020.  There  were  a'Idfd  to  the 
fleet  of  marine  e<|uipment  operated  by  the  HubsidiurieH  on 
the  Monongahela  and  Ohio  rivers  (principally  in  transport- 


ing coal  for  their  own  uses)  25  steel  barges,  1  tug  and  1  ser- 
vice boat. 

There  were  added  to  the  fleet  of  ocean-going  steamers 
operated  by  tho  subsidiaries  11  cargo  steamers  of  9,400 
D.  W.  tons  each.  These  vessels  were  built  at  the  shipyards 
of  the  Corporation. 

Expenditures  amounting  to  a  net  of  $3,262,276  wore  made 
during  the  year  for  additional  housing  facilities  for  employees, 
the  development  of  town  sites  for  same  and  the  installation 
and  extension  of  public  service  utilities  in  connection  with 
these  developments.  These  outlays  were  made  largely  in 
completing  the  program  for  extension  of  housing  facilities 
Inaugurated  in  1917. 

At  the  close  of  1921  there  were  unexpended  on  active  ap- 
propriations for  new  extensions,  additions  and  improve- 
ments, including  u'on  ore  mines,  stripping,  the  sum  of  about 
$60,000,000.  It  is  expected  a  large  part  of  this  will  be  ex- 
pended during  1922. 

During  the  year  $14,492,634  of  bonds,  real  estate  mort- 
gages and  piirchase  money  obligations  of  the  Corporation 
and  the  subsidiary  companies  were  paid  off.  There  were  also 
paid  during  the  year  $1,480,161  18  of  mining  royalty  notes 
of  the  subsidiary  companies,  and  there  were  issued  $1,390,- 
312  50  of  such  non-interest-bearing  royalty  notes  in  substi- 
tution for  previously  existing  royalty  obligations  under 
mining  leases.  There  were  issued  during  the  year  and  sold 
to  the  Trustees  of  the  United  States  Steel  and  Carnegie 
Pension  Fund  $310,000  of  subsidiary  companies'  equipment 
trust  bonds. 

The  total  number  of  employees  in  the  service  of  the  Cor- 
poration and  the  subsidiary  companies  during  the  year,  to- 
gether with  the  total  pay  roll  and  average  wages  paid,  in 
comparison  with  similar  data  for  the  preceding  year,  were 
as  follows: 

1921.  1920.  Decrease.  Per 

(January)  {March)  Cent. 

Largest  number  of  em- 
ployees in  any  one  month  263,308  275,552  12.244     4.44 

(July  (May) 

Smallest  number  in  any  one 

month 157,083  261.037  103.954  39.82 

Average  number  of  em- 
ployees during  entire  year  191.700  267.345  75,645  28.30 

Total    amount    of    annual 

pay-rolls -..$.332,887,505  $581,556,925  $248,669,420  42.76 

Average  salary  or  wage  per 

employee  per  day $5.73  $7.00  $1.27  18.14 

Of  the  decrease  in  total  pay  roll  of  $248,609,420  compared 
with  the  total  roll  for  1920,  the  sum  of  appro.ximately  $175,- 
143,000  is  due  to  tho  le.ssor  number  of  employees  in  sorvioe 
during  1921,  and  $73,526,000  is  atrtibutable  to  lower  wage 
and  salary  rates  paid  in  1921  than  in  previous  year.  Dur- 
ing the  year  reductions  wore  made  in  tho  wage  rates  and 
.salaries  of  employees.  The  effect  of  these  adjustments  was 
to  establish  from  September  1  1921  wage  and  salary  rates 
in  relation  to  those  paid  in  1013  us  per  the  following  compar- 
ison of  actual  average  earnings  per  employee  por  day  in 
months  of  October,  1913,  and  October,  1921  (the  earnings 
in  thes»t  months  being  fairly  representative  of  average  annual 

conditions),  viz.: 

Average  Actual  Earnings  per 

Employee  par  day. 

October  October  Per  Cent 

Employees  in  Sirvire  of —                           1013.  1021.  Increase. 

ManuracturlnK  rropertlen.            $2.07  $1.10  tS.l 

<'oalandCoko  I'rfiporiloH              ^ 2.86  5. .{9  SH.5 

Iron  Oro  Mliilnt*  I'roiMa-tkM 2.86  4.33  .11.9 

Trannixirtfttloii  l'ro[iiTtloN      ... 2.77  0.22  SH.-I 

Mlitcollan<)ciuH  rropivlhtM               ........  2.38  8.99  AA.4 


AvoraKo  of  nil 


82.93 


$4.00 


ft7.0 


In  .laiiuary  1922  the  enijiloyees  of  the  Unileil  Slates  Steel 
('ori)oration  and  its  subsidiary  eom|)aiu"es  worn  again  offered 
the  i)rivil«'ge  of  subscribing  for  shares  of  Common  Slock  of 
the  Corporation  under  Hiibstjvntially  the  same  eoiiditionn  anr) 
terms  us  in  pre\ious  years,  except  that  the  [jrit-e  for.  1922 
HuhHeriplions  was  $S4  per  share.  SubH(^ri)>tions  have  \nwn 
reeeived  to  the  date  of  writing  this  report  from  .'{I, .'"»().'►  em- 
ployees for  an  aggregate  of  9I,I1.'»  shares. 

The  trusUMfS  of  the  dnitod  Htaten  Sluel  and  Carnegie  F^>n- 
sion  Fund  disbursed  during  1921,  in  pensions  t<»  retired  em- 
|)loyeeH,  the  Mutn  of  ftM7,H7!».  pensions  were  granted  dur- 
ing the  year  to  7()S  retiring  employees.     At  the  olune  of  the 
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year  there  were  3,437  names  on  the  Pension  rolls,  a  net  in- 
crease of  468  compared  with  the  number  at  the  close  of  1920. 
Since  the  inaugfiiration  of  the  plan  in  1911,  an  aggregate  of 
36,828,460  has  been  disbursed  in  pensions. 

Accident  Prevention. — The  total  expended  by  the  Corpora- 
lion  and  the  subsidiary  companies  during  the  year  for  Safety 
Work  was  $1,061,685,  compared  with  an  outlay  of  $1,420,456 
in  the  preceding  year.  The  average  number  of  accidents  of 
all  kinds  per  100  employees  in  1921  showed  a  decrease  of 
19.6  per  cent  compared  with  the  previous  year.  The  pre- 
\'iously  established  low  record  for  serious  and  fatal  accidents 
was  maintained.  In  comparison  with  the  record  in  1906, 
this''class  of  accidents  per  100  employees  in  1921  was  53.2 
per^cent  less  than  in  the  former  year. 

Accident  Relief. — The  disbursements  made  by  the  subsid- 
iary^companies  during  the  year  for  Work  Accidents  (includ- 
ing accruals  not  yet  actually  payable  under  State  compensa- 
tion laws)  was  $4,499,211,  compared  with  an  outlay  of 
$5,634,263  in  1920.  Of  the  total  disbursed  in  1921 ,  upwards 
of  90  per  cent  of  the  same  was  paid  or  is  payable  directl\ 
to'  the  injured  employees  or  their  families. 

Sanitation. — The  expenditures  made  during  1921  in  provid- 
ingfmodern  sanitary  facilities  throughout  the  plants,  mines 
and  departments ,  for  the  health  and  comfort  of  the  employees . 
totaled  $3,615,150,  compared  with  an  outlay  of  $4,227,263 
in'the  previous  year.  At  the  close  of  the  year  there  were  in 
andjabout  the  plants  and  works  1,989  comfort  stations  with 
adequate  toilet  facilities,  including  21,814  washing  faucets 
and  basins,  3,741  showers  and  144,003  lockers,  also  3,979 
sanitary  drinking  fountains. 

Housing  and  Welfare. — In  addition  to  the  capital  expendi 
tures  made  during  the  year  for  additional  housing  facilities 
for  employees  and  development  of  town  sites  in  connection 
therewith,  previously  mentioned  in  this  report,  the  subsidi 
arj'  companies  had  at  the  close  of  1921  advanced  or  loaned  to 
employees  the  net  sum  of  $8,479,031  on  contracts  or  mort 
gages,  can-ying  interest  at  5  per  cent  and  payable  in  install- 
ments over  a  long  period  of  years,  to  assist  them  in  the  con- 
struction or  purchase  of   homes  under   the   Corporation's 
Home-Owning  Plan.     The  efforts  of  the  subsidiary  compan- 
ies in  general  welfare  and  educational  work  for  their  employees 
and  their  families  have  been  consistently  continued. 

The  Board  takes  pleasure  in  acknowledging  to  the  officers 
and  emploj'ees  of  the  Corporation  and  the  several  subsidiary 
companies  the  efficient  and  loyal  services  rendered  by  them 
during  the  year. 

By  order  of  the  Board  of  Directors, 

ELBERT  H.  GARY,  Chairman. 


UNITED     STATES    STEEL    CORPORATION    AND     SUBSIDIARY 
COMPANIES  CONDENSED   GENERAL  PROFIT  AND   LOSS 
ACCOUNT  FOR  THE  YEAR  ENDING  DECEMBER  31  1921. 

Gross  Receipts — Gross  Sales  and  Earnings $986,749,719  33 

Operating  Charges,  viz  : 

Manufacturing  and  Producing  Cost  and 
Operating  Expenses,  including  ordinary- 
maintenance  and  repairs  and  provisional 
charges  by  subsidiary  companies  for  de- 
preciation   $865,569,084  23 

Administrative,  Selling  and  General  Ex- 
penses (not  including  general  expenses  of 
transportation  companies) SO, 710 ,763  9!> 

Taxes  (including  reserve  for  Federal  income 

taxes) 37,683,72664 

Commercial  Discounts  and  Interest 5,756,374  87 

S939.719,949  72 
Less,  Amount  included  in  above  chjirges  for 
allowances  for  depletion  and  depreciation 
here  deducted  for  purpose  of  showing  same 
in  separate  item  of  charge,  as  see  below..     27,905,045  44 

911,814,904  28 

Balance $74,934.814  95 

Sundry  Net  Manufacturing  and  Operating 
Gains  and  Losses,  including  idle  plant  ex- 
penses. Royalties  Received,  &c $3,109,970  74 

Rentals  Received 1,196,190  40 

4,306.161  14 

Total  Net  Manufacturing.  Producing  and  Operating  In- 
come before  deducting  provisional  charges  for  depre- 
ciation  $79,240,976  09 

Olhcr  Income  and  Charges — 

Net  Profits  of  properties  owned,  but  whoso 
operations  (gross, revenue,  cost  of  product, 
expenses,  &c  )  are  not  classified  in  this 
statement. $175,553  91 

Income  from  sundry  investments  and  inter- 
est on  deposits,  &C-.- 12,392,439  25 

Provisional  reserve  from  profits  of  subsidi- 
ary railroads  under  Transportation  Act 
of  1920 Dr  459,078  44 

12,108.914  72 

Balance $91,349,890  81 

Add,  Net  balance  of  Profits  earned  by  subsidiary  companies 
on  sales  made  and  service  rendered  account  of  materials 
which  were  on  hand  at  first  of  year  in  purchasing  compan- 
ies' inventories  and  which  profits  wore  realized  in  cash 
during  the  year  from  the  standpoint  of  a  combined  state- 
ment of  the  business  of  all  companies 9,441,388  69 

Total  Earnings  in  the  Year  1921  per  Income  Account $100,791,279  50 

Less,   Interest  Charges  on  Subsidiary  Companies'  Bonds, 

Mortgages  and  Purchase  Money  Obligations 8,065,221  58 

Balance  of  Earnings  for  the  year  before  deducting  pro- 
visional charges  for  depreciation $92,726,057  92 

Less,  Charges  and  Allowances  for  Depletion  and  Deprecia- 
tion, viz  : 

By  Subsidiary  Companies $27,905,045  44 

By  U.  S   Steel  Corporation 8,863,180  35 

36,768.225  79 

Net  Income  in  the  year  1921 $55,957,832  13 


PROPERTY  INVESTMENT  ACCOUNTS  DECEMBER  31   1921. 
Gross  Fixed  Property  Investment  Account,  December  31  1920,  exclusive  of  Stripping  and  Mine  Development.  Erection  and  Logging 

Plants,  per  Annual  Report $1 ,970,646,663  94 

Sundry  adjustments  during  1921  in  the  foregoing  balance 2,817,795  32 

Net  Capital  Expenditure  on  Property  Account  in  1921 65,126,765  17 


$2, 


Loss.  Property  values  written  off  to  Depletion  Reserves. 


038,591,224  43 
14,964  03 


Gross  Fixed  Property  Investment  Account,  December  31  1921 $2,038,576,260  40 

Less,  Depletion  and  Depreciation  Reserves,  Balances  December  31  1921: 

Balances  in  various  Reserve  Accounts,  per  table  on  a  previous  page - $279,979,127  09 

Specifically  applied  for  redemption  of  bonds  through  Bond  Sinking  l'\mds_   143,220,979  15 

• 423,200,106  24 


Net  Fixed  Property  Invaslmcnt  Account,  December  31  1921 $1,615..376,154  16 

'investments  In  Stripping  and  Development  at  Mines  and  in  Structural  Erection  and  Logging  Plants,  \\z.: 

Balance  at  December  31  1920 $24,453.819  92 

Expended  during  the  year  1921 $7,401,207  77 

I-^ess,  Charged  off  in  1921  to  operating  expenses 2,436,106  63 


Net  Increase  in  the  year  1921. 


4,965.101  14 


29,418.921  06 


Total  of  Property  Investment  Account,  December  31  1921,  per  Consolidated  General  Balance  Sheet 


...$1,644,795,075  22 


APPROPRIATED    SURPLUS    TO    COVER    CAPITAL   EXPENDITURES,    DECEMBER    31    1921. 


Amount  of  ,-ippropriations  made  from  Surplus  Net  Income  prior  to  Januarj-  1  1908,  applied  in  pajTiiont  of  capital  expenditures,  and  in 

the  Consolidated  General  Balance  Sheet  formally  VTittcn  off  to  credit  of  the  Proix^rty  Investment  Account $162,795,509  45 

Amount  of  appropriations  made  from  Siu-plus  Net  Income  since  January  1  1908,  applied  in  pa>-ment  of  same  class  of  expendittu'es,  but 

iu  the  Consolidated  General  Balance  Sheet  can-iod  in  tie  account  "Appi-opriated  Surplus  to  C'ovei-  Capital  Expenditures" 140,898,914  18 


Total $303,694,423  55 
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CONSOLIDATED  GENERAL  BALANCE  SHEET  DECEMBER  31   1921. 

ASSETS. 
Property  Accounts — 

Properties  Owned  and  Operated  by  the  Several  Companies. 
Balance  of  this  account  as  of  December  31  1921,  less  Depletion  and  Depreciation  Reserves,  per  details  on  a  previous  poKe $1,644,795,075  22 

Advanced   Mining  Royalties — 

T'a>-inent8  for  Ad\-anced  Mining  Roj-alties $31,673,015  96 

Less,  Reserved  from  Surplus  to  cover  possible  failure  to  realize  all  of  the  foregoing 7,000.000  00 


24,673,015  96 

Mining  Royalties — In  respect  of  which  non-interest  bearing  notes  of  the  subsidiary  companies  have  been  Losued — See  Contra 31.234,352  24 

Deferred  Charges  (Applying  to  future  operations  of  the  properties) — 

Mine  ejtploration  expenses  and  other  charges 32,327,133  78 

Discount  on  subsidiary  companies'  bonds  sold  (Net) 869,245  99 

3,196,379  77 


Investments — 

Outside  Real  Estate  and  Investments  in  simdry  securities,  including  Real  Estate  Mortgages 35,693,657  24 

Employees'  Land  Sales  Contracts  and  Mortgages  imder  Home-owning  Plan 8,479,031  03 


14,172,688  27 


Sinking  and  Reserve  Fund  Assets — 

Cash  resources  held  by  Trustees  accoimt  of  Bond  Sinking  Funds $1,407,009  93 

(In  addition  Trustees  hold  5146,730.000  of  redeemed  bonds,  which  are  not  treated  as  an  asset.) 

Contingent  Fimd  and  Miscellaneous  Assets 16,189,211  67 

Insurance  and  Depreciation  Fund  Assets  and  pm-chased  bonds  available  for  future  bond  sinking  fund  requirements,  viz.: 

Securities $53,825,106  66 

Cash 2,469,615  71 


$56,294,722  37 
Less,  Amount  of  foregoing  represented   by  obligations  of  Subsidiary  Oompanies  issued  for 

capital  expenditures  made --- --- - 22,288,475  00 


34,006,247  37 


Current  Assets — 

Inventories,  less  credit  for  Reserve  and  for  amount  of  inventory  values  representing  Profits  earned  by  subsidiary 

companies  on  Inter-Company  sales  of  products  on  hand  in  Inventories  December  31  1921.      (See  note  below).. $241. 504. 369  79 

Accounts    Receivable 63,643.028  45 

Bilk    Recen-able 7.586.968  30 

Agents'    Balances. 1.452.966  99 

Sundrj-  Marketable  Securities  (including  U.  S.  Liberty  Loan  Bonds) 131.462.690  73 

Time  and  other  special  Bank  Deposits 6.924.462  89 

C'ash  (in  hand  and  on  deix>sit  with  Banks.  Bankers  and  Trust  Companies,. subject  to  cheque) 116.856.842  99 


51,602,468  87 


569,431,330  14 


$2,339,105,310  47 

LIABILITIES. 
Capital  Stock  of  United  States  Steei   Corporation — 

Common _ ...$508,302,500  00 

Preferred. 360.281.100  00 


$868,583,600  Ot 

Capital  Stocks  of  Subsidiary  Companies  Not  Held  by  United  States  Steel  Corporation   (Par  Value) 405,642  50 

Bonded   and   Debenture   Debt  Outstanding — 

United  States  Steel  Corporation  50- Year  5%    Bonds $217,806,000  00 

United  States  Steel  Corporation  10-60- Year  5%  Bonds 172,239.000  00 


$.390.0-15.000  00 

Subsidiary  Companies"  Bonds,  guaranteed   by  U.   8.   Steel   Corporation 92.567,000  00 

Subsidiary  Comi)anles'  Bonds,  not  guaranteed  by  U.  8.  Steel  Corporation 58.094.561  24 


540,706,561  24 


Capital  Obligations  of  Subsidiary  Companies  Authorized  or  Created  for  Capital  Expenditures  Made  (held  in  Treasury  Sub- 
ject to  sale,  but  not  included  In  Assets  or  Liabilities) $27,072.000  00 


Subsidiary  Companies'  Non-Interest  Bearing  Notes — Maturing  over  a  period  of  36  years,  substitued  for  previously  existing  mining 

rfjyalry  oblijratlons — fJuarantced   by  United  States  Stf<-1  Corporation  (See  Contra) 31,234,352  24 

Mortgages   and    Purchase   Money   Obligations   of   Subsidiary   Companies — 

MonnHUm $15M.206  50 

I'urrhane  MoDoy  Obllgationii  Issued  in  acquirement  of  Fixed  Property ,  10,000  00 

168,206  SO 


Current    Liabilities — 

Current   Ar-founls  Paj-ablc  and  Pay-RolU $39,694.093  59 

Accrued  TaT»^.  not  jct  due.  including  Tnx   Rpffrvfft 24 .116. 9-15  16 

Accru»-d   Inf»TP>ii.   Ur.pr»entcd  Coupons  and  Uncliiinied  Dividends 7.44K.81(>47 

Preferred  Stork   Dhldttd  No.  83.  pa>'able  February  27   1922 6. 30-1. 919  25 

<^:ommon  Stock  Divlflend  No.  70.  i>ayalilc  March  30  1922 0.353,781  25 


84,248,555  72 


Total  Capital  and  Current  Liabllltic*.    .  v ,... $1,525,346,918  20 

Sundry    Reserves — 


<.'orii|/iifimt,   MlMTcllaneouji  Op«TatlnK  and  Other   R™<tv«^  .    ..$137,352.240  12 

Innuramo  UfMTVm . 20,680.280  40 


163,932,520  58 


Appropriated  Surplus  to  Covvr  Capital  Expendlturas — 

(H<)«!  MaKrnfjil  on  a  irrv.vhiun  |iiiKo..i 
'"▼•rtad   In   Prop«Tty   Arrount— ,\ddltlonii  and   ConirtrurtloB.......  140,898,914  10 

Undivided   Surplus  of   United   Stales   Steel   Corporation   and   Subsidiary   Companies 

<^'ttpltsl  HiirpiuM  f,rovld<.<llu  orKiinlzniU.n.    . $25,000,000  00 

fin\ar,r„  of  >«arplus  »ccuinuUt«Nl  by  all  companloi  from  April  1  1001  to  Doccmbtr  31  1021 ,  pn-  toblo  on  a  previous 

»*«" 483 ,926 ,987  CO 


Total  flitrpliia.  nsrlnsir*  of  Profits  earned  bjr  SubsldUry  Coinp«nles  on  Intir-Coinjwnjr  sales  of  pradurts  on  hand  In  Invontorlos 

DfTpinhrr  31   1021  fseo  note  U.low) 508,926,957  S9 

$2,330,105,310  47 

f^'"**' — That  part  of  the  Knrplus  of  Huhaldlary  Cumpanlfd  rrprtiMnilltiK  I'rrifll*  srrrtiml  on  miI<«  of  inntnrlaU  nnil  iirniliK  l«  to  olhi<r  sulMldlar)'  com- 
panira  snd  on  hand  In  Utters'  Inventoriea  la.  In  tills  linldiirn  Hhr«n,  (lrdu<  ti-<l  fnini  tlm  amount  of  Invimtorli*  hit  UkImI  under  Ciirri<nt  Aiw«In. 

W»'  liAv«  aiiHiU'd  fh*-  n)><)V(i  HnlAnno  8h«ot.  juid  «««rtify  that  in  our  opinion  it  \h  jiroiMTly  <iniwn  up  ho  iih  1o  hIiow  llio 
(irianfini  potiilifiri  of  fho  I'liif*-*!  HUiii-n  K»«-«l  roriM.rnlion  uti'i  Sulmidinry  f 'oni[»;iiii«H  on  DicitiilM.r  31    IH'Jl. 
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PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY 


THIRTEENTH  ANNUAL  REPORT  FOR  YEAR  ENDING  DECEMBER  31  1921 


To  the  Shareholders: 

The  combined  results  of  operations  of  PubUe  Service  Cor- 
poration of  New  Jersey  and  subisdiary  companies  for  the 
twelve  months  ending  December  31  1921  were  as  follows: 

Operating  Revenue  of  Subsidiary  Companies $75,311,507  53 

Operating  Expenses  and  Taxes $51,769,627  73 

Amortization  Charges 4,893,956  65 

56.663,584  38 

Operating  Income $18,647,923  15 

Non-Operating  Income — 

Interest  on  advances  to  Public  Service  Cor- 
poration of  New  Jersey $4,208  22 

Other  Non-Operating  Income 234,050  25 

238,258  47 

,      .  $18,886,181  62 

Income  Deductions  of  Subsidiary  Companies  (Bond  Interest, 

Rentals  and  Miscellaneous  Interest  Charges) 12,856,151  12 

Net  Income  of  Subsidiary  Companies $6,030,030  50 

Public  Service  Corporation  of  New  Jersey  In- 
come from  Securities  Pledged  (exclusive  of  » 
dividends  on  stocks  of  operating  companies) 
and  from  Miscellaneous  Sources $2,179,192  26 

Less  Expenses  and  Taxes 320,135  74 

1,859,056  52 

$7,889,087  02 
Public  Service  Corporation  of  New  Jersey  In- 
come Deductions — 

Interest  Charges $3,918.039  50 

Amortization  of  Debt  Discount  and  Expense        334,978  96 
Other  Contractual  Deductions  from  Income  41 ,439  97 

4.294.458  43 

Net  Income  of  Public  Service  Corporation  of  New  Jersey  and 

Subsidiary  Companies $3,594,628  59 

Appropriation  Accounts  of  Subsidiary  Companies — 

Adjustments  of  Surplus  Accounts  (debit) 3,074  21 

$3,591,554  38 
Appropriation  Accounts  of  Public  Service  Corporation  of  New 

Jersey  (exclusive  of  dividends)  (debit) 104,911  57 

$3,486,642  81 
Dividends  on  Preferred  Stock  of  Public  Se  rvice  Corporation 
of  New  Jersey,  exclusive  of  that  owned  b  y  Public  Service 
Electric  Company 835.738  55 

Net  Increa.se  m  Surplus  before  payment  of  Common  Stock 

Dividends $2,650,904  26 

Dividends  at  the  rate  of  four  per  cent  per  annum  on  the 
outstanding  common  stock  of  the  corporation  and  aggre- 
gating $1,200,000  were  paid  quarterly  from  the  accumulated 
surplus  of  the  corporation. 

During  the  year  the  company  inaugurated  the  plan  of 
selling  its  8%  cumulative  preferred  stock  to  customers  on  the 
installment  plan.  The  plan  has  been  favorably  received 
and  the  company  intends  to  continue  this  method  of  dis- 
tribution of  its  securities.  It  is  believed  that  the  plan  af- 
fords an  opportunity  to  interest  the  public,  whom  the  com- 
pany serves,  so  that  they  will  take  more  interest  in  the  ser- 
vices devoted  to  their  use  and  assist  in  developing  and  pro- 
tecting these  great  properties.  There  has  been  sold  at  par 
and  issued  chiefly  in  this  way  .f  1,666,600  of  the  8%  cumu- 
lative preferred  stock.  In  addition,  ,$1,198,600  of  the  8% 
cumulative  preferred  stock  has  been  sold  on  the  installment 
plan  and  partially  paid  for.  $83,200  of  the  8%  cumulative 
preferred  stock  was  issued  in  exchange  for  three-year  notes 
under  the  convertible  clause  of  the  agreement  securing  the 
notes. 

Provision  has  been  made  to  retire  the  Three- Year  Secured 
Convertible  7%  Gold  Notes  due  March  1  1922,  of  which 
$12,500,000  were  originally  issued.  $10,000,000  Twenty- 
Year  Secured  7%  Gold  Bonds  were  issued  December  1  1921. 
The  i)roceeds  of  this  issue,  together  with  cash  in  the  treasury 
of  the  corporation,  were  used  for  the  purpose  of  retiring  the 
aforesaid  three-year  notes.  $4,263,000  of  the  three-year 
notes  have  been  actually  retired.  Cash  for  the  balance  has 
been  deposited  with  the  trustee. 

Capital  stock  of  the  United  Electric  Company  of  New  Jer- 
sey to  the  amount  of  $120,600  was  purchased  and  exchanged 
for  Public  Service  Corporation  of  New  Jersey  6%  Perpetual 
Interest-Bearing  Certificates. 

Equipment  Trust  Series  A  Certificates  of  Public  Service 
Electric  Company  to  the  amount  of  $130,000  were  retired 
under  the  equipment  trust  agreement. 

Public  Service  Electric  Company  Car  Equipment  8% 
Bonds  to  the  amount  of  $450,000  were  issued  during  the  year. 

Public  Service  Gas  Company  8%  Notes  to  the  amount  of 
$1,496,000  were  issued  April  1  1921  for  the  construction  of 
a  now  battery  of  coke  ovens  and  producer  plant  at  the  Cam- 
den Coke  Plant. 

Public  Service  Railway  Company  retired  $418,000  equip- 
ment trust  certificates  of  Series  C,  D  and  E,  in  accordance 
with  the  equipment  trust  agreements.  The  remaining  Series 
E  certificates  to  the  amount  of  $865,000  were  issued  during 
the  year. 

GENERAL  CONDITIONS. 

As  appears  from  the  foregoing  figures,  the  company  came 
through  the  year  in  a  very  satisfactory  condition.  Special 
attention  is  called  to  the  amount  of  $4,893,956  65,  which  is 
ploughed  back  into  the  properties  of  the  company  through 
the  amount  set  up  for  amortization  charges.  In  addition 
thereto,  a  very  considerable  amount  was  carried  to  Profit 


and  Lo.ss  account,  over  and  above  the  sum  disbursed  for 
dividends. 

The  future  is  full  of  promise.  If  the  company  is  allowed 
to  proceed  in  its  great  work  of  developing  the  State  along 
the  hues  of  its  activities,  without  undue  interference  oc- 
casioned either  by  political  agitation  or  unfair  and  ill-advised 
regulations,  it  behoves  it  can  perform  a  most  useful  service 
to  the  people  of  the  State  and  yield  to  its  security  holders 
a  reasonable  return  upon  then-  existing  and  future  invest- 
ments. 

RATE  OASES. 

Railway,  gas  and  electric  rate  cases  claimed  a  large  share 
of  the  time  and  attention  of  the  management  of  the  several 
companies,  and  the  year  closed  with  important  issues  pending 
before  the  Board  of  PubUc  Utihty  Commissioners  and  the 
Courts. 

Toward  the  end  of  the  year  there  was  put  into  effect  on 
the  railway  a  base  rate  of  eight  cents,  with  four  tokens  for 
thirty  cents,  each  token  being  good  for  a  ride,  and  a  one- 
cent  charge  for  transfers.  This  was  the  result  of  a  condition 
imposed  by  the  United  States  District  Court  for  the  District 
of  New  Jersey  in  an  order  restraining  the  Public  Utihty 
Board  from  enforcing  the  findings  of  the  latter  body  that  the 
company  should  charge  no  more  than  seven  cents  cash  fare 
and  two  cents  for  transfers.  The  higher  rate  is  still  in  force, 
pending  the  outcome  of  the  court  proceedings. 

On  December  7  1920  the  railway  company  filed  a  rate  of 
ten  cents,  which  rate  was  suspended  by  the  Pubhe  Utihty 
Board  under  the  provisions  of  the  law  and  because  of  the  re- 
moval from  office  of  the  members  of  the  old  Board  and  the 
creation  by  legislation  of  a  new  Board,  hearings  were  not 
begun  until  April,  1921,  after  the  new  Commissioners  took 
office.  There  were  at  this  time  two  proceedings  before  the 
Board,  one  growing  out  of  the  fihng  of  the  ten-cent  rate; 
the  other  an  independent  proceeding  initiated  by  the  Board 
in  1918  to  fix  a  "just  and  reasonable  rate"  based  upon  a 
valuation  of  the  company's  property. 

In  June,  1921,  the  Board  disapproved  the  company's  action 
filing  a  ten-cent  rate,  continuing  the  other  proceeding.  The 
company  took  the  former  case  to  the  Supreme  Court  upon  a 
writ  of  certiorari  and  the  Court  in  an  opinion  filed,  and 
judgment  entered  -July  1  1921,  set  aside  and  reversed  the 
action  of  the  Board,  holding  that  it  was  the  duty  of  the  Board 
to  decide  the  case  upon  the  evidence  before  it  and  wdthout 
waiting  for  valuation  of  the  property,  and,  moreover,  that 
"a  considerable  part  at  least  of  the  increased  rate  is  just  and 
reasonable  and  that  the  major  part  is  required  to  pay  the 
cost  of  operation  and  maintenance."  The  proceedings  were 
remanded  to  the  Board. 

In  the  meantime,  the  Board  had  continued  the  valuation 
proceedings.  Under  the  terms  of  an  Act  passed  by  the 
Legislature  in  1920  and  amended  in  1921,  Ford,  Bacon  & 
Davis,  a  firm  of  engineers  of  national  reputation,  was  em- 
ployed by  a  specially  designated  State  Commission  to  make 
a  valuation  of  the  railway  company's  property.  The  Act 
provided  that  the  valuation  bo  as  complete  and  thorough 
as  possible  and  that  the  engineers'  report  was  to  be  pre- 
sumptive evidence  of  the  A'alue  of  the  railway.  The  work 
of  the  engineers,  which  covered  a  period  of  months,  and 
cost  the  State,  in  round  figures,  $100,000,  resulted  in  a 
report  that  the  value  of  the  property  was  $125,000,000. 
This  report  was  transmitted  to  the  Board  which  also  heard 
the  testimony  of  other  experts,  some  of  whom  fixed  the  value 
at  a  much  larger  amount.  On  Julj'  14,  the  Board  handed 
down  a  report  and  order  in  which,  after  throwing  out  the 
State's  valuation,  it  fixed  the  value  of  the  property  at 
$82,000,000,  and  decreed  a  rate  of  seven  cents,  with  a  two 
cent  charge  for  a  transfer,  effective  August  4.  In  the 
opinion  of  the  company  this  valuation  was  confiscatory  of 
the  company's  property  to  the  estent  of  many  miUions  of 
dollars. 

On  application  by  the  company  the  United  States  District 
Court  for  the  District  of  New  Jersey,  on  the  ground  of  con- 
fiscation under  the  Fourteenth  Amendment  to  the  Federal 
Constitution,  granted  a  temporary  injunction,  restraining 
the  Board  from  enforcing  the  rates  fixed  in  its  order  of 
July  14,  on  condition  that  the  company  would  charge,  effect- 
ive October  20,  and  pending  the  Court's  determination  in 
the  matter  of  a  permanent  injunction,  no  more  than  the 
eight  cent  fare  rate,  with  four  tokens  for  thirty  cents,  and 
one  cent  for  a  transfer. 

After  a  preUminary  hearing  the  Court  appointed  Hon. 
Thomas  G.  Haight,  as  a  Special  Master  to  take  evidence 
in  the  application  for  the  permanent  injunction.  An  appeal 
to  the  United  States  Supreme  Court  from  the  decision  of  the 
District  Court  was  taken  by  the  Board  of  Public  Utility 
Commissioners  and  the  Attorney  General.  The  Supreme 
Court  formally  declined  an  application  to  advance  the  case 
on  its  calendar  and  the  taking  of  testimony  by  the  Master 
us  under  way. 

Beginning  in  August  the  Board,  upon  its  own  initiative, 
conducted  an  investigation  into  the  matter  of  abrogating 
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a  siirobarge  of  twentj'-five  per  cent,  upon  bills  of  wholesale 
power  users,  which  surcharge  had  been  allowed  by  the 
former  Board  as  a  measure  of  relief  from  war  costs.  A 
number  of  hearings  were  held  but  no  decision  was  reached 
until  after  the  end  of  the  year  when  an  order,  removing 
the  surcharge,  effective  with  Februarj-,  1922  bills,  became 
operative. 

During  the  year,  the  Board  announced  that  it  would,  upon 
its  own  initiative,  conduct  a  general  investigation  of  the 
reasonableness  of  the  gas  rates  charged  by  the  company,  and 
such  an  investigation  was  undertaken.  Upon  the  motion 
of  the  City  of  Newark,  the  Board  first  took  up  the  question 
of  restoring  the  standard  for  gas  to  the  former  standard  of 
600  British  thennal  units,  instead  of  525  B.t.u.,  as  ordered 
in  1920.  After  a  full  investigation  the  Board  decided  to 
retain  the  525  B.t.u.  standard. 

THE  ELECTRIC  COMPANTT. 

Overcoming  the  effects  of  the  industrial  depression  which 
caused  a  substantial  decrease  in  the  use  of  Central  Station 
power,  the  total  revenue  derived  by  Pubhc  Ser\'ice  Electric 
Company  from  electric  sales  for  the  year  increased  3.95  per 
cent.  This  net  result  was  due  to  a  growth  of  18.49  per  cent 
in  sales  for  commercial  lighting.  A  remarkable  feature  of 
the  year's  business  and  one  which  makes  for  permanency  of 
revenues  was  a  net  gain  of  45,912  in  the  number  of  meters, 
more  than  ninety  per  cent  of  which  increased  number  were 
of  the  five  ampere  t^-pe,  indicating  the  largest  extension  in 
the  use  of  electricity  for  domestic  purposes  that  the  company 
has  ever  experienced  in  a  single  year.  Average  receipts  per 
kilowatt  hour  increased  from  4.55  cents  in  1920  to  5.54 cents 
in  1921,  due  principally  to  the  falling  off  of  heavy- power 
loads  which  were  carried  at  the  lower  ranges  of  the  rate 
schedule. 

There  wre  placed  in  service  during  the  first  six  months 
of  the  year,  for  the  purpose  of  assuring  a  steady  and  con- 
tinuous supply  of  coal,  600  standard  55-ton  coal  ears,  which 
have  well  served  their  purpose. 

While  no  additions  were  made  to  generator  or  boiler  ca- 
pacity during  the  year,  a  1,000  K.  W.  motor  generator  set 
and  a  3.7.50  KVA  transformer  were  placed  in  ser\ice  at  the 
Plainfield  substation  and  additional  transformer  capacity 
was  added  both  at  the  Seventh  Street  substation,  West  New 
York,  and  at  the  Society  of  Useful  Manufactures  plant  in 
Paterson. 

The  transmission  system  was  improved  by  the  installation 
of  additional  lines  between  the  Marion  Station  and  the 
Morgan  Street  substation;  between  Marion  and  the  Garfield 
Avenue  substation,  Jersey  City;  and  between  Paterson  and 
Passaic;  while  the  circuits  between  Marion  and  Passaic  were 
reinforced. 

Additional  underground  facilities  were  installed  on  West 
Grand  and  North  Broad  Streets,  Elizabeth.  In  Trenton, 
underground  conduits,  cable  and  lamp  poles  were  installed  in 
Montgomery  Street.  In  New  Brunswick,  combination  rail- 
way and  lighting  p»oles  were  erected  on  George  Street. 

In  Newark  the  installation  of  the  modern  "C"  type  of 
lamp  provided  for  in  a  new  contract  between  the  city  and  the 
company  was  begun,  and  those  in  use  have  greatly  improved 
street  lighting,  particularly  in  the  business  section. 

THE  GAS  COMPANY. 

I*ublic  Service  Gas  Company,  notwithstanding  generally 
adverse  industrial  conditions  during  1921,  increased  its  reve- 
nue from  sales  of  gas  14.15  per  cent  for  the  year. 

The  Camden  Coke  Company  plant  was  materially  im- 
prove<l  by  the  removal  of  fifty  Olt<^  Hoffman  o\en.s  in  use 
aince  HXJ3  and  the  installation  of  a  modern  battery  of 
thirty-s<.-v<n  Kopixrs  oveiui,  heated  with  jiroducer  gas  from 
four  Koppers-Kerpiey  producers,  and  by  the  installation  of 
a  modem  Hyslem  of  coke  screening.  The  new  ovens  have  a 
daily  capacity  of  0,0(JO,000  cubic  feet  of  gas  of  the  standard 
fixed  by  the  State. 

A    new    '■  '         .,    with    thi-    Seaboard    By- 

Products  r.  .  ^  the  amount  of  gas  to  be 

Hupi^ijed  from  ilia.1  fompaiiv  .s  i)larii  to  a  minimum  of 
23,(J(J<J,(J^J<J  and  a  maximum  of  25,fXJ(J,fXJ(J  cubic  f«et  a  day. 

To  take  care  of  the  additional  gas  receivefl  from  the  S«'a- 
board  company,  a  sixteen-inch  main,  laid  on  pileH.  was  c»»n- 
Btructed  from  thfj  We.st  End  workh  in  .lerney  City  to  tlM- 
liarri.son  holders,  a  rlistnnce  of  Hix    -  .\n  a<l  ' 

rotary    pump   was   in.stalled   at    the    :  ,  Street 

!:,  to  iuHure  th«!  Hafety  of  the  KUfipiv  to  the  outlying 
s.     An  adclitional  outlet  wa.s  iruitalled  in  conm-<-lion 
with  thf)  relief  holder  at  -Market  Street  to  pcirmit  of  usin^ 
one  of  Iho  Btoriitje  holderH  in  cu.He  of  eniOrgeney. 

Ninety-HJx    hundred    feet  of  Hix-ineh    mum    were   laid    to 

firovide  an  »-'}<*  '  '  ^UI)ply  of  g;i,s  and  inipn<ve<|  nerviee  t«» 

.yridliurHt    T<  nrid    the    Houlliern    He<ii..ti    of    K.-ihI 

1^"'  ''"'■   ""•   l"tiefit  of  eoilHllIllerH  ill   MJIIlowii  uiid 

°*^''  '•">'•  4.fM¥j  t,'4.\,  of  Hix-inch  main  were  laid  to  ro- 

plac«;  an   old    mnin. 

A  new  meter  Hhoj),  eapubli,  of  renairing  .'JO.(XX)  mnt<<rn  n 
year,  v-um  ..pened  in  Newark,  in  whieh  meter  work  for  all 
t«»mforv  north  of  Trenton  will  I..  •  ,.,ire  of.  Two  new 
InKerHoll-ICnnd  eorui.reH.HorM  and  i,  ,,-fool  Hiation  meter 

were  housed  in  a  new  Imiidunc  and  h  new  nuu-hine  un«l  biii'k- 
■mith  Hho()  wuM  l.uilf  lit  WeMt  End.  At  I'ulerHon  an  addi- 
tional roUiry  l.lov..  r  rlriven  by  a  CoriinH  engine  wait  inMlalled 
aa  waH  a  tar  extrm-tor  at  the  inlet  u>  the  ;)urifvintf  houHe. 
At  iJaoken«a<k  an  additional  conipreiMMjr  with  a  eajwily  of 


eighty  thousand  cubic  feet  per  hour  and  a  200  h.  p.  boiler 
were  placed  in  service.  At  the  water  gas  plant  in  Camden 
a  building  was  fitted  up  as  a  service  station  for  the  employees. 
A  total  of  52.8  miles  of  mains  were  laid  and  12,335  services 
and  12,368  meters  were  installed  during  the  year. 

THE  RAILWAY  COMPANY. 

Rigorous  economy  in  operation,  a  readjustment  of  wages, 
together  with  the  action  of  the  Federal  Court  in  restraining 
the  enforcement  of  the  Public  Utility  Board's  fare  rate  order, 
and  permitting,  pending  a  final  adjudication,  the  collection 
of  an  eight  cent  fare,  or  four  rides  for  thirty  cents,  resulted 
for  Public  Ser\'ice  Railway  Company  in  financial  improve- 
ment during  the  year  despite  the  fact  that  it  was  confronted 
with  a  decrease  in  the  number  of  passengers  carried ,  resulting 
from  unfavorable  industrial  conditions  and  in  a  measure  to 
the  increased  activity  of  jitneys. 

Operating  revenues  of  the  railway  properties  were  less  bj' 
8477,277  91  than  for  1920.  Operating  expenses  and  taxes 
were  $1,403,339  less,  although  there  wa^  set  up  $1,195,695  38 
for  depreciation,  as  against  $211,617  27  in  1920.  We  feel 
that  the  Railway  Company  has  tui-ned  the  corner  and  from 
now  on  should  earn  a  substantial  amount  annually  upon  its 
capital  stock. 

Labor  conditions  have  improved.  The  turnover  among 
trainmen  was  for  1921  the  lowest  of  any  year  since  1915. 
As  the  result  of  the  wage  agreement,  renewed  for  a  two-j-ear 
term,  wages  of  trainmen  were  reduced  five  cents  an  hour, 
and  other  emploj-ees  correspondingly,  effective  August.  1. 

In  April  a  law  was  passed  declaring  jitney  buses  whose 
routes  are  located  in  whole,  or  in  part,  on  streets  through 
which  street  cars  are  operated,  to  be  public  utilities  and 
requiring  the  approval  of  the  Board  of  PubUo  Utility  Com- 
missioners before  they  were  authorized  to  operate  except 
that  buses  in  operation  before  March  15  1921,  are  not 
included  within  the  pur\-iew  of  the  Act. 

The  Board  has  construed  the  legislative  intent  to  be  that 
the  number  of  jitneys  operating  on  March  15,  should  be 
continued  and  under  this  interpretation  has  permitted  the 
transfer  of  jitney  licenses.  This  interpretation  was  not 
accepted  by  the  company  as  correct  and  a  suit  was  instituted 
to  ha^'e  the  Courts  pass  authoritatively  on  the  question. 
It  is  still  pending  and  in  the  meantime  by  stipulation  entered 
into,  the  Board  has  been  granting  transfers  subject  to  the 
final  outcome  of  the  test  case.  In  a  number  of  instances 
the  Board  has  refused  approval  of  new  jitney  routes,  but 
one  effect  of  the  approval  of  the  transferral  of  licenses  from 
small  to  large  buses,  is  to  increase  competition  from  this 
source. 

The  basic  problem  of  wasteful  jitney  competition  still 
remains  unsettled  in  New  Jersey,  although  nearly  everywhere 
else  it  has  been  solved,  at  least  to  the  extent  of  the  removal 
of  useless  competitive  service  upon  the  same  streets.  While, 
as  above  stated,  the  financial  condition  of  the  railway  com- 
pany is  already  much  improved  and  this  improvement  is 
expected  to  continue,  the  railway  company  cannot  function 
at  its  highest  efficiency  at  a  minimum  fare  so  long  as  this 
destructive  competition  remains.  Statistics  show  that  be- 
tween the  cars  of  the  i-ailway  company  and  the  jitneys  a 
useless  and  wasteful  amount  of  service  is  being  supplied  and 
the  system  of  the  company  is  not  being  worked  at  anything 
like  its  full  capacity.  This  problem  will  never  be  settled 
until  it  is  settled  right.  The  present  situation  is  altogether 
uneconomic.  Vast  sums  of  money  havio  been  expended  in 
the  development  of  the  railway  company's  s^-stem.  This 
system  operates  on  approximately  only  fifteen  per  cent  of 
the  highways  in  the  municipalities  where  it  operates  at  all. 
It  would  seem  fair  tliut  if  other  service  is  in  the  public 
interest,  it  should  be  confined  to  the  remaining  eighty-five 
per  cent  of  the  highways  upon  which  there  is  no  street 
railway  0])eration.  This  is  what  has  happened  gen(>rally 
throughout  the  country  and  such  a  solution  in  this  State 
would  be  in  the  public  interest,  as  well  as  that  of  the  com- 
pany, for  it  would  permit  the  comjjany  to  operate  aiid  obtain 
the  same  results  at  a  substantially  lower  fare.  There  would 
bo  at  least  the  difference  of  one  cent  per  ride,  and  perhai)a 
more. 

The  financial  condition  of  the  company  has  not  permitted 
the  amount  of  reconstruction  and  rehabilitation  net'essary 
to  l)ring  its  [iroijerty  into  normal  pre-war  eoiidit ion,  and  lias 
■ited  any  but  the  most  necressary  exjienditures  in  con- 
■Mi  with  municipal  improvements.  During  the  year 
l().ls7  mileK  of  tntek  were  re«'onstructed  with  new  rail, 
and  7.920  miles  were  reconstructod  or  overhauled  using  tho 
exiHting  rail. 

The  total  expenditure  on  account  of  claims,  including  tho 
expenses  of  adiiiiiiisi  nil  ion ,  was  .?1  .Kl.i.lfJ.J  !>2,  <tr  l..").s  per 
'•eiit.    of   groMH   |i  ■    receiptH.     This  is  a  reduelion  of 

*l(X).3ir.  22  uh  e..  I  with   I'.rjO.  an<l  reflects  a  decrease 

of  H«iveiit4<en  \)vr  cent  in  the  nuinlter  of  accidents  reported, 
and  of  Iwent  >••'-"  vri  percent  in  the  number  of  clairiiH  inude. 
An  JM'tual  d'  if  2,093  in  the  number  of  ucfciilentH  on 

mvouiit  of  aiitoinniiiJeH  is  rep«»rled,  due,  at  h<aHt  partly,  to 
a  leMsening  of  vehicular  traffic. 

The  fleet  (»f  1)oals  operaled  for  the  KiverHide  &  Fort  ?i<>e, 
and  the  I'orl  Uichiiioml  iV  lierjreti  I'oinI  ferriis.  was  increased 
during  the  year  by  two  hoats  purchased  from  the  Ia}Ui',  Island 
iCailroad  Company  and  rechrisieiied  the  "lliM-ketLsack"  unci 
"Tenufly."  lif>lh  were  put  in  nervicn  on  the  KiverHide  & 
K«»rl  \a'4'  ferry,  which  ennbled  the  "F'nglewood"  to  be  IrnnM- 
ferred  to  the  I'ort  Kichmond  iV.  Mergen  Point  nervice,  giving 
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two  boats  to  tho  latter  and  five  to  the  former.  Extensive 
repairs  were  made  to  the  ferry  slips  and  raoks  both  at  125th 
Street,  New  York,  and  at  Edgewater.  For  the  two  ferries, 
operating  revenues  increased  while  total  operating  revenue 
deductions  were  decreased. 

WELFAKE  WORK. 

For  the  first  time  since  1915,  the  expenditures  of  the 
Welfare  Department,  including  payments  under  the  Work- 
men's Compensation  Act,  show  a  decrease,  the  aggregate 
expenses  being  $247,962  69,  or  $9,531  25  less  than  for  the 
year  1920. 

Of  the  total  expenditures,  $119,526  89  was  on  account  of 
Welfare  Work  as  follows: 

Insurance $19,500  00 

Sick  Benefits 26,021  65 

Pensions 55. 704  07 

Expenses 18.298  17 

Total $119,526  89 

The  total  shows  an  increase  of  $1,657  94  over  1920,  caused 
by  accessions  to  the  pension  roll  to  the  number  of  41,  with 
but  11  removals,  leaving  the  number  on  the  rolls  at  130  as 
against  100  the  previous  year.  A  saving  was  made  in  both 
insurance  and  sick  bene*'its,  65  deaths  occurring  against  68 
in  1920,  and  the  cases  of  illness  falling  off  275,  or  nearly 
ten  per  cent. 

Payments  under  the  Workmen's  Compensation  Act  and 

the  supplementary  Welfare  Plan,  amounted  to  $128,435  80, 

a  decrease  as  compared  with  1920  of  $11,189  19,  and  were 

as  follows: 

Payments  required  by  law $105,260  7] 

Additional  payments  not  required  by  law 6.849  74 

Expenses  of  Department 16.325  35 

Total -$128,435  80 

The  statement  reflects  a  decrease  in  the  number  of  injuries 
to  employees  amounting  to  721,  there  having  been  2,669 
reports  as  against  3,390  in  1920. 

INSURANCE. 

At  the  close  of  the  year  there  were  in  force  fire  insurance 
policies  to  the  amount  of  $52,555,466.  Pz'emiums  paid 
amounted  to  $162,872  54,  the  average  rate  having  been  31.0 
cents  as  against  29.8  cents  the  previous  year,  an  increase  of 
1.2  cents  on  each  $100  of  insurance. 

TAXES. 

Total  taxes  for  the  year  amownted  to  $7,352,492  42,  an 
increase  over  the  preceding  year  of  $1,510,820  40. 

FINANCIAL  STATEMENTS  AND  STATISTICS. 

Attention  is  called  to  the  balance  sheets  and  statement 
of  earnings  and  expenses  of  the  corporation  and  its  sub- 
sidiary companies,  which  have  been  verified  by  Niles  & 
Niles,  certified  public  accountants  of  New  York,  and  to  the 
usual  statistical  information  and  other  statements  herewith 
submitted. 

THOMAS  N.  McCARTER, 

President. 


COMBINED  RESULTS  OF  OPERATIONS,  PUBLIC  SERVICE  COR- 
PORATION OF  NEW  JERSEY  AND  SUBSIDIARY  COMPANIES. 

FOR  THE  TWELVE  MONTHS  ENDING  DECEMBER  31  1921 

Operating  Revenue  of  Subsidiary  Companies $75,311 ,507  53 

Operating  Expenses  and  Taxes $51,769,627  73 

Amortization    Charges 4 ,893 ,956  65 

56,663,584  38 


Operating  Income $18,647,923  15 

Non-Operating  Income — 

Interest  on  advances  to  Public  Service 

Corporation  of  New  Jersey $4,208  22 

Other  Non-Operating  Income 234 .050  25 

238,258  47 


Income  Deductions  of  Subsidiary  Companies  (Bond  Inter- 
est, Rentals  and  Miscellaneous  Interest  Charges) 

Net  Income  of  Subsidiary  Companies 

Public  Servico  Corporation  of  New  Jersey 
Income  from  Securities  liedged  (exclusive 
of  dividends  on  stocks  of  operating  com- 
panies) and  from  Miscellaneous  Sources.     $2,179,192  26 

Less  Expenses  and  Taxes 320,135  74 


$18,886,181  62 
12,856,151  12 


Public  Service  Corp.  of  New  Jersey  Income  Deductions: 

Interest    on    Perpetual    Interest-Bearing 

Certificates $1,203,408  00 

Interest  on  Public  Service  General  Mort- 
gage 5%  Bonds. 1,800,000  00 

Interest  on  3- Year  Secured  Convertible 

7%  Gold  Notes 861,542  66 

Interest  on   20-Year   Secured   7%    Gold 

Bonds 17,500  00 

Interest  on  Miscellaneous  Obligations 35,588  84 

Amortization  of  Debt  Discount  and  Ex- 
pense  334.978  96 

Other  Contractual  Deductions  from  In- 
come..  41,439  97 


$6,030,030  50 


1.859.056  52 
$7,889,087  02 


4.294,458  43 


Net  Income  of  Public  Service  Corporation  of  New  Jersey 

and  Subsidiary  Companies $3,594.628  59 

Appropriation  Accounts  of  Subsidiary  Companies — 

Adjustments  of  Surplus  Accounts  (debit) 3.074  21 


Appropriation  Accounts  of  Public  Service  Corporation  of 
New  Jersey  (exclusive  of  dividond.s)    (debit) 


$3,591,554  38 
104.911  57 


Dividends  on  Preferred  Stock  of  Public  Service  Corporation 
of  N«w  Jersey,  exclusive  of  that  owned  by  Public  Service 
Electric  Company 

Net  Increase  in  Surplus  before  pajinent  of  Common  Stock 
Dividends 


$3,486,642  81 
835,738  55 


$2,650,904  26 


PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY. 

BALANCE  SHEET  DECEMBER  31   1921. 

ASSETS. 
Investments — 

Securities  of  subsidiary  and  leased  com- 

panies        .    $104,113,962  32 

Perpetual    Interest-Bearmg    Certificates 

(par   $9.56,665  00) 943,288  00 

General  Mortgage  5%  Sinking  Fund  50- 
Year  Gold  Bonds  (par  $1,500,000  00).       1,275,000  00 

Other  securities 53 .487  go 

Advances  to  Public  Service  Railroad  CoZ  170  000  00 

Real  estate... 181,911  05 

Miscellaneous  m vestments 1.750  00 

™  o      ,  '■ $106,739,398  97 

Treasury  Bonds — 

General  Mortgage  5%  Sinking  Fund  50- Year  Gold  Bonds     12.500  000  00 
Sinking  Funds  and  Other  Special  Funds — ■ 
Sinking  Fund  of  General  Mortgage  5% 

Sinlcing  Fund  50- Year  Gold  Bonds $2,455,327  95 

Other  special  funds 566,480  38 

„       .  ,  _,         .^  ~       3.021.808  33 

Special  Deposits — 

Cash  and  United  States  Certificates  of  In- 
debtedness deposited  with  Trustee  of 
Three- Year  Secured  Convertible  7% 
Gold  Notes,  due  March  1  1922 $8,523,339  93 

Other  special  deposits.. 31.427  23 

„  ^   .       .  8.554.767  16 

Current  Assets — 

Ca.sh $148,937  95 

Accounts  receivable 19,766  39 

Interest  and  dividends  receivable 166,231  66 

„   ,        .,  334,936  00 

Subscribers  to  8%  Ciunulative  Preferred  Capital  Stock 664,295  00 

Deferred  Charges — 

Prepaym(!nts $15,188  11 

Unamortized  debt  discount  and  expense.       4.241 ,283  59 

4,256.471  70 

$136,071,677  16 


LIABILITIES.  CAPITAL  STOCK  AND  SURPLUS. 

Funded  Debt — 

General  Mortgage  5%  Sinking  Fund  50- 
Year  Gold  Bonds $50,000,000  00 

Perpetual  Interest-Bearing  Certificates..     20,086,950  00 

Three- Year  Secured  Convertible  7%  Gold 

Notes 8.237,000  00 

Twenty-Year  Secured  7%  Gold  Bonds..     10,000.000  00 


Advances  from  Other  Corporations. 

Current  Liabilities — 

Taxes  accrued 

1  n  terest  accrued 

Other  accrued  liabilities 

Accounts  payable 


Reserves — 

Premiums  on  stoclcs. 
Contractual  reserves. 


$88,323, 
383 


950  00 
386  50 


.52,295  05 
910,784  34 
126.789  38 
100.733  64 


$1 ,500  00 
242,961  55 


Capital  Stock — 

Common  capital  stock $30,000,000  00 

8%  Cumulative  preferred  capital  stock..     1 1 .809.200  00 

8%  Cumulative  Preferred  Capital  Stock  Subscriptions 

Corporate  Surplus — 

Balance  December  31  1920 $2,752,110  56 

Net   income   year  ending   December   31 

1921 2,377,246  09 


1.140,602  41 
,461  55 


244, 


41.809, 
1.198 


200  00 
600  00 


Total $5,129,356  65 

Deductions  from  surplus 104,911  57 


Less  dividends  paid  during  year — 

Common  capital  stock...!  1,200,000  00 
8%  Cumulative  preferred 

capital  stock 852,968  38 


$5,024,445  08 


2.052.968  38 


Balance  of  surplus  December  31  1921. 


2,971,476  70 
$136,071,677  16 


PUBLIC  SERVICE  RAILWAY  COMPANY  AND  PUBLIC  SERVICE 
RAILROAD  COMPANY. 

BALANCE    SHEET    DECEMBER    31     1921. 

ASSETS  AND  DEFICIT. 

Road  and  Equipment — 

Balance  Dec.  31  1920 ...$102,992,666  75 

Construction — Y'ear  endmg  Dec.  31  1921        1.453,500  92 

Total $104,446,167  67 

Less  property  written  off  during  year 914,317  94 

Balance  Dec.  31  1921 $103,531,849  73 

Miscellaneous  Physical  Property _2,400  00 

Inve.stments  in  Affiliated  Companies 1,279,454  70 

Sinking  Funds 76,501  11 

Current  Assets — 

Materials  and  supplies $659,373  9i 

Cash 771,375  06 

Loans  and  notes  receivable 2,250  00 

Miscellaneous  accounts  receivable 239.159  05 

Interest,  dividends  and  rents  receivable.-  31.940  31 

Special  deposits 61.073  83 

Other  current  assets 52.085  00 

1,817,257  W.2 

Deferred  Assets 12,620  28 

Deferred  Charges — 

Rents  and  insurance  premiums  paid  in 

advance S64.225  73 

Discount  on  funded  debt 664.283  99 

Other  unadjusted  debits 10.113  64  _„o  000  oa 

jos.dJo  00 

Corporate  Deficit —  „„  „. 

Balance  Doc.  31  1920 $l,51,,/8800 

Net  deficit  yeai-  ending  Dec.  31  1921 204,0<4  27 

Total -     $1,721,862  27 

I'rof it  and  Loss  adjustments  (debit) 5.332  28 

Balance— Deficit  Dec.  31  1921 1.727,194  55 

$109.185.900  95 

LIABILITIES  AND  CAPITAL  STOCK. 

Funded  Debt  Unmatured —  „„ 

.Mortga'je  bonds $46,000.000  00 

Equiiinu-nt  obligations... 2,074.060  09 

Notes   payable 409,600  04 

Mi.sc,  Ilaneous  obligations — 

Real  estate  mortgages ^SS'SS'?  99 

Advances  for  construction 1,888,634  62 


I 


$50,671,669  6  6' 


r 
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Non-Ni>gotiable  Debt  to  Affiliated  Companies — 
Advances:  _  ,        ^^-r       ^ 

Public  Seoice  Corporation  of  New  Jor-  

j;ey  $170,000  00 

Port  Richmond  &  Bergen  Point  Ferry  

Ccimpany 65,000  00 

Riverside  &  Fort  Lee  Ferry  Company.  205.000  00 

•    Bonds  of  affiliated  companies  Issued  for 

construction   expenditures. 1.643.000  00    -„„„.,„_... 

Current  Liabilities—  ^ 

Tax  liability $1,719,563  60 

Accrued    interest,    dividends    and    rents 

payable 779,462  58 

Accounts  payable 3.5-8.140  on 

Other  current  liabilities o4,828  38       .  ,,,  .-.  , 

6,111,99,5  11 

Deferred  Liabilities 326 ,538  78 

Reserves — 

Accrued     depreciation — road    and     equip- 

raont . 5297,390  42 

Premium  on  funded  debt ?'§^o  '^ 

Injuries  and  damages  reserve 505.918  14 

Other  unadjusted  credits 145.70109  „._„„_,„ 

9oi  .d9i  40 

Capital  Stock 49.035.000  00 

S109. 185.900  95 


PUBLIC  SERVICE  GAS  COMPANY. 

BALANCE   SHEET  DECEMBER  31    1921. 
ASSETS. 
Fixed  Capital —  „„  ^^,  ,„ 

Balance  Dec.  31  1920 §17,402.824  13 

Construction— Year  ending  Dec.  31  1921       3.518,791  03 

Total... S20.921.615  16 

Less  property  written  off  during  year 961 .953  32 

Balance  Dec.  31  1921 .$19,959,661  84 

Investments 341.724  77 

Sinking  Funds  and  Other  Special  Fund-s 159,643  83 

Current  ^Vsset-s — 

Materials  and  supplies 51,851.260  23 

Cash..     271.473  94 

Bills  receivable 720  00 

-Accounts   receivable 2,761.905  87 

Interest  and  di%idcnds  receivable ^•?§'^  '^^ 

Other  current  assets 8.650  00 

4,899,294  41 

Deferred  Charges — 

Prepayments S16,556  13 

Unamortized  debt  discount  and  expense.  100.463  80 

Other  suspense 33 .499  53 

150.519  46 

S25. 510.844  31 


LIABILITIES.  CAPITAL  STOCK  AND  SURPLUS. 

Funded  Debt — 

Real  estate  mortgages S238.166  67 

Public  Service  Gas  Company  8%  notes..        1,496.000  00 
Advances  for  construction 518.878  09 

$2,253,044  76 

Bill*  Payable 433.000  00 

Ourent  Liabilities — 

TaxM  accrued Sl.464.984  63 

Interest  accrued 75.114  06 

Other  accrued  liabilitlp« 504.211  02 

Consumers'  deposits 1.245.890  09 

Other  accounts  payable 1,308.724  55 

Other  unfunded  debt 45.872  02 

4.644.796  37 

Reserves — 

Permanent  reserves. $721,739  91 

Accrued  amortization  of  capital 1,127,156  90 

Unamortized  premium  on  debt 29  61 

Ca.sualty  and  insurance  reserve 68,000  00 

Other  optional  reserves 9.042  73 

1.925.909  15 

Capital  Stock 15,160,000  00 

CoriJorate  Surplus — 

Bal-ince  Dec.  .il  1920. $675.05352 

Nut  income  year  ending  Dec.  31  1921 1.032. 275  30 

Total $2,307,328  82 

Deductions  from  surplus 494  79 

$2, .306 ,834  03 
I>e»w  dividends  paid  during  year 1,212.800  00 

B.ilancenf  curpliM  Dec.  31  1921 1,094,034  03 

$25,510,844  31 


PUBLIC  SERVICE  ELECTRIC  COMPANY. 
BALANCE  SHEET  DECF.MBF.R  31    1921. 
ASSETS. 
Flxwl  Capital- 
Balance  December  .31   1920 $37,171,873  62 

(-•onslructloD — Year  ending  Dec.  31  1921       6.199.278  23 

Totol $43,371,151  85 

Lean  i>rop<rrty  written  off  during  year 1.441,013  15 

"   '• .,...-.-  ■;!   1921 $41.9.30 

I  095 

."^i  r  Special  Kunda..  23 

Cum  lit.  ,\.^<w  t^ 

MaHTlalji  and  (Upplloa $2,.'>.';S.012  32 

'   ■  '■  1   M  1  !"'';i 

.. . ...  'ii 

■  t.le 5.' 

liiL'T'-it  uii'l  (11 .  Irli-mln  receivable 

Other  current  ajwtx i 

■^  ■'•''' 

$84,074  14 

'  ■                    debt  dlacotint  and  erpenae.  82,449  72 

•^'i*  •' 3«7  08 

I  r,7 

"if*. 

UABtUTlEH.  CAPITAL  HTOCK  AND  HURPLUB. 

Pijnd.'l    li 

K'l'ili.iii  "ona... ,..,..... $1  .r.30.000  00 

H<'.il  '••I  lingrm ..--•..-....  ■' ' '•  -  '  '   'i 

Advano!*  f<ir  «'4»n«lructlcm...,,  "  J  'i 

rv- „:.::;—       ^^is?: 

A  iia— 

'  .  '        .      y  ra4imtint 

ituo'-titiufuittrntrnrti  378 

- ■  -0 

I 


1.38  70 
fihd  82 
773  72 


033  28 


287  92 
(XJOOO 

034  HH 


m  ri  0 1  : 


3,087.009  07 


Reiser  ves — 

Permanent  raserves $1.200. ,568  11 

Accrued  amortization  of  capital 9, 950. ,322  20 

Unamortized  premium  on  debt 23  03 

Casualty  and  insurance  reserve 81.243  28 

Other  optional  reserves _  67,783  03 

Capital  Stock   

Corporate  Surplus — 

Balance  December  31  1920 $2,163,744  73 

Net  income  year  ending  December  31  1921  4,525,879  28 

Total $6,689,624  01 

Additions  to  surplus 547  91 


$11,299,9.39  65 
30,000.000  00 


Less  dividends  paid  during  yeax 

Balance  of  surplus  December  31  1921. 


$6,690,171  92 
3.600.000  00 


3.090,171  92 
$52,294,443  44 


53  STATE  STREET 
BOSTON 


Hem-y  A.  Niles.  C.  P.  A. 
Norman  E.  Webster,  C.  P.  A. 
Henry  A.  Home.  C.  P.  A. 

NILES  &  NILES 

Certified  Public  Accountants 

111  Broadway,  Now  York 

CERTIFICATE  OF  ACCOUNTANTS 

New  York,  March  1  1922. 
We  have  examined  the  books  and  accounts  of  the  Public 
SerA-iee  Corporation  of  New  Jersey,  and  of  its  subsidiary 
operating  companies  for  the  year  ending  December  31  1921 . 
We   certify   that   the   statement   shown   above   coirectly 
nresents  the  combined  income  and  profit  and  loss  of  the 
Public  Service  Corporation  of  New  Jersey  and  its  subsidiarj- 
forapanies  for  the  year  ending  December  31  1921,  and  that 
the  balance  sheets,  as  of  December  31  1921,  of 
Public  Service  Corporation  of  New  Jersey, 
Public    Service    Railway    Company    and    Public    Service 

Railroad  Company  (consolidated), 
Public  Service  Gas  Company,  and 
Public  Service  Electric  Company, 
shown  above  are  in  accordance  with  the  books  and  correctly 
shoAv  the  financial  condition  of  those  companies  at  that  date. 

NILES  &  NILES. 
Certified  Public  Accountants. 


EXPENDITURES  CHARGED  TO  FIXED  CAPITAL  ACCOUNTS  BY 

SUBSIDIARY  COMPANIES  OF  PUBLIB  SERVICE  CORPORA- 
TION OF  NEW  JERSEY.   YEAR   1021. 
Elfctnc — 

L.ind  Devoted  to  Electric  Operations $80,935  31 

Oener.il  -structures 10.973  13 

Genenil  Office  Eciuipment 6,057  96 

Gener.d  shop  Equipment 779  50 

fteneral  '^fore  Equipment 3  101  45 

GeneP'l  Automobile  Equipment 77.sn3  77 

Gener  1  Freiirht  Car  Equipment 1,711.730  36 

Power  Pl.int  Buildings 70.501  69 

Furn:ices.  Boilers  and  Accessories 3  1  i.418  60 

^fci-m  Engines 55.447  95 

Elect rif  Gonf^rators 85.358  90 

\rre%AOTy  Electric  Power  Equipment 248.3fi0  63 

Miscell.ineous  Power  Plant  Equipment t-^^"^  ^^ 

-!u^station  Buildings 7. 646  05 

-Substation  K'Hilpment.. 50'. 626  09 

I'oles  in'l  Fixtures.. 447.210  03 

Under!?round  Conduits. 96. .571  ^9 

Tmnsmission  Syslem 13'). 8X3  77 

Overheid  Distribution  System 4?8  37()02 

Other  ITndor-ground  Distribution  System 9;>.0<)|  64 

Line  Transformers  and  Devices 261.107  57 

Electric  '^orvires 5''».95<>  91 

Electric  Meters 4,59.575  39 

'•■llertrin  Meter  Installation. 41, 125  -,'4 

Muni.-ip  1  Street  LiifhUnc:  System 171. .881  64 

Flertric  Tools  and  Implements .5."2'i  62 

Electric  Lahoratorv  Kqulpment -  2.93i  27 

Other  Tangible  Elclric  C:ii)llal..j '-■'l^  ^^ 

Kngineerlnir  and  Superintendence 137.571  96 

■Spire  and  Enipr!?en(v  App  iralus 42,170  64 

Api)ar.itus   Withdrawn   from   Service  Awaiting 

Reinstallation 92  622  21 

Fixed  Capital  Installed  during  yo.ir $6.199.?7S  23 

Less  Property  written  off  during  year 1,441,013  15 

$4.7,58.2^5  08 

Can — 

Land  Devoted  to  G  IS  Operations $80,851   11 

(icniTil  structures 2.'J  1 1  73 

(iener.il  Offlrc  Kinilpnicnt 4.1  IS  l.'i 

Gener.il  Shop  E'lulpirienl 2,607  35 

Gener.il  .\utoniol)lle  Kqulpment 42.711  36 

Gcncr.il  SiaMo  Kqulpment 2,5  IS  S.i 

Works  atid  Station  .Slrui;tur08 92,859  lt.3 

lf,,|,|..,  -                                             ■141  01 

llnriont  and  AcccMHorlea 3!t.S(i()  36 

-,wrlni« 10.117   10 

■    • t    « ..-(.-t    MI.0.'t<>7 

I'uii                                                          M.l.ir.qoi 

1,,                                                      1.10. (i  q  .'■1.! 

,uU  .M.ilii^ (ll.->.?<'3  54 

43((.7.S3  51 

31',6sni{ 

il.m                 37,IIHI   18 

I  Ifhilntr  KlxtuMW 6. .560  n 

ni7  06 

4,C.J'i  (16 

711196 

2.775  00 

I,                                   1.458. 2 15  97 

Klxiwl  <'iiplljil  Init.illtMl  .lurlnx  year  83.5IS.7?11  03 

I-r«iii  l'rf»p«!rly  wrlllcu  off  durlnv  } cur  9tU  .U-'sa  3-'^  ^ 

flnlliintf — 

r                       nd  Hupnrlntondonrn  fcnvlit).    ...  Jm-^h  tn 

i         i              J  mlin  I'.li-clrlc  Uallw.iy  Oiienitlonii  ! 

<  >r,i<l)iiK  I"  riHlll)  1     '    ''   I  ■' 

II  .llui.1   (crwllli  ■     ■'  1  '■'• 

•,-,  11    ',  I  ;  Ml 


1    U>Md»A>    ImIioi 


ii..,.;.-  .,   Mix'lilnnry  and  Tool* 
TiirinnU  and  Hiiliwiiy*  (crodll). 


••'.•I.,    Ill 
:!  s.in  s  I 

;i,;iii  J I 
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Elevated  Structures  and  Foundations $106  60 

Bridges,  Trestles  and  Culverts  (credit) 1,488  04 

Crossings,  Fences  and  Signs  (credit) 963  09 

Signals  and  In  terlocking  Apparatus 477  02 

Telephone  and  TelegraiKh  Lines 1,006  88 

Distribution  Poles  and  Fistures 4,321  23 

tTnderground  Conduits  (credi  t) 6  69 

Distribution  System  (credit) ,  2,270  17 

General  Office  Buildings 37,638  44 

Shops  and  Car  Houses  (^redit) 6.052  62 

Stations,  Miscellaneous  Buildings  and  Structures  25.835  91 

Passenger  and  Combination  Cars 899,312  39 

Service  Equipment 209,364  77 

Electric  Equipment  of  Cars 28.719  62 


Shop  Equipment e/  593  04 

Furniture "  7  232  22 

Miscellaneous  Equipment, _IIII                    I  14092  32 

Injuries  and  Damages  (credit). _III                I"  390  69 

Miscellaneous  Construction  Expenditures  (credil)  1 .645  19 

Miscellaneous  Intangible  Capital.            .  33 '  89 

Ferry  Slips,  Buildings  and  Piers..              'II  109  967  02 

Ferry  Boats IIIIIIIIII  424;981  13 

Fixed  Capital  installed  during  year .  _%i  988  945  28 

Less  property  writt-en  off  during  year IIII.      '915.038  97 

" '■ $1,073,906  31 

$8,389,009  10 


PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY  AND  SUBSIDIARY  COMPANIES. 

STATEMENT   OF  FUNDED   DEBT  DECEMBER  31    1921. 


Public  Service  Corporation  of  New  Jersey — 
Public  Service  Corporation  of  New  Jersey  5%  General  Mortgage.     Due  October  1  1959. 

Fidelity  Union  Trust  Company,  Trustee.     Interest  Payable  April  and  October 

Perpetual  Interest  Bearing  Certificates  of  Public  Service  Corporation  of  New  Jersey. 

Fidelity  Union  Trust  Company,  Trustee.      Rate    6%.      Interest    Payable    May 

and  Novem  ber 

Public  Service  Corporation  of  New  Jersey  Three- Year  Secured  Convertible  7%  Gold 

Notes.       Due  March  1   1922.       Fidelity   Trust  Company  (Philadelphia),  Trustee. 

Interest  Payable  March  and  September 

Public  Service  Corporation  of  New  Jersey  Twenty-Year  Secured  7%    Gold    Bonds. 

Due  Dec.  1   1941.     Fidelity  Trust  Co.  (Philadelphia),  Trustee.     Interest  Payable 

June  and  December 


Public  Service  Qas  Company. 
Public  Service  Gas  Co.  8%  Notes.     $36,000  due  each  month,  Feb.  1  1922  to  June  1 
1925,  inclusive.     $20,000  due  July  1  1925.      Interest  payable  April  and  October  at 
Union  Trust  Company,  Pittsburgh,  Pa 


Authorized. 


Companies  Leased  by  Public  Service  Qas  Company — 

Newark  Consolidated  Gas  Company  5%  Consolidated  Mortgage.     Due  December  1 
1948.     Fidelity  Union  Trust  C!o.,  Trustee.     Interest  Payable  June  and   December 

Newark   Gas  Company   6%    First   Mortgage.       Due   April  1  1944.       National  New 
ark  and  Essex  Banking  Co.,  Trustee.      Interest   Payable   July,   October,   January 


April 


Hudson  County  Gas  Company  5%  First  Mortgage.     Due  November  1  1949.     New 
Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.     Interest  Payable  May  and  No- 


vember. 


New  Brunsulck  Light,  Heat  &  Power  Company  4%  First  Mortgage.  Due  Decem- 
ber 15  1939.     Fidelity  Union  Trust  Co.,  Trustee.   Interest  Payable  June  and  Dec 

Rldgewood  Gas  Company  5%  First  Mortgage.  Due  June  1  1925.  Equitable  Trust 
Co.,  Trustee.     Interest  Payable  June  and  December 

Rldgewood  Gas  Company  5%  Second  Mortgage.  Due  April  1  1925.  Fidelity  Union 
Trust  Co.,  Trustee.      Interest  Payable  April  and  October 


Public    Service    Electric    Company. 

Public    Service    Electric    Company    Equipment   Trust    Series  "A"    8%    Certificates. 

$65,000  due  each   February   1st  and   August   1st.     Philadelphia  Trust  Company, 

Trustee.     Interest  Payable  February  and  August 

Public  Service  Electric  Co.  Car  Equipment  Bonds.  $45,000  due  each  March  1  and 
Sept.  1.     Bankers'  Trust  Co.,  Trustee.     Interest  Payable  March  and  September.. 

Companies  Leased  by  Public  Service  Electric  Co. — 
United  Electric  Company  of  New  Jersey  4%  First  Mortgage.     Due  June  1  1949. 
New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.     Interest  Payable  June  and 
Decem  ber 

Consumers'  Light,  Heat  &  Power  Company  5%  First  Mortgage.  Due  June  1  1938. 
New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.  Interest  Payable  June  and 
December 

North  Hudson  Light,  Heat  &  Power  Company  5%  First  Mortgage.  Due  October  1 
1938.  New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.  Interest  I'ayable 
April  and  October 

Middlesex  Electric  Light  &  Power  Company  5%  First  Mortgage.  Due  January  1 
1955.     Fidelity  Union  Trust   Co.,    Trustee.     Interest   Payable  July    and  January 

Weehawken  Contracting  Company  6%  First  Mortgage.  Due  February  20  1928. 
Weehawken  Trust  Co.,  Trustee.     Interest  Payable  August  and  February 


Companies  Leased  by  Public  Service  Qas  Co.  and  Public  Service  Electric  Co. — 

Paterson  &  Passaic  Gas  &  Electric  Company  5%  Consolidated  Mortgage.  Due 
March  1  1949.  The  Paterson  Safe  Deposit  &  Trust  Co.,  Trustee.  Interest  Pay- 
able .September  and  March 

Edison  Electric  Illuminating  Company  of  Paterson  5%  First  Mortgage.  Due  July  1 
1925.  The  Paterson  Safe  Deposit  «&  Trust  Co.,  Trustee.  Interest  Payable  Janu- 
ary and  July 

Passaic  Gas  Light  Company  6%  First  Mortgage.  Due  June  1  1922.  The  Paterson 
Savings  Institution,  Trustee.     Interest  Payable  June  and  December 

Passaic  Lighting  Company  5%  Consolidated  Mortgage.  Due  May  1  1925.  Guar- 
anty Trust  Co.,  Trustee.     Interest  Payable  May  and  November 

South  Jersey  Gas.  Electric  &  Traction  Company  5%  First  Mortgage.  Due  March  I 
19,53.   Fidelity  Union  Trust  Co..  Trustee.    Interest  Payable  September  and  March 

Trenton  Gas  &  Electric  Company  5%  First  Mortgage.  Due  March  1  1949.  Equita- 
ble "Trust  Co.,  Trustee.     Interest  Payable  March  and  September 

Somerset  Union  &  Middlesex  Lighting  Company  4%  First  Mortgage.  Due  Decem 
ber  1  1943.     Fidelity  Union  Trust  Co.,  Trustee.     Interest  Payable  June  and  Oec. 

Central  Electric  Company  5%  Consolidated  Mortgage.  Due  July  1  1940.  Fidelity 
Union  Trust  Co.,  Trustee.     Interest  Payable  January  and  July 

Plainfield  Gas  &  Electric  Light  Company  5%  General  Mortgage.  Due  April  1  1940. 
Guaranty  Trust  Co.,  Trustee.     Interest  Payable  April  and  October 

Somerset  Lighting  Company  5%  First  Mortgage.  Due  February  1  1939.  Fidelity 
Union  Trust  Co.,  Trustee.     Interest  Payable  February  and  August 

The  Gas  &  Electric  Company  of  Rergon  County  5%  General  Mortgage  No.  2.  Due 
November  1  1954.  Fidelity  Union  Trust  Co.,  Trustee.  Interest  Payable  May 
and  November 

The  Gas  &  Electric  Company  of  Bergen  County  5%  General  Mortgage  No.  1.  Due 
November  1  1954.  Equitable  Trust  Co.,  Trustee.  Interest  Payable  May  and 
November 

The  Gas  &  Electric  Company  of  Bergen  County  5%  Consolidated  Mortgage.  Due 
June  1  1949.    Fidelity  Union  Trust  Co.,  Trustee.    Interest  Payable  June  and  Dec. 

Hackensack  Gas  Light  Company  5%  First  Mortgage.  Due  July  1  1934.  G.  W. 
Conklin.  D.  W.  Chamberlain.  Trustees.  Interest  Payable  July  and  January  at 
Fidelity  Union  Trust  Co 

Hackensack  Gas  &  Electric  Company  5%  Gen'l  Mortgage.  Due  July  1  1935.  G.  W. 
Oonklln,  E.  A.  Pearce,  Trustees  Interest  Payable  January  and  July  at  Fidelity 
Union  Trust  Co 

Bnglewood  Gas  &  Electric  Comp;niy  ,'j%  First  Mortgage.  Due  January  1  1919. 
Geo.  VV.  Conklin,  Trustee.     Interest  Payable  .lanuary  and  July 

Princeton  Light,  Heat  &  Power  Company  5%  30-year  Sinking  Fund  Mortgage.  Due 
February  1  1939.  Equitable  Trust  Co.,  Trustee.  Interest  Payable  February  and 
August 

Shore  Lighting  Company  5%  First  Mortgage.  Due  April  1  1951.  Fidelity  Union 
Trust  Co.,  Trustee.     Interest  Payable  April  and  October 


Total  Public  Service  Qas  Company  and  Public  Service  Electric  Company 

Public  Service  Railway  Company — 

North  Jersey  Street  Railway  Company  4%  First  Mortgage.  Due  May  1  1948 
Bankers  Trust  Co.,  Trustee.     Interest  Payable  May  and  November 

Jersey  ("^Ity  Hoboken  &  Paterson  Street  Railway  Company  4%  First  Mortgage.  Due 
November  1  1949.  New  Jersey  Title  Guarantee  >%  Trust  Co..  Trustee.  Interest 
Payable  May  and  November 

North  Hudson  County  Railway  Company  5%  Consolidated  Mortgage.  Due  .July  1 
1928.  S.  B.  Dod.  Trustee.  Interest  Payable  January  and  July  at  First  Na- 
tional   Bank.  Hoboken 

North  Hudson  Countv  R.Tilway  Company  5%  Improvement  Mortgage.  Due  May  1 
1921.      Fidelity   Union  Trust  Co.,  Trustee.      Interest  Payable  May  and  November 

North  Hudson  Counrv  Railway  Company  5%  Weehawken  Extension  Mortgage. 
Due  February  1  1945.  Fidelity  Union  Trust  Co.,  Trustee.  Interest  Payable 
Pohniarv  and  August 

Paterson  Railway  Company  6%  Consolidated  Mortgage.  Due  June  1  19.'?1.  Colum- 
bla  Trust  Co..  Trustee.     Interest  Payable  June  and   Dor-ember 


$50,000,000  00 
20,200,000  00 
12,500,000  00 
10,000,000  00 


$1,496,000  00 

$10,000,000  00 

4,000,000  00 

10,500.000  00 
500,000  00 
100,000  00 
100.000  00 

1,300,000  00 
450.000  00 

20,000,000  00 

1,000,000  00 

2,000.000  00 

200.000  00 

30,000  00 

5.000,000  00 

600,000  00 

50,000  00 

450,000  00 

15,000.000  00 

2,000,000  00 

2,750,000  00 

750,000  00 

500,000  00 

150,000  00 

5.000.000  00 

5,000.000  00 
1.500.000  00 

42,000  00 

40,000  00 
200,000  00 

250,000  00 
400,000  00 


Outstanding, 


$50,000,000  00 

20.086,950  00 

8.237,000  00 

10,000,000  00 


$15,000,000  00 

20,000,000  00 

3,000,000  00 
1.292,000  00 

100.000  00 
1.2,'>0.000  00 


$88,323,950  00 
$1,496.000  00 

$6,000,000  00 
3,999.700  00 

10,500,000  on 

500,000  00 

100.000  00 

85,000  00 

1,170,000  00 
360,000  00 

18,617,500  00 

308,000  00 

367,000  00 

181.000  00 

30,000  00 

4,049,000  00 

585,000  00 

50,000  00 

316,000  00 

12.992,000  00 

2.000,000  00 

1.974.481  24 

750,000  00 

500.000  00 

160,000  00 

3.271.000  00 

38.000  00 
1.443,000  00 

24,000  00 

10,000  00 
23.000  00 

158,500  00 
400,000  00 


Amount 
Owned  by  the 
Corporation. 


$14,000,000  00 
956,665  00 


$14,956,665  00 


Amount 

in  the  Handt 

of  Public. 


♦$36,000,000  00 
19.130,285  00 
t8,237,000  00 
10,000,000  00 


683,000  00 


21 ,000  00 


3.507,000  00 


573,181  70 
20.200  00 


21.000  00 


$73,367,285  00 
$1,496,000  00 

$6,000,000  00 

3.999,700  00 

10,500,000  00 

500,000  00 

100,000  00 

85,000  00 

1,170,000  00 
360,000  00 

17,934,500  00 

308.000  00 

367.000  00 

160,000  00 

30,000  00 

4,049,000  00 

585,000  00 

50.000  00 

316,000  00 

9.485,000  00 

2.000,090  00 

1.401.299  54 

729,800  00 

500,000  00 

129,000  00 


1,655.000  00|   1.616,000  00 

38.000  00 
1.443.000  00 


$72,448,181  24 


$15,000,000  00 

14.061,000  00 

2,998,000  00 
1.291,000  00 

100,000  00 
1,2.50.000  00 


$6,480,381  70 


$7,230,000  00 
1,498.000  00 


24.000  00 

10,000  00 
23.000  00 

168.500  00 
400,000  00 


$65,967,799  54 


$7,770,000  00 

12,563,000  00 

2,998,000  00 
1,291.000  00 

100,000  00 
1.250.000  00 


*  Includes  .?:^, 089  000  purchased  by  <hc  Sinking  Fund. 

t  Cash  has  been  deposited  with  the  trustee  to  retire  these  notes  at  maturity. 
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Brought    forward — —  -  -  - ^,- 

Paterson  ({ailwav  Clompany  5%  2nd  Genoral  Mortgage.  Due  October  1  1944.  Fi- 
delity Union  Truai  Company,  Trustee.     Interest  I'ayable  April  and  October 

Bilzabetii  Flaiufield  &  Central  Jersey  l{ailway  Company  5%  First  Mortgage.  Due 
December  1  1950.  Fidelity  Union  Trust  Co..  Trustee.  Interest  Payable  June 
and    December 

Plalnfield  Street  Railway  Company  5%  First  Mortgage.  Due  July  1  1922.  Fidelity 
Union  Trust  Co.,  Trustee.      Interest  Payable  January  and  July 

Elizabeth  &  Raritan  River  Street  Railway  Company  5%  General  Mortgage.  Due 
May  1  1954.  Fidelity  Union  Trust  Co.,  Trustee.  Interest  Payable  May  and 
November 

Brunswick  Traction  Company  5%  First  Mortgage.  Due  July  1  1926.  Fidelity  Union 
Trust  Co..  Trustee       Interest   Payable  January  and  July 

Bast  Jersev  Street  Railway  Company  5%  First  Mortgage.  Due  May  1  1944.  Perth 
Ambov  Trust  Co.,  Trustee.     Interest  Payable  May  and  November 

Middlesex  &  Somerset  Traction  Company  5%  First  Mortgage.  Due  January  1  1950. 
Fidelity  Union  Trust  Co..  Trustee.     Interest  Payable  January  and  July 

Public  Service  Newark  Terminal  Railway  Co.  5%  First  Mortgage.  Due  June  1  1955. 
Fidelity  Union  Trust  Co.,  Trustee.     Interest  Payable  June  and  December 

Public  Service  Series  "C"  Equipment  Trust  5%  Certificates.  $25,000  due  each  March 
Ist  and  September  1st.  The  Pennsylvania  Company  for  Insurances  on  Lives  & 
Granting  Annuities,  Trustee.      Interest  Payable  March  and  September 

Public  Ser\nce  Series  "D"  Equipment  Trust  5%  Certificates.  $44,000  due  each 
November  30th  and  May  31.  Philadelphia  Trust  Co..  Trustee.  Interest  Payable 
November  30th  and  May  31--- - --- 

Public  Service  Series  "E"  Equipment  Trust  7\i%  Certificates.  .?140.000  due  each 
Feb.  1st  and  Aug.  Isf  for  first  five  years  and  ?42.000due  each  Feb.  1st  and  Aug.  1st 
for  the  second  five  years.    BankersTrust  Co.,  Trustee.    Interest  Payable  Feb.  & -A.ug. 


Authorized. 


$300,000  00 

2.500.000  00 
100.000  00 


Outstanding. 


$34,700,000  00 
300,000  00 

2.400,000  00 
100.000  00 


Total  Public  Service  Railway  Company- 


Companies  Controlled  by  Public  Service  Railway  Company — 

Consolidated  Traction  Company  5%  First  Mortgage.  Due  June  1  1933.  Bankers 
Trust  Co.,  Trustee.     Interest  Payable  December  and  June 

Jersey  City&  Bergen  Railroad  Company  4H  %  First  Mortgage.  Due  January  1  1923. 
Edmund  Smith,  Trustee.  Interest  Payable  January  and  July  at  Bankers  Trust 
Co.  or  First  National  Bank,  Jersey  City 

Newark  Passenger  Railway  Company  5%  First  Mortgage.  Due  July  1  1930.  New 
Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.     Interest  Payable  January  and  July 

Passaic  &  Newark  Electric  Traction  Company  5%  First  Mortgage.  Due  June  1  1937. 
New  Jersey  Title  Guarantee  &  Trust  Co..  Trustee.  Interest  Payable  June  and 
December 

Kapid  Transit  Street  Railway  Co.  89?^  First  Mortgage.  Due  April  1  1941.  Mechanics 
National  Bank  of  Trenton.  N.  J..  Trustee.     Interest  Payable  -\pril  and  October 

Orange  &  Passaic  Vallev  Railway  Company  5%  First  Mortgage.  Due  December  l 
1938.  New  Jersey  Title  Guarantee  &  Trust  Co..  Trustee.  Interest  Payable 
June  and  December 

Camden  &  Suburban  Railway  Company  5%  First  Mortgage.  Due  July  1  1946.  Na- 
tional State  Bank  ef  Camden.  Trustee.      Interest  Payable  Jan.  &  July 

Bergen  Turnpike  Company  5%  First  Mortgage.  Due  July  1  1951.  New  Jersey 
Title  Guarantee  &  Trust  Co.,  Trustee.     Interest  Payable  January  and  July 

People's  Elevating  Company  5%  First  Mortgage.  Due  October  1  1939.  New  Jersey 
Title  Guarantee  &  Trust  Co..  Trustee.   Interest  Payable  April  and  October 

Paterson  &  State  Line  Traction  Company  5%  First  Mortgage.  Due  June  1  1964. 
Fidelity  Union  Trust  Co.,  Trustee.     Interest  Payable  June  and  December 

New  Jersey  <fe  Hudson  River  Railway  &  Ferry  Company  4%  50-year  Mortgage.  Due 
March  1  1950.  United  States  Mortgage  &  Trust  Co.,  Trustee.  Interest  Pay- 
able March  and  September 

Hudson  River  Traction  Company  5%  First  Mortgage.  Due  March  1  1950.  United 
States  Mortgage  &  Trust  Co.,  Trustee.     Interest  Payable  March  and  September.. 

Riverside  Traction  Companv  5%  First  Mortgage.  Due  June  1  1960.  West  End 
Trust  Co.,  Philadelphia,  Trustee.     Interest  Payable  December  and  June 


3.500,000  001  1.600.000  00 

500,000  00  560,000  00 

500,000  00  600,000  00 

1.500,000  00  1.000,000  00 

6.000.000  Ooi  5.000.000  00 


500.000  00 

! 

880,000  00 
1,820,000  00 


50.000  00 

484,000  00 

1,540,000  00 


$48,074,000  00 


Avwunt 
Owned  by  the 
Corporation. 


$8,728,000  00 


154,000  00 


274,000  00 


$9,156,000  00 


$15,000,000  00    $15.000,000  00. 


1,000.000  00 
6.000.000  00 

1.000.000  00 
500.000  00 


258,000  00 
6.000.000  00 

550,000  00 
500,000  00 


Total  Companies  Controlled  by  P.  S.  Ry.  Co. 


Total  Public  Service  Railway  Co.  and  Subsidiary  Companies. 

Companies  Controlled  by  Public  Service  Railroad  Co. — 
Elizabeth  &  Trenton  Railroad  Co.  5%  First  Mortgage.    Due  April  1  1962.    Fidelity 
Trust  Co..  Philadelphia,  Tntstee.     Interest  Payable  April  and  October 


Total  Companies  Controlled  by  Public  Service  Railroad  Co- 
TOTAL  FUNDED  DEBT 


1,000,000  001  833,000  00 

3 .000 ,000  00,  1 ,940 ,000  00 

1,000,000  001  1,000,000  00 

250,000  Ool  175,000  00 

300.000  ooi  160.000  00 


5.000.000  00 
1.000,000  00 
1,500,000  00 


$1,200.000  00 


4.011,000  00 

631,000  00 

1,500,000  00 


$32,548,000  00 


$80,622,000  00 


$990,000  00 


$990,000  00 


l$242,384,131  24 


Amount 

in  the  Hand* 

of  Public. 


$25,972,000  00 
300,000  00 

2.246,000  00 
100.000  00 

1.226.000  00 

600.000  00 

500.000  GO 

1.000.000  00 

5.000.000  00 

50.000  00 

484,000  00 

1.540.000  00 


$38,918,000  00 


83.000  00 


$83,000  00 


$9,239,000  00 


$30,676,046  70 


$16,000,000  00 

258,000  00 
6,000.000  00 

550.000  00 
500,000  00 

750,000  00 

1.940,000  00 

1.000,000  00 

176.000  00 

150.000  00 

4.011,000  00 
•564.000  00 
1,500,000  00 


$32,398,000  00 


$71,316,000  00 


$990,000  00 


$990,000  00 


$211,641,084  64 


*  $67,000  Sudson  River  Traction  Company  bonds  owned  by  New  Jersey  &  Hudson  River  Railway  dc  Ferry  Company. 

REAL  ESTATE  MORTGAGES 


Authorized. 

Outstanding. 

Amount 
Owned  by  the 
Corporation . 

Amount 

in  the  Hands 

of  Public. 

Public  Service  Railway  Comoanv  Real  Estate  Morturaees   _«    

$209.43.S00 
238,166  67 
318.833  .33 

$299  ■13.'i  00 

23.S  166  67 

Public  Service  Electric  Company  Real  Estate  Mortgages ........ 

318.833  33 

Total 

.SH.-6.13.'-)  on 

$8.^6.435  00 

LIBT  OF  STOCKS  OF  COMPANIES  OPERATED  UNDER  LEASE   BY  SUBSIDIARY  OPERATING  COMPANIES    OF  PUBLIC    SERVIOB 
CORPORATION  OF  NEW  JERSEY.   WITH   THE   RATK8  OP   DIVIDEND   PAYMENTS  GUARANTEED    FROM    RENTALS. 


COMPANY 


BoTd<Titown   Kl»ytrlc  Co . . 

!  Mdht  *  Power  Co 

■■  kallroad  f^o ... 

'i  I.-  ■  ;,    .       ;i)urhan  Hallway  Co 

f.'InnirfiliiMjri  K,l<-'-trlr  Light.  I'ownr  ft  ilnatinc  Co. 

CM7.tr. ^-  Kl«!trir-  Mght.   Meat  ft  Power  ('o 

'  iU«l  Traction  <'-'o 

''  N«!warU  f«»ui  LlKht  Co 

K../. t.  ft  Trnnlon  Railroad  Co..  Pref<>TTed 

Kllzab<;ih  ft  Trenton  Railroad  Co.,  Common 

K— n  ft   M'i'H')n  fihM  Co 

Th»  (l%n  r 
Th<-  flM  • 
II  ,.I-.',..  . 


Amount         Amount 
Oumed  by   in  Hands  of 
Capital      Corporation      Public. 
Stock       ■  ana  Pledged    Including 
Outstanding  Under  Oen.    Directors' 
I   Mortgage.  {     Shares. 


RENTALS 

Equiralent  Per  Cent  on 

Capital  Stock. 


of  the  ("Aly  nf  Now  lininnwlck. 

f  Company  of  n<rrK<>n  (,'ounty 

It  Co . 


l.lKht  ft  I'owor  f;o. 
\M  T.lKht  Company. 


r  Hy.  ft   Frrry  C^o..  Profrrrnfl  ............ 

r  Fty    ft  Kerry  Co..  Common  ............ 

V  l'ow«Tr  Co.  of  Nutley,  N.  J ........ 

.Ilonv  Co ...... 

ric  CJo 


Ity  of  Newark. 


r  f.lprh'Injf  Co.. 


n  do. 


W»>»ih»wken  ' 


K  <  o. .  ITnfrrrwl 
■  »    Co..  Crnninon. 


3 
15 


2 
10 


1 

n 

30 


$50 

17 

2.50 

,000 

20 

41 

,000 

60 

IKO 

HII 

,W)0 

400 

000 

niK) 

I7fi, 

367 

(K)" 

7.,' 

/ii" 

(Hill 

fHM) 

122. 

«M 

irK>, 

206, 

747 

111'. 

nr,o 

(KiO 

T.'r, 

000, 
41, 
70, 


000 
6.50' 
000 
000 
000 
400 
000 
(KIO 
300 
350 
000 
000 
(K)0 
000 
(K)0 

fton 


IKIII 

.v)n 

(HK) 
000 
MK) 
IM) 
000 
(KKll 
(|(K) 
(i(K) 


$17,050' 

"vr.i7fr 

26: 


I74..'50O 
367.150 

"V.633 

iifl.M.'.n 

-.'  1    ,■  Ml 

•'I.'';  ,111 
2Mt.inn 
IIO.K.V) 


104,9001 
423.400 


(KK)  •19.72, 


m 


$50,000 

500 

250.000 

3,000.000 

20.000 

226 

16,000.000 

1 59  976 

1 80. .300 

81 1  .360 

6,600.000 

400.000 

2.000.000 

10,600.000 

600 

360 

8,000.(Hlil 

:7i:i.Hfl7 

63. (150 

2.V) 

76.600 

4.7:«l  .UW 

IS  660 

60-1  .((00 

10(1  (HK) 

2n6..'i(M) 

747. 1. V) 

7,I(K) 

627  «(K) 

0.(MKI.(HHI 

226. (KM) 

27  1.1MH) 


650 


Ann.    Rate    12-31-21 
and  thereafter. 


tnMtMO  $34,747,r.N.-<  $60. 1 


l-6« 

12.82^ 

24* 


1^^ 


Date 
Lease. 


4-  1-14 
6-  1-11 
4-  1-96 
6-  1-04 
4-  1-14 
ft-16-IO 
ft-  1-98 
9-  1-09 

4-  1-12 


6- 
1- 
1- 
ft- 
6- 
7- 
13- 


1-03 
2-06 
1-06 
1-03 
1-08 
1-10 
1-98 


6-   1-11 

6-  1-08 

11-  1-oa 

6-  1-03 
I-  1-11 
•-  1-9; 

7-  1-1 


Ttffl?! 

Lease, 
Year: 


(l(K) 
Perpetual 


•Plwl*'"!  under  iurre<Ttnent  v«^irln«  fubllr  Hervlrn  Cfiri>'ir,-»Miin  of  Vew  .Icrnny  I'nriietiml    Inl.ernat.|leitrlnK  ' '"rilflrute*. 

t  All  of  t.hli<  Klorlc  nirn|it  dlrnrl<ira'  «harna  la  owti(v1  tiv   Kaaei  ft   lliiilaon  Oaii  Cuiupaiiy  and  Newark  CuiiikiIIiIuUhI  (las  (.'ompaliy. 

t  |1.6(K)  ranerTorl   to  r«ttr«  •tock  of  cnriaolldatad  OfjmpanlM. 
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LIST  OF  STOCKS  OP  SUBSIDIARY  OPERATING  COMPANIES  OP 
PUBLIC  SERVICE  CORPORATION  OP  NEW  JERSEY. 


Public  Service  Electric  Co. 

Public  Service  Gas  Co 

Public  Service  Railway  Co. 
Public  Service  Railroad  Co 


Capital 

Stock 

Outstanding . 


$30,000,000 

15,160.000 

:48,750.000 

285.000 


$94,195,000 


Amount 
Owned  by 
P.  S.  C. 
of  N.  J. 


*$29.999,000 

tl5,158.900 

§48.729,000 

t284.100 


$94,171,000 


Amount  in  Hands 

of  the  Public. 

(Inc.     Directors' 

Shares). 


$1,000 

1,100 

o2 1.000 

900 


$24,000 


*  $24,999,000  pledged  under  Public  Service  Corporation  of  New  Jersey 
General  .VI)rt?i?e;  $5,000,000  pledged  as  security  to  Public  Service  Cor- 
poration of  New  Jersey  20 -year  Secured  7%  ssld  bonds. 

T  Pledged   under   Public   Service   Corporation    of   N.  J.    General  Mtge. 

t  Of  this  amount  $18,400  is  reserved  to  retire  outstanding  stock  of 
consolidated  companies. 

§  $47,479,000  pledged  under  agreement  securing  Public  Service  Corpora- 
tion of  New  Jersey  Perpetual  Interest- Bearing  Certificates.  $1,250,000 
pledged  under  Public  Service  Corporation  of  New  Jersey  General  Mortgage. 

a  Includes  stock  of  merged  companies. 
SUMMARY   OF    SECURITIES   OWNED   BY   THE    CORPORATION 
„  Par  Value. 

Bonds  .        $.30,676,046  70 

Stocks  of  Leased  Companies __     24 ,747 ,583  00 

Stocks  of  Subsidiary  Operating  Companies 94,171.000  00 

Total $149,594,629  70 


OPERATING  REVENUE  AND  NON-OPERATING  INCOME  OF  SUBSIDIARY  COMPANIES  AND   MISCELLANEOUS  INCOME  OF  PUBLIC 

SERVICE  CORPORATION  OP  NEW   JERSEY. 


YEAR. 


1903  {Seven  Months). 

1904 

1905 

1906. 

1907 - 

1908 

1909 - 

1910. - 

1911 

1912 

1913* 

1914 

1915* .- 

1018 

1917 

1918 

1919 

1920 

1921 - 

♦Change  In  cla.ssification  of  accounts  effective  Jan.  1 


Electric 
Properties 


$1 

3 

3 

4 

4 

4 

5 

5 

6 

7 

8 

9 

10 

12 

15 

17 

20 

23 

24 


.776 
.502 
,721 
.161 
,047 
,584 
,117 
,872 
,689 
.582 
.5-15 
.340 
.487 
,898 
.240 
.745 
,190 
.660 
470 


557  65 
811  92 
631  68 
,917  81 
,219  18 
682  27 
728  04 
.237  86 
731  ,57 
373  .58 
845  06 
.749  47 
281  .33 
,064  75 
114  06 
869  ,50 
376  12 
.578  30 
842  03 


6'as 
Properties. 


$3,026 

5.378 

6.059 

6.526 

7,251 

7,349 

7,870 

8,491 

8.985 

9.809 

10.222 

10.555 

10.764 

11.911 

12.954 

14.823 

15.078 

20.908 

23.560 


.993  50 
.440  63 
.446  56 
,316  01 
,480  .50 
930  23 
878  .58 
S82  46 
.688  42 
.669  83 
668  39 
.5.56  53 
877  94 
625  83 
256  69 
421  01 
590  46 
069  25 
674  38 


Railway 
Properties. 


S4.471 
8.415 
9.48S 
10,086 
10,705 
1 1 ,086 
12.114 
13.290 
14.450 
15.262 
16.201 
16,379 
16.638, 
18,255, 
19.494 
20.901 
24,212 
27.990 
27.518, 


,244  37 
,278  79 
,358  45 
933  92 
392  77 
353  43 
412  19 
431  99 
,088  44 
426  49 
932  .56 
309  53 
141  73 
613  80 
677  70 
063  24 
024  66 
695  65 
249  59 


P.  S.  C.  Miscel- 
laneous Income. 


$187 
463 
640 
723 
1.023 
1.246 
1.457 
1.532 
1.890 
1 .939 
2.308 
2.484 
2,437 
1.965 
1 .953 
2.010 
2.160 
2.137 
2.179 


.403  74 
.249  75 
.405  91 
.6.58  34 
.951  44 
21  36 
.432  29 
.347  57 
512  55 
338  57 
.873  59 
.644  82 
.874  08 
.421  58 
.097  19 
.242  71 
.851  32 
.1.51  28 
.192  26 


Total. 


$9,462 
17.759 
19.909 
21.498 
23.628 
24,267 
26,560 
29.186 
32.016 
34.593 
37.279 
38.760 
40.328 
45.030 
49.642 
55.510 
61.641 
74.696 
77,728 


.199  26 
,781  09 
.842  60 
,826  08 
,043  89 
,687  29 
,451  10 
,899  88 
,020  98 
,808  47 
,319  60 
.260  35 
.175  08 
,725  96 
,145  64 
.599  46 
,842  56 
,494  48 
.958  26 


ELECTRIC   STATIONS. 
Railirai/  and  Lighting. 

June  1  1903  Dec.  31   '21 

Number  of  Generating  Stations 14  18 

Capacity  of  Generators  in  K.  V.  A 40,075  293,755 

Number  of  Substations 9  70 

Capacity  of  Rotaries  in  Kilowatts 5,400  69,900 

Capacity  of  Motor  Generator  Sets  in  Kilowatts 18,784 

Kilowatt  Hours  Produced  (Years  1903  and  1921). .129, 614, 180  805.596,180 

ELECTRIC  CONDUITS  AND  TRANSMISSION  LINES. 

(Railway  and  Lighting  Combined.) 

Length  of  Transmission  Lines  (in  miles) 47  947 

Length  of  Conduits  (in  street  miles) 25  161 

ELECTRIC   DISTRIBUTION  SYSTEM  STATISTICS. 

Number  of  Poles 45.0.59  182.773 

Miles  of  Wire 4,244  20.882 

Number  of  Transformers 5.336  29,851 

Number  of  Meters 16,000  280,408 

Total    Commercial   Load    Connected    (in    50    W. 

equivalent) 710,000  11,391,794 

MILEAGE— DECEMBER  31    1921. 

First  main  track 438.01 1  miles 

Second  main  track  .and  tiu-nouts 300.282     " 

Connections,  crossovers,  wyes  and  loops 12.712     " 

Carhouse  and  yard  tracks 46.360     " 

Total 897.365     " 

Total  number  of  passenger  cars  available  for  operation: 

Closed.  Open 

2.012  563 

Number  of  new  passenger  cars  .since  1903: 

Closed  Open 

1,493  327 

Track  reconstructed  with  new  rail  during  1921 10.487  miles 

Track  reconstructed  with  same  rail  diu-ing  1921 7.920     " 

Extensions  built  during  1921 .004     " 


MUNICIPALITIES    SERVED    BY    SUBSIDIARY    COMPANIES    OP 
PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY. 

Municipalities      Population 

Sen-ed.  (1920  Census) 

Electric 197  2,496,016 

Gas 166  2,306.016 

Railway 146  2.421,742 

Total  Number 226  2,600,003 


ELECTRIC  LIGHTING  AND 

POWER  STATISTICS. 

Kilowatt 

No .  of  Street  Arc 

No.  of  Street  In- 

Total  Connected 

Year. 

Hours 

Lamps  Supplied 

candesc't  Lamps 

Load  in  K    W. 

Sold. 

December  31. 

Supplied  Dec. 31 

December  31. 

1903.... 

7.745 

5,733 

45.380 

1904..-. 

8.121 

8.538 

55.748 

1905.... 

48.894,308 

8.681 

12,351 

68.331 

1906.-- 

66.666.749 

9.150 

13,168 

81.873 

1907..-. 

65.472.561 

9.671 

13,821 

92.143 

1908.-. 

69.274.132 

10.397 

14.3,52 

102.104 

1909—- 

78.911.840 

10.863 

15,175 

118.138 

1910.-. 

89.742.689 

11.441 

16.640 

137.058 

1911..-- 

103.144.595 

11.726 

18,906 

156.202 

1912.-. 

122.543.747 

12.297 

20. 347 

180.942 

1913.-- 

141.936.243 

12.787 

22 .33'^ 

209 ,835 

1914--- 

1.59.044.648 

13,187 

24.214 

239,719 

1915--- 

197.079.581 

12,619 

26.062 

277,652 

1916--. 

280.871.843 

10.954 

29.033 

326.019 

1917... 

371  ,,509.459 

10.073 

31.376 

367.021 

1918--- 

440.676.475 

9,367 

32.080 

430,485 

1919--- 

442,641.630 

9,353 

33,415 

464,605 

1920--- 

505,813.937 

8,559 

35,523 

525,258 

1921... 

43_'.073,405 

8.219 

38.771 

576.410 

The  increases  shown  above  are  somewhat,  but  not  very 
materially,  affected  by  properties  acquired  between  June  1 
1903   and   January    1    1922. 


GAS  STATISTICS. 


1912. 


Gas  Sold — M.  Cubic  Feet-.. 

Miles  of  Mains  in  use  Dec.  31 

Meters  in  Service  Dec.  31 

Services  Run 

Ranges  Sold 

Water  Heaters  Sold 

Hot  Plates  Sold 

Heating  Stoves  Sold 

Gas  Arcs  Installed 

Welsbach  Lamps  Sold 

Mantles  Sold 

Domestic  Appliances  Installed 

Manufacturing  Appliances  Installed 

Gas  Fixtures  Installed 

No.  of  Gas  Engines  Installed 

Horse  Power  of  Gas  Engines 


1913. 


,637,555 

2,741 

410,649 

14,154 

20.855 

6,753 

3.135 

3.403 

4.787 

46.096 

123.977 

24.011 

682 

30,208 

36 

300  V<; 


10.221.097 

2.844 

435.383 

13.192 

23.437 

8.792 

3.044 

3.703 

3.815 

49.805 

136,367 

22,608 

927 

27.419 

32 

268  H 


1914. 


10.907  ..541 

2.906 

454.389 

10.787 

23.296 

9,587 

2.421 

7.477 

5.222 

33.634 

121.254 

16.731 

1.134 

20,008 

40 

505  H 


1915. 


11 


.231.828 

2.977 

473.644 

11.452 

23.071 

9,963 

1,945 

8.383 

4,921 

68,908 

185,285 

15, .335 

1.175 

15.817 

29 

292  ii 


1916. 


1917. 


1918. 


12,399.852 

3.041 

496.885 

1 1 .037 

27.901 

11.766 

2.221 

11,094 

5.405 

,59.277 

314.303 

34.190 

1.778 

15.769 

48 

774  H 


13.610.865  14.783. 


3.089 
616.745 

7.629 
27.613 
11.468 

1.608 
19.442 

4.918 

41.828 

327.868 

42.737i 

2.444 

12.883 

47' 

514  H 


3. 
626. 
3. 
9. 
5. 

6. 

1. 

18, 

157, 

14, 

1. 

5. 


1919. 


1920. 


231 

14.900,704 

096 

3.126 

213 

538.574 

227 

7.166 

.524 

12.209 

317 

7,496 

707 

499 

119 

7.0.59 

656 

1.563 

835 

14.022 

468 

213.832 

614 

24.854 

205 

824 

780 

6.854 

6 

9 

35 

133 

16.493.276 

3.170 

553.343 

7.. 590 

16, .572 

9,831 

,547 

6.731 

1.296 

17.018 

150.502 

26,8.54 

736 

5,901 

8 

75 


1921. 


16 


,6-»4,29S 

3.223 

.565,711 

12,335 

11.838 

6.020 

486 

4,276 

855 

14.',»62 

111,998 

20.970 

949 

3,421 

1 

3 


RAILW.\Y  TRAFFIC  STATISTICS. 


YEAR. 


1904 

1905 

1906. 

1907 

1908 

1909- 

1910-- 

1911 

1912 

1913 

1914 — 

1916 -. 

1916 

1917. 

1918- 

1919t  

1920. 

1921.. 


Revenue 
Passengers . 


165 
ISO 
198 


,400 
,000 
,326 


211 
219 
238 
2.58 
277 
293 
308 
310 
313 
342, 
361 

*m 

34S 


.025 
,421 
,171 
,746 
,730 
.085 
.985 
308 
,923 
,205 

,m7 

,190 
,619 

,7.57 
2,84 


,000 
,197 
.467 
,386 
.974 
.2.57 
.1,30 
.2.38 
287 
.210 
,660 
,3rt3 
993 
782 
897 
,606 
,587 1 
212 


Transfers 

and 
Passes. 


50 
55 
02 
71 
74 
81 
82 
84 
90 
95 
96 
100 
109, 
115 
98 
69 
89 
87. 


000 
079 
9S6 
,638 
688 
,548 
652 
820 
018 
425 
969 
498 
492 
787 
029 
009 
777 
395 


Total 
Passengers 


,000215 
.789  235 
.0211261 
,.5S8!282 
.628294 
,978319 
,,5.58  341 
,  1 .57  362 
,960.383 
,865  404 
,2.54  407 
677  414 
019  451 
201  476 
009  151 
,628  396 
107:453 
580  135 


400.000 
079.9S6 
312.4SS 
663.971 
.110.602 
720.235 
.398.688 
.5.50.395 
.104,247 
.411.105 
.277.914 
.422.040 
.698.012 
.974.9.83 
.220..806 
.689.234i 
,534,694 
.670  .,8011 


Percentage   of 
Pas.'iengers 

Using 
Transfers. 


I 


21.8 
21.2 
22.1 
23.2 
23.0 
23.0 
22.1 
21.4 
21.2 
21.1 
21.2 
21.6 
21.8 
21.9 
20.0 
16.4 
17.7 
17.3 


Average 

Fare 

Per 

Passenger 


3.8.3c. 
3.8,3c. 
3.76c. 
3.70c. 
3.70c. 
3.72c. 
3.7.8c. 
3.82c. 
3.S2C. 
3.82c. 
3.83c. 
3.82c. 
3.82c. 
3.82c. 
4.31c. 
6.71c. 
5.70c. 
5.90c. 


Car 
Mileage. 


,168 

.068 

,4(i 

.178 

,519 

890 

,632 

.561 

3,55 

853 

792 

873, 

904 

087 

039, 

644 

798 

.309 


Car 
Hours . 


,888  4 
,223l4 


.801 
•) 

!9 

,360 

760 

141 

292 

408 

,880 

660 15 

708|5 

4036 

1.5015 

92716 

74.316, 

8S3'6 


Passen- 
gers Per 
Day. 


.003,614 
.22S..344 
.164.162 
.671.216 
..598.714 
.747.729 
.961.608 
.159.073 
,165,92f> 
,696.(l(i6]l 
.665.1191 
..573.670  1 
.911.131  1 
.021.225  1 
.098. 0H9  1 
.039.4.53  1 
.539.207  1 
21 2.276!  1 


588.525 
644 .055 
715.925 
774.422 
803.. 581 
875.946 
951.721 
993  2.S9 
.046.7.33 
.107.976 
.115.830 
.136.403 
.2.34.147 
..306.781 
.236.221 
.086.820 
.2,39.166 
.193.613 


Passenger 
Receipts 

Per  Car 
Mile. 


26.59c. 
25.73c. 
26.29c. 
26.75c. 
27.56c. 
29.08c. 
30.29c. 
31.07c. 
3e.87c. 
30.97c. 
30.72c. 
30.49c. 
31.37c. 
32.44c. 
36.00c. 
39.29c. 
43.21c. 
44.11c. 


Passenger 
Receipts 
Per  Car 
Hour. 


$2.06 
2.13 
2.21 
2.24 
2.37 
2.60 
2.60 
2.68 
2.67 
2.71 
2.76 
2.84 
2.92 
3.02 
3.41 
3.75 
4.02 
4  14 


•  Excluding    revonup  transfer  paswengers. 

t  Mile  zone  system  in  effect  from  September  14  to  December  7. 


Mar.  25  1922.] 
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BARNSDALL   CORPORATION 


THIRD  ANNUAL  STATEMENT  1921 


2few  York,  February  15,  1922. 
To  the  Stockholders: 

The  operations  of  the  Barnsdall  Corporation  during  1920 
appeared  to  be  very  satisfactory,  but  the  rigid  economies 
and  efficient  methods  discovered  and  applied  will  prove 
that  1921  was  far  more  beneficial  in  ultimate  results. 

"With  approximately  35%  reduction  in  production  costs 
and  about  77%  reduction  in  drilling  of  new  wells,  the  Pro- 
ducing Department  developed  a  substantial  profit  and  a  de- 
cline of  less  than  29c  In  production.  Thus  is  emphasized 
the  value  of  real  settled  producing  properties.  This  de- 
partment closes  the  year  with  more  defined  well  locations 
than  at  any  time  in  the  history  of  the  Company.  The  Min- 
ing Division  believed  it  impossible  to  produce  zinc  concen- 
trates at  the  prevaUmg  low  market  price,  but  applying  the 
same  rigid  policy  m  this  department  we  find  the  1921  an- 
nual statement  with  a  substantial  profit  after  all  charges 
including  depletion  and  depreciation.  The  natural  gas  sub- 
sidiaries were  little  affected  by  the  industrial  depression 
and  exceeded  1920  in  gross  and  net  earnings.  The  Refining 
Division  suffered  like  all  manufacturers  of  petroleum  prod- 
ucts, but  aggressive  research  work  in  developing  new  meth- 
ods and  refinements,  together  with  the  gradual  establish- 
ment of  our  own  distributing  stations,  augurs  well  for  a 
larger  income  through  this  channel  than  from  all  the  other 
departments  of  the  Corporation  together. 

On  the  whole,  the  experience  of  1921,  whUe  severe,  is  crea- 
tive of  valuable  ideas  along  better  lines  of  efficient  opera- 
tion and  management.  Therefore,  even  though  the  profits 
of  1920  are  not  reflected  in  1921,  the  experience  further  se- 
cures the  firm  foundation  for  future  conservative  expansion. 

During  the  year  the  Barnsdall  Corporation  and  its  sub- 
sidiary companies  produced  2,341.547  barrels,  net,  of  crude 
oil;  transported  and  sold  almost  4,000,000,000  cubic  feet  of 
natural  gas;  produced  1,323,788  gallons  of  casing-head  gaso- 
line ;  32.645  tons  of  high  grade  zinc  concentrates ;  3.662  tons 
of  tripoli  products;  and  18,626,231  gallons  of  refined  petro- 
leum products. 

A  summary  by  States  of  the  acreage  and  wells  in  which 
Barn.sdall  Corporation  and  its  subsidiary  companies  are  in- 
terested is  as  follows : 

Wells Acreage 

Combination  Oper-  Unop- 

Slate —                        Oil.  Gas.  Oil  &  Gas.  aled.  crated. 

Arkansaa ..                    68.409 

California 51  -.-  -.  259  1.822 

Colorado ...  ..                    3,300 

Ulnols 39  ...  ..  178  SO 

Indiana 9  ...  ..  172  1.001 

Kansas 1  ..  480  5,94.5 

Kentucky 2  ...  ..  260  3.092 

Louisiana 3  ...  ..  40  48.439 

Montana. ..                    13,032 

New  Yorlt 2  ...  14  216  117 

Oklahoma 1,70-1  32  ..  36.634  19.327 

Ohio 183  4  ..  3,634  2.S95 

PennsylTanU .320  484  80  18.637  52.287 

T«M 114  ...  ..  1.393  510 

Weat  Virginia 267  10  ..  22.219  9.363 

TotaU 2,694  531  94  84.111         229.419 

Tlie  ConwjIldat«'(l  ISnlanco  Sheet  shows  the  combined  a.s- 
aetH  and  llabilltW-.s  of  r.!iniS4lall  Corporation  and  all  of  its 
owned  or  fontrf)ll('d  .subsirllary  «oniiiaiii«'s.  'J"h»'  ('on.-^oli- 
dalod  Balance  Sheet  haH  heretofore  Included  only  those  sub- 
"I'l'  inles  of  whl'h  tlic  cnflre  capital  stock  is  owned 

'•  Corporation.     'IIiIh  year,  controlli'd  comi)aiil«-H 

not  entirely  owned  are  also  included.  It  Is  b<'llevod  tliaf 
♦'"'■<   1-i  ;i    !  iniiilcte  and  n'funite  Kfiifcnienf   of  the  fl 

>">i"  '"I  '  ;i  of  the  Corporation  and  all  of  ItH  IntcrestH. 

The  interoMtH  of  minority  storkhoIderH  In  HUbHldlnry  com- 
panies, iM.th  with  rt-ni^-ct  to  Cdpiial  Stock  and  SurpluH,  nw 
Hhown  In  the  .Statement.  Thtr  ConMolldaled  Statement  of 
Income  IncliidcN  the  entire  net  Ineom*-  of  BarnHilMll  <'f)r- 
porntloii  and  ail  owned  or  eontroije*!  HiibHidJary  compMiileH. 
and  is  a  coii»M?rvatlve  Htnfemenl  of  fJie  operatloiiH  for  tlic 
y^'ar  1921  after  makiiiK  verj-  lIlH-rnl  provlnlon  for  <\i-\>n-in- 
tlon,  depletion,  anrl  r-liaricln;;  off  drIilinK  cohIh 

We  face  the  new  year  with  InduMtrlal  conditioji.H  hiumi^^Ii 
out  the  world   fC'tivraUy  on  the  mend.     The  pnx-eMH  of  re 
covery  will  he  «low,  sure,  but  healthy.     Kvcry  wheel  Ht«rt<'d 
means  ndditioiuil  Iuhri<nf Ion.     Tliere  will  Iw  more  nutomo 


biles  in  use  during  1922  than  in  any  previous  year  in  his- 
tory. The  petroleum  consumption  curve  will  steadily  rise. 
The  production  curve  has  already  started  to  decline.  Un- 
doubtedly, there  will  be  sufficient  oil  to  meet  the  demand 
for  years  to  come,  and  prices  will  advance  until  they  "more 
nearly  reflect  the  service  value"  of  petroleum  products. 

BOARD  OF  DIRECTORS, 
Robert  Law,  Jr.,  President. 


BARNSDALL    CORPORATrON    AND    SUBSIDIARY    COMPANIES. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31  1921. 

ASSETS. 
Properties: 

Oil  and  Gas  Properties S37.913.365  23 

Mining  Properties 6,129.327  14 

Real  Estate  and  Miscellaneous  Properties..     1 ,085,538  38 


$45,128,230  75 
Less  Reserves  for  Depreciation  and  Deple- 
tion   11,387,161  46 


$33,741,069  29 


Investments  in  and  Advances  to  Affiliated 
Companies  Not  Controlled: 

Investments  In  shares $546.7.38  74 

Investments  in  Bonds  and  Mortgages 2.56,700  00 

Advances  to  Affiliated  Companies 238.250  59 

1,041.689  33 

Sinldng  Funds  for  Redemption  of  Funded  Debt  of  Subsidiary- 
Companies  188,405  32 

Barnsdall  Corporation  Stocli  Held  in  Treasury  at  Par 573,050  00 

Deferred  Charges: 

Prepaid  Expenses,  &c 227,333  14 

Current  Assets: 

Cash $972,599  65 

Bills  and  Accounts  Receivable 830,266  36 

Employees'  Stocli  Subscriptions  Receivable  24,677  42 

Inventories  of  Oils  at  marlset  prices 949,243  34 

Inventories  of  Minerals  at  cost 36,980  94 

Inventories  of  Supplies  at  cost 538.226  14 

V.  S.  and  Canadian  Securities  at  market 

prices 315,907  93 

3,667,901  78 


$39,439,448  86 


LIABILITIES. 
Capital  Stock  of  Barnsdall  Corporation: 

Class  A.  Class  B. 

Authorized $15,000,000  00  $15,000,000  00 

Unissued 2,000,000  00     11,286,600  00 


Outstanding .$13,000,000  00     $3,713.400  00  $16,713.400  00 

Capital  Stock  of  Subsidiary  Companies  Not  Owned  by  Barns- 
dall  Corporation 2,514,753  00 

Funded  Debt  of  Barnsdall  Corporation  and  Subsidiary  Com- 
panies: 
Barnsdall   Corporation   8%    Sinking   Fimd 
Convertible  Gold  Bonds  due  1931.  Out- 
standing  $8,600,300  00 

Funded    Debt    of   Subsidiary    Companies. 

Outstanding 2,012.,'JOO  00 

10,612.800  00 

Current  Liabilities: 

Bills  Payable $1,441,346  68 

Accounts  Payable 584.203  22 

Purchase  Money  Obligations 10,099  68 

Accrued  Interest  and  Expenses 80,095  62 

Accrued  Taxes 108,266  00 


2.224,611  20 


Surplus  of  Barnsdall  Corporation  and  Subsidiary  Companies: 
Applicable  to  Stock  of  Barnsdall  Corpora- 
tion   - $7,130.186  56 

Appllc-ubic  to  Minority  Stocks  of  Subsidiary 

Companies 243.698  10 

7.373.884  M 

$39.439.448  86 

DAUNHDALL    COUI'OUATION     AND     SUIlSIDIAin      ('()MI'AN1E8 

CONSOLIDATED  STATEMENT  OF  INCOME  KOK  THE  YEAR 

ENDINO    DEO.  31   1921. 

nrnm  Ralrw  nnci  EarnlngN  from  OpiTatlons $8,30 1 ,090  49 

I'roiliK-liiK  nnl  OpiTulliig  Expcn.siw  (not  Inrludlng  dfprorln- 
llon,  flepliriliin  nn<l  ilrilllnK  cbarguti)  and  Utinurul  and  Ad- 
Dilnlxtriill ve  Kxpcnxi^ 5,061, 381  00 

Ni  ■  ml  opiTiilIng  Inromi'  Imforo  duduclInR  dc- 

I  .l.-tlon   ui.l  ilrillliiK  rhiirKi'.-. $2,051.708  89 

OlInT   Income: 

InKiriiii  Income $123,418  62 

DIvIdriidii  Ki«olvod  from  Invmtmi-nU .  16.787  81 

l.<0.206 .33 


Total   llarninB*    

Dn<luctiiin«: 

Di<pr«rln(li>n  and  Drpltillim.  .. 
I  »rlltliiK  ( 'lmrK««  wrlllcn  olT. . . 
Int«T<>«i   I'nld 

N«t  income  Jan.  1  to  Dec.  SI  1S3I 


$3.791. tlB  at 


$l.47t,HOAflO 

:i(',:.  r.'o  40 

S'I'I.H  ts  71 


•j.7:m.704  so 

SSS,1B0  4t 


Nolt. — IVoportlnn  n(  Tncomn  of  NutMldlary  Companlm  tn>'lii<li'<l  .ilmve 
nppllrablr  to  rnlnorlty  ■tookliolilInK*  nmoiintw  Ui  ^UH,'^\^i  Tor  thu  yrnr. 
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UNDIVIDED    SURPLUS    OF    BARNSDALL    CORPORATION    AND 
SUBSIDIAR\   COMPANIES. 

Undivided  Surplus  Dec.  31  1920 $6,122,485  07 

Surplus  of  Subsidiary  Companies  not  previously  consolidated, 
less  sundry  charges  to  surplus  for  Bond  Discount,  Property 
Adjustments,  &c 1,713,043  93 

Adjusted  Surplus,  Jan.  1  1921: 

Applicable  to  Stock  of  Barnsdall  Corporation  $7,590,715  14 
Applicable  to  Minority  Stocks  of  Subsidiary 

Companies 244,813  86 

'7  335  529  00 

Net  Income  of  Barnsdall  Corporation  and  Subsidiary  Com- 
panies Jan.  1  to  Dec.  31  1921 55,150  42 

T^-   -A     A    ^  ,A  $7,890,679  42 

Less  Dividends  Paid: 

Dividend  No.  7  Paid  April  30  1921  on  Capi- 
tal Stock  of  Barn.sdall  Corporation $417,285  00 

Dividends  paid  to  Minority  Stockholders  of 

Subsidiary   Companies 99,509  76 

516,794  76 

Total  Surplus  of  Barnsdall  Corporation  and 

Subsidiary  Companies,  Dec.  31  1921: 

Applicable  to  Stock  of  Barnsdall  Corpora- 
tion   $7,130,186  56 

Applicable  to  Minority  Stocks  of  Subsidiary 

Companies.- 243,698  10 

$7,373,884  66 


COLLINS   &  COMPANY 

Certified  Public  Accountants. 

Pennsylvania. 

Members  of  American  Institute  of  Accountants. 

NEW  \ORK  PITTSBURGH 

41  East  42nd  St.  oUver  Building 

To  tlie  Stockholders  of  Barnsdall  Corporation: 

We  have  audited  the  books  and  accounts  of  the  Barnsdall 
Corporation  and  Subsidiary  Companies  for  the  year  ending 
December  31,  1921,  and 

We  hereby  certify  that  in  our  opinion  the  accompanying 
Consolidated  Balance  Sheet  sets  forth  the  financial  position 
of  the  Barnsdall  Corporation  and  aU  of  its  owned  or  con- 
trolled Subsidiary  Companies  as  at  December  31st,  1921, 
after  adequate  provision  for  depreciation  and  depletion  and 
after  charging  off  all  drilling  costs  for  the  year,  and  that 
the  relative  Consodidated  Statement  of  Income  correctly 
shows  the  results  of  operations  for  the  year  ending  Decem- 
ber 31,  1921. 

COLLINS  &  COMPANY. 

New  York,  March  1,  1922. 


WESTERN  ELECTRIC  COMPANY 

(INCORPORATED) 


REPORT  TO  STOCKHOLDERS  FOR  THE  YEAR  ENDING  DECEMBER  31,  1921. 


March  20,  1922. 
To  the  Stockholders: 

Herein  is  respectfully  submitted  a  statement  of  the  busi- 
ness of  Western  Electric  Company,  Incorporated,  for  the 
year  1921. 

SALES. 
The  total  sales  of  your  Company  billed  during  1921  were 
$189,765,000,  which  compares  with  1920  as  follows : 

1920.  1921. 

To  Bell  Telephone  Companies $113,517,000         $135,560,000 

To  Other  Customers 92,595,000  54,205,000 


$206,112,000 


$189,765,000 


Under  sales  to  Bell  Telephone  Companies  there  is  included 
the  merchandise  not  of  Western  Electric  manufacture  which 
the  Company  procures  for  and  furnishes  to  them  as  their 
purchasing  agent  and  storekeeper. 

These  totals  represent  an  increase  of  19%  to  the  Bell 
Telephone  Companies  and  a  decrease  of  41%  to  other  cus- 
tomers. The  aggregate  is  slightly  more  than  was  estimated 
at  the  beginning  of  the  year  and  represents  the  largest  vol- 
ume of  business  ever  reached  by  your  Company  in  any  year 
except  1920. 

The  sales  for  the  past  several  years  have  been  as  follows : 

1918 $145,226,000 

1919 135.722,000 

1920 206,112,000 

1921 189.765,000 


1914 -.  $66,409,000 

1915 63.852,000 

1916 - 106.987.000 

1917 150,340,000 


EARNINGS. 
The  earnings  were  sufficient  to  provide  as  usual  for  de- 
preciation of  plant,  for  aU  taxes  and  fixed  charges  and  for 
dividends  on  the  common  stock  at  the  rate  of  $10.00  per 
share. 

The  net  earnings  for  the  year  available  for  interest  and  divi- 
dends were  as  shown  in  the  Comptroller's  statement  ap- 
pended hereto $10,1 66, 337 

Out  of  wliich  were  paid: 

Interest $5,842,340 

•110  00  per  shai-e  dividends  on  Common  Stock 3,500.000       9,342.340 


Balance  carried  to  Common  Stock. 


$823,997 

This  result  was  obtained  only  by  a  thorough  readjust- 
ment and  reduction  of  exjjenses,  which  were  decreased  from 
$14,321,434  in  1920  to  the  $12,207,613  for  1921  shown  in  the 
Comptroller's  statement. 

The  net  earnings,  as  stated  above,  $10,166,337,  were  7.2% 
on  the  average  investment  for  the  year,  which  was  $140,- 
700,000.  This  comi)ares  with  $8,277,414  net  earnings  of  the 
previous  year,  or  7.2%  on  the  average  investment  for  that 
year  of  $114,900,000. 

PROSPECT. 

The  unfilled  orders  of  your  Company  at  December  31, 
1921,  aggregated  $75,525,000,  as  compared  with  $82,655,000 
at  the  end  of  the  year  1920.  and  .$47,442,000  at  the  end  of  the 
year  1919.  Of  the  total  unfilled  orders,  $67,324,000  was  for 
manufactures  of  your  Company,  and  $8,201,000  was  for  the 
manufactures  of  others  which  are  bought  and  sold  by  your 
Company. 

A  survey  of  the  prospects  for  1922  indicates  that  the  busi- 
ness in  the  Company's  products  will  be  about  the  same  in 
quantity  as  1921,  but  somewhat  less  in  money  value,  due  to 
the  lower  price  level  at  which  the  product  will  be  sold.  In 
the  manufactures  of  others  it  is  exi^ected  that  there  will  be 
about  the  same  volume  of  business  as  in  1921.  On  the 
whole,  it  is  probable  that  the  billings  in  1922  will  be  some- 
what less  than  the  high  mark  reached  in  1920  and  1921. 

GENERAL  ORGANIZATION. 
The  business  conducted  by  your  Company  and  its  subsidi- 
aries naturally  divides  itself  into  three  main  operating  de- 
partments : 


1.  Telephone  Department,  having  for  its  principal  busi- 
ness the  furnishing  of  telephone  equipment  and  materials 
to  the  Bell  Telephone  Companies. 

2.  Supply  Department,  conducting  the  merchandising  of 
electrical  merchandise  and  supplies  throughout  the  United 
States. 

3.  Foreign  Department,  having  an  export  and  foreign 
business  in  telephone  and  electrical  apparatus  and  sup- 
plies, which  is  conducted  through  your  Company's  subsid- 
iary, the  International  Western  Electric  Company,  Incor- 
porated, and  its  various  associated  and  affiliated  compan- 
ies throughout  the  world. 

Except  for  the  principal  officers  each  of  these  three  maia 
operating  departments  of  the  business  has  now  its  separ- 
ate personnel  and  carries  on  its  affairs  on  its  own  program. 
Each,  however,  buys  from  and  sells  to  the  two  others  as 
occasion  arises. 

There  are  in  addition  several  general  departments.  Legal, 
Accounting,  Treasury,  Publicity  and  Purchasing,  which  pro- 
vide a  specialized  service  for  all  three  of  the  operating  de- 
partments and  for  the  executive. 

TELEPHONE  DEPARTMENT. 

The  relationship  between  your  Company  and  the  Bell 
Telephone  Companies  is  well  known,  but  as  the  reasons  un- 
derlying it  are  not  so  generally  understood,  the  following 
excerpt  from  the  Report  of  the  Directors  of  the  American 
Telephone  &  Telegraph  Company  to  its  Stockholders  for  the 
year  1921  may  be  of  interest: 

"In  the  very  be^nning  of  the  business  of  giving  telephone  service — over 
forty  years  ago — it  was  foreseen  by  the  management  that  in  connection  with 
the  use  of  the  telephone  there  would  be  developed  many  varities  of  anxil- 
jary  and  related  apparatus  and  that  unless  this  development  was  controlled 
these  necessary  devices  would  be  likely  to  be  produced  by  different  manu- 
facturers and  patented  by  them,  leaving  the  operating  telephone  companiei 
in  time  at  their  mercy.  To  avert  this  danger,  and  as  stated  in  the  annual 
report  of  1882  'to  insure  the  highest  standards',  a  combination  was  ar- 
ranged of  some  of  the  manufacturers  of  that  time  into  what  became  the 
Western  Electric  Company,  of  which  The  American  Bell  Telephone  Com- 
pany, our  predecessor  company,  owned  the  control,  and  going  beyond  this, 
a  contract  was  made  between  the  companies  through  which  the  control  of 
patents,  present  and  future,  was  vested  in  The  American  Bell  Telephone 
Company.  The  contract  also  specified  that  the  manufacturing  company 
should  sell  to  all  licensees  (the  Associated  Companies)  at  imiform  pricei 
which  should  not  be  unreasonable. 

"There  was  no  requirement  of  the  Associated  Companies  that  they  should 
buy  anything  of  the  Western  Electric  Company,  so  that  what  was  accom- 
plished was  to  make  the  manufacturing  company  depend  upon  the  operating 
companies  rather  than  to  make  the  operating  companies  depend  upon  the 
manufacturing  company. 

"Starting  from  that  beginning  the  Western  Electric  Company  gradually 
became  the  manufacturer  of  nearly  all  of  the  apparatus  required  in  the  Bell 
System.  That  fundamental  work  has  been  of  inestimable  value  in  the  de- 
velopment of  the  Bell  System.  Out  of  it  have  grown  the  advantages  fore- 
seen and  others  equally  valuable  unforeseen.  The  closest  co-operation 
through  more  than  a  generation  has  made  the  Western  Electric  Company 
virtually  a  department  of  the  Bell  System  exercising  the  function  of  manu- 
facturer, purchasing  agent  and  storekeeper.  Its  compensations  have  been 
fixed  on  the  basis  of  reasonable  but  steady  return  on  investment  rather 
than  that  of  the  high  but  fluctuating  profit  on  the  sales  of  an  uncontrolled 
manufacturer.  No  public  utility  has  paid  less  proportionately  in  profits  to 
the  manufacturers  of  its  equipment  and  such  profits  as  have  been  paid, 
tlirough  our  stock  ownership,  remain  in  the  Bell  System  for  the  advance- 
ment of  the  utility.  Volume  of  sales  and  profits  therefrom,  the  goal  of 
most  manufacturers,  were  of  secondary  importance,  while  the  needs  of  the 
-service  became  the  predominant  factor  in  working  out  the  solution  of  the 
problems  which  confronted  the  Bell  System.  The  telephone  users  have  been 
materially  benefited  by  this  arrangement 

"A  large  telephone  central  office  well  designed  is  housed  in  a  building 
planned  to  fit  the  switchboard.  The  switchboard  itself  is  a  complicated 
and  expensive  apparatus  recjuiring  two  or  three  years  for  its  manufacture 
and  installation.  It  must  be  capable  of  extension  and  of  operation  in  con- 
nection with  other  similar  switchboards  in  other  offices,  so  that  each  pur- 
chase of  a  switchboard  is  a  virtual  commitment  to  its  manufacturer  for 
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extensions  and  other  switchboards.  To  a  greater  or  less  extent  this  is  true 
of  all  of  the  apparatus  going  into  our  service.  The  advantage  of  a  control 
in  the  interest  of  economy  in  construction  and  operation,  over  the  patent 
rights  and  prices  of  the  manufacturer  must  be  apparent. 

"Furthermore  there  is  the  advantage  of  control  over  production.  The 
manufactures  of  the  Western  Electric  Company  are  designed  for  our  re- 
quirements with  a  view  to  the  greatest  economies  in  construction  of  plant 
and  in  maintenance  and  operation.  They  are  produced  in  quantities  we 
specify  in  fireproof  buildings  where  every  precaution  is  taken  to  insure 
continuity  of  production.  They  are  of  uniform  standards  so  that  the  cost 
of  maintenance  and   repairs  is  at  a  minimum. 

"The  relation  which  has  grown  out  of  the  contract  and  financial  interest 
established  in  1882  has  therefore  provided  for  the  Bell  Telephone  System 
a  controlled  source  of  supply  of  the  apparatus  and  material  needed  in  the 
construction,  maintenance  and  operation  of  its  plant. 

"The  apparatus,  designed  especially  for  its  requirements,  can  be  speci- 
fied by  our  engineers  with  regard  only  to  efficiency  and  economy.  There  is 
ample  protection  as  to  patent  rights,  prices  and  continuity  of  supply. 

"The  expense  of  selling  is  eliminated.  The  use  of  apparatus  is  deter- 
mined solely  by  its  merit  and  there  is  afforded  an  opportunity  for  the  great- 
est economy  in  the  routines  of  purchase  and  distribution." 

It  is  clearly  understood  by  the  Directors  of  your  Company 
that  on  the  one  hand  the  responsibility  for  providing  with 
diligence  and  promptness  whatever  equipment  and  mater- 
ials the  Bell  Telephone  Companies  may  order  rests  on  them 
and  that  on  the  other  hand  those  Companies  are  under  no 
obligation  to  purchase  continuously  from  your  Company. 
At  the  same  time  by  reason  of  the  intimate  relationship 
that  has  existed  for  many  years  your  Company  is  able  to 
meet  the  requirements  of  the  Telephone  Companies  both 
technically  and  in  quantity  production  as  no  other  manu- 
facturers could  do. 

Out  of  this  intimate  relationship  there  has  grown  by 
natural  stages  of  evolution,  not  only  manufacturing  duty 
and  responsibility,  but  also  a  centralized  purchasing  organ- 
ization and  a  widespread  distributing  system  operating  now 
through  some  thirtv-two  warehouses  throughout  the  coun- 
try. 

Tour  Company's  success  in  the  telephone  field  has  not 
been  due  to  contracts  but  to  a  continuous  effort  to  merit 
the  patronage  of  the  Telephone  Companies,  and  it  is  the 
duty  of  your  Company's  Directors  to  see  that  such  effort  is 
steadily  maintained. 

The  plant  of  the  Bell  Telephone  System  grows  steadily 
year  by  year  and  is  likely  to  grow  for  many  years  to  come. 
Since  the  war,  orders  on  your  Company  have  taxed  its  fac- 
tory capacity  to  the  utmost,  and  to  meet  these  requirements 
important  additions — more  fully  described  elsewhere — have 
been  made  to  the  Hawthorne  plant.  These  additions  and 
the  continuous  operation  of  the  entire  plant  at  full  capacity 
during  the  j-ear  made  possible  a  production  of  telephone  ap- 
paratus exceeding  that  of  1020.  the  highest  previous  year,  by 
nearly  509c  and  more  than  double  the  pre-war  production. 

The  output  of  lead-covered  cable,  which  is  the  other  prin- 
cipal product  of  the  Hawthorne  plant,  considerably  exceed- 
ed any  previous  year  (with  the  single  exception  of  1017), 
although  its  money  value  was  less  than  in  some  previous 
years  because  of  the  verj-  low  prices  of  copper  and  lead  pre- 
vailing throughout  the  year. 

The  first  of  the  Panel  .Machine-Switching  equipments  for 
local  traffic  was  cut  into  s(>rvice  at  Omaha,  Nebraska,  at 
midnight  of  December  10.  1021.  This  is  known  as  the  At- 
lantic office.  The  .second  Omaha  office,  known  as  Jackson, 
wa.«  cut  into  service  shortly  thereafter.  These  two  offices 
give  switchboard  .service  to  about  l.'i.SOO  subscribers.  The 
service  given  bj-  both  equipments  lias  completely  met  our 
expectations  and  has  been  entirely  satisfactory  to  the  Tele- 
phone Company  and  its  subscribers.  Several  other  equip- 
ments of  the  Panel  type  are  in  process  of  installation  in 
Tarlous  fitics,  including  New  York,  some  of  which  will  go 
Into  public  Kcrvif-e  during  1022. 

STI'PLY   DEPARTMENT. 

The  business  of  merchandising  electrical  supplies  has 
been  during  the  past  year  generally  unprofitable  to  those 
engaged  in  if.  There  was  a  somewhat  demoralized  condi- 
tion in  the  trade  due  to  a  sudfh'n  and  greatly  reduc-ed  vol- 
ume and  a  confinuerl  Hlirinking  in  jjriees  in  inventory  val- 
ae.s.  It  naturally  followed  that  the  eotHix-tltion  for  tlie  de 
dining  volume  of  bUHines.s  was  even  shariM'r  than  usual  and 
that  the  losses  from   bad  accounts  were  abnormally  large. 

Vour  fVmipany's  net  ^apltnl  invested  In  this  business 
varle.H  in  dirfere'nt  years  from  .?0.fK)O,fH)((  l(.  $10.<»fK).rKK)  and 
Was  at  DfHcniber  .'{1,  1021,  (iiiiiroxiiniitely  .fO.rKKl.OfK).  Tliis 
InveMtment  is  reprenented  alinosl  entirely  by  slockH  of  mer 
chandino  earried  In  40  wareliouses  throughout  the  country 
and  by  current  accounts  recelvatile.  A  [irompt  and  drastic 
reduetlon  of  expenses  jiroved  insiifflelent  to  overeome  the 
lnvr'ntf)ry  Iohmon,  the  uneollertlMe  Hecoiiiits  and  the  lowered 
margin  of  grosK  profit  wlilrh  <li(ini(lerl/.ed  the  year. 

It  »p()«>nrM,  however,  tliat  after  deducting  tlie  Iomh  for 
1021  your  <'oni|«iny'M  profits  on  the  buslneHs  of  Its  Supply 
lJei«irtnient  have  nverngcd  ov«t  the  past  six  years  approxi- 
mately W/,  1ST  year  on  Its  Investment  In  this  jlepjirtnient. 
As  W)on  as  general  business  revives,  It  Is  believed  that  with 
continued  e<•onf(fnie^  III  o|KTntlon  the  business  of  this  de- 
partment ngnin  'im  Ix-  nmde  proritable. 

I'0ICEI(;N    DEPARTMENT. 
The  exjiorl  and  foreign  business  of  your  Comimny  Is  con- 
duefed    through    the    Internatl')iinl    Western    Eleetrle   (!om 


pany,  Incorporated,  to  which,  upon  its  organization  in  1018, 
your  Company  sold  and  conveyed  all  of  its  export  and  for- 
eign business  and  assets.  All  of  the  issued  capital  stock 
of  the  International  Company — 55,000  shares  of  preferred 
having  a  par  value  of  $100  per  share  and  100,000  shares  of 
common  without  par  value — is  owned  or  controlled  by  your 
Company.  Such  additional  capital  as  has  been  required  for 
its  expansion,  either  permanent  or  temporary,  has  been  ad- 
vanced by  your  Company,  the  total  capital  and  advances 
being  shown  in  the  Balance  Sheet.  This  amount  at  the 
close  of  the  year  was  $17,088,000,  a  reduction  of  $1,020,000 
during  the  year. 

The  International  Company  and  the  numerous  affiliated 
companies  in  which  it  owns  interests,  conduct  in  nearly  all 
foreign  countries  a  business  generally  similar  to  that  of 
your  Company  in  the  United  States. 

The  sales  of  the  International  Company  and  its  principal 
foreign  affiliated  companies,  excluding  all  inter-company 
sales,  were  in  1021  approximately  $41,000,000,  reckoning 
them  into  dollars  at  the  current  rates  of  exchange  or  ap- 
proximately $40,000,000.  if  reckoned  at  the  standard  or  par 
of  exchange.  This  latter  figure  compares  with  $41,300,000 
sales  for  1020. 

The  foreign  business  as  a  whole  was  larger  and  more 
profitable  than  in  any  previous  year.  This  was  due  chiefly 
to  getting  the  Antwerp  factory  on  a  full  capacity  basis  for 
the  first  time  since  the  war  and  to  the  exceptional  activity 
of  the  London  factory.  Both  of  these  allied  companies  do 
a  large  export  business  from  Belgium  and  England  respec- 
tivel.v. 

The  export  billings  from  the  United  States,  while  almost 
equal  to  those  of  the  previous  year,  resulted  largely  from 
orders  in  hand  at  the  beginning  of  the  year.  The  prospect 
of  selling  American-made  apparatus  for  export  during  the 
coming  year  is  not  very  promising,  although  the  recent  and 
continued  improvement  in  foreign  exchange  rates  will  be 
helpful. 

On  the  other  hand,  the  prospect  for  the  principal  foreign 
allied  companies  is  distinctly  good.  The  demands  for  tele- 
phone equipment  in  most  foreign  countries  continue  to  in- 
crease and  while  competition  is  always  active  the  manufac- 
turing facilities  of  these  foreign  allied  companies  and  the 
technical  assistance  furnished  them  by  the  International 
Company  enable  them  to  maintain  and  better  their  position 
year  by  year. 

Tlie  International  Company's  earnings  in  1921  from  its 
own  operations  and  from  interest  and  dividends  received 
from  its  foreign  affiliated  companies  were  sufficient  to 
meet  its  interest  obligations  and  to  pay  the  7%  dividend  on 
its  preferred  stock,  both  for  the  current  year  and  for  the 
years  1918  and  1010,  so  that  all  accumulated  dividends  on 
this  stock  have  now  been  paid.  No  dividends  have  been 
paid  on  the  common  stock. 

The  average  investment  of  your  Company's  Foreign  De- 
partment (the  International  Company)  during  1021  was 
$10,050,000.  on  which  there  was  earned  for  interest  and 
dividends  $1,842,546,  equal  to  0.4%. 

PLANT. 

The  plant  account  compri-ses  the  following  properties : 

1.  The  Hawthorne  Plant,  comprising  some  207  acres  of  ground  on  the 
western  edge  of  Chicago,  with  modern  fire-proof  factory  and  warehouse 
buildings,  having  a  net  floor  space  of  3, 12.'), 000  square  feet,  together  with 
fixtures,  machinery,  tools  and  patterns.  A  view  of  the  Hawthorne  plant, 
taken  recently  from  an  airplane,   is  appended   to  this    [pamphlet]    report 

2.  The  Engineering  Laboratories  at  4().3  West  Street,  New  York,  a  thir- 
teen-story modern  fire-proof  building,  having  a  net  floor  space  of  411,009 
square  feet,   together  with  fixtures  and   laboratory  equipment. 

3.  Ground  at  Norfolk,  Virginia  (.<)ome  50  acres),  with  waterfront,  ac- 
quired and  held  for  future  maiiuf^icturing  purposes.  . 

4.  Real  estate  u.sed  for  wareliouses  at  Philadelphia,  Pittsburgh,  Atlanta, 
.Salt  I-ake  City  and  San  Francisco,  and  fixtures  for  warehouse  and  repair 
shop  purposes  in  those  and  some  43  other  American  cities. 

The  additions  to  plant  during  1021  aggregated  $7,731,523. 
Practically  all  of  the  additional  plant  was  at  Hawthorne, 
and  as  indicated  in  last  year's  report,  was  nmde  necessary 
by  the  enlarged  r(K|uiicineiits  for  (eleiilione  c(|uii)iMent  for 
the  IJell  Compaiiie.s.  'i'lie  additions  necessjiry  for  this  pur- 
pos<*  are  now  practically  completed. 

'J'he  .New  York  warehouse  building,  covering  the  block 
bounded  hy  IIu<l.son.  Iloiislon,  Clarkson  and  (ireenwich 
Streel.s,  vMis  coinplcled  in  llie  spring  of  1021,  and  is  now 
fully  occupied,  hiiiKlling  under  on(>  roof  all  the  mercliandi.se 
carried  at  .\ew  Yori(,  the  local  repair  shop  and  garage.  The 
building  contains  527,(Mt()  wpiare  feel.  The  properly  Is  con- 
trolled by  your  (Company  through  a  separate  corporation 
t.'!05  Ihidsoii  Slre4-t  Corponil  ion )  iind  the  net  Inveslineiit 
therein  is  carried  In  the  Unlaiice  Sheet  under  Sundry  Invest- 
ments. 

MEHCII.XNDISE. 

The  nierc|inndls4>  on  hand  l)i>4-.  .'!1.  1021,  Including  all  raw 
miiterlals,  work  In  prtM-ess  and  finlHlied  merchandise,  wan 
Inventoried  nt  the  nnioiinl  shown  on  the  Itnlnnce  Sheet.  $5N,- 
OTH.d'J.'i.  This  Is  31'//  of  (he  Males  for  1021.  as  comiiared 
with  an  Inventory  iil  December  31,  1020,  e<|ual  to  35%  of 
the  sales  for  l!»20. 

Ill  arriving  at  the  valuation  of  the  Inventory,  (he  estab- 
lished conservative  praciheH  of  «lepreclntlng  all  old  slocks 
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and  overstocks  were  followed,  and  all  inventory  losses  were 
accepted  which  seemed  probable  of  realization. 

Notwithstanding  the  volume  of  shop  work  in  process, 
which  represents  a  large  part  of  the  inventory,  merchandise 
stocks  were  reduced  from  $72,209,721  at  the  beginning  of 
the  year  to  $58,978,025  at  December  31,  1921. 

FINANCE. 

At  the  end  of  1921  the  Company's  capitalization  was  as 
follows : 

Common  Stock — no  par  value.     Authorized  500,000  shares. 

Issued  350,000  shares.     Book  Value. $58,773,450 

Preferred  Stock — 7%  cumulative,  par  value  $100  per  share. 
Authorized  500.000  shares.     Issued  none 

5%  First  Mortgage  Bonds,  maturing  Dec.  31  1922 $15,000,000 

Five- Year  7%  Convertible  Gold  Bonds,  maturing  April  1  1925 
but  convertible  after  April  1  1922  until  and  including  Oct.  1 
1924.  into  7%  cumulative  Preferred  Stock  at  par.     Amount 
authorized  $35,000,000.     Lssued 28,600,000 

Total $102,373,450 


The  only  changes  in  capitalization  during  the  year  were 

(1)  the  increase  of  $823,997  in  the  book  value  of  common 
stock  repre-senting  the  undivided  profits  for  the  year  and 

(2)  an  issue  of  $1,600,000  7%  Convertible  Gold  Bonds  dur- 
ing the  year  for  sale  to  employees. 

The  Company's  Rills  Payable  were  reduced  during  the 
year  from  $42,750,000  to  $29,050,000,  a  reduction  of  $13,- 
700,000,  while  the  cash  on  hand  increa.sed  $5,438,000,  making 
a  total  improvement  for  the  year  in  its  financial  position  of 
$19,138,000.  In  the  two  months  since  the  end  of  the  year  a 
further  improvement  of  about  $8,500,000  has  been  made  in 
the  financial  position. 

Your  Company's  First  Mortgage  Bonds  amounting  to  $15,- 
000.000  were  issued  in  1909  and  mature  at  the  end  of  the 
current  year.  Under  present  financial  conditions  it  is  en- 
tirely feasible  to  do  permanent  financing  and  it  is  possible 
that  your  Directors  will  take  action  in  that  direction  before 
the  maturity  of  these  bonds.  But  your  Company's  financial 
position  is  now  sufficiently  favorable  to  enable  it  to  meet 
the  payment  out  of  its  current  resources  and  current  credit 
should  it  seem  desirable  to  do  so  when  the  time  for  decision 
arrives. 

Following  is  a  comparison  of  the  net  working  capital  at 
the  beginning  and  end  of  the  year : 

Dpc.  31  1920.  Dec.  31  1921 

Current  Assets $126,765,361  $113,462, .593 

Current  Liabihties .58.395,8,50  43.084,549 

Net  Working  Capital T.  oo»„369,511  $70,378,044 

EMPLOYEES. 

The  total  number  of  employees  of  your  Company — not  in- 
cluding the  International  Company  or  its  subsidiaries — was 
45,243  at  December  31,  1921,  as  compared  with  39,650  at 
December  31,  1920.  This  is  the  largest  number  ever  on  the 
Company's  rolls  at  the  end  of  a  year,  although  a  slight  de- 
crease from  the  high  mark  reached  in  October,  1921.  Of  the 
total  number,  26,110  were  located  at  Hawthorne,  and  10,332 
were  engaged  in  installing  telephone  switchboards  in  many 
cities  and  towns  throughout  the  country. 

The  labor  "turn-over"  during  the  year,  and  particularly 
towards  its  end,  was  considerably  decreased  as  compared 
with  recent  years,  with  a  corresponding  increase  in  effi- 
ciency. While  all  "supplemental  war  wages"  were  discon- 
tinued during  the  year  the  "standard  rates"  of  pay  and 
piecework  rates  were  generally  maintained.  As  stated  in 
last  year's  report  "it  has  always  been  your  Company's  aim 
to  pay  the  highest  wages  consistent  with  the  market  and  to 
provide  the  best  possible  working  conditions."  This  policy 
has  been  strictly  adhered  to. 

The  Employees'  Benefit  Fund,  maintained  entirely  at  the 
Company's  cost,  provides  for  payments  in  cases  of  accident, 
sickness,  retirement  for  age  or  disability  and  death.  The 
total  payments  from  this  fund  in  1921  amounted  to  $587,496, 
and  were  made  to  6,870  beneficiaries  including  pensioners 
who  numbered  126  at  the  end  of  the  year. 

The  Memorial  Athletic  Field  at  Hawthorne  mentioned  in 
the  1919  report  was  dedicated  on  May  14,  1921,  with  appro- 
priate ceremonies  and  games  before  a  large  audience. 

The  field  covers  ten  acres  and  comprises  22  tennis  courts, 
a  baseball  field,  a  running  track  with  a  depressed  area  for 
various  field  events  in  summer  and  flooded  for  skating  in 
winter.  Suitable  quarters  for  lockei's  and  baths  will  be 
provided  soon.  This  field  not  only  commemorates  fitly  the 
supreme  sacrifice  made  by  61  Western  Electric  men  in  the 
great  war,  but  will  be  of  lasting  benefit  to  the  thousands  of 
employees  who  make  use  of  it. 

Employees  have  continued  during  1921  making  payments 
on  their  purchases  of  the  Company's  7%  Convertible  Bonds 
offered  them  on  easy  terms  in  1920.  At  December  31,  1921, 
there  had  been  paid  in  $1,268,500,  leaving  a  balance  of  $465.- 
464,  which  is  being  gradually  paid  under  the  plan  by  3,932 
employees.  This  amount  appears  in  the  balance  sheet  un- 
der the  title  "Trustees,  Employees'  Bond  Purchase  Plan." 

FEDERAL  TRADE  COMMISSION. 
The  complaint  which  was  issued  under  date  of  January  5, 
1921,  by  the  Federal  Trade  Commission  against  Western 
Electric  Company,  alleging  violation  of  Section  5  of  the 
Federal  Trade  Commission  Act  and  Section  3  of  the  so- 
called  Clayton  Act,  was  on  March  9,  1922,  formally  dis- 
missed. 


This  action  of  the  Commission  comes  as  a  result  of  more 
than  a  year's  investigation  by  the  Commission  of  the  Com- 
pany's files  and  records  in  the  greater  number  of  its  houses 
and  departments  and  the  interviewing  and  examination,  by 
the  Commission's  representatives,  of  many  of  the  Com- 
pany's suppliers,  customers,  competitors  and  former  em- 
ployees. 

Your  Company  cooperated  with  the  Commission  to  the 
fullest  extent  in  furnishing  it  information  regarding  the 
matters  complained  of,  and  it  is  a  source  of  considerable 
satisfaction  that  the  Commission  has,  after  thorough  inves- 
tigation, dismissed  the  complaint  on  its  own  motion. 

GENERAL. 

On  December  6,  1921,  Mr.  H.  B.  Thayer  resigned  as  a  Di- 
rector and  as  Chairman  of  the  Board.  Mr.  Thayer's  service 
with  your  Company  began  in  1881 ;  he  was  Manager  at  New 
York  from  1884  to  1902 ;  Director,  1902  to  1921 ;  Vice-Presi- 
dent from  1902  to  1908;  President  from  1908  to  1919  (when 
he  became  president  of  the  Anaerican  Telephone  and  Tele- 
graph Company)  ;  Chairman  of  the  Board  of  your  Company 
from  1919  to  1921. 

While  we  are  not  deprived  of  the  benefit  of  Mr.  Thayer's 
long  experience  and  wise  counsels  in  the  Company's  affairs, 
it  seemed  fitting  to  your  Directors  that  his  retirement  from 
official  connection  with  the  Company  should  be  marked  by 
the  following  resolution : 

Resolved,  That  the  resignation  of  H.  B.  Thayer  as  chairman  of  the  board 
and  as  a  director  of  the  Company  be  accepted,  and  that  in  accepting  this 
resignation  the  board  regrets  that  Mr.  Thayer  feels  compelled  to  sever  bis 
official  relations  with  Western  Electric  Company  and  desires  to  express  its 
deep  appreciation  of  the  marked  service  which  Mr.  Thayer  has  rendered  the 
Company  during  the  more  than  forty  years  of  his  association  with  it 

The  Board  of  Directors  again  takes  occasion  to  express 
to  the  stockholders  its  earnest  appreciation  of  the  loyal  and 
able  service  given  by  the  Company's  employees.  In  the  face 
of  a  smaller  volume  of  business  and  declining  prices  and  in 
spite  of  the  unsatisfactory  results  in  the  Supply  Depart- 
ment, the  moderate  margin  of  profit  of  the  previous  year 
for  the  Company  as  a  whole  was  maintained.  This  result 
was  accomplished  only  by  exceptionally  good  team-work 
applied  to  the  reduction  of  expenses,  the  liquidation  of  mer- 
chandise stocks  and  the  improvement  of  manufacturing  and 
warehousing  processes.  The  necessary  readjustments  in  a 
period  of  deflation  and  reconstruction  have  been  accepted 
with  good  feeling  and  a  spirit  of  helpfulness  that  augurs 
well  for  your  Company's  continued  prosperity. 
For  the  Directors, 

Chables  G.  DuBois,  President. 


WESTERN   ELECTRIC  COMPANY, 
Incorporated. 

Including  the  owned  subsidiaries, 
Western  Electric  Company,  Incorporated,  of  Delaware 
Western  Electric  Company,  Incorporated,  of  California 

EARNINGS  FOR  TWELVE  MONTHS  ENDING  DEC.  31   1921. 

S.iles - - 8189.764,814 

Other   Income 2.892.499 

$192,657,313 

Cost  of  Merchandise $168,565,875 

Expenses - 12,207,613 

Taxes 1,717,488 

^g2  490976 

Available  for  Interest  and  Dividends $10,166,337 

Interest  Paid  and  Amortization  of  Bond  Discount     $5,842,340 
Dividends:  On  Common  Stock.  $10  00  per  share. 

350,000  shares  outstanding 3,500,000  ,  „„  ^ 

9,342,340 

Balance  carried  to  Common  Stock $823,997 

R,  H.  GREGORY, 

Comptroller. 

BALANCE  SHEET  DEC.  31   1921. 
ASSETS. 

Real  Estate  and  Buildings. $19,354,501 

Machinery  and  Equipment 26. 215. 335 

Total  Plant - -^---o"   $45,569,836 

Merchandise $28,978. 025 

Cash 13,262,880 

Bills  Receivable 77§'°i^ 

Trade  Acceptances 5o5''l/.t 

Marketable  Securities 833.268 

Accounts  Receivable 39,035.927 

Total  Current  Assets 113,462,593 

Trustees,  Employees'  Bond  Purchase  Plan 465,464 

Sundry  Investments 2, 3 15, 47 1 

International   Western   Electric   Company,    Incorporated,   of 

Delaware --- - -  -     1<, 988.053 

Grand  Total .$179,801,417 

LIABILITIES. 
Preferred  Stock,  7%.  500,000  Shares  Authorized, 

None  Issued 

Commen  Stock,  500.000  Shares  Authorized.  350.-  __ 

000  Shares  Issued.  No  Par  Value $58,<  (3.450 

First  Mortgage  Bonds.  57o.  1922 15'999'999 

Convertible  Gold  Bonds.  7%,  1925 28.600,000 

Total  Capita!  Liabilities $102,373,460 

General  Bills  Payable $29,050,000 

Trade    .\cceptances    and    Bills    Receivable    Dis- 
counted    448.456 

Accounts   Payable 13.586,093 

Total  Current  Liabilities 43,084,549 

Reserve  for  Depreciation  on  Plant $27,924,413 

Reserve  for  Employees"  Benefit  Fund 1,600.000 

Reserve  for  Contingencies 4,819.005 

Total   Reserves .34.343.418 

Grand    Total.... $179.801.417 

R.   H.  GREGORY, 

Comptroller. 
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CONSOLIDATED  GAS  ELECTRIC  LIGHT  AND  POWER  COMPANY 

OF  BALTIMORE 


ANNUAL  REPORT  FOR  THE  FISCAL  YEAR  ENDING  DECEMBER  31,  1921. 


Baltimore,  Md.,  Feb.  17,  1922. 
To  the  Stockholders  of  the  Consolidated  Gas  Electric  Light 
and  Power  Company  of  Baltimore: 
The  operations  of  your  Company,  for  the  year  ending  De- 
cember 31,  1921.  are  outlined  and  summarized  in  the  fol- 
lowing report. 

As  compared  with  the  year  ending  December  31,  1920,  the 
earnings,  expenses,  and  net  results  were  as  follows  : 

Ticehe  Months     Ttcehe  Months 

Ending  Ending      Increase 

Dec.  31  1921.    Dec.  31  1920.         % 
Gross  Income  from  Electric  Sales...   S9  694,054  06     S9. 385.888  58       3.28 

Gross  Income  from  Gas  Sales 6,911,956  14       6,003.556  30     15.13 

MisceUaneous  Income 6,378  24  44,013  34*85.51 


Total  Gross  Income $16,612.388  44  $15,433,458  22  7.64 

Operating  Expenses  and  Taxes .10,584,58195  10.451,79127  1.27 

Net  Earnings.. ..$6,027.806  49  $4,981,666  95  21.00 

Fixed  Charges  (including  Interest  and 
preferred  dividends  on  subsidiary 

companies'  issues) 2.963.76102  2.475,192  59  19.74 

Netlncome $3,064,04547  $2,506,474  36  22.25 

Dividends 1,218,726  00  1,168,642  58  4.29 


Gross  Surplus 


$1,845,319  47     $1,337,83178     37.93 


Reserve  for  Depreicatlon  (Renewals)     1,100,000  00       1,100,000  00 


Surplus  for  the  Year.. $745,319  47 

Additions  to  Surplus: 
Miscellaneous  Income  Applicable  to 

Prior  Years... $8,275  22 

Deductions  from  Surplus: 

Amortization  of  balance  of  Cost  of 
Retirement  of  Statutory  Lien  Pre- 
ferred Stock  (retired  Apr.  2  1917).       $394,654  14 

Amortization  of  Tlie  Consolidated 
Power  Company  of  Baltimore  Note 
Discount 


$237,831  78  213.38 


$197,453  13 


Total  Net  Deductions  from  Surplus      $386,378  92        $197,453  13     95.68 


Net  Increase  in  Corporate  Surplus 
for  the  Year $358,940  55 


$40,378  65 


•Denotes  decrease. 

EARNIJTGS   AND   OPERATING    CONDITIONS. 

The  past  year  has  been  marked  by  unprecedented  general 
business  depression.  Such  conditions  were  but  the  natural 
sequence  of  the  widespread  inflation  of  prices  which  reached 
a  clima.x  in  the  latter  part  of  the  prior  year.  Business  in 
general  has  been,  during  the  year,  subjected  to  sharp  defla- 
tions in  prices  and  a  great  falling  off  in  sales  and  in  con- 
structive enterprises.  Relatively,  the  Company's  business 
has  held  on  with  surprising  firmness  and  has  even  increased 
in  volume  in  some  lines. 

Increase  in  gas  rates  and  decrease  in  labor  and  other  op- 
eratin;:  co.sts  have  materially  increased  the  Company's  earn- 
ings. The  comparison  of  operating  results  with  those  of  the 
next  prior  year  are  most  enceuraging  and  strflngly  signifi- 
cant of  the  great  stability  of  the  gas  and  electricity  utilities 
industry',  even  under  unusually  trying  general  business  con- 
dltionH. 

PROPERTIES   AND   PLANT.S. 

The  property  of  the  Company,  including  plants,  di.stribu- 
tion  systemH  and  fKiuipment,  has  been  maintained  at  the 
o.sual  high  standard  of  operating  efficiency.  Repairs  and 
maintenance  e-viH-ndltures  during  the  year  amounted  to 
t'.fH'i.V.tC.HH,  or  5.93%  of  the  gross  Income.  Also,  there  was 
set  aside  out  of  earnings  for  the  year  and  placed  to  the  cred- 
it of  Depreciation  (Renewals),  $1.](K),(KJ(>,  or  (i.(>2%  of  the 
gross  Im-ome.  During  the  year,  Hubstantlul  additions  to  the 
generating  plants  and  di.stributlon  HystemH  were  made  to 
meet  th«-  Incr^-aHing  demundH  for  electricity  and  gas.  Sucli 
extemrtons,  Improvements,  and  betterments  to  prop<Tty  com- 
pleted during  the  year,  or  In  the  rourw  of  c-(>rn[)letion  as  of 
I)er..nilHT  31,  Hr21  flmliidlng  the  purcjiaHc  of  the  power 
hou»M5  of  The  United  ICallways  and  Khxtrlc  Company  of 
Haltlmore,  her(!lnafter  referred  to).  Involved  ex[M>ndltureH 
as  fdWuwH : 

Klo»:t^r    l'rop«rll«i W.»4B,27«  70 

Um  IToiwlJ* I,8fij«.7fl7«l 

ToUl I7.000.01fi  70 

EI.KCTRIO  OI'KKATIONH. 
In  uplte  of  the  depreiwlon  In  other  llneM  of  biiHlneHN,  the 
Compnny'M  output  In  elcef rl.lty  attained  a  very  HiibHiarillHl 
InrrenfM',  esp*-.  inlly  In  donicHtlc  and  general  UHeH.  with  the 
Meeptlon  of  n  few  rery  large  IndiiMtrlen  whWh  eurtalled 
their  prodiietlon  and  In  eonn«|iienee  usrd  far  lew  tlinn  their  | 


normal  needs  for  great  amounts  of  electric  power.  The  fol- 
lowing statistics  show  the  net  results  of  such  gains  and  tem- 
porary losses : 

Twelve  Twelve  Pre 

Months  to  Months  to  Cent 

Dec.  31  1921.  Dec.  31  1920.  Increase.     Inc. 
Gross  income  from  sale  of 

electricity $9,694,054  06  $9,385,888  .58  $308,165  48     3.28 

Electricity  sold— K.W.H-.    359,071.254  377,613,364  *18,542,110  M.gi 

Customersat  end  of  year..              92,543  79,469  13,074  16.45 
*  Denotes  decrease. 

Increases  in  installations  using  or  preparing  to  use  elec- 
tric power  for  industrial  purposes  were  very  substantial,  as 
shown  by  the  following : 

No.  of  Horse- 
Concerns.  Power. 

Ircreasein  exi.stlng  customers'  installations 364  8,360 

Increase  due  to  private  plants  displaced 57  8,304 

Increase  due  to  new  and  established  industries 339  7,493 

769  24,157 

It  is  but  natural  that  the  industrial  growth  of  Baltimore, 
which  has  been  so  remarljable  during  the  past  five  years  as 
compared  with  other  American  cities,  should  have  been 
temporarily  arrested  during  the  past  year.  The  substantial 
additions  in  industrial  power  customers'  installations  dur- 
ing the  year,  however,  are  strongly  indicative  that  Balti- 
more is  preparing  to  maintain  its  lead  in  growth. 

A  notable  addition  to  the  Company's  electric  business  dur- 
ing the  year  is  the  supply  of  all  power  required  by  the  street 
railway  system  of  Baltimore  and  environs  through  the  ne- 
gotiation, in  midyear,  of  a  three-party  agreement  between 
The  United  Railways  and  Electric  Company  of  Baltimore, 
the  Pennsylvania  Water  and  Power  Company  and  your 
Company.  Under  this  contract,  your  Company  is  to  supply 
the  Railways  Company  with  its  entire  electric  power  re- 
quirements for  a  period  of  fifty  years  on  a  co.st-plus  basis. 
Your  Company  also  becomes  entitled  to  the  entire  supply 
of  hydro-electric  power  available  for  Baltimore  from  the 
Pennsylvania  Water  and  Power  Company,  whose  plant  at 
Holtwood,  Pa.,  on  the  Susquehanna  River,  is  the  largest 
water-power  plant  in  operation  east  of  the  Mississippi  River 
and  south  of  Niagara. 

As  a  further  condition  and  result  of  this  contract,  your 
Company  acquired  by  purchase  from  The  United  Railways 
and  Electric  Company  of  Baltimore,  its  large  steam-electric 
power  plant  in  Baltimore,  with  a  nominal  capacity  of  over 
40.000  K.W.  or  over  53,000  horse-power. 

The  steam-electric  generating  stations  capacity  of  your 
Company  has  thus  been  increased  to  over  240,000  horse- 
power. 

During  the  year  a  considerable  part  of  the  Company's 
electric  output  was  supplied  through  hydro-electric  energy 
purchased  from  the  Pennsylvania  Water  and  Power  Com- 
pany. 

GAS  OPERATIONS. 

The  Company's  gas  business  for  the  fiscal  year  ending 
December  31,  1921,  as  compared  with  the  year  ending  De- 
cember 31,  1920,  is  as  follows  > 

Twelve                Twelve  Per 

Montlis  to          Monttis  t»  Cent 

Dec.311921.    Dec. 31  1920.  Increase.    Inc. 
GroRS  income  from  sale  of 

ga.s $6.911,9.')6  14  $6.003,5,'-)6  30  $908, .399  84   15.13 

Total  sales— cubic  feet 8,733,580,200  8,771,431.700  *37.851  .."".OO     •.48 

Cuslomco-s  at  end  of  year..             155,240              1.52,454  2.786     1.83 
•Denotesi  dt^creaso. 

.Xotwith.slanding  the  unproccdentod  increase  in  pas  sales, 
In  cubic  feet,  for  I  lie  year  IKL'O,  the  total  .sales  for  the  fiscal 
year  just  ended  show  a  falling  off  of  lens  than  "/j  of  1%. 
Despite  the  general  business  depre.s.slon,  the  u.se  of  gas  for 
coniinerclal  and  Industrial  purposes  Incrca.scHl  during  the 
yea  r. 

'I'here  were  no  additions  to  the  major  e<|uli)ment  of  the 
iras  generating  plant.  .\  new  holder  1 1(),(K)(I,(M)<»  ciiliic  foot) 
was  eoinpleled  and  placed  In  (•oniMiis,si(in,  resulting  In  Im- 
proved operating  eondlllons. 

During  the  year,  there  were  added  to  the  gas  dlstrlhii- 
llon  syKleni  17  miles  of  mains  and  2.7(>7  Hervl<-e  pipes,  bring- 
ing the  totiii  of  I  ho  syHteni  to  MttO  mll(>M  of  main  and  13!'),426 
HervlccH. 

AI'IM-IANOR   A.M)   MKI(C;iIANI)IHK    HAI.KS. 

The  Hjilcs  (if  gas  and  electricity  cdMHiuiiint;  a|i()linnceH  and 
related  nierchandl.Me  werr-  ((inMidcralily  cm  la  lied  during  the 
year,  MUch  Hales  having  been  affected  liv  llie  general  dcv 
preMM«'(l  condition  of  merchandise  trade.  'I'lic  kiosh  mer- 
clMin<llH4>  IniNlneHH  for  the  year  waH  $1,700,519.07,  as  com- 
pared with  ?2.K<M;,744.KI  for  the  next  prior  year. 

ItATK    IN('HKA.MK    AM)    WAOK    DK^iKICA.SE, 

In  .March  Inst  the  ('onipany  applied  to  the  Pnbllc  florvlco 
< ''"nmilMHlon  of  .Maryland  for  an  Increase  In  tlie  inaxlnniin 
net  rate  for  gan  from  75  cents  to  $1.15.  rending  the  final 
lienrl>i|{  the  (NtninilHMlon  de<-lded,  after  n  preliminary  hear- 
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ing,  to  allow  an  immediate  increase  effective  on  and  after 
July  1,  1921,  of  17  cents  in  the  net  maximum  rate  for  gas, 
making  the  net  rate  92  cents.  The  final  hearing  involving 
a  possible  further  increase  in  gas  rates  is  still  pending. 

On  July  15,  1921,  the  Company  reduced  salaries  and 
wages  10%. 

This  granted  rate  increase,  after  allowing  for  Federal 
taxes,  will  (on  the  basis  of  1921  output)  increase  annual 
net  earnings  by  $955,000.  The  reduction  in  salaries  and 
wages  effects  a  net  decrease  in  operating  expense,  after  al- 
lowing for  Federal  taxes,  of  approximately  $245,000  per 
year.  This  saving  in  operating  expenses,  added  to  the  in- 
crease in  gross  income  provided  by  the  gas  rate  increase, 
will  increase  annual  net  earnings  by  at  least  $1,200,000,  ex- 
clusive of  such  further  increase  in  gas  rates  as  may  be 
allowed  by  the  Commission  in  the  gas  rate  case  now  await- 
ing final  hearing.  This  reduction  iu  salaries  and  wages 
and  this  gas  rate  increase  were  effective  during  less  than 
half  of  the  calendar  year  1921. 

Notwithstanding  this  increase  in  rates,  the  gas  rates 
charged  by  the  Company  are  still  materially  loiver  than  the 
gas  rates  charged  in  any  other  city  on  the  Atlantic  Sea- 
board. 

FINANCIAL. 

The  financial  position  of  the  Company  has  been  strength- 
ened by  the  charter  amendment  adopted  by  the  stockholders 
on  September  7,  1921,  authorizing  the  issuance  of  Preferred 
Stock  which  may  bear  dividends  at  a  rate  not  exceeding  8% 
per  annum.  The  initial  series  of  this  stock  is  known  as  "8% 
Cumulative  Preferred  Stock,  Series  A".  $3,200,000  thereof 
was  sold  during  1921  and  $1,800,000  additional  has  been  sold 
during  the  first  part  of  the  year  1922.  As  money  market 
conditions  continue  to  improve,  Preferred  Stock  bearing 
lower  dividend  rates  may  be  issued.  The  sale  of  Preferred 
Stock  has  served  the  two-fold  purpose  of  providing  a  por- 
tion of  the  additional  funds  required  for  capital  needs,  in- 
cluding the  liquidation  of  all  Notes  Pa,yable,  and  of  improv- 
ing the  ratio  of  outstanding  capital  stock  to  total  security 
issues. 

The  5%  5-Year  Convertible  Notes,  issued  November  15, 
1916,  matured  and  were  retired  during  the  year.  Of  the 
$8,500,000  par  value  originally  issued,  $240,900  par  value 
were  converted  into  Common  Stock  of  the  Company  at  the 
rate  of  $110  par  value  of  notes  for  each  share  of  stock. 

$9,000,000  First  Refunding  Mortgage  7%  Sinking  Fund 
Gold  Bonds,  Series  C,  dated  October  1,  1921,  and  maturing 
October  1,  1931,  were  sold  to  refund  the  $8,253,100  5% 
5-Year  Notes,  par  for  par,  and  80%  of  a  $260,000  mortgage 
on  the  property  of  a  subsidiary  company,  since  conveyed  to 
this  Company ;  and  for  the  further  purpose  of  paying  for 
80%  of  the  cost  of  certain  additions  and  extensions  to  gas 
and  electric  plants,  transmission  lines  and  distribution  sys- 
tems. The  Series  C  bonds  «re  convertible,  at  the  holder's 
option,  into  Series  D  6%%  30- Year  Bonds  vs'hich  may  be 
issued  under  the  First  Refunding  Mortgage. 

During  the  latter  part  of  January,  1921,  the  proceeds 
from  the  sale  of  $5,000,000  First  Refunding  Mortgage  Sink- 
ing Fund  7V2%  Gold  Bonds,  Series  B,  dated  December  1, 
1920,  became  available  for  extensions  and  improvements. 
$1,250,000  thereof  was  expended  in  part  payment  for  the 
Pratt  Street  Power  House  of  The  United  Railways  and  Elec- 
tric Company  of  Baltimore.  The  payment  of  the  balance 
of  the  purchase  price  of  this  Power  House  was  made 
through  a  non-interest-bearing  note,  due  May  15,  1922,  for 
$2,750,000  and  a  like  par  value  of  additional  First  Refund- 
ing Mortgage  Sinking  Fund  7%%  Gold  Bonds,  Series  B, 
were  issued  and  used  as  collateral  for  this  note. 

After  the  refunding  of  the  two  short-term  Note  issues  of 
$5,000,000  each,  which  will  mature  August  1,  1922,  the  Com- 
pany will  have  no  further  refunding  financing  to  do  until 
the  maturity  of  one  of  the  underlying  issues  in  1929.  The 
financing  requirements  meanwhile  will,  therefore,  be  lim- 
ited to  such  further  moneys  as  may  be  needed  to  provide 
the  additional  property  demanded  by  the  growth  of  the 
Company  and  of  Baltimore  and  its  environs. 

The  total  number  of  common  shareholders  on  the  books 
of  the  Company  on  December  31,  1921,  was  5,785,  as  com- 
pared with  5,401  on  December  31,  1920.  The  Preferred  Stock 
issued  up  to  December  31,  1921,  resulted  in  1,276  new  share- 
holders. 

CONCLUSION. 

The  efforts  of  the  Management  have  been  directed  with 
even  greater  force  toward  furnishing  and  maintaining  satis- 
factory and  continuous  service  at  fair  rates  and  to  assure, 
through  all  points  of  contact  with  the  public,  the  mainte- 
nance of  the  confidence,  respect  and  good-will  of  the  people 
of  Baltimore.  Only  through  such  eo-operation  with  its 
customers  can  the  Company  secure  the  full  recognition  that 
the  ideal  economic  relations  require  the  allowance  of  ade- 
quate rates  in  return  for  adequate  service. 

The  development  of  your  Company's  business  and  the  re- 
sults achieved  are  due  in  a  very  large  measure  to  the  loyal- 
ty, zeal  and  efficiency  of  my  associates  in  the  Management 
and  of  the  employees,  for  which,  in  conclusion,  I  wish  to 
express  my  appreciation. 

(Signed)  Herbert  A.  Wagner,  President. 

February  16,  1922. 


LOOMIS,   SUFFERN   &   FERNALD 

CERTIFIED  PUBLIC  ACCOUNTANTS 
54  WALL  STREET 
NEW  \ORK 
John  R.  Loomis,  C.  P.  A. 

Edward  L.  Suffern,  C.  P.  A.  J.  S.  M.  Goodloe,  C.  P.  A. 

Henry  B.  Pernald,  C.  P.  A.  W.  Homer  ConkUng,  C.  P.  A. 

February  16,  1922. 
Consolidated  Gas  Electric  Light  and  Power  Company 

of  Baltimore,  Maryland. 
Gentlemen: 

We  have  examined  the  books,  records  and  accounts  of 
your  Company  and  submit  herewith  Statement  of  Assets 
and  Liabilities  at  December  31,  1921,  which  we  certify  is  in 
accord  with  the  books  and,  in  our  opinion,  presents  a  true 
and  correct  statement  of  the  condition  of  the  Company  at 
that  date. 

The  structure  of  this  statement  differs  from  those  pre- 
viously submitted  in  that  this  is  a  Consolidated  Condensed 
Balance  Sheet,  which  shows  the  Assets  of  not  only  those 
items  which  have  been  distinctly  recognized  as  pertaining 
to  your  Company  but  those  of  the  other  Companies  which 
.vou  control,  while  the  Liabilities  include  not  only  your  own 
obligations  but  those  of  the  controlled  Companies  as  well. 
This  accounts  for  the  increase  in  the  totals  of  Assets  and 
Liabilities  in  the  current  statement  over  those  previously 
submitted. 

In  connection  with  the  preparation  of  this  statement,  we 
have  also  satisfied  ourselves  as  to  the  correctness  of  the 
items  entering  into  the  income  and  expenditures  for  the 
year  ended  December  31,  1921. 

The  balances  with  the  several  banks  and  fiscal  agents, 
as  shown  by  your  books,  were  verified  by  certificates  re- 
ceived from  these  depositories,  and  we  counted  and  proved 
the  cash  on  hand. 

We  also  verified  the  unpaid  balance  of  Notes  Receivable 
and  reconciled  with  the  respective  controlling  accounts  in 
the  General  Ledger,  the  Accounts  Receivable  and  Payable. 

We  counted  the  securities  held  in  your  vaults  and  verified 
all  securities  in  the  hands  of  Trustees  by  their  certificates 
as  of  December  31,  1921.  Certificates  were  also  received 
from  the  several  Trustees  or  Registrars  confirming  the  out- 
standing Capital  Stock,  funded  debt  and  term  notes  in  the 
respective  amounts  shown  under  the  section  of  Liabilities 
on  the  Balance  Sheet. 

We  accepted,  for  the  purpose  of  this  report,  the  total  of 
property  accounts  and  all  inventory  of  material  and  sup- 
plies on  hand  as  of  December  31,  1921.  as  prepared  by  your 
Accounting  Department.  Respectfully  yours, 

LOOMIS,  SUFFERN  &  FERNALD, 

Certified  Public  Accountants. 


CONSOLIDATED  GAS  ELECTRIC  LIGHT  &  POWER  COMPANY 
OF  BALTIMORE 
AND  SUBSIDIARY  COMPANIES 

CONSOLIDATED  CONDENSED  BALANCE  SHEET 
DECEMBER  31  1921. 

ASSETS. 

Plant  and  Equipment,  including  Real  Estate,  Frnachises, 

etc    ...- $79,502,161  44 

Unfinished  Plant  Investment 197.232  35 

Investment  in  Stocks  and  Bonds,  etc 208, ."ies  25 

Construction  Funds  in  hands  of  Trustees 555.660  70 

Total  Invested  Assets 380,463,617  74 

Current  Assets: 

Cash   on   hand.   In   banks  and   with  Fiscal 

Agents -53,413,383  42 

Accounts  and  Notes  Receivable 2,416.981  41 

Material  and  SuppUe^ 2,304,940  34 

Work  iu  Progress — Account  of  Consumers..         28,065  75 

Total  Current  Assets 8,163.370  92 

Advances — re.  Consumers'  Stock  Subscriptions 75,964  70 

Sinking  Funds  : — Invested 554,402  30 

--Uninvested 113.056  95 

Sundry  Deferred  Charges 3<  .662  26 

889,408.074  87 

Note. — The  assets  and  liability  of  all  subsidiary  companies  are  included  in 
the  foregoing  balance  sheet.  Heretofore,  only  the  balance  sheet  of  the 
parent  company  has  been  included  in  the  annual  report. 

Approved: 

WM.  SCHMIDT.  Jr.. 
Assistant  Treasurur. 

LIABILITIES. 
Capital  Stock:  „       .„  ,  . 

Consolidated  Gas  Electric  Light  &  Power  Co.  of  Baltimore 

—Common S14,610,200  00 

Consolidated  Gas  Electric  Loght  &  Power  Co.  of  Baltimore 

—Preferred.  Series  "A" 3.200.000  00 

Baltimore  Electric  Co.  of  Baltimore  City— Preferred 1,000.000  00 

The  Public  Service  Building  Co. — I'Veferrod.. / 00.000  00 

Bonds,  Term  Notes,  etc.  (issues  listed  on  page  12  pamphlet 

report) - 59.901.000  00 

Tot.al  Capital  Liabilities.. $79,411,200  00 

Current  Liabilities: 

Accounts  Payable *^^^'5;J1  §2 

Unpaid  Wages  (not  due) ,  „Ss •.',?;?  ti 

Accrued  Interest  on  Bonds.  Notes,  etc 1,092,369  52 

Divi.lends  Payable — January  3  1922 342,204  00 

5%  5-ycar  Convertible  Gold  Notes,  matured 

Nov.  15  1921 25,200  00 

Total  Current  Liabilities 2.472,040  18 

Sundry  Rasorves.  Accruals,  etc... ^XY'^So  iJi 

Rreervefor  Depreciation  (Renewals). 4.491,652  64 

Reserve  for  Contmgencies o^V'ooI  nc 

Surplus 2.241.325  05 

$89,408,074  87 


Wc  Certify  that  the  above  Statement  of  Assets  and  Liabilities  is  in  accord 
with  the  books  and  records  of  your  Company  and.  in  our  opinion,  is  a  true 
and  correct  exhibit  of  the  financial  condition  of  the  Company  at  the  close 
of  business  December  31  1921 .  „^„^.„, . ,  x, 

LOOMIS.  SUFFERN  &  FERNWALD. 

Certified  Public  AccountarUs. 
New  York, 
February  16  1922. 
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COMMERCIAL  EPITOME 

New  York,  Friday  Xic/ht,  March  24  1922. 
The  gradual  improvement  in  American  business  contin- 
ues. It  is  very  gradual ;  there  should  be  no  illusions  on 
this  point.  Bank  clearings,  however,  are  gradually  in- 
crea.sing,  which  is  no  bad  sign  after  the  deflation  in  prices 
which  has  taken  place  within  the  last  few  months  in  many 
industries.  There  is  some  increase  in  trade  in  such  barom- 
eters of  business  as  iron  and  steel,  not  to  mention  lumber 
and  other  building  materials.  Another  rather  noteworthy 
factor  is  that  business  in  automobiles  is  increasing  some- 
what. Of  course  this  is  due  to  the  cuts  in  prices  which  have 
been  made  within  the  last  two  months.  Grain  markets  have 
declined.  There  is  some  increase  in  jobbing  and  retail 
trade  in  spring  goods.  It  is  nothing  marked,  but  still  there 
is  some  slight  tendency  towards  betterment.  The  outlook 
for  the  winter  wheat  crop  is  on  the  whole  better,  and  condi- 
tions are  also  more  satisfactory  for  farm  work  in  many 
parts  of  the  cotton  belt,  not  excepting  Texas,  although  that 
State  needs  more  rain. 

Carloadings  show  some  increase,  partly,  however,  owing 
to  coal  shipments.  Stocks  have  been  more  or  less  irregular, 
but  to-day  were  active  and  rallied  after  some  early  reaction, 
something  which  tends  to  cheer  merchants,  especially  as  caU 
money  is  still  relatively  easy  at  around  4%%. 

In  the  main  there  has  been  a  fair  business  for  export  in 
grain,  and  the  total  exports  for  the  week  make  a  good 
showing.  And  this  is  also  the  case  as  regards  the  exports  of 
corn.  Com  exports,  indeed,  are  some  85.000,000  bushels  in 
excess  of  those  up  to  this  time  last  season.  A  coal  strike 
threatens  the  country  on  April  1,  but  it  is  said  that  the 
quantity  of  bituminous  available  is  nearly  65.000.000  tons. 
And  in  the  steel  trade,  non-union  mines,  at  which  there  will 
be  no  strike,  have,  it  .seems.-  been  supplying  60%  of  its  re- 
quirements. There  are  even  estimates  that  at  a  pinch  non- 
union soft  coal  mines  could  produce  4.000.000  to  5.000,000 
tons  a  week.  Efforts  are  being  made  by  President  Harding 
to  avert  a  strike,  but  with  apparently  little  hopes  of  suc- 
cess. Such  a  strike  will  not  have  the  approval  of  the  Amer- 
ican people;  that  is  clear  enough.  Meanwhile,  unemploy- 
ment is  gradually  decreasing  in  this  country.  It  is  believed. 
however,  that  cotton  textile  strikes  may  spread  to  Massa- 
chusetts and  Connecticut,  owing  to  a  wage  cut  at  Lawrence, 
Mass.,  of  about  20%.  The  mills  insist  that  the  South  is 
underselling  them,  and  that  labor  costs  must  be  reduced  or 
the  mills  must  close.  The  lihode  Island  mill  owners  seem 
to  have  gone  on  a  strike  themselves.  Certainly  they  appear 
to  be  perfectly  satisfied  to  have  the  mills  closed  in  the  pres- 
ent dulness  of  trade.  They  are  as  firm  in  their  determina- 
tion now  as  they  were  over  two  months  ago  to  cut  wages 
and  increa.se  hour.s.  Meanwhile,  failures  show  some  in- 
crease. For  the  week  they  are  .stated  at  537,  against  505 
last  week  and  302  this  week  la.><t  year.  General  export 
trade  is  quiet.  And  German  marks  have  fallen  to  a  new 
"low."  Haw  and  nianufa<tured  cotton  have  been  dull  and 
lower.  Raw  silk  has  likewise  declined.  It  is  also  said  that 
some  descriptions  of  wool  have  occasionally  sold  at  some- 
what lower  prices.  Of  course  the  outlook  has  clouded  over 
somewhat  from  the  determination  of  6(X).000  coal  miners  to 
strike  on  .\pril  1.  There  is  an  undt^rcurrent  of  hopefulness 
In  American  trade,  de.'<pite  any  drawl)acks  that  have  ari.son. 
As  to  the  coal  strike  declared  for  .Vpril  1  the  United  States 
Government  warns  strikers  that  it  will  tolerate  no  violence 
to  prevent  coal  production  during  a  strike.  Topcka,  Kan- 
.sas,  wired  to-day  that  the  Kansas  Industrial  Court  issued 
an  order  desifned  to  prevent  the  Kaiisn.s  coal  miners  from 
going  out  on  the  general  Htrike  called  for  .\pril  1.  It  re- 
quires the  coal  operators  and  miners*  union  officials  to 
appear  in  Topcka,  next  Thurwlay  morning,  and  give  testi- 
mony on  which  a  temporary  order  may  he  ha.sed  to  prevent 
the  eloHing  down  of  tlie  mines. 

The  iliird  month  of  the  ithode  Island  strike  finds  21 
plants  cJo.xed.  13  oprrating  with  reduc«'fl  foreeH,  and  iihoiit 
15,(KX)  perxon.H  out  of  work.  Tlie  iCliode  Island  State  Hoard 
of  Mediation  and  Conciliation  has  abandoned  all  attempts 
to  xettle  tlie  te.\til(;  strike  there.  Lawrence,  .Muh.h.,  mill 
workers  are  voting  on  the  (pieHtion  of  wlii-ther  they  shall 
strike  at.'(ilnnt  flu-  proi»os<-<|  wiiije  cut  of  ■J(»%.  New  wage 
cuts  at  otiier  ,\i.w  KiiKland  mill  centres  are  «'xp«'cted,  In- 
•  ludiiu;  I'all  Itlver.  Hoik-  of  pasHing  a  18  liour  work  week 
law  in  Hhoile  Island  has  he«'n  pracilcnlly  almndoned  by  the 
■IKjnsors  of  such  «  bill.  Lawrence.  .Mass.,  wired  lliat  the 
big  Arlifit^ton  mills,  ei  -  ^  7.5<iO.  aimoiMMcd  iti  cotijuiic 

tlon  wltli  the  lower  w  !.■  fixed  that  it  will  cbise  «|own 

to-morrow  nik'ht   for  an  ui<ii-flnlte  iwriod,  and   when   if   re- 
oiK-ns  it  will  Im-  under  the  new  senje.     Accorrllrm  to  the  no 
tice  iK»sted  nt  the  I'nclfic  .MIIIm.  the  poy  cut  was  nefM'ssnry 
iM-raujw  of  the  steady  fallInK  off  of  huMlncHM  during  reci-nt 
months.     The  plant  has  been  o|»eniting  on  a  fonriliiy  sched 
ule.     I'nion  officldls,   |r   is  said,   internl   to  contest   n  cut   at 
Lawrence,   as   they    have   nf    .Mrinchester.    .\.    II..    In    Khode 
Island,  and  ofhr-r  centres.     The   Lawrence   I»uck  Co..    Law 
rence.   .MasM..   Is  said   to  be  conHlderinK   the  ndvlsnbillty   of 
removing  its  plant  to  the  .South,  owing  to  une<]iuil  comiM-tl- 


tion  in  the  matter  of  hours  and  wages.  At  Chester,  S.  0., 
on  March  21,  after  having  been  closed  for  30  days,  the 
Lockmore  Cotton  Mills  at  York  again  started  up,  although 
a  notice  has  been  given  of  a  proposed  reduction  in  wages  of 
from  22%  to  25%. 

The  Ford  Motor  Co.  stated  that  an  increase  of  20%  in  the 
number  of  employed  at  the  Ford  plants  was  being  put  into 
effect  and  that  preference  would  be  given  to  former  service 
men.  The  National  Lumber  Trade  Barometer  reports  pro- 
duction and  shipments  of  lumber  increased  slightly  for  the 
week  ending  March  11.  but  orders  fell  off  approximately 
10.000.000  feet.  Boston  department  stores  did  more  business 
in  February  than  in  January,  but  New  England  stores  out- 
side of  Boston  were  affected  by  textile  strikes. 

The  Brazilian  Government  has  purchased  from  German 
steel  interests  120.000.000  marks"  worth  of  rails,  the  German 
bid  being  3%  cheaper  than  the  next  lowest,  which  came 
from  a  Belgian  firm. 

The  Memphis  weather  forecaster  predicted  that  the  Mis- 
sissippi River  within  a  week  will  reach  41  feet  at  Memphis 
and  51  at  Helena,  Ark.  Stage  at  Memphis  last  night,  36 
feet.  Levee  engineers  expect  no  danger  from  flood  this 
year.  The  weather  at  New  York  has  been  cold  this  week, 
but  to-day  it  was  clear  and  warmer. 

LARD  quiet;  prime  Western  11.49@ll.o0e.:  refined  to 
Continent  12.7oc.;  South  American  13c.;  Brazil  in  kegs  14c. 
Futures  declined  with  hogs  and  grain.  Hedge  selling  by 
some  of  the  smaller  packers  has  also  had  some  influence. 
Hogs  have  been  falling  in  spite  of  light  receipts,  as  the  de- 
mand lessened.  At  times,  on  the  other  hand,  hogs  have 
been  firm  under  the  influence  of  small  receipts,  and  this, 
too,  in  the  face  of  lower  Liverpool  markets  and  falling  prices 
for  grain.  It  is  pointed  out  that  stocks  of  product  at  pack- 
ing centres  are  smaller  than  usual  at  this  season.  It  is 
believed  in  some  quarters  that  if  grain  should  advance  lard 
would  readily  follow.  To-day  prices  were  higher,  but  they 
end  60  points  lower  than  a  week  ago. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES    IN    CHICAGO. 
Sat.        Man.        Tites.         Wed.     Thvrs.       Fri. 

Maydelivery cts.ll  15  1115       10  92       10  85       10  65       10.80 

July  delivery... 1137  1137       1115       1107       10  90       11.05 

September  deUvery 1160  1160       1137       1130       1112       1125 

PORK  quiet;  mess  S26@$26  50;  family  S27@S29;  short 
clear  S22  50@S26  50.  May  closed  at  $19  05,  a  decline  for 
the  week  of  95  cents.  Beef  dull;  mess  $13@$14;  packet 
.?13@S15;  family  S15@S16;  extra  India  mess  S24@S25; 
No.  1  canned  roast  beef  S3  25;  No.  2,  $5  25;  six  pounds, 
.S15  50.  Cut  meats  steadj';  pickled  hams,  10  to  20  pounds, 
21M@24^e.;  pickled  bellies,  10  to  12  pounds,  16@18c. 
Butter,  creamery  extras,  38@39}4g.  Cheese,  flats,  20H@ 
25e.     Eggs,  fresh  gathered  extras,  243^@29c. 

COFFEE  on  the  spot  quiet;  No.  7  Rio  9^e.;  No.  4 
Santos  13J^@14c.;  fair  to  good  Cucuta  13J4@13Mo. 
Futures  have  advanced  with  Brazilian  markets  higher. 
Trade  and  Commission  houses  bought  near  months.  Cost 
and  freight  prices  have  advanced.  The  trade  has  been 
covering  in  near  positions.  Later  months  have  at  times 
weakened  under  liquidation.  Yet  the  undertone  has  been 
in  the  main  firmer  with  the  encouragement  of  rising  Brazilian 
markets.  Victoria  cabled:  "Market  firm  and  advancing 
owing  to  the  scarcity  here  and  interior.  Crop  nearly 
exhausted."  The  United  States  visible  (Brazil  coffee),  it 
is  pointed  out,  is  now  1,300,000  bags  less  than  last  year  at 
this  date  and  1,375,000  bags  less  than  two  years  ago  and 
there  is  now  afloat  for  the  United  States  from  Brazil  only 
about  2f)(),0(X)  bags,  of  which  9,S()0  bags  are  coming  from 
Rio  with  consumption  almost  at  the  highest  ever  known. 
I>iiter  came  a  further  rise  on  higher  Brazilian  cables.  Europe 
bought  .July  and  sold  Decenib<'r.  Tlie  total  transactions 
on  the  22d  inst.  reached  something  like  100,000  bags.  On 
Tliursday  ])rofit  taking  caused  some  dcelint>.  To-day  iM'ices 
jidvanced  i)artly  on  a  snuili  scjuccze  in  .March,  but  nioro 
becau.se  of  liiglier  cjildes  from  Brazil.  It  was  a-!S(>rted.  too, 
that  Rio  planters  are  !)iiying  b.-ick  some  of  their  coffeo. 
Europe  is  said  to  have  bought  freely  in  Central  .\nierioa, 
and  also  a  good  deal  of  syndicate  Rio  coffee.  Prices  end 
■40  points  liiglier  for  tin*  week. 
SiMit  unomcliil.SH-lOc.lM.iy.. 
.M.ir<h — (*—    |July.. 

SL'(L\R. — Sjiot  rjiws  liuvo  latterly  been  rather  weak«'r: 
»MiI«'s  were  at  one  time  rejM)rle<l  of  Cuba  iiere  ;it  2..")0e.  c.  &  f. 
Ejiriier  in  the  week  the  (piotalion  ^^.•ls  2  O-Hlc  c.  &  f.,  with 
Hales  of  Hi,(HK)  tons  for  .Xjiril  shi|m;eMt  .•iiid  Koiim  for  lato 
.'Xjiri!  shipment  at  25^c.  c,  &  f.  'I'hese  sales  were  made  to 
New  Orleans  refiners.  A  price  of  2''ho.  innler  such  <!ircuTn- 
stnnci  s  is  er|uu!  to  alxuit  2.0.')e.  c.  &  f.  New  York.  I'iiil.-i- 
delpliiji  is  said  l«)  have  bought  Ciibii  siigur  for  March  siiii)- 
meiit  at  2  9- 1  (si.  KulnreH  have  latterly  d<cliiied.  The 
I'nited  Kingdom,  it  sei-ins,  bought  <  "iiba  for  .M;ircli-.\|>ril 
shipnienl  eurly  in  the  week  at  lis.  -I  '  ,.d.  ci.f.  Inited  King- 
dom. But  Inter  this  price  is  snid  to  ii.'ive  been  cut  to  lis. 
Meunwhile.  reeeiplH  at  Culi.-in  points  are  increasing  and  are 
considerably  larger  than  ut  this  litn«»  for  lw<i  years  past, 
though  it  is  also  true  to  be  sun>  that  exports  are  far  larg«(r. 
< 'ijban  stocks  increased  last  wi  <•!<  some  7"J.<KK1  tons,  lint  they 
are  n  little  Nmnller  than  u  o.      ('ubnn   inlereslH  iir« 

believed  to  hnve  bern   liijyii  I        futures  her<>  and  scllinff 

.Inly  against  it.  Later  in  the  week  prices  we.-ikcned  witn 
cables  lower  from  the  United  Kingdom.  Manuel  Riondn 
says:  "NolwithHlan<ling    this    country's    increased    recpiin)- 
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ments  and  the  situation  in  Europe,  an  impression  has  pre- 
vailed that  the  world  has  a  surplus  of  sugar  available  for  con- 
sumption. This  impression  is  based  principally  on  the  fact 
that  Cuba  had  an  abnormal  supply  left  over  from  last  year's 
crop.  Whether  the  largest  or  the  smallest  estimate  of  the 
Cuban  crop  is  taken,  the  requirements  of  this  country  and 
Europe  are  such  that  all  the  sugar  Cuba  can  produce  this 
year  will  be  needed  either  here  or  abroad.  Taking  even  the 
maximum  estimate  of  Cuban  supplies  and  the  minimum  esti- 
mate of  requirements,  the  remainder  is  far  from  abnormal. 
Against  the  minimum  estimate  of  available  Cuban  supplies, 
minimum  requirements  of  the  United  States  and  Europe  leave 
a  surplus  of  only  50,000  tons.  Against  the  maximum  esti- 
mate of  available  Cuban  supplies,  the  maximum  require- 
ments of  the  United  States  and  Europe  leave  no  surplus 
whatsoever.  Against  the  maximum  estimate  of  avialable 
Cuban  supplies,  the  minimum  requirements  of  the  United 
States  and  Europe  leave  a  surplus  of  750,000  tons,  which  is 
less  than  the  world's  consamption  of  sugar  per  month.  From 
the  Cuban  crop  of  1920-21  the  surplus  in  January  1922  was 
1,000.000  to  1,200,000  tons.  The  Cuban  1921-22  crop  is 
estimated  at  3,000,000  to  3,500,000  tons.  The  Cuban  sup- 
ply is  variously  estimated  at  4,000,000  to  4,700,000  tons. 
As  to  distribution,  the  United  States  for  domestic  consump- 
tion will  take  2,750,000  to  3,000,000  tons;  United  States  for 
re-export  as  refined  sugar  to  Eiu"ope  and  elsewhere  500,000 
to  700,000  tons;  exports  to  Europe  and  elsewhere,  700,000 
to  1,000,000  tons.  Total  requirements  anywhere  from 
3,950,000  to  4,700,000  tons.  Surplus  remaining  50,000  and 
some  say  none.  The  surplus,  taking  minimum  require- 
ments against  maximum  supply,  is  750,000  tons.  The 
world's  consumption  per  month  is  1,350,000  to  1,500,000 
tons."  In  Cuba  receipts  for  the  week  were  220,458,  against 
187,401  in  the  previous  week,  157,174  in  the  same  week 
last  year  and  181,996  two  years  ago;  exports,  149,380. 
against  83,269  last  week,  91,169  the  same  week  last  year  and 
98,435  two  years  ago;  stock,  667,041  tons,  a^^-ainst  595,966 
last  week,  678,556  in  the  same  week  last  year  and  545,560 
two  years  ago.  Centrals  grinding  numbered  178,  against 
177  last  week,  191  last  year  and  189  two  years  ago.  United 
States  Atlantic  port  receipts  for  the  week  were  100,409  tons, 
against  113,930  last  week,  56,473  this  week  last  vear  and 
73,632  in  1920;  meltings,  90,000  tons,  against  92,000  last 
week,  70,000  last  year  and  74,000  iji  1920;  total  stock,  189,- 
772  tons,  against  179,363  last  week,  113,060  last  year  and 
111,440  in  1920.  To-day  futures  decUned  and  they  end  17 
points  lower  than  a  week  ago.  Spot  raws  were  said  to  be 
weaker,  too.  Unconfirmed  rumors  were  afloat  that  Cuba 
had  sold  at  as  low  as  2i4^c.;  some  sold  at  2  5-1 6c.  for  a  small 
lot.     Refined  was  reduced  in  one  case  to  5.40c. 


Spot  unofficial 4.  lie  I  May 

March @ ( July 


...2.48@2.49  [September  .2.82^2.83 
.-.2.66@2.67|December.-2.87@2.89 


OILS. — Linseed  loAver.  The  demand  for  domestic  oil  is 
disappointing  though  foreign  oil  is  in  much  better  demand. 
Small  paint  mixers  are  buying  more  freely.  Interior  buyers 
are  showing  rather  more  interest.  March  carloads  80@81e.; 
less  than  carloads  84c.;  five  barrels  or  less,  88e.  Cocoanut 
oil,  Ceylon,  barrels,  8 ?^@9>^c.;  Cochin  9H@10}4g.  Olive 
$1  15.  Soya  bean,  edible,  nominal.  Lard  strained  winter, 
New  York,  92c.;  extra,  87c.  Cod,  domestic,  nominal;  New- 
foundland, 60c.  Spii'its  of  turpentine,  87c.  Rosin,  $5  15@ 
$7  .50.  Cottonseed  oil  sales  to-day,  10,800  barrels;  crude 
S.  E.,  10c.     Prices  closed  as  follows: 

Spot 11.60(3» IMay 11.69(»11.70  August 11.46(ffill.51 

March 11 .60^  12.00  June -11.40@11.6.5  Sept  ember.  11. 45  C*  11 .48 

April 11. 60®  11. 85 1  July 11.45®  11.47  October.-.  10.82®  10.90 

PETROLEUM. — Keener  interest  has  latterly  been  shown 
by  foreign  buyers  for  both  gasoline  and  bunker  oil  and 
prices  are  slightly  firmer.  Case  gasoline  is  moving  more 
rapidly  and  prices  show  an  upward  tendency,  especially  in 
the  Middle  West.  Demand  from  smaller  distributers  is 
much  better  and  shorts  are  finding  it  hard  to  cover.  Some 
big  refiners  are  asking  lO^^c.  for  new  navy  bulk,  delivered, 
but  business,  it  is  said,  can  still  be  done  at  18^c.  No 
offerings,  however,  have  been  recorded  at  this  level.  Train- 
load  sales  are  frequently  reported.  According  to  the  Gov- 
ernment refinery  report  for  January  there  is  a  goodly  quantity 
available,  but  well  informed  people  in  the  trade  say  that 
much  of  this  gasoline  is  contracted  for.  Bunker  oil  rather 
more  active.  Gas  oil  quiet.  Kerosene  is  still  weak.  New 
York  prices  gasoline,  cargo  lots,  30J^c.;  U.S.  Navy  speciiica- 
tions,  bulk,  17c.;  export  naptha,  cargo  lots,  193^e.;  63-66 
degrees ,  22  J^c . ;  cases ,  New  Y  ork ,  1 6  }4g  .  Refined  petroleum 
tank  wagon  to  store,  14c.;  motor  gasoline  to  garages  (steel 
bbls.),  24c.  The  American  Petroleum  Institute  estimates 
the  daily  average  gross  crude  oil  ]>roduction  in  the  United 
States  for  the  week  ended  March  18  at  1,452,750  bbls., 
against  1,429,200  bbls.  in  the  previous  week,  an  increase  of 
23,550  bbls.  The  estimated  daily  average  gross  production 
of  the  Mid-Continent  (light  oil)  field,  including  Oklahoma, 
Kansas,  north  Texas,  central  Texas,  North  Louisiana  and 
Arkansas  for  the  week  ended  March  18  was  842,000  bbls., 
against  836,050  bbls.  in  the  previous  week,  an  increase  of 
5,9.50  bbls.  The  estimated  daily  average  gross  production 
of  the  Gulf  Coast  (heavy  oil)  field  was  112,200  bbls.,  against 
111,350  bbls.  in  the  previous  week,  an  increase  of  850  bbls. 
The  combined  daily  average  gross  production  of  the  South- 
west field  was  954,200  bbls.,  against  947,400  bbls.  in  the 
previous  week,  an  increase  of  6,800  bbls.  Oklahoma- 
Kansas  show  a  daily  average  gross  production  of  433,800 
bbls.,  an  increase  of  3,950  bbls.;  north  Texas  a  decrease 


of  50  bbls.;  central  Texas  a  decrease  of  3,000  bbls.;  north 
Louisiana  an  increase  of  4,400  bbls.  and  Arkansas  an  increase 
of  650  bbls.  The  estimated  daily  average  gross  production 
of  the  Wyoming  and  Montana  field  was  62,550  bbls., 
against  61,300  bbls.  in  the  previous  week,  an  increase  of 
1,250  bbls. 


Penn.sylvania $3  25 

Corning 1  90 

Oabell 2  11 

Somerset,  light 1  90 

Ragland 1  00 

Wooster 2  70 

Lima 2  48 


Indiana $2  28 

Princeton 2  27 

Illinois 2  27 

Plymouth 1  65 

Kansas  and   Okla- 
homa  2  00 

Corsicana,  light 1  30 


Corsicana,  heavy.fO  75 

Electra 2  25 

Strawn 2  25 

Thrall 2  25 

Moran 2  25 

Henrietta 2  25 

Caddo,  La.,  light.  2  00 


RIJBBER  dull  and  lower.  London  and  Singapore  advices 
at  times  have  been  depressing.  Dulness  prevails  in  all 
markets.  The  stock  of  rubber  in  the  United  Kingdom  is 
steadily  falling.  But  this  falling  off  in  stock  is  neutralized 
by  the  absence  of  demand  from  factories.  Reports  from 
London  stated  that  there  are  signs  of  a  curtailment  in  rubber 
produ(!{ion;  yet  many  plantations  made  larger  February  re- 
tui-us.  Smoked  ribbed  sheets  here  143^c.;  April  14'^c.; 
April-.Iune  15  H«-;  July-September  16 ^c;  July-December 
\7}4a.  Brown  crepe,  thin,  clean,  13}4g.;  rolled  12^0. 
Para  quiet;  up  river  fine  17}^c.;  coarse  13c.  Crude  rubber 
was  quoted  at  a  new  low  for  the  year  at  14J^c.  a  pound, 
which  is  a  fall  of  7  cents  within  the  last  three  months  and  is 
only  4  cents  above  the  extreme  "low"  of  last  year.  On  the 
23d  inst.  the  tone  here  became  firmer  with  stronger  prices 
in  London  and  Singapore.  In  London  there  was  larger 
buying  for  the  United  States  of  first  latex  crepe  at  8d.  Para 
was  quoted  there  at  lO^^d.  for  upriver  fine.  Singapore 
cabled  that  that  market  was  firm  Avith  buyers  for  both  first 
latex  crepe  and  ribbed  smoked  sheets  at  the  equivalent  of 
17c.  cost  and  freight  New  York  for  prompt  shipment. 
Rolled  brown  was  said  to  be  firm  at  the  equivalent  of  13c. 
cost  and  freight  New  York; blankets  were  held  at  15J^e.for 
A,  15c.  for  B  and  14 Mc.  for  C,  cost  and  freight  New  York. 

HIDES  have  been  rather  weak  with  trade  as  a  rule  quiet. 
Frigerifieo,  however,  have  sold  more  freely.  The  sales 
were  estimated  at  as  high  as  25,000,  said  to  be  in  the  neigh- 
borhood of  163^  to  16^c.  c.i.f.  Bogata  hides  have  been  held 
at  153^c.  It  was  intimated  that  15c.  might  be  obtained. 
In  Boston  the  South  American  (green)  hides  are  said  to  be 
rather  weak,  with  light  weight  hides  selling,  it  is  said,  at 
around  16c.  and  heavier  weight  around  16  He  on  a  ninety 
day  basis.  The  figures  of  the  February  kill,  just  received, 
which  show  a  little  over  158,000,  look  rather  large  as  some 
reports  have  stated  that  the  kill  there  would  be  much  less 
this  year  than  normal.  Later  in  the  week  hides  were  re- 
ported rather  steadier  with  a  better  demand  for  China.  In 
Chicago  extremes  sold  more  freely,  though  buffs  were 
rather  weak  at  8c.  A  Chicago  packer  is  said  to  have  sold 
10,000  branded  cows  at  10c.  Common  Bogatas  later  on 
were  quoted  at  15(o:l5J4e.  The  demand  for  China  cows  is 
said  to  have  come  from  German  exporters,  who  were  under- 
stood to  have  bought  at  around  30c.  River  Plate  hides  are 
said  to  be  steadier  at  the  recent  drop.  It  is  also  said  that 
4,000  San  Sien-as  wore  sold  to  Canada,  reported  at  somewhere 
in  the  neighborhood  of  $41. 

OCEAN  FREIGHTS  have  been  dull  and  it  is  said  in 

some  cases  rather  loAver.     The  Shipping  Board  on  Monday 

rejected  all  bids  received  for  the  4,190  Shipping  Board  vessels, 

recently  announced  for  sale.     Chairman  Lasker  said  he  was 

convinced  that  there  was  no  market  for  ships  at  this  time 

in  the  United  States  and  that  there  probably  would  not  be 

until  Congress  has  decided  the  subsidy  question  now  before  it. 

CHARTERS  included  a  three  to  six  months  time  charter  in  West  Indies 
trade,  $2  50  April-May  delivery;  one  or  two  round  trips  in  West  Indies 
trade.  $1  20.  prompt;  grain  frdm  Atlantic  range  to  Ha^-re-Hamburg  range. 
17c.;  option  of  United  Kingdom  at  17 He,  or  Bordeaux  at  18c.,  April. 
Grain  from  Baltimore  or  Pliil.idelphia  to  Rotterdam,  direct.  15c..  April  5th; 
sugar  from  Cuba  to  United  Kingdom,  $5  75,  April;  from  San  Dominao  to 
United  Kingdom,  .S6  50.  April;  grain  from  Atlantic  range  to  Bordeau.x- 
Hamburg  range,  17c.,  one  port,  18c.  two  ports,  with  United  Kingdom 
options  April  10th,  cancelling;  bulk  grain  from  Atlantic  range  to  Ru.ssian 
Baltic,  32c.,  late  March;  one  round  trip  to  the  River  Plate  said  to  be  about 
$1  30,  prompt;  one  round  trip  in  West  Indies  trade.  $2  25.  prompt;  three 
mouths'  time  ch.arter  in  West  Indie.i  trade.  S2.  prompt:  coal  from  Atlantic 
range  to  We-st  Italy,  S4  50,  April;  grain  from  Baltimore  to  Vaksdal,  25c., 
option  of  three  ports  Sweden,  spot;  sugar  from  Cuba  to  United  Kingdom 
or  Continent,  $5  75,  April;  lumber  from  Gulf  to  River  Plate,  180s.,  April 
20th  to  May  20th;  grain  from  Atlantic  range  to  Greece,  25c.,  late  .\pril; 
sugar  from  Cuba  to  United  Kingdom,  S6,  April;  grain  from  Atlantic  range 
to  Antwerp-Hamburg  range,  7c.,  April;  sugar  from  Cuba  to  United  King- 
dom, Continent,  basis  of  27s.,  with  options  April  16th,  cancelling;  sugar 
south  side  of  Cluba  to  New  York,  18c.,  (>ulf,  16c.,  prompt;  general  cargo 
two  ports  Philivjpines  to  two  ports  Uhnitod  Kingdom,  $7  50,  May:  three 
months'  time  charter  1  .:<35  ton  steamer.  SI  70.  delivery  Cuba.  April. 

""tobacco  has  been  in  lair  demand  at  times  but  it  is 
conceded  that  any  increase  in  business  is  ver>-  gradual. 
Prices  arc  reported  generally  steady  without  particular 
changes.  It  is  the  opinion  of  some  that  when  buyers  are 
able  to  get  a  better  line  on  the  new  crop  developments  they 
Avill  be  more  ready  to  enter  the  mark<>t.  Recently  the  out- 
standing feature  has  been  a  clearng  up  of  the  last  crop. 

COPPER  quiet  but  steady.  Electrolytic  13c.  Exports 
on  the  22d  inst.  were  the  largest  thus  far  this  year.  Stocks 
are  dwiudling  raindly,  however.  The  domestic  surplus  is  now 
stated  at  r.bout  350.000,000  lbs,,  while  the  surplus  of  export 
copper  is  rei)orted  as  about  1.50,000.000  lbs.  Tin  in  fair 
<lemand  and  firm;  spot  29-'' sc-  Eor  the  first  time  in  many 
Aveeks  the  London  market  failed  to  make  any  changes  in 
prices,  on  the  22d  inst..  except  in  Eastern  c.i.f.  London, 
which  fell  os.  on  sales  of  25  tons  to  £148.  Sterling  exchange 
of  late  has  been  stronger.  Lead  in  good  demand  and  steady; 
spot  New  York,  4.70@4.75c;  spot  St.  Louis,  4,37>^@4.40c. 
Zinc  has  reacted  .sUglitly  from  its  recent  strength.  The  set- 
back is  beheved  to  be  only  temporary,  o-wing  to  the  present 
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strong  statistical  position.  Spot  New  York,  4.9o@5e.; 
St.  Louis,  4.70@4.75e. 

PIG  IRON  is  steadier  owing  to  the  impending  coal  strike 
and  the  fear  of  a  shortage  of  supplies.  It  may  put  up  coke 
quotations.  Besides  the  foundry  melt  is  larger.  Quite  a 
good  business  in  the  aggregate  has  been  done  in  the  east 
and  the  middle  west,  though  it  is  made  up  of  rather  small 
orders.  Much  of  this  business  has  been  done  in  eastern 
Pennsylvania  and  the  Buffalo  district.  Lake  furnaces  have 
also  taken  part.  No.  1  cast  or  scrap  has  advanced  $1  a  ton 
in  the  last  10  days.  Eastern  Pennsylvania  furnace  iron  is 
reported  firmer  at  aroimd  S19  50  to  S20.  Some  reports 
say  that  $20  is  the  minimum  now. 

STEEL  has  been  in  rather  better  demand  with  a  somewhat 
larger  output.  But  the  l.oOc.  price  for  plates,  shapes  and 
bars  has  not  been  firmly  maintained.  The  demand  is  not 
yet  strong  enough  for  that.  The  average  output  for  the 
entire  industrj'  is  believed  to  be  very  nearly  G0%.  In 
Pittsburgh.  Youngstown  and  Wheeling  districts,  it  is  said 
to  be  60  to  65%.  Talk  of  a  big  coal  strike  on  April  1  has 
had  little  effect.  Supphes  of  bituminous  coal  are  estimated 
at  65,000.000  tons,  enough  for  two  months.  Non-union 
mines  have  recently  supplied  60%  of  the  requirements. 
The  demand  for  steel  is  mostly  for  building,  raiu^oad  trans- 
portation and  the  automobile  industrj*.  Sales  of  tie  plates 
are  notevrorthy;  also  of  cars.  Bridge  building  has  taken  a 
considerable  tonnage.  In  fact,  it  is  said  that  March  ^^■iU 
turn  out  to  be  the  most  active  month  in  structural  steel  for 
nearly  two  years  past.  Some  Western  producers  have  marked 
up  sheet  bars  and  billets  .$2  a  ton.  Take  it  for  all  and  all, 
steel  trade  has  shown  rather  more  life.  One  compan3'^ 
advanced  sheet  bars  -SI.  making  the  rate  $31.  New  York 
warehouses  reduced  their  prices  on  bars,  shapes  and  plates 
$3  per  ton,  following  the  action  of  Chicago  operators  a  week 
ago.  Youngstown  reports  prices  firmer,  without  an  actual 
advance.  It  is  stated  that  on  April  1  steel  sheets  y\i.\\  be 
advanced  in  price  -S3  a  ton  by  independents  at  Youngstown, 
Ohio.  Blue  annealed  sheets  will  thus  be  advanced  from 
$2  25  per  100  lbs.  to  S2  40;  black  sheets  from  $3  per  100  lbs. 
to  S3  15  and  galvanized  sheets  from  $4  per  100  lbs.  to  S4  15. 

WOOL  has  been  quiet  and  steady.  In  the  absence  of 
anything  like  activity,  the  tone  has  not  been  aggressive, 
although  it  is  true  that  the  foreign  auctions  have  been  in 
the  main  at  firm  or  somewhat  higher  prices.  The  American 
wool  duty  is  to  be  33  cents  per  pound  clean  content.  A 
12%  rate  is  fixed  on  carpet  wool  with  drawback  privileges. 
Greater  activity  in  woolen  and  worsted  industry  is  noted  in 
active  and  idle  wool  machinery  statistics  dated  March  1, 
compiled  from  reports  of  992  manufacturers,  published  by 
the  Bureau  of  Census.  With  the  exception  of  worsted  spin- 
dles, all  grades  of  machinery  increased  in  activity.  Wool 
valued  at  more  than  S10,000,000  was  pooled  or  concentrated 
in  warehouses  financed  and  marketed  in  1921,  in  storage 
warehouses  licensed  and  bonded  under  the  United  States 
Warehouse  Act,  the  Department  of  Agriculture  announced. 
In  London  on  March  17  at  the  auction  the  joint  offering  was 
11,000  bales.  Prices  strong;  good-home  and  forei^  demand. 
All  sold.  Prices  for  the  week  dosed  with  mermos  par  to 
5%  above  those  of  January.  Greasy  crossbred s  part  and 
alipe  and  crossbreds  were  fully  5%  above  January.  Details: 
Sydney,  1,807  bales,  chiefly  greasy  crossbred,  11  >^d.  to  19d. 
Queensland,  3,520  bales;  greasy  merino,  1.5d.  to  25d.; 
scoured  '.i'.iyA.  to  44d.  Victoria,  l,5fKJ  bales;  greasy  merino 
best  .viourcd  taken  by  Yorkshire  at  30d.  to  36|/^d.  New 
Zealand,  4,029  hales;  grea.sy  cros.sbrnd,  6d.  to  16|^d.;  .slipe 
7 14(1.  to  18'/^.  At  Wanganul.  N.  Z.,  auction,  20,fX)0 
bales  werr-  offerr.'d  and  18,fKX)  sold,  chiefly  medium  to  in- 
ferior qualifies.  Demand  pood  from  American,  Continental 
and  Ent'lisli  I.  ■•  Engli.Hh.     CoTni)an;d  with  the 

recent  Wf.iJir,.  ■  -i  wfr*-  unchanged  oxccjit  that 

30-4f)fl  wore  up  a  little,  in  Ix>iidon  on  Man  h  20  the  joint 
offering  was  J.^,(XXJ  l.alcfi.  Dei!)an(l  good  from  lionie  imd 
Coniinenlal  Imyers.  DelailH:  Sydney,  1,299  l)ali"s,  grciisy 
merino,  14  J  ^d.  to  2<i^<^d.  Qiieen.Rland,  3.',.')70  bales,  grea.sy 
merino,  12)  fl.  to  2.3d.  Victrx-iu,  S1.3  hal»?s,  greu.sv  iiH-rino, 
18Md.  to  -jnd.;  lambs.  7-:',<l.  to  Kiii^d.;  conieback.  2()',.d. 
to  'M\2<\.  .\ililaide,  443  I>al<-s,  Hcoiired  merino,  31 '^d.  to 
4()d.  Niv,-  Ztftland.  '.'t.W)  bfiNs,  griusy  froHHbn*!,  fj'.jd.  to 
I4d.;  corrifbnfk.  lOd.  to  21d.;  >lip<\  7hd.  to  IHd.  HoHton 
win«d  March  21:  "Cables  from  Melboiirn«*  and  Sydney . 
Au.<itr&lia,  lf>-dny  r«-j)ort  verj'  firm  wool  auctif)nH  with  pricew 
t^jnding  Hiiiflitl;,  liftuT  at  Melbourne.  Uradfonl  was  en- 
pecially  kf.rn  in   .Melbourne  nnfl  Anu-rica  v.  'luic 

wool.    ()n  nn  nvrff"  'oiirTuikiiig  wool    from  low 

ft**  •  ' 'ir  •►•J.M  wfiH  (jiioti-d ,  t ;i k iiitv>.'''i"nir<' 

>*'  :  for  duly.      Jyonddn  is  Mining  and 

Hruflford  is  Knriing  ii|)\s:ird.  In  Ixindon  on  March  21  the 
joint  off.  rn,;,'  wftH  l'J,7f)0  l..i|»-«.  (J(*od  demaiul.  Aiih- 
tralft-ti.in  'lip  .  finn.  Tlie  l{<«nli/.ation  AHHfH-iation'K  catftlftgin' 
5.(KX)  l.i.l.  ■,  .-..■ 
taken  by  'Ik-  ' 
pric«>«,  tli<'  \>i  ;t 
RTeofiy  rii<riti</s 
gr<'n-y  rii<  rifms 
Hold 
irradc<i 

Marrh  21  at  Aiirkland.  \.  Z..  I2,f)fK)  bnl.  off.r.  <l  itnd 

10,(KK)  sold,     Coiiipnrefj  with  the  |irife«  1  on  l-'i-b.  K, 

■up«T  lioirgetn  wero  a  penny  higher  nnrl  mooU  Miiiliib|i<  f«ir 


'•otnbing  nnislly 

I  ttiimrv   riii''ii<>ii 
■  'ii-  iiiR  l.'<d.      I>».;iii,  ' 

l^  '    .<l.     to    2Kd.       gn 

l^',d,  to  ^M.     N«,w  /••aland.  1 .9.'.3  l.ul.  ■ . 
hi»-fly  to  Vork.Hhire;  jfrea^y  rTOMibrfMl,  nieditiin  roiirsi- 
"^'1.    to    I3d.;    wound,    ITJ^d.    l«»    31 '^d      (»n 


American  Hd.  lower;  others  unchanged.  In  London  on 
March  22  joint  offerings  were  12,765  bales.  Prices  stronger. 
Demand  brisk.  Details:  Sydney,  2,395  bales;  greasy 
merino,  15d.  to  233^d;.  greasy  crossbred,  S^d.  to  193^d. 
Queensland,  1,498  bales;  greasy  merino,  broken,  15 Hd.  to 
22d.;  pieces,  13^d.  to  20Hd.;  necks,  IG^d.  to  22i^d. 
Victoria,  2,802  bales;  greasy  merino  combing,  15J^d.  to 
27c.;  fine  merino  greasy  lambs  (secured  by  home  operators), 
36 Hd.  to  40d.;  scoured  323/^d.  to  43d.;  greasy  crossbred, 
7Hd.  to  193^d.;  Ncav  Zealand,  4,709  bales;  crossbreds,  best 
greasy,  14d.;  shpe  lamb,  17d.  Demand  keen  from  English 
and  Continental  buyers.  London  cabled  March  23  that 
German  buying  of  AustraUan  wool,  according  to  the  Premier 
of  Victoria  in  Melbourne,  has  benefited  Australia  since  the 
war  to  the  extent  of  three  to  four  million  pounds  sterUng. 
On  March  23  at  Melbourne,  it  is  said  in  Boston  advices,  the 
market  was  firm;  best  70s  warp  wools  about  95c.  to  96c. 
clean  landed  basis,  free  of  duty;  64-70s  about  92c.  clean 
landed.  For  warp  wools  and  good  topmaldng  wools  of  the 
same  grade  about  87c.  to  88e.  was  said  to  have  been  paid. 
At  Geelong,  of  the  15,000  bales  offered,  95%  was  sold. 
England  and  the  Continent  bought  heavily.  American 
operators  bought  a  little  of  the  best  wool.  Prices  were  very 
firm  as  compared  with  the  last  sale  three  weeks  ago.  Sydney 
closed  firm  on  March  23  with  prices  about  on  a  parity  \\'ith 
Melbourne.  The  Easter  holidays  will  prevail  at  Sydney 
from  April  7  to  17.  London  and  Bradford,  Eug.,  prices 
very  firm  for  all  descriptions.  In  London,  March  23,  joint 
offerings  were  12,775  bales.  Selection  in  the  main  below 
the  average  practically;  all  sold  at  firm  prices.  Details: 
Sj'dney,  1,024  bales;  greasy  merino,  15d.  to  23 Hd.  Queens- 
land, 3,142  bales;  greasy  merino,  153^d.  to  243^d.;  scoured, 
241-^d.  to  40d.  Tasmania,  720  bales;  greasy  crossbred,  best, 
16d.  Victoria,  697  bales;  greasy  crossbred,  best,  18d. 
New  Zealand,  4,409  bales;  greasy  crossbred.  Animated 
bidding,  especially  by  Yorkshire,  6d.  to  143^d.;  slipe  quality, 
7d.  to  17d. 


COTTON 


Friday  Night,  March  24,  1922. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
102,691  bales,  against  123,593  bales  last  week  and  84,833 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1921  4,511,050  bales,  against  4,715,477  bales  for  the 
same  period  of  1921,  showing  a  decrease  since  Aug.  1 192  1 
of  204,427  bales. 


Receipts  at 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

5.761 

6.589 

11,038 

7,148 

4.955 

4,049 

39.540 

Texas   City 

996 

996 

New  Orleans 

5,663 

1,953 

3,636 

3,374 

4.398 

2,819 

21,843 

Mobile 

198 

145 

921 

856 

260 

642 
127 

3,022 

Jacksonville 

127 

.Savannati 

5,888 

2,837 

6,138 

1,342 

1.748 

1,386 

19,339 

Brunswick 

550 

550 

Charleston 

369 

770 

604 

648 

458 

1,191 

4,100 

Wilmington 

273 

374 

1 .079 

138 

146 

143 

2,153 

Norfolk 

696 

938 

952 

5-J5 

1,099 

841       5,071 

New  York 

1.046 

574 

897 

613 

403      3,533 

Boston 

506 

821 



86 

151 
147 

1.564 

Haltimoro 

147 

Philadelphia 

160 

237 

65 

304 



706 

Totals  this  week- 

19,454 

14,652 

26.000 

15.013 

14,067 

13,445 

102.691 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1921  and  stocks  to-night,  comjiared  with 
the  last  year: 


Rccripts  to 
January  7. 


OalvoNton 

Trxas   fMly 

ildll^tOII 

I'ori  Arthur,  ftc. 

.Ni'W  OrlfuiM. 

•  illlflKirl 

-M.il.ll..        

I'misiicola  ....... 

.Jlirli  ,(,ri\  lllo 

S  ' 

I;  

<  ) I, 

WliriilnK'inii 

\<.if..ll. 

.N'lMirl   .Ncwi,  SlC. 

Nirw  York 

II...  I. ,11 
l; 


1921-22. 


This      .SincrAug 
Week.      1   1921 


39.640 
996 


21.843 

3',  622 

'127 

19.339 

550 

4.100 

.m:.:i 

.'..117  1 

3,533 

l.WM 

J47 

ynts 


:.040.305 

20.KI8 

331,(W2 

10., '105 

867. 7N0 

s.i2:t 

107,400 

1.070 

.1.109 

.562.317 

1H.U7U 

«»l,ill»2 

so  rj7 

■-•71  .'.i.il 

6s;i 

10.701 
33.738 
49,428 
'.'**  «?7 


1920-21. 


This 
Week. 


28.878 
1,461 
9,722 
1,798 

17,661 

672 


4,976 

"909 

l.KM 

4.(M)0 

37 

2H0 

2H.I 

379 


Since  Aug 
1  1920. 


2,237.768 

22,037 

310,460 

53.9H0 

1.105.791 

4,819 

71,346 

"  "4".6:'».3 

4fl«,514 

12,015 

.11 


04 

201 

1 


72:1 

710 

61H 

SOS 

23.026 

36.669 

A  ''Kl 


Slock. 


1922. 


307.496 
8.854 


233,556 

9,866 

r.7I3 

124.710 

1,3;16 

76.H14 

36.829 

124.774 

9I.0(M 
O.K.M) 
2,188 
0  HOfl 


1921. 


209.373 
6,048 


Toiala . 


407,474 

14.669 

■  "2".667 

1,''.0.126 

2.079 

210.340 

2H.249 

92.100 

128.200 

10.221 

3,717 

«..374 

I. 36 


In  order  thai  roiii|>;.MM.n  iiui'.   Ix-  iiiiiU)'  \uili  ulliri  ytara, 
w«'  give  Im'Iow  the  IoIuIm  at  leading  porlH  for  hix  m'UH(»u«; 


Rrn  it>ln  at  — 
( . 


N  l.-ri  .N   ,  Ac 
All  f.ihnrn    . . . 

Total  thi*  wk 

Hlncr  Auk.  I.. 


1922. 
JWMO 

1921. 

1030 

'      HllO. 

iniH. 

•JHH7k 

:'.  I     ' 

I.-2 

■i'lf 

1  ,' 

1,  ..Id 

20.;(93 

»7h 

\\i   .  ■> 

l.W/ti 

0  000 

.'11.. '.^'O 

n.nud 

■.  .'  1 

J.MIO 

!     '  '     ' 

1.,  .. 

'  1,  . 

•  .  >ii( 

2,012 

,    ,    'k( 

2.170 

1  r.',< 

"  ),   ' 

is:i 
.1 

''A.:,H.IIM 

1.71 

i     '         1   '  ' 
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The  exports  for  the  week  ending  this  evening  reach  a  tota^ 
of  98,592  bales,  of  which  16,869  were  to  Great  Britain, 
27,690  to  France  and  54,033  to  other  destinations.  Below 
are  the  exports  for  the  week  and  since  Aug.  1  1921. 


EzVOTtS 

from — 

Week  ending  Mar.  24  1922. 
Exported  to — 

From  Aug.  1  1921  to  Mar.  24  1922. 
Exported  to — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston . . 
Houston 

700 

10,037 

25,947 

36,684 

452,600 
76,649 

'  5'',534 

215,202 

39,057 

400 

300 

128,602 

15,028 

21,093 

9,000 

71,157 

20,047 

559 

59 

275,443 
61,851 

94',622 
6,304 

58'.4i8 

"2'.  500 

8.500 

4.850 

4.226 

188 

.•?.5n 

1.052.331 

193,132 

5,142 

2,589 

522,330 

37,506 

500 

770 

286,699 

67',739 

46,450 

79,797 

54,872 

6,573 

1,000 

641 

18,951 

48,404 

62.174 

20,605 

1,150 

1,780,374 
331.632 

Texas  City. 

5.142 

Gulfport 

8,123 

New  Orleans 
Mobile 

5,829 

4,800 

16.219 

26,848 

832.154 
82,867 

Jacksonville 

900 

Pensacola  . . 

1,070 

Savannah  . . 
Brunswick.. 

8.584 

12.565 

21,149 

473,719 
15,028 

Charleston  . 

91.332 

Wilmington 

63.950 

Norfolk 

New  York.. 

Boston 

Baltimore. . 

950 

241 

65 

"""ioo 

188 

6.550 
3.135 

74 

7,500 

3.476 

327 

155,804 

79,145 

7,320 

1,409 

Philadelphia 

424               50 

1.115 

Los  Angeles 
San  Fran... 

500 

2.058 

2.558 

12,681 

1,482 

33,114 
48,404 

Seattle 

50 

50 

62,174 

Tacoma 

20,605 

Portl'd,  Ore. 

1,150 

Total 

16.869 

27.690 

54.033 

98.592 

1,068,392 

518,784 

2,509,355 

4,096,531 

Total  •20-'21 
Totari9-'20 

7.589 
117,679 

7.747 
25.794 

62,498 
41,551 

77.834 
185,024 

1,227.060 
2,623.624 

427,927 
488.140 

2,030,862 
1,928,867 

3,685,849 
5,040,631 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared — for 

March  24.  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Conft. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans- - 

Savannah 

Charleston* 

Mobile 

Norfolk 

Other  ports*- - 

13,519 

7.714 

1,566 

1,808 

200 

3,000 

11,000 
3,242 

'i6o 

1.000 

7,000 
9,184 

"166 
2.000 

13,084 

12,732 

'566 

937 

300 

2.000 

2,500 
159 
500 
100 

"166 
200 

47,103 

33,031 

500 

2,100 

2,745 

800 

8,200 

260,393 
200.524 
124,216 
73.714 
7,121 
123,974 
150,165 

Total  1922- - 
Total  1921.. 
Total  1920- . 

27,741 
15,555 
86,215 

15, .342 

15,110 

3,244 

18,284 
13,463 
24,338 

29.553 

21,958 

119,431 

3,5,59 

5,600 

12.459 

94.479I     940,107 

71,686  1.299.749 

245.687  1,013,563 

*  Estimate. 

Speculation  in  cotton  for  future  delivery  has  been  small, 
at  declining  prices,  led  by  March.  March,  which  recently 
was  30  points  over  May,  dropped  on  Thursday  to  25  points 
under  May.  That  had  an  unsettling  effect  on  the  May  de- 
livery, although  it  was  noticeable  that  July  and  later  months 
held  up  very  well.  New  crop  months  made  an  especially 
sturdy  resistance  to  the  downward  pull  of  March.  The 
March  premiam  went  to  pieces  because  of  a  fear,  it  is  be- 
lieved, that  large  quantities  of  cotton  would  be  sent  to  New 
York  for  delivery.  They  were  headed  off  by  a  steady  drop 
of  late  in  the  premium.  Spot  cotton  at  the  South  has  been 
quiet.  It  is  believed  that  holders  there,  if  the  spot  trade 
continues  dull  for  any  length  of  time,  will  sell  futures  in 
New  York  and  deliver  the  cotton  as  the  best  market  avail- 
able. New  York  prices,  it  is  well  known,  are  relatively  the 
highest  among  the  world's  cotton  markets.  Exports  on 
Tuesday  ran  up  to  nearly  50,000  bales.  But,  as  a  rule,  they 
have  been  light.  And  goods  have  been  dull,  and  declining 
in  some  cases.  Moreover,  the  Rhode  Island  strike  contin- 
ues. It  is  entering  on  its  third  month.  Yet  when  it  began 
it  was  expected  to  be  short-lived.  And  now  the  Lawrence, 
Mass.,  mills,  five  of  them  in  number,  have  cut  wages  somfe- 
thing  like  20%,  or  in  other  words,  about  the  same  as  was 
done  in  Rhode  Island  and  New  Hampshire.  What  is  more, 
it  is  now  intimated  that  similar  wage  cuts  are  likely  to  be 
made  in  other  parts  of  Massachusetts,  as  well  as  in  Con- 
necticut. Fall  River,  it  is  intimated,  may  be  among  the 
next  of  the  big  New  England  centres  to  reduce  labor  costs. 
One  big  Lawrence,  Mass.,  mill  has  closed  indefinitely  owing 
to  the  dulness  of  trade.  The  mills  of  New  England  seem 
disposed  to  try  conclusions  with  labor  on  the  question  of 
conducting  a  business  on  a  remunerative  basis.  And  efforts 
to  bring  about  a  settlement  of  the  Rhode  Island  strike  by 
mediation  have  been  abandoned.  They  were  found  to  be 
useless.  And  there  is  the  prospective  coal  strike.  Accord- 
ing to  present  appearances  it  is  said  to  be  inevitable  on 
April  1.  and  will  involve  600,000  men  of  the  union  mines. 
Finally  the  weather  at  the  South  has  been  more  favorable. 
That  has  counted  for  not  a  little.  It  has  been  clear  for 
some  days  together  in  the  Eastern  belt.  Cloudy  conditions 
have  latterly  prevailed  in  Texas,  with  some  rain.  The  last 
weekly  Government  report  was  in  the  main  favorable.  The 
weather  in  Texas  has  been  good  for  plant  growth,  although 
it  is  admitted  that  more  moisture  is  needed.  Planting  and  re- 
planting is  progressine  rapidl.v  there.  Spring  plowing  is 
being  pushed  in  Oklahoma.  The  weather  has  been  favor- 
able for  farm  work  in  Louisiana,  and  good  progress  has 
been  made  there.  It  has  also  been  favorable  in  Western 
Arkansas.  In  Georgia  cotton  has  been  planted  in  sections 
here  and  there,  and  some  of  it  is  up.  And  day  after  day 
March  notices  have  appeared  at  the  rate  of  some  2.000  to 
3,000  bales.  The  total  this  month  is  approximately  01.000 
bales,  including  28,000  to-day.     Meantime,   the  South  has 


been  a  steady  seller.  Local  interests  have  also  been  selling, 
as  well  as  Wall  Street.  And  there  has  been  a  good  deal  of 
swapping.  Many  have  sold  the  near  months  and  bought 
the  distant. 

But  cotton  has  a  good  many  friends.  Many  are  buying 
the  new  crop  months  at  the  current  discounts.  Strong  in- 
terests are  said  to  be  in  control  of  the  May  delivery.  July 
has  also  acted  very  well;  at  times  quite  as  well  as  new- 
crop  months,  and  that  is  saying  a  good  deal.  October  ends 
only  one  point  lower  than  last  Friday.  Trade  and  specula- 
tive interests  are  buying  the  new  crop  months  steadily.  It 
has  been  one  of  the  outstanding  features  of  the  week.  In- 
deed such  buying  has  been  going  on  for  a  couple  of  weeks. 
For  a  great  many  people  are  skeptical  as  to  the  possibility 
of  raising  an  adequate  crop  this  year.  It  is  contended  that 
the  increase  over  the  last  yield  ought  to  be  50%.  Few  or 
none  believe  that  this  is  possible.  Meanwhile,  the  season  is 
late  in  many  parts  of  the  belt  by  at  least  a  couple  of  weeks. 
An  early  start  was  needed  to  head  off  the  boll  weevil.  The 
recent  freeze  necessitated  a  good  deal  of  replanting  in 
Southern  Texas.  Official  reports,  as  well  as  private  dis- 
patches, make  that  plain.  Sales  of  fertilizers  and  mules  over 
much  of  the  belt  are  smaller  than  usual.  Farmers'  poverty  la 
a  bar  to  normal  purchases,  even  though  here  and  there  there 
has  been  some  increase.  The  last  Government  report 
was  not  in  all  respects  favorable.  It  is  stated  that  the  soil 
in  Northern  Georgia  was  too  wet  to  plow.  In  Mississippi 
recent  rains  have  seriously  retarded  farm  work.  It  has  been 
too  wet  in  Central  and  Eastern  Arkansas.  And  the  Missis- 
sippi River  is  steadily  rising.  It  is  two  feet  or  more  above 
the  flood  stage  at  Memphis,  which  is  35  feet.  And  floods 
are  expected  in  April.  In  parts  of  the  Mississippi  Valley 
and  also  to  the  eastward  floods  have  already  occurred.  Gin- 
ning to  May  20  was  only  7,952,539  bales  of  500  lbs.  gross 
weight. 

Moreover,  Manchester's  trade  is  growing.  Tattersall  Is 
optimistic.  Trade  in  Manchester  is  the  best  for  two  years 
past.  India  is  buying  more  freely.  That  is  becoming  in- 
creasingly apparent.  One  of  the  good-sized  straws  show- 
ing which  way  the  wind  blows  is  the  increase  of  late  in  the 
spot  sales  at  Liverpool.  On  Thursday  they  reached  the 
highest  total  for  many  weeks  past,  i.e.  15.000  bales.  Stocks 
of  American  cotton  totaling  1.907.000  bales  were  consumed 
by  Great  Britain,  France,  Germany  and  Italy  during  the 
six  months  ended  Jan.  31  1922,  according  to  a  cablegram 
received  by  the  United  States  Department  of  Agriculture 
from  London.  This  is  an  increase  of  50%,  as  compared 
with  consumption  of  1,275,810  bales  during  the  preceding 
six  months,  and  an  increase  of  more  than  100.000  bales,  as 
compared  with  consumption  of  1,789.302  bales  during  the 
six  months  ending  Jan.  31  1921.  The  increase  in  Great 
Britain  alone  was  nearly  100%,  as  comi)ared  with  con- 
sumption of  520,393  bales  during  the  six  months  ending 
July  31  1921,  but  it  is  pointed  out  that  the  low  consumption 
during  the  latter  period  was  in  large  measure  due  to  the 
closing  down  of  the  Lancashire  mills  for  several  weeks  on 
account  of  a  strike  of  operatives.  Liverpool  and  Japanese 
interests  have  latterly  bought.  Some  trade  houses  have 
been  buying  May  from  time  to  time.  To-day  prices  were 
irregular,  closing  practically  unchanged  and  barely  steady. 
The  big  March  notices  had  some  effect  for  a  time.  But  it 
was  less  than  had  been  expected.  Still  there  are  unfavor- 
able factors  in  the  situation.  Spinners'  takings  fell  off.  The 
cables  were  weaker  from  Liverpool.  Everybody  is  going 
slow.  Final  prices  showed  a  decline  in  March  for  the  week 
of  some  60  points  and  a  drop  in  other  old  crop  months  of  14 
to  24  points.  New  crop  months  ended,  as  already  intimated, 
a  shade  higher.  Spot  cotton  closed  at  17.85c  for  middling, 
a  decline  for  the  week  of  55  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

March  18  to  March  24 —  Sat.     Mon.     Tues.    Wed.   Thurs.     Fri. 

Middling  uplands --.18.45     18.40     18.40     18.25     17.80     17.86 

W   YORK   QUOTATIONS   FOR   32   YEARS, 
quotations  for  middling  upland  at  New  York  on 
24  for  each  of  the  past  32  years  have  been  as  follows: 


NE 
The 
March 

1922... 
1921  --- 
1920--- 
1919... 
1918..- 
1917  .-- 
1916--- 
1915.-- 


.17.850. 
.-12.35c. 
.-42.00c. 
..27.65c. 
..34.40c. 
..19.30c. 
..12.0.5c. 

-  9.30c. 


1914 13.50c. 

1913 12.60c. 

1192 

1911 

1910 15.1.5c 

1909 9.70c. 

190S 10.40c. 

1907 11.00c. 


1906  - 

,1905  .. 

10.6.5c.  1904  -- 
14.60c.  1903  .- 

1902  .. 

1901  .. 

1900  .. 

1899  .- 


-.11.750.11898. 


_-8.15c 
.  14.50c. 
-10.1.5c. 
.  8.S8C. 
.  8.38c. 
.  9.88c. 
.  6.31c. 


1897... 
1896.- 
1895--. 
1894  --. 
1893  ... 
1892... 
1891  .-. 


6.06c. 
7.31c. 
7.88c. 
6.31c. 
7.56c. 
8.94c. 
6.75c. 
9.00c. 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Conlr't. 

Total. 

Saturday Quiet.  5  pts.  adv... 

Monday Quiet.  5  pts.  dec  — 

Tuesday  ...  Quiet,  unchanged  .. 
Wednesday.  Quiet.  15  pts.  dec. 
Thursday  ..  Quiet.  45  pts.  dec  .. 
Friday Quiet.  5  pts.  adv.  .. 

Barely  steady.. 
Barely  steady.. 

Steady 

Steady.- 

Steady--- 

Barely  steady.. 



r.766 

2.900 
1.300 
1.400 

IJOO 
2.900 
1.300 
1.400 

Total 



7. .300 

7.300 

MAR.  LO  xy-iii.J 


xj-Ljjj    \jxjk.ix\jni.\ji^s^ 


xa/«x 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

^fflrch  24—  1922.            1921.           1920. 

Stock  at  Liverpool ..bales.  941.000  1.027.000  1.082.000 

Stork  at  London            1.000           2,000         10.000 

K  at  Manchlite'r 62.000        95.000       180.000  

Total  Great  Britain 1,004.000  1,121,000  1,272,000      566.000 

Stock  at  Hamburg J6.000  27,000        

Stock  at  Bremen.. 243.000  177.600 

Stock  at  Havre 141.000  185,000 

Stock  at  Rotterdam 8.000  12  ^OO 

Stock  at  Barcelona 146.000  102.000 

Stock  at  Genoa 21.000  46.000 

Stock  at  Ghent 16.000  .30.000 


1919. 

471.000 
14,000 
81.000 


362,000 

76,000 
195.000 


184.000 

7.000 

94,000 

109,000 


Total  Continental  stocks 621.000      579.000      633.000      394.000 


Total  European  stocks 1 

India  cotton  afloat  for  Europe  — 
American  cotton  afloat  for  Europe 
Egypt.  Brazil. &c.. afloat  for  Eur'e 

Stock  Ln  Alexandria.  Egypt 

Stock  In  Bombay.  India 1 

Stock  in  U.  S.  ports. 1 

Stock  in  U.  S.  interior  towns 1 

U.  S.  exports  to-day 


,625.000 

1.703.000 

93,000 

57.000 

312  000 

227.416 

82,000 

69  COO 

307.000 

235.000 

.119  000 

1.205,000 

.0.34.586 

1.371.435 

.230.152 

1.666  .-193 

14.786 

7.077 

1,905,000 

78,000 

496.676 

62  000 

139.000 

983.000 

1.279,250 

1.214,228 

48,117 


960,000 

13.000 

273.300 

38  000 

405.000 

923,000 

1,327.944 

1,521,143 

561 


Total  visible  supply 5.817, .524  6,541,521  6.185.271   5,466,948 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

Live?^?st^k bales.    521,000  633.000  879,000      303.000 

Manchester  stock 46.000  82.000  1.53.000        48.000 

C!ontinental  stock 506.000  488  000  523.000      347,000 

American  afloat  for  Europe 312  000  227,416  496  676      273.300 

U.  S.  port  stocks 1,031.586  1.371,435  1,259.250  1,327.944 

tr.  S.  interior  stocks 1.2i0  152  1.666  ,593  1.214,228  1.521.143 

U.  S.  exports  to-day 14.786  7.077  48.117              561 


Total  American ..3.664.524 

Easl  Indian.  Brazil,  &c. — 

Liverpool  stock 420.000 

London  stock 1 .000 

Manchester  stock 16.000 

Continental  stock 115,000 

India  afloat  for  Europe 93.000 

Egypt.  Brazil.  &c..  afloat 82.000 

Stock  In  Alexandria.  Egypt 30 ",000 

Stock  in  Bombay.  India 1.119.000 


4.475.521  4,573.271  3.820.948 


394,000 

2.000 

13  000 

91,000 

57  000 

69. 000 

235  000 

1.205,000 


203.000 
10.000 
27  000 

110.000 
78  000 
62.000 

139,000 

983.000 


168.000 
14.000 
33  000 
47,000 
13  000 
33,000 
405  000 
928.000 


Total  East  India,  &c.. 
Total  American 


.2.153,000  2.066.000  1.612,000  1.646,000 
-3.6'i4.524  4.475.521  4,573.271  3,820,948 


Total  visible  supply 

Middling  uplands.  Liverpool 

Middling  uplands.  New  York  — 

Egypt,  good  .-.akel.  Liverpool 

Peruvian,  rough  good.  Liverpool. 


5,817.524  6.541,621  6.185.271  5.466,948 
10.69d.         8.0.5d.       28.38d.       15.78d. 


17.8.5c.  12.3.5c.  41. .50c.  28.2,5c. 

21.00d.  ig.OOd.  84.00d.  30.58d. 

jgh  gooa.  Liverpool.     13.00d.  14.00d.  49.00d.  31  OOd. 

Broach,  fine.  Liverpool 9.fi.5d.  7.1.5d.  22.8.5d.  IS.ROd. 

Tinnevelly,  good.  Liverpool 10..5.5d.  7.6.5d.  23.10d.  15  85d, 

Continental  imports  for  past  week  have  been  60,000  bales. 
The  above  figures  for  1922  show  a  decrease  from  last  week 
of  31.691  bales,  a  loss  of  723,997  bales  from  1921,  a  decline 
of  367,747  bales  from  1920  and  a  gain  of  350,576  bales  over 
1919. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  Mirch  24  1922. 


Totem. 


Receipts. 


Week.  I  Seaton. 


Ship-  I  Stocks 
menu.  March 
Week.        24. 


Ala.  Blrm'cc'm.. 

Eufaula 

MoDtcoaiery. 

SdriM i 

Ark      ■•  ■ 

I. 

1-1  ■•  ..! 
Os..  Aiiiikiiy ! 

Athena ', 

Atl.inta. 

AiiKufita     

Coiumbua.  . 
i  MacoQ 

Rome 

Ml  .<i« 

M'Ti'lUn 

Naictiiat  a 

Vkkjiburg  .  . 

Yaz'X)  City..' 
Mo  .  .Si  r>,ijU. 
N  I',  .< ir'rmti'iTrr 

lUI'iKh  ...  . 
Okl/i  .   AltiM... 

ChlrknmUA    . 

<i;     . 
0.' 


34l| 

20; 
310; 
294 
M9| 
1.914 
33  »{ 

6..50* 

6..30.V 

273i 

841 

an 

400 

'8H7 
342 
384 
S78 

"16 

12.S8.T 

1.2'.n 

3.-}.'. 

WH 

r>vi 


.u  I2.a><i 


A    .-■•1,.     /, 

\i  ,  \  ^ 

n  .'.  /  OmT* 

Hiii,\u,n 

Farm    

Man  Antnnlo 
Furl.  Worth 


207 
271 

'7«i 

3/1.921 

3,1<i 

I. Ail 

Hlt4 


Total.  41   Kiwn*  0|  7»1V 


27.18fl 

.5.718 

44.448 

3S..5«1 

30.3«7 

IB  1  .WO 

110.29.', 

5.9H2 

84.73.5 

197.70.5 

292.020 

47. in* 

3 1 .3.50 

29  0.58 
57.813 
18.2H9 

I28.3H8 
88.197 
30.6SA 

30  124 
2.5.  r,  27 
20,947 

BH9.870 

4fl.797 

H..501 

7H  n7:t 

Wl  001 1 


M')\ 
70  0»1H^ 
12  «.--l| 

v\.:\\i\ 

\M.n\\ 

19  7fK»i 

,34l.3^.i 

49.254! 

4/1  S47 


1 


Movement  to  March  25  1921. 


Receipts 


Week. 


I   SMp- 

merits. 

Season.  |  Week. 


Stocks 

March 

25. 


.898 
.270 
.30S 

.838| 
,39.5' 
.780; 
.107 
.270 
.I.T, 


420  9 

50  3 

555  2B 

801  11 

334  13 

B35  .57 

420  54 

303  3 

BOO  41 

,4-"  •  •  -"1 
,C' 

,210  l.i.US, 

34.5  10  '.40l 

70'>  t'l  K"!' 

3'. 

002,  i-j.'U.i, 

99|  14.21.5 

3H--!  I  I    I  ■.'. 


h    ■ 


134 

BO, 

275I 

1081 

300 

3, .5(10 

I  ..337| 


20.7'rf<i 

'2il3i 
2fi7 

i'.isi 


14 


OK, 
7^1 
9.'i7 

4.on9 

341 
37.2'»4 
11.401 


OIOJ      1 


Bl'i 
4 
0 
0 


1.470 

3.B47^ 

3.l7l| 

290| 

B44 

20A 

1B.3 

81 

8S4 

208 

144 

"m 

32 

22.203 

R4a 

31 

3.1A1 

2.207 

1 .383 

3.408 

271 

i7,40A 

'sii 

40 

'406 

32'.3AN 

2.AM> 


I7.B98 

8.421 

4B.eiO 

30.880 

45.724 

ini,4B4 

91.447 

in.4IB 

121,476 

122,470 

298.213 

3B,747| 

37.021 

26.877^ 

75,4.30 

8. ,5*10, 

104.812 

83,.'»fl0, 

22.UI1I 

17.700, 

12.239 

27,810 

570.BAfl 

17.1.39, 

3.ft45 

70.30fl 

5<1.2IS| 

n0.58»| 

ni,n5W 

17,70.3 

738.0/i5 

9401 

IOM.5.17 

10  .•)H4| 

22.M.',(> 

3H  .((111 

2I.I'I<I 

[.254.(148, 

00, 

3N 

I' 


161 
25 

539; 

132 
1.119 
1 .445 
3.535 

I2".i6o 

2. BOB 

3.770  1 

90 

804 

100 

135 

72i 

1 .789i 

752' 

107i 

200 

B5 

3541 

2I.B22J 

1  ,or,:i\ 

2,5, 

3.77fl' 

2.08B 

2.215 

A90 

r,i<t' 


4,120 

5,3'i9 
31  ,BB5 
17,879 
16,835 
64.0.54 
77..'?95 

0,477 
40.131 
.■J3.044 
47,714 
34.024 
Ifl.O.'tS 

S.'tOl 
60.570 

2.H70 
71.106 
40.785 
I.)  .2.59 

5.0.14 
13.410 
14.088 
20.805 

7,157 

122 

17.577 

1 !  .280 

9.115 
25.040 
I !  .r,.'« 


4  HI      4.3'i4 
\iff    10  IIKI 


I  .(148, 
1,35.1 
I  82* 


4'i 
I 


B  040  1701123.20  1 


105.822  5.' 


o  I.Mt  yra/'t  flKurai  af*  (or  iluco,  Okl*. 

VUi«.  TtOM* 


b  Latl  yaar'n  flaura  art  (or  (;iark« 


The  ftlKJVe  totalii  nhow  thnf,  tho  intorior  dtofikii  hiiv«  f/<- 
CTr.fmrfl (\\ir\nK  th«)  wi-i-k  3l.43{)  bril«'Mntid  /ire  lo-niKhl  4.'iO,44l 
bah'R  h'RR  tli;i,ii  nt  the  Raiiie  p<Tir>d  l;utt  year.  Tim  DxtciplH  ul 
all/townH  have  txen  14,(J57  bah-R  leas  than  the  Rumo  week 
laiit  year. 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wfd'day, 

Thursd'y,'  Friday, 

Mar.  18. 

Mar.  20. 

Mar.  21. 

Mar.  22. 

Mar.  23.  Mar.  24. 

Week. 

March — 

Range 

18.12-.25 

18.03-30 

17.97-113 

17.80-115 

17.40-.95  17 .35- .55 

17.35-130 

Closing 

18. 15-. 16 

18.07-.08 

18.09   — 

17. 95-99  17.50-.52: 

—  

April— 

Range 







17.70   — 



17.45-.52 

17.45- .70 

Closing 

17.97  — 

17.95   — 

18.06   — 

17.85   — 

17.55   — 

17.46   — 



May — 

Range 

17.92-nO  17.90-117 

17.82-JOl 

17.77-100  17.64- .88  17.61-.83 

17.61-U7 

Closing 

17.98-JOl  17.90-.91 

17.97-.99 

17.88- .89  17.69-.70  17 .71- .72 



June — 

Closing 

17.67   — 

17.59  — 

17.66    — 

17.58   — 

17.39   — 

17.41   — 



July — 

Range 

17.32-.50  17.26-.55 

17.22-.39 

17.20-.40  17.19-.35  17.18-.33 

17. 18- .68 

Closing 

17.38-.41 

17.28-.29 

17.36-.39 

17.35-.36 

17.24- .25  17.21-.22 

August — 

Range 

17.33-.40 



— 



17.17    — 

17.17-.40 

Closing 

17.33    — 

17.18   — 

17.26   — 

17.22   — 

17.15   — 

17.12   — 

—  —  — 

September — 

Closing 

17.08   — 

17.02  — 

17.12   — 

17.12    — 

17.00  — 

17.00   — 



Oaober — 

Range 

16.85-.98'l6.85-r08 

16.82-.98 

16.83-.99:i6.84-.98 

16 .79- .95 

16.79-r08 

Closing 

16.90-.92  16.85-.86 

16.95-.97 

16.97   — 

16.86-.87  16.84- .86 

—  —  — 

November — 

Closing"!  Ill 

16.85   — 

16.78  — 

16.88   — 

16.91    — 

16.81   — 

16.80  — 



December — 

Range 

16.73-.84 

16.72-.94 

16.75- .84 

16.72-.86'l6.75-.82  16.72-.86 

16 .72- .94 

Closing 

16.80  — 

16.72   — 

16.81    — 

16.86    —  16.77   —  16.75   — 



January — 

Range 

16.58-.69  16.53-.70 

16.67-.69 

16.60-.73  16.62-.71  16.62-.70 

16 .53- .73 

Closing 

16.58   — 

16.53    — 

16 .65- .67 

16.68    — 

16.65-66 

16.65   — 



I  18c.     t  17c. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


March  24 — 

Shipped —  Week. 

Via  St.  Louis 13.037 

Via  Mounds,  &c 5.148 

Via   Rock  l.sland 

Via  Louisville.- 2,138 

Via  Virginia  points 5.268 

Via  other  routes,  &c 4,491 


-1921-22- 


Since 
Aug.  1. 
671  ..305 
299.293 
7.719 
61.446 
184.278 
304.018 


-1920-21- 


Week. 

21.622 
4.760 
1.041 
1.743 
1.429 

18,476 


Since 

Aug.  1. 

553.879 

188.417 

26.402 

47.518 

93.811 

261,827 


Total  gros!s  overland 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c 5.950 

Between  interior  towns 623 

Inland.  &c.,  from  South 4.697 


30.082  1,528,059 


133.564 

20,110 

298,100 


49,071   1,171.854 


943 

1 ,202 

10,357 


89.673 

20.959 

224.157 


Total  to  be  deducted 11.270      451.774 


12.502      334.789 


Leaving  total  net  overland  * 18.812   1.076,285         36,569      837,065 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  18,812  bales,  against  36,569  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  an  increase  over  a  year  ago  of  239,- 
220  bales. 

^1921—22 

In  Sight  and  Spinners'  Since 

Takings.  Week.  Aug.  1. 

Receipts  at  ports  to  March  24 102,691     4.511.050 


Net  overland  to  March  24 18.812 

Southern  consumption  to  Mar.  24a  60,000 


Total  marketed 181.503 

Interior  stocks  in  exces-s •31.439 


1.076,285 
2.357.000 

7.944,335 
112,904 


1920-21- 

Since 
Week.  Aug.  1. 
72.898  4.715.477 
36. ,569  837,065 
48,000     1.957.000 


Came  into  sight  during  week. 
Total  In  sight  March  24 


-.150,064 


8.057,239 


157.467 
♦30.546 

126.921 


7. .509.542 
806.652 


8.316.194 


Nor.  spinners' takings  to  Mar.  24-   14,392     1.730.785       47,043     1,307.189 


♦  Decrea.se  during  week. 

a  These  figures  are  con.suraptlon;  takings  not  available. 

Movement  into  sight  in  previous  years: 


Week— 
1920— March 
1919 — March 
1918— M;irch 


27 

28 

29 


Hales. 

206.82,5 

200,603 

187.631 


Since  Au 


Aug. 

— M.-ii 


1  — 


Bales. 

1919-20— M.iroh  27 9,808.238 

1(>1.S-19  — M.irch  28 8.675. .566 

1917-1 8— March  29 9,855.388 


QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTIIKR  MARKETS.— Below  are  the  clo.sing  quotations  for 
middling  cotton  at  Southern  and  other  ])rin('ii)al  c^otton 
markets  for  i",vc\\  flnv  of  the  week: 


Week  ending 
March  24 


Oalvofiton 17  00 

N«w   Orloana 16  75 

Mohlhi 16  75 

H,iv;inniih 17  W) 

Norfolk 17  38 

Ilriltlnioro 

iMiii.Kiiiphia 18  nn 

Aiii/iiHl:i ,17   13 

•-'  -  .plilK 17  26 

•  If.    17  50 


Closing  Quotations  for  Middling  Cotton  on — 


Saturdau.  Monday,   Tuesday.  Wed'day.  Thursd'v.    Friday 


K. 


17  00 

17  00 


17  50 
Ifi  75 

16  75 

17  3H 

17  3H 

18  26 

17  00 
17  26 
17  40 
17  00 
16  00 
16  00 


17  66 
16  76 

16  .50 

17  :i8 
17  38 
IH  26 

ifo'o 

17  26 
17  60 
17  00 
17  00 
16  ,90 


17  45 
16  (->3 

16  50 

17  3rt 
17  25 
IH  26 

17  00 
17  26 
17  40 
16  76 
16  0(1 
1 6  Oil 


17  26 

16  .50 
111  3H 

17  26 

17  00 

18  00 

ifl88 
17  00 
17  26 
1(1  76 
16  76 
16  76 


17  26 
16  60 

16  :i8 

17  25 
17  00 
1800 

ie'88 

17  00 
17  25 
16.75 
16  76 
HI  76 


NhW  ()ltLK.\NS(;().\TR.\(T  M.\i{KKT.     The  closinK 
..M.i'.i  loiiH  for  leading  coiilnw-tH  in  the  New  Orl(«unH  cutlon 
f«ir  the  poHf  week  luiv«<  l)eeii  jiH  rollowH: 


Marrb 

M»y 

July 

(>ri«b»r     . 

(lrrctnt»W. 
Janiiary 

Tim»  - 
Mtmt 

OptlOtMl       ■ 


Hntirility , 
Match  IH. 


Mimiiay, 
March  20 


Turndiiu, 

.Wir,  I,    .■! 


Writnriitny, 


Thu'tdtif, 

Sl.ir.h  .<{ 


friday, 
.Miinh  24. 


IB  HO   1B.B7    -  1 

IB  70-IB  80  IB  03-10  ir.   P,  n  i    m,  i, ,  in  i,  i    ic  i.  i  n.   i  i 

in  Wl-in  5H'|I1  40  10  4.'  10  40-10  411  IB  4f.-lB  47  10  31 

10   10-10  IN  lOOIlOO:.  10   11-10   13  IB  If).  10  12  IB  01 


15  ON 
lA  HH 


bill 
bid 


Firm 


15  Nl 
15  71 


bill  15  OB-15  07  15  UO-IO  97  15  NN 
bill,  15  NA      bill  15  Nfl      bill  15  70 


I4l<»«i1jr 
HUwilir 


M  Irmly 
HiwMly 


nimily 
nuwily 


.11     bid 

I'.   1  .   Ill  .',2  IB  54 
10  .14   10  40-10  42 

10  (u  10  04  IB  nrf 

bill  1 5  113     bici 
bill  15  HO      bid 


Hlwiily 
Htomly 


Hioiuly 
Htnxly 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1921-22. 

1920-21. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Mar.  17- 

Visible  supply  Aug.  1 

American  in  sight  to  Mar.  24 — 

Bombay  receipts  to  Mar.  23 

Other  India  shipm'ts  to  Mar.  23 
Alexandria  receipts  to  Mar.  22_. 
Other  supply  to  Mar.  22  * 

5,849.215 

150".064 

77.000 

4.000 

11.000 

612,000 

e'.rrr^so 

8.057.239 

2.229,000 

126.000 

589,950 

6251,000 

6.521.469 

126",  921 

140,000 

4,000 

8,000 

11.000 

4'.956',2.57 

8.316,194 

1,656,000 

188,000 

■160,000 

271,000 

Total  supply..   . 

6.103.279 
5,817.524 

17,364,439 
5.817.524 

6.811,390 
6,541.521 

15,847.451 

Deduct — 
Visible  supply  Mar.  24 

6.541,521 

Total  takings  to  Mar.  24. a 

Of  which  American 

Of  which  other 

285.755 

210,755 

75.000 

11,546.915 
8.466,945 
3.079.970 

269,869 

230,869 

39,000 

9.305,930 
6.825,930 
2.480,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  2.357.000  bales  in  1921-22  and  1.957.000  bales  in  1920-21 — 
takings  not  being  available — and  the  aggregate  amounts  taken  bv  Northern 
and  foreign  spinners.  9.189,915  bales  in  1921-22  and  7,348.930  bales  in 
1920-21.  of  which  6.109,945  bales  and  4,868.930  bales  American. 

6  Estimated. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
the  rainfall  has  been  light,  as  a  rule,  particularly  in  the 
Southwest,  where  there  has  been  a  prolonged  drought.  Mo- 
bile reports  that  farm  work  is  making  good  progress  in 
the  high  lands,  but  that  little  work  has  been  done  in  the  low 
lands,  which  have  suffered  recently  from  floods.  The  same 
correspondent  advises  that  fertilizer  sales  are  much  larger 
than  last  year. 


Bain.  Rainfall.  ■ 

Galveston.  Texas 1  day      008  in. 

Abilene dry 

Brownsville 1  day      0  84  in. 

Corpus  Christi dry 

Dallas dry 

Del  Rio dry 

Palestine 1  day      001  in. 

San  Antonio dry 

Taylor dry 

Mobile.  Ala 1  day       1  83  in. 

Selma 2  days     2  35  in. 

Savannah,  Ga 1  day       176  in. 

Charleston.  S.  C 2  days     1.33  in. 

Charlotte,  N.  C... 131  in. 


Thermometer 

high  70  low  ,54  mean  62 

high  84  low  38  mean  61 

high  86  low  54  mean  70 

high  82  low  54  mean  68 

high  80  low  38  mean  59 

high  ..  low  46  mean  __ 

high  80  low  40  mean  60 

high  84  low  50  mean  67 

high  _.  low  48  mean  .. 

high  79  low  46  mean  61 

high  78  low  34  mean  53 

high  75  low  39  mean  57 

high  74  low  40  mean  57 

high  66  ow  33  mean  49 


CENSUS  BUREAU'S  REPORT  ON  COTTON  GIN- 
NING.— The  Division  of  Manufaetures  in  tlie  Census  Bureau 
completed  and  issued  on  March  20  the  final  report  on  cotton 
ginning  (excluding  linters)  the  present  season  as  follows, 
in  runydng  bales,  counting  round  as  half -bales: 

COTTON  GINNED   1921-22.    1920-21.    1919-20  AND   1918-19, 
EXPRESSED  IN  RUNNING  BALES. 

1921-22.  1920-21.  1919-20.  1918-19. 

Alabama 587,409  670,330  716.655  789,265 

Arizona 42,926  105,191  58,472  54,215 

Arkan-sas 787,974  1,182,010  867,177  957,118 

California 34.809  77.892  59.082  71,479 

Florida 12,201  19.443  17,317  34.951 

Georgia 822. ,585  1,447,159  1,678,758  2,117,860 

Louisiana 284,276  389,569  303,035  ,582,698 

Mississippi 816.806  900,371  950,907  1.193.122 

Missouri 68,145  76,328  62,667  .59,797 

North  Carolina 803,602  949,484  8.57.2.53  919.338 

Oklahoma  ..- 477,777  1,302,610  1,002.178  585,149 

South  Carolina 786,029  1,6,52.177  1,462,277  1.581.726 

Tennessee... 297,554  314,811  301,408  317,962 

Texas 2,129,155  4,148,399  2,960,335  2,610,337 

Virginia 16,680  21,898  23,076  25,235 

All  others 7,737  13.298  4.935  6.228 

United  States 7,976,665  13,270,970  11.325,532  11.906.480 

The  subjoined  table  gives  the  quantity  of  cotton  ginned  from  the  growth 
of  the  crop  of  the  past  three  years,  i7i  the  equivalent  of  500  pound  bales, 
exclusive  of  linters: 

1921.  1920.  1919. 

Alabama 579.965  662.699  713,236 

Arizona 45.323  103,121  59,849 

Arkansas 796„S63  1,214,448  884.473 

California 34,109  75,183  .56,107 

Florida 10,905  18,114  15,922 

Georgia 787,052  1.415.129  1.659,529 

Loui-siana 278,805  387,663  297.681 

Mississippi 812.867  895.312  960,886 

Missouri 69,931  78,8.56  64.031 

NorthCarohna 776,206  924,751  830,293 

Oklahoma 481.286  1,336.298  1.016.129 

SouthCaroUna 754.551  1.623,076  1.426,146 

Tennessee 301,949  325,086  310,044 

Te.xas... 2.197,644  4,345,2.82  3.098,967 

Virginia 16.368  21.337  22.523 

Allothers 8.715  13.329  4,947 

United  States 7,952.539     13.439.603     11,420.763 

Included  in  the  figures  for  1921  are  7,435  bales  which  ginners  estimated 
would  be  turned  out  after  the  March  canvass.  Round  bales  included  are 
123,791  for  1921;  206,534  for  1920  and  114,305  for  1919.  Included  in  the 
above  are  37,074  bales  of  American  Egyptian  1921;  92,561  for  1920  and 
40.437  for  1919.  The  number  of  Sea  Island  bales  included  is  3,316,  1921; 
1,868  for  1920,  and  6,916  for  1919. 

The  average  gross  weight  of  bales  for  the  crop,  counting  round  as  half 
bales,  and  excluding  linters,  is  498.5  lbs.  for  1921;  506.4  lbs.  for  1920  and 
504.2  lbs.  for  1919.  The  number  of  ginneries  operated  for  the  crop  of  1921 
is  16,185,  compared  with  18.440  for  1920. 

The  statistics  for  1921  are  subject  to  slight  corrections. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
Tlie  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled,  for  three  years,  have  been  as  follows: 


March  23 
Receipts  at — 

1921-22. 

192 

0-21. 

1919-20. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1.     Week. 

Since 
Aug.  1. 

Bombay 

77,000 

2.229,000 

61.000 

1.031,000 

121,000 

2.072,000 

Exports 
from — 


Bombay — 
1021-22_- 
1920-21.. 
1919-20.. 

Other  India 
1921-22. - 
1920-21.. 
1919-20.. 


Total  all — 
1921-22. 
1920-21. 
1919-20.. 


For  the  Week. 


Since  August  1. 


Great     Conti-  JapanA  Great 

Britain,    nent.     China.    Total.     Britain. 


3,000 


3.000 


2,000 
5,000 
8.000 

4.000 

7,000 

13,000 


3,000!     6,000 

12,000 

3,000  21,000 


31.000 
10.000 


36,000 
15,000 


82,000   90,000 


8,000 


31.000 
10,000 
90.000 


4,000 

7,000 

24,000 


40,000 

22,000 

114.000 


22,000 
17,000 
53.000 

5,000 
19,000 
40,000 


27,000 
36,000 
93.000 


Conti- 
nent. 


304,000 
371,000 
307,000 


Japan  d: 
China. 


1,760,000 

528,000 

1,224,000 


113.000;  8,000 
147,000i  20.000 
112,000     180,000 


Total. 


1.502,000 

916,000 

1.584.000 

126,000 
186,000 
332,000 


417,000  1,184.000  1,628,000 
518,000:  548, 000;i, 102.000 
419.000  1,404,000  1,916,000 


According  to  the  foregoing,  Bombay  appears  to  show  an 
increase  compared  with  last  year  in  the  week's  receipts  of 
16,000  bales.  Exports  from  all  India  ports  record  a  gain  of 
18,000  bales  during  the  Aveek,  and  since  Aug.  1  show  an  in- 
crease of  526,000  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
March  22. 

1921-22. 

Receipts  (cantars) — 

This  week 

Since  Aug.  1 

80.000 
4.485.000 

.52,891 
3, 371. ,503 


1919-20. 


22.519 
5,473,142 


Exports  (bales) — 

This 
Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Livei-pool.-      . 

4,000 

128.011 

200 
2.009 
4.504 

600 

75.426 
61 ,980 
95,839 
32,075 

892  'S4  ."^71. 

To  Manchester,  &c 

To  Continent  and  India. 
To  America.    .      

102,040 

7,000  157,317 
3,000J153,276 

5"„53} 
I.. 593 

135.543 
115.360 
266  636 

Total  exports 

14.000  540,674 

7.313 

265.320 

8,017 

752.110 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

This  statement  shows  that  the  receipts  for  the  week  end- 
ing March  22  were  80,000  cantars  and  the  foreign  shipments 
14,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  in 
both  cloths  and  yarns  is  quiet  in  consequence  of  bad  Indian 
accounts.  We  give  prices  to-day  below,  and  leave  those 
for  previous  weeks  of  this  and  last  year  for  comparison: 
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SHIPPING  NEWS.— Shipments  in  detail: 

Total  Bales 

NEW  YORK— To  Liverpool— Mar.  17— Baltic,  241 241 

To  Genoa— Mar.  17— Valdieri,  2,000 2,000 

To  Naples— Mar.  17 — Valdieri,  1,135 1,135 

To  Havre — Mar.  20 — Schodack.  100 lOO 

GALVESTON— To  Havre — Mar.  18— Hegira,  6, 196... Mar.  22— 

Cai-digan,  3.841 10,037 

To  Antwerp — Mar.  18 — Hegira.  150 150 

To  Rotterdam — Mar.  23— Cranford.  2,645 2,645 

To  Ghent — Mar.  18 — Hegira.  879 879 

To  Manchester — Mar ,  23 — Ventiu-a  de  Larrinaga,  700 700 

To  Barcelona — Mar.  18— Mar  .\driatico,  6.050 6,050 

To  Hamburg — Mar.  23 — Cranford,  250 250 

To  Bremen— Mar.  18— Nishmaha,  13,213 13,213 

To  Gothenburg — Mar.  21 — Lousuana,  2,200 2.200 

To  Christiania — Mar.  21 — Louisiana.  560 560 

BOSTON — To  Liverpool — Mar.  13 — Hambleton  Range,  65.-- 65 

To  Havre— Mar.  14 — Schodack.  188 ---  188 

To  Hamburg — Mar.  13 — Mcrrymouth.  74 74 

NEW  ORLEANS — To  Liverpool — Mar.  17 — Philadclphian,  5,029 

Mar.    23— Naperian.    800 5,829 

To  Havre — Mar.   18 — Caixligan,  4, 368-. -Mar.  23 — Carplaka, 

1.300 5.668 

To  Bremen — Mar.  17 — .\dalia.  2,217.  .-Mar.  25 — Nobles,  6,264    8,481 

To  Rotterdam — M.ir.  17 — Janclew,  500 „  500 

To  .Japan — Mar.  17 — Buyo  Maru,  3.500.. 3,500 

To  Genoa— Mar.    21 — Caprera,    1,720. ..Mar.    23 — Collings- 

worth.  550 - 2,270 

To  Antwerp — Mar.  23 — Carplaka,  600 600 

NORFOLK— To  Liverpool- Mar.  23— Parisiana.  950.. ^  950 

To  Bremen— Mar.  23— West  Helix,  6. .550 §,550 

SAVANNAH— To  Liverpool- Mar.  20— Tulsa,  8,095 8.095 

To  Manchester — Mar.    20 — Tulsa.    489 „  4^? 

To  IIa\Te— Mar.  20— Kentucky,  12,565 ^ 12.o{)o 

LOS    ANGELES— To    .Japan— Mar.     18— Seattle    Maru,    9/6--- 

Mar.  20— AVestOrowa.  1.082 2,058 

San  Diego — To  Liverpool — Mar.  15 — Birmingham  City,  500 oUU 

SEATTLE— To  Japan — Mar.  17— Tokiwa  Maru,  50 5l> 


Total 98,592 

LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

Afar.  3.  Mar.   10.  Mar.  17.  Mar.  24. 

Sales  of  the  week 38 .000  37 ,000  45 .000  .52 .000 

Of  which  American 25.000  26,000  27,000  35.     0 

Actual  export        .   - 2.000  4.000  3.000  6,000 

Forwarded               47.000  50.000  49.000  ol.OOO 

Total  stock 998.000  987,000  96(1.000  ?41,000 

Of  which  American.. 568,000  551,000  o38.000  a21.    '" 

To(al    imporis 27,000  36,000  26.000  30.   00 

Of  which  American- 9,000  18.000  19.000  18.000 

Amount  afloat. 130.000  138.000  141,000  142.000 

Of  which  jVmerlcan 62,000  74,000  74,000  66,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  oi' 
spot  cotton  have  been  as  follows: 
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Prices  of  futures  at  Liverpool  for  each  day  are  giv^en  below. 
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BREADSTUFFS 

Xeic  York,  Friday  Night,  March  24  1922. 

Flour  has  been  in  rather  better  demand  of  late  for  car- 
load lots,  with  stocks  smaU.  Buyers  have  held  off  so  long 
that  now  they  are  compelled  to  replenish  their  supplies  to 
a  certain  extent.  That  might  have  been  foreseen.  Early 
in  the  week  there  was  a  fair  trade.  But  there  is  no  doubt 
about  one  thing,  namely  that  the  general  downward  drift 
of  wheat  prices  which  by  Thursday  had  shown  a  decline  on 
May  wheat  of  some  6Vi  cents,  has  had  the  effect  of  limiting 
purchases  to  actual  needs.  It  tends  to  undermine  confi- 
dence in  the  future  of  both  wheat  and  flour  prices.  And  re- 
cently the  export  demand  has  fallen  off  noticeably,  partly 
no  doubt  because  of  the  decline  in  wheat  and  the  hope  or 
expectation  of  lower  prices  for  flour.  At  the  West  trade 
has  been  variable  and  »n  the  whole  ust  very  satisfactory. 
Keverting  to  the  exjjort  trade,  it  is  said  that  the  American 
Relief  Administration  bought  last  Saturday  a  cargo  of 
flour,  said  to  be  partly  clears,  though  also  to  some  extent 
soft  winter  from  the  Pacific  Coast.  Further  offerings  were 
requested.  The  above  in  regard  to  the  Relief  Administra- 
tion is  given  for  what  it  Ls  worth.  There  has  been  no  offi- 
cial confirmation.  Evidently,  however,  there  will  be  more 
or  less  buying  by  the  Administration,  at  least  for  a  time. 
And  there  is  no  doubt  in  the  minds  of  most  people  that  it 
has  been  buying  either  clears  or  soft  winters  within  a  week. 
The  exijort  demand  in  general  has  been  light,  but  the  Ameri- 
can Relief  Administration  is  credited  with  buying  a  cargo, 
mostly  clears,  for  Jewish  Relief,  and  advices  from  the  West 
report  s<jnie  good  sales  direct  of  dark  rj'e  flour. 

Wheat  declined  after  a  rally  last  Saturday.  At  one  time 
early  prices  stood  some  2  to  4  cents  lower  than  at  the  close 
on  the  17th  instant.  That  was  on  account  of  lower  cables 
and  large  world  shipments.  They  neutralized  the  effects 
of  reported  crop  damage  and  some  export  buying.  For  the 
worl<l  sliipnients  last  week  reached  the  imito.siug  total  of 
17,728.0(K)  hu.shel.-i,  again.st  l.X270,OO0  bushels  in  the  pre- 
vious week  and  !J,40o,00<J  bushels  in  the  .same  week  last 
year.  Moreover,  Buenos  Aires  early  In  the  week  dropped 
2%  to  3  cents,  and  Liveriwol  was  al.so  weaker.  Foreign  ex- 
change fell.  Export  business  last  .Monday  was  limited  to 
.VK).WX>  buslK'is  of  new  crop  wheat  for  Jiily-.Vugiist  sliip- 
rni-fit.  Oil  !li<'  21st  Instant  prices  airain  fell.  Liquidation 
■vas  very  noti<<-ahle.  The  ca.sh  and  export  demand  was 
-Kiiill.  It  look<-d  as  though  European  needs  have  been 
I  'ity  well  supplied  for  the  time  being.  Argentine  wheat 
waH  obtainable  In  EiiroiM*.  to  all  iippenrMnccH  nt  much 
lower  pri<»..H  than  in  the  T'nifed  States  or  ranarla.  Aiiso 
crop  pro.-i)f^'tH  improved.  I'rini.iry  re<fiptH  were  noticeably 
larger  than  at  thi.s  time  hr-t  year.  The  I'nlted  States  vis- 
.Ible  supply  decreased.  It  Is  true,  (571,(KK)  bushels,  but  the 
tfttal  I.H  Htlll  38.178.(KH)  busholH.  agaln.sf  24,r.7H.(>fK)  huMhels  a 
year  ago.  The  world's  available  supply  lncnHH4'«l.  Rallies 
wore  trac(>ahle  more  to  <'ov<Ting  lliaii  to  : 
Bom**  b<-eln  to  rpieHtlon   whr-ther   then*  will    i 
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on  a  foreign  demand  and  steadily  diminishing  American 
stocks.  On  the  22nd  instant  prices  were  weak  at  first,  but 
rallied  later,  partly  on  .short  covering.  But  Liverpool  closed 
somewhat  higher  after  opening  lower.  Germany  has  taken, 
it  is  understood,  considerable  Argentine  wheat  on  passage. 
It  is  believed  that  sooner  or  later  Europe  will  have  to  re- 
turn to  American  markets.  Interior  receipts,  it  is  true,  ex- 
ceeded those  of  last  year,  and  the  visible  supply  just  now  is 
not  decreasing  very  rapidly.  Duluth  and  Fort  William  are 
receiving,  it  seems,  considerable  wheat  for  shipment  at  the 
opening  of  navigation.  German  purchases  of  new  wheat  in 
this  country  are  said  to  have  amounted  to  500,000  bushels. 

The  Kansas  weekly  report  said :  "All  sections  of  Kansas 
have  an  abundant  supply  of  moisture,  and  wheat  is  greening 
up  nicely,  except  in  a  few  western  counties.  The  general 
opinion  is  that  the  crop  has  plenty  of  vitality  in  all  sections, 
except  in  several  extreme  western  counties,  where  the  ef- 
fects of  the  late  moisture  are  not  noticeable  to  date,  but 
which  may  show  signs  of  improvement  with  favorable 
weather.  Many  fields  that  looked  dead  before  the  moisture 
are  showing  signs  of  taking  on  life,  and  all  reports  indicate 
that  there  is  plenty  of  time  for  stooling  satisfactorily.  Rain- 
fall last  week  ranged  from  .39  to  2.38  inches  in  the  eastern 
counties,  from  .12  to  3.90  inches  in  the  central,  and  from 
.18  to  2.14  inches  in  the  western  sections. 

The  wheat  crop  for  1921-22  in  Argentina,  according  to  the 
first  official  estimate,  is  154,873,000  bushels,  or  91.2%  of 
the  previous  year  and  90.6%  of  the  average  for  the  pre- 
vious five  years.  Recent  reports  state  that  the  quality  of 
the  grain  there  is  generally  good.  In  Chile  the  wheat  area 
is  officially  estimated  for  1921-22  at  1,314.000  acres,  against 
1.1.52.000  in  the  previous  year,  and  1,227,000  the  five-year 
average;  estimated  production,  23,883.000  bushels,  against 
25,180.000  last  year,  and  21,206,000  the  five-year  average. 
In  Uruguay  the  wheat  crop  is  estimated  at  8.330,000  bush- 
els, or  7.2%  greater  than  in  the  previous  year,  and  1.2% 
greater  than  the  five-year  average.  Fine  weather  has  fa- 
vored threshing,  and  the  quality  is  generally  good.  In  In- 
dia the  first  forecast  of  the  wheat  area  sown  is  27,739.000 
acres,  an  increase  of  20.7%  over  the  preliminary  estimate 
for  1920-21,  and  4.1%  below  the  five-year  average. 

According  to  an  official  report  the  suspension  of  import 
duties  on  all  grains  and  flour  in  Italy  will  be  continued  un- 
til June  30  next.  These  duties  formerly  amounted  to  13s 
a  quarter  for  wheat,  and  lis  7d  per  sack  of  280  lbs.  for  flour. 
The  agricultural  outlook  in  Italy  is  favorable.  In  Ru- 
mania, Bulgaria  and  Jugo-Slavia,  spring  sowings  have  be- 
gun under  favorable  conditions.  Grain  prices  continue  easy 
there.  The  condition  of  winter  wheat  appears  favorable  in 
those  countries.  In  France  conditions  of  the  crop  have  im- 
proved since  Feb.  1.  when  winter  wheat  condition  was  offi- 
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In  West,  Xorth  and  Central  Europe  the  weather  is  favor- 
able. Spring  sowing  is  progressing.  Snow  cover  was  ample 
in  these  sections.  Though  prospects  are  favorable  in  Spain, 
Xorth  Africa  and  Austria,  the  crop  is  not  expected  to  be  up 
to  pre-war  level.  In  Hungary  there  have  been  complaints 
that  some  portions  of  the  winter  wheat  area  have  suffered 
during  the  winter,  and  it  is  said  that  the  acrea.ge  of  wheat 
would  be  short,  owing  to  abandoned  areas.  To-day  prices 
declined  at  first,  but  rallied  later,  ending  IV2  to  6  cents 
lower  for  the  week,  the  latter  on  May. 

DAILY   CLOSING    PRICES   OF   WHE.VT    IN   NF.W 

.Sfl/.     Moil.   Tues.      HVrf. 

No    2red .cts. 14754    H9       U5       UHM 

DAILY   CLOSING   PRICES   OF  WHEAT   FUTURES    IN 

Sat:     Mon.     Turs.     Wed. 

May  dptlvery  In  elovator cts.139?^    138»s    137«X    136^ 

Jiilvd.livpry  In  elevator... 1214   120'^    in't   1194 

SeptemtxT  delivery  In  elcviitor 113  H    11 2 •'<    1 1 1  H    1 1 2  H 

Indian  corn  declined  steadily  for  a  time  with  wheat,  but 
rallied  in  the  middle  of  the  week  to  .some  extent  ali^o  in  com- 
|)any  witli  wheat.  Exporters  have  bouglit  from  time  to 
time  on  a  moderate  scale,  increasing  their  purcimses.  how- 
ever, on  the  22nd  instant,  especially  as  foreign  markets 
have  at  times  shown  firmness.  The  visible  siqiply,  however, 
increased  last  week  LloO.OOO  bushels,  bringing  it  up  to  49,- 
509,(1(10  bushels,  or  2(t.(KMi.(Mi()  bushels  more  tli.in  a  year  ago, 
when,  to  be  exact,  the  total  was  29..S5(;.(M)()  i)us.  On  tlie  22iid 
Inst,  export  .sjiles  were  estimated  at  iialf  a  million  Ituslicl.s. 
Cash  markets,  too,  were  stronger,  Cruintry  nffeiin^'s  were 
Hinaller,  .Moreover,  receipts  continued  light.  In  Chicago  there 
was  Hteafiy  buying  by  commission  liouse.s,  at  times  at 
around  (Kie  for  .May  and  (uU-  for  July.  The  tone  now  ami 
then  has  iieeii  line  of  stubborn  reslslam-e  to  any  downward 
trend,  MJtlioimli  Slime  have  lieen  inclined  to  sell  mi  thi'  Idea 
that  n  reaetion  was  «lue  after  a  recent  advamc  of  5  cents, 
'i'oday  prices  showed  little  change.  They  end  3  to  S'/j  cents 
lower  than  last  Friday. 

DAILY  CLO8INO   PniCKH  OF  CORN  IN   NTW   YOKK. 

Snl.     A^>M.     Turs. 
No    2  jrllow ct«.  77';     77         7.'. 

DAILY  CL08IN0  PRICE8  OF  > 


.ct*. 


OatM 


r     I  i  •  ■  1 1  >  I  r  ;\     111    i  ■  m  — .    1 1 OT  ....     •»(  *•'' 

deellned    under   the   lnlluenc<« 

1      The  (Iroii,  Iiipw  ever,  has 
iiiiik    lO.otxi  liiiMhi  N.     Kill 
Hinall  to  riKure  as  a  market  fintor. 


Uril.     Thurs.      Fri. 
in'i     7-lH    74  H 

IN  CHICAGO. 

ItVrf      Thuri       Frl. 
(II  '4      .'.'• 
HI  I. 

...  J    m^{    (ki  . 

of   fallliiif   prices   for 

not   been  very  He\'ere. 

of  coiirm',  this  was  loo 

The  (iotnevlle  demand, 


moreover,  linn  not   been   at  all  aitsrcKitlve       M   ('hhak'o  the 
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smallness  of  the  shipping  demand  had  a  depressing  effect 
on  both  oats  and  corn.  The  visible  supply  in  the  United 
States,  it  is  true,  decreased  last  weeli  401,000  bushels, 
against  an  increase  in  the  same  week  last  year  of  561,000 
bushels.  But  this  signified  very  little,  seeing  that  the  total 
visible  supply  in  this  country  is  still  67,382,000  bushels, 
against  34,907,000  bushels  a  year  ago.  In  other  words,  the 
present  supply  is  about  100%  larger  than  at  this  time  in 
1921.  This,  coupled  with  slackness  of  trade,  is  not  consid- 
ered to  augur  well  for  a  rise  in  the  near  future,  unless  this 
mai'ket  comes  under  the  influence  of  an  active  and  rising 
market  for  wheat  and  other  grain.  To-day  prices  ended 
slightly  higher.  They  are,  however,  2  to  214  cents  lower 
than  a  week  ago. 


DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.    Mm..    Tues.    Wed.  Thurs. 
Ko.  2  white... cts.  48        48        48        47}^     46J^ 


Fri. 
461^ 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sal.       fon.    Tues.    Wed.  Thurs.     Fri, 

May  delivery  in  elevator cts.  385^     38^     37^     38         36^     37 

July  delivery  In  elevator... 405^     40>i     39H     40H     3SH     39 

September  delivery  In  elevator 41H     41 J^     40%     40%     39>^     4014 

Rye  declined  with  other  grain.  Long  liquidation  was  one 
of  the  features.  And  it  told  to  a  greater  or  less  extent. 
Yet  there  were  sales  for  export  early  in  the  week  of  half  a 
million  bushels.  Later  on  prices  continued  to  fall,  despite 
a  further  demand  from  exporters,  and  a  report  that  much 
of  the  stock  at  Duluth  has  been  sold  for  shipment  on  the  re- 
opening of  navigation.  The  visible  supply  in  this  country 
increased,  however,  last  week  773,000  bushels,  against  a 
decrease  in  the  same  time  last  .vear  of  55,000  bushels.  And 
the  total  now  stands  at  8.525.000  bushels,  against  1,614,000 
bushels  a  year  ago.  To-day  prices  ended  slightly  higher. 
Compared  with  a  week  ago,  hovA'ever,  they  are  3  to  4  cents 
lower. 

DAILY  CLOSING  PRICES   OF  RYE  FUTURES  IN  CHICAGO. 

Sal.    Mon.    Tues.     Wed.    Thurs.     Fri. 

May  delivery  In  elevator cts. 107  H    106^   104H   105H   102)4   102!^ 

July  deUvery  in  elevator 97)4     98        96K     96M     93H     93M 


The  following  are  closing  quotations: 

GRAIN. 

Oats — 
$1  42 
1  43 


Wheat — 

No.  2  red 

No.  2  hard  winter. 
Corn — 

No.  2  yellow 

Bye — 

No.  2 


$0.74  M 
109H 


No.  2  white 46 J4 

No.  3  white — 

Barley — 

Feeding Nom. 

Malting 74     @78 


Spring  patents $7  50®  $8  00 

Winter  straights,  soft  6  25®  6  5 
Hard  winter  straights     7  25®     7  75 

First  spring  clears 5  75®     6  50 

ByeHour 6  75®     6  25 

Corn  goods.  100  lbs.. 

Yellow  meal 1  70®1  77>^ 

CornHour 18n@185 

For  otlier  tables  usually  given   here,  see  page  1255 


FLOUR. 

Barley  goods — Portage  barley 
No.  1 85  75 

Nos.  2,  3  and  4  pearl    5  75 
Nos.  2-0  and  3-0...     575®  $600 
Nos.  4-0  and  5-0...     6  00 
Oats   goods — Carload 
spot  deUvery 6  25 


WEATHER  BULLETIN  FOR  WEEK  ENDING 
MARCH  21. — The  influences  of  weather  on  the  crops  as 
summarized  in  the  weather  bulletin  issued  by  the  Department 
of  Agriculture  for  the  week  ending  March  14  were  as  follows: 

Temperature  and  moisture  conditions  during  the  week  ending  March 
21 .  favored  the  growth  of  vegetation  in  the  most  central  and  southern  states, 
except  for  some  laclj  of  moisture  in  portions  of  the  southwest  and  in  central 
and  southern  Florida. 

The  season  continued  very  backward  in  the  far  northwest. 

Field  work  was  dela.ved  and  is  backward  for  the  season  in  most  central 
and  southern  areas  because  of  frequent  rains  and  wet  soil.  There  was 
less  rainfall  in  the  south  than  during  recent  weeks  and  the  preparation  of 
the  soil  made  better  progress  in  that  area,  especially  in  the  central  and 
western  portions  of  the  cotton  belt. 

Field  work  made  good  progress  in  Texas  and  spring  plowing  advanced 
rapidly  in  Oklahoma  as  well  as  in  Louisiana  and  western  Arkansas.  The 
preparation  of  soil  advanced  less  rapidly  in  eastern  portion  of  the  belt, 
although  good  propcress  was  made  in  southern  Georgia  and  Florida.  Some 
cotton  has  been  planted  in  Georgia  at  about  the  average  date,  while  plant- 
ing and  replanting  progressed  in  southern  Texas. 

Winter  wheat  and  other  fall  sown  grains  were  favorably  affected  in  nearly 
all  sections  of  the  country,  except  that  it  continued  too  dry  in  a  few  south- 
western localities,  and  sleet  and  glaze  did  some  further  injury  in  the  western 
lake  region . 

Wheat  shows  improvement  in  most  Ohio  Valley  localities  and  is  grow- 
ing nicely,  althougli  the  heavy  rains  coused  some  inundation  of  fields  In 
lower  valley  localities. 

Wheat  contniues  in  satisfactory  condition  in  the  lower  Missouri  Valley 
while  considerable  improvement  has  been  affected  by  the  recent  rains  in 
the  central  and  lower  Great  Plains,  Wheat  is  greening  up  nicely  in  Kansas 
and  apparently  has  plenty  of  vitality  except  in  a  few  western  counties 
where  the  effect  of  the  recent  moisture  is  not  yet  evident.  Wheat  and 
oats  made  good  progress  in  Oklahoma  and  sow  improvement  in  Texas, 
although  green  bugs  are  reported  in  many  localities  of  the  former  state. 

The  seeding  of  spring  oats  was  further  retarded  in  central  districts  be- 
cause of  wet  soil;  very  little  seeding  was  done  during  in  central  valley 
localities.  Good  progress  was  made  in  the  preparation  of  rice  lands  In 
the  west  gulf  district. 

Truck  was  favorably  affected  by  the  weather  in  the  southern  states 
except  where  some  local  damage  was  cavised  in  Florida  by  high  winds; 
some  trucii  has  been  seeded  as  far  north  as  Virginia  and  New  Jersey.  The 
planting  of  sugar  beets  was  nearly  completed  in  California  and  the  early 
seeded  are  up  and  looking  well  while  sugar  cane  planting  was  continued 
in  Louisiana  and  begun  In  Georgia, 

Temperatures  in  the  far  west  were  milder,  and  more  favorable  for  stock 
than  for  several  weeks  preceding.  Feeding  continues  in  the  far  northwest, 
but  the  disappearing  snow  opened  more  ranges  in  the  central  and  southern 
Rocky  Mountain  .states  and  in  the  upper  Great  Plains,  Pastures  and 
meadows  continued  to  improve  In  central  and  eastern  districts,  under 
favorable  temperature  and  moisture  conditions,  but  more  rain  is  needed 
In  parts  of  the  couthwest. 

Some  further  harm  was  done  to  fruit  trees  in  the  western  lake  region 
by  the  glaze  storm  of  the  nineteenth.  Otherwise  the  weather  was  generally 
favorable  for  fruit. 

Early  trees  are  coming  into  bloom  northward  to  North  Carolina  and  the 
central  portions  of  Arkansas  and  Oklahoma,  Citrus  fruit  trees  continue 
In  splendid  condition  in  Florida  with  the  heavy  bloom  holding  well.  The 
orange  crop  proved  to  be  somewhat  Iietter  in  California  than  was  expected; 
navels  are  mostly  picked  and  Valencia  picking  has  begun.  Strawberries 
are  unusually  well  advanced  in  Tennessee  and  shipments  are  increasing 
from  Louisiana, 

Traffic  was  interrupted  In  some  central-northern  districts  by  heavy 
snow  and  Ice  and  overland  highways  are  still  closed  in  some  northern 
Rocky  Mountain  regions.  Hard  roads  are  In  fairly  good  shape  in  central 
and  southern  states,  but  dirt  roads  are  universally  soft  and  muddy,  except 
In  portions  of  the  southern  states  where  little  rain  has  occurred  for  some  days. 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  March  24  1922 
Markets  for  drygoods  continued  to  rule  quiet  during  the 
past  week,  with  an  easier  undertone  noted  in  some  sections 
A  reduction  was  announced  in  the  price  of  4  x  4  bleached 
muslins  made  by  mills  that  have  been  forced  idle  by  the 
strikes,  while  other  evidence  of  the  downward  tendency 
was  found  in  reduced  prices  quoted  for  wide  sheetings.  The 
Aew  England  strike  situation  remains  unchanged,  and  the 
outlook  is  that  many  mills  will  continue  idle  for  some  time 
to  come.  The  action  taken  by  mill  managers  at  Lawrence, 
Mass.,  to  join  the  movement  to  readjust  wages  and  working 
hours,  has  further  aggravated  the  situation.  Many  predict 
that  it  is  only  a  question  of  time  when  this  curtailment  will 
be  expressed  in  price,  but  just  how  soon  remains  to  be  seen. 
The  closing  of  large  mills  manufacturing  cotton  blankets] 
napped  goods  and  fall  cloths  for  dress  purposes,  has  resulted 
in  some  increase  in  inquiries  for  deferred  deliveries,  al- 
though prices  so  far  have  not  been  stimulated.  While  the 
present  situation  is  not  encouraging,  it  still  has  its  redeem- 
ing features.  It  is  pointed  out  that  if  mills  had  been  run- 
ning anything  like  full  capacity,  price  declines  would  have 
been  more  drastic  than  those  so  far  recorded.  Some  textile 
merchants  continue  to  inquire  why  prices  in  their  lines 
should  be  relatively  lower  than  prices  on  other  goods.  The 
explanation  is  found  in  the  fact  that  a  considerable  portion 
of  the  world's  textile  product  is  non-essential  and  can  be 
dispensed  with  in  time  of  low  purchasing  power  of  the  coun- 
try. If  the  complete  production  of  textiles  is  to  be  sold,  it 
is  quite  evident  that  it  will  have  to  be  offered  at  attractive 
prices.  Until  the  general  strike  situation  is  taken  in  hand 
and  settled,  there  is  little  hope  of  markets  becoming  stable. 
DOMESTIC  COTTON  GOODS.— Trading  in  cotton  goods 
has  been  a  little  more  active  during  the  week.  A  reduction 
in  prices  on  sheetings  stimulated  a  more  active  demand, 
and  especially  for  the  best  known  brands.  There  has  also 
been  more  interest  in  ginghams  and  other  colored  cottons, 
as  there  has  been  a  movement  to  stir  up  action  in  them,  on 
the  theory  that  as  a  result  of  the  strikes  there  will  be  a 
scarcity.  Jobbers,  as  a  rule,  however,  are  not  very  enthusi- 
astic over  the  prospects  for  improvement  in  the  retail  trade, 
and  still  contend  that  there  is  a  strongly  apparent  lack  of 
buying  on  the  part  of  the  public.  As  the  season  expands, 
nevertheless,  it  is  believed  that  the  demand  for  seasonal 
goods  will  improve.  Fair  buying  has  been  reported  in  wash 
fabrics  of  a  novelty  character,  while  there  has  been  a  mod- 
erate demand  for  some  of  the  printed  staples  in  voiles,  dimi- 
ties, and  other  seasonable  wash  goods.  A  feature  during 
the  week  has  been  the  demand  for  colored  drills  and  narrow 
brown  drills  for  export  to  South  American  countries.  As  a 
result  of  the  strike  situation,  production  continues  on  a 
greatly  curtailed  scale,  and  just  where  some  of  the  jobbers 
are  going  to  secure  many  lines  of  bleached  cottons  in  the 
event  of  any  sudden  improvement  in  demand  during  the 
next  month  or  two  is  a  question,  as  mill  stocks  are  said  to 
be  very  limited.  Cotton  blankets  have  been  inquired  for 
more  freely  during  the  week,  and  some  of  the  jobbers  are 
beginning  to  appreciate  the  meaning  of  the  closing  of  the 
large  mills  by  the  strike.  The  gray  goods  market  has  been 
comparatively  quiet,  though  the  number  of  small  orders  is 
said  to  make  a  fair  total  in  houses  where  the  low  prices  are 
being  met.  Print  cloths,  28-inch,  64  x  64  construction,  are 
listed  at  6V2C,  and  the  27-inch,  64  x  60's,  at  6c.  Gray  goods, 
in  the  39-inch,  68  x  72's,  are  quoted  at  8%c,  and  the  39-inch, 
80  X  80's,  at  1014c. 

WOOLEN  GOODS.— Moderate  activity  continued  in  the 
woolen  sections  during  the  past  week,  despite  the  fact  that 
both  buyers  and  sellers  are  eagerly  awaiting  the  outcome  of 
the  current  negotiations  between  the  union  leaders  and  the 
clothing  manufacturers.  The  women's  wear  division  appears 
to  display  the  most  activity.  Business  in  men's  wear  is 
less  active,  that  is,  so  far  as  the  standard  makes  are  con- 
cerned. In  novelty  lines  there  is  more  activity,  this  being 
particularly  true  in  regard  to  fancy-back  overcoatings. 
Within  the  next  ten  days,  according  to  reports,  clothing 
manufacturers  will  open  their  fall  lines,  and  a  good  trade 
is  expected.  The  price  announcements  will  be  watched 
with  interest.    Worsteds  rule  quiet,  with  prices  easier. 

FOREIGN  DRYGOODS.— Nothing  of  particular  interest 
developed  in  the  linen  market  during  the  past  week.  Prices 
held  steady  and  fair  orders  for  certain  lines  of  dress  fabrics 
were  reported.  The  firmness  of  the  market  is  ascribed  to 
the  curtailed  production,  as  Irish  and  European  looms  are 
operating  at  not  more  than  50%  of  capacity,  while  supplies 
of  flax  are  said  to  be  below  normal.  There  continues  to  be 
a  good  demand  for  supplies  from  department  stores.  There 
has  been  a  good  inquiry  for  burlaps,  and  smaller  holders  are 
inclined  to  expect  higher  prices.  Calcutta  advices  remain 
firm,  and  local  dealers  are  not  offering  goods  at  low  prices. 
Owing  to  active  demand  from  grain-bag  or  fertilizer  people, 
heavy  weights  display  the  most  strength.  Some  of  the  im- 
porters, however,  are  more  or  less  skeptical  about  some  of 
the  recent  high  quotations  holding,  while  others  consider 
the  situation  firm,  owing  to  the  light  production  of  mills  in 
India.  Spot  lights  are  quoted  at  4.25c,  and  spot  heavies  at 
5.75c. 
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MUNICIPAL  BOXD  SALES  IN  FEBRUARY. 

We  present  herewith  our  detailed  list  of  the  municipal 
bond  issues  put  out  during  the  month  of  February,  wliieh 
the  crowded  condition  of  our  columns  prevented  our  publish- 
ing at  the  usual  time. 

The  re-view  of  the  month's  sales  was  given  on  page  976  of 
the  "Chronicle"  of  ^March  4.  Since  then  several  belated 
February  returns  have  been  received,  changing  the  total  for 
the  month  to  $70,057,053.  The  number  of  municipalities 
issuing  bonds  in  February  was  393  and  the  number  of  sepa- 
rate issues  488. 

FEBRUARY  BOND  SALES. 
Page  Name.  Rate.    Maturity.    Amouvt.      Price.     Basis. 

"872'..AbbeTeIUe  Co.  S.  D.  No. 

22.  So.  Car 6  1942 

977- -Acadia  Parish.  La 

1093-  -Adams  Co . .  Ind^  (4 jss.)  - -4 }4 


siorr.ooo 

177.000 
19,040 


100.14 
100 


4.50 


872. -Adams  Co.  S.  D.  No.  7. 
Colo 6 

109.3 --Addison.  N.  Y 5 

758   -Ainsworth.  Neb.  (2  issues)   .- 
540     Akron,  Ohio  (3  issues)  —  5H 

540- -Akron.  Ohio SH 

540. -Akron,  Ohio 6 

540--Akron.  Ohio 5H 

977 --Alamo  Heights  Com.  S.  D. 

No.  48,  Texas 6 

758-.Albany,  Ohio 6 

97r--Aluion,    Ind tt 

977- -Allen  County.  Ind ril4 

872 -  -Alliance  CltyS.D.,Ohio.5 

I0?»3--Alloona  Sch.  Dist..  Pa---45i 

872  -  -  Anamosa .  Iowa 6 

872--Anniston,  Ala 6 

977--Arbuckle  Union  S.D.,Cal.5J^ 

I093--Ardmore,   Okla 6 

758--Arnold,    Neb 6 

977.. Atlanta,  Ga.  (4  issues) 5 

648. .Auburn,  N.  Y 5 

977-.Aubum  Twp.  S.  D.,  Ohio.6 

758. .Backus.  Mian 6 

648.-Baldwinsvme,  N.  Y 4Ji 

872..Barberton,  Ohio 5 

648-.Bardwell.  Ky 6 

1 093.. Bartholomew  Co.,  Ind 5 

977.. Baxter  Sprin?';.  Kans 


1945 

1923-1952 
1923-1942 
192.3-1932 
1923-1932 


1923-1932 
1924-193.3 
19-.'2-1941 
1923-1943 
1923-1942 
1926-1929 


1942 

1925^1951  2 

1923-1928 
1925-1937 
1923-1952 

192.3-1932 


872. 
977 


.Bay  City ,  Mich. 


6.000 

15,000 

44,626 

850.0001 

200,000 

66,300  ^ 

500,000j 

55.000 

8,800 

24.000 

140,000 

200.000 

300.000 

8.000 

80,000 

30,000 

300,000 

8,800 

.800.000 

94,645 

6,000 

8,000 

30,000 

168,500 

9,000 

5,600 

8,000 


101.85       4.85 


105.183     4.88 


100.05 
104.6L'.'> 
102.028 
100.147 

roV.96" 

99.25 

1C1.44 


5.98 
5.25 
0.23 
4.98 

5'.  585 


102.71 
102,43 
100. S3 
ylOO 
100.186 
100.20 
lOOr 
100.089 


4,76 


4.74 

6"o6 

4.99 


..Bedford  (j.  F.  3.  D.  No 

7.  N.  Y 4H 

758.-BelleTiUe  S.  D.,  N.  J 5 

^8. .Belmont,  No.  Car 6 

648. -Bender  3.  D..  Calif 6 

977--Benton  Co.  3.  D.  No.  7. 

Wash 5^ 

872..Berthoud,  Colo 5 

648.-Binghamton,  N.  Y 4H 

448-. Birmingham,  Ala 6 

758.. Blue  Springs.  D.,  Miss. .6 

758.. Boone  Co.,  Ind 4H 

758-. Boone  Co..  Ind -..4J4 

W9. .Bottineau  Co..  No.  Dak. 6 

..Bowman  Co.,  No.  Dak.. 6 

..Bradley  Beach,  N.  J 

..Brf'kenridge,  Minn .. 

..Breckenrldge,  Texas 6 

-Brilllon,  Wise.  (2  is8ues)-5 
-Brlllion.   Wiac... 5>| 


5J4     .580,000     101.56       5.35 


192.5-19,52 
1922-1951 

1922-1936 


dl  932-1937 
1923-1939 


1922-1931 


872. 
872. 
977. 
872. 
872. 
758. 
'^7. 
758. 
872. 
977. 
873. 


.Bri-r.l   f;onn 


Mo. 

Wise. 


.BrfX)kfipld, 
.Brown  ('n. 
.Hrulf.  .Netj 
.Buckn  Coonty, 


.6 
.5 


1932-1955 
1925-1935 

"'V.H7" 

"1923^1940 


97/..Buffal«, 
»77..l{ii(r;ilo. 
973..H"-ii"<" 
873.. 1 
873-. 1 

768..' 
977.-' 
768..' 
873..' 
758--' 
768..' 

978..' 
873    .' 

97-      ■ 

7.- 


N.  v.. 

.V.  Y. 


Pa 4MJ1932,  1937,' 

r42-*47-'50  / 
1912 


No.  Car 5K 

,  ..  No.  Car SH 

Ind.  S.  D.  No. 

'>ak 6 

'  o..  No.  Car.-.SJi 

i'l;i - 7 

Minn S'i 

',..  Mich 5 

D.Ohlo 5H 

•  y-lal  Koad  UU- 
I'l « 

unty.  .Mont 6 

•  :.    ffolo « 

\>    r.i      .     1  '■i 
'  o..  No.  Car.  ..5 

vlUo.  Mo 5H 

A.  Ho.  Dale 

■-    out.,  Ariz.. 6 

Ariz « 

N.  C 6 

''o..  Va  f3tai.)6 

'I « 

ro.     .« 

\rk6 

A 

I   6 

ft 

Ind 6 


I92;i- 

19.':', 
192.V1942 
192.V1962 


1927-1947 

V923^i938 

192.3-1937 

'1937 

l»2.'i-IOf,2 
1927-1942 


145.000 
91 ,000 
50,000 
15,000 

20,000 
10,000 
51,000 

161,500 
10.000 
10,8001 
3,500/ 
60,000 
40,000 
10,000 
5,000 

235,000 
55,000 
25,000 

200,000 

140.000 

1.200.000 

2  {.000 

160,000 

28.000 
8.670.' 
80,0001 
100,000/ 

45,000 
2.50,000 

.38. 901 

21,000 
110,000 

80.00<J 

75,000 

100.000 

10.000 


100.32 
103.40 

ibb""" 

100.10 

lbl'39' 
102.66 
100 
100 


4.48 
4.69 

6"o6 


4.35 

6"66 

4.50 


100.86 

100 

105.279 

lb2'254 

104.631 

100. 

100.35 


5.50 
4.16 

4".74 

V.is 

4.00 
5.72 


100.61 

100 

100 

100.2068 

100.126 


6.45 

7.0() 
5.75 

5'47 


94.26 
102.(M 
104.66 


1923-1032 
1023-1057 


1926-1941 


, 6 

dim..  . 


V..4H 


H.  I) 


87t 
7.19 
7.'.(» 
97  H 

k-i  ■ 
'I 


.No  Wi. 
DM?.  Ark '.'.I 


1922-1926 

I'M  ; 


'•32 
...  rsW 
19^3-1037 


1950 


l.H.O(J<) 
24,000 


.'O.^l'i 
1  10  '(IK) 
.■jO.IKK) 
lft.U«19 
WI.OOO 

ID'I  (I'd) 

10<),0'i'» 

H.fKKI 

21.000 

40.0«M» 

|0(I,0(K) 
10.  ifK) 
,    .  '.'|. ) 

1  .'.  ....') 
IV  (Hill 
L'O  'MKt 
70  iHK) 
75.<H)0 
36,000 
l6.mKI 

IZft,WK) 


'fhlo.A 

r  .ft 

-I     I) 


,-.    I> 


MIrh 6 

•<r.  Ind      .6 
l>  .  I«iw«  6 

-;■■-* 4U 


1922-1027 

lornwi 

192.)  1911 

1 91 1 
mri  1932 

rfl  932- 1942 
I94.'(-I94ft 
I»z:j-I9i7 
192.3-1941 


<",  (1(1(1 

l.'l  IIO'I 

lo.ooo 

ftA.fMHt 

4. HOI 

7.'.  HW 

..'I  .«HH» 

.30.000 
2H.40«) 

MO.OfH) 

24  .OfK» 

IH  »KK( 

I M)  n<K» 

|.'4()  (KKI 


100 

100.15 
100 
100.40 
MK) 
00.25 


100 

Too* ' 

102.2ft 


I  Oft. 76 
102  «2 
|IM)  (10 

W)!  :,.' 

101  M 
|(H)  16 


100  ■" 

100  4« 
|(Ni  AO 

9ft  BO 
UKI  »K»3 

102  61 
102  21 

MHI 

|r)l.in 

101.782 


6.61 
4 .31 
4.23 


6.00 
4.97 
6.00 
6.87 

o.o;) 


ft  00 
.0  'W) 

tt'W) 


4.91 
I  31 


,J9 
.6-1 


t  H.'. 


7.(K) 

6.00 
4,94 


ft. 32 
4,99 


4  HI 

6  fH) 
4.H7 
4  03 


Page. 

978.. 

7,^)9-. 
874.. 
759., 
87-1.. 
759- 
979_ 
541-. 
760- . 
874- 
760- , 
874- 
874- 
6,50- 
650- 
874- 
760- 
874- 
979- 
874- 
650- 
874- 
760- 
979- 
979- 
650. 
760- 
760- 

760- 
979- 
874- 
650- 
760- 
979- 
6.50- 
650- 
874- 
874- 
874- 

6.50- 
760- 
874- 
979- 
979- 
760- 
875- 
979- 
875. 
979. 
875. 
979- 

875- 

875- 
1096- 
6.50- 
875- 
875- 
1096- 
979- 
979- 
6.50. 
1096- 
979- 
979- 
761- 
761. 
6.50- 
979- 
875- 
6.50. 
875- 
761. 
761- 
980. 
650- 
761- 
6.50. 
761- 
761. 
875- 
650- 

980- 
980- 

980- 
761- 
980- 

761. 
6.50- 
6.50- 
761. 

H75 

OHO. 

9H0- 

980. 

875 

^7.1 


71)1. 
701. 

876- 
761. 
S7<1 
H7ti. 

9H0 
h7(i 

'.IHII 

M7tl 

MHO. 

876. 


ftatc.    Maturity.    Amount.      Price. 


Name. 
.Delano  Un.  Gram.  S.  D. 
Calif -6 

.DelavanCom.H.S.D..IU-5k; 

.Delta,  Colo 5V2 

.Dennison.  Ohio 6 

.Denton,  Te.xas .5 

.De  Smet,  So.  Dak 6 

.Dodge  County,  Minn 4H 

.Door  County,  Wise 5 

.Drewrj-vnlle  S.  D..  Va---6 
.Duplin  County,  No.  Caro.6 
.Dunn  Gr.  S.D.,  No.  Caro.6 

.Durham.  No.  Caro oH 

.Durham,  No.  Caro 5>| 

-East  Aurora,  N.  Y 5 

.East  .\urora,  N.  Y 5 

.Eastchester,  N.  Y 5 

-Easton  Scliool  Dist.,  Pa. -5 
.East^'iUe  S.  D.  No.  2,  Va-6 

-Eldora,  Iowa 5 

.Elkton.  Ind 5 

.Elwood  School  City,  Ind. 5 

.Kndicott,  Neb -- 

.Erick,   Okla .. 

-Erie  County,  N.  Y -04 

-Erie  County,  N.  Y 4,^ 

-Falls  City,  Neb 

-Falmouth  S,  D.  No.l.Ky,6 
-Farmin^tonMunic.  S.  D., 

N.Mct 6 

-Floyd  County,  Iowa 4H 

-FoUansbee,  W,  Va 6 

-Forest  Grove,  Ore 6 

-Fort  Collins,  Colo .5}^ 

-Fort  Collins,  Colo ---6 

-Fort  Pierce,  Fla 6 

-Franklin  County.  Ind 5 

-Freeland  S.  D.,  Pa 5 

-Fremont,  No.  Caro 6 

-Fremont,  No.  Caro 6 

-Garfield    Heights    Village 

School  DLstrict.  Ohio--5?i 

-Geddes,  So.  Dak 6 

-Georgia  (State  of) 6.85 

-Gila  Co.  S.D.  No.  19.-\riz6 
-Glendora  Jt.  S.  D..  Calif.fi 
-Glenwood  S.  D.  53,  N.  M.6 

-Gloucester,    Mass 4 '4 

-Goldsboro,  No.  Caro 6 

-  Goree  Ind .  S .  D . ,  Texas-  -  6 

-Graham,  No.  Caro 6 

-Gi-and  River  Dr.  D,.  Mo-5^ 

-Granite  County,  Mont 6 

-Granville  Cons.  S.  D.  Nl. 

25.  No.  Dak 

-Grays  Harbor  Co.  3.  D. 

No.  104,  Wash 6 

-Greenville,  Ohio 6 

-GreeuN-ille,  Texas 5 

-GreybuU,    Wyo 6 

-Hamlet,  No.  Caro 6 

-Hamilton,  Ohio  (2 issues). 6 
.Hamilton  Co.,  Ind. (3  iss.)    .. 

.Hancock  Co.,  Ohio 6 

.Hancock  Co.,  Ohio 6 

-Handley  Ind,  S.  D..  Tex-6 

-Hardin  County,  Iowa 5i-' 

-Harlan  C.  S.  D.,  Ky 6 

.Harnett  Co.,  No.  Caro .. 

.Harriman,  N.  Y 5 

.Harri.sburg,  Texas 6 

.Harrisburg  S.  D..  Pa 4H 

-Hazleton,  Pa 5 

-Hendersonville,  No.  Caro.   -- 

-Hawley,    Minn 6 

-Hay  Springs,  Neb 6 

-Hector  S.  D.,  Calif 54 

-Highland  County.  Ohio- -6 

-Hincklpv  8.  D,.  Minn.-. 

-Hitchcock.  So.  Dak 7     1931.    363i.'41 

-Holland  S.  D.,  Mich 5         -    

-Homestead  S.  D..  Pa-.-.4H      1932-1951 

-Howard  County,  Ind 5  1923-1932 

-Hoxie.  Kansas -_     

. Humestori.  Iowa --     

-Indian  River  Farms  Dra. 

DL^it.,  Fla.- 6 

-Iron  County  S.  D.,  Utah. 5 
-Irondetjuoit  U.F.S.D.No. 

3.  N.  Y 5 

-Isanti  County,  Minn 5 

-Itasca County,  Minn 5-yi 

.Itasca  Co..  Ind,  S.  D 

No,  2,  Minn 5H 

-Jackson.  Mich 5 

.Jackson  Co.,  Ind,  (2  Us.). 6 
.Jackson  Co.,  Minn. (4  l»».)45i 

.Jamest.iwn.  N.  Y 4Ji 

-Jasper  f^ounty,  Ind 5 

.Jc.-innetto.    Pa .4J^ 

-JcffcrMin  9i  Grant  Co'8 

Kd.  Imp.  I).  No.  l,Ark.6 
.Jon("i  Wiiltoii  DrainniT 

Dlslrlrt.    Miss 

.Juab  Co.  S.  I).,  Utah 6 

.In III' IT  Inlet  DLst..  Fla. .7 

I  ''lly,  Kan 6 

•.  Ohio- 6>i 

..•,  Ohio  (2  l«supti)-6H 

.  Ki>n<on  lUt.  H.  I)..  (Jlilo..6>v 
KiTii  <'».  Hd  Inipl,  DlHt. 


1929-1943 
1925-1937 

(/1 93  2- 19.37 
1923-1930 

dl931-1961 


1949-1965 
1924-1951 
1924-1937 
192.5-1962 
1923-1928 
1922-1925 
1923-1930 
1923-1927 
(il927-1952 


1929-1936 


1942-1951 
1927-1936 

'r9'23-i948 


1938-1942 


1923-1932 

'1923-1960 
1923-1960 

1923-1941 

"192.3"" 
rfl930-1940 
1924-1931 
rfl931-1941 
1923-19.52 
1923-1936 
1922-1961 
1924-1940 


1931 


1922-1931 

"1923-1925 
1923-1926 

V9"2"4"-i93i 


1922  &  1923 

"]"9"2"7-i952 
1941-1949 

"""l"9"3"5"" 

"r9"23-i929 
1922-1930 


1925 

1923  1942 

192.H-1942 

1932 

1926-1931 
1927-1914 
192,3-1>.)32 
I92.S-19.12 
1923-1932 
1923-1932 


1921-1047 

192:r- 19.32 

192.3-1927 

1938. '39.  "40 


.K>. 
K.. 
1,1 
I,. 

r.. 
1... 
I,.. 

.1*.: 

.Ln 


•llf   -      ft 

IJ.  N,l.  N.>l>  ft 

n.  Ohio.. .6 

Vl-r 6 

Par.  R.  D. 
.-6 
if. .« 
...ft 

li  ft 

'I'wp.,  Ind. 6 
Ind.-  .0 


I' 


1032 
1923-1027 


1924-1042 


1023-1936 


O  No. 


OHO      Ivm     .\iiliiiUK    (' 


H7ft 
9sn 
H7ft 
7r,J 

7(1:.' 
7(1J 

IIHO 

9HI 

9H0 
661 

613 

<•,.'.  I 
K7»l 
•IK  I 
(IS  I 

J007. 


No 
.1-. 

|j. 

l/'imlr  ' 
l,<in>ilr  ' 


102, 

\ti 


17. 


Colo H       1/1031    1911 


H<w.    IJLl 


.k  C 
I. lilt 
I.Iim|mIi    I 
IJimilri  ( 'oiiiii  V. 
I,ll'-hrir|.|     c-.,nn 
l.l'lli-  V..lliy.  .N 
l/iOK  llriiiK'li.    N 
I.vkI  in  ( 'una    .4     1) 
NtixllMin  <  'oiiiit  V. 
. MadUon  ('o.,  tnil. 


It 


19-16  1919 
nt't2 

I 'I.'.'  mil 

/!■.  ■!    |0|n 


wnahlii.  oklu 
\VI..- 


Ind 


40,000 

150,000 

40,000 

12,000 

75.000 

.37.500 

68,368 

75,000 

30,000 

100,000 

100,000 

5.50,0001 

50,000/ 

10,8001 

3,600 

8,000 

72,000 

17.000 

40,000 

15,000 

35.000 

4,000 

10.000 

500.0001 

345.000/ 

13,000 

26,000 

55.000 
98.000 
30.000 
10,143 

180.000 

85,000 

20.000 

9,760 

130,000 
75.0001 
50,000/ 

95.000 

19.000 

3,000,000 

61.000 

8,000 

30,000 

30.000 

62,000 

15,000 

25,000 

600,000 

60,000 

25,000 

5.000 

12.791 

125,000 

70,000 

100.000 

130,950 

18,700 

3. .5001 

4,000/ 

50,000 

80.000 

32.000 

150.000 

12.396 

85,000 

300.000 

2.50,000 

400.000 

15,000 

10.000 

13,000 

52,000 

20.000 

14,000 

260,000 

175,000 

35,000 

35,000 

8.500 

600.000 
6.000 

8.000 
38,500 
750,000 

2.50,000 
195,000 

9.900 

1.50.000 

35,093 

7.000 
150.000 

40,000 

5K.000 

175.000 

100,000 

I, 50, 000 

Jit. 000 

.>.|,0(I0 

26,000 

369,800 
72.000 
20. 0(H) 
35, 0(H) 

75.000 
|<l  (1(10 
I  I  .(HHI 

2(MI,(H10 
97.000 

263.962 

20.000 
l.3(MI 

IIV  (HIM 


25,000 
<I50  (HHI 
ri(KI,(HHI 
I60,(NH) 

,-|fl.(K)0 

I..VK) 

.i5,(HMI 

.W.OOO 

126,0(H) 

I9.AHI 

•,r,  0(K) 

■..() 

.4  IX)0 


108.03 

Vlb2"63.5 
100.516 

f0l".22" 

100 

100 

101 

106.28 

102.40 

100.001 

100 

100.02 
100 

i"o"o'""' 

104.11 
100.42 


BasU. 

5'.88 


4.. 50 
5.00 

"5".56 
5.78 
5.24 

5.00 

r4.99 
5.00 

"5'.60 

4".9.5 


104.072  4.18 
l©4".i59  5".265 


99.21 

100.81 

lOOr 

100 


95 
100.05 
101.23 
100 


102.10 
100.52r 

fob""" 


101.849 
101.05 

103 
96.40 
ylOO 


100 

101.020 
94.40 
96.69 

102.214 

102.88 

100 

100 

99.50 
102.64 
101.56 

rob""'" 

l"0"2".2i  " 
109.67 

i"o"o".76' 

98.50 
101.20 
102.42 

t. 

'ib'fbs 

I0'2'.i2' 

noo 


06 


102. .50 
100.17 
100.55 

1/100 
103,91 
100 
100.02 
100.89 
100 


92.30 


91. 56 
100.325 
103.19 
KM)  25 
100.06 
100000 


97.33 
102  90 
VlOO 

100.09 

1(K).66" 
9.< 
100 


6.00 
6.00 


4.98 
6'66 


5.47 
5.96 

6"o6 


4.10 
5.79 


6.00 
5.76 


5.32 
6"66 
5.98 

5'b6 

4".3i 
4.32 

"5".92 

5"i85 
5.45 

'6"90 

4"34 


4.60 
4.98 
5.43 


4.69 
5.00 

4.57 
5.00 


0.98 

"6".46 
6.43 
4.07 


r6.60 
6.08 

e'.oo 


101.37 

102 

100 

101  HO 
10,1  190 
1(K)  91 
im  M 

9H 


8.41 
3"74 
ft. 00 

6'on 

4  JM) 
6  06 
6.H4 


102.270     
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1097. 
651- 
876- 

981- 
651. 
762. 
651- 

543- 
876. 
876. 
981- 

651. 
876. 
876. 
876. 
762. 
876. 

651. 
651. 
«81. 
981- 
651- 
981. 
543. 

651. 

1008- 
762- 
982. 
762. 

877- 
762- 
762. 
762- 
6.')2- 
877- 
877- 
€52- 
763- 
877- 

877- 
877. 
877. 
763. 
763. 
«82- 
763. 
543- 
543. 
543- 
652- 
763. 
652- 

763-. 

763. 
877- 
877- 
877- 
652- 
763.. 
982-. 
877-. 
982- 
652. 
982- 
982. 
877. 

763. 

763-- 

982. 
763. 

1099. 

6.52. 
1183. 
1099- 
763- 
544. 
983- 
652. 
877. 

652. 
6.52. 
877. 
878- 
878- 
878. 
878- 
983- 
983. 
878- 
878. 
878. 
878. 
878. 
6.53- 
764- 
878- 
653- 
653- 
1100. 
764- 

983. 
764. 
653. 
983- 
653. 
983. 
878- 

983. 
983. 
764. 
878. 
653- 

764- 
6.53. 
983- 
983- 

878- 
878- 
878. 

878. 

878. 

764- 

878. 
1216- 
1216- 

878. 


Maturity. 

1923-1932 

1922-1941 

1942 
19,33-1942 
1922-1941 

1923-1947 

192.5-1937 

1928-1946 

1951 


1923-1942 
1952 


Name.  Rate. 

.Madison  Co..  Ind 6 

.Miiclison  Co..  lud 5 

.Madison  Co.  Sup.   Dist., 

No.  2.  Miss 6 

Magnet,  Neb.  (2  is.sues)-.6 

Maine  (State  of) 4 

Manchester,  N.  H 4 

Manchester  Ninth  S.  D.. 

Conn 4H 

Maryland  (State  of) 4H 

Manteca  U.  H.  S.  D..Cal.5H 

Marianna.  Fla 6 

Maricopa  Co.  S.   D.  No. 

31.    Ariz-- 6 

Marion.  Kan 5>i 

Marlon.  No.  Car.  (2  iss.)-6 

Marion  Co..  Ind ..     

Marion  Co..  Ind ..     

Marshall  Co.,  Minn 5H     1928-1942 

Marshviile  H.  S.  D.,  No. 

Caro 6  1942 

Massachusetts  (State  of) .4.023       1922 
Massachusetts  (State  of)  .4  .23         1923 

Maywood  S.  D.,  N.  J 6  1924-1926 

Mercedes,  Texas ..     

Metuchon.  N.  J.. 5  1924-1942 

Middlosboro,    Ky ..     

Middietown   City   S.    D.. 

Ohio SH 

Milan  Rd.  D.  No.  29.  Tex53^ 

Miles  City.  Mont 6 

Monona  Co..  Iowa 6 

Monroe  County,  Ala 5 

Montezuma  Co.  S.  D.  No. 

6.  Colo 5H 

MontKoraery  Co.,  Md 5 

Montgomery  Co.,  Ohio--5H 
Montgomery  Co.,  Ohio. -5 

Mount  Vernon,  N.  Y 5 

Murdock.    Neil -. 

Mu8:<ingum  Co..  Ohio 6 

Musl<ingum  Co.,  Ohio 6 

Nanl<in  S.  D.,  Ohio 6 

Napa  Un.  H.  S.  D..  Caiif.6 
Natchitoches    Par.    Road 

Di.st.  No.  27.  La 

Nelson,    Neb 7 

Nelson,    Neb 6 

Nelson  S.  D.,  Neb -- 

Newark.  N.  J AH 

New  Castle  S.  D.,  Pa 4H 

New  Prague.  Minn 6 

New  Hartford,  Conn 4M 

New  Haven,  Conn 4^ 

New  Haven,  Conn 4H 

New  Haven,  Conn 4^^ 

Newport,  Ky 5 

Norman  Co..  Minn .5!4 

North   Rllia  U.   F.  S.   D. 

No.  2.  N.  Y 4H 

North  Sacramento  S.  D.. 

Calif 6         192.3-1942 

Nueces  Co..  Texas 5M     

Oakdale  U.  H.  S.  D.,Cal-6  1923-1938 

Oak  Hill  S.  D..  Ohio 6  1928-1938 

Oak  Hill  S.  D.,  Ohio 6         1938-1941 

Ochlochnee,  Ga 6         

Ohiowa,  Neb ..     

Okeechobee,  Fla 7         192.3-1932 

Omaha,  Neb.  (3  is.sues)-.5  1942 

Oneida,  N.Y 5         1923-1932 

Oneida,  N.  Y--. 6         -. 

Orange,  Texas 


1923-1946 
1927-1950 


1923-1942 
1923-1932 

"■Y9"2"5'"" 

19"23-i932 
1923-1932 
1922-1931 
1926-1942 


dl  927-1 942 
1928-1937 


1927-1936 

""T9'.52"" 
19.50 
1949 
1947 
1942 


Amount. 

10.000 

257.000 

35.000 

16.000 

6.50.000 

100.000 

500.000 

500.000 

185.000 

40.000 

35.000 
57.000 
55.000 
200.000 
70.000 
63.900 

25.000 

3.000.000 

1,000.000 

18.000 

100.000 

,59., 500 

150,000 

600.000 
120.000 
1.55, .500 
75.000 
250.000 

30.000 
20.000 
30.000 
75.000 
217.000 

8.000 
25.300 
18,300 

5.000 
300.000 

85.000 

30.000 

20.000 

100.000 

500.000 

300.000 

98.000 

75.000 

50. 000  i 

80.000  [ 

2.50.000) 

150.000 

10.885 


Price. 

101.15 

100 

100.35 

99".  1 .59 
97.51 

102.30 
101.91 
106.70 
97 


Basis. 

5"66 


4.05 
4.33 

4.27 
4.25 

6'23 


100.15  5.48 

ib4"..566  II ri 

104.062  

101.72  


100.04 

100 

100 

101.91 

100. 50 

101.11 


5.99 

4.023 

4 .23 

5.60 

V.SS 


103.28   5.14 


100.. 54 
101.25 
100 


5.00 


102.662  4.69 

102  5.07 

100.07  4.97 

100.88  4.68 


101  ..3241 
101.92  / 
lOOr 
109.74 


100.854 

100 

102.10 

107.172 

101.83 
r 


5.20 

6.00 
4.95 


4.39 
6.00 
4.13 

4.05 

4.86 


1927-1939    65.000  100.13   4.74 


Oshkosh  S.  D..  No.  Dak-6      1932 
Otter  Tail  Co.  Ind.  S.  D. 

No.  47,  Minn 6    

Pacific  Co.  Sch.  Dist.  No. 

6.   Wash 6         

Palo  VfirdeJt.  Levee  Dist., 

Calif 61^ 

Paradi.se  Irr.  Dist.,  Calif-6 
Park  Co.  Sch.  Dist.  No. 

41.   Mont--- 6 

Pasadena,  Calif 5 

Pauisboro,  N.  J 6 

Pelhiim.  N.  Y 6 

Perry  Township.  Pa 5 

J'hiladeiphia.  I'a- 4  !4 

Philadelphia  S.  D..  Pa-. -4 
Pickaway  Co.,  O.  (2iss.)-6 

Pierre.  So.  Dak 5H 

Pierce  Co.  Sch.  Dist.  No. 

2.    Neb 5}4 

Pike  County,  Ind 6 

Pittsburgh  S.  D.,  Pa 4.30 

Pleasant  Township,  OhiO-6 
Pocahontas  County,  Iowa6 

Pocahontas  Co.,  la 6 

Pocahontas  Co.,  Iowa 6 

Pocataligo  Twp. ,  So.  Caro6 

Porter  Co.,  Ind 4J5 

Port  of  Seattle,  Wash 5 

Portsmouth,  Ohio 5^ 

Portsmouth.  Ohio 5i4 

Portsmouth,  Ohio (5 

Portsmouth,  Ohio 6 

Price  County,  Wis 5 

Prince  George's  Co.,  Ind. 5 

Putnam  V;Uley,  N.Y 4H 

(Ouiinah,   Texas 6 

Rankin  Sch.  Dist.,  Pa. ..5.60 
Red  Bank  S.  D..  Calif...    .. 
Red  Lake  County.  Minn-5J^ 
Redwood  County.  Minn.. 

(4   issues) 4H 

Revere.  Ma.ss 4J^ 

Richwood,  W.  Va 6 

Ripley  Co..  Ind.  (21ssues)4H 

Ripley  Co.,  Ind 4H 

Ripley  County.  Ind 4H 

Robstown,  Tex.   (2  issue.s)6 
Rockingham    Co.    S.    D., 

No.   Caro. 6 

Rosebud,    Texas -.6 

Rosedale  S.  D..  Calif 6 

Rush  County,  Ind 5 

St.  Clair,  Minn .. 

St.  Francis  Lcveo  District, 

Ark 6 

Salem,  Ore 6 

Sampson  Co.,  No.  Caro--5H 

San  IJenito,  Texas-- 6 

San  Benito,  Texas 6 

Sanders  County,  Mont. .6 

Sanford,  No.  Caro 6 

Santa  Ana  Grammar  Sch. 

District.  Calif ...5 

Santa  Rosa  County.  Fla-6 

Sarpv  County.  Neb 5 

Scott  City.  Kans- ..     .- 

Scott  County,  Iowa 5  1922-1925 

Seattle,  Wash.  (10  Is-sues)  6  1934 

Seattle.  Wash 7  1929 

Seminole  Co.  Spec.  Rd.  & 

BridgeDLst.  No.2..  Fla6  1952 


1949-1958 


1923-1942 

1926-1948 

dl 932- 1952 

1922-1932 


1938-1952 
1923-1941 
192.3-1952 
1923-1924 
1926-1932 
1926-1932 
1927-1936 

"1923'- 1932 
1923-1962 
1923-1942 
192.3-1932 
1923-1942 
1923-1932 
192.5-1934 

19.52 
1923-1942 
1922-1961 
1923-1951 


1925-1937 

19-28-1942 
1932-1942 

1931 
192.3-1932 
1923-1932 
1923- 1932 


1923-1952 
1925-1936 
1923-1932 


1942 
192.3-1942 
1922-1961 

'l"9"25-i946 

1923-1947 

1949 
1924-1937 


60.000 

900,000 

80.000 

43.000 

7.000 

25.000 

7.000 

30.000 

650.000 

5.245 

43.000 

240.000 

25.000 

15.000 

42.000 

54,9.52 
140,000 

4,082 

40,000 

55.000 

92  000 

45.000 

9.000.000 

1.. 500. 000 

100.000 

100.000 

135.000 

100.000 

5.000.000 

2.. 500 

25.600 

66., 500 

303,000 

32.000 

18.000 

244.000 

11 5.. 500) 

5,. 500 

59.000 

16.000 

70.000 

65., 500 

10.000 

40.000 

100,000 

15,000 

41,800 

60.000 

250,000 

40.000 

18. .son 

12,000 
24.800 
80,000 

10,000 
30,000 
18  ,,500 
22,. 560 
30.000 

139.000 
23.317 
100.000 
100.000 
20.000 
80.000 
22.000 

2.50.000 
225.000 
150.000 

35.000 
450.000 
215,861 

29,457 


108.10 

100 

106  .54 

104.439 

101.03 

97.835 


4.94 
5.. 50 
5.13 
5.45 
5.90 


105.31 
100.33 
101.57 
101.29 
100 

101.33 

101 

104.03 
95.07 

100 
101. 20 


4.59 
4.94 
4.66 

6.00 


6.00 
4. 84 


113.3108  4.80 


100 

100 

103. .38   s.-j:.' 

100.25r   5.73 


4.25 
4.00 


100.03 
107.80 
100.79 
100 
102.25 
102.35 
103.72 
100 
100 
99.05 


5.49 

4".225 

6.00 

5.645 

5.625 

5..525 

6.00 

4. .50 

6.07 


104.12   5.14 


4.99 
4.67 
4.50 

4I95 


100.03 
106.05 
100 

ib'slis" 

100.26 
100.25 


100.02  4.74 

ibllSl'  5".77 

100  4.50 

100  4., 50 

100.003  4.49 


100 

104166' 
100 


100 

104.99 

101.27 

98 

98 
100 
100.75 


95 
100.63 

i"o"o"'" 


6.00 

5".3i2 
5.00 


6.00 

5I46 
6.48 
6.18 
6.00 
5.92 


6. .36 
4.92 

"5I66 


90,000  100.15   5.94 


Page. 

1216- 
653- 

1216- 
984- 
981- 

1101- 

764- 

764- 
879. 
653. 

1101. 

984. 

879. 

6.54- 

654. 

981. 
1216- 
1216- 

765- 

879- 

6.54- 
981- 
981. 
984. 
879- 
6.54- 
654- 
879- 

9^4- 

879. 
1101. 
765- 
6.54- 
651- 
879. 

984. 
765. 

981- 
765- 
654- 
765- 
985. 
6.54- 
554. 

879. 
765- 
985. 
654- 

6.54- 
6.54- 
879- 
879. 
6.54. 
654- 
6.54- 
765- 
765- 
879. 
879- 
9S5. 
9^.5. 
98)- 

9'^5- 
6,55- 
985- 
6.55. 
765- 
765- 
880- 
98.. 
98'.- 
655- 
765- 
765- 


Maturity. 

1929 

dl932-1942 

1927-1942 

1942 

1952 


Name.  Rate. 

-Seattle.  Wash 7  u. 

.Shelley.  Idaho 6 

.Sioux  County,  No.  Dak--6 

.South  Boston,  Va 5V5 

.Southin^ion.  Conn 4>5 

.South  San  Joaquin  Irrig. 

DLstrict.  Calif SH 

.South  Sanpete  Sch.  Dist., 

Utah--- 5 

.Sparta  S.  D.  No.  1.  Wise. 5)4 1923-1937 
.SpringweilsTwp.,  Mich.. 5 
.Springwells     Twp.      Unit 

Sch.  Dist..  Mich 5 

.Stamford  Ind.  S.  D.,Tex.6 

.Stai.esville.  No.  Caro 5>i 

-Sterling,   Colo 6 

.Sullivan  County,  Ind 5 

.Summit,  N.  J 4Vi 

.Swedesboro  S.  D..  N.  J. ,5 
.Tncoma.  Wash.  (4  Issues). 6 

.Tacoma.    Wa.sh 6 

Talent  Irrlg.  Dist..  Ore.. 6 
.Tangipahoa    Par.    S.    D. 

No. 52.  La 5 

Teilman  S.  D..  Calif 6 

.Thomasvillo.   No.  Caro. -6 

.Tiffin,  Ohio- 6 

.Tippecanoe  Co..  Ind 5 

.Trinity  Co.  Rd.  D.,  Tex.5H 

.Troy.  N.  Y 4H 

Trumbull  County,  Ohio.-5Vi 
.Trumbull  County,  Ohio.. 53^ 

.Tvler.   Texas 5H 

.Ukiah,  Calif 6 

.Union.  Ore.  (2  Issues) .. 

.Union  County,  N.  J 4>i 

-Upper  Darby  Twp.,  Pa..  .. 
.Upper  Darl>y  Twp..  Pa..  ,. 
-Vanderburgh  County,  Ind. 

(2  i.ssues) A)4 

-Vigo  County.  Ind 5 

.Wadesborough  Grad.  S.D., 

No.   Caro 6 

.Wake  County.  No.  Caro. 5 ^i 

.Walbridge.  Ohio 6 

.Walbridge  V.  S.  D.,  OhIo.5H 

.Warren  Clounty,  Ind 5 

.W  irrc!)  Co..  Ind.  (2  iss.).5 

.Warren  County,  Miss 5X 

. Warrenton   Spec.   Tax  S. 

D.,  No.  Caro... 6 

.Waseca  County,  Minn 5M 

.Washington  County.  Ind-6 

.  W,ishins;ton  Co..  Utah 5H 

.Washington    Co.    8.    D., 

Utah. -6 

.Waterford,  N.  Y 6 

.Waterford.  N.  Y 6 

-Waterman  S.  D.,  Calif. .6 

.Waiervliet,  N.  Y 4V^ 

.  Wauseon,  Ohio 6 

.  Wau.seon ,  Ohio  (2  Issues)  .5  H 

.West  Carroll  Twp.,  I'a..5H  1927,\32&37 

.West  Hartford,  Conn 4H      1925-1947 

.Weston  Co.  S.  D.  7.  Wyo.6 

.Weston,  Neb 6 

-Weston,  Neb 6 

.West  Side  Irr.  D.,  Calif.-6 

-Whimev  Point.  N.  Y 5 

.Wichita  City  S.  D.  No.  1. 

Kans AH 

.Wlllington.  Texas 6 

.Wilmington.  Ohio -.6 

-Wilson  County.  No.  Caro5Ji 

.Winner.  So.  Dak.. 6 

.Winona  S.  D..  Minn 5 

.Woolstock  Ind.  S.  D.,  Ia-6 

.Wyoming.  N.  Y 6 

.Y.idkin  Co..  No.  Caro. ..6 

.Yates  Co..  N.  Y 5 

-Youngstown,  Ohio  (2  lss.)6 

.Youngstown,  Ohio 6 

.Youngstown.  Ohio 6 


Amount. 

109.425 

10.000 

90.000 

200.000 

47.000 


Price.     Bas\t.\ 


100 
100 
100.63 
106.26 


6.00 
6.00 
5.44 
4.14 


1956-1958   60,000  101.50  5.408 


1941 


1923-1952 

■l"9"23"i932 
1923-1962 
1923-1962 

1929 

1934 
1927-1948 


1922-1928 
1927-1951 
1924-1929 
1923-1932 
1922-1941 
1923-1942 
1923-1931 

192:<- 19.52 
1923-1949 
1928-1942 
1924-1972 

1952 

1952 

1923-1932 


1923-1952 

19'.5-19-i2 
1923-1947 
1923-1946 
1923-1932 
1923-1932 


192.3-1952 
19"2"2-i93i 


192.3-1927 
192.3-1937 
1924-1948 
192.5-1936 
1922-1934 
1923-1944 


(il932-I942 

1942 

1937-19  59 

1923-1938 

1923-1942 

*'T9"3"o"" 
1923-1936 

"l"9"2b-i931 

1923-1937 

1923-1928 

19"2"4"&'i925 
1922-1926 


133.000 

225.000 

45.000 

1.50.000 
80.000 

150.000 

25.000 

4.400 

468.000 

150.000 
4.086 
2  .500 

476.000 

100.000 

20.000 

100.000 

19.000 

7.000 

170.000 

100.000 

254.000 

177.500 

100.000 

54.000 

65.000 

49.000 

150.000 

50.000 

31.660 
17.000 

125.000 
390000 
25.000 
50.000 
17.800 
21.3  '0 
150.000 

85.000 

75.000 

5.000 

56.000 

14.000 

15.4701 

20.903 f 

6.000 

131.000 
44.000 
26  812 
42.000 

475.000 

15. COO 

10.000 

5.000 

150  000 
16.000 

1.000.000 

50.000 

18.000 

217. .500 

30.000 

40.000 

27.000 

21.000 

60.000 

88.000 

35.835 

4,0001 

6,700/ 


103,20 
100.30 


100 

100.28 

107.25 

100 

100.46 


94.52 
100 
102.16 
102.18r 
100 

foiles" 

1C0.68 


6.00 
5.48 
5.29 
5.00 
4.47 


6.00 

5.81 
5.39 
5.00 

V.36 
6.32 


10782  -. 
100.50  .. 
101.84  4.3S 
100.255  14.24 
100.255r< 


100 
100.31 

102.13 

101  17 

102.82 

100.622 

100 

100 

101.53 

101.33 
104.60 
102.02 
97 


4.6C 


580 

5.16 
5.68 
5.42 
5.00 
6.00 


5.8S 
5.54 


102.50   4.71 


102.10 

100.17 

111.43r 

ICO. 52 

100.56 

102.823r 


569 
4.47 
4. 70 
5.39 
5.43 
4.2a 


102.78 
101.99 

99.50 
100.06 
104 .33 
100.69 

yXOO'" 
102.81 
106.03 
104.83 
100.68 

"ibbi"' 


4.72 


6.39 
5.68 


6.36 
608 
5.78 
4.71 

6lo6 


Total  bond  sales  for  February  (393  munici- 
palities covering  488  separate  issues) $70,057,053 

BONDS  OF  UNITED  STATES  POSSESSIONS. 
Page.  Name.  Rate.    Malurily.      Amount.      Price.  Bati*. 

650- -Hawaii   (Territory  of) 

(Sold  in  1921) 414  dl940-1950$1.571,000      

We  have  also  learned  of  the  folloAving  additional  sales  for 
previous  months: 
Page.  _Name._    __  Rate.    Maturity 


Amount.      Price. 


100 
100 
100 
100 

100 

100.07 

100 
100 
101.435 

100 
100 


977. -Adams  Co.  S.  D.  No.  53. 

Colo 6        -- $15,000     100 

1093--Albany.  Ga.  (Nov.  1921) 

(2   Issues)... 5  1950  22.000 

977..Barnesboro  S.  D..  Pa 5      dl926-l931         15.{W)0 

1093..BethIehemSch.  Dlst.,Pa.4       dl927-1947        77.000 

758. .Buffalo.  N.  Y 5  1923  10.747 

978- -Cannon    S.     D.    No.    3, 

No.  Dak 4        -- 2.000 

759. -Chelan  Co.  S.  D.  No.  46, 

Wash --5Ji     140.000 

978. -Connors   S.    D.    No.    50. 

No.  D.ak... 4        4.000 

874.-DouglasCo..Neb.  (Dec.)  5        50.000 

874--EyotaS.  D.^Minn 5H     100.000 

979- -Farm  Sch.  Dist.  No.  19. 

No.  Dak 4        3.000 

1096.-Greensburg  S.  D.,  Kan 85,000 

>»79..Hartland  Sch.   Dist.  No.  „  ^„„ 

80.    No.  Dak --.4        7,000 

979--Havclock,      Neb.      (Dec. 

19J11  (2  issues) 6H     75,706 

980- -Keystone  Sch.  Dist.  No.  7.  „^„ 

No.  Dak -.4        ---  5,000 

980. -Koochiching  Co.   Ind.   S. 

D.   No.  4,  Minn   (Oct. 

1921) - 5 

981 -.Linden  Sch.  Dist.  No.  1, 

No.  Dak.-- 4 

981. -Lisbon  Sch.  Dist.  No.  19, 

No.  Dak --4 

981-.LOS  .Vngeles,  Calif 5 

982..Nebo   Sch.   Dist.    No.   8. 

No.  Dak ---4 

982--Oberon    S.    D.    No.    16, 

No.  Dak -.4 

9S3-.RIverton     Drain.     Dist.. 

Wvo.  (Dec.  1921) 6 

878.. Seattle.  Wash.  (8  issues). 6 

878. -Sheffield,    Iowa 6 

878.. South  Jacksonville,  Fla. -5 
984. -South    Valley    Sch.    Dist. 

No.  11.  No.  Dak 4 

UOl.-Sugar  Creek  Twp.R.S.D., 

Ohio 6 

1216- -Tacoma.  Wash.  (3  issues)  6 

1216- -Tacoma.  Wash 6 

984-.Twin  Butte  S.  D.  No.  1, 

No.  Dak 4 


100 


1932-1941       100.000      

5,000  100 

5.000  100 

1926196113, 500. 000  1/103.337 


Basis. 

6.00 

5.00 
5.00 
4.00 
4.00 

4.00 


4.00 
5.00 


4.00 


4.00 


4.00 


4.00 
4.00 


3.000 

10,000 

150.000 

97.034 

6.000 

500,000 

3.000 

8.000 
5.347 
3,942 

2,000 

100 

100 

90 

fob"'" 

87 
100 
100 

100 

4.00 

4.00 

1934 
1932 

6".66 

1933 
1929 
1934 

4.00 
6.00 

4.00 

Mar.  25  1922.] 
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Page.  Name. 

765.-Voorhees    Twp.. 


765. 


Rate. 
-     ,  .    N.    J. 
(Dec.   1921) 6 

.Washington  Co.,  Minn.. 5 


Maturity.    Amount.      Price.     Basis. 


1922-1936 
1927-1940 


12.000 
38.000 


103 
104.06 


5.50 


All  of  the  above  sales  (except  as  indicated)  are  for  January. 
These  additional  January  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  SlOl, 893,624. 


DEBENTURES     SOLD 


BY     CANADIAN 
FEBRUARY. 

Page.  Name.  Rale.    Maturity. 

880--Brantford.  Oot 6  

880-.Carleton  Co..  Ont.  (2iss.)5H  

880--CarlPton  County,  Ont.-.5K  

766--Dauphin  R.  M.,  Man 

1102..Dufrern  R.  M..  Man.. .6  

766..DysartTwp.,  Ont 6  

985--HaDiil  on.  Out.  (2  iss.) 6  

fi85-.TTamilton,    Ont 5  

880-.HespelPT.  Ont 6  ...----- 

985-. Kitchener.  Ont 6  192^-1942 

880- -Montreal,  Que 5H  1932 

880-.NebringTwp.,Ont 6  

766--Oshawa.  Ont.  (2  is.sues)--6  

766.-Prescott  &.  Russell  Coun- 
ties. Ont 6  

1104-.Roclrwood.  Man 6  

1104.. Saskatchewan  Sch.  Dists., 

gj^sjf 

881.-8a.skatrhewan  S.  D..'Sask.   -.     

881--Selkirk.  Man.-- 6K     

766--Sherbrooke.  Que 5 

766.-Sombra  Twp.,  Ont .- 

881--Stratford.  Ont.  (4is.sues)-6 

881. -Stratford,  Ont 6 

766.. Three  Rivers,  Que.  (21ss.)6 

766. .Tilbury.  Ont-- -GM 

881. .Victoria.  B.  C-- 6 

881..Westniount,  Que 5H 

881--Westmount.  Que.  (2lss.)-5H 

881. .Weston,   Ont.-- 6 

655-. Woodstock,  Ont 5H 


MUN1CIP-\LIT1ES     IN 


Amount. 
SI  10.000 

270.000 
30.000 
25.000 
60.000 
15.000 

790  0001 

250.0001 
15.000 

248.000 

5,000,000 

20,000 

123,135 


Price.     Basis. 


100.03 
99.45 
100 
101.30 
100.50 
101. 53 


6.94 
663 


103.41  5.54 

99.188  5.61 

97.82  6.18 

103.329  5.61 


100.000     103.189     5.58 
42,228     103  


1942 
1952 
1931 


1923-1940 
1923-1960 


64,402 

21.800 

120.000 

207.500 

8.000 

12-1 .0001 

52.000! 
149.900 

42.000 
101.000 

95.0001 
178.0001 

51.551 

48.500 


95 
94.944 


6.92 


106.54       5.48 


99.887 
102.14 

99. .367 
100.709 

100.60 
99.438 


6.01 
6".  12 


5.92 


Total  amount  of  debentures  sold  in  Canada 

during  February  1922 - $8  362.016 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  during  the  earlier 
year  and  mature  in  the  later  year,  k  Not  Including  $4  ,220,000  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,  i  Taken  by 
•Inking  fund  »a  an  Lnrescment.  v  And  other  considerations.  Refunding 
bonds. 


NEWS    ITEMS 

New  Jersey. — Legislature  Adjourns. — The  146th  session  of 
the  New  Jersey  Legislature  adjourned  a  few  minutes  before 
6  p.  m.  on  March  17.  The  Newark  "News"  in  a  report 
from  its  Trenton  Bureau  dated  March  18,  reviewed  the 
work  of  the  session  as  follows: 

In  the  closing  hours  the  Republicans,  dominating  both  houses,  over- 
rode a  ma>w  of  vetoes  by  the  Governor  and  put  through  some  of  the  more 
Important  numbers  In  their  program. 

Four  measures  .stand  out  in  the  earlier  history  of  the  session.  They  are 
the  Senate  bill  giving  further  .sanction  to  the  New  \ork  F'ort  Authority  plan 
by  an  appropriation  of  $100,000  to  carry  on  New  .lersey's  share  of  the  work: 
the  Powell  bill  providing  for  the  reorganization  of  the  infantry  units  of  the 
National  Guard,  .subject  to  the  approval  of  President  Harding:  the  Morris 
Canal  atiandonment  bill,  by  which  a  negotiating  commission  was  named  to 
handle  the  problem.  an<l  the  adoption  of  the  Roberts  Senate  concurrent  reso- 
lution ratifying  the  Eighte«-nth  Amendment.  The  Governor  approved  the 
Port  Authority  and  Morris  Canal  bill.s  and  disapprove*!  the  National 
Guard  enactm'-nt.  but  it  was  pas.sed  over  bis  veto.  The  ratification  reso- 
lution wai,  not  subject  to  his  approval. 

BilLt  Made  Lavs  Orer  Veto. 
Bills  that  this  week  became  laws  despite  the  previous  disapproval  of  the 
Governor    Inclu'le: 

Thref  Parry  bills  giving  Essex  Board  of  Freeholders  control  of  institutions 
at  8*>ho  and   Verona. 

Repeal  of  the  Full  Crew  Law. 

C>>i-t<T  of  the  Bridge  and  Tunnel  Commission  and  establishing  a  new 
cor; 

n  enforcement  and  supplementary  mea.suren. 
rur  A  bond  Iwu'-  of  J 10  f)00  frfK)  for  State  highwasrs  and  bridges, 
-    -j'lum  at  t-  '  tion  next  fall. 

f  a  new  h  OOP  of  the  State  Police. 

I  iji   the  operaiKiii  m     iie  .lUite  Highway  Reimbursement  Act 

,rf  providing  for  the  ending  of  the  terms  of  the  present  boards 
'  irk    and   Jersey   City   and    the   appointment  of   new 
July  1. 
^   .....   .  .,  .   •'■■' J"-""-  Ir-  -■'■"•Ion  to  the  anti-screen  mea-siire 

failed  of  pa<ov.-ige  i,y  wire  Senate  S.  provliling  for 

the  appoln'm^n'    c.f  .»  and    House  '.iFA.  authorizing 

th'  .r    r' clprociil     or     liilcr-iiinurance    contraetH.      Thi-    budget 

dir  wait  IdlltKl  la   tbu  Senate.     The  Imiuranco  bill  was  not 

mo. ii  >iiJMj. 

New  York  State. — Leginlalure  Adjourns. — The  14.')th 
annua!  session  of  tho  New  York  I>'(n.slatun^  afijoiini*?*]  sine 
die  at  1  a.  m.  March  IH.  Ai>j)ro.\imatoly  2,(K>(J  bills  w»;rc 
introduced  in  tho  Assembly  and  aliout  1 ,800  in  the  HeIlat«^ 
A  BjH'cial  di.si>atch  from  Albany  to  tho  "Kvonitiff  1'o.st," 
daUxi  March  IS,  Huminfiriz«d  tin-  work  as  ffillows: 
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•  iro. 


Increa.sed  pay  for  convict  labor. 

County  juvenile  courts  and   welfare  boards. 

Improved  care  for  crippled  children. 

Creation  of  a  central  State  purcha-sing  department. 

Bill  destroying  the  State  printing  monopoly. 

Robinson  measures  providing  for  wjjter-power  development. 

Constitutional  amendment  amalgamating  all  State  departments  having 
to  do  with  construction  and  maintenance. 

Livermore  bill  increasing  the  district  representation  on  county  party 
committees  so  as  to  allow  equal  representation  of  women  with  men. 

State  supervision  over  the  construction  of  motion  picture  and  other 
theatres  and   places  used   for  public  gatherings,   to  insure  their  safety. 

Investigation  into  the  excessive  costs  of  local  government  by  the  Daven- 
port  Committee. 

Highway  appropriations  totaling  over  $21,000  000  and  the  $7,000,000 
reduction  in  appropriations  for  the  support  of  the  Government. 

The  comprehensive  tax  revision  program  submitted  by  the  Davenport 
joint  legislative  committee  on  taxation  and  retrenchment  was  sidetracked, 
due  largely  to  the  fact  that  no  way  could  be  found  to  replace  the  revenues 
of  cities  that  would  have  been  eliminated.  The  greatest  protest  was  raised 
against  the  proposal  to  impose  a  4%  tax  on  unincorporated  business. 
Other  measures  dealing  with  tax  matters  and  which  were  not  passed  include 
the  repeal  of  the  personal  property  tax.  the  bank  stock  tax:  the  Betts  bill 
putting  a  6%  tax  on  the  gross  receipts  of  racing  associations,  and  the 
RobuLson  bill  taxing  outdoor  advertising.  A  number  of  minor  amend- 
ments to  the  Income  Tax  Law  were  pas,sed. 

The  State  branch  of  the  American  Legion  was  only  partly  successful  in  its 
efforts  to  obtain  legislation  for  the  welfare  of  former  service  men.  Several 
bills  were  introduced  early  in  the  session  to  provide  relief,  but  the  failure 
of  the  American  Legion  to  present  a  definite  pn)gram  resulted  in  delaying 
the  bills.  The  Legion  urged  passage  of  the  Brundage  bill  appropriating 
S30.000.000  out  of  current  funds  for  bonus  purposes,  but  Governor  Miller's 
opposition  to  this  plan  killed  it.  The  Legislature  instead  passeid  the 
linindage  bill  providing  relief  for  disabled  ve'erans  who  have  been  out  of 
work  for  more  than  fourteen  days.  It  appropriates  $1,000,000.  The 
Barnes  re.soluiion  amending  the  Constitution  so  as  to  pave  the  way  for  a 
845.000,000  soldier  bond  issue  two  years  from  now,  if  the  resolution  Is 
approved  at  the  polls  next  year,  was  also  adopted. 

Proposals  for  "blue  sky"  laws  to  protect  the  public  against  stock  swindlers 
were  consigned  to  the  graveyard,  as  the  leaders  decided  to  adopt  the  bill 
giving  the  Attorney-General  $10,000  with  which  to  enforce  the  Martin  Act 
of  last  year. 

Bill  Amending  Savings  Bank  Law  Signed  by  Governor. — 
Governor  Miller  on  March  23  signed  the  bill  amending 
paragraph  (d)  of  subdivision  (8)  of  Section  39  of  the  State 
Banking  Law.  The  amendment  extends  the  limit  placed  on 
the  amount  a  sa\ings  bank  may  loan  to  a  holder  of  a  pass- 
book of  any  savings  bank  in  the  State  from  90%  of  the  bal- 
ance due  the  holder  to  100%.  The  text  of  this  biU  may  be 
found  in  the  "Chronicle"  of  Feb.  18  on  page  757. 


BOND    PROPOSALS    AND    NEGOTIATIONS 

tbis  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  West  Union),  Ohio.— BONDS  NOT  SOLD— 
UO.xnS  TO  BE  RE-OFFERED —The  S68.000  5H%  bonds  offered  on 
M:irch  13 — V  114,  p  977 — were  sold  to  the  Tillotson  &  Wolcott  Co  of 
Cleveland  at  102.007  on  the  condition  that  the  is.sue  be  approved  by 
Shaffer  and  Williams  of  Cincinnati.  The  bonds  were  not  approved  due 
to  the  fact  that  they  mature  in  fifteen  years  and  the  above  attorneys  hold 
that  the  bonds  shoiild  mature  in  ten  years.  The  bonds  will  be  reoffered 
on  April  6. 

ALAMO,  Crockett  County,  Tenn. — BOND  ELECTION. — A  special 
election  will  he  held  on  April  10  to  vote  on  the  question  of  issuing  $15,000 
street  paving  bonds. 

ALLENDALE  COUNTY  (P.  O.  Allendale),  So.  Care— BOA'D  SALE. 
— The  (Carolina  Bond  &  Mortgage  Co.  of  Columbia  has  piu-cliaaed  $15,000 
(i%  road  Imnds  at  par  plus  a  premium  of  $475.  Denom.  $1,000.  Date 
Jan.  1   1922. 

ALLIANCE  CITY  SCHOOL  DISTRICT  (P.  O.  Alliance),  Stark 
County,  Ohio.— BO.\'D  SALE. — The  $70,000  5%  bonds  offered  on 
March  20 — V.  114.  p.  1209 — were  sold  to  Minton.  Lamlxrt  &  (^o.  of  Chi- 
cago at  i)ar  and  accrued  interest,  plus  a  premium  of  $782  (101.114).  a  basis 
of  alx)ut  4.85%.  Date  April  1  1922.  Duo  $5,000  yearly  on  April  1  from 
1927  to  1940.  incl. 

APACHE  COUNTY  (P.  O.  St.  Johns\  Ariz.- BOA-^D  SALE.— The 
$175,000  6%  Kr)ld  road  bonds  offered  on  March  0 — V.  114.  p.  872 — have 
been  sold  to  the  Bankers  Trust  Co.  of  Denver  on  Its  bid  of  $176,895  25 
(101.083)  and  interest.  Date  Feb.  1  1922.  Due  Feb.  1  1957,  optional 
Feb.   1   1937.     The  following  are  the  bids  received: 

Bankers  Trust  Co.,  Denver $176.895  25 

Sidlo.  Simons,  Fels&Co.,  Denver 175.175  00 

Sutherlln.  Barry  &  Co.,  Inc.,  New  Orleans 175.000  00 

Green.  Todd  &  Co 172.100  00 

W.  L.  Slayion  &  Co..  Toledo 172.375  00 

All  the  above  bidders  offertnl  accrued  Interest. 

ANDERSON-COTTONWOOD  IRRIGATION  DISTRICT  (P.  O. 
Anderson),  Shasta  County,  Calif .—  /)OA7>  SALE. —  II  Is  staled  that  this 
district  .sold  $.35,000  G?',  Ixjiids  to  a  Wedding  U-tnk  at  95.20.  Tho  lx)nds 
mature  In  1933.      It  Is  also  stated  that  there  was  one  oth<w  l>ld  of  9.5. 

ANDOVER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Andov.r), 
Ashtabula  County,  Ohio.— BOA7>  OFFER! N<1.—.J .  K.  IlaktT.  District 
<lerk.  will  receive  sealed  bids  until  I  p.  ni.  April  10  for  $100,000  r,i.',% 
Uitids.  Denoni.  SI. ()()().  Dale  April  I  1922.  Int.  M.&.S.  Due  S2.0f)0 
e.-i<-h  six  months  from  .Sept.  I  1923  to  March  1  1945  Incl.,  and  $.°l.fH)0  xiich 
six  months  from  Sept,  I  19-15  to  March  1  1947  Incl.  CiTtlfied  elie<-U  for 
5'';  of  the  iiiiiount  bid  for.  drawn  iii)on  some  solv(<nt  Imnk  in  the  State  of 
Ohio,  piiy.ilile  to  the  Board  of  Education,  required.  rurchaniT  to  pay 
accriie<l  lnt<T<»*t. 

ARCANUM,  Dnrke  County,  Ohio.  - /U)A7)  .s.^/./T.  The  $5. 0(H)  6% 
wal<T  workH  and  eleelrle  llglil  liii])r<>v«<iiienl  lionds  nfnrixi  on  March  11  — 
v.  I  14.  p,  H72  -  wi're  sold  to  W.  L.  .slavlon  .V  I'o,  at  i>ar  and  aeeriied  Int.. 
iilusa  liremlumof  S.JK  (100  7(l).a  lMisls(ifiilK)Ut  5.HH%.  Date  May  I  1920. 
Due  $r,IK)  yearly  on  March  I  from  1925  to  l»M.  Incl.  A  i>raniliini  of  $5  65 
w.is  offered   by  the  t'lty  Trust  A   SiivlngN   Hunk. 

ASHTON,    Fremont    County,    Ida.— BOA/)    ."^.Hf.rt  -  During   Octobra- 
MfJI,  J.'.I.OnO  7'-;     I.atiTiil  .Sewer   District  No     I    bonds  wiTC  Hold  to   U     M 
ll„r'l>u>ti  &  Co       Denotn    $1,IIIM|       DiiDr  Jul>   1  1U21        Iiit   J    &J       Due  In 
20  yearH.  optional  after   10  years 

ASTORIA,  Clatsop  County,  Ore. — BIDS. — Thn  followlnil  bids  were 
roelved  on  March  lO  for  thn  $250,000  (1%  20-yi»r  waKr  iKinds,  tlnlod 
April   I    Mfj'J: 

lllytli,  Wliior  *  Co  ,  Porll    'lOO  10    ll'reeman,    Bmllh    Jk    Ckmp 
Iliill.hMehneel.HliCo  ,  I'ortl        9H.(IO.'i|       Co.     I'orlland $97.13 

All  llie  nliove  bldderx  offertwi  accrueti  lMtiirt*nt, 

*  .NoMen  ihul  this  bid  hud  been  acceptod  was  girmi  In  UM  waak'a  Imuc 
on    page    i:,!0tl, 

ATIIKN.S,  McMinn  County,  Tenn.      IU>M>  .SAI.K       llakrr,  OamhlnA 

llrown  of  ''hatl.'iiiooga  liiive  purelmseil  SDO.DOO  Klreot    Isuida. 

ATLANTA    INDEPENDENT    S(  HOOL    DISTRICT,    Cuss    Cnunly. 

Toiaa.       /I/).V/(S   H/(,/,s //  «/■;/)        'I  he    Stale   (  olllpl  rolUq-   of  T<ix»»  regis 
l<re<l  |ii,',  IKKi  li'l  wtIuI  liiiiidi  on   M.iri  li    II 

ATTLEBORO,  Bristol  County.  Msss.  IIXiroRAIIY  LOAN.— 
Tim  leiii|>'.>  •>'.  I,,  in  ,,r  ii  ,ii  ooo  daie<l  .Mnreh  'J\  niid  dun  Nor  21  and  dua 
Nov.   Jli    I'  rod  on  March   |H  waa  aulU  t*  UrafUiu  &  Co. 

on   a    4  O'l 

AUXII.I.IAKY   KASIl  KN  f  ANAI    IRRIC.ATION  DISTRICT.  Marl 
ropa    County.    Arin.       Iin'.li    iilltl:l\i;         I'riiiik     II       I'nrker,    Hiwretary 

Hoard   of    I  i  i|'     <»      il I'I.mU.    I'IicmmiIii    will   riselve 

•e(ilr<1  |ir'.,  II  3  p     111  "1  (Mill  eoupon  boiida  nl    not 

riifvwiliiu    ,  r..*!        |)ri  •     ■■•    iiiiilll|ilr   llinrmr.   as   may 

bn  ilralrral    by    I  he    puri'lio'.tir    or    i>iii  •  li.i'uif,.        Halo    April    I  Ti    lU;,'.'        I'rill, 
and  snnil-aiin.  int.  (J  &  Jj  payoblo  ot  llin  County  Triaunirnr's  office  or  at 
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any  other  place  in  the  United  States  designated  by  the  purchaser.  Due 
$100,000  yearly  on  April  1.5  from  1933  to  1952  incl.  Cert,  check  for  a 
s»un  not  less  than  5%  of  the  amount  of  bid.  required.  Proposals  for  the 
purchase  of  the  bonds  are  invited,  each  proposal  stating  the  rate  of  inter- 
est and  the  denomination  of  bonds  desired  by  bidder,  with  alternative 
proposals  covering  the  following: 

(a)  Entire  issue  of  bonds  to  be  delivered  and  paid  for  immediately: 

(b)  Entire  issue  of  bonds  to  be  delivered  and  paid  for  as  follows:  One- 
fourth  immediately,  one-fourth  at  the  expiration  of  four  months,  one-fourth 
at  the  expiration  of  eight  months,  one-fourth  at  the  expiration  of  one  year . 

Each  installment  delivered  to  consist  of  as  nearly  as  possible  an  equal 
amount  of  the  longer  term  and  of  the  diorter  term  bonds,  as  the  Board 
of  T)irectors  may  be  able  to  select. 

The  purchaser  of  the  bonds  shall  cause  same  to  be  prepared  and  furn- 
ished to  the  Board  of  Directors  at  expense  of  said  purchaser.  The  notice 
of  this  offering  was  already  given  in  last  week's  issue  on  page  1209.  It 
Is  given  again  because  of  the  additional  data  available. 

BABYLON,  Suffolk  County,  N.  Y.—BOND  OFFERING.— JJarry 
N.  Jackson.  Village  Clerk,  will  receive  sealed  bids  until  8  p.  m.  March 
27  for  $120,000  5%  road  improvement  bonds.  Denom.  $1,000.  Date 
April  1  1922.  Prin.  and  semi-ann.  int.  payable  at  the  Village  Treasurer's 
office.  Due  $12,000  yearly  on  April  1  from  1923  to  1932  incl.  Cert, 
check  for  5%  of  the  issue  required. 

BAIRD,  Callahan  County,  Texas. — BOND  SALE. — W.  L.  Slayton 
&  Co.,  Toledo,  have  purchased  the  .160,000  6%  water  bonds  offered  on 
March  22— V.  114,  p.  1209— at  98.10. 

BAILEY,  Nash  County,  No.  Caro.— BOA'^75  OFFERING .—fiealod  bids 
will  be  received  tmtil  3  p.  m.  April  4  by  Hoke  Smith,  Town  Clerk,  for 
«20,000  6%  electric  light  bonds.  Denom.  $1,000.  Date  May  1  1922. 
Due  $1 ,000  yearly  from  1925  to  1944 .  Legality  approved  by  Bruce  Craven 
of  Trinity,  and  Storey,  Thorndike,  Palmer  &  Dodge,  Boston. 

BALDWINSVILLE  SCHOOL  DISTRICT  (P.  O.  Baldwinsville), 
Onondago  County,  N.  Y. — BOND  OFFERING. — R.  B  Orvis,  Clerk 
of  the  Board  of  Education,  will  receive  sealed  bids  until  April  3  for  S225,- 
000,  bonds  air  not  exceeding  6%  int.  per  annum.  Date  April  1  1922. 
Due  S5,000  yearly  from  1923  to  1937  incl.  and  $6,000  yearly  from  1938 
to    1962    inclusive. 

BAYFIELD  COUNTY  (P.  O.  Washburn),  Wise— BOA^D  SALE.— On 
March  22  the  $111,000  5%  highway  bonds,  dated  April  1  1922  (V.  114,  p. 
1093)  were  sold  to  the  Second  ward  Securities  Co.  of  Milwaukee  on  its  bid 
•f  101.44. 

BEDFORD,  Taylor  County,  Iowa. — BOND  SALE. — According  to 
reports,  an  issue  of  $15,000  water-works  bonds  has  been  sold. 

BELLFLOWER  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 

BOND  OFFERING — L.  E.  Lampton,  County  Clerk  and  Ex-officio  Clerk 
Board  of  County  Supervisors  (P  O.  Los  Angeles),  will  receive  sealed  bids 
until  11  a.  m.  April  3  for  $30,000  5H%  school  bonds.  Denom  $1,000. 
Date  April  1  1922.  Principal  and  semi-annual  interest  payable  at  the 
County  Treasurer's  office  Due  on  April  1  as  follows:  $1 .000.  1923  to  1931 , 
Inclusive;  $2,000,  1932  to  1937,  inclusive;  and  ;$3,000,  1938  to  1940,  inclusive. 
Certified  check  for  3%  of  the  amount  of  the  bonds,  payable  to  the  Chairman 
Board  of  County  Supervisors,  required. 

BELL  WOOD,  Butler  County,  Nebr. — BOND  ELECTION. — An  elec- 
tion is  to  be  held  April  4  to  vote  upon  $6,000  municipal  lighting  installation 
bonds. 

BETHLEHEM,  Northampton  County,  Pa.— BOND  OFFERING  — 
Thomas  Ganey ,  City  Clerk,  will  receive  sealed  bids  until  9:30  a.  m.  April  10 
for  tlie  following  4H%  gold  bonds: 

$500,000  Hill-to-Hiil  Bridge  bonds.     Due  $16,000  yearly  on  Jan.   1  from 
1927  to  1931,  inclusive,  and  $20,000  yearly  on  Jan.  1  from  1932 
to  1952,  inclusive. 
450,000  streeHmprovenient  funding  bonds.     Duo$15,000yearly  on  Jan.  1 
from  1924  to  1937,  inclusive,  and  $16,000  yearly  on  Jan.  1  from 
1938  to  1952,  inclusive. 
Date  Jan.  1  1922.     Interest  semi-annual.     Certified  check  for  2%   of 
Che  amount  bid  for,  payable  to  the  City  Treasurer,  required. 

BEXLEY,  Franklin  County,  Ohio.— BOiVD  OFFERING.— H.  W. 
Roderick,  Village  Clerk,  will  receive  bids  until  12  m.  April  4  at  the  Market 
Exchange  Bank  in  Columbus  for  the  following  6%  assessment  bonds 
aggregating  $139,000: 

$48,000  Ashboui'ne    Road    improvement    bonds.     Denom.    $1,000.     Due 
$2,000  yearly  on  April  1  from  1922  to  1933  incl.  and  $3,000  yearly 
on  April  1  from  1934  to  1941  incl. 
14,000  Ashbourne  Place  improvement  bonds.     Denom.  $700.     Due  $700 

yearly  on  April  1  from  1922  to  1941  incl. 
60,000  Cassady  Ave.  improvement  bonds.     Denom.  $1,000.     Due  $6,000 
yearly  on  April  1  from  1923  to  1932  incl. 
8,500  Plymouth  Ave.  improvement  bonds.     Denom.  $850.     Due  $850 

yearly  on  April  1  from  1923  to  1932  incl. 
8,500  Dale  Ave.  improvement  bonds.     Denom.  $850.     Due  $850  yearly 

on  April  1  from  1923  to  1932  incl. 
Date  April  1  1921.     Int.  payable  semi-ann.  (A.  Si  O.).     Cert,  check  for 
6%  of  amount  bid  for,  payable  to  the  Village  Treasurer,  required.     Bonds 
to  be  delivered  and  paid  for  within  ten  days  from  date  of  award.     Purchaser 
to  pay  accrued  interest. 

BIRMINGHAM,  Ala.— BOA^D  SALE. — The  $300,000  5%  tax-free  mar- 
ket hou.so  or  houses  bonds  offered  on  Mar.  21  (V.  114,  p.  872)  have  been 
awarded  jointly  to  Caldwell  &  Co.,  Nashville,  and  Steiner  Bros,  of  Bir- 
mingham at  100.270,  a  basis  of  about  4.96%.  Date  Apr.  1  1922.  Due 
$50,000  in  each  of  the  years  1918,  1929,  1930  and  1931  and  $100,000  1932. 

BIRMINGHAM,     Oakland     County,  Mich.— BOA'D     OFFERING.— 

Sealed  bids  will  be  received  until  12  m.  March  25  for  the  following  6%  bonds: 

$4,302  11  general  obligation  sewer  bonds.  Due  yearly  on  Oct.  1  from  1922 

to  1926,  inclusive. 

4,314  22  general  obligation  sewer  bonds.  Due  yearly  on  Jan.  1  from  1923 

to  1027,  inclusive. 

2,400  00  general  obligation  sewer  bonds.  Due  Feb.  1  1927. 

1,404  74  special  assessment  sewer  bonds.  Due  yearly  on  Oct.  1  from  1922 

to  1926,  inclusive. 

3,362  13  special  assessment  sewer  bonds.  Due  yearly  on  Jan.  1  from  1923 

to  1927,  inclusive. 

BOONTON,  Morris  County,  N.  J. — BOND  SALE.— The  issue  of  water 
lK)nds  offered  on  March  16— V.  114,  p.  977 — was  sold  to  Harris.  Forl>es  & 
Co.  of  New  York  City  at  their  bid  of  $134,314  80  (104.12)  for  129  Ixmds 
($129  000),  a  basis  of  alx)ut  4.625"^.  The  issue  is  described  as  follows: 
l5enom.  $1,000.  Date  March  1  1922.  Prin.  and  semi-ann.  int.  (M.  Si  S.) 
payable  at  the  Unit«d  States  Mortgage  &  Trust  Co.  in  New  York  City. 
Uiip  S4  000  ye;irly  on  March  1  from  1923  to  1939,  incl.;  $3,000  yearly  on 
March  1  from  1940  to  1959,  incl.,  and  $1,000  on  March  1  I960.  Int. 
rate  57o. 

BOULDER  COUNTY  SCHOOL  DISTRICT  NO.  3,  Colo.— BOATD 
SALE. — The  $.50,000  5%  bonds  offered  on  March  17 — V.  114,  p.  1093 — 
were  sold  on  March  18  to  Jas.  II.  Causey  &  Co.  of  Denver  at  100.02.  a 
basis  of  about  4.99%.  Due  $40,000  March  1  1923  and  $10,000  March  1 
1924.  These  bonds  are  part  of  the  $404  000  bonds  voted  at  an  election 
last  fall — V.  113,  p.  2331.  It  is  announced  that  the  remainder  of  the  bonds 
will  not  be  sold  at  present.     The  following  are  the  bids  received: 

James  H.  Causey  &  Co 100.02     Sidlo,  Simons,  Pels  &  Co 99.175 

Boettcher    Porter  &  Co 99.95     First  National  Bank,  Boulder  99.00 

Antonides  &  Co  99.71      International  Trust  Co 98.870 

Bankers  Trust  Co 99.615  E.  H.  Rollins  &  Sons 98.745 

Benwell.  Phillips,  Este&  Co.  99.56     Crosby.  McConnell  &  Co 98.71 

Bosworth,  Chanute&Co 99.52     Keeler  Brothers  &  Co 

All  of  the  above  bidders  with  the  exception  of  the  one  indicated,  are 
located  at  Denver. 

BREMOND  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Bremond), 
Robertson  County.  Texas.— BOA'^D  OFFER/ A'O.— Edward  W.  Roberts. 
Secretary  of  School  Board,  will  receive  sealed  bids  at  any  time  for  $35,000 
5%  10-40  years  (opt),  registered  school  bonds. 

BRICELYN,  Faribault  County,  Minn.— BOARDS  \OrBD.— Recently 
$6,500  water  works  reconstruction  and  $5,500  fimding  bonds  carried,  it  is 
stated . 

IP  BRITTON  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Britton),  Marshall  County,  So.  Dak.— BOATD  OFFKfi/ATG. —Sealed  bids 
will  bo  receivwl  until  1  30  p.  m.  Apr.  4  by  E.  O.  Jones,  Clerk  Board  of  Educa- 
tion, for  $25,000  funding  bonds  at  not  exceeding  5Ji%  interest.  Denom. 
$1,000.     Date  Apr.  1  1922.     Prin.  and  semi-ann.  Int.  (J.  &  J.)  payable  at 


the  First  National  Bank.  Minneapolis.     Due  Jan     1   as  follows-  «in  nnrk 
1932  and  1937  and  $5,000  1942.     Cert,  che^k  for  $2,500  reqZed 

BRONSON    SPECIAL    ROAD    DISTRICT.    Taney   Countv     Mo — 

R^^^.^^'^'^r^  V"%°^«PT°"°,*"-f.^<'«  ^°^P0"  bonSs  h?s  bee'^  soldto 
Bowman    Cost  &  Co  ,  of  St.  Louis.     Denom    $.500      Date  Nov    1  1921 
Principal  and  semi-annual  interest  (M   .&  M  )  payable  at  the  MercantUe 
Trust  Co  ,  St.  Louis      Due  on  Nov.  1  as  follows-  S500    1923  and  1928   ^n<i 
$1,000  yearly  from  1929  to  1936,  inclusive  *^'  ^^ 

BROOKLYN    HEIGHTS    VILLAGE    SCHOOL    DISTRICT    (P.    O. 

Brooklyn    Heights),   Cuyahoga   County,  Ohio. — BO\D   OFFERING 

Clarence  Pretzer  District  Clerk,  will  receive  sealed  bids  until  8  p.  in. 
Apr.  1(1  for  $75  000  6%  coupon  bonds.  Denom.  $500  each.  Date  (ky  of 
sale.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Home  Branch  of 
the  Pearl  Street  Savings  &  Trust  Co.  Due  yearly  on  Oct  1  as  foll?T«S- 
$3,000  1923  to  1933  incl.  and  $3,500  from  1934  to  1945  incl  Cert  cheS 
for  107o  of  the  amount  bid  for,  payable  to  the  District  Treasurer  reauired 
Bonds  to  be  delivered  at  the  Prosecutor's  office.  Old  Court  House  Pur- 
cha.ser  to  pay  .accrued  interest.  ' 

BROWARD  COUNTY  (P.  O.  Fort  Lauderdale),  Fla.— BOiVD  OFFJSR- 
lAG.— Frank  A.  Brj-an,  Clerk  Board  of  County  Commissioners  will 
receive  sealed  bids  until  Apr.  11  for  $600,000  road  bonds. 

BUFFALO    LAKE,    Renville    County,    Minn. — BOND   OFFERING  — 
Sealed  bids  will  be  received  until  8  p.  m.  March  27  by  the  Town  Recorder 
for  $5,000  6%  funding  bonds.      These  bonds  were  voted  at  the  election 
held  March  14— V.  114,  p.  1093.  eiecuon 

_  BUHL  INDEPENDENT  SCHOOL  DISTRICT  NO.  3  (P.  O.  Buhl) 
Twin   Falls  County,    Idaho. — SUIT  FILED — Bondholders  of  District 
No.  3  school  bonds  have  filed  suit  against  the  district  on  account  of  interest 
payments  not  being  made. 

BUNCOMBE  COUNTY  (P.  O.  Asheville),  No.  Caro.— BO A'O  SALE.— 
The  $100,000  road  and  bridge  funding  lionds  offered  on  March  20 — V.  114 
p.  1003 — have  been  awarded  as  5s  to  the  IVovident  Savings  Bank  &  Trast 
Co.  of  Cincinnati  at  par  plus  a  premium  of  $130.  equal  to  100.13.  a  basis 
of  about  4.99%.  Date  April  1  1922.  Due  $5,000  yearly  on  April  1  from 
1933  to  1952,  incl. 

BURKE  COUNTY  (P.  O.  Morganton),  No  Caro.—BOND  OFFERING. 

— J.  R.  Howard,  Clerk  Board  of  County  Commis.sioners  -will  receive  sealed 

bids  until  1 1  a.  m.,  Apr.  3  for  the  following  6%  road  bonds: 

$20,000   Quaker  Meadows  Township  bonds.     Due  $1,000  yearly  on  May 

1  from  1928  to  1947. 

20.000   Upper  Creek   Township  bonds.     Due  $1,000  yearly  on  May   1 

from  1028  to  1944. 
17,000   Lower  Fork  Township  bonds.     Due  $1,000  on  May  1  from  1928 
to  1941. 
Denom.  SI  000.     Date  May  1   1922. 

Legal  proceedings  and  preparation  and  sale  of  the  bonds  under  the  super- 
■vision  of  County  AttorneyN  M  Patton,  of  Morganton,  and  Bruce  Craven  . 
of  Trinity;  and  validity  approved  by  Storey,  Thorndike,  Palmer  &  Dodge, 
of  Boston.  The  bonds  will  be  delivered  to  the  purcha.ser  on  the  first  day  of 
May,  together  with  the  certified  transcript,  the  usual  final  delivery  certifi- 
cates, and  the  approval  opinion. 

BURLINGTON,  Burlington  County,  N.  J. — BOND  OFFERING.— 
Shreve  R.  Taylor,  Cit.v  Treasurer,  will  receive  sealed  bids  until  K  p.  m. 
April  4  for  an  is.sue  of  $50,000  temporary  improvement  bonds  and  an  issue 
of  $27,000  temporary  improvement  bonds.  The  two  issues  are  described 
as  follows:  Denom.  $1,000.  Date  Jan.  1  1922.  Prin.  and  .semi-annual 
int  (J.  &  J.)  payable  at  the  City  Treasurer's  office.  Bonds  bear  5}47f  int. 
per  annum  and  are  issued  in  coupon  form,  with  the  priveleges  of  registra- 
tion as  to  princip.-il  only  as  to  both  principal  and  interest.  Due  Jan.  1  1928. 
Cert .  check  for  2%  of  the  amount  bid  for,  drawn  upon  an  incorporated  bank 
or  trust  compan.v,  payable  to  the  City,  required.  The  appro\ing  opinion 
of  Hawkins,  Delafield  &  Longfellow  of  New  York  will  be  furnished  the 
purchaser.     Purchaser  to  pay  accrued  interest. 

BUTLER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Castine), 
Darke  County,  Ohio.— BOA'^D  OFFERING.— H.  E.  Shaeffer,  District 
t^lerk,  will  receive  sealed  bids  until  12  m.  April  8  for  $150,000  5%  coupon. 
bonds.  Denom.  $1,000.  Date  April  1  1922.  Piin.  and  semi-ann.  int. 
(A.  &  0.)payable  at  the  District  Treasurer's  office,  or  at  the  First  State 
Bank  in  West  Manchester,  Ind.  Due  each  six  months  as  follows:  $2,000- 
from  Oct.  1  1923  to  April  1  1928  incl.;  $3,000  from  Oct.  1  192S  to  Oct.  1 
1930  incl.;  $4,000  from  April  1  1931  to  April  1  1933  incl.;  $5,000  from  Oct. 
1  19.33  to  Oct.  1  1936  incl.:  .$6,000  from  April  1  1937  to  Oct.  1  1939  incl.. 
and  $8,000  from  April  1  1940  to  April  1  1941  incl.  Certified  check  for  2% 
of  the  amount  bid  for,  required.     Purchaser  to  pay  accrued  interest. 

CALIFORNIA,  Moniteau  County,  Mo.— TO  VOTE  ON  WATER 
PONDS. — It  is  stated  that  this  city  will  vote  on  $60,000  water  bonds. 

CAMDEN,  Camden  County,  N.  3.— BOND  OFFERINO.—Sidney  P. 
McCord.  Citv  Comptroller,  will  receive  sealed  bids  until  2  p.  m.  April  24- 
for  the  following  4}^%  coupon  iwith  privilege  of  registration)  bonds  not 
to  exceed  the  amounts  stated  below: 

$1,000,000  school  bonds.     Due  yrly.  on  April  1  as  follows:  $30,000  from- 
1923  to  1945  incl.  and  $31,000  from  1946  to  1955  incl. 
1,50,000  water  bonds.     Due  yrly.  on  April  1   as  follows:  $3,000  from 

1923  to  1932  incl.  and  $4,000  from  1933  to  1962  incl. 
30,000  fire  department  bonds.     Due  $3,000  yrly.  on  April  from  192c 
to  1932  incl.  .        ,,     ^  ^ 

Donom.  $1 ,000.  Date  April  1  19'22.  Prin. .and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  City  Treasurer's  office.  Cert,  chock  for  2%  of  amount 
bid  for.  drawn  upon  an  incorporated  bank  or  trust  company,  rccnnrcd. 
Chock  for  school  bond  issue  is  to  be  made  payable  to  the  Custodian  of  Srhool' 
Moneys  and  for  the  other  two  issues  to  the  City  Treasurer.  The  succrssful' 
bidder  will  be  furnished  with  the  opinion  of  Hawkins.  Delafield  .t  Long- 
fpllow  of  New  York  Citv.  that  the  bonds  are  v:aid  obligations  of  C  .iinden. 
The  bonds  will  be  printed  under  the  supervision  of  the  United  .Mates  .Mort- 
gage &  Trust  Co.  of  New  York  City,  which  will  certify  as  to  the  genuineness 
of  the  signatures  and  seal  on  the  bonds.  These  are  the  bonds  which  were 
to  be  offered  on  March  27  as  iH^ — V.  114.  p.  1210. 

CAMDEN  COUNTY,  (P.  O.  Camden),  N.  J.— BOND  OFFERING.— 
Robert  A.  Stack,  Chairman  of  the  Finance  Committt^e.  will  receive  sealed* 
bids  until  11  a.  m.  April  10  for  $102,000.  Coupon  or  n^gistered  tempor- 
arv  impt.  bonds  at  not  exceeding  6%  interest  per  annum  Denom.  SI  .000. 
Int.  semi-annually.  Due  in  6  years.  Cert,  check  for  2'.<,  of  the  amoupj 
bid  for  required.  Legality  approved  by  Caldwell  i  Raymond  of  New 
York  City. 

CANTON,  Stark  County.  Ohio.-B0A7>  5/W.B.-'The  $30  000  6% 
intercepting  sanitary  trunk  sewer  construction  bonds  offered  on  March 
17_V  1 14  D  873 — were  sold  to  Scasongood  &  Mayer  of  Cincinnati  at 
par  anil  accrued  interest,  plus  a  premium  of  $2,717.50.  equal  to  109  05.  a 
basis  of  iboul  4  97%  Date  Feb.  1  1922.  Due  yearly  on  Feb.  1  as  follows: 
$U00O  from  1924  to  1931  incl    and  $2,000  from  1932  to  1942  incl.     The  • 

foliowing  bids  were  received:  „_,„,,...    ,  _       ,^,_ .  _^  .,  04.1 

Scisoncood  &  Maver    Cln. $2,717  ,50  Otis&  Co..  Cleveland  ..-.$1,841 

S?  cv  &  Bra  un  Toledo. .  .  .2  637  00  Ryan  Bowman  &  Co.  .Toledo.  1 ,833 
W    L   Sl.•f^non  &  t-o     Tol..   2,451  00 1  Sidney  Spitzer  &  Co.,  Toledo  .   1.542 

BOARDS  ATOT  SOi.D.— The  $416  04  6%  sanitary  sewer  construction 
bondfiilso  offered  on  March  17.-V.  114.  p.  873-were  not  sold  as  no  bid 
were  received.  , 

CARRIZOZO,  Lincoln  County,  New  Mex.— BOND  ELECTION.— An  . 
election  is  tobe  held  Ai>r.  4  to  vote  upon  $25,000  6%  municipal  wator-sys- 
tem  bonds.     W.   W.    Stadtmau,   Town  Clerk. 

rASS  TOWNSHIP  (P.  O.  Dugger),  Sullivan  County,  Ind.— BOND  1 
S  ILK  -The  S12  000  5%  bonds  offered  on  Mar.  18  (V.  114.  p.  1093)  were ; 
fold  to  R    B    Snmh  of  iSugger  at  par  and  accrued  Int.  plus  a  premium  of 
15    which  is  equal  to  100.04^  a  basis  of  about  4  99%.  , ?»»«  J"ly J. ^i^  .1 
nne  '5250  each  six  months  from  Jan.  1  1923  to  July  1  1936  incl.  and  $500  J 
?ach  six  momhs  frwn  Jan.  1  1937  to  July  1  19.41  Jncl      A  bid  of  par  and. 
a^rrued  int     plus  a  premium  of  $30,  was  submitted  by  Perry  Hoch-steier. 
buTit  was  rejected  on  account  of  a  condition  it  contained.     The  condition , 
was  thrt  the  contract  for  remodeling  the  bulldmg  was  to  be  awarded  to  him. 

CATAHOULA  PARISH  SCHOOL  D'STRICT  NO  9  L  -^ONDl 
OFFER/A-G.- Sealed  bids  will  be  received  untU  AP"'  1^  by  H-.^-  vvngm. 

Sws  ti  do  bus^iness  it  l^u isitna  or^me  national  bank  authorized  to  do 
busln^s.s  in  L;^u."i^na  fifa  sum  equal  to  2H  %  of  th^  amotmt  of  the^sstte. 
requh-ed.      For  further  information  concerning  the  bond  issue  ana  tne  pro 
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ceediugs  leading  thereto,  apply  to  Martin  &  Campbell,  bond  attorneys, 
600  Title  Guarantee  Building,  New  Orleans,  I^. 

CENTRAL  OREGON  IRRIGATION  DISTRICT,  (P.  O.  Redmond), 
Deschutes  County,  Ore. — BOXD  OFFERIXG. — James  G.  McGuffie, 
Secretary,  will  receive  bids  until  2  p.  m.  April  11  for  SISO.OOO  6%  bonds. 
Denom.  SoOO.     Date  Jan.  1  1922.     Certified  check  for  10%  reqiured. 

CHADRON,  Dawes  County,  Nehr.— BOXD  OFFERIXG.— The  City 
Clerk  will  receive  sealed  bids  until  2  p.  m.  Apr.  .3  for  the  .?32,000  6%  coupon 
Paving  District  No.  2  bonds  (V.  114,  p.  759).  Denom.  81,000.  Date 
Apr.  1  1922.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  County 
Treasiu-ers  office.  Due  $2,000  yearly  from  1927  to  1942  incl. .  optional  after 
1927.     Cert,   check  for   1%   required. 

CHAPEL  HILL,   Orange  County,  No.  Caro.— BO.VZ)  OFFERIXG.— 

Sealed  proposals  will  be  received  by  C.  B.  Griffin,  Town  Clerk-Treasurer, 

until  2:30  p.  m.  April  4  for  the  following  61  eold  ixinds: 

$31,500  public    improvement    bonds.     Denom.    $1,000.     Due    yearly    on 

Jan.  1  as  follows:  $1,000,  1925  to  1935  incl.,  and  S2,000,  1936  to 

1945  incl. 

3,500  fundinsT  bonds.     Denom.  $500.     Due  .?500  yearly  on  Jan.  1  from 
1923  to  1929  incl. 

Date  Jan.  1  1922.  I*rin.  and  semi-ann.  int.  (J.  &  J.)  payable  in  pold  in 
New  York.  Certified  cieck  on  an  incorporated  bank  or  trust  company 
(or  cash) .  for  2^^  of  bid,  payable  to  alx>ve  official,  required.  These  bonds 
are  prepared  under  the  supervision  of  the  U.  S.  Mtpe.  &  Trust  Co.  of 
N.  Y.  City,  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the 
town  officials  and  the  seal  impressed  thereon.  I.cs^ality  will  he  approved  by 
Charles  B.  Masslich  of  N.  \  .  City  and  J.  L.  Morehead  of  Durham.  N.  C, 
whose  apnro'i'ing  opinions  will  be  furnished  the  purchaser  without  charge. 
Bonds  will  be  delivered  to  the  purchaser  at  the  office  of  the  U.  S.  Mtge. 
&  Trust  Co.  on  or  about  April  11  1922.  and  must  then  be  paid  for  in  New 
York  funds. 

CHARTER  OAK  SCHOOL  DISTRICT.  Los  Angeles  County,  Calif. 

—BOXD  SALE. — On  March  G  tlie  $10,000  ol-i'",  school  tx>nd.s— V.  114, 
p.  87.3 — were  sold  to  the  Wm.  R.  Sraats  Co.  at  103.10,  and  interest,  a  basis 
of  about  5.11  %  .  Date  March  1  1922.  Due  §500  yearly  on  March  1  from 
1923  to  1942  incl.  The  only  other  bidder  was  the  Citizens  National 
Bank  of  Los  ^Vngelea,  which  offered  100.10. 

CHELSEA,  Suffolk  County,  Mass.— T.O AX  OFFERING.— Thoma'^  B. 
Frost,  City  Treasurer,  will  i-eceive  se.iled  bids  un*i!  11a.m.  March  27  for 
a  temporary  loan  of  $200,000  dated  March  28  and  due  Nov.  7  1922. 

CHESTER  COUNTY  (P.  O.  Henderson),  Tenn.— BO.YD  SALE.— 
Elston  i<c  Cn  of  r-hif-.-iSO  hive  parch  .^ed  thr;  S90.000  r,^%  coupon  road 
bonds  offered  on  Mar.  7  1021. — V.  112.  p.  867 — at  100.27  a  ba.sis  of  about 
5.48',i.     Date  July  1  1920.     Due  $3,000  .\Tly.  from  1922  lo  1951  incl. 

CLEARWATER,  Pinellas  County,  Fla.— BO.VD  OFFERING.— 3.  R. 
Thomas.  City  Clerk,  will  receive  sealed  proposals  until  8  p.  m.  April  19 

for  th''  fol!ovrir>~  6"'   30-year  bonds: 
$S'i  Ixjnds. 

2-".  n  bonds. 

40.:,  ,  ,  .„:.  ...._  .....  ..is. 

40,000  water  works  extension  bonds. 

50,000  city  hall  building  bonds. 

Certified  check  for  29v  of  bid  required.  Bids  will  be  received  for  all  of 
bonds  as  a  whole  or  for  each  issue  separately. 

CLE  ELUM,  Kittitas  County,  V/ash.— BOYD  SALE.— John  E. 
Price  &  Co.  of  Sea'tic  have  purchased  S5'1.000  fi'^r  wato-  bonds.  Date 
March  1  1922.  Due  March  1  1942.  optional  S5.000  Ma.'-ch  1  19.33,  a  like 
amount  each  year  thereafter. 

CLERMONT  COUNTY  <P.  O.  Batavia),  Ohio.— BO.VD  OFFERING.— 
H.  C.  Reed,  Clerk  of  the  Board  of  County  Commis,sioner.<!,  will  receive 
sealed  bid.s  until  11  a.  m.  April  3  for  $18. .500  fi'/r  I.  C.  H.  No.  8,  Section 
■•L."  Miami  Township  bonds.  Denom.  1  for  $.500  and  18  for  §1,000  each. 
Date  March  1  19.'2.  Int.  M.  &  S.  Due  In  ten  years  from  March  1 
1924.  f-'ertified  check,  payable  to  the  County  Treasurer,  required. 
Purcha.ser  to  pay  accrued  interest. 

COITSVILLE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Scienceville),  Mahoning  County,  Ohio. — BOXD  OFFERIXG. — C.  P. 
Shiptfin.  District  Clerk,  will  receive  sealed  bids  until  q2  m.  .^pril  11  for 
$24.000  0-:/;  bonds.  Denom.  .SI  .000  Date  April  1  1922.  PrIn.  and  st^mi- 
ann.  int.  (A.  Sc.  O  )  parable  at  th"  <';oiii;n"-cJal  N'at.  Bank  in  Ynuncrstown. 
Due  Sl.O^W  yfsirly  on  .Xpr.  1  from  102:'>  to  1046.  incl.  Cert,  check  for 
$1 .0'>0  [>ayable  to  the  above  Clerk,  required.  Purchaser  to  pay  accrued 
Interest. 

CORr.  >OL  DISTRICT,  Riverside  County.   Calif.— 

'1   ''i^  -ompUie  li.st  of  the  bids  received  on  Keli.  27  for 

the  Sl'i  r    ,,    ,-.,-year  'aver.)  school  bonds: 

R-  "■  -'^^  '-0.  and  Bond.  Goodwin  &  Tucker.  Inc •$160,129  50 

Bir.h.  •  Co      ....      ir,9.s2F,nn 

>«■>•  and  Aofflo  &  L^ndon-Paria  Nat.  Bank 159  .'.7n  00 

I'r'  '" - l.-s,.-25  00 

Jf;  '-A--!- 15K.1S0  00 

fJ"  IBank l,-.7.9nnno 

Ba r  _    .... . . 1.57  1-^88  00 

*^*'  ^  "d  ^m-  R- Staats  CorrmmilTIim   155 '):ffi  00 

f'"^  -  „      •- I '.'.    1.50>>8900 

A  :  ;.t;  offf-fl    ur--M,.t  int,.rfart.     •  Notice  that  this  bid 

bM  tttteiii  •iuc':»-«iiiful  In  obt>  i  given  In  V.  1 14,  p.  978. 

•  I. 

Aiaeamvl   vili-iMon    $4  067 ''''0 

Total  dct.t.  Ill   I  Klin/ thla  iMue I       180.000 

CROOK    COUNTY    IMPROVEMENT    DISTRICT    NO.    1,    Ore.— 

BID— Tho  ••I'aclJic  Banker, "  of  Portland,  Ore,  under  date  of  March  16 
■aid 

"A  bid  of  $55.0fifi  the  Inland  ''onNtninlon  Co.  of  Port- 

land    for    bond^   of    I-  -Tlon    TX-i'rIff.    nr,-.T    known    aq    Cinok 


,  ,  .  -    •       -     -' ••      ■■  ■'    ...........    I..  1-.       .  II.  r« 

ware  no  «'ti>T  lAilm. 

Ci;i.nF'>TSON.      Hitchcock      C,...r,.^,      »J,».        i'.i>\r>      si;/-       -ci,,. 


$1 

M*. 

Trij-'  ■   ■.    -I  •  ir. 


(fif)f.,   1- 
h  ,—V. 


CURRY    SCHOOL    TOWNSHIP    'P.    O.     F»rm»^«htirr».     Snllivan 

Cf»»rrr*-,        'r'  ......  -..  .,,  - -. 


Jui 


for 
$-1 


2».00»t 


t<.  Ijw  .    1.,  i'»;7  liM'l.      'rii<-r<'  ».•«  im  h'Ii't  Im>I  r'-»«.n  (.f). 
"^.A    FAI.I..-,.    S.immit    r^>,,nlv.    fjhlo.       HflMt   'It  I-  ERIST, 

Iml  l>UI<i  until  IJ  in.  ApHI  11 

'v   oil   April    1    fnjm 

■  '  riy  on   April    1    from 

:    \Wi.     Prill,  and  Mnr\\-^nn.  Int.  naynblp 

•'     "  "■    •'•■■■•      ■  ■  ■■•'■•     ' k  ror  10% 


•I  ',  ... 

iit  Ihf  .iinfKint  tinl  fci- 

DECATUP  '  '^»'"> 
—Chan    fi 
m.  April  6  r. 

$lfl.40f)  HnmiiH-    I!      Ivli.ii.    A  Ui.iJi    *..'J    <  .l*^     I  .i»ii«»ii|i-.    Im.ihU        Dirnom 
$4  1 0 

2V    ^ti'  \    i     I.  .rl#-.     *       Wl.l,.,.l.     «»     .1      \t ...  : -I- LI       .  .  ,  -  .-.. 

1') 


pfxn. 
■i  p. 


7  »»on 

iri.iKKi 

H  :'■■ 
l> 
tnoK 


iTt  al.  Marlon  and  Mandrrrnk  Townahip  bond*. 
■  u   Townahip   bond*       Ilrninm.    20   for 

U  «lt 
of  Ih.'-  .iiiK.uiil  l>i<l  f«.f  rM<|Ulrwl.      PurriiJtwT  to  pay  accruori  inXrrfml. 


DAYTON  SCHOOL  DISTRICT  (P.  O.  Dayton),  Montgomery 
County,  Ohio. — BOND  SALE. — The  SI  .000.000  5%  coupon  school  bond* 
offered  on  March  16 — V.  114,  p.  978 — were  sold  to  a  syndicate  headed  by 
Harris,  Forbes  &  Co.,  N.  Y..  and  also  consisting  of  the  National  City  Co!; 
F.stabrook  &  Co.,  and  Curtis  &  Sanger,  all  of  New  York,  and  llayden. 
Miller  &  Co.  of  Cleveland.  The  price  paid  was  par  and  accrued  interest, 
plus  a  premium  of  S26.090,  equal  to  102.609,  a  basis  of  about  4.73%. 
Date  March  16  1922.  Due  yearly  on  Sept.  16  as  follows:  i42,000,  1323 
ard  1924;  .?41.000,  1925;  §42,000,  1926  and  1927;  $41,000,  1928;  S42.000, 
1929  and  1930;  $41,000,  1931;  .i42.000.  1932  and  1933;  $41,000,  19.34; 
S42.000,  1935  and  1936;  Sll.OOO.  1937;  S42.000,  1938  and  1939;  ?41,000. 
1940;  S42.000,  1941  and  1942;  .?41,000,  1943;  $42,000.  1944  and  1945. 
and  S41 .000  in  1946.  The  foUo%ving  is  a  complete  list  of  the  bids  received 
on  ^larch  16  for  the  issue: 

Bidder —  Premium. 

Harris,  Forbes  &  Co.,  N.  Y.;  Estabrook  &  Co.,  N.  Y.:  National 

Citv  Co.,  N.  Y.;  Curtis  &  Sanger,  N.  Y.;  Hayden,  Miller  & 

Co.,   Cleveland $26,090  OP 

Eastman,  Dillon  &  Co.,  N.  Y.  City... 24,680  OC 

Ames.  Emerich  &  Co.,  N.  Y.  City;  Guaranty  Trust  C«.,  N.  Y. 

City;  Northern  Trust  Co.,  Chicago 23,975  00 

Minton    Lampert    &    Co.,    Chicago;    Federal   Seciiritle*   C«rp,, 

Chicago:    Second    Ward    Securities   Co.,    Milwaukee;   A.    G. 

Becker  &  Co..  Chicago 22,950  00 

Fiffh-Third   National   Bank,   Cinciimati:  Elston,  Allyn  &,  C«., 

Chicago;  The  N.  S.  Talbott  Co.,  Dayton 22,750  00 

The  Tillotson  &  Wolcott  Co.,  Cleveland 22.010  06 

The  Title  Guarantee  &  Trust  Co.,  Cincinnati:  R.  M.  Grant  & 

Co.,   N.   Y.   City;   The  First  National  Co.,   Detroit;   R.  E. 

De  "Weese  &  Co..  Dayton 21,800  Oe 

Wm.  R.  Compton  Co.;  Stacy  &  Braun;  Halsey,  Stuart  &  C».,  Inc.  21,700  60 
Richards,  Parish  &  Lamson;  Keane.  Higbie  &  Co.;  W.  A.  Harrl- 

man   &   Co.,   Inc.;  Barr  &  Schmeltzer;  Edmund  Br«s.;  Old 

Colony  Trust  Co 21  377  50 

E.   n.    Rollins  &  Sons;  First  Trust  &   Savings  Bank;  Taylor. 

Ewart  &  Co... 19,227  08 

Remick.  Hodees  &  Co.,  N.  Y.  City;  R.  L.  Day  &  Co.,  Boston; 

Merrill.  Oldham  &  Co..  Boston 18,377  Ofl 

City  Trust  &  Savings  Bank,  Dayton.  Ohio 16.750  00 

Sea'ongood   &   Maver;   AVeil.    Roth   &   Co.;   Provident  Savings 

Bank  &  Trust  Co.;  Prudden  &  Co 15,210  0« 

The  issue  is  being  offered  by  the  Harris,  Forbes  &  C«.  syndicate  «t  the 
following  prices: 


Ammtnt.         Due.         Price.       Yield. 

$42,000  Mar.  16  1923  100.69  4.50% 
42.000  Mar.  16  1924  100.92  4.60% 
16  1925  101.26  4.60% 
16  1926  101. ,59  4.60% 
42.000  Mar.  16  1927  102.15  4. .55% 
41.000  Mar.  16  1928  102.49  4.55% 
42.000  Mar.  16  1929  102.82  4.55% 
42.000  Mar.  10  1930  103.13  4.55% 
41.000  Mar.  16  1931  103.42  4.55% 
42.000  Mar.  16  1932  104.13  4.50% 
42.000  Mar.  16  1933  104.43  4. ,50% 


41.000  Mar. 
42.000  Mar. 


Anwunt.         Due.         Price.       Yield. 

$42,000  Mar.  IG  1935  105.00  4.50% 
42.000  Mar.  16  1936  105.27  4.50% 
41.000  Mar.  16  1937  105.53  4.50% 
42.000  Mar.  16  1938  105.77  4.50% 
42,000  Mar.  16  1939  106.00  4.50% 
41,000  Mar.  16  1940  106.22  4.50% 
42.000  Mar.  10  1941  106. 't4  4.50% 
42,000  Mar.  16  1942  106. tH  4.50% 
41.000  Mar.  16  1943  106.84  4. .50% 
42,000  Mar.  16  1944  107.02  4.50% 
42,000  Mar.  16  1945  107.20  4.50% 
41,000  Mar.  16  1946  107.37  4.50% 


41.000  Mar.  16  19.34  104.72  4.50% 
Accrued  interest  to  be  added. 

Financial    Statement    (As    Officially    Rejiorted). 

Assessed  valuation  for  taxation  1921 $239,886.42e 

Total  debt,  including  this  issue $3,085,000 

Less  sinking  fund 84,776 


3.000,224 


Net  debt... 

Population,   1920  Census,   152.550. 

DERBY,  New  Haven  County,  Conn.— BOATD  OFFERING. — Prank 
M.  Clark.  City  Clerk,  will  receive  sealed  bids  until  2  p.  m.  Mar.  28  for 
S45.000  4  i<%  coupon  (with  privilege  of  registration)  highway-impt.  bonds. 
Denom.  Sf.OOO.  Date  Apr.  1  1922.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
pavable  at  the  Citv  Treasurer's  office.  Due  .?1.000  .\pr.  1  1023,  and  S2.000 
yeiirly  on  Apr.  1  from  1924  to  1945,  Incl.  Cert,  check  for  $1,000,  payable 
to  the  City  Treasurer,  required.  Legality  approved  by  John  C.  Thomson 
of  New  York  City. 

DETROIT,  Wayne  County,  Mich.— BONDS  OFFERBD  BY  BANKERS 
— The  following  five  issues  of  bonds  sold  to  a  .syndicate  composed  of  Kuhn. 
I.oeb  &  Co.:  Halliiarten  &  Co..  and  Kidder.  I'eabody  ,%  C»..  .ill  of  Now 
York,  on  .\Iarch  7  (V.  114,  p.  1095)  are  being  offered  to  investors  at  the 
prices  given  at  the  bottom  of  this  item: 

.$6,000,000  5%     16!^-.vear    (aver.)    general    public   improvement    (school) 

bonds.      Due  $750,000  yearly  on  .Ian.  15  from  1935  to  1942  incl. 

4,000,000  5%  16V<;-year  (aver.)  public  sewer  bonds.     Due  $50,000  yearly 

on  Jan.  "15  from  1935  to  1942  incl. 
2,500,000  4  K%     16-vear     faver.)     general     public    improvement     (park) 
bonds.      Due  .S312.000  yearlv  on  Jan.  15  from  1935  to  1938  ind. 
and  $313,000  yearly  on  Jan,  15  from  19,30  to  1942  incl. 
1,000,000  4  ^;%    16U-year    (aver.)    general    public   improvement    (pollc« 
he.,adquarters)   bonds.     Duo  $125,000  yearly  tn  Jan.   15  from 
1935  to  1942  incl. 
1.000.000  4'Xj%  10-yoar  public  utility  (street  railway)  bvads.     Due  Jan 
15  1932. 


Offering  Prices. 


4><;%  Bd.i 
100.7.')0 
101  .000 
101.125 
101.2.50 
101.375 


Maturity.  5%  B4s. 

10.39 106. .500 

1910 106.875 

1911 .107.2.50 

1942 107.«25 


4H%  B<is. 
1(11  ..50 
101.026 
101.7,50 
101 .87.5 


Date  Jan.  15  1922. 

^fatur^lv.  5%  Bds. 

1932 

1935 105.000 

]'>''.'-. 105.375 

1937 105.7,50 

I93S ..106.125 

DEWITT  UNION  FREE  SCHOOL  DISTRICT  NO.  tl  (P. 
villc   ,    Onondnga    County,     N.     Y.—IIDXI)    OFFEKI .Xd . —.1 . 
I'f'-.idi-nt  of  III''  Itoird  of  I'ducation.  will  receive  so.il(><l  IjUIs  until  8  p.  m. 
Miinli  .30  for  .$10,000  5%    l)on<ls.      Denom.  $2,000.      i>.ito  April    15   1922. 
Prin.  .mil  annual  Int .  p.ivable  at  tho  First  Trust  .U  Depcwit  Oo.  In  Syr.icu-Je 
Due  $2,000  yearly  on  Nov.  1  from  1922  t«  1941   Incl.     (Jortlflwl  check  for 
5%  of  Ihc  aniotinl  hid  for  rifinlri'd.      I'lirch  i-icr  to  t>ay  .iccni<  d  Interest. 

DICKINSON   INPFPFNOFNT  SCHOOL  DISTRICT  NO.   1   (P.  O. 


O.  Jnmes- 
II.     Paul. 


Dickinioni,    D 

1  I  Ihc  *.VP  ooii 
itic  DriiUi-  it.i:: 

Dfrioiii  $.'>O0        Int  .  .1.  Ac  J 
DOnCF  COUNTY     P. 


No.   Dnk.  -lioXI)  SALE 
:;  bonds   -V.   114.  p     1095 
>I)oll.s  ul  102.93.  a  ba.Hls  of 


On  March 
were  solil  to 
kbout  5.75% 


i  /'  /i .'  .  r.  V  1 1 .1.1*. , 
of  f .',  n.'.O   12  Mlri-<'l 


■  ■•iiilii.      'i 

1022.     IV 

tiank.  N.  'i     •  n  .      i  mi..  •,•■  ■ 

Inrl.;  $8,000.  1028  U.  1937  If 

/ 


Junenu),  Wl».-  BO.VD  SALE.    -On  Miirck 

I   coupon   liiuiliwiiy    )>ondH      V.    114. 

..in  .V  Tni'tt  Co   ofChlc^Koiit  101.41. 

I'lKoii    \i>nl  I  ikHfollowH   $200  0011,  1923;  $86,000. 

'l.O(M),   19.33.  and  $120  000.    I9.3H. 

r   County,    N.    Y.      IIO\l>  SAl.K.—\n   \tunir 
'  boniN  was  ris-ontly  sold  to  a  local  Inviwlor. 

'        •■    ■:  '  '  ,  .     Mis*.      noNIKl 

.V  Triml  Co.  of 
'. 'i  ln«  frcn  road 
H.  tl.iilKI  l>ali<  Feb.  | 
!>' Ill  iliii  llnnoviT  Niitloiial 
•  1.  il..«i,    »4,0(M).  1023  Uj  1027 


to  1047  Inrl. 


iSntt  111 
t   A  1/  I   !  I 


».'... MM  I. (K»« 

2.o:ii.n23 
2(M),nO« 
Kslliiinlisl  iNipiilatlon,  'i.HnO. 

.inty,   Iowa.      IIOXI)  KLItCI  inN.-An  laaiir 


tioiid*  Is  III  li«  siiliiiilii.<v|  141  ilin  votnm  on  Mnrrh  271, 

'f'lOL    DISTRICT    *.■" 
Il(i.\lt    III 

;  t .      I    I :     •  I 


rr      f 


k-.  \  -»» .1 .  ■ 
Criiinty, 
iimil  4  p 
iHindn.      I> 
chtWWT.       I 

rlirw-k  for  .1  , 
.illoriH'y 

KAflT  BATON  ROGUE  PARISH  .VTHOOL  DISTRICT  NO.  1  (P.O.— 
Baton    Roii«»i,    i.a.      lUtSli    ntlEHI N"  -W      II      Mitl<'hi<r,    NncmUrr- 
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Treasurer  Parish  School  Board,  will  receive  sealed  bids  until  April  4  for 
$364,000  5%  school  bonds.  Denom.  .SI. 000.  Date  .luly  1  1920.  Prin. 
and  semi-ann.  Int.  (J.  &  J.)  payable  at  the  office  of  the  Sec.-Treas.  of  the 
Board,  or  at  the  Hibernia  Bank  &  Trust  Co.,  New  Orleans.  Due  yearly 
on  July  1  as  follows:  $21,000,  1937;  .123.000.  1938;  $24,000,  1939;  $26,000, 
1940  and  1941;  $28,000.  1942:  $29,000,  1943;  $31,000,  1944:  .$32,000. 
1945:  $34,000,  1946;  $3.5,000,  1947;  .S3S.000.  1948  and  $17,000.  1949. 
Certified  check  for  1%  of  bid.  payable  to  R.  C.  Gordon,  Pres.  School  Board, 
required.  Legality  approved  by  Wood  &  Oakley.  Bids  to  be  made  on 
blank  forms  to  be  furnished  by  the  Superintendent. 

EDGEWATER,  Bergen  County,  N.  J. — BOND  SALE. — The  following 
two  is.sues  of  coupon  or  registered  bonds  offered  on  March  21 — V.  114. 
p.  974 — were  sold  to  Harris,  Forbes  &  Co.  of  New  York  at  the  prices  given 
below: 

$479,000  5%  street  construction  bonds  (.$485,000  bonds  offered)  sold  at 
101.31,   a  basis  of  about  4.84%.     Due  yearly  on   March   1    as 
follows:  $24,000  from  1923  to  1941  incl..  and  $23,000  in  1942. 
24,000  5!^%  sewer  bonds  sold  at  102.12,  a  basis  of  about  5.10%.     Due 

$2,000  veariv  on  March  1  from  1923  to  1934  Incl. 
Denom.  81,000.     Date  March  1  1922. 

EDMOND  SCHOOL  DISTRICT  (P.  O.  Edmond),  Oklahoma  County, 
Okla. — BOND  ELECTION. — An  election  is  to  be  held  within  the  next  30 
days  to  vote  on  $150,000  high  school  building  bonds. 

ELIZABETH,  Union  County,  N.  J.— ADDITIONAL  DATA.— The 
following  additional  data  have  come  to  hand  relative  to  the  offerina  on 
March  27  of  the  issue  of  4)-^%  coupon  (with  privilege  of  registrationi 
public  improvement  bonds  not  to  exceed  .S93,000 — V.  114,  p.  1211.  The 
bonds  are  dated  April  1  1922  and  are  in  deniomination  of  .$1 ,000. 

ELK  CHUTE  DRAINAGE  DISTRICT  (P.  O.  Caruthersville), 
Pemiscot  County,  Mo. — BOND  OFFERING. — The  Board  of  Supervisors 
will  offer  for  sale  at  7:30  p.  m.  April  5  $250,000  6%  20-year  bonds.  J.  C. 
Malloure. 

ENGLEWOOD  CLIFFS  SCHOOL  DISTRICT  (P.  O.  Coytesville), 
Bereen  County,  N.  J.— BOND  OFFERING. — H.  S.  Enger,  District 
Clerk,  will  receive  sealed  bids  until  8  p.  m.  April  4  for  an  issue  of  5H% 
coupon  or  registered  bonds  not  to  exceed  .$40,000.  Denom.  $1 ,000. 
Date  Feb.  1  1922.  Prin.  and  .semi-ann.  int.  (P.  &  A.)  payable  at  the 
Palisades  Trust  Guaranty  Co.  in  Rnglewood.  Due  $2,000  veariv  on  Feb. 
1  from  1923  to  1942  incl.  Certified  check  for  2%  of  the  amount  bid  for, 
payable  to  the  Custodian  of  School  Moneys,  required. 

ERIE,  Erie  County,  Pa.— BOND  SALE.— The  $65,000  4H%  coupon 
or  registered  storm-sewer  and  subway  bonds  offered  on  Mar.  21 — V.  114, 
p.  1()95 — were  sold  to  the  Mellon  Nat.  Bank  of  Pittsburgh  at  par  and 
accrued  interest,  plus  a  premium  of  $1,468.35.  equal  to  102.29.  a  basis  of 
about  4.26%.  Denom.  $1,000.  Date  Apr.  1  1922.  Int.  A.  &  O.  Due 
$2,000  Apr.  1  1924.  and  $3,000  yearly  on  Apr.  1  from  1925  to  1945,  incl. 
The  following  bids  were  received: 

Name  of  Bidders —  Total  Premium  I  Names  of  Bidders —  Total  Premium 
Mellon  Nat.  Bank,  Pittsb.  .$1,468  35  L.  F.  Rothschild  &  Co.,N.Y.$l  .025  70 
Glover  &  MacGregor.  Pitts.      951  00  (Graham.  Parsons  &  Co., Phil.     442  00 

M.M.  Freeman*  Co.,  Phil.      870  35IStroud  &  Co.,  Phila. 1,21100 

Biddle  &  Henry,  Phila 721  50 1  Lewis  &  Snyder.  I'hila 890  50 

Erie  Trust  Co.,  Erie 65  00|  J.H. Holmes  &  Co.,  Pittsb.-       727  00 

ESSEX  COUNTY  (P.  O.  Salem),  Mass.— ATOTE  OFFERING.— 
Phoebe  M.  Curtis.  County  Treasurer,  will  receive  sealed  bids  until  12  m. 
March  27  for  $1,500,000  coupon  tuberculosis  hospital  renewal  notes  dated 
April  1  1922  and  due  April  1  1923.  Denom.  $1,000.  Prin.  and  semi-ann. 
Int.  (A.  &  O.)  payable  at  the  Commonwealth  Trust  Co.  in  Boston.  Notes 
to  be  delivered  at  the  Commonwealth  Trust  Co.  in  Boston.  These  notes 
are  prepared  under  the  supervision  of  and  certified  as  to  genuineness  by 
the  Commonwealth  Trust  Co.  of  Boston.  This  trust  company  will  further 
certify  that  the  legality  of  this  issue  has  been  approved  by  Messrs.  Ropes. 
Gray,  Boyden  &  Perkins,  a  copy  of  who.se  opinion  will  be  furnished  the 
purchaser.  All  papers  incident  to  this  issue  will  be  filed  with  the  Com- 
monwealth Trust  Co.,  where  they  may  be  in.spocted  at  any  time. 

EVELETH,  St.  Louis  County,  Minn.— REFUNDING  BOND  ISSUE 
ATTACKED. — The  Minneapolis  'Mournal"  on  March  16  said: 

"Harry  L.  Burns,  on  behalf  of  himself  and  others  has  started  iniunction 

eroceedings  against  the  city  of  Eveleth  to  restrain  it  from  issuing  $300,000 
I  refunding  bonds." 

EVERETT,  Middlesex  County,  Maaa.-LOAN  OFFEK/ATG.— Nathan 
Nichols.  City  Treasurer,  will  receive  sealed  bids  until  3  p.  m.  March  28  for  a 
temporriry  loan  of  $300,000.  Denom.  to  suit  purcha.ser.  Due  $150,000 
on  Nov.  14  and  Dec.  14  in  the  year  1922.  These  notes  are  engraved 
under  the  supervision  of  and  certified  to  as  to  their  genuineness  by  the 
Old  Colony  Trust  Co.  of  Boston.  Mass.  This  trust  company  will  further 
certify  that  the  legality  of  this  issue  has  been  approved  by  Ropes.  Gray. 
Boyden  &  Perkins  of  Boston.  Mass.,  a  cop.v  of  who.se  opinion  will  ac- 
company the  notes  when  delivered,  without  charge  to  the  purchaser. 
All  legal  papers  Incident  to  this  issue,  together  with  an  affidavit  certifying 
to  the  proper  execution  of  the  notes,  are  filed  with  the  Old  Colony  Trust 
Co..  where  they  can  be  Inspected  at  any  time. 

FAIRPORT,  Monroe  County,  N.  Y.—BOND  SALE.— The  following 
two  issues  of  bonds  offered  on  March  20 — V.  114.  p.  1095 — were  sold  to  the 
Security  Trust  Co.  of  Rochester  at  par  for  4.62s. 

$33,000  West  Avenue  paving  bonds,  series  A.     Due  yearly  on  .Tan.  1   as 
follows:  $3,000.  1923  to  1929  incl.,  and  $4,000,  1930  to  1932  incl. 
11,000  West  Avenue  paving  bonds,  series  B.     Due  yearly  on  Jan.   1  as 
follows:  $1,000,  1923  to  1931  incl.,  and  .$2,000  in  1932. 
Date  Jan.  1  1922. 

FALL  RIVER,  Bristol  County,  Mass.— TEMPORARY  LOAN.— A 
temporary  loan  of  $300,000  offered  on  March  24  was  sold  to  Blake  Brothers 
&  Co.  on  a  4.06%  discount  basis,  plus  a  premium  of  $3.  Date  March  27 
1922.     Due  Nov.  9  1922. 

FINDLAY,  Hancock  County,  Ohio.— BOJVD  SALE.— The  $75,000 
8%  home  and  hospital  Improvement  bonds  offered  on  March  16 — V.  114, 
p.  875 — were  sold  to  Seasongood  &  Mayer  of  Cincinnati  at  par  and  accrued 
Interest  plus  a  premium  of  $4,510.  equal  to  106.01.  a  basis  of  about  5.08%. 
Date  March  1  1922.  Due  $5,000  yearly  on  Sept.  1  from  1923  to  1937  Incl. 
The  following  is  a  list  of  the  bids  received: 


Bidder  and  Location —  Premium. 

Seasongood  A  Mayer,  Cine $4. ,510  00 

•  Detroit  Tnist  Co..  Detroit..  4..381  00 
Bead,  Klton  &  nouser.  Cine  ..  4,0.55  00 
L.  R.  Balllnger  Co.,  Clnelnnatl.  3.967  ,50 

Stacy  &  Braun.  Toledo 3.907  50 

Otia  &  Co. ,  Cleveland 3.645  00 

Sidney  Spltzer  &  Co.,  Toledo..  3.606  00 

W.K.Terry  &  Co.,  Toledo 3.4.58  00 

N.  8.  nill  &  Co.,  Cincinnati...  3.450  75 
Tucker,  Robinson  &  Co.,  Tol..  3.424  50 

A.T.  Bell  &  Co.,  Toledo 3.402  83 

Well,  Roth  &  Co.,  Cincinnati..  3,396  00 


Bidder  and  Location —  Premium. 

Provident  Sav.  &  Tr.  Co.,  CIn.  3.300  00 
Bohmer-Relnhart  &  Co.,  CIn..  3.210  00 
W.  L.  Slayton  &  Co.,  Toledo..  3.151  50 

N.  S.  Talbot  Co.,  Dayton 3.048  75 

Prudden  &  Co..  Toledo 2,867  00 

Richards,     Parish    &     Lamson 

Cleveland 2.832  00 

Ryan-Bowman  &  Co.,  Toledo..  2.701  -lO 
Title  Tr.  &  Guar.  Co.,  Cinoln. .  2.580  00 
Ha.vden.  Miller  &  Co.,  ClevcI'd.No  check 

•This  company  also  agreed  to  print  the 
bonds. 


FORT  DODGE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Fort 
Dodge),  Webster  County,  Iowa. — BOND  SALE. — On  M.irch  20  the 
$50,000  refunding  bonds— V.  1 14.  p.  109.5 — were  sold  to  A.  B.  Leach  &  Co., 
Inc..  of  Chicago,  for  $50,900  (101 .80)  and  Interest  for  4  ^-^s,  a  basis  of  about 
4.61%.  Date  April  1  1922.  Due  April  1  1942.  The  different  propositions 
under  which  the  bonds  were  offered  were  given  in  V.  114,  p.  1095.  The 
following  bids  wore  received: 


For  4  M  % 

20-!/r.  Brf.s. 

.-.$,50.225  00 

...  50,785  00 


For  6% 

l-yr.  Bds. 

$50,000 

50",i4i 


Name  of  Bidder — 

Paine,  Webber  &  Co.,  Chicago 

Halsey,  Stuart  &  Co.,  Inc..  Chicago . 

Minton,  Lampert  &  Co..  Chic4igo 

Taylor.  Ewart  &  Co..  Chicago .50.717  .50 

Bolger.  Mos.ser  &  Willaman.  Chicago 50.535  00  

Schanke  &  Co..  Mason  City - 50,790  GO  50,1.56 

Goo.   M.   Bechtol   &  Co.,   and   White-I'hillips  Co., 

Davenport - 50,155 

Harris  Trust  &  Savings  Co..  Chicago --  ,50.835  00  

A.  B.  Leach  &  Co..  Inc.,  Chicago .50,900  00  

Northern   Trust  Co.,   Chicago,  and   Drake-Ballard 

Co.,  Minnojipolis .50,895  00  

FOND  DU  LAC  COUNTY  (P.  O.  Fond  Du  Lac),  Vfis.— PRICE  PAID. 
— The  price  paid  for  the  $626,000  5%  county  highway  bonds  on  March  8 
by  the  Willittm  B.  Coropton  Co.  an(j  Halsey.  Stuart  *;  C;o..  Inc..  both  of 


Chicago,  was  102.43.  a  basis  of  about  4.69%  (not  102.39,  a  bais  of  about 
4.695%,  as  stated  in  V.  114,  p.  1095). 

FOREST  HILLS,  Allegheny  County,  Pa.— BOiVD  OFFERING.— 
H.  E.  Halderman,  Secretary  of  the  Borough  Council,  will  receive  .sealed 
bids  until  8  p.  m.  April  12  for  $35,000  4^%  fire  apparatus  and  municipal 
building  bonds.  Due  from  1928  to  1942  incl.  Certified  check  for  $700. 
payable  to  the  Borough,  required. 

FORT  SMITH  SCHOOL  DISTRICT  (P.  O.  Fort  Smith),  Sebastian 
County.  Ark.— fiO.VD  OFFERING.— O.  J.  Tidewell  Supt.  Board  of 
Education,  will  sell  at  public  auction  on  April  15  at  10  a.  m.  $100,000  5% 
school  building  bonds. 

FORT  STOCKTON,  Pecos  County,  Texas.— BOND  OFFERING. — 
Sealed  bids  will  he  received  until  April  4  by  the  City  Secretary  for  $75,000 
6%  10-40-ye^r  (opt.)  water  works  bonds.  Prin.  and  semi-ann.  int. payable 
at  the  Hanover  National  Bank,  N.  Y.  City. 

FRANKLIN    GRADED    SCHOOL    DISTRICT    (P.    O.    Franklin), 

Macon  County,  No.  Caro. — BOND  SALE. — The  $.50,000  6%  school 
building  bonds  offered  on  March  20 — V.  114.  p.  760 — have  been  awarded 
to  R.  M.  Grant  &  Co.  of  New  York  at  102.70.  a  basis  of  about  5.76%. 
Date  Feb.  1  1922.  Due  yearly  on  Feb.  1  as  follows  $1,000,  1925  to  1931 
incl.;  $2,000.  1932  to  1945  incl.,  and  $2,.500.  1946  to  1951  incl. 

FRANKLIN  SCHOOL  DISTRICT  (P.  O.  Franklin),  Sussex  County, 
N.  J. — BOND  SALE. — The  issue  of  5  V«  %  coupon  or  registered  bond." 
offered  on  March  22 — V.  114.  p.  1095 — wds  sold  to  the  Newton  Trust  Co. 
of  Newton,  NT.  J.,  at  its  bid  of  .'!;187.372  90  for  179  bonds  f$179.000i,  equal 
to  101.67.  a  basis  of  about  4. 88%.  Date  April  1  1922.  Due  $11  .000  yearly 
on  April  ]  from  1924  to  1939  incl.,  and  $3,000  on  April  1  1940.  The  follow- 
ing bids  were  received: 

Amount         Amount 

Name  of  Bidder —  Bid   For.  Bid. 

Newton  Trust  Co. $179,000     $187.372  90 

American  Trust  Co.- 18?.000       187. .501  01 

B.  J.  Van  Ingen  &  Co 181.000        187.810  00 

New  Jersey  Fidelity  &  Plate  Glass  Insurance  Co 185.000       187,775  00 

Sussex  County  Trust  Co.,  R.  Winthrop  &  Co.,  and 

J.  S.  Rippel  &  Co -.-   180.000       187,797  00 

GARFIELD  HEIGHT,  Mahoning  County,  Ohio.— B07VD  OFFERING. 
— Herman  Bohning.  Village  Clerk,  will  receive  sciled  bids  until  8  p.  m. 
April  II  for  the  following  6%  cotipon  bonds: 

$17,516  44  East  I06th  Street  pavement  bonds.     Denom.   1   for  $1.516  44 
and  16  for  $1,000  each.     Due  $1.516  44  Dec.  1   1923;     1.000, 
Dec.  1  1924  and  Dec.  1  1925,  and  $2,000  yearly  on  Dec.  1  from 
1926  to  1932  incl. 
10,513  25  Homeworth  Ave.  pavement  bonds.     Denom.   1   for  $1,513  25. 
and  9  for  $1 .000  each.     Due  $1  .513  25  Dec.  1  1923.  and  $1,000 
veariv  on  Dec.  1  from  1924  to  1932  incl. 
8.960  94  East  136th  Street  water  main  bonds,     Denom.  1  for  $960  40. 
and  8  for  $1,000  each.     Due  $960  40  Dec.  1   1924  and  $1,000 
yearlv  on  Dec.  1  from  1925  to  1932  incl. 
Date  Dec    1  1921 .     Int.  1.  &  D.     Certified  check  for  1  %  of  the  amount 
bid   for,   payable  to  the  Village  Treasurer,  required.     Purchaser  to  pay 
accrued  interest. 

GARY,  Lake  County,  Ind.— BON^D  SALE.—Kn  is-sue  of  $115,000  5% 
coupon  bonds  w.as  sold  on  Mar.  11  to  the  Merchants  l.,oan  A  Tru.st  Co.  of 
Chicaeo  at  100,416  and  accrued  interest.  A  bid  of  100,459  was  submitted 
by  Paine.  Webber  &  Co..  but  was  not  considered  on  account  of  lacking  the 
required  certified  check  ot  2M%  of  the  amount  bid  for. 

GERMANTOWN,  Shelby  County,  Tenn.— BO.VD  SALE.—ThB 
$15  000  6%  tax-free  water  and  light  plant  bonds  offered  on  March  4 — 
V.  114.  p.  979— have  been  sold.  Date  Sept.  15  1921.  Due  in  30  years, 
callable  in  15  years. 

GLEN    (P.    O.    Fultonville),    Montgomery   County,    N.    Y. — BOND 

OFFERING. — .Tohn  Brookman,  Town  Supervi.sor.  will  receive  sealed  bids 
until  2  p.  m.  March  27  for  $4,200  6%  bonds.  Denom.  1  for  $1,200  and  3 
for  $1,000  each.  Date  April  1  1922.  Prin.  and  ann.  Int.  payable  at  the 
Fultonville  National  Bank  in  Fultonville.  Due  yearly  on  Feb.  1  as  follows: 
$1,000  from  1923  to  1925  incl..  and  $1,200  in  1926.  Certified  check  for 
5%  of  the  amount  bid  for  required. 

GLOUCESTER,  Essex  County,  M'^ss— BO?VD  OFFERING.— Oity 
Treasurer  will  receive  bids  until  3  p.  m.  March  27  for  $30,000  4^4%  bonds. 
Date  April  1  1922.  Due  $2,000  yeariy  from  1923  to  1932  and  $1,000 
from  1933  to  1942. 

GLOUCESTER,  Essex  County,  Mass.— NOTE  SALE.— An  issue  of 
$150,000  temporary  revenue  notes  offered  on  March  22  was  sold  to  the 
Gloucester  Safe  Deposit  &  Trust  Co.  on  a  4.08%  discount  basts,  plus  a 
premium  of  $2.  Date  March  27  1922.  Due  $50,000  Dec.  1  1922  and 
$100,000  March  1  1923. 

GLOUCESTER  CITY,  Camden  County,  N.  3.— BOND  OFFERTNO.-- 
AUan  W.  Redfield.  Citv  Clerk,  will  receive  .sealed  bids  until  12  m.  April  9 
for  the  following  two  Is.sues  of  6%  coupon  or  registered  refunding  bonds. 

not  to  exceed  the  amounts  stated  below:  

$19  600  street  paving  bonds.     Denom.  »980.     Due  $980  yearly  on  March 
1  from  1923  to  1942  incl.  _  ^        ,^        ,,„, 

11  700  -ewer    or    drain    bonds.     Denom.    $585.     Due    $585    yearly    on 
March  1  from  1923  to  1942  Incl.  .,    .   „  >  ,.,      *  *w 

Date  March  I  1922.  Prin.  and  semi-ann.  Int.  (M.  &  S.)  payable  at  tne 
City  Treasurer's  office.  Certified  check  for  2%  of  the  amount  bid  for. 
payable  to  the  City  Treasurer,  required. 

GLOUSTER,  Athen  County,  Ohio.— BOND  OFFERINO.-Thom^s 
Mavin,  Village  Clerk,  will  receive  sealed  bids  until  12  m.  March  2/  for 
$1,244  65  6%  .sewer  bonds.  Denom.  $124  47.  Date  Feb  11922  Due 
$]94  47  veariv  on  Feb.  1  from  1923  to  103?  Incl.  Certified  che<k  for  5% 
of  the  amount  bid  for.  payable  to  the  Village  Treasurer,  required.  Pur- 
chaser to  pay  accrued  interest. 

GLOVERSVILLE,  Fulton  County,  N.  Y.—BOND  OFFERING.— K. 
A.  James,  Citv  ChamheHain.  will  receive  sealed  bids  iintll  2  p.  m.  Apr  13 
for  $28,000  5%  registered  deficiency  and  refunding  boiids  Denom  $1  000. 
Date  May  1  1922.  Prin.  and  semi-ann.  int.  (M.  *  N.)  payable  at  the 
Citv  Chamberialn's  office  or  at  the  Mechanics  &  Metals  National  Bank  in 
N  Y  Citv  Due  $2,000  veariv  on  May  1  from  1923  to  1936.  incl.  Cer- 
tified check  for  2%  of  the  amount  bid  for  required. 

GOLDSBORO.  Wayne  County.  No.  Caro.— BOA^D  OFFERTNO.— 
Sealed  proposals  will  be  received  by  J.  G.  Tyson,  City  Clerk,  until  7.45  p.  m. 
April  3  for  $180,000  coupon  with  privilege  of  registration  street  Improvement 
bonds.  Denom.  $1,000.  Date  April  1  1922.  Prin.  and  semi-ann.  Int., 
payable  at  the  Hanover  National  Bank,  N.  Y.  City.  Due  $10,000  1924 
to  1933  inclu.sive.  and  $20,000  1934  to  1937.  Inclusive.  Bidders  are 
required  to  name  In  their  bids  the  rate  of  interest  the  bonds  are  to  bear, 
in  multiples  of  one-quarter  of  one  per  cent  per  annum.  Successful  bidder 
will  be  furnished  with  the  approving  opinion  of  Reed,  Dougherty  &  Hoyt, 
New  York  City. 

The  official  notice  of  this  offering  may  he  found  among  the  adtertisementa 
elsewhere  in  this  Department. 

GRAHAM  COUNTY  (P.  O.  Safford),  Ariz.— BOA^D  OFFERING.— 
Martin  Lavton  Clerk  Board  of  County  Supervisors,  will  receive  sealed 
bids  until  10  a.m.  April  4  for  $500,000  6%  coupon  highway  improvement 
bonds  Denom.  $1,000.  Date  March  1  1922.  FVin.  and  8eml-.ann  int. 
(M  &  S  )  payable  at  the  County  Treasurers  office  or  at  the  National 
Park  Bank  NY.,  at  option  of  holder.  Due  $25,000  yearly  on  March  1 
from  1923  to  1942  incl.  All  bids  must  be  accompanied  by  c«-tlfied  check 
drawn  bv  a  banking  house  in  Safford,  and  made  payable  to  the  lioard  of 
Supervi.sors,  for  not  less  than  5%  of  the  total  amount  of  bid.  Bonded 
dX  (including  this  Issue),  March  16  1921,  $538, 00().  Sinking  fund. 
$129  02.  As.sessed  value.  1921,  $13,487, 202._^^  State  and  County  tax  rate 
(per  $1,000)  $18.30.  Population.  1910.  23,999;  1920  10,148.  The 
reason  for  the  decrease  in  the  1920  census  figures  from  those  of  191(J  IB 
that  the  eastern  part  of  the  county  was  taken  to  organize  Greenlee  oounty. 
The  population  of  Greenlee  County  for  1920  was  15,362. 

GRAND  ISLAND,  Hall  County,  Neb.— ADDITIONAL  DATA —The 
$200  000  sewage  and  $100,000  drainage  bonds  which  are  to  be  voted  upon 
at  an  election  to  be  held  Apr.  4.  notice  of  which  was  given  m  V.  114.  p.  1^1/ 
—bear  5%  interest,  payable  semi-annually,  and  mature  20  years  from 
July  1  1922,  optional  after  5  years.     H.  E.  Clifford,  Clerk. 
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GREEN  LAKE  COUNTY  (P.  O.  Green  Lake),  Wis.— BOND  OFFER- 
rxn. — .1.  T.  Shaw.  Chairman;  G.  A.  Weinkopf,  County  Clerk,  and  the 
Hiphway  Committee  will  offer  for  sale  at  2  p.  m.  April  18  the  following 
hiKhway  bonds: 

$1  to  000  Ivinds.  Series  "A."     Due  yearly  on  April   1  as  follows:  $18,000, 
1927:  $50,000,  1928,  and   1929.  and  $22,000,  1930. 

20,000  bonds,  Series  "B."      Due  $10,000  on  April  1  1928  and  April  1  1929. 

Sealed  bids  will  be  arcepted  on  part  or  all  of  the  above  bonds.  Hids  to 
Include  acrrued  interest  from  April  1  1922.  Deposit  or  certified  check  of 
2'^r.  required  with  bid.  All  of  the  above  lx)nds  have  been  approved  by  the 
Wisconsin  State  Bond  Commission,  and  the  lesal  departments  of  several 
bond  and  trust  companies  of  Wisconsin  and  Illinois. 

GREEN  MOUNTAIN  FALLS,  El  Paso  County,  Colo.— BOA'^D 
ELECTION. — An  election  is  to  be  held  April  4  to  vote  upon  S3,000  park 
bonds. 

GREENVILLE,  Hunt  County,  Texas.— B0.VD5  REGISTERED.— 
On  March  16  $125,000  o"r  serial  street  improvement  bonds  were  registered 
by  the  State  Comptroller  of  Texas. 

GUNNISON,  Gunnison  County,  Colo.— BOA^D  ELECTION.— An 
election  is  to  be  held  April  4  to  vote  upon  S45.000  municipal  water  works 
bonds.      H.  V.  Napier.  Town  Clerk. 

HACKENSACK,  Bergen  County,  N.  J.— BO.VD  SALE.— The  issue  of 
5%  coupon  or  resistered  improvement  bonds  offered  on  Mar.  20 — V.  114. 
p.  875 — was  sold  to  J.  S.  Ripnel  &  Co.  of  Newark  and  the  Equitable  Trust 
Co.  of  New  York  at  their  joint  bid  of  $275  777  for  264  bonds  r$264.0001, 
equal  to  104.4*^  a  basis  of  about  4.48'^.  Date  Mar.  1  1922.  Due  yearlv 
on  Mar.  1  as  follows:  $12,000  from  1923  to  1936.  incl.;  $15,000  from  1937 
to  1942.  incl.:  and  $6,000  in  1943.     The  followins  bids  were  received: 

J.  S.  Rinpel&Co.-l $275.777  00  for  264  bonds 

Equitable  Trust  Co/ 

Eldreflse   &    Co 275  368  .'52   for    266   bonds 

B.  J.  Van  Tn?en  ft  Co 275.243  00  for  268  bonds 

Paine.  Webber  &  Co 275  725  00  for  269  bonds 

R.  M.  Grant  ft  Oo 275.2.55  00  for  269  bonds 

Prank  Durant  ft  Co 275.221  20  for  269  bonds 

Cutwater  &  Wells 275.199  99  for  269  bonds 

Harris.  Forbes  ft  Co 275.670  00  for  270  bonds 

Peoples  Trust  ft  Guaranty  Co- 275.600  00  for  270  bonds 

City  National  Bank 275,555  55  for  270  bonds 

Gobey  ft  Kirk 100  25  for  275  bonds 

HAMILTON,  Butler  County,  Ohio. — BOND  OFFERING. — Ernst  E. 
Erb,  City  Auditor,  will  receive  sealed  bids  until  12  m.  Anrll  18  for  $M  436 
6%  special  assessmen*  sidewalk  bonds.  Date  Feb.  1  1922.  Due  $4,287 
yearly  on  Feb.  1  from  19?3  to  1927.  inclusive.  Certified  check  for  5%  of 
the  amount  bid  for,  payable  to  the  City  Treasurer  required. 

HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BO.VD  OFFERING. 
— A.  G.  Pindley.  County  Treisurer,  will  receive  bids  until  10  a.  m.  April  1 
for  $15  .300  4H%  bonds  as  follows: 
$5..5'10  William  S<-hnnllineer  bonds. 
9  890  Albert  Helnv  bonds. 

Int.  M.  &  N.     Due  semi-annually.     Purchaser  to  pay  accrued  interest. 

HAMMOND,  Tangipahoa  Parish,  La. — BOND  OFFERING.— f^enled 
bids  will  be  received  until  10  a.  m.  March  28  (date  chanered  from  March  21 
— V.  114.  p  1096)  by  C.  C.  Carter.  Mayor,  for  the  following  6%  coupon 
municipal  nonds: 

$.55,000  street  Improvement  bonds.     Denom.  $1,000. 
40.000  city  hall  bonds.     Denom.  $1 .000. 
20.000  paving  bonds.     Denom.  $.500. 
2. .500  light  bonds.      Denom.  $.50. 
18.000  sewerage  bonds.     Denom.  $.500. 
9, .500  water  bonds.     Denom.  $250. 

8eml-ann.  int.  payable  M.  &  S.  Due  in  25  years.  Certified  check  for 
5%of  bid.  payable  to  the  City  of  Hammond,  required. 

The  leeality  of  these  bonds  approved  by  Wood  &  Oakley  of  Chicago.  111., 
»nd  A.  W.  Spiller  of  Hammond.  La. 

HENDERSONVILLE,      Henderson      County,      No.      Caro.- BOJVD 
OFFER! XC — Scaled  nroi>osa1s  will  he  received  until  8  p.  m.  March  31  by 
G.  W.  Brooks.  Citv  Clerk,  for  the  following  6%  coupon  bonds: 
$12,000  refunding  bonds. 

15  OOO  fundlne  bonds. 

22.000  water  fundine  bonds. 
Denom.  «l  000.  Date  April  1  1922.  Prin.  and  semi-ann.  Int.  pavable 
»t  the  Hanover  National  Bank.  N.  Y.  Cltv.  Due  April  1  1942.  Certified 
check  for  2%  of  bid  required.  The  dty  will  furnish  the  lithographed  bond 
forms  and  also  the  approving  opinion  of  Storey,  Thorndike,  Palmer  & 
Dodge.  Boston. 

HIBBING,  St.  Louis  County,  Minn.— BON^D  SALE.— Th^i  First 
National  Bank  and  the  Mcrchnnts  &  Min«>rs  State  Bank,  both  of  HIbbing. 
have  been  awarded.  It  is  stated.  $2,000,000  bonds  at  par. 

HICKORY,  Catawba  County,  No.  Caro. — BOND  SALE. — Seasoneood 
ft  MavfTof  r'inclnnati  have  p'irchased  the  $45,000  6*^  funding  bonds  offered 
on  March  21— V  114.  p.  980— at  par  plus  a  premium  of  $1,820,  equal  to 
104  0-1.      Date  April  1  1922.     Due  serially  for  30  years. 

HIGHLAND  PARK  (P.  O.  Dallas),  Dallas  County,  Texas.— BOATD 
SALE  —Thp  $150000  bonds  vote<l  on  March  7  (V.  114,  p.  1212)  have 
been  sold.      The  Dalla.s  "News"  of  March  17  says: 

"The  devflopment  of  Highland  Park's  wafer  department  Is  assured  by 
the  sale  of  fhr:  $1.50  000  w:.fer  works  improvc-mnnt  bonds  at  a  nrcmium 
of  $12.7.'0.  M.vor  H  R  DivN  of  Highland  Park  announc..d  Thurs<|:iv. 
The  wlnnlnif  bid,  made  bv  .J.  T.  Bowman  of  Austin,  for  the  Taylor.  Ewart 
Co..  Chicago:  Stacy  *  Rraun  Chicago,  and  the  Detroit  Trust  Co..  was 
108 K.  It  was  the  hl^hosf  of  fourteen  bids  that  were  submitted  by  firms 
from  every  s<y*tion  of  'he  countrv." 

HILLSDALE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Hillsdale^, 
Bergen  County,  N.  J.  HO.\r>  .S/1 /,/•,-  The  Issue  of  5%  counon  fwllh 
prlvllf«c  of  r»-<flsi  ration  I  vh'jol  bonds  off<-r<r«l  on  Match  20 — V  111  p 
1217  — w.n  sold  to  B  r  Van  \niinn  ft  Co  at  their  bid  of  $I?0  119  MOO  91) 
for  119  t.onds  r$I|90OO),  a  basU  of  nboul  4  9I«^  Dale  M  irch  I  19''2 
''"■  »4.fKK1  yearlv  on  Mirch  1  from  1921  to  1943  In-l.:  $5  000  vearlv  on 
h  I  from  1944  'n  1950.  Incl.  and  $1,000  on  M.irch  1  1951.  The 
•  Ting  bids  were  r»yelved: 
li     I    Vin  Ingen  ft  Oo $120,119  00  for  110  bonds. 

•  M.   I,     Allen  Af?o 120  |l't  fif)  for  119  bonds 

V.-.  .    ..-..    fidfllty  A  PUt«  OlaM  In*.  Co T."    "'' r.,r  I'f)  bonds 

■s  ft  r?o. 1  Tor  I'O  lionds 

'  in  *  Co I"  ■  for  IJO  bonds. 

•  /;  '1  wliti'Irawn  by  .igrK-menl  wlih  B    .1 .  Van  Inittii  \  Co. 

HOLDRECE  SCMOOI  DISTRICT  NO  44  'P.  O.  Hnldrec*).  Phalps 
County,    NeJ.  ,  ,  ,    (.l,|,    „|||    |„.    r<";-i\it\    until 

H  \t    m     .Mir  lloir<l  of  Kdu.allon     for  the 

piir'h  .s«>  of   .  .,.,,,,.  ,,,  (^, ,, in.nrN  .it  no'  excc«|lng  5'>i% 

lnf«T<-^i        f).  ,00        Dale  on  or    i'. out    ruin-   I    I'l '■•        ln»     .1     ft   I) 

•''"•    "'•";>"  f,  O/iq      |f)..-J    ,„    I'l.j;    \„,.\       «S  IKIO.    1933    to    |9|? 

i'i''l        I'rin    and  Inl     p  i  v  ibli- nl  'hi- ''oiin' v 

•  rU  on  ft  Milv»-nl   b.inU   ffir  1..^  OtK).  (lavibl)' 

I'lrlii    nre    lo    Iw    ti|iori    |»:ir    mid    iii-*tiii'*I 

liil.T.,'    lo  rliiir  f,  I,        piirrh  i«ir  of  bond*  «h  ill  In.hi'li- 

In  hN  bid  the  prl n  .  of  lh«  bonrU.  for  whWh  no  ihiirg"  I" 

to  fifi  ni.iflo  ag.'ilns'  '  in-  m  ri>^.r  (|i'>ir|.  i 

^  HOI  MRS    COUNTY    'P     O     Mlll.r.hurn,    Ohio.  -BO.VD    .1ALK.— 

.'I  on  Mil  nh   Ik      V     I  M  .  |> 
A    T    Mill  A  Co    of  Toll-do 
,  ,  I  Tbl«    c«irri.<ls    tlin    liuiliirlly 

SlVdii  by  iM  Mlib  Die  orriTlng  ihl«  l««iif.  in   V      IN.  p.    IfKtrt. 

HOI.MP^VM.I.F.      Molmva      Ci.otv.      Ol.lr..      noND      .lALE  ~ThP 

•  I'"  1.  off.r.-'  IH.p«7r,  w<"-e  .old 
J"  king  I'o  I  Internit  Dnin  Mnrcli 
'   '  '•■           ■ '  '■    -I "  ><  •!»  mom 'I  :  ir.ni   %i  ir.  M   I    |'.>2'l  lo  Hnpl.  1    HfZJ  Inil 

HONEY  CREEK  SfHOf>l,  TOWNSHIP,  Vl-o  Count  v     InH        /lOV/i 

'>ni:UI\(i       Kdwiii    K     IliU'.i.t      1  '         .  .■ 

nnin    Z    p     m       \|.rll     ID    for    %\  . 
'        Dale     \()rll    5    |'|.'.'        In'       I 
rrf.oi  .Ian     I    l9,'.Tio    Im     I    I'it6ln'| 

,.  •'J'^-LfWOOD   CITY   SCHOOL    DISTRICT,    Lo.   An,.!.,   Counly. 

'.r.      IU)\I>  .HALF.       On    .Vf.r-h    6   Ihe   |. 3 0  01  If)  .','.'-,    Hi.,-ve„r    fnver   , 
'1   bonds,   diiled    Man  h    I    IO'.'2-V     114     p     'mO  -  w.-r.-   «#ild   lo   the 


National  City  Co.  for  $40.2.58  75  (103.22)  and  interest,  a  basis  of  about 
5.03%.     Date  March  1  1922.     Due  yeirlv  on  M.irch  1  as  follows:  $2,000, 
1923  'o  1928  incl.:  $3,000,   1929  to  1933  Incl..  and  $4,000,   1931  to  1936 
incl.     The  following  bids  were  received: 
National  City  Co .$10,258  751  R.  H.  Moulton  &  Co $40,126  .50 


Rank  of  Italy 40.091  80 

District  Bond  Co. 39.780  00 


Wm.  R.StaatsCo 40.2.58  001 

Prick.  Martin  &  Co. 40,219  00 

An^lo     ft     London     Paris  » 

National  Bank 40,198  00| 

IRONDEQUOIT  SCHOOL  DISTRICT  NO.  4  (P.  O.  Irondequoit), 
Monroe  Countv,  N.  Y. — BOND  OFFERING.— The  Board  of  Trustees  will 
receive  sealed  bids  until  10  a.  m.  April  3  at  202  Ellwanger  ft  Barrv  Building 
in  Rochester  for  $85,000  5%  coupon  (with  privileae  of  registration!  bonds. 
Denom.  $500  and  $1,000.  Date  Anril  1  1922.  Prin.  and  semi-ann.  int. 
(A.  ft  O.i  pavable  at  the  Rochester  Trust  ft  Safe  Deposit  Co.  in  Rochester. 
Due  .<51.000  vearlv  1922  to  1926  incl.:  $2,500  vearly  19'>7  to  1931  incl.; 
55.000  vearly  1932  to  1936  incl..  and  $8. .500  yearly  1937  to  1941  incl. 
Certified  check  for  $500.  payable  to  Charles  F.  Miller,  Treasurer,  required. 
Purchaser  to  pay  accrued  interest. 

IRONTON,  Lawrence  County,  Ohio. — BIDS  REJECTED — All  bids 
received  on  March  14  for  the  S25.000  6"?^  city's  portion  street^improvement 
bonds  offered  on  that  date  (V.  114,  p.  761)  were  rejected. 

IRWINTON,  Wilkinson  County,  Ga. — BO.VD  SALE. — W.  M.  Davis 
ft  Co.  of  Macon  have  purchased  .$15,000  6%  school  bonds.  Denom. 
$500.     Date  Jan.  1  1921. 

JACKSON  COUNTY  (P.  O.  Brownstown),  Ind.— BO iVD  OFFERING. 
— C  C  Finch.  County  Treasurur.  will  receive  sealed  bids  until  1  p  m  Apr. 15 
for  !^29  600  S'^'r  C  W  Newkirk  et  al.  Grassy  Fork  Township  bonds  Denom. 
$1 ,480  Due  $1,480  each  six  months  from  May  15  1923  to  Nov.  15  1932. 
inclusive. 

J\CKSON  COUNTY  (P.  O.  Jackson),  Ohio. — BOjVD  OFFERING. — 
C  W  Scurlock.  Clerk  of  the  Board  of  County  Commissioners,  will  receive 
sealed  bids  until  12  m  Apr  8  for  the  following  two  issues  of  5!^%  coupon 
T     C     H     No    364   improvement  bonds: 

$60  000  Section  "1."  bonds      Due  yearly  on  Oct    1  as    follows:    $6,000, 
1923  to  1925.  incl  .  and  $7,000  1926  to  1931.  incl 
20.000  Section  "M"  bonds       Due  $2,000  yearlv  on  Oct    1  from  1923  to 
1929.  incl  .  and  $3,000  on  Oct    1  in  1930  and  1931. 
Denom    $1,000      Date  Apr    11922       Prin    and  semi-ann   Int    (A.  ft  O.) 
pavableat  the  County  Treasurer's  office.     Cert  checkfor3%  oftheamoun* 
bid  for.  payable  to  the  Board  of  County  Commissioners,  required.     Pur- 
chaser to  pay  accrued  interest. 

JEFFERSON  CITY,  Cole  County,  Mo.— BO.VD  SALE.— On  March  20 
the  following  10-20-vear  (ont.)  bonds — V.  114.  p.  1096 — were  sold  to  the 
First  National  Bank  of  .lefferson  fMty.  at  100.12  for  .5s: 
$1 .000  F.lm  St.  bridge  reconstruction  bonds.     Denom.  $.500. 
21  .500  M'ller  St.  tunnel  reconstruction  bonds      Denom.  $500. 
11  ^000  Miller  St.  tunnel  extension  bonds.     Denom    $.500. 

2.000  siorm  sewer  construction  bonds.      Denom.  $.500. 
49,000  bonds  for  Ihe  purpose  of  discharging  and  satisfying  $49,000  of  valid 
outstanding  judgment  indebtedness  of  the  city. 
Date  March  1   1922.     ^Interest  rate  originally  fixed  at  6%.) 

JEFFERSON  COUNTY  (P.  O.  Birmingham^    Ala.— BO  VD.S.4LB. — 
R    M    Grant  ft  Co    of  N    Y  .  and  Otto  Marx  &  Co  .  of  Birmingham,  have 
purchased,  iointlv.  the  following  two  Issues  of  6%  bonds  at  par,  plus  a 
premium  of  $23  .500,  equal  to  101   175.  a  basis  of  about  5  898%. 
$1  000  000  Scries  "A"  to  pay  debt.     Due  $200,000  yearly  on  Apr.  1  from 
1933  to  1937. 
1  000,000  Series  "B"   for  road-construction.     Due  $200,000   yearly   on 
Apr    1  from  1943  to  1947. 
Date  Apr   1  1922       Denom  $1,000       Int   A   &0      The  bids  of  five  other 
companies  with  the  premiums  offered  were:  Ward,  Sterne  ft  Co  ,  $21,000; 
Caldwell"*  Co  .  $20,789  .50;  Title  Guarantee  Co    and  Providence  Saving 
Bank  ft  Trust  Co  .  of  (Mncinnati,  $10,120,  and  Steiner  Brothers,  $16,760. 

KALAMAZOO,  Kalamazoo  County,  Mich.— BO.VD  SALE —The 
Wm.  R.  Compton  Co.  of  Chicago  was  the  successful  bidder  at  101.28,  a 
basis  of  about  4.71%  for  SIOO.OOO  5%  general  obligations  sewer  extenlon 
bonds  offered  on  March  20 — V.  114,  p.  1213.  The  amount  offered  was 
$140,000.  of  which  $40,000  was  r&served  by  the  city  for  private  sale  as 
already  reported  in  our  i.ssue  of  March  18  on  page  1213. 

BOND  SALE  DEFERRED. — The  sale  of  the  $120,000  5%  special  assess- 
ment street  improvement  bonds  which  was  to  take  place  on  March  20— 
V.  114.  p.  1213 — was  deferred  until  March  27. 

KENT  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Kent),  Portage 
County,  Ohio. — BOND  SALE. — The  $22,000  6%  school  bonds  offered  on 
March  20 — V.  114.  p  980 — were  sold  to  the  Manchett  Bond  Co.,  Inc.  of 
Chicago  at  par  and  accrued  interest  plus  a  premium  of  $627  .50  (102.943), 
a  basis  of  about  5.32%.  Date  .Ian.  1  1922.  Due  yearly  on  .Ian.  1  as 
follows-  $2  000.  1923  and  1924:  $4,000.  1925  and  $2,000  from  1926  to  1932 
Incl.      The  following  bids  wore  received: 


The  Hanchett  Bond  Co $627  ,50 

OtIsftCo 600  00 

Cltv  Bank.  Kent,  Ohio 455  40 

Tucker    Robinson  ft  Co 442  20 

L.  R    Ballinger  Co 420  20 

A.  H.  Bell  Co... 413  61 

Sidnev  Spltzer  Co 412  00 

Well,  Roth  ft  Co 410  00 


Davies-Bortram   Co $387  00 

Providence  Savings  Bank  ft 

Trust  Co .385  00 

W.  L.  Slavton  ft  Co 343  20 

W,   K.  Terrv  Co 288  26 

Milligan  ft  Vork '261  57 

Person  Campbell  Co 239  80 

Ryan-Bowman   Co 134  20 


KILLDEER  SCHOOL  DISTRICT  (P.  O.   Killdeer).  Dunn  County, 

No.  Dak.— BO.VD  SALE.— On  March  15  the  $.50,000  5%  '.'O-yoar  funding 
bonfls — V.  114.  p.  1097 — were  sold  to  Sidnev  Mp|iir(>r  ft  Co.  of  ToIimIo  on 
their  hid  of  par.      Denom.  $1,000.      Dale  April  1   I9'22.      Int.  A.  ft  (). 

KOSCIUSKO  COUNTY  (P.  O.  Worsawl,  Ind.  — flO,VD  SALE.— The 
$62. '200  5%  K  W  Gresso  et  al..  Lake  Township  bonds.  <irfere<l  on  March 
15— V  111  P.  980 — were  sold  at  i)ar  and  accruinl  Inleresi  lo  the  I'lelchor- 
Amerlcan  Co  of  Indianapolis.  Dale  Sepl  15  1921.  Due  $3,110  each 
six  months  from  May  15  1923  to  Nov.   15  1932.  Inclusive. 

LAKE  COUNTY  (P.  O.  Poinesville),  Ohio.  -/)f/)  — The  Provident 
Savlnirs  Hank  ft  Trust  ''n.  «)f  Clncinii.itl  subiiiillc<l  a  blil  of  10.3  01   for  Ihe 

I  wo  Issues  of  5  '^  %  coupon  imiirovciiicnl  bonds.  aggriigillnK  $90,UU0,  which 
were  offcnwl  on  March  21  as  rcporli-*!  in  V.  111.  p.  I0)t7. 

LANCASTER  SCHOOL  DI.STRICT  (P.  O.  Lancaster),  Lancaster 
County,  Pn.  BOX  1)  OFFKHI  \<1 .  M.  M.  Ilolinliis.  Sixn-lary  of  I  he  Iloard 
of  Mrhool  l)lr<H-iors.  will  rn-clve  scaled  bIcK  unlil  I  p  in.  April  5  at  the 
Fulton  .Vallon.il  Il.mk  In  l.anc.isirr  for  $100,000  I '-^  %  coupon  school  bonds. 
Dinom.  $1  .000.  D.ilc  April  1  l'r..'J  Inl.  A.  ft  <»  Due  ynirly  on  April  1 
as  follows  $  '0.000  In  193.'.  $30,000  In  I'M'.'  and  S.'iO.OOO  In  195'.  Ccrllflixl 
(■hi"-k  for  2%  of  llir  atnounl  bid  for.  pay.il.li'  lo  llic  Dlsirlcl.  riMMilrisl. 
I.incilllv  approvfvl  bv  TowiisitkI.  Kllloti  ft  Miinson  of  riillaili<liililii  iinil 
HcnI.iinIn  C     Mice.  Sollrllor  of  llii-  Dlslrlct. 

LARCHMONT.    W.stch..«ler   County.    N.    Y.—BOND  OFFERING  — 

F.UKniin    D      Wiikeiniin      Vlll;igc   CliTli .    will    r Ive   w.ilcd    proposaln   until 

H  l.'i  p  m  March  27  for  $3  19. ,500  coupdii  or  rcglsliTcil  w.ilur  \vorl(»  bonds 
not  U)  incccd  II';',  Di'tioiii  lo  huII  piirrli.iwr.  bill  not  to  bi>  Ichs  lliaii 
$.',on  (.(ich  Due  $13  IIKO  yearly  on  April  I  from  1927  lo  1951.  Iiicluslvo. 
C.TllflMl  check  for  $.',000  of  tlii<  iiiiioiiiil  bid,  p.i.viible  In  the  Vllliige  Troiui- 
iiri-r.  ri«|ulro(l  l.«'giillly  iipnrovcd  by  ('lari>ni-e  l)«  Will  llogcrs.  of  Now 
VorU   Clly       These  urn  Iho  boiidx  incntloiicil    In    V      11-1.    p     762 

LARIMER  COUNTY   SCHOOL   DISTRICT   NO.    17.   Colo.      BONDS 

I I  l-l-i:  A  I  r.  I  >  On  Murrh  II  »,'IMt(lll  :,'-j'",  Mtmol  biilldliig  bonds  wero 
diTi-iiiiHl  bv  i\  Vole  of  9  'for  "  lo  17  "Hgnliisl  "  TIh-m-  bonds  liiiil  bisui  koIcI 
lo  Ihn  liiliTnniloiiiil  Trust  Co  of  Kciiver  lublix-l  lo  bnliiK  lutticl  loiied  by  Ihn 
voiors  al  anld  cl<«-iloii.  Tim  iiol  Icii  of  nlmnloii  and  sale  npixianxl  In  V. 
111.  p    H7II 

LAWRENCE,  Douvlas  County,  Kans.  -BOND  SALK  — Tho  $150,000 
,'.'•;,  wnirr  works  bonds  iiicnIloiiiMl  III  V.  IH,  p.  22(}  have  bin'ii  wild  lo 
Ihn  llrown  Cruiniii'T  Co.  of  WIrhlla. 

I  T  r  SIIURC.,  Lnkf.   Counly.    Fin.       IIUXD   .SALE       Till.   1 1  ■.','.. (KM)   5% 

li.il  pl;iiii  IdiimI'i  ofriK 'I  oil    Miir.li   :•■:      \      in.  I>     IIMIV      Imvn  iHMin 

I' 'I    lo    llii<  Athiiiil)     N.iiloMiil    lliinlt    lif  JiirUwimllle  u(    9:i  IK).      I >al« 
.Jiilv    I    1972 

LEONARD.  CUarwaler  Counly.  Minn.  BOND  HALK  An  liMiM 
of  %r,  (KMI  riimltng  Ixiiid*  hnii  l>n<ii  wild  l4i  tlin  Druko- Mallard  On.  uf  Mliiiin- 
np<ills.  It  Is  sliiUnl 
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LEXINGTON,  Dawson  County,  Neb.— BOND  SALE— During 
January  1922  $10,000  7%  district  paving  bonds  were  sold  to  the  State  of 
Nebraska  at  par.  Date  June  1  1920.    Due  June  1  1940,  optional  June  1  1921. 

BOND  SALE — During  February  the  State  of  Nebraska  also  purchased  the 
following  7  %  bonds  at  par: 
$5,000  district  paving  bonds. 
10.000  district  paving  and  improvement  bonds. 

Date  June  1  1920.     Due  June  1  1940,  optional  June  1  1921. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Cokeville), 
Wyo. — BOND  OFFERING. — Rowland  Bc-nnion,  District  Clerk  will  re- 
ceive bids  until  7  p.  m.  Apr.  8  for  $13,000  6%  building  bonds.  Denom. 
81,000. 

LOGAN  COUNTY  (P.  O.  Belief ontaine),  Ohio.— BOND  SALE.— The 
$60,000  6%  inter-county  highway  bonds  offered  on  March  18— V.  114.  p. 
876 — were  sold  to  Sidney  Spitzer  &  Co.  of  Toledo  at  103.695,  a  basis  of 
about  5.21%.  Due  $3,000  each  six  months  from  March  1  1923  to  Sept.  1 
1932,  incl. 

LONDON  GRADED  SCHOOL  DISTRICT  (P.  O.  London),  Laurel 
County,  Ky. — BOND  OFFERING — Sealed  bids  will  be  received  until 
Mar.  30  for  $21,500  6%  tax-free  bonds  by  W.  H.  Poyutor,  Secretary.  They 
will  be  sold  either  as  a  whole,  or  by  piece,  which  ever  brings  the  most 
money. 

LOUISVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Louisville), 
Stark  County,  Ohio.— BONDS  AWARDED  IN  PART.— Of  the  $226,000 
5^2%  bonds  offered  on  March  18 — V.  114,  p.  981 — $216,000  have  been 
sold  to  Stacy  &  Braun  of  Toledo  at  102.14. 

LYONS  SCHOOL  DISTRICT  (P.  O.  Lyons),  Wayne  County,  N.  Y.— 
BOND  OFFERING. — W  R.  Str.iin,  Clerk  of  the  Board  of  Education,  wiU 
receive  sealed  bids  until  April  1  for  $400,000  bonds. 

McCAMMON,  Bannock  County,  Ida.— BONDS  VOTED —On  Mar.  14 
the  $16,000  6%  10-20-year  (opt  )  water-works  bonds  (V.114.  p  876)  were 
voted  by  28  to  3.     The  bonds  will  be  offered  for  sale  about  April  18. 

McIVOR  CREEK  DRAINAGE  DISTRICT,  Panola  County,  Miss.— 

BONDS  OFFERED  BY  BANKERS. — The  Municipal  Securities  C'o.  of 
Memphis  is  offering  to  investors  SIOO.OOO  6%  drainage  bonds.  They  are 
described  as  follows:  Denom.  $1,000.  Date  Dec.  1  1921.  Prin.  and 
semi-ann.  int.  (J.  &  D.)  payable  at  the  American  Trust  Co.,  St.  Louis. 
Due  yearly  on  Dec.  1  as  follows:  $1,000,  1922  to  1926  incl.;  $2,000.  1927; 
$4,000,  1928  to  1930  incl.;  $5,000,  1931  to  1933  incl.;  $6,000.  1934  and  1935; 
$7,000.  1936;  $9,000,  1937  to  1939  incl.,  and  $10,000,  1940  and  1941. 

Financial  Statement. 

Estimated  actual  value  of  property $300,000 

Assessed  value  of  taxable  property 141.000 

Assessed  benefits  from  improvement 291,000 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Norfolk), 

Neb. — BOND  SALE. — During  January  1922  $35,000  5%  school  impt  bonds 
were  sold  to  the  State  of  Nebraska  on  a  b]4%  basis.  Date  Nov.  1  1919- 
Due  Nov.  1  1939,  optional  after  10  years. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOiVD  OFFERING  — 
Earl  C.  Morris,  County  Treasurer,  will  receive  bids  until  10  a.  m  Mar  30 
for  $10,400  414%  S.  M.  Ertel  Road  No.  1.  Duckcreek  Township  bonds 
Denom.  $520.  Date  Mar.  30  1922.  Int.  M.  &  N.  Due  .$520  each  six 
months  from  May  15  1923  to  Mar.  15  1932,  incl.  Purchaser  to  pay  accrued 
Interest.  , 

MAINE  (State  of). — BOND  SALE. — An  issue  of  $.500,000  4%  State 
pier  bonds  offered  on  March  24  was  sold  to  Brandon,  Gordon  &  Waddell 
andBarr&  Schmeltzer,  bothof  New  York,at99.299.a  basisof  about  4.07%. 

MANITOWOC,    Manitowoc    County,    Wise— BOND    OFFERING  — 
Arthur  H.  Zander,  City  Clerk,  will  receive  sealed  proposals  until  4pm 
March  31  for  the  whole  or  any  part  of  $350,000  5'i%  high-school  bonds 
Denom.  $500.     Date  Feb.  2  1922.     Interest  payable  semi-annually  at  the 
City  Treasiu-er's  office  on  Feb.  1  and  Aug.  1,  except  that  the  first  coupon 
on  each  bond  is  for  twelve  months  interest  and  will  be  due  Feb    1   1923 
Due  $17,500  yearly  on  Feb.  1  from  1923  to  1942,  inclusive      Certified  check 
for  5%  of  the  amount  of  bonds  bid  for,  required.     Official  announcement 
says:  "Proceedings  preliminary  to  issue  of  said  bonds  were  submitted  to 
and  examined  by  the  Attorney-General  of  the  State  of  Wisconsin,  acting  as 
Bond   Commissioner,   under   and   piu*suant   to   the  provisions  of   Section 
4225a,  of  Wisconsin  Statutes,  and  were  found  and  certified  by  him  to  be 
regular  and  valid.     Bonds  will  bear  endorsement  of  the  said  Bond  Commis- 
sioner as  to  their  validity."     Proposals  will  be  opened  publicly  at  the 
regular  meeting  of  the  Common  Council,  at  8  p.  m.  April  3 

MANSFIELD,  Richland  County,  Ohio. — BOND  OFFERING. — C.  E. 
Rhoads,  City  Auditor,  will  receive  sealed  bids  until  12  m.  March  29  for  the 
following  6%  special  assessment  bonds: 

$6,300  Foster  Street  bonds.     Denom.  1  for  $1,500  and  4  for  $1,200  each. 
Due  yearly  on  March  1  as  follows:  $1,500,  1922,  and  $1,200  from 

1924  to  1927,  mclusive. 

5,300  Florence  Avenue  bonds.  Denom.  1  for  $1,300  and  4  for  $1,000 
each.  Due  yearly  on  March  1  as  follows:  $1,300,  1923,  and  $1,000 
from  1924  to  1927,  inclusive. 

2,350  Temple  Court  bonds.  Denom.  1  for  $550,  3  for  $500  and  1  for 
$300,     Due  yearly  on  March  1  as  follows:  $550,  1923;  $500,  1924, 

1925  and  1926;  and  $300  in   1927. 

6,300  Spring  Street  bonds.     Denom.  1  for  $1,300  and  4  for  $1,000  each. 
Due  yearly  on  March  1  as  follows:  $1,300,  1923,  and  $1,000  from 
1924  to  1927,  inclusive. 
6.700  Walnut  Street  bonds.     Denom.  1  for  .$900  and  4  for  $1,200  each. 
Due  yearly  on  March  1  as  follows:  $1,200  from  1923  to  1926,  uiclus- 
Ive,  and  $900  in  1927. 
4,400  Home  Avenue  bonds.     Denom.   1  for  $800  and  4  for  $900  each. 
Due  yearly  on  March  1  as  follows:  $900  from  1923  to  1926,  inclusive, 
and  $800  In  1927. 
17,300  Woodland  Avenue  bonds.     Denom.  1  for  $3,300  and  4  for  $3,500 
each.     Due  yearly  on  March  1  as  follows:  $3,500  from  1923  to  1926, 
.  Inclusive,  and  $3,300  in  1927. 
6.600  .Johns  Avenue  bonds.     Denom.  1  for  $1,200  and  4  for  $1,100  each. 
Due  yearly  on  March  1  as  foUows:  $1,200,  1923,  and  $1,100  from 
1924  to  1927,  inclusive. 
4,300  Glenwood  Heights  Avenue  bonds.     Denom.  3  for  $900  and  2  for 
$800  each.     Due  yearly  on  March  1  as  follows:  $900  in  1923,  1924 
and  1925,  and  $800  in   1926  and  1927. 
Date  March   1   1922.     Int.   M.   &   S.     Certified  check  for   2%    of  the 
amount  bid  for,  payable  to  the  City  Treasurer,  required.     Purchaser  to 
pay  accrued  Interest. 

MAPLE  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Maple 
Heiehts),  Cuyahoga  County,  Ohio.— BOiVDOFF/?«7A'G—L  O  Snyder, 
Olork  of  the  Board  of  Education,  will  receive  sealed  bids  until  12  m.  April  12 
for  $30,000  6%,  coupon  bonds  Denom.  $1,000.  Date  March  I  1922. 
I»riiicipal  and  semi-annual  interest  (A.  &  O  )  payable  at  the  office  of  the 
above  Clerk.  Due  $2,000  yearly  on  Oct.  1  from  1923  to  1937,  inclusive. 
Certified  check  for  5%  of  the  amount  bid  for.  payable  to  the  District  Treas- 
urer, required.     Purchaser  to  pay  accrued  interest. 

f'  MARION,  McDowell  County,  No.  Caro.-BOND  SALE.— The  $65,000 
6%  school  building  bonds  offered  on  March  20 — V.  114.  p.  876 — have  been 
awarded  to  Sidney  Spitzer  &  Co.  of  Toledo  at  par  plus  a  premium  of  $750, 
equal  to  101.1.53,  a  basis  of  about  5.89%,.  Date  April  1  1922.  Due  yearly 
on  April  1  as  follows:  $2,000,  1923  to  1942  incl.,  and  S2.500.  1943  to  1952 
Incl. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BOA^D  OFFERING  — 
R.  A.  Lemcke,  County  Treasurer,  will  receive  sealed  bids  until  10  a.  m. 
Mar   30  for  the  following  bonds: 
$37,000  4J.^%  Robert  H    Collins  et  al.  Franklin  Township  bonds.    Denom. 

$925.     Due  $1 ,850  each  six  months  from  May  15  1923  to  Nov.  15 

1932,  incl 
216,000  5%,    Charles   V.    Hes-song   et   al    bonds      Denom.    $1,080      Due 

$10,800  each  six  months  from  May  15  1923  to  Nov.  15  1932,  incl. 
Date  Mar.  1  1922.     Purchaser  to  pay  accrued  interest. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BOA'^D  SALE. — The 
$28,500  6%,  coupon  Marion-Marysvillo  1.  C.  H.  No.  115.  Section  "G-3" 
Improvement  bonds  offered  on  March  20 — V.  114,  p.  1097 — were  .sold  to 
Ryan-Bowman  &  Co.  of  Toledo  at  par  and  accrtied  interest  plus  a  premium 
of  $943  35  (103. 3n,  a  basis  of  about  5.24%,.  Date  March  1  1922.  Due 
$1,.500  Sept.  1  1922  and  $1,000  on  March  1  and  $2,000  on  Sept.  1  In  each  of 
the  years  from  1923  to  1931  incl.     The  following  bids  were  received: 

Ryan-Bowman   Co $943  35  W.  L.  Slavton  &  Co ...$B72  60 

Otis  &  Co. 941  00   Persons,  Campbell  &  Co 624  15 

ProvidoutSav.Bk.  iTr.  Co.  886  00  Sidney  Spitzer  &  Co par 


MARLIN,  Falls  County,  Texas.— BOiVDS  REGISTERED.— On  March 
15  the  State  Comptroller  of  Texas  registered  $25,000  5}4%  10-40-year 
water  works  bonds. 

MARLOW,  Stephens  County,  Okla.— BOA^D  SALE.— According  to 
newspaper  reports  .$80,000  water  and  sewer  bonds  have  been  sold. 

MARTIN  COUNTY  (P.  O.  Shoals),  Ind.—BOND  OFFERING -Kenry 
O  McCord,  County  Treasurer,  will  receive  bids  until  12  m  Mar  28  for 
$21,060  5%  Martin  Terrell  et  al,  Mitchelltree  Township  bonds.  Denom. 
$1,053  Date  Jan  9  1922.  Int.  semi-annually  Due  $1,053  each  six  months 
from  May  15  1923  to  Nov.  15  1932,  incl.     Purchaser  to  pay  accrued  interest. 

MARTIN  COUNTY  (P.  O.  Williamstown),  No.  Caro.— BOA'D  SALE 
— The  $300,000  5><i  %  road  and  bridge  bonds  offered  on  March  15  (V.  114 
p  1097)  have  been  awarded  to  Spitzer.  Rorick  &  Co.  of  Toledo  at  $304,755 
(101  58). — a  basis  of  about  5  38%.  Date  March  1  1922  Due  vcarly  on 
March  1  as  follows:  $5,000,  1927  to  1932.  inclu.sive;  $10,000,  1933  to  1942. 
inclusive:  $15,000,  1943  to  1952.  Inclusive;  and  $20,000,  1953.  The  fol- 
lowing bids  were  received: 


Successful  bid  (as  above) $304,755 

Prudden  &  Co 301,801 

Providence  S   Bk.  &  Tr.  Co.  303,685 

Weil,  Roth  &  Co 304,230 

Shapker  &  Co 300,600 


Little,  Vardaman  &  Bitting  $303,771 

Nicol,  Ford  &  Co 303,155 

Clairborne,  Royall  &  Co         303.170 

Sidney  Spitzer  &  Co 303. ,540 

C.  AV.  McNear  &  Co. 304,627 


MARYSVALE,  Piute  County,  Utah.— BOA'T?  ISSUE  INVALID.— 
The  bond  i.ssue  of  $10,000  voted  last  Sept.  26  for  water  improvements  i^ 
invalid,  according  to  the  opinion  of  W.  A.  Hilton,  Assistant  Attorney- 
Cieneral.  He  claims  that  the  lx>nds  should  have  been  advertised  four  weeks 
before  the  election.     These  bonds  were  reported  sold  in  V.  114,  p.  651. 


MAYWOOD,  Bergen  County,  N.  J.— BOND  OFFERING. 
Sinniger.  Borough  Clerk,  will  receive  sealed  bids  until  8  pm. 


■William  3 
April  11  for 


an  issue  of  5%  coupon  or  registered  assessment  sewer  bonds,  not  to  exceed 
$,50,000  Denom.  $1,000.  Date  April  1  1922  Principal  and  semi- 
annual interest  (A.  &  O.)  payable  at  the  Hackcnsack  National  Bank  in 
Hackensack  Due  yearly  on  April  1  as  follows:  $5,000.  1924;  $6,000  from 
1924  to  1928,  inclusive,  and  $7 .1)00  from  1029  to  1931 .  inclusive  Certified 
check  for  2%  of  the  amount  bid  for.  payable  to  the  Borough  of  Maywood. 
required.  Validity  of  the  bonds  will  be  approved  by  Wakelee.  Thornall  A 
Wright,  of  New  York  City.  The  bonds  will  be  prepared  under  the  .super- 
vision of  the  United  .States  Mortgage  &  Trust  Co  of  New  York,  which  will 
certify  as  to  the  genuineness  of  the  officials  and  the  seal  Impressed  thereon. 
Ptirchaser  to  pay  accrued  interest. 

MEAD,  Saunders  County,  Neb.— BO.VDS  NOT  YET  SOLD.— N« 
sale  has  as  vet  been  made  of  the  $8. ,500  6%  water  extension  bonds  offered 
on  Jan.  2— V.  113,  p.  2844.  Denom.  $500.  Date  Nov.  15  1921.  Int. 
annually.     Due  in  20  years,  optional  after  5  years. 

MEMPHIS,  Shelby  County,  Tcnn.— A'OTE  OFFERING.— 9iea.]ed  bids 
will  be  received  by  C.  C.  Pasby.  City  Clerk,  until  2:30  p.  m.  April  4  for 
$.500  000  (part  of  an  authorized  issue  of  $1.. 500, 000)  revenue  notes,  series 
of  1922.  Denom.  $10,000.  Date  Jan.  1  1922.  Due  Sept.  1  1922.  The 
rate  of  interest  will  be  p%  and  will  be  evidenced  by  one  coupon  for  six 
months'  interest,  due  Sept.  1  1,^22.  Prin.  and  int.  will  be  payable,  in 
lawful  money  of  the  United  States,  at  the  U.  S.  Mtge.  &  Trust  Co.,  N.  Y. 
City,  or  at  the  City  Hall  in  Memphis,  at  option  of  holder.  Certified  check 
on  a  solvent  bank  or  trust  company  for  $5,000,  payable  to  the  City  of 
Memphis  required.     The  official  announcement  states: 

"In  the  preparation  and  sale  of  the.se  notes,  the  legal  steps  have  been 
taken  under  the  direction  of  Jno.  C.  Thomson,  att-orney-at-law.  120 
Broadway,  N.  Y.  City.  His  full  and  final  approving  opinion  that  these 
notes,  when  sold  and  delivered  pursuant  to  the  terms  of  aforesaid  legislation, 
will  "constitute  valid  and  legally  binding  obligation  of  said  City  of  Memphis. 
Tennessee'  will  be  furnished  by  the  City  of  Memphis,  together  with  the 
Treasurer's  receipt  for  proceeds  of  sale,  certificates  of  genuineness  of 
signatures  on  notes  attested  by  the  Union  &  Planters  Bank  &  Trust  Co., 
Memphis,  Tenn.,  and  a  full  transcript  of  proceedings  by  the  Board  of 
Commis.sioners,  In  passing  ordinance  and  selling  these  notes. 

"These  notes  will  be  delivered  in  Memphis,  in  New  York,  or  the  equivalent 
of  New  York,  at  the  option  of  the  purchaser.  Payment  shall  be  made  In 
Memphis  or  New  York  funds.  Delivery  will  be  made  promptly  after  sale. 
Bidders  will  state  point  of  delivery  desired.  In  case  of  New  York  delivery, 
legal  opinion  will  be  delivered  at  same  time  of  notes;  otherwise  within  four 
days  thereafter." 

BOND  OFFERING. — Sealed  bids  wll  be  received  until  2:30  p.  m.  April 
4  by  C.  C.  Pasby,  City  Clerk,  for  the  following  bonds: 

$200  000  water  bonds,  tax-free,  registerable  as  to  principal,  bearing  interest 

at  4H,  4»4,  5.  5H,  5H.  5%  or  6%,  per  annum.     These  bonds 

are  a  portion  of  $2,000,000  authorized  by  Chapter   141   of  the 

Private  Acts  of  1921  and  were  further  authorized  by  an  ordinance 

passed  on  final  reading  Feb.  7  1922.     Due  yearly  on  Jan.  1  as 

follows:  .$5,000  in  every  odd  year  from  1927  to  19.57,  and  $6,000 

in  every  even  year  from  1928  to  1958,  and  $6,000  also  in  the 

years  19.59,  1960.  1961  and  1962.  .     . 

150  000  Recreation    Park   bonds,   tax-free,   registerable   as   to   principal, 

'         bearing  interest  as  shown  in  the  first  i.s.sue   ($200,000).     These 

bonds  are  the  remaining  portion  of  .$2.50.000  authorized  in  Chapter 

634    Private  Acts  of  1921    ($100,000  having  been  sold  Sept.  6 

192i)       Due  $5,000  yearly  on  Jan.  1  from  1927  to  19,56. 

175  000  hospital    bonds,  tax-free,    registerable    as    to    principal,    bearing 

interest  as  shown  in  the  fir.st  issue.     These  bonds  are  a  portion  of 

$2,50  000  of  bonds  authorized  for  this  purpose  by  Chapter  923 

of  the  Private  Acts  of  1921.  and  further  authorized  by  an  ordinance 

passed  final  reading  Feb.  7  1922.     Due  $7,000  yearly  on  Jan.  1 

from  1925  to  1949.  .  ^  .     .     ,     „       »^ 

350  000  improvement  bonds,  tax-free,  registerable  as  to  principal,  allocatea 

to  meet  the  citv's  share  of  street  construction  under  the  provisions 

of  the  Front  Foot  Assessment  Law,  bearing  Interest  as  -^hown  in 

the  first  item.     Due  $14,000  yearly  on  Jan.  1  from  1921  to  1949. 

150  000  improvement  bonds,  tax-free,  registerable  as  to  principal,  bearing 

Interest  as  shown  in  the  first  Item.     Due  $6,000  yearly  on  Jan.  1 

from  1925  to  1949.  ..,         .  ,     ,    ,,^,i„. 

75  000  improvement  bonds,  tax-free,  registerable  as  to  pr  nclpal.  bearing 

interest  as  shown  in  the  first  item.     Due  $3,000  yearly  on  Jan. 

1  from  1925  to  1949.  ^      .      ,  .  »      ki„  ,o  » 

150  000  river  terminal  and  warehouse  bonds,  tax-free.  r«glsterable  as  t« 

principal,   bearing   intere.st   at   4H.   j'f-    '^^^H.    or   5H%    PW 

annum.     Due  $5,000  yearly  on  Jan.  1  from  1928  to  1957. 
175  000  6%  street  improvement  Front  Street  asses,sment  bonds,  maturing 

$35,000  yearly  on  Jan.  1  from  1923  to  1927. 
Date  .Tan.  1  19'22.  Coupon  bonds  In  the  denomination  of  $1,000  each. 
Prin.  and  semi-ann.  int.  will  be  paid  at  the  <"jty  11.''"  .'n  ^*^™P^'!  °'',,^'^* 
U  S  Mtge  &  Trust  Co  N.  Y.  City.  The  bonds  will  be  lithographed  by 
theVitv.  and  will  all  be  deUvered  by  the  city  at  New  York  or  the  eqiiivalent 
of  New  York,  but  bidders  will  state  In  bid  the  point  of  flellvery  desired 
Certified  check  for  $15,000  on  a  solvent  bank  Payable  ««  '^e  Cit>  of 
Memphis  required .  All  the  foregoing  items  are  sold  subject^o  the  unquali- 
fieZpproving  opinion  of  John  C.Thompson.  NY  City  Th^e  opinions 
together  with  a  transcript  of  the  whole  proceedings  of  the  passage  of  th* 
various  ordinances  and  the  sale  will  be  furnished  to  the  successful  bidder 

Financinl  Statement. 

Gross  bonded  debt. iV^ooWom     «»-70°'^°"  "" 

Water  dohl    (gross) ''^'^oS-e.V  Va 

(\ash  and  investments oco'cJn  ?¥ 

Cash  and  inve.-^tments         - trooAn  r>A 

1926  gold  rfd.  sinking  fund 1 52 ,000  00 

Total  deductable -- ---       $4.039,133  63 

Net  bonded  debt $12,661,566  37 

1921  Assessed  Values.  _,„^  „„„  ^„^  „„ 

H^::^?- ::::::::::::::::::::::::::::::::::::^'n■^^^ 

Merchants'  capital 15,247.646  00 

Public  utilities,  assessed  by  the  State  and  reported  to  city-     28,616,463  24 

Total  asses.sed  values $193,837,207  24 

MERCEDES,  Hidalgo  County,  Texas.— CORRECT/ON.— In  our  issue 
of  March  4.  page  981.  we  stated  that  J.  L.  Arlitt  &.  Co.  of  Austm  had 
purchased  $100,000  6%  street  Improvement  bonds.  It  appears  that 
W  L  Pearson,  a  contractor  of  Austin,  was  the  original  purchaser,  pajing 
the  city  slightly  above  par,  and  that  J.  L.  Arlitt  &  Co  acted  as  intermediarT 
In  the  transaction,  depositing  a  cashier's  check  for  $2,600  with  ttie  city  fOT 
the  account  of  Mr.  Pearson,  and  also  arrangmg  the  matter  of  havinB»tD« 
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leKality  of  the  bonds  passed  upon  by  attorneys.  J.  E.  Jarratt  &  Co  of 
San  Antonio,  however,  were  the  actual  purchasers,  they  having  negotiated 
with  Mr,  Pearson  for  the  bonds,  and  having  succeeded  in  acquiring  ihem 
from  him. 

MERCER,  Mercer  County,  Pa. — BOND  SALE. — The  S20.000  5<4% 
coupon  (opt.)  general  Improvement  and  funding  bonds  offered  on  M  irch 
15 — V.  114.  p.  762— were  sold  to  the  First  National  Bank  at  par  and  accrued 
interest  plus  a  premium  of  $.514,  equal  to  102. .57.  Date  April  1  1022. 
Due  Dec.  1  1951.  optional  Dec.  1  1936.     The  following  bids  were  received: 

First  National  Bank 8.514  I  Hanchett  Bond  Co $417 

Farmers  &  Merchants  Nat.  Bk.  246|Glover&  McGregor 201 

MIDDLESEX.  Nash  County,  No.  Caro.— BOA'D  OFFERIXG.—Tl.  R. 
Knight,  Town  Clerk,  will  receive  sealed  bids  until  3  p.  m.  April  4  for 
$20,000  6%  electric-light  bonds.  Denom.  $1,000.  Date  May  1  1922. 
Due  SI  .000  yearly  from  1925  to  1944.  Legality  approved  by  Bruce  Craven 
of  Trinity,  and  Storey,  Thorndike,  Palmer  &  Dodge,  Boston. 

MINATARE,     Scottsbluff     County,     Neb.— BOA''D     ,S/1LB.— During 
Ian.  1922  the  State  of  Nebraska  purchased  the  following  6%  bonds  at  par 
for  the  Soldiers'  Relief: 
$21,528  Sewer  District  No.  1  bonds. 
37.472    Main  Sewer  District  bonds. 

Date  Nov.  15  1921  Due  serially.  The  notice  of  this  sale  was  already 
given  in  V.  114.  p  330  It  is  given  again  because  of  the  additional  data 
available 

MINDEN  INDEPENDENT  SCHOOL  DISTRICT,  Rusk  County, 
Texas. — BOXDS  REGISTERED. — The  State  Comptroller  of  Texas  regis- 
tered $10,000  5%  10-40-year  bonds  on  March  15. 

MINNEAPOLIS,  Minn.— BOA''D  Of f£R7A"G.— Additional  information 
Is  at  hand  relative  to  the  offering  on  March  29  of  the  $946,140  31  coupon 
special  street  improvement  bonds  at  not  exceeding  5%  interest — V.  114. 
p.  1213.  Sealed  bids  for  these  bonds  will  be  received  until  2  p.  m.  on  that 
day  by  the  Committee  on  Ways  and  Means  of  the  City  Council  at  the 
iffice  of  Dan  C.  Brown.  City  Comptroller.  Date  April  1  1922.  Prin. 
and  semi-ann.  int.  payable  at  the  fiscal  agency  of  the  City  of  Minneapolis 
In  N.  Y.  City,  or  at  the  office  of  the  City  Treasurer,  at  option  of  holders. 
Bonds  to  be  in  denominations  of  $1 .000  each  or  fractions  thereof  as  nearly 
»s  practicable,  as  desired  by  the  purchasers,  and  to  be  payable  as  nearly  as 
practicable  one-twentieth  thereof  one  year  from  the  date  of  bonds  and 
one-twentieth  thereof  on  April  1  of  each  and  every  year  thereafter  to 
and  including  April  1  1942  except  that  the  bonds  in  said  proceedings  Nos. 
738.  739.  742.  744.  7.50.  7.55.  756  and  757  are  to  be  made  payable  as  nearly 
IS  practicable  in  ten  equal  annual  installments,  conamencing  April  1  1923. 
Certified  check  far  2%  of  the  par  value  of  the  bonds  bid  for.  payable  to 
C.  A.  Bloomqulst.  City  Treasurer,  required.  The  bonds  will  be  delivered 
to  purcha.ser  thereof  at  the  office  of  the  City  Comptroller,  or  elsewhere  in 
the  United  States,  at  the  option  of  the  purchaser. 

The  official  adeertisement  of  this  bond  offering  will  again  be  found  among 
the  municipal  adeertisenuvta  of  this   Week's  issue. 

BOXD  OFFERl.yO.—Tbe  Committee  of  Finance  of  the  Board  of  Park 
Commissioners  will  sell  at  public  sale  at  the  office  of  Dan  C.  Brown.  Citv 
Comptroller,  at  2:30  p.  m.  March  29,  $165,000  5%  special  park  and  park- 
way improvement  bonds.     D.ite  May  2   1921.     Prin.  and  semi-ann.  int. 
payable  at  the  fiscal  agency  of  the  City  of  Minneapolis  or  at  the  office  of 
rhe  City  Treasurer,  at  option  of  holders.     Bonds  to  be  in  denominations 
of  $1,000  each  or  fractions  thereof,  as  desired  by  the  purchasers,  and  to  be 
payable  one-tenth  thereof  one  year  from  the  date  of  said  bonds  and  one-tenth 
thereof  on  May  2  of  each  and  every  year  thereafter  to  and  including  May 
2  1931 .     Certified  check  for  2%  of  the  par  value  of  the  bonds  bid  for.  pay- 
able to  C.  A.  Bloomqulst.  City  Treasurer,  required.     The  bonds  will  be 
ielfvered  to  the  pun-haser  thereof  at  the  office  of  the  City  ComptroHor  or 
here  in   the   United   .States,   at   the  option  of  the  purcha.ser.    Sealed 
vill  be  received  by  the  Committee  on  Finance,  care  of  J.  A.  Ridgwav 
ary,  Minneapolis.  Minn.,  until  2:30  p.  m.  of  the  date  of  sale,  arid 
bids  will   be  asked   for  after  that   hour,   and   all  propo.sals  and   sub- 
lionn  mu.st  state  the  total  amount  offered  therefor,  including  premium 
<iiia  accrued  interest  thereon  from  the  date  of  said  bonds  to  the  date  of 
delivery. 

MORRISON  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO. 
13  (P.  O.  Uosalal,  Minn.  —  riO.\D  OF F ER I .\G  —Kston  W.  Smiih,  Super- 
intetnl'Tit  of  ."ichool.^.  will  re<-eive  sealed  bid.s  until  1  p.  m.  March  31  for 
$6.5. noo  r,%  school  bonds.  Denom.  $1,000.  Date  March  1  1922.  Prin. 
and  M.i.ii-ann.  int.  payable  in  St.  Paul  or  f:hclago.  Due  serially  in  3  to  15 
fears.     Certified  check  for  $5,000  required. 

MOUNT  HOLLY,  Caaton   County,   No.   Caro. — BOND  SALE. — The 
■nds  offere»l  on  March  6 — V.  1 14.  p.  762 — have  been  awarfled 
•  of  Charlotte,  at  par  and  accrued  Interest.     Denom.  $500. 
1    1'J2j. 

\SHUA,  Hillaboro  Countr,  N.  H.—LOAN  OFFERING.— The  Clfv 
iirer  will  receive  fieale<i  bid."*  until  10  a.  m.  Mar.  29  for  a  temporary 
f  S-sO  fKIO  to  t)e  dated  March  30  and  due  Dec.  15  1922. 

\SSAU  COUNTY  (P    O    Min-oI«),  N.   y .—CERTIFICATE  OFFER- 

If'G. — Karl  J    Hnu  litroller.  will  receive  sealed  bids   until 

12  m.  March  3'>  for  ■;  -cert  I  fic;,  to,  of  indebtedness     Denom 

"   ' ')0       Dati-   .^JJrll    1     !  ..  :        rnr.     md  i;il   Int     (.\     k  O)   piy- 

:»t   the   Coutity    Tr.-i>.iirrTs   officD  1   1023       Cert   Check 

i  of  the  amount  bid  frjr.  p.iyable  to  tl:     •    ,  Treasurer,  required 

NELSON  SCHOOL   DISTRICT   fP.   O.    Nel.on,   Nuckoll.  County, 

N»H       It')\f)  HALE.      I>urinK  l.nt  month  S""<  OfiO  :,"•   new  school  building 

lulnxl  by  the  St.ite  of  Nel.  the  .Soldiers'   Rell.f  at 

ly   I    1920.      iJii"    Inn.    1    I'l  nil  6  yearn  from   date. 

'  ■•  ■•        •iTfftH  the  oni-  given  In  V     li  i.   p    -v/7. 

NEW     BRIGHTON,     Rcmney    County,     Minn.— BO.VD    HALE —Kn 
MO  of  $14,000  6%  funding  bonds  h.w  li<!.!n  sold  to  GatM,  WhJt«  k.  Co 
«f  8t    Paul,  at  par  and  ao.Tuixl  liiKT'sit 

KjLu  -rr.v  COUNTY   »">'■)  DISTRir-r^     V    O    ■".  ..t„n),  Texas.— 
iS<i.—f  »(I1Iki  "u.hIi.  County 

an-  -h.    r.,I, 

X-  I.  i  i^. 

1'  *  A. 

" /   ,.,...,.  I  ■•  '  I...  »  f.,r  H  of  1%  required.     Bep- 

•mi<-    >i'l*  will  *>••  rty-elved  for  Muh  Ihmuc. 

NOP.I  F«5  rrniNTY    (P.   O.    Worthlnrtont,   Minn. -flO^VO  SALE  — 

'  'o.  of  MlrinMip>illii  him  Ijwuj  awarded  $1 10,000  Judicial 
i    at  101  4.5  for  .%. 


NORTHWILKESBORO,  Wilkes  County,  No. 

ING — S    L    Pardue.  Town  Clerk,  will  receive  se 
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iH7r  'Itv  h..ll  ..nd  fir.  .  rit  lj«nd«,  offeriMj  on  .March   IH— V.   Ill, 

fg  0  '""""  ""''^  **  Aotooldin  ft  <;o..  of  Denvn-.     Dalfl  Fob.   1.5 
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Care— BOiVD  OFFERr- 

,      „  —  receive  sealed  bids  until  Apr.   17 

for  $75,000  6%  street  improvement  bonds.       Int.  A.-O. 

ODESSA  TOWNSHIP  SCHOOL  DISTRICT  NO  1  (P.  O.  Lake 
Oddessa),  Ionia  County,  Mich. — BOND  SALE — The  $51,000  5H% 
coupon  ta.^-free  new  school  building  bonds  offered  on  March  1(5 — V.  114, 
p  1099 — were  sold  to  the  Harris,  Trust  and  Savings  Bank  of  Chicago,  at 
par  and  accrued  interest  plus  a  premium  of  $2,953  (10579)  and  blank 
bonds  to  be  furnished  by  the  above  Bank.  Date  April  1  1922.  Due 
yrly  on  April  1  beginning  1927.  In  giving  the  offering  of  these  bonds 
in — V.  114,  p  1099 — the  item  was  incorrectly  given  under  the  caption  of 
Odessa  Township  School  District  No.  1,  Ind. 

OLD  BENNINGTON,  Bennington  County,  Vt BOND  OFFERING. 

— Seiiled  bids  will  be  received  until  10:30  a.  m.  March  31  by  the  Village 
Trustees  for  S32,000  5%  bonds.  Denom.  30  for  $1 ,000  each  and  4  for  $500 
each.  Due  Oct.  1  1942.  optional  on  any  interest  paying  date  by  a  30-day 
written  notice  to  the  holders  thereof.     Int.  payable  semi-annually. 

OSCEOLA,  Polk  County,  Neb — BOND  SALE. — It  is  stated  that 
$56,500  6%  paving  bonds  have  been  sold. 

OXFORD,  Butler  County,  Ohio. — BOND  OFFERING. — D.  P.  Beaton, 
Village  Blerk,  will  receive  sealed  bids  until  7  p.  m.  April  4  for  S56.000  5>i  % 
Water  works  improvement  bonds.  Denom.  $1,000.  Date  April  1  1922. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Village  Treasurer's  office. 
Due  yearly  on  April  1  as  follows:  S2.000  1923  to  1941,  Incl..  and  $3,000 
1942  to  1947.  incl.  Cert,  check  for  5%  of  the  amount  bid  for.  payable  to 
the  Village  Treasurer  required.     Purchaser  to  pay  accrued  Interest. 

PAGE  COUNTY  (P.  O.  Clarinda)  Iowa.— BOATD  SALS  —On  March 
16  the  $125,000  5%  9  year  (aver  )  funding  bonds — V.  114,  p  1099 — were 
sold  to  the  Peters  Trust  Co.  of  Omaha  at  101. 60  a  basis  of  about  4. 78%. 
Denom.  -SI. 000.  Date  Jan.  1  1922.  Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  at  the  County  Treasurer's  office,  with  Chicago  exchange.  Due 
yeariy  on  Aug.  1  as  follows:  S13.000  1927  to  1931,  incl.,  and  $12,000  1932 
to  1936.  incl.  The  White-Phillips  Co.,  Davenport,  Geo.  M.  Bechtel  &  Co., 
Davenport.  Rengheiin.  'Wheelock  &  Co.  and  Schanke  &  C«.  ©f  Maston 
City,  also  submitted  bids. 

Financial  Statement. 

♦Value  of  taxable  property $50,177,928 

Total  debt  (this  issue  included) 454,000 

Population,  1920  census.  24.137. 

*  The  coustitutional  debt  limit  is  5%  of  the  value  of  taxable  property. 
The  Supreme  Court  of  Iowa  defined  this  to  be  5%  of  fthe  actual  value  of 
taxable  property  as  returned  by  the  assessor  and  as  equalized. 

PAJARO    SCHOOL   DISTRICT,    Monterey   County,    Cillf.— BOND 

OFFERI.XG. — Until  2  p.  m.  April  3  T.  B.  Joy,  Clerk  of  Board  of  Coimty 
Supervisors  (P.  O.  Salinas),  will  receive  sealed  bids  for  $42,000  5H% 
school  bonds.  Denom.  Sl.OO*.  Prin.  and  semi-ann.  int.  (A.  &  O.)  pay- 
able at  the  County  Treasurer's  office.  Due  $2,000  yearly  from  1925  to 
1944.  incl.  Certified  check  for  10%  of  bid,  payable  to  the  above  official, 
required. 

PALM  BEACH  COUNTY  ROAD  AND  BRIDGE  DISTRICT  NO.  8 

(P.  O.  West  Palm  Beach),  Fla. — BOA'Z)  .SALE.— The  $78,000  6%  road 
and  bridge  bonds  offered  on  March  6 — V.  114.  p.  9S2 — have  been  sold  to 
the  Farmers  Bank  &  Tru.st  Co.  of  West  Palm  Beach  at  95.02. 

PALMYRA  TOWNSHIP,  Halifax  County,  No.  Caro.— BOA'D  OFFER- 
ING — Sealed  proposals  will  be  received  by  A  E  Akers,  Secretary  County 
Board  of  Education  (P  O  Roanoke  Rapids)  until  12  m.  Apr  10  for  $25,000 
6f7r  coupon  school  bonds  Denom  Sl.OOO  Date  Apr  1  1922  Prin. 
and  sen  l-ann  int  payable  in  gold  coin  at  the  Hanover  National  Bank. 
NYC  Due  yeariy  on  .Vpr.  1  as  follows:  $1,000  1923  to  1937  incl  and 
S2  000  1938  to  1942  incl.  Cert  check  upon  an  Incorporated  bank  or 
triist  company  (or  cash)  for  2%  of  bid  payable  to  I'almyra  Township, 
required  Purchaser  to  pa.v  accrued  interest  from  date  of  bonds  to  date 
of  delivery  Succes.sful  bidders  will  be  furnished  with  the  opinion  of 
Reed.  Doiigherty  &  Hovt  of  New  York  City,  that  the  bonds  are  valid  and 
binding  (jbligations  of  Palmyra  Township,  payable  out  of  a  special  tax 
of  not  exceeding  twenty  cents  on  the  910()  of  as.ses.sod  valuation  of  all  tax- 
able propertv  in  the  Township,  authorized  by  the  voters  for  the  sole  purpose 
of  paying  the  principal  and  interest  of  the  bonds.  The  last  assessed  valu- 
ation" of  taxable  propertv  in  Palmyra  Township,  being  the  valuation  for 
the  year  1921 .  is  SI  ,706  360  00.  An  annual  tax  of  twenty  cents  on  the  $100 
•f  such  valuation  will  yield  annually  the  sum  of  $3,412.00. 

PARLIER   SCHOOL   DISTRICT,    Fresno  County,   Calif.— B7D.S.— 

The  following  bids  were  received  on  March  10  for  the  S120.000  5%  tax-free 

school  bonds: 

Par.  Accrued  Interest  anil  Premium  of- 

Cynis  Peircp  &  Co.  and  Mercan- 
tile Trust  Co. ...$4,38 

R.  H.  xMoullon  &  Co G35 

.Vnglo  &.  London- Paris  Nat.  Bk. 
and  National  City  Co 732 


Stephens  *  Co. $210  50 

The  Citizens  National  Bank.     27  00 
Anglo-California  Trust  Co..   487  00 

Bank  of  Italy. ._ 379  20 

Bradford.  Weeden  &  Oo *756  00 


•  Notice  that  this  bid  had  been  accepted  was  given  In  last  week's  i.s.sue 
on  page  1214. 

Financial  Statevcient. 

As.sfis.sod  valualion  1921-22 - $2,440,804 

Total  debt  (including  this  issue) *~''^95 

Popul.it ion  (estimated) 500 

PASADENA,  Los  Angeles  County,  Calif.— BOA'D  ISSUES  TO  BE 
VOTED  UPON  .\E.\T  AfO.V?//  M.\DK  KNOWN— Tho  Los  Angele.s 
"Times"  on  March  16  s.iiil:  "The  items  of  the  nroposed  inuniclp.il  bondi) 
Issue'.-  totaling  .$3,236,500.  to  be  placed  liefore  tho  voti-rs  of  the  city  at  a 
special  election  next  inonlli.  were  made  known  March  15  by  the  Mimlclpa) 
Board  of  Directors.  The  list  Includes:  Parks.  $<»20.r>00;  IsolaMon  hospital. 
$1.^000;  fire  department  (•■^li-nslons.  $117,000;  public  comfort  st:illon8. 
*25  (MIO:  si'W.ige  dispos.il.  .$112,000;  street  oneningN  (exIenKlon  of  additional 
through  cro^stown  ihorotiglifari  s.  lo  relieve  Colorado  .St.).  $S25.000; 
water  dep.iritneni  extensions  and  e(|ulpment.  $175,000;  niuniclpnl  au<iitor- 
liim,  $7.50.000.  This  Is  the  l.irgesi  budget  of  pulillc  itn|irovt'tin'iils  over 
contempl.iiKl  by  the  city  at  one  time.  Another  public  Improvement,  the 
WW  st;i<lliim  for  Itose  Toiirn.iiiiitil  ;c:cmes  and  other  cvouIh,  In  tho  Arroyo 
,Seco.  Is  not   being  liiillt  wlllt  niiini('lp:tl  funds." 

PAR.SONS,    Labette    County,    Knn.—BOND   ,SAf,B.— Slorn    Bros,   ti 
Co..  I'reHioil  .V  Sniilcr  and  th..  (!u:ir.inly  Trust  Co    of  Kansas  <Mty.  havt- 
Ill-en  awardiul  tl.50.00()  5''^  tax  free  new  city  hall  liond.s.      Denom.  $1,000 
Dale. Inn    I   1922.      I'rin.  and  s<'iril-.iiin.  Int .  (J .  .V  .1 .) .  iiarulile  :il  the  offliv 
of  iho  Slate  Tre.i.surer.      Due  serially  on  Jan.  1  from  1930  l«  I1M2.  Incl. 

Financial  Statitmenl. 

Aituil    v.ihii-     .-ilni  ,(i-.I $20,000,000 

f 15,460,88/1 

T'.  iidlnit l.n)9,.33r. 

U  ,1.1   «o.nH  111  lit    .    S52A,000 

Netdobf $074,336 

I'oliiil  irloM   I'CJO      .... 16,028 

PASSAIC  COUNTY   (P.   O.   Pat.rson),   N.   J.— BOATD  SALE —Thf 

Imiii'  iif  1  I., '■;  coupon  (with  privilege  of  reglstrnllon)  road  iiiiil  bridge 
liiiprovi-Mii-nt  boiiiU  offi-rntl  on  M.ircli  22  -  V  IM.  |>  1099  was  mild  to 
I,  I'  ir  "  '"1  A  Co  of  N.-w  V.  ■  •  '  ■  '  '  -^  »1"..4.'I2  (101  2031 
fur  422  rjll.OOOl.  equal  1.1  l>iile  April   1 

1922        I'  'Iv  on   April    I    is  r..i  I  to   Ml3 1  Incl  ; 

$2:i  (HMI,  |'.j:i.',  Ui  1910  Incl  ,  iind  $20,000  in  lull  I'li'  r.illnwIiiK  bids  werr 
ri'i-i'lvml 

I.     !••     ir...i.. .  i.ii.i   »,  (.,,  $(•"    I'.  '  iin  f,,r   I  '''  linnda. 

N  i  I  i        l.iiiiiia. 

K'l  I  .     .  iioiiclii. 

•  ■  I  li.ink •'  "  tor   IJI  hoiida, 

II  i  for  421  bonda, 

•  I       -      :     .  r.ilorMin       All  lim  olhff  coiicprn*  :i.  ■  '.lliiN    V    City, 

PKRKY   COUNTY    (P.   O.   Canneltnn  ,    Ind.      IIOXD  OFFEIlINt).— 

Will    <•     Vo  ••  I    I '.,  ml  I'    I',,. ..  111.  ,      .1,11     .  .11.      .   il.  .1   hlili)  until   1(1  <>    in 
\|irll    10   fo  '  1   Cl;»rk    Towinhli) 

ImiimH        !>•  .  I'  <     ^  N.      I>iliifl.220 

••nil  »l»  nioiiiii  iio.ii  %1  i\  I  ,  ri,',i  111  :miv  |..  I'l.i.',  induslvo.  I'lin-hamir 
lo  iiiv  iwcrui'l  liii'Ti'^i 

PF.RRYTON.    Ochlllr..   County.   T.sas.      nO.VD.I   RROISTEREn  ~ 

Th"  Hti»t«  I 'iioipirolliT  of  Ti'«:i«  re«h.UT«><l  $7.(iUO  0',4  lO-ao-yoar  ulrKel 
IniprovrnnMit   ttoriiU  on   M.irrh    I  .'t 
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PORTAGE    SCHOOL    TOWNSHIP,    Porter    County.    Ind.— BOND 

OFFERING  — Until  2pm  Apr  20  bids  will  be  received  by  H  W  Swanson, 
Township  Trustee  (P  O  Hobart  R  F.  D  No  1)  for  the  purchase  of  $35.- 
000  6%  coupon  bonds.  Denom.  .$500  .  Date  Apr  10  1922  Principal  and 
seml-annuaf  interest  (J  &  J  )  payable  at  the  Citizens  Savings  &  TrustOo  in 
Valparaiso.  Ind.  Due  $1,000  each  six  months  from  Julv  1  1922  to  July  1 
1930,  inclusive  and  $1 .500  from  Jan  1  1931  to  July  1  193fi,  incl  Certified 
check  for  $900  required  Piirchaser  to  pay  accrued  interest  The  official 
announcement  states  that  this  bond  issue  is  to  be  in  lieu  of  the  bond  issue 
heretofore  advertised  (V  114,  p  1215).  The  reason  was  that  the  bonds 
will  be  issued  In  $500  denominations  instead  of  $B25  as  first  agreed  upon. 

PRATT,  Pratt  County,  Kan. — BONDS  VOTED. — At  the  election  held 
March  14 — V.  114.  p.  764 — $150,000  water  and  light  plant  bonds  carried 
by  a  vote  of  928  to  327. 

QUINCY,  Norfolk  County.  Mass.— TEMPORARY  LOAN —A  tem- 
porary loan  of  $200,000  was  recently  awarded  to  the  First  National  Bank  of 
Boston  on  a  4  08%  discount  basis  plus  a  $4  premium.  Date  March  20 
1922.     Due  Dec    14  1922. 

RAVALLI  COUNTY  (P.  O.  Hamilton^  Mont.— ISSUE  BONDS  TO 
PAY  OFF  OUTSTANDING  WARRANTS.— The  Montana  "Record- 
Herald"  of  March  18  said:  "The  Board  of  County  Commissioners  have 
entered  into  a  tentative  apreement  to  refund  or  exchange  bonds  hearina; 
5f4%  interest  for  approximately  $175,000  outstanding  warrants  bearing 
6%  Interest.  The  deal  is  being  negotiated  by  Ferris  &  TTardgrove  of 
Spokane,  representing  the  Bankers  Trust  of  Denver.  These  people  will 
advance  the  cash  to  pay  off  outstanding  warrants  and  accrued  interest, 
receiving  the  face  value  in  serial  bonds.  It  is  an  even  exchange,  dollar  for 
■dollar,  the  bond  house  defraying  all  expen.ses  for  lithographed  bonds, 
lawyers'  fees,  kc.  The  advantage  to  the  county  lies  in  being  placed  on  a 
cash  basis,  so  that  the  budget  system  may  be  adopted,  and  in  saving  one- 
quarter  per  cent  in  interest  on  approximately  $175,000.  The  banks  refuse 
to  cash  road  and  bridge  warrants,  thus  compelling  a  heavy  discount,  which 
falls  on  the  county." 

RAWLINS,  Carbon  County,  Wyo.—BOND  ELECTION  PROPOSED 
— The  Board  of  Trustees  is  contemplating  the  holding  of  a  special  election 
to  vote  for  water  bonds  to  the  amount  of  $400,000. 

RED  LAKE  COUNTY  (P.  O.  Red  Lake  Falls),  Minn.— B02VD  OFFERr 
ING  — Sealed  bids  will  be  received  until  1  p  ra  April  5  by  George  Dupont, 
County  Auditor,  for  $177,000  road  bonds  at  not  exceeding  6%  interest. 
Denom  $1,000  Date  April  1  1922  Prin.  and  int  pnyable  at  a  place 
designated  by  the  piircha.ser  Due  April  1  1932  Certified  check  for  5% 
of  tbp  amount  bid,  payable  to  the  County  Treasurer,  required. 

~  RfSlNGSUN  VILLAGE  .SCHOOL  DISTRICT  (P.  O.  Risingsun), 
Wood  County,  Ohio.— BOA'D  OFFERING  —A  J  Daly.  Clerk  of  the 
Board  of  Education,  will  receive  sealed  bids  until  1  p.  m  Apr  8  for  $52,000 
514%  coupon  bonds.  Denom.  81,000.  Date  IVfar.  1  I0?2.  Prin.  and 
semi-ann.  int.  (M,  &  S.)  payable  at  the  District  Treasurer's  office.  Due 
yearly  on  Sep^.  1  as  follows:  $2,000.  1923  to  1940.  incl.  $3,000,  1041  to  1944 
incl..  and  $4,000,  1945.  Cert,  check  for  2%  of  the  amount  hid  for,  payable 
to  the  Village  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

ROANOKE,  Roanoke  County,  \a.— BONDS  VOTED —The  Balti- 
more "Sun"  of  March  19  says: 

"Three  bonds  issues  in  aggregate  $1,260,000  were  passed  by  a  big 
majority  In  a  .special  election  held  in  Roanoke  yesterday  (March  18).  A 
ma.tority  of  2.950  was  rolled  up  in  favor  of  the  three  issues 

"The  first  i.ssue  for  $1,000,000  will  be  used  for  the  erection  of  a  new 
high  school,  the  erection  of  an  intermediate  school,  and  general  improve- 
ment on  other  schools  of  the  city  The  second  issue,  for  $200,000,  will  be 
used  for  street  Improvement.  The  third,  for  $60,000,  will  be  used  for  fire 
equipment  " 

ROCHESTER,  N.  Y.—NOTE  OFFERING  —3  C  Wilson,  City  Comp- 
troller, will  receive  sealed  bids  until  2:30  p  m  March  27  for  $200,000 
revenue  notes  which  will  be  payable  in  two  months  from  March  30  1922  at 
the  Central  Union  Trust  Co  at  80  Broadway,  N  Y  City,  where  the  notes 
will  be  delivered  to  the  purchaser  on  March  30  1922.  Bidder  is  to  name 
Interest  rate,  designate  denominations  desired,  and  to  whom  (not  bearer) 
notes  shall  be  made  payable      No  bids  for  less  than  par  will  be  considered 

ROYSE  CITY,  Rockwell  County,  Texas.— BOATD  OFFERING.— 
Sealed  bids  will  be  received  at  anv  time  bv  Carl  G  Miller.  Mayor,  for  ttie 
85,000  6%  water  bonds  voted  April  12  1921  — V  112,  p.  1898.  Date 
June  1  1921.     Due  June  1  1951,  optional  June  1  1926. 

RUNNELS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  46, 
Bellinger  County,  Texas.- BOND.S  REGISTERED —On  March  14  the 
State  Comptroller  of  Texas  registered  $10,000  5%  10-40- year  bonds. 

RUPERT,  Minidoka  County,  Ida. — BOND  .S/\/.B.— Bosworth.  Cha- 
nute  &  Co.  of  Denver  on  March  7  were  awarded  $25,000  6%  10-20-year 
(opt.)  funding  bonds.  Denom.  $1,000.  Date  March  1  1922.  Int.  pay- 
able at  City  Treasurer's  office  or  in  New  York  City. 

RUSTON,  Lincoln  Parish,  La.— BOATDS  VOTED.— An  is.sue  of  $175,- 
000  school  bonds  was  recently  voted  by  an  overwhelming  majority. 

SAN  ANGELO,  Tom  Green  County,  Texas. — BONDS  REGISTERED. 
— On  March  13  the  State  Comptroller  of  Texas  registered  $150,000  6% 
15-30-year  street  improvement  bonds, 

SCHULENBERG  INDEPENDENT  SCHOOL  DISTRICT,  Fayette 
County,  Texas. — BONDS  REGISTERED — On  March  15  the  State 
Comptroller  of  Texas  registered  $60,000  6%  serial  bonds. 

SCOTCH  PLAINS  TOWNSHIP  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Scotch  Plains),  Union  County,  N.  J.— BOND  OFFERING.— T.  J. 
NIcholl,  District  <^lerk,  will  receive  sealed  bids  until  8  p.  m.  April  4  for  an 
Issue  of  5%  coupon  (with  privilege  of  registration)  bonds  rot  to  exceed 
$110,000.  Denom.  $1,000.  Dale  April  1  1922.  I*rin.  and  semi-ann.  int. 
(A.  &  ().)  payable  at  the  Westfield  Trust  Co.  in  WVstfleld.  Due  $2,000 
yearly  on  April  1  from  1923  to  1932,  ind.,  and  $3,000  yearly  on  April  1 
from  1933  to  1962,  incl.  Certified  (heck  for  2%  of  the  amount  bid  for. 
payable  to  the  Custodian  of  S<hooI  Moneys  ofthe  a  lx)ve  township,  required. 
The  opinion  of  Hawkins,  Dela  field  &  I  ongfellow  of  New  York  will  be  fur- 
nished to  the  successful  bidder.     Purchaser  to  pay  accrued  interest. 

SCOTTSDALE  HIGH  SCHOOL  DISTRICT,  Maricopa  County, 
Ariz. — BOND  ELECTION. — An  election  will  be  held  April  1  to  vote  on 
$73,000  6%  20-year  bonds  Int.  semi-ann.  Denom.  $500.  Chas. 
Miller,  President  Board  of  Education. 

SEATTLE.  Wash.— BOATDS  OFFERED  BY  BANKERS— H.  M.  Grant 
&  Co.  of  New  York,  are  offering  to  investors  in  an  advertisement  appearing 
on  a  preceding  page  of  this  issue,  to  yield  about  5.10%,  $1,005,000  6% 
tax-free  municipal  light  and  power  bonds.  Coupon  bonds,  with  the 
privilege  of  registration  as  to  principal  alone  or  both  principal  and  interest. 
Denom.  $1,000.  Date  March  1  1922.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  in  gold  In  Now  York  City  or  at  the  office  of  the  City  Treasurer  at 
option  of  holder.     Due  $67,000  yearly  on  March  1  from  1928  to  1942  Incl. 

Financial  Statement. 

Actual  value  of  taxable  property  (estimated) $489,908,794 

Assessed  valuation  for  purpose  of  taxation  (1921) 244.954.397 

Total  bonded  debt  (including  this  i.s,sue) $47,026,800 

Bonds  self-supporting  (including  this  issue) 37,421,949 

Net  bond  debt $9,604,851 

PopuL-vtlon,  1910  U  S  census,  237.979.  Population,  1920  U.  S.  census, 
(Increase  33%).  315.652. 

SIERRA  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Hillsboro), 

N.  Mex.— nOA'/>  ELECTION  — An  election  is  to  be  held  March  25  to  vote 
upon  $12,000  school  building  bonds.     C.  C.  liea.  Clerk. 

SHELBY  COUNTY  (P.  O.  Sidney),  Ohio.— BO.VD  OFFERING  — 
W.  A  llarman.  County  .\uditor,  will  receive  sealed  bids  until  10  a.  m. 
April  15  for  $33. ,500  6'';   coupon  bonds  as  follows: 

$5,800  Sidney-Wapakoncta  1  C  H  No  164,  Section  "Anna"  bonds. 
Denom.  18  for  $300  each  and  I  for  $400.  Due  .$300  each  six  months 
from  April  1  1923  to  Oct  1  1931  incl  .  and  $400  on  April  1  1932 
5.500  SIdnoy-Wapakonota  I  C  H  No  164,  Section  "Botkind"  bonds 
Denom  17  for  $300  each  and  2  for  $200.  Due  $300  each  six  months 
from  April  1  1923  to  AprU  1  1931  incl.,  and  $200,  Oct.  1  1931  and 
AprU  1  1932. 


22,200  yersailles-Sidney  I.  C.  H.  No   217.  Section  "  A-1"  bonds.     Denom 
6  for  $1  100  each  and   13  for  $1,200  each.     Due  $1,100  each  six 
months  from  Apri    1  1923  to  Oct.  1  1925  incl.,  and  $1,200  each  six 
months  from  April  1  1926  to  April  1  1931  Incl 
Date  April    1    1922       Prin.   and  semi-ann    int    payable  at  the  County 
Treasurer  s  office     Certified  check  for  3%  of  the  amount  bid  for,  payable 
to  the  above  Auditor,  required.     Purchaser  to  pay  accrued  interest. 

SHELBY  COUNTY  (P.  O.  Memphis),  Tenn.— BO.VD  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  April  4  by  E.  E.  Strong,  Chairman 
County  Court,  for  5200.000  4  34%  5%,  5Vi%  and  5-.^%  jail  bonds. 
R^"°."l;  *1"''0/,  Date  March  1  1922.  Pnncipal  and  semi-annual  interest 
(M.&S.)  payableat  the  Seaboard  National  Bank,  New  York  City  or  at  the 
North  Memphis  Savings  Bank.  Memphis.  Due  $25,000  yearly  on  March  1 
from  1932  to  1939.  inclusive.  Certified  check  on  a  solvent  bank  or  trust 
company  for  $1,000,  payable  to  the  above  official,  required  Legality 
approved   by  Jno.   C.   Thomson,    New   York  City. 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  83  (P.  O.  Ran- 
chester),  V/yo.— BOND  SALE —The  $24,000  6%  25-year  school  building 
bonds,  offered  on  March  1.5 — V.  114.  p  764 — have  been  sold  to  Keeler 
Bros  &  Co  of  Denver  for  $24,010  and  cost  of  providing  themselves  with 
legal  proceedings.     Denom.  $1,000.     Date  Feb.   15  1922.     Int.  J.  &  J. 

SILVERTON,    Marion    County,    Ore. — BOND    SALE. — Howard    C 
Whitlock,  of  Sllverton,  has  purchased  $7,734  63  improvement  bonds    it  is 
stated . 

SMITHS  PRAIRIE  HIGHWAY  DISTRICT  (P.  O.  Prairie),  Elmore 
County,  Idaho. — BOND  OFFERING  — Bids  will  be  received  until  2  30 
n  m  March  27  for  the  purchase  of  $25,000  6%,  bonds.  Denom  $1,000 
Due  Jan  1  1942  Certified  check  for  $2,500  required.  Bids  less  than 
par  will  not  be  considered.     Phele  T.  McProud,  Secretary. 

SNYDER,  Dodge  County,  Neb.— BOA^D  SALE.- Last  month  $4,000 
6%  electric  light  bonds  were  purchased  at  par  by  the  State  of  Nebraska  for 
the  Soldiers'  Relief.  Date  Apr.  23  1921.  Due  Apr.  23  1941,  optional  after 
10  years. 

SOUTH  BEND  SCHOOL  CITY  (P.  O.  South  Bend),  St.  Joseph 
County,  Ind.— ADDITIONAL  DATA.— We  are  advised  that  the  Federal 
Securities  Corporation  of  Chicago  was  as-sociated  with  Paine.  Webber  & 
Co.  in  acquiring  the  $250,000  5%  coupon  bonds  at  101.61 — a  basis  of  about 
4.74%  (V.  114.  p.  1216). 

SOUTH  CAROLINA  (State  of).— NOTE  SALE.- Watkins  &  Co.,  of 
New  York,  have  purchased  $3,000.000  4!^%  10  1-3  months  tax-anticipation 
notes,  and  are  offering  them  to  investors  at  par  and  interest  to  yield  414%. 
Denom.  $1 ,000  and  multiples.  Date  March  15  1922.  Principal  and  inter- 
est payable  at  the  Chemical  National  Bank.  New  York.  Due  as  follows: 
$.500,000  on  .Tan.  10,  17.  24  and  31  1923,  and  $500,000  on  Feb.  7  and  14 
1923.  The  official  announcement  states  that  these  notes  are  "legal  invest- 
ment for  savings  banks  and  trust  funds  in  New  York.  New  Jersey  and  other 
States  and  are  eligible  to  secure  postal  savings  deposits." 

These  notes  are  being  offered  to  investors  in  an  advertisement  appearing 
on  a  previous  page  of  this  issue. 

SOUTH  FORK  UNION  SCHOOL  DISTRICT,  Kern  County,  Calif.— 

BOND  SALE. — On  March  20  the  $20,000  6%,  1-10-year  serial  coupon  bonds 
— V.  114.  p.  1101 — were  sold  to  the  Security  Trust  Co.  of  Bakersfield  at 
100.05.  a  basis  of  about  5.99%.  Due  $2,000  yearly  on  Feb.  27  from  1923 
to  1932.  inclusive. 

SOUTH  HILL,  Mecklenburg  County,  No.  Caro.— BOATD  OFFERING. 
— Sealed  bids  will  be  received  until  12  m.  May  1  for  $100,000  6%  coupoD 
registrable  as  to  principal,  water,  light  and  power  and  sewer-system  bonds 
bv  N.  G.  Smith,  Clerk  of  the  Town  Council.  Denom.  $1,000.  Date 
May  1  1922.  Prin.  and  semi-ann.  int.  (M.-N.)  payable  at  the  Hanover 
Nat.  Bank,  N.  Y.  C.  Due  May  1  19.57.  Cert,  check  for  2%  of  total  issue 
required.  Legal  opinion  as  to  legality  of  issue  will  be  fiu-nished  by  Caldwell 
and  Raymond,  attorneys,  N.  Y.  City. 

Financial  Statement. 

Assessed  value  for  taxation.  1921 $977,904  00 

Estimated  actual  value  of  property 2,225.000  00 

Total  bonded  debt,  including  this  issue 125.000  00 

Floating  or  unfunded  debt  in  addition  to  bonded  debt None 

Sinking  funds None 

Water  works,  included  in  total  debt  above,  about 65.000  00 

PopuLition,  1920  Census,  1.074.  Estimated  now  1,250.  Tax  rate  at 
present  $1  per  $100  valuation.  No  default  in  payment  of  any  other  obliga* 
tion.     No  other  bond  i-ssues  contemplated. 

SPANG    (P.    O.    Hill    City),    Minn.— BOATD   OFFERING —Chas     A 
Dutton,  Town  Clerk,  will  receive  se.-.led  bids  until  4  p    ra    March  27  for 
$4,000    bonds    at    not    exceeding    6%    interest.     Denom.    $1,000      Date 
March  27  1922.     Due  $1,000  yearly  on  March  27  from  1930  to  1933  incl. 
Certified  check  for  5%  of  the  amount  bid  required. 

SPARTANBURG  COUNTY  (P.  O.  Spartanburg),  So.  Caro.-BOND 

OFFERING. — Sealed  bids  will  be  received  until  11  a.m.  March  30  by  J.  J. 
Vernon,  County  Supervisor,  for  $110,000  S'/r  funding  bonds.  Dat«  April 
1  1922.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  National  Park 
Bank.  N.  Y.  Citv.  Due  $4,000.  1923  to  1927:  $5,000.  1928  to  1932;  $6,000, 
1933  to  1937:  and  .$7,000.  193S  to  1942.  Certified  check  for  2%  of  bid, 
pavable  to  the  above  official,  required.  The  approving  opinion  of  Storey. 
Th'orndike,  Palmer  &  Dodge  as  to  legality  of  bonds  will  be  furnished. 

SPENCER  COUNTY  (P.  O.  Rockport),  Ind.— BOATD  OFFERING.— 
Frank  M.  Harter,  County  Treasurer,  will  receive  sealed  bids  until  in  a.  m. 
to-dav  (March  25)  for  $8,080  5%  bonds.  Denom.. $404.  Date  Feb.  15  1922. 
Int.  M.  &  N.  Due  $404  each  six  months  from  May  15  1923  to  Nov.  15 
1932,  inclusive.     Purchaser  to  pay  accrued   interest. 

SQUAW  CREEK  IRRIGATION  DISTRICT  (P.  O.  Sisters),  Des- 
chutes County,  Ore. — BOND  OFFERING. — This  district  will  receive  bids 
until  April  4  for  $25,000  bonds,  it  is  stated, 

STEELE  AND  FREEBORN  COUNTIES  CONSOLIDATED  SCHOOL 
DISTRICT  NO.  30  (P.  O.  Ellendale),  Minn.— BOA'D  OFFERING  — 
Sealed  bids  will  be  received  until  1  p  m  April  4  by  Andrew  Gregerson. 
Clerk  Board  of  Education,  for  $75,000  5K%  school  buildine  bonds. 
Denom  $1,000.  Date  Feb.  1  1922  Prin.  and  senii-ann  int  (F.  &  A.) 
pavable  at  the  Northwestern  Trust  Co  St.  Paul  rjuf  yearly  on  Feb.  1 
as  follows:  $2,000.  1928  and  1929:  $3,000  P30a"dl 931:  $4  000.  1932 
and  1933:  $5,000.  19.34  to  1936  incl  .  and  $42,000,  1937.  Cergfied  check 
for  2%  of  the  amount  of  the  Issue,  payable  to  the  District  Treasurer, 
required. 

STERLING,  Johnson  County.  Neb.— BOATD  ELECTION— An 
election  is  to  be  held  April  4  to  vote  upon  $28,000  water  works  system 
bonds.     E    H    Johnson,  Village  Clerk. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BOA^D  SALE.— The 
$252,000  5  J^  %  coupon  bridge  bonds  offered  on  March  23 — V.  1 14,  p.  1 101— 
were  sold  to  Richards  Parish  &  Lamson  of  Cleveland  at  102.64.  a  basis  of 
alx)ut  4  98%  Date  Feb.  1  1922.  Due  $25,000  yearly  on  Oct.  1  from  1923 
to  1931  incl  and  $27,000  on  Oct.  1  1932.  In  our  issue  of  March  11.  on 
page  1101,  we  incorrectly  stated  that  the  amount  to  be  offered  was  $105,000, 
the  a lx>ve  corrects  this  error. 

SUPERIOR,   Nuckolls   County,   Neb. — BOND  SALE. — The  State  ol 
Nebraska  diu-ing  January  1922  piu-chased  $1,000  5H%  intersection  pav 
bonds  at  par.     Date  May  1  1920.     Duo  May  1  1940.  optional  at  any  ti- 

SUPERIOR,  Douglas  County,  V/is.— SALE  OF  BONDS  POSTPONE. 

Reports  say  that  the  immediate  sale  of  the  $75,000  auditorium  insta 

nient  Ixmds — V.  114,  p.  984 — has  boen  postponed  until  a  vote  is  taken  oB 
the  proposition. 

SUSSEX  COUNTY  (P.  O.  Georgetown),  Del.— BOATD  SALB—Ttf 
$200,000  5%  gold  tax-free  highway  bonds  offered  on  March  21— V.  114, 
n  984 — were  sold  to  the  Farmers  Bank  of  Delaware  at  102  375.  Date 
.Tan  1  1922  Due  $5,000  ye.arly  on  Jan  1  from  1931  to  1970  incl..  but  tbj 
county  re.serves  the  right  to  redeem  any  bonds  not  matured  by  Jan  1  193» 
on  any  interest  paying  date  thereafter  at  not  more  than  105.  The  following 
bids  were  received-  mo  wfi 

Fanners  Bank  of  Delaware J"- ^Ix 

National  City  Co    of  New  York - VnXao 

Harris,  Forbes  &  Co    and  Laird  &  Co in,  on 

Estabrook  &  Co  ,  New  York ?An  vtm 

Gillespie,  Meecjs  i  Co---- ..^..-. .,.,,,,,, -,-J00  7/w 
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TAFT  UNION  HIGH  SCHOOL  DISTRICT,  Kern  County,  Calif  — 

BOND  OFFERING — Sealed  bids  will  be  received  until  10  a  m  April  4 
by  F  E  Smith,  County  Clerk  and  Clerk  Board  If  County  Supervisors 
(P  O  Uakersfield)  for  the  SSSO.OOO  6%  coupon  school  bonds  recently 
voted — V.  114.  p  879  Denorn  $1,000  Win.  and  semi-ann.  int 
(March  13  &  Sept  13)  payable  at  the  County  Treasurers  office  Due 
yearly  on  March  13  as  follows:  $.50,000.  1923  to  1929  incl  .  and  $30,000. 
1930"  Certified  check  for  at  least  10%  of  the  amount  bid.  payable  to 
Stanley  Abel.  Chairman  Board  of  County  Supervisors,  required  Bonded 
debt,  $"90,000.  Assessed  value  of  taxable  property.  1921-1022,  $70,066,270 
TAYLORVILLE  SCHOOL  DISTRICT  (P.  O.  Taylorville),  Christian 
County,  Ul.— BONDS  OFFERED  BY  BANKERS.— The  Harris  Trust  & 
Sa\-ln?s  Bank  of  Chicago  are  offerinz  to  investors  an  issue  of  $90,000  5% 
coupon  bonds.  Denom.  $1,000.  Date  March  1  1922.  Principal  and 
semi-annual  interest  (M.  &  S.)  payable  at  the  First  National  Bank  in  Tavlor- 
ville.  The  maturity  and  the  prices  at  which  the  bonds  are  being  offered 
to  Investors  are  as  follows: 


Amt.  Due.  Price.    Yield. 

.56.000  March  1  1928  101. .i4  4.70% 
6.000  March  1  1929  101.76  4.70% 
6.000  March  1  1930  101.97  4.70% 
6.000  March  1  1931  102. 17  4.70% 
6.000  March  1  193?  103.17  4.60% 
6.000  March  1  1933  103.41  4.60% 
6.000  March  1  1934  103.65  4.60% 


Ame.  Due.  Price.    Yield. 

S6.000  March  1  193.5  103.87  4.60% 
6.000  March  1  1936  104.09  4.60% 
6.000  March  1  1937  10.5.40  4. .50% 
6.000  March  1  193S  10.5.6.5  4..50% 
6.000  March  1  1939  105.89  4..50% 
6.000  TMarch  1  1940  106.11  4..50% 
6.000  March  1  1941  106.33  4. .50% 
6.000  March  1  1942  106.54  4. .50% 
Financial  Statement.  As  Officially  Reported. 

Real  value  of  taxable  property,  estimated $6.2.52.970 

As.se<isod  valuation  for  taxation 3.126.485 

Total  debt  (this  issue  included) 90,000 

Population.  e.sTimated.  7.500. 

TEANECK  TOWNSHIP  (P.  O.  West  Englewood^  Bergen  County, 
N.  J. — BOND  OFFERING. — Robert  J.  Lewis.  Township  Clerk,  will  receive 
sealed  bid.s  until  8  p.  m.  April  6  for  an  issue  of  5!^%  coupon  or  registered 
equipment  bonds  not  to  exceed  SI  1.000.  Denom.  $1,000.  Date  April  1 
1922.  Principal  and  semi-annual  interest  (.\.  &  O.)  payable  at  the  Pnlisades 
Tnist  fi  Giiarantv  Co.  of  Enslewood.  Due  yearly  on  April  1  as  follows: 
$2,000.  1S23.  and  $1 .000  from  1924  to  193^.  influsive.  Certified  nheck  for 
2%  of  the  amount  bid  for.  payable  to  the  Town«hin.  reouired.  The  bonds 
will  be  prepared  under  the  supertision  of  the  United  States  Mortgage  & 
Trust  Co.  of  New  York  City,  whi^h  will  certify  as  to  the  genuineness  of  the 
signatures  of  the  official*  and  'he  se^l  impressed  thereon.  V;  lidi^y  to  he 
approved  by  Wakelee.  Thomall  &  Wright,  of  New  York.  Purchaser  to 
pay  accrued   interest. 

TEANECK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  West  Engle- 
wood),  Bergen  County,  N.  J. — BOND  SALE — The  issue  of  5%  coupon 
or  registered  school  bond"  offered  on  March  20 — V  1 14.  p  1  101 — was  sold 
to  the  City  National  Bank  of  Rackensack  at  its  bid  of  $45. .555  55  (101  234) 
for  45  bonds  (.$45  000),  a  ba.'sis  of  about  4  85%  Date  April  1  1922 
Due  yearlv  on  .April  1  as  follows:  $2,000.  from  1923  to  1937  incl  .  and 
$1,000.  from  193H  to  19"2  incl  The  above  interest  rate  and  maturity 
corrects  the  ones  given  in  V.  114,  p.  1101-  The  following  bids  were 
received: 

City  National  Bank $45. .5.55  55IHarris.  Forbes  &  Co $45,063  00 

Cutwater  *  Wells 45.418  26IJ.  G.  WTiite  &  Co 45.521  00 

Ogilby  &  Austin. 45.126  751 

TEKAMAH,  Burt  County,  Neb.— BON^D  ELECTION  —An  election 
is  to  be  held  April  4  to  vote  upon  $50,000  funding  bonds.  W.  H.  Holm- 
qnlst.  City  Clerk 

TERRACE  PARK,  Hamilton  County,  Ohio.— BO.VD  SALE —The 
$4,000  6%  Improvement  bonds  offered  on  March  18 — V  114.  p  879 — 
were  "old  to  the  First  National  Bank  of  Norwood  at  102  025.  a  basis  of 
about  5  69%  Date  March  1  1922  Due  $2.50.  yearly  on  March  1  from 
1923  to  1937  Incl      There  was  no  other  bidder 

TRAILL  COUNTY  (P.  O.  HilUboro),  No.  Dak.— BO.VD  OFFERING.— 
Gerhard  D  Olsen.  County  Auditor,  will  receive  sealed  bids  until  10  a.  m. 
April  5.  it  Is  stated,  for  532.000  6%   drainage  bonds,  it  is  stated. 

TRINITY  HEIGHTS  INDEPENDENT  SCHOOL  DISTRICT,  Texas. 

—BONDS    REG  I  ST  ERED  —Tha    State   Comptroller   of   Texas   registered 
$100,000  5%  serial  bonds  on  March  18. 

TROSKY,  Pipentone  County,  Minn. — BONDS  VOTED. — Reports 
•ay  that  bonds  of  $10,000  were  voted  at  Trosky  for  fire-fighting  apparatus 
and  the  cf)nstruction  of  a  water-works  system. 

TRUMBULL  COUNTY  'P.  O.  Warren),  Ohio.— B/D.S— The  following 
two  bids  wer«  received  on  March  14    for  the  $71 ,000  5!^  %  Bailey-Leaitts- 
bure-.lobnaon    R<->ad,    Warren    Township    bonds   offered    on    that   date — 
V.  114,  p    1101: 
A.  T.  Bell  ic  Co $108  63IRIchards.  Parish  &  Lamson-.$682  00 

TRYON,  Polk  County,  No.  Caro. -BO.VO  OFFBff/.Vr,.— Sealed  pro- 
pOHiilj  will  tw!  rrccivcvl  iinffl  7  p  m.  .April  3  by  M.  G.  Blake.  Town  CMr-rk.  for 
$60.fjOO  6%  coupon,  with  privilege  of  registration,  eold  street-lmorovement 
bonds.  Denom.  $1,000  Date  .\pr.  1  1922.  Prin.  and  semi-ann.  Int. 
(A.  ft  O.),  payable  In  gold  coin  at  the  Manover  N.iilonal  Bank.  N.  Y.  Ciiv. 
Du'-  ye-irly  on  April  I  as  follows  $2,000  1925  to  lO.'.S  Infl.:  $3,000  1929  to 
193'.  Infl,.  and  $1,000.  1033  to  |0i2.  InH.  Cert .  checks  for  $1 .200.  payable 
to  the  at>ove  offl'-l,M  rp<iiilrcrl       The  bond*  will  be  refidv  for  delivery  Apr   3 

*n'! -    ■     '•'  '   -    ■'•'■-    ■  ■        -  '     r       They  will  he  delivered 

h/  des|'n.it(v|,  forether  with 

th'  i-uil  final  ficllvery  p.ipers. 

and    ;)i(;    iiri'i;i,4iif;i<:  opinion   of  Storey.   Thorndlke.    F'almer  anfl 

Doflge.  of  H'rsfon  r  this  offfring  was  already  given  In  V.   114 

p.  1  ilfl.      It  Is  ■.-'•  ,..(..1...    ,  ..    .      '     verometohand. 

The  Town  of  'i  •md.s  at  the  same  time  and 

pl;ifi-  a<i  K»re«-*  *  :m  a  <iep:irat<'  n-onosltlon . 

though  no   1  ,4  for  this  sale.      Date  May  1 

1922.      Int  m   19_'5  to  lO.U.  In-l.      Bonds 

to  if  prep —  .r  town,  delivery   May    I.   with 

c«rt|f|wj    irrinnrrlpt     ijsu  ,1   <|.  ie»i,   and   approval  opinion  of 

Storey,  Thorndlke,  I'.ilm.r  .^  I 

Fi 

RMtlmat'vl  frun  valuation.   ^  <•»!  vnluatlon,  $1,064,898. 

Oro««  fleb'.    IW.KOO.      Wafer '"iri'M    ^ -,  i   ■^'T•l       -n'^lal  proiKTiy  ii«M~«mentH 
to  Ix-  levied  for  ^trneU.  $.30,000.      Net  debt .  $37.f)'^)0       I'oinilailon.  I  .300. 

TULSA,  TuUa  County,  Okla.— /JOiVO.S  VOTED  —RtiporU  my  that 
Wi'l  'KW  wrwfT  bondi  have  tx-en  vot«-d 

TULSA  AND  OSAGE  COUNTIES  rn-'-  '■••  rr'T'  '>  '■'  Tf-ii,  DIS- 
TRICT NO.  2,  Olila.  rif)\D  SAI.i:  H,h«<>\ 
t»>ndi<  ban  bwn  m.M  to  the  <"oriini<T<e    i 

TURKEY  CRF.EK  CONSOLIDATED  SCHOOL  DISTRICT,  Bun- 
comb*  County.  No.  Caro.  nnWf)  SALE  \n  iHHUcof  Jl'J.O'tOfl"',  Nrh'Mil 
Iwndu  mum  m.I>I  u,   \1I»«   ]U>>MTin   It^.gnrn  of  NJarnhiill        l)en(>m.  $,V)0. 

UKIAH  SCHOOL  DISTRICT  (P.  O.  Uklahi,  M.nrJoc.no  Counir, 
Calif.  W.VOS  VOTKf*  -An  l«iinof  IMO.OOO  •thool  bond*  waa  voted  by 
nutloriiy  of  morn  th.in  7  to  I  on  M.ir.  3. 

.n»y.   N.   J.    -NOTE  SALE  -Thr,  |l  i 

I    on    Mnrrh    20      V.    114.    p.    I  101  'o 

ork  at  100.01  rr>r  TiH".  a  Im«I«  of  al«><ii   ..  ,  i   ,  . 


f: 


ar 

f'., 

I>un  l»er.  .♦!    MCiJ. 

UNION  COUNTY 'P.  n   M 
Horlrk  ft  Co    of  Tolwlo  I 
bond*  nffnTMl  on   M  ir 
$1'  '■■'■  ■    'o    107  |r,      , 

l>  Irir     I   n*  foil.. 

•  I  .  |0m.  In'l  :    , 


N- 


,..         ,„,\  I.       ,,  I.-        upif^^r 
■■   lirldfc 

illllO     of 

IJ..I.'.    .\l..r      I     1(1" 
.    In.l  ;  IH.OW).  1037. 
•   .      .2.  Iiul 

UNION  ROAD  DISTRICT.  Jack,  .n  County,  W.  Va.      BOS'DS  NOT 
■HOLD       Tim  t^'.  O/K)  ','.'.    >ourK>ri  l;n-fr<<'  r.i  ./I  i, ,.,,.!..  ,.rf.  ,.^i  ,.,,   \t  .r     pi, 
V     II  i.  p     •  ,.   «,|,|       .Mr     [ 

"Ilvnn.  Ilo  ,f  TotivIn  ».|/1   r 

drlfvpr-  ... 

print  I,:  ,;, 

*»■     •  '         _...         .  .r|.| 

nrmir'I   liit^r.  ^!.-        ||„  .»!.«,  ,m|,|,  ij,„i      tiiww.  Innitlii  rnnnnt  im  anlcl  unlnM 
m«y  bring  pir 

}iV^^'^^^^^    TOWNSHIP    SCMOOI.    DlHTRIfT.    Pa.      IUi\n 

HAI.F..—Tt>n  tW.inif)  r,%   <uTlm   'n'    '■<h>-il   t«.n<U  off.  r><l   on    Feb.   'Jf>— 


V.  114,  p.  654— were  sold  to  Frank  Mullin  &  Co.  for  $61,^50  (103.25).  a 
basisof  about  4.74%.  Date  Feb.  1  1922.  Due  $10,000  on  Feb.  1  In  each 
of  the  following  years:    1931.  1937.  1941.  1945,  1948  and  19.50. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BOATD  OFFER- 
ING.— ^ Walter   Smith,   County   Treasurer,    will   receive  sealed   bids   until 

10  a.  m.  April  3  for  $16,600  4^%  .1.  J.  Hendricks  et  al.  Perry  Township 
bonds.  Denom.  $415.  Date  April  3  1922.  Due  $415  each  six  months 
from  May  15  1923  to  Nov.  15  1942  incl.     Purchaser  to  pay  accrued  interest. 

BOA'D  SALE. — The  $8,080  4K%  William  O  Sullivan  et  al.  Knight 
Township  bonds  offered  on  March  16 — V.  114.  p  984 — were  sold  at  par  and 
accrued  interest  to  John  Faidy  of  Evansville  Date  March  16  1922. 
Due  $202  each  six  months  from  May  15  1923  to  Nov.  15  1942  Incl.  There 
was  no  other  bid  received. 

BOND  OFFERING — Walter  Smith.  County  Treasurer,  will  receive  sealed 
bids  until  10  a.  m  April  3  for  $33..5604H%  Henry  Reiningeretal  Browning 
Road  bonds.  Denom  $834.  Date  April  3  1922.  Int.  M.  &  N.  Due 
S834  each  six  months  from  May  15  1923  to  Nov.  15  1942  Incl. 

BOND  SALE. — The  S28.200  414%  John  Reese  et  al.  German  Township 
bonds  offered  on  March  13 — V.  114,  p.  984 — were  .sold  at  par  and  accrued 
interest  to  P.  J.  Enler  of  Evans^^lle.  Date  Mar.  13  1922.  Due  $705  each 
six  months  from  May  15  1923  to  Nov.  15  1942,  incl.  There  was  no  other 
bid  received. 

VERSAILLES,  Darke  County,  Ohio.— BOATD  0FFEB7A"G.— A[len 
Wilson.  Village  Clerk,  will  receive  sealed  bids  until  12  m.  Apr.  14  for  $2,600 
6%  deficiency  bonds.  Denom.  $100.  Date  Apr.  1  1922.  Int.  semi-ann. 
Due  yearly  on  Apr.  1  as  follows:  $500  1927  to  1930  incl.  and  $600  in  1931. 
Cert,  check  for  10%  of  the  amount  bid  for.  payable  to  the  Village  Treas- 
urer, required. 

VINITA,  Craig  County,  Okla. — BOA'D  SALE. — An  issue  of  $70,000 
funding  bonds  has  been  disposed  of,  it  is  stated. 

WALLOWA  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Enter 
prise),  Ore. — BOND  OFFERING — Until    April  4  bids  will  be    received 
by  Anna  M    Bledsoe.  District  Clerk,  for  $47,500  6%  scho»l  building  and 
equipment  bonds      Date  April  1  1922. 

WALWORTH  COUNTY  (P.  O.  Eikhorn),  'Wise.— DESCRIPTION  OF 
BONDS. — Further  details  are  at  hand  relative  to  the  sale  of  the  $1 .100.000 
5%  9  5-6-year  (aver.)  highway-impt.  bonds  awarded  on  Mar.  15  to  the 
Federal  Securities  Co.  of  Chicago  for  $1,126,455,  equal  to  102.405.  a  basis 
of  about  4.70%.  V.  114,  p.  1217.  Tax  free.  Denom.  $1,000.  Date 
.\pril  1  1922.  Prin.  and  semi-ann.  int..  payable  at  the  office  of  the  County 
Treasurer,  or  through  the  offices  of  P.  W.  Chapman  <fe  Co.,  Inc..  N.  Y.. 
and  Chicago.  Due  on  Apr.  1  as  follows:  .SI  .50.000  in  each  of  the  years  1923. 
1927.  1929.  1933,  1934,  1936,  1938  and  $50,000,  1940. 

Financial  Statement. 

Equalized  assessed  valuation $77,451 ,000 

Tofnl  debt  finclii'iin!'  this  issue) 1,967.000 

Population   1920  Census.   29.327. 

WARREN,  Trumbell  County,  Ohio.— BO.VD  OFFERING  —Geo. 
T  Heckliiiger.  City  Auditor,  will  receive  sealed  bids  until  12  m.  April  li 
18  for  .59.700  6%  coupon  (city'share)  sewer  bonds  Denom  9  for  .$1,000 
each:  1  for  S500  and  1  for  $200.  Date  Mav  1  1922.  Int.  semi-annually. 
Due  $2,500  on  May  1  in  1933,  1934  and  1935  and  $2,200  on  May  1  1936. 
Cert  check  for  $500,  payable  to  the  City  Treasurer,  required.  Purchaser 
to   pay   accrued   interest. 

WASHBURN  COUNTY  (P.  O.  Shell  Lake),  V/is.— BOND  OFFERING. 
— A.  F.  Cameron,  County  Clerk,  will  receive  sealed  until  12  m.  April 
13  (award  to  he  made  by  romrailtee  at  2  p.  m.  April  18)  for  SOO.OOO  5% 
road  bonds.  Date  June  1  1922.  Prin.  and  semi-annual  int.  (J.  &  D.) 
payable  at  the  County  Treasurer's  office.  Due  $6,000  yearly  on  June  1 
from  1932  to  1941.  Inclusive.     Certified  check  for  1%  of  the  bid  required. 

WASHINGTON,      Fayette      County,      Ohio.— BOA'D     SALE.— The 
following  nine  issues  of  6%  bonds  offered  on  March  20 — V.  114.  p.  1102 — 
were  .sold  for  $79,379  70  (103.0402)  to  the  L.  R.  Ballinger  Co.: 
$7,287  75  bonds.     Denom.   10  for  .$700  and  1  for  $287  75.     Date  Dec.  1 

1921.  Due  yearly  on  March  1. 

5.400  00  bonds.     Denom.   10  for  $.500  and   1   for  $400.     Date  March  1 

1922.  Due  one  bond  each  year  on  March  1  from  1923  until  all 
paid  off. 

11.500  00  tionds.     Denom.    23    for    $.500.     Date    March    1    1922.     Due 
$1,000  yeariy  on  March  1  from  1923  to  1932  incl..  and  $1,500  on 
March  1  1923. 
4.750  00  Temple  St.  special  asse.ssment  bonds.     Denom.  9  for  $500  each 
and  1  for  $250.     Date  March  1  1922.     Duo  yearly  on  March  1 
beginning  1923. 
6.000  00  Water    St.    special    asse.ssment    bonds.     Denom.    $500.     Date 
March   1   1922.     Due  yeariy  on  March  1  as  follows:  $500  1923 
to  1930  incl..  and  $1,000  in  1931  and  1932. 
5.000  00  Cherry    St.    special    assessment    Ijonds.     Donom.    $.500.     Date 
March  1  1922.     Due  $500  yearly  on  March  1  from  1923  to  1932 
incl. 
30,700  00  Da vton   Ave.  special  a.s.se.ssment  bonds.     Denom.  61   for  $500 
and  1  for  $200.     Date  March  1  1922.     Duo  yearly  on  March  I 
beginning  with  1923. 
4,200  00  special  assessment  Ixinds.     Denom.  8  for  $.500  and  1  for  $200. 

Date  March  I   1922.      Duo  yearly  on  March  1  beginning  1923. 
2.200  00  special  a.s.ses-sment  Ixinds.      Denom.  $200.      Date  March   1   1922. 
Due  S200  yearlv  on  March  1  fmni  1923  to  1931  incl..  and  $2,000 
on  M.irch   1    1932. 
The  following  is  u  complete  list  of  the  bids  received: 

L.   K.   Ballinger  Co $79,379  701  W.  L.  .Slayton  ft  Co $78,211  99 

A.  T.  Boll  fi  Co... 7S,9H3  75   Prov.  Sav.  Bk.  *  Tr.  Co.   78.016  25 

Ryan-Bowman  &.  Co 78.27N  06  I  •Richard.  Parish*  I-amson     5.436  00 

•  This  bid  was  for  the  $5,400  Iskuo  only,  the  other  bId.s  Ixilng  for  the 
entire  nine  issues. 

WASHINGTON  COUNTY  (P.  O.    Wet    Bend),    Wi..— Bf /).S.— The 

following  Is  a  complete  list  of  the  bid.s  recei\<'<l  on  March  14  for  the  $700,000 
5%   8  2-5-y«»r  (aver.)   tJix  frc*  coupon  highway  lnipr<ivemtuit  ImiikIh: 
KlnttWIs.Co.,  Mllwnu.*$712.287  .501  Mill.  .loln.T  *  Ct)..  Chic   $706,197  00 
Tavlor.  Kwart  ft  Co..  Ch   71 1 .0.53  00  I  Wm.  H.  ( ■omplon  Co.  .Ch  705.023  49 
MorrlnK.  Fox  4  Co.,Mllw  70H.R90  00|  K.  H.  UolllriHA  Soils.  Ch   704.270  00 

•  Notice  (hat  (his  bid  had  been  the  succosHful  one  waH  given  In  Inat 
woek'HlKHUeon  page  1217. 

Financial  Statement. 

R<m1  vnliio  of  taxable  property ....... $54. 417. 983 

AsHi.».i.i.<|   valuation    1921 47.267.1.36 

N.I  debt 1,200.000 

I'opMl.iHon  1920  Orwuji 25,713 

Net  debt  alxitil   2"<';    of  nnm«iM(«<d  valuation. 

WASHINGTON  TOWNSHIP  SCHOOL  DISTRICT  NO.  3  (P.  O. 
AppUcntPi,  Snnllnc  County,  Mich.  IU>\lt  .SALE.  The  $10000  6% 
IkiiiiIk  otfiTi'd  on  Mari4i  'JO  V.  III.  p  IJ17  worn  wild  lo  Wlill  lliwiiy 
M1I.CJ111  .V  < 'o  of  Delrfill  at  par  and  ai-iTUcd  IiiIitcmI  plim  n  preiiiliiin  of 
$50  CN|u:il  10  MHI  .50  n  IwinIh  o^  alxiut  .5  91 ' ;, .  I  )i-iioin  SI  .OIHI  l>iil«  April 
I  1022  Inl  nnniiiillv  (Aiirll).  Due  $3,000  on  Ai>rll  I  In  1927  and  1932. 
and  «l  riOO  •III  April   I    193/ . 

WATF.RTOWN.  MIHHUaai  County.  fAm»m.--TKSfrORARY  LOAN.— 
The  Clly  TriMHiin-r  will  receive  «<Mle<l  bids  until  3  30  p.  in.  Miu'cli  39  for 
a  II.Vl.fKlO  ti'iiiponiry  loiiti  U>  b<>  due  I)3"c    27  1922 

WAYNF.  COUNTY  (P.  o.  Wnn«i»ri.  Ohio.    /(f),v/>  nrFriiixa  — 

V  ('  Iti'd  el*  CIitU  of  llie  Mo  ird  of  t'ouiily  <  ■omrnli.MloiiiTH.  will  rccrlTe 
wvilfd  bl'l  until  I'J  in  M.irch  27  for  $J(i(1.0('lO  .5';  dll<h  boiiiln  Deiiiim 
ll.rKKI  l>.it«  Nf^iri'b  l.'i  1922  I'rlti  iiiiil  w'tnl-nniiiiiil  Inl  piiyiibin  at 
th«  Coiinly  Tnviviirnr'ii  orrii-o  Dun  $10,000  yrly  on  Miin-li  I  5  from  I0"23 
1*1  1912  Incl  Ci'Tl  rhm-k  for  'i''',  of  tln«  aiiioiiiil  bid.  pnyiible  to  llie  lloikrd 
of  <'oilfity  ('oiiiiiilwiloii«rii,  r<M|uiriMl        I'lirrlmnnr  (41  piy  itc<Tui<d  liilerivit^ 

wf  1 1  ".  '-fjUNTY  (P.  o.  niiirrioni.   ind.    noxi>  ofikuixo.— 

'.In    ('oiiiily  'I'minun'r.  will  recnlvn  iMmlod  bidn  mil  II  2  p.  n. 
'PI'  rollowlng  ,*i'  .    IwiihIh 

11  000  I  .•H.    I!      Illirhli-ii      IIUtIv    ToniiHlilp    iMindM.       I  >onoin      t'..'0«l.       I)u« 

|.!IK)  itfirh  o\\  Mioiiili.  froiM   M  >v    I 'i   192.1  Ki  Nov     I  Ti  HIM'.'  Incl. 
;ir,, (KK>  John    'I'      M'  I  i        .1,., |.         Uoiioiii      »(l,'.0       Duo 

$1. :'.(•(!  ..  Nov     I.',   nil.'  Incl 

r>»t<i  Aiirll   I  I     A   N    I  imynbli- nt  (he 

Nftlloiial  ( 'liv  K.wil.  lo  N.  'i  ,l'tl>.  (  CM  If  i.  il  I  111.  li  for  3";  of  Ulii  lUiloUDi 
bid  firr  rn<|iilrrd       l'iiflin«fT  U)  pay  ariTiied  liil<T<«t 
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WEST  PARK,  Cuyahoga  County,  Ohio.— BOA^D  OFFERING  — 
Fred  Feuchter,  City  Auditor,  will  receive  sealed  bids  until  12  m  April  11 
for  $50,000  6J^%  coupon  water  main  bonds.  Denom  $1,000  Date 
April  1  1922.  Int  semi-ann.  Due  yrly  .on  Oct.  1  as  follows:  S2,000 
1923  incl  :$3.000  1934;  $2,000  1935  to  1945  incl  and  $3,000  in  1946  Cer- 
tified ciieck  for  5%  of  the  amount  bid  for,  payable  to  the  City  Treasurer, 
required.     Purchaser  to  pay  accrued  interest.  ' 

'  BOND 'sals. — The  $50,000  5'A%  coupon  firo-flepartment  bonds, 
offered  on  March  21 — V.  114,  p.  879 — were  sold  to  Tillolson  &  WoUott  of 
Cleveland  for  $52,111  (104.222),  a  basis  of  al:x)ut  4.97%.  Date  April  1 
1922.  Due  $2,500  yearly  on  Oct.  1  from  1923  to  1942  incl.  The  following 
bids  were  received: 
Tillotson  &  Wolcott,  Clev.$52,lll  001  Provident  Savings  Bank  & 

Otis  &  Co.,  Cleveland 51,6.50  00]      Trust  Co.,  Cinsinnati..$51,370  00 

Weil,  Roth  &  Co.,  Cinci..  51 .562  50|W.  L.  Slayton  &  Co.,  Tol.  51,283  ,50 
8easongood&  Mayer,  Cin.  51,240  00 1  Sidney  Spitzer  &  C?o.,  Tol.  51.078  64 

|A.  T.  aell&Co.,Toledo__   .50.R31  00 

WHITING  SCHOOL  CITY  (P.O.  Whiting),  Lake  County,  Ind.— 
BOND  OFFERING. — .1.  B.  Kyle,  Secretary,  will  receive  sealed  bids  until 
4  p.  m.  March  27  for  $540,000  5%  bonds.  Denom.  540  for  $.500  each  and 
270  for  $1,000  each.  Date  May  1  1922.  Payable  at  the  First  National 
Bank  In  VVTiiting.  Due  S27.000  yearly  on  July  1  from  1924  to  1943  incl. 
Purchaser  to  pay  accrued  interest. 

WHITNEY  IRRIGATION  DISTRICT  (P.  O.  Whitney),  Dawes 
County,  Neb. — BOND  OFFERING — Sealed  bids  will  be  received  until 
2  p.  m.  April  4  for  $390,870  6%  coupon  !)Onds  by  Geo.  E.  Ijiiwreuce, 
Secretary  Board  of  Directors.      Denoms.  781  for  $500  and  1  for  $870. 

Int.  semi-ann.  Proposals  for  payment  of  bonds  in  installments  as 
money  is  required  to  pay  contractors  will  bo  considered. 

WILLIAMS  COUNTY  (P.  O.  Williston),  No.  Dak.— BOATD  DESCRIP- 
TION— The  $225,000  6%  tax-free  funding  bonds,  awarded  as  stated  in 
— V.  113.  p.  2,535 — are  described  as  follows:  Denom.  $1,000.  Date 
Jan.  1  1922.  Prin  and  semi-ann  int  (J.  &  J  )  payable  at  the  American 
Exchange  National  Bank,  N    Y.     Due  .Tan    1  1942. 

Financial  Statement 

Estimated  Keal  Value.. $40,000,000  00 

.\ssessed   Valuation 26,256,307  00 

Total  Bonded  Debt  (including  this  issue) 376,500  00 

Sinking    Fund $31,318  51 

Net   Debt 345,18149 

Population  (1920  Census)  17,980. 

WILLIAMSON  COUNTY  (P.  O.  Georgetown),  Texas.— BOiVi)  SALE. 
— The  Dallas  "News"  of  March  15  says: 

"The  Williamson  County  Commissioners'  Court  in  session  to-day  accepted 
the  bid  of  the  county  depositories  for  the  $322, 00()  Williamson  County 
road  bonds  at  par  and  accrued  interest,  the  money  to  be  paid  to  the  county 
upon  the  delivery  of  the  bonds  by  County  Judge  F.  D.  Love  to  E.  G. 
Gillett,  President  Farmers'  State  Bank,  and  J.  E.  Cooper,  President  First 
National  Bank,  liath  of  Georgetown,  and  deposited  in  the  "Various  deposi- 
tories of  the  county  in  a  special  account." 

WILMINGTON,  New  Castle  County,  T>e\.—BOND  S.4LB  — The 
$517,000  4  K-  %  .sinking  fund  bonds  offered  on  March  20— V  114.  p  1 102 — 
were  sold  to  Forson,  Son  &  Co  and  J  S  Bache  &  Co  ,  both  of  New  York, 
at  their  joint  bid  of  $.530,783  22  (102  666) ,  a  basis  of  about  4  35%  Date 
April  1  1922.  Due  $44,250  Oct  1  1953;  $185,500,  April  1  1954;  $189,200, 
Oct.  1  1954,  and  $98,050,  April  1  1955.     There  were  ten  bids  received. 

WINNSBORO,  Fairfield  County,  So.  Caro.— BOND  SALE.— Weil, 
Both  &  Co.  of  Cincinnati  have  purchased  $100,000  6%  school  building 
bonds  at  par. 

WORTHINGTON,  Nobles  County,  Minn.— BOARDS  VOTED.- It  is 
stated  that  the  City  Council  has  voted  to  i.ssue  $1(1,000  bonds  to  purchase 
a  site  for  the  erection  of  a  now  armory  building. 

YELLOW   MEDICINE   COUNTY    (P.    O.    Granite   Falls),    Minn.— 

BOND  SALE — On  March  21  the  $400,000  Countv  Ditch  No  9  and 
$82,636  County  Ditch  No.  25  bonds— V.  114,  p  1102— were  .sold  to  the 
Minnesota  Loan  &  Tr.  Co  ,  and  the  Wells-Dickey  Co. ,  both  of  Minneapolis 

YOAKUM,  Lavaca  County,  Texas. — BOND  SALE — H  C.  Burt  & 
Co.  of  Houston  have  purchased  $20,000  water  and  light  bonds. 

ZEELAND,  Ottawa  County,  Mich. — BOND  OFFERING. — J.  N. 
Clark,  City  Clerk,  will  receive  sealed  bids  until  April  1  for  $18,000  5'A% 


paying    bonds.     Denom.    $2,000.     Date   Feb.    1 
Due  $2,000  yrly.  on  Feb.  1  from  1927  to  1935  incl. 


1922. 


Int.    annually. 


CANADA,     its    Provinces    and    Municipalities. 


BOISSEVAIN,    Man.— 

received  by  11  J  PhiUip.s, 
for  $7,500  7%  debentures. 
Denom.  $707  94. 


DEBENTURE    OFFERING —Tenders    will    be 

Town  Secretary-Treasurer,  until  12  m.  April  4 

Int.  ann.  (June).     Due  serially  for  20  years. 


HULL,  Que.— BO.VD  OFFERING. — H    Boulay,  City  Clerk,  will  recelye 
sealed  bids  until  4_p   m   April  10  for  the  following  two  issues  of  5!^  %  bonds: 
$76,000  bonds.     Due  May  1  1937. 
62,000  bonds.     Due  May  1  1952. 

Denom.  $1,000.     Date  May  1  1922.     Int.  M.  &  N. 

MARKHAM,  Ont. — BOND  SALE  —A.n  issue  of  $4,600  6%  bonds  was 
recently  sold  at  100  35  to  W.  C.  Brent  &  Co. 

NEWFOUNDLAND  (Government  of). — BOND  SALH— Dillon,  Read 
&  Co. ,  and  Lee,  Higginson  &  Co  of  New  York,  and  the  Dominion  Securities 
Corp  of  Toronto  have  purchased  $6,000,000  5H%  sold  coupon  (with 
privilege  of  registration)  bonds,  issued  for  railway  improvements  and 
extensions,  for  other  public  works,  and  for  naval  and  military  expenses. 
Denom  $1,000.  Date  March  1  1922  Prin  and  semi-ann  int.  {3.  &  J  ) 
payable  in  U  S  gold  coin  at  the  Bank  of  Montreal  in  New  York.  Toronto, 
Montreal  and  St  Johns,  or  in  London,  England,  in  sterling  at  par  of 
exchange      Duo  July  1  1942. 

Attention  is  called  to  the  official  advertisement  of  the  public  offering  of 
these  bonds  at  101,  to  yield  about  5  40%,  by  Dillon,  Read  &  Co.,  and 
Leo,  Higginson  &  Co.,  wiiich  appears  on  a  previous  page  of  this  issue. 

ORILLIA,  Ont. — BOND  SALE. — An  issue  of  $41,866  6%  hospital  bonds 
was  recently  sold  at  101. 75  to  MacKay  &  MacKay. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.— DEBENTURES 
AUTHORIZED — The  following,  according  to  the  "Financial  Post"  of 
Toronto,  is  a  list  of  authorizations  granted  by  the  Local  Government  Board 
from  Feb    18  to  March  4: 

School  Districts — Dunay,  $2,500;  Kristnes,  $5<X);  Wyatt,  $4,000; 
Meacham.  $11,000 

Rural  Telephones. — Finnie,  $350;  Glenayon,  $.500. 

DEBENTURE  SALES — The  following,  we  learn  from  the  same  source. 
Is  a  list  of  debentures  amounting  to  $41 .70()  reported  sold  In  the  same  period: 

Schools  — Bover  Lake,  No  4331,  $-1,000,  10  years  8%,  E  &  F.  Busse. 
Bestville;  D'Arcv.  3016,  $1,.500,  10  years,  8%,  W.  D.  Smith,  D'Arcy; 
Meeting  Lake,  4307.  32,500.  10  years,  8%,  C.  C.  Crass  ft  Co.,  Regina; 
Mount  Hope,  1915,  $1,300,  10  years,  8%,  C  C.  Cross  ft  Co  ,  Regina. 

Rural  Telephoi-.es — Glenrose,  $3,000,  15  years,  7%%,  Regina  Public 
School  Sinking  Fund;  Briercrest,  $2,650,  15  years.  7H%,  Regina  Public 
School  Sinking  Fund;  Willow  Heights,  $3,000,  15  years,  7K%.  Regina 
Public  School  Siniciag  Fund;  Belleviow  Dotnremy,  $1,650,  15  years,  8%, 
C.  C  Cross  &  Co  ,  Regina;  Kincora,  $1,500.  15  years,  8%.  C  C.  Cross  ft 
Co.,  Regina;  Arabella,  .$4,100,  15  years,  8%.  J  ft  M.  McLeod,  Regina; 
Cactus  Lake,  $16,500,  15  years,  8%,  C.  C.  Cross  ft  Co.,  Regina. 

TRENTON,  Ont.— BOA'D  SALE — An  issue  of  $22,500  6%  bonds  offered 
recently  was  sold  at  101  50  to  the  Municipal  Bankers  Corp. 

VERDUN,  Que.— DEBENTURE  OFFERING —Sealed  tenders  will  be 
received  by  J  Wishart.  City  Secretary  Treasurer,  until  7  p.  m.  April  3 
for  the  following  6%  debentures: 
$100,000  Bv-Law  No    179  debentures.     Denom.  $500. 

26. ,500  Bv-Law  No.  180  debentures.     Denom    $.500. 

.50,000  Bv-Law  No   181  debentures      Denom  $1 ,000. 

Int  semi-ann.  (M  &  N  )  payable  in  Montreal  or  New  York.  The 
By-Laws  under  which  the  above  debentures  are  being  is.sued  have  been 
approved  by  the  Metropolitan  Commission  of  the  Island  of  Montreal, 
and  by  the  Lleutenant-Governor-in-Council  or  b.v  the  Legislature. 

WINDSOR    ROMAN    CATHOLIC    SEPARATE    SCHOOL    BOARD 

(P.  O.  Windsor),  Ont. — BOND  OFFERING. — Damien  Gourd.  Secret.iry- 
Treasurer.  will  receive  sealed  bids  until  1pm.  -\pril  3  for  $260,000  5H% 
school  building  and  site  bonds.  Date  April  1  1922  Due  serially  in  1 
to  30  years.     Payable  at  the  IVovincial  Bank  of  Canada,  Windsor. 


Due  May  1  1941. 
Due  May  1  1941. 
Due  Nov.  1  1941. 


NEW  LOANS 


We  specialize  in 

City  of  Philadelphia 

3s 
31/2S 

48 

41/4S 
41/28 

5s 

51/48 
51/28 

Biddle  &  Henry 

104  South   Fifth  Street 

Philadelphia 

Private  Wire  to  New  York 
Call  Canal  8437 


BALLARD  &  COMPANY 

Members  Nnv  York  Stock  Exchange 

H.4.RTFORD 

Connecticut  Securities 


United  States  and  Canadian 
Municipal  Bonds 

^      'WADDELL. 

Ground  FUwr  Singer  Building 

89  Liberty  Street  New  York 

Telophoue  Oortlandt  3183 


§180,000 

CITY  OF  GOLDSBORO 

North  Carolina 

STREET     IMPROVEMENT     BONDS 

Sealed  proposals  wiU  be  received  bj' 
the  Board  of  Aldermen  of  the  City  of 
Goldsboro,  N.  C,  until  7:45  P.  M. 
APRIL  3,  1922,  for  the  following  bonds 
of  said  City: 

$180,000  Street  Improvement  Bonds, 
Dated  April  1,  1922.  Denominations 
$1,000  each.  Due  $10,000  each  year. 
1924  to  1933,  inclusive;  and  $20,000 
each  year,  1934  to  1937,  inclusive. 
Interest  payable  semi-annually.  Prin- 
cipal and  interest  payable  at  the  Han- 
over National  Bank,  Now  York  City. 
Coupon  bonds  with  privilege  of  con- 
version into  fully  registered  bonds. 

Bidders  are  required  to  name  in  their 
bids  the  rate  of  interest  which  the 
bonds  are  to  bear,  in  multiples  of  one- 
quarter  of  one  per  centum  per  annum. 

Successful  bidders  will  be  furnished 
the  appro\'ing  opinion  of  Messrs.  Reed, 
Dougherty  &  Iloyt  of  New  York  City. 

The  City  reserves  the  right  to  reject 
any  or  all  bids. 

For  full  particulars,  address  the  under- 
signed . 

J.  G.  TYSON,  City  Clerk. 


$946,140.31 
CITY  OF  MINNEAPOLIS 

Special  Street  Improvement  Bonds. 

Sealed  bids  will  be  received  bj  the  Committee 
on  Wavs  and  Means  of  the  City  Conncll  or  the 
City  of  Minneapolis,  Minnesota,  at  the  ofrlce 
of  the  undersigned, 

WEDNESDAY,  MARCH  29TH,  19t2, 
at  2:00  o'clock  P  M  ,  for  $948,140  31  not  exceed- 
ing Five  Per  Cent  Special  Street  Improvement 
Bonds,  all  dated  April  l»t.  192«.  and  to  be  pay- 
able one-tenth  and  one-twentieth  each  yc^r  there- 
after, as  the  case  may  be.  the  last  one  hning  pay- 
able April  l.st,   1932.  and  Ajvil  1st.  1942.  ^ 

Sealed  bids  may  be  submitted  up  to  2  00  o  cIocK 
P  M  of  the  date  of  sale  Aft*r  that  hour  open 
bids  will  be  a.sked  for  and  aU  bids  must  include 
accrued  interest  from  the  date  of  said  bonds  to 
date  of  delivery  „  ...     ,     , _.  _ 

The  right  to  reject  any  or  all  bids  Is  hereby 

A  certified  chock  for  Two  (2%)  Per  Cent  ot 
the  p  ir  value  of  the  bonds  bid  for,  made  to  C.  A. 
UloonKiuist.    City    Treasurer,    must    acwompany 

'circular    containine    tnll    particulars    wiU    be 
mailed  upon  application. 

DAN  C     BROWN, 
City  Comptroller, 
Minneapolis,  Minn. 


MUNICIPAL  BONDS 

Underwriting  and  distribuUng  enrire  Issnef!  of 
City.  County,  School  District  and  Road  District 
Bonds  of  Texas.  Dealers"  inqalries  and  otlennga 
solicited. 

Circulars  on  request. 

HAROLD  G.  WISE 
HOUSTON  COMPANY 

Established  1915 


TEXAS 


H.  M.  CHANCE  &.  CO. 

Mining  Engineers  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Drexel  Building  PHILADELPHIA 
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REVIEW  OF  DECEMBER. 
Nothing  developed  during  December  indicative  of 
any  change  in  the  prostrate  condition  of  trade 
which  has  been  such  a  conspicuous  feature  of  affairs 
during  the  whole  of  1921.  Trade  depression  grew  in 
intensity  throughout  the  first  half  of  the  year,  and 
apparently  reache<J  its  height  early  in  the  summer, 
when  some  5,000,000  to  6,000,000  of  the  wage-earn- 
ing cla.sses  found  themselves,  according  to  statisti- 
cal compilations,  out  of  employment.  If  the  state 
of  thing.s  in  the  second  half  of  the  year  grew  no 
worse,  it  is  also  true  that  it  did  not  get  any  better, 
excejit  possibly  in  the  textile  trades,  wiiich  the  pre- 
vious year  had  been  the  first  to  encounter  the 
wave  of  adversity  that  subsef|iiently  spread  until 
early  in  1021  it  encompassed  the  whole  range  of 
the  country's  industries.  It  should  also  be  reirwin- 
b(rre<l  that  during  the  first  si.v  months  of  lijlil  the 
depression  kept  steadily  growing  in  tensity,  so  that 
when  the  w<:ond  half  sUirted  things  had  got  so  bad 
that  it  seemed  scarcely  conceivable  that  they  could 
get  any  worse  -unless,  indeed,  soriu'  of  the  foiintry's 
leading  indiistrie.s  should  rea.se  altogether  to  func- 
tion. Jn  the  iron  and  steel  trade,  for  in.stance,  ca- 
pacity was  employed  to  the  extent  of  onl.v  .'50';,  and 
in  the  cane  of  individual  lines  of  finished  firoductH 
even  less  than  that.  Where  in  the  hccoimI  half  of 
1921  some  Incn-aHe  in  activity  did  occur,  it  apja'arn 
to  have  been  due  wholly  tr)  seasonal  cauwH  flicrc 
bi'ing  always  a  certain  degree  of  stagnation  at  the 
height  of  the  summer  season,  and  this  gradually 
giving  way  to  greater  animation  as  the  season  ad 


vances,  cooler  weather  returns,  and  the  results  of 
the  season's  harvest  are  garnered  and  stored  away 
for  future  needs.  In  the  steel  trade  it  did  look  at 
one  time  toward  the  close  of  August  as  if  some  slight 
revival  were  in  prospect,  and  the  steel-makers  gave 
color  to  the  view  by  seeking  to  check  further 
decline  in  prices  and  establishing  somewhat  higher 
levels  of  values  for.  the  immediate  future.  The  ef- 
fect was  to  bring  in  a  moderate  rush  of  orders  In 
the  interval  before  the  higher  prices  should  go  into 
effect,  and  this  sudden  inflow  of  business  was  mis- 
takenly assumed  as  foreshadowing  a  continuous 
augmentation  in  the  volume  of  business,  even 
though  the  augmentation  might  be  slight.  In  other 
words,  the  conclusion  was  rather  hastily  drawn  that 
things  had  definitely  begun  to  mend. 

The  course  of  affairs  during  December  was  chief- 
ly noteworthy  in  demonstrating  that  expectations 
in  that  regard  had  been  pitched  too  high.  At  all 
events,  all  the  indications  went  to  show  that  there 
was  nothing  enduring  in  wliatever  revival  had  oc- 
curred. And  there  is  really  nothing  strange  or  sur- 
prising in  this  when  it  is  considered  that  in  many 
directions  much  remains  to  be  accomplished  before 
the  process  of  readjustment  to  the  normal  from  the 
inflated  war  period  will  be  complete.  Labor  costs 
are  still  at  the  peak  in  many  industries,  rendering 
full  production  out  of  the  question  in  those  indus- 
tries. The  price  of  coal  continues  to  rule  at  inordi- 
nately high  levels,  because  mine  owners  are  working 
under  a  wage  scale  that  runs  until  April  1  1922  and 
embodying  rates  of  pay  elevated  to  figures  never 
previou.sly  heard  of  in  the  trade  and  Aviiolly  inde- 
fensible except  during  the  war  period  of  inflation. 
Hesides  this,  retail  prices  in  many  lines  of  family 
consuniiition  have  not  been  reduced  in  proportion 
to  the  reducti<Mi  in  wholesale  prices,  and  many  re- 
tailers are  still  practicing  profiteering  on  an  un- 
coii.scionable  scale. 

In  the  steel  trade  and  the  coal  trade,  particularly, 
there  came  remiiuh'rs  during  December  tluit  depres- 
situi  had  l»'<'n  reli«ived  in  only  niinor  degree  and 
was  still  a  factor  to  Ik;  reckoned  with,  no  matter  how 
sanguine  one  mighl  be  with  referenc*'  to  fiitiin'  pos- 
sibilities. Trices  again  had  to  be  lowered  nn  a  num- 
ber of  steel  products,  and  there  was  much  to  show 
that  d(;mand  was  proving  <lisappointingly  meiigre. 
The  "Iron  Age"  of  this  cily,  in  its  issue  ol  1  >ec.  15, 
said:  "Home  contraction  in  mill  operations  is  seen 
ill  tin-  I'ittsbiirgh  and  Ohio  districts.  The  ltanl<ing 
of  a  number  (»f  lihisl  furnaces  in  the  mid  holiday 
week  is  prolcilde.  and  some  sl<'«'l  plants  may  run  at 
a   correspondingly   reduced   rat<*."      In    ils   isHiie   of 
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Dec.  22  the  same  publication  said:  "With  the 
shrinkage  in  new  business  has  come  some  letting 
down  in  mill  shipments.  In  addition  to  the  inven- 
tory reason,  some  buyers  are  asking  the  holding  up 
of  shipments  after  Jan.  1,  awaiting  the  taking  off 
of  the  war  tax  on  freight  charges.  .  .  .  Kailroads 
are  proceeding  conservatively  in  placing  rails.  More 
car  repair  work  is  pending,  and  the  outlook  is  fair 
for  new  car  orders,  but  in  general  the  railroad  pro- 
grams are  not  as  definite  as  has  been  hoped."  In  its 
issue  of  Dec.  29  the  "Iron  Age,"  while  evidently  de- 
sirous of  presenting  the  outlook  in  roseate  hues, 
nevertheless  made  a  number  of  significant  admis- 
sions to  the  contrary.    Thus  it  said : 

Little  encouragement  was  given  to  the  rail-makers.  Not  only  have  few 
orders  been  entered  but  specifications  against  existing  contracts  are  not 
supplied  with  much  freedom  and  a  good  deal  of  production  is  being  stopped. 
...  In  steel  the  condition  is  a  reduced  demand,  accounted  for  by  deferring 
of  deliveries  until  after  January  1.  The  buying  of  pig  iron  has  been  at  the 
expense  of  prices,  and  so  far  as  that  goes  the  year  end  shows  an  average 
for  steel  prices  not  merely  the  lowest  of  the  year  but  lower  than  at  any 
time  since  January  1916. 

It  Avas  this  weakening  of  prices  that  was  the  most 
suggestive  of  all  in  indicating  that  there  had  been  a 
turn  for  the  worse  again.  The  latter  half  of  the 
month,  particularly,  the  tendency  of  prices  appears 
to  have  been  strongly  downward.  In  its  weekly  re- 
view on  Dec.  15  the  "Iron  Age"  said: 

Irregularities  in  prices  attract  more  attention  under  a  reduced  volume 
of  new  business.  Rather  more  deviations  from  Pittsburgh  basing  appear 
in  the  Chicago  district,  and  Pittsjburgh  manufacturers  who  would  take 
Eastern  business  in  the  heavier  products  find  that  they  must  compete  with 
le.-s   than    1.50c   Pittsburgh. 

In  bars,  business  with  jobbers  has  been  done  at  1.45c  Pittsburgh,  and 
in  wire  nails  Southern  Ohio  mills  have  gone  well  below  $2  75.  Production  tin 
plate  has  sold  at  $4  65  per  base  box  [against  $4  75  December  6  1921  and 
$7  in  December  1920]. 

Some  plate  orders  have  been  taken  at  1.45c  Pittsburgh  [the  list  price 
was  still  1.50c  against  2.65c  in  December  1920].  There  is  also  the  in- 
cident of  German  plates  offered  for  tank  work  in  Texas  at  the  equivalent 
of  1.16c  Pittsburgh,  but  low  German  prices  are  more  than  offset  by  un- 
certainties as  to  product  and  delivery.  Strong  competition  of  furnaces  in 
New  York  State  and  Pennsylvania  have  developed  a  marked  weakness  in 
the  pig  iron  market  in  the  East.  On  sales  aggregating  7,500  tons  to  a 
Mas.^achusetts  melter,  recent  quotations  were  shaded — $19  30  Eastern  Penn- 
sylvania furnace,  being  made.  In  the  South  $17  50  is  now  the  recog^nized 
quotation. 

On  December  15  the  National  Tube  Company,  a 
subsidiary  of  the  United  States  Steel  Corporation, 
announced  a  cut  of  about  $5  a  ton  on  merchant  steel 
pipe  except  %-inch,  and  in  its  issue  of  Dec.  22  the 
"Iron  Age"  commented  as  follows  on  the  steady 
weakening  of  prices: 

Following  recent  low  dips  in  line  pipe  prices  on  some  of  the  large  con- 
tracts recently  reported,  the  Steel  Corporation  made  a  reduction  of  $5 
per  ton  in  standard  and  oil  country  pipe  and  of  $6  on  line  pipe,  effective 
December  15.  In  other  respects  the  price  situation  is  not  definitely 
changed.  The  wire  market  is  under  observation  in  view  of  recent  irregu- 
larities, and  buyers  look  for  developments  early  in  the  new  year. 

Further  weakness  has  developed  in  leading  pig  iron  markets.  In  the 
South  a  sale  of  1,000  tons  has  been  made  to  a  sanitary  company  at  $17 
Birmingham;  but  $17  50  is  still  generally  quoted.  At  Pittsburgh  basic 
iron  has  declined  7.5c  on  a  sale  of  2,500  tons  [to  $20  25  per  ton  delivered, 
contrasting  with  $33  86  towards  the  close  of  1920]  and  foundry  iron  has 
been  marked  down  by  50c  to  $1. 

Chicago  prices  on  foundry  malleable  and  basic  iron  are  down  about  50c, 
while  in  Philadelphia,  on  a  sale  of  5,000  tons  of  basic,  the  market  de- 
clined 75c  and  foundry  iron  has  also  declined  about  50c. 

On  Dec.  21  the  American  Steel  &  Wire  Company, 
another  subsidiary  of  the  United  States  Steel  Cor- 
poration, cut  the  price  of  its  wire  rods  to  .|38  per 
gross  ton,  from  |!40;  it  cut  plain  wire  to  .f 2  25  for 
100  pounds  from  |2  60,  and  wire  nails  to  |2  50, 
against  the  former  price  of  |2  90  per  100  lbs.  On 
Dec.  29  the  "Iron  Age"  dwelt  on  this  and  other  price 
changes  in  these  words : 

The  immediate  effect  of  the  Steel  Corporation's  reduction  of  $5  a  ton 
on  wire  products  in  the  few  days  since  it  was  made  on  December  21  has 
been  to  stop  buying.  Wire-makers  generally  have  met  the  price.  Its  re- 
duction of  $3  per  ton  in  wire  rods  brings  the  Corporation  price  to  that 
which  has  been  named  for  some  weeks  by  independent  producers. 

The  prices  on  pipe  reduced  Dec.  15  are  holding  well,  but  so  little  businesa 
is  there  in  steel  boiler  tubes  that  an  extra  5%  is  allowed  by  several  of  the 
smaller  makers.  Practiciilly  all  charcoal  boiler  tube  plants  suspended 
operations  several   weeks  ago. 

Reinforcing  bars  from  new  steel  have  sold  at  a  price  corresponding  to 
1.4.'>«,    Pittsburgh,   and   some   fabricators   have   covered   plates,   shapes   and 


bars    at    an    equivalent    of    1.425c,    Pittsburgh.      Rivet   prices    of    $1   a   ton 
below  the  general  market  have  been  named. 

Pig  iron  sales  in  the  Philadelphia  district  in  the  past  two  weeks  have 
amounted  to  50,000  tons,  and  some  of  the  tonnage  went  as  low  as  $18, 
furnace,  although  mo.st  of  it  was  sold  at  $19  to  $19  50.  On  sales  of  fair 
volume  in  the  Chicago  market  prices  receded  50c,  and  prices  of  Southern 
iron  are  down  50c,  or  to  $17,  Birminghaoi  [against  $38  Dec  28  1920]. 
Lower  prices  have  also   been  made   in  the  Cleveland  market. 

In  the  coal  trade  indications  of  intense  business 
depression  were  perhaps  more  pronounced  than 
anywhere  else.  The  output  all  through  the  year  had 
been  heavily  reduced,  so  that  the  production  of  bi- 
tuminous coal  for  the  twelve  months  of  1921  is 
figured  at  only  410,000,000  tons,  as  against  556,563,- 
000  tons  in  1920,  and  458,063,000  tons  in  1919.  Not- 
withstanding this  great  contraction  in  the  amount 
of  coal  mined,  producers  found  it  difficult  to  dis- 
pose of  their  product,  and  in  December  prices  in 
many  parts  of  the  country  were  marked  down 
in  the  endeavor  to  prevent  accumulations.  This 
happened  with  the  winter  season  coming  on,  and  at 
a  time,  too,  when  the  wages  paid  were  still  at  top 
figures.  There  were,  however,  numerous  incidents 
going  to  show  that  operators  would  insist  that  with 
the  expiration  on  April  1  1922  of  the  existing  con- 
tract with  the  miners  on  a  scaling  of  wage  rates  to 
a  basis  more  nearly  in  accord  with  the  changed  situ- 
ation. The  "Coal  Age,"  in  its  issue  of  Dec.  29,  ob- 
served that  with  the  December  production  the  low- 
est for  many  years  spot  prices  for  coal  generally 
were  just  about  what  the  purchaser  would  offer. 
Anthracite  coal  prices,  too,  were  being  shaded, 
which  of  course  was  not  surprising,  considering  the 
high  level  at  which  such  prices,  both  wholesale  and 
retail,  have  been  maintained.  The  developments 
bearing  on  the  attitude  of  coal  operators  concerning 
wage  scales  were  extremely  significant.  Thus,  the 
Southern  Ohio  Coal  Exchange,  of  Columbus,  Ohio, 
comprising  70  coal  operators  and  operating  com- 
panies in  the  Hocking  field  in  Southern  Ohio,  noti- 
fied John  L.  Lewis,  President  of  the  United  Mine 
Workers  of  America,  in  reply  to  his  letter  of  Dec. 
16,  suggesting  a  conference,  that  in  due  time  they 
"will  propose  a  new  scale  for  their  employees  that 
will  not  include  the  check-off  and  which  will  elimi- 
nate the  inequities  placed  upon  this  district."  W. 
D.  McKinney,  Secretary  of  the  Exchange,  said  this 
was  not  a  blow  aimed  at  unionized  labor,  but  it 
merely  meant  the  withdrawal  from  the  "four-State 
agreement"  under  which  coal  operators  of  Western 
Pennsylvania,  Indiana,  Illinois  and  Ohio  have  been 
negotiating  wage  scales.  The  Ohio  operators  are 
bound  by  the  agreement  until  April  1,  and  will  with- 
draw to  deal  independently  with  their  men  because 
of  economic  conditions. 

The  Pittsburgh  Coal  Producers'  Association  also 
declined  Mr.  Lewis's  request  for  a  conference  as  to 
the  two-year  agreement  expiring  April  1,  declaring 
that  they  saw  "nothing  beneficial  to  the  public  or 
the  coal  industry"  in  such  a  meeting.  On  Dec.  2, 
general  committees  of  the  anthracite  coal  operators 
served  notice  that  wages  must  be  cut  at  the  end  of 
the  present  agreement  on  March  31.  The  "Coal  Age" 
on  Dec.  15  observed :  "Labor  evidently  is  feeling 
the  continuation  of  poor  working  times.  A  wage 
cut  of  27%  to  30%  in  Kentucky,  an  even  greater 
reduction  in  Colorado,  and  the  resumption  of  15 
New  River  operations  on  the  open-shop  basis,  with  a 
return  to  the  1919  scale,  might  be  taken  as  an  indi- 
cation of  a  softening  of  the  policy  'all  or  none'  that 
has  characterized  the  relentless  refusal  of  the " 
miners  to  liquidate  high  wages."  In  its  Dec.  22 
issue,  the  "Coal  Age"  further  said  that  in  the  upper 
Potomac  region  SOO  miners  had  resumed  work  on 
the  1917  scale,  and  the  same  tendency  was  observed 
in  other  fields  and  that  the  Colorado  strike  was 
proving  ineffective. 

It  appeared,  furthermore,  that  coal  was  coming 
to  the  United  States  from  foreign  countries,  or  at 
least  was  coming  in  competition  with  coal  in  this 
country  in  the  export  trade  and  for  other  special 
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uses.  Boarins  on  this  point,  tlie  "Coal  Age,"'  in  its 
issue  of  Dec.  8,  remarked :  "Exporters  received  an 
unwelcome  surprise  last  week  when  steamers  laden 
with  British  coal  for  California  and  Honolulu  put 
in  at  Hampton  Koads  for  bunkers.  Keturn  freights 
to  the  British  Isles  made  possible  the  transportation 
of  English  coal  on  practically  a  ballast  basis.  An- 
other discomforting  report  is  that  Cuban  houses  are 
preparing  to  replace  their  stocks  of  American  coal 
with  British  product  because  of  cheaper  delivered 
prices."  Further  information  to  much  the  same 
effect  came  in  reports  in  the  daUy  papers  on  Dec.  17, 
saying  that  fuel  from  Wales  was  meeting  competi- 
tion with  mines  in  Utah. 

One  of  the  metals  that  showed  sustained  improve- 
ment in  price  was  copper.  Here  there  has  been  for 
a  long  period  drastic  curtailment  of  production,  and 
with  a  fair  revival  in  demand,  surplus  supplies  of 
the  metal,  at  one  time  of  large  proportions,  have 
been  gradually  reduced,  with  the  result  that  there 
were  announcements  of  the  contemplated  resump- 
tion of  mining  in  several  of  the  copper  mining  dis- 
tricts previously  idle  in  whole  or  in  part,  'the  for- 
mation of  a  Copper,  Brass  and  Research  Associa- 
tion by  many  leading  interests,  for  the  purpose  of 
giving  careful  study  to  production  and  sales  meth- 
ods in  an  effort  to  reduce  costs  of  production  and 
distribution  was  one  of  the  events  of  the  month. 
Announcement  also  came  during  the  month  that 
the  Anaconda  Copper  Co.  had  arranged  to  absorb 
the  American  Brass  Co.,  by  giving  |150  in  cash  and 
3  shares  of  Anaconda  stock  for  each  share  of  Ameri- 
can Brass  Co.  stock.  To  provide  for  part  of  the  pay- 
ment, stockholders  of  the  Anaconda  Copper  Co. 
were  offered  the  right  to  subscribe,  at  |50  per  share, 
for  233,12.5  of  the  668,750  unissued  shares  of  the  An- 
aconda Company  in  the  ratio  of  one  share, of  new 
stock  to  each  ten  shares  owned.  A  banking  syn- 
dicate underwrote  the  subscription  on  that  basis.  In 
explanation  of  the  motives  prompting  the  purchase, 
a  circular  issued  by  the  Anaconda  Company  point- 
ed out  that  for  several  years  past  it  had  become  in- 
creasingly apparent  that  in  order  to  place  the  busi- 
ness of  the  company  upon  a  sound  foundation  "it 
would  be  necessary  for  the  company  to  acquire 
manufacturing  and  fabricating  plants  through 
which  the  product  of  the  company  in  refined  copper 
and  zinc  might  find  an  outlet  to  the  various  indus- 
tries which  utilize  such  products  in  their  respective 
lines  of  manufacture  and  distribution."  The  Amer- 
ican Brass  Co.,  after  investigation,  was  found  to  be 
the  most  desirable  ac(|uisition  for  this  purpose, 
"having  a  capacity  eipialing  appro.xiniately  40%  of 
the  total  copper  and  brass  manufacturing  business 
of  the  United  States,  and  which,  in  volume,  upon  a 
normal  basis,  would  utilize  the  maximum  produc- 
tion of  copper  and  zinc  capable  of  being  made  by 
this  company"  (the  Anaconda).  TUroughoiit  the 
month  the  cropper  market  gradually  imi)roved,  and 
at  the  end  of  December  the  curn^iit  (inotation  fr)r 
electrolytic  copper  was  13%  cents,  as  against  13'\ 
cents  on  Nov.  30,  and  a  low  point  of  11%  cents, 
reached  the  previfjus  August. 

There  was  some  betterment  of  prices  also  in  a 
limited  number  of  other  directions.  Hpot  crude 
rubber  smoked  sheets  got  well  above  20  cciifs  a 
pound,  and  hence  sold  at  the  highest  price  in  nearly 
a  year.  .At  the  close  of  December  ribbed  smoked 
sheets  were  (juoted  at  20-y,c  rr»r  spot  and  .fanuarv 
delivery;  2n/;.c  for  .Janu;nv  .M.ircli ;  22'/mc  for  April 
June,  and  24V(jC  for  .July  December.  There  was  like 
wlw;  further  improvement  in  the  price  of  i;i\v  silk 
in  .N'ew  York  in  synqcithy  with  tlie  advance  in  the 
primary  niJirkels.  Knit  goods  i»rices  were  higher  to 
the  extent  of  10  to  12'/;,'/,,  hh  compared  with  the 
op<»ning  (if  the  heavy  weight  season  the  previous 
year. 

On  the  other  hand,  there  were  many  new  decreases 
in  prices.     One  of  these  was  a  further  rednctirm  in 


the  price  of  news  print  paper.  The  International 
Paper  Co.  on  Dec.  3  announced  that  news  print  in 
rolls,  carload  lots,  f.o.b.  mills  for  1922  delivery, 
would  be  sold  covering  the  entire  year  at  3i/^  cents 
a  pound,  or  |70  a  ton,  and  for  six  months  at  3^^ 
cents,  with  the  price  during  the  final  half  to  be  ad- 
justed by  agreement,  but  not  to  exceed  3%  cents  per 
pound,  or  |75  a  ton.  During  1921  the  price  for  the 
first  quarter  was  |130  a  ton,  or  6I/2  cents  a  pound; 
for  the  second  quarter,  $110  a  ton,  or  51^  cents  a 
pound ;  for  the  third  quarter,  f 95  a  ton,  or  4%  cents 
a  pound,  and  for  the  fourth  quarter,  |80  a  ton,  or  4 
cents  a  pound.  The  further  reduction  in  prices  for 
1922  had  been  foreshadowed  by  the  action  of  the 
Canadian  concerns  in  making  additional  cuts.  These 
price  changes,  as  would  be  expected,  were  coincident 
with  efforts  to  bring  about  further  lowering  of 
wage  scales,  and  after  the  close  of  the  year 
a  reduction  of  20%  in  the  wages  of  appro:^!- 
mately  10,000  unskilled  workers  was  announced 
as  the  result  of  arbitration— practically  all  of 
the  large  paper  companies,  with  the  exception  of 
the  International  Paper  Co.,  being  affected  by  the 
award.  The  paper  trade  generally  was  apparently 
in  an  unsatisfactory  shape,  in  part  because  of  the 
pressure  of  foreign  supplies.  As  one  indication,  the 
"Financial  Post"  of  Toronto  published  a  communi- 
cation from  Bury,  Quebec,  stating  that  there  were 
thousands  of  cords  of  pulp  wood  being  offered  at 
that  point  at  around  |13  a  cord  on  the  car,  peeled 
(as  against  the  recent  previous  price  of  ^20). 

Additional  cuts  in  the  price  of  motor  cars  also 
marked  the  close  of  the  year.  Some  of  these  went 
into  immediate  effect,  and  others  were  applicable 
after  Jan.  1  1922.  This  latter  was  the  case  with  de- 
creases made  by  the  General  Motors  Corporation  in 
the  Cadillac  and  Buick  cars.  The  Cadillac  people 
marked  down  the  price  of  their  touring  car  from 
.?3,940  Sept.  1  1921  to  $3,150  Jan.  1  1922,  and  the 
price  of  their  limousine  from  .if5,290  to  .i?4,550,  while 
the  Buick  people  reduced  their  touring  car  (5-pas- 
senger)  from  i8;975  June  1  1921  to  |935  Jan.  1  1922; 
their  7-passenger  touring  car  from  f  1,735  to  -51,585, 
and  their  sedan  (5-passenger)  from  -f 2.435  to  $2,165. 
The  Hudson  Motor  Car  Co.  also  made  new  cuts, 
these  being  effective  Dec.  24 — the  Hudson  coupe  be- 
ing marked  down  $200,  the  sedan  |245,  and  the  tour- 
ing limousine  .$200.  The  Essex  touring  car  was  re- 
duced by  >?100,  the  coach  by  $1.")0,  and  the  sedan  by 
$100.  Price  cuts  were  also  announced  by  the  Nash, 
the  Paige,  the  (Jeneral  Motors  Truck  and  the  Hand- 
ley-Knight  Motors  companies  and  various  other 
makes  of  cars,  including  tlie  small  electric  cars. 

In  food  articles,  both  raw  and  refined  sugars  were 
repeatedly  reduced  during  the  month,  aiul  at  the 
close  of  the  month  the  (piotation  for  raw  was  down 
to  134c,  c.  &  f.,  eciual  to  3.30c  duty  paid.  Refined 
sugars  declined  to  the  basis  of  4.80c,  this  latter 
comparing  with  5.20rr/\5.30c,  less  29?  foi-  cash,  at  the 
end  of  Xovember,  and  with  Si/|C  in  March.  A  de- 
cree dissolving  on  Dec.  31  the  Sugar  Finance  Com- 
mission of  CuJ»a  was  signed  by  President  Zayas  at 
Havana  on  Dec.  21.  The  decree,  however,  allows 
the  Commission  to  continue  its  functions  while 
li«|uidating  business.  The  Commission  was  created 
in  I'^ebruary,  1921,  and  had  a  decidedly  troublous 
existence.  It  fixed  tln^  (|Uotation  for  Cuban  raw 
sugar  at  the  start  at  a  point  where  denuind  turned 
to  supplies  in  other  sections  of  the  globe.  0)nse- 
quenlly  heavy  accumulat  iiuis  of  Cuban  sugar  oc 
curr«'d  in  sight  of  the  whole  world,  and  then  in  the 
endeavor  to  find  a  market  jti-ices  had  to  be  lowered 
again  :ind  again.  An  export  sugai-  cotup.iny  was  or 
gani/.ed  in  December  to  handle  r>l)ll,0()()  tons  of  ('u- 
ban  siig.'ir  on  a  toll  basis,  but  was  unfavoi-ably  re- 
garded in  certain  <|uarterH  in  particular  l)y  I'Vderal 
Sugar  Ffefining  Co.,  which  contends  that  hiicIi  an 
arrangement  will  have  an  undcHirable  effect,  "caus- 
ing  Europ<?an   l)uyerH    to    continue    their    hand  to- 
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mouth  policy  and  retarding  the  movement  of  sup- 
plies." This  authority  adds:  "Knowing  that  the 
Export  Sugar  Company  will  have  up  to  500,000  tons 
for  sale,  European  purchasers  will  not  be  so  keen  to 
anticipate  heavily  unless  the  price  is  extremely 
low."  What  the  industry  wants,  declares  the  Fed- 
eral Company,  is  "not  control  of  any  kind,  but  dis- 
tribution and  lots  of  it."  While  sugar  continued  its 
downward  course,  coffee  made  still  further  advance, 
and  at  the  close  No.  7  Rio  was  quoted  at  9V8@9i4c, 
as  compared  with  5%c  the  previous  March. 

A  strike  of  the  workers  at  the  local  plants  of  the 
Big  Five  meat-packing  establishments  at  first  had 
the  effect  of  raising  the  price  of  certain  kinds  of 
meat  in  this  city,  out  of  fear  of  a  possible  shortage, 
but  large  receipts  later  in  the  month  brought  a 
slump.  Grain  prices  at  Chicago  fluctuated  within 
much  narrower  limits  than  in  most  of  the  preceding 
months,  and  after  a  downward  tendency  during  the 
greater  part  of  the  month,  moved  to  somewhat 
higher  levels  again  the  latter  part,  but  with  a  re- 
newed downward  plunge  the  last  day  of  the  month. 
The  December  option  for  wheat  at  Chicago,  after 
selling  at  |1 1514  on  Dec.  1,  declined  to  |1  OGi/g  Dec. 
15,  then  recovered  and  touched  |1 1414  Dec.  27,  but 
on  Dec.  31  dropped  to  |1  OGi/g,  with  the  close  that 
day  $1  071/2.  The  May  option  for  wheat  in  Chicago 
declined  from  |1 19  Dec.  1  to  |1 10%  Dec.  15,, then 
reacted  to  |1 18  Dec.  27,  with  the  close  Dec.  31 
|1 151/8.  December  corn  at  Chicago  moved  down 
from  49c  Dec.  3  to  46c  Dec.  15,  then  rose  to  49%c 
Dec.  27,  and  closed  Dec.  31  at  4lQ%c.  The  May  op- 
tion was  quoted  at  55c  Dec.  1,  at  52i/4c  Dec.  15,  and 
at  551/2C  Dec.  23,  with  the  close  Dec.  31,  531/2C.  De- 
cember oats  at  Chicago  fluctuated  between  31%c 
Dec.  14  and  341/2C  Dec.  27,  with  the  close  Dec.  31 
321/2C.  May  oats  sold  at  38%c  Dec.  1,  and  down  to 
371/8C  Dec.  14,  then  up  to  39%c  Dec.  27,  and  closed 
at  381/2C  Dec.  31. 

The  course  of  the  cotton  market  was  strongly  up- 
ward.    On  Dec.  1  middling  upland  spot  cotton  in 
New  York,  which  had  been  quoted  at  18.05c  Nov.  30, 
was  down  to  17.55c.  Thereafter,  however,  the  course 
was  moderately  upward,  and  on  Dec.  10  the  price 
stood  at  18.20c.     The  publication  of  the  Agricul- 
tural Bureau  report  on  Dec.  12,  confessing  that  the 
department  had  under-estimated  the  crop  to  the  ex- 
tent of  1,800,000  bales,  dealt  the  market  a  severe 
blow,  and  the  price  on  that  date  dropped  to  17.70c, 
and  on  Dec.  13  went  still  lower,  to  17.65c.     But 
quick  recovery  ensued,  aided  by  a  growing  belief 
that  the  department  was  now  erring  on  the  other 
side,  and  a  gradual  realization  of  the  fact  that  even 
at  the  larger  figure  now  announced  the  crop  never- 
theless would  be  the  smallest  of  any  gathered  for 
fully    25    years.      Furthermore,     the    indications 
pointed  strongly  to  the  idea  that  consumptive  de- 
mands would  gradually  expand.     The  result  was 
that  on  Dec.  30  (the  Cotton  Exchange  was  closed  on 
Saturday,  Dec.    31)     the    price    was  up  to  19.45c. 
There  was  no  change  in  the  prices  of  crude  petro- 
leum during  December,  but  immediately  upon  the 
opening  of  the    New    Year     (1922)     Pennsylvania 
crude  oil  was  marked  down  50c  a  barrel,  from  |4  00 
to  |3  50,  and  other  grades  of  oil  were  reduced  from 
10c  to  25c  a  barrel.    At  the  beginning  of  1921  the 
price  of  Pennsylvania  crude  stood  at  |6  10  per  bbl. ; 
the  following  June  the  price  was  down  to  |2  25.  By 
November  the  quotation  was  back  again  to  $4  00. 
Gasoline  prices,  in  some  instances,  were  lowered 
during  December.    Thus,  on  Dec.  21,  the  Standard 
Oil  Company  of  New  Jersey  reduced  tank  wagon 
price  of  gasoline  Ic  a  gallon  in  Maryland,  District 
of  Columbia,  Virginia,  West   Virginia    and   North 
Carolina  and  South  Carolina,  but  not  in  New  Jer- 
sey.   This  made  the  tank  wagon  price  in  Baltimore 
23c.    Again  the  Continental  Oil  Co.,  the  Standard 
Oil  marketing  concern  in  the  Rocky  Mountain  terri- 
tory, reduced  the  price  of  gasoline  li^c  a  gallon,  to 


21c  wholesale,  as  a  result  of  a  similar  cut  by  the 
Midwest  Refining  Co. 

Dividend   changes   during    December    were    dis- 
tinctly of  a  more  favorable  character  than  during 
preceding  months,   comprising    announcements    of 
some  extra  dividends  and  some  resumption  of  divi- 
dends, and  marking  a  welcome  relief  after  the  many 
mouths  of  reductions  and  omissions.     Chic.  Ind.  & 
Louis.  Rwy.  paid  1%%  on  com.,  in  addition  to  its 
regular  semi-annual  div.  of  2%  on  pref.     The  last 
previous  div.  on  the  common    was    paid    in  June 
1920.     The  semi-annual    div.  on    Little    Schuylkill 
Nav.  RR.  &  Coal  Co.  was  increased  from  2%   to 
21/^%.    An  initial  div.  of  10%  was  declared  on  Pere 
Marquette  5%  pref.  stock.    This  stock  is  cum.,  and 
after  this  payment  there  will  remain  but  5%  accrued 
and  unpaid.    Alb.  &  Susq.  declared  a  special  div.  of 
2%,  in  addition  to  the  regular  semi-annual  div.  of 
41^%.    Mich.  Central  declared  a  div.  of  4%,  but  it 
was  stated  that  this  should  not  be  taken  as  an  in- 
crease in  the  regular  semi-annual  div.  of  2%.     An 
extra  div.  of  5%  was  declared  on  the  stock  of  the 
Del.  Lack.  &  Western  RR.,  in  addition  to  the  regular 
div.  of  3%.    Perhaps  the  most  important  announce- 
ment of  the  month  was  the  declaration  of  a  semi- 
annual div.  of  5%  and  an  extra  div.  of  15%  on  the 
stock  of  the  Chic.  Burl.  &  Quincy  RR.    Colo.  South, 
declared  3%  on  its  com.  stock,  the  first  since  1912. 
The  South  Eastern  Express  Co.  declared  an  initial 
div.  of  4.67%  on  its  stock.    Tonapah-Belmont  Devel. 
Co.  resumed  dividends,  5%  being  declared.      The 
Libby-Owens  Sheet  Glass  Co.  declared  an  initial  div. 
of  2%  on  its  com.  stock.     Northern  Securities  Co. 
paid  an  extra  div.  of  6%.    A  div.  of  4%  was  declared 
on  Northern  States  Power  Co.  com.j  the  first  since 
1919.    The  Schulte  Retail  Corp.  paid  a  15%  stock 
div.  on  its  common  shares.     Pac.  Gas  &  Elec.  an- 
nounced an  extra  div.  of  2%,  payable  in  common 
stock  on  its  common  shares,  in  addition  to  the  regu- 
lar quar.  cash  div.  of  li/t%.     The  Yellow  Cab  Mfg. 
Co.  declared  a  100%  stock  div.  on  the  Class  B  stock, 
and  increased  the  cash  div.  rate  from  .^7  to  $7  20, 
payable  in  monthly  installments.     A  div.  of  $2  50 
per  share  Avas  declared  on  the  stock  of  the  Wiscon- 
sin Edison  Co.  Inc.     The  Arundel  Corp.  increased 
its  quar.  div.  on  common  from  1%  to  li/^%.     The 
Boston  Wharf  Co.  increased  its  semi-annual  div. 
from  21/2%  to  3%.     Federal  Motor  Truck  Co.  de- 
clared a  div.    of    1^2%-     The    Herring-Hall-Marvin 
Safe  Co.  paid  an  extra  div.  of  8%%    on   its   com. 
stock.    Peoples  Gas  Light  &  Coke  Co.  declared  a  div. 
of  11/4%,  the  first  since  1917.    An  extra  div.  of  50c 
per  share    was    declared    on    Ventura    Consol.  Oil 
Fields  capital  stock. 

Montgomery,  Ward  &  Co.,  on  the  other  hand, 
omitted  its  quar.  div.  on  the  7%  pref.  stock.  The 
Orpheum  Circuit  Inc.  omitted  its  com.  div.  While 
Loew's  Boston  Theatres  Co.  paid  a  quar.  div.  of 
1%%  on  the  pref.  stock,  the  directors  voted  to  omit 
the  div.  on  the  new  (|25  par)  stock.  No  action  was 
taken  on  the  div.  due  on  New  River  Co.  pref.  stock. 
The  Pitt.  Cinn.  Chic.  &  St.  Louis  RR.  omitted  semi- 
annual div.  of  2%. 

The  stock  market  during  December  gave  a  new 
demonstration  of  strength,  with  a  further  improve- 
ment in  the  market  values  of  a  large  number  of 
shares.  The  improvement  was  not  continuous,  and 
some  share  properties  proved  exceptions  to  the  rule 
— the  railroad  shares  being  laggards  most  of  the 
time,  and  some  of  them  even  suffering  declines — but 
the  general  tendency  was  upward.  The  oil  shares 
were  again  conspicuous  features  in  the  upward 
movement,  and  recorded  further  spectacular  ad- 
vances. The  rubber  stocks  also  gave  a  good  account 
of  themselves,  the  stimulus  here  being  the  improve- 
ment in  the  price  of  rubber.  Some  of  the  steel 
shares  enjoyed  quite  a  rise,  due  to  the  connection  of 
tlie  names  of  some  of  these  companies  with  a  ru- 
mored possible  merger  of  a  number  of  independent 
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steel  concerns.     The  equipment  stocks,  and  notably 
American   Locomotive,   Baldwin  Locomotive,   Lima 
Locomotive  and  American  Car  &  Foundry,  advanced 
with  great  rapidity  on  the  theory  that  they  could 
count  on  getting  considerable  orders  for  equipment 
from  the  railroads,  though  the  railroads  themselves 
continued   to  face  hard  problems  in   dealing  with 
their  employees  and  in  meeting  the  demand  of  ship- 
pers for  reduced  transportation  rates,  which  circum- 
stances accounted  for  the  weakness  of  the  railroad 
list  at  a  time  when  the  industrial  stocks  were  mani- 
festing unusual  strength.    Some  of  the  motor  stocks, 
like  Studebaker  and  Chandler  Motor,  also  enjoyed 
a  sharp  rise,  the  advances  in  this  instance  attracting 
all  the  more  attention  as  further  reductions  in  the 
prices  of  cars  were  being  announced,  or  were  known 
to  be  in  prospect.    Certain  special  stocks,  like  Gen- 
eral Electric,  mounted  up  with  great  rapidity  on 
their  own  inherent  strength.     There  were  many  pe- 
riods of  reaction,  and  one  that  was  particularly  in 
evidence  came  on  Dec.  7,  when  the  whole  market 
was  forced  down  by  extensive  liquidation  in  the 
shares  of  the  Milwaukee  &  St.  Paul  Company,  both 
common  and  preferred,  the  common  stock  getting 
down  to  below  19,  being  the  lowest  figure  touched 
since  1877.     Later  in  the  month  these  shares  went 
still  lower,  on  Dec.  23  getting  down  to  17^.     There 
was  no  explanation  of  the  break  further  than  that 
the  company  would  have  some  maturing  obligations 
of  large  amount  to  meet  in  the  early  future,  and 
apprehensions  existed    that    the    financing    might 
prove  difficult.    Northern  Pacific  and  Great  North- 
ern    shares,     which     had     displayed     considerable 
strength  in  November,  declined  after  the  announce- 
ment of  the  extra  dividend  payments  by  the  Chicago 
Burlington  &  Quincy.     There  appeared  to  be  more 
or  less  pressure  against  the  railroad  list  all  through 
the  month.    On  the  otlier  hand,  the  industrial  shares 
gave  many  manifestations  of  strength,  though  there 
were  some  exceptions  to  the  rule,  Central  Leather 
share-s,  for  instance,  being  heavy  at  times.     Later 
in  the  month  some  of  the  traders  turned  their  atten- 
tion to  some  of  the  low-priced  railroad  stocks,  but 
the  response  was  not  very  epcouraging,  though  the 
firmness  in  the  railroad  list,  thus  engendered,  ap- 
peared to  impart  new  vigor  to  the  rise  in  the  indus- 
trial shares.    Besides  the  groups  of  stocks  already 
mentioned,  the  copper  shares  were  a  feature  in  the 
upward  movement,  and  among  the  specialties  Corn 
Products   common    established    a    considerable   ad- 
vance.    The  progress  made  at  Washington  at  the 
Conference  for  the  Limitation  of  Armaments,  and 
particularly  the  signing  of  the  Four-1'ower  Ti-eaiy, 
entered  into  between  the  United  States,  Great  Brit- 
ain, France  anrl  Japan,  as  a  substitute  for  the  An- 
gk>-Japanese  alliance,  respecting  matters  in  the  Pa- 
cific, was  often  referred  to  as  an  encouraging  devel- 
opment  that   warranted    improving   prices   on    the 
Stock  Fxchange.     Tlic  latter  [jart  of  tlu;  month  the 
market  showed   a   l)rf)adening   teiiflency,   and   other 
groups  of  stocks  hecairie  prominent  featin-cs,  such  as 
Famous  Players,  and  even  some    of    the    railroad 
stocks  then  cnuic.  to    the    fore,   fiehigh     \'iillcy    ;ind 
Heading   being    iriHtances,    hesideN    wliicli    Delaware 
I^ackawanna  &  Western  Kj)iirted    sharply    iii)\vard. 
the  reason  ff)r  which  a[)[)ear('d  in  the  declaration  of 
an  extra  dividend  of  .">%  in  addition  to  the  regular 
quarterly  rjividenfl  of  .'{';;.     The  latter  jiart   of  (lie 
month  a  wavering  tendency  was  at  times  noticealile, 
and  tlir-  general  market   was  more  or  less  irregular 
and    unsettled,    the  exi)lanation   offered    lieiiig    that 
stocks  were  being  Hr»ld  with  a  view  to  <'.stal»liHliing 
losses  for  the  i>urj)f»se  of  income  tax  returns.     This, 
however,  was  followed  hy  renewed  acfjvily  and  pro 
nounce<I    strengtli    and    further    vigorous     advances 
were  established  all  along  the  line,  leaving  the  ton»' 
Rtrong  nt  the  cIomc. 

In  the  hond   market  there  was  Hf)me\\hat  of  a  re 
action  after  the  marvelous  advance  eHlaldiHhed   the 


previous  month,  but  the  demand  continued  unabated 
at  a  slightly  lower  range  of  values.  Some  of  the 
Liberty  Loan  issues  made  new  records  for  the  year. 
In  particular  is  this  true  of  the  Victory  Liberty 
Loan  l-;4s  and  3%s,  the  former  advancing  to  100.20 
and  the  latter  to  100.08.  The  Fourth  Liberty  Loan 
414s  got  up  to  98.14,  which  compares  Avith  85.34  the 
previous  -Tanuary.  The  close  for  this  issue  Dec.  31 
was  a  point  lower,  however,  at  97.14.  And  high 
grade  issues  generally  of  railroad  and  other  com- 
panies were  off  approximately  to  the  same  extent 
from  the  best  previous  figures,  though  in  some  cases 
the  reaction  was  of  somewhat  greater  extent.  Men- 
tion might  be  made  in  particular  of  the  Northern 
Pacific-Great  Northern  joint  6I/2S  (Burlington 
Quincy  collateral),  which  were  brought  out  in  April  ' 
at  9Gi/^,  and  enjoyed  a  marvelous  rise,  touching  109 
in  November — these  bonds  closed  Dec.  31  at  106^. 

VOLUME  OF  BUSINESS  ON  THE  STOCK  EXCH.\NGE. 
Momh  of  December—      1921.  1920.  1919.  1918. 

Stock  sales — ■ 

No.  of  shares 17.148.077  24.138.878  24.8,52,583  11,925.303 

Par  value SI .252,396.370  $2.0)9.355,950  i2.1S9.470.800  81,089,941,035 

Bonds  sales  (pat  value) — 

RR.  &  mi£c.  bonds  160.421,700  8136.821,500  $120,851,500  544.868,500 
Governm't  bonds.  220.871,500  405,322,200  522,203,350  308,368,500 
State,  municipal  & 

foreign  bonds...        42,593,500  20,218,000  33,645,500  30,986,000 


Total  bond  sales..    §423,886,700  5562,361,700  5676,700,350  5384.223,000 
Jan.  1  to  Dec.  31 — 

No.  of  .shares 170.849.284  22R.640.400  316.787.725  144.118.469 

Par  value 512,750,597,121519,753,654, 925528,816.667,260813,447,944. 100 

Bond  sales  Cpar  value) — 

RR.  &  misc.  bondsSl.042. 962.400  5827.151,500  S621.8.58..'j00  8356.441.000 

Governm't  bonds.   1,957,238,150  2,860,954,550  2, £00, 913, 150  1.435,716,500 
State,  municipal  & 

foreign  bonds...      324.163,700  288,000.700  286.231.000  270,669,500 


Total  bond  sales.. 53,324,364,250  53.976.106.750  53,809,002.650  52.062.827,000 

There  was  no  great  change  in  the  condition  of  the 
local  money  market  during  December,  although  a 
slightly  firmer  tone  developed.  This  latter  was  not 
entirely  unexpected,  in  view  of  the  month's  heavy 
demands  on  the  monev  market,  and  in  fact  in  some 
quarters  substantially  higher  rates  had  been  looked 
for.  The  range  for  call  loans  during  December  was 
4i/2@6%,  but,  as  a  matter  of  fact,  only  a  small  pro- 
portion of  the  month's  business  was  transacted  at 
the  extreme  figures.  The  daily  renewal  rates,  at 
which  figure  the  bulk  of  the  business  is  always  done, 
was  5%  Dec.  1  to  Dec.  G,  inch;  41/2%,  Dec' 7;  5%, 
Dec.  8;  51/2%,  Dec.  9;  5%,  Dec.  12  to  Dec.  19,  incL; 
r>V27<,  I^ec.  20;  G%,  Dec.  21  and  22;  51/2%,  Dec.  23, 
and  5%  during  the  remainder  of  the  month.  No 
flurry  developed  at  the  close  of  the  year,  the  range 
on  Dec.  30  being  5@G%,  with  renewals,  as  already 
stated,  at  5%.  All  the  foregoing  figures  apply  to 
loans  on  mixed  collateral,  and  all  industrial  collat- 
eral without  differentiation.  In  time  money  there 
was  very  little  doing.  The  range  was  ^^((i~^Y^^'(  for 
all  maturities  from  CO  days  to  (J  mouths.  These 
(piotatious  are  for  loans  on  tlie  regular  mi.xed  col- 
lateral; time  loans  on  exclusively  industrial  collat- 
eral, wlieiie\'er  (luotetl.  i-anged  about  1/)  of  1%  high- 
eral,  wheneverciuoted,  ranged  about  i/4  of  1%  higher. 

RATES   FOR  MONEY  AT   NKW   YORK.   WEEKLY. 

Dec.  2.  Dec.  9.  DfC.  10.  Dec.  23.  Dec.    8   ( 
'                              '  Eiehnnoc — 

I. Ml..., I  ,,,11. 1.  ,-.11         .44-«H  4H-n  4«-n  »-0  *X-« 

\v.--iMin.  .8  »  S  AH  S 

I'   1 ?••  AM-m  <S^-n  4H-0  5-fl  4H-0 

.ill  liidni    c.llaU'ial)..         S  S  0  6H  5 

7'i'  I  foUiUiriil)  — 

0    -HH  6    -HH  8    -8W  ft    -6i<  8    -»J< 

5    -8K  6    -ai4  ft    -ftK  ft    -ft'i  ft    -liH 

8    -8W  8     -ftH  8     -6W   8    -8v<  »     -«W 

I  <     ft     -ftl4  6     -6H  ft    -b^i   ft     -&H  8     -8m 

■<     8     -8M  8    -5M  8    -8X   8     -iH  8     -8)J 

7  Ul  Irutvtinnl  ColUilrral— 

' .  .1'i  ii<-i  HM 

V» ■•'.,    ftl,    (lU 

I  ii* •      ;\i 

I  'In .\i 

■  .    '^^ 

ji  <in  K>«0(iay»..,  .'.     ,.1,  ..     ..  4  ;.     .'.I,  .'.     .'it,  &     6^ 

HI                                           I  (<)  n  iiinnlliii  A       A>«    />       .'ii*    A     -Alt    ft     -A^    ft     -ftH 
■!  1  tiiO  tiioiillll At4   Al>    Alt   A^^    A^  A^t    A>(   Al^    Ali   AVi 

Commercial  paper  was  in  fairly  good  deman<l. 
lint  as  offerings  were  rather  scant,  I  raiisacliouH 
failed  to  assume  large  proportions.  Ijnotations 
were  unchanged  at  7>fii'>\\'/,  for  GO  jind  9(1  day  en- 
dorKcd  liillN  receivalile  and  G  nnintliN'  names  of 
choice  character,  while  ruimes  not  no  well  known 
Hiill  required  H'/jf?/ .">'/m'y  .  Hanks  and  bankers'  ac- 
ceptances were  quiet,  with  the  volume  of  biisiiu'HS 
small.    There  w«re  two  j'hanges  in  the  I'ederal  lie- 


16 


MONTHLY  REVIEW 


[Vol.  114. 


serve  discount  rates  during  the  month.  Thus,  on  Dee. 
9,  the  Federal  Reserve  Bank  of  Richmond  reduced 
the  discount  rate  on  all  classes  of  paper  from  51/^  % 
to  5%.  The  Federal  Reserve  Bank  of  Atlanta,  on 
Dec.  19,  similarly  cut  its  discount  rate  on  all  classes 
of  paper  from  5^2  to  o%. 

The  favorable  developments  in  the  world's  affairs 
during  December  were  reflected  in  a  spectacular  ad- 
vance in  sterling  exchange.  Early  in  the  month 
there  came  the  announcement  of  the  probable  solu- 
tion of  the  troublesome  Irish  problem,  through  the 
establishment  of  an  Irish  Free  State.  On  Dec.  10 
the  news  from  Washington  contained  the  report  of 
the  signing  of  the  Four-Power  Pacific  Treaty,  and 
later  on.  Premier  Lloyd  George  made  public  his  pro- 
posals for  a  Five-Power  Conference,  at  which  Ger- 
many would  be  represented.  Aside  from  these  senti- 
mental influences,  an  important  factor  in  sustaining 
rates  was  the  extremely  light  supplies  of  commercial 
bills  offering,  coupled  with  a  broadening  of  the  in- 
quirj^  attributed  in  part  to  a  demand  by  speculative 
interests.  A  considerable  amount  of  short  covering 
constituted  no  small  factor  in  boosting  quotations. 
With  all  these  influences  at  work,  sterling  climbed 
steadily  upward,  until  on  Dec.  12  bankers'  sight  bills 
on  London  were  quoted  at  |4  241/4,  the  highest  point 
reached  since  Oct.  2  1919.  The  range  for  the  month 
was  |4  01%@.|4  241/4,  the  lowest  quotation  being 
recorded  on  the  first  day  of  the  month.  Following 
the  advance  to  |4  241/4  on  Dec.  12,  a  slight  reaction 
set  in,  but  at  the  close  Dec.  31  the  quotation  was 
but  slightly  under  the  high  for  the  current  movement 
at  |4  211/^.     Gold  arrivals  were  on  a  substantial 


scale  during  the  greater  part  of  the  month,  although 
during  the  closing  days  the  inflow  .fell  off. 

In  Continental  exchange,  too,  the  improved  out- 
look in  the  world's  affairs  had  its  effect,  price  levels 
in  nearly  all  instances  being  substantially  advanced. 
Bankers'  checks  on  Paris  moved  upward  in  a  sensa- 
tional fashion,  a  rise  of  over  118  points  being  re- 
corded in  less  than  12  days.  From  7.16l^c  Dec.  1, 
a  violent  up-swing  carried  the  quotation  to  8.34<! 
Dec.  12,  and  although  a  sharp  downward  dip  fol- 
lowed, the  close  Dec.  31  was  at  8.12@8.15c.  A  sharp 
upturn  also  occurred  in  Italian  exchange,  the  lira 
advancing  from  4.18c  Dec.  1  to  4.81c  Dec.  12.  In  this 
case,  however,  a  downward  reaction  followed  as  a 
result  of  the  unfavorable  financial  developments  in 
Italy,  and  at  the  close  Dec.  31  the  quotation  was 
only  4.36c@4.38c.  The  Greek  drachma  also  showed 
great  strength ;  after  advancing  from  4.00c  Dec.  5  to 
4.20c  Dec.  14,  there  was  some  recession,  but  at  the 
close  the  drachma  again  turned  strong,  and  got  up 
to  4.22c  for  checks.  The  reichsmark  fluctuated  ir- 
regularly, but  on  the  whole  ruled  higher.  Checks 
on  Berlin,  after  being  quoted  at  00.41%c  Dec.  5, 
moved  up  nearly  20  points  to  00.61c  Dec.  12,  and 
closed  Dec.  31  at  00.5334@54i4c.  The  Austrian 
crown  rose  from  00.03c  Dec.  2  to  00.04i/4c  Dec.  12, 
but  closed  Dec.  31  at  00.03i/^c.  Transactions  in  Vi- 
enna exchange  were  practically  nominal  in  char- 
acter. Russian  currency  moved  into  slightly  higher 
ground,  the  paper  ruble  selling  up  from  00.008c  Dec. 
1  to  OO.OO91/2C  Dec.  31. 

The  currencies  of  the  former  neutral  exchanges 
in  a  general  way  followed  the  course  of  sterling  and 


RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES. 

NOTE. — Method  of  quoting  French,  Swiss  and  Belgian  francs  and  Italian  lire  changed  on  Dec.  1   1920  to  show  the  value  of   all    these   different  units 
in  cents  per  unit.     The  previous  method  of  quoting  was  to  give  the  number  of  francs  or  lire  to  the  dollar. 


Paris 

Swiss 

Antwerp 

Antwerp 

Italian 

Greek 

Now  quoted  Id 

Dec. 

Francs 

Francs 

Guilders 

Francs 

Lire 

Cents  per  Dracbma 

Bankers'                 i  Commercial 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Checks 

Cables 

Sight 

Sight 

Cables 

Sight 

Cables 

Checks 

Cables 

Sight 

CabUs 

Checks 

Cables 

1.. 

7.UHaA0 

lAlViaAl 

7.12Ha.36 

19.04ol9.13 

19.06ol9.15 

35.46a35.75 

35. 51036.80 

6.86 

07.13 

6.87     07.14 

4.18 

0.41 

4.19 

0.42 

4.05 

4.10 

2.. 

7.22     a.33 

7.23     0.34 

7.20     0.31 

19. 13019.16 

19. 15019. 18 

35.65a35.80 

36.70o35.86 

6.98 

a7.09 

6.99     07.10 

4.22 

0.34 

4.23 

0.35 

4.0104.05 

4.0604.10 

3.. 

7.26Ha.29>^ 

7.27MO.30M 

7.24Ha.27M 

19.12ol9.16 

19. 14019. 18 

35.68036. 76 

36.73o35.80 

7.02MO.06H 

7.03Ha.06)^ 

4.24 

0.26K 

4.25 

0.27H 

4.05 

4.10 

4.. 

SUNBAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

5.. 

7.32     a.48 

7.33     0.49 

7.30     0.46 

19. 18019.27 

19.20ol9.29 

35.70o35.77 

36.76a36.82 

7.08 

0.24 

7.09     0.25. 

4.26 

0.33 

4.26 

0.34 

4.00 

4.06 

6.. 

7.48>ia.61 

7 .49  Ha -62 

7.46^0.59 

19. 25019. 28 

19.27ol9.30 

35.75a36.81 

35.80a35.86 

7.24 

0.37 

7.25     0.38 

4.29 

0.41 

4.30 

0.42 

4.02 

4.07 

7.- 

7.46     0.57 

7.47     0.58 

7.44     0.55 

19.26al9.28 

19.28al9.30 

35. 80035.95 

35.85a36.00 

7.20 

a.27 

7.21     a.28 

4.28H0.37K 

4.29H0.38M 

4.03 

4.08 

8.. 

7.52     a.75H 

7.53     0.76H 

7.50     0.73M 

19.24al9.30 

19.26al9.32 

35.77035.86 

36.82o35.90 

7.26 

0.48  H 

7.26     0.49H 

4.28H0.44 

4.29H0.46 

4.00 

4.05 

».. 

7.64  5i  a. 82 

7.65Jia.83 

7.62Ma.80 

19.28al9.34 

19.30ol9.36 

35.80 

35.86 

7.34Jia.52 

7.36Jia.53 

4.35 

0.42 

4.36 

0.43 

4.07 

4.12 

10.. 

7.75     a.82 

7.76     0.83 

7.73     0.81 

19.34ol9.46 

19.36ol9.48 

35.86a35.95 

35.90a36.00 

7.45 

0.62 

7.46     0.63 

4.39 

0.45 

4.40 

0.46 

4.07 

4.12 

11.. 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

12.. 

8.01     0.34 

8.02     0.35 

7.99     08.32 

19.35al9.45 

19.40al9.50 

36 .25036. 35 

36.30o36.40 

7.66 

08.03 

7.67     08.04 

4.52 

0.81 

4.63 

0.82 

4.15 

4.20 

13.. 

7.95     08.11 

7.96     08.12 

7.93     O8.09 

19.31ol9.44 

19.36al9.49 

36.25036.46 

36.30o36.50 

7.60 

0.66 

7.51     0.67 

4.66 

a.68 

4.56 

0.69 

4.12 

4.17 

14.. 

8.01     08.16 

8.02     08.17 

7.99     08.14 

19.35al9.37 

19.40ol9.42 

36.20o36.28 

36.25a36.33 

7.71 

0.86 

7.72     0.87 

4.69 

0.69 

4.60 

O.70 

4.20 

4.25 

15.. 

7.92     08.17 

7.93     08.18 

7.90     08.15 

19.35al9.44 

19.40ol9.49 

36.30036.45 

36.35a36.50 

7.62 

0.82 

7.63     0.83 

4.61 

a.62H 

4.52 

a.63H 

4.20 

4.26 

16.. 

7.78     07.90 

7.79     a7.91 

7.76     07.88 

19.35ol9.38 

19.40al9.43 

36.26036.41 

36 .30036.46 

7.49 

0.60 

7.60     0.61 

4.60 

0.59 

4.51 

0.60 

4.11 

4.16 

17.. 

7.82     O7.90 

7.83     n7.91 

7.80     07.88 

19.40al9.45 

19.45al9.50 

36.39 

36.44o36.64 

7.51 

0.57 

7.62     a.58 

4.50 

0.56 

4.61 

0.67 

4.12 

4.17 

18.. 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

19.. 

7.99     08.11 

8.00     08.12 

7.97    O8.09 

19.41ol9.45 

19.46ol9.60 

36.60 

36.65 

7.67 

0.79 

7.68     0.8O 

4.50 

0.61 

4.51 

0.62 

4.16 

4.20 

20.. 

8.07     08.13 

8.08     08.14 

8.06     o8.U 

19.43al9.52 

19.48aI9.67 

36.70036.85 

36.76036.90 

7.74 

0.80 

7.75     0.81 

4.56 

0.61 

4.67 

0.62 

4.12 

4.17 

21.. 

7.97HO8.06 

7.98Ha8.07 

7.95MO8.04 

19.45ol9.48 

19.50aI9.53 

36.75a36.80 

36.80a36.86 

7.67 

a.74 

7.68     0.75 

4.50 

0.67 

4.51 

0.58 

4.06 

4.10 

22.. 

7.87H0.94K 

7.88Ma.95Ji 

7.S5^a.Q2H 

19.41ol9.60 

19.46019. 56 

36.63a36.73 

36.68a36.78 

7.655io.62K 

7.56Jio.63K 

4.40 

0.49H 

4.41 

a.SOH 

4.0104.07 

4.06O4.12 

23.. 

7.90HO.94 

7.91M0.95 

7.88Ha.92 

19.43al9.47 

19.48ol9.52 

36 .46036. 63 

36.60a36.68 

7.58Ma.62Ji 

7.59Ho.63)i 

4.42 

a.43H 

4.43 

a.44H 

4.06 

4.10 

24.. 

7.95Ha.98Ji 

7.96H0.99H 

7.93^a.96H 

19.48 

19.53 

36.67 

36.62 

7.62Ha.64Ji 

7.63Ho.65Ji 

4.46 

0.45H 

4.46 

0.46  H 

4.07 

4.12 

25.. 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

20.. 

HOLIDAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

27.. 

8.01     o.OSH 

8.02     o.OOH 

7.99  O8.03M 

19.49 

19.54 

36.50o36.56 

36. 56036. 60 

6.67 

0.73 

7.68     0.74 

4.39«o.46H 

4.40Ha.47H 

4.07 

4.12 

26.. 

8.03     0.08  H 

8.04     0.09  H 

8.01     0.06M 

19.46aI9.51 

19.51019.66 

36.58o36.67 

36.63a36.72 

7.65 

a.71 

7.66     0.72 

4.27H0.34 

4.28M 

0.35 

4.13 

4.18 

29.. 

7.97     08.02 

7.98     08.03 

7.95     08.00 

19.46al9.49 

19.50al9.54 

3().G2a36.70 

36. 67036. 76 

7.62 

0.67 

7.63     0.68 

4.19)ia.30H 

4.20  ^j 

0.31  H 

4.10 

4.16 

30.. 

8.00     O.09 

8.01     o.lO 

7.98     08.07 

19.48019. 61 

19. 63019.56 

36.70036.92 

36.75a36.97 

7.65 

0.74 

7.66     0.75 

4.26H0.36 

4.26  V 

0.37 

4.15 

4.20 

31.. 

8.12     0.15 

8.13     a. 16 

8.10     08.13 

19.45019. 50 

19.50ol9.65 

36.90o36.96 

36. 96037. 00 

7.72 

0.75 

7.73     a. 76 

4.36 

0.38 

4.37 

0.39 

4.22 

4.27 

Denmark 

Sweden 

Norway 

Berlin 

Vienna 

Russian 

Spanish 

Kroner 

Kroner 

Kroner 

Reichsmarks 

Kronen 

Currency 

Per 

Ruble 

Pesetas 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

De 

c.  Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Checks 

Cobles 

Cheeks 

Cables 

Checks 

Cablet 

1. 

18.60al8.fi5 

18.66al8.70 

22,95023.75 

23.00023,80 

14,15014,30 

14.20ol4.35 

,50     a 

.66 

.6OH0 

.66!^ 

.03KO.03K 

.OSHa.MH 

.08 

13.86ol4.ll 

13.90014. 16 

2. 

18.65al8.60 

I8.70al8.71 

23.80a23.85 

23.86023,90 

14,35014.40 

14.40al4.45 

.42     0 

.49  H 

.42  Ho 

.60 

,03     0.03  M 

.03Ha.03H 

.08 

14.02al4.08 

14.04al4.10 

3. 

18.60 

18.66 

23.80 

23,85 

14.40 

14.46 

.44  Ho 

.46  W 

.46     0 

.46 

.03  H 

.03  Ji 

.08 

14.03 

14.05 

4. 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUN 

DAY 

5. 

18.60al8.09 

18.70aI8.74 

23.82a23.87 

23.87023.93 

14. 40014.43 

14.46al4.48 

AlVta 

.43% 

.42^0 

.44  « 

.03 

.03  K 

.08 

14.03al4.13 

14.05014. 16 

6. 

18.70al8.85 

18.75al8.90 

23.92a2l,00 

23.97024.05 

14.41014. 50 

14.46014. 66 

.44  Ho 

.66  H 

.45     0 

.66 

.03  K 

.03  H 

.08 

14. 12014.25 

14. 14014.27 

7. 

18.85 

18.90 

23,95024. 00 

24,00024,06 

14.60 

14,66 

.46  Ho 

.47*i 

.47     0 

.48  H 

.03H 

.03  H 

.08 

14.22al4.25 

14.24ol4.27 

8. 

18.81al8.93 

18.86018.98 

23. 95024. 00 

24.00024,05 

14.40 

14.46 

.48     0 

.61 

.48HO 

.61  H 

.03  H 

.03  H 

.08 

14.13aI4.21 

14.16ol4.23 

9. 

18.95 

18. 90019. 00 

24,10 

24.15 

14.60 

14.55 

.50     0 

.53 

.50  Ho 

.63  H 

.03  H 

.03  Ji 

.09  H 

14.26014,31 

14.28al4.33 

10. 

18.93 

18.90018.98 

24,09a24.20 

24.14024,25 

14.60al4.70 

14.65al4.76 

.62  Ho 

..54  H 

.53     0 

.55 

.03  K 

.03  « 

.09  H 

14.30ol4.40 

14.35al4.45 

U. 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUN 

DAY 

12. 

19.06019. 25 

19.IIal9.30 

24.45024.90 

24,50024,96 

14.87ol5.25 

14,92al6.30 

.69  Ho 

.61 

.60    a 

.61  H 

.04  K 

.04  H 

.09  H 

14.67al6.20 

14. 72015.26 

13. 

19.04 

19.09 

24.48 

24,63 

15.11 

15.16 

.52  HO 

.57 

.53      0 

.67  H 

.03  H 

.04 

.09  H 

I5.06al6.22 

15.10al5.27 

14. 

19.05al9.10 

19.10al9.16 

24.34«24.60 

24,39024,56 

I5.02al5.10 

15.07015,16 

.55HO 

.hfiH 

.66    a 

.57  M 

.03  « 

.04  K 

.09  H 

14.97al5.16 

16.02ol6.21 

15. 

19. 20a  19. 35 

19.25019.40 

24.60a24.70 

24,65024,75 

15.30015,51 

I6.35al6.56 

.52     0 

.54  H 

.62  HO 

.56 

.03  H 

.04 

.09  H 

14.85ol4.96 

14.90al6.00 

16. 

19.20al9.2S 

19.25al9.33 

24,40024.46 

24 .4  5024. 50 

I5.39al5.66 

16.44015,61 

.48HO 

.60H 

.49     0 

.61  « 

.03  M 

.03  H 

.09  H 

14.64al4.66 

14.59014.70 

17. 

19.80ul9.y0 

19.S5al9.96 

24.66 

24.70 

15.39 

16.44 

.48J»o 

.M'-i 

.49  Ho 

.61 M 

.03  H 

.04 

.09  H 

14.67ol4.63 

14.62al4.68 

18. 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUN 

DAY 

19. 

20.44a20.96 

20.49021.01 

24.80o25.00 

24,85025.05 

15,60015.99 

15.65016, 04 

.63     0 

.64H 

.63  HO 

.65  >i 

.03  H 

.04  M 

.09  H 

14.81ol4.86 

14.86al4.90 

20. 

21.05021.10 

21. 10021. 15 

25.06 

26.10 

15.75al6.98 

15.80al6.03 

.5r,%a 

.58H 

.66^0 

.59 

.04 

.04  H 

.09H 

14.95 

15.00 

21. 

19.96020,60 

20.00o20.65 

24.90025,00 

24,96a26.05 

15.70al6,78 

15.75«15,83 

.66}io 

.68 

.66Jia 

.68  H 

.03  H 

.03  H 

.09  H 

14.86al4.90 

14. 90014 .95 

22. 

20.10020.16 

20.15n2().21 

24.93025,00 

24.9,Sa25,0.''> 

1. '".,50a  15. 68 

15. 66015. 73 

.63Jia 

..56  »i 

.54  MO 

.56  H 

.03  Ho. 03  Ji 

.04     a.MH 

.09  H 

14.80al4.82 

14.85ol4.87 

23. 

20.10o20.16 

20.16n20.20 

24.90024,95 

24.96025,00 

15,59al5.62 

15.64al6.67 

.51Jia 

..W 

.52^0 

.63  H 

.03  H 

.04  K 

.09  H 

14.81ol4.83 

14.86al4.88 

24. 

20.16 

20.20 

24.85 

24.90 

16.70 

15.75 

.52^0 

.53H 

.63J-4  0 

.64  M 

.03  H 

.04  J^ 

.09  H 

14.83 

14.88 

26. 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUN 

DAY 

26. 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

lOLl 

DAY 

HOLI 

DAY 

HOLIDAY 

HOLI 

DAY 

27. 

20. 12020.20 

20.17a20.26 

24.90024,95 

24.96o25.00 

I6.76al6.85 

15,80015.90 

.  53  Jio 

.66 

.64  Ko 

.66  H 

.03  H 

.04 

.09  H 

14.84al4.92 

14.88ol4.9« 

28. 

19.90a20.07 

19.96a20.12 

24.90o24.95 

24.95a25,00 

15.90al6.03 

15,95al6.08 

.63     0 

.M,H 

.63  Ho 

.56  H 

.03  H 

.04 

.09  H 

14.90al4.95 

14,95al6.00 

29. 

19.76al9.83 

19.SCal9.88 

24,90024.95 

24.95025,00  I5,80ol5,90 

16.85ol6.e5 

.63  Ho 

.64 

.54     0 

.64  H 

.03  H 

.03  « 

.09  H 

14.86al4.90  14.90al4.»6 

30. 

19.83a20.02 

19.8.SO20.07 

26.06a26,16 

26.10o26.20  16. 98016. 07 

16.03ol6.12 

.63  Ho 

.64 

.64     0 

.54  H 

.03  H 

.04 

.09  H 

14.87ol4.91  14.92014.98 

31. 

20.10 

20.16 

25.1,5 

26.20 

16.95al6.06 

16.00al6.11 

.63  K  a 

.64  M 

.64  Ha 

■MH 

.03  H 

.04 

.09  H 

I4.91al4.96 

14.96alfi.0I 
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other  continental  rates.  Swiss  francs  displayed 
great  strength,  shooting  up  from  lO.Oic  Dec.  1  to 
far  above  par  at  19!52c  Dec.  20.  This  latter  figure 
was  well  maintained  throughout  the  remainder  of 
the  month,  the  close  Dec.  31  being  19.45c@19.50c. 
Sight  bills  on  Amsterdam  moved  in  a  like  manner, 
rising  from  35.4Gc  Dec.  1  to  36.95c  Dec.  31.  The 
Scandinavian  exchanges  also  registered  substantial 
gains.  Thus,  the  Danish  crown  was  quoted  Dec.  20 
at  21.10c,  as  against  only  IS. 60c  Dec.  1,  with  the 
close  Dec.  31  at  20.10c.  Bankers'  checks  on  Sweden 
advanced  steadily  from  22.95c  Dec.  1  to  25.15c  Dec. 
31,  while  the  Norwegian  crown  was  quoted  at  16.07c 
Dec.  30,  as  against  only  14.15c  Dee.  1.  The  Spanish 
peseta,  after  moving  up  from  13.85c  Dec.  1  to  15.22c 
Dec.  13,  receded  slightly,  and  closed  Dec.  31  at 
14.91c(gll.96c. 

The  South  American  exchanges  displayed  very 
little  activity,  and  fluctuations  were  confined  to 
rather  narrow  limits.  The  Argentine  peso  rose  from 
32y8C  Dec.  1  to  33%c  Dec.  21,  closing  Dec.  31  at 
33%c.  The  Brazilian  milreis  slumped  off  from  13c 
Dec.  1  to  1234c  Dec.  5,  rose  again  to  13i/4c  Dec.  12, 
and  closed  Dec.  31  at  1234c.  The  Chilean  peso  fluc- 
tuated between  IOI/2C  Dec.  1  and  10%c  Dec.  21,  clos- 
ing Dec.  31  at  10%c.  The  Peruvian  pound  remained 
"pegged"  throughout  the  month  at  §3  55.  Bills  on 
Bolivia,  Colombia  and  Uruguay  moved  to  higher 
levels,  while  checks  on  Ecuador  registered  a  slight 
decline.  Far  Eastern  exchange  varied  with  the  fluc- 
tuation in  the  price  of  silver.  Checks  on  Shanghai 
and  Manila  slumped  off  several  cents  during  the 
month,  while  Singapore  dollars  were  quoted  at 
slightly  advanced  price  levels. 
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RATES  OF  EXCHANGE  ON  OTHER  CENTRES. 


Dee. 


Canada 

Dollar  I 


Czecho- 
slovakia 

Kronen 


^%% 


Cheeks        \ 

1 SH"c  discount  1 

2 \Ski% 

I. 
4. 
3. 
8. 
7. 
8. 
9. 
10. 

n. 

12. 
13. 
14. 

15. 

Ifl. 

17. 

18. 

19. 

20 

21 

22. 

23. 

24. 

2A. 

n. 

27. 
28. 
29. 
SO. 
31. 


8H% 
8W% 
8>^% 

7H% 

6% 

VW% 

7H% 

7H% 

8K% 


4H% 
4H% 


Checks 
,10Hal.l2 
08     al.llH 

1.09 

1.08 

1.11« 

1.11 

1.11 

1.13K 

1.14X 

1.19H 

1.19 

1.21 

1.22 

1.22 

1.24 

1.24H 
.27     al  .30H 
.33     «1  35 
.37K«1  42 

1.39 

1.39H 


.39Hal.40K 

1.41H 
.44)ial.44M 
.46     al.47 

1.49 


Bucharest 

Leu 


Cheeks 
.75     «.77H 
.76  X  a. 77 
.77 

.78 
.82 
.81M 


.83 

.84  Vi 

.88  H 
.88 
.87  M 
.87  H 
.86 
.83 

.86 
.84 
.83 
.76«80 
.76 
.75  X 


.74 
.71 
.70  H 
.70 
.82 


Polish 

Marks 


Checks 
02950.0310 
02850.0290 

.0290 

.0300 
.0300 
.0305 
.0300 
.0300 
.0300 

.0312H 
.0325 
0325 
.0312H 
.0325 
.0325 

.0340 
.0335 
.03.-jO 
.0346 
.0350 
.034; 


.0350 
.0360 
.0360 
.OSAO 
.03M 


Hungary 


Checks 
16Ha.lS>i 


.14M 

.14H 

■  HH 

.13 

.13 

.13 

.U14 

.14H 

.15H 

.15 

.15 

.14« 

.15 

.15 
.15 
.15H 
.16«  16H 
.16 
.16H 


.16M 
.16^ 
.16H 
.16K 
IBK 


Serbia 


Checks 

1 .45al  .60 

1.46     al.56 

1.44 

1.48 
1.50 
1.48 
1.48 
1.50 
1.62 

1.60 
1.58 
1.60 
1.58 
1  64 
1.56 

1.56 
1.59 
1.65 
1. 66a  1.67 
1.55 
1.67 


1.62 
1.66 
1.68 
1.66 
1.64 


Jugo- 
slavia 


Checks 

36  Ha. 38  H 

36     a.38>i 

.36 

SUN 
.36,4 
.37  Ji 
.37)4 
.37 
.37  4 
.38  4 

SUN 
.40 
.39  H 
.39M 
.394 
.384 
.39 

SUN 
.89 
.39  Ji 
.39 

a.39H 
.89 
.394 
SUN 

IIOLI 
.89)i 
.39 
.89K 
.39 
.88K 


.39 


Bul- 

garia 

Finnish 

Argentina 

•         Brazil            1 

Markka 

/V 

.^0 

Mii 

rcis 

Checks 

Checks 

Checks 

Cahtes 

Checks 

Cables 

.68a.70 

1.74a  1.78 

32  H 

3234 

13 

13  4 

.6.5a. 69 

1.85 

32  H 

32K 

13 

134 

.650.69 

1.95 

32  H 

324 

12H 

13 

DAY 

.650.69 

1.85 

32  H 

32  4 

12  Ji 

124 

.70 

1.85 

32  4 

32  H 

12?i 

V2H 

.65H 

1.85 

32  H 

32  H 

124 

13 

.65 

1.85 

32;<; 

32  Ji 

12^- 

13 

.67 

1.85 

32  >4 

32  K 

124 

13 

.68 

1.85 

32  H 

33 

13 

134 

D.4Y 

.75 

1 .95 

33 

33  4 

13 'i 

134 

.70 

1  Sir, 

3355 

33'<i 

13  4 

13'i 

.70 

1.00 

33 

33  4 

13 

134 

.70 

1.85 

33  ;i 

33  H 

124 

13 

.70 

1.85 

33  4 

3314 

12»i 

124 

.68 

1.82 

33 'i 

33*  J 

12Ji 

124 

DAY 

.75 

1.97 

33?!; 

33  4 

124 

13 

.72 

1.90 

33'., 

33  4 

124 

13 

.69 

1 .90 

33  =  i 

33 »« 

124 

13 

.65 

l.9.0al.n7's 

33  H 

33  H 

124 

13 

.68 

1.97 

33^, 

33  4 

124 

l.« 

.68 

1.97 

33;, 

33  4 

124 

13 

DAY 

DAY 

.70 

1.98 

33H 

334 

124 

13 

.70 

1.98 

334 

33  4 

UH 

124 

.68 

1.96 

334 

33  4 

12H 

13 

.70 

1 .95 

334 

33  4 

12H 

124 

.70 

1.98 

334 

33  4 

12H 

124 

Bolivia 

Boliviano 


Checks 

2oyi 

20K 
20>i 

20K 
20}4 
20^ 
20>i 
20)2 
20>J 

20)i 
20)4 
•20H 
20>2 


20^ 

soil 

23 

23 
23 


D*e. 


2 

S 

4 

ft 

• 

7 

• 

I 

10 

U 

13 

I» 

I* 

Ift 

il;;;;; 

it 

fl::::: 
p.. 

^: 

I;;;;; 

■0 

I« 


CohMi- 
Ma        Ecuador 

DoUan        Sucre 


CUtdu 
8»H 
•0M 
89H 

8*4 
MH 
MM 
NK 
MK 
MM 

a»K 

WK 
WK 
NK 
MM 
90 

MM 
MM 
»H 
MM 
MM 


8«H 
•IH 
•34 
•34 
•3H 


ChtekM 
2r,H 
264 
264 

364 
364 
264 
384 
364 
364 

364 
364 
364 
364 
34.10 
34  10 

34  10 
34  10 
34  10 
34  10 
34  10 
34  10 


34  10 
24  10 
34  10 
34  10 
34  10 


Uni- 

auar 

ftso 


ChtcU 
66 
67 

67  4 

87  4 

87  H 

88  4 

68  4 
8H4 

68  4 

88  K 

60  K 

8«4 

70 

604 

70 

70  4 

704 

704 

71 

704 

71 


7IH 
73  4 

78  4 
72  4 
72  4 


Vaae- 

luala 
Bollria 


ChrtkM 
1 7  50 
17  60 
17.60 

17.60 
17.60 
17.60 
17  60 
17.60 
17  60 

17  60 

17.60 
17  60 
1  7  60 
17  60 
17  60 

1760 
17  60 
17.60 
17.60 
17  60 
17  60 


17.60 
17  60 
17  60 
17  VI 

1  -  *   , 


•Chile 
Peso 


ChrrkM 
10  4 
IOV4 

104 

lOK 
104 
lOH 
104 
104 
104 

104 

104 
10  4 
104 
104 
lOH 

104 
104 
104 
10  H 
104 
lOH 


104 
104 
104 
lOH 
104 


xPcru 

Libra 


8.68 
3.66 
3.66 

3  56 
.')  55 
3  55 
3  66 
3  66 
3.66 

3.66 
8.66 
8.68 
3  66 
3  66 
a  66 

a  66 

a. 66 

3  66 
a  66 
8.68 
8  68 


8.66 

X  AA 

,1  :.*. 
:i  :,r, 
866 


^Portu- 

aal 
Kscvda 


ChedtM 
7.974 
8.014 
H.I84 
SUN 
8  24  4 
H  224 
H.I04 
H.O24 
8.104 


8  07  4 
7  87  4 

7  814 
788 

HUN 

8  03  4 
H.03  4 
7.864 
8.10 

N  104 

n  104 

HUN 
MOl.l 
7  97  4 
7  M 

■;  KH 
7  .12  4 
7.82  4 


Turkey 


83 

63 

63 

DAY 

"86" 

6N 

664 

66 

66 
\Y 

56 

60 

80 

80 

6« 

69 
DAY 

87 

87 

A» 

00 

8« 

60 
l>AV 
DAY 

SO 

83 

62 

60 

61 


liona 
Kona 

Tatl 


Cheets 
64  4066 
64  4066 
644066 

64HaB8 
64*«a66 

64ii').M4 

6t 

M 

81   ,..1    , 


Shang- 
hai 
Tael 


Cheeks 
804  OKI 
7940HO 
78Ha79 

784a79 

7840784 

7H»j'i7n 


Yoko- 
hama 
Yen 


Cheeks 
4840484 
484a484 
484148  4 

4(1  I     /..lU  I. 

•I 
1' 


Manila 
I'tso 


ChtekM 
404060 
49406O 
494060 

IS  4 

1H4 

...   ,.ii.s4 


Singa- 
pore 
DcUars 


Cheeis 

474047  4 
474a47h 
474a474 

47l<n<7' 
47l«(i< 
4  ;  Ij  ri  1 
47l»(jr,', 
l7>-j(l47»j 
48     a48  4 


2  Bombay 
Kuptts 


Chicks 
28  4  029 
28  4029 
284029 


Java 
auUderi 


Cheeks 
.36     o364 
.16    0384 
36     0S64 


M4oA44l774o78  4R4<i4«4l484o484  4M«,fl4» 

644*51  '     ---.-■  1-  -,                                            i'l 
64  4  or.' 

68    o;..    .  .        .      ' 

64  4aA.'i     j78  4iiVH4   I 


I'iH'jovo    la.^HiSS^ 


IS 


66  4  065  4178  4  uHO  t 

84     o/.'  II  4Hl(ai  1 4 

66 <■,./.•.  'I  It ',.11  I'. 

ftr,  ,  ,       ,  , 

64  .,.....•,  |.  .    .,...n  >-,     ,  ..  Ir,  ■  ,  I  i,      -,.1  4,    .,  I  ill        ..4il  .|  I.  .-.  .^.i/ll 

66     0664  774078  4H  4o4H  4  47  4a47  4  4U     a4B4  2Ht^a29 


4S4,>i4li      ' 
4N<ia4V 

49     n49  4  28  4029 
19     iil'ii,  •.'m.,.i.'9 


66     0664  774078 

664ar.f.i<.  7/'....K 
ftfl     oU. 

66     o;. 

88    aMH<7nHa70 


4N404N4  4740474  49 

4M  •  .  II  m  I  ..    4  .'  I..,i47  t.     411 


049  4  28  4<l2U 

.1 4*1 1'  '  'u  I .  .."I 


'•Al'.  \„M\  I.. 


.1*.  "^(i.m  n 
:HtVtn.16  4 


.10  4036  4 

III  1 .  .1  wi  a. 


!■■  'jilti  ",     111       iMll'j 


•  Canlaof  i;   H.  morMry  prr  r:hll*«n  pM.!  I'linblao  asflhaiMiaaow  quotad  o«  baalaofoaaUi  pw  r^olonMaa  dollar,  lirrniororr  th«  iiiinUlloti  rr|,i    .....:. ;..     u, 

of  Colomhian  iinlu  u>  an  Anu^rl'-an  (Villar      r  Amrrlran  mooay  p»r  ParuTlan  pound,     t  Valuo  of  orta  Mnido  lo  U.  ft.  ourraiiey.      t  (Juolalbiai  for    nluvka   on    Oalrutla 
rala  at  practically  Ua  lama  lavti  aa  ebar.ka  on  lloabay. 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  complete  record  of  the  New  York  Stock  Exchange  transactions  for  the  past  month  an<J 
the  year  1921.  They  need  no  extended  introduction,  as  they  are  self-explanatory.  The  tables  embrace  every  security 
(excepting  only  State  bonds)  dealt  in  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  in  the  official 
list.     The  black-faced  letters  in  the  column  headed  "Interest  Period"  indicate  in  each  case  the  month  when  the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  in  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  price  to  which  accrued  interest  must  be  added.     The  exceptions  to  the  rule  are  income  bonds  and  bond 
on  which  interest  is  in  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 

^P  For  footnotes  to  tables  see  last  page  of  bonds  and  last  page  of  stocks . 

BONDS.— PRICES  AND  SALES  FOR  DECEMBER  AND  THE  YEAR  1921. 


BONDS 

N      Y      STOCK      EXCHANGE 


D 
D 
J 
J 

F 
F 
Q  M 
QM 


U  S  Government  Securities 

Wrat  Liberty  Loan — 

First  3J48 1932-'47J    D 

First  48 1932-'47J    D 

First  4JiB 1932-'47  J    D 

First  Second  4Jis 1932-'47  J    D 

Second  Liberty  Loan — 

Second  4s_- 1927-'42  M  N 

Second  4^S- 1927-'42  M  N 

Third  Liberty  Loan — 

Third    iUB.- 1928  MS 

Fourth  Liberty  Loan — 

Fourth  4J^8 ..1933-'38A   O 

Victory  Liberty  Loan — 

Victory  4^8 1922-'23 

Victory  Z*Ab 1922-'23 

IB  cons  reg April  1930 

8i  cons  coup . April  1930 

il  registered 1925 

it  coupon 1925 

Panama  Canal  3s 1961 

Registered 1961 

State  and  City  Securities 

New  York  City— 4>is 1960  M   S 

4Ji8  Corporate  stock 1964  M    S 

4Jis  Corporate  stock 1966  A   O 

4Hs  Corporate  stock 1971  J    D 

iHB  Corporate  stock 1967  J     J 

4J48  Corporate  stock 1965  J    D 

4^8  Corporate  stock 1963  M    S 

4%  Corporate  stock, 1959  M  N 

4%  Corporate  stock! 1958  M  N 

4%  Corporate  stock 1957  M  N 

4%  Corporate  stock 1956  M  N 

New    4^8 1957  MN 

4H%  Corporate  stock 1957  M  N 

8H%  Corporate  stock 1954  M  N 

New  York  State— 48 1961  M    S 

Highway   Impt  4Hs 1963  M  S 

Foreign  Qov't  Securities 
Argentina — Internal    58  of    1909  M   S 
Belgium- 25-yrext  sf  7J^sg.'45  J    D 

8-year  6%  notes.. ..1925  J     J 

20-year  s  f   8s__- ..1941  F    A 

Bergen  (Norway)  sf  88 1946  M  N 

Berne  (City  of)  s  f  8s 1945  M  N 

Bordeaux  (City  of)  15-yr  68.1934  M  N 
Brazil,  TJ  Sof,  external  88...  1941 

Canada.  Dominion  of,  6s 1926 

do  do  5s 1931 

10-year  5Hb ..1929 

Chile  Republic  external  8 f  8s  1941 

External  5-  year  s  f  8s 1926 

25-yearsf  8s  g 1946 

Chinese  Govt    Imperial — 

Hukuang  Ry  sterling  5b..  1951  J 

Chrlstlanla  (City)  s  f  88 1945  A 

Copenhagen  25-yr  s  f  5V$8..1944  J 
Cuba,  Rep  of ,  5s  ext  debt  ..1904  M 
flsext  debt  ser  A  of  1914..  1949  F 

4^s  external  loan. 1949  F 

Danish  Cons  Munlcsf  88  A.  1946  F 

Series  B  sf  88 1946  F 

Derroark  a  f  88 1945  A 

20-year  external  6s 1942  J 

Dominican  Republic  8  f  58. .1958  F 
French  Repub  2,')-yr  ext  88.-1945  M 

20-vr  eyternn!  loan  7^8.    1941  J 
Qt  Brit  &  Ireland  .TTnlted  King  of 
20-year  gold  bond  6HB---1937  F 

lO-year  couT  5Hs 1929  F 

3-year  conv  5Hs---Not  1922  F 
Italy.  Kingdom,  Ser  A  6Hb  1916  F 
Japanese  Giovt,  Imp — £4^8-1926  F 

2d  series  4V5s.-. ..1926  J 

Sterling  loan  48. ..1931  J 

Lyons  (City  of)  15-year  6b..  1934  M  N 
Marseilles  (City  of)  15-yr  68  1934  M  N 
Mexico.  V  S  of ,  external  gold 
loan  of  1809  sinking  fund  5s.  .. 

48  gold  debt  of  1904 1954 

Norway  ext  8  f  88 1940 

Queensland    State    ext  s  f  781941 
Rio  de  .lanelr.t  25  yr  s  f  8s.  . .  1946 


S-ra 


Sales  in 

1921. 
(12  mos.) 


136656000 
719,000 

40685  000 
476,000 

2,719,000 
266561000 
293868000 


459977000 

616626000 

152107000 

12,000 


79,000 

48,000 

8,000 

13,000 

602,000 
196,000 
181,000 
336,000 
245,000 
207,000 
393,000 
300,000 

97,000 
124,000 

23,000 
133,000 
362,000 

33,000 


D 
O 

o 

A 

A 
O 
M  N 


Ban  Paulo  (State)  ext  sf  88..  1936 

Sweden  20  year  68 1B.'^9 

Swiss  Confedt-ratlon  s  f  8a..  1940 

Tokyo  City  loan  of  1912  5s 

Uruguay,  Rep  external  8b  ..1946 

Zurich  (City  of)  s  f  8a. 1945 

Railroad  Bonds 
Alabama  Mid.     S   «  At  Coast  L 
Albany  *  Susq.     See  Del  &  Hud 
Allegh  A  West.     See  Ruff  R  *  P 
Am  Dock  A  In-  ,>.  See  Cent  of  N  J 

Ann  Arbor  Is'^  48 July  1995 

AtchTopA      F— Gen  g  4b..  1995 

Reglstere 1995 

Adjustn-   nt  g  4s July  1995 

Re.glF  ered ..July    1995 

Star  ped    1995 


2,000 

691,000 
11264  000 
8,841,000 
13246000 
1,926,000 
3.176,000 
1.271,000 
10283  000 
2,404,000 
2,068.000 
5,604,000 
11175  000 
2.390,000 
3,390,000 

2,405,000 

1,856,000 

5,889,000 

798.000 

292,000 

802,000 

3.712.000 

3,080,000 

7.917.000 

262,000 

1.811.000 

30178  000 

35866  000 

17548000 
25014  000 
19790  000 
1.163,000 
8,773,000 
7,908,000 
11811  000 
2.052.000 
2.018.000 

14827  000 
4.771,000 
4,551,000 
3,548,000 
2,983,000 
3,783,000 
l3 1 3, 537, 000 
J  5,641,000 
S  1,189,000 
A  2,016,000 
O  3,027,000 


Price  about 
Jan.  3 
1921. 


Bid. 


Ask 


Ol.OOSale 
85.24Sale 
86.08Sale 
95.00 


85.60Sale 
85.90Sale 

88.10Sale 

86.00Sale 

96.10Sale 
96.00Sale 


101 


J 
O 
O 

Nov 
Nov 
M  N 


195.000 

9,619.000 

82.000 

336,000 


106 
82 


861^ 
861^ 

86  H 

92 

91H 

825^ 

82H 

82J^ 

82 

QIH 

92H 

74 


87  K 
87  H 
87  J^ 
921/2 
92M 
92K 
83  H 
83^2 
83 
83  J^ 
92M 
Sale 


101 


90 


93  M  Sale 
751^    76 


PRICES  IN  DECEMBER. 


1.409.000 


391^     40J^ 
95 M  Sale 


Dec.  1. 


Bid.        Ask. 

96.30Sale 

97.68    97.80 

97.40Sale 

97.00Sale 

97.42Sale 
97.38SaIe 

97.78Sale 

97.60SaIe 

99.96Sale 

99.96Sale 

lOOJi  lOlK 

1041^ 

104H 

76>^ 

7Q14 


Dec.  31. 


96M     9"M 
96K     97 
96M     97>i 

100       

100       

99% 

90H  92 
90H  92 
90"^  92 
90         91  h 

100       

100       

SIJ^  Sale 


86  Sale 
84      Sale 

87  H  Sale 


73      Sale 
7514    76 

78 

62J4     63H 


71       Sale 
lOOJi  Sale 


84 

Sale 

8e*A 

94  H 

Sale 

Sale 

81 

Sale 

76 

Sale 

755^ 

75»/4 

66 

Sale 

76 

84 

76  >^ 

84 

40      Sale 
29      Sale 


43      Sale 
'94Ji  Sale' 


49H 

76      Sale 


69^  Sale 
■70"  Sale 


77H 

1055^ 

96!^ 

105K 
1061^ 

108H 

86H 
105 

961^ 

94 

97ys 
103 
lOOH 
103K 

43K 
107 

89  3^ 

84  M 

77 

74 
107J^ 

107H 
1083^ 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 
79 
75 
Sale 
Sale 
Sale 


Bid.        Ask. 

95.00Sale 
97.02Sale 
97.08SaIe 
96.44  96.50 

96.34Sale 
96.52Sale 

97.52Sale 

97.14Sale 

]00.06Sale 
lOO.OSSale 

101}^ 

101^ 

104^  104^ 
lOlJ^  104  Ji 

80       

80       


Lowest. 


Sale  Prices. 

93.00Dec.  '. 

9().30Dec.  : 

95.70Dec.  : 
96.00Dec. 


94.78Dec.  23 
94.92Dec.  23 

96.30Dec.  23 

95.64Dec.  23 


99.94Dec. 
99.9*Dec. 


104K  Dec.     5 


97^     98%" 
97?<f     98?i 
97^    98H 
104^  Sale 

104       

104K  Sale 
104 1^'  Sale 
935i    94^ 

9384- 

93% 


104K  Sale 

104       

84J4 


103^  Dec. 
lOOM  Dec. 
101 14  Dec. 

99%  Dec. 

93!^  Dec. 

92  M  Dec. 

90H  Dec. 

94  Dec. 
101 H  Dec. 
1003^  Dec. 

81  }4  Dec. 


83         83  J^ 
1005^  Sale 
95  M  Sale 

94  •%  Sale 
955^  Sale 
995^  Sale 
91  Sale 
86H  Sale 
80 'A  S:ilc 
70  J^  Sale 
86^  Sale 
86H  Sale 


78      Sale 

104  J^  Sale 
95  3/g  Sale 

105  J^  Sale 

106  Sale 

107  Sale 
83 14  Sale 

104  3^  Sale 
95  3<f  96 
94  »A  Sale 
963^  Sale 

101 34^  Sale 
9914  Sale 

100^  Sale 


443^ 
105 

86  M 

S5 

SO 

703^ 
106 
1053^ 
108 

943^ 

S.')  H 

943^ 


Sale 
1073-2 
Sale 
Sale 


Sale 

1063.< 

106 

Sale 

Sale 

Sale 

Sale 

Sale 


96  Sale 
.•^98  5^  Sale 
lOOi^'  Sale 
92  94 
87^;;  Sale 
SO?i;  87 
723^  Sale 
83?^  Sale 
833^  Sale 


54 

40  3^ 
109  Ji 
1075^^5 
102^ 
103  3^ 

9(iH 
112H 

63 
1035i 
107>4 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


59      Sale 
85H  Sale 


763^    78Ji 
77Ji  Sale 


54 

40 

10S»^ 
1075< 
1013^ 
101  .MJ 

95 
114K 

\03)4 
108 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


58        58J^ 
86      Sale 


77H     78H 

86 

79      Sale 


79      Dec.     5 


9714  Dec. 
97%  Dec. 


Highest. 


Sale  Prices. 

96.46Dec. 

97.60Dec. 

98.00Dec. 

lOO.OODec. 

97.60Dec. 
97.80Dec. 


98.20Dec.     6 
98.14Dec.     5 


100.20Dec. 
100.08Dec. 


104M  Dec.     5 


83      Dec.     6 


99      Dec.  19 
98%  Dec.  16 


75 
103% 

94 
104 
104  H 
105% 

83 
103% 

94% 

94 

96 
10034 

99 

99 

43 
106 

85^ 

83 

77 

74 
10534 
105% 
1073/8 

94 

83% 

99  3-$ 

93% 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


104^ 
104 
104 
10334 

94 

9334 

93% 

94 
104% 
104 

84 


Dec.  31 
Dec.  30 
Dec.  30 
Dec.  1.5' 
Dec.  30] 
Dec.  20 
Dec.  27 
Dec.  30l 
Dec.  311 
Dec.  30 
Dec.  28 


94^  Dec. 
95%  Dec. 
99%  Dec. 
9034  Dec. 
86%  Dec. 
86  Dec. 
70%  Dec. 
83  Dec. 
83      Dec. 

52      Dec. 

39%  Dec. 
108  Dec. 
107       Dec. 

99%  Dec. 
100%  Dec. 

94%  Dec. 
111%  Dec. 

63  Dec. 
10134  Dec. 
107      Dec. 


17 
22 
23 

9 
13 
27 
23 
24 
31 

1 
22 
23 
24 
30 

1 
21 
23 
1 
19 

2 
29 
28 
24 
20 
10 
22 

1 

28 

1 

12 

5 

23 

27 

1 

23 

23 


78 
105% 

963^ 
107% 
107 
108% 

86% 
105 

96% 

97H 

98 

10334 
10134 
103% 

46% 
10834 

89% 

85% 

83 

77% 
10834 
108% 
109% 

94% 

87 
100% 

95% 


Dec.  30 
Dec.  1 
Dec.  1 
Dec.  16 
Dec.  1 
Dec.  16 
Dec.  5 
Dec.  1 
Dec.  30 
Dec.  9 
Dec.  19 
Dec.  1 
Dec.  6 
Dec.     1 

Dec.  20 
Dec.  1 
Dec.  1 
Dec.  21 
Dec.  29 
Dec.  14 
Dec.  1 
Dec.  1 
Dec.  19 
Dec.  22 
Dec.  15 
Dec.  13 
Dec.  19 


RANGE  FOR  YEAR  1921. 


Lowest. 


Sale  Prices. 

86.00June 
85.24.Tan. 
8o.40Jan. 
94.00June 

85.34.ran. 
85.30Jan. 

88.00Jan. 


85.34Jan.      3 


95.56Jan. 
95.80Jan. 


100      Feb.     8 


104      Mar. 

1 02  %  Jan . 
76%  Sept.  26 
75      July    18 


Dec.  15 
t%  Dec.  21 
)%  Dec.  29 
>%  Dec.   19 

Dec.  15 
'%  Dec.   12 

Dec.  13 
i%  Dec.     1 


96 
99 
100 
95 
88 
87 
75 
86 
87%  Dec.     2 


5'  56 
30    41% 

9  110 
12  10834 

21  10234 
23  103 

22  97 
22  115% 

1|   68 
14  104 
1  K8% 


58       Dec.   16 
84%  Dec.     2 


77%  Dec.  13 
'77%"DVc."'i 


Dec.  20 

Dec.  17 

Dec.  1 

Dec.  6 

Dec.  1 
Dec. 
Dec. 

Dec.  29 

Dec.  13 

Dec.  1 

Dec.  2 


82% 
81% 
82% 
103% 
87% 
87% 
87% 
79 
78% 
78% 
80% 
8734 
86% 
72 


June  18 

July    27 

June 

Dec. 

June 

June  21 

June  27 

June 

June 

June  20 

Aug.  17 

June 

June 

Aug. 


101      April  18 


60%  Dec.  19 
86%  Dec.  24 


79%  Dec.   16 
so"  "Dec.   16 


66% 

95% 

87 

96% 

93H 

92% 

74 

97 

85% 

83% 

87% 

92 

99 

99 

40% 

94% 

72 

76 

74% 

o3 

95% 

95% 

95% 

94 

70% 

96 

93% 

83 

86 

94 

81 

75% 

75% 

56 

73% 

74 

40 
29 
96  ^ 

9914 
97% 
94^ 

8m 
102% 
43 

97% 
94 


July 

Mar. 

Jan. 

Mar. 

Mar. 

Jan. 

Mar. 

June 

Jan. 

Jan. 

Jan. 

May 

Oct. 

Dec. 

Jan. 

Feb. 

Mar. 

Aug. 

Oct. 

Jan. 

Mar. 

Mar. 

Mar. 

Dec. 

Jan. 

Mar. 

Oct. 

June 

Jan 

Jan. 

Jan. 

Jan. 

J  an . 

Jan 

Mar. 

Mar. 

Jan. 

Jan. 

Mar. 

Oct. 

Oct. 

June 

April 

June 

Jan. 

Oct. 

Jan. 


Highest. 


Sale  Prices. 

96.80NOV. 

96.60Dec. 

98.00Dec. 

100.50Mar. 

96.60Dec. 
97.80Dec. 


30 
9 
1 

28 

3 

5 


98.20Dec.     6 

98.14Dec.     5 

100.20Dec.  30 
100.08Dec.  30 
100      Feb.     8 


105%  June  17 

104%  Oct.    14 

83      Dec.     6 

79%  AprU  15 


99 

98% 

9534 
104% 
104 
104 
103% 

94 

93% 

93% 

94 
104% 
104 

84 


Dec.  19 
Dec.  16 
Nov.  29 
Dec.  31 
Dec.  30 
Dec.  30 
Dec.  15 
Dec.  30 
Dec.  20 
Dec.  27 
Dec.  30 
Dec.  31 
Dec.  30 
Dec.  28 


101      April  18 


30  103% 


78 
106% 

97% 
107% 
107 
108% 

91 
105 

97 

97% 

98 
104 
101  y. 


1 


.50  Jan.  13 
73%  June  10 
75  June  6 
67%  June  27 


68   Mar.  12 


49 

108% 
90 
85% 
83 
77% 

108  3-2 
108% 

109  i-i 
94  5  ^i 
87 

101% 
96% 

96 
99% 
100% 
95% 
88 
87% 
75 
91 
91 

59 

43% 
llOH 
1083^ 
102% 
103% 

97% 
115% 

68 
104 
108% 


Nov.  19 
Nov.  30 
May  10 
Dec.  16 
Dec.  1 
Dec.  16 
Nov.  23 
Nov.  29 
Nov.  17 
Dec.  9 
Dec.  19 
Nov.  29 
Dec.  6 
Nov.  30 

May  13 
Dec.  1 
Nov.  25 
Dec.  21 
Dec.  29 
Dec.  14 
Dec.  1 
Nov.  30 
Nov.  28 
Dec.  22 
Dec.  15 
Nov.  5 
Sept. 10 

Dec.  15 
Dec.  21 
Dec.  29 
Dec.  19 
Dec.  15 
Dec.  12 
Dec.  13 
Nov.  23 
Nov.  23 

Sept.  21 
Sept.  20 
Nov.  29 
Nov.  6 
Nov.  30 
Nov.  28 
Nov.  25 
Dec.  29 
Dec.  13 
Nov.  23 
Nov.  29 


60%  Dec.  19 
86%  Dec.  24 
82%  Nov.  23 
79%  Dec.  Ifl 


80       De«.   16 


Jan.,  1922.] 
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BONDS 

N      Y      STOCK      EXCHANGE 


2-0  ■ 


Sales  in 

1921. 
(12  mos.) 


Price  about 
Jan.    3 
1921. 


D 

J 
J 

s 


$  iBid 

680,0001  70 
359.000 
161,000 
140,000 
244,000 
445,000 
34,000 


249.000 

20,000 

2,000 


1.000 


J  3,279,000 
J  5.000 

O  4,745,000 
j;  7.000 

S  8,654,000 
D  4.052.000 
J  5,652.000 
J  2.000 


Atch  Top  &  8  F  (Concluded) 

60-year  conv  gold  4s 1955  J 

Conv  48  Issue  of  1910 1960  J 

East  Okla  Dlv  1st  g  48...  1928  M 
Rocky  Mt  dlv  Ist  48  A. ..1965  J 
Short  Line  Ist  48  gold ...1958  J 
Cal-Ariz  1st  <fe  ref.  4"^8..1962  M 
8  Fe  Pres  &  Phe  Ist  g  58.1942  M 

Altan  Knoxv  <t  No.     See  L  &  N  I 

▲tl  Coast  L  Ist  g  48-. July  1952  M  S'l,275,000 

10-year  secured  7s 1930  M  N| 

General  unified  4  "^8 1964  J    D 

Ala  Mid  l8t  guar  g  58 1928  M  N 

Bninsw  &  W  Ist  gug  48..1938  J     Ji 
Charles  &  Sav  1st  g  78..  1936  j     j; 
L  &  N  coUat  gold  48-Oct  1952  M  N  1,490,000 
BaT  Fla  &  W  let  g  68. ..1934  a  O 
Ist  gold  58... 1934  A 

Atlan  &  Danv.     See  South'n  Ryl 

Austin  &  N  W.     See  So  Pacific] 

Bait  &  O— Pr  lien  g  3J48.1925  j 
Registered Q 

Gold    48 July    1948  A 

Registered Q 

Convert    4>48 1933  M 

Refund  &  gen  58  ser  A. .1995  J 

10-year  temp   68 1929  J 

Pittsb  June   1st  g  68 1922  J 

Pitts  Jot  &  M  D  1st  g  33^8 '25  M  N      118,000 

PLE&W  Va  Sys  ref  g  48.1941  M  N  2.330.000 

8  W  Dlv  l8t  gold  3H8--1925  J     J  2,772,000 

C  O  Reorg  let  con  g  43^8- 1930  M  S 

Clev  Lor  &  W  con  Ist  g  58  '33  A   O 

Ohio  River  RR  1st  g  5s..  1936  J 
General  gold    5s 1937  A 

Pitts  Clev  &  Tol  iBt  g  68-1922  A 

8ut  Isl  Ry  1st  gu  g  4H8-1943  J 

Tol  Cln  Ifft  &  ref  4s  Ser  A  1959  J 
B«ech  Creek.     See  N  Y  C  &  H  R 
B^ev  <t  Carond.     See  111  Cent 

BoUvla  Ry  Ist  58 1927  J 

Bruns  &  West.     See  Atl  Coast  L 
Buff  R  &  P  gen  g  58 1937  M  S 

Consol     4_ks- ...1957MN 

Allegh.ife  West  1st  g  gu  4s  '98  A   O 

CI  4  Mah  ist  gu  g  5s...  1943  J 

Roch  &  Pittsb  cons  1st  68.  .  1922  J 
Burl  C  R  &  No.  SeeCRIA  Pac 

Can  Sou  con  gu  A  os 1962  A 
Registered A 

Canadian  Nonh  deb  sf  78  1940  J 

25-year  deb  8  f  6^8  g...  1946  J 

Canadian  Pac  4%  deb  stock 

Garb  &  Shawn.  See  111  Central 
Carolina  Cent.  See  Seab  Air  L 
Caro  Clinch  &  Ohio  1st  58. 1938! J 
Carthage  &  Ad.  See  N  Y  C  &  H 
CedRlaF&N.  See  B  C  R  &  N 
Central  Branch.  See  Mo  Pacific 
Central  Ohio.  See  Bait  <t  Ohio 
Cent  of  Ga — Ist  g  58. .Nov  1945  F   A 

Conaol  gold  58 1945  M  N 

Registered 1945  M  N 

lO-yr  temp  iecured  68 1929  . 

Chat  Div  pur  money  g  4s.  1951  J 

Mac  A  Nor  Dlv  ist  g  5e..l946  J 

Mid  Ga  &  Atl  Dlv  5» 1947  J 

Mobile   Dlv  1st  g  58 1946  J 

Cen  RR  4  B  of  Ga — Col  g  58  1937  M  N 

Central  of  N  J — Gen  g  .59...  1987  J     J 

Registered July    1987  Q    J 

Am  Dock  4  Imp  Co  ext  681936  J     J 

N  Y  4  L  Brgeng  48 1941  M  S 

Central  Pacific.     See  So  Pac  Co 
Chee  4  O— Fund  4  Imp  fie..  1929  J 

let  cona  gold  5b 1939  M 

Registered 1939  M 

Ooieral  gold  4>^b 1992  M 

Registered 1992  M 

Convertible   4^8 ...1930F 

Conv  secured    .5a 1946  A 

Big  Sandy   iBt  4b 1944  J 

Coal  Klv  Ry  Ist  gu  48...  1945  J 

Craig  Valley   Ist  g  6e 1940  J 

Potte  Cr»*k  Br  ist  48 1946  J 

R  4  A  Dlv  iBt  con  g  4b...  19^9  J 
2d  con  gold  4b 1989  J 

Warm  Spr  Va!  iBt  g  6fl...  1941  M 

Oreenbr  Ry   lot  gu  g  48. . 1940  M  N 
Alt  RR— H»;f  K  38. .1949  A 


Ask. 

70H 

82  Ji  Sale 


PRICES  IN  DECEMBER. 


Dec.  1. 


Dec.  31. 


Lowest. 


82 

65 

71Ji 

7134 

87 


82« 
Sale 
73  Ji 


76 


78 


930,000  101  Ji  Sale 


7234  Sale 
90  92 
73      

100      110 
6834  Sale 

lOOJi  104M 


Bid.        Ask 
77 Ys  Sale 

SQVi 

91 


7734 
79  34 
8634 
9234 


91^ 

80 

81M 


Sale 
76 
89 
91 


Sale 
10654 
85M 


84 
105 

84  3X 

94  34 

83  5-- 
109J4 

77  34  Sale 
1023^ 

92M 


Bid.        Ask 

77         79 

s91Ji  Sale 

91       Sale 

77       

81  82  I  79 
S7Vi  8834  86 
95       9234 

833^     8434    83M 

10434  104^  103M 

823^     8334    84M 


Prices 
Dec. 
Dec. 
Dec. 


Highest. 


Sale  Prices 
29    80       Dec. 
12    93      Dec. 
20,   92      Dec. 


Dec. 
Dec. 
Dec. 

Dec. 
Dec. 
Dec. 
Dec. 


3  82Ji  Dec. 

12|  8834  Dec. 

14  92^  Dec. 

12  85%  Dec. 
21  106      Dec. 

19,  85}^  Dec. 

28  9534  Dec. 


23 
29 
14 

so' 

2 
14 
28 


RANGE  FOR  YEAR  1921. 


Lowest. 


Sale  Prices. 
66  July  1 
785i  April  22 
83  Feb.  11 
65  Jan.  3 
72  3^  July  1 
77  June  2 
86J4  June  15 


Highest. 


Sale  Prices. 


80 

93 

92 

76 

82  ^4  Dec 

8834  Dec 


Dec.  15 
Dec.  30 
Nov.  22 
Nov.  15 
23 
29 


9234  Dec.  14 


7334  June  10    85 3^  Dec. 
99       May  25  107      Nov. 
"    883<t  Nov. 
9534  Dec. 
79      Jan. 


30 

18 
30 
28 

27 


Ohic  4 
Chi 


"t  lien  K  3Us...l9.',0  J 
-III  Dlv  .3348- 1 019  J 

■A 1949J 

II  vliion  4a I949J 

•d        1949J 

S  Kit«niilon   4ii..l927M 

.<!        1927  M 

S..  ;  .      f;t  No.  «*e  Nor  Par. 

♦"f »rn<ral  4h 1 95ft  M 

Ohio  4  K  III -Ref  4  Impt  g  4r  'ftS 

Tnjfit  rv.  rtfd  of  dn|>o«ilt      

Ist  rorifl  gold  6« ]ftM  A   O 

General  ron(4  Ut  fin  1937, M  N,     -  ,   ._ 

U  H  M  4  Tr  fortfidi-p      .. 791.000! 

do  do        utarrnK-d |       9H, 000  ;.•....    «0 

Guar  Tr  Co  rtfp  of  iUi>  

Ch  *   rnii  foal  !!•,•   im  Fm    ms«  J      i 
ft*...  1 9.1 1   M  N 
Jt  4t>.  I'l.Vi  .M 
Orj  ■  g  On..  1947  J 

!■  •    1947  J 

I  ■■  aC 1047  J 

1  •      1966  M 


ChIr   hi.:   .'. 
Chic  I,  H  4   I 
Chic  Mllw  4   - 
f)en  g  4»  H'-T 


■t  «qi  4« 
■.  r  in 

I'Rllt- 

A  May  19M0  J 


tftf.R  J 
lOr.ii  J 


0«>n  K  .'{i.<5-  v.r  M  M>» 
Oenpral  1  f^n  fU<T  C  M. 
0»m  4  rri  mnr  A  4W(i  Jn 
*■;■  i'rT  iwr  H  r,n  Jan 

<  '■   i^n      . 

}'mrji<'i  '>'Ut    in  

2/V  yrar   'l«.|.<.tiliir»i   in... 
fh  4   Mo  niT  Dlv  fm 
C  M  4  I'lKfPl  M  l<t  tun  in 
Fargo  *  Ho  aamim  f  flw.  .  . 
Mil  4  Nor  \»i  ntt  4^11... 
Con*  «t  iVjt.    ■ . . 


tUVJ  J 

I(i2r>  J 

19^4  J 

loafl  J 

\UiU  J 
1924  J 
10»4  J 
1934  4 
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BONDS 

N      Y      STOCK      EXCHANGE 


Chicago  &  North  Western — 
Extension  48. .1886-1926 

Registered 1886-1926 

General,  gold.  3^8 1987 

Registered ..Nov  1987 

General  48. -1987 

Stamped 1987 

General  5s  stamped 1987 

Sinking  fund  6b 1879-1929 

Registered 1879-1929 

Sinking  fund  5b 1879-1929 

Registered 1879-1929 

Sinking  fund  deb  58 1933 

Reglstere<l 1933 

10-year  secured  7a 1930 

15-year  secured  6^s 1936 

Des  Pl'nes  Val  1st  gu  4^8  1947 
St  P  East  Gr  Trk  1st  4  Hs.  1947 
Frem  Elk  &  Mo  V  Ist  68. .  1933 
ManGB&NW  Istgu  3^8  1941 
Mllw&SL  l8tgu3Hs.--194] 
M  LS&  West  Ext  8f  5s..  1929 

Ashland  Dlv  Ist  g  6b..  1925 

Michigan  Dlv  1st  g  88..  1924 
Mil  Spar  A  N  W  iBt  gu  4s  1947 
St  L  Peo  <fe  N  W  1st  gu  59  1948 


WW 


Sales  in 

1921. 
(12   mos.) 


F  A 
F  A 
M  N 
Q  F 
M  N 
M  N 
M  N 
A  O 
A  O 
A  O 
A  O 
M  N 
M  N 
J  D 
M   S 


Price  about 
Jan.  3 
1921. 


t 

79,000 

28,000 
436,000, 

13,000' 
699,000! 
131,000 
387,000 

22,000 
2,000 

11,000 


Bid. 
85  H 


Ask. 
89M 


PRICES  IN  DECEMBER. 


Dec.  1. 


Dec.  31. 


Lowest. 


645^     69 


123,000 

8,ooo: 

,408,000; 
,185,000 


Chic  R  I  &  Pacific  gen  g  48.1988  J 

Registered 1988  J 

Refund  gold  4s 1934  A 

RI  ArkA  L4H8rec 1934  M 

Burl  C  R  &  No— gold  58..  1934  A 
GRIF&NWgug  58.-1921  A 

M  &  St  L  l8t  gu  g  78 1927  J 

Choc  Okl  &  G  Consol  5b..  1962  M  N 

Keok  <fe  Des  M  iBt  58 1923  A   O 

St  P  &  K  C  Sh  L  1st  4H8-1941  F   A 
Chic  St  L  &  N  O.     See  111  Cent 
Chic  St  L  A  Pitts.     See  Penn  Co 
Chic  St  P  M  A  O  cons  68...  1930  J    D 
Cons  68.  reduced  to  3i^b.1930  J    D 

Debenture  58 1930  M   S 

North  Wisconsin  1st  68..  1930  J     J 

Superior  S  L  iBt  58.  .June  1930  M  S 

Chic  T  H  A  S'east  Ist  5s...  1960  J    D 

Chic  A  W  I  gen  g  68  Dec. -.1932  Q  M 

Consol  50-year  4s.. 1952  J     J 

ia-year8f7H8. 1935  M  S 

Choc  Okl  AG.     See  C  R  1  A  P 
Cln  Ham  A  D  2d  g  4>^s...l937  J     J 
Cln  Fin  A  Ft  W  1st  gu  g  4s  '23  M  N 
Day  A  Mich  Ist  con  4H8_1931J     J 
Cln  Ind  St  L  A  C.  See  CCCAStL 
Cin  San  A  Clev.   See  CCCAStL 
Clearfield  A  Mahon.  See  BRAP 

CCC  ASt  Lgeng4B 1993  J    D 

20-year  debenture  4H8-.1931  J     J 

Gen  58  Series  B 1993  J    D 

Ref  A  Imp  63  series  A 1929  J     J 

Cairo  Dlv  Ist  gold  48 1939  J     J 

Cln  W  A  M  Dlv  1st  g  48..  199 IJ  J 
St  L  Dlv  1st  coll  tr  g  48.-1990  M  N 

Registered 1990  M  N 

Sp  A  Col  Dlv  Ist  g  48 1940  M  S 

W  W  Val  Dlv  1st  g  48 1940  J     J 

Cln  I  St  L  AC  iBt  4b.  -Aug  1936  Q    '■ 

Registered     Aug  1936  Q    F 

Cln  S  A  CI  cons  l8tg  .58 -.1928  J  J 
CCC  A  Ingencong68..1934  J  J 
Ind  Bl  A  W  1st  pref  48. -.1940  A  O 
O  I  A  W  iBtpref  5s--Apr  1938|Q  J 
Peor  A  East  Ist  cone  48-.  1940  A  O 

Income  4s 1990  Apr 

Cleve  Lor  A  W.     See  Bait  A  O 
Cleve  A  Mahon  Vail.     See  Erie 
Cleveland  A  Pitts.     See  Penn  Co 
Cleve  Short  L— 1st  gu  4  ^s.  1961  A  O 
Colo  A  Southern  Ist  g  48-..  1929  F   A 

Refunding  A  ext  4^8 1935  M  N 

FW  A  D  City— 1st  g  68-.  1921  J    D 

Interim  certfs  for  1st  6s 

Colum  A  Hock  V.  See  Hock  Val 
Col  Conn  A  Term.  See  Nor  A  W 
Conn  A  Pas  Rlvs  Ist  g  48..  1943  A  O 
Cuba  RR  iBt  50-year  5s  g.  1952 [J  J 
Ist  &  refund  7Ks.ser  A..1936  J    D 

DaUas  A  Waco.    See  Mo  K  A  T 
elaware  Lack  A  Western — 

Mor  A  E  iBt  gu  3^8- -2000  J    D 

N  Y  L  A  W  Construe  58  .1923  F   A 

Term  A  Improve't  4b..  1923  M  N 

WarRR  lstrefgug3H-.2000F   A 

Delaware  A  HudBon —  ,     ^ 

iBtlleneq  15-yr  g  4H8---1922  J     J 

Ist  refunding  48 1943  M  N 

20-year  convertible  58 ..-1935  A   O 

10-year  secured  78 1930IJ    D 

Alb  A  Susqconv  3)^8 1946  A   O 

Rens  A  Saratoga  Ist  78-.  1921  M  N 
Del  Rlv  RR  Bdge.  See  Penn  RR 
Den  A  R  G— iBt  cons  g  4B-.1936  J     J 

Consol  gold  4  >^B 1936  J     J 

Improvement  gold  5b 1928  J    D 

FlrBt  A  refunglng  58 1955  F    A 

Trust  CO  certfs  of  dep 

Rio  Gr  June  Ist  gu  g  68..  1939 

Bio  Gr  Sou  Ist  g  48 1940 

Guaranteed 1940 

Rio  Gr  West  Ist  g  48 1939 

M  A  coll  tr  g  48  Ser  A..  1949 
Des  M  A  Ft  D.  See  M  A  St  L 
Det  A  Mack  Ist  Hen  g  4s.. .1995 

Gold  4s 1996 

Detroit  River  Tunnel — 

Det  Term  Tunnel  1st  4^8  1961  M  N 
Dul  Mlssabe  A  Nor  gen  58..  1941  J     J 

Dul  A  Iron  Range  1st  5s 1937  A  O 

Registered  .-- 1937  A  O 

Duluth  Short  Line.     See  Nor  P 
Dul  So  Shore  A  Atl  g  6s 1937  J     J 

East  of  Minn.    See  S  P  M  A  M 
ast  Tenn  Reor  lien .     See  So  Ry 
East  Tenn  Va  A  Ga.    See  So  Ry 
Elgin  Jol  A  East  1st  g  68...194l|M  N 
Erie— iBt  extended  gold  78.1930  M  S 
N  Y  A  Erie  Ist  ext  g  4S-.1947  M  N 

3d  ext  gold  4^8 1923  M    S 

4th  ext  gold  6s ...1930  A   O 

6th  ext  gold  48 1928  J    D 


l,Ot0 
67,000: 

i,ooo: 

1,000 
12,000 

3,000 

13,000! 

102,000 

70,000 

,617,000 

6,000 

,501,000 

,848,000 

10,000 


18,000 

148,000 

1,159,000 


193,000 

4,000 

171,000 


18,000 

18,000 

1,161,000 

858,000 

19,000 

"  Y.OQO 


808,000 

591,000 

27,000 

2,123,000 

45,000 

62,000; 

80,000 

2,000 

9,000 

1,000 

24,000 


3,000 

8,000 

50,00(1' 


380,000 
456,000 


170,000 
605,000 
,517,000 
785,000 
87.000 


76H  Sale 
76        77 
92  M  Sale 
97        993^ 


89J4     91 


87  M  Sale 


102%  Sale 


100 


90      

97       

98H 

74  Sale 
86        87 

70  K  Sale 

68 

67  J<  Sale 
66  Sale 
79       


74 

62H    68>^ 


101       

76J^ 

8314  Sale 


66 

101       101^ 
67      Sale 


66  Sale 

78  Sale 

81  87 

89  Sale 


60 

'hi" 

67 

68  »4 

67 

62 

70 

70 

71H 

81 

99 

62 

54 
22 


60 
27 


81       

77H     84 
72      Sale 
98 


766,000 
398,000 


142,000 
43,000 
22,000 


38,000 

584,000 

1,046,000 

1483,000 

105,000 

5,000 

2,606,000 
573,000 
563,000 

3,193,000 

253,000 

24,000 


61,000 
636,000 
749,000 

3,000 
2,000 

537,000 
57,000 
41.000 


23.000 


6,000 
105,000 


20.000 
15,000 


65%     63 


68      Sale 
91"  IIIi: 


96       

77      Sale 

S0%  Sale 

102  H  Sale 

67% 

104 


63  H  Sale 
87  Sale 
683^  Sale 
43  Sale 
36         42 


29% 


62 }i  Sale 
47%  Sale 

78 


71         77Ji 
92>4  -- 
83}i     88 


75 


83  H 
98 


77 


Bid. 
90M 


71% 


.4.-!*.  Bid. 

93%    91% 

j   90% 

I    70% 


Ask. 

92% 
94 

71% 


82 

97% 
101% 


Sale 

"99" 
103 


93% 
94" 


Sale 


I   83% 
i    83 
100 
101% 
103 
1   94% 
91% 
96 


84 
Sale 
Sale 
105% 
103% 


Sale  Prices. 
91%  Dec.  22 
92  Dec.  14 
71%  Dec.  9 
70  Dec.  3 
81%  Dec.  22 
82%  Dec.  8 
98%  Dec.     5 


107% 
107% 

84 

79% 
103% 

75% 

68 

95 
100% 
100% 

83% 

94% 


Sale 
Sale 


77% 


Sale 


81      Sale 
69        81 
78      Sale 
79%  Sale 
93% 


82% 

76%  Sale 
79      Sale 


103%  106 

83       

88      Sale 

101% 

90% 

71%     78% 

103% 

69%  Sale 

102%  Sale 


78% 


81% 


76  78 
87%  Sale 
90  Sale 
96%  Sale 
79%  81% 
74%  76 
76         79% 


75% 
80% 

81% 


89% 
100% 
69% 
75 
64% 
20 


Sale 
22 


88% 

90%  Sale 
84%  Sale 
100%  101 


106% 
107 

86 

81% 
105% 

75% 

68% 

95% 
100% 
100% 

82 

95 


107 

107% 


94      Dec. 


105      Dec.     9 
106%  Dec.  12 


83      Dec.  19 
103%  Dec.     9 


97% 


83%  Dec.     1 


78%  Dec.  22 


79%  Sale 

76% 

75%  Sale  74%  Dec. 
77%  Sale  76%  Dec. 
93% 95%  Dec. 


83%  .... 

72         74%.    72%  Dec. 

76%  Sale       76%  Dec. 


104%  105 
87%    88 

90  92 
101% 

91       

73%     75% 

102%  104 
69%  Sale 
100%  Sale 


103%  Dec. 
89  Dec. 
88      Dec. 


Highest. 


Sale  Prices.     I 

92%  Dec.  3 

93       Dec.  14 

73%  Dec.  30 

70      Dec.  3 

84      Dec.  29 

85%  Dec.  22 

100%  Dec.  19 


95      Dec. 


107%  Dec.     1 
108%  Dec.  30 


83      Dec.  19 
105%  Dec.  30 


RANGE  FOR  YEAR  1921. 


Lowest. 


Sale 
85% 
84% 
62% 
68 
71% 
72% 
88 
96% 
97 
90 


Prices 

Mar. 

Mar. 

June 

Jan. 

June 

July 

June 

July 

Jan. 

Sept. 


Highest. 


Sale 

93% 

93 

73  % 

70 
30     84 
161   85% 
27  100% 
12  102 
17j  98% 
9    90% 


Prices . 
Nov.  25 
Nov.  26 
Dec.  30 
Dec.  3 
Dec.  29 
Dec.  22 
Dec.  19 
Nov. 22 
Feb.  10 
July   28 


87%  .Tan  3  95  Dec.  1 
96  Nov.  23  96  Nov.  23 
99%  April  28  108%  Nov.  18 
96%  April  26,109      Nov.  26 


83   Dec.  19!  83   Dec.  19 


83%  Dec.  1 


100%  May  21 
70  Mar.  8 
66%  Aug.  23 
91  June  22 
99  Mar.  16 
98%  June  14 
74  Jan.  3 
86  %  June  10 


105%  Dec.  30 
70  Mar.  8 
66%  Aug.  23 
93%  Aprli  19 
99  Mar.  16 
99M  Feb.  11 
83%  Dec.  1 
94%  Nov.  21 


81   Dec. 


78  Dec. 
80  Dec. 
96   Dec. 


67  Mar.  16  82%  Nov.  23 
67%  Feb.  10  73%  Nov.  5 
64   June  13  79   Nov.  25 


64   June  21 
85%  Jan.  6 


76%  Dec. 
79%  Dec. 


12  104%  Dec. 

20  89   Dec. 

1  91   Dec. 


80   Nov.  28 
96   Dec.  9 


79%  June  6  90  Nov.  22 
62%  June  18'  76%  Dec.  1 
61%  June  21  80   Nov.  30 


97%  June  27  104%  Dec.  30 
81%  Jan.  13  89  Dec.  20 
79   July  21|  91   Dec.  9 


81% 


8a% 


76%     77% 
86%  Sale 

86% 

96%  Sale 


79%    81%    79%  Dec 


72 


72%  Dec.  29    72%  Dec.  29  64      Mar.  30    72%  Dec.  29 

103%  Dec.     7  103%  Dec.     7  97%  Oct.    15  103%  Nov.  28 

08%  Dec.     2    70      Dec.  19  63      Jan.      4    71%  Nov.  28 

100      Dec.  22  102%  Dec.     1  93%  June  22  102%  Nov.  26 

l|   72%  Feb.  23!   79%  Nov.    7 


76  Dec. 

84  Dec. 

90  Dec. 

95  Dec. 


23    77%  Dec. 
29    87%  Dec. 


81      Aug.     2    81      Aug.     2 


72       Dec. 


77%     77%     75%  Dec 


76% 
73% 
82% 


93% 
102% 

75% 

78 

73% 


87 

85 

96 

107 


Sale 


22%  Sale 


89%  

91      Sale 
83%  Sale 


100       100% 


75%  Sale 


73%     75 
98%  .... 
96%  .... 
60%  .... 


77      Sale 
100%  Sale 


76%     78% 
98%     99 
97%  Sale 
68       


99%     99%     99% 

82%     87%|    86%     87% 
90%  Sale       89%  Sale 

107 'li  110      108%  Sale 
77%     78%     76% 

102       |102% 


17% 


74%  Sale 
79  Sale 
78%  Sale 
47  Sale 
44  48 
78 
8 
15 

74%  Sale 
64      Sale 

66% 

63%     62 

83%  Sale 

95 

93%  '93% 


80 


84 


93         94 
101%  .... 
73%  .... 
96%  .... 
92       


73%  Sale 
76%  78 
75  Sale 
43%  Sale 
43%  Sale 

73   

12 

10% 
73% 
61% 


17% 


60% 
56% 

82 

95% 

93% 


74 
05 

78 


90   Dec. 
97   Dec. 
79%  Dec. 
28  72   Deo. 
7i  77%  Dec. 


30 
2 
1 

30 

28 
28 
27 


93%  Dec. 
100%  Dec. 


16  93%  Dec. 
7  100%  Dec. 


64%  Dec. 
19^2  Dec. 


89%  Dec. 
88  Dec. 
82  Dec. 
100  Dec. 
99   Dec. 


13  75 

7,  25 


I 


Dec. 
Dec. 


17  90%  Dec. 

23  91%  Dec. 

24  85   Dec. 
22  100   Dec. 

2  101%  Dec. 


74%  Dec. 
99%  Dec. 


74  Dec. 
97  Dec. 
97%  Dec. 


2  80   Dec.  8 
30  102%  Dec.  12 


6 
29 
31 


99  Dec. 
85  Dec. 
88  Dec. 
105%  Dec, 
75%  Dec, 


80  Dec.  29 
99%  Dec.  2 
97%  Dec.  31 


15  99%  Dec. 
221  87%  Dec. 
22  91  Dec. 
13  109%  Dec. 


21 


71%  Dec. 
76%  Dec. 
74  Dec. 
43%  Dec. 
43   Dec. 


10%  Dec. 
73%  Dec. 
61%  Dec. 


82% 


86 


87 


93    95 
101   102% 

75% 

96% 


82  Dec. 
95%  Dec. 
93%  Dec. 


81   Dec.  2 


78   Dec. 


74%  Dec. 
79  Dec. 
78%  Dec. 
48%  Tec. 
45   Dec. 


14%  Dec. 
77  Dec. 
64%  Dec. 


84  Dec. 
95%  Dec. 
93%  Dec. 


93 
101 


Dec. 
Dec. 


96   Dec.  30 


87   Dec.  9 


93   Dec.  28; 
101   Dec.  13: 


96   Dec.  30 


65% 

72 

79 

85% 

73 

62% 

65% 

64 

68 

78 

76% 


June  21 
June  18 
Nov.  7 
June  1 
June  7 
July  6 
June  13 
June  30 
Mar.  23 
Nov.  21 
July  6 


78 

88 

90 

97% 

79% 

72 

77% 

71 

77 

78 

83 


Nov.  29 
Nov.  26 
Dec.  1 
Nov.  22 
Dec.  28 
Dec.  28 
Dec.  27 
Nov.  4 
Jime  9 
Nov.  21 
Oct.  21 


85%  July  12  93%  Dec.  16 
98%  May  '2  100%  Dec.  7 
76   Nov.  12  76   Nov.  12 


64   Jan.  5  75   Dec.  27 
18   June  13  26   Jan.  20 


79  June  6  90}i  Dec.  16 

77  June  11  92   Nov.  25 

72  Jan.   3  86   Nov.  30 

93  Mar.  Isl02%Nov.  30 

99  Dec.  2  101%  Dec.  9 


59%  Jan.  10  80   Dec.  8 
99%  Dec.  30  102%  Dec.  12 


66%  July  6 
93%  Mar.  12 
91   Feb.  14 


96%  Feb.  9 
74%  May  26 
78   June  9 

100%  April  23 
68%  July  1 

100%  Mar.  18 

62%  Jime  22 
66%  Jan.  4 
67%  Jan.  3 
40%  June  28 
35  Sept.  16 
72%  June     1 


10  Nov. 15 
61%  June  14 
47%  Jan.      3 

67  May  18 
60      May   18 

74%  Mar.  30 
92%  June  16 
87%  Jan.  28 


80  Dec.  29 
99%  Dec.  2 
97%  Dec.  31 


99%  Dec.  5 

87%  Nov.  25 

92   Nov.  26 

109%  Dec.  6 

78  Dec.  15 
100%  Mar.  18 

76%  Nov.  29 

79  Dec.  1 
78%  Nov.  25 
50!'2  Nov.  21 
48  Jan.  28 
77   Oct.  14 


76   Oct.  19 


14%  Dec.  28 
77  Dec.  5 
66   Nov.  25 

62%  Oct.  19 
50   May  18 

84  Dec.  9 
95%  Dec.  15 
93%  Nov.  7 


87   Dec.  9 


86%  June  6  93   Dec.  28 
94%  Sept.  16  101   Dec.  13 


01   Mar.  17 
86%  Aug.  19 


96 
92 


Nov.  4 
Nov.  29 


Jan.,  1922.] 


BONDS— STOCK  EXCHANGE  KECORD 


n 


BONDS 

N      Y      STOCK      EXCHANGE 


.1996 


Brie  (Concluded) 

N  Y  L  E  &  W  extd  78 1930 

Erie  l8t  con  g  prior  48 1996 

Registered 

l8t  coasol  gen  Hen  g  4s 

Registered .- 

Penn  coll  trust  g  43 1951 

50-yr  conv  g  48  Ser  A..  1953 

Do  do      Ser  B..  1953 

Gen  conv  4s  Series  D..1953 

Chic  &  Erie  let  gold  5s...  1982 

Clev  &  Mahon  Val  g  5s...  1938 

Erie  &  Jersey  1st  s  f  63 1955 


M  N 
J     J 


2,355,000 

10,000 

5.799,000 

1,000' 

100,000! 

,658,000 

.743,000 

1,739,000 

432,000 


Qennessee  Rlv  RR  1st  s  f  68'57 
Long  Dock  cons  gold  6s..  1935 
C  &  RR  Co  1st  cur  gu  68..  1922 
D  <k  Impt  Co  1st  extd  08..1943 
NY&Greenw  L  guar  g  58. 1946 
NYSusq  <k  W  ist  ref  g  58.1937 

Second  gold  4J^8 1937 

General  gold  5s 1940 

Terminal  Ist  gold  58...  1943 

Mid  of  N  J  l8t  ext  53 1940 

Wllk  &  East  1st  gu  g  5s..  1942 
Erie*  Pittsburgh.  See  Penn  Co. 
Et  &  Ind  1st  con  gu  g  6s.. .1926 

Et  <fe  T  H — 1st  gen  gSs 1942 

Mt  Vernon  Ist  gold  68...  1923 
Bull  Co  Brch  1st  g  5s 1930 

Fargo*  Sou.  See  Ch  M  &  St  P 
la  Cent  &  P.     See  Scab  Air  L 

Fla  East  Coast  1st  4Hs 1959 

Fort  St  U  D  Co  1st  g  4H8..1941 
Ft  W  &  Rio  Gr  1st  g  43 1928 

Gal  H  &  San  A.  See  So  Pac  Co 
a  <fe  Ala.  See  Seab  Air  Line 
Galv  Hous  &  Hend  ist  53.-1933 
G»  Car  &  Kor.  See  Seab  Air  L 
Georgia  Pacific.  See  South  Ry 
Qa  V  G  &  N.  See  Sou  Pac  Co 
Gouv  <t  Oswegat.  See  N  Y  Cent 
Grand  Trunk  of  Can  8  f  78..  1940 

15-yr  deb  g3f63- 19361 M 

Oreat  jVor — C  B  <fe  Q  coll.  See  N  P 

General  73  Series  A 1936  J 

l8t  &  refund  4^8  Ser  A..1961|J 

Registered 1961J 

8t  Paul  Minn  &   Manitoba— 

Consol  mortgage  48 19331 J 

l8t  consol  gold  63 .1933: J 

Registered 1933  J 

Reduced  to  gold  4M8.-1933|J 

Registered 1933' J 

Mont  Ext  ist  gold  48..  1937! J 

Registered 1937!  J 

Pac  Ext  sterling  gu  48..1940!J 

Ry  M  No  Dlv  1st  g  43. -1948' A 

Mlnneap  Union  1st  g  68--1922'J 

Mont  C  1st  gu  gold  6s 1937|J 

Registered 1937|  J 

Ist  guar  gold  58 1937  J 

Registered  - 1937i  J 

Will  *  §  F  let  gold  58 1938  J 

Greenbrier    R.     See    Ches    &    O 
Green  Bay  &  West  deb  ctfs  A.. 

Debenture  ctfs  B 

Ga  Shi  Ist  ref  &  ter  58  e  Feb.  '52 


J 
J 

A   O 

M  N 


A   O 


Sales  in 
1921. 

(12  mos.)i 


Price  about 
Jan.  1 
1921. 


PRICES  IN  DECEMBER. 


Dec.  1. 


Dec.  31. 


194,000 

59,000 

6,000 


8,000 


104,000 

2,000 

41,000; 

2,000 


112,000 


10,000 
4,000 
9,000 


81,000 

1,000 

101.000 


26,000 


O  4,357,000 
S  5,857,000 


Bid. 
'55' 
'43" 


Ask 
Sale' ' 


Sale 


38 
37  H 
43 
76^ 
71H 


75 
Sale 
Sale 
Sale 
Sale 


80 
95H 


86 


76 
67" 


77 
60 


71^ 
'45" 


50 
83 


54  Ji 


40 


76      Sale 
88Ji  '.'.'.'. 


Bid. 
100^ 
61 14  Sale 


Ask.  Bid. 
1005^ 


Ask. 


47%  Sale 


77^ 

39  M  Sale 
38^     383^ 
42^  Sale 
87      Sale 
81^ 


57  H  Sale 


42      Sale 


S7H 

87"^ 

1005^ 

88       

83       

72       

62  H     64 
42         44 
401^     42J^ 
80         85 

76^ 

58         59^ 


77>^ 

36         3&Vs 
35      Sale 
38  J^  Sale 
86  H  Sale 

905^ 

82}i  83 
80         83 

102H 

88       

84       

721^  83 
53  60 
43       

363^ 

73  K     80 

781^ 

50>|     54 


102  J.^ 

58H 
58 


81^ 

65 >^  .--. 
78         80 


83 


85 


103M 

78 
78  M 


80  Ji     85 
70K  ---- 
78         80 


84 


90 


101}^  Sale 


J 
J 
J 

J 

J 

J 

J 

J 
D 
D 

J 
O 

Ji 

j: 
Ji 

JI 


24849000 

825,000 

20,000 

55,000 
84,000 


333,000 

2,000 

47,000 

2,000 

2V,o6o 

26,000 
107.000, 


1 1 ,000; 


Feb 
Feb 

Registered Feb.     1952  J     J 


I 


Uock  Val  1st  con  g  4)^8...  1999  J 
**     Registered... 1999  J 

Col  AH  V  ist  ext  g  48 1948  A 

Col  A  Tol  l8t  ext  4s 1955  F 

Houaatonlc.     See   N  Y  N  H  A  Hi 
H  A  Tex  Cent.     See  80  Pac  Co' 

Hous  Belt  A  Ter  lat  58 1937  J 

flllnol.'i  (';enlral — lat  g  4b..  1951  J 
'      Registered 1951 

l8t  gold  3Hh 1951 

Registered 1951 

Extended    Ist  g  SJ^s 1951 

ReirlHtered 1951 

let  gold  38  steriing 1951 

Collateral  truat  gold  4b 1952  A 

Reglatere<l 1951  A 

Itrt,  refunding  4a 1955  M 


Purcha-sed  Unefl  3J<8 1952  J 

Coll  tr  g  4B  L  N  O  4  T 1953  M  N 


3,000 

9,000 

709,000 

18,000 


444,000; 


Registered 1953  M 

15-yoar  temp  5^8  secured  '34  J 

lS-ye»r   "tenured  6  J^a 1936  J 

Cairo  Bridge  gold  48 19.'>0  J 

Litchfield  Dlv  iHt  g  3a.      1951  J 
Lou'v  Dlv  A  Terra  g  3 Via.  1953  J 

Reeiatered 1 953  J 

Omaha  Dlv  lat  g  3a 195I|F 

8t  lyju  Dlv  A  Term  (  3«..ltt5rJ 

Gold    ij^a Ift.'.l  J 

HeglHiered 1951  J 

Bprlngf  Dlv  lat  g  3Hb...1951;J 
Weatflm  Lines  lat  g  4«-..I9«I  F 

Refrl.Hl^TwI 1 95 1  F 

B«lleAr;arond  lat  6fl   ...1923  J 

Carb  A  Hhaw  I  at  4a  g 1 923  M 

Ch  8t  L  A  N  O  gold  6b.  . .  191 1  J 

RMrt«t«r)y| lor.i  J 

Gold 


6,000, 


32.000 

33,000 

1.000 

22,000 


2.000, 


641,000 


Gold 

Jolll' 

.Meriii.  , 
Hi  I,  So 
Ind  HI  A 


V/i- 


'1. 


'•r  A  SB... 
-  1  'IV  lat  K  4b.. 
I*tgug4» 

w     Hot  f  :i  c  c 


1951  J 
19M  J 

I9<;.'i  .1 

IK.'.I  J 
19.11  .M 
Hi  L 


Ind  III  A  (a  lat  gold  4b.    ...  1950  J 
Ind  I/'rilon  iri-n  Ai  n-f  r^  A    .    l»r,.',  j 
tnt«rrn»fl  A  fJt  Nor      Ut  7a    192;;  .M 
Iowa  r.-ritml       .<(.«  Minn  A  Hi  I, 
f  »/-k  r.ari^  A  Hag       .He»  .Vllrh  f  :«ti 
•'»m<*i  y  A  f:i«.ftr  lot  in  I9.'.9  J 

Kail  All  A  rj  It.      .<r,,  r,  H  A  .M  H 
an    A    MIrh       fl»»  To  A   O  f: 
,"»»»  Ht  I,  A  H  F 
n,      .S«HtI.AHF 
H"   .MoA   A   T 


1.700.000 

31,000 

1,473,000. 


81      Sale 


81Ji  Sale 
103       109 


87?^    87Ji 

91 

8034     93H 


70         78  M 

72H 

99         99  >i 
101       ... 


89Ji  .... 
'87>^  "93' 


6 
63 


69 
8 


69      Sale 


66Ji 
60 


84  H 


80 


72 


68 


110      Sale 
100      Sale 

109      Sale 
85  M     861^ 


88H    89 
103H  108K 


92H     94J^ 
'845^^  '85"' 


79!^ 

98  J^ 

106^ 


9Zys 
'92yi 


70 

7?i       8 
70         74 


82      Sale 


72 
73 


76 


81^  .    .. 
86         95 


108|i  1095^ 
lOOM  Sale 

108      Sale 
88^  Sale 


97}i 
103 


93>i     94 

85^ :::: 


81 
87 

93H 
105 


96 
95' 


55         70 

6^       7 
71»^     74 


82  H 


76 
7\H 


82!^ 
883^ 


761^ 

62  H 
79  J< 


76H 


76  H 


Lowest. 


Sale  Prices. 


55  Dec.  23 
55  Dec.  30 
42      Dec.  22 


77J^  Dec.  19 

35      Dec.  29 

35       Dec.  29 

37 H  Dec.  23 

86      Dec.  23 


Highest. 


Sale  Prices. 


61H  Dec.  1' 
55  Dec.  30 
475^  Dec.     1 


82      Dec.  23 
8ZVi  Dec.  21 


833^  Dec.  13 
56     'DecV29 


39K  Dec.  30 
'52"""D'ec."36 


781^  Dec.  20 
40  Dec.  1 
39  H  Dec.  7 
44  Dec.  5 
88      Dec.     1 


88      Dec.     3 
8714  Dec.     9 


83}^  Dec.  13 


RANGE  FOR  YEAR  1921. 


Lowest. 


Highest. 


Sale  Prices. 


Sale  Prices. 


51  Mar. 
55  Dec. 
39  Ji  June 
39  Aug. 
72 H  Jan. 
35  Dec 
34  H  June  23 
37  June  15 
75   June  24 


76ii  July  27 
77  Oct.  18 
97   June  20 


76   Jan.  25 


61^  Dec.  15  54H  Oct.  14 

40   April  8 

40   Dec.  23  393^  Dec.  30 
81 H  Jan.  18 


78   Dec.  30 


78   Dec.  27 


88   Dec.  15 


58   Dec.  2 


84   Dec.  15 


78   Dec.  27 


88   Dec.  12 


61H 
55 

47?< 
39 

78  y, 

40K 
41 

45K 
88 


Dec.  1 
Dec.  30 
Nov.  30 
Aug.  8 
Dec.  20 
May  12 
May  12 
Jan.  12 
Nov.  30 


88  Jan.  18 
87H  Dec.  9 
99   April  4 


83>^  Dec.  13 


61%  Dec.  15 
40  April  8 
50  Feb.  11 
82M  Aug.  25 


47      July    13    60      Nov.  18 


88  April  26 
69  H  April  11 
69  H  April    8 


71^  June  30 
66  April  21 
61  Ji  Mar.    7 

62Ji  Feb.  11 


88  April  26 
71  April  8 
69  J4  April    8 


84  Dec.  15 
66  April  21 
80      Oct.    24 


88      Nov.  17 


108      Dec.     3!110)4  Dec.  22    9954  June  13  111       Nov.  28 
99Ji  Dec.  23  lOOH  Dec.  29    95      Sept.  30  lOOH  Dec.  29 


106>^  Dec.  23 
8&yg  Dec.   19 


109H  Dec. 
89      Dec. 


1 
30 


89      Dec.  19,   89      Dec.  19 


92K  Dec.  9 
91H  Dec.  16 
84  J^  Dec.     2 


93K  Dec.     8 


55      Dec.     8 
6M  Dec.  30 


81       Dec.  27 


70hi  Dec.   16 


7&H  Dec.   14 


71 «    76 


75  H  Sale 
66  H  68 
68  H  Sale 


602.000 
908.000 

15,000 
9,000 

34,000l 


88H     89H 
67"  III" 


81      Sale 


69 


66 


18,000 

12,000' 

19,000, 


68 
04 


60 
70 


43.000 


2.000 


64H 


3 1. 000 
2.000 
2.0fM) 


974.000 
43,000, 
IH.OOO 

4-1,000 

2.000 

29,0fM) 


00 


80      Bale 


73H  .... 
H8H    89 


82K    82^ 
67  Ji     76 
79  K  Sale 

78>i 

97  Ji  Sale 

107J^  Sale 
74^     83 

61       

62       


80      Sale    ,  79      Dec.  12 


82?^ 


82  ^ 
74  Ji 
79      Sale 


82  Dec. 
74  J4  Dec. 
77 Ji  Dec. 


96  H 

7ii.i 

BOJi 
68 


91       .... 
76       

80H     86 


K  f:  Ft  H  A  M. 
K  C  A  M  Uy  A 
K   C  A    F'lu-lflr 


02.000     73  J< 


K*' 


Ka(iri.iH  < 
Kentiirk 


-''Mith  Ist  (  3a 
I 


'    , 


K«nk  A  I  )«yi  .M  .     84* 


lO'.O  A 
Id-.O  A 

1 April   Ki'.o  .J 

Ui  4a  1900  J 

'ml       ."?..   LAN 
C  R  I  A  P! 


O  1,312,000 

<> 

.1  J,4H7,()it() 

J  2.320.0<Mi 


76 
96 


80      Hujn 


MH  Bain        "'■{  Mivl« 


75 
70 


Ball) 
71 


iiln 
At'Va  Hal* 


96         97 
lOOJj  108 

«1       

73       

72         74 


96 Ji  Dec. 

lOOJi  Dec. 

76       Dec. 


62  J<     66 

63  jj 

76Ji  .... 


69  « 
78M 


96  J^ 
76J^ 

too 


Ti' 


90  H 


68H  Dec. 


61      X>ec. 


71J4  Doc. 


98^  Dec.  29 


66>i  Dec.     7 


76 


63  Ji  Bale 

H4  }4  Haio  ' 
79^     80Ji 


89J^  Dec. 
HDeo. 


77 


76K  Dec.     7 


80      Dec.      I 


63 


965^  June  9  110  Nov.  26 
77  June  29  89  Dec.  30 
82J4  Nov.     3    82Ji  Nov.    3 

81Ji  Jan.  3'  89  Dec.  19 
99 Ji  Mar.  15  103 Ji  Sept.  20 


933/g  Dec. 
91Ji  Dec. 
86      Dec. 


27 
16 
29 


85  Ji  Aug.  29  93  J^  Dec.  27 

82      Oct.    21  91  Ji  Dec.  16 

79  July    14  86       Dec.  29 

80  Mar.  181  80      Mar.  18 


93Ji  Dec.     8 


75  Feb.  8,  SO  Sept.  26 
99  Feb.  24'  99 J$  Feb.  18 
99      July      8  103 Ji  Oct.    25 


90      Jan.      5 
90      Jan.      6 


55      Dec. 
7Ji  Dec. 


55      Dec. 


8 

7       5J^  Mar.  28 
65     July     1 


94Ji  Jan.   31 


90      Jan.      6 


8    70      Feb.      1 

8Ji  Sept.  27 

72      Sept.  23 


83      Dec.  20,  67  Ji  June    3    83      Dec.  20 


70 Ji  Dec.   16    67  Ji  July   20 


78Ji  Dec.   10 


81      Dec.     1 


83  J4  Dec. 
76Ji  Dec. 
79 Ji  Dec. 


76  Jan.  14 
82  Mar.  8 
83 Ji  Sept.  30 
68      June     I 


72      Oct.    13 


67  J<  June  21 


70Ji  Dec.  1« 


80  Nov.  1 
86  Aug.  29 
83  J^  Sept.  30 
78Ji  Dec.  10 


72      Oct.    13 


81       Nov.  30 


m      Dec. 

108Ji  Dec. 

76      Dec. 


71li  Jiuie 
65 J?  May 
66  Ji  June 


83  li  Dec.  17 
76»i  Dec.  21 
81       Nov.  29 


70 

ei' 

76' 


Dec. 
Dec". 
"Dec". 


9  85 Ji  June 
21  100 Ji  Aug. 
19.1  73Ji.Jaii. 
-.11  58  May 
20;   64  Ji  Jan. 


211  09  Dec.  9 
15  108»i  Dec.  21 
26;  76  Dec.  19 
24  S.SJi  Sept.  20 
18    70      Dec.  20 


21 


29 


98H  Dec.  as 
66 Ji  Dec. "7, 


91 

78 


Dec.  22 
Dec.     6 


60  April  6 
56 Ji  Juno  11 
04 >i  Juue     0 


61  Oct.  3 
.1.S4  Mar.  30 
70      Doc.  29 


69Ji  Mar.  22    76       April  18 


04       May  26:   94       May  26 


RAJi  June  14  U8H  Doc.  28 
R7tS  Aug.  B  HUH  April  14 
(•,.^\  Die.     7,    05 J*  Deo.     7 


70Ji  Doc.     7 


Dec.  14 


78 Ji  June  20    9ItiNov.  28 
Ji  Jan.    12    ~        ~ 


67 
76 


Mar.    a 


68  Ji  Juno  29 
7H  Juno  7 
8HJi  Jan.      4 


72      July    14 


Doc.  21     66       Doc.     9;  64      Jan.      4 


78 
HO 


Doc.     6 
Sept.  16 


76JiJan.  II 
84  Ji  Nov.  10 
03       Hopt.20 


82       I  >•<(■.    14 


66       Dw 


HHH  Doc,     U    Hril^  Dec.     11  72      Junn  13    85J4  N 
79J<;  D«<c.  31     81  Ji  Dm.   10     69Ji  Juiin  23    81  J4  D 


ov ,  SO 

)oc.    19 


22 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  114. 


N 


BONDS 

Y      STOCK      EXCHANQE 


•^•2      Sales  in 
•sfel     1921. 

0-      (12    TO08.) 


Knoxrllle  &  Ohio.     See  Sou^Ry 

Lake  E  &  W  Ist  gold  58-  .  .  .1937  J     J 
2d  gold  68 1941  J     J 

North  Ohio  let  gu  g  5s.-.  1945  A   O 
L  8h  &  Mich  So.     See  N  Y  Cent 
Leh  V  (N  Y)  l8tgug4}48--1940J     J 

Registered 1940!J     J 

Leh  V  (Pa.)  gen  con  g  4b. . -2003  M  N 

Gen   consol   4Hs 2003|M  N 

Leh  V  Ter  Ry  let  gu  g  68-..194llA  O 

Registered 1941iA  O 

Lehigh  Vail  RR  coll  tr  68...  1928 

Leh  V  Coal  Co  let  gu  g  58.  .1933,  J     J 

Registered 1933  J      ' 


s 

124,000 

38.000 

5,000, 

58,000 

3,000 

384.000 

391,000 

10,000 


First  Int  reduced  to  4s.  ..1933  J 

Leh  &  N  Y— Ist  gu  g  48 1945  M 

Registered M 

Leh  &  Hud  R.     See  Cent  of  N  J 
Little  Miami  gen  4s  ser  A..  1962 
Long  Dock.     See  Erie. 
Long  Isl  Ist  con  g  5s. .July  1931 

1st  cons,  gold  4s July  1931 

Gen  gold   48 1938 

Ferry  gold  4^8.. 1922 

Gold   4s ...1932 

Unified  gold  4p 1949 

Deb  gold  5s 1934 

20-year  temp  deb  6b 1937 

Guar  ref  gold  48 ..1949 

N  Y  B  &  M  B  con  g  6s.. .1935 
N  Y  &  Ro  Bch  Ist  g  68...  1927 
N  Sh  Bch  1st  con  gu  5s  Oct  '32 

Louisiana  &  Ark  1st  5s 1927 

Loulsv  A  Nashv — Gold  5s.  .1937 

Unified  gold  48... 1940 

Registered 1940 

Coll  trust  gold  6s. 1931 

10-year  secured  78 1930 


J 
J 
D 

S 
D 

S 
D 

N 
S 

o 

s 
J 

s 

M  N 
J  J 
J  J 
M  N 


M 

lst"&  ref  ser  A  5  }^s 20031 A 

Louis  Cln  A  Lex  g  4J^8--193liM 

N  0&  M  1st  g  68. 1930!j 

2d  g  6s -1930[J 

Pad  &  Mem  Dlv  48 19461F 

St  Louis  Dl-e  2d  gold  38.-1980  M 
Atl  Knox  &  Cln  Dlv  g  48.1 955- M 
Atl  Knox  &  No  1st  g  5s--1946  J 


1,006,000 
61,000 


10,000, 
2,000 


42,000 

3,00' 

58,000, 

21,000, 


.59,000^ 

30,000, 

433.000 

374,000 

7,000 

1,000 

8,000, 

233,000, 

9,000 

1,540,000, 

15,00 1 

66.000, 

1,024,000 

904,000 

58.000, 

30,000 


Price  about 
Jan.  3 
1921. 


Bid. 

Aek. 

79 

Sale 

60 

65 

-  --- 

.     90 

80H    86 


675^     6»H 
76M     77 
89H    93H 


Bid. 
85 
75 
655^ 

85  Vs 


95        96 


77 


89 


87J^  .. 


69 


75 


62  65 
72H 

65 

66*4  Sale 

883^ 


92 

64"  Sale 

913^ 

79J^     81 


88 
103 


91>^ 
1035^ 


PRICES  IN  DECEMBER. 


Dec.  1. 


Ask. 

87  M 

76 

70 


76H 

85 

95 


lOlM 
96 


99  H 
100 
Sale 


83 


J    D 

M  N 


Hend'son  Bdge  Ist  s  f  6s  g  1931 
Kentucky  Central  g  4s.. -1987 
Lex  &  E  Ist  50-yr  5s  gu-_1965 
LAN  Mob  A  M  1st  g  41^s1945;m 
L  A  N-Sou  Mon  Joint  48.-1952  J 

Registered July     1952  Q 

N  Fl  A  Shef  Ist  gu  g  58- -.1937  F 
Npt  A  Cln  B  gen  gu  g  4Hs  1945  J 
8  A  N  Ala  con  gu  g  5s 1936  F 

Gen  cons  gu  50-yr  5s 1963 

Lou  A  Jeff  Bdge  gu  g  4s.    1945 

Mahoning  Coal.  See  LSAMSo 
anito  S  W  Colonlz  g  5s  1934 
Manila  RR— Sou  lines  4S--.1936 
McK'ptABVem.  SeeNYCAHR 
Mex  Internat  1st  cons  g  48..  1977 

Stamped  guaranteed 1977 

Michigan  Central.  Se^'NYCent 
M  L  8  A  West.  SeeChlcANW 
Mil  A  North.  See  Ch  M  A  St  P 
Minn  A  St.  L  1st  gold  7s. ..1927 

1st  cons  gold  5b 1934 

Ist  A  refund  gold  48 1949  M 

1st  A  ref  5s  Series  A 1962  Q 

Des  M  A  Ft  D  Ist  gu  g  48. 1935  J 

Iowa  Cent  1st  gold  58 1938'J 

Refunding  gold  48 1951  M 

MlnnAStLgU.  See  B  C  R  A  N 
M  St  P  A  8SM  con  gold  4s  stpd 

payment  of  Int  guar 1938 

Ist  cons  58 1938[ 

10-yr  coll  tr  g  63^8 1931 IM  S 

M  St  P  A  SSM  A  Cent  Term! 

1st  Chic  Term  s  f  4s--.1941IM  N 
M  SSM  A  Atl  1st  gold  48  stpdt 

payment  of  Int  guar 1926  J     J 

Mlnneap  Un.     See  St  P  M  A  N 

Mississippi  Cent  Ist  58 1949  J     J 

Mo  Kan  A  Okla.  See  M  K  A  Ti 
Mo  Kan  A  Tex — Ist  g  48.  -  - 1990  J    D 

2d   gold   4s June   1990  F    A 

Trust  Co  ctfs  of  deposit I 

Ist  extension  gold  58 1944  M  N 

Ist  A  refund  mtge  4s 2004  M  S 

Trust  Co  ctfs  of  deposit | 

General  8  f  4}4b 19361J     J 

Trust  Co  ctfs  of  deposit 


J     J 


8t  Lou  dlv  1st  ref  g  4s 200l'A   O 

8-year  5%  notes  extd  tr  rects 

Dal  A  Wa  1st  gu  g  5s 1940  M  N 


Kan  C  A  Pac  1st  g  4s 1990  F 

Mo  K  A  E  ist  gu  g  58 1942  A 

Mo  K  A  Ok  1st  gu  5a 1942  M 

MK  A  T  of  T  ist  gu  g  58. 1942  M 
SherShrev  A  So  Ist  gu  g  5s  '43  J 
Tex  A  Okla  Ist  gu  g  5s.    .1943  M 

Mo  Kan  A  Tex  Ry  (new  co) — 

Prior  lien  5s,  series  A 

40-year  4s  series  B 

10-year  6h  series  C 

Cum  adjust  5s  series  A 

Missouri  Pacific  (new  co) — 

Ist  A  refund  5s  Ser  A 1965 

let  A  ref  58  Ser  B...Jan  1923 

let  A  refund  58  Ser  C 1926 

General    4b 1975 

Missouri  Pacific  40^year  4s.    1945 

3d  78  ext  at  4% 1938 

Cent  Br  Un  Pac  let  g  4s.  .1948 
Pac  RR  of  M  Ist  ext  g  48- 1938 

2d  extended  gold  58 1938 

8t  Louis  Iron  Mt  A  South — 
Gen  con  ry  A  Id  g  58- -.1931 

Gen  con  stpd  gu  g  58 1931 

Unlf  A  ref  gold  4s 1929 


2,000 

234.000 

386,000 

1,000 

3,000 

52.000 

100,000, 

46,000| 

255.000 


2,000 

13,000, 

49,000, 

122,000| 

129, OOj 

15.000 
1,000 


7,000 
248,000 
848,000 
415,000! 
245.000, 
342.000! 
762,000, 


996,000 

220,0  0 

3,714,000 


92 

68 

50% 

693^ 


86  H 
IbOH 


51H 


66  J^ 
83 

SOH 
66  H 


85  J4 
Safe' 


91         95 

71}^ 

8854  92 
78M  85 
673^    70 

91 


85H 
76 


84 


72 

91 

84 
73 
973^ 

68  H 
67  >i 
83 
76 
77H 
853^ 
86M 
813^ 
80 
96K 
86 
80  J^ 
91 
1083^ 


Sale 


99H 
"78"' 


Sale 
Sale 
91M 


Sale 

Sale 

89 


923i 
Sale 


Dec.  31. 


Bid. 
87 
75 
66M 

89 


Ask. 


81M 
70 


743^ 


95>| 

ibbVs 

963i 


78 
86 
993^ 

162"" 


85  3^ 
70M 


82 

913^ 

84  3i 

73 

97K 

81M 

71?i 


Sale 


63 

72^ 

873^ 

88 

8iya 

78 

973€ 

88 


77 
Sale 


88  Jl 


67  3^  Sale 
403^  Sale 
44  Sale 
40         45 

693^ 

40      Sale 


78 M  Sale 
883^ 


92 

101 

96 

77H 
60M 
77 
94 
101 
743^ 
92 
84  s^ 
753lt 


933^ 


100 


Sale 
8014 


103 
80 
97 


763^ 


95 

853^ 

92M 

94 

76 

87 
47 


90 


95 
107 
lOlJ^ 

90J^ 
1013^8 

96 

82 

573^ 

773^ 

98 
101 

82 

93 

89 

72 


Lowest. 


Sate  Prices. 
863^  Dec.     6 
75      Dec.  16 


86%  Dec.     2 


763^  Dec.  29 
85      Dec.  17 


10034  Dec.  23 
963i  Dec.  19 


91      Dec. 


75      Dec.  21 


71 M  Dec.  31 
83  Dec.  17 
76      Dec.     1 


Highest. 


Snlf  Pricet 
87  M  Dec.  29 
75      Dec.  16 


RANGE  FOR  YEAR  1921. 


Lowest. 


Dec.     2 


773^  Dec.  22 
863^  Dec.     8 


103      Dec.     5 
96H  Dec.  23 


91      Dec.     1 


78      Dec.  16 


7VA  Dec.  27    7^y^  g|^:     [ 


77 }4  Dec. 
963€  Dec. 


873^  Dec.  12 


Sale 
Sale 


59  3€ 

83  3i 


85 
Sale 


75M 


27 


80 


85 


99,000     8314     87 


99^ 

73  3€     75 
35M     37 

32H 

42  Sale 
75  Sale 
35^     37 


86      Sale 

9734 

102  J<  Sale 


91 

88 

943-8 

93M 

76 

86M 
473^ 

10 


100 
98 


923^  Dec.     6 


25 


100>g 

713-8 

35 

3334 


102Ji 


^^tllS>l"°!^  22,-78-T)ec-. 


73M 
33 


36 
Sale" 
40 
74 
34?.s 


85 
93M 


3,000,1-.- II   70^ 


8,424 
2,101 
1,411 

ir>i 

080 

393 

820 

667 

104 

1,486 

17 

19 

71 

40 

67 

2 


31 


,0001   58 

,000    333^ 
,000    333^ 

,000     25 

,000 

,000 

,000 

,000 

,000 

,000 

,000 

,000 

,000 

,000 

,000 

,000 

,000 


Sale 

36 

42 

35 

54 

56 
Sale 

36 

26>i 

40 


50 

583^ 

65 


60 
72 
60 
30 
50 


RIv  A  Gulf  Dlv  iBt  g  4s  1933 
Verdigris  VIAW  1st  g  58.1926 

Mobile  A  BIrm.     See  South  Ry. 

Mobile  A  Ohio  new  g  68 1927  J 

iBt  extension  g  68. -.July  1927  Q 

General  gold  48 1938  M 

Montgom  Dlv  let  g  68...  1947  F 

8t  Louis  Dlvlson  68 1927iJ 

8t  L  A  Cairo  gu  g  48 193ll  J 

CollBttTUM  ts.     See  Southern 


1,848,000 
986,000 
948,000! 

8,577,000 

361,000 
1.165,000 

418,000 
11901000 


90,000 


47.000 
3,000 

609,000 



2,199,000 
1,705,000 

1,000 


79      Sale 
86  H  Sale 


54      Sale 


57 


73Ji     77 
763^  .... 


84  Sale 
89 
■76H  Sale 
683^  Sale 
89^- 


93 


93  ^i 


66,000 
13,000 
50,000 
8,000]   683i  ... 

18.000 75 

212.000'  72        721^ 


72 
45 
46 
323^ 
713^ 
70  M 
51 

503^ 
2734 
56 
72^ 
723^ 
7434 
78 

74  3< 
10 
7K 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

5034 
Sale 
Sale 


77  3i 

87 

75 

40 

2734 


745-8 
953i 
101 

85 

93  M 

78H 

75 

50 

50M 

3634 

73M 


96 
Sale 


Sale 

Sale 
50J-4 
40  3€ 

7434 


76  ?4  Sale 
64!^  Sale 
933^  Sale 
42      Sale 

85        86 
98  3i  Sale 
93        933^ 
62      Sale 

3934 

74  83 
60J^  67 
82  85 
87>^     92 


95 


96H 


84  Sale 
78  Sale 
90      Sale 

99^  100 
101       102 
6534  .... 

81       

81^  83 
81 3-2     83 


54 
53  J^ 

26U 
60  yi 
773^ 
703ij 
60 
783^ 
78 
10 
7% 

78 
64 

90  3i 
45 

84 

9734 
9134 
68  3-8 


Sale 
54 
32 

Sale 


79 
40 
26 

Sale 
Sale 
Sale 
Sale 

85 

97^ 
93 
Sale 


75 
68 
83 

88 


85 


94      Sale 


80 
76 
90 

101J4 
9534 
67>-8 
82^8 
825^8 
80 


8034 
Sale 


8\Vi 


94       Dec.  20 


71^  Dec. 
45  Dec. 
453^  Dec. 
32 ^  Dec. 
70 3^  Dec. 
70 K  Dec. 
51  Dec. 
51  Dec. 
26T-i;  Dec. 
5534  Dec. 
7934  Dec. 


7634  Dec. 
75      Dec'. 


76 M  Dec. 
623^  Dec. 
90Ji  Dec. 
4134  Dec. 

8434  Dec. 
9734  Dec. 
9254  Dec. 
60 3i  Dec. 


71H  Dec. 
825^'dVc. 


13 


9334  Dec.  27 


793^  Dec. 
74  Dec. 
90      Dec. 

100>^  Dec. 
9654  Dec. 
69      Dec. 


82  J^  Dec. 
8034  Dec. 


75;^  Dec. 
51'/$  Dec. 
5134  Dec. 
3734  Dec. 
75  Dec. 
743^  Dec. 
54  Dec. 
■54  Dec. 
28  Dec. 
61  Dec. 
7934  Dec. 


78      Dec. 


79 ?i  Dec. 


78 3^  Dec. 
65  «4  Dec. 
9334  Dec. 
47      Dec. 

86"^  Dec. 
983^  Dec. 
92",^  Dec. 
63      Dec. 


72 3<  Dec.  10 
85  Dec.  14 
79      Dec.     7 


80  Dec.  1 
96 '4  Dec.  1 
893^  Dec.  28i 


im  3X  n^^-  ^?  108'^  D"e'c.""i 
101 M  Dec.  31  lOosi  Dec    22 


Sale  Pricet. 

79  Jan.      3 

64  Feb.   18 

65  Oct.      6 

83      June  21 

80  July  6 
6734  June  25 
7234  June  13 
90)i  July   22 

'95" 'April"  29 
913i  June  27 


83Ji  Oct.   25 
70      July    19 


8534  Mar.  24 
8234  June  8 
66  June  16 
91      Feb.     9 


93      Dec.     9 


5834  Dec.  28  'enu'D'ec 
79      Dec.  12    gg^  dIc'.  20 


63 

68 

573^ 

64 

84 

83 

75% 

6334 

893^ 

78M 

78 

8534 
100 
lOlM 

8634 

98 


July  18 
Mar.  1 
May  2 
May  24 
May  2 
April  8 
April  8 
Jan.  7 
Sept.  22 
June  14 
Feb.  9 
July  7 
April  28 
Dec.  31 
July  22 
July    16 


Highest. 


Sale  Prices. 
8734  Dec.  29 

79  Nov.  19 
65   Oct.  6 

86%  Dec.  2 

80  July  6 
773^  Dec.  22 
8634  Dec.  8 
9234  Aug.  19 

163' "Dec."  5 
9634  Dec.  23 


83?4  Oct.  25 
7134  Jan.  24 


91  Jan.  17 
83 3i  May  10 
78  Dec.  16 
9834  Nov.  21 


75  Oct. 
,f  5034  June 
'  66   April 


7234 

85 

79 

7734 

87 

83 

76H 

80 
100 

SOU 

813^ 

923^ 
109 
10254 

933^ 
1013^ 


Dec.  10 
Dec.  14 
Dec.  7 
Dec.  1 
July  8 
April  8 
Feb.  21 
Nov.  29 
Nov.  10 
Dec.  28 
Oct.  5 
Nov.  15 
Nov.  22 
Dec.  22 
Nov.  23 
Feb.  2 


8234  Nov.  26 
61  Nov.  1 
82   Dec.  20 


75   Dec.  6'§3---i3-e(.V3i 


75   Dec.  30  -76J^-D-ec---2 


I  90J4  Nov.  14i  90Ji  Nov.  14 
100   May  3,101   Sept.  22 


?f|5  npo-  ^Q  ?5'%'D-ec'.'2i 
7534  Dec.  9  77   j)g(,  19 

87%  Dec.  13  87a^  d^^.  14 


29 


32H  Dec.  28,  40   pec!  5 

00   S^''-  io  3534  Dec.  20 

39   Dec.  29  49   pec  1 

73   Dec.  23  ^g   j^^^;  } 

32   Dec.  30  37^^  y>^  9 


84 M  Dec.  o  87   j^ec.  14 

9554  Dec.  13  97   Dec  21 

100%  Dec.  23  102 ?4  Dec!  1 


94%  Dec.  27 


27 
20 
17 
23 
20 
19 
20 
30 
22 
17 
241 


10 
20 

II 

^^1 
16 

5 
20 

2 


70  June  15 
83  June  10 
80  June  16 
64%  April  20 


93  Dec.  31 
90  Nov.  9 
8434  Oct.  16 
76%  Dec.     2 


90  .Tan.  12 
81   May  16 

91  Jan.  19 
80%  June  8 
6434  June  22 

80  Aug.  22 
35      April    4 


91%  Oct.  10 
87  Nov.  4 
94 3i  Jan.  25 
95%  Dec.  21 
77      Dec.  19 


92 
35 


Aug.  17 
April    4 


9834  Nov.  17  9834  Nov.  16 

67  3^  Jan.   3  78   Dec.  29 

32%  Dec.  28  45   Feb.  14 

33   Nov.  21  48   Jan.  8 


39  Oct.  21 
65  May  9 
32   Dec.  30 


75%  June  20 
87  April  22 
99%  Oct.      1 


48 ?4  May  6 
76  Dec.  1 
44      Jan.    10 


87      Dec.  14 

98      Nov.  28 

104      Nov.  22 


88?i  Feb.     9 
70      July   28 


56 

34% 

34 

25 

49% 

48% 

30% 

33 

17 

37 

51% 

55 

52 

55 

55 

30 

34 


Mar.  12 
July  18 
July  18 
Jan.  4 
Mar.  14 
June  23 
Jan.  3 
Jan.  11 
June  6 
April  4 
Jan.  17 
Aug.  11 
Aug.  30 
Jan.  19 
Aug.  25 
Jan.  7 
Nov.  22 


78%  Dec. 


83       Dec. 


7654  Dec.  1 
62%  Dec.  3 
90%  Dec.  31 
41 'o  Dec.     1 


94%  Dec.  27 
70%  June  11 


75% 

513^ 

51% 

37% 

75 

74% 

54 

54 

28 

61 

79  3^ 

58 

78 

77% 

79% 

32 

34 


Nov.  26 
Dec.  20 
Dec.  17 
Dec.  23 
Dec.  20 
Dec.  19 
Dec.  20 
Dec.  30 
Dec.  22 
Dec.  17 
Dec.  24 
Feb.  23 
Dec.  12 
Nov.  29 
Dec.  17 
May  9 
Nov.  22 


7854  Dec.  10 
65%  Dec.  20 
933^  Dec.  1 
47      Dec.   17 


75%  April  27i  86%  Dec.  16 

86%  Jan.      3i  98%  Nov.  22 

8154  June  22  94      Nov.  25 

50%  June  21  63      Nov.  28 


67      May   31 


95      Dec.  19 

I 


84  Dec. 
785<  Dec. 
90      Dec. 

101%  Dec. 
99  Dec. 
69      Dec. 


75%  Mar. 
79%  May 


83      June  15 


66%  -April  18 
64%  June  11 
90      Dec.     1 


83       Dec. 
8834  Dec. 


27 
13 


94  Jan.  5 
90  Mar.  9 
57%  Mar.  29 
75  April  8 
77  Mar.  29 
72      June  16 


78%  Dec.  15 


83      Dec.  20 
80%  July    21 

95      Nov.  29 


84  Dec.  1 
78%  Nov.  29 
90      Dec.  1 

101%  Dec.  7 

99      Dec.  6 

69       Dec.  9 

76%  Oct.  20 

85  Jan.  14 
88%  Dec.  13 


Jan.,  1922.] 


BONDS-STOCK  EXCHANGE  RECORD 
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BONDS 

N      Y      STOCK      EXCHANGE 


Mohawk  &  Mai.  See  N  Y  C  &  H 
Montana  Cent.  See  St  P  M  <k  M 
Morgan's  La  &  T.  See  So  Pac  Co 
Morris  ■&  Essex.     See  D  L  &  W 

Naahv  Chatt  &  St  L  let  58  1928 
Jasper  Brch  Ist  gold  68..  1923 
Nash  Flor  &  Shef .  See  Lou  &  N 
Nat  Rys  Mex  pr  Hen  4Hs--1957 

Guaranteed  general  48 1977 

Wat  of  Mex  pr  Hen  g  4H8.--1926 

l8t  conaol  gold  48 1951 

«  Y  4  Derby.  See  N  Y  N  H  4  H 
N  J  Junc'n  RR.  See  N  Y  Cent, 
Kewp't  &  Cln  B'ge.  See  Lou  &  N 
M  O  &  N  East— Ref  &  Imp  4^8- 
»ew  Orleans  Term  1st  4s. -.1953 
R  O  Tex  &  Mex  1st  Ser  A  6s.  1925 

Non-cum  Income  ser  A  5s.  1935 
N  YB&  ManBeach.  See  L  Isld 
N  Y  Cent  RR  conv  deb  6s..  1935 

10-year  coll  tr  78 1930 

Consol  Series  A  48.. 1998 

Ref  <felmpt  4H8  A 2013 

N  Y  Central  &  Hudson  River — 

Gold  mortgage  3)^s 1997 

Registered 1997 

Debenture  gold  48 1934 

Registered 1934 

30-year  debenture  48 1942 


*t3 


Sales  in 
1921. 
mos.) 


Price  about 
Jan.  3 
1921. 


PRICES  IN  DECEMBER. 


Dec.  1. 


Dec.  31. 


Lowest. 


A 
J 

J 
A 
J 
A 


O      184.000 
J         14,000 


467,000 
83,000 
80.000 

100.000 


148.000 

484,000 

349,000 

2.355,000 


Bid.        Atk.  Bid.        Ask.  Bid.        Ask.      Sale  Prices 


91 

98 


93  H 
99 


20 
25 


N  11^74000 
S  4.691.000 
'  364.000 
840.000 


Lake  Shore  coll  g  3Ms...l998  F 

Reglstere<l 1998  F" 

Mich  Cent  coU  g  33^8 1998  F 

Registered 1998  F 

Beech  Creek  Ist  gu  49 1936  J 

Registered-, ..1936  J 

2d  guar  gold  S 1936  J 

Roistered 1936J 

Bch  Cr  ex  1st  gu  g  3Hs  Feb  '51  A 

Cart  &  .A.d  Ist  gu  g  48 1981  J 

Gouv  4  O  Ist  gu  g  5s 1942  J 

Kal  A  <t  G  R  1st  gu  c  59.  .  1938  J 
Lake  Sh  &  M  8  g  3Hs 1997  J 

Registered 1997  J 

Debenture  gold  48 1928  M 

Registered  48 1928  M 

25:year  gold  48 1931  M 

Reglatered 1931  M 


Moh  &  Mai  1st  gu  g  43...1991  M  S 
Mahon  Coal  RR  Ist  59...  1934  J     Ji 

Michigan  Central  58 1931  M    Si 

Registered 1931  Q  M 

4s ..1940J     J 

Jack  L  <k  S  gold  3)^8. -.1951  M  S 

1st  gold  3J^8 1952  M  N 

20-year  debenture  43...  1929  A   O^ 

V  J  June  R  gu  1st  4s 1986  F   A 

N  Y  &  Harlem  g  3^s 2000  M  X 

Registered 2000  M  N 

N  Y  4  North  1st  g  .59 1928  A   O 

N  Y  A  Put  Ist  con  gu  g  4s.  1993  A  O 
Pine  Creek  reg  guar  6s...  1932  J  D 
R  W  &  Ocon  I8t  58-.July  1922  A   Oi 


1.986.0001 
14.000! 
2.144,000  ■ 


68H 

89  H 
58M 

893^ 
101 
68 
75 

GSVs 

75H 


25  H 
34H 
31}4 


72 

Sale 

90 

Sale 


985^ 
100 

22J^ 
25 
28  K 
18 


23 

27 

29  Ji 
20 


83 
71M 
97  H 
67 


Sale 
Sale 

Sale 


Sale       99  M 

Sale    .1061^ 

Sale    11  791^ 

78H     85H 


97 
100 


98 


23 


27  H 


35"^ 
19M 


77 
70H 
96 
63  >i 


Sale       99 
Sale    lioeji 


120,000 

7^2.000 
31,000' 

264,000; 
12.000' 
10.000 
1.000 


721^ 


Sale 

Safe" 

Sale" 


74 
73 
86K 


Sale 
Sale 

Sale 


Sale 


59  H  Sale 
55         57  H 
59         60M 

60 

80       1 


80 

71 

68  Ji 
70 
61  >^ 
84  ?i 


Sale 

71 

Sale 


78 


Rutland  lat  cons  g  4H9..194!  J 

Og  4  L  Ch  Ist  gu  g  43.  .  194*^  J 

Rull-Can  Ist  gu  g  4s...l94(t  J 

8t  Lawr  4  Adlr  let  g  09..  1996  J 

2^1  gold  68 1996  A 

Utira  4  Bl  Rl v  gu  g  4fl . . .  1922  J 
Pitts  4  L  E — 2d  g  .59.  -Jan  1028  A 
Pitts  McK  4  Y  lat  gu  6e.l932  J 

2d  guar  68 1034  J 

West  Shore  let  43  guar... 2.361  J 

Registered 2301  J 

NYC  Linea  equip  5e 1921  M 

Ef4ulp  tr  4H8  8er  M  ...1922  J 

N  Y  Chic  4  S  tL  let  g  4s 193T  A 

Regl.Ht»ired   1937  A 

2.5-year  debenture  49 193 1  M 

S  Y  Connect  Ist  gu  4H9  A.  1953  F 
N  Y  4  Greenwood  L.     See  Erie 
N  Y  4  Har.     See  N  Y  C  4  H  R 
N  Y  Lark  4  We«t.     See  D  L  4  W 
N  Y  L  Krie  4  We«rt.     See  Erie 
N  Y  4  Lfjng  Hch .     See  O.m  N  J 
N  Y  New  Havfiri  4  Hartford — 
Non-con V  debenture  3H9  19S4 
Non-conv  debenture  48..  1955  J 
Non-ronv  del>enture  49..  1956, Kl 
'"■  le  deben  3H8..I956J 

'  le  del)en   6« 1948  J 

O-..  ...  ,./  non-conv  4a...  1930  F 

Non-wnv  deb«n '4b 1 954 'J 

Det<«citure  4h 1957;  M 

Uarlem4  K  Pt  Chen  iRt  4b  10.54  M 
B  *  N  Y  Air  Line  l«t  4b..  1955  F 
'"■     '    ■     i;   iHt  guar  4h    ...1961  J 
I  KK  roil  g  /■,9...H».')7  M 

'    M.OH  gen  in. ..  194:^  A 
'    U  lirt  4Hb-  194'1  J 

foni  4b  - 194.'<  J 

<    d»-b  4b...  1967  M 
.■f  tut  5b 1922  J 


N  Y 

Nr-V. 

1 

fro. 
N  Y  A 
S  YOi. 

Ktt  f'.fKJO  only. 

OOTIfrrnI  4<i 

H  Y  *  ' 

W  Y  4 


N  Y 


tiiti 


rm   iHt  in.  .  \ur,r,  M 

S^e  N  Y  Oul 
Ht  g  4b. June  1992  M 
June  1992  M 

19f..'.  J 

Ai«  N  Y  C  A  H 
rh.      Sr»  Ix»nK  Ib 


vv  <.Ht»-rTi , 


1901 


r 

104  1  M 
1931  M 
H»34  r 
1 9.1  a  A 
IV.H^  A 
lV«flA 


Norff.lk  H/iti  lut  4  rfif  A 
Norfolk  4  Honlh   lot  g  r^    . 
Norfrilk  4  W<-<<t  unn  k  Oi 
Improv'Tii't  4  «it  K  r^ 
Net*  Klvnr  iRt  (rold  n«  .  . 
Nor  A  W  Hy  iBt  con  c  4a 

H»^l«t«-rrY|  

I>lv  Ut  4  gen  K  4a 1044  J 

10  2.'.  ypiir   rori»   4a |M?  J 

10^2f>y««»r   rofiT   4a 19.'»2  M 

ConvnrtlbiA   4^B I03H  M 

10  Tffnr  rfinvwrtlbU  n»      I02fi 
PfK-»  (•  A  Joint  4H  .  I9<l  J 

Col  (on  4  T  \oi  KM  K  rm.    I9i'2  J 
Brio  N  4  K,  l«t  km  g  4«  i'>»u  M 

Northern  Oh'o.     3*i  L  Erto  A  W 


3.000 

! 

1,000 


289,000 

42.000 

,692.000 

2.000 
.086.000 

4,000  I 

1,000, 
"2"  066 1 

"o",666 

6  7",  060  i 

178,000' 

2,000 

11,0001 

11 

17,060! 

11.000 

1,000  I 

llJ.OOO. 

ll 

17.0001 

11.000' 

2,000 

•i.OOO 


51 
64  Va 


.ll 


69  H  Sal 
66V5     69»A 
83  K  Sale 

81 

81      Sale 


65 

73 

80 

84 

75 

68  H 

91K 


78  ?i 
86M 

74 


84 
72J^ 
96H 
65 

Sale 
Sale 
Sale 
Sale 

75 


841^  Sale 


77H 
70 


Sale 


70 

"78Ji 


73  H     81  Ji 


89  H 
77 


Sale 
74Ji 
91?<i;   89M 


89  J^  Sale 


66 

86^ 
87 


70 


-!l. 


77 
90H 

9m 


67 
73  >i 
60 
69)4 


77; 


70 
63 

95  !4 
93 


60 
65 


77 
66 
77 
87 
7m 
74 

65  yi 
95 
76  Vg 
101 
995^ 


Sale 


Sale 


11.000 
.j,000| 


897,000 
320,000  I 


97 
85 
70 
66 


Sale 
68 


419,000] 


98 
79 


82 


601.000 
279.000 


125.000 
300.0001 
6.')8.000| 
301.000' 
.733,000 


73      Sale 
75J4 


40  H     43 

44  H  Sale 

47  H  Sale 

40 

nayi  Sale 


85 


71 
62 

571^ 

81H 

73Ji  .... 

98';i 

,  85  .... 
lOlH 

95 

81       Safe' 

76)4    80 


82 


86 


83 
83 


Sale 
83H 


39  H  Rale 

41  H  Hale 

42  Sale 
38  Vi  39 
6 1  »i  Sale 


7.00,> 

251,000 

37,000 

17,000 

261.000 

19.000 

.1 


61  >j     67 

65 

84 


30)j     31 
70      Sale 

60 

54      Sale 
70«  .... 


.44.5.000     35 H  Sale 

24,666111111  '41H 


57H.000 


«0H 


34 
67 
29 


Bale 


36 


2!i.000i. 


'7  ti  Bale 


833.000 1 
4H.«(K) 
52.00f)   102 
I.OOd     99 
••  fMH) 
.91  J.  000 


45  H  Haln 
..     «0 
102H 


ASM  Sale 

7A»^ 


89 


7934 

96m 

89  H 


77 

90  J^ 
94  K 


82!-i 

66  H 
76>^ 
853^ 
72  Ji 
74  5i 


86  Ji 


95  Ji 

77  J4 

lOlJ^ 

99  5i 

71  Ji 
65 
58 
85  Ji 
79 
98  Ji 


75 
75 


102J4 
99 
78  M 
75J4 


79H 
80 


84  H     87 


Highest. 


RANGE  FOR  YEAR  1921. 


Lowest. 


Highest. 


Sale  Prices. 


96Ji  Dec.  27    98J4  Dec.  13 


20      Dec.  29  23 J4  Dec.     7 

2o}4  Dec.  28  26      Dec.     8 

27      Dec.  23  29Ji  Dec.   13 

19      Dec.  19  19Ji  Dec.  20 


83      Dec. 
71      Dec. 

96  Dec. 
63 J4  Dec. 

97  J^  Dec. 
105      Dec. 

77 H  Dec. 
84 >i  Dec. 


1  84M 

2  75Ji 
20  97J4 
30    67 

I 

27  100 

2  1061^ 
29    79  ?4 

28  87 


Dec. 
Dec. 
Dec. 
Dec. 


Dec.  1 
Dec.  31 
Dec.  5 
Dec.     3 


73J4  Dec.  24    75Ji  Dec.  30 


8314  Dec. 
SS'D'ec. 
69  Ji  Dec. 


23^  86Ji 
i6,"83Ji 
28'    73  Ji 


Dec.  1 
b'ecVii 
Dec.     8 


70      Dec. 
86"  "Dec. 


1    71 

"9  "ie" 


Dec.  30 

-I 


Dec.  12 


Sale  Prices. 


91J4  June  17 
98       Jan.    7 

19  Aug.  5 
18  J^  July  15 
27  Dec.  23 
16  Ji  June  30 


66 Ji  Mar.  23    84  Ji  Dec. 
60      June  10    75  li  Dec. 


Sale  Prices, 


98J<j  Dec.  13 
99>i  Mar.    8 

30 Ji  Sept.  8 
30 J4  Oct.  10 
30  Ji  Sept.  26 
30      Jan.   26 


90      Jan.      5 
5334  June  29 


99  Ji  April  21 
68      Nov.  18 


87  May  25  lOOJi  Nov.  26 
98  April  27  106  Ji  Nov.  18 
65  June  24 i  80  Nov.  29 
72Ji  June     9    87      Dec.     3 


6234  June  28 
61  Ji  June  28 
7334  June  14 


72      May  25 

59)4  Jan.  3 

56  May  31 
59      Jan.  4 

57  June  22 
sm  Mar.  10 
76}i  July  12 


S3Ji  Dec.     2    83 34  Dec.     2 


59      May  27 
83  34  Dec.     2 


74  Ji  Dec.  2  77  Dec.  30 1 
'88Ji"D'ec."9  '61  Ji'D~ec."3  j 
"88""Dec.'"i!  '89Ji  D"ec.'"2 


76      Dec.     5    77 
86Ji  Dec.   lOl   873 


Dec.     1 
Dec.  20 


64  Ji  July  20 
63  Ji  July  11 
82  June  20 
85  Sept.  15 
78  Ji  June  21 
80      July      7 


90      Mar.  29 
'72Ji'Sept."6 


60  Ji  April  26 
74  June  23 
70  Ji  April  13 
68      June  24 


95      Dec.     81   95      Dec.     8 
77Ji  Dec.  271   7734  Dec.  27, 


99Ji  Dec.  14.  99yg  Dec.     Ij 

75      Dec.  22    75 Ji  Dec.  14 
6234  Dec.  13,   6534  Dec.  30 


85Ji  Dec.  19,  85Ji  Dec.  19 


99      Dec.  19,  99      Dec.  19 


78       Dec.  23    81 
75Ji  Dec.     6    78 


Dec.     2 
Dec.     5 


80Ji  Dec.  21    8554  Dec.  28 


78 Ji     81         80      Dec.  23    83Ti  Dec.'   1 
82Ji     82Ji    82      Dec.  17    83J4  Dec.l  9 


39         39  Ji 
40Ji     41 

41)4 

37  Ji     38 
57      Sale 


38  Dec. 

39  Dec. 
39 Ji  Dec. 
35 Ji  Dec. 
.53  Ji  Dec. 


14 
20 
21 
22 
23 


39^  Dec. 
4\H  Dec. 
43  Dec. 
40  Dec. 
61  Ji  Dec. 


70  

55  

50 

H(»  

«0  

33  Sale 


26 


45 


9H       103 
inVi  Hal« 


10. ■ 
10. ■ 
lO.' 
HI' 


H.', 


nH*{  Sale 
02  U  00 
Ol'i     03  Ji 


50      Halo 
79^     79  Ji 

10.5        too 

1 0 1  'i 


102'),    I  OS '4 
N7       Halo 


209. 000  7tii 

n  000  77      Bale 

'.  ii'K)  77H 

'.  "(I    ' 

.02;i.f)f)0  \()V  ior, 

2.*i2.00'i  74  79 

4.'»<>0  .   . 

1H7(KK)  7aH     76 


HO 
90 


•  If 


SA 
M> 
BOM 

lo;ti4 

HI 

99 

H3 


KH 


104  *i 
92 


29      Doc.  30  32  Ji  Dec.  2 

70       Dec.  1!  76      Dec.  16 

60       Di'C.  2  00       Doc.  2 

52«4'  Dec.  12  544  Dec.  19 

70 Ji  Dec.  6,  80      Dec.  24 


29      Dec.  23!  34      Dec.     1 
29"'Dec'."i2  "29"'Dec."i3 


66      Dec.  37    00      Doc.    0 


50       Dnc, 

78       Dnc. 

106       Doc. 


20  53  I)»<c. 
27.  80  Doc. 
20  100       Dec. 


1 
38 
30 

I 


9234  June  28 
68     June    9 


97)i  Jan.     4 

701^  Oct.  13 
55  Ji  Feb.  19 
.50  Feb.  1 
76      AprU  18 


75  34  Dec.  30 
73  Nov.  30 
8734  Nov.  28 


83  Ji  Dec.  14 


75 

64 
71 
62 
86 


Nov.  29 
Nov.  4 
Dec.  30 
Jan.  25 
Dec.   12 


7634  July   12 


5914  May  27 
83  34  Dec.     2 


77  Dec.  30 
7334  Nov.  26 
94J^  Nov.  21 
85  Sept.  15 
91  Nov.  26 
82      May     6 

76Ji  Nov.  23 

gOJi  June  id 

74"     Nov.' "9 


77      Dec.     1 

87  !i  Dec.  20 
705i  Aug.  24 
70      Mar.  19 


96      Nov.  23 
7734  Dec.  27 


99 Ji  Nov.  30 

75'-<.  Dec.  14 
06 '2  Nov. 19 
50  Feb.  1 
85  Ji  Dec.   19 


93      .Tan.      5    99       Dec.  19 
8434  May  10    90      May  11 


67  Ji  June  18    84 
66      Mar.  26    78 


77Ji  Mar.  10 


Nov.  23 
Dec.    6 


87      Nov.  26 


70»/i  June  28    85      Nov.  28 
71 J4  June  221  83  Ji  Dec.     9 


34 )i  Aug.  25 
38  Nov.  17 
36  Oct.  29 
36  April  26 
51  Ji  Oct.    19 


39Ji  Aug.  18 
29  Doc.  30 
03  Ji  June  16 
5K  Oct.  18 
39)4  June  20 
70Ji  July      8 


20       Doc.  23 


2eJi  AuK.  10 


45       Jiiti. 

0 

50      Jan. 

21 

494  Jan. 

19 

45      Jan. 

12 

72 Ji  Jan. 

17 

40 
41 

70 
01 
54  ' 
80 


Oct. 

Aug. 

Dec. 

Nov. 

D.c. 

Dw. 


17 

10 

16 

4 

10 
24 


43      Jan.   3S 


33      Sept.  10 


66      June  38    00      Nov.  33 
40  Ji  A  p'rir  i  i    60  .   Oct  '."i 


102«4   Di'C, 
HiSi  Doc. 


7  1024  Dor. 

2    87       Doc. 

..I 


n\      Dec.    6    R3H  Dee.    0 


103  •<  DiT, 

H3  I  )«•«• , 

ttU  I )oo , 

83  Dor. 


29  IO:i'»  Doc 
Doc. 
Doc, 

21     82      Dec, 


29  io:i*4 

9     H3U 
2 1     99 .14 


39       July 
73       Mnr. 
02 »i  July 
101  "^  on. 

100»£  Juno 
78 Ji  Juno 


54 '1, 
HO 
100 

20:101  i.j  Oct. 

B  102 '•,   Dim-. 
22     H7        l)<«c. 


Fob. 
I  )••<•. 
I)<v. 


74  Mar.  10 
76  Jan  A 
03U  April  10 
00  April  13 
09  Jiinn  20 
70^  Jufin  (t| 
nnKl  July  30| 
73M  Aug.  33 


10 
28 
20 
20 
7 
31 


H.f 
HOI) 
96 
»0 
IO(l\ 

h:i' 
ini ' 
h:i 


n.s-.    0 

.lulv  6 
Jan.  26 
April  30 
Nov.  28 
Doc.  27 
I  My.  0 
Nov.  35 


24: 


BONDS— STOCK  EXCHANGE  KECORD 


[Vol.  114. 


BONDS 

N      Y      STOCK      EXCHANGE 


North  Pacific— Prior  4s 1997  Q  J 

Registered 1997  Q  J 

General  Hen  gold  3B-.  Jan  2047  Q  F 

Registered- Jan  2047IQ  F 

Ref  &  Imp  4H8  BerA 2047JJ  J 

Ref  &  Impt  68,  Series  B.. 2047  J  J 

8t  Paul-Dul  Dlv  g  48 1996  J  D 

Registered 1996  J  D 

NP-Gt  Nor  joint  conv  6H8'36iJ  J 

8t  P  &  No  Pac  gen  g  68..  1923  F  A 

Registered    certificates.  1923!Q  F 

8t  Paul  &  Duluth  Ist  58.-1931IF  A 

Ist  consol  gold  48 1968  J  D 

Wash  Cent  Ry  1st  g  48...1948iQ  M 

Nor  P  Ter  Co  Ist  g  68 1933  J  J 

North  Wlscon.     Se«  C  St  P  M&O 

Ogd  &  L  Champ.     See  Rutland 
Bio  Ind  &  W.      See  CCC&StL 
Oregon  &  Cal.     See  Sou  Pac  Co 
Ore  RR  &  Nav .     See  Union  Pac 
Oregon- Wash  Ist  A  ref  4s. . .  1961  J    J 
Oswego  &  Rome.     See  N  Y  Cent 

Pacific  Coast  Co  Ist  g  58..  1946  J  D 
aclfic  of  Missouri.  See  Mo  Pac 
Paducah  &  Ills  let  s  f  4  Hs. .  1955  J  J 
Perm  RR  1st  4b  real  est  g...l923  M  N 

Consol  gold  4s 1943  M  N 

Consol  gold  4s 1948  M  N 

Consol    4Hs 1960iF    A 

General    4^8... 1965  J    D 

General    5s ...1968  J    D 

10-year  secured  7s 1930  A   O 

15-year  secured  6^8 1936  F   A 

Alleg  Val  gen  gu  g  48 1942  M    S 

Del  Rlv  RR  Bdg  Ist  gu  g  4s '36  F    A 

Pennsylvania  Co —  1 

Gu  3^8  coll  tr  reg  ctfs...l937iM  S 

Gu3HscolltrctfsB 1941  F    A 

Gu  g  3J^8  tr  ctfs  Ser  C...1942  J  D 
Gu  g  3J^8  trctfa  Ser  D...1944  J  D 
Guar  gold  15-25-year  4S-.1931  A  O 
40-yr  gu  tr  ctfs  4b  Ser  E.  .  1952  M  N 
Cln  L  &  N  1st  con  gu  g  48. 1942  M  N 
Clev  &  Mar  1st  gu  4}4s..l935  M  N 
ClevA  Pltt8gug4>^s  A..1942  J     J 

Series  B  4Ks.. 1942  A   O 

Int  reduced  to  3J^%... 1942  A  O 

Series  C  3Hs 1948  M  N 

Series  D  3 Hs 1950  F    A 

Erie  &  P  gen  gu  g  3H8  B.1940  J     J 

Series  C 1940  J     J 

Or  R  &  I  ex  1st  gug  4H8.1941  J  J 
Ohio  Connect  Ist  gu  48. -.1943  M  S 
Pitts  Y  &  Ash  1st  con  5s.-  1927  M  N 
ToIWV&O  l8tgu4i^BA1931  J     J 

Series  B  4Hs-- 1933  J     J 

Series  C  4s 1942  M  S 

PCC&StLgug4HsSer  A'40  A   O 

Series  B  guar... 1942  A  O 

Series  C  guar -.1942M  N 

Series  D  4s  guar 1945  M  N 

Series  E  3^8  guar  gu.-1949  F   A 

Series  F  cons  4s  gu  g 1953  J    D 

Series  G  cons  48  guar 1957  M  N 

Series  H  cons  4s  gu 1960  F   A 

Series  I  cons  4J48gu.. .1963  F    A 

Gen  5s  ser  A 1970  J    D 

ChSt  LA  Pconsg  5s 1932  A   O 

Phlla  Bait  &  W  1st  g  4S--1943  M  N 

Sod  Bay  &  So  1st  g  5s 1924  J     J 

Sunbury  &  Lewis  Ist  g  48- 1936  J     J 

U  N  J  RR  &  Can  Co  gen  48  '44  M   S 

Pensacola  &  Atl.     See  Lou  &  N 

P«or  A  East.     See  C  C  C  &  St  L 

Pere  Marq — Ist  ser  A  5s 1956 

1st  ser  B  4s 1956 

Philippine  Ry  1st  3(>-yr  8  f  48  1937  J     J 
Pine  Creek.     5e  .N  Y  Central 
Pitts  C  C  &  St  L.     See  Penn  Co 
PittsbClev  A  Tol.     See  Bait  A  O 
Pitts  Junction.     See  Bait  A  O 
Pitts  A  Lake  E.     See  N  Y  Cent 
Pitts  McK  AY.     See  N  Y  Cent 
Pitts  Shen  A  L  E  1st  g  58.  -  .  1940  A   O 

First  consol  gold  5s 1943  J     J 

Pitts  Y  A  Ashtab.     See  Penn  Co 


Sales  in 

1921. 

(12  Mos.) 


5.771.000 

34,000 

2.576,000 

4,000 

1,407,000 

531,000 

11,000 


16009000 
20,000 
7,000 
1,000 
1,000 
8,000 
74.000 


2,588,000 


130,000 

6,000 

33,000 

102,000 

398,000 

756,000 

4,755.000 

4,440,000! 

5,712.000 

22696000 

24,000 


3,000 

6,000 

11,000 

3,000 

59,000 

37,000 


Price  about 
Jan.  3 
1921. 


PRICES  IN  DECEMBER. 


Bid.        Aak. 
IbVi  Sale 


56      Sale 


76 

76Ji 

80      

98M 

93  H 

70  J4  Sale 


67 


74 


91 

82 
81M 
92  H 

78^ 

86'^ 

103Ji 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


775 


63  H 
63  H 
633^ 
77H 
70 


85 
"73 '5 


70 

78 


2,000 
3,000 


1,000 


861^ 
86}^ 
67  Ji 


85 


25,000 


67  K 
65 
65 
80 


1,000 


J     J 


3,000 
64,000 
36.0001 

2,000l! 
32,   00 

6,000| 

"  S',600 

2,000' 

29,000 

952,000 

5,000; 

6,000, 


84 
82 


82  J4 
81 

82^ 
77  H 


Dec.  1.      I     Dec.  31. 


Lowest. 


Bid. 

84  Ji 


Ask. 
Sale 


61 

60^ 

83  K 

1081^ 

80  K 


Sale 

Sale 

86^-2 


Bid.        Ask. 
845^  Sale 
9,214    84 
61      Sale 


86 


87^ 

Sale    1 106       106H 

951^ 


107^ 
100 
100 
94  J^ 

74  J^ 

75  J^ 
106M 


Sale 


85^8 
84 


771^ 

77  H 
77  Vi 


81 
76H 


81^ 
83 
Sale 


1.000 


74  J4 
80  J^ 


1,312.000  81 
455,000  ,86 
299,000 


10,00 


83 
66 
36  Jg 


106^  Sale 
100       lOOK 

llOO       

I   94  ' 

80       

I   78>^ 

!l07i^ 


80 


78      Sale 


72  J^  Sale 


80 

96  >/^ 
83  ^g 
86^ 
92 
871^ 
96^ 
1051^ 
106H 
84 
81% 


77  K  Sale 


Sale 
92}^ 
Sale  I 
Sale 
Sale 
Sale 
Sale 


75Vi 


86H 


70 

70 

71 

72H     76 

SbVs  ... 

74  J^     82 

73       

801^  .-- 
89Ji  96 
89^  96 
72Ji  ... 
72K  .-- 
72K  ... 
74^  --- 

74  H 
82>^ 

72       

89J^  .--- 
85       

85       

78  J^ 

82       

81       

86       

82J^ 

80       

82       

82       

84       

89^ 

91  K  Sale 

95)^ 

80       

84       


82K 


A   O 
Oct 
J     J 


Reading  Co  gen  gold  4s 1997 
Registered    1997 

Jersey  Central  coll  g  4s 1951 

Atl  City  Ist  con  gu  g  48-  _  1951 
Cag  Tusc  AH.     See  Pere  Marq 

*-'t  Jos  A  Gr  Isl  1st  g  4s 1947 

8t  Law  A  Adlr.     See  N  Y  Cent 
8t  L  A  Cairo.    See  Mobile  A  Ohio 
8t  L  Iron  M  A  80.     See  Mo  Pac 
StLMBr.    See  TerRRAssn  of  St  L 
8t  Louis  A  San  Fran  (Reorg  Co) 

Prior  Hen  4s  ser  A- 1950 

Prior  Hen  5s  ser  B 1950 

Prior  Hen  6s  ser  C 1928 

Cum  adj  ser  A  6s 1955 

Income  ser  A  6s 1960 

8t  L  A  San  Fr— Gen  g  68...  1931 

General  gold  5s 1931  J     J 

8t  L  A  8  F  RR  consg  48..1996  J     J 

South  West  Dlv  g  58...  19471 A   O 

K  C  Ft  S  A  M  con  g  68.-. 1928  M  N 

K  C  Ft  S  A  M  Ry  ref  g  4s.  1936  A   O 

KC  A  M  R  A  B  let  gu  g  6sl929  A   O 

8t  Louis  South.      See  111  Central   I 

8t  Louis  Southw — 1st  g  48--19891M  N 

2d  g  4s  Inc  bd  ctfs... Nov  1889; J     J 

Consol  gold  48 1932  J    D 

Ist  terml  A  unlf  5s 19521 J     J 

Grays  Pt  Ter  Ist  gu  g  58. .  1947  J 
Bt  Paul  A  Duluth.     See  No  Pac 
StPMlnAMan.     See  Gt  Nor 
8t  Paul  A  Nor  Pac.     See  No  Pac 
StPASIouxC.     SeeCStPMAO 

8  A  A  A  P  1st  guar  g  48 1943  J 

Scioto  Val  A  N  E.     See  Nor  A  W 

Seaboard  Air  Line  g  48 1950  A   O 

Stamped 1960  A   O 

Adjustment   58 Oct  1940  F  A 


4,653,000 

1,000 

209,000 


23,000 


12761000 
4,574,000 
2,615,000 
10644000! 
23570000 
69,000i 
148,000 


81  Ji 


80      Sale 


2.000 

189,000 

1,829,000 

15,000 

969,000 
21,0001 
2,380,000 
1.848,000' 


83  >i     88 
67H     63JI 


63  Sale 
73  H  Sale 
84^  Sale 
64^  Sale 

.50H 

95  H  Sale 
95  j| 
66J4 


97J4 


90       

64%  Sale 


66  H  Sale 
52%  60 
63  Sale 
62%  Sale 


89%  Sale 
42%  Sale 


90% 
85% 


81?i  Sale 


609,000     58      Sale 


85.000 

458,000 

4,639,000 


60%  70 
62%  Sale 
36%  Sale 


85      Sale 
71       

63%     67 


75 

89 

95% 

86 

86% 

93% 

86 

94 
106% 
104% 

84 

82% 

72% 
72% 
75% 
76 
84% 
79 
74 

87% 
95% 
95 
76 
76 
76 
76% 
76% 
86 
75% 
89% 
90 
86% 
75% 
88% 
88% 
88% 
82% 
80 
82 
82 
81% 
87% 
91% 
100 
85% 
87% 


80 


97% 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


75% 
Sale 
85 
84 
82 


90 


Sale  Prices. 

83%  Dec.  23 

82      Dec.  2 

59       Dec.  23 

60%  Dec.  1 

85      Dec.  1 

105%  Dec.  22 


Highest. 


105%  Dec.  22 


76       Dec.  23 


76%  Dec.     9 


72%  Dec.     1 


96%  Dec. 

83      Dec. 

85      Dec. 

92%  Dec. 

85      Dec. 

93%  Dec. 
105  Dec. 
103%  Dec. 

S4      Dec. 


72%  Dec.  30 
75%  Dec.  31 


85%  Dec.  14 


,   88%  Dec.  23 


88 


86      Dec.  31 


Sale  Prices. 
85  Dec.  1 
82  Dec.  2 
62  Dec.  1 
60%  Dec.  1 
87%  Dec.  17 
108%  Dec.     1 


108      Dec. 


78%  Dec.  15 


80      Dec.     3 


75      Dec.  22 


RANGE  FOR  YEAR  1921. 


96 
85 
87 
94 
87 
97 
107 
106 
84 


%  Dec 

Dec 
%  Dec 

Dec 
%  Dec 
%  Dec 

Dec 
%  Dec 

Dec 


271 
30 

1 

.  19 
3} 


Lowest. 


Sale  Prices. 
73  June  7 
74%  July  13 
52%  June  22 
54  Sept.  15 
73  April  27 
96%  June  20 
87%  Oct.     5 


Highest. 


Sale  Prices. 
85  Nov.  30 
82  Dec. 
62%  Nov. 
60%  Dec. 
87%  Dec. 
109%  Nov 


2 

28 

1 

17 

28 


88      AprH  20 


96%  May 
98%  Jan. 
99%  May 
91%  July 
75%  May 
68  Sept. 
104%  May 


17  109  Nov.  26 
31  100%  July   22 

13  100  May  19 
22,  92  July  29 
26;  75%  May  26 
17    78%  Dec.  15 

14  106%  Jan.    20 


67%  June     9 


80      Nov.  25 


65      June  28:   75      Nov.  29 


76 
93 
80 
76 
83 
74 
81 
100 
94 
80 


72%  Dec.  30 
75%  Dec.  31| 


85%  Dec.  14: 


88%  Dec.  23 


86 


Dec.  31 


88%  Dec.  13 


91%| 
'87%i 


88      Dec.  17 
87%  Dec.     2 


88%  Dec.  27 


88%  Dec.     8 
92      Dec.  13 


85% 


88%  89% 
76  76% 
40         42% 


91% 
87% 


81 


Sale 

82 

83%     84% 
71% 


65% 


68% 

82% 

96 

73% 

65 
100 

94% 

68 

78 
101 

75% 


Sale 
Sale 
Sale 
Sale 
Sale 


99 


102 
Sale 


76      Sale 

64       

72%  Sale 
74  Sale 
69%  ..-- 


71      Sale 

54%  Sale 
53%  Sale 
14%  Sale 


69% 
83 
95 
72 
55 
101 
95 
72 

83% 
99% 
74 
88 


Sale 
Sale 

95% 
Sale 
Sale 
105 

96 


87%  Dec.  2  91%  Dec.  14 
75%  Dec.  1  76%  Dec.  20 
40      Dec.  28    44      Dec.  21; 


%  Jan.  28 
"    Feb.     2 

Aug.  26 
%  July      6 

June  30 
%  June  25 

June  24 

Mar.  14 
%  April  28 

April  22 


72  Nov.  2 
67%  Oct.  6 
68  Mar.  29 
67  Mar.  17 
76%  June  14 
69%  April  22 


79% 

98 

85 

87% 

94% 

89 

99 

107% 
107 

84 


Sept.  2 
Nov.  25 
Dec.  9 
Dec.  30 
Nov.  25 
Nov.  29 
Nov.  29 
Nov.  29 
Nov.  28 
Dec.  31 


72  Nov.  2 
72%  Dec.  30 
75%  Dec.  31 
70  AprH  29 
85%  Dec.  14 
79      Nov.  16 


80%  April  12    88%  Dec.  23 
88%  Oct.    29    91       Nov.  15 


67     Jan.  21 


78%  June  10 


84      July   21 


26 


76%  Aug.  _„ 
82%  June  30 
85  Jan.  1" 
83%  Sept.l. 
81%  Sept.  30 
75%  Feb.    *•' 


17 


80  Jan.  19 
80  April  22 
83%  Aug.  24 

79  June  16 
95%  May     2 

80  Mai.  2 


80%  June  21 

77%  June  27 
63  June  30 
35%  Jan.  11 


81%  Jan.   6 


80%  Dec.  30  82%  Dec.  17i  71%  .Tune  24 

'  73   Aug.  26 
76   June  15 


85   Dec.  1 


66%  Dec.  16 


67%  Dec. 
81%  Dec. 
94%  Dec. 
71  Dec. 
53   Dec. 


87%  Dec.  6 


67   Dec.  16' 


7  69%  Dec.  30 

23  83   Dec.  17 

30  96%  Dec.  t 

23|  74   Dec.  2 

13  55%  Dec.  1 


94   Dec.  7  96   Dec.  28 


100% 
Sale  I 


74  76 
63%  70 
69  Sale 
72%  74 
69% 


100%  Dec 
73%  Dec. 
87%  Dec, 


28  101%  Dec.     3 

23'   76      Dec.     1 

9,    87%  Dec.     9 


73      Dec.  27    77      Dec.  17 


68      Dec. 
70%  Dec, 


30    73%  Dec.     6 
10    74%  Dec.     2 


59      June  21 


69  Mar.  11 
70%  June  24 
84%  Jan.  3 
61%  April  _ 
44%  \Iar.  11 
93%  June  7 
87      Jan.    14 


77  Jan.  21 
92%  June  13 
62      June  24 

78  Mar.  23 

62%  July  7 
56  Mar.  12 
60%  June  21 


67      Jan.    21 


86      Dec.  31 


84      July   31 


77  Sept.  15 
90  Nov.  26 
88%  Dec.  27 
84  Aug.  6 
84%  Oct.  3 
88       Nov.  33 


81       May     5 

80  April  22 
88%  Dec.  8 
92  Dec.  13 
96      Aug.  13 

81  Sept.  13 


80%  June  21 


91%  Dec.  14 
76%  Dec.  3t 
50      Sept.  27 


91      April    8 


85  Feb.  15 
73  Aug.  26 
87%  Dec.     • 


67      Dec.  16 


70%  Nov.  36 
85  Nov. 26 
98  Nov.  39 
74  Nov.  28 
59%  Aug 
100%  Nov 
96       Dec, 


3 
10 
28 


62       Mar.  17    75%  Nov.  30 


77      Jan.    21 

102      Nov.    3 

76%  Nov.  36 

87%  Dec.     9 

77  Dec.  17 
66  Nov.  39 
73%  Dec.     6 


70        70%    69%  Dec.  30  71%  Dec.     8    68      Jan.  3  71%  Dec.     8 
I                           I                            I                            I 

60      Dec.   12  55      Dec.     6,  50      Dec.  12  69%  Mar.    7 

48%  Dec.  30  53%  Dec.     1 1  48%  Dec.  30  57      Jan.    25 

13%  Dec.  .30  l.-i^  Dec.   131   13%  Dec.  30  39%  Jan.    21 


50 


53 

48  ?4     50% 
13%  Sale 


Jan.,  1922.] 


BONDS-STOCK  EXCHANGE  RECORD 


25 


H 


BONDS 

STOCK 


«T3 

EXCHANGE  ^"^ 


J    D 

M  8 
J    D 


Seaboard  Air  Line  (Concl.) — 

Refunding   48 1959A   O 

let  4  cons  68  series  A 1945  M  S 

Atl-Blr  30- yr  Ist  g  48_,Mav'33  M 
Caro  Cent  Ist  cons  g  43.-1949  J 
Fla  Cent  A  Pen  1st  ext  68. '23  J 
Ist  land  grant  ext  g  Ss.  1930  J 

Conflol  gold  58 1943! J 

Ga  <k  Ala  1st  cons  Ss.Oct  1945  J 
Ga  Car  &  Nor  1st  gu  g  58-1929'J 
8eab  &  Roanoke  Ist  58...  1926  J 

Sher  Bhr  &  So.     See  Mo  K  &  T 

811  Sp  O  &  G.    See  Atl  Coast  L 

So  Car  &  Ga .     See  Southern . 

Southern  Pacific  Co — 

18  g  Cent  Pac  coll-. Aug  1949 

Convertible  4a June  1929 

Convertible  58 1934 

Cent  Pac  Ist  ref  gu  g  48..  1949 

Mtg  gu  g  3^8 Aug  1929 

Through  St  L  Ist  gu  g  48.'54 
Gal  H  &  San  Ant  Ist  58..  1931 

2d  guar  erten  5s 1931 

QUa  V  G  &  N  1st  gu  g  6s.  1924 

H  E  &  W  T  ist  g  58 1933 

l8t  gu  g  58  redeem 1933 

H  &  Tex  C  l8tg  58  Int  gu.  1937 
Waco  4  N  W  Ist  g  68..  1930 

A  A  N  W  1st  gu  g  58 1941 

Nor  of  Cal  gu  gold  58 1938 

Ore  &  Cal  Ist  gu  g  Ss 1927 

8o  Pac  of  Cal  Ist  cons  5s.  1937 
8  P  Coaat  1st  gu  g  48 1937 

*   Tex  A  N  O  cons  g  58 1943 

So  Pac  RR  l8t  ref  gu  4s..  1955 
San  Fran  Term  Ist  48 1950 

Southern — Ist  cons  g  5s 1994 

Devel  A  gen  49,  Ser  A...  1956 
Mobile  A  O  coll  tr  g  4fl..l938 

Mem  Dlv  Ist  g  58 1996 

8t  L  Dlv  l8t  g  48 1951 

Ala  Gt  Sou  l8t  confl  A  58.1943 

Atl  A  Char  A  L  Ist  A  43^8  1944 

iBt  30-year  58  Ser  B...1944 

Atl  A  Danv  Ist  g  48 1948 

Second    49     1948 

Allan  A  Yad  1st  gu  g  48..  1949 

E  T  Va  A  Ga  dlv  g  5s 1930 

Cons  l8t  gold  5a 1956 

E  Ten  reorgllen  g  58 1938 


M  N 

J     J 

M  N 

M  N 

M  N 

.1     J 

M  N 

J      i 

A   O 

J     J 

M  N 

J     J 

J     J 

J     J 

A   O 

J     J 

A   0 

M  S 

J     J 

J     J 

.T    D 

T     J 

J     J 

J     J 

J     J 

A   0 

J     J 

Sales  in 

1921. 
(12   moa.) 


Price  about 
Jan.  3 
1921. 


1.794,000 

5.325,000 

38.000 

3,000 
31,000 

5,000 
50,000 
20,000 

9,000 

4,000 


Bid. 
41 


Atk. 
Sale 


PRICES  IN  DECEMBER. 


Dec.  1. 


63 
fiO 
89  Ji 


ei 


73  H     80 

74  80 


1.591,000 
7.980,000 
2,062,000 
6.125.000, 


M  N 


M 


Georgia  Midland  1st  38..  19461 

Ga  Pac  Ry  lat  g  68 1922  J 

Knox  A  Ohio  1st  g  68 1925  J 

Mob  A  Blrm  pr  Hen  g  58. .  1945  J 

Mortgage  gold   48 1945  J 

R  A  Danv  Deb  6a  8tpd..l927  A 

R'ch  A  Meek  Ist  g  48 1948 

8o  Caro  A  Ga  let  ext  5}^8. 1929 
Va  Mid— Series  E.  6s 1926 

Series  F  59 1931;M 

General  58 1936IM 

Va  A  S  W  let  gu  58 2003  J 

First  cona  50-year  59..  1958  A 


M  N 

M  N 
M    8 

S 
N 

J 
O 
A 

J 
O 
A 

J 
O 
D 


313,000 

267,000 

83,000 

27,000 

20.000 

4.000 

9,000 

14.000 



1,000 
6,000 
1.498.000 
1,000, 
29.0001 
12.000, 
7,165.000 
690,000ii 
4.855,000  I 
6,428.000 
251,0001 
47.000, 
89.000:1 
8.000 
11,000! 
224,000|j 
140,000 


70  H 

75  H 
100  H 
731^ 
75  J4 
68^ 
80 


Sale 
Sale 
Sale 
Sale 
76 
Sale 

'97" 


85  H 
88"^ 


Bid.         Ask. 
32      Sale 
39      Sale 
62         63 
6314    72j^ 

9714 

78?^  ... 
801^  ... 
7014  ... 
86  ... 
87ys    91 


86  H 
87^ 
8714 
79H 


83^ 
'88" 


91 


75H 

69 

85 

60 

56?^ 

66"V^ 
81H 
79  H 
87  H 
59 


WOAWl8tcyiru48 1924 

Spokane  Intemat  Ist  g  5fl..l955 
•T»er  Asm  of  St  L  Ist  g  4)^8. 1939 
*       First  cons  g   68..  1894-1944  F 

Gen  ref  a  f  gold  4s 1953  J 

8t  LM  BrTergugSs 1930  A 

Texas  A  Parfflc  iHt  g  6a 2000  J    ^ 

Second  gold  Income  68... 2000  Mar 

La  Dlv  B  L  Istr  6s 1931  j     J 

W  M  W  A  N  W  1st  gu  6«.  1930  F    A 
Tol  A  Ohio  Cent — l8t  g  5«. .  1936  J     J 

Western  Dlv  lirt  g  .5a 1935  A    O 

General  gold  66 1935  j    D 

Kan  A  -Vf  Ist  iru  g  4s 1090  A   O 

H»yond  20-year  68 1927  J     J 

TolSt  L  A  W— PTlg3H9..1925  J     J 

Fifty-year  gold  4s 1950  A   O 

Coll  trust  4.H  g  Ber  A 1917  F    A 

Certlflrates  of  deposit |       7,; 

Tor  H  A  B   iBt  g  48 1946  j'-' 

I  ppter  A  Del  lat  con  g  .5e. .  192X  J 
*-*  Flr^t  rfrfimd  gold  4»...19.'.2A 
nnlon  Pac  RR  A  Id  gr  g  49. .  1947  J 

R>«I.Ht«»red 1 947  J 

aoynar  conv  4s 1927  J 

First  A  refund  4s June  20<^)8  M 

lO-year  (terurnd  6e 1(»2K  J 

Ore  RR  A  Nav  con  g  4s..  1946  J 

Ore  Hhort  Lln»<  Mt  g  6s.  , .  I'»ii2  F 

Firm  forivil  gold  .'.«. . .    )»4'i  .1 

Guar  r  ' '    -,M  4fl.  _    K»2'»  J 

Utah  A  .I*  i(»2fl.r 

1st  .ix''  .    \i Ut.'l.'l  .1 

t/andalia  rou.wl  g  4s \'tr,r,  f 

▼      f'ou-n]  ^^,  Hf.T\m  h.  ..    \'i.;7  \f 
V.  -                '.   P  Int  gu  K  4}^,.  \UM  J 
V!  ^t  .'.«  Ht)r\m  A )'.ny^  M 

\x/~.-.-.^  iHt  gold  r,ii vy.i'.i  M 

"      H«-ofid  gold  5s 19.'ir»  f 

lW.«-t;tiir"-    H..ri<rs  B.  <Vl..l(»3!»J 


10,000, 

68,000| 
212.000 

22,000! 

18,000, 

7I.OO0I 
8.000! 
1.000 
1,000, 
9.000! 
9.000 

46.000 
2,000 
l.OOOl 
9.000! 

13,000! 

93,000 
2.000 
4.000 

21.000 

32.000] 
502,000| 

578.666'' 
13.000 
1.3.000 


55 

83 

8iH 

80 

49 

96 


Sale 
Sale 
Sale 
Sale 

63 

79  Ji 

71 

86 

82 

»7H 

64 

62 

65 

84  H 

87  H 


97 


75 


66 


61^ 


86 
90 
86  H 
80 
60 


Sale 
98 


70 
93 


76^ 
79 
70H 
80  H 

77 


Sale 

108 

Sale 


65  >i    67 


lit 


Int 
W«it 


g  Irrm  4s. .    l'»'l  J 

1st  g  6s     ..]'.»i\.i 

>\v  1«t  g  4s    .  H(.'J'»  J 

-t  g  3K*  Ifi41  A 

'Iv   \nt  K  in      HMl  M 

■   gu  'AK^n  \'.H',  F 

'•nr  4s  I'M',  F 

!    lit  g  4s  l((.'.'i>  A 

'  Ut  f  6s.  .  .     I '.1.17  J 

4s mirj  A 


36.000! 

6.000 
10.000 

•JO.ooo 

4(1.000:; 

lifi.OOO 
■J  2  0.000: 

.iO.OOO 
000 

17.000 

.'Jfi.OOO 

12.000 
4.. S  4  1.000 

4H.000 
3.  K.-,. '1.000 
2.210.000 

i.;u  t.ooo 

373.000 

467.000 

470.000 

2.1  l.'j.OOO 

61.000 

1.000 

1. J, 000  I 

1,000 

7!».000! 

2  :m.'..oooi 

'iT,  000' 
000 


90H 
fl3H 


48^ 
13 

63" 
76^ 


70 
65  H 
68 
89 
80  ^ 
49H 


79  J^ 

87 

95 

82?^ 

84  M 
7514 
91 
85 
95 
88 
87 

S&H 

85 

84 

92ys 

96 

92H 

87 

85  H 
85^ 
81 

S9H 
63  H 
67 

87 'X 
72^ 
85 
SAH 
90H 
73  H 
553^2 
74 

92>^ 
90 


80 
Sale 
Sale 
Sale 

85  V^ 


93 


89 


Sale 


89 

Sale 
Sale 
Sale 
Sale 
Sale 
89^ 


91J^ 
Sale 


55  H 

99  T^ 

975^ 

83 

66 

90H 

56 

95^ 

92Ji 

89H 

90H 

80-^ 

72  64 

89  K 

76 

90 


93 

89  J^ 
59 
Sale 


70 


98 
"98' 


91H 


19 
Safe 


80^ 

8.3" 
76  H 
994 
76  N 
96  ^^ 
H7\i 
78 
89^ 


Sale 
80 

Sale 

Salo 

Salp 
76  ^ 
97  M. 

Haix 

Hale 


79]4 
85H 
88H 
45 
60 
71 
89 
835^ 
,   76H 

!  73 

89 

82 '-(i 
58  J^ 


Sale 
92 
88  H 
83  H 
79  4 
78  H 


90 

84  H 
74 
Sale 


Sale 


25 
73 

83'^ 
62 '-i 

88Jii 


Sale" 


Dec.  31. 


Bid. 

32 
42 
58 
63 


Ask. 
Sale 
Sale 

60 

66H 


Lowest. 


Highest. 


921^  96 

79  83  H 

81 

67  71 

So  14  86  Ji 
87?i 


781^ 

S7 

951^ 

KiH 

86 1< 
77 
94 
79 

9.T 

90 

««^ 

05 

86 

84 

97 

O.t'4 

SOK 

8fil^ 

84'^ 

81 

88 

fi2'< 

66 

85 

73 

88  4 

87 

92t< 

71  H 

61 

7\]4 

95  >^ 

94 

H7Vi 

55  ^i 

09 '< 

98-'^ 

86 1< 

66'-< 

9314 

56'/^ 

92  V^ 

93  V« 
92'^ 
92H 
81 
74 

94  K 
71'^ 
88  J< 
76 
864 
86  4 
45 
66 
60 
01 

H7»4 
82 

754 
91 

82*4 
554 


79 
Sale 


Sale 
Sale 

7754' 

97 

92 


05»4 
101 

00 

89 
Sale 
Sale 
Sale 
Sale 

66i'< 

89  V| 


88 
Sale 
73  K 


Sale  Prices.  Sale  Priest 

31       Dec.  29    34^  Dec.     7 


38M  Dec.     1 
59      Dec.  28 


45      Dec.  21 
63  K  Dec.     2 


96  Dec.  14  98  Dec.  15 
85H  Dec.  12  85^  Dec.  12 
78   Dec.  8  804  Dec.  27 


70 M  Dec.  29 
85  Dec.  19 
87 >i  Dec.  23 


70>i  Dec.  29 
85  Dec.  19 
88   Dec.  23 


78 
86 
95 
81 
85 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


76H  Dec. 
90  Dec. 
88   Dec. 


89   Dec. 


80 

88 

974 

823,^ 

861^ 

82 

934 

88 


Dec.  5 

Dec.  2 

Dec.  12 

Dec.  1 

Dec.  31 

Dec.  21 

Dec.  9 

Dec.  30 


89   Dec.  5 


95   Dec.  30  96«^  Dec.  2 


86  Dec. 
83^  Dec. 
79^  Dec. 
8714  Dec. 
6014  Dec. 
66  4  Dec. 
90  Dec. 
75   Dec. 


31  86   Dec.  28 

29  85^  Dec.  8 

28  8114   Dec.  6 

23  90   Dec.  1 

23!  63?^  Dec.  1 

5;  69   Dec.  6 

16  90   Dec.  16 

27  7714  Dec.  22 


RANGE  FOR  YEAR  1921. 


Lowest. 


Sale 

31H 

38 

58  M 

623^ 

93 

84 

734 

68^ 

835^ 

87  H 


Prices. 
Dec.  29 
Oct.  13 
Nov.  23 
Nov.  25 
Aug. 
Oct, 
July  12 
Oct.  14 
Aug 
Oct. 


5 
13 


66  Ji  June 
754  Jan. 

86  May 
704  June 
75 ^i  Jan. 

67  H  May 
80      Nov. 

87  May 


90 
83 
86 


Feb 
July 
Mar. 


86^  June 


QlVs  Dec.  3  924  Dec.  28 
72  Dec.  16  734  Dec.  1 
57      Dec.     6    63      Dec.     6 


100 


58H 
100 


96 


95^ 


98 


Sale 


91K 
77 
92 
88V^ 


793^ 


83 
78 
95 


25H 


91 


Sale 


•I  .'I 


83 

76 


7« 

26 

Sate 

Hal- 

Hnl.- 


I  y 


000 

63  H     A9 

000 

,'.'     Hair 

"<)() 

63         «7 

oorj 

904 

84  4 
10.'  ', 

100 

•i.'i4 

88'.;; 

!).'.  I  , 

86 

78 

78 

26 

91 

•I.J 

s7 


1.0 
1104 
72 
734 

78 


Sale 
Hale 

.■^ale 
88 
.Sale 
Sale 
Salo 


27 
Hale 

Hale 


70 

i,OH 
'78' 


73 

814 
52 'i! 

86  »-^ 


85 
91 


90',< 

83  4 

102'i; 

83  4 

09  4 

H7\i 

86 
78  X 
82 

'h8»-«' 
9'»4 


Sale 

86  4 
S.ile 
Sale 
Siilp 

84  4 
100 

98  4 
Sale 


26 

Hale 
Hale 
83  4 


\'i '.'. 


0 1 1i     65 
68         72 

74        

HI  HA 

'4  Hale 


924  Dec.  17    934  Dec.  30! 

90      Dec.  29    93      Dec.  12 

584  Dec.  17    59      Dec.  29 

994  Dec.     1  1004  Dec.  3 


934  Dec.  29    934  Dec.  29 


954  Dec.   14  954  Dec.  19 

934  Dec.  23  934  Dec.   14 

904  Dec.   15  904  Dec.  15 

924  Dec.   14  924  Dec.  14 


734  Dec.  22    75       Dec.  15 


90  Dec.  6  91  Dec.  23 
90  Dec.  29  94  Dec.  2 
764  Dec.  22  79  4  Dec.  1 


88   Dec.  20  894  Dec.  12 


70  Dec. 
90  Dec. 
84  Dec. 
774  Dec. 
724  Dec. 
89  Dec. 
824  Dec. 
58   Dec. 


13  70  Dec.  13 
8  90  Dec.  8 
8  91   Dec.  19 

20  774  Dec.  20 

14  75  Dec.  29 
1  92   Dec.  21 

30  82]^  Dec.  30 

21  60   Dec.  2 


84  Jan.  7 
884  Jan.  20 
88  Jan.  5 
94  June  21 
84  4  Sept.  26 
78  Aug.  5 
734  June  9 
68  June  23 
804  June  24 
55  June  23 
574  Feb.  23 
80  Jan.  4 
67  Jan.  4 
82  May  16 
774  June  11 
844  June  29 
64   .Tan   4 

57  Dec. 

67  Jan. 
875^  July 

84  4  Jan. 
82  Aug. 
50  May 
96  4  Jan. 
96  Aug.  31 
75^^  Aug.  2 
70  Nov.  29 
88      April  22 

58  April  12 
8.S  June  6 
93)^  Dec.  23 
90  Jan  3 
86  4  April  11 
80  May  25 
6O4  .Tan.    14 

85  4  Mar.    2 

68  4  June  -iO 
82  Aug.  21 
834  Jan.  21 
67      June  15 


C 
18 
13 

4 

8 

7 

11 


Highest. 


Salt  Prices. 
43  Jan.  21 
55  Jan.  13 
65  4  Mar.  19 
634  May  21 
98  Dec.  15 
89  4  April  23 
814  Feb.  1 
80  Jan.  21 
8aH  Mar.  9 
88      Dec.  23 


804 

884 
1004 

82% 

864 
82 

934 
924 

954 
89 
874 
90 


Nov.  28 
Nov.  28 
Jan.  3 
Dec.  1 
Dec.  31 
Dec.  21 
Dec.  9 
Oct.  14 
Nov.  17 
Dec.  5 
.Mar.  7 
Oct.    14 


23Ji  Dec.   15    2b%  Dec.  24 


85  Dec, 
55       Dec. 

86  4  Dec, 


20    85      Dec.  20 

7    55      Dec.     7 

28    89       Dec.      1 


89  Dec. 
82  Dec. 
101  4  Dec. 
82 »4  Dec. 
96  4  Dec, 
9.'i  l)«-c. 
87  Doc. 
99       Dec. 


24    91       Dec.     1 
23    84  4  Dec.     1 

8  103       Dec.  30 

21  85       Dec.     6 
30  1004  Dec.     9 

1  102 "'J  Dec.  27 

22  89  4  Dec.     2 

9  99       Dec.     9 


25S  Dec.  211  26  Dec.  19 
87}.j  Dec.  23  914  Dec.  1 
02  D««.  6  034  Dec.  31 
814  Dec.  23    87       Dec.     1 


90 X  Dec,  30    00 W;  Doc,  30 


OOJi,  n«»c.     6    004  Dec.     6 
7l«  Dec.     0    7J«  Dec.     6 


Ist  n«  A    . 

-1st  g  Tm 

Ht  g  6s 


.r,s 
I  fm 
!■''  •r  A 

Wh  A    1  .n  g  4s.  . 

Wr'Ififll  lat   4s 

Wlwf.i.       -.;,,.;,»  4» 
Hup*  Dill  Dlv  A  Tor  Int  4s 
Str*«t  Railway  Bonds 
Br<K.klyn   Rap  Trans  g  As..  1046  A 
I  niqt  rii  rtfq  r|>-(xMlt ....  .     ' 

1st  rnfiind  rf.nr  4  g«      .      2002  J 
»yr  a»<nir«v1   riot#«  7s  |(*2I  J 

Tnist  Co  rtr«  rlfipnalt 

Do     stampert 


\^^^  Not 

\Ui<\ 

y  >:•<■■  A 
id.io  r 

I  'M'.r,  M 
\'>V>  M 
I'i'.O  J 
H*4'i  I 
1036  M 


I  i 

ah. 000,1 


1... — 

196.000  1 

■il  1  00<) 

;• ;  000 
■.'.1 .000 
:;hi;.ooo 


69 
20 

V2 


04  V,      Iw        .-;a.li;     |    'J'>4     68  4     00  j*  Ihx. 


Halo 
82 


•^'ilo 


■  .li- 


no 4  8ali< 

A I  AO  ''!'< 

66       ...  7r.4' 

63  4     6H4  76         77 

63^     66     I  7«KH»1« 


4  Hain 

...4  -- 
7<l         7M 
714     77 
7AH     70 


1 

•^    00  4  Duu.    8| 


834  Dec.  24 


86 


Dr, 


77 

34 

66 

70 

82  4 

75 

65  4 

69 

80  Ji 

7:{ 

45 

15 

14 

63  4 

7:, 
52 

78 

774 

81 

73 

96  4 

75 

974 
86  '  V 
774 
89 

70  4 

72  4 

7:^4 

21 

784 

824 

72 


Jan. 

Aug. 

April 

Dec. 

July 

Feb. 

Jan. 

Feb. 

May 

June 

Aug. 

Feb, 

Oct. 

June 

Jan. 

May 

Juno 

June 

June 

June 

April 

July 

.lun. 

.luiie 

Jan. 

Jan. 

Si'iit. 

Jan. 

Jan. 

Jan. 

Jiini^ 

June 

Juni^ 


84 

92 

96  4 

94 

87 

88 

86 

814 

91 

65 

69 

90 

774 
80 
87 
925^ 
734 
63 

67  4 
92 
93  4 
93 
59 
1004 
974 
75^ 
70 
934 
60 


904 
924 

82H 

75 

85  4 

72  4 

91 

94 

80 


Jan.  7 
.Sept.  29 
Dec.  2 
June  21 
.Sept.  30 
Oct.  13 
Nov.  28 
Dec.  6 
Nov.  25 
Nov.  29 
Dec.  6 
Dec.  16 
Dec.  22 
April  11 
Nov.  17 
Nov.  19 
Dec.  1 
Dec.  6 
Jan.  18 
Sept.  9 
Dec.  30 
Dec.  12 
Dec.  29 
Dec.  3 
Jan.  30 
Aug.  2 
Nov.  29 
Dec.  29 
.Mar.  30 
Dec.  19 
Dec.  14 
Dec.  15 
Dec.  14 
Feb.  25* 
r:)ec.  15 
Mar.  2 
Nov.  5 
Dec.  23 
Dec.  2 
Nov.  29 


89,4 

50 

75 

70 

904 

91 

774 

75 

92 

82  4 

60 

15'4 

26 

79 

S."> 

55 
«93 
z.)    79  »; 
10   924 

20  81  4 
29  103 

V    85 

7  100  4 
23  1024 


60  Jan. 
84  Sept. 
66  4  Aug. 
AlH  IV(). 
A.'iS  April 
664  .likii. 
7h  ,liiiii< 
A  I  Vi  J II III' 
83  July 
004  Jan. 


7i    7.'»4  June     0 

.1   8?       Jan      l« 

HO       Nov.  16 


82      T)er  ,1 

624  D.  .  I  ',  l!,(  . 

76       D.  .       I)w. 

74       I)..i  .  .     ,  ;4  Di«, 

78       Doc.  231   784  DnO. 


101.000 
2.2H.(KI0 
l.7';4  000 
2.04  7  000 


•<4      30 

■ 

2n     'Hslfi 
40<^  Hnix 
40  4     4.1 
^7U  Mulff 


•'•  t  '  , 

■t.: 
I'.'i 

r,r, 


.ri 
Main 
.s«ln 
.Main 


„       1  .         I  >••<  ,'  I 

61        Div.  h' 

,    6.1        l»rx-.  9] 

ri4  4  Halo    I    47  V{  l)iv.  h' 


14  DiT. 
I)i«c. 
10  !)<•<■ 
(10  Dir. 
Mt4  \Uh  . 
66       f)nr. 


h 
16 

9 

10 

I 

t 

1 
20 

1 

1 

V 


17  June  14 
61  4  May  3A 
n6  .Inn.  A 
ni4  Tune  2.". 
AA       Jnne   I  I 

224  Aug.  18 
234  Aug.  3A 
7T,  Jan.  .1 
404  Jnn  3 
ao  Mar.  R 
37       Jsn       4 


90 

99 

794 

76*, 

72 'a 

29 

91  4 

96!i» 

87 


Dec.  12 
Mar.  1 
Oct.  20 
Dec.  13 
Jan.  5 
Dec.  19 
Dec.  20 
Dec.  29 
Dec.  21 
Nov.  29 
De<-.  2 
June  29 
Nov.  10 
Nov.  25 
Deo.  20 
Dec.  7 
Nov.  29 
Mar.  19 
Nov, 
Dec. 
Nov.  22 
Dt«c.  8 
Ih-c.  0 
Dfc.  27 
Nov.  25 
!).•(• .  0 
Sept.  7 
Mar.  7 
Jan.  20 
Si'pl.  27 
Nov.  26 
Nov.  15 
Dec.      1 


28 
1 


62 
90  4 

66  I  -J 
lU 

71  4 
69 
794 
1134 
9  I". 
66  4 


Feb. 
Dec. 
Aug. 
May 
Dec. 
Hfiit . 

l-'lMI . 

Nov 

l)«H\ 

Dec. 


4 
30 
11 

7 

6 
20 

4 
20 
27 

8 


N8  Jan.  23 
Nlt^4  Del.  31 
W       Nov.  25 


A7t<  Deo.  la 
61  4  Dkc.  8 
79  Dim-  16 
78  Nov. 28 
78  4  Dec.   10 

36  Nov.  25 
34  Nov.  30 
10  Div.  30 
•tl  4  Nov.  28 
(10 ».^  Nov.  28 
Mi«4   Nov.  30 


96 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  114. 


BONDS 

N      Y      STOCK      EXCHANGE 


»  l- 


Brooklyn  Rap  Trans  (Contl.) 
Bklyn  Un  El  let  g  4-68...  1950  ' 

Stamped  guaranteed 1960  F^ 

Kings  Co  El  ist  g  48 1949  F 

Stamped  guaranteed 1949  ^ 


Sales  in 

Year 

1921. 

Par  Value 


Nassau  "Elec  guar  gold  48.1951  J 

Chicago  Rys— l8t  6s 1927  F 

Conn  Ry  <fe  Lt— 1st  g  4J48..1951  J 

Stamped  guar  4J^s 1951  J 

Det  United  Ist  cons  g  4  3^8..  1932  J 
Hudson  &  Maohat  ser  A  58. 19571 F" 

Adjust  Income  5s 1957  -- 

N  Y  A  Jersey  Ist  6s 1932'  F" 

Inter-Metrop  coll  4H8 1956,  A 

Trust  Co  certfs  of  deposit -- 

Interboro  R  T  1st  <k  ref  5s..  1966  J 
Manhat  Ry  (N  Y)  con  g  4e.l990  A 

Stamped  tax  exempt |A 

2d  4s 2013J 

Manila  Elec  1st  &  coll  68...  1953  M 
Market  St  Ry  1st  cone  5s. . 1924  M 

5-year  coll  tr  6s 1924iA 

Met  St— B'y  &  7tn  At  68..  1943  J 
Col  &  9th  Av  Ist  gu  g  68..  1993  M 
Lex  Av  &  P  F  1st  gu  g  5s.  1993  M 
Mllw  El  Ry  4;  Lt  cons  5s...  1926  F 

Refunding  <fe  ext  4J^8 1931  J 

General  &  refund  6s 1951  J 

Mont  Tram  Ist  &  ref  A  58..  1941  J 

N  Orl  Ry  &  Lt  gen  4Ms 1935  J 

N  Y  Munlc  Ry  1st  A  58 1966  J 

New  York  Rys  Isi  <fe  ref  4s.  1942,  J 

Trust  Co  certfs  of  deposit j-- 

Adjustment  Income  53 1942 1 A 

Trust  Co  certfs  of  deposit. . 

!»  Y  State  Rys  1st  cons  41^8  1962' M  N 

Portland  Ry  1st  &  ref  58...  1930  M  N 

Port  Ry  L  &  P  conv  5s...  1942,  F   A 

1st  &  ref  Ser  A  7}^s..-1946  M  N 

Portland  Gen  Elec  1st  5s...  1935  J    J 

BtPaulC  Cable  cons  5s 1937  J 

Third  Ave  Ist  ref  48 1960  J 

Adjustment  Income  58 1960  A 

Third  Ave  RR  1st  gold  5s.. 1937  J 
Trl-Clty  Ry  &  Lt  1st  s  f  68..  1923  A 
Undergr'd  of  London  4^8.-1938  J 

Income  68 1948  J 

Un  Rye  Inv — 5s  Pitts  ls8...1926;M  N 

United  Rys  St  L  Ist  g  4s...  1934  J     J 

St  Louis  Tran  gu  Imp  58.  .  1924  A    O 

Virginia  Ry  A  Pow  1st  5s.  .1934  J     J 

Gas  &  Electric  Light  Cos 

Bldyn  Edison  Inc  gen  5s  A.  1949 

General  6s,  Series  B 1930  J     J 

General  7s,  Series  C 1930  J     J 

General  78  Series  D 1940'J    D 

Bklyn  Un  Gas  Co  Ist  c  g  6s.  1945!  M  N 
Cine  Gas  &  El  1st  &  ref  5s..l956;A  O 
Columbia  Gas  &  El  1st  58. -19271 J 

Stamped [J 

Consolidated  Gas  conv  78--1925;Q 
Detroit  City  Gas  Co  g  58...  1923  J 
•Detroit  Edison  Co  1st  58...  1933  J 

1st  &  ref  58  Series  A 1940  M 

1st  &  ref  68  ser  B July  1940'M  S 

DuquesneLt  1st  &  coll  6sser  A-.|J  J 
Havana  Elec  Ry  cons  g  6s..  1952  F  A 
Hudson  County  Gas  1st  5s.. 1949  M  N 
Kansas  City  (Mo)  Gas  58..  1922  A  O 

Sings  Co  E  L  A  P  g  58 1937  A  O 

Purchase  money  68 1997  A   O 

Convertible  deb  68 1925  M   S 

Ed  El  lU  Bkn  1st  con  g  4s.  1939  J  J 
Lac  Gas  L  ref  &  ext  1st  6s..  1934  A  O 
Milwaukee  Gas  Lt  Ist  48     1927  M  N 

N  YEdison  1st  &  ref  6J^s  w  1 

N  YGasEl  Lt  H  &  P  58...1948J    D 
Purch  money  coll  tr  g  48.1949  F   A 

Ed  El  111  Ist  cons  g  5s 1995  J     J 

Pacific  Gas  &  Elec— Cal  G  &  E 

Corp  unifying  &  ref  6s...  1937  M  N 

Pacific  G  &  E  gen  A  ref  58.  .  1942  J     J 

Pacific  Pow  A  Lt  1st  A  ref  5s  1930  F   A 

Paterson  A  Passaic  GAE  5s  1949  M   S 

People's  Gas  A  C — 1st  68     1943  A  O 

Refunding  gold  Ss...  1947  M  S 

Ch  Gas  L  A  C  1st  gu  g  58. 1937  J     J 

Consum  Gas  Ch  1st  gu  g  5s  '36  J    D 

Mut  Fuel  Gas  1st  gu  g  6s  1947  M  N 

Phlla  Co  conv  deb  Ss  g.  1922  Nl  N 

Stand  Gas  A  El  conv  s  f  6s     1926  J    D 

Syracuse  Ltg  Co  Ist  g  68...  1951  J    D 

Syracuse  Lt  A  Pow  8  f  68     1954  J     J 

Trenton  Gas  A  Elec  Ist  58     1949  M   S 

Union  El  L  A  P  Ist  g  58.   .   1932  M  S 

Refunding  68...  .      1933  M  N 

United  Fuel  Gaa  Ist  s  f  68.   1936  J     J 

Utah  Power  A  Lt  Ist  58  ..   1944  F   A 

Utica  Elec  L  A  P  1st  s  f  68  g.  1950  J     J 

Utica  G  A  El  ref  A  ext  6s..  19571 J     J 

Westchester  Light  gold  58..  1950  J    D 

Miscellaneous  Bonds 
Adams  Express  coll  tr  g  4s  1948  M  S 
Alaska  Gold  M  deb  6s  A...  1925  M  S 
lO-vear  oonv  6s  Ser  B  1926  M  S 
Am  Wat  Wks  A  Elec  coll  5s .  1934  A  O 
Armour  A  Co  let  real  est  4^8  '39  J  D 
Atlantic  Fruit  conv  deb  78  A  1934  J  D 
Atlantic  Refgdeben  6^3  ...1931  W  S 
Booth  Fisheries  deb  s  f  6s  1926  A  O 
Braden  Copper  coll  tr  s  f  6s.l93l'F  A 
Bush  Terminal  1st  4s 1952!  A  O 

Consoi  68 iger)  J    J 

Buildings  68  gu  tax  ex 1960  A  O 

Oerro  de  Pasco  Copp  conv  8s  1 93 1  J  J 
Chic  Un  Stat  Isi  gu  A  4>^8. 1963  J     J 

1st  (ctfs)  6 ^8  series C. . .  1963  J  J , 
Chile  Copper  conv  78..      ..1923  M  N 

Col  trust  68  conv  ser  A..  1932  A  O 
Comoutlug-Tab-Rec  8  f  68.1941  J 
Qianby  Con  M  S  A  P  Ist  68. 1928  M  N 

Conv  deben  8s...   .  1925  M  N 

Great  Falls  Pow  ist  8  f  58..  1940  M  N 
Inst  for  Irrlg  Wks  Ac  4J48.1943  M  N 
Int  Merc  Marine  let  s  f  68..  194 1  A   O 

Invincible  Oil  af  8s  1931 1931  M   S 

Marland  Oil  8  f  8s  ser  A 1931  A   O 

do     do     with  warrant  attach.! 

Mexican  Petrol  of  Del  88.  .1936  M  N 
Montana  Pow  Ist  A  ref  b  f  58  A  J  J 
MorrlB  A  Co  Ist  a  f  4^8. ..1939  J     J 


S 

307, 
270, 
17, 
17, 
113, 
2,163, 
17, 
18, 
790, 
7,179, 
20112 
17. 
4,814, 
7.013, 
29781 
639, 
573. 
67 
1 
1.474 
76 
107 
83, 
40 
6 
2 
0 
152 
5 
33 
623 
1.278 
1,500 
954 
515 
35 
266 
125 
1 
9 
1,489 
4,585 
191 
251 
14 
7 
731 
52 
1 
152 


000 
000 
000 
000 
000 
000 
000 
000 
000 

000; 

000 

000! 
000' 

000, 
000 
000 
000 
000 
000 
000 
000 
000 

ooo; 
000: 

oool 

000 
000 
000 

000; 

000, 
000 
000 
000 
000 
000 
000 
0001 
000 
000 
000 
000 
000 
000 
000 

oool 
000! 

000 
000 

000! 

000 


Price  about 
Jan.  3 
1921. 


Bid. 
58 
68 
53 
53 


Ash. 
Sale 
61 
68 


68 


53 

60 

60 

23  H 

74  J^ 

16 

14 

60K 

5&H 

63 

37 


66 
Sale 
59  J^ 

Sale 
Sale 
Sale 

79  H 
Sale 
Sale 
Sale 
Sale 
Sale 

44 

76 


37 
12 
12 
90 
64  Ji 


Sale 
26 


65  J4 


75 
69 
60 


438,000 

234,000 

424,000 

1,119,000 

189,000 

22,000 

319,000' 

175,000: 

4,248,000 

2,000 

137,000} 

508,000 

1,291,000 

3,213,000; 

103,000 

6,000 

4,000 

4,000 

101,000 

5,000 

39,000| 

302,000 

57,000 

577,000 

467.000| 

498,000 

16,000 

304,000 

1,570,000; 

115,000 


18 
15^ 

3H 

3 
48 


26 

20 

Sale 

Sale 


74  ?< 


42^ 

25  H 

75H 

86 

41 

30 

65 


Sale 
Sale 


89^ 
68 


6IV2 


Sale 

40 

691^ 
Sale 


73^    753 


74  Ji    77 
7714,    81 

80  85 

81  81H 
100  Ji  Sale 


875i 

77  ^g  Sale 
88      


67 


87       

81>^ 

86M     96 
96 
'73"  Sale 
68^    71H 
80M     82Ji 


77  H  82 
64  M  Sale 
85H 


SIH     S2ys 
77      Sale 
75*A 


PRICES  IN  DECEMBER. 


Dec.  1. 


Bid 

753^ 
76 
64 
64 
25 
71 

6114 
61^ 
59  J^ 
75  M 
46 
86 
10 
8 
53  K 
60^ 

6514 

823^ 

83 

48^ 

16 

383^ 

91 

491^ 

79  H 

83  3^ 

433^ 

373< 

263^ 

25 

6^ 

5 

64 

83 

80 

103 


A»h 

Sale 


65 
29% 
Sale 


Sale 
Sale 
Sale 

94 
Sale 
Sale 
Sale 

62 

613^ 


Sale 
51 


Sale 


Dec.  31. 


Bid. 
753^ 
765^ 
63 
63 

23  34 
6834 
62  M 
63K 
65 
76 

48H 
90 
10 
8M 
5534 
573i 
58 
465^ 
6134 
81^ 
8634 
5034 
15 

•36 
94 
79 
79 


Ask. 

76 

7634 

67 

65 
Sale 
Sale 


Sale 
Sale 
Sale 

92 
Sale 
Sale 
Sale 

58?^ 
Sale 


Sale 


Sale 

26»A 
Sale 
Sale 
Sale 


Sale 
Sale 


8034 

60 

46J^ 

86^ 

95M 


87 
Sale 
Sale 


96 


82M 


3534 

24  54 

2534 

5 

5H 
60 
8034 
78 
102 


62 
76 
49 


78 

91 

99  J^ 
106 
107>g 

9034 

87 

90 

90 
10454 

91^ 

92 

90H 
lOOM 
100  Ji 

74 

81 


Sale 
"69  Vi 


Sale 
Sale 
Sale 
Sale 
91J^ 


Sale 
Sale 


Sale 
Sale 
Sale 
75  H 


102,000 

463,000 

74,000 

6,000! 


2,779,000, 
36,000 


3,000 

1,000 

5.000 

10.000 

26.000! 

,159.000! 


l.OOOi 


384 
93 
42 


0 

2.532 

2.209 

5.095 

68 

1.2()5. 

98, 

536, 

949, 

4,848, 

1.121, 

1.248, 

2.250 

9.645 

204 

48 

131 

57 

11 

6,615 

61 

349 

518 

5.668 

1.392 

456 


,000 
,000 
,000 
,0001 
.000 
,000 
,000 

,ooot 

,000 
,000 

,000! 

,000; 
,000 
,000 
,000 
,000 

,000! 

,000 
,000 
,000 

,000' 

,000 
.000 
.000 
.000 
000 

,ooO 

,000 
,000 


89 
6334  Sale 

80 

65 


8734     88 
86 


68  Ji 


76>^ 

70       

96 

76  Sale 

77      

96 

69       


56H  59 
15  Sale 
13Ji     15Ji 


75  J4  Sale 
63      Sale 


80^    81J4 

7434 

64        68  Ji 
68)4  Sale 


80^  Sale 
10234  Sale 
9234  Sale 
66  Sale 
80>i  Sale 


82      ... 

3134 

78  H  Sale 


89  J^ 
104 

97 

8134 

84 

8534 
106 

92 

75 

90H 

94  M 
89  H 
8734 
79 
100 
84  34 
8834 
82 


92K 


100 
Sale 

8734 

88 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 


Sale 
85  M 


99  K 

91 

77 

76 

81 

84 

79H 
92 

8854 
85 
80 
82 

74  Vi 
12 
9 
70 
88 
2234 
104^ 


100 
95 


98^ 
Sale 


90 


Sale 

13K 
11 


Sale 
Sale 
Sale 


8234  Sale 
70  ^    73 


94 
7954 
83 

84  H 
113 
90 

niys 
99  M 

84  Ji 
91 


86 

9334 
27 

9134 


Sale 

80 
Sale 

84  J4 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

80 
Sale 

95 

3234 
Sale 


9134 
98 

10134 
9354 
85 


92 

Sale 
Sale 
Sale 
Sale 


s5534 
44 
85 

96H 
70 

5534 
763i 
50  M 


75 


26 

25  ?i 
6H 
Sale 
6134 

'79'^ 
10234 

93 

87 
Sale 

45^ 

8834 
Sale 


Sale 
"6934 


Lowest. 


Sale  Prieei, 
76  Dec.  8 
Dec.  17 
Dec.  7 
Dec.  6 
Dec.  15 


76 
64 
64 
23 


6634  Dec.  27 


593^  Dec.  1 
74  Dec.  8 
45 M  Dec.  5 
91  Dec.  19 
Dec.  6 
Dec.  28 
Dec.  23 
Dec.  29 
Dec.  15 


6 
62 
56 
54 


8034  Dec.  10 
83  Dec.  1 
4834  Dec.  13 
15  Dec.  29 
3834  Dec.     8 


8234  Dec.  30 


34  Dec. 
24  Dec. 
2334  Dec. 

534  Dec. 

454  Dec. 

60      Dec. 

773-^  Dec. 

80      Dec. 

100      Dec. 


Highest. 


So'e 
7614 
7534 
6634 
66 

2734 
72 


Priet 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


30 
17 
27 
27 
20 

2; 


65%  Dec. 
7654  Dec. 
493^  Dec. 
92  Dec. 
11  Dec. 
S.%  Dec. 
56  Dec. 
59  H  Dec. 
60 M  Dec. 


311 
30 
15 
29 
1 
31 

'l^ 
2 


SS}4  Dec. 
83 M  Dec. 
51  Dec. 
17  Dec. 
40      Dec. 


84      Dec.  19 


81  3<  Dec. 

3 

5534  Dec. 

31 

4434  Dec. 

30 

86   Dec. 

8 

95?i  Dec. 

23 

90        91i5^ 

lOOM 

102       10234 
106 }i2  Sale 

92 

9134 

88  3i     89 

88         89 

1035^  10354 


93M 

90 

99  J^  100 
101       Sale 

77         79 

8434 


9034 

10934 

81       

88?^  Sale 

87  M     89 

10634  Sale 

93 


77 


783-^ 


93  K 
89 
87 

8434 
10134 
86  M 
90 
8734 
78 
99  J^ 
93 

76  34 
76 

82  34 
8434 
8034 
92% 
89 

85^ 
81 
85 

75 

8 

8 
70 

87 


94 
Sale 

88 


87 
92 


100 
96 
SO 


84  H 
96^ 
89  3i 
90 


95 

Sale 
10J4 
854 
76 


235-2  Sale 
10334  104 


93 

76H 

82 

86 
11354 

89 
11154 

99  5i 

8434 

92 

82  Ji 

8534 
92 


93  J^ 
7934 
823< 

Sale 

Sale 

Sale 


Sale 

Sale 

Sale 

90 

88 

96 


90 
84 
91 
97 
100 
93 


Sale 
Sale 


Sale 
Sale 
Sale 


835^    85 


61  Dec. 
74 K  Dec. 
49  5i  Dec. 


35  Dec. 
27 J^  Dec. 
27      Dec. 

6Vs  Dec. 

634  Dec. 

64      Dec. 

82      Dec. 

82       Dec. 

104      Dec. 


8 
20 
17 
21! 
21 

1 
22 
23 
19! 


81  %  Dec. 
60  Dec. 
47  Dec. 
8834  Dec. 
96%  Dec. 


16  61  Dec. 
14  78  Dec. 
14;   5134  Dec. 


90^  Dec. 

995^  Dec. 
lOlJ^  Dec. 
104K  Dec. 

87      Dec. 

9034  Dec. 

8834  Dec. 

89  Dec. 
103H  Dec. 


28    925^ 
15  100  J4 

27  106 
24  10834 
30    92 

6'   92><J 
29,   90 

28  905i 
23  104  5i 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


9034  Dec, 
89  Dec. 
9934  Dec. 
100  Dec. 
7634  Dec. 
81      Dec. 


8  935^  Dec. 
13  9334  Dec. 
29  1005€  Dec. 
28  10134  Dec. 

3  80  Dec. 
19    813^  Dec. 


107 J^  Dec. 
100      Dec. 

82  Dec. 
85  Dec. 
8734  Dec. 

105  34  Dec. 
9054  Dec, 
75  Dec, 
8134  Dec. 

93  3i  Dec. 
8734  Dec. 
8734  Dec. 

83  Dec. 
100      Dec. 

8434  Dec. 

84  J^  Dec. 
8734  Dec. 


19  109 
29  100 
28,   82 

7.    92 

20  91 
16  106 


93 

78 
81 


Dec. 

Dec. 

Dec. 

Dec. 

Dec. 
14  Dec. 
„  Dec. 
H  Dec. 
34  Dec. 


23  945^  Dec. 

24  90      Dec. 


RANGE  FOR  YEAR  1921. 


Lowest. 


Highest. 


Sale 

68 

63 

63 

53 

18 

58 

5734 

5734 

57 

59 

2334 

82 

8 

6 
4834 
5254 
6234 
42J^ 
6354 
685i 
82 
37 
12 

21H 
92 
71% 
75 
67H 
50 
34 

1734 
16 

3 

3 
1614 
69 
56 
98 

82  H 
7434 
40% 
26 
76 

8334 
6234 
51 
65 
47 
36 
60 

76 

87 

9534 

9534 

71 

83  H 

8014 

81 

9834 

895^ 

86  5i 

7634 

86 

88 

66 

75 

87 

815^ 

93 

95 

73 

6834 
79 

105}4 
81 

64  54 
81 


28 

7: 


Prices. 
Jan.  3 
Mar.  11 
Mar.  10 
April  19 
Feb.  19 
Jan.  3 
Feb.  4 
Feb.  4 
July  30 
Jan.  3 
Jan.  5 
Mar.  29 
Dec.  6 
Dec. 
Jan. 
July  15 
Aug.  29 
Aug.  29 
May  12 
July  16 
Oct.  11 
Jan.  3 
Sept.  8 
Mar.  28 
April  9 
June  15 
Oct.  18 
Jan.  10 
Feb.  28 
Dec.  8 
Feb.  26 
Mar.  15 
May  5 
Jan.  5 
Jan.  5 
May  24 
Jan.  20 
Nov.  10 
June  20 
June  24 
Jan.  6 
Jan.  7 
Jan.  6 
June  9 
Aug.  26 
Aug.  16 
Jan.  3 
April  8 
Mar.  10 
Mar.  31 

Jan.  5 
June  21 
May  17 
June  24 
Jan.  10 
Mar.  31 
July  5 
June  22 
Feb.  15 
Sept.  7 
July  29 
June  30 
June  7. 
April  22 
Jan.  11 
Oct.  14 
Mar.  21 
April  14 
.Tan.  20 
Sept.  27 
.Tan.  3 
Jan.  5 
Mar.  12 
Dec.  16 
May  6 
Jan.  3 
Nov.  30 


1 

23 

1 


8734  Dec. 

83      Dec. 

1015^  Dec. 

2,   8634  Dec. 

22    90       Dec. 

30,  8734  Dec. 


1!  82J4Jan.  7 
2  75)4  June  15 
1    7  3%  Feb.  10 


99  5i  Dec. 
92      Dec. 


79      Dec.  27 


93      Dec.  28 
88      Dec.  23 


74  Dec. 
11  Dec. 
8%  Dec. 
69  Dec. 
86  Dec. 
21  Dec. 
1033^  Dec. 


99  J^  Dec. 
93%  Dec. 


79       Dec.  27 


9654  Dec. 
8934  Dec. 


78  Dec, 
12  Dec, 
8%  Dec, 
69  Dec, 
88  Dec, 
305^  Dec, 


5  1055^  Dec. 


93      Dec. 

7834  Dec. 

81      Dec. 

84  54  Dec. 
11234  Dec. 

87  Dec. 
IIOK  Dec. 

985-8  Dec. 

8334  Dec. 

90      Dec. 

8034  Dec. 

86      Dec. 

93      Dec. 


6' 
13 

16 

27, 

1 

6 

13 


94  K 

79 

84  J4 

8634 
116 

90 
112-^g 

99  5i 

8534 

94 

82 

90 

97 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


12 

I' 
23 

'I 

30 

2 

15 

15 

7 

8 

14 


88  Dec. 
8234  Dec. 
97  Dec. 
97  Dec. 
9954  Dec. 
9234  Dec. 
83H  Dec. 


23  9234  Dec. 

29  84   Dec. 

30  98  Dec. 
23  9854  Dec. 
23  102  Dec. 
221  94 K  Dec. 
30  85   Dec. 


2 

31 

5 

2 


83  Dec.  23 

84  Jan.  18 
6334  Jan.  3 
72  54  April  8 
79  5^  Oct.    31 


88 
81 


Jan.     4 
May  10 


685^  Mar.  3 
73  June  23 
78>i  May  13 

80  Sept.  19 

81  July  6 
76      Jan.     3 


77      May  12 


56  H 
10 

8% 
61>i 
75 
21 
98% 

67^A 

80 

6834 

67^ 

67^ 
104  3i 

77 
101 

90 

66 

77 

80% 

78 

82 

27% 

76 

82^ 

88 

9054 

9254 

82 

7114 


Jan. 

Aug. 

Dec. 

Oct. 

Jan. 

Dec. 

Feb. 

Oct. 

May 

April 

NIar. 

Jan. 

April 

June 

June 

June 

Jan. 

July 

May 

Oct. 

Jan. 

Jan. 

Aug. 

Dec. 

Sept. 

Sept. 

June 

Jan. 

Jan. 


Sal' 
7634 
7534 
6634 
66 

2954 

72 

61 

62 

65 

7654 

4934 

92 

2154 

1934 

62 

6054 

485i 

6354 

8434 

90 

51 

20 

40 

93 

7334 

75H 

84 

50 

^7% 

2734 

2754 

9 

7Vh 
6454 
835^ 
82 
104 
823^ 

8134 

60 

4734 

8854 

96  J4 

68 

61 

78 

51>^ 

36 

79 

925^ 
100  J^ 
107  5i 
10854 

92 

9234 

90 

9054 
105 

895^ 

9354 

9334 
10054 
101)4 

80 

8134 

9434 

86 
109 
100 

82 

92 

91 
106  J^ 

9334 

78  3-^ 

90 


Prices 
Dec.  30 
Dec.  17 
Dec.  27 
Dec.  27 
Nov.  22 
Nov.  28 
June  13 
.Tuly  15 
Dec.  31 
Dec.  30 
Dec.  15 
Dec.  29 
Feb.  10 
Mar.  17 
April  15 
Nov.  28 
Dec.  2 
Oct.  22 
May  12 
Nov.  28 
Sept.  30 
Dec.  29 
Oct.  5 
Dec.  16 
April  12 
Feb.  26 
Sept.  1 
Dec.  19 
Feb.  28 
Nov.  23 
Dec.  20 
Sept.  28 
Sept.  28 
Sept.  28' 
Nov.  29 
Nov.  7 
Dec.  2S 
Nov.  30 
June  20 
Dec.  3 
Nov.  22 
Nov.  30 
Dec.  23 
Dec.  14 
Mar.  16 
Dec.  16 
Nov.  25 
Nov.  30 
Mar.  10 
Nov.  30 

Dec.  8 
Dec.  28 
Nov.  30 
Dec.  9 
Dec.  6 
Dec.  29 
Nov.  28 
Dec.  2 
Nov.  25 
Sept.  9 
Dec.  29 
Dec.  7 
Dec.  20 
Dec.  5 
Dec.  16 
Dec.  19 
Aug.  26 
Oct.  3 
Dec.  23 
Oct.  18 
Dec.  27 
Dec.  29 
Dec.  7 
Nov.  28 
Dec.  28 
Dec.  29 
July    24 


9454  Dec.     1 
91      Nov.  26 

89  Nov.  23 
83       Dec.  23 

1015^  Dec.  28 
8634  Dec.  30 

90  Dec.  14 
8714  Dec.  30 


99 J^  Oct.    28 
9434  Nov.fcia 


79  Dec  .f  27 
73  June]  21 
S3 14  Sept.  22 

80  Sept.  19 
9654  Dec.  27 
8954  Nov.  26 


77      May  12 


78 

1954 

1954 

70 

88 

73 
106 

6734 

9434 

79 

84  J^ 

8634 
116 

90 
11254 

9954 

87 

94 

86 

90 

97 

3234 

9234 

84 

98 
100 
103  H 

9434 

8554 


Dec.  6 
Feb.  10 
Feb.  11 
Nov.  12 
Nov.  30 
Jan.  19 
Nov.  10 
Oct.  24 
Nov.  28 
Dec.  7 
Dec.  1 
Dec.  23 
Dec.  19 
Nov.  29 
Dec.  30 
Nov.  29 
Nov.  28 
Dec.  15 
Nov.  30 
Dec.  8 
Dec.  14 
Feb.  18 
Nov.  29 
Dec.  31 
Dec.  5 
Nov.  12 
Nov.  30 
Dec.  10 
Nov.    3 


Jan.,  1922.] 


BONDS— STOCK  EXCHANGE  EECOBD 


27 


BONDS 

N      Y      STOCK      EXCHANQE 


^i: 


N  Y  Dock  50-year  gold  48..  1951  F 
Nlag  FallB  Power  Ist  58 1932  J 

Refunding  <fe  gen  63. -Jan  1932  A 
Nlag  Lock  <k  Ont  Pow  lat  591954  M 
North  States  Power  58  A...  1941  A 

l8t  &  ref  6a  Series  B 1941  A 

Ontario  Pow  N  F  lat  58 1943  F 

Ontario  Transmission  58 1945  M 

Pan-Am  Pet  &T  1st  lien  78..  1930  F 

Pierce  Oil  Corp  s  f  Ss 1931  J 

Prod  &  Ref  Corp  1st  8s 1931  J 

Pub  Ser  Cor  N  J  gen  50-yr  5s  '59  A 
Sinclair  Cons  OU  coqt  7^9.1925  M 
Stand  OU  of  CaJif  deb  7s  Jan  1931  F 
Tennessee  Cop  lat  conv  68_.1925  M 

Tide  VvaterOil  6Hs 1931  F 

Onion  Tank  Car  equip  78.. .1930  F 
Wasn  Wat  Pow  1st  SO-yr  59.1939  J 

W  Penn  Pow  7s 194o  F 

Wilson  <k  Co  lat  s  f  6s 1941  A 

10-year  conv  sf  68. 1928  J 

ManuTacturins  &   Industrial 
Am  Agr  Chem  l5t  conv  59-.1928  A 

l3t  ref  a  f  7)^s 1941  F 

Am  Cotton  Oil  deb  5s 1931  M 

Am  Smeltg  &  Ref  oer  A  53..  1947  A 

Am  Sugar  Ref  63 1937  J 

Am  Wrltlnj?  Paper  8  f  7-6s-.1939  J 
Atlas  Powder  conv  7J^s  g..l936;F 
Baldwin  Loc  Wks  1st  8  f  58.1940  M 
Central  Leather  20-yT  g  59..  1925  A 
Central  Foundry  1st  8  f  68.-1931|F 
Com  Prod  Ref  gold  s  f  5s..-1931'M 

l8t  25-year  8  f  oa.. 1934;M 

Cuba  Cane  Sug  conv  7s 1930  J 

Certificates  of  deposit 

Conv  deben  stamped  8%.  1930  J 
Cuban-Amer  Sugar  Ist  coll  881931  M 
Diamond  Match  s  f  deb  7^8 1935  M 
Dlatlllers'  S  C  conv  1st  g  5s  1927  A 
E  I  du  Pout  Powder  4^3-. 1936  J 
duPontdeNemour3&Co7Hsl931  M 

Fisk  Rubber  1st  s  f  8s 1941  M 

General  Baking  l8t  25-yr  68  1936  J 
General  Elec  deb  g  3J^3-..1942  F 

Debenture  5s 1952  M 

20-year  deb  68 1940,F 

Goodyear  Tire  &  Rub  a  f  8s.l94llM 

lO-yrdebsf  8s  May 1931;F 

Int  Agrlc  Corp  1st  &  coll  tr  58  '32'  M 

Intemat  Cement  conv  83 192G  J 

Internal  Paper — Conv  58  Ser  A '  47  J 
Kelly-Springfleld  Tire  83  ...1931  M 
Liggett  <fe  Myers  Tob  78 1944  A 

5s 1951  F 

(P)  Lorillard  Co  73.. 1944  A 

•'58. 1941  F 

Nat  Enam  A  Stpg  1st  20-yr  59  '29  J 
Nat  Starch  20-year  deb  58..  1930  J 

National  Tube  1st  os 1952  M 

N  Y  Air  Brake  Ist  conv  68.-1928  M 

Packard  Motor  Car  8s 1931  A 

Porto  Rico  Am  Tobac  83..  1931  M 
Sharon  Steel  Hoop  lat  8s...  1941  M 

So  Porto  Rir:o  Sug  s  f  73 1941  J 

Standard  Milling  let  53 1930  M 

Steel  A  Tube  g^n  s  f  73  ser  C.  1951  J 
Union  Bag  &  Paper  Ist  8  f  os  1930  J 

Stamped j 

Union  OU  of  Calif  Ist  5a 1931  J 

United  Drug  conv  88 1941  J 

U  8  Realty  A  Impt  deb  g  5s.  1924  J 
U  8  Rubl>er  5-yr  dec  78 1923  J 

Iflt  &  ref  OS  series  A 1947  J 

10-year     7l4a. 1930  F 

U  8  Smelt  Ref  A  Mg  conv  6s  1926  F 
V»-Car  Chem  1st  15-yr  53..  1923  J 

Conv  deb  s  f  69 May  1924  A 

12-year  s  f  7)^s 1932  M 

Wefit'"    f  ''^  l8t  .^  Dec  31.1922  J 

Wfe-  i;  A  M  7s 1931  M 

Wlf•^  ic»-r  7» I«3.>,J 

Coal     Iron  and  Steel   Bondi 
Beth     l^  «   1st  ext  8  f  58 I92«'j 

]8t  A  r«fiiiid  5s  gu  ser  A..  1942  M 

20-VT  our  A  m  Imp  »  f  5a. .  1936  J 
Buff  A  Hu.-Hj  I  H  f  5h 1932  J 

Deb  5 Jan  1926  M 

Col  Fuel  A  I  Co  gen  at  5«...1943  F 
Col  InduM  iHt  r/>il  ir  53gu...l934  F 
Consol  f>)al  Md  40  yr  .5«...ltt50J 
nilnoUK;  11  4>i».^..1940  A 

IndUn*  .^ 1952  M 

htcHAW  hu.  ,   ,.L  <;onv  5«...1923  A 

ist  cona  5h  H«;rle«  A 1950  M 

Lehigh  CAN  rxm  ■  f  4)4»  A  1954  J 
MiOvale  Ht  A  Ord  cunv  «  f  5«  1936  M 
Pocahon  Con  '^;oll  l^t  s  f  5«   1957  J 
B«pub  I  A  H        :    '      ,|  <i«   .1H40A 
8t  L  K  Mt  A  inp'd.  1U55  J 

Tenn  C  I  A  li.,i  ^.  „  .,* 195 liJ 

O  8  8t«el  Corp  ■  f  g  5«. . Apr  IWY.i  M 

RcKlatored Apr  19*13  M 

Victor  Fu»!l  iMi  R  r  5« 1953  J 

V»  If  OmiI  a  Cok»)  Int  r  6«. .  1949  M 

Telesraph    and    TeUphone    I 
Am  Tnl  A  T«l  r^)||  irudl  in. .  1920'J 


Sates  in  , 
Year 
1921.     I 
Par  Value 


t 

275.000 

254,000 

97,000 

40,000 

963.000 

68,000 

27,000 

13,000 

1,447,000 

127,000 

47,000 

1,040,000 

15203000 

5.13S.000 

37.000 

5.739.000 

l.lSo.OOO 

17.000 

20.000 

2.940.000^ 

2,512.000 


444.000 

3.294.000 

333.000 

6.009,000 

352,000 

474,000 

1.061.000 

74.000 

2.231,000 

7,000 

4.000 

48,000 

J^  12747000 

811,000 

527,000 

716,000 

913,000 

306.000 

39.000 

o.28J,000 

2.902.000 

12.000 

177.000 

1.695.000 

1.778.000, 

10515000 

3.744,000 

392.000 

3,S.000 

113.000 

5.948.000 

1.021.000 

822.000 

536.000 

505.000 

24.000' 

1.000 

241.000 

167.000 


Price  about 
Jan.  3 
1921. 


84  K 
76 

'75^ 
64 


Sale 

"82k 
67 


57M 


86      Sale 
81       Sale 

831^    88 


75 


74 
Sale 


75      Sale 


933^ 
S&H 
69  5^ 
89  >^ 
89  M 
82  H 


I   75 


88H 
66  H 
86 
99  Ji 


Sale 
88 
70 

"95" 
Sale 


PRICES  IN  DECEMBER. 


Dec.  1. 


Bid.        Ask. 
7614  Sale 
95      Sale 
99^  Sale 
92H     95 

89  iS^  Sale 
99 

90  'nU 

79H 

973^  Sale 


75  J^ 
100 
106J^ 

85)^ 
101 
103  J^ 

93 
100 

96H 

88>i 

96^ 

lOlJ^ 

84  K 

87M 


Sale 
Sale 
Sale 

85^ 
Sale 
Sale 

162?^ 
98 
Sale 

96H 
Sale 

86 
Sale 

84  J^ 
Sale 
Sale 
Sale 

'98* 

Safe' 
Sale 


Dec.  31. 


Lowest. 


Ask.  Sale 
I   741^ 

94Ji,  93>^ 
99ya 

95     '   94 

S914    885- 


Prxcea 
Dec.    19 
Dec.  23 


Highest. 


Sale 
7614 
95H 


Sale 
92 


86^ 
Sale 


O  2.606.000 


13H.000 

305.000 

158.000 

93,000 

2.06H,O00 

54.000 

3.000 

1.000 

1.53>>.000 

1.S20.000 

s22,000 

5.S4S.000 

4.sf;9.000 

419.000 

714.000 

340.000 

2.312.000 

1.072.000 

lO'l  07000 

3S  1,000 


1045^ 
107?^ 

51 

78 
lOoH 
lOOyg 

92M 

73,14 

9c,rs 

106 

no 

99  H 

77 -A 
101 
I  S7H 
•104K 
U2-A 
■  91M 
1123^ 

905^ 

90 

88 

94 

96 
100 
102 
100 


95 

Safe'  ' 
Sale 
103 
Sale 

'92Ji 
Sale 


321 

801 

1.08S 

1 

6 

170, 

23  1 

97 

1.204 

671 

1.057 

1.061 

0 

3.054 

27 

510, 

32 


i, 
107 


000' 
000 
000 
000 
000' 
000 1 
000, 
000 

000' 
000' 

000, 
000, 
000 
000 
000 
oorr 
000; 


oool' 


80 

9i% 

76 

9b% 

»7% 

905-i 

90 

'92% 
94  Ji 


87 

78^ 

77  y*. 

76 


Sale 
Sale 
Sale 
Sale 

93 
Sale 

92 

Sale" 
Sale 


Sale    , 

Sale    ' 
.Sale 


95^ 
lOOM 
83 

87  J^ 
9&H 
83M 

iozy2 

973€ 

94 

75 

91 

96 

61 


Sale 

100}^ 

Sale 

Sale 

Sale 

Sale 

92K 
Sale 
103M 

95 

Safe" 
Sale 

9%% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

SalV" 

80 

98 

96M 
Sale 


98Ji 
90 


Dec.  13  101 
Dec.  8  94 
Dec.  3  90 
Dec.  15  100 
Dec.     71   92 


Prices 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 


1 

9 

13 

8: 

23 


94^  Dec. 

100  Dec. 

101  Dec. 
72      Dec. 

97  H  Dec. 
105      Dec. 

87  Dec. 
100  Dec. 
103      Dec. 

90  Dec. 
1021^  Dec. 

935-g  Dec. 

84 M  Dec. 

95^  Dec. 
99H  Dec. 
82  Dec. 
861-^  Dec. 

98  J^  Dec. 
82      Dec. 

10214  Dec. 
96^  Dec. 
93       Dec. 


29'   98H 
23  102 
23  102 
29    76  54 
22  100 1^ 
28  107 

9    923^ 
28  101 
14  104H 
13    90 

6  103!^ 
31  97?i 
28    89 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


1 


RANGE  FOR  YEAR  1921. 


Lowest. 


Salt 
62 

86H 
90 
83 
76 
89  Ji 
75}i 
67  i 
87 


Prices 
Jan.  6 
June  7 
June  23 
Jan.  20 
Jan. 
Aug 
Jan 
Feb 


3 
22 
14 
19 


Highest. 


June  21 


27|;100 

30'll01 
8'    57  J4 
81  90 

31  101 


23 
23 

3| 
19 
21 


82 
903^ 


5  loa 


29  97 

22  102 
19  84 
24    89 

30  98 
24  84 
15  105 

23  99 
17,   94 


Dec. 

Dec. 
H  Dec. 

Dec. 
H  Dec. 
Ji  Dec. 

Dec. 
14  Dec. 
'A  Dec. 


2 

17! 
27| 

?l 
12 

2 


54}^  Sale 
102  Sale 
108      Sale 

39         40 


98      Dec. 

96      Dec. 

56      Dec. 

51 M  Dec. 

51  Dec. 
1013^  Dec. 
107      Dec. 

40  J^  Dec. 


6 
24; 
231 
29 
29 


98 
98 
63 
60 
57 


23  105 

11108 

30,   51 


Dec. 
Dec. 
Dec. 
Dec. 
14  Dec. 
Dec. 
Dec. 
Dec. 


6 
6 
1 
1 
20 

19! 
3! 


83 
98>^ 

823^ 
77>4 


Dec. 
Dec. 
Jan. 
July 
Feb. 
July  29 
June  14 
June  25 
Mar.  28 
Oct.  17, 
June  21! 
July     8 


Sate 

76}^ 

96 
101 

94 

90 
100 

92 

81 

98  J^ 
102 
102 

76'?^ 
101 1/^ 
107 '^i 

941^ 
lOlK 
104  3^ 

90 
1033^ 

99 

89 


Sale 
Sale 


|103H  Dec. 
99^  Dec. 


30  105 
29.100 


14  Dec. 
H  Dec. 


82  H 


f>jriv<Tf  !hl 
20  y>-i 
m  ;■•■ 


7 
B«ll 
f.     • 
r 
( 
( 


I  A  rnf  7ii 

r  .-Ki . 


N   "/ 

North  A' 
Parlfir    I 


•  f  4H* 


iu:i6  M 

1933  M 

I«46lj 

H»i5lA 
11(43.1 
V\2.\  \ 

■•  ".yig 
;7  J 

M 

r 


J  4.412.000 

H       I' 

O    , 

•  i  1  ; 


;si 


76  W 
02J^ 
72 

Hale 

Hale 

Hale 

Hale 

Safe  ' 

80 

86^ 

70 

89  H 
Hale 

m" 

Hale 
Hale 


95 
96 
9734 
991^ 
105;^ 
97 


88 
1033-^ 
112 

92 
112 

92  ^^ 
923< 
,89 ' ' 
96 
973^ 

100 

101 
99 

9o% 
94  Vi 
98  H 
883^ 
883-i 
91 

1045^ 
92 

ioo"<r 

,sti  ^4 
104  5^ 
96 
93 
94 

93  '^ 
99';; 


73 ?i  Dec. 

94 J^  Dec. 
102  Dec. 
109M  Dec. 

99      Dec. 

73       Dec. 


30'  75!^  Dec. 
3ll  96^  Dec. 
28  1073i  Dec. 


98 
100 
Sale 
103  3^ 
Sale 
Sale 

SiilV  " 
89^-8 


Sale 
94 

10134 

Sale 

Sale 

99 

94 

95 
Sale 

9934 
Sale 
Sale 


87  J^  Dec. 
102 3-S  Dec. 
Ill '4  Dec. 

913^  Dec. 
1113i  Dec. 

90%  Dec. 

92  3i  Dec. 


91  Ji  Dec, 
105  Dec, 
113       Dec, 

93  Dec, 
113      Dec, 

92  J^  Dec, 
921^  Dec. 


94  Dec. 

95  Dec. 
99      Dec. 

102      Dec. 
98  >^  Dec. 

95  3i  Dec. 
91       Dec. 

96  Dec. 
883^  Dec. 


95  J< 

Safe"  * 


83  H 

'96" 

Sale 

953-i 
Hale 
Sale 


95^  Sale 
91  4  Sale 
86 1  i  Sale 
833-li 


8«M 


Sale 
95 
76 


82 

7\yi 

87  3< 

811 '5 

97  '-i 

97>, 

S2 

8634 

83 

89  )i 

92 

80 

94^ 

99  *i 


99 
Halo 


8(K-^ 


87^  Hale      aHO^  Halo 


'Fh 


..IU3tt 
..1949 
..1041 
''  iMi  r.|  latiwir  A  7'i'4l  F 

A    I    1  It  /l<i    . 1037  J 

South  B«»ll  T  A  T  Idt  df  Ba..l04l  J 

Went  i;n— 0)11  tr  nir  »«...193HJ 

Fund  A  rr,»  ««it  4^(H    ...lOfiOlM 

l»-r«»r<tVi«    t'old IHMJ  F 


US 


U5 


103  J^  Dec. 

92  Dec. 
100      Dec. 

84 5i  Dec. 

1035^  Dec. 

96      Dec. 

93  Dec. 

94  Dec. 
92^g  Dec. 
99       Dec. 

104  4  Dec. 
96Ji  Dec. 

95  3i  Dec. 
89  Dec. 
85      Dec. 


30 
10 
17 
6 
15 
29 
29 
27 
30 
23 
27 
27 

15 

9 
23 


83      Dec. 
71      Dec. 


86  Dec. 
95  Dec. 
97  3i  Dec. 
SOVi  Doc. 


823^  Doc. 

96>i'D"oc'. 

8.V'<'dVV'. 
98'.;  I ).•<•, 
98.'i  iJoc. 


20 


111       Dec. 

100      Dec. 

78      Dec. 


88  Jan. 
923^  June 

65  June 
73  Jan. 
983^  Dec. 
67  Mar. 
96  Aug. 
91  Feb. 
86  3-^  June 
70  Mar. 
8934  Mar. 

89  34  Feb. 
51  Oct. 
51Ji  Dec. 
51       Dec. 

95  Oct. 
10154  June 

40J^  Dec. 
74 >i  Sept. 

96  June 

98  Oct. 
89  3^  Sept. 

66  June 
84      June 

99  May 
9714  .Tune 
98^  Nov. 
-        April 

Oct. 
80      Jan. 
,    92 >4  ,Iuly 
16  102      Jan. 
19ji   775^  Jan. 


4'   9834 
21  10234 

9,   84  34 

3    89 
30    98'^ 
18    86 

18  105 
21   99  !4 

941^^ 

7034 

98 

98 

86 

62 

57  34 

19  105 

8  1085^ 
30    77 

14  80 

15  XOoVi. 


8 

2 

9 
20 
28 

5'!   71 
98 


28 
16 


10 
28 
12 


9734  Dec 
97      Dec 


101 

104 

101 

96 

95 

101 

90 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 


,  23 

,  16; 

,  21I 

30 
,  6' 
,  12' 
,  29i 
1  5 
,   22 


105  34 
94 

10134 
87 

106 
98 14 
95 -^g 
96 
9734 
9934 

105  34 

100 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
X)ec. 
Dec. 
Dec. 


9554  Dec.  20 
92>4  Dec.  28' 
91       Dec.  20: 


83>4  Dec.   19 
73J4  Dec.   15 


88  Doc.  1 

97  Dec.  27 

97!^  Dec.  2 

85  Doc.  8' 


85      Dec.l  6 


5  100 
12 


93       Dec.    10 

93«i'Dw'.'2(') 
I).-c.   21 


874  Doc.  21 


80)4  Hht. 

81  Dfic. 

03  t  J  Di«'. 

01  Dim-. 

107  D.H-. 

I073i  DiM!. 


0834  Doc.    12, 
87><"Dec'.'2i 


80 M  Dec. 

83  ij  Doc. 

97  l)i<'. 

92(4  l>'<' 

lOO'-i  D.K', 

109  Dim' 


103  '  Jan. 
78  Jan. 
8734  May 

88  Feb. 
87      April 

86  July 
94  34  June 
99  H  Nov. 
96  Aug. 
9534  Dec. 
85  Jan. 
91 34  May 
80  Sept. 
8334  Oct. 
86H  JEtn. 
98  Oct. 
79^  Jan. 
94  J^  Jan. 
75  Juno 
95Ji  Jan. 

89  34  AprU 
89 H  May 
85      June 

87  >4  June 
92 '/J  Jan. 
9\%  Jan. 

90  July 


10134 

90 

753^ 

99 

107  3i 
111 
100 

78 
104 

91?^ 
105 
113 

93 
113 

92  7/^ 

92A 

88 

9734 

97 
101 
104 


23,101 
30    96 


95 
101 

90 

84 

8634 
1063^ 

94 
102 

87 
106 

08  >i 

95  ^j 

or. '  a 

97 '.^ 

99 '<J 

105'.: 


27  100 


86  Ji 

78 

7414 

78 

81  ?< 

75 '5 

62H 

72 

76 

86 

91 


% 


73 
76  ^ 
80^i 
69  '4 
83  H 
92)4 
93 
52 
81 


Jan.     7 

June  24 

June  21 

S('i)t.     1 

April  23 

Siipt.  21 

Jan.      4 

Jan. 

Jan. 

Jan. 

.luiut 

July 

Aug. 

Jan. 

Aug. 

JUIII' 

SiMit.  15 
July  22 
Jan.  3 
Si-pl.  7 
Jan.  15 
Jan.    10 


Prices. 
Dec.  1 
Nov.  16 
Dec.  13 
Dec.  8 
Nov.  22 
Dec.  5 
Dec.  23 
Oct.  3 
Nov.  29 
Dec.  27 
Dec.  30 
Dec.  8 
Nov.  28 
Nov.  21 
Feb.  21 
Nov.  28 
Nov.  5 
Nov.  3 
Dec.  21 
Nov.  29 
Nov.    4 

Jan.  26 
Nov.  29 
Nov.  2 
Nov.  17 
Dec.  27 
Nov.  26 
Nov.  1 
Nov.  12 
Nov.  30 
Oct.  10 
Dec.  6 
Dec.  6 
Jan.  17 
Nov.  23 
Dec.  20 
Nov.  29 
Nov.  4 
Jan.  26 
May  20 
Nov.  28 
Nov.  5 
Jan.  19 
Dec.  8 
Nov.  18 
Dec.  9 
Nov.  4 
Nov.  28 
Nov.  29 
Nov.  26 
Dec.  28 
Dec.  16 
Nov.  25 
Nov.  22 
Dec.  10 
Dec.  28 
Dec.  12 
Feb.  16 
Dec.  23 
Dec.  16 
Dec.  21 
Dec.  30 
Dec.  6 
Dec.  12 
Dec.  29 
Dec.  5 
Dec.  22 
Oct.  25 
Jan.  6 
Nov.  25 
Dec.  30 
Nov.  22 
Dec.  17 
Nov.  30 
Dec.  6 
Nov.  15 
Nov.  26 
Nov.  30 
Dec.  2 
Nov.  22 
Dec.   16 


10 
HI 
79 
7» 


Hfil.' 
m:i 

84 
70  4 


ui    i,  Hale 
i> '.'•((  -    ... 

HH', 
107        -"iilo 


01  ', 
lOOH 


04 

•I'. 


I'M) 

l|o>i>4 
I  <" 

'  '11 


I  )■•<■, 
D<«- 
Diw 
D<XT. 

I).. 


2 

28 

2 

0 

I 
20;  I  OH 

1 1    (M 

II 


014  I)' 

06       !)■ 

MO       !»••. 

101         Kim- 

I02'i   l)ir 

l».-.- 

I)... 

»3... 


100 

02  34 
91 
7S 

HHi 
S3  34 
74  32 
81 
89 
97 
97  ?g 
85 
85 
85 
87 
93 
75 
93  «i 
100 
9H".J 
52 
87  4 

89  «i 

83  ij 

07 

03 
112 
KM) 

Sll'i 

96 

lUt< 

91  y\ 
m ' ; 

Mil 
101 
102 '(■ 
lUSli 

91 

.•44 

05  >^ 

11) 
||H 


15 

28 

20 

1 

23 

28 

1 

13 

25 

17 

22 

8 

7 

6 

20 

10 


Nov. 

Nov, 

Nov, 

Sept . 

April 

Nov. 

Aug. 

Oct. 

Nov. 

Doc. 

Nov. 

Doc. 

Nov. 

Doc. 

Nov. 

Nov, 

.\|iril  14 

l)«^c.   20 

Nov.  30 

Dec.   12 

Jan.    15 

Doc.   21 

Doc.      1 

Doc.     5 

Doc.   13 

Nov.  14 

Nov.  21 

Nov.  21 

M;ir, 

Soiil 

I'ol). 

Nov, 

Nov, 

Nov. 

Nov, 

Nov, 

N->v, 

Doc. 

DiMI. 

Doc. 
Nov 


3 
16 
25 
30 
30 
20 
23 
20 

4 

6 
10 

ii 
30 
Nov.  3o 


a  On  th»«  biwi*  of  %;  to  ihn  t  "mrlltig.   h  On  thu  baalii  of  four  rnarka  lo  on*  dollar. 
Mia       v  liond«     whnn  I««u<hI."      f  Flat  prlc«. 


«  Kimt  Inxtallrnnrii  paid     d  l-uU  paid.   «  Part  itald.    •  Option 
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STOCKS -STOCK  EXCHANGE  KECOKD 


[Vol.  114. 


STOCKS— PRICES  AND  SALES  FOR  DECEMBER  AND  THE  YEAR  1921. 

In  accordance  with  a  rule  of  the  Stock  Exchange  effective  Oct.  13  1915,  all  stocks  are  now  quoted  dollars  per  share. 
Prices  are  on  basis  of  lOO-share  lots.      Exceptions  of  stocks  which  sell  only  In  a  small  way  are  noted  by  the  letter  o.     Option  sales  are  disregarded 


N 


STOCKS 

Y    STOCK    EXCH'QE 


SALES. 


In         12   Months 
December       1921. 


Par. 
Ann  Arbor 100 

Preferred ..100 

Atchison  Top  &  8  Fe..lOO 

Preferred 100 

Atlanta  Blrm  &  Atl-..100 
Atlan  Coast  Line  RR..100 
Baltimore  <fe  Ohio 100 

Preferred 100 

Brooklyn  Rap  Transit.  100 

Certificates  of  deposit 
Buffalo  Roch  &  Pitts..  100 

Preferred 100 

Buffalo  &  Susquehanna  100 

Preferred  v  t  c 100 

Canadian  Pacific 100 

Central  RR  of  N  J 100 

Chesapeake  AOhlo 100 

Chicago  A  Alton 100 

Preferred 100 

Chic  A  East  Ills  tr  rects 

Preferred  trust  receipts. 
Chic  &  East  111  RR  (new) 

Preferred  (new) 

Chicago  Great  West...  100 

Preferred _         loo 

Chic  Milw  &  St  Paul...  100 

Preferred 100 

Chicago  &  North  West  100 

Preferred 100 

Chic  Rock  Isl  &  Pac       100 

7%  preferred ..100 

6%  preferred 100 

Chic  St  P  Minn  &  Om.lOO 

Preferred 100 

Clev  Cln  Chic  &  St  L."l00 

Preferred 100 

Colorado  &  Southern..  100 

1st  preferred lOO 

2nd  preferred 100 

Delaware  &  Hudson  100 
Del  Lack  &  Western  50 
Detroit  United  Ry  ioo 
Duluth  S  S  &  Atlantic.  100 
Preferred  ..  100 

^^IS-v---.- ---100 

.     First  preferred lOO 

Second  preferred 100 

Great  Northern  pref 100 

Iron  orepropertles  no  par 
Gulf  Mob  &  Nor  tr  ctfs  100 

Preferred lOO 

Illinois  Central..       ""lOO 

RR  Securs,  Series  A.  100 

Leased  line  stock  100 
Interboro  Cons  v  t  c  no  par 

Preferred 100 

Iowa  Central..  .  loo 
Kan  C  Ft  S  &  M  p"ref.  100 
Kansas  City  Southern  100 

Preferred lon 

Lake  Erie  &  Westernl'lOO 

Preferred  ..  lOO 

Lehigh  VaUey.::::::  1.50 
Louisville  &  Nashville  100 
Manhattan  Ry  guar. . .  lOO 
Market  Street  Ry...      loO 

Preferred lOO 

Prior  preferred lOO 

2nd  preferred lOO 

Mlnneap  &  St  L  (new)  100 
MlnnStP&SSM..      100 

Preferred .  loo 

Leased  line  certUs" '  100 
Mo  Kansas  &  Texas       100 

-, Preferred 100 

Mo  Kan  &  Texas  Co  (new) 

Preferred  (new) 
Missouri  Pacific  tr  ctfs  ioO 

Preferred  trust  ctfs..  100 

Morris  &  Essex 60 

Nashv  Chatt  &  St  L  100 
Nat  Rys  Mex  Ist  pref.  100 

Second  preferred . .  1 00 
NOriTex&Mex  vtC-100 

New  York  Central 100 

N  Y  Chic  A  St  Louis..  100 

1st  preferred  ..  100 

N  YNH  AHartford..iOO 

N  Y  Ontario  A  West. . .  100 
Norfolk  Southern  lOO 

Norfolk  A  Western.       100 

Preferred 100 

Northern  Pacific ..  1 00 
Pacific  Coast  1st  pref.  .  100 
Pennsylvania...  50 

Peoria  A  Eastern..  ioO 
Pere  Marq  v  t  r .100 

Prior  pref  vtr lOO 

Preferred  vtr lOO 

Pitts  Cine  Chic  A  St  Ll  100 
Pitta  Ft  W  A  Chic,  pref.  100 
PlttsAWVa 100 

Preferred 100 

Reading  Company. I II  50 

!■  Irst  preferred  60 

Second  preferred..  50 
l{ctis.sflaer  A  Saratoga.  100 
»t  Louls-San  F  tr  ctfs.    100 

Preferred  A  tr  ctfs..  100 
ot  Louis  Southwest..    100 

Preferred 100 

Seaboard  Air  Line.  .   "  "  100 

Preferred 100 

Southern  Pacific  Co  100 
Southern  Hallway...      100 

['referred 100 


Shares. 

300 

1,800 

144,500 

8,600 

18.300 

5,300 

45,110 

10,200 

20,050 

6,080 

400 


100 
100 

71.300 
400 

18,300 
900 
700 

4,500 
1,200 

25,200 

15,300 

5,700 

7,200 

128,000 

177,500 

87,400 
3,800 

51,700 
6,300 
8,300 
3,400 
1,700 
8,400 
1,200 

12,000 

800 

400 

5,200 

44,300 

500 

600 

700 

62,440 

20,700 

8,000 

94,200 

19,700 

1,989 

3,100 

8,550 

800 


29,500 

10,000 

200 

100 

11,400 

4,500 

900 

2,200 

35,500 

5.900 

18,200 

1,800 

100 

6,700 

900 

11,750 

4,000 

450 


114,500 
23,200 
76,240 
26,300 
31,100 
47,800 
70 
160 


9,000 

2,600 
45,600 

3,400 
200 

1,100 
67,900 

14,900 

3,3.'">0 

10,900 

300 

171,784 

100 

168,830 

7.300 

41,300 

3,350 

8.985 

300 

278 

24,000 

2,000 

88,700 

2,700 

6,300 

200 

39,700 

1.600 

10,050 

16.700 

10.900 

7.400 

105,400 

35,100 

25,150 


Shares. 

3.000 

5,700 

449,850 

60,377 

67,370 

42,250 

1,057,720 

80,170 

182,350 

72,480 

1,995 

575 

239 

300 

722,800 

6,955 

397,700 

6,850 

3,500 

52,639 

46,200 

34,700 

20,200 

79,250 

96,390 

572,950 

672,350 

291,555 

19,115 

1.004,440 

58,600 

71,300 

11,500 

4,850 

30,700 

4.500 

95,830 

7,600 

5,300 

61,800 

144,655 

5.248 

9,200 

5,300 

466.600 

222,200 

63,300 

813,764 

154,200 

11.529 

11,500 

66,160 

1,330 

410 

312,350 

182,200 

1,000: 

88O; 

503,600' 

54,120 

10,650 

13,525 

394,050 

58,400' 

82,950! 

12,950| 

2,200! 

42,300 

5,525 

105,150 

26,925 

2,202 

2,100 

269,700 

59,110 

78,040 

27,300 

355,990 

469,760 

345 

860 

500 

91,000 

89,200 

523,375 

35,250 

1,793 

7,426 

756,110 


Price  about 
Jan.  3 
1921. 


Bid. 


Aik 


84 
75  H 

86 
361^ 
53 
lOH 

60 
85 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
7 
85 
105 


ll7>i  Sale 
"59M  Sale' 


Sale 


8*A 
20 
29  H 
43Ji 
67)^ 
103 
27  J^ 
73  Ji 
61H 


Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 


28 
49 


Sale 
Sale 


4H  Sale 

6%  Sale 

14%  Sale 

20  J^  Sale 

15      Sale 

x7eH  Sale 

29H  Sale 

9      Sale 


87      Sale 


i%  Sale 
1 1 H  Sale 


Bid.        Aik. 

7       

24         25  H 
90  H  Sale 
86         87 

2  Sale 
90%  Sale 
37K  Sale 
56      Sale 

7Ji  Sale 

6}4  Sale 
45  56 
81        90 

78 

40         54K 
ill934Sale 
190      200 
59  M  Sale 

4      Sale 
10 


603^  Sale 
19%  Sale 
47  M  Sale 
14      Sale 


54H  Sale 
100       103 


PPICES  IN  DECEMBER. 


RANGE  FOR  YEAR  1921. 


Dec.  1. 


6Vs 
16M 
34H 

7J^ 
18^ 
22J^ 
371^ 
703^ 
110 
33  J^ 
871^ 
75  M 


Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

113 

Sale 

Sale 

Sale 


85 
49 
68 


Sale 
Sale 
74  J^ 


43  H  Sale 


109  V2  Sale 
111'-^  Sale 


3 

4 
12 
18 

12J^ 
7714 
32M 

6 

19 

100 

60 

67 

IH 

4Ji 


4 

6 

Sale 

Sale 

Sale 

Sale 

Sale 

7 

Sale 

Sale 

66 


Sale 
Sale 


87 

23 

189 

3 

1,954 

1,289 

10 

341 

14 

20 


214 

8 

2.104 

89 

59 

509 

31 

267 

106 

73 

50 

1,302 

675 

124 


515 
130 
780 
500 
834 
100 
326 
700 
550 
810 
285 
650 
759 
110 
130 
100 
500, 
500! 
250 
230 
310 
150 
.120' 
,900 
,900 
,9251 
,560 
.537 


12Ji  Sale 


56  Sale 
25i  Sale 
4?i      6 


20><J  Sale 
401^  Sale 
60      


4  3^  Sale 
60  Sale 
/73Ji  Sale 
i45  61 
58  68 
60  65 
19?^  Sale 


19 

12H 
98 

67Ji 
r83>i 


Sale 
Sale 
Sale 
Sale 
Sale 


40Ji 
12 
18 
53 


Sale 
Sale 
Sale 
Sale 


113 
30  H 
70 
83 


120 

Sale 

75 

Sale 


54  H 
al05 

23  H 
32 
27 
37 
7 

llH 
101 
23  Ji 
58 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


25 
63 
105^ 
26M 
58M 
111 
371^ 

3?i 
1514 
3&ys 

7H 


Sale 
54  H 
123^ 

Sale 

Sale 

112 

Sale 

3y^ 

l7Vs 
Sale 
Sale 


QH  Sale 
73        73^4 


58       

2  Sale 

3  Sale 
9      Sale 

23  J^  Sale 
19  Sale 
47  Sale 
683^ 


Dec.  31. 


Bid. 

8 

25 

925^ 
;84 

1 
84 

34% 
52^ 

6K 

5 


Ash. 

11 

30 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
6 


66 


120M 
185 
>55% 
4% 


78 

48 

Sale 

192 

Sale 

6 

9 


14^ 
34 

15H 

19 

32J^ 
JGSyg 
101?^ 

3m 

j84 
;71 

52 

84 

55 

72% 

j39 
56 
49 

107% 
1173^ 


5  9 

3}4  4 
603^  Sale 
75H  Sale 
58%  Sale 
70 3i  73 
61  63 
13%  Sale 


21 

9H 
99 
70 

8334' 
40 
34% 

8 
21% 
64 
59 


Sale 

9% 
Sale 

75 
Sale 

50 
Sale 
9 
Sale 
Sale 
Sale 


123 

251^ 
73 '^j 
73y8 
42  Ji 
43 
1003^ 
22"^ 
37% 
22 
34 

3 

4% 
80% 
19% 
49  H 


Sale 
75 

Sale 
43 

Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


3 

3% 
103^ 
15% 
103^ 
73% 
32 

4% 
15 

963-^ 
593^ 
67 

IH 

3 

3H 
67 

23  3i 
i52% 
10 

283^ 
}57 
109  H 
36  H 

3 
14 
353^ 

53^ 

5% 
65% 
88 
61 

1 

2% 

8% 
25% 
173^ 
45% 
70 
101% 


Sale 
Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

85 
Sale 

54 

87 

563^ 

73% 

39% 

58 

54 
Sale 
Sale 

71 
Sale 
5 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

97 

64 


Lowest. 


Sa'e 
12 

25% 
89 
i83% 

1 
83 
34 
52% 

6 

5 
49% 


Prices. 

Dec.  17 

Dec.  6 

Dec.  9 

Dec.  30 

Dec.  28 

Dec.  27 

Dec.  31 

Dec.  4 

Dec.  29 

Dec.  29 

Dec.  22 


65      Dec.     2 

44      Dec.  12 

118      Dec.     6 

186      Dec.  27 

;55%  Dec.  22 

4      Dec.     6 

6%  Dec.     3 


Sale 
4 
6 


Sale 
Sale 

13 

30 

Sale 

Sale 

Sale 

5 

17 
Sale 
6% 

Sale 
Sale 
Sale 


3 

55 

;73% 

53 

70% 
61 
13 

20% 
9% 

96% 

70 
;773<f 

40 

33% 

11% 

213i 

63 
i51 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

75 

110 

8 

4 

67 
Sale 
Sale 

72 

61% 
Sale 

Sale 
Sale 

97% 

72 
Sale 

50 
Sale 
Sale 
Sale 

64 
Sale 


129 
25 

77% 
72% 
44  3^^ 

i45% 

112 
21 

36% 
21% 
34 
3 

43^ 
78% 
18% 
46  5^^ 


133 

Sale 
Sale 
Sale 
Sale 
47 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


6%  Dec. 
6%  Dec. 

13%  Dec. 

33%  Dec. 
6%  Dec. 

15%  Dec. 

17%  Dec. 

29%  Dec. 
i60%  Dec. 

98%  Dec. 

31%  Dec. 
i83%  Dec. 
j  70% Dec. 

50      Dec. 

82      Dec. 

47%  Dec. 

74      Dec. 


i38% 

57% 

49% 
104% 
110% 

64% 
2% 
3% 

10 

15 

10 

73% 

30% 
4% 

15 

96% 

61 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


7 

7 

29 

29 

29 

31 

23 

23 

23 

23 

9 

9 

31 

28 

29 

5 

29 

27 

8 

24 

22 

3 

2 

27 

27 

24 

24 

27 

31 

8 

30 

30 

27 

30 


65  Dec.  2 
44      Dec.  12 

122%  Dec.  7 

193%  Dec.  8 

60      Dec.  1 

5      Dec.  20 

7%  Dec.  10 

/36%  Dec. 
/35%  Dec. 

16%  Dec. 

37  Dec. 
7%  Dec. 

18%  Dec. 

23%  Dec. 

37%  Dec. 

70%  Dec. 
110      Dec. 

34      Dec. 

89%  Dec. 

77      Dec. 

66  Dec. 
87  Dec. 
57%  Dec. 
75      Dec. 


1 

3% 
3H 
67% 
23 
i52% 
11 
24 
;56% 

107% 
32 

2% 
14 
34 

6 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


4%  Dec. 
65%  Dec. 
88      Dec. 


29 
30 

9 
28 
22 
31 
17 
12 
23 
23 
14 
29 
14 

6 
14 

30 
31 
31 


1  Dec. 

2  Dec. 
8      Dec. 

22%  Dec. 

17      Dec. 

45  Dec. 
a  75  Dec. 
100%  Dec. 


Highest. 


Lowest. 


Sale 

12 

32% 

94 

87% 
2 

90% 

37% 

56% 
7% 
6% 

50 


Prices . 
Dec.  7 
Dec.  16' 
Dec.  19 
Dec.  7 
Dec.  3 
Dec.  1 
Dec.  1 
Dec.  2 
Dec.  1 
Dec. 


45% 

59 

54 

109% 
121% 

69 
3 
4 

12% 

18 

12% 

79% 

33% 
6% 

19 
100 

61 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


1 

4 

4 

67 

25 

54 

14 

30 

60 

112 

38 

3 

14 

37 


%  Dec. 
%  Dec. 

Dec. 
%  Dec. 
34  Dec. 
%  Dec. 
%  Dec. 

Dec. 
%  Dec. 
%  Dec. 

Dec. 
%  Dec. 

Dec. 
%  Dec. 
%  Dec. 


7  Dec. 
72!^  Dec. 
933^  Dec. 


2%  Dec. 
314  Dec. 
9%  Dec. 
26%  Dec. 
1934  Dec. 
^.c.    47%  Dec. 
29  (i75'i  Dec. 
8  1003^  Dec. 


27 
28 
9 
8 
29 
12 


2%  Dec. 
56%  Dec. 
72%  Dec. 
52%  Dec. 
71  Dec. 
603^2  Dec. 
12      Dec. 

20%  Dec. 

8%  Dec. 

96  3g  Dec. 

""%  Dec. 


09 
i76 

45 

32 

10 

19 

63 
y50 

79 
128 

24 

75 

70 

42 

42, 
1143 

20  3 

35> 

203 

30J 
2 
3 

783 

18 

44 


%  Dec 

Dec. 
%  Dec. 
%  Dec. 
1%  Dec. 
%  Dec. 

Dec. 

Dec. 

Dec. 
3i  Dec. 

Dec. 

13^  Dec. 

i  Dec. 

4  Dec. 

^  Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Doc. 

Dec. 

Dec. 

Dec. 

Dec. 


% 


% 


3 

22 

23 

10 

14 

99 

30 

74 

30 

84 

28 

45 

16 

34 

20 

12 

31 

23 

16 

65 

16 

66 

23 

80 

15 

129 

24 

27 

2 

80 

9 

74 

12 

44 

2 

46 

10 

114 

29 

23 

12 

37 

12 

22 

23 

34 

29 

3 

28 

6 

29 

81 

30 

20 

24 

49 

3%  Dec. 

61  Dec. 
76  Dec. 
59  3i  Dec. 
71       Dec. 

62  Dec. 
14%  Dec. 


%  Dec. 
%  Dec. 
%  Dec. 
%  Dec. 
%  Dec. 

Dec. 
%  Dec. 

Dec. 
%  Dec. 
^2  Dec. 
%  Dec. 

Dec. 

Dec. 
%  Dec. 
I  Dec. 
%  Dec. 
%  Dec. 
%  Dec. 
%  Dec. 

Dec. 
%  Dec. 
%  Dec. 
H  Dec. 
%  Dec. 

Dec. 
3i  Dec. 
3i  Dec. 
%  Dec. 


Dec.  22 


8 

15 

5 

5 

5 

1 

3 

1 

1 

3 

1 

7 

2 

12 

6 

15 

19 

1 
2 
3 
1 

24 

30 
7 

19 
1 
1 
1 
1 
5 
5 
1 
8 

30 


8 

I 

7\ 
10' 

I' 

3: 

I'l 
28! 

1! 
15 

6 
12 

7 

2 
16 

i 

19 

31 

19 

10 

25 

5 

28 

1 

1 

5 

1 

2 

2 


Sale 

8 
20 
76% 
75% 

1 
77 
30% 
47 

6 

3% 
49% 
80% 
65 
41 
101 
186 
46 

4 

63'« 

% 

% 

13% 

33% 

6% 

14 

17% 
29% 
60% 
95 
22% 
68% 
56% 
50 
70 
32 
60 

27% 
49 
42 
90 
d93 
59 

2% 

3% 
10 
15 
10 
60 
25% 

4% 
15 

85% 
52 
58 

1 

3% 

33^ 
60 
18% 
45% 
10 

17% 
47% 
97 
32 

2% 
12 
27 

4% 

4% 
63 
83 
53 

1 

2 

8 
22% 
16 

33% 
66 
98 

4% 

2% 
46 
64% 
39 
58 
54 
12 

16 
8% 

88% 

62 

61% 

45 

32% 
8 

15% 

50 

34 

78 
118% 

23 

70 

60% 

36% 

38% 
114% 

19% 

27% 

19% 

28 
2% 
3 

67% 

17% 

42 


Highest. 


Prices. 
Mar.  22 
April  16 
June  20 
Jan.  3 
Dec.  28 
April  27 
Mar.  11 
Mar.  14 
Dec.  29 
Sept.  30 
Dec.  22 
Nov.  25 
Dec.  2 
June  3 
June  20 
Oct.  17 
June  20 
Nov.  28 
Dec.     3 

April  28 
April  28 
Dec.  29 
Dec.  29 
Dec.  29 
June  18 
Dec.  23 
Dec.  23 
April  14 
July  1 
Mar.  11 
Mar.  12 
June  21 
June  2 
July  1 
June  21 
Feb.     3 


Jan. 

Jan. 

Jan. 

Aorll 

Aug. 

Oct. 

June 

Nov. 

Dec. 

Dec. 

Dec. 

June 

June 

Dec. 

Dec. 

Mar. 

Aug. 

Jan. 

Dec. 

Dec. 

Dec. 

Sept. 

Feb. 

Jan. 

Mar. 

Aug. 

June 

April 

Dec. 

Dec. 

Aug. 

Aug. 

Aug. 

Dec. 

Aug. 

Aug. 

Sept. 

Dec. 

Dec. 

Dec. 

Dec. 

Mar. 

Mar. 

July 

Aug. 

Sept. 

Dec. 

June 

June 

June 

July 

June 

Nov. 

Mar. 

Sept. 

June 

June 

June 

Dec. 

June 

Nov. 

Mar. 

April 

Mar. 

Nov. 

July 

Oct. 

Mar. 

June 

June 

Aug. 

Dec. 

Mar. 

June 

June 

June 

Oct. 

Dec. 

June 

June 

June 


Sale 

12% 

32% 

94 

88 

91 

42% 

56% 

14% 

10 

72% 

90 

73 

44 
123% 
209 

66% 
8% 

12 


Prices. 
Feb.  7 
Dec.  1» 
Dec.  19 
Nov.  29 
Jan.  4 
Nov.  29 
May  9 
Nov.  29 
Jan. 
Jan. 
Mar.  10 
May  16 
Feb.  19 
Dec.  12 
Nov.  29 
Mar.  7 
May  9 
Jaij.  e 
April  20 


2S 
2fi 


/35% 

16% 

37 
9% 

20% 

31 

46% 

71 
110 

36 

89% 

77 

63 

87 

57% 

75 

46% 
59 
55% 
110% 
249 
75 

4% 

7% 
15% 
22% 
15% 
79% 
35% 
11% 
26 
100% 
61 
58% 

5% 
16 

6% 
67% 
28% 
55 
14% 
30 

60% 
118 
58% 

7 
18% 
45% 

8% 

14% 

743<2 

93% 

59  3i 

3% 

6% 

9% 

26% 

23  3i 

49% 

65 

1003^ 
10 
6% 
77% 
76 

61% 
71 

683^ 
23% 

23% 

13% 
104% 

74% 

88% 

45 

41% 

12 

23% 

65% 

66% 

80 
129 

32 

8') 

89% 

55 

57% 
114% 

25% 

39  3i 

30% 

41 
7% 

12% 
101 

24% 

60 


Dec.  8 
Dec.  15 
Nov.  29 
Nov.  28 
May  9 
May  9 
Jan.  13 
Jan.  12 
Jan.  11 
Jan.  24 
Sept.  14 
Dec.  7 
Dec.  2 
Jan.  6 
Dec.  6 
Dec.  15 
Dec.  19 

Nov.  26 
Dec.  2 
Nov.  28 
Nov.  28 
May  16 
May  13 
Jan. 
Jan. 
May 
May 
Jan. 
Dec. 
Nov.  26 
May  10 
Feb.  1 
Nov.  29 
Dec.  30 
Jan.  14 
Jan.  25 
Jan.  2S 
Mar.  1 
Dec.  28 
May  9 
Nov.  26 
Jan.  13 
Dec. 
Dec. 
July 
Jan. 
May  10 
May  11 
May  10 
May  11 


3 
17 

9 

9 
12 

1 


20 
7 
6 

25 


May  9 
Nov.  30 
Nov.  29 
Feb.  a 
Nov.  22 
Jan.  10 
Dec.  3 
Dec.  29 
May  18 
Nov.  28 
July  11 
Dec.  8 
Feb.  3 
Feb.  7 
Feb.  17 
Dec.  1 
Sept.  9 
Dec.  7 
Sept.  6 
Jan.  13 

Sept.  30 
May  10 
Feb.  19 
Dec.  3 
Feb.  2 
Dec.  28 
Jan.  12 
Jan.  3 
May  18 
Dec.  12 
Dec.  7 
Oct.  27 
Dec.  16 
Jan.  10 
Dec.  5 
Jan.  15 
Feb.  5 
Jan.  15 
Dec.  10 
Aug.  3 
Nov.  28 
May  9 
Jan.  13 
May  9 
May  10 
Jan.  3 
Jan.  13 
Jan.  13 
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STOCKS 

N    Y    STOCK    EXCH'QE 


SALES. 


In  12    Months 

December       1921 


Par  Shares. 

Texas  APacUlc 100  103.900 

Third  Avenue 100  10,000 

TolSt  L  &  West  Tr  recta. .  400 

Preferred  trust  recta 1 ,600 

Twin  City  Rspld  Tran.  100,  600 

Preferred ...1001  200 

Union  Pacific lOO;  47,000 

Preferred lOOi  6,500 

United  Rya  Inveetment  100  10,500 

Preferred. ...1001  9,100 

Wabash ..lOOj  14,500 

Preferred  A lOOt  30.000 

Preferred  B lOOt  6,100 

Weefn  Maryl'd  (new). 100,  9,800 

2d  preferred ..100  12.200 

Western  Pacific 100,  16,700 

Preferred ..lOOl  3,100 

Wheeling  <fe  LE  Ry.--100i  10,500 

Preferred 100  2,600 

Wisconsin  Central 100  1,000 

Industrial  and  Miscel. 

Adams  Express 100, 

Advance  Rumely 100 

Preferred  .- 100 

Air  Reduction  Inc.  .no  por, 

Alax  Rubber  Inc. 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  M  - .  10 
All  American  Cables. -.100 

Alliance  Realty -.100 

Allied  Chem  <k  Dye. no  par, 

Preferred 100 

Alllfl  Chalmers  Mfg luO 

Preferred 100 

Amalgam  Sugar  let  pf.lOO 
Amer  Agrlcul  Chem 100 

Preferred 100 

Amer  Bank  Note 50 

Preferred 50 


Price  about 
Jart.  3 
1921. 


11,900 

3,600 

2,700 

4,700 

121,400 

15.500 

18,400 

1.075 


American  Beet  Sugar.  .100 

Preferred 100 

Am  Bosch  Magneto.no  par 
Am  Brake  Shoe  &  F.no  pari 

Preferred 100 

American  Can 100 

Preferred lOOi 

Amer  Car  &  Foundry.. lOOi 

Preferred  -. lOOj 

American  Chicle no  par] 

American  Cotton  Oil..l00i 

Preferred lOOl 

Amer  Druggists'  8ynd..l0 

American  Express 100 

Amer  Hide  <£  Leather.  106 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Intemat  Corp 100 

Am  La  France  Fire  Eng.  lo! 
American  Linseed lOOl 

Preferred 100 

American   Locomotive.  100 

Preferred 100^ 

Amer  Malt  &  GralQ.no  pari 

Stamped 

American  Radiator 25' 

Amer  Safety  Razor 25; 

Am  Ship  A  Comm.. no  pari 
Am  Smelt  Secupf  8er  A  100 
Amer  Smelt  A  RefLD...100| 

Preferred 100] 

American  Snuff 100, 

Preferred 100' 

Am  Steel  Foundries  ctfs  33'i' 

Preferred 100 

American  Su^ar  Refln.lOt) 

Preferred,   new 100 

Am  Sumatra  Tobacco.  1001 

Preferred 100 

Am  Tele*  4  Cable lOO! 

Amer  Telepb  A  Telec. .  lOOl 
American  Tobacco 100| 

pT^f^rru^l        r.^W        .         100 

(  '    B...100 

Am      .  1.  V  tc.lOO 

Ist  pref.  f.',;  )  V  t  C..100 

Partlr  or»;f  ff;%)  v  trlOO 
Am  Whof<*ul>)  Corp.  pf.lO<j; 
Arner   WaoifM iwi 

I'r<!f«TT»yl  .        100, 

Am  Wrltlii({  I'arKir.  jjf.lOO 
Amer  Zinc.  I>;u(I  A  8m..  25 

pTH(f.rrt*i 26 

Anaconda  f  :opfMir 60 

Art  ■'   •    '  '  -ijctlon.lO 

A*  ,n.    ...10 

Amvr  .-.J  (jrxxia.KX) 

lat    prfrf'rrrwl 100 

ad  pr»jferT»*l 100 


AiMvy-laled  Oil. 

At''-.-  "- 
Ati 

Ati  . 
All  ■ 

1 
Ati-. 
All' 

1-     • 
Aut" 


.100 


Mt no   par 

IHHLInMi.UKj 
IW 

« KX) 

lf)0 


'Jrp      -  -  no  par 
"■■A  Co.  i»«  par 

f 00 

'  orp 80 

I'rt'fMrrwl ..10 

Bai'lvkln    l.oroa)OtlT«..  lOO 

«r   '  100 

Bfi  ler no    unr 

I  100 

Rartuirliill  ( '.orp.  Claai  A .  36 

r.\tm  H    28 

Hatoitlliui  Mlnlnc  ...30 
\\4>tf]>  .Nut  J'lu  k  .  prnf  .  100 
B«thl>th''rn   HUw\\  (>>rp    100 

('\%AK  It  rttxtitntm    .  .  .  100 

ITefarDvl 100 

Caa  oonv  «%  prrf..loo 


700 

2.700 

31.400 

29.600 

1.100 

87.300 

9.400 

4.500 

100 

41.100 

2.000 

175.000 

17.600 

78.000 

2.800 

380 ; 

72,500 

34.100 
2.800 

21.700 

2.000 

1.400 

4.1HJ0 

3.^0 

85.100 
2.000 
3.»iOO 

H.imo 

4.200 

170.700 

100 

4.. MO 

10.650, 

i.ioo! 

I.OOOl 


127.195 

3.900 

48.800 

4.9001 

22"  275' 

4.700, 

900 

500 

13.200 

1,850 

15,580 

4,9001 

I.200I 

88,9001 

4,600i 

28,000! 

500 

12,100 

22,200! 

5,300 

9,750 

12.910' 

26.6001 

23.300i 

21.900 

4.100: 

148.600 

8.700 

27.900' 

5.400; 

138.7001 

700! 


Shares. 

810.270 

70.100] 

13.100 

11,700| 

9,900 

300 

584,850 
59,938 
42.600 
48.200 

139,720 

301.621 
14.724 

188.050 
94,050 

143. S75 
21.110 

110.4601 
32.800; 
16,170 


67,700 

38.600' 

18.300 

20.100 

363.750 

143.910 

207,900 

3.691 

52 

838.606 

52.330, 

392,400 

24.545, 

200 

207.975 

30.800; 

14.250: 

4.220. 


Bid.        Ask 
17  H  Sale 
14?^  Sale 


35  J^ 


119M 
64^ 
10 
20H 

2114 

14 

lOH 

17  H 

29 

701^ 

10 

17>^ 


37  J^ 

86 
Sale 
Sale 

11 
Sale 
Sale 
Sale 

15 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


PRICES  IN  DECEMBER. 


Dec.  1. 


26  H  Sale 
16  J^  Sale 
45      Saie 


184 
4 

213 
23. 
9. 

632. 
41. 

264. 
11. 
32, 
95, 
16, 

113. 
36. 

142, 

264, 

85, 

26, 

1.374, 

65, 

268, 

29, 

563, 

8, 

4. 

2, 

32, 

398, 

317, 

21 

566 

65 

17 

2 

271 

12 

1.304 

106 


950] 
550 

480! 
300 
100 
400 


31%  Sale 
1  Sale 
1      Sale 

90       100 


45  Ji  Sale 
88  Sale 
30      Sale 


94       

56      Sale 
79  J4  Sale 


44      Sale 


Sale 
Sale 
Sale 
Sale 
650  7814  Sale 
Sale 


51*A 
42 
83H 
26 


250; 
362; 
600, 
800 
290! 
785; 
042; 
2OOI, 
.150 
,900; 
,950| 
,850 

,800 
,900 
,400 
,425 
,840 
lOOj 
,100 
,475 
,401 
,465 
,015 
.550 
.000 
.6H5 
.215 
,15H 
.800 
.1501 
.595 


1.306,900 

7,906 

3.521 

8.';9.0.-.4i 

47-l,17.-,l 

.'jo.ewjl 

219.U2t{ 

4.800( 

5,200 

10.800 

2.300 

1.8I0.200( 

1.1. 10( 

40 

64 

23. IOC 
037. 62(: 
3(K 
10.145 
74.084] 
13.311'' 
8.041 


».10(J( 
».«5U 
1.0.10^ 


6.700 

HH.nfU) 

70O 

I.HOO 


12114 


19% 


7 
117 
S14 
43H 


Sale 
60 
Sale 
122 
Sale 
Sale 


41 J^  Sale 


8% 
49 


Sale 
Sale 


82^ 
100 


Sale 
105 


8 

9 
64 
36  Ji 

76H 
95 
75 
30H 

'91% 
100 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
85 
Sale 

Sale 
Sale 


Bid. 

24 

16 

17 

26 

30H 

75 

128H 
72H 
SH 
21 
7 
221^ 
131^ 

9H 
17 
19 
59'^ 

7% 
15 


48  H  Sale 

UH     12'i 

37      Sale 

405i  Sale 

17ii  Sale 

li  Sale 

H  Sale 

102      Sale 


Atk. 

Sale 

16H 
Sale 

27 

38 

95 
Sale 
Sale 
Sale 
Sale 

7J4 
Sale 

J?^ 
Sale 

Sale 

Sale 

Sale 

8 

16 

Sale 


Dec.  31. 


Bid. 

2Q% 
14 
14 

22  >4 
32 


Ask. 
Sale 
14H 
16 
24 


54      Sale 
99       101 
ZTVi  Sale 
85'^  Sale 

90 

Z2li  Sale 
56  59 
54  55 
49  J^  Sale 


73  H  Sale 
70        82 


05  Ji  Sale 
114J^  Kale 

88  Hale 
110^  Sale 


80 
61 


93 
Sale 


32      Hale 

8H  Hale 

31^  Hale 

36      Hale 


2%  Hale 
2nVi  Hale 
56  Halo 
43         60 


04 
0 

76 
415^ 

060"' 
106 


Hale 

HhI 

H.i 
Hiili. 

1666 
107 


27  V« 

56J| 

32 

53 

99 

31% 

91K 
li2H 
115 
9 

22 

46H 

124 
12H 
56 
72 
72 
38H 

8% 
32K 
59'^ 
94  Ji^ 
110 
14 
14 
85 

i% 

86^ 
4 1  li 
SHVh 

104 
85 
31% 
92  >4 
54^ 

x>i3% 


Sale 
Sale 
34 
Sale 
102 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
130 
Sale 
Sale 
Sale 
Sale 
Sale 

9 
Sale 
Sale 
Sale 
112 

14J4 
Sale 

88 
Sale 
Sale 

88 
Sale 
Sale 
109  i 
100 
Sale 
Sale 
Sale 
Sale 


126  VI 
72!-^ 

714 
20H 

6% 
203^ 
13 

8H 
14 
17 
51!^ 

6% 
13 
25 


91 
Sale 
Sale 

8!4 
Sale 
Sale 
Sale 

14 
8J^ 

16 

Sale 

Sale 

7 

14H 

28 


49         5114 
lO^g  Sale 
31 H  Sale 


1714  Sale 
H  Sale 
H        % 
105       115 


57 H  Sale 

103      Sale 

39  H  Sale 

88  H  Sale 

66 

30  K  Sale 
58         59H 
57         59 
49  J^     54 


34?^ 
56 
35 
53 
?98 
34Ji 

9314 
jl45 
115 
115< 
21J^ 
43  >4 
45^ 
128H 
13^ 
58?^ 
82 
72 
41J^ 

9^ 
S0% 
56 

J 108 

113 
15 


Sale 


Lowest. 


Sale 
23  K 
13M 
15 

22  J^ 
31^ 
75 
124  J^ 
68  H 

7 
195^ 

20 
13 

8H 

UH 

15 

51H 

12H 
24 


Prices 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 


48H  Dec. 
lOH  Dec. 
31H  Dec. 
40 ?i  Dec. 
15J^  Dec. 

\i  Dec. 

%  Dec. 
101 H  Dec. 


54  Dec. 
99^  Dec. 
371^  Dec. 
85M  Dec. 


Sale 

5314 
100 
Sale 

95 
147 
Sale 

13 
Sale 

46 
Sale 
Sale 
Sale 
Sale 
Sale 

72^ 
Sale 

10 
Sale 
Sale 
Sale 
114H 

18 


29H  Dec. 
55H  Dec. 

55  Dec. 
49 H  Dec. 

27  Dec. 
54  J^  Dec. 
32  Dec. 
63  Dec. 
98H  Dec. 
31^  Dec. 
91^  Dec. 

jU2l4Dec. 

113H  Dec. 

8      Dec. 

20^  Dec. 

43}^  Dec. 

4%  Dec. 

127?^  Dec. 

12^  Dec. 

56  Dec. 
71  K  Dec. 
68  Dec. 
38H  Dec. 

8%  Dec. 

28  >i  Dec. 
56  Dec. 
943^  Dec. 

108      Dec. 


Highest. 


Sale  Prices 
27^  Dec.  28 
15Ji  Dec.  15| 
17  Dec.  1 
25J^  Dec.  7; 
33  Dec.  16 
76  Dec.  16 
il28J^Dec.  1 
7414  Dec.  2 
10  Dec.  22j 
23      Dec.  20, 

7J4  Dec.  30 
22  3^  Dec.  1 
14       Dec.  14 

9H  Dec.     1 
17H  Dec. 
19      Dec. 
59^  Dec. 

8       Dec. 
15i<  Dec. 


533^  Dec. 
12  Dec. 
3714  Dec. 
50  Dec. 
20=^  Dec. 

%  Dec. 

K  Dec. 
105      Dec. 


59^  Dec. 

10354  Dec. 

39J^  Dec. 

90      Dec. 


32^  Dec. 
5914  Dec. 
561^  Dec. 
50H  Dec. 


20    34 

22]    61 

10;   36 

9!   56 

9  100 

1]   35 

11    97 

24  151 

20  116 

8     13 


24 
48 
5 
137 
16 
62 
83 
73 
43 


%  Dec. 

Dec. 
H  Dec. 
Vs  Dec. 

Dec. 
H  Dec. 

Dec. 
}4  Dec. 
V^  Dec. 
H  Dec. 
H  Dec. 
J^  Dec. 
H  Dec. 

Dec. 

Dec. 
H  Dec. 
14  Dec. 
%  Dec. 
14  Dec. 


31 M  Sale 
71        77H 


116'^ 
130 

97'^ 

126H 

6% 

60 

16^ 

92 

80^ 
103 

26 

11^ 

35 

46«ii 

15 

m 

46  H 

74 

76 


Sale 
S;ile 
Sale 
Sale 

M 

Hale 

04 
Sale 
10414 

28 
Kale 

36 

Kale 

Hale 

2 

Hale 

77 
Halo 


85 

4 

6 
86  J4 
45!<^ 
86^ 
jlll 
87 
33  Ji 
93  J^ 
5(i% 
85 

33}i 
68 


89 
Sale 
Sale 

88 
Sale 
Sale 
112^ 

91 

34% 

95H 
Sale 
Sale 

Sale 
Sale 


0«        100       tOI        106 


114'-^ 
131  7< 
>95  '^ 
128'^ 
^% 
63 

92 

m-H 

>102 
23  H 
\3l<i 
36 
't9H 
13 
1 

iHH 

76 
73 


Sale 
Siile 

97 
.Sale 
fi% 

67  J4 
Sale 

94 
Kale 
104 

26 
Kulo 
Salt! 
Halt) 

16 

IH 
Hale 
76 

78 


10      Hale 


9H 
HA 


4 

23 
Hale 


23 

no 


66 
Halo 


36       Hale 


63 
6«»K 


H«|n 
H«ln 


too       H»ln 


21 

a070 

il.i% 

13  J» 


Hnln 

Halo 

Hain 

17 


3«< 

n 

07  li 
103 

a.'i 

7M 
16 
31 

00 


HaU 

13 

Hain 

118 

66 

on 

36 
33 

Hale 


*  •  i  ,      J 

26  Hail" 
1000  10.10 
113  IX 

I2« 


a 

14 

;(»H 

>I04 

33 

Mhr, 
10 
ID 

,o,« 


H     16 


14       Dec. 
87      Dec. 

4  Dec. 

5  Dec. 
86  ^  Dec. 
41^  Dec. 
85-^  Dec. 

106K  Dec. 
90  Dec. 
31?<  Dec. 
92"^  Dec. 
491^  Dec. 
77  K  D(3C. 

28^  Dec. 


15"^  Dec. 

90      Dec. 

5H  Dec. 

7H  Dec. 

88      Dec. 

47Vi  Dec. 

1!   90      Dec. 

2  114Ji  Dec. 

17;   90      Dec. 

23    35       Dec. 

1    951^  Dec. 

19    57       Dec. 

19    86H  Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
D.f. 
Dec. 


65 

53 
llZVr 
130 
y95 
126 

54  I)<.c. 

62 '4  Dec. 

ir,%  Dec. 

93        I)(>c. 

>77'<;  n.«-. 

110154  Dec 
23  Dw. 
11  'f  nt»c. 
3.1','  Doc. 

4.1 1^    D.T. 


70  ^ 
4 

16 
Haln 
Halo 

46 

00 

36 

30 

H 


lO:^'^    I04t^';l06 


63  4 

Haln 

01 
Haln 


15 
1 
44 'i 
74 
76 

00 
2 
30 
21 'i 
21 
««70 
112t< 
12iJ 

0 
64 
3« 
II 
>03  M 
103 
37  4 
86 
20 
10 
H 


Doc. 
Doc. 
D«ic. 
Dec. 
Df»c. 

Dec. 
I)i<c. 

I  )!<<•. 

Dw. 
Dim-. 
Dr«r. 
D<y. 
line. 
I)iv?. 
Dor. 
Doc. 

DlT. 

Dim- 
Dim-. 
Dim-. 
Dim-, 
Dw, 
Doc. 
Doo. 


"I 

14|   34 

19  72 
27|  54 
23  117 

I  136 
24 1  90 
22  131 

7|  6 

7  66 

5!  20 

16;  94 

23'  .S3 

15  101 

28]  27 

6'  14 

6'  40 

I'  60 

II  16 
13  1 

9  60 
10:    76 

20  78 


Dec. 
J4  Dec. 

Dec. 
^'i  Dec. 

Dec. 

Dec. 

Dec. 

Dec, 
H  Dec. 

Dec. 
^4  Doc. 
'i  Dec. 
U  Doc. 
H  Dec. 
H  Doc. 
H  Doc. 
%  Doc. 

Doc. 
4  Doc. 

'i    D.M-. 

%  Di-c. 
Doc. 


107W 

a 

361-f 

20     2.1  «i 

1 1    2.1-1, 

1  a  I  (180 

1113  4 

20,    14 

10<X 

66 

6'i 
HS 
0  lOO'i, 
10  t|06 
31     40 
HI) 
21 
33 
H 


20 
30 

7! 
0 


27 

37 
IS 


83  Dor. 
/66  4  Dor. 
/Ol        Di-c. 

101  'j    |)'w 


Dw. 
Doc. 
Doc. 
Doc, 

D.T, 

Doc. 
Dim-, 
Dim:. 
Dim-. 
Dim-. 
Dim- 
Dim- 
Dim-. 
Dim-. 
Doc. 
Dim- 
Dim-. 
Doc. 
Uw, 


n     66  Doo. 

22     60  4  Doc. 

Ifl     !tt  »i  Doc. 

:\{ni\>-,  Dim-. 


29M  Dec.     1 


RANGE  FOR  YEAR  1921. 


Lowest. 


Sale 
16^ 

124 

8 
15 

31^ 
74% 
111 
62% 

6 
17 

6% 
18 
126^ 

8 '/I 
14% 
15 
51H 

6% 
121^ 
23 


261^ 
lOH 
3134 
30 
15^ 
% 
14 

100 

08O 
34 
83 
28>i 
67}^ 
92H 
264 
51 

464 
434 


Prices. 
Jan.  5 
Aug.  29 
April  6 
Aug.  25 
Dec.  29 
Nov.  21 
June  21 
July  18 
Aug.  24 
Aug.  27 
Dec.  29 
Mar.  11 
Mar.  12 
Dec.  29 
Dec.  30 
Dec.  29 
Dec.  24 
Dec.  29 
Dec.  29 
Oct.    18 


Highest. 


24  4 
54% 

294 
42 

83M 
.    234 
14    76% 
1154 
108 
64 
15J^ 
354 
4 
113 
8 
404 
42 
57 
214 


6  10  Dec. 
13  34^  Dec. 
30    61       Dec. 

1  yil04Dec. 
30115      Dec. 


7 

7 

27 

6 

2 

12 

12 

8; 

"! 

12 

31 

5 

29 

2 

22 

14 

5 

5 

5 

8 

28 

7 

5 

14 

13 

17 

16 

16 

27 

1 

19 

21 

30! 

6 

16 

1.6 

l.l| 

L'(» 

7 

n 

7 

8 
31 
23 
■/A 

J 

.10 

37 

l!\ 

6 

0 


13 
14 
14 

i:il 


7H 
174 

39  J| 

734 

984 

19 

115^ 

6634 
34 
4% 

63 

294 

634 

95 

77 

18 

78 

474 

674 

284 

48 
95;^ 

1114 

86 

110 

4 

48 

84 
904 
57 
03 

204 
i\% 

221/ 

31 

16 
1 

24 

!>h% 

46 

01 

\% 
IK 

\^% 
10 

...H2() 
103  4 

124 

KU 
60'*], 

2'., 
10 

63  4 
«.1 
•i\t 
70 
30 

'*S 

07 

.30.4 

414 

m 
00 


Jan. 

Dec. 

Dec. 

June 

Dec. 

Dec. 

Oct. 

Feb. 

April 

Aug. 

June 

Aug. 

Aug. 

Jan. 

Aug. 

Aug. 

Jan. 

Jan. 

Oct. 

Dec. 

Aug. 

Jan. 

Jan. 

June 

June 

June 

May 

Nov. 

June 

July 

June 

Aug. 

April 

Feb. 

Jan. 

Jan. 

Aug. 

Aug. 

Aug. 

Aug. 

June 

June 

Jan. 

Aug. 

Jan 

Aug. 

Aug. 

Jan. 

Aug. 

Aug. 

Jan. 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

Dec. 

Nov. 

Aug. 

Jan. 

June 

Aug. 

Jan. 

Sept. 

Sept. 

Sept. 

Jan. 

Feb. 

Fob. 

Aug. 

.Sopt. 

Aug. 

Aug. 

Sopt . 

July 

Jan. 

Jan. 

Jan. 

Hopt. 

Oct. 

June 

Juno 

Aug. 

Juno 

July 

Dim-. 

JlKIO 

Auk- 

Si-|)t. 

April 

Juno 

Juno 

.lull 

Jan. 

Doo. 

Jiliin 

Au«. 

Nov. 

Juno 

Jlllin 

Juno 

Juno 


Safe 
27% 

204 
17 

274 
554 
76 
1314 
744 
12% 
26 
9 
24  4 
154 

114 

21 

304 
704 

114 

194 
374 


Prices. 
Dec.  28 
Mar.  21 
Nov.  22 
Nov.  28 
April  7 
Dec.  16 
Nov.  29 
Dec.  2 
Mar.  3 
Mar.  7 
May  9 
May  10 
Nov.  29 
May  9 
May 
May 
Jan. 
May 
May 
May 


9 
9 
10 
9 
9 
9 


3 
30 
31 
21 
21 
24 
31; 


53?i 
19?^ 
524 
50 
394 
14 
1% 

15  1054 

26  a80 

15     594 

23  1034 

24  3<i% 
26    90 
18]   92Ji 
29    654 
29    90 

6    564 
11     504 

17    51 

22  744 
10    65  4 

3  50 -4 

4  100 
21]   354 
25I   97 
17  1514 

23  1164 
10    29 
23]   24M 

5  67 
13!      8% 

25  137 
14     16 

624 
834 
734 
534 


114 
624 
93 

;2U  1104 

20  115 
5     20?i 

20     154 
6l    91 

30     10 

19     14 

11     88 

25  474 

26  90 

3;ii44 

11     90 
24    35 


954 
96 

1074 

88 

914 

5ti 
1194 
130  ^'-4 

994 
1314 

6  4 
60-4 
20 

96  4 
H3  4 

lot  4 
39 '  <] 
11 'i, 
404 
.10  »i 

15 

34 
.10'- 
70 

78 


Dec.  7 
Jan.  8 
Feb.  17 
Dec.  28 
Jan.  11 
Feb.  9 
Feb.  9 
May  6 
April  26 
Dec.  15 
Dec.  17 
Dec.  31 
Dec.  30 
Jan.  18 
Jan.  6 
Jan.  20 
Dec.  12 
Dec.  16 

Feb.  18 
Jan.  8 
May  2 
Dec.  2 
Dec.  28 
Dec.  15 
Dec.  14 
Dec.  2 
Dec.  9 
Jan.  27 
Nov.  14 
April  26 
Jan.  11 
Dec.  7 
Dec.  15 
Dec.  15 
Dec.  30 
Nov.  26 
May    6 

April  18 
Jan.  31 
Jan.  29 
Dec.  28 
Dec.  14 
Feb.  17 
Dec.  7 
Nov.  28 
Jau.  7 
Jan.  20 
Dec.  2 
Dec.  12 
Dec.  12 
Dec.  8 
Dec.  17 
Dec.  7 
Dec.  12 
Jan.  19 
Jan.    27 


Mar. 

Feb. 

Nov. 

Nov. 

Dec. 

Doc. 

Dec. 

Oct. 

Dec. 

Doc. 

June 

Doc. 

Doc. 

Jan. 

Dec. 

Di-c. 

Doc. 

Sopt. 

Jan. 

Doc. 

Doc. 

Doc. 


1 

17 

28 

21 

5 

5 

6 

20 

28 

7 

9 

14 

13 

20 

15 

16 

27 

28 

13 

21 

30 

0 


107  4 
0 
76 
444 


17 
17 
26 

36  '111 


113  4 
30 
134 
70 

6  4 
16 

1004 
27  «ll)*> 
37|    41 
86 
37 
3.1 
I 
100 
034 
(16 

9.(4 
1074 


Doc. 

Jan. 

Jan. 

.Ian. 

I  )oc 

.\Iiiy 

Nov. 

A|irll  39 

Jan.    12 

Jan. 

Doc 

Jan. 

I>«H-. 

D««. 

HilK. 

Dim:. 

May 

Jan. 

Jan. 

Nov. 

May 

May 

Jan. 

Jan. 


16 

a 

3 

7 

30 

10 

30 


31 
33 
38 
3H 

a 

16 
37 
6 
4 
13 
3H 

n 

0 

u 

18 


31) 


STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  114. 


N 


STOCKS  I 

Y    STOCK    EXCH'QE 


SALES. 


In 
December 


Booth  Fisheries no 

British  Empire  Steel — 

1st   preferred 

2nd  preferred 

Brooklyn  Edison.  Inc- 

Bklyn  Union  Gas 

Brown  Shoe. Inc 

Preferred  - 

Brunsw'kTenn&RyBec 
Bums  Bros 

Preferred 

New  class  B  common 
Bush  Term.  Bldgs.  pf.- 
Butte  Cop  <fe  Zinc  ▼  t  c. 

Butterlck 

Butte  &  Sup  Mining.. 
Caddo  Cent  Oil  A  Ret  no 
Calif  Packlne  Corp.no 
Calif  Petroleum 

Preferred 

Callahan  Zinc-Lead — 
Calumet  &  Arizona  Mg 

Carson  Hill  Gold 

Case  (J  I)  Plow no 

Case  (J  I )  Thresh  M  pf  ctf 
Central   Leather 

Preferred 

Cerro  de  Pasco  Cop.no 
Certain-Teed  Prod.. no 

Ist  preferred 

Chandler  M  Car  (The)  no 
Chic  Pneumatic  Tool-- 


Par. 
par 
100 
100 
100 
100 1 
100 1 
100; 
1001 
100 1 
100 
100 1 

ioo 
..fi 

100 
.10 

pat 
var 
100 
100 
.10 
10 
.11 
por| 
100 
100 
100, 
por 
par 
100 
part 
100 


Chile  Copper - 

Chlno  Copper.. 

Cluett,  Peabody  &  Co 

Preferred 

Coca  Cola no 

Colorado  Fuel  <fe  Iron.. 
Columbla  Gas  &  Elec.. 
Columbia  Graphoph.no 

Preferred 

Computlng-Tab-Rec  no 
Consolidated  Clgar.no 

Preferred 

Consol  Dlstrlb,  Inc.no 
Consolidated  Gas  NY. 

Consol  Textile no 

Continental  Can  Inc — 

Preferred -. 

Continental  Insurance- 
Corn  Products  Refln.. 

Preferred 

Cosden  <fe  Co no 

Crex  Carpet. — 

Crucible  Steel  of  Amer. 

Preferred 

Cuba  Cane  Sugar — no 

Preferred 

Cuban  Amer  Sugar 

Preferred — 


.25 

-.5 
100 
100 
por 
100 
100 
part 
100 
par^ 
por; 
100, 
par! 
100 
par! 
100 

100; 

.251 
100 
100, 
par 
100! 
100 
100 
por  I 
100, 
.10 
100, 


DaTison  Chem  v  t  c.no  por 
DeBeers  Cons  Mines  no  par 

Deere  <fe  Co  pref 100 

Detroit  Edison 100, 

Dome  Mines  Ltd  (The).  10 
Durham  Hos  Millfl  "B".50! 

Preferred ..100 

Eastman  Kodak 100 

Electric  Stor  Battery..  100 

Elk  Horn  Coal  Corp 60, 

Emerson-Brantingham  100 

Preferred 100 

Endlcott- Johnson 60 

Preferred 100 

Fairbanks  Co  (The) 26 

Fam  Players  Laskey  no  par 

Preferred 100 

Federal  Mln  &  Smelt..  100 

Preferred 100 

Fisher  Body  Corp.. no  por 

Preferred -.100 

Fisher  Body  Ohio.  pref.  100 

Flsk   Rubber. -.26 

Freeport  Texas  Co.. no  por 
Gas,  Wms  &  Wig,  Inc  no  par 
Gen'l  Am  Tank  Car  no  par 
General  Asphalt 100 

Preferred ...IOO 

eneral  Cigar,  Inc 100 

Debenpref  (7%) 100 

Preferred 100 

General  Electric 100 

Gen  Motors  Corp.  .no  par 

Preferred 100 

6%  debenture  stock.  100 

7%  debenture  stock.  100 
GlMand  Oil  pref  (8%).  100 
Goodrich  (BF) no  par 

Preferred ..100 

Granby  Cons  M .  S  A  P.  100 
Gray  &  Davis,  Inc.no  par 
Greene  Cananea  Copp.  100 
Guantanamo  Sugar.no  par 
Gulf  States  Steel  tr  ctfs  100 

let  preferred 100 

Habirsnaw  El  Cab.. no  par 
Bartman  Corporation.  100 
Haskell  &  Barker  C.no  par 

Heline(G  W).. 100 

Hendee  Manufacturing  100 

Homestake  Mining 100 

Houston  Oil  of  Texas..  100 
Hupp  Motor  Car  Corp..  10 

Hydraulic  Steel no  par 

Indiuhoma  Refining 6 

Indian  Refining 10 

inspiration  Cons  Cop 20 

Int  Agrlc  Corp  v  t  c 100 

Preferred  v  t  c 100 

Interiiat'l  Cement.. no  par 
Internat  Harves,  new. .100 

Preferred,   new 100 

Internat  Merc  Marine.  100 

Preferred ..100 


Shares 

23,800 

820 

2.400 

1,900 

1,640 

3,020 

600 

200 

1,400 

41,900 


4,500 

3,900 

24,600 

28,b00 

36,700 

21,000 

17,000 

88,800 

2,800 

29,700 

3,800 

9,200 

1,300 

1,620 

69,700 

22,740 

31,500 


100 

133,000 

3,700 

217,150 

49,000 

5,300 

200 

93,760 

8,300 

84,420 

161,300 

39,400 

63.500 

5,900 

1,900 

7,900 

11,000 

42,900 

4,700 

100 

900 

193,200 

4,000 

201,200 

100 

131,200 

1,800 

64,700 

54,850 

49,500 


12   Months 
1920. 


139,200 

3,700 

400 

1,450 

9,600 


300 

1 

200 

4,900 

3,100 

1,900 

44,700 

1.400 

100 

204,400 

12,800 

4,000 

36,000 

800 


5,250 

67,200 

16,900 

13,000 

3,800 

250,600 

3,300 

20,300 

500 

100 

31,500 

440,263 

2,400 

17,700 

7,250 

300 

35,400 

1,900 

8,000 
7,700 
7,200 

11,700 

13,600 
200 

33,200 
500 

32,700 

50 

5,600 

2.100 

66,400 

30,500 
1,216 

34,300 
7,300 

53,300 
3,100 
8.000 
4,000 

36,000 
665 

39,500 
139,700 


Shares. 

70,228 

820 

2,400 

1,900 

2,710 

25,520 

10,286| 

2,100 

16,300 

170,273 

1,110 

4,500 

4,300 

124,200 

73,500 

133,600 

284,8001 

142.350 

707,050 

30,735 

311,120 

15,300 

18,400 

13,900 

5.787 

1,077,000 

174,190 

283,555 

3,800 

200 

1.616.023 

36,800 

890,000 

282,400 

29,210 

4.775 

560.995 

60,180 

374,920 

1,252,330 

95,800 

90,300 

51,107H 

5.665 

94,920 

175,340 

344,900 

87,400 

2,700 

7,250 

1,220,575 

23,800 

1.452,600 

400 

2,903,400 

10,620 

660,320 

453,285 

534,600 

3,084 

342,200 

8,050' 

1,700| 

2,423 

228,433 

1.600 

1,000 

788 

200 

55,250 

8,700 

8,355 

731,900 

13,115 

1,600 

1,627.210 

81,9151 

7,400, 

57,170 

19,800 

2,600 

25,750, 

601,400 

144,400 

181,950 

14.025 

7.251,900 

50,050 

75,350 

10,000 

2,720 

659,277 

3,545.025 

17,910j 

68,7001 

40.422 

4,030 

388.100 

27,400] 

40,700 
29,700 
48,000 
42,300 

124,050 

300 

41,500 

7,100 

258,435 

50 

38,600 

20,000 

553,080; 

282,100 
6,041 

226,091 
34,300 

653,000' 
40,493 
56,300 
15,744 

508.228 
9,915 

226,725 

550,900 


80 
20  }i 
27)^ 
68H 

54 

34 

i54i^ 

71 


Price  about 
Jan.  3 
1021. 


Bid.        Ask. 
6      Sale 


84 


88 


25 


35 
80 
4H  Sale 
831^  Sale 


4%  Sale 
14>^  Sale 
llj^  Sale 
UVs  Sale 
60  >^  Sale 
26      Sale 


5}i  Sale 


6  Sale 
77  Sale 
37  J^  Sale 
84  00 
27      Sale 


64  H  Sale 
60  M  Sale 


03 
20 


Sale 
Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

40 
Sale 

73 


78  J^  Sale 

20 

Sale 

63 

Sale 

06  M  100 

i65i^ 

Sale 

i09 

102 

20  J^  Sale 

57 

75  J^ 
83  H 
23'A 
65  Ji 
30 
00 


Sale 
Sale 
Sale 
Sale 
Sale 
09 


10      Sale 


00  100 
lO^g  Sale 
25  28 
80        82 


17^  Sale 

6        11 

31         60 

63%  Sale 


PRICES  IN  DECEMBER. 


Dec.  1. 


Bid. 

4K 


Ask 

Sale 


94 

74  M 
40 

118 
106 


96  J^ 
Sale 
45 
00 

Sale 
118 


88  Ji 

16H 
12^ 
70?i 
426/^ 
82H 
6M 
54 
15 

3H 
78 

30  J^ 
66H 
33^ 


S8H 
Sale 

27  H 
Sale 
Sale 
Sale 
Sale 

84 
Sale 

56 
Sale 
Sale 

80 
Sale 
Sale 
Sale 


46 
52 

12M 
26M 
44 

S514 
37H 
2iH 
65M 
3M 
17M 
42 

21^2 

62 

% 

\i% 
46 
99 
66 

87H 
107  J^ 
32^ 
30 
64 
88 

TVs 
16 
14 
74 

49 


Sale 
Sale 

Sale 

Sale 

46 


59 

98  J^ 
18% 


88  K 


48 

40      Sale 
7&H  Sale 


23  Sale 
79  >^  Sale 
07       101 


12      Sale 
14%  Sale 
2%  Sale 
47         61 


41 
80 
64 
80 
80 
122 


Sale 
Sale 
Sale 
Sale 
88 
Sale 


14J^  Sale 
70      Sale 


37  >^  Sale 
72      Sale 

16>4    20 


20  Sale 
12  13 
28  >i  Sale 


68        71 
56      Sale 


15  Sale 
40>4  61 
67  Ji  Sale 
nVi  Sale 
19  21 
6^  Sale 
13>^  16 
31  Sale 
13  Sale 
52  >^  Sale 


03%  Sale 

103      Sale 

12%  Sale 

62      Sale 


117 

18 

3 

21 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

23 

65 
Sale 
Sale 
Sale 

48 
104 
Sale 
Sale 
Sale 
Sale 

50 
Sale 
Sale 
Sale 
Sale 
Sale 

84 

Sale 

151^ 

63 
100)^ 

19% 

37 

95 
650 
121 
Sale 
Sale 

23 
Sale 


68% 

84 
9% 

31% 

80 
102 

76% 
9% 

15% 
% 

52 

62% 

98 

68 

94 

95 
136 

10% 

71% 

71% 

81 

35 

31% 


Sale 
87 
Sale 
Sale 
85 
110 
Sale 
Sale 
Sale 

53 

Sale 

103 

Sale 

Sale 

100 

Sale 

Sale 

Sale 

Sale 

Sale 


Sale 


29         30 

9%  Sale 
24         26 

6%       7% 
47%  Sale 


79 
80 


82 
Sale 


15% 

55 

77% 

11 
6% 
4% 
9% 

37% 
7% 

38 

27% 

78% 
101% 

12% 

57% 


Sale 
Sale 
Sale 
Sale 

7% 
Sale 
10 
Sale 

0% 
40 
Sale 
Sale 


Sale 
Sale 


Dec.  31. 


Bid. 

5% 

7% 

54% 

21% 

100% 

72 

o40% 

85 

2% 
118 
106% 
31% 

i 

5% 
31% 
22 
11% 
70 
48% 
84 

5% 
50 
11% 
3% 
70 
31% 
65 
34% 
30% 


Ask. 

Sale 
0 


Lowest. 


23% 
Sale 

75 
Sale 

91 
3 
Sale 
118 
Sale 
103 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

85 

Sale 

Sale 

Sale 

5 

71 
Sale 
Sale 
Sale 

35 


40% 
58% 

15% 

28 

47% 

83 

43% 

25 

66 

2% 
10% 
58% 
10% 
57 

% 

91 

14 

47 
100 

65 

97 
110% 

37 

25 

65% 

85% 
8% 

16% 

15% 

72% 

52% 
16 
60 
98 
jl9 


Sale 
63 

Sale 
Sale 
Sale 

Sale' 
Sale 
Sale 
Sale 
Sale 
Sale 

23 

60 
1 
Sale 
Sale 
Sale 
104 

70 
Sale 
113 
Sale 

40 
Sale 

89 
Sale 
Sale 
Sale 

84 

Sale 
Sale 

63 
101 
Sale 

29 


120 

16% 
2% 

19 

J78% 

105 

5 

i78% 

03% 
7 

39 

80 
103 

77 

12% 

13% 
% 

47 

65% 
102 

68 

94 
101 
yi39 

10 

71 

70% 

82% 

40 

36% 


635 
124 
Sale 
4 

22 
Sale 
105% 

22 
Sale 

96% 

.  ?^ 
Sale 

81% 
112 

78% 
Sale 
Sale 
Sale 

53 
Sale 
104% 

69 

96 
102 
140 
Sale 
Sale 
Sale 
Sale 

70 
Sale 


28 

12% 

27% 

0% 
46% 
77% 

1- 
82 
>70 


20 

Sale 
Sale 
Sale 
Sale 

95 
Sale 

86 
Sale 


17% 
;54 
77% 
11% 

6 

3% 

7 
40% 

7% 
34% 

y27 

i83 

103 
14% 
65% 


Sale 
56 
Sale 
Sale 
Sale 
Sale 

7% 
Sale 

9 
Sale 
Sale 
Sale 
104% 
Sale 
Sale 


Sale 
4% 
8% 

55 

22 

96 

70 

40% 

87 
2% 
114% 


Prices . 
Dec.  5 
Dec.  15 
Dec.  13 
Dec.  27 
Dec.  2 
Dec.  12 
Dec.  7 
Dec.  2 
Dec.  13 
Dec.     6 


31% 
287% 

5 
26% 
16% 
11 

68% 
42% 
83% 

5% 
54% 
II 

3 
63 

28% 
61% 
33% 


Dec.  30 
Dec.  30 
Dec.  6 
Dec.  2 
Dec.  1 
Dec.  31 
Dec.  9 
Dec.  1 
Dec.  30 
Dec.  30 
Dec.  5 
Dec.  22 
Dec.  27 
Dec.  29 
Dec.  3 
Dec.  5 
Dec.  23 


85  Dec.  13 
45%  Dec.  12 
50%  Dec.  1 


12%  Dec. 
26%  Dec. 
42%  Dec. 
89  Dec. 
37%  Dec. 
24  Dec. 
64      Dec. 

2%  Dec. 

8%  Dec. 

42      Dec. 

.13%  Dec. 

53      Dec. 

%  Dec. 

90%  Dec. 

13%  Dec. 

46%  Dec. 

100%  Dec. 

66      Dec. 

87%  Dec. 

107%  Dec. 

32%  Dec. 

30      Dec. 

63%  Dec. 

86%  Dec. 

6%  Dec. 
13%  Dec. 
13      Dec. 


48%  Dec. 
14%  Dec. 
61  Dec. 
96%  Dec. 
18      Dec. 


87  Dec. 
o635  Dec. 
124%  Dec. 

16%  Dec. 
2%  Dec. 

19       Dec. 

76%  Dec. 
104%  Dec. 

22      Dec. 

68      Dec. 

84%  Dec. 
7      Dec. 

29%  Dec. 

70      Dec. 


Highest. 


Sale 

7% 

9 
58% 
23% 
101 
74% 
44% 
88 

3% 
122% 


Prices. 
Dec.  12 
Dec.  28 
Dec.  30! 
Dec.  30: 
Dec.  28 
Dec.  li 
Dec.  12, 
Dec.  16 
Dec.  2, 
Dec.  22 


33% 
90 

6% 
33% 
22% 
12% 
71% 
50% 
88 

7% 
60 
15 

3% 
78% 
32% 
66% 
36% 


Dec.  29 
Dec.  23; 
Dec.  13 
Dec.  2l| 
Dec.  29 
Dec.  27i 
Dec.  2, 
Dec.  20, 
Dec.  16; 
Dec.  13 
Dec.  15 
Dec.  1 
Dec.  8 
Dec.  10 
Dec.  15 
Dec.  2 
Dec.  12 


85 
52 
62% 

16% 

29% 

47% 

89 

43% 

27 

67% 
4% 

17% 

58% 

27 

64% 
1% 

94% 

16% 

40% 
100% 

73 

99% 
112 

38% 

30 

69% 

89% 
8% 

17 

16 


Dec.  13 
Dec.  7 
Dec.   14 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


56%  Dec. 
16  Dec. 
63  Dec. 
99%  Dec. 
19%  Dec. 


88%  Dec. 
o635  Dec. 
124%  Dec. 

19%  Dec. 


28      3      Dec. 

13    22      Dec. 

8    81       Dec. 

5  106%  Dec. 

29|   22      Dec. 

79%  Dec. 

97      Dec. 

13%  Dec. 

43%  Dec. 

81      Dec. 


76%  Dec. 
9%  Dec. 

13%  Dec. 
%  Dec. 

49       Dec. 

62%  Dec. 
100      Dec. 

66%  Dec. 

94      Dec. 

100      Dec. 

135%  Dec. 

9%  Dec. 

71      Dec. 

69%  Dec. 

81       Dec. 

40%  Dec. 

31%  Dec. 

82%  Dec. 


1    84 
1     13% 
30    15% 


25% 
0% 
25% 
6% 
45% 
00 

% 
80 

i78% 
al70 

14% 
i53% 
73 
10% 
6 

3% 

6% 

37% 

7% 

31 

i26% 

78 

102% 

12% 

57% 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


% 
59% 
70% 
23  107 
191   70% 
ll   95% 
8  100 
11143% 
30l    11% 
30,   75 
31     73% 
1     85 

29  42 

1-   38% 

30  86 
I 

22  30 

li    13% 

6    29% 

27      9% 

27  50% 
10    00 

3       1% 
5    86 

28  82 
8  al70 

29  19 
20    56 

23  83% 
12% 

7% 
4% 
9% 
42% 
9% 

24  38% 
23    28 

1    85% 
10  105 
1     16% 
1    67% 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


15 
15 
31 
12 
30 

2 
17 

6 

1 
31 
21 

2 
15 

1 
19 
14 
21 

7 
20 
21 
20 
19 
14 
14 
31 

6 
31 


17 

3 

17 

8 

3 

2 

14 

14 

29 

21 

28 

13 

14 

12 


RANGE  FOR  YEAR  1921. 


Lowest. 


7 

16 

15 

9 

3 

16 

16 

7 

8 

8 

3 

7 

6 

19 

20 

28 

15 

14 

13 

16 

15 

31 

2 

10 

15 

6 

5 

8 

17 

15 

13 

6 

7 

3 

8 

16 

6 

2 

10 

5 

28 

6 

6 


Sale 

3 

8% 
55 
22 
88 
51 
33 
70 

2% 

81% 

105 

31% 

i87% 

3% 
14% 
10% 

7% 
63% 
25 
68% 

3% 
41% 
11 

3 
63 

22% 
57% 
23 
22 
70 
38% 
47 

9 

19% 
36% 
79% 
19 
22 
52 

2% 

8% 
28% 
13% 
53 

% 
77% 
12% 
34% 
82% 
58% 
59 
96 
22% 
30 
49 
77 

5% 
13% 
10% 
68 

23 

13% 
69 
93% 
10% 
25 
84 
a596 
124% 
16 

2% 
15% 
52 
87 
22 
44% 
74% 

5% 
21 
75 
95 
57 

8% 

0% 
% 
39% 
39% 
77 
54 

80% 
84 
109% 

0% 
63 
60 
60 
25 

26% 
62% 

16 

9% 
18% 

5% 
25 
87% 
% 
69 
50% 
al70 
13 

49!^ 
40% 
10% 

6 

2 

6% 
29% 

6 
31 
21 

67% 
99% 

7% 
36 


Highest. 


12 

14 

9 


Prices . 
Aug.  20 
Dec.  1.') 
Dec.  13 
Dec.  27 
Jan.  8 
Jan. 
Feb. 
Mar.  _ 
Aug.  24 
Jan.  8 
Jan.  4 
Dec.  30 
Dec.  30 
Aug.  24 
Jan.  3 
June  20 
Aug.  22 
July  28 
Jan.  a 
Jan.  4 
Aug.  25 
Jan.  4 
Dec.  22 
Nov.  12 
Dec.  29 
Aug.  24 
Aug.  24 
Mar.  10 
Aug.  6 
June  10 
Oct.  » 
Aug.  25 


Mar. 

Mar. 

June 

April 

Feb. 

July 

June 

Aug. 

Dec. 

June 

Dec. 

Dec. 

Sept. 

Jan. 

Aug. 

Aug. 

Aug. 

Aug. 

June 

June 

Aug. 

Dec. 

Aug. 

June 

Oct. 

Dec. 

Oct. 

Oct. 

Mar. 

June 

Oct. 

Nov. 

Jan. 

Mar. 

June 

Nov. 

Dec. 

June 

Dec. 

Oct. 

Jan. 

Jan. 

Dec. 

July 

July 

June 

Aug. 

June 

June 

Sept. 

Aug. 

Aug. 

Oct. 

Oct. 

Aug. 

Aug. 

Jan. 

April 

Jan. 

Aug. 

Aug. 

June 

Aug. 

Aug. 

Aug. 

June 

June 

Aug. 

Jan. 

Mar. 

Dec. 

June 

May 

Nov. 

Mar. 

June 

Dec. 

June 

Mar. 

Aug. 

June 

Dec. 

June 

Dec. 

Mar. 

Aug. 

Dec. 

June 

Aug. 

June 

Aug. 

Aug. 


Sale  Prices. 

714  Dec. 

12 

9       Dec. 

28 

58%  Dec. 

30 

23%  Dec. 

30 

101       Dec. 

28 

76%  Nov. 

4 

46%  Nov. 

26 

88       Dec. 

16 

5%  Jan. 

11 

122%  Dec. 

22 

115      Mar. 

3 

33%  Dec. 

29 

90      Nov. 

28 

6%  Dec. 

13 

33%  Dec. 

21 

22%  Dec. 

29 

19%  April  10 

74      Nov. 

22 

50%  Dec. 

20 

88      Dec. 

16 

7%  Jan. 

8 

60      Dec. 

15 

15%  Nov 

28 

10%  April  27 

85%  Feb. 

18 

43%  Jan. 

10 

06      Jan. 

13 

36%  Dec. 

12 

44      Jan. 

20 

85      Dec. 

13 

86      April  30 

70%  Jan. 

11 

16% 

29% 

62% 

89 

43% 

32% 

67% 

12% 

62% 

58% 

59% 

80 

10 

95 


26    21% 


66 
100% 

73 

99% 
112 

44% 

49% 
107% 

91 

26 

67% 

33% 

05 

69% 

21 

80 
100 

21% 

37 

91 
0600 
124% 

25% 
0% 

40 

81 
106% 

41% 

82% 

97 

13% 

43% 

90 
101 

84 

19% 

20% 
5% 

59^ 

78% 
117% 

70% 

95% 
100 
143% 

16% 

75 

73% 

85 

91% 

44% 

86 


Dec.  15 
Dec.  15 
Jan.  10 
Dec.  12 
Dec.  30 
May  6 
Dec.  17 
Jan.  8 
Feb.  10 
Dec.  31 
Jan.  11 
Feb.  21 
Mar.  26 
Nov.  26 
Jan.  7 
Jan.  20 
Dec.  21 
Dec.  7 
Dec.  20 
Dec.  21 
May  2 
May  11 
Jan.  11 
Jan.  17 
Feb.  14 
Feb.  18 
Feb.  2S 
Feb.  Ifl 

Nov.  25 
Jan.  20 
April  20 
Oct.  10 
April  21 
Jan.  20 
Mar.  3 
Feb.  a 
Dec.  17 
May  6 
May  7 
Jan.  15 
Dec.  14 
Dec.  14 
April  27 
AprU  20 
Dec.  28 
Dec.  13 
Dec.  14 
Jan. 
Nov. 
Dec. 
May 
Jan. 
Jan. 
Dec. 
May 
May 
Dec. 
Dec. 
May 
Dec. 
Jan.  11 
Dec.  6 
Dec.  19 
Dec.  20 
Feb.  16 
Jan.  11 
Dec.  14 


11 

2 
7 
6 
17 
13 
3 
5 
5 
7 
8 
4 
3 


34% 
16% 
20% 
16% 
50% 
00 
13% 
86 
82 
al70 
25% 
61 
86 
16% 
20% 
7% 
15% 
42% 
13% 
57 

291   29 

22ll00% 

201110 

24     17% 

25l    67% 


Nov.  25 
Mar.  24 
Dec.  15 
Jan.  8 
Dec.  2 
Dec.  10 
Jan.  7 
Dec.  6 
Nov.  28 
Dec.  8 
April  25 
May  13 
May  6 
May  2 
Jan.  8 
Jan.  8 
Jan.  13 
Dec.  24 
Jan.  11 
Jan.  7 
Nov.  25 
Feb.  10 
Jan.  20 
Jan.  11 
Dec.   6 


Jan.,  1922.] 


STOCKS-STOCK  EXCHANGE  KECORD 
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STOCKS 

V    STOCK    EXCH'QE 


SALES. 


Par 
Int  Motor  Truck — no  par 

l8t   preferred 100 

2d  preferred 100 

International    Nickel. -.25 

Preferred 100 

International  Paper 100 

Preferred 100 

Preferred  stamped.  .100 

International  Salt 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp.no  par 

Island  on  &  Transp 10 

Jewel  Tea,  Inc ...100 

Preferred 100 

Xonee  Bros  Tea  Inc 100 

Kansas  &  Gulf 

liayser  (Julius)  &  Co. .100 
Kelly-Sprlngfleld  Ttre.-2 

Preferred  6% 100 

Preferred  8% 100 

Kelsey  Wheel.  Inc 100 

Preferred 100 

Kennecott  Copper,  .no  par 
Keystone  Tire  &  Rubb. .  10 
Kre8ge(SS)Co 100 

Preferred- ...100 

Kress  (S  H)  &  Co 100 

Lackawanna  Steel 100 

Laclede  Gaa  (St  Louis).  100 
Lee  Rubber  &  Tire,  .no  par 
Liggett  &  Myers  Tob.-lOO 

Series  B 100 

Preferred 100 

Lima  Locom  Wks,  Inc.  100 

Preferred ...100 

Loews  Incorporated.no  par 
Loft  Incorporated-. no  par 
Loose-Wiles  Bis  tr  ctfs.lOO 

Ist   preferred 100 

2nd  preferred 100 

Lorlllard   (P) 100 

Preferred 100 

Mackay  Companlee-..100 

Preferred 100 

MallInsonCHR)<kCo  no  par 

Preferred 100 

Manhattan  Beach 100 

Manatl  Sugar 100 

Manhattan  ShJrt 25 

Preferred  -.. 100 

Marland  OU no  par 

Marlln-Rockw  v  t  c.no  par 
Martin  Parry  Corp  .no  par 
Mathleson  Alkali  Wks.. 50 
Maxwell  Motor  tr  ctf..lOO 

Certificates  of  depnaslt.. 

do     stamped  assented.. 

Ist  preferred  tr  ctf..lOO 
Certificates  of  deposit 
do     stamped  assented 

2d  preferrea  tr  ctf . .  - 100 

Certificates  of  deposit 

do     stamped  assented 

Maxwell  Mot  W  V  Cl  AlOO 

Class   B no  par 

May  Dept  Stores 100 

Preferred 100 

Mexican   Petroleum 100 

Preferred 100 

Miami  Copper 6 

Middle  States  Oil 10 

Mldvale  Steel  <k  Ord 50 

Montana    Power 100 

Preferred 100 

Montg  Ward  <k  Co..no  par 

Mulllns  Body no  par 

National   Acme 50 

National  Biscuit 100 

Preferrerl 100 

Natl  Cloak  &.  Suit 100 

Preferrerl 100 

Nat  Cond't  A  Cable  n«  par 
Nat  P'.riamel  A  Stamp.  100 

Preferrerl 100 

National  Lead 100 

Preferred 100 

Nevada  Consol  Copper  5 
New  York  Air  Brake. .100 

New  York  Dock 100 

Freferrwl 100 

N  Y  Hhlpbulldlnjf.. no  par 
North  Ariicrlcan  (n«w)..50 

Pri-.ffSTtyil 60 

KljcfiH, 

Nova  Hcotla  Hte»>l  A  C.IOO 
Nunnally  Co  (The). no  par 
Ohio  Ho<ly  A  Blow..n«  par 
Ohio  Ku«:l  Hupply 26 


Ok' 
O 
Or 
Ot 

Ol 

Ov' 

p.l 

I'u     ■ 

C.i/ 

I'.K  ;' 
( 

Pi 


•f  of  Amer.6 
'lliihiK-lOO 

it  Inc I 

100 

100 

.....no  pai 
IW) 


Mall  riri.. 


Oil           ...(no  par) 
!■  :   '.  TmI 100 

■   v  Tr fio 

V) 

ir 
■      '10 

PftrUti  <V  i'.)i.K<'A<ii  no  par 
Pnnrwy  i.f  <  ,  <  t,  prnf .  .  100 
I'onn  H4-ftli  .-it  V  I  f"  no  p<ir 
l'ofii)U'<i  (iii'f  I,  A  f  ;«ikri  |(K) 
PlilU.I,  l,.l,u  Co  (I'ltU)  W) 
Pli'  ir»  Corp  no  par 

I  1      .    100 

f't'  '  ToXmixn      no  par 

I'l'  X  Mot  (',  no  par 

ff ninrrwi lOO 


In  12   Months 

December]       1921. 


Shares. 

12.200 

6,300 

900 

82,400 

1,600 

70,000 

100 

4.800 


185,400 

1,440 

92,000 

9.025 

1,100 

29,300 

73,400 

100 

130,700 

100 

900 

600 


123,900 

154,100 

9,600 

300 

300 

38,900 

3.000 

19,300 

2,800 

400 

700 

22,200 

400 

37.700 

12,100 

3.400 


7,600 
300 
600 

1.200 

300 

300 

100 

11,800 

23.200 


18.000 

400 

3.100 

11,300 


900 


200 


100 

100 

7,600 

15,800 

580 

533,800 

500 

30,. =13 

221.300 

163,050 

5,900 

1.200 

43,300 

5,200 

13,000 

4.400 

1.700 

2.100 

1.650 

9.27.0 

27.700 

100 

8.800 

1.4  20 

30.7(JO 

,3.200 

2,.'J00 

200 

6.100 

50.200 

11,600 

2,100 

3.600 

2.5(J0 

1 ,000 

200 

r,].t:,(> 

2.;joo 

io.;)oo 

0.200 

HOO 

3.1. i!M 

I  .'HID 

r,.'.H)i) 

12.1.'.') 

I.t.sori 

7.100 

3«  1 .  20ri 

100 

iH'l.'.ltH 

.l'..l».!l) 

.'{.400 

r.int 

t'.OO 


I  .i'l'i 

41  .I0<) 
;iH.200 
IHAdO 


Shares. 

114.060 

25.640 

11.200 

530.370 

6.455 

469.270 

1.600 

30,017 

800 

1,058,600 

15,340; 

1,328,700: 

201.8251 

42.5021 

97,500; 

170,300 

3.875i 

1.434 

4 

15 

25 

2 


600 
,250 
,2251 
,500 
200 


663.900 

738.220' 

29,000 

1,900 

500 

285,546 

19,200 

159,900 

18,650 

3,928 

9,8471 

33.200 

2.200 

861,470 

148.110 

26,200 

1,000 

300 

75.475 

4,105 

5,928 

6.015 


Price  about 
Jan.   3 
1921. 


Bid. 
34 
70 
58 

.  14 
75 
46 


Ask 
Sale 

72 
Sale 
Sale 
Sale 
Sale 


22^  Sale 

34      Saie 

4^  Saie 


14  H  Sale 


68 
42 
71 
85 
40 


80 
Sale 

78 
Sale 
Sale 


18      Sale 

8^  Sale 

90 


63      Sale 
40      Sale 


139      Sale 

120      140 

97^  Sale 


PRICES  IN  DECEMBER. 


Dec.  1. 


Bid. 

26 

72 

60 

121^ 

70 

53 

95 

72  Jl 

48 

12^ 

2514 

2Vs 
11?^ 
44 
33  H 

8M 
75 

40H 
74 
85 
60 


Ask. 
Sale 
Sale 

61 
Sale 
Sale 
Sale 
101 
Sale 


Sale 
Sale 
Sale 

IIM 

45 
Sale 
Sale 

85 
Sale 

80 

90 

65 


4, 
3, 

51 
41 

116 
12 
20 
21 
52 

11 

8 

8 
2 

8 

1 

19 

91 

2 

9,445 

5 

198 

1,996 

636 

20 

4 

236 

26 

119 

35 

15 

22 

14 

95 

137 

2 


700 
285 
100 
300 
500 
200 
350 
956 
800 
545 
830 
600 
600 
900 
100 
800 
,100 
200 
,400 
,900 
,550 
,150 
,055 
,600 
,300 
,315 
,530 
,560 
,300 
,520 
,400 
,150 
,800 
,600 
,788 
,400 
,550 
,035 
,220 
,436 




15 

Sale 

llj^  Sale 

31 

Sale 

93^ 

99 

99 

105 

IZSJi  Sale 

97 

103 

5914  Sale 

25 
QVs 
173  34 
105 

65 

41J^ 

46 

28 
151 
145 
107 

74 

91 

14K 
10 

35M 

96 

99 
147 
102 

73 

62 14 


Sale 

Sale 

Sale 

90 

Sale 

46H 
Sale 
Sale 
155 
109':^ 

82 

94 
Sale 

lOM 

37 

99 
115 
152 
112 

89  H 
64  }i 


68      Sale 


13  H    20 
2H  Sale 


65  ^^  Sale 

93K 

168H  Sale 


12M     15J^ 
53       


26         28 
32J<     33H 
102}^  115 
2&14  Sale 
6         11 

14H     18H 
19         23 


89      Sale 
103<4  106H 
112      Sale 


15^  Sale 
13  H  Sale 
31^  Sale 
63^  Sale 
03  95 
19>^  Sale 
21  Sale 
27      Bale 

ioe"  Safe""' 
26      Bale 

"z'H  Safe"' 
60      Sale 
88        95 


63,750 

9.1IH0 

221.600 

48,210 

93..'J00 

n.'.KKt 

l.'J.'.t.'.O 

17I.2<J0 

86.000 


69  Ji 
100 
10 
80 
21>i 
42 


Sale 
104 
Sale 
Bale 
Bale 
60 


25  J^ 
15J^ 

24  H 
59  K 
09 
14J4 
23  }4 
I2ya 

121 
110 

25  H 
64 

41H 
90 


Sale 

Sale 

Sale 

Sale 

100 

Sale 

Sale 

13 
124^ 
117 

27 

72 
Sale 

42'A 

95 


Dec.  31. 


Bid. 

28^ 
73 

57  M 

12 

65 

52K 
90 
70  J^ 
45 

14K 
a29 

2K 
11 
39 
36^ 

80 
43?^ 
72 
92 
56 
89 
265/^ 
173/g 
il72 


Ask. 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
101 

72 


Sale 
Sale 
Sale 

UK 

40 
Sale 
Sale 

90 
Sale 

77 

96 

63 

94 
Sale 
Sale 
Sale 


90      

ioJi    47 

46        48 

28M    29 

158       165 

155       165 

107J^  109 

97 K  Sale 

100      105 

13J^  Sale 

9i4  Sale 

36        39 

96        97 

100      no 

il50KSale 

110      Sale 

71         75 

57        60 

12H     15H 
62         68 

H       2H 
Z2%  Sale 
ZZVs  Sale 
1003^  1103^ 
26  K  Sale 
5  9 

21J^  Sale 
22      Sale 


Lowest. 


Sale  Prices. 
26  Dec.  5 
72  Dec. 
57Ji  Dec. 
11 14  Dec. 
60  Dec. 
5034  Dec. 
101  Dec. 
70      Dec. 


113^  Dec. 
25      Dec. 

2H  Dec. 
10^  Dec. 
42  Dec. 
32  j^  Dec. 

634  Dec. 
85  Dec. 
403^  Dec. 
71  Dec. 
89  Dec. 
63      Dec. 


243^  Dec. 

9^  Dec. 

;171    Dec. 

103      Dec. 

90      Dec. 

41J^  Dec. 

475^  Dec. 

27?^  Dec. 
1503^  Dec. 
158M  Dec. 
108      Dec, 

81       Dec. 

95      Dec. 

13  Dec. 
9H  Dec. 

35      Dec. 


22 
3 

29 

22 

23 

1 

2 

2 

1 

7 

19 

2 

5 

29 

29 

22 


1513^  Dec.     9 

108      Dec.  28 

71       Dec.  29 

57      Dec.  27 


5^  Sale 


I-- 


2 
.10 
14 

I 

'.OS 

.'I 


100 
100 
700 

't7  .'i 
■,00 
.i'.iO 
.'  ,0 


81 K  Sale 
104  109 
ISH  Sale 
80  6034 
33  Sale 
5.)  r,r,^i 
y.V'-j  .'^iii.- 

42'-,  .Siilf! 
40Jii  .Sale 


J  irt  000 

.M.I.'.O; 
I    TOO! 

1 1 :.'  .!  1 1  j 

.'<  I , ' )  1 J 
.'.n  7 10 
'ii  -  .'i 
I  ■ 

1  I     '.'111 

2.  177.  .00 

4  t  •    ,     '  • 


32 
0 

44 

2>iil 
111 


■i'l 
.4.:  i 

ai^.oi.j. 


13 

'44" 

14 

::!! 

;io 


'.II 
OS 


Sale 

10^ 

10 

50 
Hale 
.Suin 
Hule 
126 

88 
Bale 

'is" 

Hain 
Hale 

HalV ' 

40 
HaIn 
Hale 


Hill.- 

Hllln 

Huln 
70 
7.1 
HaIn 
Hnl« 
Hill' 


12', 
8.4 


21 

114 
7 
48 

3  Bait- 

4  4  34 
14;^  Hale 


13^  Sale 

108>i  Sale 

108       110 

ill3J^Sale 

83         88 

02734  Sale 

J 13  Ji  Sale 

275^  Sale 

;64  %  Sale 

>101     Sale 

1334  Sale 

205^  .Sale 

lOJ^  Sale 

1203i  Sale 

114      Sale 

26        28 

70      Sale 

1       Sale 

36  Ji  Sale 

88        923i 


87 
105 
14^^ 
58 

.30  ;4 
53 
10 
>44 


Sale 


Sale 

60 
Sale 

563^ 


22 

114 

46 

2H 

4 
14 


16 

120 

no 

86 

SO  4 

8;j 

H 

HaIn 

10 

i 

50 

42 

27 

2H 

au 

i 

H'. 

.■^iila 

H 

<H  ' 

.•^illo 

6.1 

K 

•^'i 

Slill, 

II 

, 

1  t     , 

.Sill,. 

/4  7 

. 

J 

,             *.-- 

/I'  '* 

1            .ilii 

n 

,   .            7H 

76 

14  h  Hal.i 

-1 1  2  14 

UO         01 

HN 

45 
30 

'2.3' 

Kal«« 

Sale 

51 

Kull; 

Hall) 
125 

05 
Halo 

4H 
Huln 
.Slilii 
.SiiIh 

.Siili, 
.Sill,, 

60 

.Siil.1 

Hitlii 

12 

HO 

HaIn 


71 


7.'. 

MS 


UJ4  Dec. 
59  Dec. 
34  Dec. 
25  Dec. 
30      Dec. 


24      Dec. 

6      Dec. 

1734  Dec. 

ISyi  Dec. 


134  Dec.     8 


5H  Dec.  31 


234  Dec. 

4514  Dec. 

11>4  Dec. 

89  Dec. 
10634  Dec. 
110?^  Dec. 

86K  Dec. 

2534^  Dec. 
;13      Dec. 

24  34  Dec. 
;58!4  Dec. 
i9834  Dec. 

12^  Dec. 

19^  Dec. 

103^  Dec. 
123  Dec. 
11334  Dec. 


Highest. 


Sale  Prices. 

3034  Dec.  7 

74      Dec.  19 

60      Dec.  5 

133^  Dec.  13 

70      Dec.  13 

563^  Dec.  15 

101       Dec.  3 

73  J^  Dec.  3 


1534 
31 
3 
1214 
44^ 
38^ 

834 
85 

44?^ 
71  ■ 
9214 
6434 


Dec.  27 
Dec.  14 
Dec.  3 
Dec.  9 
Dec.  9 
Dec.  27 
Dec.  2 
Dec.  12 
Dec.  7 
Dec.  28 
Dec.  29 
Dec.   17 


27J^ 
17^ 

177 

105 
94 

48  J^ 
SlVs 
30 

164 

164 

110 

102 

1003i 
1434 
1014 
41M 


15J4  Dec. 
62  Dec. 
i^  Dec. 
30H  Dec. 
36M  Dec. 


2834  Dec. 

QU  Dec. 

22      Dec. 

2334  Dec. 


2 

45 

15 

114 

109 

122 

87 

28 

15 

30 

64 

xiO 

15 

23 


24 

64 

1 

34  Vh 
05 

80 

105  >i 

57H 
30!,^ 
53 
13 

42^ 
38  J4 
'i 
23 

0;*' 

8 
4  6 

■n  ^ 

*■    i 

t 
II 

117 

HI) '  'j 
H 

.39 'i 

J25'i 

t 

6.3  > . 
H'* 

4I-, 

5H 
;.'.!) 
;45 

n  4 

70 

I2t<i 

80 

r,:, 

.31 'i 
71 

7-! 


"gi'j    i   ^g.^i 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 

Dec. 
Die. 
Dec. 
Dec. 
Dm-. 
D.-c. 
!)<•(-. 
Dec. 
Dec. 
n.-c. 
I)<-c. 
D<-r. 
DtM-. 
I  ).•(•. 
I  ).-<•. 
Di-*-. 

I  XT. 

I)<y. 

I)lT. 

l)iw. 
I)<w. 

lUf. 

I»i-,-. 
lilt'. 
DiT. 
I)iy\ 
I)  or. 
Div. 

I)iw-. 

l)l<C. 

D<«c. 
Dw. 
Di*;. 

I)IW. 

I  )<•<•. 
I)i-r. 
iJiw. 
l)fV.. 

Dec. 


27'    13 

128 

115 

28 

70 


29 
29 
21 
29 
29 
6 

2 
9 
I 
2.3 
.30 
16 
II 
1 
30 
21 
22 
.31 
29 
30 
21) 
21) 


44 
95 


34  Dec. 
M  Dec. 
Vs  Dec. 

Dec. 

Dec. 

Dec. 
Vs  Dec. 

Dec. 
34  Dec. 
K  Dec. 
Vs  Dec. 
1  Dec. 
34  Dec. 
34  Dec. 

Dec. 
34  Dec. 

Dep. 

Dec. 

Dec. 

Dec. 
H  Dec. 

Dec. 


87 
108 

15''^ 

3.3  3» 
55 

14 'i 
46 

4  1'« 


ll'i 

1 1 H 

4  7 'i 
3  U 
•1% 

15'^ 

126'.; 
Ill  l.i 

1.3 
45 
27»i 

6.S 
1.3 
50 'i 

5H 
57'^ 

52'-, 
I.I', 
7.H  '.J 

15 
9.3 

;ii»f 

04  «k 
34 

I  ():>■< 

1)0  I  J 

;.34'» 

Ifijl 


Dex:. 
Dec. 
De<!. 
Dec. 
Dec. 
Dec. 
Dec. 

ec. 

oc. 

ec. 

oc. 

<«. 

oc. 

oc. 

oc. 

(«C. 
»)C. 
OC. 

tw. 

lie. 

oc. 

««!. 
(M-. 
•M-. 
W.. 

tv. 

If. 

(*r. 
i-r . 
i-i- , 
<M'. 
OC. 
<w. 

IH\ 

ik;. 
00, 
lyr. 

•IT. 

or. 

'00. 


Dec.  27 
Dec.  30 
Dec.  7 
Dec.  6 
Dec.  30 
Dec.  3 
Dec.  15 
Dec.  7 
Dec.  22 
Dec.  22 
Dec.  6 
Dec.  16 
Dec.  17 
Dec.  .6 
Dec.  16 
Dec.  7 


155  Dec.  5 

111  Dec.  2 

72  Dec.  23 

62  Dec.  151 


6 
14i 
30 

7 


Dec.  28 


734  Dec.  28 


RA  NGE  FOR  YEAR  1921. 


Lowest. 


5 

17 

28 

19 

30 

14 

13 

16 

3 

3 

31 

31 

5 

1 

2 

7 

9 

5 

31 

3 

6 

Gj 

13 

28 

12 

5 

20 
6 
6 
1 

21 

30 
10 
10 
14 

2I 

20 

19 

21 

0 

I 

20 

12 

10 

7 

1.3 

II 

I'l 

I.." 

.'» 

H 

20 

27 

.3 

31 

31 

lU 

0 

7 


Sale 

2534 
6334 

54 

UH 

60 

38H 
92 
67 
45 

5K 

2234 
2 
4 

8J4 
14^4 

4K 
68 
32J4 
70 
70  Ji 
35 
75 
16 

130 

97J^ 

70 

32 

40 

1734 
138>i 
137 

97J4 
64 
87  K 
10 

7H 
30 
93^ 

94  J4 
136 
100 

59>4 

55 

10 

4634 

21" 

18 
100 
12H 

5 
13 

IIH 

23i 

H 

H 

iji 

3 

2 

38 
8 
6534 
05 

84  >4 
70 
15?i 
10 
22 
43 
923i 

17Ji 

10.4 
102 
105 

15 

44^ 
% 

26 

89 

67  Ji 
100 
0 
47  H 
20  fi 
44 
13 
32 
3 


Prices. 
Oct.  14 
Oct.  17 
Oct.  11 
Aug.  24 
Dec.  30 
Aug.  24 
Sept.  15 
Aug.  25 
June  10 
Aug.  5 
Sept.  9 
Sept.  26 
Jan.  6 
Jan.  4 
Jan.  3 
Oct.  6 
Mar.  19 
Aug.  24 
May  31 
June  7 
Mar.  11 
Mar.  11 
Mar.  11 
Jan.  3 
Jan.  10 
June  17 
Sept.  16 
June  23 
Jan.  3 
Jan.  14 
Jan.  22 
April  27 
Jan.  3 
Aug.  10 
Aug.  25 
June  7 
Aug.  25 
Aug.  25 
Jan.  10 
June  23 
Feb.  3 
Jan.  5 
Jan.  3 
Jime     7 


Highest. 


Sale  Priest . 

42      May     6 

76      Jan.    18 

64  >4  April  20 

17      May     2 

85      May     4 

73  Ji  May  17 

103      Nov. 12 

75J4  Nov.  14 

60      Mar.  23 

26      Jan.    20 

40      Jan.    n 

iH  Jan.      8 

1234  Dec.     9 

46Ji  Nov.    9 

38j|  Dec.  27 

9      Nov.  19 

85      Dec.   12 

54  J^  May     6 

80      June     8 

94      Jan.    26 

69      Nov.  18 

94      Nov.  18 

27J4  Dec.  27 

17^  May     a 

177      Dec.     7 

10534  Nov.  29 

94      Dec.  30 

5834  Jan.    11 

5734  May  17 

30      Dec.     7 

164      Dec.  22 

164       Dec.  22 

no      Nov.  28 

102      Dec.  16 

1003^  Dec.   17 

2134  Mar.  28 

12Ji  Jan.    10 

42      Jan.    3] 

98  H  April  28 

100      Alar.  11 

164J4  Feb.   2? 

Ill       Dec.     2 

72      Dec.  23 

62      Dec.  15 


Jan. 

Jan. 

Dec. 

Oct. 

June 

Nov. 

Aug. 

Oct. 

Sept. 

Aug. 

Jan. 

June 

Aug. 

June 

June 

May 

June 

Mar. 

Aug. 

June 

June 

Jan. 

Mar. 

Aug. 

Oct. 

Jan. 

July 

June 

Aug. 

Oct. 

L»«c. 

July 

Dec. 

Jan. 

Aug. 

Sept. 

Oct. 

Sept. 

Aug. 

June 


'4 

Ik 
O'ii 

0 


20 'ii 


40 


8 
14 

87 
70  « 

K 
3934 
24  « 

4 

H 


.34  4 

0 
OH 

1»'^ 

'>■•, 

.3 .3"  J 
20  U 
HTH 
fl7 
lA 

31 


Jiilv    28 

June   20 

.Mar.  31 

Aug.  17 

Fob. 

Jan. 

Dec. 

Aut;. 

Auk. 

l).-c. 

Nov. 

Miir. 

Niiv. 

Juno 

May 

Auk. 

Di-c. 

AiiK. 

.loiiii 

Nov. 

I  )!•<•. 

Nov. 

Dim-. 

Jllll. 

Auk. 

Mur. 

Jnii. 

■Auk. 

Auk. 

Auk. 

Auk. 

.Iiino 

I'VI.. 

Juno 
Jan. 
A  UK. 
Aiirll  20 
Mar.  24 
Junn  21 
Auk.  30 
Uol.     » 


18 
67 

3-2 

89  Ml 
36  Ji 
lOO^i 
30-4 
1934 
22 
24 

7H 

1 

3H 
12 

5K 

934 

6 

3 

5 
45 1< 

15:i-8 
114 
109 

94 
28 

16H 
30K 
64-'8 
101 
25 

28H 
30 

12SH 

120 
35Ji 
70  3i 

65 
05 

87 
108 

15»8 

89 

39 

67>4 

33 

40 

4134 

39 
12H 

IIH 
4H 

4 

6 
30?i 
I4H 
1)0 
10 
H5 
54  9fi 
lOli 
OH 
17  1* 
50  <  a 
5H 
7il»i. 
71*^ 
13  U 
7H>4 

114 
17 

35  Is 

lO.". 'i, 
DO'-, 

■.mi 


Sept.  23 
June  1 
Dec.  8 
Feb.  14 
Dec.  12 
Nov.  22 
Nov.  12 
Jan.  14 
Dec.  30 
Nov.  26 
Jan.  11 
June  2 
Jan.  13 
Jan.  12 
June  2 
Jan.  13 
Jan.  20 
Mar.  23 
Jan.  29 
Dec.  17 
Dec.  28 
Dec.  19 
Dec.  30 
Jan.  13 
Jan.  11 
Dec.  16 
Nov.  21 
De«.  3 
Dec.  31 
Dec.  31 
May  2 
Jan.  11 
Jan.  4 
Dec.  7 
Jan.  20 
Jan.  18 
May  16 
Feb.  11 
Feb.  14 
Mar.    0 


Dec. 

May 

Doc. 

Feb. 

May 

May 

Feb. 

Dec.     _ 

Nov.  21 

Doc.   21 

Mar. 

Jan. 

Doc. 

Jan. 

Jan. 

Miiv 

Aorll  30 

Nliiy     4 

Nov.  28 

Jan.    11 

Jim. 

Jan. 

Juii 

l)l-C 

Jiin 


13 
4 
12 
10 
10 
18 
21 
6 


20 

8 

30 

10 

7 

9 


16 

11 

8 

20 
25 


Doc.  10 
Nov.  26 
Fob.  17 
Jan.  13 
Doc.  0 
Doc.  13 
April  38 
Auk.  1 
Jllll.    17 

DiHl. 

Jllll. 
Doc. 
Dim;. 
Di-c. 
•May 
Mar. 


27 
11 
31 
.31 
10 
3 
311 


3;^ 


STOCKS-STOCK  EXCHANGE  RECORD 


[Vol.  114. 


STOCKS 

N    Y   STOCK    EXCH'QE 


Par 

Pierce  Oil  Corp. 25 

Preferred 100 

Pittsburgh  Coal  (of  Pa)  100 

Preferred 100 

Pittsburgh  Steel  pref.-lOO 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Preferred  .-. 100 

Producers  &  Ref  Corp. -50 

Preferred -50 

Pub  Serv  Corp  of  N  J- .  100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  OH  (The)-n 25 

Railway  Steel  Spring- -100 

Preferred 100 

Rand  Mines,  Ltd. .no  par 

Ray  Consol  Copper 10 

Rels  (Robt)  <fe  Co. --no  par 

1st  preferred 100 

Remington  Typew  v  t  c  100 

Ist  preferred  vtc.-.lOO 

2d  preferred 100 

Replogle  Steel no  par 

Republic  Iron  &  Steel.  100 

Preferred 100 

Republic  Motor  Trk  no  par 
Royal  Dutch  Co  N  Y  sh's. 

St  Joseph  Lead 10 

Banta  Cecilia  8ugar.no  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car — r^o  par 
Bears  Roebuck  <k  Co 100 

Preferred 100 

Beneca  Copper  Corp  no  par 
Bhattuck  Arizona  Copper  10 
Bhell  Transport  <fe  Trad. £2 
BlnclalrConsOllCorp  no  par 
Bloss-Sheffleld  St'l  &  1. 100 

Preferred 100 

So  Porto  Rico  Sugar..  100 

Preferred - 100 

Standard   Milling 100 

Preferred 100 

Standard  Oil  of  Calif... 25 
Standard  Oil  of  N  J 25 

Preferred 100 

Steel  ife  Tube  of  Am  pf .  100 
Stem  Bros  pref  (7%)..  100 
Stewart  Warn  Corp.no  par 
Stromberg  Carburet  no  par 
Studebaker  Corp  (The)  100 

Preferred 100 

Submar  Boat  Corp.. no  par 

Superior  OH no  par 

Superior  SteeL .100 

1st  preferred 100 

Temtor  C  &  F  P  cl  A  no  par 
Tenn  Cop  &  Chem  no  par 
Texas  Company  (The).. 25 

Texas  Gulf  Sulphur 10 

Tex  Pacific  Coal  &  Oil..  10 
Texas  Pac  Land  Trust.  100 

Tidewater  Oil 100 

Tobacco   Prod    Corp..  100 

Preferred 100 

Transcon  Oil  ctfs.. no  par 
Transue  &  Wms  St'l  no  par 
Underwood  Typewriter  JOO 

Preferred loO 

Union  Bag  &  Paper  new  100 

Union   Oil no  par 

Union  Tank  Car 100 

Preferred 100 

United  Alloy  Steel.. no  par 
United  Cigar  Stores...  100 

Preferred 100 

United  Drug.. .100 

Ist  preferred 60 

United  Fruit. 100 

United  Retail  Stores  no  par 
U  8  Cast  Iron  Pipe  &  F  100 

Preferred 100 

U  8  Express 100 

U  8  Food  Products 100 

U  8  Indus  Alcohol 100 

Preferred 100 

U  8  Realty  &  Improvt.  100 
U  8  Rubber 100 

Ist  preferred 100 

U  8  Smelt  Refg  &  Mk..50 

Preferred 60 

United  States  Steel 100 

Preferred 100 

Utah  Copper 10 

Utah  Securities  t  t  c.lOO 

Vanadium  Corp n«  par 

Van  Raalte,  Ist  pref. ..100 
Va-Car»llna  Chemical.  100 

Preferred 100 

Va  Iron  Coal  &  Coke..  100 
VIvaudou    (V),  Inc.no  par 

Vulcan  Detinnin^ 100 

Weber  &  Hellbroner  no  par 
Weils.  Fargo  Express..  100 
Western  Union  Teleg..l00 
Westinghotise  Air  Brake  60 
West'gh  E  &  Mfg  assent  60 

iBt   preferred 60 

Weyman  Bruton,pfd..lOO 

White  Motor... 60 

White  OH  Corp no  par 

Wick  wire-Spencer  Steel..  5 
Willys-Overland 25 

New  preferred 100 

Wilson  &  Co  no  V  t  c  no  par 

Preferred 100 

Woolworth  (F  W) 100 

Preferred 100 

Worth't'n  P  A  M  ▼  t  c.  100 

Preferred  A  v  t  c 100 

Preferred  B  v  t  c 100 

Wright  Aeronautic.no  par 


SALES. 


In         12   Months 
December        1920. 


Shares. 

148,300 

60,500 

43,085 

1,300 

SOO 

6,000 

9,400 

2,000 

91.600 

600 

2.300 

40,. 550 

42,000 

126,000 

16,300 

400 

1,800 

36,800 

200 

400 

10,200 

500 

400 

41,979 

79.700 

2,400 

20.200 

127,850 

2,600 

1.900 

4.300 

9.300 

245.000 

5.700 

51,700 

15,100 

14,600 

193,800 

3,600 

900 

6,460 

750 

750 

100 

96,700 

90,000 

15.850 

5.550 

1.190 

8.100 

22.100 

466,060 

500 

32.700 

30.800 

3.300 

100 

4.000 

36,900 

328,600 

225,600 

107,500 

80 

2,945 

61,600 

1.650 

215,500 

3,200 

400 

100 

5,500 

49,900 

1,400 

2,950 

5,350 

•  200 

4,200 

8,100 

1,600 

21,800 

142,486 

4.800 

1.700 

800 

30,100 

48,500 

200 

36,255 

147,800 

5,400 

10,500 

2,000 

244,700 

11,900 

87,900 

11.400 

77,200 

.     400 

13,250 

11.710 

1,600 

14.800' 

100 

2,100 

.->.200 

6,100 

900 

32,400 

300 

100 

13,800 

34,550 

.39,600 

78,250 

8,910 

10.100 

3.800 

7,000 

100 

20,700 

600 

900 

3,800 


Shares. 

703.908] 

131,000 

221,335 

13,453 

5,800 

48,200 

124,710 

9,000 

106,000 

1,000 

16,375 

415,905 

350,660 

843,800 

90.450 

5.910 

16,300 

288.830 

2.400 

1,970 

93,900 

2,500 

700 

131,379 

1,145,000 

21,600 

128,000 

1,381,320| 

29,5031 

39,880 

20,450 

138,150 

1,420,4591 

14,500i 

466,700 

45,000 

170,475 

3,222,300 

54.200 

2,100 

20,536 

1,250 

4.512 

1,995 

194,960 

173,5311 

195,615' 

22,280 

9,037| 

114,740 

183,640 

7,343,680 

7,110, 

184,530, 

277,900, 

30,725| 

10,600 

17,300 

220,250 

2,611,110 

251,800 

1,495,175 

2,479 

9,805 

775.350 

10.950 

1.489.510 

33,300 

2,100 

500 

33,000 

752,810 

3.245 

6.501 

54.770 

571 

5.033 

253.450' 

13,350 

596,400 

1,466,086 

57,022 

17.410 

7,150 

664,600 

894,950 

2,600 

268,505 

2,459.410 

82.150 

64.150 

10,500 

5,331,810 

119,634 

826,300 

52,750 

892.900 

4.100 

253.050 

62.965 

11.040 

226.415 

300 

38,700 

44,464 

84,910 

10,52: 

302,050 

2.600 

100 

146.500 

435,646 

60,500 

845,9.50 

110.210 

60,700 

13.350 

52.420 

2.100 

161,600 

4,529 

11,520 

23,600 


Pric«  about 
Jan. 3 
1921. 


Bid. 

Ask 

10  H  Sale 

75 

Sale 

68  Ji  Sale 

82 

84 

-     87 

131^  Sale 

81 5i  Sale 

Ib'a' 

Sale 

i47 

Sale 

35 

Sale 

86 

Sale 

Bid.        Aslc 
1314  Sale 


205^     21H 
liy%  Sale 


27%  Sale 


35  Sale 
61  Sale 
86  87  H 
195^  Sale 
66  Sale 
12  >g  Sale 

4  6 

11^  Sale 

214  Sale 
96  H  Sale 
100  Sale 
17  Sale 
.iVs  Sale 
42Ji  Sale 
24  Sale 
61  Sale 
74  Ji    86 


PRICES  IN  DECEMBER. 


Dec.  1. 


66 
69 
91 

82 
14J^ 
65 
89 
25 
34 
60 
1085^ 
30 


70 
Sale 
Sale 


15 
Sale 
Sale 
Sale 

35 
Sale 
Sale 
Sale 


61 
60 
2314 


106 
70 


Sale 
80 


168      Sale 

105  J^  Sale 

77        79 


38  ?i  Sale 

89  Sale 
106       

20  22 
14  K  Sale 
8H  10 
49  57 
24^  Sale 
65 
47M 

21H  , 

49»4  Sale 

90  Sale 

6  Sale 
46  T^  Sale 
13^^  Sale 

1 H  Sale 

914     11 

2%       25 

5714  Sale 

88       Sale 

22J^  Sale 

7  Sale 
ZP,^4  Sale 
23  Sale 
38  M  Sale 

74  Sale 
37      Sale 

75  85 
104  J^  110 

81         86 

885-i  Sale 

17854  Sale 

1 1 1  ?i  Sale 

75K    80^ 


27  Sale 
31  Ji  Sale 
453^  Sale 
823^  96 
9^  Sale 
13>i  Sale 


7»A  Sale 
43  }4  Sale 


2714  Sale 

200      300 

166       180 

52      Sale 

793^    83 

7%  Sale 


Dec.  31. 


Bid 

12 
71 
63 
92 
84 


Ash. 
Sale 
Sale 
Sale 

93H 

92 


153<  Sale 
653^  Sale 
90^2  923^ 
29  M  Sale 
39  40 
67      Sale 

108  M  Sale 
33  Sale 
38  3^  Sale 

y99  li  Sale 

107 


20'^     22 

151^  Sale 

8  9 

493^ 

Sale 

59 

54 

Sale 


25 
55 
45 
27 

51?^  Sale 
y86  3^  Sale 

8  Sale 
50H  Sale 
12^  Sale 

2  M  Sale 
115/^  Sale 

2%  Sale 
643^  Sale 
91  95 
23      Sale 

HH  Sale 
38  M  39 
213i  Sale 


37 
71 
43 


115 
81 
98 


Sale 

72 
Sale 

853^ 
Sale 

87 
Sale 


Lowest. 


2.  23 


Sale  Prices 
lO^i  Dec.  ''■^ 
65  Dec 
59  Dec. 
91  Dec. 
83  Dec. 
143^  Dec. 


63 
89 
25 
35 
60 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


3 
23 
29 
22 


1061^  Dec. 

26=4  Dec. 

35'4'  Dec. 

88 M  Dec. 
106      Dec. 

20      Dec. 

14  3^  Dec. 
8      Dec. 

48^4'  Dec. 

23  HJ  Dec. 

553^  Dec. 

49      Dec. 

23      Dec. 

49 ?i  Dec. 
j823^  Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


68 
21 


Sale 
Sale 


31      Sale 
128      150 
98^  105 
96      Sale 

4214     44M 

198      Sale 

62  >i  Sale 

1114  Sale 

39  K  Sale 

6  7 

21^  Sale 

643^  Sale 

923^  Sale 

41>i  Sale 

65      Sale 

101      Sale 

33      Sale 

4434  Sale 

81>^  Sale 

107      Sale 

505^  Sale 

9        10 

39      Sale 


38^  Sale 

i96Ji  Sale 

84      Sale 

7%  Sale 


47 

50 

84 

Sale 

93 

Sale 

42^  Sale 

36 
15 


Sale 
Sale 


5H  Sale 
31  >i  Sale 
40     Sale 


44>^  Sale 
70  73 
66         60 


2334-  Sale 
SOVg  Sale 
75  M2  Sale 
96  103 
3H  Sale 
7H       8 


1014  Sale 
453^  Sale 

133  V4  Sale 
2H^i  Sale 

300       400 

145       Sale 

.593^     59  Vs 

86         90 

9'^  Sale 

34      Sale 

107       127 

103  \15}4 
72^4  Sale 
19  K  Sale 

96  100 
1033^  Sale 

25      Sale 
100       175 

104  H 

69  3^  Sale 
443^     45 

1223^  Rale 
525^  Sale 
173^  Sale 

i56  Sale 
63^  7 
UK  Sale 
36  Sale 
80  90 
57  Sale 
49?^  Sale 

97  Vr  Sale 
34?^  Sale 
423^  Sale 
83      Sale 

112^  Sale 
593i2  Sale 
103^  Sale 
31  Vs  Sale 


182  H  Sale 

1143^  Sale 

733^    80 

91         94 

24  J^  Sale 

37      Sale 

83^  Sale 

100      102 

4  H  Sale 

6H  Sale 

26        273^ 


3H  Sale 

10      Sale 

jiQH  Sale 


Sale 
Sale 
400 
140 
Sale 
90 


41 
J27 
300 
125 

63  3€ 

l\}4  Sale 

323^    35 

116       130 

104  113M 
;70lA     71 

18K  Sale 
96      Sale 

103  3^  Sale 
25  M  Sale 

130      150 

105  Sale 
72  Sale 
4414    45 


5 
46 
12M 

\H 

0%       _, 

25^  Dec. 
5434  Dec. 

87  Dec. 
21       Dec. 

6>g  Dec. 
363^  Dec. 
213^  Dec. 
36  3^  Dec. 
72  Dec. 
30  Dec. 
78  Dec. 
110  Dec. 
813^  Dec. 

88  %■  Dec. 
178  Dec. 
lllJi  Dec. 

78  Dec. 
88 K  Dec. 
23  3^  Dec. 
30  ^g  Dec. 
753^  Dec. 
97      Dec. 

3H  Dec. 

6  Dec. 
263^  Dec. 
93H  Dec. 

2      Dec. 

9%  Dec. 

y45      Dec. 

x32^  Dec. 

26      Dec. 

a340    Dec 


295^  Sale 

71         74 

85^  Sale 

73^  Sale 


1234  Sale 
65  Sale 
91      Sale 


47  Ji  Sale 
63         66 


38  3<  Sale 
12^  Sale 
10  K  Sale 
5  Sale 
27 14  Sale 
29  >!  30 
71  Sale 
122       123 

112       

423^  Sale 

81         86 

64        70 

9      Sale 


Sale 
Sale 

18Vs 
Sale 

Sale 

Sale 

92 

Sale 


1233^2 
i52 

17 

61 

10 
40 
86 

613 

543^  Sale 
1003^  101 
36      Sale 
435<    45% 
S414  Sale 
115      Sale 
je3%  Sale 
11      Sale 
31^  Sale 
87        95 
28  %  Sale 
703^  Sale 
85  34    87 
634  Sale 


1 1 H  Sale 
6834  69 
90J^  Sale 
91  95 
J5014  Sale 
64        66 


i393<  Sale 

1034  Sale 

15  5^  Sale 

534  Sale 

27  H  Sale 

J2SH     29 
68        72 

139Ji  Sale 

114       

45^  Sale 
82  88 
65  68 
834  Sale 


135 

56J 


Dec. 

Dec. 

_    ,  .  Dec. 

9%  Dec. 

3034  Dec. 

130      Dec. 

107 3€  Dec. 

69  3i  Dec. 

17M  Dec. 

95      Dec. 


12 

2S 

22 

1 

27 

29 

1 

8 

16 

22 

29 

21 

2 

1 

23 

1 

1 

27 

27 

14 

13 

6 

9 

22 

1 

1 

30 

31 

29 

28 

12 

8 

14 

1 

22 

3 

30 

5 

5 

1 

1 

7 

3 

29 

27 

16 

12 

22 

6 

1 

31 

8 

23 

5 

16 

1 

27 

15 

5 

23 

30 

28 


Righest. 


Safe  Prices 
13  5^  Dec.   19 


74 
66 
93 
84 
16 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
e>SH  Dec. 

93  Dec. 
34'/,  Dec. 
40  Dec. 
67      Dec. 

110      Dec. 

333^  Dec. 

40^^  Dec. 
}9^  y,  Dec. 
107      Dec. 

21  J^  Dec. 

16  Dec. 
834  Dec. 

50      Dec. 

29  Dec. 
60  34'  Dec. 
50 K  Dec. 

30  Dec. 
5534  Dec. 

92  Dec. 
9>4'  Dec. 

5334  Dec. 
141^  Dec. 

2»4  Dec. 
1374  Dec. 

2T4  Dec. 
67M  Dec. 

94  Dec. 
2414  Dec. 

934  Dec.   - 
4034  Dec.  12 
2314  Dec.  16 
4114  Dec. 
7414  Dec. 
44  V$  Dec. 
79      Dec. 

119  Dec. 
8134  Dec. 
98  34  Dec. 

192 1^  Dec. 

11414  Dec. 
85 14  Dec. 

95  Dec. 
2534  Dec. 
38  34  Dec. 
SS'^^  Dec. 

103%  Dec. 

5      Dec. 

8  34  Dec. 

3034'  Dec. 

93  3-j-  Dec. 
5H  Dec. 

11      Dec. 

48      Dec. 

4214  Dec. 
x30^  Dec. 
a365  Dec. 
150      Dec. 

64  3/1  Dec. 

90      Dec. 

123/g  Dec. 

34  Dec. 
130  Dec. 
1J7  34  Dec. 
17314  Dec. 

21       Dec. 

96  Dec. 


10234  Dec.  1/  10334  Dec.  24 


25  Dec. 
140  Dec. 
10234  Dec. 

68   Dec. 

4434  Dec. 
12114  Dec. 
xhoy^   Dec. 

1634  Dec. 

51  Dec. 
6M  Dec. 
934  Dec. 

35  >g  Dec. 

88 >i  Dec. 

6654  Dec. 

49 3<  Dec. 

9734  Dec. 

34   Dec. 

4234  Dec. 

82^  Dec. 
11234  Dec. 

5854  Dec. 
934  Dec. 

31   Dec. 

84   Dec. 

27 3i  Dec. 

64 >i  Dec. 

83  Dec. 
6J^  Dec. 
8   Dec. 

1134  Dec. 

66   Dec. 

9034  Dec. 

9234  Dec. 

4734  Dec. 

66   Dec. 

101   Dec. 

i37M  Dec. 

934  Dec. 

103^  Dec. 
5   Dec. 

2534  Dec. 

2734  Dec. 

6534  Dec. 
12234  Dec. 


20 

17 

13 

8 

22 

15 

27 

31 

2 

22 

6 

22 

1 

1 

2 

7 

6 

1 

9 

1 

9 


21 

21 

7 

30 

22 

6 

1 

24 

12 

1 

13 

2 

23 

21 

1 

3 

2 

12 

14 

3 


4234  Dec. 

81   Dec. 

68   Dec. 

8   Dec. 


27 
12 
24 
29 

9 

5 
17 
13 
14 
22 

3 
31 
13 
31 
28 
15 
15 

3 
10 
12 
12 
12 
13 

5 

5 
16 
17 

2 
31 
20 
19 
30 
30 

7 
16 


1 
6 
30 
20 
20 
14 
30 
15 
30 
10 
21 
15 
28 
31| 

'I 

15 

7 

16 

16 

12 

16 

28 

16 

12 

6 

16 

6 

5 

5 

15 

5 

5 

14 

5 


RANGE  FOR  YEAR  1921. 


Lowest. 


Sale  Prices. 

514  Aug.  22 
3034  Aug.  22 
52      July    16 

82  J^  Jan.  8 
79  Mar.  31 
1234  Mar.  15 
48      Aug.  25 

83  Juae  22 
20^  Oct.  11 
36  Nov.  30 
54  Jan.  15 
873^  Oct 
24%  Oct. 
2114  Aug 
67       '   • 


Highest . 


98 

19 

11 

6 


23 
20 

1 
17 
26 
17 

6 
18 

6 


26  Dec. 
150  Dec. 
105  34  Dec. 

74      Dec. 

447^  Dec. 
128  3^  Dec. 

5414  Dec. 

18      Dec. 

5554  Dec. 
6^4  Dec. 

1134;  Dec. 

41       Dec. 

9014  Dec. 

6334  Dec. 

.57  Dec. 
101       Dec. 

39?^  Dec. 


18 
19 
„-  25 
July  28 
April  21 
April  29 
Mar.  12 
-  July  18 
4034  Mar.  10 
1734  June  20 
47}^  Nov.  2 
4754  Nov.  30 
18  June  21 
4134  June 
7534  Oct. 

5  Dec. 
4034  Oct. 
10  H  Aug. 

134  Oct. 

814  Oct. 

234  Oct. 
5434  Dec.     - 
85       Nov.  29 
125i  Mar.  11 

4yg  Jan.  3 
30  J^  Oct.  6 
1634  Aug.  25 
3234  June  29 
683i  June  29 
26  Oct.  24 
78  Dec. 
88  Aug. 
76  June 
6754  June 
124  34  June 
105  54  Jan. 
66  Sept.  23 
81  Oct.  8 
21  June  6 
25 3i  Aug.  24 
43  54  Jan.  3 
83      Jan. 

3      Oct. 

3%  Aug 
26     June    _- 
9234  June  29 

2      Dec.  12 

654  Aug.  26 

29      June  21 

i325^  Dec.     1 

15?4  Aug. 

210      Jan. 

119      Sept 

45      Mar. 

7634  June 

6  Aug.  _- 
28      June  21 

12134  Aug.  25 


24 
24 
13 
14 
19 


Sale  Prices 
1434  Nov.  29 
78  Jan.  ' 
66  Dec.  12 
93  Dec.  24 
8534  May  11 
1634  May  6 
96      Jan. 

104      Jan 
3454  Dec. 
40      Dec. 
70yi  May   ._ 

11434  Nov.  17 
5114  Jan  11 
40Ji  Dec.  13 
9934  Dec.  31 

109  Mar  .< 
2654  Sept.  23 
16  Dec.  15 
10  Jan.  11 
56  Nov.  18 
3734  Jan.  20 
80  Jan.  17 
75  May 
3934  Jan. 
7334  Jan. 
9ei4  Mar. 
2434  Jan. 
69%  May 
1434  Dec. 
534  Feb. 
23  Ji  Jan.  __ 
6%  April  30 
9854  Jan.      3 

104      June     6 

2534  Nov.  17 

9%  Dec.  16 

49      May     8 

28  5i  May     9 


12 

13 

2 

23 

5 

2 

16 

11 


12 
30 
18 
24 
13 
3 


5 
17 
25 
20 


Dec. 
Dec. 
Dec. 


45 

85 
115       

66  34  Dec. 

1134  Dec. 

35      Dec. 

88 14  Dec. 

305^  Dec. 

73      Dec. 

88  Dec. 
7%  Dec. 
8      Dec. 

1234  Dec. 

6954  Dec. 

92S4  Dec. 

95      Dec. 

52  34  Dec. 

6534  Dec. 
101       Dec. 

41       Dec. 

13      Dec. 

1854  Dec. 
634  Dec. 

32      Dec. 

3034  Dec. 

72      Dec. 
13954  Dec. 


4754  Dec.  15 
85  Dec.  17 
69^  Dec.  13 
934  Dec.     9 


56 

75 

103 

103 

119 


Jan.  11 
Nov.  16 
Jan.  31 
Apr. 

-.      Dec. 

8134  Dec. 

9834  Dec. 
19214  Dec. 
11434  Dec. 

8634  Dec. 
119      Aug. 

37      Jan.    ^ 

46       April  30 

93H  April  29 
1035i  Dec.  15 

105^8  Jan. 

1334  Jan. 

48      Jan. 

9734  Jan. 

25%  Jan. 

11      Dec. 

48      Dec. 

4234  Dec. 

36  3i  Jan. 
256  Sept 
175      May     _ 

72      Sept.  13 

91      Jan.    13 

13      April  25 

4434  April  25 
16034  Feb.  28 


26 
20 
14 
30 
15 
30 
30 
19 
24 


7 
11 
13 
13 
10 
12 
16 
28 
21 
19 

3 


101  Ji  Aug.  12  107K  Dec.  5 
67  Sept.  10  75  Jan.  13 
1534  Aug.  25  2534  May  19 
8734  Sept.  7  107  Mar.  24 
92   Oct.  13  104   Nov.  21 


19   June 

130   Oct. 

100      July 
46^  Sept.    „ 
365^  July   27 


20  34      Jan. 
14  il60    Feb. 

21  10634  Nov. 
8  106      Jan. 

47      Feb. 


6234  May  23 
19  May  6 
6734  Nov.  28 
7  Jan.  13 
27 3i  Jan. 
74  >4  May 
102  Mar 
6334  Dec 


i9654  June  20  207      Jan. 

4&%  Aug.  22    

1134  Jan.  3 
38      Aug.  26 

554  June  20 

834  Sept.  23 

36  34  Nov.  30 
84  July  29 
41  Vs  Mar.  1  1 
4034  Aug.  27 
74  Aug.  27 
26      April    2 

37  Aug.  9 
7034  June  23 

105      June  21 
41>^  Aug.  25 

7  Aug.  6 
25  !4  June  21 
72  Mar.  24 
2054  July  30 
57^  July  30 
59      Aug.  17 

5%  Mar.  11 

8  Dec.  22 
834  Jan.      6 

49  34  Jan.     4 

76      Aug. 10 

81 34  Sept.    8 

38J4  Aug.  22 

66      May     4 

101      Dec.     2 

2934  June  23 

7      July    16 

834  Nov.  17 

454  Nov.  28 

23      Aug.  26 

2734  Nov.  14 

65       Oct.    31 

105      Aug.  25 

105      June  24 

3034  Aug.  26 

70>4  Aug.  15 

64      Aug.  26 

634  June  23 


4 

10 
10 
19 
25 


19 
3 
8 

10 


7954  .\pril30 
103J4Jan. 

3934  Dec. 

45      Dec. 

8634  May 
115       Dec. 

6054  Dec. 

1254  Mar. 

41  Jan. 
8834  Dec. 

42  yo  Jaii 
10254  Jan. 

95  Jan.  _ 
9Ji  May  11 
16  Jan.  6 
1334  Oct.  20 
72  Jan.  .:0 
94  April  12 
96^J;in.  14 
5234  Dec. 
65>i  Dec. 

101  Dec. 
44  May 
175i  Jan. 
1S%  Dec. 
103^  May 
42  May 
47  Jan. 
89  J<  Feb. 

1395i  Dec. 

1135i  Nov, 

55  >i  May 

85      Dec. 

70      Nov.  29 

954  Nov. 


4 
14 

28 
6 
22 
15 
l7 
1 

29 
11 
18 
25 


a  Less  than  100  shares 
Co.  at  $5  i>er  share  and  ex 
during  the  month  prior  to 


b  Ex-rights,  c  Ex-dlv.  and  rights, 
dividend  100%  in  stock  (Aug.  22).  « 
this  date,     z  Ez-divldend. 


d  Ex-rights  (June  16)  to  subscribe,  share  for  share,  to  stock  of  Glen  Alden  CoaJ 
1st  paid.    /Full  paid.     </ 3d  paid.     »  Ex-stock  dividend,     y  Quoted  ex-dlvldend 


•  » 


General  Quotations 

OF 

BONDS   AND   STOCKS 

1.  In  the  following  thirty-two  pages  of  tables,  quotations  are  given  for  all  the  more  important  seouritlee  listed  on  and 
Stook  Exchange  in  the  United  States;  also  for  leading  unlisted  and  inactive  seourities. 

2.  Quotations  from  all  Stock  Exchanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  isaut. 
ka  the  New  York  Stock  Exchange  began  with  Jan.  2  1909  to  quote  aU  bond  prices  "and  interest,"  we  have  adopted  the  same 
method  and  no  longer  employ  a  designating  mark  to  indicate  the  fact  except  where  there  is  a  deviation  from  this  rule.  The 
reader  will  understand,  therefore,  that  unless  the  letter  "/"  is  prefixed  to  the  price,  he  must  pay  accrued  interest  in  addition 
to  the  price.  This,  however,  does  not  apply  to  income  bonds  or  bonds  in  default,  in  which  oases  the  price  includes  the 
Interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  is  a  flat  price — that  is,  that  the  accrued  interest 
forms  part  of  the  price,  and  therefore  the  purchaser  does  not  have  to  provide  for  it  separately  ~  vrxaidnj^  payment.  Af 
already  stated  in  the  case  of  income  bonds  and  bonds  in  default,  the  price  is  always  "flat,"  and  no  aesignating  mark  t«  em- 
ployed to  indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.  All  others  are  per  oent  except  bank  stock  prices,  which  are  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  in  mind  in  the  use  of  these  tables  that  the  quotations  for  many  inactive  and  unlisted  seouritlet 
we  merely  nominal,  but  in  all  cases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "gu"  for  guaranteed,  "end"  foi 
endorsed,  "cons"  for  consolidated,  "conv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  blaok-faced  type  in  the  letters  showing  the  interest  period  indicates  the  month  when  the  bonds  mature, 

NOTICE. — All  bond  prices  are  "and  interest"  except  where  marlced  "/"  and  income  and  defaulted  bonds. 


Bonds 


Bia. 


RAILROAD   BONDS 

Mfi4«  of  eompanits  eonsol'd  are 

ifUti  under  the  contolidated  name 

Adirondack — See  Del  <fc  Hudson 

ikion  <k  Barb  Belt  g  4a  '42.  J&D 

it*  Qt  South  1st  5s  Dec  '27.  J&J 

Q«i  M  3a  Dec  1  1927  £..J&D 

1ft  oona  g  9a  1943  Ser  A.J&D 

Belt  Ry  of  Chatt  98  1943.J<fcJ 

Ua  Midland— See  Atl  Coast  Lla 

Uabama  N  Orl  T  <k  P  June— 

"A"  deb  9s  g  "40  red  'lO.M&N 

"B"  deb  g  98  '40  red  'lO.M&N 

"C"  deb  c  98  Not  1  1940.  A&O 

Alabama  Tennessee  <fe  Northern 

Prior  lien  63  1948 J&J 

llb«ny  <fc  Susg — Bee  Del  &  Hud 
Allesheny  Valley— See  Penn  RR 
iUeg  (fc  Weat— See  Bufl  RAP 
lllentown  Terms  4a  1919 

Ext  at  6%  to  1929 J&J 

Alton  Bridge — See  St  C  M  A  StL 

Ion  Arbor  l3t  g  4a  1995 Q-J 

kroo«tookN  ort  hem — SeeBangor 

lioootook  Valley — See  Canadla 

liheTllle  A  Spananburg — S  U  A 

Col  lat  M  g  gu  4a  1999.. J AJ 

Atcb  A  Eaat'n  Br— 4b  1928. JAJ 

4tctal8on  Topeka  A  Santa  Fe — 

0«D  mort  gold  4a  1999.. AAO 

Adjuatment  48  July  l  '99. Nov 

Stamped MAN 

ConTg4aof '09due'99optJAD 
ConTg48of  1903due'99  .JAD 

GonT  R  48  1960 .JAD 

Equip  trust  Cji  Jan  15  ■22-'35. 
rraofl  S  L  1st  g  4s  1998..JAJ 
Cal-Arl2  lat  Arf4>ia'62op  MAS 

Serlea  B.. 1/ 

■  Okla  DiT  let  g  48  '28.MAS; 
autcb  A  So  lat  g  98  1928. JAJl 
EtockT  Mt  DiT  4a  1909. JAJ 
ten  Fran  A  San  Joaquin  Vail — ' 
l«t  g  9fl  Oct  1  1940... AAO| 
Santa  Fe  Preecott  A  Phoenix 

lat  «  98   1942 MAS 

4tlanto  Blrm  A  Atlantic — 
Income  9a  Not  1  r*'  ■  J 

Atl  A  Blrm  lift  g  A -I  '  I 

Atlanta  A  Chari  A  L— 
Atl  Knox  A  Cln— See  L<iU 
AtlanU  KnoxT  A  Nor— 9. 
ittautic  A  Dan — Bee  Soum  kh 
Atlantic  City— See  Reading  Co 
Atlantic  Coa«t  Line  Co  of  Conn — 
C«rt«  IwleM  r,<i  [wA't'-.m  JAD 
C«rt8  Inderjt  it  l!)2.i   ...JAJ 
Atlantic  Coast  Ltn*j  Kfl— 
1st  oona  4«  July  1  r^52  .MAS 
Coltrf  4iOct  1 '93 op  MAN 
OonT  deb  4a '39  op  ■  16  MA.S 
0<m«nirSer  A4(^'' ■'"■'  '»■'> 
7  %  nolea  May  1  /i 
Br].   AUa  Jn«  '3 
Kq6Hj»n  15'22  '  r,   J^■^   I  , 
AUUld— l)rtr>i«'»«'»»«MA.N 
Atlantic  Co»'     '  *         -i 

a«n  latg  ;  J 

N  Bof  HC .-.jl 

Bran  A  Wact  1st  49  '38.  JAJ 
Ctear  A  SaT  gen  7s  1936.  JAJ 
ria  Ho  1st  g  gu  4fl  '49.  .JAJ 
Nor  A  Car  Sa  1930... AAO 
Pet'b'g— OlaM  A  Asi'26  JAJ 
Claa*  B  M  (  1026.. AAO 
RlcJlA  P«t<T«<  |^^  1(»40AAO 
8aTn»/  'H':HAM() 

Isl  M  i    .    .AAO 

Wll  A  Vf.,;  fiui  u  .',«  '39. JAJ 
fl«ri  roort  g  4«  t'M.^   .JAJ 
Atlantic  A  Yfcrikln  -.-Uyi  H')tiih»5r,n 
Aagasta  Houth  — Hn>i  H'lUth  II7. 
AagTana  -h«^  c-iir.-i  v  w  >  >r 
Awtin  A  S'>  ^c 

•iJt  ChM  A  >l 

•ait  ACarnN  '.«,  ,  J.kJ 

«i  Itt  M  ••  i  JAJ 

Bait  A  HarrUilr— rxvi  TV>«it  Md 


76 
93 
75 

88  >i 
78 


78 
66 
60 

80 


Ath. 


Bonds 


80 


83 
72 
63 

87 


99  H 

58 
A  Aro 
o  Pac. 

68 
78 

77H 
78  >i 
77 
77 
90}^ 
65.85% 
81 

S7H 
9't 
91 
90 
77 

95 


.!       10 
I        35 
•1  fim  Ry. 
•Hie 
AN 


58  5^ 
oatook 


85  Ji 

"78'>i 
79 
79 
93 


S3Vi 
92>A 

83 
76 
77 


'J'iX 

H3X 
101 

lO'l^ 

75 

02 

Oi'i 
iO'i 

H'. 

lot 

0.'> 
K3 
Hy. 


Ht 


I  Baltimore  A  Ohio — 

Prior  lien  3H3  g  1929. ..JAJ 
1st  M  48  g  July  1  1948.. AAO 
Conv  4343  1933  red  1923  MAS 
Ref  A  gen  33  1993  Ser  A.. JAD 

lO-ys  63  July  1929 JAJ 

Eq  g  4i^a  1922. FAA 

Eq    4!^3    1922-1923 AAO 

Pitt  JcAM  dlv  3^3  g'25MAN 
Plttsb  Lake  Erie  A  W  Va— 

Refund  gold  4s  1941. .MAN 
8  WdlT  !3tg  3>s8  1923.. JAJ 
Central  Ohio 

Reor  lat  con  g  4H8'30MAS 
Ohio  RlvRR— Ist  g  5s'36JAD 

Qen  gold  -93  1937 AAO 

HuntABS  Ist  6s  1922.. JAJ 
Pitts  CI  A  Tol  1st  69'22.AAO 
Pitts  June— Ist  g  69  '22. .JAJ 
2d  g  5s  July  1  1922... JAJ 
Sch  Rlv  East  Side  49'23.JAD 
Staten  Isl  Ry  4!43  1943.  J  AD 
Tol  A  Cln  dlT  4s  1959..JAJ 
W  Va  A  Pitts  Ist  43  g  '90AAO 
Bangor  A  Aroostook — 

lat  M  53  g  Jan  1  1943 JAJ 

Cons  refund  g  is  1931 JAJ 

Medford  Ext  .53  1937...  MAN 
Plscat  DlT  g  59  Jan  '43.. AAO 
StJohnaRlvExt  gu  .58*39.  FA  A 
Van  Bur  Ex  cs  g  Jan  '43.  AAO 
Washburn  Ext  lat  5s'39.FAA 
Aroostook  Nor  58  g  1947 AAO 
Nor  Maine  Seaport  53  '35AAO 
Battle  Cr'k  A  Stur- See  Mich  C 
5.50%  Beech  Greek— See  N  Y  C  A  H 
82       Belllnghara  Bay  A  British  Col 

88'^       Ist  g  .53  Dec  1  1932 JAD 

101       Bell  A  Caron— See  Illinois  Cent 
91 H  Belt  RR  A  Stk  Yds  (Ind'p'l's)  — 

Ist  ref  K  48  1939 IWAN 

Bfilt  Ry  of  Chat — See  Ala  Or  So 

tjBwlTidere  Del — See  Pennsylvanl 

.- Bennington  A   RutI'd — See  Rut 

Big  Sandy  Ry— See  Chea  A  Ohio 

Blrm  Belt— See  St  L  A  San  Fr 

Birmingham  A  S  E  6a  1961  IVIAN 
Blrm  "rerra  Ist  g  4a  '57  gu.MAS 

Bolivia  Ry  Ist  9b  1927 JAJ 

I  Boston  A  Albany  98  Oct  '63  JAJ 

fta  June   1942 JAD 

Sa  July   1   193S JAJ 

4«8    July     19.37 TAJ 

4a  May  1  1933  gu  NYC. MAN 
4fl  May  1  1934  gu  NYC. MAN 
4a  .May  1  '3.',  guNYC.MAN 

3^8  Jan   1    1991    .    JAJ 

Ref  3 Ha  1992  gu  NYC     AAO 
Bosl  A  towll  4Hb  Feb  '33. JAJ 

4^  '32 AAO 

Bo-  Ine— 4X8g'44JAJ 

4r>HAp.,,  1  1929 AAO 

U  Sept  1  1920 MAS 

U  Feb   1   1937 TAA 

48  Auf  1942 FAA 

3V<«  Jan   1923 JAJ 

3a  July  1090 JAJ 

Port(«Otl'Af>)n  4V<s  '37  JAD 
f.,..    ..    s;v,^,,_.ui^   .VYNHAH 

\  A  L  4  ^H '27. JAJ 

-He*  At  Colli  Line 

Miifralo  (;rnek  lat  9*  1  I 

Buffalo  Rochester  A  I  .11 

Owieral  9«  g  1937 .MAS 

Con  g  4Ka   1997 MAN 

"-• •>  nsH^r  K  1022  '33    FA  A 

4  1^)1  Her  H  1021  .M.V 
.  f  4^<«i  Hor  F  1027.A.V'  < 
K^julp  td  1«'r(l  1920  .  .AAO 
Al  A  Wmt  U  g  guar  I'.IOHAAO 
ClTOr  A  .M  l<t  Siggu '43.JAJ 
Rorh  A   I'ltUb  - 

<:»nm>\   111  «  "-   ""■'      '  '•D 
BllfTald  .%   -t'rulh'4" 
Buff  A  Hnw|tt«>iit. 

Isl  «s  D-K  .     JaJ 

Burl  C>d  lU;  .«<;ill*P 

Ruttn  Aruuviirl^/  I'v  "it'ii  FW 
CaJIforiita  N  W  A*  |t)2Hgn  AAO 
Cam  A  naar  -  Ut  .%<•  «  '41    .JAJ 

Omi  M  «  4»i  Ii»9fl   FAA 

CMnbrIa  A  lii'tlana  — 

1st  M  gold  9s  1030   ...MAN 


Bid. 


15 
40 


MbT 


87 


84 
70 
78 


.70, 


77 


89  H 
77 

78  }| 

95>i 

56.25% 

66.25% 

SSVa 

73 

86H 

89\i 

90H 

85^ 

99 

98J^ 

99 

"93"" 
60 
63 

72 

82 
59 

'09'" 
70 
75 
69 
67 
n     60 

RlT 


74 

a 
land 


Ask. 


15 
69 

'93]^ 
95 
95>i 
90 
86 
85H 
84 
69 
09 
05 
63 
55 
07 
117 
63 
93 


00 
80 
SO 

•to 


7'i    a 
HOH 

100 


73 

HH 
l)t 
91 
73 

04 


891^ 
77H 
751^ 
73  V^ 
95J| 
5.75% 
5.75% 
87 

73  >^ 
86H 


94 


100 

100 

94 

"ei" 

74 

86 
63 
65 
73 
74 

'75" 

'70" 


Bonds 


Canada  Sou  5s  1962  ser  A.AAO 
Canadian  National  Rys — 

Eq  tr  7s  May  1  1935 MAN 

Canadian  Northern — 

1st  con  deb  4s  1930  gu. JAD30 

S  f  deb  73  1940 ...JAD 

S  f  deb  6>43  1946 JAJ 

6%  coll  notes  1922 F&A 

6%  coll  notes  1924 F&A 

Eq  4^3  various 

Eq  tr  63  Jur22-Jan'29SerBJAJ 

Manitoba  3E  Ist  48  £  •29FAA 

Winnipeg  Term  g  48  '39  g.  JAJ 

Canadian  Pacific — 

Cons  deben  4s  perpetual.  .JAJ 

6%  notes  Mar  2  1924. .MAS2 

Eq  tr  43^3   1922  1928. ..JAJ 

Eq  tr  6s  Oct  1922  32. ..AAO 

Aroostook  Val  4 3^8  1929  FAA 

New  Brunsw  Ist  g  58  '34  FAA 

Cons  deb  43  perpetual.  .JAJ 

OntAQue  deb  gu  5s  perp  JAC 

Carb  A  Shaw — See  Illinois  Cent 

Carolina  Cent — See  Seab  Air  L 

Caro  Clinch  A  Ohio  5a  '33.  JAD 

Equip  5a  1922 F&A 

Carolina  A  Yadkin  RiTer — 

Ist  8  f  58  1962 JAD 

Carthage  A  Adlron— See  NYC 
Catawlssa  cons  g  48  1948.. AAO 
Central  Argentine  Ry  Ltd — 

Conv  g  6%  notes  1927.. FAA 
Cent  Ark  A  East— See  St  L  S  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

Ist  M  g  58  Nov  I  1945.. FAA 
Conagoid  58  1943 MAN 

10-yr  6%  sec  gold  bda  •29JAD 

_  _  .     —  .     —    -  -  -ii 


Bid 
"  93 

105 


100 
107^ 

9SJi 
6*4% 
65i% 


7t 


78 
99  Va 

6% 
40 

86 
59 
78 


67. 


82 

5% 


',(')'<; 


ri 


101 


79 


07 


79 
90 


100 

Eq  4H3  Julv  '22-Jau'26.JAJ  5«.50% 
Chat  Div  gold  4s  1951.. JAD  703^ 
Macon  A  Nor  g  58  1946.. JAJ  87 
Mid  Oa  A  Atl  Ist  58  1947  JAJ        87 

Mobile  DlT  g  58  1946 JAJ'       87 

Oconee  DIt  Ist  g  58  1949  JAD  85 
Cent  RR  A  Bkg  58  1937  MAN  89  34 
Chattahoochee  A  Q  58  '30JAJ  81 34 
Chat  H  A  South  g  58  '47. JAJ  83 
Eatontop  Br  .ia  g  1926.. JAD  S5 
Cent  Indiana— See  CI  Cln  Ch  A  StLoula 
Cent  A  New  Eng— See  N  Y  N  H  ;A  Hartf 
Central  of  New  Jersey — 

Oen  M  (now  Ist)  g  .98  '87  JAJ  104 
EqtrOsJan  15 '22-'35.  JAJ  15  65.85 
Amer  Dock  A  Imp  Ss  1921 

Ext  at  6%,  to   1936 JAJ      104J< 

Leb  A   W   b  Coal  con  ■   4s 

1929,  1930.   1939 JAD  5       6% 

NY  A  L  Br  gen  48  1941.  MAS       82^ 
General  gold  .58  1941.  MAS 
Central  Ohio— See  Bait  A  Ohio 
Central  Pacific — See  So  Pacific 
CharloHtoM  A  Nor— See  Caro  Atl    Weat 
Charl  A  W  Car  l.it  ,9a  '40.. AAO        SI 
Aug  Term  Iflt  gu  g  Oa  '47  AAO       90 
Chateaugay  Ry — See  Del  A  H 
Chattahoochee  A  Quif — See  Con  of  G». 
Chattanooga  Hta  4n  '07  gii.JAJ        73 
{'CtiiMai>«iako  A  Ohio — 

i      iBlcoim  g  9h  19:!9 MAN 

I  Geiioral  4  >4h  gold  1992. .MAS 
I  ConT  g  4Uh  l'.i3(lop  '19.  FAA 
I      Qen  fund  A  Impt  Oa  1929. JAJ 

ConT  g  98  11(46 AAO 

Eqtr4'4Jiiii  I9'22 '29  JAJI9^«. 
Eq  tr4'.<ii  liil  ^T^  l>i«r'2«  JAP1/.6  \<)^ 
Iv]  tr  I  '  "  ■■Z2  'J7.M.VN  MV.IO": 
i;.l  tr  ..'  '26   ...JAD  fcO.lO"-: 

Equip  '  ^   1939    ..JAD 

Criilg  V»lf.-y  iHl  9iiB '40..JAJ 
I'ottH  (;ri«-k  48  1946  .  .  JAJ 
K  A  A  DlT  iHlroiig  4»'H0J.*J 
2<lr»ing  4n  ll»S9  .  .  .  JAJ 
Warm  -'■■  ' -'  'h  9«g  '41  MAS 
Coal  II  4h«u'49  JAD 

RUvai  -ku'mh     AAO 

Miff  Handy  Ky  Ixt  ■  4ii'44  JAD 
Oro«ii»>  Ily  I>it  K  Rii  4(i'4()M*  N 
lUlnIgh  A  H  W  Ixt  U  '39  JAJ 
WmitP.K-fNirplfil  4'iM4n  FAA 

(j)l„, ...  •■  ()hli)  NJdrllisrn     - 

Im  4.1  guar    .         AAO 

Obsni  <    Lane  Isl  9s'99FAA 


109H 
107H 
100 
99H 

ti 


78  H 

1003^ 

5.65% 

5.65% 

"89" 
63 

82 


84 
6.23% 


8a>s 

91 


90 
95 
0% 


90 


5.50% 


5H% 


100 


79 


/Tki»  ^r«MtMi«4M  ae«r««d  laUrsM.     k  I<a«t  mtm.      i  Ta  Ixiadn.     •>  iiomlaal.      •  Hal*  prtr«. 
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GENEEAL  QUOTATIONS 


NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


[Vol.  114. 


Bonds 


B%a. 


Ofclc  4  AUon  l8t  3HH  1900.J&J 

RR  refund  g  38  1949 A&O 

Deb  68  1922  sub]  to  caU.JAD 
CBicago  Burllugton  &  Qalncy — 

Ten  M  48  1958       MAP 

Bq  tr  68  Jan  15  •22-'35.  J&J  15 
Oiur  Ext  coll  tr  48  1922-  FAA 
niluols  D1y3H8'49  op  ••29.J&J 

48  July  1  1949 JAJ 

Sebraska  Ext  48  1927     M*N 
C  B  *  Q  joint  4s — See  Nor  Pac 
Chic  &  East  111  (new  co)— 

Gen  M   58  May   1951.. MAN 
0*i^tt((u  A   Kttbieiu  lUUiols— 
Bef  &  imp  M  4a  g  '58  op. J&J 

V  8  Mtg  &  Tr  ctfe  dep.. 

ist  consol  be  gold  1934.   A&O 

Oen  conaol  l8t  58  1937  _    M&N 

U  B  Mtge  &  Trust  ctfe  dep 

Stamped  Not  1917  Int.. 

Quaittiity  Ti  Co  ctf  dep.. 

Ba  5^8  Mar' 22  Sep  '25  MAS 

Ch  A  I  C  Ry— let  Ss  '36  JAJ 

owe  Qt  West— Ist  i£  ie59MAfc 

Okie  Ham  A  West  1st  68'27  JAJ 

OWc  A  1  C  Ry— See  Chic  A  E  111 

Ohlcago  Indiana  A  Southern  Rj 

Con  mtge  g  48  1956  guar.  JAJ 

Ind  111  A  la  Ist  g  48  1960_JAJ 

klcago  ludlanap  A  Louisville — 

Ref  M  g  68  1947  Ser  A.. .J&J 

Ref  M  g  68  1947  Ser  B...JAJ 

Bef  M  g  48  1947  Ser  C.J&J 

iBt  A  gen  68  1966 MAN 

Ea  4HsFeb'22-Aug'23.FAA 

Incilauap  &  Lou  Ist  4s  '56J&J 

Monon  Coalgu58'36opJAD 

Oh  I  A  StL  8hL— See  CCCAStL 

OHlcago  Lake  Shore  A  Eastern — 

1st  M  4  34s  1989  op  1919-JAD 

OWc  Mllw  A  Puget  Sound— 

1st  M  g  48  1949  guar  JAJ-Q-J 
Chicago  Milwaukee  4  St  Paul— 
Gen  g  48  A  May  1  1989.  JAJ 
Oen  &  ref  4><i8  Jan  2014  AAO 
CouT  !38  Jan  2014  Ser  B  F&A 
Qen  c  31^8  B  May  1  1989  JAJ 
Oen  4)^8  May  'SgSer  C  JAJ 
Deb  gold  48  July  1  1934  JAJ 
ConT  deb  4>is  '32  op  '22  JAD 
Gold  bonds  48  1925  op  '22aAD 
Ch  A  Mo  RU  l8t  6s  1926. JAJ 
Fargo  A  So  g  68  ass'd  '24  JAJ 
Mil  A  Nor  bsext  at  4  y/Zi  J&D 
ConB68'13ext  at  4M  to 

1934 J*I) 

Oh  4  No  M— See  Pero  Marq 
OWcago  4  North  Western — 

QenM  3V^8gl987 M4M 

QenM  gold  48  1987 M&N 

Stpd  non-pay  Fed  Inc  Tax 
Oen  M  8s  1 987  Btp  tnc  tax  M  &  N 
Sink  fund  deb  8b  1933.. MAN 
Sinking  fund  6s  1929.. -AAO 

08   1929 AAO 

Extenbond8  4Bl926..FAA  13 

10-yr  7b  June  1  1930 J4D 

16-yr  6>^s  Mar  1936...  MAS 

Equip  tr  4HP  1922 AAO  „ 

Eq  tr  69  Jan  15  '22-'35.JAJ  15  6 
Eq  tr  63^8  1925-36  Ser  J.MAS  b 
Eq  tr  6Hs  1925-36  Ser  KA&O  6 
Boyer  Val  Ist  g  33-^8  '23. JAD 
DesPlalnesVd  4H8'47.M4S 
Frem  Elk  4  Mo  V  68  '33  A40 
la  Minn  4  NWl8t3)48'35JAJ 
ManltowGBANW3>,8'41JA  J 
Mashf  ext.  Ist  M  58  '22     AAO 
MUw  Lake  Shore  4  West— 
Mich  DlT  1st  68  1924  JAJ 
Ashland  Dlvlst  g  68'25MAS 
Ext&lmp  8  f  g  58  '29.F4A 
M118parta4NWlet4s  '47M48 
MU4StateLlne  l8t3Mi8'41JAJ 
Minn  4  la  1st  g  3>i8  24  JAD 
Peoria  4  N  W  3Hb  1920  MAS 
Prln  4  Northw  3^8  1926  JAJ 
8t  L  Peo  4  N  W  6s.  1948. JAJ 
8t  Paul  Ea8tGrTr4>^8'47JAJ 
Sioux  City  4  Pac3H8'36FAA 
CMcago  Peoria  4  St.   Louis- 
Prior  Hen  g  4Hb  1930_.MAS 
Certificates  of  deposit — 
CWc  Rock  Isl  4  Pac  Rallt«o» 

General  gold  4s  1988 J4J 

Ref  g  4b  1934  op  to  1911  A40 
Eq  88  Ser  H  1922-1923.  _J4 J 
Eq  4)^8  May  '22  •28. ..MAN 
Eq  4H8  July'22-July  "27. JAJ 
Burl  Cedar  Rapids  A  North- 
Con  Ist  Acol  tr  88  g'34  AAO 
MAStL  let  KU  g  7s  '27  JAD 
Ohoctaw  Oklaboma  A  Gulf — 
Consol  gold  68  195 2.. MAN 
Choc  4  Memph  58  1949.  _  JAJ 
Peoria  RyTer  48'37  gu  opJAJ 
R  I  Ar  4  La  4Hb  1934. .M48 
Rock  Isl  4  Peoria  68  '28.  -J4J 
8t  P  A  K  C  Sh  L  4H8'41  FAA 
Keo  A  Des  M— lot  58  '23AAO 
Ctlc  St  L  4  N  0~8ee  lU  Cent 
OWc  St  L  4  Pitts— See  Penn  Co 


38"^ 
51 


86H 
5.85 

'77>2 
87 
93 


69  M 


34  3^ 
101 
103  ?i 
lOOM 

80 
1001^ 
7% 

61 
9SH 


80 
76^ 

102 
90 
75 
79 
6.25 
50 
56 


8034 

6534 

72H 

57 

6334 

64 

79  5^ 

55^ 

62 

71 

88  Ji 

97 

82 


Atk. 


Bonds 


38^ 
5134 


87 
5.50% 

"78" 
89 
94 


69  Ji 


6% 
9 
61?^ 


81 
5.90% 


58 


67 

73     I 

573^1 

64  M! 

65  M( 
79Jii 
565^1 
6234 
71 
92 


80  8^1       88 


70>i| 
833^1 

81  I 
99  M 
96     I 

lOlJ^i 
94  34' 
91341 

1063^ 

107  ' 
5.90 
5.95 
5.90 
5.90 
96  I 
86     I 

1053^ 

82  i 
753^ 
99K 

1003^4 
100  k' 

953^ 

82 

6834 

95 

92 

9234 

95 

8134 

80 

15 
15 

793 


71 J^; 

84 


100 

idh'A 

-  -  I 

92M!! 
107  I 
10734' 

5.60%;| 
5.75%" 
5.70% 
5.70% 
97 


84 


99K 


96 

9334 
93  M 
9734 


6.50 
6.55 
6.55 

93  = 


87 

82 

58K 

77'A 

98 

76M 

72 


83 

35 
35 

79  K 

70 
6% 
6% 

6% 


91 


67 
77K 


77 
74}^ 


Chic  St  Paul  Minn  4  Omaha- 
Cons  68  June  1  1930 J4D 

Cons  68  red  to  3348  1930.  J4D 
Deb  gold  5s  Mar  1  1930. MAS 

Stamped    .  . . 

Eq  6s  Jan  15  1928-35.  JAJ  15 
Eq  tr  7.S  1924-31  Ser  B..  J&J 
North  Wisconsin — 68  '30. JAJ 
Super  Sh  L  58  June  1930_  MA? 
Chicago  Terminal  Transfer- 
Chic  A  Gt  W  58  K  1936.  .JAD 
Chic  Terre  Haute  A  Southeast— 
Ist  A  r«-f  B  S.s  Dec  1  •6')op.JAD 

Income  M  Dec  1  1960. 

Sou  Indiana  Ist  g  48  'Sl-TAA 
Chicago  Union  Station — 

l8t  gold  4J4B  1963  ..JAJ 
1st  M  6348  Ser  C  1963.. JAJ 
Chicago  A  Western  Indiana — 
Gen  gold  68  Dec  1  1932.  Q-M 
f^on.wi  g  guar  4s  1952  JAJ 
Sink  fund  7  34s  Sept  1  •35MAS 
Chic  A  West  Mich— See  Pere  M 
Choc  Ok  A  Gulf— See  C  R  I  4  I 
Clucln  Ramilton  A  Dayton — 

General  Segold  1942 JAD 

2d  mtge  gold  4348  1937. .JAJ 
Dayton  4  Mich  1st  ."is  1911 
Ext  at  434%  to'31op'17JAJ 
C  I  St  L  4  C— See  CCC  A  StL- 
Cln  Indianapolis  A  Western — 

Ist  M  g  58  Nov  1  1965. MAN 
Cin  Leb  A  Nor — See  Pennsylvaii 
Cine  A  Musk  Val  48  1948.  FAA 
Cinciu  North  1st  g  48  1951. JAJ 
Cin  San  A  Clev— See  CCCASt.L. 
Clearfield  A  Jeff— See  Pa  A  N  V\ 
Clearf  A  Mahou— See  B  R  A  P 
Cleveland  Akron  A  Columbus — 

General  gold  5s  1927 MAS 

1st  cons  guar  g  4s  1940.. FA  A 

Dnguaranteed 

Cleve  Cine  Chic  A  St  Louis- 
General  48  gold  1993 JAD 

Gen  M  5s  Ser  B  1993 JAJ 

Deb  gold  4Hb  1931 JAJ 

Ref  A  Imp  6s  1929  SerA.JAJ 
Equip  trust  58  1922  1929. JAJ 
Equip  trust  68  1922-1927 .JAD 
Cairo  Div  Ist  g  4s  1939  JAJ 
C  W  A  M  Dlv  l8t  4s  g  '91  JAJ 
StLDiv  1st  col  tr  g48'90.MAN 
SprAColDlv  48  let  g'40.MAS 
White  W  V  Div  Ist  4fi'40_JAJ 
Cent  Ind  Ry  gu  48  1953.  MAN 
Chic  Ind  A  St  L  Sh  Line  Ry— 
1st  gold  guar  48  1953.  AAO 
CIS  LACl8t4e  g  Aug'36.Q-F 
ClnSanAClev  cop  g  5s'28.JAJ 
Cleve  Coiiun  Cin  A  Indianap 
Gen  cons  gold  68  1934. JAJ 
Id  Blm  A  W  ext  48  1940  AAO 
O  Ind  A  W  g  58  Apr  1938.Q-J 
Peor  A  East  cone  4b  '40.  AAO 
2d  cons  inc  48  1990. . . Apr  1 
Cleveland  Lorain  A  Wheeling — 
Cons  now  Ist  g  58  1933.. AAO 

Stamped  subject  to  call 

Con  refg  g  4348  1930  r«d.JAJ 
Clev  A  Mahon  Val— See  ErieRR 
Clev  A  Marietta — See  Penn  RR 
Cleveland  A  Pitts— See  Penn  Co 
Cleve  Short  Line- See  L  S  A  MS 
Cleveland  Terminal  A  Valley — 

1st  4s  gold  guar  1995...  MAN 
(^oal  A  Iron  Ry — See  Western  M 
Colo  A  Sou  Ist  g  48  1929...  FAA 
Ref  M  g  4348  May  1  '35-MAN 
Ft  Worth  ADC  68 '21.. JAD 
Colo  Sou  N  O  4  Pac— See  St  L  A 
Colo  Spr  A  Cripple  Crk  D  Ry— 

l8t  gold  8  f  58  1930 JAJ 

lat  cons  58  Oct  1942 AAO 

Col  Connec  A  Tcr— SeeNorf  A  W 
Col  Hock  Val&T— See  Hock  Val 
Conn  A  Pass— lat  g  4a  '43.  AAO 
Newp&Richf  1st  5s'41  gu.  JAJ 
Conn  River- Gold  48  '43.. MAS 

SHeJan   1    1923 JAJ 

Connecting  Ry  (Phila)— 

l8tMgu48Mar  15'51.MAS13 

Connellsv  A  Monongahela  Ry — 

iBt  8f  gold  48  1930  opt.. MAS 

Cuba  RR—  l8t  e  .58  1952     .JAJ 

1st  l&ref  g  7^9  '36  Ser  A  J&D 

Imp  A  equip  68  1960 MAN 

Current  Riv — See  K  C  Ft  8  A  M 
Dallas  A  Waco— See  Mo  K  4  T 
DawB  Ry  4  C'l— See  El  Paso  4 
Dayton  4  Mich.— See  CHAD 
Del  4  Bound  Br  3)^8  •8a-F4A 
Delaware  4  Hudson — 

Gout  3fl  1935 A40 

Ist  lien  equip  g  4  V^s  '22. .  JA  J 

Ist  A  ref  gold  48  1943. ..MAN 

7%  sec  g  bonds  1930. ..JAD 

Eq  tr  6s  Jan  15  '22-'35..- 

Adlrond  Ist  434b  '42  gu.  MAS 

Albany  A  Susq  Sf/^a  gold  1946 

(conv  before  1916)  gu.AAO 

BluffPolnt  Laud  Impt  Co— 

iBt  Mg   guar  4s  1940.. JAJ 


Bid. 


Ask. 


104  3-8 

87  M 
90 

b     'g% 
b       6% 
10134 
91 

80 

7334 
/     44 
03 

8834 
lUJ^ 

102  H 

69  }4 

100 


81 
81M 

8234 


58 
ia  RR 
82 
70 


92 
74 
73 

75J^ 

86M 
85 

96)4 

65.87% 
65.90% 

79  M 
72 

77  34 
76  54 
73^-4 
60 

70  I 
823^! 
933^1 
I 
10234 
753i 
78 
72)^ 
2234 

90  Ji 

84 

763^ 


75 

aryland 
8934 
83  M 
100 

S  V 

3 


60 
fiO"" 

81H 

82 
7534 
100 
6434 


105 

88 
92 

5.80% 
5.75% 


75K 

47 

65 

89 


104 
6934 
1003^ 


84 


62 


80 


77'A 

87"'l 
9634 
.60% 
.65% 
81J4 

7m\ 


Bonds 


87 
96 

107 


73 

23  3 


76 
91 

szH 

100)4 


10 
3 


82)1$ 


77  54 

100)4 

66)^ 


Southw'estern 


S914 

99)4 

86>i 

107M 


S9H 

87)4 
108)1 


b    5.90Co5.70%: 


76  = 
66 


Delaware  4  Hudson  (Coned)— 
Chateaugay  Ore  A  Iron — 

Guar  gold  48  1942 J&J 

Rensselaer  A  Saratoga — 

6%,  g  bds  May  1  '41. .M&N 
Utlca  Clin  &  Blng  38  '39.J4J 
Delaware  Lack  A  Western — 
Morris  4  Essex  33482000  J4D 
N  Y  Lack  &  Western — 
2d  58  g'd  cons  1923.. .F4A 
Term  &  Imp  48  gd  '23  M&N 
Osw  &  Syrac  gu  68  '23.  .MAN 
Warren  lat  refg  3)^8  2000F&A 
Denver  &  Hlo  Grande — 

Ist  con  g  46  1936 J4J 

Ist  con  g  4)48  1936 J&j 

Improv'tgold  58  1928. ..J4r 
Ist  &  ref  g  5s  1956  op. . .  FA  A 
B'k'rs  Tr  stpd  ctf  Feb'21  int 
Adjinc78cum  1932op..A&C 
Rio  Gr  June  let  gu  58  '39  J&D 
Rio  Gr  So  Ist  g  4b  •40...J4J 

Ist  g  48  guar  1940 J4j 

Bio  Gr  West  Ist  4b  '39..J4J 
Ist  cons  g  48  1949  op..A4C 
Utah  Fuel  Ist  68  1931. MA^ 
Des  Moines  4  Ft  Dodge — Set  M 
Des  Plalues  Val  Ry— See  Chic  A 
Det  Gr  Rap  &  West — See  PereM 
Detroit  &  Mackinac — 

Prior  lien  gold  48  1995.. J4L 

.Mortgagegold  48  1993.. J4D 

Detroit  RIv  Tun— See  Mich  Get 

Detroit  &  Toledo  Shore  Llne- 

Ist  gold  guar  46  1953 J4J 

Dul  A  Ir  Range— iBt  58  '37  A4C 
Dul  Mis  A  Nor  Ist  6s  '22.. JA. 
1st  cons  g  68  Jan  1  1923.. JAJ 
Gen  g  af  68  Jan  1  1941... JAJ 
Duluth  South  Shore  4  Atlantli 

Ist  gold  5s  1937 •*.! 

Dutchess  Co — See  Cent  N  ew  Bnj 
[East  Tenn  Va  A  Ga — See  bo  u.y 
Eastern  Minn — See  8t  P  M  4  V 
Elgin  Jol  A  East  58  1941  MAN 
Elmira  A  WUilamsport — 

Ist  68  '10  ext  at  4%  1900-J4J 

Income  5s  2x62... A4C 

EI  Paso  A  Rock  Isld— See  ElPae 

El  Paso  A  Southwestern  Co — 

New  Mexico  Ry  A  Coal  Co — 

lat  col  tr  g  58  Oct  1  '47  AAO 

IstAconAcoll  tr  g  68'81A40 

Duwsoi}  R  4  Coal  8a'81J4J 

ElPasA  Rl  1st  g  gu  S8'51J4J 

Erie— NYAElst4sext  g'47  MAN 

4)^8  3d  ext  gold    19vi3..MAP 

5b  4lh  ext  gold   1930.. .AAO 

48  6ih  ext  gold  1928...   JAD 

78  ist  con  '20  ext  to  '30  MAS 

Prior  lien  gold  48  1996. ..JAJ 

Gen  lien  gold  48  1996 JAJ 

Conv  gold  48  1953  Ser  A.  AAO 

Series  B  1953 AAO 

Series   D    1953. .A&O 

Eq  g  68  SerFF  '22-'28..MAN 
Eq  g  4>tf  hPb'22  Aug'21FAA 
Eq  g  58  July  1922-1923.  JAJ 
Eq  4'4sSerbB  Feb'22-241' AA; 
Penn  coil  g  4s  Feb  1  '31..  FAA 
Buffalo  A  Southwestern — 
1st  g  68'08  ext  to  1928  J4J 
3d  g  58  '08  ext  to  1928. JAJ 
Jeff  RR6S  gu'09  ext  to'19A40 
Chic  4  All  Term  5s  1918 

ext  to  July  1928 J4J 

Ch  A  Erie  58  1st  g  1982.  MAN 
Cleve  A  Mah  Val  g  58  "38  JAJ 
Erie  A  Jersey  s  f  68  1935. JAJ 
Genesee  River  6e  1967.. JAJ 
Long  Dock  6s  con  g  1938  AAO 
Newb  A  N  Y  iBl  6s  1929. JAJ 
N  J  4  N  Y  l8t  68  1910- 

Extat8%to  1950 M4N 

NYAGr  Lake  gu  g  3a'46  MAN 
NYLEA  WC4  RR— 

iBt  68  curr  guar  1922.  M4N 

N  Y  LE4  W  D  A  I  I8t6s'13 

Extended  at  6%  to  '43  JAJ 

N  Y  Pa  A  O  p_l  4  !48  '35  MAS 

N  Y  Suaq  A  Western — 

lat  refunding  68  1937.. JAJ 

2d  mtge  4J4e  1937 F4A 

Gen  mtge  58  g  1940. ..F4A 

Term  Ist  g  58  1943. ..M4N 

Midland  of  N  J  lat  69.1910 

ext  at  6%  to  1940.. A40 

WilkesAE  1st  g  5s'42  J4D 

Erie  4  Jersey- See  Erie  RR 

Erie  4  Piltsb — See  Penn  RR— 

European  4  N  A — See  Maine 

Evansvllle  A  Terre  Haute — 

l8t  gen  6s  gold  1942 AAO 

Refund  M  68  July  1941.. JAJ 

Mt  Vernon  iBt  68  g  1923.  AAO 

Sul  Co  Br  iBt  g  58  1930. .  AAO 

Fargo  A  So— See  Chic  M  A  St  P 

Fltchburg— 88  Jan   1   1934. JAJ 

4348  ref  1928 M4N 

4)^8    Jan    1933 J4J 

48  refunding  1928. M4N 

48  refunding  Mar  1927..  MAS 

4b  refunding  1927 A40 

48     Jan     1928 J4J 

Troy  4  BoBton — 78  1924. J4J 


Bia 


66 

10234 
92 

76?^ 

98M 
97 

95)4 
68 

73^ 

76K 
74)^ 
43J4 
4334 
38 
73 
12 

lO'A 
73  ?4 
61)4 
84 
inn  4  b 
N  W 


66)i 
56)i 


63)4 
93  J4 

"96)4 
85 


93 

80 

82 

o  4  cku 


77 

75 

77 

75 

7634 

96  Ji 


Alt. 


7834 

99 
98 


74 

78 

74  >i 

445^ 

45 

45 

"i7K 

"74" 
6a 

t  Louie 


78 


101 

573^ 
42)i 
36 
35 

3714 
b  7% 
to. 90% 
i6.90^ 
c  6.9  0/0 

7734 


87 

95 
83 
tbwes- 


83 
80 


102)4 

5S)i 

42)^ 

36  j| 

36J-S 

38% 

6.20  7t 

6.207, 

6.20% 

6. 20% 


93      I 
81)4 

"'  I 

86H' 
86  ! 
90^ 
82)4 
80  ! 
102)4 
84)4 

71)4 

7234 

83      I 
I 
84 
84 

63 
43 

'73yi 

78)i 

50  yi 


Centra] 
103  M 

3U 
78 
78)4 


67 
65 
66 
65 
65 
64 


97 


86)4 

83 
83 


83 

'ss" 

60 

'36H 
80 

64    " 


k Baals.       Thte  price   scludes  accrued  interest,     i  Last  sale,     i  In  London.     •Nominal      «  Sale  price. 
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BAILKOAD  BONDS 


35 


NOTICE. — All  bond  prices  are  "and   Interest"  except  where  marked  "f"  and    ncome  and  defaulted  bonds. 


Bonds. 


Bid. 


Flint  &  PereMarq— SeePereMar 
Fla  Cen  A  Pen — See  Seab  Air  L 
Florida  East  Coast  4^s'59J&D  80J4 
Florida  South — See  Atl  Coast  L 
Florida  West  Shore  5s  1934-J&J 
Fonda  Johnstown   &   Glovers — 

l8t  cons  ref 'g  g  4  ^8  1947. J&J        65 

Qen  ref'g  gold  4s  1950.. -J&J        54 

Ist  con  ref  4^8 '52  opt. MAN        57 

Fort  Dodge  Des  Moines  &  Sou — 

Ist  58   1938... J&D        55 

FtSmlth&West  1st  g  43*54. A&O        1 
Fort  St  UnDspDet  4Hs'41  J&J        70 Ji 
Ft  Worth  &  Dn  C— See  Col  &  S 
Ft  Worth  &  Rio  Gr  43  1928.  J&J       78 
Pre  Elk  &  Mo  Rlv— See  C&NW 
Qalv  Har  &  San  An — See  So  Pac 
QalT  Houston  &  Henderson — 

l8t   M   5s,    1933 ..A&O        84 

Oenesee  River — See  Erie  RR 
Qen  &  Wyo  1st  g  53  1929. A&O  70 
Qeor  &  Alabama — See  Seab  A  L 
Gleorgla  Car  &  N — See  Seab  A  L 
Qa  &  Fla  Ist  g  5s  1956.. M&N 
Qeor  Midland — See  South'n  Ry 
Georgia  Pacific — See  South'n  Ry 
Geo  RR  &  Bank'g— 

Ref.  63  Oct.  1  1951 A&O      103 

48    Jan     1     1947 J&J        74 

Qa  Sou  &  Fla  Ist  g  58  1945J&J        80 
Gettysburg  &  Har  5s  gu  •26A&0       89 
Gila  Val  Globe  &  Nor— See  Sou  Pacific 
Gr  Rap  Bel  &  Sag — See  PereMar 
Grand  Rap  &  Ind — See  PennRR 
Grand  Trunk  Pacific — 

l8t    M    3s    1962 J&J        58 

Prairie  Section  4s  1955.. A&O        58  5^ 
Mountain  Sec  48  1955... A&O        58>i 
Lake  Sup  Dlv  4s  1955.. A&O        5914 
Grand  Trunk  Ry  of  Canada — 

Sink  fund  g  deb  7s '40.. A&0  lOSH 
Deb  g  63  Sept  1  1936...  M&S  100 
Eq  tr  6Hs  1936  (Ser  F)  .F&A  103 
Grand  Trunk  West  4s  £'50-J&J  50 
let  g  gu  4s  $  July  1  1950. J&J  70 
Great  Northern — 

Gen  M  7s  1936  Ser  A J&J      107  Vu 

Ist&ref  £4^3  1961  op'41J&J        86 
Eq  trOsJan  15'22-'35.  J&J  15  l>5.87% 
C  B  4  Q  joint  bonds — See  Nor   Pac 
Great  Northern  Ry  of  Canada — i 

Con  4s  1934  opt  to  1914-A&0       74 
Green  Bay  &  West  debt  ctfs  A..        55 

DebctfsB 6Ji 

Greenbrier  Ry — See  Cheaspeake  A  Ohio 
Greenwich  4  Johnsonvlile — 

1st  gold  48  1924 J4J        88 

Gulf  4  Ship  Island  RR— 

let  ref  &  term  g  53Feb'52.J&J        71  ^ 
Gulf  Terminal  of  Mobile — 

l9t  mtge  g  48  1957  gu J&J        57 

Hartford  &  Conn  Western — 

lat  extg  4^8  July  1  1923.J4J        60 
Hawklnsv  &  Florida  Southern — 

lat   M   58  April   1952... A&O      

Henderson  Br — See  Lou  &  Nash 
Hocking  Valley  Ry — 

l8t  cons  gold  4)^3  1999.. J&J 

6%  notes  Mar  1924 M&S 

Ef4  tr  43^3  1922-l!t24...  FAA 

Eq    53    1922-1923 F&A 

Col  A  H  V  Ext  43  1948. .A&O 
Col  &  Tol  iBt  g  4a  1955.  F4A 
Hollldaysb  Bed  &  Cumb — See  P 
Hoosac  Tunnel  &  Wilmington — ■ 
1st  .\I  g  58  Sept  l'»22..-M4S! 
Housdlonlc— See  N  Y  N  H  4  H 
Houston  Belt  4  Term  5b  '37  J4J 
Hoij.ston  E  A  W  Tpt— See  Sou  P 
Houston  AT  -See  Sou  P 

Hud.'Vjti  A    '■  .1 — 

1st  g   .58   i  ..-.     n"-    FAA 

AdJ  In  cup  to  .'>%Feb'57  AAO 
1st  .\1  4  !^9  1957  conr    . .  FAA 
N  Y  A  Jer  lit  g  S'lSaoptFAA 
Huntingdon   A    Hroid   Top — 
1st  g  t."*  S'  'JO 

Ext  at  .'5--.A40 

Con<i  .')i  K  Mar  31  '  O 

Hur.tl;,L't',ri  A    Big  -^  i 
Hu-  V  H— Sf.-  A    r  A  rt  F 

nil,  r*l  — iHt  g  4.H51.JAJ 

lat  Kolil   :j!4b    19.-,  I    . 

Main  I,  eit  l»i  g  i'/iV. 

1st  .M   £  3h   I!*.'.! 

1st  .M   £  4h  19.11 

Tr   U'U   £   3)^s    19.-0 

Coll  trust  gold  4fl  : 

Col  Tr  L  V  '^)  4  T  c 

f' 

j  V    .  ■• 

N   ' 
Oold 

Gold    4^1  Jiilv    I 
K'i'ilp  «r  4^»  !•«». '2Z 
I 

I  I 

1  .'.I.'. 

I  AAOI 

<  .JAO 

LIK  l>  WIv   Ut  I    .J4J| 

I>,iiliT  DiT  .H    ,  '.    .JAJI 

Oriia»ii»  f'l*  N'  I    FAA 

Ht  \.',<i\n  1)1*  I    JAJ 

Ht  I,'»il4  I>l7    '  JAj' 

Bl>«Tl'M  !)!»  i  .1  JAJ 

Wr-T.---,   Mil"*   i-  .  FAA' 

(  l  I>iiiU  A   S  ()    -      I 

<  Jiinn  l.'.V.I    JADIaI 

<   .,  J.*I)I'. 

Km  i  ;.vd 

MKTn   .     .    .1    .JAO, 

Ht  I/^Hil*  Allori  A  I>f  M»iil»v  — 
finllxv  A  <.nt  Nt  I\n2i  JADI 
Ht  L  South  lat  K  4*  IIMAH 
CarbAHhaw  Ut  g  4* M'^MAHi 


82  H 

9<-.K 

ft6.50to 

66.50  to 

76 

71K 
a  RR 

75 

82H 
aciflc 
aclflc 

75  K 
/     47>i 
70 
90 


97 
00 
70 1  i 
Bait  A 


A$k. 


85 


70 
5S 
60 

65 


80 


90 


106 

80 
85 
95 


581^ 
59 

59  I 

60  H 

109  j^ 
100  5^ 

103  H 
55  I 
71^ 

108     I 


Bonds. 


Ind  Bl  4  Wn— See  C  C  C  4  St  L 

Indiana  111  4  la— See  Chic  Ind 

Ind  4  Loulsv — See  Ch  Ind  4  L 

Indianapolis  Un  41^8  '26.-M4N 

Gen  4  ref  g  53  1965  Ser  A.  J4J 

Interboro-Met   \See  Street  4  El 

Inter  Rap  Tran;     Ry  Securities 

International  4  Gt  Northern — 

1st  g  68  1919  (unext'd).M4N 

Ext  at  7%  to  1922. .M4N 

5%  notes  Aug.  1  1914. ..F4A 

Col  Riv  Bridge  78  '20..M4N 

Interaat  Rys  (Central  America) 

1st  M  5s  1972  opt M4N 

Iowa  Central — See  Minn  4  St  L 
la  Minn  4  N  W— See  C  4  N  W 
Jacksonv  Ter  1st  5s  gu  '39-J4J 
Jamestown  Frank  4  Clearfield — 

Ist  g  43  1959  guar J4D 

Jefferson — See  Erie 
Joplln  Union  Station — 

1st  g  4)^3  1940  guar  op.M4N 
Kal  Al  4  G  R— See  L  S  4  M  S 
Kanaw  &  Mich — See  Tol  &  O  C 
Kaiisas  City  Clinton  &  Sp — 

Ist  53  gold  1925  guar. ..A&O 

Kan  City  Ft  Scott  &  Memphis — 

Refdg  g  4s  1936  guar... A&O 

Cons  6s  1928. M&N 

Current  Rlv  Ist  5s  1927. A&O 

K  C  Mem  &  Bir  48  1934.  M&S 

Income  53  Mar  1934  Sept  1 

Assented M&S 

Kan  City  &  Mem  Ry  &  B— 

1st  53  gold  1929 A&O 

Kans  &  Mo — 1st  58  '22.. F&A 

Kansas  City  Mexico  4  Orient — 

1st  gold  4s  1951  (undep.)F4A 

6%  notes  1916  ctfs A40 

Kan  City  4  Pac— See  M  K  4  T 
Kan  City  Southern — 

1st  gold  3s  1950 A&O 

Ref  4  Imp't  58  Apr  1  •50.J4J 
Kansas  City  Terminal  Ry — 

1st  g  4s  1960  op  1930 J4J 

6%  notes  Nov  I5  '23.M4N  15 

6H%    g    notes    1931 J4J 

Kentucky  Central — See  L  4  N 
5.70%  Keokuk  4  Des  M— See  C  R  I  4 
Knoxv  4  Ohio— See  South'n  Ry 
Lake  Erie  4  Western — 

Ist  gold  53  Jan  1  1937. ..J4J 

2d  g  .58  July  I  1941 J4J 

No  Ohio  Ist  gu  58  g  •45-A40 
Lake  Sh  4  Mich  So— See  NYC 
Leavenw'th  Term  Ry  4  Bridge 

Ist  M  gold  58  1923. J4J 

Lehigh  &  Lake  Erie — See  Lehigh 
Lehigh  &  New  England — 

let  M  g  .58  1945. J&J 

Gen  M  g  5s  1954. J&J 

Eq  tr  4  43  1922-i'>31...Var 
Lehigh  Vallev— 

Ist  fts  exi  5  48  1948 J&D 

C  M  6s  ano  reg  Irred.J&D 
Con  M  68  R  gold  1923.. J&D 

Con  M  4)^3  C  1923 J&D 

Con  M  443  ann  irred.J&D 
Gen  cons  gold  48  2003.. M&N 

Gen  con  g  4^8  2003 M&N 

Col  tr  48  Feb  '22-Feb'26  F&A 

Coll  tr  g  69  1928 M&S 

Lehigh  A   Lake  Eri»— 

1st  443  1957  gu MAS 

Lehigh  A  N  Y  Ist  4s  '45. MAS 
Lehigh  Valley  Coal— 

1st  .58  gold  guar  1933.. J4J 
Ist   40  year  gu  Int  red   to 

4%  1933 JAJ 

Lehigh   Valley   Ry  of  N   Y— 

Ist  44s  gold   1940 J4J 

Leh  Val  Term  .58  1941.. AAO 
MIddlmHT  Val  iBt  .58  '42  MAN 
PaAN  Y  Canal  con  53' 39  AAO 

Con  M   4Hb  19.39 AAO 

Cons  .M  t.q  19.39 AAO 

LehlEh  A  Wilkes— See  Cent  N  J 

Lex  A  East  —See  Ixiulsv  A  Nash 

'  ■•-'"Id  A  Mad  l8t58'34MAN 

Ilaml— 

.  K'  guar  48  1962 MAN 

Little  Kk  A  Hot  Sp  West  Rt— 

l«t  K  4s  1939  guar JAJ 

Long  Island- Cniriml  g  4s'49MAS 

Refund  K  gu  48  1949 MAS 

-r...,  .  -,.,npt  N   Y 

1  'i.H  July  1  1931   Q-J 

:•  .:  4h  July  1  1931.(5  J 

Gen  morl  g  48  1938 JAD 

Ferry  Ist  4  48  con  g  I922MA8 

4s  gold   1932 JAD 

n«<r>«ntiir<i  gold  6a  1034  JAD 

!)-' '•'  -  ■  "■•'■'  ..MAN 

n:  nr,      JAJ 

I'.  .  I93H  JAD 

L  1  «;'y  A  1-  roil  fiH  1937  MAN 
N  Y  Mnv  Ft  K  Ist  .')«  g'4.»  JAJ 


77H 
70 

7 


74 


60 


97  H 
5.85% 
5.85% 


Sid. 


4  Sou 


86 
85 


Atk. 


f 

If   65 


95  M 

44 

80 


76 
77 

65 

7Z% 
99  j| 
89 
78 

"so"" 

88 
96 


63  >i 
84 

79^ 

99  J^ 

10234 


87 
75 
66  >4 
4  H  R 

50 

Valley 

08 

03 

6       6% 

84 
112 
99H 
97 
84 
74  H 


76 
48^ 
72 
92 


.1.»J 


'.■^c 


74 
66 


76H 


r..65% 


N  Y  1 

«ol 
NY  ' 
Norii 

iNt    ' 

I/Oiilnlikiia 

1"!  t  f  tr 


IXXllxTl 

f  )iiiiri\ 
\/OU\»v\\\n  A     '■• 

Tif)  V"nr  gold 
t,'nlfl<«l  gold 
r;oll  tr  g'lM 

7"  .,,.,..., 


Mail  HnArh  1st 
...        AAO 

•  ■•<  1927  MAS 
li 

1  1032  g-j 
A    Arkaiisaa    Ry  — 

'.«  1027        MAS 

'  ■"  Ixiiilfiv  A 

A  Hi  r,— 

tn  JAJ 

T  MrldKt  — 
'  194.1    MAB 
A    '■.ii«li»lll»»  - 

:hi    1937    ..MAN 

4s    I9t0    .      JAJ 

>  Kill  MAN 

vt,..   I  -.  ■  If)    MAN  15 

' \ w I AAO 

I.  n         MAH 

IC'i  U  <iM  J*u  I.'. ';ii  '3A.JAJ  lA 


6% 
10034 

72 
76 

96>4 

85yi 

89 

95  4 

76>i 

91 

85 

82 


65 

82 

68 
71 
71 

"614 

84  4 
73 

074 
81M 

"6.3" 
80 
82  4 
84 
73 

87  4 
88 

SIM 

78 

Naahv 

02 

76 

07V< 
HH 

ur, 


fl.'.M 
02  W 

r,  Hi 
6.87 


I 
102 


Bonds. 


46 


Bid. 


58 


73 

74 
10054 


82H! 
91M 


10 


64  Ji 
84)4, 

80 1^ 
100'^ 
103  34 


81}i 
70 


100 
95 


116 
100  3i 
97?i 


78 

86 

5.50% 

102 


98 


98 

'90"^ 
10134 

96 

82 
103 

57J^ 
101 

82 

93 

89 

72 
70 
91 

88 

94)4 

93>i 

30 

87 

98 
83 
87 


99^ 
"94" 


75     I 

I 


77 
86 


Loulsv  4  Nash  (Concluded) — 

Equip  68  Dec  1922-'23  ..J4D 66.00 to 
At  K4Cln  dlv  48  1955.M4N1      77>^ 
Atl  Knex  4  Nor  Ist  58 '46  J4  D| 
Consol  gold  43  2002.. M4S 
LouC  4  Lex  4348  g  •31.M4N 
N  O  Mob  Ist  g  68  1930. J4J 

2d  gold  6s  1930 J4J 

Pad  4  Mem  dlv  Ist  48  '46.  F4A 
S  E  4  St  L  Dlv  6s  1971.  M4S 

2d  M    33  1980 M&S 

Henderson  Br  68  g  1931. M&S 
Kent  Central  48  g  1987.. J&J 
Lex  &  East  1st  5s  1965.. A&O 
L&NMob&Mont4)4s'45M&S 
Loulsv  &  Nashv  South'n  joint 

gold  4s  1952 J&J 

L  &  N  Term  1st  g  4s '52  gu  J&  D 
Nas  F  &  S  1st  gu  g  58  '37. F&A 
Newport  &  Cincin  Bridge — 

1st  M  g  434s  1945  guar. J&J 
8  4  N  Ala  Con  M  g  5s  '36  F4  A 
Gen  con  gu  g  5s  1963-A40 
Macon  Dub  4  Sav  58  1947. J4J 
Macon  Terminal  58  1965  .J4J 
Mahoning  Coal — See  L  S  4  M  S 
Maine  Central-Coll  tr  5s  '23  J4D 

1st  4  ref  434s  1935 J4D 

1st  4  ref  58  Dec  1935.. -J4D 
Eur  4  N  A  4s  gold  1933.. J4J 
Hereford  Ry— G  4s  '30.M4N 
Upper  Coos  1st  gu  48  '30  M4N 
Upper  Coos  Ex  4  J^s  g  '30  M4N 
Washington  Co  Ry  lat  g  gu 
34s  Jan  1954  OD  1924.  J&J 
Manila  RR  Sou  Lines  4s'39M4N 
Manitoba  4  S  E — See  Canadian 
Marq  Houghton  40nt  68  '25  A40 
Md  Del&  Va  5s  1955  gu... F&A 
Maryl  4  Pa  Ist  g  4s  1951..M4S 

Income  4s  1951... A40 

Mason  City  4  Ft  Dodge — 

1st  M  gold  4s  1955 J4D 

.Memphis  Union  Station  Co — 
I      Ist  g  gu  5s  Nov  1  '69. .M&N 
Merchants'  Br — See  Term  RR 
[Meridian  Term  48  '55  guar  M4N 
'Mexican  International — 

Prior  lien  44s  1947 M4S 

lat  con  gold  4a  1977 M4S 

Sept  1  1914  coup  on.. 

Stamped  guar  op  to  Mar  '07 
Mexican  North  1st  68  1930. J4D 
I  Mich  Cent— See  N  Y  C  4  H  R 
'Middlesex  Valley — See  Leh  Va) 
iMiddletown    4    Unlouvllle — 

2nd  m  adj  Inc  68  1933. M&N 
[Midland  of  N  J— See  Erie 

Midland  Terra  5s  1925 J4D 

Midland  Valley— 58  1943.. A40 
AdJ  M  Apr  1  '53  Ser  A. .Sept 

Series  B.. 

Millen  &  Southw — 68  1955.  AAO 

Mil  Lake  Sh  A  West— See  Chic 

iMIlw  A  No— SeeChIc  Mil  A  St  P 

Mllw  &  Sparta  &  N  W— See  Chic 

Mln  &  Pac— See  M  St  P  &  S  S  M 

Minn  &  St  L— Ist  7a  1927. J&D 

let  consol  gold  .58  1934 ..M&N 

Ist  ref'g  cold  48  1949... M&S 

Ref  A  ext  53  Feb  "62  Ser  A .  Q  F 

DesMol&  Ft  D  1st  4b. '35.  J&J 

Iowa  Cent  Ist  g  58  1938.  J&D 

1st  &  ref  g  4s  1951 -.-M&S 

Minn  St  P  A  Sault  Ste  Marie— 

lat  cons  gold  4s  1938 JAJ 

lat  cons  gold  58  1938 JAJ 

2d  M  gold  48  guar  1949.. JAJ 

Coll  trust  6  4s  1931 MAS 

7%  K  notes  June  28  '22  JAD 28: 

Eqg44BDec   1922 JADl66.30-/> 

Eq  tr  7s  1922-1930  (yr).  JAD  66.30% 

M  S  S(e  M  A  Atl  4fi  '26. JAJ       93^ 

Minn  A  Pac  1st  48  1938.  .JAJ 

MStPASSMACentTermRy— 

lstChTer8f4s'41op'l«MAN 

Minneapolis  Term — ^ee  WIb  Ce 

MlnneaiKillH  Union — See  St  P  M 

iMIssl.sHlppI  Cent  g  .Is  1040. JAJ 

iMIss  KiTor  A  Bonne  Terre — 

Ist  «  f  .5s  Mt31  op .AAO        85 

Mo  Kan  A  Tex  (as  reorganized) 

Prior  lien  5s  1962  ser  Awl 

Prior  lliMi  in  191)2  ser  H  w  1. .. 
Prior  lien  (H  \\)H2  ,wr  C  wl... 

AdJ  in  5>t  sor  A  wl 

Mls.-4>iiirl  Kunsas  A  Texaa^ 

l8t  gold  4h  1990 JAD|/ 

2d  Kold  4h  June  1  1990. .FAA 

union  Tr  ("o  ctfs  dep 

1st  KxlKiiHlnn  .%«  1944  .MAN 
Ist  \  Tilt  4.H  gold  21)01    .    MAS 

GiiHrniity   TriiHt  rlfs  dep 
Gen  M  s  r  K  44H  1 9.(6.. JAJ 

N  Y  Tr  ('T.  rlfs  of  dep 

Consol  M  K  .Is  1940   .      A.%0 
6%  Mollis  •|ft(NnitTrrtf  MAN  /    60) 
JAIX66.76<; 


12 

03 

75 

32X 

22>i 

/ 

&  N  W 


.*N  W 


Aa. 


S.65% 
83« 


106 
59« 


85 


76J<f 
76 


100 
98 
40 


86 
90 


54 

47H 

Northe 

m. 

92 

96 

12 

51 

/  11 

16 

/  34 

37 

85 

.  — . 

64 

67 

"lb" 

'36"" 

--- 

27 

100 


9*     I 
100)^ 

V.66 

S.flO 


5.90% 
6.00% 


00 


46 


E<i  K  'Is  I)»r  \\kj2  ^2^ 

Ht   l^iillH  <llv  K  4s  2(M)I      AAOI 

Dooiivlllo   It  II   llridKO— 

lit  g  Kii  H  f  4h  19.11         MAN 
DalA  Wiii'ii  lHtgiins'40   man!/ 
Kan  C  .V  I'lir  iHl  4«g 'WO    FAA 
Mo  Kan  A  K  r,<t  \uf2  gu   AAO 
MIsHourl  Kikii-flwM  A  <  )Vla 

Isl  K  gu  '.«  Mivv   I  •■ii    MAN  , 
II  S  Mlg  .V    I'r  Co  rlfs  dnp  , 
M  K  A  Tof  T  lsinsgu'4'JMAl 
Hhonnitn  .Mtir«vniMiri  A  H  - 

1st  M  KU  gold  In  1943  JAD 
H  W  Cosl  A  liii|i  Isl  ns  "J9  JAJ 
Tnias  A  Okin  .Is  MM:I  MAS/ 
Mo  I'lw-irir  lilt  (nnw  roiiipknT) 
Isl  A  rnf  Is  Jnii  1923  .  .  KAA 
Isl  A  rnf  ,',»  July  IU2A   .    KAA 

Isl  A  rnf  ns  Jan  19fln FAA 

Gnn  M  4s  Mar  1076 MAH 


20) 


;s 


7H 

i>7U 
»I4 


^  Baato.     /Tbto  prkwiaeladaa    arenj«d  Intarsat.      ft  I..a«t  sal*.     1  In  Loadoo.     •  Nominal.      •  Hain  prlr'        1  AaanMmtint  paid. 
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NOTICE. — All  bond  prices  are  "and  interest"  except  where  marlced  "f"  and  income  and  defaulted  bonds. 


Bonds. 


IClBSOUrl  Pacific — (Concluded) 
Bflulp  61^8   1925-1936.. F&A 
Gold  48  Mar  1  1945  opt.M&S 
8d  78  ext  to  July  1938  at 

4%        M&N 

CentBrUnPacl8tg48'48J&D 
Pac  of  Mo  Ist  ex  g  4a  '38. F&A 

2d  ext  58  gold  1938 J<kJ 

St  L  R  E  1st  58  1938. -MAN 

CardeletBrlst4i^8'38A&0 

St  Louis  Iron  Mtn  &  Sou — 

Unify  &  Refg  g  4s  '29.J4;J 

Gen  con  ry  &  1  g  58  '31  A&O 

Gen  Con  stpd  gu  g  5s'31  A&O 

Rlv  &  Gulf  Dlv  48  '33-  M&N 

Pine  Bluff  &  W  58  '23-A&0 

yerdValI&Wl8t58'26M&S 

Mobile  &  Birm — See  Southern  R 

Mobile  &  O — 1st  g  63  1927-J&D 

1st  exten  68  July  1927.. .Q-J 

Gen  g  43  1938 M&S 

Eq  5s  May  '22-Nov  '23  M&N 
Eq  4^8  NIar  '22-Sept  '22  M&S 
Montgom  Dlv  g  58  1947.  F&A 

8t  Louis  Dlv  58  1927 J&D 

St  L  &  C  4s  guar  1931... J&J 
iloh'k  &  Malone— See  N  Y  C  &  H 
MoBoagabela  Sou  5s  1955. A&O 
idont  Ceat — See  St  P  M  &  M 
Morris  &  Essex — See  D  L  &  W 
Mashvllle  Chattanooga  &  St  L 
1st  consol  gold  53  1928. .A&O 
CentrevUle  Br  g  6s  1923-J&J 

Jasper  Br  1st  63  1923 J&J 

Wash  Flor  &  Sheff— See  LAN 
IJatlonal  Rys  of  Mexico — 

Pr  Uen  g  4^8  s  f  1957 J&J 

Jan  1914  coupon  on 

July  1914  coupon  on 

July  1914  coupon   

aen  M  43  1977 A&O 

April  1914  coupon  on 

April  1914  coupon  off 

6%  g  notes  June  1915 J&D 

tat  RR  of  Max p  1  g  4>^s'26  J&J 

Jan  1914  coupon  on 

July  1914  coupon  on 

July  1914  coupon  off 

l8t  cons  g  4s  1951 A&O 

April  1914  coupon  on 

April  1914  coupon  off 

Nebraska— See  C  B  &  Q 
New  Eng  RR— See  N  Y  N  H  &  H 
NewHav&No— SeeNYNH&H 
N  J  Junction— See  N  Y  Central 
Wew  Jer  &  New  York — See  Erie 

New  Lon  Nor  1st  4s  '40 J&J 

Hew  Mex  Ry  &  C'l— See  El  Paso 

New  Orl  Gt  Nor  1st  5s  •55-F&A 

s^ew  Orleans  &  North  E  6s  1915. 

Extended  at  5%  1940.. M&N 

Ref  &  Imp  4i^s  '52  Ser  A.  J&J 

Sew  Orl's  Term  Ist  48  '53.  .J&J 

New  Orleans  Texas  &  Mexico — 

Ist  g  6s  Oct  1925  Ser  A.. J&D 

Non-cum  Inc  Ss  Oct  '35  Ser  A. 

Newport  &  Cln  Edge — See  Louis 

Newp  &  Rich — See  Conn  &  Pass 

N  Y  B  &  M  Bch— See  Long  Isl 

N  Y  Bay  Ext  RR — See  Long  Isl 

New  York  Central  RR — 

Conv  deb  6s  1935 M&N 

ConM  48  1998  Ser  A F&A 

Col  tr  7s  1930 M&S 

New  York  Cent  &  Hud  River— 
Refg g  3 1^8  July  1  1997.. J&J 
Deb  g  4s  '34  tax-exempt  M&N 
Deb  4s  1942  tax-exempt.. J&J 
Ref  &  Imp  4Ha  2013  op. A&O 
Eq  tr  7s  Apr  15  •22-'35.  A&016 
Eq  tr  6  3  Jan  15  '22-'35.J&J  15 
NYC  Lines  eq  5s  1 922.  M&  N 
NYCLlneseq4i^s'22-'25J&J 
NYC  Lines  eq4i^s'22-'27  J&J 
NYCLlne3eq4i^s'22-'28J&J 
N  Y  C  RR  eq4^8'22-'32J&J 
Bos  &  Alb  eq  4  Hs  '22-'27  A&O 
L  S  Col  tr  g  31^8  1998...  F&A 
M  C  col  tr  g  3  Hs  1998. .  F&A 
Beeck  Cr — 1st  43  g  gu  '36  J&J 

2d  guar  g  53  1936 J&J 

Clf  Bit  C  Co  1st  g  4s  '40  J&J 
Beech  Creek  Ext  3>is  '51  A&O 
Cart  &  Adlr  1st  4s  g  '81 . .  J&  O 
QOUT  &  08W  1st  SB  e '42.  J&D 
Lake  Shore  &  Mich  Sou — 
Con  g  ref  3>^8  1997. ..J&D 

Dob  g  4s  1928 M&S 

Gold  4s  1931 M&N 

Cl8T  Short  L  4J48  '61.  A&O 

K  A  &  Or  R  1st  5a  '38. .J&J 

Kal*  WPig'ng58'40  .J&J 

Makon  C  RR  1st  5s  '34.. J&J 

Michigan  Centnl — 

OB  cou  '31  D  A  5  C  dlT  M&S 

Deb  r  48  1929... A&O 

Eqalp  58  Apr  '22-'31-.AAO 
Equip  6s  Mar  '22-'32.M&S 
1st  58  Kal  &  S  H  1939  M&N 
iBt  mtge  M  Air  L  48  '40  J&J 
l8tg48Jol&MInd'57J&Jl« 
Iatg3HsJL&Sag'61M&S 

l8t  g  3>48  1952 MAN 

BayCABCl8tMt38'89JAD 
Bat  C  A  S  1st  gu  g  3s  '89  J&  D 
Bet  RTun  4J^s  '61  gu.  M&N 
Grand  Rlv  Val  4s  '59.  MAS 
To!  Can  Sou  A  D  4s  '56  JAJ 


Bid. 


66.30% 
39  H 

75 
63 
83 
88 
83 
62 

80 
94 

'75'" 
90 
90 

y 

lOlM 

95  M 

671^ 
66.75% 
66.75% 

82^ 

82^ 

80 

91 


97 
99  M 
100 


27M 


/ 

/ 


AlU. 


6% 


78  Ji 
"86 


80M 
94M 

'76" 
95 


6% 
6% 


81Ji 


98 


23 


35}i 


69 

&  Sout 
37 

83H 

77 
70  M 

96 
/    63i^ 
viil«  A 


98M 
79 
105>^ 

74 

773^ 

85^1 
0% 
6% 
6% 
6% 
S% 
6% 
6% 
6% 

69  M 

70 

84  Ji 

78H 

60 

65 

73% 

82H 


hwest 
41 


77 

89M 

89 

89^ 

89  M 

92 

905^ 

941^ 

85J4 
6% 
6% 

83 

82H 

70 

66  J^ 

76  >^ 

55 

70 

82 

69  }4 

68 


84 
72M 

96M 
65 

Niishv 


99  M 

79  >g 
105  Ji 

75 
86 


85  Ji 
5.70% 
5.70% 
5.70% 
fl.70% 
8.70% 
S.70% 
6.70% 
6.70% 


Bonds. 


Bid. 


SIK 


90>A 
89>i 


».65% 
6.65% 


82M 


N  Y  Cent  A  Hud  Rlv— (Concl) 

Moh  A  Mai  4s  1991 M&S 

Con8olg3H8  2002 M&S 

N  J  June  1st  4s  gu  '86...  F&A 
NY&Har  1st  g  3Hs2000MAN 
N  Y  A  Nor  1st  g  5s  '27. .A&O 
N  Y  A  Put  1st  4s  g  1993.AAO 
Pine  Creek  gu  6s  1932.. JAD 
Pitts  A  L  Erie  68  1928. ..JAJ 

5s  Jan  1  1928 AAO 

Equip  tr  6^8  1925-35  AAO 
Pitts  McK  A  Y  6a  '32. JAJ 

2d  68  guar  1934 JAJ 

R  W  A  O  con  5s  July  '22AAO 
R  W  A  O  cons  g  3Hs  '22. AAO 
St  LawT  A  Adiron  5s,  '96  JAJ 

2d  gold  63  1996 AAO 

Utlca  A  B  Rlv  43  g  1922. JAJ 

West  Trans  Co  3^8  '23.FAA 

West  Shore  1st  48  2361. ..JAJ 

N  Y  C  A  St  L  Ist  g  43  '37. AAO 

Deb  4s  May  1  1931 MAN 

N  Y  Connecting  RR— 

l8t  M   4^8  1953 FAA 

N  Y  &  Gr'wood  Lake — See  Erie 
N  Y  &  Harlem— See  N  Y  C  & 
N  Y  &  Jersey — See  Hud  &  Man 
N  Y  Lack  A  West — See  Del  Lac 
N  Y  L  E  &  W  C  RR— See  Erie 
N  Y  &  L  Br- See  Cent  of  N  J. 
N  Y  New  Haven  &  Hartford — 
Deb  6s  Jan  15 '48conv.JAJ15 
Deb  4s  May  1  1957...  M&N 
Deb  4s  July  l'55non-convJ&J 
Deb  43  1956  non-conv . .  M&N 
Deb  4s  1947  non-conv.. MAS 

Deb  43  Apr  1  1922 A&O 

Deb  3»^s  Mar  1947 M&S 

Deb  3J^8  1954  non-conv  A&O 

Deb   31^3   1956  conv J&J 

Bos  &  NY  A  L  1st  48  g'55  F&A 

Cent  New  Eng  48  1961.. JAJ 

Dutchess  Co  4i^s  '40. J&D 

Danb  &  Norwalk  48  '55.  J&D 

Gen  58  Apr  1  1925 A<S^O 

Harl  Rlv  &  Portch  48'54  M&N 
Housatonlc  con  58  1937. M&N 
Naugatuck  let  43  '54_.M&N 
New  Eng  cons  4s  '45  gu.J&J 
Consol  g  5s  July  1  '45.. JAJ 
NYANE  Bos  Ter  4s'39A&0 
N  Hav  A  North  4s  '56  gu  JAD 
N  Y  Prov  A  Bos  48  '42. .A&O 
N  Y  Westchester  &  Bos  Ry— 
1st  M  g  4>^8  1946  gu.-J&J 
Prov  Sec  deb  4s  1957  gu  M&N 
Prov  &  Sprlngf  1st  5s  '22. J&J 
Prov  Ter  1st  g  4s  gu  '56.  MAS 
N  Y  &  Nor- See  N  Y  Central 
New  York  Ontario  &  Western — 
Ref  Ist  g  49  June  1992.. M&S 

Gen  M  g  43  1955  red J&D 

Eq  41^8  Mar  •22-Mar  '28  M&S 
NY  Phlla  &  Nor— Ist  g  4s'39J&J 
Income  43  Jan  1  1939. ..M&N 
N  Y  Prov  &  Boat- See  N  Y  N 
N  Y  &  Putnam— See  N  Y  Cent 
N  Y  &  Rockaway  Beach — See  L 
N  Y  Susq  &  W— See  Erie 
N  Y  Westc  &  Bos— See  N  Y  N 
Norf  &  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

1st  &  ref  g  58 '61  op  '15..  F&A 
Norf  &  Sou  1st  5s  1941.. M&N 
1st  gen  g  5s  1954  opt.. J&J 
Ral  &  Cape  F  1st  5s  '43.  M&S 
Ral  &  Southp  con  5a  '65.  J&D 
Suffolk  &  Car  con  5s  '52.. J&J 
Norfolk  Ter  1st  gu  4s  '61. M&N 
Norf  &  West  gen  6s  1931. .M&N 

Imp  A  exten  6s  1934 FAA 

New  River  Ist  6s  1932. .AAO 
NAW  Ry  Ist  cons  43'96_AAO 
Dlv  1st  lien  A  gen  g  43  July  1 
1944  opt  Jan  1  1929... JAJ 
Conv  g  43  1932  op  1917.  JAD 

Conv  g  48  1932.. M&S 

Conv  deb  43^8  1938 M&S 

Conv  6%  Sept  1929.. .M&S 

N  &  W  Pocahontas  43  '41  J&D 

Eq  tr  6s  Jan  15  '22-'35.  J&J  15 

Eq  tr  43^8  1922-1924. ..F&A 

Col  Con  &  Ter  1st  58g'22.J&J 

Scioto  Val&NE  1st  4s'89M&N 

North  &  South  Caro — See  Caro 

N'east  of  S  C— See  Atl  C  L  of  SC 

Northern  Cal  Ry — See  So  Pac 

Northern  Central — 

Con  gen  M  4Hs  E  1925.  AAO 

Mort  bds  5s  1926  Ser  A.. JAJ 

Mort  bonds  5s  1926  Ser  B  J&J 

Northern  Ohio — See  L  E  &  West 

Northern  Pacific — 

Prior  Hen  g  48  Jan  1997.. Q-J 
Gen  Hen  g  38  Jan  2047.. Q-F 
Ref  &  imp  4 1^82047  Ser  A  J&J 
Ref  &  imp  63  2047  Ser  B.J&J 
Eq    tr    78    May    15    1922-30 

(yearly) M&N15 

St  P&  D  Dlv  g  4s  1996. -J&D 
Nor  Pac-Gt  Nor  (CB&Q  coll) 

Joint   6^8    1936 JAJ 

Wash  Cent  4s  Mar  1948-Q-M 

St  Paul  A  Dul  1st  5s  'Sl.FAA 

1st  consol  g  43  1968. ..JAD 

Dul  Union  Dep  58  '30. AAO 

St  Paul  &  N  Pac  69  g  '23.  F&A 

Regceit8  6a  1923 Q-F 

No  Pac  Tei  Co— 1st  6s  '33. J&J 
North  Ry  of  Cal— See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North  Pennsylvania — 

lat  M  43  extended  1936.  M&N 

Gen  g  3  3-103  1953. J&J 

Northw  Term  g  53  1926  gu.J&J 
Norwich  &  Wor — 48  1927.  M&S 
Ogd'bu&L  Cham — See  Rutland 


77 

"72H 
74^ 
95  J^ 

77  J4 
lOlH 

97 
85 
65.90% 
102J^ 
99 
99^ 
90 
S514 
79 
98^ 
95 

78  M 
84  H 
78^ 

82K 

HudR 

k  &  We 


56 
31 

40  H 

ilVi 

40 

68 

373^ 

39 

373^ 

55 

50 


70 

80 

60 

61M 

67 

72 

'eo" 

32 
26 


A  aud 

66  M 

61^ 
5      7% 

83 

60 
HA  Ha 
A  Hud 
ong   le 

HAH 


493^ 

79  >i 

60 

70 

70 

45 

75 
105 
104  J^ 
102>i 

86 

83}^ 

85 

90 

903^ 
103  3^i 

84 
65.90% 
6       6% 

99 

83 
Atl  A 


Aih. 


6.70% 


79»A 

87 

81 

82?i 


St 


57}^ 
31J4 
41 


42 

683^ 

39 

38 


Bond*. 


rt 

River 

and 


51 

79  Vs 


93 
96 
96 


84  Ji 
60  j| 
86 
106 

f5.90% 
953^ 

106 

78>^ 

94 

80 

82 
100 
100 

io7y» 


83 
61 
15 
75 


32ya 
45 


River 

69 
63  J^ 
6% 


80 
106 

108  >^ 


SSVs 


1043^ 

92 
5.70% 
6.65% 


84  Ji 
West 


6014 

873^ 

106>| 

6.65% 


Bia 
aniiaRB 


106H 
SO 


lOOH 


85 
"20" 


Ohio  Connecting — See  Pennsylv 
Ohio  I  &  W— See  C  C  C  &  St  L 
Ohio  River— See  Bait  &  Ohio 
Old  Cotony— 43  gold  1924.  F&A 

4s    Dec    1925 J&D 

4s  Jan  1938 J&J 

3343  July  1  1932 J&J 

Oregon  &  California — See  SoPac 
Oregon- Washington  RR  &  Nav 
l3t  &  ref  g  gu  48'61  opt. .J&J 
Ore  RR  &  Nav  cons  43'46J&D 
Oregon  Short  Line — See  Un  Pac 
Oswego&Syracusfr — See  D  L&W 
Pacific  Coast  Co — See  Mlsc  Bds 
Paducah  &  Illinois — 

Ist  8  f  4^3  1955  gu J&J 

Pan  American  Ist  59  '34  op  J&J 
Pennsylvania  RR — 

Con  M    4s  gold   1943.. M&N 

do     43    gold    1948... M&N 

do     4s   gold    1948    sterling 

stamped   dollar   bonds 

do     4J^s    g    1960 F&A 

Gen  g  41^8  1965 J&D 

Gen  g  5s  Dec  1   1968 J&D 

10-year  gold  78  Apr  1'30.  A&O 
15-yr  6>^s  Feb  1   1936.. F&A 

Con  M  33^8  g  £  1945 J&J 

R  E  pur  mon  Ist  g  43'23M&N 
Gen  ft  eq  43  June  1922. Q-M 
Genfteq  43^3  1922-'23..Q-J 
Eq  tr  68  Jan  15  '22-'35.  J&J  15 

Aleg  Valgen4s  1942 M&S 

Bait  Ches&Atlst  g  58'34  M&S 
Belvldere  Del  gu  43  1927 F&A 

1st  g  gu  3343  1943 J&J 

Cln  Leb  &  Nor  4s  1942. M&N 

Clev&Marletta,  43^3*35  M&N 

Cleveland    &    Pittsburgh 

SerA43^8  gen  gtd  1942. J&J 

SerB43^s  gen  gtd  1942  A&O 

Int  red  to  33^% 

Ser  C  33^3  gen  gtd  '48M&N 
Ser  D  33^8  gen  gtd  '50  F&A 
D  Rlv  RR&B  gu  g  4s  36  F&A 
Erie  &  Pittsburgh — 

Gen  gu  g  33^sSerB  '40. J&J 

Serieg  C   1940 J&J 

Gr  R  &  Ind  Ext  4J^s  '41. J&J 

2d  43  1936 A&O 

Muskegon  Dlv  g  5s'26_J&J 

HoUdaysb   Bedford  &   Cumb 

1st  M  g  4s  1951  guar. J&J 

Ohio  Connect'g  4s  '43.. M&S 

Pennsylvania  Company — 

Gu  g  43  1931  op  1921.  A&O 

Gu  tr  ctfs  g  4s  1952.. M&N 

Gu  tr  ctfs  g  33^8  1937. M&S 

Gu  tr  ctfs  g  33^3  1941.  F&A 

Gu  tr  ctfs  g  3Ha  '42. .J&D 

Gu  tr  ctfs  g  33^8  '44. .J&D 

Ph  Bait  &  Wash  4s  '43. M&N 

Pitts  C  C  &  St  L— 

Con  g  gu  43^3SerA  •40A&O 

do         Ser  B  1942. .A&O 

do         Ser  C  1942.. M&N 

do         Ser   I    1963. .FAA 

do     4J^3  Ser  J  '64  M&N 

do     4s  Ser  D  '45. .M&N 

do     49  Ser  F  1953.. J&D 

do     49  Ser  G  1957. M&N 

do     49  Ser  H   1960.  F&A 

do     33^3  Ser  E  '49. F&A 

Gen  M  5s  1970  Ser  A.  J&D 

CStL&Pltt9  Ist  5sg'32A&0 

Pltt9  Va  &  Chargu  4s'43M&N 

Pltt8Young&A9h59'27    .M&N 

1st  gen  48  Ser  A  1948.  J&D 

Sodus  Bay  &  Sou  g  53'24  J&J 

Sun  &  Lew  Ist  g  43  '36 J&J 

Tol  Wahl  Valley  &  Ohio — 

lat  g  gu  4 3^8  '31  Ser  A.  .J&J 

Ist  g  gu  4  3^9'33SerB...J&J 

1st  g  gu  4s  '42  Ser  C  ..M&S 

Penn  &  N  Y  Canal,  See  Leh  V 

Pennsylvania  A  Northwestern — 

Gen  5s  Jan   1  1930 JAJ       9^ 

Clearfleld&Jeff  1st  63'27  J&J       99 H 
Peoria  &  Eastern — See  Clev  Cln  >-'^c  * 
Peoria  &  N  W— See  Chic  &  NW 
Peoria  Ry  Term — See  Ch  R  I  &  *^*o 
Pere  Marquette  (New  Co) — 

l3t  g  5s  July  '66  Ser  A.. J&J       883^ 
Ist  g  4s  July  "56  Ser  B...J&J        76 
Perklomen  1st  5s'18extto'38Q-J       ^'^ 
2d  5s  1918  ext  to  1938. ..Q-J        80 
Petersburg — See  Atl  Coast  Line 
Phlla  &  Bait  Cent  48  1931. M&N        80 
Phlla  Bait  &  Wash— See  Pennsy  ivsnla 
Phlla  Harrlsburg  &  Pittsburgh — 

Istmortggold  5s,  1925..A&0       96 
Phlla  Newt  &  N  Y  3s  '42.. A&O 
Phlla  &  Read — See  Reading  Co 
Phlla  Wilmington  &  Bait- 
Debenture   4s   1922 M&N      100 

Debenture  g  4s  1926 J&J       92 

Debenture  g  43  1932 A&O 

Philippine  Railway- 

let  p  43 '37  8  f  op  gu J&J        40 

Pine  BI  &  W— See  St  LI  M&So 

Pine  Creek— See  N  Y  Cent  &  H  "d  R'v 

Pitts  Bessemer  &  Lake  Erie — 

P  S  &  L  E  Ist  g  59  1940.A&O        91>i 
Cong  lat  g  58  July  1  '43J&J        87>4 
P  B  &  L  E  con  g  59  1947. J&J       85 
Pitts  Char  &  Youghlogheny — 

Gen  Mtge  gtd  4s  1932.. A&O        89 
Pitts  Cln  Chic  A  St  L— See  Penn  RB 
Pitts  Cleve  A  Tol— See  B  A  O 


80 
80 

723^ 

T2H 


77M 
83  M 


89 
/     10 

86 
85H 

80  3i 

93H 
86 

93M 
106 
1043^ 
If  71 

95^ 
65.90% 
65.90% 
6       6% 

853^ 

25 

90 

67 

74 

873^ 

96% 

95 

76 

76 

76 

82M 

763^ 
763^ 
86 
76 


70 
75J^ 

84  5i 

79 

72^ 

7234 

76 

76 

S53^ 

88^ 
8834 

8734 
87 

82 
82 
8134 
80 
913^ 
100 

76  M 
95 

81H 
873-^ 
82 

90 

86  J^ 
75% 


77^ 
84  Ji 


20 


8634 

86 
94 
8634 
94 
10634 

76 

9734 
5.60% 
5.60% 
5.80% 

'56" 


91 


88 
80 


76 

"82" 
"7'o]4 


85 

87M 


9134 


97 
8234 


Ski. 


89M 
76>i 
87 


83 
BB 


95 
85 

42Ji 


I 

i 


I  This  price  iKcludes  accrued  IntaraM.    isLast  sale,    i  la  London.    »  Nominal.     «  Sale  price.    ( Takx-exempt. 
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NOTICE. — All  bond  prices  ar»  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Pittaburgh  Junction— See  B&O 
PlttB  &  Lake  Erie — SeeN  Y  Cent  &   Hud 
Pitts  McK  &  Yough— See  NYC 
Pitts  Shaw&N— Ist  g  53'49  F&A/      5 

Gold  43  Feb  1  1952 F&A  / 

6%  recelvera'  ctfs  1918. .M&S       30 
Pittsburgh  &  Shawmut — 

1st  s  f  g  53  1959  opt J&D       51 

Pitts  Shen  &  L  E — SeePBess&LE 
Plttsb  Term  RR  &  Coal—  | 

Ist  g  gu  8  f  53  1942 J&J:       84 

WestSldeBelt  Ist  g  59  'STM&S       81 H 
Pitts  Va  &  Chas— See  Penn  RR 
i^tts  &  Western— See  B&O 
Plttsb  Youngs  &  Ash — See  Penn  RR 
Portland  &  Ogdensburg — 

Ist  M  4^3  1928  guar...M&N       84 

Port&RFalls— lBtg43'26-M&N       83 

Debenture  4s  Aug  1927-F&A       87 

Portl  (Me)  Term  gu  4b  'ei.J&J       68 

Guar   OS    1961 J&J       82 

Port  Reading— Ist  gu  5s  '41  .J&J       86 
Ports  Gt  F  &  Con— SeeBo3&Me 
Potomac  Val— Ist  gu  5s  g'41J&J       88 
Princeton  &  Northw — See  Chic  <k  N  W 
Prov  Sec  Co— See  N  Y  N  H  &  H 
Prov  &  Sprlngf— See  NY  NH&H 
Providence  Term — SeeNYNH&H 
ProT  &  Wore— 1st  43  1947. A&O       65 
Raleigh  &  Augusta — See  Seaboard  Air 
Ral  &  Cape  Fear — See  Norf  Sou 
Rtklelgh  &  Gas — See  Seab  Air  L 
Ral  &  Southp — See  Norf  South 
Rsklelgh  &  S  W— See  Chesapeake  4  Ohi 

Rarlt an  River — 1st  g  5s '39. J&J     

Steading  Company — 
Gen  gold  49  Jan  1  1997. .J&J       805i 
Eq  4^3  July  •22-Jan  '27. J&J  65.90% 
Jer  Cent  g  4s  "51  op '06.  A&O 
Atlantic  City  gu  4s  1951. J&J 
1st  M  gold  5J^8  1929.  M&N 
W&NA  tr  ctfs  4fi  red  105  Q-M 
Phlla  &  R— 2d  58  g  1933.  A&O 
Imp  M  ext  g  4s  1947. .A&O 
Cons  ert  gold  4s  1937.  M&S 
Term  5s  g  gu  May  1  '41  Q-F 
Del  R  Ter  p  m  g  59  '42M&N 
Ex  p  mon  g  58  1942. J&J 
Wllm  &  No  1st  5s  '27.J&D 
Gen  g  5s  Aug  1  1932. Q-F 
Phlla  &  Read  Coal  &  Iron — 
Col  s  f  g  4s  ext  '32gu  F&A 
aens  &  Saratoga — See  Del  &  H 
EUchm  &  Danv — See  Southern  Rjr 
aich  Frederlcksb  &  Potomac — 

Cons  mtge  43^3  1940 A&O 

Equip  63  Jan  15  '23- '35.  J&J15  b 
aich  &  Mecklenburg — SeeSo  Ry 
Rich  &  Peters — See  Atl  Coast  L 
Richmond- Washington  Co —       ! 
Col  tr  g  gu  4s  1943  opt..J&D 
Rio  Gr  June — See  Denv  &  Rio   Qrandt 
Rio  Grande  So — See  Den  &  Rio 
Bio  Grande  West-See  Denv  & 
Boch  &  Pitts— See  Buff  R  &  P 
Rock  Isl-FrlscoTerm— 59'27J&J     .. 
Bock  Isl  Ark  &  La — See  C  R  I  &  Pac 
Bock  Isl  &  Peoria— See  C  RI  &P 
Rome  W  &  Og— See  N  Y  C  &  H 
Rutland— Con  4^s  1941  _.. J&J 
Benn  A  Rut  4)^8  g  '27. M&N' 
Ogd&LCh  Ist  g  gu  4B  '48. J&J 
Ruti  Can  1st  g  gu  4s  '49. J&J 
Equip  tr  il4B  192.3-27. .M&N 
at  Clair  Mad  &  St  Louis  Belt—  i 
Alton  Bridge  lat  g  43  '.ll.J&J] 
6t  Clair  Term  Ist  Ss  1932..  F&A 
at  Johns  &  L  Cham — 58  '44  MASl 
8t  J  A  Gr  Isl— 1st  g  4a  1947.  J&J, 
at  Lawr  &  Adlr- See  N  Y  Cent 
9t  Louts  Al  &  T  H— See  III  Cent 
8t  I^ouls  Br — See  Term  RR  AsanI 
3t  L  &  Cairo — See  .Mobile  &  O  [ 
Bt  L  Iron  MtASou— S<->5  MoPac 
at  L  Mer  Br  Co — See  Term  RK 
3t  L  Peoria  4  N  W— S«e  Chic  A  N  W 
9t  L  Rockv  Mt  A  P  .5fl  1955— Se<-Ml8C  C 
at  L  South— See  lillnois  Central 
9t  Loui.vSan  Fr  (reorganlze<l) 
Prior  lion  4a  19.50  Her  A  .  .JA  J 
Prior  lien  5s  1950  Hut  B..JAJ 
Prior  lien  fls  192H  .Sor  C..JAJ 
Cum  adj  H".  July  \^^^,r,,.  .AAO 
Income  mtge  6s  July  1960  Oct 
flt  Loul.H  A  Hail  FraiirlHrf) —         i 
Gen  mtge  gold  6^  l!».'n..JAJ 
Oeri  mtge  gold  .'in  lfi.31..JAJ 
Con  mtge  4fl  July  1996...  JA  J 
BIrm  H<;lt  iHtggu  48 '22.  AAO 
Hou  W<!<(t  DiT  g  Fin  1947- AAO 
•t  I»uiH  .-,'.         ■        -rn — 

iHt  g  in  I  \tn MAN 

Sfi  g  liic  H  .-••<¥    -s^  r«>rt.  .JA.l 
lot  roiiHoi  g  in   19.'{:i    ...JAO 
lat  term  A  unif  .',«  19.'-,2..JAJ 
Eq8aH«rD  1922  1923..  FA  A '. 
Rfj  ftfi  Rw  K  lw22  1924    .AAO  6 
'"■  A  K»  Idt.lH'iOopJAJ 


All. 


River 

15 

2 

40 

53 


87 

70 

85     I 


92 


Line 


81  Ji 

5.65%i 
84  H 


77  Ji 

6% 


Grandi 
Rio  Gi 


71K 

'65" 
58 


55 
88 
50 
6.5  ?< 


75 
"75' 


65 


Bonds. 


(M.p.40 


69 

69  Ji 

82^ 

83 

95 

95  H 

7\H 

72^ 

54  >^ 

55 

101 

109 

95 

96 

72 



98 

83  H 

74 

78 

MH 

70 

69  U 

69  «i 

72^ 

71 

T<!rm  g  rm  '47 


JAD 
'  AA 
A  J 


73 

7:i'< 
'::>  li 
76 
75 


. ViA J       95 


flt  r 

Ut   .VI    t)i   l',»2i# 

at  Paul  A  [Juluth— H4M  Nor  I'v 
at  Paul  Ka-Hi  rjrTnink— H«w<:hlrA 
9t  Paul  A  K  C  HlK.rt  I,  -Hmi  C.h    R 
at  Paul  Minn  A  .Manitoba   - 

IHt  r/irmol  g  4«  IlCirt    ...    JAJ 

Ut  T'lnwii  e  nn  i»i;i  jaj 

l«l  rjiun  rw!  lo  4(^ii  K  'VA   JAJ 
Montana  nit  iRt  4)1 'n?      JAI> 
Parlflr  K,»l  l*t  4^  £  HMO  JAJ 
BaMtxrn  \iy  of  ,Mlnn>'«'ita  - 
Nor  (llT  lat  K  iK  IfUH.AAO 


6% 

6% 

76     ' 


78  >^ 
100 

Pac 


H7)< 
103 
03  M 

SI 

87 


94 


St  Paul  Minn  &  Manlt  (Concl)— 
Minn  Union  1st  6s  1922.. J&J 

Ist  fls  July  1922 J&J 

Mont  Cen  Ist  gd  6s  '37.. J&J 

1st  guar  gold  58  1937. .  .J&J 

WU  &  S  F  Ist  53  g  1938. -J&D 

P  &  N  Pac — See  No  Pac 

St  Paul  Union  Depot  Co  5H% 

fuar  notes  Dec  15  '23.J&D15 
t  Lake  City  Un  Dep  &  RR— 

1st  M  5s  1938 M&N 

San  Ant  &  Aran  Pass — SeeSoPac 
San  Fr  &  S  Jo  Val— See  AT&SFe 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Pres  &  Ph — See  Atch 
Sault  Ste  Marie  Bridge — 

Ist  M  8  f  g  5s  July  1  1937. J&J 
Sav  Fla&W— See  Atl  Coast  Line 
Sav&States — 1st  g  gu  53  '53  J&J 
Schenectady  &  Duanesburg — 

1st  guar  63  1924 M&S 

Schuylkill  River  E  S— See  B&O 
Scioto  Val  &  N  E— See  Nor  &  W 
Seab  Air  L — Ist  g  4s  1950..  A&O 

Stamped 

Adjust  M  .5s  Oct  1  1949. F&A 

Ref  g  48  1959  opt A&O 

1st  &  con  63  1945  Ser  A. M&S 
Eq  4Hs  Jan  '22-July'22J&J15 
Eq  g  5s  Feb'22-Aug'23  F&A15 
Atlanta-Birmingham  Dlvis — 
l8t  g  4s  May  1  1933. .M&S 
Car  Cent  Ist  g  gu  43  '49.. J&J 
Florida  Cent  &  Penl  sula — 
Ist  g  53   1918  ext  to   1923 

at  6% J&J 

1st  1  g  ext  53  gold  1930.J&J 

Ist  con  53  gold  1943. .-J&J 

So  Bound  1st  g  53  '41..  A&O 

Georgia  &  Ala  5s  Oct  '45. J&J 

Ga&Ala  Term  1st  g  5s'48  J&D 

Ga  Car  &  N— Ist  5s  g  '29.J&J 

Ral'h&Aug'sta— 1st  63'26  J&J 

Ral'h&Gast'n — Ist  g5s'47J&J 

Seab&Roanoke — lst53'26  J&J 

Seacoast  RR  of  N  J  ns  '48.  A&O 

Seattle  Term  6s  1922-1930 

Sebast  &  Mooseh  Ist  5s  '28  M&S 
Shamokln  Sunb'y  &  Lewisb'g — 

2d  63  g  July  1  1925 J&J 

Sherman  Shrev  &  Sou — See  Mo 
Shreve  Brdg  &  Ter — See  St  Loul 
Sierra  Ry  of  Cal —  | 

Ist  3  f  63  g  Apr  12  '37.A&012I 
Sioux  C  &  Pac— See  Chic  &  N  W 
Sodus  Bay  &  Sou — See  Penn  RR 
Somerset  Ry  Ist  &  ref  4s  '55  J&J 
So  Caro  &  Ga — See  South  Ry 
South  Bound — See  Seaboard  A  L 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s  (C  P)  Aug  1  '49  .T&D 
Conv  g  4s  J'ne  l'29op'14  M&S 

Convg  5s  1934 J&D 

Eq  43^9  1922-Sept  1923. M&S 

Equip  78  1924-1935 .T&D 

Pacific  Fruit  Express  equip  7s 
June  1  192.5-1935  (y'Iy)J&D 
Aust  &  Nor  l3t  5s  g  '41. .J&J 
Central  Pacific- 
ist refdg  4s  g  g'd  '49. F&A 
1st  g  gu  43  Oct  1  1954. A&O 
M  31^9  g  g'd  Aug  r29  J&D 
Galveston  Harrlsb  &  San  An — 
Mex&P  DIv  Ist  .5s  '31  M&N 

2d  M  .59  1931  gu JAJ 

Gila  Val  Globe  &  Northern — 

1st  g  59  Nov  1  1924.. M&N 

Houston  East  A  West  "Texas — 

1st  .53  g  May  1  1933..  M&N 

Ist  guar  g  .5s  Mar  '33. M&N 

Houston  A  Texas  Central — 

1st  1  g  .59  1037.. .TAJ 

WacoANWDIv6sg'30  MAN 
North  Cal  Ry  g  59  1929  JAD 
No  Ry  of  Cal  59  g  gu  1938AAO 
Oregon  A  Cal  Ist  5s  1927. JAJ 
8  A  A  Ar  Pasflggu  49  '43. JAJ 
San  F.-an  Term  Ist  49  '50  AAO 
So  Pi.rlflc  Br  69  1937... AAO 
Southern  Pacific  RR  Cal  — 
Ist  con  g  .5s  gu  1037.  MAN 
Ist  ref  g  4fl  1955  op  '10.  JAJ 
80  Pac  Coast  Ist  g  4a  '37. JAJ 
Texaa  A  N  O — 

Consol  gold  ,5h  1943.  ..JAJ 
Dallas  Div  Ist  g  4s  '30  FAA 
Southnm    Hallway  — 

iHt  consol  gold  r,n  1994     JAJ 
Dflvolop  A  gon  M  g  4«  '56AAO 

6%  notfw  1922 MAS 

E'l  tr  .59  I't22  24 AAO 

y       •-■  '     'M:iVl.5'22-'26MANir, 
I  org  llfrn  r,»  MfJH  MAH 

1  ...    Ilv  g  .5h  lO'tO    .    JAJ 

Ht  Ixtuln  DIv  Ist  g  4s  1951  JAJ 
Aik<in  Hr  IhI  g  1i<  lli«H  .  JAJ 
Atlanta  A  ('liarli)tt<i  Air  Llrii< 
l(4t  M  4'.^R  1(14 «  H«ir  A 
iHt  M  r,n  \'Mi  M.ir  li  . 
Ati  A  Danvllli^  1«t  4ii  '48 

2d  K  411  I9I8 JAJ 

AtlA  Ya<l  UtKUR4a'4n.AAO 


Bid. 


93  H 

165"" 
96 
95 

98  Ji 

99  M 

70 

78 

Top  4 

SFa 

72 

100 


50 

48M 

13 

31J^ 

42 

6.75 

6.75 

58 
63 


92M 
79 


83 

67 

75 

8514 

98 

80 

87% 

85  y^ 


92 

Kan  4 

s  South 


Aik, 


102 


53 

50  M 

13  >i 

32 

42}^ 
6% 
6% 

60 
66H 


96 

83ixi 

81 


71 

"86ji 
"85" 


Tex 

westen 

74 


Bonds. 


Bid. 


JAJ 

.JAJ 

JAJ 


60 


te  4  8 


7814 
86M 
9554 
5.90 
5.85 

5.90 
84 

81M 
77 
84  5i 

94 
79 

95 

90 

8S'A 

95 
86 

96  J4 
97 
95>i 
70 

79Ji 
106  Ji 

96H 

8414 
80  H 

86  H 
66 

88 

62 

99  H 

6.26 

6.25 

87H 

MS 

73 

47 

87 

O'i 

7Hi 

61 

71« 


56 


E 


79 
87M 

_ 

5'66% 
5.65% 

5.70% 


82 
77  Ji 
86>i 

97 
92 


98 
99  H 

95^/6 
7tJj« 
81 


101 
84Ji 
90 

89 


88!i 
62 !« 
99  J^ 

6.75'/„ 
6.76% 

■89>i 


88 


Southern  Railway  (Concl.). — 

AiJg  South  g  6s  1924 J&D 

E  "T  Va  &  Ga— Dlv  g  58'30J&  J 
Consol  1st  g  5s  1956. .M&N 

Ga  Mid  1st  g  38  1946 A&O 

Ga  Pac  Ist  g  6s  1922 J&J 

Knoxv  &  O  1st  g  6s  1925. J&J 
L  &  N  So  joint  g  48— See  L&N 
Mob  &  Blrm  pr  Hen  68'45  J&J 

Gen  M  g  43  1945 J&J 

Mobile  &  0  col  tr  4s  '38  M&S 
Rlch&Dan  deb  5s  stpd'27A&0 
Richmond  &  Mecklenburg — 

1st  g  48  Nov  1  1948-.-MAN 
So  Caro  &  Ga  1st  5i48'29M&N 
VaMldSeriesE  58'26...M&S 

Series  F  58  1931 M&S 

Gen'l  58  1936 M&N 

Va  &  Southw  53  2003 J&J 

Ist  con  g  5b  1938 A&O 

Wash  O  &  W  1st  gu  4s'24  F&A 
S  &  N  Ala — See  Louis  &  Nashv 
South  Pac  Coast— See  Southern;  Pacific 
SpartanU&Col — See  Ashv&Spar 
Spokane  Falls  &  Northern — 

l3t  6s  g  1939 J&J 

Spokane  International — 

1st  g  5s  1955 J&J 

State  L  &  SuUlv  4Hs  '29. ..J&J 
Staten  laid  Ry — See  Bait  &  Ohio 
Stephenv  N  &  S  Tex — See  St  L 
Suff  &  Carolina — See  Norf  &  So! 
Sunbury  Hazleton  &  W-B — 

Ist  53  May  1  1928 M&Ni 

2d  mtge  Inc  6s  '38  coup.  M&N 
Sunbury  &  Lew — See  Penn  RR 
Superior  Short  Line — See  Ch  St 
Tampa  &  Jacksonville — 

1st  M  08  1949  ctf  dep.. A&O 
Tampa  North  ist  5s  '36  op. J&J 
Term  RR  Assn  (St  Louis)— 

Ist  gold  414s  1939 A&O 

Ist  consol  gold  5s  1944. .F&A 
Gen  ref  s  f  g  49  '53  op  '10.  J&J 

St  L  Br  Ist  g  78  1929 A&O 

St  L  Mer  Bdge  T— 5s'30  A&O 
Mer  Bdge  6s  '29  op  '09  F&A 
Terre  Haute  &  Ind  5s  1925 -J&J 
Terre  Haute  &  Peoria — 

Ist  con  g  5s  Sept  1  '42_.M&S 
Texas  Central— Ist  58  '23.A&0; 
Texas  &  New  Orl— See  So  Pac  , 
Texas  &  Okla — See  M  K  &  T  ; 
Texas  &  Pac  Ist  5s  2000. ..J&D 

2d  Inc  g  5s  Dec  2000 Mar  / 

Lou  Dlv  Ist  .58  1931 J&J, 

Weathert'd  Mln  W  A  North 

Istgug  5s  1930 F&A,    ^., 

Toledo  Can  Sou  &  Det— SeeMlc  n  ^'^nt 
Toledo  &  Ohio  Central —  i 

Ist  5s  g  1933 -.J&J| 

West  Dlv  1st  58  g  1933.. A&O 

I     Gen  g  33  1935 J&Dl 

Car  tr  4s  Ser  B  1923 J&J  6 

Kana  &  Mich  1st  48  1990  A&Ol 

2d  M  g  5s  1927 J&j' 

Eq  4»4s  1922 J&J  6 

Eq  4!,^8.Tuly'22-July'24.T&J  5 
St  Mary's  Dlv  4s  g  1951.  F&Al 
iToledo  Peoria  &  Western —         I  , 

I     lstg49July  1  1917 J&J/ 

Toledo  St  L  &  Western — 

Pr  Hen  g  3  i^s  July  1  1925  J&J 

Ist  g  48  Apr  1  1950 A&O 

Col  tr  g  49  Ser  A  1917. ..F&A 

Union  Tr  ctf  dep 

TolTerm  Ist  4^8 'o7  gu..MAN 
Tol  Walh  Val  A  O— See  PeunRR 
Toronto  Ham  A  Buffalo — 

1st  g  4s  June  1  1946 JAD 

Troy  &  Boston — See  Fltchburg 
Ulster  &  Del  con  5s  1928.. JAD 

1st  ref  g  48  1952 A&O 

Union   Pacific — 

1st  Hy  &  I  g  4s  g  1047. ..JAJ 

Conv    49   1927. JAJ 

l8t  A  ref  4s  June  2008. ..MAS 

lO-yr  6s  July  1928 JAJ 

Eq  tr  79  1924-'35  (yr)..JAD|'' 
Pacific  Fruit  Kxpross  eq — spo  I  °o"  f 
Ore  RTl  A  Nav— See  Ore- Was  h  't't  A 
Oreg  Sh  Line  lat  g  «9  '22.  FAA  99 '^i 
lat  consol  59  g  191 6... JAJ  Wn 
Ref  ggu  49 '29  op '07. JAD.  87>i 
Utah  A  Northern — 

let  7H'08ext  ut4%to'33  JAJ        86 
Consol  gold  5H  1926   ..JAJ        tt5J< 
Union  Tormlnal  (3o  (Dallas) — 

iHt  g  r.H  1912  op  1922. ..AAO        87 
Unltrtd  N  J  UK  A  ("laiiiil  Co— 

I     Oi>n<)rul  gol.l  4h  1923 FAA        07 

Ooncral  gold  4H  1929 MAS        90 

I      rirtioriii  gold    IH    1914       .MAS        S.V'^i 
1     Ckmi  IhI.  g  -A'-iH  Mar  1  '.51  MAM        76 
Upper  CooH  -  S<<<!  Malno('i<iilrnl 
rtah  A  Northern— H«'«  ITulon  P  aclHo 
micii  A  Bl  II     See  N  Y  ('  A  ir 
Utlcii<'lliil  A  HIng— B"o  Do!  A    Had 
Vandalla  KU  ,„,, 

Cong  4m  \»r,n  Her  A FAA        78>i 

Hrr  H  19.57  MAN        Sa 

Vera  CriiT'.  A  Pacific  UK— 

Int  g  4  t^H  1 9.14  opt ....  .JAJ 

July  (914  coupon  on 

Vi-rdlg  Val  Ind  A  W  -Hi«"  Mo  Pa 
Vnrinonl  Vui  1«l  4  ^ s  "40  AAO 
Vlckw  Mlin-Vf  A   Pnrlfir 

Pr  1  (Ui  •!'.  nil  n";,  "40  MAN 
Grn  r,M  Mriv  1  I '1 11  MAN 

Virginia  \1I  '  '■"  Ho  Ity 

Va  A  Hiiiill  •  HoiitliiTn 

Vlrginlnii   Ity 

1st  M  g  r.«  11162  opt  .  MAN 
F.<|    rjiiApr-.^?  A|ir'.10(»  a)AA()  '> 


66 

9514 

94 

5514 

S9M 

98^ 

86K 
66H 
66 

93H 

66 

92H 

93  H 

92^ 

92Ji 

81 

72 

9434 


86 

7iy2 
so 

s  w 


FM4 

8 

26 

90?i 

88M 
76 
103 
863^ 
86 


82 
89 


86>4 

45 

66 

60 


91 

87  H 

82 

6.50 

75H 

91 

6.25 

6.25 


22 


82  Ji 
55>ii 


22 
76 


73 

SIH 

5%% 

86>i 

90 

f^2>g 

192  H 

5.8.5 


AA. 


100 


58  34 
100 


66>4 
96 


95  JS 
"98~ 


Om 


91^ 
77 
104  Ji 

92 


8834 
"79H 


83 
6% 

78 

95 
5.75% 
6.75% 


25  ?i 
25J^ 
7034 


85 
91 


86  li 
90  K 
83  H 

102  ^S 
8.60% 

BC 

Nav 

109 

98^ 

87  J^ 


01 
"02" 


20 


81 


WK\t 
6.80% 
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Bonds  and  Stocks. 

Wabash — Ist  goid  58  1939.  M&N 
2d  gold  68  1939 F&A 

Deb  mort  68  ser  B  1939. -J& J 
l8t  lien  term  g  48  1954. . . J&J 
Det  &  Chi  ext  1st  g  68  '41  J&  J 
Des  M  dlv  Ist  g  43  1939.. J&J 

Tol  &  Chic  48  g  1941 MAS 

Omaha  Dlv  let  33^8  g  •41A&0 
IVarren  RR— See  D  L  <fe  W 
Wash  &  Colum  Rlv— 48  '35  J&J 
Washington  Cent — See  Nor  Pac 
Wash  Co  Ry — See  Maine  Cent 
Wash  O  &  W — See  Southern  Ry 
Wash  Term  Co— 3V^8  1945  F&A 

Ist  g  48  1945  guar F&A 

Weatherford  Mln  Wells  &  N— 8e 
West  Jersey  &  Sea  Shore — 

Consol  g  4s  1936 J&J 

Cons  3^8  g  Ser  B  1936.. J&J 
West  Maryland — 48  1952.. A&O 

6%  gold  notes  1915  op J&J 

Bait  &  Harris  g  as  •36._M&N 

let  MWestEit  g  6s'38  M&N 

West  N  Y  &  Penn  6s  1937. .J&J 

Gen  mort  gold  49  1943.. A&O 

Income  g  58  Apr  1943. .Nov  1 

Western  Pacific  RR  Corp — 

Ist  M  58  Mar  1  1946... M&S 
Western  Pa — Ist  g  48  1928.  J&D 
West  Ry  of  Ala— 4^8  1918  ext 

at  6%  to  Oct  1  1928 A&O 

Western  Transit — See  NYC 
West  Shore— See  N  Y  C  &  H  R 
West  Side  Belt— See  Pitts  Term 
West  Va  &  Pitts— See  B  &  O 
Wheeling  &  Lake  Erie  RR — 

1st  consol  g  48  1949 M&S 

Ref  M  4J^8  ser  A  1966.. M&S 
L  Erie  Dlv  Ist  g  5s  1926.  A&O 
Wheeling  Dlv  let  g  58  '28  J&J 
Exten  &  Impt  g  58  1930..  F&A 
Wheeling  Term — 4s  1940.. F&A 
Wichita  Falls  &  Northwestern — 

Ist  58  Jan  1939 J&J 

let  &  ref  g  68  1940  op J&J 

WIctiita  Union  Term  Ry —         I 

lstg6u4»^8'41opt M&N 

Wilkes-B  &  East— See  NYS&wl 
Wmiamsport  &  N  Branch  RR — 

l8t  ref  g  4H8  1931 J&J 

Willmar&SFBlls — SeeStPM&M 
WU  &  Nor— See  Phlia  &  Read'g 
Wll  &  Weldon— See  Atl  Coast  L 
Wlnston-Salem  Southbound — 

Ist  g  guar  48  1960 J&J 

WIflc  Cen  Ry— l8t  M  g  48'49J&  J 

Marshfleld  &  South  East  Dlv 

purmon  l8t  g  4s  1951.  M&N 

8UD  &  Dul  Dlv  48  1936.  .M&N 

Mfnneap  Term  3>^8'50op  J&J 

WorNaeb&Roch — 48  Jan' 30  J&J 

48  Oct  1  1934 A&O 

Tosemlte  Val  a  f  g  58  1936.. J&J 


RAILROAD  STOCKS.     Par 

41a  Great  Southern  com  ....  50 
Preferred 50 

Alabama  &  Vlcksburg 100 

AJbany  &  Su8quehanna(gu).100 
Allegheny  &  West  (guar)...  100 
Ami  Arbor  common 100 

Preferred 100 

Atch  Top  &  Santa  Fe 100 

Preferred _  100 

Atlanta  Blrm  &  Atlantic. ..100 
Atlan  &  Char  Air  L  (guar)..  100 

Atlanta  &  West  Point 100 

Atlantic  Coast  L  Co  of  Ct..  50 
Atlantic  Coast  L  RR  com..  100 
Atlantic  Ist  leased  lines  rent  tr 

Augusta  &  Sav  (guar) 100 

Bait  &  Ohio — Common 100 

Preferred .         lOO 

Beech  Creek  (guar  NYC)..  50 
Best  &  Alb  (guar  N  Y  C)--.100 
Boston  &  Maine 100 

Preferred 100 

Ist  pref  A _      100 

Ist  pref  B .      .      100 

Ist  pref  C _     100 

Ist  pref  D ..   100 

8o8t  &  Prov  (guar  Old  Col).  100 
Boston  Rev  Beach  &  Lynn  100 
Buffalo  Rooh  &  Pittsburgh..  100 

Preferred .        lOO 

Buff  &  Susq  RR  Corp  com . .  100 

Preferred 100 

T^amden  &  Burl  Co  (guar)..   2! 

^anada  Southern 1 00 

Canadian  Pacific 100 

Preferred .     lOO 

Jaro  Cllnchfield  &  Ohio  com  100 

Preferred _        lOO 

OatawisRa  RR — lat  p"f  (guar)  50 

2d  pref  (guar  PAR) 60 

Cayuga  A  Susq  (gu  D  L  A  W)  30 
Central  of  New  Jersey  100 

Chenapeake  A  Ohio  .  .100 
Chicsgo  A  Alton  RR 100 

Preferred _      .lOO 

ChlcEgo  Burl  A  Qulncy 100 

Chicago  A  Eastern  IlUnole — 

New  common 

New  preferred 

Chic  A  East  111— Comctf  deplbb 

Com  Etiult  Tr  ctf  ist  assess  pd 

Pref  Eqult  Tr  ctf  dep 

Pref  Eqult  Trctf  1st  assess  pd 
Chic  Gt  West  com 100 

Preferred 100 

Chic  Ind  A  Louiavcom 100 

Preferred 100 

Chicago  Mil w  A  St  Paul...   100 

Pt  eferred _  i  OO 

CtUcafo  A  North  Western..  100 

Preferred ..100 


Bid. 


93  K 
81J^ 
72 
64^ 

90M 
653^ 
68 
61M 


A»k. 


74 

81 

eTex  A 


83 
79  J^ 
59M 


92 
66  M 


85  >i 
89 

85 

RRCo 


641^2 

51  Ks 

91H 

88M 

84 

72 

89 
54 

72 


93^ 
83K 


6S 


72 
66 


86 
Pac 


59}/ 


/      5 


76 

71M 


75}^ 

58 

70 

65 

33 


d    43 
d    50 

88 
9 

28 
93 
84  J^ 

130 
106 


Id 


83 
71 
84 

345^ 
52M 
32 
i32 
13^ 
20 
22 
37 

'41"' 
123 


45 
81 
66 


i    20 
48 
12034 
Id  62 


33  H 
333^ 
36 
185 
55Ji 
4M 

63-2 


14 
33M 

4 

9 

4 

9 

65^ 
16 

"45 
18?i 

32^ 

OSH 

101 


68M 


86 
92 


51% 
95 


Stocks. 


ParJ     Bid. 


A»k. 


93 
56 


78 
77 


76 


35M 

56 

90 

78 

48 

26 

121'" 
65 


36  3^^ 
353^ 
40 
192 

56  M 
6 
9 


143^ 
343/2 


hlc  R  I  A  Pac  com  temp  ctfs.  .1      3 1 J^ 

7%  pref  temp  ctfs I       843^ 

6%  oref  temp  ctfs !      71 

Chicago  St  Paul  Minn  A  O. .  100       52 

Preferred. 100       83 

Chic  Terre  Haute  A  8  E 100 

Cine  Indianapolis  A  Western  100 

Preferred 100 

Cine  New  Orl  A  Tex  Pac 100; 

Preferred... 100 

Cincinnati  Northern 100] 

Cln  Sandusky  A  Cleve  pref..   60  d 
Clev  Cln  Chicago  A  St  L...  100 

Preferred 100, 

Clev  A  Pitts  (Guar  Pa  RR).   50'd 

Bettermt  stk  (Gu  Pa  RR)   50  d 
Colorado  A  Southern 100 

Ist  preferred . 100 

2d  preferred. 100 

Columbus  A  Xenia  (Guar)..   50  d 

Concord  A  Ports  (guar) 100 

Conn  A  Passumpsic — Pf(gu)  100 
Cripple  Creek  Central 100 

Preferred ...100 

Cuba  RR  preferred 100 

Dayton  A  Mich  c©m  (guar).   50 

Pref  (guar  C  H  A  D) 50 

DelawareA  Bound  Br  (gu)--lOO 

Delaware  &  Hudson 100 

Delaware  Lack  A  West 50 

Delaware 25 

Denver  A  Rio  Grande 100 

Preferred 100  s    40 

Des  Moines  A  Fort  Dodge..  100 

Preferred 100 

Detroit  Hills  A  S  W  (guar) .  .  1 00       67 
Detroit  A  Mackinac 100 

Preferred. 100 

Duluth  Sout  1  Shore  A  Atl. .100 

Preferred 100 

East  Penna  (guar  PAR)...  50 
Elmlra  A  W'msport  (guar)..   50  d 

Pref  (guar  Nor  Cent) 50  d 

Erie — Common 100 

1st  preferred 100 

2d  preferred 100 

Erie  A  Ka'amazoo  (guar) —  50  d 
Eric  A  Pitts  (guar  Pa  RR)..   50  d 

Fonda  Johns  A  Glov  com 100 

Ft  Dodge  Des  M  &  Sou  pref .  100 
Ft  Wayne  &  Jack— Pref  (gu)  100 
Geor  RR  A  Bank  Co  (guar).  100 
Georgia  Southern  &  Florida.  100 

Ist  preferred 100 

2d  preferred 100 

Great  Northern  Ry — Pref ..100 

Ore  certificates {no  par) 

Green  Bay  A  Western 100 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com..  100 

Preferred 100 

Harrlsburg  Ports  Mt  J  A  Lan  50 
Hartford  A  Conn  Western. .  100 
Hocking  Valley — Common . .  100 
Hudson   Companies — Pref..  100  2 

Hudson  A  Manhattan 100         3 

Preferred .100       163^ 

Huntlngd  &  Broad  Top  v  t  c  Su  a 

Preferred  v  t  c 50  d 

40      Illinois  Central 100 

55  Leased  lines  (guar) 100 

Stk  tr  ctfs— See  RR  Securs  Co 
170      Int  A  Gt  Nor  Hold  Corp...  100 
98      Internat  Rys(Cent  Am)  com  100  'd 

11  Preferred 100  W 

32      Iowa   Central 100 

93 J^  Jollet&Chlc  (guarC  A  A)..100 

87     IlKal  Allegan  A  Gr  Rap  (gu).lOO 

13^  K  C  Ft  Scott  A  Memphis  Ry— 

140  Pref  Cent  Tr  ctf  dep  stpd.  100 

126      K  C  St  L  A  Chic— Pref  (gu).  100 

8 1      Kansas  City  Southern 1 00 

85  Preferred 100 

74      Keokuk  A  Des  Moines 100 

86  Preferred 100 

36  Lackawanna  RR  of  N  J 100 

54       Lake  Erie  A  Western. 100 

37  Preferred 100 

132?^  Lehigh  A  New  York  pref. -.100 

1434  Lehigh  Valley - 50 

24      !      Preferred. 50 

23      Little  Miami  orig  guar 60 

39  Spec  guar  betterment  stk.    60 

31       Lit  Schuyl  Nav  RRACoal(gu)50 

Long  Island  RR. 50 

Louis  &  Mo  Rlv  pref  (guar).  100 

Loulav  Hend  &  St  L  com 100 

Preferred 100 

Louisville  &  NashvUle 100 

Mahoning  Coal  RR.. 50 

Pref  (guar  L  S  A  M  8) 60 

Maine  Central 100 

Preferred 100 

Manchester  A  Lawrence IOO 

Maryland  &  Pennsylvania..  100 
Massawlppi  Valley   (guar)..  100 

Michigan  Central 100 

Mlnehlll  A  Schuyl  Hav  (gu).    50 

Minneapolis  &  St  Louis 100 

Minneapolis  St  P  &  8  8  M..  100 

Preferred 100 

4  %  Leased  Line  Ctfs 100 

Mississippi  Central 100       23 

Mo  Kan  &  Tex  com  new  w  1  .  85^ 

Preferred  new  wl 25  Ji 

Missouri  Kansas  &  Texas 100  1 

Preferred lOOi         234 

Missouri  Pac  Rv  trust  ctfs..  100        17 

Preferred  trust  certifs lOOl       45^ 

11       Mobile  &  Blrm  pref  (guar)..  100       64 
5       Mobile  A  Ohio— See  South'n  Ry! 

11       Morris  A  Essex  (quar.) 50  d    70 

6Ji  Nashua  A  Lowell 100      

17      Nashv  Chatt  A  St  Louis 100      101  >^ 

Nashv  A  Decatur  (gu  LAN)   25  d    31  >4 

50      National  Rys  of  Mex  Ist  pref  100      

19  Second   preferred 100         3 

325i  New  Orl  Texas  A  Mex  v  t  c...i       56 
03Ji  N  Y  Bkln  A  Man  B  pref  (gu)  100        70 

102      New  York  Central  RR 100        73)4 

Dividend  pavable  In   London  W  86 


9634 
67 

25c. 
5 
24 

3% 
95 
91 

67 
84 

233^ 
52^ 
3H 
15 
70 
12 
28  M 

■57M 

■76"" 
34 
33 

'85" 
2 

12 
108  Ji 
380 

40 

303^ 


Stocks 


Par]     Bid. 


72 


66 


New  York  Chic  A  St  Louis..  100;  53 

Ist  preferred 100  7034 

2d   preferred 100  61 

New  York  A  Harlem  (guar).   50  d  90 

N  Y  Lack  A  West  (guar)...  100,  89 

N  Y  New  Haven  A  Hartford.  100  12  V 

N  Y  Ontario  A  Western 100  21 

Norfolk  Southern 100  8% 

Norfolk  A  Western  Ry 100  97 

Adjustment  preferred 100  70 

No  Carolina  (guar  So  RR)..100      125 

Northern  Cent  (guar  Pa  RR)   60  d  72 

North'n  N  H  (guar  B  A  M).100  x  68 

Northern  Pacific  Ry lOOl  77 

North  RR  of  N  J  (guar  Erie). 100  40 

Northern  Securities  Co  stubs dx  94 

North  Pennsylv  (gu  P  &  R).   50  d  73 

Norwich  A  Wore  pref  (guaiO  .100  54 

Ogden  Mine  RR(gu  CenNJ).100  61 

Old  Colony  (gu  NYNHAH).  100  57 

Ontario  A  Quebec 100  Id  95 

Oswego  A  Syra  (gu  DLAW).    50  d  70 
Pac  Coast  Co — -See  Mlsc  stocks] 

Pennsylvania  Railroad 50  d 

Peoria  A  Bureau  Val  (guar).lOOj 

Peoria  A  Eastern 100 

Pere  Marquette  temp  v  t  C.IOO 

Pref  temp  vot  tr  ctfs 100 

Prior  pref  temp  v  t  c lOO' 


333^ 

94 

11 

2034 

51 

63 


Phlla  Germ  A  Norris  (guar)  _  50  d  107 
Phila  A  Trent  (gu  Pa  RR)-.100  170 
Pittsburgh  Bess  A  Lake  Erie  50  d    22 

Preferred 50  d    47 

Pittsb  Cln  Chic  A  St  Louis..  100       78 
Pittsb  Ft  W  A  Chic  pref  (gu)  1 00      129 
Common  (guar  Pa  RR) ...  1 00       99  K 

Pittsburgh  A  Lake  Erie 50  d    95 

Pittsb  McK  A  Yough  (guar)   50  d    46 

Pittsb  A  West  Va  com .100       2534 

Preferred.. 100       77)^ 

Pitts  Youngst  A  Asht  pref. .100      121 

Prov  A  Worcester  (guar) 100        

Railroad  Securities  Co —  1 

4%  111  Cent  Stock  ctfs  1952   _'       58 

Reading  Co 50  d    725^ 

1st  preferred 50  d    4334 

2d    preferred 50  d    46 

Rensselaer  A  Saratoga  (guar)  100  112 
Rich  Fred  A  Pot — (Jommon.lOO      220 

Dividend  otiligations 100      195 

6%  guaranteed 100,     235 

7%  guaranteed lOOi     235 

Rich  A  P  A  R  F  A  C  Comi..   70d    

Rio  Grande  Southern 100 

Roch  A  Genesee  Val  RR 100       85 

.  .  Rome  A  Clinton  (gu  D  A  H).  100       80 

3234  Rutland   preferred 100        15)^ 

55     '  ~     '         •     -    —         .  •.  .      .      


5 
4 

1834 


97H 


7 
28 

6 
105 
100 


92 
23  M 
63 
5 
25 
75 
12H 
30 

■57M 

'83" 
38 
36 

ioo' 

7 

18 
10934 
450 

50 

32 

57 


100 

46 

50 

6H 

6 

65)4 

66 

88 

94 

61 

26 
»% 

2<SM 
IH 
2\^ 

HH 

46 

56 

75 
102 
110 

35 
8 
4 

67 

80 

7334 

8S 


St  Joseph  A  Grand  Island..  100 

Ist  preferred 100 

2d    preferred 100 

St  Louis  Bridge  1st  pref 100 

2d    preferred 100 

St  Louls-San  Fr  stock  tr  ctfs.  100 

Pref  stock  tr  ctfs  Ser  A...  100 
St  Louis  Southwestern 100 

Preferred 1 00 

Saratoga  A  Schenectady  (gu)lOO 
Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 50 

Southern  Pacific  Co 100 

Southern  Ry  common 100 

Preferred 100 

Mob  A  Ohio  stock  trust  ctfs. . 

Southwest'n  of  Ga  (guar) 100 

Texas  &  Pacific     100 

Toledo  St  L  A  West  com 

Empire  Tr  Co  ctf  dep 

Pref,  Emp  Tr  Co  ctfs  dep  100 
Troy  A  Gr'bush  (gu  NYC).   60 

Tunnel  RR  of  St  Louis 100 

Union  Pacific — Common 100 

Preferred 100 

United  N  J  RR  A  C^anal  (gu)  100 
Utica  Chen  A  Susq  Val  (gu).lOO 
Utica  Clinton  A  BiighamtonlOO 

Valley  RR  (NY)  (guar) 100 

Vennont  A  Mass  (guar) 100 

Virginian  Railway 100 

Wabash  Railway.. ...100 

Preferred  A. ..100 

Preferred  B.. 100 

Ware  Rlv  RR  (gu  B  A  A)...  100 
Warren  N  J  (guar  DLAW)  50  d 
West  Maryland  Ry  com 100 

1st  preferred 100 

2d    preferred. 100 

Western  Pacific  RR  Corp...  100 

Preferred 100 

West  Jersey  A  Sea  Sh — Com. 50  d 
Wheeling  A  Lake  Erie  Ry...  100 

Preferred 100 

Wisconsin  Central 100 

Wrightsvllle  A  Tennllle,  com  25 

EXCHANGE  SEATS 

Na.   Lait  Sale 

N  Y  Stock  Exch..  1.100  $90,000 

N  Y  Con  Stk  Ex.     476  6,000 

N  Y  Produce  Ex.  1,800  1,800 

N  Y  Cotton  Ex..     450  19.000  n 

NY  Cof  A  Sub  Ex     323  4,000 

NY  Curb  Market     550  6,()00; 

Baltimore  Stk  Ex      87  2.500 

Boston  Stock  Ex.     150  9.500] 

Chic  Bd  of  Tradel,6U  5.900 

Chicago  Stk  Exch    250  4.000 

Cincinnati  Stk  Ex      35  3,500 

Cleveland  Stk  Ex       35  3,700 

Louisville  Stk  Ex.       29  1.200 

Minn  Ch  of  Com.     693  3,600 

Montreal  Stk  Ex.       75  30.000 

NewOriCotEx.-     500  9.000 

Phlia  Stk  Exch...     221  3,450 

Pitts.  Stock  Ex..     115  3,500 

St.   Louts   Eiich..       50       

(SanF)StkABdEx       46  24,500 

Wash'ton  Stk  Ex.      40  850 


97 

48 

21 

3534 

21H 

34 

74 
2M 
434 

30 

78  M 

1834 

4534 

55 

86 

26^ 

14 

23 

.■^2 

96 
126 

72 
174 

98 

35 

87 

79 

2034 
13^ 

57" 
SH 

30 

1434 

17 

52 

25 
6H 

13 

25 
d    


5,600 
1,700 
18,000 
4,000 
5.500 

8',  560 


1,500 
500 


Ask 

54 
72 
62 
100 
96 
13 
22 

97  H 
72 
135 

6,m 

48 
97 

58" 
69 
58 
100 

76 

33  Ji 
105 

llJi 

20  ?J 

54 

64 
111 
176 

27 

54 

83 
133 

112" 

52 

26 

78H 
129 
100 

65 
72^ 
445^ 
46>4 

246" 
205 
250 
250 


100 
90 
19 


104 
53 
22 
37 
22 
34  >i 
82 

3Ji 

5 
38 
78% 
ISH 

4634 

60 

90 

26% 

15 

24 

60 
104 
126>i 

72H 
182 
106 

46 

93 


6H 
20% 
14 
100 
64 

40 
15  34 
\7% 
5334 
27>^ 

7 

1434 
28 


6,000 
1,800 
20.000 
4,600 
5.200 

10,606 
5.900 
4.000 


8,500 
3,500 
4,100 
2,000 

'75« 


bBasls.     i  Price  per  share,  not  per  cent.  /Flat  price,  i  Last  sale.    I  In  London,  n  Nominal.    «  Sale  price,  t  New  stock,  x  Bs-dlr.  v  Ex-righta. 
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PUBLIC  UTILITIES 


In  the  folio <rlae  resrraneement  of  oar  qaotatloa  lists  we  brlog;  Co§:ather  uoder  the  general  deatgastioa  of  "Publlo 
QtiMtlea,"  ail  the  dlffereat  fortns  of  aiioh  3a3iritles,  thiakiag;  it  easier  for  the  reader  to  fiad  aav  partiaular  laaae  m  tk 
^eaeral  list  than  wtiaa  the  s^iirities  are  sublivided  naler  aspirate  head")  aad  there  la  doubt  as  to  what  head  to  look 
ander.  In  other  words,  uader  "Pabllo  Utilities,"  we  inolude  Street  and  Bleotrlo  Railways,  Qas,  Eleotrlo,  Power.  Water 
and  Telesrraph  and  Telephone  Compaales. 

In  quoting  Pabllo  Utility  bonds,  we  employ  the  same  method  as  In  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  Issues  bein?  quoted  "and  Interest,"  we  use  no  designating  mark  whatever  where  that  Is  the  oase.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  is  a  deviation  from  this  rule;  In  suoh  oases  the  interest  forms  part  of  the 
prioe.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  aoorued  Interest  Is  to  be 
added  on.  This,  however,  does  not  apply  to  Inoome  bonds  and  bonds  in  default,  in  whioh  oases  the  prIoe  takea  aooount 
of  the  Interest  (should  any  payment  be  announced)  and  no  designating  mark  la  employed. 

NOTICB — Al{  hoTtd  orlcas  «r«  "and  latereit"  eicept  where  narked  "f"  and  tncome  and  defaulted  bendc. 


Bond*. 


Adirondack  P  &  L  1st  6s  '50.  M&S 
Adlroailacli  Elec  Power  Corp 

l3t  M  gold  OS  1952  opt.._JAJ 
Alatjama  Power  1st  53'46-MA:S 

l3t  M  1  &  ref  63  1951 J&D 

6%  gold  notes  1922 J&J 

^abama  Water  lat  6s  1932.  J&J 

Deb  73  1924 JiJ 

Albany  Ry — See  United  Tract 'n 
Albany  Sou  RR  Ist  as  '39.M&S 
Alleg  Bellevue  &  Perrysv — See 
Alton  Qran  &  St  Tr — See  East  St 
Altoona  <fe  Logan  Val  Elec  Ry — 
Con  g  4H3  1933  gu..F&A  15 
American  CTitles  Co — 

Coll  trust  g  .5-63  1919  opt.J&J 

Certificates  of  deposit 

Certlfs  of  dep  stamped 
Amertc&o  Gas  deb  63  2016  ..J&J 
Lea  Gas  &  Elec  coll  53  2007. F&A 
Am  Lt&  Tr  6%  ooiea  ■25.M4.N 
Am  Pow  &  L  deb  63  2016  .M&S 

83  gold  May  1  1941 MtV 

Amer  Pub  Serv  6s  1942. ..J&D 

Amer  Pub  Unlcoiies  i936-A.tO 

Amer  Rys  coll  tr  53  1931. ..F&A 

American  Telepb  &  Teleg  Co — 

CoU  trust  gold  4s  1929... J& J 

Conv  g  48   36  coQV  af09.M&S 

Coot  4^3  '33  op  aft  '25.M&S 

Coll  trust  53  1946 J&D 

COQT  63  Aug  1925 F&A 

fl%  notes  Feb  1   1924... F&A 

6%  notes  Oct   1   1922. ..A&O 

Amer  W  W  &  El  53  1934   .A&( J 

Americas  Ltg  Ist  8  f  6s '37.  A&O 

Anacos  &  Pot  River  RR— See  W 

Appalachian  Pow  59  1941    .J&D 

7%goldbond3  Aug.  r36  F&A 

Ardmore  8t  Ry — See  Phlla  Co 

Arizona  Pow  68  "3  J  opt  '13-M&V 

Arkansaa  L  &  P  Ist  63.  '45.  A&O 

Conv  8%  notes    1931. ..M&N 

ABhevllle  (N  C;  Pow  &  Llgat— 

Ist  8  f  g  53  1943  opt A&O 

Ashland  (Wis)  L.  Pow  &  St  Ry 

1st  M  gold  OS  1939 J&J 

Atchison  Ry,   Light  &  Power — 

l9t  53  Nov  1935 M&N 

Athena  (Oa)  Ry  &  Electric — 
l9t  &  ref  8  f  g  53 '.50  op  '15  J&J 


Bid. 


95  H 

87 

87!^ 

96H 

92" 


69 
Phila  C 
L  &  Su 

50 

49 

49" 
90 
81 

95  Vi 
SAH 
104 
84 
50 
40 

SdH 
8l!4 
93  K 
91H 

lOS^ 
99 '4 

100  Ji 
70 
80 
ash  Ry 

sm 

963^ 

72 

82 
93 

85 

68 

70 

65 


.48*. 


Bonds. 


97 

90 
89  H 
97  H 

95" 


72 


55 


Atlanta  Cons  Ht  RR— See  Ga  Riy  &  El 
Atlanta  Ga3  Lt  59  g  1947.. J&D        85^ 
Atlanta  .Nor  Ry — See  Ga  Ry  4  El 
Allariilc  Ave  RR— See  Bklyu  Rap  Tr 
Atlantic  City  (V  J)  Gas— 

lat  g  5s  Jan  1  '60  opt  '20  J&J        60 
Atl  CItv  A  Sh  RR— .58  '45.JAD 
Atlan  Coast  Kl  Ist  5s  '45..M.tN 
Auburn  A  Syracuse  Elec  RR^ 

l8t  4  ref  ?  .5h '42  opt  "13  A&On 
Aagu.3ta-Alken  Ry  4  El  Corp — 1 

Slnlc  d  R  01  D^;  1  '35  opt  J&  D  / 

Augusta  Ry  A  El  .59'40   .J&Di 
Aurora  Elgin  4  Chicago  RK — 

lit  4  ref  g  .'>§  1946  opt    .  J&J/ 

A  E  A  C  «i/  l8t  g  .5.>)  '4  1  A&O l.')7 
Bait  4  Ann  S  L— S»*;  .Md  Kl  Kvl 
Bait  EI«o  Ht  g  5<i  '47  gu  .  J4D 
BaltHuP&Chfja— HeetTn  Ry  4  Kl 
Bait  Traction— See  Un  Ry  4  Kl 
Bangor  f.M»!)P'>4  4  '^- -is'Sl  .M4S 
Bangor  Ry  4  El  lit  V*  1935.  lAJ 
Baton   Rouge   Kleo  Co —  | 

lit  .M  .5s  1919 r&A 

7%  conv  g  fiolest   1923.. JAf 
Bay  CoufitlfjH  Pow  r,a  I'l.tO   MAS 
BiavBr  Val  Tr  gen  g  Si'.'i.J.  .M.V  N 
B'    •    '     '  "        .  ■       ■    '     -     •2.'i  A&Or 
,  '  A  A&O 

Ui..^     ■  .i,i.,.14P— 

Ht  i» F&A 

BIngt.  .H '31  op  •11. M&N 

BIrm  Ki.oi  &  Al— H'w  Phlla  Co 
Blrtn  Hy,  Light  A  f'.,w«r — 

''.-''■■■:    ■-  I  opTXJ    A.VO 


& 


92 
82 

96H 
86 
105 
87 
60 
50 

87 

825^ 

97 

92>i 
108  Ji 
100 
100 '4 

75 

85 
Elec 

82  H 

98 

76 
85 
98 

90 

75 

80 

75 


Ml 


35 

15 

78 


87 


82 
80 

82 
103 
96  J4 

»i    " 
lOSH 

72 
65 


.M,V' 


B 
li 
H 
B 

B'nt'ii    r-.i'v    r 

Dnb  g  4'^^ 
Dnb  K  i  '  -,  - 

W^ 


'•  HI  i«i 
con  r,n 
V  4i  \'n' 


24 


Ort 


■M  .V  S 

M'V  '•' 

I    l'J17    .A.VO 

l'lll...M.VN 

•i2 J4D 

■I MVH 

•32. ..MAN 
MAN 

.*",«     '.1    I  r  •     I     I    »  i  i     .,.,«.  i^  *  " 

Vl   Feb   1922    M 

4H«  Jan    I    ltt38 J  '.J 

78  Aug    1924 fAti 

7s  Hmut.   1047   MAW 

m§  .filly  I   1030 JA4\ 

in  All*  I  I'H. r*A 

f&A' 


nijn   rVb    1927 


H» 
11/8 

06 
76 
7H 
76 
81 

HH'V 


103 
HO  4 
SI 


45 
28 

12 

89 

86 

85 

loij' 

75 
65 

~n 

100 

9i 
79 

90 


::: 


ifj 


Bost&Worc  St  Ry  44s  '23  F&A 
I  Brazilian  Tr  Lt  &  Power — 

6%  gold  notes  Nov  1  '22  M&N 
Bridgeport  Gas  Lt  4s  1952.. J&J 
Bridgeport  Hydraulic  Co — 

5%  gold  notes  June  '25 

B  way&  7thA  ve  R  R— SeeN  YRys 
Bway  Surface  RR — See  N  YRys 
Bronx  G&E  5s  '60  op  afl'20  J&J 
Bklyn  Boro  Gas  58  1945  op  J&D 
Bklyn  City  &  New  RR— See  C  I 
Brooklyn  Edison  Co — 

Gen  M  5s  ser  A  1949 J&J 

Gen  M  6s  Ser  B    1930 J&J 

Gen  M  7s  Ser  C    19-30 J&.i 

Gen  M  73  Ser  D  1940.. .J&D 

Kings  Co  El  Lt  &  P — See  un 

Brooklyn  Rap  Traa — 5s'45  A&O 

Eqult  Tr  Co  ctfs  dep 

Ist  ref  gold  4s  2002 J&J 

3-yr  7%  notes  1921 J&J 

Cent  Un  Tr  temp  ctfs  dep 

Temp  ctfs  dep  stpd._ 

Bklyn  City— 1st  5s  1941. J&J 

Bklyn  Hts  Ist  5s  1941... A&O 

Brooklyn  Queens  Co  &  Sub — 

Ist  M  g  59  1941  opt  '16  J&J 

l3t  con  gu  59  July  '41. M&N 

Bklyn  Un  Elev  ,53  1950.. F&A 

stamped   guaranteed 

Kings  Co  El  Ist  43  1949. F&A 

Stamped  guaranteed 

Nassau  Elec — Ist  53  '44.  A&O 

1st  g  4s  Jan  1  1951 J&J 

Atlantic  Av  con  5s  g  '31  .A&O 
Bklyn  Bath&WE.59'33A&0 
BklynUnGaslst  con.59  g'45M&N 
Brownsville  Ave — See  Pliila  Co 
Buffalo  Cltv  Gas  g  .5s  1947.  A&O 
Buff  Gen  Elec  1st  53  19.39.  F&A 

1st  ref  5s  April  1  1939 l&J 

Deb  6s  1922 F&A 

Conv  deb  7s  1925 A&O 

Buff  &  Lack  Tr  1st  .5s  '28  00^,^0 

Buff  &  L  E  Tr  Ist  53  '36.. M&N 

Hamburg  Ry  49  1026... M&N 

Buff  &  .Nlag  Falls  El  L  &  Pow— 

1st  g  .59   1942 F&A 

Burl'ton(Vt)G  L  59  1955  .J&.i 
Burlington  (la)  Ry  &  Light— 

Ist  3  f  gold  53  1932  opt..M&S 

Butte  EI&P  Istsf  59'22  '51J&D 

California  Electric  Generatlni,' — 

Ist  9  f  g  5s  '48  op  lift  '12  M&S 

California  Gas  &  EIm;  Corp — 

Sink  fund  g  .53  1933  opt   M&S 

Unlf  &  ref  g  .53  '37  op  s  f  M&  N 

Cal  Cent  Gas  &  El  59  '3!  F&A 

California-Oregon   Power — 

l3t  &  ref  7)^s  Se.r  A  194 1P&  A 

Cal  Pac  Ry— See  Pacific  Elec  R 

Calumet  &  South  Chicago  Uv — 

1st  M  rehab  g  59'27  op'12F&A 

Camden  A  Sub  Rv— See  Pnblir 

Canadian  L  &  P  53'49op'14  J&J 

Canal  &  Clulb  UR— See  N  O  Itv 

Canton  Akron  Con  Rv  Ss  '33  J&J 

Can  Akron  l.stg5»'22   M.tS 

Can-N  Phlla  g  59 '23  op  F.t  A 

Cape  Breton  EUjc  Co  59  '32.  J&J 

Capital  Trar  (Wash,  D  C)  — 

Ht  g  .5s  June  1  1947 J&D 

Carbon. Iiile  Ky  5s   Nov  "33  J&  I 

Carolina  Pr  &  Lt  .58  1938   .F&A 

Yadkin  River  Pow&  Palmetto 

4  L  Jt  6s  l9'-'4    .    J&J 

Cass  Av  &  FT  (Jrds  lly  -Sen  V 
f^entral  Ark  Rv  &  Lt  Corp  — 

Ht  I  f»  f  .'is   1928 M&S 

Central  Calif  Tr  .59  1930  A&O 
Out  Crosnl  RK  -s.-»-  .\  Y  Ry.s 
Central   District   Telephmie-- 

Ht  8  r  g  68  1043  oi>    IS    .J&D 
jiCenl  (In  Pow — S)»«  (in  L  Pow  & 
'  C«nt  llil.l  G  A  K  5!i  1941    .J4D 

■  r'    : 113  A&O 

■  rvlc«  — 
It  A 


Ht  .V  Ki'ii  111  74  I'.llt  .  .  .  J.V  0, 
r.nilr.il  N  V  G  &  K  .',s  194  1  J.Vj! 
, .       .    ..     ,     .     .........  •   •  ri 


-  .J   . 

.  4  Kl 

.    .    MAS 
1923   Jk.l 

■'if  — 

I  >;  M&  N 

."IM.VN 

r.vj 


Bid. 

Ash. 

40 



96^ 

97^ 

73 

1 

95 

97 

71'" 

75" 

&  Bk 

RR 

90 

91^ 

100 '4 

102 

162  H 

106 1'^ 

106K 

der  K 

/    30^4 

32 

/     29 

33  J^ 

/     35 

40     1 

/     57K 

60 

/     57 

60 

/     53 

5A:% 

72V^ 

75 

/     15 

30 

/     40 

50 

/     25 

35 

751^ 

76 

755^ 

76^ 

63 

67 

63 

65 

/     50 

60 

/     23 '4 

27y8 

/     55 

65 

/     55 

92 

30 

93 

96 

91 

93 

101 

102 

102 

102  V4 

/       2 

4 

80 

85 

67 



46 

52 

89  J4 



97  H 

98 

93  M 

94 

97 



102!-$ 

y 

n    54 

60 

Service 

Corp 

&   L 

02 

95 

90 

93 

74>4 

79  H 

94  Vi 

96^ 

n    45 

50 

87 

88 

94 

00 

nited  R 

y  (StL) 

86 

88 

33  V4 

Bonds 


Bid. 


f>. 


I'.it 
Pol 


I'el  ft«  '  J\l  op'O't   I.V  J 
lejof  Va  Wi\  M.VN 


Cl>l<'iM(o  ('Itv  A  Connw-ting  Uv< 

-..''     f^ol  ir  "f  g '.1  Un  I  l'».<7   AVit 
2M{  Chlfin'oCllv  Uv  HI  ri<'27   r\\ 


91  « 
llvs 
HO 
HI 

73 
HI 
HO 

ton 

H5 
H6 

97 


77 

un 

62 
2H 
9|t^ 


33 
lilt 


82 
83 

76 
85 

162' 

HH 
00 


80 
OH 


00 


34 

67 1< 


Chicago  Elevated  Rys — 

5%  notes  1916  ext   1919. J&J 

Chic  June  RR  43  1945 M&S 

Chic  North  Shore  &  Mllw  RR  — 

Ist   M  g  59  1936 J&J 

7%  gold  notes  '30  Ser  A. J&D 
Chicago  &  Oak  Park  Elec  Rv — 
Lake  St  El  Ist  59  1928gU-J&J 
Chicago  Railways  Co — 

Ist  m  g  59  1927  opt F&A 

Con  M  5s  Ser  A  Feb  '27. A&O 

Series  B  Feb  1927 J&D 

Series  C  Feb  1927 F&A 

Pur  mon  4-5s  Feb  "27  op. J&J 

AdJ  Inc  4s  Feb  1927  op.Mayi 

Chic  Sou  Bend  &  Nor  Ind  RR— 

l9t  g  .58  Jan  1  1937 J&J 

Chicago  Telep  .5s  '23  op  'IS.J&D 
Chris  &  10th  Sts  RR— See  N  Y 
Cicero  Gas — See  Northwest  Gas 
Cln  D  &  T  Trac  gold  ,59  '22. J&J 
Cincinnati  Gas  &  Electric — 
1st  &  ref  5s  1956  Ser  .A.. A&O 
8%   conv   notes    1922. ..JAD 

7%  gold   notes   1922 J&D 

6%  notes  Mar  15  1922.M&S15 

Cincinnati  Gas  Transportatlon- 

1st  5s  1933  guar  op  '13.. J&J 

Double    guarantee 

Cln  New  &  Gov  Rv  5s  1922. J&J 

2d  g  .53  July  1922 J4I 

So  Gov  &  Cln  69  g  1932. .J&J 
Cities  Service  Co — 

Conv  g  deb  73  1966  Ser  C.  J&J 
Citizens'    Gas    (Indianapolis) — 

t  &  ref  g  59  1942 JAJ 

Citizens  L,  "H&P(John9t'n,  Pa) 
Ist  g  53  1034  opt  1914-.M&N 
Citizens'  Ry  &  Lt — See  Miiscatl 
Citizens  St  Rv — See  Ind  Tr  & 
Citizens'  Tract — See  Phlla  Co. 
City  Elec  San  Fran  ,5s  1937. J&J 
Cltv  &  Sub  Ry— See  Port  (Ore) 
City  &  Sub— J5ee  Un  Ry  &  El  (B 
Cltv  &  Sub  Ry— See  Wash  Ry  & 
Clev  El   III   Ist  .5s'.30op'24.A*O 

l9t  M  coll  79   1935 J&J 

Gold  deb  7s  1941. F&A 

Clev   Palnesv  &   Ashtab  Elec — 
1st  gold  .5s  Julv  1  1922. ..J&J 
Clev  Pains  &  East  Con  ,59' 18— 

Ext  at  7%  to  1923 A&O 

Clev  Rv  Ist  .53  1931  opt...  M&S 

Cleve  Southwest  &  Colum  Ry 

1st  gen  con  53  1027  opt.. A&O 

Clev&SW  Ist  .59'23op'13.F&A 

CI   BerKly&Oher.59  g'I9.M&S 

Clev  Ely  &  West  73,  '23. F&A 

CoastCos  L&P  ist  ,5s'46op  F&A 

ColoradoPower-lst  53  '53  M&N 

Columbia  G&E  1st  59  '27. J&J 

Stamped -. 

Deb.    ,59    1927 J&J 

Columbia  (S  ORy  &  Gas  El  Co 

Ist  M  8  f  g  59  1936 J&J 

Ool  Buckeve  L  &  New — See  Col 
Columbus  Dela  &   Marlon  Rlec 

Co  Ht  &  ref  .59,  June  1937 

Gen  M  89  1941.. 

Columbus  (Ga)  El  Co  .59  '33A&0 
Columbus  f())Ga9  HI  .5sg'3>J&J 
Coliimbiis(O)  Interurban  Ter  (^o 

Ht  guar  .59  1035    J&  I) 

Col  Lond  &  Sprlngf  Ry  — Se^^  Ind 
Columbus   Newark   &   Zanesv  — 

Ht  gold  .59  1024 M&a 

Gen  &   ref  gold  .5fl  1026    M&N 

Col    Hiirk   Lake  &    Now  True 

iHt  gold  '.s  1921    .    .    .M&N 

Zaiiosv  R.L&P  5sMar'24A&0 

Colum  &  Otti   AvKH  -.See  N    Y 

f'.iluinbiiH   (Gal    Pow.'.9"36  A&O 

(%)liimlin9  Rv  Pow  &  Light  — 

HI  ref  &  ext  M  f  .')M  1910   A&O 

H  F  Hs  June  1   1924    .    ..J&D 

Col  Uv  Ht  tH  "Mt  «\>i  'II   U4J 

Col  St   Uv    HI  .">s  g    19  12   J&J 

(Tosh  >'t   HI  5h  g   1933    J&l) 

CnmVliil  CiiMe  -4s  g  2307   QAJ 

Coininon wealth  Kdlson     Co  — 

Ht    K    5h   .liine    I    nU3    .MAS 

7%  roll  K  iioteM  1'I2.',    .     .J,VD 

CoTirweiilh    I'.l    '.s   J'iie'43    MAM 

r,,m'w'lh  1,4  »•  nn  1947    .M4N 

('«iiiimonw<iiilili  Power  (Mich)  — 

Ht  g  .5N  Dec  1    UI24    J4D 

Cntntil   Ills  \   Mrr  Tnr  — 8(n«  Un 

'I   Pownr  MS  1030  A4  0 

Iriir  HI   4s  '.'.It      J,VJ 

I  .>.,.>    1  .1  \   llklvii  UU   H'4H.IAJ 

("•niisol  ^;..|rl    to    l'.l.5.'.         J&J 

HCA  N   Ht  idiis  .'.s  HI39    J.VJ 

Conn   L  A   Pow   HI    ',»  19311   J4J 

Ut  A  ref  8  f  78  "61  i«ir  A  M4N 

(;onii»«.tlriii    Power  ,'■«  '63   A40 

HI  A  <-<ill  tr  .'.«  M'.n    .  .  .JAJ 


68H 
45 

31J4 

"2S"" 
16 


07H 
Rys 
Light  & 


91J^ 
105 

99  H 
99 

95 

95 
97  4 
96Ji 
09 

92J4 

86 

85 
ne  Lt  & 
Ter 

88  Vi 
Rv 
alt) 
El 
92 

104  Ji 
101 

/-    - 

60 
85^ 


A«i. 


69  K 
47^ 
33 

'33 

18 


98  >i 
Coke 


106 14 
100>i 
100 

100 
100 

98 

97H 


96H 
88>i 

Tfac"'" 

90 


94 

105>i 
102 


80 


45 


80 

82 

8S>i 

83 

82 

73 
Newark 

7.S 
97 
K2 
78 

4  5 
Col  4 


7%  nr>tew  Dec  WHS. 


70 
81 
84 
89 
S9 
85 

78 
AZane* 

82 
100 

83" 

55 
East 

20 


30 


Rys 

8S 

02 

HI 

86 

Kll 

102 

61 

02 

75 

77 

7,-. 

77 

01 

03  ti 

04 

Kilt) 

'82 

02H 

76 

80 

02 

06 

lt<»l  Ry 

■ 

103 

104 

f"4\" 

86"" 

/    36 

/    60 

65 

01 

KlO'i 

lOH 

HJ 

114 

Hi 

85 

100 

1U3 

/Thl8  price  locludM  accrued  latereat.    t  Lact  lale.     n  Nominal,    r  Caaadiao  prtM.     «.Bala  prtoe. 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Cann  Ry  &  Lt  4H8  1951. ..J&J 
Stamped  guaranteed  opt'l — 

Conn  Rlv  Pow  Ist  5s  1937. J&D 

Consolidated  Cities  L  P  &  Tr— 
let  Hen  68  1962  stpd J&J 

Oousol  Gas  of  Bait  58  1939. J&J 
Gen  g  4H8  Apr  1954. ..A&O 

Consol  Gas  Elec  L  &  P  (Bait)— 
Gen  g  4^8  Feb  14  1935. .J&J 
1st  &  ref  8  f  7^8  1945. -J&D 
Ist  ref  8  f  7s  '31  ser  CA&O 
7%  notes  Aug  1922 F&A! 

Consol  Gas  N  J  5s  g  1936. ..J&J 
Ist  ref  58  1965 A&O 

Consolidated  Gas  (N  Y)—  \ 
Conv  g  78  Feb  1  1925. ..Q-Fi 
73  Dec  1    1922 J&D 


Bid. 


Ask. 


62H 
63  M 
86 

68 
93 
81 

84  M 
106 
102  J^i 

99  Ji 

70 

60 

103^ 
100% 


Underlying  cob— See  NYGEL  H  &  P 


Consol  Ltg  Co(Vt)lst5s'26J&J 
Consol  Pow  6%  notes'22.r&A 
Con  Ry(NewHav)deb  4s'54J&J 

Deb  4s  1955 J&J 

Deb  4s  1956  guar J&J 

Cons  g  48  1930. F&A 

Cons  Ry  &  Pow  (SaltLake)  See 
Cons  Tr(NJ)— SeePubPervCorp 
Con  Wat  of  Utlca-l8t5s'30.J&J 
Deb  5s  Jan  1'30  op  1911. J&J 
Consumers  El  L&P  (New  Oil)— 

1st  M  58  1936 J&J 

Consum  L  H  &  P  Co  (EUz.N  J) 

68    1938 J&D 

Consumers'  Power  Co  (Mich) — 

let  &  ref  g  58  1936  op*16.J&J 

Gen  &  ref  7s  1930  Ser  A  .J&J 

Gen  &  ref  7s  1935  Ser  B.-J&J 

Continental  Gas  &  Electric — 

1st  lien  coll  tr  5s  1927.. M&N 
CrosBtown  St  Ry — See  Col  Ry  & 
Cross  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co  (Me)Pow&Lt— 

1st  &  ref  g  58  1942 M&S 

Cumb'land  T  &  T  58  1937.. J&J 
Cuyahoga  Telephone — 

1st  7a  Dec  '21  ext  to  '41  .J&D 
DaUas  El  Cor  col  tr  g  5s'22.A&0 
Dallas  Gas  let  g  5s  1925opM&N 
Dallas  Pow  &  Lt  6s  1949.. .J&J 
Danv  St  Ry&L  Co  58'22-'25J&J 
Danville  Urbana  &  Champ  Ry 

1st  5s  1923  optional M&S 

Darby  Med  &  Ches  Ry— See  Phi 
Dayton  (O)Gas68'30  op'15M&S 
Dayton  Ltg  Ist  63  '37  op'12M&? 
Dayton  Pow  &  L  1st  5s  '41.  J&D 
Ist  lien  &  gen  M  7s  1923.  M&S 
Defiance  (O)  G&E  5s  1942M&S 
Delaware  Co  &  Phila— See  Un  P 
Denver  City  Tramway — 

1st  &  ref  g  5s  1933  op  s  f  M&N 

Con  Tram  con  g  6s  1933. A&O 

Denv  Gas  &  El  Ist  g  5s'49  M&N 

Ist  A  ref  5s  1951 M&N 

Gen  M  7Hs  Ser  A  1946.  M&S 
Denver  Tram  Power  Co — 

1st  imp  g  gu  5s'23  op'08A&0 
Denver  Tramway  Terminals  Co 
ist  m  g  gu  5s  1922-'40.-M&S 
Denver  Union  Water — 

SoPlatteCanal&Res5s'23  J&J 
Derry  (NH)  Elec  8s  1951. .M&S 
Des  Moines  &  Cent  la  Elec  Co— 
8  F  6s  1937  op  Ser  A  .M&S 
8  F  5s  1937  op  Ser  B.  _  .M&S 
Des  Moines  City  Ry  os  '36.  J&J 
Detroit  C  Gas  5%  g  M'23..J&J 

Prior  lien  58  1923 J&J 

Det  &  Sub  Gas  1st  5s'28J&D 
Detroit  Edison  1st  g  5s  •33-J&J 
Ist&ref  58  July  1  '40  M&S 
Ist&ref  6s  July  '40  Ser  B  M&S 
Conv  deb  8s  Jan  10  1931. .J&J 
Det  United  4^8  1932  opt. J&J 

1st  m  s  f  8s  1922 F&A 

1st  m  8  f  88  1941 F&A 

7%  coll  tr  notes  1923 A&O 

Det  Ry  1st  5s  '22-'24...J&D 
Det  Ft  Wayne  &  Belle  Isle 

1st  g  5s  Apr  1  1928 A&O 

Det  Mon  4  Tol  Short  Line  Rv 

Ist  M  g  68  Jan  1933... J&J 

Det  &  Pontiac — 5s  g  '22.  F&A 

Consg4Hs'26op  '11.  J&D 

Det  &  Pt  Huron  Shore  Line — 

l8t  g   68   1950 J&J 

Det  Ypsll  Ann  Arbor  AJack 

Ist  g  6s  1926 F&A 

D  Y  A  A  A  Con  6s  1924— F&A 

D  D  E  B  A  B  RR— See  Third  Av 

Dulutii  Ed  El  Ist  5s  '31op.M&S 

Duluth  Superior  Traction  Co— 

Duluth  St  Ry  let  g  5s'30M&N 

Gen  M  6a  1930 M&N 

Duquesne  Light— See  Phlla  Co 
Duquesne  Trac — See  Phlla  Co- 
Eastern  Mass  Street  Ry  Co — 
Serial  ref  69  Jan  1922-1929. . 

Ref  M  4^8  1948 JAJ 

Ref  M  68  1948 JAJ 

LowLawAH    lstg6s'23opJAD 

Lynn  A  Bos  1st  5s  g  '24  JAD 

■astern  Pa  Rys  1st  58  1936  J&J 

Eastern  Tex  El  Co  5s  •42-MAN 

7%  conv  g  notes  1925. .MAN 

East  Bay  Water  6^8  1946-J&J 

Un  &  ref  7^8  '36  ser  A. M&S 

Bast  8t  Louis  (Ills)  Lt  A  Pow— 

Ist  58  1940 JAD 

East  St  Louis  A  Suburban  Co — 
Coll  trust  g  58  1932  opt.AAO 
Alton  Granite  A  St  L  Trac — 

Ist  cons  g  58  1944 F&A 

Easton  Cons  El  5s  1949     M&N 
Economy  Lt  &  Pow  (Jollet,  111) 

lit  M  8  f  g  5s  1956 J&D 

Edison  Elec  111  of  Boston— 

7%  gold  notes  1922 FA  A 

0%  gold  notes  1922 F&A 

8%  gold  notes  1922.  _.   FAA 
Bdlson  Elec  Co  (Lancaster) — 
Refund  58  1943  F&A 


87 


Utah  L 

90 
87 

76  k 

82 

90  M 

97 

981^ 


Lt 


84 


90 

73 
95 
83 

85 
106^ 
1023- 


101 

90 
99}'2 
31 
32 
33 
40 
&  Ry 

93 
90 

78 


n75 

k50 

96 
103 

90 

77 

363^ 

93 

95 

85 

93% 

99  Ji 
106 

64?^ 
lOOJi 
99 

87 


75 
96 
80 

64 

79 


Ry 


76 
65 


Bonds. 


Btil. 


90H 
99 

88?^ 


81 

85 

893^ 

90 

102 

104 

100 

93 

95 

99 

100 

77  H 



88 

90 

la  R  Tr 

85 

89  H 

91 

78 

80 

97 

99 

&  'f  ran 

s 

35 

80 

85 

8734 

89 

SiVi 

87 

99  34 

100  3<i 

81 
86 
96 

76 


953-2 

93 

90 


84 
76 

93 

78 


82 
98 


75 


80 

70 

98 
106 

95 
82 

93^1 

89" 

95" 
100 
107 

66 

ibb'A 

91""] 


85 

87" 

75 

86 
100 


85 
75 


27 

87 

Ave  Ry 


78 

75 
83 
78 
68 
79 
St  Ry 

72 
83 
87 
82 
86 
88 

87 


82?^ 


92 


53 
85 
963^ 
953^ 
104 

55 
88 
98  H 
95K 

80 

85 

58 

61 

63" 

35 

82 

88 

1003^ 
9QH 
100 



Edison  Elec  Co  of  Los  Angeles — 

l8t  A  ref  g  5s  1922op'07M&S       98H 
tSlKhth  Ave  RR— See  N  Y  Rys 
Elec  A  Peop — See  Phila  Rap  Tr 
Electrical     Securities      Corp 

Colltr  gsf  5s  1935  opt- -FAA 
Ellz  Plalnf  A  Cent  J/See  Public 
Eliz  A  Trenton  RR\Serv  Corp 
Elmira  Water  Light  A  RR— 

1st  A  con  g  5s  1956 MAS 

El  Paso  El  Co  coll  tr  g  58  '32  JAJ 

7%    notes    1925 JAJ 

Empire  Dlst  Elec  Co — 

1st  58  1949- --M&N 

Empire  Gas  A  Elec  and  Empire 
Coke  jt  IstAref  5s  '41  op  M&S 
Empire  Gas  &  Fuel — 

1st  M  sf  6s  1926 M&N 

6%  notes  June  15  1924- .  J&J 
Eqult  G  A  E  Utlca  5s  1942  A&O 
Eqult  111  Gas,  Phila.  53  g'28  J&J 
Erie  El  Motor  s  f  g  58  1941.  A&O 

Erie  Ltg  Ist  M  5s  1967 A&O 

Evansv  GAE  L  5s'32op'12  J&D 
Evansv  A  Sou  Ind  Traction — 

Evansv  A  Princ  1st  5s  •23AAO 
Excelsior  Springs  Wat  Gas  &  El 

Ist  M  6s  1932  op J&D 

Fairmont  A  Clarksburg  Trac'n 
Ist  g  5s  1938  op  1913-.- A AO 
Federal  Light  &  'Traction — 

1st  8  f  g  58  1942  opt M&S 

Conv  deb  63  1922 M&S 

Fed  St  &  Pleas  Val— See  PhllCo 
Ft  Pitt  Trac— See  Phlla  Co 
Ft  Smith  Light  A  Tractlon- 

1st  M  g  5s  Mar  1  '36  opt  MAS 
Ft  W  Van  Wert  A  Lima  Trac— 

Ist  M  g  5s  1930  guar J&J 

Ft  Worth  Pow&  L  5s '31.. F&A 
42d  St  M  &  St  N  Av— See  Third 
Frankf  Tacony  &  Holmesb  Ry— 

Ist  g  58  July  1940 J&J 

Galv  Elec  Co  1st  58 '40  op- M&N 
Galveston-Houston  Elec  Ry — 

1st  M  s  f  g  5s  1954  opt. .  .A&O 
Gas&El  of  Bergen  Co  5s'49  J&D 

Gen  58  Nov  1  1954 MAN 

General  G  A  El  Ist  5s  '32-_J&J 

6%  gold  bonds  1929 MAS 

Geor  Row  &  Ips — See  Boa&Nor 
Georgia  Light  Power  A  Rys — 
1st  Hen  8  f  g  5s  1941  opt  M&S 
CentGaPow5s'38  op  '13  M&N 
Georgia  Ry  &  Elec  53  1932. J&J 
Refg  &  impt  g  5s  '49  8  f .  .J&J 
Atlanta  Cons  St  5s  1939  J&J 
Georgia  Elec  Lt  5s  1930. J&J 
Atlanta  Northern  Ry  Co — 
1st  guar  5s  '54  op  '90- -J&J 
Georgia  Ry  &  Power — 

Ist  &  ref  a  f  5s  1954  op  - .  A&O 
Grand  Rap  Gr  Hav  &  Musk  Ry 

1st  g  5s  July  1  1926 J&J 

Gt  Falls  Pow  1st  5s  '40  op  M&N 
Great  Lakes  Power,  Ltd — 

1st  M  6s  1922-1944 MAN 

Great  Northern  Power — 

l3t  M  g  5s  1935  op F&A 

Great  West  Pow  5s  1946  op. J&J 

Conv  deb  6s  1925 M&N 

Ist  &  ref  68  Mar  1949.-.  M&S 

Gen  M  conv  8s  1930 F&A 

Greenwich  Tram  Ist  53  '31 -J&J 
Hackensack  Wat  4s'52op'r2J&J 
Hagerstown  &  Frederick  Ry — 

1st  &  ref  6s  1944 A&O 

Hamburg  Ry — See  Buff  &  Lake 
Harrlsburg   L&P   53    1952. F&A 
Hart  Man  &  Rock  5s  1924.  A&O 
Hart  St  Ry— 1st  g  4s  1930.  M&S 
Harwood  El  5s  '39  op  '14_-.J&J 
1st  &  ref  s  f  g  6s  '42  op.  M&S 
Havana  Elec  Ry  L  A  Power — 
Gen  M  6s  1954  ser  A. .M&S 
Havana  Elec  Ry  5s  1952.  F&A 
Helena  L&Ry  1st  5s  '25  op  M&S 
Hest  Man  &  Fair  Pass  Ry — See 
Home  Telep  &  Teleg  (Los  An- 
geles, Cal)  Ist  68  1933. J&J 

Ist  refg  53  1945 J&J 

Home  Tel  &  Tel  of  Spokane — 

lstMg5sMay  15'36M&N  15 
Hortonia  Power  53  1945...  F&A 
Houghton  Co  (Mich)  El  Lt 

1st  g  53  Jan  1  1927  opt  ..J&J 
Houghton  Co  Tr  1st  5s  '37. J&J 
Hous  El  58  1925  op  1910. .F&A 
Houston  L  &  Pow  58  1931-A&0 
Hudson  Co  Gas  5s  g  1949.  M&N 
Hydraulic  Pow  of  Nlag  Falls — 

1st  &  ref  63  1950 ..J&J 

Ref  &  Impt  .5s  1951 A&O 

[daho  Power  1st  Ss  1947 J&J 

1st  lien  gen  M  8s  1930 T&J 

Illinois  Cent  Trac  6s  '33  -J&D 
Illinois  Northern  Utilities  Co — 
1st  &  ref  ,5s  1967  opt  A&O 
Illinois  Valley  Ry  1st  5s'35  M&S 
Indiana  Columbus  &  E  Trar — 
Gen  A  ref  g  5s  '26  op  '11  MAN 
Col  Lon  A  Sprlngf  5s  '20  A&O 

Indiana  Ltg  4s  1958  op F&A 

Indiana  &  Mich  El  5s  1957.  F&A 
Cndlana  Nat  Gas  &  O — See  Peop 
Indiana  Ry  &  Lt  1st  5s  '43-J&J 
Indiana  Service  Corp — 

1st  &  ref  m  68  Jan  1  1950 

Adjustment  mortgage / 

Indiana  Union  Traction — 

Ist  g  53  July  1  '33  op  '08  A&O 

Indiana  Nor  1st  g  63  '33-A&0 

Indlanap  Columbus  &  Sou  Tr — 

1st  M  g  58  Feb  1  1923... F&A 

Indianapolis  Gas  6s  1952.. A&O 

Indlanap  L  &  H  5s  1940.  A&O 

Indlanap  &  Martlnsv  Rap  Tr — 

1st  g  6s  1932  opt J&J 

Indianapolis  Northern — See  Union  Tr  o 
Indianapolis  &  Northwest  Tr — 

191  e  ."^s  1932  opt M&S         49' 2 


Atk. 


99 


6  7%  to 

873-^ 
SSH 
91 
99 

105M 
50 
76 

82 

Erie  T 

70" 

64 
87 
92 


77 

61 

Phila  R 

873^ 
83 

87 


82 
55 
92 

8(1 


92 
91 
87  M 
001 
70 

73 

77 

/     10 

64" 
81 
les  G  L 
70 


653^ 
33 


84 
90 
98 

79 


963^ 
94 


86 
84 

97 

82 

87 

84 
99 


80 


92 


82 
80 


72 
81 


75 

89 

90 

833-2 

89 

93 


83M 


96 

6K% 


1063- 
70 


Bonds. 


Bid. 


Ash. 


853^ 


rac 


91 

84 
81 

60 


79 
64 


90 
80 

87 

95' 


94 
93 

88  M 

80"' 

76 

82 


74 
54 
70 
92 
75 

9 
6 

53  M 
70 

91 
90 

73'" 

70 
58 
80 

37H 
86 


60 
70 
65 
75 
Service 


45 

75 

79 
64 

l66" 


10 
7H 

74 

93 
92 

76"" 

75 
59 
85 

38 

89 


85 
86 
95 
95 


853-^ 

86 

86 

104 

29 
9 

7 

99y2 

64 
65 


90  H 
10934 
98 
81 
ap  Tr 


65 
95 

9.3" 
50 

70 
82 

81 

79 


75 
70 
80 
Corp 


55 
90 
94 
98 
97 

95 
8734 

88 

88 

106 


Indianapolis  A  Southeast  Trac — 
Ist  M  g  5s  1935 J&J 

Ind  Shelbyv  A  Southeast  1st 

B  f  g  53  Jan  1  1932 JAJ 

Indianapolis  Trac  A  Term  Co — 

Ist  8  f  gold  53  Jan  1  1933.AAO 

Indlanap  St  gen  4s  1933..  JAJ 

Citizens'  St  con  5s  g  '33.  MAN 

IndlanapWat— 6s'26  op  'll.JAJ 

1st  A  ref  g  4  3^8  1940  opt-JAJi 

Interborougn-Metropol  (jo —      i 

Coll  trust  g  4348  1956---AAO! 

Guar  Trust  certlf  of  dep : 

Interborough  Rapid  Transit —     | 

1st  A  ref  g  58  '66  op  tax-ex  J  A  J' 

7%  notes  1921 MASi 

Internal '1  Railway  (Buffalo) —  j 
Buff  Ry  1st  conM5sg'31.FAA 
Cross  St  Ry  1st  5s  g  '32  MAN 

Buff  Bell  A  Lan  58  1927  JAD: 
Buff  &  Lock  Ist  g  5b  1938.JAJ| 

Buff  A  Niag  Falls  Elec  Ry—  I 

1st  M  5s  gold  1936-..  JAJI 

Internat  Ry  ref  5s'62op.MAN' 

Interstate  El  Corp  6s  1933.  MA9| 

Interstate  Rys — Coll  trust  g  431 

1943  opt  1913 F&A 

Iowa  Ry  A  Lt  (Cedar  Rapids)— 

1st  &  ref  g, 5s  1932op'16..vlAS| 
Ironwood  A  Bessemer  Ry  A  Lt 

l8t  sf  g  .58 '36opaft '15-FAAL  ,.    ^. 

Jackson  &  Battle  Creek  TTac\'See  Michigan 
Jackson  Consolidated  Traction  I  United  Rys 
Jackson(Mlch)Gas  5s  g  '37. A&O 
Jackson  (Miss)  Public  Service — 

1st  M  58  1934 AAO 

JacksonvfFla)Gas  s  f  58'42.JAD 
Jacksonville   Trac    1st   5s.  MAS 

Jack.sonv  El  5s  '27  opt.. MAN 
Jer  City  Hob  A  Pat— See  Public 
Johnstown  (Pa)  Pass  Ry — 

Refunding  gold  48  1931.  JAD 
.TopllTi&PlttsRy  l9t5s'3n  opMAS 
Kaministiquia  P  1st  5s'37.JAJ2 
KankakeedlllG  A  E  53'SO  MAS 
Kans  City  (Mo)  Gas  ,58  '22  A&C 
Kan  C  Home  Telep  5s  1923.  JAJ 
Kan  City  Kaw  Val  A  West  Rv— 

1st  M  68  Aug  1924 F&A 

K  C  Long  Dls  Tel  58  1926.. JAJ 
Kansas  City  Power  A  Light — 

1st  M  58  July  7  1944 J&J 

2d  M  Ra  Julv  7  1944 J&J 

Ist  A  ref  g  8s  1940  Ser  A. JAD 
Kansas  City  Railways — 

1st  M  5s  July  7  1944 J&J 

2d  M  6s  JiKj  7  1944 JAJ 

2d  M  .5s  Julv  7  1944  ...TAJ 
Kansas  Elec  Util  6s  1925. A&O 
Kansas  G  A  E  1st  58  '22  op. MAS 
Kentucky  Traction  A  Term'l— 

1st  &  ref  gu  58 '51  opt '14.  F&A 

Lexington  Rv  1st  5s  '59. JAD 
Key  Tel  Ist  g  5s  '35  op  '08-JAJ 
Kings  Co  E  L  &  P  1st  5s'37  AAO 

Purch  money  63  g  1997.. AAO 

Conv  deb  6s  1925 M&S 

Edison  El  HI  Bkln  4s  '39  J&J 
Kings  Co  Elev  Ry— See  Bklvn  R 
Kings  Co  Gaa&m  1st  58'40.AAO 
Kingsport  Utilities — 

1st  63  1937  Ser  A A&O 

1st  7s  1937  Series  B AAO 

Kinloch  Lg  Dlst  Tel  5s  '29.  JAJ 
Klnloch  Teleph  68  1928... FAA 
Knoxv  Gas  1st  5s'33  op'13.AAO 
Knoxvllle  Railway  A  Light — 

Ref  A  ext  6s  1946  opt   ..JAD 

Knoxvllle  Trac  .5s  1938. .AAO 
Kokomo  Marlon  A  W  Trac 

1st  g  5s  July  1  1933 JAJ 

Lackawanna  A  Wyo  Val  R  T 

CoH  trust  .58  1951 F&A 

Laclede  Gas  Light — 

Ref  A  ext  g  6s  1934 AAO 

1st  coll  A  ref  g  78  Jan  '29- FAA 
Lake  Roland  Elev — See  Un  Rys 
Lake  Sh  Elec  1st  con  g  5s'23  JAJ 

Gen  gold  6s  Feb  1  1933.. FAA 

Lor  A  Clev  g  5s  '27  op  •17.J&J 

Sand  Frem  A  So  5s  1936. J&J 

Tol  Frem  &  No  634s  '25. J&J 
Lake  St  Rlev  RR— See  Chic  A  O 

Laurentlde  Pow  5s  1946 J&J 

Lehigh  Pow  Sec  6  %  notes  '27  F&  A 
Lehigh  Valley  Transit — 

1st  M  g  5s  Dec  1935  opt.MAS 

Ist  M  g  4s  Dec  1935  opt.MAS 

Cons  g  4s  1935 JAD 

Ref  A  Impt  g  5s  1960 JAD 

Coll  trust  68  1923 JAJ 

Leh  Val  L  A  P  5s  1943 -.AAO  „  ,,  „ 
Lexington  Ave  A  Pav  Fer— See  NY  R  ys 
Lexington  (Ky)  Ry— See  Ky  Tr  &  Term 
Lincoln  Gas  A  El  5s  1941. JAD        71  77 

LIndell    Rv— See   United    Rvs    I  (^t  Lo  uis) 
Little  Rock  G  A  F  63  1937. MAN 
Little  Rock  Ry  &  Electric — 

lat  g  53  1933  opt  1908. ..A&O 

Ref  A  ext  g  6s  1938 A&O 


33 
12 
12 

lOO" 


67 

6734 
73 


98 
85 


87 
91 
82 


68 

A  Coke 
80 

6734 
35 


86  3i 
90 


find 

53 


S8H 

90 

97  34 

98  3-4 

&  Elec 

60 

70 

37 

50 

51"" 

7i"" 

ak  Pk 

ElecRy 

91 

92 

793-^ 

8034 

82 

85 

68 

73 

66 

68 

70 

92 

95 

82 

84 

82 

84 
81 


Lockport  A  Olcott  Ry— "s"e"e  Tnt  •Trac(  B 


86 


82 


87 
85 
uffalo) 


85 


101^ 
104  Ji 


Lockport  L,  H  A  P  5s  1938.  J&J 

Long  Island  Lighting —  i  I 

1st  M  .5s  1936 M&S        88  90 

Lorain  &  Clev  RR— See  Lake  Sh  Elec   R  y 
Los  Angeles  Gas  &  Elec  Corp — 

1st  &  ref  g  5s  1939  opt.. MAS 

Gen  &  ref  g  7s  1926  Ser  A.MAS 

Gen  A  ref  g  7s  1931Ser  B.JAD 
Series  C. 

Los  Ang  G  A  E  5s  1934.. JAJ 

Los  Ang  Ltg  58  Apr  ir24SAO 
Los  Ang  Pac  Co — See  Pac  El  Ry 
Los  Angele3  A  Pasadena — See 
Los  Angeles  Ry  Corp — 

lat  &  ref  8  f  g  63  1940.. .JAD 

Los  Ang  Ry  .5s  g  1938. ..AAO 

Los  Ang  Trac  1st  g  5s  •38.J&D 
Louisville  Gas  &  Elfwtric — 

1st  &  ref  7a  1923 J&D 

Loulsv  Home  Telep  53  1922. J&J 


93 


104H 
97M 
98 


Pac    El  ec  Rys 


74  Ji 
83  >^ 
71^ 


99 

9134 


100 


/I  his  Drice  Includes  accrued  Interest,     k  Last  Bale,     n  Nominal      «  Sale  nrlce. 


Jan.,  1922.] 


GENERAL    QUOTATIONS— PUBLIC    UTILITIES 


NOTICB — Ail  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  boads. 


41 


Bonds. 


Bid. 


Aik. 


LouisT  Ltg  58  '53  uaatmpd.A&O       80 
Loulsv  Ry  con  M  58g'30...J&J        87 

2dmtge  4J43  1940 M&S        70?^ 

Qea  M  Ss  1950 F&A        70 

Loulavllle  Water — See  uader  Lo  uisville 
Low  Law  <fe  Hav — See  Eastern  Mass  S 
Luzerne  Co  (Pa)  Gas  &  Elec — 

l8t  ref&lmp  g59'48op'13A&0  n  83 
LykensVal  L&P  6a  1945.M&S  86 
Lynn  &  Best  RR — See  Eastern  Mass  St  Ry 


Bonds. 


Bid. 


85     I  National    Propertlea    Co — 

90     !      CoU  tr  4-4H-5H9  1946. .J&J 

71)^  jNebraska  Power  Ist  53  '49-J&D 


87H 

92 
101 

94 
100 

84  Ji 


86 


Macon  R7  &  L  Ist  53  '53..J&J 
\Iadlson  Co  (Ills)  Lt  <k  Power — 

Ist  g  58  1936 J&D 

ilad  RlvPowl3t5s'35gu  op.  F&A 
Viahonlng  &  Shenango  Ry&L — 

Penn  <fe  Mah  Val  o3'22.M&N 

Youngst  Shar  Ry<feL53'31  J&J 
Manhattan  El  con  43  g'90.A&O 

Stamped  tax-exempt 

2d  g  43  2013 J&D 

ManUa  Elec  RR  &  Ltg  Corp— 

Ist  lien  <fc  col  tr  g  53'53.Mvt3 
Manila  Sub  Ryslst  5a  1946.  MiS 
Man'frs  Wat  (Pa)  53  1939. J&D 
Market  St  Elev  Pa33  Ry— See  Phila  Rl  Tran 
Market  St  Ry  (San  Francisco)  — 

Ist  cons  mtge  53  1924. .M&S 

Coll  tr  6%  notes  1924.. A&O 
Maryl'd  El  Rvs  Ist  gu  os  '31  ActO 

Bait  &  Ann  S  L  53  1946. F&A        55 
Massachusetts  Electric  Cos — 

Col  tr  5%  notes  1918. ..A&O  /     37 
Massachusetts  Gas  4]43'29.J&J        88K 

Deb  g  4149  Dec  1931. ..J&J        84 


6734 
82 


97 
89 
o7 14 

46?^] 

61Ji' 

92"" 


81^ 
86>4 
85 


71      iNevada-CaUf  Elec  6s  1946-J&J 

.50.    11     8%  gold  notes  1930 M&N 

Ry  [iNevada-Cal  Pow  6s  1927. A&O 
'Newark  Gas  63  Apr  1  1944-Q-J 

84      iNewark  Cons  Gas  con  53'48  J&D 

90  INewark  Pass  Ry — See  Public  Sejrr  Corp 

New  Bedf  &  Onset  1st  5s'22  J&J      

New  Brun3wlck(Can)  Pow  Co — 

ist  M  5s  1937 M&S;       77 

New  England  Elec  Securities — ,' 
I      IstcoIltrosJanS  1932..J&J3in    65 
New  Eng  Pow  1st  53  1951     J&j|       92 
9314  New  EngTel  &  Tel  43 '30..J&J;n    83 

91  53  gold  Oct  1  1932 A&O        93J^ 

58^  |N  H  &Centrev  Ist  53  g '33.  M&S 


McGavock  &  Mt  Vernon — See  Nash  R 

5934 


59  H 


96 


82 

§9" 
65 

40 


Memphis  St  Ry  con?  5s '45.  J&J 
Merch  Ht  &  Lt  (Indianapolis) — 
Ref  g  58  Oct  1  1922  optA&O 
Meriden  Horse  RR  5s  1924. J&J 
Metropolitan  Edison  Co — 

Ref  &impS3  1935Ser  AM&N        

Metropolitan  RR — See  WashRy  &  Elec 
Met  St  Ry— See  N  Y  Rys 
Metropolian  West  Side  "L" — 

l8t  gold  43  1938 F&A 

Exten  gold  48  1938 J&J 

Mexican  El  L  Ist  M  g  58  35J&J  r 
Mex  Lt  &  Pow  l9t  5s'33  sf  F&A  r 
Michigan  Light  1st  58  1946.  M&S 
Michigan  Nor  Pow  Ist  53'41J&Ji 
Michigan  RR  l3t  63  1924.  M&N 
Mich  State  Telep — 58  '24.  F&A! 
Michigan  United  Rys — 

l8t  &  ref  gold  58  1936.  . .  M&N  / 
Jack  &  Bat  Crk  Ist  5s'23- J&Ji 
Jack  Cona  Tr  58  1934.. M&N' 
Mich  Trac  Ext  Ist  53  '23.  J&J 
Middlesex  &  Boston  St  Ry —  ; 
Ist  &  ref  g  43^3  1932  opt. J&J 
Middle  West  U  68  Jan  1  "25 A&O 

8%  gold  notes  1935 M&S 

8%  gold  notes  1940 J&D 

8%  gold  notes  1941 


98 
74 

99H 


53 

45" 
50 
84 
85 

94  M 

27 


90 
99 
99 
99^ 


vale  Etna  &  Sharps — See  P  hila  Co 


87 
y&Lt 
62 

99 
76 

101 


55 
52 

55' 

88 

90 

95k 

30 


92 
101 
101 
102 


Mil  El  Ry  &  Lt— 08  1926.. F&A, 

Ref  &ext  4}49g'31opt..J&jI 

Gen  &  ref  g  58  1951  opt.. J&D' 

RefAHt  m  734s'41  Ser  A. J&D 

MUw  Light.  Heat  &  Trac— 

Ist  g  58  gu  1929  opt.. M&N 

Milwaukee  C5  L  lat  4s  '27.  M&N 

Minn  Anoka  &  Cayuna  R'ge  RR 

Ut5«  1935.. M&N, 

Minneapolis  Gas  Light —  1 

1=-  -       -    Feb'30op'14MA9 
Mir  l9t  58'34  0P..J&D 

Mir.;.   ,,.     .  ;ty3 — S*-,e  Twin  City 
MlsBlaalppI  Rlv  Pow  os  '51.JAJ 

8  f  gold  deb  73  1935 .MAN 

Mlaalsslppl  Vall'^y  Gas  A  Elec— 

Coll  tr  .May    1922  opt. MAN 

Missouri  Rdlflon  El  5a  '27.  FA  A 

Mobile  F.leo  58  '46  op  '10.  MAN 

Mobile  (itsji  lat  5a  1924 JAJ 

Mob  Lt  A  RR— lat  g5a'37.JAD 

.MAS 

V  •  %• 

;i 

■.i'l'i  — 

.jAr> 


94 

79 

79 

10134 

89 
87  K 


75 

87 

Rapid 

87  4 
9834 

96 

78 
87 
SO 
65 

HS 


102  H 

91 
89 


81 

Tran" 

S8J4 
100 

99 


Confl  jf  '0  1041 

.VI  !iy  lat  6h  ■ 

Mfr  »  St  Ry- 

Mofi')rii'^ii>iia  Valley  Trttr 

lat  .M  KM  1042  opt '22.  JAD        75 
Gen  mice  7a  1933 JAJ       94 

Montana  rower — 

lat  A  ref  a  f  .5a  '43  op' 18.  JAJ       93 

Montreal  Lt.  Ht  A  Pow<;r  Co— 

latAcol  tfK  4  4<«'32  0p'l2JAJ  r     90 
Gold  an  1933  op  1913... AAO 

Montreal  Tramway* — 

lat  A  ref  K  .%a  1941  or. t        T.t-J 
Monlr«(il  .St  Ky  I'^J  '  A  r     k 

Mornlni'-^!'!'^   Kn-r  rH  Phlta 


89 
82 
70 
90 


78 
97 

93  34 


82 
96 


Mt 

Mil 
Mil 

1- 
.Mii 

h 
Mil 

1" 
Mil 

8f .... 
MuskflR 
MtMko((> 
Naahrtlln  «> 

lat    M    tr 
Ma*.! 

< 

N.-.  ■ 
M 


VaahTi 

.N 

Nmi 

Vaa 

Val 

( 

( 

< 


laii 

laii 

r,! 


iHt  w:;.'.  J, 

•    •  ■  ".  I  I  - 

JAJ 

-:--   ■■    ■-    y> 

AAO 

-.^  A  Klor,  Rorh— 
;.'l2.AAO 

I 
-  ■ '  •  M  '  H 


JAJ, 

.  JAjl 
JAJj 

/7aj 
»*Ji 

I  •  r 

,/.  d 

FA  A 

I  ;  D 
I',  J 


Co 


100 
80 
78 


81 

75  !^ 

70 

91 

90 

06 
llaata 
Tr 


'I'l  '.< 
r,l)     I 


New  Haven  Wat  4343  1962. J&J 
N  J  &  Hud  Rlv  Ry  &  Ferry — 

Ist  gold  43  1950  opt M&S 

N  JP0W&L5S  1936 FiA 

New  London  G&E  5s  '27. .A&O 

2d  M  53  1929 A&O 

Consol  &  refg  5s  1933 J&J 

New  MQford  Pow  Ist  53  '32  F&A 
New  Orleans  Ry  &  Light  Co — 

Gen  M  434s  g  1935 J&J 

Certificates  of  deposit 

Ref&gen.5s'49op'193erA  M&N: 

Certificates  of  deposit 

Series  B 

Canal  &  Olalb  1st  63  '46  M&N 

Certificates  of  deposit 

N  O  Cy  RR— Gen  g  53'43  J&J 

Certificates  of  deposit 

N  O  Cy  &  Lake  53  1943  J&J 

Certificates  of  deposit 

NO&CarroU  con  53  Feb'33J&J 
Certificates  of  deposit 
Edison  El  Ist  53  1929.. J&J 

Certificates  of  deposit 

N  O  Pow-House  Co  3s  '41  J&J 

Certificates  of  deposit 

St  Charles  St  Ist  s  43  '52. J&J 

Certificates  of  deposit 

Newp  News  &  Hamp  Ry,  G&E 

1st  &  ref  53  1944..   J&J 

Newp't  News&Old  Pt  Ry  &  El 
Ist  g  5s  Nov  1  1938. ..M&N 
Gen  g  58  Mar  1  1941. .M&S 
New  York  Edison  Co — 

Ist  lien  &  ref  6  ^s  1941  .A&O 
N  Y  Gas  El-ic  L  H  &  P  Co— 

1st  g  5s  Dec.  1  1948 J&D 

Pur  mon  col  tr  4s  1949 . .  F& A 
Ed  El  m.  N  Y.  con  g  o3'9.5J&J 
Central  Un  Gas  53  g  L927  .I&J 
Equitable  Gas  53  1932 . . .  M&S 
New  .VmsterGas  5s  1948. JAJ 
NY&ER  Gas  l3t  g  53  '44.  J&J 

Con  53  1945 J&J 

NY&Westch  Ltg  4s  2004.JAJ 

Deb  g  OS  1954  op  guar. J&J 

North  Un  Gas  03  1927. M&N 

Standard  G  L  5s  1930.. M&N 

N  Y  Municipal  Ry  Corp-         ' 

l3t  M  53  1966 JAJ  / 

N  Y  &  Pa  Telep  &  Teleg  Co—     , 

1st  gold  53  Feb  1  1926...  F&A| 

GenS  Fdg4s  Mov  '29   ..M&N 

N  Y  &  Queens  Elec  Lt  &  Pow— | 

1st  cons  g  .53  .\ug  1  1930.  F&A 

NY&Qiieeri3  Gas  l.st  .53  "34  F&A 

NY  &  Qieens  Co  Ry  4s'46.  A&O, 

Stelnway  Ry— 1st  g  63*22  J&J 

New  York  Railways—  ^ 

Ist  R  E  &  ref  43  '42  op'16.  J&J  / 

Gua.  Tr.  ctf  dep. / 

Adj  Inc  g  .53  Jan  1942.. .A&O  / 

Bankers  Tr  ctf  dep / 

BlSeck  St  A  FF  Ist  4s  '.50. J&J 
Bwav&7th  Av  Cons  53'4.3J&Dl 

Met  Trust  rtf  <l'rr>oslt I 

Bway  .Surf  RR  Ist  .'.s  '21. J&J 

CenCro^town  Ist  6s'22  M&N   ^ 

Col  A  9th  Av  ist  .58''.»3   ..MAS  / 

Eighth  Av  cert  Ind  6s'19  F&A!  ^ 

LexAvAP  Fy  1st  5s  g'03  MAS/ 

Second  Av  con  .'is  c'  18  gu  F&A  / 

Trust  Co  ctfs  of  deposit    ../ 

Receiver's  certificates   1914/ 

Bouih  Ferry  Ist  5s  I'UO.A&O  / 

Third    Ave — S»w   iin'Icr 

34th  .St  Crossl  Ist  r,a  '96 

2.3d  St.  Uy.  .',s  1902   .. 

NYAHtamf— 1st  g  r.n  '31 

UtAref  gls'isot)  afl  Igil.M.tN 
New  York  Stati  Uys — 

Mt  con  g  4  14s  '62  op  'i: 
N  y  A  Siiburbiin  fias - 
N  YT.-1  im  »'4s"l9  til 


85 


78 
91 
89 
88 
85 

57H 

57 

38 

38 

12 
100 
100 

77 

77 

8534 

85^ 

9034 

9034 

8834 

8834 

65 

65 

6734 

67H 

60 

78 
60 

106H. 

93 

77 

94H 

88 

85 

75 

87 

80 

67 

80 

80 

88 

3534 

85 
79 

87 
60 

"35" 

2434 
2534 

5 

5 
40 
50>i 
49 
50 
60 
15 

"36" 

1 

1 

38 

30 


A»k. 


Bonds. 


90 

95 

103 

96 


77}i 


72 

94 

88 

9434 

75 

90 


80 
94 
91 
91 


57ys 
58 


110 

106 

80 


87 


92 
92 


106  ?i 


7sy3 


90 

953i 

77 

90 

85 

69 

83 

83 

90 


92 
65 

"56" 

26 


Northern  States  Power  Co — 

1st  &  ref  53  1941 A&O 

1st  &  ref  63  1941  Ser  B.-A&O 
6%  notes  1928. ..A&O 

7%   notes   1923 .F&Alfl 

Northern  Texas  Electric  Co — 

Coll  tr  8  f  g  53  1940  opt.. J&J 
Northern  Texas  Traction  Co — 
Ist  g  5s  1933  opt  1913. ..J&J 
Nor  Westch  Ltg  os  1955... J&D 
North  Hud  Co  Ry— See  PubUc 
North  Hudson  Lt,  H  &  P  Co 

(Hoboken,  N  J)  53  1938.  A&O 
North  Jer  St  Ry — See  Pub  Serv 
North  Shore  Electric  Co — 

Ist  g  5s  1922  op  1912. ..A&O 

l3t  &  ref  g  OS  '40  op  '20.  A&O 
North  Shore  Gas  Co  of  Illinois 

IstgSs  1937  opt. F&A 

North  Texas  Gas  Co — 

ist  6s  1922-1932 A&O 

Northwestern  Bell  Telephone — 

1st  M  7s  1941  Ser  A F&A 

Northwestern  Elevated  (Chic) — 

l3t  M  5s  1941  opt M&S 

Union  El  (Loop)  5s  g  '45.A&0 
Northwest  Gas  L&Coke  (Cldc) 

Cons  g  OS  Dec  1  1928. ..Q-M 

Cicero  Gas  gen&ref  5s  '32  J&J 
Norwlch(Ct)Gas  &E  g  .53'27  J&J 
Norwich  St  Ry  1st  g  5s  '23  A&O 

Ogden  Gas  53  1945 M&N 

Ohio  Cities  Gas  73  1922. .J&D 

7%  gold  notes  1923 J&D 

7%  gold  notes  1924.    ...J&D 

7%  gold  notes  1925 J&D 

Ohio  Pow  Ist  73  1951  Ser  A.  J&J 
Ohio  Public  Service  Co — 

1st  .M&ref  7343  '46  ser  A  A&O 
Ohio  Service  1st  6s  1937.. M&N 
Ohio   State  Telephone — 

Cons  &  ref  8  f  4s-5s  '44.. J&J 

Conv  7s  Dec  10  1922. ..J&D 
Oklahoma  Gas  &  Electric — 

1st  M  g  5s '29  op  aft '14. A&O 

l3t  &  refg  7143  1941 F&A 

Oklahoma  Rv  IstA  ref  .5s  '41  J&J 
Omaha  &  Council  Bluffs  St  Ry- 

Ist  consol  g  .53  1928 J&J 

Omaha  &  Coun  Bluffs  Ry  &  Br 

1st  cons  g  53  Jan  1  1928.. J&J 
Ontario  Pow  os  '43  op  to  '13F&A 
Ontario  Transmission  Co,  Ltd — 

Ist  gu  g  03  '45  op  bef'16-M&N 
Orange  &  Passaic  Val  Rv — See  P 
OregonElecRy  os  1933  optM&N 
Ottawa  Elec  1st  g  os  1933.. J&D 
Ottumwa  (Iowa)  Ry  &  Light — 

l3t  &  ref  g  .53  1924 JAJ 

Pacific  Coast  Pow  5s  1940.  M&S 
Pacific  Elec  Ry  g  5s  1942. .J&J 

Lo3  Angeles  Pacific  Co — 
1st  ref  g  4s  19.50  opt'15.  J&J 
L  A-Pac  RR  con  53*31  A&O 
L  A  Pa  RR  Cal  53  '43. M&S 

Los  .A.ng  &  Pas  5s  g  1928.  J&J 
Pacific  Gas  &  El  ref  5s  '42.. J&J 

Ist  &  ref  73  1940  Ser  A. .J&D 

7%  notes  1925 M&N 

Pacific  Gas  &  Elec  (.Vrtzona)— 

Ist  .M  63  Jan  1931 J&J 

Pacific  Gas  Imp  43  Sept  '30  Q-M 
Pacific  Light  &  Power  Corp— 

Ist  &  ref  3  f  g  5s  1951  op.  M&S 

Pac  L  &  P  Co  1st  53  '42.. J&J 

Guaranteed 

Pacific  Pow  A  L  1st  5s  '30. F&A 

1st  Hen  &  gen  M  8s  1930.  F&A 


Bid. 


883i 
98M 


81 

86 

Service 

82 
Corp 

98 

84 


88 

107M 

67 
57 


91 


Aik. 


89Ji 
99  J4 


8H 

90 

Corp 


80 

98J2 
98H 
98jJ 
100 


88 

86 
99 

86 
10034 1 
60     ' 

80 

78 
9034' 

79 

ub  Serv 

50 


88 

94 

80 

79 

71 

75 

8iH 

_  _   »• 

S2>i 

84^ 

8834 

89 

105 

105  >^ 

100  >^ 

.    .  AAO 


100^ 


84 
&0 


834 

*80 
72 
93 

OH 

t»8 

ft.76% 


loo'V 
100 1 4 

70 


f)    '  '     '.    I'M') 

H  'rl    |'.)tl 

V  Y  '    ''•"•<  "■■ 

N'lai-  . 

!(■ 

I'' 
Ma- 


Norf  Uy  A  Lt  l«t  t,n  'i'.i   . 

Norf.ilk  St  IKIK  '.1  VHi 
North  Cnrolltia  f  ■ 

Ulsf  K  liOrl  •  ; 
North  C-   '■        '■ 

lat  A  : 

Hull'.!.  ■ 
Nor' 


Nof 
I'li 

1*1  riiri«>l  K  ^'*  I'  '  ' 

(Hi  I  A  rof  .'Ml  lu.'iO. , K.\t A 

«•  l(»2n  JtkU 

n-rfn  7«  1030 J4kO 

North  0„i  LAP'-*—""   •  »• » 


'^^{i  Pacific  Teleph  &  Telegraph— 
^ii       l3t&coltrsfg.53'37op'22J&J       92  Jf 

,^"8  PaducahT&Lcoltrg53'35M&N      

50       Parr  Shoals.  Pow  ,53  1952.  AAO        76 
Paterson  Ry— See  Pub  Ser  Corp 
Paterson  &  Passaic  Gas  A  Elec 

55      I      Consol  g   .53    1949 MAS        8ihi 

70       Pawtiicket  Gas   Js   1932.. MAN        80 
Peeksklll  Lt  A  RR— .'is  '30  AAO 
Penn  Central  LU'ht  &  Power  Co 

1st  A  ref  ,53  19r>0 AAO        90 

2      I      1st  A  cona  68  1963 FAA        9634 

2       Penn  Public  Serv  58  1962. FAA        85 

■♦2  1st  A  ref  r.s  1929 JAD        93 

1st  A  ref  734s  1935  Ser  B.JAJ      101 
Pennrvlvanla  Ltg  .58  1940   _JAJ 
Penn  A  .Mali  Viill— See  Mah  A 
Pentisvlvaiiltt  Ohio  Pow  A  Lt — 

Isl  A  r(!f  rt  f  7^3  1940   ..MAN      100 
F'fiiii-ivlvaiilii  Power  A  LIkIiI — 

Ht  A  rt<f  7-1  Ser  A  1951    .FAA      102 

Penn  Wat  A  Pow  a  f  .5s  '40. JAJ 

l'««iHiiri)la  El  Co  lat  .5s  '31 .  FAA 

I'im>I)I«i'h  c;  I,  a  Coke,  (Milca»{o  — 

HI  r<in  g  iW  1913    .    .    ..AAO 

U.'filiiilliiK  ({old  58  1047.  MAS 

(•|,i..  .  ;   I    AC.  iHl  .5s  "37    .JAJ 

C,  1  iHt  K  .'.S  "36  JAD 

III  I  ' »  g  .'.4  '.irtgu  MAN 

Milt. Ill  I  ii.'lCiiHk'-.M'l?  MAN 

Pi«i|)I<>'m  Triir     ,'^i'<i  I'hllii  K  T 

Pdoria  111.         ■    ■  'iiiiiip  Trac  - 

HlggM  >    -    -    -MAN 

piNirIa  O  .'.   :.   .      J  I  op  'OM  JAJ 

I'fvirlii  My  n*  '22  lo  '26  gu   FAA 

I'loriii  WW  ('.I  pr  I  r,t  'iH  MAN 

.,,      liilron4«HtlH    MAN 

83Kll><^t«rH)iiirir  Oivm  .Mi  1931... AAO 
Phll.i  '  •   ■  ■    '  '.itiipatiy  - 

H'  '    K  '»•  >910    .MAH 

C,  M  ir  K        'ftl  MAN 

<•■.  >:'.2    pi  MAN 

Al'  '     <■■■   A.VO  / 

Ar  A.VO  / 

Cr-i'Mi,    ,  ,,„     ,  .i     ,.    I I  / 

f;illr.«'ii«'  Triir  Ht  .'.n  1  >  / 

Dii.ri'-  nil-  I.li-til  '".1   '  I      t 

I  I.VJ 

Dn  lAJ  / 

Viv\  .1  X  r  V  ..a  May  1  t2.IAJ  / 
Ft  nil  Trii'*  HI  ••«  I'M.-i  .I.VD  / 
Mlllv  |-.l  .V  Sli  ■  ■     "        NfAN  / 


S3 


90 

"87' 
102 


100 
90 


95 

108 

68 
60 


94 

73 

85 
100 
100 
100 
100 
lOOJi 


9034 

89 
100 


10234 
70 

83 


92 


Corp 
60 


9134 


88 
104 

93 


84 


96J4 
88 
96 
102X 


Shen  R  y  A  Lt 
101 


55 

lOlW 
80)J 
90 
874 
60 
78 


95 

76 
45 


103 
92 
00 


■i 


93 

MM 

99 't 

04  Vk 
70 

rti" 

73 

I0l)<i 
104 
07 

on 

Oi 
03 


H7 

93 


07 
OS 
Hfi 
55 


100 

us 


iooW 

106 


67 
07 


Ba^H 


i«d  liit«r«al.        La«i  aaln. 


In  Londoo.      •Cana<tlai)  prirn 


AS 
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NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


67 
65 
70 

70 
67 


/  67 
f 

70 

60 

54 

68 

92  M 

73 
100 

99  J^ 

72 
76 

79 

72 

62 

88 

62 


79 

88 


JtUIadelphia  Co.   {^Concluded) — 

Monong  8t  Ry  68  g  1928. J&D 

WfiKAEklf  lst86B'29MAS 

M<irti'sldeE18tRy5s'33.A&0 

Mount  WashliiSiou  b\  Ky— 

IKAcuUtrguOi  1933.Adi<j  / 

Pim  AU«2  (h  M  gOD  Sb'3CA&C  / 

PinaABlrTiSn  1929-M4N  / 

B  E  <»  A  I'tAC  ei  1931. MAS?  /    70 

BrowQbT  Ave  6i  1926.  FA  A  /    64 

W  Liberty  lit  g  6i  '30_JA  J  / 

Pitta  A  Charleiol  St  '32. MAN 
puts  Trac  Ist  flB  1927_.AAC 
BoT'aplnt-icontTjE  .V'OAAf 
2d  Ave  Tr  1st  5s  1934. J&D 

Gold  5s  July  1933 J&J 

Unitea  Iritc  os  i99?ct(8  JAJ/ 
WBfi»  RncJ  Trao  con  19'38  JA.I    ' 
Phila  Elect  1st  5s  1966 AAO 

iSt     M     4"     1Mb' Alto 

lat  1  &  ref  6s  1941 J&D 

0%  gol  J  (lottw   LiiZz F&A 

Phjiadelpbla  Rapid  Tfaneit— 
OoU  tr  g  59  1957  opi  s  f  _ .  F&A 
8  f  guar  5e   '62   opt   '17_M&- 
Darby  Media  A  Ches  St   Ri 
l8t  4^8  '36  opt  '16  gU-JAJ 
Market  Street  Elev  Pass   Ry 
Iflt   g   gu    48    1938... MAN 
Union  Traction — 
Elec  A  Peo  48  trctfa'45AAO 
Heat  Miin  A  F  3e  1924  MAN 
Peopif  %  Traction  Go — 

PPRytrctfs48'43  FAA 
W  PhJl  Pass  2d  59  '26. MAN 
Pmiadrtipnla  Suburban  Gas  A  El 
lat  M  A  rn'  e  o<j'60  op'lS.FAA 
Phila  &  W  Che^s  Tr  4s  '54     J&J 
Phlla  A  Wast  Ry  59  I960.. J&J 
Fine  Bluff  Co  oo  i^iii  .   .  J<fej 
lat  68  1942 -.    ...  .   JAJ 

Puts  Alleg  A  Man— See  PbllaCo 
Pitts  A  Blrm  Tr — See  Phlla  Co 
Pitts  A  Charlerol— See  Phlla  Co 
P  McKACon— See  W  Penn  Rys 
r>ltt8  Trac— See  Phlla  Co- 
Portland  (Me)  El  as  "26  optFAA 
Portland  (Ore)  Gaa  A  Coke— 
lat  A  ref  g  53  '40  opt  20.  JAJ 
Portland  Gas  lat  Ss  1951  FAA 
Portland    (Me)    RR— 

lat  con  3>48  1951  op  '31. JAJ 

l8t  I  A  con  m  fls  1945.. MAN 

Portland  Ry  Lt  A  Power— 

lat  A  ref  a  f  Ss  1942  op.    FAA 

lat  1  A  ref  7^8  '46  SerA.  MAN 

Portl'd  Ry  ref  5s  '30  op.  MAN 

City  A  Sub  con  4s  '30  JAD 

Port  Gen  Elec  lat  58  '35-JAJ 

P  jrtland  (Me)  Water  48  •27FAA 

Porto  Rico  Rvs,  Ltd — 

l9f  g  53  Nov  1  1936  op. MAN 

Porto  Rico  Telep  6s  1944. .JAD 

Potomac  El  Pow  58  '29  op  J&D 

Cons  M  g  58  1936  guar.. JAJ 

Deb  gold   68   1925 JAJ 

Hen  mtge  fis  \'i•>/^  .j^j 

Refunding  79  1941 AAO 

rre«cott  G  «  El  ist  os  '40.  JAJ 
WV.,  Secur.— see  Steam  RR  s. 
Public  L  A  Pow  1st  38  1945 FAA 
Public  Service  Co  of  Nor  111— 
l9t  A  ref  g  58  1936  op'21. AAO 

0%  notes  1922 _   MAS 

8%  gold  notes  '30  Ser  A  MAS 

Conv  deb  714s  1936 MAS 

rabllc  Service  Corp  of  N  J — 
Trust  certs  6%  perpet..M&N 
"%  gold  notes  1922  MAS 
Gen  g  5s  Oct  1  1989  op.. AAO 
Camden  Sub  Ist  58  1946  JAJ 
Cons  Trac  Ist  3s  1933.. JAD 
Ellz  Plainf  A  Cent  Jer  Rj— 

ist  g  as  Dec  1  1930_._JAD 
fl lzaf>«th  A  Trent  3s'62  AAO 
{  C  Hob  A  Pat  48  1949-MAN 
Newark  Pass  con  as  '30.. JAJ 
Newark  Term  fty  3s  '33.  JAD 
N  Hud  Co  Ry  cons  38  '28  JAJ 

2d  38  ext  to  1924 (WAN 

Nor  Jer  St  Ry  48  1948  MAN 

Or  A  Pass  Vai  lat  Sa  '38. JAD 

Paterson  Ry — Con69g'31JAD 

2d  68  '14  ext  5%  to  •44AAO 

Riverside  Trac  3s  1960. J ADi 

So  Jersey  Gas  El  A  Trac— 

_     .9"¥  ^  58  Mch  1  1953  MAS 

P«ebIo  A  Sub  Tr  A  Ltg— 

1st  Bf  38  1922 AAO 

?'«get  Sound  Power  Co — 

lit  g  gu  as  1933  opt JAD 

P«jtfit  Sound  Power  A  Light— 
Gen  A  ref  7Hs  '41  Sor  A  M&N 
Puget  Sound  Electric  Ry— 
Ist  conaol  g  Sa   32  op.  FAA 
racoma  RyAP  38  '29  AAO 
Q«ebec  Ry  L  H  A  Pow— 

Cons  g  3a  1939  opt..       JAD 

Qnlncy  (lU)  Gas  Elec  A  Heat— 

1st  cons  gSs  1935  op '10_  MAS 

Quincy  G  A  E  38  1929   .MAS 

Racine  (Wis)  Water  38  31. MAN 

RaUw^y  A  Light  Sec  5s  var 

ttap  Tr  St  Ry— See  Pub  Ser  Cor 
Reading  Trac  68  1933..  JAJ 
RpadAWom— lat  58  g  '25  JAJ 
R.^'ode  Isld  Sub  48  'ao.  .JAJ 
Blo^mond  (S  I)  Lt  A  RR— 

1st  coll  tr  g  4a  1982 JAJ 

Bio  de  Janeiro  Tram  L  A  P — 

1ft  g.^8  1933 JAJ  r    84 

R  ^prslde  Trac— See  Pub  Serv  C  orp 
Boinoke  W  W  fls  I93fl   . .    JAJ 
Roclieater  Gas  A  Elec  Corp— 

Ot-n  ni  7s  1946  Ser  B-..MAS      1"4 
Eflch  Ry  *  IX  5a  '54  opt. ..JAJ        87 

Tax  exempt..  

Roch  Ry  cons  Ss  g  IMO-'aAO        86 

2da8g  1933     JAD       68 

aocheater  A   Syracuse  RR — 

Itt  M  coiiT  as  19S7_.      M&N        60 


Bid. 


91 


53 
70 

78 
102 
80  M 
66 
80 
93 

73 

77 
91 
89 

97  H 

98 'X 

104  H 

75 


Aak. 


85 

98 
101 
100 

85 
100 
73 'K 
67 
69H 

40 
50 
46 
75 
83 
70 
60 
46 
50 
75 
65 
50 

81 

96H 

86 

104 

62 
74 

66 

60 
75 
82 
83 

90 
90 


40 


72 
73 


60 

92H 

75 
lOOH 
100 


82 


62  K 
93 


83 
93 


95 


66 
74 

79  J^ 
102>^ 


68 
82 
98 


80 
92 


99 

10) 

80 


87 

99)i 
104 
102 

87 

lOOM 
74 

70 
71 

50 


Bonds. 


86 


82 

99 

90 

106 

67 
80 

66  }i 


65 


87 


95 
95 


45 

85 


105 
89 


76 
62 


Bid. 


Roch  Telep  gen  5s  19 33.. AAO 
Rockford   (111)  Electric  Co— 

1st  A  ref  8  f  5s '39  op  '14  MAS 

Rockford  A   Inter-Urban   Ry — 

lat  g  58  1922  op  1907... AAO 

Rockford  A  Freeport  1st  g  gu 

68  1923  op  aft  Feb '10  MAN 

RockB  A  J  IstgSs  30guAAO 

Rumford  Falls  Pow  48  Octl  1945 

Rutland   RyLAP   l8t5s'46   MAS 

Sacramento  Elec  Gas  A  Ry — 

Coua  58  Nov  I  1927 MAN 

■iacrameuto  Gas  Ss  '22-40-AAO 
St  Charles  St  RR— See  N  Or  Ry 
St  Clair  County  (111)  Gas  A  El— 

Ist  cons  guar  5s  1959 MAS 

St  Joseph  Gas— Ist  5s  1937. JAJ 
St  Joseph  Ry ,  Lt,  Heat  A  Pow — 

1st  g  58  Nov  1  1937 MAN 

St  Louis  RR— See  Un  Rys(St  L) 
St  Louis  Sprlngf  A  Peoria  RR— 
1st  A  ref  gu  g  58  "39  op  .JAD 
St  Louis  A  Spring!  5s  33  .IAD 
St  L  A  Sub  Ry— See  Un  Rys  (St 
St  L  Tran — See  Un  Rys  (St  L) 
St  Paul  City  Ry— See  Twin  City 
St  Paul  Gas  Light- 
Gen  gold  58  1944 MAS 

St  Petersb  (Fla)  Ltg  6s'45^JAD 
Salisbury  A  Spencer — See  No  Ca 
SalmouRlvPow  gu  5s'52opFAA 
Salt  Lake  Term  6s  1935-.. JAD 
San  Antonio  G  A  E  5a  '49. MAS 
San  Antonio  Water  Supply- 

1st  A  ref  sf  58 '33  op '13. FAA 
San  Diego  Consol  Ga9  A  Elec — 
ist  g  58  1939  opt  1914-.MAS 

Deb  6s  1922 JAD 

Sand  Frem  A  So  Ry — See  Lake 
SanFran  G  A  E  4^8  1933. MAN 

Not   callable 

San  Fran  Oak  A  San  Jose  Con 
Cons  58  May  19  1938.  MAN  19 
SFO  A  SJ  Ry  l8t5s'33..JAJ 

2d  M  g  .59  1933  8  f JAJ 

San  Joaquin  Lt  A  Pow  Corp — 
IstAref  g  6s  '50  Ser  A  op. FAA 

Series  B. 

Series  C... 

Conv  coll  tr  89  Ser  D  '35  MAN 
Unlf  A  ref  78  1922  26. ..MAS 

Unlf  A  ref  7s  1951 MAS 

San  Joaquin  Light  A  Power — 
Ist  59  1945  op  aft  '10   .JAD 
Santiago  (Cuba)  Elec  L  A  Tr- 
ial g  68  1959  opt  1919... JAJ 
Sao  Paulo  Tram,  LAP,  Ltd — 

lat  g  5s  June  1  1929... .-JAD 
Savannah  Elec  Co  58  g  '52.  .JAJ 
Sayre  (N  Y)  Elec  5s  1947.. AAO 
Schenectady  Railway  Co — 

l9t  M  59  1946  opt  1919. .MAS 
Schuylk  Trac— 1st  .59  1943.  AAO 
Scioto  Vail  Tr  Ist  5s  1923. MAS 
Scranton  Elec  59  "37  opt  '12  JAJ 
8%  gold  bonds  Jan  '31  AAO 
Scranton  Ry — 1st  5s  Nov'32J&J 

Gen  g  59  1920  opt MAN 

Scran  Trac  1st  6s  g  32  MAN 
Scran  A  Carb  Tr  1st  63'23. JAJ 
Seattle  Elec  Ist  g  .5s  '30  op.  FAA 
Con  A  refgsf  58  1929,.. FAA 
Seattle-Everett  Traction — 

l8t  M  g  5s  1939  op  1914-M&S 
Seattle  Ltg  1st  5s'44  op  'lO.M&S 
Ref  g  hs  1949  opt  1914-.A&0 

Gen  Mtge  78  1929 J&J 

Second  Ave — See  N  Y  Rys 
Second  Ave  Trac — See  Phlla  Co 
Seneca  Pow  Corp  69  1946. MAS 
Shawlnlgan  Water  A  Power — 

7  J^ %  conv  g  noteg  1926.. JAJ 
Shrevep  Rys— Isf  59  '22  '44JAJ 
Sierra  A  San  Francisco  Power — 

1st  g  59  1949  opt FAA 

Somerset  Un  A  Middlesex  Ltg — 
Mtge  g  49  Dec  1  1943... JAD 
So  Bend  A  Mlahawaka  Gas — 

Consg  39  1926  opt  1908  .JAJ 
South  Carolina  Lt  Pow  A  Ry — 

l9t  a  f  g  5s  1937  opt MAN 

South  Cov  A  CI  n  St  Ry-See  Cln 
South  Ferry— See  N  Y  Rys 
South  Jer  G  E  A  T— See  Pub  Ser 
So  Side  El  4  4s  1924  op '10.  JAJ 
Sou  Yuba  Wat — Con  6s  '23.  JAJ 
Southern  Bell  Telep  A  Teleg — 

1st  sf  g  5s  1941  opt  1916  JAJ 
Sou  B'vard — See  Third  Ave  Ry 
Southern  California  Edison — 
Gen  g  58  Nov  1939  opt.. JAJ 

Gen  A  ref  g  6b  1944 FAA 

South'n  Counties  Gas  Co  of  Cal 
1st  g  5V^s  May  1936. .MAN 
Southern  Illinois  Lt  A  Power — 

l9t  M  69  1931  opt JAJ 

South  N  E  Telep  l9t  59  '48. JAD 
Southern  Pow  59  1930  opt.  MAS 
Southern  Sierras  Power — 

Istsf  ggu  69Sep'36op'18JAJ 
Southern  Trac — See  Phlla  Co 
Southern  Utilltleg  6s  1933.  AAO 
Southern  Wise  Pow  59  '38. AAO 
Southwestern  Bell  Telep — 

7%  conv  notes  1925... AAO 
Southwest  G  A  E  .5s  1932-FAA 
Southwestern  Power  A  Light — 

1st  Hen  5s  1943 JAD 

8%  gold  notes  1971  Ser  AFAA 

8%  notes  1941  Ser  B...J&J 

Southwest  Utilities.  Alva,  Okla 

Ist  M  a  f  g  6s   1929   ...FAA 

S  W  Missouri  RR  .Is  1931. MAS 

S  W  Mo  El  /?(/  ref  5s  '23.  MAS 

Spring  Br'kWater— Sag'aS.AAO 

Spring  Val  Wat  ref  g  43 '23.  JAD 

Springfield  (01  Lt.  lit  A  Pow— 

l9t  af  g  59  1029  opt  1914.  FAA 

Gen  A  ref  5s  1933 AAO 
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66 


70 


73 
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85 

80 

rPubS 


81 

n    82 

86 

Sh'ET 

"86" 

27 

54Ji 

32H 

97 
97 
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90i^ 

55 

79>^ 

77 

70 

60 


89 

103 

59 

"70' 
70 
90 

85 

82 

*78* 
90 


106 


83 
60 


40 
New  A 

Corp 

7534 
100 


.91 

995^ 

87 
88  H 
■96" 


10034 
80 

84  H 

993^ 

101 3'i 

91 


93 

93  J^ 


Ath. 


75 


72 


75 


76 


90 


erv 


90 


Ry 


92M 


30 


102 

93Ji 

60 

80>^ 

81 

80 

65 


91 

105 

64 

"so" 

80 


90 

85 


95 


106>^ 


8o>^ 


50 
Gov  Rj 


78 
100  >g 

94 


90 
913^ 


Bonds. 


Bid. 


Springfield  (111)  Ry  A  Lt  Co— 

Coll  tr  g  6s  1933  opt JAD 

Springfield  (Mo)  Ry  A  Lt  Co— 

1st  s  f  g  .58  1926  opt MAN 

Springfield (0)Ry  Ist  3a  33  MAS 

1st  M  58  1922-1933 MAS 

Standard  Gas  A  Elec  of  Delaw — 
Conv  8  f  e  68  1 926  opt.  ..JAD 

S  Fg  73^9  1941. MAS 

Stelnway  Ry — See  N  Y  A  QuCo 
Suburban  Gas  Co  of  Phlla — 

lat  9  f  g  ,5sApr  r52op'07.AAO 
Superior  Water  Light  A  Pow — 

Ist  4s  May  1931 MAN 

Syracuse  Gas  g  58  1946 JAJ 

Syracuse  Lake  Shore  A  Nor — 

1st  M  g  5s  '47  opt  '17. MAN 
Svracuse  Light  g  58  g  1951.  JAD 
Syrac  LAP  coll  tr  58  "34.. JAJ 
Syrac  Rap  Tr  Ist  g  58  1946.  MAS 

2d  mtge  g  58  1930 JAJ 

Tacx)ma  Ry  A  P — See  Puget  Sou 
Tacoma  Wat  Sup  lat  as  '23. JAJ 
Tampa  I^lectrlc  Co — 

1st  M  g  58  1933  8  f  op. -JAD 
TampH  Gas  5s  1 937  opt.  _ .  MAN 
Tenn  Pow  gu  .58  1962  opt.  MAN 
Tenn  Water  1st  58  1946.. MAS 
Terre  Haute  Indlanap  A  East  — 
l8t  A  ref  8  f  g  58  '43  op.  AAO 
Terre  Haute  Trac  A  Light- 

l8t  con  M  g  58  1944 MAN 

Terre  Haute  El— 5a   29.. JAJ 

Texarkana  G  A  E  3s  '30. .JAJ 

Texas  Pow  A  Lt  1st  3s  '37.  JAD 

Texa9  Public  Service  68  '33. JAJ 

Tex  Elec  Ry  deb  68  1943. ..JAJ 

Tex  Trac  lat  .58  '37  opt..  JAJ 

Third  Avenue  Ry  (N  Y)— 

lat  ref  g  4s  1960  op  aft  '14  JAJ 

AdJ  Inc  g  5s  Jan  1960  op.  AAO 

Third  Av  RR  lat  58  g  '37. J&J 

Dry  Dock  E  Bway  A  Batt'y 

1st  5s  gold  1932 JAD 

New  ref  m  Ser  C  income.. 

42nd  St  M  A  St  N  lat  6a  'IC 

Ext  at   5%  to   1940.. MAS 

Sou  Boulev  g  58  1043... JAJ 

Union  Ry  Ist  58  g  1942.  .FAA 

Westchester  El  lat  39  g'43JAJ 

Yonkera  Ry  ist  58  1946_AAO 

Thirty  fourth  St  Croastown— S 

Toledo  Bowl  Green  A  Southern 

Ist  g  .'is  Mav  1  1921 MAN 

Toledo  Edison  Co — 

1st  M  7s  1941 MAS 

Tol  Frem  A  Nor  St  Ry — See  Lak 
Tol  G  E  A  H  con  Igt  g38'35  AAO 
Toledo  Home  Telep  .59  1922.JAJ 
Tol  A  Indiana  Ist  ."58  1931. JAJ 
Toledo  Trac.  Light  A  Power — 

l9t  lien  79  Dec  1922 Q— M 

Tol  A  West  Ry  Ist  g  39  "26. JAJ 
Topeka  Edison  5s  Sept  '30  JAJ 
Topeka  Rv — .59  '30  op  '13  JAJ 
Toi>eka  RvAL  1st  58  1933  FAA 
Trenton  G  A  EI  g  58  1949  .MAS 
Trent  St  Ry— con  g  ."Ss  '38.. JAJ 
Trent  Pa98  6s  Sept30'31  .AAO 
Trl-Clty  Ry  A  Light— 

Coll  trsf  g  .59  1923 AAO 

Ist  A  ref  g  59  1930  opt.. JAJ 
Troy  City  Rv— See  Un  Tr  (Alb) 

Troy  Gas  2d  69  1923 FAA 

Consol  5s  1939 MAM 

28th  A  29th  Stg— See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rya. 
Twin  City  Rapid  Transit  Co- 
st Paul  Cy— 1st  g  68  '33.  AAO 

lat  cons  68  g  1934 AAO 

Cable  con  58  1937.-JAJ15 

Guar  g. 58  1937 JAJ 

Minn  A  St  P  Sub  38  '24MAS 
Minn  St  A  St  Paul  City- 
Cons  guar  g  58  1928   .AAO 
Twin  City  Telep  5s  '22-'26.JAJ 
Twin  States  Gas  A  Elec — 

1st  A  ref  5s  Oct  1953. ..AAO 
Underground  Elec  Ry  of  London 

4V$8  Jan   1   1933. JAJ 

Income  69  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  El  Lt  A  Pow  Co  of  St  L — 

Ist  g  .59  Sept  1  1932 MAS 

Ref  Aext  59'33  op  aft'18.  MAN 

Union  Elev  RR— See  Northwest 

Union  Ry— See  Third  Ave  Ry 

Union  Ry  Gas  A  Elec  Co  (111)— 

Col  tr  g  59  1939  conv  op.JAJ 

6%  gold  notes  Jan  1922.  JAJ 

Union  Trac  Co  of  Indiana — 

lst5s'19''xtat6%to  1922JAJ 

Indlanap  North'n  59  1932  JAJ 

United  Elec  Lt  A  Power.  Bait— 

Ist  cons  g  4!^s  1929... MAN 

Unit  Elec  Co  of  N  J  4s  '49. JAD 

United  Elec  Ry  59  1950 

Prior  lien  43  1945  Ser  B 

Refund  49   1950 

United  Kleotric  Securliles  Co — 
Coll  tr  g  .58  1933  to  1943. FAA 
United  Fuel  Gas  «h  1936  .JAJ 
73^8  Aug  15  1931...FAA15 
TTnltoilG  AECorp— 69'43.  AAO 
United  t5a9  A  El(SF)5g'32.JAJ 

United  G  A  F  6s  1923 JAJ 

United  Gas  Improvement  Co — 

8%  gold  notes  1923 FAA 

United  Ilium  Co  New  Haven — 

Ist  4s  Feb  1  1940 FAA 

United  Light  A  Rya — 

l8t  A  ref  g  .5s  1932  op-.JAD 

Conv  deb  6s  1926. MAN 

7%  notes  Apr  1  1923 

8%  gold  notes  1930 MAN 

United   Power  A  Tran — 

Del  Co  A  Phi  tr  ctfs  48'49  JAJ 
United  Rys  tr  ctfs  4a  '49-JAJ 

United    Public    UtUltiea    (Del) 

I      Ist   68    1943 JAJ 


65 
85 


93 

96 


Ry 


78 
85 

65 

76H 

76 

76 

68 

nd  i!.iec 


87 
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70 

55H 
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95 


93 


843^ 
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43 
35 

87 
71 
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62^ 
523^ 

80 

92^ 

99 
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82 

83 

90 

99 
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56 
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ft  Basis.    /TWi  1  rice  Includes  accrued  Interest.     I  Last  sale.     J  In  Ix)ndon.     n  Nominal,     r  Canadian  price.     «  Sale  price. 
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96 
97 
104 

79  H 

92  H 

91 

93 

93 

99 

90 

100>i 
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67 
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89 
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81 
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75 

90 

75 
74 
67 

22 

78 
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104)4 


65 

9514 

76 

76 

70 

94>i 

92 
92 

48 

85 


65 


86 
8IH 


86^ 
90 
90  U 
WH 
88'^ 
106  i^ 
88 
87 


Co 

88 

101  ■{ 
96  >< 

85Vi 
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7:« 

84 

70 

m" 

I'hlln  C 
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il*i. 


Bonds 


47M 

l64>^ 
82 

99  H 

100  Ji 

I 
51Ji! 


35 
34 

76M 
89 


104 

39 
75 
70 
53H 


65 

88  V$ 

89  >i 


nnlted  RRa  of  San  Fran — 

8  f  g  48  April  1  1927 A&O 

Ua  Tr  Co  N  Y  ctfs  dejp... 
InterchctfsUnTr    HFAEqTr 
Market  St  Ry — See  under  M . 
Holt  K>-8  <t  Elec  (BttlUmore) — 

Ist  coQSol  g  4a  1949 MAS 

Incomes  g  48  1949  op  '29  J.feD 
Inc  funding  g  5h  1936--JAD 
8%  conT  notea  1922. ..F&A 
8%  conT  notes  1922..  F&A 
7M%  gold  notes  1931  JAJ  15 
Bait  Sparrows  Pt  4  Ghee — 

let  g  «u  4V^8  1953.. -PAA 

BaltTracCol8tM58'29M  AN 

No  Bait  Dlv  I8t  58'42  JAD 

Cent  Ry  con  Mg  98  1932.  MAN 

Ext  A  Imp  5b  1932.  ..mas 

City  A  Sub  l8t  58  1922. JAD 

Lake  Ro  El  I8t  58  "42  MAS 

United  Railways  of  Havana — 

Eq  7^8  Feb    15  •36..FAA  15 

anltRy8(Phlla)— SeeUnltPAT 

United  Rys  of  St  Louis — 

Oen  g  4b  July  1,  1934.. J& J 

Cass  At  A  F  Qds  lat  58  1912 

Ext  at  4H%  to  1922-.JAJ 

Compt  HUD  AM  Ter  68  '13 

Ext  at  5%  to  1923 JAJ 

8tL  A  Sub  l8t  5sg  1921. PAA  / 
Qen  g  08  Apr  1  1923  gu  AAO  / 
8t  Louis  Trans  Co  38  1924  AAO 
United  Rys  InreatmeEt  Co — 

Ist  Hen  coll  tr  s  f  g  58  '26  MAN 
U  8  Pub  SerT  lat  68  •27-.FAA 
U  8  Telephone — 
lat  78   Dec  1  1921  ext  to 

1941 --JAD 

United  Traction  (Albany)— 

Con  g  4^8  2004 JAD 

Albany  Ry  con  M  Sa  g  '30  JAJ 

Qen  g  58  1947 JAD 

Troy  City  Ry  58  g  1942. AAO 
Unit  Tr  (Plttab)— See  Phlla  Co 
United  Utll  Ist  68  "43  op  '  18  JAJ 
atataOasACokelBtS8'36optJAJ 
Utah  Lt  A  P  cons  g  4a  '30. JAJ 
Utah  P  A  L  1st  5b  1944. ..PAA 
Utah  Securities  Corp— 

6%  notee  Sept  15  1922MAS15 

Utlca  El  A  P  l8t  58  1950-.JAJ 

Otlca  GasAEl  ref  Aext  58  '57  JAJl 

Oen  M  7Hs  '25  Ser  A.. MAS, 

Utlca  A  Mohawk  VaUey  Ry—     ! 

lat  g  4^8  1941 mas; 

Utlca  Belt  L  1st  g  5s  '39  MANi 
Valley  Counties  Pow  Ss  '30MAN 
Ventura  Co  Pow  1st  68  '36  MA Nl 
Vermont  Pow  A  Ltg  Ss  '27  MAS 
Virginian  Pow  ist  5s  1942. JAD 

7%  gold  notea  1924 MAS, 

Virginia  Ry  A  Power —  ! 

Ist  A  ref  g  58  1934 JAJ 

Norf  A  All  Term  58  '29  MAS 

Norf  A  Ports  Tr  5s  •36..JAD| 
Vaab  Alexandria  A  Mt  Vernon 

let  g  58  1955  opt MAS 

Vaablngton  Bait  A  Ann  El — 

Ist  M  58  Mar  1941  op. .MAP 
Vaah'D  (DC)  Oas  58  1960. MAN 

7^%  gold  notes  1926 JAJ 

Vaahtngton  Idaho  Wat  L  A  P— 

1st  g  09  1941 MAN 

Vaab  Ry  A  EI  g  4a  1901. ..JAD 

General  68   1923 JAJ 

Anacost  A  Pot  Oa  1949..  A  AC 
Guaranteed 

City  A  Sub  Sag  1948... FAA 

Metropolitan  1st  .58  1925  PAA 
VMhlngton  Water  Power  Co — 

Consol  A  coll  tr  g  58  1929. JAJ 

1st  ref  g  5b  1939  op. JAJ 

Waterloo  Ced  FaIJa  A  No  Ry— 

lat  M  sfg  58  1940  op 'IS.  JAJ 
Weatchester  Elec — See  3d  ArRy 
Weotoheater  Lt  lat  g  Sa  'SO. JAD 

N  Y  Sub  Qaa— iBt  g.5e'49MA8 
Weat  Cheater  (Pa)  St  Ry  — 

lat  B  5fl  Aug  7  1932 FAA 

IVeat  End  St— See  Boaton  El 
Went  F.nd  St  Ry— Bee  Boaton  Bl 

WeBlTly  L  A  P  Sa  1937 JAD 

We«t»!ni  Light  A  Power — 

lat  8  f  Sa  l'J2S MAN 

w«!at«rn  V  Y  milltleaSa  '46  JAD 
W<wt«rn  State*  Oaa  A  Electric — 

Ut  A  r<5f  Sa  1 94 1  opt JAD 

6%  nol*i«i  Feb  I92f PAA 

W«,t»Tn  TAT  roll  tr  g  Sa  "32  JAJ 
West  Uri  T<:l»eic  coll  tr  Sa  '38  JAJ 

KdgA  REM  4H»B'S0.MAN 

SViH  Aug  I    i;»'J6    FAA 

Mijt  Un)Vinztat5%to'4IMAN 

Vorthw'n  gu  g  4  H, »  1934  JAJ 
WMt».m  t;iilt»yl  f)M  A  Kl  — 

m  A  rtif  .'rfig  1922  10   SO   PAA        83 
W^<  M-.,.r.     -It  Ry—Hee  Phlla 
W.  r  — 

;> '21  Her  A  MAS 

lat  M  tx  l'j.-,H8erC JAD 

tat  M  7«  I'Mfl  fU»r  D.-.MAHl 

>■ ■■■•■      JADI 

w.  •  (k>— 

...:  ,    ■.  .    .  .■  ;l AAOl 

Plitu  ,Mf-K»i»w  A  Connnlla  KRJ 

lut  rr.rn  g  5«i  ffin  I  "?1       JAJ| 

Wfml  I'nnri  Tr  I  ■  '(  .t*M 

W  Phlla  r'»ii>i  I<  <lln  R 

Whaiz-orn  '■')  fty  Vi.t  i«  ti^MAN 

Whnollng  (W  Vrv,  l.\nc.CU>~ 

Ml    \i    ■)^    I'll  I      ,-.l  .     MA 

Wh«-llnK    rr.v  .JAJ 

Wlki«  ll.irr..  '1  ',  itit  JAJ 

Wll(.-<  lUrrn  *    1 1. 1. '.I.-. '.on    KH  — 

m  "ill  ir  g  •.«  I'l'M  MAM  I A 
Wllklrml,  A  f  '•'••  Ml  Ry  — Hne 
Wlllm.n  Kl.  lAJ 

WUIUrrnpl  '  I  gS«l'39PAA 

Wllml'igton  fl>«li  Uaa  fJo-^        i 

Ut  A  rnf  K  f  g  "rfi  |U40op   MAff        77 
Wlnnlr)»<«  F.I  — l«t  r»(f  Urn  ^%^  JAJ  r  .1 

1  f'iirrhan»ir  »l»«o  [Mkya  nrrruM  diT.     b  flaMla 
t  Pxr  rent  of  par  Table,     r  f.'anadlan  prtoa.     «  flial<«  price 


Wisconsin  Edison  Co — 

Conv  deb  6s  1924 MiN 

Wisconsin  Elec  Power 

Ist  M  7Vis  Oct.  15  '45.AA015 
Wisconsin  Gas  A  Electric — 

Ist  g  58  1952  opt  1919-.J&D 
Wlscofisln  Minn  Light  A  Pow 
l8t  A  ref  5s  1944  op  '19. MAN 

8%  gold  notes  1922 FAA 

Worcester  A  Conn  Eastern  Ry— 

1st  8  f  g  4V^8  1943 J&J 

Wore  Con  St  Ry  78  1930. ..M&S 

lat  A  ref  g  4  Vis  1930 P&A 

Debg  58  1927 M&N 

Wore  A  Clint  78  1930...  J &.r 
Wore.  A  So.  at. Ry  4^8.22  M&S 
Yadkin  River  Power- 

1st  M  5s  1941 A&O 

Yarmouth  Lt  A  Power,  Ltd — 

Ist  M  OS  1P.S7 .    ..    AAO 

1st  refunding  89  1951. ..MAN 
YonKers  Ry— See  Third  Ave  Ry 
York  Haven  Water  A  Power 

Ist  5s  June  1  1951 J*D 

2d  63  May  1  1924 M&N 

Cons  M  53  May  1  1957  M5eN 
York  Rys  lat  M  g  58  '370?  J&D 
Youngstown  A  Ohio  River — 
91J4I  Ist  M  g  53  1935  opt  '15  A&O 
Youngs-Sharon  Ry  A  L^See  M 
Zanesv  Rv  LAP — Spp  ro\  New 
PUBLIC  UT«L  STOCKS  fat 
Adirondack  Power  A  Light.  100 

7%  preferred 100 

Albany  Southern  RR  com..  100 

Preferred 100 

All  America  Cables  Inc 100 

Allegheny  Trao— See  Phlla  Co 

Amer  Cities  Co  com 100 

Preferred 100 

Amer  Dlst  Teleg  (N.J.) 100 

Amer  Gas  A  Electric 90 

I*referred 50 

Amer  Gas  of  New  Jersey 100 

Amer  Light  A  Traction 100 

Preferred ..100 

Amer  Power  A  Light 100 

Preferred 100 

!      Optional  warrants  1931 

9G}4  Amer    Public    Utilities 100 

90 


Bid 


92 

104)4 

79 

'99  J^ 

55 
65 
55 

"50" 

86 

62 
99 


80 
90 
52 
82H 

72 
ah  A  S 
A  Zane 


3 

10 

105 


AaA. 


68 

79 

98)4 

90"" 

80 

98 

77 
79 
69 


78>^' 


65  H 

96 

80 

80 
81 


95 
95 

52 

95 


36 
120 
44 
46 
105 
89^ 
77"^ 
82 

4 

7 
17 

2^ 


94 

105)^ 

83 

166" 


Stocka. 


Par.l    Bid. 


90 
103 


85 


83^ 


52 
115 
4)^ 
50 


^1 


Preferred 100 

American  Railways  Co 50 

Preferred- 100 

Amer  Teleg  A  Cable  guar...  100 

Amer  Telep  A  Teleg 100 

Appalachian  Power 100 

Preferred 100 

Arizona  Power 100 

Preferred 100 

Arkansas  Light  A  Pow  com.  100 

Preferred . 100 

Arkansas  Natural  Oas 10  <i 

Arkansas  Val  Ry  L  A  P  pf..l00 
Augusta-Alken  Ry.  A  El. -.100 

Preferred 100 

Aurora.  Elgin  A  Chicago 100 

Preferred 100 

Bangor  Rv  A  El  common — 100 

Preferred -100, 

89)4  Baton  Rouge  Elec  Co  pref.lOO 

;  Bav  State  Gas .50 -i 

1  Bell  Telephone  (Canada)...  100 r 
Blrm  Rv  Light  A  Power...  100 

Preferred 100' 

Black  stone  Val  Oas  A  B SOd 

Preferred 100 

Bleeck  StAFulFy— SeeN  Y  Rys 
Bloomlngton   A    Normal    Ry   A 

L  pref  guar 100 

Boston  Elevated  RR  com..  100 

Pref  errefl 100* 

West  End  Street  Ry  com  60 'i 

Preferred  8%... ROdz 

Boston   A   Wore  Elec.  (no  par) /i 

Preferrwl   .    .    (no  par)  <!      3^ 

Brazilian  Tr  L  A  P  Ltd 100  r    28^ 

B'way  A  7th  Ave  RR— See  N.  Y  H.vx 


Ry  A  L 
sville 


5 

15 

114 


40 
123 

45  H 
48 
106  34 
91 
80 
84 


75 

92 
84 

87H 

92" 
95 

166H 
95 

K7 


62  J4 

85 


74 
77 
95 
49 
59 


Brooklvn   Edison    100     100 

Brooklvti  Rapid  Transit 100         6^ 

Certlf levies  of   deposit 5 

Brooklvn  CItv  RR I0<i       4  54 

Brooklyn  Unloii  Gas 1001       72 

Buffalo  General  Electric 100     102 

Calif  Elec  Generating.  pref.lOO       78 
Calif  Ry  A  Pow  prior  pref ..  lOOl       13 

Cal  St  (^able  RRfSan  Fran)    lOOl     

CamdenASiibltv- S.-e  PS  Corp 
Canadian   General   Electric.  100  r     95 

Preferr<yl  .     r  ...    . 

Capital  True  (Waah.  D.  C.)100x    QIM 
Carolina  Pow  A  Light,  com.  1001       31 

C<-nlral  Art?.  Pow  A  L,  pf 70 

(>tit  Arkan  Ity  A  L  Corp pf.  100       70 
Cent  f?r<.HHl  RR— See  N.  Y.  Rya' 
Cent  IIi)N«ii  Gas  A  Kleo    .    100      100 
rrentl'kN.VKItlt  -M««  N.  Y.    R  yi. 


90 
100 

97 


118 


^ 

H 


o 


fjentral  .HliiloH  Kloc  Corp..    100  9 

Pr«ferr<y| 100  07 

Chle  f^lly  .*  f;onrom  part  cta(M  H 

Pref  t)artlc  rtfa (no  par) '^  • 

Chicago  f:ily  Ry 104)  40 

Chl'-iigo  FliiTaterl  Rya  com 

I       Pri-furri-l                 ......  I 

SA^jChlrngo  Rya  partlc  ctfa  aer  I..  7 

Bnrlea    2   I! 

8nrl«a   3 

HArlna   4    . 

Chicago  Hub  flan  A  Klnctrto.  100 

Profnrro'l    .  100 

ChrN  A  lOih  .Sta  RR -Ho«  N.  Y    Rya 

Clnrlnnnll  ')m  A   Klivlrlc    .100  t  7ft 4 

.'Clnrlnnnll  fla-t  Trufidp      .    .lOOi  85 

Clnrlfitmtl  A  llarnllloii  Trac.  100'  30 

Prnfnrrivl lOOl  50 

CIn  N.-*  A  r:oT  Lt  A  Tr»o..l0O'»  67'. 

I>rr.f..rr.vl           100,  i  ft«V 

Clnflnrinll  4lr.«>l  Ry    SO-/  ■«7 

Clii'  I'.  <-   <Miiur  Uoll  Talap...ftO  -I*  i.'l 

CM           !'•• looi  a"2 

I                      .100'  M\K4 

C1ll««H«rrlr»>  rUnW"raahar»w  (t)  4  21  H 


41 
OA 


79 


10 
20 

3 

20 

57 

11514 

6)4 
52 


10 

20 

50 

55 

inj4 

11 

70 

85 

50c. 

1^ 

3 

0 

7S 

12 

60 

"50" 
80 


H 

M 

M 

20 

25 

81 

87 

76 

8c. 

10c. 

104 

106 

2 

16 

65 

87 


80 
"8 

"49  "J4 


28  !4 

I 

10014 

7     1 

B     I 

*% 

7.-, 

103  !4 

'is"" 


citizens'  Pass  Ry— See  PhllRT 
Citizens  Trac — See  Phlla  Co.-t 
City  Pass  Ry— See  Reading  Tr 

City  Ry  (Dayton.  Ohio) 100  40 

Preferred.- .100  40 

Cleve  Eler  Illuralnat  6%  pf  100  90 

8%    preferred 100  104>i 

Clev  Plalnev  A  Eastern  RR.  100  

Cleveland  Ry ..100  86 

Cleve  Southw  A  Col  Ry 100  % 

Preferred . 100  

Colorado  Power 100  8 

Preferred 100  82 

Columbia  Gas  A  Electric...  100  65>i 

Columbia  (SC)  Ry  Oas  A  El  100  

Preferred..    ..    100  40 

Columbus  (Ga)  Elec  Co  pf  100  72 

Jolumbup  Ry  Pow  A  L  com.  100  20)4 

Preferred  A 100  72 

Preferred  B_ 100  52 

Commercial  Union  T«leg(gu). 28  d  15 

Commonwealth-Edison    Co.  100  114)4 

Com'ltb  Pow  Ry  A  L  com..  100  14 

Preferred 100  35)4 

Coney  iBland  A  Bklyn  RR-.lOO  20 

Connecticut   Power 100  112 

Preferred 100  82 

Connecticut  Ry  A  Lighting.  100  28 

Preferred 100*  30 

Cons  Gas.  EL  AP  (Bait). ..100  

Preferred 100  

Consolidated    Oas    (N    Y)      Sttunderti 

Consolidated  Oas  (Pitts)  pf.-80d 

Cons  Trac  of  N  J— See  Pud  Serr  Corp 

Consol  Water  (Utlca)  com. .100  69 

8%    preferred 100  65 

T7r    preferred... 100  95 

Consumers'  Gas  (Toronto) 50  dr 

Consumers  Pow  (Mich)  pref.lOO 
Contln  Pass  Ry— See  Phlla  R  T 
Cumb'l'd  Co  (Me)  P  A  Lt-.lOO 

Preferred 100 

Danv  Champ  A  Dec  pret 100 

Dayton  Power  A  Light 100 

Preferred... 100 

Dayton  A  Western  common.  100  

Preferred : 100  ... 

Denver  A  Northwestern  Ry.lOO  5 

Detroit  Edison 100  *v  98 

Detroit  United  Ry 100  ... 

Dominion  Teleg  (Canada). .. 60 r 
Duluth  Edison  Electric 100 

Preferred... ...100 

Duluth-Superlor  Trac  Co...  100 

Preferred- 100 

Duquesne  Light- See  Phlla  Co. 

Eastern  Penu  Rys  com 100 

Eastern  Texas  Elec  Co  com.  100 

Preferred 100 

East  Read'g  El— See  R'd'g  Trac 

East  St  Louis  A  Suburban. .100  M 

Preferred 100 

Edison  Elec  Ilium  (Boston).  100 
Eighth  Ave  RR— See  N  Y  Rys 

Electrical  Securities  pref 100 

Electric  Invest  Corp 100 

Preferred 100 

Elec  Storage  Bat— See Ind.  A  Misc.    Co 

Elizabeth  Gas  Light 20  d  45 

Ellz  A  Tren  R  R— See  Pub  Serv  Corn 

Elmlra  WLARR  Istpf  Ttc.lOO  84 

El  Paso  Elec  Co  common ...  1 00  107 

Preferred... 100  SO 

Empire  A  Bay  State  Teleg. .100  60 

Empire  District    Elec 100  

Preferred - 100  

Empire  Gas  A  Fuel  Co  pf 

Equitable  111  G  L  (Phlla)  pf.lOO  01 

Essex  A  Hudson  Gas 100  100 

iFalrm't  Pk  A  Had  Pass  Ry— See  Phlla 

Fall  River  Gas  Works 100  167 

Federal  Light  A  Trac  com. .100  ^\6 

Preferred 100  71 

Federal  Utilities 100  2)4 

!      Preferred 100  45 

Franklin  Telegraph  (guar)..  100  33 

Gal ve.ston  Houston  El  Co..  100  16 

Preferred -- 100  63 

iOas  A  Elee  of  Bergen  County  100  00 

Gas  A  Klectric  Securltle8...100  

Preferred.    100  

General  Electric— See  Ind.  A  M  Isc 


Atl. 


38 
10 
68 
14 
25 

5 
81 
79 


16 
163 

60 


88  H 

in 

88 

6a 
"eo"' 

"22" 

77 

87 
21 
119 
18 
38H 

lie"' 

"31" 

"93  ji 

107 
'     Cwf 


73 
78 
100 
73 
80 


68 

"88" 
83 


7 
99 
71 


78 
17 
30 

7 
89 
83 

1 

18 

184 


96 

102'i 
U.V'» 

34       ;i 

'so' 

103 

I 

II 
70 

4 

50      ! 

I    i 
l'< 

12 

2     I 

»1 


76 

'46 

75 
70 
60 
3tt 
65 
301 
57 
■ii 


General  Gas  A  Electric 100 

Cumulative  preferred 100 

Convertible  preferred 100 

Georgia  L  Pow  A  Rya  pref..  100 
Georgia  Ry  A  El  Co  atmpd..l00 

Prefeinvl 100 

Georgia  Ry  A  Power  com...  100 

First   nr'eferrtvl 100 

Second    i)referred 100 

Gold  A  Stock  Teleg  (guar)  .100 
GriiMil  Rapids  Ry  i)referred  100 
'Ifal  VVeMl<^rll  Power,  pref  .  100 
Hafkensack    Water 28  d 

Preferred    .    .    38  d 

HarrHburg  I.t  A  Powpref   ...SOd 

ll.irtford   Elertrlc   Light 100 

Hartfonl  ('ity  Gaa  Ltcom...a8d 

Preferred    28:d 

Havatia  Klee  Lt  A  Power...  100 

Pr.'ferr.vl 100 

Holyok"  Htreel  Ry   100 

HouKliton  <"i>uiity  Klec  Lt...9Sd 

Preferrtxl    .    ...    38 d 

Moiu'hion  County  Tr  com..  100 

Preferred    .         ...    -    -.100 
HciMntiiii  Gun  A  Funl  pref..  .  100 

Hudmin  ( 'iiuiily  Gaa 100 

IlllnoU  Triu-tloii  common.  100 

|'rnferr"«l    .    100 

Ilium  A  Power  Heoiirltlaa. . .  100 

I'r-fi-rred        .    100 

liidluiiii  l.lglillng 100 

Ifidiiitiii  Itvn.V  I.t  common.  .100 

I'     •         1      100 

Iti  '  Ire  Corp  o<»tntnon.. 

|- 


.  Cos 

1 
34 

4 
30 
15 
85 
17 
80 
22!4 
Its 
lU 
1)2 
15 

"aft"' 

14.'. 
30  J4 
32 


50 

4 

14 


84 
98 
Mt 
07 

"76" 

m" 
75 

1 

7W 


t  Price  {MT  ihar*!.  not  \tt\t  <ntil.     /  Thl«  i>rlr» 
I  F.I  «llT.     V  Ex  rlghta.     (t)     ' 


Indiana  Hiilnti  Traction 100 

Itldlniinpollii  Gaa  AOdx  43 

In  llanap  A  Houlbnant  Tr  pf   100 

IricluMna  'tc<'ru»<l  Int.     k  \MMi  m\\n 
WItfioiit  t>*r  valiii' 


89 
110 


95 
105 

a  T 


9H 
74 

8 
88 
38 
19 
67 


3 
40 

7 
80 
19 
90 
19 

'24'" 

105 

94"" 
35 

2«J< 
48 
147 
33 


58 

"io" 

40 
90 
103 
23 
70 


8A 


85*' 

_        flO 

a  r/oTnlna 


44 


GENERAL    QUOTATIONS— PUBLIC    UTILITIES 


[Vol.  114. 


stocks. 


Par. 


Bid. 


Indianapolis  St  Ry  Co 100 

Indlanap  W  W  Sec ,  pref lOn 

Interboro  Consol  Corp  t  t  c.  .  (t) 

Preferred 100 

tateraat  Ocean  Teleg  (guar).  100 

[ntemat  Ryvtc ...100 

[nter-$tate  Rys  preferred 10 

/acksonvllle  Traction  com.  .100 

Preferred 100 

Sentucky  Securities  Corp — 100 

Preferred ...160 

Kentucky  &  W  Va  Pow  com.  25 

Preferred -?00 

Seystone  Telephone ftO 

Preferred 50 

Sanloch  Leng  Dlst  Telep-.-lOO 

Laclede  Gaa  Light 100 

Preferred ...100 

L»ke  Shore  Elec  common — 100 

First  preferred 100 

Second  preferred 100 

liftncaster  Co(Pa)Ry<feLt  pref  50 

Laurentlde  Power 100 

Lehigh  Power  Securities (t) 

Lehigh  Valley  Transit  com — 50 

Preferred 50 

Lincoln  (Neb)  Gas  &  El  Lt.-lOO 

Lone  Star  Gas,  new — 25 

Los  Angeles  G  &  E  Corp  pf .  100 
Louisville  Home  Telephone.  100 

Louisville  Railway  Co 100 

Preferred 100 

Lowell  Electric  Light 100 

Lowell  Gas 100 

Manhat  Elev  Ry  (N  Y) 100 

Manufac  Lt  <fe  Ht,  Pittsb 50 

Market  St  Ry  (San  Fran)...  100 

Preferred 100 

Prior  preferred 100 

2nd  preferred 100 

Hass  Electric  Companies — 100 

Preferred,  stamped 100 

If  assachusetts  Gas  Cos 100 

Preferred ...100 

llassachusetts  Ltg  Cos  com.(t) 

Preferred 100 

Memphis  Street  Ry  com 100 

Preferred .-..lOO 

Mexican  Light  &  Power  com  100 

Mexican  Northern  Power 100 

Mexican  Telep  &  Teleg 10 

Preferred.- 10 

Mexico  Tramway 100 

Michigan  State  Telep  pref..  100 

Middle  West  Utilities 100 

Preferred 100 

Prior  lien  stock 100 

Milw  Elec  Ry  <fe  Lt  pref 100 

Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric  pref 100 

Mohawk  Valley  Co 109 

Moneagahela  Pow  &  Ry  com. 25 

Preferred 25 

Montana  Power 100 

Preferred 106 

Montreal  L  H  <fe  P  Coas 100 

Montreal   Telegraph 40 

Montreal  Tramways  com 100 

Montreal  Tram  <fe  Pow 100 

Mountain  States  Tel  &  Tel..  100 

Municipal  Gas  (Albany) 106 

Marragansett  Electric 56 

.^ashvlHe  Ry  &  Light  pref ..100 
"National  Light.  Heat  &  Pow  ISO 

Preferred 108 

Ifewark  Consolidated  Gas.  .108 
New  BedfordGas&Ed  .Lt  .Co  .100 

JJew  Bedford  &  Onset  Ry 100 

Wew  England  Co  com 100 

First  preferred. 188 

Second  preferred 160 

tfew  England  Power  pref 100 

iiJew  England  Tel  A  Tei 106 

New  Haven  Gas  Light 25 

Mew  Haven  Water 50 

New  Jersey  Pow  &  L  pref 100 

New  Orl  Rys  <fe  Light  Co 100 

Preferred 100 

KTew  York  City — Consol  Gas  100 
N  Y  Mutual  Gas  Light. -.100 

Sew  York  Railways 100 

Bleecker  St  <fe  Fulton  F'y.lOO 

Bway  A  7th  Ave  guar 100 

Central  Crosstown  7%...100 
Christopher  &  Tenth  Sts.  .100 

Eighth  Ave 100 

t2d  St  &  Grand  St  Ferry.  .  100 

Ninth  Ave  guar  6% 100 

Second  Ave ..106 

Sixth  Ave .   .   100 

Twenty-third  St  guar 100 

NY  A  Richmond  Gas 100 

N  Y  State  Rys  common 100 

Preferred 100 


39 
70 

d      \Vi 

85 
22J^ 

d 

3 

18 

6 

45 

d 


7 

27 

123?^ 

46 


72 


19 
"20' 


24 

55H 
150 
165 

36 

48 
3 

14 

35 


63 

61M 

8 
75 


Ash. 


1^4 

21 

53  M 
82 

'121^ 
72 
60 
80 

17 

64 
100 

88  J^ 

44 
146}^ 

13 

96 

93 

64 

15 

65 

1673^ 

15 

42H 
80 
45 
88 
109 
28 
69 
87H 


91 
165 


70 
15 
30 
10 
10 

"¥ 

22 
45 


45 
75 

IM 

4 
95 
23 


9 
50 


714 
28 


48 
2H 


8^2 

9 


23 


26 


155 

170 

36H 
49 

4M 
17 
37 


63M 
623^ 
10 
80 


Stocks. 


Par. 


4 
4 

"85" 
22 
53H 
83 


13H 
73 


Bid. 


85 
7 
17H 

&^y2 

lOlH 
88^ 
45 

U9H 
13M 
99M 
97 
56 

..... 

25 


175 


471^ 
85Ji 
50 
92 
110 
29 


90 

"u" 

92 
180 


20 

"is" 


25 
20 

"io" 

24 
48 


Niagara  Falls  Power  com 100 

Preferred 100 

Norfolk  Railway  &  Light 25 

Northampton  (Mass)  St  Ry.lOO 
Northern  Calif  Power  Cons.  100 
North  Ohio  Elec  Corp,  com.(t) 

Preferred 100 

Northern  Ohio  Tr  &  L  pref.  .  100 
Nor  Ontario  Lt  &  Pow  com.  100 

Preferred 100 

Northern  States  Power 100 

Preferred 100 

Northern  Tex  Elec  Co  com.  .100 

Preferred 100 

Northwest  Electric 100 

Preferred--.- 100 

Northwestern  Teleg  (guar) 50 

Ohio  Bell  Telep  pref 100 

Ohio  Cities  Gas — See  Pure  OU  Co 

Ohio  Fuel  Supply 25 

Ohio  Gas  &  Electric  pref 100 

Ohio  Traction — Common 100 

Preferred 100 

Oklahoma  Natural  Gas 25 

Omaha  &  Council  Bluffs 100 

Preferred 100 

Oro  Electric  (Dorp,  preferred.  100 
Ottawa  Light,  Heat  &  Pow.  100 

Ottawa  Traction 100 

Ottumwa  (la)  Ry  &  Lt  pref.  100 
Pacific  &  Atlantic  Tel  (gu)...25 

Pacific  Gas  &  Electric 100 

First  preferred 100 

Pacific  Light  Corporation...  100 

Preferred. 100 

Pacific  Telep  &  Teleg 100 

Preferred 100 

Paducah  Tr  &  Light  com...  100 

Preferred 100 

Paterson  &  Passaic  Gas  &  El  100 

Pawtucket  Gas  preferred 100 

Penn  Central  Light  &  P  pref.  (t) 

Penn-Ohlo  Elec  Co  com 100 

Preferred--. 100 

Penn-Ohlo  Pow  &  Lt,  pref..  100 
Pennsylvania  Water  &  Pow.  100 
Pensacola  Elec  Co  common.  100 

Preferred 100 

People'sG  L&  C  (Chic) 100 

PhllaCo  (Pittsburgh) 50 

5%  non-cum  preferred 50 

6%  cum  preferred 50 

Allegheny  Traction 50 

Citizens  Traction 50 

Duquesne  Light  preferred.  100 
Federal  St  A  Pleasant  Val..25 

Pittsburgh  A  B'ham  Tr 50 

United  Traction  pref 50 

PhUa  Electric  (full  paid) 25 

Preferred 25 

Phila  Rap  Tran  vot  tr  ctfs...50 
Citizens  Passenger  guar — 50 
Continen  Pass  Ry  (329  pd).50 
Falrm't  Pk  A  Hadding'n...50 
Frankf 'd  A  Southwark  Pass  50 

Germantown   Passenger 50 

Green  A  Coates  Sts  ($15  pd)  50 

HestonvlUe  M  A  F  com 50 

Preferred 50 

Phil  Cy  Pass  Ry    ($23  ^  p)  50 

Phlla  A  Darby  Pass  Ry 50 

Phil  A  Gray'sFy  ($25  pd)-50 

Philadelphia  Traction 50 

Ridge  Ave  Pass  ($28pd)...50 

2d  A  3d  Sts  Ry  guar 50 

13th  A  15th  Sts  Pass  Ry...50 
Union  Pass  ($30  5-6  pd)---50 
Union  Traction  ($17  3^  pd)-50 

West  Phlla  Pass  guar 50 

Pine  Bluff  Co  pref --100 

Pittsb  A  Blrm  Trac — See  Phila 

Pittsburgh  Oil  A  Gas 1 OO 

Portland  (Me)  Gas  Light 50 

Portland  (Ore)  Ry  L  A  P-.lOO 

1st  pref 100 

2d  pref 100 

Porto  Rico  Rys  Ltd 100 

Preferred 100 

Providence  Gas 50 

Public  Service  Corp  of  N  J  100 
Camden  A  Sub  ($5  paid).. 25 
Consolidated  Trac  of  N  J.  100 
Rapid  Transit  St  Ry  Co..  100 
So  Jersey  Gas  A  Elec  Trac  100 
Public  Service  Co  of  Nor  HI.  100 

Preferred 100 

Puget  Sound  Power  A  Light.  100 

Preferred 100 

Quebec  Ry  Lt  Heat  A  Pow. .  100 
Railways  Company  General..  10 
Rap  Tran  St  Ry — See  Pub  Serv 

Reading  Traction 50 

City  Passenger  Ry 50 

East  Reading  Electric  Ry..50 
Reading  Transit  A  Lt  pref 50 


98 
9S14 
d    20%, 
30 


5 
35  H 

87 
87 
79 
77 

'46" 
95 

47 
80 
3K 
16M 
19M 


70 

64  H 


d     12 

63H 
86  }i 

n  "72' 
55 
90 


65 

60 

d    49 

"63" 
89 
92J< 


Ask. 


22 


2 
12 
80 

6 
37 
91 
91 
82 
80 

8}€ 

"45' 
96 

48 
85 


Stocks. 


Par. 


19K 


16 
65}^ 


60 


75 
65 
50 

"68" 

95 

93 

5 


10 

Q2K 
d  32  >i 
d  30 
d    35 

d : 

d    30 
98 

d 

d 

d 

d  2Z% 
273^ 
18M 


63 
Z2K 


36 


Bid. 


4M 
15>^ 

60"' 

80 
50 
18 
82 
10 
50 

40"' 
20 

75 
ril04 

55 

96  5i 

X  107 

i    14 

122 

5 

30 
Service 


85 
75 
64 

16M 
42 


120 
% 
634 


-H 


34M 


75 


Co 


7 
39 

8 
48 
18 
35 
75 
50 
67 


38 
150 

88 

80 

82 

28 

90 
r     23 

d 

Corp 
d  20 
d  95 
d  50 
d 


102 


23  Ji 

27  M 

19 
188}^ 

68M 

40 
208 

76 

65 

25 

40 
104  5^ 

303^ 

50 

57 
1703^ 
165 
147 
115 

343^ 
136 

85 

8^ 
42 

9 
50 
22 


703^ 
133^ 
40 
175 
93 
82 
83 
30 
93 
23  M 


22 

100 

60 


3 
61 
14 
80 


67 

C8 
53^ 
5?i 
105 

32 

lis" 

115 


Republic  Ry  A  Lt  com 100 

Preferred lOO 

Rlclunond  Light  A  RR 100 

Roch  Ry  A  Light  5%  pref..  100 

7%   preferred .100 

St  Jos  Ry,  Lt.  A  Pwr  pref. .100 
San  Joaquin  Light  A  Power.  100 

Preferred 100 

Savannah  Electric  Co 100 

Preferred loO 

Scioto  Valley  Trac  com 100 

First  preferred 100 

Preferred 100 

Scranton  Electric  pref 100 

Shawlnlgan  Water  A  Power.  100 
Somerset  Un  A  Middlesex  LtlOO 
South  Calif  Edison  com 100 

Preferred 100 

South  A  Atlan  Teleg  (guar).. 25 

Southern  New  Eng  Telep 100 

Southern  Utilities  com 100 

Preferred 100 

So  Jer  Gas  El  A  Tr — See  Public 

Southwest  Missouri  RR 100 

Springfield  (Mo)  Ry  A  L  pref. 
Springfield  (O)  L,  H  A  PpreflOO 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Del).. 50 d 

Preferred 50d 

Superior  Water,  LAP  com.  100 

Preferred ..100 

Tampa  Electric  Co 100 

Tennessee  Ry  .LAP  com 100 

Preferred 100 

Terre  Haute  Ind  A  East 100 

Preferred 100 

Terre  Haute  Tr  A  Lt  pref.  .  .  100 

Third  Ave  Ry  (N  Y  ) 100 

Tidewater  Power  pref 100 

Toledo  Bowling  Green  A  So.  100 
Toledo  Home  Telephone.  ..  100 

Toledo  Rys  A  Light  Co 100 

Toronto  Railway 100  r 

Trl-Clty  Ry  A  Light  pref...  100 
Trl-State  Telep  A  Teleg 10  d 

Preferred lOd 

Troy  (N  Y)  Gas 100 

23d  Street — See  N  Y  Railways 
Twin  City  Rapid  Transit. ..100 

Preferred 100 

Union  Natural  Gas 100 

Union  St  RyCNewBed, Mass)  100 
Union  Trac  of  Ind  com 100       

First  preferred 100       — 

Second  preferred 100       — 

United  Elec  of  New  Jersey. .  100       75 

United  Elec  Ry 25 

United  Electric  Secur  pref-.  100  80 
United  Gas  A  Elec  Corp 100         1 

First  preferred 100       33 

Second  preferred 100         4 

United  Gas  A  Elec  of  N  Jpf .  106 
United  Gas  Improvement 50  d    39 

Preferred 50d    50J^ 

United  111  Co  of  New  Haven.  109  165 
United  Light  A  Rys  com...  100       28 

First  preferred 100       70 

United  Rys  of  St  Lou — com.  100  Ys 

Preferred 100         63^ 

United  Rys  A  Elec  (Balt)com  56  d  9 
United  Rys  Investment  Co.  100         8 

Preferred 100       20^ 

United  Utilities 100       

Preferred 100       45 

Utah  Securities  Corp 100       11 

Virginia  Ry  A  Power  com.. .100       12 

Preferred 100       33 

Virginian  Power  Co  com 100         4 

Preferred WO       25 

Wash  Bait  A  Anap... 50d    

Preferred .50d    28 

Washington  (D  C)  Gas 20d    49 

Wash  (D  C)  Ry  A  El  com..  100       35 

Preferred ..100       63 

Wash- Virginia  Ry  com 100       

Preferred ..100       

Washington  Water  Power  ColOO       85 

Western  Ohio  RR  1st  pref.. 100       

Western  Power  Corp ..100       293^ 

Preferred 100      783^ 

Western  Rys  A  Light  pref..  100,  30 
Western  States  Gas  A  Elec.  100;      17 

Preferred 100       75 

Western  Union  Telegraph- -lOOl      905^ 
West'house  Elec  A  Mfg— See  under   Ml 

West  Penn  Power  pref 100|      90 

West  Penn  Rys  pref 1  OOi      69  3-^ 

West  Penn  Tr  A  Wat  Pow..lOO|       17 

Preferred 100       71 

Winnipeg  Electric  Ry lOOV    33 

Preferred. 100  r    78 

Wisconsin  Edison  conmion.- 100,  26 
WIsconaln-MInnL  APpref-100  68 
York  (Pa)  Rys  common 50'd      9 

Preferred 50d    313^ 


Aah. 


5H 

nV2 

76" 

85 
60 


S 
60 
33 

104H 

97?i 

17"' 

io"" 

40 
Corp 

90" 

80 

66 

\7^ 

43 


1} 

7 

5 

12 

is' 

86 


69 
72 

"7H 
110 

36 
91 

20" 
1 
7 
2 

30" 

'iji 

35 
5 

40"" 
51H 

168 
30 

..... 

6Ji 

'8H 
21>i 

70"' 

113^ 
14 
40 
6 
40 

143^ 
29 

49  Ji 
40 
65 


90 

31" 
803^ 

23" 
85 

92 


SC 


92 

is" 
34' 


74 
10 

32H 


o  Purchaser  also  pays  accrued  dividend. 
Nominal,     r  Canadian  price.     «  Sale  price. 


d  Price  per  share,  not  per  cent,     e  New  stock, 
ti  Ex-warrants,     e  Old  stock,     z  Ex-dividend. 


h  Ex-stock  dividend.     *  Last  sale.   I  In  Londor 
V  Ex-rights,     t  Without  par  value. 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrial and  Miscellaneous  Seouritles" 
all  Issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Raih-oad  (Steam)"  and  "Public  Utilities."  In  thp 
mse  of  stocks,  however,  wo  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "Title  Guar- 
intee  and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneous." 
NOTICE.— All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds.  


Bonds. 


INDUSTRIAL  &  MISCELLAN 

A.cker  Mer'lACon't  f)a'23JAJ10 
A,cme  White  Lead  A  Color  Wks- 

l8t  6s  July  1922  to  '28  op-JAJ 
A.dam8  Exp  coll  tr  g  4s  '48. MAS 

Colltrg4s  1947 JAD 

Advance- Rumely  deb68'25  MAF 
Ala  Steel  A  Shlpbldg — See  Tenn 
AlaskaGoldMlnesdeb  6s'25MAS 

Deb  63  1920  Ser  B MAS 


Bid. 


EC'S  B 

80 

98 

75 

/     70 

88 

CIA 

8 

8 


A»k. 


ONDS. 

85 

100 

76 

72H 
90 
RR. 
lOVs 


Bonds. 


Allied  Packers  deb  6s  1939  JAJ 
Aluminum  Co  78  1925-..MAN 
Am  Agrlc  Chem  1st  Ss  1928  AAO 

1st  ref  sf  73^s  1941 FAA 

Amer  Can — deb  Ss  1928.. FAA 
Amer  Chicle— 6s  ■22-'27-.AAO 

Sen  Sen  Chic  6s  J'ne  14  '29  JAD 
Amer  Cot  OU  g  Ss  1931  opt  MAN 

6%  notes  Sept  2  1924- MAS  2 
American  Malting  5s  1926-JAD 


Bid. 


61 
100  3^8 

95  J^ 
100 

91 

9.25 

65 

81 

943^ 


Aek. 


Bonds. 


62  J^  American  Ice  Securities — 
1003^  I     American  Ice  Co — R  E  1st  A 
98"'^|         gen  s  f  63'42  opt'13-.FAA 
100 3i  Amer  Pipe  A  Constr  Securities — 

Coll  tr  g  6s  1922  opt-. -FAA 

7.50%  Amer  Smelt  A  Ref  5s  1947  AAO 

70      Amer  SteelFound  deb  4s'23FAA 

83      Amer  Sugar  Refg  Os  1937-JAJ 

95  >•$' American  Sumatra  Tobacco — 

1---    "     73^%3f  convnotes  1925  JAD 


Bid. 


99ys 

100 
86Ji 
92 
98  H 

92 


^8i. 


99H 

'9WY8 
94 


0  djidla. 


ruid  ')rlce  Includes  accrued  interest,     i  Last  sale,     n  Nominal.     <  Sale  price,     t  New  stock. 


Jan.,  1922.]      INDUSTRIAL  AND  MISCELLANEOUS   SECUEITIEte 

NOTICE. — All  bond  prices  are  "and  interest"  except  wliere  marl<ed  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Amer  Tob  7%  notes  1922. MAN 

7%  gold  QOtea  192a. ..M&N 
Amerlcaa  Type  Founders — 

Deb  gold  69  1926 M&N 

Deb  gold  68  1937 MAN 

Deb  gold  69  1939 .M&N 

fcmer  w  rlt  Paper  a  t  7-63  "39  J4  J 
4aaconda  Copper  Mining — 

6%  gold  bonds  1929  Ser  AJ&J 

7%  gold  bd3  1929  Ser  B.J&J 
4iiclo-Amer  Oil,  Ltd — a  f  gold 

7)^8  1923 ...A&O 

Armour  &  Co — Real  estate  l9t 

fold  43^9  1939  opt J&D 

7%  notes  July  13  1930J&J  15 

ConTgdeb63J'nel3'22J&D15 

CoDV g  deb  6s  J'nel3'2oJ(feD  15 

Conv  g  deb  68  J'nel3'24J<feD  15 
Associated  OU  Co— 58  1922  F&A 
Atlantic  Fruit  &  83— 

8  f  conT  deb  79  '34  Ser  A. J&D 
Atl  GuU  &  W  Indies  SS  Lines- 

Colltrg  09  Jan  1  1939. ..J&J 
Atlantic  Refining  Co — 

6H%  gold  deb  1931. .M&S 
Atlas  Powder  Co — 

Conv  g  7>^9  1936 F&A 

Baldwin  Locomotive  Works — 

Ist  9  f  08  1940  opt  aft '  15  M&N 
Barney  <k  Smith  Car  is  'SP.J&J 
Bamsdall  Corp  83  1931.  ..J&J 
Beech  Creek  C  &  C  39  '44..  J&D 
Bethlehem  Steel  Corporation — 

7%  g  notes  July  13  '22.J&J15 

r%  g  notes  July  13  '23-J&J15 

Beth  St  l9t  ex  g  5s  '26  gU-J&J 

Beth  St  pur  m  6s  Aug  '9S-Q-F 

Beth  St  l8t  1  &  ref  Ss  '42.M&N 
Purch  money  38  1936--J&J 

Beth  Steel  eg  tr  7s  1935. A&O 

Penn  Mary  Steel  59  1937.  J&J 
Booth  Fisheries  9  f  89  1926.  A&O 
Boston  Term  Co — 3  J^s  '47.  F&A 
Braden  Copper  Mlnea  Co — 

Blnk  fund  gold  68  1931. -F&A 
Brunawlck-Balke-Collender  Co 

6%  serial  notes  1922-29.. J&J 
Buffalo  &  Susq  Iron  59  1932  J&D 

Deb  g  59  Jan  '26  opt  'lO.M&S 
Burn8(P)&Co  69'24op  af'14A&0 

l8t  &ref  sf  69  1931 J&J 

Bush  Term  Ist  48  1952 A&O 

Consg  59  Jan  1  1955 l&J 

Bush  Terminal  Buildings  Co — 

l8t  8  f  gold  guar  58  1960.  A&O 
By-Products  Coke  Corp — 

Ist&refsf  83l936SerA-M&N 
Cahaba  Coal  Mln — See  Tenn  C. 
Calif  Wine  Assn  53  1925.. M&S 
Canada  Cem't  Ist  69  '29  op  A&O 
Canadian  Car  &  Fdy  Co.  Ltd — 

1st  9  f  gold  69  1939 J&D 

Canadian  Con9  Rubber.  Ltd — 

Gold  69  1946  opt  1911... A&O 
Canadian  Cottons  59  1940. J&J2 
Central  Foundry  69  1931.. F&A 
Gent  Hud  St'boat  59  Apr'33  A&O 
Central  Leather  39  1925... A&O 
Central  Steel — 

Ist  Msf  89  1941 M&N 

Cerro  de  Pasco  Copper  Corp — 

Conv  g  89  1931 J&J 

Chic  Jet  coll  tr  ref  g  48  '40.  A&O 

Coll  trust  ref  59  1940  ..A&O 
Chic  Un  Sta — See  Steam  RR  bds 
Chlcoutlml  Pulp  69  194  J...J&J 
Chill  Copper  conv  79  1923.  M&M 

Conv  da  1932  Series  A..AAO 
Clearfield  Bit  Coal  49  1940. J&J 
Cleve  A  Sandusky  Brewing — 

let  8  f  g  69  June  1  'it  opt. J&J 
Clyde  HH  Ist  ,59  1031  opi  .FAA 
Col  Fu<;l  A  Iron  a  I  59  1943.  FAA 
Colorado  Industrial  — 

Ist  g  gii  59  9^r  AAIV340P  FAA 
Columbia  Grar,hf,-,h(ine  .Mfg       i 

8%gold  ti'  •  •"'   ^"^'^ 

Comri'it!:!!,' 


Aid. 


lOOM 
100  Ji 

93 
90 
90 
83M 

97 
lOOH 

102}i 

87 
101}^ 
99?i 
99 
99 
98  >i 

23  J^ 

54}^ 

103M 
103  >i 

97M 

98"" 
87 

100 

lOOM 
9oya 

102 
91. 
86 

lOOM 
84 
73 
65 

93 

Basis 
83>i 


H 
Coi. 

l.ti 
CoDSol  Coal  4  i^H  I'i'ii 


1st  A  ref  H  f 

Conv 
Con.star. 

iHt  .\l 
Copper 


•25.  FA  a: 
:g-Rec  (;o 
tl...JAJ 

'on>— 

J&D 

opt   M.VS 


i'''.O...JAD, 
•t  '16. FAA 


JAD 


y 
Cor/- 
Ut  K   '. 

Cram[»f  W: 


Cuban    ' 

1-    '• 

DSTl.    . 

D.--.    ■ 


lJ!i 


I  ■•'.  15  'Zi 
I  ■  '-  1.1  '21 
I  Kb  15  •2.-. 
^;f  sf  59  lO-il    M4-N 


r  '.A 
F.VA 
F.V  A 
F.VA 


15 

i:, 
l.-> 


19.31  FAA 
'7.-.J4J 


T       

76>i 
82 

85>4 

102 
I  &  HR 

95 
r    94 

r    96 

f     87 
r 

75 

76 

9334 

99  Ji 

11234 
75 

88  >i 


9934, 

S3  J*" 
60 

83 
83 
82 

3o!4 
9134 

87>i 

98 

100 

lO;:, 
•Jl 

■JO 

'J5 
80 


AAO  39 

MAN'  9' 

JAJ  r  »! 

;  I      .  »3 


I  ; 

1i  1 


F fv I n r  "xi   -1 1  i  y    ( ( ' ■ '    t,^\    I  ■  (  /  i 


A«t. 

1013i 
10234 

90 
95 
95 
83Ji 

97Vi. 
101 

102MI 

87M 
lOlJI 
lOOM 
100 
100 


24 

55 

104 

104 


40 
99 

91     I 

100^ 

1003^ 

95>4 

92" 
87  34 

75"'i 

72     I 

9ZVz 

7%  ! 

lOO" 


Bonds. 


Bid. 


79  34 
8234 

86 

103 


80 
86 
94 

100 

114 


99  Ji 
84 


85 

88 
83>i 

73 

36 

02 

OS  14 

88 
100 

lot 
104 

on 


10. 

88 

•80H 

103 
80 
101       .>,    , 

II 

N 
N  N 


FiskRubberColst89l941.M&S      10034 
Fort  St  Union  Depot — SeeSteam  RR   Bo 
Gralena-SigaalOlldeb7s'30A&O    slOO 
General  Amer  Tank  Car  Corp — 

Equip  7s  (9  a)  1922-23. .M&N  b  7H7o 

Eq  tr  7349 '31  Ser  GG... A&O      10234 
Gen  .\3phalt  conv  8s  1930.J&D      103 
Jeal   Baking   1st  69  1936. J&D        92}^ 
3en'l  Elec  334s  1942  opt. .F&A        73% 

Deb  g  5s '52  tax-ex  NY. M&S       9314 

Deb  69  Feb  1  1940 F&A      10234 

General  Petroleum  Corp — 

7%3f  gnote9Febl5'31F&AI5      

llrard  Pi  Storage  3349 '40.  A&O     

Goodrlch(BF)7%not63'25.A&0        96  J^ 
Goodyear  Tire  &  Rubber — 

Ist  Msf  83   1941 M&N      llOJi 

Debsf  83  May  1931 F&A        99 

Gornam  Mfg  7s  1922-24..  F&A      100 
Granby  Con  Mln  Smelt  &  Pow— 

1st  conv  6s  1928  Ser  A. -M&N       82>i 
Stamped 81 

CoQV   deb    83    1926 M&N        8534 

Grand  River  Coal  &  Coke — See  Co  Fuei 
Gulf  Oil  Corp  deb  73  1933F&A      102M 

Havana  Tobacco — 53  1922.  J&D  / 

Hecker-Jones-Jewell  63  '22. M&S  98 
:  Hoboken  Land  &  Impt  Co — 
I  l9t  M  g  53  Nov  1930.-.M&N 
Hock  Val  Prod  5s  '61  opt. .J&J 
Hudson  Nav  g  6s  1938  opt.  F&A 
Huebner-Toledo  Brew  63' 30  J&J 
Humble  OU  &  Refining— 

7%  g  notes  Mar  15  '23  M&S15 
minols  Steel— Deb  4349'40.A&O 
Independent  Brewing  63'55.J&J 
Indiana  Steel  Ist  59  1952. .M&N 
IngersoU-Rand — Ist  g  58  Dec  31 

1935  opt  Dec  31  1910 J&J 

Inland  Steel  l3t  69  1922-28.  A&O 

Ext&ref  69'42  op'16  9er  A.J&J 
Internat  Agrlcul  Cori) — 

Ist&coll  tr  s  f  g  53'b2  op.  M&N 
Int  Cement  8^0  notes  1926  J&D 
International  Merc  Marine — 

ist  M  coll  trust  69  1941.  A&O 
International  Paper — 

l9t  A  ref  8  f  5s  1947  Ser  A.  J&J 
Internat  Salt  g  53  1951  op. A&O 
Internat  Silver  Ist  68  1948. J&D 

Deb   6s   1933... J&J 

Invincible  Oil  89  1931 

Iron  Steam.  Gen  4s  1932. _A&0 
Jefferson  &  Clearf  C  &  I — 

2d  gold  58  1926 ..J&D 

!  Indiana  Co  Ist  s  f  53  1950.J&J 
Jones  &  LaughllnSt  5s '39. M&N 
Kelly-Sprio^leld  Tire  Co — 
i  8%  ?  notes  May  15'31M&N15 
Kennecott  Copper  7s  '30..F&.A 
Kolckerb  Ice  Ist  as  '41  opt. J&J 
Kresge  (SS)Co7%  1923-26.  J&J 
La  Belle  Iron  Wks  Ist  59  '40J&D 
Lackaw  St  59  '23  op  to  '06.  A&O 

1st  5s  1950  op  after  1915. M&S 

Eq  5s  1922-1926 M&S15 

Lake  Super  Corp  Inc  53  '24. Oct 

ist  &  coll  tr  gold  5s  1944.  J&D 
Lake  of  the  Woods  Mill  Co.  Ltd 

1st  M  6s  June  1923 J&D 

Lehigh  Coal  &  Navigation — 

Gen  M  g  4343  May  1924. -Q-F 
'     Funding  49  g  July  1  1948. J&J 

Cons  8  fg  4349  1954 J&J 

Leh  &  W-Barre  Coal — See  Cent 
LIbby    .McN'eill&  Llbby— 

Ht  M  7s  1931 M&N 

Liggett  A  Myers  g  78  1944. AAO 

Gold  bonds  .59   1951 F&A 

Lima  Locorno  Ist  Os  1932. M&N 
Lorlllard  (P)  Co  g  79  1944.  A&O 

Gold  bonds  59  1951 FAA 

Lukens  Steel  l9tM  g  89'40M&N 
Mallory  8S  Ist  s  f  ."is  1932.. JAJ 
Miirland  Oil  88  1931  .Ser  A. A&O 

With  w.rr.rii  attached 

Marvlari  159 '22. .F&A 

.Miiroant.i  .',9  1033. 

MtsJtIcan  C;  &  C  hs  1920  op.  MAS 
Mexican  Petroleum  Ltd  of  Del — 

Conv  8  f  g  89    1930 M&N 

MIdvale  .Steel  A  (Jrdnance — 

Conv  9  f  69  1930 MAS 

Mc)rion  Coal — Ht'ti  Chic  Ind  A  L 
Morrl-J  .V  <"o  1  n  m  f  1  !49  ■;J9  J&J 

T  JO   ..MAS 

Naf  ^  '.30.\I&S 

Nat  I    M'.'HUi   .V  '    :ii)i<!,  Inc —         I 

Ht  M  H  f  ''M  i')27 ..AAOi 

.Nat  Kiiiuri  .V  Hidk  59  1929.  J  AD 
Natloniil   I,.sittii.r  — 

S';  i;  ri-it.M  •■:<>•■  ll'?."!  MANI8 
I   JAJ 
MA.N 
J- J 


80 
48 
26 
20 

99>^ 

8634 
66 

9734 

85 
100 
100 

73 


89  Ji 

87 
67 
94 
83 
8334 


96y» 
86 


10334 
i01>^ 

81 

99 

84  34 

97^ 

82 

"30" 
57>4 

r     9834 

9734 
8534 
89 
RR  of 

99 
112 

92 

90 
112 

92  H 
99 
78 
01 
97 
99  J4 
86 
/ 

09Ji 

83 
Ry  p  34 


Ask. 


100  H 
nds 
s  101 

7% 
103 
105 


Bonds. 


75 

95 

103 


96  J4 

iiOM 

99^ 
101 

.     90 

87 

88 

&  Iron 

103  3i 

48 

100 


53 


100 

87 

69M 
101 


101 

73  K 

90 

88 
70 
97 
85 
84 


Big. 


103  5i 
101^ 

102"" 

8634 
97  54 
8234 

'31' 

59 


98  K 

86  34 

8934 

NJp33 

90>4 

11234 

93 
100 
11234 

92  ■>2 

9!»Ji 

82 

'97>i 
100 

92 

21 

100 
83>i 


II 


0 
I 


S3  54 

02)4 

05  3i 

8S 

00 

40 
92  34 

46 
04« 

80 

ee 

65 
KR 

07 

"08" 
80 

06 

Ml  1^ 

07 

lio' 

40 


0*0 
OkI> 


oil. 

0914    I'pi. 


103H      104 


»  t  \ 

JAI 

Vf  AN 


01  ' 
■17 


.ilPan 


l«t    M 
Pnnrl"««    I 


Penman9.Ltd— lst38'26op  MAN 
Penn9ylv  C  &  G  Ist  5a'32  op  J&J 
Penn  Mary  Steel— SeeBeth  Steel 
Pennsylvania  Steel — 
Pa&Md  Steel  con  g68'2a  M&S 
Span-Amer  Iron  69  1927  J&J 
Pierce  Oil  Ss  Declo'31..J&Dl5 
Plttsb  Brewing  68  Feb  4  '49.J&J 
Pitts  Coai  deb  5s  July  "31  .M&S 
Pittsburgh- Westmoreland  Coal 

1st  8  f  g  53  1947  op M&N 

Pitts  &  We8tmC58'^5op.M&N 
Pleasant  Val  Coal  38  1928. J&J 
Pocahontas  Consol  Collieries— 

1st  gold  38  1937  op J&J 

Porto  Rican-Amer  Tobacco   Co 
8%gbd9May  15 '31. M&N  15 
Powell  Rlv  Co.  68  '22-'27  J&J 
Procter  &  Gamble  Co — 

7%  gold  notes   1922. ..M&S 
7%  gold  notes   192.^   .    M&.>- 
Producers  &  Refiners  Corp — 

83  1931  (with  warrants)  J&D 
Remington    Typewriter— 

Ist  M   6s    1923-1926 J&J 

Republic  Ir  &  Steel  38  '40  A&O 
Reynold3(RJ)Tobac63'22  F&A 
Roch  &  Pitts  C&I  3s  1946- M&N 
1st  8  f  g  434s  1932  opt-. F&A 
Rocky  Mtn  Fuel  3s  1941. .A&O 
Rogers-Brown  Iron  38'23-40J&J 
St.  Clair  Furnace  38  '22  '39  F&A 
St.  Joseph  Stk  Yds  4J48  '30J&.1 
St.  Lawrence  Pulp  &  Lumber— 

Ist  M  69  1922-1933 F&A 

St.  Louis  Brew  Assn  68  1939J&J 
St.  Louis  Car  Co.  69  '22-'23M&N 
St.  L  Nat  Stock  Ydg  49  '30. J&J 
St.LRocky  Mt.&P59'35  8tpJ&i 
Sears,  Roebuck  &  Co — 

7%  g  notes  Oct  15'22  A&O  15 
7%  g  notes  Oct  15'23  A&O  15 
Securities  Co.NY4%con9.M&S 
Sen  Sen  Chiclet — See  Amer  Chlr 
Sharon  Steel  Hoop  89  1941  M^*- 
ShawshMills  7%  notes  '31  A&O 
Sinclair  Cons  Oil  Corp — 

7%  g  n'tesMay  13'25.M&Ni; 
SI099 -Sheffield  Steel  &  Iron — 

6%  8  f  g  note9  1929 F&A 

Solvay  &  Cle  8s  1927 A&O 

South  Porto  Rico  Sug  73  '40J&D 

Sperry   Flour   6s   1934 F&A 

Standard  Mill— Ist  g  as30M&N 

Standard  Oil  (Cal)  78  1931  F&A 

Standard  Oil  of  New  York — 

7%  ser  g  deb  Jan  2  1925.  J&J2 

7%  ser  g  deb  Jan  2  1926.  J&J2 

7%  ser  g  deb  Jan  2  1927.  J&J2 

7%3ergdebJan  2  1928. J&J2 

7%  ser  g  deb  Jan  2  1929.  J&J2 

7%9ergdeb  Jan  2  1930.  J&J2 

7%  ser  g  deb  Jan  2  1931.  J&J2 

634%  g  deb  May  1'33..M&N| 

StandSteelWorks  1st  58'28.J&jl 

SteelCoof  Can.  6s  1940  ...J&J 

Steel  &  Tube  Co.  of  Amer. — 

Gen  m  8  f  79  1951  Ser  C.J&J 
Sun  Co  8  f  g  deb  63  1929. -M&S 
Sink  fund  gold  7s  1931  ..A&O 
Swift  &  Co  Istsf  g  3a'44_.J&J 
7%  gold  notes  1925.. A&O  15 
7%  notes  .Aug  15  1931.F&A15 

Temple  Coal  9  f .  59  1924 J&J 

Tenn  CI  &  RRgen  59 '51_.J&J 
Ala  8teel&Shlpbldg09'30J&J 
Cahaba  CM  Co  Ist  69'22.r&D 
Tenn  Cop  Co  conv  68  '25. M&N 
Texas  Co  7%  notes  1923.. M&S 
iTldal  Osage  Oil  s  f  79  '31. F&A 
Tide  Water  Oil  6>i3'31  .F&A15 
.Union  B  &P  lat  g  39'30  opJAJ 

Stamped-      .. 

Union  Oil  Co  of  California— 
I     First  lien  9  f  59  1931  opt. J&J 
Union  Steel  Co  l9t  5s'52guJ&D 
Union  Tank  Car  Eq  79  '30.  .F&A 

Un  Trans  lat  .53   1923 F&A 

Unlte<l  DruK  con  Ss  "41  J&l)15 
Unit  Fruit— Dob  4^9  1923.1  &  J 

Deb  g  4  348  1925  a  f J&J 

Unlt.yl  Lead  d.ib  fls  1043.JAJ 
U.  S.  Knv  iHl  5s  1U22-1031  JAD 
U  S  Finishing  ('on  g  .5s  '20  .J&J 
U  H  M(,'ht  &  Iloat  Ist  Os  'U.I.JAD 
U  8  Umilty  A  Imp^a  K'24opl  AJ 
U  8  Uiiblior  7!4%not«is'.J0l''AA 
7'7o  notoH  Dtx-  I  102.1..  J&D 
Ist  &  ref  .5s  1047  S<'r  A. JAJ 
U  8  HmHlt   n,-t,-  ,t   Mining— 

Conv  I  I02ti FAA 

Unllivl  .s;  ,.|  Corp— 

Col  tr«r  .',.i  A  1)1  '.'il  op'll.Var 

Col  Ir  9  f  59  Apr'AI  notopVai 

Col  H  f  2d  5n  A[.r'0.3(>p'  I  3M&N 

Utah  Fu«l— .41X1  I).Miv  A  Ulo  Or. 

(Hall  Iilalio  SiJkMf  Co  — 

Ist  M  9.tIhI  7s  IOJ-'  :iO..JAJ 
Vf\riniinOII  ('.)  7''i  I'lm  A,V(J 
>.  .JAJ 

lAJ 
X'AA 
lAJ 
il  - 

.  iipt  N  r  .IAD 

I02i    .AAt)l5 

^    1032   ..MAN 

.'  As  ltt4UMAS 

.  iu:i7  JADin 
,'  •i('42opMA.4 

■:»o.JAl>, 


I  JAJ 

AAO. 

'man 
J.ltJ 

AAO 
.IAI> 


8534 
94 
74 
80 

98 

97% 

52 

9SJ^ 
101 

98  J^ 

89% 

lOlH 
95^ 
96 
9434 

106% 

104}4 

104  34 

105  3i 
10534 
105%! 
107  I 
108% 
105341 

97%l 
97>il 

98 

'98>4 

90 
100 
101 J^ 
100 

91% 

95 

97  >^ 

89 
101 
100 
100% 

88 '-8 

8834 


A»k. 


89 
87 

90 
92 

95 
99% 
100 
7434 
94% 

96 

100  Ji 
100% 

'97" 

81% 

98 

68 

83 

100 

82 

89% 

101 

88 

103% 
95 

100 

101 

100% 
lOlM 

102 

102% 

94 
90 
100% 
85 
85 
35 

100 

92 
100% 

96 
76 


99 

98% 

57 

99 
s  102% 

99% 

90% 
102 
95% 


106% 

105 

105 

105% 

106 

106% 

107% 

108% 

105% 

'98% 

98% 

'98% 

92 
100% 
101% 
101 

99 


101>| 
101 
100% 
89% 


93 


91 

lOO'l 
103%!     103} 

97  97J 

103%      104 


77 
92 
80 
63 
92 
104  >< 


70J 
00; 
86) 
08 
04 
104! 


ioo%(    101) 

86  80} 


06 

100 
100 

09% 
.  34. 


10(1% 
85 


WIr  -l 

Ut    M  •  I  /*  n(.ii  . 

Wllwin  A  Co  iNl  An  1941 
Cfiiiv  ■  f  a  nil  iu'2M  . 


40 

03 
04 
93 
H0% 

03 
H7 
07 

09% 

103      I 

103% 

I 
U7<i 
on-i 


0«X 


100% 


io«k 

06 


04 
06 
03% 
06 

05 
01 
08 

00% 
104 

106X 

9H% 

Ut 

M5% 


k  Hii«1ii.        /  TIiIk  prirw  IikIikImi  arrrii>«l  li-tArat' 


%\». 


iKii  prtr«.       tHalaprtoa. 
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Stockt. 


Par 


TEXTILE  MPQ. 

STOCKS. 
North.  Mills.    Par 
Arcadia  M 

AcuBhnetMllKNB)  I 
Am  Li!it-D{Fan  R)  I 
American    Mfg  100 

Preferred 100 

Amoskeag  MtgCyol 

untary  assn).  (t 

Prelnrrid (t 

Androscog  M(Me) 
Apple  tonOoiMaee) 
Ark w  right  M(FR) 
Arllngt  jaiSKMaaa) 
Bar  larrt  Mfg;FR) 
Batea  Mfe  Me)--  < 
'Beacon  Mfg  (NB) 

t^tenne-j 10( 

iQeikshiTe  Cot  Mtg 

A.aamB,  Mam.. 
Blget-HftrtfOarp't 

r- referred 100 

BoottMUl8(Ma8B) 
Boner  CMff(FE)  ( 
Boston  MtsCMaM)  • 
Bo8  D»ck  (MM8)- ' 
Bour  ii.Mllis{FR)  i 
Bristol  M(f  (N  B)  i 
Butler  MUl(Nfl)-< 

freterred 100 

Ohace  Miilfl  (F  R)  i 
Charlton  MUla.lOo 


Bid. 


OMoopee  Mtg  (p|)  i 

OUyMflC'rp(NB) 

ContlnT  M.  (Me).  . 


-TomeU  MmB(FR) 
DatmoHtb  Mfg 

Corp  (N  B).-100 

Prefened 100 

Davis  MlllB(FR).< 
Da  vol  MJllfl  (FR).  ( 
Dra»>er  Corp.. -100 
DvlgbtM(g(MaBS). 
Edward!  Mfg(Me)  i 
EB(uoadM(RI).pf  I 
Everett  M  (Mass)  i 
Fairta  Mills  com  100 

Preferred 100 

FarrAlpaca(Ma88)  I 
FUat  Mllli(FR).  J 
Franklin  Co  (Me),  i 
GosooldM  (NB)..2 

freferred 

Graalte  MiUa(FR)  I 
Gt  yalls  Mfg(NH^  I 
Greelock  Co.. .100 
Gluueil  MfB(Nb)i 
auiiUtMfg(MasB)  1 
Hamlit  W  (Mass)  1 
aftrgraTeBM(FR)  i 
aarmony  MiUa  pf  i 
ttillMfgCo(Me).i 
Solmea  Mfg  (N  B)  i 

Preferred 1 

Inter  Cot  M flc 

Preferred 100 

KUbum  M  (N  B).  J 
KlnjPhillpM  (FR)  i 
Luicas'rM  (Mass)  i 
tovrel  Lake  com  . . 
Lawrence  Mtg  vM)  I 
Lincoln  Mfg  (FR).  I 
Lock  wood  Co  (Me)  i 
LowellBleacta(M).  i 
Lvther  Mfg  (FR).  i 
Lyman  MlUs  (M)..  i 
llanomet  M  (NB)  < 
ICMaCotMUla-.. . 
Mechanics' M(FR). 
ICercb  Mfg(FR)..  < 
ftfwrlmack  Mfg 

(Mass) 190 

Pref  erred....  10^ 
■Iddleses  Co(M) 
ICt  V-Wood  MUls 

malt)  V  t  r..l0L 

Preferred  t  t  rlOt 
■arragansett   MU1~ 

(F  R) 100 

ffashawena  M.lOO 
HaehuaM  vNH)..l 
tfaumkeag  (Mass) 

Steam  Cot  Co. .  i 
Howmarket   Mtg  • 

Co  (N  H)-..10C 
NonQiiitt8p(N  B).i 
OsbomMllls(FR).i 
Pao  MIUb  (Mass),  i 
Page  Mfg  (N  B)..  . 
Parker  Mllls(FR). 


PepperellMfgCMe)  < 
Pierce  Mtg(NB). 
PllgrUn  Mcom 


Preferred 
Pocasset  Mfg(FR)  i 
Ponemah  M(Prov)  i 

Preferred i 

Potomsk*  M(NB)  I 
Rich  Borden  Sf.i g 

Co  (F  R) 100 

•agamore  Mt 

JF  R) IOC 

■almon    Falls  Mfg 

Co(NH) 100 

Saaconnet  M(FR)  i 
■harpMfg(NB)..  i 

Preferred 100 

Shawmut  Cot  Millt 

(F  R)  com...  100 

Preferred lot 

thove  Mills  (FR)10( 
■kenandoah    Cot 

Co(Dtlca)-.-100 
KoiUe  Mill  (N  B).  1 
Stafford  M  (F  R).  1 
Stevens  Mfg(PR).  I 
Taber  Mill  (N  B).  < 
TecumsehM  (F  R)  i 
Thomdlke  (Mass) 


P»T 

92 

155 

110 

100 

73 

97 

81 
115 
525 

65 
101 
108 
210 


205 
139 
99 
100 
125 


130 


150 


A*k. 


thart 

165' 

115 

105 


115 
185 

265 

80 
108 
107 
143>i 
112 

82>4 

88 
190 

"87 
120 
190 


115 


114 

100 

147 

93 

75 


120 
300 
105 
31 
76 
215 
135 
125 

lis" 

125 
125 
135 

170 


144 


175 

91 
71 


12 
45 


140 
80 

202 


167M 


117 
435 
110 
100 

100 

86 


330 
75 


110 
104 


1623.^ 

125 

120 

135 

170 


99 
125' 


105 


95 


101 

106 

130 

lOva 

2002' 


Stocks.     Par. 


180 
155 

125' 


995^ 
200 
130 


290 
85 


1443^ 

'85'" 
92 


180 


132 


195  V4 
120 
89 
125 
119 
101 


96 
80 

:  "97" 
135 
320 


33 

78 
230 


135 
140 
190 

147 
125 


98 
76 
60 

13 
47 

125 


208 

150 
104 
115 
169 


182 


200 
150 


80 
55 


Sid. 


108 


102}^ 
80 

75 

130' 


a  Purchaser  also 
ale.  I  Par  value  % 
•  Ex-stock  dividend 


Tremont  &  Suffolk 
id    (Mass) J 

TroyCot'n&Wool'n 

Mfg  (F  R)..-800 
DnionCotMf(FR).J 
Utlca  KnlttCJO-lOO 

Preferred 100 

Utica  Steam  k 

MohValCotM.J 
Wampaaoag  Mills 

(F  R). 100 

Wamsutta  M(NB)( 
Weetamoe  M(FR)  I 
Whitman  M  (NB)  I 
York  Mfg  (Mel..  I 
Southern  Mills. 
\bbevllleCM(8C)a 
\mer  Spinning  Co 
A.nder8onCM(8C)  0 

\rcadla  M 100 

\rkwrlght  M  (8C)<. 
\uguflta  Fac  (Gta).Q 
Belton  Mills  (SO -0 

Chesnee   M 

Clifton  Mfg  (8C).o 
CllntonCotM(SG)(j 
Columbus  Mfg  (Ga 
Dallas  Mfg  (Ala)-< 
DarVK'n  \ItK(8C).a 
Drayton  Mills..  100 
Kagle  &  Pbealx 

Mills  (Ga) 0 

EnterprlseMf(aa)o 
Erpos'nCM  (Ga)  0 
Gaffney  Mfg  (SC)  0 
Greenw'dCM(SC)o 
Qrendel  Mllls(SC)o 
Henrietta  M  (NOo 

Jackson  M 

Klng,JP.MfK(Ga)o 
LancaaterCM  (SC)  u 
Laurens  CM(8C)-c 
Marlon  MUls.  .  .  100 
MarlboroCM(8C)o 
.Mass  Mills .-- (Ga) 
Mlll9MfgCo(SC).(j 
Monarch  CM(SC)(i 
.VewberryCM(SC)c 

Oconee  M  com 

OrrCot  M  (SO-o 
Pacolet  Mfg  (SC)o 

Preferred 100 

Pelzer  MfgCo(SC)a 
Piedmont  Mfg  (8C)o 
PhUUpaButtorff  M  a 
Poe,FW,Mfg(SC)  a 
Riverside  M..  12. 50 

Saxon  Mills 100 

Sibley  Mfg  (Ga)-.a 
Spartan  Mills  (SC)  o 
Tucapau  M  (SC).a 
Union-Buffalo  M 

Ist  pref 100 

2d  preferred.  100 
Vlctor-Monag  Co.o 

Preferred a 

Webb  Mfg  (Nash)  a 
Whitney  Mfg(8C)  o 
Woodalde  Cot  M.a 

Preferred o 

Woodruff  M-..100 

Canadian  Mills. 

Can  Convert,  Ltd.u 
Can  Cottons,  Ltd. a 

Preferred a 

Domln  Text,  Ltd.o 

Preferred 0 

Montreal  Cottons. a 

Preferred a 

Penmans,  Ltd a 

Preferred a 

INSURANCE 
STOCKS. 

Albany.  Par. 
Albany  InsCo..  8C 
CommercelnsCo  2fl 

Baltimore. 
Baltimore- Amer  .  2C 
Central  Fire 10 

Boston. 

Boston ...100 

Colum  Nat  Life. 100 
Conveyancers' 

Title -.-100 

M  ass   Bonding 

Brooklyn —  Sea  N 

Detroit. 
Detroit  F  A  M..80 
Michigan  F<fcM  SO 

Hartford. 
Aetna  (Fire)...  100 
Automobile  Ins  100 
First  Re-Ins...  100 
Hartford  Fire..  100 
Hartf  Steam  Boil 

Insp  A  Ins 100 

National  Fire..  100 
Phoenix  (Fire).  100 
Standard  Fire..  flO 

L%Jt    Iniuranct 
Aetna  Cae'ty  A  8ui 

Aetna  Life 100 

Conn  Gen 100 

Travelers'     100 

Indianapolis — 
Sterling  Fire 10 

Louisville. 
Liberty  .    . 80 

Minneapolis. 
Nor'westFA  M   100 

Newark. 

American 5 

Firemen's 50 

Prudential  Life.. 50 

New  Haven. 
Security   Ins 29 

New  Orleans. 
Lafayette  ..     ._90 


Ptr 

135 

600 
190 

90 

90 

150 

135 
123 


Per 


250 

73 

200 

200 

45 


108 
200 
150 
175 


Atl. 


$hjrt. 
150 


205 


150 
127 
112 
195 
200 

105 


50 

86 

150 

112 


Stocks. 


Pof. 


39 

125 
90 

200 
50 

175 

100 

156' 

135 

200 

80 


71 
146 
175 
102 
105 
125 

92 
130 

95 


113 
125 


85 

'48" 
107 


75 
37 
81 
98 
50 


71 
150 


80 


175 

98 

"oo" 


350 


165 


100 
136 


150 
200 
112 
115 

106 


117 


130 

102 

100 

75 

55 


220 

24 


40 

85 

102 

75 

190 

100 


175 


Canadia  n  pricea 


69      I 

81>i 

77 
135 
106 

80 
104 
100 

85 


Ptr 

180 

160 

I  er 

38 

20 

Per 

430 

114 


60 
Per 


Per 
425 
205 
200 
540 

310 
425 
440 


70 


136 


Bid. 


Per 


545 
430 
600 

Per 
7 

Per 
120 

Per 


Per 

17 
205 
430 

Per 


Per 

210 


82 
10414 
102 


cent. 
200 

170 
thare. 


share. 
450 
118 


65 
$hare. 


*hare. 


225 
210 
555 

325 
435 


78 

I'iare. 

350 

560 

620' 
thare. 
8 
etnt. 

thare. 


\are. 
18 


ihare. 
36 
ihare 


New  York. 
Amer  Alliance-  .100 
flankers  A  8hlp.  100 

City  of  NY 100 

Commonwealth  100 

Continental 25 

Fidellty-Phenix  100 
GlobeA  Rutgers  100 
Great  American  lOU 

Hanover  30 

Home-- 100 

Mercantile 100 

Natloaal  Liberty  50 

Mlagara 50 

.Northern 100 

.Morth  River 26 

Pacific  Fire 2.= 

Stuy  vesant 100 

United  States-. -20 
Westchester 10 

Philadelphia. 
Alliance  of  Phlla- 10 
Fire  Association. 80 
Ins  Co  of  N  A...10 
InsCoState  ofPalO( 

Lumbermen's 26 

People's  Nat  Fire. . 

Phlla    Life 10 

Reliance 80 

United  Firemen's  .10 
Victory 50 

Providence. 
Prov  Waah'ton..80 

Richmond. 
VlrsilnlaF  A  M..29 

St  Paul,  Minn. 
StPaul  .R"  A  M..100 

San  Francisco 
Firemen's  Fund  100 
Home  Fire  A  Ma- 
rine  

Vulcan  Fire  Ins  ... 

Washington 

American 100 

Arlington lO 

Corcoran 50 

Fireman's 20 

National  Union. -5 
Wheeling,  W.Va. 
Wheeling  Fire  1. 100 
MAKIINb  INSUR- 
ANCE SCRIP. 
Atlantic  Mutual — 

1920 

1921 

MINING  STOCKS 
Adventure  Cons.  28 

Ahmeek 25 

Alaska  Gold  M.-IO 
Alaska  Juneau 

Gold  Mining-.  10 

Algomah 28 

Allouez 26 

AmGoldM  (StL)  10 
Amer  Zinc  Lead  A 

Smelting 28 

Preferred 25 

Anaconda  Cop.. 50 
Arizona  Com'cial.5 

Arnold 25 

Batopllas  Mln..20 
Blngnam  Mines.  10 
Bonanza  DevCo  10 
ButteCop  A  Z  vtc.5 

Butte  A  Sup 10 

Callahan     Zinc     A 

Lead. ...10 

Calumet  A  Ariz.  10 

Calumet  A  Hecla  26 

I  Canada    Copoer._5 

Carson  Hill  G  M.l 

Centennial -  .  25 

Cerro  de  Pa8Co(t) 

Chill  Copper 25 

Chlno  (Jopper 5 

Con  Min  ASmel  100 
Cop  Range  Con  100 

(Drown  Reserve 1 

Daly- West 20 

Davis-Daly  Cop.  10 
De  Beers  Con  M.- 

Dome  Mines 10 

East    Butte 10 

Federal  MASm-  IOC 

Preferred 100 

First  National 

Cop  (»3  75pd).6 

Franklin ..28 

Goldfleld  Consol 

Mines 10 

Qranby  Cons  M  8 

A  P-.-^ 100 

Granlte-Bl-  Metalic 

(St   Louis) 10 

Greene-Cananea  1  Ou 
Hancock  Cons-.23 
HolUnger  Mines.. 5 
Homestake  Mln  100 
Inspiration   Cons 

Copper 20 

Island  Cr'k  Coal..  1 

Preferred    1 

Isle  Royale  Cop.2S 
Kennecott  Cop.(t 

Kerr  Lake 8 

Lake  Copper 28 

La  Rose  Cons  M..fl 
La  Salle  Copper.  23 
Mason  Val  Mines.'! 

Mass  Cons 23 

Mayflower01dCol25 
Miami  Copper... 3 

Michigan 25 

.Mohawk  - .29 

Nevada  Cons  Coo  3 
Mew  Cornelia  Cop.3 
Sew  Idria  Quicks. 3 
New  River  Co-100 

Preferred  -.-100 
Nlplsslng  Mines. -5 
North   Butte 15 


Per 
260 
140 
160 
300 

I    65 
575 

1200 
200 

I     80 
385 


160 
140 
100 

32 

43 

50 

42 

33 

Pfr 

183^ 

'313^ 


Per 
120 

Per 

59 

Ptr 
320 

Per 


Ask. 


ihare. 


2234 

"Pe'r 
250 

9 
115 
1175! 

734 

135 


Ptr 

102 

100 
Per 
50c. 
62 

'A 
20c. 
2334 


13H 
36 
49Ji 
8H 


12 

i>i 

5H 
21Ji 

6 

58 

270 

35c. 

11 

954 
3434 
15Ji 
27^ 
18 
38M 

"I'M 
034 

14 

18><i 

11 
9 

39 


175 
170 
325 
69 
525 


265 

90 

390 

176" 
145 


Stocks.     Par 


36 
60 
70 
47 
35 
tha-e. 
19 
307 
32 

no 

10 
103 

15>i 
105 
ehrtre. 
135 
ihare. 
61 
nhare. 
350 
ihnrf. 

28534 

23!4 

1034 
share. 


North  Lake 25 

Ohio  Copper 10 

Old  Dominion.. 28 
Ontario  Sll  Mln  100 

Osceola 25 

Pit  A  MtShatitaCkjp 
Pond  Creek  CJoal. 10 

Qulncy    2; 

Rand  Mines,  Ltd.. 
Ray  Cons  Cop.. 10 
St  Joseph  Lead- 10 

San  Toy 1 

Seneca  Cop  Corp  ( t) 

Shannon 10 

Shattuck  ArlzCop  10 

South  Lake 2."! 

•Superior  A  Bost.lO 

Superior ..26 

Tennessee  Copper 
A  Chem  temp.(t) 
Tonopah  Belmont  ' 
Tonopah    (Nev)..l 
Tonopah  Lxt  Min  1 

Trinity 26 

Ud  Verde  Bxt.-80c 

iJtah  Cons 6 

Utah  Copper  Co.  10 

Victoria 25 

Winona 2f 

Wolverine 28 

Wyandot    23 

Yukon  Gold 6 


150 


e«n(. 
10*5 
104 

thart 

60c. 
63 
H 


IH 


28 
30c. 

%^ 

7.74 
54 

40 

84H 

89 

23 

26^ 

■i^ 
231, 
20c. 
IH 
1V4 
2H 
3>^ 

^'^ 

14>1 
17  Ji 

1 
37 

75 

13 


Bid.    !    Att. 


Per 

200. 
lOc. 
23 
4 

3134 
25c. 

14  34 

43 
20 
15 

12H 


H 
50c. 
2434 


37 

49  H 

914 

75c. 

?i 

13  >i 

I 

22     I 

6^ 
59 
271 
37c. 
ll>i 
10 
35 
16 
28 
1S34 
39 

12c 

3 

634 
163^ 
19  I 
1134 
12     I 

SOc.l 
2>i 


29 

35c. 
29 
3 
7.76 

56     j 

8iH. 
90 
24 
27'A 

1^ 

25c. 

2 

2 

3 

3H 
27  Jl 

2 
56 
15  >4 
18>4 

114 


13!4 


23 

134 
8H 
55c 
134 
234 

10 

I'Att 


28341 
134' 

63  3i 
IVb 

35- 

35c. 
1^ 


8haf 

25c. 

15c. 
24 

4H 
32  J4 

45 
22 
15Ji 

13J4 
3c. 
23^ 

8% 
1 

l>i 
3 

103^ 

'29  J4 

2 

63^ 

IM 
45c. 
11 
50c. 


TITLE  QUARAN 
SAFE  DEPOSIT  S 

imer  Surety 80 

loud  A  M  GuarlOO 
Chicago  T  A  Tr.lOO 
3itySD(AlbNY)100 
Columbia    Title 

(Washington)  ..6 
fldelltyAD  (Md)BO 
Jeutuciy  Title  Co 

Preferred 100 

jawyers'  M  Co.  100 
iijulsville  Title.  100 
Maryland  CaaCo2 
■lortgage  Bond.  100 
^at  Surety  Co.  IOC 
<Y  TtieAMtg.lOi 
IE  Tlas(Wa8h)10C 
nt  InsAGuOanFr) 
Title  OuTr^StL)  100 

:j  OaS'iiiliy -.IJii 

SFIdf<lAOu(M)  9 
U  S  Title  Guar.  100 
Westch  A  Broui  fu 

A  Mtg  Guar.  100 

INDUSTRIAL      ft 

MISCBLLANBOU 
A  i.iin-i  Srpreaa.lOO 
Adv'ce-Rumely  100 

Pref 100 

Aeiilan  Weber — 
Piaao  APian.lOO 

Preferred 101 

Air  Reduction. -(t) 
AJax  Rubber. ..80 
Alabama     Co..  100 

idi    ^ref 100 

Jad    pref 100 

Albany     Com..  100 

Albany  (N  Y)  Safe 

L)jt)AStorage  100 

lllled  Chem  A  Dye 

Corp (t) 

Preferred 100 

iUled  Packers.. ( 
.Ills  Chalmers  Mfg 

Com    lOJ 

Pref     .10,1 

Vlumtnum    Mfr8(t) 

Preferred 100 

tmalSug  1st  pf.  100 

vm  .Vgri  Chem.  100 

Preferred    ...  100 

im   Bank  Note.  50 

Preferred    .   .  90 


REALESTATETR 

4  LAND  STOCKS  P«   •fcor* 

AJbany  Tr  (Bo8t).i  0  .-- 

Alliance     Realty..! 

Bedford  Tr  (Bost) .  /  « 

«erkt-leyHotlTr(B)/« 

Bd  of  Tr  Big  Tr(C)/  0 

BosGr'd    R'tTr(C)/  a 

Bo.st  RET  (Bos)   h  a 

BoaStorW'h'8e(B)  /  <• 

Boston  Wharf  Co.  I  a 

Bromf  Bldg  Tr(B)  I  a 

Business  RETr(B)  I  <» 

Cent  Bldg  Tr  (B).l  a 

Chic  R  E  Trustees  h  a 

City  RET  (O-.A* 

Congress  St  Associ- 
ates   (Boston)-./ 

C'gressSt  BlgTr(B)  1 

Copley  Sq  Tr  (B)./ 

Delta  BldgTr  (B)-/ 

Devonsh  BlgTr(B)i 
Preferreed 

Dwelling  House 
Assoc  (Boston).* 

East  Bos  Land  (B) 

East  St  R  E  Tr(B)  I 

Ensley  Land  Co. -J 

Essex  St  Tr  (Bos)  / 

Factory  Bldg  Tt(B) J 

Fifty  Assoc  (Bos).. 

antlTr,T'raine(B)  I 

lilmball  Big  Tr(B)i 

LoveJoy'sWhTrCB)/ 

.MerchRETrCBos)  h 
Realty  Associates  of 
Brooklyn 100      113 

Texas  Pacific  Land 
Trust  certfs...  I     300 


'73' 

"""  ~  ' 

60 

68 

80 

800 

90 

82 

"26" 

63 

900 

700 

68 

30 

40 

30 

50 

32 

73 

450 

3Ji 

3>^ 

80 

SO 

90 

"so"" 

3300 

80 

40 

366" 

TEE  & 
TOCK 

Per 

65 

225 

235 

175 

dx    5 
d  112 


125 

116 

78 

87 

195 

145 

95 

140 


146 

128 

80 

145 


Per 
49 
103i 
31>4 

5 
45 

48 

17)4 

30 

40 

26 

60 

190 


118 
400 


thare. 

68 
334 
245 
200 


115 

88 
130 
119 

7834 

94 
200 
155 


45 
160 

129 
90 


168 


share 

51H 

11 

32 

10 

55 

49 

17)4 

50 

60 

32 

65 


d    5734 

103 
da    iH  s 

39  3i 
87 
da  163i  « 


30)i 

58  >^ 
57  I 
49  54 


200 

58 
103)4 

3934 
8834 
17 

"66" 
31J4 
5934 
59 
54 


pays  accrued  interest,     b  Assessment  paid.     •  Par  value  S700.     d  Price  per  saare,  not  per  cent 


100.     in  First  Installment 
(t)  Without  par  value. 


paid,     n  Nominal,    r  Canadian  price.     •  Sale  price.    (  New  stock. 


h  Par  value  $1 
s  Ex-dividend. 


,000.     k  Last 
V  Ex-rlgbts. 


Jan.,  1922.]     LNDUSTRIAL  AND  MISCELLANEOUS   SECURITIES 


47 


stock!.     Par. 


Bid. 


Per 
4m  Beet  Sugar.  100       34 

Preferred  ...lOd  62 
Inotrlcan  Book. 100  102 
4xa  Boscb  MagD(t)  d  35 
A.mBrake8hAF.(t)  cf    53 

Preferred  ...100|  98 
imerlcan  Brass  100  283 
ImerlcAD    Can.  100       34!^ 

Preferred    ...100       O.iH 
4m  Car  A  Fdry  100     145Ji 

Preferred    ...100     114}^ 
4m    Caramel.. 100         2H 

Preferred  ...100  50 
4m    Chicle (t)  d    12 

Preferred   ...lOf'       

4m    Cigar IOC       67 

Preferred  ...IOC  80 
4m  Coal  of  N  1.2;  d  73 
4m  Cotton  Oil.  IOC       21 H 

Preferred    ...10(        44 

4mCTedltIndemlO(        

4m  Cyanamld.lOC         9 

Preferred    ...100       28 
4mer  Dru«  Synd  10  <j      4H 
4m    Express. -.  IOC     128)^ 
4merlc8D  Olue. IOC     liO 

Preferred  ...IOC  116 
4m  Hardware.  100  153 
4mHlde&LeatblOf|       13  H 

Preferred    ...lOCi      58  M 

4mer    Hosiery.  .ZJd    

4m  Ice  Co IOC       82 

Preferred    ...IOC       72H 
4mer   iDtem   Cori 

Full  paid lOi        ilH 

4m-La  France 

Fire  Eng  Inc.. U  d      95^ 

Preferred  ...IOC  80 
4mer  Laundry 

Machinery  ..lOCi      S7M 

Preferred  ...IOC  103 
4iner  Linseed.. IOC       30H 

Preferred         lOt       55  >^ 
4m  LocomotlTe  IOC!     108 

Preferred      ..lOCI     113?i 
4m  -VIch  4  Fdy  lOOi     125 
4mMalt  AGraln(t)  d    15 
4mer    Piano IOC        55 

Preferred  ...100  76 
4m  Pneu  8erT..2f.  d      3% 

First    pref iC  d    

Preferred 00  d    14 

4m    Radiator..  2r,  d    85 

Preferred  ...IOC  110 
4m  RoUlQK  Mill  2tdz  Ho 

Preferred    ...10*  dj  99 


Ask. 


I 


4m  Safety  Razor  2 
4merlcan  Screw  10' 
4m  Seed  Macb.lOC 

Preferre*!    ...lOc 
4m    8blpbldK..10i 

Preferred    ...10' 
4meT  Sblp  A  Com 

merce (no  par 

4mer   Smelt   Sec 

Pf  Ser  A  stpd.lfi' 

Pref  Ser  B..-100 
4m  UmelidtKefglui.l 

Preferred    ...  10'  i 
4m  Snuff  com.lOi 

Preferred    ...  10.' 
4m  St  F'drle8  33  1-3  d 

Preferred lOr 

American  Stores  (t)  d 
4m  Sugar  Refg.lOi  ! 

Preferred    ...100 
4mSumat  Tob.lO' 

Preferred    ...IOC 
4m  Thread  pref.s  d 
4m  Tobacco 10c 

Com  B lOC 

Preferred    ...100 

Scrip d 

4m  Type  Foun.lOO* 

Preferred    ...lO')' 
4mVlir1fl«dProd8t  J 

Preferred 1 OC 

4m  W  WAElec  lot  d 

First    pref... IOC 

Partlc    pref..lOC; 
4mer  Wboleaale       | 

Corp.  pref...  1001 
4m  Wind  Ulaas 

Preferred    ...lOO' 
4m  Wind  QUsa       | 

Mach IOC 


4 

130 

58 

85 


d      b'A 

86H' 

1 

45>i' 

111 

87 
d    33^ 

94 
d    88 

56>i 

85 

33 

07 

131>» 
128 

95>i 
113 

44 

84 


17H 
02 
06 
67 


Preferred  . . 
Am  WooKMaai 

Preferred . . . 
Am     Wrlfiger. 

f'r.-'<Tr.-.r 
Ai 


.lO'j 
l)10<( 
.100 

.100; 

II.', 


10 


A.  :    (Jll-ii    - 

A  o  pf  100 

A'  vthcomlA 

100 

A;             -    '■on..lOd 
lamp  vie I 

AMOU      K4MkllM.tO(J 

Asarx:  Dry  O'ds.  loo' 


1st      pref. 
2nd     pf'f 
ASB'x'lat'xl 

Amk>'  ;.u''I  " 
.'•)  . 
1   . 

AtU.U'    iriill 
All     llr.Ullrig 

At''.-'  ••    "A 


ID'. 


,..io 

.  101, 
.  ID')' 


'<«(.>ll.i 


A I  '/ 


1  /   . 

83  I 
13  I 
10^ 
1  I 
4ft 
7ft 

73     I 
lUl 


AduiiU'    I' 
Atlarittr     I 
\.,..t..,,. 

A. 

4  tlM    ■ 

m  I 
9m  e»nt  Oi 
diTldwidfl . 


Stocks.     Par. 


Bid. 


12 
65 
12}^ 

71" 

84 

zlH 

45 
275 

14 

33 
5 
130     il 
112      I 
120 
158 

14     ' 

58  V^  I 

85       ;| 

83     l| 

72yj\ 

85    , 
95     i 

108  H 
114 
150 
18 

8i""| 

*  I 

i4>^ 

80     I 

36     I 
101 

135     I 
65 

90     I 


614 


I 


I  IH 

7h 
13 


14 
76 

>  paysaoenMd  dlv 
l,mi   r*iiin.     r  '  ;an«<ltafi  pr1o«. 
t  Wlihout  par  valu*. 


share. 

34^  Au8tIn,Nlcb4Co(t) 

70     I      Preferred 100 

105     I  Autosales  Corp.- 50 

35J4       Preferred      .      50  d 

53H  Babrock  *  WIl.lOO 

100     i  Baldw  Loc  Wks  100 

288     I      Preferred      ..100 

34H  Baltimore  Tube  100 

95     I      Preferred      ..100 

146H  BarnetLeath'r..(t) 

Preferred 100 

Bar  A  Smitb  CarlOO 
Preferred     .  .100 
Barri?dall  Corp 

Class    A 25 

Claes    B 2h 

Bay uk  Bros, com  100 

Preferred 100 

Beatrice  Cream  lOC 

Preferred      ..10( 

Beaver  Board  Co{t) 

lot    pref    ..      100 

Beechnut  PVpfB  100 

-•iethlebem     .VloUt) 

Beth'hem  Steel.  ICO 

Clafs  B  com..  100 

Preferred    ._    100 

87n  conv  pref  .100 

Pllllnee  A  Spen-.25 

Preferred 25 

BllEs^  (E  W)Co..(t) 

Preferrtvl 5(' 

2nd  pref 50 

Bootb  Hsherles.Ct) 

1st   pref 100 

norden  Co 100 

Preferred 100 

Borne. Scrymeer  10( 
Boet  Belting  pf.lOO 
Brier  Hlil    Steel,  (t) 

Preferred 100 

Brill  {J  G) 100 

Preferred 100 

Brlftoi  Brass 25 

Brit  Amer  Tob     £1 
OrcllD  bearer.  .£1 
Hrltlsb  Col  Ush 

A   Packing     .100 
British  Empire 

Steel,  com 100 

im    pref 100 

2(1  pref 100 

Browu  hhoe 100 

Preferred 100 

brunswIck-Balke- 

Collender   pf.lOO 
Brunswick  Term 

A  Ry  Sec 100 

Buckeye  Pipe  L.50 

Bums   Bros 100 

Preferred    ...100 

B  stock  w  I 

Bunb    lermlnai.lOO 

Preferred  100 

Bu.sh  Term  Bldgs  pf 

88     l,Bullerlck  Co        100 

100     ilCaiMoCentOARlOO 

45J^If'nl  Park  Corp.    <f\ 

88  Calif  Petrol 100 

112  Preferred lOU 

90       Calumet  A  Chic 
34  Can  A   Dock.  100 

95 >^  Cambria  Iron....50_ 

89  Cambria  Steel. -.60  d 
50Ji  Canada  (.'ement  100  r 

80      I     Preferred lOOJr 

33><!canPdysAForg  100  r 
68      I     Preferred 100  V 

3>ilCan  SS  Lines.. 100  r 

132     I      Preferred loO  r 

128H  'CanadlanCarAFlOO  r 

Preferred 100, r 

Can  Con  Rub.. 100 

Preferred lOOV 

Cauadu  Explos.lOC 

Preferred.  ...  100 

Cs.'i  LocomotlTe  1 00 

Preferred 100 

Canton  Co lOOl 

18>i  Caracas  Sucar... SO  ri 
Carbuu  Steel. ..  100, 

iHl  pref IDO 

2d  pr«5f 1 00 

Carlli  Syndicate. 26 

Carriage   Fact..  100 

Preferred.  . ..  100 

Caae(J  I)  Plow  Wks 

Com (no  par) 

iHi   pref lOOi 

2<1  pr«f 100 

t'^m^iJ  Ij  Thresh 
Murb   nref      .  J 00 
iL>«-  I^ckwixxl  A 
>iiiard   Co-UKJ 
.10   Co. .    100 
...  100 

r« 

...20rf 

t  C.lWi' 

I  KHi, 

lilt  pf  100 

.Uini    .  100 

I  I. ■..•.. -.1     .  ..  KM) 

Out  Hug  ("iirp.  (t)  Id 

l'r"f<irriKl 1001 

';eri'ii  (•■«i'lProd  (ti  >/ 

Ut  pref I'Mil 

M  piiif ..    .      1 00 

(Jhaiiiplofi  (;oat««il 

l'i»I.«r  ...  liM) 

Pri-f'-rriwl .         100 

Cl.iuili.r    Motor  (tJ 

.   I'ng.lOO 
I    ...100 

ays  A 

.    .•  ■'<    •    1  Klp'lI'Ml 

Pr»r«rrnri  iimi 

Chli   Prinii  TiKil    loo 

Chlr  Ky  Knillp    I'Kl 

i  Prloi  par  shara 


Pfr 

914 
66 

3H 

14H 

101  V$ 

98',< 

103  J^ 

243^ 

33'" 
85 


r     21J^        24 


19 
19 

90" 
195 
97 

24  H 
101 

525^ 
571^ 
89^ 
105 


22 
50 
814 

33 
95 
92V2 
320 
20 
17 
96 
37 


12K! 
12MI 


Ask. 
share 

70  H 
4 

15 
103 

98  c<; 
104  V^ 

25  J< 

45" 
90 

1 

2 

25 
20 

28 

100 

200 

100 

8  "4 

29 

8  "SC. 

53 

57  H 
91 

23 
26 
25 
55 
10 
6 
38 
97 
94 
340 
25 
19 
98 
39 

15'" 

13 

13 


97 
115 

48 
88 

''7kj 


07 
08 


82 
105 


I. 
81 
1  - 

"  I 
41. 
7'. 
77 

103 


8 
5SH 
22 
40 
85 

88 

2H 

85 
117Ji 
106  J'^ 

31>i 

60 

68 

87  «^ 

3\ys 

\\\4 

69  H 

48 

84 


37 
75 
55 

56" 

i3li 
43  Ji 
18 
46 
rl35 
65 


77 

145' 

12 

13 

36 

15 
4 
8 


3J.i 


70 

220 

00 

IDA 

55 
7.1 
72  li 


31 
04 


H 


10 

33 

2.1 


II 


H.I  4 

70 

no 

'10 

tuy. 

180 
104 

1.10 
HI 
60 

lOHUJ 


9 
59 
23 
44 
91 

92 

3 

86 
118 
118 

3l>/| 

75 

73 

90 

32 

12 

70 

48Ji 

85 


37J^ 
00 
55  H 
00 

95" 
14 

44)< 
28 


81>i 

ii" 

18 
42 

20 

10 


ft 
36 
10 

74 


103 
108 

67 

76' 

31  ' 
6ft 

A 
36 


190 
107 


Slocks.        Par 


Chllds  Co 100 

Preferred 100 

ClnTob  Wareh.lOO 
Cln  Un  Stk  Yds. 100 
City    Investing.  100 

Preferred 100 

Clev  Cliffs  Iron.  100 
ClevA  Sand  Brew  100 
Preferred.  .  .100 
Cleveland  Stone  100 
Cluett,  FeabodylOO 

Preferred 100 

Coca-Cola (t) 

Collins  Co 100 

Colo  Fuel  A  Ir.ion 

Preferred 100 

Colt'e    Patent 

Fire  Arms  M..25 
Col  Graph  Mfg.  (t) 

Preferred 100 

Comput-Tabulat  A 
Recording  Co.(t) 
Conley  FoU(no  par) 
Consol  Car  Heat  100 

Cons  Cigar (tl 

Preferred lOf 

ConsCoalofStL.lor 
Consol  Dlstrlb..(t) 
Cods   Ice(Plttsb.5(' 

Preferred 50 

Consol.  Textile. (t'l 
Cone  Coal  of  Md  100 
Consumers   Co.  100 

Preferred 100 

Continental  CanlOO 

Preferred 100 

Cont  Candy ^^^ 

Continental  Mot.  10 
Preferred  ...  100 
Continental  Oil.  100 
Corn  Prod  Refg.lOC 
Preferred ....  1 01 
Cosden  A  Co  com  (t) 
Preferred  . .  . . ; 
Cramp  (Wm)  A 
SonsShAEBIdlOf; 
Vot  trust  ctfs. 
Crescent  Pipe  L  60 
Crex  Carpet...  100 
Crock-Wheeler.  100 
Preferred.  ...100 
Crucible  Steel..  100 
Preferred  ...  100 
Cuba  Cane  Sugar(t) 

Preferred 100 

;Cuban-Am  Sng..l0 
Preferred        .100 
Cudahy  Pack  com 
Cum  her!  Pipe  L  100 
Cupe\  Sug  com.  100 

Preferred 100 

D  H  Holmes  LtdlUO 
Davis  C  A  C...100 
Davison  Cbem-.(t) 
IDeere  A  Co  pref  100 
D  L  A  W  Coal ...  50 
Diamond  Mutch  100 

nixon  (J)  Cmc 

OodKe  Mfg  pref  100 
Dominion  Bdge.lOO 
Dom  Coal  pref.  100 
Dominion  (Jlass  100 

Preferred 100 

Dom  1  A  S  pref.  100 
DomStCorpcom  100 

Preferred 100 

duPout  (£  I)  de 
N  A  Co  com.  100 
Debent  stk..  100 
Durham  Hosiery  60 

Preferred 100 

Eagle    Lock 25 

Eastern  Steel  ..100 

1st  pref 100 

Eastm  Kod  N  J  100 

Preferred 100 

Kdm's  AJones  Cor 

Preferred-  ...  100 
Elec  Bd  A  Sb  pf  100 
ElecStor  Bait..  100 
Elgin  Nat  Watch.. 
Elk  M  Coal  Corp. 50 

Preferrerl 60 

Ely  Wttlkor  Dry 

Ooo<lM.  - 100 

iHt  preferred.  100 

2d    prefiirr.'d    U)n 

Emerson  Brunt.  100 

Prif«rr«Ml ....  luo 

Empire  St  A  Ir.  100 

Pr.'ferrixl    . . .  100 

Endlroii  JobnsonSO 

PreforrtMl        .100 

Eur<  ku  Pipe  L.  100 

Falroanks    Co   ..26 

iHl  prnferred  .100 

Kajnilo    HuKar.  .  100 

Kaitioui   Players 

LftHkv    Corp   .(t) 

Pri-ffirred 100 

Far  .V  .Ship  Tob 
Wuri'lioiiitn      .  ino 
•        .1    100 
1     100 
.  .    iimlOO 

.'I  10(1 

itfltnfglOO 
A        .10(1 

I  V    ltl|l>..10 

r  100 

'nrrod.lOO 

i  ..|y        .(t; 

fri«f«<rrn«l  100 

Flttill.HlyOhliipriOO 

Kink  KilOlmi cdiu    26 

III   prnf      .     .     KKI 

,,,         ,  ...„„    ,.„    ,,, 

MID  Mfg 

■  .1 


Bid. 


Per 
100 
100 

155" 
56 
90 


45 
83 

43^ 
175 
25 
90 


2% 
lOM 

58^ 
10 
15 

19J^ 
57 
70 
% 
2H 
20 
14 
8014 

63" 
47 
100 


Ask. 


share. 
102 
103 
30 
190 
62 
105 


15 

48" 

43"^ 
195 

25H 
110 

23 

2H 
lOJi 

58  Ji 
13 
18 
23 
60 
80 
1 


6H 

125" 

9C3^ 

lllV^ 

363^ 

4M 


39 
28 
25 
50 
80 
G5% 
85)^ 
85i 
16^ 

155/g 

721^ 

50 
120 

50 

50 
200 

43 

52  K 

60 

83 
105 
130 

94 

59  H 

67 

57^5 

89 

60 

25 


94 
73 

85" 

52 

26 


107 


89 
121 
39 
16  4 
33 

126 
lOOH 

79 
2H 

10 

15 

35 

7S 
101 'i 

7H 

10 

44    ' 

7H*i 
95 


H 

IHI 

2-! 
Fu.    • 

i 

1 

36 
74 
113 
03 
51 
7M 
,•  I 
so 
1(12 
77 
\2\i 


•j 


./ 


•  Hal*  prtoc. 


uol  p«r  oaiil. 
I  Naw  stock. 


a  Kt  aluck  illvliUiul. 


flft 
41 
UO 
U 
I  Laatsala 


-I 


Stocks.    Par. 


Bid. 


aalr(Robt)CopflOO 
Galena-Slg    Oil.  100 

Pref  (old)   ...100 

Pref  (new)...  100 
Gaston  WlUlama 

A  WIgmore  . .  (t) 
OenAmTankCar(t)  d 

1st  preferred- 100 
Qen  Asph  com. IOC 

Preferred 100 

Gen  Baking lOC;/ 

Preferred lOf  t 

Qen    CIg    com. IOC 

Preferred IOC 

Deb  Pref 100 

General  ElectrlrlOP 
Gen  F ( reproof 'g.  100 

Preferred 100  i 

5en  Motor8(DO  p«r>  d 

Preferred 1 00 

Deb  6%  stk..  100 

Deb  7%  stk. .100 
Gen  Petrol 100 

Preferred 100 

Gen  Ry  Signal. inc 

Preferred  ....  100 
Gen  Tire  A  Rub  100 

Preferred 100 


Per 

100 

40 

103 

100 

y» 

51 

88 

G5H 
102 

60 

91 

68 
101 

94 
139 

70 

90 
9V» 

71 

70 

82 

90H 


195 

85 


share. 


3Jii9ll'ette.Saf  tyRaz(t)  d  168 


24 

14  H 
82  >^ 

66"' 
48 
104 
5c. 

128"' 

97 
113H 

374 

4:H 


30 
40 
70 
90 
66 
88 

8J^ 
16H 

80 
51 
130 
70 
70 

55" 

53 

63 

87 
100  54 
140 

96 

60 

58" 
90 
62 
2514 


97 
75 
29 
95 
54 
3i 

635' 


91 

1214 

41     I 

in»^ 

40 

140 

85" 
4 

22 
20 
43 
79 
105  4 
80 
20 

47"' 

78  U 
00  Vi 


60 
86 
97 
07 
54 
Ml 
,1 

SI  I 
\\2 
7M" 


Ollllland  on  pf    10') 
Glen  AMenCoal-(t)  d 
ilobe- Wernicke  lOOl 

Prf>ferr«>d    _      100 1 
Oodcb'i  Sug  Ir)C(t)  d 

Preferre<l 100 

Goodrich  (B  F).  (i)  d 

Preferred-    .100 
Qoodvear  Tire  A 

Rubber  com.  100 

PTef<»rre<I    ...10" 

Prior  pref..   .100 
Goodyear  T  A  R  of 

Caiiiida  pref  ..100 
Oorham  Mfg   pf  lu 
lorton  PewFlsh.30 

Preferred  .  .-.10( 
Grasselll  Chem.lO( 

Preferred    ...10( 

Gray  A  Darls  ..(t) 

Gray  A  Dudley  100 

)t  AA  P  Tea  pf  lOOi 

treat  LakeaTowlOO' 

Preferred 100 

Great  West  Sug.  100 

Preferred  100 

GuantanamoSug(t)  d 
Gulf  States  SteellOO; 

1st  oref  tr  ctf.lOO 
HaMshaw     Electric! 

Cable  .    (+)  d 

hale  A   KllburnlOOd 

Preferred 100 

nailSwltchASlg  100 

Preferred    ..    100 
Uarb  Walk  Ref.  100 

Preferred 100 

Hartnian  Corp.  100 
Hart,   Schaffner 

A    Marx 100 

Preferred 100 

HaskA  Bark  Car.  (t) 
Havana  Tob. ..100 

Preferred 100 

Hawaiian  Com 

A  Sugar. 25 

llelrae  (GW)  ColOO 

Preferred 100 

lendee   Mfg...  100 

Preferred 100 

lercules  PowderlOO 

Preferred 100 

lerr  H  MarSafelOt 
leywood- 

Wakefleld  Co  100 

Preferred    ...100 
lock  Val  Prod..  10  rf 
lolly  Sug  Co... (t)  d 

Preferred 100 

^olyokeWatPo.lOO 
looven  Owens  A 

Uentscbler  pf  100 
(ooHlonOll  ctfs  100 

Preferred  clfs  10(1 

l)l»  .iMIit         V\  ^ 
Howe  Scale  pf..l00 

dupp  Motor HI  d 

luicb  Sug   Pl(n.25(i 
lydraullr  Pr  HrlOO 

Pref.-rre<l    .    .  100 


40 
43  H 

95" 

9 
49 

36M 
82 

25 
63 

45 
.... 

125"' 

98 

124 

95 

99 

35 

70 
115 

96 
9 

AGH 

77K 

65c. 

7 

1 

3 
90 
95 
82 

70 
102 
78^1 

"H 

28H 
175 
100 

17 

81 
145 

90 

60 

106 
100 

12" 
40 
385 

70 

76  4 
S.1 
100 
90 
llJi 
8 


Hydraulic  Sle«l.(1)|,i 
Pr«ferr»d 100 


33 


34 

6>5 


llliKils  Brick...  100 
lllnolH  Pipe  L..10U 

Irnprrlttl  Oil 26 

luporlul  Tob  of 
'  aiiiidn  mm  .  .  .6'rf 
Imperial  Tiibarco 

of  ()    B  A    1    ..      \d 

Iideptm    Brew'g.nOf/ 

Prcf.irrwl  60  .» 

(ndnpt<n>l  WhS«)  100  n 

lliilioinit    Kefs       n  r/ 

rf 

/ 


-Ai 


71 
40 
(•( 
If 


I 

liicllaiiii   CcilllKrloH 
I  ••llniia  I'liN'  L      60 
1  idluti  Urf  com  .  10 

Fri-ferr<wl    . ...  . 
I   flermill  Hand    100 

Pr.-fnrr<«l     ...100 
>    land    Hirxil   ...86  d 
I    tnrront     Kilb    100  * 
I  'l  Aar  (.'iir  corn  100 

PrnTtTrod  lOo 

Inirr  HutKiii  Mole 

Mnrlillin    |0  rf 

at  I  >rp(t)  '/ 

ll  '  ">*l      I 

I'll H  '  iiin   no  ^ 

Pri'fntrii'l  5  '  lit 

I    t  IUrTf«t»t      III 

•'•(f  1 


63  W 

KtO 

dil03H 


10 

^« 

05 

3X 

82" 

70 

148 

U5 

61 

7H 
3iH 

4 

27 

1 

H4 


1  Par  valualHX). 
s  iCi-<llvld«n<l.     ■  Ki  rights 


•  Ki  <*• 


III  and  Ntort 


48 
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Stockf.     Par. 


Int  Mer  Marine.  100 

Preferred 100 

lot  Mot  Truck-,  (t) 

lit   pref 100 

Sd  pref 100 

Inter  Nickel 25 

i'ref  erred 100 

later  Paper 100 

Preferred 100 

Pref  atamped — 
Internat  Petrol,  (t) 

Inter  Salt 100 

Inter  SllTer 100 

Preferred 100 

Int  Text  Book— 100 
iDTlncible  Oll---fi0 
Iron  Prod  Corp-(t) 
Iron  SteambtCo.lO 
lil'd  Oil  &  Trans  10 
JRMontgomery  100 

Preferred 100 

lawel  Tea 100 

Preferred 100 

lObDSon  Tin  Foil 

<fc  Metal 100 

/ohns-PrattCo-lOO 
^ones  Bros  Tea.  100 
luncos  Cent  SuglOO 
C  C  Stk  Yds  of  Me 

Common 100 

Preferred lOd 

Kans  <fe  Gulf  Co- 10 
K»y8er(Jul)4ColOO 

let  preferred- 100 
Kelly-SprlDgfleld 

Tire  com 26 

8%  preferred- 100 

6%cum  pref.  100 
aelsey  Wheel. .100 

Preferred 100 

Kentucky  Wag- 100 
Keyst  Tire  <fe  R-10 
Klrby  Lumber- 100 

Preferred 100 

Kolb  Bakery  pf- 100 
Kresge(SS)Co.lOO 

Preferred 100 

Kress  (8H)&  ColOO 

Preferred 100 

Lackawanna  St- 100 
Lake  Sup  Corp-lOO 
Lake  of  the  Woods 

Milling 100 

Preferred 100 

Landers,  Fraiy 

A  Clark 28 

Lanst  MonotypelOO 
Laureutlde  Co- 100 
Lee  Rub  A  Tire  (t) 
Lehigh  Coal  & 

Navigation  — SO 
Lebigb  Vai  Coal 

Sales--- CO 

Leb  &  Wllkes- 

BarreCoal 80 

LIbby    McNeil  & 

Llbby   10 

Liberty  Mills-.  100 
Library  Bureau.  100 

Preferred 100 

Llg&MyersTob.lOO 

Common  B-.lOO 

Preferred  .    . .  lOt' 
Llggett's  Internat — 

Common 100 

Preferred 50 

Lima  Locom lOol 

Preferred lOOi 

Lindsay  Light...  10' 

Preferred 10 

Lit  Brothers 10 

Loew's  Inc (t) 

Loft  Tnc (t) 

Looae-WilesBls.lOO 

Ist   pref 100 

2d  pref 100 

Lord  A  Taylor- 100 

Ist   pref 100 

2d  pref IOC; 

LorlUard  (P)--.IOO 

Preferred    ...lOO 

Lukens  Steel 50 

MacAndrews  A 

Forbes 100 

Preferred lOu 

Mackay  Cos 100 

Preferred 100 

MagaoliaPetrol.loi) 
Malllnson  (H  R)  ct) 

Prefericd 100 

Manail  Sugar..  100 

Preferred.  ,..100 
Manhat  El  Sup  IOC 

let  preferred.  100 
Manhat  Shirt... 25 

Preferred 100 

Maple  Leaf  MllllOO 
Maresl-Mazzeti 

Corp  1st  pref  .10 

Mariand  Oil (t) 

Marlln- Rockwell 

Corp  V  c  t (t) 

Martla-ParryCor(t) 
Mathl's'u  Alkali. 50 
Maxwell-Mot  A  100 

Class  B  (no  par). 
MaxwellMotctf  100 

Ist  pref  ctfs.  100 

2d  pref 100 

May  (The)  Dept 

StoresCo  com  100 

Preferred 100 

McCrory  StoreslOO 

Preferred 100 

MengelCo 100 

Merc  Stores 100 

Merg  Linotype.  100 

Merrltt  OH 10 

Mex  Eagle  Oil  ...5 


Bid. 


•    Per 

14 

65 
d     28 

72K 

58 
d     12 

64 

51M 
90 

7oy2 

d     UVs 
45 

89"" 
267 
d     UK 
d    25 
d       5 
d       2% 


98 

d     11 

37 

90 
230 
36H 
50 

50 

63 

d       7hi 

80 

100 

d    43% 
92 
72 
56 
86 

a     17)4, 

20 

76 

92 
172>^ 
104 

92 
100 

46 
7 

rl40 
rl04M 

d    49J^ 

72 

d    28 

d    67M 

d    64 

d  100 

d       5M 
80 

98"' 
158 
155 
107 

65 
d    48 

97H 
101 
d      4Ml 
d       7H 

d     

d     13% 
d      9K 

36 

96M 

99 

20 
100 

90 

150 

106 

d     20 

1102 
z87 

71K 
57 
160 
12Ji 
62 
32 


d    33% 
100  Ji 
T  113 

d     

d    26 


Ash. 


share. 
14K 
655^ 
281^ 
73 
60 
12M 
65 
52  J^ 
101 
72 
17M 

20" 
92 

70H 
UVi 
29 
12 
2H 
100 

iiK 

43 

100 

37k 
75 

57 
66 

7y2 
90 
115 

43  h 

96 

77 

58 

94 

35 

171^ 

22 

80 

96 
174 
107 

lis 

46K 
7M 

142 


51 
73 
74 
29 


5 
21?^ 
22 
51 
13H 

IM 

4 

2 

107 
108 


28 
110 

2127 

d     14 


69 
66 


5Vs 
90 
110 
103 
160 
164 
109 

70 

50 

99 

105 

4M 

14" 

38 

97 
110 

40 
120 
110 
151 
112 

30 

106 

91 

75 

60 
170 

15H 

68 

32H 

90 


34M 
1103^ 
120 


27 

9 
21J^ 
22H 
57 
14>i 

154 

d 

4 

110 
110 


31 
115 
129M 
9^ 

17 


Stocks.     Par. 


Per 
Mexican  Petrol.  100     113M 

Preferred 100       83 

Mich  LimeatACh25  d    17 

Preferred 25  d    18 

Mid  States  Oil.  11  d  135^ 
Midvale  St  A  Ord  50  rf  27)^ 
Midwest  RefK.--50  d  170 
Miller  Rubber-.  100       72 

Preferred 100       83 

Mitchell  Motors  (t)  d      4^ 
Mohawk  Rubb-100       95 
Mollne  Plow  let 

pref 100 

Montgomery  Ward 

Co,  common  .(t)  d    13}^ 

Preferred 100       76 

Morse  Twist  Drill 

A  Machinery -.50  d 
Mulllns  Body  ..(t)  d 

Preferred 100 

Nash  WarehAEllOO 

Nat  Acme  Co 50  d 

Nat  Biscuit 100 

Preferred 100 

Nat  Candy 100 

Ist   pref IOC 

2d  pref IOC 

Nat.CloakASuitlOO 

Preferred 100 

NatCoDdultAC.(t) 
NatEnamAStpglOO 

Preferred 100 

Nat  Fire-Proofg  50 

Preferred...  50 
Nat  Lead 100 

Preferred 10( 

Nat  Leather 10 

New  stock 
Nat   OU 10 

Preferred 10 

Nat  Ref  com 25 

Preferred 100 

Nat  Sugar  Refg- 100 
Nafl  Transit  12.50 
Natomas  Co  of  Cal 

preferred 100 

New   Departure 

Mfg  pref 100 

NJZinc -.IOC 

New  Mexico  A 

Arizona  Land..l 
N  Y  Air  Brake.  IOC 
N  Y  Dock 100 

Preferred 100 

N  Y  Shipbldg-.(t) 
N  Y  Transit--.  100 
Nicholson  File- 100 
Nlles-Bem-P'd  .  IOC 

Preferred 100 

Nor  A  WStboatlOO 
North  Amer  Co.  100 

Preferred 50 

N.  A.  Pulp  A  Pap.t 
North  A  Judd...25 
Northern  Pipe  LlOO 
Nova  Sc  St  AC- 100 

Preferred 100 

Nunnally  Co...(t) 
OgllvleFl  Mills.  100 

Preferred 100 

Ohio  Body  A  Bl.(t) 
Ohio  Fuel  Oil.-     1 

Ohio  Oil 25 

OklaProd  ARef..S 
OldDominSS.-lOO 
Orpheum  Circuit.  1 

Preferred 100 

Otis  Elevator..  100 

Preferred 100 

Otis  Steel (t) 

1st  preferred.  100 
Owens  Bottle.. -25 

Preferred 100 

Pac  Coast  Co..  100 

1st   pref 100 

2d  pref 100 

Pacific  Develop  60 
Pacific  Mall  8S- 100 
Pacific  Oil  (no  par) 
Packard  Motor.-lO 

Preferred 100 

Palrpont  Corp.  100 
Pan   Am  Petrol 

A   Trans  com. 50 

Cora  class  B.-50 
Panhandle  P.  A  Rt 

Preferred 100 

Paragon  Refg 25 

ParisliABingham  .t 
PeckStowA  Wile  25 
Peerless  Trk  A  M  50 
PennCoalACoke  50 
Penu  Salt  Mfg.. 60 
PennSoab'sSteel  (t) 
Penn  Traffic..2H 
Penn-Mex  Fuel. 25 
Penney(JC)preflOO 
Pettlb  Muiliken  100 

Ist  preferred -100 
Phelps-Dodge..  100 
Phila  Insul  Wire  (t)  d 
Phllllp.-J  Corp   (t)  d 

Preferred 100 

Phillips  Petrol  ..(t) 
Plerce-Arrow  Mot 

Car  Corp  (no  par) 

Preferred  ...lOOl 
Pierce  Oil  Corp  25  d 

Preferred 100 

Plttsb    Brewing    50  d 

Preferred    ...  60  d 
Pitts  Coal  (Pa).  100 

Preferred  ...100 
Plttsb  PI  Glass.  100 
Plttsb  Steel  pf.lOO 
Plant  (TG)  pref  100 
PllmptonMfgColOO 
Portage  Rubb..lOO 

Preferred 100 


Bid. 


20  H 

20"' 

lOK 
123M 
113 

55 
100 

92 

26 

69 

36}4 
88 

6% 
15M 
86"4 
107 

2 

8 

2^ 

4 

34 

115 

90 

28y2 


98 
124^ 

1 

58 

31 

53 

10 
140 
160 

40 

85 
189 

44  Ji 

38M 

40 
90 
23 

'9% 
185 
104% 

7 

267"" 

2% 
70 
14 


Ask. 


d 


^2M 

4C,}4 

11 

76 

IIX 

12}^ 

29 

35 

30 

'OM 


17 
88 
20 
90 
160 

lOSJ^ 
91^ 
33  Ji 

13H 
31 

71 

1% 

5K 

62 

93 

128 

84 

90"" 


share. 
114 

88 

22 

22 

13^ 

27^ 
180 

77 

85 

5 

125 


13Ji 
80 

165 

21 

98 

23 

11 
126K 
113>i 

57 


28 
73 

1^ 
37 
92H 


87 
108 
2K 
SVs 
2Va 
6 

35 

93"' 

29^ 


125  J^ 

1^ 

60 

31^ 

5&% 

13 
145 
175 

41 

95 

ll'K 
39 
2 
44 
94 
25 

ii"" 

190 


20 
270 
2% 
80 


Stocks.     Par. 


Bid. 


119 

125 

88 

95 

10 

lOJ^ 

42i/8 

48 

25% 

26% 

90 

98 

10 

20 

40 

50 

20 

50 

8 

8H 

IIH 

12 

47 

473^ 

7 

7% 

60 

61% 

160 

52}^ 

471^ 

12 

80 

12 

12M 

31 

37 

33 

io"" 

is" 

94 

35 
100 
175 

51 
110 

95 

34 

14 
32 
12 
73 
2K 
7 
63 
933^ 
131 
92 
78  H 


yi 


Per 
Porto-Rlcan  Am 

Tobacco 100       65 

Scrip d    75 

Prairie  OIlAGaslOO  555 
Prairie  Pipe  L.lOO  235 
PrattAWhlt  pf.lOO  85 
PressedSteelCar  100       653^ 

Preferred 100       913>^ 

Proc  A  Gamble--20      129 

Preferred 100      139 

6%  pref...  100  102 
Prod  A  Ref  Corp. 50  d    30 

Preferred 50  d    39 

Pullman  Co..  lOOi  108 
Punta  Alegre  Sug50  d  33 
Pure  Oil  Co 25  d    383^ 

Preferred 100       7534 

8%  pref 100      100 

Quaker     OatS-.lOO      142 

Preferred  .-.100  92 
Ry     Stl-Sprlng.lOO       98 

Preferred  ...100  107 
RalnlerMotCorp(t)  d     12 

Preferred 100       75 

Reece  Button- 
Hole  Machine  10  dx  13 
Reece  Fold  Mach   10  d2     2% 
Rels(Robt)ACo   (t)  d      8 

1st  preferred.  100 
Remington  Typew 

Common    . .    100       25 

1st   pref 100        55 

1st  pf  ser  S-.lOO       45 

2d    pref 100       45 

Reo  Motor  Car-10d2  17 
Replogle  Steel-. (t)  d    263^ 
Republ  ASteel.lOOd    513^ 

Preferred  ...100  86 3^ 
Repub  Motor  Tr(t)  d  7yg 
Reynolds  (R  J) 

Tobacco 25  d    70 

B    Com 25  d    353^ 

Preferred  ...100  106 
Rome    BrassAClOO     118 

Rome  Mfg 100      100 

Royal  BakPow  100       90 

Preferred    ...100        88 
Royal  DutchCoNY  d    50J^ 
Saco-LowellCo.lOO      185 

Preferred  ...100  90 
Safety  CarHALlOO  60 
St  LCot  Comp.lOO  46 
St  L  Rockv  Mt  A 

Pacific  Co...  100 

Preferred 100 

SantaCeclUaSug  (t) 

Preferred   ...100 

Sapulpa     Refg 5 

Savage  Arms..  100 
Savan'b  Su2rconi(t) 

Preferred 100 

Saxon  Mot  Cor  .(t) 
Scovill  Mfg.-.10(; 
Sears,  Roebuck 

A  Co  com...  100 

Preferred  ...100 
8hellTranspATr£2 
Shredded  Wheat  100 
I  Preferred  ...100 
Sinclair  Cons  Oll(t) 

i  Singer  Mfg 100 

Singer  Mfg  Ltd. -£1 
Sloss-Sheff  SAI.IOO 

Preferred  ...100 
Smyth  Mfg  Co.  IOC 
Solar  Refining.  IOC 
Southern  Pipe  LlOO 
South  Penn  Oil.  100 
^SoPortoRlcoSuglOO 

Preferred  ...100 
8' west  Pa  P  L.lOO 
Splcer  Mfg  Co.-(t) 

1st   pref 100 

Stafford  Co  pf.- 100 
Stand    Coupler .  1 00 

Preferred  ...100 
Stand     Milling.  10( 

Preferred  ...lOf 
Stand  Oil  (Cal).. 25 
Stand  Oil  (Ind).  25 
Stand  Oil  (Kan)  100 
Stand  Oil  (Ky).lOO 
Stand  Oil  (Neb)  100 
Stand  Oil  of  NJ.25 

Preferred 100 

Stand  Oil  ofNYlOO 
Stand  Oil  (Ohio)  100 

Preferred .  .  1  Oi  i 
Stand  Sauit  Mfg  100 

Preferred 100 

Standard  Screw  100 

Preferred  A.  100 
Stanley    Works    25 

Preferred 25 

Steel  Co  of  Can.  100 

Preferred  ...100 
Steel  A  Tube  pf .  100 
Stern  Bros  nref .  100 
Stetson  (J  B)...  100 

Preferred 100 

Stew- War  Speed  (t) 
Stromberg-Calrs  25 
Stromberg  Carb(t) 
StudebakerCorp  100 

Preferred  ...100 
Stutz  Motor  Car(t) 
Submarine  Boat  (t) 

Superior  OU (t) 

Superior    Steel.  1 00 i 

First  pref 100' 

Swan  A  Finch.. lOOl 
Swift    A    Co-..100ld 
Swift    Internat.. ISd 
SwinehartTAR.lOOl 
Temtor    Corn       A 

Fruit  Prod  A.(t)  d      33^ 

Class  B (t)id      13^ 

TexasCompany  .25'd  46^ 
TexP'cCoalAOU- 10  d  26% 
Tex  Gulf  Snip. -.10  d    41 


36 

50 
d  2 
8 
d       33^ 

11^ 
d     17 

55 

d       2% 

370 

64 

93 

d    39 


d    21% 

91 

d       1% 

37 

71 

180 

330 

74 

197 

46 

55"" 
d     

95"' 


115 

81 

d    97% 

d    88H 

565 

435 

160 
d  182}^ 

114 

368 

385 

11234 

125 

100 

240 

100 
d    46 
d     263^ 
r     60% 
r     93 
73  M 
91 


Ask. 


d    24 
d    37 
d     3534 
d    82^ 

100 
d    40 
d       43^ 
d       6% 
26 

25" 
96% 
22  H 


share. 

70 

85 
565 
238 

90 

6634 

92>^ 
130 
145 
103 

31 
40 
108  K 

33  34 

38K 

76 

145" 
92^ 
99Ji 

17" 
85 

133^ 
3 
9 

4934 

26^ 
59 
54 
50 
19 

27M 
52%. 
88 
8 

73 
36  Ji 
107 


92 
91 

51% 
189 
95 
62 


40 
60 

2^1 
12     ' 

13 
21 

60     I 

2V2 

400     j 

64  3i 

95     I 
3934 


213^ 
92 

38 

72 

35o" 

77 
200 
49 
S5J4 
54 


97 


118 

87 

98 

88% 
575 
445 
170 
183 

11434 
372 
395 
11334 


250 

47" 

28 

61 

95 

79 

95 


25 

38 

36 

82 
102 

65 
434 
6% 

2734 

92>| 

35 

96% 

23 

40 

5 

1% 
46>i 
27 
4134' 


Stocks.   Par 


Textile  Bank'g.lOO 
Thomas  Iron..  50 
Tide  Water  Oil.  IOC 
Tobacco  Prod..  100 

Preferred 100 

8%  scrip 

7%  scrip 

Torrington   Co.. 2.9 

Preferred    23 

Transcontl  Oll.-(t) 
Transue  A  WlUlamg 

Steel  Forg...(tl 
Underw  Typew.  lOr 

Preferred 100 

Un  BAP  Corp.  100 
Un  Carb  A  Carb  (t) 
Union  Oil  of  DeKf 
Union  Oil  of  Cal  100 
UnSt  YdsSoOmlOC 
Union  Tank  Carion 

Preferred 100 

United  .-llloy  Steel  t 
Untd   Clg  Stores 

of  Am  com. -IOC 

Preferred  ...lOC 
United    Drug--10( 

lat    pref 80 

United  Dyewood  IOC 

Preferred IOC 

United  Fruit. .100 
Untd  PaperB'd.lOO 

Preferred 100 

Untd  Ret  Store,  (t) 
UntdShMachCor  23 

Preferred 23 

U  8  Bob  A  Shut  100 

Preferred  ...100 
USCastlPAFdy  100 

Preferred  ...100 
U  S  Envelope-.  100 

Preferred  .-.IOC 
U  8  Expresa..  100 
U  S  Finishing.. IOC 

Preferred  100 

U  8  Food  Prod.  100 

U  8  Glass 100 

U  8  Ind  Alcohol  100 

Preferred 100 

U  8  Play  Card.  100 
U  8  Print  A  Lltho 

common 100 

1st   pref 100 

2nd    pref IOC 

US  Realty  Aim  100 
U  8  Rubber.. -100 

1st  preferred -100 
USSmRefAMln  80 

Preferred  ...  30 
U  8  Stamping..  100 
U  8  Steel  Corp.  100 

Preferred  ...100 
Vacuum  Oil...  100 
Vanadium  Corp-(t) 
Vandalia  Coal..  100 

Preferred  ...100 
Van  Raalte  Co — 

1st  pref 100 

Victor  Talk  M.lOO 
Va-Caro  Chem.lOO 

Preferred  ...100 
Va  Iron.C  A  C.IOO 
V.Vivaudou,  Inc(t) 
Vulcan   Detln.-lOO 

Preferred  ...100 
Waltham  WatchlOO 

Preferred  ...100 
Ward  Bak.  com  lOOl 

Preferred 100 

Warwick  I  A  St.  10 
Washburn  Wire  100 

Preferred  ...IOC 
Washington  Oil.  10 
Wash  Market..  80 
Weber  A  Hellb.(t) 
WellsFargoACo  100 
Wflab'chCocomlOC 
West    India    Sii<ar 

Finan 100 

Preferrel 100 

WestlngAlrBr'ke  6k: 
West'hseElAMf.80 

lat   prof 80 

Westmor'd  Coal. SO 
W  Va  PulpAPap  (t) 
Weym-Brut  Co.lUi 

Preferred  ...IOC 
Wheeling    Mold    A 

Fdy,  common  (t) 

Preferred 80 

Wheel  SteelCorplOO 

Preferred  A..  100 

Preferred  B..100 

White  Motor 50 

White  OU (t) 

Wickwire-Spencer 

Steel  Corp 6 

Wliiys-Overland  25 

Preferred 100 

WiiaonACo  Ttc.lOO 

Preferred  ...100 
Winchester  Co.  100 

lat  preferred.  100 

2d  preferred.  100 
Woods  Mfg 100 

Preferred 100 

Woodward  Iron .  100 

Preferred  ...100 
Woolw'th(FW).100 

Preferred 100 

Worthlngton  Pump 

A  MachT  to.  100 

Pref  A  T  to— 100 

Pref  B  T  to— 100 
Wright  Areon..(t) 
Yale  A  Towne.lOO 
Young  (J  8)  Co- 100 

Preferred  ...100 
Youngstown    Sheet 

&      Tube (t) 

Preferred 100 


Bid. 


Ask. 


Per 
115 

135" 
6234 
88 
99 
99 
59% 
27 
11 


d  3234 

116 

104 
70^ 
d  44 
d  18?^ 

168 

276 
94 

103 
d  2514 

130 

102 

72 

44% 


1233/ 
12 

d  5lji 

d  3734 

d  2534 

105 

98 

17% 

51 

126 

105 

6% 
70 
80 
10 

im 

86% 
245 

37 

84% 
48 
61 

5434 

10034 

d  35% 

d  43H 

150 

843^ 

114% 

305 

d  31% 


87 
875 
29 
70% 
8534 
d  6% 
8 
30 

634 
38 
105 
100 
d   7% 
300 
10434 
d  30 
di  26 
d  11% 
68  J4 
d  43>4 


60 
58 
94 
50 
64 
64 
40 


2V148 
100 

d    22 

d  78 

47 

100 

115 
d  39 
d  10}4 


15% 
5>i 
27% 
28  >5 
68 

57" 
20 

65'>4 

20 

40 
139 
115 


45% 
82 
66 
d  8% 
260 
80 
90 

d  62 
d  102 


share. 
120 

145" 
63J^ 
90 

101 

101 
60 

ii'% 

35 

130 

113^ 
7134 
4434 
18J4 

79" 
96 
1033^ 
25% 

150 
107 

72% 
45 


124 

14 

65 

52 

37% 

26 
112 

is'" 

52 
130 
110 

6% 

90" 

1034 

50 

40 

92 


39 
88 
50 
61% 
54% 
101 
37 
45% 

,84'% 
115% 
315 
32 

3J4 

8 

95 
950 

30 

74 

88 
7 

12 

40 
7H 

40 
110 
104 
8 
350 
107  J^ 

35 

i2" 

69 


110 
62 
95 
50% 
66 

45"' 
155 
104 

23 

81 

49  H 
104 
116 

39  H 

10>4 

15^ 
5% 
30 
29 
72 
25 
62 
24 


25 

60 

140 


45  J4 
88 
68 
S% 
270 
90 
95 

66% 


b  Assessment  paid,     d  Price  per  share,  not  per  cent,    i  Last  sale, 
and  stock  dividend,     u  Ex-  900%  stock  dividend,     t  Ex-atock  dividend 


n  Nominal,     r  Canadian  price. 
a  Ex-dlvldend.     t  Ex-rights. 


«Sale  price.      (  New  stock, 
t  Without  par  value. 


u  Ex-cash 
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UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  munlolpal  bonds  the  oustom  has  always  been  to  quote  them,  "and  interest."    That  is  the  aooraed  Interest 
must  In  all  oasei  be  added  on.     There  are  a  very  few  histanoes  whloh  form  exoeptions  to  the  rule — that  It,  where  the  prloei 
iven  are  flat  prloei,  the  aoorued  Interest  having  been  taken  into  aoooimt  In  making  them.     These  are  indloated  by  a  epeolal 
maxk,  that  (/). 

The  figures  in  the  oolumn  'to  net'*  Indioate  the  basis  on  whioh  the  aeourltlei  sell  or  the  Interest  rate  whlob  the  ■eoarltiee 
is  held  to  maturity  will  net  to  the  purohaser  at  the  present  market  price 


Bond! 


Bid. 


A»k 


98 
87 
75 


86 
4% 

99 
102 


100 
Tt    0 

100 
92 

82 


UNITED  STATES — See    also  page  18 

2a  Pan  Caa  Not  1938. .Q-F    lOlH    

38  Panama  Canal  1961-Q-M      80 
3s  Coareralona  1946-47.. Q-J      83 

U  B  Ctf 9  of  Indebtedneaa bAl4% 

Initrumentalltlea  of  U  8  Gov  t— 

Fed  F'm  L  4)^3  ■37.M&N      98 

Fed  F'm  Loan  39 '38.  MAN    101 

Fann  Loan  bonds  Issued  by  — 
Flrat  Jt  dtlc  Ld  Bk,  Cblc 

59  1937 M&N      98J4 

•.  9.  Poaaeeslons — See  Fore  Iga  (Jv 
ALABAMA 

i>ia  Renewal  1950 

41  renewal  CI  C  1956. ..J&J 
1  -iB  renewal  Jan  1996.. J&J 
81  real  ogham  6g  ref  '23.F&A 

78  June  6  1931 J&D6 

CHs  March  11927...M&S 

5a  School  Apr  1  1950.  A&O 

H  School  1934 JtJ 

48  Fund  Sep  20   41M4S 
lefferaon  Co — 53  1949 " 

4^3  July  1  1931 JAJ 

4H3  Hoapltal  1963...JJ::J 
idobUe — 59  School  •43.J&D 

9fl  Dock  Not  1  1947. MAN 

5a  Refunding  1949.-. MAS 

4>j9  Refunding  1937. A&O 

4)^9  Water  &  Sew  *39.  J&J 
tf  3blle  Co  59  ref  1928. -M&S 

SB  Road  Feb  1932...  F&A 

B«  Not   1   1947 M&N 

4a  C  H  &  JaU  1926. ..J&J 
<on;?omery — 63  1924. .J&J 

6a  Jan  1  1951 J&J  . 

59  Fuadlng  1940 J4J 5.2o 

Sa  Not  1  1950 M&N  ..  ,  5  10 

4^9  Wa'sf  1928 AAO    I.      ..5.40 

4^9  Sch  WVy&Sew'44J&J |    .    ...  5.2O 

rfoatgom'yCo — 5a'33-AAO     ,   _   . .5.50 

^•Ima— 5a '27  opt 'lO.M&N        ....   .5.50 

Sumter  Co  53  1950 F&A  5..5O 

ARIZONA 
4  Via  ref  Apr '38  op  '28  J&J  15 
Maricopa  County  8  D  No  I 

5a  .March   1933 .Mar 

Phoenix  4>i9  1950 op  '30J&J 

Sa  Jan  1  1946 J&J 

5a  School  .March  1933..   . 

58  Jaa  1  1954  opt  1934J&J 


Tt  I 
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6 

5.25 
5.40 
4.85 

5 

4.95 
5.25 
5.25 
5.25 
5.25 
5.25 
5.25 
5.25 
5.25 
5.30 
5.25 

5 

5.40 

5.60 

20 


Bonds 


Bid. 


96 
98 

98 
93 
87 
98 
101 

93 

98 
971^ 
95 
9iH 

94 
98 

b  4.20 
biHVo 
\b    4.15 


|4.90 


-.5.20 
..5.20 
..5.2O1 

.    5.201 
5.20 1 


aaW  W  19231930...J&-J  fe'sTsO  to5.20  % 


5.20 


Pnaoott — 9a  1948 J&J 

roOMO — 3a  Water  1950. J&J 

iH*  W  Mar  I0'38  MicSlO 
ARKANSAS 
Ft  Smith— &s  i'^26..    .A*0 

J«  W  W  ly:;2  lrfJ6..M&S' 
•t  Francla  LeT  O  ia  '47.  J  & 

9Ha    1943-1964 J&l 

S^a    19.50-1969 J&J 

la  1949  opt  1929 J&J 

CALIFORNIA 
SJis  }J]'^U.v-27  "'.T    ...J&J3i  4.90  'to  4.60 


.60 


4>4l(;r)l/(<l'li<I-».'i'':^2  fj.JJ.kl  t, 
4  4")  HUh*    U*i'l  1>4..J&J   1  ;, 
U  Hartj  (rnp  I'tll  op'50  J  t  J 
4a  HItthw  July  '!  '22  'fli  j,vj  /, 

iUanxu— 4H  '22  to  'n  rvo  ,, 

i'/ii  Muu  Imp':^2  t-jAlw  ;, 
a«iursfU9ld  54  vm  '>i.  WO  >, 
awktoy  3a  1942  D^-^i    .   !<.  j 

3a  School   1923  19'i)     JV)  i. 
LoaAnic— 4^9'22-'3l    .J&K  /, 
4a  W  ann  !»22  to'«')  \t&N  1, 
■2  lo'll.A  VO  I, 
J  to  ■4»    J  Vl>    , 
•  ••'.IM.VN  ,, 


5' 
1.70 


5.20 

7 

7 
6 
6 
6 
6     I 

% 


to  4.45  '?„ 
to  11 


- , '/ 


to  I 

t  .  I 

t  ■   ' 


;.9 
11.') 


I  ',0 


4k^ 

Loa  Arig*;l>' 
BV^i   No,    . 
3>4a   Nor    I'. 

Loa  A  ng  f'r,  i  </^ 

OkkU 
4V, 

Orari^  .     . 

PaiM<l«i[iii  -—in  I 

4V4«i  W^t  IT' 
Pawl 


Htta 

fla  '■• 

Of  S^ 

m 

4H. 

»^- . 


D  - 


I.".  N 


COLORADO 

4a  1922  opt  1912 M&S 

Boulder  .53  Sept  1  1926.  M&S 
Canon  C'y  58  '31  op  '21  M&N 
Colo  Spgs  4a  '29  op  '14.  M&S 
43  Ref  Water  Mar  1  1941. 
Delta  Co  59  ref '30  oD'2n  J&O 
Denver  53  Aug  15  '  28.F&A15 
DeuTer  (City  and  County) — 
4Vi8  Water  Not  '48. M&N 
Qarifleld  County — 

53  refdg  May  1933  opt  '23. 
Grand  Jet  58  '26  opt  '21. J&J 
Laa  AnImaaCo  4^8 '31.  J&J 
PuebloCo4J49ref  31op  21J&J 
Pueblo  Co  S  D  No  20  i\^3 

1932 M&S 

Trinidad  09  '32  opt  '22.  A&O 
CONNECTICUT 

•3J48  Apr  1934 .A&O 

•49  July  1936 J&J 

♦59  July  1  1936 J&J 

Bridgeport — 08  1925-49  J&Dift  4.75 

43^8  Bridge  1922-63. .J&J|6  4.75 

4;i8  HghSch'22-'63..J&J|6  4.75 

•i>4s  Sewer  1922-46. A&O  6  4.65 

3!49lmproTt  1922-41. J&J  6  4.75 

•53  CoQStr'n  •24-'48.J&D  b  4.65 

Bristol  4^9  Water  1939.J&J|6  4.80 

*5s  July  1  1926-55. ..J&J|6  4.50 

Danbury  48  Water  1946. J&J 

3J^3  Funding  Oct  '41  A&O 

Ea3t  Hartford — 

*4Vi3  School  •27-'46  M&N  5  4.50 
Eaat  Hartford  Fire  District' 

*5343  1922-1926 M&N  6  4.50 

*oHa   1927-1951 M&N6   4.50 

48  Water  Junp  1933   .J&O     .    .    . 
Hartford  3^3  Edge  '55  J&J 

43  Water  June  •30-'39  J&D  6  4. 80 

•43   Water   1940-43. .J&D; 

iMi  Munic  BIdg  '33M&NJ 

•4!^3  Permlmp'22-27J&D,5  4.35 
Hartford  School  Districts —  1 

•4)^3  Arsenal  '22  '47  .M&S  b  4.30 

•4^3  Northeast  1959  J&Di 

4}^*  .Vorthwost  1945  M&S 

•43^8  2d  North  1944. .J&J 
3)^9  South  Sept  '55.  .M&S 
4i^3  Southwest  1044  M&N 
•4  V^s  Wash't'n  '26-'47  JAJ 

43  West  Middle  1937. F&A 
Meriden(C)4j^3  '22-'25.J&J 
Meriden(T)  43  •22-'35.M&N 
Mlddletown  (C)  4s  1922.J&J 
MIddletown   (Town) — 

•Z^<i  RK  Aid  Ref  '24. J&J 

•49  KR  Aid  Ref  19.30.  F&A 

New  Britain  (City)—  | 

3)^i  SBwer  July  1932. J&J 

49  Mu'ilc  Bldg  1948.. J&J: 
4 Vis  Water  Aug '41  .F&A 
4Vi'«Sch  Aug '22  "13. F&A 
4Ji<  Sell  Aug   1929..  FA  A 

New  HttToti  (City)  — 

3  4-t  Futidlrig'25  "SS.A&O 
H  .SeW'TH!?';  1922  29  A&O 
4Vi^  Pttvliit;  Miir  ll»36Mt-i 
•41^9  Paving  Aug  '37  FAA 
•4!^^  Itnpt   Mchl3 

'27-' 15  ....  MASll 
5a '36.  "37, '39, '40. '41  A&O 
:n  July  1   l'»2»  19.-.  1.. J&J 

New  llavHfi  (Town) —  I 

•i^t  AlrLRR  '22  '29  J&J  6  4.46 
.'•w  Lori  3'^s  Wiil  "26. J&J 

44  Mn'ilc  iJIdg  1933. -A,Vt) 

■<  Juiv   1942    .I&J 

.s  :)  :i<^i»  1929  J&J,. 

•■•'■  '27  '28      J&J 

I  ••22  '39  HJ  '. 

:■?   '12. .J&l)      .    .     . 

...J&l)  ''  5.10 

;l      At'  )  ^   l.HO 


Ask. 


b  4.40 


5% 
5% 


b  4.85 


b  4.75 
6  4.75 


98 
100 
100 

94 

88 
100 
103 

94 

100 
100 

96 

95 

95 
100 

4.15% 
4% 
4% 
to  4.50 
to  4.50 
to  4.50 
to  4.40 
to  4.50 
to  4.40 
to  4.60 
to  4.40 


to  4.40 

to  4.45 
to  4.40 


To 
Net. 


to  4.70 


to  4.25 
to  4.20 


to  4.20 

to  V.90 
to  4.90 


to  4.75 


4.35 
4.35 
4.35 


to  4.65 
to  4.65 


to  4.25 
to  4.25 
to  4.25 

to  4.35 


% 
% 

% 
% 

% 
% 

% 
% 

5 

5 

% 

% 
% 
5     I 
5.10 

%  I 
4.20 
4.70 
% 

% 

4.20 

4.80 

4.20 

4.85 

4.85 

% 
4.80 


/o 
5 

4.45 
4.45 

5 
4.90' 


%    , 
4.90 


l.'.i)    to  1.1" 


o 
4.75 
4.75 

k 

I 

til 

5 

4'< 


to  I.65 
to  1.00 


'ti.M&:<;j.. 


4.75 


Bonda 


Bid. 


95 


98 


WUmlngton— 4>ia  '22. A&O     

4>i9  1928-1937 A&Ob  4.50 

4>^9Bldg-Con  '33-62  M&S 6  4.50 
49  St  &  Sew  Apr  '23.  A&O  5  5.1O 
53  (A  &  O)  1947-49.  A&O  6  4.50 
OIST  OF  COLUMBIA 
3.858  Fund  curr  1924.. F&A 
FLORIDA 

Dade  Co  53  Oct  1947-34 

Du7al  Co  3  ^3'32  op'12M&N 

33  -Armory  1944 J&J 

ETerglades  Drainage  Dlat — 

69   1923-1935 .M&N 

Hamilton  Co  58  Feb  7  '48.. 

Hernando  Co   38    1944.. J&J 

Jacksonv  53  -May  13'24.M&N 

38  Icnprovt  Jan  1  '36. .J&J 

4!^3Feb  1937 .F&A 

Jacksonv  SDNo  1  53  Apr  '45 

tCey      est  59  1942 J&J 

Miami  58  1922-1944 J&J 

63  School  1940 J&D 

Orange  County  Sa  1944-J&J 
Pensacola  4  Hs  ref  1941. A&O 

6%  School  1922-51. ..J&J  6  5  75 
Polk  Co  59  Road  1922-40... 
St  Petersburg  33^  1949.J&J!"'II" 
Tampa  59  June'55  op'23.J&Ji_ 
59  Mun  Imp  '62op'32  J&D 
FOREIGN   GOVTS 
Argentine  Republic — 

Internal  g  53  of  '09  a  f  M&S 

43  £  loan  of  1897 A&O 

7%  Treas  notes  '23. A&O 

Bt^lglan  Government — 

71^8  ext  s.f.  yly  to'43  J&D 

6%  notes  Ext'l  1923. J&J 

8%  Ext'l  8  f  bds  '41..  F&A 

Brazil   8%    ext    1941.. J&D 

brltlah — Cond2^s  op'23.Q-J 


77 
yS495 
97H 


104 
95  K 
105  Ji 
104 
I  49Vg 


To 

Atk.    Net. 


4.75 
to  4.30  % 
to  4.30  % 
to  4.65,% 
to  4.30  % 


101 

5.75 
5.75 
5.10 
5.10 
5.10 
5.30 
5.75 
5.40 
5.40 
5.75 
5.30 
to  5.30  % 

5.40 
5.60 
5.25 
5.25 


5.50 
5 

4JI 


4)^3  WarLoau'25-'45J&D  J  83  H 


3)^3  g  Feb  1  1937... F&A 
3i^3gconvNoT  1922. F&A 
S^agconv  Aug  1929. F&A 

Chlll(Ropubllc)83  1941. F&A 
Ext  83  Oct  1  1926. ..A&O 
S  F  83  Nov   1  1046. M&N 

Chlaese  Government — 
dukuang  Rys  58  £.J&D13: 
59  of  1896  £  red  on  or         | 

before  1133 A&Oj ; 

4  V^s  of  1893  £  red  on  or 

before  1914 M&8  i 

48  (of  1895)   1931 J&Ju,$'67 

Cuban  58  1944  op  1911.  M&S      S4 
Ext'l"  g  4  J^s  '49  op.  F&A' 

•Ett'l"g3s  1949 F&A 

Treaaury  63  1929. J&D  30 

Denmark  ext  g89'45A&015 
Ext  Os  Jan  1  1942  w  1  J&J 

Domiulcau  Republic — 
CuHr'a  adm  8  f  59  '38. F&A 
89  Gust's  adm  1925.. J&D 

Prance  (Republic  of) — 
3%  National  Loan  not  red, 

rieforeJau  1931. .QF  IH  r$(U 
6%  National  loan  of  1920c$72 


95^ 
10014 

98^ 
101 

99 '4 
100 

44  Ji 

86 

71 


76 
80 


107^ 

83 
101  J-i 


7U9  External   1941..J&nt 
8%  ext  g  loan '43  M&S  13 

Hatvall,  Territory  of —  1 

4 'is  Sopt  13  I949.M&S137. 
4n  Imp  41  opt  '31  ..K&A/, 
li  May  15  iiSop  '36. M&N  b 
It  AiK  1917  opt    37      KVAft 

Italiiin  Gov  ('  l^s  sorA'25F& A 


94  If 
99i'j 

•»'•( 

4«i 

4»2 

iU 
92 


3%  lilt  I92f>  1941..    .JAJu$32!^ 
3%  Trea!<ury  notes  1925. .1     4 
Jftpaiieau  GoTerntueiit — 

4><a  £ '2Joi)l    lO.FAAlflc   87^ 
4Vi<  £  192.')opt  1910  (2d 

torioa) JAJ    lOr   S6^< 

48  £ 'Slopt 'lO.JSO  A  D31  I  02 

44  £Jaii' <l  opt  ttfl'21    J&lr    72l<| 

NiHvfound   Ot^M   'MrtJAD   30     103 

-■    -      .  •   ""        I    1940. A&O     10.S'i 

.   llH  — 

,     li.i       ,il  19.'50..Q-M]    100  li 
4a  v  L  I'ur '.i4opt 'I4.g  F      80 
4a  P  WkH  A  Imp  103.5.0  M      80 
4X  linul  1930  opt 'III   FAA      NO 
Porto  Rico  -4h  11(23  33. JAJ  b  5.30 
1  '     ■  '-  •■     '    -r.  •31-'34    J&l  '     '    '■' 

■  HI    .     .     .J.t  I 
.     ...  I    1930.    J.V  J 

41*  rol'l    U122   11X10    ...JAJ'>/i 
4«  Tt-.fid     l'».>7   1930    .    J&Jb  .',    . 
ill'  of)  Au'itrn  llu   - 
I '.I  II    .AAO    lO.H 


773^ 
S500 
97Ji 

104^ 
95  14 
10634 
104>i 


96 
1005^ 

99 
101^ 

99H 
100  34 

87 

73 

$70 

85 

77 


108 
94^ 

803<| 
103 


$62 
$74 
9iH 
100 

to  4  34 
to  4  \l 
to  44 
to  4  H 

94 

33  3i 

43 

87H 

87 

64 

73  ti 
101  »J 
109 

loa 


...JAJ'i 

iW4  K"'  A  lm[i  iut3  JAD 
OrLAWARK 


4.30 


00 


to  4.45 


102 


4V>*«o 
CANAI 


OA 


tJi4    .KAA, 
•  uoif*  30       I 


4/0 


I  \  J 

Hi 


'   !•>      I    •      I 


.:',ja 


I  lot 

'    .     .    JVKIT  OMf 

•in  ni2U  KAA  90 

HI  I|4lj 

.  .  ■  34 

JAO  40 

t    1046   KAA  103 


to  n"^ 


lOHl 
I    13 1 

f  13! 

101 H 

93 
90 1{ 
113 

AA 
41 
10:14 


1 


'.  F»a«la.     «  On  bivuln  of  $.'i  lo  thu  £ .       /  FJm 
1.000  llr«.  flat,     f  Uollara  p«)r  1.000  fr»nca.     <r  I 


•  -i<  >       '  III  LofKton. 
toihkrii  per  SOO  fnnoa. 


n  Nomliwl. 
V  Par  imo. 


•  1 


;»«r  I.OOU  rultlea.  fUt.      u  Uollara  p«r 
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STATE   AND   MUNTICIPAL   BONDS 


[Vol.  114. 


Bond* 


FOREIGN   CITIES.   4.e. 

Am8terdam(Clty)Hollan(l7% 
Int  red  beg  Mar  '22  M&N 

Bergen  (City)  Norway — 
8  f  g  89  1945 M&N 

Berne  (City)  Switzerland— 
8  t  88  1945..- M&N 

Bordeaux  (City  )68  '34. M&N 

Chrlstlanla  (Norway) 

Sink  fund  g  8b  1945_-A&0 

Copenhagen  48of  1901. M&N 
flKs  Munlc.  Ext.  •44.JAJ 

Danish  Cons  Municipal  Loan 

8%  8  f  ext  '46  Ser  A.F&A 

Serlee  B 

H»Tana— l8t  68  1939. ..Q-J 
2d  6b Q-J 

Lyon8  (City)  6a  1934  MAN 

£[ar8elUe8(Clty)  68*34  M&N 

Rio  de  Janeiro — 

S  F  83  Oct  1  1946. --A&0 
68- Ext  1  eer  19:«J  rfl  M.%i> 
58  8  f  loan  of  1909-34  .£J&n 

Stn  Juan  (City  of)  Porto  Rl 
88«ef  &  Imp  1922  36-JAJ 

8ao  Paulo  (City).  Brazil— 
6%  Ext  8  f  1943.--   M&N 

Tokyo  (City  of)  S8  of  1912 
Red  ann  e  f  beg'17-52MAS 

Kurlcb  (Switzerland)— 
Sf  g  88  Oct  15'45-AAO  1 
CANADA— (7V«w  YorkPri 

Dominion  of  Canada — 
eH%  srold  notes  1929  F&A 

58  1926 A&( 

SB  1931 AAC 

58  Mar  1  1937 MA^ 

SB  Oct  1931 AAO 

SlAB  Vict  Ln  Dec  '22.  J  A  C 
5^8  Vict  Ld  Nov  •23M A  N 
dHsVlct  Ln  NOT'24  MAN 

08  Dec  1935 JAD 

iUB  Vict  Ln  Dec  "27  JAD 
B>^8  Vict  Ln  Nov  •33M&  N 
0H8  Vict  LnNov'34  MAN 
8}^S  Vict  Ln  Dec  '37  JAD 

Alberta.  Prov  o(68 '30  MAN 
8%  deb  May  1  1925.  WAN 
4H%  sf  deb  1924. ..F&A 

Brit  Columbia  (Province  of) 
68  June  30   1926..J&D30 

68  Apr  25  1926... 

6a  July  15  1926.. .J&J  15 

Oalgary  5s  1933 J&J 

88  June  16  1935. ..J&D  13 
88  July  1  1945 ..JAJ 

Qalt  4  1^8  Apr  18  '31.  AAO  08 
4H8  ElPowJ'ne6'31  JAD6 

Hallfai  N  S  48  July  1945 

88  Jan  1951 J&J 

HamUton  48  1922 AAO 

48Apr  1  1932 A&O 

48  Elec  LAP  1941.. A&O 

Lachlne  P  Q  58  1954.-   JAD 

MalsonneuveQ  5>^8'30  MAN 
8^8  May  1  1936 MAN 

IiCaaftoba,  Province  of — 
68  gold  Apr  1  1925.   AAO 
68  gold  Feb  2  1930..  FA A2 

8b  Oct  1  1923 ..AAO 

48  gold  1930 MAN 

4s  Drainage  July  1  '29  JAJ 

Montreal  5s  Dec  1  '45. -JA  D 
68  8f  Nov  1  1956. ..MAN 

43^8  May  1984 

4)^8  Jan  1944 J&J 

is  1925 -M&N 

48  May  1927 MAN 

48  May  1  1933  £ MAN 

48  May  1   1944 MAN 

SJ^sRfg  May  1939-    MAN 

New  Bruuflwlck  3Ms  'SSJ&J 

48  July  3  1930 .JAj 

48  1932  opt  1902 JAJ 

4H8  Dec  1  1925 JAD 

88  Dec  1  1928 JAD 

North  Vancouver  58  '60- JAJ 

Nova  Scotia.  Prov,  as'2fiJAJ 
68  Nov  15  1930- .   MAN15 

Ontario. (Prov  of)68  '23. AAO 
68  Nov  16  1927...MAN15 
68  Sept  15  1943. .MAS  15 
88  May  28  1922.  MAN  2b 

88  Dec  1  1926 JAD 

4>i8  May  1928 MAN 

48  1941 MAN 

4s  March  1  1926 MAS 

ay^B  1936. ..JAJ 

Ottawa  City  68  '22-'45..JAJ 
68  Munlc  Imp  •22-'60.JAJ 
4>i8  '25.  '34.  '35.  '44. JAJ 
3^8  Sew  Sep  26  '28. MAS 

Quebec,  Province  of — 

68 gold  March  1  1928.  MAS 
88  June  1  1926 JAD 

Quebec  City— 4  ^^b  1923  J&J 
3^8  gold  July  1930. -J&J 
3>^8  July  1  1933 J&J 

Re^na  58  1929 J&J 

8t  Bonlface.Man.68  '31  J&J2 

laikatchewan,Prov4a'23-  - 

Toronto  88   1022-1936. .JAJ 

68    1925-1961. J&J 

4J^8  )»23 JAJ 

4H8  July  1  1928 JAJ 

4J^8  Jan  1  1949 JAJ 

4)^8  Jan  1  1955 JAJ 

48  St  Imp  July  1922. .JAJ 

48£July  1  1948 .JAJ 

3H8July  1  1944-'45     JAJ 

Vancouver. BC. 6^8  '39  AAO 
4H8  Nov  30  1924.. -MAN 
48St  ImpSept  9'22-MAS9 
48  St  Imp  Sept  9'27  -  M  A  S9 
48  St  Imp  Sept  9'32  -  MA  S9 

VlctorlaBC4  ^8Jan22'24  JAJ 

Winnipeg.  Man,  58  '44.  AAO 

6l  Deo    1930 JAD 

88  June  1  1926 JAD 

4B  Aug  1  1946 F&A  15 


Bid. 


t  $368 

1053^ 

1061^ 
83  H 

105 

/    81 

86 

106 

105H 
85 
n  80 
83!^ 
83  >^ 

101 

li8H% 
66H 
CO— 

6  5.25 


66^ 

107 
c««.> 

96  ^ 

94  4 

94)4 

904 

934 

93 

92Vi 

90  4 
93  K 
04  4 

91  4 
96>i 


Alt. 

$388 
10614 
1074 

SSH 

1074 
84 
86Ji 

106  4 
106 

90 

90 

83>i 

84 

10114 

68 

6.10% 


To 
Nit 


90 


93 
99 


103 


b  6% 
h  6% 
6    6.10 


68 
108 


96  J^ 

96 

05 

94Ji 

914 

94 

93  M 

914 

914 

9oH 

92H 

98 


92 


0.95 
6.10 

6.15 

i 

6.40 
6.30 
6.30 
,6..i0 
6  40 
|6.30 
16.50 
6.50 
5.80 
5.75 
0.25, 

6 

5.80 
5.75 

6 
5.85 

6.25 

6 
6.25 

6 

6 
5.80 

5.'75 
5.80 
6.10 
6.10 
5.90 
5.80 
5.85 
5.90 
5.90 
5.90 

6 
6.60 


Bond* 


Bid. 


Ask. 


To 

Net. 


Bond* 


6  4.75 


4.40 
4.70 
to  4.40%     ! 
4.75 
5 
5 
b  4.80   to4.60;% 
6      5%  to  4.60% 
5 

4.25 
5 

4.65 
4.75 
4.75 
to  4.90,% 

5.25 

to  4.75  % 

4.80 
5 
5 
5%  to4.75l% 
5. .50    to    5% 
5.25    to  5.15% 

5 

to  4.75  % 

4.00 
4.00 
4.60 


6  5.25 


b  5.25 


b  5% 


5.25 
5.50 
5.25 
5.25 

5% 


to  5.10  % 
to  5.25  % 
to  5% 

to5.io;% 

to  4.90  % 

5.50 
5.50 


b    6% 


105 

6 
6 

6.10 
5.65 
6 

5.70 
to  5.75% 
to  5.75% 
to  6.75  % 
6 


4.90 
4.90 


to  4.50  % 
to  4.50  % 

4.70 
4.60 
4.60 
4.70 

%     I 

5  50 

5.50 

54 

5Ji 


to  5.25 


to  4.80  % 

to  4.80  % 

4.90  I  to  4.80  % 

4.90   to  4.70  % 

to  4.50,% 

4.R0 

|4.50 

to  4.90  %     1 

|4.90 

to  4.80  % 
to  4.80  % 
to  4.80  % 
to  4.80,  % 


5% 
5% 
5% 
5% 


6.10 
6 


6.15' 
6.15 
6.25, 

5.90 
6.70 
6.60 
6.25! 
to  5.75% 
fc6i4%to5.75% 

6.10 
6 

55^ 

6  I 
5.60 
5.60 
6.25 
6.75 

V  I 
6.70 
6.40, 

7  I 
5.65 
5.90 
6.10 
5.65 


GEORGIA 

4>4a  ref  1935-1945 JAJ 

la  July  1  1926..- JAJ 

148  Jan   1923-1935 JAJ 

Albany— 58  1945 JAD 

Athena— 58  1922 MAN 

Atlanta   448   1923 JAJ 

448  Jan  1  1940 JAJ 

44s  Sewer  1923-'40.. JAj 

48  Water  May  31  '23  JA 

3  4s  July  1  '31  A  "33  JAJ 
Augusta  4  48  May  1  '24  MAN 

44s  Flood  Prot  '42- MAN 

4s  refunding  1934 JAJ 

34a  April  1930 AAO 

Clarke  Co  6a  1923-'41..J&J 
Columbua  58  1922 JAJ 

58  W   W   1922  1944-.. JAJ 

4  48  Refunding  1939. JAJ 
Macon— 58  July  1923. ..Q-J 

448  Oct  1926 Q-J 

448  W  W  1922  '36. ..JAJ  6 

4s  Fav  A  Sew  'i2to'39  JA  J  6 
Pulaski  Co  58  1932-1948  J&J  6 
Rome  44s  1926 JAJ 

48  Munlc  bldg  '25  '39  AAO 
Savannah — 44s  ref  '43.JAJ 

448  Drainage  1944..  FAA 

4  4s  refunding  1959..  FAA 
Spalding  Counly — 

58  l)f;C  1  1923-1930. -JAD 
Swalnsboro  6s  •2.5-'50.-AAO 

Naldosm  .5s  1923-'42 far 

Ware  Co  .59  Sch  •25-'31-JAJ 

6s  Road   1932-1949   ..JAJ 
WatklnevSD6s'31-'50MAN 
Woodburv  6s  '27-'49.-.JAD 
IDAHO 

648  Impt  1941 A&O  6  4  60 

4J48  Cup  Bldg  -aO'Sg..  J&J  b  4.60 
448  May  I  '31  op '21. ..JAJ 
44s  Highway  '35  op  '25  JAJ 
41^9  Hlghw  '37  op  '27.. JAJ 
4s  Jan  1  1934  op  1924.. .JAJ 
Blaine  Co  58  Feb '22-'31.JA  J  6  5.50 
Boise  City  58  '22  op  '12. JAJ 
BolseC'ySD,5s'2.5op'15MAN 

63  July  1  1940. .JAJ 

Shoshone  Co  58 '22  to '24  JAJ 

!  ILLINOIS 

Chicago  48  1923  to  1924  J&J  6 

48g.iudg  1923  to'24..JAJ  b 

4s  g  Gen  Corp  '23  '25.  JAJ  6 

48  1923  to  1927 JAJ  6 

4a  1928  to  1935. J&J  6  4.70 

4e  Jan  1930  &  1931  ..J&J 

48  Jan  1937  1939 JAJ 

So  Park  4s '22  to '24.  JAD  b    5% 

Lincoln  Park  49  1923  JAJ 

No  W  Pk  448  '22-'27  JAJ  6 

Now  Pk  449 '22  '28  JAJ  6 

"W  Chic  Pk  49'22  '27.JAJ!b 

W  Chic  Pk  4s  •22-'27.JAJ  6 
Chicago  Sanitary  Dlatrlct— 

53  July  1  1922_ -JAJ 

44sJuly  1  1923-1926-JAJ  6 

4s  Dec  1  1921  to  1923- J&D  b 

48  Sept  1922  1931-.. MAS  6 
Cook  Co— 4s  1922-'25.MAS  6 

4^8  1926-1940. A&O  6 

48  Ser  K  1922-1931. .  JA  iJ  6 

48  Ser  M  1922  1933.   J&D  6 

48  Forest  Pres  '22  '34  A&O  6 

348  g  1923  to  1923-.J&J  b  4.90 
East  St  Loula — 

4  48  ref  Sept  1  '28. .Sept  1 
Jollet— 6s  1922-1926. ..M&S 
Mollne  448  1922    32-    .J&J  6  4.80 
Peoria  4  48  ■22-'24- .June  1 
Kork  Island  58  1922-1923... 

INDIANA  (aee foot  note  o) 
Cass  County — 

o4s  Bridge  1922  33M&N15  ob  4K    to  44 
oEvansvUle — 48  Ref  32.  J&J 

o48  Ref   1942... J&J 

oFloyd  Co  4a  1923-'30-.JAJ 
oFt Wayne  S  D  48  'i:2-'23A40 
oFranklln  Co  48  '22-'30.  J&D 
oUendrlcks  Co — 

48  C  H  Jan  15'23-'32JAJ15 
oHunt'tonCo348'22  '24JAJ 
Indlanap — 4s  Mar  1  '24. JAJ 

48  Park  Imp  Jan  1  '27  JAJ 

o4s  Fire  Dept  J'nel  '41  JAJ 

o4^sSch  Jnel5'  40JAD  15 

034a  Hospital  1936. .JAJ 

o348  City  Hall  1939. JAJ 
oindlanap  S  D  4a  •22-'26  JAJ 

o48  Bldg  Sept  1  1946. .J&J 

o348  July  1  1941 JAJ 

o58  Oct  20  1925-39  A&O  20 
JeffersonvlUe — 

0348  Refund  1925. .M&N  o. 
oKokomo  48  '22-'26-'31  M&S  06 
oLa  Porte  Co  68  '22  '28.  J&D  06 
oLoganapt34a'26op'16  J&J  o. 

04  48  Sch  H  •22'37  JAD15  06 
Marlon  Co— 48  Ref  '27.JAD  0. 

0349  Bridge  1924..., JAJ  o. 
o348  Refund  1923.. .J&D  o. 

Michigan  City— 

o4  4a  School  1922-24.J&J  0. 
oRlchmond— 48  1927...M&S  o. 
oSt  JosCo  348'22-'24.A&0  o. 

034a     1922-1926 F&A  o. 

oSouth  Bend— 48  1925. .JAJ  o. 

o54a    1931 MAS|.. 

0648    1941 MASi.- 

SouthBendSchool  Dlatrlct — 

o48  Apr  17  '22-'27...F&A  06   4J^  to  4.60 
Terre  Haute —  I 

o48  Oct  1  '27  opt  '17. AAO  o 

o48  Sewer   1930 F&A  0 ' 

oTerre  H  SchC48'22-'31M&S  06   4M  to  4.60 
oVlgoCo4  4Decl6'22  27JAD  o 1. 

o4fi  Bridge  1923 JAJ  jo I 

INDIANTERRITORY  (See  Oklah  oma) 

IOWA 
Boone  448  1922-31. ..M&N  6  5%    to4.60 
Burllngtou44a'22-'33M&N,6  5%  |to  4.60 


4.90 
4.90 
4.90 
4.90 
4.90 


to  4 

to  4 

to  4 

to  4 

to  4 
4.75   to  4.40  % 
4.90  I  to  4.50  % 
4.90   to  4.60  % 

to  4.80  % 


.. 14.90 

80  % 
80  % 
80  % 

75'  % 


ob 

o.. 

o.. 

ob 

o.. 

06 


ob   m 


IVs 


4.80 

to  4.60  %    I 

4.80 

4.80 


to  4Ji 
to '4?^ 
to    4M 


4^  to 
4J^  to 


% 
4.50 
4.50; 
% 

% 

% 
4  4' 
4.60 

44 
4.50 
,50 
,50 
.50 
,50 
.50 
50 


4 
4 
4 
4 
4 
4 
4.50, 


4?< 
4?i 


4^! 

%  I 
% 

4J^  to    4>^  % 

44' 
44 
44, 


'I" 


AH 

iH 

AH 

AH 

4.60 
4.50 

% 

1.60 
1.60 

%  I 
AH' 
AH 


Council  Bluffs— 

44a  wat-wk8  '22  '30  MAN 
Crawford  Co  58  '22-29. M&N 
Cushing  58  School  lfl39MAN 
Davenport  4s  1922  '29  MAN 
Davenports  D  448  '25  .JAJ 
Des  Moines — 

58  Munlclp  1922  1957  JAJ 

44s   1922  1931 MAN 

48  City   Hall  1922  26. JAJ 

68  Gen  Obll  1931-'40.JAJ 
Des  M  Ind  S  D  4  4s '32  JAJ 
Dubuque  Co  4  48  '22  '31  JAJ 
Fort  Dodge  69  Fund'39A&0 
Fremont  Co  58  '22  '38.. JAJ 
Greene  Co  .5S  1922  25. .AAO 
Jackson  Co  5s  1922  30. A&O 
Marshalltown  Ind  8  D — 

448  July    1922 J&J 

5a  City  Hall  1925-39. MAN 

O'Brien  Co  .58  1922  25.F4A 
Ottumwa  4  4s  June  1936.. 
Polk  Co  449  '22-'32  AAO  15 

48  Court  H'se  '22  '24  AAO 
.5s  Funding   1922-35. .JAJ 

Sioux  City— 

69  ParkAngl5'35-4«F&A  18 
69  Ref  Aug  l.-i  1940.P4A15 

Sioux  City  8  D  58  1941. JAJ 
W  aterlo(j — 

449  W  W  Jan  18  '30.  JAJ 
Woodbury  Co  Ss  '25-'32.  JAJ 

KANSAS 

Atchison  Co — 

49  Refund  '29  op  '14.. JAJ 
Emporia — 

448  Dec '29  op  '19. .FAA 
EmporlaSD448'32op'22J&J 
Ft  Scott  4  48  '36  op  •  10.  M&S 
Galena — 

58  VV  W  1922  1943.. .JAD 
Hutchinson— .58   1931.    AAO 

4  4a  Pub  Bldg'6Iop'31JAJ 
Kansas  City — 

5s  Feb  1  1922  1925   .  FAA 

449  WatAEl  L  1922. AAO 

448  Sch   Bldg   1929.    JAJ 

449  Wat  Plant  Pur'39JAJ 
449  Refg  Feb  1  -29..  FAA 
44s  Imp  July  18 -49. JAJ 

Morris  Co  AH»  '22  '23. .JAJ 

Sedgwick  County — 

58  Fund  1925  op  1916  JAJ 
4  48  B'geOct'27op'17JAJ 

Shawnee  Co — 48  1924. MAN 

Topeka — 

5s  Top  Wat  Sept  '26.. JAJ 
448  Elec  Light  1929. JAJ 
4a  Water  April  1  '24.  AAO 

Topeka  8  D  48  Jan  1923.  JAJ 

Wichita— 

58  1929  opt  1919 J&J 

44s   1923 A&O 

Wichita  School  District— 

448  July  1  1923 JAJ 

Wyandotte  County — 

44s  Bridge  '32  to  '41  F&A 
KENTUCKY 

Tax-exempt:  an  amendmen 
(ton  0/  Kentuckn  patted  a<  tkt 
protides  thai  all  bonds  0/  mum 
now  issued  or  hereafter  to  be  ti« 
exempt. 
Bell  Co— 

6a  Ct  H  Dec  13  '38  J&D  15 
Covington — 

68  WW  Janl5'22-26J&J  16 

69  WW  Jan  1 5' 22-31  J&Jl 
63  WW  Janl5'32-61  J&J15 

449  W  W  1922-iy3i.  JAJ 
48  Redemption  1922. F&A 

4a  Water  1927 J&J 

48  Fundg  1952  op  '42  F&A 

Fayette  County — 

4  4s  g  Fund  '23  to  '24  J&J 
Frankfort  4  48'27opt'17  J&J 
Franklin  Co  58  '22  to  "24  JAJ 
Harlan  Co — 

5s  Rd  A  Bldg  •22-'46.M&8 

Lexington  48  1945 FAA 

Lexington  S  D  48  1938. JAD 
Louisville — 

44s  Hospital  1961. .MAS 
44s  School  Impt  '54. AAO 

4s  Mud  Imp  1923 JAJ 

4a     do     Dec   1   '28..Q-M 

48  Park  1930 JAJ 

48  Refg  July  1  1937. .JAJ 

48  Sewer    1947 FAA 

48  Loulsv  W  Co  1946.JAJ 
4a  Loulsv  Wat  Co  '60  FAA 
348  g  Refg  1940.--MAN 
348  Refunding  1943. JAJ 
39  Sewer  A  Park  1941.  JAJ 
McCracken  County — 

5a  Ref  1933  op  1913.  MAS 

5a  Ref  1933  op  1923.  MAS 

Owenaboro — 48  "31  op'llJAJ 

48  Street  1930op  '  18..JAJ 

LOUISIANA 

58  Port  Comm'n  '22-'54  AAO 

.5s  Port  Comm'n  '24-'59  JAJ 

58  Port  Comm  '23-'58.JAD 

44a  Ref  1922-1964 FAA 

4  48  Pt  Comm  '25-'67.M&S 
Atchafalaya  Levee  Dlst — 

58  Ref  1949  op  1939. M&S 
Bossier  District  Levee — 

6s  1922  opt  1912 MAN 

Caddo  Dlatrlct  Levee — 

5a  1951  op  1941 J&J 

Fifth  District  Levee — 

68  1950  opt  1940 J&J 

68  1952  opt  1942 J&J 

58  Oct  15  1962  op  '82  A&O 

89  Oct  15  1963 AAO  lo 

Lafourche  Basin  Levee — 

ss  Jan  1954  opt  1944. JAJ 
Lake  Borgne  Dl9t  Levee — 
88  Dec  1952  opt  1942.  JAD 


Bid. 


Aik. 


6%  to  4.60 
5%  to  4.60 
5%  to  4.70 
6%  to  4.60 


70 
70 

70 
70 


To 
fft. 


'0 

% 

6 


% 
% 


^5. 
b6. 


25 
26 


to  4.40 
to  4  40 
to  4.40,% 
to  4.40  % 

|4.60 

4.75 

...    .    14. 6« 
to  4.50  % 
to  4. .50  % 


6     5%  to  4.60,% 


I  54 

b     5%  to  4.60% 
15.35 

I '4.50 

6     5%  to  4.50  % 

' 15 

b     5%  to  4.50,% 


4.60 
4.60 
4.69 


4.65 

5%  to  4.60  % 


b  5%  AH% 
bAH%  A%% 
b  5%  AH% 
b  4.804.60% 


<  to  th 
Not  19 
cipal  c 
u«d    th 


5 
6 
6 

5 

4.80 
4.75 


«  Conif 
18  tXec 
orporat 
all  bt  t 


b  5.10   to  5% 
b'6'.Vo'  to  5%" 


b    54 


to    64 


97H 

97H- 

974 

94      I 

90       

9141 

904 

90 

90 

834 

S3 

83 


92 


6.  50  to  5 
6.60  to  5-/0 
5.60  to  6% 
5%  Ito4.50 
6.60tO   5% 


4.80 
5 
5 

4.80 
5 


4.75 


5.20 

5.10 

6 

5.10 
5.10 
5 

54 
54 

54 

% 

AH. 

AH 


OS 
98 
98 

97 

97 
97 
97 


984--- 

994'  — 


5 

5 

6.16 
5.16 


% 


b  Basis.  /  Flat  price,  n  Nominal.  0  Tax-exempt,  under  a  law  approved  March  9  1903  and 
after  that  date  by  State  or  municipal  corporatloaa  are  tax-exempt  aud  tb«s9  aall  on  a  better  baala. 
teand.     w  Per  500  franc  bond 


rhlch  went  Into  effect  April  23  1903  bonds  lasuw) 
a  Sale  price,     t  Per  1,000  Kulldera.     t  Per  £600 


4\ 


Jan.,  1922.] 


STATE   AND   MUNICIPAL   BONDS 


51 


Bonda 


Bid. 


Ask. 


I  To 

\Net. 


!f  tw  Orleans — 

/BgOSA  DSJiily'22J-Q 


100 


90     I 
86  ^4 


90 


Oa  Premium J&.T 

58  Premium  (dr  num).J*J 

48  Flostlng  debt  "iS.AAO 

4a  Constitutional  '42.J&J 

4a  Pubic  Impt  1930  opt 
1942  (old  Issue) JAJ 

ia  Pub  Imp'42op'28J&.> 
Orleans  Dlst — 

08  July  1959  opt  1929_J& J 
Plaquemlne  Parish  E  Bank— 

88  Oct  1952  opt  1942_A&0 
Pontchartraln  District — 

D  68  1944. M*N, 

6s  July   1968. J4J 

fied  RiTer  A  A  B  B  Dlst—     ; 

Sa  1950  Series  B A*C 

08  Mar  1953  op  '43. .M*.  , 

08  1963  Ser  D F** 

ShreTeport —  I 

4Ji9  WWAa«w'22  '•<4  J«-J  b 
Tensas  Baain  Levee  District ; 

5a  Jan  1957 JAJ: 

MAINE 
0^9  Bonus  Fund'22-'36JAD  6  4  40 
Oad'way&Bge  22   54..Ai^'  1 
49  Sept  1  1922  1953... M<<  SI"" 
49  Highway   1922  1936.  M.V-^'^ 
4a  Apr  '28-'31  tax  ei..AA(; 
4ubum— 3H»    1925 JAJ  "94^ 

48  1933  4   40ta5ei'pt  Jd  Ji   __       j 

Bangor — 4e  RefW»ter'35JA  J,     93      

4e  Fund  '22  '30  tax  ex  JA.i 


/343V< 
/380     I 

70 

89  H 

I 

8Rm 
86)4 

100  !4 


10? 
98>i 

99 
99 
99 


Bonda 


99 


to  4.20  % 


93 

5% 

89 

6% 


to  4.50  % 


to   5% 


6%    Ito4.90,% 
9AM 


94 


Bath  4s  Ret  1941  tax  ex  JAI 
Blddeford  49  '22    35    .  .  M<%N  ft 
Gardiner  Wai  Dial  43'34  JAJ| 
Keaneb«c  Water  District—  I 

3 1^8  g  1922  A  1925. -MAN  6 
Klttery  Water  District— 

flsJan  1922to  193«   .   JA.'  6 
Lewlston  4s  g  Oct  1927.AAO 
Portland —  I 

4a  Aug  1  1929  tazez.FAA 

4a  C  H  1926-'45  tax  ex  AAO  h  4.90   to  4.30  % 

4a  High  Sch  1937  tax  ex. .  |     <32H 

3Hag  Ref  July  1922..  JAJ 
Portland  Bridge  District- 

3H8  July   22  lo  '39.. MA;-  b 
Portland  Water  District —     I 

4a  Funding   1628 JAD 

8aco  48  Apr  1939 AAO, 

Washington  County —  I 

4a  1928  opt  1923 JAJI 

Waterrllle— 48  g  July  1  1927; 

a^isSept  1935 MAS 

MARYLAND  1 

IHaAug  13  1922-33. FAAl^l 

4a  1926  to  1928 | 

ta  1928  opt  1923- JAJ' 

4a  Jan  1  1929 JAJ 


93H 

5.50   to  4.90 


92^ 
89 

94 
94  H 

85  H 


I- 


4.70 


93 

93 

93 

93 

93  « 

89 

84 

83 

75 

75  « 

84 


4a  Roads  1922-1930 FAAi 

8Ha  Roada  1923  to  1928 ; 

Annapoll8  4>i8W  W'42AAOi 

Baltimore — 

68   1922-1946 MAS|    101 

68    1922-1961 AAO     101 

4Ha  Mar  1  1922-90.. Ma»  b  4  80 

4H8Mar  1   1#55 MAs  6 

4a  Water  1926 MAN 

4a  Aug  1  1931 FAA 

4a  Annex   1934 JAD 

48  Parka  1953 MAN 

4a  Mar  1  1961 MAb 

4a  Aug  1  1961 FAA 

3^8  July  1  1930 JAJ 

SHfl  Imp  1940 JAj; 

SHa  Mar  1943 MA8 

8>^  Refunding  1902.  .JAJ 
8H  Sew'age  Imp  '80.AAO 

aua  Jan  1  1927 JAJ 

Ommberl'd  4H  WW  '41  AAOi 

48  Water  1923 FAA 

HagerBl<jwn —  \ 

8a  water  1938-1087.  .AAO 
MASSACHUSETTS        | 
4^8   1922   aax  ez.)..MA.S 
4a  1022  32  (tax-«xmpt).    Var 
tyilK'M  Not  1923. ..MAN 

•  Hag  July  1  19.33. JAJ 

»He  195»Jreg  (taxex)  ..JVJ 
8H«  1937  reg  ftax  ex)  ..JAJ 

8Ha  Water  1942 JAJ 

8Ha  g  July  1044 MA.S 

8a  April  1  1020 AAO 

Sat  May  1029 MAN 

8a  M«:t  iSew«race  1036..  MA. '^ 

8ag  July  I  1930 JAJ 

88  >  Water  Jan  1  1041.  JAJ 
▲ttlnUjrough— 4a    1024  JAJ 

an*  March  1038 MAH 

Bererly — 

4a  Hewer  1022-30 AAO 

Boston — 

4^*'^""  l<>60Uzex  AAO 

4a    .  ■•■i JAJ 

4a  A  /(tax  «z)  AAO 

4a  lJ2i!  I'J^b  (tax  ex)  JAJ 
4a  Tutiri«l  A  Hub  '4M  JAU 
Mtfub  1087  tax  •X...AAO 
4a  Mb  IU.^>I  tax  <TX  .  JAJ 
4aTaiiAHiir>'AV  tax  ex  JAJ 


% 


AH 
AH 
AH 
AH 
AH 
AH 
4.60 


to  4.60  % 
to  4.40  % 


Everett— 49  Sew  1929..  MAS 
Fall  River  4s  1922 FAA 

48  June  1  1927  (reg).JAD 
3  ^8  Water  Feb  1930.  FAA 

Fltchbure  48  1922 AAO 

49  May  1  1923  (reg).MAN 
3)^8  Water  1926 JAJ 

Gardner — 

48  Water  1922-1934. MAN 
Gloucester — 

3  49  Water  '22  to  '31. AAO 
HarapKlen  Co. — 

5>^8   Bridge   1924 JAJ 

HaverhUl— 48    1927 )AD 

Holyoke — 48  gold   1927  JA.) 

3^8  Dec  1922  1932. .JAD 

Lawrence  48  1924 JAJ 

Leominster — 49  g  1925. AAO 
Lvnn — 48  Julv  1927 JAJ 

49  July  1  1925  Creg)..JAJ 
3  48  April  1  1932 AAQ 

Maiden— 48   1924 MAN 

349  Water  July  1  •24-JAJ 
Marlborough  48  Julv  '26  JAJ 
Medford  43  Feb  1930..  FAA 

58  Apr  1  1922-'2!t  tax-expt 
Melrose  4s  June  1924.. JAD 

Melhuen  48  1925 FAA 

Middlesex  County — 

4b  19^2  to   1924 JAD 

Milton  S>^9  19.^2  tn  '32  FAA 
New  Bedford  43  1926.. AAO 

48  Sewer  1922-41  (tax- 
exempt)  MAN 

348    1923 FAA 

NewDuryport — 

348  Water  '22  to  '34. JAD 
Newton  4i  1935 FAA 

3  4s  Water  Dec  1926. JAD 
Noribampion — 

34s  g  1922  to  1926---JAJ 
Qulncy  49  Sep  3  1922.. MAS 

349  April '22*0  :i9  AAO 
Salem  4s  Jan  1  '32-'54  tax -ex 
SpriiiKfleld  34s  1935... JAJ 

3a  Sewer  1930, JAD 

Taunton — 4b  1927 JAD 

3  43  Sewer  Dec  1  '30.  JAD 
Wakefield— 49  ■22-'33.AAO 
Watertown — 48    '22-'34.JAJ 

34a  1923  to  1920 JAJ 

Winchester  4s  W22-24.JAD 
Worcester— 48    1922...  AAO 

4a  Jan  '23  Uax-exmpt)  JAJ 

349  April  1  1922 AAO 

MEXICO 
See  Foreign  Gov'ts  page  49 

MICHIGAN  (See  foot  not 

5Hs  'illy  li  1941 JAJ15 

549OCI  15  1941 AAO  15  "" 

58   Hlgtiway    1940 JAD 

Alger  Co — 59  Road  '22.  F&A 
Ann  Arbor  School  District— 

48  Sept  1935 AAC 

Battle  Creek — 

48  City  Hall  1927-'36  FAA 

Bay   City— 48    19.34 JAJ 

[Bay  City  Union  S  D— 

I      0R9  1926.  1<»31.  1936.. JAJ 

Bay  Co  o4.s  Dec  15  1923  JADj 


To 

Bid. 

A«ife. 

Net. 

95 

99 

96 

91J^ 

99  L._  .. 

98^ 

94H 

--- 

9oH 

... 

93H 

... 

lOlH 

90 
96 

..- 

931^... 

97  1... 
964... 
9r,    '  .. 

954... 

904... 
97     L.. 

96  I... 
96M... 
95     1... 

101     L .. 

97  L.. 
964... 

i 
9S!^... 
934... 
964... 

974... 
974... 


92     i 
94 

944 


Of) 

99 

91 

964.. 

89      .. 

884.. 

96 

9ivi:. 

96 

954.. 
944.. 
984.. 
99  , 
99  .. 
98  ^i.. 


Bonda 


Bid 


A»k. 


Ta 
Net. 


Duluth  Ind  School  DlHt — 

549  1936.  1938.  1940  AAO 4.49 

58  May  11923 MAN ._  4.90 

44s  Feb  1  '40op  '30.  FAA 4.69 

48  1934  opt  1924 AAC ' 4.9t 

Hennepin  County — 

68  PrMffe  1926-40... MAN  b  5%  to  AH  % 
549  Bridge  1926-40- MAN  b  5%  to  AH  % 
448  Court  House  '24AA(    b   5%    to    AH  % 

KoochichlngCo  .-ii"  23  '33JAJ  b6  4%  to  6% 
5  48  Ditch  1923-1933.JAJ  b647o  to  6% 

Minneapolis—  | 

58  1922  1928 ..JAD  6   5%    to  4.60  % 

5s  1929  1932 JAD  b  4.75  to  4.50  % 

68  1935. '36. '40. '43. '45,        1  i 

'46. '47. '48. '49. '50  JAD  b  4.50  to  4.35  % 

4><a  '.922-1925 JAl-b  5.10  to  4.65  % 

AHe  1926  1935- \b  4.^0  to  4.35  % 

448  Mai  1922  'aT.-.IIWt  b  4.50  to  4.35  % 

4 Ms  School    1941 lb  4.. iO  to  4.35  % 

48  School  Jan  1927-..J*Jlb  4. SO  to  4.60  % 

48  May  1  1927. MAMb  4. SO  to  4.00  % 

48  School  Jan  1  19.33..  JAJ'b  4. -50  to  4.35  % 
48  Improvement  1942  JAI   b  4.50  to  4.35  % 

48    1944 AA(    b  4..'>0  to  4.35  % 

34=  School  Jan  1  '29. JAJ  b  4..')0  to  4.35  % 
348  Water  WkP '32.. JA^b 

8t  LoulB  (n  •<9  1923-29-JA«'b 
5s  Road  1931 JAJib 

St  Paul- 
OS  Sch  July  1  1951..-JAj!b  4.50  to  4.30  % 
58  RefK  July  ?  'i/  'i'.  JA-'b  4.75  to  4.40  % 
58  Sch  July  1  1951. ..JAJ  b  4.,i0  to  4.30  % 

44«  July  193^ JA.  b  4.50  to  4.30  % 

44s  P«rk  June  1  '43. JAI  ib  4..J0  to  4.30  % 
448  Sewer  July  1  '43.JArf  b  4.50  to  4.30  % 
448  Water  Aug  1  '43  FAA  b  4.50  to  4.30  % 
44'>  Ref  J'ly  2  '22-'31  JA.'ib  4.70  to  4.40  % 

4^8  Not  1  1981 \b  4.70  to  4.40  % 

4s  Ref  Mar  1  1939...  MA!r  :b  4..i0  to  4.30  % 


•'  2? 
4..iO  to  4.3o  % 

4.90  to  4.60  % 

4.90  10  4.60  % 


4.40 

4.35 

4.35 

54 

45^1 


b  4.80  to  4.60  %     ! 
14.75 


b  4.90 


to  4.75,% 
5 


94 
94 
94 
94 


90 


100 

OS  4 

974' 

91      I 

804 

'Mt^, 

h^4  .mil 

'»!)     4    


Hi 

83 
97 
89 

08  H 


June  1   1033 JAU 

I  June  1  1034 JAI> 

June  1  10.13 JAI< 

is  June  I   10.14 JAI> 

July  I   lO.Jfl JAJ 

ia  June  I   1043   ...JAI' 

June  I    l!<i4 JAI' 

nUa  July  I   1048    .        JAJ 
Brorktori  4a  May  1037  MAS 
3U»  Water  10.13   .    .tt\'^ 
8ro<)kllr:»  — 

4a  Water  1038 JAJ 

'Cambridge — 

a  4«  Water  May  '38  MA  S 

3a  Mrldgn  1041  FAA 

Cbel«n»   -U  F'ark  1036  AAO 

U  Oct   1030  (r«f)...AAO 


103 
94 

97  H 
08 
03 
08 
08 

'I'. 


94     I I Btiesemer— 648  1922-40FAAib  5.25  ,to  4.90  % 

-  -     '     -  ■     '  Calhoun  Co —  | 

4  48  Road  1922-'2a..AA(>  b    5%  to  4.90  % 
Detroit—  I  I  I 

06a  PubServ '23  '29..JAJ'b    5%  to  4.90  % 
0  6.S  Pub.Serv  '30- '51.. JA.I  b  4.90  to  4  50  % 

05  48  Not   1   1945. .MANi    .    ...|  4  50 
o5  4s  Puh  Utir23-"29  JAJ'b    5%to4.90% 
0  5  48  Pub  Ltll  •30-'51  JAJ;b  4.90  to  4. .50  % 
59  Pub  Imp  '23  '29...JAJ  b    5%  to  4.85  % 
58  Pub  Imp  '30  '51...JAJ  b  4.85  to  4.50 
oA  41  Pub  Lib  1948  JAJ  1.'   . 
048  Aug  18  •22-'28.FAAU.'b 
48  Sewers  Apr  1  '22.  .AAO  . 

o48 School  1948 MAN  . 

348  ."ark   1030 MAS'. 

oEscatiaba  448  1922  30  JAJ  b54%to4.90 

oFlliil   448   1922  '30..    FAA  ^    .-.'7,   to  4.80 

0.59  (Miif  15  A  Apr  1)'31  .IfM    I  '10   '0104 


4.70 
4.70 

4.70 


6% 


4.50 

to  4.90  % 

4h' 
4.00 


•>/o 


6  5.60 


10  4.80 


4.60 
4.70 
4.80 
4.70 
6X 


to  4.90. 


oGerie.-»f.-(;f)  6.s  192.3-31  MAN  b 
Grand   Kaphls  I 

4  411  Flood  Protec  '33  MAS 

49WalerNoTl3'20  MAN 
Highland  Park  38  1928.   JAJ 

o4  4«  .H^pl  18  1934  ..MAS 
Holland— 4n  Kef '22-'23  Feb 
Kalamazo') — o  4  4*  Sewer 

A  lmt>  1922  '28 JAJ 

Kalurniizoo  H  D  No  I  — 

„:,-A .-if  h  '22  30    .M ASl.'.  '1 

I^riflrig  — .^H  1922  to'3.'<  JAD 
,      .,',1  Irri|.  Julyl.'.'2.»  32JAJI.-.  '. 
I     „■,^  S.-.v.-r    1922  "26. .JAI)  h 

*■* '<-    <  '■',-   i'<yfl        lAJ 

-!.-•    .JAJ 

.     ,  ■  '44    .JAJ   I, 

411  May  1  IW.i4 MANl .J |4:76 

Mii-U.v<iti  H  I)— 8*  1942  Julv     ,    ,,J    .    .    .14,70 


to  4.70  % 


'9 


to    t 
lo    I 


70 

•Ml 


to  4.70,% 


4  4»  '32  JA.I 
■31  '47      MA 

I  '  1     t    1  4   ; 


->0 


I  in 
Purl 


VV  Ml   Imp  ' 
Unroll    in 


on 

08 

^o'4 
It 
O'JXl 


.U'r'M 

I»43       JAI 
I  4<  Wal'28  MAN 
M/»r|i»-4«i  '32   JAJ 
.'.  ,..,,.   :.•      «4»  l(U4    JAI> 

MINNESOTA 

'.^rlfunf  |ri.t-l.|    \'Hi    .   PA  A 

ri^rtf.of  lo-l-lit    11123    .    PA  A 

Altkeiir-o4  4>il>nr'23  '34  An* 

JMlraiiil  '  'I  4  4<  '22  '34JAD 

I      r,i^»   Iilirli    I '(2,1  .14    .JAD 

Krali 

ra*,<   .,  ■■ 

Dulotli  -:.-».  VV'ai.V  I.l'iiiJ '.J 

4  4*r  loir  I   lU'^O    .       lAJ 

4a  !•   •■■  ^   M  'It      A'. 'I 

I      4*  M   1030     At') 


',    I, 


to  4. 


I   'I'l 
,4.00 

1  'to 


6  6.80 


to  6.36 


AH 
% 

6.00 

.% 

8.20 
5.76 

5.70 
0.30 

0.76 
6.30 

8.80 
6.80 

0.40 

k  na«1a,     /  Flat  prire       n  Nominal       »  Tai  winmi.t    on  I'T  »  law  aiitiroTnrl   May   II   ■•')J    an  I  wlilrh  went    nlo  affnrt  Hepl.    1  1000    booda  laatied 
after  that  date  by  rniiiitrlp*!  oorporailooa  are  tax  «inrnpt  atid  theae.  arror<lliigly .  aell  on  a  bnttnr  b 


48  Sew'age  July  1  '39. JAJ 
4s  Mar  1   1940. MA;- 

348  Apr  30  1032.. -MAN 
S'th  St  Paul  5  4»  ref  '33  JAJ 

MISSISSIPPI 
549  Imp    1923  1930-..MAtr- 
548  Imp   1931- 1946... MAS 
0>t8  Apr    1929  1934... AAe 

44p    1922  1934 ..JA.' 

4>i»July  1  1922  1933. ..JAJ 

4^8  July  1   1936 JAJ 

348  Refund  Jan  1  1927. JAJ 
34«  State  1934  op  '14. .JAJ 
Greenville — 

58  Refund  Sept  1927.  MAf 

Jackson  548  July  1  '33-JAJ 

5a  Water  Aug  1  1928.  FA  A 

58  Water  1930 FA/. 

58  June  1  1932 JAI 

Meridian — 68  May  '24  Ma\ 

59  Dec  1  1939 JAD 

449  Sch  House  1941. JA.I 

Missl.'^slppl  Levee  Dlst — 

58  May  2  1944 MAN 

59  July  1  1953 JA4 

448  Sept  1934 MAS' 

Vlcksburg — 

3s  St  Impt  1922-'32..FA/ 

449  Sewer  Dec  1  '28-De< 
Yazoo-Ml98  Delta  Levee  Die: 

68  1947  option  1917. .JAJ 

58  1924-1954. MAh 

448  July    1949 JAJ 

48  1952  option  1922.. .J*.' 

■MISSOURI 

348  Cap  Big  '22  '26  op. JAJ 

Kansas  ("Ity — 

Ss  W  W  1939 JAJ 

448  Sept  1  193U MAS 

44b  Mar  1   10.33 MAr 

49  July  1  1934 JA.I 

48  Market  House  '24.JA>' 

48  Water  1924 JA. 

49  July  1  19'24 JAJ 

48  Sept  1  193(1 MAS 

Kan9aM  City  School  Dlst— 

448  July  1   1933 JAJ 

448  July  1  1937 JAJ 

4b  JuIv  1   1927 JAJ 

49  BIdg    1932 JAJ 

349  Jan   1923 JAJ 

34RJuly  1928 JAJ 

Little  River  Drainage  Dl»t- 
649  Oct  1922-1033. .AAO 

St  JoHeph  48  1923 FAA 

48  1924 MAS 

4h  1926... MAN 

St  JoBJ-ph  School  District— 
4  4h  1028.  1930  A  19.36. 

St  LoulB— 

4  4b  BdR»-Compl  '36  AAO 
4ii  liiNatix  ANy'm  '2H  A.td 
4b  Public  Impt  IW2N  JAJ 
4h  Publli-  HldK  I92U..AAO 
4b  W  W  Ht^iinw  '3 I.MAN 

4BHrliool   1937 JAJ 

«HSch.iol  1938 .JAJ 

3.n8N  Rhii  June  36 '37  JAD 

3  4«  Al>rll  I  1028  .  .  AAO 
I^N  R  Apr   1    1922    .    A.t  0 

Hprtiigfl'l'l  ^"'  I'^np '17  JAI) 
MONTANA 

HllilllgB   8»    MIU    n|.      20        J4J 

ll.itte    8s    r.t.'3   1936 JAJ 

lluttx  Hcli(H>l  I  Hal   No  I  — 

4  4«  IU24  opt    MM4    .    JAJ 
( 'aw-ndn  ( 'o  4*  °22  op  '  I  I  JAJ 

Cm '     ■  I'm  '28  op  '18   JAJ 

(i  .  - 

v«r  I038lo'30  JAJ 

4x    I  '.'     iiplloii    IUI4      JAJ 

')ii<nt  I  hIIh  ^1)  out  No  I 

4rt    win  n|>(loii    lOir     MAH 

Ulnna  .',«  lu  II  npt   1UIA  JAJ 

I-  '■•■■-    '   i>  Sn  1   44«'22JAJ 

•>  iu:i3  JAJ 

8«  '33  op  '37    JAJ 

I    iikI  Mtr '31  op'3IJAJ 

ila  44*  '34  op    141  AJi 

:",liil|iii  f !,, —  I 

8a  U«f  Dec  'SO  op '88  J  AJ 


ou    -/n 

4.,'>0  to  4.30  % 
4..i0  to  4.30  % 
5.50  to  5%  ; 

4.56 


4.75 
4.65 
4.65 
b  4.75  to  4.60  % 
b  4.75  to  4.60  % 

4.55 
4.65 
4.55 


I 


b  5.50  to  5.20 


103 
98 
97 
97 
98 
98 
07 
05 

98 
97 
90 
03 
08 
06 

fc6X% 


b  4.50 


05 
05 
04 
01 
01 
01 


5.50 

5 

5.10 
5  10 

5 

5.50 
5.15 
5.15 

5.40 
5.40 
5.40 

% 
5.30 

6 

5.30 
5.30 
5.30 


6W% 


to  4.26 


% 


5» 


STATE   AND   MUNICIPAL   BONDS 


[Vol,  114. 


Sonde* 


NEBRASKA 

Douflas  Co— 48  •22-'28  A&O 
Grand  Is!  4  Vi«  '23  op  'lOJAJ 
Ldncoln — 4^8  '22  to  '29F<feA 
Lincoln  S  D  4^8  1924- M&N 

Omaha  SJ^s  1941 M&N 

Sa  1930.  '35.  '40.  '45,  '60. 
4 Ha  Renewal  1924... J&J 
i}iB  RefundlnK  1934-J&J 
i^iB  W  W  Dec  15  '41-J&J 
Omaha  8  D  4Ha  1928. .J& J 

4H8  July  1931-. J&J 

Ss   1948 J&D 

5j^s  May  2  1951. .-M&N 
So  Omaha  4  Ha  24  op'09  J&  D 
aoutbOmabaSD — 5a  '23  J&J 

S*  Pflc  1929 J&D 

South  Sioux  City — 

78  1930,  1935,   1940-  J&J 

NEVADA 

Bene — 5a  1924  op  1909.  J&J 
VaahoeCoS  D  58*2  2to'  29  M&S 

NEW   HAMPSHIRE 
IHb  H08pUal  1922-'20-.J&J 
Berlin— 48  Ref  1922-33  M&N 

Concord— 4s    1923 J&J 

3^8  1924  to  1929 J&J 

Dorer  3)^8  •28-'31 J&D 

Laconla— 4i   1924 A&O 

Manchester — 

48  1922-'40  (taz  ex).F&A 

Mashua— 3i   1923 A&O 

Pembroke  4s  •24-'34-..F&A 
Portsmouth  4s  c  Sch  '23J&D 

4b  Ref  Water  1932 J&J 

Rochester— 48  1922 J&D 

Stratford  5s  May  1933-1954 

NEW  JERSEY 
4Bbury  Park— fls  1924. J&D 
4^8  School  Jan  1943-J&J 
Atlantic  City— 5s  1925-J&D 

68   1927 A&O 

iHa  g  Water  1926-.-J&J 

4^8  PaTln«  1938 J&J 

4H8  Jan  1  1946 J&J 

48  Water  1930. -J&J 

Atlantic  Co— 68  R'd  '26  J&D 
Atlantic  Highlands— 

4s  s  Sewer  July  1  1928  J&J 

Audub  S  D  6s  '22-'40--A&O 

Bayonne — 3s  Fund  1928  J&J 

da  Jan  1  1923-1949---J&J 

4Hs  Funding  1931. ..J&D 

4H8  Jan  1  1933.. J&J 

4s  Floating  Debt  1H28  J&J 
BellevUle  68^24-'34-'44M&N 

4Hs  Funding   1943 

SellevlUe  S  D  Ss  "27-44  M&N 

Bergen  Co  6H3'31-'34-J&D 

3^8  Dec  1  1935-'42-J&D 

68  Dec  1944 J&D 

88  Dec  16  1922-1936J&D15 

4Hs    1922-1939 A&O 

4H8  Aug   1922  1938. F&A 

4a  Court  Hse  '22  '38-A&0 

aioomfleld  88  '2 2- '23 ..M&N 

Oamden— 4^8  Wat  •23_J&J 

5Ks  Aug  1  •22-'61-.F&A 

4Hs  Scuool  1943 A&O 

48  Paring  1929 M&N 

Osmden  Co  4^8  1933.F&A 

48  1944 J&J 

Oape  May— 5s  1934-.. J&D 
4Hb  School   1922-51. M&S 

4^8    1922-1932 M&S 

Sast  Orange  4Hs'26-46  F&A 
68  Sewer  1923-1900.. J&J 

41   1934- A&O 

<■  Water  1933 J&D 

SHs  Water  1933 A&O 

Elizabeth— 43^3    1955- -J&J 

48  1922  op J&J 

5^8  Dec  1  1922-'46..J&D 

68  June  1  1927 J&D 

flnglewuod — 48  Sep  '33  M&S 

■■sex  Co4Hs  Road  '33-F&A 

4^8  L'd  Purch  '23  '4«  J&J 

4^8  Hospital  '22-'49.F&A 

4^8  Road   '22-'36...F&A 

4s    1926 F&A 

48  Hospital  1946 F&A 

3.688  Park  '22  to  '35.  F&A 

Falrvlew — 8s  1944 

Gloucester  Co4H8'22-'26  var 
Hackensack— 4^8  1942F&A 

Harrison- 48   1930 J&J 

Hoboken— 4^8  1940...  J&J 

3H8    1931 M&N 

58  School  1923-1934.. J&J 

68  Sewer  June  1  '26. J&D 

68  Pav  &  Sew  1926. -F&A 

Hudson  Co— 4Hs  1948.  A&O 

4)^8  Road  1923- J&,J 

4^8  May  1  1950 M&N 

«s  g  Park  1959  &  '54.  M&N 

48  gold  Ref  1933 F&A 

6s  Road  July  15 '25.  J&J  15 
Irvlngton  5s  School  '63. J&D 
Jersey  City— Cs  1926... J&D 
6Hs  Sch  1942-1953. .A&O 
6H8  Dec  1  1931-1933  J&D 
58  gold  assess  1924 ..M&N 
4k8  School  1922-58. J&D 
4Hs  Refunding  1928- J&J 

4H8  School  1943 J&J 

4^8  Water  1961 A&O 

4}is  Park  Mar  1961- M&S 

48  Water  1932 A&O 

18  Refunding  1949.. .F&A 

Kearny  4^8  1936 F&A 

4Hs  April  1962 A&O 

Lodl— 8s    1923-1947 J&J 

Long  Branch  38  1943.. M&N 

48  June  1  1935 J&D 

Lyndhurst  5s  1922-1957-J&J 

6s  Imp  1926 J&D 

Mercer  Co — 4^8  1933. .J&J 

48  Road  1933 J&D 

^^B  April  1941 A&O 

6sRoad&Bdge'22-'34F&A 


To 
Bit.      Atk.    tftt. 


b  i% 


h  4.90 


6  5.75 


93 
98 
93  J^ 
89 
97 


95M 
93 

973€ 
93  Ji 
98M 


to   4H 


to  4.70 


5 
5.25 

5 

5 
% 
4.70 

5  I 
4.60 
4.60 

iVi 

i% 
4.60 
% 

5 

5 

5 

6 


5.60 
to  5.50  % 


100 


.4.90 

4.60 

4.90 

4.80 

4.80 

4.60 

4.60 

4.60 

lOlJ^   ... 


5.15 
4.60 
4.60 
4.60 
4.60 
4.60 
5.25 
5.25 
5.15 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 


4.70 

4.70 

4.70 

4.70 

4.60 

4.60 

5% 

5% 

5% 

4.75 

4.75 

4.75 

4.75 

4.75 


h  4.50 


4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


5% 

5% 

5% 

5% 

5% 

4.80 

4.80 

4.80 

4.80 

4.80 

4.80 


4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 


to  4.70% 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.80% 
to  4.80% 
to  4.80% 
to  4.35% 
to  4.35% 
to  4.35% 
to  4.35,% 
to  4.35% 
to  4.35% 
to  4.35]% 

5  15 
to4.40;% 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.50% 
to  4.50% 
to  4.70% 
to  4.70% 


to  4.70 
to  4.40 
to  4.40 
to  4.40 
to  4.40 
to  4.40 


to  4.40 


to  4.30 
to  4.30 
to  4.30 
to  4.30 
to  4.30 
to  4.30 
to  4.30 


% 

% 

% 

% 

% 

% 

4.30 

4.50 

% 

4.65 

4.60 

% 
% 
% 
% 
% 


b  5.10 


5.10 
5.10 
4.70 
4.70 
4.70 
4.70 


0 

5.10 
4.80 
4.40 
4.80 
to  4.70% 
to  4.70% 
to  4.70% 
to  4.70% 
to  4.70% 
to  4.50% 
to4.50:% 
to4.50;% 
to  4.50,% 
to  4.50% 
to  4.50% 

4.50 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 

4.60 

14.60, 

to  4.60% 

4.65 

14.65 

to  4.75% 
to  4.75  % 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 


Bonds. 


Bid. 


Middlesex  Co  4 Hs*24-'34 J&J  6  4.80 
6s  Road  1923-1931. .J&D  6  4.80 
4HsFund  July  1922-1939-  6  4.80 
4KsImp  1922-'32-..A&0  6  4.80 
3^3  Bridge  '23  to  '31.J&JI6  4.80 
Monmouth  Co  68  1926- M&S  6  5% 
Montclalr  4^8  Sch  '41.A&0J6  4.40 
4^8  H  Sch  Bldg  '44. J&D  6  4.40 

3H8  School  1932 J&J  6  4.40 

Morria  Co— 48  '35  op  'OSJ&J  6  4.75 

4^8  1942  opt  1922-.-J&J|6  4.75 

Morristown  4^8  '22-42  J&D,fe  4.75 

Newark— 4Hs    1944-..F&A  6  4.75 

5^8  Oct  15'22to'59A&015  6  4.75 

58    1922-1958.. J&J  6  4.75 

4Hs  Dock  1959 F&Alfe  4.75 

4^8  Sch  Dec  1  '45-. -J&D  6  4.75 
4s  Refunding  1923..- M&S  b  4.75 
48  Sch  House  1959  opl949  6  4.75 
4s  Pa8ValSew'61op'61J&D  6  4.75 

3Hs    1929 J&D  6  4.75 

3Hs  Track  Eler  '64. F&A  b  4.75 

Vallsburg  4Hs  1934--J&J  6  4.75 

New  Brunswick  4s  '22-M&NJ6  4.85 

4>is  Aug  1  1922-57. .F&A  6  4.85 

North  Bergen  58  1941. .J&Db  5.20 

6s  School   1922-29. .M&S  6  5.20 

63  School  1930-58- -M&S  6  5.20 

No  Plalnfleld  68  1922  1954.  b  5.10 

Nutley  58  1933 J&D 

Ocean  City— 6s  1944.  ..  F&A 
Orange— 58  1923  to  '32.J&J  b  4.75 

5s  Water  1938 F&A  6  4.75 

4^8  School  1943 J&D  6  4.75 

48  Sch  House  1934.. .J&D  6  4.75 
Passaic  4Hs  1922-'40^.M&S  6  5% 
5HsGenImp'22-28.J&D  6  5% 
5HsGeaImp '29-44.J&D  6  5% 
5H8GenImp'45-51.J&D  6  4.90 


Ask. 


To 

Net 


5% 
5% 

4.75' 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 


4.85 

4.85 


b  4.90 

b  5% 
5% 
5% 


b  4.90 


4.60 
4.60 
4.60 
4.60 
4.60 
4.65 
4.65 
4.65 
4.65 


b    5% 
b  4.90 


b    5% 


b    5% 


68  Imp  ■22-'48 M&N 

4H8  Ref  1944. M&N 

Passaic  Co — 4s  '22 -'24.. J&J 

Paterson — 5s    1922 A&O 

63  1925  &  1926 M&N 

6^8  1922-1926 M&N 

53^3  1927-1934 M&N 

5Hs  1935-1959 M&N 

4Hs  1933  to  1944. ..MAN 

4^8  Feb   1   1946 F&A 

4s  N  C  Hall  '23  to  '32-J&J 
Perth  Amboy  4  Hs  Apr  1944 

4Hs  School  1938-. Jb 

4^8  Funding  '22-'27.A&0  6  4.85 
Plalnfleld— 48'22  to  '34. J&D  b  4.85 

48  School  1959 M&N  6  4.85 

Rahway— 4s  AdJ'22  op  M&N 
Ramsey  58  Water  1922-'40- 
Rldgefleld  58  July  •22-'3lJ&J 
Rldgewood  5s  1922  '26. F& Alt 
Riverside  5s  1925-'32..A&0  6 
Sea  Isle  City  58  1943.. .F&A 
So  Orange— 4s'22  to  '44- J&J 
Summit  4H  Sch  1941. .F&A 

4s  1933 M&N 

Trenton  4^8  May  "24- M&N 

5HsOct  1922-51 A&O 

4Hs  Water  1943 A&O 

4S  City  Hall  1939 J&D 

3^8  Sch  Nov  1  1929  M&N 
Union  Co  4^8  1937. ..M&S 

4Hs  1942.. M&S 

48  Oct  1  1942 A&O 

6Ji8  June  1  1926 J&D 

Vallsburg — See  Newark. 
Weehawken4H9  '22-28 .J&D 
Westflell— 

58  June  16  •22-'60..-J&D 
West  New  York  Ss  '36.  M&S 
WUdwood  4H8'22-'57.F&A 

NEW  MEXICO 
4Jisref  1953  op  1933. ..J&J 
4)^8  Dec  16  '52  op  '22. .J&D 
4s  Fund  1939  op  1919. .M&S 
48  Highway  1922-1944. .J&J 
Albuquerque  4H8  '29 ..M&S 

8s  W  W  Dec  1962.. 

Beruallllo  Co  68  '  22op'12J&J 

5s  1931  op  1921 

SocorroCo.'js  '41  op  '21.  A&O 
NEW   YORK 

5s  Mar  1  1944-1967 M&S 

5s  Jan   1   1944^1967 J&J 

4Hs  Highway  1963. ..M&S 

4Hs  Canal  1964 ..J&J 

iyia  Canal  1963 .J&J 

iiis  Highway  1963 M&S 

4^8  Barge  Canal  1943. -J&J 

4s  Canal  Term  1942 J&J 

4s  Caaal  Term  Jan  1946.  JAJ 
4s  g  High  Imp  Mar  '58-  M&vS 
4s  g  High  Imp  Sep  '58. M&S 
4s  High  Imp  Mar  1960-M&S 
4s  Canal  Imp  July  1960-J&J 
4s  Canal  Imp  Jan  1061-J&J 
4s  Canal  Imp  July  1961-J&J 
4b  Hlghw  Imp  Mar  '61.  M&S 
4s  Palisade  Park  1961.. M&S 

4s  Canal  Jan  1962 J&J 

4b  Hlghw  Imp  Mar '62.  M&S 
4s  Canal  Imp  Jan  1967. J&J 
48  Hlghw  Imp  Mar  '67.  M&S 
4s  Pallsadea  Park  1967.  M&S 

3s  gold  Jan  1  1923 J&J 

38  g  Jan  1  1956 J&J 

38  K  July  1  1988 JAJ 

3s  g  Canal  Jan  1  1959...  J&J 
Albany— 4Ji8  '22-'28..J&D  ^  ,  .^^ 
4H9  Water  1922-34. M&N  6  4.30 

4Hs  Oct  1963 A&O  b 

4348  Water  1932 M&N  6  .--- 

4}is    1922-1954 J&D;  6  4.30 

48  Park  1922  to '30..M&N&  4.30 
3H8  Pub  Imp  •22-'34  F&A  6  4.30 

Albany  Co— 3Hs'22-25  F&A 

3^8  Aug  1  1923 F&A 

4Jisl936-1937-1938.M&N|. 

Amsterdam  5s  Wat  .1921-3716  4.40 
Aubu'n-4H8  Dec6'22-31J&D  6  4.40 

4s  Water  May'22-'23  M&N 

4H»  1923-1934 'b  4.40 


to  4.40  % 
to  4.40  % 
to  4.40  % 
to  4.40  % 
to  4.40  % 
to  4.70  % 
to  4.30  % 
to  4.30  % 
to  4.30  % 
to  4.30,  % 
to  4.30  % 
to  4.30,  % 
to  4.30% 
to  4.30,% 
to  4.30  % 
to4.30|% 
to  4.30,% 
to  4.30  % 
to  4.30  % 
to  4.30  % 
to  4.30  % 
to  4.30  % 
to  4.30,% 


to  4.40 
to  4.40 
to  4.80 
to  4.80 
to  4.80 
to  4.65 


to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4.70 
to  4.70 
to  4.40 
to  4.30 
to  4.3 
to  4.40 

to  4' 40 
to  4.40 
to  4.40 
to  4.40 
to  4.40 
to  4.40 
to  4.40 


4.75  to  4.40 


6  4.10 
b  4.10 
109H 
109)^ 
103 
103 
102  J4 
lOO'A 
1003^ 
lOO'A 
lOO'A 
lOOH 
lOO'A 
lOOi^ 
100  >^ 
lOOH 
lOOH 
1003^ 
100}^ 
1003^ 

1003^2 

lOO'A 
88 
88 
88 
88 
6  4.30 


to  4.50 
to  4.50 
to  4.50 
to  4.40 
to  4.40 


to  4.60 
to  4.80 
to  4.80 
to  4.80 


to  4.50 


to  4.3 
to  4.3 
to  4.35 
to  4.35 
to  4.35 
to  4.40 
to  4.40 
to  4.40 
to  4.40 

to  4.90 

to  4.50 


to  4.60 


to  4.70 


to  3.90 

to  3.90 

1113^ 

nui 

107 

107 

105 

lOlM 

lOlM 

lOiM 

lOlJi 
101?i 
101?< 
lOljl 
lOlM 
101^ 
lOlJi 
101?< 
lOl^A 
lOlH 
lOlJi 
lOlM 

91 

91 

91 

91 
to    43^ 
to  4  " 


% 

% 

% 

% 

% 

% 

4.65 

4.80 

% 

% 

% 

% 

% 

% 

% 

% 

% 

% 

4.70. 

% 

% 

% 

% 

% 

% 

% 

% 

% 

% 

% 

% 

% 

4.90: 

% 
% 
% 
% 

5.50 

% 

4.60 

4.60 

% 
% 

% 

% 

% 

% 

% 

% 


% 

% 
4.60 

% 

4.70 
4.70 
4.70 
%  I 
5.30 
5.25 
5.75 
5.40 
5.75 

% 


% 


20,% 

5.15 

5.20 

to  4.15  % 
to4.25|% 
to  4.20  % 

4.30 


4.30 
4.20, 
to  4.25% 
to  4.30,%     1 

I4.4O 

to  4.30%     I 


Bonds. 


Bid. 


To 

Ask.    Net. 


b  4.50 


6  4.50 


5  4.30 


b  4.30 


6  4.30 
b  4.60 
b  4.60 


6  4.40 


6  4.40 
6  4.50 


b  4.75 
6  4.60 


6  4.60 


6  4.60 
b  4.60 


6  4.40 
6  4.50 
6  4.40 


4.75 
4.60 
4.75 
4.75 


6  4.30 


6  4.35 
6  4.25 


- 14.35 

to  4.25% 
to  4.25% 

4.25 
4.40 
4.40 
to  4.35% 

-|4.35 

4.35 

14.40 

to  4.35% 

4.40 

4.40 

4.10 

4.10 

10,% 

-.4.20 

to  4.20% 

4.10 
4.35 
to  4.15% 
to  4.40% 
to  4.40,% 

4  25 
to  4' 25% 

4.30 

to  4.25% 
to  4.30% 

4.50 
4.50 


to  4. 


to  4.40 
to  4.40 


to  4.50 


to  4.50 


4.40 

% 
4.60 

4.60 

4.60 

% 

4.50 

4.60 

% 


to  4.30 
to  4.30 
to  4.25 


NEW   YORK   (Coneludtd) 
Blnghamton4s'28&'29  F&A  . 

48  Sew  Dlsp  '22-'36..F&A  6"4".4"o" 
4}^s  Park  1922-'37...JAJ  6  4  40 

3^8  Bridge  1933 F&A 

Brooklyn— d— 6s  1924.. JAJ 

4s  Bridge  1926 J&J 

3^9  g  1923  to  1937. ..JAJ 
3^8  g  July  10  1934... JAJ 

33^8  gold  1936 JAJ 

3s  Bridge  1923 JAJ 

Broome  Co  58  '22-'33--MA8 

Buffalo— 7s  1924  A  1923  JAJ 

6s  Parks  Jan  1  1924. .JAJ 

43^sJune  15  1944. JAD  15 

4^8  June  13  1964.  JAD  15 

4>^8  1922-1968 JAD 

4  Ha  Feb  15*62  op'32-  FAA 
4s  June  16  1922-'30..JAD 

4s  June  16  1960 JAD 

3^8  Park  Reg  1927.. FAA 

31^8  Water  1922.33. MAS 

Cohoes  6sRef  Wat'22'45  JAJ 

Corning  53^8  1922-60.. MAS 

Elmlra- 48  1933 MAS 

43^8  Water  1922-'45.AAO 

43^8  Apr  1  1933  1935 

Erie  Co43^s'22-36tax-ex  JAJ 
Franklin  Co  4Hs'31-'40  MAS 
Fulton — 3.403*22  to  '29  JAD 
Geneva — 48  Water  '26.AAO 
Glens  Falls — 4Hs  ref  sewer 

Aug  31  1922-1928. .-FAA 
Groton  63  Wat  '22-*50.MAN 
Haverstraw4.12s*22-'37MAS 
Hemp8tead-d-48  g  1923-JAJ 
Hempstead  Un  Free  Sch  D — 

5^8   1924-1929 .JAJ 

6s  1925-1930 

6s  1931-1954 

Herkimer- 4  H;s'22-'27MAN 
Hudson — 48  Wat  1922  July 

4  Hs  High  Sch  '2.5-'32  AAO 
Irvlngton  4.10s  '22-'36-AAO 
Ithaca  4.30s  '27  op  var.JAJ 

43^8  Ref  Water  1942.. JAJ 
Jamest'n  4s  Mar  20  '43.  AAO 
Jamestown  SDSs  '25-'29 

53  1930-39 JAD 

Johnstown  43^s  Dec  '23-'37 
dKlngs  Co  48  May  1  •22-'44 
Kingston  3H8g  '22-'36.AAO 

43^8    1922-1925 AAO 

Long  Island  City — i 

43^8  1922  to  1923. ..MAS 
Madison  Co  4Hs'22-'29F«b1 
Mamaroneck  Un  F  S  D  No  1 

53^3  May  1  '23-'28-MAN 

53^3  May  1  '29-'52-M&N 
Mlddleport  4.358'22-'42JAD 

4.353  sewer  '22-'39-..JAD 
Mlddletown— 3)^8  'Sl.FA.'V 
Mt  Vernon  4H3'31-'43.AAO 

6s  March  1924 .MAS 

53^3  1922-1924 A&O 

53^8  1925-1934 A&O 

53^3  1935-1941 A&O 

4Ji3  1923  ref. F&A 

4318  Sch  1962-'73...M&N 

4s  Sewerage  'SO-'SS. .M&N 

58  Jaa  2  1922-1928..  J&J  2 

58  Jan  2  1938 J&J  2 

Nassau  Co— 434s  '22-'29JAJ 

5s  Aug  1  1928 

53  1931-1939 MAN 

43^8  Ref  1922-'28...MAS 

43i8    1938-1943 JAD 

3348  Court  Hou8e'30  MAS 
Newburgh  43^3  '22  '34.  FAA  b  4.40 
NewRochelle4  43'  1922MAN 

53  1926-1929 MAN 

Ss  1930-1950 MAN 

43is  Mun  Imp  '22-35MAN 

4s   1922-1930.. MAN 

3)^9  1922  to  1933 JAD 

New  York  City— 

4Hs  June  1963 JAD 

454s  June  '22-'30 JAD 

434s    1983 .MAS 

4348  (old)  May  1937.  M  AN 

4^8  (new)  Nov  'S/.MAN 

4)48  Corp  stosk  1967. JAJ 

4148  Corp  •itock'22-'32JAJ 

43^3  Corp  stk  1971J&D15 

43^8  196uopc  1930-.. M&S 

43is  1960 M&S 

43^8  Mar  1  1962 MAS 

4^8  Mar  1  1964 M&S 

43is  April  1  1968 A&O 

48  Various  1936 M&N 

48  Nov  1956 M&N 

4s  Various  1956 MAN 

48  Various  May  '87.  MAN! 

48  Nov  1958. MANi 

48  May  1959 MANi 

334s  Exempt  1922. .MAN 

33^8  Bklyu  M  Sew'27  JAi 

334s   D*k    1927   Ex. MAN 

334s  g  Exempt  1941. MAN 

3)48  Exempt  1942. .MAN 

3)48  R  T  1948-1950. MAN 

3)43  g  Exempt  1952. MAN 

334s g  Exempt  1953. M&N 

3)49g  Exempt  1954. M&N 

3)49g  Water  Ex  •34. M&N 

3)4s  Exempt  1933. .M&N 

3)4s  Stk  April  1  '34. .A&O 

3H9  Nov  1  1929 M&N 

3s  g  Dock  1924  Ex. .MAN 

3s  e  R  T  1950  Exem  .  MAN 
Niag Falls— 53^3*  41-48  M&N 

4.10%  Sewer  1935-40. JAJ 

4)^8  School  1922-26..  FAA 

4»48WatM'yl'4l-4SMAN| 4.15 

4^BRepav'29-33regM&N' 4.30 

4;^sSew'39-'46reg   .  M  t  M  '  "" 

3343  1942-1943  -  .  M.k  >i 
North  Tonawai'la  ♦!( 

43^8  1922  19 io   .    . 
Oneida  <"'>—<  ^i-^''"? 


b  4.25 


6  4.20 


4.30 
4.35 


to  4.50% 

4.40 

4.25 

4.25 

4.40 

4.35 

% 

% 

% 

4.40 

4.50 
4.50 

to  4.60% 
to  4.50% 
to  4.50% 
to4.50|% 

4.35 
to  4.20% 

4.35 

4.35 
to  4.25% 
to  4.20% 

4.35 

4.20 

4.20 

4.35 

4.25 

4.30 

4.30 

to  4.20% 

4.30 

to  4.15% 

4.25 
to  4".  25% 

4.35 

4.30 

to  4.20% 
to  4.25% 
4.35 


b  4.35  |to  4.30% 

104       I  .- 

6  4.75  lto4.35% 

103?^     104  3i'  -- 

104 

104 

104 

b  4.75 

1043^ 

973^ 

975^ 

9754: 

97H 

97H< 

93  34 

93  K 

93  3< 

93 '1 

93'^ 

93^ 

4.90 

4.90 

4.90 

4.50 

4.50 

4.50 

83  34 

83  34 

84  3< 
8431 
92M 
83  34 
4.90 
4.65 
4.50 


to  4.35% 
10454   -- 
OSVa  - 
99 
99 

9S'4  -. 
9S?i|  .. 
96 

9434  -- 
9434   .. 


94»/i 
to  4.40 
to  4.40% 
to  4.40% 
to  4.33% 
to  4.33  " 
to  4.33 

8534 

8534 


8534 
to  4.40 
to  5.15, 

to  4%! 


4.20 
4.15 
4.30 


4.20 
4.10 


^tA&O 4.75 

J.tO I 4.75 

i'JC'V  V  .     .        .  4.50 


Basis,    d  Now  part  of  New  York  City.      /  Flat  price,     n  Nominal. 


Jan.,  1922.] 


STATE   AND   MUNICIPAL   BONDS 


53 


Bond*. 


Bid. 


b  4.50 


b  4.50 
h  4.40 
6  4.50 


4.30 
4.30 
4.25 
4.20 
4.15 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.40 


b  4.35 
b  4.50 


50 
60 
40 
40 
40 


Onondaga  Co  3s  '22-'29-J<feJ 

flHs  1922-1930 M&N 

tyia   1923-26 J&J 

4s  Mar  1  1929 .M&S 

Orange  Co  3^8  '22-'24.  F«b1 
OiMlniug — i^a  '22  '42-M(fe8 
liwego  4Ha  1922-29. .M&N 
5Ha  Sch  1922-1946-M&N 
fenn  Yaa4.35s'22to'310ct  h  T&o 
Po'keeD8le4H8  1922...F&AI 

aH»  1922  to  1930--.M&S  g"4  Vo 

ftitnam  Co  4>is  '22  '29  F<fcA U  4'60 

itteena  Co — 48  1927 -..JADJ 

aocheater  53  1923-26.. F&A 

08  1927-1931  (coup)-.F&.A. 

88  1932-1951  (coup).. F&A 

IHa  Jan  IS  1933 JAJ 

i>is  Municipal  1945.  M&S 
iHaPub  imp  1925-48F&A 
l^^g  Schooi  1923-45--J&J 

iHB    1923-1936 J&J 

la  1923  to  1927- J&J 

ia  Imp  Sch  &c  ■23-'47.  J&J 
iHB  Imp  JuJy  1  1924.J&J 
SHs  Ref  1933  opt  '13. J&J 
Xockland  Co — 4g'22-34  M&S 
8^8  Fund  '22  to  •24.J&D 
tome  4>i8  Sept  13  '31. .J&J 

BH»  1931-1941 A&O 

lye— as  Mar  10  '22  38.  M&S 
luranacLake43^8'22  26  M&S 
*.458FlreHou8e  '22- 39J&J 
Mkratoga  Springs — 

iHa  Park  1922-40.. .A&O 
♦caredale  43^9  '22  45..J&D 
Ictaenectady  3s  '22-'33..J&J 

tMi  1922  1931 A&O 

4>il    1922-1934 J&J 

♦cbenec  Co  4}^8  '43-'38.J&J 
tolray  4"^8  1922-40.. .F&A 
l«ffolk  Co  4H8  '24-'32..J&J 

4>i8  Oct  •22-'39 A40 

•yracuse  4>is  1922-33  Var.. 
9a  May  li  1922-1938...    . 

ajis    1922-1960 M&S 

ia  Refunding  1929. ..J&D 

SHs  Water  1928 J&J 

floga  Co  3a  1922-30... M&S 

fonawanda  4  J-i8  '23-'42- J&J 

5a  Water  1922-1930.  .J&J 

9^8  Water  19  22-30.  .J&J 

8H8  St  Impt  1931. ..J&J 

froy — 4Hs  1922-1923-.J&D 

Oa  1926-1940  ref AAO 

4^8  School  1922-31.. F&A 
I  Ma  Feb  13  1922-1987. 
ta  Water  1922-1923. .J&D 

ia  Sept  1   1926. 

SHs  Water   1922-36. .J&J 
«lca— 4>i«    1922-33. .M&NIb  4.40 
8^8  Not  1  1922  to  "33  Novlb  4.40 
Warsaw  Union  Fr  S  D  No  10 

4^8  1922-1942 Oct  ft  4.75 

r»tertown  4J^8  1942.. .J&J 

Ba    1922-1923... J&J 

8a    1926-1943 J&J  r4.35 

la  May  1  1938 M&N, 

•  HaSewer '22to'27  M&NI..  . 
Vat«rTliet  68  1922-30  ..Var  6  4  60 
Weat  Seneca  38  '22-'38.A&0  5  4  80 
reatch'rCo3J<a'27A'28J&D 

a>i8  1922-25  reg J&D 

8>i8  1926-32   reg J4D 

58  19.39-76. J4D 

la  Jurjfc  1  1929-84. ..J4D  6  4.25 

lJi8Parkwayl962-86J&D 

I  >i«  Co  Bid*  1927-44. AAO  6  4.25' 

ta  Co  Bldg  1922-89. .MAS  6  4.30 

U  1930  to  19J3 FAA 

i^a  San  Sew  'a.3-*82.JAJ  6  4.20 

rWte  Plalna-4s  '22-'28  FAA  6  4.40 

i^a  Sch    ri31-1936.AAO  5  4.25 

I  Ha  Water  1931 AAO..   . 

lyia  Fund  Ui22 J  AD, 

9a  Refunding  1922.. AAO 

rolcotti^aJIy  13'22-42  JAJ'6  4.80 

r«aken— 4a  '22  to  '25.  MAS, 6  4.60 

5^9  Jan  102!  1926. .AAO  6  4.00 

J>^8  Jan  1927-1961. .AAO'J.  4.40 


Ask. 


To 
Net. 


to  4 


to  4 
to  4 
to  4 
to  4 


4.40 

.40,% 

4.40 
"■"4.40 
"'14.50 

.30% 


.30 


to  4 
to  4 

to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 


25% 
50% 
4.40 

30,% 
50% 
__4.40 

.20% 


10-^ 


10 

10 

0 

20 

05 

20 

20 

25 


to  4 
to  4 


,25 
,35 


6  4.75   to  4.50 


to  4 
to  4 
to  4 
to  4 
to  4 


25 
.30 


.25 


4.80 
4.40 
4.40 
4.30 
4.30 
4.35 


to  4, 
to  4 
to  4, 
to  4. 
to  4, 
to  4. 


% 


% 
% 


Bond*. 


% 
% 
% 
% 
% 
% 

or 
/o 

% 

4.401 

4.25! 

%  ;' 
%   : 

4.75, 

% 


% 

% 


.30% 
30% 


% 
4.20 

%     i 


o  /o 

6% 


Raleigh  58  1927 AAO 

38  Munlc  Bldg  1939.. JAJ 

18  Impt  June  1  1944.  J&D 

Rutherford  Co  58  '23-'32  J&J 

Salisbury  68  Imp  •23-'35  J&J 

63    1924-'41.. M  &  N 

Surrey  Co  6s  May  1933-58.. 

Wake  Co  38  Fund  '48.. .J&J 

Weldon  6s  Jau  1924  1942 

WUmlugton— 58  F'd   23. J&J 

3s  ref  &  Impt  1955.. A&O 

4^9  g  Wat  &  Sew '48  A&O 

4^9  Wat  &  Sew  1952.  J&J 

4s  «  Ref  July  1  1929.. J&J 

Wlnston-Salem — 58  '24  M&S 

38  gen  Impt  1944 J&J 

58  Sept  1922-1947. ..M&S 

4 Ha  July  1  1942 J&J 

4^8  July  1  1952 J&J 

6s  Imp  Auglo'22-'30F&A15 
NORTH    DAKOTA 
Grand  Forks  58    May  '24-38 
Ward  Co  4H8  July  1925.J&J 

OHIO  [See  foot-note  *) 
•Akron  6s  1922- 1940... A&O 

•53  1924  &  1928 Var 

•58  Water  1922-1933  A&O 

•5^8  W  W  1924 M&S 

*5Hs    1923-1929 J&J 

•5^9    1930-1937 J&J 

•5H3    1938-1951 J&J 


BiA. 


Att. 


Ifftt 


b  5.75  to  5.30 
6  5.60  to  5.25 
6  5.60  to  5.20 
6  5.30, to  5.20 


6    6% 


b  5.20 


to  5.50 


&  5.25 


to  4.80 


5% 
4K 


to    5% 


to  45. 

to  4.70 

to   4M 


4.90 
4.85 

% 
% 
% 
% 

5.10 
/o  I 
5.25: 
4.S5 
4.85 
4.85 
5.10 
5.20, 
4.80 

%  I 
4.80 
4.80 


6   iK    to 
64Ji%to 


4:H 


•4HWWDec31'21-37J-D3li6  4.70  to   4H 
48  W  W  1942 A&O  64>i%tO   4^ 

Alliance  4^8  1927-32    J&D 

Ashland  Co — "oHa  Bridge 
Oct  13  •22-Oct  1  '23. A&O 

Butler  Co  4  3^8   1924 JAJ 


•4H9F1  Emer'22-31    M&N  6  5.90 


6 

6 
to  5.60  % 


/o 
% 
5 
5 
% 

% 


6  4.50 
6  4.75 
6  4.75 
6  4.90 


to  4 
to  4 
to  4 
to  4 


% 

%    I 
% 

4.25 
4.25 
30%     I 


5 

5 

5.60 
5.75 


b  4. .50 
6  4.40 
b  4.40 


to  4 
to  4 
to  4 


6  4.40 


to  4 
to  4 
to  4 


..5W  -o 

.60% 
.  14.25 
.■'4.40 

.35%     I 

.30%     1 

.25%     ' 
(4.40 

"■■'4.40 

.25% 

.25%     I 

.25% 


to  4.13 


to  4.50% 

4.25 

1 4.40 

to  4.25%     ! 
4.25 
4.35 
to  4.40% 
to  4.60% 
4.25 
4.35 
4.30 
4.15 
%     I 
4.10 
to  4.10% 
to  4.10,% 
I    -  !4.20 

to  4.10%  : 

to  4.30% 
to  4.20% 

4.25 
4.40 


4.75  to  4.50 
4.80  to  4.40 
4.80  to  4.40 
5. .50  to  5.10 
6%  [to  5.60 
5. .50  to  5.10 
4.80  to  4.35 
4.80  to  4.35 
4.80  to  4.35 
4.80  to  4.35 
4.80  to  4.35 
4.80  to  4.35 
4.80  to  4.35 
4.80  to  4.35 
4.80  to  4.35 
4.80  to  4.35 
4.80  to  4.35 
4.80  to  3.35 


4.40 

to  4  60% 


i>ia  Mar  1  '27  '36.. A&O 
IH«  May  '22  to '24. .FAA 

la  April  1   1923  27 

)a  192-'  193^ AAO 

NORTH  CAROLINA 
U  Refuii'ilnc   19.10  JAJ 

la  Building  1981 JAJ 

Ub«narle  6a  l'j2i  .'t8      FAA 

iiherllle  •,%  Hef  1941.      JAJ 

8a  rich-M>l    1943..        .JAJ 

i>ii    1922  1987   .    ..   JAJ 

8><a  Streot  1922-38. .FAA  h 

iM*  A  .HI  1^22 AAO 

••rjr.  •  22  '4fl..JAI;  '. 

4H-  <    I9')9    .M&.S 

Oi    llrlilH'!    i;»2'<  ■a.    .AAO  I. 
Oo«rlolt>-  ,VtMi*H^w'29  JA,J 


4.40 
4.75 
4.70 
4.40 

88 
88 


4.. 10% 

4.20% 

1.20  Vg 
4.3.->% 
4. .30'^ 


h 


.-,0 

V) 


to  4.25"^ 

92 
92 


^/o 


^ 


% 
% 
% 
% 


/o 

% 

% 
% 
% 

% 

% 
% 

5.10 
5 


Cambridge — 4H8'23  '34  J&jl— 

4s  1923 JAJl— 

•.58  Sewer   1933 MAS— 

•58  Sewer  1931-37      .M&S|    . 
Canton— *.58  Sew  1953. M&S  b  4.65  to  4.45  % 

•5^9  Fund  1922-37     JAD  6  4.60  to  4.45  % 

*6s  Water  1944-1959.  A&O  b 

4^8  Water- Wks  '30. MAS 

48    "22,  '26  &  '27 FAA 

•Cantons  D  58  1954     AA08 

•58  Dec  10  1922-26J&D10 

•4.408  1956 

Cincinnati— •4^8  St'32  J&J 

•6a  Funding   1928... FAA 

•5  5<3lmpMarch  1941  M&S 

•5?49lmpFeb  '46,  '51  F&A 

*5H9  Mar  10  '31. MAS  10 

•38  July  1  1965 J&J 

•4^8  July  1943 J&J 

•4H9  Sewer  1953 A&O 

•4  5isSow  Sep  3'37.MAS3 

3.65s  g  Feb  1937 FAA 

3  !^s  Water  '43  op  '25  FAA 
38  Water  1939  op '19. FAA 

ClncSD  •4^9  1934.  AAO  13 

48  1936  opt  1906 MAS 

3Hs  1940  opt  1912  AAO 
Cleveland's  Hs  1940-70JAD 

68  1932  1933 JAD 

•5H9Pub  FTall  1970. JAD 

•53  W  W  1936  196M..J&D 

•4^9  St  Imp  Feb  1  '34  FAA 

•4^8  March  1949. ..MAS 

•4Hs  Fire  dep'22-'53.AAO 

4  ViM  (_;iarkAvBdg'42.AAO 

tWsPark    IPSiK AAO 

4s  Park  1929-1931. ..AAO 
48  Grade  Cro-is'g  '30  AAO 

Cleveland  S  D  •4^8  '22  '3.= 

48   1922 .AAO 

4h  July  1   1932    .    .    .    lAJ 

•68.     1922-1940 JAD 

Cleveland  Heights  8  D— 

•68    192tv-19.59 AAO 

Clifton  (In  Cincinnati)  — 

4  Hs  Water  2d  ser  '22  AAO 
Columbus  ♦fis  '49-'57..MAS 

4s  Sewer  '33  opt  '13   MAS 

48  Wat  W  '45  op  '20  MAS 

3^3  1932  opt  1012  .  lAJ 
ColumbuH  H  D  48  1920   MA.>< 

3'.4a  Marrh  1  19'.>3  MA" 
Cuyahoga  Co  •6s'22  39AAO 

•.>s  Bridge   1922  27    .AAO 

•58  Ref  I'»'J2  1939       AAO 

K^  R.-f  1322  to  1926    .AAO 

4h  1922   I'.Hl  AAO 

•Dfiytoci -.5h  1'»2'1    32    MAN 

•68  Gen  fund  19'28..AAO 


a 

4.80  to  4.35  % 
4.80  to  4.35  % 
4.80  to  4.35  % 
4.80  to  4.35  % 
4.80  to  4.35  % 
4.80  to  4.35  % 
4.80  to  4.35  % 
4.80  to  4.35  % 
4. SO  to  4.35  % 
4.80  to  4.35,% 
4.80  ,to  4.35  % 


6  5.75 


6  5.75 
6  5.75 


b  4.70 
h  4.70 
h 
b  4.70 


to  6.15 


to  5.15 
to  5.25 


to  4.33 


% 
6 
5 

% 

% 


% 


to  4.35  % 

t.70  to  1.35  % 

to  4.35  % 

I  * 
5.25 

5  40%' 


66%  to 
66%  to 


6 

5.40% 


to  ..    \<) 

'1  J.'i' 


Sartohry, 

l^a 

Y^, 

B^l* 

III 

■  Ma 

H) 

IHa 

w. 

m- 

Oar).  . 

4^ 

8«  1 

'3ran  t 

3r»i»ii 

8a  h 

f 

4a 

4riwi,  • 

29. 


.FAA 

.FAA 
>  f  <  s 


•.■i^H  W  W  Irat,  ntH.JAD 

•  --.H  W  W  Imp  I'M.')      FA.^ 

•4«4h  W  W  Imp  I'UD  J.tD 

•4  ■■tf   M.Ilh   1'»31   vi    WO 

Duvfoti  .SD  .'■)^h'41-'01MA.'^3 

l;»  •.  Mv«rp'>ol  -!•.  IMtDIVJ 

Kyrlft  48  Wii  to  1'».M   I'AA 

4*  Water  1924  to  '3H.JAO 

^^  W   W   !«:>«  104"        I*  I 

,...     ,.  ^    ...,  ^   ....  ,.         --  '   J 


b  4.75 
b  4.75 

h  Mil)  t.i 

h   I  111)  ti. 

h    t.lll)  til 

b  4.60  t(i 

6  5.1U  to 


5 
6 

to  4.50  % 
to  4.50  ^„ 


fr>»<< 


41    AAO; 

(.f4)./Aj' 

.10          '-  .'J' 

•  ■.  ■-  JA.l  '.   •.    '  . 

1   <•  A  6  i.J.> 

'■.   1 
'  ,   1 
l«  1 

'     /  ...... 

^AA, 

\'-*M  ja;1,. 

-     •  •  a' 

)  ...... 

. ,     .    '.  A 

i    m\  N' 

V  'iH  lAJ 
1W81    FAA 


Aa   ItrMgx    > '-•  ( 
.\(nrkl<m)iiirv  C.n 

"    T-   *  '■        :    .    .MAN     -    .    . 

<n  m\s  b  6.60 

-    ,      ..!.■:       .     .    MAS 
put  Co  fla  Kun^l  Jiin»"»'>  J  4  f 

JTfiaMd.     /  Klai  prir..  .  .  .. 

•  ,-»iir.j.Tt  t«  taiAtlan.      M?  mi  n. 
lh«t  rtlati-  l^r^  •iil>l«v-t  to  tAiad'in 


.  .ID 

.     .       5.I0 
to  6.30% 

f'  20 
•0 


ilii  '•.'<   !■<  '22  '23    MAH 
(•'I  Km«rg  '22  •29.MArt 

•  ,  i.<«II..«i»AMg«'22  .I.IFA  A 
lUrninoii  Cn  'tH"    i^   FAA 

iH.%  Oi-l  I    I'.i.T)    ..AAO 
4'«<;  II  l'ri«'l»l«.t)'lrt  JAI) 

t )'!  •44  W  W  1936  JAI) 

'Hid  t  1.^4  '32    39  AAO 

•  S<0't  I'M.l        .    .AAO 
•■■.  ('arkAlmp'22    41  AAO 

•I.iiivriiiirii  (;.i  .'id   |'»34    MA-^ 

M'M'i  til  •^••w•1r    2i  10  '2'.  V      " 

•<m    M-vy   I    I't.'l   .  .  "1^ 

•t  '^T  I.'  ■.'.'.  Ort';«f)   A  .  u 

:    ,.!(.'         '.(It  '28.. AAO 

1^,'  li  ■    .■  I  .  ■  •  t'.  iota. JAJ 

•  '.,  W  w  U..f'J2  "27    MA« 
•(U  P.1  H«t«l'^'2:v2HMASl» 

r,M  II   f(44    M.VH  >. 

,  .'.Z     fO    MA-«  '. 
NU '  •'■■'■••'iiiill) 

a«  fo-iT  1.4 1 


6% 

■'"'1 

r,"i 


I  III 
I  III 

I    ID 
I    10 

».'.»0 


6    6% 


,v 

'i 

b    I 
li    I 

8     I 
«  30 

A     ! 

10  %    ! 

50 ' ;, 

50  '/„ 
.  .'..J.'. 

8.:io 

S  ' 

8 

8.3.-. 
to  5.30  % 

s.-'io 

8     I 


to  ft 
III  4 
tn  t 
t(i  I 


Bonda. 


lu  8.00 


':?! 


'i  I 

6     I 

n  00 


Bid. 


b  5.10 

6    6% 
6"'6% 


6% 
6% 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


5% 
5% 
5% 
5% 


b5.30 

4.75 

5% 


Marietta— *4>48'22-'33  JAD  6    6% 

3Hs  1931  opt  1911. .FAA 
Marlon  58  1922  to '23. .MAS 
Martin's  Fy  38  '26-'44-MAS  6    6% 
M  ercer  Co — 5b  '  2  2  to  '  24  FAA 
Mlam  Conservancy  Dlst — 
5H8  (1  to  3  yr  mat'y)  JAD 
5348(5tol0yrmat'y)  JAD 
5>fis  (after  10  years).  JAD 
Mlddletowu43'30op'20.  FAA 
Montgomery  County — 

♦58  Fl-Emerg  '23-'42  JAD 
MusklngumCo*580ctl  '22-23 
Newark  ^4  5^  1922-41  ..AAO 
Norwood — 4>48    1923. -JAD 

48  1930 AAO 

Portsmouth — 4s'22-'24.JAD 
Sandusky  Ss  '22  to  '26. FAA 
Springfield— *53,  1922-1934.  6     6% 

48    1922-1925 M&S 

Sprlngf'd  SD*58'22-'39.J&J2 

Steubenvllle  »5s  '22-'35  M&S 

Toledo  •53WW  '37-'44  F&A 

•68  Pub  Wharf  1960. M&S 

•58  Sewer  1949 M&S 

•41^8  Sept  1  1928. ..M&S 
•4J^8  Wat  1932-34. ..J&J 
4>i8  Bdg  '28,'33&'38  F&A 

48   1926 A&O 

48  Park  July  1  1942.. J&J 

33^8  Refund'g  1930.  M&N 

Toledo  Sch  Dlst-48  '23  to  '29 

68  1922-1924 M&N 

6s  1925-1930 M&N  6  5.75 

68  1931-1960 M&N  6  5.50 

Warren  Co  58  1929-34. MAS 
Youngstown  •58  •22-'25  A&O  6 

•6s  Fund  1928 A&O  b 

•58  Police  BdgA  St  '22-'32  6 

•4>4s  1922-1957 A&O  b 

Youngstown  School  Dlat — 

•4>iB   1944-1947 MAS 

ZanesvlUe— •58  City  Hall 
A  Market  1922-39. ..MAS 
OKLAHOMA 
4^8  Oct  15  1924-33. .AA013  6 

48  Funding  1922-27 FAA;6 

Ardmore — 5b  1922 M&N 

Canadian  Co  4s  '22-'31.F&A 
Guthrie  6s  W  W  '43... A&O 
Muskogee — 43^8  1923. M&N 

58  Nov  1  1924 M&N 

38  Sewer  1936 M&S. 

Okla  City— 58  '37  op'22  F&A 

38  Water   1936 MAS 

4H8  Sewer  1936 FAA 

43^8  W  W  1941 J&J 

Okla  City  S  D  48  1933. .J&J 
58  1926.  1930,  1931. .Var. 
Okla  Co — 43^8  '24-'33.J&D 
Okmulgee  58  Mar  15  1943... 
Payne  Co  4  >i8'22  to  '29  A&O 
OREGON 

53^8  Highway  1925 A&O 

4>s8  away  •24-Apr'44.A&0 
4>i8  1923-1944  (8-a)._.A&0 
4s  Highway  1923-42. ..AAO 
48  Highway   1922-41...  AAO 

48  Aug  1  1928-1933 FAA 

Albany  3b  ref  '31  op  '21.AAO 

Astoria  58  1953 JAD 

Baker  City  68  1934 MAS 

Clatsop  Co  5i>  1934..    .  AA(  > 
Colum  Co  59'24-'29-'34.AAO  b     5M 
Dallas  City  58  '22'26..M&N 

Eugene  38  1942 M&S 

Multonomah  Co  4  43'32J4D 

38  Road  1922  1929. -MAN  ba)4,% 
Portland— 38  g  C  H  '22. JAJ 

83^8  Aug  1928. F&A 

58  gold  Hrldge  1923  A&O 
38  Uarb  DeT,1923-80MAN 

4>t8  Dock    1943 M&N 

4^i8  0ct  1922-47-. ..AAO 
4s  gold  Bridge  1934. .JAJ 

48  Water  1937 MAN  o     jiv'o 

Pt  ofAnlorla5aHar'24  '29JAJ  b^\\i% 

Pt  of  Cotis  Hay  Harbor  38 

Port  of  Portland — 

4s  Dry  Dook  l»34 JA J 

Salem  — i"  .SHwer'^2    ■■iSM&N 

PENNSVUVAMIA 
88  July  1  rJ'il  Series  C. JAJ 
4'as  July  1924,  1929,  lu.H 

1939,    IU44,    1949-.    .JAJ  b 

Allegtieny— 48*23  A  '27   JAJ  b 

4rt  .siriwi  Impt  11)37. MAN  b 

3  1^8  1922  to   1931 .  .    AAO  '» 

Allegheny  Co  i^i*  '43   MAN  b 

tM  Kond   1939 AAO  6 

tH  Mrlilge   l»4a FAA  (> 

J  -r^t,  l'.M2  opt  1923      MAN  b 
AllooiiH — 4t     M  opl    14   JAJ 
4H  Kef  19  f"  o(il  IDIO    .JAJ 


A»k.    Nti. 


to  5.30 


to  5.40 


to  4.85 


to  3.25 


to  5.30 


to  5.25 


to  5.30 
to  8.40 
to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4.35  % 


% 

a 

6 

% 
5 

5.23 
5.10 
% 
5 

% 

6 
% 
5.70 

5 

8 

8 
% 

6 
% 
% 
% 

% 


o 

i 


to  4.35 


to  5.40 
to  5.05 


4M  IllKliway  '37  o|i  '32  JAJ 
All<Miiin  H  D  4rt  '22  to  '3nA.V( 
B«tlileh<-(n   8    D    8^1    1928, 
'30.  '35.    40.  '13.  '.-iO-JAD 
Bradilook  1  U-'   '--    4»    MAN  '' 

4ii  1922  to  1933 MAN  '' 

Chrtmnr-3H«  1929  .  .JAJ 
4a '37  opt  17  tax  «im  JAJ 
I^B  11(311  .33  40  .  .  .JAJ  '' 
Chiwler  S  O  4  t^lH'.ia  '37  '43  '' 
Eauton— 3  t^ii  I92S  .  .AAO 
Kailoil  M  I)  i«'24  '>p  '24  KAA 
ICrlo      <    .Mtr.—i  ".'.'  'i[>'1  I  JAJ 

4«4H  HrliiMil    ni.;.V39.AAO  '■  4.50 
4v*i  K»f  ll»34  op  '24      JAJ  '•  •«•''" 

ErIoH  1)  ««  |(»;'2  3H KAA  b  \M) 

4(.^(i  \\>i^   n»;«7    .    .    .AAO  b  4..Mt 

4lin  Jan  I   Mnn   IU4fl         . .  ''  4.r.() 

Ka>i<tt«  <  ii  411  lluad  '20. AAO  b  't''^><' 

4ii  II. md  lO.lfl AAO  b  I60 

Harrlnliiiri— 

4«  Aug  I1  I92«  33  .  MAH  '"  4.50 
411  I'liTi  lino  fi  111  '.36  MAf  '<  4M) 
Ii>lili'i|.i.vii  iS"  ll'23  -MA»  ''  ■»  '.O 
«  Un  liCi.n  A  Ht.'U)  .  .  J  I  •'•" 
4a  Millldliig  1113(1  opt  MAS''  4.50 
L^rWavmtiii.i  C^o  ia  |g44KAAl<<  4.50 


4.90 

4.90 

b  4.90 

6  4.90 

b  4.90 


b  5.30 
6534% 
b  5.10 
6  5% 
6  5.10 
6  5% 
6      -■■.  <•'- 


to  4.50 
to  4.50 
to  4.50 
to  4.50 


to  5.10 

to  4.50 
to  4.75 


% 
5 
6 

I 

5.75 

% 
% 
% 
% 

5.25 


to  4.50 
to  4.50 
to  4.50 
to  4.50 
to  4.50 


to  4.90 


to  4.90 


4., 50 
4., 50 
4.. 50 
4.. 50 
4., 50 
4.. 50 
4.. 50 
4..'i() 
91 
91 
Ul 
91 

4.. 50 

4.50 

1.50 

4.50 

91 

4..''.0 

4. 50 

4. 50 

94 

9H 


to  4.90 
to  5% 
to  4.70 
to  4.70 
to  4.70 
to  4.70 
to  4.70 
to    0 


to6H 


to  4.30 
to  4.30 
to  4.30 
to  4.30 
to  4..'i0 
to  4.30 
to  4.30 
to  4.30 

92 

92 

92 

92 

to  4.40 
to  4.40 
to  4.40 
to  4.40 

92 
to  4.40 
to  4.40 
to  4.40 

95 

99 
to  4.40 
to  4.40 
to  4.40 
til  4.40 
III  4.10 
III  4.40 
|tul.40 

to  4.40 
to  4.40 
til  4.40 
til  4.40 
to  4.40: 
to  4.40] 


4.90 


5 

% 

4.10 


I 


% 


•ri'iil  rimil  to 
ll'iM'l*  l«ll|n>l 


ihx  r-'iri4tltiit1oii  of  Ohio  adoiitiol  r4n|ii    ,1I'M2    >ioi|it«  l«<il'"1  .tftrf   Uii     I    11*31  1)7  miliilrltiaMtIm  III 
prior  In  litn    I   1013  «r«  n<nm|it  frntn  tuvatlon 
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Bonds 


To 
Bid        A$k.    Net. 


kancaster  3s '  38  opt '  28 .  A&O 

3ViB  Sewer  1834 M&s- 

Lancaster  8  D  4s  May  1941 
LowflrM>>r1onTp4.fl.4Vi«  4U- 
McK'p'tSD4V$9'22  •43M.VN 
Mercer  Co  aHs'24-'47.F&A 
Norrlstowa  o  U  4  Vis  '43  J<fe-. 
PhHa<lelpht8— 48  1937   .J*J 

58  Jan  1951- JAJ 

4^8  May    1948 ]*.' 

iyia  Not  1  1948 J*! 

48  July  1939 J&J 

48  July  1942 J&J 

4s  Jau  I  1946 JA' 

48  Not  1  19H« JAJ 

SHa  July  1932 JAJ 

8^8  July  1  1934 JAJ 

PhUa  8  D  4ii8  •24-'43..JAJ 

48    1923-1942 JAJ 

MttsburKh— 4  !^8'22-'30JAD 
48  May '23  op  10  '22  MAN 

48  1922  to  1927 MAN 

48  1923  to  1939 JAl 

4H8  '22  '38  taxable  MAN 

3J<8  Apr  '22  to  "30  .AAO 

PItteb  S  D  4  Vis  •22-'27.   JAJ 

aeading— 4s  '22  to  '28.  AAO 

48    1923  1928 MAS 

4S  1926  A  1931 

Scraaton  4J^8  '22-'41.-FAA 

Ss  1922-1950 ..FAA 

48    1922-1937 MA? 

48    1925 '3(>-'33 AAO 

flcrant  SD48'23  •28-'33AA() 

3)^9  1922-1932 ^FAA 

tJnlontown  49'28  tax -ex  MAN 
Wash'n  Co  4^8  '22-'34  MA^^ 

48  1924-1933 MAN 

»Uke8-Barre3  !48'22-'29  FA  \ 

48  1922  to  1933 JAJ 

4^8  Imp  Ser  I  '22-'38AAO 

4>^s    1931-1940 JAJ 

4Hs  Imp  1940-1943   -JAI 

Wmfport  3^8  '29op'09MAS 

Tork  4J^8  1924-1943.   FA  A 

Tork  Co  3 14s  1922  "32  MAN 

RHODE   ISLAND 

♦iCharlt  Inst  1963 MAS 

IMS  gold  8  H  1934 JAJ 

Bristol— 3"48g  1930. ..MAS 
Cent  Falls  48  '22  •30.  FAA 
■  ProT'ce  48  J'ne  13  "47  JAD 
lobaston  4^8  1923, 

1930,  1933,  1940 MAN 

UncolD— 48    1928 AAO 

Hewport— 4^8  '22-'39  MAS 

6^8  June  1  1922-1938 

48  gold  1927 .FAA 

4BMay  13  1948 MAN 

8H9  g  High  Sch  1934  JAD 
Pawtucket — 434a    1950.  JAJ 

4Hs  Sewer  1932 JAD 

48  Water  1937 MAN 

8,K8    1922 JAD 

Providence  48  1927  ...AAO 

48  Jan  1  1943 JAI 

48  July  1956 JAJ 

8Hs  Sch  A  Br  1929..  MAN 
88  Sew  A  Imp  1929. .MAN 

Westerly— 4s  1927 MAS 

3Hs  Water  Feb  1929-  FAA 
Voonsocket  4^9  Fd  '41JAn 
6s  Fund  1924-1933. .MAN 
68  Fund  1936-1961. .MAN 
4^8  Funding  lii44  .MAN 
5b  Funded  1922  1939.  AAO 

48  Funding  1947 AAO 

8H8  Wat  May  1  '31   MAN 
SOUTH    CAROLINA 

4>4a  Blue  1928 .JAJ 

48  Refund  1932  op  1932.  JAJ 
Oharleaton — 38  Oct  '22.  AAO 

4><9  1928 AAO 

4s  Sewer  1929 AAO 

4s  Refg  '38  (tax-€xm),JAJ 
Oheraw  38  '32  op  '32.. July  I 
Clarendon  Co — 

68  May  15 '36-40  MAN  15 
Columbia  58  Ref  1941. MAS 

4)^9  Water  1943 JAJ 

areenvlUe — 58  1940 JAJ 

58  Street  1942 JAJ 

58  Water  1938 FAA 

areeuTlUe  Co4^a'4a-'33JAJ 
EUchland  Co  38  1933... JAJ 
Elock  HIU  58  1951  op  '31.  JA.) 
Spartanburg  4^8  '33-_AAO 

6«8ept  1 1939 

tpartauburg  County — 

4^9   1923-1927 MAN 

SOUTH   DAKOTA 
•■Rural  Credit '33-'40  AAO 
ll  Mar  13  1931-35..  MAS  1.) 
fi  June  1  1924-39  ...  JAD 

il  Highway   24  '28 AAO 

4M8  Rural  Credit  1939, JAJ 
4Derdeent^8  Sewer  '32  JAJ 
8ioux  Falls  58  1931  JAD 
Moux  Falls  8  D  58  1933.  AAO 
8H8  Dec  1  1940... JAD 
TENNESSEE 

is  July  1  19ii2  67 JAJ 

(S  Ref  1922  1933 JAJ 

is    1938-1953. JAJ 

lef  1922  1933.. JAJ 

1932-1933 JAJ 

Blount  Co  39  1926, 

1931,  1936.  1941,  '51  JAJ 
Ota»ttanooga  4)^9  1937. JAJ 

5>i8  ref  Apr  15'51  AAO  15 

iHa  Park  1942 MAN 

Oocke  Co  Rd  A  Brge — 

'24.  '29.  '34.  "39 MAN 

Cumberland  Co  5a  1956  JAJ 
OarldHon  Co  4  V^s  '37opFA  A 
Grainger  Co  39  1940..  FAA 
Hamilton  Co  58  1933.. AAO 

58  April  1  1943 AAO 

4H8C  HA  Jair42..AAO 
iHa  Edge  A  Sch  1947AAO 


4.50 
4.50 


.50 
.50 
JyO 
.50 
50 


4 
4 
4 
4 
4 
89 
109 
99 
99 
91 
91 
91 
91 
91 
91 
4.. 50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 


% 


.50 
.50 
.50 
.50 
..50 
.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.50 
4.50 
4.50 


to  4.40  % 
to  4.40  % 
to  4.40  % 
to  4.40  % 
to  4.40  % 
to  4.40  % 
to  4.40  % 

90 
110 
100 
100 

92 

92 

92 

92 

92 

92 
to  4.40  .„ 
to  4.40  % 
to  4.30  % 
to  4.30  % 
to  4.30  % 
to  4.30  % 
to  4.30  % 
to  4.30  % 
to  4.30  % 
to  4.30  % 
to  4.30  % 
to  4.30  % 
to  4.50  % 
to  4.50  % 
to  4.50  % 
to  4.50  % 
to  4.50  % 
to  4.50  % 
to  4.50  % 
to  4.50  % 
to  4.50  % 
to  4.60  % 
to  4.60  % 
to  4.60  % 
to  4.60  % 
to  4.60  % 
to  4.30  % 
to  4.30  % 
to  4.30  % 


90 

5.50 

89 


to  Vis  % 


to  4.60  % 


to  4' 50  % 
to  4.50  % 


5% 
93 '4 
5% 
5% 
95 '4 
92]4 
83 
98 
9S 

92  4 
9S4 
96 
94 
93 

914 
8S4 

94  4 
9141 
98 
4.90 
4.90 

95  j 1  -- 

5%    to  4.60  % 
90  4 
90     I 


to  4.60  % 
to  4.60,% 


954 
88 


98 
92 


6  4.90 
ftS.'ls' 


b  4.60 
b  4.00 
b  4.60 
b  4.60 
6  4.60 


to  4.80 
to"  V.80 


5.25 
5.10 
5.10 
4.90 
5.30 
I 
5.20 
4.90 
4.90 

5 

5 

5 

5.10 
5.15 
5.30 
5.15 
5.15 
I 
5.30 

%  I 
4.90 

%  ' 
5.15 
4.80 
5.30 
5.30 
5.30 
5.30 


to  4.40  % 
to  4.40  % 
to  4.40  % 
to  4.40  % 
to  4.40 


^ 


Bonds 


Bid 


A»i 


b    5%    to   4M 


b    5% 
b    5% 


to  4.60 
to  4.60 


b    5% 


6  5.25 


to  4.60 


5% 

^% 
5% 

5% 


45^ 

43^ 
% 

4.80 
■>M 

4.60 

I     . 

t  ! 

4.80 
4.60 
4.60 
4.60 
4.60 
4.60 
4.80 
4.60 

4.80 

%     1 

4.70 
4.60 

5     I 

5 

5.40 
5.40 
5.40 
4.60 
4.60 


4M 
4?i 


5.50 
5 

5.25 
% 
% 


to   4M 
t6"4ji 


% 
5 


5.50 
4.75 
4.60 
4.60 
I 
5.50 
5  50 
4.60 
5.50 
4.701 
4.60 
4.60 
4.00 


KaoxCoSs  1930-1943.. 
Kaoxvrllle  59   1940 MAN 

6s  Wat  Ref  1922-46. .MAS 

64a  Fund  1950 MAS 

4  49  Funded  Ac  1937  JAD 

449  Water-wks  1949-JAJ 

is  June  1  1929 JAD 

Memphis  39  July  1954. .JAJ 

58  1922  1927 FAA 

59  River  Term  '23-'48AAO 
59  Audit  Mkf  2.5-'49  OA.T 

448  Refunding  1926. JAJ 

449  Refunding  1939. JAJ 
4  4''  3t  Irapt  Ac  '46. FAA 

449  Park  1947 .TAJ 

449  Street   1947 MAS 

448  1950.. ..JAJ 

4 4a  Park  1959 .AAO 

49  Water  1933. MAN 

MempWs  S  D  4>i8  '59. -JAJ 
Nashville — 

59  March  1933 MAS 

58  Sch  19221943 JAD 

449  Sewer  1923 AAO 

448  Street  1935 JAJ 

449  Hl(?h  Sch  1940.. JA.r 
49  (TennC  RR)  '24. MAN 

•    49  Sewer  1927. JAJ 

4s  Water  1928 JAT 

Putnam  Co  4  49  1941. July  1 
RobertaoaCo4s'41op'31.JA.l 
Shelby  Co— 4  49Sch'41.JAJ 

4s  Court  Houae  1955-JAJ 

5s  Sch    1929,  1939,  1949. 
TEXAS 
Austin  .58  1922  1942 JAJ 

59Sch  BgAao9'52op'32JAJ  6  5.25 

4^%aRef  1922  19t6.JfeJ  |6  5.25 
Beaumont  .59  '52  op '32.  AAO  6  5.25 

5s  Water  Works  1954. MAS  6  5.25 

4a  1942  opt  1922 JAD  6  5.25 

Clebarne59WW'52op'32.JAJ 

Dallaa— 59  1931 JAD 

59  g  Aug  1928 FAA 

5s   1922-1960 .MAN!5  5.25 

449  Sch   1922  1952. MfeNj5  5.25 
449  1924. 1928. 1938, 1939. 

1942.  '43.  '44,  '43.JAJ  6  5.25 

48  Water  '47  op  '17. .AAO; 

48  School   1922-'51..-JAJ6  5.25 

Dalla9Co449Sep  lO'SlAprlO 

5s  Vlad  A   Bdge  Feb   10 

1954  op  1924 Apr  10 5 

ElPa9o5aWWPurch'50.AAO 5.50 

5a  Fund  1951  opt '31. MAS 5.50 

5a  School  1955  op  '35. JAJ 5.50 

5a  Imp  Aug  1  1948-.FAA 5.50 

Fort  Worth— 68  1922. .FAAI 5 

.5a  Apr  1951  opt  '31--AA0 54 

58  1929-1934 JAD  &  5.60   to    54% 

53  1935-1959 JAD6  5.60   to    bVi  % 

4  4sStImp'48opaft.'28JAJ oi4 

4  49Sch'49opaft'29.JAD ^% 

48  Refunding  1941. ..JAj! ;  54 

Qalveaton —  1  I        i 

53  Llm  debt  1932-1936  JAJ 5.70 

38  Grade  Rala  1944. .AAO 1. 5.60 

58  school  1922-1954. MAS '5.60 

38  1922-1956 AAO I |5.60 

449Grad  Ac'48op'28  JAJ ' '5.60 

4  48Grad  Ac'49op'29  AAO 1 5.60 

Galveston  County — 

5a  Bd  Apr  10  '51op'31AAO 
Harris  Co  48  '47  op  '17. AAO 
Houston —  I 

59  Sew  Nov  13  1939. MAN I.. 

3s  RefOctl8'41  op'31  AAO '.. 

39  Mun  Imp '26-'36..FA\6  5.40   to    o>4  -/g 
4^8  Sept  1922  1952  MAN6  5.40   to   5>i  % 

4 48  Oct  26'38oo'28  AAO 5)4. 

Port  Arthur  53  1922  56  MAS  6    6%   to  5.80  % 
SanAntonlo— 59'2.3-'53MAS6    54    to   5%i 

58  Sept  1922  '53 MAS6 

33  Sept  1931  1959 b 

59  St  Imp  Dl3t  No  2  1943.  b 
San  Antonio  S  D  .58  '56.  FAA  . 
Tarrant  Co — 58  Road  A  B<lg 

Apr  10  '52  op  '22. .Apr  10. 
Waco — 53  Nov  1  1934  .MAN  . 

5a  Sewer  1937 JAJ. 

'  58  Water- Wk9  1942.. -JAJ. 

4a  Tan  1  1931 . 

Wichita  Falls  69  1950MAN- 

5a   Feb    10    1960.  FAA  10. 
UNITED  STATES— See  page 
UTAH  I 

54sAprlll  1941 AAO 

5a  Oapltol  Bllg  1934... JAJ 
4  49  Capitol  Bldg  1934.  AAO 

449  Road  1939.. JAJ 

449  July   1   1939 .JAJl 

49  Capitol  Bldg  1934... JAJ 
49  Capitol  Bldg  1924. ..JAJ 
Box  EIderCo4  49Sch'32FAA 
Ogden— 4  4a    1929 JAJ 

44a  Refunding  1932. JAD 

449  Ref  Wat  1933.. MAN 
Ogden  S  D  43  '22  op  '12. JAJ 
Salt  Lake  City  4  43  '24. JAJ 

3a  Ref   1922-1928. -.MAS6    5% 

5a  Refund  1941 JAJl 

443  May  1  1934 MAN 

449  ref  1934 ..MAN 

4a  S  A  W  '25  opt  '15.  AAO 
Salt  Lake  City  S  D  4a'30JAJ 

443  Feb  1  1932 FAA 

449  Aug  1  1933 FAA 

Salt  L  Co  4  49'2fiop'16FAA 

VERMONT 
448  Oct  1  1922  1949. .AAO 
Mlddlebury  43'41op'21  MAN 
Rutland— 43  g  1924. -.MAN 

VIRGINIA 
69  deferred  ctf9  1871 JAJ 

Brown  Bro9  ctfa 

3a  "Rlddleberger"  1932  opt 

1900    .   JAJ 

39  Funded  debt  1991. ..JAJ 
Danville— 48  Refg  1931.  JAJ 

44a  Ref  Aug  1942.. FAA 


Bonds 


I. 


5; 
5J 
5K  % 


5.70 
5.20 


54 
54 
54 


89 
97 


85 
66  Ji 


5%: 


5% 


49 


4.70 

4.50 

4.50 

4.50 

4.50 

4.50 

4.50 

5     t 

44 

4j| 

iVs 

5      I 

5 

to  4.80  % 

15.70 

'5.70 

;5.70 

I  5     ' 

4.75 
4.75 
4.75 
5 


5.10 
5.25 
5.25 
5.25 
5.25 
5.25 
5.25 


864 


4.80 
4.80 


Lee  Co — 58   1923-'41...JAJ 

Lynchburg — 6a  '26  op.. JAJ 

44a  Ref  June  1  1927. JAD 

449  Pub  Impt  1939. -JAJ 

449  Pub  Impt  1946-.JAJ 

448  Water  1951 JAJ 

49  Ref  Oct  1934 JAJ 

Newport  News  4  4s  '48  JAD 

449  Feb   1953. FAA 

4s  Street  Nov  1  1941  MAN 

Norfolk— .58   Ran   1923. JAD 

6s  Oct  1  1930 AAO 

5s  Municipal  1949. .FAA 

58  Municipal  1969  ..FAA 
449  .Munic  Impt  '42  MAS 
449  Imp  July  1940. -JAJ 
48  Impt  March  1936. MAS 

Petersburg  44s  1952. .AAO 
PortHraouth- 4  4«  1940  FAA 

549  Aug  1  1951 FAA 

44s  Imp  Oct  I  1912. AAO 
449  Sch  A  Sew  1938.JAJ 

59  Water    1948 JAD 

69  Ref  1928 JAJ 

Richmond — • 

68  July  1   1922-1929. .JAJ 

69  July  1  1930 JAJ 

449  Pub  Imp  1949. .JAJ 
449  StAPklM.Sep'29.JAJ 

48  1922  to  1930 JAJ 

48  1938  to  1943 JAJ 

48  1924 .-JAJ 

4s  1941 JAJ 

4S  1943 JAJ 

Roanoke  4  48  Ref  1936. JAJ 
4  49  St  Impt  May  1940. . , 
449  Pub  Bldg  1941.  MAN 
449  Pub  Bldg  1944.  MAN 

49  St  Impt   1936 JAJ 

Stafford  Co  59  1942 JAJ 

Tazewell  Co  58  1923-46. JAJ 

WASHINGTON 
69  Gen  Fund  1926-1940.  JAJ 
Aberdeen  5  ^^s  '22-'31.-JAD 

BelUugham  .58  1928 AAO 

Clarke  Co  59  '35  op  '23  Jan  1 
Everett  5a  July  13  1931.JAJ 

53  June   1936 JAD 

King  Co— 53  1928 MAS 

59  C't  Hou9e  '33  opt  May 

58  Road  1935 FAA 

4  49Harb  opt  '22-'30  Nowl 
Lewis  Co  .58  1923-32.. -MAS 
Pacific  Co  4  49  July  1  •28-'36| 
Pierce  Co  58  ref  ^.^op'lSAAOl 

58  Sept  1  1928-37  ..Sopt 
49  Rsf  1926  opt  1916. MAS 

Port  of  Seattle  59' 22  '35MAS 
443  Jan  1923  1953.  ._JAJ 

Seattle— 53  1922  1930.. JAJ 
69  L  A  P  Sys  1927-41.  AAO 

448  Sewer   1927 MAS 

443  Water  1931 JAJ 

449  Light  ext  1932.. JAJ 

48  Lib  Oct  15  '22-AA015 
43  April  1  1929 AAO 

Seattle  SD  Nol  4  49*24  MANI 

449  Mar  '22  to  '31. .MAS 

Snohomish  Co  59  "3  lop  aft  '21 

Spokane  59  Park  1927. .JAD 

4  49  Bdge  Const  1931  JAJ 

449  Water  1935 JAJ 

449  Park  1962 JAJ 

4149  Bridge  1922-36-.JAJ 

49  Water  July  1  1925-JAJ 
SpokaneSDNoSl  449'29JAJ 

449  May  1  1931 MAN 

49  Aug  I  1922    FAA 

Stevens  Co— 4  4'  '29  op  '19 

Tacoraa— 58'22  '33 JAD 

449  Lt  A  Pow  1929.. JAJ 

4  4-1  Refdg   1931 AAO 

34a  Jan  1    1939 JAJ 

VEST  VIRGINIA 
6s  Highway  1927-1946..JAJ 

34!tJan  1  1939 JAJ 

Cnarloaton  4  49*41  op'27JAJ 
Clark9burg39  '22-'53.AAO 
OIark9bgSD  59'41  op'21MAS 
Hancock  County— 59  Grant 
Road  Dl3t'46op'32.MAN 

Huntington  5a   1944 Oct 

MartIn9burg59'43op'29Decl 
MercerCo59'44op'24AAO  13 
Parkersburg  49  Wat  '29  June 

449  June  1  1933 JAD 

Wheeling — 69  1924  op.. Now 
449  Bdge  24  op  '06. July 

48  Ref  1922  to  1936. -July 

M/ISCONSIN 
Appleton  4  48  1922-32.  FAA 
Fond  du  Lac  4  49'22-'35  Mar 
Green  Bay  4  49  '23  '33. JAJ 
69  W  W  1922-1935. .MAN 
69  W  W  1936-1960. -MAN 
Jefferson  Co —  „ 

59  1922.  '28.  '32.  •40-AAO 
LaCro99e4  49'32op'22  .FAA 

49  Water  '31  op  '21. .JAD 
Madl9on— 43  Oct  1931. AAO 
.Vlarshfleld  4  49  ■22-'32-JAJ 
Milwaukee  .531922-1939  JAJ 

5s   1922-1939 JAJ 

53  Jan  1923-1940 JAJ 

59  July  1922-1940 JAJ 

449   1923-1039 JAJ 

4  49  Park  1923-1935. .JAJ 

49  Vla<luct  1922  to  '26  JAJ 

Milwaukee  Co  49'22  '25MAS 

09hko9h  449  1922-34. -FAA 

Racine  4  49  Ref  '22  '30.  FAA 

49  School   1922  1923.  FA  A 

69    1922-1941 FAA 

RaoIn<!  Co  48  '22  to  '23.  FAA 

69  1930  1940 

"Vaiwau— 449  '22 '33. AAO 
Wood  Co  .53  1927.  1930.  1932 
1933,  '35.  '36.  '39. ..AAO 
WYOMING 
<\»  Pub  Bldg  1922  28. -.July 
~:hevenne  38  '31  op  '11.  FAA 


Bid. 

h  b.lb 


b     5% 


Aii. 


To 
Net. 


to  8.25  % 
5 
5 


6  5.50 


5 

4.90 
4.60 
5 
to  4.90% 

4.60 


4.70 
4.70 

4^ 
4.75 

5 

K 

5 
5 

4.65 
iH 
\% 
iH 

4.70 
4.70 

5 

.5 

5 

5 

5 
5.25 


60 
60 
75 
75 
75 
75 
.14.75 

'5.30 

to  5.15% 


654% 


65  4  % 


to 


b  4.75   to  4.60% 
65M%tO   54% 

5.75 

5.25 
5.25 
5.25 
5.30 
5.25 
5.25 
-.-  5Ji 
5K  % 
5.30 

5.50 

to    5Ji  % 

5.40 

65?i^'tO   54% 
65?i%  r,o    54  % 
65>i%  to    5% 
6  5.50    to  5.2  J  % 

!        .      5.20 

6  5.50   to  5.20% 
6  5.50   to  5.20% 

.i  5.50 

6  5.40   to  5.26% 

I  15.50 

6  5.50  |to  5.20'% 

5.40 
5.25 
5.20 
5.20 
5 

5M 
5.10 
5.10 

54 
6.25 

% 

5.25 
5.25 
5.25 


654%  to    5% 
I- 


654% 


6  4.70 


6  5.30 


to   5K 


to  4.50  % 

14.50 

IIIIIJ4.70 

to   5%' 

3.10 


5.30 
4.60 
5.20 
5.30 
5.25 
5.20 
5.50 


6     5%  to  4.60% 


5%  to  4.50 
5%  to  4.50  70 
5%  to  4.50% 


6  5%  to 
6  5%  to 
6     5%jto 


5%  to 
4.80  to 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 

5% 

5% 

5% 

5% 

5%  to 

5%, to 


to 
I  to 
to 
'to 
to 
to 
to 
to 
to 
to 


44% 
44% 

44% 
..4.50 

4.60  7o 
4.45% 
4.45'^" 


6  4.80 
6  5.75 


4.50% 
4.50% 
4.90  % 
4.90  % 
4.90  % 
-4.50 


to  4.55% 

to  4.75% 
5.40 


6  Basli,    /  Flat  price,     n  Nominal . 
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BANKS  AND  TRUST  COMPANIES. 


Quotations  In  this  department  are  given  per  share,  not;  per  oent,  except  for  atooks  of  Canadian  Institutions,  and  ar& 
as  near  aa  possible  for  the  closing  day  of  the  month  preceding  the  date  of  issue,  though  often  are  nominal.  An  asterisk  (*) 
denotes  sales. 

P^gures  of  deposits,  oapltal  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  oall;  for  all  other  insti- 
tutions they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodic  statements  are  required.  For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 


AL  »BAMA — Nal.  banki  Sept.  6;    State  inttitutiont  latett  rttum* 


Surplui 

Oroat 

Capital. 

A    Profit*. 

Deposit*. 

Par. 

Bia. 

^li. 

Blrmlnt^am — 

t 

% 

S 

Per 

thare. 

Atner  Tt  4  Sar  Bk. 

800,000 

453.610    8.171.721 

100 

150 

175 

BlrmJng'm  Tt  A  8- 

800,000 

783.707  12.762,199 

100 

280 

320 

rirst  National  Bank 

1. BOO. 000 

2,258.429  24.982.346 

100 

300 

310 

rr»derB'  Nat  Bank. 

180,000 

84.172    2.844,014 

i 

100 

145 
Fer 

150 
sKare. 

Mobile— 

rtnt  National  Bank 

800,000 

1,060.417  11.708.489 

100 

410 

415 

Iferehanta"  Bank.. 

200,000 

420.000    6.300.700 

100 

240 

250 

Ptople'sBank 

300,000 

309.247    5.322,705 

100 

220 

230 

Montgonierv — 

1 

F»T 

•hort. 

■xcba^ige  Nat  Bank 

300.000 

042.747  al  158.778 

100 

95 

100 

first  National  Bank 

l,iX>0,000 

529.740    3.307.331 

100 

136 

140 

Fourth  Nat  Bank.- 

300,000 

all7.911  a3. 570. 339 

100 

107 

110 

AJabama  Bk&Tr  Co 

800,000 

37.000        900  000 

100 

105 

110 

Union  Bk  <k  Ti  Co. 

100,000 

106.877 

1.100.704 

100 

175 

200 

ARIZONA  —  Ifat.  bankt  Sept    6;  State  initilutiont  latest  returns. 


P^oenix —  1 

Mat  Bk  of  ArUona.i 
Phoenix  Nat  Bank  i 
Phoenix  S  Bk  <k  Tr.j 
Valley  Bank I 


200.000 
200.0001 
100,000 
800,000 


252.758 
242.717 
207.214 
231.372 


3.280.072; 
3.197,733 
1,867.798 
3.832.770 


100 
100 


Per   share 


ARKANSAS— ^or 

banks  S&pt. 

6;  State  institutions  latest  returns. 

Little  Rock- 
Am  Bk  of  Com  <fe  Tl 

780,000 
200.000 
300,000 
300  000 
100,000 
200,000 
300,000 
800.000 
400.000 
200,000 

800.000 
100.000 
178.000 
2)0.000 

227.447    8.462.958 

42.010        838,440 

93,6741   2.022.095 

219.479,   3.303.772 

37.177;       676.777 

72.5.59    2.131.909 

78.642     3.783.391 

171.720    2.906.403 

331.977     4,460.770 

308.442    2.483.031 

235.727     1.538.275 

80.197        781.927 

242.542    2.179.728 

283.972    2.570.791 

28 

Per 

share. 

Central  Bank 

Eflgland  Nat  Bank. 

100 
100 

Exchange  Nat  Bank 

Commercial  Truat. 

People's  8aT  Bank. 
BuikerB  Trust  Co.. 

28 
100 

23 
100 

loutbem  Tmat  Co. 

tJolon  A  Merc  TrCo 
W  B  Worthen  Co.. 

Pine  Bluff— 

Citizens'   Bank 

OottonBelt  SAT  Co 

"25 

28 

Per 


share. 

Merch  A  Plant  Bk. 

■Unmona  Nat  Bank 

100 

CALIFORNIA- ^o«.  banks  Sept.  6;  fitate 

institutions 

latest  returns. 

Berkeley— 
Berkelf;y  Bk  of  SAT 
VTrBt  National  Bank 

Fresno — 
PideUtT  Tr  A  Say.. 
Pint  National  Hank 

466.300 
800, OOC 

l.OOO.OOf 
800.00; 
200.00< 
I80,00f 

1,800,000 

300,000 
SOO.OO*) 

1    -,  00,001] 

i'.425.fX»f 

^(Xl.'XX' 

3.8'K-).0O0 

200.fK)0 

l,0O0.0fKi 

000,000 

l.OOO.OOO 
284.100 
«00.(KKi 
600,fX)0 

l.B'lO.'KK) 
100.000 

800. 'KK 
IfKl.fKM 

aoo.fKifi 

600.000 

l.OOO.OOf 

«'K).0O< 

aiV).'»oo 

fl'WP.OOf 

HOO.fKK) 

1  ,«fM)  (XHl 

lOO.OfK) 
IW.OfK) 

566.036 
348.000 

579.729 

<975.170 

13  047 

0314.330 

1.523.512 

o3'<6.027 

'i^3.0'i| 

'?  'tl7    --(. 

i.iy.i  20; 

791    170 

i..';o7  '1'" 

57',  (,77 
1)211  '>0' 
2.444  579 
145  79 » 
170.537 

921.772 

1.511.533 

54  077 

0213. OO*! 

167  7 
1.776  : 
216.0/- 

1  ML'  767 

'i:ti;  of)0 

119.712 
184.9f)0 

412  K74 

,'Vn  '(-.7 

■J'.'.  000 

«l    170  'i.'7 

.'  '0  0  1  7 

i:..j.<)44 

50.000 
a73.44I 

10.707.786 
5,137.707 

7.880.503 

»8,341  .'"95 

1.741  295 

100 
100 

Per 

share. 

Orowera  Nat  Rank. 

fToloD  Nat  Bank  .  . 

13.586.799 

26  558  487 

i6  654.733 

i3.43S.104 

'6  742.715 

1.571.767 

-'.4S7.171 

.!  1.925. 264 

26  720  9S2 

130001710 

n   HOr,.7i2 

16.122.298 

58  610.738 

2.293   139 

6  158  704 

21  H61  877 

14  557  751 

3  531  734 

t7  070  300 

I    .:  i  t  .1 1  .'i 

3.460  670 

al.5fK)  OfM) 

4.369.707 

4.6H4.270 

10  4S4  7*.5 

1'                   < 

I 

9,',6.f)00 
a  1. 737. 002 

100 

100 
100 

Lo«  Angeles — 
OltUena'  Nat  Bank 
Oommerclal  Nat  Bk 
Coritlnf rital  .Vat 

Per 
275 
199 

shirs. 

300 

2.i0 

Parrnera  A  .Mer  Nat 
Plmt  National  Bank 
Guar  Tr  A  Hav  Bk 

100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

30 
100 

lOo 

100 
"78 

too 

100 
I0(< 

ion 

too 

UK) 
100 

320 
401 

470" 

California  Bank... 
Merchants'  Nat  Bk 
■ecurlty  Tr  A  H  Bk 
Hellman  Com  T  A  S 

190 
ISO 

262 

190" 

Olttr^tns  Tr  A  H  Hk 

Vm  Anx  Tr  A  H  Bk 

OH  .National  Mank. 
Holoa  Bank  A  Tr.. 

Oakland  — 

Oentral  Bar  Hank 

160 
129 

P.r 

100 
131 

skars. 

Central  Nat  Hank. 
Pann^ra  A  .Mer  Bk. 
Plr^t  .National  Hank 
Plrst  HiiTlnif^  Hurik. 
Oaklan'l  Hk  of  Mht. 
■UU  Sarlnci  Bank 

Pasadena — 
Pint  National  Rank 
•aruntr  Nat  Hank. 
Nat  Hank  A  Tr  Co. 
Plrrt  Tr  A  Hav  Hk. 

Kacramant* — 
(Jallfornla  Nat  Rk 

100 
17S"" 
'200'" 

Pet 

share 

O^JIfornla  Tr  A  8  B 
Parm  A  Vf ^rh  fl  Rk 
N  B  r>0  MlllaACo 
PeopUn  luiik.    .    . 
••o-Han  JoiKjiilnBk 

Ian  Rarnardin* 
CMlfnrnIa  Ht>it«i  Rk 





P%nnera'  Rich  Nal 

100 

CALIFORNIA- (Concluded) 


San  Diego — 

First  National  Bank 
Merchants"  Nat  Bk 
8au  DleRO  Sav  Bk 
Seour  Comm  A  8  B 
Union  Nat  Bank.. 
United  States  N  Bk 
SoutbeniTr  A  Com- 
merce Bank 

S,in  Francisco — 

.\nierlcan  Nat  Hank 

Anglo  London-Parla 

National  Bank.. 

Bank  of  Calif,  N  A. 

Bank  of  Italy 

Columbus  S  A  LSoc 
Crocker  Nat  Bank. 
Dou'hoe-Kelly  BCo 
First  National  Bank 
French-.Amer  Bank 
San  Fran  S  A  L  S.tc 
Humboldt  Sav  Bk 
ItallanAmer  Bank 
Merchants'  Nat  Bk 
Mls-slon  Sav  Bank. 
Security  Bk  A  Tr  Co 
Well-s  Far  Nev  Nat 
Anglo-rallf  Tr  Co. 
Mercantile  Tr  Co. 
First  Fedtral  Tr  Co 
Union  Trust  Co... 

San  Jose — 
Bank  of  San  Jose.. 
Flrst  National  Bank 
Security  Sav  Bank 
Security  State  Bank 
Card  C  Bk  A  Tr  Co 
Stockton — 

City  Bank.. 

Comm'l  A  Sav  Bk. 
Ftrst  National  Bank. 


Capitol . 

8 

!  000.000 
250.00(1 
■JOO.OOO 
165  000 
200.000 
TOO. 000 

1,000.000 

2,000,000 

8,000,00f 

8,500,000 

10.000,000 

■    130.000 

2.000,000 

650.000 

3  000,000 

1.000.000 

1  000.000 

1.200.000 

1.250.000 

1  j(io  iiofi 

^00.000 

750.000 

6.000.000 

i  .^nn  000 

4.000.000 

1.500. 000 

1,200.000 

300,000 
800.000 
100,000 
100.000 
600,000 

400,000 
800,000 
200.000 


Surplus 
ti     Profits. 


S 

275.190 
622.587 
522,729 
49.409 
e74.379 
flO.914 

302.762 

813.971 


3.416 
9.292 
3.959 

174, 
6.114 

223 
2,286 

582 
2.591 

495 

314 

458 
46 

364 
6.121 
1,000 
3.192, 

771, 
2.297, 


767 
674 
977 
439 
704 
242 
991 
747 
000 
687 
412 
027 
137 
377 
597 
515 
907 
4321 
492 


Gross 
Deposits. 


387.957 
0403.517 
208.270 
165.717 
657.512 

204.705 

313.630 

0312.579 


$ 

11.284.393 

2.865.887 

7.070.492 

1.624.143 

el. 225. 280 

tl, 772, 119 

12.658,373 

13.025.046 

72.068.928 

63.S79.091 

1.59045  248 

2.905.164 

29.520.244 

2.797.869 

23.031.391 

13.515.798 

67.792.431 

17.395.992 

11.162.155 

7.631.492 

6.646.723 

4.754.761 

54.788.347 

29.589.427 

59,181.827 

20.768.728 

32.595.735 

4.785.778 
n6. 571. 776 
2.659.721 
1.245.243 
6.851.905 

3.100.498 

5.403.488 

0965.593 


Par 


100 
100 
100 
100 
100 
100 

100 

'.00 

100 
100 
100 
230 

leo 

100 
100 
100 
1000 
100 

100 
100 
230 
100 
100 

"'80 
800 

100 
100 
IOC 
100 
100 

80 

100 


Sid. 


Per 


147 
191 
199 


106 

126" 
135 
85J^ 

315" 


149 
235 

2266" 
Per 


Ask. 

share. 


117H 


200H 


230 


350 
165 


ekare 


CANADA— See  last  pajfe. 


COLORADO — ffat.  banke  Sept.  6;  State  institutions  latest  returns. 


Colorado  Snes — 
Colorado  Sav  Bank 
Colorado  Spgo  N  B 
ENchanRe  -Nat  Bank 
First  National  Hank 
Colo  Title  A  TrCo. 

Denver — 
Central  S  Bk  A  Tr. 
Colorado  Nat  Bank 
Denver  Nat   Bank. 
Drovero  Xat  Rank. 
First  National  Hank 
Globe  Nat  Bank... 
riatnllton  Nat  Hank 
Mer'^hants'  Ha"k 
Stork  Yards  NatRk 
US  National  Bnnk. 
Am>T  Bk  A  TrCo.. 
Hankern  Trn.it  Co. . 
flltmnda  BkATrCo 
Onardlan  TruMt  Co 
Home  Sav  .V  Trust 
International  Tr  Co 
Iiiteratiitt'  Trust  Co 

I.eadvllle  — 
American  Nat  Hank 
f'arbonate  Nat  Bk 

Pueblo  — 
First  National  Rank 
\V«fltern  Nal  Hatik 
Pueblo  Sav  A  Tr  Co 


80.000 
100.000 
300.000 
300,000 
300,000 

800,000 
800,000 

1.000,000 
200.000 

1.250.000 
200.000 
350.000 
125.000 
250.000 
400,000 
noo  000 

1,000.000 
100.000 
240.000 
200.000 
500.000 
200,000 

100.000 
100.000 

500.000 
100  000 
100.000 


209.814 
M13.944 
295.324 
527. .599 
114.129 


339 

1.837 

1.427 

a.59 

1.268 

52 
189 

38 

89 
786 
377 
2.50 

35 
.  26 
145 
793 
101 


2.075.097 
n. 913. 191 
5.033.068 
5.454.095 
1.G05.132 


.693  8.345.746 
.271  23.639,124 
,9*7|lS.142.900 
,347|  0725.942 
.177  26.892.723 
,5041  1.401.701 
,S79!  4.906.721 
,020i  1.338.747 
,779  1.649,669 
,349  12,189,725 
,9711  7,.'il2,978 
1,5S3,796 
1,370,765 
1,055,915 
3,S71,720 
11.947,791 


000 
157 
579 
437 
441 


879 


24.277 
29.474 


2.931.794 

656.799 
1.276.193 


1.277,373  10,047.702 
110.967;  1,53S.1H9 
200.731  4.199.739 


100 
100 
100 
100 
100 

100 
100 
100 


100 

160 


100 
100 
100 


100 


100 


100 
100 

100 


Per   share. 


Per 


Per 


share. 


sheri. 


CONNECTICUT — Nat.  hank*  Sept.  fl;  5(afs  «ns(«(ul««NS  Jalsst  rtturne 


*  fUle  prlr*. 

H  mao 


•  Jiin«30  1031. 
I  Dnr    2»  1920. 


tCapllat  Is  to  tmlnr 

Nov.    17   lOIB        r  I) 


II 


Rrlilgcport  — 

City  National  Hank 

llr»t  Nat  Hk 

l'rl>lK<'p<>rt  Tr  Co.. 
Ain»'  Hunk  A  TrCo 
Weat  '^Idn  Hank... 

Murlford  — 
City  Hunk  A  Tr  Co 
f:..nn  HIv.r  Hkg  Co 
I'lrit  Nntlorial  Hank 
Idirtford  Aottm  NH 
Mutual  Hk  A  Tr  Co 
|>t,„..„l,  sj„|  Hank 
^-  -  A  Tr  f'« 

I  ili-M  Hank 

I    I    :•    1     i  )      1    IllSt  (  'O 

llartffind  Conn    Tr 

f'>  

Park  HI  Tr  f 'o 

KlvHrnldr  Trust  Co. 
Si<-iirliv  Tnitt  f'o 
Travnl.T«  H  A  Trfro 

New  Itavvn 
Hwav   Hk  A    Ir  Cn 
l-lr^t  National  Hank 
M-'haiiIra    Hank 
M«'rr)inrif<i    Vnt   Hk 
N.-w  M  HA 

Nal   I  Ilk 

H,.,   ...  :  .-  I 
I-           ' 

s  Kf-dlvl  |.!i(l.     h  r.i  rljtIiU. 
lUlO       «  April  aR  1(121 


1 

Psr 

sAars 

1  .OfH)  000 

1.056.989'    7.f)9fl.217 

100 

160 

2  (H)O.OOO 

2,012  411    10.n9S.99(l 

100 

170 

1.000,000 

400. (M)0     7.13,'\.6I4 

100 

160 

100 

20f),000 

K9,54l     3,H27,n32 

100 

170 

178 

100.000 

14,390     1.014.626 

100 

138 
r,r 

share 

600,000 

372.075  12,786,9'29 

100 

195 



lfl0.f)00 

621   400     2.9ni.4S4 

.30 

1.^0 

I.lflO.OfK" 

1.377.2.'0    7,511.770 

100 

190 

2.000.000 

3.152.I(K)  12.567  733 

100 

320 

.300. OfH) 

61.521 

1.290.967 

100 

I3B 

1.001)  r)(Ki 

1.868,725 

ll,.'.01)  !I06 

too 

360 

400,000 

HIM. 371 

5,K47.449 

100 

438 

iiH),oori 

447.977 

3.236.4  36 

100 

500 

200.000 

222,040 

2.611.203 

100 

275 

2.000,000 

2,681.677 

16.216.396 

100 

300 

100,000 

3s.;i4  2 

1.011.107 

100 

1  10 

1A0,(K)() 

26  7  1)'..'. 

I.Hfll.dJI 

100 

275 

SfO.OflO 

506.24  1 

3.0  IK,  257 

lOf) 

425 

IfK)  (KHi 

144.524 

2.M96.65tf 

100 

Per 

sAars. 

2IH),0(K) 

10S.HI7     2.177.005 

1    771    MT)  10  -170  725 
■12 
1  1 

100 
100 

no 

ao 

l,0OO.(K»f) 

3fM).(KMI 

n(M),o<>o 
1,' 

:::: 

■'• 

1 

1  ^ 
:  ,1 

- 

■  •    • . 

Include  1  I'll   »•   I     I'    '   0    «u.       »  Keb.      lOJl 
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[Vol.  114. 


CONNECTICUT— (Concluded) 


1 

Surplus 

Oross 

i 

Capital. 

&    Profits.    Deposits. 

Par. 

Bia. 

~  Per 

A»k. 

Norwich- 

% 

$                     $ 

share. 

Merchants'  Nat  Bk 

100.000 

56,946        458,161 

100 

110 

Thames  Nat  Bank. 

1,000,000 

610,044    2,692,104 

100 

ilb 

Dncas  Nat  Bank 

100.000 

48,971 

578,408 

100 

105 

Waterbury— 

Per 

shart. 

Citizens'  Nat  Bank 

300,000 

272,947 

3,181,299 

100 

140 

150 

Manufac's'  Nat  Bk 

300,000 

408,792    4,599,143 

100 

175 

Waterbury  Nat  Bk 
Colonial  Trust  Co- 

S00,000 

512,671    2.915.762 

60 

75 

80 

500.000 

970,591    4,784,064    100 

265 

285 

Merchants  Tr  Co.. 

200,000 

230,1791   2.936,659     100 

175 



Waterbury  TrCo.. 

300,000 

117,529 

2,917,474 

'    100 

100 

105 

DELAWARE — Nat.  barihs  June  30;  State  institutioris  latest  returns. 


ILLINOIS — Nat.  banks  Sept.  6;  State  institutions  latest  returns. 


Wilmington — 
Central  Nat  Bank 

Farmers'  Bank 

Nat  Bk  of  Delaware 
Onion  Nat  Bank. - 
Delaware  Trust  Co 
Equitable  Trust  Co 
Security  TAB  D  Co 
Wilmington  Tr  Co. 


210.000 
000.000 
llO.onoi 
203,170 
882,700! 
OOO.OOUi 
600,000 


160,147 
734,690 
190,492 
805,717 
274,457 
800,000 
858,930 


1,366,671 

9,515.584 

1. 249.990" 

3.979.773 

4.869.748 

3.625.952, 

4.848.240 


100 
00 
100 
25 
100 
100 
100 


l,000,00pi    1.122,927  10,967.668       60    114       122 


Per 
116 
125 
170 
85 
145 
280 
250 


thors 
125 
135 
185 
90 
155 
292 
260 


OIST.  OP  COLUMBIA — Nat.  banks  Sept.  6;  other  insts.  latest  returns 


WashlnKton — 

Ajnerlcan  Nat  Bank 
Columbia  Nat  Bank 
Commercial  Nat  Bk 
Bank  of  Com  A  Sav 
District  Nat  Bank. 
Dupont  Nat  Bank. 
Farm  A  Mech  Nat- 
Federal  Nat  Bank- 
Pranklln  Nat  Bank 
Liberty  Nat  Banlc. 
Lincoln  Nat  Bank. 
Merchants'  Bank.. 
Nat  Bank  of  Wash,. 
Nat  Capital  Bank. 
Nat  Metrpo  Bank. 
Rlggs  Nat  Bank... 
Becond  Nat  Bank.. 
Becur  SaTACom  Bk 
Amer  Secur  A  TrCo 
Continental  Tr  Co. 
Nat  Say  A  TrCo-. 
Munsey  Trust  Co.. 
Union  Say  Bank... 
Union  Trust  Co... 
United  States  S  Bk 
Wash  Loan  A  Tr  Co 

(500,000 

260,000 

1,000,000 

100,000 

000,000 

200,000 

302,000 

500,000 

220,000 

200.000 

300.000 

300,000 

1.000,000 

200,000 

800,000 

1,000,000 

000,000 

200,000 

8,400,000 

1,000,000 

1,000,000 

1,000,000 

200,000 

a,ooo,ooo 

100,000 
1,000,000 

326,179 

332,977 

448,774 

57,029 

468,770 

65,874 

(331,099 

387,778 

(82,179 

(43,662 

(360,000 

91,725 

784,. 597 

(264,. 394 

(850,397 

2,615,114 

303,577 

110,197 

2.697,372 

193,272 

1.761,314 

321,871 

59,107 

678,941 

90,677 

1.743,224 

4,186,307 

2,289,766 

12,227,778 

1,174,562 

5,792,170 

1,780,414 

(2,157,266 

4,158,562 

(3,230,792 

(1,474,627 

(5,031,602 

2,301,445 

7,645,449 

(1,420,947 

(11091,762 

20,774,494 

3,493,729 

3,238,082 

21,923,974 

2,705,000 

9,240,992 

4,247,910 

1,496,056 

5,575,196 

1,949,094 

10,086,948 

100 
100 
100 
10 
100 

"ioo 

100 
100 

"ioo 
'ioo 

100 
100 
100 
100 
100 
100 
100 
100 

"ioo 
"ioo 

Per 
il55 
zl72 
125 
il56 
1166 

"226"" 
X170 

"I25'" 
1I6I 

147 
1I74 
il85 

210 

450 
il45 
x203 
i217 

i98 

276 

1114"" 
1116 
i215 
266 

shnr 
180 

156"" 
180"" 

266"" 

160"" 
230 

104'" 
272"" 

FLORIDA — Nat.  bank*  Sept.  6.  State  institutions  latest  returns. 


JacksonTlIla — 

Itlantlc  Nat  Bank. 
BarnettNBof  Jack 
Florida  Nat  Bank.. 

Tampa — 
Citizens  Am  BkATi 
Bank  of  Commerca 
BzQhange  Nat  Bank 
rirat  Nat:onal  Bank 


800,000 
700,000 
800,000 

1,000,000 
100,000 
200,000 
400,000 


1.155,341 
842,9,55 
486.517 

463,477 

25.448 

538,471 

844,197 


14,724,443 
9,267,240 
9,835.122 

1,630,790 

5.39,275 

4,180,191 

6,235.277 


100 
100 
100 

100 


100 
100 


Per 


share. 


QBORQIA — Nat.  banks  Sept.  6;  State  institutions  latest  returns. 


Atlanta- 

Per 

share. 

American  Say  Bank 

900.000 

46,277 

325,701 

100 

95 

100 

Atlanta  Nat  Bank. 

1,000,000 

2,210,909 

18,161,700 

100 

300 

325 

Central  BkATr  Cor 

1.000,000 

693,224 

9,078,278 

100 

135 

150 

Citizens  A  Sou  Bk. 

3,000,000 

2,853,107 

.35,745,298 

t 

225 

250 

Fourth  Nat  Bank.. 

1,200,000 

2.322,077 

10,952,075 

100 

270 

280 

Fulton  Nat  Bank.. 

750,000 

342,746 

4,130,084 

100 

125 

135 

Qa  Say  Bk  A  Tr  Co 

600,000 

141.000 

1,065,000 

100 

125 

135 

Lowry  Nat  Bank.. 

1,000,000 

1.814.427 

12,501,018 

100 

230 

240 

Atlanta  Trust  Co.. 

1,300,000 

184,444 

1,304,477 

100 

95 

100 

Trust  Co  of  Georgia 

1,000,000 

1,805,117 

1,769,093 

100 

300 

320 

Augusta — 

Per 

share. 

Augusta  Say  Bank. 

100,000 

45,^97 

978,728 

100 

160 

Georgia  RR  Bank. 

1,000,000 

377,097 

6,911,994 

100 

200 

Citizens  &  Sou  Bk. 

8,000,000 
400,000 

2,853,107 
(329,970 

35,745,298 
(1,849,973 

t 
,  100 

Nat  Exchange  Bank 

135 

145 

Union  Say  Bank... 

100,000 

85,000 

1,400,000 

100 

160 

Columbus — 

Per 

share, 

Columbus  Say  Bk. 

800,000 

800,000 

60,000 

200,000 

177,776 

40,796 

2,245,000 

999,971 

1,306,744 

100 
100 
100 

Fourth  Nat  Bank.. 

Home  Sayings  Bank 

Merch  A  Mecb  Bk. 

200,000 
200,000 
300,000 

223,901 
242,414 
453,577 

1,457,971 

918,775 

1,340,291 

100 
100 
100 

Flrst  NatBkof  Col. 

ThirdNatlonalBank 

Macon — 

Per 

share. 

Bibb  National  Bank 

200,000 

J, 000,000 

000,000 

160,000 

Bf.0,000 

2,853,507 

654,177 

141,741 

nl. 000, 000 

35,745,298 

8,105,000 

2,024,792 

100 

t 

100 
100 

Clttzens  A  Sou  Bk. 

Fourth  Nat  Bank.. 

Macon  Nat  Bank.. 

Savannah — 

Per 

share. 

Citizens'  A  Sou  Bk. 

8,000,000 

2.853,107 

35,745,798 

100 

225 

Commercial  Bank. 

100,000 
260,000 

64,1.39 
165,271 

1,080,984 
2,402,299 

100 
100 

Exchange  Bank 

175 

200 

Liberty  Bk  A  Tr  Co 

300,000 

536,977 

2,466,000 

100 

175 

200 

Mercantile  Nat  Bk_ 

300,000 

54,788 

855,803 

100 

100 

110 

Oglethorpe  Say  ATr 

260,000 

237,599 

1,305,100 

100 

100 

110 

Amer  Bk  A  Tr  Co. 

200,000 
700,000 

15,957 
901,674 

412,165 
3,791.537 

100 
100 

SayannahBkATrCo 

190 

200 

Citizens'  Trust  Co. 

200,000 

108,177 

781,947 

100 

135 

140 

Chatham  BkATrCo 

800,000 

128,961 

1.892,322 

100 

100 

IDAHO — National  banks  Sept.  6. 


BoUe  City- 
Boise  City  Nat  Bk. 
First  Nat  of  Idaho. 
Pacific  Nat  Bank-. 


250.000 
300.000 
300.000 


214,621 
353,177 
121,507 


3,626,799 
4,936,701 
1,942,375 


100 
100 
100 


Capital. 


Aurora — 

Aurora  Nat  Bank.. 
First  National  Bank 
American  Nat  Bank 
Merchants  Nat  Bk 
Old  Second  Nat  Bk 
Aurora  Tr  A  Sav  Bk 

Chicago — 
Aetna  State  Bank.. 
Amer  State  Bank.. 
Atlas  Exch  NatBk. 
Austin  State  Bank. 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  Mfg  DIs  Bk 
Citizens  State  Bk.. 
Cont  A  Comm  N  B 
Com  Exch  Nat  Bk. 
Cosmopolitan  St  Bk 
Depositors  State  Bk 
Drexel  State  Bank. 
Drovers  Nat  Bank. 
Englewood  State  Bk 
First  National  Bank 
First  Nat  Englew'd 
Foreman  Bros  Bg  Co 
Garfield  Pk  St  8  Bk 
Halsted  St  State  Bk 
Hyde  Pk  State  Bk. 
Independ'e  State  Bk 
Irving  Park  Nat  Bk 
Kaspar  State  Bank. 
Lake  View  State  Bk 
Lawndale  State  Bk. 
Lincoln  State  Bank 
Live  Stk  Exch  N  Bk 
Mad  A  KedStateBk 
Mech  A  Trad  St  Bk 
Nat  Bk  of  Republic 
National  City  Bank 
Nat  Produce  Bank. 
North  Ave  State  Bk 
Noel  State  Bank... 
Ogden  Ave  StateBk 
People's  Stock  Y'ds 

State  

Phillip  State  Bank 
PloneerStateSavBk 
Reliance  State  Bank 
Roseland  State  8  B 
Schlff  State  Bank.. 
Second  Security  Bk 

Security  Bank 

So  Chicago  Sav  Bk. 
South  Side  Tr  A  Sav 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk 
Union  Bank  of  Chic 
United  State  Bank 
Washington  Pk  N  Bk 
West   Englewood — 

Trust  A  Sav  Bk 
West  TownStateBk 
Central  Tr  Co  of  111 
ChlcCityBkATrCo 
ChlcagoTrust  Co.- 
CltlzensTr  A  Sav.. 
Cont  A  Com  TAS  B 
Drovers  Tr&Sav  Bk 
Fidelity  Tr  A  S  Bk. 
First  Tr  A  Sav  Bk. 
Franklin  Tr  A  8  Bk 
Greenebaum  Sons' 

Bank  A  Trust  Co 
Guarantee  Tr  A  Say 
Harris  Tr  A  Sav  Bk 
Home  Bk  A  Tr  Co. 
IlllnolsTr  ASavBk 
Kenw'd  TrASav  Bk 
KlmbellTr  ASB.. 
Lakevlew  T  A  8  Bk 
Liberty  Tr  A  S  Bk. 
Lincoln  Tr  A  Sav  B 
Market  Tr  A  Sav.. 
Mercantile  TrASav 
Merchants  LATrCo 
Mld-Clty  Tr  A  S  Bk 
Northern  Tr  Co  Bk 
Northwn  Tr  A  8  Bk 
People's  TrASavBk 
Pullman  TrASavBk 
Sheridan  Tr  Sav  Bk 
Sou  WestTr  ASav- 
Stand'd  TrASav  Bk 
Stockmen'sTrASBk 
Union  Trust  Co... 
W  Side  TrASavBk 
WoodlawnTr  AS  Bk 

Elgin- 
Elgin  Nat  Bank 
First  National  Bank 

Home  Nat  Bank 

Union  Nat  Bank  — 
Elgin  Glty  B'k'g  Co 
Home  Tr  A  Say  Bk 

Peoria — 
Central  Nat  Bank. 
Commercial  Nat  Bk 
Dime  Sav  A  Tr  Co 
First  National  Bank 
Home  Sav  A  State 
State  Tr  A  Sav  Bk 
Merchants  A  111  NB 
First  Tr  A  Say  Bk. 

Quincy — 
Illinois  State  Bank. 
Quincv  Nat  Bank.. 
Riker  Nat  Bank... 
Mercantile  Tr  A  8  B 
State  Say  L  A  TrCo 


Surplus  Gross 

<fc    Profits.    Deposits.    Par.     Bid. 


t 

100.000 
100,000 
100,000 
100.000 
200.000 
100.000 

200,000 
600.000 
200.000 
200,000 
300,000 
200,000 
500.000 
2.50,000 
25.000,000 

5,000,000 
500.000 
300,000 
350,000 

1,000,000 

200,000 

12,500,000 

150,000 

1,500,000 
200,000 
200,000 
200,000 
200,000 
100,000 
500,000 
200,000 
250,000 
200,000 

1,250,000 
750,000 
200,000 

2,000,000 

2,000,00c 
600,000 
?00,00C 

1,000,000 
200,000 

700.000 
200.000 
200.00c 
200.000 
200.000 
200.000 
250, OOC 
500,000 
600,000 
300,000 
2,500,000 
300,000 
500,000 
200,000 
300,000 

350,000 

200.000 
6.000.000 

500.000 
1,000,000 

100,000 
5.000,000 

250,000 

400,000 
8,250,000 

300,000 

1,000,000 
200,000 

2.000.000 
800.000 

0,000,000 
200.000 
100.000 
500,000 
350.000 
200.000 
200.000 
400,000 

0,000,000 
700,000 

2,000.000 

1.000,000 

1,000,000 
300,000 
500,000 
200.000 

1,000,000 
200,000 

2,000,000 
700,000 
400.000 

100.000 
200.000 
150.000 
100,000 
100,000 
100,000 

300,000 
750,000 
250,000 
S.'iO.OOO 
2.50.000 
400.000 
500.000 
200.000 

300,000 
100,000 
500.000 
200,000 
1.000,000 


(298.444 
237,199 
233.144 
230,314 
2.39,977 
72,499 

24,844 
275,397 

47.114 
184,691 
174,321 

66.557 

401,919 

169,324 

20,521.491 

11,635,977 

196,727 

230,272 

268,200 

760,727 

109.694 

16,849,973 

437,477 

2.225.427 

76.290 
103,370 
198.507 

87,798 

96,107 
483.377 

93,574 
158,700 

48,897 

1,292.707 

329.194 

91.070 

1.901.124 

1.673.077 

299.971 

84,244 
246,320 

43,241 

378.409 
107.230 

7/. 209 
200,971 

80,707 
181,177 
179,277 
333,877 
215,000 
200,279 
4.585,475 
444,098 
182,742 

81,727 
248,877 

154.910 

135.372 

3,145,337 

858, .S70 
697,924 

45.477 

7,266,694 

427,902 

56,337 


(2,498.266 
3,034.133 
2,225,961 
2.154.700 
1.361,«»41 
1,194.130 

2,392,741 
5,020,496 
1,438,196 
4,626,949 
5,340,975 
2,417,719 
5,154,796 
4,208,007 

292386709 

88,413,775 
5,811.944 
4.406,717 
7,121,721 

12,733,727 
4,148.280 

165559272 
6,159.775 

32,711,335 
4,167.106 
1,926,954 
3,699,927 
3,600,705 
3,139,043 

11,890,472 
4,062,442 
3,500.177 
2,108.736 

12.929,141 
5,556,269 
1,625,737 

23,522,395 

26.148,078 
5,417,789 
7,032,723 
5,597,726 
1,296,446 

13,641.851 
2,072,190 
2,7.54,723 
5,189,201 
3.164,594 
4,188.759 
4,031,466 
6.403.167 
6.451.471 
6,118,746 

40.080,292 
6,393,300 
4,316,749 
1,489,341 
7,419,994 

3,498  388 
3.383.976 

64.297,767 
6,005,978 

11,604.773 
2.331,231 

60.809.705 
6.836.712, 
2.573,712 


100 
100 
100 
100 

100 
100 

100 
100 
ICO 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
ICO 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
ICO 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 


Nom 


Per 
128 
190 


shar*. 

135 

200 


225 
190 
205 
254 
185 
271 
350 
145 
195 
195 
215 
185 
395 


198 

165 

170 

175 

200 

205 

320 

135 

400 

410 

103 

110 

195 

205 

200 

7.820.709'81.780,716 
328,340,  3.754,773, 
I  I 

1.313.729  13,582.073 
169.5971    1,795.793 

4.486,877  32,179,769 


130 
1.50 
152 
152 
165 
165 
110 

305 
140 
200 
250 
150 
272 

'300' 
185 
195 
375 
450 
132 
144 
250 

200 
200 
183 
310 
122 
210 


Ask. 


inal. 


250 


260 
190 
275 
360 

265* 

205 

220 

190 

400 


100 
100 
100 
100 
100  105 


345 
165 


140 
156 
156 
156 
175 
175 
120 

315 


92 
326' 


137 
146 


225 


220 


355 
175 


212,177 

12.238.774 

305.009 

57,330 
516,847 
112,114 
104,109 

1)6,000 
193,964 


10,000,000 
121968029 
4,552,990 
1.976.196 
8,782,744 
6.575,794 
2,320,972 
1,320.060 
5,706,032 


11.660,411  93.701,939 
188,674  9,878.734 
4,477,427  39.304,227 
381,249  17,201,173 


631,097 
310,807 
263,941 
69,591 
761,014 
130.076 
2,929,500 
178,670 
218,177 

46,227 

(147,971 

(239,577 

(40,000 

245,197 

130,222 

547,147 
(1,535,713 
267,901 
794,861 
1.59.377 
164.707 
547,397 
441,717 

94,901 


12,522,787 
5,587,243 
7,011,010 
3,106,749 
8,897,023 
1.712,797 
40,241,792 
10.398,701 
5,934,770 

1,076,623 
(1,424,704 
1,939.318 
(600.000 
2,007,707 
1.465.119 

4,380,332 
(7,344,771 
2.886,770 
5.004.996 
2.700,067 
1,571,736 
4.914,877 
?, 796, 999 

2,368,670 


lOf 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
IOC 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 


Fl19,0011tl, 226.799 
384.980'  4,270,798 


100.000 
614.199 


2,100,000 
6.592,286 


100 

100 

100 


400 
180 
500 
270 
350 


410 
185 
510 


355 


150 
250 
250 
160 
125 
195 
355 
215 
315 
240 
200 
187 
300 


150 
168 
304 


275 
Per 


160 

260" 

130' 


220 
325 
250 
210 
200 


160 


310 
280 
290 
shart. 


100 
100 

ioo 

100 

100 
100 
100 
100 
100 


'Sale  price,  a  Sept. 
1919.  «  Feb.  21  1921, 


8 1920. 
n  Apr 


b  Capital  to  be  increased, 
16  1920.     s  New  stock. 


a  Capital  paid  in  authorized  amount  is  larger.      z  Ex-divldend      v  Last  sale    J  Au« 
(  June  30  1921      v  April  2S   1921.     t  Includes  trust  deposits,      t  Branch  of  havannate 


Jan.,  1922.] 


BA^^S  AND  TRUST  COMPAIJIES 
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ILLINOIS— (Concluded) 


Kockford — 

Oommerclal  Nat  Bk 
Foreet  City  Nat  Bk 
tf  anuf  ra  Nat  Bank 
P«ople9  Bk  &  Tr  Co 
Bockford  Nat  Bank 
Security  Nat  Bank 
■wedlah-Am  NatBk 
TtalrdNatlo  aalBank 

Springfield — 

first  National  Bank 
nilnolB  Nat  Bank 
aidgely-Fann'8  8  B 
tp'gileld  Marine  Bk 
flrtt  State  Tr.&SaT 


Surplus 
Capital.    <*     Profits 


% 

200,000 
300,000 
400.000 
250,000 
760,000 
200.000 
125.000 
500,000 


500.000 
800.000 
600,000 
600,000 
800.000 


$ 

52,877 
272,004 
485,477 
226,814 
917,374 

55,597 
197,691 
381,397 


136,403 

151.7971 
171,5271 
510.772 
197.619 


Orosa 
Deposits. 


$ 

426.762 
2,143,433 
3,088,920 
2,282,712 
7,605,144 

437,112 
2,042,0.30 
3,161.078 


4,665,922 
3,454,733 
7,052,938 
4,689,703 
5,056,131 


Par.     Bid. 


100' 
100; 
100] 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


Per 


Per 


Aik. 


share 


share 


INDIANA — AT  a*,  banks  September  6;  State  institutions  laUat  returns. 


Evangville — 

Citizens'  Nat  Bank 
City  National  Bank 
ifercantUeCom'lBk 
SoTth  Side  Bank-. 
Old  State  Nat  Bank 
V^est  Side  Bank. 
km  Tr  &  8sT  Bank 
Citizens  Tr  &  S  Bk 

Port  Wayne — 
first  &  Ham  NatBk 
Lincoln  Nat  Bank. 
Old  National  BaLk. 
Citizens'  Trust  Co. 
Peaple'sTr  ctSay  Co 
Trl-3tate  L  4:  Tr  Co 

Indianapolis- 
Commercial  Nat  Bk 
Continental  Nat  Bk 
rietcher-Am  NatBk 
Indiana  Nat  Bank 
Lire  Stock  Exch  Bk 
Merchants'  Nat  Bk 
Meyer- Klser  Bank 
Vatlonal  City  Bank 
People's  State  Bank 
Aetna  Tr&SaTCo. 
Bankers  Trust  Co .  . 
farmers  Trust  Co. 
fidelity  Trust  Co.. 
Fletcher  Say  <k  Tr. 
Indiana  Trust  Co.. 
Stat«  SaT  <k  Tr  Co 
■ecurity  Trust  Co. 
UnloD  Trjst  Co... 
Wash  Bank  4  Tr  Co 
WUd  *  Co  State  Bk 

Terre  Haute — 
first  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
Terre  Haute  Trust. 
fJnlted  Statei  Tr  (;o 


500,000 
3  50,000 
200,000 
100,000 
300,000 
100,000 
230.000 
lOO.OOO 

1,000,000 
800,000 
?5O,0CO 
S'lO.OCO 
100,000 
tiOO.OOO 

800.000 
400.000 

2.000.000 

2.000.000 
100. 000 

1,000.000 
200.000 

1,000.000 
100,000 
iSO.OOO 
MO, 000 
200.000 
100.000 

t. aoo.ooo 

.000.000 
7^50.000 
100.000 
Tfif.  000 
I'lO.ilOO 
3  00,000 

^ 00. 000 
-'JO.  000 
MO.  000 
500  000 
■".00  noo 


212.764 
578.094 
115.000 

53.776 
4.i0,443 
167,570 
219,127 

40,837 

470.527 
OIO.OOO 
346,092 
63.471 
201,622 
281,779 

33.721 

166,027 

l,475,f,67 

2,560,977 

178,597 

1,268,229 

196,977 

345,671 

63,672 
102,463 

85,799 
197.306 

75.000 
516,359 
771,807 
117.907 
122,670 
914.292 

42,897 

90,990 

646,891 
<515.409 
«2So.l42 
66r,.n't 
142.509 


6,8.38,023 
5,530,473 
2,388,925 
1,269,982 
8,065,308 
3,325.633 
2,169,254 
845,746 

9,550,715 
t4, 500, 000 
6.429.788 
2,456.994 
2.610.755 
9,908,995 

1,550,471 
3,423.104 

19,562.071 

19,345,821 
848,220 

10.0:^9.626 
3.066,723 
4.2.30,732 
1,676,810 
2,024.410 
1,476.887 
1.450.293 
1.885,645 

12.829.2.59 
8.277.952 
2.569,718 
2.350,374 
4,856,206 
1,490.510 
3,339,929 

3,349.744 

«3. 164.540, 

«2. 427.2471 

6. 725. 2461 

4.400.046 


100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
No 
100 
100 
100 
100 
100 


Per 


Per 


minal 


thars 


share. 


prteet 


IOWA — Nai.  banks  September  6:  Stats  institutions  latest  returns. 


I 


BurllnKton — 

Aioer  S  Bk  <k  Tr  Co 
Burllneton  Say  Bk_ 
first  National  Bank 
Iowa  Statf;  SaT  Bk. 
Mercfaantis'  Nat  Bk 

Cedar  Rapidt — 
Ced  Rapl'ia  Nat  Bk 
Ced  Rapids  Sar  Bk 
Iowa  SUte  Sar  Bk . 
Merrhants'  Nat  Bk 
People's  SaT  Bank, 
tscuritv  SaT  Bank- 
AmerTfil:  Sst  Bk. 

Council  Btuff*- 
Olty  National  Bank 
Comrm-nli-.i  \-.jt  Bk 
Coun  !  fJk 

first  >.  .ank 

•Ute  .Savl;.;.M  Hank 

Davenport  — 
krr.'--  '■■  ■■    SaT  Bk. 
Da-  SaT  Bk. 

fU  .  i.al  Bank 

Hor/if!  .Sar  Bank. .. 
Iowa  National  Bank 
■ecurltT  SaT  Bank, 
•cott  CoSaT  Bank 
OaloD  Sarlnfn  Rk. 
OniMoa-  Tr  A  8  Bk 

Oet  Moinea — 

8ank<-ri<  Tni^t  Co 
'■»  Bk 

■  ink 
..-  ..  .   Hk 

Of*  .\1  i  Mk 

Dwi  '.:  4  T 

D-  If  f>, 

H'  iR4Maiik 

Iowa   I  r  V  Sar  Hk 
lowaNttj'irial  Bunk 
Merba'   '-''   -  •  »    Ilk 
Paopl-  .;ik 

OnlTfir  Bk 

Vallny   .N»l  Jirt/ik 
ValUy  Har    Mank    . 
Towa  I.oari  A  Tr  Co 

Da  «t  rtank 

)u  IT   Hank 

ri- 
PI 

(owa  Tr  A  H«t  Mk 
'Moud  Nat  Bank..! 


300.000 
lUO.OX) 
400.000 
lOO.OiO 
.00.000 

300,000 
100,000 
330,000 

1. 0,000 
100,000 
100,000 
iCO.OOO 

.'30,000 
100.000 
190,000 
2)0,000 
50,000 

TOO.OOO 
800,000 
too  .000 
50,rX)0 
|.'50.(KX> 
1  AC.  000 

uo.oofj 

«00.0*Ki 
100.000 


1,000 

I.V) 

2.V) 
200 

l.f»MJ 

4'/) 


ft') 

1.200 

KXI 

10') 

V) 

V)0 

no 


000 

1)1)1) 
,00') 
ooo 

OiH) 

i't» 
,1)1, 

IUKI 
ODO 
00<) 
<KX) 
(KX) 
lK><t 
()>)<) 
OiJO 


500.000 
52.337 
17S.007 
336.420 
104.247 

<400.000 

194.544 

87.740 

4757.000 

27.49S 

187.771 

116.973 

101.401 
»7,217 
253,697 
.312.771 
159,217 

1,210.000 

500.000 

306.117 

.'.0.977 

330  767 


64.019 


32."?  200 


125    lOfi 
7',  '100 

r'l 

'O 

I  ,1)    1 1') 

3'K)  0','i 
2.<0,0fW)| 


»4,(»37 


:jJ7 
'.'.'I 


0071 


n.1.72'. 
r,i\.TH 

267.101 
U.'i  Hi 4 


3.800.000 
2.057.041 
2.486.723 
4.629.731 
1.466.340 

n  2.500.000 
3.008.172 
2.421.702 

«S. 600. 000 
1.547.335 
2.421.113 
3.203.860 

1,615,718 
l,01S.202 
3,672.275 
3,370.226 
2,851,123 

15.800.000 
5.100.000 
3.593.710 

95S.907 
3.833.474 
1. 2. -.0.000 
5.1  17.712 
4.834.712 

993,719 


3.042.798 


utl't.U.lfl 
2.6H(V,77'» 

;  I 
.  ,  ,  .  .  .■  I 
■  l.'.'ll.L'  !0 
.',11.771 
2. 9.'.  2. 74.'. 
I,«:i7.7l.» 
f7.0.4.1M» 


ll.7:ir,. 
1,2'Kl. 
2  OOI 


7I)H 
!10 
107 

.1 

lO 


100 
100 
100 
100 
100 

100 
100 
100 
100 

luo 

100 
100 

100 
100 
100 


100 

too 

100 
10) 
100 
100 
100 
100 
100 
100 


100 

KXl 
100 
UK) 
KKt 
100 
KM) 
KM) 
100 
KM) 
lO'i 
lo'( 
\(H> 
100 
KM) 
100 


100 
HM) 
iO<l 
KM) 
10<i 
100 
100 


Per 


Ft 


Per 


Ps' 


Per 


share. 


share. 


shars. 


thart 


shart 


IOWA— (Concluded) 


Cavital. 

Surplus 
<ft    Profits. 

Gross 
Deposits. 

Par. 

Bit. 

Ask 

Sioux  City — 

Continental  Nat  Bk 

% 
250.000 
600.000 
200,000 
200,000 
200,000 
250,000 
250,000 

30,000 
250,000 

S 

58.013 
268.197 

31.597 
128.279 
105,474 
263,837 
440.412 
212,507 

72,907 

% 

1,149  531 
9,052,886 
1,545.251 
2.658.904 
2,673.744 
2.786.706 
3.839.787 
3,115,020 
2,079.745 
932,235 

No 
100 
100 
100 
100 
100 
100 
100 
100 
100 

minal 

tries s 

First  National  Bank 

Iowa  State  SaT  Bk 

LlTe  Stock  Nat  Bk. 

Toy  Nat  Bank 

Sioux  Nat   Bk 

Security  Nat  Bank. 

Woodbury  Co  S  Bk 

Farmers'  L  A  Tr  Co 

First  Trust  4  8  Bk. 

100,000 

41,884 

KANSAS — Nat.  banks  September  6;  State  institutions  latest  returni 

. 

Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk. 
People's  Nat  Bank- 
Kansas  Trust  Co.. 

Topeka— 

Bank  of  Topeka 

Central  Na    Bank. 

300,000 
200,000 
200,000 
125,000 

310.000 
200,000 
100,000 
200,000 
60,000 
100,000 
400.000 
100.000 

150.000 
1,000.000 

loo.uoo 
1. 000.000 

100.000 

600.000 
200.000 
200.000 
100.000 

692.320 

98.924 

128.100 

134.204 

387.069 

246.769 

29.771 

191.114 

55.000 

63.500 

168.042 

174.092 

182,900 

1,129.611 

151,372 

284,679 

71,297 

30.000 

70.000 

<  35 ,000 

<33.419 

7,173.7»4 
2,684,179 
1,943,912 

467,729 

6,457,762 
3.865.256 

890.397 
4  030,972 
1.250,000 
2,250.000 
1,291.396 

861,711 

5,830,733 
12.959,774 

709,195 
8,814,733 

896,715 

900.000 

1,400.000 

n.200.ooi 

<502,721 

100 
100 
100 
100 

100 
100 
100 
1.00 
iOO 

zoo 
'155 

iOO 

100 
100 
100 
100 

100 
100 
100 
100 

Per 
480 

208 
163 
380 

$har* 
167" 

Farmers'  Nat  Bank 
Merchants'  Nat  Bk 



Shawnee  State  Bk 

Statp  Saving?  Bank 

Central  Trust  '"^o.. 
Prudential  Trust  Co 



Wichita— 

Amer  State  Bank.. 
First  National  Bank 

First  Trust  Co 

Fourth  Nat  Bank.. 

Merch  Res  State  Bk 

Rauch'ns  State  Bk 
A  Trust  Co   ... 

Southwest  State  Bk 

Union  Nat  Bank 

Union  Stk  Vds  Na? 

K  ENTIJCKY — Nat.  banks  September  6;    Siste  instiiuiions  latest  returns. 


Covington — 

ftr 

shtte 

Citizens'  Nat  Bank 

200,000 

<220.900 

n. 701. 066 

100 

150 

170 

First  National  Bank 

600,000 

4197,390 

<3.955,748 

ICO 

120 

130 

Liberty  Nat  Bank 

350,000 

«144,700 

<3  261,948 

100 

117 

120 

Covington  S  B  &  Ti 

100,000 

74,449 

1,332,923 

1001    141 

_  ^. 

People's  8  Bk  &  Tr. 

100 .000 

86.637 

1,120,659 

ICC 



110 

Lexington — 

Per 

•Aara 

Fayette  Nat  Bank 

800.000 

369.120 

2,413.413 

IOO 

200 

First  A  City  Nat  Bk 

800. OOC 

482  471 

2,775.691 

100 

1J5 

178 

PhoenlxAThlrdNB 

800,000 

353.824 

2,684.392 

100 

126 

138 

Second  Nat  Bank.. 

150.000 

191.997 

1.142.W8 

100 

210 

216 

Security  Tr  Co 

500,000 

172,640 

1.352,785 

100 

296 

388 

Louisville — 

Per 

short 

Citizens'  Union  N  B 

1,000.000 

2,081,610 

15,585.945 

100 

243 

250 

First  National  Bank 

500,000 

333,292 

7.181,773 

100 

V275 

LIhertv  Ins  Bank.. 

500.000 

825.047 

15,48rt,92e 

100 

470 

Security  Bank 

300.000 

280.609 

2,126,377 

lOU 

24S 

--  — _ 

Kent  TltP  B  A  TCo 

/250,000\ 
d  00,000  j 

234,779 

3.580.747 

flOO 

\100 

_  ^ 

00 

Lincoln  SaT  B  A  Tr 

500.000 

135.000 

2.900.000 

100 

112 

116 

Ixjulsv  Nat  Bk 

500  000 

252.800 

4.467.604 

100 

135 

140 

Nat  Bk  of  Kentucky 

2,50(1.(100 

3,333.207 

29.556,308 

100 

241 

360 

Stock  Yardi  Bank 

100.000 

80.020 

984,999 

iOO 

1»0 

_  _^  — 

Fidelity  A  CohimTr 

2  OOO  000 

871  148 

3  069,958 

IOO 

Louisville  Trust  Co 

806,100 

209.886 

2.792.973 

100 

138 

143 

United  States  Tr  Co 

:?60,ooo 

134,642     1,040,713 

100 

108 

Newport — 

Per 

ihar* 

Amerlr'an  Nat  Bank 

100.000 

135,812 

1,277,204 

;oo 

186 

300 

Newport  Nat  Bank 

'  on  000 

t 175, 000 

tl, 845,717 

100 

217 



LOUISIANA— Wo<. 

banks  Sept 

6-  State  institutions  latest  returns. 

New  Orleant — 

Per 

shots 

American  Bk  A  Tr 

200,000 

44,037 

590.321 

^ 

121 

175 

CItlzens'Bk  A  TrCo 

1.000,000 

415,477 

7,079,772 

100 

167 

170 

Canal  Coramerrlal 

Trust  A  Sav  Bk. 

4  000.000 

2,540.677 

51.861,114 

100 

216 

220 

Int  StateTr  A  B  Co 

750,000 

786.647 

8  907, .373 

100 

270 

_^ 

Liberty  Rank  A  Tr 

500,000 

11 7  767 

2.131.190 

127 

136 

Marine  Bk  A  Tr  Co 

1,500,000 

9.39.677 

13.327.fl72 

100 

1.S2 

WhItn'V  Out  N   B 

2  800,000 

/2.74H.722 

(27490.772 

100 

288 

Fllbernla  Hk.VTr  Co 

2,000,000 

2.604.290 

10.406.729 

100 

Whitney  Cent  Tr  A 

SaTlnfcs  Bank... 
Shreveport  — 

1,000.000 

401,244 

25.189.018 

f.r 

shots 

Am«irl(iin  MkAT  Co 

100.000 

iflo.ooo 

500.000 
500,000 

54.227 

95.137 

274. H77 

00^».217 

1.001.389 

2.195.729 

4.245,702 

10.738,769 

100 
100 

^ -'•  .,1  Vat  Bank 

MkA  Tr Co 

1                .  Iiil  Viit  Mk 

100 

KxrliiinKH  Nat  Hank 

200.000 

20.000 

300,000 

—  «  -  — 

Flrnt  National  Bank 

1.000.000 
300.000 

4.'.2.309 
105,040 

9.183,708 
2,003,710 

100 
100 

ContlD'l  B  A  Tr  Co 

MAINE — Nat.  banks  .feptsmbsr  0;  Slate  institutions  lottst  returns. 


BnnBor — 

}■■<■  ■'  '    i" .1  Hank 

it  Ilk 

I  I      ■     ikK  Co 

Mf<rrlirrru«tCo... 

I'orllnnd    - 

('niin\  Nat  Mnnk 

'I >•!  Nut  Bank 

I  '  loonl  Mnnk 

I  I    Nnl   Mnnk 

.Mitliix  Hnv  Mnnk 
Kl.|.>llly  TruKl  Co 
CnHrit  Mnrr'nirTr 

riii.iii  H  I)  .*  Tr  Co 
U  8  Trual  Co... 


400,000 
100,000 
176, (MM) 
600,000 


600,000 
3'M),0OO 
600. OOO 
a(MI.(MIO 

im.imi) 

500.000 
J.Ml.OOO 

ir<o,o(u) 


611.175 
264.129 
970.047 
616  097 


546 
110 

.Mil 


IU7, 


R30 
4  43 

747 

71  I 


047 
720 


(A. HI*. 03.3 
l..3',:i.t:<3 
K,H76,«7I 
0,081.086 


2. 017. 58'! 
3.eftll.3r>8 

7.i2i.a^a 

H   170. A75 

".772 

710 

,. .  ./.Ol»7 

970.741 

3,170.201 


100 
100 
IOO 
100 


100 
KM) 
100 
100 


100 

100 
I  (HI 
100 


Ptr 
140 
2H0 
826 
2H0 

Per 

IOO 
117 
lUO 


125 

MIO 
135 


shars 
160 

860" 
800 

•hari 

IIH 

no 

120 
200 


140 
200 
140 


*Rat«pr1m       •  TwIikIm  on«^h&lf  HAara  of  Rmt  Title  H.  Tl.  A  Tr. 

<lab«ntiir»a.      t  Knh    31    IU3I.      «  I,n4t  aa'n       «  Not.    15   1030  /  OOOMMHI 

"^ol    Tr       •April  2-J  1021  Uutin  30    l'J21. 


•lock.    ■ 
$  Pnimi 


AhU  Tidntui . 

h  Nnw  otork 


B«pt 


n  1020 

ITnlflwl 


f  Not    1  1018.     tlnnludai 
InrliidM  ClKirntoii  Kid    A 


58 
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MARYLAND— iVo« 

banks  Sept.Q;  StaU  inititutions  lat 

eit  return*. 

Surplu* 

Oro$$ 

Capital. 

<*    Pro/it*. 

Depotiti. 

Par 

Sid. 

Atk. 

Baltimore — 

t 

% 

t 

Per 

$har: 

Bait  Comni'l  Bank. 

750,000 

266.692 

5.895.878 

100 

♦125 

--  — . 

Calvert  Bank 

100,000 

151.391 

6,271.909 

50 

•128 

Citizens'  Nat  Bank 

2,000,000 

6,216.144 

19.337,048 

10 

•  40 

Commonw'lth  Bank 

200,000 

170.294 

4.570,135 

80 

•  90 

.--_ 

DroT  A  Mechanics' 

National  Bank.. 

800,000 

883,973 

11,024.292 

100 

•225 

Fann  A  Mer  N  Bk. 

680,000 

383,344 

4.229.031 

4) 

*4,iH 

Mercantlle  Bank.. 

100,000 

203,042 

3. 266,, 502 

2i 

•_.  .. 

Merchante  Nat  Bk. 

4.000,000 

2,106,107 

32.700,972 

10 

•  18J4 

.  w  .  V 

Nat  Bank  of  Baltlm 

1,600,000 

«1.028.79.'5 

814229  233 

100 

•175 

Nat  Cent  Bk  of  Bait 

400,000 

416.370 

2.732.371 

100 

•1H5 

Nat  Exchange  Bank 
Nat  Marine  Bank-. 

1,500,000 

1,406.440 

9.158.759 

IOC 

♦140 

400.000 

338,394 

3.270.952 

30 

•40 

NatUnBkof  Md-. 

1.000,000 

855.632 

6.654.869 

100 

♦138 

Old  Town  Nat  Bk. 

380,000 

8197,774 

s2.594.767 

10 

♦13 

Park  Bank 

300,000 
800,000 

140.144 

1,483.412 

2.458.047 
3.348.767 

10 
100 

Second  Nat  Bank. . 

♦2801^ 

Western  Nat  Bank. 

500.0^10 

621,429 

4.136.140 

20 

♦29 

Atlantic  Trust  Co 

500,000 
1,000,00(J 

522,747 
2.324.897 

1,142,149 
13,369.797 

Baltimore  Trust  Co 

51) 

»154 

Colonial  Trust  Co. 

300,000 

92,322 

1.526.016 

2.5 

♦  33H 

Commerce  Tr  Co.. 

750,000 
1,350,000 

268.924 
1.686.372 

813,202 
8.971,070 

100 

100 

Continental  Tr  Co. 

♦170 

Fldellty  Trust  Co.. 

1,000,000 

1.881.277 

14,313.711 

100 

♦295 

Maryland  Trust  Co 

1.000,000 

445.497 

8, UP, 092 

100 

♦ll2>i 

Merc  Trust  A  Dep. 
Bqultable  Trust  Co 
SafeDep  A  TrCo-. 

l,80O,00(> 

3.533,034 

16,333.693 

80 

♦203 

1,250,000 

923,129 

12.221,477 

25 

♦37 

1,200,000 

3,211.788 

14  888.901 

100 

♦510 

Security  Stor'geATr 

200.000 

169,500 

851.205 

100 

♦170>i 

Title  Guar  A  Tr  Co 

200,000 

402.007 

5,961.794 

10(1 

•205 

Onion  Trust  Co... 

800,000 

569.417 

10.147.703 

50 

♦91M 

Frederick — 

Per 

thart. 

Citizens'  Nat  Bank 

100,000 

«499,127 

s5.244.799 

100 

800 

Comm'l  State  Bank 

160,000 

125,000 

77,500 
0165.674 

2,705,779 
02,468,599 

100 
25 

Farm  A  Mech  N  Bk 

58 

Fred'k  Co  Nat  Bk. 

150.000 

S46.527 

81,394.196 

15 

18 

Fr'k  Town  Sar  Inst 

i  150,000 

172.078 

2,482.130 

100 

190 

. 

Central  Trust  Co.. 

250.000 

339.427 

4.539,731 

50 

100 

MASSACHUSETTS — Nat.bka.(exe.  Boston)Sept.  6;  State  intt.  latest  return 


Boston — 

Back  Bay  National 
Boylston  Nat  Bank 
Citizens'  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Fourth-AtlantlcNat 

Bank 

Mattapan  Nat  Bk. 
Merchants'  Nat  Bk 
Nat  RockBk  of  Rox 
Nat  Security  Bank- 
Nat  Shawmut  Bank 
Nat  Union  Bank-- - 
Oceanic  Nat  Bank- 
People's  Nat.  Roxb 
Second  Nat  Bank.. 
Web  A  Atlas  N  Bk. 
American  Trust  Co 
Beacon  Trust  Co-. 
Boston  8  Dep  A  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'th  Tr  Co. 
Exchange  Trust  Co 
Federal  Trust  Co.. 

Hub  Trustee 

International  Tr  Co 
Jamaica  Plain  Tr.. 
Liberty  Trust  Co.. 
Market  Trust  Co.- 
Massachus'ts  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trust  Co- 
Old  Colony  Tr  Co. - 

Roxbury  Trust 

South  Boston  Tr  Co 
State  St  Trust  Co 
O  8  Trust  Co.-. 
Wintbrop  Trust  Co 

Beverly — 

Beverly  Nat  Bank. 
Bererly  Trust  Co.. 

Brockton — 

Brockton  Nat  Bank 

Home  Nat  Bank 

Plym'th  Co  Tr  Co. 

CarobrldKe — 

Cambridge  Tr  Co.. 
Central  'Trust  Co._ 
Harrard  Trust  Co. 

B.  Cambrldse — 

Lechmere  Nat  Bank 

Pall   River- 
Fall  Rlv  Nat  Bank 
First  National  Bank 
Massasolt-Poc  asset 

National  Bank.. 
Metacomet  Nat  Bk 
Durfee  Trust  Co. 

Pitcliburg— 

PItchb'g  BkATr  Co 
Safety  Fund  N  Bk. 


Deposits  of 
200 .000 
700. OCO 
750.000 
280,000 

16,000.000 

2,000,000 

200,000 

3,000. 0<Ki 

300,000 

250,001' 

'  0,000 .00(- 

1.000,0(f 

2,000,000 

300,U0( 

3,000.00( 

1,000,00( 

1, 600,001 

600,00< 

l.OOO.OOf 

200,00( 

100,001' 

1,500,001 

1,000,000 

1,500,00(; 

aoo.oo(' 

2,000,0<J( 

200,000 

600.000 

400,000 

1,000,000 

500,000 

1.000,000 

7,000,000 

200,000 

200,000 

2,000,000 

1,000,000 

100,000 


800,000 
100.000 


800,000 
800,000 
200,000 


100.000 
200,000 
»00,000 


100,000 


40'J,000 
400,000 

630,000 
7.50,000 
400,000 


800,000 
200,000 


Nat.  banks 

77.771 

610.887 

397.819 

374. .-144 

24.203.531 

3.499.987 

43,494 

6,073.579 

841,239 

1.144,394 

11,766,220 

1,720,104 

Began  bus 

463,023 

4,596.074 

1.730.474 

2,782.447 

1.692.177 

3.615.579 

51,507 

76,849 

1.269.747 

1.066.789 

387.87 

60.979 

2.801.092 

30.727 

550.232 

178.174 

721.347 

510.071 

2.833,779 

11.355,597 

30,730 

70,544 

3,470.728 

1.185.719 

41,363 


257.971 
49,500 


475.147 

447.899 
184.699 


219.496 
719.177 
351,107 


0145,937 


522.760 
524,007 

736.229 
496.071 
736.074 


492.597 
61C.544 


date  Oct.  29 
a. 059,097 
10.465.000 
t3. 218. 324 
2.564,000 
143  556000 

22.917.000 

(1.453,501 

51.322,000 

<6, 166,807 

2.985.000 

120630000 

10,455,000 

Ine.ss  .June 

<8. 147. 769 

30,135,000 

10,l,-)7,000 

21,237,919 

17,653,973 

14.957.026 

849.77  1 

896.934 

21.549.386 

C15729115 

7.318.270 

1.043.286 

22.117.796 

2.006.705 

6,357.731 

3.401,393 

13,240,416 

5  964,234 

20,498,469 

112971951 

297,731 

c3, 629, 644 

29.086,909 

16,448.736 

561.774 


2.198.727 
910.000 


5.070.004 

5,585,715 
4,981,963 


3.372.749 

6.8r>6.670 
7.228,434 


01,298.341 


4.324.666 
1.885.420 

5.152.163 
3.819.853 
3.266,-351 


4.409.371 
4.083,418 


1921 
100 
100 
100 
100 
100 

100 
100 
10(; 
100 
10(1 
10(1 
100 
1  19 
100 
10( 
100 
100 
100 
10(1 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 

100 
100 


100 
100 
lOG 


100 


100 
100 

100 
100 
100 


100 
100 


Per 
130 
130 
100 
160 
295 

260 

270 

285 

'245" 

182 
21 

175 

300 

200 

295 

:oo 

435 

90 
165 
175 
190 

95 
100 
315 
125 
175 
135 
175 
160 
400 
240 


Per 


Per 


Pel 


Per 


Per 
145 
210 


210 

Per 
150 

285 


share. 

140" 
110 


300 

270 
105 
275 
310 
4.50 
250 
190 

185 
310 
210 
305 
325 

100' 

175 

185 

200 

100 

115 

325 

185* 


170 
250 


300 


share. 


share. 


share. 


share. 


share. 
163 


150 
120 


share. 

160 

300 


MASSACHUSETTS — (Concluded) 


1 

Surplus 

Otoss 

1 

Capital. 

A     Pro/its. 

Depoftxt*. 

Par. 

Bio. 

A»* 

Gloucester — 

$ 

% 

Cape  Ann  Nat  Bk. 

180,000 

209.766 

2.132.389 

100 



Cape  Ann  Sav  Bank 



303.079 

4.017,707 

1 

w«*.. 

Gloucester  Nat  Bk. 

100. o6() 

163.794 

1,472.948 

100 

Qlouces  S  D  Tr  Co- 

200,000 

327.288 

4.080.564 

100 

__.-. 

Haverhlll— 

Per  that* 

Essex  Nat  Bank 

100,000 

229.717 

2.520.736 

100 

First  National  Bank 

200,000 
200,000 

423.691 
656.429 

4.119.912 
3,531.269 

100 
100 

Haverhill  Nat  Bank 

Merrimack  Nat  Bk 

240,000 
200,000 

385.892 
153.244 

1.442.173 
2.709.476 

100 
100 

Haverhill  Trust  Co 

Hoi  yoke — 

Per   <kar< 

City  National  Bank 

800.00(» 

322.909 

3.125.031 

100 

120     ' 

Holyoke  Nat  Bank. 

200,000 

340.137 

7.396.325 

100 

214      

Park  National  Bank 

100.000 

131.024 

1.207.672 

100 

113      118 

Hadley  Falls  Tr  Co 

800,000 

360.190 

5,913.288 

100 

175      

Lawrence — 

Pe    iahori 

Bay  State  Nat  Bk, 

378,000 

189.227 

3.176.266 

100 

Arllngton  Trust  Co 

200,000 

98.199 

3.715.639 

100 

.---.-.—•  - 

Lawrence  Trust  Co 

100,000 

92.790 

7.747.774 

100 

----.-'—• . 

Merchants'  Tr  Co. 

300.000 

321.790 

6.295.044 

100 

i__. 

Lowell— 

Pe-    iktfr 

Appleton  Nat  Bank 

300,001 
200,00( 
330,00( 

336,000 
183.492 
741.277 

1.700,000 
3.773,220 
3,757,179 

100 
100 
100 



0  (i  Lowell  Nat  Bk 

Union  Nat  Bank 

Wamesit  Nat  Bank 

250,001 

8159.772 

S558.397 

100 

... 

Lowell  Trust  Co... 

240,00( 

145.000 

2.320.000 

100 

Mld'sexSD  ATCo 

200,00' 

80,509 

4,066.106 

100 

Lynn — 

Per 

than 

Central  Nat  Bank. 

200,00- 

525,017 

5.420.146 

100 

~^« 

Manufac'rs  Nat  Bk 

200,00f 

162,291 

4.639,298 

100 

_^s  -  . 

National  City  Bank 

200, 00( 

231,579 

5,064.776 

100 

w^w 

State  N  atlonal  Bank 

200,000 

19,837 

1.453.773 

100 

_^  ^      1 

Essex  Trust  Co 

250,00( 

350,000 

3.000.000 

100 

»^s  »  » 

Lynn  S  Dep  A  T  Co 
Security  Trust  Co. 

100,00( 

349,844 

3.969.956 

100 

300,0f^( 

480.774 

7.701.147 

100 

New  Bedford — 

Per 

•hm^- 

First  National  Bank 

800,000 

951.577 

7.886.279 

100 

30% 

Merchants'  Nat  Bk 

i.ooo.oor 

1.613.887 

6.745.283 

100 

210 

*.«-. 

N  Bed  S  D  A  Tr  Co 

300.00(, 

535,397 

4.507.689 

100 

265 

Peabody — 

Pe- 

•k«f. 

Warren  Nat  Bank. 

100  00' 

165.977 

1.999.970 

100 

— 

Salem — 

Pe 

ikm-' 

Merchants  Nat  Bk. 

200,00(1 

332.877 

2,543.757 

80 

aM»* 

Naumkeag  Tr  Co.. 

280, 00( 

308,804 

4.708,797 

100 

B^  - 

Salem  Trust  Co... 

200,00* 

51.274 

1.465.668 

100 

— . 

Springfield — 

Chapin  Nat  Bank.. 

800,00( 

471.099 

3.436,788 

100 

143 

188 

Chlcopee  Nat  Bank 

800. 00( 

753.394 

7.520.133 

100 

220 

330 

Sprlusfleld  Nat  Bk- 

800, 00( 

1,140.577 

8.614.549 

100 

260 

270 

Thlrd  Nat  Bank--. 

l,000,00f 

1.521.474 

11.961.419 

100 

205 

210 

Commercial  Tr  Co 

380,00( 

172.874 

3.287.712 

100 

130 

Springfield  8  D  A  T 

800,001. 

1.349.473 

7.010.051 

100 

260 

**•  — 

Union  Trust  Co... 

800,000 

1.543.071 

10.589.769 

100 

300 

— 

Taunton — 

Per 

th»r* 

Brlston  County  Tr. 

300,000 

188.470 

2.921.923 





Worcester — 

Per 

that 

Mechanics'  Nat  Bk 

200,000 

662.527 

9.483,291 

100 

275 

.  _ 

Merchants'  Nat  Bk 

1,000,000 

13.666.677 

15,103.076 

100 

200 

208 

Park  Trust  Co 

300.000 

130.000 

6.507.914 

100 

100 

_  .-  .. 

Worcester  Bk  Tr  Co 

1,500.000 

2.014.502 

27.012.094 

100 

20s 

210 

MICHIQAN— iVa(.  banks  Sept.  6;  State  institution*  latest  return*. 


Bay  City- 
Bay  City  Bank 

People's     Commer- 
cial A  Sav  Bank. 

Detroit— 

Amer  State  Bank.. 
Bank  of  Detroit... 
Central  Sav  Bank.. 
Corn'wealth  Federal 

Savings  Bank 

Detroit  Sav  Bank- . 
Dime  Savings  Bank 
First  A  Old  Nat  Bk 
First  State  Bank.. 
Merchants'  Nat  Bk 
Nat  Bk  of  Comm'ce 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk. 
WavneCoHoSavBk 
Barikers  Trust  Co.. 
Detroit  Trust  Co-. 
Security  Trust  Co. 
Union  Trust  Co... 

Orand  Rapids — 

City  Tr  A  Sav  Bank 
Com'clal  Sav  Bank 
Fourth  Nat  Bank-. 
Or  Rap  Nat  C'y  Bk 
Or  Rapids  Sav  Bk. 
Kent  State  Bank.. 
Old  National  Bank. 
People's  Sav  Bank- 
Grand  RapTrCo-. 
Michigan  Trust  Co. 

Saginaw — 

Bank  of  Saginaw.. 
Commercial  Nat  Bk 
Amer  State  Bank.. 
People's  Sav  Bank. 
Second  Nat  Bank,. 


280,00( 
iOO.OO< 


1.000.000 
1,000,000 
1,000,000 

730,00(' 
1,500,00( 
1,500,000 
8,000, 00( 
1,000.001 
2.000.000 
1,500,00( 
2.500,00( 
5.000.00(' 

800.00( 
4.000.001 

500.000 
2.000,001 

800,001 
1,000,000 


200,000 
300,000 
300,000 

1.000.000 
400,000 
500. 00( 
800,000 
200,000 
300,000 

1.000,000 


.000,000 
100,000 
200,000 
100,000 

aoo.oon 


301.104 
723.974 


478,997 
593.172 
383.477 


141, 
2.193, 
2.553, 
4.977, 

695, 
1'.390, 
2,134 
1,738, 
9,192, 

297, 
6.602, 

10-), 
3.247, 
1,316, 

941, 


000 
074 
911 
242 
372 
794 
793 
290 
489 
744 
791 
997 
424 
942 
279 


100,644 
64.472 
313.331 
327.220 
461.559 
855.679 
.378.915 
106.500 
177.142 
369.229 


548,337 
8121,122 
176,397 
136,222 
903,141 


3,897.767 
8,357.772 


14,864,033 
20,940,143 
15,943,785 


,046,000 
,317,730 
,616,847 
.064.904 
,444,854 
,392,745 
,579,397 
.488,243 
,797.334 
,930,298 
,782.303 
22  i. 275 
,013.773 
,294,226 
,251,950 


2,566, 

2.816, 

4.142 

9.474 

12.241 

11.420 

9.946 

2,532 

027l 

ffl.701 


044 
325 
725 
749 
756 
701 
738 
261 
799 
701 


16,974,401 

81.470,116 

3.514,411 

2.565,782 

9,525,720 


100 

100 


100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 

100 


Ptr 


Per 


•ka»t 


ihar* 


140 


200 
347 


300 


Per 


Per 


1S4 


316 


*ha' 


*h»r>. 


•  Sale  price,  a  Capital  to  be  increased.  6  New  stock,  k  This  Is  the  so-called  "weekly  deposits."  now  forming  capital  on  whlcb  dlvl(leD4fl 
are  paid.  »  Ex-dlvldend.  i  Last  sale,  n  May  4  1920.  »  Sept.  8  1920.  d  June  30  1920.  0  Includes  trust  deposits.  0  Apr.  28  1921.  c  Includes 
savings  deposits.       t  Sept    (^  '091.     •  June  30  1921.     t  Ex-rlghta.     r  Nov.  18  1920.      «  Feb.  21  1921. 
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IINNBSOTA — N<U.  bank*  Sept.  6;  Stalt  inilitutioni  lattit  return*. 


Duluth— 

▲mer  Excb  Nat  Bk 
Glty  National  Bank 
First  National  Bank 
ICorthem  Nat  Bank 

Minneapolis — 
Bankers  Nat  Bank. 
First  National  Bank 
North  Amer  Bank. 
Hennepin  Co  Sar  Bk 
Lincoln  Nat  Bank 
Mercantile  State  Bk 
Merch  <t  Mtg  St  Bk 
Metrop  Nat  Bank 
Midland  Nat  Bank 
Minneapolis  Nat  Bk 
Minneapolis  Tr  Co 
Northwest  Nat  Bk 
8t  Anth'y  FaUs  Bk 
South  Side  State  Bk 
Union  State  Bank. 
Minn  L'n  <fe  Tr  Co, 

St.  Paul— 

American  Nat  Bank 
Capital  Nat  Bank 
Cent  Metrop  Bank 
First  National  Bank 
Merchants'  Nat  Bk 
NfttEichange  Baak 
Stock  Yards  Nat  Bk 
Capital  Tr  4  SarBk 
Merch  Tr  A  Sar  Bk 


Capital. 


1,000.000 
500.000 

l.ooo.oon 

750,000 

800,000 

8,000,000 

200.000 

233,000 

500,000 

300,003 

100,000 

500,000 

1.000, 000 

200.000 

1,000.000 

4,000,000 

300.000 

100.000 

100.000 

1,000.000 


400,000 

1,000,000 

300,000 

3,000,000 

3,000,000 

300.000 

350.000 

500.000 

500.000 


Surplui 
A     Profiti 


Qrosi 
Deposit*. 


%  S 

2,189,39211.835,786 
548.129!  4. 659. 711 

2.921.204. 17.433.777 
604.477  4,083,447 


266 

6,153 

305 

40') 

119 

107 

99 

254 

90(5, 

dWi 

766, 

3.632 

230, 

135, 

122 

1.124 


594 
277 
714 
707 
874 
499 
717 
697 
871 
271 
177 
500 
6?9 
579 
617 
144 


.702.803 
.789.727 
895.790 
0?0.0->8 
007.209 
015.914 
014. 9i0 
042.767 
352.794 
.325.057 
204.209 
428.202 
626.765 
083.740 
265.791 
138,997 


205.177 

279.417 

73.7121 

3.552.777 

2.597.376 

138.834 

a51.742 

5S.779, 

3S3.029 


4.230.744 
10.409.774 

3.397.717 
44.169.111 
23.443.744 

2.017.808 
<3. 003. 964 

4.756.000 

2.930.197 


Par 


100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 


Per 
87 
6265 
250 
263 
200 
110 
235 
140 
180 


a245 
170 
250 
140 


Per 
140 
140 


225 
145 


200 


Atl. 

tkart. 


thar*. 

95 
270 


273 
210 
115 
245 
150 
185 
210 


253 
173 


ihor*. 

145 

145 


240 
150 


MISSISSIPPI — Nat,  bank*  Sept.  6;  State  inatitu'iona  lateet  rteurns. 

Jackson—                                I  I 

Capital   Nat  Bank.  2X).000  260.717    1.964.572 

first  National  Bank  100.000  237.072    1,448.144 

iacksoa-State  N  Bk  200,000  87.8311    1.633.615 

Merch  Bk  &  Tr  Co.,  J80.000  257.907.4.184,434 

VIcksburg—  I 

Amer  Bank  A  Tr  Co  150,000l  18.077       818.990 

Citizens'  Nat  Bank  100.0001  60.000        300.000 

First  National  Bank  800,000  21). 477    2.167.131 

Merchants'  Vat  Bk  100  001  455.000     1.2'!0.000 


100 
100 

Per 

thaT€. 

23 
100 

100 

100 

_ 

._ 

mSSOURI — Nat.  baiU«  3»pt.  6;  State  tnet'tution*  lat'$'  r^twn'. 


Kansas  City — 
0«ntral  Ex  Nat  Bk 
City  Bank  of  K  C. 
Columbia  Nat  Bank 
Com'wealth  Nat  Bk 
Continental  Nat  Bk 
DroTers'  Nat  Bank 
First  National  Bank 
Qate  City  Nat  Bk 
Int'State  Nat  Bank 
Livestock  State  Bk 
Merchants'  Bank.. 
Metropolitan  Bank. 
Midwest  Res  Tr  Co 

Mutual   Bank 

New  Eng  Nat  Bank 
Produce  Exch  Bank 
Traders'  Nat  Bank. 
Stock  Yds  Nat  Bk. 
Union  State  Bank. 
Western  Excb  Bank 
Westport  Ave  Bank 
Commerce  Tr  Co.. 
Fidelity  N  Bk  <k  Tr 

Home  Tnut  Co 

Liberty  Trust  Co.. 
Mercantlle  Tr  Co.. 
Peoples  Trust  Co.. 
Pioneer  Trust  Co . . 
fidelity  Bars  Tr  Co 

St.  Joseph — 

Burnes  Nat  Bank. . 
First  National  Bank 
American  .N'at  Bank 
St Joa  Stk  Yd!  Bk. 
Tootle  Lacy  N  Bk. 

First  TruM  Co 

MiMOurl  Val  Tr  Co 
St.  Louis  — 

Baden   Bank 

Boatmen's  Bank 

Bremen  Bank . 

Cua  Arenue  Bank. 
Chippewa  Bank... 
First  National  Bank 
Franklin  Bank  ... 
Orand  Ave  Bank., 
(nternat  Bank  ,St  L 

iefferson  Bank 

ieff'Gravols  Hank. 
Lafayette  SoHldeBk 

Lowell  Hank .  . 

ManohflHtor  Rank  . 
Merrh  Laole'le  Vat 
Nat  Harilc  of  f-'ornrn 
Nljr'  ■  ■-  '■--  "  .■  I{  I 
Bf)'.  -i^v 

8t«-  .ik 

UlilUyl 

Amerlr.L 

B'way  .iar   i  r  '  .■ 

Choijte«rj  Tnixl 

Cltv   '"•■•  '■■■ 

Ca 

far  . 

Larl«>l»  Trijiii  Co   . 

Lllxirty  Cent  Tr  Co 

Merranlll*!  T  • 

Mlm  Vail    I 

Nor  Ht  I,  H*.    .  ,       . 

NorthwMit'n  Tr '  :<) 

Ht  L  trnlori  Tr  f  ;o    , 

HavlriKu  Trii«t  ''.n.. 

Houlb  Mldn  7  r  '.'o.. 

r;nlori  .Elation  Tr.. 

Wwtt  Ht  I,  Trii«t  Co 


200,000 

100,000 

800,01)0 

250,000 

1,000,000 

1,000,000 

1,000,000 

200,000 

800,000 

200,000 

200,000 

100. 000 

2.000.000 

100.000 

1.000,0<Jij 

100,000 

200.000 

300.000 

100.000 

250.00(1 

100.001 

6.000.000 

2.000.0011 

300.000 

250.  OX) 

200. 0(X) 

500,000 

267,500 

350,000 


300,000 
800,000 
20<J.O')0 
250, (KK) 
300.000 
100.000 
100,000 

100,000 

a. 000.000 

200. OfW 
200,000 

loo,rjo<) 

lO.OOO.OOO 

aofj.ooo 

200, 0<V) 
800.000 
7f)f).IVY) 
200.  fKK) 
l.OOO.OW 
100. Of  JO 

l,7'»').i|')'i 

lO.'J'lO.'tM'l 

l.".l),l)(lll 
l'K),')'J'i 

2     ]  I'l  <yy , 


61 

79 
127 
776 
233 
236 
3.554 
136 
1.318 

54 

56 
102 
240 

31 

1.171 

122 

140 

143 

34 
160 

89 
504 
1,224 

84 

72 
128 

83 
423 
148 


197:  2 
022'  1 
877:  3 
630  10 
9771  4 
547  7 
997i36 
0471  4 
027! 
649 


776 
760 
229 
HOI 
007 
691 
639 
490 
119 
000 
320; 


2.504.249  78 


247 
192 
778 
091 
779 
600 
809 


.082.253 
.960.992 
.072.770 
.447.432 
.952.178 
686.739 
458.737 
.181,214 
683.940 
297.777 
772.988 
009.770 
250.000 
829.077 
.985.721 
888.877 
643.017 
381.729 
111.255 
715.414 
201.948 
.464.747 
.463.188 
.7.59.746 
.015.198 
.330.167 
.829.175 
.518.415 
.911,256 


232.904 

577..')-.4 
371.477 
273.499 
257. 06J 
23.547 
69.6071 

85.S5'»I 

1.145.797' 

«•<■(. 7641 

116.S7'» 

1  I'l. 977 

8.273.417 

1.170.'>7') 

>'.<)  I' 

739 

140  000 

H5«;.  13 

.'i).»73 
l'''i  7  '4 


100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


180 
240 
133 
600 
1 114 
160 
700 
215 
600 
lOi 
205 
220 

'no. 

248 
325 
2^5 
225 
250 
220 
290 


«r  $har». 


100  1177 

10Cii223 
155 


100 
100 
100 
100 
100 


3.789.125 
5.100.717 
6.'.0».77'» 
4.287.048 
5.752.071 
1.963.310 
1.323.476 

1.827.032 
19.278.679 
5.27'<.-.-<I 
3. 363. 0*3 
2.  10.5.466 
96.2S5.767 
7.?'H.'.7I 


100 
100 
100 
100 
100 


I 


111 

62 


2  306.000, 

il7.4t\.7-.4 
I    2.379.467 

3  '•M.97H 

:   ■■t.7l7 

s.7H,'i 
7.976 
:  1. 3.16 

:    i,'! 


100 

100 
IfW 
100 
KM) 
100 
10> 
100 
100 
100 
100 
100 
100 
1(K) 
100 
1011 
100 
I  (HI 
10(1 
I'll  I 
i'\ 
.   )■( 

loo 

KHI 
IIXI 
100 
KM) 


IOO.(M)0 
300000 
300.000 
300.000 


10^  5t7|     14 
1    I'M  nO't  '.'T  H 


160 
300 
250 
280 


Per 


Per 
185 
125 


220 
JI5 
192 


200 
275 
1^0 
160 
275 
120 
200 
2.15 
l.iO 


275 
180 
I  HO 
131 
lAO 
145 
120 
185 

iH(3 


136 
610 
116 
175 


620 
105 
220 
230 

13.3' 
251 


260 
226 
:i01 
181 
22(i 
157 


282 


thare. 


■  Air 

200 


375 


195 
280 

360' 

170 

130 

133 


1(10 

i  1  '>ii 

1.(0 


150 


OO.Inlj 
65  (KK) 
84.000 


I  nKi 

I  lOf 

l.iiitl   400  1IK< 

2.«0».3|()  too 

1.6".3.I9-'  10*1 

1.041.727,  100 


l.'.O      'I'." 

.      ..  I'.ci 
130         . 
.    .    .  I«ft 

mo    I  no 

I M)      II  60 


MONTANA — Nat.  bank*  Sept.  6;  State  inttitutione  latert  returnt 


Butte — 

First  National  Bank 
Miners  S  Bk&Tr  Co 
Silver  Bow  Nat  Bk. 
Metals  Bk  &  Tr  Co 

Helena — 
American  Nat  Bank 
Nat  Bk  of  Montana 
Montana  Tr  &  S  Bk 
Conrad  Tr  &  S  Bk. 
Union  Bk  &  Tr  Co. 


Capital. 


I     Surplui 
I  <»     Pro/it* 


* 

300,000 
200.000 
200.000 
300.000 

200.000 
250.000 
150.000 
200.000 
250,000 


% 

743.887 
93.149 
30.019 

265.422 

261,120 
141.392 
119.497 
102.347 
409,697 


Oroee 
Depotite . 


6.933,774 
1.104.010 
1.770.972 
5,591.941 

2.806,389 
2.466.997 
1.206.426 
1,423.714 
2.353.256 


Par 


100 

100 
100 
100 
100 
100 


BiA. 


Pel 


let 


149,777 
150.111 
589  964 
106.376 
311.501 


2.578.718 
3.314.064 
5.050,093 
1.930.070 
2,983,232 


NEBRASKA — Nat.  bank*  Sept.   6.  State  inatitutiont  latett  return* 


Lincoln — 

Central  Nat  Bank. 
City  National  Bank 
First  National  Bank 
First  Savings  Bank 
Nat  Bk  of  Comm'ce 

Omaha — 
Com  Exch  Nat  Bk. 
First  National  Bank 
Livestock  Nat  Bk. 
Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank.. 
Packers  Nat  Bank. 
Stock  Yds  Nat  Bk. 

State  Bank 

US  National  Bank- 


130.000 
500.000 
525.000 
105,000 
250.000 

300.000 

1,250.000 
650.000 

1,000,000 
500,000 

1,000,000 
200.000 
750,000 
300,000 

1,100.000 


227.727  3.129.086 
983.060  16.160.476 
113.200  6.015.367 

1.028.377  12.401.173 
211.697  2,759.237 

1.414.479  20.444.770 
<223.972  (3.577.332 

1.176.671  7.670.794 

124.000  4.500.000 

a. 174, 247  07107, 746 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


NEW  HAMPSHIRE— TVational  bankt  JuntdO. 


Manchester — 

Amoskeas  Nat  Bk. 
First  National  Bank 

200,000 
150,000 
150,000 
150,000 

1 
602,7271   3,594.991 
180.922     1.879  218 
308.441'    2.347.903 

100 
100 

100 

Per 

thmrt 

Manchester  Nat  Bk 

Merchants  Nat  Bk. 

67.317     1.079.904 

100 

...... 

NEW  JERSEY — Nat.  bankt  Sept.  6:  State  inatitutiont  late* 

r«(urn«. 

Asbury   Park — 

Per 

*hmr* 

Asb  Pk  A  Oc  Or  Bk 

300.000 

620.967 

6.474.422 

Merchants  Nat  Bk. 

100,000 

62.140 

1.633.7S3 



Asbury  Park  Tr  Co 

100,000 

71.629 

2.158.907 

Seacoast  Trust  Co. 

100,000 

114,417 

3.668.397 

Atlantic    City— 

AtlantlcCltvNat  Bk 

50.000 
200,000 
100,000 

614.172 

rl69.197 

203.667 

5,784.870 

rl.895  966 

4.033.721 

100 
100 
100 

Boardwalk  Nat  Bk. 

Chelsea  Nat  Bank. 

• 

Second  Nat  Bank.. 

100,000 

354.644 

4.146.155 

Union  Nat  Bank  .. 

100.000 
150.000 
600.000 

202.887 
680.000 

478.741 

2.221.771 
5.750. 000 
4.568.933 

100 
100 

.Atlantic  S  D>t  TrCo 

Guarantee  Trust  Co 

Equitable  Trust  Co 

200. nnn 
100.000 

44.579 
228.511 

3.2-<3,8S8 
3.639.726 

Marine  Trust  Co.. 

100 

Bavonne — 

Bavonne  Trust  Co. 

200,000 
200.000 

169.021 
555.374 

5.666.666 
9,655.964 

100 
60 

Mechanics'  Tr  Co. . 

Bridseton — 

Bridseton  Nat  Bk. 

100.000 

266.604 

2.077.199 

-_-  . 

Cumberland  NatBk 

150,000 

615.016 

2.455.692 

._ 

Farm  &  Mer  NatBk 

150,000 
150.000 

109.6.34 
171,330 

1.325.008 
1.003.354 

100 

Cumberland  Tr  Co. 

Camden — 

Per 

*har». 

Camden  Nat  Bank. 

100.000 

316.170 

6.022.638 

100 

250 

First  National  Bank 

200,000 

646.102 

5.412.792 

100 

•240 

National  State  Bk. 

600,000 

728.072 

7.251.964 

100 

•250 

(Zamden  S  DAT  Co 

500,000 

919.299 

9.643.684 

23 

•105 

-^  - , 

Broadway  Trust  Co 

100,000 

208.042 

3.547.524 

100 

•276 

^  ^  ■ , 

Central  Trust  Co.. 

100,000 

363.2  42 

3  121.185 

35 

•90 

..w.. 

.Merchants'  Tr  Co- 

200,00(1 

175.441 

2.610.549 

100 

•200 

^ 

Parkslde  Trust  Co. 

:ioo,ooo 

110  351 

1.760.907 

100 

•180 

Security  Trust  Co. 

100,000 

241.299 

4.056.707 

100 

•300X 

West  Jersey  Tr  Co. 

200.000 

263.740 

2,482.906 

100 

•225 

East  Orange — 

East  Orange  Bank. 

150.000 

60.447 

2.554.270 

100 

135 

150 

Sav  Inv  A  Trust  Co 

500.000 

344,957 

8.915  787 

100 

200 

226 

E.ssex  County  TrCo 

200.000 

226.429 

6.163.770 

100 

2.50 



Elizabeth — 

Per 

*\ar*. 

Ellzabethnort  B  Co 
National  State  Bk. 

250.000 

142.472 

3.8.50.028 

100 

165 

3.50.000 

051.347 

8.40  4.906 

60 

160 

Elizabeth  Trust  Co 

200,000 

72.170 

1.804.875 

100 

180 

Union  Co  Trust  Co 

300,000 

340.844 

8.521.239 

100 

•33« 

Hoboken  — 

Per 

*hmr*. 

First  National  Bank 

600,000 

1,028.961 

0.776.969 

28 

75 

88 

Second  Nat  Bank.. 

600.000 

317.123 

6.667  042 

100 

275 

310 

Columbia  Trust  Co 

100.000 

73.291 

1.260  314 

100 

150 

108 

Hoboken  Trust  Co. 

100,000 

173.><)0 

3.819.0(19 

100 

250 

_ 

HudHon  Trust  Co.. 

1,000.001) 

1.347.998 

25,258  7 '.'9 

100 

3.50 

400 

JeffKrson  Trust  Co. 

400,000 

185  227 

5.010.917 

100 

178 

Hlonerk  Trust  Co.. 

2ilil.0()() 

1H9  271 

6.27S.71S 

100 

250 

^ 

Tru!^  Co  of  .V  J... 

1,000,00(1 

1.719.349 

34,531.987 

100 

378 

400 

Jersey  City — 

P*r 

skari 

Clarernont  Hank 

2nO,0(H1 

188.750 

5.315.442 

100 

185 

^ 

Klrnt  Vatlonal  Bank 

1.000.000 

'11.354.047 

./I  1829978 

100 

220 

260 

Hudson  Co  Vat  Hk 

250, 00(1 

r'<l7.57() 

r5. 691  944 

100 

390 

400 

M<irrh»r)tH'  Vat  Hk 

200,00(1 

1IS.5I7 

3.321    175 

100 

110 

Cornm.rrlal  Tr  V  J 

1  000, 001 1 

3.660  r.M 

33  2.'9  773 

100 

415 

438 

(tr.M)tiv  Bk  *  Tr  Co 

200, 00(1 

160  9-'7 

4  52.M491    100 

130 

100 

Llticolti  TriiHt  Co.. 

300, 0(K) 

893.704 

4.922.310,    100 

•388 

MMrfiinill«  Tr  Co   . 

100.00(1 

104  .(MM) 

6  51-1.100 

100 

250 

V  J  T  (Ju  .V  Tr  Co. 

1,000, ooo 

1.201.671 

I7.3SO  714 

lOfl 

320 

300 

Union  TriiHt  Co.  .. 

6(M),000 

271.177 

K. 456. 771 

100 

1-20 

I.onic  Branch  — 

('ltl/.i'i<t'   Nut   Hank 

100, (100 
IVI.OOII 

f  203,  (MM) 
83.730 

■  1..MM).()(M) 
1.22I.(K)0 

100 
80 

I..<»iii{  Hrnricti  HkirCo 

Morrlat  own  — 

Per 

sftart. 

Flrit  Vmlonal  Hank 

300,000 

200. (XHI 

261.100 

'1(1  tlltO 

3.758. 1H7 
3.3118.103 

100 

80 

1  run  Hank 

TniHl  ( ;o 

■  no, 00(1 

000. ()(H) 

i.l   1:,', 
4  34.070 

l.:tls.',iw 

0  H46.VIOI 

100 
KM) 

M  . *ii  Tr  Co. 

Mt      Mollv  - 

P*r 

•kaf< 

Ml  IImIIv  NJiH  Hank 
Union  Vat  Hank 

UK), 00(1 
lOO.OOd 

KJ.449 
10,-. 1176 

842.S57 
1,119.142 

38 

80 

Farmnrn'  Tnmi  (^o 

20(),(H)0 

6."..  101 

945.446 

100 

Nfwark   - 

r»r 

*har* 

A  tiiKfl'-nii  Vat  Hank 

300, 1100 

325  590 

10.670  243 

KM) 

140 

1'      '   '    ^'  ■■'  ■■<   •-'   H 

200. (100 

240.042 

5.132.213 

KM) 

■iiu\ 

I 

1.350.000 

t.764.U50 

IO,H06.A53 

100 

220 

l»"                   1      .    . 

3,500. ooo 

2.'.''   ' 

•      ■      KM) 

285 

30C 

Natl  .             .1,.  Hk 

500,000 

too 

•^4  5 

North  Ward  Nat  B 

4(MI.<)00 

ft.ll.l4/ 

..  l"-t.,'/l 

too 

278 

—  _ 

•  H*M  pllcit 
i  June  30  1921. 
Minn.  I.  A    I  r    itork 


r  (  apliAl  Mid  In:  aiithnrlM'l  aiitf>unt  Is  lafnr 

*  Nov.  15  1U30        n  Inrlii/tlriK  Fl'tnlll,  HiiV  A  Tr  >lork.       I  Ijhml  iiitin 


t  \)*r.  m  1020. 


2  Amount  paid  In.     kNimatork,     •  K(  <llvldatMt, 
I  I.Mt  utin.      r  April  3h  1921.      •  Hnt>t .  R  1030. 
'  Inrludna  Mitii  oaiK-iU    Irudt  (;«.      t  IiirlmlMi  .\1nr.  Tr.  A  H»T.  Hank. 


(Fall    31  1031.    d  Inolud 


('•iiltaJ  to  (mi  Inc. 


60 


BAJSTKS  AND  TKUST  COMPANIES 


[Vol.  114. 


NEW  JERSEY— (Concluded) 


Capital. 


Newark  (Con.) — 

Olty  Trust  Co 

Clinton  Trust  Co.. 
federal  Trust  Co.. 
FidelltyUnlonTrCo 
Ironbound  Tr  Co.. 
Liberty  Trust  Co.. 
Newark  Trust  Co.. 
iprVf'ld  Aye  Tr  Co 
'"ashlnerton  Tr  Co. 
VMtcQlde  Trust  Co 

fNew  ttrunswlck 
Nat  Bank  of  N  J.. 
People's  Nat  Bank. 
Hew  Brunsw  Tr  Co 

Passaic — 
?»8saic  Nat  Bank.. 
Hobart  Trust  Co.. 
Passalc  T  A  S  D  Co 
People's  Bk&Tr  Co. 

Paterson — 
first  National  Bank 
Paterson  Nat  Bank 
Bacond  Nat  Bank.- 
fatersoD  SaT  Inst.. 
Citizens'  Trust  Co. 
Franklin  Trust  Co. 
aamlltoii  Trust  Co 
n  S  Trust  Co... 

Pialnfleld— 

Olty  National  Bank 
first  National  Bank 
Plalnfleld  Trust  Co 
State  Trust  Co.. 

Trenton — 

Broad  St  Nat  Bank 
first  National  Bank 
MecbaDics'  Nat  Bk 
Trenton  Bank'x  Co 
Mercer  Trust  Co 
Trenton  Trust  Co 


$ 

200,000 

200,000 

1.000,000 

a, 250.000 

aoo,ooo 

100,000 
230,000 

no  ,000 

203,000 
301,000 

253,000 
1  10,000 
20), 000 

530,000 

00,000 

530,000 

400,000 

300,000 
800,000 
SBO.OOO 
w, 000, 000 
350.000 

lao.ooo 

fiOO.OOO 
Ji90,000 


iSO.OOO 
330,000 

soo.ooo 

100.000 


sao.coo 

800,000 
1,000.000 
600,000 
100,000 
800,000 


8urplu» 
<ft    Pro/its 


$ 

199, 

177, 

1,153 

2,460, 

312. 

55 

20 

146 

174 

350 


767 
499 
747 
554 
570 
544 
000 
407 
,549 
,594 


OroBt 
Depotiti. 


Par 


,884,281 
,385,545 
,868,274 
,078,926 
,491,974 
,551,161 
,613,201 
,104,807 
,642,742 
,800,757 


752,577 
250,779 
156,712 

o621,027 
252,949 
565,912 
617,204 

761,683 
a660,000 
502,507 
1,152,144 
538,657 
184,847 
514.660 
5.58,834 


244,048 
135,924 
527,529 
108,710 


565,512 
765,394 
1,158,137 
910,474 
290,917 
418,027 


8,050,709 
2,830,870 
3,516,680 

a4. 018, 199 
3,198,544 

10,176,912 
6,969,946 

5,233,050 

a4, 300. 000 

7,982,729 

20,779,393 

7,376,721 

2,305.243 

7.66^,397 

13.230,776 


4,442,711 
5,156,012 
7,643,731 
1,823,791 


7,603,666 

7,182,858 
17,704,322 
8,353,775 
4,816,670 
6,670,771 


100 
100 
100 
100 
100 
100 
IOC 
100 

too 

100 

100 
100 
'1 00 

100 
100 
100 
100 

100 
100 
30 
^00 
1.00 
100 
100 
100 


100 
100 
100 
100 


100 

100 

BO 

so 

100 
100 


Bid. 


Per 
175 
175 
255 
230 
350 
125 
110 
150 
175 
375 

Per 


ihar*. 


Per 


Per 


A$l. 


235 


thare. 


thare. 


thare. 


■BW  VORK—NatM$A«»eept  N.  Y.  City}  Sept.  6;  State  irtst.    Sept.  6. 


Albany — 

rir^t  Nbtlonal  Bank 
lAecb  A  Fanners.. 
Nat  ConarBkATrCo 
N  Y  State  Nat  Bk. 
llbftny  Trust  Co.. 

Auburn — 
Oayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn. 
Auburn  Trust  Co. . 

Blnghamton — 

Oitlzens  Bank 

City  National  Bank 
first  National  Bank 
People's  Trust  Co 
Brooklyn—  State  B 
^ftnk  of  Coney  isl  o 
First  National  Bank 
Globe  Exchange  Bk 
Glreenpolnt  Nat  Bk 
Homestead  Bank.. 
Mechanics'  Bank.. 

Montauk  Baiik 

ilunlcipal  Bank 

Nassau  Nat  Bank.. 
North  Side  Bank.. 
People's  Nat  Bank. 

West  End  Bk 

Brooklyn  Trust  Co. 
Klngs  Co  Trust  Co. 
Manufact'rs'  Tr  Co 
Midwood  Trust  Co 
People's  Trust  Co.. 


600,000 
260,000 
,230,000 
,000,000 
400,000 

300,000 
200,000 
160,000 


100,000 
800,000 
400,000 
500.f»no 

ank  &  Tru 
*U0,000 

aoo.ooo 

160.000 
300,000 
300,000 

1 ,600,000 
100,000 
200,000 

«, 000,000 

aoo,ooo 
soo.ooo 

200,000 

1,600,000 

500,000 

2,000, nno 

800.000 
1,600,000 


a731, 091  (19,191,970 
nl, 076, 470  712,159.666 


3,078,277 

n, 543, 933 

n451,127 

306,577 
alio, 597 


28,233,438 
<26718,186 
re8, 371,768 

2,037,402 
a2, 103, 115 


n247,070n4,691,738 


68,394 

218,630 

t321,707 

219,133 

St  Co.  relur 

163,000 

845,600 

37,500 

369,700 

182,400 

1,689,700 

101,100 

132,500 

1,516,000 

378,200 

320,700 

119,200 

2,773,000 

2,975,000 

2,505,400 

284,900 

2,107,800 


Buffalo — 

Broadway  Nat  Bk 
Lafayette  Nat  Bk 

Liberty  Bank 

Manuf  A  Trad  Nat 
Marine  Trust  Co.. 

People's  Bank 

South  Side  Bank 

Buffalo  Trust  Co.. 

Cltizens  Tr  Co 

fidelity  Trust  Co. - 

Eltnira — 
Merchants'  Nat  Bk 
Second  Nat  Bank 
ihemung  Can  T  Co 

New  York  Clty- 

ar«  of  date  Dec 

1921  for  Nation 

/  banks    and 

man  be  found  in 

Am  Exch  Nat  Bank 

Amer  Union  Bank. 

Atlantic  Nat  Bank. 

Bank  of  America  .. 

Bank  of  Europe 

Bank  of  Manhat  Co 
Bkof  N  Y,NBA.. 

Bank  or  TJ  0 

Bk  of  Wash  Heights 
Battery  Pk  Nat  Bk 
Berardini  State  Bk. 
Bigelow  State  Bank 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 
Bronx  Nat  Bank.. 
Bryant  Park  Bank. 

Chase  Nat  Bank 

Cant  Mercantile  Bk 


300,000 

750,000 

2,000,000 

2,000,000 

10,000,000 

1,000,000 

100,000 

1.000,000 

1.380,000 

.,000.000 

jiao.ooo 

400,000 


d80, 

a394, 

n2,157, 

2,480, 

9,369, 

1,000, 

70 

1,375, 

1,621. 

1,132, 


402 

881 
883 
188 
547 
207 
GOO 
000 
700 
500 


125,472 
698,390 


2,232,810 
3,346,141 

«4, 934, 978 
5,250,700 

nsdate  Nov 
4,371,900 

10,491,700 
1,894.700 
3,168,000 
4,446,700 

36.201,900 
2,897,000 
2,860.700 

14,600,700 
7  855,000 
5,390.000 
1,619.000 

34,058,900 

23,269.400 

41,803,000 
1,308.700 

40,415,000 


100 
100 
IOC 
IOC 
IOC 

IOC 
100 
100 


IOC 
IOC 
IOC 

inn 

15 '2 
100 
100 


,362,838 
,455,773 
0954879 
,161,640 
,513,792 
,178,245 
075,170 
,083,499 
,902,090 
,580,701 


eOO.OOOn    598,126 


1,499,705 

7,395,350 

n7, 708,731 


''epotitt  of 

31  1921. 
aland  Nov. 
iruet  comp 
»"r  "Ry. 

5  000,000 
200,000 

1,000,000 

a. 600,000 

450,000 

6,000,000 

2,000,000 

1,800,000 

100,000 

1.600,000 

1.50,000 

100,000 

960,000 

200,000 

160,000 

200.000 

200.000 

20,066,400 

2'io.noo 


N.  Y.  City    hanks  are 

Surplus  an  d  profits  ar 

15  for  State     banks.    A 

anies  in  N  ew  York  Ci 

and  Ind."  Sec.,  page 

7,951,700  84,510,000 

217,200  nl, 834, 700 

1,144.600  15,013,000 

5,855,900  49,580,000 

275,100  n6,518, 700 

17,520,700  113014000 

7,333,800  28,412,000 

784,700  n37369 700 

439,900  3,470,000 

1,481,500  8,154,000 

704,600  n305.900 

18,600;n  848,900 

818,900  5,334,000 

151,300  n3, 404, 400 

182,000  714,446,700 

302,700  83,053,700 

189,100  n2. 606. 300 

21,066,400  299723000 

114,900  712,418,700 


Per 
180 
600 
330 


155 
Per 


Per 


1.  P«r 
.45 
250 


100 
100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
IOC 
IOC 
IOC 
IOC 
inr 
100 
100 

too 

IOC 

lOf 
iOO 
100 

repo 

H    of 
(ftVt 

'y  an 
247 
100 
100 
100 
100 
100 
50 
100 
100 
100 
100 


175 
80 
90 

125 

220 
195 
150 


405 
670 
210 


290 

Pe- 
175 
200 
280 
275 
245 
250 
180 
290 
220 
220 


thare' 
190 

335   " 

*225 
160 


thare 


thare 

1.15 

260 


185 

100 

96 


205 
160 


420 
685 


thare. 

200 

205 

285 

280 

250 


rted  nei 
date  Se 
dend  re 
li    Broo 

245 


225 

180 


190 
300 
230 
225 
thare. 


and 
pt.   6 
cord 
ilyn 

250 


185 


215 
460 
165 
325 
145 


220 
470 


100 
100 
100 
100 
100 
100 
100 


430 
120 
SO 
150 
145 
283 
175 


165 


450 

'90" 

160 

155 

288 

190 


NEW   YORK— (Continued) 


N.  Y.  City  (Con.) 
Chatham  A  Phenlx 
National  Bank.. 
Chelsea  Exch  Bank 
Chemical  Nat  Bank 
Coal  A  Iron  Nat  Bk 

Colonial  Bank 

Columbia  Bank 

Commonwealth  Bk 
Continental   Bank 
Corn  Exchange  Bk 
Cosmopolitan  Bank 
East  River  Nat  Bk. 
Fifth  Avenue  Bank 
Fifth  National  Bk 
First  National  Bank 
Garfield  Nat  Bank 
Gotham  Nat  Bank 
W  R  Grace  A  Co  Bk 
Greenwich  Bank 
Hanover  Nat  Bank 
Harrlman  Nat  Bk 
Import  A  Trad  Nat 
Industrial  Bank 
Irving  National  Bk 
Mechan    A    Metals 

National  Bank- 
Mutual  Bank 

Nat  American  Bk. 
Nat  Butch  A  Drov 
Nat  Bk  of  Com'ce 
National  City  Bank 
New  Netherland  Bk 
North  American  Bk 

Pacific  Bank 

Nat  Park  Bank  . 
Peoples  Comm'l  Bk 
Progress  Nat  Bank. 
Public  Nat  Bank- 
Seaboard  Nat  Bank 

Standard  Bank 

State  Bank 

Twenty-third  W  Bk 
Union  Exch  Nat  Bk 

YorkvllleBank 

Trust  Co.  returns  da 
American  Trust  Co 
Bankers  Trust  Co 
Central    Union    Tr 

Co 

Columbia  Trust  Co 
Commercial  Tr  Co 
Empire  Trust  Co. 
Equltable  Trust  Co 
Farmers'  L  A  Tr  Co 
Fidelity  Inter  TrCo 
Fulton  Trust  Co.- 
Guaranty  Trust  Co 
Hudson  Trust  Co. 
Italian  Discount  A 

Trust  Co 

Lawyers'  Title  A 

Trust  Co 

Lincoln  Trust  Co.. 
Mercantile  Trust 
Metropolitan  Tr  Co 
N  Y  L  Ins  A  Tr  Co 
New  York  Trust  Co 
Title  Guar  A  Tr  Co 
US  Mtge  A  Tr  Co. 
USTrCoof  N  Y.. 
Jamaica,  L.  I. — 
First  National  Bank 


Capita\. 
$ 

7,000,000 
1,000,000 
4,500,000 
1,500,000 

600,000 
2,000,000 

400,000 
1,000,00C 
7,600,000 

200,000 
1,000,000 

800,000 

1,000,000 

10,000.000 

1,000,000 

1.500,C0( 

600, OOf 
1,000,000 
3.000,000 
1,000,000 
1,500, OOf 
1,000,000 
12,600,000 

10,000,000 

200,000 

1.000.000 

500,000 

25,000,00(' 

40,000, nnn 

600.000 

200.000 

1,000,000 

10,000.000 

100,000 

400.000 

3,000.000 

3.000,000 

100,000 

2  500,000 

250,000 

1,000,000 

200,000 

te  Nov.  15 

1,500,000 

20,000.000 

12,600,000 
8,000,000 
1.000.000 
2,000,000 

12,000,000 

6,000,000 

1,500,000 

600,000 

28,000,000 
800,000 

1 ,000,000 

4,000,00 
2,000,000 
1,000,000 
2,000,000 
1,000.000 
10.000.000 
7  500,000 
3,000,00( 
2,000,000 

100,00c 


Surplus 
&    Profits. 


$ 

8,682, 

214, 

15,191, 

1,451, 

1,716, 

1,743, 

896, 

843, 

9,758, 

92, 

769. 

2,339. 

809, 

38,650, 

1,652, 

1,693, 

1,094, 

2.008, 

21,296, 

1,789, 

8,746, 

637, 

11,550, 

17,555, 

813, 

500, 

249, 

35,485, 

65,745, 

580 

103. 

1,758, 

23,692, 

54, 

56, 

3,903, 

4,981, 

147, 

3,828, 

302, 

1,589, 

838, 

1921 

638, 
20,409, 

18,496, 

7,777, 

522, 

2,122, 

16,502, 

12,641. 

1,698, 

702, 

16,552, 

751, 


Gross 
Deposits. 


Rochester — 

Central  Bank 

Lincoln-Alliance  Bk 
Merchants'  Bank.. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 
Genesee  Vall  Tr  Co 
Roch  Tr  A  S  D  Co. 
Security  Trust  Co. 
Union  Trust  Co... 


Syracuse — 

City  Bank  Trust  Co 
Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Bank... 
First  Tr  A  Dep  Co. 
Syracuse  Trust  Co. 


Troy — 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank — 
United  Nat  Bank.. 
Troy  Trust  Co 


400,000 

2,000,000 

800,000 

7.50, OOC 

750,000 

400,001 

1.000,00t 

300,00c 

1,250,000 


2,000,000 

300,000 

800, OOf 

300,000 

3,600,000 

1,500.000 


600,000 
300,000 
280,000 
100,000 
300,000 
240,000 
200.000 


200 
500 
000 
100 
100 
500 
000 
000 
800 
000 
200 
700 
000 
130 
700 
700 
•>00 
000 
000 
400 
200 
100 
300 

,600 
,600 
,000 
,300 
,200 
,400 
.400 
,200 
,800 
,300 
,500 
,500 
,600 
,500 
,200 
,100 
,600 
,000 
,100 

,900 
500 

100 
800 
100 
700 
700 
200 
700 
300 
800 
600 


116800000 
717,206,700 
102625000 
13,537.000 
17.284,000 
25,297.000 
8,789,000 
6,161,000 
175344000 
713,322.200 
15,223.000 
19,446.000 
14.158.000 
201530000 
15,332,000 
812962.100 
3.696,000 
18,394,000 
96.821.000 
827.453000 
26.763.000 
7i6, 222.600 
189285000 


Par 


148376000 
11,074.000 
82,044,900. 

4,204.000 
265658000 
C527907000 
718.518. 000 
71921.200 
23.480.000 

132130000 
dl. 334. 200 
81.233,900 
873.292000 
43,577.000 
712.012,100 
76.081,000 
716,838,200 
18,207,000 
18,161,000 

15,448,000 
280452300, 

193635000 
33,256,900 

7,284,700 
47,160.000 
206458000 
134064000 
21.127.000 

8.814.000 
430834300 

7,007,500 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
25 
100 
100 


Bid. 


Per 

260 

80 
495 
208 
350 
150 
215 
125 
360 

90 
170 
910 
150 
930 
215 
185 


share. 

270 

90 

505 

216 


240 
815 
390 
515 
160 
193 

345 


130 
130 
245 
332 
120 

lOOl 

100  300 
100  400 


Asl. 


228 

135 
370 
100 


945 
228 
190 


260 
835 


530 
170 
198 

350 


790,300 


6,053 

1,236 

1,141 

3,418 

2,716 

16,996 

13,566 

4,324 

15.773 


100' 

100  234 
100  235 
100  200 
100  245 
100  190 
100,  195 
100:  420 


150 
140 
2f2 
337 
135 


410 


242 
245 
226 
260 


100 

190.  317 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


355 
300 
1C5 
300 
275 
410 
200 
240 
195 
170 


12,044,500,  100 


,300  17.167.000 
,500  25,774,900 
,000  18,437,400 
,500'27.780.000 
,600,24,962.300 
,200,  160065000 
,200  34,305.700 
,700  52,019,100 
,700,52,119,100. 


100  112 

100  155 

100  260 

100  255 

100  600 

100  313 

100  270 

100  260 

100  900 


99,8001  3.112.000  100 


I 


7l2 


ol 


455.882 
,673,464 
597,709 
,106,597 
496.392 
454,191 
.275,275 
860,507 
728,624 


1,195,834 

351,066 

407,974 

a236,755 


,565  100 
1119!  100 


10,404 
7138  191 

9,663 
al2669 

9,385 

6,833 
30.197,340  100 
14.387 
17,962 


,931 
)735 
,008 
.119 


,778 
.214 


100 
100 
100 
100 


100 
100 


321 

365 
310 
135 
310 
280 


210 
260 
198 


120 
165 
280 
265 

320' 

280 

270 


Per   short 


16.581.792 

2.784,602 

4,849,579 

o2. 522. 089 

711,800,608  n36  221299 

1,082,217  23,076.840 


220 
218 
190 
160 
155 


235 
400 
153 


223 
228 
200 
170 
166 


450 
156 


697.897  18.740.090 
1)287,219  r4,995,521 
0442,529  o3, 832. 244 

168,734  1,083.047 
al39, 207  04,064,383 
t443,498;  r9ei,621 

108,217    2.777.400 


100 

100 
100 
100 
100 
100 


100 
100 
100 
100 
50 
100 
100 


Per  shart. 

155  160 

205  210 

190  200 

150  :160 

210  216 
206 


Per   shart 
275     ,280 
160     1 163 
210      223 
210      220 


•Sale  price.     6  Paid  In.     *  Capital  to  be  Increased.     *  Ex-divldend.    »  Sept.  6  1921.     «  Feb.  21  1921.     J  Last  sale,     t  June  30  1921 .   ^  New 
•tock.     a  Apr.  28  1921.     »  Ex-rights,     r  April  11  1918.     d  June  23  1920      -»  Nov    15  1921.      e  Includes  Foreign  Branch  Deposits,     e  Dec.  29  1920. 


Jan.,  1922.] 


BANKS  AND  TRUST  COMPANIES 


NEW  YORK— (Concluded) 

Capital. 

Surplu* 
A    Pro/itt. 

Orot$ 
Dtpotit*. 

Par. 

Bid. 

Aeh. 

Utica— 
#lnt  National  Bank 
Oneida  Nat  Bank., 
atlca  City  Nat  Bk- 
CltlxenB'  Trust  Co. 
Oneida  Co  Trust  Co 
CrtlcaTr&DepCo- 

Watertown — 
City  National  Bank 

/«ffnrsftn  Cn  NJatRk 

S 

1,150,000 
600,000 

1,000,000 
800,000 
350,000 

l.t00,000 

100,000 
150,000 
100,000 
400,000 

200,000 
200,000 

100,000 
50,000 
150,000 
100,000 
100,000 
100,000 

100,000 

180.000 
100,000 
800,000 
50,000 
100,000 

150,000 
100,600 
150,000 
300,000 
100,000 
800,000 
250.000 

S 

1,8.59,477 

971,397 

384.037 

a    759,704 

e    457.332 

«    847.944 

135.477 
t    356.801 
a    317.717 

669.324 

t    187.432 
391.745 

231.347 
e58.291 
125.984 
241,397 
a    102.437 
46,833 

360,420 

76.527 

tl55,882 

127.786 

131.073 

a52.047 

106,899 

51,790 

169,807 

119.247 

«       63.000 

e320.732 

113.798 

% 
10,280,808 
3,294,007 
4.017.584 
el5228  202 
62,400,192 
610975  770 

1,612,778 
«3,987,297 
83,012,928 

6,996.109 

86,829.319 
7.230,772 

6.975,769 
61,064.179 

2.660.713 

5.343.146 
«    906.382 

1.770,025 

5,040,362 

1,659,997 

42,163,138 

2.7S8,170 

1,635.874 

a, 498, 541 

3.755.077 
957.310 

4.711.590 

5.406.000 
82.499. 000 
67,010.939 

2.157.234 

100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 

"ioo 

100 
100 

50 

"ioo 

100 
100 
100 

100 
100 
100 
50 
100 
100 

Per 

ihare. 

Per 

thare. 

tPatflrtnwn   Va.t  Rk 

^nrth'n  N  V  Tr  Co 

Westchester  Co 

Ut    Vernon — 1st  N 

Per 

ihare. 

Mt  Vernon  Tr  Co 

few  Rochelle — 
Nat  City  Bank.. 
North  Are  Bank - 
Huguenot  Tr  Co. 
N  Rochelle  Tr  Co 

"*"*"* 

Jiiining — l3t   Nat. 

Osalnlng  Nat  Bk. 
fttkikill— 

Weatchf^  Co  Nat 

*lea»antville — 
Mt  Pleasant  Bk. 

fort  Cketter — lat  N 

Mutual  Trust  Co 
ij«— RyeNatBk-. 
farrytown  Nat  Bk. 
Wh\l»  Plains — 

Citizens  Bank 

110 

125 

Cent  Bk  West  Co 

County  Trust  Co 
r»nker» — First  Nat 

Yonkers  Nat  Bk 

Westches'r  Tr  Co 

fonkers  TrustCo 

AORTH  CAROLINA — Nat.  bkt.  Sept  6;  State  inatitutiona  lateat  relurna. 


Charlotte — 
Charlotte  N&t  Bank 
Commercial  Nat  Bk 
nrst  National  Bank 
hd.«T  &  Farm  N  Bk. 
Security  Bars  Bank 
Union  Nat  Bank... 
American  Trust  Co. 
[ndepend'ce  Tr  Co. 

Durham — 
Citizens'  iNat  Bank 

Fidelity  Bank 

First  National  Bank 
Home  Savings  Bank 
Iderchants'  Bank.. 

Greensboro — 
Atlantic  Bk  &  Tr  Co! 
Qreenaboro  BkLATr  j 
Textile  BanK ! 

Raleigh—  I 

Citizens  Nat  Bank.' 
Comm'l  Nat  Bank. I 
Vferchants'  Nat  Bk 
aalelgb  Bkg  &TrCo' 

Wilmington —     I 
Amer  Bk  4  TrCo.. 
llurchlaon  Nat  Bk 
People's  SaT  Bank. I 
W^ilm  8«T  4  Tr  Co.: 

Wintton-Salem 
People  8  Nat  Bank  J 
■VachoTia  Bk  4  Tr. 


373,000 

500,000 

300,000 

200,000 

90.000 

200  .OOC 

1.200.000 

1.000.000 

100,000 
100,000 
600 ,000 
50,00f 
100, occ 

1.000.000 

390.000 

^3,000 

300,000 
300,000 
300.000 
;  00,000 

100, OOC 

1.000,000 

65.000 

: 00, OOC 


445.536 

«545.917 

594.477 

410.700 

5.000 

»205.447 

597,559 

644.937 


3,444,757 

82,197.709 

1.024.536 

1.9o8,772 

335.000 

82.204.440 

6.753.999| 

3,072.476 


a35,000  tl.SOO.OOO 

671.2191   4.610.402 

8500.000, 84.000.000 

59.592'    1.104.491 

98. /05    l;35y.00S 


425.194 

133.412 

98.042 

172.329 

224.977 

156,891 

35.000 

26..?07 

n.063.417 

153.177 

314.037 


2.123,738 

2.821,199 

429,916 

2,826,673 
3,441,026 
4,1H6,959 
1,036.975 

2,076,;  53 

<8. 228. 719 

2.057.832 

4.010.040 


100,0001       »42,500: 81,218,400 
1.333.100    1.598.786  18.564.243 


inn 

100 

ion 

100 

inn 

mn 

ion 

ion 

100 

Ton 

inn 

-  — 

ino 

100 

Per 

ekare. 

mo 

inn 

inn 

mo 

Per 

ikare 

100 

?.5 

no 

100 

inn 



-- 

MORTH  DAKOTA — Nal.  hanke  JuneSO;  State  inititutione  lateil  return*. 


Pare 

Dakota  SaT  Bank., 
^argo  National  Rk. 
rirat  Natlo 
IfercbantH. 
Northern  '.'H  ttauit 
Security  .Vat  Bank. 


100.000 
50.000 

soo.ooo 

100.000 
100,000 
100,000 


45.0001 
15,147 
323,307 
159,099 
29,207 
18.207 


904,012 

520.84'. 

4,581.731 

1.867.157 

1,332. .^.43 

247.422 


Per 

ikare. 

100 

100 

1    100 

100 

<iHlO^ National  bank*  September  6:  Slate  inelitutione  lateel  returne. 


Canton — 

CenlrnI  Hut  I'.ank    .  200,000 

aity  ."■                tiiok  240,1)00 

Dime                   itnk  500,000 

rirat  NatloiW  Bank  800.000 


Cincinnati^       I 
AtlftA  .N'.it   F»..rik---        "iTO.OOO 
Bright 

Clnn  I: 

r  : 
( 

Coian'..  rCo!       2" 

Eaat  f  ' 

FITIh    I 
Flrrt 

Foart  aw.O 

LIrioni  800,0' 

HomH  80,0 

North  7i,0' 

Paari  inn.o 

Peopkt'n  >'• 
ProT  H  MW 
H« 

Bt 

11; 

W—  ■ 

Cautrat  Truat  G«..i   l.lAM.OiX) 


.-2.')^r 


!i,-.in' 


1.0/0. UOl     /,jUS.73j 


1.004.71 1     .'j. 20'., 730 


100 

W 

,00 

100 


100, 

)o; 

)0| 

I  io| 

'  n 


l.iM.Tn.-i 


u.uk;.!/; 


luu; 


Per 

310 
300 
177 
17/i 
350 

38 

KJ 
I  1') 


10 

-.0 


,  IT 

J  10 
178 

.•2fl" 
105 


ehire. 

350 

.jlo 

IKO 

:iKO 
to 

105 

'I 
I     • 


1 1,1 1 
330 


205 


OHIO— (Concluded) 


Cleveland — 

Amer  Sav  Bank  Co 
Broth'd  of  Loc  Eng 

Co-Oper  Nat  Bk 
CentNB,S4TrCo 
Clark  Ave  Sav  Bk. 
Clev  Sav  &  Loan  Co 
Garfield  Sav  Bk  Co 
Lorain  St  Sav  &  Tr 
National  City  Bank 
Pearl  St  S  &  T  Co- 
Unlted  Bk  &  Sav  Co 
Cleveland  Trust  Co 
Guardian  Sav  &  Tr 
Home  Sav  4  Trust  . 
L  Sh  Bkg  4  Tr  Co. 
State  Bkg  4  Tr  Co_ 
Union  Sav  4  L  (Do. 
Union  Trust  Co... 

Columbus — 

Citizens'  Tr  4  Sav. 
City  National  Bank 
Columbus  Sav  Bk 
Commer'l  Nat  Bk 
Fifth  Ave  Sav  Bank 
Hayden-Clin  N  Bk 
Huntington  Nat  Bk 
Market  Exch  Bank 
Nat  Bk  of  Com'ce 

First  Nat  Bk 

Ohio  National  Bank 
State  S  Bk  4  Tr  Co 

Dayton — 

American  Nat  Bank 
City  National  Bank 
Dayton  Nat  Bank 
Merchants'  Nat  Bk 
Third  Nat  Bank. . 
Winters  Nat  Bank 
City  Tr  &  Sav  Bank 
Dayton  Sav  4  T  Co 

Toledo — 
Com  Sav  B  4  Tr  Co 
Dime  Sav  Bank  Co 
First  National  Bank 
Com  Guard  TrASav 

Home  Sav  Bank 

Mer  4  Cl'k  Sav  Bk 
Northern  Nat  Bank 
Ohio  S  Bk  4  Tr  Co. 
Second  Nat  Bank. 
Secur  S  B  4  Tr  Co- 
Spltzer-Ror  T  4  Bk 
Tol  Sav  Bk  4  Tr  Co 
Union  Savs  Bank. 

Youngstown — 
City  Tr  4  Sav  Bank 
Commer'l  Nat  Bk 
Dollar  Sav  4  Tr  Co 
First  National  Bank 
Mahoning  Nat  Bk 
Mahoning  S4Tr  Co 


Capital. 


t 

100,000 

1.000.000 

1.800.000 

200,000 

250,000 

600,000 

200,000 

2,000,000 

600,000 

1.500.000 

4.500,000 

4.000,000 

300.000 

1,000,000 

750,000 

900,000 

14,833,333 


900,OOC 
300,000 
50,000 
300,000 
100.000 
700,000 
1,000,000 
100,000 
300,000 
500,000 
600,000 
400,000 


200,000 
400,00C 
300.000 
200, OOC 
400,000 
1,000.000 
200,000 
600,000 

200,000 

270,000 

300 ,00'' 

1,400.000 

250,000 

130, OOC 

1,000,00.' 

1,000,000 

1,000,000 

250,000 

300, OOC 

300,000 

350.000 

300.000 

5OO,O»0 

1,500,000 

1.500,000 

1,00;), 000 

100.000 


Surjilue 
(t    Profits 


s 

179.699 


127, 

2.843, 

104, 

240, 

613, 

279, 

865, 

699, 

793, 

5.070, 

5.090, 

104, 

470, 

606, 

593, 

19,056, 


712 
949 
094 
3,S0 
677 
809 
039 
966 
399 
694 
120 
365 
172 
799 
122 
489 


243 

370 

6/ 

692 

54 

1.026 
326 
157 
490 
684 

1,174 
268 


.725 
.270 
.440 
.607 
.447 
.977 
.887 
.872 
,192 
.120 
.414 
279 


8158, 
8449, 
el67, 
sl47, 
8349, 
8677, 
84 
784, 

294, 

252, 

1,482, 

803, 

557, 

356, 

1.132, 

1.350, 

2.656, 

386, 

246, 

666, 

380, 


904 
132 
092 
647 
542 
902 
000 
097 

667 
740 
623 
407 
677 
852 
877 
473 
907 
741 
721 
399 
777 


411.227 
600.597 


Or'oee 
Depoeite. 


2.713.705 

5,603.035 
31.660.949 

3.595.440 

1.904.215 
15.858.726 

6,116.6il 
14.864.749 
14.909,265 
18.382.913 
106062410 
70.696.744 

2.908.576 
26.703.239 
11,037.410 

2,266.013 
207253194 


.709.975 
.257.139 
.158.000 
.266.705 
.295.099 
.558,318 
.179.799 
.229.067 
.100.109 
.421.739 
.540.298 
,731,955 


8l.5S6.291 
85.648.433 
62.793. 677 
82.353.210 
s2. 123.727 
87.263. 993 
2.722.579 
14.981.732 


494.716 
744.777 
925.799 
869.279 
997,261 
386.268 
777.071 
666.742 
078.926 
730,745 
960.694 
216.902 
302.214 


5. 447. 480 
5.583,0ft» 


1.857.07i;i4.267,718 

2.556.324  13.315,932 

517.707  3.763.202 

142.774  1.337.741 


Par 


00 

100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
IOC) 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
IOO 
103 
103 
100 
109 
100 
100 

100 
50 
100 
100 
100 
103 

mj 

lOJ 
100 
IOO 
lOJ 
100 
100 

100 
100 

1 . 

100 
100 
100 


Bis. 


Per 


260 

"255H 
230 
163 

::;"* 

230 
220 
225 

233 
230 
230 

325 

l95~ 
155 

ISO 

Per 
130 
210 


310 
160 
220 


200 
225 
260 
330 
130 

Per 
145 
240 
160 
150 
180 
160 


220 

230 

Per 

share 

205 

190 

200 

330 

165 

300 

305 

203 

210 

320 

*250 

100 

..... 

295 

238 

Ftr 

s^an 

1 

_a 

^H:: 



A$l 


•ftar> 


183 

skate 

135 
240 


325 
225 
240 


240 
240 
280 
340 
140 

shari 
160 

170" 
160 

170 


OKLAHOMA — ^aUonat  banit  Sept.  6;  State  inatitutiona  lateat  returna. 


Outhrle— 

First  National  Bank 

First  State  Bank 

Oklahoma  State  Bk 
Security  State  Bank 


McAlester — 
Amorkan  Nat  Bank 
City  National  Bank 
First  Nat  B  of  McA 

Muskogee — 

Comm«rclBl  Nat  Bk 
Kxcliiiiige  Nat  flaak 
Flrnt  National  Bank 
Muskogee  .\at  Bk 

Oklahoma  City 

Amnrlcttti  ,N'iit  Bank 

Fanners'  Nat  Bank 

Klddlltv  Nut  Bunk. 

Flrnt  State  Bank... 

fjiiaranty    Bank    .. 

I-!l>«rtv  Nat  Bank. 

'>'  ':    -■!<    Y.lM,   N    B 
Mat  Bank 
(I  .Vat  Bk. 

Ir^'li-nnieuaNat  Bk 


•  at  Bunk  . 
,,>.  .inn,.,!  ,N'at  Bank 
FIrit  Nat  Hank  ... 


100,000 
60,000 
50.000 
25,000 


100,000 

80,000 

100,000 


2.'J0.000 
300,000 
800,000 
200,000 


600,000 
100,000 
200,000 
500.000 
100.000 
800.000 

""    'V") 


400.000 


1.000.000 

1,. 100, 000 

1,000,000 


844.372 

6,000 

25.671 

3.491 


30.020 
8l5.«67 
»53,707 


150.677 

10.^.977 

200.509 

73.677 


678.201 
149.541 

74,0'MI 
671.207 

21».724! 

«104  tt79 

<1I5.4'.)0 

26M,31,ll 

76, .'72 

81.040 


424.103 
«7n.472 
406.144 


«i,8>3.roi 

R.^)  0,000 

7S1, art] 

454,945 


1.860.00S 

J615.00t 

«l.M3.14t 


3. 390. raai 

2.157.918 
4.6SS.70.1 
2.14S.77S 


10.843 
2.767 
3,54.1 

11.511 
I,. 178 

«.T,oni 

Hi, .too 
,1,0Sft 
»,47l 
3.807 


KM 
,701 

,r>77 

,004 
,7S9 
073 

,987 
.077 
,9«2 
,9421 


n,9«0.«.Sf» 

20.3.12,011 

0.116,264 


100 

Per 

akara. 

mo 

100 

mn 

100 

mo 

Per 

ahare 

mo 

mo 

Per 

akart 

loq 

2,1 

inn 

mn 

Per 

akor* 

mn 

laa 

100 

10(] 
100 

mil 

mo 
mo 

inn 

ino 
mn 

100 

OKBQON—NaHonai 

Mordand-- 
O  W   I'll-t  4  Co.. 
'      im'oe. 


banka  Bapt.  4;  B^ate  inelitutione  Stpt.  •. 


100.000 


11,7471    1,?80.»«1 


I  Mk 
I  itii  Bk 

I  Nftl  Bk 
»  Nat  iUtik 

I  '\i"    M«iik 
I'rilt^'l  Ht»li,«  N  Bk 
HurxnM^  Uav  A  Tr 


I.OOO.O'HII 

tno.ooi)' 
I 

i   l.p.n.iM! 
1, SOU. 000 

ano  oool 


0 

.  (.» 

J.i)-^  i.M7 
.(I   II  '4 


l.'M 


448  7  111 
8,(m7.U,1J 
■I  ;UI.U77 

H4n  7S7 

"  .ins 

■  no 


IOO 

KM) 
IOO 
IOO 
100 
IOO 
IOO 
IOO 
IOO 
IOO 
IOO 
IOO 
100 


Par  akara. 


mi 

180 

too 
ino 

300 
160 

mn 
mo 

180 
.118 


mo 
ios' 


170 
108 
181 


•S*l«*rtoa.    kHmrnttoOc. 
Jxtrn*  U  ttit.    f  ftopt.  n  1030. 


k  Capital  to  b«  loorasMd.     p  Anount  paid  la.     a  Ei-dlvtdand 
•  Snv.  18  1931.     «  InrliidM  Ooaid*  Oo.  Tr.  Co.    $  Nov.  17 
Tr.     n  Dftc.SO  1030.     I  April  3>t  1031 .     «  Jiin«>  ;)0.  B)21 


t  l>ait  m 
1010.     tliu'ludaa  truat  dapoalla.     t  Inrlnd 


38  1080. 
aa  i;nl(Ai 


yz 
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#BNNSVLVANIA— il^(u.M«.(«ae.Ph<ta.)  Sept.  6;  S(a(«<n«(.  lalattrtt'nt 


Allentown — 

AJlentowD  Nat  Bk- 
Merchants  Nat  Bk- 
ftldge  Avenue  Bank 
gecond  Nat  Bank.. 
AJlantown  Trust  Co 
CJltlrens  Trust  Co. 
Lsblgh  Vail  Tr  Co 
P«nn  Tr  Co 


Altoona — 

nr«t  NatlouttlBaak 
tecond  Nat  Bank-. 

Onion  Bank 

41t5)ona  Trust  Co- - 
Central  Trust  Co-- 
Uountain  C'y  T  Co 


■rle— 

amnkof  Erie---- 
First  National  Bank 
Marine  Nat  Bank- - 

People's  Bank 

Second  Nat  Bank.- 
Cent  Tr  <t  Title  Co 
Erie  Trust  Co---- 
•ecur  8aT  A  Ti  Co 


GapUat. 


Surplus    I      Orosa 
A   Profits.]  Deposits. 


i .080,000 

400,000 

W.OOO 

S>0,000 

\r\  nno 

aao.ooo 

iW.OOOl 

soo.ooo 


lftO,UO<) 

101. onn 

148.301 

sau.uuo 

943,000 


125,000 
^00,000 
800,000 
SOO.OOO 
500,000 
133.000 
SOO.OOO 
too ,000 


Harrlsburg— 

east  End  Trust  Co 
First  National  Bank 
aarrisburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co-. 
Commercial  Tr  Co- 
Conmion  wealth  Tr. 
Oauphlh  Dep  Tr  Co 
Harrlsburg'TrCo-- 
Becurlty  "Trust  Co. 
Union  Truflt  Co--- 


Lancaster — 

Uonestoga  Nat  Bk. 
FlTBt  National  Bank 
Fulton  Nat  Bank. . 
Lancaster  Co  N  Bk 
Northern  Nat  Bank 
People's  Nat  Bank- 
Parmers'  Trust  Co- 
Quaranty  Trust  Co 
Lancaster  Trust  Co 
Northern  Tr  &  8  Co 
People's  Trust  Co-- 
aulon  Trust  Co--- 


Phlladelphla— 

American  Bk  &  Tr. 
Bank  of  Nor  Amer_ 
Broad  8t  Nat  Bank 
Centennial  Nat  Bk- 
Central  Nat  Bank- 
Corn  Exch  Nat  Bk- 
DroTers  <k  Mer  Nat 

Bank 

Eighth  Nat  Bank-- 
Plrst  National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Qlrard  Nat  Bank.- 
Kensington  Nat  Bk 
Manayunk  Nat  Bk 
Market  8t  Nat  Bk 
Middle  City  Bank 
Nat  Bank  of  Coniiu 
Nat  Bk  of  Oerm't'Ti 
Nat  Bk  of  No  Phila 
Nat  Security  Buuk 
Ninth  Nat  Bank-  - . 
Northern  Nat  Bank 
Northwestern  N  Bk 
Olney  Bank  &  Tr.- 

Oxford  Bank 

Penn  National  Bk. 

Pcoplps  Bank 

Phlladelpbla  NatBk 
Quaker  City  Nat  B 
Second  Nat  Bank.. 
Sixth  Nat  Bank-.. 
Southwark  NatBk 
S'western  Nat  Bank 
State  Bank  of  PhUa 
Tenth  Nat  Bank-.- 
Textlle  Nat  Bank. . 
Third  Nat  Bank... 
Tradesmens  Nat  Bk 

Union  Nat  Bank 

West  PhUa  Bank.- 
Aldlne  Trust  Co..- 
Belmout  Trust  Co- 
CentTr&SavCo-- 
Chelten  Trust  Co.. 
Colonial  Trust  Co- 
Columbla  At  Tr  Co 
Commercial  Tr  Co. 
Com'lth  T  Ins  A  Tr 
Cont-Eq  T  A  T  Co. 
Empire  Tit  A  Tr  Co 

Excelsior  Tr 

Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Finance  Co,  Ist  pref 

2d   preferred 

Frankford  Trust  Co 
Franklin  Trust  Co. 
Qermantown  Tr  Co 
nii'd  At  T  A  T  Co 


200,000 

300.000 
SOO.OOO 
iOO.OOO 

laa.oor 

128.000 
875.000 
SOO.OOO 
400,000 
128,000 
«30,000 


300.000 
tlO.OOO 
«00,000 
800,000 
128,000 
100.000 
228,000 
S94,000 
fSO.OOO 
138,000 
138.000 
ISO, 000 


B»»o»its  o/ 

300,000 

1,000.000 

280,000 

300,00(1 

l,000,00( 

2,000,000 


$    I 

928.4911 
81,062.074 
60.337 
80vt.:U4 
200,299 
212,044 
794,417 
188,074 


44«.229 
8378.817 
129,931 
441,980 
209,111 
175,992 


86.827 
981.219 
oll.oOl 
263.127 
944.017 

52,000 
595.120 
509.590 


6.098.430 
84.993.938 
901,739 
5.077.601 
1,618.213 
2,147,889 
3,718.081 
1.968,472 


2.688.986 
82.897,315 
1.312.775 
1,849,905 
1,452,694 
1.635,491 


803,292 
,016.0.39 
.062.391 
,738,114 
,974,697 
,200.000 
,935,047 
,858.539 


73.000 
8515.944 

582.644 
312.144 
425.317 
113,280 
824.921 
439.007 
6.5<t,77ti 
77,471 
144.714 


616.110 
228.077 
210.144 
576,827 
125.741 
252.627 
827,947 
10  0.755 
1.161.577 
218,544 
519.74fl 
183.500 


N  ational 


197.521 
,421.121 
115.689 
683.000 
,628.177 
,94S.000 


Par 


100 
100 
80 
100 
30 
25 
80 
80 


too 

100 
100 
100 
100 
30 


100 

100 
100 
100 
100 
100 
100 
100 


300,000 

279,000 

1,800,000 

8,000,000 

1.000.000 

«  000,000 

350.000 

.I'M  1,000 

0  'LOOO 

3  "li.OOO 

5-0,000 

•2'vi  noo 

500,000 n 

Ou.iiuo 

600,000 

400.000 

200.000 

125.000 

250.000 

1  000,000 

200,000 

8.000.000 

800,000 

a80,ooo 

300,000 

501,000 

•JUO.OOO 

350.000 

300.0t)0 

400.000 

1,000,000 

1,000.000 

800,000 

100,000 

661.800 

126.000 

780,000 

200,000 

800,000 

400,000 

2,000,000 

1.000,000 

1.000.000 

166,175 

300.000 

200,  OIX) 

8,200,000 

al, 470.000 

al, 830.000 

290.000 

1 ,000.000 

1,000,000 

200,000 


104,200 
409.000 
895.000 
309,014 
620.872 
295.809 
504.000 
732,047 
152.099 
111,294 
312.247 
786.944 


1,200,000 

82,667.442 

«2. 446. 705 

a. 235  742 

1,862,785 

738,667 

3  933.936 

3,634,370 

i  054,424 

1,432,409 

2,206,941 


3,065,379 

703,803 

2.352. 1S5 

1,769.219 

642.049 

1.707.646 

4,674.087 

842.256 

7,034.410 

1,999,779 

^  894,274 

2,136,000 


hanks    dat 

2,263.409 
21.240.000 
(1.725,999 

5.550.000 
19.807.000 
39.137,000 


Sid 


Per 
199 
350 
110 
450 

SO 

00 
350 

80 


Per 
323 
250 
130 
200 
200 
45 


Per 


n.402. 

5,777 
31,930 
47,204 
49,336 
53,627 

4,250 
«3,833 
14,541 

2,239 
<  3,948 
d5,552 


11 


125, 002, «1, 152 


7.801 
8,711 
5.119 
5,722 
2.6.57 
2.001 


656,000 
417.000 
419.000 
871,000 

95.676 
108,982 
739.590: 11, 727 

60,940!  3.363 
420,907|85.740 
600.000'  4.278 
856.227ia.050 
497.000]  3,270 
464,000 
177,000 


50,569 
227,000 
265.000 
,368.331 


9,252 
1,371 
2,534 
3.780 
3,500 
8.523 


254.877112.547 
801,000' 12. 670 
1.630 
2.030 
1,448 
9.430 
2,957 
5.825 
4,069 
27,772 
6.862 


75.729 
527.7,59 
109,169 
854. .599 
165.144 
653.271 
585.041 
,332,271 
.708.754' 


le 


,336.514.10.315 

80,770,       959 

205,240     2.928 

217,230,    3,050 

.432.279  34,116 


409 

.ooo; 

,000, 
,000 
,000 
.000 
.000 
.461 

,ooo; 

,314 
,691 
,559 
.092 
,000 
,000 
000 
.0001 
.909' 
,3201 
,000 
,000 
,000 
,000 
,796 
.000 
.000 
.000 
,935 
,000 
,000 
000 
.000 
000 
088 
183 
803 
445 
.304 
,387 
.993 
.562 
.165 
.656 
.177 
,220 
912 
.167 


J. 762. 272 
623.417 
852.727 

1,274,473 
196.047 


1.877,799 
5.414.369 
11, 280.. 503 
9,487,700 
2.371,235 


50 
109 

25 
100 

25 

50 
100 
100 
100 

25 
100 


100 
IJO 
100 

80 
100 
100 

50 

IJO 

IK' 
50 
80 
80 


e  De 

90 
1)0 

80 
IK 
100 
100 

80 
lOU 
100 
100 
100 
100 

50 

1    I'jt 

100 

50 
1  > 

50 
100 
loO 
100 
100 
100 

50 

30 
100 

50 
100 
100 
100 
100 
100 
100 

50 
100 
100 
iOO 
100 
100 

80 
100 

80 

80 
100 

80 
100 
100 
100 

90 

38 

80 

100 

100 

/IOO 

\100 

50 

100 

100 

80 


Per 


d«*. 


ahar«. 

198 

390 

100 

475 

82 
100 
375 

85 


390 
278 
160 
210 
210 
47 


ihif. 


thare. 


PENNSYLVANIA— (Concluded) 


Per 

325 
188 


112 
150 
205 
230 
VO 
572 
115 
250 
110 


c.  24 
Per 


I 

I 


... _  I 


...I 

.._  i 
...  i 


thare 

;-55 

189 

*190 

113 

155 

210 

250 

101 

580 

120 

255 

113 


1921 

share, 
15S 
300 
i60 
265 
515 
365 

i60 
5003^ 
^50 
280 
600 

365K 
120 
406 
222  >i 
i5() 
125 
150 
130 
483 
375 
170 
401^ 
181 

331" 


...  I 

...  t 
...I 


3003^ 
128 
317)4 
205 
220 
140 
/70 
J|l60>i 


I 

i 

/ 

t 

/ 

I 


125 
215 
250 
234 
151  yi 
160 
(,53 
(85 
145^ 
l\5\i 
198)4 
27034 
222 
103K 
124)4 
164)4 
125 
4.39 
103 
1073i 
173 
176Vi 
205 
85  34 


Phlla.— (Con.) 

Glrard  Trust  Co--- 
Quar  Tr  A  8  D  Co. 
Haddlngt'n  TATCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co- 
Indus'l  Tr,  T  &  SaT 
Integrity  Trust  Co. 
Kensington  Tr  Co. 
Land  Title  A  Tr  Co 
Liberty  T  A  Tr  Co. 
Market  St  TAT  Co 
Manayunk  Tr  Co.- 
Merch  Un  Trust  Co 
Mutual  Trust  Co  . 
Ninth  Title  A  TrCo 
Northern  Cent  Tr. 
Northern  Trust  Co. 
No  Phlla  Trust  Co. 
Nor  Western  Tr  Co 
Parkway  Trust  Co. 
Pelham  Trust  Co.. 
Penn  Bank  A  Trust 
Penn  Co  for  Insur 
on  Lives  A  Gr  An 
Penn  W'b'gASD  Co 
People's  Trust  Co. . 
Phlladt^lphlaTrCo. 
Phoenix  Trust  Co.. 
Provident  Life  A  Tr 
Real  Eat  Tr  Co  .com 
do  do  pref 
Real  Est  T  I  A  Tr 
Republic  Trust  Co. 
Rittenhouse  Tr  Co 
Roxborougb  Tr  Co 
Tacony  Trust  Co-. 

Tioga  Trust  Co 

United  Sec  L  T  A  T- 
Wavne  .Tunc  Tr  Co- 
West  End  Trust  Co 
West  Phlla  TAT  Co 


Capital. 


2,800,001 
,000,001 
123,00( 
200. OOC 
123. 00( 
«00.00( 
530.00( 
ZOO. 001 

3.000,00' 
300.001 
280,00(1 
250,00 
800,000 
43S.OX- 
169,000 
150,000 
800, 00( 
280, 00( 
180.00( 
123,001 
180. nni 
200,000 

2,000,001 
l,000.00( 
634,451 
1,000,001 
300,00( 
1,000,00' 
1,319,601 
1.924  500 
l,60u,0CC 
400,00( 
800,00( 
190,000 
180,000 
123,000 
1,000,000 
160,000 
2,000,000 
800.000 


Pittsburgh — 

Allegheny  Val  Back 
All  .Vatlons  Dep  Bk 
Anchor  Sav  Bank-- 

Arsenal   Bank 

Bank  of  Pittsb.N  A 
Bk  of  Secured  Savs- 
Cltlzeiis  Sav  Bank. 
City  Deposit  Bank. 
Columbia  Nat  Bank 
Diamond  Nat  Bank 
Dollar  Sav  Bank  .. 
Du(iuesne  Nat  Bk. 
Exchange  Nat  Bk.- 
Farmers  Dep  Nat-- 
Farmers  Depos  Sav 
Fifth  Av.snue  Bank 
First  N  Bk  of  Rirm 
First  National  Bank 
Fourteenth  St  Bank 

Freehold  Bank 

Hoinew'd  Peop  Bk . 
Iron  A  Glass  Dol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank- 
Liberty  Sav  Bank.- 
Manufac'rs  Bank-- 
MarlneNat  Bank.. 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk 
Monongahela  N  Bk 
Nat  Bank  of  Amer. 
Ohlo  Valley  Bank.. 
Pennsylvania  N  Bk 
Penn  Savings  Bank 
People's  .SavATr  Co 

Second  Nat  Bk 

Third  Nat  Bank.-- 
Unlon  Nat  Bank--- 
Unlon  Savings  Bk- 
Western  Nat  Bank. 
Western  S  A  D  Bk. 
Allegheny  Trust  Co 
Colonial  Trust  Co- 
Coin'weiilth  Tr  Co- 
Continental  Tr  Co. 
Dollar  Sav  A  Tr  Co 
Farmers  Depos  Tr. 
Fidel  Title  A  Tr  Co 
Franklin  Sav  A  Tr. 
Hazlew'd  S  A  T  Co 
Hii;  Top  SAT  Co. 
Manchester  Savings 

Bank  A  Trust  Co 
Merch  Sav  A  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  A  Tr  Co 
People's  Trust  Co.. 
Pittsburgh  Tr  Co., 
Potter  TitleA  Tr  Co 
Provident  Trust  Co 
Real  Est  S  A  Tr  Co 
Real  Estate  Tr  Co- 
South  niilsTrCo.- 
South  Side  Tr  Co-- 
Termlnal  Trust  Co- 
ITnlon  Trust  Co.  .- 
Washington  Tr  Co. 
West  End  S  B  A  Tr 
William  Penn  Tr  Co 
Workingman's   Sav 

Bank  A  Trust  Co 


Surpiue 
(ft    Profit* 


* 

9.384 

653 

123 

24S 

97 

1,445. 

1.830 

477 

10.033. 

558 

406 

260. 

497 

115 

33 

2!) 

2,422 

544 

753 

40 

119 

60 


788 
012 
001 
04  9 
870 
571 
292 
771 
244 
8-7 
709 
277 
722 
311 
820 
904 
,774 
477 
221 
477 
600 
500 


.807.770 
288,999 
133.074 

.300  69; 
64.007 

,0.54.737 
692.697 

.436.578 

248,697 

181,890 

61.147 

201,149 

47,900 

,121,32>* 

80,397 

,941.877 

684.574 


Qtosi 
Depotilt. 


1. 
1, 

32 

2 
18 

1 
10 

5 

5 
2 

1 
1 
1 
1 

1 

10 

5 


% 

475.163 
427,799 
426.914 
664,725 
9.30,363 
426,907 
974,769 
039.959 
.465.470 
458,745 
082,449 
t!4J.677 
835,744 
:,!V2,s)23 
827,415 
053,325 
054,595 
(24  573 
278,959 
880.451 
623,16b 
290, t96 

250.312 
792,782 
501,874 
,110,422 
089,628 
,319,965 
,804,565 


Par 


lOt 

lOC 

iOG 

lOC 

8C 

BC 

SC 

61 

lOl 

Si 

80 

2,- 

0(. 

0( 


100,000 

(0,000 

100,000 
100.000 
2,400,000 
128.000 
190,000 
200.000 
800,000 
600,000 

8ob",o6o 

7'iO,000 

8,000,000 

100,000 

100,000 

100,000 

5,000.000 

200.000 

300,000 

80,000 

172,700 

800.000 

200,000 

100,000 

100,000 

300,000 

6,000.000 

200,000 

1.000,000 

200,000 

100.000 

200.000 

100,000 

8,000,000 

300.000 

800.000 

2,000,000 

1,000,000 

1.000,000 

280,000 

700,000 

2,600,000 

1,800,000 

480,000 

1,000,000 

1,320.000 

1.000,000 

178,000 

165,400 

150,000 

150,000 
125,000 
128.000 
200.000 
280.000 

2,000,000 
800,000 
130.000 
400,000 

2,000,000 
128,000 
300,000 
128,000 

1 ,800,000 
380,000 
123,000 
123,000 

100.000 


110 

8S 
479 
280, 
5.060 
165, 
760, 
1.158 
n,264. 
n,928 
1,285 


000 

211 
4>i2 
,524 
MU 
527 
71 
149 


318,396 
,987.810 
,(i65.231 
,545,490 
.605.902 
,537,372,  „„ 
,701.197|  100 
.505.652    100 


01 

U( 
S( 
Bl 
0( 
01. 
80 

01 
60 
81 
Of 
81 
Ot 
101 
IOC 
,0( 
81 
101 
80 1 
iOO 
BO 


B{6 


l»r 


,116.545 
754.811 


2.016.000 
1.906.063, 

3,414.743 

1,350,722: 

3»,1^9.<27 

2,094.454 

^. 745^.121 

.,„  11,773,305 

704!  (»,466.919 

,0971  (14533  362 

,852  38,711.747 

7,617.468 

6.115.959 

36.271.481 
9,246,047 
1.741.445 

n. 831. 000 

49.500.U54 
4,778,258 
1.4M  7.'?2j 
2,373,295 
3,125,471 
6,620.578 

(2.100,000 

2.418  9.50 

I  1,227,129 

t2, 599.000 

83.039.492 
1.649.960 

10.052.662 
5.432.743 
1,672,076 
1.30.1.900 
1.538,914 

12.278,767 

85.472.220 
3. 010. 60S 

t206S6  146 

22,170,996 
5.525.829 
3.034.705 
4.381,494 

19,043,009 
9.295,363 
1.544.356 
8.456.756 
1,826.937 

12.520.027 
2,182.721 
2,251,494 
2.475.373 


100 
SO 


80 

80 
BO 
SO 
SO 


BO 
100 
100 


100 
80 


80 
100 
100 


37 


164,424 

47,976 

40,541 

300.000 

170.920 

202,5.50 

206.. 507 

133.247 

86.200 

,986,003 

102,310 

333,927 

46.429 

,387.964 

442.474 

440,849 

71,498 


1.320.274 


2.451.422 
982,284 
1,245.251 
4,173,645 
2.373,669 

13,842,777 
4.107.597 
1,176.067 
3.323,957 
3.574,034 
1.473.767 
2,967,964 
468,440 

90.130.088 
6,729.095 
3,511,998 
1,026.932 

9.484.302 


100 
80 
100 
100 
100 
100 
80 
100 
100 
100 
100 
100 
100 
100 
BO 
100 

100 
100 
100 
100 
100 
100 
80 
100 
100 
100 


100 
28 

100 
BO 

SO 
SO 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Aat 


share. 

725 
120 
121 
171 

70 
181 
220 

60  )i 
480 

lOOM 
190 

85 

60 

36 


88 
493 
192 
388 
121 
126 

30 

490 
103 

45 
£77 
155 
397 

51 

lOOJi 
345  H 

60 
127M 

269  H 
100 

13034 

78 
150 
151^ 


100 
100 

so 


so 


*  Bale  price,     a  Capital  paid  In;  authorized  amount  Is  larger,     b  C«pltai  to  be  Increased,     d  Feb.  21  1921 
Last  sale.     «  June  30  1920.     •  Apr.  28  1921.     <  June  30  1921.     Ik  New  stock,     n  Nov.  9  1921. 


«  Sept.  6  1921 


Ex-dtvldendS 


Jan.,  1922.] 


BANKS  AND  TRUST  COMl^ANIES 
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PENNSYLVANIA— (Concluded) 


iurplu* 

Qroti 

Capital. 

A    Prof  ill 

DepotUt. 

^'or 

aia. 

Atk. 

Reading — 

fanners'  Nat  Bank 

1 

t 

s 

Ptt 

ihar* 

400,020 

1,063.024 

5.389.826 

30 

no 

115 

Keystone  Nat  Bank 

100.000 

311,614 

1.263.963 

100 

290 

295 

National  Union  Bk 

200,000 

954.394 

2.366.774 

25 

120 

125 

Nererslnk  Bank 

100,000 

100. 46C 

581.632 

80 

75 

88 

Penn  Nat  Bank... 

100.000 

323,822 

4,093.062 

100 

340 

370 

Eeadlng  Nat  Bank. 

800.000 

1,127,195 

5.880.717 

100 

302 

315 

Schuylkill  Vail  Bk. 

100.000 

277,427 

1.123.572 

80 

140 

150 

Second  Nat  Bank.. 

300.000 

877.841 

1.825,490 

100 

290 

305 

Berks  Co  Trust  Co- 

250,000 

219,299 

4,102,430 

10 

19 

21 

Colonlal  Trust  Co. 

250,000 

158,901 

1,191.375 

10 

14 

15 

Pennsylvania  Tr  Co 

1,000,000 

1,138.621 

11,484,246 

iOO 

250 

300 

Reading  Trust  Co. 

600,000 

759,077 

2,038,173 

100 

225 

250 

Scranton — 

Prt 

share. 

County  Sav  Bank.. 

400,000 

431,960 

5.974,769 

IOO 

205 

.^••7 

Electric  City  Bank. 

80,000 

70,270 

1.202.247 

80 

90 

95 

First  National  Bank 

1,5J0,000 

2,049.474 

25,707,890 

100 

366 

:<72 

Qreen  Ridge  Bank. 

flo.ooo 

23,149 

433,670 

80 

68 

71 

Keystone  Bank 

80,000 

61.707 

1.229.714 

80 

104 

no 

North  Scranton  Bk 

80,000 

132.094 

1,955  920 

80 

172 

176 

ProTldence  Bank.. 

75,000 

70.114 

1.420.935 

60 

97 

103 

Peoplee  8  iDlmeBk 

700,000 

575.297 

11.236.735 

100 

X05 

.110 

South  Side  Bank- -. 

60,000 

146.720 

1.920.721 

50 

210 

Third  Nat  Bank... 

400,000 

1.374,999 

8.281,746 

100 

445 

455 

Traders'  Nat  Bank. 

800,000 

710.044 

6.334,747 

100 

304 

310 

Union  Nat  Bank 

800,000 

234,327 

2,866,203 

100 

119 

123 

West  Side  Bank... 

60,Oon 

163.927 

2,186.783 

■V) 

208 

212 

Anthracite  Tr  Co.. 

250,000 

149.477 

2,116,042 

50 

S9 

92 

Lincoln  Trust  Co.. 

201.00C 

96.914 

1,412,372 

100 

1^6 

130 

Wllkeg-Barre— 

ter 

%ni»rd 

DlmeBkTlt&TrCO 

210,000 
378,000 

4  O.oor 

750,000 
5OJ.000 
100,000 
125,000 
150,000 
•no, 000 
350  000 

164.989 

t    587.172 

276.989 

2.5.38,137 

1.457,594 

1.58.830 

72.771 

817,600 

«795.023 

951,292 

1,797.812 

(5.761.235 

3,663.(92 

10.227  996 

8.650,122 

2.095,799 

1,299.737 

4.675.947 

84.021.921 

6. 422. .338 

50 

100 

100 

30 

ICO 

100 

80 

80 

80 

BC 

First  National  Bank 

Luzerne  Co  Nat  Bk 

Miners'  Bk  of  W  B. 

Second  Nat  Bank.. 

Slaronlc  Depos  Bk. 

Bouth  Side  Bk 

W  B  Dep  A  Say  Bk 

Wyoming  Nat  Bank 

Wyoming  ValTr  Co 

Wllllamsport  — 

re> 

•  lUf  ! 

First  National  Bank 

3OO.C0(' 
2l'0,OOC 
800,001 
250,000 

t    503.714 

a    356  649 

2,014,477 

»336,141 

3,192  146 

8971.970 

4.875,732 

»1. 040, 000 

100 
lOU 
100 
10( 

Lycoming  Nat  Bk. 
Weet  Branch  N  Bk 

Wllllamaport  N  Bk. 

Northern  CentralTr 

Co... 

810,000 
4 JO, 000 

289,994 
432.944 

3,108,313 
2,164,194 

100 
80 

iuaq  Tr  <k  S  Dep  Co 

York- 

Pet 

thire 

Central  Nat  Bank. 

201,000 

t      81,397 

(     915,910 

100 

112 

114 

City  Bank 

250,000 

260.000 

3,518.960 

60 

88 

90 

DroT  A  Mech  N  Bk 

100,000 

t     145.991    (1.232.377 

100 

203 

First  National  Bank 

800,00(1 

t    225.000   43,750,000 

100 

155 

Western  Nat  Bank. 

125,000 

151.1'..'4.    2.003.214 

100 

118 

123 

York  Co  Nat  Bank. 

800,000 

t    591,2071(2,299.440 

20 

47 

49 

York  Nafl  Bank.. 

800,000 

382.729     2,926.460, 

a.n 

38 

39 

Guardian  Trust  Co 

800,000 

234. .'.77 

1.661. 9.59 

28 

35  V< 

Secur  Title  4  Tr  Co 

180,000 

108,776 

1  252  4"0 

80 

36 

40 

York  TruHt  Co... 

800, OfO 

149,967    2.022,009 

80 

75 

80 

RHODE  ISLAND — Nat.banki   .Sep(.  6;     State   irtttilutiot*!  iatetl  returnt 


200,000 
1  0,000 
120.000 
3OO.OO0 


Newport — 
▲quldneck  Nat  Bk. 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtucket— 
Slater  Trust  Co 500,000 

Providence — 
Blackstoue  Can  Nat       590,000 
Columbus  Eich  Bk        1 
High  Street  Bank   . 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Bank  of  O;omm 
Nat  Lxchauge  Bank 
Phenli  Nat  Hank. . 
ProT'  '  Nat  Bk 

Wen'.  'lank. 

Indu..: —  ^  .-uat  Co 
Rhode  i  Hofl  Tr  Co 
Onion  TruHt  OJo... 

\>.-.'..  i.et— 

cut.-  '   hank 

Natiijiiui  '  ,irji)«  Bk. 
Producers'  Nat  Hk- 

•OUTH  CAROLINA— Aa<.<iafit<  ,S« 


I     113.973  (2.092.494 

t       70.212   (     787, 0S6 

•73.067       «509.6.S9 

231.972    2.164.304 

I 

1.728,948  16,304.779 


759,140 

52,522 
166,127 


fill'), III  I')' 

3';o.r.ool 

3,0<J0,(HK)' 

3,00<J,OfK)' 

l.OOO.lJOOJ 


i.:,22.:,it 

:     978.597 
1,2^.3    Ul 

170  000 
6.07-.  '  '!■ 

4.1 


2,434  ,ft.32 

1.6.',0.5.54 
1.740.516 


tl^.i'fry-ill 

(1.978.5*<9 

2.11'. -,.771 

:(  0!7.2'.)7 


100.0001  I 


44.000 

~:  ■'■]() 

II) 


749.0001 

62S.676 
«1  7.000 


fir 

$har* 

80 

no 

eo 

100 

Ptr 

§hare. 

100 

f-er 

»hare. 

aa 

50 

80 

60 

95 

80 

80 

89 

80 

75 

100 

255 

80 

100 

230 

80 

56 

100 

210 

230 

lOOO 

3000 

100 

115 

ft 

thart. 

IOO 

28 

20 

pt.   6;    State  \n»l\l\tliont  latettrtturni. 


AtK  K. 

Atlu  '. 

Bk  of  (. 
Carollriik 

CltlZfllM  il'iriR       . 

CoouiMrrtaJ  Nat  Bk 


-Wiiriiji   -'.17    I'-.i'.K 

So  <^;ar  L'li  A  Tr  Co 


SOO.OOO 

200. OfM 


I         101. 4"2' 


I  :r 


Z.lO.'f.^M- 

■;  -  ij  '•:' 


Ord-nvlllf 


Ai,- 
I'. 


( 


I'k  .V  Tr  r^n 


I 


W(,. 
•Hi 

AlDtir"  »ii 


I    ilk. 
Iff  - 
it  J!k 
f -'<irri((i>Tr#i 

C«intral  Nat   Mi\iik 
Dollar  H«T  ('.xiik 
Flr»i  '.mlorml  M«nk 
Mt  \   (■  Arm  M»fik  . 
louth«irn  Triml  ('o 


■kaf  SttartaolMiri 


BOO.fKHi 

80,00( 

10<J.(;O0 


1  ,',0  Of)0| 


.,l).l»'l'l 
IfK)  fK)0| 

'.I  III     fUtt, 


1W),0<K, 
lOO.OfM 
I  79. (XX 
4')0.'KK, 

lOO.'KX; 

W)  i.tmtf 

•  'HI. (XX 

60. 'XK 


.ii.n    1. 


r?  037'    1.40^  70O 


ihart 
10« 

"X,     200  3''0 

170  200 

225  2.'iO 

IM)     1 35  140 

KXi     150  17.1 

■'         140  160 

'    215  22.^ 

300  368 

1U«)     120  IJ.) 

IOO     170  200 

I  (Hi    32. t  3.10 

I0<i     140  150 


(     I 


•i>0.rt«7|  e^HMAoL... 

T>  17''  ■     -     -    '    lOfi 

2(».i)l'i  KK) 

lOi.    7^  100 

2li-i   I  171  I                         KK) 

16.277  IOO 

l'»7  2I7|  2                        100 

I2')0(X)  UK) 

3>,6'»4l  .JT'J.'JJjl    100 


200 


100 


147 
261 
163 


20.'i 

Mil 

too 


IOO 
85 


TENNESSEE — Nat,  bartke  Sept.  6;  State  initilution:t  laleit  itturnt 


Chattanooga — 

Amer  Tr  A  Bkg  Co 
Chattanooga  S  Bk 
First  National  Bank 
First  Tr  A  Sav  Bk 
Hamilton  Nat  Bank 
Hamilton  Tr  &  S  B 

Knoxville — 

American  Nat  Bank 
City  National  Bank 
East  Tenn  Nat  Bk 
Holston  Nat  Bank 
Mech  Bk  &  Tr  Co 
Third  Nat  Bank... 
Union  Nat  Bank. 


.Memphis — 

Bank  of  Com&T  Co 
Cent  State  Nat  Bk. 
First  National  Bank 
Amer  S  B  &  Trust. 
Guaranty  Bk  4  Tr. 
Liberty  S  Bk  A  Tr. 
Man  Sav  Bk  A  Tr.. 
Natlonal  City  Bank 
No  Memphis  S  Bk. 
Security  Bk;A  TrCo 
State  Savings  Bank 
Union  A  Planters' 
Bank  A  Trust  Co 
Comm  Tr  A  Sav  Bk 

Nashville— 

American  Nat  Bank 
Broadway  Nat  Bk.l 
Central  Bk  *  Tr  Co' 
Farm  A  Merch  Bk.l 
Firsts  Bk  A  TrCo.i 
Fourth  A  First  N  B 
Teimessee    Hermlt-I 

age  Nat  Bank I 

American   Trust i 

Nashville  Trust  Co 
State  Bank  A  Tr  Co 


Capitai. 


i 

500,000 

750,000 
1,000.000 

500.000 
1.500,000 

250,000 


150.000 
500,000 
400.000 
500,000 
300,000 
300,000 
200,000 


1,800,000 
600,000 
800,000 
50,000 
300,000 
200,000 
150, OOC 
300,000 
150,000 
300,000 
80,000 


Surplue 
<»     Profits 


,  son.  nor 

600,000 


1.500.000 
200,000 
100,00(' 
100,000 
220, 00( 

M00,00( 

300. OOC 
500,000 
380,001 
100, 00( 


$ 

358,455 
428,704 
1,0»4.7:m 
99,000 
738,3-!7 
175,000 


850,000 
<!305,447 
(i.8S,217 
(155,291 

140,321 
8233,117 
(155,97 


2.558,272 

(413,520 

8874.490 

70.112 

70.230 

168  229 

197.714 

(149,747 

152.341 

82.000 

74.940 

741,407 
292,577 


976,990 
309,177 
46.792 
57.974 
237,717 
138.627 

76.194 

46.872 

412,844 

55,337 


(Jrose 
Deposits. 


2,114,908 
4.638,191 
11,669,742 
510,700 
9,98,, 888 
2,500,000 


8700,000 
86,203,900 
(5,361.377 
(2.588,045 
1,554,508 
81,291.434 
(3.900.000 


16.551 

(5.040 

S5.102 

2.169 

3  538 

2  266 

3,475 

(2,951, 

4,644 

650, 

1.186, 

19.278 
5.806 


Par 


100 
100 
IGO 


100 
100 


100 
100 
100 
100 
IjU 
100 
100 


778 

946 

991 

323  100 

120  100 

724  100 


100 
100 
100 


Bit. 


Ptf 


095 

295 


28 
100 


Ptr 

290 
190 
280 
475 
150 
223 


.046  100 

.OOOi  100 

.143  100 

I 

.7041  100 

,014  100 


14.584.774 

3,104,732 

953.977 

1,165,774 

4.240,323 

14.263,736 


100 
100 
100 
100 
100 
100 

100 


1,429,745 
2,701.119 
2,681.768     100 
1,313.7211    100 


150 

225 

85 

263 

175 
215 

P«r 


A»k. 


ihart 


•Aeri 


share 

300 

200 

290 

500 

160 

240 


160 

240 

90 

278 

180 
228 

share 


TEXAS — Natioriai  banks  Sept.  6;   Slate  in8(t(u(ion«  latest  rs(«rn«. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 
American  Nat  Bank 
First  National  Bank 
Texas  Bank  A  TrCo 

Dallas- 
Am  Exch  Nat  Bank 
Central  State  Bank 
City  Vatlonal  Bunk 
Dallas  Nut  Bank. 
Guaranty  Hk  A  Tr 
Nat  Bk  of  Comni'ce 
Southwest  Nat  Rk 
Dallas  Tr  A  Sav  Bk 

El  Paso — 

Border  Nat  Bank.. 
City  National  Bank 

First  Nat  Bank 

State  Nat  Bank.. 
Amer  Tr  A  Sav  Bk 
El  Paso  Bk  A  Trust 
Security  Bk  A  Tr.. 

Port  Worth- 
Continental  Nat  Bk 
Farm  A  Mt-rh  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk 
Ft  Worth  Nat  Bank 
Stm-kyards  Nat  Bk 
Texas  .State  Batik 

Galveston — 
City  Niitloniil  Itank 
First  National  Bank 
Bo  Ttixas  Sluto  Bk 
Texas  Bank  A  TrCo 

HouHl  on — 
FlfHt  Nailiiiial  Bank 
Gnikraiity  Stiito  Bk 
lloiiHloti  iNiit  Kx  Bk 
Liiinlinr'HH  .Nut  Bk 
Nitt  Bunk  of  ( 'oiiiin 
p.  ■      Hank 

r  ■  I'. 

Hi    .!...-      ...    irner 
rUI  .Nut  Bank    . 
Htat..  Hk  A  TrCo.. 
Giiiirdlan  'I'r  ( ;o   . 
San  Antonio  — 
A'-  •    .»   Bunk 

(  lul  Bunk 

1 r  .1   Bunk 

OroMM  .Snt  iiunk 
UxkwiHxl  Nut  Bk 
Nut  Bk  of  (Niiiini'i'c 
Hun  Antonio  NulBk 
HlHt«  Nnt   Bunk 
'  'iintrul    TfiiHt  ( ;o 
r'oninii-rf  'I.Htntii  Ilk 
Cdirrwllh  11.* T  (U) 
Gnurnnty  Hlatn  Hk. 

Waco   - 
Cntitral    National 
t'lllXKii*'   Nut   Bunk 
Klrnt  Nntlonul  Bunk 
Firm  Hlal.'  B  \   l<  'o 
l.ltinrly    ,Nul   Bank 
Natlona  IC'II;  Bunk 
I'roTlilnnt    Nat   Bk 


330,000 
3J0,O0O 
130,000 

250,000 
400,000 
250,000 


1,500,000 
1.000,000 
1,500,000 

500,000 
1,000,000 

150,000 
2,000,000 
1.000,000 


200,000 
Suu.OOO 
,000  000 
300,000 
330.000 
200.000 
200,000 


750.000 
5 JO. 000 
1.0)0.000 
1 00. 000 
600,900 
200,000 
300,000 


200,000 
200,000 
200,000 
400,000 

2,(X)0,000 
100,0(J0 
800,000 
OOO.fXKI 
9(X).(XI0 
I  All. 000 

1.000, 000 


.  )00,(M)0 
2()0,(H)( 
300.000 

.0(10,000 
I00,(K)() 

,000, (NX) 
25  i.O(X) 
200  000 
(l(X).IXX) 
.'ilKI  IXXI 
600. (XH) 

,.)00.<XXI 
180. (XX) 
80(),IX)II 
180.000 

60'>.(M)0 

2'.').0(X) 
r.  (II.OOii 
.')  X),(XMI 
3'X).'XX) 
lfX),(XXI 

:i(xt.i" 


858,474 

«755,877 

59.774 

503.0.39 
381,871 
183,n97 


2.698.206 
555,893 

3,111.022 
115.201 
155.000 
296,149 
523  849 
370,444 


25,534 
59, 70 
272.549 
200.410 
57,456 
28,473 
35,510 


2.62 
513.910 
688,392 
52,100 
,666,747 
257.117 
*43,877 


278 
274, 
176, 
705, 

873, 

74 

826, 

5S0 

MU 

22. 

1.149, 


717 
977 
277 
411 

.■^OO 
0(1 

O'.l  I 
011(1 
I, '"'I 
(III  ( 
946 


1.493.707 

65.. 59  2 

21 2. .59 1 


31(1 
I  I  J 

Ci^O 

III 

.'ino 

26  1 

121  I 

21  I 


IJ2 


I'll 
71' I 

|(XI 
2110  (17  I 

SI. 777 
I  I,'., 7  10 

76,977 


5.934.917 

85,370,443 

1  376  768 

3  532  778 
5  177  727 
2,136  505 


26  079  771 
4.051,945 

18,614,7951 
l,6o9,970 
5,383.2.59 
3,055,203 

12,720,410 
7,462.713 


1,486,280 
6,234,3e9 
10,246,834 
3,449.922 
2,209,700 
2,065,799 
1.471,796 


4,737.726 
9,249,489 

13.049,261 
1.134.000 

12.755.773 
2,917.^7.^ 
4.812,920 


5. 577,. 300 
2,405,900 
3,190,;i47 
6,867,705 

19.007,702 
903., ■<92 
S,l!»5.I27 
7,1  <■•, 7114 
4,^11^.774 
1,046.998 

13.488,976 

1,5.670.919 

2,2.S6,701 

cl. 238. 724 


IW 
IX) 

190 

100 
100 
100 


P*r 


Ptr 
100;  390 
100;  105 
100,  385 
lOOi  115 
100    125 


.":.7'M 
1 .1.  ii'i 

.'. .  I .  M 
l.t'l.S 
2.  1 1. 1 
.l.dO'.l 
(2. IIS 
4.11/ 
.'» ,  '^  2  2 
I  lid  I 
1,77,1 
I.NXt 


,9:n 

,;o6 
,:'ol 
,201 

,2  tS 

,'.i2:i 

,(MX) 
.0'i2 
,7.1.1 
.20.', 
,0111 
,»2.5 


20l.4.',»    2.376,965 

I  -  I     '  -11     I     1  '  .■  .i;w 


III,  "'.I     I ,  t  ;H,,i',ii, 

■M\  7  I .'         2'i  1 .7s', 
IVOI     I. HIM. IIS 


100 
100 
100 


100 
IOO 
100 
100 
100 
100 
100 


100 
100 
100 

too 

100 
100 
100 


100 
'  .'lO 
100 
IOO 
No 
100 
100 
100 
100 
IOO 

100 
100 

too 

100 
100 

'00 

IOO 
too 

100 
IOO 
100 
IOO 
IOO 
IOO 
100 
100 


too 

100 
IIH) 

loo 
UK) 
100 

ton 


250 

95 

150 


shar4 


thart. 


short 
400 

no 

400 
120 
130 
268 
100 
U)0 


Ptr  shart. 


250 
280 
146 
373 
210 
278 

P- 
160 
180 


2.10 
attrtal 


Per 


Ptr 


278 

ieo' 

400 
30n 
300 

thart 

18S 
160 


prttt 


shart 


«A«r« 


IB 


*  Salt)  pr1c«.     1  <;aplul  and  mirplua  to  b«  looTMMd. 

.      d  Apr.    19   1920.      artn«l,   HloiO       I  Juni  30   1021 , 
1019.     e  IrM-ludm   Tnurt    Knndd.     t  Nov     15    1030. 


i  Capital  Ul  t>a  lrirrn*a<vl,      p  Anioilnl  palil  i  > 

«  April  3H  1031.     g  Irwliidlnc  Klral  H,  Ifank  A  Tr.  Cu,  stock. 


.Pi 


vl>,  31    1031 


I  Lmi 

r  April 


64 


BAJSTKS  AND  TEUST  COMPANIES 


[Vol.  114. 


(JTAH — National  bankt  Sept.  6;  State  institution*  latett  return*. 


Ogdea — 

Commercial  Nat  Bk 
First  National  Bank 
Nat  Bank  of  Comm 
Ogden  SaT  Bank — 
Ogden  State  Bank. 

Utah  Nat  Bank 

Salt  Lake  City— 
Continental  Nat  Bk 
Oeseret  Nat  Bank. 
Deseret  Bar  Bank. 
Nat  Bk  of  Republic 
National  City  Bank 
National  Copper  Bk 
Utah  State  Nat  Bk 
Utah  SaT  &  Tr  Co 
V^alker  Bros,  B'kere 
BtonSaTBk&TTCo 


Capital, 


S 

100,000 
100,000 
250,000 
150,000 
100,000 
000,000 

100,000 
600,000 
000,000 
300.000 
200,000 
300,000 

1,000,000 
300,000 
650,000 

1,000,000 


Surplus 
db    Profits. 


Qrost 
Deposits. 


$ 
174,909, 
234,177| 
75,109 
168,010 
301.987i 
133,154 

116,299 
757,832 
524,417 
384.817 

78,170 

1145,971 

605,377 

68,112 
317,39/ 
340,422 


1,679.696 
2,166,673 
1,085,722 
1,909,765 
4,696.149 
2,469,973 

2,590,939 

r3. 823. 122 
4.824.402 
4.353.907 
1.936.793 

14,449,043 
5,370.926 
1.257,744 

14.422,771 
8,971,787 


Par 


100 


100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bia. 


Per 

179 
256 
195 
240 

80 
149 
143 

96 
235 
186 


Ash. 


share. 
180 
257 
196 
245 
81 
150 
145 
103 
240 
187 


TBRMONT— iVat.  banks  June  SO;  State  institutions  laast  returns. 


Barre —                >  I 

aranlte  8  B  A  TrCo,  ?0,000| 

People's  Nat  Bank-;  100,000) 

auarry  8  Bk&T  Co.  100,000; 

Burlington —  | 

aoward  Nat  Bank.  000,000| 

Merchants  Nat  Bk.!  150,000, 

Burlington  Ti  Co-_|  250,000 

Montpelier —      I  | 

Capital  8  B  A  Tr  Co  100,000 

First  National  Bank  100,000 

Montpelier  Nat  Bk  lOO.OOOl 

Montp'r  S  B  &  T  Coj  100,000. 

Rutland —           I  I 

Baxter  Nat  Bank.-i  100,000; 

Clement  Nat  Bank. ;  100,000 

KlUington  Nat  Bk.I  100,000' 

Rutland  Co  Nat  Bk  100,000 

Rutland  Trust  Co.;  50,000 


52,024    2,251,7781 

«55,200  s2.061.794 

28,274]    1,560,471 

297.927i  2,010,746 
202,572  577.739: 
243,074'    2,924,405 

165,920  2.824,332 

«62,276  81,682,916' 

4118,227  a, 512,137 

226,500,  4,346,475 


76,998' 
211,597, 
102,459' 

77.2971 
149.703 


377,526 
2,324,419 

429.745 
1,066,334 
2.376.922 


100 

Per 

share 

too 

100 

ino 

"'pi' 

shart 

100 

100 

P«r 

share 

ion 

100 

ion 



1(10 

P«^ 

sha'f 

inn 

inn 

inn 

inn 

yiRQINIA — National  banis  September  6;  State  institutions  latest  returns. 


Lynchburg — 

Virst  Natlon^Ba 


.. Bank  670,000 

Lynchburg  Nat  Bki  1,000,000 

People's  Nat  Bank.  500,000 

Lynchburg  Tr  <fe  SBi  300.000 

Norfolk—  I 

Citizens  Bank 1 ,000 ,000 

Nat  Bk  of  Comm'ce  1,200,000 

Trust  Co  of  Norfolk  1,000,000 

Norfolk  Nat  Bank.  1,000,000 

Continental  Tr  Co.-  350,000 

Seaboard  Nat  Bank  000,000 

Virginia  Nat  Bank.  500.000 

Petersburg — 

Petersburg  SarA  Tr  1 ,000,000 

Nat  Bk  of  Petersb .  600 ,000 

Virginia  Nat  Bank .  500 ,  000 

Richmond — 

American  Nat  Banki  1,000,000 

Bank  of  Com  &  Tr.. !  000,000 

Broad  Street  Bank.  200,000 

Broadway  Nat  Bk.  200,000 

Central  Nat  Bk  .  _  .  000 ,000 

Church  Hill  Bank..  100,000 

First  National  Bank  2,000,000 

Mech  <fe  Merch  Bk.  100,000 

Merchants  Nat  Bk.  400,000 

Nat  State  &  City  Bk  1 .000 ,000 

Planters  Nat  Bank  .  1 ,000 ,000 

Bar  Bank  of  RIchm  200,000 

Union  Bk  of  RIchm  500,000 

West  End  Bank...  100,000 

Old  DomlnlonTr  Co  1 ,000,000 

Richmond  Trust  Co  1,000,000 

Virginia  Trust  Co..  l.OOO.OO 


855,797  5,452,160] 

841,614  4.026.862 

653.274  2.523,500; 

350,790  2,756,3701 

I 

745,222  5,503.705: 

1,777,177  13,660,351! 

826,947  4.718,372: 

1,165,177;  8,475,752; 

184,000;  2,200,0001 

437,592'  5,175,2401 

253,900  3,551,756 

212,624  3,434,170 

387,204:  2,957,542 

253,900  3,561,735 


906 
613 
244 
1)64 
270 
115 

1.952 
180 

1,791 

1,075 

r2,156 

364 

956 

118 

1,214 
256 
952 


,302  10 
,779;  3 
,677;  3 
,000  vl 
,629  3 
,839  1 
,477  21 
,000  1 
,291  12 
,000  12 
,974  e9 
,322;  1 
,802,  1 
,617  1 
,944  2 
,202  1 
,297    2 


653,094 
174,078 
293.917 
400,000 
621.401 
698,829 
206,733i 
450,000 
461,770| 
500,000 
870,766 
,748,132 
,966.165 
,044,901 
279,311 
.540.716 
,899,370 


mo 

inn 

inn 

inn 

Per 

share. 

100 

235 

100 

270 

275 

100 

198 

203 

100 

220 

225 

100 

150 

100 

203 

208 

100 

180 

190 

Per 

share. 

inn 

100 



100 

-  .  -  - 

Per 

share. 

100 

225 

240 

100 

197 

205 

25 

60 

65 

100 

116 

120 

100 

150 

165 

100 

175 

185 

100 

225 

230 

100 

290 

310 

100 

750 

100 

192 

200 

100 

405 

420 

23 

92 

94 

30 

150 

160 

23 

55 

58 

100 

180 

186 

100 

98 

100 

100 

293 

305 

WASHINQTON — Nai.  banks  Septembers;  State  inatitutoins  latest  returns. 


Seattle — 

Bank  for  Barings 
Canad'n  Bk  of  Com 
Daxter-Horton  N  B 
First  National  Bank 
Marine  Nat  Bank.. 
Metropollt'nNatBk 
Nat  Bfc  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  SaT  Bank 
Saftboard  Nat  Bank 
Seattle  Nat  Bank.. 
Am  8aT  Bk  <fe  Tr  Co 

TTnlon  Nat  Bank 

Northw  Tr  &  S  Bk. 

Spokane — 

Bank  of  Montreal.. 
Exchange  Nat  Bk.. 
Fidelity  Nat  Bank 
Old  National  Bank 
Bcandlnav-Amer  Bk 
Bpok  A  East  Tr  Co. 
Union  Trust  Co... 
Washlngton  Tr  Co. 

Tacoma — 

Nat  Bk  of  Tacoma- 
PugetSdBkATr  Co 
TacomaSBATrCo 


400,000 
200.000 

1.600,000 
500,000 
200,000 
300,000 

1,000,000 
500,000 
100,000 
200. 00« 

1,000.000 
600.000 
600,000 
330,000 


100,000 
1,000,000 

400,000 
1,200,000 

100,000 
1.000,000 

200,000 

300,000 


1,000,000 
300,000 
200,000 


34 
33 

721 
508, 

58 
294 
,116, 
368, 
231, 

72, 
888, 

94, 
116, 

68, 


741 
040 
794 
664 
877 
767 
374 
374 
377 
677 
732 
297 
297 
769 


13,001 
242,374 
155,620 
463,711 

66,741 
499,507 
146.007 

76,467 


330,082 
48.040 
14,886 


801,966 
,748,403 
,787,702 
,210,954 
,043,704 
,791,211 
,033,772 
,793.972 
,833,440 
,331.904 
.013.554 
.306,225 
,411.464 
,699,494 


1,174,756 
8,323,119 
3,985,171 
17.262.925 
1,366,952 
9,135,190 
98,329 
1,315,346 


12,119.045 
2,602.924 
1,311,269 


Per 

share. 

inn 

100 

100 

J;220 

235 

100 

300 

315 

100 

120 

125 

100 

225 

250 

100 

300 

315 

100 

170 

175 

100 

100 

1,50 

170 

100 

260 

275 

100 

80 

100 

130 

150 

inn 

Per 

share. 

inn 

100 

150 

160 

100 

135 

150 

100 

150 

160 

100 

110 

120 

100 

150 

173 

100 

120 

130 

100 

120 

135 

Per 

share. 

inn 

inn 

inn 

WEST  yiRQimA— Nat.  banks   Sept.  Q;  State  institutions  iatesc  returns 


Wheeling- 
Bank  of  Ohio  Valley 
Centre  Wheel  "g  SaT 
Cltlzens'-Peoples' 

Trust  Co.- 

Half-DoUar  Sar  Bk 
Nat  Bank  of  W  Va. 
Nat  Exchange  Bank 
Quarter  Savs  Bank. 
So  Side  Bk  A  Tr  Co 
Dollar  Sav  A  Tr  Co 
Security  Trust  Co 
Wheeling  Bank  A 

Trust  Co 


Capital. 


173,000 
100,000 

300,000 
100,000 
500,000 
800  000 
200.000 
100.000 
730,000 
300,000 

300,000 


Surplus  Qress      i 

dt    Pro/iis.]  Deposits.   Par 


73.507 
69,249 

179.527 
214,824 
374.977 
611.474 
107,500 
168.440 
1.551.797 
323,757 

499.594 


1.323,928 
1.544,198 

2,387.929 
2,141,774 
3.652.776 
3.986.290 
1.055.700 
1.528.005 
9,392,507 
2  656.891 

4.475.783 


70 
100 

100 
100 
100 
100 
100 
100 
100 
100 

100 


Bta       Ask 


'se 

...»  190 

..-*  130 

...•250 
-..*  163 

.--*213Ji 
...»  135 

...•250 
-..•260 
-      •IQO 

...•  229 


WISCONSIN— iVotfonoJ  banis  Sept.  6;  State  institutions  latest  return*. 


La  Crosse — 

Batavlan  Nat  Bank 
Exchange  State  Bk 
Nat  Bk  of  LaCrosse 
Security  Savs  Bank 
State  Bk  of  LaCr'se 

Milwaukee — 

Badger  State  Bank. 

City  Bank 

First  Wisconsin  NB 
Amer  Exch  Bank.. 
Marine  Nat  Bank.. 
Marshall  A  flsley  Bk 
Mar  A  Farm  State 
Mer  A  Manufac  Bk 
MUw  Gomm'l  Bank 
Nat  Bk  of  Comm'ce 
Nat  Exchange  Bank 
Second  Ward  SaT  B 
West  Side  Bank.. 
North  Ave  State. . 
First  Wise  Trustee 


400,000 
25,000 

300.000 
00.000 

lOO.OOn 


300,000 
300,000 

6,000,000 

1,000,000 
500.000 

1,000,000 
130,000 
400.000 
100,000 

1.000,000 
500,000 

1,000,000 
400.000 
200.000 
800,000 


290.079 
21.189 

490.499 
23,277 
84,240 


74,249 

30,000 

3,488,179 

377,374 

1.051,847 

1,656.170 

62,441 

198,677 

16.897 

578,977 

719.901 

1.500.847 

441,032 

52.301 

768,774 


3,679,668 

805.660 

4,255,424 

347,278 
1,882,110 


3,434.300 
1.083,778 

69,376.912 
8,433.494 
8.303.799 

21.428.941 
2.077.705 
2,189.283 
1.000.464 
6.232,867 
6,678.796 

30.735,350 
3,316,027 
2,410.144 
1,917.239 


100 
100 

100 
100 
100 


lOO 


lOf 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 


Per 


Per 


share. 


share. 


VfYOMlNQ— National  banks  June  30. 


Cheyenne — 

Citizens  Nat  Bank-  100.000^ 

First  National  Bank  200,000; 

Stock  Growers  N  B  lOO.OOOj 

Wyom  Tr  A  Sar  Bk;  60.0001 


175,000     1,600,441 

283,209,6,213,709 

317.444    4,021.277 

44,977       726,973 


lOOl. 
100  > 

I 

100 


Per  short 


CANADA. 

Bsturni  are  all  of  date  Sept.  30  1921. 
NOVA  SCOTIA. 


Halifax— 

Bk  of  NoTa  Scotia - 


Oapitai 
Paid  in. 


Prices  an 

9 
99,700.000 


Sesarse 

Puni. 


psr    cent, 
t 

18.000,000 


D*p*sita. 


not   per  «A 
$ 

174300114 


Par 


Bia      A.  I 


ar*. 
100 


Psr   t*n  . 
234 


I 


ONTARIO. 


Hamilton — 

Bank  of  Hamilton. 


5.000,000    4,830,000 


Toront 

Bank  of  Toronto ^0,000,000 

Can  Bank  of  Comm|  15,000,000 

Dominion  Bank i  6,000,000 

Home  Bk  of  Canada  al, 939, 073 
Imperial  Bk  of  Can:o7.noo,000 

Standard  Bank 3,997.442 

Sterling  Bk  of  Can.    1,232,200 


38,642,718 


100 


Per  \een 
169 


6.000,000  72,741,872 

15,000,000  294289612 

7.000.000  93.166,131 

030,000  19.722,333 
7,300.000  91.613.064 
4,946,591  62,460,379 

500,000  15,293,931 


1091 
100 

loo; 

100  . 

100 

60  [ 

100  . 


188      

184  V^  183 
194,1^ 


178 
204 


179 


QUEBEC. 


Montreal — 

Bank  of  Montreal.. 
Banqued'  Hochelega 
Merch  Bank  of  Can 

Mo'ion's  Bank 

ProTlnc'l  Bk  of  Can 
Royal  Bk  of  Canada 


Quebec — 

Banque   Natlonale.    2,000,000 
Union  Bank  of  Can  03,000,000 


32,000,000 
1/4,000,000 
0 10300000 
04,000.000 
3.000,000 
20,354,570 


22,000.0001  41135.34981 
4.000,000  53.215.8571 
9,450,000  140016613 
8,000,000  57.841,543. 
1,400,000  31,749.038 

30,244,8451  376704441 


2,400, OOO'Sl. 049, 918 
6,000i000,99,421.S98 


Per 

100 

208 

100 

100 

166 

100 

176 

100 

^      _ 

100 

199 

ion 

100 

141 

cent. 
218 
•  158 


200 


143 


SASKATCHEWAN. 


Weyburn — 
Wcybum  Secur  Bk. 


324,3i^0|       230,000 


2,631.773 


100 


'Sale  price,     a  Sept.  8  1920.     o  This  Is  capital  paid  In.  authorized  amount  Is  larger.      »  Ex-dlvldend.      s  April   28    1921.    r  May    1    1917- 
Jan.  11921.     •Feb.  21  1921.     n  Dec.  29  1920.     i  Includes  one-third  of  a  share  In  Dexter-Horton  Trust  A  Sarlngs  Bank  stock,      d  March  »    1917. 
cNoT    15  1920.     ft  New  stock.     ■  June  30  1921. 
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REVIEW  OF  JANUARY. 
There  was  no  very  material  modification  of  the 
prevailing  unfavorable  conditions,  either  at  home  or 
abroad,  during  January,  and  the  events  of  the 
month  related  chiefly  to  the  efforts  making  to  re- 
lieve the  situation  in  that  respect,  or  to  develop- 
ments and  incidents  going  to  emphasize  its  unfavor- 
able characler.  Three  conspicuous  movements  for 
providing  some  measure  of  relief  became  conspicu- 
ous in  the  public  eye,  because  of  their  coniprelien- 
sive  nature  and  wide  import.  One  of  these  was  the 
Confi-rence  for  flu*  Limitation  of  Armament,  wliicli 
as.sembled  at  Washington  the  provioii.s  November  in 
response  to  the  call  of  Prr-sidi-rit  Harding,  and  which 
continued  it«  sessions  through  .lanuary  and  made 
considerable  progress  in  its  wf)rk.  Necessarily, 
however,  the  proce<Mlings  in  this  case  were  of  less 
irnfiortance  regarding  flu*  imiiicdiafr'  jircsent  than 
in  fheir  U'aring  upon  flu*  r<'mol<*r  fulurc,  sinci;  the 
chief  obj«*ct  of  lliis  ('(uifrrence  is  to  reduce  to  a  mini- 
mum the  possibility  of  armed  condicfs  between  na 
tions  in  the  future  by  removing,  in  advance,  some  of 
the  cauMOH  of  disM-nsion  and  disagreement  out  of 
which  aru>fher  war  might  arise,  and  in  thus  averting 
war,  oHcape  a  recurrence  (»f  the  evils  and  calamitous 
results  which  have  followed  as  a  ronse<|iu*n('e  of  the 
world  war  of  HMl  HHH,  from  the;  blighting  (*ffe(ts  of 
which  the  whf)le  world  of  humanity  is  suffering  to 
day.  The  Wf»rk  (if  this  f'onferenre,  under  the  direr 
tion  of  Hecretary  of  Htafe  Cliarb-H  F'].  Fliighes,  ha" 
been  planru-d  along  f)racti('able  lines,  with  a  vi<*w  to 
attempting  what   there  in  a  reasonable  pn>Hi>ect  of 


accomplishing,  rather  than  reaching  out  for  theo- 
retical ideals  of  human  perfection  and  abstract  jus- 
tice, and  it  is  in  the  highest  degree  encouraging  to 
find  that  along  these  lines  all  is  being  accomplished! 
that  there  was  reasonable  prospect  of  accomplish- 
ing, thereby  not  only  opening  a  brighter  vista  for  the 
future  of  mankind,  but  also  preventing  the  addition 
of  a  new  load  of  burdens  to  tliose  under  which  the 
world  is  staggering  and  groaning  at  present.  The 
outlook  for  future  peace  was  further  strengthened 
by  the  coming  into  being  during  the  month  of  the 
Free  State  of  Ireland  by  the  acceptance  by  both  the 
Sinn  Fein  Parliament  and  the  Parliament  of  South- 
ern Ireland  of  the  compact  to  that  end  offered  by 
the  British  Government. 

The  other  two  of  the  larger  events  of  the  month 
which  attracted  so  much  attention  comprised  ef- 
forts to  furnish  more  immediate  measures  of  relief. 
One  of  these  has  reference  to  the  action  of  the  Allied 
Supreme  Council  in  attempting  to  furnish  a  correc- 
tive for  the  economic  distress  abroad  and  for  the  col- 
lapse of  currency  values  on  the  Continent  of  Eu- 
rope, and  to  bring  the  reparations  payments  re- 
quired of  Germany  to  a  basis  where  they  would  be 
within  the  reasonable  ability  of  the  German  nation 
to  pay,  and  the  other  relates  to  the  convening  on 
Jan,  2:{  of  the  National  Agricultural  Conference  in 
\\'ashingtoii  in  ol)edieiice  to  a  call  by  President  Har- 
ding. Unfortunately,  the  effort  to  deal  with  the  eco- 
nomic distress  abroad  was  complicated  by  the  fact 
that  political  dissensions  in  France  forced  the  resig- 
nation of  Premier  Priand,  and  led  to  the  accession 
to  control  of  a  new  Ministry  under  the  rremiership 
of  Kayiiiond  Poincare,  a  pronounced  radical. 

It  was  at  first  assumed,  following  the  resignation 
of  the  old  French  Ministry,  that  M.  Priand's  retire- 
ment meant  the  abandonment  of  theeconomicconfer- 
ence  which  the  Allied  ('ouncil  had  arranged  to  hold 
at  Genoa,  but  this  proved  not  to  be  the  case, 
and  the  invitatifuis  to  the  different  nations  to  attend 
went  out  promptly,  the  date  of  the  Conference  being 
fi.\<*d  for  March  S.  Cable  dispatches  .Ian.  18  said 
that  every  nation  in  I'.iirope,  except  Turkey,  had 
br'i'U  invited  to  attend  tlu*  Conference,  and  that  in 
vitations  had  also  been  sent  to  the  United  Statefi, 
Japan,  and  the  South  American  Hiati's,  and  that  it 
was  expectefl  that  45  nntions  at  least  wcnild  partici- 
pate, ft  was  stale<l  later  that  all  the  countries  in- 
vited had  acci'pted  the  invitation  with  the  exception 
<»r  the  United  Stall's.  The  firoi^'ram  of  tlu»  proposed 
economic  conrerence  was  ofricially  made  piiitlic  at 
I'aris  on  .Ian.  \U,  and  embodied  the  following  mat- 
ters for  considerntion : 
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1.  Exaiiiinalion  into  means  for  putting  into  execution  the  principles 
contained  in  tlie  Cannes  resolution  of  Jan.  6  1922. 

2.  Establishment  of  European  peace  upon  a  solid  basis. 

3.  Conditions  necessary  to  the  restoration  of  economic  confidence  with- 
out endangering  or  altering  existing  treaties. 

4.  Financial  questions,  such  as  currency,  paper  money,  banks  and  bank- 
ing systems. 

5.  Economic  and   financial  questions. 

It  was  explained  that  the  third  item,  which  had  been  the  cause  of  mis- 
understanding and  disagreement  between  Premier  Lloyd  George  of  Great 
Britain  and  Premier  Poincare  of  France,  read  in  the  English  translation  of 
the  text,  "without  injury  to  existing  treaties."  The  advices  also  said  that 
former  Premier  Briand,  in  the  course  of  an  interruption  of  M.  Poincare's 
speech  in  the  Chamber  of  Deputies,  reiterated  the  statement  he  made  to 
the  Chamber  the  day  he  resigned  the  Premiership,  to  the  effect  that  the 
conference  "was  exclusively  of  the  financial  and  economic  character,"  which 
M.  Poincare  had  asked  Mr.  Lloyd  George  and  all  the  invited  delegates  to 
accept  before  France  sent  her  delegation  to  Genoa.  M.  Briand  contended 
that  the  agenda  spoke  for  itself  and  said  there  could  be  no  discussion  in- 
volving existing  treaties. 

Premier  Poincare  submitted  his  statement  of  pol- 
icy to  the  French  Parliament  on  Thursday,  Jan.  19, 
and  accepted  an  immediate  discussion  of  interpella- 
tions. The  Ministerial  declaration  declared  that  the 
problem  of  reparations  dominated  all  others,  and 
that  if  Germany  failed  to  fulfill  her  undertakings 
upon  such  a  capital  question  the  French  Government 
must,  after  consultation  with  the  Reparations  Com- 
mission and  the  French  Parliament,  consider  meas- 
ures to  be  adopted  to  enforce  fulfillment.  The  dec- 
laration also  stressed  the  point  that  other  clauses 
of  the  Treaty  of  Versailles,  such  as  disarmament  and 
the  punishment  of  those  guilty  of  war  crimes,  must 
be  fulfilled.  Relative  to  the  Genoa  Conference,  Pre- 
mier Poincare  said :  "We  insist  that  the  con- 
ditions of  the  Cannes  protocol  be  accepted  or  reject- 
ed by  the  delegates  prior  to  any  discussion,  so  that 
none  of  the  stipulations  of  the  treaties  can  be  de- 
bated, even  indirectly.  Unless  we  have  precise  guar- 
antees on  this  point  we  shall  be  compelled  to  retain 
our  liberty  of  action."  Cable  advices  stated  that  the 
announcement  of  this  platform  by  Premier  Poincare 
"brought  an  ovation  from  the  Chamber  approaching 
the  enthusiasm  Clemenceau  used  to  arouse  in  the 
dark  days  of  the  war."  The  Chamber  gave  him  a 
vote  of  confidence  by  472  to  107,  the  minority  being 
chiefly  made  up  of  socialists  and  communists.  In 
the  meantime  Germany,  on  Jan.  16,  made  the  first 
payment  of  31,000,000  marks  in  gold,  in  accordance 
with  the  decision  of  the  Reparations  Commission  at 
Cannes  providing  for  a  payment  of  that  amount 
every  10  days,  and  on  Jan.  26  made  a  similar  pay- 
ment of  31,000,000  marks  in  gold.  The  Reparations 
Commission  announced  its  decision  on  Jan.  13  to 
grant  provisional  delay  to  German,y  on  her  repara- 
tions account,  pending  a  decision  of  the  whole  rep- 
arations issue.  The  delay  applies  to  the  payment 
of  the  sums  due  Jan.  15  and  Feb.  15,  so  far  as  these 
payments  were  not  covered  by  payments  in  cash,  on 
the  following  conditions : 

(1)  During  the  period  of  provisional  delay  Germany  must  pay  in  ap- 
proved foreign  securities  30,000,000  gold  marks  every  ten  days,  the  first 
payment  to  be  January   16. 

(2)  Germany  within  a  fortnight  must  submit  to  the  Commission  a  plan 
for  reforms  or  appropriate  guarantees  for  its  budget  and  paper  currency, 
and  also  a  program  for  reparation  paymens  in  cash  and  in  kind  for  1922. 

(3)  The  period  of  provisional  delay  shall  end  when  the  Commission,  or 
the  Allied  Governments,  have  reached  a  decision  in  regard  to  the  plan  and 
program  mentioned  in  the  second  condition,  the  balance  due  becoming 
payable  a  fortnight  after  the  Commission  or  the  Allies  have  reached  a  de- 
cision. 

Tt  was  indicated  on  Jan.  23  that  the  French  Gov- 
ernment would  send  a  note,  not  only  to  England,  but 
to  all  the  Powers  participating  in  the  Cannes  Con- 
ference, asking  them  to  agree  that  the  Germans  and 
the  Russian  Soviets  would  not  be  permitted  to  par- 
ticipate in  any  of  the  discussions  in  Genoa  unless 
they  showed  clearly  that  tliey  have  accepted  the 
principles  set  forth  in  the  resolution  in  Cannes,  when 
it  was  decided  to  issue  the  invitations,  the  extent  of 
France's  participation  in  the  Genoa  meeting  being 
reserved  until  answers  to  these  notes  are  received. 
It  was  also  indicated  that  an  appeal  would  be  made 
for  an  i  in  mediate  conclusion  of  the  Anglo-French 
pact  or  treaty,  so  as  to  clear  the  way  for  the  Genoa 
Conference,  and  it  was  said  that  this  was  one  of  the 
outstanding  points  in  a  note  which  Premier  Poin- 
care had  sent  to  the  French  Ambassador  in  London. 


Newspaper  discussions  asserted  that  the  new  French 
Government  was  desirous  of  getting  a  stronger  and 
more  binding  alliance  between  the  two  countries 
than  that  arranged  between  Mr.  Lloyd  George  and 
M.  Briand — the  pact  to  be  for  a  longer  period  of 
time,  either  20  or  25  years,  instead  of  only  10,  for 
one  thing,  and  obliging  Great  Britain  also  to  have  a 
large  military  force  always  in  readiness  to  co-oper- 
ate with  the  French  army  in  the  event  of  the  need, 
as  France  saw  it,  of  active  military  operations 
against  Germany.  It  was  made  plain,  however,  that 
English  public  sentiment  was  against  any  alliance 
along  these  lines.  Mr.  Lloyd  George  delivered  an 
important  address  on  Jan.  21,  during  the  proceed- 
ings in  London  of  the  new  Liberal  Council  conven- 
tion, in  which  he  laid  great  emphasis  on  the  neces- 
sity of  world  peace  and  expressed  his  conviction  that 
it  could  be  found  only  through  the  means  of  interna- 
tional conferences. 

From  the  standpoint  of  domestic  affairs,  the  hold- 
ing of  the  National  Agricultural  Conference  at 
Washington  was  hardly  secondary  to  the  develop- 
ments in  Europe  for  dealing  with  the  foreign  eco- 
nomic and  industrial  situation.  As  a  result  of  the 
great  collapse  in  agricultural  prices,  the  situation 
of  the  Western  and  Southern  farmers  is  a  really  de- 
plorable one.  If  there  had  been  a  commensurate  shrink- 
age in  the  things  the  farmer  has  to  buy  the  hardships 
involved  would  be  less  severe  and  the  ability  to 
endure  them  correspondingly  strengthened.  As  it 
is,  fuel  prices  remain  near  the  peak,  because  of  high 
labor  costs,  and  transportation  charges  for  similar 
reasons  also  continue  to  rule  extremely  high,  while 
retail  prices  of  many  articles  of  current  family  use 
are  likewise  being  maintained  at  figures  altogether 
out  of  alignment  with  the  drop  in  wholesale  prices. 
The  Agricultural  Conference  was  called  for  the  pur- 
pose of  seeing  what  could  be  done  to  ease  and  im- 
Ijrove  the  situation  of  the  farming  classes,  and  for 
correcting  the  inequalities  referred  to.  Need  of  ac- 
tion of  some  kind  was  emphasized  by  the  develop- 
ment of  a  disposition  on  the  part  of  members  of 
Congress  representing  agricultural  constituencies 
to  take  matters  into  their  own  hands,  and  through 
the  organization  of  "blocs,"  control  legislation  to 
their  own  advantage  from  the  standpoint  of  selfish 
and  distinctively  class  interests.  The  Conference 
was  opened  with  an  address  by  President  Harding, 
who  dealt  with  the  subject  at  length,  and  did  not 
mince  words  in  characterizing  the  folly  of  such  a 
course. 

The  Secretary  of  Agriculture,  Henry  C.  Wallace, 
also  addressed  the  gathering,  and  advocated  con- 
structive effort  along  three  lines — first  to  see  what 
may  be  done  properly  through  legislative  action; 
second,  what  may  be  done  through  administrative 
and  educational  effort,  national  and  State,  and 
third,  what  may  and  should  be  done  by  the  farmers 
themselves  individually  and  through  their  organiza- 
tions. The  Conference  at  its  final  session  adopted 
the  following  declaration  in  favor  of  the  United 
States  participating  in  an  international  economic 
conference,  as  it  came  from  the  Committee  on  Agri- 
cultural Credit,  Insurance  and  Taxation: 

We  trust  that  it  may  not  seem  inconsistent  with  prudent  policies  of  State 
for  the  United  States  at  the  proper  time  to  participate  in  a  conference  for 
economic  and  financial  reconsruction  in  Europe,  to  the  end  that  we  may 
counsel  with  the  principal  customers  for  our  products  concerning  their  pres- 
ent difficulties  and  future  needs,  that  they  may  understand  our  situation, 
that  we  may  understand  theirs,  and  that  we  may  ascertain  what  we  may 
expediently  do  within  tlie  limitations  of  our  Constitution  and  our  estab- 
lished American  policies  to  accommodate  them  and  ourselves  through  sound 
credit  arrangements,  by  international  financial  institutions  or  otherwise, 
in  helping  to  stabilize  exchange  and  thereby  to  stimulate  international 
trade,  wliich  is  one  of  the  chief  factors  in  determining  the  value  of  our 
products  and  in  restoring  the  normal  commerce  of  the  world. 

Even  more  significant  was  the  following  utterance 
from  the  report  of  the  Committee  on  Costs,  Prices 
and  Adjustments,  which  was  adopted  by  the  Confer- 
ence, and  Avhich  summed  up  the  general  view  of  the 
delegates  as  to  the  necessity  of  labor  and  capital 
sharing  in  the  "deflation"  from  which  the  farming 
industry  is  suffering: 
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Tlicrc  can  be  no  restoration  of  national  prosperity  until  both  wages  and 
capital,  wliicli  enter  into  the  production  of  coramodities  which  the  farmer 
buys,  bear  their  mutual  and  just  share  in  the  general  process  of  readjust- 
ment. Probably  the  chief  source  of  relief  which  the  farmer  may  rightfully 
expect  is  in  the  form  of  a  readjustment  between  the  prices  of  products 
which  he  buys   and  which   he  sells. 

In  addition  to  this  general  statement  on  the  sub- 
ject, a  specific  resolution  was  adopted  in  regard  to 
the  railroad  situation  after  a  discussion  on 
labor  costs.    This  resolution  read  : 

We  insist  that  the  railroad  corporations  and  railroad  labor  should  share 
in  the  deflation  in  charges  now  affecting  all  industries.  This  is  essential 
to  the  restoration  of  normal  conditions  in  agriculture,  and  it  is  essential  to 
the  welfare  of  the  entire  community.  We  earnestly  appeal  to  those  in 
authority  to  take  such  action  as  may  be  necessary  in  order  to  accomplish 
that  result. 

Samuel  Gompers,  President  of  tlie  American  Fed- 
eration of  Labor,  and  the  only  representative  of  or- 
ganized labor  in  the  Conference,  made  an  unsuc- 
cessful fight  against  this  resolution  as  being  a  direct 
demand  for  a  cut  of  railroad  wages.  The  labor  lead- 
er had  won  a  partial  victory  in  the  morning  session 
when  he  gave  notice  that  a  resolution  urging  repeal 
of  the  Adamson  eight-hour  law  and  an  amendment 
calling  for  wage  cuts  for  railway  workers  and  min- 
ers would  be  looked  upon  as  a  hostile  act  by  organ- 
ized labor.  The  recommendation  as  to  the  Adam- 
son  law  was  stricken  out  by  a  vote  of  83  to  64. 
Later  the  resolution  was  reported  in  a  revised  form, 
as  above,  calling  upon  the  railroads  and  the  rail 
workers  to  share  in  the  "deflation,"  and  this  was 
adopted  with  (iompers  casting  the  only  vote  against 
it. 

In  the  domestic  trade  situation  perhaps  the  most 
conspicuous  feature  was  the  numerous  moves  to  re- 
duce wages  in  the  effort  to  lower  selling  costs.  In  the 
downward  movement  unskilled  labor  fared  very 
much  worse  than  skilled  labor,  and  on  the  part  of 
labor  unions  the  attempts  to  secure  even  moderate 
reductions  in  wages  were  often  strenuously  resisted. 
At  Lynn,  Mass.,  the  Laster's  Union  secured  a  tem- 
porary injunction,  ordering  the  United  Shoe  AVork- 
ers  of  America  to  stop  the  referendum  vote  by  10.000 
.shoe  workers  on  a  10^^  wage  reduction  proposed  by 
.Joint  Council.  The  Women  Stitchers'  Union  on 
Jan.  12  vf)ted  to  accept  a  cut  in  the  sliding  scale  of 
between  10%  and  'io'/i,  subject  to  a  general  refer- 
endum. The  manufacturers  had  asked  for  an  aver- 
age cut  of  20%.  The  U.  S.  Shipping  Board  an- 
nounced a  wage  cut  of  1.')%  to  2'>'/f ,  effective  Feb.  G. 
In  the  textile  trades,  the  Consolidated  Textile  Cor- 
poration posted  notice  of  a  20%  reduction  in  wages 
because  of  Southern  competition.  As  a  i-csult,  the 
employees  in  many  of  llu.'  Knight  mills  controlled  by 
the  company  in  Massachu-^etts  and  Khode  Island 
(juit  work  on  -Ian.  2.''.  The  indications  were  that 
this  20'/,  reduction  in  wages  woubl  become  general 
in  the  \ew  lOngland  textile  industry.  At  a  meet- 
ing of  manufacturerH,  juHt  prior  to  the  20%^  wage 
cut  in  Klif»de  Island  and  Connccticul.  it  had  Ix'en 
agreed  to  take  no  steps  towards  a  n.Miuclion  at  th<' 
prewiiit  time.  Tin*  cuts  in  the  two  States  iuentione<I, 
however,  radically  changed  the  situation,  and  the 
consensus  of  o|)inion  seemed  to  b(!  that  neither  New 
licdfoid  nor  I'ali  Kivci-  could  coinpctr  long  without 
a  similar  rwluction  in  pay-rolls.  It  waH  pointed  out 
that  a  20';  n-diiction  ad<h'd  t«»  the  22i/^';  cut  of  De- 
cember IJJliO  would  bring  wages  down  to  about  HJO/,', 
of  the  prewar  level,  or  to  about  (he  baHis  of 
Deccnihcr  \U\U. 

In  flu*  woiiicn's  gjirniciit  ti;i<ji'  in  this  cily  the 
strike  of  n«'C(||c  workers,  begun  tlu?  previous  Si>\.  I  I, 
when  the  employerH  undertook  to  retuiii  to  the  old 
HVHteni  of  [)iece  work  and  longer  hours,  was  called 
off  (»n  .Ian.  1<»,  and  the  following  day  practically  all 
the  shops  in  the  citv  affected  l»y  the  di.spiite,  eruhr-ac- 
ing  altogether  .'».'), 000  to  «;o,0(;()  etnployeeH,  peHumed 
work.  The  settleinent  wax  due  to  the  action  of  Hu 
preme  Court  .lustice  iiobert  !'.  Wjigner,  on  .Ian.  II, 
in  making  iM>rtnanent  nn  injunction  enjoining  the 
Clonk,  Suit  and  Skirt  .ManufactnrerM'  Protective 
ARHOciatirtn   from   "conihining  or  conHfiiring   in   any 


way"  to  violate  the  contract  with  the  International 
Ladies'  Garment  Workers'  Union,  which  the  latter 
claimed  would  not  expire  until  .June  1  1922.  Pend- 
ing the  Court's  decision  the  strike  had  been  contin- 
ued, though  many  shops  had  settled  individually 
with  the  union  in  the  interval,  and  more  than  20,000 
cloak-makers  had  returned  to  work,  it  was  said,  be- 
fore .Justice  Wagner  issued  his  enjoining  order.  The 
decision  of  .Justice  Wagner  followed  the  signing 
of  a  temporary  restraining  order  against  the  employ- 
ers by  Justice  Charles  L.  Guy  early  in  December. 
The  injunction  proceeding  attracted  great  attention, 
it  being  claimed  that  the  suit  was  the  first  one  in 
American  industrial  history  in  which  a  labor  union 
had  invoked  the  aid  of  the  courts  in  seeking  to  hold 
employers  to  a  working  agreement.  There  were 
many  other  wage  reductions  in  the  textile  trade  and 
elsewhere.  In  the  paper  trade,  for  instance,  a  re- 
duction of  20%  in  wages  of  unskilled  workers  at  the 
so-called  independent  plants — that  is,  outside  of  the 
mills  controlled  by  the  International  Paper  Com- 
pany— went  into  effect  at  the  beginning  of  the  year, 
bringing  the  wage  down  to  $2  56  per  day. 

On  the  other  hand,  in  the  anthracite  coal  trade, 
the  Tri-District  Convention  of  anthracite  mine  work- 
ers at  Shamokin,  Pa.,  on  Jan.  20  approved  demands 
for  increased  wages  and  for  other  concessions  which 
would  add  greatly  to  the  cost  of  mining.  A  20%  in- 
crease to  contract  workers,  and  an  increase  of  ft 
per  day  to  day  men,  was  demanded.  Coupled  with  this 
demand  wasa  threat  that  the  miners  would  quit  work 
April  1  if  a  satisfactory  agreement  with  the  opera- 
tors was  not  reached  by  that  date,  when  the  existing 
agreement  expires.  In  reply,  the  General  Commit- 
tee of  Anthracite  Operators,  in  a  statement  issued 
Jan.  24,  said  that  the  granting  of  the  increased  rates 
of  pay  mentioned  would  mean  an  advance  of  at  least 
^1  30  a  ton  in  the  mine  price  of  domestic  sizes  of 
hard  coal,  while  time  and  a  half  pay  for  overtime 
and  double  pay  for  Sundays  and  holidays  would  still 
further  increase  labor  costs  and  correspondingly 
further  raise  prices  of  coal.  In  the  bituminous  coal 
fields  the  Pittsburgh  Coal  Producers'  Association 
proposed  lower  scales  of  wages  for  April  1,  but 
which,  it  was  explained,  would  still  leave  the  scale 
higher  than  that  paid  in  other  districts  and  36%  to 
40%  higher  than  at  the  outbreak  of  the  war.  In  the 
non-union  fields  wage  reductions  became  quite  com- 
mon, and  were  generally  accepted.  These  non-union 
operators,  being  thus  able  to  sell  at  lower  figures, 
luoiiopoli/ed  (he  market.  The  "Coal  Age,"  for  ex- 
ample, in  its  issue  of  Jan.  12,  stated  that  quite  a 
iiuniher  of  unionized  operators  were  returning  to 
lowei-  scales  in  an  effort  to  re-enter  (he  ctunix't itive 
markets.  It  was  stated  that  Son(he:is(ern  Ken- 
tucky had  gone  back  (o  1!)I7  wages  and  had  at  once 
overshipped  (he  iuarke(,  s()f(ening  ])rices. 

Kc'diictions  in  prices  of  many  ar(icle.s  and  iom 
modilies  cons(i(u(ed  a  fea(ure  of  the  sifualioM.  |{. 
11.  Macy  &  Co.  began  (o  sell  wheat  and  rye  bi-ead  at 
pi-e  war  prices.  In  Chicago  four  larg<»  State  Sdcct 
stores  put  in  bakeries  and  hcgau  .selling  iiicad  a( 
.■>  cents  a  loaf.  In  Ifrooklyn  \\w  chain  stores  reluiiied 
(o  (he  ."»<-enl  loaf,  and  the  Secretary  of  (he  Associa- 
(ion  of  Union  Makery  Proprie(ors  indicaled  (hat  the 
hakj-ries  planned  a  wage  cu(  of  .?!>  per  week.  lie 
saitl  (ha(  bakers  had  received  wage  increasi's  total- 
ing >^'2S  per  we<'k  since  1017.  I'age  it  Shaw,  Hoslon. 
reduced  candy  prices  an  average  of  20',,  on  over  ."»00 
varieticM  wi(h  the  opening  of  (In*  new  yejir.  Ivubher 
shoe  prices  a(  .Akron,  Ohio,  wen'  cut  a|)prox inuitely 
S';.  S|(o(  crude  rubber,  .iflei-  being  firm  .'iiid  higher 
a(  (he  beginning  of  the  month,  evpeiicnccd  a  sharp 
break  rjf  .">  cents  a  p«Mind  (o  l(»'^  <'en(s,  and  hilor 
dropped  (o  l.'»'i,  cenlH,  (he  fjill  being  ascr'iln'd  to 
r(u-ce(|  Helling  of  a  subNlandiil  (onnage  of  niltber  in 
London  by  Indders  wlnun  (he  liankH  dec  lined  lo  ear 
ly  any  longer'.  ,\ii  irpward  reaclicwi  (o  17  cvuiH  fol 
lowed  rin   I'eb.    I.     The  American   Window    <ilasHCo. 


14 


MONTHLY  EEVJJKW 


[Vol.  114. 


announced  a  reduction  of  23%  in  the  prices  of  com- 
mon window  glass.  In  April  1921  there  was  a  cut 
of  22%.   , 

The  American  Woolen  Co.,  in  announcing  autumn 
wholesale  prices  for  woolens,  made  decreases  of  5% 
from  the  spring  figures  on  some  staple  men's  wear 
fabrics,  while  in  the  case  of  women's  wear  fabrics 
the  decreases  ran  from  7i^%  to  20%.  Prices  of  raw 
wools  were  firmer,  however.  Among  other  price 
reductions  it  was  noted  that  domestic  leather  gloves 
had  been  cut  |2  per  dozen,  and  that  percales,  72-76s, 
had  been  reduced  i/2-cent  a  yard  from  the  November 
prices,  while  the  80-80s  had  been  cut  li^  cents  a 
yard.  Raw  cotton  sharply  declined,  as  noted  fur- 
ther below.  Prices  of  men's  spring  footwear  were 
in  many  instances  cut  10%  under  the  markings 
named  last  fall.  On  the  other  hand,  the  Amoskeag 
Manufacturing  Co.,  in  fixing  prices  for  ginghams 
for  next  fall,  made  the  price  20  cents  per  yard, 
against  18  cents  last  fall.  In  silks  a  sharp  specula- 
tion carried  prices  upward  at  Yokohama,  though  lo- 
cal prices  here  were  lower.  The  Japanese  specula- 
tion, however,  collapsed,  and  the  Yokohama  Silk 
Bourse  shut  down  and  suspended  trading  in  raw 
silk.  The  collapse  seems  to  have  been  due  largely 
to  the  action  of  American  buyers  in  withholding 
purchasing  orders.  The  Bourse  remained  closed  for 
only  two  days,  and  reopened  Jan.  25.  Platinum  is 
one  of  the  articles  that  form  exceptions  to  the  rule. 
It  sharply  advanced,  the  price  being  marked  up  on 
Jan.  16  from  I^M  to  |105,  and  this  comparing  with 
^84  on  Jan.  2  and  |78  early  in  December. 

The  iron  and  steel  trade  continued  depressed  and 
lower.  According  to  the  best  accounts,  January 
proved  a  disappointing  month  for  the  trade,  and 
prices  tended  steadily  downward. 

Sugar,  after  reaching  a  new  low  level,  showed  sub- 
stantial recovery.  This  applies  to  both  wholesale 
and  retail  prices  and  to  raw  and  refined  sugar.  As 
against  4.80  cents  in  December,  the  wholesale  price 
of  refined  sugar  rose  to  5.10  cents  in  January,  but 
with  the  Federal  Sugar  quoting  5.00c.  at  the  close. 
The  quotation  for  raw  sugar,  as  against  134c  e.  &  f., 
equal  to  3.86c  duty  paid,  rose  to  2  5-16c  c.  &  f. 
equal  to  3.92  cents  duty  paid,  but  closed  at  2  1-16.C. 

In  cotton  a  sharp  fall  in  quotations  occurred,  ow- 
ing in  no  small  measure  to  bad  foreign  news  and  de- 
pression in  textile  trades  everywhere.  Liverpool  de- 
clined sharply  on  general  liquidation.  Great  dul- 
ness  was  noted  at  Manchester,  with  reports  of  a 
break  at  Bombay,  a  severe  decline  at  Alexandria, 
Egypt,  and  the  closing  of  mills  at  Lancashire  and 
strikes  at  some  of  the  mills  in  New  England,  Mid- 
dling upland  spot  cotton  in  this  market  got  down  to 
16,45  cents  on  Jan,  30,  as  against  19,05  cents  Jan.4, 
18,65  cents  Jan,  3,  and  19.45  cents  Dec,  30  (1921), 
the  Exchange  being  closed  Dec,  31,  The  price  Jan, 
31  was  16,70  cents.  Print  cloths  at  Fall  River,  which 
were  reduced  from  6i/4c  to  6y8C  Jan,  13,  dropped 
off  to  6c  Jan,  18,  and  wei*e  marked  down  to  S^gC 
Jan.  28, 

Grain  prices  moved  to  a  higher  level.  May  wheat 
at  Chicago  rose  from  .|1  071/2  Jan,  3  to  |1 197s  Jan. 
31,  and  July  wheat,  from  9734c  Jan.  3  to  $105% 
Jan.  30,  with  the  close  Jan.  31  $1  041/8-  May  corn 
moved  up  from  52c  Jan.  3  to  541/2C  Jan.  30,  and  July 
corn  from  53%c  Jan,  3  to  56%c  Jan,  30,  while  May 
oats  advanced  from  37i/8C  to  Sd%c  Jan,  24,  and  July 
oats  from  38c  Jan,  3  to  4034c  Jan,  24. 

The  stock  market  during  January  moved  towards 
higher  levels,  but  was  at  times  unsettled  and  irregu- 
lar, with  some  share  properties  suffering  sharp  de- 
clines by  reason  of  causes  peculiar  to  themselves. 
The  opening  on  the  first  business  day  (Tuesday,  Jan, 
3)  was  decidedly  weak,  which  was  rather  unexpect- 
ed after  the  pronounced  strength  displayed  during 
December,  The  cause  was  some  special  unfavorable 
developments,  among  them  the  news  from  Chicago 
that  the  Fort  Dearborn  National  Bank  and  its  allied 


institution,  the  Fort  Dearborn  Trust  &  Savings 
Bank,  had  been  in  difficulties,  and  in  order  to  avoid 
a  financial  crisis  had  been  taken  over  by  the  Conti- 
nental &  Commercial  National  Bank  and  the  Conti- 
nental &  Commercial  Trust  &  Savings  Bank,  respec- 
tively, with  a  guarantee  of  assistance  by  the  Chicago 
Clearing  House  Association,  The  difficulties  of  the 
embarrassed  institutions  had  grown  out  of  the  over- 
extended condition  of  Edward  Tilden  &  Co.,  who 
were  the  heaviest  stockholders  in  the  Fort  Dearborn 
banks  and  controlled  their  affairs.  Another  cause 
of  unsettlement  was  a  rather  unexpected  decline  in 
crude  oil  prices,  besides  which  the  omission  of  the 
(juarterly  stock  dividend  on  Kelly-Springfield  Tire 
common  occasioned  some  surprise.  The  market 
quickly  recovered,  however,  from  these  unfavorable 
developments  and  resumed  the  upward  course  which 
had  distinguished  December,  though  the  oil  stocks 
were  weak  for  a  time,  a  further  drop  in  oil  occurring 
on  Jan,  9,  The  tone  now  became  very  confident 
again,  and  it  was  easy  to  see  that  some  speculative 
cliques  were  at  work  in  special  stocks,  some  of  which 
were  wliirled  up  with  great  rapidity,  A  case  in 
point  was  Gulf  States  Steel,  which  after  a  sharp  rise 
early  in  the  month,  was  boosted  up  20  points  more 
in  a  single  day  (on  Jan.  19),  The  sugar  stocks  be- 
came strong  on  the  rise  in  the  price  of  sugar,  and  the 
railroad  shares  in  an  unobtrusive  way  also  displayed 
considerable  strength.  The  rise  in  Gulf  States  Steel 
also  gave  an  upward  impetus  to  many  of  the  other 
steel  shares,  Replogle  Steel  being  noteworthy  in  this 
respect.  Special  stocks  like  International  Motor 
Truck  and  National  Enameling  &  Stamping  common 
were  boosted  sharply  upward  in  a  movement  evi- 
dently directed  against  an  outstanding  short  inter- 
est. Among  the  motor  stocks,  the  Studebaker 
shares  made  a  pyrotechnic  display.  The  latter  part 
of  the  month,  however,  the  course  of  prices  changed 
somewhat,  though  the  undertone  remained  strong. 
International  Paper  had  on  several  occasions  during 
the  month  manifested  considerable  weakness,  and 
now  came  a  very  poor  annual  report  from  the  com- 
pany for  the  calendar  year.  The  mail-order  stocks 
also  tended  lower,  and  Sears,  Roebuck  &  Co.  like- 
wise submitted  a  very  disappointing  report.  The 
rubber  stocks,  which  had  been  giving  a  good  account 
of  themselves  early  in  the  month,  were  now  adverse- 
ly affected  by  a  big  decline  in  the  price  of  crude  rub- 
ber. Some  specialties,  like  American  Sumatra  and 
U.  S,  Food  Products,  tumbled  with  considerable 
rapidit}^  Altogetlier  the  market  was  pretty  ragged 
the  latter  part  of  the  month,  though  the  tone  re- 
mained good,  and  not  a  few  stocks  displayed  inde- 
pendent strength,  and  moved  higher  at  a  time  when 
other  stocks  were  plunging  downward  to  new  low 
levels.  The  local  traction  stocks,  as  also  public 
utility  shares  generally,  were  strong  throughout,  it 
being  recognized  that  the  outlook  for  such  proper- 
ties was  being  modified  considerably  for  the  better 
through  lower  operating  costs.  In  the  general  list 
Corn  Products  common  and  American  Woolen  com- 
mon showed  mucli  inherent  strength. 

New  loans  in  large  number  and  for  large  amounts 
were  brought  out  and  the  investment  demand  for 
tliein  proved  excollont.  There  was  some  shading  of 
prices,  however,  in  the  case  of  the  higlier  class  in- 
vestment issues.  This  shading  extended  to  and  was 
reflected  in  a  downward  reaction  in  the  quotations 
for  the  U.  S.  Liberty  Loan  issues,  though  doubtless 
these  issues  were  also  unfavorably  influenced  by  the 
news  from  Washington  of  tlie  intention  to  push 
through  Congress  a  Soldier  Bonus  bill,  in  connec- 
tion with  which  there  might  have  to  be  some  new 
borrowing  by  the  (Jovernment.  U.  S.  Fourth  Liber- 
ty Loan  414s,  which  had  sold  at  98,14  Dec,  5,  and  had 
closed  at  97.14  on  Dec,  31,  dropped  to  95.80  on  Jan, 
31,  with  the  close  on  that  day  96.18. 

Offerings  of  new  securities  continued  on  a  large 
scale,  and  embraced  not  only  the  flotation  of  corpor- 


Feb.,  1922.] 


MONTHLY  REVIEW 


15 


ate  issues  but  many  foreign  Government  and  domes- 
tic municipal  issues  of  no  mean  proportions.  Promi- 
nent among  the  offerings  of  corporate  securities 
were  numerous  issues  of  equipment  trust  notes  un- 
der Equipment  Trust  Agreements  between  the  Di- 
rector-General of  Railroads  and  the  railroad  com- 
panies. The  Guaranty  Company  of  New  York  bead- 
ed syndicates  which  brought  out  four  separate  issues 
of  these  equipment  notes.  They  all  bore  6%  interest 
and  mature  from  1923  to  1935.  The  notes  were  $5,- 
834,400  bv  the  Pere  Marquette  Rwy.,  |5,946,200  by 
the  Southern  Rwv.,  J?1.63S,000  by  the  Hocking  Val- 
ley Rwy.,  and  §6,507,600  by  the  Chesapeake  &  Ohio 
Rwy.  All  these  were  sold  at  prices  to  investors 
yielding  approximately  from  5.75%  to  5.50%,  except 
in  the  case  of  the  Pere  Marquette  notes,  which  were 
sold  at  prices  to  yield  from  5.80%  to  5.50%.  Speyer 
&  Co.  and  the  Equitable  Trust  Co.  brought  out  .^8,- 
310,500  St.  Louis-San  Francisco  Rwy.  6%  equip, 
trust  notes  at  prices  yielding  from  5.75%  to  5.50%. 
Freeman  &  Co.  and  Hayden,  Stone  &  Co.  offered  .?4,- 
690,400  0%  equip,  notes  of  the  Chic.  Rock  Island  & 
Pac.  Rwy.  at  prices  to  yield  from  5.75%  to  5.50%. 
A  syndicate  headed  by  the  Bankers  Trust  Co.  of- 
fered S6,016,000  Missouri  Pacific  6%  equip,  notes  at 
prices  yielding  5.80%  for  all  maturities.  A  group 
of  New  York  bankers,  headed  by  J.  P.  Morgan  &  Co., 
announced  a  sale  of  §30,000,000  Southern  Railway 
Development  and  Gen.  Mtge.  6i/^%  bonds  at  941^ 
and  int.,  to  yield  over  G.90%.  At  the  close  of  the 
month,  on  Jan.  30,  to  be  exact,  J.  P.  Morgan  &  Co., 
1st  National  Bank  and  the  National  City  Co.  brought 
out  an  i.ssue  of  130,000,000  Chic.  Burl.  &  Quincy  RR. 
1st  and  Ref.  Mtge.  5%.  bonds.  Series  A,  at  97  and 
int.,  to  yield  approximately  5.17%.  Another  large 
piece  of  corporate  financing  to  be  undertaken  dur- 
ing the  month  was  the  flotation  of  §10.000,000  Pac. 
Gas  &  Elec.  1st  and  Ref.  Mtge.  20-yr.  6%,  bonds  by 
a  syndicate  headed  by  E.  H.  Rollins  &  Sons  at  991/2 
and  int.,  yielding  about  6.05%.  Halsey,  Stuart  & 
Co.  Inc.,  headed  a  syndicate  which  brought  out  §7,- 
330,000  Pacific  Stages  Lumber  Co.  1st  Mtge.  8% 
bonds  at  100,  yielding  approximately  8.40%  to 
8.20%o,  according' to  maturity.  §3,000,000  San  Joa- 
quin Light  &  Power  Corp.  1%  cum.  prior  pref.  stock 
wa.s  brought  out  by  a  syndicate  of  Pacific  Coast 
banker.s  at  98V^,  netting  over  7.10%.  Brown  Bros. 
&  Co.  and  Janney  &  Co.  of  Philadelphia  reported  an 
over-sub.scription  to  an  issue  of  §7,000,000  Straw- 
bridge  &  Clothier  Ist  Mtge.  6%  bonds  at  100  &  int. 
13,000,000  Marland  Oil  Co.  71/2%  bonds.  Series  B, 
wen*  brought  out  by  a  New  York  banking  syndicate 
at  96  and  int.,  to  yield  over  Sy^'/c.  The  10(iuitable 
Trust  Co.  Hold  §3,000,000  Western  Pacific  Rwv.  1st 
Mtge.  ()%  bonrls,  K<-r.  B,  at  100  &  int.  §3,0()0.000 
('hie.  Ind.  &  I.oui.sv.  Ist  and  (Jen.  6%  Series  B  wen; 
brought  out  by  New  York  bankers  at  94^/2  and  int., 
yielding  about  6%%.  A  group  of  Boston  bankers 
Hobl  §12,000,000  3yr.  :i'^^%  notes  and  §1,000,000 
lyr.  i>Y//f'  '»'>t<'H  '>f  the  Edison  ICIectric  Illuminating 
Co.  of  Boston  at  jirices  to  yield  about  5.80%  for  the 
3  yr.  notes  and  5.50' ,  for  the  lyr.  notes. 

An  issue  of  5^10,000,000  Dutch  Ea.Hl  Indies  25  year 
extJTiial  6'/y  bonds  was  quickly  di.sposcd  of  by  a 
large  banking  Hyndicatc  liearled  by  the  (Jnaranty 
('orni»aiiy  of  New  Yi»rk.  \  .New  York  banking  syn- 
dicate offered  §15.000,000  I'rovinre  of  Ontario  5'///,, 
15-ycar  bonds  at  99"'i  and  int.  §:{,.S|(;.()(M)  I'rovinre 
of  Alberta  25year  '>y-/,<  bonds  were  disposed  of  by 
Dillon,  ICeafI  &  ('<».  a"t  99''',  and  int..  tr.  yiebl  over 
i>Y//(,.  L<:e,  IliggiriMon  &  ( ^o.  and  Ladenburg,  Thul- 
nian  &  (.'0.  sold  §:',.."iOO,000  City  <»f  Porto  Ab-gre  40- 
year  S';  bonds  at  99  aii«l  int.,  yielding  over  H.\()'/„. 
Kulin,  l.oeb  &  (!(».  headed  a  large  Hvndirnte  of  bank 
ers  whidi  Itronglit  owl  §1,'5,000,000  Department  (jf  the 
Seine  (France)  20year  7%,  external  bondH  at  9OV2 
and  int.  NnnierouH  large  loans  by  mMniei|»alitieH 
were  alH(»  again  a  feature.  Among  them  niav  be 
mentioned  §20,000,000  State  of  Ohio  i-'i'/,  Adjuste*! 


Compensation  bonds,  offered  at  prices  yielding  ap- 
proximately 4.40%  to  4.0070.  Halsey,  Stuart  &  Co., 
Inc.,  and  William  R.  Compton  &  Co.  brouglit  out 
§6,000,000  State  of  Louisiana  Port  Commission  Se- 
rial 5%  bonds  at  prices  to  yield  from  4.85%  to 
4.75%,.  §5,000,000  Sanitary  District  of  Chicago  5% 
bonds  were  offered  by  Kidder,  Peabody  &  Co.,  to 
yield  from  4.00%  to  4.30%,  according  to  maturity. 
Blair  &  Co.,  Inc.,  headed  a  banking  group  which  of- 
fered §10,000,000  State  of  Oregon  Veteran  State  Aid 
41/^%  bonds  at  4.45%  to  4.35%,  according  to  ma- 
turity. 

There  were  few  dividend  changes  of  moment 
during  January.  General  Motors  Corp.  omitted  the 
quar.  div.  on  common.  Lever  Bros.  Co.,  Ltd.,  re- 
duced its  div.  on  ordinary  stock  from  20%  to  10%. 
Dominion  Bridge  Co.,  Ltd.,  cut  its  quar.  div.  from 
2%  to  1%.  Philadelphia  Insulated  Wire  Co.  de- 
clared a  semi-ann.  div.  of  SI  per  share  as  against  a 
quar.  div.  of  §2  per  share  paid  in  August  last.  The 
quar.  div.  on  Russell  Motor  Car  Co.  was  cut  from 
1M%  to  1%.  The  Greelock  Co.  reduced  the  quar- 
terly dividend  on  common  from  2%  to  lH%- 
Kelly-Springfield  Tire  Co.  cut  out  the  quarterly  stock 
dividend  on  common.  On  the  other  hand,  Cornell 
Mills  Corporation  declared  an  extra  dividend  of 
8%.  The  Du  Pont  Chemical  Co.  increased  the  quar. 
divs.  on  both  com-mon  and  prcf.  from  4%  to  5%. 
Pierce  Oil  Corp.  resumed  the  payment  of  quar.  divs. 
on  pref.  Warren  Bros,  paid  6%  on  the  1st  pref.  and 
7%  on  the  2d  pref.  on  account  of  accumulations. 
American  Bank  Note  Co.  declared  an  extra  div.  of 
2%  on  its  common.  Amer.  District  Tel.  declared  an 
extra  of  1%.  Copper  Range  resumed  payment  of 
divs.  Mohawk  Mining  and  New  Cornelia  Copper 
also  resumed.  The  Public  Service  Investment  Co. 
declared  $1  per  share  on  common,  the  first  since  Feb. 
1915. 

VOLUME  OF  BUSINESS  ON  THE  STOCK  EXCHANGE. 

Month  of  January—        1922.  1921.  1920.  1919. 
Stock  sales — 

No.  of  shares 16.472,377  16.144.876  19.880,166  11,858.465 

Pftr  value. $1,494,639,000  $1,327,513,750  $1,781,060,200  $1,126,755,705 

Bond  sales  (par  value) — 

RR.  &  misc.  bonds      $47,351,300  $97,625, .>00  $52,930,000  $41,335,000 

U.S.  Govt,  bonds.         66.661.900  179,714,600  292.435,600  167.167.500 

State,  municipal  & 

Jorelen  bonds 10,610.000  22.282.500  25.769.000  68,356,000 


Total  bond  sales..    $124,723,200      $299,622,600      $371,134,600      $276,858,500 

The  local  money  market  during  .lanuary  developed 
a  distinctly  easier  tone.  There  seemed  to  be  an  inex- 
liaustible  supply  of  funds  at  this  centre.  The  range 
on  the  New  York  Stock  Exchange  for  loans  on  call 
was  3@G%,.  The  latter  figure  was  touched  on  only 
two  occasions,  namely,  .Ian.  Hi  and  .lau.  19.  Though 
interior  institutions  ordinarily  withdraw  money 
loaned  here  on  call  when  rates  dro])  to  low  levels,  it 
was  rejjorted  that  they  were  now  leaving  a  consider- 
able part  of  sut-h  funds  undisturbed,  notwithstanding 
the  3%  quotation.  The  continued  dulnc^ss  in  general 
business  was  also  a  factor  conlrilmtiug  to  the  plethora. 
During  the  latter  i)art  of  the  inontli  the  market  for 
call  funds  turned  slightly  firmer.  This  hardening 
tendency  was  .-iscribed  to  a  calling  of  loans  by  some 
.Mid-West  institutions.  The  movement,  however, 
failed  to  a.ssume  large  ])rop()rti()ns.  The  renewal 
rate  (at  which  the  l)ulk  of  the  business  is  .'dwavs  done) 
w.-is  5H%  .I'ln.  3  and  1;  5';;,  Jan.  5;  ■1V<2%  Jan.  (i;  4% 
Jan.  «:  3H%  .J.'in.  10  to  IC,  incl.;  Ay/'/o  J.-m.  17  to 
19,  incl.;  and  f)'/,  the  remainder  of  tlie  month.  These 
rat<'M  applied  alike  to  lo.'ins  on  mixed  collateral  ,'ind 
(»n  all-industrial  collateral.  Time  money  was  oft'eri-d 
freely  for  all  maturities  up  to  and  including  six 
nutntliH.  ll<(r(?,  too,  there  was  a  reduction  in  the 
(|Uoted  rales.  In  the  opening  week  the  range  was 
\%0i  ^iH'/c  f'T  .'ill  maturities  from  (K)  d.ays  to  ('»  mow. 
At  the  close  ftinds  for  these  maturities  were  obtain- 
.ible  .'it  \YzQi A^'fx'  ',  ■  These  (|Uol;il i(»n,s  are  for  htans 
against  the  regul.'ir  mixcil  c<»ll:iter!il;  time  loans 
against  <>xcluHiv<'Iy  industrial  collater.-d  ranged  at. 
about  ^'^  of  \'',  higher  whenever  quoted,  Conuner- 
cial  paper  was  in  nood  denuind,  but  <»fferings  con- 
tinuefl  light   and  the  volumi-  of  luiHineHS  transacted 
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small.  After  opening  at  4^@53^%  for  60  and  90 
day  endorsed  bills  receivable  and  6  months  names  of 
choice  character,  rates  eased  off  and  at  the  close  this 
class  of  accommodation  was  obtainable  at  4^@5%. 
Names  not  so  well  known  eased  off  from  5@53^%  to 
5@5J^%.  With  money  plentiful,  bankers'  accep- 
tances assumed  a  fair  degree  of  activity.  Early  in  the 
month  quotations  were  marked  down  and  the  market 
broadened  appreciably,  but  towards  the  close  there 
was  an  upward  reaction. 

Three  of  the  Federal  Reserve  banks  lowered  their 
rediscount  rates  during  the  month.  On  Jan.  10  the 
Federal  Reserve  banks  of  Minneapolis  and  Dallas 
reduced  on  all  classes  of  paper  from  5^/^%  to  5%, 
and  the  latter  part  of  the  month  the  Federal  Reserve 
Bank  of  San  Francisco  reduced  on  all  classes  of  paper 
from  5%  to  4^%. 

RATES    FOR    MONEY    AT    NEW    YORK,     WEEKLY. 

Week  ending —  Jan.  6.  Jan.  13.  Jan.  20.  Jan.  27- 

Call  Loans  on  Stock  Exchange — 

Range  for  week  (mixed  collateral) 3H-^H  3     -4  3H-6  4     -5J^ 

Week's  average  (mixed  collateral) SU  3H  4H  5 

Range  for  week  (all-induptrlal  collateral) 3K-5}^  3     -4  3M-6  4     -5M 

Week'.s  average  (all-Industrial  collateral) 5K  3H  4)4  5 

Time  Loans  (Mixed  Collateral) — 

Sixtydays. 4M-5M  4K-5  4H-i'4  4H-45i 

Ninety  days iH-5H  4K-5  4^-4%  4H-4Ji 

Four   months 4H-5H  4^-5  4H-45f  iM-i'A 

Five  months. iH-5H  4K-5  4'A-4H  4!^-45^ 

Six  months 45i-5M  4H-5  4K-4Ji  iH-i% 

Time  Loans  (All-Industrial  Collateral) — 

Sixtydays 5     -5)4  4H-5H  45i-5  4M-5 

Ninety  days 5     -5H  4H-5H  45^-5  4H-5 

Four   months 5     -5H  4H-5H  4Ji-5  4M-5 

Five  months 5     -5H  4H-5H  iH-5  i'4-5 

Six  months 5     -5H  4H-5}4  4H-5  4,H-5 

Double  names— Choice  60  to  90  days 4H-5H  45^-5  45^-5  4H-5 

Single    names — Prime  4  to  6  months 4J<-5K  4M-5  4M-5  45i-5 

—Good  4  to  6  months 5     -5i4  5     -5H  5     -5H  5     -5H 

Sterling  exchange  rates  during  January  continued 
to  register  steady  improvement,  with  the  tone  at  the 
very  close  particularly  strong.     Bankers'  sight  bills 


on  London  ranged  between  $4  17  and  $4  27  13-16. 
The  strength  was  ascribed  mainly  to  the  light  supply 
of  commercial  bills  offering,  but  the  gradual  restora- 
tion of  the  old  ratio  between  exports  and  imports 
existing  prior  to  the  war  is  not  being  overlooked. 
After  opening  at  $4  21  Jan.  3,  sight  bills  slumped  off 
to  S4  17  Jan.  5.  An  upward  movement  thereafter 
brought  an  advance  to  $4  27  13-16  Jan.  30,  being  the 
highest  figure  touched  since  Aug.  15  1919.  The  close 
Jan.  31  was  $4  26@$4  277/8-  There  was  a  falling  off 
in  the  volume  of  gold  imports  during  the  month,  due 
in  part  to  the  circumstance  that,  owing  to  a  strike 
at  the  South  African  mines,  England  ceased  to  receive 
the  usual  supplies  of  gold,  while  India,  instead  of 
selling,  bought  moderate  amounts  of  the  metal. 

Movements  in  Continental  exchange  were  some- 
what erratic .  The  general  trend  was  in  the  direction 
of  higher  price  levels,  but  with  the  day-to-day  fluc- 
tuations more  or  less  under  the  influence  of  political 
developments.  Bankers'  checks  on  Paris  rose  from 
7.93^c.  Jan.  5  to  8.35^c.  Jan.  12  but  reacted  to 
7.99c.  Jan.  23  on  news  of  the  overthrow  of  the  Briand 
Cabinet.  The  setback,  however,  was  only  tempor- 
ary, the  quotation  moving  up  again  to  8.35c.  on 
Jan.  31.  Italian  lire  reflected  the  improved  financial 
conditions  in  Italy.  Bankers'  sight  bills,  after  selling 
at  4.203/^c.  Jan.  3,  on  Jan.  31  were  up  to  4.61c.  The 
Greek  drachma  rose  from  4.15c.  Jan.  3  to  4.45c. 
Jan.  10,  then  there  was  a  dip  to  4.30c.  Jan.  12,  but 
the  finish  was  at  4.40c.  Exchange  on  Berlin,  while 
quiet,  fluctuated  more  or  less  in  accordance  with 
reparations  prospects.  After  moving  up  to  00.593^c. 
Jan.  9,  a  reaction  brought  the  quotation  down  to 


RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES. 


NOTE.— Method  of  quoting 

French,  Swiss  an 

d  Beig 

an  francs  and 

Italian 

lire  changed  on  Dec.  1 

1920  to  show  the  value 

of    all  these 

different  units  In 

cents  per  unit.     Tlie  previous  method  of  quoting  was  to  give  the  number  of  francs  or  lire  to  the  dollar. 

Paris 

Swiss 

Amsterdam 

Antwerp 

Italian 

Greek 

Now   quoted  In 

Jan. 

Francs 

Francs 

Guilders 

Francs 

Lire 

Cents  per  Drachma 

Bankers' 

Commercial 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Checks 

Cables 

Sight 

Sight 

Cables 

Sight 

Cables 

Checks 

Cables 

Sight 

Cables 

Checks 

Cables 

1.. 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

2.. 

HOLIDAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

3.. 

7. 991408. 03  >2 

8.00>4a8.01'2 

7.97 1408 .01 '2 

19.31al9.38 

19.36ol9.43 

36.75a36.83 

36 .80036.88 

7.63)^(1.68  !4 

7.61)40.89)^ 

4.20)^0.27 

4.21)^0.28 

4.15 

4.20 

4.. 

7.98  a8.03M 

7.99  aS.OiH 

7.96  08.0134 

19.30ol9.38 

19.3nal9.43 

36.65o36.80 

36.70o36.85 

7.61     a.66M 

7.62     a.67>4 

4.23     a.32 

4.24     0.33 

4.31 

4.36 

5.. 

7.93Ha7.98 

7.94)407.99 

7.91)407.96 

19.24ol9.25 

19.29ol9.31 

36 .46036. .55 

36.51o36.60 

7.55     a.58 

7.56     0.59 

4.24     0.28 

4.25     0.29 

4.34 

4.35 

6-. 

7.99     a8.05 

8.00     08.06 

7.97     08.03 

19.26al9.31 

19.31ol9.36 

36.55o36.65 

36.60o36.70 

7.65     a.71 

7.60     a. 72 

4.29^0.32 

4.30)^0.33 

4.32 

4.37 

7.. 

8.02)^0.04 

8.03)^0.05 

8.00)^0.02 

19.27al9.30 

19.32ol9.35 

36. 54036.60 

36 .59036 .65 

7.68yia.7l}4 

7.69)^0.723^ 

4.30    a.32 

4.31     0.33 

4.37 

4.42 

8.. 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

9._ 

8.20     0.29 

8.21     O.30 

8.18     a.27 

19.26ol9.32 

19.3lal9.37 

36.70o36.75 

36.7.5o36.80 

7.89     0.96 

7.90)^0.97 

4.25     0.37 

4.26     0.38 

4. .34 

4.39 

10.. 

8.29     a. 34 

8.30     0.35 

8.27     a.32 

19.31 

19.36 

36.740.36.85 

3fi. 79036 .90 

7.95     a8.00 

7.96     08.01 

4.29     a.34 

4.30    a.35 

4.45 

4.50 

11.. 

8.23     a.3i'4 

8.24     a.35H 

8.13     a.32H 

19. 34019. 38 

19.36al9.40 

36.73a3fi.77 

36.78o36.82 

7.91  a8.01,'4 

7.92  aS.02H 

4.30     a. 35  A 

4.31     a.36A 

4.35 

4.40 

12. _ 

8.085ia.35K 

8.09^0.36)4 

8. 06  Ji  0.33)4 

19.37al9.40 

19.39ol9.42 

36.75o36.79 

36.80a36.84 

7.782408.0512 

7.79»4O8.06i2 

4.33     0.37 

4.34     a.38 

4.30 

4.35 

13.. 

8.13>ia.22>i 

8.14Ma.23M 

8.11)io.20M 

19.40ol9.42 

19.42al9.44 

36.81o36.82 

36.86a36.8; 

7.79     a.88 

7.80     0.89 

4.34     0.37 

4.35     0.38 

4.30 

4.35 

14.. 

8.19     a.23 

8.20     0.24 

8.17     0.21 

19.41 

19.43 

36.81 

36.86 

7.83     0.86 

7.84     a.87 

4.37     0.44 

4.38     a. 45 

4.30 

4.35 

15.- 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

16.. 

H.17%a.25 

8. 18^0.26 

8.15Ka.23 

19.42 

19.44 

36.78a36.81 

36.83a36.86 

7.82     0.89 

;.83     0.90 

4.36     a.41H 

4.37     a.42A 

4.32 

4.37 

17.- 

8.11     0.20 

8.12     0.21 

8.09     0.I8 

19.40al9.41 

19.42ol9.43 

36 .76036.79 

36.81o36.84 

7.74     0.83 

7.75     0.84 

4.33?<io.38 

4.34Ha.39 

4.3304.36 

4.3804.41 

18.. 

8.14     a.l8M 

8.15     a.W'A 
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7.80     0.85 

7.81     0.86 

4.35)^a.39^ 

4.3eAa.iOA 

4.30O4.35 

4.40 

19.. 

8.16^0.19 

8.17)^0.20 

8.14)40.17 

19.40 

19.45 

36.47a3G.66 

36.52036  71 

7.81     0.84)4 

7.82     a.85}4 

4.35     a.38^ 

4.36     0.39?^ 

4.31 

4.36 

20.. 

8  07     a.l3M 

8.08     a.l4M 

8.05     a.U}4 

19.40 

19.45 

36.27a36.73 

36.32a36.58 

7.73     a. 79 

7.74     0.8O 

4.32140.35M 

4.33Ka.36)< 

4.30 

4.35 
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8.08     0.09 

8.09     o.lO 

8.06     a. 07 

19.37 

19.42 

36 .3 1036.36 

36 .36036 .41 

7.75     0.76 

7.76     0.77 

4.34     a.SSH 

4.35     a.39}4 

4.35 

4.40 

22-. 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

23-- 

7.99     a.03H 

8.00     O.04M 

7.97  08.02 '4 

19.38ol9.40 

19.43ol9.45 

36.21a36.30 

36. 26036.35 

7.68     a.71H 

7.69     0.72M 

4. ,35     0.37)4 

4.36     a. 38  A 

4.33 

4.38 
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8.06     0.12^ 

8.07     a.lSH 

8.04     a.lOH 

19.37ol9.42 

19. 42a 19. 47 

36.40036. .52 

36.45036. .57 

7.74     o.SOM 

7.75     a.SlH 

4.36     a.3T4 

4.37    a.38H 

4.33 

4.38 

25-- 

8.14)^0.19 

8.15)40.20 

8.12)^0.17 

19. 40a  19. 43 

19.45al9.48 

36.49a36.55 

36.54a36.60 

7.80Ma.84)4 

7.SVAa.85!4 

4.38     a. 40  A 

4.39     a.4lA 

4.35 

4.40 

26.. 

8.09)40.17 

8.10)40.18 

8.07)40.15 

19.41ol9.42 

19.46ol9.47 

36.51a36..53 

3fi.. 56036.58 

7.75)40.83 

7.76)40.84 

4.34     a.40 

4.39     0.45 

4.35 

4.40 

27-- 

8.145^0.20 

8.15Ma.2l 

8.14Jia.l8 

19.44al9.47 

19.49al9.i52 

36.56036.69 

36 .6 1036.74 

7.79^0.85 

7.8OK0.86 

4.41     a.43>4 

4.42     o.44Ji 

4.35 

4.40 

28.. 

8.18)^0.19)4 

8.19)^a.20M 

8.16)40.17)^ 

19.49al9.52 

19.51ol9.54 

36.68 

36.73 

7.83)40.84)^ 

7.84l4a.85y2 

4.43     0.47)4 

4.44    a. 4814 

4.37 

4.42 

29-- 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

30- - 

8.2OK0.32 

H.2l}4a.33 

8.18)^0.30 

19.48al9.51 

19.53al9.56 

36.680,36.38 

36. 73036.93 

7.82).<a.94)^ 

7.83}4a.95;4 

4.47     0.57 

4.48     0.58 

4.35 

4.40 

31.. 

8.25     0.35       8.26     0.36      '8.23     o.33 

19.48 

19. .50       136.89036.93136. 34036.98 

7.90     0.96 

7.91     0.97 

4.54K0.61 

4.5SK0.62            4.40     '       4.45 

Denmark 

Sweden 

Norway 

Berlin 

Vienna 

Russia 

Checks 

Spanish 

Jan 

Kroner 

Kroner 

Kroner 

Reichsniarks 

Kronen 

Rubles 

Pesetas 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 
T>.\Y 

g 

Checks 

Cables 

1- 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

SUNDAY 

SUN 

DAY 

2- 

HOLl 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLIDAY 

HOLI 

DAY 

3. 

19. 95020. 01 

20 .00020. or, 

24. 92024.95 

24.97o25.00 

15.80al5.85 

15.85015. 90 

.52yaa.52H 

.52Ha.53J^ 

.03>A 

.03  Ji 

.009  A 

14.90 

14.95 

4. 

19.fl0ol9.97 

19.9.';«20.02 

24.fi7a24.8n 

24.72024.94 

15..50al5.62 

15.5.5015.67 

.50     0.51K 

.51     a.S2K 

.03  X 

.03  K 

.009  H 

14.87ol4.90 

14.92al4.96 

5- 

19.75al9.85 

19. 800 19. 90 

24.60024.68 

24.6f)024.73 

15.35015.40 

15.40ol5.45 

.485ia.50H 

.49Ha.51H 

.03 

.03)1, 

.009  H 

14.76ol4.83 

14.81014.88 

6. 

19.85al9.95 

19. 90020.00 

24. 70024.78 

24.75024.83 

15. 50015.55 

15.55al5.60 

.51)4a.,52)i 

.52^0.53  )i 

.02  K 

.03  H 

.009  H 

14.86014.89 

14.91al4.94 

7. 

19.87 

19.90ol9.92 

24. 70024.72 

24. 75024.82 

15.55aI5.60 

15.00ol5.65 

.53     0.54 

.53.'4a.54)4 

.02  H 

.03  H 

.009 

14.85ol4.S7 

14.90014. 92 

8- 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUN 

DAY 

9. 

lG.83al9.90 

19.88ol9.95 

24.79o24.90 

24.84024.95 

15. 58015. 65 

15.63ol5.70 

.57Ha.59H 

.58Ka.60 

.02)4a.03)i 

.03a.03Ji 

.OlOH 

14.95 

15.00 

10- 

19.82 

19.87 

24.89 

24.94 

15.56 

15.61 

..56)^a.,57K 

.57     a.58J^ 

.03 

.03  )i 

.014)4 

14.98 

15.03 

11. 

19.80 

19.85 

24.8,5024.91 

24.90o24.96 

15. ,55 

15.60 

.56     a.,56Ji 

.56)4a..57)i 

.03  H 

.03  >< 

.014A 

14.92al4.95 

14.97al5.00 

12- 

19.82fl20.00 

19.87020.05 

24.90fl24.95 

24. 95025. 00 

15. 58015. 75 

1 5.63015.80 

.52Jfo.,55 

.53Ka-S5>i 

.03 

.03  M 

.013 

14. 94014. 97 

14.99al5.02 

13- 

19.90al9.95 

1 9. 95020. 00 

24. 88024.95 

24.93a25.00 

15.65al5.70 

15.70al5.75 

.52)4a.53J^ 

.53     0.53  H 

.03 

.03  H 

.01  m 

14.91al4.94 

14.96ol4.99 

14. 

19.95 

20.00 

24.91 
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15.61 
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.53}ia.54H 

.54}4a.55H 

.03 
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14.93014.97 
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SUN 

DAY 

SUN 

DAY 

SUN 

DAY 
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DAY 
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SUN 

DAY 
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24.89 

24.94 

15.56 

15.61 

.53  Mo. ,54 

.54     a.S4K 

.03 

.03  H 

.OllK 

14.94 

14.99 
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19.95al9.98 

20.00o20.03 

24.85a24.87 

24.90024. 93 

15.53al5.61 

15.63al5.66 

.52     a.53 

.52Ka.63H 

.02  « 

.03  K 

.OUH 

14.95 

14.98al5.00 

18. 

19.95 

20.00 

24.83 

24.88 

15.68 

15.73    ■ 

.50>ia.52H 

.61     0.53 

.02  Jf 

.03  Ji 

.01  IK 

14.92 

14.97 

19. 

20.04a20.07 

20.09o20.12 

24.95 

25.00 

15.65oI5.72 

15.70al5.77 

.51     0.52 

.51Ha.52H 

.02  H 

.03  )i 

.OUH 

14.92 

14.97 

20. 

19.95a20.02 

20. 00020. 07 

24.93 

24.98 

15.67 

15.72 

.48Jia.50 

.49)ia.50H 

.02  « 

.03  K 

.OUH 

14.89 

14.94 

21. 

19.95 

20.00 

24.80 
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15.60 

15.65 

.49^0.49% 

.50    a.50H 

.02)1; 

.03 

.011)i 

14.85 

14,90 

22- 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUN 

DAY    «| 

23. 

19.95 

20.00 

24.80 

24.85 

15.59 

15.64 

.47     a.48K 

.47Ha.48H 

.02)^ 

.03 

.010)i 

14.89 

14.94 

24- 

20.00a20.05 

20.05020. 10 

24. 93024.95 

24. 98025.00 

15.650 15. 70 

15.70ol5.75 

.46)^0. 46  K 

.46  Ho. 47  H 

.02  H 

.02  J« 

.OlOK 

14.90al5.00 

14.95al5.05 

25. 

20.05 

20.07020. 10 

24.95025. 00 

25.00025. 05 

15.67015. 80 

15.72al5.85 

.48Ka.50)^ 

.49)ia.51 

.02  H 

.02  K 

.OlOH 

14.95014.99 

15.00al5.04 

26- 

20.03a20.05 

20.08o20.10 

24.9.3024.95 

24. 98025. 00 

15.67ol5.70 

15.72015. 75 

.47^0.50  )i 

.48     a.SOH 

.02  >i 

.02  Jf 

.010)i 

14.97al4.98 

15.02al5.03 

27. 

19.93a20.00 

19.98o20.05 

24.95a25.02 

25.00o25.01 

15.62al5.67 

15.67ol5.72 

.48Jfa.50 

.49Ha.50H 

.02  H 

.03 

.010)f 

14.99alS.05 

15.04al5.10 

28. 

19.S7al9.95 

19.93o20.00 

25.03o25.06 

25.08025.1 1 

15.65ol5.66 

15.70al5.71 

.49)4o.495i 

.50     a.60H 

.0245 

.0295 

.010)i 

15.03 

15.08  «a 

29- 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUN] 

DAYMt 

30- 

19.95n20.07 

20.00o20.12 

25. 13025.31 

25. 18025.36 

15.67015.78 

15.72ol5.83 

.48Ho.49?i 

.49     a.50H 

.02  J^ 

.03^ 

.010)i 

lS.05ol5.13 

15. 10015.18 

31.  20.iO«20.1S 

20. 15020.2  •  o5.32o25  35 

25.37fl25.40  15.80ol5.87 

1585015.92     .48^0.49^ 

.49  Ho. 50 

03.50^     1 

.0355          '      .009  U        '         15.15       1        15.201 
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00Ai5}/s^.  Jan.  24,  but  the  close  was  00.483^c.(a^ 
OOA\t%c.  The  Austrian  crown,  after  opening  at 
OOmygc.  Jan.  3,  touched  00.02^c.  Jan.  25  but  re- 
covered to  00.035c.  Jan.  31. 

Exchange  on  the  centres  of  the  former  neutral 
countries  was  without  special  feature,  the  market 
here,  too,  being  in  neglect,  but  with  the  tendency 
towards  higher  price  levels.  The  Swiss  franc  was 
quoted  at  19.52c.  Jan.  28,  as  compared  with  19.24c. 
Jan.  5.  The  close  Jan.  31  was  at  19.48c.  Sight  bills 
on  Amsterdam  ranged  between  36. 21c.  Jan.  24  and 
3o.93c.  Jan.  31.  The  Scandinavian  exchanges  were 
also  higher.  The  Danish  crown  sold  up  from  19.75c. 
Jan.  5  to  20.18c.  Jan.  31.  Bankers'  checks  on 
Sweden  on  Jan.  31  brought  25.35c.,  as  against 
24. (30c.  Jan.  5.  The  Norwegian  crown  slumped  off 
from  15.85c.  Jan.  3  to  15.35c.  Jan.  5,  but  was  up 
again  to  15.87c.  Jan.  31.  Exchange  on  Madrid  was 
quoted  at  15.15c.  Jan.  31,  contrasting  with  14.76c. 
.Jan.  5. 

In  the  South  American  exchanges  there  were  no 
special  features.  Exchange  on  Argentina  turned 
strong  on  rumors  of  the  granting  of  a  loan  to  that 
country.  The  Argentine  peso  was  worth  333^c. 
Jan.  5,  but  on  the  reports  relating  to  a  loan  got  up 
to  365^c.  Jan.  30.  The  Brazilian  milreis  moved 
within  extremely  narrow  limits,  the  range  for  the 
month  being  I2^c.  to  12j^c.  The  Chilean  peso 
dropped  to  93^c.  Jan.  20,  after  having  sold  at  lO^c. 
Jan.  3,  and  closed  Jan.  31  at  lOysc.  The  Peruvian 
pound  was  unchanged  at  S3  55  throughout  the 
month.  There  were  no  other  changes  of  anj^  import- 
ance, although  checks  on  both  Uruguay  and  Vene- 
zuela moved  into  higher  ground.  I'he  Far  Eastern 
exchanges  remained  practically  stationary  as  a  result 
of  the  dulness  in  the  silver  market. 
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RATES  OF  EXCHANGE  ON  OTHER  CENTRES. 


Jan. 


1 

2 

3 

4 

6 

« 

7 

8 

9 

10 

11 

12 

13 

14 

16 

18 

17 

I» 

19 

20 

21 

22 

23 

24 

26      .. 

■M 

27 

29 

29 

30    

31 


Canada 

DoUart 


CkecU 


4H%  <Uac. 

4X%      "j 
6>i%     ■• 
6H%     •• 


Cz«cbo- 

Slovakia 

iirone  n 


Bucha- 
rest 

Leu 


Checks 


1.65 

l.61>i 

1.60H 

1.63 

1.63 

1.54 

1.63H 

1.61 

IJWH 

1.61 

1.66H 

1.66Mal.68 
1.6»Vi 
l.ttJ*H 

!  70 


I 


6M% 

4;^ . 


4H% 


1.86    al.Sl 

1.9H 

IJiH 
1  KA     al  03H 

.     :,     ..1    iti 


l.M 
1.U6 


Checks 


.82 
.75 
.70 
.81 

AS 
.85 
.82 
Jt3 
.81 
.80 

.81 

.79  M 
.77  H 
.77 
.76H 
./6 

./6 

.72 

.74 

.74  H 

.76 

.74 

.74 

.74  H 


Polish 

Marks 


Checks 


.034.5 
.0360 
.0350 
.0360 
.0360 

.0360 
.0365 
.0375 
.0370 
.0370 
.0370 

.0365 
.0385 
.03.V. 
.0360 
.0330 
.0305 

.aioo 

.0300 
.0300 
.0300 
.0310 
.0310 

.0316 
.0310 


Hun- 
ftary 


Checks 


.16H 
.17H 
.16H 
.16Ho.l6)i 
.16H 

.17K 
.16H 
.16H 
.16H 
.16H 
.16H 

.IGH 
•  UK 
.13>i 
.13 
14Ha.I4H 
.16H 

.16 
.12H 

:i23 

.MM 
.14H 

.16X 
.16W 


Serbia 


Checks 


1.49 
1.49 
1.48 
1.43 
1.43 

1.46 
1.45 
1.33 
1.36 
1.36 
1.40 

1.41 
1.40 
1.3K 
1.38 
1.34 
1.06 

1.38 
IM 
1.36 
1.36 
1.36 
1.32 

1.33 
1.84 


Jugo- 
slavia 


Checks 
SUNU.'VY 
HOLIDAY 

.37  H 

.37 

.36  H 

.35  ^<i 

.35  H 
SUNDAY 

.36  H 

.35  H 

.33 

.34 

.34 

.35 
SUNDAY 

.35M 

.35 

.34  H 

.34(-, 

.34^1 

.34  ^ 
SUNDAY 

.341^ 

.334 

.33  H 

.33  H 

.33  (^i 

.33 
SUNDAY 

.33 

.33  « 


Bul- 
garia 


Checks 


.70 
.69 
./O 
.70 
.70 

.69 
.70 
.70 
.70 
.70 
.70 

.70 
.70 
.70 
.70 

.70 
.70 

.70 
72 
.70 
.70 
.70 
.74 

.7C 
.70 


Finnish 

Areentlnu 

Markka 

l-cso 

Checks 

Checks 

Cables 

1.97 

33  H 

33  S 

1.90 

33  H 

33  Vi 

1.85 

33M 

33  H 

1.85 

33  H 

33  Hi 

1.85 

33>i 

33H 

1.88 

33  H 

33  H 

1.88     a  1.90 

33  Ml 

33  H 

1.85 

33  H 

33  H 

1.87 

33  H 

33  >< 

1.88 

33  H 

33H 

1.89 

33  H 

33  H 

1.87>^ 

33  « 

33  H 

1.88       . 

33  <i 

33  H 

1.87 

33^1, 

33  H 

1.S7 

33 '^i 

.33  H 

1..S7 

3.H., 

.'»3« 

1.87 

33  Wi 

33  H 

1.86 

34  H 

34M 

1.87 

34  H 

34  4 

1.87 

34  U 

34  H 

1.87 

34  M 

34  H 

1.93 

31 H 

34  ^ 

2.00 

34  H 

34  H 

2.06 

36H 

30  H 

2.00 

36M 

36  H 

Brazil 

M  ilreis 


Checks 


12H 
V2H 
12M 
12^ 
V2H 

12H 
12H 
12H 
12^^ 
12  H' 
liH 

12H 
12  H 
12H 
12H 

laH 

12H 
12H 
12K 
12»i 
I2H 
12H 

13K 
12  H 


CaWe* 


13 

13 

12H 

12J» 

12H 

13 

13 

13 

13 

12H 

12  H 

12H 
12H 
12'/« 
12  H 
13 
12Hal2^ 

12H 
12H 
I2H 
12H 
12H 
18H 

13H 
13 


Jan 

Colooi- 

Ecuador 

Urucuaj 

Vra«. 

yPortu- 

llona 

,,.,..  _ 

bia 

su«(a 

•Chll* 

(Peru 

Ml 

Turkey 

Kon« 

; 

rjoUoTB 

5«er« 

Puo 

BoMiW 

F**o 

Libra 

Ktatda 

7Vi«l 

ClU^J^ 

Check* 

Check* 

Checks 

Check* 

Check* 

Checks 

Checks 

I. 

HU.N 

DAY 

2. 

IIDI.I 

DAY 

3. 

23 

VI  w 

34  10 

Via 

17.60 

lox 

3.66 

7  NAa7  90 

01 

AA     066  >4 

4. 

23 

VI  y. 

24.10 

72  H 

17.60 

lOM 

3.66 

7.88H 

69H 

50     n.Vi'i 

6. 

» 

«2H 

24.10 

12H 

1760 

10  H 

3.66 

7.li8H 

69 

..  . 

0. 

33 

nn 

24.10 

71 

17.60 

lOH 

3.66 

7.88H 

61 

7. 

33 

V2H 

24.10 

71 

17.60 

lOH 

3.66 

7,77  H 

63 

.'#( t 

8. 

HUN 

DAY 

9. 

23 

ViH 

34.10 

71 

17  60 

lOH 

3.66 

7  82H 

01 

5flHaA7 

If) 

33 

V*H 

34  10 

7IK 

I7.MI 

lOH 

3.66 

7IUH 

61 

60H"  - 

11 

33 

•3W 

34  10 

72  H 

I7,«> 

lOH 

3.66 

7.73  H 

61 

60     n 

U 

33 

MH 

34.10 

73  H 

1750 

IO>t 

3.66 

7.80 

00 

r%:, '  .,1  . 

13. 

33 

WH 

34.10 

73  H 

17.60 

10 

3.66 

7  NO 

03 

;, 

14. 

33 

»3b 

34  10 

73  H 

17JtO 

9H 

3.66 

7.80 

63 

.1  . 

!.'. 

HUN 

DAY 

If, 

33 

»3H 

34.10 

73  H 

17.60 

BH 

3.66 

7.80 

01 

66Ha 

17 

33 

was 

34  10 

72  H 

17  WJ 

»K 

3.66 

8.06 

01 

66     u 

M 

M 

»3H 

34.10 

72  H 

17  AO 

OH 

3.66 

8  06 

61 

66     a 

\:i 

33 

nn 

34  to 

73 

17  60 

BH 

3.66 

7«J 

63 

66     a 

20. 

33 

93H 

34.10 

73  H 

1760 

BH 

3.66 

7  66 

03  H 

64H'<'>i  • 

31. 

33 

aaH 

34  10 

73  H 

18.36 

•  H 

8.66 

7  66 

03  H 

A4l>0A4H| 

22 

;:• 

BH 

BW 

3  AA 
3  AA 

Him 

8  10 

It  lA 

HAY 

^  .   . 

• 

.     .     m-t 

Bh 

a  AA 

N(N) 

1. 1    , 

, 

44  Ml 

74 

\nih 

BH 

3.66 

7  06 

04  H 

f 

24  10 

74 

IH36 

BH 

3.66 

800 

0<l 

;,  , 

s- 

4i 

Ui>* 

34  10 

74 

IK36 

BH 

3.M 

NOO 

Ofl 

6«i»u.i.V     , 

M. 

HUNIIAY 

1 

ao. 

23 

02 '  i 

24  in 

Tfii.     1 

it  ,•-. 

III 

x  .•.'. 

^\:,     1 

I 

Shanit- 
hal 

r<j«i 

Checks 


Yoko- 
hama 

Yen 


Checks 


Manila 


70     a7(l  't   I 
7rt'Vi77      ]  1 


Check* 


.•Wa47>« 
'i'Mll 

'llMv 

,     .  i.'.n 


SInaa- 

pore 
DoUat' 


iBorobay 

Rupeu 


ChecX 


Check* 


40  ol'.i',  1   .,i;l'S> 

iO  III'"  -.f.i-.-i 

4(1  .: 
Ill 

49  Ui.:  1 

411  >i4<)^  yNtfn-iO 


.7       48     a4Nt(  49     ii4<M«  411 1« '149 1^28 t|>i29 
.7      lis      ilS'.'l'l     . M'l'. 'ill'. rifi' ,',•><', ,i-."l 


Java 

OuiUen 


I'l     <i4Uk4  49>«n49lt  28<tM2NH 


Cheek* 

m»t(i37 

I(l"iri37 

■    ,.i;i7 

I  ''M7 
,..!.   .1130  H 

M>ifi;M\H 


IIPk'iMOH 

1 11;  '..i.'in  14 

»'i      a  .i.fii  »^ 

:in«i<i30H 


A«i»U.ij       ,,(,    4J,-1J     ^    l/'.ll.'     .    I  ",   M'l    ,:i'i    4   .«" 

r:r.    .1;      ;  I.    .'  I  I  ■.  I  !■!    .'  i'l  ...  r" 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  complete  record  of  the  New  York  Stock  Exchange  transactions  for  the  past  month  and 
the  year  1921.  They  need  no  extended  introduction,  as  they  are  self-explanatory.  The  tables  embrace  every  security 
(excepting  only  State  bonds)  dealt  in  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  in  the  official 
list.     The  black-faced  letters  in  the  column  headed  "Interest  Period"  indicate  in  each  case  the  month  when  the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  in  1909,  all  quotations  for  interest-paying 
"onds  are  at  a  price  to  which  accrued  interest  must  be  added.  The  exceptions  to  the  rule  are  income  bonds  and  bonds 
on  which  interest  is  in  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 

E#"  For  footnotes  to  tables  see  last  page  of  bonds  and  last  page  of  stocks. 
BONDS.— PRICES  AND  SALES  FOR  JANUARY  1922  AND  RANGE  FOR  THE  YEAR  1921. 


BONDS 

N      Y      STOCK      EXCHANGE 


£•? 


U  S  Government  Securities 

first  Liberty  Loan — 

FlrBt  3J^8 ..193^'47 

First  4s 1932-'47 

First  4^8. 193'2-'47 

First  Second  4J^s 1932-'47 

iecond  Liberty  Loan — 

Second  48. ...1927-'42 

Second  4}<s_- 1927-'42 

Third  Liberty  Loan — 

Third   4^s 1928 

fourth  Liberty  Loan — 

Fourth  4>i8 1933-'38 

Victory  Liberty  Loan — 

Victory  4  5<B 1922-'23 

Victory  Z%a .1922-' 23 

U  cons  reg April  1930 

8i  cons  coup April  1930 

tl  registered 1925 

il  coupon 1925 

Panama  Canal  38 1961 

Registered 19C1 

State  and  City  Securities 

New  York  City— 4>i8 1960 

4>i8  Corporate  stock 1964 

4  Ms  Corporate  stock 1966 

4jis  Corporate  stock 1971 

4>S8  Corporate  stock 1967 

4J48  Corporate  stock 1965 

4J4s  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  slock 1957 

4%  Corporate  stock 1956 

New   iHs-- 1957 

4H%  Corporate  stock 1957 

3H%  Corporate  stock 1954 

New  York  State— 48 1961 

Highway  Impt  4»^s 1963 

Foreign  Gov't  Securities 
A.TKentina — Internal    58   of    1909 
Belgium — 26-yr  ext  s  f  7^8  g-'45 

ft-year6%  notes 1925 

20-year  s  f  8s 1941 

Bergen  (Norway)  8  f  88 1946 

Berne  (City  of)  s  f  88 1945 

Bordeaux  (City  of)  IS-yr  68.1934 
Brazil,  U  Sof.  external  88...  1941 

Canada,  Dominion  of,  Ss 1926 

do  do  5s 1931 

10-year  5^8 1929 

Chile  Republic  externa!  sf  8s  1941 


M  N 

M  N 

M  S 

A  O 


D 
D 
J 
J 

F 
F 
Q  M 
QM 


Sales  in 

January 

1922. 


20864000 
44,000 

4,228,000 
70,000 

263,000 
28779000 

49395000 

59768000 

44619000 

6,868,000 

10,000 


10,000 
2,000 


M  N 
M  N 
M  N 
M  N 
M  N 
M  N 
M  N 
M  S 
M  S 


M  N 
M  N 
M  N 


External  5-  year  sf  8s 1926|A 


25-year8  f  8s  g... 1946 

Chinese  Govt,  Imperial — 

Hukuang  Ry  sterling  58..  1951 

Christlanla  (City)  s  f  8s 1945 

Copenhagen  25-yr  s  f  6V<jB..1944 
Cuba,  Rep  of,  5b  ext  debt  ..1904 


M  N 


fls  ext  debt  ser  A  of  1914.  .1949 

4^8  external  loan 1949 

Danish  Cons  Munlc  s  f  8b  A.  1946 

Series  B  s  f  8s ..1946 

Denmark  s  f  8s 1945 

20  year  external  63 1942 

Dominican  Republic  8  f  58..  1958 
French  Repub  25-yr  ext  88..1946|M 

20-yr  external  loan  7Hs--1941  J 
Qt  Brit  &  Ireland, United  King  of 
20-year  gold  bond  5Mb..-1937IF 

10-year  con V  5Hs 1929  F 

3-year  coriv  6^8.. .Not  1922  F 
Italy ,  Kingdom ,  8er  A  6  Hs  - 1 9 1 5  F 
Japanese  Govt,  Imp — £4^6-1925  F 

2d  series  4H8 1925  J 

Sterling  loan  48 ..1931  J 

Lyons  (City  of)  16-year  68. .1934  M  N 

MaraelUes  (City  of)  15-yr  6s.  1934  M  N 

Mexico,  IT  S  of ,  external  gold 

loan  of  1899  sinking  fund  58...  Q 

48  gold  debt  of  1904. 1954  J 

Norwav  ext  a  f  8s 1940  A 

Queensland  State  ext  s  f  781941  A 
Rio  de  Janeiro  25-vr  s  f  8s...l946'A 
Ban  Paulo  (State)  ext  8  f  88..  1936  J 


Sweden  20  year  6s 1939 

Swiss  Confederation  s  f  88..  1940 

Tokyo  City  loan  of  1912  6b 

Uruguay,  Rep  external  88  ..1946 

Zurich  (City  of)  s  f  88 1945 

Rnilroad  Bonds 
Alabama  Mid.     3    r  At  Coast  L 
Albany  &  Susq.     .Sf*-  Del  .t  Hud 
Allcph  *  West.     Scf  Buff  RAP 
Am  Dock  A  1  mp.  See  Cent  of  N  ,T 

Ann  Arbor  1st  g  48 July  1995 

Atch  Top  *  S  F— Gen  g  48..  1995 

Registered 1995 

Adjustniont  g  4b July  1S95 

Registered July    1995 

Stamped 1995 


Nov 
Nov 

M  N 


42,000 

18,000 

15,000 

157,000 

217,000 

138,000 

203,000 

15,000 

5,ooo; 

8,000 

5,000 

68,000 

131,000 

11,000, 


1,000 

96,000 
658,000 
790,000 
469,000 
123,000 
116,000 
417,000 

1,038,000 
366,000 
257,000 

1,046,000 
642,000 
997,000 
819,000 

124,000 

69,000 

429,000 

154,000 

5,000 

101,000 

141,000 

116,000 

537,000 

2.360,000 

158,000 

2,277,000 

4,741,000 

2,490,000 

2,862,000 

1,017,000 

71,000 

715,000 

915,000 

1,073,000 

346,000 

435,000 

625,000 
719,000 
244,000 
560,000 
974,000 
450,000 
571,000 
558. 00( 
95,00(1 
301,000 
102,000 


47,000 
868,000 


31,000 
4  35'.  00(1 


Sales  in 

December 

1921. 


PRICES  IN  JANUARY. 


Jan.  3. 


Bid.        Ask 


17,664.000    95      Sale 
27.000  96.92    97.20 
4,931,0001   97.0CSale 
111,000  97.00100.00 
116,000 

I    94.40Sale 
96.58Sale 


29,818,000 

36,658,000 

61,316.000 

45,922.000 
13,769,000, 


10,000, 


97.58Sale 

97.20Sale 

100.04Sale 
lOO.OOSale 


103 


7,000;    79 
79 


15.000 
9,000. 

33C".o5o 

44,000, 

59.000, 

45,000 

7,000 

3.000' 

8,000, 

55",o65 

125.000 

16,000 


98M     99 

993^ 

98M 

104H  104^ 
104      Sale 
104       104?^ 
104       1043^ 


95.000 
972,000 
774,000 
659,000 
106,000 
131,000 
121,000 
27,000 
290.000 
174.000 

1,042,000 
775.000 
913.000 

1,125.000 

214.000 
93.000 
554,000 
112.000 
42.000; 
106.000 
155,000 
120,000 
657.000 
252,000 
282,000 

2,801,000; 

5,613.000 

2,687,000 

5.327,000 

2,378,000, 

263,000, 

1,648.000, 

1,107,000 

904,000, 

904,000 

852,000 

798.0001 
333,000 
291.000 
581,000 
844.000 
258,000 
523.000 
323.000 
230.000 
251,000 
102,000 


52,000 
820.000 


93Ji 

94      Sale 

104       104J^ 

104       104^ 

84  K  Sale 


28,000 

2y-".o66 


78 
104H 

94J^ 
108 
105^ 
106  }i 

83% 
104H 

96M 

94% 

96% 
lOlH 

991^ 
100% 

44H 
107H 
87 
85 
80 
75 

loej^ 

IO6M 
108 

94  H 
85 
100 
94H 


Sale 

Sale 

Sale 

Sale 

107 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 
Sale 
Sale 
Sale 


76>-2 
Sale 
Sale 
Sale 
Sale 

80 
Sals 
Sale 


96  Sale 
99  Sale 
lOOM  Sale 
92  94 
87  Sale 
86H  87M 
733^  Sale 
83  M  Sale 
83  M  Sale 


54% 
40  M 
108  }<S 
lOSM 
lOU^ 
101 J-^ 
94  Ji 

1145^8 

07 
103 
107J^ 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
68 
Sale 
Sale 


58 
86 


58H 
Sale 


79      Sale 
76        86 

78  K     79 


Jan.  31. 


Btd. 


Ask 


95.30Sale 
96.00Sale 
96.40Sale 
96.06Sale 

95.86Sale 
95.8SSale 

97.10Sale 

96.18Sale 

100.26Sale 
100.28Sale 

101% 

101% 

104  ^g 


83% 
83% 


98 
98 


98% 
99 
99 
104:14  Sale 

104       

104      Sale 

104      Sale 

93  H    94 

93  H    94 

93H 


103%  Sale 
103%  104 
84       


110 

76  »% 
106% 

95  J^ 

105H 

105 

108 
82H 

1031^ 
97H 
96% 
98  K 

lOlH 

1005^ 

1005^ 

45% 
1075^ 

88 

861-1^ 

80 

77 
107% 
107% 
108% 

94  1^ 

88 -J^ 
100  }i$ 

945^ 


79 
Sale 
Sale 
Sale 
106 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 


78 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


98  M  Sale 
101 J^  Sale 
lOO^/g  Sale 
93  93  % 
87  Sale 
86  Sale 
73%  Sale 
825^  Sale 
82 H  Sale 


56 

42H 
110 
106H 

99% 
100% 

96y, 
114Ji 

68% 
1031-$ 
108M 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 


60 
88 


Sale 
Sale 


80  ... 
77  86 
70 '<    HOH 


Lowest. 


Sale  Prices. 

94.84Jan. 
9  6. 40  Jan. 
OO.lSJan. 
96.S2Jan. 

95.80Jan. 
95.80Jan. 


3 

4 

31 

4 

30 
30 


96.74Jaiu    31 


95.86Jan.    31 


100.02Jan. 
100  Jan. 
102%  Jan. 


Highest. 


Sale  Prices. 


98.00Jan. 
98.80Jan. 
98.30Jan. 
99. 10  Jan. 

97. 84  Jan. 
98.16Jan. 


11 
17 
13 
30 

11 
11 


98. 20  Jan.    11 
98. 20  Jan.    10 


3  100.30Jan. 

7  100  2vJan. 

30,102}^  Jan. 


105 
104 


Jan. 
Jan. 


28 
18 


98      Jan. 

97H  Jan. 
104  Jan. 
103  J^  Jan. 
103H  Jan. 
103  Jan. 
103      Jan. 

93H  Jan. 

93%  Jan. 

93J^  Jan. 

94  Jan. 
103H  Jan. 
103%  Jan. 

84:14  Jan. 


4 
5 

30 
4 
5 
7 
6 
4 

27 

12 
3 

10 
9 
3 


110      Jan. 

77  Jan. 
103%  Jan. 

94 H  Jan. 
104M  Jan. 

105  Jan. 

106  Jan. 
801^  Jan. 

103      Jan. 

96      Jan. 

94%  Jan. 

955^  Jan. 
100  Vg  Jan. 

983^  Jan. 
100      Jan. 

44  Jan. 
106      Jan. 

85H  Jan. 

84H  Jan. 

77      Jan. 

76  Jan. 
105}^  Jan. 

105  Jan. 
107H  Jan. 

94  Jan. 
853^  Jan. 
99%  Jan. 
94      Jan. 

96  Jan. 
98%  Jan. 
100  Jan. 
92H  Jan. 
865^  Jan. 
mH  Jan. 
72^  Jan. 
80)^  Jan. 
8014  Jan. 

54      Jan. 

39%  Jan. 
107%  Jan. 
105%;  Jan. 

99J/g  Jan. 
lOOJ^  Jan. 

94  Jan. 
1123,^  Jan. 

07  Jan. 
1023^  Jan. 

106  Jan. 


3 

7 

6 

6 

23 

6 

25 

11 

5 

3 

4 

21 

14 

28 

24 
6 
5 

13 
9 
3 
5 
4 

21 

24 
5 
5 


3 
5 

14 
7 
4 
4 
4 
25 
25 

13 
19 

6 
27 
30 
28 

0 
24 

4 

7 
25 


12 
27 
30 


105      Jan. 
104%  Jan. 


28 
25 


RANGE  FOR  YEAR  1921. 


Lowest. 


Sale  Prices. 

SO.OOJune 
8.^>.24Jan. 
85. 4  0.1  an. 
94.00June 

85. 3  4  Jan. 
8o.30Jan. 

88.00Jan. 

85.34Jan. 

95.56Jan. 

95.80Jan. 

100   Feb. 


99%  Jan. 

99%  Jan. 
1 04  Jan. 
104  3^  Jan. 
104  3^  Jan. 
1043^  Jan. 
104%  Jan. 

94   Jan. 

93%  Jan. 
104   Jan. 

94  Jan. 
104%  Jan. 
104%  Jan. 

85   Jan. 


18 
14' 
30 
10 
17 
18 
16 
25 
27 
26 
3 
16 
19 
20 


110   Jan. 


79 

107 

96 

106 

108 

108 

84 

105 

99 

98 

98 

102 

101 

102 


Jan. 
%  Jan. 

Jan. 
%  Jan. 

Jan. 
%  Jan. 

Jan. 

Jan. 

Jan. 
%  Jan. 
Vs  Jan. 
Vs  Jan. 
%  Jan. 

Jan. 


45%  Jan. 

108  Jan. 
89  Jan. 
86%  Jan. 
85  Jan. 
773^  Jan. 

1073^  Jan. 
107  3^  Jan. 

109  Jan. 
94  J^  Jan. 
883^  Jan. 

102  Jan. 
95J^  Jan. 

99  Jan. 
10114  Jan. 
100%  Jan. 

94   Jan. 

88H  Jan. 

873^  Jan. 

74%  Jan. 

843^2  Jan- 
85   Jan. 


58%  Jan.  4 
85   Jan.  4 


773^  Jan.  6 
^S^'^Ian-  "3 


56 

42 
110 
108 
102 
102 

96 
115 

69 
105 
108 


3^  Jan. 
Vs  Jan. 

Jan. 

Jan. 
3^  Jan. 
?8  Jan. 

Jan. 
14  Jan. 
3-  Jan. 
%  Jan. 
]4  Jan. 


23 
16 
18 
16 

6 
26 
14 
17 
19 
1 

28 
IS 

9 
14 

31 
31 
14 
31 
25 
11 
30 
12 
25 
13 
14 
12 
30 

14 
30 
4 
12 
14 
12 
11 
16 
19 

9 
31 
14 

3 

4 
19 
20 

4 
16 
20 
10 


104   Mar. 

102 >^  Jan. 
7634  Sept.  26 
75   July  IS 


82% 
813^ 
82% 
103-^8 
87h 
87% 
87% 
79 
78% 
78% 
80% 
873^ 
86% 
72 


June 
July 
June 
Dec. 
June 
June 
June 
June 
June 
June 
Aug. 
June 
June 
Aug. 


101      April  18 


6634 

9534 

87 

96% 

93% 

92^8 

74 

97 

8534 

83  34 

87  ^i 

92 

99 

99 

40^ 

94% 

72 

76 

74% 

03 

95  >u 

9534 

9534 

94 

70^ 

96 

933^ 


July 

Mar. 

Jan. 

Mar. 

Mar. 

Jan. 

Mar. 

June 

Jan. 

Jan. 

Jan. 

May 

Oct. 

Dec. 

Jan. 

Feb. 

Mar. 

Aug. 

Oct. 

Jan. 

Mar. 

Mar. 

Mar. 

Dec. 

Jan. 

Mar. 

Oct. 


83  June 
86  Jan. 
94  Jan. 
81  Jan. 
75%  Jan. 
7534  Jan. 
66  Jan. 
73^  Mar. 
74      Mar. 


Highest 


Sale  Prices. 


96.80NOV. 

96.60Dec. 

98.00Dec. 

lOO.SOMar. 

96.60Dec. 
97.80Dec. 


30 
9 
1 

28 

3 
5 


98.20Dec.     6 

98.14Dec.     5 

100.20Dec.  30 
lOO.OSDec.  30 
100      Feb.     8 


105%  June  17 

104?^  Oct.    14 

83      Dec.     6 

7934  AprU  15 


99 

98% 

953^ 
104^1 
104 
104 
10334 

94 

93  H 

93% 

94 
104% 
104 

84 


Dec.  19 
Dec.  16 
Nov.  29 
Dec.  31 
Dec.  30 
Dec.  30 
Dec.  15 
Dec.  30 
Dec.  20 
Dec.  27 
Dec.  30 
Dec.  31 
Dec.  30 
Dec.  28 


101      AprU  18 


78 
106% 

97% 
107% 
107 
108% 

91 
105 

97 

97}^ 

98 
104 
10134 
10334 

49 
10834 

90 

85% 

83 

77% 
10834 
10834 
10934 

945^ 

87 
101% 

96Vs 


Nov.  19 
Nov.  30 
May  10 
Dec.  16 
Dec.  1 
Dec.  16 
Nov.  23 
Nov.  29 
Nov.  17 
Dec.  9 
Dec.  19 
Nov.  29 
Dec.  6 
Nov.  30 

May  13 
Dec.  1 
Nov.  25 
Dec.  21 
Dec.  29 
Dec.  14 
Dec.  1 
Nov.  30 
Nov.  28 
Dec.  22 
Dec.  15 
Nov.  5 
Sept.  10 


96  Dec.  15 
99  J^  Dec.  21 
100%  Dec.  29 
95%  Dec.  19 
88  Dec.  15 
87>^  Dec.  12 
75  Dec.  13 
91  Nov. 23 
91   Nov.  23 


63   Jan.  13 
90   Jan.  14 


80%  Jan.  19 


40 
29 
96  H 
99  H 
97% 
94% 
81% 
102H 
43 

94 


Jan.  3 
Jan.  3 
Mar.  14 
Oct.  29 
Oct.  17 
June  24 
April  6 
June  9 
Jan.  3 
Oct.  6 
Jan.     4 


50  Jan.  13 
7334  June  10 
75  June  6 
67%  June  27 


81   Jan.  13  08   Mar.  12 


59 

43% 
1103^ 
10834 
102% 

103  34 
97% 

11534 

68 
104 
10834 


Sept.  21 
Sept.  20 
Nov.  29 
Nov.  6 
Nov.  30 
Nov.  28 
Nov.  25 
Dec.  29 
Dec.  13 
Nov.  23 
Nov.  29 


6034  Dec.  19 
8634  Dec.  24 
8234  Nov.  23 
7934  Dec.  16 


80   Dec.  16 


Feb.,  1922.] 


BONDS— STOCK  EXCHANGE  RECORD 


19 


BONDS 

Y      STOCK      EXCHANGE  ^o^ 


So 


Sales  in 

January 

1922. 


Atch  Top  ASF  (Concluded)  I 

60-year  conv  gold  4B 1955  J    D 

Conv  4B  l88ue  of  1910 19bO  J    D 

East  Okla  Dlv  Ist  g  48. -.1928  M  S 
Rocky  Ml  dlv  I8t  48  A...196S  J  J 
Short  Line  Ist  48  gold...l9S8J  J 
Cal-Arlz  ist  &  ref.  4>^8..1962  M  8 
8  Fe  Pres  &  Phe  ist  g  58. 1942  M  S 
Altan  Knoxv  &  No.  See  L  4  N| 
▲tl  Coast  L  ist  g  48. -July  1952  M  8 

10-year  secured   78 1930  M  N 

General  unified  4  Hs 1964  J    D 

Ala  Mid  1st  guar  g  58 1928  M  N 

Bmnsw  &  W  1st  gu  g  48.-1938  J  J 
Charles  &  Sav  let  g  78-.  1936' J  J 
LAN  collat  gold  48- Oct  1952  M  N 
8aT  Fla  A  W   let  g  68...  1934  A   O 

l8t  gold  58 1934  A 

Atlan  A  Danv.     See  South'n  By  I 
Austin  A  N   W.     See  So  Paclflcl 

Bait  A  O— Pr  Hen  g  3^8.1925  J 
Registered ---iQ 

Gold    4s July    1948A 

Registered -IQ 

Convert    4^9 1933  M 

Refund  A  gen  5s  ser  A.. 1995  J 

10-year  temp   6s 1929J 

Ptttsb  June    Ist  g  68 1922  J 

Pitts  Jet  AMD  lat  g  3H8  '25  M  N 
PLEAW  Va  Sye  ref  e  48.1941  M  N 
8  W  Dlv  l8t  gold  3V48..1925J  ' 
C  O  Reorg  Ist  con  g  4  l^s  1 930  M 
Clev  Lor  A  W  con  let  g  5s  '33  A 
Ohio  River  RR  let  g  58..  1936  J 

General   gold    58 1937  A 

Pitts  Clev  A  Tol  let  g  68.1922  A 
Btat  Isl  Ry  1st  gu  g  4^8.1943  J 
Tol  Cln  let  A  ref  4»  ber  A  1959  J 
B€iech  Creek.     See  N  Y  C  A  H  Rj 
Bellev  A  Garond.     See  111  Centl 

Bolivia  Ry   1st  58 1927J     J 

Bnins  A  West.      See  Atl  Coast  L 

Bu«  R  A  P  gen  g  58 1937  M  S 

Consol     4H9 1957  M  N 

Allegh  A  West  1st  g  gu  48  '98  A   O 
CI  A  Mah  1st  gu  g  58...  1943  J 
Roch  A  Plttsb  cons  Ist  68. .  1922  J 
Burl  C   R  A   No.  SeeCRIA  Pac 

Can  Sou  con  ru  A  68 1962  A 
R^stererf A 

Canadian  North  deb  sf  7b  1940  J 
25-year  deb  8  f  6^9  g... 1946  J 

Canadian  Pac  4%  deb  stock 

Carb  A  Shawn.  See  III  Central 
Carolina  Cent.  See  Seab  Air  L 
Caro  Clinch  A  Ohio  Ist  58. 1938  J  D 
Carthage  A  Ad.  See  N  Y  C  A  H 
CedRIr.  FAN.  5ee  B  C  R  A  N! 
Central  Branch.  See  Mo  Paclflcl 
Central  Ohio.  See  Bait  A  Ohio 
Cent  of  Ga — Ist  g  Ss.-Nov  1945  F   A 

Consol  gold  58 1945  M  N 

Registered 1945  MN 

lO-yr  temp  secured  68 1929  ..-- 

Chat  Dlv  pur  money  g  48.1951  J  D 
Mac  A  Nor  Dlv  l8t  g  5fl..l946  J     J 

Mid  Ga  A  Atl  Dlv  58 1947  J     J 

Mobile   Dlv   ist  g  58 1946J     J 

Gen  RR  A  B  of  Ga — Col  g  6e  1937  M  N 
Central  of  N  J — Gen  g  58...1987  J     J 

R^fLstered July    1987  Q    J 

Am  Dock  A  ImpCoext  f.8l930  J     J 

N  Y  A  L  Brgeng  48 1941  M  S 

Ontral  Pacific.     SeeSoPacCo 

Ches  A  O— Fund  A  Imp  5e..l92»  J     J 

iBt  cons  gold  5e 1939  M  N 

Re«?lsiered 1939  M  N 

General  gold  4>4§ 1992  M    " 

Registered 1992  M 

Convertible   4^8 1930  F 

Conv  secured    5b 1946  A 

Big  Sandy   l8t  48 1944  J 

Coal  Rlv  Ry  lat  gu  4b. ..1945  J 

Craig  Valley   iBt  g  5« 1940  J 

Potts  Crenk  Br  ist  4b 1946  J 

BAA  Dlv  iBt  COD  K  4a. ..1989  J 

2d  con  gold  4fi 1089  J 

Warm  Hpr  Va!  l»t  g  Bb.  ..  l'*4  I  M 
Orw:it.r  Ry  l8t  mJ  K  4b..  HMO  M 
Ohlc  A  All  RI'      '■   •   -  •    "■  A 

Cdi/iray   IhI  1  J 

Chic  CiirlVO  .  J 

Re(rlHt(rr«id H»4»  J 

minolH   DIvIhIod  4s 1949  J 

fUriflHteri-'l HM(»J 

Nebraska   Kxtenslon  4«..1'«.'7MN 

R.-glMtM»^ 1',..'7  M  N 

No  Piir— r;t  No.  8**  Nor  I'ac 

GflnnraMn.    19.')8  M    8 

Ctalc  A  V.  Ill    Tldf  A  Impt  g  4b  '6fi| 


f 

58.000 
37,000 
16.000 
18.000 
29.000 
25,000 


73,000 
58,000 
23.000 

'2",oo6 

255',  000 


J| 
D| 

o! 
o; 

J 


529.000 
1.000 

473.000 

1.000 

.089,000 

324.000 

858.000 

83",  060  , 
113.000 
357,000  I 


Sales  in 

December 

1921. 


93,000 


2.000 

2,000 
125,000 


2,000 

71,0001 

2  59",  565  I 
681,0001 
,882,000  I 

62,000  : 


54,000 
12'l",550 


5,000 
43,000 


18.000 
38,000 


193,000 


757.000 
595.000 


2.0C0 

1«,0(jO 

2,0C0 


233,000 

2;)5.()00 
1 1 ,000 


Tni-t 
I-' 

do 
Guar  Tr  C 
Ch  A  fnd  (■' 

Oltr  *F   til   I!  I 

f 


50,000 

irjb',666 


183.000 


I  III!  A   I 
Chic  Tp'I 
Chlr  r 
Cble 


f-tfii  of  dt'ixmlt 

Id  Ab 1934  A    O 

Itt  A* 1937  M  N 

Tr  Co  ctfi  di-p |----| 

do        Rtiirri[iMl..  -... 

Ifn  tif  -I.-t.       .  . 

f      J 

.  M  S 

J  J 

,  . , ;  J  J 

•rmC Ht47J  J 

I  {(fifl  M  .\ 


PRICES  IN  JANUARY. 


lU.OOUl 


mi  *» 
'>  yr  4« 

'      im  4H<i. 

t  Paul— 


lO.lfl  J 

.  longi 


Far^n  A  ho  (»"*iifi  f.  fi«.  .  .  r.<»4  J 
Mil  A  Nor  I-f  rjl  4K«...1034  J 
Cona«>Tt4t^< H>»4i 


I, (MX  I 


znn.ono' 


Jan.  3. 


I 


Jan.  31. 


Lowett. 


Uighetl. 


61.000 
35.000 
13.000: 

il 

12' 565 
20.000 
1,000, 

'I 

155.000 
91.000 
23.000 
16.000, 


230,000 


293.000 

I 


Bid. 
77 
92 
89^ 
77  U 
79  j| 
86  K 
92M 

S6 

104?^ 
83)^ 
96Ji 
83  ?i 

109  5i 
76  >^ 

103$^ 
94?^ 


Ask. 
79 
Sale 
91>i 


82 


Bid. 

79  K 
923^ 

9.2M 
83  H 
88  H 
93  Jl 


A»k.'     Sale  Pricei. 

80H    76      Jan. 

973^    91}iJan. 

93     I  91>i  Jan. 

83 

87 

91 


78  Jan. 

79  Ji  Jan. 
86 J^  Jan. 


Sale  Prices. 

9*  S(i]4  Jan.  17] 

5    97^!  Jan.  16 

4  92)^  Jan.  13' 
7    81H  Jan.  30 

5  86      Jan.  30 
7    S8H  Jan.  16 


Sale       87  >i 
104  Ji  106 


Sale 


Sale 


89  Ji  Sale 


462.000 


1.217. 000' 
43.';, 000 
592.000 


47.000' 
211.000 
151.000 

'I 

1.000 


1.000 

II 

155.606 ' 


77M 
73 

75  K 

78M 

95;^ 

97^ 

86"^ 

73!^ 

863^ 

89  H 

961/2 

OOVi 

SSJ-i 

985^ 

60 

63 


Sale 
75 
Sale 
Sale 
Sale 


87 
Sale 
Sale 


94 


Sale 


6,000l  985^ 
702.000    90 
10.000     75^ 
;  86>i 
100 


Sale 


84  M 
971^ 

86K 

111^ 

77V^ 
1045^ 
96 


88H    85      Jan.     4    89 M  Jan.    17 

1063^  104M  Jan.      3  107      Jan.   24 

87     I  83>gJan.      3    88 M  Jan.    17 


Sale 


I  86  Jan.  16 
753^  Jan.  4 
78      Jan.   26 


91      Sale 


77 

75 

75^ 

77 

96?^ 

Q7K 

86K 

73 

87  J^ 

90 

94?^ 

943^ 

88 

993^ 

60 

64 


Sale    I 
763^ 
Sale    I 
Sale 
Sale 


88?^  Jan. 
'76M  JanT 


86  Jan.  16 
79J^  Jan.  16 
79>^Jan.   21 


93      Jan.    17 


5    793^  Jan.    17 


74  Jan. 
77  Jan. 
943^  Jan. 


7 
31 

4 


91 

Sale 
Sale 


87  Jan. 
72JI  Jan. 
86      Jan. 


92      Jan.   25 


90 


Sale      623^  Jan.     6 


101 


66.000!  93      Sale 


200.000  lOO'^  Sale 
799.000  107 M  Sale 
186.000     78      Sale 


34.000    83H  Sale 


22.000  92H 

50.0001  89         90 


110.000 
5,000 


.1 


MAH  Sale 
703^ 


87 
87 
87 
90 


1.000 1 

1| 

18.000 
89.000  104 

.1  10254 

I   82Ji 


Sale 
Sale 


25.000 
48.000 


90 
95J4 


210.000 1   84 


91H 
97 
90 
Sale 


822.000 
081,000 

'  '3'.  665; 
'  2",  656, 

14,000 

l.OUO 
3.000 


83^4  Sale 
84  Yn  Hale 


20I-, 
2' 


rififi 


12% 

72 

81H 

08 

78>4 

70 

82  H 

73 


78 


76 
79  « 


.<^ale 
ale 
78 


61,000    87      Sale 


87,000 


300,000 
113.000 

21,0" 


93 


94 


M)^  Sale 
34S     36 


98  H  100 
8934  Sale 

773i 

87       

100       101 

95  Ji  Sale 


7734  Jan.  24 
79  Jan.  19 
97Ji  Jan.    14 


90  Jan.  17 
76)^  Jan.  16 
89      Jan.    14 


92      Jan.    25 


66      Jan.    11 


89JiJan.   30 


WOy.  Sale 

10934  Sale 

78      Sale 


90H  Jan-   19 


93      Jan.    10    96      Jan.    13 


1083<  Jan. 

1073-^  Jan. 

78      Jan. 


4  llOV^  Jan.    10 

5  11034  Jan.    19 
3    78M  Jan.   23 


83  34    84H    83      Jan.     9 


93       

9234  Sale 


95  >^  Sale 
74H     7734 

89ji 

88       

88       

8834 
1053^2  Sale 

104 

104 J^  ... 
83Ji  ... 


89  ?i 


94         96  K 
97>i  102 

100 

82  J^  Sale 


82^  Sale 
85        85>^ 
75H 
74Ji 
84  H 


78 

83 


68  Ji 
82 

7tt       

83»i 

70       

553-4  Sale 
38  Sale 
78  H     78  Ji 


88  Vi  Bale 


04  J«  Halo 


80         88 
33 ,4 

»lvi ... 


ill) 


81 


76 

75 

r.7'i 

•'I  '. 


Hale 


85      Jan. 
895^  Jan. 


94      Jan. 


8834  Jan. 
103K  Jan. 


8434  Jan.    20 


85      Jan. 
933-^  Jan. 


6 
20 


97      Jan.   14 


12    90 
4  106 


903-^  Jan. 
973'2  Jan. 


Jan. 
Jan. 


3 
16 


10    94      Jan. 
4  lOl^g  Jan. 


82K  Jan.    28    855i  Jan.    16 


823-i  Jan. 
84K  Jan. 


6,  8534  Jan. 
5    86>i  Jan. 


14 
17 


71      Jan. 
%2Vi  Jan. 


30 
81 


52^  Jan. 
37)4  .Ian. 
7734  Jan. 


87 H  Jan. 


03     Jan. 


10 
'4 


803-i  Jan.     5 
33}a  Jiin.    13 


103     Jan.   11 
Hi      Jan.   12 


80 

86" 


OH 
59 
101 
K7" 
7."> 
79 
76 


Jan. 
Jan. 
Jim. 
.Iitn. 
Jikti. 
Juii. 
Jan. 


;;2T  v\<> 


.     M 

■Si; 

73  >^  Halo 
ftft      

7Ht^     HI  14 

"1      ' 

7l!l{  Jan. 
n\'-t  Jim 
7u      .lull. 


71      Jan. 
82  >i  Jan. 


30 
31 


50  Jan. 
40  Jan. 
.SI ,4  Jon. 


24 
20 
20 


00     Jan. 
00 ^i  Jan. 


14 


11 


80)4  Jan. 
'i'iM  Jan. 

ioa     Jan. 
84 9i  Jan. 


72H  Jan. 
(11  Jan. 
lo.t  Jim. 
Ml  Jim. 
HI  4  Jim. 
HO  Jan. 
76H  Jan, 


Ja.ll.      :.'.H 

Juii.    J 7 


7r. 

iwi 

SI 


07 


Jan, 
Jim. 
.Ian 


i.m. 
i.m 
Jan. 
Jim 


RANGE  FOR  YEAR  1921. 


Lowest. 


Bighett. 


Sale  Prices.  1 
66  July  1 
78Ji  April  22 
83  Feb.  11 
65  Jan.  3 
725^  July  1 
77  June  2 
8634  June  15 


Sale  Prices. 
80  Dec.  15 
93  Dec.  30 
92  Nov.  22 
76  Nov.  15 
823-^  Dec.  23 
88  34  Dec.  29 
9234  Dec.  14 


7334  June  10  85J^  Dec.  30 
99  May  25  107  Nov.  18 
7234  Jau.  3  88!.^  Nov.  30 
91  Jan.  5  9534  Dec.  28 
78M  Jan.    21j    79      Jan.    27 


6654  June  16    783^^  Dec.  17 
89' "june'29 '95  Ji 'Dec".' 17 


79 '4 

79  H 

64  H 
64  Ji 
65 
66 

87  H 
9734 
68  H 

73  Ji 


Jan.  4' 
Mar.  10 
June  22 
July  12 
Mar.  12 
Mar.  28 
April  14 
Oct.  14 
Jan.  4 
Tune  24 
Jan.      3 


9234 

793^ 

80 

68  Ji 

79 

80 

97K 

973^ 

89 

76>i 

88  >i 


Nov.  22 
Mar.  10 
Nov.  28 
Sept.  1 
Nov.  29 
Nov.  28 
Nov.  28 
Oct.  14 
Nov.  25 
Nov.  28 
Nov.  28 


8634  May  18 
85  July  6 
84  Feb.  23 
95  Ji   May  20 


91  H  Jan.  10 
92}i  Sept.  12 
84  Feb.  23 
99      Dec.   19 


5034  June  24    6534  Dec.    3 


8934  Aug.  13  98^  Dec.  30 
79  June  4  95  Dec.  19 
71       May  19    8034  Dec.  22 


9934  July     6  lOOM  Sept.  16 
81)4  June  221  96      Nov.  25 


9974  .Tan.  3  112  Nov.  26 
96)4  July  11  109)<  Nov.  26 
78      Dec.  24    78>i  Dec.  28 


68      June  30    86      Nov.  29 


85  )i  July    14 
80 )i  June  11 


84^  July      1 
67)4  AprU    6 


slOl     Dec.  14 
9034  Dec.  19 


98      Nov.  28 
70  >i  Dec.     2 


87  Aug.     2    8734  Aug.     4 

83  April  25!  S3  April  25 
75)i  June  14'   90      Dec.  15 

93  June     8  104)^  Dec.     7 

94  May  5  100  Nov.  23 
99  Jan.  6,103)^  Dec.  6 
78  April    6    78      AprU    6 


79 
87 


Jan.     7    94      Dec.    9 
June  24    97)4  Dec.  30 


71>i  June  28i   8474  Nov.  28 


79 

07 

65 

73 

71 

70 

63 

73  X 

09 

41 

30  T< 

69  )i 

68 

77H 


3! 


June  24 
June  24 
April  20 
Jau.  24 
Jan. 
Nov 
Feb. 
July 
Mar 

April  n; 

Juno  29 

June 

June 

Feb 

June 


17 


24 

23 

7 

8 


80)4  June  11 


74M  Juno  10 


30 

90  "li 

79 

78 

50 

78 


86 

87 

70)4 

75 

82 

70)4 

80 

70 

80  »4' 

69 

53 'h 

4  1  U' 

78 --a 

70)4 

88 


Dec.     9 

Nov.  18 
Sept.  19 
Dec.  5 
Sept.  13 
DtT.  10 
Nov.  21 
Dko.  14 
Doc.  12 
April  13 


Dec. 
Nov. 
Dec. 
Feb. 
Dec. 


1 
28 

1 
18 
20 


04      Dec.     1 


87      Nov.  30 


35  »i 


Aug.  30 
Jun.>   1ft  Ifl2 
H.'i>t.  13  I'll  '* 


Doc. 
Doc. 
Dec. 
Doc. 
Doc. 


20 
16 
22 
21 
0 
90)1,  Nov.     1 


.so;* 


h7 
S7 


72)4  Nov.  30 
Nov.  29 
Nil*.  i-J 

i)-o.  ao 

No*.  18 
Oct.  21 
Nov.  20 
Nov.  28 
Nov.  16 

28 

2 

20 

20 

28 

•J 

38 

10 

10 

1 


84)4  Jan. 


IH 
13 


20 


BONDS-STOCK  EXCHANGE  EECORD 


[Vol.  114. 


BONDS 

N      Y      STOCK      EXCHANGE 


W.2     Sales  in 
~  fc  i  January 
1922. 


►5«^ 


CblcaRO  &  North  Western — 

Extension  48 1886-1926iF   A 

Registered ..1886- 1926  F    A 

General,  gold.  3Hs 1987  M  N 

Registered ..Nov  1987, Q    F 

General  4s 1987iM 


Stamped 1987  M 

General  Sa  stamped 1987  M 

Sinking  fund  6b 1879-1929  A 

Registered.. 1879-1929  A 

Sinking  fund  58 1879-1929  A 

Registered 1879-1929  A 

Sinking  fund  deb  68 1933  M 

Registered 1933  M 

10-year  secured  78 1930  J 

15-year  secured  6}^8 1936  M 

Des  Pl'nes  Val  1st  gu  4^8  1947  M 
St  P  East  Gr  Trk  Ist  4Hs- 1947  J 
Frem  Elk  &  Mo  V  1st  6s. .  1933  A 
Man  GB&NW  1st  gu  3Hs  1941  J 
MUw  &  S  L  let  gu  3^8-  -.  1941 1 J 
M  LS&  West  Ext  sf  58. .1929  F 

Ashland  Dlv  1st  g  6b..  1925! M 

Michigan  Dlv  1st  g  68..  1924' J 

~  M 

J 


Mil  Spar  &  N  W  1st  gu  4b  1947 
St  L  Peo  &  N  W  Ist  gu  5s  1948 


Chic  R  I  <fe  Pacific  gen  g  48.1988  J 

Registered .1988  J 

Refund  gold  4b 1934  A 

RI  Ark  &  L4i^8rec 1934  M 

Burl  C  R  &  No— gold  5s. .  193ll  A 


A 
J 

M  N 
A  O 
F   A 


J  D 
J    D 

M  S 
J  J 
M  S 
J  D 
QM 
J  J 
M  S 

J  J 
M  N 
J     J 


M  N 
M  N 


Apr 


M  N 
J    D 


CRIF&NWgug  58..  1921 

M  &  St  L  Ist  gu  g  78 1927 

Choc  Okl  &  G  Consol  5s..  1952 

Keok  &  Des  M  1st  5b 1923 

St  P  &  K  C  Sh  L  l8t  41^8.1941 

Chic  St  L  &  N  O.     See  111  Cent 

Chic  St  L  &  Pitts.     See  Penn  Co 

Chic  St  P  M  &  O  cons  68...  1930 

Cons  6b,  reduced  to  3^8-1930 

Debenture  5b 1930 

North  Wisconsin  1st  68..  1930 

Superior  8  L  1st  58.. June  1930 

Chic  T  H  &  S'east  Ist  68...1960 

Chic  <fe  W  I  gen  g  68  Dec...  1932 

Consol  50-year  48 1952 

Ift-yearsfTJ^s 1935 

Choc  Okl  AG.  See  C  R  1  &  P 
Cin  Ham  &  D  2d  g  41^8...  1937 
Cln  Fin  &  Ft  W  Ist  gu  g  4s  '23 
Day  <fe  Mich  1st  con  4Hs- 1931 
Cln  Ind  St  L  &  C.  See  CCC&StL 
Cln  San  &  Clev.  See  CCC&StL 
Clearfield  &  Mahon.  See  BR*P 

CC  C&  St  Lgeng  4b 1993 

20-year  debenture  4H8--1931 

Gen  58  Series  B. 1993 

Ref  &  imp  68  series  A 1929 

Cairo  Dlv  1st  gold  4s 1939 

Cln  W  &  M  Dlv  1st  g  4s..  1991 
St  L  Dlv  l8t  coll  tr  g  48..  1990 

Registered 1990 

8p  &  Col  Dlv  l8t  g  48 1940 

W  W  Val  Dlv  ist  g  48 1940 

Cln  I  St  L  AC l8t  48.. Aug  1936 

Registered    Aug  1936 

Cln  S  &  CI  cons  1st  g  58..  1928 
C  C  C  &  In  gen  con  g  6s.  .1934 
Ind  Bl  &  W  let  pref  48.. .1940 
O  I  &  W  1st  pref  5s -.Apr  1938 
Peor  &  East  Ist  cons  4s. .  1940 

Income  48 1990 

Cleve  Lor  AW.  See  Bait  &  O 
Cleve  &  Mohon  Vail.  See  Erie 
Cleveland  A  Pitts.  See  Penn  Co 
Cleve  Short  L— ist  gu  4i.^s.l961 
Colo  A  Southern  1st  g  48...  1929 

Refunding  A  ext  4^8 193.'^ 

F  W  A  D  City— Ist  g  68.  .1921 

Interim  certfsfor  1st  6s 

Colum  A  Hook  V.    See  Hock  Val, 
Col  Conn  A  Term.  See  Nor  A  W 
Conn  A  Pas  Rlvs  Ist  g  4s..  1943  A 
Cuba  RR  Ist  50-yeaT  5s  g.  1952  J 
1st  A  refund  7}^s  aer  A..  1930  J 

Dallas  A  Waco.    See  Mo  K  A  T 
elaware  Lack  A  Western — 

Mor  A  E  Ist  gu  3Hs..2000 
N  Y  L  A  W  Construe  58  .1923  F 

Term  A  Improve't  4s..  1923 
WarRR  Ist  ref  gu  g  3H- -2000 
Delaware  A  Hudson — 

iBtlleneq  15-yr  g  4Hs-.-1922 

1st  refunding  4s 1943 

20-year  convertible  5b...  1935 

10-year  secured  7s 1930 

Alb  A  Susq  conv  3i^s 1946 

Rens  A  Saratoga  1st  78..  1921 
Del  Rlv  RR  Edge.  See  Penn  RR 
Den  A  R  G— Ist  cons  g  48.-1936 

Consol  gold  4Hs 1936 

Improvement  gold  58 1928 

First  A  refungtng  58 1955 

Trust  CO  certfs  of  dep 

Rio  Gr  June  Ist  gu  g  68..  1939 

Rio  Gr  Sou  1st  g  48 1940 

Guaranteed 1940 

Rio  Gr  West  Ist  g  48 1939 

M  A  coll  tr  g  4s  Ser  A..  1949 
Des  M  A  Ft  D.  See  M  A  8t  L 
Det  A  Mack  1st  Hen  g  48...  1995 

Gold  48. 1995 

Detroit  River  Tunnel — 

Det  Term  Tunnel  1st  4^8  1961 
Dul  Mlssabe  A  Nor  gen  5s. .1941 

Dul  A  Iron  Range  let  6s 1937 

Registered 1937 

Duhitb  Short  Line.  See  Nor  P 
Dul  So  Shore  A  Atl  g  5s 1937 

East  of  Minn.    See  8  P  M  A  M 
astTenn  Reorllen.     See  So  Ry 
East  Tenn  Va  A  Ga.    See  80  Ry 
Elgin  Jol  A  East  1st  g  5s...  1941 
Erie — 1st  extended  gold  78.1930  M  S 
N  Y  A  Erie  Ist  ext  g  48..19471M  N 

3d  ext  gold  4^8 1923  M    S 

4th  ext  gold  6b ..1930  A   O 

6th  ext  gold  48 ..192alj    D 


M  N 

F  A 

J  J 

M  N 


M  N 


M  N 
J     J 


J     J 


M  N 


S 

19,000 


43,000 


Sales  in 

December 

1921. 


72,000 

16,000| 

89,000 

3,000 


7,000 

7V,6oo 

161,000 


1,000 


6,000 
3,000 

244,000 

1,000 

,335,000 

154,000 


38,000 
160,000 


30,000 

6,000 

40,000 


9,000 

5,000 

359,000 

189,000 


89,000 

125,000 

8,000 

455,000 

17,000 

1,000 

53,000 


1,000 
1,000 


70,000 
20,000 


14,000 

148,000 

267,000 

39,000' 

40,000 


93,000 
399,000 


58,000 
4,000; 
6,000: 


1,000 

37,000, 

174,000 

20,000 

17,000 


199,000 
61,000 
93,000 

545,000 
28,000 


60,000 
115,000 


41,000 
1,000 


6,000 


4,000 
4.000 


2,000 


$ 

12.000 
12,000 
45,000 
10,000 

100.000 
32,000 
81,000 


PRICES  IN   JANUARY. 


Jan.  3. 


Bid. 
91J^ 
91 

72 


A  !>k 
92K 
92 
Sale 


4,000 

I 

3,060 


83H 

81 

99  K 
102}i 
101 

94  M 

91M 

96 


Sale 
84 
Sale 
105M 
102Vg 


1,000 
6,000 


74,000  106J^8  107 
120,000,107       107}-^ 

1   84Ji 

81H 

105K 

75K8 

&8}4 

95>^ 

lOOK 

lOOH 
80 
95 


1,000 


275,000 


1,200,000 
171,000 


28,000 
130,000 


5,000 

1,000 

89,000 


83 
97J4 


79  H 


79  H 
78 

76)4  Sale 
77H     77K 
93^ 


83H 

72         741^ 
76M     77 


Sale 


2,000 
135,000 


104H  105 

87  M     89 

92 
101^ 

91 

TZVs 
104 


751^ 
Sale 


68}4  Sale 


161,000  lOOJ^  Sale 


81H 


23,000 

90,000 

287.000 

7,000 

1,000 

19,000 


82H 


77>i 
Sale 


753^^ 

86H 

86>i 

96 

79}^ 

72       

77 K  Sale 


Sale 
81M 


7G% 
7SH 
84}^ 


Jan.  31.     I         Lowest. 


Bid. 

93  M 
90  J^ 

74  M 


Ask. 
95 


77 


821^ 

81 

100 

lOlH 

1013^ 

96M 

91M 

9Gys 


83  K 

84 
lOlJ^ 
103 
103 


Sale  Prices. 
9214  Jan. 


72      Jan. 


98 


105  J^ 

107 
84^ 
S^Vs 

106H 
713^ 
69  J^ 
95^ 

100  J^ 

lOOK 
823^ 
97 


Sale 
Sale 


87 
100 

82M 


S2H 
79  Vs 
76  M  Sale 
771^  Sale 
95      


833^  Jan. 

63      Jan. 

99  J^  Jan. 

102      Jan. 


96      Jan.   10 


105 
106 


Jan.     9 
Jan.     4 


85}^  Jan.    17 
95      Jan.      5 


87% 

79^    81H 
76  J^  Sale 


104  3< 
87 

91H 
1021^ 

92  J^ 

753^ 
104 

72 
100^ 

85 


79  Jan. 
78  Jan. 
75}^  Jan. 
76 3|  Jan. 


72      Jan.     4 
76      Jan.    27 


106^  105 
Sale 
93 


Highest. 


Sale  Prices. 
93}^  Jan.   24 


81      Jan.   30 


RANGE  FOR  YEAR  1921. 


Lowest. 


Highest. 


84%  Jan. 

83}iJ  Jan. 
105  Jan. 
102%  Jan. 


965^  Jan.   25 


lOaya  Jan.    16 
108      Jan.    13 


87      Jan.    17 
95      Jan.      5 


Sale  Prices.  Sale  Prices. 

85 H  Mar.  23  93%  Nov.  25 
84  H  Mar,  28,  93  Nov.  26 
62M  June  8;  73  3^  Dec. 
68  Jan.  21]  70  Dec. 
713^  June  30  84  Dec.  29 
723^  July  15'  851^  Dec.  22 
88  June  27  1005-^  Dec.  19 
963^  July  12  102  Nov. 
97  Jan.  17  98^  Feb. 
90      Sept.   9    90H  July  28 


30 
3 


22 
10 


H7%  .Tan  3  95  Dec.  1 
95  Nov.  23  95  Nov.  23 
99%  April  28  108%  Nov.  18 
96%  April  26,109       Nov.  28 


83  Dec. 
100%  May 
70  Mar. 
663^  Aug. 
91  June 
99  Mar. 
98%  June 
74  Jan. 
863^  June 


19'  83  Dec.  19 
21  1053^  Dec.  30 
Si  70  Mar.  8 
23I  663^  Aug.  23 
22,  933^  April  19 
16    99      Mar.  16 


833^  Jan. 
78  Jan. 
79%  Jan. 
793^  Jan. 


26' 

7, 

10 

17 


81      Jan. 
79%  Jan. 


Jan.  9  107%  Jan. 
87  Jan.  31,  903-$  Jan. 
91%  Jan.    10    93      Jan. 


Sale 


17 

18 


26 
26 
20 


67  Mar.  16 
67%  Feb.  10 
64  June  13 
64  June  21 
853^  Jan.   5 


9914  Feb.  11 
83%  Dec.  1 
94%  Nov.  21 

823^  Nov.  23 
733^  Nov.  5 

79  Nov.  25 

80  Nov.  28 
96   Dec.  9 


793^  June  6  90  Nov.  22 
62%  June  18  76%  Dec.  1 
613/3June21    80      Nov.  30 


97%  June  27  104  3^  Dec.  30 
81)^  Jan.  13  89  Dec.  20 
79      July   21    91      Dec.     9 


Sale 
Sale 


85 


78      Sale 
86        87 

savs 

96%  Sale 
82%    85% 
76ya     78 
783^     79% 


73%  Jan,  12    75%  Jan. 

103      Jan.  9  104      Jan. 

683^  Jan.  Ill  74  3^  Jan. 

99%  Jan.  5  102      Jan. 


76%  Jan. 
85      Jan. 


1,000     93% 
1,000  104 

753^ 
78 

72% 
22% 


95,000 
95,000, 


18,000 

69,000 

145,000 

68,000 


87 

85 

96 

107 


73 

23% 


81 
77 
83% 


95  Jan. 
79%  Jan. 
76  Jan. 
77%  Jan. 


31  64      Mar.  30    72%  Dec.  29 

9,1  97%  Oct.    15  103%  Nov.  28 

26  1  53      Jan.      4    71%  Nov.  28 

16  93%  June  22  102%  Nov.  26 


72%  Feb.  23|  79%  Nov.    7 


79%  Jan. 
87      Jan. 


16 

17 


9  97%  Jan. 

5  85%  Jan. 

12,  77      Jan. 

4  78%  Jan. 


14 
18 
27 
30 


81      Aug.     2    81      Aug.     2 


65% 

72 

79 

85% 

73 

62% 
,  65% 
I   64 

68 

78 

75% 


June 

June 

Nov. 

June 

June 

July 

June 

June 

Mar. 

Nov. 

July 


94% I    94 

103%  107%  104 

76% 

75% 

.71         71% 
23         24 


Jan. 
Jan. 


87,000 101      Sale 


128 
398,000 


43,000 

3,000 

10,000 


7,000 

63.000 

145,000 

31,000 

38.000, 


188,000' 
21,000 
22,000 

417,000 
24,000 


50,000 
112,000 
234,000 


89%     90  93         94 

89%     90%  89%     91 

83%  Sale  84%  Sale 
100       100% 


30 

75%     77%     77 
100%  Sale     101 


76%     78h 
98%     99 
97         98 
60       


147.000 
1,000 
5,000 


12,000 


90%  99% 
STVa  87% 
89%  Sale 

108%  Sale 
76%  Sale 

102% 


73%  Sale 
76%     78 
75      Sale 
44%  Sale 
42        45 

73       

12         17% 
10%    40 
73%     74% 
61%     64 

66%     78 
56% 


82         82% 

95% 

93% 


85 


93 
39,000  101 

'    75% 


1.000, 


87 


95 
102% 


96% 


Sale 
Sale 


78% 


77% 

99%  .... 
98  Sale 
69% 


100      

88%  Sale 
91%  Sale 

107%  108 
78      Sale 

104% 


73  Sale 
77  Sale 
79  Sale 
44%  Sale 
40%    44 

75% 

10%     17% 
10% 

74  74% 
62%     62% 

67%  78 
57% 


83%     83; 

96       

93%  .... 


81%     86% 


96%  .... 
102       103 

77%  .... 
97%  ..-- 
89       


20    94 
6  104 


Jan. 
Jan. 


20 


70%  Jan. 
22%  Jan. 


73     Jan. 
24%  Jan. 


90  Jan. 
84%  Jan. 
81%  Jan. 


28  94%  Jan. 
28  93  Jan. 
30    85%  Jan. 


12 
26 


14 
13 
13 


100      Jan.     4  101%  Jan.    11 


77      Jan. 
100      Jan. 


78  Jan. 
98%  Jan. 
97      Jan. 


16    78      .Ian. 
3,102%  Jan. 


61  78%  Jan. 

10    99      Jan. 

5    98      Jan. 


19 
13 


12 
13 
18 


97%  Jan. 
85%  Jan. 
89%' Jan. 
107%  Jan. 
76%  Jan. 


lOi  97%  Jan. 
5  90%  Jan. 
3 1  93  Jan. 
9  108%  Jan. 
78%  Jan. 


73  Jan. 
76%  Jan. 
74%  Jan. 
42%  Jan. 
42      Jan. 


31 

12 

3 

5 

26 


73%  Jan. 
62%  Jan. 


82      Jan. 
95%  Jan. 


85      Jan.    16 


95      Jan. 
100%  Jan. 


16 
4 
18 
12 
26 


77 
79 
79 
47 
44 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


16 
11 
31 
18 
28 


85% 
98% 
75 


July 
May 
Nov 


21    78 
18    88 

7|   90 

1  97% 
7!    793^ 

5  72 
13    77% 
30    71 
23    77 
21     78 

6  83 
.       L     . 

12    93% 

2  10034 
12    75 


Nov.  29 
Nov.  26 
Dec.  1 
Nov.  22 
Dec.  28 
Dec.  28 
Dec.  27 
Nov.  4 
June  9 
Nov.  21 
Oct.   21 


Dec.  16 
Dec.  7 
Nov.  12 


54      Jan.     5 
18     June  13 


75      Dec.  27 
26      Jan.    20 


79  June    6,  90%  Dec.  16 

77  June  111  92      Nov. 26 

72  Jan.      3    86      Nov. 30 

93  Mar.    l«102%Nov.30 

99  Dec.     2  101%  Dec.     9 


'69%  Janr'i6i'80"'D"ec'.'"8 
99%  Dec.  30  102%  Dec.  12 


66%  July  6 
93%  Mar.  12 
91      Feb.  14 


76      Jan. 
65%  Jan. 


18 
17 


84%  Jan. 
95%  Jan. 


18 
4 


87      Jan.    12 


20'  95      Jan. 
10  102%  Jan. 


96%  Jan.    12 


20 
20 


9734  Jan.   30 


96%  Feb.  9 
74%  May  25 
78      June    9 

100%  April  23 
68%  July      1 

100%  Mar.  18 

62%  June  22 
66%  Jan.  4 
67%  Jan.  3 
40%  June  28 
35  Sept.  15 
72%  June  1 


10  Nov. 15 
61%  June  14 
47%  Jan.  3 

67  May  18 
60   May  18 

74%  Mar.  30 
92%  June  16 
87%  Jan.  28 


80  Dec.  29 
99%  Dec.  2 
97%  Dec.  31 


99%  Dec.  5 

87%  Nov.  25 

92   Nov.  25 

109%  Dec.  6 

78  Dec.  16 
100%  Mar.  18 

75%  Nov.  29 

79  Dec.  1 
78%  Nov.  25 
50%  Nov.  21 
48  Jan.  28 
77   Oct.  14 


14%  Dec. 
77  Dec. 
65   Nov. 

62%  Oct. 
50   May 


28 

5 

25 

19 

18 


76   Oct.  19 


86%  June  6 


84  Dec.  9 
95%  Dec.  16 
93%  Nov.  7 


87   Dec.  9 


93   Dec.  28 


94%  Sept.  16  101   Dec.  13 


91   Mar.  17 
86%  Aug.  19 


96 
92 


Nov.  4 
Nov.  29 


Ffiii.,  1922.] 
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BONDS 

N      Y      STOCK      EXCHANGE 


■2  ' 


Sales  in 

January 

1922. 


M  N 
A  O 
J    D 


Erie  (Concluded) 

N  Y  L  E  &  W  extd  7b 1930  M  S 

Erie  iBt  con  g  prior  48 1996  J     J 

Registered J     J 

ist  consol  gen  lien  g  48 1996  J     J 

Registered J     J 

Penn  coll  trust  g  4s...  1951  F    A 

50-yr  conv  g  4s  Ser  A..  1953  A   O 

Do  do      Ser  B.. 1953  A    O 

Gen  conv  4s  Series  D-.1953  A   O 

Chic  &  Erie  let  gold  58..-1982  M  N 

Clev  &  Mahon  Val  g  5s...  1938  J     J 

Erie  &  Jersey  1st  s  f  6s...  1955  J     J 

Gennessee  Rlv  RR  Ist  s  f  68'57  J     J 

Long  Dock  cons  gold  6s.. 1935  A   O 

C  &  RR  Co  1st  cur  gu  6s.  .1922  M  N 

D  &  Impt  Co  1st  extd  58..1943  J     J 

NY&Greenw  L  guar  g  5s.  1946  M  N 

NYSusq  A  W  Ist  ref  g  58. 1937  J     J 

Second  gold  4J^8 1937  F    A 

General  gold  5s 1940  F    A 

Terminal  Ist  gold  58...  1943 

Mid  of  N  J  Ist  ext  5s 1940 

Wilk  4  East  1st  gu  g  58..  1942 
Erie  &  Pittsburgh.  See  Penn  Co. 
Et  &  Ind  1st  con  gu  g  6s...  1926 

Et  A  T  H — 1st  gen  g5s 1942 

Mt  Vernon  ist  gold  68...  1923 
Bull  Co  Brch  1st  g  53 1930 

Fargo  &  Sou.     See  Ch  M  &  St  P 
la  Cent  &  P.     5ee  Scab  Air  L 

Fla  East  Coast  1st  4)^8 1959 

Fort  St  U  D  Co  1st  g  4»^8..1941 
Ft  W  &  Rio  Gr  Ist  g  48 1928 

Gal  H&  San  A.  See  So  Pac  Co 
a  &  Ala.  See  Scab  Air  Line 
Galv  Hous  &  Hend  1st  53.-1933  A  O 
Qa  Car  &  Nor.  See  Seab  Air  L 
Georgia  Pacific.  See  South  Ry 
Qa  V  G  &  N.  See  Sou  Pac  Co 
Gouv  &  Oswegat.  See  N  Y  Cent 
Grand  Trunk  of  Can  s  f  7s..  1940 

15-yr  deb  g  s  f  6s 1936 

Great  Nor — C  B  &  Q coll.  See  N  P 

Genera)  7s  Series  A 1936 

Ist  &  refund  4Jis  Ser  A.  .1961 

Registered 1961 

8t  Paul  Minn  &  Manitoba — 

Consol  mortgage  4s 1933 

let  consol  gold  68 .1933 

Registered 1933 

Reduced  to  gold  4Hs--1933 

Registered 1933 

Mont  Ext  ist  gold  43..  1937 

Registered 1937 

Pac  Ext  sterling  gu  4s..  1940 

Ry  M  No  Dlv  1st  g  4s..  1948 

Mlnneap  L'nlon  l?t  g  68..  1922 

Mont  C  1st  gugold  68 1937 

Registered 1937 

Ist  guar  gold  Ss. 1937 

Registered 1937 

Will  ASF  l8t  gold  58 19381 J 

Greenbrier    R.     See    Ches    A    O 
Green  Bay  A  West  deb  ctfs  A..    Feb 

Debenture  ctfs  B Feb 

Q»  8hl  1st  ref  A  ter  58  g  Feb.  '52  J     J 
Registered Feb.     1952  J     J 


463,000 

sbY.ooo 


17,000 

159,000 

206.000 

271,000 

39,000 

1,000 

80.000 

3,000 


1,000 


6,000 

V,o66 


12,000 


2,000 


o 

SI 


212,000, 
123,000' 

,765,000 
377,000 


5,000 


55.000 

'fo',666 


Uock  Val  Ist  con  g  4^8...  1999  J 

■■     Registered.. 1999' J 

Col  AH  V  lat  ext  g  4a 1948'A 

Col  A  Tol  l8t  ext  49 1955  F 

Housatonlc.     See    N  Y  N  H  A  H 
H  A  Tex  Cent.     See  So  Pac  Co 

Hous  Bfit  A  Ter  lat  Ss 1937 

flllnola  Central — let  g  4a..  1951 

■      Registered 1951 

Ist  gold  3H» 1961 

Regt.stered 19,"5 1  _ 

Exter(|«-d   Ist  g  3J<J« \9F,]  A 

Registered 10.^1  A 

let  gold  3a  sterling 19.M  M 

Collateral  truat  gold  4b..    Kt.'2  A 

Registered I'.ifA  A 

let  refunding  4fl 1&55  M 

Purrhaowl  llnex  3><a 19.';2J 

Coll  Ug*n  LN04T 10.^3  M 

ReglMiererl I  (>.',:<  .VI 

LVyear  t  •■  •    '■'<:<i  secured  '.'14  J 

15-vear  J^g I»3«J 

Cairo  Mr  ,      i  4a lo.'.oJ 

Lltclifl<-l(|  l)iv  Hi  g  3»        lur,\J 
Lou'v  Dlv  *  Term  g  3>^8   Hi.'.3  J 

Tf'  I9.V3J 

Oni^  ^tg  3a lO.'il  y 

8t  I^,.,  ,-,.  .',  Term  g  aa.-H*.'.!  J 

Gold    3Hh H..',l  J 

R':glxt»refl 1 9.'i I  J 

Sprlngf  iJiv   Ut  g  Zyin...\ur,\  J 
W»^tern  Mni-a  iMt  g  4e...l(».M  K 

HfK\'flfTi<\    I  O.M  I- 

Bolle  A  fiirond  let  On Kiv.iJ 

Carl.  -«.  -'  '■:.■  lit  4»  If. .      i!(i'3  M 
O  gold  /i«.    .  I't.M  J 


Ch 
It 


lod  Mi  A  W. 


Ind  F!!  .^  In  lit  gold  4* 


.  «1 

'    "T  A  ^n 

'  iNt  g  An 
'"  «  4« Hi.n  M 

."f"  <■:!  C  C  A  Hi  I, 


.19.',!  J 
.1951  J 

,  lor.i  J 

.  I  'MV.\  .( 

vt:\  .1 


lo.'.o  J 


''  '   r<-f  Tm  K   ,    km;',  j 

«'  ^nr-  Ut  7<i    Mi2:;  V 

I''  u        .f».  Minn  A  "i   f, 

J^  V  Hug.      ."<».  .\Ilrti  f  ..,1 

*'aj.         .     V  flrar   lut  41  l^i.i  J 

IT  mil  All  A  O  R.  5».  I,  H  A  .M  H 
'*'»ri  A  MIrh.  H;  To  A  O  r 
K  f;  Ft  H  A  M  fli.,  HI  I,  A  H  V 
K  C  A  M  Hv  A  H.  H;  Htf.A.'^l 
K  r"  A  r'nrlflr.  H„  .MoA  *  T 
Kftri  r-itv  .Hoiith  lut  g  ^n  lo.'.o  A 

ff'f  ■><  itMi.  -., April  lo.-.o.f 

KariHim  r    I.  rrn   lit  4lt.  -  .  .       IttnOJ 
Kunliirkv   f.uitrnl       ,<I.»   I,   A    N 
K»>f)l<  A  t)Mi  M       ,<r««  (;  H  I  A  F' 


I) 


O 

; 
J 


2,000 

r,6o6 


92,000 
5,000 


95,000 


8,000 


2,000 

Vs'.ooo 


49,000 

I 

b~9~,666| 
23V,66b 


441.000 
36,000 


2,000, 
1,000 


70,000, 

\\ 

li 

10,000' 

2'4'.WK) 

3.000 


IH2.000j 

.  ■.■,(( 


Sales  in 

December 

1921. 


S 


277,000 

10,000; 

655,000 


PRICES  IN  JANUARY. 


Jan.  3. 


Jan.  31. 


Lowest. 


Ask. 


\Bid. 

llOOJ^s 

58  J^  Sale 


Ask. 


34,000 
354,000 
338,000 
302.000 

49,000 


45.000 
25,000 


5,000 
24",  000 


7,000 
13',  000 


14,000 

"V,666 

5.000 


250,000 
1,517.000 


42 H  Sale 


77i^ 

80 

36}^  Sale 

3534  Sale 

37 J^  Sale 

80 

85 

90?^ 

825-^ 

83 

80 

86 

102  Ji 

88 

84 

72  J^ 

83 

53 

57!^ 

43 

46  »4 

37 

38^8 

80 

85 

78?^ 

52^ 

54 

103  j^ 
78 
78 


80^     85 
7014  .-.. 
78         80 


80 


90 


Bid. 
1003^ 
551^  Sale 


40  M  Sale 


79 
35 
35 

35^ 
85^ 
90J^ 
81M 


Sale 
Sale 
Sale 
86J^ 


102^ 
88^ 
86 
80^ 


Sale 
79 


41 

38  J^ 
78 
81 
53 


83 
55 

48  M 
Sale 


55 


104 


835^  Sale 

71 1^ 

78         80 


108?^  Sale 
100>i  Sale 


5,311.000  108      Sale 
245,000     88?^  Sale 


9.000 


27,000 

1.000 

11.000 


88  J^ 
105 


93>^     94 

'85?^ :::: 


86 

99 

105 


2,000 


2,000 

2.5,000 

1,000 


111.000 


1 ,000 


10.000 


93Ji 


92»A 

70 

70 


8 
74 


821/2     83 


76 
71>i 


82  H 
88 


77  J4 
76  H 


SOH     90 


110      Sale 
102M  Sale 

107  J^  Sale 
89  H  Sale 


Sale  Prices. 


54 M  Jan.    10 


39M  Jan.      9 


79  Jan. 
34 M  Jan. 
32  Jan. 
34%  Jan. 

80  Jan.  Ida 
90}^  Jan.  26 
78V2  Jan.  25 
79H  Jan.    16 


561^  Jan.    16 


38J^  Jan.      5 
55      Jan.   24 


801^  Jan.    11 


79 K  Jan.    23 
88      Jan. 


89 
105H 


94  J^ 
88  ji 


85 

99 

106}i 


90 


96 


97>^ 


56^     70 
8H  Sale 
73  >i     74 


83^  Sale 


76H 
75^ 


87        95 
88>4  .... 


76j^ 


108M  Jan. 
100      Jan. 

107}^  Jan. 
88      Jan. 


Highest. 


Sale  Prices. 


59      Jan.    16 
'42J^  Jane's 


80      Jan. 

38  Jan. 
36 14  Jan. 

39  Jan. 
86 14  Jan. 
905^  Jan.  27 
8334  Jan.  16 
80      Jan.      9 


56K  Jan.    16 


40      Jan.    17 


55      Jan.    24 


85      Jan.    25 


79  J^  Jan.   23 
88      Jan.      5 


7  110J^  Jan. 
7il03H  Jan. 

5,10914  Jan. 
3    89>^  Jan. 


RANGK  FOR  YEAR  1921. 


Lowest. 


Highest. 


Sale  Prices. 


Sale  Prices. 


51  Mar.  22 
55  Dec.  30 
39  J4  June  20 
39  Aug.  8 
72)^  Jan.  24 
35  Dec  31 
34"^  June  23 
37  June  15 
75      June  24 


763^  July  27 
77  Oct.  18 
97      June  20 


76      Jan.   25 


16 
30i 


541^  Oct.  14 
40  April  8 
391.^  Dec.  30 
813^  Jan.    18 


47      July    13 


88  April  26 
69  H  April  11 
69  J^  April    8 


715i  June  30 
66  April  21 
61  Ji  Mar.    7 


62Ji  Feb.  11 


99  M  June  13 
95      Sept. 30 


105H  Jan. 
"9334  Jan y 


26  1051^  Jan. 
"4  "95M  Jan? 


131  96  J^  June  9 
13  77  June  29 
'  8214  Nov.     3 


SlJiJan.     3 
99H  Mar.  15 


26 


88      Jan.    14 


88      Jan. 
iogi^Jan" 


26 


23 


63^  Jan. 
72      Jan. 


17 
4 


81 K  Jan. 


78      Jan.    10 


78H  Jan.    17 


88      Jan.    14 


11     85?<  Aug.  29 
!    82       Oct.    21 

79  July    14 

80  Mar.  18 


88      Jan. 


1093^  Jan. 


23 


8H  Jan. 
75      Jan. 


30 

7 


83M  Jan.    16 


78      Jan.    10 


78>i  Jan.    17 


221.000,  8034  Sale 


251.000; 
4.000 
108,000 

I. 


82>/i  Bale 

74K 

79      Sale 


81      Sale 


83        84  3^ 
78H  Sale 
78K    78H 


323.000 

78,000 

4.000 

'  6.666 


4.000 
3,666 


97      Sale 
lOO'i  106J4 
70       ... 
MH  ... 
71 H     74 


03         66 
63MI  -.-. 
76«  .... 


78H 


96  ^ 

7.'. 'J 


;  Odd 

J    dd'. 

:i7I.0di 
l».Od' 

.       .   .  ni    ■  J 

2.000!  70S  -. 


9R*A  Sale 
108Ji  109>iJ 

81H 

07W 

72^i     76 


70«(; 

70  H     86 


72M 


11.000 


'>•.«     97 « 


76 


38H.000I    63  3^^  Hiiln 


3d 
34 


Half 
iH  Hnlii 


iilu 
->iila 


90         90    ' 


803^  Jan. 
82  K  Jan' 


783^  Jan.      5 


96 
99 


Jan. 
Jan. 


4 

20 


66     Jan. 
03 N  Jan. 


11 
10 


90yi  Jan. 

86     J«n. 

67'""jiin; 


27 


95      Jan.    18 


86 Vi  Jan. 


80 K  Jan. 


17 
17 


100      Jan. 
109Ji  Jan. 


18 
23 


75      Feb.     8 
99       Feb.  24 


613^ 

55 

47H 

39 

78  H 

4034 

41 

45J^ 

88 


Dec.  1 
Dec.  30 
Nov.  30 
Aug.  8 
Dec.  20 
May  12 
May  12 
Jan.  12 
Nov.  30 


88  Jan.  18 
873^  Dec.  9 
99      April    4 


833^  Dec.  13 


61  Ji  Dec.  15 
40  April  8 
50  Feb.  11 
82>ij  Aug.  25 


60      Nov. 18 


88  April  26 
71  April  8 
693^  April  8 


84  Dec.  16 
66  April  21 
80   Oct.  24 


88   Nov. 17 


111   Nov.  28 
1003"i  Dec.  29 

110  Nov.  26 
89  Dec.  30 
823-^  Nov.  3 

89   Dec.  19 
10334  Sept.  20 


93?^  Dec.  27 
913<  Dec.  16 
86  Dec.  29 
80   Mar.  18 


80      Sept.  26 
99 !4  Feb.   18 


99      July      8  I033i  Oct.    25 


90      Jan.      5 


90      Jan.     6 

55      Dec.     8 

SJi  Mar.  28 

65      July      1 


6734  June    3 


67  >i  July   20 


94>i  Jan.   31 


90      Jan.     6 

70      Feb.     1 

834  Sept.  27 

72      Sept.  23 


83       Dec.   20 


66     Jan. 
63 H  Jan. 


11 
10 


04      Jan.   20 


86     Jan.   37 


OK      .Inn.    27 


81 


MH\   HO'j  .lull      ;;/     hft       .Inn.    20 


04       Hain 


M4 
MO 


Hnin 
Haln 


03      Jan. 

H4       .Mm 

7(M,  Jim 


on      Jan.    20,    A4      Jan 


70  Jan.  14 
82  Mnr.  8 
HSij  .>Jni)t.  ;io 
03      June 


72      Oct.    13 


07  H  June  21 


7l»i  June  10 
66^  May  18 
eo>i  June  21 


86^  June  21 
100>i  Aug.  15 
73 >i  Jan.  20 
68  May  24 
04  >^  Jau.    18 


60  April  6 
60M  Juno  11 
04 >i  Juno     9 


OOH  Mnr.  22 
94"     May  20 


80^  June  14 
87  4  Aug.  6 
0.'.«i  Dec.     7 


7HXi  June  30 
07 '4  JuM.  12 
7A       Mar.    3 

OHl^  Jurin  20 
7M  Jiin«<  7 
HHVt  Jnii.      4 


73       July    14 


703^  Dec.  1« 


86  Nov.  1 
80  Aug.  29 
83  Vi  .Sept .  30 
78Vij  Dec.   10 


72      Oct.    13 


81       Nov.  30 


83  4  Dec.  17 
70Ji  Dec.  21 
81       Nov.  20 


99       Dec.     0 

10S»^  Dec.  21 

7(1       Doc.   19 

r>s'-j  Sopt.  20 

70       Dec.   20 


01  Oct.  3 
SSiiJ  Mar.  30 
70       Dec.   29 


76      April  18 


04      May  26 

08»(;"Doc.'28 
HhU'  April  14 
66^1  noc.     7 


.liinn   1.1 


01  ti  Nov.  28 
7H  Doc.  6 
HO      Kept.  10 

7014  J:\n.  II 
H»l|i   \«v.  10 


Hoc.  14 


no 


DiT. 


HrtlJ  Nov.  30 
10     OUH  June  33    HI  1,   Dor     io 


22 
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Knoxrllle  &  Ohio.     See  Sou  Ry 

Lake  E  &  W  1st  gold  5b 1937  J 
2d  gold  5b 1941  J 

North  Ohio  iBt  gu  g  58---1945,A 
L  8h  &  Mich  So.     See  N  Y  Cent 
Leh  V  (N  Y)  Istgug  4^8.- 1940  J 

Registered ..1940J 

Leh  V  (Pa.)  gen  con  g  4s.-. 2003  M  N 

Gen  consol   4^8 2003  M  N 

Leh  V  Ter  Ry  Ist  gu  g  68...194l!A   O 

Registered-- 1941IA  O 

Lehigh  Vail  RR  coll  tr  68-..1928 L. 
Leh  V  Coal  Co  Ist  gu  g  58.-1933  J 

Registered-  - 1933  J 

First  int  reduced  to  48--.1933IJ 


Leh  &  N  Y— Ist  gu  g  48 1945 


J    D 


Registered 
Leh  &  Hud  R.     See  Cent  of  N  J 

Little  Miami  gen  48  ser  A..  1962 

Long  Dock.     See  Erie. 

Long  Isl  Ist  con  g  68. .July  1931  Q    J 

Ist  cons,  gold  48 July  1931  Q    J 

Gen  gold   48.- 1938J     D 

Ferry  gold  4^8. 1922  M    S 

Gold   48 1932  J    D 

Unified  gold  48 1949  M   S 

Debgold58- 1934  J    D 

20-year  temp  deb  5s 1937  M  N 

Guar  ref  gold  4s.- -1949  M    S 

N  Y  B  4  M  B  con  g  68--. 1935  A  O 
N  Y  &  Ro  Bch  iBt  g  58--.  1927  M  S 
N  8h  Bch  ist  con  gu  5b  Oct  "32  Q    J 

Louisiana  A  Ark  Ist  58 1927  M    S 

Loulsv  A  Nashv— Gold  5b..  1937  M  N 

Unified  gold  48 1940J     J 

Registered ..1940  J     J 

Coll  trust  gold  5b ..1931  M  N 

10-year  secured  78 1930  M  N 

1st  &  ref  ser  A  5  Hs 2003  A   O 

Louis  Cln  A  Lex  g  4J48-.1931  M  N 

N  O  A  M  I8tg68... 1930  J     J 

2d  g  68- - ...1930J     J 

Pad  A  Mem  Dlv  48 1946  F   A 

St  Louis  Dlv  2d  gold  38.-1980  M  S 
Atl  Knox  A  Cln  Dlv  g  48.1955  M  N 
Atl  Knox  A  No  Ist  g  5s..  1946  J  D 
Hend'son  Bdge  1st  s  f  68  g  1931  M 
Kentucky  Central  g  4a.  ..1987  J 
Lex  A  E  1st  50-yr  58  gu..l965  A 
LAN  Mob  A  M  ist  g  4^81945  M 
L  A  N-Sou  Mon  Joint  48.  .  1952  J 

Registered July     1952  Q 

N  Fl  A  Shef  1st  gu  g  5s.- .1937  F 
Npt  A  Cln  B  gen  gu  g  4^8  1945  J 

SAN  Ala  con  gu  g  58 1936  F 

Gen  cons  gu  50-yT  6s 1963' A 

Lou  A  Jeff  Bdgegu  g  49..  1945  M 

Mahoning   Coal.     See   LSAMSo 
anito  8  W  Colonlz  g  58     1934lj 
Manila  RR— Sou  lines  4s_..l936,M  N 
McK'ptABVern.      SeeNYCAHR 
Mex  Internat  Ist  cons  g  4s..  1977  M  S 

Stamped  guaranteed 1977  M  S 

Michigan  Central.  Se^-NYCent 
M  L  8  A  West.  SepChlcANW 
Mil  A  North.  See  Ch  M  A  St  P 
Minn  A  St.  L  1st  gold  78.. .1927 

Ist  cons  gold  58 1934  M  N 

1st  A  refund  gold  48 1949  M    S 

Ist  A  ref  5s  Series  A 1962  Q    F 

Des  M  A  Ft  D  istgug  48.1935  J     J 

Iowa  Cent  1st  gold  58 1938  J    D 

Refunding  gold  4s 1951  M    S 

Minn  A  St  L  gu.  See  B  C  R  A  N| 
M  St  P  A  SSM  con  gold  4s  stpd' 

payment  of  !nt  guar 1938  J     J 

1st  cons  5b -- 1938 

10-yr  coll  tr  g  6J^8 1931  M  S 

M  St  P  A  SSM  A  Cent  Term 

Ist  Chic  Term  8  f  4s...  1941  M  N 
M  SSM  A  Atl  1st  gold  4b  stpd 
payment  of  Int  guar...  1926  J     J 
Mlnneap  Un.     See  St  P  M  A  N 
Mississippi  Cent  1st  58..    ..1949  J     J 
Mo  Kan  A  Okla.     See  M  K  A  T 
Mo  Kan  A  Tex — Ist  g  48... 1990  J    D 

2d   gold    48 June    1990  F    A 

Trust  Co  ctfs  of  deposit ' 

l8t  extension  gold  58 1944  M  N 

l8t  A  refund  mtge  4a 2004  M  S 

Trust  Co  ctfs  of  deposit         I 

General  8  f  4>^ 8 1936  J     J 

Trust  Co  ctfs  of  deposit ' 

8t  Lou  dlv  1st  ref  g  4b 2001  A   O 

3-year  5%  notes  extd  tr  rects 

Dal  A  Wa  Ist  gu  g  58 1940  M  N 

Kan  C  A  Pac  Ist  g  4b 1990  F    A 

Mo  K  A  E  Ist  gu  g  58 1942  A    O 

Mo  K  A  Ok  let  gu  58 1942  M  N 

MK  A  T  of  T  Ist  gu  g  68. 1942  M   S 

SherShrev  A  So  Ist  gu  g  68  '43  J     D 

Tex  A  Ok'a  Ipf  pu  p  5s...  1943  M  S 

Mo  Kan  A  Tex  Ry  (new  co) — 

Prior  lien  5s,  series  A 

40-year  4s  serie.s  B 

10-year  6s  serie.s  C I. Ill 

Cum  adjust  5s  series  A   I 

Missouri  Pacific  (new  co) —  i 

l8t  A  refund  58  Ser  A 1965  F   A 

iBt  A  ref  5s  Ser  B...Jan  1923  F    A 

1st  A  refund  58  Ser  C 1926  F    A 

General    48 1975  M    S 

Missouri  Pacific  40-year  4s     1945  M    S 

3d  78  ext  at  4% .1938  M  N 

Cent  Br  Un  Pac  let  g  48..  1948  J  D 
Pac  RR  of  M  Ifit  ext  g  48. 1938  F    A 

2d  extended  gold  5a 1938  J     J 

8t  I^uIp  Iron    Mt   A   South — ' 
Gen  con  ry  A  id  g  5s...  1931  A   O 

Gen  con  stpd  gu  g  68 1931  A   O 

Unlf  A  ref  gold  4b 1929  J     J 

,,  RIv  A  Gulf  Dlv  iBt  g  4a  1933  M  N 
Verdigris  VIAW  Ist  g  5s.  1926  M    S 
Mobile  A  Rlrm.     See  South  Ry.l 

Mobile  A  Ohio  new  g  6s 1927  J     D 

Ist  extension  g  68... July  1927  Q    J 

General  gold  4s 1938  M  S 

Montgom  Dlv  ist  g  68. ..1947  F    A 

St  Louis  Divlaon  5b 1927  J    D 

St  L  A  Cairo  gu  g  48 1931IJ     J 

«^oll»t    ni»i    lo       ,<!,,.  Southern 


Sales  in 

January 

1922. 


S 

9,000 

21,000 

5,000 


23,000 
89,000 
11,000 


102,000 
5,000 


5,000 


3,000 


2,000 


89,000 
33,000 


6,000 
6,000 


200,000 


107,000 

2,742,000 

1,000 


I         2,000 
41,000 
,       35,000 


7,000 


61,000 


17,000 
3,000 


3,000 
23,000, 
65,000 
58,000 
16,000 
35,000 
67,000 


83,000 

68,000 

397,000 


7,000! 


1,160,000 

303.000 

248,000 

48,000 

60,000 

41,000 

667,000 

203,000 

6,000 

1,309,000 

13,000 

7,000 

15,000 

19.000 

21,000 


9,000 

1,670,000 

549,000 

2,400,000 

3,838,000' 

72,000 

177,000 

76,000 

1,264.000 


7,000 

V,6oo 


115,000 

2¥3'.o65, 

170,000 


Sales  in 

De  ember 

1921. 


5.000 
6,000 


10,000 


18,000 
61.000 


PRICES  IN  JANUARY. 


Jan.  3. 


Bid.        Ask. 
85         87 
77      Sale 
66M     70 

srVs 


76^  80 
86  86 
98         99  M 


73.000  101  J^  Sale 
9,000     96M 


1,000 
6",  556 


10.000 
10,000 
70,000 
76,000 


31,000 

1,000 

271,000 


128,000 

904,000 

4,000 


8,000 
61,000 


30,000 
1.000 


18,000 


61,000 
18,000 


37,000 

109,000 

401,000 

30.000 

86,000 

115,000 


85H  -..- 
76M     84 


Jan.  31. 


Bid  Ask 

89  M  Sale 
77         78"^ 
685^     70 

8914  ... 


78)^ 
87  3^ 
993^ 


79 
871^ 


101 H  Sale 
97  H  Sale 


85J^ 

78         82J^ 


72M 


915i 

84  M 

73 

97>^     99M 

81  M 

83 
63 


77 
73?^ 


88       

81J^ 

78        80 

97K 

88>^  Sale 


95 

i05Ji  Ibeli 

102       Sale 
90?^     98H 
101       


93H     98 

78-^ 

58M  69Ji 
79K  83M 
94^     99 

101       

801/2 

93       

86M 
74 


Sale 


91         94 

81       

94 H  100 
93  H  98 
76       


sen     893^ 
47M 


10 


25 


100  

71K  72M 

33>^  35H 

321^ 

40 

73  H  74 

32^  34J^ 


98,0001    86}^  Sale 

54,000     953-^     97 

286,000,  1013^2  Sale 


85 


16,0001 


.110.000 
683,000 
343.000 

96,000 
341,000 

29,000 
479,000 
252,000 

39,000 

916,000 

4.000 

"3'56o 

I 

43.000 


94  H 
81 

70 

59 

6dH 
363^ 
74 


Sale 
Sale 

GOM 
38 
Sale 


74?^ 


913^     98 

84Ji  .... 
78 


99  M 


75 


99 

82 

74 

87 

703^     77M 

733^     74 

88^ 

903^ 

89         91 
80  M    823-^ 
9SJ/2 


HdVs    90M 


95)4 

1075^  107>^ 
m\H  Sale 

0Z%    95 
102^ 

965^ 

SOM 

59  3-ii 

SIM 

05Ya 

lOiM 

80 
943^ 
86^ 
763^ 


Lowest. 


Sate  Pricet. 
85      Jan.      4 
77      Jan.      3 
68      Jan.    24 


Highest. 


Sale  Pricet 
90}4  Jan.  30 
79  Jan.  7 
68^  Jan.    27 


77M  Jan.  9,  81  Jan.  11 
85  Jan.  4  88^  Jan.  13 
98K  Jan.    21  100      Jan.    23 


lOOJ^  Jan.    27  102MJan.      9 
96M  Jan.    19    97}^  Jan.    31 


98      Jan. 
77      Jan. 


18 


10 


75      Jan. 
72      Jan. 


98      Jan. 


783^  Jan. 


18 
17 


4    78      Jan. 
71   75M  Jan. 


5 
21 


RANGE  FOR  YEAR  1921. 


Lowest. 


Highest. 


Sale  Pricet. 

79  Jan.      3 

64  Feb.  18 

65  Oct.     6 

83      June  21 

80  July  6 
673^  June  26 
723^  June  13 
90  }i  July   22 


93      April  29 
913^  June  27 


83 M  Oct. 
70      July 


85 H  Mar.  24 
82  Ji  June  8 
66  June  16 
91      Feb.     9 


893^  .Tan. 
78  Jan. 
97  Jan. 
87}^  Jan. 


26|   893^  Jan. 

3    80      Jan. 
13    97      .Tan. 

5    91      Jan. 


61 

83  3^ 


82 
94  K 


79  K 


9C       

85M 

951^  100 

943^ 

77  J^     80 


90K 

47H     50 


10 


25 


101       

695^  Sale 
32^     34 
30      Sale 
37      Sale 
70        70J^ 
32  H  Sale 


8614    8714 
97         983^ 
101 H  Sale 


1,848,000 
986.000 
948,000 

8,577.000 

60.000 

269,000 

24,000 

1.482,000 

-I 


29.000 

I 

6.000 


79,000 


54  Sale 
533^  Sale 
26Ji  32 
49  M  Sale 
773/8 

70H 

60       

79  >i  Sale 
78         79 

lOM 

7H     26 

77  J^  Sale 
64  72 
90  M  Sale 
44  J4  Sale 

84%    86 
97J^  Sale 
90        92M 
60  Ji  Sale 


76>i     78H 
68        70 


88      

94H     95 


221,000 
174,000 
1,000, 

7,000 
3,000 
8,000 

ll 

'  9',5o5 
45.000, 


80  Sale 
76Ji  Sale 
90      


101  J^  104 

963-4 

C73-i 

82^g 

813^  Sale 
87         87H 


86 

9514 

81H 

74  H 

50M 

5014 

37 

73^ 

73  M 

523^ 

52M 

283^ 

69  M 

80 

70?^ 

78H 

81 

78H 


Sale 
Sale 

50  Ji 
Sale 

743^ 

74  M 

54 
Sale 

30 

60  K 


106 1^  .Tan. 

1013^  Jan. 

943-8  Jan. 


3109      Jan. 

4' 103 3^  Jan. 

30    943/8  Jan. 


80  Jan. 
58  Jan. 
79^  Jan. 


16 
11 
10 


93 

■74' 


Jan. 
Jan. 


77      Jan.      9 


63 

68 

57  H 

64 

84 

83 

^5% 

63  V4 
89  3^ 

7834 
78 
853^ 
17  100 
16  1015^ 
30    86H 
...li  98 


26 
18 
13 
10 


I 


July  18 
Mar.  18 
May  2 
May  24 
May  26 
April  8 
April  8 
Jan.  7 
Sept.  22 
June  14 
Feb.  9 
July  7 
April  28 
Dec.  31 
July  22 
July    16 


80  Jan. 
615^  .Tan. 
833-^  Jan. 


96      Jan.    16 


79}^  Jan.   20 


16  75      Oct.      4 

17  50M  June    3 
19     66       April    1 

90M  Nov.  14 
100  May  3 
70  June  15 
83  June  10 
80  June  16 
64  >^  April  20 


79  >^  Jan.    28 


90}^  Jan.    31    90i^  Jan.    31 


101      Jan. 
69^  Jan. 

31  Jan. 
30  Jan. 
37  Jan. 
703^  Jan. 

32  Jan. 


85^  Jan. 

9734  Jan. 

1003^  Jan. 


31  101      Jan. 
31    70^  Jan. 

363-4  Jan. 

323-^  Jan. 

39      Jan. 

73 H  Jan. 

34      Jan. 


28 
31 
25 
27 
18 


31 

20 

20 

23 

5 

3 

3, 


7    89      Jan. 

12  100      Jan. 

4  l02Ji  Jan. 


90  Jan.  12 
81      May   16 

91  Jan.  19 
8034  June  8 
64  >i  June  22 

80  Aug.  22 
35      April    4 


98 J^  Nov.  17 
67  3^  Jan.  3 
3234  Dec.  28 
33  Nov.  21 
39  Oct.  21 
65  May  9 
32      Dec.  30 


Sale  Prices. 
87M  Dec.  2fl 
79      Nov.  19 
65      Oct.     6 


8&%  Dec. 
80  July 
773^  Dec. 
86J^  Dec. 
923^  Aug. 


a 

8 
22 

8 
19 


103      Dec.     5 
96M  Dec.  23 


83?<  Oct. 
7134  Jan. 


2S 
24 


91  Jan.  17 
83 M  May  10 
78  Dec.  16 
98}^  Nov.  21 


72M 

86 

79 

77H 

87 

83 

76M 

80 
100 

89  K 

81H 

92H 
109 
102% 

9334 
lOlM 


10 

14 

7 

1 

8 


Dec, 
Dec. 
Dec. 
Dec. 
July 
April  8 
Feb.  21 
Nov.  29 
Nov.  10 
Dec.  28 
Oct.  5 
Nov.  la 
Nov.  22 
Dec.  22 
Nov.  23 
Feb.     2 


82H 
61 
82 
90% 
101 
93 
90 
84  M 
76M 


Nov. 28 
Nov.  1 
Dec.  20 
Nov.  14 
Sept.  22 
Dec.  31 
Nov.  9 
Oct.  le 
Dec.     2 


91H  Oct.  10 
87  Nov.  4 
94 K  Jan.  2S 
96H  Dec.  21 
77      Dec.  19 

92  Aug.  17 
36      April    4 


13    7554  June  20 

13  87      April  22 

14  99M  Oct.      1 


- - I 

9434  Jan.     6    9414  Jan.   12 


82. 
80 


77  \i  Sale 
64  H  Sale 
91 M  Sale 
44  H  Sale 


8534 

9834 

89 

60 

4234 

76H 

70 

83 

89  M 


86  H 
98% 
93  Vi 
Sale 


77M 


86 
92 


94M    96 


81^ 
75M 
9034 


82 
76  >^ 


10134  102 
97 

67% 
85  ?4 
86?-^ 
84% 


6834 


86 


74  .Tan. 
48?^  Jan. 
48  34  Jan. 
3634  Jan. 
73  Jan. 
7234  Jan. 
6234  Jan. 
62M  Jan. 
27  Jan. 
5834  Jan. 
80  Jan. 
70)4  Jan. 
77  Jan. 
7834  Jan. 
77      Jan. 


7634  Jan. 
51  Jan. 
61 M  Jan. 
3954  Jan. 

74  M  Jan. 

75  Jan. 
64      Jan. 

_  64  Jan. 
4  2934  Jan. 
4  60  34  Jan. 
12  8034  Jan. 
3  71^  Jan. 
9    79      Jan. 

6  81      Jan. 

7  79      Jan. 


3 
6 
5 
4 
6 
5 
6 
5 


7654  Jan. 
62  Jan. 
89  Jan. 
43M  Jan. 

84  H  Jan. 
9714  Jan. 
9034  Jan. 
69  Ji  Jan. 


16 
14 
19 
18 
13 
14 
10 
17 
18 
16 
20 
19 
19 
30 
13 


3  79      Jan. 
20  6634  Jan. 

4  93      Jan. 

4  46^^  Jan. 

7  89^  Jan. 

5  98M  Jan. 

6  97  3-4  Jan. 
6  62%  Jan. 


19 
16 
14 
14 

i 
20 
27 
14 
16 


98H  Nov.  16 
78  Dec.  29 
46  Feb.  14 
48  Jan.  8 
48?^  May  6 
76  Dec.  1 
44      Jan.    10 


87      Dec.  14 

98      Nov.  28 

104      Nov.  22 


885i  Feb.     9    9434  Dec.  27 


70      July   28 


66 

3414 

34 

25 

49^ 

48H 

30  5i 

33 

17 

37 

61J4 

65 

62 

56 

56 

30 

34 


Mar.  12 
July  18 
July  18 
Jan.  4 
Mar.  14 
June  23 
Jan.  3 
Jan.  11 
June  6 
April  4 
Jan.  17 
Aug.  11 
Aug.  30 
Jan.  19 
Aug.  25 
Jan.  7 
Nov.  22 


765^  Jan. 
84 H  Jan. 


21    77      Jan. 

I 

"ie  *84Ji  JanT 


30 


16 


94J4  Jan.     6    9634  Jan.   16 


78  J^  Jan. 
75J^|  Jan. 


8334  Jan. 
77H  Jan. 


14 
10 


102      Jan. 


67  J^  Jan. 


25  102J4  Jan. 
"26  '67|-g  Jaiir 


19 

...I 
26 


875^  Jan. 
81      Jan. 


4    875-^  Jan. 
4    86      Jan. 


76 1<  Dec.  1 

62J4  Dec.  3 

90?^  Dec.  31 

4134  Dec.  1 

76^  April  27 
86J^  Jan.  3 
815i  June  22 
50  J4  June  21 


705-g  June  11 


75  M 

513^ 

5134 

3734 

75 

7434 

54 

54 

28 

61 

7934 

58 

78 

77^ 

7954 

32 

34 


Nov.  26 
Dec.  20 
Dec.  17 
Dec.  23 
Dec.  20 
Dec.  19 
Dec.  20 
Dec.  30 
Dec.  22 
Dec.  17 
Dec.  24 
Feb.  23 
Dec.  12 
Nov.  29 
Dec.  17 
May  9 
Nov.  22 


67      May    31 


7554  Mar.  29 
79  3i  May   10 

83      June  15 


66  J4  April  18 
64  Ji  June  11 
90      Dec.     1 


94  Jan. 
90  Mar. 
57 H  Mar.  29 
75  April  8 
77  Mar.  29 
72      June  16 


78?^  Dec.  10 
6534  Dec.  20 
9334  Dec.  1 
47      Dec.  17 

86^g  Dec.  16 
9834  Nov.  22 
94  Nov.  2fl 
63      Nov.  28 


7834  Dec.  1« 


83   Dec.  20 
8034  July  21 

95   Nov.  29 


84  Dec.  1 
7834  Nov.  29 
90   Dec.  1 


101>^  Dec. 
99  Dec. 
69  Dec. 
76^  Oct. 
85  Jan. 
88  34  Dec. 


7 

6 

9 

20 

14 

13 
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BONDS— STOCK  EXCHANGE  RECORD 


23 


BONDS 


Y      STOCK      EXCHANGE  ^a. 


£-2     Sales  in 
■§  «  I  January 


19i 


Sales  in 

December 

1921. 


Mohawk  A  Mai.  5«e  N  Y  C  &  H 
MontanB  Cent.  See  8t  P  M  &  M 
Morgan's  La  &  T.  See  So  Pac  Co 
Morris  &  Essex.     See  D  L  &  W 

Naabv  Chatt  &  St  L  1st  58  1928 
jMper  Brch  1st  gold  68-.  1923 
Nash  Flor  &  Shef .  See  Lou  &  N 
N»t  Rys  Mex  pr  Hen  4)^8- -1957 

Guaranteed  general  48 1977 

»I»t  of  Mex  prlien  g  4H8---1926 

let  consol  gold  4s 1951 

W  Y  &  Derby.  See  N  Y  N  H  &  H 
N  J  Junc'n  RR.  See  N  Y  Cent 
Newp't  &  Cln  B'ge.  See  Lou  &  N 
K  O  <fe  N  East— Ref  A  Imp  4H8- 

New  Orleans  Term  Ist  48 1953 

H  O  Tex  A  Mex  1st  Ser  A  68. 1925 

Non-cum  Income  ser  A  58. 1935 

N  Y  B  &  Man  Beach .     See  L  Isld 

N  Y  Cent  RR  conv  deb  6s.- 1935 

10-year  coll  tr  78 1930 

Consol  Series  A  4s 1998 

Ref  4  Impt  4^8  A.. 2013 

N  Y  Central  4  Hudson  River- 
Gold   mortgage  3^8 1997 

Registered 1997 

Debenture  gold  49 1934 

Registered 1934 

30-year  debenture  48 1942 

Lake  Shore  coll  g  3J48...1998 

Registered 1998 

Mich  Cent  coll  g  3}^8 199S 

Registered 199s 

Beech  Creek  1st  gu  4s ]93f 

Registered     1936 

2d  guar  gold  fk 193P 

Registered   ..193fi 

Bch  Cr  ex  1st  gu  g  3H8  Feb  '51 

Cart  &  Ad  1st  eu  g  4s 1981 

Gouv  &  O  Ist  gu  g  53 1942 

Kal  A  &  G  R  1st  gu  c  58.. 1938 
LakeSh  A  M  8g3Hs 1997 

Registered 1997 

Debenture  gold  48 192<< 

Registered   43 1928 

25-year  gold  48 1931 

Registered 1931 

Moh  A  Mai  Ist  gu  g  48. ..1991 
Mahon  Coal  RR  1st  58. ..1934 

Michigan  Central  58 1931 

Registered 1931 

48. 1940 

Jack  LAS  gold  3^8...  1951 

Ist  gold  3^3 1952 

20-year  debenture  48...  1929, 

N  J  June  R  gu  1st  48 19SP 

N  Y  A  Harlem  g  3Hs 2000 

Regl8tere<l 200(. 

N  Y  A  North  Ist  g  58 192- 

N  Y  A  Put  ist  con  gu  g  43. 1993 
Pine  Creek  reg  guar  6s...  1932 
R  W  A  O  con  I8t  58.  July  1922 

Rutland  Ist  cons  g  4 Ha..  1941 

Og  A  L  Ch  Ist  gu  g  48..194X 

Rutl-Can  1st  gu  g  49...194(i 

8t  Lawr  A  .\dlr  let  g  5s..\'.>W 

2d  gold  6fl 199H 

Utica  A  HI  Rlv  gu  g  48...  1922 
Pitts  A  L  E— 2d  g  .59.. Jan  1928 
Pitts  McK  A  Y  iBt  gu  68. 1932 

2d  giiar  69 1934 

West  Shore  Ist  48  guar...23ni 

Regl.stered 2.'in  1 

NYC  Lines  equip  Ho 1!<21 

Equip  tr  4 Ha  ."er  M  ...192<; 

S  YChlr  A  S  tt  Ist  g  49 1<<.'.7 

Re(fl.stered 1!)37 

2.Vy«'"-  .i..>..."f„rp  4g lo.ji 

N  Y  r  •  gu  4H8  A   UKis 

N  Y  A  'M  L.      See  Erie 

NY  A  lUf.     S««  N  YC  A  n  R 
NYLackAWeet.     Sm  D  L  A  W 
N  Y  L  Krit;  A   W>(«t.     Se,  Erie 
N  Y  A  I»ng  Hrh.      See  rVnt  N  J 
N  Y  New  K- ■ .'    •    Hartford  — 
Non-<-ori  jre  3Hii  H).i4 

Non-rori .  ure  4.t..Ht5."j 

Non-coriv  'Ie(<»-(iiure  4«..19.'.r, 
Convertible  d<-Un  3)^9..  19.'.'. 
Conv»-rtlbl»-  ih-\ii-n  69....1!ii^ 
Con-Hil  Uy  non  <oriv  49...1'<'''i 

Nori  <-onv  >l(ibRn  4« 19."i4 

D»!b<Titiir«  49 ]'>r,7 

OarUdiA  R  Pt  frhen  Isi  4s  1!i.'.4 
B  4  N  Y  Air  Line  Ist  49.    I'l'.' 

C«nl  N  E  l«t  g^uar  49 lOCI 

H-       •       ■■  ■•         g  rm  .   I'l.'.r 
■'■ri  4».  .    I  OK' 


J  J 

J  J 

J  D 

A  O 


MN  1, 

,M  S 
F   A 


74,000 

I 

74,000 

"2',6o5 


A   O 


N    . 
N   •. 

!• 

r 

N    . 
N  Y  • 
N  Y  i- 

Norfoi> 
Norfolk 

Norf.,1. 


.Nor  ' 
V 
\> 
U> 
If) 
(' 
I  ft 

PfX  ;l    ' 

<n\  fori 


I'f    Inl    .'»t     ... 

'•rrn    1st  4* 
•»»  N  Y 
1«  .liiri)- 

y  .  .    JUII« 


\'.\r,r, 
rvrit 

|0«2 

n     iiift.'i 

i:  In 


r 

M 

M 

r 

A 


1st   tAUt   U    iM 

-    r-  t" 

i'< 
it 

Mn  An. 

A    Juli.t    ^m 
T  l»t  gii  V  rm    . 


Brio  N  *  K  Isl  rn  t  in 


I'l  ic,  A 

r. ;  •  J 
1  .     .•  .M 
tU'AH  M 

I'M  1    ' 
!■..■.•  I 

lttN»M 

•M  N 
M  N 
J     J 


M 

S 

J 

J 

M 

s 

Q 

M 

J 

J 

M 

S 

M 

N 

A 

O 

F 

A 

M 

N 

M 

N 

Ol 

o 

Dl 

o 

J 
J 
J 
J 
o 
J 
o 
J 
J 
J 
J 

N 

J 

O 

O 

N' 

Al 


•^1 

') 

O 

O 

J 

(■ 

s 

D 
J 
N 


18,000 

8,000 

137,000 

99,000 

692,000 
221,000 
176,000 
240,000 

140,000 

1,000 

307,000 


10,000 
107,000 


10,000 
1,000 
2,000 


76,000^ 
289",600  , 
223",000 


6,000 

"  3",  665 
64.000 


1,000 

20,666 

5,000 
7,000 


8,000 


102.000 
23,000 


41,000 

'88,666 

39,000 


24  .000 
21 .000 
•l').')00 
'nI  1)00 
642,000 


'11,000 

'l.O(X) 

7.fKX) 

87,000 


534.000 
"2,666 


47.000 


:' I  7,000 

I  -.  ■.')0 

,1  1)00 

1,000 

I 

1 26.666 

I 

20,000 


i»n7.ooo 

H,(KK) 
4M,000| 


30,000, 


52.000 

6,000 

18,000 

31,000 


53,000 

61.000 

10.000 

135,000. 

1,348,000; 
308.000, 
157.000 
120,000, 

198.000! 


104.000, 


3,000 
30.000: 


7,000 


PRICES  IN  JANUARY. 


Jan.  3. 


Bid. 


97 
100 


Ask. 


98 


Bid. 


9S 
100 


22  K     23 

27H 

28      Sale 

17H     19Ji 


82         84 

70M     71 H 
96      Sale 
63  H    65 

98^  Sale 

106)4  Pale 

79      Sale 

86  H  Sale 

74  H  Sale 


84  H  Sale 


77H 

70  J4'  Sale 


70 


6.000 


84  Ji 


78  H 


65  H     66 
1.000     80       

i  82H 

I    89'^ 

44,000     76M     79K 


135.000    S9H  Sale 

-I 


Jan.  31. 


Lowest. 


Ask.     Sale  Prices. 


QQH 


20H     25ys 

30!^ 

30         31 
19H     20M 


80  81 

70  )i  727/^ 

98  V^  98  M 

63^  64 

98'^  Sale 

1063^  Sale 

79  H  Sale 

85  K  Sale 


76 
73 
86 


Sale 


87 


85       

72      Sale 


71>^  72j^ 
87"  III" 
rsii  "III 


155.000 


5,000 
18.000 


1.000 
1.000 


22.000 

1 1 .000 
8.000 

'2I666 

Vol  666 


137.000 
51.000, 


39.000 


78,000 
80.000 


8.000 
142.000 
177.00'l 
107,000 
527.000 


66 '4 

82 

86  H 

94»'s 

78 

73  H 

925^ 


78^ 
92j^ 


89  H  Sale 


77 

90  5i 
94  H 


82H  -.-- 

sen 

76H 

85  H     86 

72H 

74^  .... 


95  H 

77H 

lOHi 

99^ 

71  H 
65 
58 
85H 


75 
75 


98  H 


102^ 

99 

70  »A  Safe" 
77      Sale 


84 


87 


81       Sale 
83      Sale 


39         42 
40'.^    41T< 
•1 1  H  Sale 
.iS      Sale 
58      Sale 


95.000 

1.'.  ono 

f, 

If)  < II I' ) 

6'34.OO0 

'  '4 ,000 


..     40 

'^i  'he 

^0        

•  iO  1^ 

aa  a  Sale 


20 


4« 


147.000     m>i     68 

62  yi   on 


4 


I    (I'm    I 
07.000 


85 


90% 


82  v^ 
9354' 
94  K 


82^ 

66?< 

77J^ 

88         89 
72S^  .... 
75       


97  5/g 

79»4 

102>^ 

99  Ji  Sale 

83      Sale 

66       

58'/^ 

794 

80'/f 

99  J^    99  J^ 


103Ji 

99H 

79^     80 


85 


86  K 


97      Jan.      4 


21J^Jan.      3 


28      Jan. 


Highest. 


Sale  Prices. 


993^  Jan.    24 


24^  Jan.   30^ 


30      Jan.   26 


80^  Jan. 
70 K  Jan. 
95H  Jan. 
62 H  Jan. 

98      Jan 

105^  Jan. 

79      Jan. 

8534  Jan. 

74 H  Jan. 
75  Jan. 
84      Jan. 


84  Jan. 
72H  Jan. 
98H  Jan. 
05      Jan. 


4  100  Jan. 
6,107  Jan. 
3|  80J4  Jan. 

31    SS      Jan. 

3]  78      Jan. 
19;  75      Jan. 

5  S9H  Jan. 


13 

5 

18 

13 

13 
16 
13 

111 

I4I 
19| 
16 


83      Jan. 
6914  Jan. 


10    85H  Jan. 


73      Jan. 


13| 
131 


74  H  Jan. 
84 Ji  Jan. 


27i   74H  Jan. 
3;  85HJan. 


27 
4 


77      Jan. 


89 M  Jan. 
88H  Jan. 


5    795^  Jan.    16 
"3  "94"    Janris 


82 H  Jan.    27 


8234  Jan. 


76 ?i  Jan. 
86^  Jan. 


77H  Jan.     4 


99^  Jan.    11 

78      Jan.     5 
66      Jan.   30 


99M  Jan.    10 


78 H  Jan. 
76^  Jan. 


84HJan.      6 


81 H  Sale       80      Jan.     4 
84Ji    86J^    81HJan.      5 


40^ 

40  H  Sale 
47J.i  Sale 
4  2  Sale 
07  ^^  Sale 


38J4  Jan. 
40ii  Jan. 
41  Jan. 
37 J^  Jan. 
67      Jan. 


9 
31 
5 
3 
5 


72H 

64       

M«    6ft  J^i 

8IH 

70       

37^  Sale 

66      

36        46 


83  M 


60^     7Ui 
.  -    .     70 
03  N     06  H 


31  Jan. 
71  Jan. 
50  Jan. 
51 J4  Jan. 


3 
4 

11 

5 


33      Jan. 
30      Jan. 


13 


00      Jan. 


KM 


Jiiti. 
.iitti. 

Jan. 
J«n. 


II 


41,000 

|! 


10. IF., 


76 

nn 


')  J 


fiO 


hu 


~,  Jan. 
'1  Jan. 


92 


Jan.    17 


82H  Jan.   27 


82J4  Jan.     5 


76J4Jan.    13 
89      Jan.   20 


77HJan.      4 


99^  Jan.   31 

83      Jan.   31 
66H  Jan.   18 


RANGE  FOR  YEAR  1921. 


Lowest. 


Sale  Prices. 


91 H  June  17 
98       Jan.    7 

19  Aug.  6 
18H  July  15 
27  Dec.  23 
16H  June  30 


66*i  Mar.  23 
60  June  10 
90  Jan.  5 
53  H  June  29 


Highest. 


Sale  Priest. 


98H  Dec.  13 
99  K  Mar.    8 

30 H  Sept.  8 
301^  Oct.  10 
30H  Sept.  26 
30      Jan.   26 


84J<Dec.  3 
75  H  Dec.  0 
99  H  April  21 
68      Nov.  18 


87  May  25  lOOH  Nov.  26 
98  April  27  106 >^  Nov.  18 
65      June  24    80      Nov.  29 


72 H  June    9 

62  H  June  28 
61^  June  28 
73H  June  14 


72      May  25 

59 H  Jan.     3 

56  May  31 
59      Jan.     4 

57  June  22 
81  H  Mar.  10 
76  H  July   12 


87      Dec.     3 

75^  Dec.  30 
73  Nov. 30 
87H  Nov.  28 


83  M  Dec.  14 


75 

64 
71 
62 
86 


Nov 
Nov, 
Dec. 
Jan. 
Dec 


7634  July 


29 

4 
30 
25 
12 
12 


59      May  27    59  H  May  27 
83H  Dec.     2,  83H  Dec.     2 


6iH  July  20, 
63U  July  111 
82  June  20 
85  Sept.  15 
78  Ji  June  21 
80      July     7 

76^  Nov.  23 


90      Mar.  29 
'72H-'Sept.""6 


77  Dec.  30 
7314  Nov.  26 
94H  Nov.  21 
83  Sept.  16 
91  Nov.  26 
82      May     6 

76 J^  Nov.  23 


9034  June  10 
74' "Nov."  "9 


99H  Jan.   18 


'82H  Janl'is 
77  M  Jan.      5 


86>i,Jan.     9 


83      Jan.    13 
84H  Jan.   16, 


.39 H  Jan. 
45  Jan. 
47 >^  Jan. 
4  2  Jan. 
07>i  Jan. 


12 
27 
31 
3! 
31 


60?|  April  26  77      Dec.     1 

74      June  23  87)4  Dec.  20 

70H  April  13;  7054  Aug.  24 

68      June  241  70      Mar.  19 


9234  June  28    96      Nov. 23 
68      June    9    77  H  Dec.  27 


97}iJan.     4 

7014  Oct.  13 
5534  Feb.  19 
50  Feb.  1 
76      April  18 


93   Jan.  6 

84  H  May  10 


99^  Nov.  30 

75H  Dec.  14 
66H  Nov.  19 
50  Feb.  1 
85 3i  Dec.  19 


99   Dec.  19 
90   May  11 


67%  June  18|   84 
06      Mar.  26    78 


77J^  Mar.  10 


Nov.  23 
Doc.     S 


87      Nov.  20 


70H  June  28    85      Nov.  28 
71 H  June  22,  83  H  Dec.    • 


40H  Jan. 
71      Jan. 

an. 

Ian. 


M%  Jii 
503i  Jt 


3414  Aug.  25 
38  Nov.  17 
.30  Oct.  29 
36  April  26 
61  H  Oct.    19 


45  Jan. 
50  Jan. 
40 H  Jan. 
45  Jan. 
7274  Jan. 


0 
21 
19 
12 
17 


.39^  Aug.  18 
20  ViH-.  30 
03  >i  June  16 
111  5S  on.  18 
30  3914  June  20 
-.1    70,4  July      8, 


SSHJan.  21 


26     Jan.   13 


70HJan.   20 


51) 
,s.li 
lii't 
100 


Jan. 
Jan. 

Jiiii 
J 


30 
30 


40  Oct. 

41  Aug. 
70  Dim-. 
01  Nov. 

54  H  D'<'- 
80       Dtx-. 


17 

10 

10 

4 

19 
24 


29      Doc.  33 


30H  Aug.  IS 


43     Jan.  36 


33      Sept.  10 


60      June  28    00      Nov.  33 


40  4  April  11 


60      Oct. 


HU4Jnn.    KJ, 


30  July  0!  .'.4'f;  ivti. 
73  Miir.  22  HO  \hc. 
'^1.'*;  July    12  10(1       I)i<r. 

<  let.    20  101  I. j  (let. 

hum  0  102  ij  DiMl. 
73  >k  June  33,   H7       Dix:. 


10 
2H 
20 
30 
7 
81 


»n 


h.< 


10.1)4  Jill, 
Ul  H4      Jan 


',    MH    B&H    87        HUH  Jail- 


■1.111.   34 


74       Mnr    10  H3»i  Diy.     0 

Jnn        .'.  SiMi,  .luly      6 

I'.r'i  April  II'  '"'•       Jnii.    36 

II)       April  II  1X1       April  30 

II       Jiiiu<   20  KtilH   Nov.  2H 

70"(  .limn     tt  8.1 '■,  t)«r.   37 

OhS  July    MO  liii'i  l>iM'.     0 

73H  Aug.  33  ka       Nov.  Sft 


24 


BONDS— STOCK  EXCHANGE  KECORD 


[Vol.  114. 


BONDS 


M      Y      STOCK      EXCHANQE  ,50. 


Sales  in 

January 

1922. 


Sales  in 

December 

1921. 


North  Pacific— Prior  4s 1997  Q  J 

Registered 1997  Q  J 

General  Hen  gold  38.. Jan  2047  Q  F 

Registered Jan  2047  Q  F 

Ret  <fe  imp  4^8  serA 2047  J  j 

Ref  &  Impt  68,  Series  B..  2047  J  J 

8t  Paul-Dul  Dlv  g  4s 1996  J  D 

ReglBiered 1996  J  D 

N  P-Gt  Nor  joint  conv  6J4s  36  J  J 

8t  P  &  No  Pac  gen  g  68. .1923  F  A 

Registered   certificates.  1923  Q  F 

St  Paul  &  Duluth  1st  58..  1931  F  A 

1st  cousol  gold  48 1968  J  D 

Wash  Cent  Ry  Ist  g  48.. .1948  Q  M 

Nor  P  Ter  Co  l8t  g  6s 1933  J  J 

North  Wiscon.     See  C  St  P  M&O 


Ogd  &  L  Champ.     See  Rutland 
hlo  Ind  &  W.     See  CCC&StL 
Oregon  &  Cal.     See  Sou  Pac  Co 
Ore  RR  &  Nav.     See  Union  Pac 
Oregon- Wash  Ist  &  ref  48...  1961 
Oswego  &  Rome.     See  N  Y  Cent 


J    J 


J    D 


$ 

584,000 

5,000 

264,000 


314,000 
70,000 


1,921,000 
6,000 


Pacific  Coast  Co  Ist  g  5s..  1946 
aclflc  of  Missouri.    See  Mo  Pac 
Paducah  <fe  Ills  1st  sf  4H8-.1955  J     J 
Penn  RR  1st  48  real  est  g-..1923  M  N 

Consol  gold  48 -1943  M  N 

Consol  gold  48 1948|m  N 

Consol    4>^s 1960:F    A 

General    4»^8... 1965'J    D 

General    5s 1968  J    D 

10-year  secured  7s 1930  A  O 

15-year  secured  6Hs 1936  F   A 

Alleg  Val  gen  gu  g  48 1942  M   S 

Del  Rlv  RR  Bdg  1st  gu  g  4s  '36, F    A 
Pemnsylvanta  Co — 

Gu  314b  coll  tr  reg  ctfs...l937  M  S 

GuSHscolltrctfsB 1941  F    A 

Gug  3^8  tr  ctfsSer  C...1942J  D 
Gu  g  3i^strctfsSer  D...1944  J  D 
Guar  gold  15-25-year  4s..  1931  A  O 
40-yr  gu  tr  ctfs  48  Ser  E..1952  M  N 
Cln  L  &  N  1st  con  gu  g  48. 1942  M  N 
Clev  &  Mar  1st  gu  4}^8..1935  M  N 
ClevA  Pltt8gug4i^8A..1942J     J 

Series  B  4i^s.. 1942  A   O! 

Int  reduced  to  33^%-. .1942  A   O' 

Series  C  3Hs 1948  M  Ni 

Series  D  33^8 1950  F   A! 

Erie&  Pgengug  3}^sB.1940J     J 

SerlesC 1940  J     J 

GrR  &  I  ex  Istgug  4^8.1941  J  J 
Ohio  Connect  Ist  gu  4s...  1943  M  S 
Pitts  Y  &  Ash  Ist  con  5s..  1927  M  N 
TolW  V&O  lstgu4H8A1931  J     J 

Series  B  43^8... 1933  J     J 

Series  C  4s 1942  M  S 

PCC&StLgug4HsSerA'40A   O 

Series  B  guar 1942  A   O 

Series  C  guar 1942  M  N 

Series  D  43  guar 1945  M  N 

Series  E  3^8  guar  gu..l949  F   A 

Series  F  cons  48  gu  g 1953  J    D 

Series  G  cons  4s  guar 1957iM  N 

Series  H  cons  4s  gu 1960  F   A 

Series  I  cons  43^8  gu...  1963  F    A 

Gen  .58  ser  A 1970:J    D 

Ch  St  L  &  Pconsg  59 1932  A   O 

Phlla  Bait  &  W  1st  g  4s_.1943  M  N 

Sod  Bay  &  So  1st  g  5s 1924  J     J 

Sunbury  &  Lewis  1st  g  4a.  1936  J 


U  N  J  RR  A  Can  Co  gen  48  '44 
Pensacola  <fe  Atl.  See  Lou  &  N 
Peor&East.  See  C  C  C  &  St  L 
Pere  Marq — 1st  ser  A  58 1956 

1st  ser  B  48 1956 

PhUlpplne  Ry  Ist  30-yr  s  f  4s  1937 
Pine  Creeli.     Se  <N  Y  Central 
Pitts  C  C  &  St  L.     See  Penn  Co 
Pittsb  Clev  &  Tol.     See  Bait  &  O 
Pitts  Junction.     See  Bait  &  O 
Pitts*  Lalie  E.     See  N  Y  Cent 
Pitts  McK  &  Y.     See  N  Y  Cent 
Pitts  Shen  &  L  E  Ist  g  58.  .  .  1940 

First  consol  gold  58 1943 

Pitts  Y  &  Ashtab.     See  Penn  Co 

Reading  Co  gen  gold  48 1997 
Registered    1997 

Jersey  Central  coll  g  48 1951 

Atl  City  1st  con  gu  g  48..  1951 

Sag  Tusc  &  H.     See  Pere  Marq 
t  Jos  &  Gr  Isl  1st  g  48 1947 

St  Law  <fe  Adlr.     See  N  Y  Cent 
Bt  L  &  Cairo.    See  Mobile  A  Ohio 
Bt  L  Iron  M  &  So.     See  Mo  Pac 
BtLMBr.   See  TerRRAssn  of  St  L 
8t  Louis  &  San  Fran  {Reorg  Co) 

Prior  lien  4s  ser  A 1950 

Prior  ilen  58  ser  B 1950 

Prior  Hen  68  ser  C 1928 

Cum  adj  ser  A  6s .1955 

Income  ser  A  6s. 1960 

8t  L  &  San  Fr— Gen  g  6s...  1931 

General  gold  58 1931 

Bt  L  &  S  F  RR  cons  g  48.  .  1996 

South  West  Dlv  g  .5s...  1947 

K  C  Ft  S  &  M  cong  6s-..1928 

K  C  Ft  8  A  M  Ry  ref  g  4s.  1936 

KC  A  M  R  A  B  l8t  gu  g  581929 

St  Louis  South.     See  111  Central 

St  Louis  Southw— 1st  g  48..  1989 

2d  g  4s  Inc  bd  ctfs. ..Nov  1889 

Consol  gold  48 1932 

Ist  terml  A  unlf  58 1952 

Grays  Pt  Ter  ist  gu  g  58. .  1947 
8t  Paul  A  Duluth.     See  No  Pac 
8t  P  Mln  A  Man.     See  Gt  Nor 
St  Paul  A  Nor  Pac.     See  No  Pac 
St  PA  Sioux  C.     SeeCStPMAG 

8  A  A  A  P  l8t  guar  g  48 1943 

Scioto  Val  A  N  E.     See  Not  A  W 
Seaboard  Air  Line  g  4s ... .  lO.'iO 

Stamped    lvi.50 

Adjustment   58 Oct  1949 


M 


J     J 


J 
J 

A  O 
J     J 


J     J 


J     J 
J     J 

A  O 
Oct 
J  J 
J  J 
J  J 
A  O 
M  N 
A  O 
A   O 

M  N 

J  J 

J  D 

J  J 

J  D 


J     J 


655.000 


3,000 


11,000 

60,000 

51  ,000 

181,000 

443,000 

770,000 

229,000 

859,000 

6,000 


10,000 


32,000 
4,000 


11,000| 
0,000 


1,000 


124,000 


146,000 
34,000 
35,000 


677,000 


13,000 


1,000 


934,000 
575,000 
422,000 
,174,000 
,.509,000 
2,000 
21,000 


14,000 

286,000 

13,000 

202,000 

4,000 

201,000 

83,000 


33,000 

13,000 

82,000 

476,000 


$ 
492,000 

15,000 

289,000 

1,000 

82,000 
215,000 


1.051,000 
1,000, 


4,000 


509,000 


22.000 


19,000 
18,000, 
108,000 
69, 000: 
588,000 
591,000 
394,000 
857,000 


PRICES  IN  JANUARY. 


RANGE  FOR  YEAR  1921. 


Jan.  3.      I     Jan.  31. 


Bid.         AsJc. 
S5      Sale 

821^ 

603^   eoVi 


86         87H 
1063^  Sale 
953^ 


1063^  Sale 


100 

100 
94 
75  H 
783^ 

1075^ 


1003^ 


80 


Bid.         Ask. 
84  Vs  Sale 


60      Sale 


873^ 

107      Sale 
95H 


107      Sale 
10034  101 


773^  Sale 


5,000 
3,000 



1,000 


1,000 


1,000 


3,000 


75 

80 

83 

963^ 

971^ 

86 

85% 

93 

Safe 

86 M  Sale    1 

94 

Sale 

106 

Sale 

104^  Sale    i 

82  3^ 

82^8 

96K 

rsVs 

82         84 
1073^  109 


78  Ji  Sale 


763^8    79 


81H 

9714 
87J< 

8714 
95H 

106 

106 
86M 
833^ 


Sale 

89 

953^ 
Sale 
Sale 
Sale 
Sale 


7234 , 

7214  Sale    ' 
723^ 1 


86H 
82     I 

'91"" 


88 


28,000 
102,000 


72  J^ 

84  5^ 

79 

74 

873^ 

95 

95 

76 

76 

76 

763^ 

761^ 

84  3^ 

753^ 

89^ 

86  3^ 

863^ 

753^  .... 
88}^  Sale 

883^ 

883^ 

823^ 

80       

82       

82       

81}^ 

87Ji  .... 
91  y.  Sale 

9654 

853^    87H 
873^ 


187,000  883^  Sale 
39,000  76  Sale 
25,000     403^    42}^ 


91K 

873^ 


498,000 


7,000 
4,000 


,283,000 
481,000 
257,000 
977,000 

,723,000 

20".  660 


81^  Sale 


74  ^g 
73V^ 
73'^ 
731^ 
87 
80 1^ 
76  K 
88 
90'^ 
901-i 

75  3^ 
753^ 
7hVH 
7614 
763^ 
80 
76 
91 
921-^ 

9114 

76 

91 

91 

885^ 

84 

80 

84 

84 

84  3^ 

98H 
93 
99 
873/^ 

90H 
66 


Lowest. 


Highest . 


Sale  Prices. 
84  3iJan.      4 
84      Jan.     9 
603^  Jan.      5 


86      Jan. 
105  J^  Jan. 


Sale  Prices. 
87      Jan.    13 
84      Jan.      9 
62J^  Jan.    13 


4    9034  Jan.    19 
6  110      Jan.   17 


10534  Jan. 
110      Jan. 


77      Jan. 


75      Jan. 


96 M  Jan. 

87  3lj  Jan. 

853^  .Ian. 

921^  Jan. 

85^. Tan. 

9314  Jan. 
105  3^  Jan. 
103?-^  Jan. 

86      Jan. 


7234  Jan.     3 


87}^;  84=^  Jan.     5 

82      Jan.    19 

82>^l 


93 

93 


109 
110 


Jan. 
Jan. 


82      Jan.    14 


78      Jan.     6 


973^  Jan. 

89  Jan. 

90  Jan. 
9634  Jan. 
89  Jan. 
97 ?<  Jan. 

108 H  Jan. 

10654  Jan. 

865^  Jan. 


20 
12 
16 
11 
13 
13 
11 
14 
24: 


Lowest. 


Highest. 


Sale  Prices.  \ 
73  June  7| 
74H  July  13 
525i  June  22 
54  Sept.  15 
73  April  27 
96  M  June  20 
8734  Oct.     5 


Sale  Prices. 
85  Nov.  30 
82  Dec.  2 
623/g  Nov.  28 
603^  Dec.  1 
87?4  Dec.  17 
10934  Nov.  28 
88      April  20 


96  ^g  May 
98^  Jan. 
9934  May 
9134  July 
75  3i  May 
68  Sept. 
10434  May 


17  109  Nov.  26 
31  10034  July  22 

13  100  May  19 
22  92  July  29 
26  7534  May  26 
17;    78J4  Dec.   15 

14  10634  Jan.    20 


6734  June    9    80      Nov.  25 


65      June  28,   75      Nov.  29 


72^  Jan.    10 


88 3i  Jan.    16 
82      Jan.    19 


88 34  Jan.      3 
88%  Jan.    18 


Sale 


91 


90      Sale 
77        78  J^ 
413^    44 


93 

89 


8334     843^ 
71H 


6534 


40,000 

233,000 

1,000 

I 
91,000 

22V,  066 
117,000 


96,000 
I 

13,000 
163,000 
999,000 


69  Sale 
83  Sale 
9534  Sale 

72  Sale 
55      Sale 

103       

95      

68J^ 

83  34  .--- 
99Ji  1005- 

74  7434 
88       

75  Sale 
6334  70 
6934  Sale 

73  74 
69  J^ 


71         7134 
50 


8234  Sale 
83H 

8534  ... 
74H  ... 


67  H 


68 

82 

953^ 

723i 

5434 
101 

9634 
6834 
84 
1023^ 
74 
89  M 


Sale 
Sale 
Sale 
Sale 
Sale 


97H 


84      Jan.    19 


91      Jan.    29 
883^  Jan.   20 


84      Jan.    19 


90      Jan.     4    9334  Jan.    17 


7634  Jan. 

93^  Feb 

80  Aug. 
76Ji  July 
83  June 
745^8  June 

81  June 
100      Mar. 

9434  AprU 
80      April 


79)4 

98 
_-  85 
6'  873^ 
30  9434 
25  89 
24!  99 
14  10734 
28  107 
22  84 


72  Nov.  2 
67J^  Oct.  5 
68  Mar.  29 
67  Mar.  17 
76^  June  14 
6954  April  22 


Sept.  2 
Nov.  25 
Dec.  9 
Dec.  30 
Nov.  25 
Nov.  29 
Nov.  29 
Nov.  29 
Nov.  28 
Dec.  31 


72  Nov.  2 
7234  Dec.  30 
75M  Dec.  31 
70  April  2© 
8554  Dec.  14 
79      Nov.  16 


8034  AprU  12    8834  Dec.  23 
8834  Oct.    29    91       Nov.  15 


67      Jan.   21 


7834  June  10 


84     July  21 


8834  Jan.  3  91  Jan.  14 
76  Jan.  3  7734  Jan.  23 
4134  Jan.   30    4434  Jan.   21 


80   Jan.  4 


8134  Jan.  6 
65J^  Jan.  9 


7434 
91 


68  Jan. 
82  Jan. 
9iH  Jan. 
71  Jan. 
5434  Jan. 
103  Jan. 
95   Jan. 


31 
4 
7 
4 
4 

28 
6 


Jan. 

4  Jan. 


75      Sale 
64)4    665^ 
7134  Sale 
7134  Sale 
71^ 


70      Sale 
50  H 


50      50H 

4854    5054,   4954  Sale 
14      Sale       1634  Sale 


101 

72 

8834  Jan 

7434  Jan. 
65  Jan. 
08)4  Jan. 
71      Jan. 


11 
3 

18 

9 
30 

5 
28 


?0      Jan.      3 


54 

483 


Jan. 
Jan. 


1334  Jan. 


18 
4 
41 


8534  Jan.    14 


7634  Aug.  26 
8234  June  30 
85  Jan.  19 
83)4  Sept.  10 
81)4  Sept.  30 
7534  Feb.    17 


67      Jan.   21 


86      Dec.  31 


84      July   21 


85      Jan.   20 
65J^  Jan.     9 


70  Jan. 
8434  Jan. 
98  Jan. 
74  Jan. 
5634  Jan. 
103  Jan. 
9634  Jan. 


16 
17 
13 
16 
17 
28 
20 


10234  Jan. 
76  Jan. 
8834  Jan. 

773I2  Jan. 
6654  Jan. 
7334  Jan. 
7434  Jan. 


10 
11 

18 

21 
30 
17 
16 


80  Jan.  19 
80  April  22 
83H  Aug.  24 

79  June  16 
9534  May     2 

80  Mar.    2 


8034  June  21 


7734  June  27 
63  June  30 
35H  Jan.   11 


81 54  Jan.  6 


7154  Jan.  18 

60  Jan.  17 
5034  Jan.  18 
17   Jan.  120 


71^  June  24 
73  Aug.  26 
76   June  15 


77  Sept.  15 
90  Nov.  26 
8834  Dec.  27 
84  Aug.  5 
8454  Oct.  3 
88   Nov.  23 


81      May     5 

80  April  22 
8834  Dec.  8 
92  Dec.  13 
96      Aug.  12 

81  Sept.  12 


8034  June  21 


91)4  Dec.  14 
76)^  Dec.  20 
50      Sept.  27 


91      April    8 


85  Feb.  15 
73  Aug.  26 
87)4  Dec.     6 


59     June  21 


69  Mar.  11 
70)4  June  24 
8454  Jan-  3 
61^  April  1 
4454  Mar.  11 
9334  June  7 
87      Jan.    14 


77  Jan.  21 
92  5i  June  13 
62      June  24 

78  Mar.  23 

62H  July  7 
65  Mar.  12 
60)4  June  21 
62      Mar.  17 


Dec.  15 


7034  Nov.  26 
85  Nov. 26 
98  Nov.  29 
74  Nov.  28 
5934  Aug.  2 
lOO^g  Nov.  10 
95       Dec.  28 


77      Jan.    21 

102      Nov.    3 

7654  Nov.  26 

8734  Dec.     9 

77  Dec.  17 
65  Nov.  29 
7334  Dec.  6 
75 H  Nov.  30 


88      Jan.     8,  71%  Dec.     8 


50  Dec. 
4854  Dec. 
1334  Dec. 


12; 
30 
30 


6934  Mar.  7 
57  Jan.  25 
3934  Jan.   21 


Feb.,  1922.] 


BONDS— STOCK  EXCHANGE  EECORD 


25 


BONDS  1  ^  1 

H      Y      STOCK      EXCHANGE  4a> 


geaboard  Air  Line  (Concl.) —         I 

Refunding   48. 1959  A 

l8t  &  cons  68  series  A 1945  M 

Atl-Blr  30-yr  1st  g  4s..May'33  M 
Caro  Cent  Ist  cons  g  48..  1949  J 
Fla  Cent  &  Pen  Ist  ext  6s.'23  J 
iBt  land  grant  ext  g  5s-1930  J 

CoQsol  gold  5s 1943  J 

Ga  &  Ala  Ist  cons  Ss.Oct  1945  J 
Oa  Car  <t  Nor  Ist  gu  g  58.1929  J 

Seab  &  Roanoke  Ist  5s 1926  J 

«ier  Shr  <fe  So.     See  Mo  K  &  T 
Sll  8p  O  &  G.    See  Atl  Coast  L 
•oCar&Ga.     See  Southern. 
Southern  Pacific  Co — 

Is  g  Cent  Pac  coll- -Aug  1949  J 


D 


Sales  in 

January 

1922. 


s 

336,000 

693,000 

2,000 


Convertible  4s June   1929  M  S 

Convenlble  53.. 1934  J    D 

Cent  Pac  1st  ref  gu  g  48- -1949  F    A 

Mtg  gu  g  31^8 Aug  1929  J    D 

Through  St  L  Ist  gu  g  4S-'54  A   O 
Gal  H  (fe  San  Ant  1st  53--1931iM  N 

2d  guar  exten  os 1931  J     J 

GUa  V  G  &  N  1st  gu  g  5s- 1924  M  N 
H  E  &  W  T  1st  g  5s 1933  M  X 

Ist  gu  g  5s  redeem 1933  M  N 

a  &  Tex  C  istg  OS  Int  gU- 1937  J     J 

Waco  4  N  W  1st  g  68. .1930  M  N 

A&NWl8tgug5s 1941  J     i 

Nor  of  Cal  gu  gold  5s 1938  A   O 

Ore  &  Cal  l8t  gu  g  5s 1927  J     J 

80  Pac  of  Cal  Ist  cons  5s-1937  M  N 

8  P  Coast  1st  gu  g  4a 1937  J     J 

Tex  &  N  O  cons  g  Ss 1943  J 

So  Pac  RR  Ist  ref  gu  48.-1955  J 

San  Fran  Term  1st  4s 1950  A 

Southern — 1st  cons  g  5s 1994  J 

Devel  &  gen  4s,  Ser  A 1956  A 

Mobile  <fc  O  coll  tr  g  4b..  1938  M 

Mem  Dlv  1st  g  58 .1996  J 

8t  L  Dlv  1st  g  48 ..195l'J 

AJa  Gt  Sou  1st  cons  A  58-1943  J 
Atl  <fe  Char  A  L  l8i  A  4^8  1944  J 

1st  30-year  5s  Ser  B--.  1944  J 
Atl  &  Danv  1st  g  4a 1948  J 

Second   48 .-1948' J 

Atlan  &  Yad  lat  gu  g  4S--1949  A 
E  T  Va  &  Ga  divg  5e 1930  J 

Cons  Ist  gold  5s 1956  M  N 

E  Ten  reorgllen  g  os 1938  M  S 

Georgia  Midland  Ist  38.-1946  A 

Ga  Pac  Ry  1st  g  68 1922  J 

Knox  &  Ohio  Ist  g  68 1925  J 

Mob  <k  Blrm  pr  lien  g  58-  - 1945  J 

Mortgage  gold  48 1945  J 

R  4  Danv  Deb  5s  8tpd--1927  A 

Rich  4  Meek  Ist  g  4b 1948  M  N 

80  Caro  &  Ga  Ist  ext  5><iB.  1929  M  N 
Va  Mid — Series  E.  5s 1926  M   8 

Series  F  os 193rM   8 

General  5s. 1936'hI  N 

Va  4  8  W  Ist  gu  6e. 2003  J     J 

First  cons  50-year  5a-- 1958  A 

W  O  4  W  Ist  cy  gu  48 1924  F 

Spokane  Intemat  ist  g  .58..  1955  J 
TPer  Asan  of  St  L  ist  g  4  Hs- 1939  A 
•      First  cons  e   6b..  1894-1944  F 

Gen  ref  s  f  gold  4a 1953  J 

8t  L  M  Br  Ter  gu  g  58 1930  A 

Texas  &  Pacific  ist  g  .53 200n  J 

Second  gold  Income  Ss 2000  Mar 

La  Dlv  B  L  Istg  .58 1931  J     J 

W  M  W  4  N  Vr  Ist  gu  58. 1930  F 
Tol  4  Ohio  Cent — Ist  g  6e..l935  J 

Western  Dlv  ist  g  Sa 1935  A 

General  gold  he 1935  J 

Kan  4  \I  Ist  iru  g  48 1990  A 

8«cond  20-year  5b 1927  , J 

Tol  St  L4  W— Prlg3V48..1925J 

Fifty  y(«r  gold   4b 1950A 

Coll  trust  48  g  Her  A 1917, F 

Certificates  of  depoflit 

Tor  H  4  B   Ist  g  4b 1946  j 

I  XlatcT  4  D«l  iHt  con  g  6e..l928  J 
^  First  rf^fund  gold  4b...  1952  A 
Union  Pac  UR  4  Id  gr  g  48. .  1947  J 

RegL-itered 1947  J 

20-year  cjtnv  4b 1927  J 

First  4  refund  4b... June  2008  M 

lO-ycar  Becurryl  6b 1928  J 

Ore  RR  4  NaT  con  g  4b.  .1946  J 
Ore  Short  LInff  Int  g  fla. . .  1922  F 

FIrBt  ron«ol  goM  na 1046  J 

Guar  r^fiirid  gold  4a...  1029  J 
DUh  4  Nor  gold  6« 192«J 

iBt  eit^ndfd   4b 1933  J 

t/andalla  corinol  g  4n 1965  F 

^      roriHol  4h.  .H4irlH«  H 10.57  M 


V<«ra  '■:nij:  AM'   \-  4^g 

Vlrtrlr.liin  I-!  A.    . 

''  rm      

I''  ''f  M.  fla. 

J-  4a.. 

''  'g4ii. 

f>'  l»t  g  3K« 

T'  r^v  Int  g  4n. 

Waah    I.riii   lirt  giJ  3Ha   .. 
lat  riiar  40  ymtr  4b    ... . 
W«it  Maryland   lat  g  4a 
W»»rt  N  V  *  I'»  I  «t  g  fla 


I  Mr 


ricnc 

Ir  ■ 
Ww- 

Wh«-I  •  I,  I  f' 
WI,.-.IIr;c  (>! 
Ft-  ■ 

II.  ■ 

Wh  ' 

Wlr  „ 

Wl*. 


Id  4a. 


m  88  A... 

lat  «  Sa. 
I  It  r  Ra   .  . . 
'  '   'a .  . .  . 
A 
.         ...c4a.. 
ri  H  M   Int  4a 
I»l  gon  K  4a 
Sup.'.  I  Mil  I)|7  A  T<T  l«»  io 
Str*«<  Railway  Bondi 
Brooklyn    Rap  Trana  g  fm 
Triiit  ro  rtfa  r|r[KMlt 
lat  rnfiin«1  rori»  4  gn  2002  J 

^.yr  a«<nir«l   riol««  7a  1931  i 

Tnial   f  V,  rtfa  dnpoalt 

Do     atairipol. ........... 


D 

J 
J 
J 

8 
J 
D 
A 
J 
D 
J 
J 
A 
N 

1934  J      J 

1062  M  N 

.  1030  M  N 

. 1030  F 

.1030  J 

.1064  J 

.i04l  J 

. 1939  J 

K'41  A 

1941  M 

1046  r 

.  1046  r 

.1062  A 

1037  J 

1043  A 

1043  Not 

.1046 

1026  A 
. I02H J 
. 1930  r 
inoo  M 

. 1040  M 
1060  J 
1040  J 
10^6  M 


o 
J 

A 

t 
% 
J 
J 
N 


104^,  A    O, 


i 


3,000 


5,000 
3,000 
8,000 
3,000 


238,000; 

937,000 

47,000 

385,000 

30,000 

39,000 

2,000 

1,000 

1,000 


524,000; 
116,0001 

Yo',555 

2,000 

,333.000, 

191,000 

.430,000 

,029,000 

45,000 

2,000 

48,000 


23,000 
38,000 
40,000, 

"3",o5o^ 

3,000| 
26,000 


3,000 


1,000 


35,000 


2.000 

25.000 

134,000 

6V,66o 

"o'.ooo 

'  V.606 
1 .000 
14,000 
l.'<,000 
27,000, 
14,000 
21,000 
'I 
222.666' 
3,000  J 

365,566 
9.000 
.jHJ.OOO 
4H4,000 
ir,i.(l(H) 

;i6.oon 
1 1  (II  1(1 

■\l,l.'l      :      . 

1.0(iO, 


1 .000  ' 

:iti. ()()() 

390. (II  I' ( 

111,0011 

02,000 


1 .04)0 


I  ,(H)I» 
7.000 

O.I.DIH) 


334.IV1M 
7  I  lip' I 
I   inni 

.',1.. 1 11 10 

l.(M(l( 

I  .(.(MX) 

74.000 

ilO.O<M)i 

16,(KX), 
S.(HK) ' 

S.OOO 

1    . 

OJJ.ooo 


Sales  in 

December 

1921. 


s 

300.000 

1,029,000 

18,000 


5,000 
1,000! 
4.000 
3.000 
2.000 
3.000 


199,000 

699, 000; 

47.000 

487.000 

22,000 

76,000 


000 
000 


1.000 


207,000 


1,144.000 

154.000 

1,098,000 

1,183,000, 

62.000 

2.000, 

15,000, 


PRICES  IN   JANUARY. 


RANGE  FOR  YEAR  1921. 


28.000 

31.000 

6,000 


61,000 
1,000 
7,000 
8.000 


5.000 


10.000 
2.000 

"3'.666 
1V.666 


7.000 

8.000, 

145,000| 

80,666 


7.000 

5.000 

10.000 

H.OOO 
27.'»"" 

2.1 
16,1) 
17.00U 
37.000 

'  V.666 

2.000 
447.000 

.1 

4  7.').  000 
1)^0.000 
1 18,000 

:i!»,ooo 

■..'  0()0 
'lOO 

.    •■     DUO 


Jan.  3. 


Jan.  31. 


Lowest. 


Highest. 


Bid. 

313^ 

42}^ 

58 

63 

9214 

79 


Asi 

32H 
Sale 
60 


67 

851^ 

87M 


96 

83  M 
81 

7134 
86M 


79      Sale 


8434 
85 
76M 
94 

89  H 
95 
90 
88^ 

90  K 
86 
84 

98^ 
95}4 
95M 
86^ 
86M 
84 
803<i 
88 
621.^ 
66 
85 
7.5 

88  >^ 
87 
92 
71H 
61 

71^ 
95  3i 
9SH 
87^i 
55^ 
99H 
98  Ji 
8&Vs 
66  J^ 
93  ^ 
56  >^ 
92!^ 
93  ^ 
92  V,' 
92  ?i 
81 
72 

945^ 
713^ 
87 

88  K 
77 
8(i  '4 

45 
66 
60 
91 

S7H 
77^ 
75  H 


Sale 
863^ 
77M 
96 
92 


Sale 
Sale 
101 

90 

89 

84  H 
Sale 
Pale 
Sale 

66}^ 

893^ 
Sale 


89 

92M 

733-2 


100 


583^ 
100 


96 

"95"^ 


98 


75 
97 


91Ji 
Sale 
92 
90 


79  H 
Sale' ' 


2b  yi 


17  (11 11 1 


hO.i' 


73 

81315 
52 '/i 
87 

85 '  i 
no 

I  OL'  "  , 

s-.i'i 

100 '4 
07 
87  ui 

mH 

86 

78 1^ 

78 'i 


83 
78 
95 
84  3^ 
58>i 

'24Ji 
85 
91 

.Sale' ' 
86  3^ 
Siile 
Hnle 

.'^lllc 

81  'i 
Sail- 
.Sain 

88 


I. (I 

V.d 

2.(1 


30. K'-' 
H.OOO 

I  Odd 


42.000 

66.000 

H.OOO 

I04.)KI0 

136  ()0(| 

O.fKKI 
3.000 


Salu 


It  J 

1.1.1 


00 
72 

M* 
^alo 

fiHti 


HiUfi 


n^  ■  ^ 
HI 

'l-'  • , 

7.'. '4     7HH 
■li<-,     77 
7;.',  Hal" 


.11 
2H 


Mnir 

ID 


Bid.        Ask 

34      Sale 
43^  Sale 

59^ 

63       

94 
SlJi 
82 

68  Ji 
83  j^ 


Sale  Prices. 
313^  Jan.      3 
41      Jan.      9 
59H  Jan.     4 


98 
85  H 


733^ 
86 


80 

87  ?i 
96 
823^ 
86H 
80 
96 
92 
97 
90 1< 
90  3i 
91 

8-1^ 
86  H 

98  J^ 
96 

99  Vg 

88  >i 
89 

845^ 
80 

683^ 

89  H 
77 
92 
88 
94^^ 
73M 
61 3i 
75 

94  3^ 
94 

89  M 
56M 


Sale 

Sale 
963^ 

Sale 
873^ 
80  >^ 


101  Vi 
98 


92 
Sale 
Sale 

Sale 
703^ 


89 
96 
753^ 


96      Jan.    18 


823^  Jan.  24 

72      Jan.  18 

853^  Jan.  3 

87  M  Jan.  5 


78  Jan. 
86  Jan. 
953^  Jan. 
81}^  Jan. 
863^  Jan. 
78K  Jan. 
94 >C  Jan. 
92  Jan. 
97      Jan. 


iSaie  Prices. 
35      Jan.    25 
45       Jan.   16 
593^  Jan.     4 


96      Jan.    18 


823^  Jan.  24 

72      Jan.  18 

853^  Jan.  3 

87M  Jan.  5 


4  81      Jan.  16 

4  S9MJan.  14 

11  97      Jan.  16 

4  853^  Jan.  14 

30  873^  Jan.  3 


10 
10 
12 
23 


96      Jan. 
95 3i  Jan. 


803.^  Jan.  18 

98      Jan.  10 

92      Jan.  12 

97      Jan.  23 


89  Jan. 
83^  Jan. 
SO  Jan. 
873^  Jan. 
61}i  Jan. 
663^  Jan. 
89      Jan. 


73 

77 
87 
91 
72 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


12 
4 

11 
4 
3 
9 

10 
9 

31 
6 


1033^  Jan. 
98      Jan. 


90 
86 
82 
91 
63 
69 
89 
75 
77 
88 


6    96 
10,   75 


H  Jan. 
}4  Jan. 

Jan. 

Jan. 
14  Jan. 
H  Jan. 

Jan. 
l-i  Jan. 

Jan. 
3'2  Jan. 
Jo  Jan. 
Vs  Jan. 


Lowest. 


Sale 
313-5 
38 
5SH 
G214 
93 
84 
73!^ 
685^ 
835.^ 
87  H 


Prices . 
Dec.  29 
Oct.  13 
Nov.  23 
Nov.  25 
Aug.  5 
Oct.  3 
July  12 
Oct.  14 
Aug.  5 
Oct.    13 


Highest. 


66^ 

7514 

86 

70ys 

75  K 

67  H 

80 

87 

90 

83 

86 

86  J^ 


June 

Jan. 

May 

June 

Jan. 

May 

Nov. 

May 

Feb. 

July 

Mar. 

June 


19 

13 

16 

16 

11 

30 

10! 

19! 

31' 

16  1 

14 

25 


783^ 
100 
95 
935^ 


985/g 

873^ 

673^ 

94 

57 

94  3^ 

943^ 

94 

95 

85  J^ 

75  Vg 
96 
75^ 
92 
947^ 

76  H 
87 
91 
4S 
80 
70 
91!^ 
90 

8m 

78 

9\H 
86 
59 

27^4 
27  X 
76^ 
87 
53J-g 
91  '< 
85  4 
91'^ 
84  4 
102'' 

96 '  i 
HS  '  i 

00  H 

SOU 

S\H 

81H 
26  H 

I 


72  H 
"95?i 


Sale 

783^ 

95 
Sale 


85 
'93" 


94!^ 


Sale 


30 
85 
91 
03 
Sale 


Salt- 
Sale 
Salt; 
Sul(- 

Hale 
80 


27  « 
Bale 
Hale 
8ale 


HA^  Hali^ 
03 1,  Hain 
BIS  . 

MS 

62  4  66 
02   Hnin 
7H    HOti 
74  M  70 
77  M  70 

33'i   ■■ 
;<i 

17'  . 


77 H  Jan. 
93 3^  Jan. 

93  Jan. 

94  J^  Jan. 
58   Jan. 


20 
16 

4 
28 

9 


783^  Jan. 
955^  Jan. 
933.^  Jan. 
94^  Jan. 
58   Jan. 


21 
19 

4i 
28 

9| 


98>i  Jan.  19  98Ji  Jan.  19 


94?i  Jan.  11 


95M  Jan.  28 


96  Jan. 
88?^  Jan. 
76^  Jan. 


23  96  Jan.  23 
4:  94JI  Jan.  31 
31  79   Jan.  13 


84  Jan.  7 
8834  Jan.  20 
88  Jan.  5 
94  June  21 
8434  Sept.  26 
78  Aug.  5 
733^  June  9 
68  June  23 
803^  June  24 
55  June  23 
57)4  Feb.  23 
80  Jan.  4 
67  Jan.  4 
82  May  16 
7714  June  11 

84  4  June  29 
64      Jan.      4 

57  Dec. 

67  Jan. 
87-^  July 
8434  Jan. 
82  Aug. 
50  May 
96 >i  Jan. 
96  Aug. 
75^  Aug.  _ 
70  Nov.  29 
88       April  22 

58  April  12 

85  June  6 
9334  Dec.  23 
90      Jan.      3 

86  "4  April  1 1 
80  Nlay  25 
60  34  Jan.  14 
8534  Mar.    2 

68  Ji  June  30 
82  Aug.  21 
8334  Jan.  21 
67      June  15 


6 

18 

13 

4 

8 

7 

11 

31 

2 


8734  Jan. 
7934  Jan. 


5    9134  Jan. 
24!'79Ji"jan" 


23 


24  1 


91      Jan. 

90  Jan. 
81 -Ij  Jan. 
751,^  Jan. 

91  Jan. 
84  Jan. 
50      Jan. 


3 

5 

24 

4 

6 

13 


91  Jan. 
90  Jan. 
85  Jan. 
7734  Jan. 
91M  Jan. 
90      Jan. 


9,   00      Jan. 


30 
23 
30 
24 

21I 


24      Jan. 
7734  Jan. 


9    27 
7    79 


Jan. 
Jan. 


31 
10 


86      Jan.     4    92      Jan.    13 


S9  Jan. 
Kl  li  Jan. 
102  Jan. 
H.i'i  Jan. 
OS  Jan. 
Ill)' j  Jan. 
Hil'a  Jan. 
OUVt  Jan. 


4  92'^  Jan. 
4;  H7  34  .Ian. 
A'lO.i'^U  Jan. 
4 1  H7'n  Jan. 
7  1 00 '4  Jan. 
4  100  Jan. 
4  90 '4  Jan. 
241  9U34  Jan. 


13 
13 
1('> 
24 
3 
25 
13 
24 
...I 


78^-4  Jan.    10,  7HV<  Jan.    10 


20  Jan. 
HK3-4  Jan. 
03 >k  Jan. 
81)4  Jan. 


01  26 '4  Jun. 
3|  91  ']  Jan. 
6,  97>.ti  Jail. 
3    87      Jan. 


01      Jan.   10 


00     Jan. 
72 Mi  Jan, 


7 
10 


AH .'4  Jan.     4 


71 
2.1 
l(t 
12, 


01      Jan.   10 


00 

70 


Jan. 
Jan. 


7i 
31 


01>iJan.    17 


hA  Jan.  31  87  Jan.  10 
02 U  Jun.  23  11.1 'li  Jan.  31 
01  H  Jan.     0!  Ill  '4  Jim      u 


77 
34 

66 
70 

82  yi 

75 

65  34 

69 

80  Ji 

73 

45 

15 

14 

63!.i 

75 

52 

78 

774 

81 

73 

96^ 

75 

97  H 

80  34 

77  Ji 

89 

79H 

72tti 

72  4 

21 

78'li 

82  JH 

72 


Jan. 

Aug. 

April 

Dec. 

July 

Feb. 

Jan. 

Feb. 

May 

Juno 

Aug. 

Feb. 

Oct. 

June 

Jan. 

May 

Juno 

June 

June 

June 

April 

Jdly 

Jan. 

June 

Jan. 

Jan. 

Sept. 

Jan. 

Jan. 

Jan. 

Jiini' 

Jiiim 

June 


3 

4 

6 

13 

13 

25 

11 

10 

4 

2.''i 

12 

3 

14 

21 

17 

24 

20 

25; 

10 


Sale 
43 
55 
65  34 
6334 
98 

89  Vi 
81>^ 
80 

855^ 
88 


Prices . 
Jan.  21 
Jan.  13 
Mar.  19 
May  21 
Dec.  15 
April  23 
Feb.  1 
Jan.  21 
Mar.  9 
Dec.  23 


SOVs 
88M 
10034 
8254 
8634 
82 

9334 
92Ji 

9534 
89 

87H 
90 


Nov.  28 

Nov.  28 

Jan.      3 

Dec. 

Dec. 

Dec. 

Dec. 

Oct. 

Nov. 

Dec. 

Mar. 

Oct. 


1 
31 

21 
9 

14 

17 
5 
7 

14 


84 
92 

9634 

94 

87 

88 

86 

81Ji 

91 

65 

69 

90 

7734 

85 

87 

92H 

7334 

63 

67  H 

92 

93 
59 
10034 
97H 
7554 
70 
93  34 
CO 
9534 
934 
90  >^ 
92 '4 
823-1^ 
75 

85  34 
7214 
91 
94 
80 


Jan.  7 
Sept.  29 
Dec.  2 
June  21 
Sept.  30 
Oct.  13 
Nov.  28 
Dec.  6 
Nov.  25 
Nov.  29 
Dec.  6 
Dec.  16 
Dec.  22 
April  11 
Nov.  17 
Nov.  19 
Dec.  1 
Dec.  6 
Jan.  18 
Sept.  9 
Dec.  30 
Dec.  12 
Dec.  29 
Dec.  3 
Jan.  30 
Aug.  2 
Nov.  29 
Dec.  29 
Mar.  30 
Dec.  19 
Dec.  14 
Dec.  16 
Dec.  14 
Feb.  25 
Dec.  15 
Mar.  2 
Nov.  6 
Dec.  23 
Dec.  2 
Nov.  29 


89  34 

50 

75 

70 

9034 

91 

77  li 

75 

92 

82  3<j 

00 

15Vi 

26 

79 

85 

55 

i93 

79  =f 
...  92  3-4 
20  «■«  '4 
29  103 
II  S5 
7iU)0  4 
23  1024 

4 
10 
7 
10 
20 
26 
10 
23 
23 


Dec.  12 
Mar.  1 
Oct. 


20 
13 
5 
19 
20 


00      Jan.    14 

HI  Si'pt.   1-' 

50 4  Aug.  II 
6H|  I-Vli.  20 
66*1,  April  22 
on '4  Jan.  12 
78  Jiin«»  14 
51 4  Juno  23 
H.I  July  6 
00 U  Jan.      6 


7AH  June  0 
H3  Jan.  in 
HO      Nov.  10 


62      Jan  3  66      Jitii 

02      Jan  31  <U       Jun 

77      Jan  6  77  4  Jan 

70      Jan  30  77 'j  Jan 

764  Jan.  30  H(I      Jiui 


2"  47      Juno  14 

17  ftm  May  26 

2H  An       Jan.      6 

I"  01  4  Jiinn  2ri 

^•''  06      Jiino  1 1 


90 
90 

79  4 
76^i 

72  4 
20 

9  I  '  -i 
»,'.«4 
87 


Dec. 
Jan. 
Dec. 
Dec. 
Dec.  29 
Dec.  21 
Nov.  29 
Dec.  2 
June  29 
Nov.  10 
Nov.  26 
Dec. 
Doc. 
Nov.  29 
Mar.  10 
Nov.  28 
Dec. 
Nov. 
Doo. 
I)w. 
Dec.  27 
Nov.  26 
Dtv.  0 
Sept.  7 
Mar.  7 
Jan.  20 
S(-pt.  27 
Nov.  20 
Nov.  IS 
Uoc.     1 


20 
7 


1 

22 

0 

9 


62 

11014 
.'■(I '.J 
I'll 
71  4 

nil 

70  1^ 


Fob. 

I)«r. 
Aug. 
May 

l)lH\ 

Srpl. 
Fi<b. 


4 
30 
II 

7 

0 
20 

4 


il.<<>,  Nov.  20 
HI  !>!,  l)<^r.  27 
66,4  Dec.     8 


HH    Jan.  aa 

864  Oct.   31 
00      Nov.  26 


46B.IJOO     61       Bale    1  6h4  Htklc 


M       Jan 
.  I       Jan. 
>  >)  Jan 
6H      Jan. 
6H4  Jan. 
A4      Jan. 


3 
31 
10 
3 
3 
8 


1 


36 
31 

.IK  ' 

0:1 1,  .litii  lU 

H4       Jan.  13 

OOH  Jan.  Itti 


33t<  Aug. 
■22><,  Aug. 
2-1  Jnn. 
4(1  H  Jan. 
30  Mar. 
87      Taa. 


67  *<  DiT.  12 
(14  4  l)i<r.  8 
70  Dnc.  10 
7H  Nov.  28 
7H.4  Doc.   10 

36       Nov.  3A 

M     Nov.  ao 

411  line.  3V 
61  i<j  Nov.  38 
no'i,  Nov.  38 
»»»<  Not.  80 


26 


BONDS— STOCK  EXCHAJSTGE  KECOBD 


[Vol.  114. 


BONDS 

N      V      STOCK      EXCHANQE 


Brooklyn  Rap  Trans  (Conel.) 

Bklyn  Un  El  1st  g  4-68.. .1950 
Stamped  guaranteed 1 9f  0 

Kings  Co  Ellst  g  48 1949 

Stamped  guaranteed 1949 

Nassau  Elec  guar  gold  48.1951 

Chicago  Rys — Ist  Ss.. 1927 

CJonn  Ry  &  Lt— let  g  4^8.-1951 

Stamped  guar  4)^8 1951 

Det  United  let  cons  g  4)^8- .1932 
Hudson  &  Manhat  ser  A  58.1957 

Adjust  income  5s 1957 

N  Y  &  Jersey  lat  5s 1932 

Inter-Metrop  coll  4J^g 1956 

Trust  Co  certfs  of  deposit 

Interboro  R  T  Ist  &  ref  58..  1966 
Manhat  Ry  (N  Y)  con  g  48.1990 

Stamped  tax  exempt 

2d  48 2013 

Manila  Elec  Ist  &  coll  5s...  1953 
Market  St  Ry  1st  cons  5s-.1924 

5-year  coll  tr  63 1924 

Met  St— B'y  &  7tti  Av  58.-1943  J 

Col  &  9th  Av  Ist  gu  g  5s..l993]M 

Lex  At  &  P  F  1st  gu  g  58. 1993' M 
Mllw  El  Ry  &  Lt  cons  58...  1926  F 


Sales  in 

January 

1922. 


J     J 

A   O 

A   O 

J    D 

M   S 

M  S 

A   O 

D 

S 

S 

A 

J 

D 

J 

J 

J 

J 


A  O 


Refunding  A  ext  4Ms 1931 

General  &  refund  58 1951 

Mont  Tram  Ist  &  ref  A  58..  1941 

N  Orl  Ry  &  Lt  gen  4>^8 1935 

N  Y  Munlc  Ry  Ist  A  58 1966  J 

New  York  Rys  Ist  &  ref  48.1942  J 

Trust  Co  certfs  of  deposit 

Adjustment  Income  5a 1942 

Trust  Co  certfs  of  deposit   . 

R  Y  State  Rys  Ist  cons  4Hs  1962  M  N 

Portland  Ry  1st  <fe  ref  5s...  1930  M  N 

Port  Ry  L  &  P  conr  5s...  1942  F   A 

1st  &  ref  Ser  A  7Ms---1946  M  N 

Portland  Gen  Elec  1st  5s.. .1935; J     J 

St  Paul  C  Cable  cons  5s I937!j 

Third  Ave  1st  ref  4s 1960  J 

Adjustment  Income  58 1960  A 

Third  Ave  RR  Ist  gold  5S..1937J 
Tri-Clty  Ry  &  Lt  1st  s  f  5s..  1923  A 


J  J 

J  J 

I  D 

M  N 

A  O 


J 
.1 
F 
J 
J 
S 
S 
I  J 
F  A 
M  N 
O 
O 

o 

s 
J 
o 

N 


s 

33,000; 
37,000 
17,000' 
13,000 

5,ooo: 

297,000 

'  2',  000 

125,000, 

745,000 

,580,000 

5,000 

334,000 

,106,000, 

,424,000 

104,000 

79,000i 


1.000 

228,000 

6,000 

70,000 


16,000 


108.000, 


103,000 

242,000 

104.000, 

40,000! 

321,000 

33,000 

11,000: 

170,000 


Undergr'd  of  London  4H8-.193f-  ( 

Income  6s 194^  J 

Dn  Rys  Inv— 5s  Pitts  l88...192i   M 
United  Rys  St  L  Ist  g  4s...  1934   I 
St  Louis  Tran  gu  Imp  5s..  192-1   \ 
Virginia  Ry  &  Pow  Ist  58.  _  193^   I 

Gas  &   Electric  Light  Cos 
Bklyn  Edison  Inc  gen  58  A.  194'. 

General  6s ,  Series  B 19.5( 

General  7s,  Series  C 193( 

General  7a  Series  D 194( 

Bklyn  Un  Gas  Co  1st  c  g  58. 194: 
Cine  Gas  &  El  1st  <fe  ref  5s..  195' 
Columbia  Gas  &  El  1st  5s..  192: 

Stamped 

Consolidated  Gas  conv  78..192.' 
Detroit  City  Gas  Co  g  58.. .192: 
Detroit  Edison  Co  Ist  58...  193: 

1st  A  ref  58  Series  A 194( 

1st  &  ref  68  ser  B July  194t 

Duquesne  Lt  1st  &  coll  6s  ser  A 
Havana  Elec  Ry  cons  g  .5s..  195: 
Hudson  County  Gas  1st  53..194i' 
Kansas  City  (Mo)  Gas  5s..  192.  ft 

Kings  Co  E  L  &  P  g  5s 193;   \ 

Purchase  money  68 199'  A 

Convertible  deb  6s 192.'   Vl 

Ed  El  111  Bkn  1st  con  g  4s.  193!  J 
Lac  Gas  L  ref  &  ext  1st  5s..  19.34  A 
MUvyaukee  Gas  Lt  1st  4s..  192'.  M 

N  Y  Edison  Ist  &  ref  6^9  wi 

N  Y  Gas  El  Lt  H  &  P  6s...l94^.1    D 
Purch  money  coll  tr  g  48. 194!'  F   A 

Ed  El  m  1st  cons  g  5s 199;.  J     J 

Pacific  Gas  &  Elec— Cal  G  &  E 

Corp  unifying  &  ref  5s 1937  M  N 

Pacific  G  &  E  gen  &  ref  58. .  1942  J  J 
Pacific  Pow  &  Lt  1st  &  ref  5s  193(i  F  A 
Paterson  &  Passaic  GAB  5s.  194!-  Nl  S 
People's  Gas  A  C — Ist  68     194:.  A   O 

Refunding  gold  5e 1947  M  S 

Oh  Gas  LAC  Ist  gu  g  58. 1937  .F     J 
Consum  Gas  Ch  1st  gu  g  5s  '36  J    D 
Mut  Fuel  Gas  Ist  gu  g  5s  1947  M  N 
Phila  Co  conv  deb  5s  g.  1922  M  N 

Stand  Gas  A  El  conv  8  f  6s..  1926  J  D 
Syracuse  Ltg  Co  Ist  g  58_..195I  J  D 
Syracuse  Lt  A  Pow  s  f  58..  1954  J  J 
Trenton  Gas  A  Elec  1st  58  1949  M  S 
Union  El  L  A  P  Ist  g  58         1932  M  S 

Refunding  5s... 1933  M  N 

United  Fuel  Gas  Ist  a  f  6s  193(i  J  J 
Utah  Power  A  Lt  Ist  5a  ...1944  F  A 
Dtica  Elec  L  A  P  Ist  s  f  58  g.  1950  J  J 
Utlca  G  A  El  ref  A  ext  5s..  1957  J  J 
Westchester  Light  gold  .5s_,1950J    D 

Miscellaneous  Bonds 
Adams  Exiiress  coll  tr  g  48     1948  Nl   S 
Alaska  Gold  M  deb  68  A...  1925  M   S 
lO^vear  oonv  6s  Ser  B  1926  M    S 

Am  Wat  Wks  A  Elec  coll  5s.  1934  A  O 
Armour  A  Co  ist  real  est  4  Ha  '39  J  D 
Atlantic  Fruit  conv  deb  7s  A  1934  J  D 
Atlantic  Refgdeben  6  J^s  1931  M  S 
Booth  Fisheries  deb  a  f  6s  1926  A  O 
Braden  Copper  coll  tr  s  f  68  1931  F   A 

Bush  Terminal  Ist  4s 1952  A  O 

Consol    5s 1955  J     J 

Buildings  5s  gji  tax  ex 1960  A  O 

Cerro  de  Pasco  Copp  conv  8s  1931  J     J 

Chic  Un  Stat  let  gu  A  4>^B.1963  J     J 

l8t  (ctfs)  6)^8  8erlesC...1963lJ     J 

Chile  Copper  conv  78 1923  M  N 

Col  trust  68  conv  ser  A. .1932  A  O 
Cimmitlng-Tab-Rec  s  f  68.1041        J 
Qraiibv  Con  M  S  A  P  1st  68.1928  M  N 
Conv  deben  Ss  1925  iw  N 

Great  Falls  Pow  1st  a  f  58...  1940  M  N 
TnBt  for  Irrlg  Wks  Ac  4^8.1943  M  N 
Int  Merc  Marine  Ist  a  f  68.. 1941  A    O 

InvIncIbleOllsf  88  1931 1931  M   S 

Marland  Ollsf  Ssser  A   ..      1931  A  Ol 

do     do     with  warrant  attach. I 

Mexican  Petrol  of  Del  88.  1936  M  N 
Montana  Pow  Ist  A  ref  8  f  Ss  A  J  J 
MorrlB  *  Co  1st  a  f  4Ka       1939  J     j' 


214,000 

801,000 

83,000 

16,000 

4,000 

7,000 

103,000 

5,000 


25,000 

59,000 

77,000 

93,000 

159,000 

47,000 

1,000 

103,000 

66,000 

432,000 

3,000l 

8,000 

118.000 

275,000 

374,000 

127,000 

4,000 


18,000 

7,000! 

1,000 

15,000 

7,000 

29,000 

50,000 

49,000 


2,000 

242,000 

1,000 


6,000 
19,000 
12,000 


2,000 

12.000 

9,000 

1,000 


6,000 
120.000 


35,000 

1,000: 

11,000 

35,000: 

250,000 

222,000 

283,000 


Sales  in 

December 

1921. 


96,000 
7,000, 

56,000, 

90,000; 
223,000 
144,000 
173,000 
546,000 
1,523,000 

27.000 


17,000 
4,000 


705,0001 
16&.000 
8,000 
603,000 
422,000 
239,000 
24,000! 


S 

46 
19 
10 
9 
83 
364 


000 
000 
000 
000 
000 
000 


PRICES  IN  JANUARY. 


Jan.  3. 


Jan.  31. 


Lowest. 


114 
484 

1,452 

5 

678 

927 

2,636 
184 
103 


Bid 
75  J^ 
75K 
63 
63 
24 
68 

65M 


Ask.B'd.         Ask. 
Sale    i   78        80 
76H    78      Sale 


67 

65 

27 

Sale 


,000 
,000 
,000 

,000  1 

000  I  10}^ 
.000  814 
,000     5il4 


Sale 


000 
000 


157, 

2, 

70, 

18, 

18, 


000 


57H 

58 

64  H 
82 


Sale 
9 
Sale 
Sale 
Sale 


66M     68 
66^     70 
26H     287^ 
70      Sale 

63H 

69       

65      Sale 


■^aJ«  Prices 
75      Jan. 
75 H  Jan. 


Sale 


000  82 

000  50 H 

000:  14 

000;  36 

---II 


15^ 

1314 

63  J^ 

61 

62 

48% 

66 

81 


Sale 
Rale 
Sale 
Sale 
62 
58 


53 


2 

172 

263 

461 

250 

142 

19 

1 

58 


---  79 

---  79 

.000  78 

---l|  43 

,000  35 

,000  24  H 

,000,  25^3' 

,000 

,000 1  5 

,000  01  ^ 

.000  801^ 

,000  77 
,000  103 


3 

183 

105 

4 

25 


3 

233 

17 


000 

000  58 

000  45 M 

000  85 

000  96 
---'!   70 

000  55 

000  7GU 

000  51 M 


82 

'26"! 
25M 

Sale    I 

"79'^ 
Sale 
93 


72,000 
56,000 
15.000 

203.000 

66,000 

2,000 

95,000 

66,000 

csOo.OOO 

"7",  060 
105,000 
244,000 
276.000 

44.000 
6,000 


6.000 
2.000 
14.000 
44.000 
27.000 
577.000 
79,000 
61,000 


39,000 

263.000 

2,000 

23",005 

71.000 

2.000 

5.000 

'64.000 
6,000 

"rooo 


11.000 
130,000 


36 
3 

1 

6 

315 

353 

107 


,000 
,000 
,000 
.000 
.000 
,000 
,000 
.1 


78 

90 

100^ 
102 
106  J^ 

'91 J^ 

89 

89 
103  J^ 

92^ 

93M 

90 
100 
101 

77M 

84  >^ 

94 

90^ 
107 

98 

81 

90 

8734 
106>i 

94 

77% 

95^8 

931.^ 

88 
81 

84 1^ 
lOlM 

87H 

90 

873^ 

:  78 

99  J^ 
93 
I   79 
76 
82K 

84  V^ 
80,4 
93 

89  M 

85  >i 
81 
85 

75 
8 
8 


58  H 
Sale 
883^ 
96M 


Sale 

Sale 
691^ 
78M 


54 
14 

37  M 

94 

80H 

79  K 

84  3i 

43 

46 

28 

27 
GH 
4M 

60 

92 

92 
104 

"§5"" 

53  4 
89).^ 
98 

75  Vg 
58!/g 
783^ 

51 

■72M 


Sale 

55 
18 


64 
66 
27 
67 


Jan.  11 

Jan.  14 

Jan.  13 

Jan.  9 


635^ 

75 

473^ 

92 
9H 
7M 

54 

574 

573^ 

iSH 

64  3^ 

81 


Jan.  12 
Jan.  4 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
.Ian.  12 
,Ian.  11 
Jan.      5 


50      Jan.     4 
39      Jan.    11 


Sale 


Highest. 


78H  Jan. 
79  J^  Jan. 
65  .Tan. 
66 H  .Ian. 
27  Jan. 
71      Jan. 


RANGE  FOR  YEAR  1921. 


30 
30 
10 
20 
13 
18 


6534  Jan. 
79  Jan. 
biVi  Jan. 
93  Jan. 
15M  Jan. 
13i^  Jan. 
65  Jan. 
Q,\Vh  Jan. 
62  54  Jan. 
ASH  Jan. 
64 14  Jan. 
83%  Jan. 


6 
28 
30 
13 
23 
23 
23 
19 
23 
12 
11 
18 


Lowest. 


Highest. 


5614  Jan. 
40  "Janr 


25 

I 

'25 


83      Jan.      5,  85      Jan.    24 


91%    91 

lOOJ^ 

Sale     106 
Sale     108% 
90     I   89 
923^    92% 
Sale    I   89% 
89}^    893^ 
Sale     1033^ 
93% 
944 
92 
1003^ 
101% 
85  3^ 
863/j 
973^ 
903^ 
109  3^ 
10234 
82 
87 
893^ 
100 
94% 
77 
9534 


Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

93 

87 

Sale 

Sale 

90 

Sale 


Sale 

54 

69  34 
Sale 

Sale 
Sale 
Sale 
Sale 
90 


2534  Jan. 
24      Jan. 

5H  Jan. 

4%  .Ian. 

6134  Jan. 

81      .Tan. 

7834  Jan. 

102      Jan. 


4 

4 

11 

31 

3 


28      Jan. 

28%  Jan. 

6%  .Tan. 

5%  Jan. 

6734  Jan. 

11    81      Jan. 

9    84      Jan. 

4  104      Jan. 


25 
25 
24 
17 
17 
11 
13 
12 


56  54  Jan. 
443^  .Ian. 
88      Jan. 


Sale 
Sale 

Sale 
Sale 


Sale 

90 

Sale 


Sale 
Sale 
Sale 
86% 


82 
Sale 

89 
Sale 
Sale 
Sale 


9434 
Sale 
88 


Sale 
92 


100 
96% 
86 


84 

9634 
Sale 


95 

76 

13% 
10 


169 

10 

82 

79 

703 

182 

153 

311 

1,008 

44 

11 

17 

18 


.000 
.000 
.000 
.000 
.000 
.000 
,000 
,000 
.000 
,000 
,000 
,000 
,000 


87%  Sale 

25      Sale 

10334  Sale 


767.000 
61.000 

149.000 
28,000 

433.000 

153.000 
30.000 


9334 

75 

86% 

86 
11354 

8834 
112 

99% 

84  3^^ 

91% 

82% 

85 

9134 

20 

90 

8334 
97 
91 
100 
9334 
80 


109 


88 

88 

90% 
Sale 
Sale 

77% 


93 

87% 
88% 
85% 

101% 
85 
89 
87% 
78 

100 
92 
86 
79% 
83% 
85  3^ 
85% 
93% 
89 
86 
84% 
90 


Sale 
Sale 
89  3i 


102 

86 

Sale 


Sale 

93% 
Sale 

83 


96 
73 
60 
75 


Jan. 
Jan. 
.Tan . 
Jan. 


51%  Jan. 


7  613^  .Tan. 

5  53%  .Tan 

7  89%  Jan. 

11  98   Jan. 

27  73   Jan. 

27  60   Jan. 

4  79   .Tan. 

3.  53%  Jan. 


24 
26 
14 
30 
27 
27 
30 
16 


72   Jan.  25  75%  Jan.  5 


89%  Jan. 
100   Jan. 

102  .Tan. 
106%  Jan. 

87%  Jan. 
92  Jan. 
88%  Jan. 
88   Jan. 

103  Jan. 


5' 
7 
3 
3 
10 

9i 
12 

24! 


91  Jan. 
101%  Jan. 
106  Jan. 
108%  Jan. 

91  Jan. 

92  Jan. 
90  .Tan. 
89%  .Tan. 


31,105%  Jan. 


12 

21 

17 

17 

20 

9 

9 

30 

9 


94  3<  Jan. 
89  3|  Jan. 
99%  Jan. 
100  Jan. 
77%  .Tan. 
8534  Jan. 


18  95%  Jan. 

6  92  Jan. 
10  101%  Jan. 

6  102%  .Tan. 

3  87  Jan. 
20,  86   Jan. 


24 
20 
18 
30 
20 
20 


108%  Jan. 

98   Jan. 

81%  Jan. 

87%  Jan. 

87%  Jan. 
10i%  Jan. 

92%  Jan. 

76   Jan. 


12  109%  .Tan. 
16  98   Jan. 

5;  81%  Jan. 
26  90  Jan. 
12  87%  Jan. 
30  108   .Tan. 

9  94%  Jan. 

7  80   Jan. 


93  Jan. 
87  Jan. 
87%  Jan. 


10 
16 
5 
3 
12 
18 
31 
25 


93%  Jan. 
88%  Jan. 
87%  Jan. 


17 
3 
5 


101%  .Tan. 
85  Jan. 
89   Jan. 


12  101  H  Jan. 

9]  87%  Jan. 

3l'  91%  Jan. 


12 
3  I 
181 


Sail 

58 

63 

53 

53 

18 

58 

57  V$ 

57% 

57 

59 

23% 

82 

8 

6 
48% 
52  % 
52% 
42% 
63% 
68% 
82 
37 
12 

21% 
92 
71 '4 
75 

6754 

50 

34 

17% 

16 

3 

3 
46% 
69 
56 
98 
824 
74% 
40% 
25 
75 

83% 
62% 
51 
65 
47 
36 
60 

76 

87 

95% 

9.->% 

71 

83  54 

80% 

81 

98  3i 

89% 

86% 

70  54 
86 
88 
66 
75 
87 
81% 
93 
95 
73 

68% 
79 
105% 
81 

64% 
81 

82% 
75 '4 

7  3% 

I  83 

I  84 
63% 
72% 
79% 


Pr\ces. 
Jan.  3 
Mar.  11 
Mar.  10 
April  19 
Feb.  19 
Jan.  3 
Feb.  4 
Feb.  4 
July  30 
Jan.  3 
Jan.  5 
Mar.  29 
Dec.  6 
Dec.  28 
Jan  7 
July  15 
Aug.  29 
Aug.  29 
May  12 
July  16 
Oct.  11 
Jan.  3 
Sept.  8 
Mar.  28 
April  9 
June  15 
Oct.  18 
Jan.  10 
F«b.  28 
Dec.  8 
Feb.  26 
Mar.  16 
May  5 
Jan.  5 
Jnn.  5 
May  24 
J>in.  20 
Nov.  10 
June  20 
June  24 
Jan.  5 
Jan.  7 
Jan.  6 
Jime  9 
Aug.  26 
Aug.  16 
Jan.  3 
April  8 
Mar.  10 
Mar.  31 

Jan.  5 
June  21 
May  17 
June  24 
Jan.  10 
Mar.  31 
July  5 
June  22 
Feb.  15 
Sept.  7 
July  29 
June  30 
June  I'i 
April  22 
Jan  \  1 
Oct.  14 
M^r.  21 
April  14 
jHn  20 
Sipt.27 
Jan.  3| 
Jan.  51 
Mar.  12 
Dec.  16 
May  6 
J>in  3i 
.Nov.  30 

Jan.  7| 
June  15 
F«b  10 
Dec.  23 
Jau.  18 
Jan.  3 
April  8 
Oct.    31 


29%  Nov. 

72       " 

61 

62 

65 


.So!«  Prices 
76%  Dec.  30 
7554  Dec.  17 
66%  Dec.  27 
66  Dec.  27 
22 

Nov.  28 

June  13 

July 

Dec. 
76%  Dec. 
49%  Dec. 
92  Dec. 
21%  Feb. 
19%  Mar.  17 
58%  April  15 
62  Nov.  28 
60%  Dec. 
48-;  -A. 
63%  ay  12 
84%  Nov.  28 
90      Sept. 

Dec. 

Oct. 

Dec. 

April  12 

""  "      26 


51 
20 
40 
93 


15 
31 
30 
15 
29 
10 


2 
22 


30 

29 

5 

16 


73%  Feb 
75%  Sept. 
84  Dec. 
50  Feb. 
37%  Nov. 
27%  Dec. 
27%  Sept. 

9      Sept. 

7%  Sept. 
64%  Nov. 
83%  Nov. 
82  Dec. 
104  Nov. 
82%  June  20 
81%  Dec.     3 

60  Nov.  22 
47%  Nov.  30 
88%  Dec.  23 
96%  Dec. 
68      Mar. 

61  Dec. 

78  Nov. 
51%  Nov. 
36      Mar, 

79  Nov. 


1 
19 
28 
23 
20 
28 
28 
28 
29 

7 
23 
30 


14 
16 
16 
25 
30 
10 
30 


92% 
100% 
107% 
108% 

92 

92% 

90 

90% 
105 

89% 

93% 

93% 
100% 
101% 

80 

813^ 

94% 

86 
109 
100 

82 

92 

91 
100% 

93% 

78% 

90 

I   94% 

91 

89 

83 
101% 
,   86% 
'   90 
!   87% 


Dec.  8 
Dec.  28 
Nov.  30 
Dec.  9 
Dec.  6 
Dec.  29 
Nov.  28 
Dec.  2 
Nov.  25 
Sept.  9 
Dec.  29 
Dec.  7 
Dec.  20 
Dec.  5 
Dec.  16 
Dec.  19 
Aug.  26 
Oct.  3 
Dec.  23 
Oct.  18 
Dec.  27 
Dec.  29 
Dec.  7 
Nov.  28 
Dec.  28 
Dec.  29 
July   24 

Dec.  1 
Nov.  26 
Nov.  23 
Dec.  23 
Dec.  28 
Dec.  30 
Dec.  14 
Dec.  30 


99%  .Tan. 
94  Jan. 
86      Jan. 


5  100      Jan. 

4 1   96%  Jan. 

31    86      Jan. 


96% 
Sale 


95 


75  3^  Sale 

7         11 

7  8 

73  %  Sale 

89  %  Sale 

29%  Sale 

104%  Sale 


Sale 

79% 
Sale    I 

86% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

90 

88 

86 

31% 
Sale 

84 

97% 

Safe" 

Sale 

85 


95% 

82  31 

86 

88% 
112 

90% 
112% 
101% 

86% 

92% 

82% 

86% 

95 

27 

91% 

87 

99 

■99% 
95 

82% 


96% 


86% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

90 

90 

96 

33 
Sale 
Sale 
Sale 

99% 
Sale 
Sale 
Sale 


93%  Jan. 
8834  Jan. 


4 
10 


75      Jan. 


7      .Tan. 

70      Jan. 

86%  Jan. 

23%  Jan. 

103%  Jan. 


97      Jan. 
89%  Jan. 


■88'"Jan'"4'   99%  Oct.    28 
81      May  10,  WK  Nov.    t 


76      Jan.    23 


23      8      Jan. 

6  74  Jan. 
10'  88  5^  Jan. 
12    30      Jan. 

3  104%  Jan. 


10 
25 
21 
26 
31 


68%  Mar.  3  79  Dec.  2T 
73  June  23  73  June  21 
78%  May  13    83%  Sept.  22 

80  Sept.  19    SO      Sept.  19 

81  July  6,  96%  Dec.  27 
76      Jan.      3    89%  Nov.  25 


77      May  12 


93      Jan. 

80      Jan. 

82%  Jan. 

86%  .Ian. 
112%  Jan. 

87%  Jan. 
111%  Jan. 

99      Jan. 

84      Jan. 

91%  Jan. 


4  95%  Jan. 
9,  85%  Jan. 

5  86      .Tan, 


5    S9' 
10  114 

4  91 
3  114 

5  102 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


26 

24 

28 

17 

3 


56% 
10 

8% 
61% 
75 
21 

98% 
67% 
80 

6A% 

67% 
67% 
104% 


17|   77 
20  101 


31   88  54  Jan. 
10,  93      Jan. 


14 
16 
16 


8654  Jan. 
94%  Jan. 


6,   87 
23I  95 


Jan. 
Jan. 


89  Jan. 
84%  Jan. 
96      Jan. 


90 
99 
93 
78 


Jan. 
Jan. 
Jan. 
Jan. 


4'  92%  .Tan. 

6,  94      Jan. 

4'  99%  .Ian. 

10  95      Jan. 

3  101%  Jan. 

4  963-8  Jan. 
28  85      Jan. 


90 
66 
77 
80% 

78 
82 
,   27% 
14     75 

16  82% 

17  88 
10     90% 


18 
19 


16 

25 

6 


92% 

82 

71% 


Jan. 

Aug. 

Dec. 

Oct. 

Jan. 

Dec. 

Frtb. 

Oct. 

May 

April 

Mar. 

Jan. 

April 

June 

June 

June 

Jan. 

July 

May 

Oct. 

Jan. 

Jan. 

Aug. 

Dec. 

Sept. 

Sept. 

June 

Jan. 

Jan. 


77      May  12 


4    78, 

5'  19% 
16  19  Ji 
10    70 

3    88 
29    73 

8  106 

24  67% 

26  94% 
1     79 

10    84% 
3    86% 

1  116 
21     90 

2  112% 
21     99% 

3  87 
8    94 

4  86 

27  90 
0    97 

20    32% 

25  92% 
29    84 
15    98 
23  100 
18  103% 

4  94% 

5  85% 


Dec.  6 
Feb.  10 
Feb.  11 
Nov.  12 
Nov.  30 
Jan.  19 
Nov.  10 
Oct.  24 
Nov.  28 
Dec.  7 
Dec.  1 
Dec.  23 
Dec.  19 
Nov.  29 
Dec.  30 
Nov.  29 
Nov.  28 
Dec.  15 
Nov.  30 
Dec.  8 
Dec.  14 
Feb.  18 
Nov.  29 
Dec.  31 
Dec.  5 
Nov.  12 
Nov.  30 
Dec.  10 
Nov.  3 


Feb.,  1922.] 


BONDS-STOCK  EXCHANGE  RECORD 


27 


BONDS 

Y      STOCK      EXCHANQE 


N  Y  Dock  50-year  gold  4a.-1951|F  A 
Nlag  Falls  Power  1st  58 1932  J     J 

Rafundlng  &  gen  6s.. Jan  1932  A  O 
Nlag  Lock  &  Ont  Pow  Ist  591954, M  N 
North  States  Power  Ss  A... 1941  A   O 

let  &  ref  63  Series  B 1941IA   O 

Ontario  Pow  N  F  Ist  5a 1943'F  A 

Ojitarlo  Transmission  59...  1945  M  N 
_      ..      _       p   ^ 

J    D 
J    D 


Sales  in 

January 

1922. 


RANGE  FOR  YEAR  1921. 


Lowest. 


Pan-Am  Pet  &  T  Ist  lien  78. .  1930 

Pierce  Oil  Corp  s  f  8s 1931 

Prod&  Ref  Corp  1st  Ss 1931 

Pub  Ser  Cor  N  J  gen  50-jt  5s  '59IA  O; 
Sinclair  Cons  Oil  conv  7>4s.l925  M  N 
Stand  OH  of  Calif  deb  79  Jan  19X1  (P  A 
Tennessee  Cop  1st  conv  6s..l925jM  N 

Tide  Water  Oil  6 }^3 1931|F     " 

Onlou  Tank  Car  equip  7s...  1930  F 


M  N 
A  O 
J    J 


Wasn  Wat  Pow  Ist  30-yT  53.1939 

W  Penn  Pow  73 194r, 

Wilson  &  Co  ist  8  f  63 1941 

10- war  conv  s  f  6a 1928 

Manufacturing  &   Industrial 
Am  Agr  Chem  1st  conv  5s..  1928 

Ist  ref  3  f  7)^3. _ ..1941 

Am  Cotton  Oil  deb  5s 1931 

Am  Smeltg  &  Ref  oer  A  5s.  .1947 

Am  Sugar  Ref  63 1937 

Am  Writing  Paper  8  f  7-6s..l93g'J  J 
Atlas  Powder  conv  7J^3  g..l936  F  A 
B»ldwln  Loc  Wks  1st  s  f  53. 1940  M  N 
Central  Leather  20-yr  g  53..  1925  A  O 
Central  Foundry  I3t  s  f  6a-.1931|F  A 
Com  Prod  Ref  gold  8  f  o8...l93llM  N 

1st  25-year  s  f  53. 1934M  N 

Cuba  Cane  Sug  conv  78 1930 

Certificates  of  deposit 

Conv  deben  stamped  8%_1930 
Oaban-Amer  Sugar  1st  coll  sal 931 
Diamond  Match  a  f  deb  71^9 193  =i 
Dlstlllera'  S  C  conv  Ist  g  5s  1927 
B  I  du  Pont  Powder  4^3-1936 
du  Pontde  Nemours  &  Co7H3l931 

Pisk  Rubber  1st  s  f  8s 1941 

General  Baking  1st  25-yr  63  1936 
General  Elec  deb  g  3^8...  1942 

Debenture  58 1952iM    S 

20-year  deb  6a ...1940  F    A 

Goodvear  Tire  4  Rub  a  f  8a.  1941 

10- vr  deb  s  f  88  May 1931 

Int  Agrlc  Corp  1st  &  coll  tr  Ss  '321 M  N 

Internal  Cement  conv  83 1926  J    D 

Intemat  Paper — Conv  59  Ser  A  '47  J 
KeUy-Sprinefleld  Tire  83  ...193i!m  N 
Ltegett  <k  Myers  Tob  78 1944  A  O 

ei- 1951  F 

(P>  LorlUard  Co  78 1944  A 

5e 1941  F 

Nat  Enam  &  8tpg  ist  20-yr  58  '29  J 
Nat  Starch  20-year  deb  68..1930  J 

National  Tube  1st  58 1952  M  N 

N  Y  Air  Brake  Ist  conv  68..1928  M  N 

Packard  Motor  Car  8a 19311 A   O 

Porto  Rico  Am  Tobac  89..1931|M  N 
Sharon  Steel  Hood  Ist  8s...  1941  M   S 

80  Porto  Rico  Sugs  f  73 1941  J    D 

Standard  Milling  Ist  5a 1930  M  N 

Steel  4  Tubegensf  7s9erC.1951|J  J 
Union  Bag  4  Paper  lat  b  f  58  1930  J 

Stamped Ij 

Union  Oil  of  Calif  lat  58 19311J 

Unlte<l  Drug  conv  83 ..1941  J 


J  J 
M  J 
M  N 
A  O 
J  D 
M  N 
M  S 
J  D 
F    A 


M  \ 

F   A 


3.000 

55,000 

56,000l 

2.000 

137,000 

80  000 

18,000 

1,000 

349.000 

157.000 

70.000 

198,000 

4,625.000 

408,000 

2,000 

355,000 

147,000 

10,000 

33ll"666 
125,000 

50.000 

614,000 

15.000 

569,000 

4,091,000 

101,000 

81,000 

4,000 

225.000 


Prices. 

Jan.  6 

June  7 

June  23 

Jan.  20 

Jan.  3 

Aug.  22 

Jan.  14, 

Feb.  19 

June  21 

Dec.  23 

Dec.  23 

Jan.  3| 

July  19 

Feb.  21; 

July  29 

June  14 

June  2.'il 
Mar.  28 

Oct.  17 

June  21 


1,000 

16.000 

680,000 

673.000 

460.000 

170.000 

165.000 

49,000 

1,000 

648.000 

674,000 

'  s'ooo 

163,000 

114.000 

1.026.000 

2,110.000 

73.000 

5.000 

1 1 1 ,000 

447,000 

.53.000 

168  000 

50,000 

37,000 

3.000 


Sale 

76  J^ 

96 
101 

94 

90 
100 

92 

81 

98  Ji 
102 
102 

765-^ 

\om 

107  H 

94  V< 
10154 
1041^ 

90 
103>i 

99 

89 


4  98  K 
21,102ii 

91   84  H 
89 

9S-% 
86 
105 
99  H 
941^ 
70>4 
98 
98 
86 
62 
57  V$ 
19  105 

5  lOSJ^ 
30    77 
14     80 
1-*  105?^ 
18  101^ 


U  8  Realty  4  Impt  deb  g  Sa.  1924 

U  8  Rubl>er  .5-yr  aoc  78 1923 

lat  4  ref  58  serieB  A 1947 

10-year     7VS9 I'n" 

U  8  Smelt  Ref  4  Mg  conv  6a  1926  F 
V»-Car  Cuem  lat  l&-yr  .3.1..  laiio  J 

Conv  deb  a  f  Oa May  1924  A 

12-year  n  t  7^9 .1932  M  N 

WeBtem  Elec  lat  59  Dec  31.1922  J     J 

Wertlngh'Be  E  4  M  78 1931  M  N 

Wickwire  .<r>enr<-r  7s 1935; J     J 

Coal     Iron  and  Steel  Bonds 

Betb     te«    iHt  ext  a  f  .58 1926'J     J 

I8t  4  refund  5h  gu  ser  A..  1042  M  N 
20-vr  our  4  m  Imp  8  f  5e..l'J3ilJ     J 

Boff  4  Huwi  I  ■  f  5a 1932  J    D 

Deb  "S Jan  1926  M  K 

Col  F'l'-  .  f  58...  1943  F 

Col  Inl  ^gu...l934  K 

Con*W  <--■..   '..  .  -.'fjt  .'Ki...l9'.0 J 

minolrt  Hl<-<-l  d'^tHsn  4^8 1940  A   O 

Indiana  .St.>-!    Nt  S0 19.')J  M  .\ 

LacKaw  .St<<-i   iHt  eonv  6«...1923  A 

m  cfifi.H  .'in  H-rled  A lO.'.O  M 

Lehlicli  C;  4  r.  'f,ri  •  f  4^11  A   H«.'.4  J 
Mldvalf  .St  4  Ord  n/jnv  n  t .'.«  lit.'in.Vf 
Porahori  '  '<r\  <  ',11   I-'  ■■  f  ', ,    i',- :   ( 
R#>r/iit.  I   .'.       -.I:.-.   •       ',  ;  ■■     A 

Bt  I,  K  .\li  .V   li..     -•    ni,,.  '1    I  ■  .  .  ) 

Tenn  <;  I  4  HU  kih  tm lU6liJ 

O  H  Ht«^|  rvirp  H  f  K  .',«.. Apr  1963  M  N 


I 

I 

All 


;nt  •  f  6a .'..19.-53] J 

'     '-'»  Mt  r  fla     194(»  M 
'1    Telephone 


I  trujit 


I D  r  4  vii 


noi»iiM»>'«k  r>"ll  T"l   1^'  \ 

rwHfIr  T  4  T  l^t  r>A.. 

•uth  lull  T  4  T  lutiif  fl«. 

eat  I/ii  -<  oil  tr  mr  Sa.. 
I^lnd  4  rna  not  <  '-in  f 


Highest. 


13 
8 


23 
3 


6 
6 

17 


4 

26 


Apr  HK13  M  N 


Prices. 
Dec.  1 
Nov.  16 
Dec. 
Dec. 
Nov.  22 
Dec.  5 
Dec. 
Oct. 
Nov.  29 
Dec.  27 
Dec.  30 
Dec.  8 
Nov.  28 
Nov.  21 
Feb.  21 
Nov.  2& 
Nov.  5 
Nov.  3 
Dec.  21 
Nov.  29 
Nov.    4 

Jan.  26 
Nov.  29 
Nov.  2 
Nov.  17 
Dec.  27 
Nov.  26 
Nov.  1 
Nov.  12 
Nov.  30 
Oct.  10 
Dec. 
Dec. 
Jan. 
Nov.  23 
Dec.  20 
Nov.  29 
Nov. 
Jan. 
May  20 
Nov.  28 
Nov.  5 
Jan.  19 
Dec.  8 
Nov.  18 
Dec.  9 
Nov.  4 
Nov.  28 
Nov.  29 
Nov.  26 
Dec.  28 
Dec.  16 
Nov.  25 
Nov.  22 
Dec.  10 
Dec.  28 
Dec. 
Feb. 
Dec. 
Dec. 
Dec. 
Dec.  30 
Dec.  6 
Dec. 
Dec. 
Dec. 
Dec. 
Oct. 
Jan. 
Nov.  25 
Dec.  30 
Nov.  22 
Dec.  17 
Nov.  30 
Dec.  6 
Nov.  16 
Nov.  26 
Nov.  30 
Dec.  2 
Nov.  22 
Dec.   1ft 

Nov.  15 
Nov.  2S 
Nov.  20 
Sept.  1 
April  23 
Nov.  28 
Aug.  1 
Oct.  13 
Nov.  25 
Doc.  27 
Nov.  22 
Dec.  8 
Nov.  7 
Doc.  e 
Nov.  20 
Nov.  10 
April  14 
Dec.  20 
Nov.  30 
Doc.  12 
Jan.  15 
Doc.  21 


12 
16 
23 
16 
21 


12 
29 

5 
22 
25 

6 


»..lt»2'.< 
...lB3ft 
...193.J 
. ..I04rt 

7.      |..C. 


Doo. 
Doo. 

DlHl. 

Nov, 
Nov. 
Nov. 


HHi^  Miir. 

9 1 1 .; 

104 
lOJU 
IOSI4 
9t 


I 
A 
13 
14 
31 
21 
3 

Soot,  in 

Fob.  2(1 
Niiv.  30 
Nov.  30 
Nov.  20 
Nov,  23 
Nov, 
Nov. 
Doc. 


.•4  <i  Doo. 
«,'.*J  Doo. 


a  On  Kio  u%nt*  of  I'l  to  th6  t  " 
.     v  Uofltla  "wheo  laauad."     t  l-mt  pn' 


Ilia  baali 


^AiiK.  I«_»I0H 

i  Pull  paid.  «  Part  pai't 


N.iv. 
Nov . 


20 
4 

(1 
10 

ti 
30 
30 


•  Option 


38 
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stocks— PRICES  AND  SALES  FOR  JANUARY  AND  THE  YEAR  1921. 

In  accordance  with  a  rule  of  the  Stock  Exchange  effective  Oct.  13  1915.  all  stocks  are  now  quoted  dollars  per  share. 
Prices  are  on  1"^ loTshare  lots.      Exceptions  of  stocks  which  sell  only  In  a  small  way  are  noted  by  the  letter  a.     Option  sales  are  disregarded 


STOCKS 

Y    STOCK    EXCH'QE 


SALES. 


In 
January 


Par 

Ann  Arbor 100 

Preferred 100 

Atchison  Top  &  S  Fe..lOO 
Preferred 100 

Atlanta  Birm  &  Atl...l00 
Atlan  Coast  Line  RR-.lOO 
Baltimore  &  Ohio 100 

Preferred 100 

Brooklyn  Rap  Transit.  100 

Certificates  of  deposit 
Buffalo  Roch  &  Pitts..  100 

Preferred 100 

Buffalo  &  Susquehanna  100 

Preferred  vtc 100 

Canadian  Pacific 100 

Central  RR  of  N  J 100 

Chesapeake  <fe  Ohio 100 

Chicago  &  Alton 100 

Preferred 100 

Chic  &  East  Ills  tr  rects 

Preferred  trust  receipts. 
Chic  &  East  111  RR  (new). 

Preferred  (new) 

Chicago  Great  West...  100 

Preferred .100 

Chic  Mllw  &  St  Paul...  100 

Preferred 100 

Chicago  &  North  West.  100 

Preferred 100 

Chic  Rock  Isl  &  Pac.  .  .  1 00 

7%  preferred 100 

6%  preferred 100 

Chic  St  P  Minn  &  Om.  100 

Preferred 100 

Clev  Cln  Chic  &  St  L..100 

Preferred 100 


Colorado  &  Southern.  .100 

1st  preferred. 100 

2nd  preferred 100 

Delaware  &  Hudson 100 

Del  Lack  <fe  Western 50 

Detroit  United  Ry 100 

Duluth  S  S  &  Atlantic.  100 

Preferred 100 

Erie 100 

First  preferred 100 

Second  preferred 100 

Great  Northern  pref 100 

Iron  oreproperties  no  par 
Gulf  Mob  &  Nor  tr  ctfs  100 

Preferred 100 

Illinois  Central 100 

RR  Securs,  Series  A.  100 

Leased  line  stock 100 

Interboro  Cons  vtc.no  par 

Preferred 100 

Iowa  Central .   loo 

Kan  C  Ft  S  &  M  pref.  _  100 
Kansas  City  Southern.  100 

Preferred ..lOO 

Lake  Erie  &  Western..  100 

Preferred .     lOO 

Lehigh  Valley 50 

Louisville  &  Nashville.  100 

Manhattan  Ry  guar 100 

Market  Street  Ry 100 

Preferred 100 

Prior  prefen-ed 100 

2nd  preferred 100 


Mlnneap  &  St  L  (new).  100 

Minn  St  P  &  S  S  M         100 

Preferred 100 

Leased  line  certifs 100 

Mo  Kansas  <fe  Texas 100 

Preferred 100 

Mo  Kan  &  Texas  Co  (new) 

Preferred  (new) _. 

Missouri  Pacific  tr  ctfs  100 

Preferred  trust  ctfs     100 

Morris  &  Essex .  50 

Nashv  Chatt  &  St  L  100 
Nat  Rys  Mex  1st  pref.  100 

Second  preferred. 100 

N  Orl  Tex  &  Mex  vtc.  100 
New  York  Central  ...100 
N  Y  Chic  &  St  Louis..  100 

1st  preferred ..100 

2d  preferred   .     ..   .100 
N  Y  N  H  &  Hartford..  100 


12   Months 
1921. 


Shares. 

100 

1,787 

42,500 

7,300 

3,000 

3,700 

33,900 

6,100 

28,900 

6,200 

430 


Price  about 
Jan.  3 
1921. 


50,200 

300 

13,500 

10,650 

5,460 


8,600 

4,100 

7,565 

5,600 

39,700 

55,700 

45,970 

5,700 

33,830 

4,800 

6,500 

500 


N  Y  Ontario  <fe  West...  100 

Norfolk  Southern 100 

Norfolk  &  Western 100 

Preferred  ..  100 

Northern  Pacific 100 

Pacific  Coast  1st  pref..  100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Fere  Marq  v  t  r 100 

Prior  pref  vtr 100 

Preferred  vtr 100 

Pitts  Cine  Chic  &  St  L.  100 
Pitts  Ft  W  &  Chic.  pref.  100 

Pitts  &  W  Va ..100 

Preferred 100 

Reading  Company 50 

First  preferred 50 

Second  preferred 50 

Rensselaer  &  Saratoga.  100 

Bt  Louis-San  F  tr  ctfs. .  1 00 

Preferred  A  tr  ctfs..  100 

St  Louis  South  west...  100 

Preferred 100 

Seaboard  Air  Line 1 00 

Preferred 100 

Southern  Pacific  Co...  100 

Southern  Railway 100 

Preferred 100 


2,700 
300 

5,400 
500 
200 

5,000 
16,450 


Shares. 

3,000; 

5,700, 

449,850 

60,3771 

67,370! 

42,250 

1,057,720 

80,170 

182,350 

72,480 

1,995 

575 

239 

300 

722,800 

6,955 

397,700 

6.850 

3,500 

52,639 

46,200 

34.700 

20,200' 

79,250i 

96,390 

572,950 

672,350 

291,555 

19,115 

1,004,440 

58,600 

71,300 

11,500 

4,850 

30,700 

4.500 


Bid. 


AbIc. 


100 

300 

79,700 

30,900 

14,750 

33,100 

16,232 

1,400 

1,200 

5,921 

10 

10 

32,000 

16,840 


14,000 

3,300 

800 

1,700 

74,800 

8,500 

16,100 

2,300 

800 


.00 
200 

,100 
,300 
300 


139,500 
18,680 

110,300 

20,700 

19,700 

17,050 

100 


3,000 

3,300 

29,650 

2,200 

100 

820 

137,750 

7,450 
1,900 

12,200 
800 

65,500 


59,050 
1,100 

14,050 
1,600 
2,200 


20 
7,600 
1,700 
114,200 
4,750 
6,400 


84  Sale 
753^  Sale 

714  Sale 
86  Sale 
361^  Sale 
53  Sale 
105^  Sale 

QVs  7 
60         85 

85  105 


PRICES  IN  JANUARY. 


Jan.  3. 


Jan.  31. 


117M  Sale 
"5QH  Sale" 


Bid.         Ash. 

10      Sale 

28        32 

92?^  Sale 

85  5^  Sale 

1      Sale 

84      Sale 

34 14  Sale 

52        53  H 

6K  Sale 

5  6 


66 


Sale 


11,600 

600 

7,600 

8,400 

5,200 

2,800 

94,700 

55,400 

19,200 


8*4  Sale 
20  Sale 
29H  Sale 
43  M  Sale 
671^  Sale 

103      

273^  Sale 
73  ?i  Sale 
61 M  Sale 


67 
48 

1201'g  Sale 

185      192 

55  U  Sale 

4M       6 

GVi       9 


Bid.        Ask. 

8         11 

27         30 

xQ51i  Sale 
8714  Sale 
1  '4  Sale 
86  "  87H 
33  K  Sale 
54  Sale 
1014  Sale 
8H  Sale 
50^  Sale 
85  90 
66         75 

48 

123?^  Sale 
185      192 
5514  Sale 
214      31^ 
31^      4H 


95,830 
7,600 
5,300 
61,800 
144,655 
5,248 
9.200 
5.300 
466.600 
222,200 
63,300 
813,764 
154,200 
11,529 
11,500 
60.160 
1,330 
410 
312.350 
182,200 
1,000 
880 
503,600 
54,120 
10,650 
13,525 
394,050 
58,400 
82,950 
12,950; 
2,200! 
42.300 
5.525' 


105,150 

26,925 

2,202 

2,100 

269.700 

.59,110 

78,040 

27,300 

355,990 

469,760 

345 

860 

500 

91,000 

89.200 

523,375 

35,250 

1,793 

7,425 

756,110 


28 
49 


Sale 
Sale 


4H  Sale 

6%  Sale 

liVs  Sale 

20"^  Sale 

15      Sale 

i76M  Sale 

2954;  Sale 

9      Sale 


87      Sale 


131^     141^ 
33         34  U 

en  Sale 
16 14  Sale 
1834  Sale 
32  H  Sale 
63  Vs  Sale 
102  Sale 
3214"  Sale 
841^  Sale 
72  Sale 
52  54 
82  87 
54;^  56 
72M     76 


Lowest. 


Sa  e  Prices 
10  Jan. 
27'/^  .Tan. 
91 M  -Tan. 
SiH  Jan. 
Ji  Jan. 
83  Jan. 
33 H  Jan. 
52 H  Jan. 

6      Jan. 

55^  Jan. 
50      Jan. 


Hiahest. 


Sale  Prices, 
101/^  Jan. 
30H  Jan. 
100      Jan. 
88*-^  Jan. 

l}4  Jan. 
QOVs  Jan. 
35 '/s  Jan. 
54  M  Jan. 
105^  Jan. 

914  Jan. 
53      Jan. 


3914 
56 
49 
107 


40 

58 

Sale 

Sale 


12%  Sale 

30  3214 

141^  Sale 
18  Sale 
BOH  Sale 
62  M  Sale 
102      Sale 

31  H  Sale 


119}^  Jan. 

189      Jan. 

54      Jan. 

1%  Jan. 

3}4  Jan. 


6 
24 

10 
24 
25 


18 

11 

16 

18 

26 

1 

18 

20 

31 

23 

12 


RANGE  FOR  YEAR  1921. 


Lowest. 


Highest. 


125  H 
190 

57  H 
5 
6H 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


20 
13 
18 
6 
10 


Sale  Prices 

8      Mar.  22 

20      April  15 

7634  June  20 

751^  Jan.      3 

1      Dec.  28 

77      April  27 

SOM  Mar.  11 

47      Mar.  14 

6      Dec.  29 

3H  Sept.  30 

491^  Dec. 

803^  Nov 


Jan. 
Jan. 
Jan. 
Jan. 


85X2 

72 

53 

83 

5414 

76 


Sale 
Sale 

56 

88 

541/^1 

76^ 


3  8 14  Sale 
56}^  Sale 


4:%  Sale 
1134  Sale 


6034  Sale 
19Ji  Sale 
47  K  Sale 
14      Sale 


54  5i  Sale 
100      103 


117M  Sale 

71 

2H      ZVi 
ZH       5 
103^  Sale 
1514  Sale 
lO'X  Sale 
7314  Sale 
31T^  Sale 
iVi       6 14 
16      Sale 
98      Sale 
58        65 

67       

1 K  Sale 
4  Sale 
3M       6 

67       

23  V^  Sale 
52%  Sale 
12 

281^ 
571% 


45 
108 
112 


2% 
3% 


50 

Sale 

Sale 

70 

434 


123- 
32 

55 
1414 
173-4  -Tan. 
29  Jan. 
59  .Tan. 
100  Jan. 
30M  Jan. 
83  34  Jan. 
70 3|  Jan. 
51      Jan. 

'54      Jan. 
72?^  Jan. 

38      Jan. 

55      Jan. 

49  Jan. 
106 M  Jan. 
IIIM  Jan. 


8%  Sale 
1234  Sale 

814       9 
72%  Sale 
31^4  Sale 

514       55^ 
17M     19 
100      Sale 


31 
30 
26 
31 

9 
10 

9 

9 
11 
10 

9 
10 

"I 
3 

10 

16 

3 

4 
27 


1434  Jan. 
34  34  Jan. 
6?i  Jan. 
16V^  Jan. 
19  34  Jan. 
33  Jan. 
65%  Jan. 
103  Jan. 
32^  Jan. 
88 J^  Jan. 
74 M  Jan. 
54      Jan. 


6 
16 

3 

18 
20 
18 
19 
19 
18 
19 
19 
20 


65 

41 

101 

186 

46 

4 

6% 


Dec. 
June 
June 
Oct. 
June  20 
Nov.  28 
Dec.     3 


16 

19 
29 

4 
29 

9 


56 

77^ 


Jan. 
Jan. 


12%  Sale 


56  Sale 
2%  Sale 
i%      6 


2034  Sale 
4034  Sale 
60      


108 
35% 

3 
14 
35 

534 


14 

30 
Sale 
109^ 
Sale 

17 
Sale 
634 


70         75 
2V2  Sale 
714  Sale 
3  5 

67       

223/2  Sale 
53  34  Sale 
10%     12 


25 

575< 
110 
45 


29 
Sale 
111 
Sale 


2%  Jan. 

Z%  Jan. 

7  Jan. 
11%  Jan. 

7%  Jan. 
7034  Jan. 
31%  Jan. 

5  Jan. 
16  Jan. 
9734  Jan. 


27 
7 
9 
9 
10 
10 
6 
4 
5 
3 


40      Jan. 

5634  Jan. 

49  Jan. 
110%  Jan. 
119K  Jan. 


13; 

20 

19: 

31 

3; 

18: 

5| 


14  April  28 
14  April  28 
1334  Dec.  29 
3334  Dec.  29 
634  Dec.  29 
14  June  18 
17  K  Dec.  23 
29  M  Dec.  23 
60%  April  14 
95  July  ' 
22%  Mar 
68  M  Mar 
56  34  June 


Sale  Prices. 
\2H  Feb.     7 
3234  Dec. 
94      Dec. 
88      Nov. 
734  Jan. 
91      Nov. 
42%  May 
56%  Nov.  29 
14%  Jan.   20 
10      Jan. 
72Ji  Mar. 
90      May 
73      Feb. 
44      Dec. 
123%  Nov. 
209      Mar. 
6534  May 

12 


25 

10 

16 

19 

12 

29 

7 

9 

Jan.      6 

April  20 


2%  Jan. 

434  Jan. 

lOM  Jan. 


50 
70 
32 
60 


June 
July 
June 
Feb. 


/36%  Dec.     8 
/35%  Dec.  15 

16%  Nov.  29 

37      Nov.  28 
9%  May     9 

20%  May 

31      Jan. 

4634  Jan. 

71      Jan. 
110      Jan. 

35      Sept. 

89  M  Dec. 

77      Dec. 

63      Jan. 

87      Dec. 

5734  Dec. 

75      Dec. 


27  M  Jan. 


49 

42 

90 

(293 

59 


8 

3 

2f 


71  Jan. 
1  Jan. 
334  Jan. 


5%  Sale 


69 
94 


Sale 
Sale 
Sale 
Sale 


414  Sale 
60  Sale 
i735^  Sale 
i45  51 
58  68 
60  65 
19%  Sale 


87,515 
23,130 
189,780 
3,500 
1,954,834 
100 
1,289,326 
10,700 
341,550 
14,810 
20,285 
650 
759 
214,110 
8.130 
2,104,100 
89.500 
59,500 
250 
509,230 
31,310 
267.150 
106,120 
73,900 
50.900 
1.302.925 
675,5601 
124,537 


19  Sale 
1234  Sale 
98  Sale 
67  M  Sale 
18334  Sale 


65 

88 
60 

1 

234 

8% 
26 

1754  Sale 
4534  Sale 
70  75 
101%  110 
8 

3  4 

55  57 
7334  Sale 
5254  Sale 
7034 
60% 
1334 


314  Sale 
18%  Sale 
3934  Sale 

6  8 


5 
63 


66 


22%  Jan. 
52%  .Tan. 
12  Jan. 
2834  Jan. 
56%  .Ian. 
108  Jan. 
35      Jan. 

3%  Jan. 
17  Jan. 
35      Jan. 

5%  Jan. 

5  Jan. 
63  Jan. 
89%  Jan. 


16 
11 

74 
32^ 

6 
173 


Jan. 

Jan. 

Jan. 
\  Jan. 

Jan. 
;  Jan. 


10234  Jan. 


27 

13 

13 
•3 

3 

18, 

20: 

6 
31 
17 


71  Jan. 
2%  Jan. 
9      Jan. 


23 
31 
23 


Jan 
Jan. 

April  14 
Aug.  25 
Oct.  10 
234  June  23 
3%  Nov.  10 
10  Dec.  24 
15  Dec.  24 
10  Dec.  27 
60  June  14 
25%  June  24 


9 

12 

12 

11 

24 

14 

7 

2 

6 

6 

15 

19 


4 
15 

85% 
52 
58 

1 


26 

2 

28 

28 

16 

12 

3 

17 

9 

» 

12 

1 


1 
3 

11 

17 
3 
9 
6 

28 
9 
3 
9 

6 
16 
17 


72 

62 

Sale 


20%  Sale 


63       

%  Sale 

1 M  Sale 

8      Sale 

24  34     25% 

16  34  Sale 

43  M  Sale 

76%     78% 

100       110 


3 
55 
74 
5534 
70% 
60% 


%  Jan. 

13^  Jan. 

734  Jan. 
24%  Jan. 
16  Jan. 
43%  Jan. 


23%  Jan. 
55%  Jan. 
14  Jan. 
29 M  Jan. 
60%  Jan. 
115%  Jan. 
4934  Jan. 

3%  Jan. 
18%  Jan. 
41      Jan. 

8      Jan. 

6  Jan. 
65%  Jan. 
90      Jan. 


16 
16 
20 

9 
17 
18 
23 
20 
26 
18 
18 

4 
18 
17 


Dec 

Dec. 

Mar 

Aug. 

Jan. 

Dec. 
3K  Dec. 
3%  Dec. 
60      Sept 
18%  Feb. 
45%  Jan. 
10      Mar 
17%  Aug. 
47%  June  21 
97      April  14 
32      Dec.  14 

2%  Dec. 

12      Aug. 

27      Aug. 

4M  Aug. 


30 
30 
12 

8 
14 
29 
30 

9 
28 

4 
25 
11 
25 


46%  Nov. 

59      Dec. 

55%  Nov. 

110%  Nov. 

249      May 

75      May 

4%  Jan. 

7%  Jan. 

15  H  May 
22%  May 
15%  Jan. 
79%  Dec. 
35%  Nov.  26 
11%  May  10 
26      Feb.     1 

100%  Nov.  29 
61      Dec. 
58%  Jan. 
5%  Jan. 

16  Jan. 
634  Mar. 

67  34  Dec. 
28%  May 
55  Nov. 
14%  Jan. 
30  Dec. 
60%  Dec. 
118  July 
58%  Jan. 

7      May 
18%  May  11 
45%  May  10 

8%  May 


16 
5 

111 
271 
10, 
31' 


1%  Jan. 

2%  Jan. 

8%  Jan. 
26%  Jan. 
17%  Jan. 
46%  Jan. 


17 
14 
20 
10; 
18 
16 


33, 
583 
Sale 
5634 
72 
62% 


40%  Sale 
12  Sale 
18  Sale 
53      Sale 


113       120 

30%  Sale 
70  75 
83      Sale 


9 

Sale 

96% 

Sale 

70 

72 

7634 

Sale 

40 

50 

33%  Sale 

11 

12 

21 

Sale 

64 

Sale 

50 

54 

54%  Sale 

a  105    Sale 

23%  Sale 

32      Sale 

27      Sale 

37      Sale 

7      Sale 

11%  Sale 

101      Sale 

23%  Sale 

58      Sale 


129 
25 


16%  Sale 

20      Sale 

9  11% 
98%  Sale 
74  80 
76%  Sale 
40  50 
3434  Sale 
11  12 
19%  Sale 
64 
62 


3  Jan. 
54%  Jan. 
72%  Jan. 
51%  Jan. 
72  Jan. 
61%  Jan. 
12%  Jan. 

19%  Jan. 
8%  Jan. 
96%  Jan. 
72  Jan. 
74%  Jan. 


28 
10 
4 
5 
6 
5 
5 

9 
3 
9 
9 
10 


4% 
63 
83 
53 

1 

2 

8 
22% 
16 


30 
24 
22 


30 
14 
25 
20 

1 
28 

e 

26 
13 
20 
7 
6 
25 
10 


11 


Sale 
56 


133 
Sale 
77%  Sale 
7234  Sale 
44        44% 
46%  Sale 

112       

21%  Sale 
36%  Sale 
2234  Sale 
34      Sale 

^'^  .  ? 
4%  Sale 

7934  Sale 

\?,Vj,  Sale 

46 J^  Sale 


24 

Sale 


133 

23% 

78  34 
71%  Sale 
45  Sale 
48%  Sale 

117% 

21%  Sale 
36%  Sale 
21  Sale 
33  Sale 
2%  3 
5  5% 

80%  Sale 
17%  Sale 
47%    49 » 


33%  Jan. 
10%  Jan. 
19  Jan. 
63  Jan. 
50%  Jan. 

i36%'jan. 
23  Jan. 
76  Jan. 
71%  Jan. 
44%  Jan. 
45      Jan. 


3 
14 
10 
17 

6 

'27 

17 

13 

3 

4 

27 


5%  Jan. 

61  Jan. 
75%  Jan. 
56%  Jan. 
72      Jan. 

62  Jan. 
16%  Jan. 

22%  Jan. 
11%  Jan. 
10034  Jan. 
75  Jan. 
78%  Jan. 


20 
16 
16 
20 

6 
19| 
19 

18 
30 
19 
26 
19 


Dec. 

Aug. 

Aug. 

Sept. 16 

Dec.  27 

Dec.  28 

Dec.    9 

Dec.     8 

Mar.  11 

33%  Mar.  11 

65      July    11 

98      Aug.  10 

4%  Sept.    1 

2%  Dec.  22 

46      June 


64%  June  21 


20%  Jan. 
36%  Jan. 
20%  Jan. 
32%  Jan. 

2%  Jan. 

4%  Jan. 
78%  Jan. 
17%  Jan. 
46      Jan. 


15 
3 
3 

10 
4 
13 
10 
101 
10 


34%  Jan. 
11%  Jan. 
21  Jan. 
65  Jan. 
55%  Jan. 

i36%'jan. 
25%  Jan. 
7834  Jan. 
75  Jan. 
4834  Jan. 
51%  Jan. 


39 
58 
54 
12 


June 
July 
June 
Nov. 


9 
30 
29 

3 


14%  May 

74%  Nov. 

93%  Nov. 

59%  Feb. 
3%  Nov.  22 
5%  Jan.  10 
974  Dec.     3 

26%  Dec.  29 

23%  May  18 

49%  Nov.  28 

65     July  11 
100%  Dec. 

10      Feb. 
6%  Feb. 

77%  Feb. 

76      Dec. 

6IM  Sept. 

71      Dec. 

68%  Sept. 

233^  Jan. 


8 
6 
7 

17 
1 
9 
7 
6 

12 


16      Mar.  11 


30, 

25 
20 
12 
30 

"27! 
19 
20 
16 
18 
20 


22% 
39 


Jan. 
Jan. 
Jan. 
35%  Jan. 
334  Jan. 
5  34  Jan. 
82%  Jan. 
19  Jan. 
50%iJan. 


18 
18 
19 
18 

20! 

is: 

18 
18 


8%  Sept.  22, ^    . 

88%  June  21,104%  Feb 
62      June  13    "'" 
61%  June  14 
45      Dec.  28 
32%  June  23 
8      Nov.  15 
15%  Mar.  11 
50      April  29 
34      Mar.  12 
78      Nov.  10 
118%  July    13 
23      Oct.    17 
70      Mar.  11] 
60%  June  20 
36%  June  24 
38%  Aug.  26 
114%  Dec.  10 
19%  Mar.  11 
27%  June  23 
19%  June  23 
28      June  24 
2%  Oct.    13 
3      Dec.  28 
67%  June  21 
17%  June  20 
42      June  21 


23%  Sept.  30 
13%  May  10 
-1  "  -     19 

3 

88%  Feb.     2 

45      Dec.  28 

41%  Jan. 

12      Jan. 

23%  May 

65%  Dec. 

66%  Dec. 

80      Oct. 
129      Dec. 

32      Jan. 

8')      Dec. 

89%  Jan. 

55      Feb. 

57%  Jan. 
114%  Dec. 

25%  Aug. 

39%  Nov. 

30%  May 

41      Jan. 
7%  May 

12%  May 
101      Jan. 

24%  Jan. 

60      Jan. 


12 

3 

18 
12 
p7 
27 
16 
10 

5 
15 

fi 
15 
10 

3 
28 

9 
13 

9 
10 

3 

13. 
13. 


Feb.,  1922.] 
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STOCKS 

N    Y    STOCK    EXCH'QE 


SALES. 


In 
January 


Par 

Texas  &  Pacific 100 

Third  Avenue 100 

To)8t  L  A  West  Tr  recta.. 

Preferred  trust  reels 

Twin  City  Rapid  Tran.lOO 

Preferred 100 

Onion  Pacific ...100 

Preferred  -.. 100 

United  Rys  Investment  100 

Preferred ..100 

Wabash 100 

Preferred  A.. 100 

Preferred  B. 100 

West'n  Maryl'd  (new).  100 

2d  preferred 100 

Western  Pacific 100 

Preferred ...100 

Wheeling  ALE  Ry.-.IOO 

Preferred 100 

Wisconsin   Central 100 

Industrial  and  Mlscel. 

Adams  Express 100 

Advance   Rumely 100 

Preferred 100 

Air  Reduction  Inc. .no  par 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  G  old  M . .  1 0 
All  American  Cables ...  1  GO 

Alliance  Realty. 100 

Allied  Chem  &  Dye.no  par 

Preferred 100 

AlllB  Chalmers  Mfg 1  uO 

Preferred 100 

Amalgam  Sugar  1st  pf.lOO 
Amer  Agrlcul  Chem 100 

Preferred lOOj 

Amer  Bank  Note 50 

Preferred 50l 

American  Beet  Sugar..  100' 

Preferred 100 

Am  Beech  Magneto.no  par 
Am  Brake  Shoe  &  F.no  par 

Preferred 100 

American  Can 100 

Preferred 100 

Amer  Car  A  Foundry..  100 

Preferred .100 

American  Chicle no  par 

American  Cotton  Oil..  100 

Preferred 100 

Amer  Druggists'  8ynd..l0 

American  Erpreee 100 

Amer  Hide  &  Leather.  106 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Intemat  Corp 100 

Am  La  France  Fire  Eag.  10 
American  Linseed 

Preferred 

American   Locomotive 

Preferred 100 

Amer  Malt  &  Graln.no  par 

Stamped 

American  Radiator 28 

Amer  Safety  Razor 26 

Am  Ship  &  Comm.. no  par 
Am  Smelt  8eru  pf  Ser  A  100 
Amer  Smelt  A  Refln. . .  100 

Preferred 100 

American  Snuff 100 

Preferred 100 

AmSteel  Foundrleectfs  33'i 

Preferred 100 

American  Sugar  Refln.  100 

Pr«!ferred.    new 100 

Am  Sumatra  Tobacco.  100 

Preferred lOO 

Am  Tele*  A  Cable 100 

Amer  Telepb  A  Telex.  - 100 

American  Tobacco 100 

Preferred,    new 100 

Common  Stock  B 100 

Am  Wat  Wkii  A  E  v  t  c.  100 

Irtpref.  (7%)  vtc.lOO 

Partlcpref  (fl%;  v  t  clOO 

Am  WhoIeMale  Corp.  pf .  100 

Amir  Woolen 100 

fTcff.rred 100 

Am  Writing  Patxjf.  pf.IOO 
Amer  Zinc.  I,ea<l  A  Sm..2fi 

Fref  erred 26 

Anaronria  Copper 60 

Art  Metal  (^.'oriHtnjctlon.  10 

AMeU    H»'AMz«lloti 10 

AaBfjrIatwl  Hry  G coda.  100 

111   prnffirrfwl 1(X) 

2d  preferred 100 

AMor1at«4l  on lOO 

Atlantlr  Knilt  .  no  par 
AtlfiulfA  WIHfll.ln^i.UK) 

Prtrferrwl  kxj. 

Attao  Petrolnim  Corp  35 
▲tUntlc    Heflnlnt 100 

Prnf  urrwl |  oo 

AtlKM  T*r|(  ('Atrp.  ...!»•  |H>r 
All"'  '  olaACJo.nopor 

I  loo 

Aul< -  '  or[) 60 

I'rt-fi-rnxl  ... |0 

Bal'lv-h,     r  <K»iiiotlT«iIi00 

»      '  100 

"*■  ^iW....Fio    par 

^  f.-r.        ; foo 

Baniwlull  (  orp.  CIsM  A   26 

Cl»<«  M  2fl 

Balotdliui    Mining 20 

It«-<rli  Nril  Vni  i     prrif    ,  |f)0 

B«<thlxh<<rii  Hl«>l  Corp.lOO 

(  \m»  W  roinmon.. .  .  IfK) 

Fr«rf«rr«v|       log 

Cnrn  ronv  n%  pT«rf..l00 


■UK-  lu 
WOO 

?e.TOO 


Shares. 

75.900 

27,400 

1,300 

4,500 

750 


42,700 
5.050 
3,600 
7,250 
7,500 

17,300 
1,600 
1,700 
1,300 

12,400 
2,100 
5,300 
1,100 
1,700 


11.800 

900 

1,200 

5,400 

73,500 

3,000 

9,900 

29 


78,700 

4,930 

51,400 

3,500 

100 

19,750 

5,300 

2,100 

500 

18,900 

400 

21,100 

15,500 

1,200 
147,800 

4,425 

7,400 
500 

6.000 
19,200 

4,900 
13,400 

7,100 

9,700 
15,460 
31,900 

5,800 
27,700 

10,100 

13,700 

3,700 

115,400 

800 


12   Month; 
1921. 


1,100 

12,800 

62,900 

200 

59,400 

4.100 

1,200 


29,500 

1.200 

190.300 

7,750 

84.10U 

7,200| 

40 

100,040' 

22,750 

4,300( 

17.000 

1  ,'JOO 

800 

6.300] 

400l 

95,400 

1,700, 

7.80<J 

(1,400 

159..i.'iUi 


1.200 

46.800 

1.400 

000 

1,000 

7.'',r)0 

f, '..,()() 

2.n00 

2.2U0 

22* 

700 


100 

0,244 

1.6<MI 

*W 

4(NJ| 

207. 80H 

1.7WJ 

7(Kj' 

700, 

400l 

2.(MH)' 

1,800 

J  60 

i  /»<) 

(i'i.,'')0 

1,1km). 

70a 


Shares. 

810.270 

70,100 

13,100 

11,700 

9.900 

300 

584.850 
59.93S 
42.600 
48.200 

139,720 

301.621 
14,724 

188.050 
94,050 

143,875 
21,110 

110.460 
32,800 
16,170 


67,700 

38.600 

18.300 

20,100 

363.750 

143,910 

207,900, 

3,691 

52 

838,6061 

52.330; 

392,400^ 

24,545| 

200 

207,9751 

30.800 

14.250 

4,220 


184 

4, 

213, 

23, 

9, 

632, 

41, 


950 
550! 
480: 
300 
100 


Price  about 
Jan.  3 
1921. 


Bid. 
17H 

14?^ 


Ask. 
Sale 
Sale 


35>^ 


119M 
64^ 
10 
20  M 

83^ 

21K 
14 

29 
70M 
10 
173^ 


37  H 

86 
Sale 
Sale 

11 
Sale 
Sale 
Sale 

15 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


263^  Sale 
163^  Sale 
45      Sale 


31  Ji  Sale 
1  Sale 
1      Sale 

90       100 


45  5i  Sale 
88  Sale 
30      Sale 


94      

56      Sale 
79  H  Sale 


44      Sale 


51^  Sale 
42  Sale 
83  >j  Sale 
400  26  Sale 
650  78  H  Sale 
~-~  \i^le 


PRICES  IN  JANUARY. 


Jan.  3. 


Jan.  31. 


Bid. 

26M 

14 

14 

22H 
32 


126^ 
72 
8 
20H 

2oys 

14K 
17^ 
5114 
6J€ 
12M 
25 


A$k. 

Sale 

14^ 

15 

24 

36 

91 
Sale 
Sale 
Sale 

22 
Sale 
Sale 

14 
Sale 
Sale 
Sale 

53 
Sale 
Sale 
Sale 


48        513^ 

11      Sale 

33  Vs  Sale 

48^  Sale 

16M  Sale 

H  Sale 

M  Sale 

104       112 


57  H  Sale 

1033^  Sale 

393^  Sale 

87      Sale 

66 

Sale 
Sale 
Sale 


30 
58 
57 
49  H     54 


32 

95, 

16, 

113, 

36, 

142, 

264, 

85, 

26 

1.374, 

65, 

268, 

29, 

563, 

8, 

4. 

2, 

32, 

398, 

317, 

21, 

566, 

65, 

17, 

2, 

271, 

12, 

1,304 

100 

1,306 

7 

3 

8.59 

474 

30 

219 

4 

6 

10 

2 

1.810 

13 

46 

04 

23 

037 

10 

74, 

13, 

8, 

42 

1(7 
•I.O.'.I 

no 

177 

H, 

A, 
27 

6, 
12 

fl, 

4.6HH 

10, 

I. 

1. 

34, 
10, 


(jU 

800 
290 
785 
042 
200 
150 
900 
950 
850 

800 
900 
400 
425 
84W 
100 
100 
475 
401 
465 
015 
550 
000 
685 
215 
15H 
800 
1.50 
59 

.000 
.006 
.521 
,054 
.17.^. 
.dM) 
.924 
.800 
.200 
.800 
.3001 
.200( 

too 

050 
050 
100 
5»'0 
300 
145 
0H4 
300 
041 

n.'iO 

0(17 
.'■()(  J 
H()(J 
7  .((I 
43(> 

4;u 
05;. 

000 
71(1 
HOd 
2tXI 
770 
H6(J 

too 

100 
Ul.ll 
220 
450 


19Ji  oaTT 

60 

7      Sale 

117       122 

8H  Sale 

43  H  Sale 


41H  Sale 


49 


Sale 
Sale 


82  J« 
100 


Sale 
105 


8 

9 
64 

36  >i 
76>4 
95 
75 
30  J< 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
85 
Sale 


34H 
51 
35 

523^ 
98 
3iVs 
0314 
145 

ll'i 

44 

4^ 
128>4 

\3H 
59  3< 
82 
723^ 


Sale 
70 
Sale 
Sale 
100 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


93^  Sale 

303^  Sale 

56      Sale 

1083^  .Sale 

114 

15         18 


91H 

100 


Sale 
Sale 


73^  Sale 
70        82 


95H  Sale 
114^^  Sale 

88  Hale 
110^  Sale 


80 

03 

01 

Sale 

32 

Hale 

8h  Hale 

.tl 

Vi  Hale 

35 

Hate 

2W8ale 
20  H  Hale 
6fl  Sale 
43        60 


04 
0 

76 
41>< 

ooo" 

106 


Hale 
Hate 
Hale 
Haln 

iooo 

107 


85 

&'A 
S8'^ 
453^ 
863^, 

111 
89 

,i33 
95 

85 

34'^ 
G.S  'j 
'>2'A 

t32'i 

•Ml '  •; 

12H14 
5)-.j 

63 

17 

02 

filVi 
102 

2.1  U 

I  " 


la 
1 

45  Ji 

75 

73 


873^ 
Sale 
Sale 
100 
Sale 
Sale 
Sale 

91 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 

57 
Sale 
Sale 
Sail- 
Hale 
0!^ 

70 

IN 

05 
Hale 
104 

25 

16 

Hale 
70 

78 


Bid. 

2634 

20  H 
18 
30 
35 
72 
1263^ 
73  >i 

8 
22 

63^ 
193^ 
1234 

8M 
13 

14M 
51 

6>^ 
13 
24 


.441. 

Sale 
Sale 
Sale 
Sale 

40 

95 
Sale 

73  H 
8H 

22H 
63^ 
Sale 
Sale 
Sale 

15 
Sale 

52 
Sale 

13J^ 

27 


H 


51 

11       UH 

34         36 

50      Sale 
14  34  Sale 

H        H 

105       112 


Lowest. 


Sale  Prices. 
24  5^  Jan.  5 
14  Jan.  5 
13  Jan.  20 
23  Jan.  IS 
34      Jan.    12 


5734  Sale 
103      Sale 
43  5^  Sale 
903-^    91 
60        70 
32Ji  Sale 
57         58  H 
60         63  M 
51  Ji     53 


34  >^ 
62 

32?i 
56 

99M 

36M 

95J4 

144  34 

1173^ 

8 

19J^ 

413^ 

5 

126 

13^ 

59  Ji 

913^ 

74  H 

4034 


Sale 

67 
Sale 

573^ 
100  Ji 
Sale 
Sale 
Sale 


125  Jan. 
71M  Jan. 

734  Jan. 
20M  Jan. 

6  Jan. 
19      Jan. 

12  J^  Jan. 
SM  Jan. 

13  Jan. 
13M  Jan. 
51  ?i  Jan. 

63^  Jan. 

9  34  Jan. 

25      Jan. 


48  Jan. 
10J4  Jan. 
315^  Jan. 
453^  Jan. 
13  3^  Jan. 

H  Jan. 

H  Jan. 
107      Jan. 


12 
19 
12 
3 
16 
13 
24 
13 


Sale 
Sale 

4334 
53^ 
131 

143^ 

61 
Sale 
Sale 
Sale 


9H  Sale 

31         32 

563^  Sale 

lOoJ^  Sale 

113       114 


101       10'. 


10     Hale 


2H 

4 

»H 

2.1 

86 

Haie 

23 

66 

60 

Hale 

36      Haln 


H 


H 


1:.  .  ; 

I2?4 
O'i 
00 


tO.i 


Hi] 


0 

1 1  4  ^i 

to 

7ii 


10.. 

tr, 


.-lull- 


8H 

81 
3H 
SVs 

87 

455^ 

88  Ji 
111 

80 

31 

91 

65 

91 


1534 

82  ^^ 
Sale 
Sale 

90 
Sale 
Sale 
115 
100 
Sale 

04 
Sale 

04 


28  J^  Sale 
58      Sale 


\l7yj 

133 '4 
too 

129 '4 
0  3'i 

75 

20 

02 

80^-1 
104  3^] 

25 

i2jj; 

37 

47>^ 

14 

MH 

76 

75 


Sale 
Sale 
Sale 
Sal« 
7^ 

79 

22 

04  34 
Sale 
.Sale 

2'.» 
.Sato 

40 
Hale 

16 

IH 
Sale 
77 
77 


00      Halo 
3  3«i 

2^^i  Halo 


to 

22 
006 

1  -i '  •, 


Hall) 

23  ^ 
Hain 

10 


55%  Jan. 
101  Jan. 
373^  Jan. 
863^  Jan. 
66  Jan. 
29 M  Jan. 
56  Jan. 
58  Jan. 
52      Jan. 

31%  Jan. 

61      .Tan. 

31M  Jan. 

51      Jan. 

983^  Jan. 

32K  Jan. 

9334  Jan. 

141      Jan. 

1153^  Jan. 

7      Jan. 

19J^  Jan. 

41      Jan. 

434  Jan. 

128      Jan. 


3 
11 
31 

4 
IS 

5 

3 


Highest. 


Sale  Prices. 
28%  Jan.  20 
20'4Jan.  31 
16Ji  Jan.  31 
30  Jan.  31 
393^  Jan.    23 


1305/^ 

74  3^ 
9H 

24% 
&% 

20'^ 

13M 

9 

14  3? 
16^ 
54 

734 
13  j^ 
28  Ji 


56  Jan. 
\l%  Jan. 
3534  Jan. 
54  Jan. 
17      Jan. 

Vi  Jan. 

J 8  Jan. 
107      Jan. 


59 5^^  Jan. 
105  Jan. 
45  Jan. 
92  Jan. 
66  Jan. 
3494  Jan. 
59  3'  Jan. 
64  Jan. 
523^  Jan. 


12 
58 
78 
72 


Jan. 
Jan. 
Jan. 
Jan. 


383^  Jan.      5 


3714 

40 's 
62  3^ 
100 
3S% 

97■^^ 

10147^ 

6  IISM 
ll'.j 
22  3-1^ 
44 
63-^ 
136  V^ 
1414 
633^ 
92 

75H 
42 


27 
10 
11 
13 

3 
18 

3 
12 
13 


9'/g  Jan. 

295^  Jan. 

56  Jan. 
102  Jan. 
112      Jan. 


82      Jan. 

3%  Jan. 

534  Jan. 

87 H  Jan. 

435^  Jan. 

&&%  Jan. 

1093^  Jan. 


30 
31 
3 
27 
6 
4 
3 


30^  Jan. 
04  Jan. 
.543^  .Ian. 
84      Jan. 

28      Jan. 
52  34  Jan. 
55      Jan. 
114^4  Jun 
120!(i  Jan 
903^ 
120 
0 
67 

17K  Jan. 

04      Jan. 

78 >i  Jan. 

102 '5  Jim. 

22  I  V  Jan. 

Jan. 

Jan. 

Jan. 


26 

25 

4 

3 


Jan. 
Jan. 
Jan. 
J  at). 


12' 

30 

47 


H3w. 
43  Jan. 
76  Jan. 
70      Jan. 


15 

.Sniii 

HaIn 

HaIn 

00 

20  W 

20  ^^  Hala 

h       H 

I'll 


100 
40 
HU 
20 


3h 
1.004 


00 

2 

24 

10 

21 

076 

113 

10 

U 

ON 

.'( 

14 

03 

l(H 

40 

HU 

10 

10 


Jan. 
W  Jail. 
Si  Jiui. 

Jan. 

Jan. 

Jan. 

Jan. 

Jiih. 
H  J'Ui. 

Jnti. 
y<i  Jan. 

Jan. 
\'i  Jan. 

Jnii. 

Jan. 
M  Jan. 
H  Jail. 
"J  J  an 
^■j  Jim 

Jan. 

Jan. 


101 
61 

f.'V'-V  J  nil 


(1,  lou, 


^ 


00       Hn 


0 
17 

31 

A 
Ml 
31 

to 

4 

0 
20 
6 
0 
.'t 
10 

t:t 

13 
10 
21 

to 

0 
14 
17 
10 

3 
26 

4 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


10      Jan. 

325^  Jan. 

593^  Jan. 
108 V5  Jan. 
115      Jan. 


86 

4^ 

9K 
89 
48 

913^  Jan. 
114      Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


33 ^fj  Jan, 
or. 'a  Jan. 
6H3i  Jan. 
94 ?4  Jan. 


31 

35%  Jan 

27 

71 

Jan 

7 

55 

Jan 

4 

ItH'/ii 

.Ian 

5 

135-1h 

.lull 

3 

1005« 

.Ian 

3 

131  ».* 

Jan 

7 

s 

Jan 

4 

7tmi 

Jan 

4 

22i<4 

Jan 

13 

05 

Jan 

10 

84^ 

Jan 

11 

105 

Jan 

13 

29 '  'i 

Jan 

:< 

11% 

Jan 

18 

39', 

.lull 

31 

50).  J 

Juii 

IM  Jan 

64^  Jim 


7t 
77 

I02  3i 

•f-i 
3  t  I  , 
2:1 

..•I  r. 

1(1 20" 
116^ 

to 

17 

HO 

4 

15 

iiM  u; 

I00'{ 

45 
oil 

211', 
20H 

tOI 
57 

01  '4 
03  >; 

100 


.Ian. 
Jan. 

Jan. 

Jan. 

Jim 

Jim. 

.Iim. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

J  im . 

.Iim. 

Jan. 

J  nil. 

Jim 

Jiiii. 

.Iim. 

.Iim. 

Jan. 

Jim. 

Jnii 

Jan. 


Jan.  181 

Jan.  18 

Jan.  13 

Jan.  13 

Jan.  6 

Jan.  17 

Jan.  16 

Jan.  5 

Jan.  4I 

Jan.  23 

Jan.  24 

Jan.  19 

Jan.  19 

Jan.  16 


IS 
26 
27 
17 
9 
23 
16 
13 


RANGE  FOR  YEAR  1921. 


Lowest. 


Sale 

16  38 

123^ 

8 
15 

313^ 
74M 
111 

62M 

6 
17 

&% 
18 
125^ 

8% 
14% 
15 
51H 

634 
123^ 
23 


263^ 
103^ 
313^ 
30 
15M 
% 
Vi 

100 

a80 
34 
83 
2%% 
67  >4 
923^ 
263^ 
51 
463^ 
433^ 

243^ 

54?^ 

293^ 

42 

83M 

233^ 


Highest. 


Prices. 
Jan.  5 
Aug.  29 
AprU  6 
Aug.  25 
Dec.  29 
Nov.  21 
June  2li 
July  18 
Aug.  24' 
Aug.  271 
Dec.  291 
Mar.  Ill 
Mar.  12: 
Dec.  29 
Dec.  30 
Dec.  29 
Dec.  24 
Dec.  29 
Dec.  29 
Oct.    18: 


18 
14 
21 
19 
25 
26 
5 
18 
17 

26 
23 
IS 
20 
20 
30 
16   76Ji 


Jan. 

Dec. 

Dec. 

June 

Dec. 

Dec. 

Oct. 

Feb. 

April 

Aug. 

June 

Aug. 

Aug. 

Jan. 

Aug. 

Aug. 

Jan. 

Jan. 


Sale 
27  M 
20% 
17 

2734 
553^ 
76 
131T^ 

7414 
12>i 
26 
9 
24)^ 
15J^ 
113^ 
21 

30  J^ 
705^ 
IIJ^ 
193^ 
37  J^ 


Prices . 
Dec.  28 
Mar.  21 
Nov.  22 
Nov.  28 
April  7 
Dec.  16 
Nov.  29 
Dec.  2 
Mar.  3 
Mar.  7 
May  9 
May  10 
Nov.  29 
May  9 
May 
May 
Jan. 
May 
May 
May 


9 
9 
10 
9 
9 
9 


3    53M 

30  19Ji 

31  5234 
21'   50 
21    3934 
24       lyi 

31       IM 
15  105^ 
26a80 
15    5934 

23  103  3<i 

24  39% 
26;   90 
18    92Ji 
29    65  3.^ 
29    90 


Dec.  7 
Jan.  8 
Feb.  17 
Dec.  28 
Jan. 
Feb. 
Feb. 
May 


IG 

20 

3 

171 
5I 
23 
17| 
20 
20 
31 
30 
19 

25 
17 
17 
18 
21 


7 
6 
19 
19 
10 
IS 
21 


20 
17 
20 
18 

0 
16 

7 
IK 
10 
20 
10 
14 
2 

IS 
21 


2; 
10 
21 


25 
30 
20 
lU 

20 

23 

3 

14 

to 
4 

1 

20 

2 

27 

IN 
3 

20 

:io 
to 

IH 

23 

31 

2()| 

17 

■J  7 

•.'(I 

.1(1 

20 


115  54 
108 
63.^ 
153^8 
35H 
4 
113 
8 
4034 
42 
57 
21>i 

7% 
17K 
39% 
73).^ 

98>4 

19 

11^ 

66  H 
3>4 
4% 

63 

29^ 

&3% 

95 

77 

18 

78 

47  »/^ 

67>4 


Oct.  17 
Dec.  22 
Aug. 
Jan. 
Jan. 
June  21 
June  25 
June  17 
May  23 
Nov.  10 
June  23 
July 
June 
Aug.  25 
April  14 
Feb.  2 
Jan.  25 
Jan.  8 
Aug.  25 


10 
3 

4 


6 
13 


5634 
50  M 

51 

74^ 
6534 
56% 

100 
3534 
97 

151K 

11634 
29 

24M 
67 

8% 
137 
16 
625^ 

8334 
733i 
53% 


14' 


11 
9 
9 

6 

April  26 
Dec.  15 
Dec.  17 
Dec.  31 
Dec.  30 
Jan.  18 
Jan.  6 
Jan.  20 
Dec.  12 
Dec.  16 

Feb.  16 
Jan.  6 
May  2 
Dec.  2 
Dec.  28 
Dec.  15 
Dec.  14 
Dec.  2 
Dec.  9 
Jan.  27 
Nov.  14 
AprU  26 
Jan.  11 
Dec.  7 
Dec.  15 
Dec.  15 
Dec.  30 
Nov.  26 
May    6 

:  AprU  18 

; Jan.  31 
Jan.  29 
Dec.  28 
Dec.  14 
Feb.   17 

:  Dec.  7 
Nov.  28 
Jan.  7 
Jan.  20 
Dec.  2 
Dec.  12 
Dec.  12 

:  Dec.  8 
Dec.  17 
Dec.  7 
Dec.  12 
Jan.  10 
Jan.    27 

Mar.  1 
Feb.  17 
Nov.  28 
Nov.  21 
Dec.  6 
Dec.  5 
Dec.  6 
Oct.  20 
Dec.  28 
Dec.  7 
June  0 
Dec.  14 
Dec.  13 
Jan.  20 
Dec.  16 
Dec.  10 
Doc.  27 
Sept.  28 
Jan.  13 
Deo.  21 
Uoo.  30 
Deo.     0 


107M 

0 

70 


Deo. 

Jan. 

Jan. 

Jan. 

Dttc. 

May 

Nov. 

Atirll 

Jan. 

Jan. 

Doc. 

Jan. 

DlH^. 

D«c. 

HtiK. 

I)i<c. 

May 

Jan. 

Jan. 

Nov. 

May 

May 

Jan. 

Jon. 


IS 

3 

3 

7 

20 

10 

20 

20 

12 

21 

23 

2H 

UH 

a 
10 

37 

6 

4 

13 

2H 

6 

0 

11 

IS 


30 


STOCKS-STOCK  EXCHANGE  KECOED 


[Vol.  114. 


STOCKS 

N    Y    STOCK    EXCH'QE 


Par 

Bootb  Fisheries n»  par 

British  Empire  Steel — 100 

1st  preferred 100 

2nd  preferred 100 

Brooklyn  Edison.  Inc..  100 

Bklyn  Union  Gas 100 

Brown  Shoe.  Inc 100 

Preferred 100 

Bmnsw'k  Term*  Ry  Sec  100 
Bums  Bros 100 

Preferred -100 

New  class  B  common. 
Bush  Term .  Bldgb ,  pt .  -  1 00 
Butte  Cop  &  Zinc  v  t  c. . .  5 

Butterlck.- ...100 

Butte  &  Sup  Mining.. .10 
Caddo  Cent  Oil  A  Ref  no  pat 
Calif  Packing  Corp.no  var 
Calif  Petroleum 100 

Preferred 100 

Callahan  Zinc-Lead 10 

Calumet  &  Arizona  Mg.lO 

Carson  Hill  Gold 1 

Case  (J  1)  Plow no  par 

C8Be(JI)Thre8hMpfctn00 
Central   Leather 100 

Preferred 100 

Cerro  de  Pasco  Cop.no  par 
Certain-Teed  Prod,  .no  par 

let  preferred.      100 

Chandler  M  Car  (The)  no  par 
Chic  Pneumatic  Tool.  .100 

Chile  Copper. .25 

Chlno  Copper 5 

Cluett.  Peabody  &  Co.  100 

Preferred 100 

Coca  Cola no  par 

Colorado  Fuel  <fe  Iron..  100 
Columbia  Gas  &  Elec.  .100 
ColumblaGraphoph.no  par 

Preferred 100 

Computlng-Tab-Rec  no  par 
Consolidated  Clgar.no  par 

Preferred .100 

Consoi  Dlstrlb,  Inc.no  par 
Consolidated  Gas  N  Y.lOO 

Consol  Textile no  par 

Continental  Can  Inc 100 

Preferred 100 

Continental  Insurance. .  26 
Com  Products  Refln..lOO 

Preferred 100 

Cosden  &  Co no  par 

Crex  Carpet .100 

Cmclble  Steel  of  Amer.  100 

Preferred 100 

Cuba  Cane  Sugar no  par 

Preferred 100 

Cuban  Amer  Sugar 10 

Preferred 100 

DaTison  Chem  v  t  c.no  par 
DeBeers  Cons  Mines  no  par 

Deere  &  Co  pref 100 

Detroit   Ed  Ison 100 

Dome  Mines  Ltd  (The).lU 
Durham  Hos  Mills  ••B"-50 

Preferred 100 

Eastman  Kodak 100 

Electric  Stor  Battery..  100 

Elk  Horn  Coal  Corp 60 

Emerson-Brantlngham  100 

Preferred 100 

Endlcott- Johnson 50 

Preferred 100 

Fairbanks  Co  (Thel 26 

Ftwn  Players  Laskey  no  par 

Preferred 100 

Federal  Mln  «t  Smelt..  100 

Preferred .100 

Fisher  Body  Corp.. no  par 

Preferred 100 

Fisher  Body  Ohio,  pref.  100 

Flsk   Rubber 26 

Freeport  Texas  Co.. no  par 
Qafl,  Wms  &  Wig.  Inc  no  par 
Gen'l  Am  Tank  Car  no  par 

General  Asphalt 100 

Preferred 100 

eneral  Cigar.  Inc 100 

Debenpref  (7%) 100 

Preferred 100 

General  Electric 100 

Gen  Motors  Corp_.no  par 

Preferred 100 

6%  debenture  stock.  100 

7%  debenture  stock.  100 

Qilllland  Oil  pref  (8%).  100 

Goodrich  (BF) nopor 

Preferred 100 

Granby  Cons  M .  S  &  P.  100 
Gray  &  Davis.  Inc.no  par 
Greene  Cananea  Copp.lOO 
Guantanamo  Sugar.no  par 
Gulf  States  Steel  tr  ctfs  100 

1st   preferred 100 

Hablrsnaw  El  Cab.. no  par 
Hartman  Corporation.  100 
Haskell  &  Barker  C.no  par 

Helme(G  W) 100 

Hendee  Manufacturing  100 

Homestake  Mining 100 

Houston  on  of  Texas..  100 
Hupp  Motor  Car  Corp..  10 

Hydraulic  Steel no  par 

Indiahoma  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Cop 20 

Int  Afj'rlc  Corp  v  t  C.IOO 

Preierred  v  t  c 100 

Internat'l  Cement.. no  par 
Internat  Harves.  new..  100 

Preferred .    new 100 

Internat  Merc  Marine.  100 

Preferred 100 


SALES. 


In  12  Months 

January         1921 


Shares. 
27.400 
3,100 
6,400 
7,000 
1,338 
2,300 
1,000 


500 
22,800 


19,000 

1,100 

18,700 

4,900 

41,600 

4,800 

18,100 

36,700 

3,300 

17,800 

1,120 

11,600 

400 

685 

57,400 

9,600 

13,500 

400 

200 

193,600 

400 

146,800 

21,500 

7,200 

610 

77,700 

15,600 

68.500 

126,444 

25,000 

93,100 

3,700 

1,400 

3,900 

35,200 

21,000 

14,000 

300 

850 

232,300 

1,300 

113,800 


197,300 

6,600 

63,200 

87,380 

89,700 

400 

246,000 

2,350 

100 

2,000 

29,700 


67 

37,100 

2,400 

1,200 

100 

42,000 

2,850 


237,700 

11,100 

600 

3,100 

2,000 

200 

3,400 

16,200 

17,900 

2,800 

3,300 

299,400 

4,700 

9,200 

500 


24,400 

245,700 

1,600 

8,400 

4,900 


14,050 
1,900 

4.200 

16,300 

7,950 

15,325 

241,500 


10,300 


26,900 


1,700 
1,200 

39,900 

42,400 
1,880 

11,900 
4,100 

26,900 
3,800 
6,500 
4,500 

14,600 
1,800 

17,000 
132,600 


Shares. 

70,228 

820 

2,400 

1,900 

2,710 

25,520 

10,286' 

2.100 

16.300 

170,273 

1,110 

4,500 

4.300, 

124.200 

73.500 

133.600 

284.800 

142.350 

707.050' 

30.735i 

311.120; 

15.300, 

18.400 

13.900, 

5,787t 

1.077.000 

174.190! 

283.555 

3.8OO' 

200 

l,616.02a| 

36.800 

890.000 

282.400 

29.210! 

4.775 

560.995! 

60,180 

374,920, 

1,252,330 

95,800' 

90,300 

51,107H 

5,665 

94,920 

175.340 

344,900 

87,400! 

2,700 

7,250 

1,220,575| 

23,800 

1,452,600! 

400 

2,903,400 

10,620! 

660,320! 

453,2851 

534,600 

3,084; 


Price  about 
Jan.  3 
1921. 


342 
8 
1 
2 

228 
1 
1 


55 

8 

8 

731 

13 

1 

1,627 

81 

7 

57 

19 

2 

25 

601 

144 

181 

14 

7,251 

50 

75 

10, 

2, 

659, 

3,545, 

17, 

68, 

40, 

4, 

388, 

27, 


,200 
,050 
,700 
,423, 
,433; 
,600, 
,000, 
788 
20OI 
,250; 
,700 

,355! 

,900] 
,115' 
,600; 
,210, 
,915 
,400 
170 
8O0! 
600; 
750 
400 
400 
950 
025 
900 
050 
350 
000 
720 
277 
025 
910 
700 
422i 
030 
100 
400 


Bid. 
5 


Ask 

Sale 


84 


88 


25 


35 
80 

4H  Sale 
83}^  Sale 


^Vs  Sale 
14J4  Sale 
1 1  Vs  Sale 
14  5^  Sale 
60  H  Sale 
26      Sale 

"hli  Safe" 


6  Sale 
77  Sale 
37J^  Sale 
84  90 
27      Sale 


64  H  Sale 
60  M  Sale 

9%  Sale 
20      Sale 


80  Sale 
20  Ji  Sale 
27  H  Sale 
58  H  Sale 
9H  Sale 
64  Sale 
34  40 
i54i^  Sale 
71         73 


78  H  Sale 
20  Sale 
63  Sale 
96  Ji  100 


i65H  Sale 

i99       102 

29)4  Sale 

57 

75  J^  Sale 
833^  Sale 
23  M  Sale 
65  M  Sale 
30  Sale 
90        99 


19      Sale 


90 
10?^ 
25 
80 


100 

Sale 

28 

82 


17Ji 
6 
31 
63  Ji 


Sale 
11 
60 

Sale 


40.700 
29.700 
48,00a 
42.300 

124.050 

300 

41.500 

7.100 

258.435 

50 

38,600 

20,000 

653,080 

282,100 
6,041 

226,091 
34,300 

653.000 
40.493 
56,300 
15,744 

508.228 
9.915 

226.725 

550.900 


49 
76M 


48 
Sale 
Sale 


23 

79M 
97 


Sale 
Sale 
101 


12 

UH 
2ya 
47 
41 
80 
64 
80 
80 
122 

im 

70 


Sale 
Sale 
Sale 

51 
Sale 
Sale 
Sale 
Sale 

88 
Sale 
Sale 
Sale 


37>^ 
72 


Sale 
Sale 


16H    20 


20 

Sale 

12 

13 

28  H  Sale 

68 

71 

66 

Sale 

15 

Sale 

49H 

61 

67  J4  Sale 

11^  Sale 

19 

21 

6H  Sale 

13)^ 

16 

31 

Sale 

13 

Sale 

62H  Sale 

93^  Sale 

103 

Sale 

12  K  Sale 

62 

Sale 

PRICES  IN  JANUARY. 


Jan.  3. 


Bid. 

5% 
7 

21M 
100 

72H 

40 

85 

2% 

118% 

106  J^ 

325^ 

87% 

^Vs 

22 
11 
[69% 
47H 
84  M 

6 
57H 
11 

70 
31% 

30 
83 

50  H 
60 

16 

27^ 

47H 

85 

43^ 

25 

66 
2% 

10 

59% 

20 

59^ 
% 

9IV2 

14% 

47  Ks 
1001^ 

66 
193 
il09 
x36H 

25 

07% 

85 

SK 

16 

15^ 
72M 

525^ 
16 
60 
97 

18M 


Ask. 
6 
9 
Sale 
Sale 
Sale 
Sale 

44 

91 
3 
Sale 
118 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

59 
Sale 
5 
Sale 
Sale 
Sale 
Sale 

35 


80 


120 

16K 
2H 
18 
78% 

102  3/8 

10 

78% 
96 
9 
39 

80H 
103 
77% 
12^ 
14 

Vs 

45 

65?^ 
103 

68 

94 
101 
139% 

10 

72 

70  H 

8IJ/2 

35 

36^g 

82 


Sale 
64 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

24 
Sale 

Vs 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
112i^, 
Sale 

40 
Sale 

85% 
Sale 
Sale 
Sale 

80 

Sale 

I6J4 

63 
101 
Sale 

29 

95 

635 

125 

Sale 

4 

22 
Sale 
106 

30 
Sale 
Sale 
Sale 
Sale 
Sale 
112 
Sale 
Sale 
Sale 
Sale 

53 
Sale 
Sale 
Sale 

96 
105 
Sale 
Sale 
Sale 
Sale 

85 

70 
Sale 

87 


Jan.  31. 


Bid.        Ask. 

7      Sale 

9%  Sale 

63      Sale 


23 
108 
70 
40 
85^ 
2J^ 


Sale 
Sale 
Sale 

44 

91 
2J^ 


Lowest. 


117%  Sale 


29  H 
921-^ 

5% 
31 

25  3^ 
11 
69 

45% 
80 

5% 
59 
13% 


30y2 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

85 
Sale 
Sale 
Sale 


73 

31%  Sale 
65%  Sale 
33%  Sale 
35  38 
86  S9Vs 
58%  Sale 
59         61 


16%  Sale 

26H 

27 

51 

53 

90 

94 

43%  Sale 

25 

27 

i06%  Sale 

2%  Sale 

8%  Sale 

67%  Sale 

26 

27  \4 

60 

62  H 

% 

% 

90%  Sale 

12s-ii 

Sale 

53 

Sale 

100 

104 

65 

68 

02%  Sale 

112% 

114 '/s 

33%  Sale 

29 

35 

60%  Sale 

80 

Sale 

9%  Sale 

21%  Sale 

18 

Sale 

80 

90 

58% 
10% 
60 
102 
22 


28%  Sale 
12  Sale 
27%  Sale 
9%  Sale 
47  Sale 
77%     95 

1  1% 

82      Sale 
78%  Sale 


16 

55 

76 

11% 
5% 
35-8 
7% 

40 

7K 
34 
27% 
81% 
106 
14% 
65% 


17% 
Sale 
Sale 
Sale 
7 
Sale 
Sale 
Sale 
9 

35% 
Sale 
Sale 
Sale 
Sale 
Sale 


80 
680 
140% 

14% 
3 

19 

79 
104 

15 

77% 

91 
9 

39 

82 
101 

81 

12% 

14 


50% 

56% 

90 

67% 

97 
100 
142% 
8% 

69% 

69% 

80% 

50 

36% 

85 


Sale 
Sale 

63 
105 
Sale 

32 

92 

690 

Sale 

Sale 

4 

23% 
Sale 
107% 

30 
Sale 

93 
Sale 
Sale 

86 
Sale 
Sale 
Sale 
Sale 

% 
Sale 
Sale 
Sale 
Salel 

98 
102% 
Sale 
Sale 
Sale 
Sale 
Sale 

03 

37% 
Sale 


Sale  Prices. 

4%  Jan.  10 

8%  Jan.  9 

58%  Jan.  3 

21%  Jan.  3 

100      Jan.  3 

70      Jan.  31 

42      Jan.  16 


2% 

113% 

112 

28% 

87% 

5% 
28% 
20% 
10% 
68 
43% 
83 

5% 
58 
11 

3% 
69% 
29% 
63% 
32% 
35 
85 
47% 
60 


Jan.  14 

Jan.  10 

Jan.  27 

Jan.  19 

Jan.  3 

Jan.  9 

Jan.  18 

Jan.  4 

Jan.  11 

Jan.  11 

Jan.  10 

Jan.  3 

Jan.  9 

Jan.  24 

Jan.  3 

Jan.  27 

Jan.  5 

Jan.  10 

Jan.  6 

Jan.  4 

Jan.  16 

Jan.  13 

Jan.  5 

Jan.  14 


15%  Jan. 
26%  Jan. 


43 
85 
41 
24 


Jan. 
Jan. 
Jan. 
Jan. 


63%  Jan 
1  %  Jan. 
6%  Jan. 

55%  Jan. 

21   Jan. 

58%  Jan. 
%  Jan. 

85J-i  Jan. 
1112%  Jan. 

45%  Jan. 
100%  Jan. 

66   Jan. 

91%  .Ian. 
Ill   Jan. 

31%  Jan. 


5 

5 

11 

3 

5 

10 

4 

26 

14 

3 

5 

25 

17 

::o 

31 
4 
3 
3 
4 
10 
10 


57%  Jan. 
80  Jan. 
8%  Jan. 
15%  Jan. 
14%  Jan. 
78%  Jan. 

48%  Jan. 
15%  Jan. 
61%  Jan. 
100%  Jan. 
18%  Jan. 


18 
17 
11 
3 
3 
17 

10 
13 
12 
11 

4 


27%  Sale 
18  Sale 
26  Sale 
8  Sale 
72%  Sale 
87%    95 

%       I 
80        85 


16% 
55 
73 
13 

3 

3% 

6% 
38% 

8 
35% 
26% 
81 
106% 
15% 
63% 


190 

16% 


Sale 
Sale 

5% 
Sale 

7% 
Sale 

9% 
Sale 
28% 
82 


Sale 
Sale 


600  Jan. 
125      Jan. 

14%  Jan. 
2%  Jan. 

22      Jan. 

76%  Jan. 
104      Jan. 


9 
18 
25 

4 
18 
10 


Highest. 


Sale 
8% 
9% 

67 

24% 
lOS 

74 

43% 


Prices 

Jan.  19 

Jan.  26 

Jan.  25 

Jan.  20 

Jan.  31 

Jan.  18 

Jan.  19 


2% 

119% 

112 

32% 

91% 

&14 
31% 
28% 
12 
71 

48% 
87 

6% 
60% 
13% 

4 
72 

33% 
67% 
35% 
37 
85 
62% 
62 


Jan.  14 

Jan.  14 

Jan.  27 

.Tan.  19 

Jan.  17 

Jan.  25 

Jan.  20 

Jan.  24 

Jan.  IS 

,Ian.  IS 

Jan.  18 

.Ian.  20 

Jan.  20 

Jan.  25 

Jan.  20 

Jan.  18 

Jan.  18 

Jan.  20 

Jan.  18 

Jan.  21 

Jan.  24 

Jan.  13 

Jan.  20 

Jan.  20 


18 
28 
54 
91 
45 
29 
69 
2 
12 
70 
30 
64 

94 

14 

55 

100 

67 

103 

115 

36 


%  Jan. 
%  Jan. 

Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 

Jan. 
%  Jan. 

Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 

Jan. 
%  Jan. 
%  Jan. 
%  Jan. 


67%  Jan. 
85%  Jan. 
10%  Jan. 
24%  Jan. 
21  Jan. 
84%  Jan. 

62%  Jan. 
16%  Jan. 
61%  Jan. 
106  Jan. 
23   Jan. 


76%  Jan. 
91%  Jan. 
9  Jan. 
38  Jan. 
75  Jan. 
100%  Jan. 
76%  Jan. 
11%  Jan. 
12%  Jan. 
%  Jan. 
45%  Jan. 
55%  Jan. 
90  Jan. 
67%  Jan. 
94   Jan. 


31 
28 

3 
17 

5 
12 

5 
10 
24 

3 
14 
26 


700  Jan. 
144%  Jan. 

16%  Jan. 
3%  Jan. 

22   Jan. 

82  Jan. 
109   Jan. 


84 
99 
10 
41 
85 
101 
84 
12 
14 

64 
65 


10,103 
3  73 
4'l02 


%  Jan. 

Jan. 

Jan. 

Jan. 
%  Jan. 

Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 

Jan. 
%  Jan. 
%  Jan. 


136  Jan. 
8%  Jan. 
69  Jan. 
68%  Jan. 
80%  Jan. 
45  Jan. 
34%  Jan. 
80%  Jan. 

26%  Jan. 
12  Jan. 
26  Jan. 
7%  Jan. 
44%  Jan. 


24 
31 
20 
12 
4 
7 


9  144%  Jan. 
5    10      Jan. 

72%  Jan. 

73      Jan. 

85      Jan. 

55      Jan. 

38%  Jan. 

87      Jan. 


RANGE  FOR  YEAR  1921. 


LoxDest. 


Highest. 


5    30%  Jan. 

3  19  Jan. 
121  28%  Jan. 
31|   10      Jan. 

9    90%  Jan. 


15  Jan. 
65  Jan. 
70  Jan. 
10%  Jan. 

5%  Jan. 

3%  Jan. 

6  Jan. 
38      Jan. 

7%  Jan. 
33  Jan. 
26  Jan. 
79%  Jan. 
105%  Jan. 
13%  Jan. 
62%  Jan. 


12  17%  Jan. 

3'  59%  Jan. 

9  77%  Jan. 

6  14%  Jan. 

10  6%  Jan. 

27|  3%  Jan. 

20  7%  Jan. 

10  41      Jan. 

6  9%  Jan. 
16  37%  Jan. 
23  29%  Jan. 

3  85%  Jan. 

7  110%  Jan. 

4  15%  Jan. 
4  69%  Jan. 


23 

19 

26 

18 

16 

20 

18 

5 

28 

20 

9 

9 

9 

20 

13 

26 

3 

25 

31 

13 

3 


3 

5 

24 

24 
10 
17 


27 
21 
12 

18' 
17 


25 
3 
18 
18 
20 
20 


Sale 

3 

8% 
55 
22 
88 
51 
33 
70 

2% 
81% 
10.5 

3m 

i87% 

3% 
14% 
10% 

7% 
53% 
25 
68% 

3% 
41% 
11 

3 
63 

22% 
57% 
23 
22 
70 
38% 
47 

9 

19% 
36% 
79% 
19 
22 
52 
2% 
8% 
28% 
13% 
53 

% 
77% 
12% 
34% 
82% 
58% 
59 
96 
22% 
30 
49 
77 
6% 
13% 
10% 
68 


Prices. 
Aug.  20 
Dec.  15 
Dec.  13 
Dec.  27 
Jan.  8 
Jan.  12 
Feb.  14 
Mar.  9 
Aug.  24 
Jan.  8 
Jan.  4 
Deo.  30 
Dec.  30 
Aug.  24 
Jan.  3 
June  20 
Aug.  22 
July    28 

JttU.        0 

Jan.  4 
Aug.  25 
Jan.  4 
Dec.  22 
Nov.  12 
Dec.  29 
Aug.  24 
Aug.  24 
Mar.  10 
Aug.  6 
June  10 
Oct.  8 
Aug.  25 

Mar.  9 
Mar.  30 
June  25 
April  4 
Feb.  24 
July  29 
June  20 
Aug.  24 
Dec.  29 
June  21 
Dec.  12 
Dec.  13 
Sept.  17 
Jan.  5 
Aug.  26 
Aug.  16 
Aug.  25 
Aug.  22 
June  20 
June  15 
Aug.  22 
Dec.  19 
Aug.  25 
June  27 
Oct.  3 
Dec.  27 
Oct.  14 
Oct.  26 


16 
14 
12 
25 
30 
31 
16 
20 
27 
3 
19 


23   Mar. 

13%  June 

69   Oct. 

93%  Nov. 

10%  Jan. 

26  Mar. 
__  84  June 
17  a596  Nov. 
124%  Dec. 

16  June 
2%  Dec. 

15%  Oct. 

62  Jan. 
87  Jan. 
22  Dec. 
44%  July 
74%  July 

5%  June 
21  Aug. 
75  June 
95  June 
67      Sept. 

8%  Aug. 

9%  Aug. 
%  Oct. 
39%  Oct. 
39%  Aug. 
77  Aug. 
54  Jan. 
80%  April 
84  Jan. 
109%  Aug. 

9%  Aug. 

63  June 
60  Aug. 
69  Aug. 
25  Aug. 
26%  June 
62%  June 


Sale 
7% 
9 

58% 

23% 
101 

76% 

46% 

88 
5% 
122% 
115 

33% 

90 
6% 

33% 

22% 

19% 

74 

50% 

88 
7% 

60 

15% 

10% 

85% 

43% 

96 

36% 

44 

85 

86 

70% 

16% 

29% 

62% 

89 

43% 

32% 

67% 

12% 

62% 

58% 

59% 

80 

10 

95 

21% 

66 

100% 
73 
99% 

112 
44% 
49% 

107% 
91 
26 
67% 
33% 
96 


19 
3 
9 
12 
10 
17 
20 
18 


25 
26 
20 
6 
20 


%  Jan. 
82      Jan. 
76%  Jan. 

20,      l%Jan. 
3    82      Jan. 
5    84%  Jan. 

9 

3 

18 

18 
23 
16 
19 
17 
6 
3 
23 
26 
27 
28 
20 
18 
31 
31 


59% 

21 

80 
100 

21% 

37 

91 
a690 
16  124% 
24    25% 
28      9% 
28    40 
6    81 
106% 

41% 

82% 

97 

13% 

43% 

90 
101 

84 

19% 

20% 
5% 

59% 

78% 
117% 

70% 

95% 
100 
143% 

16% 

75 

73% 

85 

91% 

44% 

86 


15 

9% 
18% 

6% 
25 
87% 

% 
69 
50% 
al70 
13 

49% 
40% 
10% 

6 

2 

6% 
29% 

6 
31 
21 

67% 
99% 

7% 
36 


Aug. 

Jan. 

Mar. 

Dec. 

June 

May 

Nov. 

Mar. 

June 

Dec. 

June 

Mar. 

Aug. 

June 

Dec. 

June 

Dec. 

Mar. 

Aug. 

Dec. 

June 

Aug. 

June 

Aug. 

A"?. 


34% 

16% 

29% 

16% 

50% 

90 

13% 

86 

82 

al70 
25% 
61 
86 
16% 
20% 
7% 
15% 
42% 
13% 
67 
29 

100% 

110 
17% 
67% 


Prices. 
Dec.  12 
Dec.  28 
Dec.  30 
Dec.  30 
Dec.  28 
Nov.  4 
Nov.  26 
Dec.  16 
Jan.  11 
Dec.  22 
Mar.  3 
Dec.  29 
Nov.  2fl 
Dec.  13 
Dec.  21 
Dec.  29 
April  19 
Nov.  22 
Dec.  20 
Dec.  16 
Jan.  8 
Dec.  16 
Nov.  28 
April  27 
Feb.  18 
Jan.  10 
Jan.  13 
Dec.  12 
Jan.  20 
Dec.  13 
April  30 
Jan.   11 

Dec.  15 
Dec.  15 
Jan.  19 
Dec.  12 
Dec.  30 
May  e 
Dec.  17 
Jan.  8 
Feb.  10 
Dec.  31 
Jan.  11 
Feb.  21 
Mar.  26 
Nov.  26 
Jan.  7 
Jan.  29 
Dec.  21 
Dec.  7 
Dec.  20 
Dec.  21 
May  2 
May  11 
Jan.  1] 
Jan.  17 
Feb.  14 
Feb.  18 
Feb.  28 
Feb.   18 

Nov.  28 
Jan.  20 
April  20 
Oct.  10 
April  21 
Jan.  20 
Mar.  9 
Feb.  0 
Dec.  17 
May  e 
May  7 
Jan.  18 
Dec.  14 
Dec.  14 
April  27 
April  29 
Dec.  28 
Dec.  13 
Dec.  14 
Jan.  11 
Nov.  2 
Dec.  7 
May  6 
Jan.  17 
Jan.  13 
Dec.  3 
May 
May 
Dec. 
Dec. 
May 
Dec. 
Jan.  11 
Dec.  6 
Dec.  19 
Dec.  20 
Feb.  IS 
Jan.  11 
Dec.  14 

Nov.  26 
Mar.  24 
Dec.  15 
Jan.  8 
Dec.  2 
Dec.  10 
Jan.  7 
Dec.  6 
Nov.  28 
Dec.  8 
April  28 
May  la 
May  6 
May  2 
Jan.  8 
Jan.  8 
Jan.  13 
Dec.  24 
Jan.  11 
Jan.  7 
Nov.  28 
Feb.  10 
Jan.  39 
Jan.  11 
Dec.    6 


A 

6 

7 
8 
4 
3 


Feb.,  1922.] 


STOCKS- STOCK  EXCHANGE  RECORD 


31 


STOCKS 

N     Y    STOCK    EXCM'QE 


Par 
Int  Motor  Truck no  par 

let   preferred 100 

2d  preferred 100 

International    Nickel.. -25 

Preferred 100 

[ntematlonal  Paper 100 

Preferred 100 

Preferred   stamped  . .  100 

International  Salt 100 

Invincible  Oil  Corp 50 

Irofl  Products  Corp.no  par 

Island  on  &  Transp 10 

/ewel  Tea.  Inc.. 100 

Preferred 100 

Xonee  Bros  T«a  Inc 100 

Kansas  &  Gulf 

Kayser  (.JuUus)  &  Co. .100 
Kelly-Sprlogfleld  Tire.. 2 

Preferred  6% 100 

Preferred  8% 100 

Kelsey  Wheel,  Inc 100 

Preferred 100 

Kennecott  Cop  per.,  no  par 
Keystone  Tire  &  Rubb..  10 
Kresge  (S  8)  Co ..100 

Preferred 100 

Kress  (S  H)  4  Co 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis).  100 
Lee  Rubber  4  Tire,  .no  par 
Liggett  (fe  MyeiB  Tob..l00 

Series   B .100 

Preferred 100 

Liir.a  Locom  Wka,  Inc.  100 

Preferred 100 

Loews  Incorporated.no  par 
Loft  Incorporated- .no  par 
Looee-WUee  Bis  tr  ctfs.  100 

1st   preferred 100 

2nd  preferred 100 

LorUlard    (P)... 100 

Preferred 100 

Mackay  Companlee 100 

Preferred 100 

Mallinson(HR)<tCo  no  par 

Preferred 100 

Manhattan  Beach 100 

Manatl  8u«ar 100 

Manhattan  Shirt 25 

Preferred 100 

Marland  Oil ..no  par 

Marlln-Rockw  v  t  c.nt,  par 
Martin  Parry  Corp  .no  par 
Mathleeon  Alkali  wka.-50 
Maxwell  Motor  tr  ctf  - .  100 

Certificates  of  deposit-. 

do     stamped  assented 

iBt  preferred  tr  ctf..  100 
Certificates  of  deposit 
do     stamped  assented 

2d  preferred  tr  ctf  - . .  100 

Certificates  of  deposit 

do     stamped  asnerited 

Maxwell  Mot  W  V  CI  A 100 

Class    B no  par 

May  Dept  Stores 100 

Preferred  - 100 

Mexican    Petroleum 100 

Preferred 100 

Miami  Copper 6 

Middle  States  Oil 10 

Mldvale  Steel  A  Ord 60 

Montana    Power 100 

Preferred  - 100 

Montjj  Ward  A  Co. .no  par 

Mulllrifl  Body no  par 

National   Acme 60 

National  Biscuit 100 

Preferred 100 

Natl  Cloak  A  Suit 100 

Preferrit'l 100 

Nat  Cori'l't  A  Cable  no  par 
Nat  Knarnel  A  Stamp.  100 

Preferred 100 

National  Lead 100 

Preferrerl 100 

Nera^la  c;onjoI  Copper  6 
N«w  York  Air  Brake..  100 
New  York  Dock IW 

Preferrwd lOfJ 

N  Y  Hhlpbulldln*.. no  par 
North  American  ln«ui)..60 

'■    '         1 60 


N' 
N. 
O' 

d' 

1 1  ■ 


Ov 

P-v- 

p.u 
f .. 

pa 

p. 
P, 

Pu 

p. 

p. 

V' 
I') 
M 
I 
Pt, 
Pi. 


■  ""^1  A  c.iwj 

I  Me) .no  pa 
'<w .  .no  par 

ly 26 

'  of  Amer 
Mlriln«.100 
;i  Inc 1 

100 

I 100 

.......MO   pa 

1 too 

tl«  - 3A 

''  ■  ""    '  t  no  pttr 
•Ic.lOO 

6 

- .  ...{no  par) 

+  Tnl 100 

V  Tr 60 

M) 

ir 

.') 

■-  -    ;    if 

>  prnf .  .  I(K» 

I  r      no  pnr 

1  I,  A  f'oko   100 

1  (-0  O'llU)   M) 

<*  Corp  no   fiar 

100 

'  roleum  - .  no  pnr 

^  Mot  C  no  pnt 

■ 100 


SALES. 


In         12   Months 
January         1921. 


Shares. 
32,700 
6.500 
700 
54.000 
41.000 
32,100 

"V.SOS 


188,000 

13.000 

98,200 

16,800 

5.300 

19,100 

41,400 

2,100 

88,600 

500 

1,162 

400 

200 

151,100 

84,700 

28,300 

200 

50 

34,000 

2.600 

6,300 

1,100 

100 

1,600 

7,300 

800: 

31,200, 

15.400 

4,200 

300| 

300, 

3,800' 

400: 

1,700 

1,867 

4,400' 
200 1 

26'.600, 
48,000 

18".  2561 


400 


84,500 
10,900, 


200 


200 

5.300 

14,000 

100 

497,400 

1,206 

15,400 

187,200 

245,100 

10,000 

200 

27,200 

5,000 

2.900 

5.500, 

2,200 

fiOo! 

1,800 

1 ,70(J 

49,700 

2,320 

18,200 

000 

15,200 

1 .400 

:j,ooo 
1 , 1  »i) 

1,100 
74.200 
26,9W 
38 .000 

7,900 
900 

4,700 

100 

26, '100 

2.  COO 

'.t.r.iiD 
4.o:i<i 

700 

1^1, rji; 


4,noo 

.1,300 

2.',. 700 

I  .((00 

170,.',.V) 


),00 
H.OOO 

too 

.•{ll.lOO 

;t,',.ooo 

12,100 

ri.ii.'o 
I  ,ooo 

;■<■,  iM'i 


Shares. 

114,060 

25,640 

11,200 

530.370 

6.455 

469.270 

1.600 

30,017| 

800 

1.058.600 

15.340 

1,328.700 

201.S2.il 

42.502 

97.500 

170.300 

3.8751 

1,434.600' 

4,250 

15,2251 

25.500 

2.200 

663,900 

738.220 

29.000 

1,900 

500 

285,546 

19.200 

159,900 

18,650 

3.928 

9.8471 

33.200 

2.200 

861.470 

148,110 

26.200 

1,000 

300 

75.475 

4.105 

5.928| 

6.015! 


Price  about 
Jan.    3 
1921. 


Bid. 
34 
70 
58 
14 
75 
46 


.481: 
Sale 

72 
Sale 
Sale 
Sale 
Sale 


22J^ 
34 
4^ 


Sale 
Saie 
Saie 


14H  Sale 


68 
42 
71 
85 
40 


80 
Sale 

78 
Sale 
Sale 


18 
8H 


Sale 

Sale 

90 


63 
40 


Sale 
Sale 


139 
120 

97  ^A 


Sale 
140 
Sale 


4 
3 

51 

41 

116 
12 
20 
21 
52 

11 

8 

8 
2 

8 

1 

19 

91 

2 

9.44,5 

198 
1,996 

636 

20 

4 

236 
26 

119 
35 
15 
22 
14 
9.") 

137 
2 


,700 
,285 

100 
,300 
„500 

200 
,350 
,956 
,800 
,545' 
,830 

600 
,600 
.900 

100 
,800 
,100 

200 
,400 
,900 
,550 

1.50 


15 

IIH 
31 

93  >i 
99 
138  Jl 
97 
59  H 


Sale 
Sale 
Sale 
99 
105 
Sale 
103 
Sale 


PRICES  IN  JANUARY. 


Jan.  3. 


Bid. 

28H 

73 

58 

12H 
61 
52 
90 

71H 
45 

14H 
25 

2H 
11 
39 
36^ 

7K 
85 
43 

71^ 
92 
623^ 


Ask. 
Sale 
Sale 

60 
Sale 
Sale 
Sale 
101 
Sale 


Sale 
Sale 
Sale 
Sale 

44 
Sale 
Sale 
Sale 
Sale 
Sale 

96 
Sale 


68      Sale 


13H    20 

2H  Sale 


.--I  65 J^  Sale 

055  I  93^ 

600  ;i68H  Sale 

300 ; 

15li  Sale 
13H  Sale 
ai^g  Sale 
53  >^  Sale 
93  95 
19  H  Sale 
21  Sale 
27      Sale 


315 

530 

560 

300 

,■,20 

400 

150 

800 

000 

788  106 

400     26 

550 


Sale 
Sale 


035  3H  Rale 
220  50  Sale 
430     88         05 


26J-<5 
17Ji 

174 

104 
90 

40  K 

46 

2S 
160 
158 
107 

91H 
101  H 

13K 
9H 

36 

97 

95 
150 
108 

71K 

57 

12H 
62 

31^ 
33 
lOOH 
20H 

5 
2114 
223^ 


Sale 
Sale 
Sale 
107 

Sale" 
48 
Sale 
164 
164 
109 
Sale 
Sale 
Sale 
Sale 
39 
Sale 
110 


111 
70 
50, 

loH 

68 
2}4 
Sale 

34  ?4 
110)^ 
Sale 
9 
Sale 
Sale 


63.760 

9,980 

221.600 

48.210 

93.300 

6.V00 

13.950 

171,200 

86,000 

2.100 

36.100 

14.700 


r,ii 

I  to. 000 

;j,i.i,.',o 

1.700 
I  12.211 


Vi%  Bale 
100  104 
10  Bale 
80  Bale 
1\\^  Bale 
42         60 


51 

Sale 

14 

Sale 

lOSK  Sale 

108 

110 

113 

Sale 

85 

88 

21 M  Sale 

13  K  Sale 

21%  Sale 

64  >i  Sale 

101 

Sale 

13  H  Sale 

21J^  Sale 

lO^i 

11 

126H  Sale 

113 

114 

26  >^  Sale 

71 

Sale 

1 

Wi 

36  H  Sale 

88 

92>4 

32 

0 

8J< 
t  t 

4X 
26  >i 
111 


Bftle 
lOVi 
10 

60 
Hale 
Hale 
Hale 
126 

HH 
Bale 


84        87 
105       109 

14^^  Sale 
5s  Sale 
.lOJi  Hale 
,",3  .WK 
13  Bale 
45  Sale 
39      Bale 


3. 


;»oo 
r  10 

',00 

.:,T,t.iv\\ 

I  I     '.Of) 


I  I 


44 

14 

48 

M« 

4IH 

30 

68)1 


48 
8aU 


Halo 
40 

Hnin 
Halo 


Wain 


24 

ii;-, 

40 
2« 

4 

13?1i 

I  I  8  Vli 

H.l 

10 

42.1* 
2hy, 
»>* 
63 

WSi 
47  « 

66 

I'.    , 


I.! 

81 

to' 


26 

,S.ile 

Hilll! 

49 
Halo 

4  Hi 
Hale 
Hull) 

9,'i 
H^klif 
Hiil« 
Hulii 
Halfl 

Ha  I  It 
00 

.^O 

H.l  In 

t»4 

Mnir 


Jan.  31. 


Bxd. 
30 
70 
58 

12H 

70 

48 

80 

69 

45 

14 

30 

2% 
11 
47 
35  5i 

88 

36K 
74  M 
93 
60 


Ask 
Sale 

72 

60 
Sale 
Sale 
Sale 
100 

70 


Sale 
Sale 
Sale 

im 

48'-< 

36J| 
Sale 
Sale 
Sale 
Sale 

99J^8 

68 


27;>g 

16 
128 


Sale 
Sale 
Sale 


90 

45J4 

44 

27 
160 
150 
109  H 

92H 

92 

11 

11-K 

35 

97>^ 
100 
148K 
109 

79 

60 


110 
Sale 

47 

27'^ 
163)^ 
165 
Sale 

97 

lOOH 

Sale 

Sale 

39 

99 
110 
Sale 
Sale 
Sale 

64 


19      Sale 
62        75  J^ 

H       2 

42'^  Sale 

39 1^  Sale 

lOlJi  1103^ 

233^  Sale 

7  73.^ 

31      Sale 
23         24 


12J^ 
107 
110 

11134 
80 
27  K 
123^ 
29 

67  H 
103 

\2%. 

2414 

12  3ij 
130 
119 

2634 

73 
1^ 

36  "/^ 

85 


Sale 
Sale 
112 
Sale 
87 
Sale 
Sale 
Sale 
Sale 


Sale 

25 
Sale 
Sale 
Sale 

29  ]4 

80 
Sale 
Kale 

90 


00      Sale 
110       115 

1 4  M  Sale 
68  62 
31  Ji  Hale 
52         55 

15  Sale 
64  Hale 
40 Vi  .'^ale 

7       ,Siil.. 
26^^  Hale 

iiyi  "\2H 


?S5 

13 
126 
93  ?i 

10'- 


04 
II 
46 

66 
61 

4lll«- 

Bh 

J4ti 
00 


Bale 

6^ 
Hale 
.Hatu 

96 
Salo 

1  ■, 

111 

.-,il.i 

(),'. 

12 
Halit 

»»2 
HiiIk 
hiilo 
Hnln 

79 

16'* 

97 
Hrtir 


Lowest. 


Sale  Prices. 
25}^  Jan,  13 
69  3^  Jan. 
54  Jan. 
1114  Jan. 
60  Jan. 
46^  Jan. 


673^  Jan.      9 


12J^ 
24 

2H 
10 

38  3^ 
35  34 
634 
81 

34  K 
7134 
903^ 
62  34 
90  5^ 
2534 
153^ 

110 

106 


Jan.  5 
Jan.  19 
Jan.  20 
Jan. 
Jan. 
Jan. 
Jan.  17 
Jan.  17 
Jan. 
Jan. 
Jan. 
Jan. 
Jan.  23 
Jan.  4 
Jan.  3 
Jan.  10 
Jan.   27 


44>4 

43 

263^ 
158 
100 
108 

91 

93 

105^ 
9 

30 

97 


Jan.  4 

Jan.  13 

Jan.  6 

Jan.  19 

Jan.  17 

Jan.  10 

Jan.  3 

Jan.  30 

Jan.  28 

Jan.  9 

Jan.  7 

Jan.  3 


14734  Jan.  6 

109      Jan.  13 

72      Jan.  5 

57      Jan.  13 


15  34  Jan. 
62 K  Jan. 


16 
10 


30 3i  Jan. 
33 M  Jan. 


3 
11 


22J4  Jan.      6 


203^  Jan. 
22      Jan. 


4 
11 


IJiJan.     4 


48 
11>« 

101 

107  34 

100  Jf 
79  3i 
203-^ 
IIH 
2634 
63 

100!< 
125^ 

19  3--; 

10 'n 
123  34 
1133^3 

26 

69 
1!^ 

M% 

82  5-i 

85 
108 
14  3i 

5H 

13 
53  J4 

3S 
3', 

11 
47 

2H 

4  Hi 
123* 
ID) 
93 

9H 
42^i 
24  3* 

7 
60 
II 
U'» 

il 

r,'i 
II', 

90  Ka 


<14  H 

1'^  H 


73 

nln 
HnU 
Haln 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
,lan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 

Jan. 

,)iiti. 

Jan. 

Jan. 

Jan. 

Juti. 

Jan. 

Jan. 

.lull. 

Jiiii. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

J.ui. 

Juri 

J:in. 

Jan. 

Jiiti. 

Jitn. 

Jiiti. 

,lati. 

,liiii. 

Jiiii. 

Jan. 

Jitii, 

Jan. 

Jiiii 

I  . . 


o 

7 
3 
3 

10 

12 
7 

11 
6 
4 
0 

10 
7 
9 
4 
4 

17 
^> 

10 

II 

18 

12 
10 
11 


I 

.3 

30 

7 

13 

4 

II 

10 

18 

30 

6 

6 

4 

7 

7 

3 

27 

27 

30 

18 

10 

12 

II 

10 

at 

17 

3 

34 

19 

I 


Highest. 


Sale 
34 
74 
59 
12J^ 
85 
52 


Pricea. 
Jan.  20 
Jan.  20 
Jan.  4 
Jan.  25 
Jan.  20 
Jan.      3 


RANGE  FOR  YEAR  1921. 


Lowest. 


IVA  Jan. 


15J^ 
30 

3 
133^ 
52 
39 

7^ 
8934 
43!^ 
74  3^ 
94 
65 
94 
29  >^ 
183^ 
174 

U034 


Jan.  16 

Jan.  20 

Jan.  25 

Jan.  17 

Jan.  IS 

Jan.  14 

Jan.  3 

Jan.  30 

Jan.  3 

Jan.  10 

Jan.  16 

Jan.  19 

Jan.  16 

Jan.  25 

Jan.  17 

Jan.  3 

Jan.  19 


50 

4S 

163M 
100 
lllM 
10034 
107  >i 
13-3i 
1034 

ilU 
97i4 


151 
110 

79 

623^ 


19 M  Jan. 
08      Jan. 


50      Jan. 
41  Ji  Jan. 


27      Jan. 


32  >4  Jan. 
25 34  Jan. 


51 
15?^- 

10J34 

108 

1153^ 
S">3i 
27  J  8 
13J< 
32  ^H 
69  3-^ 

101 

i.-.3^ 

20 

133^ 
137 
119  34 

20'^S 

79 

37  34 
91 

943i 
112  3,, 
15  I  j 
62 '.J 
33 '4 

18 
60 
41',, 

2.s'h 
10 

1 3 'a 
47 

I. -•.!.« 
126 
9.'. 
12'i 
■iHi 
20 

12 

47S 

6H 

r.3'ii 

4H 

I2<4 
7.1 
I0<, 
90  <  4 
Mt'I 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jim. 

Jan. 

Jan. 

Jan. 

Jan. 

Juii. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

JiktI. 

Jun. 

Jan. 

Jan. 

.lull. 

.Inn. 

Jan. 

Jan 

lull 


Jan.  20 

Jan.  19 

Jan.  17 

Jan.  11 

Jan.  17 

Jan.  25 

Jan.  16 

Jan.  5 

Jan.  23 

Jan.  27 

Jan.  21 

Jan.  13 


Jan.  16 

Jan.  17 

Jan.  30 

Jan.  24 


24 

16 


25 
23 


23 
5 


IJiJan.      4 


3 
IS 

IS 


Sale 

2534 

63J4 

54 

IIH 

60 

385^ 

92 

67 

45 
534 

2234 
2 
4 
8>4 

1414 
!  4!^ 
'   68 

3234 

70 
I   703i 
I   35 

75 

16 
83i 
130 
i  91H 

70 

32 
I   40 

1734 
1383i 
137 

975^ 

64 

87  V4 

10 
I     7H 

30 

933i 
I   94V4 
136 
100 

59>4 

55 

10 

46  H 

A 
21 
18 
100 
123^ 

5 
13 

1134 

2H 

H 

3^ 

IK 

3 

2 
38 

8 
65  H 
95 


Prices. 
Oct.  14 
Oct.  17 
Oct.  11 
Aug.  24 
Dec.  30 
Aug.  24 
Sept.  15 
Aug.  25 
June  10 
Aug.  5 
Sept.  9 
Sept.  26 
Jan.  6 
Jan.  4 
Jan.  3 
Oct.  6 
Mar.  19 
Aug.  24 
May  31 
June  7 
Mar.  11 
Mar.  11 
Mar.  11 
Jan.  3 
Jan.  10 
June  17 
Sept.  16 
June  23 
Jan.  3 
Jan.  14 
Jan.  22 
April  27 
Jan.  3 
Aug.  10 
Aug.  25 
June  7 
Aug.  25 
.\ug.  25 
Jan.  10 
June  23 
Feb.  3 
Jan.  6 
Jan.  3 
June    7 


Highest. 


o 

21 

3 


20     84  34 
'     70 
15Ji 
10 
20  I   22 

24  43 

3     92  !4 

18;  12:1 

26\  MK 
16l  10>i 
20  102 

25  105 


Jan. 

Jan. 

Dec. 

Oct. 

June 

Nov. 

Aug. 

Oct. 

Sept. 

Aug. 

Jan. 

June 

Aug. 

June 

June 

May 

June 

Mar. 

Aug. 

June 

June 

Jan. 

Mar. 

Aug. 

Oct. 

Jan. 

July 

June 

Aug. 

Oct. 

I/eC. 

July 

Dec. 

Jan. 

Aug. 

Sept. 

Oct. 

Si'l)t. 

Aug. 

June 


Sale 
42 
76 

64^ 
17 
85 
73  Ji 
103 
75M 
60 
26 
40 

m, 

1234 

46J4 

38  Ji 
9 

85 

54?^ 

80 

94 

69 

94 

27J4 

17^ 
177 
10534 

94 

5834 

5734 

30 
164 
164 
110 
102 
1003^ 

21V4 

12?i 

42 

98  J4 
100 
164J4 
111 

72 

62 


18 
67 

Vi 

89  H 

36  ?i 

lOOM 

30  j| 

10>4 

22 

24 

7H 

1 

334 
12 

534 
9H 
5 
3 
5 
4534 
lo% 
114 
18  109 
25  1073i 


94 

28 

1634 

30  >| 

64>'8 
101 

25 

28  J4 

30 

128  >4 
120 

3554 

79  >i 
5^ 

65 

95 

87 
108 
15J4 
80 
.39 
67  34 
.■53 
46 
4134 

39 
V2H 
inn 
48 

4 

6 
30  H 
148 
96 
16 
86 
64«)i 
19*4 
68 
I7t4 
60  U 
68 
7<Mi 
71*4 

I     I  ^>  '  tl 

04 

17 
I    ftl'i, 

10-.;, 

I    42^4 

m 


Price*. 
May  6 
Jan.  18 
April  20 
May  2 
May  4 
May  17 
Nov.  12 
Nov.  14 
Mar.  23 
Jan.  20 
Jan.  )1 
Jan.  8 
Dec.  9 
Nov.  0 
Dec.  27 
Nov.  19 
Dec.  12 
May  6 
June  8 
Jan.  20 
Nov.  18 
Nov.  18 
Dec.  27 
May  2 
Dec.  7 
Nov.  20 
Dec.  30 
Jan.  11 
May  17 
Dec.  7 
Dec.  22 
Dec.  22 
Nov.  28 
Dec.  16 
Dec.  17 
Mar.  28 
Jan.  10 
Jan.  31 
AprU28 
Ma.x.  11 
Feb.  28 
Dec.  2 
Dec.  23 
Dec.  15 

Sept.  23 
June  1 
Dec.  8 
Feb.  14 
Dec.  12 
Nov.  22 
Nov.  12 
Jan.  14 
Dec.  30 
Nov.  26 
Jan.  11 
June  2 
Jan.  19 
Jan.  12 
June  2 
Jan.  18 
Jan.  20 
Mar.  23 
Jan.  20 
Dec.  17 
Dec.  28 
Dec.  19 
Dec.  30 
Jan.  13 
Jan.  11 
Dec.  16 
Nov.  21 
Dec.  3 
Dec.  31 
Dec.  31 
May  2 
Jan.  11 
Jan.  4 
Dec.  7 
Jan.  36 
Jan.  18 
May  16 
Feb.  11 
Feb.  14 
Mar.    0 


18 

4 
12 
10 
10 
18 
21 

6 
21 
21 


Dec. 

May 

Dec. 

Feb. 

May 

May 

Feb. 

Doc. 

Nov. 

I).«c.  _. 

Miir.  29 

Jan.      8 

Doc.  30 

Jiui.    10 

Jan.      7 

.Mav     0 

A[)rll  20 

.\Iuv     4 

Nov.  28 

Jan.    11 

Jan. 

Jan. 

Jim 

Dm-. 

Jim. 

Dim:. 

Nov 

F.it>. 

.Iim. 

D«c. 

DlT.     ._ 

April  30 
Aii|[.  1 
Jim,     17 

Duo. 
.Iim. 
I  toe . 
I  Um\ 
Di«'. 
May 
Mar 


IS 
11 

8 
30 
30 
16 
20 
17 
13 

6 
13 


27 
II 
31 
31 
10 
3 
38 


3;^ 


STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  114. 


STOCKS 

N    Y   STOCK   EXCH'QE 


Par 

Pierce  Oil  Corp 25 

Preferred 100 

Pittsburgh  Coal  (of  Pa)  100 

Preferred 100 

Pittsburgh  Steel  pref.-lOO 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Preferred 100 

Producers  &  Ref  Corp. .50 

Preferred 50 

Pub  Serv  Corp  of  N  J. .100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  on  (The).n 25 

Railway  Steel  Spring.  .100 

Preferred 100 

Rand  Mines,  Ltd- -no  par 

Ray  Consol  Copper 10 

Refs  (Robt)  &  Co no  par 

ist  preferred 100 

Remington  Typew  v  t  c  100 

1st  preferred  vtc 100 

2d  preferred 100 

Replogle  Steel no  par 

Republic  Iron  &  Steel.  100 

Preferred 100 

Republic  Motor  Trk  no  par 
Royal  Dutch  Co  N  Y  sh's- 

8t  Joseph  Lead 10 

Santa  Cecilia  Sugar.no  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car no  par 

Sears  Roebuck  &  Co 100 

Preferred 100 

Seneca  Copper  Corp  no  par 
Shattuck  Arizona  Copper  1 0 
SheU  Transport  &  Trad. £2 
SlnclalrConsOllCorp  no  par 
Sloss-Sheffleld  St'l  &  1. 100 

Preferred 100 

So  Porto  Rico  Sugar..  100 

Preferred 100 

Standard   Milling 100 

Preferred 100 

Standard  OH  of  Calif... 25 
Standard  on  of  N  J 25 

Preferred 100 

Steel  &  Tube  of  Am  pf.lOO 
Stem  Bros  pref  (8  % ) . .  1 00 
Stewart  Warn  Corp.no  par 
Stromberg  Carburet  rto  par 
Studebaker  Corp  (The)  100 

Preferred 100 

Submar  Boat  Corp. -no  par 

Sui)erlor  Oil no  par 

Superior  Steel. 100 

1st  preferred. .100 

Temtor  C  &  F  P  cl  A  no  por 
Term  Cop  &  Chem  no  par 
Texas  Company  (The).. 25 

Texas  Gulf  Sulphur 10 

Tex  Pacific  Coal  &  OH..  10 
Texas  Pac  Land  Trust.  100 

Tidewater  On .100 

Tobacco   Prod    Corp..  100 

Preferred 100 

Transcon  Oil  ctfs.. no  par 
Transue  A  Wms  St'l  no  par 
Underwood  Typewriter  lOf 

Preferred .  10( 

Union  Bag  &  Paper  new  10( 

Union  Oil no  pa' 

Union  Tank  Car. 10( 

Preferred 10( 

United  Alloy  Steel.. no  pai 
United  Cigar  Stores...  10( 

Preferred 100 

United  Drug 100 

Ist  preferred 60 

United  Fruit 100 

United  Retail  Stores  no  par 
U  S  Cast  Iron  Pipe  &  F  100 

Preferred 100 

U  8  Express 100 

U  8  Food  Products 100 

U  8  Indus  Alcohol 100 

Preferred 100 

U  8  Realty  4  Improvt.lOO 
U  8  Rubber 100 

1st  preferred 100 

U  8  Smelt  Refg  &  Mg-.50 

Preferred .00 

United  States  Steel 100 

Preferred lOc 

Utah  Copper 10 

Utah  Securities  ▼  t  C...100 

Vanadium  Corp no  par 

Van  Raalte,  Ist  pref. ..100 
Va-Carellna  Chemical.  100 

Preferred 100 

Va  Iron  Coal  &  Coke..  100 
Vlvaudou    (V).  Inc.no  par 

Vulcan  Detinning 100 

Weber  &  Hellbroner  no  par 
Wells,  Fargo  Express..  100 
Western  Union  Teleg..l00 
Westlnghouse  Air  Brake  50 
West'gh  E  &  Mfg  assent  50 

1st  preferred 50 

Weyman  Bruton,pfd..lOO 

White  Motor. 50 

White  on  Corp no  par 

Wlckwlre-Spencer  Steel.. 5 
Wniys-Overland 25 

New  preferred 100 

Wilson  <fe  Co  nc  V  t  c  no  par 

Preferred 100 

Woolworth  (F  W) 100 

Preferred 100 

Worth't'n  P  A  M  T  t  C.IOO 

Preferred  A  v  t  c 100 

Preferred  B  v  t  c 100 

Wright  Aeronautlc.no  par 


SALES. 


In  12  Months] 

January         1921. 


Shares. 

75,000 

10,100 

9,600 

500 


3,100 

4,200 

1,100 

5,200 

200 

30,100 

38,800 

113,400 

62,700 

11,600 

300 

2,700 

19,600 

200 

10 

28,100 

1,400 

1,200 

75,500 

82,700 

2,300 

5,300 

39,900 

2,510 

5,400 

7,400 

5,200 

71,820 

2,700 

68,000 

4,600 

8,400 

193,800 

22,300 

1,200 

4,800 

500 

150 

400 

45,400 

26,500 

14,179 

1,300 

200 

10,300 

24,300 

494,100 

750 

16,800 

12,900 

2,600 


2,100 

16,800 

261,950 

118,200 

46,900 

39 

600 

42,600 

700 

67,200 

1,100 


200 

2,400 

45,100 

300 

3,400 

9,900 


2,150 

9,200 

1,000 

21,700 

89,800 

17,500 

8,550 

100 

87,800 

140,400 

700 

23,000 

67,800 

6,500 

1,780 

400 

935,600 

9,700 

.->  1,200 

10,300 

139,300 

400 

13,800 

2,500 

15,200 

5,415 


1„'500 
13,700 

5,600 

300 

21,100 


26,500 

38,550 

16,500 

28,200 

3,600 

6,600 

1,000 

9,500 

500 

15,100 

400 

1,200 

4,000 


Shares. 

703,908j 

131,0001 

221,3351 

13,453! 

5.800[ 

48.200 

124.710 

9,000 

106,000, 

1.000 

16.375 

415.905 

350.660 

843,800 

90.450 

5.910, 

16,300 

288.830 

2,400 

1,970 

93.900 

2,500, 

700 

131,379 

1,145.000 

21.600 

128, ooo; 

1,381.320 

29,503, 

39.880 

20,450 

138,150 

1,420.459, 

14.500 

466,700 

45,000 

170,475 

3.222,300 

54,200 

2,100; 

20.536! 

1,250' 

4.512 

1,9951 

194.960 

173,531' 

195.615 

22.280 

9.037, 

114,740 

183,640; 

7,343.680 

7,110 

184.530 

277,900 

30.725 

10,600 

17,300 

220,250 

2,611,110 

251,800 

1.495,175| 

2,479 

9,805 

775,350 

10.950 

1.489.510 

33,300 

2,100 

500 

33,000 

752,810 

3,245 

6.501 

54,770 

571 

5,033j 

253.450, 

13,350 

596,400 

1,466,086 

57,022, 

17,410, 

7,150 

664,600 

894,950 

2,600 

268.505 

2,459,410 

82.150 

64.150 

10.500; 

5,331,810 

119,634 

826.300 

52.750 

892,900 

4.100 

253.050 

62,965 

11,040 

226,415 

300 

3S.700 

44,464 

84,910 

10,525 

302,050 

2.000 

100 

146,500 

435.646 

00,500 

845.950 

110.210 

60,700 

13.350 

52.420 

2.100 

161.600 

4.529 

11,520 

23.600 


Price  about 
Jan.  3 
1921. 


Bid.        Ask 
10  }4   Sale 
75   Sale 
58  Ji  Sale 
82    84 

87 

13>4  Sale 
81 H  Sale 


106  Sale 

«47  Sale 

35  Sale 

86  Sale 


PRICES  IN   JANUARY. 


Jan.  3. 


205i     21H 
nVs  Sale 


27^  Sale 


35  Sale 
61  Sale 
86  871^ 
19^  Sale 
65  Sale 
12J^  Sale 

4  5 

llVn  Sale 

2ys  Sale 

95  J^  Sale 

100      Sale 

17      Sale 

4:%  Sale 
42  5i  Sale 
24  Sale 
61  Sale 
74Ji    86' 


Bid. 

UK 
71 

63  M 
93 
84 
141^ 

92M 
92 
30 
39 
67 
1071^ 
33^ 
38?^ 

99  M 

107 

20 

15 

8 


Ash. 
Sale 
Sale 
Sale 

9314 

94 

15H 
Sale 
Sale 
Sale 
Sale 

72 
Sale 
Sale 
Sale 
Sale 


106 
70 


Sale 
80 


158      Sale 

105  Ji  Sale 

77        79 


27  Sale 
31 M  Sale 
45  >^  Sale 
82  J^  95 
954  Sale 
13  M  Sale 


7%  Sale 
AZH  Sale 


27  M  Sale 

200      300 

166       180 

52      Sale 

79  J4     83 

7%  Sale 


68 
21 


Sale 
Sale 


31      Sale 

128  160 
98  >i  105 
96  Sale 
42Ji     44?4 

198      Sale 
52  M  Sale 
1114  Sale 
39  M  Sale 
6  7 

215^  Sale 
643^  Sale 
923^  Sale 
41 M  Sale 
65      Sale 

101  Sale 
33  Sale 
44 H  Sale 
81 H  Sale 

107      Sale 

bO%  Sale 

9        10 

35      Sale 


38^  Sale 

i965i  Sale 

84      Sale 

7J^  Sale 


47  50 
84  Sale 
93  Sale 
42  5i  Sale 


36 
16 


Sale 
Sale 


5^  Sale 
31>i  Sale 
40      Sale 


44  J4  Sale 
70        73 
66        60 


25M 

55 

45 

26}^ 

52}^ 

85 

8K 
5054 
12M 

23^ 
\2% 

2!^ 
64  M 
93 

23 14 
8M 
38M 
21M 
36 
71 

49K 

75 
112 

81 

98^ 
179 
114 

77 

81 

25 

37 

83  M 
100 
4K 
&% 

26Ji 


22 

Sale 

9 

49'^ 
Sale 

59 

64 
Sale 
Sale 

88 
Sale 
Sale 

13^2 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

861^ 
118 

87 
Sale 
Sale 
Sale 

79 
Sale 
Sale 
Sale 
Sale 
103 
Sale 
Sale 
Sale 


Jan.  31. 


3J^ 
10^ 
453^ 
40  J^ 
26^ 

290 

134 
63^ 
88  J4 
lOJi 
33 

116 

104 

7oy2 

18^ 
94 
103 

26  M 
130 
104  M 

72 

45 
1231^ 

52M 

17 

61 

6^ 

10% 

40 

86J^ 

61 

54  J^ 
100 

36 

43^ 

84^ 
114Ji 

63  3^ 

11 

31M 


6 

Sale 

Sale 

Sale 

Sale 

390 

Sale 

Sale 

Sale 

Sale 

Sale 

130 

n3M 

Sale 
Sale 

98 
Sale 
Sale 
160 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

65 
&% 
Sale 
Sale 

92 
Sale 
Sale 
Sale 
Sale 

45Ji 
Sale 
Sale 
Sale 
Sale 
Sale 


28^ 

70 

85 

6J^ 


Sale 

Sale 

90 

Sale 


68 

90 

93 

50M 

66 


Sale 

69  H 
92 
96 
Sale 
67 


39 

\0]4 
153^ 

273/2 
28J/2 
08 
140 


Sale 
Kale 
Sale 
Sale 
Sale 
Sale 
70 
Sale 


4514 

82 

60 

8'.; 


Sale 
88 
68 

Sale 


Bid 

67  H 

58'^ 

90}^ 

85 

14  3^ 

63  3^ 

93 

2734 
35 

7934 
illO 
3  6 14 
331^ 
953^ 
111 
193€ 
1434 

7 
40 
31% 
63 
48 
29,% 
bOVft 
83  J4 

7 
4834 
131^ 

IM 
17% 

2% 
613^ 
91 
17 

8M 
36 

193< 

39 

70 

45 

83 
110 

85  K 

933^ 
173 
114% 

75 

9734 
i263^ 

363^ 

88% 
103 
4% 
5% 

273^ 


Ask 
Sale 
Sale 

60 

93 

92 

143^ 
Sale 
Sale 
Sale 

39 
Sale 
Sale 
Rale 
Sale 
Sale 


434 

103^ 

44 

42 

233^ 
300 
130 
i61% 

92% 
9% 

33% 
125 
104 

68 

183i 

94 
104 

26% 
130 
107 

69% 

46 
12834 

53% 

17% 

6634 
6% 
6% 

43 

93 

58% 

533^ 

99% 

34% 

42% 

85 
117 

6234 

10% 

33 


20% 
Sale 

10 

40 
Sale 
Sale 

54 
Sale 
Sale 
Sale 

7% 
Sale 

13% 

2 

Sale 

Sale 

Sale 

95 
Sale 

8% 
Sale 
Sale 

42 

90 

51 

91 
117 

86% 
Sale 
Sale 
Sale 

80 
Sale 
Sale 
Sale 
Sale 
106 
Sale 
Sale 

31 

9534 
Sale 
Sale 
Sale 
Sale 
Sale 
400 
Sale 
Sale 

96 
Sale 
Sale 
160 
113^ 

70 
Sale 

98 
Sale 

27% 
150 
112 

71% 
Sale 
Sale 
Sale 
Sale 

57 
6% 
Sale 
Sale 

98 
Sale 
Sale 
Sale 
Sale 

45% 
Sale 
Sale 
Sale 
Sale 
Sale 


Lowest. 


Sale  Prices 
9      Jan.    20 

64      Jan. 

58%  Jan. 

92%  Jan. 


29%  Sale 

68      Sale 

81      Sale 

6%  Sale 


11         11% 
78        81 
90%  Sale 
9234  Sale 
51       Sale 
62%     70 


3754 
7% 

13% 
5% 

26% 

31% 

72 
143 
115 

46 

83 

68 
7 


Sale 
Sale 
Sale 
Sale 

273^ 
Sale 
Sale 
147 


4734 
88 
69% 
Sale 


14%  Jan. 

63      Jan. 

91%  .Tan. 

24%  Jan. 

39      Jan. 

66  Jan. 
105%  .Ian. 

31      Jan. 

33%  Jan. 

94  Jan. 
108%  .Tan. 

19%  ,Tan. 

14%  Jan. 
8%  Jan. 

49      Jan. 

24      Jan. 

55      Jan. 

51      Jan. 

25%  Jan. 

49%  Jan. 

83%  ,Tan. 

7  Jan. 
47%  Jan. 
12%  Jan. 

1%  .Tan. 
11%  Jan. 

2  34'  Jan. 
60%  Jan. 
91  Jan. 
16%  Jan. 

8  Jan. 
35%  Jan. 
18%  Jan. 
35  Jan. 
69%  Jan. 
43  Jan. 
83      Jan. 

110%  Jan. 

83  %  Jan. 

91%  Jan. 
169%  Jan. 
113%  Jan. 

77      Jan. 

81      Jan. 

24%  Jan. 

35%  Jan. 

79%  Jan. 

101      Jan. 

3%  Jan. 

534  Jan. 

26      Jan. 


5 

12 

5 

10 

3 

7 

6 

4 

31 

10 

23 

26 

6 

16 

9 

6 

12 

21 

3 

27 

31 

27 

31 

9 

10 

4 

21 

27 

5 

20 

21 

30 

10 

3 

4 

9 

19 

24 

11 

10 

5 

7 

6 

3 

5 

5 

5 

20 

31 

13 

3 


3%  Jan. 

9%  Jan. 
42%  Jan. 
38%  .Tan. 
23  Jan. 
316  Jan. 
130  Jan. 
61%  Jan. 
88%  Jan. 

9%  Jan. 
33      Jan. 


4 

13 

10 

4 

9 

27 

4 

4 

3 

6 

3 


107%  Jan. 

67%  Jan. 

17%  Jan. 

96      Jan. 
103      Jan. 

25      Jan. 


Highest. 


Sale  Prices. 
12      Jan.    13 
71      Jan.      3 
63%, Tan.      3 
93      Jan.    16 


15 
66 
93 

30% 

39 

80% 
113% 

39% 

38% 
100% 
110% 

22 

15% 
9 

49 

32% 

65 

61 

33% 

52% 

87% 
8% 

52% 

13% 
2% 

17% 
2% 

64% 

94% 

23% 
9 

38% 

21% 

44 

75 

55 

87 
114 

85% 

98% 
183 
115% 

79 

97% 

29% 

43% 

91% 
106 
4% 
6% 

31% 


Jan.  19 
,Tan.  20 
Jan.  16 
Jan.  17 
Jan.  3 
Jan.  27 
.Tan.  18 
,Tan.  25 
Jan.  3 
Jan.  18 
Jan.  27 
•Tan.  6 
Jan.  23 
Jan.  4 
Jan.  9 
Jan.  31 
Jan.  28 
Jan.  23 
Jan.  25 
Jan.  3 
.Tan.  23 
Jan.  3 
Jan.  16 
Jan.  30 
Jan.  19 
Jan.  27 
Jan.  16 
Jan.  12 
Jan.  16 
Jan.  3 
Jan.  17 
Jan.  12 
Jan.  14 
Jan.  20 
Jan.  17 
Jan.  19 
Jan.  20 
Jan.  4 
Jan.  25 
Jan.  3 
Jan.  16 
Jan.  16 
Jan.  21 
Jan.  28 
Jan.  26 
Jan.  18 
Jan.  26 
Jan.  18 
Jan.  26 
Jan.  3 
Jan.  21 


4 
10 
46 
42 
26 
330 
134 
65 
93 
11 
34 


104%  Jan. 
69  3^  Jan. 
44%  Jan. 
119%  Jan. 
5034  Jan. 
16%  Jan. 
50      Jan. 

6%  Jan. 

5%  Jan. 
37  Jan. 
90  Jan. 
56  Jan. 
51%  Jan. 
99%  Jan. 
33%  Jan. 
43%  Jan. 
82  Jan. 
114%  Jan. 
60%  Jan. 

9%  Jan. 
30%  Jan. 
92  Jan. 
273^  Jan. 
67%  Jan. 
78   Jan. 

6%  Jan. 


3 

4 

9 

4 

5 

13 

11 

17 

31 

6 

9 

3 

9 

11 

31 

9 

6 

3 

6 

18 

10 

17 

16 

16 

23 

6 


aO%  Jan. 
6634  Jan. 
90%  Jan. 
9234  Jan. 
49%  Jan. 
65   Jan. 


16 
4 
5 

31 
4 
6 


36%  Jan. 

7%  Jan. 

l.>i.2  Jan. 

5  Jan. 
26 1/2  Jan. 
27  34  Jan. 
06   Jan. 

137   Jan. 
117%  Jan. 

43%  Jan. 

84   Jan. 

64%  Jan. 

6  Jan. 


6 
30 
31 
30 

6 

4 
10 

6 
19 

4 
12 

9 
27 


108 

72% 

46% 
129% 

56% 

21 

60% 
6% 

10% 

44% 

95 

61 

56% 
101 

37 

44 

88 
118 

65% 

1134 

37% 

923^ 

31 

70 

94% 
6% 


11%  Jan. 
83%  Jan. 
92%  Jan. 
93%  Jan. 
51%  Jan. 
65   Jan. 


40 

10% 

16% 
5% 

30 

32% 

72 
148 
118 

48% 

85% 

69 
8% 


%  Jan.  31 

%  Jan.  25 

Jan.  20 

%  Jan.  21 

%  Jan.  3 

Jan.  10 

Jan.  3 

%  Jan.  20 

Jan.  17 

Jan.  3 

%  Jan.  17 


12  130   Jan.  14 
18  71%  Jan.  5 

5,  20%  Jan.  16 

13  97%  Jan.  9 
3  105   Jan.  16 

11  29   Jan.  20 


Jan.  24 

Jan.  17 

Jan.  16 

Jan.  26 

Jan.  20 

Jan.  25 

Jan.  25 

Jan.  17 

Jan.  3 

Jan.  19 

Jan.  1 

Jan.  3 

Jan.  20 

Jan.  14 

Jan.  18 

Jan.  12 

Jan.  20 

Jan.  16 

Jan.  21 

Jan.  7 

Jan.  20 

Jan.  17 

Jan.  20 

Jan.  12 

Jan.  18 

Jan.  3 


Jan.  19 

Jan.  3 

Jan.  20 

Jan.  18 

Jan.  18 

Jan.  16 

Jan.  31 

Jan.  20 

Jan.  10 

Jan.  20 

Jin.  18 

Jan.  17 

Jan.  18 


RANGE  FOR  YEAR  1921. 


Lowest. 


Sale  Prices. 

5%  Aug.  22 
30%  Aug.  22 
52  July  16 
82%  Jan.  8 
79  Mar  31 
12%  Mar.  15 
48  Aug.  25 
83  June  22 
20%  Oct.  11 
36  Nov 
54  Jan. 
87%  Oct. 
24%  Oct. 
21%  Aug 
67       "    " 


98 

19 

11 

6 


30 

l.i 

18 

19 

---.,-  25 

July   28 

April  21 

April  29 

Mar.  12 

-      July    18 

40%  Mar.  10 

17%  June  20 

47%  Nov.    2 

47%  Nov.  30 

li      June  21 

41%  June  23 

75%  Oct. 

5      Dec. 

40%  Oct. 

10%  Aug 

1%  Oct. 

8%  Oct. 

2%  Oct. 

64%  Dec, 

85       Nov.  29 

12%  Mar.  11 

4%  Jan. 

30%  Oct. 

16%  Aug. 

32%  June 

68%  June 

26      Oct. 

78      Dec. 

88      Aug. 

75      June  __ 

67%  June  24 

124%  June  13 

105%  Jan.      H 

66      Sept.  23 

81      Oct.      s 

21      June     r> 

24 

3 


20 

1 

17 

26 

17 

6 

18 

6 


3 

6 
25 
29 
29 
24 
12 
30 
18 


Highest . 


24 
24 
13 
14r 
19 


Sale  Prices 

143^  Nov.  29 

78      Jan.      7 

66      Dec.  12 

93      Dec.  24 

85%  May  11 

16%  May    6 

96      Jan. 
104      Jan. 

34%  Dec. 

40      Dec. 

70%  May 
114%  Nov.  17 

51  4  Jan     11 

40%  Dec. 

99%  Dec. 
109      Mar. 

26%  Sept. 

16      Dec. 

10      Jan. 

66      Nov. 

37%  Jan. 

80      Jan. 

75      May 

39%  Jan. 

73%  Jan. 

96%  Mar. 

24 >5  Jan. 

69%  May 

14%  Dec. 
5%  Feb. 

23%  Jan. 
6%  Aprn  30 

98%  Jan.      3 
104      June     6 

25%  Nov.  17 
9%  Dec.pie 

49       May  <9 

28%  May5>  9 


13 
31 
3 
23 
15 
11 
18 
20 
17 

ll' 
13 

2 
23 

S 

2 
16 
11 


25%  Aug 

43%  Jan. 

83  Jan. 
3  Oct. 
3%  Aug. 

26     June 

92%  June 
2  Dec. 
6%  Aug. 

29  June  21 
232%  Dec.     1 

15%  Aug.  24 
210  Jan.  2'' 
119      Sept.  12 

45      Mar.  2: 

76%  June  28 
6      Aug.  25 

28  June  21 
121%  Aug.  25 
101%  Aug 

57      ~ 

15 

87 

92 

19 
130 
100 


12 


Sept.  10 

Aug.  25 

Sept.    7 

Oct.    13 

June  20 

Oct. 

.-      July 

46%  Sept.    .. 

36%  July   27 

i95%  June  20 

46%  Aug. 

11%  Jan. 

38      Aug. 

5%  June  __ 

8%  Sept.  23 

35%  Nov.  30 

84       July    29 

41  %  Mar,  11 

40%  Aug.  27 

74      Aug.  27 

26      Aprn    2 

37      Aug.    9 

70%  June  23 

105      June  21 

41%  Aug.  25 

7  Aug.  5 
25%  June  21 
72  Mar.  24 
20%  July 
57%  July 
59      Aug.  _ 

6%  Mar.  11 

8  Dec.  22 
8%  Jau.      6 

49%  Jan.      4 

76      Aug. 10 

81%  Sept.    8 

38%  Aug.  22 

56      May     4 

101      Dec.     2 

29%  June  23 

7      July    16 

8%  Nov.  17 

4%  Nov.  28 

23      Aug.  26 

27%  Nov.  14 

65      Oct.    31 

105      Aug.  25 

105      June  24 

30%  Aug.  25 

70%  Aug.  15 

64      Aug.  26 

6%  June  23 


56 

75 

103 

103 

119 


11 

16 
31 
26 
20 
14 
30 
15 
30 
30 


7 
11 

13 
13 
10 
12 
16 
28 
21 


30 
30 
17 


Jan 

Nov. 

Jan. 

Apr. 

Dec. 

81%  Dec. 

98%  Dec. 

192%  Dec. 

114%  Dec. 

85%  Dec. 

119      Aug. 19 

37      Jan.    24 

46  Aprn  30 
93%  April  29 

103%  Dec.  16 

10%  Jau. 

13%  Jan. 

48      Jan. 

97%  Jan. 

25%  .Ian. 

11      Dec. 

48      Dec. 

42%  Dec. 

36%  Jan. 
255      Sept. 19 
175      May     3 
Sept.  13 
Jau.    13 
April  25 

44%  Aprn  25 
160%  Feb.  25 
107%  Dec. 

75      Jan. 

25%  May 
107  Mar. 
104      Nov. 

34      Jan. 
il50    Feb. 
106%  Nov.  10 
106       Jan.    19 

47  Feb. 
207      Jan. 

62%  May 
19  May 
57%  Nov. 
7  Jau. 
27%  Jan. 
74%  May 
102  Mar. 
63%  Dec. 


72 
91 
13 


5 
13 
19 
24 
21 

4 
10 


28 

7 

23 

6 

28 

13 

19 

3 

8 

10 


79%  April  30 


4 
14 
28 

6 
22 
15 
17 
U 
29 
11 
18 
23 


103%  Jan 

39%  Dec. 

45      Dec. 

86%  May 
115      Dec. 

66%  Dec. 

12-8  Mar. 

41  .Ian. 
88%  Dec. 
423^2  Jan. 

102%  Jan. 
95  Jan. 
9%  May  11 
16  Jan.  6 
13%  Oct.  20 
72  Jan.  20 
94  Aprn  12 
96%  Jan.  14 
52%  Dec.  28 
65%  Dec. 

101  Dec. 
44  May 
17%  Jan. 
18%  Dec. 
10%  May 

42  May 
47  Jan. 
89%  Feb. 

139%  Dec. 

113%  Nov. 

55%  May 

85      Dec. 

70      Nov.  29 

9%  Nov.     6 


15; 

2 

2 

8 

9 

5 

3 

7 

8 
31 

4 

S 
17 


a  Less  than  100  shares.  6  Ex-rights,  c  Ex-dlv.  and  rlt^hts.  d  Ex-rlghts  (June  15)  to  subscribe,  share  for  share,  to  stock  of  Glen  Alden  Coal 
Co.  at  $5  per  share  and  ex-dlvldend  100%  In  stock  (Aug.  22).  «  Ist  paid.  /Full  paid,  g  !d  paid,  h  Ex-stock  dividend.  J  Quoted  es-dlvldend 
during  the  month  prior  to  this  date,     z  Ex-dlvldend. 
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General  Quotations 

OF 

BONDS   AND. STOCKS 

1.  In  the  following  thirty-two  pages  of  tables,  quotations  t*re  given  for  all  the  more  important  securities  listed  on  and 
Stook  Exchange  in  the  United  States;  also  for  leading  unlisted  and  inactive  securities. 

2.  Quotations  from  all  Stock  Exchanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  issue. 
As  the  New  York  Stock  Exchange  began  with  Jan.  2  1909  to  quote  all  bond  prices  "and  interest,"  we  have  adopted  the  same 
method  and  no  longer  employ  a  designating  mark  to  indicate  the  fact  except  where  there  is  a  deviation  from  this  rule.  The 
reader  will  understand,  therefore,  that  unless  the  letter  "/"  is  prefixed  to  the  price,  he  must  pay  accrued  interest  in  addition 
(o  the  price.  This,  however,  does  not  apply  to  income  bonds  or  bonds  in  default,  in  which  cases  the  price  includes  the 
Interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  is  a  flat  price — that  is,  that  the  accrued  Interest 
forms  part  of  the  price,  and  therefore  the  purchaser  does  not  have  to  provide  for  it  separately  in  making  payment.  As 
already  stated  in  the  case  of  income  bonds  and  bonds  in  default,  the  price  is  always  "flat,"  and  no  designating  mark  is  em- 
ployed to  indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.  All  others  are  per  cent  except  bank  stock  prices,  which  are  qunted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  in  mind  in  the  use  of  these  tables  that  the  quotations  for  many  inactive  and  unlisted  securities 
are  merely  nominal,  but  in  all  oases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "gu"  for  guaranteed,  "end"  for 
endorsed,  "cons"  for  consolidated,  "oonv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  blaok-faced  type  in  the  letters  showing  the  interest  period  indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "/"  and  Income  and  defaulted  bonds. 


Bonds 


Bid 


80 
93 
75 
92 
79 


78 
68 
60 

SO 


RAILROAD   BONDS 

§*ni»  of  compan\$t  conaol'A  are 

tJUn  under  the  contolidated  nam». 

idjbrondack — See  Del  &  Hudson 

ibon  A  Barb  Belt  g  4s  '42.J&D 

4U  Qt  South  1st  88  Dec  '27.  J&J 

Qen  M  3a  Dec  1  1927  £.-J<kD, 

lit  cona  g  38  1943  Ser  A.J&D 

Belt  Ry  of  Chatt  Sa  1943-J&J 

M»  Midland— See  Atl  Coast  Lin 

41ibaina  N  Oil  T  <k  P  June— 

"A"  deb  3a  g  "40  red  'lO.M&N 

"B"  deb  g  38  "40  red '10. MAN 

"C"  deb  g  38  Not  1 1940.  A<kO 

AJabama  Tennessee  &  Northern 

Prior  lien  6a  1948 J&Jl 

41b&ny  <fc  Suaq — See  Del  &  Hud| 
Allegheny  Valley— See  Penn  RRi 
Uleg  4  West— See  Buff  R  <k  Pi 
lUeniown  Terma  4a  1919  | 

Ext  at  8%  to  1929 J&J 

Alton  Bridge— See  St  C  M  <Sc  StL 

«jm  Arbor  let  g  4a  1993...Q-J 

liooetookNorthem — SeeBaneor  I 

Arooetook  Valleys-See  Canadian  Pac. 

Altaerllle  <Sc  Spartanburg — S  U  & 

Col  lat  M  g  gu  48  1995- -J&J 

Atch  A  East'n  Br— 4s  1928.  J&J 

Atchlaon  Topeka  A  Santa  Fe — 

Qen  mort  gold  4s  1995. -A&O 

Adjustment  4a  July  1  '93. Not, 

Stamped M&n! 

CoDT  g4a  of  '09  due'33  opt  J&D. 
ConTg48of  1905due'33  .J<fcD 
ConT  g  48  1960 ..J&n' 


A$i. 


85 


100 

60 
it  Aro 


70 
78 


88>i 
80 
79  J^ 
7914 
79  ^ 
92>i 


EqtrRs  Jan  15 '23-'35-J&.I15  65.70% 
TrauB  S  L  l8t  g  4a  1938..J&J  """ 
Cal-Ariz  I8t*rf4  Vi8'e2op  MdtS 

Serlee  B 

I  OkU  DiT  1st  g  48  '28.  MAS 
Hutch  (k  So  let  g  38  1928. JAJ 
Bockr  Mt  Dir  4s  1963. JAJi 
Baji  Kran  A  San  Joaquin  Vail — 
1st  i_8a  Oct  1  1940.. .AAO 
8*nta  Ke  Prescott  A  Phoenlz 

ist  g  38   1942 MAS 

4tUnta  Birm  A  Atlantic— 

Income  38  Not  1  1930 

Atl  A  Birm  Ist  g  3«  1934.  J AJ 
Atlanta  A  Charl  A  L — .See  South  em  Ry. 
Atl  Knox  A  Cln— Bee  Lou  A  Nm  hrlUe 
AtUnU  KnozT  A  Nor— See  Lou, Ist  A  N 
Atlantic  A  Dan — See  South  RRi 
Atlantic  City— See  Reading  Co 
Atlantic  Coast  Line  Co  of  Conn — 
C«rta  Indebt  Sairredeem  JAD  /    87 

Oerta  Indebt  48  1923 JAJ,/    94 

Atlantic  Coast  Line  RR— 

1st  cona  4a  July  1  1912  M.-rS       87 
Coltrg  4aOctl'32o  77 

ConTdeb4fl':?0or)"  78 

OenunlfS-  84Ji 

7%  notes  '  106 

Eq.   fl^i  -'>% 

E'i6«iJan  ;  % 

AUMM-:     .  ;'A 

87 
105 

82 

oa 

09 

102 

85 

04 
00 
87 
Hy. 


83 
72 
65 

87 


61Ji 
ostook 


75 


Bonds 


88M 


80  >^ 
80  >i 
80  Ji 
97J4 
5.40% 
87 
91 
91 
93 

'83H 


16 
45 


^ 


Fl*  io  1st  g  gu  4«  'ir, 


Nor 
P 


A  r. 


U  i: 


.J.Vl 


Rl'N  ■ 

SavK 
1st 
Wn  *  Wal  MQ I  Ss 

Oen  mnrit  4a  lb 

Atiant'     ' 
Aagu/- 

Am'I'" 
A«sili>  S 
Vail  ' 
Wall  A 

*i    > 
Ualt  A  UarrU: 


/■f  l.j  I'J  A-V' J 
.^34  "'■ 


rtj  «a  lb 


aahT 


I 
90 
96>i 

SS^ 
78     I 
80 
87 

106H 
3.607, 
5.65% 

88  >i 


84 
97 

103' 


08 


Baltimore  A  Ohio — 

Prior  Ilea  3)^8  g  1925.— JAJ 
l8t  M  4a  g  July  1  1948.. AAO 
ConT  4H9  1933  red  1923  MA3| 
Ref  A  gen  38  1995  Ser  A.^JADi 

10-ys  69  July  1929 JAj! 

Eq    43^8    19221923 AAO 

Pitt  JcAM  div  31^3  g'25MAN 
Pittsb  Lake  Erie  &  W  Va— 

Refund  gold  48  1941. .MAN 
8  W  dlT  Ist  g  31^8  1923.. JAJ 
Central  Ohio 

Reor  1st  con  g  4H9'30MAS 
Ohio  RItRR— l8tg5a'36J&D 

Gen  gold  33  1937 A&O 

Hunt&BS  1st  68  1922.. JAJ 
Pitts  CI  A  Tol  1st  68*22. AAO 
Pitta  June — lat  g  6a  '22.. J&J 
2d  g  53  July  1  1922... JAJ 
Sch  RlT  East  Side  49' 23. JAD 
Staten  Isl  Ry  43^s  1943. JAD 
Tol  A  Cln  dlT  43  1959.. JAJ 
W  Va  &  Pitts  Ist  48  g  'gOAAO 
Bangor  &  Aroostook — 

lat  M  59  g  Jan  1  1943 JAJ 

Con.s  refund  g  4a  1951 JAJ 

Medford  Ext  59  1937... MAN 

Plscat  Dlv  g  5s  Jan  •43...\AO 

StJohnsRlTEst  gu  58'39.FAA 

Van  Bur  Ex  59  g  Jan  '43.  A&O 

Washburn  Ext  1st  5s'39.F&A 

Aroostook  Nor  5s  g  1947AAO 

Nor  Maine  Seaport  53  '35A&0 

Battle  Cr'k  A  Stur— See  Mich  C 

Beeoh  Creek— See  N  Y  C  &  H 

BeUlngham  Bay  A  British  Col— 

l3t  g  58  Dec  1  1932 JAD 

Bell  A  Caron — See  Illinois  Cent 
Belt  RR  A  Stk  Yds  (Ind'p'l'a)- 

Ist  ref  g  4s  1939 MAN 

Beit  Ry  of  Chat — See  Ala  Or  So 
BelTldere  Del — See  PennaylTanl 
Bennington  A  Rutl'd — See  Rut 
Big  Sandv  Ry— See  Ches  A  Ohio 
Blnn  Belt— See  9t  L  A  San  Fr 
Birmingham  A  S  E  68  1961  MAN 
Birm  Term  lat  g  48  '37  gu.MAS 

BoliTia  Ry  lat  flfl  1927 JAJ 

Hoonvilli!  St  Louis  &  .Southern — 

1st  M  -j-i  lO.'.l -.F&A 

Boston  A  Albany  3«  Oct  '63  JAJ 

39  June   1942 JAD 

58  July   1    1938 JAJ 

iHa    July     1937 JAJ 

48Maj  1  1933  gu  NYC.  MAN 
4a  May  1  1934  gu  NYC. MAN 
4aMaT  1  '35guNYC...MAN 

3  Us  Jan  1   1931 JAJ 

Ref  3V$8  1952  gu  NYC     A&O 
Boat  A  Lowell  4^8  Feb  '33.J&r 

4a  April  1932 A&O 

BoHton  A  Maine — t>isg  '44JAJ 

4'^H  April  1  1929 A\() 

4S  .Sept   1    1926 .MAS 

4S  Fob   1    1037 FAA 

4a    ^^f     \r,iA     FAA 

aW"  ') JAJ 

3sy, ..f*j 

Port  '  I 

Boa  A 


K<|ill[i  'V^ 
F.'iulii  4  '•»  '   ■ 
K.iulp  R  I  '■■i- 

i:   rilt,    t*     -.   ' 


Bid. 


90 
773^ 
75  }4 
7714 
96M 
66.15% 
86>i 

72V^ 

90 

943^ 

S8 

99 

99  H 

97K 

94>i 
60 
63 
74 

87 
62 


A»k. 


72 
72 
78 
72 
72 
65 


RlT 


73 
land 


15 


77  j| 
76 
77jg 
963^ 
5.75% 
91 

76 
87M 


90 
8  '99M 


00 


100 


Bill  r  a, 

Huff  V 

UL      L 

Hn 


Caml.r 

„    181  ;.i 


1032  .JADI 

u..,.    f.-.l.. 


'('41       JAJ 
..      .FAA 

M'J   ...MAN 


QHl^ 


77M 
87 

100 


73 

87 
04 
02 
74 

04 


64 

75}i 

89 
65 
75 
75 
75 


75 
'75" 


78 


70 

80 

82 

94Ji 

96 

96  ^i 

91 

88  Vi 

88 

fill 

71 

. .«-  - 

65 

63 

55 

69 

69 

63 

57 

65 

-a.  . 

.  a  .  . 

00 

80 
80 

100 


Bonds 

Canada  Sou  5s  1962  ser  A.AAO 
Canadian  National  Rys — 

Eq  tr  7s  May  1  1935 MAN 

Canadian  Northern — 

1st  con  deb  49  1930  gu.  JAD30 

S  f  deb  7s  1940 JAD 

S  f  deb  6>i9  1946 JAJ 

6%  coll  notes  1924 F&A 

Eq  4>^9  Tarlous 

Eq  tr  63  Jul'22-Jan'29Ser3JAJ 

Manitoba  SE  Ist  43  £  •29FAA 

Winnipeg  Term  g  4a  '39  g.  J&J 

Canadian  Pacific — 

Cona  deben  4s  perpetual.. J&J 

6%  notes  Mar  2  1924. .M&S2 

Eq   tr  43^s   1922-1928.. .J&J 

Eq  tr  69  Oct  1922-32... A&O 

Aroostook  Val  4^9  1929  F&A 

New  Brunaw  1st  g  Ss  '34  F&A 

Cons  deb  4s  perpetual.  .J&J 

Ont&Que  deb  gu  58  perp  J&D 

Carb  &  Shaw — See  Illinois  Cent 

Carolina  Cent — See  Scab  Air  L 

Caro  Clinch  &  Ohio  5a  '38. J&D 

Equip  5s  1922 FAA 

Carolina  A  Yadkin  RlTer — 

lat  a  f  38  1962 J&D 

Carthage  &  Adlron — See  NYC 
Catawiasa  cons  g  49  1948. .A&O 
Central  Argentine  Ry  Ltd — 

ConT  g  6%  notes  1927. .F&A 
Cent  Ark  &  East- See  St  L  8  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

lat  M  g  59  Not  1  1943. .F&A 

Cons  gold  58  1948 M&N 

10-yr  6%  aec  gold  bda  '29J&D 
Eq  4>49  July  '22-Jan'26. J&J 
Chat  DlT  gold  48  1931. .J&D 
Macon  &  Nor  g  38  1946.. J&J 
Mid  Ga  A  Atl  l8t  5s  1947  J&J 

Mobile  DlT  g  38  1946 J&J 

Oconee  DIt  1st  g  38  1943  J&D 

Cent  RR  &  Bkg  5a  1937  M&N 

Chattahoochee  &  G  58 '30J  A  J 

Chat  R  A  South  g  Ss  '47. JAJ 

Eatonton  Br  58  g  1926.. JAD 

Cent  Indiana — See  Cl  Cln  Ch  A 

Cent  A  New  Bug- See  N  Y  N  H 

Central  of  New  Jersey — 

Qen  M  (now  Ist)  g  39  '87  JAJ 
EqtnisJan  15'23-"35.J&J  15 
Amer  Dock  A  Imp  5s  1921 

Ext  at  67o  to  1936 JAJ 

Leh   A    W    B   Coal   con   g   48 

1925.  1930.  1933 JAD 

N  Y  A  L  Hr  gen  4s  1941.  MAS 

aoti.iral  gold  T)*  1941    .MAS 

n<.i,irHl  Ohio— dee  Bait  A  Ohio 

,1  Pacific— See  So  Pacific. 

ton  A  Nor — .See  Caro  Atl 

Clurl  A  W  Car  Ist  .3s  '48.. AAO 

.\UK  Torm  iHt  gu  g  tw  '47  AAO 

Chui«augay  Ry — ^o"  D<3l  A  H 

Chattahoochee  A  Gulf — See  Cen 

ntiiil  tiuiixii/n  M:\.    I  .  '37  gU.JAJ 

.MAN 
QODT  ^    r.VA 

QttI   f  II  Ml  1    iV     1  11  1^1  W    .)■'     I  .'  .'"        '   ' 

CoiiTg  .Is  ^'•t'^  .    .   . 

F'l  tr  4  I.   I  111  1  ■\'.'"'.  '25 
I 


Bis. 

A*i. 

94 

94H 

10534 

106 

iioji 

109  >4 
99 

110 
99^ 

3. 

78 

7834 

10134 
5.87 
5.85 
40 
8S 
62 
81 


83>4 
7% 


78 
90 


93 
9234 
95 
66.45% 
74^ 
89j| 
88 
88 

"88H 

8134 

83 

90 

StLouis 

A  Hartf 

lOaJi 
65.70 

104  J< 


,§s 


83 


West 

82 
95 

Of  Ua. 

75 


i 


07 

82 

H 
04 

rt5 
•111% 

9 


101 


78 

SO 
07 


100 


till  M   ">!<  I  Ji^  una.1 
Ohnstnrf'il  A  l.iarin  l*t  A^ 


^l 

J.VJ 

Vtt 

g'41  MAM 

74,V 

i.'\  JAD 

AAO 

64 

'   tVD 

75  <4 

.  N 

76 

»J 

03 

v-V  KAA 

7ft 

■  rru  — 

.    AAO 

88 

n%,  \%WkA 

40 

/  Tbls  pvtos  kMlwUs  aoenMrl  lotwast.     k  Lm^  «k.     i  la  LooaM." 


•  Haia  pru». 
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GENERAL  QUOTATIONS 


NOTICE. — All  bond  priccf  are  *'and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


[Vol.  114. 


Bond* 


OUc  &  Alton  l8t  33^8  ]9S0.JdcJ 

BR  refund  g  38  1949 A&O 

Deb  Os  1922  BubJ  to  call.J&D 

ChlcaKO  BurUngtou  &  Qalncy — 

QenM  48  1968 MAS 

Eq  tr  68  Jan  15  "SS-'SS- J&J  15 
minolB  DlY3><ie'49  op  •29.J&J 

ifljuiy  1  1949.- J&J 

Nebraska  Ext  4s  192/  M&N 
C  B  4  Q  joint  48— See  Nor  Pac 

Chic  &  East  111  (new  co) — 
Gen  M  5s  May  1951  ..M&N 

OAlcago  &  Eaaiern  lUlnols — 

Kef  &  imp  M  48  g  '58  op-J&J 

U  B  Mtg  &  Tr  ctfs  dep... 

XBt  consot  OS  gold  1934.. A&O 

Qenconsol  1st  5s  1937--M«feN 

D  B  Mtge  &  Trust  ctfs  dep 

Stamped  Not  1917  Int.. 

Guaranty  Tr  Co  ctl  dep — 

Sq  m,a  Mar' 22  Sep  '25  M&8 

Ch  &  I  C  Ry— ist  68  '36-J&J 

OWc  Qt  West— 1st  48  1959M&8 

OWc  Ham  <k  West  Ist  6b'27-J&J 

Okie  &  I C  Ry— See  Chic  &  E  111 

Oilcago  Indiana  &  Southern  Ry 
Cob  mtge  g  48  I96tt  guar.J&J 
Ind  111  &  la  l8t  g  48  1950. JAJ 

C  ticago  Indtanap  &  Louisville — 
Ref  M  8  6s  1947  Ser  A-..J&J 
Raf  M  g  8s  1947  Ser  B-..J<fcJ 
Ref  M  g  4s  1947  Ser  C..-J&J 

I8t  <k  gen  88  1966 M&N 

Eq  4 J^s Aug '22- Aug  '23.F4A 
InOianap  <fc  Lou  Ist  48  '56J&J 
Monon  Coal  gu  58  "36  op  J&D 

Ok  I  &  StL  ShL — See  CCCifeStL 

Gklcago  Lake  Shore  &  Eastern — 
1st  M  4>i8  1969  op  1919- J&D 

Cfclc  Mllw  &  Puget  Sound— 
1st  M  g  48  1949  guar  J&J-Q-J 

i  klcago  Milwaukee  &  St  Paul— 
Qen  E  48  A  May  1  1989. -J&J 
Gen  A  ref  4)^8  Jan  2014  A&O 
CoDT  lis  Jan  2014  Ser  B  F&A 
Qen  g  sy^B  B  May  1  1939  JAJ 
Gen  AHb  May  •89Ser  C  JAJ 
Deb  gold  48  July  1  1934  JAJ 
Conv  deb  4}^s  '32  op  *22  JAD 
Gold  bonds  4e  1926  op  '22J  AD 
Ch  A  Mo  RlT  1st  88  i926_JAJ 
Fargo  A  Bo  g  6s  ass'd  '24, JAJ 
MllANor6sextat4H'34J&D 
Cons  6a  '13  ext  at  4H  to 
1934 JAD 

Ok  &  No  M— See  Pere  Marq 

Oklcago  A  North  Western — 

QenM  3Hsg  1987 MAN 

Gen  M  gold  4S  1987 MAN 

Stpd  non-pay  Fed  Inc  Tax 
Qen  M  6s  1987  stp  Inc  tax  MA  N 
Sink  fund  deb  6s  1933. .MAN 
Sinking  fund  68  1929.  ..AAO 

68  1929 -AAO 

Bsten  bonds  4sl926-.FAA15 

10-yr  78  June  1  1930 JAD 

18-yr  &Ha  Mar  1936.. .  MAS 

Equip  tr  4^8  1922 AAO 

Eqtr6sJan  15 '23-'35-J&J  15 
Eq  tr  61^8  1925-38  Ser  J. MAS 
Eq  tr  6J^s  1925-36  Ser  KA&O 
Boyer  Val  Ist  g  3^<i8  '23.JAD 
Dea  Plalnes  Val  4>48  '47.  MAS 
Frem  Elk  A  Mo  V  68  '33  AAO 
la  Minn  A  NWlst3Hs'35JAJ 
ManltowGBANW3Hs'41JAJ 
Masht  ext  let  M  68  '22_  AAO 
Mllw  Lake  Shore  A  West- 
Mich  DlT  iBt  68  1924  JAJ 
Ashland  DlTlst  g  68' 26  MAS 
EltAlmp  8  f  g  5s  '29.  FA  A 
MllSpartaANW lst4B  '47MA8 
MllAStateline  l8t3>^8'41JAJ 
Minn  A  la  let  g  3^^  '24  JAD 
Peoria  A  N  W  3>i6  1926  MAS 
Prln  A  Northw  3>is  1926  JAJ 
St  L  Peo  A  N  W  58.  1948. JAJ 
St  Paul  Ea8tGrTi43^3'47JAJ 
Sioux  City  A  Pac3)^s'36FAA 

Cklcago  Peoria  A  St.   Louis — 
Prior  Hen  g  4^8  1930.. MAS 
CertlflcaieB  of  deposit 

CWc  Rock  Isl  A  Pac  Railway 

General  gold  48  1988 JAJ 

Ref  g  4s  1934  op  to  1911  AAO 

Eq  tr  6s  Jan  1923-'35 J&J 

Eq  08  Ser  H   1922-1923. .JAJ 

Eq  4>48  May  •22-'28..-MAN 

Eq  4J$B  July'22-July  '27. JAJ 

Burl  Cedar  Rapids  A  North — 

Con  let  Acol  tr  58  g'34  AAO 

MAStL  1st  gu  g  78  '27  JAD 

Choctaw  Oklanoms  A  Gulf — 

Consol  gold  3s  1952.. MAN 

Choc  A  Memph  5g  1949.  _  JAJ 

Peoria  RyTer  48*37  gu  opJAJ 

R  I  Ar  A  La  4Hs  1934. .MAS 

Rock  Isl  A  Peoria  6s  '28.  .JAJ 

St  P  A  K  C  8h  L  4>^B'41  FAA 

Keo  A  Dea  M— 1st  8a  •23AAO 

Ohio  St  L  A  N  0~8ee  lU  Cent 

Okie  SI  L  A  Pitts— Bee  Penn  Co 


Bid. 

38 
55 


86 
5.75 

78  H 
88^ 
95 


60  M 


102 
104 
91^ 
81^ 
104 
7% 
5^ 
60  M 
101 


81^ 
84  M 

103 
891^ 
75 
75 
6.12 

67  K 
53 


81>-8 
63  J^ 


82  H 


74^ 

82  K 
81 

100 
96  V^ 

101}^ 
96  M 
93M 

105  H 

107 
5.85 
5.90 
5.85 
5.85 
96H 

106^ 

83  J^ 
71K 
99  H 

\0Q% 

100  M 
95" 

821^ 
69  M 
95}^ 

92M 

93 

97 

85M 

82K 

18 
18 

82K 
76'-^ 
5.90 
6.15 
6.15 
6.15 

95 
101 

87  M 

85 

59 

773^ 

98 

75^ 

79  H 


Atl. 

"38  H 
55}^ 


88 

5.50% 

78M 

95M 


60  J^ 
33  j^ 


6% 
9 
60M 
105 


85 
86}^ 


90 

80"' 

5.75% 

56"" 


641^ 


73 

731^ 

54^8 

55  M 

63 

63}^ 

65 

781/^ 

81Ji 

54% 

561/2 

59% 

60  J^ 

69 

70 

92 

94 

97 

82M 

.  87 

Bonds 


87 


77 

83% 

84 

101^2 

98 
103 

95 

106M 
107% 
5.60% 
5.65% 
5.60% 
5.60% 
97H 


85% 
lOO"" 

87"" 

94JI 
100 

84"% 

22 
22 

82  M 

77 
5.75% 
5.75% 
5.75% 
5.75% 


70 


78 
81% 


Chic  St  Paul  Minn  A  Omaha 

Cons  6s  June  1  1930 JAD 

Cons  68  red  to  3^8  1930.JAD 
Deb  gold  5b  Mar  1  1930.  MAS 

Stamped 

Eq  6s  Jan  15  1928-35.  J&J15 
Eq  tr  7s  1924-31  Ser  B..  J&J 
North  Wisconsin— 6s  '30. JAJ 
Super  Sh  L  5s  June  1930.  MAS 
Chicago  Terminal  Transfer- 

Chlc  A  Gt  W  6s  g  1936. .JAD 
Chic  Terre  Baute  A  Southeast- 
1st  A  ref  g  6s  Dec  1  '60op.JAD 

Income  M  Dec  1  1960 

Sou  Indiana  1st  g  4b  '51.  FAA 
Chicago  Union  Station — 

1st  gold  4>i8  1963 JAJ 

1st  M  634s  Ser  C  1963. .JAJ 
Chicago  A  Western  Indiana — 
Gen  gold  68  Tec  1  1932.Q-M 
Consol  g  guar  48  1952  JAJ 
Sink  fund  7  3^8  Sept  1  '35MAS 
Chic  A  West  Mich— See  Pere  M 
Choc  Ok  A  Gulf— See  C  R  I  A  P 
Clncln  Hamilton  A  Dayton — 

General  58gold  1942 JAD 

2d  mtge  gold  43^8  1937. .JAJ 
Dayton  A  Mich  1st  58  1911 
Ext  at  43^%  to'31op'17JAJ 
C  I  St  L  A  C— See  CCC  A  StL— 
Cln  Indianapolis  A  Western — 

IstM  g  68  Nov  1  1965.. MAN 
Cln  Leb  A  Nor — See  Pennsylvau 
Cine  A  Musk  Val  48  1948.  .FAA 
Cincin  North  Ist  g  4e  1951. JAJ 
Cln  San  A  Clev— See  CCCAStL. 
Clearfield  A  Jeff— See  Pa  A  N  W 
Clearf  A  Mabon— See  B  R  A  P 
Cleveland  Akron  A  ColumbuB— 

General  gold  5s  1927 MAS 

Ist  cons  guar  g  4s  1940.. FA  A 

U  nguaranteed 

Cleve  Clue  Chic  A  St  Louis- 
General  48  gold  1993 JAD 

Gen  M  58  Ser  B  1993 JAJ 

Deb  gold  4Hs  1931. JAJ 

Ref  A  Imp  63  1929  SerA.JAJ 
Equip  trust  68  1922  1929. JAJ 
Equip  trust  6s  1922-1927 .JAD 
Cairo  Div  Ist  g  4b  1939.  .JAJ 
C  W  AMDlv  lst4sg'91-JAJ 
StLDlT  1st  col  tr  g48'90.MAN 
SprAColDiv  48  1st  g'40.MAS 
White  W  V  Div  1st  4s'40.JAJ 
Cent  Ind  Ry  gu  4s  1953.  MAN 
Chic  Ind  A  St  L  Sh  Line  Ry- 
1st  gold  guar  4s  1953.  AAO 
CIS  LAC]8t4s  g  Aug'36.Q-F 
CinSan&Clev  con  g  5s'28.JAJ 
Cleve  Colum  Cln  A  Indianap 
Gen  cona  gold  6s  1934. JAJ 
Id  Blm  A  W  ext  4s  1940.  AAO 
O  Ind  A  W  g  58  Apr  1938.  Q-J 
Peor  A  East  cons  4s  '40.  AAO 
2d  cons  Inc  4s  1990. .  .Apr  1 
Cleveland  Lorain  A  Wheeling — 
Cons  now  let  g  68  1933.  .AAO 

Stamped  subject  to  call 

Con  refg  g  43^8  1930  red. JAJ 
Clev  A  Mahon  Val— See  ErieRR 
Clev  A  Marietta— See  Penn  RR 
Cleveland  A  Pitts— See  Penn  Co 
Cleve  Short  Line— See  L  S  A  MS 
Cleveland  Terminal  A  Valley — 

Ist  48  gold  guar  1995. . .  MAN 
Coal  A  Iron  Ry — See  Western  M , 
Colo  A  Sou  1st  g  48  1929.  _FAA| 
Ref  M  g  4  3^8  May  1  '33.  MAN 
Ft  Worth  &  D  C  6b  '21.  JADi 
Colo  Sou  N  O  A  Pac— See  St  L  A 
Colo  Spr  A  Cripple  Crk  D  Ry— 

Ist  gold  8  f  68  1930 JAJ 

Ist  cons  58  Oct  1942 AAO 

Col  Connec  A  Ter— SeeNorf  AW 
Col  Hock  ValAT— See  Hock  Val 
Conn  A  Pass— 1st  g  48  '43-AAO 
NewpARichf  Ist  58'41  gu.JAJ 
Conn  River — Gold  48  '43..MAS 

33^8  Jan  1   1923 JAJ 

Connecting  Ry  (Phlla)— 

l8t  M  gu  48  Mar  13'51.MAS  18 

Connellsv  A  Monongahela  Ry — 

Ist  sf  gold  4s  1930  opt.. MAS 

Cuba  RR— 1st  B  58  1952     .JAJ 

Ist  l&ref  g  7%3  '36  Ser  A  J&D 

Imp  A  equip  68  196U...MAN 

Current  Rlv— See  K  C  Ft  S  A  M 

Dallas  A  Waco- See  Mo  K  A  T 

Daws  Ry  A  C'l— See  El  Paso  A 

Dayton  A  Mich.— Bee  CHAD 

Del  A  Bound  Br  33^8  '88. FAA 

Delaware  A  Hudson — 

Conv  58  1938 AAO 

iBt  lien  equip  g  4^s  '22.  JAJ 

lat  Aref  gold  48  1943... MAN 

7%  sec  p  boortP  1930..    JAD 

Eq  tr  63  Jan  15  '23-'36  J&J15 

Adirond  lat  4^8  '42  gu.MAS 

Albany  A  Susq  3Hb  gold  1946 

(conv  before  1916)  gu.AAO 

BluffPolnt  Land  Impt  Co — 

let  Mg  guar  4b  1940.. JAJ 


Bid. 


Ask. 


104M 
84^ 
9134 

eTos 

6.05 

10234 

92% 

80 


75% 
/     43 
68 

90 
112% 

104 

72% 


83 
85 

85 


58 
la  RR 
85 
75 


93 
76 
75 

67 

86% 

86 

96% 
65.87% 
65.90% 

823^ 

76ji 

78% 

81 

77 

60 

70 

83% 

94% 

103% 

76% 
75% 
71 
23 

94% 


75% 
aryland 

88% 

84 
100 
SF 


60 

60" 
70 

84 

85 

77% 
101 
60 


South w 


91 
100 

88% 
107% 

5.75 

72 

77Ji 
66 


106% 
89% 
93 

5.75% 
5.75% 


78% 

47 

70 

90% 
113% 


72% 
101 


60 
78% 

98 

77% 
87" 


Bonds 


5.60% 
5.65% 

85% 

78 

79% 


107% 


71% 
24 


77% 

91 

84% 
101 


10 
3 


86 


77% 

101% 

65 


estern 


91% 

89'" 
108 
5.60% 


78% 


Delaware  A  Hudson  (Coned)— 
Chateaugay  Ore  A  Iron — 

Guar  gold  48  1942 JAJ 

Rensselaer  A  Saratoga — 

6%  g  bds  May  1  '41. .MAN 
Utica  Clin  A  Blng  38  '39. JAJ 
Delaware  Lack  A  Western — 
Morris  A  Essex  3%s2000  JAD 
N  Y  Lack  A  Western — 
2d  6s  g'd  cons  1923... FA  A 
Term  A  Imp  48  gd  '23  MAN 
Osw  A  Syrac  gu  68  '23.. MAN 
Warren  Ist  refg  3%8  2000FAA 
Denver  A  Rio  Grande — 

Ist  con  g  4b  1936 JAJ 

1st  con  g  4%s  1936 JAJ 

Improv't  gold  58  1928.. .JAD 
Ist  A  ref  g  5s  1985  op. ..FAA 
B'k'rs  'Tr  stpd  ctf  J  eb'21  Int 
AdJ  inc  7s  cum  1932  op.. AAO 
Rio  Gr  June  1st  gu  5s  '39  JAD 
Rio  Gr  So  1st  g  48  '40... JAJ 

Ist  g  48  guar  1940 JAJ 

Rio  Gr  West  Ist  48  '39. .JAJ 
lat  cona  g  48  1949  op. .AAO 
Utah  Fuel  1st  5b  1931. MAS 
Dea  Moines  A  Ft  Dodge — See  M 
Des  Plalnes  Val  Ry— See  Chic  A 
Det  Gr  Rap  A  West— See  PeieM 
Detroit  A  Mackinac — 

Prior  Hen  gold  48  1995..  J  AD 

Mortgage  gold  48  1998..  JAD 

Detroit  Rlv  Tun— See  Mich  Cen 

Detroit  A  Toledo  Shore  Line— 

l8t  gold  guar  4s  1953 JAJ 

Dul  A  Ir  Range— let  Ss  '37  AAO 
,Duluth  Missabe  &  Northern — 
iBt  cons  g  Os  Jan  1  1923.. JAJ 
I     Gen  g  sf  5s  Jan  1  1941... JAJ 
Duluth  South  Shore  A  Atlantic 

ist  gold  5s  1937... JAJ 

Dutchess  Co — See  Cent  N  ew  Eng 
East  Tenn  Va  A  Ga— See  So  Ry 
Eastern  Minn — See  St  P  M  A  M 
Elgin  Jol  A  East  68  1941  MAN 
.Elmira  A  Wllllamsport — 

1st  68 '10  ext  at  4%  1980.JAJ 

I     Income  6s  2862 ...AAO 

El  Paso  A  Rock  Isld — See  ElPas 

El  Paso  A  Southwestern  Co — 

New  Mexico  Ry  A  Coal  Co — 

1st  col  tr  g  68  Oct  1  '47  AAO 

IstAconAcoll  tr  g  8s'51AAO 

Dawson  R  A  Coal  3s'81JAJ 

ElPasARl  IstgguSB'fllJAJ 

Erie— NYAEl8t48extg'47  MAN 

4%8  3d  ext  gold    1923  ..  MAS 

5b  4th  ext  gold  1930... AAO 

48  5ih  ext  gold  1928 JAD 

78  Ist  con  '20  ext  to  '30  MAS 
Prior  Hen  gold  4b  1996... JAJ 

Gen  Hen  gold  4s  1996 JAJ 

Conv  gold  48  1953  Ser  A.  AAO 

Series  B  1953.. AAO 

Series   D    1953 .AAO 

Eq  g  68  SerFF  '22-'28-.MAN 
Eq  g  4%s  Aug'22-Aug'21FAA 
Eq  g  68  July  1922-1923.  JAJ 
Eq  4>4BSerbB  Aug'22-24FAA 
Penn  coll  g  48  Feb  1  '8 1 . .  FAA 
Buffalo  A  Southwestern — 
1st  g  6s'08  ext  to  192S  JAJ 
2d  g  58  '08  ext  to  1928.JAJ 
Jeff  RR68  gu'09  ext  to'lQAAO 
Chic  A  AtlTerm  58  1918 

ext  to  July  1928 JAJ 

Ch  A  Erie  6s  1st  g  1982.  MAN 
Cleve  A  Mah  Val  g  6s  '38  JAJ 
Erie  A  Jersey  s  f  68  19a8-JAJ 
Geneaee  River  6b  1957. .JAJ 
Long  Dock  6s  con  g  1938  AAO 
Newb  A  N  Y  Ist  5s  1929. JAJ 
N  J  A  N  Y  lat  6s  1910— 

Ext  at  8%  to  1950 MAN 

NYAGr  Lake  gu  g  3s'46  MAN 
NYLEAWCA  RR— 

lat  6b  curr  guar  1922.  MAN 

N  Y  L  E  A  W  D  A  I  iBt  68  '13 

Extended  at  6%  to  '43  JAJ 

N  Y  Pa  A  O  p  1  4%s  '38  MAS 

N  Y  Susq  A  Western— 

Ist  refunding  58  1937.. JAJ 

2d  mtge  4H8  1937 FAA 

Gen  mtge  58  g  1940... FA  A 
Term  1st  g  58  1943... MAN 
Midland  of  N  J  lat  Os.  1910 
ext  at  6%  to  1940. -AAO 
WilkesAE  1st  g  5s'42  JAD 
Erie  A  Jersev— See  Erie  RR 
Erie  A  PIttsb — See  Penn  RR— 
European  A  N  A — See  Maine 
Evansvllle  A  Terre  Haute — 

Ist  gen  6B  gold  1942 AAO 

Refund  M  58  July  1941.. JAJ 

Mt  Vernon  Ist  68  g  1923.  AAO 

Sul  Co  Br  1st  g  88  1930-  -  AAO 

Fargo  A  So— See  Chle  M  A  St  P 

Fltchburg— 88  Jan  1  1034. JAJ 

4)^8  ref  1928... MAN 

4%s    Jan    1933 ...JAJ 

48  refunding  1928 MAN 

4s  refunding  Mnr  1927.    MAR 

4b  refunding  1927 AAO 

48     Jan     1928 JAJ 

Troy  A  Boston — 78  1924. JAJ 


Bid. 


69 

104% 
92 

77% 

99% 
98 
95% 
69% 

73 

77% 
77% 
43% 
40% 
/33 
75% 
10% 
10% 
74 

62% 
85 
inn  &  S 
N  W 


67% 
57% 


64 
93% 

96 
96% 

81% 


96% 

80 

84 

o  ASou 


78 

76 

78 

78 

77% 

97% 

89 

102" 

56% 

40% 

35 

34% 

35% 
66.60 
66.50 
66.50 

6.50 

79 

93 

81% 


86% 
85% 
90% 
80% 

102%' 
84%| 


80% 

88% 

86 
86 


41 

38% 

78 

81 
63 


Central 
/104 


71 
69 
69 
69 
68 
68 
67 


78% 
98% 


73% 

77% 

79 

43% 

44 

38 

17% 

74"% 
62% 
95 
t  Louis 


78 


86% 


86 

'thwest 


85 
82 

85" 


103 

56% 
40% 
37 
35 
37 
6.10% 

^% 
6% 

6% 


97 


86% 

81% 
79 


83 


88 

55 

48% 
42 


55 


kBaala.    /This  price  includes  accrued  iuterest.     i  Last  sale.     X  In  London,     n  Nominal.     «  Sale  price. 


Feb.,  1922.] 


RAILROAD  BONDS 


NOTICE. — All  bond  prices  are  "and   Interest"  except  where  marked  "f"  and     ncoine  and  defaulted  bonds. 


35 


Bonds. 


Bid. 


Ask. 


fUnt  <fe  PereMarq— SeePereMar 

Fla  Cen  A  Pen— See  Seab  Air  Ll 

Florida  East  Coast  4Ha'59J<feDl 

Tlorlda  South — See  Atl  Coast  L' 

Florida  West  Shore  5a  1934-J&J| 

Fonda  Johnstown  <fe  Glovers — I 

l8t  cons  ref'g  g  4^3  1947. J&J' 

Gen  ref'g  goldf  43  1950... J&J | 

l8t  con  ref  4^3  '52  opt.M&N 

Fort  Dodge  Des  Moines  &  Sou — 

Ist  53   1938 J&D 

FtSmlth&West  Ist  g  4s'54.A&0 
?ort  St  UnDepDet  4^s'41  J&J 
Ft  Worth  &  Dn  C— See  Col  &  S 
Ft  Worth  &  Rio  Gr  4s  1928-J&J 
Fre  Elk  &  Mo  Rlv— See  C&NW 
QalT  Har  &  San  An — See  So  Pac 
Qalv  Houston  &  Henderson — 

iBt  M   53,   1933 A&O 

Genesee  River — See  Erie  RR 
Gen  &  Wyo  1st  g  53  1929-A&0 
Qeor  &  Alabama — See  Seab  A  L 
Georgia  Car  &  N — See  Seab  A  L 
Qa  &  Fla  1st  g  53  1956. -M&N 
Qeor  Midland — See  South'n  Ry 
Geo  RR  &  Bank'g — 

Ref.  6s  Oct.  1  1951 A&O 

48    Jau     1     1947 .J&J| 

Qa  Sou  &  Fla  Ist  g  59  1945J&J! 
Gettysburg  &  Har  53  gu  '26A&0 
Gila  Val  ''  lobe  &  Nor — See  Sou 
Gr  Rap  Bei  &  Sag — See  PereMar 
Grand  Rap  &  Ind — See  PenaRRj 
Grand  Trunk  Pacific — 

ist    M    33    1962 J&J 

Prairie  Section  4b  19o5--A&0! 

Mountain  Sec  43  1955 A&Oi 

Lake  Sup  Dlv  43  1955.. A&O 
Grand  Trunk  Ry  of  Canada — 
Sink  fund  g  deb  73  '40..A&O[ 
Deb  g  6s  Sept  1  1930...  M&S; 
Eq  tr  6>4s  1936  (Ser  F)  .F&AI 
Grand  Trunk  West  43  £'50. J&J 
Ist  g  gu  43  J  July  X  1950.J&J 
Great  Northern — 

Gen  M  78  1936  Ser  A J&J 

1st  &  ref  g  4^9  1961  op'41J&J 
Eq  tr  6s  Jan  15  ■23-'35-  J&J  15 
C  B  &  Q  Joint  bonds — See  Nor 
Qreat  Northern  Ry  of  Canada — 
Con  43  1934  opt  to  1914. A&O 
Green  Bay  &  West  debt  ctfs  A.. 

Deb  ctfs  B I 

Greenbrier  Ry — See  Cheaspeake 
Greenwich  &  Johnsonvllle — 

l8t  gold  43  1924 J&J 

Gulf  &  Ship  Island  RR— 

l8t  ref  &  term  g  5sFeb'52.J&J 
Gulf  Terminal  of  Mobile — 

iBt  mtge  g  43  1957  gu J&J 

Hartford  &  Conn  Western — 

l8t  ext  g  4H3  July  1  1923.  J4 J 

Hawklnsv  &  Florida  Southern — 

l8t   M    58  April    1952... A&O 

Henderson  Br — See  Lou  &  Nashj 

Hocking  Valley  Ry — 

let  cons  gold  4Hs  1999.. J&J 

8%  notes  Mar   1924 M&S 

Eq  tr  4H9  1923  1924...  F&A 

Ea    5a    1922-1923 F&A 

Eq  tr  63  Jan  15  ■23-'35  J&J  15 

Col  &  H  V  Ext  4s  1948.. A&O 

Col  &  Tol  Ist  g  4s  1955. F&A 

Hollldayab  Bed  &  Cumb — See  P 

Hoosac  Tunnel  &  Wilmington — 

l8t  M  g  .58  Sept  1922. ..M&S 

Houaatonlc- See  N  Y  N  H  A  H 

HouBtoo  Belt  &  Term  58  '37  J&J 

Houston  E  &  W  Tex— See  Sou  P 

Houston  A  Tex  Cen — See  Sou  P 

Hudson  &  Manhattan — 

Ist  e   .58   1957  opt F&A 

AdJ  In  cup  to  5%Feb'67  A40 
let  M  4^8  1957  con V...FAA 
N  Y  A  inT  l9t  g  .5s'32optFAA 
Bm  1   A    Broad   Top — 

>5pt  30  1920 
7'/    ,,,   1.,--    ..AAO 
..FA  A 
'  ..AAO 

^rtiidv — Hee 
-  A  T  A  .4  F 
Uis'Sl.JAJ 

1    JAJ 

V^S'.'SI.AAI* 

MAH 

_    A.^fO 


83H 


65 
54 

58 

60 
15 
71i4 

78 


805 
72 


104 
75 

92"" 
Pacific 


59  H 
66 
66 
66 

110 

102 

103  H 

If    63 

72 

107  K 
89  K 
65.75% 
Pac 

76 

56K 

8H 

Ohio 


84 


70 
58 
60 

65 
25 


80 


90 


107 

84' 
95 


60 
67 
67 
67 

UOM 
102\i 

103  M 
65 
74 

10734 

891^ 

5.55% 


78 

70 

9 


Bonds. 


Bid. 


I 


88     I 
73^' 
67 
55 


83     I 

98     ' 

66.25% 

66.25% 

6      5.90 

76  J4 

7514 

aRR 


74 
73 
65 
60 


83'/^ 

98 '4 

5.75% 

5.75% 

5.75% 


H 
111. 


1  •• 

Isl   .M 

lit   M 


I 


>  ■ )  V    1 
Ul  g  3' 


VJ 

',  N 


it  Ist  r»-f  I,  • 

N  O)  V       I  '.  U 

Gold  SW^  Ji*;.   y^.:\ JAJ 

Gold    nUin  Jiiiy    1    Hl.lA     JAJ 

y     ■    ■'■■:■    • r-  • 


md  Bl  &  Wn— See  C  C  C  &  St  L 
Indiana  111  &  la— See  Chic  Ind 
ind  &  Louisv — See  Ch  Ind  &  L 
Indianapolis  Un  4>^s  '26.. M&N 
Gen  A  ref  g  5s  1965  Ssr  A.  J&J 
Interboro-Met  1  See  Street  &  El 
Inter  Rap  Tran/  Ry  Securities 
International  &  Gt  Northern — 
1st  g  6s  1919  (unext'd).M&N 
Ext  at  7%  to  1922. .M&N; 
5%  notes  Aug.  1  1914. ..F&A 
Col  Rlv  Bridge  7s  '20.. M&N 
Internat  Rys  (Central  America) 

1st  M  53  1972  opt M&N 

Iowa  Central — See  Minn  &  St  L 
la  Minn  &  N  W— See  C&NW 
Jacksonv  Ter  1st  58  gu  '39. J&J 
Jamestown  Frank  &  Clearfield — 

l3t  g  4s  1959  guar J&D 

Jefferson — See  Erie 
Joplln  Union  Station — 

Ist  g  41^3  1940  guar  op.  M&N 
Kal  Al  &  G  R— See  L  S  &  M  S 
Kanaw  &  Mich — ^See  Tol  A  O  C 
Karisas  City  CUnton  &  Sp — 

1st  5s  gold  1925  guar .\&0 

Kan  City  Ft  Scott  &  Memphis- 
Refdg  g  48  1936  guar. ..A&O 

Cons  6s  1928 M&N 

Current  Rlv  1st  53  1927-A&0 

K  C  Mem  &  Blr  4s  1934.  M&S 

Income  58  Mar  1934  Sept  1 

Assented M&S 

Kan  City  &  Mem  Ry  &  B— 

Ist  5s  gold  1929 A&O 

Kans  &  Mo — 1st  58  '22. .F&A 

Kansas  City  Mexico  &  Orient — 

Ist  gold  43  1951  (undep.)F&.\ 

6%  notes  1916  ctfs A&O 

Kan  City  &  Pac— See  M  K  &  T 
Kan  City  Southern — 

1st  gold  3s  1950 A&O 

Ref  &  Imp't  5s  Apr  1  '50.J&J 
Kansas  City  Terminal  Ry — 

Ist  g  4s  1960  op  1930 J&J 

6%  notes  Nov  15  '23. M&N  15 

6H%    g    not^s    1931 J&J 

Kentucky  Central — See  L  &  N 
Keokuk  &  Des  M — See  C  R  I  & 
Knoxv  &  Ohio — See  South'n  Ry 
Lake  Erie  &  Western — 

l3t  gold  5s  Jan  1  1937. ..J&J 

2d  g  53  July  1  1941 J&J 

No  Ohio  Ist  gu  58  g  •45.-A.&O 
Lake  Sh  &  Mich  So — See  NYC 
Leavenw'tb  Term  Ry  &  Bridge 

1st  M  gold  53  1923. J&J 

Lehigh  &  Lake  Erie — See  Lehigh 
Lehigh  &  New  England — 

l8t  M  g  53  1945. J&J 

Gen  M  g  5s  1954 J&J 

Eq  tr  ms  1922- 1931. ..Var 
Lehigh  Vallev— 

1st  68  PXT  <»  48  1948 J&D 

Con  M  63  aun  reg  irred.J&D 
Con  M  6s  R  gold  1923.. J&D 

Con  M  4Hs  C  1923 J&D 

Con  M  41^3  ann  Irred.J&D 
Gen  cons  gold  48  2003.. M&N 

Gen  con  g  4^3  2003 M&N 

Col  tr  4aAuL'  '22-Feb'26  F&A 

Coll  tr  g  68  1928 M&S 

Lehigh  &  Lake  Erio— 

l8t  4Ha  1957  gu M&S 

Lehigh  A  N  Y  1st  48  '43. MAS 
Lehigh  Valley  Coal— 

lat  58  gold  guar  1933. .J&J 
Ist    40  year  gu   int   red   to 

4%  1933 JAJ 

Lehigh  Vallev  Ry  of  N  Y— 

l8t  4Hs  gold   1940 JAJ 

Leh  Val  Term  58  1941.. AAO 
MlddlHsex  Val  lat  .58  '42  MAN 
PaAN  Y  Canal  con  .5e'39  AAO 

Con  M  4Vj8  1939 AAO 

Cons  M  4'4  1939 AAO 

Lehigh  A  Wllk-s— See  Cent  N  J 

I  ...  .    I.  .  ,,  _see  Louisv  A  Naflh 

'    MiMl  l8t58'34MAN 

•:ll  — 

Cieii  K  Kuar  48  1962 MAN 

LIttl.  -        -     -■ 

1 


Ath. 


',? 


Ist 


k  *  Flot  H\i  West  Ry— 

lAJ 

1,'  4s'4!»M.VS 

.  .  ,119 M&.S 

N   Y 

(uly  1  1931-Q-J 
:^t  roiiH  K  4rt  July  I  1931. Q  J 

fton  morl  k  4h  1U38 JAO 

;(ConK  1922MAH 

JAD 

'   -.H  1934   JAD 

.    .    M&N 

\'M'.         J,t  I 


&  Sou 


85M 


110 

96 

/     51 

80 

If    55 


81 
77 

62 

74 
102}4 

92 
/  80 
/ 

82  >4 

97 

/ 

/       1 


64 
84^ 

79  M 
100^2 
101}^ 


88^ 
77 

68  J^ 
&  H  R 

55 

Valley 

100 
951^ 
15.80% 

84 
118 
100 

97H 
88 
78'^ 
87>| 
6  6% 
101 H 

73 

78 

97 

85  yi 

89  H 
99  >» 
79 

92H 

86 

83 


70 

74>i 

68 
74 
73>i 

'91 W 

78 

09 

H2 

87 

70^ 

77 


)    .J.'.  D 

1      J*J 

'  ■   ) 

l.l  J  A. I 
urh  iHl 

A&o; 
■7  mas! 


88 
00 


^ 


-lAA, 
')-      I 

II      l.l* 


■   «■  »   I' 
1  A  Tnr  I 

lat  K  44  MIM&H 
..■.M  Ut  ■  4<l'aiMAH| 


76 


8ft 


a,eA% 


Loulnlnna 
l«l  «  f  R 
I.,oiil»v  <  'In 


'iJ\      80 
■  '.        80« 

,'llNhV 


I> 


•  ft         J.%J 

!T  ltrl>lKi>  - 

'  I  ->   MAH 

I-.' •■■■       .MAN 

K<.\.\   u   HMO..      JAJ 

■,,1!  ',..  I'ltl  MAN 

■in  MAN  1.1 

r  A..    AAO 

l.>|iiliJ  li'.iJ  I'J.:^  '.in   .      MAH 

KH  irftuJmi  1.1 '23  '3B  JAJ  ir, 


I'lilfl.-I 

<\A\   f  r 


99 
52}4 


58 


84M 


66 
7iyi 


95 
83 

"§4" 

91 


10 


64  J^ 

84  J^ 

80 


Bonds. 


Louisv  &  Nash  (Concluded) — 

Equip  53  Dec  1922-'23  ..J&D 65.85% 


Bit. 


At  K  &  Cin  dlv  4a  1955.  M&N 
Atl  Knox  &  Nor  1st  .5s  '46  J&  D 
Consol  gold  43  2002.. M&S 
LouC  &  Lex  4}^8g'31.M&N 
N  O  Mob  Ist  g  68  1930. J&J 

2d  gold  6s  1930 J&J 

Pad  &  Mem  dlv  lat  48  '46.  F&A 
S  E  &  St  L  Dlv  6s  1971.  M&S 

2d  M    3s  1980 ..M&S 

Henderson  Br  68  g  1931. M&S 
Kent  Central  48  g  1987.. J&J 
Lex  &  East  lat  5s  1965. .A&O 
L&NMob&Mont4H8'45M&S 
Louisv  &  Nashv  South'n  Joint 

gold  4s  1952 J&,i 

L&NTerm  1st  g  48 '52  gu  J&D 
Nas  F  &  S  Ist  gu  g  5s  '37-F&A 
Newport  &  Clncln  Bridge — 

lat  M  g  41^3  1945  guar. J&J 
S  &  N  Ala  Con  M  g  58  '36  F&A 
Gen  con  gu  g  58  1963. .A.&0 
Macon  Dub  &  Sav  5s  1947. J&J 
Macon  Terminal  5s  1965.  .J&J 
Mahoning  Coal — See  L  S  &  M  S 
Maine  Central-Coll  tr  5a  '23  J&D 

Ist  &  ref  43^3  1935 J&D 

1st  &  ref  58  Dec  1935. ..J&D 

Eur  &  N  A  48  gold  1933.. J&J 

Hereford  Ry— G  4a  '30.  M&N 

Upper  Coos  1st  gu  4s  '30  M&N 

Upper  Coos  Ex  4  Hs  g  '30  M&N 

Washington  Co  Ry  Ist  g  gu 

3 1^3  Jan  1954  op  1924.  J&J 

Manila  RR  Sou  Lines  43'39M&N 

Manitoba  &  S  E — See  Canadian 

Marq  Houghton  &Ont  6a  '25  A&O 

Md  Del  &  Va  58  1955  gu.  .  .  F&A 

Maryl  &  Pa  lat  g  48  1951.. M&S 

Income  4a  1951 A&O 

Mason  City  &  Ft  Dodge — 

1st  M  gold  4s  1955. J&D 

Memphis  Union  Station  Co — 
Ist  g  gu  5s  Nov  1  '59.. M&N 


81^ 
95j| 

'93H 

1021^ 
96H 
80M 

103 
591^ 

101 M 
80 
941^ 
865^ 

76"^ 

75 

96 

85M 

95H 

94H 

32 

90 

98 
84 

871^ 
80 


47>< 
Northe 

93 

12 

61 
/    20 


Ait. 


a.60% 

83k 


95 


106 
61 

"§2"" 
94}4 


79  >^ 
80 


100 

'42' 
94 


86 


36 
90 

68 


lOOH  'Merchants'  Br — See  Term  RR 
103      iMeridlanTerm  4s '55guar  M&N 
Mexican  International  — 

Prior  lien  4^8  1947 M&S 

lat  con  gold  48  1977 M&S       10 

Sept  1  1914  coup  on 
92^  Stamped  guar  op  to  Mar '07 

78H  'Mexican  North  lat  68  1930.  J&D 
70       Mich  Cent— See  N  Y  C  &  H  R 
Middlesex  Valley — See  Leh  Val 
Mlddletown    &    Unlonvllle —     1 

2nd  m  adj  Inc  63  1933. M&N        12 
Midland  of  N  J— See  Erie  • 

Midland  Term  5a  1925 J&D 

Midland  Valley— 58  1943.. A&O 

97  II     Adj  M  Apr  1  '33  Ser  A.. Sept 
5.25%!         Series  B 

llMlUen  &  Southw— 58  1953.  A&O 

MU  Lake  Sh  &  West— See  Chic  AN  W 

142       Mllw  &  No— SeeChIc  Mil  &  St  P 
100  J^  Mllw  &  Sparta  &  N  W— See  Chic  .*  N  W 
975^8  iMIn  &  Pac— See  M  St  P  &  S  S  M 
liMInn  &  St  L — Ist  78  1927.  J&D 

79  ll      lat  consol  gold  5s  1934. .M&N 
87 H       lat  ref'g  gold  48  1949... M&S 

6.507o      Ref  &  ext  5s  Feb  "62  Ser  A. Q-F 
102  Dee  M0I&  Ft  D  Ist  48, '35.  J&J 

Iowa  Cent  lat  g  58  1938.  J&D 
lat  &  ref  g  49  1931... M&& 
82>4  Minn  St  P  &  Sault  Ste  Marifr— 

let  cons  gold  4a  1938 J&J 

l8t  cons  gold  5a  1938 J&J 

2d  M  gold  48  guar  1949.. J&J 

Coll  trust  649  1931 M&S 

7%  K  notft^June  28  '22  J&D28 

Eqg4J.48Dec   1922 JAD 

Eq  tr  7/  1922  1930  (yr)-JAD 
M  S  Ste  M  A  Atl  48  '26_JAJ        95H 
9514       Minn  A  Pac  lat  48  1936.. JAJ 
MStPA.SSMACentTermHv— 
lntChT(>r8f49'4  lop' 1  OMAN 
Minneapolis  Torm — See  Wis  Co 
Mltmcii(M)llH  lUilon— See  St  P  M 

80  '  MlH,Hlsslpi.l  Out  g  58  1949. JAJ 
Ml8H  Klvtir  A  Bonne  Torre^ 

iHl  «  f  .18  1931  op AAO        89 

Mo  Kan  A  Tex  (as  reorganized) 
72            Prior  lien  .').H  19«2  9er  A  w  I...  «     77Vi 
75            l'rl>>r  lien  4h  I'lilJ  ser  H  w  I...  *     04 
74  Prior  lien  tl.s  iu;i:;  Hor  C  w  I 

Adj  in  5.>4  Her  A  w  I 

98  MIsHoiirl  KunHaH  A  Texas — 
iMl  gold  4h  )H90 JAD 

2cl  gold  4h  June  1  1990. .F&A 

09 J<  llnloii  Tr  ("octfrtdtip 

iHl  KxteiiHldii  r,H  nt44    .MAN 


m. 


50 
■97 


37  H 

95 

71 

"20" 


87H 
08>^ 

io2]i 


77  yi 


01 
83  M 


80 


90yi 


01 


iHt  A  ref  tH^Ml.!  2(104...  MAS/ 

•^Jniininly   TriiHi  rtf8  dep. . .  / 
G«Mi  ."Vl  M  f  K  4Sm  1<I3i1..JAJ 

N  Y  Tr  ( '<)  ctN  of  dep 

Cnimol   M  «r  .^h   1940 AAO 

r,   -  t  Trctf  MAN/ 

1  Jl  ..    JAI16O 

.-.. .    ..  .   .,    i  .  Jlini.  .AAOI 

Hooiivllln  UK   HrldK"— 

I'll  r  I'll  N  f  H  H»,M  .  ..MAN] 
:  ••(>  lHl^{u.^H•40  MAN/ 

I 'lie  iNt  4NK  '9<l    KAA 
S^^>  Kiiii  A   !•;  r,n  UHJ  K'l    AAO/ 
MlHHdiirl  KikiiititH  \  <>kln    - 

I  Hi 1  \li.-.    I  '1.'    M.t  \  / 


HO 
70 
78 


S 


M  K 

Hlieriiiiki 
Nl  .M 


HI 
78 
7H>< 


V  I )  /     1  I  >< 


\l 


lat  A  rnf  r,n  Jitii  |m.'  i 
lal  A  f'lf  Tia  July   Ilh 
lat  A  ref  ^n  .Inn  IDHn.. 
Onn  ,M  4a  Miif  tu70.. 


i  .kA 

I  AA 

.  I  AA 

.MAH 


HU 

H5^ 

00 


00  >i 

au 


83 
80 
80 


»BmU.     /  TtaWi  prio*  looliMlM  Monaad  ot«rMl.     ILMt«l«.     I  In  Loodoo.    n  Momlnal.     «  Sals  prirr 


iBMt  paid . 
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GENERAL  QUOTATIONS 


NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


[Vol.  114. 


Bonds. 


Bid. 


lilBBOUrl  Pacific — (Concluded) 
Equip  6J^8   1926-1935.. F4A 
Eq  tr  Gs  Jan  15  '23-'35  J&J15 
Gold  48  Mar  1  1945  opt.M&S 
8d  78  ext  to  July  1938  at 

4%  M&N 

CentBrUnPacl8tg48'48J&D 
Pac  of  Mo  l8t  ex  g  4s  '38. Fife  A 

2d  ext  58  gold  1938 J<feJ 

St  L  R  E  Ist  58  1938. -MAN 

CardeletBrl8t43^8'38A&0 

Bt  Loul8  Iron  Mtn  &  Sou — 

Unify  &  Ref'g  g  4s  '29.J&J 

Qen  con  ry  <fe  l  g  58  '31  A&O 

GenCon8tpdgug58'31A&0 

Rlv  &  GulfDlv  4s  '33-  MAN 

Pine  Bluff  &  W  58  •23-A&0 

VerdValI<kWl8t58'26M&8 

Koblle  &  Birm — See  Southern  R 

Mobile  &  O— 1st  g  68  1927-J&D 

let  exten  6s  July  1927... Q-J 

Qen  g  48  1938 MAS 

Eq  58  May  •22-Nov  '23  MAN 
Eq  4J48  Mar  '22-Sept  '22  MAS 
Montgom  Dlv  g  58  1947.  FA  A 

St  Louis  Dlv  58  1927 JAD 

St  L  A  C  48  guar  1931. ..JAJ 
Moh'k  A  Malone— See  N  Y  C  A  H 
Monongabela  Sou  5s  1955. A AO 
Mont  Cent — See  St  P  M  A  M 
Morris  A  Essex — See  D  L  A  W 
NashTllle  Chattanooga  A  St  L 
1st  consol  gold  58  1928.. AAO 
Centrevllle  Br  g  68  1923.JAJ 

Jasper  Br  Ist  6s  1923 JAJ 

Hash  Flor  A  Sheff— See  LAN 
Hktlonal  Rys  of  Mexico — 

Pr  Uen  g  4J^8  s  f  1957 JAJ 

Jan  1914  coupon  on 

July  1914  coupon  on 

July  1914  coupon  i 

aen  M  48  1977 AAO 

April  1914  coupon  on 

April  1914  coupon  off 

8%  g  notes  June  1915 JAD 

WX  RR  of  Mex 


6.25 
5.95 
42^ 

76ya 

70 

83 

89  J€ 

83 

65 

81 H 
94  >i 

75 

88 
901^ 

lOlH 
97 
67% 
6.20 
6.20 
85^ 
855^ 
84  M 

92 


98 
99  J€ 
100 


20  M 


30)^ 


:plg4i^s'26JAJ 

Jan  1914  coupon  on 

July  1914  coupon  on 

July  1914  coupon  off 

•  l8t  cons  g  48  1951 AAO 

April  1914  coupon  on 

April  1914  coupon  off 

Nebraska— See  C  B  A  Q 
New  Eng  RR— See  N  Y  N  H  A  H 
New  Hav  A  No— See  N  Y  N  H  A  H 
N  J  Junction — See  N  Y  Central 
New  Jer  A  New  York — See  Erie 

New  Lon  Nor  1st  48  '40 JAJ 

New  Mex  Ry  A  C'l— See  El  Paso 

New  Ori  Gt  Nor  1st  58  '55-FAA 

.^ew  Orieans  A  North  E  6s  1915- 

Extended  at  6%  1940. .MAN 

Ref  A  Imp  414s  '52  Ser  A. JAJ 

New  Gri'B  Term  Ist  48  '53.  .JAJ 

New  Orieans  Texas  A  Mexico — 

1st  g  6s  Oct  1925  Ser  A.. JAD 

Non-cum  Inc  58  Oct  '35  Ser  A. 

Newport;  A  Cln  Edge — See  Louis 

Newp  A  Rich — See  Conn  A  Pass 

N  Y  B  A  M  Bch— See  Long  Isl 

N  Y  Bay  Ext  RR — See  Long  Isl 

New  York  Central  RR — 

Conv  deb  68  1935 MAN 

ConM  4s  1998  Ser  A FAA 

Col  tr  7s  1930 MAS 

Bew  York  Cent  A  Hud  River — 
Ref'g  g  3 J^s  July  1  1997. .JAJ 
Deb  g  48  '34  tax-exempt  MAN 
Deb  4s  1942  tax-exempt.. JAJ 
Ref  A  Imp  4.14b  2013  op.  AAO 
Eq  tr  78  Apr  15  '22-'35.  AAOlfl 
Eq  tr  6s  Jan  15  •23-'35-J&J  15 
NYC  Lines  eq  6s  1922.  MAN 
NYCLlneseq4Hs'22-'25JAJ 
NYC  Lines  eq4Hs'22-'27  JAJ 
NYCLlne8eq4i^8'22-'28JAJ 
N  Y  C  RR  eq4HiS'22-'32JAJ 
Bos  A  Alb  eq  4  ^8  '22-'27  AAO 
L  8  Col  tr  g  31^8  1998... FAA 
M  C  col  tr  g  3Hs  1998.. FAA 
Beech  Cr — 1st  4s  g  gu  '36  JAJ 

2d  guar  g  5s  1936 JAJ 

Clf  Bit  C  Co  Ist  g  4s  '40  J  A  J 
Beech  Creek  Ext  3Hs  '61  AAO 
Cart  A  Adlr  Ist  4s  g '81-.JAD 
QouT  A  Osw  Ist  08  g  '42.  JAD 
Lake  Shore  A  Mich  Sou — 
Con  g  ref  3H8  1997. ..JAD 

Deb  g  4s  1928 MAS 

Gold  4s  1931... MAN 

Clev  Short  L  4^8  '61-AAO 

K  A  A  Gr  R  1st  58  '38.. JAJ 

KalAWPlg'ng58'40  -JAJ 

Mahon  C  RR  1st  58  '34.. JAJ 

Michigan  Central — 

08  cou  '31  D  A  B  C  dlT  MAS 

Deb  g  48  1929 AAO 

Equip  58  Apr  •22-'31.-AAO 
Equip  68  Mar  '22-'32.MAS 
Ist  OS  Kal  A  8  H  1939  MAN 
Ist  mtge  M  Air  L  48  '40  JAJ 
Ist  f  48  Jol  A  Mind '57  JAJ  10 
iBtgSi^sJLASag'SlMAS 

1st  g  3^8  1952. MAN 

BayCABClBtMg38'89JAD 
Bat  C  A  8  Ist  gu  g  38  '89  JA D 
Det  RTun  4  Vis  '61  gu.  MAN 
Grand  Rlv  Val  4s  '59. MAS 
Tol  Can  8ou  A  D  4s  '56  JAJ 


/     .... 
/     30 


lOVi 


60 
&  Sout 


80 
70  M 

98^ 

/     63M 
vme.& 


98  J^ 

79  Vs 

106H 

76 

86 

85 

85  M 

5.90 

5.87 

5.85 

5.85 

5.85 

5.85 

5.85 

5.85 

71 J^ 

711^ 

87 

78K 

60 

82 
86K 


Aih. 


5.75% 
5.80% 


77  K 

85' 
92 


82 
96 

76  k 
92 


102 

68H 
5.75% 
5.75% 


86 


99?^ 


25  J^ 


31 


20  M 


68 
hwest 


81 
72% 

98% 
64 
Nashv 


99  M 

79  }4 

106% 

76y2 
87 

863^ 
5.60% 
5.60% 
5.50% 
5.50% 
5.50% 
6.50% 
5.50% 
5.50% 
72% 
72% 


78 

92% 

85 

93 

94% 

92 

93M 

94^ 

88 

5.87 

5.87 

83 

82% 

70 

C6M 

77% 

65 

57 

83% 

69% 

68 


78% 
92% 
90% 
94 


89 
5.60% 
5.60% 


60 

83% 


Bonds. 


N  Y  Cent  A  Hud  Rlv— (Concl) 

Mob  A  Mai  48  1991 MAS 

Consol  g3%s2002 MAS 

N  J  June  1st  4s  gu '86... FAA 
NYAHar  Ist  g  3%s2000MAN 
N  Y  A  Nor  1st  g  5s  '27. .A&O 
N  Y  A  Put  l8t  48  g  1993. AAO 
Pine  Creek  gu  68  1932.. JAD 
Pitts  A  L  Erie  68  1928... JAJ 

6s  Jan  1  1928 AAO 

Equip  tr  6J!^s  1925-35  AAO 
Pitts  McK  A  Y  68  '32.JAJ 

2d  6s  guar  1934 JAJ 

R  W  A  O  con  58  July  '22 AAO 
R  W  A  O  cons  g  3%s  '22. AAO 
St  Lawr  A  Adlron  5s,  '96  JAJ 

2d  gold  6s  1996 AAO 

Utlca  A  B  Rlv  4s  g  1922. JAJ 
West  Trans  Co  3%s  '23.  FAA 
West  Shore  1st  4s  2361. ..JAJ 
N  Y  C  A  St  L  Ist  g  48  '37.AAO 

Deb  4s  May  1  1931 MAN 

N  Y  Connecting  RR— 

Ist  M  4%s  1953 FAA 

N  Y  A  Gr'wood  Lake— See  Erie 

N  Y  A  Hariem— See  N  Y  C  A 

N  Y  A  Jersey — See  Hud  A  Man 

N  Y  Lack  A  West— See  Del  Lac 

N  Y  L  E  A  W  C  RR— See  Erie 

N  Y  A  L  Br— See  Cent  of  N  J. 

N  Y  New  Haven  A  Hartford — 

Deb  6s  Jan  15  '48  conv.  JAJ15 

Deb  4s  May  1   1957...  MAN 

Deb  4s  July  1'55  non-convJAJ 

Deb  4s  1956  non-conv.-MAN 

Deb  48  1947  non-conv..MA8 

Deb  48  Apr  1  1922 AAO 

Deb  3%s  Mar  1947 MAS 

Deb  3%8  1954  non-conv  AAO 

Deb  3%8  1956  conv JAJ 

Bos  A  NY  A  L  1st  48  g'55  FAA 

Cent  New  Eng  48  1961. .JAJ 

Dutchess  Co  4%s  '40. JAD 

Danb  A  Norwalk  48  '55 .JAD 

Gen  5s  Apr  1  1925 AAO 

Harl  Rlv  A  Portch  4s'54  MAN 

Housatonlc  con  5s  1937. MAN 

Naugatuck  Ist  4s  '54.. MAN 

New  Eng  cons  48  '45  gu.JAJ 

Consol  g  5s  July  1  '45.. JAJ 

NYANE  Bos  Ter  48'39AAO 

N  Hav  A  North  48  '56  gu  JAD 

N  Y  Prov  A  Bos  48  '42..  AAO 

N  Y  Westchester  A  Bos  Ry — 

Ist  M  g  4%s  1946  gu..JAJ 

Prov  Sec  deb  4s  1957  gu  MAN 

Prov  A  Sprlngf  Ist  5s  '22. JAJ 

Prov  Ter  1st  g  4s  gu  '56.  MAS 

N  Y  A  Nor— See  N  Y  Central 

New  York  Ontario  A  Western — 

Ref  1st  g  4s  June  1992.. MAS 

Gen  M  g  4s  1955  red JAD 

Eq  4%s  Mar  '22-Mar  '28  MAS 
NY  Phlla  A  Nor— 1st  g  4s'39J  AJ 

Income  4s  Jan  1  1939 MAN 

N  Y  Prov  A  Best- See  N  Y  N 
N  Y  A  Putnam— See  N  Y  Cent 
N  Y  A  Rockaway  Beach — See  L 
N  Y  Susq  A  W— See  Erie 
N  Y  Westc  A  Bos— See  N  Y  N 
Norf  A  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

1st  A  ref  g  5s  '61  op  '10.. FAA 
Norf  A  Sou  1st  5s  1941. .MAN 
1st  gen  g  58  1954  opt.. JAJ 
Ral  A  Cape  F  Ist  5s  '43. MAS 
Ral  A  Southp  con  5s  '65.  JAD 
Suffolk  A  Car  con  5s  '52.. JAJ 
Norfolk  Ter  1st  gu  4s  '61  .MAN 
Norf  A  West  gen  63  1931. .MAN 

Imp  A  exten  6s  1934 FAA 

New  River  Ist  68  1932. .AAO 
NAW  Ry  1st  cons  4s'96.AAO 
Dlv  1st  lien  A  gen  g  4s  July  1 
1944  opt  Jan  1  1929... JAJ 
Conv  g  4s  1932  op  1917.  JAD 

Conv  g  4s  1932 MAS 

Conv  deb  4%s  1938 MAS 

Conv  6%  Sept   1929. ..MAS 

NAW  Pocahontas  4a  '41  JAD 

Eq  tr  6s  Jan  15  '23-'35. JAJ  15 

Eq  tr  4%s  1922-1924. ..FAA 

Scioto  ValANE  1st  43'89MAN 

North  A  South  Caro — See  Caro 

N'east  of  S  C— See  Atl  C  L  of  SC 

Northern  Cal  Ry — See  So  Pac 

Northern  Central — 

Con  gen  M  4%s  E  1925.  AAO 
Mort  bds  5s  1926  Ser  A.. JAJ 
Mort  bonds  58  1926  Ser  B  JAJ 
Northern  Ohio— See  LEA  West 
Northern  Pacific — 
Prior  lien  g  4s  Jan  1997.. Q-J 
Gen  Hen  g  3s  Jan  2047.. Q-F 
Ref  A  Imp  4  %s2047  Ser  A  JAJ 
Ref  A  Imp  68  2047  Ser  B.J  AJ 
Eq    tr    78    May    15    1922-30 

(yearly) ...MAN15 

St  P  A  D  Dlv  g  4s  1996.. JAD 
Nor  Pac-Gt  Nor  (CBAQ  coll) 

Joint   6%8    1936 JAJ 

Wash  Cent  4s  Mar  1948. Q-M 
St  Paul  A  Dul  Ist  58  '31. FAA 

1st  consol  g  4s  1968 JAD 

Dul  Union  Dep  Ss  '30.AAO 
8t  Paul  A  N  Pac  6s  g  '23.  FAA 

Reg  certs  68  1923 Q-F 

No  Pac  Ter  Co— Ist  6s  '33.  JAJ 
North  Ry  of  Cal— See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North  Pennsylvania — 

l8t  M  4s  extended  1936. MAN 

Gen  g  3  3-lOs  1953 JAJ 

Northw  Term  g  5s  1926  gu.JAJ 
Norwich  A  Wor— 48  1927. MAS 
Ogd'buAL  Cham — See  Rutland 


82% 

'72% 
75 
97% 
79% 

102J4 


65.87% 
103% 
99% 
99% 

■74% 
80% 
99% 
95 
79% 
85 
81% 

84% 

HudR 

k  A  West 


65% 

40 

45 

47% 

47% 

73% 

41% 

40% 

40% 

64 

54% 

45 


72% 

81% 

62% 

65 

77% 


Bid. 


A$i 


70 

35% 
35 

'83% 
A  Hud 

69% 

63% 
66.75% 

84 

00 
HA  Ha 
A  Hud 
ong  Isl 

HAH 


58% 

83% 

60 

70 

72 

45 

77 
105% 
104 
103 

86% 

84 

76% 

89 

91% 
104% 

80 
65.80% 
65.75% 

85% 
Atl  A 


98% 

95 

98 


84% 

60 

87% 

107 

65.85% 
95% 

106% 
82 
96 
76 

166% 
100% 
107% 


84 
66 
16 
70 


a. 60% 


99% 


80 

86% 

83 

86% 


66H 
40% 
51 
51% 


74 


41 

'56% 


35% 
45 


River 

71% 

65% 

6% 


rt 

River 

and 


60 

89 


78 

55 

82 

106% 


Bonds. 


Bid. 


If 


Ohio  Connecting— See  Pennsylv  aniaRR 
Ohio  I  A  W — See  C  C  C  A  St  L 
Ohio  River — See  Bait  A  Ohio 
Old  Colony — 4s  gold  1924.  FAA 

48    Dec    1925 JAD 

48  Jan  1938.. JAJ 

3%8  July  1  1932 ...JAJ 

Oregon  A  California — See  SoPac 
Oregon-Washington  RR  A  Nav 
1st  A  ref  g  gu  48'61  opt.. JAJ 
Ore  RR  A  Nav  cons  4s'46JAD 
Oregon  Short  Line — See  Un  Pac 
Oswego&Syracuse — See  D  LAW 
Pacific  Coast  Co — See  Mlsc  Bds 
Paducah  A  lUlnols — 

1st  8  f  4%8  1955  gu. JAJ 

Pan  American  1st  58  '34  op  JAJ 
Pennsylvania  RR — 

Con   M   48  gold   1943. .MAN 

do     48    gold    1948... MAN 

do     48   gold    1948    sterling 

stamped   dollar   bonds 

do     4%s    g    1960 FAA 

Gen  g  4%s  1965 JAD 

Gen  g  58  Dec  1   1968 JAD 

10-year  gold  7s  Apr  1'30.  AAO 
15-yr  6%s  Feb  1  1936. .FAA 

Con  M  3%s  g  £  1945 JAJ 

R  E  pur  mon  Ist  g  4s'23MAN 
Gen  ft  eq  43  June  1922. Q-M 
Genfteq  4%s  1922-'23.-Q-J 
Eqtr6sJan  15  •23-'35.JAJ  15 

Aleg  Val  gen  4s  1942 MAS 

Bait  Ches&Atlst  g  5s'34  MAS 
Belvldere  Del  gu  4s  1927  FAA 

1st  g  gu  3%s  1943 JAJ 

Cln  Leb  A  Nor  4s  1942.MAN 

ClevAMarietta,  4%s'35  MAN 

Cleveland    A    Pittsburgh 

SerA4%s  gen  gtd  1942. JAJ 

SerB4%s  gen  gtd  1942  AAO 

Int  red  to  3%% 

Ser  C  3%8  gen  gtd  '48MAN 
Ser  D  3%8  gen  gtd  '60  FAA 
D  Rlv  RRAB  gu  g  48  36  FAA 
Erie  A  Pittsburgh — 

Gen  gu  g  3%sSerB  '40. JAJ 

Series  C    1940. JAJ 

Gr  R  A  Ind  Ext  4%s  '41. JAJ 

2d  4s  1936. -- AAO 

Muskegon  Dlv  g  6s'26-JAJ 

Holldaysb  Bedford  A   Cumb 

1st  M  g  4s  1951  guar. JAJ 

Ohio  Connecfg  4s  '43.. MAS 

Pennsylvania  Company — 

Gu  g  4s  1931  op  1921-AAO 

Gu  tr  ctfs  g  48  1952.. MAN 

Gu  tr  ctfs  g  3%8  1937-MAS 

Gu  tr  ctfs  g  3%s  1941.  FAA 

Gu  tr  ctfs  g  3%8  '42. .JAD 

Gu  tr  ctfs  g  3%s  '44. .JAD 

Ph  Bait  A  Wash  4s  '43. MAN 

Pitts  C  C  A  St  L— 

Con  g  gu  4%sSerA  '40AAO 


87% 
85 


105 
85% 
5.60% 
5.60% 
87 
West 


99 

100 

99 


85% 
60% 


107% 
0.60% 


106% 

84 


101 
101 
109 


90 
"26" 


do         Ser  B  1942.. AAO 

do         Ser  C  1942. .MAN 

do        Ser  I   1963.. FA  A 

do     4%s  Ser  J  '64  MAN 

do     4s  Ser  D  '45. .MAN 

do     4s  Ser  F  1953.. JAD 

do     4s  Ser  G  1957. MAN 

do     4s  Ser  H  1960.  FAA 

do     3%s  Ser  E  '49. FAA 

Gen  M  5s  1970  Ser  A. JAD 

CStLAPltts  1st  5s  g'32AAO 

Pitts  Va  A  Char  gu  4s'43MAN 

Pltt8YoungAA8h5s'27    .MAN 

Ist  gen  48  Ser  A  1948. JAD 

Sodus  Bay  A  Sou  g  5s' 24  JAJ 

Sun  A  Lew  1st  g  4s  '36 JAJ 

Tol  Wahl  Valley  A  Ohio 
l8tggu4%s'31SerA..JAJ 
l8t  g  gu  4%s'33SerB...JAJ 
1st  g  gu  48  '42  Ser  C  ..MAS 
Penn  ANY  Canal,  See  Leh  V 
Pennsylvania  A  Northwestern — 

Gen  59  Jan  1  1930. JAJ 

Cleartleld&Jeff  Ist  6s'27.JAJ 
Peoria  A  Eastern — See  Clev  Cln 
Peoria  A  N  W— See  Chic  A  NW 
Peoria  Ry  Term — See  Ch  R  I  A 
Pere  Marquette  (New  Co) — 
1st  g  58  July  '56  Ser  A.. JAJ 
Ist  g  4s  July  '56  Ser  B...JAJ 
Eq  tr  6s  Jan  15  '23-'35  J&J15 
Perklomen  1st  5s'18extto'38Q-J 
2d  5s  1918  ext  to  1938. ..Q-J 
Petersburg — See  Atl  Coast  Line 
Phlla  A  Bait  Cent  4s  1951 -MAN 
Phlla  Bait  A  Wash — See  Pennsy 
Phlla  Harrlsburg  A  Pittsburgh — 
lstmortggold53,  1925-.AAO 
Phlla  Newt  A  N  Y  3s  '42.. AAO 
Phlla  A  Read— See  Reading  Co 
Phlla  Wilmington  A  Bait- 
Debenture   4s   1922 MAN 

Debenture  g  48  1926 JAJ 

Debenture  g  4s  1932 AAO 

Philippine  Railway — 

1st  J)  48  '37  s  f  op  gu JAJ 

Pine  Bl  A  W— See  St  LI  MASo 
Pine  Creek— See  N  Y  Cent  A  H 
Pitts  Bessemer  A  Lake  Erie — 
P  S  A  L  E  1st  g  5s  1940. AAO 
Cons  l8t  g  59  July  1  •43JAJ 
P  B  A  L  E  con  g  5s  1947.JAJ 
Pitts  Char  A  Youghlogheny — 

Gen  Mtje  gtd  49  1932. .AAO 
Pitts  Cln  Chic  A  St  L — See  Penn 
Pitts  Cleve  A  Tol— See  B  A  O 


85 
85 
76 
75 


78% 
85% 


81% 
15 

87% 
87% 

80% 
94% 
87% 
95% 
105% 
105% 
69 

97% 

65.80% 

65.80% 

65.95% 

86% 

25 

90 

70% 

76% 

88 

91% 
90% 
75% 
75% 
75% 
83% 

76% 
76% 
86 
80 


70 

76 

87 

80% 

74% 

73% 

73% 

73% 

87% 


Aakm  ■ 


79 
86% 


20 


89 


95% 
87% 
95% 

106 

106 
74 

5.60% 
5.60% 
5.60% 

50" 


82% 


91 

91 

88% 

88% 

86 

84 

84 

84 

84% 

80 

92% 

99 

76% 

91 

84 

90% 

66 

92% 
91% 
76 


95% 

99% 

Chic  A 

Pac 

90 

77 
65.95% 

82" 

81 
Ivania  J 

98 
71 


98 
93 
82 

41% 

ud  Rlv 

93 
89 
85 

80 


RR 


85 

76 
87% 

91" 

89% 

93% 
86" 


93 
93 


StL 


90% 

78% 

5.80%o 


RR 


77 


96 
86 

44 


/  This  price  Indudes  accrued  lnt«reat.     t  Laat  sale.     I  la  London,     n  Nentlaal.     t  Sale  price.    ( Tax-exempt. 
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RAILROAD  BONDS 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Ask. 


30 
53 


85 
83 


'RR 


87 
83 
87 
68 
80 
86 

92 


15 

lb' 

56 


87 
91 
73 
85 


W 


Pittsburgh  Junction — See  B  &  O  I 

Pitts  4  Lake  Erie — SeeNYCent  »,   TTnrt   River 
Pitta  McK&Yough— See  NYC*-   ""°   ^ 
ntts  Shaw&N — Ist  g  5s'49  F&A  f 

Gold  48  Feb  1  1952 F&Av 

6%  receivers'  ctfs  1918.. M&S"' 
Pittsburgh  &  Shawmut — 

Ist  8  f  g  5s  1959  opt J&D  f 

Pitts  Shen  &  L  E— SeePBess&LE  ■' 
Plttsb  Term  RR  &  Coal— 

Ist  g  gu  8  f  58  1942 J&J 

WeslSldeBelt  Ist  g  58  •37M&S 
Pitts  Va  <fe  Chas— See  Penn  RR 
Pitts  <fe  Western — See  B  <fe  O 
Plttsb  Youngs  &  Ash — See  Penn 
Portland  <k  Ogdensburg — 

1st  M  43^3  1928  guar. ..MAN 
Port  &  RFalls— Ist  g  43'26.M&N 

Debenture  43  Aug  1927. F&A 
Portl  (Me)  Term  gu  4s  '61. J&J 

Guar   53    1961 J&J 

Port  Reading — 1st  gu  5s  '41. J&J 
Ports  Gt  F  &  Con — SeeBos&Me 
Potomac  Val — 1st  gu  5s  g'41J&J 
Princeton  &  Northw — See  Chic  ».  v 
ProT  Sec  Co— See  N  Y  N  H  &  H  *•  "^ 
Prov  &  Sprlngf— See  NY  NH&H 
Providence  Term — SeeNYNH&  a- 
Prov  &  Wore— 1st  43  1947. A&O       gg 
Ealelgh  &  Augusta — SeeSeaboa.H    *;, 
Eal  &  Cape  Fear— See  Norf  Sou  " 
Raleigh  &  Gas — See  Seab  Air  L 
Ral  &  Southp — See  Norf  South 
Raleigh  &  S  W — See  Chesaoeakp  «.  Ohio 
Rarltan  River— 1st  g  5a '39:j&J  , 

Beading  Company —  i 

Gen  gold  4s  Jan  1  1997. .J&J       oi  j--]      qouc 

Eq  *H3  July  •22-Jan '27  J&Jb5.|i4:  5.60% 

Jer  Cent  g  4s   51  op   06-A&O       o  =  v< 

Atlantic  City  gu  48  1951.  J&J  -' 

Ist  M  gold  5J48  1929. M&N 

W&NA  tr  ctfs  48  red  105  Q-M 

PhUa  &  R— 2d  OS  g  1933.  A&O 

Imp  M  ext  g  48  1947. -A&O 

Cons  eit  gold  4s  1937. M&S 

Term  5sggu  May  1  '41  Q-F 

Del  R  Ter  p  m  g  5s  ■42M&N 

Ex  p  mon  g  5s  1942. J&J 

Wllm  &  No  Ist  58  '27.J&D 

Gen  g  58  Aug  1  1932. Q-F 

Phlla  &  Read  Coal  &  Iron — 

Col  8  f  g  43  ext  '32gu  F&A 

ttens  &  Saratoga — See  Del  &  H 

aichm  &  Danv — See  Southern  Rt- 

aich  Frederlckab  &  Potomac — 

Coosmtge  43^s  1940 A&O 

Equip  63  Jan  15  '28-  '35.  J&J15  ;, 
Rich  &  Mecklenburg — SeeSo  Ry 
Elch  &  Peters — See  Atl  Coast  L 
Richmond- Washington  Co — 

Col  tr  g  gu  48  1943  opt..J&D 
Rio  Gr  June — See  Denv  &  Rio    Grande 
Rio  Grande  80— See  Den  &  Rio  Grandei 
Rio  Grande  West-See  Denv  &   rjo  Grande 
EUx;h  &  Pitta— See  Buff  R  &  P 
Rock  Isl-FriscoTerm— 53'27J&J       88 
Elock  lal  Ark  A  La— See  C  R  I  &  pac 
Elock  Isl  &  Peoria— See  C  RI  &P; 
Rome  W  4  Og— See  N  Y  C  &  h! 
Rutland — Con  4)^8  1941... J&J 

Benn  &  Rut  4>i8  g  '27. M&N 

Ogd&LCh  let  g  gu  48  '48. J&J 

RutI  Can  Ist  g  gu  48  '49.  J&J 

Equip  tr  4)^8  1923-27..  MAN 
8t  Clair  Mad  4  St  Louis  Belt — 

Alton  Bridge  lat  g  48  '51. J&J 
8t  Clair  Term  Ist  Sa  1932. .  FAA 
8t  Johns  A  L  Cham— 58  '44  MAS 
St  J  A  Gr  IbI— lot  k  4a  1947.  JAJ 
Bt  Lawr  A  Adir— See  N  Y  Cent 
8t  Louis  Al  A  T  H— See  111  Cent 
Bt  LouU  Br — Bee  Term  RR  AMD 
9t  L  A  Cairo — See  Mobile  A  O 
Bt  L  Iron  MtASou — See  MoPac 
8t  L  Mer  Br  Co — 8«e  Term  RR 
Bt  L  Peoria  A  N  W— 8«e  Chic  A  N  W 
Bt  L  Rockv  Mt  A  P  5fl  195*— SeeMwc  Cos. p. 45 
Bt  L  South — Bee  Illinois  Central 


Bonds. 


Bid. 


70 
Line 


74^1 
96  H 

97" 

85 

85 

99^ 

93 

90  95 

91 

86 

85 


80 
6« 


5.75% 


St  Paul  Minn  &  Manlt  (Concl)— 
Minn  Union  lat  6s  1922.. J&J 

1st  53  July  1922 J&J 

Mont  Cen  Ist  gd  63  '37-.J&J 

Ist  guar  gold  3a  1937.  . -J&J 

WU  A  S  F  Ist  5s  g  1938.  .J&D 

P  &  N  Pac— See  No  Pac 

St  Paul  Union  Depot  Co  5}^% 

guar  notes  Dec  15  •23.J&D15 

Salt  Lake  City  Un  Dep  &  RR — 

lat  M  5s  1938 M&N 

San  Ant  &  Aran  Pass — SeeSoPac 
San  Fr  &  8  Jo  Val — See  AT&SFe 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Pres  &  Ph — See  Atch 
Sault  Ste  Marie  Bridge — 
I  Ist  Msfg  03  July  1  1937. J&J 
iSav  Fla&W— See  Atl  Coast  Line 
iSav&States — 1st  g  gu  53  '53  J&J 
iSchenectady  &  Duanesburg — 

lat  guar  6s  1924 M&S 

SchuylkUl  River  E  S— See  B  &  O 
Scioto  Val  &  N  E— See  Nor  &  W 
Seab  Air  L — 1st  g  4s  1950. -A&O 

Stamped 

Adjust  M  53  Oct  1  1949-F&A 

Ref  g  48  1959  opt .A&O 

Ist  A  con  63  1945  Ser  A. M&S 
Eq  4H8July  ■22-July'22J&J15 
Eq  g  58  Aug'22-Aug'23  F&  A15 
Atlanta-Birmingham  Divls —  I 
1st  g  43  May  1  1933.. MAS 
Car  Cent  Ist  g  gu  43  '49. .J&J 
Florida  Cent  &  Penl  isula—  ' 
Ist  g  53   1918  ext  to    19231 

at  6% J&Jj 

1st  1  g  ext  5s  gold  1930.  J&Jl 

1st  con  5s  gold  1943. ..J&Ji 

So  Bound  Ist  g  53 '41 -.A&O 

Georgia  &  Ala  5s  Oct  '45. J&J; 

Ga&Ala  Term  1st  g  5s'48  J&D; 

Ga  Car  &  N — Ist  5s  g  '29. J&J 

Ral'h&Aug'sta- 1st  6a'26  J&J 

Ral'h&Gasfn— Ist  g53'47J&J; 

Seab&Roanoke — lst5a'26  J&J; 

Seacoast  RR  of  N  J  5s  '48.A&Oi 

Seattle  Term  6a  1922-1930 ' 

Sebast  &  Mooseh  1st  5s  '28  M&Sj 
Shamokin  Sunb'y  &  Lewisb'g — 

2d  6s  g  July  1  1925 J&j' 

Sherman  Shrev  &  Sou — See  Mo 
Shreve  Brdg  &  Ter — See  St  Loul 
Sierra  Ry  of  Cal — 

1st  s  f  6s  g  Apr  12  •37.A&OI2 
Sioux  C  &  Pac — See  Chic  &  N  W 
Sodus  Bay  &  Sou — See  Penn  RR 
Somerset  Ry  lat  &  ref  4s  '55  J&J 
So  Caro  &  Ga — See  South  Ry 
South  Bound — See  Seaboard  A  L 
Sou  Indiana — See  Ch  Terre  Hau 


99 

106  ji 
96 
97  H 


75 


Top  & 

80 

40 

102 


A»l. 


8214       87 '4  Southern  Pacific  Co — 

ande  I     CoU  tr  48  (C  P)  Aug  1 '49  J&D 


78 

66" 

58?^ 


55 
90 
50 

67  J^ 


92 


65 


Bt  LoulA-Han  Fr  (reorganized)  I 
Prior  lien  4a  1950  Ser  A. .JAJ 
Prior  Men  .'is  19.',0  Ser  B..JAJ 
Prior  lien  6s  1828  S^r  C.JAJ 
Cum  a/lj  tin  July  1955.  AAO 
Income  mtge  6s  July  1960  Oct 
E'l  tr  fif  Jan  1 ',   Xi-'-.i I   JAJ  16  65.96% 

M  Louis  A  Han  Kranrtsco —  1 
Oen  mtgn  gold  As  1931.. JAJ 
Oen  mtgn  gold  5«  1 931.. JAJ 
Con  mtge  4s  July  191*6..  JAJ 
Blrm  Belt  istggu  4s'22.AAO 
Sou  West  DlT  g  r,»  1947.  AAO 

§t  Louis  Houth western — 

1st  g  4s  19H9c«rtirs M&N 

H  g  liir  4s  Not  "Htt  r>!rl.  J*  J 
1st  consol  g  4s  \')^2  .  J&l> 
Ist  term  A  ir"  •■  i'-,2.  .J&.J 
E<i  6s  Her  I)  ■  J..FAA  ' 

Bf]  6«  H«ir  K  I    .AAO>, 

Cent  Ark  A  Ka  Ui  .'Mt'4r>opJA  J 
Grays  I'l  T»irrn  v  r>»  '47      J&  D 


eft 

81  li 
96 1^ 
71W 
64 


101 

98 
M 


.  r*A 

lAJ 

'.'  '7aj 

N'fir  I'ar 


74 

71  r^ 

77 
74 


St  r.j.  :1  i^ 
1st  .M  ' 

8t  Paul  A   . 

Bt  Paul  ^■.a^l  '.,-  I  .-..:.-. 

Bt  Paul  A  K  ':  -'(I'.ri  I, 

•It  Paul  Minn  A   .Mntiltolm   - 
Ist  rtiitnti]  g  4*   I'M!      .  .    JAJ 
1st  lorjvil  t  i\n  \'m  JAJ 

1st  rotis  rorl  to  4  '■•,'  K  M.'?  JAJ 
Montana  rTl  l«t  <^  '  !7  JAIi 
Parlfir  Kit  Nl  <  '.^  J 

Rastnrn  Ity  of  M 

Nor  dlT  Ist  «  4h  ,  .,n    AA<) 


»6 

V  N  W^ 
It  I  A 

M 

lor.iii 
'It 


Conv  g  43  J'ne  l'29op'14  MAS 

Convg  5s  1934. J  AD 

Eq  43^8  1922-Sept  1923. MAS 

Equip  78  1924-1935 JAD 

Pacific  Fruit  Express  equip  7s 
June  1  1925-1935  (y'Iy)JAD 
Aust  A  Nor  1st  5s  g  "41.. J&J 
Central  Pacific — 

1st  refdg  4s  g  g'd  '49. F&A 
Ist  g  gu  4a  Oct  1  1954.  A&O 
M  3>^8  g  g'd  Aug  r29  J&D 
Galveston  Harrlsb  A  San  An — 
MexAP  Dlv  Ist  58  '31  MAN 

2d  M  59  1931  gu JAJ 

Gila  Val  Globe  A  Northern— 

I  1st  g  68  Nov  1  1924.. MAN 

Houston  East  A  West  Texas — 

lat  58  g  May  1  1933.. MAN 

Ist  guar  g  68  Mar  '33. MAN 

Houston  A  Texas  Central — 

1st  1  g  58  1937 JAJ 

WacoANWDlv68g'30  MAN 
North  Cal  Ry  g  68  1929.  J&D 
No  Ry  of  Cal  6s  g  gu  1938AAO 
Oregon  A  Cal  let  6b  1927. JAJ 
8  A  A  \r  Pass  g  gu  4b  '43. JAJ 
Han  Fran  Term  Ist  4b  '60  AAO 
68H       So  Pacific  Br  6a  1937... AAO 
82>i      Southern  Pacific  RR  Cal— 
9iM  1st  ron  g  68  gu  1937..MAN 

72  1st  ref  g  48  1956  op '10.  JAJ 

54  K       Bo  Pac  Coast  1st  g  4b '37. JAJ 
6.76%      Teraa  A  N  O— 

Consol  gold  6s  1943... JAJ 
Dallas  Dlv  1st  g  4a '30  FAA 
97  H  Southern    Railway — 

1st  consol  gold  6s  1094.. JAJ 

Develop  A  g)*n  M  v  4s  '60AAO 

Dev  A  gen  6 '  ^s  Ut.'.C  w  1 

6%  notes  1922 MAH 

r.H  lrft«Jan  1.'.  ■23-'36.  JAJ  IS 

F,r|  t'  -     •    1         .    .    AAO 

F.'i'  i-'2n\\\H  I 

K  T -.H  H»:tH  MAH 

Int  M'-ni  'llv  g  r,n  1090  JAJ 
Ht  Ixiiils  !>!▼  1st  g  4s  IU6I  JAJ 
Aiken  Mr  Ist  g  4s  MIOH  .  .JAJ 
Atlanta  A  C'harlotte  Air  I.ln" 
iNt  M  4t{«  ltM4  N«r  A  JAJ 
Ist  M  r>s  I't44  iH'T  H  JAJ 

Atl  A  Danville  Ist  4s  '4H.JAJ 

100  2<l  K  4s  HUH JAJ 

AtlA  Yad  lstgug4s'4e.AAO 

Par 


76     il 
7Z', 


I, 
78 


78 


63 


te  &  S 

78^ 

88 

96 
55.75% 
65.70% 

b5.75% 
86  <$ 


80 
83'-;; 

96 
92 

97 

90  h 
90^ 

91 

8714 

9hM 
96 
70 
80 
106.4 

09  U 
84  4 

HHH 

80 

01  H 
04 '4 
100 
',      .'i.O.". 

i,n.\r,% 
f,n.\r,% 

H0<4 

80  « 
77 


80 


SFe 


50 
105 


50^ 



48H 

50 

15H 

16 

34 

34^ 

44 

44^ 

6     6.50 

6% 

b     6.50 

6% 

59;^ 

63 



964 

81 M 

85}^ 

82 

84 

86 

68H 

73^ 

84" 

85  ji 

96 

100 

80 

85 

87  M 



86 



93 

Kan& 

Tex 

3  South 

western 

Bonds. 


Bid. 


'i| 

,t 


68 


79^ 

884 

964 

5.60% 

5.60% 

5.70% 


83 
804 
87  H 


98 

1014 
98 
73 
81 


85 


00 


I 


Al^ 
73 


92 


62  4 
61"; 

01  ' , 
I  IMP  , 

.'i.7.-.'  ,. 

6. 7.1' ; 

6,76', 
03 '  , 


80 

on 

764 

7i)i 


Southern  Railway  (Concl.). — 

Aug  South  g  5a  1924 JAD 

E  T  Va  &  Ga— Dlv  g  5s'30J&  J 
Consol  1st  g  5s  1956.. M&N 

Ga  Mid  Ist  g  38  1946 A&O 

Knoxv  A  O  1st  g  6a  1925. J&J 
L  A  N  80  Joint  g  4s— See  L&N 
Mob  &  Blrm  pr  lien  5s'45  J&J 

Gen  M  g  48  1945 J&J 

Mobile  &  0  col  tr  43  '38  M&S 
RIch&Dan  deb  53  8tpd'27A&0 
Richmond  A  Mecklenburg — 
l8t  g  4s  Nov  1  1948... M&N 
80  Caro  &  Ga  Ist  54s'29M&N 
Va  Mid  Series  E  58 '26.. -M&S 

Series  F  5a  1931 M&S 

Gen'l  58  1936 M&N 

Va  A  Southw  5s  2003 J&J 

1st  con  g  SB  1988 A&O 

Wash  O  A  WSat  gu  4s'24  F&A 
SAN  Ala — See  Louis  &  Nashv 
South  Pac  Coast — See  Southern 
SpartanU&Col — See  Ashv&Spar 
Spokane  Falls  &  Northern — 

1st  6s  g  1939.. ...J&J 

Spokane  International — 

1st  g  58  1955 J&J 

State  L  &  SuUiv  448  '29. ..J&J 
Staten  Isld  Ry — See  Bait  &  Ohio 
Stephenv  N  &  S  Tex — See  St  L 
Suff  &  Carolina — See  Norf  &  So 
Sunbury  Hazleton  &  W-B — 

l9t  5s  May  1  1928 MAN 

2d  mtge  Inc  68  '38  coup.  M&N 
Sunbury  &  Lew — See  Penn  RR 
Superior  Short  Line — See  Ch  St 
Tampa  &  Jacksonville — 

l8t  M  5s  1949  ctf  dep.. A&O 
Tampa  North  1st  5s  '36  op.JAJ 
Term  RR  Assn  (St  Louis) — 

1st  gold  448  1939 A&0| 

1st  consol  gold  5s  1944--F&A 
Gen  ref  s  f  g  48  '53  op  '10.  J&J! 

St  LBr  Ist  g  78  1929 A&OI 

8t  L  Mer  Bdge  T— 5a'30  A&O; 
Mer  Bdge  6a  '29  op  '09  F&A| 
Terre  Haute  &  Ind  58  1925. J&J 
Terre  Haute  &  Peoria —  [ 

Ist  con  g  68  Sept  1  '42.. MAS 
Texas  Central — Ist  58  '23. A&O 
Texas  &  New  Orl — See  So  Pac     I 
Texas  &  Okla— See  M  K  &  T 
Texas  A  Pac  let  5s  2000. ..JAD 

2d  Inc  g  58  Dec  2000 Mar 

Lou  Dlv  Ist  5s  1931 JAJ 

Weatherf'd  Mln  W  A  North 

1st  gu  g  53  1930 F&A 

Toledo  Can  Sou  A  Det — See  Mlc 
Toledo  A  Ohio  Central — 

l8t  58  g  1935 JAJ 

West  Dlv  lat  5b  g  1936.. A&O 

Gen  g  68  1935 J&D 

Car  tr  4s  Ser  B  1925 JAJ 

Kana  A  Mich  1st  48  1990  AAO 

2d  M  g  5s  1927 JAJ 

Eq  44s  1922.. .JAJ 

Eq  44sJuly'22-July'24JAJ 
Bt  Mary's  Dlv  48  g  1951.  F&A 
Toledo  Peoria  &  Western — 

1st  g  48  July  1  1917 J&J 

Toledo  St  L  &  Western — 

Pr  lien  g  34s  July  1  1928  J&J 

lat  g  48  Apr  1  1950 A&O 

Col  tr  g  48  Ser  A  1917. ..F&A 

Union  Tr  ctf  dep 

TolTerm  1st  44s '57  gu.. M&N 
Tol  Walh  Val  &  O— See  PennRR 
Toronto  Ham  &  Buffalo — 

Ist  g  48  June  1  1946 J&D 

Troy  A  Boston— See  Fltchburg 
Ulster  A  Del  con  88  1928. -JAD 

istref  g  48  1962 AAO 

Union  Pacific — 

1st  Ry  A  I  g  4s  g  1947. -.J&J 

Conv   48   1927 J&J 

iBt  &ref  48  June  2008... M&S 

lO-yr  69  July  1928 J&J 

Eq  tr  79  1924-'35  (yr)..J&D 

Pacific  Fruit  Express  eq — nee 

Ore  RR  A  Nav— Bee  Ore-Was 

OregHh  Line  Istg  0fl'22.FAA 

lat  consol  68  K  1946..   JAJ 

1st  ron  Kn.'')H'4Ctenn)rtf  J&J 

Ref  g  gu  49  '20  op  '07. JAD 

Utah  A  Northern — 

iBt  7B'0H«xt  at4%to'33  JAJ 
Consol  gold  M  1020. -JAJ 
Union  Ternilntil  (Jo  (Dallas)  — 

Istg  6s  1042  np  1022...  AAO 
trnlted  N  J  UK  A  Canal  Co- 
General  gold  4s  1023 FAA 

General  gold  4'<  1020 MAS 

General  k>M  4h  1044  ..MAH 
Geti  iHt  g  34H  Mar  1  '61  MAH 
l'l>|»cr  (^oos  -Hi-e  Mulne  Otltral 
I  Hull  A  Norlliern  -Sre  Union  I' 
mica  A  Ml  11  -H.M,  N  V  ('  A  II 
mirn  ( ;iliit  A  HIng  -Boo  Del  A 
Vandalla  UK  - 

Cong  4n  ior.6  Ber  A FAA 

Her  M  1o:>7    MAN 

Vera  Criir.  A  I'arlfir  UK  — 

iHt  g  441  1034  opt JAJ 

July  1014  oiuiMiii  on. 
Verdlg  Vallii'l  A  W 
Vermont  Val  1st   4  14 s  '40 


944 
94 
564 
98^ 

874 
674 
684 
94 

57 

944 
944 
94 
95 

S5H 
754 
86 

Pacific 


75.4 


S  W 


PM  & 

5 
25 

92 

94  ?i 

764 

103 

87 


82 
88 


91 

/    48 

80 

70 
h  Cent 

914 

90 

81J^ 
6.10 

78 

91U 
6.10 
6.10 


/     25 

86 
59 

274 
27^4 
78 


Omaha 


87 

53  H 

91 

914 

84  4 

102»4 

h  5.7.1 

South 

h  lUlf:^ 

00 '1; 

00 '.j 

07  '  J 

«H4 

864 
96»i 


90 


B<««  Mo  Pa 
■40. AAO 
VIrks  Hlirn»e  A   Pnr 

I'r  1  nn  ■1'^  "It  6"^, '40   ..MAN 
Gen  r,«  May  I  l<J4l  MAN 

I'lri-liilu   MMfniid      Hiw  Ho  Uy 
I  — Hne  H4iilthnrn 


06 

87 
H2 


Kv 


l«t  M  «  .'.a  I'.ioaopt    .         MAN         nOKi 
Ki|   nsAi.f22  ApfSO(»a)AA«) /.  «  Id 


t  Basis      /  This  price  InclndM  armMd  Int.     t  T.««t  sals.      Hn  L/tndnn       •  Hal*  p^cr 
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BAILKOAD   STOCKS 


[Vol.  114. 


Bonds  and  Stocks. 


Bid. 


Vtbash— let  gold  58  1939.  M&N 
2d  gold  58  1939 F&A 

Deb  mort  68  ser  B  1939.. J& J 

let  lien  tenn  g  48  1954 J&J 

Det  &  Chi  ext  l8t  g  58  '41  J&J 
Des  M  dlv  lat  g  4s  1939.. J&J 

Tol&Chlc4sg  1941 M&S 

Omaha  Dlv  l8t  3^8  g '41  A&O 
lyarren  RR— See  D  L  &  W 
Wash  &  Colum  Rlv— 48  '35  J&J 
Washington  Cent — See  Nor  Pac 
Wash  Co  Ry — See  Maine  Cent 
Wash  O  &  W— See  Southern  Ry 
Wash  Term  Co — 33^8  1945  F&A 

l8t  g  4s  1945  guar F&A 

Weatherford  Mln  WeUs  &  N— Se 
West  Jersey  &  Sea  Shore — 

Consol  g  4s  1936.. J&J 

Cons  3J^s  g  Ser  B  1936. -J&J 

West  Maryland— 48  1952.. A&O 

8%  gold  notes  1915  op. ..J&J 

Bait  &  Harris  g  5b  'Se.-M&N 

Ist  MWestExt  g  58'38  M&N 

West  N  Y  &  Penn  fls  1937.. J&J 

Gen  mort  gold  48  1943.. A&O 

Income  g  5s  Apr  1943.. Nov 

Western  Pacific  RR  Corp — 

1st  M  5s  Mar  1  1946... M&S 
Western  Pa— Ist  g  4s  1928.  J&D 
West  Ry  of  Ala — ij^s  1918  ext 

at  6%  to  Oct  1  1928 A&O 

Western  Transit — See  NYC 
West  Shore— See  N  Y  C  &  H  R 
West  Side  Belt— See  Pitts  Term 
West  Va  &  Pitts— See  B  &  O 
Wheeling  &  Lake  Erie  RR — 

let  consol  g  4s  1949 M&S 

Ref  M  4J^8  8erA  1966.. M&S 
L  Erie  Dlv  1st  g  58  1926. A&O 
Wheeling  Dlv  Ist  g  58  '28  J&J 
Exten  &  Impt  g  5s  1930.  .  F&A 
Wheeling  Term— 48  1940. .F&A 
Wichita  Falls  &  Northwestern — 

Ist  58  Jan  1939 J&J 

1st  &  ref  g  58  1940  op J&J 

Wichita  Union  Term  Ry— 

lstggu4>^8'41opt M&K 

Wllkes-B  &  East— See  NYS&W 
Wllllamsport  &  N  Branch  RR — 

1st  ref  g  4^8  1931 J&J 

WiUmar&SFalls— SeeSt  PM  &  M 
WU  &  Nor— See  PhlJa  &  Read'g 
Wll  &  Weldon— See  Atl  Coast  £ 
Wlnston-Salem  Southbound — 

iBtg  guar  48  1960 J&J 

Wise  Cen  Ry— 1st  M  g  48'49J&  J 

Marshfleld  &  South  East  Dlv 

purmon  1st  g  48  1951.  M&N 

Sup  &  Dul  Dlv  4s  1936. .M&N 

Mfoneap  Term  33^a'60op  J&J 

WorNash&Roch — 4s  Jan'30  J&J 

4b  Oct  1  1934 A&O 

iro«emite  Val  s  f  g  58  1936. .J&J 


AAILROAD  STOCKS.    Par 

Altk  Great  Southern  com. .       60 
Preferred 50 

A^labama  &  Vlcksburg  100 

Albany  &  Susquehanna  (gu)  100 
Allegheny  &  West  (guar)...  100 
4nn  Arbor  common 100 

Preferred 100 

4tch  Top  &  Santa  Fe 100 

Preferred- 100 

Atlanta  Blrm  &  Atlantic  100 
Atlan  &  Char  Air  L  (guar)..  100 
Atlanta  &  West  Point  .-  100 
Atlantic  Coast  L  Co  of  Ct  50 
Atlantic  Coast  L  RR  com.  100 
Atlantic  Ist  leased  lines  rent  tr 
Augusta  &  Sav  (guar)  100 

Bait  &  Ohio — Common  100 

Preferred .   .  lOO 

BeechCreek  (guar  NYC)"'  50 
Best  &  Alb  (guar  NYC)  "lOO 
Boston  &  Maine..  100 

Preferred 100 

Ist  pref  A I.II'lOO 

let  pref  B 100 

1st  pref  C 100 

Ist  pref  D ..100 

Host  &  Prov  (guar  Old  Col).  100 
Boston  Rev  Beach  &  Lynn  100 
Bttttalo  Roch  &  Pittsburgh     100 

Preferred 1 00 

BvOt  A  Susq  RR  Corp  com  "  1 00 

Preferred 100 

•Jamden  &  Burl  Co  (guar)'"  25 
-uanada  Southern  100 

Canadian  Pacific.  100 

Preferred .   .  loo 

J«ro  Cllnchfleld  &  Ohio  com"  100 

Preferred .   ..lOO 

Catawlssa  RR— 1st  p"f  (guar)  50 

2d  pref  (guar  P  &  RJ . . .  50 
Cayuga  &  Susq  (gu  D  L  &  W)  30 
Centra!  of  New  Jersey  .  1 00 

Chesapeake  &  Ohio  .100 

Chicago  &  Alton  RR '   lOO 

Preferred lOO 

Chicago  Burl  &  Quincy..II"i00 
Cblcago  A  Eastern  IlUnole— 

New  common 

New  preferred " 

Chic  A  East  111 — Com  ctf  depioo 

Com  Eqult  Tr  ctf  Ist  assess  pd 

Pref  Eqult  Trctf  dep... 
„  Pref  Eqult  Tr  ctf  1st  assess  pd 
Cnlc  Gt  West  com.     .  lOO 

Preferred 100 

Cblc  Ind  &  Louisv  com. .       100 

i^ef  erred 100 

Chicago  Mllw  A  St  Paul. I"  100 

Preferred 100 

cblcago  &  North  Western..  100 

Preforred 100 


84  M 

72 

66 

91^ 

65^ 

71 

62K 


Aik. 


Q5K 
85H 


68 


76 
eTex& 


84 
80 
60H 

'so" 

"93  J^ 
723^ 


85 
93 

87 

RRCo 


62 

52H 
93}^ 
91?- 

84^ 
75 

89 
55 

78 


75 
65 


7&y2 

85 
Pac 


Id 


78 
74^ 


77M 

583^ 

70 

65 

35 


45 
52 

170" 
100 
9 

29 

95Ji 

86 

135 
100 

81 
87 
71 
84 
S3Vs 
53% 
34 
134 
16 
20 
26 


32 

38 

47 

49 

135 

'56'" 

"6O"" 

85 

90 

66 

75 

48 

i     23 

5014 

12314 
Id  65 


35 
35 
36 
185 
55M 


12% 


5H 

i4}.<; 
'45 

17M 

30 

62^ 

101  }1S 


6OH 


85M 
95 


63  M 
55 


93 

57 


Stocks. 


Par. 


Bid. 


Atk. 


80M 
76 


79 


180 
108 

11 

30 

97 

87H 


hlc  R  I  &  Pac  com  temp  ctf  s.  .       3 1 M 

7%  pref  temp  ctfs 85}^ 

6%  pref  temp  ctf s 71}^ 

Chicago  St  Paul  Minn  &0.. 100       52 

Preferred 100       83 

Chic  Terre  Haute  &  S  E 100     

Cine  Indianapolis  &  Western  100         2 

Preferred ...100         4 

Cine  New  Orl  A  Tex  Pac 100     

Preferred... ...100       90 

Cincinnati  Northern 100       74 

Cin  Sandusky  &  Cleve  pref.  .  60  d  50 
Clev  Cin  Chicago  &  St  L...  100       54^ 

Preferred 100       76 

Clev  &  Pitts  (Guar  Pa  RR).  50  d    653^ 

Betterm't  stk  (Gu  Pa  RR)  50  d    37 
Colorado  &  Southern 100       38^ 

Ist  preferred 100       553^ 

2d  preferred 100       45 

Columbus  A  Xenla  (Guar) . .  50  d    75 

Concord  A  Ports  (guar) 100     

Conn  &  Passmnpslc — Pf  (gu)  100  53 
Cripple  Creek  Central 100     

Preferred .100     .     . 

Cuba  RR  preferred- -- 100  M  40 

Dayton  &  Mich  com  (guar).   50  d    28 

Pref  (guar  C  H  &  D) 50  d    65 

Delaware  &  Bound  Br  (gu)..  100      140 

Delaware  &  Hudson 100     107 

Delaware  Lack  &  West 50  d  1113^ 

Delaware 25  d    35 

Denver  A  Rio  Grande 100     

Preferred 100  8    50 

Des  Moines  A  Fort  Dodge.  .100     

Preferred.- -..100     

Detroit  Hills  A  S  W  (guar)..  100  72 
Detroit  A  Mackinac. 100       45 

Preferred.    100     

Duluth  South  Shore  A  Atl. .  100         2 }4 

Preferred 100         3H 

East  Penna  (guar  PAR)...  50  d  55 
Elmlra  &  W'msport  (guar)  .  .   50' d    38 

Pref  (guar  Nor  Cent) 50  d    50 

Erie — Common 100         83-^ 

Ist  preferred 100       123^ 

2d  preferred 100         834 

Erie  A  Ka'amazoo  (guar) 50  d    70 

Eric  A  Pitts  (guar  Pa  RR)..   50  d    50 

Fonda  Johns  A  Glov  com 100|     

Ft  Dodge  Des  M  A  Sou  pref- 100  30 
Ft  Wayne  A  Jack — Pref  (gu)  100,  95 
Geor  RR  A  Bank  Co  (guar) .  lOOi  207 
Georgia  Southern  A  Florida.  lOOj         5 

1st  preferred 100       25 

2d  preferred 100       20 

Great  Northern  Ry— Pref -.100       72 M 

Ore  certificates (no  par)  d    3\y2 

Green  Bay  A  Western 100       48 

Deb  ctfs  A  A  B — See  under  bo  nds 
Gulf  Mobile  A  North  com.  .100         5 

Preferred 100        173^ 

Harrlsburg  Ports  Mt  J  A  Lan  50  d  100 

Hartford  A  Co  n  Western.  .100     

H  ocklng  Valley — Common  ..100     

Hudson  Companies — Pref -.100  8 
Hudson  A  Manhattan 100         531 

Preferred 100       25 

Huntlngd  A  Broad  Top  vtc  50  d 

Preferred  V  t  c 50  d 

Illinois  Central 100       08 

Leased  lines  (guar) 100       70 

Stk  tr  ctfs — See  RR  Secure  Co 
Int  A  Gt  Nor  Hold  Corp-. -100        50c. 
Intemat  Rys(Cent  Am)  com  lOOl'd     4 


32 

86 
72 
56 
87 

"'4' 

7 
215 


78 

60 

54  3^ 

76?i 

67 

39 

38K 

58 

60 

80 

"ei" 


50 

33 

70 

155 

109 

112 

38 

8  '6O' 


80 


Preferred 100 

Iowa   Central 100 

Joliet  A  Chip  (guar  C  A  A)..  100 
Kal  Allegan  A  Gr  Rap  (gu).lOO 


160 
120 


1 34  K  C  Ft  Scott  &  Memphis  Ry — 


873^ 
74 
86 
34 

5*K 

38 
135 

24  V2 
273€ 
40 


28 

124' 
68 


40 
40 
42 
192 
56 
2% 


13 

32  J^ 


6 

14M 

'50 

30)4' 
62  Ui 
101 


Pref  Cent  Tr  ctf  dep  stpd.  100 
K  C  St  L  &  Chic— Pref  (gu).  100 
Kansas  City  Southern 100 

Preferred- 100 

Keokuk  &  Des  Moines 100 

Preferred 100 

Lackawanna  RR  of  N  J 100 

Lake  Erie  &  Western 100 

Preferred 100 

Lehigh  &  New  York  pref --.100 
Lehigh  Valley 50  d 

Preferred 50  d 

Little  Miami  orlg  guar 50  d 

Spec  guar  betterment  stk.   50  d 
Lit  Schuyl  Nav  RR&Coal(gu)50  d 

Long  Island  RR 50  d 

Louis  &  Mo  Rlv  pref  (guar)- 100 
Louisv  Hend  &  St  L  com 100 

Preferred  - 100 

LoulsvlUe  &  NashvlUe 100      HO 

Mahoning  Coal  RR 50  d  350 

Pref  (guar  L  S  A  M  S) 50  d    40 

Maine  Central 100 

Preferred  - 100 

Manchester  A  Lawrence 100 

Maryland  &  Pennsylvania..  100 
Maasawippl  Valley  (guar)..  100 

M Ichlgan  Central 100 

MlnehlU  A  Schuyl  Hav  (gu).   50 

Minneapolis  A  St  Louis 100 

Minneapolis  St  P  A  S  8  M.-lOO 

Preferred 100 

4%  Leased  Line  Ctfs 100 

Mississippi  Central 100 

Mo  Kan  A  Tex  com  new  w  I 

Preferred  new  wi 

Missouri  Kansas  A  Texas 100 

Preferred -100 

Missouri  Pac  Ry  trust  ctfs..  100 

Preferred  trust  certtfs 100 

Mobile  A  Blrm  pref  (guar)..  100 
Mobile  &  Ohio — See  South'n  Ry 

Morris  &  Essex  (quar.) 50 

Nashua  &  Lowell 100 

Nashv  Chatt  A  St  Louis 100 

Nashv  &  Decatur  (gu  L  &  N)   25 
National  Rys  of  Mex  Ist  pref  100 

Second  preferred 100 

New  Orl  Texas  &  Mex  vtc 
N  Y  Bkln  &  Man  B  pref  (gu)  100 
New  York  Central  RR 100 

Dividend  payable  in   London  Id 


Id 


24 

3 

93 

95 

62 
88 
22 
53 
3 
20 
75 
10 
25 

"^m 

■76" 
34 
35 

■96" 


48 


72 
d    46 

a 

63 
85 
63 
22  M 

24  M 

y^ 

2 

16^ 
43  M 
56 

d     763-i 


100 
33 

4 

33^ 
55 
70 
74 
85 


Stocks 


Par 


Bid. 


ZV2 
43^ 

60 

46 

54 
&K 

125^ 

4^ 
77 

58 


New  York  Chic  A  St  Louis..  100 

1st  preferred 100 

2d  preferred 100 

New  York  A  Harlem  (guar) .  50  d 
N  Y  Lack  A  West  (guar)...  100 
N  Y  New  Haven  A  Hartford. 100 

N  Y  Ontario  &  Western 100 

Norfolk  Southern 100 

Norfolk  A  Western  Ry 100 

Adjustment  preferred 100 

No  Carolina  (guar  So  RR)..100 
Northern  Cent  (guar  Pa  RR)  60 
North'n  N  H  (guar  B  A  M)-100 

Northern  Pacific  Ry --100 

North  RR  of  N  J  (guar  Erie)  .100 
Northern  Securities  Co  stubs.. 
North  Pennsylv  (gu  PAR).  50 
Norwich  A  Wore  pref  (guar)  .100 
Ogden  Mine  RR(gu  CenNJ).100 
Old  Colony  (gu  NYNHAH)-100 

Ontario  A  Quebec 100 

Oswego  A  Syra  (gu  DLAW)-  50 
Pac  Coast  Co — See  Mlsc  stocks 

Pennsylvania  Railroad 50 

Peoria  A  Bureau  Val  (guar).  100 

Peoria  A  Eastern. 100 

Pere  Marquette  temp  v  t  c.lOO 

Pref  temp  vot  tr  ctfs 100 

Prior  pref  temp  v  t  c 100 

Phlla  Germ  A  Norris  (guar) .  50 
Phlla  A  Trent  (gu  Pa  RR)-.100 
Pittsburgh  Bess  A  Lake  Erie  50 

Preferred 50 

Pittsb  Cin  Chic  A  St  Louis.  .100 
Pittsb  Ft  W  A  Chic  pref  (gu)  100 

Common  (guar  Pa  RR) 100 

Pittsburgh  A  Lake  Erie 50 

Pittsb  McK  A  Yough  (guar)  50 

Pittsb  A  West  Va  com 100 

Preferred 100 

Pitts  Youngst  A  Asht  pref ..100 

Prov  A  Worcester  (guar) 100 

Railroad  Securities  Co — 
4%  111  Cent  Stock  ctfs  1952 

Reading  Co_ 50 

1st  preferred 50'd 

2d  preferred 50  d 

Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Pot— Common.  100 

Dividend  obligations 100 

102  6%  guaranteed 100 

212  7%  guaranteed 100 

15      Rich  AP  ARF  ACConn..   70d 

40      Rio  Grande  Southern 100 

30      Roch  A  Genesee  Val  RR 100 

'•^34  Rome  &  Clinton  (guD  AH).  100 

3VA  Rutland  preferred 100 

55      St  Joseph  A  Grand  Island..  100 

1st  preferred 100 

5)4      2d   preferred 100 

20      St  Louis  Bridge  1st  pref 100 

2d  preferred 100 

St  Loul3-San  Fr  stock  tr  ctfs.  100 
Pref  stock  tr  ctfs  Ser  A...  100 

St  Louis  Southwestern 100 

Preferred 100 

Saratoga  A  Schenectady  (gu)lOO 

Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 50d 

Southern  Pacific  Co 1001 

Southern  Ry  common 100 

Preferred lOOi 

Mob  A  Ohio  stock  trust  ctfs.  .1 
Southwesfn  of  Ga  (guar). ..100 

Texas  A  Pacific .100 

Toledo  St  L  A  West  com..  100 

Empire  Tr  Co  ctf  dep I 

Preferred 100 

Series  B I 

96  Pref,  Emp  Tr  Co  ctfs  dep  100 

22H  Series  B. 

5434  Troy  &  Gr'bush  (gu  NYC).  50  d 

5      Tunnel  RR  of  St  Louis 100 

Union  Pacific — Common 100 

80  Preferred 100 

12      United  N  J  RR  &  (^anal  (gu)  100 
29      Utlca  Chen  &  Susq  Val  (gu).lOO 
Utica  Clinton  &  BlaghamtonlOO 

58       Valley  RR  (N  Y  )  (guar) 1 00 

Vermont  &  Mass  (guar) 100 

83      Virginian  Railway ...100 

38      Wabash  Railway ...100 

40  Preferred  A 100 

Preferred  B .100 

100      WareRlvRR  (guB&  A)-..100 
Warren  N  J  (guar  D  L  &  W)   50  d 

18      West  Maryland  Ry  com 100 

111  1st  preferred 100 

450  2d  preferred 100 

50      Western  Pacific  RR  Corp ...  1 00 

28  Preferred 100 

West  Jersey  A  Sea  Sh — Com. 50 
Wheeling  A  Lake  Erie  Ry...l00 

Preferred 100 

Wisconsin  Central 100 

Wrightsvlile  A  TennlUe,  com  25  d    

EXCHANGE  SEATS 

No.  Last  Sale 


Ask. 


8H 
5H 
28 


100 
75 

IH 

6 
28 

5 
106 
102 


50 

53^ 
66 
95 


24 

8M 

2531 

H 

2% 
IGH 
44 
62 

783^ 

iio'" 

38 

9 

3M 
57  3I 
80 

74  M 
87 


NY  Stock  Exch. 
N  Y  Con  Stk  Ex. 
N  Y  Produce  Ex.1 
N  Y  Cotton  Ex.. 
NY  Cof  A  Sug  Ex 
N  Y  Curb  Market 
Baltimore  Stk  Ex 
Boston  Stock  Ex. 
Chic  Bd  of  Tradel.611 
Chicago  Stk  Exch  250 
Cincinnati  Stk  Ex 
Cleveland  Stk  Ex 
Detroit  Stk  Exch. 
Louisville  Stk  Ex. 
Minn  Ch  of  Com. 
Montreal  Stk  Ex. 
New  Orl  Cot  Ex.. 
Phlla  Stk  Exch... 
Pitts.  Stock  Ex.. 
St.  Louis  Exch-. 
(SanF)StkABdEx 
Wash'ton  Stk  Ex 


100 
476 
800 
450 
323 
550 
87 
150 


35 

39 

50 

29 

893 

75 

500 

221 

115 

50 

46 

40 


55 
71 
61 
95 
95 
16!^ 
20^ 
10^ 
983i 
79 
l25 
74  K 
71 

765^ 
50 
94 
75 
59 
65 

98"" 
75 

34  3< 

99 

11 

195^ 

551^ 

63)^ 
105 
176 

24 

50 

78 
136 
114 
115 

47 

23  3€ 

77 
125 
112 

58 

715/^ 

44  H 
485^ 

\\TV2 

229 
197 
235 
235 


85 
80 
14'^ 


102 
50 
21 
36 

20^ 

33 

74 
2M 
5 

35 

805/g 

17^ 

48  K 

60 

86 

233^ 

18 

16>i 

30 

183^ 

28 

31H 

52 
102 
126  34 

73 
185 
100 

35 

94 

76 

'h% 

12K 

60 

8 

30 

13 

1434 
51^ 
33 

13 
24 


$89,000 
6.000 
1,800 
20,000  nl8,000 


6,000 
1.700 


4.300 
5.000 
2.500 
9.500 
5,300 
3,500 
3.500 
3.700 
5,000 
1.200 
3,100 
30,000 
8,250 
3,450 
3,500 


24,500 
850 


4.000 
4.000 

8",  500 


3,000 


6,400 

3,700 
1,500 

",500 


56  Ji 

75 

62J4 

110 

100 
16K 
21H 
113^ 
98J^ 
80 

135 

72" 

7734 

55 

97 

80 

72" 
81 
103 
80 

34?^ 
107 

U'X 

20 

56 

64 
115 
186 

28 

55 

83 
140 
127 
125 

53 

24 

78  Ji 
135 


65 

72  H 

47 

50 

240'" 
207 
250 
250 


100 
90 
16 


109 

55 

2134 

37 

2134 

34 

82 
3 
5^ 

40 

80  J^ 

17% 

49 

64 

90 

23H 

183^ 

17 

303^ 

20 

29 

3334 

60 
109 
V2QH 

733-^ 
193 
108 

45 

99 

89 

"e'^ 

193^ 
13 

66"' 

40 

15 

153^ 

52 

36 

133^ 
26 


6,500 
1,800 
19,250 
4,600 
5,500 

10"  600 
5,200 
4,000 
4,000 


8.000 

4"  200 
2,000 

'7.50 


b Basis,     d  Price  per  share,  not  per  cent.  /  Flat  price,  t  Last  sale.   I  In  London,  n  Nominal.    •  Sale  price,  t  Mew  stock,  x  Ex-diT.  tr  Bx-righte. 
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PUBLIC  UTILITIES 


In  th9  following  rearransement  of  oiir  quotation  lists  we  bring  together  ander  the  general  designation  of  "Pablls 
Crtilltles,"  all  the  differaat  forcn^  of  saoh  seonrltias,  thiakiag  it  easier  for  the  reader  to  find  any  partloalar  iBSUe  in  a 
general  llat  than  whea  the  3e3(irities  are  sab  divided  aader  separate  heads  and  there  is  doabt  as  to  what  head  to  look 
under.  In  other  words,  under  "Pabllo  Utilities,"  we  Inolude  Street  and  Bleotrio  Railways,  Qaa,  Bleotrlo,  Power,  Water 
and  Telegraph  and  Telephone  Cotnpaales. 

In  quoting  Pabllo  Utility  bonds,  we  employ  the  same  method  as  In  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  issues  being  quoted  "and  Interest,"  we  use  no  designating  mark  whatever  where  that  Is  the  oaae.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  la  a  deviation  from  this  rule;  In  suoh  oases  the  Interest  forma  part  of  the 
prloe.  Unleas,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  aoorued  Interest  la  to  be 
added  on.  This,  however,  does  not  apply  to  laoome  bonds  and  bonds  in  default.  In  whioh  oases  the  prloe  takes  aoooant 
of  the  Interest  (should  any  payment  be  announoed)  and  no  designating  mark  la  employed. 

NOTICB— 41!  !»ond  oM:«(  mr«  "and  lat«r«it"  except  where  merked  "t"  and  Income  and  defaulted  bondi. 


Bonds. 


AdlrondackP(feLl3t63'50.M&S  97  >4 
Adirondack  Elec  Power  Corp 

l3t  M  gold'53  1962  opt... J&J  90 

Alabama  Power  Ist  o9'46-Mi3  88 

l8t  M  1  &  ref  63  1951 J&D  97 

6%  gold  aotes  1922 J&J 

Alabama  Water  l3t  63  1932. J&J  92 

Deb  73  1924 ..J&J 

Albany  Ry — See  United  Tract'a 

Albany  Sou  RR  l3t  53  •39.M4;S  72 
Alleg  BeUevue  &  Pemrsv — See   Phila  C 
Alton  Gran  <fe  St  Tr — See  East  St  L  &  Su 
Altoona  &  Logan  Val  Elec  Ry — 

Con  g  4H3  1933  gu..F4A  15  50 
American  Cities  Co^ 

CoU  trust  g  5-63  1919  opt. J<fcJ  45 

Certlf3  of  dep  stamped 45 

American  Gas  deb  69  2016..  J&J  90 

Am  Gas  <fe  Elec  coll  53  2007.  F& A  83 

Am  Lt<k  Tr  6%  note8'25.MAN  98^ 

Am  Pow  A  L  deb  63  2016  .M&S  88 

88  gold  -May  1  1941 MkS  104 

Amer  Pub  Serv  63  1942. ..J<kD  83 

Amer  Pub  UtU  coll  es  1936.  A.tO  65 

Amer  Rys  coll  tr  53  1931... F&A  50 
American  Teleph  A  Teleg  Co — 

CoU  trust  gold  43  1929. ..JAJ  88J< 

ConT  g  43 '33convaf09.MA:S  81>4 

ConT  41^3   ^Sopafi '25-MA:S  97 

Coll  trust  59  1946 ..JAD  95^ 

Conr  6?  Aug  1925 FAA  110 

a%  notes  Feb  1  1924... FAA  101 

8%  notes  Oct   1   1922.. .A*0  100'-^ 

Amer  W  W  A  El  53  1934   .AAO  7334 

AmericuB  Ltg  Istsf  69*37.  AAO  80 
Aflacos  A  Pot  River  RR — See  W  agh  Ry 

Appalachian  Pow  59  1941..  J  AD  82)^ 

7%  gold  bonds  Aug.  1 '36  FAA  96 
Ardmore  St  Ry — See  Phlla  Co 

Arizona  Pow  69 '33  opt '13.  MA  V  76 

Aritansaa  LAP  l9t  63.  '45.  AAO  83 

Con7  8%  notes   1931... MA.V  93 
AahevUle  (N  C)  Pow  A  Light— 

l9t  a  f  e  59  1942  opt AAO  37 

Ashland  (Wis)  L,  Pow  A  St  Ry 

Ist  M  gold  59  19.39 JAJ  68 

Atchison  Ry,  Light  A  Power — 

iBt  59  Nov  1935 MAN  n  77^ 

Athens  (Ga)  Ry  A  Electric — 

1st  A  ref  af  e  59'50op  15  JAJ  65 

Atlanta  Cona  St  RR— See  Ga  R  y  A  El 

Atlanta  Gas  Lt  59  g  1947.. JAD  85 Ji 
Atlanta  Nor  Ry — See  Ga  Ry  A  El 
Atlantic  Ave  RR— .See  BIdyn  R  ap  Tr 
Atlantic  City  (M  J)  Gas— 

lat  g  59  Jan  1    60  opt '20.  JAJ 
Atl  City  A  Sh  RR— 59 '45.JAD 

Atlan  Coast  Kl  l»t  59  '45. .MAS  50 
Auburn  A  Syracuse  Elec  RR — 

l9t  A  ref  g  5<  ■12opt '12  AAOn  35 
Au^ista-Allcen  Rv  A  El  Corp  — 

Sink   d  g  .59  D«i<;  1  "35  opt  JAD  /  13 

Augu.9ta  Ry  A  E15a'40..JAD,  80 
Aurora  Elgin  A  Chicago  5/2 — 

Irt  A  ref  g  .',«  l946opt...JAj'/  8 

A  E  A  C  R»  lat  g.59'41  AA015/  

Bait  A  Ann  3  L— 3ee  .Md  El  Rvl 

Bait  EI«o  I'll  g  69  •47gu...JAD  88V< 
BaltSpPACho*— Seelfn  Ry  A  Ell 
Bait  Trartlon— See  tin  Rv  .V  Eli 

Bangor  f  Me)  Po  4-4  H|-.'58'31  MAS  82 

Bangor  Ry  A  Kl  lut  ',n  1935. JAJ  80 
Baton    Koiigi   Kl»w;  Co —              1 

Ut  M  .'-,1  7'* !'» FAA'  8* 

7%  conv  g   iioKm    !'••'      )^F  103 

Bay  Cfju'itlm  f'l*  .'jt                    S  9H 

B«ar#!r  Val  Tr  gon  g  ,                  H  30 

B^l  Tel  CanvU  'l«h  ,',h    <j  .  AAO  »■  '»'' 

B^tll  TH«p  of  Pa79  '4.-^  Mr  A  .\*0  lOH  >i 
Bli.i/     .          .  rSV)  L.  H  A  P  — 

1                    19«« FAA  70 

BIhk. iy  .^'t'T  — .  •■  1   MAN  '^'> 

BIrtn  Knot  A  A'  i.la  ''o 

HIrm  Ky.  Light   '. 

Oon  ref  g  1 1^^  •.54  01.  'tX*.  AAO  " 

R«r  ,«  «Tt  ?  lu  i(«-,7   .    .M-VV  MVi 


Bid. 


Ask. 


Bonds. 


Bid. 


99 

92 
90 
99 

95' 


A 


55 

55 

53 
92 
86 
99  5^ 
835i 
1051^ 
86 
75 


88  Ji 

82 

98 

95  ^ 
110^ 
101^ 
100^ 

74^ 

85 
Elec 

83 14 

973^ 

78 
86 
98 


75 
83  34 
75 


11 


nirm  I 
Blarlc^i 
Bl#i^  1" 
Blu< 

Bo«'  • 

Bowtod  Kl.iy  Uy  *■«  IW.lft 
Dnh  g   i  !.<•  Ort   1    IQ-j? 

Dnhif        ' 

D»if.  ■• 
Doti 
W>Mt    ! 

%<!    M    I  •, 

Mk  .Mtrrli   |',>44    .    . 
41^4  .]\n    1    193.1.. 

79  Aug    1924    

7«  H*ipl    1947    .    . 

4V(*  July  I    1910 r*J 

4«  All*   1    ni2    .    .    ..FAA 
6i<»  Fob   H»-'7    .    FAA 


10:13 


'><'24.JAJ 
-.•'30.  J*  J 

1  •^^  MAS 

.  '24    Vt  V» 

M.VM 

AAO 

Vf  VH 

Jfcl) 

.Mfc-4 

MAN 

MAS 

MA^ 

.JAJ 

FAS 

MAS 


01 

04 

Y  Ryu 

ifiO 

101 

»(» 

Vi 

70 

83 

79 

8.-, 

28 
12 
80 
86 


40 

169' 

75 
75 

75 


Bo3tAWorc  St  Rv  4^3  '23  FAA 
Brazilian  Tr  Lt  A  Power — 

67o  gold  notes  >Jov  1  '22  MAN 
Bridgeport  Gas  Lt  43  1953.. JAJ 
Bridgeport  Hydraulic  Co — 

5%  gold  notes  June  '25 

BwayA7thAveRR— SeeXYRys 
Bway  Surface  RR — See  N  YRys 
Bronx  GAE  53  '60  op  aft'20  JAJ 
Bklyn  Boro  Gas  59  1945  op  JAD 
Bklyn  City  A  .Vew  RR— See  C  I 
Brooklyn  Edison  Co — 

Gen  M  53  ser  A  1949 JAJ 

Gen  M  63  Ser  B   1930 JAJ 

Gen  M  7a  Ser  C   1930 JAJ 

Gen  M  73  Ser  D  1940... JAD 

Kings  Co  EI  Lt  A  P — See  un 

Brooklyn  Rap  Tran — 53'45  AAO 

Eqult  Tr  Co  ctfs  dep... 

Ist  ref  gold  43  2002 JAJ 

3-yr  7%  notes  1921 JAJ 

Cent  Un  Tr  temp  ctfs  dep. 

Temp  ctfs  dep  stpd 

Bklyn  City— Ist  53  1941. .FA J 
Bklyn  Hts  l9t  5s  1941...  AAO 
Brooklyn  Queens  Co  A  Sao — 
Ist  M  g  .59  1941  opt  '16  JAJ 
4st  con  gu  63  July  '41. MAM 
Bklyn  Un  Elev  .59  1950.. FAA 

stamped   guaranteed 

Kings  Co  El  1st  49  1949. FAA 

Stamped  guaranteed... 
Na3.3au  Elec— l9t  53  '44. AAO 

l3t  g  43  Jan  1  1951 JAJ 

Atlantic  Av  con  .5s  g  '31  AAO 
Bklyn  BathAWE.53'33AAO 
Bklyn UnGas  1st  conSs  g'45MAN- 
Brownsvllle  Ave — See  Phila  Co 
Buffalo  Cltv  Gas  g  .59  1947. AAO 
Buff  Gen  Elec  1st  53  1939.  FAA 
Ist  ref  59  April  1  1939... JAJ 

Deb  6s  1922 ...FAA 

Conv  deb  79  1925 AAO 

Buff  A  Lack  Tr  l9t  .59   ^SodJAD 

Buff  A  L  E  Tr  Ist  59  '36.. MAN 

Hamburg  Rv  4s  1926... MAN 

Buff  A  -Vlag  Falls  El  L  A  Pow— 

Ist  g  .53  1912 FAA 

Burl'ton(Vt)G  L  59  1955.. JAJ 
Burilngton  (la)  Ry  A  Light  — 

l9t  9  f  gold  .59  1932  opt.. MAS 
Butte  ElAP  l9t  9f  5s'22  '51JAD 
California  Electric  Generating — 
1st  9  f  g  53  '48  op  aft  '12  .MAS 
California  Gas  A  Elec  Corp— 
Sink  fund  g  5s  1^33  opt.  MAS 
Unlf  A  ref  g  .59  "37  op  s  f  MAN 
Cal  Cent  (iits  A  El  .59  '31  FAA 
California-Oregon    Power — 

l9t  A  ref  7!4s  Ser  A  l941F.t  A 

Cal  Pac  Ry— S<!e  Pacific  Elec  R 

Calumet  A  South  Chicago  Rv  — 

l9t  M  rehab  g  .58'27  op'12FAA 

Camden  A  Sub  Ry— Se«  Public 

Canadian  LAP  59"  19  op'  1 »  J.tJ 

Canal  A  Cliilb  ft R— See  N  O  Rv 

Canton  Akron  Con  Ry  59  '33  J  A  J 

Can-Akron  lslg.5>*'22.  M.<tS 

Can-N  Phl'ftg59'23oc)  FAA 

Cape  Breton  Kloc  Co  .59  '32.  JAJ 

Capital  Trivr  (Wa9h,  I)  ())— 

iHl  g  58  June  1  19J7 J.tD 

Carbondiili  Ky  .5b   Nov    33  JAJ 

Carolina  Pr  A  Lt  5»  1938   .K.VA 

Yadkin  Rivnr  I'ow  A  P.jlm"'tto 

A  L  Jl  Of  1924 JAJ 

CaiM  Av  A  Kr  Gril9  lly— .S«e  U 
Central  Ark  Ry  A  Lt  Ciirp— 

l9t  I  9  f  59  l't2H MAH 

Central  Calif  Tr  .5h  1936  AAO 
C«nl  CroHil  KK— .S<««  N'  Y  Ry« 
'Junlral   Dhi  "■'■■'     I '■•'■•!)tioii« — 

IH    .JAO 
.  L  Pow  A 
K  .->-<  I'M  I    .JAD 
l!u:»   AAO 


...  .'I 


09 


1  St  H  f  g  '. . 
'  f^iril  f'm  Po.v 
f>nt  Mud  U  A 
C.-iiiral  III*  Lt  l«t 
';n'iiral  r 

I        l9t  A 

'  '■'finl  Ifi 

f>rilM  I 
l!       HI  A    • 

'Ntiitral  ."» 

f!nnl  Pow 


V  <i 


I,  :,*  I'.it  1 


A  1. 1  n*  I94n 


A 
s 

N 

;     I  > 

.I.VJ 

A.VO 

Kill) 

JVI) 


...  ,      Cli  (;ily  Ky  1  U  K 
f!)i«ttiifi>MiirA   K»  .V 


.  \%  A   Kl  — 

.  .  M%!4 
,4  1'I3I  JVJ 
I.Uht   ' 


30 

75 
96 


71 
A   Bk 

90V^ 

lOOH 
105 
107?i 
der  K 
/    33>i 
/    31 
/    3714 
/    61 
/    61 
57 
76Ji 
15 


45 

28 

78 

78 

66  J 

6(i 
/     55 
/     2&H 
!     55 
/     55 

89 


95 

93 
101 
10234 
/       3 


80 
66 

46 

90 

9134 

96)4 

92 

97 

10234 


n    55 
.Service 

00 
A   L 

97"' 

93 

75 

04  ^ 
n    45 

H9 

94 
nItiMl  R 

80 
40 


OX 
Ry* 

83* 

74 
8.1 
40 
101 
85)4 


00 

6;' 

I   I 


Aik. 


35 
100 

98 

75" 
RR 

91 
101^ 
106 
108 

36 

33 

38H 

625| 

63  H 

58 


30 
60 


80 
79  34 
68 
70     I 
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Bonds. 


Bid. 


A*k. 


96 

95 
102 
103  >4 


85 


53 
95 


98 
93  H 


60 
Corp 
65 


100 
06 
70  >^ 


60 

90 

06 

y  (StL) 


102  H 


00 


90  H 


85 

76 
SH 
02 

lot 

88  H 


100 


7HH 
105 

67 
65 

62 1{ 


/ThU  prlc*  inolude*  arrninrl  lnl«ir«it.     k  I,*«i  «nln.     n  Nominal,     r  C»n»<llan  prlrw.      tlHala  price. 


Chicago  Elevated  Rys — 

5%  notes  1916  e.xt  1919. JAJ 

Chic  June  RR  4s  1945 MAS 

Chic  North  Shore  A  Milw  RR— 

l3t  .M  g  59  1936 JAJ 

7%  gold  notes  '30  Ser  A.JAD 
Chicago  A  Oak  Park  Elec  Rv— 
Lake  St  El  1st  53  1928  gu.  JA  J 
Chicago  Railways  Co — 

Ist  m  g  5s  1927  opt FAA 

Con  M  53  Ser  A  Feb  '27. AAO 

Series  B  Feb  1927 JAD 

Series  C  Feb  1927 FAA 

Pur  mon  4-53  Feb  '27  op.JAJ 
.Vdj  Inc  43  Feb  1927  op.. May 
Chic  Sou  Bend  A  Nor  Ind  RR— 

1st  g  53  Jan  1  1937 JAJ 

Chicago  Telep  59  "23  op  •13.JAD 
Chris  A  lOth  Sts  RR— See  N  Y 
Cicero  Gas — See  Northwest  Gas 
Cln  DAT  Trac  gold  53  "22. JAJ 
Cincinnati  Gas  A  Electric — 
l9t  A  ref  53  1956  Ser  .\..AAO 
8%  conv  notes   1922. ..JAD 

7%  gold   notes   1922 JAD 

6%  notes  Mar  15  1922.MAS15 
Cincinnati  Gas  Transportation- 
Ist  53  1933  guar  00  '13. .JAJ 

Double   guarantee 

Cln  New  A  Cov  Ry  53  1922. JAJ 

2d  g  53  July  1922 lfi.^ 

So  Cov  A  Cln  63  g  1932. .JAJ 
Cities  Service  Co — 

Conv  g  deb  73  1966  Ser  C. JAJ 
Citizens'    Gas    (Indianapolis) — 

Ist  A  ref  g  5s  1942 .JAJ 

Citizens  L,  HAP(Johnst'n,  Pa) 
1st  g  59  1934  opt  1914.. MAN 
Citizens'  Ry  A  Lt — See  Muscatl 
Citizens  St  Ry— See  Ind  Tr  A 
Citizens'  Tract — See  Phlla  Co. 
City  Elec  San  Fran  59  1937. JAJ 
City  A  Sub  Ry— See  Port  (Ore) 
City  A  Sub— See  Un  Ry  A  El  (B 
City  A  Sub  Ry— See  Wa9h  Ry  A 
Clov  El  111  1st  5s'39op'24.AAO 

l9t  -M  coll  79  1935 JAJ 

Gold  deb  79  1941 FAA 

Clev   Palnesv  A   Ashtab  Elec — 
Ist  gold  59  July  1  1922... JAJ 
Clev  Paing  A  East  Con  5s' 18 — 

Ext  at  7%  to  1923 AAO 

Clev  Ry  1st  53  1931  opt... MAS 

Cleve  Southwest  A  Colum  Ry — 

1st  gen  con  53  1927  opt.. AAO 

ClevASW  Ist  .5s'23op'13.FAA 

Ci   BerElyAOber,5s  g'19.MAS 

Clev  Ely  A  West  7s,  '23. FAA 

CoastCos  LAP  1st  5s'46op  FAA 

Colorado  Power- ist  59  '53  MAN 

Columbia  GAE  1st  59  '27. JAJ 

Stamped 

Deb.    ,5s    1927 JAJ 

Columbia  (S  Oily  A  Gas  El  Co 

l9t  M  9  f  g  59  1936 JAJ 

(^ol  Buckeye  L  A  New — See  Col 
Oolumbua  Dela  A   Marlon  Elec 

Co  1st  A  ref  ,5s,  June  1937 

Gen  M  89  1941 

Columbus  (Oa)  El  Co  .59  'SSAAO 
Columbus  (())(}a9  1st  .5sg'32JAJ 
CoIumbU9(0)  Interurhaii  Tor  Co 

l9t  guar  .59  1935    .    JAO 

Col  Loml  A  Sprliu'f  Ky  —See  Ind 
Columbus    Newark   A   Zaniuiv  — 

iNt  gold  .59  1924 MAS 

Oen  A  ref  gold  .59  1926. MAN 

Col   Buck  T,ake  A   New  Trac 

lHlgol<l  59  VM\    .    .    .MAN 

Zannsv  R.LAP  .59Mar'24AAO 

Colum  A  9tti  AvKK  -.^im»  N   Y 

CfilumbUH   (Ga)    Po.v59'.lH   AAO 

OluinbuH  Ky  Pow  A  Light  - 

Int  rof  A  nxt  n  f  59  l\tlO.AAO 

Rnf  m  g  6h  mil  ..    IAD 

Col  Ky  iMl  49  '39  opt  'U.UAJ 

Col  rtl   Kv   l9t  59  K  1932  JAJ 

CnuM  M  iNt  59  g  1913  JAD 

Com'riiil  Ciit.lw— 49K  23117   yA J 

Cominoiiwmilth  I'MUoti    (;o  — 

l9t   g   .59   Juim    1    1943. .MAS 

7%  ••■>ll  g  ii'>i'-9  1925   .    .JAD 

Com'^w.Miili   Kl   .59  J'iio'43   MAH 

Com'w'lh  L  A  P  n«  1917    .MAN 

<'<itntn<MiwiMiliti  I'ciwor  (MIrli)    - 

•      <  l).M-  I    I'.i.'l    .    .    J.VD 

I  iH  .V   Mxr   Per   -MiMi  Un 

iK'li  Pownr  H9  1930  AAO 

-i   Tra"-  l»l  49  '50     JAJ 

I  A  llklvn  KK  49'4H.IAJ 

A  N  lulr..  ■   J.VJ 

L  A  Pow  I  .  I   J.VJ 

im  A  rof  •  f  7«  '51  nor  A  MAN 

f'ollfuvllrttl    Pnwnr    5»  '(13    AAO 

l«l  A  '  •   1956 JAJ 

n'.'  1926    ..     . 
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NOTICE. —  Ail  bond  prices  are  *'and  interest     except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Bid. 


Conn  Ry&  Lt  4Hs  1951... J&J!      63J^ 

Stamped  guaranteed  opt'l ]      69 

Cona  Riv  Pow  1st  5s  1937.J&D|       91 
Consolidated  Cities  L  P  <fe  Tr— 

l8t  lien  58  1962  stpd J&J 

Oousol  Gas  of  Bait  68  1939-J&J 
Gen  g  iyis  Apr  1954. ..A&O 
Consol  Gas  Elec  LAP  (Bait)— 
Gen  g  4J^8  Feb  14  1935. .J&J 
iBt  <fe  ref  8  f  7^8  1945 --J&D 
l8t  ref  8  f  7s  '31  ser  C.-A&O 

7%  notes  Aug  1922 F&A 

OonsolGasN  J  58  g  1936.. -J&J 

1st  ref  53  1965 A&O 

Consolidated  Gas  (N  Y)— 
Conv  g  7a  Feb  1  1925..--Q-F 

73  Dec  1   1922 ,--J&D      ,„.^, 

Underlying  cos— See  NYGEL  H  &  P 
Consol    Ltg   Co(Vt)lst58'26J&J        87 
Consol  Pow   6%   note8'22-F&A 
Con  Ry(NewHav)deb  4s'54J&J 

Deb  48  1955 J&J 

Deb  48  1956  guar.. J&J 

Cods  g  4a  1930 F&A 

Cons  Ry  &  Pow  (Salt  Lake)  See 
Cons  Tr(NJ) — SeePubServCorp 
Con  Wat  of  Utlca-l8t59'3Q.J&J 
Deb  5s  Jan  1'30  op  1911.  J&J 
Consumers  El  L&P  (New  Orl) — 

l8t  M  6s  1936 J&J 

Consum  L  H  &  P  Co  (Ellz.N  J) 

68    1938 J&D 

Consumers'  Power  Co  (Mich) — 

Ist  A  ref  g  5s  1936  op'16.J&J 

Gen  &  ref  7s  1930  Ser  A  .J&J 

Gen  &  ref  7s  1935  Ser  B..J&J 

Continental  Gas  &  Electric — 

l8t  lien  coU  tr  5s  1927.. M&N        83 
Crosstown  St  Ry — See  Col  Ry  &  Lt 
Cross  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co  (Me)Pow&Lt — 

1st  &  ref  g  5s  1942 M&S 

Cumb'land  T  &  T  58  1937.. J&J 
Cuyahoga  Telep  1st  7s  '41.  J&D 
Dallas  El  Cor  col  tr  g  58' 22.  A&O 
Dallas  Gas  1st  g  5s  1925opM&N 
Dallas  Pow  &  Lt  68  1949... J&J 
Danv  St  Ry&L  Co  53'22-'25J&J 
Danville  Urbana  &  Champ  Ry — 

1st  58  1923  optional M&S 

Darby  Med  &  Ches  Ry— See  Phi 

Dayton  (O)Gas5s'30  op'15M&S 

Dayton  Ltg  1st  58  '37  op'12M&3 

Dayton  Pow  &  L  1st  58  '41.  J&D 

Ist  lien  &  gen  M  78  1923.  M&S 

Defiance  (O)  G&E  5s  1942M&S 

Delaware  Co  &  Phlla— See  Un  P 

DenTer  City  Tramway — 

l8t  &  ref  g  58  1933  op  8  f  M&N 

Con  Tram  con  g  58  1933. A&O 

Denv  Gas  &  El  Ist  g  5s'49  M&N 

1st  &  ref  5s  1951 M&N 

Gen  M  7>4s  Ser  A  1946.  M&S 
Denver  Tram  Power  Co — 

let  imp  g  gu  58' 23  op'08A&O 
Denver  Tramway  Terminals  Co 
l8t  m  g  gu  5a  1922-'40.-M&S 
Denver  Union  Water — 

8oPlatteCanal&Res58'23  J&J 
Derry  (NH)  Elec  Sa  1951. .M&S 
Des  Moines  &  Cent  la  Elec  Co — 
8  F  6a  1937  op  Ser  A  .M&S 
8  F  5s  1937  op  Ser  B...M&S 
Des  Moines  City  Ry  68  '36.  J&J 
Detroit  C  Gas  5%  g  M'23..J&J 

Prior  lien  58  1923 J&J 

Det  &  Sub  Gaa  let  5s'28J&D 
Detroit  Edison  lat  g  58  "33.  J&J 
Ist&ref  58  July  l  '40  M&S 
Ist&ref  68  July  ^40  Ser  B  M&S 
Conv  deb  88  Jan  10  1931. .J&J 
Det  United  4J^s  1932  opt. J&J 

1st  m  8  f  8s  1922 F&A 

1st  m  8  f  8s  1941. F&A 

7%  coUtr  notes  1923 A&O 

Det  Ry  lat  68  '22-'24..-J&D 
Det  Ft  Wayne  A  BeUe  Isle— 

^IstgSsAprl  1928 A&O 

Det  Mon  A  Tol  Short  Line  Ry 

Ist  M  g  68  Jan  1933... J&J 

Det  &  Pontlac— 58  g  '22.  F&A 

Cons  g  4>4s  '26  op  '11.  J&D 

Det  &  Pt  Huron  Shore  Line — 

let  g  6s   1960 J&J 

Det  Ypsll  Ann  Arbor  &  Jack- 
let  g  5s  1926 F&A 

D  Y  &  A  A  Con  6s  1924— F&A 
D  D  E  B  &  B  RR— See  Third  Av  H.v 
Duluth  Ed  El  lat  58  'Slop   M&S 
Duluth  Superior  Traction  Co— 
Duluth  St  Ry  Ist  g  53'30M&N        80 

Gen  M  68  1930 M&N 

Duquesne  Light- See  Phlla  Co 
Ouquesne  Trac— See  Phlla  Co— 
Eastern  Mass  Street   Ry  Co- 
Serial  ref  6a  Jan  1922-1929.. 

Ref  M  4}48  1948 ...J&J  / 

Ref  M  58  1948 J&J/ 

LowLaw&H  lstg5a'23opJ&D| 
Lynn  A  Boa  1st  5b  g  '24.J&D/ 
Eastern  Pa  Rya  1st  5s  1936  .T&J 
Eastern  Tex  El  Co  58  '42. M&N 
_  7%  convg  notes  1925..  M&N 
East  Bay  Water  5 He  1946. J&J 
^  Un  A  ref  7>^8  '36  ser  A. M&S 
Eajt  St  Louis  (Ills)  Lt  A  Pow— 

let  5s  1940 JAD 

East  St  Louis  A  Suburban  Co— 
Coll  trust  g  6s  1932  opt.AAO 
Alton  Granite  A  St  L  Trac — 

Ist  cons  g  58  1944 F&A 

Easton  CoDF  EI  5s  1949.. M&N 
Economy  Lt  A  Pow  (Jollet,  111) 

iBt  M  s  f  g  58  1956 J&  D 

Edison  Eitu;  111  of  Boston — 

7%  gold  notes  1922 FAA 

•%  gold  notes  1922 FAA 

5M  %  gold  notes .1923 

_5H%  gold  notes ]025 

Edition  Elec  Co  (Lancaster) — 
Refund  58  1943 F&A 


Ati. 


66 

94}^ 

83 

88 
107 

loo'^ 

70 
60 

1035^ 

lOlJ^ 


100 
34 
34 
34 

Uta'h'L 

90 
87 

80 

85 

92M 
99 
99  K 


81 

88 
104 
100 

90 

99 
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88  H 
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87 
97 

&  f  ran 

31 
80 
891^ 
84 
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n     80 

n     50 


103 


96M 

71 

961^ 

84 


107H 

103 

lOOJ^i 


103J^ 
101^ 

90 
100  JC 
37 
37 
37 
40 
&  Ry 

93 
90 

81 


93 
101 
101 

86 


86 
89 

105 1-^ 

94" 
100 


91 


92 
89 
99 


85 

86 
1031^ 

85 


106 


90 

95 

77 

82 

36^ 

9314 

96 14 

97 

83 

84 

94V^ 

_ 

91^8 

92 

lOOM 

100  Ji 

107  i4 

108  M 

64  H 



100 

98 

99 

88 



913^ 

-3 

rsVi 

983-4 

100 

64 

75 

79 

85 



100 

82 


55 

85 
98  H 

103  ji 

85 

58 

33 


84 

100?i 
99  J^ 

1003^ 
99'-^ 


Bonds. 


Bid 


88 
100 

95 
105 

89 

60 

343i 


90 
101 


99^ 


86 
96 

75 

83H 

953^ 

92 

90 

72" 

86 

85 

93 


80 
91M 


Sdlson  Elec  Co  of  Los  Angeles — 

let  A  ref  g  5s  1922op'07M&S 
'eighth  Ave  RR— See  N  Y  Rys 
Elec  &  Peop— See  Phlla  Rap  Tr 
Electrical     Securities      Corp — 

Colltr  gef  5s  1935  opt.. F&A 
Ellz  Plainf  &  Cent  J/See  Public 
Eliz  &  Trenton  RR\Serv  Corp 
ELmlra  Water  Light  A  RR— 

1st  A  con  g  5s  1956 MAS 

El  Paso  El  Co  coll  tr  g  5s  '32  JAJ 

7%    notes    1925 .J&J 

Empire  Dlst  Elec  Co— 

Ist  5s  1949 M&N 

Empire  Gas  A  Elec  and  Empire 

Coke  jt  IstAref  53  '41  op  M&S 
Empire  Gas  A  Fuel — 

1st  M  8  f  68  1926 M&N 

6%  notes  June  15  1924. ..J&J 
Eqult  G&E  Utica  5s  1942  A&O 
Eqult  111  Gas,  Phila,  5s  g'28  J&J 
Erie  El  Motor  s  f  g  53  1941.  A&O 

Erie  Ltg  let  M  58  1967 A&O 

Evansv  G&E  L  53'32op'12  J&D 
Evansv  &  Sou  Ind  Traction — 

Evansv  &  Princ  lat  5s  '23A&0 
Excelsior  Springs  Wat  Gas  &  El 

1st  M  6s  1932  op J&D 

Fairmont  &  Clarksburg  Trac'n 

Ist  g  5s  1938  op  1913. ..A&O 
Federal  Light  A  Traction — 

1st  8  f  g  5s  1942  opt MAS 

1st  lien  g  6s  1942  stpd. .M&S 
Fed  St  A  Pleas  Val— See  PhllCo 
Ft  Pitt  Trac — See  Phlla  Co 
Ft  Smith  Light  A  Traction — 

1st  M  g  58  Mar  1  '36  opt  MAS 
Ft  W  Van  Wert  A  Lima  Trac — 

lat  M  g  53  1930  guar JAJ 

Ft  Worth  Pow  A  L  53  '31.. FA  A 
42d  St  M  A  St  N  Av— See  Third 
Frankf  Tacony  A  Holmesb  Ry — 

Ist  g  53  July  1940 JAJ 

Galv  Elec  Co  Ist  58  '40  op.  MAN 
Galveston-Houston  Elec  Ry — 

latMsf  g53l954opt..-AAO 
GasAEl  of  Bergen  Co  5s' 49  J&D 

Gen  58  Nov  1  1954 M&N 

General  G  &  El  1st  68  '32.. J&J 

6%  gold  bonds  1929 M&S 

Geor  Row  &  Ips — See  Bos&Nor 
Georgia  Light  Power  A  Rys — 

1st  lien  8  f  g  5s  1941  opt  MAS 

CentGaPow5s'38  op  '13  M&N 
Georgia  Ry  A  Elec  53  1932. JAJ 

Refg  &  impt  g  5s  '49  s  f  ..J&J 

Atlanta  Cons  St  5s  1939. J&J 

Georgia  Elec  Lt  5s  1930.JAJ 

Atlanta  Northern  Ry  Co — 
lat  guar  58  '54  op  '90.. JAJ 
Georgia  Ry  A  Power — 

1st  Aref  af  53  1954  op  ..AAO 
Grand  Rap  Gr  Hav  A  Muak  Ry 

1st  g  63  July  1  1926 JAJ 

Gt  Falls  Pow  1st  68  '40  op  MAN 
Great  Lakes  Power,  Ltd — 

1st  M  6s  1922-1944 MAN 

Grt  Nor  Pow  5s  1935 F&A 

Great  West  Pow  5s  1946  op. JAJ 

Conv  deb  6s  1925 MAN 

Ist  A  ref  63  Mar  1949. ..MAS 

Gen  M  conv  83  1930 FAA 

1st  A  ref  7s  1950  Ser  B..J&J 
Greenwich  Tram  1st  53  '31. JAJ 
Hackensack  Wat  43'52op'12JAJ 
Hagerstown  A  Frederick  Ry — 

l3t  A  ref  68  1944 AAO 

Hamburg  Ry — See  Buff  A  Lake 
Harrlsburg  LAP  5s  1962. FAA 
Hart  Man  A  Rock  53  1924.  AAO 
Hart  St  Ry— 1st  g  43  1930-MAS 
Harwood  El  5s  '39  op  '14. ..JAJ 

Ist  A  ref  s  f  g  6s  '42  op.  MAS 
Havana  Elec  Ry  L  A  Power — 

Gen  M  58  1954  ser  A.. .MAS 

Havana  Elec  Ry  68  1952.  FAA 
Helena  LARy  1st  6a  '25  op  MAS 
Heat  Man  A  Fair  Pa38  Ry — See 
Home  Telep  A  Teleg  (Los  An- 
geles, Cal)  1st  5s  1933. J&J 

lat  refg  58  1945 J&J 

Home  Tel  A  Tel  of  Spokane — 

latMg53May  15'36M&N  15 
Hortonia  Power  59  1945. ..F&A 
Houghton  Co  (Mich)  El  Lt— 

1st  g  53  Jan  1  1927  opt  ..J&J 
Houghton  Co  Tr  1st  5s  '37. J&J 
Hou9  El  6s  1926  op  1910. .F&A 
Houston  L  &  Pow  6s  1931.  A&O 
Hudson  Co  Gas  53  g  1949.  M&N 
Hydraulic  Pow  of  Nlag  Falls — 

Ist  &  ref  53  1950 J&J 

Ref  &  impt  5s  1951 A&O 

Idaho  Power  1st  53  1 947 J&J 

l3t  lien  gen  M  88  1930... J&J 
nilnols  Cent  Trac  5s  '33  .J&D 
Illinoia  Northern  Utilities  Co— 

1st  &  ref  5s  1957  opt A&O 

Illinois  Valley  Ry  lat  5a'35  M&S 
Indiana  Columbua  &  E  Trac — 

Gen  Aref  g  53  '26  op  "11  M&N 

Col  Lon  A  Sprlngf  53  '20  A&O 

Indiana  Ltg  43  1958  op F&A 

Indiana  &  Mich  El  53  1957.  F&A 
Indiana  Nat  Gas  &  O — Soe  P«op 
Indiana  Ry  &  Lt  lat  53  '43.  J&J 
Indiana  Service  Corp — 

Ist  &  ref  m  68  Jan  1  1950 

Adjustment  mortgage 

Indiana  Union  Traction — 

Ist  g  58  July  1  '33  op  '08  A&O 

Indiana  Nor  1st  g  5s  '33.  A&O 
Indianap  Columbus  &  Sou  Tr — 

1st  M  g  53  Feb  1  1923...  FA  A 
Indianapolis  Gas  53  1952. .A&O 
Indianap  L  &  H  5s  1940.. A&O 
i Indianap  A  Martlnsv  Rap  Tr —  . 

Inlstg  5s  1932  opt JAJ  ^„  ^"  ^ 

dianapolls  Northern— See  Unl  O"  ^^  o 
Indianapolis  A  Northwest  Tr — 
I      Isl  K  ,59  1932  opt M&a 


Alt. 


80 

25 

88  3^ 
Ave  Ry 

79"" 

80 
85 
80 
68 
79 
St  Ry 

72 
84 
90 
83 
86 
90 

87 

84  34 


95 

6  7%  to 
89 

92"' 

97 
103 
103 

50 

72M 

83 
Erie  T 

70" 
64 
88 
99 

74 
853^ 
60 
Phila  R 

88 
85 

87 


84 
55 
93 

8S3^ 
86  3^ 

93 
92 
88 
102 
70 

73 

79 

/     1-1 

64"' 
84 
lesGL 
74 

68 
/     37 

23 
27 


84 

85 


40 


90 
98 

79 

86 

96 


87  >^ 
90 

97 


91 

82 
92 


81 


85 


72 
81 


80 
90 
92 
86 
89 
95 

95 

8iK 


96 

92 
91J4 

1063^ 

70" 

76 


rac 


85>4 


Bonds. 


Bid. 


86  >i 
62 


90 
87J4 

90 

80 

88 


90 


94 
94 
90 

8O' 

76 
83 

17 

68"' 

&  Coke 

78 

70 
39 

33 
35 


86>i 
90 

70 
Ind 


Indianapolis  &  Southeast  Trac — 

lat  M  g  58  1935 ...J&J 

Ind  Shelbyv  A  Southeast  1st 

8  f  g  53  Jan  1  1932 J&J 

Indianapolis  Trac  &  Term  Co — 
1st  8  f  gold  53  Jan  1  1933.  A&O 
Indianap  St  gen  4s  1933.. J&J 
Citizens'  St  con  5s  g  "33.  M&N 
IndlanapWat— 53'26  op  '11. JAJ 
1st  A  ref  g  43^8  1940  opt. J&J 
Interborough-Metropol  Co —  I 
Coll  trust  g  43^9  1956... A&O 

Guar  Trust  certlf  of  dep i 

Interborough  Rapid  Transit —  1 
1st  A  ref  g  53  '66  op  tax-exJ&JI 

7%  notes  1921 MAS 

Internat'l  Railway  (Buffalo) —  j 
Buff  Ry  lat  conM53g'31.FAAi 
Cross  St  Ry  Ist  53  g  '32.  MAN 
Buff  Bell  A  Lan  58  1927. J&D 
Buff  &  Lock  Ist  g  5s  1938. J&J 
Buff  A  Nlag  Falla  Elec  Ry— 

1st  M  53  gold  1935 JAJ 

Internat  Ry  ref  53'62op-MAN 
Interstate  El  Corp  63  1933.  MAS 
Interstate  Rys — Coll  trust  g  4s 

1943  opt  1913 FAA 

Iowa  Ry  A  Lt  (Cedar  Rapids)  — 
l3t  &  ref  g  .59  1932  op  '15  .vIAS 
Ironwood  A  Bessemer  Ry  A  Lt 
l8t  8  f  g  53  '36  op  aft  '15.  FAA 
Jackson  A  Battle  Creek  Trac\ 
Jackaon  Consolidated  Traction' 
Jack8on(Mlch)Ga3  63  g  '37.AAO 
Jackson  (Miss)  Public  Service 

l3t  M  53  1934 AAO 

Jack8onv(Fla)Gas  s  f  58'42.JAD 
Jacksonville  Trac  1st  6s.  MAS 
Jackson V  El  5a  '27  opt.. MAN 
Jer  City  Hob  A  Pat— See  Public 
Johnstown  (Pa)  Pass  Ry — 

Refunding  gold  43  1931. .JAD 
.Toplln&PlttsRy  1.9t.53'30  opM&S 
Kaministlquia  P  Ist  53'37.J&J2 
Kankakee(Ill)G  &  E  5s'30.M&S 
Kana  City  (Mo)  Gaa  5s  '22.  A&O 
Kan  C  Home  Telep  5s  1923_  JAJ 
Kan  City  Kaw  Val  A  West  Ry 

1st  M  63  Aug  1924 F&A 

K  C  Long  Dis  Tel  58  1925.. J&J 
Kansas  City  Power  A  Light — 

1st  M  5s  July  7  1944 JAJ 

2d  M  6s  July  7  1944 JAJ 

1st  A  ref  g  8s  1940  Ser  A. JAD 
Kansas  City  Railways — 

Ist  M  5s  July  7  1944 JAJ 

2d  M  68  Ju]y  7  1944 JAJ 

2d  M  53  July  7  J  944 JAJ 

Kansas  Elec  Utll  58  1925. AAO 

Kansas  G  A  E  Ist  5s  '22  op. MAS 

Kentucky  Traction  A  Term'I — 

Ist  Aref  gu  58 '51  opt '14. FAA 

Lexington  Ry  Ist  68  '59. JAD 

Key  Tel  1st  g  53  '35  op  '08. JAJ 

Kings  Co  E  LA  P  Ist  5s'37  AAO 

Purch  money  69  g  1997.. AAO 

Conv  deb  63  1925 MAS 

Edison  El  111  BkIn  48  '39. JAJ 
Kings  Co  Elev  Ry— See  Bklyn  R 
Kings  Co  GagAIll  let  63'40.AAO 
Kingsport  Utilities — 

l3t  63  1937  Ser  A. AAO 

1st  78  1937  Series  B AAO 

Klnloch  Lg  Dlat  Tel  5s  '29.  JAJ 
Klnloch  Teleph  6s  1928... FA  A 
Knoxv  Gas  1st  5s'33  op'lS.AAO 
KnoxviUe  Railway  A  Light — 
Ref  A  ext  5s  1948  opt. ..JAD 
KnoxvUle  Trac  5s  1938.. AAO 
Kokomo  Marlon  A  W  "Trac — 

1st  g  58  July  1  1933 JAJ 

Lackawanna  A  Wyo  Val  R  T — 

Coll  trust  5s  1961 FAA 

Laclede  Gas  Light — 

Ref  A  ext  g  53  1934 AAO 

1st  coll  A  ref  g  7b  Jan  '29. FAA 
Lake  Roland  Elev — See  Un  Rys 
Lake  Sh  Elec  1st  con  g  5s'23  JAJ 
Gen  gold  5s  Feb  1  1933.. FAA 
Lor  A  Clev  g  5s  '27  op  '17. JAJ 
Sand  Frem  A  So  59  1936. JAJ 
Tol  Frem  A  No  63^3  '25. JAJ 
Lake  St  Elev  RR — See  Chic  A  O 
Laurentide  Pow  69  1946... JAJ 
Lehigh  Pow  Sec  6  %  notes '  27  FA  A 
Lehigh  Valley  Transit — 

1st  M  g  6s  Dec  1936  opt. MAS 
Ist  M  g  48  Dec  1935  opt. MAS 

Cons  g  4s  1935 JAD 

Ref  A  impt  g  5a  1960 JAD 

Coll  trust  68  1923 JAJ 

Leh  Val  L  A  P  58  1943.  .AAO 
Lexington  Ave  A  Pav  Fer — See 
Lexington  (Ky)  Ry— See  Ky  Tr 
Lincoln  Gas  A  El  59  1941. J&D 
LIudell  Ry— See  United  Rvs 
Little  Rock  G  A  F  69  1937. MAN 
Little  Rock  Ry  &  Electric — 
Ist  g  53  1933  opt  1908. ..AAO 

Ref  A  ext  g  63  1938 AAO 

Lockport  A  Olcott  Ry — See  Int 
Lockport  L,  H  A  P  63  1938. JAJ 
Long  Island  Lighting — 

ist  M  59  1936 M&S 

Lorain  &  Clev  RR — See  Lake  Sh 
Los  Angeles  Gas  &  Elec  Corp — j 
Ist  &  ref  g  53  1939  opt.. MAS 
Gen  Aref  g  73  1926  Ser  A. MAS 
Gen  A  ref  a  7s  1931Ser  B.J&D 

Series  C... 

Los  Ang  G  A  E  53  1934.. JAJ 
Los  Ang  Ltg  58  Apr  11'24  SAO 
Los  Ang  Pac  Co — See  Pac  El  Ry 
Los  Angeles  A  Pasadena — See 
Los  Angeles  Ry  Corp — 

l9t  A  ref  a  f  g  5s  1940. ..JAD 
Los  Ang  Ry  53  g  1938. ..AAO 
Los  Ang  Trac  1st  g  5s  '38.  JAD 
Louisville  Gas  A  Electric — 

lat  A  ref  78  1923 JAD 

Lonlsv  Home  Telep  ."is  1922. .TAJ 


73 

583^ 
72 
92 
80 

12?| 

63 

80H 

91 
90 

75" 

62 
633^ 

80     I 

35}^ 

85     i 


Ask, 


45 

75 

76 

63  J^ 
75 
97 


153i 
13 

63^ 

82 

93 
92 

75"" 

65 

643^ 

85 

40 

87 


See  Mi  chlgan 
United  .Rys 
80  85 

60     1 

73  H        7834 
70     I       75 
75     I       80 
Service  Corp 


k  55 

85  I  90 

86  I  93 
973^  .... 
97  98 

95 

8514  87J^ 


86 

86 

103 

/     29»4 
/       9 
/       7 

99M 

64 
64 

963^ 
108  3i 
10234 

82 
ap  Tr 


75 
95 

93" 
50 

72}^ 
84 

83 

79 

87 
95?^ 
&    Elec 

37' 


ak  Pk 
913-2 
83  j| 


88 

88 

105 

31 
12 
12 

106' 

67 
66 
73 

169' 

88' 


82 
98 
86 


77 


82 


88 
9634 


50 


ElecRy 
92) 
84? 

86 


8334 

7234 

67 

67>4 

93 

833^ 
N  Y  R  ys 
&  Term; 

71  77 

(St  Lo  uis) 

85J4        90 


70 
97 
86 


8634 
85 
Trac(  B 
86 


88  91 

Elec   Ry 


88 

uffalo) 
89 


915^ 
100>i 
104 

973i 
98 

Pac    El 

7434 


94 


ec  Rys 

75 
85 


90'^        9236 


/TIlis  price  Includes  acenied  inter dst.    t  Last  sale,     n  NomlDal      f  Sale  price. 
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NOTICB.  — All  bond  prices  arc  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  boaaa 


Bonds. 


Bid. 


&0ul8T  Ltg  58  '53  unstmpd.  A&O 
LoulSTRyconM  58g'30..-J&J 

2d  mtge  iyia  1940 M&S 

Gen  M  59  1950. F&A 

Louisville  Water — See  under  Lo 
Low  Law  <fe  Hav — See  Eastern 
Luzerne  Co  (Pa)  Gaa  &  Elec — 

Ist  ref&Lmp  g53'48op'13A&0 
LykenaVal  LAP  6fl  1945. M&S 
Lynn  <fc  Boat  RR — See  Eastern 
Macon  Ry  &  L  Ist  53  '53..J&J 
Madison  Co  (lUs)  Lt  A  Power— 

l8t  g  58  1936 J&D 

Mad  RlTPowl3t58'35gU  op-  F&A 

Mahoning  &  Shenango  Ry&L — 

Penn  &  Mah  Val  58'22-M&N 

Youngst  Shar  Ry&L5s'31  J&J 

Manhattan  EI  con  4s  g'90.A&O 

Stamped  tatx-exempt 

2d  g  49  2013... J&D' 

Manila  Elec  RR  &  Ltg  Corp — I 

iHt  lien  &  col  tr  g  5s'o3.M&S 

Manila  Sub  Ryslst  da  1946.  M&S 

Man'frs  Wat  (Pa)  58  1939.  J&D 

Market  St  Elev  Pass  Ry — See 

Market  St  Ry  (San  Francisco)— 

1st  cons  mtge  5s  1924..M&S 

Coll  tr  6%  notes  1924. -A&O 

Maryl'd  El  Rys  1st  gu  53  '31  A&  O 

Bait  &  Ann  S  L  59  1946. F&A 

Massachusetts  Electric  Cos —     ! 

Col  tr  5%  notes  1918... A&O' 

Massachusetts  Gas  4H3'29.J&J 

Deb  g  43^8  Dec  1931. ..J&J 

McGavock  &  Mt  Vernon — See 

Memphis  St  Ry  cong58'45-J&J 

Merch  Ht  &  Lt  (Indianapolis) — '. 

Ref  g  58  Oct  1  1922  optA&O 

Merlden  Horse  RR  5a  1924-J&J 

Metropolitan  Edison  Co —  i 

Ref  &  imp  83  1935Ser  AM&N 

Metropolitan  RR — See  WashRy 

Met  St  Ry— See  N  Y  Rys 

Metropoltan  West  Side  "L" — i 

Ist  gold  48  1938 F&A 

Exten  gold  4a  1938 J&J 

Mexican  El  L  1st  M  g  58'35J&J 
Mex  Lt  &  Pow  Ist  59'33  sfF&A 
Michigan  Light  Ist  58  1946.  M&S 
Michigan  N'or  Pow  Ist  o3'41J&Ji 
Michigan  RR  l9t  6a  1924.  M&N 
Mich  State  Teiep — 58  '24.  F&A 
Michigan  United  Rys — 

Iflt  &  ref  gold  58  1936- .  -  M&N 
Jack  &  Bat  Crk  Ist  5a'23.J&J; 
Jack  Cona  Tr  5a  1934. .M&N 
Mich  Trac  Ext  lat  58  '23-J&Ji 
Middlesex  &  Boston  St  Ry —  I 
lat  &  ref  g  43^8  1932  opt.J&J 
Middle  West  U  6e  Jan  1  '25 A&O 

8%  gold  notes  1933 M&S 

8%  gold  notes  1940 JAD 

8%  gold  notea  1941 

MlUTale  Etna  A  Sharps — See  P 

Mil  El  Ry  A  Lt— Ca  1926.. FAA 

Ref  Aeit  4)^8  g '31  opt. .J&J 

Gen  &  ref  g  59  1951  opt.. JAD 

Refilst  m  7>43'41Ser  A.JAD 

Milw  Light,  Heat  A  Trac —    j 

lat  g  5agu  1929  opt.. MANl 

Milwaukee  G  L  Ist  48^27. MAN 

Mian  Anoka  A  Cayuna  R'ge  RR 

Utfit  1935 MAN 

Mimieepolla  Gaa  Light — 

lat  ren  68  Feb  '30  op  'MM AS 
MbmGen  El  lat  fi8'34op..JAD 
Mlooeap  St  Rys — See  Twin  City 
Mtelnlppl  RIv  Pow  58  '51.JAJ 

8f  gold  deb  7a  1938 MAN 

ICtailaalppl  VaUey  Gaa  A  Elec— 

Coll  tr   May    1922  opt. MAN 

MtaBourl  Edl*}n  El  58  '27.  FAA 

Mobile  Elec  58  '46  op  '10. MAN 

MobUe  Gaa  Ut  58  1924 JAJ 

Mob  Lt  A  RR— l>t  K56'37.  JAD 


86H 

69H 

69  >^ 

ulsvilie 

Mass  S 

n    8iH 

83 
Ma33  S 

75  K 

84 
94 

98 

90 

60"^ 

61 

48  Ji 

66 

92" 
PhilaR 

81^ 

86^ 
63 

/    55 

91 

88 
Nash  R 


98 
75 

99  J4 
&  Elec 


A»k. 


87)4 
70  J4 
70  >4 
50. 

Ry 


Bonds. 


Bid. 


56H 

63  i4 

45 

50 

86 

88 

97  >4 


S5H 
88 
t  Ry 


88 
97     j 

99 
92 
61 M 
62 
58 


Tran 

81H 
91H 
89 
75 

75 


y&Lt 
63 

99 

80 

101 


58 
543^ 


88 
90 


/     -. 


92 


90H 
97 
98 

93  ' 
hila  Co 
94 
803^ 
795i 
101 


Conaf  68  1941 MAS 

Mobile  St  Rv  lat  Oa  '23.  MAN 

MoDongahela  St  Ky — See  Phlla 

Monon«ahelA  Valley  Traction — 

lat  .Vf  c  6a  1042  opt  '22.  .JAD 

Gen  mtn  7a   1023 JAJ 

Montana  Power — 

lat  A  ref  a  f  88  '43  op'lS.JAJ 

Moritr»ial  Lt,  Ht  A  Power  Co — 

latAcol  tr  >  4Ha'a2  op'12JAJ 

Gold  68  1033  op  1013... AAO 

MontDwl  Tramwaya — 

1st  A  ref  K  .'58  1941  opt.. .JAJ 
Montreal  Ht  Ry  4H»'22.FAA 
Mornlrijnrlde  Elec  Hi  Ry— Woe 
Mt  Waah  Ht  Ry— flee  PhlU  Co 
Mijncl»  Kl  L  lat  S8'32  op'12JAJ 
Muridf)  Hart  A  Ft  Wayne  Tr — 
lat  68  K  1938  opt  1925... JAJ, 
Murilrlpal  Gaa  (Albany).  N  Yj' 

88    1022. AAO 

Munldnal  Oaa  A  Elec,  Roch— 
lat  M  K  i}i»  1042op'12.AAO 
Municipal  Hurvtcw  Co — 

H  f  rA  trg  .'l(iMar't2on'lfiMAH 
MiiskngoriTr  A  l4C  lit  ft*,)  1  MAS 
Mijikf^w  K\nr.  Tr  6«  '-i*    MAN 
Naahrtllo  Gaa  A   Hnatlnx  Co—, 
lat    .M    K    6<i    1017    .        MAN! 
(faahrllln  TuilwAy  A   Mi^'it  - 
Otttn  K  r^  \'jr,:i  '.[it  i'Kih  JAJ 
Ref  and  ml  (r-'  '      •  '  ■  i  JAJ 
NaahTlllBHi  1  '.     JAJ 

Mcflarrick  A  in 

Hummer  Ht  iiiiMi;<(';jO  JAJ 
2d  iMirleafhiJiilr  1U17     JAJ 
NaahTllln  Wnlnr  U  t'i2H       JAJ 
Naaaau  Kl  HH     h<w  iiklyn  !(«[> 
NaMau  M  A  i'ow  im  .'.ii'37AAO 
Naaaati  A  Huff  Lt(  r^  '46   .FAA 
Nat.  LIcht,  Ifnal  A  Tower 
Coll  inial  7a  1024  H«if(:   .JAO 
Coll  trial  nil  1032  M«ir  H     JAJ 
Cent  Iri'l  i.tK  r^  lun        MA  V 
CItyO  A  K  M'urU .  1 1 1 1 '.^  •  1.'.  A  A  O 
j8T8eyTllle  III  .Sa  imr.    .    FAA 


90 
89  H 


94 

Rapid 

89 

99 

96 
88  ^i 
78 
90 
80 
60 
85 
Co 

76 
94 

98 

r     00 
00 

84H 

PhTla' 


100  >i 
S5 
80 

S2H 

77  V» 

71 

03 

07V< 
07V^ 

Maala 

Ir 


06 

M 

M 

M 

70 
70 


a 


97H 


75 
95 


93 
100 
101 
101 


103 

92 
90Ji 


Tran 

90 

101 

09 

80 ' 

94 

82 

65 

89 


76  J< 
00 

95H 


92 

8»H 
k     965i 
Co 


lom 


M 

e8 


88 

82>{ 

7.'i 

08 

KK) 

100 

8.787, 


lOOM 

70 
Hr, 

76 


Nebraska  Power  1st  Sa  '49.  J&D 
Nevada-CaUf  Elec  6s  1946. J&J       93 

8%  gold  notes  1930 M&N      101 

Nevada-Cal  Pow  6s  1927. A&O       93 
Newark  Gaa  6s  Apr  1  1944-Q-J      100 
jNewark  Cons  Gas  con  53'48  J&D       8634 
Newark  Pass  Ry — See  Public  Se  rr  Corp 
iNew  Bedf  &  Onset  1st  5a'22  J&J 
iNew  Brunswick  (Can)  Pow  Co — 

I     lat  M  5a  1937 M&S 

INew  England  Elec  Securities — 
I  lstcolItr59  Jan3  1932..J&J3 
New  Eng  Pow  1st  5s  1951.. J&J' 
New  Eng  Tel  &  Tel  43  'SO.-J&Jii 

5s  gold  Oct  1  1932 A&O 

N  H  &  Centrev  1st  5s  g  '33.M&Si 
New  Haven  Wat  43^3  1962. J&j: 
N  J  &  Hud  Rlv  Ry  &  Ferry- 

lat  gold  4a  1950  opt M&S 

N  JPow&LSs  1936 F&A 

New  London  G&E  5s  '27.. A&O 

2d  M  53  1929 A&O 

Consol  &  refg  5s  1933 J&J 

New  Milford  Pow  lat  5a  '32  F&A 
New  Orleans  Ry  &  Light  Co — 

GenM  43^8  g  1935 J&J 

Certificates  of  deposit 

Ref&gen53'49op'193er.A.  M&N, 

Certtficatea  of  deposit 

Series  B 

Canal  &  Claib  Ist  6s  '46  M&N 

Certificates  of  deposit 

N  O  Cy  RR— Gen  g  53'43  J&J 

Certificates  of  deposit 

N  O  Cy  &  Lake  53  1943  J&J 

Certificates  of  deposit 

NO&Carroll  con  59  Feb'33J&J 

Certificates  of  deposit 

Edison  El  1st  59  1929.. J&J 

Certificates  of  deposit 

N  O  Pow-House  Co  5s  '41  J&J 

Certificates  of  deposit 

St  Charles  St  l3t  g  43  '52. J&J 

Certificates  of  deposit 

Newp  News  &  Hamp  Ry,  G  &  E 

lat  A  ref  5s  1944 J&J 

Newp't  News&Old  Pt  Ry  &  El 
1st  g  5a  Nov  1  1938. .M&N 
Gen  g  .53  Mar  1  1941.. M&S 
New  York  Edison  Co — 

1st  lien  &  ref  6  3^3  1941  .A&O 
N  Y  Gas  Elec  L  H  &  P  Co— 

Ist  g  53  Dec.  1  1948 J&D 

Pur  mon  col  tr  43  1949..  F&A 
Ed  El  Til,  N  Y,  con  g  53'95J&J 
Central  Un  Gas  5s  g  1927  J&J 
Equitable  Gaa  53  1932 . .  .  M&S 
New  Amster  Gas  53  1948.  J&J 
NY&ER  Gas  lat  g  53  '44. J&J 

Con  5s  1945 J&J 

NY&Westch  Ltg  48  2004  J&J 
I  Deb  g  5a  1954  op  guar. JAJ 

North  Un  Gaa  58  1927-M&N 
Standard  G  L  58  1930.. MAN 
N  Y  Municipal  Ry  Corp— 

l8tM5sl966... ...JAJ 

N  Y  A  Pa  Telep  A  Teleg  Co— 
1st  gold  53  Feb  1  1926... FAA 
Oen8Fdg43  Nov '29.. MAN 
N  Y  A  Queens  Elec  Lt  A  Pow— 
lat  cona  g  Sa  Aug  1  1930. F&A 
NYAQueena  Gas  lat  53  '34  FAA 
NY  A  Queens  Co  Ry  43'46.AAO 
Stelnway  Ry— Ist  g  68'22  JAJ 
New  York  Raliwava — 

lat  RE  Aref  43'42op'16.JAJ 
Gua.  Tr.  ctf  dep .../ 


Atk. 


- 


Bonds. 


78 

63 

95 

83 
94^ 

'87'" 

5S 
78 
91 
90 
90 
92 

61Ji 

'lb" 

4134 
9 

10134 
101 

80 

80 

86 

86 

92 

92 

90 

90 

70 

70 

72}4 

7234 

50 

80 
70 

10634 

94>i 

77 

9534 

88 

92 

72 

88 

83 

7034 
83 
85 
89 


/    46 

85 
79 

85H 
64 

/'25"" 


.-AAO 


27 
25 

5 
40 

54 
53 
53 
60 
14 


37>i 

1 

1 
40 
30 

50 
53 


eo 


AdJ  Inc  g  59  Jan  1942 

Bankers  Tr  ctf  dep 

Bleeck  St  A  FF  lat  48  '60.  JAJ 
BwayA7th  Av  Cona  6a'43JAD! 

Met  Trust  ctf  deposit i 

Bway  Surf  RR  lat  Sa  '24.JAJI 
CenCroaatown  lat  68'22  MAN!  ^ 
Col  A  9th  Av  lat  .58 '93.. MAS  / 
Eighth  Av  cert  Ind  69' 19  FAAi  ^ 
LexAvAP  Fy  lat  69  g'93  MAS/ 
Second  Av  con  .58(5'48gu  FAA  / 

TruFt  Co  ctfa  of  deposit / 

Receiver's  certlflcatea  1914  / 
South  Ferry  lat  58  1919.  AAOI/ 
Third   Ave— See  under  "T." 
34lh  St  Croaat  lat  .5a  ■96.AAO| 
2M  St.  Ry.  .^s  1962 JAJ 

NYAHla/nf— lat  g  6»  '31. .AAO 
latAref  K48'58op  af'UguMAN 

New  York  State  Rya— 

lat  con  g4Ha  "62  op '13  MAN    ^ 

N  Y  A  Suburban  Gaa— See  Woat  cheater 

N  YTbI  lat  4)4a'3»taxox  MAN        'JO^ 

Deb  fla  Feb  1949 FAA      1"23^ 

Ref  M  «s  on  1941 AAO      102>i 

N  Y  Woatrh  A  Moa  Ry   -S»ie  Sl«  am   IIH 

Nlajcarn  Kalla  I'ow  r,H  I'ru  JAJ        IXlJ^g 
Riifg  A  ic'in  6a  Jan  H».t2   AAOi      101 
lalAcona  fta  H.ir  AA  '60.  MAN'     lOOW 

Nlaxara  Ixx-kii'irt  A  <')nt  Pow — 

lat  a  '  ■  •  '  N        01 

Norf  A  I' 

Norf  A  i  .11  i..  i  I      —  ...  .V .  .'.1'. 

Norf  Ity  A  Lt  lat  68 '40   .MAN        80 
Norfolk  .41  lat  K  .'>a  1044. JAj;     

North  f  Carolina  Klnr  Townr  —    .^ 

lalaf  K  6af)rl '40o{i'l6  AAO        70 

North  f.'arollna  I'ub  H«irv  Co— 

lat  A  rnf  r.a  n»:u  opt    .    .  AAO        88 
Hftllnh  *■  ^' -■ '-I'ir,    .MAN         88 

North  '  112        JAD      

K  A  '  •     op '16  JAO 

Nor  r:aiiiwU  To*  iM  I03H     JAJ 

SorOwTu  llllnola  1,1  A  Tra/-  — 

lat  M  Kol'l  r,n  Mijl  eunr     JAJ^       00 

Northnrti  Ohio    Irnr  i  Mflil  —  i 

Istcfinsolg  r.a  iu.i:i JAJi     

UtQonaol  e  4«  ic.ii  .   .     JAJI      66 

Jttnk  raf  '.a  1066 FAA       73 

88  I02fl JADI       SO 

8-7rr7al036 JADi       03 

NorthOnl  L  A  P68  Apr'SI  JAJ       83)i 


95 

103 
96 


77H 


72 

97 
89 
95 

"96' 


80 
94 
92 
92 
99 

62 


102 


81 
81 
87 


91 


87 


106  Ji 

94H 
7734 


92 
97 
75 
92 
88 
73 
85 


92 


68 
"50"" 

28 

28 
6Ji 
534 

50 

55 

56 

58 

70 

18 


2 

2 

43 


60 

83 


11 

QaH 

Llghfg 
91 

102W 
102^ 

a — 
100 

101^< 

ioi>C 

08 


83 
91H 

83K 


Northern  States  Power  Co — 

lat  &  ref  5s  1941 A&O 

Ist  &  ref  63  1941  Ser  B..A&0 
6%  notes  1926 A&O 

7%    notes    1923. F&A18 

Northern  Texas  Electric  Co — 

Coll  tr  8  f  g  5s  1940  opt.. J&J 
Northern  Texas  Traction  Co — 

Istg  5s  1933  opt  1913. ..J&J 

I  Nor  Westch  Ltg  os  1955... J&D 

North  Hud  Co  Ry— See  Public 

North  Hudson  Lt ,   H  &  P  Co 

(Hoboken,  N  J)  5s  1938.  A&O 

North  Jer  St  Ry — See  Pub  Serv 

North  Shore  Electric  Co — 

I       1st  g  53  1922  op  1912. ..A&O 

I      1st  &  ref  g  53 '40  op '20.  A&O 

;  North  Shore  Gas  Co  of  Illinois — 

IstgSs  1937  opt... F&A 

I  North  Texas  Gas  Co — 

I       Ist  63  1922-1932... A&O 

I  Northwestern  Bell  Telephone — 

lat  M  73  1941  Ser  A F&A 

Northwestern  Elevated  (Chic) — 

lat  M  53  1941  opt M&S 

Union  El  (Loop)  53  g  '45.  A&O 
Northwest  Gas  L&Coke  (Cliic) 

Cons  g  5s  Dec  1  1928. ..Q-M 

Cicero  Gas  gen&ref  53  '32  J&J 
Norwich (Ct)Cfas  &E  g  5s'27  J&J 
Norwich  St  Ry  1st  g  5s  '23  A&O 

Ogden  Gas  5s  1945 M&N 

Ohio  Cities  Gas  7s  1922. .J&D 

7%  gold  notes  1923 J&D 

7%  gold  notes  1924.   ...J&D 

7%  gold  notes  1925 J&D 

Ohio  Pow  Ist  73  1951  Ser  A.  J&J 
Oliio  Public  Service  Co — 
I      1st  M&ref  7  3-^3  '46  ser  A  A&O 
Ohio  Service  1st  63  1937. .M&N 
Ohio   State  Telephone — 

Cons  &  ref  8  f  43-5s  '44.. J&J 

Conv  73  Dec  10  1922... J&D 
Oklahoma  Gas  &  Electric — 

1st  M  g  5s  '29  op  aft  '14. A&O 

1st  &  ref  g  714a  1941 F&A 

Oklahoma  Ry  lst&  ref  5s  '41  J&J 
Omaha  &  Council  Bluffs  St  Ry- 

1      Ist  consol  g  5a  1928 J&J 

Omaha  &  Coun  Bluffs  Ry  &  Br 
I  1st  cons  g  5s  Jan  1  1928.  .J&J 
Ontario  Pow  53  '43  op  to  '13F&A 
Ontario  Transmission  Co,  Ltd — 
'  l3tgug53'45opbef'16.M&N 
Orange  &  Passaic  Val  Ry — See  P 
OregonElecRy  5s  1933  optM&N 
Ottawa  Elec  Ist  g  5s  1933.. J&D 
Ottumwa  (Iowa)  Ry  &  Light — 

lat  &  ref  g  .53  1924 J&J 

Pacific  Coast  Pow  53  1940.  M&S 
iPaclflc  Elec  Ry  g  53  1942.. J&J 
I     Loa  Angeles  Pacific  Co — 
:  Istref  g  43  1950opt'15.J&J 

L  A-Pac  RR  con  53'31  AAO 
L  A  Pa  RR  Cal  53  '43. M&S 

Loa  Ang  &  Pas  5s  g  1928. J&J 
Pacific  Gas  &  El  ref  5s  '42.. J&J 

Ist  &  ref  7s  1940  Ser  A. .J&D 
Pacific  Gaa  &  Elec  (Arizona) — 

1st  M  63  Jan  1931. JAJ 

Pacific  Gas  Imp  43  Sept  '30  Q-M 
Pacific  Light  &  Power  Corp — 

Ist  &  ref  s  f  g  5s  1951  op.  M&S 

Pac  L  &  P  Co  lat  Sa  '42.. J&J 

Guaranteed 

Pacific  Pow  &  L  ist  53  '30-F&A 

Ist  Hen  &  gen  M  83  1930. FAA 
Pacific  Teleph  A  Telegraph — 

IstAcol  tr  8  f  g  .'is'37  op'22  JAJ 
Paducah  TAL  col  tr  g.53'35  MAN 
Parr  Shoals  Pow  Ss  1952.. AAO 
Paterson  Ry — See  Pub  Ser  Corp 
Paterson  A  Passaic  Gas  A  Elec 

Conflol  g  5s   1949 MAS 

Pawtucket  Gas  49  1932.. MAN 
Peekflklll  Lt  A  RR— Ss  '30  AAO 
Penn  Central  Light  A  Power  Co 

l8t  Aref  5s  1950 AAO 

lat  A  cona  fla  1963 FAA 

Penn  Public  Serv  Sa  1962.  FAA 

lat  &  ref  63  1929 JAD 

l9l  A  ref  7)49  1936  Ser  B.JAJ 
Penngylvanla  Ltg  6a  1940.. JAJ 
Penn  A  Mah  Vail— See  Mah  A 
Pennsylvania  Ohio  Pow  A  Lt — 

lat  A  ref  af  7^a  1040.. MAN 
, Pennsylvania  Power  A  Light — 
!  Iflt  A  ref  7a  Ser  A  1961..  FA  A 
I'.iiirisylviirila  I'Ul  l\%  iioI«<h  '26 
iPenn  Wat  A  Pow  a  f  68  '40.  JAJ 
Penaacola  Kl  Co  lat  6a  '31.  FA  A 
People's  G  L  A  CJoke,  Chicago — 

I      lat  con  K  «8  1943 AAO 

I  li^fiitiillMg  Kold  6h  1947. MAS 
I     Chic  G  LAC  iHt  6a  "37    .JAJ 

Conaum  Gaa  lat  g  6a  '.'16  JAD 

Ind  NatfJA()K68'.'incu  MAN 
'      Miitiinl  Fuel  Gaa  k6h' 17  MAN 
PeophiB  Trao — See  Phlla  U  T 
Peoria  Hloom  A  Champ  Trao— 

lat  Kguar  6a  19.16 MAN 

Peoria  O  A  K  6a  '2.1  op  'OH  JAJ 
Peoria  Ky  6a  '22  to  '26  go.  FAA 
Pe<irlii  WW  Co  iir  I  .'.n  ■4K  MAN 

lal  rod  4a  19 IH MAN 

PnliirHlMifK  (iita  r>a  lU.'ll    ..AAO 


Bid. 


88M 
98fi 


UH 


98 
83M 


78 
03 
07 
88 


K  r>a  1049 


I'lilla<li'lt>hla  <  'oiniiany  — 
lal  f-oll  trual 
Ciiiia  rnlK  col 

Conv  dnii  K  68  1U22  opt   MAN 
)nt  rMfA'-ollr  i\t  'It  -(Kr  A  FAA 


<;iiiia  rnlij  c«)ll  Ir  g  ■'«"  "61  MAN 
nil  K  68  1U22  opt 


MAH 
klAN 

MAN 


82 

86 

Service 

85 
Corp 

9834 
86 


88 

107J-4 

68 
59 


85 
91 


Atk. 


SO 
993-2 
99>^ 
9934 
9934 
102H 


88 
99 

86 

101 

60 

82 

79 
91 

86 

ub  Serv 

68 


90 

87 


71 


76 
84  ^ 

8734 
104  Ji 


91 

91 
90 

102 
9434 
"76" 


86H 
82 


93 
97>i 
86 
94 
102 

ShVn  R 

101 

lOlH 
90 
93).^ 
88 

lOlH 
85 
86 
87X 
70 
7H 


07 

HI) 
6U 


h;i..4 

OUi» 
04 


AI         ■       ..  A  I'nr  r.a  '.16  AAO  / 

A  I  f>»   UtfiH  AAO  / 

C;..,,;,,..    I  rar  lal  6a  1020  JAJ/ 

ClUaeiia'  I'rnr  lal  r.a  I937AAO  /     

Duqunaiin   I.lghl  na   1U49   JAJ       101  H 
Cm.  «  'l"l>  7^i'«  lit  16  JAJI     103 

Du'iunaiin  Trar  lal  68  '.10  JAJ7 

Fr.1  Hi  A  I' V  6a  .May  I  '4XIAJ  /  60 
Ft  IMll  Trar  lal  .'.«  I«.t.'>  JAD  /  60 
MUlv  Kl  A  Hh  r.a  '  •  1         MA  N/     50 


89 
99  H 


85 

90 
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100 
90 


95 


69 

62 


87 

94 

80 

85 

100 

100 

100 

100 
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100 


103 
70 

85 

82 
92 


Coip 
60 


95 
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77 
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'92"" 
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"89^ 
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05 
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87 
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104 
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60 
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00 
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00 
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00 
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NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bond*. 


fhlladelphia  Co.   {Concluded) — 

Monong  8t  Ry  5b  c  1928.  J4D 

■Wlik&EPlt  let  k6b'29  MAS 

M(itn'BldeElStRy58'33-A&0 

Mount  Waahlnston  St  Ry — 

lit  <St  cull  il  KU  Ss  1933. A&O 

Fim  AUeK  A  M  gea  Os'SOA AO 

Pitts  A  BliTi  Sbb  1929. man 

B  £  A  A  T'lac  ea  1931.MAb 

BiownST  Ave  fis  1926.FAA 

W  Llb«>rt7  lat  g  as  '30.JA.S 

Fltts  &  Chttileio!  fis  *  32.  MAN 

puts  Trac  1st  fls  1927. .A&C 

SoTiBClstAcoUtr  s  Sii'60AA€ 

2d  Ave  Tr  Ist  59  1934. J&D 

Gold  63  July  1933 J&J 

United  Trac  os  1997ctf8-J&J 
West  End  Trac  con  58'38.J*.T 

Phlla  Elect  1st  5s  1966 A&O 

let   M   48   1966 A&O 

1st  1  &  ref  6s  1941 J&D 

Philadelphia  Rapla  Transit — 

Coll  tr  g  68  1967  opt  s  f..F&A 

8  f  guar  SB  '62  opt  '17.  MAS 

Darby  Media  &  Ches  St  Ry 

l8t  4'As  '36  opt  '16  gu.J&J 

Market  Street  E!ev  Pass  Ry 

l8t   g   gu    48    1963... M&N 

Union  Traction — 

Elec  &  Peo  48  trctfs'4SA40 

Hest  Man  A  F  as  1924  MAN 

People's  Traction  Co — 

P  P  Uy  tr  ctfs  4s  '43  FA  A 

W  Phil  Pass  2d  as  '26. MAN 

Philadelphia  Suburban  Gas  &  El 

I8t  M  A  ref  g  aa'eo  op'lS.FAA 

Phlla  &  W  Ches  Tr  4s  '54.   J&J 

Phlla  &  West  Ry  63  I960.. J&J 

i'lne  Bluff  Co  6s  1942 J&J 

1st  68  1942 J&J 

Pitts  Alleg  &  Man— See  PhllaCo 
Pitts  A  Blrm  Tr — 8ee  PhUa  Co 
Pitts  A  Charleroi— See  Phlla  Co 
P  McK&Con — Sea  W  Penn  Rys 
Pitts  Trac— See  Phlla  Co- 
Portland  (Me)  El  Ss  '26  optFAA 
Portland  (Ore)  Gas  A  Coke— 
iBt  A  ref  g  5s  '40  opt  '20.  J&J 
Portland  Gas  ist  fls  1951  F&A 
Portland    (Me)    KR— • 

Ist  con  33^8  1961  op  '31. J&J 

iBt  1  A  con  m  68  1943.. MAN 

Portland  Ry  Lt  A  Power— 

1st  A  ref  s  f  as  1942  op     FAA 

let  1  &  ref  7>is  '46  SerA.  M&N 

Portl'd  Ry  ref  Ss  '30  op.  M&N 

City  A  Sub  con  4s  '30.  J&D 

Port  Gen  Eloc  1st  38  '35  J4J 

f  ortland  (Me)  Water  4s  '27F&A 

Porto  Rico  Rya,  Ltd — 

Ist  g  68  Not  1  1936  op. M&N 

.forto  Rico  Telep  63  1944    J&D 

Potomac  El  Pow  3a  '29  op.  J&D 

Cone  M  g  68  1938  guar..JAJ 

Deb  gold  68  1923 J&J 

Gen  intge  68  1923...      .JAJ 

Refunding  7s  1941 A&O 

Prescott  G  <fc  El  ist  6a  '40.  J&J 

ProT.  Secur.- see  Steam  RR's 

Public  L  A  Pow  1st  3s  1945  F&A 

Public  Service  Co  of  Nor  111— 

1st  A  ref  g  6s  19S8  op'21.  A&O 

6%  notes  1922_...  M&S 

8%  gold  notea  '30  Ser  A  M&S 

o  ^S^'^^^®^  7^«  1836 M&S 

Public  Service  Corp  of  N  J— 
Trust  certs  6%  perpet..M&N 
7%  gold  notes  1922...  MAS 
Qen  g  5s  Oct  1  1989  op..AAO 
Camden  Sub  ist  Ss  1946. J&J 
Cons  Trac  let  5s  1933..  J  AD 
Ellz  Plalnf  A  Cent  Jer  Ry— 

^u^K^A^P^  ^  1930. -.J&D 
Elizabeth  &  Trent  08'62  A&O 
/  C  Hob  A  Pat  4s  1949. M&N 
Newark  Pass  con  Ss  '30.  J&J 

li®,?*^''J^«i™  Ry  "a  '53-J&D 
N  Hud  Co  Ry  cons  38  '28  J&J 

2d  Ssext  to  1924 M&N 

Nor  Jer  St  Ry  48  1948.  M&N 
Or  &  Pass  Val  1st  Ss  '38. J&D 
Paterson  Ry— Con6sg'31J&D 

2d  6s  '14  ext  8%  to  '44A&0 
Riverside  Trac  3e  1960. J&D 
Bo  Jersey  Gas  El  A  Trac— 

.  J?"*.''  ^  ^^  Mch  1  1953  MAS 
Pueblo  A  Sub  Tr  4  Ltg— 

lit  if  6s  1922 AAO 

Puget  Sound  Power  Co— 

1st  g  gu  83  1933  opt J  AD 

Puget  Sound  Power  &  Light- 
Gen  &  ref  7^8  '41  SerA  M&N 
Puget  Sound  Electric  Ry— 
let  consol  g  38   32  op.  F&A 
Tacoma  Ry&P  ss  '29  A&O 
Quebec  Ry  L  H  &  Pow— 

Cons  g  3b  1939  opt J&D 

Qilncy  (111)  Gas  Elec  &  Heat- 
lit  consgSs  1935  op'lO. M&S 
Qulncy  Q  &  E  Ss  1929.. M&S 
Racine  (Wis)  Water  6a  '31. M&N 
Hallway  A  Light  Sec  Ss  var 
limp  Tr  St  Ry— See  l>ub  Ser  Cor 
Heading  Trac  68  1933..       JAJ 
Read&Wom— l8t  38  g  '25  J&J 
Rhode  Isld  Sub  4s  '80  J&J 

aichmond  (8  1)  Lt  A  RR— 

1st  coll  tr  g  48  1932 J&J 

aio  de  Janeiro  Tram  L  A  P — 

Ist  g  58  1936. J&J 

Blverslde  Trac- See  Pub  Serv  C 
Hoanoke  W  W  68  1936...  J&J 
Rochester  Gas  &  Elec  Corp — 

Qen  m  7s  1946  Ser  B.-.M&S 
Boch  Ry  ,t:  i,t  68  '34  opt... J&J 

Tax  exevnpl 

Roch  Ry  cons  Ss  g  1930.  AAO 

2d  68g  1933 JAD 

Hochester  &  Syracuse  RR — 
lit  M  conv  88  19?7 M&N 


Bid. 


f    67 

/ 

72}^ 

/    72J4 

/ 

/    75 

/ 

/ 

f  .... 

/::::. 
f 


/     CO 

"95M 
74 

lOiM 

78 
79 


81 

64 

88 

65 
90 

84 


Aak. 


79 
88 


91 


55 
70 

103M 
83 
66 
80 
95 


65 

"95M 
102' 

80 
81 

83 

95 

67}^ 


77 
91 M 
903^ 
98 
98J. 
1041^ 


85 

98 
101 
100 

88 
100 
775^ 
70 
72}^ 

50 
50 
50 
77 
85 
70 
60 
50 
50 
80 
85 
50 

82 

96>^ 

86 

104 

81 
74 

■    65H 

60 

76 
85 
83 

90 

85 


40 


orp 


105 

87 


86 
68 

62 


Bonds. 


85 


83 
93 


95 


58 
75 

82 
103H 


68 
82 
99 


105 


86 

99  M 
104 
102 

90 
100  Ji 

78 


84 

99 

90 

106 

85 
80 

66 

65 

'go' 


Bid. 


M&S 
.A&O 

.MAS 


95 
90 


45 
73H 


106H 
89 


75 

64?i' 


Roch  Telep  gen  58  19 33.. A&O 
Rockford  (111)  Electric  Co — 

1st  &  ref  8  f  5s  '39  op  '14  M&S 
Rockford  &  Inter-Urban  Ry — 
l8t  g  58  1922  op  1907- -.A&O 
Rockford  &  Freeport  1st  g  gu 
68  1923  op  aft  Feb  '10  M&N 
Rock  B  &  J  1st  g  6s  '30guA&O 
Rumford  Falls  Pow  4s  Octl  1946 
Rutland  RyL&P  lst6s'46  M&S 
Sacramento  Eke  Gas  &  Ry — 

Cons  58  Nov  1  1927 ^I&N 

Sacramento  Gas  6s  '22  40-A&O 
St  Charles  St  RR— See  N  Or  Ry 
St  Clair  County  (111)  Gas  &  El— 

Ist  cons  guar  58  1959 M&S 

St  Joseph  Gas— lat  5a  1937.J&J 
St  Joseph  Ry,  Lt,  Heat  &  Pow — 

Ist  g  5s  Nov  1  1937 MAN 

St  LoulB  RR— See  Un  Ry8(St  L) 
St  Louis  Sprlngf  &  Peoria  RR — 
let  &  ref  gu  g  58  '39  op. .J&D 
St  Louis  &  Spring!  5a  33  J&D 
St  L  &  Sub  Ry— See  Un  Rys  (St 
St  L  Tran— See  Un  Rys  (St  L) 
St  Paul  City  Ry— See  Twin  City 
St  Paul  Gas  Light- 
Gen  gold  5s  1944 M&S 

St  Petersb  (Fla)  Ltg  68'45.J&D 
Salisbury  &  Spencer — See  No  Ca 
SalmonRlvPow  gu  58'52opF&A 
Salt  Lake  Term  6s  1935... J&D 
San  Antonio  G  &  E  5s  '49. M&S 
San  Antonio  Water  Supply 

let  Aref  sf  5s '33  op '13. FAA 
San  Diego  Conso)  Gas  &  Elec — 
lat  g  58  1939  opt  1914.  .M&S 

Deb  6s  1922. J&D 

Sand  Frem  &  So  Ry — See  Lake 
SanFran  G  &  E  4Hs  1933. M&N 

Not  callable 

San  Fran  Oak  &  San  Jose  Con — 
Cons  58  May  19  1938_  M&N  19 
S  F  O  A  S  J  ft!/  1st  58  '33. .J&J 

2d  M  g  58  1933  8  f J&J 

San  Joaquin  Lt  &  Pow  Corp — 
Ist&ref  g  68  '50  Ser  A  op. F&A 
Series  B _ 

Conv  coll  tr  89's"eVD '"3'5  M&N 

Unlf  &  ref  78  1922  26--.M&S 

UuU  &  ref  7s  1951 M&S 

Sau  Joaquin  Light  &  Power 
l9t  58  1945  op  aft '10. .J&D 
Santiago  (Cuba)  Elec  L  &  Tr— 

let  g  63  1959  opt  1919.. -JAJ 
Sao  Paulo  Tram,  L  &  P,  Ltd 

ist  g  58  June  1  1929 J&D 

Savannah  Elec  Co  58  g  '52.  .J&J 
Sayre  (N  Y)  Elec  58  1947. .A&O 
Schenectady  Railway  Co- 

ist  M  5a  1946  opt  1919^ 
Schuylk  Trac— 1st  58  1943 
Scioto  Vall  Tr  1st  53  1923. 
Scrauton  Eiee  53'37opt  :12-JAJ 

8%  gold  bonds  Jan  '31  A&Oj 
Scranton  Ry — Ist  58  Nov'32J&J 

Gen  g  5s  1920  opt MAN 

Scran  Trac  1st  6s  g    323I&N 

Scran  &  Carb  Tr  1st  63'23.J&J 
Seattle  Elec  1st  g  Ss  '30  op.  F&A 

Con  &  refg  a  f  5a  1929... F&A 
Seattle-Everett  Traction — 

let  M  g  53  1939  op  1914. M&S 
Seattle  Ltg  1st  5a'44  op  '10. M&S 

Ref  s  53  1949  opt  1914-.A&0 

Gen  .Mtge  78  1929 J&J 

Second  Ave— See  N  Y  Rys 
Second  Ave  Trac — See  Phlla  Co 
Seneca  Pow  Corp  69  1946. M&S 
Shawlnlgan  Water  &  Power — 

7 >$%  conv  g  notes  1926.  .JAJ 
Shrevep  Rya— 1st  5s  '22  ■44J&J 
Sierra  &  San  Francisco  Power — 

Istg  5s  1949opt F&A 

Somerset  Un  &  Middlesex  Ltg 

Mtge  g  4s  Dec  1  1943_..J&D 
So  Bend  A  Mlshawaka  Gas 

Conag  3s  1926  opt  1008  .J&J 
South  Carolina  Lt  Pow  &  Ry — 

1st  8  f  g  59  1937  opt M&N 

South  Gov  &  Cln  St  Ry-See  Cln 
South  Ferry— See  N  Y  Rys 
South  Jer  G  E  &  T— See  Pub  Ser 
So  Side  El  4  Hs  1924  op  '  10.  JAJ 
Sou  Yuba  Wat— Con  6a  '23. J&J 
Southern  Bell  Telep  A  Teleg 

1st  9  f  g  5s  1941  opt  1916  J&J 
Sou  B'vard — See  Third  Ave  Ry 
Southern  California  Edison — 

Gen  g  5s  Nov  1939  opt. -J&J 

Gen  A  ref  g  6s  1944 FAA 

South'n  Counties  Gas  Co  of  Cal 

1st  g  5!^s  May  1936. -.MAN 
Southern  Illinois  Lt  A  Power — 

l9t  M  69  1931  opt JAJ 

South  N  E  Telep  Ist  5s  '48- J&D 
Southern  Pow  59  1930  opt.  M&S 
Southern  Sierras  Power — 

l9taf  ggu  69Sep'3Cop'I8JAJ 
Southern  Trac — See  Phlla  Co 
Southern  Utilities  69  1933.  AAO 
Southern  Wise  Pow  59  '38. AAO 
Southwe9tern  Bell  Telep — 

7%  conv  notes  1925---AAO 
Soutliwe9t  G  A  E  59  1932. F&A 
Southwefltern  Power  &  Light — 

l9t  Hen  ,59  1943 J&D 

8%  gold  notes  1925  Ser  AFAA 

8%  notes  1941  Ser  B...J&J 
Southwest  Utilities,  Alva.  Okla 

l9t  M  s  f  g  6s   1929 FAA 

S  W  Missouri  RR  5a  1931 -M&S 

S  W  Mo  El  Rv  ref  5s  '23. M&S 
Spring  Br'kWater— .5gr'26.A*0 
Spring  Val  Wat  ref  gjB ' 23. J&D 
Springfield  (O)  Lt,  lit  &  Pow— 

Istsf  gos  1929  opt  1914.  FAA 

Gen  A  ref  Ss  1933 AAO 


65 

81 


53 

97J^ 


A  L 


67 


70 


76  M 
88 
L) 

RT 

87 

80 

rPub 

90 


83 

n    83 

88 

sL'eT 

91 
85 

27 

54M 

35 

100 


97 
103  H 

162' 

93}^ 

56 


77 
70 

60 


91 

103 
60 

"75' 
80 
90 
92 

85 


Atk. 


70 


57 


72 


75 


77 
93 


89 
90 


erv 


92 
75 


92 


Ky 


93 

30 
67 


98 
97M 


Bonds. 


Bid. 


102 


60 

75 
81 


79 
90M 


105 


83 
65 


40 

L\ew  & 

Corp 

77 

100 

93>i 


87 


90 

94 


70 

lOlH 
80  >4' 

84 

99 

103 

91 


951^ 

90 

82 


65 


93 

105 

65 

90 


90 
89 

"si* 

95M 


107 


84  Ji 


50 
CovRj 


78 
100}i 


95 


10034 
90 


93 

98 


101^ 

85M 

86 
101 
106 

95 


93 
85 


Springfield  (111)  Ry  A  Lt  Co— 

Coll  tr  g  68  1933  opt JAD 

Springfield  (Mo)  Ry  A  Lt  Co— 

1st  8  f  g  5s  1926  opt M&N 

Springfield (0)Ry  Ist  68'36  M&S 

1st  M  5S  19221935 M&S 

Standard  Gas  A  Elec  of  Delaw — 
Conv  8  f  g  69  1926  opt-. .JAD 

S  Fg  7}^s  1941 .MAS 

Stelnway  Ry— See  N  Y  A  QuCo 
Suburban  Gas  Co  of  Phlla — 

1st  8  f  g  SsApr  l'82op'07.AAO 
Superior  Water  Light  A  Pow— 

1st  4s  May  1931 MAN 

Syracuse  Gas  g  6s  1946 JAJ 

Syracuse  Lake  Shore  A  Nor — 

1st  M  g  6a  '47  opt  '17. MAN 
Syracuse  Light  g  5s  g  1931.  J&D 
Syrac  LA  P  coll  tr  5s  'S4..J&J 
Syrac  Rap  Tr  1st  g  Ss  1946-  M&S 

2d  mtge  g  58  1930 JAJ 

Tacoma  Ry  A  P — See  Puget  Sou 
Tacoma  Wat  Sup  1st  6s  '28.JAJ 
Tampa  Electric  Co — 

Ist  M  g  58  1933  8  f  op.. JAD 
Tampa  Gas  5s  1937  opt... MAN 
Tenn  Pow  gu  .5s  1962  opt.  MAN 
Tenn  Water  1st  5s  1946.  .MAS 
Terre  Haute  Indlanap  A  East  — 
Ist  A  ref  8  f  g  5s  '45  op.A&O 
Terre  Haute  Trac  A  Light — 

Ist  con  M  g  5s  1944 MAN 

Terre  Haute  El— 58  '29.. JAJ 

Texarkana  G  A  E  6s  '30. ..JAJ 

Texas  Pow  A  Lt  Ist  8b  '37. JAD 

Texas  Public  Service  68  '33.JAJ 

Tex  Elec  Ry  deb  69  1942... JAJ 

Tex  Trac  1st  5o  '37  opt..  JAJ 

Third  Avenue  Ry  (N  Y)— 

1st  ref  g  48  1960  op  aft  '14  JAJ 

Adj  Inc  g  5s  Jan  1960  op.  AAO 

Third  Av  RR  let  Ss  g  '37.JAJ 

Dry  Dock  E  Bway  &  Batt'y 

1st  5s  gold  1932. JAD 

New  ref  m  Ser  C  Income.. 
42nd  St  M  A  St  N  1st  68  '10 
Ext  at  5%  to  1940.. MAS 
Sou  Boulev  g  58  1945... JAJ 
Union  Ry  1st  Ss  g  1942_-F&A 
Westchester  El  let  Ss  g'43JAJ 
Yonkers  Ry  ist  5s  1946-A&0 
Thirty-fourth  St  Crosstown— S 
Toledo  Bowl  Green  A  Southern 

1st  g  5r  May  1  1921 MAN 

Toledo  Edison  Co — 

lat  M  7s  1941 MAS 

Tol  Frem  &  Nor  St  Ry — See  Lak 
Tol  G  E  &  H  con  let  g68'35  AAO 
Toledo  Home  Telep  5b  1922.JAJ 
Tol  A  Indiana  lat  Ss  1931- JAJ 
Toledo  Trac,  Light  A  Power — 

lat  Hen  7g  Dec  1922 Q— M 

Tol  A  Wegt  Ry  l9t  g  3b  •26-JAJ 
Topeka  Edlaon  Ss  Sept  '30. JAJ 
Topeka  Ry — 59  '30  op  '13.. JAJ 
Topeka  RyAL  1st  58  1933  FAA 
Trenton  G  A  El  g  Ss  1949. -MAS 
Trent  St  Ry — con  g  5s  '38-. JAJ 
Trent  Pass  6s  Sept30'31  AAO 
Trl-Clty  Ry  A  Light— 

Coll  tr  8  f  g  ,58  1923 AAO 

Ist  A  ref  g  Ss  1930  opt-.JAJ 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gas  2d  68  1923 FAA 

Consol  59  1939 MAN 

28th  A  29th  St9— See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rys. 
Twin  City  Rapid  Transit  Co- 
st Paul  Cy— Ist  g  68  '32- AAO 

1st  cons  68  g  1934 AAO 

Cable  con  Ss  1937.-JAJ15i 

Guarg  .58  1937 JAJ 

Minn  A  St  P  Sub  38  '24M&S 
Minn  St  &  St  Paul  City- 
Cons  guar  g  6a  1928_.AAO 
Twin  City  Telep  Ss  '22-'26.JAJ 
Twin  States  Ga9  A  Elec — 

1st  A  ref  Ss  Oct  1953... AAO 
Underground  Elec  Ry  of  London 

ma  Jan  1   1933 JAJ 

Income  68  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  El  Lt  A  Pow  Co  of  St  L- 

Ist  g  58  Sept  1  1932 MAS 

Ref&ext  5s'33  on  aft'18-M&N 
Union  Elev  RR — See  Northwest 
Union  Ry— See  Third  Ave  Ry 
Union  Ry  Gas  &  Elec  Co  (lU) — 
Col  tr  g  59  1939  conv  op. JAJ 
Union  Trac  Co  of  Indiana — 
lat  5s '19  ext  at  6%  to  1922JAJ 
Indlanap  North'n  Ss  1932  .TAJ 
United  Elec  Lt  A  Power.  Bait— 
lat  cons  g  4Hs  1929... MAN 
Unit  Elec  Co  of  N  J  48  '49.  J&D 

United  Elec  Ry  5s  1950.. 

Prior  lien  4s  1945  Ser  B 

Refund  4s   1950 

United  Electric  Securities  Co — 
Coll  tr  g  58  1933  to  1943-F&A 
United  Fuel  Gaa  68  1936.. JAJ 
7Hs  Aug_  15  1931...FAA15 
United  G  A  E  Corp— 68  '43.  A&O 
United  Gaa  &  Er(SF)38'32.J&J 

United  G  &  F  68  1923 J&J 

United  Ilium  Co  New  Haven — 

lat  43  Feb  1  1940 F&A 

United  Light  &  Rys— 

iHt  A  ref  g  53  1932  op. -JAD 

Conv  deb  6s  1926 MAN 

7%  notes  Apr  1  1923 

8%  gold  notes  1930 M&N 

Unltecf  Power  A  Tran — 

Del  Co  A  Phi  tr  ctfs  4s'49  JAJ 

United  Rys  tr  ctfs  4s  '49. JAJ 

United    Public    Utilities    (Del) 

l3t   69   1943. JAJ 


70 
85 


Ry 


92 
96 


78 


65 
81 

79  Ji 
78 
68 
ud  Klec 


Atl. 


72 
88 


93% 
97 


88 
"69" 


50 

77 
76 
88 
89 
80 
80 


59  M 
53 

66 


65 
45 

70 
55 
55 
eeN  Y 

60 

105 
sn  El 

78 

96 


56 

83' 
81 


70 


80 


91 

86 
82 


60 

53}i 

90 

70 
15 


55 
80 
65 
65 
Rys. 


95 
10 
85 

'71' 

t>3}4 

45 

60 

97 


99 
90 


90 
90 
86 


10514 

Ry 

81 
99 
80 

100 
20 
88 


6  7M% 


100 


100 
96 


96 
95 
86)4 


7% 


St 


75H      - 
Lou  1b 


85H 
85^ 
Elev 


66 


67 


b  Baals.     /This  price  Includes  accrued  Interest.     I  Last  sale.     /  In  London,     n  Nominal,     r  Canadian  price.     1  Sale  price. 


Feb.,  1922.] 
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NOTICB. — All  bond  oriaeii  are  •"and   intereat"  exceot  where  mnrkea  "f"  and  Income  ani  defaultad  boada. 


Bonds. 


Bid. 


Ask. 


Bonds 


United  RRs  of  San  Fran — 

8  f  g  48  April  1  1927 A&O 

Un  Tr  Co  N  Y  ctfa  dep... 
InterchctfsUaTr   SF&EqTr 
Market  St  Ry — See  under  M. 

Dnlt  Rys  &  Elec  (Baltimore) — 

lat  conaol  g  48  1949 MAS 

Incomes  g  4s  1949  op  '29  J&D 
Inc  funding  g  53  1936-.J&D 
8%  conT  notes  1922.. .F&A 
6%  cony  notes  1922.. .F&A 
7H%  gold  notes  1931. J&J  15 
Bait  Sparrows  Pt  A  Ches — 

1st  g  gu  4^3  1953. -.F&A 

8altTracCol3tM53'29M  <feN 

No  Bait  DlT  l8t  53  '42.  J&D 

Cent  Ry  con  Mg  53  1932.  M&N 

Ext  &  Imp  53  1932...M<fe3 

City  &  Sub  Ist  5s  1922.  J&D 

Lake  Ro  El  lat  5s  '42  MAS 

Onlted  Railways  of  Havana — 
Eq  7^3  Feb   15  'aa-.F&A  15 

Onit  Rys  (Phlla )— See  Unit  PAT 

Onlted  Rys  of  3t  Louis— 
Qen  g  4s  July  1.  1934. .J&J 
Cass  At  &  F  Qds  1st  5s  1912 
Ext  at  4H%  to  1922.. J&J 
Compt  HUD&M  Ter  6a  '13 

Ext  at  5%  to  1923 J&J 

at  L  &  Sab  lat  Ss  g  1921  .P&A  / 
Qen  g  53  Apr  1  1923g:u  A&O  / 
St  Louis  Trans  Co  58 1924  A&O 

Onlted  Rys  Inrestment  Co — 
1st  lien  coU  tr  9  f  g  fa  '28  M&N 

O  8  Pub  Serr  1st  68  '27. -F&A 

O  8  Telephone — 
iBt  78  Dec  1  1921  ext  to 
1941... J&D 

Onlted  Traction  (Albany) — 

Con  g  4i^a  2004 J&D 

Albany  Ry  con  M  58  c  '30  J&J 

Qeng  5s  1947 J&D 

Troy  City  Ry  5a  g  1942.  A&O 

Onlt  Tr  (Plttsb)— See  Pblla  Co 

United  UtU  1st  68  '43  op  '18  J&J 

Utah  Qas&Coke  1st  5s'36optJ&J 

Utah  Lt  &  P  cons  g  4a  •30-J&J 

Utah  P  &  L  Ist  58  1944. --P&A 

Utah  Securities  Corp — 

6%  notes  Sept  15  1922M&S15 

Utlca  El  &  P  1st  53  1950.. J&J 

Utlca  OasAEl  ref&ext  58  '57  J&J 
Qen  M  lyie  '25  Ser  A..M&S 

Utlca  &  Mohawk  Valley  Ry— 

lat  g  4^9  1941 -.M&S 

Utlca  Belt  L  Ist  g  5£  '39  M&N 

▼alley  Counties  Pow  58  '30iM&N 

Ventura  Co  Pow  Ist  68  '36  M&N 

VeriDont  Pow  &  Ltg  5b  '27.M&S 

Virginian  Pow  1st  Ss  1942. J&D 
7%  gold  notee  1924 MAS 

Tlrglnla  Ry  &  Power — 

Ist  &  ref  g  5s  1934 J&J 

Norf  &  Atl  Term  58  '29  M&3 
Norf  &  Ports  Tr  58  '36. .J&D 

Vaah  Alexandria  4  Mt  Vernon 
lat  g  5s  1955  opt. M&S 

Watihineton  Bait  4  Ann  El —  | 
lat  M  59  Mar  1941  op. -MAS; 

Waah'n  (DC)  Qaa  59  1960-MAN' 
7H%  gold  notee  1926 J&J 

WMhlngton-ldaho  Wat  L  &  P— 
lat  g  6s  1941 M&N. 

Vaah  Ry  A  El  g  48  1911. ..JAD 

General  68   1923. JAJ 

Anacost  A  Pot  5a  1949. .AAO 

Guaranteed 

City  A  Hub  58  g  1948.. .FAA 
Metropolitan  Ist  Ss  1925  PAA 

Wtahlngton  Water  Power  Co— 
Conaol  A  coll  tr  g  5e  1929.JAJ 
let  ref  g  59  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry— 
lat  M  af  g  58  1940  op '15.  JAJ 

Ifeatcheeter  Elec — See  3d  AvRy 

Veatcbeater  Lt  lat  g  Aa  '50.J&O 
N  Y  Sub  Qa»— lat  gSa'40M&8| 

Weat  Cheater  (Pa)  8t  Ry—  ' 
lat  K  5a  Aug  7  1932 FAA 

Weat  End  8t — 8«e  Boaton  El 

Weat  End  St  Ry— See  Boaton  El 

Waeterly  L  A  P  .5a  1937 J  AD 

Weatem  Light  A  Power — 
lat  a  f  5a  I'i25 MAN 

Waatem  N  Y  IJtIlltleaSa  '46  JAO 

Waatem  State*  Oaa  A  p;iectr1c — 

lat  A  rif  5i  19il  opt JAD       M\/i 

«%  nofia  P<;b  192f .    .FAA        '•') 

WflBtem  TAT  roll  tr  g  5« '.ja  J.VJ 

We»t  Un  T>ile«  r',,]  tr  59  TjH  JAJ         >  •   .' 
KdgA  KE  M  44>ig'50.MAN        ■< '.    , 

«H'«  Aug  1   \^»W        KAA      P)7   t 

Mut  (;n'!«<!tHit5''/,,  to'4lMAN;       

W»;,t<Tn  t.'nlKy)  flvi  *  Kl  — 

lat  A  r«f  .ViK  I'*'-!  ;  t'>'no   PAA        

W^.t  ','    -I,    ;i.  Ky  -.H'w  Phlla  Co 

W.  r— 

•21  Her  A  MAS       H7S 
Ul  M  ';■•                  ■  C    .  ..JAD        ■<-■ 
Ut  M  7m                  ■  D,..MAH      |m; 
ConT 'Inf  JADi       ill  -J 

Wedi  l'<.(iri  •  Co — 

Ut  «  «t  I  .  I      .    .AAO       H7J4 

Pllt<<     T    i    .      '.  ila  KR 

1«(  ,-        I  .  I      JAJ       00 

Wr  I'D  .... 

W  II 

wu...  ..;.:. IN,     »7 

Wh#»^i'  '- 

im   •  ..ma'      71 

Wr  .JAJ 

Wl  -lit  JAJ 

Wik.-M  r.  1- 

Irt  roll  I- 
Wllvi.  .,',    < 
WV 
Wl, 
Wlliiili.,::.;i   i :  >'\i  'ia-i  Co 


70 

49  M 
67 
98 

10o}4 

821^ 

96M 

92 

93^ 

93H 

99  H; 

91 

100  H 


51 
95 

91M 
94-^1 
35"^ 
35 

7SH 
87 


104 

37 
67 
65 
45 


68 

89 
883^ 

98 
86 
84  M 


97H 

87'" 

75 

90 

71  ?i 

73 

70 

23 

78 

90 

105 


69 

77 
77 
79 
94 

95 
95 

35 

90 
65 

67 


90 


70  H 
49  »^ 
69 

981^ 
99 


99^^ 

100?^ 

54     ! 
99 

40' 

79 
89 

105 

40 
75 
70 
50 


70 
90 

89 

99 


68 
79 
93 

90" 

80 

98 

72J^ 
78 


25 

78J4: 

90!^ 

1053^ 


80 


98 
98 

40 

95 
75 

73 


Bid. 


88 
95 
94 


lUU 


Wisconsin  Edison  Co — 

Cony  deb  6s  1924 M*N 

Wisconsin  Elec  Power — 

l9t  M  7^3  Oct.  15  '45.A&015 
Wisconsin  Gas  &  Electric — 

1st  g  53  1952  opt  1919. .J&D 
Wisconsin  Minn  Light  &  Pow 

1st  &  ref  5a  1944  op  '19. M&N 
Worcester  &  Conn  Eastern  Ry — 

Ist  a  f  g  41^3  1943 J&J 

Wore  Con  St  Ry  7s  1930. ..M&S 

1st  &  ref  g  4Hs  1930 F&A 

Deb  g  53  1927 M&N 

Wore  &  Clint  7s  1930  ..J&J 
Wore.  &  So.  St. Ry  .43^8.22  M&S 
Yadkin  River  Power — 

1st  M  53  1941 A&O 

Yarmouth  Lt  &  Power,  Ltd — 

Ist  M  53  1937 A&O 

Ist  ref unding  83  1951. ..M&N 

73  gold  notes  1924 A&O 

Yonkera  Ry — See  Third  ATe  Ry 
York  Haven  Water  &  Power — 

ist  53  June  1  1951 J&D 

2d  6s  May  1  1924 M&N 

Cons.  M  53  May  1  1937-M&N 
York  Rys.  1st  M  g  5s  •37op  J&D 
Youngstown  &  Ohio  River — 

1st  M  g  53  1935  opt  '15  A&O 
Youngs-Sharon  Ry  &  L — See  M 
Zanesv  Ry  L&P — See  Col  New 
PUBLIC  UTIL  STOCKS  Par 
Adirondack  Power  &  Light.  100 

7%  preferred 100 

Albany  Southern  RR  com..  100 

Preferred 100 

.Ml  America  Cables  Inc 100 

Allegheny  Trac — See  Phlla  Co 
Amer  Cities  Co  com 100 

Preferred 100 

Amer  Dlst  Teleg  (N.  J.) 100 

Amer  Gas  &  Electric 50 

Preferred 50l 

Amer  Gas  of  New  Jersey 100 

Amer  Light  &  Traction 100 

Preferred- 100 

Amer  Power  &  Light 100 

Preferred 100 

Optional  warrants  1931 

Amer   Public   Utilities 100 

Preferred 100 

American  RaUways  Cb 50 

Preferred 100 

Amer  Teleg  &  Cable  guar 100 

Amer  Telep  &  Teleg 100 

Ai)palachlan  Power 100 

Preferred 100 

Arizona  Power 100 

Preferred 100 

Arkansas  Light  &  Pow  com.  100 

Preferred ..100 

Arkansas  Natural  Gas 10 

Arkansas  Val  Ry  L  &  P  pf-.lOO 
Augusta- Aiken  Ry.  &  El...  100 

Preferred 100 

Aurora.  Elgin  &  Chicago...  100 

Preferred 100 

Bangor  Ry  A  El  common 100 

Preferred .100 

Baton  Rouge  Elec  Co  pref.lOO 

Bay  State  Gas .50 

Bell  Telephone  (Canada)...  100 
Blrm  Ry  Light  A  Power...  100 

Preferred 100 

Blackstone  Val  Qas  A  E 50 

Preferred 100 

Bleeck  StAFulFy— SeeN.Y.Rys 
Bloornlngton  A   Normal   Ry   A 

L  pref  ^lar 100! 

Boston  Elevated  RR  com..  100: 

Preferr^yl ..100' 

West  End  Street  Ry  com  50 

Preferred  8% 501 

Boaton  A   Wore  Elec.  (no  par) I 

Preferred  . (no  par)! 

Brazilian  Tr  L  A  P  Ltd 100 

B'way  A7th  AveRR— 8eoN.  Y 

Bronklvn   Edison 1001 

Br"  pld  Transit 100 

'  <  of   d<*r)OHlt 

I',  ■  ■"; 10' 

Bri.  - 1 00 

Burr :       trie 100 

Calif  Kler  (J<iii<"ratlng,  pref.lOO 

Caltf  Rv  ,*.'  P'lw  prior  pr''f..I0O 

.ri).100 


92 

104  H 
80 


52 

65 

n    55 


87 

62 
n  100 
n93 


80 
90 
54 
85 

72  ^ 
ah  &  S 
&  Zane 


Ash. 


Stocka. 


Par 


95 

105}^ 

8^ 


90 

65 

105 

98 


87Ji 


Ry  &  L 
sville 

17 

5 

15 
112 


50 
131 

45 

53  3^ 
115 

94 

80 

87 


29 

6 14 
30 
59 
117J^ 
11 
57 


20 
70 

6     I 

27 
92 

"Sc" 
108 


66 


80 

79 

98 

50?^ 

59 


I'ri'fiTn-d 


■I i«"i (»i    fii'"' 


■  <;orp 
vrlc.lOOi 


CtlOll'! 


91 


l»t  *  r.  •  1  f  K  1«  Kii'Jori 
Wlliril;  UlTfl  Un'  ■ 

1   ,  alw>  [Hkj 

•  P«  nviiit  01'  imf  TaliM. 


•-J 
VA 

MA«! 


zr,    I     4 1 
•Ila  C  o 

05 

HO 


SA 


77 


f  :i, 
CI. 

I 

CI, 


CI.! 


CI. 


c;i' 

I 


Trao  (Waah.  D.  C.)100 
i  I'ow  A  Light,  roin.  100 
\r\r.  I'ow  A  I,    i»f    ... 

;.r    100 

Y  .   ItT9 

..  160 

Y.    R 

..UK) 

...100 

f'onrom  part  ct«(t) 

'N (no  par) 

100 

.  .;.4  Rya  00m 


IS 


95 

34 

75" 


pnrtle  Ctfa  a«r 

1.. 

0*«  A  fclieliir' 

Too 

Klfl 

■  ri  Trar 
oT  Lt  A  "Trac.! 

.IO«l 
1 00 
IO<l 

.     fJlllr^  -i     r  7 


'J  J 

lA 

IW\ 

, inn        .,-   . 

r»ilnp    . 

1(K)       I  .   < 

IO<I 

i..nk*Ta«hnr—  '•  ■    ' 


40 

40 

92 

107 

88  j^ 


9 
83 
66H 

46" 

75 

283^ 

81 

63 

16 
114H 

17}4 

43  }i 

25 
112 

84 

33 

35 

95 
107^ 
under  N 

d    

Corp 

65 

65 

95 
dr  73 

78 

15 
60 

56" 
80 


5 
100  H 


rl 


29  H 
108 

4  'd 
74 
103H 

26  'l 


90 

97' 
35 


9Vi 
70 


:4 


citizens'  Pass  Ry— See  PhllRT 
Citizens  Trac — See  Phlla  Co.. 
City  Pass  Ry— See  Reading  Ti 
City  Ry  (Dayton,  Ohio) 100 

Preferred 100 

Cleve  Elec  Illumlnat  6%  pf.lOO 

8%   preferred 100 

Clev  PlalnsT  A  Eastern  RB.IOO 

Cleveland  Ry 100 

Cleve  South w  A  Col  Ry 100 

Preferred 100 

Colorado  Power 100 

Preferred.. 100 

Columbia  Gas  &  Electric ...100 
Columbia  (SC)  Ry  Gas  4  El  100 

I     Preferred.. 100 

Columbus  (Ga)  Elec  Co  pf  100 
Columbus  Ry  Pow  4  L  com.lOO 
j     Preferred  A 100 

Preferred  B 100 

Commercial  Union  Teleg(gu).25 
Commonwealth-Edison  Co.  100 
Com'lth  Pow  Ry  &  L  com. -100 

Preferred 100 

Coney  l3land  A  Bklyn  RR..100 
Connecticut  Power 100 

Preferred 100 

Connecticut  Ry  &  Lighting- 100 

Preferred 100 

Cons  Gas,  E  L  &  P  (Bait) ...100 

Preferred 100 

Consolidated  Gas  (N  Y)  5«e 
Consolidated  Gas  (Pitts)  pf.-flO 
Cons  Trac  of  N  J— See  Pub  Serv 
Consol  Water  (Utlca)  com..  100 

5%   preferred 100 

7%    preferred 100 

Consumers'  Gas  (Toronto) 50 

Consumers  Pow  (Mich)  pref.lOO 
Contln  Pass  Ry— See  Phlla  R  T 
Cumb'l'd  Co  (Me)  P  4  Lt..lO0 

Preferred 100 

Danv  Champ  4  Dec  pref 100 

Dayton  Power  4  Light 100 

Preferred 100 

Dayton  A  Western  common.  100 

Preferred.. 100 

Denver  A  Northwestern  Ry.lOO 

Detroit  Edison. .100 

Detroit  United  Ry 100 

Dominion  Teleg  (Canada)... flO 
Duluth  Edison  Electric 100 

Preferred... 100 

Duluth-Superlor  Trac  Co...  100 

Preferred 100 

Duquesne  Light— See  Phlla  Co. 

Eastern  Penn  Rye  com 100 

Eastern  Texas  Elec  Co  com.  100 

Preferred ...100 

Eastern  Wisconsin  Elec  pref.lOO 
East  Read'g  El — See  R'd'g  Trac 
East  St  Louis  A  Suburban..  100 

Preferred-.. 100 

Edison  Elec  Ilium  (Boston).  100  x 
Eighth  Ave  RR— See  N  Y  Rys 

Electrical  Securities  pref 100 

Electric  Invest  Corp.. 100 

Preferred 100 

Elec  Storage  Bat — See  lud.  A  M  isc.Cos. 

Elizabeth  Oa3  Light 20rf    45 

Ellz  A  Tren  R  R — See  Pub  Serv  Corp 
Elmlra  WLARR  Ist  pf  t  t  c.  100  80 
El  Paso  Elec  Co  common ...100     107 

Proferre<l 100       82 

Empire  A  Bay  State  Teleg . .  100  52 
Empire  District    Elec 100       

Preferred 100       

Empire  Gas  A  Fuel  Co  pf 

Equltiible  III  Q  L  (Phlla)  pf.  100       91 

Essex  &  Hudson  Qaa 100      100 

Falrm't  Pk  A  Had  Paaa  Ry — See   Philiv 

Fall  River  Gas  Works 100      175 

Fe<leral  Light  A  Trac  com. .100       13 

j     Preferred 100'       78 

Foflenil  L'timiea 100         3 

I     Preferred 100       55 

Franklin  Tele«rraph  (guar)..  100  33 
QalvaHton-Houston  El  Co..  100       20 

PreferrfKl - 100        66 

Gas  A  Klor  of  Bergen  County  100  05 
Gas  A  Electric  flocurltlea...  100       

Preferred.    - 100        

Qennral  Gas  A  Electric 100         14 

Cumulative  preferred 100       34 

Convertible  preferred 100         4 

Oeorglii  L  I'd w  A  lly a  pref  . .  1 00        

G(M)rKlii  lly  A  El  Co  atmpd . .  100        

Prof.irr.d 100        

OeorKlti  Ky  *  Power  oom...  100        17 

FlTHl  itrefnrr.«l 100       03 

8«v'»)n(l   pr<\fiTn«l 100       '23 

Gold  A  Stock  Tol<«g  (guar)    .100       08 
r'.rand  Unpldn  Kv  prrfnrrtvl.  100        'it 
''ii>Ml  Wi-'4t"rM  Power,  priif..  100        1)31^ 
lliKkxMH.uk    Water .25</     16 

I'mforr.Kl    25  rf     24 

llurrUburg  l,t  A  Pow  pref 50^    38 

lUrtford  KUvlrlr  Mght   ...lOOll  104 

aft./     33 


Bid. 


Asi. 


36 
15 
67 
12 
22 

6 
80 
79 
63 


10 
159 

60 
2 

50 


108  }4 

P 

90 

ib" 

86 

60"" 

29  j^ 

85 

64 

22 
115 

18 

44 

40 
116 

35" 
40 
96 
109 
Y  City 


73 
75 
100 
74 
80 


65 

55"" 
83  J4 


llnrifor.i  ciiy  Oaa  Lt  com 


1 

II 
2 


Ha 


llo' 
!• 
II.. 

Ill, 


7H 


ni> 


III 
III, 


Lt  A  Power... lOOl 

100 

100^ 

^.L%...2i'l 

2ft./ 

luiity  'Tr  com..  100 

. 100 

i>rof   . .  100 

.  >     100 

tiiiii  oummon..loo 

100 

.If  ^4««Ml^Ut«l...l00 

100 

.KiOi 

-I    .10(1 

.100 

'  oiiiinoii.. 


,11   I  Ilk. 


tlOH.  . 


I  diT.      h  llaal*.     d  Prlr«  \>^T  «liarn,  n.it 
,,Mii»n  prlrn.     f  ftala  prkw.     ■  K.i  dlv.     «  l.i  1  << 


100 

AO'f 

IIMl 


33 


OA 

7 
U 


HO 
HMI 
25 
75 
10 
05 

11(1 

7r. 

I 

15 


7 

102 

70 


73 
15 
28 

10 

82>i 
82 
67 

1 

12 

160 

75 
10 
70 


110 
85 
62 


95 
105 
RT 

W 
80 
5 
65 
38 
23 
69 


3 

38 

6 


18 

9S 

24 

lOA 


24   i 

27 

l6«" 
34H 


I..-. 


10 
40 

ioa" 

a  28 

.77 

20 

80 


22 


41 


4         i"^ 
.     "  (10    i 

rxoiiiiiial- 


44 


GENEEAL    QUOTATIONS— PUBLIC    UTILITIES 
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stocks. 


Par. 


Bid. 


Ask. 


Indianapolis  St  Ry  Co 100 

Indlanap  W  W  Sec.pref 100 

Interboro  Consol  Corp  t  t  C-  .  (t) 

Preferred 100 

Intemnt  Ocean  Teleg  (guar). 100 

Intemat  Ry  ▼  t  c 100 

Inter-State  Rys  preferred 10  ^ 

lacksonvllle  Traction  com.  .  100 

Preferred.- 100 

Kentucky  Securities  Corp.  .  .  100 

Preferred .--100 

Kentucky  &  W  Va  Pow  com.25i^ 

Preferred .:'00| 

Keystone  Telephone -'*0'd 

Preferred SOij 

Klnloch  Long  Dlst  Telep.-.lOOj 

Laclede  Gas  Light 100 

Preferred 100| 

Lake  Shore  Elec  common — 100 

First  preferred 100 

faecond  preferred 100 1 

Lancaster  Co(Pa)Ry&;Lt  pref  50!^ 

Laurentlde  Power lOOi^ 

LebJgh  Power  Securities (t)!^ 

Lehigh  Valley  Transit  com.. .50  ^ 

Preferred 50|j 

Lincoln  (Neb)  Gas  <fe  El  Lt.-lOO 

Lone  Star  (ias,  new 25 

Los  Angeles  G  &  K  Corp  pf .  100 
Louisville  Home  Telephone- 100 

Louisville  Railway  Co 100 

Preferred 100 

LoweU  Electric  Light 100 

Lowell  Gas 100 

ManhatElevRy  (NY) 100 

Manufac  Lt  &  Ht.  Plttsb 50 

Market  St  Ry  (San  Fran) -.-100 

Preferred -100 

Prior  preferred 100 

2nd  preferred 100 

tfass  Electric  Companies — 100 

Preferred,  stamped 100 

idassachusetts  Gas  Cos 100 

Preferred 100 

Massachusetts  Ltg  Cos  com.  (t) 

Preferred 100 

Memphis  Street  Ry  com 100 

Preferred 100 

Mexican  Light  &  Power  com  100 
Mexican  Northern  Power — 100 

Mexican  Telep  &  Teleg 10  rf 

Preferred 10^ 

Mexico  Tramway 100 

Michigan  State  Telep  pref-.  100 

Middle  West  UtUltles 100 

Preferred 100 

Prior  lien  stock 100 

Milw  Elec  Ry  <fe  Lt  pref 100 

Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric  pref- ..100 

Mohawk  VaUey  Co 100 

Monongahela  Pow  &  Ry  com. 25  d 

Preferred 25  d 

Montana  Power 100 

Preferred 100 

Montreal  L  H  &  P  Cons 100 

Montreal   Telegraph 40 

Montreal  Tramways  com 100 

Montreal  Tram  &  Pow 100 

Mountain  States  Tel  &  Tel.  .  100 

Municipal  Gas  (Albany) 100 

Marragansett  Electric 50 

NaehviUe  Ry  &  Light  pref..  100 
National  Light.  Heat  &  Pow  100 

Preferred 100 

N^ewark  Consolidated  Gas..  100 
New  Bedf  ordGaa&Ed  .Lt  .Co .  100 
New  Bedford  <fe  Onset  Ry...lOO 

New  England  Co  com 100 

First  preferred-- 100 

Second  preferred 100 

New  England  Power  pref 100 

New  England  Tel  &  Tel 100 

New  Haven  Gas  Light 26  d 

New  Haven  Water 50  d 

New  Jersey  Pow  &  L  pref 100 

New  Orl  Rys  <k  Light  Co 100 

Preferred 100 

Hew  York  City— Consol  Gas  100 
N  Y  Mutual  Gas  Light-..  100 

Hew  York  Railways 100 

Bleecker  St  &  Fulton  F'y.lOO 

Bway  <fe  7th  Ave  guar 100 

Central  Crosstown  7%...100 
Christopher  A  Tenth  Sts..  100 

Eighth  Ave 100 

4 2d  St  4  Grand  St  Ferry. .  100 

Ninth  Ave  guar  6%. 100 

Second  Ave 100 

Sixth  Ave 100 

Twenty-third  St  guar 100 

N  Y&  Richmond  Gas 100 

N  Y  State  Rys  common 100 

Preferred 100 


40 

75 

2ys 

90 
22H 

20 

5 

40 

80 

7^ 

27 

136 

44 

60 


10 
26' 


57 
150 
175 

45 

'^H 
16)lj 
39 

7 


63 
67 
13 

75 


1"2 
1'^ 

84" 
27 
59 
84 
65 
173/^ 
74 
60 
80 
6 
18^ 
67 
103 
88 
45 

m" 
97 
102 
54 
---- 

15 

65 

167 

15 

42!-^ 
80 
4.214 
89 
113 
32 
7U^ 
85 

'I" 
160 


15 


10 


24 


85 

2% 

100 
23 


46 
10 


28 

139 

47 


Stocks. 


Par. 


Bid. 


Ask. 


2V. 


77 
10'^ 

8 
21 

24^^ 


26 

155" 

187  H 
45  H 
47 

31/J 
18 14 
397^ 


64 
68 
15 
80 


2 
4 

86' 

61" 
85 
70 
1714 


85 

19  3^ 
683^ 


88M 

ifcxl47"" 
16?i 
99 
108 
57  J/2 

'3" 

25 

169"' 

47  H 
85  ?i 
50 
94 
114 
33 

72  ^ 
87  >^ 

it" 

87 
170 


20 
70 


50 
30 


26 


(Niagara  Falls  Power  com 100       98 

Preferred ...100     lOOJ^ 

■Norfolk  Railway  &  Light 25  d    20  J^ 

Northampton  (Mass)  St  Ry-100       45 

Vorthern  Calif  Power  Cons- 100       

North  Ohio  Elec  Corp,  com.(t)  d      5 

Preferred lOOld     17 

Northern  Ohio  Tr  &  L  pref  .  - 1 00 1       6  7  M 
Nor  Ontario  Lt  &  Pow  com.lOOl        8 

Preferred 1001      43 

Northern  States  Power lOOi      87 

Preferred lOOl       88 

Northern  Tex  Elec  Co  com.  .  lOOi      79 

Preferred- 100|       80 

Northwest  Electric lOOJ        9H 

Preferred lOOj 

Northwestern  Teleg  (guar)-.-50ld    43 

Ohio  Bell  Telep  pref 100       97 

Ohio  Cities  Gas— See  Pure  Oil  Co 

Ohio  Fuel  Supply 25  d    47 

Ohio  Gas  &  Electric  pref 100       80 

Ohio  Traction — Common. ..100         3 

Preferred 100       18 

Oklahoma  Natural  Gas 25  d    20J^ 

Omaha  &  Council  Bluffs 100 

Preferred 100 

Ottawa  Light,  Heat  &  Pow.  100 

Ottawa  Traction lOOr     72J4 

Ottumwa  (la)  Ry  &  Lt  pref-100 
Pacific  &  Atlantic  Tel  (gu) ...  25  d     12 

Pacific  Gas  &  Electric 100       04 

First  preferred 100       88 

Pacific  Light  Corporation- -.  100     150 

Preferred.- -.. 100       75 

Pacific  Telep  &  Teleg 100       55 

Preferred ..100       91. 

Paducah  Tr  &  Light  com. ..100       

Preferred 100       

Paterson  &  Passaic  Gas  &  El  100       70 

Pawtucket  Gas  preferred 100       65 

Penn  Central  Light  &  P  pref.  (t)  d    49 

Pennsylvania  Edison  pref 96 

Penn-bhlo  Elec  Co  com 100       -  - . . 

Preferred 100       63 

Penn-Ohlo  Pow  &  Lt.  pref..  100       93 
Pennsylvania  Water  &  Pow.  100       93M 
Pensacola  Elec  Co  common.  100         2 

Preferred .100       17 

People's  G  L  &  C  (Chic) 100       68  M 

PhUa  Co  (Pittsburgh) 50  d    32  J^ 

5%  non-cum  preferred 50  d    30 

6%  cum  preferred 50  d    36H 

Allegheny  Traction 50  d 

Citizens  Traction 50 

Duquesne  Light  preferred.  100 
Federal  St  &  Pleasant  Val-.25 

Pittsburgh  &  B'hamTr 50 

United  Traction  pref- 50-     --,, 

Phila  Electric  (full  paid) 25  d    24M 

Preferred- 25  d    27^2 

Phila  Rap  Tran  vot  trctf8...50d    19>4 
Citizens  Passenger  guar — 50 
Contlnen  Pass  Ry  ($29  pd)-50 
Falrm't  Pk  <fe  Hadding'n.  ..50 
Frankf 'd  &  Southwark  Pass  50 

Germantown   Passenger 50 

Green  &  Coates  Sts  ($  1 5  pd)  50 

HestonvUle  M  &  F  com 50 

Preferred 50 

Phil  Cy  Pass  Ry   ($235ip)50 

Phila  h.  Darby  Pass  Ry 50 

Phil  &  Gray'sFy  ($25  pd)-50 

Philadelphia  Traction 50 

Ridge  Ave  Pass  ($28pd)...50 

2d&  3d  Sts  Ry  guar 50 

13th  A  15th  Sts  Pass  Ry...50 
Union  Pass  ($30  5-6  pd)-..50 
Union  Traction  ($17}^  pd).50 

West  Phila  Pass  guar 50 

Pine  Bluff  Co  pref 100 

Plttsb  &  BIrm  Trac— See  Phila 

Pittsburgh  Oil  «fe  Gas- 100 

Portland  (Me)  Gas  Light 50 

Portland  (Ore)  Ry  L  &  P..  100 

1st  pref - 100 

2d  pref 100 

Porto  Rico  Rys  Ltd .  .  100  '•* 

Preferred 100 1" 

Providence  Gas 50  "^ 

PubUc  Service  Corp  of  N  J  100  d 
Camden  &  Sub  ($5  paid).. 25  <i 
Consolidated  Trac  of  N  J.  100       42 
Rapid  Transit  St  Ry  Co. .  100     1 50 
So  Jersey  Gas  &  Elec  Trac  100       90 
PubUc  Service  Co  of  Nor  lU.  100       80 

Preferred 100       82 

Puget  Sound  Power  <fe  Light- 100       21 

Preferred 100       91J^ 

Quebec  Ry  Lt  Heat  &  Pow. .  100  »■     22M 

Railways  Company  General. .  10  d^ 

Rap  Tran  St  Ry— See  Pub  Serv|  Corp 

Readlng_Tractlon-.. 50<i    20 

City  Passenger  Ry 50  rf    95 

East  Reading  Electric  Ry..50rf    50 
Reading  Transit  &  Lt  pref,- -50 rf     


35 

75 
Co 
7 
40 
8 
51 H 
18 
30 
70 
50 
79  }i 


lOlJ^ 
22 


6 

18 
77 
10 
46 
89 
90 
82 
83 
lOJ^ 

48" 
97M 

48 
85 
5 
20 
21 


80 


16 
65 


62 


75 

67 

50 

100 

68 

100 

94 


Stocks. 


Par.    I  Bid. 


69 
33 

37" 


24  J^ 

27^ 

19M 
193  K 

77M 

40 
208 

76 

65 

25 

40 
105  J^ 

301^ 

50 

57  * 

170H 
165 
147 
115 

35>^ 
135 

85 

8 
45 

9 
52'-$ 
22 
35 
75 
54 
793^ 

45" 
175 

95 

82 

83 

29 
193 

23 


22 

100 

60 


Aa\. 


Republic  Ry  <fe  Lt  com 100 

Preferred 100 

Richmond  Light  &  RR 100 

Roch  Ry  &  Light  5%  pref.. 100 

7%   preferred 100 

St  Jos  Ry.  Lt,  A  Pwr  pref..  100 
San  Joaquin  Light  &  Power.  100 

Preferred lOO 

Savannah  Electric  Co 100 

Preferred 100 

Scioto  Valley  Trac  com 100 

First  preferred 100 

Preferred- 100 

Scranton  Electric  pref 100 

Shawlnlgan  Water  &  Power- 100 
Somerset  Un  &  Middlesex  LtlOOl 
South  Calif  Edison  com 100 

Preferred- 100 

South  &  Atlan  Teleg  (guar) ..  25  ^ 

Southern  New  Eng  Telep lOOi 

Southern  Utilities  com 100 

Preferred 100 

So  Jer  Gas  El  &  Tr — See  Public  Service 

Southwest  Missouri  RR 100 

Springfield  (Mo)  Ry  &  L  pref.. 
Sprlngfleld  (O)  L.  H  &  P  pref  100, 

Spring  Valley  Water 100 

Standard  Gas  &  Elec  (Dei)..50d 

Preferred 50^ 

Superior  Water,  L  &  P  com.  100 

I     Preferred .100 

88H  ITampa  Electric  Co... 100 

Tennessee  Ry ,  L  &  P  com 100 

Preferred 100 

Terre  Haute  Ind  &  East 100 

Preferred 100 

Terre  Haute  Tr  &  Lt  pref  ...100 

Third  Ave  Ry  (N  Y  ) .100 

Tidewater  Power  pref 100 

Toledo  Bowling  Green  &  So.  100 
Toledo  Home  Telephone...  100 

Toledo  Rys  &  Light  Co 100 

Toronto  Railway 100 

TrI-Clty  Ry  A  Light  pref.- -100 
Trl-State  Telep  A  Teleg 10  d 

Preferred 10  d 

Troy  (N  Y)  Gas -.100 

23d  Street— See  N  Y  Railways 
Twin  City  Rapid  Transit...  100 

Preferred 100 

Union  Natural  Gas 100 

Union  St  Ry(NewBed, Mass)  lOOx  U3 
Union  Trac  of  Ind  com 100 

First  preferred 100 

Second  preferred 100 

.  United  Elec  of  New  Jersey..  100 

.iiUnlted  Elec  Ry ^ 

United  Electric  Secur  pref..  100 
United  Gas  A  Elec  Corp 100 

First  preferred 100 

Second  preferred 100 

United  Gas  A  Elec  of  N  Jpf.lOO 
United  Gas  Improvement — 50 d 

Preferred 50d 

United  111  Co  of  New  Haven.  100 
United  Light  A  Rys  com.. .100 

First  preferred 100 

United  Rys  of  St  Lou — com.  100 

Preferred 100 

United  Rys  A  Elec  (Balt)com  50  d 
United  Rys  Investment  Co.  100 

Preferred 100, 

United  UtUltles 100, 

Preferred 100 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com...  100 

Preferred 100 

Virginian  Power  Co  com 100 

Preferred.- 100 

Wash  Bait  A  Anap 50d 

Preferred 50  d 

Washington  (D  C)  Gas 20d 

Wash  (D  C)  Ry  A  El  com..  100 

Preferred 100 

Wash- Virginia  Ry  com 100 

Preferred 100 

Washington  Water  Power  ColOO 
Western  Ohio  RR  1st  pref -.100 
Western  Power  Corp 100 

Preferred- 100 

Western  Rys  A  Light  pref.  .100 
Western  States  Gas  A  Elec.  100 

Preferred 100 

Western  Union  Telegraph..  100       

West'house  Elec  A  ]Vlfg — See  under  Mis 

West  Penn  Power  prrf 100,      90 

West  Penn  Rys  pref. 100| 

West  Penn  Tr  A  Wat  Pow..lOOi 

Preferred -.100 

Winnipeg  Electric  Ry 100  r 

Preferred lOOr 

Wisconsin  Edison  common..  100 
Wisconsln-Minn  LAP  pref.  100 
York  (Pa)  Rys  common 50  d 

Preferred 50d 


30"^ 

63" 

85 

50 


13 

50 

46" 
35 

105" 
60 

973^ 
108 

14 
124 
2 

25 


80 

75 

653^ 

133^ 

41J^ 


122 

9K 

'2 

64  ?< 
20?^ 
80 


94 
53^ 
53^ 
105 

35 

72 

117 


75 
33 
83 

K 
32 
43^ 

38'^ 
51 
185 
35 
75 

13^ 

8K 
IO3I 

8 
22 

1 
40 
10 


11 
30 

14-K 
30 
483^ 
37  5^ 
66 


92 
30  H 

46" 
15 

75 
903i 


70 

17 

72 

33 

78 

33 

71 

1 1  Vi 

33 


9J4 
32 


60 

24 

15" 

"h 
55 
40 


98}^ 

111 

17 

127 

8 

35 

Corp 


85 
66 
15 
43 


126 
13^ 
10^ 
3 
6 

20H 
86 


69 


73^ 
110 

40 
95 


1V4 
36 
6 

38  ji 
513^ 

.36" 

77 

1  Yi. 

9 
10>i 

9 
22H 

4 
60 
lOK 

45" 

13 

35 


49  JC 
38 
66  J^ 


98 


80>i 

25" 

85 

91Ji 

92 
73 
18 
74 
33H 

37" 
75 
123^ 
34 


a  Purchaser  also  pays  accrued  dividend.     A  Price  per  share,  not  per  cent.     «  New  stock.     A  Ex-stock  dividend,     t  Last  sale.   J  In  LoodOB 
n  Nominal,     r  Canadian  price.     •  Sale  price,     u  Ex-warrants.     «  Old  stock.     «  Ex-dlvldend.     y  Ex-rlghts.     t  Without  par  value. 

INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrial  and  Miscellaneous  Seourltlea" 
ftll  Issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "Public  Utilities."  In  the 
Base  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "Title  Guar- 
•ntee  and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneous. '< 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds.  


Bonds. 


Bid. 


INDUSTRIAL  &  MISCELLAN  EC'S  B 

Acker  Mer'lACon't  6s'23JAJ10      

A.cme  White  Lead  A  Color  Wks-I 
'  Ist  68  July  1922  to  '28  op.JAJ 
Adams  Exp  coll  tr  g  4s  '48- MAS 


Coll  tr  g  4s  1947. JADl/ 

Advance-Rumelv  deb68'25  MAF 
Ala  Steel  A  Shlpblrlg— See  Tenn  'C 
AlaskaGoldMlnesdeb  6s'25MAS! 
Deb  fia  1926  Ser  B MAS' 


98 
75 
70 
89 
I  A 


Ask. 


ONDS. 


100 
75M 
72 
92 
RR. 
11 
8 


Bonds. 


Allied  Packers  deb  6s  1939  JAJ 
Aluminum  Co  7s  1925.. .MAN 
Am  Agric  Chem  1st  5s  1928  AAO 

Istref  sf  73^s  1941 FAA 

Amer  Can — deb  5s  1928.. FAA 
Amer  Chicle— 6s  •22-'27..AAO 

SenSenChlc63J'nel4'29JAD 
Amer  Cot  Oil  g  5s  1931  opt  MAN 

6%  notes  Sept  2  1924. MAS  2 
American  Malting  5s  1926-JAD 


Bid. 


8    64 


93 
101 
94 
9.25 
65 

814 
933^ 


Aak. 


s     68 
3  lOlJi 
95 


Bonds. 


American  Ice  Securities — 
American  Ice  Co — R  E  1st  A 
gen  s  f  63'42  opt' 13.. FA  A 


10 1  >i  Amer  Pipe  A  Constr  Securities — 


97 
7.50% 
70 
83 
94 


Coll  tr  g  6s  1922  opt... FA  A 
Amer  Smelt  A  Ref  5s  1947  AAO 
Amer  SteelFound  deb  4s'23FAA 
.\mer  Sugar  Refg  6s  1937. JAJ 
American  Sumatra  Tobacco — 

7  ViJ  <^  q  f  con  V  notes  1  o?5  J  AD 


Bid. 


100 

100 
87Ji 
91 
98  H 


A»k. 


1003^ 

"88" 
"98Ji 
93 


'Basta     /ThU    rtoe  Includes  accrued  interest,     i  Last  sale,     n  Nominal.    •  Sale  price.    (  New  itodc. 


Feb,  1922.]      INDUSTRIAL  AND  MISCELLANEOUS   SECUEITIEte  45 

NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bona*. 


Bond!. 


Bid. 


Ajner  Tob  7%  notea  1922-M&N 

7%  gold  notes  1923. ..MAN, 
American  Type  Foundera — 

Deb  gold  63  1926 M&Nl 

Deb  gold  63  1937 MAN 

Deb  gold  68  1939 M&N 

Atner  Writ  Paper  s  f  7-63  '39  J&l 
Anaconda  Copper  Mining — 

8%  gold  bonds  1929  Ser  AJ&J 

7%  gold  bd3  1929  Ser  B_J&J 
Anglo- Amer  Oil.  Ltd — a  f  gold 

7^9  1925 ...A&O 

Armour  &  Co — Real  estate  Ist 

told  4>^8  1939  opt J&D 

7%  notea  July  15  1930J&J  15 

ConTgdeb6aJ'nel5'22J&D15 

Convgdeb63J'nel5'2ciJ&D15 

Conr  g  deb  6s  J'n9l5'24J&Dlo 
Aiaoclated  Oil  Co — os  1922  F&A 
Atlantic  Fruit  <k  83— 

8  f  cony  deb  78  '34  3er  A  .J&D 
4tl  Gull  A  W  Indies  83  Lines 

Coll  tr  g  58  Jan  1  1939. ..J&J 
Atlantic  Refining  Co — 

6>i%  gold  deb  1931--M&S 
Atlas  Powder  Co — 

Conv  g  7^3  1936 F&A 

Baldwin  Locomotive  Works — 

l8t  9{  5s  1940  opt  aJt '13  MAN 
Barney  &  Smith  Car  5s  '36-J&J 
Bam3dall  Corp  83  1931. ..J&J 
Beech  Creek  C  A  C  3s  •44.-JAD 
■ethlebem  Steel  Corporation — 

f  %  g  notes  July  15  •23.JAJ15 

Beth  8t  Ist  ex  g  Ss  '26  gu- JAJ 

Beth  3t  pur  m  68  Aug  '98.Q-F 

Beth  St  istl  Aref  38'42.MAN 
Purch  money  3a  1936.. JAJ 

Beth  Steel  eq  tr  7s  1935-AAO 

Penn  Mary  Steel  38  1937. JAJ 
Booth  Fisheries  a  f  68  1926.  AAO 
Boston  Term  Co — 3  Hs '  47  .  FA  A 
Braden  Copper  Mines  Co — 

Sink  fund  gold  63  1931. .FAA 
Brunswlck-Balke-CoUender  Co 

6%  serial  notea  1923-29. -JAJ 
Buffalo  A  Susq  Iron  53  1932  JAD 

Deb  g  5s  Jan  '26  opt  "10.  MAS 
B«m8(P)ACo  6e*24op  af'HAAO 

lat  Aref  8f  68  1931 JAJ 

BKsh  Term  Ist  4s  1952 AAO 

Cons  g  53  Jan  1  1955 lAJ 

Bush  Terminal  Buildings  Co — 

lat  8  f  gold  guar  53  1960.  AAO 
By-Producta  Coke  Corp — 

1st  A  refsf  83  1936  Ser  A. MAN 
Cahaba  Coal  Mln — See  Tenn  C . 
Calif  Wine  Assn  53  1925.. M>tS 
Canada  Cem't  Ist  6a  '29  op  AAO 
Canadian  Car  A  Fdy  Co.  Ltd — 

Ist  8  f  gold  6a  1939 JAD 

Canadian  Cons  Rubber.  Ltd — 

Gold  68  1946  opt  1911. ..AAO 
Canadian  Cottons  5s  1940. JAJ2 
Central  Foundry  6s  1931..  FA  A 
Cent  Hud  St'boat  Ss  Apr'33  AAO 
Central  Leather  Ss  1923... AAO 
Central  Steel — 

1st  Msf  88  1941 MAN 

Cerro  de  Pasco  Copper  Corp — 

Conv  e  83  1931... .JAJ 

Charcoal  Ironof  AmerSs  1931.. 
Ohlc  Jet  coll  tr  ref  g  43  '40.  AAO 

Coll  trust  ref  68  1940... AAO 
Ohlc  Un  Sta — See  SteamRR  bds 
Chlcoutlml  Pulp  68  1943... JAJ 
Chill  Copper  conr  78  1923.  MAM 

Conr  6b  1932  Series  A. .AAO 
Clearfield  Bit  Coal  43  1940.  JAJ 
Olere  A  Sandusky  Brewing — 

iBt  8  f  g  68  June  1  '4«  opt. JAJ 
Clyde  SH  Ist  5s  1931  opi-.PAA 
Col  Fuel  A  Iron  a  f  58  1943.  PAA 
Colorado  Industrial — 

lat  g  gii  .'5h  9<jr  AAB'34op  FAA 
Columbia  Graphophone  Mfg 

8%  gold  notea  Aug  1  '25.  FAA 
Oompijting-Tabulttilng-Rec  Co 

8lnl£  fund  gold  fl-i  1941... JAJ 
Consolidated  Textile  Corp — 

lat  M  <»  f  8fl  1941 JAD 

ConsoK'oal  4J^«  1934  opt. MAN 

lat  A  r«;f  a  f  g  Sa  1950 IAD 

Conr  6%  g  'L'T  or>  H.ft  '16. PAA 
Conataritlri  I; 

lat  .M  hh  1  ..JAD 

Copper  I 

V  15 
\    1- 


101 

93 
91 
91 

SO  14 

981^ 
1015^ 

103^ 

88 

1015^ 

100  ^ 

99  H 

99M 

98Ji 

29  M 

o2H 

104}^ 

103?^ 

100 

89" 

100  j^ 

104 
93 

885^ 

8    lOlM 

87 
75 
65 

95^ 

Basis     I 

r  ::::! 

sYh 

80 
88  H 

102H 
I  A  RR 
95 

r      

r     96 


Ask. 


Bonds. 


Bid. 


Ask. 


10154  Fort  StUnlon  Depot — SeeSteamRR   Bonds 


1025-^  Galena-Signal  on  deb  73 '30AAO 
I  General  Amer  Tank  Car  Corp — 
96  II  Equip  73  (3  a)  1922-23. .MAN 
95  I  Eq  tr7i43'31SerGG...AAO 
95  !  Gen  Asphalt  conv  83  1930.JAD 
80J^  Genl  Baking  1st  6s  1936. JAD 
liQen'l  Elec  33^3  1942  opt. .FAA 
98?^!,     Deb  g  5s  "52  tax-ex  NY.MAS 

101  Ji'     Deb  63  Feb  1  1940 FA.A 

1  General  Petroleum  Corp — 
103M       7%stg  notes  Febl5'31FAA15 
Gllrard  Pt  Storage  SJ^s  '40.  AAO 
88^  Goodrlch(BF)7%note3'25.AAO 
lOl'/i  Goodyear  Tire  A  Rubber — 

Ist  Msf  8s   1941 MAN 


M 
I,.- 


8^  Z 
Corn  ' 

iH- 

Grai 

H'. 
Gut..»  ' 

(:<. 

(■.', 

Cubbii  A 
lilt  M  ' 
Cuddhy 

7%«ri 


,    r     ■■ 

,,    I   )  !l        .1  '.   N 

MAN 

hlpAKnf^HI'Ig 


JAJ 

JAJ 

IIMAHIA 


90H 
83 
75 
76 
94  Ji 

98?i 

112 
97 
75Ji 
89  >4 


101 
80  >^ 
60 


84 
82  Ji 

36 
92H 

97  Ji 

S7      I 

08     I 


29  H 


104 

107 
40 


82?^ 
81      I 


100  Debsf  83  May  1931 FAA 

100  Gorham  Mfg  73  1923-24.. F&A 
100  Granby  Con  Mln  Smelt  A  Pow— 
Ist  conv  63  1928  Ser  A. .MAN 

Stamped 

Conv   deb    83    1926 MAN 

53      Grand  River  Coal  A  Coke — See 

'Gulf  Oil  Corp  deb  7s  1933FA.\]s  102 J^ 

104Ji  Havana  Tobacco — 53  1922. JAD  /    

Hecker-Jones- Jewell  63  '22. MAS       98 
•Hoboken  Land  A  Impt  Co — 
I      Ist  M  g  53  Nov  1930. ..man!       80 
IHock  Val  Prod  53  '61  opt..JAJ:/n  48 
Hudson  Nav  g  63  1938  opt.  FAAi/    26 

98}i  Huebner-Toledo  Brew  6s' 30  JAJ |       

93       Humble  OU  A  Refining— 

t     7%  g  notes  Mar  15  '23  MASlo's  lOOJi 
100 >g  Illinois  Steel— Deb  43^3'40.AAO       89 
9614  Independent  Brewing  63'o5.JAJ 

Indiana  Steel  l3t  OS  1952.. MAN 

93)^  IngersoO-Rand — Ist  g  5s  Dec  31 

88)4        1935  opt  Dec  31  1910 JAJ 

1015^  Inland  Steel  lat  63  1922-28.  AAO 

'     EstAref  63'42op'16ser  A.JAJ 

Internat  Agrlcul  Corp —  I 

72      I     IstAcoU  traf  g  5s'a2oD-MAN| 

Int  Cement  8%  notes  1926  JAD 

96  J4  International  Merc  Marine —      ; 

ist  M  coll  trust  63  1941. AAO, 

International  Paper —  I 

Ist  A  ref  3  f  .5a  1947  Ser  A.JAJ 

Ist  A  ref  53  1947  Ser  B..JAJ 

Internat  Salt  g  Ss  1951  op. AAO 

Internat  Sliver  1st  68  1948-JAD 

Deb   63   1933 JAJ 

Invincible  Oil  83  1931 

Iron  Steam.  Gen  48  1932.. AAO 
88  J^  Jefferson  A  Cleart  C  A  I— 

,      2d  gold  5i  1926 JAD 

103  }^  I     Indiana  Co  Ist  s  f  5s  1950. JAJ 
Jones  A  Laugblln  St  Sa  '39. MAN 

Kelly-Sprlngfield  Tire  Co— 

98     I      8%griotes  May  15'31M.tN15 
Kennecott  Copper  78  '30..FA.\ 

Knickerb  Ice  lat  5s  '41  opt. JAJ 

Kresge  (SS)  Co  7%  1923-26.  JAJ 

La  Bellelron  Wks  l3t  53'40JAD 

Lackaw  St  53  '23  op  to  '06.  AAO 

l8t  53  1950  op  after  1915. MAS 

Lake  Super  Corp  Inc  53  '24. Oct 

l3t  A  coll  tr  gold  5s  1944.  JAD 

Lake  of  the  Woods  Mill  Co.  Ltd 

l3t  M  6s  June  1923 JAD  r 

Lehigh  Coal  A  Navigation — 
Gen  M  g  4^3  May  1924.. Q-F 
Funding  48  g  July  1  1948. JAJ 

Cons  3  f  g  4>i3  1954 JAJ 

Leh  A  W-Barre  Coal — See  Cent 
Libby,  McN  A  Libby  73 '31  MAN 


7% 

102?^ 

104}^ 

96^ 

97"^ 
105  H 

102M 

97  H 

112 
98yi 
101 

90 

87 
90 
Co  Fuel    A  Iron 
103J^ 


65^%l 
1021^1 
103'^' 

94M| 

75 

96 1^' 
104M| 

102H 
97"^ 


111^1 
985^' 
98     I 


Bonds. 


Pennsylvania  Steel — 
s  lOlM  s  102  PaAMd  Steel  con  g68'23  MAS 

Span-Amer  Iron  6a  1927  JA.I 
Pierce  Oil  83  Decl5'31..JAD15 
Plttab  Brewing  6s  Feb  4  '49.  JAJ 
Pitts  Coai  deb  3a  July  '31. MAS 
Pittsburgh-Westmoreland  Coal 

l3t  s  f  g  3s  1947  op MAN 

Pitts  A  WestmC3s'25op.MAN 
Pleasant  Val  Coal  38  1928. JAJ 
Pocahontas  Conaol  Collieries — 

1st  gold  33   1937  op JAJ 

Porto  Rlcan-Amer  Tobacco  Co 

8%  g  bds  May  15 '31. MAN  15 
Powell  Rlv  Co.  68  '23-'27-JAJ 
Procter  A  Gamble  Co — 

7%  gold  notea   1922. ..MAS 

7%  gold  notes  192.'^  .  MAS 
Producers  A  Refiners  Corp — 

83  1931  (with  warrants)  JAD 

Without  warrants  attached.. 
Remington   Typewriter — 

1st   M   8a    1923-1926 JAT 

Republic  Ir  A  Steel  5s  "40  AAO 

Reyaold3(RJ)Tobac6s'22  FAA 

100       Roch  APlttsCAISs  1946.MAN 

Ist  3  f  g  4J<3  1932  opt. .FAA 

Rocky  Mtn  Fuel  3s  1941. .AAO 

53      1  Rogers  Brown  Iron  3s'23-40JAJ 

St.  Joseph  Stk  Yds  4^3  '30JAJ 

St.  Lawrence  Pulp  A  Lumber — 

Ist  M  63  1923-1933 FAA 

lOOH  |3t.  Louis  Brew  Aasn  63  1939JAJ 
89J^  St.  Louis  Car  Co.  68'22-'23MAN 
69  3^1  St.  L  Nat  Stock  Yds  4s  'SO.JAJ 


7% 


100 


865^ 


77J^ 

86 

95 

8     99 

112Ji 
9834 


lOlJ^ 


Liggett  A  Myers  g  78  1944. AAO 

ffold  bonds  53   1951 FAA 


88 
85 

72 

39 


99 


68)4 
98 

84 
lOO 
100 

7234 
10134 

91M 

85 
84  3i 
67 
100 
93 

40" 

963i 

88 

9634 

10234 
10234 


98  ?i 
8334 
33 
61'A 

99 

97M 
8534 


Lima  Locomo  l3t  63  1932. MA.N 
--  Lorlllard  (P)  Co  g  78  1944. AAO 

I      Gold  bonds  5s  1951 FAA 

Lukens  Steel  latM  g  8s'40MAN 
.Mallory  SS  lat  a  f  .5s  1932.. JAJ 
.Marland  Oil  8s  1931  Ser  A.  AAO 

With  warrant  attfiched 

Mercantile  Stores  5s  1933 

MexIranC  AC  5a  1926  op.  MAS 
Mexican  Petroleum  Ltd  of  Del — 

Conv  a  f  g  Hs    1936 MAN 

9234  MIdvale  Steel  A  Ordnance — 

Conv  a  f  .59  1936 MAS 

Monon  Coal— .Se«  Chic  Iml  A  L 
Morris  A  Co  lat  n  f  434^  '39  JAJ 

7)4%  gold  notea  1030  ..MAS 
.NatClkASult  8%  notea  '30.MAS, 
Nat  Conduit  A  Cable.  Inc — 

I«  M  s  f  6^  1H27 AAO/ 

'  '  ■  /is  1929.  JAD 


RR  of 

99 '-i 
115 

93  3^ 

95 
1153-!; 

93 

99 

78 


100 


09)4 
89 


99  >i 

s.-, 
Ily  l.ti 

10  ;    . 
44 

',1.'"; 


98^ 

89 

101" 

73 
104^ 

92 

86 
84)^ 
70 
101 
95 

45" 


97J4 

103 
102H 


99 

8434 

34 

6234 


9834 

9214 

NJp33 

99  J4 

115)4 

94)4 
100 


St.LRocky    Mt.AP58'33  8tpJAl 
Sears,  Roebuck  A  Co  — 

7%  g  notes  Oct  15'22  AAO  15 
7%  g  notes  Oct  15'23  AAO  15 
Securities  Co. NY  4%  cons. MAS 
Sen  Sen  Chiclet — See  Amer  Chic 
Sharon  Steel  Hoop  Sa  194l_M.»'0 
ShawshMiUs  7%  notes  '31  AAO 
Sinclair  Cons  Oil  Corp — 

7%  g  n'tesMay  13'23.MAN13 
81033 -Sheffield  Steel  A  Iron—.. 
6%  8  f  g  notea  1929..    .FAA 

Solvay  A  Cle  Ss  1927 AAO 

South  Porto  Rico  Sug  7s  '40J&D 

Sperry   Flour   63   1934 FAA 

Standard  Mill— lat  g  8a30MAN 

Standard  Oil  (Cal)  78  1931  FAA 

Standard  Oil  of  New  York — 

7%  aer  g  deb  Jan  2  1925.  JAJ2 

7%  Bar  g  deb  Jan  2  1926.  J AJ2 

7%  ser  g  deb  Jan  2  1927.  JAJ2 

7%  ser  g  deb  Jan  2  1928.  JAJ2 

7%sergdeb  Jan  2  1929.  J AJ2 

7 %  ser  g  deb  Jan  2  1930.  JAJ2 

7%  3er  g  deb  Jan  2  1931.  JAJ2 

634%g<leb  May  1  '33.. MAN 

StandSteelWorks  lat  3a  '28. JAJ 

SteelCoof  Can.  6a  1940  ...JAJ 

Steel  A  Tube  Co.  of  Amer. — 

Gen  m  a  f  7s  1951  Ser  C  .JAJ 

Sun  Co  a  f  g  deb  63  1929. .MAS 

Sink  fund  gold  73  1931  ..AAO 

Swift  A  Co  Istaf  g3a'44-.JAJ 

7%  gold  notes  1925.. AAO  15 

7%  notes  Aug  15  1931.FAA15 

Temple  Coal  s  f.  5s  1924...J AJ 

TennC  I  A  RRgen  58'31..JAJ 

Ala    SteelAShlpbldg6s'30JAJ 

Cahaba  CM  Co  Ist  63'22.I  AD 

Tenn  Cop  Co  conv  6s  '23. MAN 

Te.xaa  Co  7%  notea  1923.. MAS 

Tidal  Oaage  OU  a  f  7s  '31.  FA  A 

Tide  Water  on  6>4s'31  .PA\1.''' 


103 

Id  I  > .: 


^  t  ••  N  ' 


96 

100 
87 

.13    .JA.J 
V  N   11  .V 

71 
72 

7  I 

103 

103 1<  ^u.' 

1 
lAIji 

AAO 

34 

V1AN 

8tt 

lAJ 

f     .. 

„.,.  b«fl««C 

34 Vj  Otl4  Ht<'>»l  •  f  Ha  1041 

00     p    ■•■-■-•■,    r 


0:1 


03  • 


76 

;■          '1 

•  a  •  « 

95 

•7   ' '; 

1  ■.■. 

.    .FAA 
■   IAD 

M  Ho 

AAOIB 


II     KU 

96 

s  I  I 


lit 

75 

7a 

08 
Otf 


7.1'J 
I'l. 

WW 


89 

BO 

h'h' 


Tob  Prod  73  Decl5  '31  JAD15 

93 ?4  Union  B  A  P  let  g  8a'30  opJAJ 

100  Stampfed.      

82       Union  Oil  Co  of  California— 
99 J^!      First  Hen  a  f  3a  1931  opt. JAJ 
99>4i  Union  Stoel  Co  lat  3a'52guJAD 
93       Union  Tank  Car  Eq  73 '30-.  FAA 

20       Un  Trana  l8t  58  1923 PAA 

IUnlte<l   r>ruK  con  8s  '41  JADl.-i 
100>i  Unit  Fruit— Deb  i^a  192a(AJ 

I      Deb  g  4)49  1923  a  f lAJ 

8j>i'  United   r>»d  deb  fta   1Q43  JAJ 
'i  United  States  .\ntomi)live  Corp 

H3  4  I      HI  col  conv  Ss  1031  .. 

""    I   U.  S.  Env  lat  38  1922-1934  JAD 

'■'■>' J   U  S  Finishing  Con  g  .5s  '29. .JAJ 

IjU  S  Light  A  Mtvit  Isl  6s  •.{5. JAD 

■»8      |U  H  IlHulty  A  tmi)59  g'24()pl AJ 

U  8  Rubber  7  4 '^  nolo* '301'' A  A 

7  7o  notes  Doc  1   192.1...  J  AD 

97  iMt  A  r«f  r>H  1947  S.^r  A.JAJ 

U  H  Hrnnit   Hefg  A   Mining  — 

Conv  t)'7o  notos  ni2ii  ...PAA 
United  Hlut<w«  rtto«l  Corp — 

Col  trsf  fts  Apr '51  op'll.Var 

1     ('ol  tr  H  f  fla  Apr'.ll  notop.Vai 

I     Col  H  f  2d  3ii  Apr'il.idii'  I.tMAN 

tllah  KunI  — H.>e  l)onv  A  Ulo  Or. 

I  'lull  Miilin  Hiitfikr  ( lo — 

1st  M  serliil  7s  HI.'.'  30..JAJ 
Vanillin  Oil  Co  7 "7o  UtiJU  .A.'.O 
Vttiicoiiv«r  l.iiinbor  iW22'2r>j\.i 
VikiKlitlU  (%>al  Ist  lis  '.'tllop  JAJ 
Victor  Amur  I'lii'l  Ist  Us  iOPAA 

Victor  Fip  I  '  ■'    ■  ' '5:i  JAJ 

VIrgliilii  <  ileal  — 

Isl  .M  K  ■  f    -JAD 

Conv    dill*    tu    1UJ4    .AAOIA 
H  f  V  <l..li  7i<«   Hi:«a        MAN 


72 


WH'4 

70 
Co  p  37 

90  « 

64 


90  •' 
U3 


't'llJAJ 
■  -..1  .AAO 
V   ."^fg 

Ml      .    MAN 

'.JAJ 

I         AAO 


98^ 
99  >i 
100 
74 
95 

78 
98 
69  Ji 

91 

102^ 

88 

100 
100  3i 

99  5i 


94 
93)<i 

86" 
87 


73 


87 
94 
75 
80 

99  7/^ 

98  ?i 
50 

le- 
ge V^ 

s  102 
100 

91 
103)4 

94  ?< 

96 

96 
103  ^g 

104 
104 

104 '<; 

105  V^ 
106 1<5 
107 'i 
108 

106  l<j 
98 
98)^ 

98 '4 
93)4 

99  Vi 

9014 
100)^ 
102 
100 

04  U 

06 

98 

95 
101  )g 
1 00 '  ^j 
101 -^^ 

07 

S8>iJ 

85 

00 

101  y^ 

102  u 

97^ 
105 


7814 

OH  \.i 

93  '4 

80 

60 

94 
104  'li 
lOOlJ 

S6 

00 

101 

101 

101 

p.  34. 


40 


on 

O.i 

nt 

91 
HH 
97 
97 

09'/ 

iom2' 

|0.-.'4 

I 


(til 
-^1 


X 


k  Itaalii.       / 'Hil«  prlro  lij<  iijriM  »nrij*«l  Ipurwr       ti>Ait»alfi.     n  Noinlnal.       r  (J*ita<1laii  prioa.       «  Mat*  pric*. 
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•tocki. 


Por 


TEXTILE  MPQ. 
STOCKS. 

North.  Mills.    Par. 

Ajcadla  M 

AcuBlinetMm(NB)  J 
AmHaeu(FallK)  I 
American    Mfg   100 

Preferred 100 

^moskeag  MIg(Tol- 

untary  assn).  (t) 

Ptetorred (t) 

A  ndroscog  M(Me)  i 
AppletonCoCMaea)  1 
Arkwrlght  M(FB)J 
AiUngtoDMCMass)  I 
Barnard  Mfg  (FR)  I 
Bates  Mfg  (Me)--  I 
Beacon  Mfg  (NB)  I 

Preferred 100 

Berkshire  Cot  Mfs. 

AdtMBS,    MftH--  t 

Blgei-HartfCMp't 


i^referred- 


.100 
I 


BiA. 


Per 
92 
155 

ioo" 

72 

X  114 
X    83 

120 

625 
60 

105 

110 

220 


BoottMlUa(M&8B) 
Border  CMfg  (FR)  I 
Boston  Mfg(Ma»B)  i 
Bos  Duck  (Ma03).e 
EouraeMmB(FR)  » 
Bristol  Mff  (N  B)  I 
Butler  Mill  (NB)-! 

Preferred 100 

Chace  MUlB  (F  R)  ( 
Charlton  Mills- 100 
Oklcopee  Mfg  (pf)  I 
CltyMfgC'rp(N"B)  J 
Oontln'l  M  (Me).  J 
Cornell  MmB(FR)  I 
Dartmouth  Mfg 

Corp  (N  E)--100 

Preferred 100 

DavlsMSrifl(FR)- J 
DavolMliJ8(FB)-ll 
Drai>er  Corp.- -100 
DwlghtMfK(Ma8s)- 
Edwardi  Mf g(Me)  J 
EsaiondM(RI),pf  i 
Ererett  M  (Mass)  ( 
FalrbMiUBComlOO 

Preferred 100 

FarrAlpaca  (Maea)  i 
Flint  MlllB  (F  R)-  I 
FranldlnC(i(Me)-l 
GosnoldM  (NB)-.  I 

Preferred 

Granite  MlllB  (FR)  { 
Gt  Fails  Mfg(NH)  I 

greelock  Co.  .-100 
rlnnell  Mfg(NB)  I 
aamlltMfg(MaBa)< 
Hamllt  W  (Mass)  i 
aargraTeDM(FR)  1 
Harmony  MUla  pf  I 
HmMfgCo(Ma).i 
Oolmea  Mfg  (N  B)  I 

Preteirea I 

inter  Cot  M 80 

Preferred 100 

iLUbuTn  M  (N  B)- 1 
XlngPhmpM(FR)i 
LancaB'rM  (Mass)  I 
Aaiirel  Lake  com  .. 
Lawrence  Mfg  (M)  I 
Lincoln  Mfg  (FR).  I 
Lockwood  Co  (Me)  I 
LoweUBleacb(M)-  I 
Usther  Mfg  (FR).  I 
Lyman  MlUs  (M).  I 
Manomet  M  (NB)  I 
M[»n(DotMlllB...2 
Mechanlcs'M(FR)  I 
M«rcb  Mfg(FR)..  1 
Marrlmack  Mfg 

{Ma88) 100 

Preferred 100 

Hlddlessx  Co(M) 
Mt  y-Wood  Mill* 

(Bait)  T  t  r-.lOO 

Preferred  t  t  rlOO 
ttarragausett  Mill? 

(F  R) 100 

ITaihawena  M.IOO 
HaahuaMvNH)--! 
Haumkeag  (Masa) 

Steam  Cot  Co..  i 
Bawmarket   Mfg 

Co  (N  H)..-100 
Konqiiltt8p(NB).i 
OabomMlllB(FR).{ 
Pac  MlllB  (Mass).  1 
Page  Mfg  (NB)..I 
Parker  Mm8(FR).l 
PepperellMfg(Me)  1 
Pierce  Mfg(NB)..  I 
Pilgrim  M  com 

Preferred 

Pocasset  Mfg(FR)  I 
Ponemah  M(ProT)  I 

Preferred. I 

Potomaka  M(NB)  i 
Bleb  Borden  MIg 

Co  (F  R) 100 

■•gamore  Mf 

CF  R).. 100 

Salmon    Falli  Mfg 

Co(NH) 100 

■•aconnetM(FR)  { 
■harpMfg(NB)--i 

Preferred 100 

•hawmut  Cot  MIUb 

(FR)  com-..  100 

Preferred 100 

f*OTeMlllfl(FR)100 
■kenandoah   Cot 

Co  (Utlca)...100 
Coule  Mill  (N  B).  I 
Itafford  M  (F  R).  { 
HteTena  Mfg(FR).  i 
Tat)erMlll(NB).l 
TecvmaebM  (F  R)  I 
Ttaomdlke  (Masa)  _ 


220 
155 
99 
105 
125 


130 


145 


115 

185 

250 
80 
105 
105 
145 
110 

92 


87 
129 


115 

105" 
116 


1473^ 
75 
78 


120 


110 

32 

77M 
215 

127' 
40 
120 
120 
125 
144 


170 
112 
150 
120 
175 

93 
73 


10 

44  K 

120 

135 

80 

225 


X  165 

"25" 

176 

435 

140 

100 

70 
100 

85 
175 


330 


72>^ 


109 
105 


170 


122 
130 
170 


Atk. 


§hare 


110 

105 

76 

116 
83?i 
130 


110 


225 
"96" 


158 
101 
11^ 


105 
200 


180 
155 

i25" 


99^ 
200 
130 


280 

85 

110 


150 
115 

85 


195 
180 


132 

i95}i 
120 
91 


120 
100 

80 

81 

'97" 

135 

325 


78 
230 


135 
150 
190 


117 
154 


Stockf.  Par. 


98 
76 
60 

12 
45 


145 


230 

k  150 
107J^ 
115 
169H 


180 


185 
150 


50 


1021^ 
75 

7a 


130 


•  Purcliaser  also 
*i:  I  Par  ralue  $ 
«  Ex-Btock  dividend 


Tremont  &  Suffolk 

il    (Mass) 

TroyCoi'n&Wooi'n 

Mfg  (F  R).--300 
UnlonCotMf(FR) 
Utlca  Knitt(;o.lOO 

Preferred 100 

Utlca  Steam  & 

MohValCotM.J 
Wampanoag  Mills 

(F  R). 100 

Wamsutta  M(NB)  I 
Weetamoe  M(FR)  I 
Whitman  M  (NB) 
York  Mfg  (Me)-. 
Southern   Mills. 
AbbevlUeCM  (80)  a 
Amer  Spinning  Co. 
AndersonCM(8C)  o 

Arcadia  M 100 

Arkwrlght  M  (SC)a 
Augusta  Fee  (Ga)  .0 
Belton  MlUs  (SC)-o 

Chesnee   M 

Clilton  Mfg  (8C)-o 
CllntonCotM(SC!)a 
Columbus  Mfg  (Ga) 
DaUaa  Mfg  (Ala). a 
Darl'g'n  Mfg(8<J).o 
Drayton  MIUB-.  100 
Eagla  &.  Phenlx 

MlUs  (Ga) a 

EnterpriseMf  (Ga)  a 
Expos'n  C  M  (Ga)  a 
Gaffney  Mfg  (8C)  a 
Greenw'dCM(SC)o 
Grendel  Mllls(SC)o 
Henrietta  M  (NC)a 

Jackson  M 

King,JP,Mfg(Ga)a 
LancaaterCM(8C)o 
Laurens  CM(8C).o 
Marlon  Mills...  100 
Marlboro  CM  (8C)  a 
Mass  Mills.. -(Ga) 
Mills  Mfg  Co (8C). a 
Monarch  CM(8C)o 
NewbeiTyCM(SC)o 

Oconee  M  com 

OrrCot  M  (8C).-o 
Pacolet  Mfg  (8C)a 

Preferred 100 

Pelzer  MfgCo(SC)o 
PledmoQtMfg(8C)a 
PhlliipsButtorffM  a 
Poe,FW,M{g(8C)  a 
Riverside  M-. 12. 50 

Saxon  MlUs 100 

Slblfey  Mfg  (Qa)..o 
Spartan  MIUb(SC)  a 
Tucapau  M  (8C).a 
Union-Buffalo  M 

Ist  pref 100 

2d  preferred.  100 
Vlctor-Monag  Co.o 

Preferred a 

Webb  Mfg  (Nash)  a 
Whitney  Mfg(SC)  a 
Woodslde  Cot  M.o 

Preferred a 

Woodruff  M...100 

Canadian  MlUs. 

Can  Convert,  Ltd. a 
Can  Cottons,  Ltd. a 

Preferred a 

Domln  Text,  Ltd.o 

Preferred 0 

Montreal  Cottons. a 

Preferred a 

Penmans,  Ltd a 

Preferred a 

INSURANCE 
STOCKS. 

Albany.  Par. 
Albany  InsCo..  flO 
CommercelnsCo  25 

Baltimore. 
Baltimore- Amer .  35 
Central  Fire 10 

Boston. 

Boston 100 

Colum  Nat  Life. 100 
Conveyance™' 

Title.. 100 

Mass   Bonding 

Brooklyn —  Sea  N 

Detroit. 
Detroit  F  &  M..flO 
MlchiganF&M  00 

Hartford. 
Aetna  (Fire).-.  100 
Automobile  Ins  100 
First  Re-Ins...  100 
Hartford  Fire..  100 
Hartf  Steam  Boil 

InspA  Ins.. -100 
National  Fire..  100 
Phoenix  (Fire).  100 
Standard  Fire..  00 

Life    /n«urane« 
Aetna  Caa'ty  &  Sur 

Aetna  Life 100 

Conn  Gen 100 

Travelers*    100 

'     Indlanapolla— 
Sterling  Fire 10 

Louisville. 
Liberty 00 

Minneapolis. 
Nor'westFA  M  100 

Newark. 

American 0 

Firemen's 00 

Prudential  Life.. 00 

New  Haven. 
Security   Ina 20 

New  Orleans. 
Lafayette 00 


Bid. 

Ask. 

Per 

thare. 

135 

150 

600 

190 

90 

90 

145 

150 

140 

121 

124 

112 

195 

200 

Per 

thare. 

105 

250 

75 

80 

200 

100 

150 

35 

41 



86 

_ 

150 

100 

106 

200 

160 

175 

175 

80 

39 

125 

175 

85 

90 

200 

^ 

45 

55 

175 

90 

350 

150 

125 

135 

200 

87 

100 

136 

71 

146 

150 

200 

225 

100 

110 

100 

125 

92J^ 

126 

95 

100 

110 

113 

125 

130 

102 

'is'" 

48 

55 

105 

110 

200 

25 

78 

81 

36 

38 

75 

80 

99 

103 

50 

75 

190 

100 

71 

150 

176 

Canadia 

n  pricee 

71 

72 

80 

80 

135 

1351^ 

109  ' 

Stocks. 


Por. 


82^ 


100 
85 


Per 

180 

170 

fer 

38 

20 

Per 

430 

118 


60 
Per 


Per 
433 
190 
195 
540 

330 
425 
460 


Per 


680 
470 
660 

Per 

7 

Per 
120 

Per 

"  P'e'r' 

17 
210 
400 

Per 

38 
Por 
210 


104  }i 
lOlH 


200 

180 

thare. 


share. 
450 
122 


65 
thare. 


thare. 
445 
210 
210 
550 

340 
435 


78 

thare. 

350 


thare. 
8 
Cirtt, 


share. 

share. 
18 


jhare. 
39 
thare 


Bid. 


New  York. 
Amer  AUiance.  .  100 
Bankers  &  Ship.  100 

City  of  NY 100 

Commonwealth  100 

Continental 25 

Fldelity-Pheulx  100 
Qiobe&Raigers  100 
Great  American  100 

Hanover 50 

Home 100 

Mercantile 100 

National  Liberty  30 

Niagara 30 

Northern 100 

North  River 23 

Pacific  Fire 25 

Stuyvesant 100 

United  States... 20 
Westchester 10 

Philadelphia. 
AUiance  of  Phila.  10 
Fire  Association.  80 
Ins  Co  of  N  A. ..10 
InsCoState  ofPalOO 

Lumbermen's 23 

People's  Nat  Flre. 

PhUa   Life- 10 

Reliance 80 

UnitedFlremen's  .10 
Victory 80 

Providence. 
Prov  Wash'ton-.80 

Richmond. 
Virginia  F&M.. 28 

St   Paul,   Minn. 
StPaulF&M-.lOO 

San  Francisco. 
Firemen's  Fund  100 
Home  Fire  &  Ma- 
rine  

Vulcan  Fire  Ins  . 

Washington. 

American 100 

Arlington 10 

Corcoran SO 

Fireman's 20 

National   Union.. » 

Wheeling,  W.Va 

Wheeling  Fire  1. 100 

MARINE    INSUR 

ANCE  SCRIP. 
Atlantic  Mutual — 

1920 

1921 

MINING  STOCKS 
Adventure  Cona.26 

Ahmeek 25 

Alaska  Gold  M..10 
Alaska  Juneau 

Gold  Mining. .10 

Algomah 26 

AlTouez 20 

AmGoldM  (StL)  10 
Amer  Zinc  Lead  & 

Smelting 23 

Preferred 23 

Anaconda  Cop.. 30 
Arizona  Com'clal.8 

Arnold 28 

Batopilas  Mln..20 
Bingham  Mines.  10 
Bonanza  DevCo  10 
ButteCop  <feZCo.8 

Butte  &  Sup 10 

Callahan     Zinc     & 

Lead 10 

Calumet  <Sc  Ariz.  10 
Calumet  &  Hecla  23 

Canada  Copper 5 

Carson  HiU  G  M.l 

Centennial 23 

Cerro  de  PasCo(t) 

ChUl  Copper 23 

Chino  Copper 3 

Con  Min  &Smel  100 
Cop  Range  Con  100 

Crown  Reserve 1 

Daly- West 20 

Davis-Daly  Cop.  10 
De  Beers  Con  M._ 

Dome  Mines 10 

East    Butte 10 

Federal  M&Sm.  100 

Preferred 100 

First  National 

Cop  ($3  73  pd).8 

Franklin 23 

Goldfieid  Consol 

Mines 10 

Qranby  Cons  M  S 

<feP .100 

Granlte-Bi-  Metalic 

(St  Louis) 10 

Qreene-Cananea  lOU 

Hancock   Cons 28 

HoUinger  Mines.. 8 
Homestake  M  In  100 
Inspiration  Cons 

Copper 20 

Island  Cr'k  Coal..  1 

Preferred 1 

Isle  Royaie  Cop.  23 
Kennecott  Cop.(t) 

Kerr  Lake 8 

Lake  Copper 28 

LaRose  Cons  M.-8 
La  Salle  Copper.  28 
Mason  Val  Mlne83 

Mass  Cons 28 

Mayflower01dCol28 
Miami  Copper... 8 

Michigan 23 

Mohawk 25 

Nevada  Cons  Coo  3 
New  Cornelia  Cop.  8 
New  Idria  Quicks. 3 
New  River  Co.  100 

Preferred 100 

NIpissing  Mines.. 5 
North  Butte 18 


P9f 

275 

140 

165 

300 
I    66 

540 

1200 

S245 

d    80 

392 

d  162   ' 
d  140 
100 
32 


43 
30 
42 
34 
Per 


Per 
120 

Per 

59 

Per 
320 

Per 
285 

23  Ji 

Per 
250 

10 
115 

18 

135 


Per 

95 

95 

Per 

50c. 

61 


20c. 
31 


Ask. 


thare. 
285 
175 
175 
325 
67 
560 


252 
90 

395 

i73' 
145 

'36" 
60 
70 
47 
35 
thare. 

19  H 
307 
30J^ 
88  M 
110}4 
2\% 
10 
103 

15Ji 

105 

share. 

135 

share. 

62 

thare. 

330 

share. 

290 

24 

12 

share. 


150 


cent. 

100 

100 

thare. 

60c. 

62 

y^ 

50c. I 
32341 


Stocks.     Par.     Bid 


13 

38     1 
47      I 

IJil 

25Jil 

68 
272     1 

"13" 
12 

16?i 
203^ 
19K 
44M 
3c. 

1>4 

8 
16>i 
22 
UVa 

8 
38 

70c. 

ly^ 


27 

30c. 
26 
2Ji 

7.92 
55 

38 

88?| 
24 

27^ 
33^ 

2y8 

15c. 

l^ 

m 
234 
2% 

27>i 

2 
57 
14Ji 
18  3i 
50c. 
38 
75 

6 
\2H 


13  >i 

39 
47  >i 
9 
50c 


13 


M 

K 


5ys 

26 

■    5M 

60 
275 

26c. 

1334 


33% 
16  ?i 
27 

44?2 
10c 
2 
8>^' 

2234 

10    I 

4034 
80c. 


2SH 

45c. 
26>^ 

7.95 
60 

38  >i 

84  ?2 

90 

25 

27?^ 
334 
2Ji 

23c. 
2 

iM 

3 
3 

27  H 
2H 

5734 
1434 

1 


78 

6^ 
12 


>4 


North  Lake 28 

Ohio  Copper 10 

Old    Dominion.. 28 
Ontario  811  Mm  100 

Osceola 25 

Pit  &  MtShastaCop 
Pond  Creek  Coal. 10 

Qulncy 25 

Rand  Mines,  Ltd 
Ray  Cons  Cop..  10 
St  Joseph  Lead.  10 

San  Toy 1 

Seneca  Cop  Corp  ( t) 

Shaimon 10 

Shattuck  ArleCop  10 

South  Lake 28 

Superior  &  Boat.  10 

Superior 28 

Tennessee  Copper 
<fe  Chem  temp.(t) 
Tonopah  Belmont  1 
Tonopah    (Nev). 
Tonopah  Ext  Min  1 

Trinity 28 

Un  Verde  Ext.. 80c 

Utah  Cons 3 

Utah  Copper  Co.  10 

Victoria 28 

Winona 28 

Wolverine 23 

Wyandot   28 

Yukon  Gold 8 


REALESTATETR 
&  LAND  STOCKS 

Albany  Tr  (Bost).J 
Alliance  Realty../ 
Bedford  Tr  (Boet).? 
BerkeleyHotlTr(B)( 
Bd  of  Tr  Big  Tr(C)/ 
BosGr'd  a'tTr(C)/ 
Bost  RET  (Boa) -A 
BosStorW'h'se(B) 
Boston  Wharf  Co. I 
Bromf  Bldg  Tr(B)  I 
Business  RETr(B)  J 
Cent  Bldg  Tr  (B).i 
Chic  R  E  Trustees  h 
City  RET  (C).-Ao 
Congress  St  Assocl 
atea    (Boston). 


Per 

203. 

10c. 
2534 

4j| 
3434 

26c. 

14H 

45 

193< 

I43I 

13>i 


IQyt 
1 

834 
50c 

2J 


Ath 


8kar* 

40c. 
15c. 
2634 
53i 
35 
27c. 
14J^ 
46 
20}i 
14M 
13>4 
3c. 
17J4 

1^ 
8H 
75c. 

IJi 
3 


10 
1^ 
134' 

iy»» 

2%, 

2834 

IH 
62 

2 

40c. 
11 
40c. 

1 


Per 


a 

78 


a 
a 
a 
a 
a 
a 

a 

a 

a 

a 

a  850 


70 

82 

"92' 


.1 
C'greasStBlgTrCB)! 
Copley  8q  Tr  (B).J 
Delta  Bldg  Tr  (B).J 
Devonsh  Big  Tr(B)i 

Pref  erreed 

Dwelling  House 

Assoc  (Boston) -fc 
East  Bos  Land  (B). 
East  St  R  E  Tr(B)  I 
Ensley  Land  Co. -J 
Essex  St  Tr  (Bos). J 
Factory  Bldg  Tr(B)l 
FUty  Assoc  (Boa).. 
HotlTr,T'raine(B)  I 
Kimball  Big  Tr(B)J 
Lovejoy'8WhTr(B)i 
MerchRETr(Bos)  h 
iealty  Aaaoclatea  of 

Brooklyn 100 

Texas  Pacific  Land 

Trust  certfs...  I 

TITLE  QUARAN 
SAFE  DEPOSIT  S 

imer  Surety 00 

ioad  A  M  QuarlOO 
;hlcago  T  <k  Tr.lOO 
;itySD(AlbNY)100 
Columbia   Title 

(Washington)  ..3 
'Idelity&D  (Md)60 
Kentucky  Title  Co 

Preferred 100 

.lawyers'  M  Co.  100 

JoulsviUe  Title. 100 

.larylaud  CasCo23 

/lortgage  Bond.  100 

■Jat  Surety  Co.  100 

4T  T  tle&Mtg.lOO 

iE  TIns(Waah)100 

Cit  Inail;Gu(SsnFr) 

ritieGuTr(StL)100 

I  S  Oaaualty-.IOO 

U3Fld6l&Ou(M)  00 

U  8  Title  Guar.  100 

Westch  &  Bronx  Tit 

Jc  Mtg  Guar.  100 

INDUSTRIAL  & 
MISCBLLANBOU 
A  lama  Express.  100 
Adv'ce-Rumely  100 

Pref 100 

Aeolian- Weber — 

PlaaoAPIan.lOO 

Preferred 100 

Air  Reduction.. (t) 
AJax  Rubber... 00 
Alabama     Co..  100 

lat   pref 100 

2nd    pref 100 

Albany  Com..  100 
Albany  (N  Y)  Safe 

Dep&Storage  100 
klUed  Chem  A  Dye 

Corp (t) 

Preferred 100 

vllied  Packers.. (t) 
villa  Chalmers  Mfg 

Com   100 

Pref    100 

Aluminum   Mfr8(t) 

Preferred 100 

LmalSug  1st  pf.  100 
im  AgrI  Chem.  100 

Preferred  ...100 
<im  Bank  Note.  00 

Prelferred 80 


30 


32 


a 

3M 


1034 
1J4 

I'A 

2'^ 
2934 

2 
6234 

2H 
45c. 

11J4 

60c. 
134 


ihart. 


80 


2900 
80 
40 


107 

300 

TEE  & 
TOCK 

Per 

65 

230 

237 

175 


5 
111 


130 
130 

79  >^ 

90 
207 
145 

90 
145 

30 
146 
130 

80 

140 


Per 
51 
10 
34 

5 
46 

43 

14H 

35 

38 

28 

60 

190 


60 


20 

60 

950 

700 

68 
40 
30 
00 

'7fl" 


334 
80 
90 


300 
112 
400 


ihart. 
70 


57 
102 


43 
90H 


.32K 
57 
60 
51H 


242 
200 


88 
140 

"so' 

96 
212 
152 


40 
160 
131 

90 

153 


share. 
52Ji 
UH 
36 

10 
35 
51 

40 
50 
34 
63 

200 

58 
103 

43  >< 

91 

15 

"68"" 
32H 
58  H 
63  j2 
53 


pays  accrued  Interest,     b  Assessment  paid.     •  Par  value  $700.     d  Price  per  ahare,  not  per  cent. 
100.     m  First  Installment  paid,     n  Nominal,     r  Canadian  price.     «  Sale  price,    t  New  stock, 
(t)  Without  par  value. 


h  Par  value  $1,000.     k  Last 
s  Ex-dividend,     v  Ex-rights. 


Feb,  1922]     INDUSTRIAL  AND  MISCELLANEOUS   SECURITIES 


stock!.     Par, 


Bid. 


I 


Per 
Im  Beet  Sugar.  100       34^ 

Preferred   ...100       63 
loicrlcan  Book. 100     100 
im  Boscb  Magn(t)  d    32  J^ 
A.mBrakeSh<kF.(t)  (i    56  >| 

Preferred  ...100       99 Ji 
American  Brasi  100     289 
imerlcan    Can.  100       34^ 

Preferred    ...100       95 
4m  Car  &  Fdry  100     143 

Preferred   ...100     117 
km    Caramel..  100 

Preferred 100 

Im    Chicle (t) 

Preferred 100 

4m    Cigar 100 

Preferred  ...100 
4m  Coal  of  N  J. 25 
4m  Cotton  Oil.  100 

Preferred  ...100 
4mCredltIndem  100 
4m  Cyanamld.lOO 

Preferred  ...100 
4mer  Drug  Synd  10  !d 

4m    Express 100 

4merlcan  Qlue.lOO 

Preferred  ...100 
4m  Hardware.  100 
4mHlde&LeathlOO 

Preferred   ...100[ 
4mer    Hosiery.. 23 Id 
Im  Ice  Co 100! 

Preferred  ...lOOi 
4mer  Int«:m   Corp 

Full  paid 100 

4m-La  France 

Fire  Eng  Inc..  10 

Preferred  ...100 
imer  Laundry 

Machinery  ..100 

Preferred  ...100 
4mer  Linseed..  100, 

Preferred  ...100 
4m  LocomotlTe  100 

Preferred lOOj 

4m  Mch  &  Fdy  100| 
4m  Malt  <Se  Grain  (t)  d 
4mer    Piano. -.100 

Preferred  ...100 
4m  Pneu  8erT..23 

First    pref 50  d 

Preferred 30  d 

4m    Radiator... 2Sd 

Preferred  ...lOOi 
4m  Rolling  Mill  25  d 

Preferrea    ...1001 
4m  Safety  Raeor  29  d 
4merlcaD  Screw  100 
4m  Seed  Mach.lOOi 

Preferred  ...lOO! 
4m    Shlpbldg-.lOOz 

Preferred    ...100  2 
4mer  Ship  k.  Com- 
merce  (no  par)  d 

4mer   Smelt   Sec     I 

Pf  Ser  Astpd.lOOl 

Pref  Ser  B..-100, 
4m  Bmelt&RefglOO' 

Preferred  ...100 
4m  Snuff  com.  100 

Preferred  ...100 
4m  St  F'drlee  33  1-3  d 

Preferred 100 

4merlcan  Storee  (t)  d 
4m  Sugar  Refg.lOO 

Preferred 100 

4mSum»tTob.lOO 

Preferred    ...100 
4m  Thread  pref.. 5  d 
4m  Tobacco...  1001 

Com  B 100' 

Preferred   ...100 

BcTlp d  117 

4m  Typo  Foun.  1001      45 

pf.'i.mwl  Hid  g7 

4..  /       8 

74>i 
21 

01>^ 
«S 

Mji 

104 


45 
8 
23 
67 
82 
65 
19}4 
41 

'9 

28 
5 
129 
110 
120 
155 

14 

40  K 

9Ji 
82 

93 
107 

30Ji 

56 
105H 
113 
150 

10 

56 

77 

43 

15 

81 
112 

31 
100 

3K 
130 

85" 
85 


8Ji 

87 
87 
45H 
88 
112H 
80 
31 
91 
88 
64H 
OIH 
29 
55 

3Ji 
133 
129 
99  Ji 


Ask. 


4m  W   AMcLlec  loi. 

First    pref...  100 

Panic  pref..  100 
4meT  Wboleoftle 

Corp,  pref...  100 
4m  Wind  Q\Mm 

Preferred  ...100 
4m  Wind  Qlaia 

Mach 100 

Preferred  .100 
4m  Wool(MaM)lijii 

Profurrwl 10<i 

4m     Wringer..  100 

VzffTtfn  .  - 100' 
A/- 

Angi'»  A  ■■'i''r   '  >y-   '- '  • 
Armour  A  Co  pf  I'KJ 
Armour  Leath  com  1 0 


Pref  eared. 
4rt  Metal  Con. 

Temp  Tic.. 
AjMt«  KoAllza. 
4M0cUryO'dj. 

l«t      pref 

2w\    prif 

AlWX'llktiKl 

AafMioUl''!  ' 

Marrlw«r>;  .    . 

iTrfiirfM 
Atlaiitlr  Knill 
Atl     ilol'lliig    . 
All  Oii'.r  .V  w 

I    ■        '       ■ 

Ai 

At. 
4t 

4111M  y>i*'\'M 

Prnffirrtvl    . 
Atlaa   VnfV. 


100 
.lOd 


100 
irKJ 
I'H) 


>  i 


|i)i, 


'fl 


27 

17'; 

83 
14 

..... 

02 
70 

7a 

99 

3 

00 

J 

i 

3ft 
19 

22  H 
090 
114 
114 

74 

H 


share. 

36 

67 
105 

33  H 

58  Ji 
lOOM 
293 

37 

96 
144  H 

12" 
55 

9H 
28 
70 
86 

26" 

43 
275 

14 

33 
5>^ 
132 
115 
125 
158 

14H 

OlK 

85 

91H 

75 


Stocks.     Par.     Bid 


Aslt. 


40H 

9% 
87 

100 

32" 

58 
106 
114 
105 

15>i 

83"^ 
3H 

82     I 

35" 
101 
4 
139 

75 

90 

83 

75 

9      , 

89     : 
100 

45M 

881^ 
115 
100 

31K 

94 

89  H 

65 

93 

29  >i 

62 
4 
133 
129 
100 
U'J 

48 

92 

11 


C 

7H 


79 
22 

04 


8H 

mi 

lU.'j 


4 
2^ 


1.: 
Ot 
1.-. 

"1 

at 

7'. 

77 

O'l 


0. 

•t  ;- 
10 

2- 

21) 

4/ 

101" 

II  . 

lltt 

7« 

in 


Per 
Austin, Nlch&Co(t)'<i    15 

Preferred 100       77 

Autosales  Corp.. 50  d      3 

Preferred 50  d     14 

Babcock  <fe  Wll.lOO  107 
Baldw  Loc  Wks  100       94  J^ 

Preferred   ...100     105 

Baltimore  Tube  100         4 

Preferred    ...100       53 

Bamet  Leath'r  . .  ( t)  d    40 

Preferred 100  d    89 

BarASmlthCarlOO 

Preferred 100 

Bamsdall  Corp 

Class   A 25  d    20)^ 

Class    B 25  d    20H 

BayukBros.comlOO       

Preferred 100       90 

Beatrice  Cream  100     195 

Preferred 100       96 

Beaver  Board  Co(t)  d      7 

Ist   pref 100        25 

Beechnut  PkpfB  100     101 
Bettilehem    Mottt)  ds    Ic 
Beth'hem  Steel.  100       55 
Class  B  com. -100        59  J^ 

Preferred 100       92  Ji 

8%  conv  pref. 100     107 
Bluings  A  Spen.-25  d    24 

Preferred 25  d    21 

Bliss  (E  W) Co.- (t)d    23 

Preferred 50  d    55 

2nd  pref 60  d      8>^ 

Booth  Fisheries. (t)<i      6H 

1st    pref 100       35 

Borden  Co 100       99  >^ 

Preferred 100       92 

Borne,  Scrymser  100  325 
Bost  Belting  pf.  100  25 
Brier  Hill   Steel-(t)  d    15 

Preferred 100  i     ... 

Brill  (J  O) 100       36 

Preferred 100 

Bristol  Brass 25  d    15 

Brlt-Amer  Tob     £1  d 

Ordln  bearer.. £1 
British  Col  Fish 

A  Packing...  100 
British  Empire 
Steel,  com...  100 

Ist   pref 100 

2d  pref 100 

Brown  Shoe 100 

Preferred 100 

brunswlck-Balke- 

CoUender  pf.lOO 
Brunswick  Term 

A  Ry  Sec 100 

Buckeye  Pipe  L.SOd 

Bums   Bros lOOi 

New  preferred  100 

Prior  pref 100 

A  stock. (t)  d 

B  stock (t)  d 

!Bu»b  Terminal.  100 
I  Preferred  .  . .  lOOl 
Bush  Term  Bldgs  pf 
ButterlcK  Co...  100 
.Ca>l'loCentOAH100l 
Cal  Park  Oorp-.fti  d 

Calif  Petrol 100 

Preferred 100 

Calumet  A  Chic       ' 
Can  A  Dock.  100 

Cambria  Iron 60  d 

Cambria  Steel. -. 60  d 
Canada  Cement  100  r 

Preferred 100  r 

CanFdysAForg  100  r 

Preferred lOQir 

Can  83  LInea.-lUOr 

Pr«ffrre'l 100  r 

Ch  .irAFlOO'r 

1 lOOir 

C  iub-.lOOlr 

1 lOOlr 

iploa.lOO 
Ffeferrod 100 


Stocks. 


Pai 


d«  125i 

23  J^ 

9H 
60 
22 
40 
85H 

88 

2Ji 

92 
116J^ 

89 
110 
117 

29  H 
110 

67 

91 

31 

lOH 

6SH 

45  H 

85 


35 

53" 

88  >i 


Bid. 


Ask. 


Can  LocomotUelOO 

Preferred 100 

Canton  Co 100 

t  ',,r../>aa  Sugar 60 

HI  Bl«el...l00 
)r(«f lOf) 


1-.!^ 
42)i 
19  H 
46 
135 
65 

72" 

82" 
146 
10 
8 


r 


3H 


pT<!f 


(QO  par)|4 

100 

-100 

ai 
100 

:  * 

.     IflO 

I 
-.sold 


30 


share 

15  J^  Chic  Pneu  Tool.  100 
78  H  Chic  Ry  Equip.  100 

4     IChllds  Co 100 

15  Preferred 100 

110     ICInTob  Wareh.lOO 
gSJ^'ClnUnStk  Yds.lOO 

106H  City   Investing.  109 

i      Preferred 100 

57      Clev  Cliffs  Iron- 100 
45      Cleveland  Stone  100 

90  liCluett,  PeabodylOO 

1  Ij     Preferred 100 

2  ijCoca-Cola (t) 

Collins  Co 100 

21 H  Colo  Fuel  A  Ir.lOO 

21     I      Preferred 100 

28     .Colt's   Patent 
100  Fire  Arms  M.. 25  d 

200     .  Col  Graph  Mfg.(t)  d 

100  i      Preferred 100 

71^  Comput-Tabulat  A 

27     I      Recording  Co.  (t)  d 

I  Conley  Foil  (no  par)  d 

s       5c.  ConsolCarHeat  100 

57     I  Cons  Cigar (t) 

60  Preferred 100 

92H  ConsCoalofStL.lOO 
110       Consol  Dlstrib..(t)  d 
26       Cons   Ice(Pltt8b.50  d 

24  Preferred 50  d 

Consol.  Textile,  (t)  d 

60       CoQsCoalof  MdlOO 
10     I  Consumers   Co.  100 

7J4       Preferred 100 

37      Continental  CanlOO 

101  Preferred 100 

94      Cont  Candy (t)  d 

350       Continental  Mot.  10  d 

Preferred 100 

18      Continental  Oil.  100 
98}^  Corn  Prod  Refg.lOO 

37  ,      Preferred 100 

]  Cosden  ACocom(t)  d 

18     1      Preferred 3d 

s    12H  Cramp  (Wm)  A 

8    127i       SonsShAEBldlOO 

Vot  trust  ctfs.. 

24      Crescent  Pipe  L  50 

;Crex  Carpet. -.100 

10      Crock- Wheeler.  100 

64     I     Preferred 100 

23H  Crucible  Steel..  100 
44      !     Preferred 100 

91  :iCubaCane3ugar(t) 
Preferred 100 

92  !Cuban-Am  Sug-.IO 
I      Preferred 100 

2  Ji  Cudahy  Pack  com  - 

94  :,Cumberl  Pipe  L  100 
117      CupevSiigcom.lOO 

95  i     Preferred 100 

116       D  H  Holmes  LtdlOO 
11714  Davis  C  A  C...100 

30  DaTlsoD  Chem..(t) 
116  Deere  A  Co  pref  100 
73  D  L  A  W  Coal... 50 
91^  Diamond  MatchlOO 
31!^  niion  (.1)  Cruc 
115-^  f)odKe  Mfg  pref  100 
69  Ji  Dominion  Bdge.lOO  r 
47  I Dom  Coal  prof.  100  r 
86 J4  jDoajlnlon  Glass  100  r 

,      Preferred 100  r 

■ I  Dom  I  A  3  pref. 100  r 

38  J^  iDomStCorpcom  100  r 

80     I     Preferred 100  r 

53}i]duPout  (E  I)  de 

.N  A  Co  com.  100 

50  Dobent   8ik..l00 

90       Durham  Hosiery. 50 

16  Preferred 100 

43       Ett«le   Lock 23 

20H  Eastfirn  Steel  ..100 
47  1st  pref 100 

Eft->im  Kod  N  J  100 

Preferred 100 

EdiUN  .tJonea  Cor 

78  Preferred 100 

80     I  RIer  Htl  A  Sh  pf  100 

:        Sior  Matt, -100 

Nut  Wutrh.- 

l.'.  '  '    till  Corp. 50 

16     II  1 50 

20     li,  r  Dry 

1.'.      !     ;j.>o.U 100 

31^        Itl  i»r«f<»rr«1.100 

1.100 

t.lOO 

-100 

I  A  Ir.lOO 

2  I         . 1 00 


Per 


60 
114 
112 
101 

131" 
56 
95 


51 
90 

43H 
140 

25}i 
101 

24 

8H 

67^ 

11 

16 

26H 

603^ 

70 

H 
3 

23 
12M 
80 

57" 
53 
100 

"e" 

87 
128 
102H 
113 

34 
4Ji 


67 

330 

BO 

107 

06 
7ft 
73 

ai' 

Aft 


37 
M 


1  iAimttnl 
100 

1 100 

•lolor  (t) 
►:li 
I'rig.  100 


1 


•  Purnbiuwir  alao  payi  acrruwrdlir 
f«v  c*ni  of  (>%r  Tallin,     r  r^itiiA'llan  prio* 
llvldendn.     t  Without  par  valu*. 


Clilf^  ' 
till 

Prnfrrf 

<  Prion 


.UK) 

V 

.  1100 


no 

00 

in 

IHO 
lOV 

no 


40 

32 
29 

83" 
59  Ji 
80 

2iy2 

18 

75 

55 
140 

50 

40 
200 

45 

58^ 

60 

86 
107 
130 

95 

57^ 

69 

54  H 

90 

62 

n"" 

77 
70 

80" 
54  >4 
23 

695"' 
110 


71 


I:' 


1)1 
11  ' 

07 

77  >i 

76 

;i  ■ 


h 

IflO 

lOri 
fl 

I'.l 
11. 


Pr. 

'Far  .' 
W 


..36 

1-100 

100 

/eri- 

.    -(t> 

.100 

.b 

.1(K) 

:     >')0 

I) 

Hi 

.1        .  hii.' 
i,<  ll»fg  too 


Hull 


1 

'iiioprioo 


.  lOOi 
.  lO'd 

ion 

lO 

i')ii| 


00  w 
140  J  2 
37 
14  H 


125 

100 

79 

3 

19 

10 


16 

ii" 

77 

01J< 


30 

74 
too 
100 

ft  I 

»0 

76 

H'i 
10' Hi 

'II 


•I 


K. 


t  rt«l«  i;ric9.     I 


I  nOToaat. 

r^ew  atook. 


TT'ar  ,  . 

m  Ki  atix'.k 


Mil)  Mfgi 
--I      

I       X»0.~ 

llTlilond 


na 

46 
02 
U 

k  LMtwU*. 


share. 
61 

lie" 

104 

30 
165 

62 
100 

70" 

52H 

94 

433-., 
170 

27 
112 

27 
2^ 
9 

67M 

14 

19 

27^ 

62 

80 


\2Vi 
803^1 

59  "'I 
54  H' 
104 
6c. I 

6K8 

132" 

102^ 
34  >^ 


stocks.    Par. 


Bid. 


Ash. 


d  184 
50 
ds  iiYi  s 


903^ 

10 

53 

36Ji 

82 

103^ 
26% 


42 
34 
35 
60 

60k 
80 '/I 
95^1 
2\H 
IS)^ 
85 
56 
IGO 
70 
60 

55"' 

58  Ji 

63 

88 
1073^ 
140 

93 


56 

64" 
27 


80 

7U4 
32 

92    . 
57 

23 

095"' 
111 


92 

14 IV^ 
39 
15 
40 

130 
101 

83 
4 

2i\i 

16 


30 

86"| 

77U 
92 


Per 

air(Robt)CopflOO  100 
^alena-Slg  OH.  100  40 
Pref  (old)  --.100  106 
Pref  (new) -..100  100 
Gaston  WllUama 

A  WIgmore  -.(t)  d 
QeDAmTankCar(t)  d    5014 

Ist  preferred- 100       88 
Gen  Asph  com.  100       563^ 

Preferred 100       89  34 

Gen  Baking 100       62 

Preferred 100       92 

Gen    Clg    com.  100       67 

Preferred 100      100 

Deb  Pref 100       97 

General  ElectriclOO     142 
Gen  Fireproof'g.lOO        70 

Preferred 100       91 

en  Motor8(no  par)  d      8% 

Preferred 100       69H 

Deb6%stk-.10o        6931 
Deb  7%  stk..l00       8034 

Gen  Petrol 100       913i 

Preferred 100       9" 

Gen  Ry  Signal.  100 

Preferred 100 

Gen  Tire  A  Rub  100 

Preferred 100 

GlUetteSaf  tyRaz(t) 
GlUlland  Oil  pf.lOO 
Glen  AMen  Coal. (t) 
Globe-Wernlcke  100 

Preferred 100 

Oodch'x  Su?  Inc(t) 

Preferred 100 

Goodrich  (B  F).  (t) 

Preferred 100 

Goodyear  Tire  A 
Rubber  com.  100 

Preferred lon 

Prior  pref 100 

Goodyear  T  A  R  of 
Canada  pref . .  100 
Gorham  Mfg  pf  10  ' 
lorton-PewFlsh.SO 

Preferred 100 

Grasselll  Chem.lOO 

Preferred 100 

Gray  A  Darla  ..(t) 
Gray  A  Dudley.  100 
Gt  AA  P  Tea  pf  100 
G  reat  Lakes  To  w  1 00 

Preferred 100 

Great  West  Sug.  100 

Preferred 100 

QuaDtanamo3ug(t) 

Gulf  States  Steel  100 

1st  pref  trctf.  100 

Hablshaw    Electric 

Cable (t)  d 

hale  A  KllburnlOO  d 

Preferred 100 

BallSwItchASlg  100 

Preferred lOr. 

Harb-WalkRef.lOO 

Preferred 100 

Bartmau  Corp.  100 
Hart,  Schaffner 

A    Marx 100 

Preferred 100 

HaskABarkCar-(t)  <J    84 
ilavana  Tob... 100 

Prt^ferred 100 

Hawaiian  Com 

A  Sugar 25 

Uelme  (GW)  ColOO 

Preferreil 100 

ieudee   .Mfg. ..100 

Preferred 100 

lercules  PowderlOO 

Preferred 100 

lerr-H-MarSatelOO 
Beywood- 

W  akefleld  Co  100 

Preferred 100 

Jock  Val  Prod..  10  d 
lolly  Sug  Co.. -(t)  d 

Preferred 100 

iolyokeWntPo.lOO 
looTfU  Owens  A 

HeiitHcliU-r  pf  100 

louNtoiiOllctfa  100 

Preferred  ctfs  100 

DIt 'X.llg      .FA A 

IlowoScalopf-.lOO 

liupi)  Mul'ir luld 

Intel!  .-tug  Plta.26|d 
lydraullr  Pr  UrlOO 
rri'f.iirml-      .100 
Bydraiillc  Steel. (t)  d 

Preferred 100 

.1,.  Urirk   -.100 
iH  l'h)t^  L..100 

■  I  on 36 

I  Tob  of 

..      \  00m. ..ad   ... 

Imiixrliil  Tobacco 
cif  O   MA   I    . 

rid-     -v't 
p. 


share. 

42" 
109 
103 

53  j| 

92 

56H 

92 

64 

94 

68 
102  J4 

98 
143 

72 

94 
8H 

71 

69  H 

81 

92 


d  90c. 


10034 

IS 

95 
100 

38 

70 
115 

96 

67 
85 


2 

IS 

1 

3 


80 


34  J^ 
188 
105 

15K 

82 
1.50 

93 

50 

108 
99 

12"" 
39 
390 

70 
72 
78 

o5"" 


30 

3>i 

63' 
167 
102 


60 

H4 
106 
10.^ 

At 

83 

h'n" 

106 
06 
I2«i 

70 
47 
06 


1 II  tluiiu   l'll>n  L 

Lidlini  It'-f  '•'im 

I*.  • 
■  ill  I 


■  ill 

lnt*r 


d 

60  d 

60  d 

'00  n 

nd 

I  d 
.60  d 
.  10  d 

iooi 


10 


!8 


Hill. Ill  II'. io 

.Mit'-hliin    lo'd 

'ill'' irp(t)!i< 

III  i«i        I 

I'll  'III    60  d 

Prnrmio'l     SOjdf 

Iiit  llarTaMt«)r..tO 


06 
3X 

8H 
0 

aax 

148 

ua 

51 

io>i 

H 
3H 


■  Ri  dUlilmu! 


Pu  valii 
f.     *  (Ct 


Prof 

110  •  I OO." 
rights. 


iS 


187 
65 
453^ 
92 
95 
15 
57 
37?4 
86 

11 
27J4 


1 

40 
119 
102 

183^ 
100 
105 

50 

85 
120 
100 
8J4 

69 

95 

1 
3 

20 

2 

8 
91 

86" 

81 

84  ji 

30c. 

1 


195 
108 

16« 

86 
157 

05 


112 
103 

14" 
41 


85 

80 

06 
13 
13 


&M 


10  I    107 

n  r>toiilliiar 
■  Ki  oash 


6ft 
171 
103 


7M 
10ft 
3H 

60" 
7X 

168*' 

6a"* 

;?» 

38*^ 


'8 


.; 


7nio4 

•0(1  stock 


48 


INDUSTKIAL  AJ^D  MISCELLANEOUS   SECUEITIES 


[Vol.  114. 


stocks.     Par. 


Int  Mer  Marine.  100 

Preferred 100 

In*  Mot  Truck- -(t) 

lit   prel 100 

Sd  pref- 100 

Inter  Nickel 25  d 

^'referred 100 

Inter  Paper 100 

Preferred 100 

Pref  ataoaped — 
Internat  Petrol,  (t) 

Inter  Salt 100 

Inter  SllTer 100 

Preferred 100 

Int  Test  Book..  100 
rnrlnclble  Oil- -.60 
£ron  Prod  Corp.(t) 
trou  Steambt  Co.lO 
Ul'd  on  A  Trans  10 
IRMontgomery  100 

Preferred 100 

}«wel  Tea 100 

Preferred 100 

lohneon  Tin  Foil 

A  Metal 100 

Johns-Pratt  Co- 100 
Jones  Bros  Tea- 100 
J  uncos  Cent  SuglOO 
K  C  Stk  Yds  of  Me 

Comtnoa 100 

Preferred 100 

Kans<fe  Gulf  Co.lO 
«»y8er(Jul)<feCol00 

1st  preferred.  100 
Kelly-SprlnKfleld 

Tire  com 26 

8%  preferred.  100 

6%cum  pref.  10  0 
Kalsey  Wheel-.  100 

Preferred 100 

Kentucky  Wag.  100 
Keyst  Tire  &  R.IO 
Klrby   Lumber.  100 

Preferred 100 

Kolb  Bakery  pf.  100 
Kresge(S8)Co.lOO 

Preferred 100 

Kress  (8H)&  ColOO 

Preferred 100 

Lackawanna  St.  100 
Lake  Sup  Corp.  100 
Lake  of  the  Woods 

Milling 100 

Preferred 100 

Landers,  Frary 

A  Clark 25 

Lanst  MonotypelOO 
Laurentlde  Co.  100 
Lee  Rub  «k  Tire  (t) 
Lehigh  Coal  & 

NaTigatlon  — 50 
Lehigh  Val  Coal 

dales 50 

Leh  &  Wilkes 

BarreCoal 50 

Llbby-  McNeil  & 

Llbby.-- 10 

Liberty  Mills..  100 
Library  Bureau.  100 

Preferred 100 

Llg&MyersTob.lOO 

Common  B..100 

Preferred 100 

Llreett's  Internat — 

Common 100 

Preferred 50  d 

Lima  Locom loul 

Preferred lOO' 


Bid. 


Ask. 


Lindsay  Light...  10 

Preferred 10 

Lit  Brothers 10 

Loew's  Inc (t) 

Loft  Inc (t) 

Loose- Wiles  Bis.  100 

ist   pref 100 

2d  pref 100 

Lord  &  Taylor.  100 

1st  pref 100 

2d  pref 100 

Lorlliard  (P)...10L' 

Preferred lOvi 

Lukens  Steel 50 

MacAndrewB  A 

Forbes. lou 

Preferred lOu 

Mackay  Cos.. .100 

Preferred 100 

MagQollaPetrol.lOi) 
Mallhisoa  (H  R)  (t) 

Preferred 100 

Manati  Sugar..  100 

Pref  error!  ...100 
Manhat  El  Sup  100 

l8t  preferred.  100 
Manhat  Shirt. ..25 

Preferred 100 

Maple  Leaf  MllllOO 
Maresl-Mazzeti 

Corp  l8t  pref  .10 
Marland  Oir-...(t) 
Marllo-Rockwell 

Corp  V  c  t-._(t) 
Martln-ParryCor(t) 
Mathi'B'n  Alkali. 50 
Maxwell-Mot  A  100 

Class  B  (no  par). 
Maxwell  Mot  ctf  lOO 

1st  pref  ctfs.  10(1 

3d  pref 100 

May  (The)  Dept 

StoresCo  com  100 

Preferred 100 

McCrory  StoroslOO 

Preferred 100 

MengelCo 100 

Merc  Stores 100 

Merg  Linotype.  100 
Merrltt  Oil 10 


Per 
15H 

68M 

29 

70}^ 

58 

12 

70 

47 

80 

69 
d    liJi 

53 

22 

93 

69 
d     I'iVs 
d    25J^ 
d      6 
d       2yi 

loo' 

d     11 

47 

90 

225 
36 
50 

49H 
63 

d    e>V2 

87  M 
108M 

d    36 
93  Ji 
74 

61?^ 
90 

a    ie" 

19 

77 

123  ji 
105 

90 

90 

4534 

rl40 
r 

d    53 

70 

r     Ti 

d    27 

dx  66 

d    67 

d  100 

d       BVi 
75 

98" 
IflO 
150 
108 


92  >^ 
92 

7H 

ii" 

36 

97  Vz 
100 

30 
100 

80 

147?^ 
107 

15 

104 

90 

79 

60 
155 

185^ 

66 

42>i 

70 


28 
115 
136H 

Mex  Eagle  6iril.5  d    15 


39  >i 
101  M 
117^ 

9 

23  >^ 

7 
30M 
23 

47>i 
12  >i 

1 

5 

2 

107 
100 


share. 
15M 
68  J4 
30 
71>^ 
60 
12H 
71 
48 
100 
70 
15J^ 
59 


7oy2 

14 
20 
10 

25^ 
100 
105 

115^ 
48 

97 

37" 
100 


Stocks.     Par. 


51 H 
65 

89}^ 


36^ 

97 

76 

68 

96 

25 

16J4 

23 

83 

129" 
115 
110 
112 

45  M 
8 

142 


54 
71J4 
74  Vi 
27  M 

68 

68  M 


5H 
80 
110 
104 
163^i 
163 
110 


98 
lOOH 
4 
8H 

liVs 

1134 

38 

99 
110 

35 
110 
100 
14834 
110 

25 

108 

94 

80 

64 
160 

193i 

80 

44 

30 


40 
11034 
118 

10 

235^ 

8 

31?^ 
24 
50 
14 

234 

8 

4 

108 14 
110 


32 
130 
137 
9J^ 

17 


Bid. 


Mexican  Petrol.  100 

Preferred 100 

vilch  Llmest<kCh25  d 

Preferred 25  d 

Vlld  States  Oil..  11  d 
Mldvale  StAOrdSU  d 
Midwest  Refg.  -50 
Miller  Rubber. -100 

Preferred 100 

Mitchell  Motors  (t) 
Mohawk  Rubb-100 
Mollne  Plow  Ist 

pref.- -.100 

Montgomery   Ward 

Co,  common  .(t) 

Preferred 100 

Morse  Twist  Drill 

&  Machinery.. 50  d 
Mullins  Body  ..(t)  d 

Preferred 100 

Nash  Wareh&EllOO 

Nat  Acme  Co 50 

Nat  Biscuit 100 

Preferred 100 

Nat  Candy 100 

Ist   pref 100 

2d  pref 100 

Nat.CJIoak&SultlOO 

Preferred 100 

NatCondult<feC.(t) 
NatEnnm&StpglOO 

Preferred 100 

Nat  Fire-Proofg  50  d 

Preferred 50  d 

Nat  Lead 100 

Preferred 100 

Nat  Leather 10  d 

New  stock d 

Nat   OU 10  d 

Preferred 10  d 

Nat  Ret  com...   25  d 

Preferred 100 

Nat  Sugar  Refg.  100 
Nat'l  Transit  12.50 
Natomas  Co  of  Cal 

preferred 100 

New    Departure 

Mfg  pref 100 

N  JZlnc- 100 

.New  Mexico  <k 

Arizona  Land 
N  Y  Air  Brake,  ion 
N  Y  Dock 100 

Preferred 100 

N  Y  Shlpbldg..(t) 
N  Y  Transit. -.100 
Nicholson  File- ion 
Niles-Bem-Pd  .100 

Preferred 100 

Nor  &  W  Stboation 
North  Amer  Co.  100 

Preferred 50 

N.  A.  PulpA  Pap.t 
North  <fe  Judd-..26 
Northern  Pipe  L 100 
NovaScSt&C.lOO 

Preferred 100 

Nunnally  Co-.-(t) 
Ogilvle  Fl  Milla.  100 

Preferred 100 

Ohio  Body  <fc  Bl.(t) 
Ohio  Fuel  OU.-     1 

Ohio  Oil 25 

OklaProd(feRef-.5 
OldDomlnSS-.lOO 
Orpheum  Circuit.  1 

Preferred 100 

Otis  Elevator- -100 

Preferred 100 

Otis  Steel (t) 

Ist  preferred.  100 
Owens  Bottle.. -25 

Preferred 100 

Pac  Coast  Co.- 100 

1st   pref 100 

2d  pref 100 

Pacific  Develop  80 
Pacific  Mall  S3. 100 
Pacific  Oil  (no  par) 
Packard  Motor.- 10 

Preferred 100 

Palrpont  Corp-ion 
Pan   Am   Petrol 

<fe  Trans  com -SO 

Com  class  B..50 
Panhandle  P.  &  Rt 

Preferred 100 

ParagoQ   Refg 25 

Parisu&Biugham  .t 
PeckStowitWUc  25 
Peerle-ss  Trk  &  M  50 
PennCoal&Coke  50 
Penn  Salt  Mfg.. 80 
PenuSeab'sSteel  (t) 
Penn  Traffic -.2)4 
Penn-Mex  Fuel- 25 
Peaney(JC)proflOO 
Pettlb  Mulllken  100 

Ist  preferred.  100 
Phelps-Dodge . .  100 
Phila  Insul  Wire  (t) 
Phillip. -J  Corp   (t) 

Preferred 100 

Phillips  Petrol  ..(t) 
Plerce-Arrow  Mot 

Car  Corp(no  par) 

Preferred  .-.100 
Pierce  Oil  Corp  2S 

Preferred 100 

Pittsb    Brewing    50 

Preferred  ...  80 
Pitts  Coal  (Pa).  100 

Preferred  ...100 
Pittsb  Pi  Glass.  100 
Pittsb  Steel  pr.lOO 
Plant  (TG)  pref  100 
PlImptonMfgColOO 
Portage  Rubb.-lOO 

Preferred 100 


Per 
110 

80 

17 

18 

llJi 

29 
165 


82 


123^ 
79 


24M 

20"" 

11?^ 
130 
1183^ 

64 
103 

93 

263^ 

73 

13€ 
36 

8514 

6 

\5}4 
9034 
110 

2 
lOM 


Ask. 


Stocks.     Par.     Bid. 


36 
115 
108 

28 

100 
133 

IM 
58 

52 

17 
144 
160 

45 

85 
185 

53  H 

4034 

46" 
98 
25  H 

"9^ 
180 
106 

11 
s  1734 
264 

234 
70 
13 

12434 
93?i 
10 

4034 
253i 
94 
10 
40 
20 

7% 
1034 
4534 

634 

653-5 

160 


share. 

IIOM 

87 

21 

20 

12H 

29  H 
175 

77 

8934 
434 


13 

793i 

165 

24  ?4 
96>4 
23  I 
123^ 

133 

119 
65 


293^ 
80 

8734 


90?4 
114 

2V8 

1134 

«       2>^ 

'37J4 

112" 
29 


170 

8534 

88 

28?4 

1534 
33 

66 

5 

59 

9034 
131 
85 

96" 


135 

1J4 
60 

31M 

55 

21 

148 

175 

48 


5434 
4:0  Va 
s       2M 
48 
101 
26 

103^ 
185 

12"! 

s    1734 

268 

2^ 

75 

1334 

126" 
95 
lOJ-g 
45 
25  J^ 
98 
20 
50 
50 
8 

113^ 
4534 

634 


ou?a 
46)4 
1034 

79     I 

1534 

363i 

31     I 

71 
8H 
234 

19 

95 


180 
51 
90 
92 
29 

1534 

3434 

9H 

67>i 


60 
93 

92' 
80 


Ask. 


Porto-Rlcan  Am 

Tobacco 100 

Scrip 

Prairie  OIl&GaslOO 
Prairie  Pipe  L.lOO 
PrattAWhlt  pf.lOO 
PressedSteelCar  100 

Preferred 100 

Proc  <fe  Gamble.. 20 

Preferred 100 

6%  prpf.  100 

Prod  &  Ref  Corp. 50 

Preferred 50 

Pullmari  C0-..IOO 
Punta  Alegre  Sug50 
Pure  on  Co 25 

Preferred 100 

8%  pref 100 

Quaker     Oats..  100 

Preferred  ...100 
Ry     Stl-Sprmg-lOO 

Preferred 100 

Rainier  MotCorp(t) 

Preferred 100 

Reece  Button 

Hole  Machine  10 
Reece  Fold  Mach  10 
Rels(Robt)&Co   (t) 

Ist  preferred- 100 
Remington  Typew- 

Common    100 

1st    pref 100 

l9t  pf  ser  8.. 100 

2d    pref 100 

Reo  .Motor  Car.  10 
Replogle  Steel -.(t) 
Republ&Steel.lOO 

Preferred  --.100 
Repub  Motor  Tr(t) 
Reynolds  (R  J) 

Tobacco 25 

B    Com- 25 

Preferred  -..100 
Rome    Brass&ClOO 

Rome  Mfg 100 

Royal  BakPow  100 

Preferred  .--100 
Royal  DutchCoNY 
Saco-LowellCo-lOO 

Preferred  ...100 
Safety  CarH&LlOO 
St  L  Cot  Comp-lOO 
St  L  Rocky  Mt  <fe 

Pacific  Co.— 100 

Preferred 100 

SantaCeclllaSug  (t) 

Preferred   .--100 

Sapulpa     Refg 5 

Savage  Arms-.  100 
Savan'h  Sug  com(t) 

Preferred 100 

Saxon  Mot  Cor  .(t) 
Scovin  Mfg -..100 
Sears,  Roebuck 

&  Co  com.. -100 

Preferred  ..-100 
8heUTransp&Tr£2 
Shredded  Wheat  100 

Preferred  -.-100 
Sinclair  Cons  On(t) 

Singer   Mfg 100 

Singer  Mfg  Ltd-. £1 
Sloss-Sheff  S&I.lOn 

Preferred  .-.100 
Smyth  Mfg  Co.  100 
Solar  Refining.  100 
Southern  Pipe  LlOO 
South  Penn  OIL  100 
SoFortoRlcoSuglOO 

Preferred  ...lOO 
S'west  Pa  P  L.lOO 
Splcer  Mfg  Co..(t) 

Ut    pref 10 

Stafford  Co  pf..  100 
Stand   Coupler.  lOU 

Preferred  ...100 
Stand    Milling.  100 

Preferred 100 

Stand  Oil  (Cal)-. 25 
Stand  Oil  (Ind).. 25 
Stand  on  (Kan)  100 
Stand  on  (Ky)-lOO 
Stand  on  (Neb)  100 
Stand  on  of  NJ.25 

Preferred 100 

Stand  on  ofNYlOO 
Stand  on  (Ohio)  100 

Preferred..  .100 
Stand  Sanit  MfglOO 

Preferred 100 

Standard  Screw  100 

Preferred  A.  100 
Stanley    Works    25 

Preferred 25 

Steel  Co  of  Can.  100 

Preferred  --.100 
Steel  <fe  Tube  pf- 100 
Stern  Bros  nref.ion 
Stetson  (J  B)---100 

Preferred 100 

Stew- War  Speed  (t) 
Siromberg-Calrs  25 
Stromberg  Carb(ti 
StudebakerCorp  100 

Preferred  ...100 
Stutz  Motor  Car(t) 
Submarine  Boat  (t) 

Superior  OU (t) 

Superior    Steel.  100 

First  pref 100 

Swan  &  Finch.- 100 
Swift  &  Co...  100 
Swift  Internat.- 15 
ISwlnehartT&R.lOO 
remtor    Corn        & 

Fruit  Prod  A.(t) 

Class  B (t) 

TexasCompany  .25 
TexP'cCoaktOU-  lO'd 
Tex  Gulf  Snip— -10  d 


Per    share. 


75 

75 
525 
235 

85 

63J4 

9234 
129 
145 
102  J4 

273^ 

36 

lie 

3634 
333I 
7634 

100 

155 
9434 
95 

111 

d     12 

75 

d     13 
d       234 
d       7 
40 

31 
60 

48 

50 
d     18H 
d    2Syg 
d    50J4 

82 
d       7H 

d    60 

d    38 

108 

100" 

94 

90 
d    4834 
19234 

97 

60 

45 

32 

50 
d       IK 

17 
d      2ys 

17 
d    25 

70 

d       234 

375 

6134 

91 
d  36 
r  130 

d   isjl 

90 

d       2 

39 

70 

180 

365 

86 

185 

45 

83 

58 

d     

95" 
2 

116" 

8534 
d    93 
d    84J4 

545 

460 

165 
d  173  34 

114J4 

359 

385 

114 

s  105" 

238 

100 

d    48 

d     27 

r     55 

r     93 

75 

96>i 


X  2634 
40 
37 
8834 
103 

'III 
&% 
28 
78 
35 
100 
2034 


434 
iH 

43  J4 

•2634 

41J4 


stocks.  Par. 


85 

85 
535 
238 

90 

65 

96 
132 

10334 
2734 
3834 

110^1 
3634 
3354, 
77 

10034 

160 
95 
95>4 

11334 
17 
85 

14 

3 

10 

49 

31J4 
63 
55 
54 
19 
29 
51 

83?4 
7% 

65 

3934 
10934 
110 

98" 

94 

4854 


62 


37 

60 

2 

1734 

3 

1734 

30 

80 
2% 
400 

6234 

93 

36J4 


1934 
92 
4 
40 
90 

380" 

88 
190 

49 

88 

61 


97 
8 

lif" 

87 

94 

84  J^ 
560 
470 
175 
178 
11534 
362 
395 
115 

s  105^ 
242 

56" 

29 

5534 

8O" 
97 

k  304 

k  121 
26  J^ 
45  I 
38  1 
88  ?4 
106 

'Ik 

5?4 
30 
80 
45 
100  34 
20J4 


.100 
100 
.lOr 
.100 
.100 


Bid. 


4% 

II" 
26  >^ 
4234 


Textile  Bank'g.lOO 
Thomas  Iron-.  30 
Tide  Water  Oil.  100 
Tobacco  Prod-.  100 

Preferred 100 

8%  scrip 

7%   scrip 

Torrington   Co. -25 

Preferred   23 

Transcontl  OU..(t) 
Transue  &  Williams 

Steel  Forg._-(t) 
Uaderw  Typew.  100 

Preferred 100 

On  B<tP  Corn  100 
Un  Carb  &  Carb  (t) 
Union  on  of  DeUt) 
Union  on  of  Cal  100 
UnSt  YdsSoOmlOC 
Union  Tank  CarlOO 

Preferred 100 

United  Alloy  Steel 
Untd  Clg  Stores 

of  Am  com..  100 

Preferred 100 

United    Drug  .lOi 

1st    pref 60 

United  DyewoodlOO 

Preferred IOC 

United  Fruit. .100 
Untd  PaperB'd.lO 

Preferred 10^" 

Uatd  Ret  Stora.C)  d 
UntdSh.MachCorJOd 

Preferred i8  d 

U  8  Bob  &  Shut  lOu 

Preferred 100 

DSCastlP&Fdy  100 

Preferred  ...100 
U  S  Envelope  -10(1 

Preferred  .. 
U  8  Etpre^s  _ 
U  S  Finishing 

Preferred  . 
U  8  Food  Prod 

U  S  Glass 100 

U  3  Ind  Alcohol  100 

Preferred  -  .100 
U  S  Pla?  Card- 100 
U  8  PriQi  sfe  Lltho 

common .100 

1st    pref 100 

2Qd    pref IfiO 

US  Realty  AlmlOO 
U  8  Rubber.. -100 

1st  preferred- 100 
USSmRef&Mln  ao  d 

Preferred 50  d 

U  8  Stamping..  100 
D  8  Steel  Corp.  100 

Preferred  ...100 
Vacuum  On...l00 
Vanadium  Corp.(t) 
Vandalla  Coal. -100 

Preferred 100 

Van  Raalte  Co — 

1st  pref 100 

Victor  Talk  M.lOO 
Va-Caro  Chem.lOO 

Preferred  ...100 
Va  Irou.C  <t  C.IOO 
V.Vlvaudou,  Inc(t) 
Vulcan   Detln.-lOO 

Preferred  ..-100 
Waltham  Watch  100 

Preferred lon 

Ward  Bak.  com  100 

Preferred 100 

Warwick  I  &  Sc.lO'd 
Washburn  Wire  lOOi 

Preferred   -.-100 
Washington  OH.lO'd 
Wash     Market. .80d 
Weber  &  Henb.(t)  d 
WellsFargo&Co  lOO' 
Welsb'chCo  com  100 
West    India    Su^ar 

Flnaa 100 

PreferreJ 100 

WestiugAlrBr'ke  SOld 
West'hseEl&Mf.SO  d 

1st    pref 30'd 

Westmor'd  Coal  "50  d 
W  Va  Pulp&Pap  (t)  d 
Weym-Brut  Co.lOOl 

Preferred  ..-100 
Wheeling    Mold    &| 

Fdy,  common  (t)  d 

Preferred 30  d 

Wheel  SteelCorplOOj 

Preferred  A..  100 

Preferred  B--100 

White  Motor 50  d 

White  on (t)|(i 

Wlckwlre-Spencer    1 

Steel  Corp 8'd 

Willys-Overland  25|d 

Preferred 100 

Wllson&Co  Ttc.lOO 

Preferred  -..100 
Winchester  Co.  100 

Ist  preferred- 100 

2d  preferred.  100 
Woods  Mfg 100 

Preferred 100  r 

Woodward  Iron.ldi) 

Preferred  -.-100 
Woolw'th(FW)-100 

Preferred  -.-100 
Worthlngton  Pump 

&  Mach  T  tc.lOO 

Pref  A  V  t  c.lOO 

Pref  B  T  t  c  -100 
Wright  Areon..(t) 
Yale  &  Towne-100 
Young  (J  8)  Co- 100 

Preferred  ...100 
Youngstown    Sheet 

A       Tube (t)  d 

Preferred    ...100  d 


Ask. 


Per 
115 

129" 
6154 
92V2 
99 
99 
63 
23 
954 

3334 
125 
104 

68 

44  V4 

1834 
15934 

83 

94 
10334 

26>| 

130 

107 
6934 
4534 


128 
1334 

52T4 
3834 
26 

106 
98 
1734 
5534 

130 

106 

6'/4 
70 
85 

534 

42^ 
93 
275 


84 

43 

5834 

5334 

99  >4 

33  M 

42>| 

85" 
116H 
328 

33  J4 


5}4 

92 
980 

2934 

68 

7834 

6?4 

5 
26 

7?4 
36 
110 
102 

7!4 
300 
10434 

28 

26 

11 

78 

42 

60 

75 
93 
50% 
6234 

39" 
150 
105 

IS 


100 

115  34 

37)1 

7J4 

1354 

5 
2654 
3134 
71 

57" 
20 

65" 

20 

40 
145 
117 

45J4 
83 
68 
6>4 
275 
80 
90 

64 
103 


share. 
120 

135" 

62 

96 
102 
101 

66 

30 

9?i 

34^ 
160 
11354 

69 

45 

1834 

§7" 
98 

10354 
2734 

150 
112 

7134 
46 


12834 
14 
65 
5334 
38)1 
2654 

112 

is"" 

57 
135 
111 
6J4 

78 

90 
5% 

50 

4334 

95 
300 

37 

8454 
46 
59 

54)4 
100 
36 
4434 

85>| 
117 
332 

33^ 
3)4 

10 

9334 
1020 
2954 
69 
81 

&V9 

10 

35 

8 

37 

116 

105 

8 

10734 
32 

1154 

81 

44 

110 

80 
96 

5134 

70 

67 

43 
155 
108 

24 
80 
50 


38^ 

7% 

'\n 

2734 

32 

75 

25 

62 

24 


25 

60 
140 
11834 

4654 
88 
69 
7 
235 
90 
05 

69  J4 
105 


6  Assessment  paid,     d  Price  per  share,  not  per  cent,     i  Last  sale, 
nd  stock  dividend .     w  Ex-  900%  stock  dividend.     1  Ex-stock  dividend 


n  Nominal,     r  Canadian  price,     t  Sale  price.      (  New  stock,      u  Ex-cash 
,    J  Ex-divldend.    y  Ex-rlghts.     t  Without  par  value. 


4» 

UNITED  STATES  AND  MUNICIPAL  BONDS 

In  3tate  and  munloipal  bonds  the  oustom  has  always  been  to  quote  them,  "and  interest."    That  Is  the  aoorued  Interes 
must  In  all  oaaei  be  added  on.    There  are  a  very  few  Instanoes  whloh  form  ezoeptions  to  the  rule — that  ii.  where  the  prloee 
iven  are  flat  prioei ,  the  aoorued  Interest  having  been  taken  into  aooount  In  making  them.    These  are  Indloated  bj  a  special 
mark,  tbut  (/). 

The  figures  in  the  oolumn  "to  net"  Indicate  the  basis  on  whloh  the  leourltlei  sell  or  the  interest  rate  whloh  the  leoarltlet 
is  held  to  maturity  will  net  to  the  purohaser  at  the  present  market  prloe. 


Bonda 


Sid.       Ati. 


UNITED  STATES— Sa 

JbPwi  Can  Not  1938. .Q-F 
3a  Panama  Canal  1961-Q-M 
Sa  Conrerelong  1945-47. .Q-J 

U  8  Ctf a  of  indobtedneas 

InitnmeaialltlM  of  D  3  Qot 

Fed  F'm  L  4>i3'37-MtV 

Fed  F'm  Loan  58  '33 .  M  t  V 

Farm  Loan  bonds  Issued  by 

First  Jt  Stic  Ld  Bit,  Gale 

3s  1937 ..MtM 

*.  9.  Poasesalona — 3ee  Fore 

ALABAMA 
IHa  Renewal  1930. 
II  renewal  CI  C  1956... J& J 
S^s  renewal  Jan  1990.  J<bJ 
Birmingham  68  ref  '23  FA\ 

78  June  6  1931 J&D6 

•His  March  lUi7...Nlk3 
58  School  -A.pr  1  1950.A&O: 

••  School  1934 Jk] 

8a  Fund  Sep  20    tlMtS 

J^erson  Co — oS  1949 

4^3  July  1  1931 J&J 

4H3  HosDltal  1963-..J&J 

HobDe — 5a  School  '43.J&0 

U  Dock  Sot  1  1947. MfeM 

M  Eefua.llnj  1949  ...MfeS 


■ol 


e    also 

101 V4 

82 

85 


ffet. 


pagel8 

'86' 
89 
6     4%3.90% 

97M!     98% 
lOOHi    lOlM 


9834 
Iga  Oo 


90 

78 


100 
Tt.  p. 


92 
81 


M  Road  Feb  1932. ..F&A. 

U  Not  1   1947 MAM 

4«C  H  A  JaU  1929...J&J    

Montgomery — 68  1924-.J&J; 

6a  Jan  1  1951 J&J' 

58  Funding  1940 J&J 

BB  Not  1  1950 M.tN    _'" 

iHa  Water  1923 A.tO|      ... 

4H9  Sch  WW&Sew  44J&J, 
Montgom'yCo— 58'33.AAO    _  .. 
a«lma— 33  '27  opt  •lO.M^c'^l 

Sumter  Co  53  1950 F&A 

ARIZONA 
«Ul  raf  Apr  '38  op  '28  J&J  Id 
liArioopa  County  8  D  No  1 

M  March   1933 Mar 

Rhoenlx  4>i9  1930  op  'SOJtJi 

to  Jan  1   1946 J&J 

to  School  March  1933 

to  Jan  1  1954  opt  1934J<icJ 

to  W  W  192M950   ..J<kJ  b 

Frescott— 3a  1943 J*J|  .  . 

roosoQ — 58  Wmter  1950. J&Ji 

4Hi  W  Mar  10'33  MfcSlO 

ARKANSAS  | 

rt  Snilth— to  1926 A*Oi 

to  W  W  HI2a-U26..M<k>lt 
•t  Franda  LeT  D  to '47.  J*  ';,6ii%  to 

5Hb    1945-1964. J4J/,r,>f 


40 


Bonds 


Bid. 


Ask. 


5.50 
5.50 
5.30 
4.85! 

5  I 
4.90 

5  I 
5.25, 

5  I 
4.90 
4.90 
4.90 
4.90 

4.90 ; 

5.25i 

5.25! 
5  I 
5.25 

5.50 ; 

5.15 

4.90' 

'4.90 

:5.30 

4.90, 
5.10 
5.50 
5.50 


4.90 


5.20! 
5.201 
5.20 
5.20' 
5.20 
5. 50  to  5.20%     i 

15.60 

is. 20 

5.20 

7 
7 


to 


6% 

*TA;:?j:iRNrA-'*v«>^^,^°«^ 


SMa  Hlghw  '27  -37     ..J.<cJ3  ft  4  so   to  4.50 
t>^iDrilTbld(?ran5  23  «jt/  ft    5%    to 


% 


<M«  HIehw 
IflHarb  Imp  1 
ij  Hlghw  Jiil-j    . 
Ham'wla— «»  '^^  t« 

4><9  M'la  Imp '22 
BakenfWld  3- 
Berkley  ^  \'< 

to  Schrxjl  I  f 
LoaAng — 4^n 

4a  W  irri  1  .. 
4'-i 


6 
Lm  > 


i;jicj  ft-V'i;' 

41    JtO  .,     - 

'-  ,   .  •  .  I    .  J  V  t  ft    .1  '^ 

22-'91    .JVfJ  ft 

2  ;/, '15  MkN  >, 

.0  •41.A.VO  }, 

4t   iS.\i  I, 


to 


2/9 


4.40  •% 

1.40  % 

4.40 

to  \  to  % 
t)  I  '■.',  '' 
I"  «  '.'.  '^ 
to4.tJ.J% 

4  60 

to  4.60% 
to  4  'V)  'iL 


j-'.ll.VIVN  ft 

-i  I>—  I 


? 

9 

I 

i/i  \Ui  4.0'i  % 


Not 


Urm  A  rig  Co  4 

0«kl%fid  —3  U 
4^^  M'ifi  frnp 

Oak 
Ora 

4    i 

PaM'l  r\  \>  \  ■■•j- 

Rvllanid  -•>-( 
RlT»ir»l  l<)  1<  I  . 
IUT«iriil'l<i  '  :■) 
taO/MOflri'  : 

imp. 

to  ^ator  I  M  t 

4    ,•     ■  ■      ' 

3^ 
4    . 
4 


COLORADO 

43  1922  opt  1912. Mi3      96 

Boulder  53  Sept  1  1928. Mfc9  99 
CanonC'y53'31op'21MfeN  98  ' 
Colo  Spes  48 '29  00 '14. MAS  93 
49  Ref  Water  Mir  I  1941.  87 
Delta  Co  59  ref'30oD'20  r.feO  98 
Deaver53  Augl3'28.FA:A15  101 
DeuTer  (City  and  Countv)  — 

4  l^i  Water  Not  '48.  MA  N      97 
Qartleld  County — 

33  retds  Miy  1933  opt  '23.      99 
Grand  Jet,  59 '26  opt '21. J&J      97J4 
Las  AnlmwCo  4!^9'31.J&J      95 
PuebloCa4J49ref  31op21J&J      94J4 
Pueblo  Co  S  D  No  20  4Vii 

1932        . MAS      9i 

Trlnlda'd'59"'32'o'p't'''2'2".AA;0      99 
CONNECTICUT 

•3^9  Apr  1934 KkO  d 

•43  July  1936 J*J  d 

♦53  July  1  1936 J&Jd 

Bridgeport— 58  192V49  J&D  h  4.75 
45-59  Bridge  1922  63. .J&J  b  4.75 
4^3  aeh  3ch  •22-'63..J&J  6  4.75 
•41^3  Seivar  1922-46. A&O  6  4.60 
3149  ImproTt  1922-41. J&J  6  4.75 
•59  Coa9tr'n  '24-'48.J&D  6  4.65 

Bristol  4  V4 3  Water  1939. J&f  6 

♦53  July  1    1926-55.. .J&J  6  4.40 
Danbury  48  Water  1946. J&) 
3^9  Fuadta?  Oct  '41  A&O 
East  aartford — 

♦4Vi9  School  •27-'46  MkN  6  4.50 
East  Hartford  Fire  District 

♦5!^3  1922  1926 M&N'fe  4.50 

♦5^3   1927-1951 M&N  b  4.45 

43  Wat'^r  TuTi  1933   .JfeO 

Hartford  3)^9  Bdge  '55  J&J 

48  Water  Jane '30  '39  J&D  6  4.60 

•4s   Water   1940-43  .J&O 

4Mi  Manic  Bl  Ig  '33MtN 

•4>i3  Pdrmtmp'22  27J&D  6  4.10 
Hartford  School  Districts — 

•4)49  Arsenal  '22  '47  MtS  6  4.40 

•4^59  Northea9t  1959  J&Oi 

44^  Northwest  1943  M&S 
•4V4s2d  North  1944. .J&i 
3)^9  South  Sept  "53.. M&S 
4Vi9  Southwest  1944  M&N 
•4  Vis  Wa9h'fa'26  "47  J&r'b  4. 40 

48  West  Middle  l9<7.FfeAl 

Mertden(C)4>i3  •22-'25.J&J  6  4.70 
Merlden(T)  49  •22-'35.M&N  6  4.70 
Mid  lletown  (C)  ts  1922.J&J 
Mldll«town   (Town) — 

♦3^ii  RR  AM  R-if '24.J&r 
•49  RR  Aid  Ref  1930.  FA  A 
New  Britain  (City)— 

3)^1  Siwer  J.ily  1932. J&J 

49  Muatc  Bllg  1943. -J&J 
4  5^9  Water  Aug '41  .F&A 
4Vi'Snh  Aug'22-'43.F&A 
4^1  3r:h  Aug  1929. .F&A 

N'jw  flaTen  (City)  — 

3ViH  Funding  •25-'33.A&0 
49  Se^onige  1922  29  At') 
4^i<  PaTing  Vlar  lUMMkS 
•4  1^9  I'lTlng  \ug  "37  F&A 
•4  1^9  linpt   Mchl3 

•27  '33  .  .  .  .  Mfc^is 
to'36.'37,'39,'40.'41  AVO 
5s  July  1   l'»2J  19.JI..J&J 

Ne*  Harori  (  T  )*u)  — 

•3U9  VIrLllR  '22  '29  JfcJ 

New  Lofi  3'.<<  Wilt  '26. J&J 
4s  M  nic  III  It:  I'HI  AtO 
tUi  I'lric  I  .'tJ 

Norwiilk  fC)  I  J&J 

4h  ■  '  ■  ■■  ^  :.'  ii  J&J 
•«  .Tt  '22  '39  f  VI 

N;..r  ■.'1    •  i.)       J  '.I") 


93 
101 
100 
94 
88 
100 
103 

100 

100 

100 

96 

95 

95 
101 


To 
Net. 


Bond* 


Bid.      Aslc. 


94 


98 


3.95 
3.90 
3.90 

% 
% 


to  4.50 
to  4.50 
to  4.50  % 
to  4.30  % 
to  4.50  % 
to  4.401% 
4.55 


to  4.25 


to  4.40 


% 
5 
5 

% 


785^ 


to  4.45% 

to  4.35  % 

4.80 

4.75 

to  4.75  % 

4.10 

4>^ 

to  4.15  % 

to  4.25  % 

4.20 

4.45 

4.20 

4.50 

4.50 

to  4.20  % 

4.43 

to  4.60  % 
to  4.60,% 
I4.7O 


96 


101 


to  5.30 


79 

$525 

98 

107 

95Ji 
106 
103  J^ 


6  4.75 


'4.65 

4.65 

'4.05 

to  4.65  % 
14.70 


h  4.50 
6  4.50 


4.40 
4.40 
4.40 


to  4.35 
to  4.35  ~/o 

14.50 

14.30 


6  4.40 


30  % 
30  % 
to  4.30  % 


to  4 

to  4 


to  4.30  % 

4.6.^ 

*^ 

4.45 

4.11.) 


b  4.40 


i  t 


1 1    H  V  A 


l2Jkl 

\  VO 


4.05 

to  4.30  %    I 

|4.'-.'. 

•» 


4U<    .'. 
4>.^<  K 
PiJtti 

4\  \'- 

i  _  IK 

\n.  lwti.M&.'4 
•.'■11  — 


i4.4.i 


Wilmington— 4 Vi9   '22.A&3/>  5.25  to  4.75 

4^5  1928-1937 A&06  4.50   to  4.35 

4Vi9Bldg -Con '33-62  M&S | 

48  St  &  Saw  Apr  ^SAfeO, 
53  (A  &  O)  1947-49. A&O' 
OIST  OF   COLUM8IA     { 

3.633  Fund  curr  1924. .F&A 
FLORIDA 

Dade  Co  39  Oct  1947-34 I 

DuTal  Co  3  )49'32  op'l2M&N 
83  Armory  1944 J&TI 

ETorgladas  Drainage  Dlat —  I 
63   19231933 Mft>J 

Himllton  Co  59  Feb  7  '48   . 

Hernando  Co  53   1944. .J&Jl 

JacksonT  53  May  13'34.M*N 

33  ImproTt  Jan  1  '38..J&Ji 

4V4?  Feb  1937. F&A' 

Jacksoav  SDNo  1  Ss  Apr  '45 

Ka/  West  5s  1942. J&J 

Miami  33  1922  1944 J&J 

63  School  1940 J&D, 

Orange  County  58  1944. J&J 

Poasacola  4  ^s  ref  1941.A&0 

6%  School  1923-51. ..J&I  6  5.75 

Polk  Co  59  Road  1922  40... 

8t  Petersburg  3V4  1949. J&J 

Tampi  53  Juae'55  op'25.J&ri 

as  Muu  Imp  '62  oo'33  J&D 
FOREIGN   GOVTS 

Argentine  Republic — 

Internal  g  59  )f  "ogsf  M&3 

4s  £  loan  of  1897 A&O  i/$518 

7%  Treas  notes  '23. A&O      97Ji 

Belgian  QoTernment —  I 

TViseKta.f.yly  to'45  J&D'  1O6M 
6%  notes  Eit'l  1923. J&J  95>5 
8%  EKt'lsf  bds'4l..F&\l    105  4 

Brazil   S7o   est    1941. .J&D    103^1 

British- Cja92Hi  op'23.Q-/  I  5l5i 
A\Ai  War  Loau  •25-'43J&D  I  87 
3i49  g  Feb  1  1937.. .F&A      9SH 
aV|9gcoaTNoT  1922.F&\    lOO"'-^ 
SV^sgconT  Augl929.F&A 

Chlll(Repabllc)89  1941. F&  \ 
Ext  39  Oct  1  1926. ..A&O 
S  F  83  Nov   1  1946. M&N 

Chlne9e  QiTeromaut — 
Huka-in<  Rf9  M  t  f&Ol% 
59 of  1396  £  red  1933. A&O/    87 
4J43  of  '98  £  red  '44  M&S/    71 
43  (Of  1895)   1931 J&J  u)$68 

Cub*n  59  19U  op  19U.Mt3      86 
Ett  T'g  iV^H  •490P.F&A      77 

•Etfl"g  39  19*9 F&A      80 

Treaiiry  8s  1929  J&D  iO      81 

Denmark  ext  g  89  •45A&015    108M 
Ext  6s  Jan  1  1942 J&J      94M 

Djininlcan  Repuoiic — 

Cus'.'salm  s  f  59  53  FV\  87 M 
89Cu^t•9a(lI^  1925. .J&D    10U< 

Dutch  E-.i9t  Indies  Os  1947..      94 H 

France  (Republic  of)  — 
3%  N*tloa»l  Loan  not  red 

DoforeJau  19:n..Q  F  Ht$63 
a%  Nallotial  loan  of  l'.)20r$73H 

i      7Us  KxtHnial   1".>H    .J&n|     '.UV 
8%  eit  g  loan '43  M&S  I3i    100,4 

HawUl,  T-irrltory  of  — 

I      4Vi<  Sept  13  19t9.M&Sl56    AH 

48  I<ap  41  opt 'Jl  ..FkAft  4V 
4*  M*y  13    ^t)  )P'3>).MtS  6    4'£ 

49  \u'  I  »i7  opt '37    .WVAh    4'i 
Itall.mOov  0'-iH.9.)rA'25F&\      <>:) 

3%  I  It  ll»i'>-l  >H    .    .'k'u$3»'j 
5%  Treasury  notus  1935..      43>1 
Japaiio9eO'>Terainaut —         I 

4V<i«  2,1.)ptlO  .F&\lVc  87>< 
4^4  £  1925  opt  1910  (2  1      I 

I  9ort*i) -J&J    X'le  86V- 

4i  £'34opl  ■10.J30&  031  J  60 
\^tS%n^^\  jpmfi'-M.J&l  r    73  V< 
f  )Ulld   nt^s   '36 J&I)    30     103 
say   H%  «<t    ll>40.A&O^    109'( 
'a:lliil»lii  • 
5  t<  1  I  H 
ti  /  L  r  , 

I  I  I'  W*'*  V 

II  I  fn  ii  1  '  > 
I'orlo  HI<-<>  4 


To 
Net. 

%~ 

% 

4.35 

4.60 

4.35 


4.90 
5 

4JI 


5.75 
5.75 

5 

5 

5 

5.50 
5.75 
5.40 
5.40 
5.75 
5.30 

%„ 
5.40 

5.60 

5.25 

5.25 


lOlVl 
lOl'/S 
lOOH 
100>i 

45 


108!^    .. 
94>|j  .. 

83  >^!  .. 
103 
94  H 


'50   .Q-M    100t<'    103 

14   tj  r /.     ll'i  to  5  25 

,  J  M  '>     rt'o  to  5.2'. 

F V  \  •'      "'f)  to  ft  2.1 

.ii-'.;i  w  '  'o  I  7.') 

4t<i    iu»7-lnlO JV  !■•  1.7.5 

4*  1*1   I    I  Ml    liMO    .    J  V  f    ;  . 

44  (  It  1    19 J2   Mill    .    .i  V 

..  ii  .-  <     1  .J7    I'JIO    .    J  I  I 
:iil"  of)  Auii  r.\  lla  — 
I    I'M  I         5  VO     100 V< 


79 

r? 
if 

% 

y 


44 

4', 


ft. 30 


'        JJ       .'tJ     '.       I       I    )       1>     I       I      ■         B 

<) J&J  h  4.00   to  4.30  % 

W"..   I.  I      ■   >    -  ! 

4  Ml  It  <'  V  In  >  I  MI.J&D  ..  ..  4.451 

IJ  .;&o     m\i     U3 
I       jvi  .    ....  4 


Mr 

T' 


I 

k 

.<!(     - 

(  JVJ 


on 

17 
4 

17 

l'K)L( 


Hn- 


l.i. 


4^4'  / 
CAN" 


i\  > 


1,000  i:r-.  f:r. 


J  '■  .J  I'l    I'l  ( 

•I  I 

>6    &%  ,ta4. 

*i I-  — 


t    -    .   .    , 

-tt  m4»» 

•r    I  .')  I  I  nil 


.1^0 
FAA 


toil 


100^ 

18 
joni^ 


101^ 


•I  Dollar*  par 


^'-um. 


•  ij.i 


50 


STATE   A^D   MUNICIPAL   BONDS 


[Vol.  114. 


Bonds 


FOREIGN  CITIES.   &.o. 

Amsterdam  (Clty)Holland7  % 
Int  red  beg  Mar  '22  M&N 

Bergen  (City)  Norway— 
8  f  g  88  1945 M&N 

Berne  (City)  Switzerland — 
8  f  88  1943 M&N 

Bordeaux  (City)  68  '34. M&N 

Chrlstlanla  (Norway) 

Sink  fund  g  88  1945-.A&0 

Coi)enbagen  48  of  1901. M&N 
8J48  Munlc.  Ext.  '44.J&.J 

Danlflb  Cod8  Municipal  Loan 

8%  8  f  est  '46  Ser  A.  F&A 

Series  B 

HaTana— 1st  68  1939. ..Q- J 
2d  68 -Q  J 

Lyons  (City)  Ca  1934. M&N 

Marseilles  (City)  68=34  M&N 

Rlo  de  Janeiro — 

8  F  88  Oct  1  1946.. -A&O 
as-Ext  1  ser  1922-31  IW&N 
68  8f  loan  of  1909-34. £J&D 

San  Juan  (City  of)  Porto  HI 
SB  Eef  &  Imp  1923  36.  J&J 

Sao  Paulo  (City),  Brazil— 
6%  Ext  s  f  1943...  M&N 

Tokyo  (City  of)  58  of  1912— 
Red  ann  s  f  beg'17-32M&S 

Eurlcb  (Switzerland) — 
8  f  g  8s  Oct  15  '45. A&O  15 
CANADA— (iV«u)  YorkPri 

Dominion  of  Canada — 
BH%  sold  notes  1929  F&A 

08  1926 A&O 

SB  1931. A&O 

OS  Mar  1  1937 M&S 

9b  Oct  1931 A&O 

ai^s  Vict  Ln  Dec  '22.J&D 
biia  Vict  Lu  Nov  '23M&N 
OJiBVlct  Ln  NOT'24  M&N 

8B  Dec  1923 J&D 

5J^s  Vict  Ln  Dec  '27. J&D 
8J4S  Vict  Ln  Nov  '33M&N 
0H8  Vict  LnNov'34  M&N 
HHs  Vict  Ln  Dec  '37-J&D 

Alberta,  Prov  of 6a  '30  M&N 
8%  deb  May  1  1925. M&N 
4^%  s  f  deb  1924.. .F&A 

Brit  Columbia  (Province  of) 
68  June  30  1923.-J&D30 

6b  Apr  25  1926. 

6s  July  15  1926. .-J&J  15 

Calgary  68  1933 J&J 

6s  June  18  1933...  J&D  15 
88  July  1  1943 J&J 

Qalt  4^8  Apr  18  '31.  A&O  08 
4Hs  ElPowJ'ne5'31  J&D5 

Halifax  N  8  48  July  1945 

88  Jan  19S1 J&J 

HamUton  4s  1922 A&O 

48  Apr  1  1932 A&O 

4s  Elec  L  &  P  1941..AAO 

Lachlne  P  Q  5s  1964..   J&D 

MalsonneuveQ  SHs'SO  M&N 
8HsMay  1  1936 M&N 

Hanltoba,  Province  of — 
6s  gold  Apr  1  1923.- AAO 
6e  gold  Feb  2  1930..  F&A2 

58  Oct  1  1923 A&O 

48  gola  1930 M&N 

4s  Drainage  July  1  '29  J&J 

Montreal  58  Dec  1  '45. -J&D 
88  sf  Nov  1  1936.. .M&N 

tj^s  May  1954- 

4Hs  Jan  1944 J&J 

48  1925.- M&N 

4s  May  1927 M&N 

48  May  1  1933  £ M&N 

48  May  1  1944 M&N 

8  J^s  Rfg  May  1939. .  M&N 

New  Brunswick  3^8  '33J&J 

48  July  3  1930.- J&J 

48  1932  opt  1902 J&J 

4}^sDec  1  1923 J&D 

68  Dec  1  1928 ...J&D 

North  Vancouver  6a  '60-JAJ 

Nova  Scotia .  Prov ,  88 '  26 J&J 
6s  Nov  13  1930...M&N15 
Ontario, (Prov  of)  6s  '23.  A&O 
6s  Nov  15  1927..-M&N15 
6s  Sept  15  1943. .M&S  15 
68  May  28  1922.  M&N  28 

as  Dec  1  1920 -J&D 

i}ia  May  1923 M&N 

481941 M&N 

48  March  1  1926 M&S 

3>^8  1936 J&J 

Ottawa  City  88  '22-'48..J&J 
68  Munlc  Imp  '22-'80.J&J 
43^8 '25,  '34,  '35,  '44-J&J 
3H8  Sew  Sep  26  '28.M&8 

Quebec,  Province  of — 

6s gold  March  1  1925. M&S 
58  June  1  1926 J&D 

Quebec  City— 4Hb  1922  J&J 
^yis  gold  July  1930.-J&J 
3K8  July  1  1933 J&J 

Reglna  8s  1929 J&J 

St  Bonlface.Mac.5s  '31  J&J2 

hskatcbewan ,  Prov  48'23- . . 

Toronto  5s  1932-1936.. J&J 

6s   1925-1951 ..J&J 

AHe  1923 J&J 

4V^s  July  1  1926 J&J 

4HsJan  1  1949 J&J 

4^8  Jan  1  1955 J&J 

48  St  Imp  July  1922..J&J 

4s  £  July  1  1948 J&J 

3^8  July  1  1944-'43..JAJ 

Vancouver ,BC, 8  Hs  '39  A&O 

4><8  Nov  30  1924-.. M&N 

48  St  Imp  Sept  9'22.M&S9 

48  8t  Imp  Sept  9'27-M&S9 

48  St  Imp  Sept  9'32-  M&S9 

V!ctorlaBC4  )^sJan23'24  J&J 

Wiimlpeg,  Man,  38  '44. A&O 

Si  Deo   1930 .JAD 

88  June  1  1926 J&D 

48  Aug  1  1946 F&A  16 


Bid.       Atk. 


105 

108 
82>i 

107 
I    81 

88 

106M 

107 
85 
n  80 
82!^ 
82M 

99H 
fc8H% 

68 
CO — 

6  5.10 
80 


108H 
ees.) 

9S14 

971^ 

96H 
96 

933^ 
9414 

94M 

93 

9634 

9734 

95 

993^ 


To 


106 

1083^ 

82M 

107M 

84     I 

88H' 

107 
107  J^ 

90 

90 

83 

83 

99  J^ 

8% 

69 


82 


66%  to 
f6%to 
16%  to 


t6%to 
66%  to 


1083^ 


99J4 
97  H 
96M 
96J^ 

9434 
95}^ 
955^ 
95  M 
94 
973^ 
98Ji 
96 
lOOK 


5^% 
55^% 
6^% 


5^% 
5.60% 


5.30 
6 
6 

6.30 
6.25 
6.25 
6.50 
6.40 
6.30 
6.50 
6.50 
5.80 
5.75 

6 

6 

5.80 
5.75 

6 
5.85 

6 
5.75 

6      I 

5.80, 

5.80! 

5.80 

5.751 

5.75 

5.75 

6.10 

6.10 

90 

75 

85 

75! 

80  i 

75 

6 

6 

6.60 
6 

5.80 
6 

5.90 
5,60 
6 
6 
6 

5.60 
6 
5.65 


6 

6 
6 
6 

5.85 
5.80 
6.70 
6.60 
6 


6 

6 

5% 

SVs 

6 

5.60 
5.60 
6.25 
6.75 

7 

6.70 
6.40 

7 

5.65 
5.90 

6 
6.65 


Bonds 


GEORGIA 

43-^8  ref  1935  1945 J&J 

Is  July  1  1926.. J&J 

J  143  Jan   1923-1935 J&J 

Albany— 58  1945 J&D 

Athena — 58  1922 MAN 

Atlanta   434a   1923 JAJ 

434b  Jan  1  1940 JAJ 

43^s  Sewer  1923-'40-.JAj 
4s  Water  May  31  '23.J& 
3Hs  July  1  '31  &  '33. .J&J 
Augusta  4J48  May  1  '24  M&N 
434s  Flood  Prot  '42. M&N 

4s  refunding  1934 J&J 

3348  April  1930 A&O 

Clarke  Co  5a  1923-'41..J&J 

Columbus  5s  1922 J&J 

5a  W  W  1922-1944.  ..J&J 

434a  Refunding  1939. J&J 

Macon— 5s  July  1923.. .Q-J 

434a  Oct  1926. Q-J 

4348  W  W  1922-'36...J&J 

48  Pav  &  Sew  '22to'39.  J&  J 

Pulaski  Co  53  1932-1948  J&J 

Rome  4348  1926 J&J 

48  Munlc  bldg  •25-'39  A&O 

Savannah— 4348  ref  '43- J&J 

4  348  Drainage  1944-.F&A 

4  34s  refunding  1959. .  FAA 

Spalding  County — 

5s  Dec  1  1923- 1930.. J&D 
Swalnsboro  6a  '25-'50-.A&O 

Vaidosta  58  1923-'42 Jan 

Ware  Co  5a  Sch  '25-'31-J&J 

5a  Road  1932-1949- ..J&J 

Watklnav  8  D  6s  '31-'50  M&N 

Woodbury  63  '27-'49-..J&D 

IDAHO 

534s  Impt  1941 .A&O 

4548  Cap  Bldg  •30-'39..J&J 
4348  May  1  '31  op  '21-. .J&J 
434s  Highway  '35  op  '25  J&J 
4^8  Hlghw  '37  op  '27-. J&J 
48  Jan  1  1934  op  1924-.. J&J 
Blaine  Co  5s  Feb  '23-'31.J&  J 
Boise  City  58  '22  op  '12. J&J 
BolaeC'ySD58'25op'15M&N 

63  July  1  1940- -J&J 

ShoshoneCo58'22to'24  J&J 

ILLINOIS 
Chicago  4s  1923  to  1924-J&J 
48gJudg  1923  to  '24-- J&J 
48  g  Gen  Corp  '23-'25- J&J 

48  1923  to  1927 J&J 

43  1928  to  1935. J&J 

4s  Jan  1930  &  1931  ..J&J 

4s  Jan  1937-1939 J&J 

So  Park  4s  '22  to  '24-J&D 
Lincoln  Park  4s  1923-J&J 
Now  Pk  434s '22-'27  J&J 
No  W  Pk  434s  '22-'28  J&J 
W  Chic  Pk  4s  '22-'27-J&J 
W  Chic  Pk  43  '22-'27-J&J 

Chicago  Sanitary  District — 

5a  July  1  1922 -J&J 

434s  July  1  1923-1926.J&J 
4s  Dec  1  1922  to  1923-J&D 
4s  Sept  1922-1931- --M&S; 
Cook  Co— 4s  1922-'25.M&S 

4348  1925-1940 A&O 

4a  Ser  K  1922-1931. -J&D 
4s  Ser  M  1922-1933-.J&D 
4s  Forest  Pres  '22-'34  A&O 

3J4a  g  1923 J&J 

East  St  Louis — 

434s  ref  Sept  1  '28. .Sept  1 
Jollet— 58  1922-1925. ..M&S 
Moline  4348  1922-'32. ..  J&J 
Peoria  4J48  •22-'24--Juno  1 
Rock  Island  58  1922-1923... 

INDIANA  {see  foot  note  o) 
Cass  County — 

o4s  Bridge  1922  33M&N15 
oEvansvllle— 4s  Ref  32-J&J 

o4s  Ref  1942- - J&J 

oFloyd  Co  48  1923-'30.-J&J 
oFtWayne  S  D  4s  '22-'2.3A&0 
oFranklln  Co  4a  '22-'30.  J&D 
oHendrlcks  Co — 

4a  C  n  Jan  15'23-'32J&J16 

oHuut'tonCo3348'22-'24J&J 

Indlanap — 4s  Mar  1  '24-J&J 

4a  Park  Imp  Jan  1  '27 -J&J 

o4s  Fire  Dept  J'nel  '41  J&J 

o4?isSch  Jnel5'  40J&D  15 

0334s  Hospital  1936.. J&J 

0334s  City  Hall  1939. J&J 

oindlanap  S  D  4a  '22-'26  J&J 

Ola  Bldg  Sept  1  1946.. J&J 

o334s  July  1  1941 JAJ 

o53  Oct  20  1925-39  A&O  20 
Jeffersonville — 

o334s  Refund  1923.. M&N 
oKokomo  48  '22-*26-'31  MAS 
oLa  Porte  Co  5s  '22-'28.  JAD 
oLoganspt  334s  '26op  '16  J&J 
o4 14a  Sch  H  '22-'37  J&D15 
Marlon  Co— 48  Ref  '27. J&D 

03348  Bridge  1924 J&J 

o334s  Refund  1923. -.J&D 
Michigan  City — 

o4H8  School  1922-24. J&J 
oRlchmond— 4S1927-..M&S 
oSt  JosCo  3348  •22-'24. A&O 

03348     1922-1926 F&A 

oSouth  Bend— 48  1925.. JAJ 

0534s    1931 MAS 

o5>|s    1941 MAS 

SouthBendSchool  District — 

049  Apr  17  '22-'27...F&A 
Terre  Haute — 

o48  Oct  1  '27  opt  'IT-A&O 

o48  Sewer   1930 F&A 

oTcrre  H  SehC43'22-'31M&S 
oVlgoCo4  34Decl6'22-27J&D 

o48  Bridge  1923 J&J 

INDIAN  TERRITORY  (See 

IOWA 
Boone  434s  1922-31... M&N 
Burlington  434s  '22-'33M&N 


Bid. 


b  4.75 


6  4.80 
6     5% 


Ask. 


To 

Net. 


b  5.25 
6  ¥.25" 


6  5% 
6  5.50 
6  5.25 


6  5% 


4.50 
4.70 
to  4.50,% 

4.75 

- 5 

- Is 

to  4.60% 
to  4.60  % 
5 

4.25 
5  i 
4.65 
4.75 
4.75: 
to  4.90%     I 

i5.25 

to  4.75,% 

4.80 
5 
5 

to  4.75  % 
to    5%| 
to  5.15,% 

5 

to  4.75  % 

4.60 
4.60 
4.60 


6  5.25 
6  5.50 
6  5.25 
6  5.25 

b  5% 


b  4.60 
b  4.60 


6  5.50 


6  4.70 
b  4.60 


to  5.10  % 

to  5.25  % 

to  5% 

to  5.10% 

to  4.90  % 

5.50 
5.50 


to  4.50  % 
to  4.50,  % 

4.70 

4.60 

4.60 

14.70 

to  5.25  % 

5.50 

5.50 

53i, 

5^i 


Bonds 


4.70 

4.70 

4.70 

to  4.60%     1 

to  4.50  % 

4.50 
4.40 
4.70; 
4.70 

6  4.80  to  4.60  % 
b  4.80  Ito  4.60  % 
6  4.80  Ito  4.60  % 
6  4.80   to  4.60  % 


I4.8O 

to  4.65,  % 

...  .k.75 
to  4.60  % 
to  4.50  % 
to  4.40  % 
to  4.40,% 
to  4%l 
to  4.55;% 

4.75 


6  4.75 


4.75 
4.65 
4.60 
4.70 
4.75 
4.80 


.1. 


5 

4.80, 
b  4.80   to  4.60  % 
6  5.204.75%i  ... 
14.8O 


05  4M  to  4.40  % 

o I  14.40 

o I    14.30 

ob   4M  to  4.60,% 

o I  iK 

ob    i%  to  4.60  % 

06  4J^  to  4.60  % 
o I 4Jil 

4.65 
4.60 
4.30 
4.30 
4.35 

o 4.30 

o 4.65 

o 4.30 

0 4.30 

06  434  to  4.30,  % 

o ' I  4J^ 

06   AH  to4.60  % 
06   4M  to  4.60,  % 


iH  to  43^ 


06   4%  to  4.60 


0 I 

0 I 

06   4M  to  4.50 

0 , 

o 1 

Oklah  oma) 


b  6% 
h  5% 


to  4.60 
'o  ito  4.60 


4Ji 
% 

43^ 
4.60 
4.60 

AVs 

AH 

AH 

AH 

4.50 

4.30 

% 

4.60 
4.50 

% 

iH 

iH 


% 


Council  Bluffs— 

4  348  wat-wks  '22-'30  M&N 
Crawford  Co  5s  '22-29. M&N 
Cuahing  5s  School  1939M&N 
Davenport  4s  1922-'29  M&N 
Davenport  S  D  4348  '23  .J&J 
Des  MolLes — 

5s  Municlp  1922-1937  J&J 

4H8   1922-1931 M&N 

4a  City  Hall  1922-26. J&J 
88  Gen  Obll  1931-'40.J&J 
Des  M  Ind  S  D  4348  '32. J&J 
Dubuque  Co  4  348  '22-'31J&J 
Fort  Dodge  59  Fund'39A&0 
Fremont  Co  58  '22-'35.-J&J 
Greene  Co  5s  1922-25. .A&O 
Jackson  Co  5s  1922-30.A&O 
Marshalltown  Ind  8  D — 

434s  July    1922 J&J 

5e  City  Hall  1925-39. M&N 
O'Brien  Co  5a  1923-25.  F&A 

Ottumwa  A\ia  June  1936 

Polk  Co  4348  '22-'32  A&O  13 

48  Court  H'se  '22-'24  A&O 

58  Funding  1922-35. -JAJ 

Sioux  City— 

68  ParkAugl5'33-45F&A  18 
6s  Ref  Aug  15  1940.FAA16 
Sioux  City  8  D  5s  1941. J&J 
Waterloo — 

434a  W  W  Jan  13  '30.  J&J 
Woodbury  Co  58  '23-'32- J&J 

KANSAS 

Atchlaon  Co — 
4a  Refund  '29  op  '14.- J&J 

Emporia — 

A\ia  Dec  '29  op  '19. -F&A 

EmporlaSD4J48'32op'22J&J 

Ft  Scott  434s  '33  op  '10.  M&S 

Galena — 

5s  W  W  19221943. ..J&D 

Hutchinson — 58  1931..  A&O 
4  348  Pub  Bldg'61op'31J&J 

Kansas  City — 

58  Feb  1  1923  1925.. F&A 
4348  Wat&El  L  1922.A&0 
4>^8  Sch  Bldg  1929- -J&J 
43^3  Wat  Plant  Pur'39J&J 
4Hs  Refg  Feb  1  '29.. F&A 
4  34s  Imp  July  18  "49. .J&J 

Morris  Co  4Jis  '22-'23-.J4J 

Sedgwick  County — 

5s  Fund  1925  op  1918  J&J 
4343  B'geOct  •27op'17  J&J 

Shawnee  Co— 48  1924.  MAN 

Topeka — 

5s  Top  Wat  Sept  '26. .J&J 
4343  Elec  Light  1929. J&J 

48  Water  April  1  •24-AAO 
Topeka  8  D  48  Jan  1923.  J&J 
Wichita- 

58  1929  opt  1919 J&J 

434a   1923 A&O 

Wichita  School  District- 
4^8  July  1  1923 J&J 

Wyandotte  County — 

43^8  .Bridge '32  to '41  F&A 

KENTUCKY 
Tax-exempt:   an   amendmen 

lion  0/  Kentucky  pasted  at  thr 

provides  that  all  bonds  o]  munt 

novo  issued  or  hereafter  to  be  i»e 

exempt. 

Bell  Co  — 

6s  Ct  H  Dec  13  '38  J&D  15 

Covington — 

68  WW  Janl5'23-26J&J  15 
6s  WW  Janl5'23  31  J&J15 
6s  WW  Janl5'32-61  J&J15 
4348  W  W  1922-1931.  JAJ 
4s  Redemption  1922-F&A 

49  Water  1927 J&J 

48  Fundg  1952  op  '42  F&A 

Fayette  County — 

4  3^8  g  Fund  '23  to  '24  J&J 
Frankfort  4348'27opt'17  J&J 
Franklin  Co  58  '22  to  '24  J&J 
Harlan  Co — 

5s  Rd  &  Bldg  '22-'46.WAS 

Lexington  48  1948 F&A 

Lexington  8  D  48  1938.J&D 
Louisville — 

434s  Hospital  1981-.M&S 
4}48  School  impt  '84-A&0 

4s  Mun  Imp  1923 JAJ 

48     do     Dec   J   '28--Q-M 

48  Parli  1930 J&J 

48  Refg  July  1  1937-.J&J 

48  Sewer  1947 F&A 

48  Louiav  W  Co  1946.J&J 
48  Louiav  Wat  Co  '50  F&A 
3H8  g  Refg  1940... M&N 
3348  Refunding  I943.J&J 
3s  Sewer  &  Park  1941.  JAJ 
McCracken  County — 

5s  Ref  1933  op  1913.  M&S 

68  Ref  1933  op  1923.  M&S 

Owensboro — 4s  '31  op'llJ&J 

48  Street  193(1  op '15.. JAJ 

LOUISIANA 

58  Port  Comm'n  '22-'54  A&O 

58  Port  Comm'n  •24-'59  J&J 

58  Port  Comm  '23-'58.J&D 

4>48  Ref  1922-1964 F&A 

4Hs  Pt  Comm  '25-'57.M&8 
Atchafalaya  Levee  Dlst — 

59  Ref  1949  op  1939. M&S 
Bossier  District  Levee — 

6s  1922  opt  1912 M&N 

Caddo  District  Levee — 
53  1951  op  1941 J&J 

Fifth  District  Levee — 

5s  1950  opt  1940 J&J 

58  1952  opt  1942 J&J 

38  Oct  15  1962  op  '62  A&O 
33  Oct  15  1963 A&O  15 

Lafourche  Basin  Levee — 
3s  Jan  1954  opt  1944. J&J 

Lake  Borgne  Dlst  Levee — 
88  Dec  1952  opt  1942. J&D 


Bid. 


5% 
5% 
5% 
5% 


64.70 
64.70 
64.70 
64.70 


To 
Ask.     Nt. 


to  4.60 
to  4.60 
to  4.70 
to  4.60 


65.25 
65.25 
6     5% 


b     5% 


6     5% 
6"5% 


6     5% 


b     5% 


to  4.40 

to  4.40 

to  4.40 

O4.40 


to  4.50 
to  4.50 
to  4.60 


to  4.60 


to  4.50 
to  V.SO 


to  4.60 


98 

98H 
98 
98}4 


t  to  th 
/Hot.iV 
eipai  e 
ued    th 


b  67o 
b  4.80 
6     5% 


to  4.75 


9934 
100 

993^ 
100 


«  Corist 
18  elee 
orporat 
all  b*  t 


b    5% 


101 
101 

98 

96}^ 

92M 

93 

94 

93 

93 

85}^ 

8534 

82 


6  6.26 
b  8.25 
b  5.25 
b  4.80 
b  5.25 

993^ 

95 

95 

97 
97 
95 
95 

99 
95 


to  4.80 
to  4.70 
to  4.70 


to  4.80 


97}^ 
"95" 


87  H 
8734 


to  4.80 
to  4.80 
to  4.80 
to  4.50 
to  4.85 


% 
% 
% 
% 
8 

% 

% 

% 

% 

4.60 

4.76 

4.60 

% 

% 

% 

^^ 
% 

5.28 
4.50 
% 
5 
% 

4.60 
4.60 
4.60 

4.66 

% 


4.75 

4.75 
4.65 
4.65 

% 

4.70 

4.60 

6 

4.60 


4.80 
4.75 
6 

5 

4.75 
5 
5 

4.75 
5 

6 

4.65 

t<«- 
titm 
iont 
sa- 


5 

% 
% 
% 

5 

6 
4.70 

6 
5 
5 

% 

4.30 
4H 


4.80 
4.80 

5 

5 


101 


i 


6  Baslfl.  /  Flat  price,  n  Nominal.  0  Tax-exempt,  under  a  law  approved  March  9  1903  and  which  went  Into  effect  April  33  1903  bonds  lasued 
after  that  date  by  State  or  municipal  corporations  are  tax-exempt  and  thw-ie  sell  on  a  better  basis,  s  Sale  price,  t  Per  1.000  guilders.  «  Per  £800 
bond.     Id  Per  800  franc  bond 


Feb.,  1922.] 


STATE   A^D   MUNICIPAL   BONDS 


51 


Bonds 


Bid. 


Ask. 


\Net. 


Bonds 


Bid. 


Ask. 


I  To 
Net. 


355 


70     i. 
90^1 

87^|. 
88 


91 


99 


■•w  Orleans — 

78gOS&DSJuly'22J-Q     100 

53  Premium J&J  /-o^^, 

53  Premium  (dr  num).J&J  > 

ts  Floating  debt  '48-A&Oi-' 

4a  Cooatltutlonal  '42.J&J 

4«  Pubic  Impt  1950  opt 
1942  (old  Issue) J&J 

4a  Pub  Imp'42op'28J<ScJ 
Orleans  Dlat — 

as  July  1959  opt  1929-J&  J 
Plaquemlne  Parish  E  Bank — • 

6s  Oct  1952  opt  1942-A&01 
Pontchartraln  District — 

D  68  1944. -..M*Nt 

as  July   1968 J&Jl 

aed  River  A  &  B  B  Dlst— 

as  1930  Series  B AiO 

^a  Mar  1933  op  '43-.MA:3| 

59  1963  Ser  D F<feA| 

Shrereport — 

45i9  WW&S9W'22-'S4  J&J  1 
Tensas  Basin  Levee  District! 

aa  Jan  1957. ...J&Jj 

MAINE  I 

8H3  Bonus  Fand'22-'36J&D  f,  a  in  'to  4  2o'<5^ 
88^'way<tBge'22-'34..AAO  *  |-|^  '\l  |-|^  1 
is  Sept  1  1922-1933... MAS  ?  T40   to  430  4 


lom . 

98^; 

98 
98 
98 

5.25 


90 


lOOH 


to  4.85% 


96H' 

I. 


4a  Highway  1922-1936.  MiS 
4a  Apr  '28-'31  tax  ex. 


.A&O 


93 


91>^ 


4.50 


b  4.50  to  4.40  % 

A    V-          oi.'      mo.  Tj.  I  ft  4.50  to  4.40  % 

4ubum — 3>i3   1923 J&J  I  4  30 

4s  1933&  ■40taxex'pt  J<feJ 1  i^'ok 

Bangor — 43  R9fWater'35J&J:--Qol2 1 

48  Fund '22-'30  tax  ex  J&J      ^^'^ '-' 

Bath  48  Ref  1941  tax  ex  J&D 
Blddeford  48  '22-'33--.M&N 
Gardiner  Wat  Dlat  4s  '34  J&J 
Kennebec  Water  District — 

SHsg  1922  A  1923. -MAN 
Slttery  Water  District— 

8a  Jan  1922  to  1938...  JAJ 
Lewlston  43  g  Oct  1927-AAO 
Portland — 

48  Aug  1  1929  tax  ex.FAA 

ta  C  H  1 926-'43  tax  ex AAO 

48  High  Sch  1937  tax  ex 


5% 
95  J^ 


to  4.75,% 


3^3  g  Ref  July  1922. .J&J 
rtla    " 


94'/$' 

4.75  to  4.30 

94Vi 

9BK 


5%    to  4.50 

i 


93 
91 

94^ 
95  ^ 
87}^ 

I 

4.70 


% 


Portland  Bridge  District— 

31^3  July  '22  to  '39. -MAS  i 
Portland  Water  District —     | 

4a  Funding   1928 JAD 

8*00  48  Apr  1939 .AAOl 

Waahlngton  County — 

4a  1928  opt  1923 JAJ{ 

WaternUe— 49  g  July  1  19271 

3^8  Sept  1935 MAS 

MARVLAND 
4HB  Aug  13  1922-33-FAA13 V 

4a  1926  to  1928 ^  475   ,„  ,  ^„  ..„ 

a  1928  opt  1923 JAJ  6  4:70   to  4:.50  % 

U  Jan  1  1929 JAJ  h  4  70  to  4  .50  % 

4a  1922-1929 FAA  f,  470   to  4  50  % 

4a  Roadfl  1923-1930 FAA  {,  470   to  4'.50  % 

SHb  Roada  1923  to  1928 j,  4:70   to  4;50  % 

4nnapollfl4H3W  W42AAO  I  4  60 

Baltimore —  i'"  "     1 

58   1922-1946 MAS'    ini      I  1 

6a    1922-1961 AAO     101      ! 1  ""' 

4H3  Mar  1  1922-a3.-MAS  ^  4. so   toi'io  %" 
4^8  Mar  1   1933 MAS  (,  4.6O   to  4.40  % 


to  4.50  % 
to  4.50  % 


48  Water  1926 MAN 

4a  Aug  1  1931 .FAA 

4«  Annex  1934 JAD, 

48  Parka  1933 MANi 

4a  Mar  1  1961 MAS 

4a  Aug  1  1961 FAAl 

3^3  July  1  1930 JAJi 

3^8  Imp  1940. JAJ' 

3)^8  .Mar  1943. MA.S 

3 Kb  Refunding  1932.. JAJ 
334  .Sewage  Imp  'SO.AAO 

3^8  Jan  1  1927 JAJ 

OMznberl'd  4 Vi  WW  '41  AAO; 

4a  Water  1923 FAA 

Hageratown —  I 

M  water  1»38-1987.. AAO' 
MASSACHUSETTS        I 
4J<B    ''■•■        ■--      -   i..MA.V| 
i»  lb/  'L>t)..Var 

tyi»K-  .    -..-.MAN 

8«agJuly  1  19.J3 JAJ[ 

SH«  1^*^'^  rftf 'tax  ex)  ..JAJ 
S)^8  I  'ax«x)  ..JAJ 

SVia  V.  ,2 JAJ 

SHngjuiy  i,>i4 MAS 

8a  April  1  1929 AAO 

8a|  May  1929 MAN 

8a  M^t  .H<^WMrage  193«. .  MA.S 

8ac  J'llv  1  1«:»« JAJ 

S*  -  Jan  1  19il..JAJ 

A!  <h— 4a    H*24  JAJ 

vr*-   »i«/ch  1933 MA.S 

B«Tarty— 

4a8«W«r  1933-34 AAO 

■oaton — 

4H*Tiin  1040  Uz«z  AAO 

4a   J    ■  1 JAJ 

4a  A  'tax -ex)  AAO 

4a  1  ■  (tanix)    r^i 

a  I  -^11)1  '4»4  J  ' 

4a  h  .  II  111    .   A  '.  o 

4a  -  I    .   JAJ 

4a  r  .1  fix  JAJ 

J'  i 


96 

96 

96 

96 

96 

96 

92 

89 

87  H 

78 

78 

85 


97 


95 


4.. 50 
4.50 

4.50 


100 
99 
98 
92 
WMV. 
94  U. 
SOW'.. 
89      .. 

02  L. 

03  ' 
v>'i  .. 


105 

'il  ' 


'1  - 


Jli'lH     1 

Juno  I 

Jun«  1 

I  JutM  1 

I  July  I 

I  Jutit  1 

JlKM    1 

JiiIt  1 


lWi4 

lu.ia 

1914 
1933 
1043 
IU4i 


w,(«f  1U33 


J 
.J  '.  1' 
.JVI< 
.   JAJ 
.J*t. 

JAO 
I  '.  J 

M  ', 

M.i;. 


(:« 


1938 JAJ 


^t4ir  Mar  '35  MAN 

<W  nn  iKo   lOil         .    .FAA 

fttialarri      tfl  l-«rlc  lO'l*)   AAO 

4a  Ort  102^  (rogj    .    AAO 


09 

MM 

HI 
'<  I  ' . 

07  "i 


Everett— 4s  Sew  1929. .MAS 
FaU  River  43  1922 FAA 

43  June  1  1927  (reg).JAD 

3  J^s  Water  Feb  1930.  FAA 
Fitchbarg  4s  1922 AAO 

43  May  1  1923  (reg).MANr 

3>43  Water  1926 JAJ 

Gardner — 

43  Water  1922-1934.  MAN 
Gloucester — 

3>43  Water  '22  to  '31. AAO 
Hampden  Co. — 

53^3  Bridge  1924 JAJ 

Haverhill- 43    1927 JAD 

Holyoke— 43  gold  1927  JAJ 

ZMa  Dec  1922-1932. -JAD 

Lawrence  4s  1924 JAJ 

Leominster — 4s  g  1923. AAO 
Lynn — 4s  Julv  1927 JAJ 

43  July  1  1925  (reg)--JAJ 

3143  April  1  1932 AAO 

Maiden— 48  1924 MAN 

3J43  Water  July  1  '24. JAJ 
Marlborough  43  July  '26  JAJ 
Medford  43  Feb  1930.    F&K 

5s  Apr  1  1922-'28  tax-expt 
Melrose  43  June  1924. .JAD 

Methuen  4s  1925 FAA 

Middlesex  County — 

48  1922  to  1924 JAD 

Miiton  3 1^3  1922  to  '32  FAAJ 
New  Bedford  43  1926. -AAO 

43  Sewer  1922-41  (tax- 
exempt)  MAN 

3Hs    1923 FAA 

Ne  wo  uryport — 

3>4s  Water  '22  to  '34.JAD 
Newton  43  1935 .FAA 

3^3  Water  Dec  1926. JADj 
Northampton — 

ZM9S  1922  to  1926. ..JAJ 
Quincy  43  Sep  3  1922.. MAS! 

31^3  April  22  to  •.39..AAOI 
Salem  43  Jan  1  '32-'54  tax-exi 
iSprlngfield  3!^s  1935... J AJ| 

33  Sewer  1930. JAD 

Taunton— 4s  1S27 JAD 

31^3  Sewer  Dec  1  '30. JAD 
Wakefield- 43  '22-'33.AAO 
Watertown— 43    '22-'34.JAJ 

3J^3  1923  to  1929 JAJ 

Winchester  43  1922-24. JAD 
Worcester — 43    1922.  ..AAO 

43  Jan  "23  (tax-exmpt)  JAJ 

3^3  April  1  1922 AAO 

MEXICO 
See  Foreign  Gov'ts  page  49 

MICHIGAN  (See  foot  not 

55^3  Julv  15  1941 JAJ15 

Si^sOct  15  1941 AAO  15 

53   Highway   1940 JAD 

Alger  Co — 53  Road  '22.  FAA 
Ann  Arbor  School  District — 

43  Sept  1933 AAO 

Battle  Creek — 

43  City  H4il  1927-'36  FAA 

Bay  City— 43   1934 JAJ 

Bay  City  Ualon  S  D— 

063  1926,  1931,  1936. .JAJ 
Bay  Co  o43  Dec  15  1923  JAD 
Bessemer — 5!^a  1922-4UFAA 
Calhoun  Co — 

4^3  Road  1922-'26.-AAO 
Detroit—  1 

0  1)-)  Pub  Serv  '23-'29.-JAJ 

0  63  Pub  .Serv  '30  'ol.-JAJ 

o5H8  Nov  1  1945. -MAN 

ob\^i  Pub  Util  '23-'29  JAJ 

ob^iii  Pub  Utll  •■.m-'ol  JAJ 

.5a  Pub  Imp  '23-"29...JAJ 

58  Pub  imp  '3(>-'51..   JAJ 

o4H8  Pub  Lib  1948  JAJl.V 

^Au  A  isr  15  •22-'28.FAA15 
<  Apr  1  '22. -AAO 
.1  1940 MAN 

3  4rt  l't*rk  1930  .  ._MAS 
oRHcanatm  4  4m  1U22  30  JAJ 


96 

99  }i 

99 

95>^ 

... 

96 
95 

... 

101'4 

90  vg 
96  J^ 

.-- 

9l% 

97H 
96^ 

97M 

91 

98^ 

97Ji 

97  H 

9oH 

lOlH 
98;^ 
97?i 

99 

9m 

97% 

99 
98K 

Ill 

95H 

95!^ 

97  H 

99  >^ 

92J^ 

99 

89'-^ 

89 

9(SH 

9214 

96H 

96 

95^ 

99 

99H 

99  >i 

99 

e  o^ 

-IIIII 

:::::: 


:::::: 

- 
* 

4  40 

4  35 

4  35 

5^ 

4.65 

% 
4  65 

b  4.70 

to  4. 60 

b  4.80 

to  4.65 

0 

Bondc 


B<4. 


b  5.25 

b    5% 

6    5% 
b  4.80 


b  5% 
6  4.80 
6  5% 
b  4.80 


b    b% 


to  4.90% 

to  4.80,% 

I 
to  4.80 
to  4.50  -/o 

4.50 

to  4.80%  I 
to  4.50%  1 
to  4.80%  ' 
to  4.50% 

4.50 


to  4.80% 


■'4.'70 


il' 


A  Prot«v 


FAA  b 

n'3i  .'■.0 '.  »  M) 

31  MAN  b    b'/o 


33  MAS 

")   MAN 

•.;s    .JAJ 

1    ..-^AS 

..F.b 

Sew«r 

...JAJ 

.  I  — 

MASI.-. 

2  to  '•i^  JAD 


I 


65!^%  to  4.80 

"     '  "    to  4.75 -/Q 

' o  to  4  % 

to  4.70,% 


4.«0 

4.70 

.4.80 

.4.70 


,  6« 

6  b% 

to  4.80|% 

b     .'.% 

to  1.6.'.% 

'■.  1  ■•■'.''. 

»W   Wnl   I  mil 
•V^  Wnl   (rnt> 


17    .MAh 
MJ    .     . 

b     i»  /p    l<(  \MK\ 

...  fc  4. HO    to  4.70 
')   .    .    .  6  4.70  ito  4.60 

JAI 
•  --  M  «  ^; 


1.7U 
4.60 

■\  70 


\'9 

1" 
i  70 


MIMMr^OTA 


llr 

I. 


li    .JAD 


iH 


4*  Wntnr  A   l.t   lUtO    AA(I 


Duluth  Ind  School  Dlst — 
5H3  1936,  1938,  1940  AAO 

53  May  1  1923 MAN 

4  ^3  Feb  1  '40  op '30.  FAA 
4s  1934  opt  1924 AAO 

Hennepin  County — 

63  Bridge  1926-40... MAN 
53^3  Bridge  1926-40. MAN 
4><3  Court  House  '24AAO 

KoocnlchlngCo  5s'23-'33JAJ 
3"^3  Ditch  1923-1933. JAJ 

MinQeaDoUs — 

58  1922-1928 JAD 

53  1929-1932 .JAD 

83  1933.'36.'40,'43,'45. 

'46, '47, '48, '49, '50  JAD 

4Ji8  1922-1925 JAD 

4Ji3  1926-1933 

4>43  Mar  1922-'37..-MA8 

4^3  School  1941. 

43  School  Jan  1927-.. J&J 

48  May  1  1927 MAN 

43  School  Jan  1  1933. .JAJ 

49  Improvement  1942  JAD 

43   1944 ..AAO 

33^9  School  Jan  1  '29. JAJ 
3!^9  Water  Wks  '32. -JAJ 

St  Loul3  Co  3s  1923-29. JAJ 
53  Road  1931 ..JAJ 

St  Paul— 

63  Sch  July  1  1951... JAJ 

59  Refg  July  2  '22-'31  JAJ 
53  Sch  July  1  1951 --.JAJ 

4343  July  1933 JAJ 

43^3  Park  June  1  '43. JAD 
43^3  Sewer  July  1  '43. JAJ 
4343  Water  Aug  1  '43  FAA 
4HsRef  J'iy  2'22-'31  JAJ 

4>i3  Nov  1  1931 

49  Ref  Mar  1  1939... MAS 
4s  Sew'age  July  1  '39. JAJ 

4s  Mar  1  1940. MAS 

3^49  Apr  30  1922-..MAN 

S'th  St  Paul  3  "43  ref  '33  JAJ 

MISSISSIPPI 
53^8  Imp  1923-1930. .-MAS 
53^3  Imp  1931-1946. ..MAS 
3^48  Apr   1929-1934. .-AAO 

4j5a   1922-1934. JAJ 

4>i8  July  1  1922-1933. ..JAJ 

4>i9  July  1  1936 JAJ 

3>i3  Refund  Jan  1  1927. JAJ 
3^8  State  1934  op  '14. .JAJ 
Greenville — 

53  Refund  Sept  1927. MAS 

Jackson  53^3  July  1  '33. JAJ 

59  Water  Aug  1  1928.  FAA 

59  Water  1930 FAA 

53  June  1  1932 JAD 

Meridian — 69  May  '24  May 

33  Dec  1  1939 JAD 

4)49  Sch  House  1941. JAJ 
Ml33l«3lppl  Levee  Dlst — 

53  .May  2  1944 MAN" 

53  July  1  1953 JAJ 

4^3  Sept  1934 MAS 

Vlcksburg — 

53  St  Impt  1923-'33..FAA 

4)^8  Sewer  Dec  1  '28. Dec 

Yazoo- -Mlsa  Delta  Levee  Dlst 

6s  1947  option  1917. .JA) 

53  1924-1954 MAN 

4^9  Julv   1949 JAJ 

4s  1952optlon  1922.-   JAJ 
MISSOURI 
3  5^3  Cap  Big  '22  '26  op. JAJ 
Kansas  City — 

88  W  W  1939 J&J 

449SHpt  1  1930 MAS 

449  Mar  1   1933 MAS 

49  July  1  1924 JAJ 

4ri  Market  House  '24. J&J 

43  Water  1924 J&J 

49  July  1  1924 JAJ 

48  Sept  1  1930 MAS 

Katmas  City  School  Dlat — 

♦  ^rt  July  1  1933 JAJ 

v\*  July  1  1937 JAJ 

49  Julv  1  1937 JAJ 

49   Hl(i«   1932 J&J 

3>^9  Jan   1923 J&J 

349  July  1925 J&J 

Little  River  Drainage  Dlst  — 
5>^8  0rt  U»2J  19.13  .-AAO 

St  Joi»in>b  44  1933 K&A 

4h  1024 MAS 

Is  11)26 M&N 

8t  Joiviph  School  niNtrlot  — 
41^9  1033,  1930  A  1933... 
St  Louirt— 

4  Hi9  IMgn  ('ompl  '33  AAO 
»H  luHttUi'  Arty'm  '28.  AAO 
H  I'ubllr  Impt  103.H..JAJ 
49  I'lilillc  HldK  l»3(>..AAO 
■irt  W  W  U.«  i"W  '31. MAN 

\-\  S--ti.i<)l   1't:t7    . JAJ 

.    JAJ 
37  JAI) 

,     \,,,..  I .    -AAO 

K  Apr   I    r.».>2    .    AAO 

fl.-M  -VM'-r.!..!. '17  JAI» 

MONTANA 

miltlig*  3n  t**li  <»•  '39.. JAJ 

Hutln    ^'^    !'••.!»   I!lt6    ...JAJ 

Mull-  .Srh.ml  Dim  Mo  1  — 

1  '-,  ■   "■  '4  Old  11)14. -.JAJ 

^i  '38  op  '18.  JAJ 


U\. 


b  4.80  to  4.40 
6  4.80  to  4.40 


66^%  to  6% 
66j|%  to  6% 

6  5.10  to  4.65 
6  4.75  to  4.50 


To 
Net. 


4.60 
5.10 
4.60 
4.60 
4.60 


4.40 
4.80 
4.60 
4.80 

% 
4.80 


% 
% 


0% 
5% 


^0 
4.70 
4.60 
4.60 
4.75 
4.75 
4.90 
4.90 


6  4.60 
b  4.90 
4.60 
4.65 
4.60 
4.60 
4.60 
4.90 
4.90 
4.60 
4.60 
4.60 
5.50 


to  4.35  % 
to  4.65  % 
to  4.35  % 
to  4.35  % 
to  4.35  % 
Ito  4.60,% 
to  4.60,% 
to  4.40' % 
to  4.35|% 
to  4.351% 
to  4.50% 
to4.50|% 
to  4.60  % 
to  4.60  % 

to  4.35'% 
to  4.50  % 
to  4.35,% 
to  4.40  % 
to  4.35  % 
to  4.35  % 
to  4.35  % 
to  4.40  % 
to  4.40  % 
to  4.44  % 
to  4.44  % 
to  4.44  % 
to  5%  I 
4.55 


I4.73 

i 14.65 

I i4.63 

b  4.75  to  4.60  % 
6  4.75  to  4.60  % 

4.53 
4.63 
4.53 


5.50 

5 

5.10 
5.10 

5 

5.50 
5.15 
5.15 

5.40 
5.40 
5.40 


5  5.50  to  5.20  % 
15.30 


.1  6 
.5.30 
.5.30 
.'5.30 


103 
98 
97 
97 
98 
98 
97 
95 

98 
97 
90 
93 
98 
96 


5.50 

b    5%   to  4. SO  % 

b    :>%   to  4. HO  % 
b    3%   to  4. SO  % 

I 
6  4,00  '10  4,50  % 


b  4. .50  to  4.25 

b  4..V)  to  4.33 

b  4., "id  to  4.33 

b 

b 

h 

h 

h 

b  4.50   to  4.35 

b  4.50  to  4.35 


b  4., "id  to  4.33  % 

U  I.TiO  to  4.35  % 

(i  4.31)  10:4.35  % 

h  4.30  to  4.35  % 

h    l.'id  I.)    I.'J3   % 

h    l.'.O  to   l.'.'.'i  % 


b  4.80 


-  PM 


M'tl      N  'I     I 

I  luir  M,vsj 

pi  1910  JAJ 
I  448'33JAJ 

1 JAJ 

J.ip'37  JAJI 
•1  >      11  op'3IJAJ 
ilik  4  'f  '^4  op  '141  AJ 
I'lillMl'"  ''■«    - 

lUf  Dor   '33  op '33  J&J 


8.80 
8.80 

3.  JO 

.'..7. -I 

8,78 
3.38 

3.73 

n.:iu 


5,40 
8,30 

8.40 


I  Raala.     /  Flat  prim,     n  Nomloal.     o  Tai-ntmnpt   unl'^r  •  iKwJkppmvwl  Mar  13  1009.  and  wMlrh  wAnt   nto  ntinrX  Rapt.    1  \9m .  boti'la  lastiad 
after  that  dat«  by  rnunlrl[A|  oorprtratlona  ara  tat  tiininpt  and  ttiniM,  arrorrllncly.  mH  on  a  bfltlnr  liaala. 
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Bonds. 


To 
Bid.      Ath.    Ntt. 


NEBRASKA 

DoBSlai  Co— 4«  •22-'28  A&O  6 
Gr*nd  lal  4H*  '2'^  op  'lOJAJ 
Lincoln— 4 J^s  '23  to  '29F&A 
Lincoln  S  D  4^8  1924. M&N 

Omaha  SJ^s  1941 M&N 

as  1930,  '36.  '40,  '45,  '60- 
iHs  Renewal  1924.. .J&J 
iiia  Refunding  1934.J&J 
4Hb  W  W  Dec  18  '41-J&J 
Omaba  8  D  4^"  1928.. J& J 

4^8  July  193i .J&J 

58    1948 ..J&D 

ajis  May  2  1951--. M&N 
Bo  Omaha  4^a'24op'09  J&D 
iouthOmahaSD— fli  '23  J&J 

S»  Dec   1929- J&D 

South  Sioux  City — 

7b  1930.  1935.   1940.  J&J 

NEVADA 

S«no— 08  1924  op  1909.  J&J 
VMhoeCo8DSs'22to'29M&S 

NEW   HAMPSHIRE 
•  Us  Hospital  1922-'2fl..J&J 
Berlin— 4a  Ref  1922-38  M&N 

Ctoncord— 48    1923 JAJ 

8^9  1924  to  1929 J&J 

DoTer  3J48  '28-'31 J&D 

Lacoula— 48   1924 A&O 

Manchester — 

4s   1922-'40  (tai  ex).F&A 

NMhua— 38    1923 A&O 

Pembroke  4b  '24-'34-..F&A 
Portomouth  4s  f  Sch  '23J&D 

48  Ref  Water  1932 J&J 

aochester — 48  1922 J&D 

Stratford  5s  May  1933-1954. 

NEW  JERSEY 
Aabury  Park — 68  1924-J&D 
49^8  School  Jan  1943-J&J 
Atlantic  City— 68  1928- J&D 

68  1927 A&O 

4>^B  g  Water  1926. .-J&J 

4}^s  Paving  1938 J&J 

4^8  Jan  1  1948 J&J 

4s  Water  1930 J&J 

Atlantic  Co — 68  R'd  '26  J&D 
Atlantic  Highlands — 

4s  g  Sewer  July  1  1928  J&J 

Audub  S  D  6a  '22- '40. -A&O 

Bayonne — 8b  Fund  1928  J&J 

SB  Jan  1  1923-1949... J&J 

4Hs  Funding  1931... JAD 

4H8  Jan  1  1933 J&J 

48  Floating  Debt  1928  J&J 
BellevUle  6s^24-'34-'44M&N 


5%to4.75 


6     5%  to  4.75 


6  4.90 


b  4.90 


6  5.75 


94 

98M 

941/^ 

91J^ 

97 

4.60 
97 1/^ 
94  J^ 
97M 
94 
99 


4.60 

6 

4.60 

4.50 

4M 
4.60 
to  4.70% 
5 
5 
5 

6H 


% 
5 
% 
4.60 


Bonds. 


Bid. 


Aik. 


To 
Net 


5.60 
to  5.40% 


to   4}i 


102 


4>i8  Funding   1943. 
«UeTl  ■ 


BelleTllle  S  D  8s  '27-44  M&N 
Bergen  Co  534s'31-'34.J&D 
t>]^B  Dec  1   1935-'42-J&D 

S8  Dec  1944.. J&D 

68  Dec  15  1922-1986J&D15 

iHs    1922-1939 A&O 

4Ha  Aug   1922  1938-F&A 

4a  Court  Hse  '22-'38-A&0 

Bloomfleld  6s  '22-'23-.M&N 

0»mden— 4M8  Wat  '23. J&J 

5Hs  Aug  1  •22-'61..F&A 


5.15 
4.60 
4.60 
4.60 
6  4.60 
6  4.60 
5.25 
5.25 
5.15 
4.50 
4.50 
4.50 
4.50 


106 


% 


4.90 
4.60 
4.90 
4.80J 
4.80 
4.60 
4.60 
4.60 


5 
to  4.70% 
to  4.40% 
to  4.40% 
to4.40;% 
to  4.40,% 
to  4.40,% 
to  4.80% 
to  4.80% 
to  4.80,% 
to  4.35% 
to  4.35% 
to  4.35,% 
to  4.35% 
4.50  to  4.35% 
4.50  jto  4.35% 
4.50  to  4.35% 

5.15 

4.70  to  4.40% 
4.70  to  4.40% 


4H8  Sc&ool  1943 A&O  6  4.70  to  4.40  % 

48  Paying  1929 M&N  6  4.70  to  4.40% 

0«mden  Co  4Ji8  1933.F&A  6  4.60  to  4.50% 
4a  1944 J&J  b  4.60  to  4.50  % 

Ospe  May— 88  1934. ..J&D  6  5%  ;to4.70% 
4HS  School  1922-81- M&8  6  5%  ito4.70% 
«H8    1922-1952 M&S6  5%    [to  4.70  % 

■sat  Orange  4>i8'28-48  F&A  b  4.75  to  4.40  % 
SB  Sewer   1923-1960. -J&J  b  4.75  to  4.40% 

4s   1934 A&0!b  4.75  to  4.40  % 

4s  Water  1933 J&DJb  4.75  to  4.40% 

8)48  Water  1933 A&O  b  4.75  to  4.40,% 

Elizabeth— 4  J4s    1955. .J&J 4.30 

48  1922  op J&J| 14.50 

_        ..-  ^  ^^g  to4.40,% 

4.65' 

14.60 

4.50  to  4.25% 
4.50  to  4.25% 
4.50  to  4.25% 
4.60  to  4.30% 
4.90  to  4.60% 
4.50  to  4.25% 
4.60  to  4.30% 

5.10 
4.80 
4.40 
4.80 
to  4.70% 


50 

50 

50 

50 

50 

25 

50 

50 

75 

4.50 

4.70 

4.85 

4.85 

5% 

5% 

4.70 

5.10 


4.75 
4.75 
4.75 
4.75 

5% 
5% 
5% 
4.90 
5% 
5% 


aj^s  Dec  1  1922-'46--J&D 

6s  June  1  1927 J&D 

Slnglewood — 48  tiep  '38  M&S 

Basex  Co4}i8  Road  '63. F&A 

4^8  L'd  Purch  '23-'46  J&J 

4^8  Hospital  '22-'49.F&A 

4^8  Road   '22-'30— .F&A 

4s   1926 F&A 

4a  Hospital  1946 F&A 

8.658  Park  '23  to  '38.  F&A 

FalTTlew— 38  1944 

Gloucester  Co4}48'22-'26  var 
Hftckenaack— 4>^8  1942F&A 

Harrison — 46   1930 J&J 

Hoboken— 4>48  1940. ..J&J  b 

3H8    1931 M&N  b 

08  School  1923-1984.. J&J  b 

68  Sewer  June  1  '26.J&D  b 

6b  Pav  &  Sew  1926.. F&A  b 

Hudson  Co— 4  >^8  1948.  A&O  b 

4)^8  Road  1923 J&.J  b 

4^8  May  1  1960 M&N  b 

48  K  Park  1959  &  '64.  M&N  b 

48  gold  Ref  1933 F&A  b 

68  Road  July  16  '23- J&J  15  b 
Irvlugton  SB  School  '63. J&D 
Jersey  City— 6s  1926.. .J&D 
S^sSch  1942-1953. .A&O 
SJ^s  Dec  1  1931  1933  J&D  b  4.75 
68  gold  assess  1924..M&N  b  4.75 
4^8  School    1922-38. J&D|b  4.75 
4>^s  Refunding  1928- J& J  b  4.75 


5%   I.U 

5%  to  4.70% 

5%  to  4.70% 

5%  to  4.70% 

5%  to  4.70% 

4.80  ito  4.50% 

4.80  !to4.50% 

4.80  to  4.50  " 

4.80  to  4.50 

4.80  ito  4.50% 

4.80 


b  4.75 
b  4.75 


4^8  School  1948 J&J 

4)|8  Water  1961 A&O 

4>i8  Park  Mar  1961- M&S 

48  Water  1932 A&O 

48  Refunding  1949.. -F&A 

Kearny  4^8  1936 F&A 

4H8  April  1962 A&O 

Lodl— 68    1923-1947 J&J 

Long  Branch  68  1943. .M&N 
48  June  1  1938 J&D 

Lyndhurst  ns  1U22-1987-J&J 


to  4.50% 

4.50 

to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 
to  4.40% 
b  4.75  to  4.40% 
b  4.75  to  4.40% 
b  4.75  to  4.40% 
b  4.75  to  4.40% 
b  4.75  to  4.40% 

4.60 

4.60; 

to  4.60% 

.',4.65 

- 4.65 

to  4.75% 
to  4.75% 


b  5.10 


b  5.10 


flaimp  1926 ..JAD  b  5.10  lu  -i-io'/g 

Mercer  Co— 4)^8  1933.. J&J  b  4.70  to  4.40  % 

48  Road  1933. J&D  b  4.70  to  4.40% 

3>^8  Aprtl  1941 A&O  b  4.70  to  4.40% 

68  Road&Bdge'22  '34F&A  b  4.70  to  4.40% 


Middlesex  Co  4 !4e'24-'34J&J  b  4.80 
6s  Road  1923-1931--J&D  b  4.80 
4^8  Fund  July  1922-1939.  b  4.80 
434s  Imp  1922-'32-.-A&0  b  4.80 
3!^3  Bridge  '23  to  '31.  J&J  b  4.80 
Monmouth  Co  6s  1926.M&S  b  5% 
Montclalr  434s  Sch  '41-A&0  b  4.40 
434s  H  Sch  Bldg  •44-J&D  b  4.40 

3348  School  1932 J&J  b  4.40 

Morris  Co— 4s  '35  op  '05J&J  b  4.75 
4348  1942  opt  1922. ..J&J  b  4.75 
MorriHtown  4348  '22-42  J&D  b  4.75 
Newark— 4 J^s    1944... F&A  b 
53^8  Oct  15'22to'59A&015  b 

6s    1922-1958 J&J  b 

4348  Dock  1989 F&A  b 

414s  Sch  Dec  1  '46. -.J&D  b 
4s  Refunding  1923.. .M&S  b 
48  Sch  House  1959  op  1949  b 
48  PasVal8ew'61op'51J&D  b 

3348    1029.. J&Db 

3348  Track  Eler  '54. F&A  b 

Vallsburg  434s  1934--J&Jb 

New  Brunswick  4s  "22.  M&N  b 

4Ji8Aug  1  1922-57.. F& A  b 

North  Bergen  5s  1941. .J&D  b 

6s  School  1922-29. -M&S  b 

6s  School  1930-58- -M&S  b 

No  Plalnfleld  88  1922-1954.  b 

Nutley  5s  1933 J&D  .. 

Ocean  City— 8s  1944  ..  .  F&A 
Orange— 58  1923  to  '32.J&J 

6s  Water  1938 F&A 

43^8  School  1943 J&D 

4s  Sch  House  1934. ..J&D 
Passaic  434s  1922-'40..M&S 
534s  Gen  Imp  '22-28.J&  D 
534s  Gen  Imp  '29-44.J&D 
5>^sGenImp'45-51.J&D 

88  Imp  '22-^48 M&N 

43^8  Ref  1944 M&N 

Passaic  Co— 4s  •22-'24..J&J 

Paterson- 58    1922 A&O  b  4.75 

6s  1925  A  1926 MAN  b  4.75 

5348  1922-1926 MAN  b  4.75 

534s  1927-1934 MAN  b  4.75 

534s  1935-1959 MAN  b  4.75 

4348  1933  to  1944. ..MAN  b  4.75 

434s  Feb   1   1948 F&A  b  4.75 

48  N  C  Hall  '23  to  '32-J&J  b  4.75 
Perth  Amboy  4348  Apr  1944.  b  4.85 

434s  School  1938 .Jh  4.85 

4J4S  Funding  '22-'27.A&0  b  4.85 
Plalnfleld— 48'22  to  ■34.J&D  b  4.85 

4a  School  1959 M&N  b  4.85 

Rahway— 48  Adj'22  op  M&NI 

Ramsey  68  Water  1922-'40.'b  4.90 
Rldgeffeld  58  July  '22-'3lJ&J  b  5% 
Rldgewood  68  1922-'26.F&A  b  5% 
Riverside  5s  1925-'32-.A&0,b    5% 

Sea  Isle  City  6s  1943.. .F&A| 

So  Orange— 4s'22  to  '44-J&J  b  4.90 
Sunmilt  434  Sch  1941--F&A 

48  1933 MAN 

Trenton  4J48  May  '24.  MAN 

534s  Oct  1922-51 AAO  b  4.60 

4348  Water  1943 AAO  b  4.60 

48  City  HaU  1939 JAD  b  4.60 

3348  Sch  Not  1  1929  MAN  b  4.60 
Union  Co  4348  1937--.MA8,b  4.65 

4348  1942 MAS  b  4.65 

4s  Oct  1  1942 AAO  b  4.65 

6Jis  June  1  1926 JAD  b  4.65 

Vallsburg— See  Newark.  ^ 

Weehawken4  34  s  '  22-28  .J A  D  b  5  % 
Westflell— 

58  June  IS  '22-'60...J&D  b  4.90 
West  New  York  5s  '36.  MAS 
Wlldwood  4348'23-'57.FAA  b    5% 

NEW   MEXICO 
4^8  ref  1953  op  1933. ..JAJ 
4348  Dec  16  '52  op  '22-.JAD 
4s  Fund  1939  op  1919-.MAS         ^ 
48  Highway  1922-1944. .JAJ  b    5% 
Albuquerque  4348  '29.. MAS 

88  W  W  Dec  1962-.. 
Bernalillo  Co  68 '  22op'12JAJ 

38  1931  op  1921 

SocorroCo58  '41  op  '21. AAO 
NEW   YORK 

58  Mar  1  1944-1967 MAS  b 

58  Jan  1   1944-1967 J&J  o 

4>^8  Highway  1963._.M&S 

4348  Canal  1964 ..J&J 

4348  Canal  1963 .J&J 

43^8  Highway  1965 M&S 

43^8  Barge  Canal  1948. .J&J 

4s  Canal  Term  1942 J&J 

4s  Canal  Term  Jan  1946.  J&J 
4s  g  High  Imp  Mar  '58.  M&S 
4s  g  High  Imp  Sep  '58 -M&S 
48  High  Imp  Mar  1960.  M&S 
4s  Canal  Imp  July  1960.J&J 
48  Canal  Imp  Jan  1961. J&J 
48  Canal  Imp  July  1961-J&J 
48  Hlghw  Imp  Mar '61- M&S 
48  PaUsade  Park  1961.. M&S 

48  Canal  Jan  1962 J&J 

48  Hlghw  Imp  Mar '62- M&S 
48  Canal  Imp  Jan  1967. J&J 
48  Hlghw  Imp  Mar  '67- M&S 
48  Palisades  Park  1967. M&S 

38  gold  Jan  1  1923 J&J 

38  g  Jan  1  1956 J&J 

Sigiiily  1    J68-.    JA' 

38  g  Canal  Jan  1  1959...  JAJ 

Albany— 4»^8  •22;^'28     JAD 

4348  Water  1922-34.MAN 

4348  Oct   1963. AAO 

4348  Water  1932 MAN 

43i8    1922-1954 JAD 

48  Park  1922  to '30.. MAN 

3348  Pub  Imp  '23  '34  FAA 

Albany  Co— 3348'22-25  FAA 

SHsAugl  1923-...- FA  A 

4^8  1936-1937-1938.  MAN 

Amsterdam  5s  Wat     1921-3- 

Aubu'n-4>48  Docfi'22-3lJAD 

48  WaterMay'22  '25MAN 

4^H  1023-19^4  .  -  .  -.-  o  4.40 


to  4.40  % 
to  4.40  % 
to  4.40  % 
to  4.40  % 
to  4.40  % 
to  4.70  % 
to  4.30  % 
to  4.30  % 
to  4.30,% 
to  4.30,% 
to  4.30,% 
to  4.30,% 
to  4.30,  % 
to  4.30,% 
to  4.30,% 
to  4.30;  % 
to  4.30  % 
to  4.75 
to  4.25 
to  4.25 
to  4.50 
to  4.30 
to  4.40;  % 
to  4.40  ^' 
to  4.40 
to  4.70 
to  4.70 
to  4.60 
to  4.65 


% 

% 
% 
% 


to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4.70 
to  4.70 
to  4.40 
to  4.30 
to  4.35 
to  4.40 


to  4.40 
to  4.40 
to  4.40 
to  4.40 
to  4.40 
to  4.40 
to  4.40 
to  4.40 
to  4.50 
to  4.50 
to  4.50 
to  4.40 
to  4.40 


to  4.60 
to  4.80 
to  4.80 
to  4.80 


to  4.50 


b  4.60  to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4.40 
to  4.40 
to  4.40 
to  4.40 


% 

% 

% 

% 

% 

4.65 

4.80 

% 

% 

% 

% 

% 
% 
% 
% 
% 
% 
4.70 

% 
% 
% 
% 
% 
% 

% 
% 

% 
% 
% 
4.90 

% 

% 
% 
% 
5.50 

% 

4.60 

4.60 

% 

% 
% 
% 
% 
% 


Bonds. 


Bid. 


b  4.40 
b  4.40 


b  4.50 


b  4.50 


b  4.30 


b  4.30 


4.30 
4.60 
4.60 
4.40 
4.40 
4.40 
4.40 
4.50 


b  4, 
b  4, 


to  4.90 
to  4.50 


to  4.60 


% 

% 
4.60 

% 


4.70 
4.70 
4.70 
to  4.70%  I 
5.30 
5.20 
5.75 
5.30 
5.60 


b  4.60 


b  4.50 
b  4.60 


b4.35 
b  4.40 
b  4.50 
b  4.40 


4.10 
4.10 
110 
110 
104 
104 
1023i 
10034 
10034 
10034 
1003^ 
10034 
10034 
10034 

100 '4 
1003  i 

1003^2 
10034 
10034 
10031J 
100  ^^ 

10034 

88 
88 
88 
88 


to  3.90 
to  3.90 


30 


b4 

b 

b 

b4.30 
b  4.30 
b  4.30 


b  4.40 
b  4.40 


10534 

105>| 

105 

101^ 

lOlM 

101J< 

lOlM 

IOI5I 

lOlM 

101^ 

101?2 

lOlJi 

lOlM 

101J< 

101j| 

lOlM 

101  ?< 

91 
91 
91 
91 

4.30 
to  4.20,  %  I 
4.15 
4.20 
to  4.15  % 
to  4.25  % 
to  4.20,% 
...  4.30 

4.30 

14.20 

to  4. 25 
to  4.30 

4.40 

to  4.30  % 


NEW   YORK   (Conelndefl) 
BInghamton  4s  '2!^&'29.FAA 
48  Sew  Dlsp  '23  '36.. FAA 
4348  Park  1922-'37...  JAJ 

3348  Bridge  1933 FAA 

Brooklyn— d— 6s  1924..  JAJ 

4s  Bridge  1928 JAJ 

3348  g  1923  to  1937. ..J&J 
3348  g  July  10  1934.. .J&J 

3>4sgold  1936 J&J 

3a  Bridge  1923 JAJ 

Broome  Co  5a  '22-'33-.MAS 

Buffalo— 7s  1924  A  1925  JAJ 

68  Parks  Jan  1  1924_.JAJ 

434sJune  15  1944. JAD  18 

434s  June  13  1964.  JAD  18 

4348  1922-1968 JAD 

43ia  Feb  15'62  op'32.FAA 
4s  June  13  1922-'30..JAD 

4s  June  13  1960 JAD 

3348  Park  Reg  1927.. FAA 

334a  Water  1922-33. MAS 

Cohoes  esRef  Wat'22'45.  JAJ 

Corning  5348  1922-60.. MAS 

Elmlra— 48  1935 MAS 

4348  Water  1922-'43.AAO 
4348  Apr  1  1933-1933 
Erie  Co4348'22-36tax-ex  JAJ 
Franklin  Co  4  348'31-'40  MAS 
Fulton— 3. 408' 22  to  '29  JAD 
Geneva — 48  Water  '26.AAO 
Glens  Falls — 4^9  ref  sewer 
Aug  31  1922-1928. ..FAA 
Groton  69  Wat  •22-'50^MAN 
Haverstraw4.12s'22-'37MAS 
Hempstead-(i-48  g  1923-JAJ 
Hempstead  Un  Free  Sch  D 

5348   1924-1929 J&J 

68  1925-1930. 

68  1931-1954 

Herkimer— 4  348'22-'27  M&N 

Hudson— 4s  Wat  1922  July 

4  Hs  High  Sch  '23-'32  A&O 

Irvlngton  4.108  ■22-'36-A&0 

Ithaca  4.30s  '27  op  var.J&J 

434a  Ref  Water  1942. .J&J 

Jamest'n  48  Mar  20  '43.  A&O 

Jamestown  SD53  '25-'29... 

5s  1930-39 J&D 

Johnstown  A^a  Dec  •23-'37 
dKlngs  Co  4s  May  1  '22-'44 
Kingston  3343g  '22-'36.A&0 

4348    1922-1923 A&O 

Long  Island  City — i 

4348  1922  to  1923. ..MAS 

Madison  Co  4  34s'23-'29F«b1 

Mamaroneck  Un  F  S  D  No  1 

53^3  May  1  '23-'28.MAN 

534s  May  1  •29-'52.MAN 

MldOleport  4.35s'22-'42JAD 

4.358  aewer  '22-'39...JAD 

Mlddletown— 3348  '31.  FAA 

Mt  Vernon  4  548'31-'43.AAO 

68  March  1924 MAS 

5343  1922-1924 A&O 

53^3  1925-1934 AAO 

5343  1935-1941 A&O 

4Ji3  1923  ref F&A 

43i8Sch  1962-'73--.M&N 
4s  Sewerage  '50-'33- .  M&N 
8s  Jan  2  1923-1928. .J&J  2 

SB  Jan  2  1938 J&J  2 

Nassau  Co— 4^8  '22-'29J&J 
5s  Aug  1  1928 

5s  1931-1939 M&N 

4348  Ref  1922-'28-.-M&S 

4348    1938-1943 JAD 

3}4s  Court  House'SO  M&S 
Newburgh  434s  '23  '34. F&A 
NewRochelle4  343'  1922MAN 

58  1926-1929 MAN 

5s  1930-1950 MAN 

4348  Mun  Imp  •22-3SMAN 

48   1922-1930 MAN 

334s  1922  to  1933 JAD 

New  York  City— 

4348  June  1963 JAD 

4H8  June  '22-'30 JAD 

4348   1963 M&S 

4Hs(old)Mayl957-MAN 
4348  (new)  Nov  '67. M&N 
434s  Corp  stock  1967  J&J 
4!48  Corp  8T,ock'22-'32JAJ 
4343  Corp  3tk  1971J&D15 
4  ^8  1960  opt  1930.  ..  M&S 

43^8  1960. M&S 

43^8  Mar  1  1962 MAS 

43i8  Mar  1  1964 MAS 

43i8  April  1  1966 AAO 

48  Various  1936 M&N 

48  Nov  1933 MAN 

48  Various  1956 MAN 

48  Various  May  '87.  MAN 

48  Nov  1938 M&N 

48  May  1959 M&N 

3348  Exempt  1922..M&N|b  4.55 
3348  Bklyu  M  Sew'27  JAJlb  4.55 


4.35 

to  4.25% 
to  4.25% 

4.25 
4.40 
4.40 
% 


to  4.35 


To 

Ask.    Net. 


4.35 
4.35 
4.40 
to  4.35% 

4.40 
4.40 
4.10 
4.10 
to  4.10,% 

4.20 

to  4.20% 

4.10 
4.35 
to  4.15% 
to  4.40,% 
to  4.40% 
to  4.20% 
to  4.20% 
to  4.20% 
to  4.25,% 
to  4.30% 

4.50 
4.50 


to  4.40 
to  4.40 


4.40 

% 
4.60 


60 
60 


to  4.50% 

4.50 


4.50 
to  4.35% 
to  4.50% 

4.40 
4.25 
4.25 
4.40 
to  4.30% 
to  4.30,% 
to  4.30% 
to  4.25% 

4.40 


4.75 
4.60 
4.75 
4.75 


b  4.30 


b  4.35 
b  4.25 


b  4.25 


b  4.20 


b  4.40 


4.50 
4.50 


b  4.30 
b  4.35 
b  4.35 
b  4.35 

104 
b  4.75 
103  »4 
103H 
103?! 
104 
b  4.75 
10434 

9834 

98 

9834 

98 

98 

94 

93 

93  V4 

9334 

93  34 

93^4 


3348  D'k  1927  Ex. M&N 
3348  g  Exempt  1941-M&N 
3348  Exempt  1942.. MAN 
3V48  R  T  1948-1950. MAN 
3348  g  Exempt  1952. MAN 
3149  g  Exempt  1953. MAN 
3348  g  Exempt  1934.  MAN 
3!48g  Water  Ex  '34. MAN 
3 Wa  Exempt  1958. .MAN 
3348  Stk  April  1  '84. .AAO 

3)48  Nov  1  1929 MAN 

38  g  Dock  1924  Ex.. MAN 
3s  B  R  T  1950  Exem   MAN 

NlagFalls- 5343'  41-48  MAN 
4.10%  Sewer  1933-40-JAJ 
434s  School  1923-26-. FAA 
4W8WatM'yr41-48MAN 
4»4flRepav'29-33  regMAN 
4  34sSew'39-'48reg-.M&N 
334s  1942-1943 M&N 

North  Tonawanda  48'24A&0 
4)48  1922-1923 JAD 

Oneida  Co— 3)4a'23-'28F&A 


4.55 

4.55 

4.55 

4.55 

84 

84 

84 

84 

84 

84 

4.55 

4.80 

4.55 


to  4.60% 
to  4.50% 
to  4.50% 
to  4.50,% 

4.35 

to  4.20% 

4.35 

4.35 

to  4.25% 
to  4.20% 

4.35 

4.20 

4.20 

[4.35 

4.25 

'4.30 

4.30 

to  4.20% 

4.30 

to  4.15% 

4.25 

to  4.25% 

4.35 

4.30 

to  4.20% 
to  4.25% 
to  4.30  % 
to  4.30% 

10434  .-- 
to  4.35% 
1043^1  ... 
104 
104 

10114   ... 
to  4.35% 
104Mi  --- 

99 3i   ... 

9S.H'  ... 

9934'  ... 

99 

99 

96 

94?^ 

94  Ji 

94 

94 
to  4.30' 
to  4.30' 
to  4.30' 
to  4.30  ' 
to  4.30' 
to  4.30' 

86 

86 

86 

86 

86 

86 
to  4.30% 
to  4.40% 
to  4.30 

4.20 

4.20 

'4.35 

4.15 

4.30 

4.20 

..4.15 

..4.75 

" 4.75 

4.50 


b  Baals,    d  Now  part  of  New  York  City.      /  Flat  price,     n  Nominal. 
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Bond*. 


Bid.       Ask. 


To 
Net. 


to4.25|% 
to  4.25% 
to  4.25% 
to  4.25% 

...4.40 
to  4.30  Vo    I 
to  4.30% 
to  4.30%     ! 
to  4.50%     1 


Onondaga  Ck)  Ss  •22-'29.J&J  6  4.50 

5Vi8  1922  1930 MAN  b  4.50 

iVia    1923-26 J&J16  4.50 

43  Mar  1  1929 M&S;6  4.50 

OraQgeCo3J^8'23-'24.Feb11 

033lalng— 4H8  '22-'42.M<k8'b  4.50 

Osvefo  4Ha  1922-29. .M4N  6  4  40 
5>i8  Sch  1922-1946-MJcN  b  4.40 

Peon  Yan  4.338 '22  to'310ct;6  4.60 

Poughkeepsle —  I  I 

3  vis  1922  to  1930.. .MAS  6  4.40  to  4.30  % 

Putaam  Co4>i8'22 '29F&A6  4.60  to  4.50% 

Queins  Co — 49  19i7-.-J&D  .i.   .      .4.40 

Rochester  53  1923-26.. F&A  S  4.3b  to  4.20% 
5s  1927-1931  (coup)..F<fcA6  4.30  to  4.15% 
53  1932-1951  (coup)..F&A,6  4.25   to  4.10% 

51^3  Jan  15  1933 J&J'.  4.15 

41^3  Municipal  1943.  M<feS;  4.10 

4^3Publmpl923-48F&A6  4V25   to  4.10%     1 
41^3  School  1923-43-.J&J:b  4.25   to  4.10  %    1 

4>i3    1923-1936 J&J  6  4.25   to  4.15%     i 

49  1923  to  1927 J&J|b  4.25   to4.20%     I 

43  ImpSch  &c'23-'47-J(feJ  6  4.25   to  4.10%    ' 
3}^3  Imp  July  1  1924.J&J  1  i4.25 

3^3  Ref  1933  opt 'IS-J&J '.'   "    I  4.20 

Rociiaad  Co — 4a'22-34  MAS  b  4.40   to  4  25  %    i 
3>i8  Fund  "22  to  •24.J&D I  4.40 

Rome  4J^9  Sept  15  '31..J&J  .T  14.35 

5ViB  1931-1941 A&OS  4'.35   toV.25%     : 

Rye— 59  Mar  10 '22  38. MAS  6  4.50   to  4        " 


ft  4.75 


SaraaacLake4)^9'22-2a  MAS 
4.453FlreHou3e  '22-'39JAJ 

SaraM^a  Sprlnsa — 

4iisPark  1 922-40. -.AAO  6  4.50 

Scarjdale  ii^a  •22-'45..JAD!b  4. 60 

Scheaectady  38  '22-'33..JAJ  b  4.40 

4><i  1922-1931 AAOlb  4.40 

4^iB    1922-1934 JAJ'b  4.40 


I 


to  4.29^ 
to  4.20j% 
to  4.15% 
to  4.15% 
% 

4.25 
4.25 


4.40 
4.40 
4.40 

4.75 


6  4.60 
b  4.80 


88 
88 


6S.60 


I  Ha  Wat«r  Mar  ig3A  JAJl 
i  Via  WaUir  Ocl  1  '41    AAOJ 


Dij  rtiarn -4 '.^-tH*-**  I,t  ••!  IJ AJ 
^  I  Ui  Kui  I')        6  6.3A 

%  >,  W»l.  ■  JAJ  b  3.J3 

~    H  ^"'1  A  i.w.->    ^.;     ..(AA6  4.i.'i 
Or.i,iTllI»i  (>>_4i^(i  Tjn  MA  •■{ 
Orw>Mr>«rf>  -fla  W  W30  JAJ 

^  AUC  I  1043  W    .  .       KAA 

U  W»t#)f  Work/i  IJ^.Ii  JAJ 
OroMiTlll»i  ft*  W  W    AH   K*A 

r>4  W»t«ir  July  IU23  JlJAJ 
Ir«il«JI  (>)  fta  Aiif  I  12  KAA 
Lp"  (>)  A«  Kon'l  \U',J  M.\  NJ 
Unroln  f>i  Urn  fti.i  A  '^H  JAJ 

:>i  Hr1f1«»i  l(«37  lOSl.FAA, 
M«rkl«nl>tjrg  Ov^  I 

0"  R*rf  Not  IttflO  .  .MAN 
Pit  rxi  Fiiii'l  1023  lO.ifl   Mt'< 

4)^1   1B4*-11M7  M  I  S 

Pitt  (;o  ft«  fun  1 

ft  HmI^r       ,' 

•  Hiit.J"-t  I 
4bal  Htatn  »f^ 


A  3» 
6.00 


4.33% 
to4.30|% 
t0  4.2.S% 

14.40 
14.40 


to  4.2 


to  4.25% 

10  4.25]% 

to4.50|%„,, 
4.25: 
4.40 

to  4.251% 

4.25 
4.35 


35% 

|4.75 

to  4.50%     I 

to  4.10%    ' 
to  4.30% 
to  4.30%     I 
to  4.30% 

„  ,    -       ^ ,„  ....,   to4.25!%    ■ 

Sch^aec  Co  4j^a  •42-'38.JAj!  .  4.20 

Sol  ray  4H8  1922-40.. . FAA  b  4.8O   toV.60% 
Suffolk  Co  4}^8  '24-'32..JAJ  b  4.40 

4^8  Oct  '22-'39 AAO  b  4.40 

Syracuse  43^1  1922-35  Var..,b  4.30 

53  May  13  1922-1938 ib  4.30 

5(^9    1922-1960 MAS  b  4.35   to  4  15 

43  Refunding  1929. ..JAD 1 

3v<B  Water  1923 JAJ \' 

Tioga  Co  5a  1922-30... MAS  b  4.50  to  4'35'% 
Tonawanda4H8'23-'42.JAJ  6  4.75   to  4  50!% 

53  Water  1922-I930..JAJ!b  4.75  |to4  50% 

5><s  Water  1922-30. .JAJib  4.90  to  4  60% 

5^8  St  Impt  1931. ..JAJ '  4.65 

Troy— 4^9  1922-1923-.JADi .|  14.40 

68  1926-1940  ree AAO  b  4.50   to""   '  " 

4><8 School  1922-31. .FAA|b  4.40 

4«i8  Feb  13  1922-1937...  b  4.40 

43  Water  1922-1928. .JAD| 

43  Sept  1   1926 

3  4«  Water  1922-36. .JAJ 
Utlca— 4^8   1922-33. .MA.N 

3  >^a  Not  1  1922  to  '33  Nov,, 
War«w  Union  Fr  8  D  No  lo' 

4)^8  1922-1942 Oct  b 

Wat9rtown4}^9  1943. ..JAJi 

59    1922-1923 ...JAJ 

53    1926-1943 JAj'b  4.35 

43  May  1  1938 MAN 

3  >ia  Sewer  '22  to  '27  MAN 
Waterrllet  6a  1922-30  ..Var 
West  Seneca  38  '22-'38.AAO 
Westch'rCo3><8'27A'28JAD 

ii^a  1922-25  reg JAD 

5>i8  1926-32   reg JAD  b  4.20 

^9  1939-76 JADi 

■59  June  1   1929-34. ..JAD16  4.25 

4  )<aParkway  1962-86 JADi 

4  l^a  Co  Bldg  1927-44. AAO  b  4.25 
4a  Co  Bld8  1922-69. . MAS  b  4.30 

49  1930  to  1933 FAA 

4  t^a  San  Sew  'a3-'82.JAJ'b  4.20 

White  Plalat-4a  *22-'28  FAA  b  4.40 
^i^B  Sch    1931-1936. AAO  b  4. .50 

3  via  Water  1931 AAO' 

4^B  Fund  1922 JAD, 

•in   Refunding  1923.. AAO' 

Wolcotl4^aJlT  18'22  42JAJ  b  4.80 
Yonkera— 48    22  to  '23.  MAS  b  4.40 

■'>V4aJan  1923  1926. .AAO  b  4.t0 

■>^aJan  1927-1961. .AAO  b  4.3.1 

4>ia  Mar  1  '37-'S6..AAO  b  4.35 

■iVia  May  '22  to  "34. .FAA! 

.1.9  April  1   1933-27 b  4.40 

H  1022  19,38 AAO  b  4.40 

NORTH  CAROLINA 

48  Refuiidlnc   1930 JAJ 

*»  Building  1831 JAjl 

Albomarle  Oa  1023  34   .FAA' 
AaharUle  6a  Rof  1041.. .JAJ 

3e  School    1043 JAJ 

5)<a   102a  1037 JAJ 

r-Ha  Street  1033  M..FAA  6  5.30 

4  ^a  April  1023 AAO] 

BunoombeCo3a'22  '46  .JAU:6  3.60 

4^a  Funding   1030. .MAH| 

6«   Bridge   192»-37.      AAOI6  6.60 

Ch;»rlott«»-."yi.HtA.H«w'2«  JAJ 

r^HchrxA  192:s  46  FAA  6  4.00 

5Ma   Fund    1923  20. .FAA' 

rMt  1023-1030 MANi 

l»  1031-1048 MAN  b  4.86 


Bonda. 


to  4.50% 
to  4.60% 
4.25 

4.35 

4-30%^-- 

10  4.15% 

4.10 

to4.i0%    I 

to  4.10%     I 

.4.20 

to  4.10 


to  4.30% 
to  4.20% 
4.25 

4.40 

4.40 

to '4.00 7*    I 

to  4.3.-.%     I 
lo  1.25% 
to  4.25%     I 
;4.40 


to  4.35 
to  4.26 

02 
02 


6 
6.16 
6.16 


's'i6% 

5.2r>% 


to  6.-' 
{06:26,%^ 


to4 


to  i 
to  i 


'/ 


I04.8.V/0 

6.26 


.6.40 
6.40 
8.40 


8% 
to  5.20 


% 


Raleigh  38  1927 AAO 

58  Munlc  Bldg  1939.. JAJ 
ia  Impt  June  1  1944. JAD 

Rutherford  Co  58  •23-'53  JAJ 

Salisbury  6b  Imp  '23-'35  JAJ 
69    1924-'41. .MAN 

Surrey  Co  69  May  1933-38.. 

Wike  Co  38  Fund  '48. ..JAJ 

Waldon  69  Jan  1924-1942. 

WUmlngton— 58  F'd  '23. JAJ 
38  ref  A  Impt  1933.. AAO 
4^9  g  Wat  A  Sew  '48  AAO 
t>49  Wat  A  Sew  1952. JAJ 
48  g  Ref  July  1  1929. .JAJ 

Winston-Salem — 38  "24  MAS 

3s  gen  Impt  1944 JAJ 

38  Sept  1922-1947. ..MAS 

4J^8  July  1  1942 JAJ 

41^8  July  1  1952 JAJ 

6s  Imp  Augl5'22  •30FAA15 
NORTH    DAKOTA 

Grand  Forks  38    Mav  '24-38 

Ward  Co  4>^8  July  1925.JAJ 
OHIO  (See  /oot-noi«  *) 

•Akron  63  1922- 1940. ..AAO 

•5s  1924  A  1928 Var 

•58  Water  1922-1933.AAO 

•5Hs  W  W  1924 MAS 

•5H9    1923-1929 JAJ 

•5J^s    1930-1937 JAJ 

•5>^3    1938-1951 JAJ 

•4HWWDec3l'22-37J-D31 
4s  W  W  1942 .AAO 

Alliance  4^8  1927-32    JAD 

Ashland  Co — *5H8  Bridge 
Oct  13  "22-001  1  '23. AAO 

Butler  Co  43^8    1924 JAJ 

•4>^9F1-Emer'22-31    MAN 

Cambridge— 4  H8'23 -'34  JAJ 

48  1923 JAJ 

•38  Sewer  1933 MAS 

•.58  Sewerl931  37   ..MAS 

Canton — •5s  Sew  1953. MAS 
•5Ji9  Fund  1922-37. .JAD 
•63  Water  1944-1959.AAO 
4J^9  Water- Wka  'SO.MAS 
43    '22.    26  A  '27 FAA 

•Cantou  3  D  58  1954  AA08 
•5a  Dec  10  1922-26JAD10 
•4.409  1956 

Cincinnati— •4J49  St'32  JAJ 
•69  Funding  1928  ..FAA 
•5^9lmpMarch  1941  MAS 
•5  Ji9lmpFeb  '46,  '51  FAA 
•51^3  Mar  10 '31. MAS  10 

•3flJuly  1  1963 JAJ 

•4)^9  July  1943 JAJ 

•4)^8  Sewer  1953 AAO 

•4 lis  Sew  Sep  3'37.MAS3 
3.658  g  Feb  1937 FAA 

3  5^9  Water  "43  op  '25  FAA 
3s  Water  1939  op  *  19. FAA 

CIncS  D  •4^8  1934.  AAO  13 

48  1936  opt  1906 MAS 

3)^9  1940  opt  1912. AAO 

Cleveland's  1^8  1940-70JAD 

68  1932-1933 ...JAD 

•5H8Pub  Hall  1970.  JAD 
•59  W  W  1936  1968_.JAD 
•4^9  St  Imp  Feb  1'34FAA 
•4J49  March  1949... MAS 
•i^s  Fire  dep'22-'33.AAO 

4  >iH  ClarkATBdg'42.  AAO 
4!^9  Park    1938 AAO 

49  Park  1929-1931. ..AAO 
48  Grade  Cross'g  '30.  AAO 

Cleveland  S  D  •4^8  '22'35 

48   1922... AAO 

48  July  1  1932 JAJ 

•69.     1922-1940 JAD 

CleTOland  Helghta  S  D — 
•6a    1926-1959. AAO 

Clifton  (In  Cincinnati)— 
4  Vis  Water  2d  aer  '22  AAO 

Columbus  •es  '49-'57..MA3 
48  Sewer  '33  opt  '13. MAS 
48  Wat- W  '45  op  '20.  MAS 
35^9  1932  opt  1912. ..JAJ 

Columbus  8  D  4b  1926. MAS 
3^8  March  1   1923   .MA."^ 

Cuyahoga  Co  •6b'22-39AAO 
•.58  Bridge  1922  27. .AAO 
•38  Hef  1922  1939  ..AAO 
4h  Ref  1922  10  1026.. AAO 
4a  1922  1941 AAO 

•Dayton— .18  1923  '32.  MAN 
•6a  Gen  fund  1928.. AAO 
•HUh  W  W  Imp  1944. JAD 
•3a  W  W  Imp  1943.. FAA 
•4Hh  W  W  Imp  1040. JAD 

•  4^«  \\,\gn  if»:«;j-.30  AAO 
DiiytoriHD  5  )^8'4l-'61MAS3 
-  K«t  I.lT«rp<H)l— 4a  IIMO.JAJ 
l.lyrla  48  1922  to  1923   KAA 

48  WkKir  1924  to  '38  JAD 

",i  W    \V   I«2l»-I04n        lAJ 

HyHI)5a'22  27JAJ 

111    1H23    .  ..    MA>< 

•-.^  W    W  Irnp'23  "40  MA.'J 

'  rmiklln  ''o  U  '22  '2.1    MA.'- 

•  -,.,   Ki    r-,,,.,r„  •;/2  '2U  M.V.'- 

'  ''ifx'Z.'.  .t.'.FAA 

II  I    ,  •!*<•  '4.1    KAA 

iSi%  Oct  1    Ittao    .    AAO 

««i7;  11  j'ii«)'3nopi»»  JAD 

front. in  •*)<  VV  W  10.10  J.*  I) 
l>iknw<K><l  4411  '32  '30   AAO 


Bid. 


Atk 


T- 
Net 


4.90 
4.85 

b  5.75    to  5.30% 
6  5.60   to  5.25%     ! 
b  5.60   to  5.20%     1 
b  5.30   to  5.20%     t 

I 5.10 

b    6%-  to  5.75  % 
5.25 
4.85 
4.85 

! 14.85 

.1 5.10 

1 j5 

4.80 

b  5.20   to  4.80%    ' 

; |4.80 

; 4.80 

b  5.25   to   5%;         , 


Bonda. 


Bid. 


Ask. 


"I 


b   5H 


b  5.10 


b   5% 
b'5'H 


b   5K 


b    6% 


to  5.75  % 
6 


b  5%  ito  m 

I '4.80 

b    5%  Ito   4J^i% 

' 15 

b  4.90   to  4.80%     I 
b    4.14    to   4?^%     I 
bm%  to   41^:% 
b  4.70   to   4.41% 
64>^%to   4}^% 
4.90 


b  5.10 
b    o7o 


' 15 

5 

to       5l% 
to  4.70;% 

! 5 

'5.10 
5.20 

4.50 


'(. 


>4  >^*<t<-i  I'un 

irl   •   liM[. 


A. 10 

•  t  I  \  \  O 


I. 


b  4. 

b  4.70   to  4.50% 

'4.80 

b  4.90   to  4.80  %     I 

,4.60 

5     I 

4.50 

4.90 

'4.90 

!4.50 

50 

70 

40 

50 

45; 

65! 

65 

80 

4.60 

4.90 

5 

5 

% 
4.80 

4^    to  4.30^ 

; 4.80 

— I-.--  J4.60 

5%  ,tO   4Hi% 

4.60 

4.60 

4?4 

4.70 

% 
5 
5 

%  ! 


b  4.50   to  4.25 


b    5%  ;to   4Ji 


b    5%    to  4.65 
b  5.30    to  4.90 


b  4.65 


5.10 
5.10 
5.10 
5.10 
5'/o 
4.80 


to  4.40 


b  4.70 
b    AH 


1  'III 


5 

% 

4.90 
4.90 
4.90 
4.  SO 

to  4. 80 ■?-"■'' 
to4.U0.y 

10    5%  '''' 
to  4.70 
lo  4.(50 


to  4.00 
to   4H 


o 

4.  HO 
1  I'lO 
4.60 
4.60 

4  "so 


'Ml  ■ 
Ml 


h  f,  ■»',    to    5% 


0 


6% 


to  .1  in  . 
lo4.00j.^     I 
'1  T.-i' 


h  6.10  ,to4.0U' 


8%   10  4.70, 


t  H.' 


■1    nil    M  " 


I 


••1  ■ 
>■)    A.*  O 
AAol 
r  I J 


•  I  '^i  ■ »'  t   .t.i  > 

3U»  ll-f  "t'lfipl  '2.1 
Lorixl'i  '.■  \'JiJ!  lo  I'l  ; 

••,^  W  W  l{nf  '22 

•6«  Kd  H«plS'3»-2 
LuraD  ( .'fi  in  r :  1 1  I  u  1 1   .M  <. 

••i^^WalMiiii^S  '  10   M.»H 

•T^;'  ';in   llii  (,'liirliiiintli 

I  [il   IU33  J*^ 


6.10 
6K 


lo   till 

lli       6'y 


h  8.10  to  4.00,' 


Ml 


10; 

M 


514 


b  4.H 


to  4.85 


to  4.80 

tos'.io 


to  5% 


Marietta— •4>4a'22-'33  JAD 

3>4a  1931  opt  1911. .FAA 
Marlon  58  1922  to  '23.. MAS 
Martin's  Fy  38  •26-'44.MAS 
Mercer  Co— 5a  '23  to  '24  FAA 
Mlam  Conservancy  Dlst — 

5^9  (1  to  5  yr  mat'y)  JAD 

5H9(5tol0yrmat'y)  JAD 

5 Ms  (after  10  years).  JAD 
Mlddletown4s'30op'20-  FAA 
Montgomery  County — 

•5s  Fl-Emerg  '23-'42  JAD 
Mu9klagumCo*590ctl  '22-23 
Newark  *45i  1922-41.. AAO 
Norwood— 4>^9    1923. .JAD 

4s   1930 AAO 

Portsmouth — 4a  '22-'24.JAD 
Sandusky  Ss  '22  to  '26-FAA 
Springfield— *53.  1922-1934. 

48    1922-1925 MAS 

Sprlngf'd  SD»58'22-'39.JAJ2 
SteubenvlUe  '58  '22-'35  MAS 
Toledo  'SsWW  •37-'44  FAA 

•6s  Pub  Wharf  1960. MAS 

•59  Sewer  1949 MAS 

•4)^8  Sept  1  1928... MAS 

•4^8  Wat  1932-34. ..JAJ 

414a  Bdg  •28,'33A'38  FAA 

43   1926. AAO 

48  Park  July  1  1942.. JAJ 

ihia  Refund'g  1930. MAN 
Toledo  Sch  Dlst-48  '23  to  '29 

3s  1922-1924 MAN 

69  1925-1930 MAN  b  4.90 

6s  1931-1960 MANjb  4.85 

Warren  Co  5s  1929-34. MAS 

Youngstown  'Ss  •22-'23  AAO 

•69  Fund  1928. AAOl 

•59  Police  BdgA  St  •22-'32  b      5% 

•41^8  1922-1957 AAO.b        ' 

Youngstown  School  Dlst — 

•4H8    1944-1947 MAS 

Zanesvllle— •5s  City  Hall 

A  Market  1922-39. ..MAS  b  5.10 
OKLAHOMA  I 

4H8  0ct  15  1924-33.. AAOlSb  4.75 
48  Funding  1922-27 FAAb     5%'to  4.75  % 


Te 
N»t. 


5 
5 
5.25 


5.25 
5.10 
% 
5 

% 

% 
5.25 

5 

5 

5 


to  4  = 


to  5% 

to  5% 

4.60 

4.50 

4.50 

iK 

% 
5 

4.50 
4.50 
4^70 

to"4"85|% 

to  4.50|% 

5 

4.90 
4.90 
to  4.90  % 
5%  to  4.50  % 

4.75 

i 
to  4.90  % 

to  4.50  % 


Ardmore — 58  1922 MAN 

Canadian  Co  4s  '23 -'31.  FAA 
Guthrie  6s  W  W  '43. ..AAO 
Muskogee— 4  >is  1923.  MAN 

58  Nov  1  1924 MAN 

38  Sewer  1936. MAS 

Okla  City— 58  '37  op'22  FAA 

3s  Water  1936 MAS 

4>^8  Sewer  1936 FA-\ 

4^8  W  W  1941 JAJ 

Okla  City  S  D  48  1933.. JAJ 

59  1926,  1930,  1931. .Var. 
Okla  Co— 4  Ha  '24-'33.JAD 
Okmulgee  5s  Mar  15  1943 
Payne  Co  4>^8'22  to  '29  AAO 

OREGON 

5)^3  Highway  1925 AAO 

4>ti8  Hway  '24-Apr'44.AAO 
4>i8  1923-1944  (8-a)...AAO 
4a  Highway  1923-42. ..AAO 
4a  Highway  1922-41. ..AAO 

48  Aug  1  1928-1933 FAA 

Albany  39  ref  '31  op  •21.AAO 

Astoria  5s  1933 JAD 

Baker  City  3a  1934 MAS 

Clatsop  Co  38  1934 AAO 

Colum  Co  53'24-'29-'34.  AAO 
Dallas  City  38  '22-'26..MAN 

Eugene  38  1942 MAS 

Multonomah  Co  4H9'32JAD 

38  Road  1922-1929. .MAN 

Portland- 38  g  C  H  '22. JAJ 

9>^8  Aug  1928. FAA 

38  gold  Bridge  1923.. AAO 
38  Uarb  DeT|1923-30MAN 

ifr^a  Dock    1943 MAN 

4>i8  0ct  1922-47 AAO 

4a  gold  Bridge  1934.. JAJ 

48  Water  1937 MAN 

Pt  of  A8torla3BHar'24-'29JAJ 

Pt  of  C008  Bay  Harbor  3a 

Port  of  Portland — 

48  Dry  Dock  1934 JAJ 

Salem— .'is  S.<wer'22  '33MAN 

PENNSYLVANIA 
68  July  1  1951  Series  C. JAJ 
449  July  1924,  1929,  1934 

1030,   1944.    1949 JAJ 

Allegheny— 4a '23  A  '27.  JAJ 

48  Street  Impt  1937. MAN 

34a  1922  to   1931... AAO 

AUegheny  Co  4^a  '43. MAN 

48  Koad  1930 AAO 

4a  Bridge  1042 FAA 

3  48  1932  opt  1023. MAN 
▲Itooiia— 48  '34  opt  '14. JAJ 

4ii  Hint  tU3flopt  1916.. JAJ 

4A  mgliway  '37  op  '32  JAJ 

Altoonii  M  I)  4rt'22  lo'33AA(> 

BeUil«li<<m  H   I)   S4a   1923. 

'.30,  '33,  '40,  '43.  '80.  JAD 
Braddock  4  'i"   --    •*  *   MAN 

4a  1023  lo  IU3A MAN 

Ch«Htnr-.<4i    IU39    .    .JAJ 

4a  '37  opt    17  lai  eim.JAJ 

4t^a  lU.IO  38  40 .JAJ 

■   liiwtrr  rt  I)  4  4n'33  '37  '43 

itiloii  — 3  4»    1H38  AAO 

ballon  H  I)  4»'24  op  '34  KAA 
Er1«  -4,iHlrc<it  "^2  op' I  1  JAJ 

4H"  HcIkmiI    1U28  3U.AAO 

441  Knf  I  U.I  4  on  '34..  JAJ 

Krlo  s  I>  m  U».'3  .1h FAA 

4t^«  IU3.1   11X7        .    .AAO 

4  ti«  Jan  I  lUlA  1046. 

KayntinCo  411  lloa<1  '30. AAO 

4ii  Koad  lU.'lil  .  .  .  AAO 
Uarrlntiiirf  — 

in  Aog   II   1U3<1  33    .    MAH  '> 

4a  I'liH  lini>  '33  to  '36  MAH  '' 
Jotlti'ilowii   4411   IU3.1    -MAt'' 

4  4*  IU38  A  10.10    ...  '' 

4<i  llillldli 


5.10 
4.90 
4.90 
5  " 

4.90 


^'^ 


b    5yi 


(<5>i% 


5.20 
5.10 
4.00 
4.  SO 
4. SO 
4. ',10 
h  1.90 
bii}4% 


65>i% 
Il3)ii 


«.30 

1.30 

1.30 

1 .30 

1.30 

4.30 

1.30 

4. 30 

tl3 

93 

93 

93 


to  4.75 
to  4.40 
to  4.40 
to  4.40 
to  4.40 
to  4.60 


to  4 


54 
5.25 
5.50 
5.50 
5.50 
5.25 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 

5W 
5.50 


I 


to  4.90 


to  4.90 
to  4.60 
to  4.60 
to  4.50 
to  4.50 
to  4.50 
to  4.50 
to    0% 


/o 

SK 
5.40 
5.50 
5.50 
80% 
5.40 
5.25 
4.80 
% 

5K 


to5H 


93 
4.10 
4  40 
I    10 
\l\ 
IIH 
»    l.-^i 
I  .1.1 
I  .1  . 
I  .f. 

I  :i:. 


4<i  Millldliig  1030  npl  MAt'i 


lit 

to  4 . 

to  4. 

lo  4. 

lo  4. 

lo  4 . 

to  4 . 

lo  4 . 

to  4 . 
95 
95 
95 
95 


to  4.26 
lo  4.25 
lo  1.25 
lo  4.25 

95 
lo  4.28 
to  4.25 
lo  4  25 

«•• 

99 
lo  4.20 
lo  4  20 
lo  t  20 
lo  4.211 
lo  4  30 


\:>  llo  4 
35  llo  4 


1". 
1  . 
I  I 
r> 
.1:. 

38 


to  4 
to  4 


5 

% 


% 

17,' 

4J 


\ 


% 

i,9 


JO 
JO 
20 
20 
30   ^ 


1.9 
if 


ri'Ull  lo 

I  i««ii«>d 


thn  rorinltlulloti  'if  Ohiri  adoplMl  -inpl    .1  I'M'i,  t>oiula  laauo'l 
prior  to  J  in    I  r«l  I  arn  axmapt  from  lafatluii. 


kflar  Jail    I  ri:tl  tiy  inunlclpaMtU 


lu 
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Bonds 


Bid 


ftancastei  38*38  opt'28.A&0 

3>is  Sewer  1934 MAS 

Lancaster  S  D  4a  May  194S 
LowerMerlonTp48  AHoA  ^8 
McK'p'tSD4i^8'22-'43M&N 
Mercer  Co  fli48'24-'47-F&A 
Nonristowu  B  D  i;/i.6  '43  J&J 
PhUadelphla— 48  1937..  J&J 

0S  Jan  1931 J&J 

«H8  May   1948 J&J 

4>|8  Nov  1  1948 JA^ 

48  July  1939.. J&J 

48  July  1942 J&J 

48  Jan  i  1946 .J&J 

48  Not  1  1968 J&J 

8H8  July  1932 J&J 

85^8  July  1  1934 J&J 

yhlfa  8  D  4Ji8  •24-'43..J&J 

4b    1923-1942 J&J 

PlUabuigh— 4i^s'22-'60J&D 
48  May  '28 op  '10-'22  M&N 

48  1922  to  1927 M&N 

48  1923  to  1939 J&J 

4J48  •22-'38  taxable.  M&N 

ZKe  Apr  '22  to  '30..A&O 

Pmsb  8  D  4  Ji8  •22-'27..  J&J 

Seadlng— 4b  '22  to  •28.A&0 

4b    1923-1928 M&S 

48  1926  &  1931 

Bcranton  4Jis  '22-'41..F&A 

58  1922-1950 F&A 

48    1922-1937 .M&S 

4s    1929-'30-'3fl A&O 

Scrant  SD4s'23-'28-'33A&0 

aj^s  1922-1932 F&A 

Oniontown  48*28  tax-exM&N 
Wwh'n  Co  i}4B  '22-*34  M&S 

48  1924-1933 M&N 

« Ukes-BarreS  J^s'  23  '29  F& A 

4s  1922  to  1933 J&J 

4^8  Imp  Ser  I  *22-'38A&0 

AJ^q    1931-1940. J&J 

4 Ha  Imp  1940-1949-. J&J 

Wmgport  3Hs  '29op'09M&S 

Tork  4^8  1924-1943.. .F&A 

rorkCoSJ^s  1922-'32.M&N 

RHODE  ISLAND 

4a  Charlt  Inst  1963 M&S 

•  Hagold  8  H  1934 J&J 

Brtotol— 3)^ag  1930... M&S 
Cent  Falls  4s  '22  '30..  F&A 
a  ProT'ce  4e  J*ne  IS  '47  JAD 
'obnston  4>^s  1925, 

1930,  1933,  1940 MAN 

Wncoln — 48    1928 AAO 

Hewport— 4>i8  '22-'39  MAS 

8Hb  June  1  1922-1938 

4b  gold  1927 F&A 

is  May  IS  1948 MAN 

8Hs  g  High  8ch  1934  JAD 
Pawtucket— 4Ms    1980.  J&J 

4J4s  Sewer  1932 J&D 

48  Water  1937. M&N 

SKs   1922 J&D 

Piovldence  4.8  1927  ...A&O 

48  Jan  1  1945 .J&J 

4BJu]y  1936- ...J&J 

SHsSch  &  Br  1929.. M&N 
EsSew&Imp  1929-.M&N 

IBeBterly— 48  1927 M&S 

3^8  Water  Feb  1929.  F&A 
»ooi)socket  4^8  Fd  *41J&D 
68  Fund  1924-1933. .M&N 
68  Fund  1936-1961 -.M&N 
4J1B  Funding  1944.. M&N 
5s  Funded  1922-1939.  AAO 

is  Funding  1947 AAO 

8Ji8  WatMay  1'31_M&N 
SOUTH    CAROLINA 

4Hs  Blue  1928 J&J 

4b  Refund  1932  op  1932.  J&J 
Charleston — 8s  Oct  '22.  AAO 

4^8  1928 A&O 

48  Sewer  » 929 A&O 

48  Refg  '33  (tax-exm).  J&J 
Cheraw  3a  '82  op  *32.  .jfuly  l 
Clarendon  Co — 

6s  May  15  '36-40  M&N  15 
Columbia  58  Ref  1941. M&S 

4>i8  Water  1943 JAJ 

areenTillfr— fls  1940 JAJ 

88  Street  1942 JAJ 

88  Water  1988 FA  A 

Jireenvllle  Co4  J4s*40-*55J&  J 
aichland  Co  Ss  1933-.. JAJ 
aock  Hill  58  1931  op  '31. JAJ 
apartanbuig  4Hs  '33.. AAO 

WSept  11939 .,- 

•DUtanbuTg  County — 

«Hs  1923-1927 M&N 

SOUTH   DAKOTA 
«■  Ruml  Credit  '33-'40  AAO 
Jg  Mar  1«  1931-35..  MAS  15 

is  June  1  1924-'39 JAD 

Ha  Highway  •24*23 AAO 

IJis  Rural  Credit  1939  JAJ| 
Aberdeen  4  V48  Sewer  '32  JAJI 
S'oux  Falls  88  1931..  .JAD 
aioux  FaUs  8  D  8s  1935.  AAO 
8}^8  Dec  1  1940. .JAD 
TENNESSEE 

1  Us  July  1  1922-67 JAJ 

4  MB  Ref  1922-1935 JAJ 

*J48   1938-1933 J&J 

4«Ref  1922-1933 JAJ 

is    1932-1933 JAJ 

■lount  Co  5s  1926, 

1931,  1936,  1941,  *31  JAJ 
Chattanooga  4>4s  1937. J&J 

i%a  ref  Apr  15'51  A&O  15 

J  J^s  Park  1942 M&N 

•;ocke  Co  Rd  A  Brge — 

'24,  '29,  '34,  '39 M&N 

0«mber!and  Co  8a  1936- JAJ 
Darldson  Co  4^8  'STopF&A 
Grainger  Co  38  1940... F&A 
Hamilton  Co  Ss  1933.. A&O 

58  April  1  1943 A&O 

4M8C  H  &  Jail  '42-.A&0 
4^8  Bdge  A  Sch  1947AAO 


b  4.35 
6  4.35 

4.35 

4.35 

4.35 

4.35 

4.35 

98 
109 

99 

99 

98 

98 

98 

98 

98 

98 

4.30 


4.30 

4.50 

4.50 

50 

50 

50 

50 

35 

35 

35 

50 

50 

50 

50 

4.50 

4.30 

4.30 

4.30 


A»lt. 


to  4.20 
to  4.20 
to  4.20 
to  4.20 
to  4.20 
to  4.20 
to  4.20 

99 
110 
100 
100 

99 

99 

99 

99 

99 

99 
to  4.15 
to  4.15 
to  4.15 
to4.15 
to  4.15 
to  4.15 
to  4.15 
to  4.15 
to  4.15 
to  4.15 
to  4.15 
to  4.15 
to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4.25 
to  4.25 
to  4.25 
to  4.40 
to  4.40 
to  4.40 
to  4.40 
to  4.40 
to  4.15 
to  4.15 
to  4.15 


To 

Net. 


% 
% 
% 
% 
% 
% 
% 


90}^ 

6  5.50   to  4.75 

89      1 


95  I 

5%   'to  4". 35 
5%   ;to4.35 

96       

923^ 

83      I 

98}^ 

98M 

93       


96H 

94  I 
93  I 
92}^ 
89  K 

95  K 
92  I 
98^1 
4.90 


98  J^ 
b   5% 
91 
90}^ 

95H 
90 


h   5% 


b  5.10 
b  5.10 


4.70 
4.70 
4.70 
4.70 
4.70 


to  4.50 


% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 


% 


4.60 


% 
% 


to  4.50 


98 


% 
4.50 


% 


to  4.90 


to  4.90 
to  5% 


to  4. 40 
to  4.40 
to  4.40 
to  4. 40 
to  4.40 


5.25 
5.10 
5.10 
5.10 
5.50 
I 
5.50 

5 

5 

5 

5 

5 

5 

5 
5.75 

5 


% 
4.90 

% 

4.90 
5.25 
5.25 
5.20 
5.20 

% 
% 

% 

5.50 
4.75 
4.60 
4.60 

5.50 
5.50 
4.60 
5.50 
4.70 
4.00 
4.00 
4.00 


Bond* 


Bit 


b    5% 


To 
^(i     Net 


to   4M 


5% 
5% 


6    5% 


to  4.60 


b  5.25 


6  5.25 
6  3.25 

6  5.25 


4?i 
4M 

%    I 

4.80 
'^H 
5 

4.60. 

5     ' 

to  4.60%     , 

to  4.60%     I 

5     1 

4.80 

4.60 

4.60 

4.60 

4.60 

4.60 

4.80 

4.60 


lnoxCo3s  1930-1943 

Knoxvllle  Ss   1940 M&N 

6s  Wat  Ref  1922-46. .M&S 

8Hs  Fund  1950 M&S 

4>S3  Funded  &c  1937  J&D 

4J48  Water-wks  1949. J&J 

48  June  1  1929 J&D 

Memphis  Sa  July  1984.. J&J 

8s    1922-1927 F&A 

8s  River  Term  '23-*48A&0  g 

58  Audit  Mkt'25-'49-OAJb 

4>i8  RefuQdlng  1926-J&J 

i^a  Refunding  1939-J&J 

iy^a  St  Impt  &c  '46-F&A 

4>^8  Park  1947 J&J 

4>4s  Street  1947 M&S 

4>^8  1950 .J&J 

4Hs  Park  1959 A&O 

4s  Water  1933. M&N 

Memphis  8  D  4Ms  'S9.-J&J 
Nashville — 

Ss  March  1933 M&S 

S3  Sch  1922-1943 J&D 

4 1^8  Sewer  1923 A&O 

4^3  Street  1933 J&J 

41^8  High  Sch  1940.. J&J 

4s  (Tenn  C  RR)  '24.  M&N 

48  Sewer  1927 .J&J 

48  Water  1928 JAJ 

Putnam  Co  4H8  1941-July  1 
RobertsonCo4s*41op'31.JAJ 
Shelby  Co— 434sSch'41.JAJ 

48  Court  House  1953. JAJ 

68  Sch    1929,  1939,  1949. 
TEXAS 
Austin  Ss  1922  1942 JAJ 

53SchBgAHo.s'52op*32JAJ|6  5.25 

4?i%nR6t  1922-1946-JAJ  b  5.25 
Beaumont  58  '52  op  '32- AAO  6  5.25 

Ss  Water  Works  1954. M&S  6  5.25 

48  1942opt  1922 J&Dft  5.25 

Cleburne5sWW'52op'32.JAJ 

DaUas— 5s  1931 JAD 

58  g  Aug  1928 FAA 

3s   1922-1960 M&N 

4,1^8  Sch   1922-1952- M&N 

4  >^S  1924, 1928, 1938, 1939, 
1942.  '43.  '44,   '45-J&J 

4s  Water  '47  op  '17.. A&O 

4s  School   1922-'51..-J&J6  5.25 
DaUasCo4>i3Sep  lO'SlAprlO 

5a  Vlad   &   Bdge  Feb   10 

1954  op  1924 Apr  10 

ElPasoSsWWPurch'SO.A&O 

5s  Fund  1951  opt '31. M&S] 

Ss  School  1955  op  '35.J&J 

5s  Imp  Aug  1  1948. .FAA 

Fort  Worth — 

ss  Apr  1951  opt  ■31..AAOi 

Ss  1929-1934. JAD  655^% 

5s  193,'>-1959 J&D65J^%  to 

4  '•43StImp'48opaf  t  .*28JA  Jt 

4>^9Sch'49opaft'29-JAD: 

48  Refunding  1941. ..JAJ! 

Qalveeton —  | 

SsLlmdebt  1932-1936  JAJ 

Sf  Grade  Rals  1944. .A&O 

6s  cschool  1922-1954. M&S 

39  «9221956 AAO 

4H8Grad  Ac"48op'28  JAJ 

4^.sGrad  Ac'49op'29  AAO 

Galveston  Count.v —  | 

5aBd  Apr  10'51op'31A&O 

Harris  Co  49  *47  op  '17. A&O 

Houston — 

SsSew  Nov  13  1939. M&N 

88  RefOctl6'41op'31  A&O 

6fi  Mun  Imp'26-'36-.F&A6  5.25   to   5% 

45^3  Sept  1922-1952  M&N 6  5.25  'to   5K 

4H8  Oct  26 '38  op'28  A&O 


Bonds 


4.80 

4.70 
4.60 

5 

5 

5 

5.40 
S.40 
5.40 
4.60 
4.60 


5% 

5^ 
5% 

5%! 

5%' 

5.75 

J4.80 

.1  5 

to  4.70  % 
to  4.70  % 

to  4.70  % 

'4.70 

to  4.70  % 

I  IJi 


to 


5% 
5% 


Port  Arthur  Ss  1922-56  M&S  6    6% 
SauAutoulo— 5s'23-'S3M&S6  5.10 

5s  Sept  1922  '53 M&S  6  5.10 

5s  Sept  1931  1959     6  5.10 

Ss  St  Imp  Dlst  No  2  1943.  6  5.10 

San  Antonio  S  D  Ss  '  56  .  F& A 

Tarrant  Co — 5s  Road  &  Bdg 

Apr  10  '52  op  '22-. Apr  10  6  5.10 

Waco — 58  Nov  1  1934. M&N 

58  Sewer  1937 J&J 

5.<*  Water-Wka  1942. ..J&J 

43  Jan  1  1931 

Wichita  Falls  6s  1950M&N 

53  Feb    10   1960-F&A  10 

UNITED  STATES— See  page 
UTAH  I 

SJ^s  April  1  1941 A&O' 

3a  Oapttol  Bldg  1934-.-J&J| 

4Hs(^at)ltol  Bldg  1934. A&O 

4J43  Road  1939 JAJ 

4i^si  July  1   1939 J&j! 

4s  Capitol  Bldg  1934. ..JAJ| . 

4s  Capitol  Bldg  1924. ..J&J; 

Box  KlderCo4H3Sch'32F&Al 

Ogden— 4J^8    1929 JAJ 

434s  Refunding  1932. JAD' 

H-iH  Ref  Wat  1933. .M&NJ 

Ogdea  S  D  4a '22op '12.JAJ| 

Salt  Lake  City  4  5^8  '24.  J&J  6  5.25 
58  Ref  1922-1928. .-M&S6  5.10 

5s  Refund  1941 J&J  6  4.73 

4«i)'3  May  1  1934 M&N  6  4.90 

4^3  ref  1934 M&N6  4.90 

4s  S  A  W  '25  opt  '15.  A&O: 

Salt  Lake  City  S  D  48'30J&Jl 

4^9  Feb  1  1932 F&Al - 

43^3  Aug  1  1933 FAA: 

Salt  L  Co  4  V^a  ■26op'16  F&fl 

VERMONT 

4^3  Oct  1  1922-1949   .AAC 

Mlddlebury  49'41op'21  MAN 

Rutland— 48  g  1924...  M&N 

VIRGINIA 

6s deferred  ctf8l87l J&J 

Brown  Bros  ctfs 

38  "Rlddleberger"  1932  opt 

1900... .,..     JAJ 

3a  Funded  debt  1991. ..JAJ 

Danville— 48  Refg  1931. J&J 

4^43  Ref  Aug  1942.. FAA 


4^ 
5.50 
5.50 
S.50 
5.50 


5.70 
5.60 
5.60 
5.60 
5.60 
5.60 

I 

S.70 
5.20 


5H 


to  5.80,% 
to  4.70  % 
to  4.701  % 
to  4.70  % 
to  4.70  % 
5 


to    5% 


49 


90 
97>i 


to  4.80 
to  4.7,' 
to  4.50 
to  4.60 
to  4.60 


87 


90 


5 

5 

S 

5 
5.25 
5.25 


4.65 
4.40 
4.40 
4.40 
4.40 
4.40 

5     I 

5     ' 

4.80 

4.80 

4.80 

5      i 

% 
% 
% 

% 
5 

4.65 
4.65 
4.65 

S    : 


4.>S 
4.80 


Bid. 


Lee  Co — Ss  1923-*41...JAJ 

Lynchburg — Ss  '26  op. .JAJ 
4>^8  Ref  June  1  1927.  JAD 
4>is  Pub  Impt  1939. .JAJ 
43^8  Pub  Impt  1946. .JAJ 

434a  Water  1951 JAJ 

4s  Ref  Oct  1934 JAJ 

Newport  News  4J48  '48  JAD 

4343  Feb  1953 F&A 

48  Street  Nov  1  1941  M&N 

Norfolk— 58  Ren  1923. J&D 

6b  Oct  1  1950 A&O 

Ss  Municipal  1949. .F&A 
53  Municipal  1969. .F&A 
4348  Munlc  Impt  '42  M&S 
4343  Imp  July  1940. .J&J 
48  Impt  March  1936.  M&S 

Petersburg  434s  1952.. A&O 

Portsmouth- 4148  1940  F&A 

5343  Aug  1  1951 F&A 

4348  Imp  Oct  1  1942. A&O 
4348  Sch  &  Sew  1938. J&J 

53  Water    1948 J&D 

6s  Ref  1928 J&J 

Richmond — 

68  July  1  1922-1929. .J&J 

68  July  1  1930 J&J 

4348  Pub  Imp  1949. .J&J 
4343  St&PkRdSep'29.J&J 
4s  1922  to  1930 J&J 

48  1938  to  1943 J&J 

49  1924 J&J 

48  1941 J&J 

48  1943 JAJ 

Roanoke  4348  Ref  1936. J&J 
4  348  St  I  inpt  May  1940. . . 
434s  Pub  Bldg  1941. MAN 
4348  Pub  Bldg  1944.  MAN 

48  St  Impt  1936 JAJ 

Stafford  Co  Sa  1942 JAJ 

Tazewell  Co  59  1923-46. J&J 

WASHINGTON 
69  Gen  Fund  1926-1940.JAJ 
AOerdeen  534s  '22-'31..J&D 

Selllngham  5s  1926 AAO 

Clarke  Co  oa  '35  op  '23  Jan  1 
Everett  5s  July  13  1931.JAJ 

58  June  1936 JAD 

King  Co— 53  1928 M&S 

58  C't  House  '33  opt  May 

38  Road  1935 f&A 

4343Harb  opt  '22-'30  Novl 
Lewis  Co  53  1923-32.. .M&S 
Pacific  Co  4>43  July  1  •28-'36 
Pierce  Co  58  ref  '25op'13A&0 

58  Sept  1  1928-37... Sopt 
4s  Ref  1926  opt  1916. M&S 

Port  of  Seattle  53*22  '55M&S 
4343  Jan  1923-1955.  ..J&J 

Seattle— 53  1922-19.30. .J&J 
6s  L  A  P  Sys  1927-41.  A&O 
4348  Sewer   1927 M&S 

4348  Water  1931. J&J 

4349  Light  est  1932.. J&J 
4s  Lib  Oct  15  '22-A&015 
48  April  1  1929 A&O 

Seattle  SD  Nol  4>i9'24  M&N 

43^s  Mar  '22  to  '31. .M&S 

Snohomish  Co  5s  '31  op  aft  '21 

Spokane  Ss  Park  1927  ..J&D 

434s  Bdge  Const  1931  J&J 

4348  Water  1933 J&J 

4H8  Park  1962 J&J 

4^8  Bridge  1922 -36.. J&J 
48  Water  July  1  1923. J&J 

SpokaneSDxNro81  434s'29J&J 

4349  May  1  1931 M&N 

4s  .Au?!  1922    F&A 

Stevens  Co— 4  (43  '29  op  '19 

Tacoma— 5s'22-'33 J&D 

4343  Lt  &  Pow  1929. .J&J 

4V^3  Refdg   1931 A&O 

3J4s  Jan  1   1939 JAJ 

*.VEST  VIRGINIA 
3s  Highway  1927-1946.. JAJ 

3VisJan  1  1939 JAJ 

Charleston  4  343*41  op'27JAJ 
Clarksburg  Sa  •22-'53-A&0 
ClarksbgSD  S3'41  op'21MAS 
Hancock  County — Ss  Grant 
Road  Dlat  '46  op  '32.  MAN 

Huntington  5s  1944 Oct 

MartlnsburgSs*43op'29Decl 
MercerCo5s'44op'24AAO  15 
Parkersburg  43  Wat  '29  June 

4349  June  1  1933 JAD 

Wheeling — 68  1924  op.. Nov 
4343  Bdge  24  op  '06. July 

48  Ref  1922  to  1936. .July 

WISCONSIN 

Appleton  434s  1923-32.  FAA 

Fond  du  Lac  4343'22-*35  Mar 

Green  Bay  \Mn  '23-'33.JAJ 

63  W  W  1922-1935. .MAN 

69  W  W  1936-1960. .MAN 
Jeff  ergon  Co — 

53  1922,  '28,  '32.  '40. AAO 
LaCro33e4  ii3'32op'  22 . .  FA  A 

49  Water  '31  op  '21. .J&D 
Madison— 49  Oct  1931.  A&O 
.Vlarshfleld  4  343  '22-'32-JAJ 
MQwaukoe  .591922-1939  J&J 

53    1922-1939 J&J 

59  Jan  1923-1940 J&J 

5s  July  1922-1940 JAJ 

434s   1923-1939 JAJ 

4149  Park  1923-1935. .JAJ 
ts  Vl.iduct  1922  to  '26  JAJ 

Milwaukee  Co  49'22-'25MAS 
Oshkosh  4!49  1923 -34.. FAA 
Radue  4  349  Ref  *23  '30.  FAA 

4a  School   1923  1923.  FAA 

6a    1922-1941.. FAA 

Raelns  Co  49  '23  to  *23.FAA 

63  1930  1940.. 

Wausau— 4  348  '22-*33.AAO 
Wood  Co  .59  1927,  1930,  1932 

1933,  '35,  '36,  '39. ..A&O 
WYOMING 
68  Pub  Bldg  19 22 -28... July 
Chevenne  38 '31  OP '11   FAA 


Ati. 


h  5.60   to  5.15 


6  5.50 

6'4.65 
65M% 


To. 
Ne 

%" 

4.89 
4.80 
4.80 
4.80 
4.80 
4.80 

3 

5 

5 

5 
4.80 

4^ 
4.65 

4.70 
4.70 

5 

5 

5 

5 

S 
5.25 


6S>^% 


65  H  % 

65M% 
6534% 
6  5.50 


6  5.50 
6  5.50 


6  5.40 


6  5.50 


4.75 

4.60 

4.50 

4.60 

" 4.60 

..4.50 

"■ 4.60 

-.4.50 
..4.50 

: 4.75 

4.75 

4.75 

4.75 

4.75 

5.30 

to  5.15% 

to  4.50  % 
,tO   SH% 

'        5.75 

...5.20 
...  5 

-  -I  5 
...5.30 

5.20 
5.20 
...   5H 
5H% 
S.2S 
"...5.50 
to  5.20  % 

5.40 
to  53^  % 
to   534  % 
to  5%^ 
to  5341% 

-  .i5.20 

to  5.20% 
to  5.20% 

5.50 
to  5.20% 

5.50 
% 

5.40 
5.25 

5^ 
4.90 


to 


to  5.20 


6534% 


65^% 


6  4.70 


6  5.30 


6  5% 

6  5% 

0  5% 

b  5% 


6  5% 
6  5% 
6     5% 


5% 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 

^% 
5% 
5% 
5% 
5% 
4.50 
5% 


to   5% 


to 


5H 
5.10 
5.10 

534 
5.25 

^'is^20 
""'15.20 


""4.70 

*°"^^»5.10 


,30 
.60 
,20 
,30 
.25 
,20 


to  4.70,% 

to  4.50'% 
to  4.50% 
to  4.50  % 


to  4.40% 
to  4.40% 

^"  '-'Sso 

to  4.55% 
to  4.35% 
to  4.3.5% 
to  4.35% 
to  4.35% 
to  4.35% 
to  4.35% 
to  4.40,% 
to  4.60% 
to  4.50% 
to  4.50% 
to4.90|% 
to4.10%> 
to  4.90,% 
to  4.40% 
to  4.50% 


6  4.75   to  4.50 


6  5.75 


to  4.75 


% 
5.40 


6  Baals.     /Flat  price.     «  Nominal. 


ss 


BANKS  AND  TRUST  COMPANIES. 


^  ^Quotations  In  thia  department  are  given  per  share,  not  per  oent,  exoept  for  stooka  of  Canadian  Inatltutlons,  and  are 
S8  near  as  possible  for  the  dosino  day  of  ibe  month  preceding  the  date  of  iiaue,  though  often  are  nominal.  An  asterisk  (*) 
denotes  aalea. 

Figures  of  deposits,  oapltal  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  oall;  for  all  other  insti- 
tutions they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodic  statements  are  required.  For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 


ALABAMA— ,ya(.  6anit  Dec.  31;  8iat*  instituHom  laieei  rtturn* 


1 

Surplus   &'      Gross 

i 

Capital. 

Profits.     1  Deposits. 

Par. 

Bia. 

All 

BlrmlnKham — 

• 

S                     S 

Per 

ehare. 

AmerTr  dtSar  Bk. 

800.000 

460,974    8.863.271 

100 

150 

175 

Btrmlng'm  Ti  &  8. 

800,000 

707.814  12.126.007 

100 

280 

320 

Tint  National  Bank 

1.800.000 

2.166.052  25.102.030 

100 

300 

310 

rnkdere'  Nat  Bank. 

380.000 

83,887    2,005.399 

100 

200 
Per 

210 
share. 

Mobile— 

niat  National  Bank 

300,000 

l,016.954'll.l35.253 

100 

410 

415 

Merchants'  Bank.. 

200.000 

420.000    6.300.700 

100 

240 

250 

?«ople'8  Bank 

800.000 

305.017[  4.960,371 

100 

220 

230 

.Montsomery — 

1 

Per 

share. 

■zchaBge  Nat  Bank 

300.000 

a42.747al.15S.778 

100 

95 

100 

riTrt  National  Bank 

1,000,000 

508.443    3.565.140 

100 

136 

140 

fourth  Nat  Bank-. 

800,000 

all7.911  a3. 570. 339 

100 

107 

110 

AJabama  BkiTr  Co 

800,000 

37.000        900.000 

100 

105 

110 

anion  Bk  <fc  Tr  Co. 

100,000 

106,877,   1,100,704 

1 

1 

100 

175 

200 

ARIZONA — Sat.  banks  Dec    31    State  iTntxtuiwna  latett  returns. 


Pr  oenis — 
Nat  Bk  ot  Ariiona. 
Phoenix  Nat  Bank . 
Phoenix  8  Bk  <k  Tr. 
Valley  Bank 


JOO.OOO  <252.758  (3.2S0.072     100 

200,000|  217.972  3.503.119     ',00 

lOO.OOOi  201.879  2.010.230       .. 

800,000'  165.077    4.348.434 


Per   share 


ARKANSAS — ,^a<.  banks  Dec.  31;  State  institutions  Intest  returns. 


Little   Rock 

Am  Bk  of  Com  <k  Tr:  780.000 

Central  Bank j  200,000 

■nglanrl  Nat  Bank.  300,000 

exchange  Nat  Bank:  300.000 

Commercial  Trust.;  100.000 

People's  8aT  Bank.l  200.000 

BaiierB  Trust  Co..  300.000 

•outhem  Trust  Cc  J  800,000 

Onion  <fc  Merc  TrCol  400,000 

W  B  Worthen  Co..!  200.000 

Pine  Bluff— 

Cltlrens'  Bank 1  800,000 

CotV>nBelt  8&T  Co!  100,0001 

Merch  <fe  Plant  Bk.:  178.000l 

ilmmons  Nat  Bank  200,000 


262 

39 

105 

231 

37 

61 

83 

170, 

360, 

300, 

235, 

80, 

236. 

<2S3, 


,3121 

890, 

7071 

414 

897| 

042i 

402; 

724| 

079 

437 


727 
197 
892 
972 


I 


8,265,778 
643.242 
1,909,894 
3,600,739 
678,717, 
1760,291' 
3,421,002 
3,514.150 
5.610.715 
2.112,748 

1.538.275' 
781.927! 
2.147,441 
(2.570.791 


28 

Per 

share' 

100 

ton 



•?,n 

100 

?n 

100 

'?,n 

"Per 

share. 

?B 

100 

CALIFORNIA— ^a(.  banks  Dec.  31;  State  tn«(t(u(ton«  latest  returns. 


466,300 
800.000 


583.913  11,221.994 
343.574    5,358,922 


1,000.000        622.407 


8.468.299]    100 


800,0001     d975.179  e8,341,,595'    lOO 
200,000l        n3, 047;  n, 741, 295 
180,000     a314,330a3,586,799,    100 


1,800 

800 

300 

1.500 

3.500 

2.000 

2,000 

1,S00 

7,22') 

1,42.'> 

900 

3.800 

200 

1.000 


,000 
,000 

000 
,000 
.000 
,000 
,000 

000 
,000 
,000 

000 
,000 
.000 
,000 


1,458.764  28,880,207 
407,012    7,272,732 

76,(K)!t'    3,857,762 


i 

60*77 

4,3s'i  - 


100 
100 


Berkeley —  ' 

Berkeley  Bk  of  84T 
Vtrat  National  Bank 

Fresno — 

FWelltv  Tr  &  SaT..| 
9lnt  National  bank 
Growers  Nat  Bank.' 
nnlonNatBank.-.! 

Lo«  Anaete* —     I 

Citizens'  Nat  Bank 

Commercial  Nat  Bk 

Continental  Nat...| 

farmers  A  Mer  Nat 

first  National  Bank 

Oaar  Tr  A  hay  Bk.i 

California  Bank... 

Merchants'  Nat  Bki 

iecurity  Tr  A  8  Bk   ! 

Helltn&ri  Corn  T  A  H 

Cltlren*)  Tr  A  8  Bk' 

Lo«  AngTr  A  8  Bk. 

0  8  National  Bank. 

Onion  Bank  A  Tr.. 

Oakland— 

ODtral  Hat  Hank    . 

Central  .Vf--   "■■■■^ 

f  armen  •'. 

ririt  Nat: 

rirwt- 

Oaklh 

fltat*  Cnf,,^  ■  iia;.K 

Pemilrn- 
rirat  Nat:' 
Serurtty  N  . 
.Nat  Bank  A  Tt  Co 
riret  Tr  A  Bar  Bk 

Sacramento —     I  I  I.I 

(;»!:fr.-.   I.  •.,.>  HI/-  I   1  ufKi  fififi'       117  in  in  toi  T'i  •.    im 

f  ■ 

t< 

■'  AGOi       ■' 


Per 


"or 
282 
1»» 


f  Jkar< . 


share. 


225 


315 
150 


460 


198 
180 
270 


2,2s  i 

15  ,  160 

18U,bl:^    7,206.322 134 


igo 

280 


100 


30 


firu  000  940.100  22.803,731 

"V)  1 ,40t  ■  IT  1  1  T'.ii  7  M      iMi'    190 

lOO  1 

,'K)  .'.M                                                       210 


Per  'share. 


Ml.oiii).         -■  1 '.  1),  ,  ,     1  ,.■  1 ,  ,;i  15 


78 
100 


■'¥» 

hK)     100 

■171        . 


200 


215 


Pm,     shut*. 


»^,-,ian  j'm/jiiln  Hk'    1. 


>  I  I    .1.-1' 


,'.0.000 
07,1.441  'il. 


CALIFORNIA— (Concluded) 


San  Diego — 

First  Npi Clonal  Bank 
Vferchants'  Nat  Pk 
8au  D'ego  Sav  Bk 
Secur  Comin  A  S  B 
Union  Nsit  Bank.. 
Unltfefi  State?  N  Bk 
SouthemTr  A  Com- 
merce Bank 

San  Francisco — 

American  Nat  Bank 

Anelo  London-Paris 

National  Bank.. 

Bankof  Cal!f,N  A. 

Bank  of  Italy 

Columbus  S  A  LSoc 
Crocker  Nat  Bank. 
Don'hoe-Kelly  BCo 
First  National  Bank 
French-Amer  Bank 
San  Fran  SAL  Sac 
Humboldt  Sav  Bk 
Itallan-Amer  Bank 
Merchanti'  Nat  Bk 
Mission  Sav  Bank 
Security  Bk  A  Tr  Co 
Wells  Far  Nev  Nat 
An^lo-Callf  Tr  Co 
Mercantile  Tr  Co. 
First  Federal  Tr  Co 
Union  Trust  Co.. 

San  .Jose — 
Bank  of  San  Jose. 
First  National  Bank 
Security  Sav  Bank. 
Security  State  Bank 
Ga'd  C  Bk  A  Tr  Co 
Stockton — 

City  Baak 

Comm'!  A  Sav  Bk. 
First  Natlonn!  "^nk. 


Cavital. 


1,000.000 
aso.oon 
?oo.oco 

165.000 
200.000 
100,000 

1,000.000 

5,000,000 

8,000.000 

s.aoo.ooo 

10.000.000 

130.000 

2,000.000 

650,000 

3.000,000 

1.000.000 

1,000,000 

1,200,000 

1.250,000 

!  900.000 

.-00.000 

750,000 

6,000,000 

1.800,000 

4,000.000 

1,800.000 

1,200.000 

300.000 
800,000 
100,000 
100,000 
800.000 

400.000 
«00,000 
200,000 


Surplus 
&    Profits. 


$ 

(275.190 
622.4," 
522,729 
49,409 
e74,379 
rl0,914 

306,341 

685,590 


3,421 
S,961 
3,734 

188, 
6,152, 

223, 
2,204, 

611 
2,650 

574 

332 

415 
67, 

369, 
5.229 
1.021, 
3.296, 

704, 
2.277, 

387, 
a403, 
208, 
165, 
657, 


.044 
.071 
.324 
,031 
,374 
,242 
,890 
,442 
.000 
.000 
,705 
,703 
.870 
,566 
.939 
,034 
,120 
,014 
,532 

,957 
,517 
,270 

,717 
,512 


217.712 

313.630 

a312,579 


Gross 
Deposits. 


ni2S4.393 

3,413.430 

7.070,492 

1,624,143 

el, 225,280 

rl, 772, 119 

13,228,796 

15,054,865 

75.705.775 

16.3S3.133 

177867710 

2.883,719 

35.829.436 

2.797.869 

23.468.020 

13.359.775 

68.201.299 

17,963.928 

11,494,719 

8. 881. ,592 

6.589.519 

4.898.095 

54.566.995 

35.181.361 

65.102.798 

21.986.761 

32.853.206 

4.785,778 
06,571,776 
2,659,721 
1,245,243 
6,851,905 

3.418.730 

5.463,488 

a965.593 


Pa- 


100 
100 
100 
100 
100 
100 

100 

1"0 

110 
100 
100 
230 

1-x, 

ion 
100 

100 

lOOO 

100 

'ioo 

100 

.;5l) 
100 
100 

'"60 
800 

100 

:oo 
100 
100 
100 

80 
166 


Sid. 
Per 


115 

149 
192 
199 


209 
107 
3700 
125 
140 

32.5 
165 
155 
245 


2100 
Per 


Aet. 

share. 


150 
193 


217 
4000 

95' 

350   ' 

170 

159 


rkuri 


CANADA — See  lact  page. 


COLORADO— Nat 

banks  Dec. 

31:  state  institutions  latest  returns. 

Colorado  Soea— 
Colorado  Sav  Bank 
Colorado  Snf?9  N  B . 
Kxchar.pe  Nat  Bank 

80.000 
100.000 
300, OCO 
300,000 
3C0.000 

800.000 
800.000 

1,000,000 
200,000 

t. 280,000 
200,000 
350,000 
123,000 
2.W.000 
400,000 
.100.000 

1,000,000 

10(1.000 
240.000 
200.000 
500,000 
200.000 

100,000 
100,000 

.wo, 000 

100,000 
100,000 

195.771 
102.590 
241.177 
5  29.. 50  9 
101.477 

297.494 

1.776.272 

1.493.179 

35-.399 

1.055.292 

50.777 

131.429 

37.997 

rS9.779 

297.637 

398.777 

250.000 

43,617 

.      32. '.171 

146.679 

793,4  11 

100.407 

20.070 
32.400 

1.105.701 
110.021 
200,731 

1.902.327 
1.441.716 
4.916.877 
4.963.747 
1,558,778 

8.287,707 

26.892.140 

18.909.731 

840.101 

27.231.793 

1.413.751 

5.405,995 

1.184.794 

M. 649. 669 

12.327.792 

7.606.773 

1.609 .97s 

ICO 
100 
100 
iOO 
100 

ICO 
100 
100 

Per 

share. 

FlrHt  National  Bank 

Colo  Title  A  Tr  Co. 

Denver — 
Central  S  Bk  A  Tr. 
Colorado  Nat  Bank 
Denver  Nat  Bank. 

'Per' 

share. 

Drovers  Nat  Brink. 

First  National  Bank 
Globe  Nat  Bank... 
Hamilton  Nat  Bank 

100 

"ioo 
'loo 

100 
100 





.Mer^hantp'  Bank    . 
8to<k  Yards  NatBk 
U.S  National  Bank. 
Amer  Bk  A  TrCo.. 

.r_ 

HU.»>rnltt  BkATrfn 
Oiiardlau  Tniwt  Co 
Home  Snv  A  Tnmt 
Interniitlonal  Tr  Co 
InterstLte  Trust  Co 

I.eBdvlllc— 
American  Nat  Bank 
Carboniite  Nat  Bk . 

Pueblo — 
First  Natlntial  Bank 

1.313.729 
1.107.S42 
3.S25.993 
11.947.791 
2.S39.709 

,532.020 
1.216.400 

10.26.'i.200 
1.388.393 
4.199.739 

100 

ioo 

100 
100 

100 

'"f«V 

shirt . 

Western  .Vat  Bank 
Puiblo  Hav  A  Tr  Co 

CONNECTICUT — Nat.  banks  Dec.  31;  Stale  inttitulion*  tateti  return: 


BrIdKcport — 

City  National  Bank 
F'"lrHt  Nut  Bk 


BrldKfjiort  Tr  Co 
Am<-'  Bank  .t  Tr  Co 
West  HIdi-  Bank... 

Hwrtfofd  — 
City  Bniik  A  Tr  Co 

f ;„,  .     ....      -    I,.    -  -• 

Mr 

ll.iii 

Miitniil  Bk  A    1  r  On 

T'»if)-nlt   S'lit   M-.iik 
<  'o 
.rik 


,000.000 
,()(.(), 000 
,000, (/(!(] 
200,000 
100,000 

000,000 


96.',.  I', -.'0     • 

.',is'i.7'.l|l 
10(1  Ml  II I 


,t.70,i,0'i.^ 
982,. ^^03 


107   ,'.19 
IJ.174 
u 
414..'..'i7  12.690.(180 


100 

100 
100 
100 
100 

too 


Per 

no 

70 

no 

70 
38 
Per 

•^n 

O.'i 


thart. 


Tr 


i   r  ;.'i    I  ",     I  I  lint   , 

ffartfnnd  Conn 

Co  

I',.rk  Ml  Tr  Co 

itivf  .I'll.  Truiil  Co. 
H<><  urilv  Triidt  <'o. 
Trrn..|.ri.  It  ,v  TrCo 

N«w  Itavan 
Mwr^^    Ilk  A    Tr  ('■•> 
I"!.".t  ■.■iill'iiin!  Hunk 

ith 

■,.  A  \Ik\  Iu  '.  M  A 
Nm  Trii-Ii>«m'ii  Bk 

tl. .1     V    ..  1     f  ,  ..  ,    I 


•«al«prlfl«.     •  Jiini  10  1031.     tCapltalli  lo  Im  lnrrii<uM»l.     •  Ki-dlTtdPtnl.     A  Ki  ritlila. 
I  fVifpt.  n  1031.      t  Der-.  2«  1B30.      r  Umr    aiiutu.      <  April  ;;H  IU3I . 


aoo.o(M) 

l,0(»0.O(Mi 

4rMi,oo(i 
irMi,(Mi< 

200,000 
2,000,000 

100,000 

180,(K)0 
S00.«K)0 
! 00,000 

300,000 
|.0(M).(iOO 

ano.iKio 

8(H), 000 
1. woo, 000 

A(KI  1100 


111'  'll'iri 


I  ', 


47.979 


10 

iuti 

100 

?40 

' 

'.■•0 

(1(1 

r  I'.i 

.:.H5 

ir*.  oTK  nin| 

1 ' 


100 

100 
100 
ino 
100 

too 

100 

60 

no 

'  i  .0 


310 
130 
2HA 
390 


108 
178 

th»ri 

20.5 


380 
136 
300 


!338 


»k»rt. 


0  i      I  r 


RIK .       •  lob.      1921 
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BANKS  AND  TRUST  COMPANIES 


[Vol.  114. 


CONNECTICUT— (Concluded) 


1 

Surplus    &        Gross 

Capital. 

Profits.        Deposits. 

Fa,. 

Bii. 

A$k. 

Norwich— 

$ 

$ 

$ 

P»r 

ihare. 

Uercbants'  Nat  Bk 

100,000 

61,272 

409,897 

IOC 

110 

Thames  Nat  Bank. 

1,000,000 

677,987 

2,676,686 

100 

140 

Uncas  Nat  Bank... 

100,000 

48,312 

527,781 

100 

103 

Waterbury — 

Per 

$hart. 

Citizens'  Nat  Bank 

800,000 

260,881 

3,074,352 

100 

140 

150 

Manufac'a'  Nat  Bk 

300,000 

271,274 

4,609,049 

100 

173 

._ 

Waterbury  Nat  Bk 
Colonial  Trust  Co. 

800,000 

495,697 

2,910,331 

BO 

75 

80 

000,000 

975,420!  4,767,466 

100 

265 

285 

Merchants  Tr  Co.. 

200,000 

247,9171   2,878,910^    lOOl   173 

Waterbury  Tr  Co.. 

300.000 

144,537 

2,910,650 

100 

'    100 

105 

DELAWARE — Nal.banli  Dec.  31;  State  institutions  lateetreturnt. 


WllminKton —     i 

Central  Nat  Bank.  210,000 

Fanners'  Bank 800,000 

Nat  Bk  of  DelawaT«  110.000 

Onion  Nat  Bank -..1  203,178 

Delaware  Trust  Coj  882,700 

Equitable  Trust  Co|  600,000 

Becurlty  T&8  D  Coi  600,000 

Wilmington  Tr  Co. I  1,000,000 


158,9941 
734,1691 
179,024 
782,292 
274,457 
800,000 
830,537 


1,283,791 
9,768,930 
1,176,199 
4,685,189 
4,869,748 
3,625,952 
4,562,818 


1,138,472110, 865, 1161 


Pot 

100 

115 

80 

115 

100 

175 

23 

88 

100 

140 

100 

285 

100 

245 

80 

114 

than. 
125 
122 
185 
93 
160 
295 
255 
120 


DIST.  OF  COLUMBIA — Nat.  hanks  Dec.  31;  other  insts.  latest  return 


WashlnKton — 

American  Nat  Bank 
Columbia  Nat  Bank 
Commercial  Nai  Bk 
Bank  of  Com  &  Sst 
District  Nat  Bank. 
Dupont  Nat  Bank. 
Farm  <t  Mech  Nat- 
Federal  Nat  Bank. 
Franklin  Nat  Bank 
Liberty  Nat  Bank.. 
Lincoln  Nat  Bank. 
Merchants'  Bank.. 
Nat  Bank  of  Wash. 
Nat  Capital  Bank. 
Nat  Metrpo  Bank. 
Riggs  Nat  Bank... 
Second  Nat  Bank.. 
Becur  SaT&Com  Bk 
Amer  Secur  &  TrCo 
Continental  Tr  Co. 
Nat  SaT  A  Tr  Co.. 
Munaey  Trust  Co.. 

Union  Sar  Bank 

Union  Trust  Co... 
United  States  S  Bk 
Wash  Loan  &  Tr  Co 


600,000 

280,000 

1,000,000 

100,000 

880,000 

200,000 

282,000 

600,000 

228,000 

280,000 

300,000 

300,000 

1,060,000 

200,000 

800,000 

1,000.000 

600.000 

200,000 

8,400,000 

1,000,000 

1.000,000 

1,000,000 

200,000 

a, 000 ,000 

100.000 
1,000,000 


347, 

341, 

419, 

57, 

481, 

81, 

<331, 

438, 

t82, 

46, 

<360, 

90, 

695, 

27^, 

807, 

2,587, 

312, 

126, 

2,920, 

193 

1,914 

372 

75, 

707 

90 

1,668, 


277 
844 
149 
029 
649 
792 
099 
542 
179 
501 


ooo;  f5 
/22|  2 
044  7 
2501  1 
779  11 
277  21 
027  3 
051  3 
662  21 


272 
299 
497 
370 

889 

b77 
877 


0.50,821 
665,231 
535,957 
174,562 
738,961 
013,271 
157,266 
442,254 
230,792 
594,504 
031,602 
073,151 
310,324 
331.149 
002,916 
636,939 
818.775 
192,962 
,960,394 
705,000 
,385,139 
,206,370 
449,136 
,954,136 
,949,094 
,847.722 


100 
100 
100 
10 
100 

ioo 

100 

mo 

Pet 

"172" 

133 
160 
168 

'220" 
170 

shfiTt 

170 
i50 

iso"' 

ioo 
ioo 

100 
100 
100 
100 
100 
100 
100 
100 

125 
170 
147 
187 
190 
210 
470 
148 
203 
223 
90 
275 

200" 

200 

166" 
230 

"97 

i5o 

114 
118 
220 

- 

100 


i270 


290 


PLORIDA — Nat.  bant*  Dec.  31,  State  institutions  latest  returns. 


JacksQnTlIj)* — 
Atlantic  Nat  Bank. 
BamettNBof  Jack 
Florida  Nat  Bank.. 

Tampa — 
Cltlzena  Am  Bk&Ti 
Bank  of  Commerc* 
■xothange  Nat  Bank 
Vint  National  Bank 


830,000' 
790,0001 
800,000| 
i 
1,000,0001 
100,000 
380,000 
400,000 


1.150,020  15,391,752 
727,226  9,608,972 
415,897,10,359,017 

463,4771   7,630,790 

25,4481       539,275 

e538, 471  64,180,191 

840,7911  6,452,462 


100 
100 
100 

100 


100 
100 


Per 


share. 


QBORQIA — Nat.  hants  Dec.  31;  State  institutions  latest  return$. 


Atlanta — 

American  Bar  Bank 
Atlanta  Nat  Bank. 
Central  Bk&Tr  Cor 
Citizens  &.  Sou  Bk. 
Fourth  Nat  Bank.. 
Fulton  Nat  Bank.. 
Ga  SaT  Bk  <fe  Tr  Co 

Lowry  Nat  Back 

Atlanta  Trust  Co.. 
Trust  Co  of  Oeorgla 

Augusta — 
Augusta  SaT  Bank. 
Qeorgla  RR  Bank. 
Citizens  &  Sou  Bk. 
Nat  Exchange  Bank 
Union  SaT  Bank 

Columbus — 
Columbus  SaT  Bk. 
Fourth  Nat  Bank.. 
Home  SaTlngs  Bank 
Mercb  &  Mech  Bk 
First  Nat  Bk  of  Col 
ThlrdNatlonalBank 

Macon — 
Bibb  National  Bank 
Citizens  &  Sou  Bk. 
Fourth  Nat  Bank.. 
Macon  Nat  Bank.. 

Savannah — 
Citizens'  &  Sou  Bk. 
CcMnmercial  Bank 
Exchange  Bank.. 
LlbertyBk  A  Tr  Co 
Mercantile  Nat  Bk. 
Oglethorpe  SaT  ATr 
Amer  Bk  A  Tr  Co. 
BaTannahBkATrCo 
Citizens'  Trust  Co. 
Chatham  BkATrCo 


100,000 
1,000,000 
1.000,000 
J. 000. 000 
1,200,000 
730,000 
600,000 
1,000,000 
1,300,000 
1,000,000 

100,000 

1,000.000 

S. 000 ,000 

400,000 

100,000 

280,000 
800,000 
60,000 
200,000 
200,000 
960,000 

200,000 

2,000.000 

600,000 

180,000 

2,000,000 
100,000 
280,000 
300,000 
300,000 
280,000 
200.000 
700,000 
200,000 
600,000 


46, 

2,068, 
693, 

2,544, 

2.237, 
317 
141 

1,663 
184 

1,864 


277 
477 
224 


694  36 
194  18 


607 
000 
976 
444 

277 


45,797 
268,940 


325,701 

,267,202 
,078,278 
,509,796 
,848,715 
,529,785 
,065.000 
,169,446 
,364,477 
.609,059 


978,728 
7,082,129 


2,544,694  36,509,706 


327,029 
85.000 

200,000 
el77,776 
40,796 
223,901 
239,572 
454,292 


1,854,767 
1,400,000 

2,245.000 
e909,971 
1,306,744 
1,457,971 
998,951 
1,452,990 


j)60,000  1)1,000,000 
2,544,694  36,509,790 


616,971 
el41.741 

2,544,694 
64,039; 
151,970 
527,849 
«54,788 
233,340 
15,957 
884,079 
101,931 
127,405 


8,397,214 
62,024,792 

36, .509, 796 

1,080,984 

2,182,943 

2,511,652 

6855,803 

1,140,259 

1       412,165 

I  3,379,044 

I       734,390 

1,751,678 


Per 

share. 

100 

95 

100 

100 

300 

325 

100 

135 

150 

t 

223 

250 

100 

270 

280 

100 

125 

135 

100 

125 

135 

100 

230 

240 

100 

95 

100 

100 

300 

320 

Per 

share. 

100 

160 

100 

200 

T 

100 

135 

143 

100 

150 

Per 

share. 

ion 

100 

TOO 

100 

100 

100 

Per 

share. 

100 

1 

100 

100 

Per 

share. 

100 

225 

inn 

100 

175 

200 

100 

175 

200 

100 

100 

110 

100 

100 

110 

100 

100 

190 

200 

100 

135 

140 

100 

100 

IDAHO — National  banks  Dec.  31. 


Boise  City- 
Boise  City  Nat  Bk. 

290,000 
300,000 
300.000 

232,972 
312,755 

3,590,975 
5.113.939 

100 
100 
100 

First  Nat  of  Idaho. 

Pacific  Nat  Bank.. 

el21,507  61,942.375 

ILLINOIS — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Capital. 


Surplus    A 
Profits. 


Aurora — 

Aurora  Nat  Bank.. 
First  National  Bank 
American  Nat  Bank 
Merchants  Nat  Bk. 
Old  Second  Nat  Bk 
Aurora  Tr  A  Say  Bk 

Chicago — 
Aetna  State  Bank. . 
Amer  State  Bank.. 
Atlas  Exch  Nat  Bk. 
Austin  State  Bank. 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  Mfg  Die  Bk 
Citizens  State  Bk.. 
Cont  A  Comm  N  B 
Corn  Exch  Nat  Bk_ 
Cosmopolitan  St  Bk 
Depositors  State  Bk 
Drexel  State  Bank. 
Drovers  Nat  Bank. 
Englewood  State  Bk 
First  National  Bank 
First  Nat  Englew'd 
Foreman  Bros  Bg  Co 
Garfield  Pk  St  8  Bk 
Haleted  St  State  Bk 
Hyde  Pk  State  Bk 
Independ'e  State  Bk 
Irving  Park  Nat  Bk 
Kaspar  State  Bank 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Live  Stk  Exch  N  Bk 
Mad  A  KedStateBk 
Mech  A  Trad  St  Bk 
Nat  Bk  of  Republic 
National  City  Bank 
Nat  Produce  Bank 
North  Ave  State  Bk 
Noel  State  Bank 
Ogden  Ave  StateBk 
People's  Stock  Y'ds 

State  

Phillip  State  Bank 
PloneerStateSavBk 
Reliance  State  Bank 
Roseland  State  S  B 
Schlff  State  Bank.. 
Second  Security  Bk 

Security  Bank 

So  Chicago  Sav  Bk 
South  Side  Tr  A  Sav 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk 
Union  Bank  of  Chic 
United  State  Bank 
Washington  PkNBk 
West   Englewood — 

Trust  &  Sav  Bk. 
Weat  TownStateBk 
Central  Tr  Co  of  111 
ChicCltyBkATrCo  . 
Chicago  Trust  Co. - 
CliUeusTr  A  Sav.. 
Cont  A  Com  TAS  B 
Drovers  TrASav  Bk 
Fidelity  Tr  A  S  Bk. 
First  Tr  A  Sav  Bk 
Franklin  Tr  A  S  Bk 
Greenebaum  Sons' 

Bank  A  Trust  Co 
Guarantee  Tr  A  Sav 
Harris  Tr  A  Sav  Bk 
Home  Bk  A  Tr  Co. 
Illinois  Tr  A  Sav  Bk 
Kenw'd  TrASav  Bk 
Klmbell  Tr  A  S  B  - 
Lake  Shore  Tr  A  SB 
Lakevlew  T  A  S  Bk 
Liberty  Tr  A  S  Bk. 
Lincoln  Tr  A  Sav  B 
Market  Tr  A  Sav.. 
Mercantile  Tr  A  Sav 
Merchants  LATrCo 
M!d-Clty  Tr  A  S  Bk 
Northern  Tr  Co  Bk 
Northwn  Tr  A  S  Bk 
People's  TrASavBk 
Pullman  TrASavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  TrASav. 
Stand'd  TrASav  Bk 
Stockmen'sTrASBk 
Union  Trust  Co.- 
W  Side  TrASavBk 
WoodlawnTr  AS  Bk 

Elgin- 
Elgin  Nat  Bank... 
First  National  Bank 

Home  Nat  Bank 

Union  Nat  Bank 
Elgin  City  B'k'g  Co 
Home  Tr  A  Sav  Bk 

Peoria — 
Central  Nat  Bank 
Commercial  Nat  Bk 
Dime  Sav  A  Tr  Co. 
First  National  Bank 
Home  Sav  A  State- 
State  Tr  A  Sav  Bk. 
Merchants  A  111  NB 
First  Tr  A  Sav  Bk. 

Quincy — 
Illinois  State  Bank. 
Qulncv  Nat  Bank.. 
Rlker'Nat  Bank... 
Mercantile  Tr  AS  B 
State  Sav  L  A  TrCo 


t 

100.000 
100.000 
100,000 
100.000 
200.000 
100,000 

200,000 
600,000 
200,000 

200.00c 
300,00c 
200,00c 

800,000 

250.000 

25.000,000 

8.000.00c 
500,000 
300.000 
350.00C 

l.OOO.OOf 

200  .OOf 

12,500,000 

130.000 

1.500.000 
200,000 
200,00c 
200,00c 
200,000 
lOO.OOt 
800,001 
200. OOC 
250,000 
200.000 

1.250,000 
790.000 
200,000 

2.000,000 

2,000.00c 
600,000 
200,000 

1.000,000 
200.00c 

780.000 
200.00c 
200.00c 
300.000 
200,000 
200,000 
250,000 
500.000 
600.000 
300,000 
2.900.000 
300.000 
900.000 
200,000 
300,000 

380,000 

200,000 
6,000,000 

000,000 
1,000,000 

100,000 
8,000.000 

290,000 

400.000 
6.250.000 

300.000 

1,800,000 
200,000 

2.000,000 
800,000 

8.000.000 
200.000 
100.000 
300.000 
900.000 
330.000 
200.000 
200.000 
400.000 

9,000,000 
790,000 

2.000.000 

1.000.000 

1,000.000 
300.000 
500.000 
200,000 

1,000.000 
200.000 

2.000.000 
700.000 
400,000 

100,000 
200,000 
190.000 
100,000 
100,000 
100.000 

300.000 
790.000 
290.000 
990.000 
250,000 
400.000 
900.000 
200,000 

300.000 
100.000 
800.000 
200.000 
1,000,000 


$ 

289.952 

211,479 

6233,144 

223,444 

6239,977 

72,499 

24,844 
275,397 

38,877 
167,779 
142,771 

50,717 
410,190 
169,324 
18.528,074 
11.496,799 
196,727 
230,272 
268,209 
321,881 

99,242 

16,268,712 

426,277 

2,111,967 

80,000 
110,709 
198,507 

87,798 
100,594 
503,590 

93,574 
158,700 

48,897 

1,216,272 

292,124 

91,070 

1,678,964 

1,631,477 

299,971 

99,690 
183,401 

40,291 


Gross 
Deposits.    Par.     Bid.     Ask. 


378.409 

107,230 

77,209 

90,177 

80,707 

181,177 

179,277 

333,877 

262.000 

210,744 

4,562,292 

431,712 

201,877 

81,727 

217,147 


2.443,076 

2.811,201 
62,225,961 

2,106,726 
el. 361, 841 

1,194,130 

2,392,741 
5,020,496 
1,489.778 
4,815,796 
5.227,115 
2,521,194 
5,633,632 
4,208,007 

282668073 

91,062,001 
5,811,944 
4,406,717 
7,121,721 

13,094,922 
4,015,038 

178346491 
6,077,177 

35,122,213 
4,255,407 
1,864,716 
3,699,927 
3,600,705 
3,161,719 

11,604,045 
4,062,442 
3,500,117 
2,108,736 

13,154,667 
5,094,427 
1,625,737 

24,784,001 

26,453,939 
5,417,789 
6,867,714 
6,016,947 
1,151.711 

13,641,851 
2,072,190 
2,754,723 
5,419,975 
3,164,594 
4,188,759 
4,031.466 
6,403,167 
6,260,117 
6,586,433 

40,581,004 
6,558,747 
4,874,099 
1,489,341 
7,418,498 


154,910  3.498,388 
135,372  3,383.976 

2,614,731  67,324.908 

858,870  6,005,978 

706,940  12,958,284 

45,477  2.331.231 

7,413,694  63,634,1331 

310,071  7,275,1771 

56,337  2,573,712' 

8,063,216  89,481.797' 
328,340,  3.754.773 


100 
100 
100 
100 
100 
100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

ICO 

100 

100 

100 

100 

100 

100 

100 

100 

100 

10 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 


Norn 


inal. 


her 
134 
194 


225 
190 
175 
250 
190 
272 
350 
155 
190 
205 
185 
150 
395 


share. 


200 


250 


255 
200 
276 
360 


200 
210 

200 
160 
400 


200 
163 
155 
200 
205 
250 
135 
400 
108 


158 
150 
150 
165 
160 
110 

305 
140 
210 
250 
150 


170 
165 


406 
112 
200 
200 
150 
162 
155 
156 
175 
173 
120 

320 


272 

355" 

310 

320 

185 

193 

385 

.  . 

450 

500 

132 

137 

140 

250 

225 

200 

184 

188 

310 



143 

148 

210 

220 



1 

100 
100 

lOOi  172 
100  .- 
100  195 


I 


.232,919  14.782.715 
169,597|  1.795.793 
.466,112  34,223.263 


765,342 

12,185,399 

305,009 

57,330 

91.867 

506.709 

112,114 

104,109 

66,000 

186,519 


7,929,750 
121244778 
4,552,990 
1.976,196 
2,032,411 
9,138,991 
6.575.794 
2.320.972 
1.326.060 
5.388.771 


11.460,439  86.138,791 
157,912  9.236.774 
4,430,700  42,510,355 


381,249 
632,444 
329,497 
248,047 
98,494 
773,309 
130,076 


17.201.173 
13.402.747 
5,330.384 
7.030.748 
3,036,729 
8,459,796 
1.712.797 


2,785,304  42,487,209 
160.224  10.372.774 


175,926 

646,227 
tl47,971 
237,426 
«40,000 
245.197 
128.502 

558,700 
Jl, 535, 713 
267,901 
834,427 
162,797 
175,770 
539,722 
440,072 

96,274 

1)119,001 

387.499 

100.000 

630.890 


5,625.794 

el.076,623 

a. 424, 704 

1,962.790 

tOOO.OOO 

2.007.707 

1.392,472 

4.246.970 
t7, 344, 771 
2,886,770 
5,187.792 
2,871,729 
1.395.795 
4.764.289 
2.853.444 

2.319.472 
Bl. 226. 799 
4.181.097 
2.100.000 
6.607,295 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 


400 
180 


176 


410 

18S 


275 
350 


280 
355 


146 


250 
250 
160 
125 
195 
355 
220 
315 
250 
200 
200 
300 
150 
150 
170 
304 


270 
Per 


100 

100 
100 


100 
100 


100 
100 

100 
100 
100 
100 
100 


150 


260 


135 


32S 

210* 
220 

310 


156 
175 


280 
280 
share. 


*  Sale  price. 
1910.     «Sept. 


a  Sept.  8  1920. 
6  1921.     n  Apr. 


b  Capital  to  be  Increased .     g  Capital  paid  in  authorized  amount  is  larger.      z  Ex-dlvldend      u  Last  sale,     d  Aug . 
16  1920.     s  Mow  stock,      t  lune  30  1921,     «  April  28  1921.     t  Includes  truat  deposits.     I  Branch  of  Savannaa. 


Feb.,  1922.] 
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ILLINOIS— (Concluded) 


Kockford — 

Oommerclal  Nat  Bk 
forest  City  Nat  Bk 
Mftnuf 'rs  Nat  Bank 
P«ople8  Bk  &  Tr  Co 
aockford  Nat  Bank 
■ecurlty  Nat  Bank. 
Sw«dl8h-Am  NatBk 
TblidNatlonalBank 

Springfield — 
first  National  Bank 
lillnolB  Nat  Bank.. 
BIdKely-Fann'8  8  B 
Ip'gfleld  Marine  Bk 
flnt  State  Tr.&SaT 


Capital . 


Surplus 
f     Profitt. 


s 

200,000 
300,000 
400,000 
230.000 
750.000 
200,000 
125,000 
800,000 


800.000 
800.0001 
800,000' 

aoo.ooo 

300.0001 


$ 

e52 
e272 
e485 

226 
e917 

e55 
el97 

365 


.877 
.004 
.477 
.814 
.374 
,597 
.691 
,292 


Otoss 
Deposits. 


e426,762 

e2, 143.433 

e3. 088.920 

2.282,712 

e7. 605, 144 

e437,112 

e2. 042, 030 

3,363,775 


el36,403  e4. 665.922 
142.742;  3.377.994 
171,527;  7,052.938 
472,2471  4,001.789 
197.619    5.056.131 


Par 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


Bid. 


Per 


Per 


Ath. 


thare. 


share. 


INDIANA— i^a<.  bank*  Dec.  31;  State  irtstituiions  latest  returns. 


I 


Evangville — 

CJltkens'  Nat  Bank 
City  National  Bank 
Mercantile  Cona'lBk 
North  Side  Bank. 
Old  SUte  Nat  Bank 
Vest  Side  Bank... 
4in  Tr  A  Sar  Bank 
Citizens  Tr  &  8  Bk. 

Fort  Wayne — 
first  (t  Ham  NatBk 
Lincoln  Nat  Bank. 
Old  National  Bank. 
Citizens'  Tiust  Co. 
People'sTr  ASay  Co 
Trl-State  L  <k  Tr  Co 

Indianapolis- 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher-Am  NatBk 
Indiana  Nat  Bank. 
Uto  Stock  Exch  Bk 
Merchants'  Nat  Bk 
Meyer- Klser  Bank. 
National  City  Bank 
People's  State  Bank 
Aetna  Tr<k  Say  Co. 
Bankers  Trust  Co. - 
Farmers  Trust  Co. 
Fidelity  Trust  Co. - 
Fletcher  Say  4  Tr. 
Indiana  Trust  Co.. 
fltate  Say  &  Tr  Co. 
■ecurity  Trust  Co. 
Union  Trust  Co... 
Wash  Bank  &  Tr  Co 
VUd  A  Co  State  Bk 

Terre  Haute — 
»Irst  National  Bank 
JcEeen  Nat  Bank 
Tene  Haute  Nat  Bk 
Tcne  Haute  Trust. 
aidt«d  States  Tr  Co 


soo.ooo 

350,000 
2)0,000 
100,000 
600,000 
100,000 
200,000 
100,900 

1,000,000 
800,000 
830.000 
100,900 
200.000 
•00,000 

800,000 

400,000 

2,000,000 

2.000,000 

100,000 

1,000,000 

200.000 

1,000.000 

100.000 

J30.000 

180. 000 

200.000 

100.000 

1,600,000 

1,000,000 

T80,000 

200,000 

800,000 

lOO.OOo 

100,000 

800,000 
800,000 
800.000 
800.000 
800  000 


227 
50l! 
115, 

53, 
397 
152, 
219, 

43, 

442, 
(310, 
283, 
63. 
201, 
281, 


.117 
577 
000 
776 
579 
217 
127 
204 

933 
000 
144 
471 
622 
779 


41,844 

156,837 

1,386,897 

2,398.717 

178.597 

1.238.844 

196.977 

374.740 

63,672 
102.463 

85,799 
197,306 

76,000 
516,359 
771,897 
117,907 
122,670 
914,292 

42,897 

90,990 

642.594 

«515,409 

<285,142 

691,742 

121.697 


007,078 
935.799 
388.925 
269.982 
468.725 
034,234 
169,254 
841,346 

,543,101 
500,000 
,362,123 
,456,994 
610.755 
908,995 

,609,629 
,042,990 
286,690 
,113,501 
848,220 
,913,634 
,345,630 
,318.852 
676,810 
024,410 
476,887 
450,293 
885,645 
,829.259 
277,952 
5b9,718 
350,374 
856,206 
,490,510 
,339,929 


3.207.245 

«, 164,540 

t2, 427, 247 

6.871,809 

4.401.799 


100 
100 
ICO 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
No 
100 
100 
100 
100 
100 


Per   thare 


Per 


mirtal 


thare. 


prices 


IOWA — Nat.  bank*  Dec.  31;  State  irtstitutient  latest  returns. 


Burllnston — 

Amer  8  Bk  4  Tr  Co 
BvrllnftoD  Say  Bk. 
Flrat  Natlon&l  Bank 
Iowa  BUt«  Bay  Bk 
Merchants'  Nat  Bk 

Cedar  Rapids— 
C«d  RapMa  Nat  Bk 
Owl  Raplda  Say  Bk 
Iowa  8Ut«  Hay  Bk 
Merchants'  Nat  Bk 
People's  Say  Bank 
■ttcurlty  Say  Bank. 
4m«r  "Tr  A  Say  Bk 

Council  Bluffs- 
Ottj  National  Hank 
Gamm«!rrlal  .Vat  Bk 
CowQ  Bluff  Hay  Bk 
Flrat  National  Bank 
Itate  Haylnxs  Bank 

Davenport — 
Ain«r  Com  Hay  Bk 
Dayenport  Hay  Bk 
Flrat  National  Bank 
Home  Hay  Bank. 
Iowa  National  Bank 
■«rur1ty  Hay  Bank 
•oott  Co.Hay  Bank 
Onion  .Haylnia  Bk 
Q1tU«na'  Tr  A  8  Bk 

Des  Moines — 
Bank»rn  Tniit  Co. . 
Cap  City  Hlal^  Bk 
Central  Htat<t  Bank 
Oommorclal  .Hay  Bk 
Dm  Motn«M  Nat  Bk 
Dm  Molnxfl  HBAT 
On*  M'Atifn  Tr  Co 
Hom«)  HaTlnKK  Bank 
Iowa  Tr  A  H«y  Bk 
Iowa  Natlon«l  Bitrik 
Mnrhanld'  H«t   Bk 
Peopli'n  Hity  Bank 
nnly»inilty  Htat«i  Bk 
Tallny   N»l  Bank    . 
Vallfiy  H»»   n«nk    . 
(ewa  Lo*n  A  Tr  Co 

Ouhuqu* — 

.')  Vat  Bank 

''  .  Hay  Bitnk 

flml  'ifiti'itial  Bittik 
Plonanr  Tr  4HaT  Bk 
rrnlon  Tr  *  Say  Mk 
low*  Tr  *  M»T  Bk 
Mron'l  .V»t  BftDk.. 


800.000 
100,000 
400,000 
200,000 
100,000 

800,000 
100,000 
200,000 
800,000 
100,000 
200,000 
200,000 

120,000 
100.000 
190.000 
200.000 
80.000 

TOO.OfKJ 
800, OWJ 
200, (/KJ 
60,000 
180,000 
180,000 
ISO, WO 
40<J,fWJ 
100.000 


1,000 

180 
2VJ 
200 
1,0<J<) 
iOO 
78 

no 

80 

l.ZfKJ 

IfKi 

irK) 

M> 
300 

.V) 
800 


OOf) 
fKK) 
.()()() 
,(XX) 
,(KK) 
,0<K) 
fKK) 
.IXH) 
.fKK) 
(Xf) 
<)<X) 
.IXXt 

.(xm 

IXX) 
IXX) 
CKK» 


500,000 

52,337 

el78.007 

330,420 

102,447 

(400,000 

194,544 

87,740 

*757,000 

27,498 

148,701 

lie. 973 

82.844 

«47,217 

2.53,697 

e312.771 

159,217 

1.210,000 
500,000 
2  71.. ',20 

50.977 
3:j5.r,!»7 
146.000 
3.'i7.511 
640.669 

64.019 


323, 
51, 

•J.Jfl. 

54, 

(.321 

2.'iH, 


290 
117 
112 
167 

6<17 
707 


I38.0O<i 

71    ')'»'! 


04, 

,'2 

1,2/1 

-.0 

327 

2'» 

2 


037 

•JO 
',  i .' 
()0'» 
007 
377 


(.1.1,725 
H    V) 


3,800.000 

100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

Per 

thare. 

2,057.041 

e2. 486. 723 

4,629,731 

1,497,341 

(12500,000 

3,008,172 

2,421,702 

«8, 600, 000 

1,647,335 

2.4.30.344 

3.203,800 

1,591,770 

Per 

ehare. 

el, 018, 202 

3,072,276 

«3, 370, 226 

2,851,123 

100 

100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
IfK) 

irxi 

KM) 
100 
100 
100 
IfK) 
100 
100 
100 

18,800.000 

Per 

share. 

6.100.000 

.3.41  1.002 

958. 9U7 

3.000.272 

1.260.000 

6.417.7'»2 

4,834,712 

993,719 

3,042,798 
2,482.901 

Per 

share. 

4.!)l7.3:i's 

3.0SI.72H 

(I2202.71IK 

5.20'1.I71 

2 

1..,  •,  ■.    ,  ,  .: 

noi  '..1.731 

l.Hi;».'t7i 

3.501.2  '.0 

.'i3I.77l 

(1.720 
1  ?ni 

)  IMI 

'  1 

' '  p'ei 

»kmr*. 

t 

IOWA— (Concluded) 


Sloui  City — 

Continental  Nat  Bk 
First  National  Bank 
Iowa  State  Say  Bk 
Live  Stock  Nat  Bk 

Toy  Nat  Bank 

Sioux  Nat  Bk 

Security  Nat  Bank 
Woodbury  Co  S  Bk 
Farmers'  L  A  Tr  Co 
First  Trust  A  8  Bk 


Capital. 


I 

250.000 
000.000 
200.000 
200,000 
200,000 
250.000 
260.000 
80,000 
250,000 
100,000 


Surplus   ct 
Profits. 


$ 

€58,013 

156.412 

31.597 

123.240 

131.793 

e263.837 

425.422 

175.559 

72.907 

44,989 


Gross 
Deposits. 


el, 149, 531 
8,984,677 
1,545,251 
590,206 
924,209 
786,706 
649.792 
782.960 
079,745 
824,725 


Par.    Bid. 


No 
100 
100 
100 
100 
100 
100 
100 
100 
100 


aiinai 


KANSAS — Nat.  banks  Dec.  31;  State  institutions  latest  return$. 


Kansas  City— 

Commercial  Nat  Bk 
Exchange  State  Bk 
People's  Nat  Bank. 
Kansas  Trust  Co.. 

Topeka — 

Bank  of  Topeka . . 
Central  Nat  Bank 
Farmers'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk. 
State  Sayings  Bank 
Central  Trust  Co 
Prudential  Trust  Co 

Wichita— 

Amer  State  Bank- 
First  National  Bank 
First  Trust  Co... 
Fourth  Nat  Bank. 
Merch  Res  State  Bk 
Ranch 'ns  State  Bk 

A  Trust  Co 

Southwest  State  Bk 
Union  Nat  Bank... 
Union  Stk  Yds  Nat 


800.000 
200.000 
200,000 
128,000 


310,000 
5  JO, 000 
iOO.OOO 
200,000 
60,000 
100,000 
400,000 
100,000 


180,000 
1,000,000 

100,000 
1.000,000 

100,000 

600.000 
200.000 
200.000 
100,000 


657,672 

98,924 

121,927 

126,411 


293,877 
113,477 
e29,771 
180.477 
55.000 
63.500 
173.694 
178.500 


182.900 
246.244 
151.372 
246.244 
71,297 

80.000 

70,000 

(35,000 

(33.419 


7,354,231 

2,684,179 

2,187.004 

473,268 


5,783,719 
3,722.900 
e890.397 
4,041,173 
1,250.000 
2.250.000 
1.338.127 
712.114 


5.830.733 
8.781.229 

709.195 
8,781,229 

896,715 

900.000 

1.400,000 

(1,200,000 

(502.721 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 

ioo 


100 
100 
100 
100 
100 

100 
100 
100 
100 


Per 
400 

200 
162 
300 


KENTUCKY — Nat.  banks  Dec.  31;    State  institutions  latest  returns. 


Covington — 

Per 

short. 

Citizens'  Nat  Bank 

200,000 

(220.900 

(1.701.966 

100 

180 

170 

First  National  Bank 

600,000 

(197,390 

(3.955,740 

100 

120 

130 

Liberty  Nat  Bank. 

360,000 

(144,700 

(3,201.948 

100 

117 

120 

Covington  8  B  A  Tr 

100,000 

74.449 

1.332.923 

100 

141 



People's  8  Bk  A  Tr. 

100,000 

86,037 

1.120,059 

100 

118 

Lexington — 

Fayette  Nat  Bank. 

Per 

ihars. 

800,000 

e369,120 

€2,413.413 

100 

200 

First  A  Cltv  Nat  Bk 

800.000 

e482,471 

€2,775,691 

100 

175 

178 

Phoenix  A  third  NB 

800.000 

e353.824 

€2,684,392 

100 

127  >4 

130 

Second  Nat  Bank.. 

180.000 

el91,997 

€l. 142, 869 

100 

210 

218 

Security  Tr  Co 

800,000 

171,640 

1,352,705 

lUO 

298 

300 

Louisville- 

Per 

shaft. 

Citizens'  Union  N  B 

1,000,000 

1.915.524 

18,354,775 

100 

275 

285 

First  National  Bank 

800,000 

325.491 

7,301,191 

100 

275 

-  -  -.« 

Liberty  Ins  Bank.. 

800,000 

825.047 

15,480,920 

10(1 

470 

Security  Bank 

200.000 

280.609 

2,126,377 

100 

255 



Kent  T  1 8  B  A  TCo 

//250.000\ 
\b  100.000/ 

258.890 

3,293,795 

/IOO 

lioo 

...... 

00 

Lincoln  Say  B  A  Tr 

800.000 

135.000 

2,900.000 

100 

118 

Loulsv  Nat  Bk 

800,000 

227.022 

4.770,384 

100 

138 

140 

Nat  Bk  of  Kentucky 

2,600,000 

3.700.907 

35,127,384 

100 

332 

Stock  Yards  Bank. 

100,000 

,S0.020 

984,999 

100 

190 

-  --«» 

Fidelity  A  ColumTr 
Louisville  Trust  Co 

2  000.000 
806.100 

87 1   \iH 

3  009  95S 

100 

209.S.sr. 

2,792,973 

100 

147 

152 

United  States  Tr  Co 

880,000 

113.107 

1,158,796 

100 

108 

Newport — 

Per 

share 

American  Nat  Bank 

100.000 

«'135.,S12 

€1,277.204 

ICC 

188 

200 

Newport  Nat  Bank 

100.000 

(175.000 

(1,845,717 

too 

217 

_ 

LOUISIANA — Nat.  banks  Dec.  31;  State  institution*  lateet  return*. 


New  Orleans  — 

American  Bk  A  Tr 
Cltlzens'Bk  A  TrCo 
Canal-Cornmerclal 

Trust  A  Say  Bk 
Int-StateTr  A  B  Co 
Liberty  Bank  A  Tr 
Marine  Bk  A  Tr  Co 
Whlttuiy  Cont  N  B 
Hlb«rnla  BkATr  Co 
Whltnny-C«nt  Tr  A 

Savlnfcs  Bank 

Shrcvcport  — 

Arnnrlniti  Mk.VT  (;<> 
Arnnrlruri  Vat  Bank 
City  Huv  Bk*  TrCo 
(;ornin<>rr|iil  Nat  Bk 
ICirhfttiK"  Vat  Blink 
First  Vutlooiil  Bank 
CoDtln'l  b  A  Tr  Co 


200.000 
1.000.000 


,000.000 
760,000 
600,000 
,800,000 
800.000 
,000.000 


1.000.000 


100.000 
180. ooo 
800,000 

n(M),ooo 

200,000 

1  ,(M)0,()0() 

300,000 


39,029 
.102,224 

>. 050. 970 

702.500 

125.0iMI 

•10.3.777 

;.7(;7.327 

;. 004, 290 

020.579 


54 , 

Mt5, 

274, 

rOOK, 

r.'l) 
r  1  '..' 

10.1, 


227 
137 
H77 
2  17 
OOO 
MO'I 
U4M 


1.028,132 
7.774.049 

52.310.793 
11.0,S0.07S 
1.920.972 
I5.3.33.92S 
31.544.9.50 
40,344.221 

23,703,310 


1.00I,3.S9 
r2, 195,729 

4.245.702 

<-1073M.709 

r3(MI.(K)0 

r\t.l.s:i.70H 

2.002.710 


100 

IOO 
100 

ioo 

100 
100 


100 
100 


100 


100 
100 


Per 

130 
107H 

216 

270 

120H 

IH2 

280 


Per 


MAINE— AToi.  h»nh*  D*«.  81;  State  inlUuiitnt  lalssi  r«l«rM«. 


Hanaor  — 

Klritt  Vatliinal  Bank 
.Mnrrhanta'  Vat  Ilk 
Kiuitorn  TrABkg  Co 
.Morrill  Trust  Co... 

Cii  ''-aiik 

f  •!   .,  .nt  Bank 

t-'lrat  .Snlliiiia!  Hank 
INirtlaii'l  Nat  Hank 
Maliin  Hav  Bank 
KMolllv  Tnial  <  :o  . 
<  \%mr<,  Mnrr'tllnTr. 
irnlori  H  I)  A  Tr  Co 
U  H  Trust  Co   .. 


400.000 

100,000 
l7B,r)00 
B()0,l)(K) 


flm),ooo 
aiMi.ooo 
noo.oiMi 
aoo.ooo 

4i)0.fKMI 
800. (KMt 
380, (KN) 
160,000 


•  11. 


.175 

.■•.,1,(07 
(i;o.()i7 

.'.10.9117 


,-.-.o.r, 


tA.HlA.03M 
1.447.091 
H.H70.K71 
9.0HI.9H5 


,710 

1 1 .' 

I  I 


100 
100 
100 
100 


100 
100 
1(10 
100 

iiK) 
mo 

KKI 
lOU 


Per 
140 
2H0 
828 
atiO 

Per 

no 
i:i,'. 
no 
luo 

190   ' 
i:ift 
ISO 
ir.o 


*fl«l«)  prIrM       ■  TnrtwlM  on»^t»tf  ahar*  of  K«nt  Titia  fl   R.  A  Tr.  ooa.  clock,    t  Rt-dlrMwHl 
4«b«nturn«.     t  Kx),    j)    |03I.     *  t>wit  aala.     i  Nov.  18  1030         /(Common.        t^f^^n—^-       k  Now  stork 
Col    Tr.      iAprll  3H  1031  tlorix  .10    1U3I. 


N  fl«if>t.  I  tOM 


r  Nov.  I   l«l«. 

:7niria>1    limliKtaa  Ctta-H 


tlndtwVM 
rid    A 
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BANKS  AND  TRUST  COMPANIES 


[Vol.  114. 


MARYLAND— Ao« 

bank»  Sept.Q;  State  institutions  latest  returns. 

Surplus 

Qross 

Capital. 

A    Profits. 

Deposita. 

for. 

Bi6. 

Asl. 

Baltimore — 

9 

$ 

$ 

Per 

share. 

Bait  CoiGm'l  Bank. 

760,000 

266,692 

5,895,878 

100 

*125 

.aw. 

Calvert  Bank 

100,000 

151,391 

6.271,909 

50 

•125 

.~«   .- 

CUlzene'  Nat  Bank 

2,000,000 

6.133,188 

18.276,714 

10 

•  40 

Commonw'lth  Bank 

300,000 

170,294 

4.570,135 

flO 

•  90 

_-     ..  - 

DroT  &  Mechanics' 

National  Bank-. 

600,000 

750,544 

10,870.921 

100 

•225 

Farm  <fe  Mer  N  Bk. 

050,000 

«383.344 

i4. 229.031 

40 

*44J4 

Mercantile  Bank-. 

100,000 

203,042 

3,266..i02 

26 

Merchants  Nat  Bk. 

4,000,000 

<2. 196, 107 

£32700,972 

10 

•  18J4 

Nat  Bank  of  Baltlm 

1.600,000 

1.017.889 

13.948,766 

100 

•175 

Nat  Cent  Bk  of  Bait 

400,000 

<416,370 

(2.732.371 

100 

•135 

Nat  Exchange  Bank 
Nat  Marine  Bank-. 

1,600,000 

1.351,747 

10.457.729 

100 

♦140 

400,000 

296.474 

2,919.197 

30 

•40 

NatUnBkof  Md.. 

1,000,000 

<855,632 

(6.654,869 

100 

•138 

^  _ 

Old  Town  Nat  Bk. 

3S0.000 

8197,774 

82,594.767 

10 

*13 

Park  Bank 

300,000 
900,000 

140,144 
1,470.697 

2,458,047 
3,284,978 

10 
100 

Second  Nat  Bank.. 

♦280H 

Western  Nat  Bank. 

500.000 

622.811 

5,115,003 

20 

♦29 

Atlantic  Trust  Co.. 

500.000 

1,000,000 

550,474 
2,324.897 

2,284,493 
13,369,797 

Baltimore  Trust  Co 

50 

♦154 

Colonial  Trust  Co. 

3:00.000 

92.322 

1.526.016 

25 

♦  33M 

Commerce  Tr  Co-. 

730,000 
1,330,000 

268,924 
1.622.589 

813,202 
8,425  279 

100 

100 

Contlnental  Tr  Co. 

♦170 

Fidelity  Trust  Co-. 

1,000,000 

1.882.144 

15,216,005 

100 

♦295 

Maryland  Trust  Co 

1,000,000 

445.497 

8,119,092 

100 

♦ll2Ji 

Merc  Trust  A  Dep. 
Equltable  Trust  Co 
BafeDep&TrCo-- 

1,600,000 

3.533.034 

16,333,693 

60 

♦203 

1,250,000 

923,129 

12.221,477 

25 

♦37 

1,200,000 

3,211,788 

14.888,901 

100 

♦510 

SecurltyStor'ge&Tr 

200,000 

169,500 

851,205 

100 

*170Ji 

Title  Guar  &  Tr  Co 

200,000 

435,402 

5,679,019 

100 

♦205 

Onion  Trust  Co... 

f50.000 

591.744 

10,266,900 

50 

♦91M 



Frederick — 

Per 

share. 

Citizens'  Nat  Bank 

100,000 

8499.127 

85,244.799 

100 

300 

Comm'l  State  Bank 

160,000 
125,000 

77,500 
ol65,674 

2.705,779 
02.468,599 

100 
25 

Farm  <fe  Mech  N  Bk 

58 

Fred'k  Co  Nat  Bk. 

160,000 

846,527 

sl.394.196 

15 

18 

Fi'k  Town  Sav  Inst 

iiao.ooo 

172,078 

2.482.130 

100 

190 

Central  Trust  Co.. 

250,000 

340,407 

4.588,939 

50 

100 

MASSACHUSETTS — Nal.bhs.(exc.Boston)Dec.  31;  State  inst.  latest  return. 


Boston — 

Back  Bay  National 
Boylston  Nat  Bank 
Citizens'  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Fourth-AtlantlcNat 

Bank 

Mattapan  Nat  Bk- 
Merchants'  Nat  Bk 
Nat  RockBk  of  Rox 
Nat  Security  Bank. 
Nat  Shawmut  Bank 
Nat  Union  Bank.- - 
Oceanic  Nat  Bank- 
People'e  Nat,  Roxb 
Second  Nat  Bank-. 
Web  &  Atlas  N  Bk. 
Amerlcan  Trust  Co 
Beacon  Trust  Co.. 
Boston  S  Dep  <k  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Conmi'w'th  Tr  Co- 
Bxchange  Trust  Co 
Federal  Trust  Co.. 

Hub  Trust  Co 

International  Tr  Co 
Jamaica  Plain  Tr.. 
Llberty  Trust  Co.. 
Market  Trust  Co.. 
Massachus'ts  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trust  Co. 
Old  Colony  Tr  Co. - 

Roxbury  Trust 

South  Boston  Tr  Co 
State  St  Trust  Co. - 

D  8  Trust  Co 

Wlntbrop  Trust  Co 

Beverly — 

Bererly  Nat  Bank. 
Beverly  Trust  Co.  . 

Brockton — 

Brockton  Nat  Bank 

Home  Nat  Bank 

Plym'th  Co  Tr  Co. 

Cambridge — 

Cambridge  Tr  Co.. 
Central  Trust  Co.. 
Harvard  Trust  Co. 

B.  CambrldKe— 

Lecbmere  Nat  Bank 

Pall  River— 

Pall  Rlv  Nat  Bank- 
First  National  Bank 
Massaaoit-Pocasaet 
National  Bank.. 
Metacomet  Nat  Bk 
Durfee  Trust  Co.. 

Fitchbure- 

FItchb'K  Bk&Tr  Co 
Safety  Fund  N  Bk 


Deposits  of 
200,000 
700,000 
750,000 
250,000 

18,000,000 

2,000,000 

200,000 

3,000,000 

300.000 

250,000 

10,000,000 

1,000,000 

2,000,000 

300,000 

2,000,000 

■1,000,000 

1,500,000 

600,000 

1,000,000 

200,000 

100,000 

1.800,000 

1,000,000 

1,300,000 

300,000 

2,000,000 

200,000 

600,000 

400,000 

1,000,000 

500,000 

1,000,000 

7.000,000 

200,000 

200,000 

2,000,000 

1,000,000 

100,000 


800,000 
100,000 


»00,000 

aoo.oco 

200,000 


100,000 
200,000 
400.000 


100,000 


400,000 
400.000 

660,000 
7.'j0,0i)0 
400,000 


Nat.  banks 

15,427 

551,207 

(397.819 

364,519 

21.164,707 

(3.499,987 

31,029 

5,489,394 

(841,239 

1,112,877 

10,947,494 

(i. 720, 104 

92,597 

(463,023 

(4,596,074 

(1,730.474 

2,612,399 

1,692.177 

3,615.579 

51,507 

76,849 

1.269,747 

1.066,789 

387,877 

60.979 

2.539,347 

30.727 

550.232 

172,917 

809,007 

510.071 

2.671,290 

11.355.597 

30.730 

70,544 

3,395,729 

1.185.719 

41,363 


255.570 
49,500 


492,624 
437,507 
116,077 


219,496 
719,177 
556,107 


0145,937 


(522,760 
(524,007 

(736,229 
(496,071 
711,424 


500,000 
300,000 


492,597 
615,749 


dale  Jan. 2S 
Bl. 126,696 

11.727.000 
(3,218,324 
2,539,000 

143  701000 

23,202,000 

11,321,095 

49,227,000 

(6.166.807 

2,680.000 

118770000 

11,101,000 

1)955,860 

(8,147,769 

28,965,000 

9,590,000 

24.984,373 

17,653.973 

14.957,026 

849,771 

896.934 

21.549.386 

C15729115 

7.318.270 

1,043,286 

23,353,074 

2,006,705 

6,357,731 

3,334,157 

14,500,223 

5  964,234 

23.249,129 

112971951 

297.731 

c3. 629. 644 

31.503,709 

16.448,735 

561,774 


2,290,928 
910,000 


6,128,735 
6,234.899 
4.624,390 


3,372.749 
6.856.670 
7.196.470 


01.298. 341 


(4.324.666 

(1.885,420 

(5,152,163 
(3,819,853 
3.169.4J0 


4.409.371 
4.223.945 


1922 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


100 
100 
100 


100 


100 
100 

100 
100 
100 


100 
100 


Per 
130 
130 
100 
160 
302 

260 


270 
285 

'235" 
182 


175 
300 
200 
305 
6265 
435 

90 
165 
175 
190 

95 
100 
305 
125 
180 
135 
175 


share. 


140 
110 


305 

270 
103 
275 
310 
450 
240 
190 


183 
310 
210 
315 
270 

100' 

175 

185 

200 

100 

115 

315 

190" 


400 
235 


Per 


Per 


Per 


Per 


Per 
145 

210 

150 

210"' 

Per 
150 

285 


242 


300 


share. 


share. 


share. 


share. 


share. 


120 


share. 

160 

300 


MASSACHUSETTS— (Concluded) 


Gloucester — 

Cape  Ann  Nat  Bk. 
Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk 
Qlouces  8  D  Tr  Co 

Haverhill- 
Essex  Nat  Bank.. 
First  National  Bank 
Haverhill  Nat  Bank 
Merrimack  Nat  Bk 
Haverhill  Trust  Co 

Hoi  yoke — 

City  National  Bank 
Hofyoke  Nat  Bank 
Park  National  Bank 
Hadley  Falls  Tr  Co 


Lawren 

Bay  State  Nat  Bk 
Arlington  Trust  Co 
Lawrence  Trust  Co 
Merchants'  Tr  Co 

Lowell — 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk 
Union  Nat  Bank.- 
Wameslt  Nat  Bank 
Lowell  Trust  Co 
Mld'sex  8  D  &  T  Co 

Lynn — 

Central  Nat  Bank 
Manufac'rs  Nat  Bk 
National  City  Bank 
State  National  Bank 
Essex  Trust  Co-. 
Lynn  S  Dep  &  T  Co 
Security  Trust  Co. 

New  Bedford — 

First  National  Bank 
Merchants'  Nat  Bk 
N  Bed  8  D  &  Tr  Co 

Peabody — 

Warren  Nat  Bank. 

Salem — 

Merchants  Nat  Bk 
Naumkeag  Tr  Co.. 
Salem  Trust  Co... 

Springfield — 

Chapln  Nat  Bank.. 
Chicopee  Nat  Bank 
Springfield  N  at  Bk 
Third  Nat  Bank... 
Commercial  Tr  Co 
Springfield  S  D  A  T 
Union  Trust  Co... 

Taunton — 

Brlston  County  Tr. 

Worcester — 

Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Park  Trust  Co... 
Worcester  Bk  Tr  Co 


Capital. 


150.000 


Surplus    A 
Profits. 


lOO.COO 

aoo.ooo 


100,000 
200,000 
200,000 
240,000 
300,000 


800,000 
200,000 
100,00-0 
800,000 


376,00.' 
200,000 
100,000 
300.000 


300,00(1 
200,000 
3.50.000 
230,000 
240.000 
200,00fi 


200,00C' 
300,000 
200,000 
200,000 
250,000 
100,000 
300,00(1 


500,000 

1 ,000,000 

300.000 


IC0,00< 


200,000 
230,0C'j 
200,000 


300.(UiO 
500.000 
800,000 
1.000.000 
330,000 
800,000 
600,000 


300,000 


300,000 
1,000,000 

350,000 
1,500,000 


Gross 
Deposits. 


f  mr 


$ 

(209,766 
303,079 
147,472 
327,288 


(229,717 
(423,691 
(656,429 
(385,892 
153,244 


(322,909 

(340,137 

(131,024 

360,190 


138,107 
98,199 
92,790 

321,790 


(336,000 
(183,492 

703,764 
sl59,772 

145,000 
80,509 


(525,017 
154,777 

(231,579 
(19,837 
350,000 
349,844 
480,774 


(951,577 

(1,613,887 

535,397 


161,377 


(332,877 

291,300 

51,274 


478,777 

(753,394 

1,111,374 

1,425,229 

172,874 
1,371,444 
1,550,140 


171,894 


607,140 
1,231,124 

130,000 
1,535,709 


(2,132,389 
4,017,707 
1,553,716 
4,080,564 


(2,520,736 
(4,119.912 
(3,531,269 
(1,442,173 
2,709,476 


(3,125,031 
(7,396,325 
(1,207,672 
5.913,288 


3,429,716 
3,715,639 
7,747,774 
6,295,044 


(1,700,000 
(3,773,220 
4,115,902 
s558,397 
2,320,000 
4,066,106 


(5,420,146 
4,774,087 
(5,064,776 
(1,453,773 
3,000,000 
3,969,956 
7,701.147 


(7,886,279 
(6,745,283 
4,507,689 


1,943,140 


(2,543,757 
5,033,943 
1,465,668 


3,848,007 
(7,520,133 

8,936,569 
12,063,917 

3,287,712 

6,969,385 
10,551,722 


2,945.917 


9,439,517 
16,445,706 

6,507,914 
26,297,715 


100 


100 
100 


100 
100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 


100 
100 

ioo 

100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


•CO 
100 
IOC 


!0< 


50 
100 
100 


100 

10(1 
100 
100 
100 
100 
100 


100 
100 
100 
100 


Bis. 


Per 


Asi. 


»keT$. 


Par    tharn 
122       128 
208 
110 
175 


115 


Pe- 


than 


Pe 


Per 


shift 


thwe 


Per   »S«rc. 
300 

310 
265 


Pa 


Pe 


e^ttf: 

tJitrt 


143 


146 
225 

265     : 

203  210 
.  130 

250 

300 


Per 


(fter* 


Per   thef 
275 
200      202 
175     ;190 
208      210 


MICHIGAN — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Bay  City- 
Bay  City  Bank 

People's     Commer- 
cial A  Sav  Bank. 

Detroit— 

Amer  State  Bank.. 
Bank  of  Detroit.-. 
Central  Sav  Bank.. 
Commercial  St  SBk 
Com'wealth  Federal 

Savings  Bank-. 
Detroit  Sav  Bank- 
Dime  Savings  Bank 
First  A  Old  Nat  Bk 
First  State  Bank.. 
Merchants'  Nat  Bk 
Nat  Bk  of  Comm'ce 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk. 
Wayne(3oHoSavBk 
Bankers  Trust  Co.  . 
Detroit  Trust  Co.. 
Security  Trust  Co- 
Unlon  Trust  Co... 

Qrand  Rapids — 

City  Tr  A  Sav  Bank 
Com"cial  Sav  Bank 
Fourth  Nat  Bank.. 
Qr  Rap  Nat  C'y  Bk 
Gr  Rapids  Sav  Bk. 
Kent  State  Bank-. 
Old  National  Bank 
People's  Sav  Bank. 
Grand  Rap  TrCo.. 
Michigan  Trust  Co 

Saginaw — 

Bank  of  Saginaw -. 
Commercial  Nat  Bk 
Amer  State  Bank-. 
People's  Sav  Bank . 
Second  Nat  Bank 


380,000 
400,000 


1,000.000 

1,000,000 

1,000.000 

966,361 

760,000 
1,500,000 
1,500,000 
6,000,000 
1,000,000 
2,000,000 
1.500,000 
2,500,000 
5,000,000 

800,000 
4,000,000 

500,000 
2,000,090 

600,000 
1.000,000 


200,000 
300,000 
300.000 

1,000.000 
400,000 
600,000 
800,00' 
200,00! 
:?oo,oni 

1.000.00' 


,000,00', 
100.01)1 
200. 00( 
100,000 

.^oo.ono 


297,970.   3,730,737,    100 
7,990,739,    100 


726,620 


503,711  15,263,192 
593, 172:20,940, 143 
454,009  14,789,785 
193,270    1,427,606 


141 

2,251 
2,653 
4,881 

573 
1.435 
2,022 
1,738 
9,230 

297 
6,585 

102 
3,388 
1.316 

971 


97 

60 

294 

305 

464 

1,007 

1,343 

no 

192 
339 


100 
100 
100 


,000  11, 

,574121 

,672(34 


347 
671 
422 
541 
290 
501 
744 
017 
144 
144 
942 
907 


866 
871 
727 
597 
340 


72, 
10 
16, 
28 
28, 
86 
6, 
66 
a 
ff6, 
ff2, 
(76, 


046,000 
838,203 
778,919 
891,778 
678,717 
823,717 
112,292 
488,243 
210,055 
930,298 
231,393 
182.195 
810,188 
294,226 
,925,709 


2,439, 
2,888, 
4,029, 
8,134, 
12,069, 
707111,524, 
709  10,558, 


932 
000 
974 


2,190 

ff368 

ffl,825 


294 
699 
712 
094 
632 
963 
928 
174J 
882^ 
816 


573,392  16,318,728 
S121.122  si. 470, 116 


176.397 

136.222 

(903,141 


3,514,411 

2,565,782 

(9,525.720 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 

ion 


Per  :8kif! 


Per 


shstt 


184 


140 


200 
347 


300 


Per 


Per 


316 


fAer 


«k«^» 


•  Sale  price,  a  Capital  to  be  Increased.  6  New  stock,  k  This  is  the  so-called  "weekly  deposits."  now  forming  capital  on  which  dlvldoDda 
are  paid.  »  Ex-dividend.  I  Last  sale.  f»  May  4  1920.  »  Dec  31  1921.  d  June  30  1920.  0  Includes  trust  d-jposlts.  0  Apr.  28  1921.  c  Includei 
savings  deposits.       (  Sept   n  "^?1.     «  June  30  1921.     t  Ex-rights,     r  Nov.  18  1920.      «  Feb.  21  1921. 


Feb.,  1922.] 


BAKKS  ANB  TRUST  COMPAXOES 
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■1 NNBSOT  A— iVal 

.  bank*  Dei 

-.31;  State 

institutiona 

latett  return$. 

Surpliti    ct 

Grjss 

Capital. 

Profits. 

Deposits. 

Par 

Bid. 

Per 

All. 

Duluth — 

% 

S 

S 

*har* 

▲mer  Exch  Nat  Bk 

1.000,000 

2,128.644 

11,844.330 

100 

.--.-. 

City  National  Bank 

500,000 

511.017 

4.546.348 

100 

First  National  Bank 

1,000,000 
750,000 

2.765.204 
593,174 

17.605.223 
4.407,970 

100 
100 

Northern  Nat  Bank 

Minneapolis — 

Per 

ihart. 

Bankera  Nat  Bank. 

800,000 

251.937 

1.800.772 

100 

87 

93 

First  National  Bank 

3.000.000 

6,607.277 

54.363.775 

100 

6269 

270 

North  Amer  Bank. 

200,000 

286.409 

5.453.713 

100 

250 

Hennepin  Co  3aT  Bk 

250.000 

414.310 

8.933.096 

ion 

263 

273 

Lincoln  Nat  Bank. 

300,000 

112.174 

2. 346. 668 

100 

200 

210 

Mercantile  State  Bk 

300.00f 

93.474 

7.725.124 

100 

110 

115 

!kf erch  &  Mf?  St  Bk 

100,00< 

99.717 

2.014.950 

lor. 

233 

245 

Metrop  Nat  Bank- 

500,001 

238. S04 

4.033.141 

100 

140 

150 

Midland  Nat  Bank 

1  OOO.OOr 

827.227 

14.374.833 

100 

180 

185 

Minneapolis  Nat  Bk 

200,000 

107.341 

2.332.141 

100 

210 

Minneapolis  Tr  Co. 

1,000,000 

826.337 

2,853.722 

100 

Northwest  Nat  Bk. 

4,000,000 

3.942.791 

44.078,726 

100 

a245 

233 

8t  Anth'y  FaUs  Bk. 

300, OOf 

236.994 

5,427.546 

100 

170 

173 

South  Side  State  Bk 

lOO.OOf- 

125.179 

3.243.737 

100 

350 

Union  State  Bank. 

100,000 

122.647 

2.265,791 

100 

140 

Minn  L'n  &  Tr  Co. 

1.000.000 

1.124.144 

8.138.997 

100 



St.  Paul- 

Pt' 

»hlTt. 

American  Nat  Bank 

400,000 

177.554 

3,909.729 

100 

140 

145 

Capital  Nat  Bank. 

1,000.000 

277.401 

10,409.364 

100 

140 

145 

Cent  Metrop  Bank. 

300.000 

73.712 

3.397.717 

100 

First  National  Bank 

3.000,000 

3.290,819 

46.889.798 

100 

Merchants'  Nat  Bk 

3,000,000 

2.065.271 

25.465.775 

100 

225 

240 

M»t Exchange  Bank 

300,000 

137.434 

2.060.109 

100 

145 

150 

Stock  Yards  Nat  Bk 

330.000 

a51.742 

t3. 003. 964 

100 

Capital  Tr  &  SarBk 

300,000 

58.779 

4.756.000 

100 

200 

Merch  Tr  A  Sax  Bk 

300.000 

383.029 

2.930.197 

100 

■  ISSISSIPPI — Nat.  banil  Dec.  31;   Slate  inn'itut.ont  lale>t  rteurns. 


Jackson —  , 

Capital  Nat  Bank 
First  National  Bank 
/ftckson-State  N  Bk 
Merch  Bk&Tr  Co. i 

Vlcksburg—  j 
Amer  Bank  <fe  Tr  Co. 
Citizens'  Nat  Bank 
First  National  Bank 
Merchants'  Nat  Bk 


230,0001 
100,000 
200,000 
330,000 

130,000 
100.000 
300.000 
100.000 


243.971 

228.579 

.89.479 

175.107 

18.912 
."60.000 
231.677 
430.717 


2.112.545 
1.380.314 
1.334,647 
4.444,113 

814,909 
.?300,000 

2,349.796 
1,448.275 


100 
100 


23 
100 
IOC 
IOC 


P«r 

$hart. 

"■•"""* 

...   . 

MISSOURI — ffat    banki  Dec.  31;  Statt  init<tutton'  Iritra'  r'turna. 


Kansas  City — 
ODtra]  Ex  Nat  Bk 
City  Bank  of  K  C. 
CToliunbla  Nat  Bank 
Com'wealth  Nat  Bk 
Continental  Nat  Bk 
Drovers'  Nat  Bank 
First  National  Bank 
Oate  City  Nat  Bk. 
Int-State  Nat  Bank 
LlTe  Stock  State  Bk 
Merchants'  Bank.. 
Metropolitan  Bank. 
Midwest  Rea  Tr  Co 

Mutual   Hank 

New  EneNat  Bank 
Produce  Exch  Bank 
Traders'  Nat  Bank. 
Stock  Yds  N'at  Bk. 
Dolon  State  Bank. 
Weetem  Exch  Bank 
West  port  Are  Bank 
Commerce  Tr  Co.. 
Fidelity  N  Bk  <k  Tr 

Home  Trust  Co 

Liberty  Trust  C>).. 
Mercantile  Tr  Co.. 
Peoples  Trust  Cc. 
Ploneer  Trust  Co.. 
Fidelity  Sars  Tr  Co 

St.  Joseph — 
Bumes  Nat  Bank.. 
First  National  Bank 
American  Nat  Bank 
8t  Jofl  Stk  Yd!  Bk. 
Tootle-Lacy  N  Bk. 

First  Tnist  Co 

MiMouri  Val  Tr  Co 

St.  Louis — 

B«den   Bank 

Boatmen's  Bank 

Bremen  Bank 

Cms  Areoue  Bank. 

Chippewa  Bank 

First  .National  Bank 

Fr»nklln   Bank 

Grand  Are  Hank.. 
Internal  Bank  St  L 

JnUf.Tvm  Bank 

Iftti  i';ra7ola  Hank 
La/ayfitUi.So.SldaBk 

Lowell  Hank    

ManchfMtiT  rtar.ir 
Merrh   I 
Nat  Wn. 

Bom'  .tr 

flt^.'  .  ,k 

I;iiii.''i  -..I'l  II  ink 
Amnrlran  Trust  fJo 
B'way  Ha»  Tr  Co.. 
Chotit«*ii  Trust  Go 
City   r  rM"?»  f.n      ... 


300,000 

100.000 

500,000 

300,0.  0 

1,000,000 

1,000,000 

1,000,000 

200,000 

300,000 

200,000 

200,000 

100,000 

2.000,000 

100,000 

1.000,000 

100,000 

200,000 

300.000 

100,000 

2.'S0,000 

100,000 

6,000,000 

2.000.000 

300.000 

2.^0,000 

200.000 

300.000 

287.300 

330,000 


200,0<JO 
300,000 
2'Xi,000 
250, 000 
200  fKiO 
100.000 
100,000 

100.0(JO 
2.000,000 
2fXJ,0<XJ 
2i)0.fX)0 
100. 0<W 
lO.OfKJ.fXW 
OW.OW 
2()0.fJ<KJ 
flfX),'K)0 

;<<)0,|><K) 

20<^),fKX) 

1.00(J,O^K) 

KXJ.OOO 


S6 
120 
636 
191 
225 
3.231 
127 
1 .096 

51 

44 
100 
240 

39 

1.100 

113 

123 

145 

33 
169 

82 
2.495 
1.227 

77 

58 
118 

63 
421 
150 


,502 

,884i 

,131 

,717 

,037 

407 

121 

907 

.393 

390 

720 

174 

229 

179 

000 

294 

407 

900 

357 

511 

514 

190 

.397 

.591 

114 

617 

422 

007 

791 


199.198 

532.577 

«379.(77 

273.499 

/I257.664 

37.417 

69,007 

S5.S.59 

1.08S.617 

668.764 

116.87'> 

im.977 

6.3  ■O.'iOJ 

970  Hl7 

^<)  ij'ii) 

7'it  '.ir 

156. X47 
140.000 

8.'>6.'.37 
.l.i.l?  1 

I    ,1    7   I  I 


.861,727 
.146.248 
.660,135 
,692.300 
786.142 
773,977 
,659.966 
147.246 
7.39.747 
987.400 
.874.753 
963.375 
2.50.000 
682.330 
872.721 
891.975 
563.914 
.592.552 
.032,581 
,475,492 
.022.957 
166.922 
.481.445 
734.718 
.155.728 
.150.705 
.278.706 
.391.289 
.083.736 


3.894.537 
5.796.928 
^6. 50 1.779 
»t.2H7.0lS 
5.752.971 
2.057.272 
1.323.476 


1,827, 

19.076, 

5.27><, 

3,363 


.'.■i:)t 
2  306 


032 

716 
')H1 
0t3 


'»77 
000 
"■    I 


Fii 

LIK 
Mil 
Miss 


Vail 


>TTr<Jo 

Trf;o. 

t  f,'o   . 

Tr  Co 

If  f  ;o 

TniKl  ('ft 


Not  hi  r,  .Sar  Tr  f;o 
SnTtti-iimfri  Trf;o. 
HI  L  r.rii.-i  Tr  f;o.. 

nsTitii(4  rnui  cn  . 

Hoiilh  H|.|»i  Tr  f.ri  . 
Union  Miatlon  Tr  . 
Wiwt  HI  L  Trust  Co 


Ji«;,o(>0 

2.0fXJ,fK»0 

I   OfKj.OOO 

I.OIKJ.(KK) 

2W.00f) 

(K),000 

10r).f)00 

I'Kl.O'K) 

afK).t)(K) 


»     >)')•!    'I' I' I 
fl')*).')')!) 

(>c>«M  no 

|(»0.(KK» 
3' 10  O'Kl 
aoO.JKK) 

aoo.ooo 


2i,V 

rM.-,')7 


\,!X. 


r>4.(XM|    I.W41.7i7| 


/«» 

thare. 

100 

180 

100 

240 

100 

125 

130 

100 

fc300 

100 

112 

115 

100 

150 

100 

700 

100 

215 

100 

575 

100 

103 

105 

100 

205 

220 

100 

200 

220 

100 

100 

1.30 

133 

100 

248 

251 

100 

325 

100 

225 

... 

100 

225 

• 

100 

250 

260 

100 

220 

228 

100 

285 

295 

100 

199 

201 

IOC 

232 

235 

155 

157 

IlK) 

160 

100 

300 

100 

250 

100 

280 

283 

100 

Ptt 

thart. 

100 

100 

100 

100 

100 

Ton 

P*r 

ihnrt 

KK) 

185 

200 

10<> 

127 

130 

lOfl 

375 

KHJ 

220 

100 

2\h 

100 

ih7h; 

100 

100 

280 

HKi 

200 

100 

275 

300 

lOO 

1  .0 

-   - 

IfKl 

IflO 

170 

KM) 

290 

300 

l<Kt 

120 

130 

IfM) 

200 

irM) 

240 

UK' 

I34H 
^1 

135 

.0 

153 

t'C. 

l->0 

KX) 

13.'. 

100 

150 

140 

) 

143 

lAti 

, 

\W 

130 

14.1 

'I 

i 

130 

•i 

■  ; 

.     *    a 

10 

.0 

ino 

") 

192 

110 

|(M> 

ISO 

lltO 

MONTANA — Nat.  bank*  Dec.  31;  State  inatilutione  lateit  return$ 


Butte — 

First  National  Bank 
Miners  S  Bk&Tr  Co 
Silver  Bow  Nat  Bk 
Metala  Bk  &  Tr  Co 

Helena — 
American  Nat  Bank 
Nat  Bk  of  Montana 
Montana  Tr  &  S  Bk 
Conrad  Tr  &  S  Bk. 
Union  Bk  <fe  Tr  Co. 


Capital. 


Surplus    A 
I     Profits. 


Gross       I 
Deposits.  jPar, 


300,000 
200.000 
200,000 
300,000 

200,000 
250,000 
150,000; 
200.000 
250,000 


s 

671,677 
71.414 
30,049 

238,839 

236,876 
118.244 
126.577 
119.200 
414.017 


5,998,900 

1,144,778 

1,779,972. 

6,476,735'  100 


3,123,459 
2,476,738, 
2,330,948' 
1,538,264 
2,926.791' 


100 
100 
100 
100 
100 


Bid. 


Per 


•ftCT* 


NEBRASKA — Nat.  banki  Dec.  31;  State  inetitutione  latest  return: 


Lincoln — 

Central  Nat  Bank. 
City  National  Bank 
First  National  Bank 
First  Savings  Bank 
Nat  Bk  of  Comm'ce 

Omaha — 
Com  Exch  Nat  Bk. 
First  National  Bank 
Livestock  Nat  Bk. 
Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank.. 
Packers  Nat  Bank. 
Stock  Yds  Nat  Bk. 

State  Bank. 

U  S  National  Bank. 


150,000 
500, OOC 
323,000 
105,000 
250,000 


300. 
1.250, 

650 
1,000 

300. 
1,000. 

200. 

730, 

300, 
1.100, 


000 
000 
000 
000 
000 
000 
000 
000 
000 


137.847 
122.119 
549.317 
102,190 
296.884 


232, 

917, 

127, 

979, 

s211, 

1.246, 
218, 

1.026, 
124, 


000  a,  174 


870 
184 
970 
270 
697 
927 
290 
477 
000 
247 


2.393,701 
3,062.005 
5,010,094 
2,006,944 
2,758,272 


3 

16 
5 

12 

s2. 

21, 
3, 
6. 
4 

(17 


296,729 
057,948' 
036,708' 
046,174; 
759,237 
076,737 
001,747 
067,774 
500,000 
107.746 


100 
100 
100 
100 
100 

100 
100 
100 

Ptr 

$han 

------ 

---  -- 

.. 

100 
100 

.  ... 

100 

100 

100 
100 

----  - 



100 

" 

NEW  HAMPSHIRE— JVaitofial  banks  June  30. 


Manchester — 

Amoskeag  Nat  Bk. 
First  National  Bank 
Manchester  Nat  Bk 
Merchants  Nat  Bk. 


200.000 
150.000 
150.000 
130,000 


602,7271 

180,922 

308.441 

67.317 


3.594,991 
1.879  218 
2.347.903 
1.079.904 


100 
100 
100 
lOCi 


Ptr  {thtrt. 


NEW  JERSEY — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Asbury  Park — 
Asb  Pk  &  Oe  Or  Bk 

Merchants  Nat  Bk 
.4sbury  Park  Tr  Co 
Seacoast  Trust  Co 

Atlantic  City— 
AtlantlcCltyNatBk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Bank. 
Second  Nat  Bank.. 
Union  Nat  Bank... 
Atlantic  S  D&  TrCo 
Guarantee  Tnist  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co. 
Mechanics'  Tr  Co.. 

Bridgeton — 
Brldeeton  Nat  Bk_ 
Cumberland  NatBk 
Farm  A  Mer  NatBk 
Cumberland  Tr  Co. 

Camden — 
Camden  Nat  Bank. 
First  National  Bank 
National  State  Bk. 
Camden  S  DAT  Co 
Broadway  Trust  Co 
Central  Trust  Co.. 
Ea.-<t  Kiiil  Tr  Co... 
Merchants'  Tr  Co- 
Park.side  Trust  Co 
Security  Trust  Co 
West  Jor.sey  Tr  Co. 

East  Orange — 
East  Orance  Bank. 
Sar  Inv  A  Trust  Co 
Es-sex  County  TrCo 

Elizabeth  — 
Ellzabethport  B  Co 
National  State  Bk 
^t■o|)l(■^  N'.it   M;iiik 
F:ilzal>eth  Tnist  Co 
Union  C;o  Trust  Co 

Hoboken — 
First  .National  Bank 
Second  Nat  Hank. . 
Columbia  Trust  Co 
Hobokcin  Trust  Co. 
riud.son  Trust  Co. . 
Joffnrson  Trust  Co. 
HloMfyk  Trust  Co.. 
Trust  Co  of  .Nf  J. .. 

Jersey  City — 
Clar<irnnnt  Hank.  . 
KIrHt  National  Hank 
IIii'Ihoii  c;o  Vat  Mk 
.M.irrhiintH'  \al  Hk 
Cointncrrliil  Tr  N  J 
OriMitiT  Mk  A  Tr  Co 
Lincoln  TruHt  f^o  . 
.MiirciintllB  Tr  Co  . 
N  J  T  <Su  A  Tr  (;o 
Union  TruHt  Co     . 

I     „.,..      Il-T„.     I, 

'  H 

I  " 

Mur  rl*l  own  -- 
Klr^l  Mitllotiitl  Hitnk 


M .  i   ■   ., 

Ml.    Holly  - 
Mt  llollv  Nut  Hank 
Union  Vat  Hank 
h'nnnnrn'  Truat  Co 

Newark 
Aiii'rI'un  Nut  Hunk 
U'    I    t    Mirknl  N  H 
!'r»   N    H 
■k  \  KiiiMii 


Hk 
'•I  H 


200.000 
100,000 
100,000 
100.000 

30,000 
200,000 
100,000 
100.000 
100.000 
130,000 
600.000 
200,000 
100, OOC 

200.000 
200,00(1 

100.000 
130,000 
150.000 
150,000 

100.000 
200.000 
500,000 
500,000 
100.000 
100.000 

MOO. 000 

2O0.IH)li 
100,000 

100,000 

200.000 

150.00(1 
300,000 

aoo,oo(^ 

230,000 
130.000 
-•((O.OOO 

lOO.tMM' 
300. 00< 

300,000 
500,(100 
100,000 
100,00<< 

l,0(»0,()(M) 
400.0(M) 
200. 000 

1.000.(K)0 

200,000 

'I  .(K)0.00( 

•,!.'iU,00< 

'J' Ml, 1)0(1 

l.OO'l.OOO 
I'IKI.IMKI 
.lOO.OOO 
1110,0(111 

1,000, 0011 
3INI.0(HI 

lOO.CMXI 
ItO.IXNI 

arMi,(K)o 

•  KM) 

..iMl 
i,  .    .uiMi 

100, (KN) 
|IM),(HM) 
Jno.iHM 


I,.t'i').l»IMI|« 

a  • 


■s  .1 

585.491 
S62.140 

70.536 
114.417 


s614 
rl69, 
219 
310 
s202, 
580 
481 
202, 
233 


172 
197 
579 
070 
887 
000 
104 
786 
292 


208.427 
555,447 

263,437 
515,877 
111,127 

172.977 

305.541 
528.004 
704.312 
919.299 
208.042 
363.242 
68.092 
175.441 
110.351 
263.497 
203.740 

60.447 
.361. .534 
231.279 

197.000 

962.. 50  J 

59.219 

77.936 

357.077 

944.337 

279. SIO 

73.291 

17:t.290 

.317,998 
1H5.227 
IH9.271 

,726,871 


188,7.50 

1.952.446 

rS  17.570 

.1  IS  .'.17 

J. 1. 1.0  I .'  I  .(  i  J 

1 1. II  ■i.'.'l  I  •, 
i.'i  i  Till   1  .| 


4.297.053 

si. 633. 783 

1.973.949 

3.668.397 

.s  5. 784. 870 
r  1.895. 966 
2.965.961 
3.974.058 
s2. 221. 771 
5.750.000 
3,837,948 
2,620,705 
3,155,714 

5,601,707 
9,655,904 

2,197,889 
2.572,065 
1.275.038 
1.601.140 

5.392.583 
5.230.3S1 
8.329.764 
9.643.6S1 
3.547.524 
3.121.185 
713.200 
2.610.549 
1.760.907 
4.246.498 
2.482.906 


2.5.54.270 
9.177.970 
6.386.775 

3.675.102 
9.4  12.896 
909.851 
1.631.857 
8.374.099 

10.601.473 
6.915.409 
1.260..1U 
3,819.069 

25.25S.729 
5.019.917 
6.27S.715 

35.0Hl.575 


100 
100 
100 

100 
100 


100 

100 
50 


100 


100 
100 
100 

23 
100 

23 


lO.< 
100 
10" 
100 

100 
100 
100 

100 

so 


3,313.442 

12.5S2.936 
r5. 691. 911 

.:t  :(Jt.175 
TV:t 
I  ri 

(10 


I  ID  ()IIO   ll.TI)'.,',l'lll 

I, .'1)1. 1)71, 17. :is(). 714 
271,477  8.456.771 

I  .'II  1  1100  r1., 500. 000 
s,i  iMl)  1.221,000 


4,173,188 

:i.n:!5.i!ii 

1  .'|1'.  s/o 

ri,.s92,75l 


23(1,127 

1  I  1  0.'2 

tr.).sj9 

•82.440   (H42.8.'i7 

.11)7  "i7<i  ii.i ni.itj 

1.  .  ml  I   94.'i.l46 

I  I 

i  -  ,J1,( 

I  ,/«U,Uii(ii*IUn()tt,/iA2 


10(1 
100 

33 
100 
100 
100 
100 
100 
100 
100 

too 

100 
100 

loo 

100 
100 
100 
100 
lOO 

too 

100 
30 

too 

30 
loo 

100 
M 

no 

100 

I  IK, 

too 
too 


Psr  share  ■ 


Per 

250 
•240 
•235 
•103 
•278 

♦90 


•200 
•190 

300  H 
•225 

135 
200 
250 

Per 
103 
130 


share. 


•180 


ISO 
226 

share . 


Ptr 

73 
273 
130 
230 
330 
173 
Zntl 
373 

Per 
IKA 
220 
.190 

no 

413 
130 


150 

•32fl 

share, 

83 
310 
163 

466" 


400 
shatt 

400 

433"" 

inu 

•288 


250 
3?0 
130 

ii«o"" 

130 

"Pti 

«A«r«. 

Ptr 

•Aer> 

">Vr* 

IIU) 
300 
330 

228  ' 

293 

' 

.— 

.  n/i 

•• 

•  Hain  prlr*.  r  Capital  pi 
t  Jiinx  .30  1021.  «  Not.  13  l«; 
Minn.  1,  A  Tr.  stock.     1  Onr 


paid  In.  aiithortrM  1  no'int  Is  laiVer       g  Amount  |.  k  Nnw  at'. 

uao.      X  Inrludi  .rATralork       (  Last  Ktlo.     r  Aiirll  38  I'-tJI 

.  ZU  1920  I  »y.ll«  Triwt  Co.      t  In -I'l  Ins  Vf  or    Tr    A  Ha» 


I  :(iu>t 
Hank. 


:    <  I        i,  '  AKllal  to  t>n  Innrna**. 
19/1.      (I  nl>.  31  IU3I.    q  Innlu'les 
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BANKS  AND  TRUST  COMPANIES 


[Vol.  114. 


NEW  JERSEY— (Concluded) 


Newark  (Con.) — 

OUy  Trust  Co 

OUntOD  Trust  Co.. 
federal  Trust  Co.. 
IldeJltyUnlonTrCo 
Ironbound  Tr  Co-. 
Llberty  Trust  Co.. 
Newark  Trust  Co.. 
■pr'Kfld  Aye  Tr  Co 
Wsshlngton  Tr  Co- 
Vest  Side  Trust  Co 

New  Brunswick 
Nat  Bank  of  N  J. 
People's  Nat  Bank 
New  Brunsw  Tr  Co 

Passaic — 
Passaic  Nat  Bank 
Hobart  Trust  Co 
Passaic  T  &  S  D  Go 
People's  Bk&Tr  Co. 

Paterson — 
riist  National  Bank 
Paterson  Nat  Bank 
iecond  Nat  Bank.. 
Paterson  Sav  Inst.. 
Cltlzens'  Trust  Co. 
Franklin  Trust  Co. 
Hamilton  Trust  Co 
a  8  Trust  Co 


PlalnfSeld— 

City  National  Bank 
first  National  Bank 
Plalnfield  Trust  Co 
State  Trust  Co... 

Trenton — 

Broad  St  Nat  Bank 
first  National  Bank 
Mechanics'  Nat  Bk 
Trenton  Bank's  Co 
Mercer  Trust  Co.. 
Tirenton  Truit  Co. . 


Capital, 
___ 

200,000 
200,000 
1,000,000 
8.250.000 
200,000 
100,000 
200,000 
ino.OOO 
203,000 
300,000 

253,000 
1  10,000 
203,000 

6  30,000 
•00,000 
500,000 
400,000 

800,000 
800,000 
900,000 
1,000,000 
880,000 
180,000 
800,000 
880.000 


180,000 
900,000 
300,000 
100,000 


»80,000 
800,000 
1,000,000 
600,000 
100,000 
800,000 


fiurpiu* 
(ft  Profits. 


* 

199, 

177, 

1,153, 

2,759, 

356, 

55, 

20, 

146, 

165, 

350, 


767 
499 
747 
322 
729 
544 
000 
407 
129 
594 


s752,577 

s250,779 

162,667 

o621,027 
205,694 
565,912 
617,204 

755.697 
a660.000 
553,889 
1,152,144 
538,657 
184,847 
514,669 
565,714 


s244,048 

sl35,924 

529,699 

108,710 


558.767 
725,642 
.395,005 
891,112 
290.917 
418,027 


Qro»* 
DepotiiB. 


,884,281 
,385,545 
,868,274 
081,922 
601,473 
,551,161 
,613.201 
,104, .807 
.921,023 
,809,757 


s8. 050. 709 

s2, 830, 870 

3.521.687 

a4, 018. 199 
3,362,972 

10,176,912 
6,969,946 

5.689.909 

a4. 300. 000 

9,946,089 

20,779,393 

7,376,721 

2,306,243 

7.66S,397 

13,020,717 


s4, 442, 711 

s5, 156,012 

7.524.794 

1,823,791 


6,990,461 

7.747.779 
15,261,954 
9,999,727 
4.816,670 
6,670,771 


Par 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 

100 
100 
80 
100 
100 
100 
100 
100 


100 
100 
100 
100 


100 
100 

so 

50 
100 
100 


Bid. 

Per 
175 

175 
265 
240 
350 
125 
110 
160 
185 
375 
Per 


Per 


Per 


thare. 


thare. 


thare. 


ihore. 


■EW  YORK—NalMi.UMcept  N.  7.  City}  Dec.  31;  State  inat.    Sept.  6. 


Albany — 
Vlrat  National  Bank 
Mech  &  Farmers.. 
Nat  ComrBkATrCo 
N  Y  State  Nat  Bk 
Albany  Trust  Co. 

Auburn — 
Oayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn. 
Awburn  Trust  Co.. 

BlnKhamton — 

Citizens  Bank 

City  National  Bank 
nrst  National  Bank 
People's  Trust  Co. 
Brooklyn —  Slate  B 
Bank  of  Conev  Isl'd 
Virst  National  Bank 
Globe  Exchange  Bk 
Qreenpolnt  Nat  Bk 
Homestead  Bank.. 
Mechanics'  Bank.. 

Montauk  Bank 

Municipal  Bank 

Nassau  Nat  Bank. . 
North  Side  Bank.. 
People's  Nat  Bank. 

West  End  Bk 

Brooklyn  Trust  Co. 
Klngs  Co  Trust  Co. 
Manufact'rs'  Tr  Co 
Mldwood  Trust  Co 
People's  Trust  Co.. 

Buffalo- 
Broadway  Nat  Bk. 
Lafayette  Nat  Bk. 

Liberty  Bank 

Manuf  &  Trad  Nat 
Marine  Trust  Co.. 

People's  Bank 

loutb  Side  Bank 

Buffalo  Trust  Co.. 

Citizens  Tr  Co 

fidelity  Trust  Co.. 

Elmira — 
Merchants'  Nat  Bk 
Iecond  Nat  Bank.. 
Ohemung  Can  T  Co 

New  York  Clty- 

are  of  date  Jan. 

1921  for  Nation 

"f  banke    and 

may  be  found  in 

km  Exch  Nat  Bank 

Amer  Union  Bank. 

Atlantic  Nat  Bank. 

Bank  of  America  .. 

Bank  of  Europe 

Bank  of  Manhat  Co 
Bkof  N  Y,NBA.. 

Bank  of  U  8 

Bk  of  Wash  Heights 
Battery  Pk  Nat  Bk 
Berardlni  State  Bk. 
Blgelow  State  Bank 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 
Bronx  Nat  Bank.. 
Bryant  Park  Bank. 
Chase  Nat  Bank... 
Cent  Mercantile  Bk 


C00,000     o731,091  o9,191,970 

280,000  nl, 076,470  n2, 159, 666 

1,250,000    2,995.349  25.912.796 

1,000,000    1,650,944  25,699,306 

400,000     71451,127  n8,371,768 


800,000 
800,000 
180,000 


100,000 
800,000 
«00,000 
800.000 
ank  &  Tru 
800,000 
600.000 
160,000 
800,000 
800,000 

1.000,000 
100,000 
200,000 

1.000,000 
200,000 
800,000 
200,000 

1,800,000 
800,000 

8,000,000 
600,000 

1,800,000 


s306,577 

294,194 

n247,070 


68,394 

S218.630 

345.027 

219,133 

»t  Co.  retur 

163,000 

895,400 

37,500 

354,800 

182,400 

1,689,700 

101,100 

132,500 

1.525.100 

378,200 

332.400 

119,200 

2,773,000 

2,975,000 

2,505,400 

284,900 

2,107,800 


037,402 
155,272 
691,738 


300,000 

780,000 

2,000,000 

2,000,000 

10,000,000 

1,000,000 

100,000 

1,000,000 

1.250,000 

1.000.000 

880,000 

*00,000 


r80, 

a394, 

n2,157, 

2,302, 

9,369, 

1,000, 

70, 

1,375, 

1,621, 

1,132, 

141, 
708, 


,232,810 
,447,007 
,167,269 
,250.700 
date  Nov 
.371.900 
,616,400 
894,700 
119,700 
446,700 
201,900 
897,000 
860,700 
,609,900 
,855,000 
295.000 
,619,000 
,058,900 
,269,400 
803,000 
308,700 
415,000 


800,000  n  598, 


402 
881 
883 
992 
547 
207 
600 
OOOl 
700 1 
500 

310 
509 1 
126 


14,362,838 
a7, 455, 773 
n3 0954879 
34,719,965 
89,513,792 
16,178,245 
2,075,170 
15.083,499 
19,902,090 
17,580,701 

1.451.712 

7.318.976 

re7, 708,731 


Depoiiti  of 
28  1922. 

al  and  Nov 

truit   eomp 

•ur  "By. 

5,000,000 

200,000 

1,000,000 

8.800,000 

450,000 

8,000,000 

2,000,000 

1,800,000 

100,000 

1,800,000 

1,50,000 

100,000, 

880,000 

200,000 

\,'iO,000| 

200.000 

200.000 

20,066,400 

2'iri.ono 


N.  Y.  City    banks  are 

Surplus  an  d  profits  ar 

15  for  State    banks.    A 

anies  in  N  ew  York  Ci 

and  Ind."  See.,  page 

7,754.900  79,189,000 

217,200  nl. 834. 700 

1.085,700  15.247.000 

5,855,900  52,790,000 

275,100  716.518,700 

17,520.700  109354000 

7,478,500  27,317,000 

784,700  n37369700 

439,900  3.409,000 

1.453,200  8.221,000 

704,600|  n305,900 

18,600  n84S,900 

818,900  5,287.000 

151, 300;n3, 404.400 

182,000  n4. 446. 700 

242,500  e3, 488, 700 

189,100;fi2.606,300 

21.104.400  312205000 

114.900  n2.418.700 


100 
100 
100 
100 
100 

100 
100 
100 


Per 
180 
800 
335 
215 
160 

Per 


Per 


100 
100 
100 

mo   

15 '2  1.  Per 


lUO 
100 


100 
100 
60 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

repo 

e  of 

divi 

ty  an 

247 

100 

100 

100 

100 

100 

50 

100 

100 

100 

100 


1 45 
250 


175 
80 
90 

125 


220 
195 
150 


410 
670 

215 


420 


300 
Per 


Per 


rted  net 
date  D 
dend  re 
d   Broo 

250 


215 

178 


232 
455 
165 
325 
135 


lOOi  430 

1001  120 

100  80 

100|  150 

lOOi  145 

100  283 

100  175 


ihare. 

190 

530 

340 

225 

170 

snare. 


share. 


thare. 

188 

260 


185 

100 

96 


203 
160 


thare. 


thare. 


and 
ec.  31 
cord 
klyn 

255 


230 
183 


175 
145' 


450 
140 
90 
160 
155 
290 
190 


NEW  YORK— (Continued) 


Capital. 


N.  Y.  City  (Con.) 
Chatham  A  Phenlx 

National  Bank 
Chelsea  Exch  Bank 
Chemical  Nat  Bank 
Coal  <fe  Iron  Nat  Bk 

Colonial  Bank 

Columbia  Bank 

Commonwealth  Bk 
Continental  Bank. 
Com  Exchange  Bk. 
Cosmopolitan  Bank 
East  River  Nat  Bk. 
Fifth  Avenue  Bank 
Fifth  National  Bk. 
First  National  Bank 
Garfield  Nat  Bank. 
Gotham  Nat  Bank. 
W  R  Grace  <fe  Co  Bk 

Greenwich  Bank 

Hanover  Nat  Bank 
Harriman  Nat  Bk. 
Import  &  Trad  Nat 

Industrial  Bank 

Irving  National  Bk 
Mechan   <fe    Metals 

National  Bank.. 

Mutual  Bank 

Nat  American  Bk.. 
Nat  Butch  &  Drov. 
Nat  Bk  of  Com'ce. 
National  City  Bank 
New  Netherland  Bk 
North  American  Bk 

Pacific  Bank- 

Nat  Park  Bank  . . . 
Peoples  Comm'I  Bk 
Progress  Nat  Bank. 
Public  Nat  Bank.. 
Seaboard  Nat  Bank 

Standard  Bank 

State  Bank 

Twenty -third  W  Bk 
Union  Exch  Nat  Bk 
YorkvlUe  Bank 
Trust  Co.  returns  da 
American  Trust  Co 
Bankers  Trust  Co. . 
Central    Union    Tr 

Co 

Columbia  Trust  Co 
Commercial  Tr  Co 
Empire  Trust  Co. 
Equltable  Trust  Co 
Farmers'  L  &  Tr  Co 
Fidelity  Inter  TrCo 
Fulton  Trust  Co. - 
Guaranty  Trust  Co 
Hudson  Trust  Co.. 
Italian  Discount  & 

Trust  Co.. 

Lawyers'  Title  A 

Trust  Co 

Lincoln  Trust  Co.. 
Mercantile  Trust.. 
Metropolitan  Tr  Co 
N  Y  L  Ins  &  Tr  Co 


7,000,000  8.182 
1,000,000  214 
4,500,000  15,746 
1,500,000    1,304 

600,000  1,716 
2,000,000    1,743 

400,000  896 
1,000,000  843 
7,500,000    9,758 

200,000  92 

1,000,000        751 

300,000    2,339 

1,000,000        708 

10,000,000  41,292 

1,000.000    1.535 

1,500,000    1,615 

800,000  1,094 
1,000,000  2,008 
3,000,000  21,314 
1,000,000  1,783 
1,500,000  8,500 
1,000,000  637 
12,500,000  10,850 

10,000,000  16,523 

200,000   813 

1,000,000   516, 

500.000  225, 
23,000,000  34.763, 
40,0n0.000',61.082, 

600.0001  580, 
200.000        103 

1,000,000    1,758 
10.000,000  22,894 

100,000 

400,000 
3.000,000 
3,000,000 

100.000 
2,600,000 

250,000 
1,000,000 

200,000 


Surplus 
<fe    Profits. 


Gross 
Deposits. 


54 

15 

3,645 

4,973 

147 

3,828 

302 

1,410 

838 

te  Nov.  15   1921 


1,500,000        638 
20,000,000  20,409 

I 
12,800,000  18,496 
'     7,777 
522 
2,122 
16,502 
12,641 
1,698 
702 
16.552 
751 


8,000,000 

1.000,000 

2,000,000 

12,000,000 

8,000,000 

1.600.000 

800,000 

28,000,000 

800,000 

1,000,000 

4,000,000 
2,000,000 
1.000,000 
2,000,000 
1,000,000 


New  York  Trust  Co  10.000.000 


Title  Guar  &  Tr  Co 
U  8  Mtge  &  Tr  Co. 
USTrCoof  N  Y.. 
Jamaica,  L.  I. — 
First  National  Bank 


Rochester — 

Central  Bank 

Lincoln- Alliance  Bk 
Merchants'  Bank.. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 
Genesee  Vail  Tr  Co 
Roch  Tr  <fc  S  D  Co. 
Security  Trust  Co. 
Union  Trust  Co... 


S vr&cuso^^ 
City  Bank  Trust  Co 
Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Bank... 
First  Tr  &  Dep  Co. 
Syracuse  Trust  Co. 


Troy — 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank. 
Unlted  Nat  Bank.. 
Troy  Trust  Co... 


7.500.000 
3,000,000 
2,000,000 

100,000 


400.000 

2,000.000 

800,000 

780,000 

730,000 

400,000 

1.000.000 

300,000 

1.280,000 


2,000,000 

300,000 

800,000 

300,000 

2,800,000 

1.600,000 


600,000 
300,000 
280,000 
100,000 
300,000 
240,000 
800,000 


455 
n2,673 

597 
ol,106 

434 

454 

1,275 

«1.009 

728 


300 

500 
,000 
,700 
,100 
,500 
,000 
,000 
,800 
,000 
,800 
,700 
,200 
,700 
,400 
,700 
,400 
,000 
000 
700 
000 
100 
000 

000 
600 
400 
400 
400 
300 
400 
200 
800 
300 
,500 
,300 
.500 
,100 
,200 
,100 
,600 
.100 
,100 

,900 
,500 

100 
800 
100 
700 
700 
200 
700 
300 
800 
600 


Par 


790,300 


6,053, 

1,236, 

1,141, 

3,418, 

2.716, 

16,996 

13,566 

4,324 

15,773 


300 
500 
000 
500 
600 
200 
200 
700 
700 


126824000 
7i7.206.700 
101494000 
13.649.000 
17,761.000 
25,629,000 

8,798.000 

5,941.000 
174879000 
713,322.200 
14,809.100 
20,328,000 
14,041.000 
172717000 
15,518,000 
S12962.100 

2.543.000 
18.887,000 
99.010,000 
e33310,900 
28,212.000 
716,222,600 
194566000 
I 
136887000 
ll,678-,000 
62,867,900 

4.243,000 
261637000 
C570456000 
718,518,000 

71921,200 
23.471,000 
132466000 
dl, 334. 200 
62,624.400 
676337.900 
45.321,000 
n2,012,100 
75,237,000 
716,838,200 
17, .581. 000 
18,345,000 

15.448.000 
280452300 

193635000 

33.256,900 

7.284.700 

47.160.000 

206458000 

134064000 

21,127,000 

8.814.000 

4.'^08.34300 

7,007.5001 

12.044,500 

17.167,000 
25, 774.900, 
18.437.400] 
27,780.000 
24.962,300' 
160065000; 
34.305.700 
52.019.100 
52,119.100, 


100.800 


5.322.010 


I 

882  10,404.565 
,464  n38  191119 

709  9.663.931 
,597lal2669735 
.8441  9.704,063 
,191  6,833,119 
,276  30,197.340 

033'el6, 765729 

624  17,962,214 


1,196,834 

S351.066 

382,099 

0236,755 

nl, 800, 608 

1,082,217 


690,599 
ti287,219 
a442,529 

168,734 
al39,207 

431.877 

108,217 


16,581,792 
s2. 784. 602 
4,649,533 
a2, 622,089 
n36 221299 
23.076,840 


19,029,732 
14.995,521 
a3. 832.244! 

1.083,0471 

a4.064.383 

888,918 

2.777.400, 


Bid. 


Per 

216 

80 
520 
200 
350 
155 
215 
130 
355 

90 
170 
925 
150 
930 
215 
187 


240 
825 
388 
510 
155 
194 


00  340 

00  500 

00  140 

25  130 

.00  248 

.00  320 

.1  120 

00 

00  300 

00  403 


Ask, 


share. 

222 

90 

530 

210 

165*" 

223 

140 

360 

100 


940 
223 
193 


260 
833 
395 
520 
165 
197 

345 


160 
140 
252 
326 
138 


408 


00 

00  235 

00  270 

00  230 

00  245 

00  190 

00  195 

00  420 


260 
,260 

205' 


I 


00 

00  323 

00  365 

00  300 

00  105 

00  290 

00  270 

.00  420 

00  200 

00  240 

00  208 

00  170 
I 

100 

I 

00  125 

00  155 

00  260 

00  260 

00  600 

.00  312 

00  300 

00  265 

.00  950 


100 


100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
60 
100 
106 


Per 
220 
218 
190 
160 
165 


235 
400 
153 


Per 
156 
205 
190 
150 
210 
206 


Per 
280 
160 
220 
210 
110 
290 

95 


327 


305 
135 
305 
276 
440 
210 
260 
211 


140 
163 
280 
266 

316" 

316 

276 


thare 

220 

228 

200 

170 

168 


460 
168 


•liar*. 

160 

210 

200 

100 

216 


short, 

300 

163 

230 

220 

116 

308 

100 


•Sale  price.     6  Paid  in.     i  Capital  to  be  increased.     *  Ex-dlvldend. 
•tock.     a  Apr.  28  1921.     y  Ex-rlghts.     r  April  11  1918.     d  June  23  1920. 


«  Sept.  0  1921. 
n  Not.  13  1921. 


•  'Dec.  31  1921.     J  Last  sale,     t  June  30  1921.     h  New 
e  Includes  Foreign  Branch  Deposits,     r  Dec.  29  1920. 


1^ 


Feb.,  1922.] 


BANKS  AND  TRUST  COMPANIES 
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NEW  YORK— (Concluded) 


Utica— 

nnt  National  Bank 
Oneida  Nat  Bank. 
OtlcaClty  Nai  Bk 
CltUenB'  Trust  Co. 
Onelda  Co  Trust  Co 
Dtlca  Tr  &  Dep  Co. 

Watertown — 
City  National  Bank 
/etfereon  Co  NatBk 
Watertown  Nat  Bk 
North'n  N  Y  Tr  Cc 

Westchester  Co 
Mt.  Vtrnon — IstN. 

Mt  Vernon  Tr  Co 
V«u   Rochelle — 

Nat  City  Bank.. 

North  Are  Bank. 

Huguenot  Tr  Co. 

N  RocheUe  Tr  Co 
Ouining—lBt  Nat. 

Oaainliif  Nat  Bk. 

WeatchM  Co  Nat 
Heatantiille — 

Mt  Pleasant  Bk. 
f»rt  Cheiler — lat  N 

Mutual  Trust  Co 
«f#—Rve  NatBk-. 
Tarrytown  Nat  Bk. 
While  Plaint — 

Citizens  Bank... 

Cent  Bk  West  Co 

County  Trust  Co 
r»t»ier«— First  Nat 

Yonkers  Nat  Bk. 

Westchea'r  Tr  Co 

Yonkera  TrustCo 


Capital. 


1,880,000 
600,000 

1,000,000 
800.000 
930,000 

1,000,000 

100,000 
180,000 
100,000 
400,000 

200,000 
200,000 

tOO,000 
80,000 
150,000 
S00,000 
100,000 
100.000 

100,000 

100,000 
100,000 
800,000 
80,000 
100,000 

130,000 
100,000 
150,000 
800,000 
800.000 
800,000 
230,000 


Burplui 
A    Pro/itt 


nl, 859, 477 
985,629 
71384,037 
e  759,704 
«  457,332 
«  847,944 

138,570 

t    356.801 

328,511 

669.324 

«  187.432 
391.745 

n231,847 

e58.291 

125,984 

241.397 

•  102,437 

82,612 

322.017 

76.527 

(155.882 

127.786 

132.877 

(152.047 


106, 
51, 

169, 

95, 

63, 

e320, 

113. 


899 

790 

80 

889 

000 

732 

798 


Oroat 
Depoiitt. 


7110280808 
3.474,720 
n4, 017. 584 
el5228  202 
62,400.192 
el0975  770 

1,532,382 

(3,987,297 

3,177,333 

6,996,109 

«6, 829, 319 
7,230,772 

n6,975,769 

el  .064. 179 

2.660.713 

5.343.146 

«  906. 3S2 

1,843.140 

5.071.739 

1.659.997 

(2.163,138 

2.7S8.170 

1.572,226 

(1.498.541 


3.755 
957 

4. 711 

6.077 
S2.499 
e7.010 

2.157 


Par 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


.077 
.310 
.590 
,536 
.000 
,939 
,234 


100 
100 
100 

30 


100 
100 
100 
100 

100 
100 
100 
80 
100 
100 


Bid. 


Per 


PtT 


Ptr 


110 


Aik. 


than. 


iliart. 


thart. 


128 


NORTH  CAROLINA — Nat, bkt.  Sept  6;  State  inetitutiont  latest  returnt. 


Charlotte — 

Charlotte  Nat  Bank 
Commercial  Nat  Bk 
Plrst  National  Bank 
lier  A  Farm  N  Bk. 
iecTirlty  Sars  Bank 

Onion  Nat  Bank 

American  Trust  Co. 
Independ'ce  Tr  Co- 
Durham — 
Citizens'  Nat  Bank 

Fidelity  Bank 

First  National  Bank 
Home  Sarlngs  Bank 
Merchants'  Bank.. 

Qreensboro^ 
Atlantic  Bk  A  Tr  Co 
QreensboroBkLATr 

Textile  Bank 

Raleigh— 
Citizens  Nat  Bank. 
Comm'I  Nat  Bank. 
Merchants'  Nat  Bk 
aalelgh  Bkg  ATrCo 

Wilmlnston — 
Amer  BkATrCo.. 
Murchlson  NatBk. 
People's  SaT  Bank 
Wllm  8aT  4  Tr  Co 
WIniton-Salem 
People's  Nat  Bank. 
WachoTU  Bk  4  Tr 


373,000 

800,000 

300,000 

200,000 

90,000 

200,000 

1.200.000 

1.000,000 

100,000 
100,000 
600.000 
80,000 
100,000 

1.000.000 

a90.ooo 

30,000 

300,000 
300,000 
300,000 
100,000 

800,000 

1,000,000 

68,000 

100,000 

180,000 
1.333.100 


(J414.347d3,437,999 

8545,917  82,197,709 

d594,027|     (i989.913 

d402,374  d2, 088, 936 

5.000        335.000 

«205. 447,  82.204.440 

597.559    6.753,999 

644.937    3.072.476 

(135.000:  (1.500.000 

671,219j   4.640.402 


•500.000 
59.592 
98. /65 


425, 

133, 

98, 

172, 

d2Zl, 

166, 

35, 

26, 

(1,063, 

163, 

314, 


84,000.000 
1.104.491 
1.359.008 


194 
412 
042 

329 
102 
891 
000 

307 
417 
177 
037 


,123.738 
,821.199 
429.916 

,826.673 
,379.729 
,186.959 
.036.970 

,076.753 
.228.719 
.057.832 
.016.040 


100 
100 
100 
100 
100 
100 
100 
100 

100 

100 


100 
100 

100 
100 
100 
100 

100 

100 

20 

00 


PtT 


842.500  8l,218,400;    100 
1,618,814  20.143.890,   100 


PtT 


than. 


thart. 


■ORTH  DAKOTA — Nat.  banks  Dec.  31:  State  intlitutiont  latett  returns. 


Fargo — 

Dakota  Nat  Bank  . 
Fargo  National  Bk. 
First  National  Bank 
Merchants  Nat  Bk. 
Northern  Sat  Bank 
Bacurlty  Nat  Bank. 


150.000 
80,000 
800,000 
100,000 
100,000 
100,000 


59.222 

12,02'J 

32.1.219 

i.'jo.f.oo; 
;i.j,2:):i 
23,017^ 


956.263 

471,253 

l.i;r,2.<ir,<3 

l,',)'il,7.')7 

1,:j'.)0.is.j 

256.433 


100 
100 
VM 
100 


PtT 


thart. 


OHIO— (Concluded) 


OHIO — National  banks  Dec.  31 

;  State  institutions  latest  returns. 

Canton — 

Central  Bar  Bank.. 
City  National  Bank 
Dime  BaTlngs  Hank 
rint  National  Bank 

Cincinnati  — 

200,000 
340,000 
800,000 
000,000 

52.984 

.  7  1 1 ;  r,  ■'.  7 

3.316.143 

inn 

.1    .'-,1     ilH 

100 

-  1 

ion 

] 

iij 

100 

Per 

iA(ir«. 

Atlaa  .Vat  Bank... 

400,000 

l.l2"i.';7:i 

4.957.128 

100 

320 

Brlghlorrj  HkATrrn 

2;^  Of  10 

.Ki'l    'I'll 

M  im.TKi 

100 

400 

CInn  Hk  A 

KJ 

177 

IHO 

CltU«riM'  .'.  -1 

X) 

180 

City  Hall  Ituiik. 

CoUjinhU  U  \H(>> 

1 

>o 

880 

.IMO 

1'.   , 

10 

as 

411 

Qoamop  Mk  4  Tr  Co 

aflo.oo'ji     1 ' 

"," 

'to 

10,% 

ipit  End  Bank  . .    . 

80.000 

.  -  ■ .. 

Pfflh-Ti.'r.!    '.'lil    rilf 

a  000  fiiiol  :■  1 1 . 

FI; 

• 

F<. 

. 

Lln<.<.; 

'  1 

Hom«<       ' 

NoMb  -I'l"    iwinn 

Paarl  .Market  Miktik 

4- 

P«<,i,l.'..  f.U   .',    -'  /''<, 

I'- 

y 

IP. 

J  10 

i.Tl 

Hi' 

178 



i i  liMin   -n   1  ■  .v     1 

1 

W»Kil«rn  I'.k  A    I'r'  ■, 

1 

Central  Trust  Lo.. 

!.'J'-'-.' 

t 

Cleveland — 

Amer  Sav  Bank  Co 
Broth'd  of  Loc  Eng 
Co-Oper  Nat  Bk. 
CentNB.SATrCo 
Clark  Ave  Sav  Bk. 
Clev  Sav  &  Loan  Co 
Garfield  Sav  Bk  Co 
Lorain  St  Sav  &  Tr 
National  City  Bank 
PearlSt  S&TCo-. 
United  Bk  &  Sav  Co 
Cleveland  Trust  Co 
Guardian  Sav  4  Tr 
Home  Sav  A  Trust. 
L  Sh  Bkg  4  Tr  Co. 
State  Bkg  4  Tr  Co. 
Union  Sav  4  L  Co. 
Union  Trust  Co... 

Columbus — 

Citizens'  Tr  4  Sav. 
City  National  Bank 
Columbus  Sav  Bk. 
Commer'l  Nat  Bk. 
Fifth  Ave  Sav  Bank 
Hayden-Clln  N  Bk. 
Huntington  Nat  Bk 
Market  Exch  Bank 
Nat  Bk  of  Com'ce. 

First  Nat  Bk 

Ohio  National  Bank 
State  S  Bk  4  Tr  Co 

Dayton — 

American  Nat  Bank 
City  National  Bank 
Dayton  Nat  Bank. 
Merchants'  Nat  Bk 
Third  Nat  Bank... 
Winters  Nat  Bank. 
City  Tr  4  Sav  Bank 
Dayton  Sav  4  T  Co 

Toledo— 
Com  Sav  B  4  Tr  Co 
Dime  Sav  Bank  Co 
First  National  Bank 
Com  Guard  Tr4Sav 

Home  Sav  Bank 

Mer  4  Cl'k  Sav  Bk 
Northern  Nat  Bank 
Ohio  S  Bk  A  Tr  Co. 
Second  Nat  Bank.. 
Secur  S  B  A  Tr  Co- 
8pltzer-Ror  T  4  Bk 
Tol  Sav  Bk  4  Tr  Co 
Union  Savs  Bank.. 

Vounzstown — 
City  Tr  A  Sav  Bank 
Commer'l  Nat  Bk. 
Dollar  Sav  A  Tr  Co 
First  National  Bank 
Mahoning  Nat  Bk. 
Mahoning  SATr  Co 


Capital. 


S 

100.000 


1.000 

1.800 

200 

230 

600 

200 

2,000 

600 

1,500 

4,500 

4,000 

300 

1,000 

750 

900 

14,833 


000 
.000 
.000 
.000 
.000 
,000 
,000 
,000 

,oor 

,000 
.000 
,000 
000 
000 
000 
.333 


900,000 
300,000 
50.000 
300.000 
100.000 
700,000 
500,000 
100,000 
300,000 
500,000 
600,000 
400.000 


200,000 
400,000 
300,000 
200, OOC 
400,000 
1.000,000 
200,000 
600,000 

200,000 

270.000 

500.000 

1.400.000 

230,000 

130,000 

1.000.000 

1.000,000 

1,000.000 

230.000 

300.000 

300.000 

280,000 

300,000 

300.000 

1,500.000 

1,300.000 

1.001.000 

150.000 


Surplus    A 
Profits. 


19 


$  ^  ■■  * 

179,699 

194  689 
,738.677 
104,094 
240,380 
713.690 
279.809 
861.897 
699,966 
828.792 
,122.477 
.090.120 
104,365 
592.071 
285.479 
593.122 
,056,489 


267 

363, 

67, 

n692 
54, 

1,035 
791 
153 
500 
677 

1.205 
288 


477 
497 
440 
607 
447 
597 
300 
227 
590 
812 
897 
729 


sl58,904 
395,190 
161.877 
134.112 
351,177 
579,202 
84,471 
701,919 


292, 

252, 

1,559, 

815, 

586, 

356, 

1,138, 

1.147, 

2.689, 

386, 

205, 

666, 

376, 


327 
740 
207 
388 
877 
852 
027 
114 
337 
741 
979 
399 
370 


401,007 

712,677 

2,006.492 

2.309.000 

1463,147 

103,012 


Gross 
Deposits. 


2,713,705 

7,883,550 
26,166,949 

3,595,440 

1.904,215 
15,022,770 

6.116.671 
12.103.472 
14.909,265 
17,752,260 
103085037 
70,696,744 

2,908,576 
24,721,667 
10,475,373 

2,266,013 
207253194 


13 

6, 

1 
n6 

1, 

7, 

7 

3, 

3 

7 
14 

o 


531,232 
412.013 
158,000 
266,705 
295,099 
055,477 
792,241 
160,099 
935,482 
,771,276 
,877,719 
,911,908 


81,586,291 
5,986,713 
1,890,029 
2,488,639 
2,337.193 
7,122,799 
2,666,211 

14,697,444 


261,955 
744,777 
.326,883 
,478,707 
,836,191 
,386,268 
,895,606 
,044,899 
,517,069 
,730.745 
.001.846 
.216,902 
,261,364 


5,075.280 
4.802.503 
12.973,499 
13.149.311 
3.041.923 
1.366.786 


Par. 


00 

00 
00 
00 
OQ 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 


00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 


Bid. 


Per 


250 

230 

240 

157 

165 

221 

260 

230 

258 

230 

330 

195 

155 

175 

177 

Per 

tkvfC 

130 

210 

240 

310 

323 

160 

225 

225 

200 
225 
260 
340 
130 


Per 
00|  143 
OOJ  240 
160 
150 
180 
160 


220 

Per 
215 
180 
330 
155 
300 

00 

00  205 
00  210 
320 
245 
160 
293 
238 
Per 


All 
•7* 


240 
240 
280 
350 
140 

shan 
153 


170 
160 


168 


230 
share. 


160 


325 
212 


335 


thart. 


OKLAHOMA— ^(Kionai  bant«  Dee.  31;  State  iastitutiont  latest  Ttturnt. 


Quthrle — 

First  National  Bank 
First  State  Hank... 
Oklahoma  State  Bk 
Security  State  Bank 

McAlester — 

American  Nat  Bank 
City  National  Bank 
First  Nat  B  of  McA 


Mil 
Coir 
Kt.' 

I'-    ■ 
.Mii- 


^I: 


at  Bk 

I  Hank 

>:  ".  .hk 

.a  uk. 


Oklahoma  Clty- 

Hunk 
Hook. 

Hank 

Hank 


Tiilfa— 

r  -  ■       T 

^iiak    .fill    .i.kiiH 


100,000 
80.000 
80,000 
33,000 


100,000 

80.000 

100,000 


250,000 
300,000 
800.000 
300,000 


000,000 
100.000 
200.000 
300.000 
lOD.OfM) 
1.000 
.1)00 


(44.372 

6.000 

25.572 

3.401 


26.370 
•  16.867 
•63.707 


•  1.8S2.701 
S.-i  0.000 
78I.278 
464.946 


1.972.779 

•616,008 

•  1.643.148 


n  1.59  077  ri3.390,728 
nIOS  1)77  h2, 157, 918 


Z.-il  .140 
69,047 


4,840.927 
2.073.237 


Of    "71  ">'■■"  "• 
1 

I.  ' 

OI7.JJ<ilo,71i»..'ii.i 

■JO  7  'll    l..%7iV7  to 

II  I 

I 


100 
100 
100 
100 


100 
100 

lor, 


lOJ 

lOi) 

33 

100 


100 
100 
100 

Kit) 
100. 
100 
101) 
100 


100 
IIXI 
100 


Ptr  than. 


Per 

thart. 

--  . 

Ptr 

thart. 

Ptr 

thart 

..... 

Off\ 


^alianai  banks  Dte,  81;  Stats  intlilutitnt  Dte.  SI. 


Haok 

1 

"KT 


I 


188 

lAO 
190 

id 

.0 

- 1 J 

ISO 

•«I8 


thirt. 

xu" 


1 78 

leo 

188 

•ai' 


•  HaU  Iirlnw.  ASow«torlt.  i 
f  Jan*  lA  1031  r  H«ul.  8  1030.  • 
BBATr.     n  .Hopt.  0  1931.     I  Apni  /n 


■ '  lo  Imi  InrrwM' 

-.   1031.      •  \ 

wA\.     s  Juna  }u. 


riminl  imM  In.      ■ 
I'll'la  C*.  Tf.  <>>. 


I'.i    llrl  tool 
0  Nov.  17 


lU 


fl.j»1l  •»'•  •     i  ll«««  i  if  iir««  'Ul*    1  MX-,    ni    1031. 

«.     ttunlii'lM  lrii«l  i1n(K>«liii.      t  InnlndM  Union 
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BANKS  AND  TRUST  COMPANIES 


[Vol.  114. 


9BNNSYLVANIA — Nai.bi*A«*e.Phila.)  Dec. 31;  8iat«in$t.  latottrti'nt. 


Allentown— 

AUentown  Nat  Bk. 
Il4erchant9  Nat  Bk. 
Ridge  Avenue  Bank 
Second  Nat  Bank- - 
Allentown  Trust  Co 
Cltteena  Trust  Co- - 
Lehigh  Vail  Tr  Co. 
P«nn  Tr  Co - 


Altoona — 

first  National  Bank 
Second  Nat  Bank- 
Union  Bank 

Altoona  Trust  Co- - 
Central  Trust  Co-. 
Mountaln  C'y  T  Co 


■rle— 

B»nk  of  Erie----  ^ 
Flrat  National  Bank 
Marine  Nat  Bank- 
People's  Bank 

Second  Nat  Bank. 
Cent  Tr  &  Title  Co 

Brie  Trust  Co 

g«cur  Bar  A  Tr  Co 


Capital. 


Harrlsburg— 
Kaat  End  Trust  Co. 
First  National  Bank 
Harrlsburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.- 
Commerclal  Tr  Co- 
Common  wealth  Tr- 
Dauphln  Dep  Tr  Co 
Harrlsburg  "rr  Co- - 
Beciirity  "Trust  Co- 
Unlon  Trust  Co.-- 


Lancaster — 

Conestoga  Nat  Bk_ 
First  National  Bank 
Fulton  Nat  Bank. . 
Lancaster  Co  N  Bk 
Northern  Nat  Bank 
People's  Nat  Bank- 
Farmers'  Trust  Co- 
Guaranty  Trust  Co 
Lancaster  Trust  Co 
Northern  Tr  A  8  Co 
People's  Trust  Co 
Union  Trust  Co. 


Phlladelphla— 

American  Bk  A  Tr- 
Bank  of  Nor  Amer- 
Brcad  8t  Nat  Bank 
Centennial  Net  Bk. 
Central  Nat  Baak. 
Corn  Excb  Nat  Bk. 
Drovers  A  Mer  Nat 

Bank  --- 

Eighth  Nat  Bank-. 
First  National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Qirard  Nat  Bank.. 
Kenslngton  Nat  Bk 
Manayunk  Nat  Bk 
Market  St  Nat  Bk. 
Middle  City  Bank. 
Nat  Bank  of  Comm 
Nat  Bk  of  Germ't'n 
Nat  Bk  of  No  Phlla 
Nat  Security  Bank 
Ninth  Nat  Bank.- _ 
Northern  Nat  Bank 
Northwestern  N  Bk 
Olney  Bank  A  Tr.. 

Oxford  Bank 

Perm  National  Bk. 

Peoples  Bank 

Philadelphia  NatBk 
Quaker  City  Nat  B 
Second  Nat  Bank.. 
Sixth  Nat  Bank... 
Southwark  Nat  Bk. 
8' western  Nat  Bank 
State  Bank  of  Phlla 

Tenth  Nat  Bank 

Textile  Nat  Bank-- 
Thlrd  Nat  Bank-.- 
Tradesmeus  Nat  Bk 

Union  Nat  Bank 

West  Phlla  Bank.. 
Aldlne  Trust  Co.-- 
Belmont  Trust  Co- 
CentTr  ASavCo-. 
Chelten  Trust  Co.- 
Colonlal  Trust  Co. 
Columbia  Av  Tr  Co 
Commercial  Tr  Co. 
Com'lth  T  Ins  A  Tr 
Cont-EqT  A  T  Co. 
Empire  Tit  A  Tr  Co 

Excelsior  Tr 

Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Finance  Co,  1st  pref 

2d   preferred 

Frankford  Trust  Co 
Franklin  Trust  Co. 
Qermantowu  Tr  Co 
nir'd  Av  T  A  T  Co- 


Surplut 
<&   Profits. 


1,000,000 
400,000 
00,000 
330,000 
■  sn.nno 
250.000 
120,000 
800,000 


160,000 
100,000 
148,301 
130,000 
943,000 
1S3.962 


125,000 
800,000 
300,000 
100,000 
600,000 
125,000 
800,000 
900,000 


200,000 
900,000 
800,000 
100,000 
128,000 
125.000 
375,000 
300,000 
400,000 
125,000 

secooo 


soo.ooo 

310,000 
900,000 

eoo,ooo 

128,000 
800,000 
228,000 
£94,000 
»80,000 
128,000 
128,000 
180.000 


Depetitt  of 

300,000 

1,000.000 

350,000 

300,000 

!. 000,000 

a  000,000 

300,000 

275,000 

J, 800,000 

3,000,000 

1,000,000 

9,000,000 

350,000 

200,000 

1,000,000 

300,000 

600.000 

5>/in  ono 

500,000 

aou,uuo 

500,000 

400,000 

200,000 

125.000 

250.000 

1,000.000 

200.000 

8,000,000 

500.000 

280,000 

300.000 

50). 000 

200,000 

350,000 

300.000 

400,000 

1,000,000 

1,000.000 

800,000 

100  noo 

750.000 

128,000 

780.000 

200,000 

600.000 

400.000 

3,000.000 

1,000.000 

1,000,000 

156.175 

300.000 

200.000 

6.200,000 

il.470.000 

al. 630.000 

250,000 

1.000.000 

1,000.000 

800.000 


$ 

884,989 
il.062.074 
60,337 
775,497 
200,299 
212,644 
794,417 
188,074 


446,097 
s378,817 
129,931 
441.980 
209,111 
175,992 


86,827 
955,502 
527,101 
263,127 
949,941 

52,000 
595,120 
535,477 


73 
s515 
595 
<312 
425, 
113 
841 
439 
655, 
77 
152, 


Gross 
Deposits. 


Par, 


6,863,640 
84.993.938 
901.739 
5,003,732 
1,618.213 
2,147,889 
3,718,081 
1,968,472 


2,486,812 
82,897.315 
1,312.775 
1,849.965 
1,452,694 
1,635,491 


803 
,853 
,570 
,738 
,751 
,200 
,935, 


000 
944 
374 
144 
317 
280, 
0721 
007 
097 
471 
719 


r616,110 

5228,077 

«210,144 

577,409 

til25,741 

s252,627 

827,947 

100,755 

1.149,707 

218,544 

519,749 

183.500 


4,702 


1,200 

s2,667 

3,042 

n,235 

1,862 

738 

3,450 

3,634 

3,528 

1,432 

2,187 


292 
719 
791 
114 
199 
000 
047 
626 


,000 
,442 
,179 
,742 
,785 
,667 
,220 
,370 
,971 
,409 
,019 


National 
197,521 


1)3,065,379 

1)703,803 

1)2,352,185 

1,712,242 

1)642,049 

1)1,707,646 

4,674,087 

842,256 

7,203,905 

1,999,779 

2,894,274 

2,136,000 


banks  date 

2,263,409 

2,390,000  21,543,000 

ai5,689!J1.725,999 

713,000|   5,479,000 

4,626,927,18,803,000 

4,965,000  37,684,000 


Bid. 


no4 

1,396 

2,890 

8,279 

5,581 

7,030 

580 

<732 

2,160 

111 

t312 

1)780 

nl25 

1,673 

1,427 

416 

840 

95 

108 

2,730 

60 

11,019 

630 

«856 

489 

668 

176 

50 

242 

271 

1,320 

2,271 

811 

75, 

577, 

109, 

854. 

165. 

653. 

585.' 

3,332, 

1.708, 

1.336, 

80. 

205, 

217, 

16.432, 

J2.762. 

623, 

852. 

1.274, 

196. 


,200  <1 
,000  5 
,000'30 
,744'45 
,14047 
,727  50 
,000j  4 
,047U3 
,000^14 
,294  2 
,247i«3 
,944  1)5 
,062  nl 
,000|  7 
,000  8 
,000  5 
,000  5 
,676'  2 
,982!  2 
,000111 
,940  3 
,000  87 
,000 
,227 
,000 
,000 
,000 
,5691  2 
,000  3 
,000  3 
,0001  8 
,141112 
,000  12 


,402,409 
,285,000 
,339,000 
,572,000 
656,000 
872,000 
,179,000 
,833,461 
798,000 
239,314 
948,691 
.552,559 
,152-,092 
,987,000 
,533,000 
,160,000 
969,000 
657,909 
001,326 
,037,000 
,363,000 
,905,000 
,551,000 
,050,796 
,941,000 
,050,000 
,448,000 
,534,935 
,868,000 
,541,000 
,424,000 
,113,000 
,014,000 
,630,688 
.026,493 
,448.803 
,430.445 
,957.304 
,825,387 
,069,993 
,772,562 
,862,165 
,315,65(5 
959,177 
,928.220 
,050,912 
.116.167 


1,877,799 
5,414,369 
11,280.503 
9,487,700 
;2.371,235 


100 
100 
60 
100 
30 
25 
60 
60 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 
100 
100 


50 
109 

25 
100 

25 

50 
100 
100 
100 

25 
100 


100 

100 

100 

80 

100 

100 

60 

100 

100 

60 

60 

60 


»   Ja 

80 

100 
30 
100 
100 
100 

80 
100 
100 
100 
100 

too 

50 
100 
lilO 

50 
;()0 

50 
100 
xUO 

too 

100 

100 

50 

80 

iOO 

50 

100 

100 

100 

100 

100 

100 

50 

IOO 

100 

100 

100 

100 

80 

100 

80 

80 

100 

80 

100 

100 

100 

80 

28 

50 

100 

100 

noo 
uoo 

30 
100 
100 

80 


Per 
198 
350 
110 
450 

80 

90 
350 

80 


Per 
328 
250 
160 
■JOO 
200 
43 


P*r 


Par 


A«i. 


shar*. 

198 

390 

160 

475 

82 
100 
375 

85 


ihart. 
350 
276 
160 
210 
210 
47 


«Aar« 


Bhart. 


Per 

325 
185 


118 
150 
205 
230 
100 
572 
115 
250 

no 


n.  28 
Per 


I 

._.  I 

i 


.-.I 
...i 
...I 
J 


...I 


i 

i 

I 

i 


thart. 

355 

189 

*190 

123 

155 

210 

250 

101 

580 

120 

255 

115 


1922 
share. 
158 
300 
I  60 
265 
515 
365 

i6i) 
560  H 
250 
280 
58014 
365M 
120 
406 
222  Ji 
ISO 
125 
150 
130 
483 
375 
176 
401  >i 
/SI 


331 


PENNSYLVANIA— (Concluded) 


300  3^ 

135H 

317}i 

206 

220 

140 

170 

160  Ji 

125 

213 

250 

234 

151H 

160 

(53 

/85 

146^ 

115^ 

198K 

270  X 

223J.i 

10 IM 

(2434 

164H 

125 

439 

103 

10734 

173 

176^ 

205 

(  85>4 


Phlla.— (aon.) 

Qirard  Trust  Co. - 
Guar  Tr  A  S  D  Co 
Haddlngt'n  TATCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co 
Indus'lTr.T  A  Sav 
Integrity  Trust  Co. 
Kensington  Tr  Co. 
Land  Title  A  Tr  Co 
Liberty  T  A  Tr  Co 
Market  St  TAT  Co 
Manayunk  Tr  Co. 
Merch  Un  Trust  Co 
Mutual  Trust  Co  ^. 
Ninth  Title  A  TrCo 
Northern  Cent  Tr. 
Northern  Trust  Co. 
No  Phlla  Trust  Co. 
Nor  Western  Tr  Co 
Parkway  Trust  Co. 
Pelham  Trust  Co.. 
Penn  Bank  A  Trust 
Penn  Co  for  Insur 
on  Lives  A  Gr  An 
Penn  W'h'gASD  Co 
People's  Trust  Co.. 
Philadelphia  Tr  Co. 
Phoenix  Trust  Co. - 
Provident  Life  A  Tr 
Real  EstTrCo.com 
do  do  pref 
Real  Est  T  I  A'Tr.. 
Republic  Trust  Co. 
Rlttenhouse  Tr  Co. 
Roxborough  Tr  Co. 
Tacony  Trust  Co.- 

Tloga  Trust  Co 

United  Sec  L  I  A  T. 
Wayne  .Tunc  Tr  Co. 
West  End  Trust  Co 
West  Phlla  TAT  Co 


Pittsburgh- 
Allegheny  Val  Bank 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.- 

Arsenal  Bank 

Bank  of  PIttsb.N  A 
Bk  of  Secured  Savs. 
Citizens  Sav  Bank- 
City  Deposit  Bank. 
Columbia  Nat  Bank 
Diamond  N.at  Bank 

Dollar  Sav  Bank 

Duquesne  Nat  Bk. 
Excnange  Nat  Bk.. 
Farmers  Dep  Nat.- 
Farmers  Depos  Sav 
Fifth  Avenue  Bank 
First  N  Bk  of  Blrm 
First  National  Bank 
Fourteenth  St  Bank 

Freehold  Bank 

Homew'd  Peop  Bk 
Iron  A  Glass  Dol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Liberty  Sav  Bank.. 
Manufac'rs  Bank.. 
Marine  Nat  Bank.. 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk 
Monongahela  N  Bk 
Nat  Bank  of  Amer. 
Ohlo  Valley  Bank.. 
Pennsylvania  N  Bk 
Penn  Savings  Bank 
People's  SavATr  Co 
Second  Nat  Bk... 
Third  Nat  Bank-- 
Unlon  Nat  Bank.. 
Union  Savings  Bk- 
Western  Nat  Bank 
Western  S  A  D  Bk 
Allegheny  Trust  Co 
Colonial  Trust  Co 
Com'wealth  Tr  Co 
Continental  Tr  Co. 
Dollar  Sav  A  Tr  Co 
Farmers  Depos  Tr. 
Fidel  Title  A  Tr  Co 
Franklin  Sav  A  Tr. 
Har.lew'd  S  A  T  Co 
Hill  Top  S  A  T  Co 
Manchester  Savings 

Bank  A  Trust  Co 
Merch  Sav  A  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  A  Tr  Co 
People's  Trust  Co.. 
Pittsburgh  Tr  Co.. 
Potter  TltleA  Tr  Co 
Provident  Trust  Co 
Real  Est  S  A  Tr  Co 
Real  Estate  Tr  Co. 
South  Hills  Tr  Co. - 
South  Side  Tr  Co.. 
Termlnal  Trust  Co. 
Union  Trust  Co... 
Washlngton  Tr  Co. 
We.st  End  S  B  A  Tr 
William  Penn  Tr  Co 
Worklugman's   Sav 

Bank  A  Trust  Co 


Capital. 


2  800,000 
i, 000, 000 
123,000 
300,000 
123,000 
i500.000 
500.000 
200.000 
3,000,000 
300,000 
280.000 
290, OUO 
600,000 
438,038 
169,000 
130.000 
800,000 
250,000 
180.000 
125.000 
150,000 
200,000 

2,000,000 

1.000.000 

634.430 

;, 000, 000 

300,000 

«, 000.000 

1.319,600 

1.924  500 

1,50U.000 

400,000 

600,000 

130.000 

150,000 

125,000 

1. 000. 000 

160,000 

2,000,000 

900,000 


100,000 
^5,000 
100,000 
100,000 
2,400,000 
128,000 
180,000 
200,000 
800,000 
600,000 


Surplus 
<ft    Profits. 


i 

9.384.788 

6.53,012 

123.004 

248,049 

97.870 

1,445,571 

1.830,292 

477,771 

10,033,244 

558, 8H7 

406,709 

266,277 

497,722 

115,311 

33,820 

29,904 

2,422.774 

544,477 

753,221 

40.477 

119,600 

60,500 


Gross 
Depotiti. 


600.000 

760,000 

6.000,000 

100.000 

100,000 

100,000 

5,000,000 

200.000 

200,000 

80,000 

172,700 

500,000 

200.000 

100,000 

100.000 

300.000 

6,000,000 

200,000 

1,000,000 

200.000 

100.000 

200.000 

100,000 

8,000.000 

300.000 

800.000 

2,000.000 

1,000.000 

1,000.000 

280,000 

700,000 

2,600,000 

1,500.000 

480,000 

1,000,000 

1,320,000 

9,000,000 

178,000 

168,400 

180,000 

250,000 
128,000 
128,000 
200,000 
280.000 

2,000.000 
600.000 
180.000 
400.000 

2,000.000 
128.000 
300,000 
126.000 

1,800,000 
380,000 
128.000 
128,000 

100.000 


5,807, 

283, 

133. 

5,300, 

64, 

7,054, 

I  692, 

3,436, 
248 
181 

61, 
201, 

47, 
993 

80 

1,941 

684 


$ 

46,475 
8.427, 
2,426, 
2,664, 

950, 
7,426 
8,974 
8,039, 
15,465 
2,458, 
7,082, 
2,34.i, 
1,835, 
3.272, 

827 
1.053, 
9,054. 
5./24 
6,278, 

880, 
1,523, 
1,290, 


163 
799 
914 
725 
363 
907 
769 
959 
470 
745 
449 
677 
744 
923 
415 
325 
595 
573 
959 
451 
163 
695 


,779  32, 
999 


074 
697 
007 
737 
097 


578 
697 
890 
147 
149 
900 
919  1 
397|  1 
877  10 
574  5 


Par. 


iOO 

100 

100 

100 

30 

60 

80 

eo 
too 

30 
80 

as 

00 

no 


no, 

88 

479 

280, 

5,095, 

165, 

711, 

1,158, 

1.326, 

1.865. 

1,285, 

738, 

958, 

1)2,315. 

842, 

155 

145 

4,191, 

244, 

1.076, 

70, 

350, 

942. 

160, 

68. 

267, 

210, 

6,067, 

28 

2,057 

471. 

94, 

235. 

101, 

3.560, 

1,332, 

i  398. 

6,125, 

1,262, 

660, 

425. 

679 

3.877 

1.501 

284 

1.300 

521 

4,886 

155 

185 

120 


250,312 
792,782 
591,874 
,110.422 
089.628 
,319,965 
,804.565 

318.396 
,987,810 

665,2311 
.545,490 
,605,902 
,537  ;a72. 
,855.006 
.505,652 
,116.545 
.754.811 


000  2,016,000 

211  1,906.063 

492!  3.414,743 

524  1,3.50,722 

401  37,334,971 

527  2,094,454 

437  8,631.171 

149  11,773.305 

750    8,229.593 

932  19,535.481 

852  38,711,747 

294    6,935,668 

6,141,972 

1)3627  14»1 

9,246,947 

1.741,445 

(1  8:^1.000 

747  45.007.350 

502    4.778,258 

1.484.732 

2.373,295 

3,125.471 

6,620,578 

(2.100.000 

2,418.950 

1.227,129 

000   (2.599.000 

577  82.355,068 

.07'|t>1.64vt  ^^^0 

,199  10,700,657 

.771  »  ,,4.'2  7*3 

,941     1,672,076 

0^7^1)1.303.^)0 

312     1,538.914 

770,12.167,654 

197    5.583.183 

270|i)<.Ol0.tiOS 

934  20,367,746 

407|22. 170.990 

59l!   5.653,169 

3.034.705 

4,467,287 

19,043.009 

9,295.363 

1.544.356 

8,456.756 

1,826.937 


771 
022 
249 
076 
57  7 


194 
894 
970 
030 
000 
337 
597 


.949 
,600 
,940 
.774 
497 
479 
077 


577,14,645,066 


691 
737 
840 


37 


164,424 

47,976 

40.541 

300.000 

170.920 

,290.637 

206.507 

133.247 

86.200 

,986.003 

102.310 

340,517 

46.429 

,667,702 

442,474 

440,849 

71,498 


1.320,274 


2,182.721 
2,251,494 
2.475,373 

2.451.422 
982,284 
1,245.251 
4,173,645 
2.373.669 

13,272,497 
4,107,597 
1,176.067 
3,323,957 
3,574,634 
1.473.767 
2,960,945 
4BH.440 

88.403,266 
6.729,095 
3,511.998 
1,026.932 

9.484.362 


80 

.00 

6C 

8C 

too 

iOC 
30 

lOC 
31 

e( 

01 
8C 

iO( 

lot 

10( 
10( 

5i 
lOi 

5t 
.00 

30 
tOO 
100 
100 

60 


00 


Bid. 


t'Sf 


..i 


.  i 


I 

( 

i 

...  ( 
..-  ( 


Aat 


share. 

725  Ji 
120 
121 
171 

70 
181 
220 

60  Ji 
4803^ 
100>i 
190 

85 

62H 

36 


66 
493 
192 
356 
121 
129 


500 
100 

45 
575 
(35 
400 

51 
100  Ji 
3433^ 

60 
127  Ji 


BO 
80 
00 
80 


80 
I  GO 

100 


100 
80 


00 
^GO 

too 


100 
80 

;00 

100 
',00 
!00 

80 
;00 
100 
100 
100 
100 
100 
100 

80 
100 

100 
100 
100 
100 
100 
100 
60 
100 
100 
100 


100 
38 

100 
80 

80 
00 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


(269^ 
J  100 


130 

73 

150 

151 


100 

100 

80 


90 


♦  Sale  price,    a  Capital  paid  In;  authorized  amount  Is  larger.     6  Capital  to  be  Increased,     d  Feb.  21  1921 
I  Last  sale,     e  June  30  1920.     s  Apr.  28  1921.      (  June  30  1921.     A  New  stock,    n  Nov.  9  1921. 


r  Sept.  6  1921 .     X  Ex-dlvldend. 


Feb.,  1922.] 


BA^KS  AND  TRUST  COMPAJNIES 
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PENNSYLVANIA— (Concluded) 


Survlui 

Orott 

Capital. 

S    Pro/itu . 

Depoaiti. 

far. 

BiA. 

A*k. 

Reading — 

t 

% 

S 

Ptr 

thoTC. 

farmera'  Nat  Bank 

400,020 

nl.063,024 

n5, 389. 826 

30 

110 

115 

Keystone  Nat  Bank 

100,000 

307,370 

1.352,379 

100 

290 

295 

National  Union  Bk 

200,000 

955,812 

1.918.702 

25 

120 

125 

Nererslnk  Bank... 

i 00. 000 

100.460 

581,632 

50 

75 

88 

Penn  Nat  Bank... 

100,000 

n    323,822 

714,093.002 

100 

340 

370 

Eeadtog  Nat  Bank. 

300,000 

nl, 127, 195 

n5, 880, 717 

100 

302 

315 

ichuylklll  Vail  Bk. 

100,000 

277,427 

1,123,572 

50 

140 

150 

Beoond  Nat  Bank.. 

300,000 

n     877.841 

nl, 825, 400 

iOO 

290 

305 

Berks  Co  Trust  Co- 

250.000 

219.299 

4,102,430 

10 

19 

22 

Colonlal  Trust  Co. 

250,000 

158,901 

1,191,375 

10 

14 

15 

PennaylTanla  Tx  Co 

1,000,000 

1,136.621 

11,484,246 

100 

250 

300 

Beading  Trust  Co. 

600,000 

759,077 

2,038,173 

•CO 

225 

250 

Scranton — 

Per 

share. 

County  Sav  Bank.. 
Electric  City  Bank- 

4oe,ooo 

431,960 

5.974.769 

100 

205 

207 

80.000 

70,270 

1.202.247 

50 

90 

95 

First  National  Bank 

1,500.000 

2.114,091 

27,295,367 

100 

368 

373 

Green  Ridge  Bank. 

50,000 

23,149 

433,670 

60 

68 

71 

Keystone  Bank 

30,000 

61.707 

1,229,714 

60 

104 

110 

North  Scranton  Bk 

ao,oor 

132,094 

1,955.920 

30 

172 

176 

ProTldence  Bank.. 

73,000 

70.114 

1,420,935 

30 

97 

103 

Peoples  S  &DimeBk 

700,000 

575,297 

11,236,735 

100 

307 

312 

South  Side  Bank... 

60.C00 

146.720 

1,920.721 

50 

210 

Third  Nat  Bank... 

400.000 

1,364.271 

8,323,742 

100 

448 

460 

Traders'  Nat  Bank. 

300,000 

730,534 

6,526,792 

100 

307 

310 

Union  Nat  Bank — 

800,000 

n    234,327 

n2. 866, 203 

100 

121 

124 

West  Side  Bank... 

60,000 

163,927 

2,186,783 

50 

208 

212 

Anthraclte  Tr  Co.- 

230,00(' 

149,477 

2,116,042 

50 

.S9 

92 

Llncoln  Trust  Co.. 

203,000 

96,914 

1,412,372 

100 

126 

130 

Wllkeg-Barre— 

Ft' 

trtarj 

DlmeBkTlt&TrCO 

200,000 
378,000 
4  JO  ,000 
750,000 
500,000 
100,000 

187.764 
t    587.172 

285,177 
2,538.137 
1,541,707 

158.830 

1.848.291 
t5, 761. 235 

3,981,025 
10,227,996 

8.858,738 

2,095,799 

50 
100 
100 

60 
100 
100 

First  National  Bank 

Luxeme  Co  Nat  Bk 

Miners'  Bk  of  W  B. 

Second  Nat  Bank.. 

SlaTonlc  Depos  Bk. 

South  Side  Bk 

125,000 
190,000 

72.771 
817.600 

1,299.737 
4.675.947 

30 
80 

W  B  Dep  &  SaT  Bk 

Wyoming  Nat  Bank 

'?t0,000 

»795,023 

84.021.921 

80 

Wyoming  Val  Tr  Co 

350  000 

934,877 

5.417,846 

SO 

Wllllamsport— 

tei 

ihar*. 

First  Natloaal  Bank 

300,000 
2UO,000 
500,000 
250,000 

t    503,714 

s    356  649 

2,024,937 

«336.141 

«3. 192, 146 

«97 1.970 

4,698,9.50 

»1, 040, 000 

100 
100 
100 
100 

Lycoming  Nat  Bk 
west  Branch  N  Bk. 

WlUlamsport  N  Bk. 

Northern  CentralTr 

Co. 

800.000 

289,994 

3,108,313 

100 

■usq  Tr  <fc  8  Dep  Co 
York- 

430;000 

432,944 

2,164.194 

80 

P«r 

iSart. 

Central  Nat  Bank. 

200,000 

t      81.397 

t    915,910 

100 

112 

114 

City  Bank 

250,000 

260,000 

3,518,960 

50 

88 

90 

DroT  <fe  .Mech  N  Bk 

100,000 

t     145,991 

(1,232,377 

100 

203 

First  National  Bank 

800,000 

t    225.000 

43,7.50.000 

100 

155 

Western  Nat  Bank. 

325,000 

n     151.194 

n2,003,2l4 

!00 

118 

123 

York  Co  Nat  Bank. 

800,000 

t    591.207 

t2, 299. 440 

30 

47 

49 

York  Nat'l  Bank.. 

500. COO 

3S3.874 

2,711.421 

25 

38 

39 

Guardian  Trust  Co 

800,000 

234,577 

1,661,959 

35 

35H 

Secur  Title  4  Tr  Co 

150.C00 

108,776 

1.252.490 

80 

36 

40 

York  Trust  Co 

800,000 

149,967 

2.022,009 

60 

75 

80 

KHODE  ISLAND— Nat.  banki  Dec.  31;  State  inttitutione  latest  returns. 


Newport — 
Aquldneck  Nat  Bk. 
Nat  Exchange  Bank 
NewjMrt  Nat  Bank 
Newport  Trust  Co . 

Pawtucket — 
■later  TruHt  Co 

Providence — 
Blacks  tone  Can  Nat 
Columbus  Ezch  Bk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Bank  of  Comm 
Nat  Exchange  Bank 
Phenli  Nat  Bank.. 
Prorldence  Nat  Bk 
Westmlnstter  Bank. 
Inr],,..--H..i  Trust  Co 
Rh  ,  Tr  Co 

rJnl'  •  Co... 

Woofiiucket — 
Citizen.?'  Nat  Bank 
National  Glot>6  Bk. 
Producers'  .Vat  Bk- 


200,000 
no  ,000 
120,000 
300.000 

800,000 

800,000 
150,000 
120,000 
600,000 
1  000.000 
880.  OW 
800.000 
450,000 
600.000 
300. 0(X) 

a.ooo.oijo 

3,000.000 

i.ooo.ooo 

100.000  « 
100,000   t 


113,9731 

76,210; 

§73,067 

231,972 


£2, 092. 4941 

829,709 

t509.659 

2,164,304i 


1.728,948:16,364,779 


804 

166 

324 
1,511 
1,350 
1.528 

998 
1,277 

170 
6.675 
4,464 

657 


872 
522 
127 
511 
092 
:)44. 


2,553, 
1,6.50, 
1.740 
5.143, 
7.085, 
4,!»'.»4, 
888  12,447, 
037  2,180, 
,.-.10  2.510, 
,009  3.0:i7, 
.001  70,9.J.J, 
.570  -yJM.i'J. 
.012,1.}. 005, 


448 
5.54 
516! 
004' 
716: 
4  741 
462 
149' 
745' 
297| 
160 
414] 
65.J 


44,0001  < 
65.300  t 


749.000 
62S,«76 


200,000       «244.000  •1,817.000 


80 

no 

fer 

fAor* 

no 

100 

00 

t6 

80 

iO 
30 
80 
50 
100 

no 

'"per 
50 

"is" 

"89" 

75 

255 

thar*. 
share. 

100 

60 

100 

moo 

100 

100 
35 

230 

56 

210 

'lis" 

ttr 

230" 
3000 

share 

:::::: 

TENNESSEE — Nat,  banta  Dec.  31;  State  irmlitutione  latest  leturtts. 


SOUTH  CAROLINA — Nat.  banks  Dec.   31;  Stale  instuutiont  latest  returns 


Charieiiton  — 

Atlantic  Nat  Hank. 


Atl>ir> 


M: 


ri.u.ic 

lA 

..k. 

V»t  Bk 

.    Ir       .. 
A  Tr  <:n. 

■<';iil  Ii;ink 
(»k 

k. 


Security  .ssiT  li.mk 
So  Car  L'li  A  Tr  Co 


Orecn 

AmfT  I'.'k 


vllle— 

V  Tr 


■u 

iir 


Co. 

-re 

15  k 


I  r, 
»k. 

rne 

U 

k. 


100 

300 

1,000 

200 

78 
MO 
200 
100 
10<J 

80 
800 

80 
IOO 


.000 
.000 
,<H)(> 
.0<X) 
,000 
,000 
.OOf) 
()<(( 

,000 
.(Mill 
.00*) 
.000 
,fK)0 


91,047 
252.271 

9^7.:;ti 

20  »..".'- J 
7.'... -.701 
UH''.l7' 


V.t.'-i7i 


50  600     1 . 

10.',, Old 


2.182,357     100 

:t  :-..'.  1^2!   IOO 


tsr 

200 
170 
2'25 

I.I 
0 


120 
170 

10 


K,  nori 

1 


K  .  •    ,    ., 

270  H7 I 
40, 1. '.i 
48.4Utt 


l.i44.Uuti 


trinrn    i  t 


•Sain  l-r 

Me.     4  Apr.  lu  \u2i). 
10    1010,     e  Inrlu'l>« 


225  000 
WXI  (KKI 
100  f)00 

50.000 
1 5<J  fXK) 
liW).(XXt 
300  WH) 

ftO.WK) 
3(X),uO() 

lf)0.0*M; 

100, 0'M, 

1 70. (MX 
i'lD.Oli'i  n 
lfK).oO< 
50  ).i)0( 
liNi.rio/  1 


TnMt    Kun'U.     f  No*     IS    lO'iO. 


•iO 


shari 

3i'd" 

200 

250 

140 

175 


200 
350 
150 


205 

101 
IOO 

KlO 

;oo 
145 


Chattanooga — 

Amer  Tr  &  Bkg  Co. 
Chattanooga  S  Bk. 
First  National  Bank 
First  Tr  &  Sav  Bk 
Hamilton  Nat  Bank 
Hamilton  Tr<fe  SB. 

Knosville — 

American  Nat  Bank 
City  National  Bank 
East  Tenn  Nat  Bk, 
Holston  Nat  Bank 
Mech  Bk  &  Tr  Co. 
Third  Nat  Bank... 
Union  Nat  Bank... 


Memphis — 

Bank  of  Com&T  Co 
Cent  State  Nat  Bk. 
First  Nutlonal  Bank 
Amer  S  B  &  Trust. 
Guaranty  Bk  &  Tr. 
Liberty  S  Bk  A  Tr. 
Man  Sav  Bk  &  Tr.- 
Natlonal  Cltv  Bank 
No  Memphis  S  Bk. 
Security  Bk.-i  TrCo 
State  Savings  Bank 
Union  A  Planters' 
Bank  A  Trust  Co 
CoEam  Tr  A  Sav  Bk 

Nashville— 

American  Nat  Bank 
Broadway  Nat  Bk. 
Central  Bk  A  Tr  Co 
Farm  A  Merch  Bk. 
First  S  Bk  A  Tr  Co. 
Fourth  A  First  N  B 
Tennessee    Hermlt-j 

age  Nat  Bank 

American   Trust I 

Nashville  Trust  Coj 
State  Bank  A  Tr  Co 


Cavilal. 


500,000 

750,000 
1,000,000 

500,000 
1,50C,0(jO 

250,000 


150,000 
COO, 000 
400. GOO 
500,000 
300,000 
300,000 
300,000 


1,600,000 
600,000 
500,000 
30,000 
500,000 
200,000 
150,000 
300,000 
160,000 
300,000 
50,000 

1,800,000 
600,000 


1,500,000 
200,000 
100,000 
100,000 
220.000 

5,100,000 

300.000 
600,000 
350,000 
100.000 


Surplus    I       Qross 
db     Profits. ■  Deposits. 


358.455 
428.704 


2,114,908 
4,638.191 


l,062,S04il2,588.343 


99.000 
809,294 
175.471 


«50.000 
<305.447 
t688,217 
4155.291 

140.321 
»233.117 
n55.9 


2.558,272 

t4 13,520 

8874,490 

70.112 

70.230 

168.229 

197.714 

049,747 

152,341 

82,000 

74,940 

741.407 
292,577 


828,391 

n309,177 

46,792 

57.974 

217.914 

1.116,172 

7176.194 
45.121 

412,844 
43,877 


510,700 
9,918,970 
2.821,275 


8700,000 
e6. 203.900 
<5, 361, 377 
t2. 588, 045 
1,554,508 
«1 .291,424 
(3.900,000 


16.551,778 

<5, 040, 946 

85,102.991 

2.169.323 

3.538,120 

2.266,724 

3,475.095 

<2, 951. 295 

4.644.046 

550,000 

1,186,143 

19,278,704 
5,806,014 


14.832.974 

n3, 104.732 

953.977 

1.155.774 

4.213.290 

14,494,239 


Par. 


100 
100 
100 


100 
100 


100 
100 
100 
100 
100 
100 
100 


100 

:oo 

100 
100 
iOO 
100 
23 
100 
100 
100 
100 

100 
100 


100 
100 
100 
100 
100 
100 


/il,429.745'  100 

2.910.746 

2,681,768  100 
1,451,731'  100 


Bia. 


Per 


Ptr 


PST 

290 
190 
280 
475 
150 
225 


150 

225 

85 

265 

175 
215 

Per 


A»h. 

thar*. 


thoft 


shori 

300 
200 
290 
500 
160 
240 


160 

240 

00 

278 

180 
226 

shars 


TEXAS — National  banks  Dec.  31;  State  instiiuiions  latest  returni. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 
American  Nat  Bank 
First  National  Bank 
Texas  Bank  A  TrCo 

Dallas — 

Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
Dallas  Nat  Bank. 
Guaranty  Bk  A  Tr 
Nat  Bk  of  Comm'ce 
Southwest  Nat  Bk 
Dallas  Tr  A  Sav  Bk 

El  Paso — 

Border  Nat  Bank 
City  National  Bank 
First  Nat  Bank... 
State  Nat  Bank.. 
Amer  Tr  A  Sav  Bk 
El  Paso  Bk  A  Trust 
Security  Bk  A  Tr.. 

Fort  Worth- 
Continental  N'at  Bk 
Farm  A  Mfch  N  Bk 
First  Natlo;ial  Bank 
Ft  Worth  State  Bk 
Ft  Worth  N'lit  Bank 
Stockyiirds  Nat  Bk 
Texas  State  Bank 

Galveston — 
City  N'Htlontil  Bank 
FlrHt  '  Hank 

Bo  T.  .    Bk 

Texiir.  i>..iir\  .i  TrCo 

lioii!il  on  — 

(iiiurara;. 
Ildimloii  '. 
I.: 


H<i<j   I 
rliti 

f ; 


(- 
r 
( 
( 
(li 

■I 
I 
( 
I 
I 
I 


lltKtIllj 

Wa<» 


t\ .  _ . 

.k... 
irnor- 
ik... 

I  r  I  o 

'  I  iinlo— 


Kk- 


HiiklH  Hk. 


300,000 
300,000 
100,000 

250,000 
400,000 
250,000 


1,600,000 
1,000,000 
1,500,000 

600,000 
1,000,000 

150,000 
2,000,000 
1,000,000 


200,000 

5110,000 
1,000.000 
300,000 
830,000 
300, OOC 
200,000 


750,000 
5.0,001 
1,0  I0,00( 
lOO.OlOt 
600. 00( 
200, 00( 
300.00(1 


lOO.UOd 

200, 00( 
200.000 
400.000 

2.non.no(t 

nilO 
>>I0 


200.000 

i.ooo.uoo 

t.iMMI.OOO 
.100.000 


71858.474  n.5.934. 917 
s5. 370. 443 
1.472,767 

3.159,775 
4,900.774 
2,136,505 


sVoi).877 
51,622 

481,614 
375,749 
183,997 


2,552,672 
568.130 

2.716.029 
113.227 
125.929 
294.379 
559.117 
315.474 


27.449 
61.401 
230.004 
185.871 
51.747 
20.000 
25,000 


n2,627 

.503 .037 

71688,392 

52.100 

l,5f.S,371 

224,717 

243,877 


n278,7l7 
252,917 
176,277 
705.411 

710.149 

I3.0;i'.t 

801.4  11 

5,S0,000 

;nio.iiii 

2-Mi',il 

I'v.oiJ 

I.O;Ut,7U4 


28,789,783 
3,823.906 

18.919.272 
2.547.372 
7.081.934 
3.690.716 

15.051.479 
9,020,228 


1.310,567 
0.013.306 
10.809.928 
3.558.207 
2.579,799 
1,955,027 
1,448,528 


714,737,726 
9.707.073 

»i  13049201 
1.134.000 

ll.,S)17.729 
2.,S54.740 
4.612,920 


71.5,577 
2,401 
3,190 
0,867, 

I9,S9I 
1.015 

s,r.  »5 

S,009 
5.177 
1.113 
2,21.-. 
4.319, 


300 
905 
9  17 
705 

747 

205 
707 
734 
177 
137 
IJO 
01^7 


1,250.000  10.270,702 
22U.4UH|cI.412,395 


:io.'. 


31)0,  IH  Ml 
lAO  (XM) 


100 
100 

100 

100 
TOO 

too 


100 
100 
100 
100 
100 
'00 
100 
100 


100 
100 
IOO 
100 
100 
100 
100 


100 
10( 

too 

)0(' 

10(' 

;oi; 
too 


100 
IOO 
100 
00 
.V,i 
100 
100 

too 

IOO 
IOO 
IOO 

!  IK) 

too 

IOO 


IOO 
KKI 


Ptr  shars 


P$T 


P.r 
390 
105 
385 
115 
125 
250 
95 
150 


Pif 


250 
260 
143 
378 
230 
375 

Per 

I  no 

160 


380 
ninal 


Ptr 


''i',i.u.'|    l..'i>l..Ul 


Ptr 


I  no 
mo 


thart 


shars 
400 

no 

400 
120 
130 
268 
100 
160 


shart 


378 


100 
400 
300 
300 

tkoTI 

186 
ISO 


Pf<«« 


tkw. 


•kcr* 


•  Ai'iU  Ji   1031.     II  liulullii«  rirai  H.  Ituiik  <k  T(.  t^u.  ■l«x:k. 


i.l.i.     K 


I  Laal 

r  April 
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UTAH — National  bani*  Dee.  31;  State  institutiont  late$t  rtturnt. 


Ozden — 

CJommerclal  Nat  Bk 
First  National  Bank 
Nat  Bank  of  Comm 
Ogden  8aT  Bank — 
Ogden  State  Bank. 
Dtah  Nat  Bank... 
Salt  Lake  City— 
Continental  Nat  Bk 
Deseret  Nat  Bank. 
Deseret  Sar  Bank. 
Nat  Bk  of  Republic 
National  City  Bank 
National  Copper  Bk 
Utah  State  Nat  Bk. 
Dtah  Say  A  Tr  Co. 
Walker  Bros,  B'kers 
eionSaTBkATiCo 


Capital. 


t 

100,000 
130,000 
250,000 
130,000 
100,000 
000.000 

100,000 
SCO  ,000 
000,000 
300,000 
200,000 
300,000 

1,000,000 
300,000 
650,000 

1.000,000 


Surplus    A 
Profits. 


Gross 
Deposits. 


el74,900  el,679,696 


e234,177 

54,879 

168,010 

301,987 

124,117 

120,521 
t757,832 

524,417 

e384,817 

76,740 

b145,971 

552,674 
68,112 

475,017 

296,177 


«2, 166, 673 
1,308,137 
1,909,765 
4,696,149 
2,381.795 

2,258,890 
1)3,823,122 

4,824,402 
64,353,907 

3,189,205 
b4, 449, 043 

5,515,266 

1,257,744 
15,779,758 

9,098,729 


Par 


100 


100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 
179 
256 
195 
240 

80 
149 
143 

98 
235 
186 


A$h. 


iharc, 
180 
257 
196 
245 
81 
150 
145 
103 
240 
187 


TBRMONT — Nat.  banh»  June  30;  State  inatitutiont  lautt  return$. 


Bar.- 

Oranlte  S  B  A  TrCo 
People's  Nat  Bank. 
Quarry  8  BkAT  Co. 

Burllnston — 
Howard  Nat  Bank. 
Merchants  Nat  Bk. 
Burlington  Tr  Co.. 

Montpeller — 
Capital  8  B  A  Tr  Co 
First  National  Bank 
Montpeller  Nat  Bk 
Montp'r  8  B  A  T  Co 

Rutland — 
Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
KlllingtOD  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


yo.ooo 

100,000 
100,000 

000,000 
100,000 
250,000 

100.000 
100.000 
100.000 
100.000 

100,000 
100,000 
100,000 
100.000 
00,000 


52,024  2,251.778 

855,200  «2,061,794 

28,274  1,560,471 


297,927 
202,572 
243,074 


2,010,748 

577,739 

2,924,405 


165,920  2.624,332 

«02. 276  81,682.918 

ai8.227  a.512,137 

220,5001  4.346.475 


100 
100 


76,9981 
211,597, 
102,4591 

77.2971 
149.703 


377.526 
2,324.419 

429.745 
1.066,334 
2,376.922 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


P$r 


Ptf 


Per 


P*r 


ihar*. 


ihar*. 


$har«. 


thart. 


VIRGINIA — Naiiorial  banks  December  31;  Stat6 institutions  latest  returna- 


Lynchburs — 

First  NationsBank 
Lynchburg  Nat  Bk 
People's  Nat  Bank. 
Lynchburg  Tr  A  SB 

Norfolk- 
Citizens  Bank 

Nat  Bk  of  Conim'ce 
Trust  Co  of  Norfolk 
Norfolk  Nat  Bank. 
Continental  Tr  Co.  . 
Beaboaid  Nat  Bank 
Virginia  Nat  Bank. 

Petersburg — 
PeterBburg  SayA  Tr 
Nat  Bk  of  Petersb. 
Virginia  Nat  Bank- 
Richmond — 
American  Nat  Bank 
Bank  of  Com  A  Tr. 
Broad  Street  Bank. 
Broadway  Nat  Bk. 
Central  Nat  Bk  ... 
Church  Hill  Bank.. 
First  National  Bank 
Mech  A  Merch  Bk. 
Merchants  Nat  Bk. 
Nat  State  A  CityBk 
Planters  Nat  Bank. 
Bay  Bank  of  Rlchm 
Union  Bk  of  Richm 
West  End  Bank... 
Old  DomlnlonTr  Co 
Richmond  Trust  Co 
Virginia  Trust  Co.. 


670,000 

1,008,000 

600,000 

300,000 

1,000,000 

1,200,000 

1,000,000 

1.000,000 

330,000 

900,000 

000,000 

1,000,000 
600,000 
000.000 

1,000,000 
300.000 
200,000 
200,000 
000,000 
100,000 

a. 000, 000 

100,000 

400,000 

1.000,000 

1,000. 00(. 

200,00(1 

300,000 

100.000 

1,000,000 

1,000,000 

1,000,000 


849,510 
839,617 
702,874 
341,490 

720,444 
1,730,404 
841,239 
1,181,343 
184,000 
384,059 
248,390 

212,624 

362,997 

e253,900 

861,117 

602,871 

266,429 

60,747 

255,331 

114,517 

1,940,202 

183,727 

1,803,377 

1,238,720 

2,098,074 

351,984 

911,762 

119,741 

1,247,627 

240,974 

1,009,197 


5,831,551 
4,458,236 
2,864,901 
2,830,709 

5,219,837 
14,197,770 
4,418,095 
8,841,955 
2,200,000 
5,151,711 
3,702,012 

3,434,170 

2,979,739 

63,561,735 

11,877,420 

3,552,775 

3,225,716 

1.428,098 

4,106,094 

1,563,907 

23,956,795 

1,521,733 

15,776,917 

12,726,432 

12,671,903 

1,881,726 

1,897,577 

1,033,662 

2,304,728 

2,155,252 

3,987,293 


100 

ino 

100 

100 

Per 

share. 

100 

235 

100 

270 

275 

100 

198 

203 

100 

220 

225 

100 

150 

100 

203 

208 

100 

180 

190 

Per 

share. 

ion 

100 

100 

Per 

share. 

100 

225 

240 

100 

197 

205 

20 

60 

65 

100 

116 

120 

100 

150 

165 

100 

175 

185 

100 

225 

230 

100 

290 

310 

100 

750 

100 

192 

200 

100 

405 

420 

20 

92 

94 

00 

150 

160 

23 

55 

58 

100 

180 

186 

100 

98 

100 

100 

293 

305 

WASHINQTON — Nai.  banti December  31;  State institutoine  latest  returni. 


Seattle- 
Bank  for  SaTlDgs 
Canad'n  Bk  of  Com 
Dexter-HortoQ  N  B 
First  National  Bank 
Marine  Nat  Bank. 
Metropollt'nNatBk 
Nat  Bk  of  Comm'co 
Nat  Cy  Bk  of  Seatt 
People's  SaT  Bank 
Seaboard  Nat  Bank 
Seattle  Nat  Bank.. 
Am  8av  Bk  A  Tr  Co 

Union  Nat  Bank 

Northw  Tr  A  8  Bk.. 

Spokane — 

Bank  of  Montreal 

Exchange  Nat  Bk._ 
Fidelity  Nat  Bank. 
Old  National  Bank. 
Scandinav  Amer  Bk 
Spok  A  East  Tr  Co. 
Unlon  Trust  Co... 
Washington  Tr  Co. 

Tacoma — 

Nat  Bk  of  Taconaa. 
Puget  SdBkATr  Co 


400,JOOO 
200.000 

1.600.000 
000,000 
300,000 
300,000 

1,000.000 
000.000 
100,000 
200,000 

1.000,000 
600,000 
600.000 
330,000 


100,000 
1.000.000 

400,000 
1.300,000 

100.000 
1,000,000 

200,000 

300.000 


1.000,000 
300.000 


32,241 

10,791 
624,0771 
502,447 

56,219 
242,8771 
909,340 
352,179, 
233,419 

74,8391 
872,294 
102,712 
110,074 

47.272 


813,842 

3,863,424 

18.611.913 

1,144,443 
4,655,896 

17,000,072 
5,630,175 
3,901,126 
2,365,700 

23,335,710 
2,319,291 
8,773,733 
4,305,978 


4,167  1,340,748 
236,840  8,411,215 
146,6771  3,834.975 
379,077  18,890,495 
61,920    1,341,198 


465,507 

105,117 

64.441 


328.537 
53.167 


9,479,943 

186,071 

1,257,740 


13,775,766 
2,570,745 


Per 

share. 

100 

100 



100 

4220 

235 

100 

300 

315 

100 

120 

123 

100 

225 

250 

100 

300 

315 

100 

170 

175 

100 

_ 

100 

150 

170 

100 

260 

275 

100 

80 

100 

130 

150 

100 

Per 

share. 

100 

100 

100 

160 

100 

133 

150 

100 

130 

160 

100 

110 

120 

100 

100 

170 

100 

120 

IW 

100 

120 

133 

Per 

share. 

100 

100 

1 

WEST  VIRQINIA- iVa(.  banit  Dec.  31;  Stale  inatitutiom  latest  returns. 


Surplus 

Oraat 

Capital. 

d    Pro/ita. 

Depoaitt. 

Pot. 

Bit.     Ask. 

9 

t 

1 

Ptr  ^aiei't 

Wheeling— 

Bank  of  Ohio  Valley 

173,000 

75,507 

1,323,928 

70 

•86 

Centre  Wheel'g  Say 
Cltizens'-Peoples' 

100,000 

69.249 

1.544.198 

ion 

.-.-.•  190 

Trust  Co.- 

300,000 

180.370 

2,444,104 

100 

•  150 

Half-Dollar  Say  Bk 

100,000 

214,824 

2,141,774 

inn 

♦250 

Nat  Bank  of  W  Va. 

300,000 

405,479 

4,902.119 

100 

♦  163 

Nat  Exchange  Bank 

800,000 

570.674 

4,092,054 

100 

*215J4 

Quarter  Savs  Bank. 

200,000 

107,500 

1,055,700 

100 

*133 

So  Side  Bk  A  Tr  Co 

100,000 

168,440 

1.. 528. 005 

100 

♦  250 

Dollar  Sav  A  Tr  Co 

730,000 

1.551.797 

9,392.507 

100 

•263 

Security  Trust  Co. 

300.000 

323.767 

2.656,891 

100 

•184 

Wheeling  Bank  A 

Trust  Co 

300.000 

500.000 

5.487.253 

100 

•235 

WISCONSIN — National  banks  Dec.  31;  State  institutions  latest  return*. 


La  Crosse — 

Batavlan  Nat  Bank 
Exchange  State  Bk 
Nat  Bk  of  LaCrosse 
Security  Sava  Bank 
State  Bk  of  LaCr'se 

Milwaukee — 

Badger  State  Bank 

City  Bank 

First  Wisconsin  NB 
Amer  Exch  Bank.. 
Marlne  Nat  Bank. . 
Marshall  A  IlsleyBk 
Mer  A  Farm  State - 
Mer  A  Manufac  Bk 
Mllw  Comm'l  Bank 
Nat  Bk  of  Comm'ce 
Nat  Exchange  Bank 
Second  Ward  Say  B 
West  Side  Bank... 

North  Ave  State 

First  Wise  Trust  Co 


400,000 
20,000 

300.000 
60.000 

100.000 


200,000 

300,000 

6,000,000 

1,000.000 

300,000 

1,000,000 

130,000 

400.000 

100.000 

i.ooo.onn 

300.000 
I.OOO.OUO 
400,000 
200,000 
800,000 


367.767 
21.189 

421,391 
23,819 
84,599 


74, 

30 

4.633 

373 

1.051, 

1.600 

62, 

168 

17 

578, 

719 

1.383, 

441, 

52, 

837, 


3,258.973 
805.860 

4,370,887 
36  4.885 

1,852.635 


249    3 
000    1 

237,72 


619 
847 
000 
441 
977 
376 
977 
120 


,17530 
032  3 
301  2 
472    1 


434,300 
,083,776 

042  883 
.538,790 

303,799 

784.571 
,077.705 
,149,738 

965,845 
,232,867 

381,574 
.779,774 
,316,027 
,410.144 

855.722 


100 
100 
100 
100 
100 


100 

"lOO 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per   share. 


Per 
139 
115 
185 
129 
245 
213 


share. 

145 

122 

190 

132 


130 
120 
125 
205 


220 


125 
127 
210 


WVOMINQ- J\ra(»ona<  6ania  June  30. 


Cheyen 

Citizens  Nat  Bank- 
First  National  Bank 
Stock  Growers  N  B 
Wyom  Tr  A  Say  Bk 


100,000  175.000    1,600,441 

200,000  283,209    6,243,709 

lOO.OOO;  /i30l.303n3.773.339 

60,000  48,897|       670,131 


100 
100 

"ioo 


Per  ahar* 


CANADA. 

Seturna  are  all  of  dale  Sept.  30  1921. 
NOVA  SCOTIA. 


Halifax— 

Bk  of  Noya  Scotia. 


Capital 
Paid  in. 


Prieea  ar* 

f 
09,700.000 


Beaerea 

Fund. 


per   sent, 
9 

18,000,000 


Dap»aita. 


net  per  ah 
t 

174300114 


Par 


art 
100 


Bid.  \Act 


Per  ;ii«». 
252     ,253 


ONTARIO. 


Hamilton — 

Bank  of  Hamilton. 


Toronto — 

Bank  of  Toronto 

Can  Bank  of  Comm 

Dominion  Bank 

Home  Bk  of  Canada 
Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can. 


3,000,000 


00,000,000 

13,000,000 

6,000,000 

al.939,073 

b7.000,000 

3,997,442 

1,233,200 


0,000,000 

13,000,000 
7,000,000 

330.000 
7,300.000 
4.946,591 

500,000 


58,642,718 

100 

72.741.872 

100 

294239612 

100 

93,166.131 

100 

19,722,333 

100 

91,613,084 

100 

62,480,379 

00 

15.393.931 

100 

Per 

168 


e«nl 
16» 


185 

181M  183 
190      194 

164", 165" 
200      204 


QUEBEC. 


Montreal — 

Bank  of  Montreal.. 
Banqued'Hochelega 

MolBm's  Bank 

Provlnc'l  Bk  of  Can 
Royal  Bk  of  Canada 

Quebec — 

Banque  Nationale. 
Union  Bank  of  Can 


22.000,000 

b4, 000, 000 

1/4,000.000 

3,000.000 


22.000.000  411353498 
4.000,000'53,215,857 
0.000,000  57.841,543 
1,400,000131.749.038 


20.334.570,20.244.643  376704441 


2,000,000 
08,000,000 


2,400,000  31.049,918 
e.OOOjOOO  99,421.898 


100 
100 
100 
100 
100 


Per 
216 


cent. 


168 


200 


100 

100    140 


lUa 


SASKATCHEWAN. 


Weyburn —  | 

Way  burn  Secur  Bk. 


324,300        220,000    2.631,773 


100 


'Sale  price,  a  Sept.  8  1920.  17  This  is  capital  paid  In,  authorized  amount  is  larger,  s  Ex-dividend.  «  April  28  1921.  r  May  1  1»17. 
«an.  11921.  «  Sept.  6  1921.  n  Dec.  311921.  fc  Includes  one-third  of  a  share  in  Dexter-Horton  Trust  A  Sayings  Bank  stock,  d  March  0  1917. 
eNoT    10  1920.     fc  New  stock.     »  June  30  1921. 
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REVIEW  OF  FEBRUARY. 

There  was  marked  iiiiprovement  in  many  direc- 
tions diirinj;  February,  furni.sliing  full  warrant  for  a 
more  confident  outlook  a.s  to  the  future.    The  won- 
derful further  ri.se  in  the  rates  of  exchange  on  Lon- 
don, bringing  the  price  of  sterling  on  Feb.  28  for 
sight  bills  up  to  .^4  43%,  as  against  .?4  17  on  Jan.  5, 
^'.'j  ry.'.  in  .Fan.  1021,  and  s:j  18  in  Feb.  1020,  and  being 
the  highest  figures  reached  since  July  1919,  together 
with  substantial  though  more  moderate  further  im- 
provement also  in  llie  ra1(!s  of  exchange  on  most  of 
the  r>ther  Furop«tan  cent  res— barring  <  Jcriiiany,  the 
heavy  reparations  payments  to  the  Allies  continuing 
an  incul)us  in  that  case — was  not  the  least  of  the 
favorable  developments  referred  to.    Then  the  strik- 
ing recovery  in  the  prices  of  grain  and  other  agricul- 
tural products,  as  a  result  of  which  the  level  of  val- 
ues of  the  farm(!rs'  jiroducfs  within  a  roniparatively 
slifwt  p(;riod  of  time  has  been  advanct'd  in  most  no- 
tabb'    fashion,    h^s    changed    the    prospectH    in    the 
farming  districts  very  radically  for  tlu?  better.    The 
importance  of  this  development  was  heightened   by 
the  fact  that  it  has  come  ho  suddenly  and  was  (piite 
unexpected.     \o  one  had  counted  u|)on  such  a  great 
ri-<'  within  ho  short  a  time  in  the  m;irket   values  of 
III''  pnxiucfs  of  tJie  soil.     The  event  had  a  twofold 
favorable  asjieet.    It  leswned  the  danger  of  harmful 
legiNlatif)n  by  (!ongress  at  Washington     a  nn'iiace 
which   no  fine  will   seek   to   minimi/*'  who  li:is   been 
obwrviiig  the  growth  of  tlu-  agri<*iiltiiral  bloc  as  an 
element  in  the  activities  (»f  tlnr  natir>nal  legislative 
body     and  at  the  same  time  it  served  greatly  to  in- 
cre;is<'   the  piirdiasing   jxjwer  of   the   farming  com 
miinifieH  which  constitute  such  a  large  part  of  the 
population  of  the  cfnintry.     This  haM  reference,  of 
course,   to  such  of  the  crojtM  as  have  not  yet   (tjissed 
out  of  the  hands  of  the  producers    which  is  |nirticii- 


larlv  true  in  the  case  of  corn,  but  it  doubtless  also 
will  exert  an  influence  in  inducing  farmers,  now  that 
planting  time  is  near,  not  to  restrict  their  acreage 
out  of  a  fear  that  they  might  not  be  able  to  dispose 
of  their  harvests,  supposing  Nature  bounteous,  at 
profitable  prices. 

There  was  also  much  in  the  political  outlook  here 
and  in  Europe — using  the  term  in  its  broad  sense — 
to  encourage  brighter  views.     The  Conference  on 
Limitation  of  Armament,  which  had  been  at  work 
since  the  previous  November  12,  concluded  its  labors 
with  a  bright  record  of  achievement  to  its  credit.  In 
Ireland,  where  faction  fights  threatened  to  interfere 
with  the  establishment  of  the  Government  of  the 
Free  State  of  Ireland,  and  where  some  clashes  on 
the  Ulster  border,  involving  serious  loss  of  life  and 
the  ambushing  and  the  kidnapping  by  the  Irish  of 
large  numbers  of  policemen,  special  constables  and 
Ulstermen.  gave  real  cause  for  uneasiness  in  that 
respect,  and  created  apprehensions  lest  what  had 
been  done  in  removing  the  age-long  schism  between 
Ireland  and  the  British  Isles  might  be  jeopardized 
— in  this  matter  a  sort  of  modus  vivendi  was  reached 
between  the  opposing  Irish  factions,  which  served  to 
avert  a  crisis  for  the  time  being  in  any  event.    An 
extraordinary  session  of  the  Ard  Fheis,  the  national 
Sinn  Fein  convention,  was  begun  in  Dublin  on  Feb. 
21.    The  convention  furiiislied  occasion  for  an  acri- 
monious debate  between  the  adherents  of  the  Treaty 
of  London,  under  which  the  Free  State  of  Ireland 
was  created,  and  the  faction  led  by  Eamon  de  Va- 
lera,  who  keeps  insisting  on  an  Irisli  Kepublic.     Mr. 
De  V'alera  was  quoted  as  having  said  that  he  would 
rather  see  Ireland  flooded  with  British  troops  than 
to  give  them  the  irrevocable  right  to  be  there.     The 
agenda  .set  fcjrth  as  the  declared  puriiose  of  the  Ard 
Fheis  *'to  authoritatively  and   decisively   interpret 
the  constitution  of  the  organization  with  special  ref- 
erenc<!   to   the   situation    created   by   the   .irticles   of 
agreement   for  a  treaty  between  (Jre.-il    Britain  and 
Ireland  signed  at  London   Dec.  tl  1021.  and   its  ap- 
proval by  the  Dail  lOireann  by  (M  votes  to  fiT,  so  as  to 
decide  the  (tolicy  of  the  organization  in  view  of  the 
possible  forthcoming  elections."     After  heated   dis- 
cuHsirm  the  conventir)n  was  adjourned  until  the  next 
day,   Feb.   22,   when   an   agreeinciit    w.is   re;iclied    by 
which  an  open  split   in  the  Sinn  I'ein  was  avj-rted. 
The  jiointH  of  the  agn*ement  were:  (1)  the  national 
convention  to  a<ljriurn  for  three  months;  (2)  in  the 
meantime  the  Dail   l-lire.-inn  to  meet   regiil;irly  and 
function  in  all  its  departments,  but   no  vole  taki'ii 
therein  to  Ik-  regarded  ;is  .i  party  vole  re«|iiiring  the 
resignation  of  the  I'rovisidiinl  <  !(»veninieiit  ;   (.'{)   no 
Parliamentary  election  to  be  lu'ld  in  the  meantime; 
(4)  when  mirh  election  In  held,  the  constitution  of 
the  Free  Rtatr-  ttf  Ireland  to  be  |)n'senled  to  the  elec- 
tors Mimilltnneoiisly  with   the  articles  of  the  London 
agreement.     It  was  p(»inted  out  that  this  agreement 
tied  fhef'ablnet  of  the  Free  State,  headed  by  Michael 
Collins,  to  ,1  proniiMe  not   t«i  <'jill  :i  general  election 
inside  of   three  months.     Nevertheless,   it  gav(!  op- 
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portunity  for  serious  thought  in  the  interval.  In 
the  meantime,  Premier  Lloyd  George  and  the  British 
Oovernment  had  been  successful  in  securing  the  re- 
lease of  the  kidnapped  loyalists  through  the  aid  of 
Michael  Collins  and  the  Provisional  Government  of 
the  Free  State. 

But  even  more  important  in  the  foreign  develop- 
ments was  the  smoothing  out  of  differences  between 
the  British  and  the  French  Governments.     After 
the  fall  of  the  Briand  Ministry  and  the  advent  to 
<!ontrol  of  Poincare,  the  outlook  for  an  Anglo-French 
pact  and  the  carrying  through  of  the  arrangements 
which  had  been  arrived  at  with  the  Briand  Govern- 
ment for  the  holding  of  an  Economic  Conference  at 
Oenoa,  at  which  both  Germany  and  Kussia  were  to 
be  represented,  for  perfecting  plans  for  the  economic 
reconstruction  of  Europe,  became  decidedly  gloomy. 
An  exchange  of  diplomatic  notes  between  London 
and  Paris  having  failed   to  accomplish  anything, 
Mr.  Lloyd  George  determined  on  a  direct  conference 
with  Premier  Poincare.     This  took  place  at  Bou- 
logne on  Saturday,  Feb.  25,  when  after  a  four  hours' 
talk  it  was  announced  that  a  complete  accord  be- 
tween the  two  Prime  Ministers  had  been  reached  as 
to  all  controverted  points.     Cable  accounts  stated 
that  during  the  four  hours'  conversation  a  complete 
understanding  had  been  reached,  not  only  as  to  the 
conditions  under  which  the  Genoa  Conference  was 
to  be  held,  but  also  regarding  the  general  lines  of 
the  Franco-British  pact.     The  date  of  the  Confer- 
ence was  postponed  until  April  10.    It  had  been  or- 
iginally called  for  March  8.    "There  is  nothing  fur- 
ther to  be  discussed  about    the   pact,"  Mr.    Lloyd 
George  was  quoted  as  saying  after  his  interview  with 
M.  Poincare.    "We  are  in  perfect  agreement  on  all 
the  essential  points,  and  the  document  will  be  ready 
for  signature  in  a  few  days."    Before  the  interview, 
there  were  reports  that  Prime  Minister  Lloyd  George 
intended  at  the  Genoa  Conference  to  propose  a  ten- 
year  truce  in  Europe  to  afford  an  opportunity  for 
reconstruction.    It  was  even  stated  that  the  British 
Government  took  the  view  that  the  Genoa  Confer- 
ence might  prove  to  be  as  important  to  the  recon- 
struction of  the  world  as  that  just  concluded  at 
Washington.    After  the  interview,  however,  it  was 
stated  that  the  question  as  to  whether  general  land 
disarmament  would  be  discussed  at  Genoa  had  not 
been  mentioned,  though    both   Premiers    expressed 
great  satisfaction  over  the  results  of  their  talk.  The 
official  communique  issued  after  the  meeting  indi- 
cated that  M.  Poincare  had  largely  had  his  way,  get- 
ting the  assurances  he  so  much  desired,  particularly 
with  reference  to  reparations,  the  Treaty  of  Peace, 
and  the  powers  of  the  League  of  Nations.    The  com- 
munique read  as  follows : 

Messrs.  Poincare  and  Lloyd  George  met  this  afternoon  in 
a  four-hour  talk,  during  which  they  examined  in  a  most 
cordial  spirit  a  certain  number  of  problems,  particularly  re- 
lating to  Genoa. 

They  agreed  on  the  political  guarantees  to  be  secured  in 
order  to  prevent  encroachments,  either  on  the  rights  of  the 
League  of  Nations,  or  on  the  treaties  signed  since  the  peace, 
or  the  rights  of  the  Allies  in  reparations. 

The  experts  of  the  different  Powers  will  meet  in  London 
soon,  and  the  Italian  Government  will  be  asked  to  call  the 
Genoa  Conference  for  April  10. 

A  complete  understanding  was  reached,  and  the  two  Pre- 
miers carried  away  with  them  the  certainty  that  the  En- 
tente may  confidently  be  expected  to  produce  the  best  re- 
sults, and  that  there  are  no  difficulties  of  a  political 
character  that  stand  in  the  way  of  the  two  nations  working 
together. 

With  reference  to  the  advance  in  the  prices  of  ag- 
ricultural products,  thereby  so  greatly  improving 
the  position  and  outlook  of  the  farmer,  President 
Harding,  quite  early  in  the  month,  in  a  letter  read 
to  the  farmers  in  attendance  at  the  annual  Red  River 
Valley  Farm  Crop  and  Livestock  Show  at  Crook- 
ston,  Minn.,  on  Feb.  10,  made  the  statement  that  "in 
the  general  industrial  and  business  situation  tlierc 
is  much  to  justify  confidence  that  we  are  well  past 
the  worst  phases  of  the  agricultural  crisis,  that  im- 


provement is  well  begun,  and  that  it  will  continue 
steadily  from  this  time  forward."  The  President 
thus  expressed  himself  in  a  letter  to  C.  G.  Selvig, 
Superintendent  of  the  Northwest  School  of  Agricul- 
ture, and  Chairman  of  the  Board  of  Managers  of  the 
mid-winter  gathering  referred  to.  In  his  letter  the 
President  adverted  to  the  National  Agricultural 
Conference,  held  at  Washington  the  previous  month, 
and  said  in  part : 

I  am  glad  to  say  that  my  utmost  anticipations  of  useful 
results  from  that  gathering  were  more  than  realized.  I  be- 
lieve it  has  set  a  new  mark  in  the  aspirations,  not  only  of 
the  agricultural  community,  but,  indeed,  of  the  entire  coun- 
try, in  behalf  of  a  better  understanding  of  our  agricultural 
problem,  and  of  more  effective  measures  for  dealing  with  it. 

The  fine  spirit  of  co-operation  among  the  farmers,  and 
the  disposition  on  their  part  to  unite  their  efforts  in  every 
possible  way  with  those  of  the  Government,  augurs  particu- 
larly well  for  our  hope  of  accomplishment.  The  conference 
.  .  .  gave  serious  and  thorough  consideration  to  the  prob- 
lems before  it,  and  presented  practicable  proposals  for  do- 
ing practical  and  worth-while  things.  It  avoided  all  extrem- 
ism and  adopted  tlie  wise  course  of  making  no  excessive 
demands  for  special  favors  or  class  treatment.  I  am  very 
sure  that  the  wisdom  of  this  course  will  be  demonistrated 
hereafter.  .  .  . 

In  the  general  industrial  and  business  situation  there  is 
much  to  justify  confidence  that  we  are  well  past  the  worst 
phases  of  the  agricultural  crisis;  that  improvement  is  well 
begun,  and  that  it  will  continue  steadily  from  this  time  for- 
ward. This  is  not  only  a  source  of  satisfaction  to  every 
friend  of  the  farmer,  but  also  to  whoever  is  interested  in 
any  phase  of  American  business,  for  we  have  all  come  to 
recognize  the  interdependence  of  all  departments  of  the 
national  industrial  establishment.  No  one  of  them  can 
prosper  permanently  if  any  other  great  branch  of  national 
activity  is  depressed. 

Therefore,  in  expressing  my  conviction,  based  on  a  wide 
array  of  information,  that  the  worst  is  past  aa  concerns 
agriculture,  I  am  recording  my  firm  belief  that  an  era  of 
better  business  and  more  prosperous  times  for  the  entire 
commercial  establishment  of  the  country  lies  just  ahead  of 
us.  I  feel,  therefore,  that  we  are  entitled  to  look  with  much 
satisfaction  upon  what  we  have  accomplished  in  the  last 
year,  and  with  all  confidence  to  the  future. 

Eugene  Meyer,  Jr.,  managing  director  of  the  War 
Finance  Corporation,  in  a  statement  issued  Feb.  12, 
took  occasion  to  confirm  what  the  President  had 
said,  and  also  outlined  the  nature  and  extent  of  the 
improvement  that  had  occurred  in  the  agricultural 
situation,  as  follows: 

The  optimistic  view  of  the  improving  conditions  in  our 
basic  agricultural  industries,  expressed  by  President  Har- 
ding in  his  letter  to  the  Minnesota  farmers  and  stockmen, 
is  amply  borne  out  by  reports  received  from  the  agencies 
of  the  War  Finance  Corporation  throughout  the  country. 

Corn  is  now  selling  at  country  elevators  in  Nebraska 
and  Iowa  at  40  cents  a  bushel,  as  against  20  cents  four 
months  ago.  Hogs  command  a  good  market,  and  reports 
indicate  that  farmers  are  getting  the  equivalent  of  80  to 
90  cents  for  corn  that  is  marketed  on  the  hoof.  The  mar- 
ket for  sheep  is  stabilized.  They  are  selling  in  large  quan- 
tities and  at  prices  considered  satisfactory  to  growers  and 
feeders.  The  cattle  market  is  no  longer  demoralized;  the 
breeding  herds  are  being  held ;  the  young  stock  is  no  longer 
being  sacrificed;  and  the  feeding  and  fattening  business  is 
proceeding  in  good  volume  and  with  fairly  satisfactory  re- 
turns. There  is  a  broad  market  for  wool  and  hides  at  good 
prices.  The  grain  markets  are  showing  a  good  consump- 
tive demand.  The  movement  of  cotton  has  been  much 
larger  this  season  than  last  year,  and  the  prices  are  much 
fairer  to  the  producers.  The  large  cotton  co-operative  mar- 
keting organizations  have  demonstrated  their  ability  to 
conduct  their  business  on  a  sound  basis  and  have  proved 
to  be  a  stabilizing  factor. 

All  this  means  that  the  farmer  is  being  put  in  position 
to  liquidate  his  debts  gradually  and  that  his  normal  pur- 
chasing power — so  vital  to  the  commercial,  transportation 
and  industrial  interests — is  being  restored. 

Herbert  Hoover  expressed  himseK  to  the  same 
effect,  and  it  should  be  borne  in  mind  that  as  the 
month  progressed  the  advance  in  prices  made  fur- 
ther progress,  giving  added  emphasis  to  the  impor- 
tance and  significance  of  the  movement.  As  con- 
cerns prices  on  the  farm,  a  further  point  of  advan- 
tage to  the  producer  should  not  be  overlooked.  Un- 
der the  new  Revenue  Act,  the  transportation  tax  was 
lifted  Jan.  1  1922,  removing  that  item  of  cost  on  the 
farmers'  shipments  to  market,  besides  which  freight 
rates  on  grain  were  directly  reduced  by  the  railroads 
in  different  sections  of  the  country.     During  Feb- 
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ruary  there  was  a  further  very  noteworthy  rise  in 
prices  on  the  grain  exchanges,  notably  in  the  case 
of  wheat.  As  a  matter  of  fact,  the  rise  in  wheat  was 
really  sensational,  sometimes  amounting  to  several 
cents  a  day,  Liverpool  responding  with  even  greater 
advances,  and  often  leading  the  way.  The  movement 
found  its  support  in  diminishing  supplies,  a  keen 
demand  both  at  home  and  abroad,  and  a  growing  be- 
lief that  in  the  immedate  future  the  world's  require- 
ments would  run  very  close  to  the  probable  avail- 
able surplus.  In  addition,  the  outlook  in  Kansas, 
Oklahoma  and  Texas  for  the  growing  winter  wheat 
crop  was  reported  as  bad,  because  of  long-continued 
drought  and  lack  of  a  snow  covering,  besides  which 
high  winds  were  said  to  be  doing  additional  damage. 
Mav  wheat  at  Chicago  jumped  from  §1  ISVs  Feb.  1 
to  |l  4978  Feb.  27,  with  the  close  Feb.  28  at  ^1  47y2. 
The  July  wheat  option  at  Chicago  rose  from  §1  03% 
Feb.  1  to  1128%  Feb.  21,  with  the  close  Feb.  28 
|1  24^/^.  The  May  option  for  corn  in  Chicago  jumped 
from  5334  cents  Feb.  1  to  TOi/gC  Feb.  27,  with  the 
close  Feb.  28  at  67y8C,  and  the  July  option,  from 
5534c  Feb.  1  to  72y2C  Feb.  27,  with  the  close  Feb.  28 
at  70y8C,  while  May  oats  rose  from  3834c  Feb.  1  to 
443/8C  Feb.  27,  with  the  close  Feb.  28  42y2C,  and  July 
oats,  from  39%c  Feb.  1  to  45y8C  Feb.  27,  with  the 
close  Feb.  28  at  441/4. 

In  cotton  also  a  renewed  rise  occurred  after  the 
sharp  break  in  January.  On  Jan.  30,  middling  up- 
land spot  cotton  in  Xev>-  York  had  got  down  to  16.45c, 
from  which  figure  there  had  been  an  upward  reac- 
tion to  16.70c  Jan.  31.  Feb.  1  saw  a  further  advance 
to  17.20c.  On  Feb.  7  the  quotation  was  down  to 
16.85c,  but  the  next  day  saw  a  sharp  rise  at  17.40c, 
while  on  Feb.  28  the  quotation  was  up  to  18.85  cents, 
notwithstanding  that  the  strikes  against  a  reduction 
of  20%  in  wages  at  the  Xew  England  cotton  mills 
were  assuming  large  importance.  Print  cloths  at 
Fall  River  were  marked  down  Feb.  6  from  5%c  per 
yard  to  5%c,  but  on  Feb.  18  there  was  an  advance 
again  to  5%^,  while  Feb.  21  the  price  was  raised  to 
6c,  on  Feb.  24  to  GYgC,  on  Feb.  27  to  6y4C,  and  on 
Feb.  28  to  6y2C. 

There  was  a  moderate  downward  reaction  again 
in  sugar,  after  the  substantial  recovery  of  the  pre- 
vious month,  and  at  the  end  of  February  Cuban  raw 
sugar  sold  at  2V^c  per  lb.,  cost  and  freight,  against 
2  5/16c  at  the  close  of  January,  but  refined  sugar 
was  quoted  at  5.10c  Feb.  28,  the  same  as  at  the  close 
of  January,  though  the  Federal  Sugar  Company 
quoted  only  5  cents  at  the  latter  date. 

In  the  steel  trade  more  artivity  developed,  mainly 
as  a  result  of  the  placing  of  orders  by  the  railroads, 
though  prices  for  certain  finished  forms  of  steel 
weakened,  indicating  that  the  increase  in  activity 
was  b<iing  gained  at  the  exp<'nHe  of  profits.  The 
"Iron  Ape,"  in  its  issue  of  March  2,  had  the  follow- 
ing to  say  with  reference  to  conditions  in  the  iron 
and  steel  trade: 

FiJrth*r  expan«lori  of  •UwImaklnK  actlvltiM  marked  the  lut  A»j»  of 
F^tiniary.  Tfie  (crarlual  incrcu*  In  production  ha»  Ix^n  Uincer  than  tonnage 
■i.ii'-*  would  have  jri'llntpd  and  thowii  how  firfjiinit  arc  the  nocmnitle*  of 
llw  %ti>cktmn  conaumera. 

The  InfTPu^*-  of  \^,.,k,>,im  hsu  h^n  iry-ompanied  hy  fre«h  weakniaaii  In 
I""'      Th»r..i,/  <    atin  holding  back  •  Urge  volume 

awi  ;f  ifrtf     I'-.  i«|'-'  f  r-     <    t 
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It*  rap»r\tf  In   •  < 
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Tiff    la 
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I  run. 

Att*nipi4  are  t»ln«r  n>»'U  to  eflff-n  prlr«i,  parti/  by  refuwl  to  bid  at  rur- 

'•"'''"■'  '  .t  advance  la  grtieral.  reducing 
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In  copper  the  market  again  w(;:.kene<l— daHhing 
thf  hofX'H  ««nf«T(HiiM<l  af  (lie  iK'ginning  of  the  y«'nr 
of  an  improveMM'iit  in  that  trad*-.  Heavy  nab'H  werv 
report<?d  in  I^ondon,  widi  |»rireH  lower,  while  in  this 
country  tlwrne  a<fing  f»»r  the  larger  prodneing  inter 
ents  evinced  an  increaHitig  diHpoHitif)n  f<»  make  rr»ri 
c»»H.sionH  in  prier-H  in  order  \,,  oMain  hiiHiiieMM.  At 
the  elow  of   Fehniarv,    (he    (|no(ali«*n    for    elfK!tro- 
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lytic  copper  was  12y2  cents,  and  for  Lake  copper 
1234  cents,  against  IsVgC  and  13%c,  respectively,  at 
the  beginning  of  the  month. 

The  Standard  Oil  Co.  of  Xew  Jersey,  on  Feb.  24, 
announced  a  reduction  of  1  cent  a  gallon  on  aU  re- 
fined oils,  including  gasoline  and  kerosene,  effec- 
tive, however,  only  in  its  Southern  district,  that  is, 
from  Maryland  to  South  Carolina  points.  Earlier 
in  the  month,  that  is,  on  Feb.  7,  the  Standard  Oil 
Co.  of  New  York  had  reduced  the  price  of  gasoline 
2  cents  a  gallon,  to  24  cents  a  gallon  wholesale,  while 
tlie  Standard  Oil  Co.  of  Xew  Jersey  made  a  cut  of 
1  cent  a  gallon  for  Xew  Jersey,  to  23  cents  whole- 
sale. A  reduction  of  2  cents  a  gallon  in  the  New- 
England  States  was  announced  Feb.  6  by  the  Gulf 
Refining  Co.  and  the  Atlantic  Refining  Co.,  making 
the  tank  wagon  price  24  cents  a  gallon,  but  in  New 
Haven  and  Bridgeport,  22  cents.  The  market  price 
of  platinum,  which  had  risen  to  §105  a  Troy  ounce 
Jan.  16,  fell  to  §90  again.  Some  Soviet  platinum 
came  in  through  England  and  Sweden.  It  was  re- 
ported that  the  National  City  Bank  early  in  Feb- 
ruary had  received  from  Sweden  two  cases  with  240 
Troy  ounces,  valued  at  §19,680,  or  §82  an  ounce. 

In  the  coal  trade  indications  pointed  strongly  to 
a  general  strike  April  1  in  the  bituminous  and  anth- 
racite regions  alike.  The  miners,  in  both  cases,  in 
asking  for  a  new  agreement  with  the  expiration  of 
the  old  agreement  on  March  31,  put  forward  prepos- 
terous demands.  At  the  convention  of  the  United 
Mine  Workers  of  America,  gathered  at  Indianapolis 
on  Feb.  14,  the  demands  as  to  wages  and  working 
conditions  were  formally  set  forth.  The  committee 
to  which  had  been  assigned  the  duty  of  drafting  a 
wage  scale  presented  a  report,  which  did  not  embody 
any  of  the  ultra-extreme  demands;  while  insisting 
on  the  renewal  of  the  old  wage  scale,  with  some  mod- 
ifications, it  did  not  include  a  demand  for  a  six-hour 
day  and  a  five-day  week.  The  convention,  however, 
proved  more  radical  than  its  committee,  and  before 
adjournment  on  Feb.  18  made  an  important  modifi- 
cation in  the  terms,  so  as  to  provide  that  ''all  new 
agreements  be  based  upon  the  six-hour  day  and  five- 
day  week,"  instead  of  on  "an  eight-hour  day  under- 
ground." A  motion  to  table  the  six-hour  proposi- 
tion was  voted  down,  935  to  213.  The  convention  de- 
clared for  a  general  suspension  of  mining  operations, 
if  no  agreement  should  be  reached,  such  action  to 
be  subject  to  a  referendum  vote  of  the  membership 
of  the  United  Mine  Workers  of  America,  to  be  held 
prior  to  March  31.  A  formal  call  for  such  a  referen- 
dum was  sent  out  with  notification  that  the  ballots 
are  to  be  cast  at  each  local  union  before  March  10, 
and  the  returns  filed  at  the  main  headciiiarters  in 
hi(lianai)()lis  by  March  15.  The  contest  between 
President  I^'W  is  and  Alexander  Ilowat  (who  had 
heen  expelled)  and  his  band  of  Kansas  "rebels,"  as 
to  whether  their  grievances  should  be  considered  by 
the  convention,  ended  in  the  defeat  of  Ilowat,  but 
by  a  rather  close  vote,  namely  2,()7.">  against  1,955. 

The  convention  went  on  record  as  favoring  the 
wage  (leniandH  made  by  (he  anthracile  miners  in 
their  tri district  convention,  held  in  Shaniokin,  Pa., 
Jan,  17  (o  Jan.  20,  calling  fur  a  20',;  increase  in 
wugj'H,  and  that  all  day  men  be  granted  an  increase 
of  .'*1  a  day.  On  (he  other  hand.  tlu»  anthracite  op- 
erators, on  h\'h.  25,  (hr(Migh  their  policy  committee, 
announced  tha(,  while  they  had  agreed  to  meet  rep- 
reHentatives  of  the  nni(e<l  Mine  Workers  in  joint 
conference  in  .\«'W  V(»rk,  Manh  15,  (o  negotiate  a 
new  wage  agrej-nient.  it  was  (he  iinaniiiioiiN  feeling 
of  the  oi>eratorH  (ha(  there  ninst  be  <|e(lation  of  coal 
pricen,  and  that  (he  mine  workers,  for  (he  sake  of 
their  own  prosperity  and  the  general  good  all 
around,  niiist  share  in  (liiM  dellation.  H.  I).  NVarri- 
ner,  the  chairman  (»f  Ihi;  policies  committee  and 
preMldent  of  the  I^-high  Coal  &.  \(ivigati<ni  <;o., 
speaking  after  a  iiieciin^'  of  the  coiiiiiiit le<>  at  Atlan- 
tic City,  Muid  tlia(  an(hraci(e  coal  wiih  too  high,  when 
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considered  with  other  things  and  with  commodities 
in  which  it  comes  in  competition,  and  prices  would 
have  to  come  down  to  meet  the  economic  situation. 
He  averred  that  the  high  cost  of  coal  to  the  consumer 
was  due  to  the  cost  of  production,  of  which  the  mine 
workers'  wages  constituted  a  large  part.  He  added 
that  there  must  be  deflation,  not  only  in  wage  rates, 
but  in  freight  rates,  as  well  as  in  other  things.  He 
pointed  out  that  the  average  increase  in  the  cost  of 
living  since  1914,  according  to  the  United  States  De- 
partment of  Labor,  is  57.7%,  and  that  the  average 
increase  in  the  wages  of  day  labor  in  and  about  the 
anthracite  collieries  had  been  131%  since  1914. 

Another  development  in  connection  with  the  coal 
situation  was  that  at  a  meeting  held  in  Chicago  on 
Feb.  23  it  was  voted  unanimously  by  representa- 
tives of  union  coal  miners,  railroad  workers  and 
longshoremen  to  submit  to  their  respective  unions 
for  ratification  an  agreement  for  ''closer  co-opera- 
tion of  our  forces,  which  will  operate  to  more  effec- 
tively protect  the  interests  of  those  engaged  in  these 
essential  and  basic  industries."  The  suggestion 
came  from  John  L.  Lewis,  president  of  the  United 
Mine  Workers  of  America,  who,  however,  told  the 
conference  that  he  did  not  ask  a  sympathetic  strike 
of  railway  workers  on  April  1.  The  agreement  stated 
that  it  was  purposed  "to  apply  every  honorable 
method"  to  secure  "adequate  standards  of  living," 
for  both  the  miners  and  the  transportation  workers 
and  the  seventeen  unions  parties  thereto. 

There  were  several  important  pieces  of  financing 
during  February.  In  point  of  size  the  offering  of 
$75,000,000  10-20  yr.  Federal  Land  Bank  5%  bonds 
stood  out  prominently.  These  bonds  were  brought 
out  by  a  banking  syndicate  composed  of  Alex.  Brown 
&  Sons,  Brown  Bros.  &  Co.,  National  City  Co., 
Harris  Forbes  &  Co.,  Lee,  Higginson  &  Co.,  and  the 
Guaranty  Co.,  of  New  York,  at  102%  and  int., 
netting  about  4.70%  to  1931  and  5%  thereafter. 
J.  P.  Morgan  &  Co.,  The  First  National  Bank  and 
the  National  City  Co.  announced  an  oversubscription 
to  the  offering  of  $30,000,000  Great  Northern  Rail- 
way Gen.  Mtge.  53^%  bonds  Series  "B"  at  QQ^i  and 
int.  to  yield  approximately  5.75%.  The  Bankers 
Trust  Co.  headed  a  syndicate  which  brought  out 
$10,284,300  Bait.  &  Ohio  RR.  Equip.  Trust  6%o 
notes  at  prices  to  yield  5.75%  to  5.50%.  Blyth, 
Witter  &  Co.  sold  S7, 000,000  California  &  Hawaiian 
Sugar  Refining  Corp.  1st  Mtge.  7%  bonds  at  100 
and  int.  Goldman,  Sachs  &  Co.,  E.  F.  Hutton  & 
Co.  and  Lehman  Bros,  disposed  of  $6,500,000  Postum 
Cereal  Co.,  Inc.,  8%  Cum.  Pref.  stock  at  $102i^  per 
share  and  accrued  div.  $8,000,000  Kansas  Gas  & 
Electric  Co.  1st  Mtge.  6%  bonds  Series  "A"  were 
offered  by  Dillon,  Read  &  Co.  at  96 J^  and  int.  to 
yield  over  6.25%.  This  issue  was  quickly  taken. 
Lee,  Higginson  &  Co.  brought  out  $5,000,000  Oxford 
Paper  Co.  1st  &  Ref.  Mtge.  6%,  bonds  Series  "A" 
at  98H  and  int.  yielding  over  6.10%.  Blair  &  Co., 
Inc.,  quickly  sold  at  99  and  int.  yieldirg  about  7.10% 
$4,000,000  Julius  Kayser  &  Co.  1st  Mtge.  20-yr.  7% 
bonds.  $5,000,000  Lincoln  Joint  Stock  Land  Bank 
5%  bonds  issued  under  the  Federal  Farm  Loan  Act 
were  offered  by  William  R.  Compton  Co.,  and 
Halsey,  Stuart  &  Co.,  Inc.,  at  101^/2  and  int.  to 
yield  about  4.80%  to  optional  maturity  and  5% 
thereafter.  A  group  of  New  York  bankers  sold  a 
block  of  $4,900,000  1st  Ref.  Mtge.  4%,  bonds  of  the 
So.  Pac.  RR.  at  84^^  and  int.  Kuhn,  Loeb  &  Co. 
and  National  City  Co.  disposed  of  $10,000,000 
Consolidation  Coal  Co.  1st  &  Ref.  Mtge.  5%  bonds 
(1950)  at  86  and  int.  yielding  about  6.36%.  Among 
the  more  important  pieces  of  municipal  financing 
undertaken  may  be  mentioned  the  $13,500,000  City 
of  Los  Angeles  Municipal  5%  bonds  which  were 
offered  by  bankers  at  prices  yielding  from  4.75% 
to  4.55%.  Drexel  &  Co.  headed  a  syndicate  which 
quickly  sold  $9,000,000  City  of  Philadelphia  20-30 
yr.  41^%  bonds  at  101  and  int.  to  yield  over  4.17%. 
Among    foreign    issues    the    National  City  Co.  sold 


$10,000,000  State  of  Queensland  (Australia)  25-yr. 
6%  external  bonds  at  96 H  and  int.  to  yield  over 
6.25%  to  maturity.  Dillon,  Read  &  Co.  headed  a 
large  syndicate  of  bankers  which  placed  $75,000,000 
guilders  Kingdom  of  the  Netherlands  50-yr.  6% 
bonds  in  this  country  (an  additional  75,000,000 
guilders  was  offered  abroad  simultaneously)  at  $940 
per  bond  of  2,500  guilders  to  yield  about  6.15%  to 
maturity  and  6.30%  if  called  in  1932. 

The  stock  market,  reflecting  the  improvement  in 
general  conditions  outlined  above,  and  also  other 
favorable  factors  like  the  reduction  in  the  Bank  of 
England  rate  of  discount,  showed  growing  strength, 
and  established  a  further  substantial  advance  in. 
prices.  There  was  increasing  activity,  and  the  latter 
part  of  the  month  million-share  days  again  came 
into  vogue,  with  the  tone  at  times  positively  buoyant. 
The  railroad  shares  were  the  most  conspicuous  fea- 
ture as  a  class,  though  there  appeared  no  special 
reason  for  this,  beyond  the  fact  that  the  conviction 
spread  that  the  country's  railroads  during  their  long 
period  of  trial  had  now  at  last  seen  the  worst  of 
their  troubles,  and  that  brighter  days  were  definite- 
ly ahead  of  them.  Some  decisions  by  the  U.  S.  Rail- 
road Labor  Board  served  to  encourage  this  view — 
in  particular  the  announcement  in  one  or  two  cases 
in  which  the  Board  ruled  that  the  overtime  pay  of 
rate  and  a  half  was  not  to  begin  until  after  nine 
hours  of  work.  The  scope  of  the  speculation  broad- 
ened from  day  to  day  with  the  increase  in  the  vol- 
ume of  transactions,  and  yet  trading  was  more  or 
less  discriminating,  weakness  in  special  properties 
bringing  sharp  breaks  in  the  stocks  of  such  proper- 
ties and  certain  groups  of  stocks  being  laggards  in 
the  upward  movement,  or  actually  moving  towards 
lower  levels.  The  copper  stocks  naturally  were  not 
much  in  favor,  by  reason  of  the  renewed  weakness 
of  the  trade,  and  Ray  Consolidated  Copper  at  one 
time  suffered  a  severe  break.  The  preponderating 
number  of  stocks  dealt  in  on  the  Stock  Exchange 
recorded  their  highest  prices  for  the  year  during  the 
month,  which  in  itself  might  not  signify  much,  bear- 
ing in  mind  that  February  is  only  the  second  month 
in  the  year^  but  the  fact  deserves  noting,  neverthe- 
less, inasmuch  as  the  rise  from  the  quotations  ruling 
at  the  beginning  of  the  year  has  been  of  large  mag- 
nitude. Pool  operations  in  some  of  the  low-priced 
railroad  shares  no  doubt  helped  the  movement 
along,  but  the  activities  of  these  pools  were  directed 
along  temperate  lines  and  there  were  no  violent  up- 
ward spurts  such  as  have  on  occasions  in  the  past 
marked  the  closing  days  of  wild  and  unrestrained 
speculative  manipulation,  when  prices  are  pushed 
upward  in  spectacular  fashion  with  a  view  to  enable 
the  manipulators  to  liquidate  their  holdings.  The 
distinctive  feature,  indeed,  of  the  advance — in  the 
generally  active  stocks,  at  least — was  that  the  rise 
was  steady  and  gradual,  and  that  the  buying  was 
such  as  to  indicate  much  confidence  in  the  future  of 
values.  In  the  inactive  stocks — those  dealt  in  only 
in  a  small  way,  and  rather  infrequently,  as  a  rule — 
there  were  on  occasions  spectacular  advances,  but 
these  were  natural  incidents  of  a  rising  market,  and 
not  indicative  of  manipulation  or  individual  effort 
directed  to  that  end. 

The  railroad  equipment  stocks,  like  Baldwin  Loco- 
motive and  American  Locomotive,  appeared  to  be  in 
much  demand,  and  the  shares  of  public  utility  con- 
cerns on  limited  transactions  also  moved  upward 
with  considerable  rapidity.  This  is  true,  not  only 
of  the  local  traction  securities  like  Third  Avenue 
Railroad,  Manhattan  Railway,  and  the  Interbor- 
ough  bond  issues,  but  stocks  like  People's  Gas  of 
Chicago,  which  on  Jan.  4  sold  at  59%,  and  on  Feb.  11 
at  76%,  and  one  or  two  others  of  the  same  class,  like 
the  Market  Street  Railway  of  San  Francisco.  The 
buying  in  these  instances  was  stimulated  by  a  be- 
lief that  the  outlook  for  public  utilities  had  mate- 
rially improved,  owing  to  the  probability  of  lower 
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operating  costs  through  lower  wage  scales  and  lower 
fuel  costs,  the  expectations  in  that  regard  being,  as 
a  matter  of  fact,  already  in  process  of  realization. 
The  steel  stocks  participated  in  the  rise,  as  would 
be  expected,  seeing  the  expansion  recorded  in  the 
volume  of  steel  business,  even  though  this  in  some 
instances  was  at  the  expense  of  prices,  and  U.  S. 
Steel  common  on  Feb.  23  touched  961/2,  against  82 
Jan.  6,  and  comparing  with  701/4  in  June  1921.  The 
other  steel  shares  also  joined  in  the  procession, 
though  this  did  not  militate  against  sharp  downward 
-descents  in  particular  issues  for  special  reasons.  For 
instance.  Republic  Iron  &  Steel  pref.  dropped  to  74 
Feb.  24,  against  871/9  Jan.  23,  with  the  announcement 
of  the  passing  of  the  quarterly  dividend  on  these 
preferred  shares,  and  Crucible  Steel  and  Gulf  State 
Steel  were  also  weak  at  times.  Many  of  the  differ- 
ent iron  and  steel  companies  submitted  annual  re- 
ports for  the  calendar  year  1921,  which  made  any- 
thing but  a  flattering  showing,  but  this  unpleasant 
feature  was  generally  overlooked  in  the  light  of  the 
better  promise  counted  upon  during  1922,  except 
where  the  reports  were  attended  by  dividend  suspen- 
sions or  other  special  adverse  developments.  The 
motor  stocks  earlv  in  the  month  were  adversely  af- 
fected  by  the  sharp  cut  in  prices  made  by  the  Dodge 
Company,  and  the  announcement  of  the  appointment 
of  receivers  for  the  Locomobile  Company,  while  the 
purchase  by  Ford  interests  of  the  Lincoln  Motor 
Company  was  not  considered  favorable  to  the  stocks 
of  the  companies  turning  out  high-priced  cars — one 
of  the  first  acts  of  the  new  management  being  to 
reduce  prices  between  .?800  and  -91,200  per  car,  the 
touring  car  formerly  selling  at  -^4,600,  and  more 
recently  at  S4.300,  being  marked  down  to  S3,300.  All 
this,  however,  was  only  a  passing  influence,  and  the 
latter  part  of  the  month  some  of  the  motor  stocks 
were  pronounced  leaders  in  the  general  upward 
movement  of  the  entire  list.  This  remark  applies 
with  special  emphasis  to  Studebaker  Corporation 
common,  which  Feb.  27  touched  10278,  against  79i/^ 
Jan.  5,  and  to  Chandler  Motor  Car  stock,  which  Feb. 
28  sold  at  72%,  against  47%  Jan.  5.  Here,  again, 
trading  showed  discrimination,  and  Oeneral  Motors 
stocks  evinced  a  lagging  tendency,  following  the  sus- 
pension of  dividends  on  the  common  stock  the  previ- 
ous month,  and  the  announcement  that  the  Samson 
Traction  Co.,  of  Janesville,  Wis.,  a  division  of  CJen- 
eral  Motors,  had  made  the  new  price  of  its  Model  M 
tractor  ?44;">,  the  lowest  price  ever  (jnoted  on  a  trac- 
tor of  its  size  and  capacity,  and  comparing  with  the 
former  price  of  »00."),  U.  S.  Food  Products  Corpora- 
tion sold  down  to  nr)minal  figures  on  the  appoint- 
ment of  a  receiver  for  the  c(»rporation.  American 
Sumatra  Tobacco  was  another  weak  feature  on  the 
annoiinfcrnent  of  the  suspension  of  dividends  on  the 
preferred  shares,  and  a  poor  statement  of  income  for 
the  half-year  ending  .Ian.  31.  The  oil  stocks  were 
strong  with  the  rest  of  the  market,  but  Sinclair  Oil 
was  an  exreption.  though  recovering  the  latter  part 
of  the  month.  With  occasional  bn-aks,  the  g<'neral 
market  retained  its  Htrength  up  to  the  very  close  of 
February,  the  tone  remaining  confident. 
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The  local  money  market  was  without  special  feature 
during  the  month.  Rates  were  held  at  somewhat 
firmer  levels  than  during  January,  when  the  renewal 
rate  on  no  less  than  five  occasions  had  been  quoted 
at  33^%.  The  range  for  loans  on  call  during  February 
was  4@,6%,  but  it  was  difficult  to  determine  just 
what  the  underlying  causes  for  the  day-to-day  fluc- 
tuations were.  Generally  speaking,  however,  call 
funds  were  in  abundant  supply,  while  time  money 
was  rather  firml}'  held  and  at  no  time  was  there  more 
than  a  moderate  supply.  The  renewal  rate,  at  which 
the  bulk  of  the  business  on  call  is  alwaj'S  transacted, 
was  0%  Feb.  1;  5}/^%  Feb.  2  to  Feb.  6  incl.;  5%  Feb. 
7  to  Feb.  14  incl.;  4^%  Feb.  15;  ^7o  Feb.  16  to 
Feb.  20  incl.;  5%  Feb.  21  and  23;  5i^%  Feb.  25; 
5%  Feb.  27;  and  4^  Feb.  28.  These  rates  applied 
alike  to  loans  on  mixed  collateral  and  all  industrial 
collateral.  In  time  money  there  was  but  little 
activit}'.  For  the  most  part  lenders  appeared  dis- 
posed to  put  out  loans  only  at  the  maximum  figure 
quoted  and  even  then  only  in  very  small  amounts. 
Nominal  quotations  were  unchanged  throughout  the 
month  at  4^@;5%  for  all  maturities  from  60  days 
to  six  months,  as  against  43/2@4^%  during  the 
closing  week  of  January.  The  above  rates  are  for 
loans  against  regular  mixed  collateral;  all  industrial 
collateral  whenever  quoted  ranged  at  about  3^  of  1% 
higher.  Rates  for  commercial  paper  continued  un- 
changed throughout  the  month  at  4^(a>5%  for  60 
and  90  day  endorsed  bills  receivable  and  6  months 
names  of  choice  character  and  5@53<t%  for  names 
not  so  well  known.  Country  banks  furnished  a  good 
demand,  but  trading  was  restricted  on  account  of  the 
scarcity  of  offerings.  Banks  and  bankers'  acceptances 
continued  to  be  quoted  at  levels  previously  existing, 
with  trading  of  moderate  proportions.  There  was 
but  one  change  in  discount  rates  by  the  Federal 
Reserve  Banks:  on  Feb.  14  the  Federal  Reserve 
Bank  of  Cleveland  red\iced  its  rediscount  rate  on  all 
classes  of  paper  from  5%  to  43/^%. 

RATES  FOR  MONEY  AT  NEW  YORK.  %\T3EKLY. 

Weelc  enaino—  Feb.  3.      Feb.  10.     Feb.\7.     Feb.  2i. 

Call  Loans  on  Stock  Eichanoe — 

Riincc  Tor  wpck  (mixed  collateral) 4H-6 

Wwk's  average  (mixed  eollatoral) --         5!-i 

Range  for  week  (all-Industrial  collateral) 4H-6 

Week's  average  (all-lndusirlal  collateral) 5\i 

Time  Loans  (iUtrtd  Collaural) — 

Sixty  days 4H-5 

Ninety  days 4H-5 

Four  moritlis 4^-6 

Five  niontla 4H-5 

Six  months *H-5 

Tlmi  lA)anf  iAU-Industrial  CMatcraf) — 

Sixty  days 4X-5« 

Ninety  days 4H-5H 

Four  months.. 4H-6K 

Five  montlia 4H-4Vi 

Six  months 4H-6X 

Double  names — Choice  00  to  90  days 4H-6 

SlDglo    nami-s— I'rimc  4  to  fl  months 4H-8 

— C;ood  4  to  fi  months 6-5K 

In  tlie  foreign  exchange  market  tlie  feature  was 
the  furtlu^r  great  ri.se  in  rates  on  London,  bringing 
tii(!  price  of  bankers'  sigb.t  bills  on  Feb.  28  up  to 
4  43^,  as  compared  with  4  17  Jan.  5;  3  53  in  Jan. 
1921  and  3  IS  on  I'Vb.  4  1920  (tiie  extnMue  low  figure 
reacliedj,  and  being  the  highest  point  recorded  in 
nearly  three  years,  or  since  July  1919.  Rjites  on 
the  Continental  centres  also  nuide  a  further  rise, 
though  in  a  much  more  moderate  way.  (Ommen- 
talors  noted  \\\v  absence  of  offerings  of  commercial 
bills  on  an  extensive  .scale,  \\\v.  same  as  in  the  months 
immediately  preceding.  Buying  to  cover  specu- 
lative sellitig  previously  made  in  expectation  of  a 
drop  in  exehnngc  is  also  believed  to  have  jilayed  an 
important  part  in  the  spectacular  rise.  Hut  over 
and  above  (!verything  el.se,  there  stood  out  the  fact 
that  (Jreat  Britain,  through  the  balanciiig  of  its 
budget  and  the  pursuit  of  a  sane  policy  of  financing, 
has  been  rapidly  re<'(>vering  its  former  normal  finan- 
cial and  economic  strength.  One  evidence  of  this 
wuH  seen  in  the  Mritish  trade  Htatenient  for  Jamuiry 
1922,  showiiig  an  excess  of  merchundise  imports  uwr 
mercliandi.sf!  (exports  and  re-<'xports  of  only  JL  1,890, - 
<MK).  im  agaitiHt  an  exr<«HH  of  £14,339,570  in  January 
1921.  At  the  Hjime  time  it  appeared  that  the  course 
of  our  own  trade  was  changing,  so  that  the  balance 
in  our  favc^r  wiui  being  reijiiced  to  much  Mmaller  and 
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more  nearly  normal  proportions,  as  against  the  huge 
balances  recorded  in  favor  of  the  United  States  in 
the  years  preceding,  during  and  since  the  war.  The 
statistics  showed  that  for  January  1922  the  excess  of 
United  States  merchandise  exports  over  merchan- 
dise imports  had  been  no  more  than  $63,000,000, 
as  against  $445,474,000  in  January  1921;  $248,240,- 
000  m  Jan.  1920;  $409,043,000  in  Jan.  1919;  $270,- 
855,000  in  Jan.  1918;  $371,531,000  in  Jan.  1917,  and 
$145,685,000  in  Jan.  1916.  At  the  same  time,  gold 
continued  to  come  here  in  large  amounts,  indicative 
of  the  settling  of  the  diminished  balances  due  to  this 
country  on  current  account.  Besides  this,  announce- 
ment that  £25,000,000  would  be  provided  for  in  the 
next  British  budget  to  cover  six  months'  interest  on 
the  British  debt  owing  to  the  United  States  Govern- 
ment, served  powerfully  to  improve  sentiment 
regarding  the  future  course  of  exchange  and  to 
strengthen  the  belief  that  before  very  long  sterling 
rates  would  once  more  approach  the  normal  parity. 
It  was  remarked  that  psychology  had  much  to  do 
with  the  course  of  fluctuations  in  exchange  as  with 
everything  else,  and  now  sentiment  was  aiding  re- 
covery where  it  had  previously  contributed  support  to 
downward  movement,  thereby  bringing  about  the 
extreme  collapse  suffered  in  1920  and  on  occasions  in 
1921.  The  Bank  of  England  on  Thursday,  Feb.  16, 
reduced  its  minimum  discount  rates  from  5  to  43^%, 
affording  a  further  indication  of  financial  convales- 
cence and  growing  ease  in  money. 

The  rise  in  exchange  on  the  Continental  centres  (to 
which,  however,  the  rates  on  Berlin  and  Vienna 
proved  an  exception  by  reason  of  the  uncertainties 
connected  with  the  German  reparations  payments) 
followed,  doubtless,  in  no  small  part  from  sympathy 
with  the  improvement  in  British  exchange,  and 
hence,  also,  was  to  some  extent  a  matter  of  psychol- 


ogy, though  it], is  unquestionable,  too,  that  in  both 
Italy  and  France,  on  which  two  countries  the  advance 
in  exchange  on  the  Continental  centres  has  been  most 
marked,  considerable  progress  has  been  made  towards 
equalizing  ingoing  and^  outgoing  external  trade, 
though  neither  country  has  as  yet  come  anywhere 
near  equalizing  its  national  budget.  ^ 

The  range  for  bankers'  sight  bills  on  London  during 
the  month  was  $4  27M@4  43%.  The  lowest  rate 
was  quoted  on  the  very  first  day  of  the  month.  The 
rest  of  the  month  the  tendency  was  upward,  though 
with  occasional  reactions.  As  already  said,  with  the 
exception  of  exchange  on  Berlin  and  Vienna,  rates  on 
the  various  Continental  centres  followed  closely  the 
fluctuations  in  sterling,  and  advanced  to  substan- 
tially higher  levels.  The  French  franc  and  Italian 
lira  shared  to  the  greatest  extent  in  the  advance 
From  8.29c.  Feb.  1,  the  former  moved  up  nearly  a 
whole  cent  to  9.21 3/^c.  Feb.  27.  A  slight  reaction 
followed,  the  close  Feb.  28  being  9.1lM@9.17c. 
Bankers'  sight  bills  on  Italy  advanced  from  4.59c. 
Feb.  1  to  5.34Kc.  on  Feb.  27  and  cosed  Feb.  28  at 
5.27H@5.32c.  The  Greek  drachma  also  gained 
considerable  ground,  getting  up  from  4.35c.  Feb.  1 
to  4.61c.  at  the  close  of  the  month  February  28. 
The  movement  of  the  German  mark  stood  out  in 
sharp  contrast  to  the  general  advance  in  rates. 
Heavy  foreign  offerings  of  mark  exchange  were  said 
to  have  been  an  important  factor  in  depressing  rates, 
but  unquestionably  the  uncertainty  over  reparations 
payments  was  the  chief  unsettling  influence.  From 
00.52^c.  Feb.  8  the  mark  fell  to  00.43c.  Feb.  28. 
The  Austrian  crown  continued  to  reflect  the  well-nigh 
hopeless  condition  of  that  country;  after  rising  from 
00.02^  Feb.  2  to  00.03i^c.  Feb.  9,  the  crown 
slumped  off  to  00.02c.  Feb.  20  and  closed  Feb.  28 
at  00.0201c. 


RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES. 

NOTE. — Method  of  quoting  French,  Swiss  and  Belgian  francs  and  Italian  lire  changed  on  Dec.  1  1920  to  show  the  value  of   all   these  different  units  In 
cents  per  unit.     The  previous  method  of  quoting  was  to  give  the  number  of  francs  or  lire  to  the  dollar. 
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8.29  a.35H 
8.32  a.38H 

8.30  a.37% 
8.37  a.39 

8.35  0.41  H 

8.42  a.47'A 
8A7l4a.63 

8.56  a.72 

8.50  a.65 

8.45  a.55 


8.60   a.een 

8.61Ma-66H 
8.64     a.m'A 
8.69     0.79 
8.84     0.97 

9.10  0.21 
9.05Jia.l9 

9.13K0.19 
897  O.08 
8.98>ia.08 

9.UHa.21>A 
9.11Ha.l7 


8.30  0.36  H 
8.33     a.39'A 

8.31  a.SSH 
8.38     O.40 

SUNDAY 
8.36     a.42H 
8.36     aA8H 
8.48Ma.64 
8.57     0.73 
8.51     0.66 
8.46     a.56 

SUNDAY 

HOLIDAY 
8.61  a.67'A 
8.62Ha.67H 
8.65  0.67H 
8.70  0.80 
8.85     0.98 

SUNDAY 
9.11      0.22 
9.06?ia.20 

HOLIDAY 
9.14^0.20 
8.98     0.09 
8.99Hn09 

SUNDAY 
f).U'4a.22}4 
9.12Mal8 


8.27  0.325^ 
8.30  o.36J^ 

8.28  0.35M 
8.35  0.37 

8.33  0.39K 

8.40  0.45K 
8.45H0.61 

8.54  0.70 

8.48  a.63 

8.43  0.53 


8.54  0.64?^ 
8.59}ia.64M 
8.62     a.64J^ 

8.07  0.77 
8.82     0.95 

9.08  0.19 
9.03MO.17 

9.12>^a.l7 
8.95  O.06 
8.96Ha.06 

9.11Ka.l8^ 
9.09^0.15 


19.46al9.49 

19.47al9.50 

19.50al9.53 

19.59 

SUN 
19.60 
19.53al9.56 
19.47al9.S7 
19.41al9.52 
19.41al9.45 
19.43al9.45 

SUN 
HOLI 
19.49al9.53 
19.48al9.49 
19.49al9.51 
19.48^0. 50 
19.47ol9.48 

SUN 
19.46nl9.49 
19.53al9.61 
HOLI 
19.54al9.58 
19.54al9.57 
19.53019. 54 

SUN 
19. 55019.60 
19.55al9.58 


19.48al9.51 
I9.49al9.52 
19.52aI9.55 

19.61 
DAY 

19.62 
19.5.5al9.58 
19.49al9.59 
19.43al9.54 
19.43al9.47 
19.45al9.47 
DAY 
DAY 
19.51ol9.55 
19.50al9.51 
19. 51019. 53 
19.5012  al9.52 
19.49al9.50 
DAY 
19.48al9.51 
19.55ol9.63 
DAY 
19.56al9.60 
19. 56019. 59 
19.55al9.56 
DAY 
19.58ol9.63 
19.58ol9.61 


36.90a36.98 
37.00a37.13 
36.97037. 10 
37.15 

SUN 
37.21o37.25 
37.22a37.31 
37. 15037.37 
37.67a37.48 
37. 15037.25 
36.93o37.15 

SUN 
HOLI 
37. 25037. 35 
37.20a37.30 
37.23a37.35 
37.37a37.65 
37.61o37.70 

SUN 
37. 79038. 05 
38 .20038. 60 
HOLI 
38.32o38.39 
38.05a38.29 
38.02a38.47 

SUN 
38. 29038. 45 
38.31a38.40 


36. 95037. 03 
37. 05037. 18 
37.02037. 15 

37.20 
DAY 

37.26a37.30 
37.27a37.36 
37.20a37.42 
37. 30037. 53 
37.20a37.30 
36.98a37.20 
DAY 
DAY 

37.30a37.40 
37.25o37.35 
37.28a37.40 
37.42o37.70 
37.66a37.75 
DAY 
37.84038. 10 
38. 25038. G5 
DAY 

38.37o38.44 
38. 10038.34 
38.97o38.52 
DAY 
38.34038. 50 
38.36o38.45 
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8.01 

8.00 
8.04 


07.99 
0.99 
O8.01 
0.02 

SUN 
0.06 
a.09H 
S.08Ha.24U 
8.16     a.32 
8.14^0.25 
8.07     0.17 

SUN 
HOLI 
8.20  a.26Ji 
8.21K0.26K 
8.24  o.26>^ 
8.29  0.49 
8.39Mo.465i 
SUN 
8.65  0.76 
8.595io.73 

HOLI 
8.63H0.69 
8.62>^o.65M 
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33025.40 
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SUN 
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SUN 
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15.79ol5.88 
15.90al6.03 
15.90ol0.02 
16 .050 16. 20 
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16.07al6.25 
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16.21al0.30 

SUN 
HOLI 
16.60ol6.70 
16.67ol6.80 
16.85al6.95 
16.91al7.20 
17.01al7.15 

SUN 
16.95ol7.00 
16.98ol7.05 
HOLI 
17.05al7.15 
17.01al7.03 
17.00ol7.03 

SUN 
17.05ol7.13 
17.25ol7.27 


15.84015. 93 

15.95ol6.08 

15. 95016.07 

16.10ol6.25 

DAY 

16.12al6.30 

16.33al6.37 

16.36016. 58 

16.55al6.73 

16.35016. 57 

16.26al6.35 

DAY 

DAY 

16.6.5016.75 

16.72al0.85 

16.90al7.00 

16.96al7.25 

17.06al7.20 

DAY 

17.00ol7.05 

17.03al7.10 

DAY 

17. 10017.20 

17.06al7.08 

17.05ol7.08 

DAY 

17. 10017. 18 

17.30ol7.32 


Berlin 

Reichsmarks 


Bankers' 
Checks 


A8Ha.49H 
.48  a.48H 
.48>^a.48^ 
.49>io.49H 

SUN 
.485^0.48^ 
.49Jio.49M 
A9i^a.52% 
A9Ha.52H 
.49KO.50H 
A8HaA9H 

SUN 
HOLI 
.49J^a.50H 
A9HaA9H 
A9^aA9}i 
.475^0.49 
.473^0.48 

SUN 
AZ%aAeH 
A3HaA5H 

HOLI 
A5HaA7 
.44Ha.45H 
.44>ia.445i 

SUN 
.43     0.44  K 
.43     Q.43H 


Cables 


A8'4a. 
A8Aa. 
.48Ho, 
A9Ha 

DAY 
.493^0 
.49Jio 
.60  a 
.50>fa 
.50  a 
.49^0 

DAY 

DAY 
A9%a 
A9lia 
.60  a 
.48Ha 
.47Ha, 

DAY 
AiVsa 
AZHa 

DAY 
A5Ha, 
.45     a. 
.45     o, 

DAY 
AZy^a 
.43Ha 


50 
49 
49Ji 
60 

49  K 

50 

,53H 

53 

51 

50« 


61 

50  K 
50^ 
49  H 
48  H 

46  Jf 
A&Vt 

47  H 
46 
46  Jf 

44% 
44 


Vienna 

Kronen 


Bankers' 
Checks  Cables 


.02  Ji 
.02  f< 
.02  Jf 
.02^ 

SUN 
.02  H 
.02  }i 
.03 
.03H 
.0314 
.03 

SUN 
HOLI 
.03 
.02  Ji 
.02  >i 
.02  H 
.03 

SUN 
.02 
.0216 

HOLI 
.0210 
.0206 
.0206 

SUN 
.0205 
.0201 


.03  H 
.03 
.03  Ji 
.03  H 

DAY 

.03  H 
.03  H 
.  .03  H 
.03  H 
.03  M 
.03  yi 

DAY 

DAY 

.03  H 
.03  >i 
.03 
.02  Ji 
.03  >i 

DAY 

.02  H 
.0220 

DAY 

.0210 
.0210 
.0210 

DAY 

.0210 
.0206 


Spanish 

Pesetas 


Bankers' 
Checks  Cables   1 


16.18ol5.22 

15.22al6.26 

15.25ol6.30 

15.31 

SUN 

16.34 

15.38ol6.52 

15.50ol5.76 

15. 83015.95 

15.63ol5.76 

16.51al5.60 

SUN 

HOLI 

16.63al5.68 

15. 71015. 73 

15.67al5.70 

15.68oI5.73 

15.71015.74 

SUN 

15. 83015.91 

15.90al5.99 

HOLI 

15.96al6.00 

15.90ol5.93 

15.87al5.93 

SUN 

15.92016. 04 

15.90ol5.96 


15.23al6.27 
16.27ol5.30 
16.30al5.35 

15.36 
DAY 

15.39  ' 
16.43ol5.67 
15.56ol5.80 
15.88ol6.00 
15.68ol6.80 
15.56al5.65 
DAY  _^»« 
DAY  >-'^m» 
15.68016. 73 
15.76015.78 
15. 72015.75 
15.73ol6.78 
15.74ol6.79 
DAY<.aM 
15.88ol5.96 
15.95al6.04 
DAY  ...,M 
16.01al6.05 
15.95al5.98 
15.93ol5.98 
DAYn  .'.< 
16.97al6.09 
16.96al6.00 
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Exchange  on  the  centres  of  the  former  neutral 
countries  also  shared  in  the  general  improvement,  but 
not  to  so  marked  a  degree  as  the  French  franc  or  the 
Italian  lira.  The  Swiss  franc,  against  a  parity  of 
19.3c.,  was  quoted  on  Feb.  21  at  19.61c.  On  Feb.  8 
the  rate  was  only  19.41c.,  but  at  the  close  Feb.  28  it 
stood  at  19. 55(3;  19. 58c.  The  Dutch  guilder  showed 
an  improvement  of  over  13^  cents  during  the  month, 
which  was  attributed  largely  to  buying  for  German 
account.  At  the  close  of  the  month  a  further  favor- 
ing influence  developed  in  the  successful  flotation  of 
a  150,000,000  guilder  loan,  75,000,000  guilders  of 
which  was  floated  in  this  country.  On  Feb.  1  the 
guilder  was  selling  at  36.90c.,  but  Feb.  21  saw  the 
rate  up  to  38.60c.,  or  within  1.60c.  of  par.  The 
close  Feb.  28  was  38. 3 l(g 38.40c.  The  Scandinavian 
exchanges  all  registered  improvement.  The  Danish 
crown  rose  from  20.10c.  Feb.  1  to  21.05c.  Feb.  23, 
and  closed  Feb.  28  at  21.00(a21.03c.  Bankers' 
checks  on  Sweden  were  worth  only  25.33c.  Feb.  1, 
but  on  Feb.  18  sold  as  high  as  26.70c.,  closing  Feb.  28 
at  26.55c.  The  Norwegian  crown  advanced  from 
15.79c.  Feb.  1  to  17.27c.  Feb.  28.  The  Spanish 
peseta  stood  at  16.04c.  Feb.  27  as  against  15.18c. 
Feb.  1,  closing  Feb.  28  at  15. 90@  15.95c.  The  South 
American  exchanges  proved  no  exception  to  the  gen- 
eral advance  in  rates.  The  Argentine  peso  rose  from 
35Mc.  Feb.  6  to  37c.  Feb.  21  and  closed  Feb.  28  at 
36J^c.  The  Brazilian  milreis  was  quoted  at  13  ^^c. 
Feb.  28  as  against  12^c.  Feb.  1.  From  Q^c.  Feb.  3 
the  Chilean  peso  moved  up  to  ll^^c.  Feb.  28.  The 
Peruvian  pound  advanced  from  S3  55  Feb.  1  to 
$3  60  Feb.  10  and  continued  at  that  rate  to  the  close. 
Exchange  on  Bolivia  and  Ecuador  remained  practi- 
cally stationary  throughout  the  month,  while  rates 
on  Venezuela  and  Uruguay  moved  into  higher  ground. 
Colombian  exchange,  on  the  other  hand,  registered  a 
slight  loss.  The  Far  Eastern  exchanges  failed  to 
develop  any  special  feature,  the  price  of  silver  being 


the  dominating  influence  over  these  fluctuatiosn. 
Hong  Kong  and  Shanghai  were  slightly  lower,  while 
Singapore^and_^Bombay  registered  small  advances. 


ItctctorctotctorcNS*- 
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RATES  OF  EXCHANGE  ON  OTHER  CENTRES. 


Feb. 


1... 
2... 
3... 
4... 

8... 

6... 

7... 

8... 

9... 
10... 
11... 
12... 
13... 
U... 
15... 

la... 

17.. 
18.. 
19.. 
20.. 
21.. 
22.. 
23.. 
24.. 
2.'i.. 
».. 
27.. 
3«.. 


Canada 

Doilart 


Cheda 
4V(%  dlao. 
4H%     •• 
4J^%      •■ 
4li%     " 

4H%  ■• 

4''/6%  •• 

4H%  '• 

4H%  " 

4»^%  ■• 

4' (6%  " 


4Me% 

35<% 
3J4% 
3S% 

314% 
2H% 

2H% 
2H% 
2%% 

2% 


C  ccho- 
SloTakla 

Kronen 


Checks 
1.88H 
1.84H 
1.88     a\.9l}4. 
1.94 


1.90 
1.89 


al.93^ 
al.89K 

1.90'^ 

1.9IK 

1.89 

1.88 


1.90H 

1.90!^ 

1.89H 

1.89 

1.89 

1.88H 
1.83 

1  «9 
I  IT, 
1.77X 


1.74     al.79H 
1  77H 


Bucha- 
rest 


Checks 

■7A'A 
.75a.83H 

.83 

.82 

.80 
.79 

.78  H 
.83 
SO 
.80 


.80 
.80  K 
.79  K 
.80 
.80 

.81 
.81 

.81 
.81 

.79M 

.80 
.79\<<i92H 


Polish 

Marks 


Checks 
.0310 
.0310 
.030.5 
.0310 

.0310 
.0310 
.031.5 
.0320 
.0315 
.031.5 


.0325 
.029.5 
.0295 
.0290 
.0200 

.0275 
.0280 

.0275 
.0275 
.0260 

.02fl0 
0270 


Hun. 
eary 


Checks 
.14H 
.14« 
.15H 
.15H 

.15  ^ 
.15?.^ 
15Ji 
.lb% 
.15H 
.15H 


.15« 
.15  >i 
.15H 
.15H 
.15H 

.14H 
.15 

.15 
.I4H 

.14H 

.14H 

.14H 


Serbia 


Checks 
1.34 
1.35 
1.32 
1.32 

».32 
1.32 
1.34 
1.34 
1  34 
1.33 


1.31 

1.31H 

1.32 

1.31H 

1.31H 

1.30 
1.28 

1.27 
1.27 
1.27 

1.24 
1.24 


Juiio- 
SlaTia 


Checks 

.33  ^ 

.33  « 

.33 

.33 
SUNDAY 

.33 

.33 

.33  H 

.33  ^^ 

.33  ^i 

.33  'i 
RUND.W 

noi.iiJ.w 

.32H 

.32  >i 

.33 

.32  M 

.32V4 
SUNDAY 

.32  H 

.31  >S 
HOLIDAY 

.31'. 

.31 '4 

.31 
8U.NDAY 

.31 

.31 


Bui. 

Karia 


Checks 
.70 
.70 
.70 
.70 

.70 
.70 
.70 
.70 
.70 
.70 


.70 
.70 
.70 
.70 
.70 


.70 
.70 

.70 
.70 
.70 

.70 
.70 


Finnish 

Markka 


Checks 
2.00 
2.00 
2.02 
2  00 

2.02 
2.02 
2.00 
2.02 
2.02 
2  00 


1.90(12.00 
2.00 
2  00 
2.00 
2.00 

2.02 
2.02 

2.03 

2  02 
2.00 

3  02 
3. OS 


Arftc 

ntlne 

Bra 

Peso 

UUi 

Checks 

Cables 

Checks 

36 

36  H 

12H 

36 

36  H 

12  H 

35  >< 

30 

12 14 

35  J^ 

36 

13 

35  « 

35  H 

13 

30 

sei^ 

13 

3«^ 

36  li 

13U, 

.36  4 

.36  S 

13  »^ 

36  W 

36 '.i 

n^i 

36  H 

30  « 

13  .S 

36  H 

36  « 

13 1< 

30  !i 

37 

13«4 

36  W 

36 1» 

13it 

36  V( 

36  Vk 

13  ^ 

36  M 

36  H 

13, S 

36'/i 

37 

13H 

37 

37  X 

13  « 

37 

37  H 

13H 

37 

37 't 

13*4 

37 

37  >i 

13M 

86H 

.36  H 

13H 

80H 

37 

13H 

Cables 
12H 
12H 
13 
13H 

13H 
UH 
13H 
13S 
13  S 
13>< 


I3H 
13H 
13H 
13H 
13H 

13H 
13  H 

13  H 
13H 
13H 

13H 
13'ii 


I 


B^ilivla 


2IH 
3IH 

31 H 
31H 

am 

3IH 
3IH 

31H 
3IM 


am 

11 H 


3IH 
3tM 

3m 

am 
am 

am 


Cxtlom- 

Ecuador 

Urutuay 

Ven«- 

y  Portu- 

bia 

xucla 

•Chila 

rPeru 

gal 

DoUart 

Buert 

Peso 

Bolltar 

Fuo 

LUna 

Ktaida 

OlsdU 

Chtek* 

ChttkM 

Chtcks 

Clucks 

Chtett 

03M 

34  10 

75  H 

18  12 

10 

3.6S 

8.08 

93  X 

34  10 

76  M 

18.25 

9M 

3. 55 

8.08 

93  W 

34  10 

76  K 

18.3S 

OM 

8.»« 

7.70 

ean 

34  10 

77M 

18JA 

»K 

»M 

7. 70 
HUN 

oav 

34  10 

77  M 

IR.11 

10 

S.ftA 

7.78 

03  «< 

34  10 

77  M 

1835 

10 

a.ftS 

7.78 

»3W 

24  10 

77  M 

18  25 

10 

3  55 

7  H3 

eaw 

34  10 

lH\i 

\nv, 

lOM 

3  5ft 

7.65 

MM 

34.10 

70M 

1800 

lOH 

aoo 

7  70 

MX 

34.10 

HIM 

IS.OO 

10 

8.00 

1 

MM 

34  10 

Rm 

IROO 

10  H 

RAO 

II 
7 

mw 

34  10 

ROM 

IH.3A 

lOM 

a.AO 

V 

83W 

34  10 

am 

1R.35 

lOH 

3  60 

I':-:   1 

MM 

34  10 

Rl 

18.35 

\'o^ 

3  no 

7.55      1 

MM 

34.10 

•m 

18.35 

a. no 

7  ■»  ■ 

MM 

34  10 

■m 

IRaA 

ISii 

8  no 

7 

MM 

34.10 

•IM 

IR.a5 

a. 00 

MM 

34  10 

Rax 

IR.3A 

11 

»A0 

7 

MM 

34  10 

R3M 

IR3A 

lOH 

ano 

7.*iri      1 

MM 

34  10 

R3M 

1R.3« 

lOH 

8.00 

7  R5 
Hits 

MM 

34.10 

saw 

\»Vi 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  complete  reoord  of  the  New  York  Stock  Exchange  transactions  for  the  past  month  and 

the  year  192  2  to  date.     They  need  no  extended  introduction,  as  they  are  self-explanatory.      The  tables  embrace  every 

eeourit  ( -roepting  only  State  bonds)  dealt  in  on  the  Exchange.    We  give  bonds  first,  using  the  classification  adopted  in  the 

official  list.     The  black-faced  letters  in  the  column  headed  "Interest  Period"  indicate  in  each  case  the  month  when  the  bonds 

mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  in  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  price  to  which  accrued  interest  must  be  added.  The  exceptions  to  the  rule  are  income  bonds  and  bonds 
on  which  interest  is  in  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 

I^'  For  footnotes  to  tables  see  last  page  of  hondu  and  last  page  of  stocks. 

BONDS.— PRICES  AND  SALES  FOR  FEBRUARY  AND  RANGE  FOR  THE  YEAR  TO  DATE 


BONDS 

N      Y      STOCK      EXCHANQE 


U  S  Government  Securities 

Vlret  Liberty  Loan — 

First  3^8 1932-'47  J 

First  4s 1932-'47  J 

First  iHs- 1932-'47  J 

First  Second  AHs 1932-'47  J 

dacond  Liberty  Loan — 

Second  48 1927-'42 

Second  4^8 1927-'42 

Third  Liberty  Loan — 

Third   4>i8 1928 

Vourtb  Liberty  Loan — 

Fourth  i]4B 1933-'38 

Victory  Liberty  Loan — 

Victory  i'Aa 1922-'23  J 

Victory  ZUa... 1922-'23  J 

Si  cons  reg- April  1930  Q 


n 


M  N 

M  N 

M  S 

A  O 


Sales  in 
Februar'i 
Par  Value 


tl  cons  coup April  1930  Q 

4i  registered .1925Q 

da  coupon 1925  Q 

Panama  Canal  3s 1961  Q  M 

Registered 1961  Q  M 

State  and  City  Securities 

New  York  City— 4^8 1960  M   S 

4>i8  Corporate  stock 1964  M   S 

4JiB  Corporate  stock 1966  A   O 

4ji8  Corporate  stock 1971  J    D 

4Hs  Corporate  stock 1967  J     J 

4H8  Corporate  stock 1965  J    D 

4J48  Corporate  stock 1963  M    S 

4%  Corporate  stock 1959  M  N 

4%  Corporate  stock 1958  M  N 

4%  Corporate  stock 1957  M  N 

4%  Corporate  stock 1956  M  N 

New    4^8       1957MN 

4H%  Corporate  stock...  1957  M  N 
3H%  Corporate  stock...  1954  M  N 

New  York  State— 48 1961  M    S 

Highway   Impt  4^8..        1963  M  S 
Foreign  Qov't  Securities 
Argentina- Internal    58   of    1909  M   S 
Belgium — 25-yr  ext  s  f  7  ^s  g  '45  J    D 

a-year  6%  notes. 1925  J     J 

20  year  s  f   8s 1941  F   A 

Bergen  (Norway)  s  f  88 1945  M  N 

Berne  (City  of)  s  f  8s -  - 1945  M  N 

Bordeaux  (Cltv  of)  15-yr  68.1934  M  N 
Brazil ,  U  S  of  external  88 ...  1 94 1  J  O 
Canada,  Dominion  of ,  58 ...19 26  A  O 

do  do  58 1931  A  O 

10-year  6 H8 -1929F    A 

Chile  Republic  external  s  f  88 1 94 1  F    A 

External  5-  year  8  f  88 1926  A   O 

25-years  f  89  g 1946  M  N 

Chinese  Govt ,  I  mperlal — 

Hukuang  Ry  sterling  5b..  1951  J    D 

ChrlBtlanla  (City)  sf  88 1945  A   O 

Copenhagen  25-yr  s  f  5Hs.-1944  J     J 

Cuba ,  Rep  of ,  5s  ext  debt  . .  1904  M   S 

Osext  debt  ser  A  of  1914..1949  F    A 

4)^8  external  loan 1949  F   A 

Danish  Cons  Munlc  8  f  Ss  A.  1946  F   A 

Series  Bsf  88- 1946  F   A 

Denmark  8  f  88 1945  A   O 

20  year  external  6s 1942  J     J 

Dominican  Repuhllo  «  f  Ss  1»5«  F  A 
Dutch  East  Ind  25-yr  ext  69.1947  J  J 
French  Repub  25-yr  ext  88  1945  M  S 
20-yr  externa!  loan  7  Us  1941  J  D 
at  Brit  A  Ireland, nnlted  King  of 
20-year  gold  bond  S)^8..    1937  F   A 

10-year  conv  5  Hs 1929  F    A 

3-year  conv  5)^8  -Not  1922  F  A 
Italy,  Kingdom,  Ser  A  6^8  1915  F  A 
Japanese  Govt ,  Imp — £4  He.  1926  F    A 

2d  series  4^8. 1925  J     J 

Sterling  loan  4s... 1931  J     J 

Lyons  (CHy  of)  15-year  68     1934  M  N 

Marseilles  (City  of)  15-yr  68   1934  M  N 

Mexico,  U  8  of ,  external  gold 

loan  of  1899  sinking  fund  5s        Q 

48  gold  debt  of  1904 1954  J 

Norway  ext  8  f  8s  .  ...  1940  A 
Queensland  Plate  extflf7ol941A 
RloGran(le(Sfte)25yr89  intotfs'46  A 
Rio  de  Janeiro  25  yr  s  f  89.  1946  A 
Ban  Paulo  (State)  ext  «  f  Hb  1936  J 
SelneDep(France120-yr79(wl)  1942 


1632S000 
32,000 

3,383,0001 
32,000 

90,OOo| 
17115000, 

15058000 

27809000 

13613000 

3,677,000 

20,000 


Price  about 

Jan.   3 

1922. 


PRICES  IN   FEBRUARY. 


Bid.        Ask. 

95      Sale 
96.92    97.20 
!  97.06Sale 
97.00  100.00 

94.40Sale 
9C.58SaIe 

97.58Sale 

97.20Sale 

100.04Sale 
lOO.OeSale 


7,000 


103 


97.000 
44,000 
1,000 
64.000 
115.000 
51.000 
45.000, 
18.000 
16  000 
14,000 
10  000 
21,000 
11,000. 


79 
79 


98K  99 

99K 

98^ 

1041^  1045^ 
104   Sale 
104   1043^ 
104   104H 


185 
395 

2,669 
526 
271 
144 
8.'J4 

1,047 
469 
265 

1,196 
546 
508 
916 

457 

132 

546 

58 

31 

93 

114 

138 

407 

1.329 

172 

2,930 

2,584 

6.205 


.000 
000 
.000 
.000 
.000 
.000 
.000; 
.000 
.000 
000 
000 
.000 
.000 
.000 

.000, 
000 
.000 
.000 
.000 
.000 
.000 
.000 
.000 
000 
000 
000 
.000 
,000 


J 

J 

M 

1946  F 


19:-t9 
1940 


Sweden  20  year  6s 

Swiss  Confederation  b  f  8S- 
Tokyo  City  loan  of  1912  58 
Uruguay,  Rep  external  88  ._ 

Zurich  (Cltv  of)  s  f  88   1946 

Railroad  Bonds 
Alabama  Mid.     See  At  Coast  L 
Albany  A  Siisq.     See  Del  A  Hud 
Allegh  A  West.     See  Buff  RAP 
Am  Dock  A  Tmp.  See  Cent  of  N  J 

Ann  Arbor  1st  g  4s July  1995 

A.tch  Top  A  S  F— Gen  g  48. .  1995 
Registered 1995 


93M 

94      Sale 

104       104J^ 

104       104Ji 

843^  Sale 


Feb.  1. 


Bid. 


Ask. 


95.26Sale 
96.40Sale 
96.34Sale 
98.60Sale 

96.24Sale 
96.06Sale 

97.16Sale 

96.16Sale 

100.24Sale 
100.26Sale 


101 


78 
1041^ 

94  3^ 
108 
105^ 
lO&H 

83  ?4 
104H 

96H 

94M 

96Ji 
101^^ 

99  H 
lOOM 

44}^ 
107  J^ 

87 

85 

80 

75 
106  H 
lOOM 
108 

94H 

85 


Sale 

Sale 

Sale 

Sale 

107 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 
Sale 
Sale 


76}^ 
Sale 
Sale 
Sale 
Sale 

86 


3,492.000 

7,356,000 

8.492,000 

73.000 

1,111.000 

821.000, 

l,541.000i 

782,000 

744.000 


1.421.000 
1.174.000 
230.000 
5.30.000 
654.000 
432.000 
308,000 
1.820  000 
929.000 
525.000 
13,s.000 
247.000 
199,000 


14.000 

574.000 

2,000 


100      Sale 
94  M  Sale 

96  Sale 
99  Sale 
lOOK  Sale 
92  94 
87  Sale 
86H  87Ji 
735^  Sale 
83  H  Sale 
83  H  Sale 

54  M  Sale 

40  H  Sale 

108  3^  Sale 

10814  Sale 


825^ 
82  M 

98 
98 
98 


98  H 

99 

99 


104 

104 

104 
94 

93  H 
933^ 


Sale 
104)4 
Sale 
Sale 

94 

94 


103M  104 
103M  104 


79 

107 
95M 

105^ 

105 

1083^ 
82  3^ 

103  3/^ 
97  V^ 
965^ 
98^ 

1013i 

1005/^ 

1003^ 

45 

107  3^ 
88 
863^ 
80 
77  J^ 

107 
107H 

108  3^ 
94  Ji 
88  3^ 
94 'H 

1003^ 


110 

Sale 

Sale 

Sale 

Sale 

106 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 
Sale 
Sale 
87 
84 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


1013^  Sale 
10134  Sale 


9AVa  Sale 
1145^  Sale 

67  68 
103  Sale 
10734  Sale 


58 
86 


58  H 
Sale 


985^  Sale 
1015^  Sale 
1005^  Sale 
93  9334 
88  Sale 
865^  Sale 
73  %  Sale 
82  ■'5^  Sale 
82  M  Sale 

55  M  Sale 

42  M  Sale 

109M  Sale 

106  3^  Sale 

99      Sale 

99  5i  Sale 

100?^  Sale 


Feb.  28. 


Bid. 


Ask. 


97.08Sale 
97.20Sale 
97.20Sale 
96.90Sale 

96.82Sale 
96.90Sale 

gs.OOSale 

97.24Sale 

100.26Sale 
lOO.OOSale 
10314  Sale 

10Z]4 

105  3^  1057^ 
104  3^  105K 


Lowest. 


Sale  Prices. 

95.10Feb.  6 
96.04Feb.  7 
96.02Feb.  6 
98.00Feb.   27 


Highest. 


95.88Feb. 
95.72Feb. 

97.00Feb. 


95.92Feb.     6 


lOO.OOFeb. 

99.96Feb, 

103 '4  Feb. 

103 M  Feb. 


Sale  Prices. 

97.46reb.  10 
97.30Feb.  16 
97.50Feb.  16 
98.60Feb.     1 


97.00Feb. 
97.08Feb. 


98.00Feb.  28 
97.60Feb.   16 


25  100.32Feb. 
10  100.30Feb. 
28!103  3<  Feb. 
23  103H  Feb. 


104 M  Feb.   14 


99  3^ 

99 

99 

104  34 
104  34 
10414 
104  34 

95 

95 

95 

94  Ji 


Sale 
Sale 


79      Feb.  27 


105 
Sale 
105 
Sale 
95% 


104^ 
85^ 


Sale 
104  34 
Sale 


9634  Sale 
114  34  Sale 

CSVs 

103  34  Sale 
108      Sale 


60 
88 


ei% 

Sale 


8034 

108'/^ 

10134 

107  3^ 
109 
111 

85H 
104 

98 

96  M 

9934 
104^ 
101 
103 

57 
109 

9014 
89  3| 
84 
79 

108  34 
108H 
10814 

96  ?4 
88 

94H 
104 
97>i 

99^ 
105^ 
105  7- 
9334 
89 'J^ 
88^ 
7534 
85  3-i 


56 

44 
110 
107  5^ 
1003^ 
101 
lOlK 

9234 

98H 
11434 

7434 
1073i 
112 


Sale 

108 '/g 

101  M 

108 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 
Sale 
Sale 


Sale 
Sale 
Sale 
109 

97 

883^ 
Sale 
Sale 
Sale 

Sale 

Sale 

leSale 

Sale 
90 
88^ 
75  Ji 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale. 

Sale 

Sale 


61        6234 
8714  Sale 


9834  Feb 
98 M  Feb 
99  Feb 
104  34  Feb 
104  Feb 
104  Feb 
104      Feb 

93  K  Feb 

94  Feb 
9334  Feb 
943^  Feb 

103 M  Feb 
104   Feb 


11 
14 


1 

1 

28 

23 


10534  Feb.  27 


79   Feb.  27 


99 
99 


26  104 
24,104 


1 
2 
1 
8 
10 
6 
.  28 


104 
104 
105 
94 
95 
94 
94 


10  104 
10  105 


77 M  Feb. 

106  34  Feb. 
9554  Feb. 

10534  Feb. 
1053^  Feb. 
108H  Feb. 

81 M  Feb. 
103   Feb. 

9734  Feb. 

96   Feb. 

98  Feb. 
100 J^  Feb. 
10034  Feb. 
10034  Feb. 

44 M  Feb. 

107  Feb. 
87^  Feb. 
86 M  Feb. 
815^  Feb. 
77      Feb. 

107      Feb. 

107  Feb. 

108  Feb. 
9034  Feb. 
87^  Feb. 
94      Feb. 

10034  Feb. 
94      Feb. 

98 Ji  Feb. 
101  J^  Feb. 
100 ^^  Feb. 

9234  Feb. 

87  34  Feb. 

86^  Feb. 

7334  Feb. 

81 5<  Feb. 

81M  Feb. 

5434  Feb. 
42      Feb. 

109  34  Feb. 
10634  Feb. 

99  Feb. 
99      Feb. 

100 3i  Feb. 

903^  Feb. 

96  34  Feb. 
113  3>li  Feb. 

68  34  Feb. 
103  3-8  Feb. 
10754  Feb. 


60 H  Feb. 
87  3<  Feb. 
87 K  Feb. 


17 
2 
1 
2 
1 
3 
2 
1 
1 
6 

16 
2 
3 
1 

1 
2 
17 
3 
3 
1 
1 
1 

20 

1 

17 

27 

1 

1 


H  Feb. 
14  Feb. 
y2  Feb. 
34  Feb. 
Ki  Feb. 
K  Feb. 
34  Feb. 

Feb. 
•  Va  Feb. 

Feb. 
H  Feb. 
34  Feb. 

Feb. 


28 
14 
24 
24 
10 
16 
10 

1 
23 

3 
28 
15 

9 


81 
108 
102 
108 
109 
111 

85 
104 

98 

97 
100 
104 
101 
103 


Feb. 
34  Feb. 
!34  Feb. 

Feb. 
34  Feb. 
14  Feb. 
14  Feb. 
34  Feb. 
,Ji  Feb. 

Feb. 

Feb. 
M  Feb. 
Vs  Feb. 
34  Feb. 


57 

109 

91 

90 

83 

79 

108 

108 

109 

97 

89 

95 

104 

100 


Feb. 

Feb. 

Feb. 

Feb. 
^A  Feb. 

Feb. 
)4  Feb. 
H  Feb. 

Feb. 
34  Feb. 

Feb. 

Feb. 
%  Feb. 
}4  Feb. 


10034  Feb. 

106      Feb. 

105  34  Feb. 

935^  Feb. 

9034  Feb. 

90      Feb. 

76      Feb. 

3    8534  Feb. 

2    8534  Feb. 


24    58 

2I   47 
9  110 


107 

100 

101 

102 

93 

99 

115 

75 

3  108 

2  112 


1 
1 

6 
1 
16 
1 
4 
3 


34  Feb. 
34  Feb. 
34  Feb. 
34  Feb. 
}4  Feb. 
W  Feb. 
K  Feb. 

Feb. 
34  Feb. 

Feb. 
34  Feb. 

Feb. 

Feb. 


28 
27 
24 
28 
17 
27 
28 
24 
2 
14 
27 
28 
14 
27 

27 

9 

28 

15 

24 

10 

28 

28 

1 

28 

27 

6 

27 

23 

27 
21 
21 
27 
21 
23 
24 
28 
28 

7 
7 
4 
25 
27 
28 
28 
28 
27 
15 
28 
28 
28 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 

94.84.Tan.  3 

96.04Feb.  7 

96.02Feb.  6 

96.82Jan.  4 

95.80Jan.   30 
95.72Feb.     3 

96.74Jan.    31 


95.86Jan.   31 


100  Feb. 
99.96Feb. 
10214  Jan. 
10334  Feb. 
105  Jan. 
104      Jan. 


Highest. 


Sale  Prices. 

98.00Jan.  11 

98.80Jan.  17 

98.30Jan.  13 

99.10Jan.  30 


97.84Jan. 
98.16Jan. 


100.32Feb. 

100.30Feb. 

103H  Feb. 
231103%  Feb. 
28  105      Jan. 
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79      Feb.   27 


98 

97 

99 

103 

103 

103 

103 

93 

93 

93 

94 

103 

103 

84 


Jan. 
}4  Jan. 

Feb. 
H  Jan. 
34  Jan. 

Jan. 

Jan. 
14  Jan. 
34  Jan. 
>i  Jan. 

Jan. 
!4  Jan. 
•4  Jan. 
J4  Jan. 


4 
5 

26 
4 
5 
7 
6 
4 

27 

12 
3 

10 
9 
3 


110      Jan. 


77 
103 

94 
104 
105 
106 

80 
103 

96 

94 

95 
100 

98 
100 

44 

106 

85 

84 

77 

76 

105 

105 

107 

90 

85 

94 

99 

94 


Jan. 
^J  Jan. 
34  Jan. 
1^  Jan. 

Jan. 

Jan. 
34  Jan. 

Jan. 

Jan. 
M  Jan. 
H  Jan. 
34  Jan. 
34  Jan. 

Jan. 

Jan. 

Jan. 
34  Jan. 
■^  Jan. 

Jan. 

Jan. 
34  Jan. 

Jan. 
34  Jan. 
34  Feb. 
34  Jan. 

Feb. 
34  Jan. 

Jan. 


10534  Feb. 


9934 

99  H 

104  3^ 

104  34 
10414 
104M 

105  34 
94 
95J^ 

104 
94H 
104  34 
105 


3    81 

7  10834 

6  10234 

6  108 
23  109^ 

6,11134 
25'  8534 
111105 

5    99 

3  98% 

4  100 
21  104M 
14  lOlJ^ 
28  103  M 


34 
}4 


96  Jan. 
98 Ji  Jan. 
100  Jan. 
9234  Jan. 
S&Vs  Jan. 
86 H  Jan. 
7254  Jan. 
8034  Jan. 
8034  Jan. 


3 

5 

14 

7 

4 

4 

4 

25 

25 


57 
109 

91 

90 

85 

79 
10834 
1083^ 
109 

97M 

89 

95 
104?^ 
10034 


8  61  Feb.  25 
281  88^  Feb.  11 
24I  8734  Feb.  24 


54 

39 

107 

105 

99 

99 

100 

90 

94 

112 

67 

102 

106 


Jan. 
^  Jan. 
Ji  Jan. 
Ji  Jan. 

Feb. 

Feb. 
34  Jan. 
34  Feb. 

Jan. 
34  Jan. 

Jan. 
34  Jan. 

Jan. 


58  H 
47>i 
11034 
108 
10034 
10234 
102% 
93 
,  99H 
24111534 
4  7534 
7  108 
25  112 


11 
11 


98.20Jan.  11 
98.20Jan.  10 


58  34  Jan- 
85  Jan. 
87%  Feb. 


1 
1 
28 
23 
28 
27 


79   Feb.  27 


Jan.  18 
Jan.  14 
Feb.  24 
Jan.  10 
Jan.  17 
Feb.  16 
Feb.  10 
Jan.  25 
Feb.  23 
Jan.  26 
Feb.  28 
Feb.  15 
Feb.  9 
Jan.  20 


110   Jan.  7 


Feb.  28 
Feb.  27 
Feb.  24 
Feb.  28 
Feb.  17 
Feb.  27 
Feb.  28 
Jan.  17 
Jan.  19 
Jan.  18 
Feb.  27 
Feb.  28 
Feb.  14 
Feb.  27 

Feb.  27 
Feb.  9 
Feb.  28 
Feb.  15 
Jan.  25 
Feb.  10 
Feb.  28 
Feb.  28 
Jan.  25 
Feb.  28 
Feb.  27 
Feb.  6 
Feb.  27 
Feb.  23 


10034  Feb. 
106  Feb. 
105J^  Feb. 

94   Jan. 

9034  Feb. 

90   Feb. 

76   Feb. 

8514  Feb. 

8534  Feb. 


27 
21 
21 
12 
21 
23 
24 
28 
28 


Feb.  7 
Feb.  7 
Feb.  4 
Jan.  3 
Feb.  27 
Jan.  4  J 
Feb.  28i 
Feb.  281 
Feb.  271 
Jan.  4| 
Feb.  28 
Feb.  28 
Feb.  28 


63  Jan.  13 
90  Jan.  U 
87%  Feb. 


Mar.,  1922.] 


BONDS-STOCK  EXCHANGE  RECORD 
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BONDS 

Y      STOCK      EXCHANQEl 


Atch  Tor  &  8  F  (.Concluded) 

Adjustmeni  g  ia July  1995'Nov 

Keglstered July   1995  Nov 

Stamped 1995  M  N 

80-year  conv  gold  48 1955  J 

Conv  48  issue  of  1910 1960  J 

East  Okla  Dlv  Ist  g  43. -.1928  M 
Rocky  Mt  dlv  ist  4s  A...  1965  J 
Short  Line  let  4s  gold...  1958  J 
Cal-Arlz  Ist  <fe  rel.  41^8-.  1963  M 
8  Fe  Pres  &  Phe  l8t  g  5s.  1942,  M 

▲Itan  Kdoxv  &  No.     See  L  &  N! 

▲tl  CoMt  L  Ist  g  48.. July  19521m  S 

10-year  secured  78 1930  M  N 

General  unified  4)^8 1964'j    D 

Ala  Mid  1st  guar  g  5s 1928  M  N 

Brunsw  &  W  1st  gu  g  4S..1938  J  J 
Charles  &  Sav  Ist  g  78..  1936  j  J 
L  &  N  coUat  gold  43. Oct  1952  M  N 
8av  Fla  &  W  Ist  g  6e.--1934  A  O 
l8t  gold  58 1934  A 

▲tlan  &  Danv.     See  South'n  Ry 

AnBtln  &  N  W.     See  80  Pacific 

Bait  <fe  O— Pi  Uen  g  33^8.1925 
Registered 

Gold    4s.-- July    1948 

Registered 

Convert    4J43 1933  M 

Refund  <t  gen  58  aer  A..  19951  j 

10-year  temp  63-.. 1929  J 

Pittab  June  1st  g  6s 1922  j 

Pitts  Jet  &  M  D  Ist  g  3^3  •25|M  N 
PLE&W  Va  Sya  ref  g  4s-1941iM  N 
8  W  Dlv  l3t  gold  3H3--1925IJ 
C  O  Reorg  1st  con  g  4  5^3. 1930  M 


Sales  in 
February  j 
Par  V'aZue 


Price  about 

Jan.   3 

1922. 


PRICES  IN  FEBRUARY. 


% 

29,000 

123.600 
44.000! 
32,000 
17.000 

's'.ooo 

20,000 


Bid. 
79 
76 

78  H 
77 
92 
S9H 
77  H 

79  H 
SdK 
Q2H 


86      Sale 


Ask 
Sale 

86 

79 

79 
Sale 

91K 


82 


85,000 

64.000  104J^  104M 

43.0001  83 H  Sale 
1    965^ 

1,000     S3H 

109M 

TQVs  Sale 
103^ 

94?^8 


143,000 


327,000 


401,000 


581.000 
225,000 
474,000 

i 


36,000 
106,000 
298,000 


Clev  Lor  &  W  con  Ist  g  58  '33  A 
Ohio  River  RR  ist  g  58..  1936  J 

General   gold    58 1937  A 

Pitts  Clev  A  Tol  l8t  g  68   1922  A 
Btat  Isl  Ry  1st  gu  g  4!^8   1943  J 
Tol  Cln  1st  &  ref  4s  Ser  A  1959  J 
Beech  Creek.     See  N  Y  C  A  H  R 
Bellev  &  Carond.     See  111  Cent 

Bolivia  Ry   1st  58. 1927  J     J 

Brune  &  West.     See  Atl  Coast  L 

Buff  R  &  P  gen  g  58 ..1937  M  S 

Con8ol     414s..- 1957  M  N 

Allegh  &  West  lat  g  gu  48  '98  A   O 
CI  A  Mah  1st  gu  g  58...  1943  J 
Roch  A  Plttsb cons  Ist  68. .  1922  J 
BurlC  R  A  No.  SeeCRIA  Pac, 

Can  Sou  con  gu  A  5e 1962  A 
Reglsterea A 

Canadian  North  deb  sf  78  1940  J 
2.5-year  deb  8  f  65^3  g...  1946  J 

Canadian  Pac  4%  deb  stock 

Carb  A  ShawB.  See  111  Central 
Carolina  Cent.  See  Seab  Air  L 
Caro  Clinch  A  Ohio  Ist  58.1938  J  D 
Carthage  A  Ad.  See  N  \  C  A  H 
OrfRlRFAN.  SeeBCRAN 
Central  Branch.  See  Mo  Pacific 
Centra)  Obio.  See  Bait  A  Ohio 
Cent  of  Ga — Ist  g  68..N0V  1945  F   A 

Consol  gold  58 1945  M  N 

R»^?i3tered ...1945M 

lO-yr  temp  iecured  68 1929 

Chat  Dlv  pur  money  g  48. 1951  J    D 
Mac  A  Nor  Dlv  l8t  g  6e..l94fi  J     J 

Mid  Ga  A  Atl  Dlv  58 1947  J     J 

Mobile   Dlv   Iflt  g  58 1946  J     J 

C«n  RR  A  B  of  Ga— Col  g  fle  19.37  M  N 
Central  of  N  J — Gen  g  .^9   . .  1987  J     J 

Reffl.nered July    1987  Q    J 

Am  Dock  A  Imp  Co  ext  681936  J     J 
N  Y  A  L  Brgeng  48..    ..1941  MS 
Central  Pacific.     SeeSoPacCo     i 
Chee  A  O— Fund  A  Imp  5a..  1929  J     J 

iBt  cona  gold  58 19.39  M  N 

Reglfltered 19.39  M  N 

General  gold  ty^a 1992  M   8 

ReglHtered 1992  M    S 

Convertible   4^8 1930  T    A| 

Conv  ««»njred    5ri.. 1946  A    O' 

Big  Sandy  iBt  48 1944  J    D 

Coal  RIv  Ry  lat  gu  48...1945  J    D 

Craig  Valley   lat  g  6e 1940J     J 

PottH  f.'rHwIc  Br  lat  4s 1946  J     J 

B  A  A  Dlv  lat  con  g  4fl...  1989  J     J 

2t\  con  gold  4a 1989  J     J 

Warrn  Hpr  Va!  Int  g  «a...194l  M    8 

Gr««nbr  Rv   Int  gu  g  4a..  1940  M  N 

Obic  A  Alt  KR— H«f  g  3a..l949  A    O 

Railway  lat  Men  g  3Ha...tO'^0J     J 

Chic  MiirUQ  — II)  Dlv  3H».I949  J     J 

R»«lHtererl    1949  J      J 

nilnola   DIvlalon   4« 1949  J     J 

K*«lBter»yl   .    1949  J     J 

Nebraaka   F.xt«nalon  4a..  1927  M  N 

Reclaternd 1927  «•  N 

No  Pac— Ot  No.  5*«  Nor  Pac. 

Oeoeral  4* 1958  M  8 

lit  A  r<-f  HfT  A  >  fw  \)        1071    F   A 
Chk;  A  F,  ril-Rnf  A  Impt  g  *"  '^1' 

Tnial  Co  rtf.  of  dfipoaltlO.-',.-, 

lit  rona  gold  fld 1934  A    O 

G«Ti»!ral  rona  Ut  A«    .    .      1937  M  H 
U  H  M  A  Tr  f  ;o  rtfi  d»T) 

do  do        atamp«td 

Guar  Tr  Cn  rtfn  of  d»»i>      . . 
Ch  *   Iri'l  foal  Hy   lut  A*    IflMJ 
Chlr  *  '    '  r,n 

Cbl'  /r  4a 

Cbl'  '  g  0«. 

It'  • 
I(.  • 

Ut  A  k'l  •,< ml  .U 
Ind  A  l.<iiil<*T  lat  ru  4a 


89  K  Sale 


1.000 


209,000 


771^  Sale 
73  75 
75  K  Sale 
78J.i  Sale 
953^  Sale 

97H 

seVs  87 
73  H  Sale 
86  H  Sale 

89M 

96H 

90H 
85  H 
98^A 
60 
63 


Fe6.  1.      I      Fe6.28.      I        Lowest. 
I 


Bid. 

80  >^ 


Ask. 


795^  Sale 


79 

91^ 

92K 

79  H 

83^ 

881^ 

93  J^ 


80 

96^ 

93 


87 
91 


8514     881^ 
106H  106^ 

84?^    sevg 

9714 

86K 

1115^ 

77  H  Sale 
104^ 

96       


90 


89  H 

77 }4  Safe" 


94 


Sale 


755^  Sale 
77  li  Sale 
96 'i  Sale 

97M 

87 

74 

87 

90 

9AH 

94^^ 

88 

99  H 

60 

63 


Sale 
Sale 
Sale 


90 


Sale 


2.000  j 
74,000; 


45,000 


985^ 

90      Sale 

75H 

S&Vs 

100       101 

93      Sale 


168,000  10914  Sale 
161,000  107?i  Sale 


1,122,000 


17,000 


16,000 
45,000 


123.000 


3,000 


78      Sale 


83  K  Sale 


92H 
89 


90 


94^  Sale 

70)^ 

87 
87 
87 
90 


1,000 
55,000  104 

10214 

104^^ 

82H 

90 
95  H 


Sale 
Sale 


37,000 
8,000 


195,000 


I  or.  I  M 

I  (!'.((  .M 
1047  J 
1047  J 
C 1047  J 

lOfln  M 

lOftA  J 
tOM  J 

lono  J 


vr  4a 
•  Ha 


Cblr  fri'l   A 

Cnilr  r,  ^   ••   I 

Chir    Mllw    •        ...  .. 

0"n  g  4a  »t<r  A  May  10«iO  J 

f»«T)  ■  .IS*  Hor  n  May  lOHO  J 
Qtr\nT%\  H^n  Htyr  ( :  Vtujr  1'moJ 
Oen  A  rnf  a^r  A  4  t<«  .Jun  2'iM  A 
O'-   -  •        IT  »KT  n  A«  Jan  2014  V 

(:■  •'    4^8 10.12  J 

P-  •    4a  102^  J 

3A-ynar  dr^l«Tltl|^•>   4a .  1034  J 

Ch  A  Mo  RIv  nu  /to        I0}a.l 


530.000 

918,000 

1 .000 

'."".'J 

10.000 

2,000 


98^  100 
893/g  Sale 

7714 

87H 

100       101 


Ask. 
81 


Bid. 

SOVs 

77       

80  H  Sale 
78^  Sale 
97^    98}^ 


91M 
80  H 
81'^ 
90 
94  K 


93)^ 
82 

83  H 
91 


87  K  Sale 
105      Sale 
86        87  H 
98?;i     99}i 
87?^     89 

112       

78  j^  Sale 

105       

97>^ 


92      Sale 


78}^  Sale 


S<i!e  Prices. 
7914  Feb.   10 


79 J^  Feb. 
78 M  Feb. 
97  Feb. 
923^  Feb. 


82 
88 


Feb. 
Feb. 


87      Feb.   IS 

104M  Feb.  23 

85      Feb.     7 


87^  Feb. 
77li  Feb".' 


21 


89 »^  Feb. 
"76H"F"eb". 


76  J^  Sale 
78ys  Sale 
96  ■'g  Sale 
97M  .._. 
88  88^ 
7iH  Sale 
88      Sale 

90K 

94M 

925^ 


75 J4  Feb. 
771^  Feb. 
9oH  Feb. 


Highest. 


Sale  Prices. 
81       Feb. 


81  Ji  Feb. 
79  Feb. 
98  Feb. 
92}^  Feb. 


86 
91 


Feb. 
Feb. 


88      Feb. 

106 K  Feb. 

883-^  Feb. 


87?^  Feb. 
■fg^'Feb".' 


92      Feb. 


783^  Feb. 


99J^ 

60       

65      Sale 


87  Feb. 
73  3^  Feb. 
86 H  Feb. 


90      Feb.     6 


63M  Feb.     3 


94 


9534 


1101.^  Sale 

1093^  Sale 

78      Sale 


84 


91H 
97 
96 
Sale 


187,000 

294 .000 

32.(J<J0 


67,000 


20,000 


04,000 
1,040,000 


833^  Sale 
84  H  Sale 
72ji     78 

72       

81^ 
68 
71  V4 

76       

82H 

73       

52  3^  Sale 

38  Ji  Hale 

77  ^i     78 


76 
79  H 


87      Sale 


03 


04 


Sayi  Sale 


34 
4,000  101 

103 

\ir. 


2.()()U  10.)  K 


3S 


I.043.(KK) 
l70.fKX) 


J 
J 

J 
O 

A 
I) 
I) 

J 
J 


138,000 
I 

0,000 

I 

13,600 


infl.ooo 

JO  0<K» 

00 
r.io 


00  W  flftle 

ni  \4  Haiti 

102 


84 


97  V^ 
92  K 


84  3^ 


98 
93 


95 

74  K 

SOVs 

88 

88 

883^ 


953^ 
77  H 


89  Ji 


100       1   98^  Feb. 

8914  Sale       89      Feb. 

79  3^ 

903^ 

100       101 


94H    9514 


110      Sale 

1085i  Sale 

78      Sale 


84      Sale 


973^    98 


105}^  Sale 


104  J^ 
Sd'A 


Hale 


81 


HV 
7ft 
70 
ftO 
80 
BOH 


73H  flale 
«4        nA 


94  34  Sale 
97}i  101 

100 

82^  Sale 


Sale 
Sale 


83 
85 

75  3^ 
74'^ 
84!.S 

«7  3-4 
82 
76 
83  Ji 

76       

54  Vi  Sale 
3s>i  i^ale 
79 ''8  i^ale 


78 
83 
80 


88      Sale 


97      Sale 

76'/^ 

9iys  .... 

89       

913^ 

89  MJ 

105Ji 


106'.^ 
853.i 


95      Sale 
97H    98 


83  Ji  Sale 


83  Ji  Sale 
86  34  Sale 

77       

76^  .... 

86^ 

733^  .... 
82  li  Sale 
75       


94Ji  Feb.     8 


10934  Feb. 

108      Feb. 

77 J^  Feb. 


83}^  Feb.  15 


953^  Feb. 
92      Feb. 


80  Feb. 
79  Feb. 
99      Feb. 


27, 

7! 

16 


883^  Feb. 
755^  Feb. 
89 >i  Feb. 


90      Feb.     6 


RANGE  SINCE  JAN.  1. 


Lowest. 


Highest. 


Sale  Prices. 
7714  Jan.      6 


Sale  Prices, 
81       Feb.     8 


7834  Jan. 
76  Jan. 
9134  Jan. 
9134  Jan. 
78  Jan. 
79^  Jan. 
8614  Jan. 


81)4  Feb.  7 
80 H  Jan.  17 
98  Feb.  23 
923^  Feb.  9 
813^  Jan.  30 
86  Jan.  30 
903^  Feb.     6 


85      Jan.      4    8934  Jan.    17 

104'4  Jan.      3  107      Jan.   24 

8334  Jan.      3    88?^  Jan.    17 


86  Jan.  16  87?^  Feb.  21 
75}4  Jan.  4  79J^  Jan.  16 
773^  Feb.     2    79K  Jan.  21 


88  Ji  Jan. 


7634  Jan. 


4    93      Jan.   17 
'5'79i4'jan"i7 


74  Jan. 
77  Jan. 
9434  Jan. 


7    80      Feb.  27 

31    79      Jan.    19 

4    99      Feb.   16 


87  Jan. 
72Ji  Jan. 
86      Jan. 


9  90  Jan.  17 
9  76 K  Jan.  16 
7    S9>i  Feb.     8 


92      Jan. 
'90' "Feb" 


25    92     Jan.  25 
"6    96" "Feb"." 6 


65      Feb.   10     62%  Jan.      6    66      Jan.    11 


100      Feb. 
9034  Feb. 


95 ?i  Feb.  24 


9854  Feb. 
89      Feb. 


6  100      Feb.   17 
1    9034  Jan.   19 


93      Jan.   10    96      Jan.   13 


110'^  Feb.     110834  Jan.      4111034  Jan.    10 

109  34  Feb.     6  10734  Jan.      5  11034  Jan.    19 

79      Feb.     6     77Ji  Feb.  24    79      Feb.     6 


84>4  Feb.     2 


97 
94 


Feb. 
Feb. 


95      Feb. 


93      Feb.  23 


88)4  Feb. 
10534  Feb. 


10 


97      Feb. 


93      Feb. 


83      Jan.      9 


85      Jan.      6 
89^g  Jan.      4 


94      Jan.      5 
■93  ""Feb".  "23 


93 Ji  Feb. 
94  3^1  Feb. 


82^  Feb.     2 


97 J4  Feb. 
9834  Feb. 


84      Feb.     4 


88  H  8ale 
9AH    05}i    06"  '9ii\i 


82 H  Feb. 
84  Ji  Feb. 


73 X  Feb. 
82^  Feb. 


38 >i  Feb. 
70      Feb. 


88      Feb.  14 


84       Feb. 
aoyi  Feb. 


73  3<  Feb. 
82  J?  Feb. 


11 
28 


66^  Feb. 
40 Vi  Feb. 
70^  Feb. 


27 

28 
2i 


80      Feb. 


06      Feb.  18,  06>j  Feb. 


86 


seK  Hale 
07      Hale 


80^  Feb. 
07   Fob. 


10 
2, 


88   Fob. 
07 H  Fob. 


33  « -- 

102   102H  103H  lOJ 


104 


106  M 


70'.^  Hftin 

ncUk  HilIo 
1 0.1 
HO 
7ft 

7ft 


71  '• 


•  >». 


80 


Feb. 
Feb. 


103 
80 


Fob. 
Fub. 


8434  Jan.    20 


97 
94 


Feb.   10 
Feb.  18 


97      Jan.    14 
'93"  "Feb".  "23 


8834  Feb.  lOi  88)4  Jan.   12    90     Jan.     3 
6,10634  Feb.  23  103K  Jan.      4  106)4  Feb.  23 


90)4  Jan.    10    97  J^  Feb.  27 
97H  Jan.     4  101 H  Jan.   19 


82H  Feb.     2 


85^  Jan.   16 


82)4  Jan.      6    85>^  Jan.    14 
84>i  Jan.     6    8iiH  Jan.   17 


71      Jan.   30    73>i  Feb.   11 
82K  Jan.  31    82H  Feb.  28 


52)4  Jan. 
37)4  Jan.     4 
77  ^i  Jan.     6 


3  60  Jan.  24 
40 W  Feb.  28 
81)4  Jan.    20 


87Hi  Jan.   10    00     Jan.   U 


03     Jan. 


86 )i  Jan.      6 
07      Fub.     2 


ioiJi'Feb'.'ii  106"  Yob".  ■ 


70 M  Feb. 
00      Feb. 


72 )i  Feb. 
01       Fob. 


31 

.-I 
24 

7, 


00 


u  m    66" '  "Pet'. "  0  ■  6  i  M  Fob'. 


31 


R(l 


8ft 


Mate 
86" 


73  4  Halo 


70      Feb.  33    80      Fob.     3 
'  8 1  )i  'rob . '  i  6  '  83  yi  Fob'. '  30, 


73 
04 

Ml 


F«b. 
Fnb. 

l-.li. 

I  .  I. 
I 


0 

3A 

;« 
1 
1 


flO        |.l>. 

1 

AU14  l-\>. 

1 

1    fi4^i  l>l.. 

1 

i     VJ        IVIi 

4 

731^ 

Pn 

«:. 

■■.. 

h:i 

.-.. 

Ml 

.. 

f. ". 

. 

•2 

0 

24 


33  M 
102 

K6 
103 

Hi 
104  H' 

"68    " 

Mt 
Kll 

HlH 

7.'. 

70 

7ft 


Jan. 
F..b. 
F<ib. 
Jan. 
Jiiii. 
Feb. 

Jan. 
Jan. 
Jan. 
Juii, 
Jan. 
Jan. 
Jnii. 
Fob. 


90H  Jan.   11 


80 H  Jan. 
97^  Fob. 

33 ){  Jan. 
103       Ftil). 

HO  Fob. 
103      Jan. 

H4^  Jiin. 


16  lUft  Fob. 
-.1 

0'  72 X  Fob. 
1 1  III  Jan. 
1(1  103      Jan. 

0  UIV<  Fob. 
Ml    HI  ))  Jan. 

Ul      HO        Jiill. 

r,  7.1',  Jiin. 
10,  «-'>s  Fob. 


13 
10 

13 
24 
1 
11 
14 
31 

24 

3 

13 

31 

3(1 

ft 

ft 

30 


71  W  Jan. 

(14       lob. 

7U      Jan. 

r>4li  Jan. 

n  :.       lull , 

Jan. 

'  'i  Jnii 

r 


76 

no 
H4 
ftU 
Oft 
Oft 
7ftl< 


Jan. 
Jan. 
Jiui. 
Fob. 
lob. 
Fob. 

|o|». 

I  .  t. 


10 

0 
17 
34 
3ft 
34 
37 
38 
31 


90 


BONDS-STOCK  EXCHANGE  EECOED 


[Vol.  114. 


BONDS 

N      Y      STOCK      EXCHANGE 


4o- 


Chlc  Mil  &  St  Paul  (Concluded) 

C  M  A  Puget  S  I3l  geii  4b.  1949  J     J 

Fargo  &  So  aasum  g  »a 1924  J     J 

M11&  Nor  l8t  ezt  4>i8...1934  J    D 

Cori8exl4HB .1934  J    D 

Chic  A  N  W  Extens  4b.  1886-1926  F    A 

Registered 1886-1926  F    A 

General,  gold.  3^8 1987  M  N 

Registered Not   1987  Q    F 

General  48 1987  M  N 

Stamped.- 1987  M  N 

General  5b  stamped 1987  M  N 

Sinking  fund  6s 1879-1929  A   O 

Registered 1879-1929  A   O 

Sinking  fund  68 1879- 1929  A   O 

Registered 1879- 1929! A   O 

Sinking  fund  deb  5s 1933  M  N 

Registered ...1933  M  N 

10-year  secured  78 1930  J    D 

15-year  secured  6  Hs 1936iM   S 

DesPl'nesVal  Ist  gu  4Hs  1947  M    8 

St  P  East  Or  Trk  1st  43^8.1947  J     J 

Frem  Elk  A  Mo  V  1st  68. .  1933  A  O 

ManGBANW  l8tgu3J^8  1941J     J 

Mllw  AS  L  Istgu3)^s...l94rj     J 

M  LS  A  West  Ext  sf  58. .1929  F   A 

Ashland  Dlv  let  g  68..  1925  M    8 

Michigan  Dlv  Ist  g  6s- .  1924  J     J 

Mil  Spar  A  N  W  1st  gu  4s  1947,  M   S 

St  L  Peo  A  N  W  Ist  gu  5s  1948  J     J 

Chic  R  I  A  Pacific  gen  g  4s.  1988  J     J 

Registered 1988  J     J 

Refund  gold  48 1934  A  O 

RI  Ark  A  L4>48rec 1934  M    8 

Burl  C  R  A  No— gold  6s. .  1934  A  O 
CRIFANWgug  58..1921|A   O 

M  A  St  L  let  gu  g  78 1927'j    D 

Choc  Okl  A  G  Consol  58..  1952  M  N 

Keok  A  Des  M  Ist  68 1923  A   O 

St  P  A  K  C  Sh  L  Ist  4HB-1941  F  A 

Chic  St  L  A  N  O.     See  111  Cent 

Chic  St  L  A  Pitts.     See  Penn  Co 

Chic  St  P  M  A  O  cons  6s.  . .  1930  J    D 

Cons  68,  reduced  to  3^8-1930  J    D 

Debenture  58 1930  M    8 

North  Wisconsin  Ist  68..  1930  J     J 

Superior  S  L  Ist  5s-  -June  1930  M  S 

Chic  T  H  A  S'east  1st  58...1960J    D 

Chic  A  W  I  gen  g  68  Dec.. .1932  Q  M 

Consol  50-year  48 ..1952  J     J 

Ifi-yearsfTJ^B 1935|M  S 

Choc  Okl  A  G.     5««  C  R  1  A  P 
Cln  Ham  A  D  2d  g  4H8---1937'J     J 
Cln  Flo  A  Ft  W  1st  gu  g  48  '23  M  N 
Day  A  Mich  let  con  4  Hs- 1931  J     J 
Cln  Ind  St  L  A  C.  See  CCCAStL 
Cln  San  A  Clev.  See  CCCAStL 
Clearfield  A  Mahon.  Set  BRAP 

CCC  AStLgeng48 1993  J   D 

20-year  debenture  4}48.-193llJ     J 

Gen  58  Series  B 1993  J   D 

Ref  A  imp  68  aeries  A 1929  J     J 

Cairo  Dlv  Ist  gold  4b 1939  J     J 

Cln  W  A  M  Dlv  1st  g  48.. 1991  J  J 
St  L  Dlv  1st  coU  tr  g  48..  1990  M  N 

Registered 1990  M  N 

Sp  A  Col  Dlv  let  g  48 1940  M  S 

W  W  Val  Dlv  ist  g  4s 1940  J     J 

ClnlStL  ACl8t4s..Aug  1936Q    F 

Registered     Aug  1936  Q   F 

Cln  S  A  CI  cons  Ist  g  6s- .  1928  J  J 
C  C  C  A  In  gen  con  g  6S-  .  1934  J  J 
Ind  Bl  A  W  1st  pref  48..  .1940  A  O 
OI  A  W  l8t  pref  58..Apr  1938Q  J 
Peor  A  East  Ist  cons  48..  1940  A  O 

Income  48.. 1990  Apr 

Cleve  Lor  AW.     See  Bait  A  Oi 
Cleve  A  Mahon  Vail.     See  Erie 
Cleveland  A  Pitts.     See  Penn  Col 
Cleve  Short  L— 1st  gu  4^8-1961  A  O 
Colo  A  Southern  Ist  g  48...  1929  F   A 

Refunding  A  ext  4  Hs 1935  M  N 

FW  A  DCity— Ext  5^3.1961  J  D 
Colum  A  Hock  V.  See  Hock  Val 
Col  Conn  A  Term.  See  Nor  A  W 
Conn  A  Pas  Rlvs  let  g  48.-1943  A  O 
Cuba  RR  1st  50-year  5s  g.  1952  J  J 
1st  A  refund  7^8  ser  A -.1936  J    D 

Dallas  A  Waco.    See  Mo  K  A  T 
elaware  Lack  A  Western — 

Mor  A  E  l8t  gu  3!^S--2000  J    D 

N  Y  L  A  W  Construe  58  .  1923  F   A 

Term  A  Improve't  4s..  1923  M  N 

WarRR  Istref  gug3H--2000jF   A 

Delaware  A  Hudson — 

iBtlleneq  15-yrg4HB.-.1922  J     J 

1st  refunding   4s 1943  M  N 

20-year  convertible  58--.1935  A   O 

10-year  secured  78 1930  J    D 

Alb  A  Susq  conv  3^8 1946  A   O 

Rens  A  Saratoga  69 1941  M  N 

Del  Rlv  RR  Bdge.  See  Penn  RR 
Den  A  R  G— 1st  cons  g  4b.  .  1936  J     J 

Consol  gold  4  Hs 1936  J     J 

Improvement  gold  68 1928  J    D 

First  A  refunglng  58 1955  F    A 

Trust  CO  certfs  of  dep 

Rio  Gr  .Tunc  1st  gu  g  68..  1939  J    D 

Rio  Gr  Sou  1st  g  48 1940  J     J 

Guaranteed 1940  J     J 

RloGr  West  I8tg48 1939  J     J 

M  A  coll  tr  g  48  Ser  A..  1949  A  O 
Des  M  A  Ft  D.      See  M  A  St  L 
Det  A  Mack  iBtUeng  48-..1995  J    D 

Gold  4s 1995  J    D 

Detroit  River  Tunnel — 

Det  Term  Tunnel  let  4^8  1961  M  N 
Dul  MIssabe  A  Nor  gen  68. .  1941  J     J 

Dul  A  Iron  Range  Ist  5b 1937  A   O 

Registered  .-- ...1937  A  O 

Duluth  Short  Line.     See  Nor  P 
Dul  So  Shore  A  Atl  g  58 1937  J     J 

East  of  Minn.    5«e  8  P  M  A  M 
ast  Tenn  Reor  lien.     See  So  Ry 
Eaat  Tenn  Va  A  Ga.    See  So  Ry 
Elgin  Jol  A  East  Ist  g  5s...  1941  M  N 
Erie — Ist  extended  gold  78.1930  M  S 
N  Y  A  Erie  1st  ext  g  4s..l947iM  N 
3d  ext  gold  4Hb 1923  M    8 


Sales  in 
February 
Par  Value 


171,000 


1,000 
59",055 


53,000 
9,000 

71,000 
4,000 


7,000, 


106,000 
67,000 


Price  about 

Jan.  3 

1922. 


Ask 
Sale 


Bid. 
65 
97 
82 

805i  "88 
91"^     92}^ 
91         92 
72      Sale 


PRICES  IN  FEBRUARY. 


83  H  Sale 

81         84 

99J-g  Sale 

1023^  105K 

101       1021/g 

94K 

91K 

96       


i.ooo; 

1,000 
120,000 


961,000 

161,000 

2,000 


4,000 

7,000' 

42,000 


9,000 

2,000 

29,000 


15,000 

5,000' 

165,000 

98,000 

4,000 


106M 
107 
84?^ 

105}4 

i^y% 

68^ 

95J^ 
100  JC 
100  }i 

80 

95 

79}^ 


107 
107H 


Feb.  1.       I     fe6. 28.      (        Lowett. 


76Vs 
77H 
935^ 


83 

97H 
79  M 
78 
Sale 
77J^ 


60,000 

39,000 

4,000! 

356,000, 

32,000 

4,000 


74,000 
97,000 


6,000 

96,000 

215,000 


121,000 
222,000! 


7,000 
8,000 
5,000 


34,000 

83,000j 

157,000' 

14,000! 

1,000 


147,000 
26,000 
272,000: 
,120,000 
100,000 


3,000 

113,000 

85,000 

■Kb 


48,000 
36,000 


83H 

72         74}^ 
76%     77 


104}^  105 
8714  89 
92       Sale 

lOlH  --- 

91       

73}^     75>i 

104      Sale 
68  H  Sale 

100>^  Sale 


81H 


82K 


75Vs    77Ji 
86  H  Sale 

86^ 

96      Sale 
79y2     81M 

72       

77 H  Sale 


76»A  — 

7ZH  ... 

84  J^  87 
85 

93>i  96 
104       107 

761^  ... 

78       ... 

72H     73 

221^     23M 


89H     90 
8934     90M 
83  Ji  Sale 


75H     77H 
100 1^  Sale 


7&%    785 
98M     99 
97         98 
69       


Bid. 

97 
8214 
82  H 

93  K 


64  J^ 


87 
87 
94  K 


73H     75 


8334  Sale 

81         84 
lOOH  Sale 
10134  103 

99 

9634 

9134 

96>i 


Bid.        Aik. 

6534  Sale 

97       

84  H 
83  3^ 
92>i 


87 
87 
94 


74  J^  Sale 


102 
97  H 


99  Jl 


99M  9934 
873^  8734 
89  M  Sale 

10834  Sale 
765^  Sale 

10234 


7334  Sale 
76H  78 
75  Sale 
44  M  Sale 
42         45 

73       

12         1734 
1034     40 
7ZH     7434 
6134     64 

6614    78 
5634 


82         82H 

95?^ 

93Ji 


85 


87 


21,000     93         95 
3,000:101       10234 

, 7534 

II   96H 


10634 

106 
84% 
85^ 

10634 
7134 
69^ 
953/^ 

100% 

lOOM 
84 
98 
8134 


83 

81 
101 
102>^ 
101 

9534 

91^ 

97 


833^ 
82 
102 


102 
9634 


98 


Sale  106 
106  Ji  106% 
8534 
85  H 
10634 


Sale 
Sale 


87 

100% 
Sale 


76% 

7714 
95 


Sale 
Sale 


875^ 

79H 

78      Sale 


104%  107 
90  Sale 
9134    92 

10234 

92ys 

753^     7834 

103       

7234  Sale 

101      Sale 


87 


87 


77% 

Sale 

87 

Sale 

863/f 

95 

96  34 

Sale 

8234 

85  H 

76% 

7834 

79% 

81 

76% 
83% 


94  34 

103%  107% 

76% 

75% 

71         71% 
23         23% 


93  94 
91  Sale 
84%  Sale 


70% 

97% 
100% 
101% 

85 

95 

81% 

78 

78% 

78 

96% 


107% 

ioo 


Sale  Prices. 
64      Feb.     4 


93      Feb.  25 
'7r""Feb.'23 


82%  Feb. 

81%  Feb. 
100%  Feb. 
103      Feb. 


Highest. 


Sale  Prices. 
66%  Feb.    11 


93      Feb.  25 


75%  Feb.     6 


83%  Feb. 

81%  Feb. 

101      Feb. 


RANGE  SINCE  JAN.  1. 


Lowest. 


Highest. 


Sale  Prices.     |     Sale  Prices. 
63%  Jan.    27,   67      Jan.    16 


92%  Jan.      5    93%  Jan.   24 


I 


72      Jan.      4    81      Jan.   30 


82%  Feb.  2  84%  Jan.  13 
63  Jan.  28  83%  Jan.  6 
99%  Jan.  3  105   Jan.  17 


17  103   Feb.  17  102   Jan.  19  103   Feb.  17 


96%  Feb.  3 


105%  Feb. 
lOB   Feb. 


86  86%  Feb. 
101  102%  Feb. 
Sale       81%  Feb. 


97   Feb.  24 


96   Jan.  10  97   Feb.  24 


106%  Feb.  3  105 
107   Feb.  25:106 


Jan.      9  106%  Feb.     3 
Jan.     4  108      Jan.    13 


Sale 
Sale 
Sale 


88% 

81         83 
77%  Sale 


104%  106% 


92  92% 
102% 

92% 

79  54  82% 
103%  Sale 

70  70% 
100%  Sale 


85 


87 


87% 


77 

86% 

93 

98 

83% 

77 

79% 


77% 
Sale 


Sale 
85 
78% 


81% 
79% 
84% 


78% 


18  86%  Feb.  18 
2.102%  Feb.  2 
-    83      Feb.   16 


76%  Feb. 
77  Feb. 
96%  Feb. 


1 
16 
28 


89  Feb. 
79%  Feb. 
76%  Feb. 


104%  Feb. 
90  Feb. 
91%  Feb. 


76  Feb. 
103%  Feb. 

70  Feb. 
100%  Feb. 


28 

16 

1 


85%  Jan.  17    87      Jan.    17 

95      Jan.  5  102%  Feb.     2 

79      Jan.  4    83%  Jan.    26 

78      Jan.  7    78      Jan.      7 

78%  Feb.   27     75%  Jan.  6    79%  Jan.    10 


78   Feb.  4 
96%  Feb.  28 


76  i^  Jan.  25  79%  Jan.  17 
96%  Feb.  28  96%  Feb.  28 


89  Feb. 
80%  Feb. 
78   Feb. 


105  Feb. 
90  Feb. 
94   Feb. 


15  89   Feb. 

27  72   Jan. 

1  76   Jan. 


14  104%  Feb. 
1  87  Jan. 
9:  91%  Jan. 


15  89   Feb.  15 

4  81   Jan.  17 

27,  79%  Jan.  18 


17  107%  Jan.  26 
31  90%  Jan.  26 
10  94   Feb.  9 


85   Feb.  6 


76%  Feb.  3 
84%  Feb.  14 
92  Feb.  14 
96  Feb.  4 
83  Feb.  2 
77%  Feb.     8 


80%  Feb. 
104      Feb. 

72%  Feb. 
101%  Feb. 


18     73%  Jan. 
15  103      Jan. 

1,   68%  Jan. 

11  99%  Jan. 


12    80%  Feb.  18 

9  104      Jan.  9 

11    74%  Jan.  26 

5  102      Jan.  16 


87%  Feb.  16    85      Feb.     6.  87%  Feb.  16 


94% 

103%  107% 

78% 

82% 

73%  Sale 
2334     28 


92        92% 
90%     91 
85%  Sale 


100       101%  100%  101 


30       

76%  Sale 
101%  Sale 


77%     78% 
99%     99% 
98      Sale 
89% 


99%     99% 
88%  Sale 
91%  Sale 

107%  108 
77%    78% 

104% 


78%  Sale 
10134  Sale 


76%    77% 
99%  Sale 
97%    99% 
76%     79 


71%  Feb. 
23%  Feb. 


92  Feb. 
90%  Feb. 
83%  Feb. 


78 
87 
93 
98 
85 
79 


Feb.  3 

Feb.  1| 
Feb.  16 
Feb.  27| 
Feb.  24 
Feb.  20 


74   Feb.  27 
25   Feb.  14 


93  Feb.  15 
91%  Feb.  4 
86   Feb.  27 


76%  Feb. 
100%  Feb. 


77%  Feb. 
99%  Feb. 
98   Feb. 


1*  79%  Feb. 
11  102%  Feb. 


15  78   Feb. 

17;  99%  Feb. 

l!  98%  Feb. 


76%  Feb.  3  79%  Jan.  16 

84%  Feb.  14  87   Jan.  17 

92   Feb.  1|  93   Feb.  16 

95   Jan.  9  98   Feb.  27 

79%  Jan.  5  85%  Jan.  18 

76   Jan.  12  79   Feb.  20 

77%  Jan.  4  78%  Jan.  30 


94   Jan.  20  94 
104   Jan.   6  104 


Jan.  20 
Jan.  3 


70%  Jan. 
22%  Jan. 


7,  74 
6  25 


Feb.  27 
Feb.  14 


90  Jan.  28  94%  Jan.  14 
84%  Jan.  28  93  Jan.  13 
81%  Jan.  30  85%  Feb.  18 


27,  76%  Feb. 
27il00   Jan. 


99%  100  99%  Feb. 
83%  88%  87  Feb. 
91%  91%l  91  Feb. 
107%  107%  107%  Feb. 


73  Sale 
76%  Sale 
78%  Sale 
45  Sale 
44      Sale 

75% 

10%    1734 

10% 

74%    75 
1^62%     6234 

67%  78 
57% 


83 
96 
94% 


81%     87 


96% 

102      Sale 

77% 

97% 


77% 
105 


78% 


74%  Sale 
78        79 
78%     79 
44      Sale 
41%  Sale 

80% 

17% 

40 

76      Sale 
63      Sale 


69%     76 
67%  .... 


84%  Sale 
98       

95%  ..... 
95% 


83%     86 


98 


97 
101% 
79% 
98%     99% 


78   Feb. 


1  99%  Feb. 
2ll  88%  Feb. 
17  92%  Feb. 
20  109  Feb. 
23,  78   Feb. 


20 
6! 
6 
8 

23, 


77%  Feb. 
98%  Jan. 
97   Jan. 


1'  79%  Feb.  27 
3  102%  Jan.  13 


15!  78%  Jan.  12 

10  99%  Feb.  28 

5  98%  Feb.  3 


73  Feb. 
76%  Feb. 
78  Feb. 
43  Feb. 
41   Feb. 


1  74%  Feb. 

2  77%  Feb. 
61  81   Feb. 

18  47   Feb. 

23  44   Feb. 


74%  Feb. 
62%  Feb. 


2  76   Feb. 
2  64   Feb. 


83   Feb. 
96   Feb. 


96%  Feb. 
102   Feb. 


84%  Feb. 
99%  Feb. 


96%  Feb. 
102%  Feb. 


97%  .Jan. 
85%  .Tan. 
89%  Jan. 
107%  Jan. 
76%  Jan. 


16  99%  Feb.  20 
5  90%  Jan.  4 
3  93  Jan.  18 
9  109  Feb.  8 
3  78%  Jan.  26 


73  Jan. 
76%  Jan. 
74%  .Tan. 
42%  Jan. 
42   Jan. 


31 

12 

3 


77 
79 
81 


5|  47 
20  44 


Jan.  16 
Jan.  11 
Feb.  7 
Jan.  18 
Jan.  28 


■73%'Jan.  6  76   Jan.  18 
62%  Jan.  4  65%  Jan.  17 


82   Jan.  5  84%  Jan.  18 
95%  Jan.  4  99%  Feb.  11 


85   Jan.  16  87   Jan.  12 


96   Jan.  20  9634  Feb.  6 
100%  Jan.  10  IO23I  Feb.  23 


96»i"Janr"i2  97%  Jan.  30 


Mae.,  1922.] 


BONDS— STOCK  EXCHANGE  RECORD 


m 


BONDS 

N      Y      STOCK      EXCHANQE 


Brie  (Concluded) 

4th  ext  gold  58 1930  A   O 

6th  ext  gold   48- 1928  J    D 

N  Y  L  E  &  W  extd  78 1930  M  S 

Erie  l8t  con  g  prior  48 1996J     J 

Registered J     J 

Ut  consol  gen  lien  g  4s 1996  J     J 

Registered J     J 

Penn  coll  trust  g  4s 1951  F  A 

60:yT  conv  e  4s  Ser  A..  1953  A   O 
Do  do      Ser  B. .1953  A   O 

Gen  conv  4s  Series  D..1953  A  O 
Chic  &  Erie  1st  gold  5s...  1982  M  N 
Clev  &  Mahon  Valg  5a...l938  J  J 
Erie  &  Jersey  1st  8  f  6s-..  1955  J  J 
Gennessee  Rlv  RR  1st  s  f  6s' 57  J  J 
Long  Dock  CODS  gold  63..  1935  A  O 
C  &  RR  Co  1st  CUT  gu  6s. -1922  M  N 
D  A  Impt  Co  l8t  extd  59..1943IJ  J 
NY&Greenw  L  guar  g  59.1946  M  N 
NYSusq  &  W  ist  ref  g  5s.  1937  J     J 

Second  gold  4!^3 1937  F    A 

General  gold  53 1940  F    A 

Terminal  Ist  gold  58...  1943  M  N 

Mid  of  N  J  l8t  ext  58 1940  A  O 

Wllk  &  East  1st  gu  g  58.-1942  J    D 
Brie  A  Pittsburgh.     S«ePennCo. 
Bt  A  Ind  1st  con  gu  g  6S.-.1926  J     J 

Bt  A  T  H— 1st  gen  gos 1942]A   O 

Mt  Vernon  ist  gold  68-..1923IA   O 
Bull  Co  Brch  1st  g  53 1930  A   O 

Fargo  A  Sou.     S«e  Ch  M  A  St  P 
la  Cent  A  P.     5«e  Seab  Air  L 

Fta  East  Coast  1st  4H8 1959  J    D 

Port  St  U  D  Co  1st  g  4  Ha- -194 IJ     J 

Ft  W  A  Rio  Gr  Ist  g  4s 1928  J 

1^ al  H  A  San  A.  See  Sd  Pac  Co 
'>*»  A  Ala.  See  Seab  Air  Line 
OalT  Hous  A  Hend  ist  5s..  1933  A  O! 
Q»  Car  A  Nor.  See  Seab  Air  L 
Georgia  Pacific  See  South  Ry 
Ga  V  G  A  N .  See  Sou  Pac  Co 
Gout  A  Oswegat.  5<e  N  Y  Cent 
Grand  Trunk  of  Can  s  f  78.-1940 


Salet  in 
February 
Par  Value 


Price  about 

Jan.  3 

1922. 


Bid.        Ask. 


lOOH 

252,000,    58 H  Sale 


1.176.000 


8.000 
271.000 
793,000 
183,000 

9,000, 

4V.060 
69.000 


42H  Sale 


2.000 
19,000, 

"I'ooo 

1.000 

Vs'.ooo 


13.000 


771^ 
36M 
35H 
371^ 
80 
905^ 
82^ 
80 
102  J^ 
88 
84 

72H 
53 
43 
37 
80 
78J^ 
52H 


80 
Sale 
Sale 
Sale 

85 


83 
86 


83 
57  H 
46  Ji 

85 


54 


la-yr  deb  g  s  f  6s 1936  M 

Great  Nor— C  B  A  Q  coll.  See  N  Pi 

General  79  Series  A 1936lJ 

Irt  A  refund  4^9  Ser  A. .1961  J 

Registered 1961|J 

Genmtse.Ser  B  5J43  (wi)    1952.. 
8t  Paul  Minn  A   Manitoba — 

Consol  mortgage  4s 1933  J 

let  consol  gold  68 1933  J 

Registered 1933,  J 

Reduced  to  gold  4H8-.1933|J 

Registered 1933  J 

-         -  -  J 

J 

J 


58,000 


103^ 
78 
78 


8014     85 

70J^ 

78         80 


I 


Mont  Ext  ist  gold  48- -1937 

Registered 1937 

Pac  Ext  sterling  gu  48- -1940 
Ry  M  No  Dlv  1st  g  43-  - 1948  A 
Mlnneap  Union  Ist  g  68- -1922  J 
Mont  C  l9t  gu  gold  68 1937iJ 


80 


90 


117,000  108^  Sale 
658,000  100 >^  Sale 


1.149.000 
98.000, 


,622,000| 
2,000 


1,000 
V.606 


Registered 1937  J 

l8t  guar  gold  58 1937  J 

Registered 1937  J 

Will  A  8  F  lat  gold  5e 1938  J 

QreeDbrier  R.  See  Ches  A  O 
Greeo  Bay  A  West  deb  ctfs  A..   Feb 

Debenture  ctfs  B Feb 

G»  Shi  ist  ref  A  ter  See  Feb. '52  J     J 

HR«f1.stered Feb.  1952  J 
lock  Val  iBt  con  g  4>^B--.1999  J 
'     Registered 1999  J 

Col  A  H  V  1st  ext  g  48 1948  A 

Col  A  Tol  iBt  ext  49 1955  F 

H«watonic.  See  N  Y  N  H  A  H 
H  *  Tex  Cent.  See  80  Pac  Co 
Honi  Belt  A  Ter  Ist  58 1937 

Illinois  Central — lat  g  4a..  1961 
R*sgl(rtered 1951 

lat  gold  3H«- 1951 

Reglrtered 1961  J 

Extended   lat  g  3H« 1951  A 

lat  gold  .3«  sterling 1951  M 

Collateral  trust  gold  4S...1962  A 

R«fl«t«!red 1952  A 

lat  refunding  4a 1955  M 


J 

J 
J 
J 
J 
O 
8 
O 
O 
N 

Purchased  lines  3 Ua 1952  J     J 

CoIltrg48LN04T 1953  M  N 

R«trist«red 1953  M  N 

Ift-year  temp  .'jJ^ii  secured  "34  J 

1»-Tear  senjrwl  OJ^a 1936/ 

Cairo  Bride*!  gold  4a 1»60J 

Lltchri*-ld  Dlv  Mt  g  3a...l9ArJ 
Lou't  ni7  A  Term  g  3Hi-  19M  J 

Reclstered 1953  J 

Omaha  DIt  Istr  3s 1961 'F 

Bt  Lou  OIt  a  TertD  g  as. .  1961  J 


Gold   S^s 1981 

Rt^nUumi 196l|J 

Bpringf  DiT  1st  ff  aKa...l»51  J 
Weatem  Lines  lat  g  4s...  1961  F 

R«Clsti>red 186rF 

Belle  A  r'nrond  Ut  fls 1923' J 

Garb  A  Hhsw  lit  4«  f 1923  M 

Ch  flt  T    V  N  O  fold  «•...  1961  J 

'  -^ 1961  J 

in 1061  J 

M'-Kl'<t'T»!»1  . 1061  J 

Joint  I«t  r«f  vr  A  As 10«a  J 

Miimphls  r>lT  iRt  g  4s 1061  J 

Ht  r,  fto  lit  ri  f  *■ 1031  M 


lad 


171.000 


67.000 
'V.OOO 


1.000 
4,000 


12.000 

4.000 

63.000 

9.000 

139.000 


108      Sale 
88  H  Sale 


88  H 
105 


93>i    94 

Soli  :::: 


86 

99 

105 


PRICES  IN  FEBRUARY. 


Feb.  1. 


Bid. 
89 


Ask. 


10034 

56      Sale 


iOH     40M 


79 

353^ 

35H 

36^ 

86 

905^ 

80)4 


Sale 
Sale 
Sale 
86  H 


1021^ 

88  V^ 
86  K 
80H 


81  Ji 
80 


41 

38 1^ 
78 
81 
53 


82 
555^ 

48  M 
42 


Sale 


100 


831^     84 

715^ 

78      Sale 


84 


90 


llOH  Sale 
102      Sale 

107H  Sale 
89      Sale 


89      

105K  108K 


94  H 


88  J^ 


95 


93H 


92% 

70 

70 


8 
74 


82Mi     83 


76 
71>i 


82H 
88 


77H 


76H 


803^  Sale 


82^i 
74>i 
79 


Sale 


Sale 


191.000    97 
34.000  106X 
1.000  I   76 
4.000     63  N 
71« 


Sale 
106  Ji 


85 

99 

106>i 


96 


97  K 


56>^     70 

8\i       9 

73  J^     74 


%2%     83H 


76  J^ 

75^ 


87'^ 
88  H 


95 


80H 


1,000 


1,000 
8,000 


1.000 


74 


63 
03  >< 
76>^ 


66 


6»J< 
78  H 


73H 


76  J< 


80Ji     %2y^ 


84  V4 
78  Vi 

77,4 


Sale 

79)^ 
Sale 


Sale 
109  >i 


74  Ji 


67 
76  « 


70H 
80 


78 


08 
H6 
OH 


HI  *  W       »»»r.\  C  C  A  Hi  I 

Ind  III  4  la  l«t  gold  4s 10M)J     J 

Ind  irJ'.ri  g«Ti  A  r-t  6s  A  .  .  I0n6  J  J 
lnt*irtiMl  A  01  Nor  -  Ut  7«  1022  M  N 
Iowa  f>nlr»l.      ,H««  Minn  *  Hi  \, 

Jack  Lunx  A  Hug.      .1"  .Mlrh  Tnnl 
am«i  y  *  (\-tLr  Ut  4<i  l!».'.0  J 

Kail  All  A  n  It  5««  LH  A  M  H 
an  A  M!rh  5..  To  A  O  C| 
E  C  Ft  H  A  M  A«^.  Ht  r.  A  H  rl 
K  C  A  M  1(7  A  M  ,<;..  Mtl.AMF 
K  C  A  fn/fflr  /!»»  Mo  A 
Kan  fMly  Kf>iith  lite  3«i     . 

R>ir1<t«r>-'| 

Rjif  A    Irriti  «• April 

Kansas  C  T-rm  lat  4a 
%mn\.\ir\fi    fnr;'-»|        ,^««    I, 
Kaok  A  D'w  M       />««  (•  R  I 


A    T 

lO'.O  A 
I0V1  A 
106O  J 
lono  J 
A    S 

A  r 


D 


Tii\ 


Feb. 28. 


Bid. 

89 


Ask 


lOO^i 

581^  Sale 


44H 


81 

39H 
39 

41^ 
86H 
905^ 
86 
85  Ji 
102^ 
97 
89 '4 
86H 
56 


Sale 

58^ 

82 
Sale 

39  J^ 
Sale 

87 


86  H 
Sale 


40H 
83  J^ 
83 
60 


59^ 
46  Ji 
44 


105?^ 


84         84  H 

74?^ 

79         80 


84 


86 


109!^  Sale 
101^  Sale 

107 H  107 ?i 
88  H     89 


96H    96H 

QOH    91 
106       


94H    95J4 

89"  'n" 


86H    90 

QQVs 

106^ 


99 
98  >i 


56  H     70 

8  9 

71H  ---- 


83H    83H 


77 
76H 


885^     95 
88^     95 


78H 
77"^ 


Lowest. 


Sale  Prices. 


5-o]4  Feb.     1 


40 ?i  Feb. 


81^  Feb. 
3oVs  Feb. 

35  Feb. 

36  Feb. 
86      Feb. 


Highest. 


Salt  Prices. 


60^  Feb.     9 


45      Feb.     8 


27    813^  Feb. 
2    40      Feb. 


80H  Feb. 
79 H  Feb. 


88      Feb. 
54      Feb. 


40  Feb. 
43  Feb. 
87      Feb. 


27 
14' 
10 
14 
10, 


86 H  Feb. 
85 K  Feb. 


14i   88      Feb. 
3,   56 M  Feb. 


44      Feb. 
831^  Feb. 


25,   56      Feb. 
27    83 >^  Feb. 


60      Feb.  27 


14 
20 

.H[ 

16 
27 


60      Feb.  27 


83H  Feb.  10    84      Feb.     2 


78      Feb.     1 


831^  Feb.  20 


108 Ji  Feb. 
101      Feb. 

88?^  Feb. 
88 >^  Feb. 


78      Feb.     1 


87 J^  Feb.  21 


RANGE  SINCE  JAN.  1. 


Lowest. 


Highest. 


Sale  Prices. 


Sale  Prices. 


54 M  Jan. 


39 K  Jan. 


10    605^  Feb.     9 
"9  "45' ""Feb' "8 


79  .Tan. 
34 >i  Jan. 
32  Jan. 
34 '4  Jan. 

80  Jan. 
90 '-^  Jan. 
781^  Jan. 
79  J^  Jan. 


16  SIH  Feb.  27 

10  40      Feb.   14 

10  40      Feb.   10 

9  39      Jan.      3 

28  87       Feb.   10 

26  90'^  Jan.    27 

25  86!^  Feb.  25 

16  85 K  Feb.  27 


88 
54 


Feb. 
Feb. 


14    88       Feb.   14 
3    56H  Jan.    16 


38'-^  .Tan. 
831^  Feb. 


5    56      Feb.   16 
27    83 J^  Feb.   27 


55      Jan.   24    60      Feb.  27 


80  4  Jan.    11    85      Jan.   25 


78      Feb.     1    79?^  Jan.    23 
83'^  Feb.   10    88      Jan.      5 


24  11054  Feb.     2  108?i  Jan.      7  110'^  Feb.     2 
14  1023^  Feb.     6,  100      Jan.      7  103 H  Jan.   30 


1'108H  Feb.  27 
25;   89      Feb.  27 


96yi  Feb.     9    97}^  Feb.     7 


95      Feb. 
89M'Feb". 


11 


95      Feb.  11 


20    89 M  Feb.  20 


99      Feb.   17 


8H  Feb.  24 


82^  Feb. 
78"  Feb". 


89 5<  Feb. 
83 H  Feb. 


81 


82 


824  85 
764  -.- 
79         79  Ji 


1"      . 

iS2-4 

63 'i  Sale 
73?i  Sale 


65  4 

76  4     77 


80vi  '83K 


I  «-iHi 


1. 000     7liH 

I   »6 

ea.oooi  06  H 


(*/■  >i 


MA 
Hai« 


78      noH    MH 


IM.OUO    03 H  Halo       Hi      Mala 


I.M  ftO«l 
li7.fKW 


M       Hals 
AOM  flals 


NO 


Halo 
Hals 


1?^ 


n\ 


M<14 

04 

OH 


83 


MH8«I« 


s  Si: 


8OH  Feb.     3 


84  4  Feb. 
774  Feb. 
774  Feb. 


98 Ji  Feb. 
107  Feb. 
81  »♦  Ffl). 
63  n  F.-l). 
73 H  Feb. 


60      Feb.   17 


76 H  Feb.  20 


04      Feb.  10 


93H  Feb.     1 


86      Feb. 
97      Feb. 


33 


MH  Fob.     3 


84       Fsh.      1 
77H  Fs«i.    17 


99      Feb.  17 


9}i  Feb.   16 


83Ji  Feb.   17 
78'"'F"ebV"3 


89J<  Feb.     3 
834  Feb.  20 


884  Feb.      1  109  4  Jan.    13 
88      Jan.      3    894  Jan.    13 


964  Feb.     9    97K  Feb.     7 


1054  Jan.    26  1054  Jan.   26 


93>iJan.      4    »5?i  Jan.    11 


88      Jan.    14    894  Feb.   20 


88  Jan.  S6  88  Jan.  26 
1694  Jan' '23  i094'Jan""23 
'99"  'Feb".'i7,  '99"  'Feb".'i7 


64  Jan.    17,     »4  Feb.   16 
72      Jan.     4    76      Jan.      7 

I 


814  Jan.      6    834  Feb.   17 

I 

78'"'Jari"'i8  '78""Janri6 


89 ?<  Feb.     3    89 ?<  Feb.     3 
834  Feb.  20    83,4  Feb.  20 


784  Jan.   17,  784  Jan.   17 


82      Feb.  14,  804  Jan.     4    05      Jan.    18 


85  4  Feb.  1  824  Jan.  5  864  .Tan.  17 
78  4  Feb.  2,  774  Fob.  18  78  4  Feb.  2 
794  Feb.   241   774  Fob.      1    SO'^Jan.    17 


90  4  F.'b. 
10!)  V  Feb. 
Sl»4  Feb. 
(1:14  IVb. 
73 H  Feb. 


27 
16 
8 
28 
28 


90  V  Jan.     4  100 


Ian.    18 


99*4  Jan.  20  109V  Jim.    23 

81 'i  Feb.  8    81ft  Fob.     8 

03 S  Fob.  28 

73 H  Feb.  28 


H\H  Fob. 
63  4  F.«l).   2 
73 Ji  Fob.   2 


8 
28 


66      Feb.   17, 


77      Feb.     0 
I 


06  Jan.  II  flO  Jan.  11 
H34  Jan.  10  03  4  Jjtn.  10 
704  Fob.   20    77       Fob.     9 


.(. 


.1' 


00      Feb.  17'  04      Feb.   10    09      Feb.   17 


B4H  Feb.  11 


00  4  Jbi.     4    94H  Feb.  11 


85      Feb.     1     H.'i      Fob.     1    SB      Jan.   37 
6H"Voh."i;    U7      Jan.    J7    08      Jan.  "27 

■04  Jan    37    86     Jun.   ::o 


«4M  Fob       4 


M.'.  I 
H 


aa       Jan        4    tft       .Ian 


30 


A 4  Fob.   ia|  N4      Jan.     4    RA4  Jan. 
34  Knb.     a    yJH  Feb.   17    MH  Feb. 


17 
3 


;53 


BONDS— STOCK  EXCHANGE  KECORD 


[Vol.  114. 


BONDS 

N      Y      STOCK      EXCHANQE 


W.2      Sales  in 
■5JB  ;  February 
Par  Value 


Knoxrllle  &  Ohio.     See  Sou  Ry 

Lake  E  &  W  iBt  gold  68 1937;J  J 

2d  gold  5s 1941J  J 

North  Ohio  Ist  gu  g  6s. -.1945  A  O 
L  8h  &  Mich  80.     See  N  Y  Centl 

Leh  V  (N  Y)  l8tgug4Hs--1940J  J 

Registered .1940J  J 

Leh  Y  (Pa.)  gen  con  g  48.. .2003  M  N 


J 
J 
D 

S 
D 

S 
J  .D 
M  N 
IVI  S 
A  O 
M  S 
Q  J 
M  S 
M  N 
J  J 
J  J 
M  N 
M  N 
A  O 
M  N 
J     J 


Gen  consoT  4>^8 2003 

Leh  V  Ter  Ry  Ist  gu  g  58.. .1941 

Registered 1941 

Lehigh  Vail  RR  coll  tr  68...  1928 
Leh  V  Coal  Co  1st  gu  g  68.-1933 

Registered 1933 

First  Int  reduced  to  48...  1933 

Leh  &  N  Y— l8t  gu  g  48 1945 

Registered 

Leh  &  Hud  R.     See  Cent  of  N  J 
Little  Miami  gen  4s  ser  A..  1962 
Long  Dock.     See  Erie. 
Long  Isl  Ist  con  g  58.. July  1931 

1st  cons,  gold  48 July  1931 

Gen  gold  4S--- 1938 

Ferry  gold  4J^8. 1922 

Gold  48 1932 

Unified  gold  4s 1949 

Deb  gold  58- 1934 

20-year  temp  deb  58 1937 

Guar  ref  gold  48 1949 

N  Y  B  &  M  B  con  g  5s.-.  1935 
N  Y  &  Ro  Bch  ist  g  68...  1927 
N  Sh  Bch  1st  con  gu  58  Oct  '32 

Louisiana  &  Ark  Ist  58 1927 

».oul8v  &  Nashv — Gold  58..  1937 

Unified  gold  48 1940 

Registered 1940 

Coll  trust  gold  58 1931 

10-year  secured  78 1930 

1st  &  ref  ser  A  5i^s 2003 

Louis  Cln  &  Lex  g  4^8.-1931 

N  O  &  M  l8t  g  6s 1930 

2dg6s.- 1930  J     J 

Pad  &  Mem  Dlv  4S 1946  F   A 

St  Louis  Dlv  2d  gold  38..  1980  M  S 
Atl  Knox  &  Cln  Dlv  g  48.1955  M  N 
Atl  Knox  &  No  1st  g  5s-.1946  J  D 
Hend'soa  Bdge  1st  s  f  68  g  1931  M  S 
Kentucky  Central  g  48...  1987  J  J 
Lex  &  E  1st  50-yr  68  gu-.1965  A  O 
LAN  Mob  &  NI  1st  g  4i^sl946  M  S 
L  &  N-80U  Mon  Joint  48.-1952  J     J 

Registered July     1952  Q    J 

N  F1&  Shef  Ist  gug  5s-._  1937  F  A 
Npt&ClnBgengug4J^s  1945  J     J 

S  &  N  Ala  con  gu  g  5s 1936  F    A 

Gen  cons  gu  50-yr  58.. .1963  A   O 
Lou  A  Jeff  Bdge  gu  g  48.  _  1945  M    S 

Mahoning  Coal.  See  LS&MSo 
anlto  8  W  Colonlz  g  58  1934 
Manila  RR — 8ou  lines  4s...  1936 
McK'pt&BVem.  SeeNYC&HR 
Mex  Internat  Ist  cons  g  4s..  1977 

Stamped  guaranteed 1977 

Michigan  Central.  SeeNYCent 
M  L  8  A  West.  SeeChlc&NW 
Mil  &  North.  See  Ch  M  &  St  P 
Minn  &  8t.  L  Ist  gold  78...  1927 

let  cons  gold  58 1934 

1st  <fe  refund  gold  48 1949 

1st  &  ref  6s  Series  A. 1962 

Des  M  &  Ft  D  1st  gu  g  48.1935 

Iowa  Cent  1st  gold  58 1938 

Refunding  gold  4s 1951 

Mlnn&StLgu.  See  B  C  R  &  N 
M  8t  P  &  S8M  con  gold  48  stpd 

payment  of  Int  guar 1938 

1st  cons  5s 1938 

10-yr  coll  tr  g  6^8 1931 

M  8t  P  &  8SM  &  Cent  Term 

1st  Chic  Term  s  f  4s.. .1941 

M  8SM  &  Atl  1st  gold  48  stpd 

payment  of  Int  guar 1926 

Mlnneap  Un.     See  St  P  M  &  N 

Mississippi  Cent  1st  5s 1949  J     J 

Mo  Kan  &  Okla.  See  M  K  &  T| 
Mo  Kan  A  Tex— ist  g  48- -.1990  J    D 

2d  gold   48 June   1990'F   A 

Trust  Co  ctfs  of  deposit | 

Ist  extension  gold  68 1944M  N 

l8t  A  refund  mtge  48 2004,M  S 

Trust  Co  ctfs  of  deposit I 

General  s  f  4HS- .-1936  J     J 

Trust  Co  ctfs  of  deposit ' 

Bt  Lou  div  Ist  ref  g  48 2001IA   O 

3-year  5%  notes  extd  tr  rects 

Dal  A  Wa  Ist  gu  g  58 19401 M 

Kan  C  A  Pac  1st  g  48 1990F 

Mo  K  A  E  ist  gu  g  58 19421a 

Mo  K  A  Ok  Ist  gu  58 1942|M 

MK  A  T  of  T  Ist  gu  g  58-1942;m 
BherShrev  A  80  Ist  gu  g  5s  '43  J 


J     J 

m"s 

M  N 
J     J 


M 


Tex  A  Okla  1st  gu  g  5s.  .-1943 

Mo  Kan  A  Tex  Fy  (new  co) — 

Prior  lien  5s,  series  A 1962 

40-year  4a  series  B 1962 

10-year  6s  aeries  C 1932 

Cum  adjust  69  series  A l;)67lj 

Missouri  Pacific  (new  co) — 

1st  A  refund  58  Ser  A 1965 

let  A  ref  .58  Ser  B-..Jan  1923 

Ist  A  refund  .5s  Ser  C 1926 

Genera!    48 .1975 

Missouri  Pacific  40-year  4s.  .  1945 

3d  7s  oxt  at  4% 1938 

Cent  Br  Un  Pac  1st  g  48.-1948 
Pac  RR  of  M  1st  ext  g  48.1938 

2d  extended  gold  58 1938 

8t  Lotils  Iron  Mt  A  South — 

Gen  con  ry  A  Id  g  68 1931 

Gen  cou  stpd  nu  g  5s 1931 

Unlf  A  ref  gold  4s 1929 

RIv  A  Gulf  DIT  Ist  g  4s  1933 
Verdigris  VIAW  1st  g  6s-1926 

Mobile  A  Birm       See  South  Ry. 

Mobile  A  Ohio  new  g  68 1927 

1st  extension  g  68 July  1927 

General  gold  48 1938 

Montgom  Dlv  1st  g  68-..  1947 

Bt  Louis  Dlvlson  5S- 1927 

Bt  L  A  Cairo  gu  e  48 1931 

Col'nt      •'•   •     '  "J-'   «5r>nfhorn 


11,000 

2,000 

12,000 


39,000 

47,000 

2,000 


98,000 
4,000 


2,000 


2,000 
10,000 


88,000 

3,000 

37,000 

48,000 


7,000 

2,000 

185,000 


9,000 

59,000 

606,000 

6,000 

1,000 


2,000 
26,000 
13,000 


36,000 
5,000 


31,000 


2,000 

0,000 

21,000 


30,000 
653,000 
205,000 
109,000 

14,000 
163,000 


Price  about 

Jan.   3 

1922. 


Bid.        Ask. 
85         87 
77      Sale 
66M    70 

871^ 


76^  80 
85  86 
98         99  M 


101 K  Sale 
96M 


101 
97 


853^ 

751^     84 


72M 

91^ 
84  M 
73 

QTVs 
81M 
71 J^ 
83 
63 


99  M 


77 
73% 


85ys 

88 

81^ 

78 

97H 

88  M  Sale 


80 


95 
105M 
102 

90y8 
101 

93H 

78  K 
58M 

79  M 

94  M 
101 

80  y2 

93 

86M 
74 


106H 
Sale 
98}^ 


PRICES  IN  FEBRUARY. 


Feb.  1. 


Bid.        Ask. 
88^     92 
77         78}^ 
68^  Sale 

89J^ 


78  J^  Sale 
87  H  Sale 
993^ 


lOlH 


853^  -.. 
78H     82J^ 


74^ 


99% 

"74h 


913^     98 
84M  -.- 
78 
99 

81K 

74 

87 

76  3^     77 

733^  Sale 

8834 

90% 

89       

80^     82^ 

98       

903^  Sale 


98 


59% 
S3H 
99 


Sale 


91        94 

81       

94  Jl  100 
93^  98 
76       


863i     893^ 

473^ 


10 


25 


100       

713^  72^ 

33^  35Ji 

321^ 

40 

73  H  74 

32J^  34J^ 


56,000    86H  Sale 

19,000     95  M     97 

206,000  lOlK  Sale 


2,000 


85 
94  M 


2,000|i  81 


1,253,000 
53,000 
206,000 
2,000 
14,000 
10,000 
82,000 
45,000 


784,000 


6,000 
6,000 


F 

A 

F 

A 

F 

A 

M 

S 

M 

s 

M 

N 

J 

D 

F 

A 

J 

J 

A 

0 

A 

0 

J 

J 

M 

N 

M 

S 

J 

D 

0. 

J 

M 

S 

F 

A 

J 

D 

J 

J 

1,000 

1,569,000 

440,000 

1,478,000 

6,371,000 

58,000 

185,000 

39,000 

1,502,000 


11,000 


14,000 
2,000 

112,000 


203,000 

144,000 

1,000 

20,000 


5,000 
14,000, 
10,000 


70 

59 

59M 

36H 

74 


Sale 
Sale 

60M 

38 
Sale 


54  Sale 
533^  Sale 
26%  32 
49%  Sale 

773^ 

703^ 

60       

79  3i  Sale 
78        79 

lOM 

7%    26 

77  J^  Sale 
64  72 
90  3<  Sale 
44%  Sale 


84% 
975^ 
90 
60  K 


86 
Sale 

92% 
Sale 


76^ 
68 


78% 
70 


88 
94}^ 


96 


Sale 
Sale 


80 

763^ 

90 


101%  104 

963^ 

6734 

82% 

813^  Sale 
87        873^ 


953^  --.. 

107%  108 

101  J^  Sale 
93%    95 

1023^ 

96% 

80%  .--- 
61  Sale 
8134  82J 
95% 

IO13I  .-.- 
83 

■94%     94}^ 
86%  ... 
7&y2  --- 


96       

85%  ---- 
9534  100 

9434 

77%     80 

90       

47%     49 


10 


25 


101       ._. 

69% 

32%     33 
31      Sale 
37%  Sale 
70      Sale 
33      Sale 


86%    87% 
95%    98% 
101%  Sale 


85% 

96% 

81% 

74% 
5034 
50% 
37 
73 
73 
52% 
52% 
27% 
59 
80 
70% 
78% 
81 

78% 

11% 

9 


Sale 
Sale 

50% 

40 

733-2 

73% 

63 

54 

36 
Sale 


Feb.  28. 


Bid.         Ask 

89         89  3^ 
78%  Sale 
68%     90 


90% 


78%  Sale 
87%    90% 
99%  100 


101       101% 

98Ji 


78%     87% 


75% 


95%  96 
88%  91 
78%     78% 

99% 

82% 

73%     74% 
87         88 
75%  Sale 
73%     74 

90% 

93       

89% 

88%     96% 

99% 

89%     90 


Lowest. 


Sale  Prices. 
89      Feb.     3 
77%  Feb.   18 
68%  Feb.     1 


Highest. 


7734  Feb.  6 
87  3^  Feb.  1 
99%  Feb.  17 


Sale  Pricet. 
89%  Feb.  24 
78  3^  Feb.  28 
69%  Feb.     2 


79%  Feb.     6 

90%  Feb.  24 

100      Feb.  28 


101       Feb.     8  102 3€  Feb.     7 
97%  Feb.  21    98%  Feb.  21 


95%  Feb.   16 


78%  Feb. 
99%  Feb. 


73%  Feb. 
88  Feb. 
75%  Feb. 
73%  Feb. 


96      Feb.  21 


78  5^  Feb. 
99%  Feb. 


81%  Feb. 
98%  Feb. 
89%  Feb. 


96% 

107 

101% 
94% 

102% 
97% 
81% 
59% 
81% 
96% 

101% 
81% 
95% 
87% 
76 


96%    95%  Feb. 


Sale 
Sale 


104 


60% 
82% 


82 
97 


79 


97% 

86% 

95%  100 
95         96% 
78%     80 

90%     92% 
47% 


30 


101%  103% 
73%     74% 
38%  Sale 
38%  Sale 
43      Sale 
70%     71% 
38      Sale 


87      Sale 

98      Sale 

101%  Sale 


86J 


Xs 


95%     95% 
84       


76%  Sale 
56%    56% 


46       

78  Sale 
68%  Sale 
53%    54 


82 
80 


77%  Sale 
64%  Sale 
91%  Sale 
44%  Sale 

86        86% 
98%  Sale 
93        94% 
60      Sale 

42% 

76%     77% 

70       

83         86 
89%     92 

94%     95% 


81%  Sale 
76  Sale 
90% 


101%  102 
97       ... 

67% 
85% 
85% 
84% 


68% 


86 


34% 


80 

70% 

82% 

81 

82% 

11% 

14 


25 


80%  Sale 
67%    67% 
93%  Sale 
50  3^^  Sale 

87%  88 
99  >|  Sale 
93%  Sale 
63%  Sale 

40% 

79        81% 
73         77 
83%     85 
91%  Sale 

95%  Sale 


83  84 
78  Sale 
91       


101%  102 

97% 

68% 

87% 

87% 
83% 


86 


106%  Feb. 

101       Feb. 

93%  Feb. 

102%  Feb. 


18 
25 
11 
15 
27 


81  Feb. 
59%  Feb. 
81%  Feb. 


15 

16 

8 


79%  Feb. 
96      Feb. 


76%  Feb.   27 


97%  Feb. 
95%  Feb. 
78%  Feb. 


74  Feb. 
88%  Feb. 
77%  Feb. 


1    74%  Feb. 


2 
27 

7 
15 


87%  Feb. 
98%  Feb. 
90%  Feb. 


21 

4 

23 


96 14  Feb. 
108  Feb. 
102      Feb. 

93%  Feb. 
102%  Feb. 


27 

3 

3 

15 

27 


81  Feb. 
60%  Feb. 
82%  Feb. 


15 

24 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 
85      Jan.     4 
77      Jan.     3 
68      Jan.   24 


77%  Feb.  6 
85  Jan.  4 
98%  Jan.   21 


100%  Jan. 
96%  Jan. 


Highest. 


Sale  Prices. 
90%  Jan.   30 
79      Jan.     7 
69%  Feb.     2 


81      Jan.    11 

90%  Feb.  24 

100      Jan.   23 


102%  Jan. 
98%  Feb. 


9 
21 


95%  Feb.   16 


77      Jan. 
99%  Feb. 


73%  Feb. 
88  Feb. 
75%  Feb. 
72      Jan. 


89%  Jan. 
78  Jan. 
97  Jan. 
87%  Jan. 


26 
3 

13 
5 


95%  Feb. 
106%  Feb. 
101      Feb. 

94%  Jan. 
102%  Feb. 


18 
25 
11 
30 
27 


80 

58 


Jan. 
Jan. 


23,    79%  Jan. 


82 
95 


Feb. 
Feb. 


24 
8 


79      Feb.  28 


100  Feb. 
95%  Feb. 
79%  Feb. 


2 
14' 
27 


91      Feb.   15    92%  Feb.  23 


693-i2  Feb. 
32%  Feb. 
31  Feb. 
36  Feb. 
69  Feb. 
33      Feb. 


86%  Feb. 

96%  Feb. 

101%  Feb. 


h   75      Feb.  20 


40      Feb.  20 

40%  Feb.  23 

43       Feb.  24 

71       Feb.  18 

1    39%  Feb.  21 


82%  Feb.  16 


7434  Feb. 

2 

50%  Feb. 

2 

60%  Feb. 

1 

39%  Feb. 

14 

75   Feb. 

14 

73%  Feb. 

26 

52%  Feb. 

3 

53   Feb. 

3 

59      Feb. 


80%  Feb. 
79%  Feb. 


25      Feb.  27 


77  Feb. 
64  Feb. 
90%  Feb. 
|44      Feb. 

86%  Feb. 
78%  Feb. 
93  Feb. 
60      Feb. 


83%  Feb. 
91%  Feb. 


94%  Feb.     2 


81%  Feb. 
76%  Feb. 
90%  Feb. 


101%  Feb.     1 


86%  Feb. 
88  Feb. 
84      Feb. 


87%  Feb.     3 

98%  Feb.     8 

102      Feb.     4 


82%  Feb.  16 


77%  Feb. 
56  Feb. 
57%  Feb. 
39%  Feb. 
78  Feb. 
75  Feb. 
61  Feb. 
59      Feb. 


24 
21 
27 
14 
28 
9 
27 
24 


68%  Feb.  28 


81 
82 


Feb. 
Feb. 


25      Feb.  27 


80%  Feb. 
68  Feb. 
93%  Feb. 
50%  Feb. 

89  Feb. 
99%  Feb. 
94  Feb. 
63%  Feb. 


28 
27 
28 
27 

11 
21 
11 
28 


83%  Feb. 
92      Feb. 


97%  Feb.  21 


83%  Feb. 
78  Feb. 
90%  Feb. 


101%  Feb.   14 


86%  Feb. 
89%  Feb. 
85      Feb. 


1 
20 

24 


16 
11 
10 


98      Jan.   1& 


78%  Jan.  17 
99%  Feb.   16 


74      Feb.  2 

88%  Feb.  27 

78      Jan.  5 

75%  Jan.  21 


89%  Jan.  26- 
87%  Feb.  21 
98%  Feb.  4 
91      Jan.    10 


96%  Feb.  27 
109  Jan.  17 
103%  Jan.    16 

94%  Jan.  30 
102%  Feb.  27 


81  Feb.  15 
61%  Jan.  17 
83%  Jan.   19 


79%  Feb. 
93      Jan. 


'el   82      Feb.  24 
9    96      Jan.    16 


74      Jaiir's    79}iJan.   2a 


97%  Feb. 
95%  Feb. 
77      Jan. 


2 

14 

9 


100  Feb. 
95%  Feb. 
79%  Jan. 


90%  Jan.   31 


101  Jan. 
69%  Feb. 
31      Jan. 


30 
36 
69 
32 


Jan. 
Feb. 
Feb. 
Jan. 


86%  Jan. 

96%  Feb. 

100%  Jan. 


94%  Jan. 

82%  Feb. 

74  Jan. 
48%. Jan. 
48%  Jan. 
35%  Jan. 
73  .Jan. 
72%  Jan. 
52%  Jan. 
523^  Jan. 
27  Jan. 
68%  Jan. 
80  Jan. 
70%  Jan. 
77  Jan. 
78%  Jan. 
77      Jan. 


25      Feb.  27 


76%  Jan. 
62  Jan. 
89  Jan. 
43%  Jan. 

84%  Jan. 
78%  Feb. 
90%  Jan. 
59%  Jan. 


77% 

56 

57% 

39% 

78 

75 

61 

59 

29% 

68% 

80% 

71% 

79 

81 

82 


76%  Jan.   21 


83%  Feb. 
91%  Feb, 


78%  Jan. 
75%  Jan. 
90%  Feb. 

101%  Feb. 


5 

4 

18 


67%  Jan. 
86%  Feb. 
87%  Jan. 
81      Jan. 


2 
14 
28 


92%  Feb.   23 


31  101      Jan.  31 

1    75      Feb.  20 

40      Feb.  20 

40%  Feb.  23 

43      Feb.  24 

73%  Jan.  a 

39%  Feb.  21 


89  Jan.  IS 
100  Jan.  13 
102%  Jan.    14 


6    94%  Jan.    12 
Iq\  82%  Feb.  1& 


Feb.  24 
Feb.  21 
Feb.  27 
Feb.  14 
Feb.  2& 
Jan.  14 
Feb.  27 
Feb.  24 
Jan.  18 
Feb.  28 
Jan.  20 
Jan.  19 
Jan.  19 
Jan.  30 
Feb.  21 


26   Feb.  27 


3  80%  Feb.  28 
on  68   Feb.  27 

4  93%  Feb.  28 
4  50%  Feb.  27 


89%  Jan.  20 

99%  Feb.  21 

97%  Jan.  14 

63%  Feb.  28 


77   Jan.  30 


■"fi  84%  Jan.  16 
28  92   Feb.  7 


94%  Jan.  6*  97%  Feb.  21 


83%  Feb.  24 
78  Feb.  28 
90%  Feb.  18 

Ml 
102%  Jan.  19 


26  67%  Jan.  26 

1  86%  Feb.  1 

4  89%  Feb.  20 

4I  86   Jan.  ^7 

I  i 


Mar.,  1922.] 


BONDS— STOCK  EXCHANGE  KECOKD 


BONDS 

N      Y      STOCK      EXCHANGE 


Mohawk  &  Mai.  S««  N  Y  C  <fe  H 
Montana  Cent.  See  St  P  M  &  M 
Morgan's  La  <fe  T.  See  So  Pac  Co 
Morris  &  Essex.  See  D  L  &  W 
^ashv  Chatt  &  St  L  1st  58  1928 
^^ Jasper  Brch  1st  gold  6S--1923 
Nash  Flor  &  Shef .  See  Lou  &  N 
Nat  Rys  Mex  pr  Hen  4^8.-1957 

Guaranteed  general  4s 1977 

Nftt  of  Mex  prlleng  4)^8. ..1926 

Ist  conaol  gold  48 1951  A 

W  Y  A  Derby.   See  N  Y  N  H  &  H 

ej  Junc'n  RR.     See  N  Y  Cent 
ewp't  &  Cln  B'ge.   See  Lou  &  N 
K  O  &  N  East— Ref  &  Imp  4Hs- 

New  Orleans  Term  1st  48 1953  J 

R  O  Tex  &  Mex  1st  Ser  A  68. 1925  J 
Non-cum  Income  ser  A  5s.  1935  A 
N  Y  B  &  Man  Beach.     See  L  Isld 
N  Y  Cent  RR  conv  deb  68..  1935  M  N 

10-year  coll  tr  78 1930  M  8 

Consol  Series  A  4s 1998  F"   A 

Ref  &  Impt  4H8  A 2013  A 

N  Y  Central  &  Hudson  River—  , 

Gold  mortgage  3Hs 1997' J 

Registered 1997  J 

Debenture  gold  48 ..1934  M  N 

Registered 1934  M  N 

80-year  debenture  48 1942  J     J 

Lake  Shore  coil  g  3>^3 1998  P 

Registered 1998  F 

Mich  Cent  coll  g  3H8 1998  F 

Registered 1998  F 

Beech  Creek  Ist  gu  48 1936  J 

Registered^ 1936  J 

2d  guar  gold  SS 1936  J 

Registered    1936  J 

Bch  Cr  ex  Ist  gu  g  3^8  Feb  '51  A 

Cart  &  Ad  Ist  gu  g  48 1981  J 

Gouv  <fe  O  1st  gu  g  59 1942  J 

Kal  A  &  G  R  l8t  gu  c  58.. 1938  J 

LakeSh  &  M  8g3^8 1997  J 

Registered 1997  J 

Debenture  gold  48 1928  M 

Registered   48 1928  M  S 

25-year  gold  4s.. 1931  M  N 

Registered 1931  M  N 

Moh  &  Mai  Ist  gu  g  48...1991  M  S 
Mahon  Coal  RR  1st  58. ..1934  J     J 

Michigan  Central  58 1931  M 

Registered 1931  Q 

4s 1940  J 

Jack  LAS  gold  3H8..-1951  M 

istgold  3)^8 1952  M 

20-year  debenture  48...  1929  A 

N  J  June  R  gu  1st  48 1986  F 

N  Y  &  Harlem  g  3^8 2000  M 

Registered 2000  M  N 

N  Y  &  North  l8t  g  58 1928  A   O 

N  Y  A  Put  l8t  con  gu  g  4s.  1993  A 
Pine  Creek  reg  guar  68 . . .  1932  J 
R  W  A  O  con  1st  5s.  .July  1922  A 
Rutland  l8t  cons  g  4H8..1941  J 
Og  A  L  Ch  l8t  gu  g  48. .1948  J 
Rutl-Can  1st  gu  g  48...  1949  J 
8t  Lawr  A  Adlr  let  g  5fl..l996  J 

2d  gold  68 1996A 

Utlca  A  Bl  RIv  gu  g  49. . .  1922  J 
Pitts  A  L  E— 2d  g  .58-  -Jan  1928  A 
Pitts  McK  A  Y  l8t  gu  6e.l932iJ 

2'1  guar  68 19.34|J 

West  Shore  Ist  4b  guar...2361J 

Registered 2361  J 

S  Y  C  Lines  equip  58 1922  M 

N  Y  Chic  A  8tL  let  g  4s 1937  A 

Registered   1937  A 

25-year  debenture  4s 1931  M 

N  Y  Connect  Ist  gu  4Hs  A.  1953  F 
N  Y  A  Greenwood  L.     See  Erie 
N  Y  A  Har.      See  N  Y  C  A  H  R 
N  Y  Lack  A  Wert.     See  D  L  A  W 
N  Y  L  Erie  A  West.     See  Erie 
N  Y  A  Long  Bch.     See  Cent  M  J 
N  Y  New  Haven  A  Hartford— 
Non-mnv  del)enture  3)^8  1954 


Nf 

N 

C 

(•'■ 
(  ■ 

I' 

B  A 


rfi^' 

N  Y 


'Myf.nUire  4b 
'Ifjlwriture  4h 
,.   ,(..»...„   3j^g 

'is.. 

V  4b. 

'■  detxiu  4a.. 

4il 

KPt  Chen  in  4a  1054  M 
Air  Line  in  4a..  10.15  F 


1955  J 

1956  M 
1956  J 
1948  J 
19.30  F 
19.54  J 
1957jM  N 

'  N 
A 


I'j  A 


Cent  N  E  Irt  guar  in lOfllJ     J 

HouMton  RR  ron  g  5a...  1937  M  Mi 
N  Y  Prov  A  Ho«g.-ri  4S...1942  A 
N  Y  Wrhwi  A  B  in  4H«-  10<fl  J 

New  Eng  RR  cons  4h 194.")  J 

Provld.-nr«  H#y  dnb  4a...  1957  M 

Prov  A  Hprlniff  Int  5a 19:^2  J 

Provl'Wirire  Tftfm   I  at  4a      V.tT.r,  M 
K  Y  A  Northern.     Rf*  N  Y  CmiI 
N  Y  «^)nt  *  W  in  K  4a.June  1992  .M 
!(■       •         0  only. ..June  1992  M 

/■■  .19.15  J 

N  Y  ^/  .  •f.nn.tn.     Ret  N  Y  C  A  H 
N  Y  A  Rf>rk  U-tirh.      ,<?»«  Ixjrig  II 
Wfi«i..m.     Set  Erin 
\n\  A  rnf  A  Aa . .  1 96 1 
>'i'h    1<tt  »  Ttn...  194  1 

la 1031 

:  fla... 1034 

f^i  K"i'i  'la. .      WtVi 

!y  in  con  K  4a    Hi96 

I      :  '"I        191(6 

I*lv  tut  A  t^^^n  g  4a 1044  J 

lO  7',v"nr  rnnv   4a 1032  J 

If  ronv   4a 1032  M 

M"    4W<    103H  M 

;..  ,...,  <  <inTnrtlhln  na. .  1920 
Pot*  C  a  Joint  4*         .    I  (HI  J 
■do  N  A  E  Ut  rii  tt  4a  19H9  M 

«OTth«<rn  Oh'o.      ,S««  I,  Krl»t  A  W 
North   Pii/-ifir^_  Prior  4a...    1007  q 

'       '1    1097  g 

O'       I  fold  3a.. Jan  2n<7  O 
h..^  -././«1  .      -Un  2047  Q 


N  Y  Hnm 

Norfolk 
Nor^.l^  ,«, 
Norf 
Ir 

N' 


N4  I>li. 

M4  Jnil, 

))()  Ifli. 

W\i  Foil. 


1 11(1 'i  Frh.  27 
h.'i        I'll). A  4 

H.'i.'4  J»n.  24 

-       .  »•» 

H7      Jftii.  13 

h4      Jnii.  W 

(12 *k  Jan.  13 

00  >t  Fnl>.  37 
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BONDS 

■      Y      STOCK      EXCHANGE 


J    J 
J    D 

J  J 

M  N 

M  N 

M  N 


Sales  in 
February 
Par  Value 


F 

A 

J 

D 

J 

D 

A 

O 

F 

A 

M 

8 

F 

A 

North  Pacific  (Concluded.) 

Ret  &  Imp  4)^s  serA 2047  J     J 

Ref  &  Impt  68,  Series  B.. 2047  J     J 

8t  Paul-Dul  DlT  g  48 1996  J    D 

Registered .1996  J    D 

N  P-Gt  Nor  Joint  conv  6>^s  36  J     J 

Bt  P  &  No  Pac  gen  g  68.-1923  F   A 

Registered   certificates.  1923  Q    F 

St  Paul  <fe  Dulutli  1st  58.-1931  F   A 

1st  consol  gold  4s 1968  J    D 

Wash  Cent  Ry  Ist  g  48...  1948  Q  M 

Nor  P  Ter  Co  1st  g  6s 1933  J     J 

North  Wlscon.  See  C  St  P  M&O 
Kd  &  L  Champ.  See  Rutland 
Jo  Ind  &  W.  «Se«  CCC&StL 
Oregon  &  Cal.  flee  Sou  Pac  Co 
Ore  RR  &  Nav.  See  Union  Pac 
Oregon- Wash  let  &  ref  4s.. -1961 
Oswego  &  Rome.     See  N  Y  Cent 

Pacific  Coast  Co  1st  g  5s..  1946 
aclfic  of  Missouri.  See  Mo  Pac 
Paducah  A  Ills  Ist  s  f  4^9..  1955 
Penn  RR  1st  48  real  est  g...l923 

Consol  gold  4s 1943 

Consol  gold  48 1948 

Consol    4J^s.. 1960 

General   43^8 .1965 

General    5s 1968 

lO-year  secured  7s 1930 

16-year  secured  6)^s 1936 

Alleg  Val  gen  gu  g  48 1942 

Dei  Riv  RR  Bdg  1st  gu  g  48  '36 
FOinsylTanla  Co — 

Gu  3J^8  coll  tr  reg  ctf8...1937  M  S 

GuSHscolltrctfsB 1941  F    A 

Gug  3^8  trctfsSer  C--.1942  J  D 
Oug  SJ^strctfsSer  D...1944  J  D 
Guar  gold  15-25-year  48..  1931  A  O 
40-yr  gu  tr  ctfs  48  Ser  E..1952  M  N 
Cln  L  &  N  1st  con  gu  g  48. 1942  M  N 
Clev  &  Mar  Ist  gu  4J48..1935  M  N 
CievA  Pitt8gug4>^8A-.1942  J     J 

Series  B  4^8.. 1942  A   O 

Int  reduced  to  3H%---1942  A  O 

Series  C  3Hs 1948iM  N 

Series  D  33^8.-- 1950  F   A 

ErleA  Pgengug33^sB.1940J     J 

Series  C..- 1940  J    J 

QrR  A  lex  Ist  gug  4^8-1941  J  J 
Ohio  Cormect  Ist  gu  48.. - 1943  M  S 
Pitts  Y  &  Ash  1st  con  5s--1927  M  N 
TolWV&O  l8tgu4>i8A193lJ     J 

Series  B  43^8 --1933J     J 

Series  C  48. 1942  M  S 

PCC&8tLgug4H8SerA'40A  O 

Series  B  guar.. .1942  A   O 

Series  C  guar 1942  M  N 

Series  D  48  guar 1945  M  N 

Series  E  3Hs  guar  gu..l949  F   A 
Series  F  cons  48  gu  g...l953'J    D 

Series  G  cons  4s  guar 1957|M  N 

Series  H  cons  4s  gu 1960;  F  A 

Series  I  cons  4Hs  gu--.1963  F   A 

Gen  5s  ser  A 1970  J    D 

Ch  St  L  &  P  cons  g  5s 1932!  A   O 

Phiia  Bait  &  W  Ist  g  4s--1943  M  N 

Bod  Bay  &  So  ist  g  5s 1924  J     J 

Bunbury  &  Lewis  Ist  g  48.1936  J     J 
U  N  J  RR  &  Can  Co  gen  48  '44  M  S 
Pensacoia  &  Ati.     See  Lou  &  N 
Peor  &  East.     See  C  C  C  A  St  L 

Pere  Marq — Ist  ser  A  58 1956 

1st  ser  B  48 -1956 

Philippine  Ry  1st  30-yr  s  f  48  1937 
Pine  Creels.     Se  eN  Y  Central 
Pitts  C  C  A  St  L.     flee  Penn  Co 
Plttsb  Clev  A  Tol.     See  Bait  A  O 
Pitts  Junction.     See  Bait  A  O 
Pitts  A  Lake  E.     See  N  Y  Cent 
Pitts  McK  AY.     See  N  Y  Cent 
Pitts  Shen  A  L  E  1st  g  68- -.1940 

First  consol  gold  58 1943  J 

Pitts  Y  A  Ashtab.     See  Penn  Co 


S 

20,000 
72.000 


716,000 
1,000 


5,000 


1,095,000 


3,000 


10,000 
52,000 
374,000 
294.000 
218,000 
491,000 


Price  about 

J  ant  3 

1922. 


PRICES  IN  FEBRUARY. 


Feb.  1. 


Bid.        Ask. 

86         87  H 
106H  Sale 

953^ 


1063^  Sale 
100      1003^ 

100      

94      

75^ 

78  j| 
\07% 


80 


773^  Sale 


75 


80 


97H 


18,000 
3,000 
2,000 


83 

96H 

86       

853^ 

93  Sale 
863^  Sale 

94  Sale 
106  Sale 
104^  Sale 

823^ 

82^  --- 


72K  --.„ 
72  3i  Sale 
72K 


863i 
82 


Bid.        Ask 

883^ 

107  K  Sale 
95H 


2,000 


J     J 


Reading  Co  gen  gold  48 1997  J     J 
Registered ..1997  J     J 

Jersey  Central  coll  g  48 1951  A  O 

Atl  City  1st  con  gu  g  4s--1951  J     J 

Sag  Tusc  A  H.     See  Pere  Marq 
t  Jos  A  Gr  Isl  1st  g  4s 1947  J     J 

BfLaw  A  Adir.     See  N  Y  Cent 
Bt  L  A  Cairo.   See  Mobile  A  Ohio 
Bt  L  Iron  M  A  So.     See  Mo  Pac 
BtLMBr.   See  TerRRAssn  of  St  L 
Bt  Louis  A  San  Fran  (Reorg  Co) 

Prior  lien  4s8er  A-- 1950 

Prior  lien  5a  ser  B .1950 

Prior  lien  68  ser  C. 1928 

Cum  adj  ser  A  68 1955 

Income  ser  A  6s .1960 

Bt  L  A  San  Fr— Gen  g  6s. -.1931 

General  gold  58 1931 

St  L  A  S  F  RRconsg  4S--1996 

South  West  Div  g  5s.- -1947 

K  C  FtS  A  M  cong  6s. -.1928 

K  C  Ft  8  A  M  Ry  ref  g  48. 1936 

KC  A  M  R  A  B  Ist  gu  g  681929 

Bt  Louis  South.     See  111  Central 

Bt  Louis  Southw — Ist  g  48..  1989 

2d  g  4s  inc  bd  ctf8---Nov  1889 

Consol  gold  4s.. ..1932 

Ist  terml  A  unlf  5s 1962 

Grays  Pt  Ter  Ist  gu  g  58..  1947 
Bt  Paul  A  Duluth.     See  No  Pac 
Bt  P  Mln  A  Man.     See  Gt  Nor 
Bt  Paul  A  Nor  Pac.     See  No  Pac 
Bt  P  A  Sioux  C ,     See  C  St  PM AO 

B  A  A  A  P  Ist  guar  g  4s 1943 

Bdoto  Val  A  N  E.     See  Nor  A  W 

Seaboard  Air  Line  g  4s 1960 

Stamped    1950 

Adjustment   Ss .Oct  1949 

Refunding   48 1969 

iBt  A  cone  68  series  A 1948 

Atl-Blr  30-yr  1st  g  49..May'33 

Caro  Cent  Ist  cons  g  48.-1949 

Fla  Cent  A  Pen  Ist  ext  6b. '23 

1st  land  KTant  ext  g  fB.1930 

Consol  gold  58 1943 


1,000 
68,000 


1,000 


138,000 
17,000 
66,000 


15,000 


219,00 


22,000 


91 


88 


72  H 

84^ 

79 

74 

873^ 

95 

95 

76 

76 

76 

761^ 

763^ 

843^ 

75>^ 

89^ 

S&Vs 

86^ 

75J^ 

883^  Sale 

883^ 

883^ 

823^ 

80       

82       

82       

81Ji 

87}^  .... 
913^  Sale 

963i 

853^    87?< 
87K 


107  K  Sale 
lOOM  lOOH 


9634 

765^ 

82         84 
1073^  109 


78  M  Sale 

763^     79 

81  3i 

973^  .... 
87  7.^ 

94K     "", 

87  3^  Sale 

95^  Sale 

106      Sale 

10554  Sale 

863^ 

83H  -.- 


88"^ 
96  Ji 


Feb.  28. 


Bid.        Ask. 
87K     88^ 
106J4  Sale 


Lotoett. 


1065^  Sale 
lOOJi 


973^ 

783^ 

813i     823^ 
1063^ 


78      Sale 


J  J 
J     J 

A  O 
Oct 
J  J 
J  J 
J  J 
A  O 
M  N 
A  O 
A   O 

M  N 
J  J 
J  D 
J  J 
J    D 


J     J 


4,8 


3.000 


908,000 
333,000 
301.000 
148.000 
1.000 
19,000 
14,000 


1,000 

6,000 

233,000 

l,000j 

66,000 

12,000 

2.'')4,000 

108,000 


A  O 
A  O 
F   A 

A  Ol 
M  SI 
M  S 
J  J 
J  J 
J  J 
J     J 


88  J4  Sale 
76  Sale 
403^    4234 


9134 
873^ 


743^ 

73^ 

73H 

833^ 

873^ 

80j^ 

79Vg     823^ 
88 


973^ 

90^ 

75Vs 

757^ 

75^ 

7634 

7634 

86       

7634 

9134 

92^     93 
9134     93 

76       

91       

91       

8R5/S 


76^ 

85  K 
98^ 
87  K 
8834 
955^ 

8734 
96 

10654 


95J^ 
Sale 
Sale 
Sale 


84       

80      

84       

84       

8414 

8834 

9234    9334 

96       

8734     91 

9034 

6614 

87M 


86 
85  J4. 

74H  . 
7354  . 
7354  . 
r^Vs  . 
87  Vs 
8034  . 
8054 
8934 

9134 

94 

7734 

7734 

7754 

775^ 

7754 

8734 

7834 

93^ 

925^ 

9154 
765^ 

9254 

91M 
87  K 
84 
81 
84 


Sale  Pricet. 

87       Feb.     7 

106       Feb.   14 


10554  Feb.   14 
lOOM  Feb.     3 


8154  Feb.   10 


77 34  Feb.  28 


98 J4  Feb.  27 


87'^  Feb. 

94  ^  Feb. 

8654  Feb. 

9534  Feb. 
1053^  Feb. 
105 3i  Feb. 


Highest. 


RANGE  SINCE  JAN.  1. 


Sale  Prices. 

8834  Feb.     9 

107M  Feb.     4 


10754  Feb. 
10034  Feb. 


82      Feb.     8 


79      Feb,     1 


99      Feb.   28 


■  89      Feb. 

96^  Feb. 

8754  Feb. 

9634  Feb. 
107  Feb. 
10634  Feb. 


Lowest. 


Highest. 


Sale  Prices.         Sale  Prices. 

86      Jan.      4l  9034  Jan.    19 

105J^Jan.      6,110      Jan.    17 


10554  Jan.    2l'109 
100J4  Feb.     3  110 


81 54  Feb.  10 


77      Jan. 
75      Jan. 


87  J^ 


95 


94 
93 


8734  Feb.  21 
80  Feb.  24 
8034  Feb.     9 


8 134  Sale 


8334    8434 
7154  --- 


&5Va 


69  Sale 
83  Sale 
95J4  Sale 
72  Sale 
55      Sale 

103       

95       

685^ 

8334  ---- 
Q9Ji  1005^ 
74         743^ 
88       


75      Sale 
6334     70 
693^  Sale 
73         74 
69  J^ 


8934  Sale 
77        78  K 
4454  Sale 


93 
89 


82 


Sale 

83^ 

8534  Sale 
7434  ---- 


6734    70 


35,000 

13,000 
268,000 
,167,000 
986,000 
,507,000 
4,000 
4,0001 


2,000 


7134 


71 

50 

48J4 
14 

31H 

4234  Sale 
58  60 
63  ... 
9214 
79 


6054 
Sale 
3234 


96 

8334 

81 


68  M 
82 

95J4 
72  !4 
5434 

101 
96  H 
68  »4 
84  H 

10234 
7414 
88^ 


Sale 
Sale 
Sale 
Sale 
Sale 


84  K 

89)4 

923^ 

94 

8734 

9034 

77  5i 

8734 


93 


91 


89  J^  Sale 
75  76 
4434    45 


9634  100 
9534  ---- 


8434  Feb.  24 


8934  Feb.   18 
91 K  Feb.     ~ 


91      Feb.   16 


87 J^  Feb.  27i 
81  Feb.  20 
8134  Feb.   14 


84 }i  Feb.   23 


9654  Jan. 
8734  Jan. 

85  H  Jan. 
921^  Jan. 
8554  Jan. 
9314  Jan. 

10534  Jan. 
10354  Jan. 

86  Jan. 


18 
18 
4 
6 
5 
4 


Jan. 
Jan. 


14 
9 


82      Feb.     8 


82      Jan.    14 
78      Jan.      6 


99 
89 
90 
96 
89 
97 


5IO8 

5  106 

19    86 


7234  Jan.      3 


Feb. 

Jan. 

Jan. 
34  Jan. 

Jan. 
54  Jan. 
34  Jan. 
54  Jan. 
54  Jan. 


28 
12 
16 
11 
13 
13 
11 
14 
24 


7254  Jan.  10 


84^  .Ian.  5'  88 >4  Jan.  16 
82  Jan.  19,  82  Jan.  19 
803^  Feb.     9    81 34  Feb.   14 


88  H  Jan 


91      Jan.    29 


885^  Jan.    18    8834  Jan.    20 


89H  Feb.   18 
93      Feb.   271 

.1 


91      Feb.  16 


8934  Feb.  7 
75  Feb.  15 
43      Feb.     2 


905^  Feb.  3 
765^  Feb.  16 
46      Feb.   10 


9554  Feb.     8  100      Feb.  10, 


siK'Feb'.'i*.  84>4  Feb.  23 
84"  Janl'ial  84      Jan.    19 


8934>eb'."i8    8934  Feb.   18 
90      Jan.      4i  9334  Jan.    17 


9i"' Feb'.'ift    91       Feb.   16 


8854  Jan.  3  91  Jan.  14 
76  Jan.  3  7734  Jan.  23 
4134  Jan.   30    45      Feb.   10 


9554  Feb.     8  100      Feb.   10 


8234  Sale 

82^ 

84  34  Sale 
745^ 


6754 


9734 


Sale 
8934 


75        7554 
6434     665| 
71  H  Sale 
7134  Sale 
715^ 


70 


73 


50H  ---- 
49  Sale 
1634  Sale 
3434  Sale 
43%  Sale 
5934    62 

63       

94        93 
8134    8534 
82       


69^  Sale 
82^  Sale 
9634  Sale 
7734  Sale 
62  H  Sale 
10154  10234 
965^    97 


82      Feb.     1 


85  34 

10154  I02y2 
76%  Sale 
8934 


76         7734 
6634     675^ 
7334  Sale 
75      Sale 
7234 


8434  Feb. 
68      Feb. 


68  Feb. 
8154  Feb. 
9534  Feb. 
72  Feb. 
6434  Feb. 
10134  Feb. 
9634  Feb. 


21 
6 


90      Feb. 

102      Feb. 

74  34  Feb. 

88 J4  Feb. 

745^  Feb. 
6434  Feb. 
71  Feb. 
7134  Feb. 


73      Sale 


6334 

54 

19 

36% 

6134 

62 

60 

9654 

'8254 


643^ 
Sale 
Sale 
Sale 
Sale 

6334 


9834 
8634 


7054  Feb.  15 


50  Feb. 
4834  Feb. 
16  Feb. 
31%  Feb. 
43  Feb. 
5934  Feb. 


83      Feb.  25 


8534  Feb. 
68      Feb. 


70  Feb . 
835^  Feb. 
96  34  Feb. 
7734  Feb. 
63  Feb. 
102  Feb. 
9754  Feb. 


27 
28 
4 
28 
23 


80      Jan.      4    85)4  Jan.    14 
6 '85% "Feb"." 'i 


81 34  Jan. 
65%  Jan. 


68      Jan. 

82      Jan. 

94H  Jan. 

71      Jan. 

54%  Jan. 
20  103  Jan. 
24!    95      Jan. 


31 

4 
7 

4 
4 


68      Feb.     6 


90      Feb. 

102      Feb. 

76%  Feb. 

8854  Feb. 

78  Feb. 
66  Feb. 
7434  Feb. 
75 5i  Feb. 


70  Jan. 
84  K  Jan. 
98  Jan. 
7734  Feb. 
63  Feb. 
28  103  Jan. 
6    9754  Feb. 


24!    90 
8  101 


28 

2i 

25' 
17, 
27| 
15 


73      Feb.   27 


8454  Feb.  27 


6434  Feb. 
6434  Feb. 
21  Feb. 
38^  Feb. 
62%  Feb. 
6234  Feb. 


Feb. 
Jan. 


27 
28 
10 
14 
27 
141 


85      Feb.  27 


7254  Jan. 
8834  Jan. 

7434  Jan. 
64)4  Feb. 
68%  Jan. 
71      Jan. 


24 

11 

3 

18 

9 
2 


16 
17 
13 
28 
23 
28 
24 


90      Feb. 

102)4  Jan. 

76%  Feb. 

8854  Feb. 

78      Feb . 
6658  Jan. 
74%  Feb. 
28    75%  Feb. 


70   Jan. 

50  Feb. 
48%  Feb. 
1314  Jan. 
31)4  Jan. 
41  Jan. 
59%  Jan. 


96   Jan.  18 


24 

10 

28 

2 

25 
30 
27 
15 


73   Feb,  27 

60  Jan.  17 
64%  Feb.  28 
21  Feb.  10 
3834  Feb.  14 
62%  Feb.  27, 
62%  Feb.  14*1 


96'  Jan"  18^' I 


8234  Jan.  24  85   Feb.  27J] 


I 


Mar.,  1922.] 


BONDS-STOCK  EXCHANGE  RECORD 


25 


BONDS 

m      Y      STOCK      EXCHANGE 

■eaboard  Air  Line  (ConcJ.I — 
Qa  A  Ala  l8t  cons  68. Oct  1945 
Oa  Car  <t  Nor  Ist  gu  g  68.1929 

Beab  &  Roanoke  Ist  5s 1926|J 

Bher  8hr  &  8o.     See  Mo  K  &  T 
Bll  8p  O  A  G.    See  Atl  Coast  L 
■o  Car  &  Ga.     5ee  Southern. 
Southern  Pacific  Co — 

18  g  Cent  Pac  coll.. Aug  19491 J 

Convertible  48 June  1929  M 

ConTertlble  5s... 1934  J 

C«nt  Pac  lat  ref  gu  g  48..  1949  F 

Mtg  gu  g  3>4a Aug  1929  J 

Through  St  L  1st  gu  g  48.*54  A 
Oal  H  &  San  Ant  Ist  58..  1931  M  N 

2d  guar  erten  58 1931  J     J 

GUa  V  G  4  N  Ist  gu  g  5s.  1924  M  N 
HE  &  WT  Istg  53 1933  M  N 

let  gu  f  58  redeem 1933  M  N 

H  ATexC  Istg  53lnt  gU-1937  J     J 

"Waco  <fe  N  W  1st  g  6s..  1930  M  N 

A4  N  W  Istgug  5e 1941J     i 

Nor  of  Cal  gu  gold  os 1938  A 

Ore  <k  Cal  Ist  gu  g  Ss 1927  J 

Bo  Pac  of  Cal  lat  cons  5e.l937  M 

8  P  Coast  lat  gu  g  4s 1937  J 

Tex  &  N  O  cons  g  59 1943  J 

So  Pac  RR  lat  ref  gu  4s..  1955  J 

San  Fran  Term  1st  4s 1950  A 

■*iithem — 1st  cons  g  5s 1994' J 

Devel  &  gen  48,  Ser  A 1956  A 

Devel&gen  63^sSer  A...1956  A 
MobUe  <k  O  coU  tr  g  4fl..l938  M 

Mem  Dlv  let  g  58 1996  J 

St  L  Dlv  Ist  g  48 ..1951  J 

Ala  Gt  Sou  1st  cona  A  58.1943  J 
Atl  &  Char  A  L  Ist  A  iHs  1944  J 

1st  30-year  5s  Ser  B...  1944  J 
Atl  &  Danv  Ist  g  48 1948  J 

Second   48 1948J 

Atlan  A  Yad  Ist  gu  g  48..  1949  A 
E  T  Va&  Gadlvgoe 1930  J 

Cona  lat  gold  58 1956  M  N 

E  Ten  reorg  lien  g  5b 1938  M  S 

Georgia  Midland  1st  38. .1946  A   O 

Knox  &  Ohio  1st  g  68 1925  J 

Mob  &  Blrm  pr  lien  g58..1945J 

Mortgage  gold  48 1945  J 

R  A  Danv  Deb  58  Btpd.-1927  A 

Rich  A  Meek  lat  g  43 1948  M 

BoCaroAGa  lat  ert  5^8.1929  M  N 
Va  Mid— Series  E.  68 1926  M   8 

Serlea  F  5e 1931  M 

General  68-.. 1936  M 

Va  A  S  W  Ist  gu  68 2003  J 

First  cons  50- year  68..  1958  A 

W  O  A  W  Ist  cy  gu  48 1924  F 

iwkane  Intemat  let  g  6s..  1955  J 

TerA88nof8tLl8tg4H8.1939A   O 
First  cons  g   68..  1894-1944  F    A 

Gen  ref  8  f  gold  49 1953  J     J 

St  L  M  Br  Ter  gu  g  53 1930  A   O 

Texas  A  Pacific  ist  g  59 2000  J    D 

Second  gold  Income  58 2000  Mar 

La  Dlv  B  L  iHtg  .58 1931J     J 

W  M  W  A  N  W  l8t  gu  68.1930  F 
Tol  A  Ohio  Cent— Istg  6a..  1935  J 

Western  Dlv  lit  g  68 1935  A 

General  gold  68 1935  J 

Kan  A  M  l8t  gu  g  4b 1990  A 

Second  20-year  68 1927  J 

Tol  St  LA  W— Prlg3>48..1926J 

Fifty-year  gold  48 1950  A 

Coll  trust  48  g  Ser  A 1917|F 

Cenlflcatefl  of  deposit 

Tor  H  A  B   Ist  g  49 1946' J 

f  Hstftr  A  Del  lat  con  g  5s..  1928  J 
*-*  First  refund  gold  4b...  1952  A 
Union  Pac  RR  A  Id  gr  g  49..  1947  J 

Reglatered 1947  J 

20-year  conr  4b 1927  J 

First  A  refund  48... June  2008  M 

10-year  secured  6b 1928  J 

Ore  RR  A  Nar  con  g  4s.  .  1946  J 
Otr  «•"."  "ne  iBt  g  6S...1922  F 

y  ,]  gold  5fl 1946  J 

'J  'ori  r,-^ 1010  J 

Guar  rufund  gold  4s...  1929  J 

Utah  A  Nor  gold  6s 1926  J 

Idt  extended   4s 1933  J 

Vandalla  rxmito]  g  48 19.'».'i  F 
Connol  4(1.  Sorled  B 1!»'17  \l 

VtiTii  Cruz  A  P  Irt  gil  g  4H(1. 1934  J 
Vlrirlnlan  Idt  5«  Herles  A 

Wabaoh  iBt  gold  .'^ I',i39  M 
H«irorid  goi^l  r>» 1939  F 

Delxjriliir*).  H<t1<-s  B.  6s..  1939  J 

iKt  ll»!ri  .'.f>  yr  g  l«rm  4b. 

Det  A  Ch  Kx  im  g  r>t 

Des  Molnno  Dlv  iHt  k  *h 

Omaha  l)\r  Int  g  SK"    - 

Tol  A  f;hlr  Dlv  lot  g  4b 
Wash  Tnrm  lirt  gu  3 ViB. . 

iBt  guar  iO  yar  4« 
Went  Marylafid   l«t  g  4>i    . 
WmI  V  Y  a  Pa  Istg  fls.. 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 
71      Feb.  28 
85H  Jan.      3 
87JiJan.      5 


78  Jan. 
86  Jan. 
95 H  Jan. 
81K  Jan. 
86  Feb. 
78^  Jan. 
94M  Jan. 
92  Jan. 
97      Jan. 


Highest. 


Sale  Prices. 
72      .Tan.    18 
86      Feb.  20 
87M  Jan.      5 


81      .Tan.  16 

89M  Jan.  14 

111   97      Jan.  16 

4    SoVo  Jan.  14 

6 

10    80} 4  Jan.  18 

10    93      Jan.  16 

12    93       Feb.  9 

23    97      Jan.  23 


2  86%  Feb.  2 
3.1033^  Jan.  14 
5    98H  Feb.     4 


12    90}4 
4    86}^ 


82 
91 

63H 
9514 

.  "0)4 

10,   91H 
9    771^ 

31     77 
61   88^ 
96  J^ 

10    IbVi 


Jan.  19 
Jan.  13 
Jan.  16 
Jan.  16 
Jan.  11 
Feb.  20 
Feb.  8 
Feb.  16 
Feb.  27 
Jan.  31 
Jan.  16 
Jan.  14 
Jan.    25 


10:   78J^  Jan.    21 

16    96      Feb.  24 

4    95      Feb.     8 

28!   94 J^  Jan.    28 

63       Feb.   16 

99 Ji  Feb.  25 

79      Feb.     5 

75      Feb.   11 


95?^  Feb.     2 
96      Feb.  25 


gold  4s ...1943  A 


Wenu-.rii  I'»/-lftr  tut  As  A... 
irh#wl  A   L  K.rl»>_-iiii  t  Qs 

WhJwIIng  DIt  Ut  a  r.n    .  . 

F',il*in  A  Impt  fold  T.h      . 

Wh  A    '  I  dt  '•on  g  4« . . 

Wirioi-  H  M   I»t  4ii 

WluMjii  '  ciit  lnt  «r^n  g  4b 
Hup  A  I)iil  DIt  A  Tnr  lot  4m 


96  Jan.  23 
94^  Jan.  31 
803^  Feb.   20 


95  Feb.  14 
50  Feb.  7 
89      Feb.  16 


M»2fl'A 
lo-.'H  J 
Ki.'.O  r 
I'KiC  .M 
lb4U  M 
Itjr.o  J 
MMO  J 
lU^fl  M 


rxiV  Tranii  g  rm    .  l04Ai  A   O 

Tt'i  '\ifKm\t  .  I .... 

1st  r»ifiiiir|  roiiT  4  gK         .    7fymi     i 
J- TT  ii«nir«vl   rintm   7«  XU'iX.I     4 

Tnwt  f-'o  rifii  i]ni>ftmt 

Do     ataiiiciAri I. I 
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31 
2M 


I.M  (KM)      24 


27 
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i'iU 

an 

30 
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a.t  V 1 

40  U 

74  l| 

7«'^l 

73H 

H3 

7» 

H.1 

07 

7  ■ , 

»7 

■ 

aft 

31   HO       Fnh,   34 


Bale 
30 

Main 
Bale 


^2  Jan. 
iVi  Jim. 
77  Jim. 
70  Jim. 
76 >{  Jail. 


II 
II 
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31  (It      Jim.  17 

A  71     F<-i».  a 

:iO  77iiJim.  10 

aO  HO      Jan.  26 
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1 

:i 

74 

'• 
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28 
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a 

74 

;i 
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.1 

72 
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11 
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4 
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BONDS— STOCK  EXCHANGE  EECORD 


[Vol.  114. 


BONDS 

N      Y      STOCK      EXCHANGE 


Chicago  Rys — Ist  5b Id27  F  A 

Oonn  Ry  <fe  Lt— l8t  g  4}48..1»5lJ     J 

Stamped  guar  4Hs 1951  J     J 

DetUnlted  lBtcon8g4HS--1932  J     J 
Hudson  &  Manhat  set  A  5s.  1957  F  A 

Adjust  Income  6s 1957 

N  Y  <fe  Jersey  Ist  5s 1932 

Inter-Metrop  coll  4J48 1956 

Trust  Co  certfs  of  deposit 

Interboro  R  T  Ist  <fe  ref  5s..  1966 
Manhat  Ry  (N  Y)  con  g  4s.  1990 

Stamped  tax  exempt 

2d  4s 2013 

Manila  Elec  Ist  &  coll  5s...  1953 
Market  St  Ry  1st  cons  5s..  1924 

5-year  coll  tr  69 1924 

Met  St— B'y  <k  7th  At  68..  1943 
Col  &  9th  Av  l8t  gu  g  5s..  1993 
Lex  Av  &  P  F  Ist  gu  g  68.1993 
.llw  El  Ry  <fe  Lt  cons  5s...  1926 

Refunding  <k  ext  4H8 1931 

General  <fe  refund  5s 1951 

Mont  Tram  Ist  <k  ref  A  58..  1941 

If  Ori  Ry  &  Lt  gen  4^8 1935 

If  Y  Munlc  Ry  Ist  A  58 1966 

Hew  York  Rys  Ist  &  ref  4s.  1942 
Trust  Co  certfs  of  deposit 

Adjustment  Income  5s 1942  A  O 

Trust  Co  certfs  of  deposit 
If  Y  State  Rys  1st  cons  4)^8  1962  M  N 
Fortland  Ry  Ist  &  ref  58...  1930  M  N 
Port  Ry  L  &  P  conv  5s.. .1942  F  A 
1st  &  ref  Ser  A  7^3.-- 1946  M  N 
Portland  Gen  Elec  Ist  58...  1935  J    J 

Bt  Paul  C  Cable  cons  6s 1937  J 

Third  Ave  1st  ref  4s .1960  J 

Adjustment  Income  5s 1960  A 

TWrd  Ave  RR  Ist  gold  58..  1937  J 
Trl-Clty  Ry  &  Lt  Ist  S  f  58..  1923  A 
Undergr'd  of  London  4)^8..  1938  J 

Income  68 1948  J 

Un  Rys  Inv— 5s  Pitts  188...1926  M 
United  Rys  St  L  Ist  g  48...  1934  J 
St  Louis  Tran  gu  Imp  5s..  1924  A 
yi^lnla  Ry  <fe  Pow  let  5s..  1934  J 

Gas  &  Electric  Light  Cos     I 
Bklyn  Edison  Inc  gen  5s  A.  19491 .. 

General  6s,  Series  B 1930  J 

General  7s,  Series  C 1930  J 

General  7s  Series  D 1940  J 

Bklyn  Un  Gas  Co  1st  c  g  68. 1945  M 
Otac  Gas  <fe  El  1st  &  ref  5s..  1956  A 
Columbia  Gas  &  El  Ist  5s..  1927  J 

Stamped 'J 

Consolidated  Gas  conv  78..  1925  Q 
Detroit  City  Gas  Co  g  58...  1923  J 
Detroit  Edison  Co  let  5s...  1933  J 

1st  &  ref  58  Series  A 1940  M 

let  &  ref  68  ser  B July  1940  M 

Duquesne  Lt  1st  <fe  coll  63  ser  A .  .| J 
Havana  Elec  Ry  cons  g  58..  1952  F 
Hudson  Coimty  Gas  Ist  5s..  1949  M  N 
Kansas  City  (Mo)  Gas  58. .1922  A  O 

Kings  Co  E  L  &  P  g  58 1937[A 

Purchase  money  68 1997  A 

Convertible  deb  6s 1925  M 

Ed  El  111  Bkn  Ist  con  g  48. 1939!  J 
LftC  Gas  L  ref  <k  ext  1st  58.  .1934  A 
Milwaukee  Gas  Lt  Ist  48..  19271 M 
NY  Edison  1st  &  ref  6Hs  w  119-tllA 


-■1 


Sales  in 
February 
Par  Value 


$ 
278,000 


98,000 

498,000 

,672,000, 

6,000 

982,000 

,888,000 

,648,000! 

54,000, 

83,000, 

1,000| 

445",6o5, 

24,000| 

42,000, 

6,000 


.1948  J 


.1949 
.1995 
&  E 
.1937 
.1942 


N  Y  Gas  El  Lt  H  <fe  P  58 
Purch  money  coU  tr  g  48. 

Ed  El  111  1st  cons  g  68 

Pacific  Gas  &  Elec— Cal  G 
Corp  unifying  <k  ref  58... 

Pacific  G  <fe  E  gen  &  ref  5s 

Pacific  Pow  &  Lt  Ist  &  ref  5s  1930 
Paterson  &  Passaic  G&E  5s.  1949 
People's  Gas  &  C— 1st  68..  1943 

Refunding  gold  68 1947 

Ch  Gas  L  &  C  l8t  gu  g  58. 1937 
Consum  Gas  Ch  1st  gu  g  5s  '36 
Mut  Fuel  Gas  1st  gu  g  68.1947 

Phlla  Co  conv  deb  5s  g 1922 

Stand  Gas  &  El  conv  s  f  6s..  1926 

Syracuse  Ltg  Co  Ist  g  53 1951 

Syracuse  Lt  &  Pow  s  f  5s..  1954 
Trenton  Gas  &  Elec  Ist  5s..  1949 

Union  El  L  &  P  Ist  g  6s 1932 

Refunding   5s.. 1933 

United  Fuel  Gas  Ist  s  f  68..  1936 

Utah  Power  &  Lt  Ist  5s 1944 

Utlca  Elec  L  &  P  1st  8  f  5s  g.  1950 
Utlca  G  &  El  ref  &  ext  58..  1957 
Westchester  Light  gold  5s..  1950 

Miscellaneous  Bonds 
Adams  Express  coll  tr  g  48..  1948 
Alaska  Gold  M  deb  6s  A...  1925 
10-year  conv  69  Ser  B  ...1926 
Am  Wat  Wks  &  Elec  coll  5s.  1934 
Armour  &  Co  1st  real  est  43^3  '39 
Atlantic  Fruit  conv  deb  78  A  1934 
Atlantic  Refg deben  6  J' e  ...1931 
Booth  Fisheries  deb  s  f  68..  1926 
Braden  Copper  coll  tr  s  f  68.1931 

Bush  Terminal  Ist  4s 1952 

Consol    58. 1955 

Buildings  5s  gu  tax  ex 1960 

Cerro  de  Pasco  Copp  conv  88  1931 

Chic  Un  Stat  1st  gu  A  4^8.1963 

1st  (ctfs)  6 Hs  series C...  1963 

Chile  Copper  conv  7s. 1923 

Col  trust  6s  conv  ser  A..  1932 
Computlag-Tab-Rec  s  f  68.1941 
Qrauby  Con  M  8  &  P  Ist  68.1928 

Conv  deben  83 1925 

Great  Falls  Pow  let  s  f  58 . . .  1940 
Inst  for  Irrtg  Wks  &c  4^9-1943 
Int  Merc  Marine  Ist  s  f  6s. .1941 

Invincible  Oil  8  f  8s  1931 1931 

Marland  OUsf  Ssser  A...  .1931 
do  do  with  warrant  attach. 
Mexican  Petrol  of  Del  89...  1936 
Montana  Pow  Ist  A  ref  s  f  6b  A 
Morris  A  Co  1st  s  f  4>^s...l939 
N  Y  Dock  50-year  gold  48..  1951 
Nlag  Falls  Power  1st  59 1932 


M  N 

J     J 

F 

M 

A 

M 

J 

J 


2,000 


90,000 


277,000 

363,000 

569,000 

198,000 

129,000 

11,000 

92,000 

28,000 


Price  about 

Jan.   3 

1922. 


Bid. 
68 

62M 
63  J^ 
65% 


Ask. 
Sale 


Sale 


lOM 

54  M 

571^ 

58 

46^ 

64^ 

82 

82 

50  J^ 

14 

36 


Sale 
9 
Sale 
Sale 
Sale 


Sale 


79 
79 
78 
43 
35 

24  H 

25  Vi 


82 


26 
26M 


395,000 

,147,000 

8,000 

219,000 


M  N 


M  N 
M  N 
A    O 


M  N 
J  J 
J  J 
F  A 
J  J 
Refumllne  <V  een  6s.. Jan  1932  A  O 
NJajf  Lock  <fe  Ont  Pow  1st  581954  M  N 


1,000 

250,000 

9,000 


6,000 

50,000 

58,000 

16,0001 

111,000! 

16,000! 

2,000 

128,000 

232,000 

739,000 


8,000 

70,000 

190,000 

318,000 

52,000 

5,000 


9,000 

1,000 

1,000 

54,000 

8,000 

769,000 

51,000 

50,000 

7,000 

43,000 

207,000 

12,000 


6,000 
37,000 


5  5% 

&1H  Sale 

803^ 

77        795- 
103      Sale 
...     93 


PRICES  IN  FEBRUARY. 


Feb.  1. 


Bid.        Ask 

70      Sale 
63}^ 


65  Sale 
781^  Sale 
53  M  Sale 


58 

45?^ 

85 

96 

70 

55 

76M 

51M 


5SH 
Sale 
881^ 
96M 


78 

90 

100% 
102 
106K 


Sale 
Sale 
69  H 

78  M 

91H 


4,000 
1,000 


2,000 

110,000 

2,000 

1,000 


49,000 

5,000 

27,000 

25,000 

180,000 

179,000 

165,000 


91}i 

89 

89 
103K 

92^ 

93  M 

90 
100 
101 

77M 

84"^ 

94 

90>^ 
107 

98 

81 

90 

87  M 
106^ 

94 

77  M 

95H 

93M 

88 
81 

84}^ 
lOlM 
S7H 
90 
87H 
78 

99  Vs 
93 
79 
76 
82% 
SiVs 
801^ 
93 
89% 
85% 
81 
85 


Sale 
Sale 

90 

92J^ 
Sale 

89  J^ 
Sale 


Sale 
Sale 
Sale 
Sale 


82 
Sale 

89 
Sale 
Sale 
Sale 


94}^ 
Sale 
88 


93,000 
1,000 

19,000! 

80,000 
205,000' 

83,000 

70,000 
165,000 
499,000! 

17,000 

"i4",o6o 

12,000 

643,006 
95,000 


Sale 
92 


100 

96H 
86 


84 

96J^ 
Sale 


95 


75         76 
8         13% 
8         10 


87%  Sale 

25      Sale 

1033^  Sale 


15 

13K 

635^ 

61 

62 

48?^ 

66 

81% 

91% 

541^ 

liVe 

37% 

92 

80 

79% 

84% 

43 

43 

283^ 

27% 

6 

4% 

66% 

83% 

85 

103% 


Sale 
Sale 
Sale 

61% 
Sale 

60 


Sale 
Sale 
56% 


Sale 


^66.28. 


Bid.        Ask. 
79%  Sale 
76% 


73  Sale 
78  Sale 
58%  Sale 


16 
13 

63% 

62 

63% 

54 

70% 

86% 

94% 

59 


46 
Sale 
Sale 
Sale 

5% 
Sale 


85 

60% 

53 

88% 

98% 

75% 

58% 

79 

51 


Sale 
104% 

93 

87 
Sale 
Sale 

93 
Sale 


Sale 


108,000 

409,000 

196,000 

89,000 

58,000 

21,000 

18,000 

1.000 


93% 

75 

86% 

86 
113% 

88% 
112 

99% 

84% 

91% 

82% 

85 

91% 

20 

90 

83% 

97 

91 
100 

93% 

80 

"94% 
100 
92% 


Sale 

79% 
Sale 

86% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

90 

88 

86 

31% 
Sale 

84 

97% 


72 

91 

100% 

106 

107% 
89 

92% 
89% 
90 

103 
93% 
94% 
91% 

100% 

101% 
86 
86% 
97% 
90% 

108% 

100% 
83 
87 
89% 

106 
94% 
77% 
95% 

93 

87 

88% 
86% 
101% 
85 
86 

87% 
78 

99% 
92 

85% 
79% 
83% 
85% 
85% 
93% 
89% 
86 
84% 
90 


69% 
72% 

Sale 
Sale 
Sale 
Sale 
Sale 


38% 

93% 

84% 

81% 

85% 

43 

46% 

32 

32 

6 

5% 
65% 
83% 
83% 
104 
87 


Sale 
Sale 
Sale 

65 

65 

60 

85 
Sale 
Sale 

64 

17% 

45 


Lowest. 


Sale  Prices, 
70      Feb.     1 


Highest, 


64%  Feb. 
77%  Feb. 
53  Feb. 
92  Feb. 
15  Feb. 
10%  Feb. 
62%  Feb. 
61%  Feb. 
61%  Feb. 
60      Feb. 


1 

15 

1 

9 

1 

21 

21 

2 

6 

8 


Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
84 
Sale 
Sale 


61 

55% 

92 

99 

76 

64% 

81% 

64% 


Sale 

Sale 

97 

Sale 


Sale 
82 
54^ 


74      Sale 


90% 
Sale 
Sale 


Sale 
Sale 
Sale 
Sale 


Sale 


88 
Sale 

90% 
Sale 
Slae 
Sale 


93% 
Sale 
89% 


Sale 

Sale 

85 

76 

Sale 


95 


102 
85% 
90 


86 
100 
93% 
86 
83 


96% 
Sale 


95 


93% 
101% 
102% 
106% 

89 

95 

91% 

91% 
106% 

95% 

95 

92% 
101 
102% 

85% 

85% 

94% 

94% 
105 

99% 

82% 

85 

89% 
106% 

95 

78% 

98 

94% 
87% 
88% 
86% 
102% 
86% 
90 
87% 
78 

99% 
93% 
85% 
79 

83}-^ 
88 
87% 
93% 
90 
88 
84% 
88 


Sale 
Sale 
104 
Sale 

89% 
Sale 
Sale 
Sale 
Sale 

97 

96% 
Sale 
Sale 
Sale 

87 


81%  Feb. 
91%  Feb. 
55%  Feb. 
17%  Feb. 


1 

1 

14 

15 


79%  Feb. 
§4"  "Feb'. 


16 


Sale  Prii 
79%  Feb. 


28 


67%  Feb. 
79  Feb. 
69  Feb. 
92%  Feb. 
19%  Feb. 
17  Feb. 
65  Feb. 
65  Feb. 
65%  Feb. 
50      Feb. 


RANGE  SINCE  JAN.  1. 


Lowest. 


25 
1 

10 

15 
3 
3 
2 
9 

11 
8 


87  Feb. 

93  Feb. 

60  Feb. 

20  Feb. 


28 
27I 
20 
10 


84%  Feb.  28 


9    85%  Feb.   25 


28  Feb. 
27%  Feb. 

5%  Feb. 

5      Feb. 

65%  Feb. 

83%  Feb. 

82      Feb. 

103%  Feb. 


21 
1 
23 
25 
18 


Sale  Prices. 
67      Jan.     9 


63%  Jan. 
75  Jan. 
47%  Jan. 
92      Jan. 

9%  Jan. 

7%  Jan. 
54  Jan. 
57%  Jan. 
67%  Jan. 
48%  Jan. 
64%  Jan. 
81  Jan. 
91%  Feb. 
50  Jan. 
17%  Feb. 
39      Jan. 


Highest. 


Sale  Prices. 
79%  Feb.  28 


67% 

79 

59 

93 

19% 

17 

65 

65 

65% 

50 

64% 

87 

93 

60 

20 

40 


Feb.  25 
Jan.  28 
Feb.  10 
Jan.  13 
Feb.  3 
Feb.  3 
Jan.  23 
Feb.  9 
Feb.  11 
Feb.  8 
Jan.  11 
Feb.  28 
Feb.  27 
Feb.  20 
Feb.  10 
Jan.  25 


79%  Feb.  16  84%  Feb.  28 


32%  Feb. 

32   Feb. 

9%  Feb. 

7%  Feb. 

67   Feb. 

16  85   Feb. 

2  85   Feb. 

2  104%  Feb. 


83   Jan.  5 


6 
28 
8! 
10 
6 
1 
6 
2 


59%  Feb. 
53  Feb. 
84%  Feb. 
98   Feb. 


2  62  Feb. 
11  57%  Feb. 
6  92  Feb. 
71  99%  Feb. 


3 
14 
21 
28 


64%  Feb. 
78  Feb. 
55   Feb. 


28  64%  Feb. 

8  83%  Feb. 

21,  66   Feb. 


28 
15 
14 


74   Feb.  28  74   Feb.  28, 


90  Feb. 
100%  Feb. 
104%  Feb. 
106%  Feb. 

88   Feb. 

93%  Feb. 

89%  Feb. 

89%  Feb. 
102%  Feb. 


3  93 
16  101 
23  106 
27  107 
10  89 
15  93 

1  91 

4  91 
8  106 


%  Feb. 
%  Feb. 

Feb. 
%  Feb. 

Feb. 
^B  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 


25%  Jan.  4 

24   Jan.  4 

5%  Jan.  11 

5   Feb.  25 

61%  Jan.  3 

81   Jan.  11 

78%  Jan.  9 

102   Jan.  4 


60%  Jan. 
44%  Jan. 
88   Jan. 


96 
73 
60 
75 


Jan. 
Jan. 
Jan. 
Jan. 


51%  Jan. 


7 
5 

7 

11 

27 

27 

4 

3 


72   Jan.  25 


28'  89 
28  100 


1 
1 
1 
15 
24 
23 
27i 


102 
106 
87 
92 
88 
88 
103 


109 


88 

85% 

90 
Sale 

95% 

79 
Sale 

95 
Sale 


93  Feb. 
91  Feb. 
99%  Feb. 
101%  Feb. 
85%  Feb. 
86      Feb. 


2  96%  Feb. 
4    92%  Feb. 

16  101       Feb. 
1  103      Feb. 

3  87      Feb. 
18!   87      Feb. 


%  Jan. 

Jan. 

Jan. 
%  Jan. 
%  Jan. 

Jan. 
%  Jan. 

Jan. 

Jan. 


85%  Feb.  25 


32%  Feb.  6 

32      Feb.  28 

9%  Feb.  8 

7%  Feb.  10 

67%  Jan.  17 

85      Feb.  1 

85      Feb.  6 

104%  Feb.  2 


62  Feb.  3 
57%  Feb.  14 
92  Feb.  21 
99%  Feb.  28 
73  Jan.  27 
64%  Feb.  28 
83%  Feb.  15 
56      Feb.   14 


75%  Jan. 


5    93%  Feb.  28 

7  101%  Jan.    21 

3  106      Jan.    17 

3  108%  Jan.    17 

10    91      Jan.   20 

9    93%  Feb.      1 

12    91%  Feb.     2 

24    91%  Feb.   23 

31  100%  Feb.  27 


94%  Jan. 

89%  Jan. 

99%  Jan. 
28  100  Jan. 
24  77%  Jan. 
17,    85%  Jan. 


18 
6 

10 
6 
3 

20 


106%  Feb. 
101       Feb. 

82      Feb. 

85      Feb. 

89  Feb. 
105%  Feb. 

93%  Feb. 

77      Feb. 

97%  Feb. 

93%  Feb. 

86%  Feb. 

89%'   88%  Feb, 


25  109%  Feb. 
27  101       Feb. 

4  97%  Feb. 
27  88  Feb. 
20    89%  Feb. 

1  106%  Feb. 

9i   95%  Feb. 

1'  79%  Feb. 
16i   98      Feb. 

3'  96  Feb. 
28'  89  Feb. 
15!   88%  Feb. 


16  106%  Feb. 
""     98      Jan. 

81%  Jan. 

85      Feb . 

87%  Jan. 
23  105%  Jan. 
8     92%  Jan. 

76      Jan. 

97%  Feb. 


27 

17! 

7 

24 


96%  Feb.  2 

92%  Feb.  28 

101%  Jan.  18 

103       Feb.  28 

87      Jan.  20 

87      Feb.  17 


24 
25 
27, 


28  109%  Feb.   15 

16  101       Feb.   27 

5    '.7%  Feb.   17 

27    90      Jan.      3 

12    89%  Feb.  24 

30,108      Jan.    18 

9    95%  Feb.     8 

7    80      Jan.    25 

16    98      Feb.   28 


93  Jan. 
86%  Feb. 
87%  Jan. 


101       Feb. 
86%    85      Feb. 


21  101       Feb. 
71   87%  Feb. 


100 
94% 


96% 
Sale 


75      Sale 

7         10 

7      Sale 

73      Sale 

88%  Sale 

29      Sale 

104%  Sale 


95% 

82 

88% 

88% 
112 

90 
113 
101 

86 

92% 

83 

86% 

95 


Sale 


Sale 

89 
112% 
Sale 
Sale 
Sale 
Sale 

92% 

90 

88 

96 


75      Sale 

9      Sale 

8  8% 

72%     73 

87%  Sale 

30%  Sale 

103%  Sale 


95% 

83 

87 

88% 
111 

91 
112 
100% 

85% 

91% 

87 

85 

96 


96 
85 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


21  101%  Jan. 
11 1  85  Jan. 
...I  89      Jan. 


12 

9 

31 


95  Feb.  24 
89  Feb.  25 
88%  Feb.  27 


101%  Jan.  12 
87%  Feb.  11 
91%  Jan.    18 


99%  Feb. 
92!^  Feb. 
86      Feb. 


1  99%  Feb. 

2  94      Feb. 

3  86      Feb. 


1     99%  Jan. 

11     94      Jan. 

3    86      Jan. 


5  100      Jan.    21 

4    96%  Jan.    17 

31    86      Jan.    31 


95%  Feb. 
87%  Feb. 


16    95%  Feb. 
8    90      Feb. 


75      Feb. 

9      Feb. 

6      Feb. 

72%  Feb. 

87%  Feb. 

26%  Feb. 

103%  Feb. 


1 
17 

1 
17 
24 
24 


16 
27 


75%  Feb. 
10  Feb. 
7%  Feb. 
73  Feb. 
89  Feb. 
31       Feb. 


28:105      Feb. 


93%  Jan. 
88%  Jan. 


87 
Sale 


92 

86% 
99 
99 

99% 
95 
82% 
76 

96% 
101% 
94 


Sale 
Sale 
Sale 

99  h 
Sale 
Sale 
Sale 

78 


Sale 
95 


93% 

89% 

99 

91% 
101% 

94% 

85% 

78 

96% 
102 

94 


Sale 
Sale 
Sale 
94 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


95   Feb. 

82   Feb. 

87   Feb. 

88%  Feb. 
110   Feb. 

90  P'eb. 
112  Feb. 
100%  Feb. 

85   Feb 


2  96%  Feb. 

2  82  Feb. 
21  89   Feb. 

ol  89%  Feb. 
20  112%  Feb. 

II  93  Feb. 
10  113%  Feb. 

6  103   Feb. 


89 
87 
86 
95 
31 


Feb. 
J'eb. 
Feb. 
Feb. 
Feb. 


91%  Feb. 
86%  Feb. 


21 
16 
8 
2 
2 
6 
i 
1 


99  Feb. 
99%  Feb. 
94%  Feb. 
82%  Feb. 
75%  Feb. 
96%  Feb. 
101  Feb. 
94   Feb. 


87%  Feb. 
92%  Feb. 
87  Feb. 
87  Feb. 
96%  Feb. 
34%  Feb. 
93%  Feb. 
90   Feb. 


24 
2 
4 

21 
4 

21 

27 

l\ 

2I 
8 
14| 
18 
15 
28' 
281 


99%  Feb. 
103   Feb. 

96   Feb. 

85%  Feb. 

78   Feb. 

97%  Feb. 

102%  Feb. 

Feb. 


1 

1 
27 

3 
17 
27 
14 
28  94 


23 

17 

1 
28 
23 

15 
251 
28' 


75   Jan. 

9   Feb. 

6  ,  Feb. 

70   Jan. 

86%  Jan. 

23%  Jan. 

103%  Jan. 


93   Jan. 

80   Jan. 

82%  Jan. 

86%  Jan. 
112%  Jan. 

87%  Jan. 
111%  Jan. 

99   Jan. 

84   Jan. 

91%  Jan. 

87   Feb. 

86%  Jan. 

94%  Jan. 


Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 


31 

89 
843 
96 
90 
99 
93 
78 
75% 
94 

100%  Jan. 
94   Feb . 


4 
9 
6 
5 

10 
4 
3 
5 
3 

10 
8 
6 

23 
6 
4 
6 
4 

10 
3 
4 

28 

17 
4 
7 

28 


97 
90 


Jan. 
Feb. 


9 

27 


76 
10 
8 
74 
89 
31 
105 


Jan.  23 
Feb.  27 
Jan.  10 
Jan.  25 
Feb.  6 
Feb.  28 
Feb.  8 


96% 

85% 

89 

89% 
114 

93 
114 
103 

88% 

93 

87 

87 

96% 

34% 

93% 

94 

99% 

95 
103 

96% 

85% 

78 

97% 
102% 

95 


Feb.  24 
Jan.  24 
Feb.  4 
Jan.  17 
Jan.  3 
Feb.  21 
Jan.  20 
Feb.  7 
Jan.  16 
Jan.  16 
Feb.  8 
Jan.  18 
Feb.  18 
Feb.  15 
Feb.  28 
Jan.  16 
Jan.  17 
Jan.  10 
Feb.  17 
Jan.  25 
Feb.  28 
Feb.  23 
Feb.  15 
Feb.  25 
Jan.  30 


Mar.,  1922.] 


BONDS-ISTOCK  EXCHANGE  RECORD 


•^7 


BONDS  I 

Y      STOCK      EXCHANGE 


n 


Sales  in 
February 


^    Par  Value 


North  States  Power  5s  A. ..1941  A  O 

let  <fe  ref  6a  Series  B 1941  A  O 

Ontario  Pow  N  F  1st  58 1943  F   A, 

Ontario  Transmission  5S...1945M  Nl 
Pan-Am  Pet  &  T  1st  Hen  7S-.1930  F   A| 

Pierce  OU  Corp  s  f  83. 1931  J    D, 

Prod  &  Ref  Corp  1st  8s 1931  J    D 

Pub  Ser  Cor  N  J  gen  SO-yr  5s  '59  A  O 
anciair  Cons  Oil  conv  73^3.1925  M  N  : 
Stand  on  of  Calif  deb  7s  Jan  1931  F    A 
Tennessee  Cop  Ist  conv  6s..  1925  M  N 

Tide  Water  Oil  6  Hs 1931  F   A 

Onion  Tank  Car  equip  73...  1930  F  A 
Wasn  Wat  Pow  Ist  30-yr  5s.  1939  J     J 

W  Penn  Pow  7s 194o  F   A 

Wilson  &  Co  1st  8  f  68 1941  A  O 

10-aearconv  8f  68 1928  J    D 

10-year  conv  s  f  7J/29 1931  F  A 

Manufacturing  &   industrial  I 

▲m  Agr  Cliem  1st  conv  53..  1928  A  O! 

l3t  ref  s  f  7^3. 1941  F   A 

Am  Cotton  OU  deb  5s 1931  M  N 

Ajn  Smeltg  &  Ref  oer  A  5s..  1947  A   O 

Am  Sugar  Ref  63 1937  J     J 

Am  Writing  Paper  8  f  7-63..  1939  J  J 
Atlas  Powder  conv  7^3  g..l936  F  A 
Baldwin  Loc  Wks  1st  s  f  5s.  1940  M  N 
Central  I/eather  20-yr  g  5s. .1925  A  O 
Central  Foundry  1st  s  f  63-.1931  F  A 
Com  Prod  Ref  gold  8  f  5s...  1931  M  N 

1st  25-year  s  f  53. 1934  M  N 

Cnba  Cane  Sug  conv  73 1930  J     Ji 

Certificates  of  deposit i | 

Conv  deben  stamped  8%.1930'j  Jj 
Cmban-Amer  Sugar  i3t  coll  831931  M  J 
Diamond  Match  s  f  deb  7  "^91935  M  N 
Distillers'  S  C  conv  Ist  g  5s  1927  A  O 
B  I  du  Pont  Powder  4^3-. 1936  J  D 
d«PontdeNemours&Co7Hsl931  M  N 


Flak  Rubber  1st  s  f  83 i94liM 


General  Baking  Ist  25-yr  6s  1936  J 
General  Elec  deb  g  3>i3...1942  F 

Debenture  5s 1952  M 

20-year  deb  63 1940  F 

Goodyear  Tire  A  Rub  8  f  Ss.  1941  M 

10-yrdebsf  83  May 1931  F 

Int  Agrlc  Corp  1st  <fe  coll  tr  53  '32  M 

Intemat  Cementconv  83 1926  J 

Intemat  Paper — Conv  53  Ser  A  '47  J 

1st  tv  ref  s  f  OS  .Ser  B 1947  .J 

KeUy-Sprlngfield  Tire  Ss  ...1931  M  N 
Liggett  <k  Myers  Tob  78 1944  A  O 

fia 1951  F 

tP)  Lorlllard  Co  78 ..1944  A 

68 ig.'ji  F 

Nat  Enam  A  Stpg  1st  20-yr  5s  '29  J 
Nat  Starch  20-year  deb  53..  1930  J 

National  Tube  1st  53 1952  M 

N  Y  Air  Brake  Ist  conv  6e.  .  1928  M 

Packard  Motor  Car  88 1931  A 

Porto  Rico  Am  Tobac  83..1931  M 

Sharon  Steel  Hoop  Ist  83 1941  M 

So  Porto  Rico  Sug  s  f  73 1941  .T 

Standard  Milling  Ist  58 1930  M  N 

Steel  A  Tube  gens  f  78  ser  C.  1951  J     J 
Tobacco  Prod  10  year  s  f  73. 1031  J 
Union  Bag  A  Paper  lat  a  f  5a  1930  J 

Stamped J 

Union  Oil  of  Calif  Ist  58 1931  J 

United  Drug  conv  88 ..1941  J 

O  8  Realty  A  Impt  deb  g  58. 1924  J 
U  S  Rubber  5-yr  sec  78 1923  J 

iHt  A  ref  53  aerlee  A 1947  J 

10-year    7J43. 1930  F 

U  8  Smelt  Ref  A  Mg  conv  68  m2H  F 
V»-Car  Chem  Ist  15-yr  .5s..  1923  F 

Conv  deb  s  f  68 May  1924  A 

12-year  »  f  7  !^s 1032  M 

Western  Elec  1st  5fl  Dec  31.1922  J 

Wefltlrigh'se  E  A  M  7b 1931  MS 

Wick  wTe  SDeric<-r  7.1 .19.35  J     J 

Coal.   Iron  and  Steel  Bonds  . 
Beth     Ifel  l8t  Bit  8  f  58 1926  J 

Int  A  refund  5e  gu  ser  A..  1942  M 

20  vr  our  A  m  Imp  b  f  5e..l03H  J 
Buff  A  Sujjq  I  af  6a 1932  J 

Deb  5 Jan  192*i  M 

Col  F'jBl  A  I  Co  gen  B  f  5«. . .  1043  F 
Colin  'II  tr  5Biru---l!''<«  F 

ConiK.  '  t  4f>-yr  6«...10'.0  J 

nilrifjlT  .->i..^i  <it)l>«o  4VSb low)  A 

Indiana  Steel  lat  6a I'l'..'  M 

lit  conv  60 10.^.',  A 

A lO.-.O  M 


L<acica«7  Bu»'\ 

Ml ron ' 
Lehigh  c 

MI  ;. 
< , 

P<>. ,:,     ^ 

Reout>  r 


f  4^11  A  l',).''>4  J 
>nTar  6a  103)'.  M 

• 1011    !•• 


■    T. 


f 
A  ,S  ^  A 

Bt  L  K  Mt  A  I  ; 

Tenn  C  I  A  Kit  gun  ^    .    .    i  t  ,l  f 

U  H  m-^l  «-;orp  ■  f  g  .',«. .  At.r  lor.i  M  N 

W    Apr  10*13  M  S 

I  lat  a  f  8a lo.')3  J  J 

A  Coke  Int  g  tin   .1010  M  8 
and     reiephiiiic 

I  roll  iruflt  in..  lOJO  J  J 

in 103''.  M  H 

.<Tt  4Hia 1033  M  H 

tninl  fla I04fl  I  D 

•  rtlble  6a 102'.  K  a 

'    •  A  rnf  7ri    HH".  A  O 

0  yr  ."Vd   .  I'lt  )  I  O 

iNt  r,^  .  ri.;3  J  O 

i»liln  lat  K  U      :^l  t7  Q  J 

lit  A  gon  n«   .  I'i  17  I  J 

•p  lit  20  yr  .'.'I    21  F  A 

i'.tn  ntA^n.  loi'i  M  N 

1  fla l'ti.»  r  A 


VI 
Vk 

■[.■I. 

An.    i 

Cofi  .    •  •  ' 

20y.  >- 

30  >.   . 

7  y. 
Bell  'I 
Cent 

Chlr»i»:      I 
CommnrrUI  ( 
Oumb  TAT 
Mlrh  ■• 
N  Y   I 


PRICES  IN  FEBRUARY. 


Lowett. 


N 

Paiiru 

Hoiith 


•ale. 


$ 

132,000 

18.000! 
9,000i 

162".  000 

119.000 

54,000' 

78.0001 

,957,000: 

407,000 

3.000' 

189.000 

95,000 

2,ooo; 

152",  556 
213,000 
540,000 

39,000 
459.000 

39,000 
313.0001 
327,000 
200,000 

44.000 

4.000 

138,000 

11,000 

"3',555 

459,000 


Sale  Prxcei. 
88      Feb.     7 
98M  Feb.     1 
91      Feb.     9 


9514  Feb. 

983^2  Feb. 

99      Feb. 

76      Feb. 

99 H  Feb. 
105 K  Feb. 

99  Feb. 
101  Feb. 
102M  Feb. 

95      Feb. 


94"^  Feb. 
84  Feb. 
94 H  Feb. 

92  Feb. 
100 >^  Feb. 

83      Feb. 

871^  Feb. 

973^  Feb. 

81  Feb. 
103  Feb. 
100      Feb. 

94 5i  Feb. 

76      Feb. 


303.000 

320.000 

10.5,000 

82,000| 


470,000! 

369,0001 

1.0001 

35,000: 
147.000: 

87.000 
630.000 
611,000 

40.000 
6.000; 

85.0001 
169.000, 
362.000 1  io3"^ 

37,000  112H 
107.000,     ---- 
7.000 
63.000| 
10,000 


8,000 

19,000 

363,000 


116,000 
63.000 
19,000 

124.000 
65,000 


142,000 

63,000 

105,000 

378,000 

181,000 

32.000| 

64.000 

12.000 

228.000 

90.000 

325.000 

99,000 

03.000 

87.000 

257,000 


19.000 

30.000 

00. OW 

T'l.OOO 

1  .'/^   0  1  I 

1  10. 0  )'} 

133.000i 

I  ,()l)0| 

4H,000| 

12,000 

I  .iy)i>', 

HO  0  »!>■ 

..'.'I )')' 


.1.000 


3 
27 

3 
27 

9 
14 
17 

1 

1 
20 


Highest. 


Sale  Prices. 
89 ^  Feb.   28 
99 1 5  Feb.   11 
925^  Feb.  25 


15 
1 
9 

7 
2 
7 
1 

17 
7 
3 
3 
9 

11 


18 
1 


971^ 
100  Vg 
100 

78 
102 
1061-^ 

99 
10214 
103  >i 

95 


Feb.  17 
Feb.  3 
Feb.  28 
Feb.  1 
Feb.  28 
Feb.  20 
Feb.  17 
Feb.  23 
Feb.  1 
Feb.  20 


96      Feb.  10 

87 K  Feb.  28 

i96H  Feb.   10 


96  Feb. 
101  ?<  Feb. 

SiH  Feb. 

89 J^  Feb. 

98 H  Feb. 

82  Feb. 
104  Feb. 
100      Feb. 

95 K  Feb. 

76      Feb. 


18 

23 

24 

18 

7 

1 

1 

3 

23 

11 


981^  Feb. 
79      Feb. 


77  Feb. 
105  Feb. 
108 ^  Feb. 

36"^  Feb. 


10 
24 
16 
28 


105 

102 

95 

78 

100 

106 

113 

99 

75 


1 

1 
20 

8 

2 
17 

1 

4 

3 
151104 
25!   86 
21!    86 

1  103 
20  115 

1    95 
10  115 

1     94 


28 
1 

21 
2 

20 
9 
8 

21 

10 


Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 
H  Feb. 

Feb. 

Feb. 
H  Feb. 
}4  Feb. 

Feb. 
'A  Feb. 

Feb. 


6 

8 

20 

15 

14 

7 

8 

17 

4 

15 

1 

6 

7 

2 

17 

1 

4 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale 

88 

98 

90 

79 

9i}4 

9Si4 

99 

73 

98 
105  K 

921^ 
100 


Prices. 
Feb.  7 
Jan.  20 
Jan.  11 
Jan.  5 
Jan.  30 
Feb.  27 
Feb.  3 
Jan. 
Jan. 
Jan 
Jan 
Jan 
Jan 


3 
7 
9 
9 
5 
5 
95  "  Feb.  20 


93  Jan. 
Si^  Jan. 
9i}4  Feb. 

81 H  Jan- 
100      Jan. 

81      Jan. 

86"^  Jan. 

971^  Feb. 

80 Ji  Jan. 
103      Jan. 

99  V^  Jan. 

93 >i  Jan. 

76      Feb. 


4 

28 

9 

28 
4 
17 
6 
17 
30 
17 


11 


96      Jan. 

60      Jan. 

615^  Jan. 

54H  Jan. 
101}^  Jan. 
107M  Jan. 

34      Jan. 


3 
4 
4 
3 
3 
3 
31 


103 
99 


>^  Jan. 
14  Jan. 


94^  Feb. 
92  Feb. 
88      Feb. 


1 

4 

8 

21 

24 

3 

1 

6 

15 

3 

10 

23 

27 

3 

11 


83      Feb. 

7Uf  Fob. 
86  Feb. 
HHti  Fob. 
98  Feb. 
1)8 '<  i-"()b. 
Hih  Feb. 


3.000 

414.0001 

1    O  I'l 

I  .0  I  I 
7  .'I  II  I  I 
.  I  ,\.<'  I  > 

JV.',.oj  ),lii^ 
6,0<X) 

/i(»'.6oo 

63.000 

7  I.OO'l' 


76 


86H  .. 

RC'.;  Sill 


96  J 


100 
09  ^i 


Feb. 
Feb. 


0 
IS 


98  Feb. 
99 }4  Feb. 

100      Feb. 
103J^  Feb. 

97       Feb. 

9oH  Feb. 

96^1  Feb. 

99 Ji  Feb. 

99  Feb. 


107M 

95 
101)^ 

87^ 
105 

97!.^ 

95  >i 

94 

93 
100 
106  li' 

98H 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Febl 
Feb. 
Feb. 
I-'eb. 
Feb. 


27 
2 

2 
6 
1 

14 
6 

24 
1 

25 

24 
7 


96'^  Feb.  17 
93 >4  Feb.  7 
89      Feb.     3 


85  Feb. 
72  Fob. 
80  Fob. 
H'J^i  Fob. 
00 J i  Fob. 
90  l'"ob. 
80      Feb. 


8. 


■'-    ..    80 )i  Feb. 
H^^;^.\\n    '   *«^'f  ?'al'^    '   S7'f  K.'b. 


I 


87 ^i  Fob.  1 

09       Fob.  2H 

■'I        Fob.  9 

■  .  ".^  Fob .  20 

1       Fob.  15 

i6i"Vob'."'i 
99 H  Fob.     1 


9iyi II  08 


J    OH 


It     ,    Mini      I    ■. 

.      Sal.   Il  »< 


Fob. 
Fob. 
Fob. 
Fob 

Fob. 
Fi'li. 


UO      Fob. 

HHU  Fob. 

■U  Fob. 

p       Fob 
Fob, 
I'oh. 
|-.  !i 


70 

95 

103 

110 

97 

72 

102 

83 

83 

101 

112 

91 

112 

92 

92 


73^ 


%  Jan. 

Jan. 

Jan. 
14  Jan. 
}i  Jan. 
H  Jan. 

Jan. 
^  Feb. 
H  Feb. 
14  Jan. 

Jan. 
J^  Jan. 

Jan. 
14  Jan- 
H  Jan. 


Highest. 


Sale 
89  Ji 
99  H 
925^ 
79 

98!^ 
100}4 
lOlM 

78 
1021.^ 
107>^ 
99 
103  J^ 
103  Ji 
95 


Prices. 
Jan.  23 
Jan.  4 
Feb.  28 
Jan.  5 
Jan.  20 
Jan.  10 
Jan.  6 
Jan.  31 
Jan.  16 
Jan.  16 
Feb.  17 
Jan.  16 
Feb.  1 
Feb.  20 


96  Feb.  10 
87 H  Feb.  28 
96}^  Feb.   10 


98>^ 

102 

8434 

891^ 

98?^ 

84^ 

1041^ 

1005^ 

96>^ 

76 


Jan.  9 
Jan.  13 
Feb.  24 
Feb.  18 
Jan.  5 
Jan.  3 
Jan.  6 
Jan.  23 
Jan.  14 
Feb.   11 


100      Jan.  25 

79      Feb.  7 

61 M  Jan.  4 

77      Feb.  10 

105      Feb.  24 

llOH  Jan.  10 

46>^  Jan.  18 


105 
103 


Feb. 
Jan. 


5    78 

3  100 

3  1063^ 

3  113 
10    99J^ 
28    75 


945.^  Jan. 
99  Jan. 
98  Jan. 
100  Jan. 
93H  Feb. 
94      Feb. 

96  Jan. 

97  Jan. 
97 Ji  Feb. 
88>4  Jan. 


104 
92 

100 
86 

104 
06 
93 
93 
90 
90 

105 
97 


Jan. 

Jan. 
,4  Jan. 

Jan. 
H  Jan. 
'i  Jan. 

Jan. 
4  Jan. 
!>j  I''eb. 

Jan. 

Jan. 

Jan. 


94"^  Feb. 
89 >i  Jan. 
80      Jan. 


3 

4 

10 
4 
3 

30 
4 
9 

15 
4 
4 

17 

27 

10 

5 


82 
71 

SO 
SOl.j 
01) 'i 
O.l'i 
82 


Jan. 

Jan. 
Fob. 
.Ian. 
.Ian. 
Jan. 
Juil. 


83 
OOlji 

,so 

|00 
78 
97 
OOlij 
99  14 


Jan. 
Fob. 
Jan. 
Jan. 
Jan. 
Jan. 
.Ian. 
Fob. 


87      Jan. 


I    I  U  I  J 
2, '(100 

M|    OH 
10,    98 


lii!i 
I 


SO'f 


10s 

lor' 


III 

H 


73  l^   I 

00         I 


•f Ittll 

Tol  iNtoer  A  7-<'il  r  a! 

T  A    I    Mt  r,^ 1037  J  J 

H«ll  T  A  T  litaf  fla    .  I'M  I  J  1 

I  tr  ror  fl«. .    ]'!'■■<  J  ' 

'•t  4  til  g     -     -  I'l'  *^    "• 


Jan. 
Inn. 
Ian. 
,laii. 
.Iiiii. 
Fob. 
Ian. 
Foil. 
Fob. 
Ian. 


Iikii 
I'ob 
liiu 
tikii 


104H 
87  M 
86 

104  5i 

115>i 
95 

115"^ 
943^ 
923^ 


Feb.  15 
Feb.  14 
Jan.  16 
Jan.  13 
Jan.  14 
Jan.  17 
Feb.  15 
Jan.  3 
Feb.  6 
Jan.  17 
Jan.  31 
Feb.  17 
Jan.  25 
Jan.  25 
Jan.  5 


98 

1003^ 
100!^ 
lOiVj 

99  3.^ 

96 

973^ 
100 

99 

88  >i 


li'eb.  8 

Jan.  23 

Jan.  31 

Jan.  31 

Jan.  6 

Jan.  28 

Jan.  23 

Jan.  31 

Feb.  4 

Jan.  12 


107  Ji 

95 
101  Ji 

88 
106  7^ 

98  4 

05  3i 

94 

05 
100 
10758 

9S)}4 


Feb.  27 
Jan.  31 
Jan.  18 
Jan.  13 
Jan.  20 
.Fan.  17 
Jan.  23 
Fob.  24 
Jan.  14 
Jan.  16 
Jan.  16 
Jan.  24 


oa^i  Feb.  17 
933^  Jan.  30 
89      Fob.     3 


85 

72 

80 

90 

99  }i 

90 

80 


Feb. 
Jan. 
Fob. 
Jan. 
Fob. 
Jan. 
Fob. 


87V<i 
99 
91 

\ir,  l-i 
81 
119 

101 </  Jan. 
00 H  Fell- 


Fob. 
Fob. 
F.ib. 
Fob. 
I'ob. 
.Ian. 


00      Fob.     4 


4 

13 

10 

4 

i 

l\\ 
10 
I  I 
IH 

a 

0 
0 

.1 


« 


HO 

HJ 

00 

07  li 
l\2<-j 
100 

OH 

OH 

73 1< 

00 

07^' 

01  ^i, 
|IM\' 


Jan. 
Jim. 
Fob. 
F.'b. 

I'ob. 

Jan. 
Fob. 
Fob. 
Fob. 
Jan. 
Jan. 
Jan. 
Fob. 
'  'II. 


*rn<n  mii<"i 


K    A 

.■  .-  1  i,r 
>  Kl»l  w 


1.     r, 

<t  . 

1 

1  Ob. 

.      3 

o.-i 

t 

Jan. 

1  J 

0,1 

Jan, 

4 

0,1 

Foil. 

.1 

lOS 

Fob 

4  Kail  paid,  •  P^rl  paid    •  Oplloo 


zs 


STOCKS-STOCK  EXCHANGE  EECORD 


[Vol.  114. 


STOCKS— PRICES  AND  SALES  FOR  FEBRUARY  AND  THE  YEAR  TO  DATE. 

In  accordance  with  a  rule  of  the  Stock  Exchange  effective  Oct.  13  1915,  all  stocks  are  now  quoted  dollars  per  share. 
Pxlcee  are  on  basis  of  lOO-ehare  lots.      Exceptions  of  stocks  which  sell  only  In  a  small  way  are  noted  by  the  letter  a.     Option  sales  are  disregarded 


STOCKS 

Y    STOCK    EXCH'QE 


SALES  TO  MAR.  1. 


In  Since 

February.      Jan.  1. 


Par 

Ann  Arbor 100 

Preferred 100 

Atchison  Top  &  S  Fe.-lOO 

Preferred 100 

Atlanta  Birm  &  AtI...100 
Atlan  Coast  Line  RR..100 
Baltimore  A  Ohio 100 

Preferred 100 

Brooklyn  Rap  Transit.  100 

Certificates  of  deposit  . 
Buffalo  Roch  &  Pitts..  100 

Preferred 100 

Buffalo  &  Susquehanna  100 

Preferred  vtc .100 

Canadian  Pacific 100 

Central  RR  of  N  J 100 

Chesapeake  A  Ohio 100 

Chicago  &  Alton 100 

Preferred 100 

Chic  &  East  Ills  tr  rects 

Preferred  trust  recelots. 
Chic  &  East  III  RR  (new). 

Preferred  (new) 

Chicago  Great  West. ..100 

Preferred 100 

Chic  MUw  &  St  Paul...  100 

Preferred 100 

Chicago  &  North  West.  100 

Preferred 100 

Chic  Rock  Isl  <fe  Pac.lOO 

7%  preferred.. 100 

6%  preferred 100 

Chic  St  P  Minn  A  Om.  100 

Preferred 100 

Clev  Cln  Chic  A  St  L..  100 

Preferred 100 

Colorado  A  Southern..  100 

1st  preferred 100 

2nd  preferred 100 

Delaware  A  Hudson...  100 
Del  Lack  A  Western  50 
Detroit  United  Ry...  100 
Duluth  S  S  A  Atlantic.  100 

Preferred 100 

Erie 100 

First  preferred 100 

Second  preferred 100 

Great  Northern  pref . . .  100 

Iron  orepropertles  no  par 

Oulf  Mob  A  Nor  tr  ctfs  100 

Preferred 100 

Illinois  Central 100 

RR  Securs,  Series  A.  100 

Leased  line  stock...  100 

Interboro  Cons  vtc.no  par 

Preferred 100 

Iowa  Central 1 100 

Kan  C  Ft  S  A  M  pref.  100 
Kansas  City  Southern.  100 

Preferred 100 

Lake  Erie  A  Western II 100 

Preferred 100 

Lehigh  Valley 50 

Louisville  A  Nashville,  i  00 
Manhattan  Ry  guar  100 
Market  Street  Ry...     lOO 

Preferred ..100 

Prior  preferred 100 

2nd  preferred 100 

Mlnneap  A  St  L  (new)  100 

MlnnStPASSM...   100 

Preferred 100 

Leased  line  certlfs.  "  100 
Mo  Kansas  A  Texas       100 

Preferred 100 

Mo  Kan  A  Texas  Co  (new) 

Preferred  (new). 
Mlssourl  Pacific  tr  ctfs  lOO 

Preferred  trust  ctfs..  100 
Morris  A  Essex.  .  50 

Nashv  Chatt  A  St  L  100 
Nat  Rys  Mex  1st  pref.  100 

Second  preferred...  100 
N  Orl  Tex  A  Mex  vtc.  100 

New  York  Central 100 

N  Y  Chic  A  St  Louis..  100 

Ist  preferred 100 

2d  preferred..  100 

N  Y  N  H  A  Hartford.. too 

N  Y  Ontario  A  West.  .100 
Norfolk  Southern.  100 
Norfolk  A  Western..     100 

Preferred 100 

Northern  Pacific 100 

Pacific  Coast  Ist  pref..  100 

Pennsylvania 50 

Peoria  A  Eastern.  100 
Fere  Marq  vtr 100 

Prior  pref  vtr 100 

Preferred  vtr..  lOO 
Pitts  Cine  Chic  A  St  L.  100 
Pitts  Ft  W  A  Chic.  pref.  100 
PlttsA  WVa ....100 

Preferred 100 

Reading  Company 60 

First  preferred 50 

Second  preferred..  50 
Rensselaer  A  Saratoga  100 
Bt  Louis  San  F  tr  ctfs     100 

Preferred  A  tr  ctfs  .100 
Bt  Louis  Southwest...  100 

Preferred 100 

Seaboard  Air  Line 1 00 

Preferred 100 

Southern  Pacific  Co...  100 
Southern  Railway 100 

Preferred 100 


Shares. 

100 

300 

33,300 

6.300 

2,500 

2,200 

86,600 

8,200 

48,500 

12,900 


200 


77,300 
209 
23,800 
23,710 
13,620 


10,300 

19,600 

8,600 

11,100 

74,000 

76,600 

98,600 

12,000 

,300,400 

6,800 

9,700 

2,300 

400 

1,900 

1,300 

16,000 

1,000 

300 

8,100 

17,000 


200 

300 

45,900 

45,800 

11,200 

33,400 

22,129 

1,300 

1,600 

9,200 


35,300 

19,400 

100 


29,900 
2,800 
2,500 
2,400 

61,100 
4,500 

16,300 
8,900 
5,400 

37,600 
4.900 

17,700 
2,800 


72,975 
3,. 300 
13,900 
67,200 
78,200 
46,590 
57 


8,500 

12,900 

60,200 

12,000 

200 

3,800 

599,300 

12,200 

2,400 

10,100 

700 

91,200 


48,200 

600 

76,500 

13,600 

8,100 


17,000 

800 

151,300 

4,200 

4,800 


120,500 
12,100 
42,400 
27,500 
15,800 
13,700 
153,600 
101,600 
29,220 


Shares. 

200 

2,087 

75,800 

13,600 

5,500 

5,900 

120,500 

14,300 

77,400 

19,100 

430 


200 


127,500 

509 

37,300 

34,360 

19,080 


10,300 

19,600 

16,165 

16,700 

114,700 

132,300 

144,570 

17,700 

1,334,230 

11,600 

16,200 

2,800 

400 

4,600 

1,600 

21,400 

1,500 

500 

1,300 

33,450, 


300 

600 

125,600 

76,700 

25,950 

66,500 

38,36l| 

2,700 

2,800 

15,121 

10, 

10 

67,300 

26,240 

100 


43,900 

6,100 

3,300! 

4,100 

135,900 

13,000 

32,400: 

11,200 

6,200 

45,100 

6,100 

20,800 

5,100 

300 


212,475 
21,980 

124,200 

87,900 

97,900 

63,640 

157 


11,500 

16,200 

89,850 

14,200 

300 

4,620 

737,050 

19,650 
4,300 

22,300 

1,5001 

156,700 


Price  about 
Jan.  3 
1922. 


Bid. 
10 

28 

92J^ 

85^ 

1 
84 
343^ 
52 

6^ 

5 


A»k 

Sale 

32 
Sale 
Sale 
Sale 
Sale 
Sale 

53  H 
Sale 
6 


Bid. 


66 


67 

48 

120}^  Sale 

185      192 

55?^  Sale 

4%      6 

6H       9 


133^ 
33 

161^ 
18M 
32?^ 

63  H 
102 
321^ 
841^ 
72 
52 
82 
541^ 
72M 

39  M 

56 

49 
107 
117M 


107,250 

1,700 

90,550 

15,200 

10,300 


20 

24,6001 

2,500 

265,500' 

8,950| 

11,200 


132,100 
18,100 
50,000 
35,900 
21,000' 
17,500 
251,300 
157.000 
48,420 


2}^ 

3M 

10^ 

15M 

10^ 

31% 

16 
98 
58 
67 

IM 

4 

3?i 
67 
23  J^ 

52K 
12 

28H 
57% 
108 
35  J^ 

3 
14 
35 

SVi 

5Vb 
65 
88 
60 

1 

2H 

8H 
26 
17H 
45}^ 
70 
101}^ 


14H 

34  J^ 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

54 

87 

56 

76 

40 

58 
Sale 
Sale 
Sale 

71 

5 
Sale 
Sale 
Sale 
Sale 
Sale 

,.  ?^ 
Sale 

Sale 

65 


Sale 

Sale 

6 


Sale 
Sale 

14 

30 
Sale 
109  J< 
Sale 

4M 
17 
Sale 

Sale 
69 
94 


PRICES  IN  FEBRUARY. 


Feb.l. 


Feb.  28. 


27 

951^ 

86y2 

1 
86 
33  3^ 
53  7^ 
105^ 

8Vs 
50 
85 
66 


1233^ 
184 
55M 

25^ 
4?^ 


All. 

11 

30 

Sale 
Sale 

87H 
Sale 

55 
Sale 
Sale 

60 

90 

75 

48 
Sale 
1901^ 

56 
Sale 
Sale 


Bid. 
9 

29 

97 

85  J^ 
1 

88  Jl 

37M 

55 

lOH 
8H 

50 

84 

80 

44 
138^ 
185 

59 

8H 


3 

55 

73  M 
52>^ 

70  H 
60  M 
13M 

20% 

9 
963^ 
70 

76K 
40 

33  M 

11 

21 

64 

60 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

75 

110 

8 

4 

57 
Sale 
Sale 

72 

62 
Sale 

Sale 
Sale 
Sale 

72 
Sale 

50 
Sale 

12 
Sale 
Sale 

64 


12?i 

31 
dVg 

14% 

18 

30M 

623^ 
102^ 

31 

85H 

7\% 
liQ'A 
i81 

54M 

76 

38M 
553^ 
45 

107 

112 

"2)4 
33^ 
8H 

123€ 
8M 

725^ 

313^ 
5 

17 
100 


Sale 

33 
Sale 

153^ 
Sale 
Sale 
Sale 
104 
Sale 
Sale 
Sale 

56 

87 

543^ 

77 

38H 
58 
50 
109 
Sale 
70 
3^ 
4'A 
Sale 
12^ 
9 
Sale 
Sale 
6 
19 
Sale 


70  75 
2^  Sale 
7^  Sale 
3  5 


129 

25 
77^ 
723^ 
44 
46M 
112 
21M 
36>i 
223^ 
34 
2H 
4H 
7914 
183^ 
46H 


133 

Sale 
Sale 
Sale 
445^ 
Sale 


Sale 
Sale 
Sale 
Sale 
3 
Sale 
Sale 
Sale 
Sale 


22 
53 
10 
25 


22  3-2 
54 
12 
29 


573^  Sale 
110      111 
46      Sale 

33^  Sale 
18  Sale 
393^  Sale 

7M  Sale 


63 


66 


64 
H 

2 

83^ 
25 
16 

44  M 
763€ 
100 

4 

3H 
57H 

73  M 
55 
71 
61 
16JI 

2oy2 

10 
983^ 

74  }i 
77 
40 

i33^ 
11 
20 
63 
553^ 


Ask. 

10 

32 
Sale 
Sale 

1% 
Sale 
Sale 
Sale 
Sale 
8% 

62 


50 
Sale 
194 
Sale 
Sale 
Sale 


17 

36^ 
GVs 
18M 
23M 
373^ 
68 
108M 
413^ 
92M 
793^ 
543^ 
85 

563^ 
82 

45J^ 

58 

50 
1113^ 
1143^ 


3 

5 

11 

17J^ 
iiM 
75^8 
34  Ji 
10 
22 

1003^ 
59 
70 

2H 

7 

6 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

90 

58 
Sale 

Sale 

59 

54 
Sale 
Sale 

60M 
4 
7 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

24 
Sale 

64 


2H 
Sale 
6H 


26M 
53 
13J^ 
29 

59% 
113^ 
42 

6M 
34  M 
58H 
12 


Sale 

543^ 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


7M  Sale 
Q9A  Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

783^ 
110 
9 
5 
Sale 
Sale 

563^ 

75 

G2A 
Sale 

Sale 

113^ 
Sale 
Sale 
Sale 

50 
Sale 

UM 
Sale 

65 
Sale 


133 

23-3^  Safe 
i75        79 
71J^  Sale 
4iH  Sale 
4934  Sale 
117H  ---- 
213-^  Sale 
3634  Sale 
21        2134 
33      Sale 
2%  Sale 
4Ji  53^ 
80M  Sale 
173^  Sale 
48      49 


65        67 
i%  Sale 
53/2       7 
11  ya  Sale 
34      Sale 
23  Ji  Sale 
5434  Sale 
77        7834 
102       110 


Lowest. 


Sale 
10 

29^ 
95H 
853^ 

1 
873^ 
33  J^ 
53 

8H 

7^ 


Prices. 

Feb.  14 

Feb.  24 

Feb.  1 

Feb.  18 

Feb.  4 

Feb.  1 

Feb.  1 

Feb.  8 

Feb.  17 

Feb.  17 


73      Feb.   15 


1223^  Feb. 

186      Feb. 

555^  Feb. 

2y8  Feb. 

43i  Feb. 


1214  Feb. 
313^  Feb. 
5%  Feb. 
15  Feb. 
18  Feb. 
30 K  Feb. 
6234  Feb. 
104  Feb. 
31  Feb. 
85 M  Feb. 
71  ?i  Feb. 
52  Feb. 
83  Feb. 
54  Feb. 
77      Feb. 

38      Feb. 

5734  Feb. 

50  Feb. 
1073^  Feb. 
108      Feb. 


3      Feb. 

4:%  Feb. 

8H  Feb. 
12^  Feb. 

8M  Feb. 
7234  Feb. 
Siyg  Feb. 

534  Feb. 
18%  Feb. 
9714  Feb. 
61      Feb. 


9 
9 
1 
2 
2 
1 
2 
2 
4 
20 
14 


2%  Feb. 
GA  Feb. 
6      Feb. 


223^  Feb. 
533^  Feb. 
10  Feb. 
2634  Feb. 
57 J^  Feb. 
112  Feb. 
41      Feb. 

3J4  Feb. 
18  Feb. 
3934  Feb. 

7K  Feb. 

5  Feb. 
65 H  Feb. 


62  Sale 
77>|  Sale 
66  Sale 
80  Sale 
72  H  Sale 
1734  Sale 

2254  Sale 
12  Sale 
9934  Sale 
72  75 
80      Sale 


35      Sale 
UM     I2yi 
27      Sale 
69  J4  Sale 
59%  Sale 


134 

26 
76 

74% 
44  J4 
49 
118 
29% 
50 
28% 

4134 

4 

7% 

i84% 

21% 

52% 


Sale 
80 
Sale 
Sale 
Sale 


%  Feb. 

2      Feb. 

834  Feb. 
24%  Feb. 
16  Feb. 
44%  Feb. 
76 ?i  Feb. 


14 


3%  Feb. 
57%  Feb. 
73%  Feb. 
55  Feb. 
73^  Feb. 
6234  Feb. 
15%  Feb. 

20 M  Feb. 
1134  Feb. 
9834  Feb. 
7234  Feb. 
76%  Feb. 


Highest. 


Sale 
10 
30 
98% 
87% 

134 
90 

387^ 

55  J^ 

12% 

93^ 


Prices . 
Feb.  14 
Feb.  27 
Feb.  24 
Feb.  3 
Feb.  16 
Feb.  27 
Feb.  27 
Feb.  3 
Feb.  3 
Feb.     2 


78      Feb.   17 


14034  Feb.  27 

192      Feb.  17 

60%  Feb.  27 

4%  Feb.  28 

8%  Feb.  27 


17 
36 
7 
18 
24 
38 
69 
109 
42 
94 
80 
56 
84 
57 
82 


Feb. 
x^  Feb. 
34  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
H  Feb. 
%  Feb. 
%  Feb. 

Feb. 
%  Feb. 

Feb. 

Feb. 
%  Feb. 
%  Feb. 


453^  Feb. 

58%  Feb. 

54  Feb. 
113  Feb. 
116      Feb. 


28 

28 

27i 
27, 
27, 
27 
241 
231 
24 
25! 
27| 
271 

27; 
14 

27 
14 
14 
21 
24 


3%  Feb. 
53^  Feb. 
11%  Feb. 
18%  Feb. 
1134  Feb. 
76%  Feb. 
36  34  Feb. 
10  Feb. 
23  Feb. 
103  Feb. 
61      Feb. 


27 

i 

23 
lOl 
24! 
7 
21 
24 
16 
14 


334  Feb. 
9%  Feb. 
6      Feb. 


3 

2 

23 


27  Feb. 
54%  Feb. 
13%  Feb. 
31  Feb. 
61%  Feb. 
114%  Feb. 
49%  Feb. 
7%  Feb. 
34%  Feb. 
60  Feb. 
14      Feb. 

9%  Feb. 
71%  Feb. 


27 
4 
24 
14 
17 


RANGE  SINCE  JAN.  1. 


Lowest, 


Sale 
10 

27% 
91% 
84% 

% 
83 

33% 
52% 

6 

5% 
50 


Prices. 

Jan.  3 

Jan.  26 

Jan.  3 

Jan.  3 

Jan.  14 

Jan.  9 

Jan.  27 

Jan.  27 

Jan.  4 

Jan.  27 

Jan.  4 


1193iJan.  6 

186      Feb.  27 

54      Jan.  10 

1%  Jan.  24 

3%  Jan.  25 


12 
31 
5 
14 
17 
29 
59 
100 
30 
83 
70 
51 
83 
54 
72 


H  Feb. 
Vs  Feb. 
%  Jan. 
%  Jan. 
%  Jan. 

Jan. 

Jan. 

Jan. 
%  Jan. 
]4  Jan. 
}4  Jan. 

Jan. 

Feb. 

Jan. 
%  Jan. 


38      Jan. 

57%  Feb. 

49  Jan. 
106%  Jan. 
108      Feb. 


1 

2 

26 

31 

9 

10 

9 

9 

11 

10 

9 

10 

14 

4 

3 

10 
9 
3 
4 

14 


2 

3 

7 

11 

7 

70 

31 

5 

16 

97 

61 

71 

1 

3 

6 


%  Jan. 
%  Jan. 

Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 

Jan. 

Jan. 
%  Jan. 

Feb, 

Jan. 

Jan. 
%  Jan. 

Feb 


27 

7 

9 

9 

10 

10 

6 

4 

5 

3 

14 

23 

10 

5 

23 


5iil08 
2'  35 


27 
25 
27 
14 

10 
27 


4%  Feb. 

5  Feb. 
11%  Feb. 
34%  Feb. 
23%  Feb. 
5434  Feb. 
76%  Feb. 


28 
23 

28' 
271 
28 
28 
14 


i33%  Feb. 
11%  Feb. 
19%  Feb. 
65%  Feb. 
55      Feb. 


23%  Feb. 
76  Feb. 
71%  Feb. 
44%  Feb. 
48%  Feb. 


Sale 
Sale 
Sale 
Sale 

4% 
Sale 
Sale 
Sale 
Sale 


21%  Feb. 
36  Feb. 
21%  Feb. 
33%  Feb. 

2%  Feb. 

5%  Feb. 
80%  Feb. 
17%  Feb. 
4834  Feb. 


4  Feb. 
63%  Feb. 
78%  Feb. 
66%  Feb. 
80  Feb. 
72%  Feb. 
18%  Feb. 

22%  Feb. 
13%  Feb. 
101%  Feb. 
73  Feb. 
81%  Feb. 


15 
24 

27 
27 
28 
28 
7 

24 
15 
27 
251 
27 


35%  Feb. 
12  Feb. 
27%  Feb. 
69%  Feb. 
60      Feb. 


27 
10! 
27 
27 
9 


26%  Feb. 
78%  Feb. 
76%  Feb. 
47  Feb. 
503^  Feb. 


27 
27 
27: 
25 
4 


30%  Feb. 
50  Feb. 
29%  Feb. 
41%  Feb. 

4%  Feb. 

9%  Feb. 
86%  Feb. 
21%  Feb. 
54%  Feb. 


27 
25 
27 
25 

14| 
14 
27l 
27 
27 


22%  Jan. 
52%  Jan. 
10  Feb. 
261/^  Feb. 
56%  Jan. 
Jan. 
Jan. 

3%  Jan. 
17  Jan. 
35      Jan. 

5%  Jan. 

5  Jan. 
63  Jan. 
89%  Jan. 


11 
3 
2| 
8 
3 
9 
6 

28 
9 
3 
9 

6 
16 
17 


Highest. 


Sale 
10% 
30% 
100 
88% 

134 
90% 
38% 
55% 
12% 

9% 
53' 


PricM. 
Jan.  1& 
Jan.  11 
Jan.  16 
Jan.  18 
Jan.  26 
Jan.  18 
Feb.  27 
Feb.  3 
Feb.  S 
Feb.  2 
Jan.   12 


140%  Feb.  27 

192      Feb.  17 

60%  Feb.  27 

5      Jan.  6- 

8%  Feb.  27 


17 
36% 

7% 
18% 
24% 
38% 
69% 
109% 
42% 
94 
80% 
56 
84 
57% 
82% 


Feb.  28 

Feb.  28 

Feb.  27 

Feb.  27 

Feb.  27 

Feb.  27 

Feb.  24 

Feb.  23 

Feb.  24 

Feb.  25 

Feb.  27 

Feb.  27 

Feb.  7 

Feb.  27 

Feb.  14 


45%  Feb.  27 

58%  Feb.  14 

54   Feb.  14 

113   Feb.  21 

116   Feb.  24 


3% 
5% 
11% 
18% 
11% 
76% 
36% 
10 
23 
103 
61 
71 
3% 
9% 
6 


Feb.  27 
Feb.  9 
Feb.  8 
Feb.  23 
Feb.  10 
Feb.  24 
Feb.  7 
Feb.  21 
Feb.  24 
Feb.  16 
Feb.  14 
Jan.  23 
Feb.  3 
Feb.  2 
Feb.  23 


%  Jan. 

1%  Jan. 

7%  Jan. 
24%  Jan. 
16  Jan. 
43%  .Tan. 
76%  Feb. 


16 
5 
11 
27 
10 
31 
14 


3  Jan. 
54%  Jan. 
72%  Jan. 
51%  Jan. 
72  Jan. 
61%  Jan. 
12%  Jan. 

19%  Jan. 
8%  Jan. 
96%  Jan. 
72  Jan. 
74%  Jan. 


28 
10 
4 
5 
6 
5 
5 

9 
3 
9 
9 
10 


27      Feb.  27 

55%  Jan.  16 

14      Jan.  20 

31      Feb.  14 

61%  Feb.  17 

115%  Jan.  18 

49%  Jan.  23 

7%  Feb.  27 

34%  Feb.  25 

60      Feb.  27 

14      Feb.  14 

9%  Feb.  10 

71%  Feb.  27 

90      Jan.  17 


4%  Feb.  28 
5  Feb.  23 
11%  Feb.  28 
34%  Feb.  27 
23%  Feb.  28 
54%  Feb.  28 
76%  Feb.  14 


33%  Jan. 
10%  Jan. 
19  Jan. 
63  Jan. 
50%  Jan. 


3 
14 
10 
17 

6 


136%  Jan. 
23  Jan. 
76  Jan. 
71%  Jan. 
44%  Jan. 
45      Jan. 


27 
17 
13 
3 
4 
27 


20%  Jan. 
30%  Jan. 
20%  Jan. 
32%  Jan. 

2%  Jan. 

4%  Jan. 
78%  Jan. 
17%  Jan. 
46      Jan. 


15 
3 
3 

10 
4 
13 
10 
10 
10 


5%  Jan.  20 

63%  Feb.  24 

78%  Feb.  27 

66%  Feb.  27 

80      Feb.  28 

72%  Feb.  28 

18%  Feb.  7 

22%  Feb.  24 

13%  Feb.  15 

101%  Feb.  27 

75      Jan.  26 

81%  Feb.  27 


35%  Feb.  27 
12  Feb.  10 
27%  Feb.  27 
69%  Feb.  27 
60      Feb.     9 


136%  Jan.  27 

26%  Feb.  27 

78%  Jan.  20 

76%  Feb.  27 

483iJan.  18 

51%  Jan.  20 


30% 
50 
29% 
41% 
4% 
9% 
86% 
21% 
54% 


Feb.  27 
Feb.  25 
Feb.  27 
Feb.  25 
Feb.  14 
Feb.  14 
Feb.  27 
Feb.  27 
Feb.  27 


Mar.,  1922.] 


STOCKS— STOCK  EXCHANGE  RECOBD 


Z9 


STOCKS 

N    Y    STOCK    EXCH'QE 


Par 

Texas  &  Pacific 100 

Third  Avenue 100 

TolSt  L  A  West  Tr  rects.. 
Series  B 

Preferred  trust  rects 

Series  B 

Twin  City  Rapid  Tran.  100 

Preferred 100 

Union  Pacific 100 

Preferred 100 

United  Rys  Investment  100 

Preferred 100 

Wabash lOOl 

Preferred  A 100 

Preferred  B 100' 

Weet'n  Maryl'd  (new).  100 

2d  preferred 100 

Western  Pacific 100 

Preferred lOOl 

Wheeling  ALE  Ry...lOO 

Preferred lOOl 

Wisconsin   Central 100 


SALES  TO  MAR.  1. 


In 
February. 


Industrial  and  Mlsce! 

Aduns  Express 100' 

Advance   Rumely 100 

Preferred 100 

Air  Reduction  Inc.. no  par 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines lo! 

Alaska  Juneau  Gold  M..  10 

All  American  Cables 100 

Alliance  Realty 100 

Allied  Chem  &  Dye.no  pari 

Preferred 100 

Allls  Chalmers  Mfg loOj 

Preferred lOO 

Amalgam  Su^ar  Ist  pf_100| 
Amer  Agrlcul  Chem 100 

Preferred  .- 100 

Amer  Bank  Note 50 

Preferred 501 

American  Beet  Sugar..  100; 

Preferred lOOi 

Am  Bosch  Magneto.no  par\ 
Am  Brake  Shoe  &  F.no  pari 

Preferred lOo! 

American  Can lOO 

Preferred lOO! 

Amer  Car  &  Foundry..  100 j 

Preferred 100 

American  Chicle no  par 

American  Cotton  Oil..  100 

Preferred lOO 

Amer  Drurelsta'  8ynd..l0 

American  Express 100 

Amer  Hide  &  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Intemat  Corp 100 

Am  La  France  Fire  Eng.  10 
American  Linseed 100 

Preferred ..100 

American  Locomotive.  100 

Preferred lOO 

American  Radiator 25 

Amer  Safety  Razor 25 

Am  Ship  &  Comm-.no  par 
Am  Smelt  Secu  pf  Ser  A  100 
Amer  Smelt  A  Refln. . .  100 

Preferred 100 

American  Snuff 100 

Preferred lOO 

Am  Steel  Foimdriesctfs  33 'i 

Preferred ...lOO 

Amerlran  Sugar  Refln.  100 

Preferred,   new 100 

Am  Sumatra  Tobacco.  100 

Pr«f<irTed 100 

Am  T»-l««  A  Cable 100 

Amer  Teleph  A  Telec.  - 100 

American  Tobacco 100 

Preferred,    new 100 

Common  Stock  B...100 

Am  Wat  Wkp  *  K  V  t  c   100 

l-it        '  .  t  c.lOO 

P»  V  t  c  UJO 

Am  V -.'i>.pf.IOO 

Amar  W<-X)l»!n 100 

Prtif<rTMl       100 

Am  Writing  I'arx-r.  pf.lOO 
Amer  Zinr.  Iji^i  A  8m..  25 

Pr»rf<rr«d     .      25 

An«/-'<ri'la  f;opp«ir  .  .  .'lO 
Art  M-'i'i  f  v.f.-i  ri,,.ti,,,,  ifi 
AurW 

AlBf-- 

lat    i<fnfi!rre<l )i/'/ 

2d  pfrferred 100 


Shares. 

156,300 

27,400 

300 

9,800 

600 

9.400 

500 

100 

181,100 

5,500 

7,700 

16.800 

29,400 

61,700 

2.700 

8.700 

3.300 

21.400 

2.200 

10.200 

4.200 

5,900 


23,000 

'  5.200 

1,925 

8.600 

64.400 

4.000 

3.100 

110 


Am»nr\%tf^  Oil 

AtUntIr    Fnilt  no 

AiKJiiif*  w  I  .-:.H  r.iij.* 

l'r'-f'Tr<-»! 


Atln' 
Atln 

IT 
Atln. 
Aunt 

IT 
A<i'.' 


irn  f>irp 
■H'« 


1001 
jiir' 

l')0 

I  on 

2.', 

HK) 

100 

'■p    .  .  .no  par 
I A  Co   no  par 

I  Of) 

•  rp f,o 

-  -     10 

rnotlre. .  loo 
KKl 

r....)M    par 

loo 


Han 

I'r. 

Barnwinil  (Jorp, CUa  A.2A| 

f}vm  »  2Hi 

1  • 

(•.\h 

Pr-f 

CWB  ronv  n 


37,087 
3.1.50 

53.900 
3.000 


17.700 

4.100 

900 


5,100 

200 

13,600 

4,700 

200 

98,270 

4.400 

10.800 

200 

11,. 500 

111,300 

2,100 

7,700 

5,300 

17,000 

28.990 

70,600 

8.300 

107.700 

15.300 

21.700 

4.500 

197.600 

700 

700 

11.700 

74,200 

900 

17.210 

3.200 

7.900 

200 

32,700 

500 

72,300! 

6.920 

92.400 
4.400' 

57'.  300 

3:,J.fiO0 
2.  .',00 

IS.  700 

2,.J00' 

■100 1 

,'i,200l 

.',00 

76.200 
2.1201 
3.H00 
4.IOOI 

(too  J 

r,!»,.(00| 

inr) 


J    ■  ■■') 
.|;0l 

2.IO0I 
I    100 


'I') 


I  .  'I'  I'  I 
1/1  .0 

.iHOj 

!   'lOot 


Since 
Jan.  1. 


Shares. 

232.200 

54.8001 

1.600 

9.800 

5.100, 

9.400 

1,250 

100 

223.800 

10,550 

11.300! 

24,050: 

36.900, 

79,000 

4,300 

10,400 

4,600 

33,800 

4.300, 

15.500 

5.300' 

7.600; 


34.800 
6.100, 
3,125 

14,000' 

137,900 

7,000 

13,000 


Price  about 
Jan.  3 
1022. 


Bid.        Ash 

26  M  Sale 
14         14M 
14         15 

'22J^  '24" 

"32         36" 

91 

126  H  Sale 
72      Sale 

8  Sale 
20J^     22 

6%  Sale 
20^  Sale 
13H     14 

8H  Sale 
14  H  Sale 
17  H  Sale 
51}^    53 

6H  Sale 
12Ji  Sale 
25      Sale 


48  51J'2 
11  Sale 
331-^  Sale 
4S5i  Sale 
16H  Sale 
H  Sale 
K  Sale 


139  104       112 


115,7871 

8.080 

105,300 

6.500 

100 

37.450 

9.400 

3.000 

500 

24.000 

600 

34,700 

20.200 

1.400, 

246.070 

8.825 

18,200 

700 

17,500 

130.500 

7,000 

21.100 

12,400 

26,700 

44,450 

102.500 

14.100 

125.400 

26.400 

35.400 

7.200 

313.000! 

1.500 

1.800 

24.500 

137,100 

LIOOJ 

76,610, 

7,300 

9,100 

2001 

62.200 

1.700 

262,6001 

14.670: 

176,50o' 

11.600, 

40 

1.57. :^''. 
65,  '. 

6,hH 

36.3001 
4.200: 
1.200 
0,.500 
900 
172,f;Of)l 
3,H20' 
II," 
10. 
3.V 
228.1 
h, , 

1.900 

65.600 

3.520| 

1.100 


573^  Sale 

IOZV2  Sale 

39  K  Sale 

87      Sale 

66 

30  Sale 
58  Sale 
57  Sale 
49  H     o4 


34  ji 

61 

35 

52H 

98 

34?^ 

93K 
145 
lUH 

IIH 

21  Ji 

44 

45^ 
128M 

l3Ji 

59  K 
82 

72H 
41H 

9K 
30K 
56 
108  J^ 


Sale 
70 
Sale 
Sale 
100 
Sale 
Sale 
Sale 


85 
4K 
6)^ 

88  H 

45^ 

86  J^ 
111 

89 
Lt33 

95 

56  »i 

85 

345^ 

r,H^ 


a 'A 

03 
17 
92 

HIV, 
102 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 
114 

87  H 
Sale 
Sale 
100 
Sale 
Sale 
Sale 

91 
Sale 
Sale 
Sale 
Sale 

Sale 

Sale 

67 


riule 
n'A 

70 

IS 

9.5 
Sale 
104 

25 
Hiiln 


4SW 

75 

73 


3.IOO1  lot 

I   I     Till,  . 


1.^ 


Bale 
76 
78 

10.'. 


PRICES  IN   FEBRUARY. 


Feb.  1. 


Bid. 

2714 
20% 
17 
181^ 

30K 
33 
35 
72 

127 
73  M 

8 
22 

6H 
19H 
12M 

8 
13 

14^ 
515^ 

6^ 
13 
24 


Aii. 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

40 

95 

Sale 

Sale 

9 

23 
6^ 
Sale 

13 

8K 

15 
Sale 
Sale 
Sale 
Sale 

26 


Feb. 2S. 


Bid.        Ask. 
32^  Sale 
2014  Sale 


27H    28H 


37 
40 

75 
1341^ 
74  J^ 

28 '4 
7H 
24 
loVs 

16M 
18»^ 
52 

7H 
16 
29H 


Sale 
Sale 

83  K 
Sale 
Sale 

10  H 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

30 


52      Sale 

11 H  Sale 

34         36 

50      Sale 

14  5i  Sale 

Vs         ^ 

H  Sale 

106       112 


57H  Sale 
1025'g  Sale 
43  VS  Sale 
90  5i  Sale 
60  70 
33  Sale 
57  Sale 
60  &0X 
51^4    53 


63      Sale 

135^  Sale 

38         39 

51      Sale 

15      Sale 

H  Sale 

H  Sale 

107       115 


Sale 
103  5<^ 
Sale 
Sale 


341^ 
62 
33  J^ 

57  >^ 

99H 

37 

95J^g 
143>4 
116H 

20 

i2H 
5 
127  ?i 
14 
61 
92 

74  H 
40  K 

x9% 

31K 

55 
105  J^ 
113 

80 

%% 
86?i 
44»<r 
88  H 
111 
80 
31 
91 
65 
91Ji 

29 

55  Vi 

52 
117^ 
XXVA 
100 
1 29  «i 
6).4 
i75 

20 

92 

80  S 
104 

27  Vi 

13 

37 

47^i 

It 


36 

67 
Sale 
Sale 
100^ 
Sale 
Sale 
144>f 


Sale 
Sale 
Sale 

5^ 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 

59 
Sale 
114 

82>^ 
Sale 
Sale 

90 
Sale 
Sale 
115 
100 
Sale 

94 
Sale 
Sale 

Sale 

62 

59 
Sale 
134 
Sale 
Sale 

7  A 
Sale 

22 

94 
Sale 
Sain 
Siiln 
Sain 
Male 
Hull) 


57  M 
103 

47 
92 
68 

35  M  Sale 

58  H  Sale 
65  Sale 
50        53 

36  5i  Sale 
69         75 

39  Sale 
57  M     59 

\02\i  103 

40  Ji  Sale 
100       101 
149".^  Sale 
119H 

85i  Sale 
23      Sale 


76 
76 

08 

.1 


77 
77 

IfK) 


5J4  5M 
133  136 
155^  Sale 
69  Sale 
98  Ji  Sale 
80  Sale 
44  H  Sale 


9?i 

32Ji 

57 

108K 

115K 

86H 

iH 

12% 

88  H 

47 

90% 
132 

93 

31Ji 

93  H 

69 
100 

27'/^ 

59^ 

i54?^ 

119 '<; 

13H^;i 
101,4 
135 

«H 
75"^ 
23  »i 
87 
86 
106 
2,5 'i 
13  "4 
36  tk 
48 '-li 
13 
1 
53  H 
78 
78 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

89  H 
Sale 
Sale 
135 
100 
Sale 

94 
Sale 
Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

102;i 

Sale 

Sale 

79 
Sale 

92 
Sale 
Sale 
Sale 
Sail) 
.Sale 
Hiilu 

15 

Snlo 
Hiilo 
Halo 


Lowest. 


Sale 
27  Ji 
18>^ 
17 

18H 
30 
33 
34 
73 

126H 
73 

8 
22?i 

&% 
\9H 
12ys 

8H 
UH 
14H 
ol% 

6 
12^ 
26 


Prices. 

Feb.     1 

Feb.   21 

Feb.      1 

Feb.     1 

Feb.     1 

Feb.     1 

Feb.   10 

Feb.   16 

Feb.     1 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 


52  Feb. 
U%  Feb. 
36  Feb. 
50  Feb. 
14^  Feb. 

Vs  Feb. 

%  Feb. 
110      Feb. 


1 
1 

21 
1 
1 
6 
1 

21 


Highest. 


Sale 
33 
23  H 
181.^ 

30  K 
311^ 

38H 
40 
73 
135 

74 'x^ 

10  34 

29Ji 

8 
25 
16 
10 
17 

18J^ 
53 

7% 
16 
30H 


Prices. 

Feb.  27; 

Feb.  15 

Feb.  3 

Feb.  10 

Feb.  3 

Feb.  10 

Feb.  27 

Feb.  16 

Feb.  27 

Feb.  27 

Feb.  27, 

Feb.  27, 

Feb.  27 

Feb.  27 

Feb.  27 

Feb.  25 

Feb.  24 

Feb.  27i 

Feb.  3 

Feb.  24 

Feb.  28 

Feb.  27, 


66  Feb.  15 
liH  Feb.  8 
38 M  Feb.  27 
56  Feb.  3 
16^  Feb.  10 
"  ■  Feb.  15 
I  Feb.  20 
112      Feb.   14' 


57 K  Feb. 

102,14  Feb. 

43 H  Feb. 

9014  Feb. 


15'  59^  Feb. 
2  1031^^  Feb. 
1|  46^  Feb. 
1    92>i  Feb. 


17, 
27' 
16: 


33  Feb. 
57  Feb. 
62 K  Feb. 
513^  Feb. 

34 K  Feb. 

67 >^  Feb. 

33^  Feb. 

571^  Feb. 
101  ?i  Feb. 

36%  Feb. 

951.^  Feb. 

144 J^  Feb. 

119H  Feb. 

7H  Feb. 

19?i  Feb. 

42 K  Feb. 

5H  Feb. 

127?i  Feb. 

135.^  Feb. 

61       Feb. 

92      Feb. 

74 H  Feb. 

40 >i  Feb. 

9K  Feb. 

31       Feb. 

56      Feb. 

105      Feb. 

113K  Feb. 

82      Feb. 

3»i  Feb. 

8H  Feb. 

87      Feb. 

44H  Feb. 

88 H  Feb. 

118>i  Feb. 


1    36      Feb. 

1  58H  Feb. 
16l  65  Feb. 
24i   521^  Feb. 

10    37      Feb. 


70H  Feb. 

393^  Feb. 

mVi  Feb. 
102 M  Feb. 

4\%  Feb. 

100      Feb. 

152      Feb. 

120H  Feb. 

OH  Feb. 

231^  Feb. 

48 «^  Feb. 

&%  Feb. 

139 VI  Feb. 

15Ji  Feb. 

69  Feb. 
101 J^  Feb. 

82 J<  Feb. 

45  >1  Feb. 


21 

1 

1 

8 

1 

3 

2 
15 
14 

7 

1 

2 

1 
11 

1 

1 

1 

1 

14 
2 

10 1  59 
1  111 

11:115 
4  89 
1  4 
6  12 
8    88 

I  47 

II  91 
11,138 


10 
34 


%  Feb. 
H  Feb. 

Feb. 
H  Feb. 
H  Feb. 
%  Feb. 
H  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 

Feb. 

Feb. 


RANOE  SINCE  JAN.  I. 


Lowest. 


Sale 
24% 
14 
13 

18^ 
23 
33 
34 
73 
125 
71M 

7H 
20]4. 

6 
19 
12^ 

8M 
13 

13?i 
51Ji 

6 

9K 
25 


Prices. 
Jan.  5 
Jan.  5 
Jan.  20 
Feb.  1 
Jan.  18 
Feb.  1 
Jan.  12 
Feb.  16 
Jan.  10 
Jan.  7 
Jan. 
Jan 


Highest . 


6 
9 
Jan.    30 


Jan.  25: 
Jan.  31 
Jan.  30l 
Jan.  17 
Jan.  31 
Feb.  3 
Feb.  2 
Jan.  4 
Jan.      3 


48  Jan. 
10^  Jan. 
31^  Jan. 
45%  Jan. 
13  H  .I^an. 

Ji  Jan. 

%  Jan. 
107      Jan. 


12 
19 
12 
3 
16 
13 
24 


Sale 
33 
23  H 
18% 
30)4 
31H 
383^ 
40 
73 
13 

74»-| 
10'^ 
29  M 

8 
25 
16 
10 
17 

18J^ 
54 

7H 
16 
301^ 


Prices . 
Feb.  27 
Feb.  15 
Feb.  3 
Feb.  10 
Feb.  3 
Feb.  10 
Feb.  27 
Feb.  16 
Feb.  27 
Feb.  27 
Feb.  27 
Feb.  27 
Feb.  27 
Feb.  27 
Feb.  27 
Feb.  25 
Feb.  24 
Feb.  27 
Jan.  24 
Feb.  24 
Feb.  28 
Feb.  27 


66  Feb. 
143^  Feb. 
38 5<  Feb. 
56  Feb. 
17  Jan. 
%  Jan. 


15 
8 

27 
3 
9 

23 


%  Jan.  16 


131112   Feb.  14 


15' 
28 

27; 
4 

24' 
27, 

23: 

7i 
16 
23 
23 

23 

"1 

23 

25 

8 
21 

6 
23' 

21 
14| 
23 

25 
23, 
15 
21 
21 
17 

3 
21 
21 
27 

8 


16  109 


55  Ji  Jan. 
101   Jan. 

37^  Jan. 
86%  Jan. 
66  Jan. 
29J^  Jan. 

56  Jan. 
58  Jan. 
52   Jan. 


3  59%  Jan.  18 

3  105   Jan.  14 

4  46%  Feb.  27 

5  92>|  Feb.  16 
25  66   Jan.  25 

31  36  Feb.  15 
161  593^  Jan.  5 

3  65  Feb.  27 
12  52^  Jan.  17 


31 

61 

31 

51 

98 

32 

93 

141 

115 

7 

19 

41 

4 

127 

12 

58 

78 

72 

38 


Ji  Jan. 

Jan. 
H  Jan. 

Jan. 
%  Jan. 
14  Jan. 
%  Jan. 

Jan. 
%  Jan. 

Jan. 
%  Jan. 

Jan. 
%  Jan. 
%  Fob. 

Jan. 

Jan. 

Jan. 

Jan. 
%  Jan. 


37^ 


31  Feb. 
91  Feb. 
64  >^  Feb. 
90   Feb. 


23 

52 

54 
117!^ 
il33 

99 

I29?f 
7% 

75 

21«i 


12jJ 
361^ 
47% 
15 
1 
61H 
75 
70« 


Feb. 
Feb. 
Fob. 
F.;b. 
F.'b. 
F.ih. 
Feb. 
Feb. 
F.)b. 

Frl). 

I  ..|). 
•  1). 
.■I>. 

r.sb. 
I'll). 

IVI). 
Ii-b. 
I'i'l). 
IVI). 
Fnb. 
Fnl). 
Feb. 


28'  33  Feb.  6 
8  94  Feb.  1' 
11  69 'r  Feb.  28 
4,100      Feb.  28 


14  29% 
is'  60  vi 
25  i51  % 

1  120 
10  14214 

I  101  ■'« 
14  138  W 

1|     «V4 
20    70 

II  23.4 
93 


H7U 


18  106  4 
27% 


}i 
20 

■7 

111 

3 

81 


13?2 
37 
49 
15 

56  li 
7H'-i 
78 


Feb. 

2 

Feb. 

27 

Feb. 

2S 

Feb. 

20 

Feb. 

23 

I'i'b. 

23 

Feb. 

23 

Feb. 

2S 

Feb. 

27 

I'll), 

27 

Feb. 

'*.5 

Feb. 

23 

Feb. 

27 

Feb. 

fl 

Feb. 

23 

Feb. 

1 

Fi.b. 

16 

F..b, 

20 

FrI.. 

16 

IVI.. 

16 

Fob, 

27, 

Feb. 

28 

3       104.4    09  U  Fi)b 

:!'■;  s  ll..        2"'  r.i. 


Jan.  26 
Feb.  27 
Jan.  18 
Jan.  20 
Feb.  16 
Feb.  23 
Feb.  23 
Feb.  23 
Feb.  23 
Jan.  3 
Feb.  23 
Feb.  25 
Jan.  23 
Feb.  21 
Feb.  6 
Feb.  23 
Feb.  21 
Feb.  14 
Feb.  23 


lOV 
34  V 
59  .^ 

i2:ii5'l 

.30    89  V- 
31 

3 

8 

0 

4 

3 


\2% 

89 

48 

914 
13S 


Feb. 
Feb. 
Jail. 
Fob. 
Feb. 
Feb. 
Jan. 
Feb. 
J.ui. 
Jan. 
Jan. 
Feb. 


25 
23 
17 
21 
21 
17 
6 
21 
19 
19 
18 
16 


305^  Jan.  26;  33M  Jan.  20 

91   Feb.  8  96 "2  Jan.  17 

54%  Jan.   4  69*i  Feb.  28 

84   Jan.  3,100   Fob.  28 


23  «< 

52>.: 

54 


114 '.J 
1291: 

96>.j 
126 
6 

67 

17Vi 

89 

7SW 
1024 

22', 

12'; 

36 

47 

15 


43 
76 
70 


% 


Feb. 
Feb. 
Ft^b. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Fob. 
Jan. 
.Ian. 
Frii. 
Jan. 
Jan. 
Jan. 
F.!b. 
Jan. 
Jan. 
Jan. 
Jan. 


14 
18 

25 
4 
5 
3 
3 

I 
4 

21 

10 

11 

18 

3 

18' 

31; 

20, 

7 

ft 

n' 

17 


35H 

71 

55 
120 
1424 
101', 
138 '1 

76 '4' 
23 'i 
05 
87"^ 

29  4 
H'l 
39', 
60 '  .J 
16 

IS 
66  >i 
76  4 
78 


Jan. 
Jan. 
Jan. 
Feb. 
IVb. 
I'eb. 
Feb. 
I''nb. 
Jan. 
Fob. 
Jan. 
Fell. 
I'eb. 
.Ian. 
Jan. 
.Ian. 
Jan. 
I'i'li. 
.Ian. 
Fob. 
.Ian. 
Fob. 


g 

16 
7 
20 
23 
23 
23 
28 
24 
27 
21 
23 
27 
26 
Ifl 
24 
26 
20 
26 
16 
20 
28 


21. 1 

2.1' 

I.'- 


1.3fM»l|   33 

l.Ofi'p'     -i". 
•1' 

6.0' 
3,7" 

I -.M   i<i: 
'til  1 1 .  . 


<i»ln         '/•i4  Hale 
4      I      3»4         4 


45 
tiO 


U5 

106 

40 

'in 


i:iiu7 


30 


STOCKS-STOCK  EXCHANGE  RECOKD 


[Vol.  114. 


STOCKS 

N    Y    STOCK    EXCH'QE 


SALES  TO  MAR.  1, 


In 
February. 


Par 

Bootb  Fisheries no  par 

British  Empire  Steel ...  1 00 

1st  preferred 100 

2nd  preferred 100 

Brooklyn  Edison,  Inc..  100 

Bklyn  Union  Gas 100 

Brown  Shoe,  Inc 100 

Preferred 100 

Brunsw'kTerm&RySec  100 
Bums  Bros 100 

Preferred 100 

New  class  B  common — 
Bush  Term.  Bldgs,  pf.-lOO 
Butte  Cop  A  Zinc  t  t  c — 5 

Butterlck 100 

Butte  &  Sup  Mining. -.10 
Caddo  Cent  Oil  ARef  nopai 
Calif  Packlne  Corp.no  var 
Calif  Petroleum 100 

Preferred 100 

Callahan  Zinc-Lead 10 

Calumet  &  Arizona  Mg.lO 

Carson  Hill  Gold 1 

Case  (J  I)  Plow no  par 

CaseyDThieshMpfctflOO 
Central  Leather 100 

Preferred 100 

Cerro  de  Pasco  Cop.  no  par 
Certain-Teed  Prod  ..no  par 

1st  preferred 100 

Chandler  M  Car  (The)  rtopar 
Chic  Pneumatic  Tool..  100 

Chile  Copper 25 

Chlno  Copper — 5 

Cluett,  Peabody  &  Co.  100 

Preferred 100 

Coca  Cola no  par 

Colorado  Fuel  &  Iron..  100 
Columbia  Gas  <fe  Elec.lOO 
Columbia  Graphoph.no  por 

Preferred 100 

ComputLng-Tab-Rec  no  par 
Consolidated  Clgar.no  par 

Preferred 100 

Consol  Dlstrib,  Inc.no  por 
Consolidated  Gas  IM  Y.IOO 

Consol  Textile no  por 

Continental  Can  Lac 100 

Preferred 100 

Continental  Insurance.. 26 
Com  Products  Refin..l00 

Preferred 100 

Cosden  &  Co no  par 

Crex  Carpet 100 

Crucible  Steel  of  Amer.  100 

Preferred 100 

Cuba  Cane  Sugar no  par 

Preferred 100 

Cuban  Amer  Sugar 10 

Preferred 100 

Da'sison  Chem  v  t  c.no  por 
DeBeers  Cons  Mines  no  par 

Deere  <fe  Co  pref 100 

Detroit  Edison 100 

Dome  Mines  Ltd  (The).lu 
Durham  Hos  Mills  "B".50 

Preferred 100 

Eastman  Kodak 100 

Electric  Stor  Battery..  100 

Elk  Horn  Coal  Corp 50 

Emerson-Brantingham  100 

Preferred 100 

Endlcott- Johnson 50 

Preferred 100 

Fairbanks  Co  (The) 25 

Fam  Players  Laskey  no  par 

Preferred 100 

Federal  Mln  <fe  Smelt..  100 

Preferred 100 

Fisher  Body  Corp.. no  par 

Preferred 100 

Fisher  Body  Ohio,  pref.  100 

Flak   Rubber 25 

Freeport  Texas  Co. -no  par 
Gas,  Wms  &  Wig.  Inc  no  par 
Gen'l  Am  Tank  Car  no  par 

General  Asphalt 100 

Preferred ..100 

eneral  Cigar,  Inc 100 

Deben  pref  (7%) 100 

Preferred 100 

General  Electric 100 

Gen  Motors  Corp.. no  par 

Preferred 100 

6%  debenture  stock.  100 

7%  debenture  stock.  100 

Gimiand  Oil  pref  (8%).  100 

Goodrich  (BF) no  par 

Preferred 100 

Granby  Cons  M ,  S  &  P.  100 
Gray  &  Davis,  Inc.no  par 
Greene  Cananea  Copp.  100 
Guautanamo  Sugar.no  par 
Gulf  States  Steel  tr  ctfs  100 

1st  preferred 100 

Habirsnaw  El  Cab.. no  por 
Hartman  Corporation.  100 
Haskell  &  Barker  C.no  por 

Helnie(GW). --.100 

Hendee  Manufacturing  100 

Homestake  Mining 100 

Houston  Oil  of  Texas..  100 
Hupp  Motor  Car  Corp..  10 

Hydraulic  Steel no  par 

Indlahoma  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Cop 20 

Int  Agrlc  Corp  v  t  c 100 

Preferred  v  t  c 100 

Internat'l  Cement-. no  par 
Intern  at  Harves.  new..  100 

Preferred,    new 100 

Internat  Merc  Marine.  100 

Preferred ion 


Shares. 

4,900 

2,100 

200 

2,700 

100 

1,500 

3,400 

300 

500 

23,200 

100 

30,300 

2,000 

5,700 

19,600 

24,500 

7,900 

22.300 

77,300 

1,500 

9,700 

300 

18,200 

1,600 

600 

47,000 

8.860 

24,300 

600 

210 

264,700 

7,800 

74,800 

23,100 

13,200 

200 

53,300 

3,900 

79,500 

110,300 

40,000 

35,500 

3,400 

1,900 

1,200 

27,500 

20,700 

12,000 


Since 
Jan.  1. 


650 

150,850 

2,750 

71,700 

100 

146,600 

3,800 

53,000 

60,700 

50,800 

200 

190.200 

100 

1,100 

4.000 

22,700 


806 

18,300 

2,800 

1,400 

500 

35,300 

1,500 


159,800 

7,100 

800 

1,600 

600 

100 

4,400 

17,100 

17,300 

7,500 

4,500 

204, 800: 

3,800 

6,200 

800 


Shares. 

32,300 

5,200 

6,600 

9,700 

1,438 

3,800 

4,400 

300 

1,000 

46,000 

100 

55,300 

3,100 

24,400 

24,000 

66,100 

12,700 

40,400 

114,000 

4,800 

27,500 

1,420 

29,800 

2,000 

1,185 

103,000 

18.4G0 

37,800 

1,000 

410 

458.300 

8,200 

221,600 

44,600 

20,400 

810 

131,000 

19,500 

148,000 

236,744 

65,000 

128,600 

7,100 

3,300 

5,100 

62,700 

41,700 

26,000 

300 

1,500 

383,150 

4,0.50 

185,500 

100 

343.900 

10,400 

116.800 

148,080 

140,500 

600 

436,200 

2.450 

1,200 

6,000 

52,400 


29,774 

245,800 

1,200 

9,400 

3,100 

200 

12,600 

1,500 

1,100 

8.500 

1,100 

12.900 

127,300 


35.100 
2,200 


1.700 

800 

31,900 

73,600 

1,200 

20,900 

10,800 

12,500 

3,400 

4,000 

6,600 

18,100 

l,950l 

19,900! 

108.700' 


Prtc«  about 
Jon.  3 
1922. 


Bid. 

7 
58  M 
21M 
100 
72H 
40 
85 
2^ 
118% 

87  M 
5K 

31H 

22 

11 

69  M 

47}^ 

k84M 

6 

57}^ 

11 
3}^ 

70 

31M 

64  J^ 

34}^ 

30 

83 

50  H 

60 

16 

27^ 

47J^ 

85 

43H 

25 

66 

2M 
10 

59M 
20 
691^ 
M 
91J^ 
14M 

471^ 
100 1^ 

66 
i93 

109 
i36M 

25 

67M 

85 
8^ 

16 

15^ 

72% 

52% 

16 

60 

97 

185i 


Ash 
6 
9 

Sale 
Sale 
Sale 
Sale 

44 

91 
3 
Sale 
118 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

59 
Sale 
5 
Sale 
Sale 
Sale 
Sale 

35 


PRICES  IN  FEBRUARY. 


Bid.        A»le. 

9li  Sale 
60      Sale 
22  M  Sale 
105      108 
70        74 
42J^  Sale 
85J^    91 
2%       2ys 
illOJ^Sale 


Feb.  1. 


80 


873 

55,100 

5,200 

2,600 

600 

77,300 

4,350 

397",  560; 
18,200 

1,400! 

4,700 

2,600 
300 

7,S00| 
33.300 
35.200; 
10.300, 

7.8OO' 
504,2001 

8,500! 
15,400; 

1,300 


54,174 

491,500 

2,700 

17,800, 

8,000 

200 

26,650 

3,400 

5,300 
24,800 

9,050 

28,225 

368,800 


45,400 

2,200 

26,900 


3,400 

2,000 

70,800 

116,000 

3,080 
32,800 
14,900 
39,400 

7,200 
10.500 
11,100 
32,700 

3,750 

36,900 

241.200 


120 

2y, 

18 

78 14 
102^ 

10 

78  Ji 

96 
9 

39 

80M 
103 

771^ 

12^ 

14 

y^ 
45 

65  M 
103 

68 

94 
101 

139M 
10 
72 
70}^ 
81)^ 
35 
36^ 
82 

28^ 

12 

27J^ 

47 

77  M 

1 
82 
78K 


Sale 
64 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
24 
Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

112M 

Sale 

40 
Sale 

85}^ 
Sale 
Sale 
Sale 

80 

Sale 

lOJ^ 

63 
101 
Sale 

29 

95 

635 

125 

Sale 

4 

22 
Sale 
106 

30 
Sale 
Sale 
Sale 
Sale 
Sale 
112 
Sale 
Sale 
Sale 
Sale 

53 
Sale 
Sale 
Sale 

96 
105 
Sale 
Sale 
Sale 
Sale 

85 

70 
Sale 

87 

Sale 
Sale 
Sale 
Sale 
Sale 
95 

IM 
Sale 
Sale 


i29 
91 

5?€ 
31^ 
26M 
11 
69^ 

\(,y, 

85 

5^ 
60 
12% 

3J^ 
69 
32 
66 
34 
34 
86 
58 
59 

165^ 
265^ 
51 
90 
43% 
25% 
67% 
2% 
8}^ 
68 
26 
60 

% 

90>^ 

12% 

53^ 

100 


Sale 
Sale 
Sale 
Sale 

26% 
Sale 
Sale 
Sale 

87 
Sale 
Sale 

13}^ 
Sale 

73 
Sale 
Sale 
Sale 

38 

89  J^ 
Sale 
Sale 

Sale 
Sale 

53 

94 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

27^ 
Sale 

y^ 

Sale 
Sale 
Sale 
104 


Feb. 2%. 


Bid.        Ask. 

6}4  Sale 

9         10 

60        b5 

22        24 

101  105 

68        72 


Lowest. 


2% 

1231^ 

93% 

38% 

92>g 

5H 
31H 
26 
11% 
i73H 
51% 
87 

5% 
57 
14% 


Sale 
Sale 

94% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

89}^ 
Sale 

59 
Sale 


73 

33  Sale 
67 H  Sale 

34  Sale 
38        40 
80        89}^ 
72 1^  Sale 
65        68% 


1021^  Sale 
113       114J^ 


34 
29 
60 
81 


Sale 

35 

Sale 

Sale 


9H  Sale 
21  %  Sale 
17%  Sale 
75        85 


591^ 
16% 
60 
100 
22 


80 
680 
140% 

15 
3 

19 

791^ 
105 

15 

77 

92 
8 

38% 

82 
100% 

82 

12J^ 

14 


Sale 

16% 

63 
105 
Sale 

23 

92 
690 
Sale 
Sale 
Sale 

23 
Sale 
108 

30 
Sale 
Sale 

10 
Sale 

86 
105 
Sale 
Sale 
Sale 


16% 

26 

55 

901^ 

45}^ 

26 

75% 
2% 
9% 

68% 

21% 

45 

% 
96 
12% 
53% 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

49 
Sale 
Sale 
Sale 

55 


101% 
112% 

36% 

31% 

56 

81% 

10% 

29 

19% 

80 

60 

18% 
70 
105% 
24% 


16 

55 

76 

11% 
5% 
3% 
7% 

40 
7% 

34 

27% 

81% 
106 

14% 

65% 


17% 
Sale 
Sale 
Sale 
7 
Sale 
Sale 
Sale 
9 

35% 
Sale 
Sale 
Sale 
Sale 
Sale 


50 

56% 

90 

67 

97 
100 
142% 
8% 

69% 

69% 

80% 

50 

37% 

85 

27 
18 
26 
8 
75 


54 
Sale 
Sale 

68% 

98 
102% 
Sale 
Sale 

71 
Sale 
Sale 

65 
Sale 
Sale 

28% 
Sale 

27 
Sale 
Sale 


80 
j675 
138 

17 
5 

23 

80% 
106 

20 

82% 

92% 
8 

37 

83 
100% 

84 

12% 

15% 
% 

55 

63% 

98 

67% 

99 
100 
152 
8% 

70 

68% 

78 

75 

38% 

84% 


87%     95 
1      Sale 
80         89 


190 

15%     16% 
56         60 
73      Sale 
12%  Sale 
3  5% 

3%  Sale 


Sale 
114% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
90 

Sale 

Sale 

Sale 

106% 

Sale 

23 

92 

Sale 

141 

Sale 

7 

29 
Sale 
107% 

30 
Sale 

94 

12 

39 

85 
103 
Sale 
Sale 
Sale 
Sale 

58 
Sale 
Sale 
Sale 

99% 
102% 
Sale 
Sale 

72 

69 

8C 

90 
Sale 
Sale 


Sale 

5% 

9 
60 
22% 
103 
70 
42% 
90% 

2% 

115 

94 

30 

91 

5% 
30% 
23% 
10% 
69% 
48 
85% 

5% 
58% 
13% 

3% 
68 
31% 
65% 
32% 
34 
89% 
57% 
61% 


Prices 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 


Highest. 


15%  Feb. 

25%  Feb. 

52      Feb. 

90%  Feb. 

43%  Feb. 

25%  Feb. 

67  Feb. 
1%  Feb. 
5      Feb. 

65%  Feb. 

18%  Feb. 

47  Feb. 
%  Feb. 

90      Feb. 

12      Feb. 

52%  Feb. 
100      Feb. 

67  Feb. 
101%  Feb. 
113      Feb. 

33%  Feb. 

29      Feb. 

52%  Feb. 

80  Feb. 
9%  Feb. 

21%  Feb. 

17%  Feb. 

80      Feb. 

58%  Feb. 
16%  Feb. 
61  Feb. 
102%  Feb. 
22      Feb. 


23 

17 

1 

16 

20 

9 

1 

9 

14 

1 

8 

2 

1 

23 

11 

17 

15 

1 

3 

4 

18 

27 

2 

18 

21 

2 

2 

27 

14 

2 

1 

1 

14 

27 

6 

28 

1 

1 

1 

9 

9 

16 

10 

16 

17 

2 

16 

9 

11 

6 

11 

21 

1 

4 

27 

25 

1 

1 

1 

9 

16 
7 
9 
7 
1 


650  Feb. 
138      Feb. 

14%  Feb. 
3      Feb. 

23      Feb. 

79%  Feb. 
104      Feb. 


Sale 

9% 

9% 
64 
23 
103 
71% 
46% 
91 

2% 
124 
95 

38% 
92% 

6 
33% 
28% 
12 

75% 
54% 
88% 

5% 
60 
15% 

3% 
72% 
33% 
67% 
34% 
38 
89% 
72% 
69 


RANGE  SINCE  JAN.  1. 


Prices. 

Feb.  10 

Feb.  7 

Feb.  9, 

Feb.  7| 

Feb.  20 

Feb.  16i 

Feb.  6 

Feb.  9 

Feb.  23 

Feb.  28 

Feb.  17| 

Feb.  28 

Feb.  28' 

Feb.  6 

Feb.  2: 

Feb.  6, 

Feb.  27l 

Feb.  27| 

Feb.  27i 

Feb.  25! 

Feb.  2 

Feb.  1 

Feb.  10, 


Feb. 
Feb. 


Feb.  15 
Feb.  27 
Feb.  3 
Feb.  24 
Feb.  2 
Feb.  28 
Feb.  21 


17%  Feb. 

27   Feb. 

60%  Feb. 

91   Feb. 

46%  Feb. 

27%  Feb. 

77  Feb. 
2%  Feb. 

12   Feb. 

70%  Feb. 

26   Feb. 

60  Feb. 
%  Feb. 

98%  Feb. 

13%  Feb. 

56%  Feb. 
104   Feb. 

69%  Feb. 
105%  Feb. 
114%  Feb. 

36%  Feb. 

31%  Feb. 

63%  Feb. 

82%  Feb. 

10%  Feb. 

29%  Feb. 

20%  Feb. 

80   Feb. 


3 
1 
3 
6 

7 
23 

18 
24 
23, 

25 

6 

1 
18' 
271 

8 
4 

11 

24 

6 

28, 

28 

7 

4 

7 

28 

20 

9 


62%  Feb.  6 
19  Feb.  16 
70  Feb.  28 
107  Feb.  24 
25   Feb.  25 


17  700 
23  148 


18 

6 

25 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


82%  Feb. 


Lowest. 


Sale 

4% 

8% 
58% 
21% 
100 
70 
42 
90% 

2% 

113% 

94 

28% 

87% 

5% 
28% 
20% 
10% 
68 

43% 
83 

5% 
58 
11 

3% 
68 
29% 
633% 
32% 
34 
85 
47% 
60 


Prices. 

Jan.  10 

Jan.  9 

Jan.  3 

Jan.  3 

Jan.  3 

Jan.  31 

Jan.  16 

Feb.  9 

Jan.  14 

Jan.  10 

Feb.  8 

Jan.  19 

Jan.  3 

Jan.  9 

Jan.  18 

Jan.  4 

Jan.  11 

Jan.  11 

Jan.  10 

Jan.  3 

Feb.  18 

Jan.  24 

Jan.  3 

Feb.  18 

Feb.  1 

Jan.  10 

Jan.  6 

Jan.  4 

Feb.  14 

Jan.  13 

Jan.  5 

Jan.  14 


15%  Jan. 
25%  Feb. 
43  Jan. 
85  Jan. 
41  Jan. 
24  Jan. 
63%  Jan. 
1%  Jan. 

5  Feb. 
55%  Jan. 
18%  Feb. 
47      Feb. 

%  Feb. 
85%  Jan. 
12  Feb. 
45%  Jan. 
100      Feb. 

6  Jan. 
1%  Jan. 

Jan. 
%  Jan. 

Feb. 
'%  Feb. 

Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 


66 
9 

11_ 
31! 
29 
52% 
80 
8} 
15J 
14) 
781 


48 


.„%  Jan. 

5%  Jan. 

;i  Feb. 
v,w%  Jan. 
18%  Jan. 


100 


5 

27 

11 

3 

5 

10 

4 

26 

9 

3 

10 

16 

17 

30 

16 

4 

11 

3 

4 

10 

10 

4 

27 

17 

11 

3 

3 

17 

10 

13 

9 

11 

4 


Highest. 


600  Jan. 
125      Jan. 

14%  Jan. 
2%  Jan. 

22      Jan. 

76%  Jan. 


15  107%  Feb.  25  104      Jan. 


27        29% 
18      Sale 
25%    26% 

8%  Sale 
69%  Sale 
89        90 

1  %  Sale 
94%  Sale 


38%  Sale 
8%  Sale 
35%  Sale 
27%     28% 
81%  Sale 

107       

15      Sale 
68%  Sale 


15 
60 
76% 
14% 

5 

4% 

7% 
38% 

9% 
38 
29 
91 

107% 
15% 
72 


Sale 

62 

Sale 

Sale 

5% 
Sale 
Sale 
Sale 

9% 
39 
Sale 
Sale 
Sale 
Sale 
Sale 


76%  Feb. 
92      Feb. 


9 

38 

82 

101 


Feb. 
Feb. 
Feb. 
Feb. 


81%  Feb. 
12%  Feb. 
13%  Feb. 
%  Feb. 
53  Feb. 
56%  Feb. 
91%  Feb. 
67  Feb. 
97%  Feb. 


1 

1 

3 

27 

17 

16 

9 

1 

10 

8 

3 

1 

2 

7 

7 


142%  Feb. 
8%  Feb. 
70%  Feb. 
68%  Feb. 
80  Feb. 
65  Feb. 
36%  Feb. 
84%  Feb. 

27%  Feb. 
17%  Feb. 
25%  Feb. 
7%  Feb. 
66%  Feb. 


1 

1 

20 

24 

2 

10 

9 

8 

7 
2 

27 
1 

27 


%  Feb. 
83   Feb. 


15  Feb. 
60  Feb. 
73  Feb. 
12%  Feb. 


3%  Feb. 

7  Feb. 
37%  Feb. 

8  Feb. 
35%  Feb. 
29  Feb. 
81%  Feb. 

105%  Feb. 
14%  Feb. 
67%  Feb. 


1 
9 

10 
1 
1 

27 
1 

14 
1 


83 
95 
9 
40 
85 
101 
85 
13 
15 

58 
64 
99 
69 
99 


Feb. 

Feb. 

Feb. 
%  Feb. 

Feb. 

Feb. 
%  Feb. 

Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 

Feb. 
%  Feb. 

Feb. 


27 
4 
3 
8 
4 
16 
10 

6 
28 

16 

27 
271 

6 
21 


9 
18 
25 

4 
18 
10 

5 


155%  Feb. 
9%  Feb. 
73  Feb. 
71  Feb. 
81%  Feb. 
75  Feb. 
38%  Feb. 
85%  Feb. 

28%  Feb. 
19%  Feb. 
27%  Feb. 
8%  Feb. 
77%  Feb. 


76 
91 
9 
38 
75 
100 
76 
11 
12 

45 
55 
90 
67 
94 


24 

10 

23 

15 

23 

2 

9 

7 
3 

28 
7 


2%  Feb. 
96%  Feb. 


6 
28 


15%  Feb. 
61%  Feb. 
79%  Feb. 
15      Feb. 


6 
23 

27 
7 


4%  Feb. 

9%  Feb. 
39%  Feb. 

9%  Feb. 
38%  Feb. 
31%  Feb. 
91%  Feb. 
109%  Feb. 
16%  Feb. 
72%  Feb.  20 


%  Jan. 
%  Jan. 

Jan. 

Jan. 

Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 

Jan. 
%  Jan. 

Jan. 


31 
28 

3 
17 

5 
12 

5 
10 
24 

3 
14 
26 
10 

3 

4 


Sale 

9% 

9% 
67 

24% 
108 
74 

46% 
91 

2% 
124 
95 
38% 
92% 

6% 
33% 
28% 
12 

75% 
54 
88% 

6% 
60% 
15% 

4 
72% 
33% 
67% 
35% 
38 
89% 
72% 
69 

18% 
28% 
60% 
91% 
46% 
29% 
77 

2% 
12% 
70% 
30% 
64 

% 
98% 
14% 
56% 
104 
69% 
105% 
115% 
36% 
31% 
67% 
85% 
10% 
29% 
21 
84% 


Pricei. 

Feb.  10 

Feb.  T 

Jan.  25 

Jan.  20 

Jan.  31 

Jan.  IS 

Feb.  6 

Feb.  9 

Feb.  23 

Feb.  28 

Feb.  17 

Feb.  2& 

Feb.  28 

Jan.  25 

Feb.  2 

Jan.  24 

Jan.  18 

Feb.  27 

Feb.  27 

Feb.  25 

Jan.  20 

Jan.  25 

Feb.  10 

Jan.  18 

Feb.  6 

Feb.  15 

Feb.  27 

Jan.  21 

Feb.  24 

Feb.  2 

Feb.  28 

Feb.  21 

Jan.  23 

Jan.  19 

Feb.  3 

Jan.  18 

Feb.  7 

Jan.  20 

Feb.  18 

Jan.  5 

Jan.  28 

Feb.  25 

Jan.  9 

Jan.  9 

Jan.  9 

Feb.  27 

Jan.  13 

Feb.  4 

Feb.  11 

Feb.  24 

Feb.  6 

Jan.  13 

Jan.  3 

Feb.  28 

Jan.  3 

Jan.  5 

Jan.  24 

Feb.  28 

Jan.  10 

Jan.  17 


62%  Feb.  6 
19  Feb.  16 
70  Feb.  28 
107  Feb.  24 
25   Feb.  25 


700  Jan.  17 

148  Feb.  2 

18  Feb.  11 

6  Feb.  27 

25  Feb.  24 

82%  Feb.  4 

109  Jan.  20 


136  Jan. 
8%  Jan. 
69  Jan. 
68%  Jan. 
80%  Jan. 
45  Jan. 
34%  Jan. 
80%  Jan. 

26%  Jan. 
12  Jan. 
25%  Feb. 
7%  Jan. 
44%  Jan. 


84% 

99 

10 

41 

85% 
101 

85% 

13 

15% 
% 

58% 

65% 
103 

73% 
102% 


Jan.  16 
Jan.  14 
Jan.  12 
Jan.  25 
Jan.  30 
Jan.  31 
Feb.  10 
Feb.  6 
Feb.  28 
Jan.  3 
Feb.  16 
Jan.  3 
Jan.  3 
Jan.  17 
Jan.  18 


9  155%  Feb.  24 
5|  10   .Tan.  3 


24  73 
31  73 


20 
12 

4 
7 

5 

3 

27 

31 

9 


%  Jan. 
82  Jan. 
76%  Jan. 


20 
3 
5 


15 

55 

70 

10 

5 

3 

5 

37 

7 

33 

26 

79 

105 

13 

62 


Jan. 

Jan. 

Jan. 
%  Jan. 
%  Jan. 
%  Jan. 

Jan. 
%  Feb. 
%  Jan. 

Jan. 

Jan. 
%  Jan. 
%  Feb. 
%  Jan. 
%  Jan. 


12 

3 

9 

6 

10 

27 

20 

10 

6 

16 

23 

3 

14 


Feb.  10 

Jan.  12 

Jan.  10 

Feb.  15 

38%  Jan.  20 

87   Jan.  18 


85 
75 


30%  Jan.  25 

19%  Feb.  7 

28%  Jan.  20 

10      Jan.  5 

90%  Jan.  20 


2%  Feb.  6 
96%  Feb.  28 
84%  Jan.    18 


17% 

61% 

79% 

15 

6% 

4% 

9% 

41 

9% 
38% 
31% 
91% 
^110% 
4  16% 
4l72% 


Jan.  18 
Feb.  23 
Feb.  27 
Feb.  7 
Jan.  17 
Feb.  28 
Feb.  18 
Jan.  23 
Jan.  26 
Feb.  24 
Feb.  4 
Feb.  27 
Jan.  18 
Feb.  7 
Feb.  2a 


Mar.,  1922.] 


STOCKS- STOCK  EXCHANGE  KECOBD 


31 


STOCKS 

■    Y    STOCK    EXCH'QE 


SALES  TO  MAR.  1. 


Par 
Int  Motor  Truck no  par 

let  preferred 100 

2d  preferred 100 

International   Nickel 25 

Preferred 100 

International  Paper 100 

Preferred 100 

Preferred   stamped..  100 

International  Salt 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp.no  par 

Island  OH  &  Transp 10 

Jewel  Tea.  Inc 100 

Preferred 100 

Xonee  Bros  Tea  Inc 100 

Kansas  &  Gulf 

Kayser  (Julius)  &  Co..  100 
KeUy-Sprlngfleld  Tire.. 25 

Preferred  6% 100 

Preferred  8% 100 

Kelsey  Wheel.  Inc 100 

Preferred ...100 

Kennecott  Copper  ..no  par 
Keystone  Tire  &  Rubb. .  10 
Kreege  (S  S)  Co 100 

Preferred 100 

Kress  (S  H)  &  Co 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis)- 100 
Lee  Rubber  &  Tire,  .no  par 
Liggett  &  Myers  Tob..l00 

Seriea  B .100 

Preferred 100 

Lima  Locom  Wks,  Inc.  100 

Preferred 100 

Loews  Inconwrated- no  par 
Loft  Incorporated. -no  par 
Loose-Wiles  Bis  tr  ctfs- 100 

1st   preferred 100 

2nd  preferred 100 

LorlUard   (P) ..100 

Preferred ..100 

Mackay  Companies 100 

Preferred 100 

Mallln30n(HR)<Si:Co  no  par 

Preferred 100 

Manhattan  Beach 100 

Manatl  Sugar 100 

Manhattan  Shirt.. 25 

Preferred 100 

Marland  OU no  par 

Marlln-Rockw  t  t  C-no  par 
Martin  Parry  Corp.no  par 
Mathleson  Alkali  Wkfl.-50 
Maxwell  Motor  tr  ctf  - .  100 

Certlflcatee  of  deposit.. 

do     stamped  assented.. 

Iflt  preferred  tr  ctf..  100 
Certificates  of  deposit 
do     stamped  assented 

2d  preferred  tr  ctf ...  100 

Certificates  of  deposit 

do     stamped  assented 

Maxwell  Mot  W  V  CI  A 100 

Class    B no  par 

May  Dept  Stores 100 

Preferred 100 

Mexican   Petroleum 100 

Preferred .100 

Miami  Copper 5 

Mlfldle  States  Oil 10 

Mldvale  Steel  &  Ord 50 

Montana   Hdwer 100 

Preferred 100 

Montg  Ward  A  Co.. no  par 

MuUlns  Bo<^ly no  par 

National   Acme 60 

National  Biscuit 100 

Preferre<l 100 

Natl  Cloak  <k  Suit 100 

Preferre^l 100 

Nat  Cori'l't  A  Cable  no  par 
Nat  Kriarnel  A  Stamp.  100 

Preferred 100 

National  Lead 100 

Preferred 100 

Nevada  f-'oniiol  Copper  6 
New  York  Air  Brake..  100 

New  York  Dork UX) 

f'ref"-"-'         100 

NY-  InK-.no  par 

Norrf  11  (nev)..fiO 

1 60 


N 
N 
O 
C 

o 

() 

o 


Oi. 

iTlTf. 

Pwlf: 
Pu/lfl- 

P»rlf|r 

PiM  (.'I' 

Pa;,iui: 

Paiihnr 

Parlnri 

Pennr 

Pniiii 

P 


'  C.IOO 

no  par 

■  r^  .  .no  par 

.■\y 25 

r  of  AmeT.6 
MliilriK.lOO 

It  Inc I 

100 

100 


rri«l  .. 


.fM 


par 
100 
25 

no  par 
Ic.irX) 


Pt 
PI' 


♦'II   . . (no  par) 

Tit  T«| 100 

A  Tr SO 

- fiO 

.  I  rid!  .V   J((if   BO  par 
I'll.-  I'  A  K.  prnf    100 

:  7  I  r.  no  par 
11  i.  A  Cokn  100 
la  Co  (i'llU).60 
ifw  C!orp  no  par 

■'■ 100 

'  rolnim    .  no  par 

«  Mot  C;  no  par 

I lOO 


In 
February. 


Since 
Jan.  1. 


Shares. 

21,900 
4,500 
1,670 

24,900 
2,700 

28,400 

'r,900 


102,000 

67,100 

201.100 

51, SCO 

7.200 

8,300 

48,600 

1,600 

45,400 

900 

2,400 

12,900 

100 

77.900 

57,600 

15,100 

100 

18,700 

4,600 

6,500 

1,500 

600 

1,030 

6.600 

400 

37.200 

11,100 


4.400 
200 


4.500 
250 

1,100 
300 

3.300 


22,200 
18,000 


63.100 


57,400 
5,600 


5,000 

15,400 

100 

494,700 

1,700 

13,SU0 

161.900 

80,200 

1.600 

»00 

77.700 

Is, 100 

1,600 

4,000 

800 1 

e.9ool 

1.700' 

9,0iJ0, 

95,.J00 

ll,70ol 

700] 

l.'J,600l 

•I.IOO, 

1  ...ool 
(j7,;J00l 
47.100 
2 1, .100 

2.200 

2.300 

301 

2h,l»00 

.J,.10<J 

21,'.»00 

l)..0(J 

.■,<J0 

8,»'00 

•i(JO 

33.MXJ 

3, -100 

.',..100 

.'..70O 

l.M,.'.t,0 

lai 

43. 


2.200 


:i7.ioo 

;!.'.. -.OI) 

2  l.oiiu 

(1,1)' ID 
1,01) 


Shares.  I 
53.600 
11,000 
2.370 
78.900 
43,700 
60,500 


6,705 

29b"o66 

80,100 

299,300 

68.600 

12,500 

27,400 

90.200 

3,700 

134.000 

1,400 

3,562 

13.300 

300 

229.000 

142,300 

43,400 

300 

52,700 

7,200 

12,800 

2,600 

700 

2,630 

13.900 

1,200 

68,400 

26,500 

50 

8,600 

500 

300 

7,300 

650 

2,800 

2,167, 

7,700 
200 

- I 

48,800 
66,000 

8T,300 

400 

141,900 

16,500 


Price  about 
Jan.   3 
1922. 


Bid. 

28  J^ 

73 

58 

12>i 

61 

52 

90 

713^ 

45 

25 

11 
39 

36K 
714 
85 
43 

71H 
92 
62  J^ 


All. 

Sale 
Sale 
60 
Sale 
Sale 
Sale 
101 
Sale 


Sale 
Sale 
Sale 
Sale 

44 
Sale 
Sale 
Sale 
Sale 
Sale 

96 
Sale 


26  H  Sale 

17  M  Sale 

174 

Sale 

104 

107 

90 

PRICES  IN  FEBRUARY. 


Feb.  1. 


46M 

46 

28 
160 
158 
107 

91H 

10114 

13M 

36 

97 

95 
150 
108 

71K 

57 


Sale 
48 
Sale 
164 
164 
109 
Sale 
Sale 
Sale 
Sale 
39 
Sale 
110 


111 
70 
60 


Bid. 
30 
71H 

57-^ 

121^ 

70 

48 

80 

69 

45 

14 

25  M 

nVs 

47 
36 

GVs 
89  H 
36K 
74 
91 
61 
90 
27^ 
16 
129  >^ 

"90" 

45 

44 

27 
160 
152 

109  K 

921^ 

92 

11^ 

11?^ 

37 

97J^ 
100 
149 
107 

80 

78 


Ask. 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
100 
Sale 


Sale 
Sale 
Sale 
Sale 

48 

37 
Sale 
Sale 
Sale 

80 
100 

68 

96 
Sale 
Sale 
Sale 

ii5" 

47 

47 
Sale 
164 
162 
Sale 

98 

100  H 
Sale 
Sale 
Sale 

99 
110 
Sale 
110 
Sale 

81 


Feb.  28. 


Bid. 

28 

68 

54 

115^ 

65 

49 

80 

68 

50 

16}^ 

321^ 

IH 
19 

66Ji 
36 

6 
91 

40  Ji 
77 
96 
84 


Ask 
Sale 

70 

57 
Sale 
Sale 
Sale 
100 

69 


Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

98 

Sale 

80 

98 

Sale 


28  li 

15^ 
13214 
105 

90 

46 

51^ 

27>i 
164 
163  J^ 
112 

9314 

98 

13j^ 

IIM 

37 

97J^ 
100 
147 


Sale 

Sale 

Sale 

109 

110 

Sale 

Sale 

28 
Sale 
Sale 
114 
Sale 
100  }i 
Sale 
Sale 
Sale 

99 
110 
150 


Lowest. 


Sale  Prices. 

26M  Feb.  17 

68      Feb.  10 

541^  Feb.  14 

IIH  Feb.  21 

62      Feb.  21 

47      Feb.  17 


67      Feb.   15 


13^  Feb. 
25 M  Feb. 

IH  Feb. 
11^  Feb. 
48 H  Feb. 
34^  Feb. 

5iA  Feb. 
89  Feb. 
S6H  Feb. 
76      Feb. 

94  JC  Feb. 
61       Feb. 

95  Feb. 
26  j^  Feb. 
15?i  Feb. 

12534  Feb. 
110      Feb. 


44      Feb. 

47      Feb. 

27  Feb. 
15314  Feb. 
zloO  Feb. 
109      Feb. 

91 M  Feb. 

94^2  Feb. 

lOM  Feb. 

10}^  Feb. 

37      Feb. 

98      Feb. 


82 
62H 


84  Jl, 
Sale 


148H  Feb. 
108      Feb. 

80      Feb. 

60)^  Feb. 


12H    15}^ 
62         68 

H       214 
31 14  Sale 
33        3iH 
lOOK  llOH 
26 H  Sale 
5  9 

2lJ^  Sale 
22  H  Sale 


2001" 


200 

10,300 

29.400 

200 

992,100 

2,900 

29.200 

344.100 

331.;j00 

11.800 

1.000 

104,900 

:i3,100 

4,700 

10,100 

3,000 

7,500 

3,. 000 

10.700 

145,200 

4,520 


19       Sale 

66         80 

}4       2 

44      Sale 

39      Sale 

101?^  1101.^ 

23  J^  Sale 

7  8 

31J^  Sale 

23        24 


20        20i^ 
70H    80 

}4       214 

48      Sale 

32  H    34 

101  J4  11014 

27 yi  Sale 


27  J^  Sale 
29         31 


29,900  1   84         87 

1,. 300,1 05       109 
29,000  1    x^y  sni^ 
5,.J00'   ;,H       ,- 

30  ■,   .- 

53 

13 

45 

39 


7,. 600 

1,900 

2,000 

141.. 000 

74.000 

59,:i00 

10,100 

1,.'.00 

7.000 

40  ; 

.rn..v  ' 


•>r, 

.>;i|.i 


■  I'o 

1.'. 

18      Feb.  23 


42      Feb. 
33?^  P'eb. 


1 
25 


23  Feb 
7)4  Feb 

26      Feb 

24  Feb 


Highest. 


Sale  Prices. 
3114  Feb. 
72!^  Feb. 
59  Ji  Feb. 
1234  Feb. 
69 M  Feb. 
51      Feb. 


693^  Feb.  6 


16 

35 

2 

19 
70 
37 

7 
97 
41 
80 
98 
84 
95 
29 
17 
137 
110 


J^  Feb. 

Feb. 
K  Feb. 
3^  Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 
Vs  Feb. 

Feb. 

Feb. 


27 
23 

2 
28 
28 

2 

3' 
16 
23 
24 

21' 

28 

10 

3, 

211 
28 
17 


27 

49 

6 

51 

1 

28 

18 

164 

15 

163 

3 

112 

28 

99 

2 

100 

6 

14 

15 

11 

1 

41 

23 

98 

V2  Feb. 
14  Feb. 
•  H  Feb. 

Feb. 
H  Feb. 
V2  Feb. 
V»  Feb. 

Feb. 
H  Feb. 
Va  Feb. 

Feb. 

Feb. 


1523>^  Feb. 
113      Feb. 

813^  Feb. 

623^  Feb. 


21 
21 
23 
28 


20M  Feb.  25 


49  Ji  Feb.  20: 
423^  Feb.     6, 


29      Feb.   10 

8      Feb.     4| 

34      Feb.     7 

333i  Feb.     8 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 

25H  Jan.  13 

68      Feb.  10 

54      Jan.  6 

llMJan.  9 

60      Jan.  4 

46^  Jan.  17 


67      Feb.   15 


12 

24 

1 

10 

38 

34 

5 

81 

34 

71 

90 

61 

90 

25 

15 

110 

106 


J4  Jan. 

Jan. 
}4  Feb. 

Jan. 
3^  Jan. 
14  Feb. 
^  Feb. 

Jan. 
3^  Jan. 
14  Jan. 
14  Jan. 

Feb. 
}4  Jan. 
}4  Jan. 
}4  Jan. 

Jan. 

Jan. 


5 

19 

23 

4 

4 

11 

25 

17 

4 

3 

4 

9 

23 

4 

3 

10 

27 


10' 

44 

Feb 

28' 

43 

Jan 

20 

26^  Jan 

28 

153 

Feb 

28 

100 

Jan 

23, 

108 

Jan 

4i 

91 

Jan 

20 

93 

Jan 

17 

lOJ^  Jan 

27 

9 

Jan 

20 

36 

Jan 

23 

97 

Jan 

27 

13 

6 

18 

17 

10 

3 

30 

28 

9 

7 

3 


14734  Jan. 
108      Feb. 

72      Jan. 

57      Jan. 

153^  Jan. 
6234  Jan. 


6 

4 

5 

13 

16 
10 


3034  Jan. 
33^  Feb. 


3 

25 


225^  Jan. 

734  Feb. 

203^  Jan. 

22      Jan. 


Highest. 


Sale  Price* 
34  Jan.  20 
74  Jan. 
59H  Feb. 
12Ji  Jan. 
85  Jan. 
52      Jan. 


713^  Jan. 


35 
3 

19M 

70 

39 

734 
97 

433^ 
SO 
98 
84 
95 
29  Ji 

18H 
174 

noH 


50 

51J^ 

28  M 

164 

163  Ji 

1123^ 

1003^ 

107K 

14  3i 

115^ 

41M 

98 


.  ,1.. 

1  '  ' 

20 

3 

25 

20 

3 


Feb.  27 
Feb.  23 
Jan.  25 
Feb.  28 
Feb.  28 
Jan.  14 
Jan.  3^ 
Feb.  16 
Jan.  3 
Feb.  24 
Feb.  21 
Feb.  28 
Feb.  10 
Jan.  25 
Jan.  17 
Jan.  3 
Jan.    19 


Jan.  20 
Feb.  28 
Jan.  17 
Feb.  28 
Feb.  28 
Feb.  23 
Jan.  16 
Jan.  5 
Feb.  17 
Feb.  27 
Jan.  21 
Feb.  23 


152Ji  Feb.  21 

113      Feb.  21 

813^  Feb.  23 

623^  Feb.  28 

20^  Feb.  25 

68      Jan.  16 


50      Jan.    25 
4234  Feb.     6 


29      Feb.  10 

8      Feb.     4 

34      Feb.     7 

33 K  Feb.     8 


3;^ 


STOCKS— STOCK  EXCHA2^GE  RECORD 


[Vol.  114. 


STOCKS 

N    Y   STOCK    EXCH'QE 


SALES  TO  MAR.  1. 


In  Since 

February.      Jan.  1. 


Par 
Pierce  Oil  Corp -25 

Preferred -100 

Pittsburgh  Coal  (of  Pa)  100 

Preferred 100 

Pittsburgh  Steel  pref.-lOO 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Preferred 100 

Producers  &  Ref  Corp.  .50 

Preferred 50 

Pub  Serv  Corp  of  N  J . .  100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  on  (The).n. 25 

Railway  Steel  Spring ..100 

Preferred 100 

Band  Mines.  Ltd. -no  par 

Ray  Consol  Copper 10 

Refs  (Robt)  A  Co no  par 

let  preferred 100 

Remington  Typew  v  t  clOO 

Ist  preferred  v  t  c — 100 

2d  preferred -100 

Replogle  Steel no  par 

Republic  Iron  &  Steel.  100 

Preferred 100 

Republic  Motor  Trk  no  par 
Royal  Dutch  Co  N  Y  sh'S- 

Bt  Joseph  Lead 10 

Santa  Cecilia  Sugar.no  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car — no  par 
Bears  Roebuck  &  Co-  .  - 100 

Preferred 100 

Seneca  Copper  Corp  no  par 
Bhattuck  Arizona  Copper  10 
Shell  Transport  &  Trad  .£2 
BlnclalrConsOUCorp  no  par 
Bloss-Sheffleld  St'l  &  I- 100 

Preferred  - -100 

Bo  Porto  Rico  Sugar..  100 

Preferred 100 

Standard   Milling 100 

Preferred 100 

Standard  Oil  of  Calif... 25 
Standard  Oil  of  N  J 25 

Preferred ..100 

Steel  &  Tube  of  Am  pf .  100 
Stem  Bros  pref  (8%). -100 
Stewart  Warn  Corp.no  par 
Btromberg  Carburet  no  par 
Btudebaker  Corp  (The)  100 

Preferred 100 

Submar  Boat  Corp --no  par 

Superior  Oil no  par 

Superior  Steel 100 

Ist  preferred 100 

Temtor  C  &  F  P  cl  A  no  par 
Term  Cop  &  Chem  no  par 
Texas  Company  (The) --25 

Texas  Gulf  Sulphur 10 

Tei  Pacific  Coal  &  OH- .10 
Texas  Pac  Land  Trust.  100 

Tidewater  Oil 100 

Tobacco   Prod   Corp..  100 

Preferred 100 

Transcon  OH  ctfs.. no  par 
Transue  &  Wms  St'l  no  par 
Underwood  Typewriter  100 

Preferred .100 

Union  Bag  <fe  Paper  new  100 

Union  Oil no  par 

Union  Tank  Car 100 

Preferred 100 

United  Alloy  Steel.. no  par 
United  Cigar  Stores...  100 

Preferred 100 

United  Drug 100 

Ist  preferred 50 

United  Fruit 100 

United  Retail  Stores  no  par 
U  S  Cast  Iron  Pipe  &  F  100 

Preferred 100 

U  S  Express 100 

U  8  Food  Products 100 

U  8  Indus  Alcohol 100 

Preferred 100 

U  S  Realty  &  Improvt.lOO 
U  8  Rubber 100 

Ist  preferred 100 

U  8  Smelt  Refg  <fe  Mk..50 

Preferred 60 

United  States  Steel 100 

Preferred ...100 

Utah  Copper 10 

Utah  Securities  v  t  c.-.lOO 

Vanadium  Corp no  par 

Van  Raalte,  Ist  pref...  100 
Va-Carollna  Chemical.  100 

Preferred ...100 

Va  Iron  Coal  &  Coke..  100 
Vlvaudou   (V).  Inc.no  par 

Vulcan  Detlnning 100 

Weber  <fe  Hellbroner  no  par 
Wells,  Fargo  Express..  100 
Western  Union  Teleg..l00 
Westlnghouse  Air  Brake  50 
West'gh  E  &  Mfg  assent  50 

Ist   preferred 50 

Weyman  Bruton,pfd..lOO 

White  Motor 50 

White  on  Corp «o  par 

Wick  w  I  re-Spencer  Steel..  5 

WlUys-Overland 25 

New  preferred 100 

Wilson  <fe  Co  nc  V  t  c  no  par 

Preferred 100 

Woolworth  (F  W) 100 

Preferred 100 

Worth't'n  P  &  M  t  t  c.lOO 

PrefeiTed  A  v  t  c 100 

Preferred  Byte 100 

Wright  Aeronautic .  no  par 


Shares. 

56,300 

14,200 

17,200 

400 

300 

11,200 

7,800 

400 

8,200 

100 

13,000 

56,550 

32,800 

35,700 

7,900 

410 

2,700 

14,900 


18,400 

100 

100 

14,200 

62,700 

10,500 

7,700 

82,820 

4,500 

2,700 

200 

8,900 

75,500 

400 

166,750 

1,600 

8,800 

149,500 

11,800 

400 

2,000 

200 

700 

115 

33,100 

13,820 

10,100 

700 

1,200 

21,500 

12,800 

634,000 

1,300 

13.600 

14,800 

400 


11,700 

32,500 

146,867 

128,100 

50,600 

572 

1,900 

36,200 

1,000 

85,900 

500 

225 


3,100 

44,700 

500 

2,800 

3,500 


400 

8,800 

1,000 

24,900 

155,800 

78,380 

9,700 


92,500 

54,800 

3,650 

37,800 

71,700 

4,015 

3,300 

900 

007,700 

13,400 

40,100 

31,900 

68,400 

100 

16,200 

4,300 

2,100/ 

19,200 


Shares. 

131,300 

24,300 

26,800 

900 

300 

14,300 

12,000 

1,500 

13,400 

300 

43,100 

95,350 

146,200 

98,400 

19,500 

710 

5,400 

34,500 

200 

10 

46,500 

1,500 

1,300 

89,700 

155,400 

12,800 

13,000 

122,720 

7,010 

8,100 

7,600 

14,100 

147,320 

3,100 

234,750 

6,200 

17,200 

353.300 

34,100 

1,600 

6,800 

700 

850 

515 

78,500 

40,320 

24,279 

2,000 

1,400 

31,800, 

37,100, 

1,128,100: 

2,050! 

30,400 

27,700 

3,000 

100 

13,800 

49,300 

407,817 

246,300 

97,600 

611 

2,500 

78,800 

1,700 

153,100 

1,600 

225 

200 

5,500 

89,800 

800 

6.200 

13,400 


21,400 

2,300 

7,100 

900 

65,180 

100 

49,000 

14,100 

30,000 

6,420 

41,120 

4,300 

8,900 

700 

9,300 

300 

8,950 


1,000 
1,500 


Bid. 

IIH 
71 

63  M 
93 
84 
14H 
92K 
92 
30 
39 
67 
107U 

33  k 
38^ 
99  Ji 
107 
20 
15 
8 


Price  about 
Jan.  3 
1922. 


A»k. 
Sale 
Sale 
Sale 

93  H 

94 

15H 
Sale 
Sale 
Sale 
Sale 

72 
Sale 
Sale 
Sale 
Sale 


25H 

55 

45 

26H 

52H 

85 

8^ 
BOH 

2y» 

12M 
2H 

64  ?i 

93 

2ZM 
SH 

38J^ 

21M 

35 

71 

49H 
75 
112 
81 

98H 
179 
114 

77 

81 

25 

37 

83  li 
100 
4H 
6^ 

26>^ 


22 
Sale 
9 

49  H 
Sale 

59 

54 
Sale 
Sale 

88 
Sale 
Sale 

13>^ 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

853^ 
118 

87 
Sale 
Sale 
Sale 

79 
Sale 
Sale 
Sale 
Sale 
103 
Sale 
Sale 
Sale 


PRICES  IN  FEBRUARY. 


Feb.  1. 


Bid. 

9H 

9Vs 

585€ 

90H 

85 

14H 

63 

93 

2734 

35 

79 
110 

36 

S3H 

95M 
111 

1914 

UVs 
7 

40 

31^ 

58 

50 

29 1^ 

51M 

83 
7 

48 

ISH 

2 
161^ 

2M 

61 

913^ 

17 
8 

36 

lOH 

39  K 

70 

45 

83 
110 

85H 

93M 
174 
115J^ 

76 

97H 

26M 

srys 

88 
103 

BVs 
28 


2,550 

18,000; 

2,000 

45,600 

245,600 

95,880 

17,250 

100 

180,300 

195,200 

4,350 

60,800 

139,500 

11,115 

5,080 

1,300 

1,603,300 

23,100 

91,300 

42,200 

207,700 

500 

30,000 

6,800 

17,300 

24,615 


22,900 
16,000 
12,700 

1,200 
86,280 
100 
49,000 
40,000 
59,150 
22,930 
69,320 

7,900 
15,500 

1,700 

18,800 

800 

24,050 

400 

2,200 

5,500 


3H 
10^ 

45^ 
40% 

2Q% 

290 

134 
635^ 
S8}4 
lOJ^ 
33 

116 

104 

70  H 
185^ 
94 
103 

25  M 
130 
104  J^ 

72 

45 
123H 

52M 

17 

51 

lOH 
40 
861^ 
61 

54  K 
100 

36 

43?^ 

84 1^ 
114^ 

63  >i 

11 

31Ji 


5 

Sale 

Sale 

Sale 

Sale 

390 

Sale 

Sale 

Sale 

Sale 

Sale 

130 

113^ 

Sale 

Sale 

98 
Sale 
Sale 
160 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

55 

Sale 
Sale 

92 
Sale 
Sale 
Sale 
Sale 

45^ 
Sale 
Sale 
Sale 
Sale 
Sale 


28^ 

70 

85 


Sale 

Sale 

90 

Sale 


llJi  Sale 


68 

90 

93 

50M 

65 


69  H 
92 
96 
Sale 
67 


39      Sale 

1014,  Sale 

15)4  Sale 

5M  Sale 

27  3^  Sale 

28  34  Sale 
68        70 

140      Sale 


45  34  Sale 

82        88 

60        68 

8V4'  Sale 


Asi. 

Sale 

60 

93 

92 

15 

65 

95 
Sale 

39 
Sale 
Sale 
Sale 
Sale 
Sale 

mn 

2034 
Sale 

10 

49 
Sale 

6334 

54 
Sale 
Sale 

84  3€ 
7% 
Sale 
Sale 
Sale 

18 
Sale 
Sale 
Sale 
Sale 

8M 
Sale 
Sale 

39  JC 

90 

49 

95 
117 

87 
Sale 
177 
Sale 
Sale 

98 
Sale 
Sale 
Sale 
106 
Sale 
Sale 

30 


Feb.  28. 


4li 
lOM 
44 

423^ 
23  J^ 

300 

127 
62 
89 

9H 
32% 

125 

104 
68 
1834 
94 

103  J^ 
263-^ 

130 

107 
693^ 
453I 

1283^ 
53  3i 
175^ 
55yg 
GVs 
b% 
43  M 
93 
58 
5334 
99  34 
343^2 
42X8 
85  3-g 

117 
62Ji 
1034 
33 


Sale 

Sale 

Sale 

Sale 

Sale 

400 

140 

Sale 

96 
Sale 
Sale 
160 
113J4 

69 
Sale 

98 
Sale 
Sale 
150 
112 
Sale 

46 
Sale 
,Sale 
Sale 

57 

Sale 
Sale 

98 
Sale 
Sale 
Sale 

36 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


29  J^  Sale 
66        68  3-^ 
8134  Sale 
&ys       7 


1134  Sale 
78  81 
9134  Sale 
92  96 
5134  Sale 
5534    57 


00x2 
7Ji 

14 
5  54 

26  M 

■.n% 

71 
143M 
117 

47 

83 
68 
634 


Sale 
Sale 

1434 
Sale 

Sale 


Sale 

119 

Sale 

88 

69 

8 


Lowest. 


Bid.        Ask. 

814  Sale 
46      Sale 

60  Sale 
9034  923^ 
84  92 
15^  Sale 
6534  Sale 
90  93 
263^  Sale 
36  3714 
78%  Sale 

116  Sale 
38?^  Sale 
3554  Sale 
9534  Sale 

110  11534 
2134  Sale 
\Z%  Sale 
7  10 
41  49 
31 K  Sale 

61  65 
5034  55 
295^  Sale 

48  34  Sale 
77 '^g  Sale 

334      4J^ 
545^  Sale 
135^^  Sale 

234  Sale 
14        15 

134       1^ 
69      Sale 
93        95 
12      Sale 

7%  Sale 
423^  Sale 
22  Ji  Sale 
39      Sale 

65  71 

49  52 
89  M  Sale 

123       126 
83         90 
O&H  Sale 
18134  Sale 
11434  Sale 
73      Sale 
99       101 
33^  Sale 
43  J^  Sale 

101  Ji  Sale 

102  103 
534  Sale 
534  Sale 

29        31 

95K 

2%  Sale 
1034  Sale 
463^  Sale 
4534  Sale 
27)4  Sale 
325      400 
128       133 
59  Jl  Sale 
89}^  Sale 
oys  Sale 
313^    34M 
130      Sale 
104      113M 

66  Sale 
1834  Sale 
95       100 

10334  Sale 
27iJ4  Sale 

100      150 

f  104^  Sale 
6634  Sale 
43        44 

140  Sale 
443^  Sale 
2634  Sale 
61J^  Sale 
634  6J^ 
3J4  Sale 
4434  Sale 
95  96  J^ 
59  Sale 
56  J^  Sale 

100      Sale 
33        3334 
43         44 
9454  Sale 

116M  Sale 

62  Sale 
1334  Sale 
ZQ%  Sale 


Sale  Prices. 

7  Feb.  23 
46  Feb.  17 
5934  Feb.  2 
903^  Feb.     3 


1434  Feb.  2 
6334  Feb.  17 
91  Feb.  16 
26      Feb.  11 


77      Feb.  27 


109      Feb. 

3534  Feb. 

3334  Feb. 

9534  Febl 
112      Feb. 

1934  Feb.  11 

1334  Feb.  27 


3034  Feb.  14 


33      Sale 

6834    70 

45        50 

734  Sale 


1234    1334 
8034  Sale 
92  3g  Sale 
99       102 
5534  Sale 


38  34 
93^ 

14M 
5 

26 

40 

78 
149 
117 

4634 

83 

67 
634 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

80 
Sale 
119 
Sale 

88 

68 
7% 


50  H 

28  3^ 

4634 

74 
4% 

4734 

1334 
154 

1334 
IH 

59  ?4 

9154 

lOJ^ 
7% 

36 

19 

37K 

71 

49 

89 
120 

88 

93 
176 
114?4 

73 

99 

2634 

37 

89 
100 
4 
53^ 

30 


Highest. 


Sale  Prices . 

954  Feb.  2 
6634  Feb.  4 
6254  Feb.  10 
92      Feb.     9 


1654  Feb. 
6654  Feb. 
92  Feb. 
2934  Feb. 


8034  Feb. 
118J4  Feb. 

39       Feb. 

35 >^  Feb. 

99  Feb. 
11434  Feb. 

2234  Feb. 

14H  Feb. 


3 

15 
20 
25 
6 
15 
27 


32 J^  Feb.  23 


Feb.  23 
Feb.  1 
Feb.  27 
Feb.  24 
Feb.  21 
Feb.  1 
Feb.  1 
Feb.  24 
Feb.  9 
Feb.  23 
Feb.  1 
Feb.  16 
Feb.  20 
Feb.  28 
Feb.  1 
Feb.  1 
Feb.  25 
Feb.  24 
Feb.  2 
Feb.  21 
Feb.  4 
Feb.  16 
Feb.  1 
Feb.  8 
Feb.  1 
Feb.  27 
Feb.  8 
Feb.  1 
Feb.  1 
Feb.  2 
Feb.  17 
Feb.  15 
Feb.  23 
Feb.  23 


154 
10 

4354 

42 

23^ 
340 
12734 

5834 

893^ 
9 

325i 
125 


Feb.  11 
Feb.  21 
Feb.  1 
Feb.  11 
Feb.  1 
Feb.  15 
Feb.  11 
Feb.  28 
Feb.  28 
Feb.  14 
Feb.  1 
Feb.  23 


.5054  Feb 

323^  Feb 

5434  Feb 

86      Feb 

734  Feb 

54^  Feb 

1434  Feb 

254  Feb 

16  34  Feb 

2H  Feb 

70      Feb 

9254  Feb 

17H  Feb 

834  Feb 

43      Feb 

2314  Feb 

4154  Feb 

7554  Feb 

53      Feb 

8954  Feb 

12314  Feb 

88      Feb 

98      Feb 

181 H  Feb 

115J^  Feb 

7854  Feb 

10034  Feb 

35      Feb 

4434  Feb 

102  J^  Feb 

105      Feb 

5J^  Feb 

6      Feb 

30      Feb 


23 

7 
23 
23 

2 
27 

9 
28 

6 

2 
27 
27 

6 

4 

27 

27 

.     3 

.   24 

9 
27 
24 
16 
18 
28 
23 
10 
14 
14 
28 
27 

7 
28 

4 
23 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 
9      Jan.    20 
64      Jan.    11 
58 ■^  Jan.   30 
903^  Feb.     3 


454  Feb. 

1134  Feb. 

4654  Feb. 

46ys  Feb. 

285-8  Feb. 
400  Feb. 
13334  Feb. 

64 H  Feb. 

95      Feb. 

lOK  Feb. 

34  Feb. 
130      Feb. 


1 

6 
27 
25 
27 
16 
21 

6 
10 
27 

8 
28 


63)4  Feb.  25 
1734  Feb.  21 
9534  Feb.  25 

102  Feb.  6 
26      Feb.     8 

130      Feb.  25 

il0454Feb.  28 
65  Feb.  17 
4134  Feb.  18 

12834  Feb.  1 
4334  Feb.  28 
17  Feb.  1 
57  Feb.  2 
5  Feb.  1 
2J4  Feb.  8 
43  M  Feb 


95   Feb.  2 


58  Feb.  1 
5314  Feb.  1 
99  Feb.  7 
33  Feb.  27 
4234  Feb.  8 
84  54  Feb.  1 
11354  Feb.  3 
6054  Feb.  10 
103-^  Feb.  1 
3254  Feb.  1 
92  Feb.  2 
2954  Feb.  1 
67  Feb.  7 
50  Feb.  18 
6H  Feb.     2 


1134  Feb.  1 
80 34  Feb.  28 
89  Feb.  8 
92  Feb.  2 
51 34  Feb.     1 


3734  Feb. 
754  Feb. 

14  Feb. 
434  Feb. 

24      Feb. 

3154  Feb. 

73  Feb. 
143 5^^  Feb. 
11734  Feb. 

4534  Feb. 


70      Feb. 

2034  Feb. 

97  Feb. 
103 J^  Feb. 

2734  Feb. 
130  Feb. 
11034  Feb. 

70      Feb. 

4534  Feb. 
145      Feb. 

5634  Feb. 

27J^  Feb. 

64  Feb. 
5H  Feb. 
5ys  Feb. 

46      Feb. 

95      Feb. 

64  5^  Feb. 

56 J^  Feb. 
10034  Feb. 

35      Feb. 

43}^  Feb. 

9634  Feb. 
117      Feb. 

6334  Feb. 

14  34  Feb. 

37 }4  Feb. 

92      Feb. 

335^  Feb. 

69  Ji  Feb. 

83  Feb. 
8      Feb. 


3 

6 

27 

21 

10 

25 

20 

1 

6 

20 

6 

10 

10 

2 

3 

23 

2 

7 

28 

25 

2 

16 

23 

1 

4 

23 

24 

2 

28 

24 

13 

10 


13^  Feb. 
85  Feb. 
9234  Feb. 
100  Feb. 
5634  Feb. 


40     Feb. 

10      Feb. 

1634  Feb. 
514  Feb. 

29      Feb. 

42      Feb. 

7834  Feb. 
152J^  Feb. 
119      Feb. 

4734  Feb. 


23 

27 

6 

9 

10 


6754  Feb.  25 
7       Feb.   271 


70 
8 


Feb. 
Feb. 


14  34  Jan. 

63      Jan. 

91      Feb. 

'2434  Jan. 

39      Jan. 

66      Jan. 

10534  Jan. 

31      Jan. 

3334  Jan. 

94      Jan. 

10834  J'au. 

1934  Jan. 

13  54  Feb. 

834  Jan. 
49  Jan. 
24  Jan. 
55  Jan. 
51  Jan. 
2534  Jan. 
4634  Feb. 
74      Feb. 

m  Feb. 
475^  Jan. 
1254  Jaa. 

134  Jan. 

134  Jan. 

134  Feb. 
5954  Feb. 
91  Jan. 
loys  Feb. 

7ys  Feb. 

35H  Jan. 

1854  Jan. 

35      Jan. 

6934  Jan. 

43      Jan. 

83      .Tan. 

11034  Jan. 

8334  Jan. 

9154  Jan. 

16934  Jan. 

11354  Jan. 

77      Jan. 

81      Jan. 

24  34  Jan. 

3534  Jan. 

7934  Jan. 

100    IFeb. 

334  Jan. 

534  Feb. 
26      Jan. 


11 


5 

12 

16 

10 

3 

7 

6 

4 

31 

10 

23 

26 

27 

16 

9 

6 

12 

21 

3 

27 

24 

21 

31 

9 

10 

4 

23 

1 

5 

20 

28 

30 

10 

3 

4 

9 

19 

24 

11 

10 

5 

7 

6 

3 

5 

5 

5 

17 

31 

23 

3 


Highest. 


Sale  Prices 
12      Jan.    13 
71      Jan.     3 
6334  Jan.      3 
93      Jan.    16 


1654 
66  54 
93 

3054 

39 

8034 

l\8ys 

3954 

385-g 

10034 

11454 

2254 

I55I 

9 
49 
3234 
65 
61 

33^ 
54  H 
8734 

834 
54  H 
1434 

254 
1731 

254 
70 

9454 
23  K 

9 
43 

2334 
44 

7554 
55 

8954 

123  54 

8554 

9834 

183 

115J4 

79 
10034 

35 

4434 

102  J^ 

106 

5H 

65^ 

3134 


Feb.  8 
Feb.  24 
Jan.  16 
Jan.  17 
Jan.  3 
Jan.  27 
Feb.  15 
Jan.  25 
Jan.  3 
Jan.  18 
Feb.  1.5 
Feb.  27 
Jan.  23 
Jan.  4 
Jan.  9 
Feb.  23 
Jan.  28 
Jan.  23 
Jan.  25 
Feb.  23 
Jan.  23 
Jan.  3 
Feb.  27 
Feb.  9 
Feb.  28 
Jan.  27 
Jan.  la 
Feb.  27 
Jan.  16 
Jan.  3 
Jan.  17 
Feb.  27 
Feb.  27 
Jan.  20 
Feb.  24 
Jan.  19 
Feb.  27 
Feb.  24 
Jan.  25 
Jan.  3 
Jan.  16 
Feb.  23 
Jan.  21 
Feb.  14 
Feb.  14 
Feb.  28 
Feb.  27 
Jan.  18 
Feb.  28 
Jan.  3 
Jan.    21 


154  Feb. 
954  Jan. 

4234  Jan. 

383^  Jan. 

23  Jan. 
315  Jan. 
12734  Feb. 

58)4  Feb. 

88>4  Jan. 
9      Feb. 

325^  Feb. 
125  Feb. 
10734  Jan. 

63  34  Feb. 

1734  Jan. 

9534  Feb. 
102      Feb. 

25  Jan. 
130  Feb. 
il0454Feb. 

65      Feb. 

4154  Feb. 
11954  Jan. 

4354  Feb. 

1634  Jan. 

50  Jan. 
5  Feb. 
254  Feb. 

37      Jan. 

90      Jan. 

56      Jan. 

5154  Jan. 

99      Feb. 

33      Feb. 

4234  Feb. 

82  Jan. 
1133.4  Feb. 

6054  Jan. 
9%  Jan. 

3034  Jan. 

92      Jan. 

2734  Jan. 

67      Feb. 

50  Feb. 
634  Jan. 


454 
1134 
4654 
4654 
2854 

400 

134 
65>^ 
95 
11 
3434 

130 
12;i30 
25'   71^ 
20^ 
9734 

106 
29 

130 

11054 
72  54 
4634 

145 
565^ 
2734 
64 

1034 
46 
95 
64 
56  J^ 

101 
37 
44 
9634 

118 
653^ 
1454 
37>i 
9234 
33  5i 
70 
94  H 
8 


1054  Jan. 
6634  Jan. 
89  Feb. 
92  Feb. 
49  H  Jan. 
65   Jan. 


16 
4 
8 
2 
4 
6 


3554  Jan. 

734  Jan. 

I6l4  Jan. 

34  Feb. 

Feb. 

34  Jan. 

Jan. 

Jan. 

J4  Jan. 

J4  Jan. 

Jan. 

54  Jan. 

Jan. 


o  Less  than  100  shares,     b  Ex-rights,     c  Ex-div.  and  rights,     d  Ex-rights  (June  15)  to  subscribe, 
Co.  at  $5  per  share  and  ex-dlvldend  100%  In  stock  (Aug.  22).     «  Ist  paid.    /Full  paid.     »  3d  paid. 
during  the  mouth  prior  to  this  date,     x  Ex-dividend. 


Jan.  19 

Jan.  3 

Jan.  20 

Jan.  18 

Jan.  18 

Feb.  23 

Feb.  27 

Feb.  6 

Feb.  9 

Jan.  20 

J.in.  18 

Feb.  14 
Jan .18 

share  for  share,  to  stock  of  Glen  Alden  Coal 
h  Ex-stock  dividend,     j  Quoted  ex-dlvldena 


24 

27 

66 

137 

117 

43 

84 

64 

II      6 


6 
30 
31 
17 
17 

4 
10 

6 
19 

4 
12 

9 
27 


Jan.  31 
Feb.  6 
Feb.  27 
Feb.  25 
Feb.  27 
Feb.  16 
Jan.  3 
Jan.  20 
Feb.  10 
Jan.  3 
Jan.  17 
Feb.  28 
Jan.  14 
Jan.  5 
Jan.  16 
Jan.  9 
Jan.  16 
Jan.  20 
Feb.  26 
Feb.  20 
Jan.  17 
Jan.  16 
Feb.  20 
Jan.  20 
Feb.  10 
Feb.  10 
Jan.  17 
Jan.  3 
Feb.  23 
Jan.  18 
Feb.  7 
Feb.  28 
Jan.  14 
Jan.  18 
Jan.  12 
Feb.  23 
Jan.  16 
Jan.  21 
Feb.  23 
Jan.  20 
Jan.  17 
Feb.  28 
Jan.  12 
Jan.  18 
Feb.   10 


13^  Feb. 
85  Feb . 
92 K  Feb. 
100  Feb. 
5634  Feb. 
65      Jan. 


40 

105^ 

165^ 
5M 

30 

42 

7834 
152  34 
119 

4854 

8o}4 

70 
8}4 


General  Quotations 

OF 

BONDS   AND   STOCKS 

1.  In  the  following  thirty-two  pagea  of  tables,  quotations  are  given  for  aU  the  more  important  seourltiea  listed  on  and 
Stook  Exchange  in  the  United  States;  also  for  leading  uahsted  and  ina     ve  seourities. 

2.  Quotations  from  all  Stock  Exchanges  are  as  uear  as  possible  for  lae  closing  day  of  the  month  preceding  the  date  of  issue. 
Aj  the  New  York  Stock  Exchange  began  with  Jan.  2  1909  to  quote  all  bond  prices  "and  interest,"  we  have  adopted  the  same 
method  and  no  longer  employ  a  designating  mark  to  indicate  the  fact  except  where  there  is  a  deviation  from  this  rule.  The 
reader  will  understand,  therefore,  that  unless  the  letter  "/"  is  prefixed  to  the  price,  he  must  pay  accrued  interest  in  addition 
(o  the  price.  This,  however,  does  not  apply  to  income  bonds  or  bonds  in  default,  in  which  oases  the  price  includes  the 
Interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  is  a  flat  price — that  is,  that  the  accrued  Interest 
forms  part  of  the  price,  and  therefore  the  purchaser  does  not  have  to  provide  for  it  separately  in  making  payment.  As 
already  stated  in  the  case  of  income  bonds  and  bonds  in  default,  the  price  is  always  "flat,"  and  no  designating  mark  is  em- 
ployed to  indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.  All  others  are  per  oent  except  bank  stock  prices,  which  are  qunted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  in  mind  In  the  use  of  these  tables  that  the  quotations  for  many  inactive  and  unlisted  seourities 
are  merely  nominal,  but  in  all  oases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "gu"  for  guaranteed,  "end"  for 
endorsed,  "cons"  for  consolidated,  "conv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  in  the  letters  showing  the  interest  period  indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "/**  and  Income  and  defaulted  bonds. 


Bends 


Bid. 


RAILROAD    BONDS 

$tnd$  of  eompaniet  eomol'd  are 

iJUn  under  the  comolidaied  name. 

idlTondack — See  Del  A  Hudsoa 

tkron  Sc  Barb  Belt  g  49  '42.  J<S^D 

AJa  Ot  South  lat  3a  Dec  '27.  J&J 

a«n  M  59  Dec  1  1927  £..J<kO 

1st  cona  g  58  1943  Sei  A.JiScD 

Belt  Ry  of  Chatt  39  1943. J<k J 

tia  Midlaad — See  Atl  Coast  Lla 

llabama  N  Orl  T  <k  P  June— 

"A"  deb  58g  '40  red  'lO.M&N 

"B"  deb g  38  '40  red ' lO.M&N 

"C  •  deb  g  58  Not  1 1940 .  A&O 

Alabama  Teaaessee  &  Northera 

Prior  lien  63  1948 J<feJ 

Albany  &  duaq — See  Del  <k  Hud 
Allegheny  Valley— See  Penn  RR 
illec  A  Weet — See  Buff  RAP 
Allentown  Teima  4a  1919 

Ext  at  6%  to  1929 J&J 

ilton  Bridge— See  St  C  M  &  StL 

Ann  Arbor  1st  g  4a  1993...Q-J; 

ArooatookNorthem — SeeBangor 

Aioostook  Valley — See  Canadla 

Axberllle  St  Spartanburg — S  U  A 

Coi  l9t  M  g  RU  48  1995.. J AJ 

Atch  A  East'Q  Br — 4s  1928. JAJ 

Atchlaon  Topeka  A  Santa  Fe — 

0«n  mort  gold  48  1993.. AAO 

Adjustment  48  July  1  '95.N«7 

Stamped MAM 

ConT  g4s  of  '09  due'33  optJ  AD 
CoQTg48of  190Sdue'35.JAD 

C3onT  g  48  I960 -JAD 

Eq  tr69  Jan  15  •23-'35.JAJ15 
rrana  S  L  I3t  g  48  1938..  Jet  J 
Cal-ATlz  lat  A  rf  4  >ia' e2op  M  AS 

■  Okla  DlT"fst"g"4a"'28."MAS 
Hutch  A  So  Ist  g  9a  1928. JAJ 
aockr  Mt  DlT  48  1363. JAJ 
flail  rna  A  San  Joaquin  Vail — 
Ut  gj)8  Oct  1  1940... AAO 
BanU  Fe  Preacott  A  Phoenix 

1st  f  3a  1942. MAS 

4Uanta  Blrm  A  Atlantic — 

Income  38  Not  1  19.10 

Atl  A  Blnn  Ist  g  8a  1934. JAJ 
AtlanU  A  Gbarl  A  L— See  South 
AU  Knox  A  CIn— See  Lou  A  Nas 
Atlanta  KnozT  A  Nor — See  Lou 
Atlantic  A  Dan — See  South  RR 
Atlantic  City— 6ee  Reading  Co 
Atlantic  Coaot  Line  Co  of  Conn— 
Carta  ludnbt  5a  IrrHdaem  JAD 

Oerts  Inilebt  48  1925 JAJ 

Atlantic  r>)Mt  Lln<9  RR— 
lstoon8  48  July  1  1!452.MAS 

Col  tr  ■  48 Oci  ' •"  ■ 

ConT  'inb  48'-'. 


80 
93 
75 
92 
79 


lf7S 
1/68 
1/60 

80 


Atk. 


83 
75 
65 

87 


100  J4 1     102 


Bonds 


61 

62  4 

A  Arc 

ostoo-^ 

a  Fac. 

70 

75 

7S 



87  Ji 

87  Ji 

80'^ 

81 

S0J4 

80>^ 

7>ii4 

79 

iH^i 

78  H 

97>^ 

9S>i 

65.65  7o 

6.35% 

81!^ 

83  H 

90 

91 

HH'<, 

01    4 

93)^ 

9:^ 

80>i 

82 

99  H 


9i'4 

1 

15 

\>i 

35 

em  Kv 

hrUI^ 

' 

IST  A  S 

aahT 

i 

87  y-i 

9.1 


90 


Baltimore  A  Ohio- 
Prior  Uen  3>i3  g  1925. ..JAJ 
ist  M  4a  g  July  I  1948.. AAO 
ConT  4!^9  1933  red  1923  MAS 
Ref  Agen53  1993  Ser  A..JAD 

10-ya  63  July  1929. JAJ 

Eq    41^3    1922  1923 AAO 

Pitt  Jc&M  dlv  3J^3  g'23MAN 
Plttab  Lake  Erie  A  W  Va— 

Refund  gold  49  1941. .MANl 

8  W  dlT  lat  g  33^8  1925. .JAJl 

Central  Ohio  I 

Reor  1st  con  g  4^3'30MAS 

Ohio  RItRR— l3tg53'36JAD 

Gen  gold  53  1937 AAO 

HuntABS  l3t  63  1922. .JAJ 
Pitta  CI  A  Tol  l3t  6s"22.AAO 
Pitts  June — l9tg  d3'22..JAJ 
2d  g  5a  July  1  1922. .JAJ 
Sch  Rlv  East  Side  4a'25.JAD 
Staten  lal  Ry  4i^9  1943. JAD 
Tol  A  Cln  dlT  43  1959. JAJ 
W  Va  A  Pitts  Ist  4a  g  •90AAO 
Bangor  A  Aroostook — 

Ist  M  5s  g  Jan  1  1943 JAJ 

Cons  refund  g  4s  1931 JAJ 

Medford  Ext  53  1937. ..MAM 

Plscat  D!t  b  59  Jan  '43.. AAO 

StJohn^RlTExt  gu  58'39.FAA 

Van  Bur  Ex  59  g  Jan  '43.  AAO 

Washburn  Ext  Ist  5s'39.FAA 

Aroostook  Nor  3s  g  1947AAO 

Nor  Maine  Seaport  58  '3.5AAO 

Battle  Cr'k  A  Stur- See  Mich  G 

Beech  Creek— See  N  Y  C  A  H 

aeUlngham  Bay  A  British  Col— 

lat  g  58  Dec  1  1932 JAD 

Bell  A  Caron— See  Illinois  Cent 
Belt  RR  A  Stk  Yds  (Ind'p'l's)- 

lat  ref  g  43  1939 MAN 

Belt  Ry  of  Chat— See  Ala  Or  So 
BelTldere  Del — See  Pennsylranl 
Bennington  A  Rutl'd — See  Rut 
Big  Sandy  Ry— See  Ches  A  Ohio 
Blrm  Belt— See  St  L  A  San  Fr 
Birmingham  A  S  E  6a  1961  MAN 
Blrm  Term  1st  g  4a  '57  gu.MAS 

HoliTt'*  i?v  1^158  1927 JAJ 

Booi]  liils  A  Southern  — 

Ist  .1 FAA 

Boston  Ji.  Al.j<iiiy  Oh  Oct  '66  J<tJ 

38  Juna   1942 JAD 

88  July   1    193S. .JAJ 

4^8    July     1937.. JAJ 


Bid. 


91H 
7SK 
7714 
7%Vti 
96>4 
66.10% 
88 

74  >i 

88     I 

9014 
92  >i 
90}^ 

"99''^! 
97% 


A»k. 


92 

78  H 
77J^ 
79 

96H 

5.75% 

88>i 

7^H 
881^ 


48  May  1  lO"! 
48  May  1  r.< 

ts  May  1  'M 


jn  MVn    Mt-\ 


BIT 


75 

a 
land 


10 
70 


80 
93 
94 
914 


ix  April   !«!..' 


17. 


7\a.  .-'.■-.  Ill  <  ,  JAJl 

Nor  A  Cixr  •.-  iKMO\ 

F^3>'»— (;ia«i/»  .  »•■' 

dMi  B  6a(  1(1 
Blell*Patan«V(«i 

BaT  Fla  A  W  I  xt  g  >',<  ^  i  a  '. '  > 

lax  Sll  %  'm  \'^  M  A",') 

Wll  A  W..  .  •   JAJ 

(\*in  rr.  J*J 

A  lUoUo  A  Y*ii>. . '  I  tbar 

AacTorm— iaaCi  ''.m 

Aastin  A  Narthw 
BaJi  c;ri«M  A  avU 

•ail  A  CwnU  '.  ■  j  i    \  '.  i 

%t  Ist  Vf  •^^  I       J-^J 

Bait  A  UarrU.  Vnat  Md 


87 

10". 


90 


9/ 
»7 

By 


J.U 

NYC     AAO 

A  '.     ) 
".  'iJ  H  'UJ  VJ 

I AAO 

MAS 

rAA 

FAA 

JAJ 

JAJ 

U4  '•^^  JVD 


I    i" 


7J  i 
70 

63 
60 
72 
72 
6» 
AS 
65 

*fl5 

HO 

•7 


90 


1" 


(  «<i  "it 


100 


OtavA 

Roch  A 

f 

Rilff'i 

V:     "' 


«g    41 

Ut   M  «»l'1   A*   lOM    .. 


JAJ 


100 


Bonds 


.JAJ 
FAA 

.MAN 


95 

60 

64'^ 

65 

75 

76)4 

88 

91 

63 

65 

75 

72 

75 

72 

75 

78 

70 

75 

72 

72 

80 

78 


20 


82 


7i. 


Canada  Sou  3s  1962  ser  A.AAO 
Canadian  National  Rys — 

Eq  tr  73  May  1  1935 MAN 

Canadlaa  Northern — 

l3t  con  deb  4s  1930  gu.  JAD30 

3  f  deb  79  1940 JAD 

S  f  deb  6>is  1946 JAJ 

6%  coll  noies  1924 FAA 

Eq  4)^3  Tarloua 

Eq  tr63Jul'22-Jan'29SerBJAJ 

Manitoba  SE  lat  4a  £   29 FAA 

Winnipeg  Term  g  48  '39  g .JAJ 

Canadlaa  Pacific— 

Cons  deben  43  perpetual.. JAJ 

6%  notes  Mar  2  1924. .MAS2 

Eq   tr  4Ha   1922  1928. ..JAJ 

Eq  tr  63  Oct  1922-32. ..AAO 

Aroostook  Val  4  Ha  1929  FAA 

New  Brunsw  1st  g  5s  '34  FAA 

Cons  deb  49  perpetual  ..JAJ 

OntAQue  deb  gu  os  perp  JAD 

Carb  A  Shaw — See  Illlaola  Cent 

Carolina  Cent — See  Seab  Air  L 

,iCaro  Clinch  A  Ohio  5s  '38. JAD 

l|     Equip  5a  1922 FAA 

;  Carolina  A  Yadkin  RiTer— 

1st  a  f  5a  1962 JAD 

i  Carthage  A  Adlron— See  NYC 
:  Catawlssa  cons  g  48  1948.  AAO 
iCentral  Argentine  Ry  Ltd — 

ConT  g  6%  notes  1927. .FAA 
Cant  Ark  A  East — See  St  L  S  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

1st  M  g  58  .Mot  1  1945. .FAA 

Cons  gold  39  1943 MAN 

lO-yr  6%  sec  gold  bda  '29JAO 
Eq  4Vis  July  •22-Jan'26  JAJ 
Chat  DlT  gold  48  1931. .JAD 
Macon  A  Nor  g  3s  1948. -JAJ 
Mid  Qa  A  Atl  l8t  5s  1947  JvU 

Mobile  DlT  g  5s  1940 JAJ 

Oconee  DIt  1st  g  3fl  1943  JAD 

Cent  RR  A  Bkg  58  1937  MAN 

Chattahoochee  A  O  58  '3(>JAJ 

Chat  R  A  South  g  39  '47. JAJ 

Eatoritoii  Br  58  g  1926.. JAD 

Com  Indiana— See  CI  Cln  Ch  A 

Cent  A  Mew  Erig— Srto  N  Y  N  H 

Central  of  New  Jersey — 

Qen  -M  (now  Int)  g  Ah  '87  JAJ 
EqlnlsJan  i.'>'23  'Sfi-JAJ  15 
Kmi-r  Dork  A  Imp  58  1921 

Ext  at  «%  to  1936 JAJ 

Leh    A    W    B   Coal   con   ■    48 

1923.  1930,  1938 JAD 

N  Y  A  L  Br  u'^n  4«  194 I.MAS 
C  I.MAS 

A  Ohio 
■   !>'»f|flr 
-       -  '.-o    Ml 
!■      .A.A.O 
«7  AAO 
-I  A  FT 
•  ilf  — rte^  Con 
I  '57  gu.JAJ 


Centr 

-■'It  I 


Bid. 

"9414 
105J4 


109  "4 

99 
b6H% 
b      b% 


77J^ 

100  J4 

6     5.8U 

6     5.80 

40 
1/  86 
1/  68 
1/  82 


84 


78  4 


97 

93 
9() 
.37  to 
70-1.1 
91-^i 
S9 
91% 


56 


89  V^ 

Si 

90 
StUoln 
A  Rant 

65.70 

lOO's 

6       6% 
85 'J 


Woflt 

82 
9)1 

Of  0« 

7;i 


00 


,      .    ...  I'i'iJ    .MVH. 

OotiT  n   .  I  oi>  '13    FAA 

CJ«n  fill,  .  3h  1029  JVJl 

OlIIlT  g   .'l  I    I    Ull     ..--"'       ' 

E.1  tr  4^4Imi  15'33  'Sfl    J.\ 

■• -..,•...  ...,.'afl  j.v , 

■7    MVN 

l\  D 


.  ■  tii'HOJAJl 


N.i' 


Aa. 

~  9oVs 
106 


110 

108  J4 

99  J^ 

5.85% 

5.90% 


78 

100  J^ 

5.55% 

5.55% 


89 
71 
86 


84  J^ 
6.10% 


83 
91 H 


98 

04 

97 

5.75% 


93 

ioo" 

79 


Its 

8. 

H31 

05 

fi.tlD' 
.'>.I10' 
.'..ilO^ 
3.  (»))', 
3.00^ 


if 


I  ••  I 


Wri 


101 


73  K'       7*S 


•7 
tt4 

7-I 

•A 


no 

07 


on 


K  4XKU    .tH      AAO 

y  1<l  ■  4<i'44  JAD 

!  tOMAN 

\<\   i\.] 

;    ,.  «n  I'AA 

ililii  Morihiirti  - 

t  n  guar  AAO 

( }liraii<irr'il  A  Lann  lal  St  '5'irAA 


H^'t:    '824 


04 
77 

77  l< 
A» 

HI  I 


nn 

40 


85 

"iio* 


tia  prto*  Ina  ludaa 


Inlaraa*.     TEmTmET     lla  LoodoWT 


*♦•(•  f>Hr-. 


34 


GENERAL   QUOTATIONS 


NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds 


[Vol.  114. 


Bonds 


Okie  &  Alton  l6t  3H8  19C0.J&J 

BRiefimdg  38  1949 A&O 

Deb  68  1922  8ubJ  to  call.  JAD 

CWcagc  Builiogton  &  Qalncy— 

Qen  M  4fl  1958_-- M&B 

Eqtr6sJanl5'23-'35-J&J  15 
lUlnols  D1t3Hs'49  op  •29-J&  J 

48  July  1  1949 J&J 

Nebraska  Ext  48  1927,  .MAN 
C  B  A  Q  joint  48 — See  Nor  Pac 

Chic  &  East  111  (new  co)  — 
Gen  M  6s  May  1951. .MAN 

Oklcago  A  Eastern  iUiuoiB— 

ael  A  Imp  M  48  g  '66  op.JAJ 

U  6  Mtg  A  Tr  ctfs  dep_.. 

lit  consol  68  gold  1934.  AAO 

Qenconsol  let  5b  1937. .MAN 

U  8  Mtge  A  TruBt  ctfs  dep 

Stamped  Not  1917  Int.. 

Guaianty  Tr  Co  ctf  dep. . 

Da  5)^8  Mar'22-Bep  '26  MAS 

Ch  A  I  C  Ry— 1st  68  '36.  JAJ 

OUo  Gt  West— l8t  48  1959MAS 

Okie  Ham  A  West  Ist  6s' 27.  JAJ 

C3klc  &  I C  Ry— See  Chic  A  E  111 

Oklcago  Indiana  A  Southern  Ry 
Cob  mtge  g  43  1986  guar. JAJ 
Ind  111  A  la  Ist  g  48  1950. JAJ 

Chicago  Indlanap  A  Louisville— 
Ref  M  g  08  1947  Ser  A. ..JAJ 
Ref  M  g  88  1947  Ser  B...JAJ 
Ref  M  g  48  1947  Ser  C...JAJ 

lat  &  gen  68  1966 MAN 

Eq  4 J4b Aug '22- Aug  •23.FAA 
Indlanap  A  Lou  1st  48  '56JAJ 
Monon  Coal  gu  5b  '36  op  J  AD 

Ck  I  A  StL  ShL— See  CCCAStL 

Okicago  Lake  Shore  A  Eastern — 
lit  M  41^8  1969  op  1919- JAD 

Okie  Mllw  A  Puget  Sound- 
lit  M  g  4a  1949  guar  JAJ-Q-J 

Cklcago  Milwaukee  A  St  Paul- 
Gen  g  48  A  May  1  1989.. JAJ 
Qen  A  ref  4^8  Jan  2014  AAO 
ConT  58  Jan  2014  Ser  B  FAA 
Qen  c  3>48  B  May  1  1989  JAJ 
Qen  4^8  May  'sgSer  C  JAJ 
Deb  gold  4s  July  1  1934  JAJ 
Conv  deb  4^8  '32  op  '22  JAD 
Gold  bonds  48  1926  op  '22JAD 
Ch  A  Mo  RlT  Ist  58  1926. JAJ 
Fargo  A  So  g  6s  ass'd  '24.  JAJ 
MUANor6sextat4)^'34JAD 
Cone  68  '13  ext  at  4H  to 

1934 -JAD 

Tacoma  East  1st  53  1923. J&J 

Ok  &  No  M — See  Pere  Marq 

Oklcago  &  North  Western — 

Gen  M3}^9g  1987 MAN 

Qen  M  gold  48  1987 MAN 

Stpd  non-pay  Fed  Inc  Tax 
Gen  M  6a  1987  Btp  Inc  tax  M  A  N 
Sink  fund  deb  68  1933.. MAN 
Sinking  fund  68  1929...  A  AG 

68   1929 AAO 

Bxten  bonds  4s  1926. .FAA  15 

lO-yr  78  June  1  1930 JAD 

16-yT  ej^s  Mar  1936...  MAS 

Equip  tr  41^8  1922 AAO 

Eqtr6BJan  15'23-'35.JAJ  15 
Eq  tr  63^8  1925-38  Ser  J.MAS 
Eq  tr  6 Ms  1925-36  Ser  KAAO 
Beyer  Val  Ist  g  334a  '23. JAD 
Des  Plainea  Vd  4^8  '47.  MAS 
Frem  Elk  A  Mo  V  6a  '33  AAO 
la  Minn  A  NWl8t334B'35JAJ 
ManltowQBAN  W3)^8'41  JA  J 
Mashf  ext  let  M  58  '22.. AAO 
MUw  Lake  Shore  A  West- 
Mich  DlT  Ist  6s  1924  JAJ 
Ashland  DlTlst  g  6s' 26  MAS 
ExtAimp  8  f  g  68  '29- FAA 
Mil8partaANWl8t48  '47MA8 
MilAStftteLlue  l8t3M8'41JAJ 
Minn  A  la  Ist  g  3]^b  '24  JAD 
Peoria  A  N  W  3>4b  1926  MAS 
Prln  A  Northw  3^8  1926  JAJ 
Bt  L  Peo  A  N  W  68,  1948. JAJ 
St  Paul  EaatGrTr4M8'47JAJ 
Sioux  City  A  Pac3348'36FAA 

Ckicago  Peoria  A  St.   Louis— 
Prior  lien  g  4J^8  1930.. MAS 
Certificates  of  deposit 

Cklc  Rock  I  si  A  Pac  RaUway 

General  gold  48  1988 JAJ 

Ref  g  4s  1934  op  to  1911  AAO 

Eq  tr  6s  Jan  1923-'35 JAJ 

Eq  88  Sei  H  1922-1923.  .JAJ 
Eq  4J4B  May  '22-'26...MAN 
Eq  iJ48  July'22-July  '27. JAJ 
Burl  Cedar  Rapids  A  North- 
Con  iBt  Acoftr  68  g'34  AAO 
MAStL  1st  gu  g  78  '27  JAD 
Choctaw  Oklanoma  A  Gulf — 
Consol  gold  68  1982.. MAN 
Choc  A  Memph  6s  1949.. JAJ 
Peoria  RyTer  4s' 37  gu  opJAJ 
R  I  Ar  A  La  4  Ks  1934. .  MAS 
Rock  IbI  a  Peoria  68  '28.  .JAJ 
St  P  A  K  C  8h  L  4J48'41  FAA 
Keo  A  Des  M— let  68  •23AAO 

Okie  St  L  A  N  O— See  111  Cent 

Okie  St  L  &  Pitti— See  Penn  Co 


Bid. 


395^ 
55 


86M 
5.65 

785- 


88' 
95 


73M 


102}i 

105^ 

91H 
82 
105 
7% 
6 
60  H 
101 


83 
853^ 

1033^ 
91?^ 
75 
75 
6.12 

67M 
53 


84^ 

65M 

72% 

58  Ji 

65 

6234 

8034 

5934 

6434 

74 

92}^ 

97 

84H 

83  J^ 
80 


74Ji 

83 

81 
101 

97 
102M 

9534 

9234 

106  ?i 
5.70 
5.85 
5.85 
5.85 
9634 
8534 
10634 
83  M 

995^ 

100  M 
9734 
85 
10% 
95^ 
92K 
9334 
95 
8534 
8234 

18 
15 

81^^ 
7834 
5.90 
6.05 
6.05 
6.05 

9534 


8834 

85 

58 

77M 

98 

77>^ 

81 


Ask. 


40 
55?i 


88 
5.35% 
80 
89 
9534 


74 


35 
103}^ 


6% 
10 
61 
105 


85 
86  J^ 

105 
91M 

79 

5.75% 

56~ 


66 

59  Ji 

65M 

64 

80  J^ 

59M 

65 

75 

93>^ 

87"' 

87 
85 


75 

8334 
82 
102 
98 

96j^ 

94 

10634 

107 

5.25% 

5.60% 

5.60% 

5.60% 

97M 

107M 
86 

99  JI 


100 
86 

9634 
94  >i 
9434 
101 

84  ji 

22 
20 

8234 

78  H 
5.75% 
5.70% 
5.707o 
5.70% 

96?^ 


78 
83 


Bonds 


Chic  St  Paul  Minn  A  Omaha — 

Cons  6s  June  1  1930 JAD 

Cons  6s  red  to  334s  1930. JAD 
Deb  gold  5s  Mar  1  1930.MAS 

Stamped 

Eq  6s  Jan  15  1928-35.  J&J15 
Eq  tr  78  1924-31  Ser  B..  JAJ 
North  Wisconsin — 68  '30-JAJ 
Super  Sh  L  58  June  1930.  MAS 
Chicago  Terminal  Transfer — 

Chic  A  Gt  W  58  g  1936..  J  AD 

Chic  Terre  Haute  A  Southeast — 

iBt  A  ref  g  58  Dec  1  '60op.JAD 

Income  M  Dec  1  1960 

Sou  Indiana  1st  g  48  '51.  FAA 
Chicago  Union  Station — 

Ist  gold  4348  1963 JAJ 

l8t  M  6348  Ser  C  1963. .JAJ 
Chicago  A  Western  Indiana — 
Gen  gold  68  Dec  1  1932.Q-M 
Consol  g  guar  48  1952. . .  JAJ 
Sink  fun(f7 348  Sept  1  •35MAS 
Chic  A  West  Mich— See  Pere  M 
Choc  Ok  A  Gulf— See  C  R  I  A  P 
Clncln  Hamilton  A  Dayton — 

General  Ssgold  1942 JAD 

2d  mtge  gold  4348  1937. .JAJ 
Dayton  A  Mich  1st  58  1911 
Ext  at  434%  to'31op'17JAJ 
CI  8t  L  A  C— See  CCC  A  StL— 
Cln  Indianapolis  A  Western — 

1st  M  g  58  Nov  1  1965..MAN 
Cln  Leb  A  Nor — See  Pennsylvan 
Cine  A  Musk  Val  48  1948.. FA  A 
Cincln  North  Ist  g  4s  1951. JAJ 
Cln  San  A  Clev— See  CCCAStL. 
Clearfield  A  Jeff— See  Pa  A  N  W 
Clearf  A  Mahon— See  B  R  A  P 
Cleveland  Akron  A  Columbue- 

General  gold  68  1927 MAS 

lat  cons  guar  g  48  1940. .FAA 

Unguaranteed 

Cleve  Cine  Chic  A  St  Louis — 

General  48  gold  1993 JAD 

Gen  M  58  Ser  B  1993 JAJ 

Deb  gold  4348  1931 JAJ 

Ref  A  imp  68  1929  SerA.JAJ 
Ref.  &  Imp.  m.  6s  '41ser.CJ&J 
Equip  trust  58  1922  1929.JAJ 
Equip  trust  68  1922-1927.JAD 
Cairo  Dlv  lat  g  48  1939.  .JAJ 
C  W  A  M  Dlv  1st  48  g  '91.JA J 
StLDlv  l8t  col  tr  g48'90.MAN 
SprAColDlv  48  ist  g'40.MAS 
White  W  V  Dlv  ist  4s'40.JAJ 
Cent  Ind  Ry  gu  4a  1953.  MAN 
Chic  Ind  A  St  L  Sh  Line  Ry— 
1st  gold  guar  4s  1953.  AAO 
CIS  LACl9t48  g  Aug'36.Q-F 
ClnSanAClev  con  g  58'28.JAJ 
Cleve  Colum  Cln  A  Indlanap 
Gen  cons  gold  6s  1934. JAJ 
Id  Blm  A  W  ext  48  1940.  AAO 
O  Ind  A  W  g  58  Apr  1938- Q-J 
Peor  A  East  cons  4s  '40.  AAO 
2d  cons  Inc  48  1990... Apr  1 
Cleveland  Lorain  A  Wheeling — 
Cons  now  lat  g  58  1933.. AAO 

Stamped  subject  to  call.. 
Con  refg  g  4^8  1930  red. JAJ 
Clev  A  Mahon  Val— See  ErleRR 
Clev  A  Marietta — See  Penn  RR 
Cleveland  A  Pitts — See  Penn  Co 
Cleve  Short  Line— See  L  S  A  MS 
Cleveland  Terminal  A  Valley — 

Ist  4s  gold  guar  1995. ..MAN 
Coal  A  Iron  Ry — See  Western  M 
Colo  A  Sou  lat  g  4s  1929...  FAA 
Ref  M  g  4348  May  1  '35. MAN 
Ft  Worth  A  D  C  68  '21. .JAD 
Colo  Sou  N  O  A  Pac— See  St  L  A 
Colo  Spr  A  Cripple  Crk  D  Ry— 

Ist  gold  a  f  58  1930 JAJ 

lat  cona  58  Oct  1942 AAO 

Col  Connec  A  Ter — SeeNorf  AW 
Col  Hock  ValAT— See  Hock  Val 
Conn  A  Pass — lat  g  4s  '43.  AAO 
NewpARlchf  lat  5a'41  gu. JAJ 
Conn  River— Gold  4a  '43.. MAS 

3348  Jan   I   1923. JAJ 

Connecting  Ry  (Phlla) — 

Ist  M  gu  48  Mar  16'51.MA8  15 

Connellsv  A  Monongahela  Ry — 

lat  8  f  gold  48  1930  opt.  .MAS 

Cuba  RR— 1st  g  58  1952-  _. JAJ 

Ist  lAref  g  7  34s  '36  Ser  A  JAD 

Imp  A  equip  58  1960... MAN 

Current  Rlv— See  K  C  Ft  S  A  M 

Dallas  A  Waco — See  Mo  K  A  T 

Daws  Ry  A  C'l— See  El  Paso  A 

Dayton  A  Mich. — See  CHAD 

Del  A  Bound  Br  3^8  '86. FAA 

Delaware  A  Hudson — 

Conv  68  1938 AAO 

lat  Hen  equip  g  4^8  '22.. JAJ 

lat  A  ref  gold  48  1943. ..MAN 

7%  sec  K  bonds  1930.. -JAD 

Eq  tr  6s  Jan  15  •23-'35  JAJ16 

Adlrond  Ist  434b  '42  gu.MAS 

Albany  A  Susq  3)48  gold  1946 

(conv  before  1916)  gu.AAO 

BluffPolnt  Land  Impt  Co— 

lat  Mg  guar  48  1940.. JAJ 


Bid. 


104M 
92" 

'6% 

6% 

102>i 

9234 

80 

79  M 

48 

68 

90 
11234 

103 
70 
10034 


83 
85 

9>7% 


58 
ia  RR 
86 
75 


93 
76 
73H 

77 
93 
8634 

97K 
65.85% 
65.85% 

8334 

77 

7934 

81^ 

6O" 

70 

84  K 
94^ 

103^ 
78  J^ 
8234 
7354 
2^)4 

94^ 

75" 


Ask. 


Southw 

77 

91^ 
99^ 
83  5^ 
10734 
65.75% 
72 

77M 
70 


106M 
92M 

5.75% 
5.75% 


82% 

52 

70 

93 
112% 

103% 

70  >g 

lOOK 


87 

60 

7834 

96H 
80 

77M 

87' 
98 

5.50% 
5.60% 

85 

78% 


107>^ 


73^ 
28 


78 
aryland 

90H 
85^ 
100 

S  F 

80 

191 

85% 
101 

3 

10 
3 

65 

.... 

65'" 
65 



8434 

87 

85 
7934 
10134 
66M 

79'% 
101^ 
70 

estern 

83 

91Ji 
100 


88  34 
107  J^ 


5.60% 


78% 
78 


Bonds 


Delaware  A  Hudson  (Coned) — 
Chateaugay  Ore  A  Iron —    & 

Guar  gold  4b  1942 J&J 

Rensselaer  A  Saratoga — 

6%  g  bds  May  1  '41. .MAN 
Utlca  Clin  A  Blng  6s  '39.JAJ 
Delaware  Lack  A  Western — 
Morris  A  Essex  3^82000  JAD 
N  Y  Lack  &  Western — 
2d  58  g'd  cone  1923. ..FAA 
Term  A  Imp  48  gd  '23  MAN 
Oaw  A  Syrac  gu  Ss  '23.. MAN 
Warren  1st  refg  334s  2000F&A 
Denver  A  Rio  Grande — 

lat  con  g  4s  1936 JAJ 

lat  con  g  4348  1936 JAJ 

Improv'tgold  5b  1928. ..JAD 

Ist  A  ref  g  58  1965  op . .  .FAA 

B'k'rs  Tr  stpd  ctf  Aug' 21  Int 

Farm.  L.  &  Tr.  rets 

Adjlnc7scum  1932  op _. AAO 
Rio  Gr  June  Ist  gu  58  '39  JAD 
Rio  Gr  So  Ist  g  48  '40. ..JAJ 

Ist  g  48  guar  1940 JAJ 

Rio  Gr  West  Ist  48  '39.. JAJ 
Ist  cons  g  4s  1949  op..AAC 
Utah  Fuel  Ist  58  1931.  MAS 
Des  Moines  A  Ft  Dodge — See  M 
Des  Plalnes  Val  Ry— See  Chic  4 
Det  Gr  Rap  A  West — See  PereM 
Detroit  A  Mackinac — 

Prior  lien  gold  48  1996..  J  AT 

Mortgage  gold  48  1995 ..J AD 

Detroit  Rlv  Tun— See  Mich  Cer 

Detroit  A  Toledo  Shore  Line— 

1st  gold  guar  48  1953 JAJ 

Dul  A  Ir  Range— Ist  58  '37  AAO 

Duluth  Mlssabe  A  Northern — 

lat  cons  g  68  Jan  1  1923.. JAJ 

Gen  g  8f  5b  Jan  1  1941... JAJ 

Duluth  South  Shore  A  Atlantic 

iBtgold  58  1937... .JAJ 

Dutchess  Co — See  Cent  New  Eng 
East  Tenn  Va  A  Ga— See  80  Rv 
Eastern  Minn— See  St  P  M  A  A^ 
Elgin  Jol  A  East  58  1941  MAN 
Elmlra  A  Wllliamaport- 

Ist  6s  '10  ext  at  4%  1960. JAJ 

Income  58  2862 AAO 

El  Paso  A  Rock  laid— See  ElPaa 
El  Paso  A  Southwestern  Co — 
New  Mexico  Ry  A  Coal  Co 
1st  col  tr  g  58  Oct  1  '47  AAC^ 
latAconAcoll  tr  g  6s'51AAO 
Dawson  R  A  Coal  53'5lJAJ 
ElPasARI  Ist  R  gu  88'31J*J 
Erie— NYAEl8t4sext  g'47  M&K 
4H8  3d  ext  gold  1923  ..MAS 
5ei  4th  ext  gold  1930. ..AAO 

4s  5th  ext  gold  1928 JAD 

78  lat  con  '20  ext  to  '30  MAS 
Prior  Hen  gold  4s  1996. ..JAJ 

Gen  Hen  gold  4s  1996 JAJ 

Conv  gold  4s  1953  Ser  A.  AAO 

Series  B  1953 AAO 

Series  D    1953 AAO 

Eq  g  68  SerFF  '22-'28..MAN 
Eq  g  4348  Aug'22-Aug'21FAA 
Eq  g  68  July  1922  1923.  JAJ 
Eq  4  348SerBB  Aug'22-24FAA 
Penn  coll  g  4s  Feb  1  '51..  FAA 
Buffalo  A  Southwestern — 
lat  g  6a'08  ext  to  1928  JAJ 
2d  g  5s  '08  ext  to  1928.JAJ 
Jeff  RR58  gu'09  ext  to'19AAC 
Chic  A  Atl  Term  58  1918 

ext  to  July  1928 .JAJ 

Ch  A  Erie  58  lat  g  1982.  MAN 
Cleve  A  Mah  Val  g  68  '38  JAJ 
Erie  A  Jersey  s  f  6s  1958. JAJ 
Genesee  River  68  1957.. JAJ 
Long  Dock  6s  con  g  1936  AAO 
Newb  A  N  Y  l8t  68  1929.  JAJ 
N  J  A  N  Y  l8t  68  1910— 

Ext  at  6%  to  1950 MAN 

NYAGr  Lake  gu  g  68'46  MAN 
NYLEAWCA  RR— 

1st  6s  curr  guar  1922. MAN 

N  Y  L  E  A  W  D  A  I  Ist  6s  '13 

Extended  at  8%  to  '43  JAJ 

N  Y  Pa  A  O  p  1  4348  "38  MAS 

N  Y  Susq  A  Western— 

1st  refunding  5s  1937.. JAJ 

2d  mtge  4)48  1937 FAA 

Gen  mtge  58  g  1940. ..FAA 
Term  Ist  g  58  1943. ..MAN 
Midland  of  N  J  1st  6a.  1910 
ext  at  6%  to  1940.. AAO 
WUkesAE  1st  g  6s'42  JAD 
Erie  A  Jersey — See  Erie  RR 
Erie  A  Plttsb — See  Penn  RR— 
European  A  N  A — See  Maine 
Evanaville  A  Terre  Haute — 

Ist  gen  58  gold  1942 AAO 

Refund  M  6s  July  1941.. JAJ 

Mt  Vernon  let  68  g  1923.  AAO 

Sul  Co  Br  Ist  g  88  1930.  AAO 

Fargo  A  So — See  Chic  M  A  St  P 

Fitchburg— 88  Jan   1   1934. JAJ 

4348  ref  1928 MAN 

4>^8    Jan    1933 JAJ 

48  refunding  1925 MAN 

4a  refunding  Mar  1927. .  MAS 

4a  refunding  1927 AAO 

48     Jan     1928 JAJ 

Troy  A  Boston— 78  1924. JAJ 


Bid. 


69 

105 
92 

76% 

99  H 
9734 
95 
76K 

74  H 

78 

78^ 

4434 

41% 

43 

80% 

15 
7534 
6334 
85 
inn  A  S 
N  W 


6934 
57% 


65 

95% 

98 
98 

83% 


97 

80 

84% 
o  &  Sou 


84 

80 

89 

80 

79% 

98% 

89 

161 '3I 
58% 
44% 
38% 
39 
40 
6      6.30 
6      6. 30 
6      6.30 
h     6.30 
81 


86% 
86>4 
90% 
86 
84% 
102% 
85 


86% 

97 

89% 
87 

56 

40% 
83% 

83 
60 

Central 
/  105% 


70 
70 
69 
69 
68 
68 
67 


Ask. 


77% 

99% 
99% 
96% 
79 


79 
79 

44% 
41% 


17% 

76" 
63% 
95 
t  Louis 


76 


70 


86 

98 
85 
thwest 


87 
85 
95 
85 

99% 


58% 

45 

39% 

39% 

41% 

6% 
6% 
6% 
6% 
82 


87 

86% 
86% 

90" 


88 

59% 
46% 
44 


bBaili.    /Thti  price  includes  accrued  interest,    k  Last  sale.    I  In  London.    •  Nominal.    «  Sale  price. 


Mar.,  1922.] 


RAILROAD  BONDS 
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NOTICE. — All  boad  prices  are  "and  Interest"  except  where  marked  "("  and    ncome  and  defaulted  bonds. 


Bonds. 


Bid. 


Ask. 


If 


66M 

101 
104 

65 

72  K 


It  &  PereMarq— SeePereMar 
Cen  <k  Pen — See  Seab  Air  L 
rlda  Ea3t  Coast  i}4s'o9J&D       84 
rlda  South — See  Atl  Coast  L 
rlda  West  Shore  58  1934-J&J 
Ida  Johastown  &  Glovers — 
St  COQS  ref'g  g  43^3  1947-JAJ        65 
Jen  ref'g  gold  43  1950. .-J&J        5!) 
8t  con  ref  43^3 '52  opt.M&N        57 
t  Dodge  Des  Moines  <fc  Sou — 

Bt  5a  1938... J&D 

Imith&West  Ist  g  43'54.A&0        15 
t  8t  UnDepDet  i^s'il  J&J       74>^ 
Worth  &  Dn  C— See  Col  &  S 
Worth  <fe  Rio  Gr  is  1928. J&J        79 
I  Elk  &  Mo  Rlv— See  C&NW 
iv  Har  <fe  San  An — See  So  Pac 
It  Houston  &  Henderson — 

8t   M  53,   1933 A&O        84 

lesee  River — See  Erie  RR 
1  &  Wyo  Ist  g  53  1929-A&0 
jr  <fe  Alabama — See  Seab  A  L 
)rgla  Car  <fc  N — See  Seab  A  L 
<k  Fla  Ist  g  5s  1956. .MAN 
jr  Midland — See  South'n  Ry 
3  RR  i  Bank'g— 

let.  63  Oct.  1  1951 A&O 

S    Jan     1     1947 J&J 

Sou  &  Fla  let  g  58  1945J&J 
ttysbure  &  Har  5s  gu  '26A&0 
a  Val  Globe  &  Nor— See  Sou 
Rap  Bei  &  Sag — See  PereMar 
md  Rap  &  Ind — See  PennRR 
uid  Trunk  Pacific — 

8t    M    33    1962 J&J 

'ralrie  Section  4s  1955. -A&O 

nlountaln  Sec  4s  1955 A&O 

^ke  Sup  Dlv  43  1955-.A&0 
ind  Trunk  Ry  of  Canada — 
link  fund  g  deb  7s  '40.. A&O 
)eb  g  6e  Sept  1  1936...  M&S 
Sq  tr  6H8  1936  (Ser  F)  .F&A 
ind  Trunk  West  43  £'50-J&J 
at  g  gu  4s  $  July  1  1950.J&J 
)at  Northern — 

Jen  M  78  1936  Ser  A J&J      107  J^ 

St  &  ref  g  4!^s  1961op'41J&J        88^ 
3en  M  5J^s  1952  Ser  B..J&J  96 3^2 ' 

Sq  tr  6s  Jan  15  •23-'35-  J&J  15  65.75% 
3  B  &  Q  Joint  bonds — See  Nor   Pac 
3st  Northern  Ry  of  Canada — 
3on  43  1934  opt  to  1914. A&O        77 
Ben  Bay  &  West  debt  ctfs  A._       56 >g 

Deb  ctfa  B 8 

senbrier  Ry — See  Cheaspeake  &  Ohio 
lenwlch  &  JohnsonvUle — 

iSt  gold  43  1924 J&J 

If  &  Ship  Island  RR— 

.8t  ref  &  term  g  5aFeb'52.J&J 

If  Terminal  of  Mobile — 

Lst  mtge  g  43  1957  gu J&J 

Ttford  &  Conn  Western — 
lst  «!ilg  4^3  July  1  1923. J&J 
,wklaav  &  Florida  Southern — 
let  M  58  April  1952. ..A&O 
nderson  Br — See  Lou  A  Nash 
cklng  Valley  Ry — 
l*t  cons  gold  4  3^8  1999.. J&J 

1%  Qotee  Mar  1924 M&S 

■itT  4>i3  1923-1924...  T&A  66.20% 

wS    58    1922-1923 F&A  66.2U% 

Eq  tr  68  Jan  15  '23-'35  J&J  15  65.90% 
3ol  A  H  V  Elt  48  1948. .A&O        77 
301  &  Tol  l8t  g  43  1955. F&A       765^ 
Uldaysb  Bed  &  Cumb — See  P  a  RR 
os*c  Tunnel  &  Wilmington — 
St  .M  g  5a  Sept  1922.. -M&S       80 
u«»t  jnlc— See  N  Y  N  H  &  H 
uston  Belt  A  Term  58  '37  JAJ        885^ 
uMtoti  E  A  W  Tex — See  .Sou  P  aclfic 
liMton  A  Tfii  Gen— .See  Sou  P  aclfic 
daOD  A  .Vianhattan — 

'•t  K  6fl   1957  opt FAA        77^A 

.dj  in  cup  to  5%Feb'57  AAO  /    68^ 

St  ."VI  43^8  1957  conv...  FAA        

r  Y  A  /•ir  lat  g  .58'32optFAA       92J^ 
itlngdon   A    Broad   Top — 
■  48  H«pt  30  1920 
'.  at  7%  to  1923. ..AAO        85 

•.ge  4HK0ld  1925 FAA        m 

',8  K  .Vlftr  ril   l9jr,..AAO        70 
-t  ,ri  A  Big  .Sarxlv— S«e    Ball  A 
A  S— Bee  A  T  A  8  F 
.ral— lstK4a'61.JAJ       88!!^ 

U'l   :j^4«   1951    JAJ        78H 

Leit  Utg3)4t'.51.AA(J        77H 

.     .1    £  .38   19.11 MA.-J,'/    6'J 

I    M    £  48   Ift.'.l AAOli/    Hi 

■  :.'l8    £    33^8    1950 JAJU/ 

>ll  tru8t  gol'l  48  19.12   .AAO 
-i  Tr  L  V  O  A  T  g  48'53.MAN 

If  \\wn  iHi  K  T^H  n.ia.-iAj 

if  K  <H   re,-,  '>;.t   I'll  i   .MAM 
l^t  r.'f  M'  I  ':  V  f;  .-i  L  A 
N   1)1    ',1   I'f,!  .H«r  A..JAO 

iilM    I'-^i    Inn    I  CH JA.r 

llld    0^8  July    1    1030    .1'   I 

boiptr  iw(8  Aijc'sa  '3.1  r-. 

■  trust  *  ^1  i\i\j'i2  -'20  J 


84?^ 


68 
60 
59 


80 


86 


Bonds. 


l05 

l07     1 

ih 

84  5^ 

86 

93 

9i>i 

Pacific 

60^ 

! 

61 

6634 

6734 

Ind  Bl  &  Wn— See  C  C  C  &  St  L 

Indiana  111  &  la— See  Chic  Ind 

Cnd  &  Loulsv — See  Ch  Ind  &  L 

Indianapolis  Un  4  34s  •26-.M&N 

Gen  &  ref  g  58  1965  Ser  A.  J&J 

Interboro-Met    \See  Street  &  El 

(later  Rap  Tran/     Ry  Securities 

[ntemational  &  Gt  Northern — 

l9t  g  6s  1919  (unest'd).M&N 

Est  at  7%  to  1922. .M&N 

5%  notes  Aug.  1  1914.. .F&A 

Col  Rlv  Brl&e  7s  '20.. M&N 

[ntemat  Rys  (Central  America) 

lst  M  53  1972  opt M&N 

[owa  Central — See  Minn  &  St  L 
fa  Minn  &  N  W— See  C  &  N  W 
facksonv  Ter  lst  53  gu  '39. J&J 
famestown  Frank  &  Clearfield — 

1st  g  43  1959  guar J&D 

fefferson — See  Erie 
IjpUn  Union  Station — 

1st  g  4343  1940  guar  op.  M&N 
Kal  Al  &  G  R— See  L  S  &  M  S 
■ianaw  &  Mich — See  Tol  &  O  C 
'vansas  City  Clinton  &  3p — 

l3t  53  gold  1925  guar... A&O 

San  City  Ft  Scott  &  Memphis — 

Refdg  g  43  1936  guar. ..A&O 

Cons  63  1928 M&N 

Current  Rlv  1st  53  1927. A&O 

K  C  Mem  &  Blr  4s  1934.  M&S 

Income  58  Mar  1934  Sept  1 

Assented M&S 

Kan  City  &  Mem  Ry  &  B— 

lst  53  gold  1929 A&O 

Kans&Mo — l3t  58 '22..F&A 
67  3i  ^Cansas  City  Mexico  &  Orient — 
6734  '     lst  gold  43  1951  (undep.)  F&A 

I     6%  notes  1916  ctfs A&O 

108 '/g  I  Kan  City  &  Pac— See  M  K  &  T 
101 '/i  I  Kan  City  Southern — 


Btd. 


&  Sou 


85^g 


9734 


Atk. 


^     80-' 
I]    59 


94 


98 


88 

7134 
67 


55 


83  Ji 
985i 


104  >4 
67  I 
74 

10754 
89 

96^ 
5.60% 


78 

70 

9 


81 


SO 


62 

75 
102 

93 

/    80>i 

/ 

83 


62 


83 


85 


67 


Bonds. 


Loulsv  &  Nash  iConcluded) — 

Equip  53  Dec  1922-'23  ..J&D  65.70 


Bta. 


9634 


7534 
10234 
96 


85 


89  }i        90  Ji 


9434 

102Ji 

97^ 

81M 
104 

10134 
81M 
9534 
8734 

76 
79 
97}^ 

8634 

95Ji 

95 

32 

90 

97>i 

84 

87^ 

78 


4734 


Aih. 


f  --- 
/  --- 


73     I 

65     I 

60     I 

I 

83  >i 

99 

5.70% 

5.70% 

5.75%, 


95 


78 

93" 


76 
Ohio 

95 


lst  gold  3s  1950 ...A&O 

Ref  &  Imp't  53  Apr  1  '50.J&J 
Kansas  City  Terminal  By — 

lst  g  43  1960  op  1930 J&J 

6%  notes  Nov  15  '23. M&N  13 

6>4%    g   notes    1931 J&J 

Kentucky  Central — See  L  &  N 
Keokuk  &  Des  M — See  C  R  I  & 
Kaoxv  &  Ohio- See  South'n  Ry 
Lake  Erie  &  Western — 

1st  gold  53  Jan  1  1937. ..J&J 

2d  g  58  July  1  1941 J&J 

No  Ohio  1st  gu  5s  g  '43-A&0 
Lake  Sh  &  Mich  So— See  NYC 
Leavenw'th  Term  Ry  &  Bridge 

I     1st  M  gold  53  1923. J&J 

Lshlgh  A  Lake  Erie— See  Lehigh 
Lahlgh  &  New  England — 

lst  M  g  53  1945.. J&J 

Gen  M  g  53  1954 J&J 

Eq  tr  4^9  1922- 1931... Var 
Liehlgh  V  alley — 

1st  63  ext  ?  48  1948 J&D 

Con  M  6s  ann  reg  irred.J&D 
Con  M  68  R  gold  1923.. J&D 

Con  M  4)4s  C  1923 J&D 

Con  M  4343  ann  Irred.J&D 
Gen  cons  gold  43  2003.. MAN 

Gen  con  g  4  !43  2003 MAN 

Col  tr  4a  Aug  '22-Feb'26  FAA 

Coll  tr  g  6s  1928. MAS 

Lehigh  A  Lake  Erie — 

l8t  4343  1957  gu MAS 

Lehigh  A  N  Y  lst  4a  "iS-MAS 
Lehigh  VaUey  Coal- 

lat  58  gold  guar  1933.. JAJ 
lat   40  year  gu  Int  red   to 

4%  1933. JAJ 

Lehigh  Valley  Ry  of  N  Y— 

lat  448  gold   1940 JAJ 

Leh  Val  Term  58  1941.. AAO 
Middlesex  Val  l8t  da  '42  MAN 
PaAN  Y  Canal  con  .5a'39  AAO 

Con  M  434a  1939 AAO 

Cona  M  48  1939 AAO 

Lehigh  A  Wllkea — See  Cent  N'  J 
Mi  a  Kiisl — Hoe  Loulsv  A  Naab 
Lltrhfl<.l<1  A  M'id  lat  5a  '34MAN 
Little  Miami— 
Oen  g  guar  48  1962 MAN 


74 
90 
HI 
82 
79  >i 

! 

83 

94 

0-1 


Bip  38  AuK  '2:2    24     .    F' 
rip  H^»    rtt3'V-19<t4...M 


Little  Rk  A  Hot  Sp  Weat  Rv— 

l8l  g  4b  lO.Tt  guar   Jf 

Long  rsland  nrilflwl  g  4s'49MAH 


K<ifnrul  g  gu  48  1949 MA8 

Tax  ex':mi)l  N  Y 

!-  -         ■•  .',H  Inly  1  1931   q-J 
4.^1  July  1  1931   Q  J 

f  ,  I  g  4h  IU3H JAP 

Korry  Inl  4  ^<t  COD  g  1922M  < 

48  gold   1932    J  t 

Debonliirn  gold  38  1934   JAU 

Deb  gold  IH  U»37    .    MAN 

Mon'--'-    '  ••    '" 


64  }i: 

84^1 

79?! 
100 

10234 


89 
7734 
68  Ji 
&  H  R 

53 
Valley 

100 

9034 

6     5.75 

85 
119 
10034 

97% 

87 

78^ 

87Ji 
6    5.80 
101 

75 
78H 

98H 

85 

90H 
99  >i 
79 

9434 

88 

83 


72 
76M 


Hro'. 
L  I  ' 
N  V 
N  Y 


I  '1  ' 


'•(  JAJ 
1  JAD 
/  MAN 
43  JAJ 
\ch  Ist 
AAO 


Rp  78  IWJ.I-lttl.'i 
>  Hridgi  48  ■  lU.IO  .JAD 
tfl  Dlv  lst  m  U  I9.M..JAJ 
T  Dlv  3V?*  g  l'».',3...IAJ 
laha  Dlv  Ut  .'iag  M*31.KAA 
toiiU  Dlv  3)48  (TOSI. JAJ 
f»<il8  [)!▼  38  g  1931  ..JAJ 
<'fl"l.|  Dlv  Ktl  3I4V3I.JAJ 
«t»rii  llnnM  g  4s  I9'.l  .  .FAA 
kUMCo  Ht  [xiiils  A  N  O  — 
Torig  18  Junx  I3'3I  JADI3 
3on  K  H4n.J'n«ir,'3l  J*DI.1 
Cq  38  Jno'23  Dnr  1U24  JAD 
'in  DIT  Int  48  jg  19.11  JAD 
t/oijl8  Alton  A  T«f  n%iit«i — 
l«illnv  A  Cur  l8t  n8'23  JAD 
t  L  Hoiith  Ist  g  48  "1IMA8 
;arhA.4liaw  lst  g  48'a2MAH 


AAO  ht>:l'>/o\ 


V  Va  U  M  iHt  K  38  1927  MAS 
'(■'irtti  .^tiorn   Mrunrli  — 

l8t  ron  38  (  Ort  I   IU33  Q  J{ 
ilslana    A    Arkniisaa    iljr  — 


8.40% 
82 


MAS 

I/oiilsv  A 

.  .   A   Ht   L  — 

>M\         JAJ 

If  Hrldgo— 

<  IU43    MAS 

ill*  - 

IUI7      .MAN 

IU40    .      JAJ 

' ^  M  MAN 

Id    MAM  13 

.       •.      :       , r   A    .     AAO 

K.<)Ulp  OVi»  wtiJ.  '  tfl  MAH  h 

K'ltr  nsJsri  \r,  '23  '33  J.U  IS  6 


I      l»t  8  f  g  38  1»27 

74  W  I^)ul8vrin  A  \A^t 

1  Ixjiilsvlllo  II 

77  iHt  tnorl  , 

»8     I  I^»il«T'ii-  ■ 
-.1     'lim; 

•3M;U)i|l«Tl 

3')  ynttr  Kol'l   'r» 

rvl    ^r>lr|     tn 


3')   ynH 

tifllfir* 


77 

90  H 

93 

HH4 

NmIiv 

94 

78H 

09 
S« 

U3 

107 

l<(M( 
8.70 
8.75 


6434 
8434 

80 

100^ 
10334 


8934 
81}i 
90 


56 
10 

36 

91 
69 


100 


At  K  &  Cln  dlv  48  1955 .M&N 
Atl  Knox  &  Nor  lst  58  '46  J&D 
Consol  gold  4s  2002.. M&S 
Lou  C  &  Lex  434s  g  '31. M&N 
N  O  Mob  1st  g  6s  1930.J&J 

2d  gold  6s  1930 J&J 

Pad  &  Mem  dlv  1st  4s  '46.  F&A 
S  E  &  St  L  Dlv  6s  1971.  M&S 

2dM    33  1980 M&S 

Henderson  Br  69  g  1931. M&S 
Kent  Central  4s  g  1987. -J&J, 
Lex  &  East  1st  53  1965. .A&0| 
L&NMob&Mont4343'45M&Si 
Loulsv  &  Nashv  South'n  joint 

gold  4s  1952 J&J 

L  &  N  Term  1st  g  4s  '52  gu  J&  D 
Nas  F  &  S  1st  gu  g  58  '37. F&A 
Newport  &  Clncln  Bridge — 

lst  M  g  43^3  1945  guar. J&J 
S  &  N  Ala  Con  M  g  5s  '36  F&A 
Gen  con  gu  g  5s  1963-A&0' 
Macon  Dub  &  Sav  58  1947. J&J 
Macon  Terminal  5s  1965.. J&J, 
.Mahoning  Coal — See  L  S  &  M  S 
Maine  Central-Coll  tr  5s  '23  J&Dl 

1st  &  ref  4343  1935 J&Dj 

lst  &  ref  5s  Dec  1935.. .J&D 
Eur  &  N  A  4s  gold  1933. .J&J 
Hereford  Ry — G  4s  '30.  M&N 
Upper  Coos  lst  gu  4s  '30  M&N 
Upper  Coos  Ex  4  54s  g  '30  M&N 
Washington  Co  Ry  1st  g  gu 
3143  Jan  1954  op  1924- J&J 
...  Manila  RR  Sou  Lines  4s'39M&N  ^,       •- 
Manitoba  &  S  E— See  Canadian  ^°"^« 

MarqHoughton&Ont63'25A&0       ^0 

...   Md  Dei&  Va5s  1955  gu... F&A 
,  Maryl  &  Pa  1st  g  4s  1951.. M&S 

Income  48  1951 A&O 

Mason  City  &  Ft  Dodge — 

1st  M  gold  4s  1955 J&D 

Memphis  Union  Station  Co — 

lst  g  gu  58  Nov  1  '59. .M&N 
Merchants'  Br — See  Term  RR 
Meridian  Term  4s  '55  guar  M&N 
Mexican  International  — 

Prior  Uen  4349  1947 M&S 

lat  con  gold  48  1977 M&S 

Sept  1  1914  coup  on 

Stamped  guar  op  to  Mar  '07 
Mexican  North  lst  68  1930. J&D 
Mich  Cent— See  N  Y  C  &  H  R 
Middlesex  Valley— See  Leh  Val 
Mlddletown    &    Unlonvllle — 

2nd  m  adj  inc  68  1933. M&N 
Midland  of  N  J— See  Erie 

Midland  Term  Sa  1925 J&D 

Midland  VaUey— 58  1943.. A&O 
AdJ  M  Apr  1  '33  Ser  A.. Sept 

Series  B 

Mlllen  &  Southw— 3a  1935.  A&O 

Mil  Lake  Sh  &  West-  See  Chic 

Milw  &  No— SeeChlc  Mil  &  8t  P 

Mllw  &  Sparta  &  N  W— See  Chic 

Mln  &  Pac— See  M  St  P  &  S  S  M 

Minn  &  St  L— lat  7s  1927. J&D 

lat  consol  gold  5s  1934.  .M&N 

lat  ref'g  gold  4s  1949. ..M&S 

Ref  &  ext  53  Feb  '62  Ser  A.Q-F 

Des  Mol  &  Ft  D  1st  48,  '33.  J&J 

Iowa  Cent  lst  g  38  1938.  J&D 

lat  &  ref  g  48  1931... M&S 

Minn  3t  P  &  Sauit  Ste  Marie— 

lat  cona  gold  4a  1938 J&J 

lat  cons  gold  38  1938 J&J 

2d  M  gold  48  guar  1949.. J&J 

Coll  truat  6>48  1931 MAS 

7%  K  notesJune  38  '22JAD28 

Eqg4^i8Dec   1922 JAD 

Eq  tr  78  1922-1930  (yr).JAD 

M  8  Ste  M  A  Atl  4a  '26. JAJ 

Minn  A  Par  Ist  48  1936.  JAJ 

MStPASSMACenlTorraRy— 

l8tChTer8f48'41op'16MAN 

Minneapolis  Term — See  Wis  Ci 

Minneapolis  Union — See  St  P  M 

Mississippi  Cent  g  38  1949. JAJ 

Miss  Rlv«r  A  Donne  Torre — 

lst  8  f  .18  1931  op AAO|* 

Mo  Kan  A  Tox  (as  reorganized) 
Prior  linn  3.S  1962  ser  Awl... 
Prior  lliMi  48  1962  ser  B  w  I... 
Prior  IIkii  rts  1932  Her  C  wl... 

A<1J  rii  .1h  nor  .\  wl.. 

Mlsrtiiiirl  Kaii8ii8  A  Texas — 

l8t  icold  48  U»',»0.._ JAD 

ad  gold  48  Jiiim  1  1990   .FAA 

Corit  Uiiloirrr  Cortf8<lnp 

lst  KxtiMiHloti  38  1 944.  MAN 

1st  A  fMf  iH  K<)I<1  2004    .    MAS 

Oiiaritiity  Triidt  rtfs  clop 
Gflii  M  H  r  K  4Un  19.16    .JAJ 
N  Y  Tr  (foctlVi  (if  d.H)      ... 
Codjml   M  K  3h   1U40    .      AAO 
8%  iii)l«8'filC»iilTrctf  H\ 
E'l  R  18  Dw  nrj3  2.1     .    J.t 
Ht   L<)illN  <]It  g  111  3001      AAii 
BoonrlllK  UK  llrldg"   - 

1..1  '  r  I  ,  i.'M         M.%N 


5.25% 
82>| 


104 


108 

60^ 

"sa" 
97 


79 

83 


100 
965i 
42 
94 


84 


rn. 


60 


98 
5.35% 


124 
100^ 
9834 

"79ji 

90  3i 

8.50% 

lOlK 


87>i 


12 


97  >i 
92 


77 


72 

7\H 

74 

"90" 
91 
78H 


88 
77 


seK 


10 


96  W 
I07H 
103 

A  30 

8.00 


86  »i 


89 


r 

K  . 

Mi>  kikii 

Mlswiiirl 

Int 


<-40    MAN 
»".)n    KAA 


M  K  '.   . 

Hliiirinnii 
lot  M  K 

H  w  r.„A\\  iiiii. 

TnjMi  .%  Ok  In 

Mo    I'lW 
l8t  A 


AAO 
'm  '.  N 


rl  A  rt  - 
>  11)4.1   JAD/ 
liiina'3U  JAJ' 
-.11  IU4.I    MAA/ 
Ifir   UK   (ii"W  roinpntiy)' 
rnf  n«  Uii  Hii.l   .    .  I'AA 


lst  A  rnf  rm  July  H)2n  .  KAA 
Ist  A  rnf  18  }%\\  IU33  .  FAA 
U«n  .M  4a  Mar  1078 MAH 


95 

"60" 
20 

38 

96 

73 

'30" 


lOlH 

5".75% 

8.75% 

U5>i 


93 


77 

80  ^ 
67>2 

"Isij 

04 


80 


158 


M  IVWI-     ^-1. 


.   ,,..-.«     I 


L      » >      __ 


30 


GENERAJL  QUOTATIONS 


NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 
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Bonds. 


Missouri  Pacific — (Concluded) 
Equip  aVaB  1026-1936.. F&A 
Eq  tr  63  Jan  15  '23-'35  J&J15 
Qoid  48  Mar  1  1945  opt.M&S 
8d  7s  ext  to  July  1938  at 

4% M&N 

CentBrUnPacl8tg48'48J<feD 
Pac  of  Mo  1st  ex  g  4s  '38.F&A 

2d  ext  5s  gold  1938 J&J 

St  L  R  E  Ist  58  1938. .M&N 

CardeletBrl8t4J^8'38A&0 

Bt  Louis  Iron  Mtn  <fe  Sou — 

Unify  &  Kef'g  g  48  '29.J&J 

Gen  con  ry  &  1  g  58  '31  A&O 

(Jen  Con  stpd  gu  g  5s'  3 1  A&O 

Rlv  &  Gulf  Dlv  48  '33.  M&N 

Pine  Bluff  &  W  68  '23. A&O 

VerdValI&Wl8t58'26M&S 

HobUe  &  Blrm — See  Southern  R 

Mobile  &  O— Ist  g  68  1927. J&D 

Ist  exten  68  July  1927. ..Q-J 

Gen  g  4s  1938 M&S 

Eq  58  May  '22-Nov  '23  M&N 

Eq  4^8  Sept  1922 M&S 

Montgom  Dlv  g  5b  1947.  F&A 

Bt  Louis  Dlv  58  1927 J&D 

St  L  &  C  48  guar  1931. ..J&J 

Moh'k  &  Malone — See  N  Y  C  &  H 

Monongabela  Sou  6s  1955. A&O 

Mont  Cent — See  St  P  M  &  M 

Morris  &  Essex— See  D  L  &  W 

NaabTllle  Chattanooga  &  St  L 

Ist  consol  gold  5s  1928.. A&O 

Centreyllle  Br  g  68  1923.J&J 

Jaspei  Br  1st  68  1923 J&J 

Bash  Plor  &  Sheff— See  L  &  N 
ational  Rys  of  Mexico — 

Prlleng4>48  8f  1957 J&J 

Jan  1914  coupon  on 

July  1914  coupon  on... 
July  1914  coupon  off... 

Oen  M  48  1977 ...A&O 

April  1914  coupon  on 

April  1914  coupon  off 

8%  g  notes  June  1915 J&D 

Nat  RR  of  Mex  p  1  g  4  H8'26  J&J 

Jan  1914  coupon  on 

July  1914  coupon  on 

July  1914  coupon  off 

lit  cons  g  48  1951 A&O 

April  1914  coupon  on 

April  1914  coupon  off 

Nebraska— See  C  B  &  Q 
New  Eng  RR— See  N  Y  N  H  &  H 
New  Hav  &  No— See  N  Y  N  H  &  H 
N  J  Junction— See  N  Y  Central 
New  Jer  &  New  York — See  Erie 

New  Lon  Nor  let  48  '40 J&J 

New  Mex  Ry  &  C'l — See  El  Paso 

New  Orl  Gt  Nor  1st  58  '55. F&A 

M9W  Orleans  &  North  E  68  1915. 

Extended  at  5%  1940.. M&N 

Ref  &  Imp  4>is  '52  Ser  A.  J&J 

New  Orl's  "Term  1st  4s  '53.. J&J 

New  Orleans  Texas  &  Mexico — 

iBt  g  68  Oct  1925  Ser  A.. J&D 

Non-cum  Inc  58  Oct  '35  Ser  A. 

Newport  &  Cln  Bdge — See  Louis 

Newp  &  Rich — See  Conn  &  Pass 

N  Y  B  &  M  Bch— See  Long  Isl 

N  Y  Bay  Ext  RR— See  Long  Isl 

New  York  Central  RR— 

Conv  deb  6s  1935 M&N 

ConM  48  1998  Ser  A F&A 

Col  tr  7s  1930.. M&S 

■ew  York  Cent  &  Hud  River — 
Refgg  3^8  July  1  1997.. J&J 
Deb  g  48  '34  tax-exempt  M&N 
Deb  48  1942  tax-exempt.. J&J 
Ref  &  Imp  4^8  2013  op.  A&O 
Eq  tr  78  Apr  15  '22-'35.  A&OIS 
EqtresJan  15  •23-'35.J&J  15 
NYC  Lines  eq58  1922.  M&r^ 
NYCLlneseq4J^8'22-'26J&J 
NYC  Lines  eq4Hs'22-'27  J&J 
NYCLlneseq  43^8 '22-'28  J&J 
N  Y  C  RR  eq4Hs'22-'32J&J 
Boe  &  Alb  eq  4  ^s  '22-'27  A&O 
LSColtrgSJ^s  1998...  F&A 
M  C  col  tr  g  31^8  1998.. F&A 
Beech  Cr— 1st  4s  g  gu  '36  J&J 

2d  guar  g  58  1936 J&J 

Clf  Bit  C  Co  1st  g  48  '40  J&J 
Beech  Creek  Ext  3^8  '51  A&O 
Cart  &  AdlT  Ist  4s  g  '81.. J&D 
OonT  &  08W  1st  68  g  '42.  J&D 
Lake  Shore  &  Mich  Sou — 
Con  g  ref  3^8  1997. ..J&D 

Deb  g  4s  1928. M&S 

Gold  48  1931 M&N 

CleT  Short  L  4>4s  '61.  A&O 

K  A  &  Gr  R  let  58  '38.. J&J 

Kal  &  W  Plg'n  g  58  '40  .  J AJ 

Mahon  C  RR  1st  68  '34. .J&J 

Michigan  Central — 

flB  cou  '31  D  &  B  C  dlT  MAS 

Deb  g  48  1929 A&O 

Equip  58  Apr  •22-'31-.A&0 
Equip  6b  Sept  '22-'32.M&P 
1st  68  Kal  &  S  H  1939  M&N 
Ist  mtRe  M  Air  L  4s  '40  JAJ 
lstK48Jol&MIud'67JAJ10 
Ist  K  3>^8  J  L  A  Sag  '01  M&S 

1st  g  3W8  1952 M&N 

BayC&BCl8tMB3B'89JAD 
Bate  A  S  lstgug38'89JAD 
Det  RTun  4 J^b  '61  gu.  MAN 
Grand  Rlv  Val  48  '59. MAS 
Vol  Can  Sou  A  D  48  '66  J&J 


Bid. 


6.00 
6.00 
^0% 

79 
73 
835^ 

91H 

83 

65 

83 

95  K 

77  ji 

92 

91 

lOlJ^ 
97 'A 
68  J^ 
6.10 
6.10 
87^ 
87H 
83>^ 

93 


99Ji 
100 
100 


26 

24% 

29% 


30^ 

21  ji 


75 

&  Sout 

38 

85 
79 

73  M 

98K 
/  655^ 
ville  & 


991^ 

78?^ 
105M 

755^ 

86M 

83 

86  M 

5.80 

5.8.5 

5.75 

5.80 

5.80 

5.80 

5.80 

5.80 

71M 

71 M 

87 

791^ 

60 

66M 

82 

87}^ 


7(iH 

92 

90J^ 

92 

94?^ 

92 

94K 

94^ 

883^ 

5.80 

5.80 

83 

83  K 

70 

69!^ 

77^ 

65 

68 

84 

69  >^ 

68 


A$k. 


5.75% 
5.75% 


81H 

77 

85 


84 
95>S 

771^ 
96 


102 


5.70% 
5.70% 


86 

loi" 

25  H 
33M 

31?^ 


80 
hwest 
41 


SQVa 
74 

983^ 
66 

Nashv 


100 

79 

106 

761^ 
86  H 

87" 
5.60% 
5.65% 
5.40% 
5.50% 
5.50% 
5.50% 
5.50% 
5.50% 

72J^ 

72^ 

88 


77Ji 
92H 
905^ 
92M 


90 
5.50% 
5.50% 


79  H 

60 

84H 


Bonds. 


N  Y  Cent  &  Hud  Rlv— (Cone/) 

Moh  &  Mai  48  1991 M&S 

Consol  g  3  Hb  2002 M&S 

N  J  June  iBt  48  gu  '86...  F&A 
NY&Har  Ist  g  3H82000M&N 
N  Y  &  Nor  iBt  g  58  '27..A4,0 
N  Y  A  Put  ist  48  g  1993. AAO 
Pine  Creek  gu  68  1932. .JAD 
Pitts  A  L  Erie  68  1928. ..JAJ 

5s  Jan  1  1928 AAO 

Equip  tr  6J48  1926-35  AAO 
Pitts  McK  A  Y  6s  '32. JAJ 

2d  68  guar  1934 JAJ 

R  W  A  O  con  6s  July  '22AAO 
R  W  A  O  cons  g  3  J^s  •22.AAO 
St  Lawr  A  Adiron  58,  '96  JAJ 

2d  gold  6s  1996 AAO 

Utlca  A  B  Rlv  4B  g  1922.JAJ 

West  Trans  Co  3^8  '23.FAA 

West  Shore  Ist  48  2361. ..JAJ 

N  Y  C  A  St  L  Ist  g  4s  '37. AAO 

Deb  48  May  1  1931 M&N 

N  Y  Connecting  RR— 

1st  M  4^8  1953. F&A 

N  Y  &  Gr'wood  Lake — See  Erie 
N  Y  &  Harlem— See  N  Y  C  & 
N  Y  &  Jersey — See  Hud  &  Man 
N  Y  Lack  &  West — See  Del  Lac 
N  Y  L  E  &  W  C  RR— See  Erie 
N  Y  &  L  Br— See  Cent  of  N  J. 
N  Y  New  Haven  &  Hartford — 
Deb  68  Jan  15  '48  conv. J&J15 
Deb  4s  May  1  1957...  M&N 
Deb  48  July  1'55  non-con vJ& J 
Deb  4s  1956  non-conv..MAN 
Deb  4s  1947  non-conv..MA8 

Deb  4s  Apr  1  1922. AAO 

Deb  31^8  Mar  1947 MAS 

Deb  33^8  1954  non-conv  AAO 

Deb  3)^8   1956  conv JAJ 

Bos  A  NY  A  L  1st  48  g'56  FA  A 

Cent  New  Eng  48  1961. .JAJ 

Dutchess  Co  4J48  '40.JAD 

Danb  A  Norwalk  4s  '55.JAD 

Gen  58  Apr  1  1925 AAO 

Hari  Rlv  A  Portch  48'54  MAN 
Housatonlc  con  68  1937.MAN 
Naugatuck  Ist  4s  '54. .MAN 
New  Eng  cons  48  '45  gu.JAJ 
Consolg  58  July  1  '45..  JAJ 
NYANE  Bos  Ter  4s'39AAO 
N  Hav  A  North  4s  '56  gu  JAE 
N  Y  Prov  A  Bos  4s  '42. .AAO 
N  Y  Westchester  A  Bos  Ry— 
let  M  g  41^8  1946  gu..JAJ 
Prov  Sec  deb  4s  1957  gu  M&N 
Prov  A  Sprlngf  Ist  5s  '22.JAJ 
Prov  Ter  1st  g  4s  gu  '56.MAf 
N  Y  A  Nor— See  N  Y  Central 
New  York  Ontario  A  Western — 
Ref  Ist  g  4s  June  1992. .MAS 

Gen  M  g  48  1955  red J  AD 

Eq 4>48  Sept  '22-Mar  '28  MAS 
NY  Phila  A  Nor— 1st  g  48'39JAJ 
Income  4s  Jan  1  1939. ..MAN 
N  Y  Prov  &  Bost— See  N  Y  N 
N  Y  &  Putnam — See  N  Y  Cent 
N  Y  &  Rockaway  Beach — See  L 
N  Y  Susq  &  W— See  Erie 
N  Y  Weatc  A  Bos— See  N  Y  N 
Norf  A  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

1st  A  ref  g  58'61op'lfl..FAA 
Norf  A  Sou  1st  5s  1941. .MAN 
Ist  gen  g  6s  1954  opt. .JAJ 
Ral  A  Cape  F  Ist  5s  '43.  MAS 
Ral  A  Southp  con  58  '65.  JAD 
Suffolk  A  Car  con  5s  '52.  .JAJ 
Norfolk  Ter  Ist  gu  48  '61. MAN 
Norf  A  West  gen  68  1931.. MAN 

Imp  A  exten  68  1934 FAA 

New  River  1st  6s  1932. .AAO 
NAW  Ry  1st  cone  48'96-AAO 
Dlv  Ist  Hen  A  gen  g  48  July  1 
1944  opt  Jan  1  1929. ..JAJ 
Conv  g  4s  1932  op  1917.  JAD 

Conv  g  4s  1932 MAS 

Conv  deb  4>$s  1938 MAS 

Conv  6%  Sept   1929. ..MAS 

NAW  Pocahontas  48  '41  JAD 

Eq  tr  6s  Jan  15  '23-'36.  J&J  15 

Eq  tr  4H8  1922-1924. ..F&A 

Scioto  Val&NE  let  4s'89MAN 

North  A  South  Caro — See  Caro 

N'east  of  S  C— See  Atl  C  L  of  SC 

Northern  Cal  Ry — See  So  Pac 

Northern  Central — 

Con  gen  M  4^8  E  1925.  AAO 

Mort  bds  58  1926  Ser  A.. JAJ 

Mort  bonds  58  1926  Ser  B  JAJ 

Northern  Ohio — See  LEA  West 

Northern  Pacific — 

Prior  Hen  g  48  Jan  1997. .Q-J 
Gen  lien  g  38  Jan  2047.. Q-F 
Ref  A  Imp  4  H82047  Ser  A  JAJ 
Rrf  A  Imp  68  2047  Ser  B.JAJ 
Eq    tr    78    May    16    1922-30 

(yearly) .M&NIS 

St  P  A  D  Dlv  g  48  1996.. JAD 
Nor  Pac-Ot  Nor  (CBAQ  coll) 

Joint   6Hb    1936 JAJ 

Wash  Cent  48  Mar  1948. Q-M 

St  Paul  A  Dul  l8t  5s  '31. FAA 

Ist  consol  g  4s  1968...  JAD 

Dul  Union  Dep  58  '30-AAO 

St  Paul  A  N  Pac  6s  g  •23_  FAA 

Regcet»,8  6a  1923 Q-F 

No  Pac  Tei  Co— Ist  68  '33- JAJ 
North  Ry  of  Cal— See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North  Pennsylvania — 

Ist  M  4s  extended  1936.  MAN 

Gen  g  3  3-108  1953 JAJ 

Northw  Term  p  58  1926  gu.JAJ 
Norwich  A  Wor — 48  1927. MAS 
Ogd'bu&L  Cham — See  Rutland 


Bid. 


81H 

'74M 
75M 

97M 

80>i 

102>4 

91 3 

,65.85% 

'     103^ 

99  H 

99  M 

'87^ 
90iJ^ 
99  H 
95 
79^4 
85 
82M 

86"^ 

Hud  R 

k  A  We 


67  M 
45 
51 
5034 

79 
42 
42 

44K 
67 

58M 
47 


St 


75M 

81M 

64 

655^ 

803^8 


70 

41 
40H 

"83?^ 
&  Uuu 

69^ 
68 
'-.6.50% 
85 

a  A  Uu 
A  Had 
ong   Isl 

HAH 


59  M 

85 

60 

70 

70 

46 

80 
lUo^ 
104^ 
104M 

86>i 

84K 
79ya 
89 
92Ji 
105J4 

84  ?| 

t'5.80'/c 
(.5.70% 

85  H 
^tl    A 


98H 

95 

98 


84  H 
60".^ 
87  }i 
106 

'5.75% 
85 

105M 

97^ 
783^ 

166  ji 

100  34 

1063^8 


85 
69 
10 
70 


A$h. 


85  M 


a  60% 

"99K 


79^ 

86 

833^ 


68M 
46 


81 
43 
44 

44>g 


59  >^ 


78  K 


413^ 


River 

70 

70 

5.90% 

87 

:t 

River 
ind 


59^ 
89 


763^ 
55 
84 
107 

106" 
87 

84?^ 


Bonds. 


Bid. 


Ohio  Connecting — See  Pennsylv  aniaRR 
Ohio  I  A  W— See  C  C  C  A  St  L 
Ohio  River — See  Bait  A  Ohio 
Old  Colony— 48  gold  1924.  FAA       85 

4s    Dec    1925... JAD       85 

48  Jan  1938 JAJ       76 

33^8  July  1  1932 JAJ       75 

Oregon  A  California — See  SoPac 
Oregon-Washington  RR  A  Nav 


106 

5.6OV0 
5  25% 

86K 
West 


99 

100 

99 


85 
60  H 


107>i 
5.60  % 


106K 

8234 


89 
72 
20 


Ist  A  ref  g  gu  4s'61  opt.. JAJ 
Ore  RR  A  Nav  cons  48*46JAD 
Oregon  Short  Line — See  Un  Pac 
OswegoA  Syracuse — See  D  LAW 
Pacific  Coast  Co — See  Mlsc  Bds 
Paducah  A  Illinois — 

1st  8  f  4Ks  1955  gu. JAJ 

Pan  American  1st  58  '34  op  JAJ 
Pennsylvania  RR — 

Con   M   4s  gold   1943. .MAN 

do     4s    gold    1948... M&N 

do     4s   gold    1948   sterling 

stamped   dollar   bonds 

do     43^8    g    1960 F&A 

Gen  g  43^  1965.. .J&D 

Gen  g  5s  Dec  1    1968 J&D 

10-year  gold  78  Apr  l'30.A&O 
15-yr  6^3  Feb  1  1936.. F&A 

Con  M  33^8  g  £  1945 J&J 

R  E  pur  mon  Ist  g  43'23M&N 
Gen  ft  eq  43  June  1922. Q-M 
Genfteq  4  3^8  1922-'23..Q-J 
Eq  tr  63  Jan  15  '23-'35. J&J  15 

Aleg  Val  gen  43  1942 M&S 

Bait  CheaAAtlst  g  58'34  M&S 
Belvldere  Del  gu  4s  1927  F&A 

1st  g  gu  3>48  1943 J&J 

Cln  Leb  &  Nor  48  1942. M&N 

Clev&Marietta,  4)^8'35  MAN 

Cleveland    A    Pittsburgh 

SerA4  34s  gen  gtd  1942.  J&J 

SerB4  34s  gen  gtd  1942  A&O 

Int  red  to  33^% 

Ser  C  33^8  gen  gtd  '48M&N 
Ser  D  33^8  gen  gtd  '50  F&A 
D  Rlv  RR&B  gu  g  4s  36  F&A 
Erie  &  Pittsburgh- 
Gen  gu  g  3J4sSerB  *40.J&J 

Series  C   1940 JAJ 

Gr  R  A  Ind  Ext  434s  '41. JAJ 

2d  43  1936-. A&C> 

Muskegon  Dlv  g  68'26.J&J 

Holldaysb  Bedford  &   Cumb 

Ist  M  g  4s  1951  guar. J&J 

Ohio  Connect'g  48  '43.. M&S 

Pennsylvania  Company — 

Gu  g  48  1931  op  1921.  A&O 

Gu  tr  ctfs  g  43  1952.. M&N 

Gu  tr  ctfs  g  33^8  1937. M&S 

Gutrctf8g3Hs  1941.  F&A 

Gu  tr  ctfs  g  33^8  '42. .J&D 

Gu  tr  ctfs  g  33^8  '44. .JAD 

Ph  Bait  A  Wash  4s  '43. MAN 

Pitts  C  C  A  St  L— 

Con  g  gu  4  3^sSerA  '40AAO 

do         Ser  B  1942.. A&O 

do         Ser  C  1942.. M&N 

do         Ser   I    1963. .FAA 

do     43^8  Ser  J  '64  M&N 

do     4s  Ser  D  '45.. M&N 

do     4s  Ser  F  1953. .JAD 

do     48  Ser  G  1957. MAN 

do     43  Ser  H   1960.  FAA 

do     3  3^8  Ser  E  '49. FA  A 

Gen  M  5s  1970  Ser  A.  JAD 

CStLAPltta  Ist  58  g'32AAO 

Pitts  Va  A  Char  gu  4s'43MAN 

PlttsYoungAA3h53'27    .MAN 

1st  gen  4s  Ser  A  1948. JAD 

Sodus  Bay  A  Sou  g  5s'24  J&J 

Sun  &  Lew  Ist  g  4s  '36 J&J 

Tol  Wahl  Valley  A  Ohio— 

l8tggu4348'31SerA..JAJ 

1st  g  gu  4  343'33SerB...JAJ 

iBt  g  gu  4s  '42  Ser  C  ..MAS 

Penn  ANY  Canal,  See  Leh  V 

Pennsylvania  A  Northwestern — 

Gen  53  Jan  1  1930 JAJ 

Clearfleld&Jeff  1st  63*27. JAJ 

Peoria  A  Eastern — See  Clev  Cln 

Peoria  A  N  W— See  Chic  A  NW 

Peoria  Ry  Term — See  Ch  R  I  A 

Pere  Marquette  (New  Co) — 

Ist  g  58  July  '66  Ser  A. .JAJ 

Ist  g  4s  July  '66  Ser  B...JAJ 

Eq  tr  63  Jan  15  '23-'35  J&J15 

Perklomen  Ist  58'18extto'38Q-J 

2d  5s  1918  ext  to  1938... Q-J 

Petersburg — See  Atl  (ioast  Line 

Phlla  A  Bait  Cent  4s  1951. MAN 

Phlla  Bait  A  Wash — See  Pennsy 

Phlla  Harrlaburg  A  Pittsburgh — 

Ist  mortg  golo  58,  1925.. AAO 

PhUa  Newt  A  N  Y  3s  '42.. AAO 

Phlla  A  Read — See  Reading  Co 

Phlla  Wilmington  A  Bait — 

Debenture   4s   1922 MAN 

Debenture  g  43  1926 JAJ 

Debenture  g  48  1932 AAO 

Philippine  Railway — 

Ist  b  43  '37  s  f  op  gu JAJ 

Pine  BI  A  W— See  St  LI  MASo 

Pine  Creek— See  N  Y  Cent  A  H 

Pitts  Bessemer  A  Lake  Erie — 

P  S  A  L  E  Ist  g  58  1940.  AAO 

Cons  l8t  g  5s  July  1  '43JAJ 

P  B  A  L  E  con  g  6s  1947. JAJ 

Pitts  Char  A  Youghlogheny — 

Gen  Mtge  gtd  43  1932.. AAO 
Pitts  Cln  Chic  A  St  L— See  Penn 
Pitts  Cleve  A  Tol— See  B  &  O 
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BAILROAD   BONDS 


NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 
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Bonds. 


Bid. 


Atk. 


oi 


83 


87 


70 
85 
86 

92 


15 


57 


73 

88 


Pittsburgh  Juactloa — See  B&0| 

Pltt&A  LakeErle — SeeNYCent&   Hud!  River 

Pitta  McK  4  Yough— See  NYC 

Pitta  Sbaw&N— lat  g  53'49  F&A  / 

Qold  48  Feb  1  1952 F&A/ 

6%  receivers'  ctts  1918. .M&SI 
PtttaDurgh  &  Shawmut —  I 

lat  8  f  g  58  1959  opt J&D/ 

Pitta  Shen  <k  L  E — SeePBeas&LE 
PIttab  Term  RR  &  Coal— 

let  g  KU  8  f  53  1942 J&J 

WestSldeBelt  lat  g  58  '37M&S 
Pitts  Va  &  Chaa— See  Penn  RR 
Pitts  A  Western — See  B  &  O 
nttsb  Youogs  <fe  A3h — See  Peon  RR 
Portland  &  Ogdenaburg —  i 

lat  M  4^3  1928  guar... M&N 
Port<fe  RFall3 — l3t  g  4d'23.M&N 

Debenture  4s  Aug  1927. F&A 
Portl  (Me)  Term  gu  4a  '61.J&J 

Guar   53    1981 J&J 

Port  Reading — Ist  gu  58  '41. J&J 
Ports  Gt  F  &  Con— SeeBo3&Me 
Potomac  Val — Ist  gu  53  g'41J&J 
Princeton  &  Northw — See  Cblc  &  N  W 
ProT  Sec  Co — See  N  Y  N  H  &  H 
Prov  &  Sprlngf— See  NY  NH&H 
Providence  Term — SeeNYNH&H 
Prov  &  Wore— l3t  43  1947. A&O       65 
aalelgn  &  Augusta — See  Seaboard  Air 
Ral  &  Cape  Fear — See  Norf  Soul 
Raleigh  &  Gas — See  Seab  Air  L 
Sal  &  Southp — See  Norf  South 
aalelgh  &  S  W — See  Chesapeake  &  Oh 
Rarlian  River — lat  g  53 '39.  J&J, 
Reading  Company —  i 

Gen  gold  4s  Jan  1  1997. .J&jl      82 '4 

Eq  4H3  July  '22-Jan  '27.  J&J  65.75% 

/er  Cent  g  43  '51  op  '06.  A&O;      84 '4 

Atlantic  City  gu  4a  1951.  J&J 
l3t  M  gold  5^3  1929.  M&.N 

W&N.A.  tr  ctfs  48  red  105  Q-M 

Phlla  &  R— 2d  58  g  1933.  A&Oi 
Imp  M  ext  K  4a  1947. .A&0| 
Cons  ext  gold  43  1937. M&S 
Term  53  g  gu  May  1  '41  Q-F. 
Del  R  Ter  p  m  g  53  '42M&Ni 
Ei  p  mon  g  53  1942. J&J; 
WUm  &  No  ist  53  '27.J&D 
Gen  g  33  .A.ug  1  1932. Q-F 
Phlla  &  Read  Coal  &  Iron- 
Col  3  f  g  43  ext  ■32?u  F&A 
aens  &  Saratoga — See  Dsl  &  H 
Elchm  &  Danv — See  Southern  Ry 
Rich  Frederlcksb  &  Potomac — 

Coa3mtge4>i3  1940 A&Ql       80 

Ecjulp  osJan  15 '28- '35.  J&Jl5i65.90% 


7iH 
9914 

97"' 
85  >5 
85 
100 
93 
9. J 
91 
86 

85 


Rich  &  Mecklenburg— SeeSo  Ryi 


Line 


io 


82^^ 
5.40% 

85 

9¥h 


88 


101 


Bonds. 


Rich  A  Peters — See  Atl  Coast 
Richmond- Washington  Co — 

Col  tr  g  gu  43  1943opt..J&D        82 ^ 
Rio  Gr  June — See  Denv  &  Rio    Grande 
Rio  Grande  8o — See  Den  &  Rio  ;Grande 
Rio  Grande  West-See  Denv  &   Rio  Grande 
Roch  A  Pitta— See  Buff  RAP 
Rock  Isl-FrlflCoTerm- 53'27JAJ       88 
Rock  Isl  Ark  A  La— See  C  R  I  AjPac 
Rock  Isl  A  Peoria.— See  C  RI  APi 
Rome  W  A  Og— See  N  Y  C  A  H 
Rutland— Con  Iti^s  1941. ..J&J 

Benn  A  Rut  4^3  g  '27. MAN 

OgdALCh  lat  g  gu  4s  •48.JAJ 

Rutl  Can  lat  g  gu  id  '49.JAJ 

Equip  tr  4U9  1923-27. .MAN 
(H  Clair  Mad  A  St  Louis  Belt — 

Alton  Bridge  lat  g  48  '51.JAJ 
9t  Clair  Term  lat  Ss  1932 .  .  FAA 
d%  Johns  A  L  Cham — 5a  '44  MAS 
3t  J  A  Gr  lal- lat  g  49  1947.  JAJ 
3t  Lftwr  A  Adlr— .See  .V  Y  Cent 
at  Louis  Al  A  T  H— See  lU  Cent 
dt  Louis  Br— See  Term  RR  Aasn 
§t  L  A  Cairo — See  Mobile  A  O 
at  L  Iron  .MtASou — .See  MoPac 
at  L  Mer  Br  Co — .See  Term  RR 
St  L  Peoria  A  N  W — H«»e  Chic  A 
§t  L  R'>cky  .Ml  A 
at  L  .~')ijth — .S^y-. 
8t  LouU-.Saii  Fr  /,ed) 

Prior  lien  4s  1  '  JAJ 

Prior  lien  5h  1  <  .   .JAJ 

Prior  lien  «s  l?*^'*  .-wr  C.  JAJ 

Cum  »dj  ft*  July  iQr,5  .   aAO 
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Ut  g  4S  li  . 
Id  K  1. 10  4s  .No. 
Ist  roris<jl  K  4h 
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78 

66"" 
59  )i 


62 

91'.^ 
53 
67  5i 


N   W 
— .SeejMUc  C|o«,p.46 
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"10  Oct 
lkJl5  68.')0 

(  '.  J 
I .'.  J 
.JAJ 
■   AAO       1»S 
■J  17- AAO      ».'*;- 

.MAN       76 

.JAJ 
JAD 
.JAJ 

FAA'.'. 
AAO',-; 
I  ,t..I*J 
'  •  O 

A       77' 
J        If, 
r«)riulii*l  Uy— 4 

JAJI       03 


rj' 
JAJ 


St  Paul  Minn  A  Manlt  {ConcD— 
Minn  Union  lat  6s  1922.. JAJ 

lat  58  July  1922 J&J 

Mont  Cen  ist  gd  63  'ST-.J&J 

lat  guar  gold  38  1937.. .J&J 

WU  &  S  F  lat  58  g  1938. .J&D 

P  &  N  Pac— See  No  Pac 

St  Paul  Union  Depot  Co  5H% 

guar  notes  Dec  15  '23-J&D15 

Salt  Lake  City  Un  Dep  &  RR— 

lat  M  53  1938. ...M&N 

San  Ant  &  Aran  Pass — SeeSoPac 
San  Fr  &  S  Jo  Val— See  AT&SFe 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Pres  &  Ph — See  Atch 
Sault  Ste  Marie  Bridge — 

lat  M  a  f  g  53  July  1  1937. J&J 
Sav  Fla&W— See  Atl  Coast  Llue 
Sav&States — lat  g  gu  53  '53  J&J 
Schenectady  &  Duanesburg — 

Ist  guar  69  1924. .M&S 

SchuylkUl  River  E  S— See  B  &  O 
Scioto  Val  &  N  E— See  Nor  &  W 
Seab  Air  L— 1st  g  48  1950..  A&O 

Stamped 

Adjust  M  53  Oct  1  1949. F&A 

Ref  g  49  1959  opt A&O 

1st  &  con  63  1945  Ser  A-M&S 
7%  g  notes  Sepl5'23..M&Slo 
Eq  4H9July  ■22-July'22J&rn 
Eq  g  58  Aug'22-Aug'23  F&A15 
Atlanta-Birmingham  Dlvls — 
l3t  g  4s  May  1  1933.. M&S 
Car  Cent  Ist  g  gu  43  '49. .J&J 
Florida  Cent  &  Peni  laula — 
lat  g  .59   1918  ext  to   1923 

at  6% J&J 

lat  1  g  ext  53  gold  1930. J&J 

l8t  con  OS  gold  1943 J&J 

So  Bound  Ist  g  59  '41. .A&O 
Georgia  &  Ala  59  Oct  '45. J&J 
Ga&Ala  Term  Ist  g  .53'48  J&D 
Ga  Car  A  N — lat  5g  g  '29. J&J 
Ral'h&Aug'sta- l9t  69'26  J&J 
Ral'h&Gast'n— l9t  g.53'47J&r 
Seab& Roanoke — l9t59'26  J&J 
Seacoast  RR  of  N  J  is  '48.  A&O 

Seattle  Term  69  1922-1930 

Sebast  &  Mooseh  Igt  53  '28  M&S 
Shamokln  Sunb'y  A  Lewlsb'g — 

2d  69  g  July  1  1925. JAJ 

Sherman  Shrev  A  Sou — See  Mo 
Shreve  Brdg  &  Ter — See  St  Loul 
Sierra  Ry  of  Cal — 

lat  8  f  69  g  Apr  12  '37.A&012 
Sioux  C  &  Pac— See  Chic  &  N  W 
Sodus  Bay  &  Sou — See  Penn  RR 
Someraet  Ry  lat  A  ref  4s  '55  JAJ 
So  Caro  A  Ga — See  South  Ry 
South  Bound — See  Seaboard  A  L 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  43  (C  P)  Aug  1  '49  JAD 
Conv  g  43  J'ne  l'29op'14  MAS 

Conv  g  53  1934 JAD 

Eq  443  1922-Sept  1923. MAS 

Equip  7a  1924-1935 JAD 

Pacific  Fruit  Expr.3e3  equip  78 
June  1  1925-1935  (y'ly)JAD 
Aust  A  Nor  lat  as  g  '41. .JAJ 
Central  Pacific- 
ist refdg  4s  g  g'd  '49.  FA  A 
Ist  g  gu  49  Oct  1  1954. AAO 
M  3V]s  gg'd  Aug  r29  JAD 
Galveston  Harrlsb  &  San  Kn — 
Mhx&P  Dlv  Ist  58  '31  M&N 

2d  M  .58  1931  gu J&J 

Gila  Val  Globe  A  Northern- 

Ist  g  58  Nov  1  1924   .MAN 

Houston  East  A  West  Texas — 

iBt  5»  g  May  1  1933  .MAN 

l8t  guar  g  59  .Mar  '33-MAN 

Houston  A  Texas  Central — 

ist  i  g  .'is  1937 TAJ 

WacoANWDIv69g'30  M&N 
North  Cal  Ry  g  .58  1929. JAD 
No  Ryof  Cal  5s  g  gu  19{8.\AO 
Oregon  A  Cal  Isl  59  1927. JAJ 
8  A  A  Ar  Pa,-«  g  gu  4fl  '43.  JAJ 
San  Fran  T-rm  l«t  4«  '.50  AAO 
80  Pacific  Hr  6s  1937   .    AAO 
Southern  Pa«;lflc  RR  Cal  — 
Ist  con  g  .58  gu  1937.. M.tN 
1st  ref  g  48  1955  op  '10.  JAJ 
5.75%  I     80  Pac  Coast  1st  g  4H '37. JAJ 

I     TexM  A   N  O— 
102)^1         Consol  gold  .59  1943  ..JAJ 
97     ,1         Dallas  Dlv  Ist  g  4s  '30  FAA 

Southern    Railway — 

Isl  consol  foil    5«   IOQ4    .JAJ 

\      !)■         ,     '  -'  -''.AAO 

Hi)  A.V" 

77'.4'     V.i  .,-.,.  .  . IV  I  I  •■ 

'17  ■,  1  Ki|  ir  5s  \ti>  i\  .  .  A.V 
7  1 1 ;  Ki|tr4  '^sM.iyl  ■.'.•J  ••."'.M  V  N 
7  .    j        KTmin  o^tJV,  II'  ^  MV 

'.'  o  I      1st  Mum  'llv  V  J&J 

Hi  liOlllH  1)1  I   J  VJ 

Alkifi  Hr  I  J&J 

At'"  ■'  •    •  '  '"•■ 
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Southern  Railway  (Concl.).- 

Aug  South  g  58  1924 J&D 

E  T  Va  A  Ga— Dlv  g  5a'30JA  J 
Consol  1st  g  53  1956. .MAN 

GaMld  lat  g  33  1946 A&O 

Knoxv  &  O  Igt  g  69  1923-J&J 
L  &  N  So  Joint  g  48— See  L&N 
Mob  &  BJrm  pr  lien  58'45  J&J 

Gen  M  g  48  1943 J&J 

Mobile  &0  col  tr  49 '38  M&S 
Rich&Dan  deb  5s  8tpd'27A&0 
Richmond  &  Mecklenburg — 

1st  g  48  Nov  1  1948. ..M&N 
So  Caro  &  Ga  lut  5  43'29M&N 
VaMldSeriea  E  58'26-..M&S 

Series  F  59  1931 M&S 

Gen'138  1936 M&N 

Va  &  Southw  5s  2003 J&J 

Ist  con  g  5a  1938 A&O 

Wash  O  &  W  l8t  gu  4s'24  F&.A. 
SAN  Ala — See  Louis  &  Nashv 
South  Pac  Coast — See  Southern 
SpartanU&Col — See  Ashv&Spar 
Spokane  Falls  A  Northern — 

Ist  68  g  1939 J&J 

Spokane   International — 

lat  g  3s  1953 J&J 

State  L  &  Sulllv  448  '29. ..J&J 
Staten  laid  Ry — See  Bait  &  Ohio 
Stephenv  N  &  8  Tex— See  St  L 
Suft  &  Carolina— See  Norf  &  So 
Sunbury  Hazleton  A  W-B — 

lat  39  May  1  1928 M&N 

2d  mtge  Inc  69  '38  coup.  M&N 
Sunbury  &  Lew — See  Penn  RR 
Superior  Short  Line — See  Ch  =»t. 
Tacoma  Eastern — See  Chic  Mil 
Tampa  &  Jacksonville — 

l9t  M  58  1949  ctf  dep. -A&O 
Tamoa  North  let  39  '36  op. J&J 
Terni  RR  Asaa  (St  Louis) — 

Ist  gold  443  1939 A&O 

Ist  consol  gold  38  1944.. F&A 
Gen  ref  8  f  g  4s  '33  op  '10.  J&J 

St  L  Br  lat  g  73  1929 A&O 

St  L  Mer  Bdge  T— 5a'30  A&O 
Mer  Bdge  69  '29  op  '09  F&A 
Terre  Haute  &  Ind  5a  1923. J&J 
Terre  Haute  &  Peoria — 

Ist  con  g  38  Sept  1  '42.. M&S 
Texaa  Central — lat  59  '23.  A&O 
Texas  &  New  Ori— See  So  Pac 
Texas  &  Okla— See  M  K  &  T 
Texas  &  Pac  lat  5a  2000. ..J&D 

2d  inc  g  59  Dec  2000 Mar 

Lou  Dlv  l8t  3a  1931 J&J 

Weatherf'd  Min  W  &  North'; 

lat  gug  58  1930 F&A' 

Toledo  Can  Sou  &  Det — SeeMlc 
Toledo  &  Ohio  Central- 
ist 33  g  1933 J&J 

West  Dlv  1st  33  g  1933.. AAO 

Gen  g  .33  1935 JAD 

Car  tr  4s  Ser  B  1923 JAJ 

Kana  A  Mich  lat  48  1990  AAO 

2d  M  g  5s  1927 J&J 

Eq  449  1922 ..J&J 

Eq  4  48July'22-July'24J&J 
8t  Mary's  Dlv  49  g  1951.  F&A 
Toledo  Peoria  &  Western — 

lat  g  43  July  1  1917 J&J 

Toledo  St  L  A  Western — 

Pr  lien  g  3  48  July  1  1928  J&J 

lat  g  48  Apr  1  19,50 A&O 

Col  tr  g  4s  Ser  A  1917. ..F&A 

Union  Tr  ctf  dep. 

TolTerm  Ist  4  4a '57  gu.. M&N 
Tol  Walh  Val  &  O— See  PennRR 
Toronto  Ham  &  Buffalo — 

lat  g  49  June  1  1946 J&D 

Troy  A  Boston — See  Fltchburg 
Ulster  A  Del  con  5s  1928.. J&D 

lat  ref  g  4a  1952 A&O 

Union  Pacific — 

1st  Ry  A  I  g  49g  1947. ..JAJ 

Conv   48   1927... .JAJ 

iBt  A  ref  4h  June  2008... M&S 

lO-yr  68  July  1928 JAJ 

Eq  tr  7a  1924  '35  (yr)..JAD 
Pacific  Fruit  Express  wj— see 
Ore  RR  A  Nav— See  OrtvWas 
Oreg  Sh  Lino  lat  g  68  '22.  FAA 

1st  consol  .5s  e  1946 JAJ 

1st  con  Kii5s'4ftleiiip<"tf  J&J 
Kef  g  gu  48  '29  oi>    07  JAD 
Utah  A  Northern  — 

IHI  7H'0S<ixt  at4%to'33  JAJ 
f^jnsol  gold  ,58  1926   .   JAJ 
Union  Tormlnal  Co  (Dallas^ — 

1st  g  5s  1942  op  1922  .  AAO 
nrilto.!  N  J  nn  a  (^mial  Co— 

U.vinnil  golil  4s  1923 FAA 

';■■  i.Ttilgol.l  49  1929    ...M&S 
il  KiM   4s   1944    ..MAS 
t  K  :!";(  Mar  1  '31  MAS 
Mnlii«C«iural 
-So«(  Union  P  arlfic 
I  11.11  A   Ml  H    -:-*"»o  N  V  (-  A  H 
Ililni  ciltit  A  ning  — H»«*i  Dol  * 
\  ■,      i.Mrt  Kil- 
ls llt3.^  8er  A FAA 

M  11(37 MAN 

V«f»  Cru«  A  I'arlflr  RR— 

1st  R  44s  1934  o|il JAJ 

Jillv   nH4  cniltou  on    .    _    . 
ViTdlg  Vnl  III. I  .1  W    -H.M.  Mo  !•» 

V..' 1   Viil    Isl    44s  '40   AAO 

rnvn  A   I'nclflr  — 
15  ntt  3%  '40    .    MAN 
O.M,  ,-,s  Mi»v  1  1911  MAN 

VIrgltiU  MlilUn.l    K«w  Mo  Uy 
Vtt   '.  ..««l  — .Hiw  Hoiillinrii 

VIri- 

Isl  ,1  -  .  PtflSopt  .  .  MAN, 
K<j  naApr'aa  Apr'.10(s^)AAO 


Ajiil. 


58 
97>4 


694 


99 


91 

80 


■  M  & 

:  St  P 

5 
25 

92 

95H 
774 
103 
934 
92H 


84 
93 


91-^ 
/     50 
81 

79 
h  Cent 

914 
91 
SlVs 
b  6.05 


91  Ji 
0.05 
O.Oo 

66 


/     254 

87^ 
6Ui 

78 


77-'s 


Omaha 


35 


784 
104 
95 
96 


92 
86" 

81 


5.75% 

82 

94 
5.75% 
5.75% 


32 

88 
62 


80 


874' 
58^ 


9 1  4 

Hi  4 

102''i 

)   5. ('.5 

South  ' 

h  nn  & 

99'(; 
97  4 

9H      I 
89  4 


89 

894 
65 

91H 

92 

MH 

103 

5.40% 

Pacific 

Nav 


86  4 
97  Vi 

90 

9Hl< 
91  4 

77 


Huilson 

H3'ii 


IWl 

94 

N2 

Uy 

91 
b       0% 


oi" 


87  « 
30 


OH 
84 


014 
8.M% 


This  prlr. 
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RATLEOAD   STOCKS 


[Vol.  114. 


Bonds  and  Stocks. 


Bid. 


Atk. 


Wfcbaah— 1st  gold  58  1939.Rfl&N       94  J^ 
2d  gold  58  1939 F&A        86 

Deb  mort  68  8er  B  1939..J&J     

1st  lien  term  g  48  1954... J&J        66 
Det&Chlext  l8tg58'41J&J       91H 
Des  M  dlv  Ist  g  48  1939..J&J        67 

Tol  A  Chic  48  g  1941 M&S        75 

Omaha  Dlv  Ist  3H8g '41  A&O        ^2 
Wmneu  RR— See  D  L  &  W 

Wash  <fe  Colum  Rlv— 4b '35  J&J      

Washington  Cent — See  Nor  Pac 
Wash  Co  Ry — See  Maine  Cent 
Wash  O  &  W — See  Southern  Ry 
Wash  Term  Co— 3J48  1945  F&A        73  J^ 

1st  g  48  1945  guar. F&A       83  M 

Weathertord  Mln  Wells  &  N— Se  e  Tex  & 
West  Jersey  &  Sea  Shore — 

Con8ol  g  4s  1936. J&J        SiK 

Cons  3^8  g  Ser  B  1936.. J&J        80^ 
Vest  Maryland— 48  1952.- A&O        6lK 

fl%  gold  notes  1915  op J&J      — 

Bait  &  Harris  g  58 '36. -M&N        80 

let  MWestExt  g  5s'38  M&N        77 

WestNY&PennSs  1937. -J&J        95 

Qen  mort  gold  48  1943. _A&0        73 

Income  g  58  Apr  1943. .Nov  1  /    84}^ 

Western  Pacific  RR  Corp — 

iBt  M  58  Mar  1  1946. ..M&S       84^ 
1st  M  6s  1946  Series  B.. M&S      100 
Western  Pa— 1st  g  48  1928.  J&D        94 
West  Ry  of  Ala— 4Hs  1918  ext 

at  6%  to  Oct  1  1928 A&O        88 

Western  Transit — See  NYC 
West  Shore— See  N  Y  C  &  H  R  RR  Co 
West  Side  Belt— See  Pitts  Term 
West  Va  &  Pitts— See  B  &  O 
Wheeling  &  Lake  Erie  RR — 

l8tconsolg48  1949 M&S        63 

RefM  43^8  ser  A  1966. .M&S        58 
L  Erie  DlT  l8t  g  58  1926.  A&O       94  Ji 
Wheeling  Dlv  1st  g  68  '28  J&J       91?^ 
Exten&lmptg5s  1930..F&A       85  J^ 
Wheeling  Term— 48  1940.. F&A       76 
Wichita  Falls  &  Northwestern — 

Ist  58  Jan  1939 J&J/ 

1st  &ref  g  as  1940 op J&J/ 

Wichita  Union  Term  Ry — 

Ist  ggu  4^8  '41  opt M&N 

WUkes-B  &  East— See  NYS&W 
WUliamsport  &  N  Branch  RR — 

l8t  ref  g  4^8  1931 J&J 

Willmar&SFalls— SeeStPM&M 
WU  &  Nor— See  Phlla  &  Read'g 
Wll  &  Weldon— See  Atl  Coast  L 
Winston-Salem  Southbound — 

Ist  g  guar  48  1960 J&J 

Wise  Cen  Ry— Ist  M  g  48'49J&J 

Marshfleld  &  South  East  Dlv 

purmon  1st  g  4s  1951.  M&N 

Sup  &  Dul  Dlv  48  1936. -M&N 

Mfnneap  Term  3H8'50op  J&J 

WorNash&Roch — 4s  Jan'30  J&J 

48  Oct  1  1934 A&O 

Tosemite  Val  s  f  g  Ss  1936.. J&J 


95^ 
86M 

'76m 


78 
65 


75 
85 
Pac 


91 
58 

73 


ItAILROAD  STOCKS.    Par 


78M 
75H 


77y2 

58}^ 

68 

66 

35 


Id 


Ala  Great  Southern  com 50  d 

Preferred 50  d 

Alabama  &  Vlcksburg 100 

Albany  &  Susquehanna  (gu)  100 
Allegheny  &  West  (guar)..- 100 

Ann  Arbor  common 100 

Preferred "I   100 

Atch  Top  &  Santa  Fe 100 

Preferred 100 

Atlanta  Blrm  A  Atlantic.  .-100 
Atlan  &  Char  Air  L  (guar)- -100 
Atlanta  &  West  Point--  100 
Atlantic  Coast  L  Co  of  Ct.  50 
Atlantic  Coast  L  RR  com  100 
Atlantic  1st  leased  lines  rent  tr 
Augusta  &  Sav  (guar)..  .100 
Bait  &  Ohio — Common . .       1 00 

Preferred ..  loo 

Beech  Creek  (guar  NYC)  "  50 
Boat  &  Alb  (guar  NYC)..  100 
Boston  &  Maine. lOO 

Preferred 100 

let  pref  A I'llOO 

1st  pref  B 100 

let  pref  C 100 

Ist  pref  D ._   .     .100 

Best  &  Prov  (guar  Old  Col)  100 
Boston  Rev  Beach  &  Lynn  .100 
Buffalo  Roch  &  Pittsburgh..  100 

Preferred. loo 

Buff  &  Susq  RR  Corp  com  .100 

Preferred __   lOO 

Jamden  &  Burl  Co  (guar)  "  25 

J^nada  Southern 100 

Osnadian  Pacific 100 

Preferred.. 100 

3»ro  Cllnchf  jeld  &  Ohio  com  100 

Preferred 100 

Oatawlssa  RR — ist  pf  (guar)  50 

2d  pref  (guar  P  &  R) 50 

Cayuga  &  Susq  (gu  D  L  &  W)  30 
Central  of  New  Jersey..  100 
Chesapeake  &  Ohio.  .  100 
Chicago  &  Alton  RR 100 

Preferred 100 

Chicago  Burl  &  Qulncy..  100 
Chicago  A  Eastern  Illinois — 

New  common 

New  pref  erred 

Chic  &  East  III— Com  ctf  deplOO 

Com  Eqult  Tr  ctf  1st  assess  pd 

Pref  Eqult  Tr  ctf  dep. 

Pref  Eqult  Tr  ctf  let  assess  pd 
Chic  Qt  West  com lOO 

Preferred 100 

Cblc  Ind  &  Loulsvcom 100 

Fr«f  erred.. 100 

Chicago  Mllw  &  St  Paul 100 

Preferred 100 

Chicago  &  North  Western. -100 

Preferred  . . 1 00 


47J^ 
53K 

175" 
100 

8 

30 

96H 

8514 
1 
145 
100 

82 

89 

72 

85 

37H 
5i% 
34 
135 
17 
21 


36 

49 
140 

49 

50 

84 

SO 

45 
i    23 

50H 
138 
Id  68 


36 
36 

185 

59 

4V» 

8K 

160 

163^ 
30^ 


18 


23  H 
37 
68 
109 


62 


96 

74 
85M 

8VA 

96'" 


Stocks. 


Par. 


Bid. 


64M 

58  J-' 
96M 


95 


96 


Chic  R  I  &  Pac  com  temp  ctfs 

7%  pref  temp  ctfs 

8%  oref  temp  ctfs 

Chicago  St  Paul  Minn  A  O-.lOO 

Preferred 100 

Chic  Terre  Haute  A  S  E 100 

Cine  Indianapolis  A  Western  100 

Preferred 100 

Cine  New  Orl  A  Tex  Pac 100 

Preferred-.. 100 

Cincinnati  Northern 100 

Cln  Sandusky  A  Cleve  pref..  50  d 
Clev  Cln  Chicago  A  St  L...100 

Preferred 100 

Clev  A  Pitts  (Guar  Pa  RR).   50  d 

Betterm't  stk  (Gu  Pa  RR)  50  d 
Colorado  A  Southern 100 

1st  preferred 100, 

2d  preferred 100 

Columbus  A  Xenla  (Guar)..  50  d 

Concord  A  Ports  (guar) 100, 

Conn  &  Pasaumpslc — Pf  (gu)  100 
Cripple  Creek  Central 100, 

Preferred.. 100' 

Cuba  RR  preferred ...lOOW 

Dayton  &  Mich  com  (guar) .  50  d 

Pref  (guar  C  H  &  D) 50  d 

Delaware  &  Bound  Br  (gu)..100 


413^ 

92 

79H 

54 

85 

..... 

4 


Ask. 


76  M 


78M 


50 
57 

185' 

108 

10 

32 

97 


93 

58 

50 

55 

81^ 

65 

37 

44M 

58 

olM 

82 

'57 

2 

10 

40 

31M 
72 
145 
Delaware  A  Hudson.. '..l-.lOOi     HI, 

Delaware  Lack  A  West 50  a  113J4 

Delaware 25  a    35 

Denver  A  Rio  Grande lOOj 

Preferred 100 

Des  Moines  A  Fort  Dodge. -lOOt 

Preferred  -.. .100 

Detroit  Hills  A  8  W  (guar)..  100 
Detroit  A  Mackinac 100 

Preferred. 100 

Duluth  South  Shore  A  Atl. -100, 

Preferred - -lOOl 

East  Penna  (guar  PAR)...  50  a 
Elmlra  A  W'msport  (guar)..  50  d 

Pref  (guar  Nor  Cent) 50  a 

Erie — Common lOO 

1st  preferred lOO, 

2d  preferred lOO 

Erie  A  Kalamazoo  (guar) 50  a 

Eric  A  Pitts  (guar  Pa  RR). .  50  d 

Fonda  Johns  A  Glov  com lOO 

Ft  Dodge  Des  M  A  Sou  pref .  lOO 
Ft  Wayne  A  Jack — Pref  (gu)  100 
Geor  RR  A  Bank  Co  (guar).  100 
Georgia  Southern  A  Florida.  100 

1st  preferred 100 

2d  preferred 100 

Great  Northern  Ry — Pref..  100 

Ore  certificates (ne  par) 

Green  Bay  A  Western. 100 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com..  100 

Preferred 100 

Harrlsburg  Ports  Mt  J  A  Lan  50 
Hartford  A  Conn  Western..  100 
Hocking  Valley — Common..  100 
Hudson  Companies — Pref..  100 
Hudson  A  Manhattan 100 

Preferred 100 

Huntlngd  A  Broad  Top  v  t  c  50 

Preferred  vtc 50 

Illinois  Central. 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs — See  RR  Securs  Co 
Int  A  Gt  Nor  Hold  Corp.- -100 
Intemat  Ry8(Cent  Am)  com  100 

Preferred ..100 

Iowa   Central 100 

Ijoliet  A  Chic  (guar  C  A  A). .100 
Kal  Allegan  A  Gr  Rap  (gu).lOO 


41}i 

92^ 

79Ji 

56 

92 

"4 

6 

215 

98 

65 

60 

57% 

82^ 

67^ 

40 

45J^ 

59 

54 


8     50 


72 


6 
55 

35 
50 
lOJ^ 
17M 

113^ 

70 

50 

15 

30 

95 

207 

6 

25 

20 

75^ 

d    343^4 

nd's 
93^ 
22 
d  100 


9 

5K 
30 

d  ... 
d 


85J^  K  C  Ft  Scott  A  Memphis  Ry- 


155 
120 

85 
89  M 
76 
87 

37% 
553.g 
38 


17K 

'28 
41 
37 
493^ 


49>i 
62 


50 
28 

139" 
70 


38 
38 
42 
194 
593^ 
434 

SH 

175 

17 

36}^ 


734 
18M 


2ZVg 

37Jii 

68341 

111     ' 


Pref  Cent  Tr  ctf  dep  stpd.lOO 
K  C  St  L  A  Chic- Pref  (gu).lOO 
Kansas  City  Southern 100 

Preferred 100 

Keokuk  A  Des  Moines 100 

Preferred 100 

Lackawanna  RR  of  N  J 100 

Lake  Erie  A  Western 1 00 

Preferred 100 

Lehigh  A  New  York  pref. -.100 
Lehigh  Valley 50 

Preferred 50 

Little  Miami  orlg  guar 50 

Spec  guar  betterment  stk.  50 
Lit  Schuyl  Nav  RRACoal(gu)50 

Long  Island  RR 50 

Louis  A  Mo  Riv  pref  (guar).  100 
Louisv  Hend  A  St  L  com 100 

Preferred 100 

Louisville  A  Nashville 100 

Mahoning  Coal  RR 50 

Pref  (guar  L  8  A  M  S) 50 

Maine  Central 100 

Preferred 100 

Manchester  A  Lawrence 100 

Maryland  A  Pennsylvania. -100 
Massawippi  Valley  (guar)- -100 

Michigan  Central 100 

MinehlU  A  Schuyl  Hav  (gu).  50 

Minneapolis  A  St  Louis 100 

Minneapolis  St  P  A  8  S  M..100 

Preferred 100 

4%  Leased  Line  Ctfs 100 

Mississippi  Central.. 100 

Mo  Kan  A  Tex  com  new  wl   . 

Preferred  new  wl 

Missouri  Kansas  A  Texas 100 

Preferred 100 

Missouri  Pac  Ry  trust  ctfs..  100 

Preferred  trust  certlfs 100 

Mobile  A  Blrm  pref  (guar)..100| 
Mobile  &  Ohio — See  South'n  Ry| 

Morris  &  Essex  (quar.) 50  d 

Nashua  &  Lowell 100 

Nashv  Chatt  &  St  Louis 100 

Nashv  &  Decatur  (gu  L  &  N)   25  d 
National  Rys  of  Mex  Ist  pref  100 

Second  preferred lOOi 

New  Orl  Texas  &  Mex  v  t  c I 

N  Y  Bkln  A  Man  B  pref  (gu)  100 
New  York  Central  RR 100 

Dividend  payable  In   London  'd 


10034 
70 

50c. 

■■i'A 
24 

6 

100 

95 


66 
88 
26 
53 
4 
20 
75 
13>i 
28 

si"" 

38 
35 

96"' 


d350 
d     40 

3034 

48 


120 
46 

7H 
69 
89 
0434 
22H 

nH 
34 

2334 

56 

77 

102'" 

33 

6 

6134 

75 
77  M 

86 


Stocks 


Par     Bid. 


61 

5 
15 
45 


155 

in>i 

115 
38 

'60' 


New  York  Chic  A  St  Louis..  100 

1st  preferred 100 

2d  preferred 100 

New  York  A  Harlem  (guar) .  50 
N  Y  Lack  A  West  (guar)...  100 
N  Y  New  Haven  A  Hartford.  100 

N  Y  Ontario  A  Western 100 

Norfolk  Southern 100 

Norfolk  A  Western  Ry 100 

Adjustment  preferred 100 

No  Carolina  (guar  So  RR)..100 
Northern  Cent  (guar  Pa  RR)  50 
North'n  N  H  (guar  B  A  M).100 

Northern  Pacific  Ry 100 

North  RR  of  N  J  (guar  Erie).  100 
Northern  Securities  Co  stubs 
North  Pennsylv  (gu  PAR).  50 
Norwich  A  Wore  pref  (guar)  .100 
Ogden  Mine  RRfgu  CenNJ).100 
Old  Colony  (gu  NYNHAH)-100 

Ontario  A  Quebec 100 

Oswego  A  Syra  (gu  DLAW)-  50 
Pac  Coast  Co — See  Misc  stocks 

Pennsylvania  Railroad 50  d 

Peoria  A  Bureau  Val  (guar) -100 

Peoria  A  Eastern 100 

Pere  Marquette  temp  v  t  c.-lOO 

Pref  temp  vot  tr  ctfs 100 

Prior  pref  temp  v  t  c 100 


80 


4 

7 
60 
40 
54 
11 
18 

1134 
77 
58 
25 

102" 
212 

15 

40 

30 

76 

35 


10 
25 


65% 

80 

72 
i    95 

95 

17% 

22% 

12 
10034 

72j| 
125 
d    7334 

7034 

79% 

50 
d  93 
d    75 

70 

65 

77 
Id  98 
d    75 


Ask. 


34% 

99 

IIM 

2634 

59 

68 


Phlla  Germ  A  Norrls  (guar).   50  d  113 
PhUa  A  Trent  (gu  Pa  RR)_.100i     176 


934 
534 
35 


■"I 
Pittsburgh  Bess  A  Lake  Erie  50  d    24 

Preferred -  50d    50 

PlttsbClnChlc  A  St  Louls.-lOOi    

Plttsb  Ft  W  A  Chic  pref  (gu)  100     134 
Common  (guar  Pa  RR).-- 100     114 

Pittsburgh  A  Lake  Erie 50dll5 

Plttsb  McK  A  Yough  (guar)   50  d    47 

Plttsb  A  West  Va  com 100       2534 

Preferred 100       7734 

Pitts  Youngst  A  Asht  pref.  .100     125 

Prov  A  Worcester  (guar) 100     112 

Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfs  1952.-        60 

Reading  Co --  50  d    74% 

1st  preferred .--50d    44% 

2d  preferred 50  d    48 

Rensselaer  A  Saratoga  (guar)  1 00     129 
RlchFred  A  Pot— Common -106:     228 

Dividend  obUgatlons 100     197 

6%  guaranteed lOOi    235 

7%  guaranteed. ..100     235 

RichA  P  A  RF  ACConn..   70d    

Rio  Grande  Southern 100       

Roch  A  Genesee  Val  RR 1 00       85 

Rome  A  Clinton  (gu  D  A  H).  100       80 

Rutland  preferred 100       21 

St  Joseph  A  Grand  Island..  100       

1st  preferred 180       

2d  preferred 108       

St  Louis  Bridge  1st  pref ....108     105 

2d  preferred 100       50 

St  Louls-SanFr  stock  tr  ctfs.  180       29% 
Pref  stock  tr  ctfs  Ser  A...  100       49 

St  Louis  Southwestern 100       28% 

Preferred- 100       41)4 

Saratoga  A  Schenectady  (gu)  100       74 

Seaboard  Air  Line  com 100         4 

Preferred. 100         73^ 

100%  Sharon 50  d    32 

75      Southern  Pacific  Co.. 100       85Ji 

Southern  Ry  common 100       21 

1%      Preferred. 100       53 

5%      Mob  A  Ohio  stock  trust  ctfs. .       60 
28      SouthwesfnofGa  (guar) --.100       87 

6%  Texas  A  Pacific 100       32% 

110      Tol  St  L  A  W  ctf  dep  Series  B  .  -        28 
102  Pref  cert  if  of  deposit  Series  B.        36% 

Troy  A  Gr'bush  (gu  N  Y  C) .  50  d    52 

Tunnel  RR  of  St  Louis 100     105 

96      Union  Pacific- Common.--100     134  34 

26%       Preferred.. 100       74% 

54%  United  N  J  RR  A  Canal  (gu)  100      185 
5      UticaChen  ASusqVal  (gu)-lOO     100 

Utlca  Clinton  A  BtiighamtonlOO       35 

80      Valley  RR  (N  Y  )  (guar) 100       94 

1334  Vermont  A  Mass  (guar) 100       86% 

30      Virginian  Railway .-100       33 

Wabash  Railway 100         7% 

61  Preferred  A 100       24 

Preferred  B 100       15% 

Ware  Rlv  RR  (gu  B  A  A) . . .  100 
Warren  N  J  (guar  D  L  A  W)   50  d    60 

40      West  Maryland  Ry  com 1 00 

Ist  preferred 100       39 

100  2d  preferred 100       16% 

Western  Pacific  RR  Corp.- -100       18 

Preferred 100       51% 

113%  West  Jersey  A  Sea  Sh— Com.50  d    32 
450      Wheeling  A  Lake  Erie  Ry-..  100         7% 

50  Preferred ...100       15% 

32      Wisconsin  Central ...100       29% 

50      WrlghtsvUle  A  Tennllle,  com  25  d    ... 


67 

82 

73% 
110 
100 

17% 

22% 

13 
101 

73% 
135 


80 
55 
97 
80 

72'" 
78 
103 
80 

35 
107 

12% 

27% 

60 

70 
117 
186 

28 

55 

uo" 

127 
125 

53 

26 

80 
135 


50 

8% 
70% 
95 
67 
23% 
11% 
34% 

4% 

8 
23?' 
54% 
62 

78% 

iio 

37% 
9 

3% 
62% 
83 
78 
89 


EXCHANGE  SEATS 


No.  Last 
1.100  $88 

476 

800 

450 

323 

550 
87 

180 


N  Y  Stock  Exch- 
N  Y  Con  Stk  Ex 
N  Y  Produce  Ex. 
N  Y  Cotton  Ex-- 
NY  Cof  A  Sug  Ex 
N  Y  Curb  Market 
Baltimore  Stk  Ex 
Boston  Stock  Ex. 
Chic  Bd  of  Tradel.eil 
Chicago  atk  Exch  250 
Cincinnati  Stk  Ex  35 
Cleveland  Stk  Ex  35 
Detroit  Stk  Exch-  50 
LoulsrUle  Stk  Ex.  29 
Minn  Ch  of  Com.  893 
Montreal  Stk  Ex.  74 
New  Orl  Cot  Ex..  800 
Phlla  Stk  Exch...  221 
Pitts.  Stock  Ex.-  115 
St.  Louis  Exch..  50 
(SanF)StkABdEx  46 
Wash'ton  Stk  Ex.       40 


Sale 
000 
000 
800 
000 
300 
500 
500 
,500 
,000 
000 
,500 
,700 
000 
200 
,100 
.000 
,800 
.200 
500 


24 


,600 
850 


6,000 
1.600 
17.000 
4.200 
4,000 


3,000 


6,600 

l',500 
'506 


64 

75 

44% 

49 
125 
240 
207 
250 
250 


lie 

55 

29% 

51 

29 

41% 

82 
4% 
7% 

38 

86 

21% 

54 

64 

90 

32% 

28% 

37  3< 

60 
110 
134% 

74% 
193 
108 

45 

99 

93 

36 
7% 

24% 

16 


6  BaslB.     d  Price  per  share,  not  per  cent.  /  Flat  price,  k  Last  sale.   I  In  London,  n  Nominal.    «  Sale  price,  t  New  stock.  3  Ex-dlr.  s  Ex  rlghu. 


3» 


PUBLIC  UTILITIES 


In  the  foUonlng  rearrangement  of  onr  quotation  Uata  we  bring  together  under  the  general  designation  of  "Fubllt 
Dttlltlea,"  all  the  different  forms  of  auoh  aeourlties,  thinking  It  easier  for  the  reader  to  find  any  partloular  Itaue  in  a 
general  llat  than  when  the  seouritlea  are  subdivided  under  separate  heads  and  there  la  doubt  as  to  what  head  to  look 
under.  In  other  words,  under  "Publlo  Utllltlea,"  we  Inolude  Street  and  Bleotrio  Railways,  Qaa,  Eleotrlo,  Power,  Wates 
•nd  Telegraph  and  Telephone  Companlef. 

In  quoting  Publio  Utility  bonds,  we  employ  the  same  method  as  In  quoting  the  bonda  of  ateam  railroads.  The  great 
majority  of  Isaues  being  quoted  "and  interett,"  we  use  no  designating  mark  whatever  where  that  Is  the  oaae.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  la  a  deviation  from  this  rule;  In  suoh  oasea  tlie  Interest  forma  part  of  the 
prloe.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  aoorued  Interest  la  to  be 
added  on.  This,  however,  does  not  apply  to  Inoome  bonds  and  bonds  in  default,  in  whioh  oases  the  prlae  takei  aoooant 
of  the  Interest  (ahould  any  payment  be  announoed)  and  no  designating  mark  la  employed. 

MOTICB.— All  bond  Drlcai  arc  "aad  latereit"  eic«pt  where  marited  "f"  and  Incoioe  mnd  defaulted  bonda. 


Bonds. 


Bid. 


97  J4 


Adirondack  P  &  Hat  63 '  50 .  M&S 
Adlrondaclc  Elec  Power  Corp 

lat  M  gold  59  1962  opt...J&J 
Alabama  Power  lit  5s'46.M&S 

lat  M  1  <k  ref  63  1951 J&D 

6%  gold  notes  1922 J&J 

Alabama  Water  lat  63  1932. J&J 

Deb  73  1924 J&J 

Albany  Ry — See  United  Tract'n 
Albany  Sou  RR  Ist  53  'Sg.M&S 
Alleg  Bellerue  A  Perrvsv — See 
Alton  Gran  &  St  Tr — See  East  St 
Altoona  &  Logan  Val  Elec  Ry — 
Con  g  4J^3  1933  gu..F&A  15 
American  Cities  Co — 

Coll  trust  g  5-63  1919  opt. J&J 

Certifs  of  dep  3tami>ed 

American  Gas  deb  63  2016  ..J&J 
Am  Ga?  &  Elec  coll  53  2007. F&A 
Am  Lt&  Tr  6%  notes '2.5.  MAN 
Am  Pow  A  L  deb  63  201«  .M&S 

88  gold  May  1  1941 MAX 

Amer  Pub  Serr  68  1942... J&D 

Amer  Pub  UtllcoU  63  1936.  AAO 

Amer  Ryacolltr  53  1931...  FA  A 

American  Telapk  A  Teleg  Co — 

Coll  trust  gold  43  1929... J&J 

Conv  g  4a  '36  conv  af'O'J.MAS 

ConT  4^3  '33  op  aft  '25.  MAS 

Coll  trust  58  1946 JAD 

ConT  63  Attg  1925 FA  A 

6%  notes  F«b  1  1924... FAA 

«%  notes  Oct  1   1922. ..AAO 

Amer  W  W  A  £1  al  1934.. AAO 

Amerlcui  Ltc  1st  a  f  ts '37.  AAO 

Anacos  A  Pot  River  RR — See  W 

Appalachian  Pow  .58  1941. .JAD 

7% gold  bonds  Aug.  1 '3i»  FAA 

Ardmore  St  Ry — .Se«  Pkila  Ce 

Arizona  Pow  6i  '83  apt '  U.  MAN 

Arkansas  L  A  P  lit  Sa.  '49.  AAO 

COQT  8%  notes   1931. ..MAN 

Asheyllle  (S  C)  Pew  A  Llgkt— 

1st  a  f  r  5a  1943  ept AAO 

Ashland  (Wis)  L.  Pew  A  St  Ry 

l8t  M  gold  5s  1»3» JAJ 

Atchison  Ry,  Ll«kt  A  Fewer— 

lat  5a  Nov  193. UAN 

Athens  (Ga)  Ry  A  Electrie— 

1st  A  ref  sf  g  5a 'atop  'li  JAJ 
Atlanta  Cons  St  RS — A«e  Ga  R 
Atlanta  Gas  Lt  5a  g  1947..JAD 
Atlanta  -Nor  Ry— See  Ga  Ry  A 
Atlantic  Are  RR— See  Bklym  R 
Atlantic  City  (N  J)  Oaa- 

iBt  g  .03  Jan  1 'taept '2«.JAJ  fit 
Atl  Cltr  A  Sh  RR— M  ^i.JAD 
Atlan  Coast  El  Ist  (8 '45.. MAN  4t 
Auburn  A  Syracuse  Blec  ER — 

Ist  A  ref  g  5.< '42  0^1 '12.  AAO        29 
Auf  usta-Alkan  Ry  A  Bl  Corp — 

Sink   d  K  53  De<;  1  'i:,  opt  JAD  /     13 
Augusta  Ry  A  El  53 '46.. JAD 
Aurora  Elirln  A  Chicage  Bi — 
1st  A  ref  g  .5«  194«  opt...JAJ 
A  E  AC  &■  lltKis'41  AAO  10/ 
Salt  A  Ann  8  L — H«e  U<\  Ul  Hr 
Bait  EIhc  l3t  g  ts  '47  ga   ..JAD 
Balt.SpPAChea— H«jei;n  Ky  A  E( 
Bait  Traction— .See  IJa  Ry  A  El 
Bangor  (.M^))Po  4-4  Vi-l^a•3l  MAS 
Bancor  Ry  A  El  lat  Sa  19Ii.  lAJ 
Batfin  Rouge  Elec  Ce^ — 

lat  .M  ■5*  1939 FAA 

7%  coriT  g  notes  1023.. JAJ 
•ayCoijritlfN  Pow  in  I9;<0.MAS 
B«aT»T  Val  Trgon  g  Sa'61-MAN 
Bell  Tel  Cana/la  dab  (a  '25.AA(^>> 
Bell  Telep  of  Pa7a  '45  S«r  A  AAO 
BlnKbamtoo  (NY)  L,  H  A  P— 

lat  ref  3a  1046 FAA 

BlnghamtRy  5a '31  op '11. MAN 

Blrrn  Knox  A  Al— Sea  I-blla  Co 

Blrm  Ky,  Light  A  Pow^r  — 

Gen  mf  g  4  ^H  '54  ea  'M  ^  AAO 

lUrf  A  »)Xt  g  na  l».',t..    .M.VS 

Blrm  Ky  A  Kl  iNt  g  .Is '24  JAJ 

Blarkjvtorio  Val  OAK  /)«  •:i'J 


87 


y  AEl 

85Ji 
El 
ap  Tr 


Ash. 


I 


Bonds. 


Bid. 


99 


90 

92 

88 

90 

97M 

99 

92" 

95" 

74 

Phila  C 

0 

L  &  Su 

b 

50 

55 

50 

55 

523^ 

5Z14 

90 

92 

84 

85 

99  H 

100>^ 

88K 

89 

104  >i 

105  J4 

84 

88 

65 

75 

50 



SSVa 

88  K 

82  H 

83 

93  >i 

100 

96 

96H 

111 

lllH 

100=>^ 

100  Ji 

100»i 

100>^ 

72H 

73 

80 

85 

ash  Ry 

AElec 

82  H 

83  >i 

96 

9i 

83!^ 

85"' 

93 

98 

lUt^ltiit  UltiT  Kjr  4it  Iji.'i  . 
Deb  g  4><a  Oct  1  1937 
P«bK4pia  Nor  t^il.. 


Dab  (  Am  [)nr 


''»2i    . 
<  1932. 


tut 

fm  ,M.irrli   1U44    . 

4U(a  Jan    I    1923 

7*  Aug    1U24 

7a  Hoot   1947.. 
4^8  July  1   1030 
4a  Aug    I    I '132 
ni<«   Knti    1927    . 


JAJ 

-....  s 

■  ■  -( 

3 

.  MA  \' 

.AAO 

MAN 

.    JAD 

.M.VS 

..MAN 

.  MA  N 

.  M*.- 

JAJ 

.    KAS 

..MAS 

(AJ 

I   VA 

F.V  \ 


9 
65 

99 


t2 

84 
103 

98 

50 

94 
107Vi 

70 


ee 

75 

o.'j' 
'  Rys 
XWH 

0A 

HI 
Hi 
79  >< 
80 


't'i'i 

S'%  "■ 

Kl  I 
•i7' 

101 

KM 


42 

25 

83 

11 

70 

94 


30 

99 
70 

96 


75 
&   Bk" 

93J^ 
101 
102}^ 
\Oii% 
der  K 

39 

33}^ 

68>| 

67 

69^ 

77 

25 


00 
28 
83 
83 
67 
67 
60 
35 
65 
55 
89 


AC 

107  Ji 
75 

76" 

9.'> 

'9h'>< 


Bo3t&Worc  St  Ry  4  5^3  '23  F&A' 
Brazilian  Tr  Lt  &  Power —  I 
6%  gold  notes  Nov  1  '22  M&N 
Bridgeport  Gas  Lt  43  1952.. J&J 
Bridgeport  Hydraulic  Co — • 

5%  gold  notes  June  '25 

Bway&7thAveRR — SeeNYRys 
Bway  Surface  RR — See  N  YRya 
Bronx  G&E  53  '60  op  aft'20  J&J 
Bklyn  Boro  Gas  53  1945  op  J&D 
Bklyn  City  &  New  RR— See  C  I 
Brooklyn  Edison  Co — 

Gen  M  53  ser  A  1949 J&J 

Gen  M  63  Ser  B  1930 J&J 

Gen  M  78  Ser  C   1930 J&J 

Gen  M  73  Ser  D  1940... J&D 

Kings  Co  El  Lt  &  P — See  uu 

Brooklyn  Rap  Tran — 5s'45  A&O 

Eqult  Tr  Co  ctfs  dep 

Ist  ref  gold  4s  2002 J&J 

S-yr  7%  notes  1921 J&J 

Cent  Un  Tr  temp  ctfs  dep. 

Temp  ctfs  dep  stpd 

Bklyn  City— Ist  53  1941. J&J 
Bklyn  Hts  Ist  5s  1941. ..A&O 
Brooklyn  Queens  Co  &  Sub — 
Ist  M  g  5s  1941  opt  '16  J&J 
Ist  con  gu  53  July  '41. M&N 
Bklyn  Un  Elev  5s  1950.. F&A 

stamped  guaranteed 

Kings  Co  El  1st  4s  1949. F&A 

Stamped  guaranteed 

Nassau  Elec— Ist  53  '44.  A&O 

1st  g  43  Jan  1  1951 J&J 

Atlantic  Av  con  .5s  g  '31.  A&O 
Bklyn  Bath&WEo3'33A&0 
BklynUnGaslst  conos  g'45M&N 
Brownsville  Ave — See  Phila  Co 
Buffalo  City  Gas  g  5s  1947. A&O 
Buff  Gen  Elec  1st  5s  1939.  F&A 
Ist  ref  53  April  1  1939... J&J 

Deb  6s  1922. F&A 

Conv  deb  78  1925 A&O 

Buff  &  Lack  Tr  1st  5s  '28  opJ&  D 

Buff  &  L  E  Tr  1st  53  '36. .M&N 

Hamburg  Ry  43  1926... MAN 

Buff  &  Nlag  Falls  El  L  A  Pow— 

1st  g  53  1942 ..FAA 

Burl'ton(Vt)Q  L  6s  1955. .JAJ 
Burlington  (la)  Ry  A  Light— 

Ist  s  f  gold  .53  1932  opt. .MAS 
Butte  El&P  l8t  8t  53'22  'SIJAD 
California  Electric  Generating — 
1st  s  f  g  5s  '48  op  aft  '12  MAS 
California  Gas  A  Elec  Corp — 
Sink  fund  g  5s  1933  opt. MAS 
Unlf  A  ref  g  53  '37  op  s  f  MAN 
Cal  Cent  Cfaa  A  El  .53  '31  FAA 
California-Oregon   Power — 

Ist  A  r«f  73^3  Ser  A  1941F&A 

Cal  Pac  Ry— See  Pacific  Elec  K 

Calumet  A  South  Chicago  Ry — 

1st  M  rehab  g. 58' 27  op' 12  FA  A 

Camden  A  Sub  Ry — See  Public 

Canadian  LAP  .53'49  op'  1 4  JAJ 

Canal  A  Clalb  KK— Seo  N  O  Rv 

Canton-Akron  Con  Ry  53  '33  JAJ 

Can-Akron  Istg  .')8'22.  M.tS 

Can-N  Phllag.5H '23011  FAA 

Cape  Breton  Eluc  Co  53  '32.  JAJ 

Capital  Trac  (Wash,  D  C) — 

l8t  g-^s  June  1  1947 JAD 

Carbondale  Ky  6s   Nov  '33  JAJj" 
Carolina  Pr  A  Ll  .58  1938   .FAA 
Ya<lkln  Klvor  Pow  A  Pulin«'ttf»] 

A  L  Jl  «3  1924 JAJ     ,      .  , 

Caas  Av  A  F'r  Or'ds  Ky— S«e  i;  ""ud  K 
Central  Ark  Kv  A  Lt  Corp— 

lut  I  H  f  51  1928 MAS 

Central  Calif  Tr  5s  1930  AAO 
f;«nl  CroHMl  KK — .S<«fl  N  V  Ky« 
Contral   Dlstri'  >     i"''"iiti(»nn  - 

iHt   H   f  g   .'.  IH     .JAO 

f;«nl  f Jtt  roA  •  I  L  Pow  A 

Cont  llud  O  A  K  :>h  19 1 1  .JAD 
Contral  Ills  Lt  im  Vh  11)43  AAO 
Onlral  Illinois  Public  Si^rvlro  - 
im  A  rrf  K  .'><  1«.')2    .    .    .  F.V  A 


Ask. 


95 

93 
102 
102>4 


80 
75 

50 


91>i 

9GJi 

97>2 

102  J.4 


n    57 
Service 

&  l"" 

9U>i 

91 

75 

94 
50 

89 

94 


85 
35 


99 

Rys 

90 

85 

73 


35 

100 
73 

98 


77 

RR"""" 

94^ 

104 
107 

39M 
36 

-74  — 
72 


65 

100 

68 
68 


55 


65 

89  J^ 


96 

95 
104 
103)4 


85 


60 
95 


97 '4 
95 


Qui, I  i,,,ii,,n..  i::>i  '■"  I'.iii    M.t<; 

.Ceir 
iv 
f;onir.»l  :.  V  i;  .t  1.  :.^  1.1 11   J.VJ 
r:«nt  Pow  A  Lt  As  1046        A.VO 

,.      ...        .      .      ,.     •  •  "UjiId 

JAD 


Ity  (iaa  A  Kl  — 
'  •')  MAM 

1   J  VJ 


Chnttnfioovn  llv    ' 

( 

rt,.  .     !    1  .     _ 

■.t    Inlof  V» 

'  'tt  T    A    'VlMT 


M  ' 


.  4 

!.■;   .\\n 
■n    FAA 


88' 
M 


78 
«7 

0:. 
01 
W3 
93 

t.1 

77' 


Corp 


100  i 
95  . 
79  >i 


55 
90 

06 

y  (HID 

00 
40« 


OS 

8e 

78 

0.3" 
lot 

8HU 

9iy\ 
too 


83 
100 

AH 

(111 
U2l{ 

4fl 


Bonds. 


Bid. 


Atl. 


Chicago  Elevated  Rys — 

5%  notes  1916  ext  1919. J&J      

Chic  June  RR  43  1945 M&S      

Chic  North  Shore  &  MUw  RR— 

1st  M  g  53  1936... J&J      

7%  gold  notes '30  Ser  A- J&D      

Chicago  &  Oak  Park  Elec  Ry — 

Lake  St  El  l3t  53  1928  gu. J&J      

Chicago  Railways  Co — 

1st  m  g  OS  1927  opt F&A        77Ji 

Con  M  53  Ser  A  Feb '27.A&0       66 >^ 

Series  B  Feb  1927 J&D       41>i 

Series  C  Feb  1927 F&A     

Pur  mon  4-5s  Feb  '27  op.J&J       35 
Adj  Inc  4s  Feb  1927  op. .May       16 
Chic  Sou  Bend  &  Nor  Ind  RR— 

1st  g  53  Jan  1  1937 J&J     ----- 

Chicago  Telep  53  "23  op  '13.J&D  „  98 
Chris  &  lOth  St3  RR— See  N  Y   Rya 
Cicero  Gas — See  Northwest  Gas  Light  A 

Cln  D  &  T  Tracgold  5s  •22.J&J      

Cincinnati  Gas  &  Electric —  „   ,^ 

Ist  &  ref  53  1956  Ser  A. .A&O       94>i 
8%  conv  notes  1922. ..J&D     105 

7%  gold  notes  1922 J&D       99>4 

6%note3Mar  15  1922.M&S15       99 
Cincinnati  Gas  Transportatlon- 

ist  53  1933  guar  op  '13. -J&J       98 

Double   guarantee '^'^,, 

Cln  New  &  Cov  Ry  53  1922. J&J       98>i 

2d  g  53  July  1922 JAJ       97^ 

So  Cov  &  Cln  63  g  1932. .J&J       99 
Cities  Service  Co — 

Conv  g  deb  73  1966  Ser  C.  J&J       87>i 
Citizens'    Gas    (Indianapolis) — 

1st  &  ref  g  53  1942 JAJ       85 

C  tlzens  L,  H&P(John3t'n,  Pa) 

1st  g  5s  1934  opt  1914. .MAN        •• 
Citizens'  Ry  &  Lt — See  MuscatI  ni«  Lt  & 
Citizens  St  Ry— See  Ind  Tr  A  Tar 
Citizens' Tract — See  Phila  Co.         „^,, 
City  Elec  San  Fran  53  1937. J&J  „   89M 
City  A  Sub  Ry— See  Port  (Ore)    Ry 
City  &  Sub— See  Un  Ry  &  Bl  (B  alt) 
City  &  Sub  Ry— See  Wash  Ry  &IEI 
Clev  El  111  ist  53'39op'24.AAO       »6 

l3t  M  coll  7s   1935 JAJ      102 

Gold  deb  78  1941. FAA      103 

Clev  Palnesv  &  Ashtab  Blec —  , 

1st  gold  5s  July  1  1922. ..J&J  / 

Clev  Pains  A  East  Con  53*18 — 

Extat  7%  to  1923 AAO       50 

Clev  Ry  1st  53  1931  opt. ..MAS  87>i 
Cleve  Southwest  A  Colum  Ry — 
Ist  gen  con  53  1927  opt..  AAO 
Clev&SW  1st  53'23op'13.F4A 
CI  BerKly&Ober53  g' 19.  MAS 
Clev  Ely  A  Weat  78, '23. FAA  ---  - 
Coa.3tCo3  LAP  Ist  53'46op  FAA  80 Ji 
ColoradoPower-lst  58  ''^i  MAN  ----- 
Columbia  G  A  E  Ist  5s  '27. JAJ        9lH 

Stamped.. •! 

Deb.    53    1927 JAJ        SS 

Columbia  (S  ORy  A  Gas  El  Co       ,   ,, 

Ist  M  fl  f  g  5s  1936 JAJ  ^,    77>i 

(-0I  Buckeye  L  A  New— See  Col  Nowara 
Columbus  Dela  &  Marlon  Elec 

Co  Ist  &  ref  .53,  June  1937 78 

Gen  M  83  1941 97 

Columbus  (Ga)  El  Co  5s  '33AAO  85 
Columbus  (0)(la.3  Ist  .5ag'3'2JAJ  82 
Cy<)lu(nbuH(0)  Intorurban  Ter  Co 

IHI  guar  ."is  1935 J*l^  ^    **•. 

Col  Lond  A  Sprlngf  Ry  — StM^  Ind  Col  A 
Columbus   Newark  A  ZanoHv  — 

Ist  gold  53  1924 MAS 

Onn  A  rof  gold  .58  1926. MAN 
Col   Buck   Lako  A   New  Trac 

iHtgoM  .'.s  I'fil    .    .    .MAN        1* 
ZanoHV  R.LAI'  53Mar'24AAO 
Coluin  A  9tti  AvKK  -S.wt   N    Y 
ColuinbiiH   (Ca)    Pow.'>m':ii\   AAO 
ColunibuH  Kv  I'ow  A  Light  — 
iNt  r«f  A  nxt  H  r  5h  1940.  AAO 

Rnf  m  K  Oh  I9U JAD 

Col  Ky  iHt  4« '30  opt '14  OAJ 
Col  St  Ky  iHt  .IH  g  1932  J&J 
Cross  .^t  Ist  ."■.»  K  l"t-t  J'VI) 
ComVtal  (;at)l«>— 4m  g  2397  gAJ 
CommonwfMillh  Killsnii  ("o  — 
iNt  K  An  Jil»"  1  1943. MAS 
7%  "-oil  g  niil«H  192.'.  .  .JAD 
Com'^wi-iilh  i;i  ."•.■<  J'in«'43  MAS 
Com'w'lh  L  \  I'  nn  l'.t47  .  MAN 
('omnionwKtillli  I'iiwit  (.Mlrht  - 
IhI  k  '.h  D.t  1  Mt2t  .  J.VD 
'U'oiiipt  lIlH  A  Mi>r  Tit  Sen  I'm 
i CiitiiMniiUKli  Powar  Hs  1930  AAO 
'i('iMiml»Kn  Trar  1«l  ■•«  '.M)  J.tJ 
iCitnry  IhI  A  Mklvn  KU  ii'lH-MJ 
fdiiNol  g.il.l    t  '  J.VJ 

H  <;  A  N  Ml  ror  I   J,*  J 

Conn  L  A  I'ow  1m!  '   JAJ 

lat  A  rnf  a  r  7*  'Al  nor  A  MAN 
ContiocllrtU    |'M-,vfr   '.t  'A3   AAO 

tat  A  •! JAJ 

7%  O'"  .  ■  - .  ■ 


78>i 

68 

42 

"38"' 
20 


Coke 


92 
Trac 


105  >4 
100  5i 
100  )i 

100 

100 

99 


99H 

88 


96 
103 
184 


»e>i 


91J^ 
91>i 
85 

82 
AZanea 

84 
100 


85 


OS 
Bast 


15 


By's""" 

90 

93 

8«^ 

usy{ 

SS9 

08 

06 

HO 

82 

79 

72 

73H 

»4H 

05 

102Vi| 

oaW 

'81 J  i 

78 

80 

04 

07 

llo<l  Ky 

i 

101 

103 

/"A3"" 

"to" 

/    r,.'. 

/   •• 

70 

02 

108 

no 

K7 

90 

8H 

91 

101 

102 

'  This  prioe  locludaa  anmia'l  Intflrsal.     k  Laat  aaln.     n  Nominal,     r  Caniwtlan  prinn.      •  Knln  prim. 
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GENERAL    QUOTATIONS— PUBLIC    UTILITIES 


[Vol.  114. 


NOTICE. — All  bond   i  ices  «re  "and  Interest"  ascep'   where  ma''ked  "f  '  and  Income  an  1  defaulted  bonds. 


Bonds. 

jinn  Ry  &  Lt  4)^9  1951. ..J&J 
Stamped  guaranteed  opt'l  — 
30Qn  RIv  Pow  ist  58  1937. J&D 
Joniolldated  Cities  L  P  &  Tr- 
ial Ilea  5a  1962  stpd J&J 

3oii8ol  Gas  of  Bait  58  1939. J&J 
Gea  g  4H8  Apr  1954... A&O 
Jonsol  Gas  Elec  L  &  P  (Bait)  — 
Qea  g  41^8  Feb  14  1935-.J&J 
1st  &  ref  8  f  7!^9  1945-.J&D 
1st  ref  8  f  78  '31  ser  C..A&0 

7%  notes  Aug  1922 F&A 

Jonsol  Gas  N  J  59  g  1936.. -J&J 

Ist  ref  5s  1965 A&O 

JonsoUdated  Gas  (N  Y)— 
Conv  g  7s  Feb  1  1925. ..Q-F 

7s  Dec  1   1922 .J&D 

Underlying  coa— See  NYGEL 
3an80l  Ltg  Co(Vtn9t53'26J&J 
Jonsol  L  H  &  Pow  (West  Va)— 

1st  g  5s  Dec  1946 J&D 

3onsor  Pow  6%  note8'22.F&A 
3on  Ry(NewHav)deb  4s'54J&J 

Deb  48  1955 J&J 

Deb  48  1956  guar. J&J 

Cons  g  4s  1930 F&A 

3oas  Ry  &  Pow  (SaltLake)  See 
:on8  Tr(NJ)— SeePubServCorp 
3on  Wat  of  UtIca-lst59'30.J&J 
Deb  59  Jan  1*30  op  1911 -J&J 
Consumers  EI  L&P  (New  Orl) — 

1st  M  6s  1936 J&J 

Jonsum  L  H  &  P  Co  (EUz.N  J) 

58    1938 J&D 

Jonsumers'  Power  Co  (Mich) — 

l8t  &  ref  g  5s  1936  op'16.  J&J 

Gea  &  ref  7s  1930  Ser  A  -J&J 

Qen  &  ref  78  1935  Ser  B-.J&J 

Jontlnental  Gas  &  Electric — 

1st  lien  coll  tr  5s  1927. .M&N 
Jrosstown  St  Ry — See  Col  Ry  & 
Jross  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co  (Me)Pow&Lt — 

l8t  &  ref  g  5s  1942 M&S 

^umb'land  T  &  T  58  1937.. J&J 
Cuyahoga  Telep  1st  7s  '41.  J&D 
)allas  Gas  1st  g  5s  1925oplVI&N 
)alla8  Pow  &  Lt  68  1949- ..J&J 
)aav  St  Ry&L  Co  59'22-'25J&J 
)anvllle  Urbana  &  Champ  Ry — 

Ist  5s  1923  optional M&S 

)arby  Med  &  Ches  Ry— See  Phi 

)aytoa   (O)Ga353'30  op'15IVI&S 

)ayton  Ltg  1st  5s  '37  op'12M&3 

)ayton  Pow  &  L  1st  5a  '41.  J&D 

Ist  lien  &  gen  M  78  1923- M&S 

)eflance  (O)  G&E  58  1942M&S 

)elaware  Co  &  Phlla — See  Un  P 

)enTer  City  Tramway — 

Ist  &  ref  g  6a  1933  op  8  f  M&N 

Con  Tram  con  g  os  1933-A&0 

)env  Gas  &  El  1st  g  53'49  M&N 

l8t&  ref  5s  1951 M&N 

Gen  M  7^3  Ser  A  1946-  M&S 
)enver  Tram  Power  Co — 

1st  Imp  g  gu  5s'23  op'08A&O 
)enver  Tramway  Terminals  Co 
l8t  m  g  gu  58  1922-'40..M&S 
)enver  Union  Water — 

8oPlatteCanal&Res58'23  J&J 
Jerry  (NH)  Elec  8s  1951. .M&S 
)e8  Moines  &  Cent  la  Elec  Co — 
8  F  63  1937  op  Ser  A  -M&S 
8  F  53  1937  op  Ser  B  ..M&S 
)es  Moines  City  Ry  5s  '36.  J&J 
>etrolt  C  Gas  6%  g  M'23-.J&J 

Prior  lien  5s  1923 J&J 

Det  &  Sub  Gas  Ist  5s'28J&D 
)etrolt  Edison  1st  g  6s  '33- J&J 
l8t&ref  58  July  1  '40  M&S 
Ist&ref  6s  July  '40  Ser  B  M&S 
Conv  deb  8s  Jan  10  1931..  J&J 
>et  United  4i^s  1932  opt. J&J 

Ist  m  8  f  88  1922 F&A 

ISt  m  8  f  88  1941- F&A 

7%  coll  tr  notes  1923 A&O 

Det  Ry  Ist  59  '22-'24..  .J&D 
Det  Ft  Wayne  &  BeUe  Igle— 

Ist  g  5s  Apr  1  1928 A&O 

Det  Mon  &  Tol  Short  Line  Ry 

1st  M  g  5s  Jan  1933. ..J&J 

Det  &  Pontlac— 58  g  '22.  F&A 

Con8g4}^8  '26  op '11.  J&D 

Det  &  Pt  Huron  Shore  Line — 

let  g  5a   1950 J&J 

>et  Ypsll  Ann  Arbor  AJack — 

l8t  g  5s  1926 F&A 

D  Y  &  A  A  Con  6s  1924— F&A 

)  D  E  B  &  B  RR— See  Third  Av 

)uluth  Ed  El  1st  58  '310P-M&S 

)uluth  Superior  Traction  Co— 

Duluth  St  Ry  Ist  g  5s'30M&N 

Gen  M  58  1930 M&N 

)uquesae  Light— See  Phlla  Co 

)uquesne  Trac — See  Phlla  Co — 

Eastern   Mass  Street   Ry  Co — 

Serial  ref  69  Jan  1923-1929.. 

Ref  M  4)4a  1948 .J&J 

Ref  M  5s  1948 J&J 

LowLaw&H    l8tg53'23opJ&D 

Lynn  A  Bos  1st  58  g  '24- J&D 

Sastem  Pa  Rys  Ist  59  1936  J&J 

eastern  Tex  El  Co  5s  '42-M&N 

^  7%  convg  notes  1925-.M&N 

Sast  Bay  Water  51^8  1946.  J&J 

Un  &  ref  7^8  '36  ser  A. M&S 

ast  St  Louis  (Ills)  Lt  &  Pow— 

^  l8t  5s  1940 J&D 

3aat  St  Louis  &  Suburban  Co — 
Coll  trust  g  5s  1932  opt. A&O 
Alton  Granite  A  St  L  Trac — 

^       1st  cons  g  5s  1944 F&A 

!.a-iton  CoDF  El  5s  1949 ..M&N 
ScDHomy  Lt  A  Pow  (JoUet,  III) 

Ist  M  sf  g  5s  1956 JAD 

Sdlson  Elec  111  of  Boston — 

7%  gold  notes  1922 FAA 

5V$%Kold  notesl923 

""1     ' 

Refund  5s  1943 .-.F&A 


5J^%K0ld  notesl925 

Edison  Elec  Co  (Lancaster) — 


Bid. 

Ask 

76K 

72}.^ 

91 

96M 

66 

71 

95 

96 

83  J^ 

87  M 

IQQH 

106  M 

IQ2H 



1003^ 



75 



65 



106 14 

106  4 

1013/g 

lOlJi 

H  &  P 

87 

90 

73 

78 

'.}9H 

100 

45 

40 



40 

42 

40 

Utah  L 

&  Ry 

90 

93 

87 

90 

81 

82 

85 



02M 

93 

100 

B  101 

100 

d  101 

86 

90 

Lt 

83 

8S 

89>i 

90 

104 

105 

88 

92 

99 

100 

77M 



90 

92 

ia  R  Tr 

86 

_ 

90 

92 

87>^ 

89 

98 

100 

&  fran 

s 

31 

80 

85 

90 

93 

84 

86 

101^ 

103  >^ 

n    80 

85 

n    50 

70 

9-, 

97 

103 

106 

90 

95 

78 

84 

f    361^ 

95'>^ 

97 

96J^ 

97 

83 

85 

95 

9lj 

92 

^2Ji 

100  H 

101 

107 

107M 

71 

TlVs 

100 



98^ 

100 

90>^ 

913^ 

80 

76 



70 



82 

85 

90 

Ry 

82 

84 

75 

78 

/  



/  



/  — 

58 
85 
98H 
95 
103  J^ 

85 

64 

34 

85 

100^ 

100)^ 

993-^ 


88 
100 

96 
103  J  ^ 

89 


Bonds. 


Bid. 


101 

99  ji 


adlsoa  Elec  Co  of  Los  Angeles 

let  A  ref  g  5s  1922op*07M&S 
SUfhth  Ave  RR— See  N  Y  Rys 
Elec  A  Peop— See  Phlla  Rap  Tr 
Electrical     Securities      Corp — 

Colltr  gsf  58  1935  opt.. FAA 
Ellz  Plalnf  A  Cent  J/See  Public 
EUz  A  Trenton  RR\Serv  Corp 
Elmlra  Water  Light  &  RR— 

l9t  A  con  g  59  1956 MAS 

El  Pa90  El  Co  coll  tr  g  5s  '32  J  AJ 

7%    notes    1925 JAJ 

Empire  DIst  Elec  Co— 

1st  6s  1949 MAN 

Empire  Gas  A  Elec  and  Empire 

Coke  Jt  Ist&ref  59  '41  op  M&S 
Empire  Gas  &  Fuel — 

Igt  M  8  f  6a  1926 MAN 

6%  notes  June  15  1924-.-J&J 
Eqult  G  A  E  Utlca  59  1942  AAO 
Eqult  111  Gas,  PhUa.  5s  g'28  JAJ 
Erie  El  Motor  s  f  g  59  1941.  AAO 

Erie  Ltg  1st  M  59  1967 AAO 

Evansv  GAE  L  53'32op'12  J&D 
Evanav  &  Sou  Ind  Traction — 

Evansv  &  Prlnc  Ist  53  '23A&0 
Excelsior  Springs  Wat  Gas  A  E 

Ist  M  6s  1932  op J&D 

Fairmont  A  Clarksburg  Trac'u 

1st  g  6s  1938  op  1913-.-AAO 
Federal  Light  A  'Traction — 

1st  8  f  g  58  1942  opt M&S 

1st  lien  g  6s  1942  stpd--M&S 
Fed  St  &  Pleas  Val— See  PhllCo 
Ft  Pitt  Trac— See  Phlla  Co 
Ft  Smith  Light  A  Traotlou — 

1st  M  g  59  Mar  1  '36  opt  MAS 
Ft  W  Van  Wert  A  Lima  Trac— 

l9t  M  g  5s  1930  guar J&J 

Ft  Worth  Pow  &  L  53  '31._F&A 
42d  St  M  &  St  N  Av— See  Third 
Frankf  Tacony  A  Holmesb  Ry — 

lat  g  5s  July  1940 JAJ 

Galv  Elec  Co  Ist  5s '40  op. M&N 
Galveston-Houston  Elec  Ry — 

Ist  Msf  g5s  1954opt...A&0 
Gas&El  of  Bergen  Co  58' 49  J&D 

Gen  5s  Nov  1  1954 M&N 

General  G  &  El  Ist  5s  '32. .J&J 

6%  gold  bonds  1929 M&S 

Geor  Row  A  Ips — See  BosANor 
Georgia  Light  Power  &  Rys — 

Ist  Hen  8  f  g  69  1941  opt  MAS 

CentGaPow5s'38  op  '13  M&N 
Georgia  Ry  A  Elec  53  1932.  J&J 

Refg  &  Impt  g  5s  '49  s  f-.J&J 

Atlanta  Cons  St  59  1939. J&J 

Georgia  Elec  Lt  53  1930-J&J 

Atlanta  Northern  Ry  Co — 
1st  guar  5s  '54  op  '90-.JAJ 
Georgia  Ry  A  Power — 

1st  A  ref  8  f  5s  1954  op  ..AAO 
Grand  Rap  Gr  Hav  A  Musk  Ry 

Ist  g  53  July  1  1926 J&J 

Gt  Falls  Pow  1st  5s  '40  op  M&N 
Great  Lakes  Power,  Ltd — 

1st  M  63  1922  1944 M&N 

Great  Nor  Pow  Ss  1935.. F&A 
Great  West  Pow  5s  1946  op-J&J 

Conv  deb  6s  1925 M&N 

Ist  A  ref  63  Mar  1949-.. M&S 

Gen  M  conv  8s  1930 F&A 

1st  A  ref  73  1950  Ser  B--J&J 
Greenwich  Tram  Ist  5s  '31. J&J 
Hackensack  Wat  4s'52op'12J&J 
Hagerstown  &  Frederick  Ry — 

l9t  &  ref  6s  1944 .AAO 

Hamburg  Ry — See  Buff  A  Lake 
Harrlsburg  LAP  53  1952.  FAA 
Hart  Man  A  Rock  5s  1924.  A&O 
Hart  St  Ry— l3t  g  4s  1930. M&S 
Harwood  El  53  '39  op  '14-. .J&J 

1st  &  ref  8  f  g  63  '42  op.  M&S 
Havana  Elec  Ry  L  A  Power  — 

Gen  M  53  1954  ser  A.. -MAS 

Havana  Elec  Ry  5s  1952- F&A 
Helena  L&Ry  Ist  5s  '25  op  M&S 
Hest  Man  &  Fair  Pass  Rv — See 
Home  Telep  A  Teleg  (Loa  An- 
geles, Cal)  1st  5s  1933. J&J 

1st  refg  58  1945 J&J 

Home  Tel  &  Tel  of  Spokane — 

l3t  M  g  53  May  15  '36M&M   15 

Hortonla  Power  59  1945 F&A 

Houghton  Co  (Mich)  El  Lt— 

1st  g  5s  Jan  1  1927  opt  _.J&J 
Houghton  Co  Tr  1st  53  '37. J&J 
H0U8  El  5s  1925  op  1910-.F&A 
Houston  L  &  Pow  53  1931.  A&O 
Hudson  Co  Gas  5s  g  1949. M&N 
Hydraulic  Pow  of  Niag  Falls — 

1st  &  ref  53  1950..- JAJ 

Ref  A  Impt  58  1951 AAO 

Idaho  Power  Ist  58  1947 JAJ 

1st  Hen  gen  M  83  1930 ...JAJ 
riUnoIs  Cent  Trac  5s  '33  .JAD 
lUlnols  Northern  Utilities  Co— 

Ist  &  ref  5s  1957  opt..  .A&O 
Illinois  Valley  Ry  Ist  5s'35  M&S 
Indiana  Columbus  A  E  Trac — 

Gen  A  ref  g  53  '26  op '11  M&N 

Col  Lon  A  Sprlngf  5s  '20  A&O 

Indiana  Ltg  4g  1958  op F&A 

Indiana  &  Mich  El  5s  1957.  F&A 
Indiana  Nat  Gas  A  O — See  Phod 
Indiana  Ry  A  Lt  1st  5s  '43. JAJ 
Indiana  Service  Corp — 

1st  &  ref  m  58  Jan  1  1950 

Adjustment  mortgage 

Indiana  Union  Traction — 

Ist  g  5s  July  1  '33  op  '08  AAO 

Indiana  Nor  Ist  g  5s  '33-A&0 
Indlanap  Columbus  &  Sou  Tr — 

1st  M  g  5s  Feb  1  1923..- F&A 
Indianapolis  Gas  58  1952-.A&0 
Indlanap  L  A  H  5s  1940-.A&O 
Indlanap  A  Martlnsv  Rap  Tr — 

Tnlst  g  53  1932  opt JAJ 

Indianapolis  Northern — See  Unl 
Indianapolis  A  Northwest  Tr — 

Isl  g  5a  1932  opt MAS 


99}^ 


75 


88 
98 

7.5 

83H 

98"^ 
93  3i 
90 


86  >^ 

88 

93 


89 

80 
91 


25 

91 

Ave  Ry 

8(V 

80 
83 
80 
69 
79 
St  Ry 

75 
82 
91 

83^ 

90 

90 

87 

853i 


95 

6  7%  to 
89 
913^ 
94 

163" 
103  )i 

50 

73 

83 
Erie  T 

70" 
67 
89 
95 

85Ji 
85  3^ 
59 
Phila  R 

88 
85 

90 
55 

84 
55 
93 
85 
85^ 

93    . 
92 
88 
102 
70 

73 
79 

/     14 

65"' 
84 
lesGL 
77 

71 
37 


91 
84 
86  >i 

60 
on  Tr  o 

45 


Atk. 


100 


85 


92 
100 

79 

86 


98% 
93  M 


11^ 
97 


89  H 

82 
92 


94 


85 


72 
803^ 


80 
90 
92 
85 
92 
95 

05 

863^ 


96 

9  2  34 
9VA 


70 

76 


Bonds. 


Bid. 


A»k. 


rac 


S5}4 


87 
61 


8954 
8734 

92 
65 


90 

94 
94 
90 

8O" 

76 
83 

17 

69" 

&  Coke 
80 

72 
39 


86  3i 
90 

70 
f  Ind 


75 

59 

73 

9434 

80 

61 
76 

95Ji 
85 

15V 
12?| 

16 
13 

63^ 

83 

tr- 

91 
90 

93 

92 

70" 

75" 

62 

64  3-5 
80 

65 
65  J4 
85 

Indianapolis  A  Southeast  Trac — 

1st  M  g  59  1935 JAJ        43 

Ind  Shelbvv  A  Southeast  1st 

S  f  g  58  Jan  1  1932 JAJ 

Indianapolis  Trac  A  Term  Co — 

1st  8  f  gold  5s  Jan  1  1933. AAO 

Indlanap  St  gen  48  1933-.J&J 

Citizens'  St  con  6s  g  '33.  M&N 
Indlanap  Wat— 58' 26  op  'll.JAJ 

Ist  A  ref  g  4  3^8  1940  opt- JAJ 
Interborougn-Metropol  Co — 

Coll  trust  g  43^9  1956. --A&0 

Guar  Trust  certif  of  dep 

Interborough  Rapid  Transit —     i 

Ist  A  ref  g  58  '66  op  tax -ex  J  A  Jl 

7%  notes  1921 MASi 

Internat'l  Railway  (Buffalo)  — 

Buff  Ry  Igt  coaM5gg'31.FAA 

CroggSt  Ry  1st  5s g '32. MAN 

Buff  Bell  A  Lan  5s  1927  JAD 

Buff  A  Lock  1st  g  58  1938.JAJ 

Buff  A  Nlag  Falls  Elec  Ry— 
Ist  M  53  gold  1935 JAJ 

Internat  Ry  ref  6s'62op-MAN 
Interstate  El  Corp  6s  1933 -MAS 
Interstate  Rys — Coll  trust  g  48i  . 

1943  opt  1913 FAA        40     i       45 

Iowa  Ry  A  Lt  (Cedar  Rapids)  — 

Ist  A  ref  g  5s  1932  op '15  ->IAS 
Ironwood  A  Bessemer  Ry  A  Lt 

l3t8f  g53'36opaft '13-FAA        ^ 

Jackson  A  Battle  Creek  Trac  I  See   Michigan 
Jackson  Consolidated  Traction  I  United   Rys 
Jackson(Mlch)Gas  5s  g  '37. AAO 
Jackson  (Miss)  Public  Service — 

1st  M  5s  1934 AAO 

Jack3onv(Fla)Ga3  a  f  5s'42.JAD 
Jacksonville   Trac    1st   5S-MASl 

Jacksoav  El  5s  '27  opt. -MAN!  „ 

Jer  City  Hob  A  Pat— See  Public  Service  Corp 
Johnstown  (Pa)  Pass  Ry — 

Refunding  gold  4a  1931. .JAD 
ToDlIn&PlttsRv  I8t53'30  opM&S 
Kaministiquia  P  1st  5s'37.J&J2 
Kankakee(Ill)G  &  E  5s'30  MAS 
KansClty  (Mo)Gaa6s'22  AAO 
Kan  C  Home  Telep  53  1923  JAJ 
Kan  City  Kaw  Val  A  West  Ry— 

l3t  M  6s  Aug  1924 FAA 

K  C  Long  DIs  Tel  58  1925. -JAJ 
Kansas  (Dlty  Power  A  Light — 

1st  M  53  July  7  1944 JAJ 

2d  M  63  July  7  1944 JAJ 

Ist  A  ret  g  89  1940  Ser  A.JAD 
Kansas  City  Railways — 

ist  M  5s  July  7  1944 J&J  / 

2d  M  63  Ju!y  7  1944 lAJ  / 

2d  M  53  July  7  1944 JAJ/ 

Kansas  Elec  Utll  5s  1925. AAO,       

KansasG  A  E  lst5s'22op.MAS       99J4      100 
Kentucky  Traction  A  Term'I — 

1st  A  ref  gu  53  '61  opt  '14. FAA 

Lexington  Rv  lat  5s  '59-JAD 
Key  Tel  1st  g  5s  '35  op  OS-JAJ 
KInga  Co  E  L  A  P  1st  53*37  A&O 

Purch  money  69  g  1997. .A&O 

Conv  deb  63  1925 MAS 

Edlaon  El  111  Bkln  4a  '39 .JAJ, 
Klnga  Co  Elev  Ry— See  Bklyn  R  ap  Tr 
Kings  Co  GasAIIl  lat  53'40.AAO 
Klngsport  UtlUtles— 

l3t  63  1937  Ser  A A&O 

1st  7s  1937  Series  B A&O 

Ktnloch  Lg  DIst  Tel  53  '29.JAI 
KInloeh  Teleph  6s  1928---FAA 
Knoxv  Gas  1st  53'33op'13-A&0 
KnoxvlUe  Railway  A  Light — 

Ref  A  ext  53  1946  opt. ..JAD 

Knoxvllle  Trac  5s  1938. -AAO 
Kokomo  Marlon  A  W  Trac —  ,„,, 

1st  g  6s  July  1  1933 JAJ        833^        8834 

Lackawanna  A  Wyo  Val  R  T  — 

Coll  trust  53  1951 FAA 

Laclede  Gas  Light — 

Ref  &  ext  g  59  1934 AAO 

Ist  coll  A  ref  g  78  Jan  '29. FAA 
Lake  Roland  Elev — See  Un  Rys  A 
Lake  Sh  Elec  1st  con  g  .58*23  JAJ 

Gen  gold  63  Feb  1  1933.. FAA 

Lor  A  Clev  g  53  *27  op  •17.JAJ 

Sand  Frem  A  So  59  1936. J&J 

Tol  Frem  A  No  6)^3  '25-JAJ 


87 


82 


70 
75 


85  I 

86  < 
9VA 
9714 


S>14 


104 

32 
10 
10 


6t      I 
73      I 

943^ 
105 
99  ^ 

82  3i 


75 

95  ' 
8914 
95-3^ 


72 '4 
84  J4 


80     i 

95  3i 
Elec 
00  ; 
37     I 


89 


85 


75 
80 


55 
90 
93 

96 


106 


13 
13 


67 
80 
73 

169' 

88' 


82 
98 
90>i 


75 

88 


82H 

855^ 
95M 

65 


58 
Lake  St  Elev  RR — See  Chic  &  O  ak  Pk 


62 
ElecRy 

89  >5 


Laurentlde  Pow  59  1946-..JAJ  91A 
Lehigh  Pow  Sec  6%  notes '27  F&A  8834 
Lehigh  Valley  Transit— 

1st  M  g  53  Dec  1935  opt. MAS       84     ; 

1st  M  g  43  Dec  1935  opt. MAS       73  7o 

Cons  g  4s  1935 JAD       70  75 

Ref  A  Impt  g  5s  1960 JAD        673-^        70 

Coll  trust  69  1923 JAJ       91  97 

Leh  Val  L  A  P  5s  1943. -AAO       85 
Lexington  Ave  A  Pav  Fer— See  N  Y  H  ys 
Lexington  (Ky)  Ry— See  Ky  Tr  &  Term 
Lincoln  Gas  A  El  63  1941. JAD        71        .  77 
LlndeH    Ry— Sep    United    Hv^       (St  Lo  uls) 
Little  Rock  G  &  F  63  1937. M&N 
Little  Rof^k  Ry  A  Electric — 

Ist  g  58  1933  opt  1908. -.AAO        

Ref  A  ext  g  68  1938 AAO        8534     „^7, 

Lockport  A  Olcott  Rv— See  Int  Trace  a  nffiilo) 
Lockport  L,  H  A  P  5s  1938. JAJ        85     ■       89 
Long  Island  Lighting —  „. 

1st  M  59  1936. M&S        88     '       91 

Lorain  A  Clev  RR— See  Lake  Sh  Elec   R  y 
Los  Angeles  Gas  A  Elec  Corp — 

Ist  A  ref  g  59  19.39  opt   -MAS 

Gen  A  refg  7s  1926  Ser  A. MAS 

Gen  A  ref  g  7s  1931Ser  B.JAD 
Series  C -- 

Los  Ang  G  A  E  6s  1934.. JAJ 

Los  Ang  Ltg  6s  Apr  11*24  SAO 
Los  Ang  Pac  Co— See  Pac  El  Ry  „. 

Los  Angeles  A  Pasadena— See    Pac   El  ec  Rya 
Los  Angeles  Ry  Corp —  I 

1st  A  ref  8  f  g  6s  1940. ..JAD 

Los  Ang  Ry  5s  g  1938. .-AAO 

Los  Ang  Trac  lat  g  5s  '38- JAD 
Louisville  Gas  A  Electric — 

1st  A  ref  7s  1923 JAD 

Loulsv  Home  Telep  53  1922.JAJ 


8634 
8534 


9234 
101     , 


9634 
98     I 


83     I 
7134; 

9934' 
9034 


102 

104> 

103 

97 


75 


100 
92>4 


/This  price  Includes  accrued  Interest      i:  Last  sale,     n  Nominal      «  Sale  price. 


I 
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GENERAL    QUOTATIONS— PUBLIC    UTILITIES 


NOricB.— Ail  bond  c>ricet  ara  "arid  Intsreat"  except  when  naarki<i  "f"  and  Income  and  defaulted  bonds 


41 


Bonds. 


Bid. 


ftott'ST  Ltg  59  '33  uoatmpd. AJcOj      S5 
LoulSTRycoQ  M  5ag'30...J<feJ        87^^ 

2d  mt?e  4^3  1940 MAS       70?^ 

Qen  M  59  1950 F&A        71 

tiOulsTlUe  Water — See  under  Lo  ulsville 
Low  Law  (fc  Hav — See  Eastern  I  Mass  S 
Luzerne  Co  (Pa)  Gas  <t  Elec — 

lat  ref&lmp  g59'48op'13A&0>    86 J^ 
LyltensVal  L(feP  6a  1945-M<fcS|       83 
Lynn  <k  Bost  RR — See  Eaatern  Mass 


Macon  Rj 


76 


&  L  l3t  53  'Sa^JiJ 
Madison  Co  (Ills)  Lt  <fe  Power—! 
lat  g  53  1936 J&D 

Mad  RlvPowl3t53'35gu  op.  F&A 
Mahoning  <t  Shenaago  Ry&L — 

Penn  &  Mah  Val  53'22.M&X 

Youngst  Shar  Ry&L53'31  J&J 
Manhattan  El  con  48  g'90-A<feO' 

Stamped  tax-exempt ' 

2dg  43  2013 J&d; 

Manila  Elec  RR  <fe  Ltg  Corp—' 

lat  lien  <fe  col  tr  g  53*53- M&S 
Manila  Sub  Ryslst  53  1946.Mi3 
Man'fra  Wat  (Pa)  59  1939.J.fcD 
Maricet  St  Elev  Pass  Ry— See  Phila  R  Tran 
Market  St  Ry  (San  Francisco)— 

Ist  cons  mtge  os  1924.. M4S 

Coll  tr  6%  notes  1924. -A.tO 
Maryl'd  El  Rys  Ist  ga  53  '3 1  A&O 

Bait  <fe  Ann  S  L  53  1946-F&A 
Massachusetts  Gas  43^3'29.J&J 

Deb  g  4>i3  Dec  1931. ..J&J 


84 


98 

62"" 
63  J^ 
54 

70>^ 
94'" 


A.ak.    I 

""go    ' 

8S     I 

71K 

71^ 

I.  50 


Bonds. 


Nebraska  Power  1st  5s  '49.  J&D 
Nevada-Calif  Elec  63  1946. J&J 

8%  gold  notes  1930 MAN 

Nev^ada-Cal  Pow  63   1927. A&O 
Newark  Gas  69  Apr  1  1944-Q-J 


Bid. 


8GH' 
92H1 
89 

63  I 
91^^, 


88 


99 

65 
65 
60 

83 


S6H 
93  Ji 

75" 


9SH 
75 


McGavock  <fe  Mt  Vernon — See  Nash  R 
Memphis  St  Rycong58'45-J4:J        63 
Merch  Ht  &  Lt  (Indianapolis) — 
Ref  g  58  Oct  1  1922  optA&O 
Merlden  Horse  RR  58  1924-J&Ji 
Metropolitan  Edisou  Co —  ' 

Ref  &imp83  l'J35Ser  A  M&N        

Metropolitan  RR — See  WashRyiA  Elec 
Met  8t  Ry— See  N  Y  Rya 
Metropoitan  West  Side  "L"— 

lat  gold  48  1938 F&A 

Erten  gold  48  1938 J&J  I 

Mexican  El  L  Ist  M  g  5a'35J&J 

Max  Lt  &  Pow  l9t  58'33  sfF&A 

Michigan  Light  lat  58  1946.  M&S 

Michigan  Nor  Pow  Igt  53'41.J&J 

Michigan  RR  Ist  6a  1924. M&N 

Mich  State  Telep— 53  '24.F&A 

Michigan  United  Rya —  I 

lat  &  ref  gold  53  1936. ..MAN  / 

Jack  &  Bat  Crk  lat  53* 23.  J&J 

Jack  Cons  Tr  5a  1934. .M&.v! 

Mich  Trac  Ext  Ist  59  •23.JAJ| 

Middlesex  A  Boston  St  Ry—     I 

Ist  A  ref  g  4V43  1932  opt. J AJ 

Middle  West  U  as  Jan  1  '25AAO| 

8%  gold  notes  1933 MASJ 

8%  gold  notes  1940 J4D: 

8%  gold  notes  1941 ' 

MUlvale  Etna  &  Sharps — See  P  hila  Co 

MllElRy  4  Lt— :;8  1926..FAA 

Ref  Aext  43^8  g  '31  opt..J&J| 

Gen  A  ref  g  5a  1951  opt..JADl 

RefAlst  m  7i£s  41  Ser  A.J&D 

Mllw  Light,  Heat  A  Trac — 

1st  g  58  gu  1929  opt, .MAN; 

MUwaukee  G  L  1st  4a  '27.MAN| 

Minn  Anoka  4  Cayuna  R'ge  RRl 

lBt5al935 MANl 

Minneapolis  Qaa  Light-  I 

lat  gen  5s  Feb  '30  op  'UMA3 
Minn  Oen  El  Ist  6s'34  op..JAO 
Mlnneap  St  Rjs— See  Twin  City 
Mississippi  EUV  Pow  59  '51-JAJ' 

8  f  gold  deb  78  1935 MAN 

Mississippi  Valle,r  Oas  A  Elec— 

Coll  tr  May   1922  o^i  Mt>J 

Missouri  Edison  El  5a  '27.F&A 

Mobile  Elec  5a  '49  op    10. MAN 

Mobile  Gas  Ist  5a  1924 JAJ 

Mob  Lt  A  RK— lat  g59'37.JAD 

Cons  g  5a  1941 MtS 

Mobile  St  Ry  lat  98  '23. MAN 

Monongahela  St  Ry— See  Ptilla 

Monongahela  Valley  Traction — 

lstMg.58  1942  opt '22..  JAD 

Oen  mt«e  78  1923 JAJ 

Montana   Power — 

Ist  A  ref  8  f  .5«  '43  op'lS.JAJ 
Montr<ial  Lt,  Ht  A  Power  Co  — 
IstAcol  tr  K  i\ri\Zi  op'12JAJ  ' 
Gold  r,n  1933  op  l»I3...AAO 
Montr>)al  Tramways  — 

lat  A  ref  g  ^n  1941  opt JAJ 

Montr»jal  Ht  Ry  4'^-i'22   FAA  ' 
MorriI:]^ilf|<j   Elur    ■  -i.5«i 

Ml  Wfn.i  M  Hy  —  :o 

MiifKU:  );i  L  l«)t  'i^■.,i   ,1,  ,  j/AJ 
Miiri'l.r  (furl  A  Ki  Wayne  Tr— 
1st  .'w  K  193fl  opt  1923. ..JAJ 
Miiiilrl[>>il  Gas  (Albany).  N  Y) 

Hs   i'-t^i .    AAO 

Mijrilrlr,;»l  Ovi  A   Rl<y..   Roch — 
1st  M  K  iU,  r^4Jop'l2.A*0 
Mijrilr|(,,4l  ,4...v|,.,.  (>,  _ 

Hfrollrg  •,iM.ir'i2op'13l«48 
MiMk'-.'  ,u  T-  •■  ;,.'  iHi  1')  lIMV" 
Mtj.. 
NaxJ. 

l«t  M  K  ■-'  IJ  !7  .  .Mi:, 
Ns«hTlll»!  K%llw»y  A   M»ht  — 

OOIIS  If    '.-    I'.-  •',-■•     I'w.-'     1  «-   ) 

Raran-  I 

Naahtrii  '  J  '  I 

Mf^Jav'K  k  A  VI  t  V.tfimri—  | 
Hiimrn«ir  Ht  i^tvf.vt'z**  f*j' 
2'1  «»irl"<t  ■     '  "      ■  '  ; 

Naaririlin  Wi- 

Naosau  Kl  Uu       ,—,  ,,..,,  . 

Noosau  Lt  A  f'ow  Ut  WilWO 

Naasaii  A  Muff  Lij  r^    i;    .  r.V  \ 

Nal.  Mghi,  lfn«i  A  I'owir 
Coll  tnist  7»  twa*  ritrf;     JAD 

Ooli  inim  (ta  i')22  H'T  n  r\j 
Qaoi  ifi'l  i,te  v«  n^r  mv  . 
0ltyrj4F;'f'»rl<.ni)V*  3.'.  A.tO 
i«fs«yrlll»i  III  3s  1936. ..FAAi 


y&Lt 


99^ 
80 


57 

5S 

54 

00 

r     45 

r     52 

85 

87 

70" 

7.5' 

97 

97^ 

85  >i 


Ry      ^Newark  Cons  Gas  con  5s'48  J&D 

Newark  Pass  Ry — See  Public  Se 

86?i  New  Bedf  A  Onset  l3t  53'22  J&J 

90     I  New  BrunswlckCCan)  Pow  Co — 

Ry      '      lat  SI  53  1937 ...MAS 

New  England  Elec  Securities 

1st  coll  tr  53  Jan  3  1932.. J&J3 
New  Eng  Pow  1st  53  1951. .J&J 
New  Eng  Tel  &  Tel  43  '30.. J&J 

'     53  gold  Oct  1  1932 A&O 

|!N  H  &  Centres  1st  53  g  '33.  M&S 
.]New  Haven  Wat  4^s  1962. J&J 
N  J  &  Hud  Rlv  Ry  &  Ferry — 

l3t  gold  43  1950  opt M&S 

N  JP0W&L53  1936 F&A 

New  London  G&E  5s  '27. .A&O 

2d  M  53  1929... A&O 

Consol  &  refg  58  1933 J&J 

New  .MUtord  Pow  1st  5a  '32  F&A 
New  Orleans  Ry  &  Ll?ht  Co — 

Gen  M  4i^8g  1935 J&J 

Certificates  of  deposit 

Certilic  of  deposit  endorsed 
Ref&geno9'49op'193er.\  M&N 

Certificates  of  deposit 

Serlea  B. 

Canal  &  Clalb  Ist  6s  '46  M&N 

Certificates  of  deposit 

N  O  Cy  RR— Gen  g  5s'43  J&J 

Certificates  of  deposit 

N  O  Cy  &  Lake  53  1943  JAJ 

Certlfloatea  of  deposit 

NOACarroUcofi  53  Feb'33JAJ 

Certificates  of  deposit 

Edison  El  1st  5s  1929.. JAJ 

Certificates  of  deposit 

N  O  Pow-House  Co  53  '41  J&J 

Certificates  of  deposit 

St  Charles  St  Ist  e  4s  '52.  J&J 

Certificates  of  deposit 

Mewp  .News  &  Hamp  Ry,  G  A  E 

Ist  A  ref  5s  1044.. J&l 

Newp't  News&Old  Pt  Ry  A  El 

1st  g  03  Nov  1  1938. ..MAN 

Gen  g  i'^  Mar  1  1941. .M&S 

,  New  York  Edison  Co — 

30     I      1st  lien  A  ref  6^3  1941  -A&O 

N  Y  Gas  Elec  L  H  &  P  Co— 

Ist  g  5s  Dec.  1  1948 J&O 

Pur  moncol  tr  48  1949.. F&A 
Ed  El  ril.N  Y,cong53'95J&J 
Central  Un  Gas  53  g  1927  J&J 
Equitable  Gas  53  1932  ...  M&S 
New  AmsterGas  5s  1948-J&r 
N  Y&ER  Gaa  1st  g  53  "44. J&J 

Con  53  1945 JAI 

NYAWestch  Ltg  48  2004.JAJ 

Deb  g  53  1954  op  guar. JAJ 

North  Un  Gas  5a  1927. MAN 

Standard  G  L  53  1930. .MAN 

N  Y  Municipal  Ry  Corp— 

Ist  M5s  1969 JAJ 

N  Y  A  Pa  Telep  A  Teleg  Co— 

1st  gold  53  Feb  1  1926..- FAA 

Gen  S  Fdg  4s  Nov '29. -MAN 

N  Y  A  Queens  Elec  Lt  A  Pow— 

Ist  cons  g  53  Aug  1  1930.  FAA 

NYAQueens  Gas  ist  .53  '34  FAA 

NY  A  Queens  Co  Ry  49'46.  AAO 

Stelnway  Ry— Ist  g  6s'22  JAJ 

New  York  Railways — 

lat  R  E  A  ref  4s  '42  op'16.  JA  f  ' 

Gua.  Tr.  ctf  dep / 

Adj  Inc  g  ,5s  Jan  1942.. . AAO  / 

Bankers  Tr  ctf  dep ..]/ 

Bieeck  St  A  FF  Ist  4s '.50.  JAJ 
BwavA7th  Av  Cons  5s'4.3JAO 

Met  Trust  ctf  deposit 

Bwav  Surf  RR  Ist  .59  '24. JAJ 
CenCrosstown  1st  99'22  M.tN  ^ 
Col  A  9th  Av  l9t  5s'93  .MAS/ 
Eighth  Av  cert  Ind  6s'19  FAA 
LetAvAP  Fy  Ist  5s  g'93  MAS  / 
Second  Av  con  ,58  e'iH  gu  FAA  / 
I  Trust  Co  ctfs  of  deposit 

Raoelver'B  certificate"!  1914 
South  Ferry  Ist  59  l'»l<.».AAO 
Third  Ave— Sefl  under  "T," 
34th  '^t  Crosst  Ist  5s  ■99.  AAO 

23d  St.  Ry.  5s  l'»92 JAI 

,       -    -    NYAStarnf— 1st  g  59 '31    .AAO 
k_  90 >i       MtAr.-f  ^is-'.^'.p  af'tlifiiMAN 

.p'13MAN 
,,_S.«  Wiwt  Chester 
laioxMAN        ttO^i 
FA\       10  1  (i 


92 

93  >^ 

9SJ4 

100  J4 

99 

101 

99 

101 

lila  Co 

93% 

8tH 

SlVi 

100  >i 

102 

90  H 

93 

8J,4 

90 

75 

81 

94 

Rapid 

Tran 

89 

80  14 

99 

100 

92>i 



78 

80 

90 

94 

80 

82 

60 

63 

85 

89 

Co 

79 

97 

97"^ 

87 

94 
100 

95 
102 

86H 
rv  Corp 


78 

65 
95 
85 
94 

"ss" 


91 
90 
90 


61>^ 

61>^i 

5S 

ilH 

41^ 

12 
100 
100 

83 

'86"' 
86 
91 

"ss" 

"7.'}" 
73 
75 
75 

60 

80 
70 

lOoi^ 

95 

97H 

88 

88 

72 

88 

83 

6-) 

83 

85 

89 

/     46J^ 


Aik. 


89 

96 

104 

07 


Bonds. 


77>4 


72 
97 
88 
95 

'90" 


94 
92 
92 


61J^ 


423^ 


90 
83 
93 

"90' 


87 


91  ^^        94'i 
00 


87 
64 

,/'2.5' 


3!) 
29  )i 

5)i 

5 
40 
5'J 


/ 
/ 
/ 


iJi 
45 


50 
53 


Phlla 

Co 

25 

30 

100 

101 

86 

80 

80 

95 

9.-. 


Now 

1st 
N  Y  .V  -  1 
N  V  Tfll  1 

n«h  9s 

K.if  M  9s  Oft   IU41 AAO       lO-'^i 

N  Y  W'«itfh  V  M'>s  Rv  — st««  .st«  atn  lilt 


72 

9» 

«7Vii 
«7H| 

Tr 

•5" 

'MS 
'"'4 
<J'| 

70 
70 


73 
96 

100 
100 

5.757i, 


lOOW 
1001^ 

70 

(13 

76 


NIaiCars  1'  ' 

K»f(f  A 

Ut.ltco'i 
Nl:u(ara  I. 

Ist  of  K 
Vorf  A  All 
Norf  A  I'orts  I 
N.irf  Hr  A  Ll 

NorfdIlt  m  I  . 
North  f^arolltiii 


inr 


'12   JAJ 

'  :2   AAO 

I   MAN 

■   p..*  — 

,  \riN 


It      JAI 

p.vnr  — 


1(7 
101 

luiH 
<(4 


107 

95^ 
79 

"92   " 

"75" 
92 
88 
72 
87 


92 


68 

"50' 

32'A 

31H 

5'^ 

50 
64 

"eo" 
"i7Ji 

'45'" 

3 
3 

50 


60 

58 


954 
Light- 
Id 
10.1 

lOJH 

s — 
07  U 

10l>^ 
103  « 


Ut  »f  g  3sO'-l  'lOot.  '19  AAO 

North  '".ir.!!  in  F"  |I>  S.ifv  Co  - 
t%l   '        ■  .[•»  AV'> 

Mil'  .,{;     m^\ 

V  I'l  V    ,.i   11(1  J    .    JAI» 

I  »  f  3s  '4H'it»  "13  J.VO 

N..  "  'W  9s   l'(2H      JAI 

Norf  Is  l.t  A    fra^  -   | 

Isi  <  l'(Jlirii«r      lAJi 

Norf.                    Tr*/'  A  Llthl  — 
l«t  .1  |((13 JAJl 

Ist  '-.J   11.1  l£    is    IK.IS -1^*' 

1st  I  A  rnf  3s  1939 FAAl 

9s  \'Hi\  ......  JAn| 

»-Tr  »  7s  1029    .....    .JADl 

North  Ont  L  A  P  9t  Apr  '31  JAJ 


nl 

HI 
01 

79 

83  H 

07 
89  ^ 

HH 

"m" 

tt3 

•7 

73 
«5 
73 
UO 
08 

8av( 

70 
79 

•  •   ■  M 

Northern  States  Power  Co — 

Ist  &  ref  53  1941 A&O 

1     Ist  &  ref  6s  1941  Ser  B-.A&O 
'     6%  notes  1926 AAO 

7%   notea    1923 F&AI6 

Northern  Texas  Electric  Co — 

Coll  tr  a  f  g  53  1940  opt.. J&J 

Northern  Te.^as  Traction  Co — 

1st  g  ,5s  1933  opt  1913. -.J&J 

Nor  Westch  Ltg  5s  1955... J&D 

North  Hud  Co  Ry— See  PubUc 

North  Hudson  Lt,  H  &  P  Co 

(Hoboken,  N  J)  5s  1938.  A&O 

North  Jer  St  Ry— See  Pub  Serv 

North  Shore  Electric  Co — 

Ist  g  5s  1922  op  1912. --A&0 

1st  &  ref  g  53  '40  op  '20.  A&O 

North  Shore  Gas  Co  of  Illinois 

latgSs  1937  opt F&A 

I  North  Texas  Gas  Co — 

:      1st  63  192  2-1932 A&O 

Northwestern  Bell  Telephone — 

1st  M  7s  1941  Ser  A F&A 

Northwestern  Elevated  (Chic) — 

Ist  M  5s  1941  opt M&S 

Union  El  (Loop)  5s  g  '45. A&O 

Northwest  Gas  L&Coke  (Chic) 

Cons  g  53  Dec  I  1928-.. Q-M 

Cicero  Gas  gen&ref  5s  '32  J&J 

Norwlch(Ct)Gas  &E  g  53'27  JAJ 

Norwich  St  Ry  Ist  g  5s  '23  AAO 

Ogden  Gas  5s  1945 M.t:M 

Ohio  Cities  Gas  73  1922. .J&D 

7%  gold  notes  1923 J&D 

7%  gold  notes  1924.    ...J&D 

7%  gold  notes  1925 J&D 

Ohio  Pow  1st  79  1951  Ser  A. J&J 
Ohio  Public  Service  Co — 

1st  M&ref  7  4s  '46  ser  A  .A&O 
Ohio  Service  1st  63  1937. .M&N 
Ohio   State  Telephone — 

Cons  &  ref  a  f  4s-53  '44.. J&J 
Conv  7s  Dec  10  1922... J&O 
Oklahoma  Gas  &  Electric — 
1st  M  g  5s  '29  op  aft  '14. AAO 

1st  &  refg  7!^s  1941 F&A 

Oklahoma  Ry  IstA  ref  .59  '41  J&.I 
Omaha  A  Council  Bluffs  St  Ry- 

Ist  consol  g  59  1928 J&J 

Omaha  &  Coun  Bluffs  Ry  &  Br 

1st  cons  g  53  Jan  1  1928.  .J&J 

Ontario  Pow  ,5s  '43  op  to  '13F&A 

Ontario  Transmission  Co,  Ltd — 

l8t  gu  g  5s  "45  op  bef '  16 .  M&N 

Orange  &  Passaic  Val  Ry — See  P 

OregonElecRy  5s  1933  optM&N 

Ottawa  Elec  1st  g  59  1933.. J&D 

Ottumwa  (Iowa)  Ry  &  Light — 

Ist  &  ref  g  53  1924   ...    -JAI 

Pacific  Coast  Pow  59  1940  M&S 

Pacific  Elec  Ry  g  5s  1942. -JAJ 

Los  Angeles  Pacific  Co — 

lat  ref  g  49  1950  opt'15.  JAJ 

L  A-Pac  RR  con  5s'31  A&O 

L  A  Pa  RR  Cal  53  '43. M&S 

Los  Ang  &  Pas  53  g  1928. J&J 

Pacific  Gas  &  El  ref  59  '42. -J&J 

l9t  &  ref  79  1940  Ser  A. -J&D 

Pacific  Gas  &  Elec  (.Arizona)  — 

1st  M  63  Jan  1931 JAJ 

Pacific  Gas  Imp  49  Sept  '30  Q-M 
Pacific  Light  &  Power  Corp — 
l9t  &  ref  9  f  g  ,59  1951  op-MAS 
Pac  L  &  P  Co  l3t  58  "42. .JAJ 

Guaranteed . 

Pacific  Pow  A  L  Ist  59  '30.  FA  A 
Ist  lien  &  gen  M  89  19.30.  F&A 
Pacific  Teleph  &  Telegraph— 

l9t&col  tr  9  f  g  59'37  op'22  J&J 
Paducah  T&Lcol  trg,59'35  M&N 
Parr  Shoal9  Pow  59  1952.  AAO 
Paterson  Ry — See  Pub  Ser  Corp 
Paterson  A  Passaic  Ga8  A  Elec 

Consol   g   ,59    1949. MAS 

Pawtucket  Oas  49  1932. -MAN 
Peekskiil  Lt  A  RR— 59  "30  AAO 
Peiiti  Ontral  Light  A  Power  Co 

1st  A  ref  59  1950 AAO 

l9t  A  cons  tls  1993 FAA 

Penn  Public  Serv  59  1962   FAA 

Ist  A  ref  (Is  1020 -  JA  D 

iHt  A  ref  7  ^s  1933  Ser  B  .1  AJ 

Pontiavlvanla  Ltg  ,3s  1940   .JAJ 

Penti  A   Vliih  Vail —See  Mah  A 

Pediisvlvaiiia  Oiilo  Pow  A  Lt  — 

Ist  A  ref  H  f  7>.^9  1940   -MAN 

Peniisvlvanltt  I'owi-r  A  I^lght  — 

Ist  A  ref  7s  St  A  1031    .  PA  A 

Poniisvlvanlii  f  til  ft'J,  noti-H  '29 

"       ;  \Vat  A  Pow  n  f  .3s  '40  JAJ 

il»  Kl  Co  Ist  r,»  '31    FAA 

,   ■ 'hG  L  ,V  ("oke,  Chlo«u{o  — 

1st  con  g  9s  1043   .    .    .    AAO 

R'<fiiii<llng  gold  .38  1947. MAS 

Chic  fl  L  A  C  l«t  3s  '37    .JAJ 

CoiiHUin  Man  Ist  g  3S  '39  JAD 

Itid  Vat  O.VOg  .',sV19gii  MAN 

Mutual  I'uol  (Jiw))5'.s'i7  M.VN 

P«v)p|i^H  PriK-  -.^««  I'hila  K  T 

Pnoria  HloKin  .It  Champ  Trac  — 

Isl  g  guar  3s  1939    .    .    .MAN 

Pmiria  OAK  3s  "23  op  'OH  JAJ 

Pooria  Kv  3s  '2  1  lo  "29  gu    FAA 

Pn.irla  W  W  ( '•>    pr  I  ,3s  '4^  M  V  N 

1st  coil  4s  19»H    .    .    .      M  V\ 

PntnrslMirg  Gas  3s  1031    .    AAK 

Phtlii'lolptiln  CofMt>»iiv  — 

Ist  rot!  trust    k  ^s  1040    .MAS 

(     ,     .  .1  MAN 

..t    MAN 

V  F.V\ 

1'.   A*'> 

AAO 

iwio  JAJ 


Bid. 


89  J^ 
«S 
94 
99 

83 

88 

Service 

85 
Corp 

99 
89 


88 
107H 

69}^ 
60 


iii 


SI 

99  yg 
99K 
99^1 
994 
10234 


92>4! 

87 
*9 

<6 

101 

>0 

82 

SO 

91^8 


ub  Ser» 
55 


87 
79 

73>4 


74  >i 

87J^ 
103  >i 


91 

91>5 
93 

"88>^ 
103 

93H 

"75" 


86 
84 


9214 
97 

87  ^^ 
94 
1024 

ShVn  'a 

lOiX 


(   niiifal    Iriii' 


I  SI   'is 
(:itl/<«fis'  Trnr  1st  3»  1037AAO  / 
DO'I  I  V)it   9s   IU4U    JAJ 

(  .  7  '4«  I'l  I'l   r  vj 

r)>M i  inr  Ist  3s  MO   JAJ  / 

K«.|  Ht  A  !•  V  .'.s  May  I  'ii1\  I  / 
Kl  Pill  Trac  Ist  3«  1013  JAD/ 
MMIr  Kl  A  Hh  '.s  '21    .    MAN  / 


lOO'i 
00 
93  V< 
95 

101 
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01 
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HOI) 

90 

H7^< 

70 

78 
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"09"  ■ 

'oii 

HO 
30 

85 
66 

OH 

HH 

too 
i()6 

'^^  ' 

id 

a  •  a       • 
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•  •« 

102  s 

103 


101 
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ft  LMt  aaki.     n  Nominal.      I  In  London,     r  Canadian  prim.     «  Hale  priro. 
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GENEBAL    QUOTATIONS— PUBLIC    UTILITIES 


NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


[Vol.  114. 


Bonds. 


Bid. 


illadelphia  Co.   {Concluded) — 

Monong  tit  Ry  59  g  1928.  J&D 

WllkAEPU  I9t(ia8'29  MAS 

M<)rn'8ldeElStRy6s'33-A<feO 

Mount  Waahlastou  Ut  Ky — 

lit  &  coll  tr  su  Si  1033.  A&O 

Pitts  AUes  A,  M  xen  0a'30A&O 

Pitta  A  Blr  Tr  Ss  s  1929. M&N 

B  K  dc  A  T'lac  OS  1931.M&S 

BrowosT  Are  Oi  1926.F<S[A 

W  Liberty  lat  g  S*  '30.J&J 

Pitts  &  Charlero!  Ss  '32.M&N 

Pitts  Trac  Ist  5a  1927. -A&O 

BoTraclst&coUtr  g  Oh'SOA&O 

2d  Ave  Tr  1st  53  1934. J&D 

Gold  53  July  1933 J&J 

United  Trac  as  i997ctt8:J<feJ 
West  End  Trac  con  58'38.J<feJ 

Ilia  Elect  l8t  53  1966 A&O 

Ist   M   48    1966 ,...A&0 

Ist  1  &  ref  63  1941 J&D 

Illadelphia  Rapid  Transit — 
Coll  tr  g  5s  1957  opt  8  f-.F&A 
Bf  guar  as  '62  opt  •17-M&S 
Darby  Media  <k  Ches  St  Ry 
let  434a  '36  opt  '16  gu-J&J 
Market  Street  Eiey  Pass  Ry 
l8t  g  gu   48   1933. ..M&N 
Union  Traction — 
Elec  &  Peo  4s  tr  ctf8'43A&0 
Hest  Man  <fe  F  58  1924  M&N 
People's  Traction  Co— 

P  P  Ry  tr  ctfa  4s  '43  F&A 
W  Phil  Pass  2d  5s  '26. M&N 
Illadelphia  Suburban  Gas  &  El 
IstM  &ref  g3s'60op'13.F&A 
hlla  &  W  Ches  Tr  43  '54  J&J 
hlla  &  West  Ry  53  1960  .J&J 

ine  Bluff  Co  Oa  lkJ42 J&J 

l8t  68  1942 J&J 

Itts  Alleg  &  Man — See  PhflaCo 
Itts  &  Blrm  Tr— See  PhUa  Co 
Itta  &  Charleroi — See  Phlla  Co 
McK&Con— See  W  Penn  Rys 
Itts  Trac— See  PhUa  Co— 
ortland  (Me)  El  5s  '28  optF&A 
ortland  (Ore)  Gas  &  Coke— 
1st  &  ref  g  38  '40  opt  '20.  J&J 
Portland  Gas  Ist  38  1951  F&A 
ortland    (Me)    RR—  "'^  "^^ 
l8t  con  3>^s  1951  op  '31  J&J 
lat  1  &  con  m  5s  1945-.M&N 
ortland  Ry  Lt  4  Power — 
Ist  &  ref  8  f  5s  1942  op.    F&A 

J?U,t/?f  ^^is  '46  SerA.  M&N 

Portl'd  Ry  ref  58  '30  op.  M&N 

City  &  Sub  con  4a  '30.  J&D 

Port  Gen  Elec  lat  58  '35.J&J 

ortland  (Me)  Water  48  '27F&A 

orto  Rico  Rya,  Ltd— 

„U*  H>?^  ^T  ^  1^36  op.M&N 

ortoHlco  "Telep  6a  1944-.J&D 

otpmac  El  Pow  58  '29  op.  J&D 

Cons  M  g  Ss  1936  guar.  .J&J 

Deb  gold   68   1928..         j&j 

Gen  mtge  68  1923...:::j&j 

Refunding  7s  1941...     A&O 

tescott  G  &  El  let  68  '40     J&J 

^.HH-^^T^if^o"^®®  Steam  r'R's. 

"?  *^  o  *_f<''^^8t  38  1945 F&A 

'■bile  Service  Co  of  Nor  111— 

1st  &  ref  g  38  1936  op'21.  A&O 

0%  notes  1922...  M&S 

?,%  |old  notea  '30  Ser  A  M&S 

Conv  deb  71^8  1936.... M&S 

■Dllc  Service  Corp  of  N  J 

Trust  certs  6%  perpet..M&Nl 
Gen  g  58  Oct  H9»9  op.  . A&O 
Camden  Sub  Ist  5a  1946.J&J 

PH%?w?^^^  1933-.J&D 
Eliz  Plalnf  &  Cent  Jer  Ry— 

irif,Wi^PS?  ^  1980... J&D 
BUzabeth  &  Trent  38'62  A&O 
/  C  Hob  &  Pat  48  1949- M&N 
Newark  Pasa  con  3a  '30-.J&J 

v^w.^h'V^^^S"  Ry  "8  'SS.J&D 
^  ii  .  ^°  Ry  cons  5s '28  J&J 
--2d  58  ext  to  1924  M&N 

5;?' Jer  St  Ry  48  1948:  M&N 
Or  A  Pass  Val  lat  Sa  '38-J&D 

2d  aa  'I4ext  3%  to  '44A&0 
Mrerslde  Trac  Sa  1960-J&D 
Bo  Jersey  Gas  El  &  Trac— 

•■eblo  A  Sub  Tr  4  Ltg— 

Iitif58l022....  *  A&O 
Piget  Sound  Power  c',^ 

.-Vit?.**^  5V^33  opt-. ..J&D 
■  ■lot  Sound  Power  A  Light- 

Puget  Sound  Electric  Ry— 
lat  conaol  g  38  '32  op.FAA 
Tacoma  RyAP  Sa  '29  AAO 
Jusbec  Ry  L  H  A  Pow— 

Cona  g  38  1939  opt..  J&D 
isincy  (111)  Gas  Elec  A  Heat- 

Q^^il^J^^A  "/  l®35  op  'lO-M&S 
A«^.^,  x*J^  ^«  1929-.M&S 
Racine  (Wis)  Water  3s  '31. M&N 

it"^ya*i''«bt  Sec  5s  var 

»!PJ'  St  Ry— See  Pub  Ser  Cor 
**5*¥.X™<=  68  1933 J&J 

KeadA Worn— Ist  Sa  g  '25  J&J 
a^ode  laid  Sub  4a  •30-....J&J 
aichmond  (8  I)  Lt  A  RR— 

-/"CO"  trg  48  1932 JAJ 

ttlo  de  Janeiro  Tram  L  A  P 

1st  g  38  1935 JAJ 

Riverside  Trac— See  Puh'Sorv  C 
Roanoke  Uy  &  El  .53  1953.  F&A 
aoanoke  Tr  &  Lt  os  1958-F&A 

Boanoke  W  W  68  1936 J&J 

Rochester  Gaa  &  Elec  Corp — 
„  0«n  m  78  1946  Ser  B...M&8 
Boch  Ry  *  Lt  58  '34  opt. ..J&J 

Tax  exempt . 

Roch  Ry  cona  Ss  g  193d.A&0 

2d58gI933 JAD 

Bocbester  A  Syracuae  RR — 

1st  M  COPT  Sa  1917 MAN 


75 


73>4 


/ 

/- 

/ 

f 


Ask. 


62 

'95" 

74M 
lOlJ^ 

78 
80 

65 

8414 

64 
90 

65 

92 

86M 


79 
88 


91 


55 
73 

83>i 
104 
8334 
66 
87 
95 

73 
7734 
9334 
91 
98 
90% 
10534 


84 

99 
101 
100 

88 
7634 

"73' 

50 
60 
53 
77 
85 
75 
65 
54 
50 
80 
65 
50 

83 


90 
103 

81 

78 

65?i 

65 
76 
87 

85 

90 

80 


80 
79 


66 

"95k 

80 

10234 

80 
82 

75 

86 

67 
96 

69 


41 
83 


orp 


85 
73 


105 
90 


86 
68 

60 


Bonds. 


Bid. 


65 

88 


60 


69 


70 


88 


84 
68 

99" 


L) 

RT 

87ya 
80 
r  PubS 


83 

n    84 

88 

sq'eT 


Roch  Telep  gen  6a  19 33.. AAO 
Rockford  (111)  Electric  Co — 

lat  &  ref  a  f  3s  '39  op  '14  M&S 

Rockford  &  Inter-Urban  Ry 

lat  g  58  1922  op  1907. ..A&O 

Rockford  &  Freeport  Ist  g  gu 

68  1923  op  aft  Feb  '10  M&N 

Rock  B  &  J  lat  g  58  '30guA&0 

Rumford  Falls  Pow  48  Octl  1945 

Rutland  RyL&P  lat58'46  M&S 

Sacramento  Elec  Gas  &  Ry- 

Cons  58  Nov  1  1927 M&N        97 

Sacramento  Gas  68  '22-40. A&O 

St  Charlea  St  RR— See  N  Or  Ry  A  L 

St  Clair  County  (III)  Gas  &  El 

1st  cons  guar  5s  1959 M&S 

St  Joseph  Gas— l8t  5s  1937-J&J 
St  Joseph  Ry,  Lt,  Heat  &  Pow 

1st  g  5s  Nov  1  1937 M&N 

St  Loula  RR — See  Un  Rys  (St  L) 
St  Louis  Sprlngf  &  Peoria  RR— 
1st  &  ref  gu  g  5s  '39  op. .J&D 
St  Louis  &  Sprlngf  6a  33  J&D 
St  L  &  Sub  Ry— See  Un  Rys  (St 
St  L  Tran- See  Un  Rys  (St  L) 
St  Paul  City  Ry— See  Twin  City 
St  Paul  Gaa  Light- 
Gen  gold  5a  1944 M&S 

St  Petersb  (Fla)  Ltg  6a'45-J&D 
Salisbury  &  Spencer — See  No  Ca 
SalmonRivPow  gu  68'52opF&A 
Salt  Lake  Term  63  1935-.. J&D 
San  Antonio  G  &  E  5a  '49. M&S 
San  Antonio  Water  Supply — 
1st  &  ref  a  f  58  '33  op  '13.FAA 
86M  San  Diego  Consol  Gas  &  Elec 

lat  g  5a  1939  opt  1914. .M&S 

Deb  6a  1922 J&D 

83      Sand  Frem  &  So  Ry — See  Lake 
93       SanFran  G  &  E  4348  1933. M&N 

Not  callable 

San  Fran  Oak  &  San  Jose  Con — 
Cons  58  May  19  1938.  M&N  19 
8  F  O  &  S  J  Bi/  lat  5s  '33.. J&J 

2d  M  g  5s  1933  s  f J&J 

95      San  Joaquin  Lt  &  Pow  Corp — 

lat&ref  g  63  '50  Ser  A  op. F&A 
Series  B 

Conv  coll  tr  83"Ser"D'''3"5'M&N 
58  Unlf  &  ref  78  1923  26...M&S 

78  Unlf  &  ref  7s  1951 M&S 

San  Joaquin  Light  &  Power- 
83J^  Ist  5s  1945  op  aft '10-. J&D 

Santiago  (Cuba)  Elec  L  &  Tr — 

1st  g  6s  1959  opt  1919. ..J&J 
Sao  Paulo  Tram,  L  &  P,  Ltd — 

1st  g  58  June  1  1929 J&D 

Savannah  Elec  Co  5s  g  '52.. J&J 
Sayre  (N  Y)  Elec  5s  1947..  A&O 
Schenectady  Railway  Co — 

l3t  M  5s  1946  opt  1919. .M&S 
Schuylk  Trac— l8t  58  1943.  A&O 
Scioto  Vail  Tr  lat  5s  1923. M&S 
,,  ScrantonElec5s'37opt'12.J&J 
,^?l^       8%  gold  bonds  Jan  '31  AAO 
105M  ScrantonRy- l8t58Nov'32J&J 

Scran  Trac  Ist  68  g  ■32-M&N 

Scran  &  Carb  Tr  Ist  6'?'23.JAJ 
Scran  &  Wilkes-Barre  Tr  Corp — 

Coll  trust  63  1934- A&O 

86      Seattle  Elec  lat  g  Sa  '30  op.  F&A 

100  Con&refgsf  5s  1929-..F&A 

104      Seattle-Everett  Traction- 

103  1st  M  g  5s  1939  op  1914- M&S 

„      Seattle  Ltg  I3t58'44  op '10. M&S 

90^         Ref  g  58  1949  opt  1914. .A&O 

76M       Gen  Mtge  7a  1929 J&J 

Second  Ave — See  N  Y  Rya 
Second  Ave  Trac — See  Phlla  Co 
Seneca  Pow  Corp  68  1946-M&S 
Shawlnlgan  Water  &  Power — 

7  34  %  conv  g  notes  1926-  -J&J 
Shrevep  Rys — Ist  58  •22-'44J&J 
Sierra  &  San  Francisco  Power — 

lat  g  5a  1949  opt F&A 

Somerset  Un  &  Middlesex  Ltg — 

Mtge  g  48  Dec  1  1943.. .J&D 
So  Bend  &  Mishawaka  Gaa — 

Cons  g  Ss  1926  opt  1908.  -JAJ 
South  Carolina  Lt  Pow  &  Ry — 

lat  a  f  g  5s- 1937  opt M&N 

South  Cov  &  Cln  St  Ry-See  Cin 
South  Ferry — See  N  Y  Rya 
South  Jer  Q  E  &  T— See  Pub  Ser 
So  Side  El  4  348  1924  op  '10. J&J 
Sou  Yuba  Wat— Con  63  '23-J&J 
Southern  Bell  Telep  &  Teleg- 

let  a  f  g  5s  1941  opt  1916.  J&J 
Sou  B'vard— See  Third  Ave  Ry 
Southern  California  Edison — 

Gen  g  5s  Nov  1939  opt-. J&J 

Gen  &  ref  g  68  1944 F&A 

South'n  Counties  Gaa  Co  of  Cal 

lat  g  5>i8  May  1936. ..M&N 
Southern  Illlnola  Lt  A  Power — 

I     lat  M  63  1931  opt JAJ 

South  N  E  Telep  Ist  5s  '48. JAD 
Southern  Pow  5s  1930  opt. MAS 
Southern  Sierras  Power — 

1st  8  f  g  eu  6a  Sep'36  op '  18JAJ 
Southern  Trac — See  Phlla  Co 
Southern  Utilities  6a  1933.  AAO 
Southern  Wise  Pow  5s  '38-AAO 
Southwestern  Bell  Telep — 

7%  conv  notes  1925-.. AAO 
Southwest  G  &  E  6s  1932-F&A 
Southwestern  Power  &  Light — 

1st  Hen  53  1943 J&D 

8%  gold  notes  1925  Ser  AFAA 

8%  notes  1941  Ser  B-..J&J 
Southwest  Utilities,  Alva,  Okla 

lat  M  8  f  g  68   1929 F&A 

S  W  Missouri  RR  58  1931 -M&S 

S  W  Mo  EI  Ry  ref  58  '23. M&S 
Spring  Br'k  Water— 58  g'26 .  AAO 
Spring  Val  Wat  ref  gjfl* 23.  J&D 
Springfield  (O)  Lt,  Ht  &  Pow— 

1st  8  f  g  6s  1929  opt  1914.  F&A 

Gen  &  ref  5a  1933 A&O 


Ath. 


75 
92 


65 


73 


75 


93 


89  H 
90 


eiT 


Bonds. 


Bid. 


92 


90 


86 


105 

85 
82 

66 

75 


Ry 


853^ 

27 

6434 

29 

100 

96M 

9734 

103M 

lb2]i 

93M 

56 

'  81 
77 
70 

60 

"93" 

91 
103 

65 

80 

75 

87 
92 
90 

84 

*|2" 


105 


85 
65 


35 
New  A 

Corp 

81 
100 

9334 


95 
99>^ 


92H 
8734 

30 


35 


97M 


103 

94  M 

60 

83  M 
81 


65 


92 


100 
85 


47 
84 

90 

78 


106H 


75 

63 


93 

105 

70 

85 


92 

88 
'84* 


107 


43 
CovRy 


93 
'90' 


86 


101 


99 


91 


96 
9634 

94 
86 


94 


96 
101 


96^ 
'93" 


89% 


lOlH 


100 


95 


98 


Springfield  (lU)  Ry  A  Lt  Co— 

Coll  tr  g  58  1933  opt J&D 

Springfield  (Mo)  Ry  A  Lt  Co— 

1st  s  f  g  53  1926  opt MAN 

Springfield (0)Ry  1st  3a'33  MAS 

1st  M  5s  1922-1933 MAS 

Standard  Gas  A  Elec  of  Delaw — 
Conv  a  r  g  68  1926  opt. ..JAD 

8  F  g  734a  1941 MAS 

Stelnway  Ry— See  N  Y  A  QuCo 
Suburban  Gaa  Co  of  Phlla — 

lat  a  f  g  SaApr  l'32op'07-AAO 
Superior  Water  Light  A  Pow — 

1st  48  May  1931 MAN 

Syracuse  Gm  g  58  1946 JAJ 

Syracuae  Lake  Shore  A  Nor — 

lat  M  g  5a  '47  opt  '17. MAN 
Syracuae  Light  g  6a  g  1931. JAD 
Syrac  LAP  coll  tr  Ss  '64.. JAJ 
Syrac  Rap  Tr  1st  g  Ss  1946.  MAS 

2d  mtge  g  58  1930 JAJ 

Tacoma  Ry  A  P — See  Puget  Sou 
Tacoma  Wat  Sup  1st  Ss  '2S.J&J 
Tampa  Electric  Co — 

lat  M  g  58  1933  8  f  op. .JAD 
Tampa  Gaa  58  1937  opt... MAN 
Tenn  Pow  gu  58  1962  opt.  MAN 
Tenn  Water  lat  5a  1946.. MAS 
Terre  Haute  Indlanap  A  East  — 
l8t  A  ref  a  f  g  58  '46  op.A&O 
Terre  Haute  Trac  A  Light — 

lat  con  M  g  53  1944 MAN 

Terre  Haute  El— Sa  '29. -J&J 

Texarkana  G  &  E  Ss  '30. -.J&J 

Texaa  Pow  &  Lt  lat  5s  •37.J&D 

Texas  Public  Service  6a  'SS.J&J 

Tex  Elec  Ry  deb  68  1942.. -J&J 

Tex  Trac  Ist  5s  '37  opt..  J&J 

Third  Avenue  Ry  (N  Y)— 

1st  ref  g  48  1960  op  aft '  14  J&J 

Adj  Inc  g  5a  Jan  1960  op.  A&O 

Third  Av  RR  let  68  g  '37. J&J 

Dry  Dock  E  Bway  A  Batt'y 

Ist  5a  gold  1932 J&D 

New  ref  m  Ser  C  Income. - 

42nd  St  M  A  St  N  lat  68  '10 

Ext  at  5%  to   1948. .MAS 

Sou  Boulev  g  58  1948. ..JAJ 

Union  Ry  lat  5a  g  1942. .F&A 

Weatchester  El  lat  fls  k'43JAJ 

Yonkera  Ry  let  Sa  lt46.AAO 

Thirty-fourth  St  Crosatown — S 

Toledo  Bowl  Green  A  SoMtherc 

Ist  g  58  May  1  1921 HAN 

Toledo  Edison  Co — 

1st  M  78  1941. M&S 

Tol  Frem  &  Nor  St  Ry — See  Lak 
Tol  G  E  &  H  con  1st  gSs'SB  AAO 
Toledo  Home  Telep  Bs  1922.J&J 
Tol  &  Indiana  1st  Sa  1931 -J&J 
Toledo  Trac,  Light  &  Power — 

IstUen  7s  Dec  1922 Q— M 

Tol  &  Weet  Ry  Ist  g  is  '26. JAJ 
Topeka  Edison  58  Sept  '38. J&J 
Topeka  Ry— 58  '30  op  •U..JAJ 
Topeka  Ry&L  Ist  58  1933  F&A 
Trenton  G  &  El  g  58  1949. -MAS 
Treat  St  Ry — con  g  58  '88--JAJ 
Trent  Pass  6b  Sept38'31  AAO 
Tri-Clty  Ry  A  Ui^t— 

CoU  tr  a  f  g  58  1923 A&O 

1st  A  ref  g  68  1930  opt.. JAJ 
Troy  City  Ry— See  Un  Tr  (Alb 

Troy  Gas  2d  68  1923 F&A 

Conaol  58  1939 M&N 

28th  &  29th  Sta — See  34  Ave  Ry 
23d  St  Ry— See  N  Y  Rya. 
Twin  City  Rapid  Tranalt  Co- 
st Paul  Cy— Ist  g  6s  '32. AAO 

1st  cons  6e  g  1934 AAO 

Cable  con  58  1937--JAJH 

Guar  g  58  1937- JAJ 

Minn  &  St  P  Sub  Ss  '24MAS 
Minn  St  &  St  Paal  City- 
Cons  guar  g  58  1928. -AAO 
Twin  City  Telep  5b  •2a-'26-JAJ 
Twin  States  Gas  &  Elee — 

Ist  &  ref  58  Oct  1963... A&O 
Underground  Elec  Ry  of  London 

4!4s  Jan   1   1933 JAJ 

Income  68  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  El  Lt  A  Pow  Co  of  St  L — 

Ist  g  58  Sept  1  1932 MAS 

Ref&ext  58^33  op  aft'18-MAN 
Union  Elev  RR — See  Northwest 
Union  Ry— See  Third  Ave  Ry 
Union  Ry  Gas  &  Elec  Co  (nij— 
Ool  tr  g  68  1939  conv  op.J&J 
Union  Trac  Co-  of  Indiana — 
lst58'19*xtat6%tol922JAJ 
Indlanap  North'n  58  1932  JAJ 
United  Elec  Lt  &  Power,  Bait — 
1st  cona  g  4^8  19S9-.-M&N 
Unit  Elec  Co  of  N  J  4s  '49 
United  Elec  Ry  5s  1950.- 
Priorllen4s  1945  Ser  B- 

Refimd  4s   1950 

United  Electric  Securities  Co — 
Coll  tr  g  5s  1933  to  1943. F&A 
United  Fuel  Gas  6a  1936-.J&J 
734s  Au«  15  1931...F&A15 
United  G&E  Corp— 68 '45-  A&O 
United  Gas  &  EI(SF)58'32-J&J 

United  G  &  F  6s  1923 J&J 

United  Ilium  Co  New  Haven — 

1st  4s  Feb  1  1940 F&A 

United  Light  &  Rys— 

lat  &  ref  g  58  1932  op. .JAD 

Conv  deb  68  1926 MAN 

7%  notes  Apr  1  1923 

8%  gold  notes  1930 MAN 

United  Power  A  Tran — 

Del  Co  A  Phi  tr  ctfs  4s'49  JAJ 

United  Rya  tr  ctfa  48  '49-JAJ 

United    Public    UtUlties    (Del) 

lat  6a  1943 .JAJ 


72 
85 


9334 
^  »734 
Ry 

90 
80 


55 

79 

79 

68 

nd  Elec 


Alt 


90 


68 


60 

77 
78 
88 
90 
80 
79 
77 

S134 

55  Ji 
92 

6S 
5 

70 
50 
71 
C6 
•5 
eeN  Y 

60 

105 

e  Sta  E) 

81 

9« 


St 


96 
89 


.JAD 


97 

10 

91 

91 

7234 

80H 

43 

60 

99)i 
92 

99 
90 


90 
90 
86 

92 

90 
i734% 

74 


88 


94^ 
9834 


93 
82 

56 

"82" 


69 


82 


83 
81 


62 

5634 

97 


15 


76H 
75 
75 
Ryt. 


105  J4 

By 

83 

99 

80 

100 
20 

9ZK 
93Ji 


76 
6434 
Lou 


88 
Elev 


6734 

41 
34 


76 
70 
70 
60 

87 

93Ji 

99 

80 

97H 


99}4 


100 
96 


9S 
OS 
SAH 

8316 
95 

92 
7% 

75J^ 


Is 


83 

83 
"99" 


35 
55 

80 


70 

46 
38 


78 
75 
74 
64 

90 
96H 
102 
81 
97 


86 
85 

ioi' 


46 
00 

80 


b  Baals.     /This  price  Includes  accrued  interest,     k  Last  sale.     I  In  London,     n  Nominal,     r  Canadian  price.     »  Sale  price. 


Mar.,  1922.] 


GENEEAL    QUOTATIONS— PUBLIC    UTILITIES 


NOTICB. — A!i  ^o'l'l   nrlcei   are   "end   interest"  exceot   wtiere   'Q'lrked   "f"  and  incorne  ari'i   defaultad  ^tiql^ 


43 


Bonda. 


Bid. 


United  RRs  of  Saa  Fran — 

8  f  g  4a  April  1  1927 A&O 

Un  Tr  Co  N  Y  ctfa  dep.. 
InterchctfsUnTr   SF&EqTr 
Market  8t  Ry— See  under  M. 
Dnlt  Rys  &  Elec  (Baltimore) — 

lat  coosol  g  4s  1949 M&3 

Incomes  g  4s  1949  op  '29  J&D 
Inc  funding  g  53  1936. .J&D; 
•  %  conT  notes  1922.. .FAAi 
6%  conr  notes  1922. ..F&A 
t>4%  sold  notes  1931.J<feJ  15: 
Bait  Sparrows  Pt  <fe  Chea — 

Ist  g  gu  4^9  1933. ..P&A| 

BaltTracColstM33'29M  &N 

No  Bait  DiT  lat  59  '42.  JAD 

CentRyconMg5al932.M&N 

Ext  <fe  Imp  5s  1932. ..M(k3 

City  A  Sub  lat  5a  1622. J&D 

take  Ro  El  lat  5a  '42  MAS 

Onlted  Railways  of  Havana — 

Eq  7^9  Feb   13  '3a..F&A  15 

Oolt  Rya  (Phlla)— See  Dnlt  P  <fc  Tj 

United  Rya  of  8t  Loula— 

Qen  g  4s  July  1,  1934. -J&JI 

Cass  At  A  F  Qda  Ist  33  1912 

Eit  at  4>i%  to  1922.-JAJI 

Compt  HUDAM  Ter  6a  '13 

Ert  at  3%  to  1923 JAJ 

■t  LA  Sub  lat  53  g  1921.  PAA/ 
Qen  8  3a  Apr  1 1923  gu  AAO  / 
St  Louis  Trans  Co  3a  1924  A  AO 
Onlted  Bys  Inyestment  Co- 
lit  lien  coll  tr  8  f  g  33  '23  MAX; 
O  8  Pub  Serr  1st  d>  '27.-FAA 
TJ  8  Telephone — 
1ft  7a  Dec  1  1921  ext  to 

1941 JAD 

anlted  Traction  (Albany) —        i 

Con  g  43^8  2004 JADi 

Albany  Ry  con  M  Sa  g  '30  JAJ' 

Q«ng  39  1947 JAD 

Trqv  City  Ry  38  g  1942.  AAO 
Omit  Tr  (Plttab) — See  PWla  Co 
Baited  Dtll  Ist  6s  '43  op  '  18  JAJ 
Stall  OasACoke  1st  33  '38  opt  JAJ 
Utah  Lt  A  P  cons  g  48  '30.JAJi 
VUk  P  A  L  l3t  33  1344. -.FAA; 
Stab  Sccurltlee  Corp —  I 

•  %  notes  S«pt  18  1022MAS13 
Ctica  El  A  P  lat  33  1930.. JAj' 
atlca  QasAEl  refAext  Sa  '37  JAJ 

Qen  M  71^3  '23  Ser  A. .WAS 
atlca  A  Mohikwk  Valley  By — 

Ut  g  4Ha  1941 ..MAS, 

Utlca  Belt  L  lat  g  39  '39  MAN| 
TaUay  Countlee  Pow  59  '30^A.^! 
Vaotura  Co  Pow  l9t  as  '34  MAN 
Varmont  Pow  A  Ltg  53  '27.  MAS 
▼Irglnlan  Pow  lat  9s  1942. JAD 

7%  gold  notes  1924 MAS 

▼Irglnla  Ry  A  Pawer — 

lat  A  ref  g  3fl  1934 JAJ 

Norf  A  Atl  Term  3fl  '29  MAS 

Norf  A  Porta  Tr  Sa  '36.. JAD 
Vaali  Alexandria  A  Mt  Vernon 

lat  g  39  la.io  opt MAS 

Vaohlni^ton  Bait  A  Ann  El — 

1ft  U  38  Mar  1941  op. .MAS 
Vaata'n  (DC)  Oas  la  1960. MAN 

7H%  gold  notea  1926 JAJ 

Vaatalngtao-Idaka  Wat  L  A  P— : 

litcCf  1941... MANI 

Vaah  Ry  A  El  g  44  1981... JAD 

General   69   1923 JAJ 

Anaco^t  A  Pot  ta  1949. .AAOi 
Oaaranteed 

City  A  Bub  Sa  g  1948... PAA 

Metropolitan  lat  38  1923  PAA 
Vaablngton  Water  Power  Co — 

Conaol  A  ooU  trg  8a  1029. JAJ 

1ft  ref  g  3b  1939  op JAj| 

Waterloo  (Jed  f  alia  A  No  Ry— 

lat  M  sfgSfl  1940  op '19.  JAJ 
Weatr.b»5ater  Elec— .See  3<1  AtRv 
Waftch<«t«r  Lt  lat  g  08  '80. JAD 

N  Y  Hub  Oaa— latgaa'40MAS 
Weat  Chester  (Pa)  St  By — 

lata  58  Aug  7  1932 FAA 

Weat  End  Ht— Bee  Boaton  El 
Weat  Bnrl  Ht  Ry— 8«j  Boaton  El 

Weaterly  L  A  P  3«  1937 JAD 

Weatem  Llgkt  A  Power— 

1ft  8  f  8a  1925 MAN 

Waatem  N  Y  UtUltieaSa  '46  JAD 
Weat^rn  BUtea  Oaa  A  Electric — 

Itt  A  ref  38  1941  opt JAD 

87o  noteii  Peh  ia2f.  ..  .PAA, 
Waatem  TAT  coll  tr  g  3ii  '32  J  AJi 
Waal  tJn  T<)l»!f  coii  tr  9«  ':iH  JAJ 

Fdg  A  It  E  .VI  4  i^»  g  •  50 .  MA  S 

•  Hi  Alia  1  l'iM\  ..  _  .l\A 
M>ittJri6Hettat5%Uj41MA.NI 
North w'n  ru  g  « '-V<  mi   JAJ 

W<Ml<-rTi  t'fill»y;  '  '  - 

lat  *  r.-f  •. .  K  I  I  PAA 


Ask. 


Bonds 


48J^ 
67 

9814 
99 
105  >i 

8214 
96H 
94  I 
93  >4 
93  H 
99  >g 
93H 


lOlH      102 


54H; 

98 

91Ji 
97 
37 
39 

81Ji 
88 

103 

41 
70 
68 
40 


78 
89^ 

99 

88 

I01>a' 


97 

87" 

75 

90 

74 
72 
71>4 

21 

77  >i 

89  i4 

105 


69 

97 

80 

80 

79  H 

94 

95 
95 


W»!Mt  \AtmT\.jf  Ht  Kj— -v-.e  Phlla 
rower — 


/    25 
88 


67 


90 


86  « 

91 

93 

''■•"» 
lf)7>^ 
93 


Co 


kH 


i^ 


7» 

H4 
71 
96 


Bid. 


Aak. 


W««t  f'nrin 

lat  .M  Sa  '«''■  "f.  ■■2\  Her  A  MAR 
lat  M  68  :  ';  ...jad 

lat  M  78   i  D    ..MAS 

ConT 'l«b  r,4  ijji    JAD| 

Waat  Penri  lull  way*  Co — 

lat  (  34  Jan  I   l^^^\      .    .AAO 
Plttn  MrK»>n«i  A  ';onri.-.ll8  KK 
liitcotifiK  'a  Jan  1  '.'11    .JAJ 
W»Hit  I'lnn  Tr  lirt  Tm  Vtm  JAD 
W  Phlla  I'MM  riy      H«.  ftilla  R 
What^orn '>.  K,  '  '  '.MAN 

Who-;  I  rig  (W  V'l 

lat   Vf.^i    I'lil    .,.,.  .M* 

WhafllhiK  Trar  '"»  if  I  '  •  I  .JAJ| 
W|lc«»  lurr.OVK  ^^l^  o(,i  JAJ 
Wlkrn  Marrn  A    lla/loton    IMl— • 

lat  roll  tr  a  51  I'lil      *lAsil87    »»     ' 
Wllklriab  A  R  Pltla  Ht  II7      H«.»  iPhlla  O  O 
Wllla[.a  r,l«r  n*   l'.»2.T  JAJ]        85      I 

WI||Ur„»t'*  Oaw    -lal  a^*' laPAA'        ' 

■i.^-''.:i    I  I)r|)  f  laa  i'.iy    - 

'fa  ^n  ia4aop   MAS        77 

'     .«      ..«     ■.■'»■       f  ft.    f 


Wllr 
lal  S 

Win  nil.' 


54  ?i 
98H 


9S 
40 
41 

82 
90 


105 

45 
75 
75 
46 


83 
90 

99H: 


103 

68 
82 
98 

90 
80 
98 

75 
76 
74 

24 

90 
106 


69^ 
97>4 
81  i 
81  I 
80>i 


98 
98 

40 


73 


93 


82 


56 14 
65 
55 
60 

46" 

85 

64 

nlOO 

n93 


85 
90 
54 
86Ji 

72  V5 


18 

8\\^\ 


Wlaconsln  Edison  Co — 

Conr  deb  68  1924. MAN 

Wisconsin  Elec  Power — 

/     IstM  7>43  0ct.  15'43.AA015 

I  Wisconsin  Gaa  A  Electric — 
I      lat  g  3a  1932  opt  1919. .J*D 
69>i  Wisconsin  Minn  Light  A  Pow 
49     J     1st  A  ref  39  1944  op '19. MftN 

Worcester  A  Conn  Eastern  Ry — 

lat  3f  g  4}43  1943 J*J 

993^  iWorc  Cou  St  Ry  78  1930. ..M&3 

i      lat  A  ref  g  4 >i8  1930 P&An 

I     Deb  g  3s  1927 ..M&N 

Wore  A  Clint  7s    1930. ..JikJ 

Wore.  A  So.  St. Ry .4)^8. 22  M»S 

Yadkin  River  Power — 

l3tM53l941. AAO 

Yarmouth  Lt  A  Power,  Ltd — 

:     Ist  M  03  1937 AAO 

I      l3t  refunding  83  1931.. .MAN 

73  gold  notes  1924 AAO 

YonJcers  Ry — See  Third  Ave  By 
York  Haren  Water  A  Power — 

lat  3s  June  1  1931 jaD 

'     2d  63  May  11924 MAN 

Cons.  M  58  .May  1  1937. M&N 
York  Rya.  lat  M  g  33  '37op  JftD 
Youngstown  A  Ohio  RlTer — 
'      lat  M  g  53  1935  opt  '13  A&O 
Youngs-Sharon  Ry  A  L — See  M  ah  A  S 
ZanesT  Ry  LAP — See  Col  NewA  Zane 
PUBLIC  UTIL  STOCKS      Par 
Adirondack  Power  A  Light.  100 

7%  preferred 100 

Albany  Southern  BB  com..  100 

Preferred lOO 

All  America  Cables  Inc 100 

Allegheny  Trac — See  Phlla  Co 

Amer  Cities  Co  com 100 

Preferred 100 

Amer  Dlst  Teleg  (N.  J.) 100 

Amer  Gas  A  Electric 80 

Preferred 50  d 

Amer  Gas  of  New  Jersey 100 

Amer  Light  A  Traction 100 

Preferred 100 

Amer  Power  A  Light 100 

Preferred 100 

Optional  warrants  1931 

Amer   Public    UtUltles 1001 

Preferred 100| 

American  Railways  Co.. SOid 

Preferred. lOOl 

Amer  Teleg  A  Cable  guar 100  i 

Amer  Telep  A  Teleg 100 

Appalachian  Power. 

Preferred 

Arizona  Power 

Preferred 100 

Arkansas  Light  A  Pow  com.  100 

Preferred 100 

Arkansas  Natural  Gaa 10 

Arkansas  Val  Rv  L  A  P  pf  ..100 
Augusta- Aiken  Ry.  A  El...  100 

Preferred 100 

Aarora,  Elgin  A  Chicago 100 

Preferred 100 

Bangor  Ry  A  El  common 100 

Preferred.- .100 

Baton  Rouge  Elec  Co  pref.lOO 

Bay  State  Gas 30 

Bell  Telephone  (Canada)...  100'' 
Blrm  Ry  Light  A  Power. ..100 

Preferred 100 

Blackatone  Val  Gaa  A  E 80 

Preferred 100 

Bleeck  StAFulFy— SeeN.Y.Rya 
Bloomlngton  A   Normal   Ry  A 

L  pref  guar 100 

Boston  Elerated  RR  com..  100 

Preferred 100 

West  End  Street  Ry  com  SO 

Preferred  8% 

Boston  A   Wore  Elec 

Preferred 
,  Brazilian  Tr  L  A  P  Ltd... .100 
.-.'  B'way  A  7th  Are  RR— See  N.  Y  R.V9 

I  Brooklyn   F.dlson   .    100     101 

Brooklyn  Rapid  Transit 100 


96 


86 


Stocks. 


?w. 


90 


105 
98 


88 


Ry  A 

sville 

19 

87 


.100 
.100 
.100 


c.  (no  par) 
...(no  par) 


sod 

J 
d 


107 


47 
137 

42     , 

92 

80     j 

84>i 
5  I 
7      I 

22 
6 

28 

53 
119H 

63 


18 
70 

8H 

56c" 
2 


27 

90 

78 

5C 

104  >^ 

65' 
84 


65 
76^ 
94 
49 


Certlflratofl  of   deposit 8H 

Brooklyn  City  RFl. 10<i      *H 


37 


10 


88 

9  i' 


ttti 


I  Brooklyn  TTnlon  Oan 100 

Buffalo  '"  ■        Tie 100! 

Calif  K  :.  pref.lOO 

f..l\r     1;  r.r..f     _100 

11.100 
Corp 
Canivllaii  Goiieral   Electric.  100 '' 

l'r<'f<irr«yl .... .. ' 

'•.:,ltal  Trac  (Waah.  D.  C.)100 
.Una  I'ow  A  IJglil.  rom.  100 


104 
90 


7tt 


..  .,irttl  x 
I  f>)rit  A  r  • 
Cent  O 
'Cent  Ml 
Cnntl'k 
Ci'  ' 
!■ 
Chi 
I- 
Ch!' 
Ch' 

ChU 
H. 


l> 


''  r,,  pf 


irppf.  100 
■    Y.  R 


71 
102 

is' 


04 
102 
08  H 
33 

80  * 


V 


1^      100 


I  .ii>'-  '  ,i)rp    .  .  KiO 
.    .    .    .    .    .100 

iirnm  part  cta(t)  <' 
't (00  par)  d 


*(t) ' 


ilC'l 

rl-a 
riot 


.atol  Rya  oom. 
partic  otff  far  1. 


40 
M 


n 


lira 
3 

n  . 

HorlrHi    4    , 
Chl'-aic'i  Huh  Oaa  A  Klactrlo.  100 

l'rnforr«l 100 

Chria*  Idlh  Hta  HH     .H~,  N .  V. 

f'An'-' •'  "    •   *■    '  ''-^trlr    .100 

f;iri  :'      -    .100 

f;in.  11  Trari.lOO 

fTttmrni    100 

CIn  V«w  ♦  r-^T  Lt  A  Trac.lOO 


12 

70 

1V< 
0 

4 

18 

4 
1 


Kya. 
7AH 
07  ti 
IS 


•t  ml  5a 


"33  JAJ 


•VI  ru'vl  dlT.      WSSn       4  Prtro  pnr  aharo 


r;in 

Clr, 
Cir 

r-  '  

CUI»«iH«rTlr«  nanknraaha 
not 


r«w<t  llr    . 

■  <it  it«ll  Talap. 

o.. .......... 


.too 

.80 
.80 

too 

.100 


OH 'J 
1H()   I 

'1I   I 


115 


53 

138>4 

43 

113  >i 
95 
82 
87 


24 

6}i 
30 
57 
119^ 

67»|' 


20 

80 


7C 
105 


66 


Citizens'  Pass  By— See  PhllBT 
Citizens  Trac — See  Phlla  Co.. 
City  Pass  By- See  Beading  Tr 
City  By  (Dayton.  Ohio) 100 

Preferred 100 

Cleve  Elec  Illumlnat  6%  pf.lOO 

8%   preferred 100 

Cler  PlalnsT  A  Eastern  BB.IOO 

Cleveland  By 100 

Cleve  Southw  4  Col  By 100 

Preferred _.. 100 

Colorado  Power 100 

Preferred 100 

Columbia  Gas  A  Electric 100 

Columbia  (SC)  By  Gas  A  El  100 

Preferred 100 

Columbus  (Ga)  Elec  Co  pf  100 
Columbus  By  Pow  A  L  com.  100 
!     Preferred  A._ 100 

Preferred  B 100 

Commercial  Union  Teleg  (gu). 28  d 
Commonwealth-Edison   (To.  100 
Com'lth  Pow  By  A  L  com..  100 

Preferred 100 

Coney  Island  A  Bklyn  BB..100 
Connecticut  Power 100 

Preferred 100 

Connecticut  By  A  Lighting.  100 

Preferred 100 

Cons  Gag.  E  L  A  P  (Bait). ..100 

Preferred 100 

Consolidated   Gas    (N   Y)     8*e 


Bid. 


Alt. 


40 

40 

95 

108H 

93"" 


1214 

84 

75^ 

40'" 

75     ! 

29H' 
82 

66H 
16     I 

118>4! 
18  I 
43!^ 
25     I 

112 
84  >i 
35 

36     I 
99J4 


Consolidated  Gaa  (Pitts)  pf..30 


under  N 


Cons  Trac  of  N  J — See  Pub  Serv  Corp 
Consol  Water  (Utlca)  com. .100       65 

8%   preferred 100       65 

7%   preferred 100       95 

Consumers'  Gaa  (Toronto) SOd 

Consumera  Pow  (Mich)  pref.lOO 
Contln  Pa99  Ry— See  Phlla  R  T 
Cumb'l'd  Co  (Me)  P  A  Lt.-lOO 

Preferred 100 

Dany  Champ  A  Dec  pref 100 

Dayton  Power  A  Light 100 

Preferred 100 

Dayton  A  Western  common.  100 

Preferred ..100 

Denver  A  Northwestern  By.  100 

Detroit  Edlaon lOO! 

Detroit  United  By lOOi 

Dominion  Teleg  ((3anada)...807 

Duluth  Edison  Electric 100 

Preferred 100 

Dnlath-Superloi  Trao  Co.. .100 

Preferred 100 

Duqnesne  Light — See  Phlla  Ca. 

Eastern  Penu  Rys  com 100' 

Eastern  Texas  Elec  Co  com.lOOi 

Preferred 100 

Eastern  Wisconsin  Elec  pref .  100 

East  Read'g  El — See  R'd'g  Trac 

8J4  East  St  Lonla  A  Suburban.. lOOl 

Preferred ...100] 

Edlaon  Elec  nimn  (Boston).  100 
Eighth  Ave  RR— See  N  Y  Rys     | 

.--  Electrical  Securities  pref 1001 

H  Electric  Invest  Corp 100 

30  Preferred .100 

Elec  Storage  Bat — See  Ind.  A  M  Isc.Cos. 

Elizabeth  Gas  Light... 20<i    45 

Ellz  A  Tren  R  R— See  Pub  Serr  Corp 
Elmlra  WLARR  1st  pf  T  t  0. 100       80 

El  Paso  Elec  Co  common 100     110 

Preferred 100 

Empire  A  Bay  State  Teleg..  100 

Empire  District    Elec 100 

Preferred 100 

Empire  Gaa  A  Fuel  Co  pf 

Equitable  III  G  L  (Phlla)  pf.lOO 

Essex  A  Hudson  Gaa 100 

Palrm't  Pk  A  Had  Pass  Ry — See 

4'.»>4  Fall  River  Gas  Works 100 

59     I  Federal  Light  A  Trac  com.. 100 

Preferre<i 100 

1  Federal  Utilities 100 

37H!      Preferred..   100 

Franklin  Telegraph  (guar)..  100 
101     I  Galveston-Houston  El  Co. .100 

10^       Preferred 100 

8^  Oas  A  Elec  of  Bergen  County  100 
*yi  Gas  A  Electric  8ecurltlea...I00 

73     !      Preferred 100 

I03J^  General  Clus  A  Electric 100 

C'urnuliitlvo  preferred 100 

Conviirtlhle  preferred 100 

Ooorrln  L  Pow  A  Uys  prof  .100        

Owrgltt  Kv  A  ElCostmpd-.lOO        

Pr«f.irr<wl 100        

Oooricla  Ry  A  Power  com...lOO       21 

Flrat  f>rnfnrr»«l 100       OS 

Hiwonrl    priifiTrivl ..100        2.') 

Ool<l  A  Htork  T>il<w  (guar)  .100  102 
Oruiid  llapMM  Ky  proforrod.  100  23 
f)r"al  Wi-ilnrii  Power,  iiref   .100        04 

Hurkenaiick    Wiitor 38'*     IH 

Prnf.<rr««l    .    _    28 '1     24 

MarrlHhiirg  M  A  Pow  pref SO  'i     38 

Karlf.ir.l  Khwlrlr  I,l«ht  ...100  MID 
Hartf.ir  I  City  Oaa  Ltcom...38''     'i'i^ 

]■■  38<i    .'«A 

Ha    .  Lt  A  Powar...l00|      ho 

1  Pr.f.ir.l 100       70 

4>i  HolyiikMHlroot  Ry._^.......l00j  .     00 

14 


20 


06>i 
38 


13'.^ 

7.! 
I'( 


80 


60 

62>i 
54 
81 


106  Ji 
38" 


12 
25 


80 
79 
66 

2 

11 

157>4 

60 

5 
60 


83 
52 

70' 

88 

91 

103 

Phlla 

175 

19 

89 

4 

55 

34 

31 

74 

05 

125 

54 

2 

35 

5 


1083^ 

95" 
1 

13"^ 

87 

76 

66" 

36'" 
83 

66  }4 
22 

45 

40 

116 

3S"" 
40 
100 
111 
Y  City 


73 

75 

100 

82" 


65 


84 


TDi 


SO 
78 
00 

30 

70     I 
IH'.! 


HoiiKhtciii  County  Rleo  Lt...98'< 

pr.,fi.rr<»<l    . -3S'i 

lIoiiKlit'iii  ('ounly  Trooin.lOO 

Profntrrvl 100 

Ifoilit'.ii  'Jaa  A  Fuel  praf    .  .  100 
\\\\\  ity  Oaa   .    .    .    100 

nil-  lion   rotntnon    .  100 

I'l  100 

Ilium    ".    I      v    r    4«rtir1tlaa   ..100 

Pr    '.  rr     1  100 

Iri'llann   l,lKl)tl<>K KK) 

lu'llana  Hva  A  l.l  nninmon    .100 


HO 

ion 

24 
70 


!•■ 

In.!! 

P 

In.r 

Itl:!' 


..1001 

'■i-n  (Jorp  (viininon.. 

ti  Trantloa'.'.ioO 
'»aa   .    .    .    .    .   SO'l 
.iilhMutTrpf   too 

iiwl  Int.     k  Laal  aaln 


00 

78 

3 

10 


7 

105H 

61 


15 
30 


82H 

82 

71 


158 

75 
10 
75 


62 

75' 

95' 
108 
R  T 


21 
91 


30 
33 
77 


4 

40 

8 


33 

100 

3H 

110 

00' 
32 
37 
42 
103 
3A 

6s' 

HS 
OS 


10 
40 

los"" 
■n\\i 

70 


8 
30 

n  N.iinlnal. 


At\M 
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GENEBAL    QUOTATIONS— PUBLIC    UTILITIES 


[Vol.  114. 


stocks. 


Par.)    Bid. 


Ask. 


Indianapolis  8t  Ry  Co 100 

Indlanap  W  W  Secpref 100 

Interboro  Consol  Corp  t  t  c.  .  (t) 

Preferred 100 

Internnt  Ocean  Teleg  (guar). IOC 

Internal  Ry  v  t  c 100 

Inter-State  Rt3  preferred 10 

Xacksonvllle  Traction  com. -100 

Preferred -100 

Kentucky  Securities  Corp — 100 

Preferred-.- 100 

Kentucky  <fe  W  Va  Pow  com -25  d 

Preferred -'00  d 

Keystone  Telephone 60  d 

Preferred 50  d 

Kinloch  Long  Dlst  Telep-..100 

Laclede  Gas  Light -  .  - 100 

Preferred 100 

Lake  Shore  Elec  common — 100 

First  preferred 100 

becond  preferred 100 

Laurentlde  Power 100 

Lehigh  Power  Securities (t) 

Lehigh  Valley  Transit  com 50 

Preferred 50 

Incohi  (Neb)  Gas  &  El  Lt--100 

Lone  Star  Gas,  new 25 

Los  Angeles  G  &  E  Corp  pf  .100 
Louisville  Home  Telephone.  100 

Louisville  Railway  Co 100 

Preferred 100 

Lowell  Electric  Light 100 

Lowell  Gas 100 

Manhat  Elev  Ry  (N  Y) 100 

Manufac  Lt  &  Ht.  Plttsb 50 

Market  St  Ry  (San  Fran).. .100 

Preferred -.-100 

Prior  preferred 100 

2nd  preferred 100 

Mass  Electric  Companies 100 

Preferred,  stamped 100 

Massachusetts  Gas  Cos 100 

I»ref  erred .-100 

Massachusetts  Ltg  Cos  com-(t) 

6%  preferred 100 

8%    preferred 100 

Memphis  Street  Ry  com 100 

Preferred 100 

Mexican  Light  &  Power  com  100 

Mexican  Northern  Power 100 

Mexican  Telep  &  Teleg 10  d 

Preferred lOd 

Mexico  Tramway. 100 

Michigan  State  Telep  pref.-lOO 

Middle  West  Utilities 100 

Preferred 100 

Prior  Hen  stock 100 

Milw  Elec  Ry  &  Lt  pref 100 

Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric  pref 100 

Mohawk  Valley  Co 100 

Monongahela  Pow  &  Ry  com- 25 'd 

Preferred 25  d 

Montana  Power 100 

Preferred 100 

Montreal  L  H  <k  P  Cons 100 

Montreal   Telegraph 40 

Montreal  Tramways  com lOOV 

Montreal  Tram  &  Pow 100  r 

Mountain  States  Tel  &  Tel-  .  100 

Municipal  Gas  (Albany) 100 ! 

pJarragaosett  Electric 50'd 

Nashville  Ry  &  Light  pref. -100 
National  Light.  Heat  <fe  Pow  100 

Preferred 100 

Newark  Consolidated  Gas..  100 
NewBodfordGas&Ed.Lt.Co.lOO 
New  Bedford  &  Onset  Ry---100 

New  England  Co  com 100 

First  preferred 100 

Second  preferred 100 

New  England  Power  pref 100 

New  England  Tel  &  Tel 100 

New  Haven  Gas  Light 25  d 

New  Haven  Water 50  d 

New  Jersey  Pow  &  L  pref 100 

NewOrlRys&LlghtCo 100 

Preferred 100 

New  York  City— Consol  Gas  100 
N  Y  Mutual  Gas  Light.- -100 

New  York  Railways 100 

Bleecker  St  &  Fulton  F'y.lOO 

Sway  A  7th  Ave  guar 100 

Central  Crosatown  7%---100 
Christopher  &  Tenth  Sts.  - 100 

Eighth  Ave--. 100 

*2d  St  &  Grand  St  Ferry. -100 

Ninth  Ave  guar  6% 100 

Becond  Ave 100 

Bixth  Ave 100 

Twenty-third  St  guar 100 

N  Y  A  Richmond  Gas. 100 

N  Y  State  Rys  common 100 

Preferred 100 


40H, 
75 

93  I 

22H 

"3H 
21 

46" 

7 
83 

8 
27 


51 
65 


74 
d  12H 

d     

d  20 

23M 
87 

25'^ 
03 

182 
42 
463^ 
&% 
34 

10 


67 

653^ 
14 
76 


1% 

85H 
31 
64 
89 

21" 
78 

8O'" 

19 

65H 

1031-^ 

8034 


181^ 
98 
108 
54 
.... 

15 
65 

15"' 

80 
423^ 
89 
113 
32 
71 
85 


953^ 
170 


25 

1'5" 
10 
10 
5 
30 
68 


45 
85 

2H 

7 

100 

23 


10 

88 

83^ 
28 
150 
62 


Stocks. 


Par. 


75 
13  3^ 

9 
21 


273/^ 
65 

187'^ 
423^ 
47 

7H 
343^ 
59 
12K 


073^ 
66 
17 
81 


2 
4 

87'" 
34 
65 
91 

22"" 

793^ 

§5" 

7 
20  3< 
663^ 


Bid. 


Ask. 


98 

1003^ 

19 

45 


53^ 
21 
79 


4434 

85 

90 

79 

80 

914 
75 
43 
96 

47 
80 

4M 
20 
IQ14 


81 
73  3^ 

13 
66 

87 

152 

71 


70 
65 
51 3^ 
96 

64 

97^ 

2 
17 

74?^ 
35  K 
3lM 
37 


863^ 

50 
145 

19 
100 
110 

57  34 

"3" 

25 

170"" 

4734 
85  »^ 
50 
94 
114 
33 
72 
873^ 


96 


15 
70 


50 
30 

15" 
323^ 

72 


Miagara  Falls  Power  com..- 100 
Preferred 100 

?forfolk  Railway  &  Light 25 

Northampton  (Mass)  St  Ry.lOO 
Vorthern  Calif  Power  Cons.  100 
North  Ohio  Elec  Corp,  com.(t) 

Preferred 100 

Northern  Ohio  Tr  &  L  pref  ..100 
Nor  Ontario  LI  &  Pow  com.  100 

Preferred -. 100 

Northern  States  Power 100 

Preferred 100 

Northern  Tex  Elec  Co  com.  .100 

Preferred.-- 100 

Northwest  Electric 100 

Preferred - 100 

Northwestern  Teleg  (guar) -.-50 

Ohio  Bell  Telep  pref 100 

Ohio  Cities  Gas — See  Pure  OU  Co 

Ohio  Fuel  Supply 25 

Ohio  Gas  &  Electric  pref 1 00 

Ohio  Traction — Common — 100 

Preferred 100 

Oklahoma  Natural  Gas 25 

Omaha  &  Council  Bluffs 100 

Preferred 100 

Ottawa  Light,  Heat  &  Pow.  100 

Ottawa  Traction 100 

Ottumwa  (la)  Ry  &  Lt  pref.  100 
Pacific  &  Atlantic  Tel  (gu)---25 

Pacific  Gas  &  Electric .100 

First  preferred 100 

Pacific  Light  Corporation...  100 

Preferred 100 

Pacific  Telep  &  Teleg 100 

Preferred 100 

Paducah  Tr  &  Light  com...  100 

Preferred 100 

Paterson  &  Passaic  Gas  &  El  100 

Pawtucket  Gas  preferred 100 

Penn  Central  Lfght  &  P  pref-  (t) 

Pennsylvania  Edison  pref 

Penn-Ohlo  Elec  Co  com 100 

Preferred 100 

Penn-Ohlo  Pow  A  Lt.  pref. -100 
Pennsylvania  Water  A  Pow.  100 
Pensacola  Elec  Co  common.  100 

Preferred 100 

People'sG  L  A  C  (Chic) 100 

PhUa  Co  (Pittsburgh).. 50 d 

6%  non-cum  preferred 50  d 

6%  cum  preferred 50jd 

Allegheny  Traction 60d 

Citizens  Traction 50d 

Duquesne  Light  preferred.  100 
Federal  St  A  Pleasant  Val.-25 

Pittsburgh  A  B'ham  Tr 50 

United  Traction  pref .50 

Phlla  Electric  (full  paid) 25 

Preferred 25 

Phlla  Rap  Tran  vot  tr  ctfs---50 
Citizens  Passenger  guar — 50 
Contlnen  Pass  Ry  ($29  pd)-50 
Falrm't  Pk  A  Haddlng'n...50 
Franlif 'd  A  Southwark  Pass  50 
Germantown  Passenger — 50 
Green  A  Coates  Sts  ($15  pd)  50 

HestonvlUe  M  A  Fcom 50 

Preferred 50 

Phil  Cy  Pass  Ry   ($235iP)50 

Phlla  A  Darby  Pass  Ry .50 

Phil  A  Gray'sFy  ($25  pd)-50 

Philadelphia  Traction 50 

Ridge  Ave  Pass  ($28pd).-.50 

2d  A  3d  Sts  Ry  guar 50 

13th  A  15th  Sts  Pass  Ry.-.50 
Union  Pass  ($30  .5-6  pd)...50 
Union  Traction  ($173^  pd).50 

West  Phlla  Pass  guar. 50 

Pine  Bluff  Co  pref 100 

Plttsb  A  BIrm  Trac — See  Phlla 

Pittsburgh  Oil  A  Gas 100 

Portland  (Me)  Gas  Light 50 

Portland  (Ore)  Ry  L  A  P..  100 

1st  pref 100 

2d  pref.. - 100 

Porto  Rico  Rys  Ltd 100 

Preferred 100 

Providence  Gas 50 

Public  Service  Corp  of  N  .1  100 
Camden  A  Sub  ($5  paid). -25 
Consolidated  Trac  of  N  J.  100 
Rapid  Transit  St  Ry  Co.- 100 
So  Jersey  Gas  A  Elec  Trac  100 
Public  Service  Co  of  Nor  111.  100 

Preferred 100 

Puget  Sound  Power  A  Light.  100 

Preferred 100 

Quebec  Ry  Lt  Heat  A  Pow -.100 
Railways  Company  General..  10 
Rap  Tran  St  Ry — See  Pub  Serv    Corp 

Reading  Traction. ---50  d    20 

City  Passenger  Ry .-50ld    95 

East  Reading  Electric  Ry.-50|d    50 
Reading  Transit  A  Lt  pref.-.50id    — 


Stocks. 


Par. 


Bid 


101 


27  ys 

25 


k 
k 
s 
k 
k 
k 
k 
-k 
-  k 
k 
s 
k 


35 

75 
Co 
7H 

:    40 

8 
54 
21 

75'" 
:    50 

;    ^^ 

46"' 
140 
95 
87 
83 
36 
97 
22J^ 


10134 
19M 


7 
23 
83 

47H 

89 

92 

82 

83 

10 

48" 
96  M 

48 

85     I 
734 
28 


82 
75 

17" 
663^ 
873^ 


62     i 
91K 


75 

67 

55 

100 

68" 

98 

983^ 


74  ?i 
35^ 

37  ji 


105 


243^ 

28 

253i 
195 

771^ 

40 
250  3i 

76 

65 

25 

40 
105  J^ 

30  3^ 

50 

65 
1703^ 
s  171 
k  147 
s  123 

353^ 
k  135 

85 

7J^ 
45 

9 
55 

30" 

75 

54 

78H 

50" 

io5" 

88 
85 
38 
99 
23 


22 

100 

60 


Republic  Ry  A  Lt  com 100 

Preferred 100 

Richmond  Light  A  RR 100 

Roch  Ry  A  Light  5%  pref-.  100 

7%   preferred 100 

St  Jos  Ry.  Lt.  A  Pwr  pref. -100 
San  Joaquin  Light  A  Power- 100 

Preferred 100 

Savannah  Electric  Co 100 

Preferred -.100 

Scioto  Valley  Trac  com 100 

First  preferred 100 

Preferred 100 

Scranton  Electric  pref 100 

Shawlnlgan  Water  A  Power. lOOr 
Somerset  Un  A  Middlesex  LtlOO 
South  Calif  Edison  com 100 

Preferred 100 

South  A  Atlan  Teleg  (guar).. 25 d 
Southern  New  Eng  Telep. ..100 
Southern  Utilities  com 100 

Preferred 100       

So  Jer  Gas  El  A  Tr — See  Public  Service 

Southwest  Missouri  RR 100 

Springfield  (Mo)  Ry  A  L  pref.- 
Sprlngfleld  (O)  L.  H  A  P  pref  100a 

;Sprlng  Valley  Water 100 

'standard  Gas  A  Elec  (Del).. 50 d 

Preferred --- ---50d 

Superior  Water,  LAP  com- 100 

Preferred.- 100 

iTampa  Electric  Co.- 100 

Tennessee  Ry.  L  A  Pcom — 100| 

Preferred 100 

Terre  Haute  Ind  A  East 100 

Preferred 100 

Terre  Haute  Tr  A  Lt  pref. -.100 

Third  Ave  Ry  (N  Y  ) 100 

Tidewater  Power  pref 100 

Toledo  Bowling  GreenASopf  100 
Toledo  Home  Telephone — 100 

Toledo  Rys  A  Light  Co 100 

Toronto  Railway.-. .-lOOr 

Tri-Clty  Ry  A  Light  pref --.100 
Tri-State  Telep  A  Teleg 10  d 

Preferred lOd 

Troy  (N  Y)  Gas-.. 100 

23d  Street — See  N  Y  Railways 
Twin  City  Rapid  Transit.- -100 

Preferred 100 

Union  Natural  Gas 100 

Union  St  Ry(NewBed.Ma88)100 
Union  Trac  of  Ind  com 1 00 

First  preferred.- 100 

Second  preferred 100 

United  Elec  of  New  Jersey- -100 

United  Elec  Ry 

United  Electric  Secur  pref..  100 
United  Gas  A  Elec  Corp 100 

First  preferred 100 

Second   preferred 100 

United  Gas  A  Elec  of  N  Jpf .  100 
United  Gas  Improvement 50 d    41 

Preferred —  SOdi  51 

United  111  Co  of  New  Haven.  100     197 
United  Light  A  Rys  com...  100 

First  preferred 100 

United  Rys  of  St  Lou — com.  1 00 

Preferred 100 

United  Rys  A  Elec  (Balt)com  50 d 
United  Rys  Investment  Co.  100 

Preferred 100 

United  Utilities.- 100 

Preferred 100 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com...  100 

Preferred 100 

Virginian  Power  Co  com 100 

Preferred 100 

Wash  Bait  A  Anap 50d 

Preferred 50  d 

Washln-rton  (D  C)  Gas 20  d 

Wash  (D  C)  Ry  A  El  com..  100 

Preferred .- 100 1 

Wash-Virginia  Ry  com 100 

Preferred 100 

Washington  Water  Power  Co  100 
Western  Ohio  RR  1st  pref. -100 
Western  Power  Corp 100 

Preferred 100 

Western  Rys  A  Light  pref. -100 
Western  States  Gas  A  Elec.  100 

Preferred 100 

Western  Union  Telegraphi^- - 100 
West 'house  Elec  A  Mfg 

West  Penn  Power  pref 100 

West  Penn  Rys  pref 100 

West  Penn  Tr  A  Wat  Pow..  100 

Preferred 100 

Winnipeg  Electric  Ry lOOr 

Preferred lOOr 

Wisconsin  Edison  common.- 100 
Wlsconsin-Mlnn  LAP  pref.  100 
York  (Pa)  Rys  common 50  d 

Preferred .-.50d 


Ask. 


8H 
3  IK 
4 


50 

§5" 

15 
50 

50"' 
3734 

105" 

60 

963i 
108 

14 
119 


80 

75 

683^ 

1534 

43 


124 
H 
834 

'2" 
66 
20 
80 
8H 

'4" 

68 

74 

6 

6 
105 

39 

77 

113" 


75 
38 
85 

1 
30 

3 


41 
74 

134 

8 
11 

9H 
28>i 


13>< 
12 
30 
5 
20 

48" 

35Ji| 

64 


9J4 
33 


60 

25 


60 
4234 

106" 

97Ji 
111 

19 
121 


Corp 


85 
69 

44 


9 
3 
6 

20^ 
86 


734 
110 

43 

823i 
118 
116 
1 


45 
35 


51 K 

43 
76 

SH 
11^ 
1034 
2834 


14 
14 
35 
10 

30 

3l34 

3634 
66 


95 

28" 
77 

20" 
80 
92K 
See  under  Misc 
92 
72 
20 
75 
37 
85K 

79" 

17 

34 


100 


29 
7'.)>4 

2.5 

92J4 

94 
74 
21 
76 
38 


82 

17)4 

3434 


a  Purchaser  also  pays  accrued  dividend, 
n  Nominal,     r  Canadian  price.     •  Sale  price. 


d  Price  per  share, 
u  Ex- warrants. 


not  per  cent. 
«  Old  stock. 


«  New  stock, 
t  Ex-dlvldend. 


h  Ex-stock  dividend.     *  Last  sale.   I  In  Londo 
V  Ex-rlghts.     t  Without  par  value. 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


all  IsRues 

sase 

Antee 


In  the  rearrangemeat  of  our  quotation  lists  we  classify  under  the  designation  "  Industrial  and  Misoellaneous  Seourltli  s" 
sues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "Public  Utilities."    In  ti  e 
of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "Title  Gui  r-      U 
3  and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneou> .        « 
NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


INDUSTRIAL  &  MISCELLAN 

Acker  Mer'lACoti't  63'23JAJ10 
Acme  White  Lead  A  Color  Wks- 
1  Ist  6s  July  1922to '28op.JAJ 
Adams  Exp  coil  tr  g  4s  •48-MAS 

Colltrg4s  1947 .-JAD 

AdTance-Rumely  deb63'25  MAF 

A.ax  Rub  s  f  83  1936 JAD 

Ala  Steel  A  Shlpbldg — See  Tenn 


Bid. 


EO'S  B 


98 
75 
70 
90 
99 
I  A 


Ask. 


ONDS, 


100 
75J4 
72 
92 
99^ 
RR. 


Bonda. 


VJaskaGoldMlnes  deb  6s'25iVlAS 

Deb  68  1926  Ser  B MAS 

Allied  Packers  deb  6s  1939  JAJ 
Aluminum  Co  7s  1925---MAN 
Am  Agric  Chem  Ist  58  1928  AAO 

1st  ref  sf  7)48  1941 FAA 

Amer  Can — deb  6s  1928-.FAA 
Amer  Chicle— fis  •22-'27.-AAO 
Sen  Sen  Chic  6s  J'ne  14 '29  JAD 


Bid. 

Ask. 

9 

9!4 

8 

834 

>    693^ 
10134 

8  70  1 

101 '/i 

95 

96  1 

10134 

101 '"^ 

95 

96  1 

6  9.25 

7.50%* 

65 

70 

Bonds. 


.Amer  Cot  Oil  g  5s  1931  opt  MAN 

6%  notes  Sept  2  1924-MAS  2 

American  Malting  Ss  1926-JAD 

American  Ice  Securities — 

American  Ice  Co — R  E  1st  A 

gen  s  f  6s'42  opfl3..FAA 

Amer  Pipe  A  Constr  Securities — 

Coll  tr  g  63  1922  opt.- -FAA 

Amer  Smelt  A  Ref  5s  1947  AAO 

Amer  SteelFound  deb  49'23FAA 


84 
95H 

85 
96 

lOlH 

102 

100 

885i 
93 

'so" 

Ik 


»i^»Mu      f  This  price  includes  accrued  Interest,     k  Last  sale,     n  Nominal.     «  Sale  price,    t  New  itoek. 
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NOTICE. — All  bond  prices  are  "and   Interest"  except  where  marked  "f"  and  Income  and  defaulted  bond*. 


Bonds. 


Bid. 


Ask. 


Bonds. 


Bid. 


Ask. 


Amer  Sugar  Retg  63  1937. J  iJ 
Ajnerlcaa  Saaidtra  Tobacco —  ! 

7>i%3f  0007  aotes  1925  JAD 
Ajner  Tob  7%  aotea  1922-M&N 

7%  gold  aotes  192c>-..M<feN 
Amerlcaa  Type  Founders — 

Deb  gold  63  1926 M&N 

Deb  gold  68  1937 MAN 

Debgold  68  1939 MAN 

4mer  Writ  Paper  3  f  7-63  '39  J&J 
4naconda  Copper  Mining — 

B%  gold  bonds  1929  3er  AJAJ 

7%  gold  bds  1929  3er  B.J&J 
4ntlo- Amer  Oil.  Ltd — a  f  gold 

7H8   1923 A&O 

4rmour  A  Co — Real  estate  1st 

told  4^8  1939  opt JAD 

f%  notes  July  13  1930JAJ  13 

ConTgdeb68J'nel3'22JADl5 

ConTgdeb68J'nel3'2i>JAD15 

ConTgdeb63j'nel3*24JAD15 
AMOclated  Oil  Co — 3s  1922  FAA 
Atlantic  Fruit  A  83— 

8  f  cony  deb  78  '34  Ser  A.  J  AD 
Atl  QuH  A  W  Indies  33  Lines— 

Ck)U  tr  g  39  Jan  1  1939— .JAJ 
Atlantic  ReflQlog  Co— 

QH%  gold  deb  1931. .MAS 
Atlas  Powder  Co — 

Conv  g  743  1936 FAA 

Baldwin  Locomotive  Works — 

Ist  8  f  58  1940  opt  af t '  13  MAN 
B*mey  A  Smith  Car  5s  '36-JAJ 
Barnsdall  Corp  83  1931. ..J&J 
B«ecb  Creek  C  A  C  3s  '44..  J  AD 
Betblebem  Steel  Corporation — 

f  %  g  notes  July  13  ^S.JAJIS 

Betb  St  Ist  ex  g  3s  '26gu.JAJ 

Beth  3t  pur  m  88  Aug  98,Q-F 

Beth  St  1st  1  A  ret  38^42. MAST 
Purch  money  oa  1936-.JAJ 

Beth  Steel  eg  tr  7a  1933-AAO 

Penn  Mary  Steel  38  1937. JAJ 
Booth  Flrfherles  s  f  63  1926.  AAO 
Boaton  Term  Co — 3  ^s  ' 47 .  FAA 
Biaden  Copper  Mines  Co — 

Sink  fund  gold  63  1931. .FAA 
Brunswick  Balke-CoUender  Co 

6%  serial  aotes  1923-29. -JAJ 
Buffalo  A  Susq  Iron  53  1932  JAD 

Debg  5s  Jan  26  opt  '10.  MAS 
B«sb  Term  Ist  4b  1952 AAO 

Conag  5a  Jan  1  1955 lAJ 

Bush  Terminal  Buildings  Co^ 

Isi  a  f  ijold  guar  5a  I960.  AAO 
By-Products  Coke  Corp — 

IstArefsf  83l936SerA.MA>J 
Cahar)/i  Coai  Mln — See  Tenn  C. 
Caltf  Wine  Assn  53  1925.. MAS 
Canada  Cem't  lat  63  '29  op  AAO 
Canadian  Car  A  Fdy  Co.  Ltd— 

ist  3  f  gold  63  1939 JAD 

Canadlaa  Coas  Rubber.  Ltd — 

Gold  69  1946  opt  1911. ..AAO 
Canadlaa  Cottoaa  .53  1940. JAJ2 
Central  Foundry  63  1931. .FAA 
Cent  Had  Sfboal  53  Apr'33  AAO 
Central  Leather  53  1925  .  AAO 
Central  Steel— Ist  8s  1941  MAN 
Ceno  de  Paaco  Copper  Corp — 

Conv  e  8a  19?  1  ....  lAJ 
Charcoal  Iron  of  .Amer  83  1931.. 
Cblc  Jet  coll  ir  ref  g  48  '40.  AAO 

Coll  trust  ref  59  1940..  AAO 
CWc  Un  Sta— See  SteamRR  bda 
Cblcoutlml  Pulp  6s  194.1  ..JAJ 
Chill  Copper  conv  7a  192M   MAS 

Conv  6«  1932  Series  A.  AAO 
Clearfield  Bit  Coal  4a  1940. JAJ 
Oleve  A  Saaduaky  Brewing — 

Ist  a  f  g  6s  June  1  '4s  opt. JAJ 
Clyde  SH  l9t  59  1931  opt..  FA  A 
Col  Fuel  A  Iron  s  t  58  1943.  FAA 
Colorado  Industrial  — 

Ist  g  eu  .58  ser  AAB'34op  FAA 
Golurabla  Qraphophone  .Mfg 

8%  gold  notes  Aug  1  25  FAA 
Computing    Tabulatlng-Rec  Co 

Blolc  fund  gold  6t  1941.  .JAJ 
Consolldate<l  Tsxtlle  Corp — 

1st   .'VI  a  f  H-t    1941 JAD 

Cooaol  Coal  4  ^a  1934  opt  MA  >J 

iKt  A  r»f  ^  f  g  5*  1050   ..JAD 

''•  ••    M.PAA 

r  26  JAD 

Cwj -  ..il«>» — 

8%  not.  ,  '2.1   FAA  15 

8%  not-  .  "24    FAA  15 

8%  not«s  K«t>  15  '25  FAA  15 
Com  Pro'J  iU>t»t  5s  1 93 I.MAN 

1st  g  5<i  19.t4  sf ...M'.  '.' 

CrampCWmjHonsHhlpAtCngl 

1st  M  K  tin  l<*'i!9  ot>t  .  ..M.'..,-. 
Crow  Lwvlric  Co  iHt  m  1931  FAA 
Cuba  fjatif  ^'I(c'ir  '^'orp  — 

Conv  d'- 

f>)nv  '1 
Cuba      • 

l/ii     • 
Cuda:. , 

7%«r... 
D«yrr  ^  < 
i> 
l> 
Dii. 

D'un 


dU    >      11  I    ■   r       I 

R»jit«'rii  Hl.<^l 
RIk  ir»rn  ''■>\\  ■;*  i 
Ktn[ilr<i  ( (11  I'  ir    '; 
ICrii[ilr»  lUifit  lat  >;*  1  i.'-i 
F&lrtnofit  '''i«l  .^D  r<  II 
ViMlAfkl  Mii<  H1I  Urn  IU24    . 
F1«k  Kut.f,.  rc„  um^ltttl 


97  ?i 

88 
101 
102 

94 
93 
93 
81^1 

9SH 
lOlH 


98 

90 

101 J^ 
10234 

97 
96 
96 

82     I 

102 


103Ji      104K 


87^^ 
103^ 
100  I 
99^ 
99  >i 
99H 

30 

50 
103M 
103 

99  Ji 

9S"' 
92>i 

lOlVi 

104^ 

91H 

88 
102}i 

87 

76 

65 


6     7.20 
82^ 

§3" 
87 

88>4j 

102 14' 

I  A  RRj 

94     I 

r     97}4 

I 
r     96H 

r     91 
rk   ><5 

76 

81 

95H 
<     98 

111 
97 
75  H 

89 

65 
100)4 

soyi 

60 


') JAJ 

10 JAJ 

I'l  .Tujar— 

.Mar  Ifi'.nMASlS 

,  r  -..  rn..     r  I  f> 


I   V  \ 

JA  I 

MAN, 

MAS 


83 
88 
83^ 

7lJi 

3.3 

91 

97J< 
86H 
86 
90H 


102 

102  ;i 

103  >j 


87 

75H 
104  Vi 
100  H 

uo 

30 
MM 
8(tH 


10.1?< 
77X 


■ii  '4 

liH'4, 

lots 


88 
lOSV^ 

1004 

100^ 
100  »^ 
100 

30}^ 

50)i 

104 

10334 

100 
50 

93>4 
95 

9514 

"92H 

SSVa 

10234 

8O"" 

72     I 

96     ': 

6.-50% 
100 
100 
85     , 

89     { 

89     , 
103  H 

97 
98H 


97 

77  Ji 
86 
95^ 
9-5  J4 

111J4 

9834 

91" 

75 
lOOJi 
85>i 


95 

87  H 

72     I 

40 

I 

91H 

99      ' 

Hn<4 

lOU 


102 14 

lO.i 
104     I 

9R     I 
KK) 

100 
8tt 

7-> 

i:. 

1044 

uo 

101  w 

90  H 

108  vi 

8«H 
90 


Fort  3t  Union  Depot — SeeSteam  RR   Bo 

Galena-SigaalOUdeb  73'30AAO;s . 

General  Amer  Tank  Car  Corp — 

Equip  78  (3  a)  1922-23. .MA>^  6  634%' 

Eq  tr7!43'31SerGG...AAO  102 Jf 

Gen  Asphalt  conv  83  1930.J&Di  103  I 
Gea'l  Baking  Ist  63  1936. JAD  9oH 
Gen'l  Elec  3343  1942  opt. .FAA        75 

Debg  5s   52  tax-ex  NY. MAS       9734 

Deb  63  Feb  1  1940 FAA  104 

General  Petroleum  Corp — 

7%3tg  notes  Febl5'31FAAl5  102 

Jlrard  Pt  Storage  3343 '40. AAO       

Gk)odrlch(BF)7%note3'25.AAO  97)4 
Goodyear  Tire  A  Rubber — 

1st  Msf  S3   1941 MAN  1123.^ 

Debsf  S3  .May  1931 FA.A        9754 

Gorham  Mfg  7s  1923-24.. FAA  100 
Granby  Con  .Mln  Smelt  A  Pow— 

1st  conv  63  1928  Ser  A.. MAN        87 

I        Stamped 87 

1     Conv    deb    83    1926 MAN        85 

Grand  River  Coal  A  Coke — See. Co  Fuel 

Gulf  Oil  Corp  deb  7s  1933FA.AI  103J^ 

Havana  Tobacco — 5s  1922.  JAD  /    

Hecker-Jones-Jewell  Ps  '22. MAS       98 
Hobokea  Land  A  Impt  Co^ 

Ist  M  g  5s  Nov  1930---MAN        SO 

Hock  Val  Prod  03 '61  opt.. JAJ/     

Hudson  Nav  g  6s  1938  opt.  FAA  /    26 

HuHbaer-Toledo  Brew  63'30  JAJ        

Humble  OQ  A  Refining— 

7%gaote9  Mar  15'23  MAS15  lOOJi 
lUlnjls  Steel— Deb  434340. AAO        87 
Independent  Brewing  6s'55.JAJ        67 
Indiana  Steel  1st  5s  1952--MAN       9834 
logersoll-Rand — Ist  g  5s  Dec  31 

19.J5  opt  Dec  31  1910 JAJ        So 

Inland  Steel  l3t  6s  1922-28.  AAO  100 

EuAref  63'42op'16  8er  A.JAJ  100 
Internat  .\grloul  Corp — 

IstAcoll  tr  9  f  g  59'o2  op.  MAN        74 

Int  Cement  8%  notes  1926  JAD       

Interaatluaal  Merc  .Marine —      I 

ist  -M  coll  trust  68  1941.  AAO        9334 
International  Paper — 

I3t  A  ref  8  f  59  1947  Ser  A.  J  A.I        84 

1st  A  ref  5s  1947  Ser  B..JAJ        8iK 
Internat  Salt  g  53  1951  op. AAO        68 

Internat  Silver  Ist  6s  1948. JAD  100 

D-b   6a    !93.'i JAI        92 

Invincible  Oil  8s  1931 8934 

Irou  »ieam.  Gen  4s  1932.. AAO        40 

Jefferwa  A  Cleart  C  A  I — 

,      2d  gold  59  1926 JAD        98 

IndlanaCo  lat  sf  3s  1950.JAJ        SJ 
Jonee  A  LaugbllnSt  3s'39   MAN        96Ji 
Kell,  Sprtiiijfleld  Tire  Go — 

8%  ?  a)tes  Ma,-  15  31>«tNli  103  !4 

Kenaecott  Copper  7a '30..FAA  102>4 
Kolckerb  Ice  Ul  5a   4 1  opt  .JAJ        83 

Kresge  'SS;Co7%  1923-26  JAJ  100 

La  Belle  Iroa  Wk3  Ist  33'40r  t  D        

Lackaw  St  5s '23op  to '06.  AAO       98^ 

l9t  53  1950  op  after  1915. MAS        85>i 
Lake  Super  Corp  Inc  5a  '24. Oct        35 

Ist  A  coll  tr  gold  53  1944.  JAD        61 
Lake  ol  the  Wooda  Mill  Co.  Ltd 

isl  .M  69  June  1923 JAD  r     93H 

Lehigh  Coal  A  Navigation — 

Geu  Mg  4>4a  May  1924   .Q-F 

Fua<llag  tag  July  1  1948  JAJ 

Cona  s  f  g  4  ^^9  1954 JAJ 

Lflh  .t  W  Barre  Coal  — •^«»  C«nt 
Llbby,McNALibl)y73'31  MAN 
9  1944- AAO 


nds 

s  10154 

6%' 
10334 
104 

7S'"| 
9S 
105     I 

1023^ 

97M 

U2J^ 
9S 
101     I 


87     ' 

A  Iron; 

103H 

99" 


101>^ 

8S 


Bonds. 


LiKgdit  A  Myers  g  7i 
Oolil  bonrfa  59   1951    .    .FAA 


98 

86<4 

91>| 
RR  of 

99^ 
U4'4 

93  ;4 

95 
114 

93^ 

98>4 

78 

9134 

99 

89 


Lima  Locomo  lat  63  1932. MAN 
Lorlllard  (P)  Cog  73  1944. AAO' 

Gol<l  bonds  .59  1951 FA  A 

Luken.HStoel  l3t  .M  g  89'40  .MAN 
.Mailory  S.-^  l3t  9  f  .5.9  1932  .JAJ 
Marland  Oil  8s  1931  Ser  A.  AAO 

With  warrant  attache<^i 

Mercantile  .Stores  .5.9  U#33. .' 

Mexican  C  A  C  .Sa  1926  op  MAS/     

Mexican  Petroleum  I.,td  of  Del — 

Conv  a  f  g  H,s    U»36 MAN;     101J< 

MIdvale  Steel  A  Ordnance —       ! 

OoMvaf  59  19.J6 MAS        86Vi 

Monon  Coal— .H««  Chic  Ind  *  L  Ry  p  34 
Morris  A  Co  lat  af  4f4»'39  JAJ        8534 

7V<%  golf  I  notna  1 030..  MAS  103 
NatClkASult  8%  notes  '30.MAS  09 
Nat  Cojulult  A  (Jable.  Inc — 

1,1  vf  .  f  ,■..  1927 AAO/     44 

Nat  I  'Dg  5s  1929. JAD        94 

Natlir  'i"r —  I 

«%K  iioliM  .Nov  1.5 '25  MAN  15 

Nat  ^tnrrtt  <\-h  .5s  1930  gu   JAJ 


N" 

.N.  .,  . 
New  I 
N  J  /. 


1    I  ' 

Y  V 

Ho:, 

N  Y  A  N  J  1 

V  Mtl'T.'.l'll' 


iHt  .'>«'. 'ii    .MAN 

■  n  fla   IW.15    -JAJ 

-—  N  Y  N  H  A  II 

ilHs'SlMAS 

.    ...AAO 

•  34   JAJ 

>ii»  MAN 

-  •    '  •  •  \ 


•..'.  i)li»ft(J.H.M.<iS 

nils  lu  '.12.. JAI)  I 


c  .. 


I  '1 1 1 


F.iA 


103*< 

•ft" 

til    : 

'I  ■ 

ini 


r 

Pk  ki*td  .\l..t.ir  f.'ur  •:,,    -  , 

Tnn-rr  H<i  A|ir  lA  'II  AAOIS 
iPan  Amur  l'"trol  A  Tranup  I 

j  l«t  ll.ui  .«|olo  7»  ntiu  kaa! 
iPark  .(    riirnrd  ■  f  »U>  I'JIA   JADi 

PariwMici  (W  Vbi  I'oI|i  A  Liiiiiltnr 
'      Ul  M  F  '^«  "'^  '.M  Mjil      M-4NI 


i%J 


96 

OIU 

964 

57 

RR 

U7 

00 

aiH 

W7)i 

76 

75 

7a 

7ft 

Stt 

AS 
KM) 
100 
100 

or'.' 


uutj 
97 


00 

MO 
01 
00 

ea 


98J4 


101 

74J^ 
10434 

9ZK 

80H 
84 
71 
101 
94 
90 
43 


973^ 

103Ji 
102Ji 
85 
102 

l65"' 
86 
37 
63 


98  !4 
87  4 
9PX 

NJp3.i 

99  J  i 
115 

94)1 
100 
lUJi 

94 

99!  a 

82 

9t 

9  J. '4 

93 

20 

101  »i 

87 

103 '4 
100 

48 
04  ?i 

98 

os" 

60 
100 


00 

78 


7'i 
SO 


OH 

Oil 
97H 


OM 

H9^i 
Oft 


Pennsylvania  Steel — 

PaAMd  Steel  con  g68'23  MAS 
8pan-Amer  Iron  68  1927. JAJ 
Pierce  Oil  83  Decl5'31..JAD15 
PlttsD  Brewing  63  Feb  4  '49. JAJ 
Pitts  Coai  deb  Ss  July  '31  .MAS 
Pittsburgh-Westmoreland  Coal 

1st  a  f  g  39  1947  op MA.N 

Pitts  A  WestmC33'25op.MAN 
Pleasant  Val  Coal  3s  1928. JAJ 
Pocahontas  Consol  Colllerlea — 

1st  gold  3s  1937  op JAJ 

Porto  Rican-Amer  Tobacco  Co 
8%gbd3Mav-  15'31.MA.N  15 
Powell  RIt  Co.  68  •23-'27.JAJ 
Procter  A  Gamble  Co — 

7%  gold  notes    1923. ..MAS 
Producers  A  Refiners  Corp— 
83  1931  (with  warrants)  JAD 
Without  warrants  attached.. 
Remington   Typewriter — 

1-t   M   6s    1923-1926 JAJ 

Republic  Ir  A  Steel  3s  '40  AAO 
Reynolds(RJ)  Tobac  63  '22  FAA 
Roch  A  Pitts  CAI  58  1946.MAN 
1st  3  f  g  4^3  1932  opt.. FAA 
Rocky  .Mtn  Fuel  os  1941. .AAO 
Rogers-Brown  Iron  33'23-40JAJ 
3t.  Joseph  3tk  Yds  4  343  '30JAJ 
St.  Lawrence  Pulp  A  Lumber — 

1st  M  6s  1923-1933 FAA 

St.  Loui9  Brew  Assn  63  1939JA  J 
St.  Louis  Car  Co.  6s  •22-'23MA.V 
St.  L  Nat  Stock  Yd.^  48  '30.JAJ 
St.LRocky  Mt  AP5s'35  8tpJAi 
Sears,  Roebuck  A  Co — 

7%  g  notes  Oct  15'22  AAO  15 
7%  g  notes  Oct  15*23  AAO  15 
Securities  Co. NY  4%  cons. MAS 
Sen  Sen  Chiclet — See  Amer  Chic 
Sharon  Steel  Hoop  S."  1941.  M.'-^ 
ShawshMills  7%  notes  '31  AAO 
Sinclair  Cons  OH  Corp — 

7%  g  n'tesMay  13'23.MAN1S 
Sloss-Sheffleld  Steel  A  Iron— -- 
6%  s  f  g  notes  1929..     FAA 
Solvav  A  Cle  «s  1927..    .    AAO 
South  Porto  Rico  Sug  7s  '40JAD 

Sperry    Flour   6s    1934 FA.A 

Standard  Mill— 1st  g  as30MAN 

Standard  Oil  (CaU  7s  1931  FAA 

Standard  Oil  of  New  York— 

7%  ser  g  deb  Jan  2  1925.  JAJ2 

7%  ser  g  deb  Jan  2  1926.  JAJ2 

7%  ser  g  deb  Jan  2  1927.  JAJ2 

7%  3er  g  deb  Jan  2  1928.  JAJ  2 

7%  ser  g  deb  Jan  2  1929.  JAJ2 

7%  ser  g  deb  Jan  2  1930.  JAJ 2 

7%  ser  g  deb  Jan  2  1931.  JAJ2 

614%  g  del)  May  1  '33.. MAN 

StandSteel  Works  Ist  38  '28.  J  A  J 

Steel  Co  of  Can.  6s  1940  ...JAJ 

Steel  A  Tube  Co.  of  Amer. — 

Gen  m  s  f  7s  1951  Ser  C.JAJ 

Sun  Co  s  f  g  deb  6s  1929.. MAS 

Sink  fund  gold  79  1931  ..AAO 

Swift  ACo  1st  sf  g  38  '44..JAJ 

7%  gold  notes  1925.. .4AO  13 

7%  notes  Aug  15  1931.FAA15 

Temple  Coal  s  f    5s  1924. ..JAJ 

Tenn  C  I  A  RR  gen  59  '51.  .JAJ 

Ala    SteelAShlpbldgBa'SOJAJ 

Cahaba  CM  Co  1st  69'22.IAD 

Tenn  Cop  Co  conv  68  '23.  MA  N 

Texas  Co  7%  notes  1923..  MAS 

Tidal  Osage  OIJ  s  f  7s  '31.  FAA 

Tide  Water  Oil  6 "49  "31     PA  A  15 

Tob  Prod  7s  Decl5  '31  JAD15 

Union  BAP  lat  g  fts'SO  opJAJ 

Stamped.      

Onion  Oil  Co  of  California- 
First  lien  8  f  5s  1931  opt.  JAJ 
Union  Steel  Co  lat  .58'32gu.'AD 
Union  Tank  Car  E(i  7s  '30. .  FA  A 

Un  Trans  lat  38   1923 FAA 

Unlte<l  Drug  con  Ss  '41  JADIfl 
Unit  Fruit— Deb  4)4a  1923.1  A  J 

Deb  g  41^8  1923  a  f lAJ 

UnlttMl  Lead  deb  Sa  1043  JAJ 
United  Siate.s  Automotive  Corp 

l.Ht  col  conv  89  1931 

U.  S.  Env  lat  fia  1922-1934  JAD 
UJ  S  FIril.shliigCon  g  5a '29.. JAJ 
U  S  Uirht  A  lit'ut  iHt  6s  '35. JAD 
U  H  Rniiliy  A  Imp.5M  g'24oplAJ 
U  H  Rubber  7  Vi%  notes 'SOFA  A 
7%  notea  Dt»c  I  192.J...JAD 
iHt  A  ref  .5a  1947  Ser  A.JAJ 
U  S  Smelt  Refg  A   .Mining— 

Conv  rt7o  iiol.<8  1926 FAA 

DnItiyJ  HlHtoa  Hliwl  Corj) — 

Col  tr  af  59  Apr  '51  op'Il.Var 

Col  tr  a  f  5s  Apr'Sl  notop.Vai 

Colaf  "id  na  Apr'fl:U>p'l3MAN 

Utah  Fu.<l  — 8<«..Denv  A  HloOr. 

Utah  Idaho  Sugar  Co — 

lat  M  Norlnl  7a  1922  30. JAJ 

Va«iiiitnOll  Co  7%   1936    .AAO 

VanroiiVHf  l.iiiiilxir  6«'22'2AJAJ 

VnndnlU  Coal  lat  (Ut  '30op    lAJ 

Victor  Ain«ir  Kuxl  lat  Oh  40PAA 

Victor  Kn<it  lat  sf  K  5a  1053   JAJ 

Virginia  ('arollna  Churiilcal  — 

lat  M  K  5n  nri.topl  a  r   .JAD 

(;onv    <lnh    na     1924    .AAOIA 

M  f  K  'l..li   7>-i«    Wiii        MAN 

Vi.    Ir   (-...il    \    f-i.lr    ^m    IIMOMAM 

117     JADIft 

.i't.>o|iMAS 

ilrn  H,«    M»:il     .  .  . 

<l  tr  As  '30. JAI) 

.■»  '  •  '•-■ 

I  IIJAJ 
1      AAO 
A  Mfg  - 
>ll      ..MAN 
\.m\\  — 

.         .    JAJ 
1941. ..AAO 


nm 


As*. 


98\^ 
99>i| 
9S 

96" 

84  M 
9834 
70     ! 

89 

100 


10134 
99  >1 


94 
8734 

90K  * 
89      i 
55     I 


94 
75 

78^ 

10034 

98 

55 
Ifr— 

93M 
s  101^  s 


9854 
74Ji 
98 

86 
lOO 


91H 
10054 

lOlJI 

lOO 
99  M 

98 
9234 
10034 


89 
96 


1003^ 
9914 
60 

9V/i 
lOlJi 


101?^      I0l5i 


9034 

102     I 

95  "4 

96  li 

96  I 
105^ 

104  34 
105 

10>54 

10534 

107 

10714 

10  734 

106>i 

98)4 
r     98 

98 

9\y^ 

99)4 

91J4 
101  iJ 
103 
100 

9.S>i 

96 

98 

91 
101 3-i 
100!^ 
101 '-1^ 

98>i 

89 

83 

89 
101?i 
lO.l^i 

97  H 
106H 


79 
984 


934 
103 '4 
100'/ 

86  >i 


91)4 
10234 

95^4 

9734 

9  5 
105 


5?| 


Wl-W 
lat 
WllMoi 


Conv  a  f ■  6a  loan. 


.JAD 


102 

102 

lOl) 

p.  34. 

hn  II', 
107 


35 
\9\i 

05 

03  ^< 

01 

00 

04 

02>f 

OH 

OS 

00  'i 
106  ti 

105  Mi 


07 
M7 
OA 


« 


105 
105>4 
IO6 
IO6 
107  >i 
lOS 
lOS 
106  Ji 
100 
99 

9%% 

95 
100 

92»4 
lOlJl 
lOJt? 
I003i 

99  >i 


99 

101^ 

101 

lOlJi 
98  34 
89  >| 


103 
101J4 
99 
107 


82 
09  >i 


"3Jf 
104 
100'< 

86Ji 

08 

104 

tot 

100  >i 


8% 
107>2 


40 
7ft 


07 
04 

101 

uu 
loo 

106*^ 
100 


\  H««lii.       /  Tbla  prIcM  lni-li>d«i  wrni«d  Ip 


k  LaalMkI*.     •  Nominal.       r  Caiuwllaii  prira.       .  Ham  prtoa. 
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Ctosks. 


Par 


TEXTILE  MPQ. 

STOCKS. 
North.  Mills.    Par 

Arcadia  M 

AcuslmetMm(NB)  i 
Am  Llnec(Fall  B)  I 
American   Mfg  100 

Preferred 100 

A,mo8keag  Mfg(TOl 

untary  assn).  (t) 

Prefprred (t) 

Androscog  M(Me)  I 
AppietoaCo(Mau)  i 
Arkwrlght  M(FB)  I 
ArllDgtoaM(MasB)  i 
Barnard  Mfg  (FR)  I 
Bates  Mfg  (Me)..l 
Beacon  Mfg  (NB)  i 

Preferred 100 

Berkshire  Cot  Mfg, 

Adami.  MaM.-i 
Bigel-HaittCarp't  i 

Preferred 100 

BoottMlllKMKM)  i 
Border  CMti(FR) ) 
Boston  Mfg  (Man)  1 
Bos  Duck  (Mass),  e 
BounieMma(FB)  I 
Brlatol  Mfg  (N  B)  I 
Butler  Mm(NB).  I 

Preferred 100 

Cfaace  MUls  (F  B)  I 
CbarltoD  Mills.  100 


Ohicopee  Mfg  (pf )  ( 

OltyMfgC'rp(NB)  I 
OontlnT  M  (Me).  I 


nomeUMiU8(FB)  i 
Dartmontta  Mfg 

Corp  (N  B)..100 

Prrferred 100 

DaTlsMlUs(FB).  I 
DaTOlMms(FB).l 
Draper  Corp.. -100 
DwlghtMfg(Ma8S). 
Edwards  Mfg(Me)  I 
EBmondM(BI),pf  i 
ETetett  M  (Mass)  I 
Fairta  Mills  com  100 

Preferred 100 

FartAlpacaCMass)  i 
FUnt  MlUs  (F  B).  I 
Franklin  Co  (Me),  i 
QosnoldM  (NB)..I 

Preferred 

Granite  Mills  (FB)  I 
Ot  Falls  Mfg(NH)  I 
Qreelock  Co. -.100 
Grlnnell  Mfg(NB)  i 
HBjnUtMfg(MaBa)( 
Hamllt  W  (Mass)  i 
HargraTeBM(FB)  I 
Harmony  MlUs  pf  I 
QIU  Mfg  Co  (Me).  I 
aolmes  Mfg  (N  B)  I 

Preferred 1 

InSsr  Cot  M 80 

Preferred 100 

KUbum  M  (N  B).  i 
ClngPblUpM  (FB)  I 
LuicAB'rM  (Mass)  I 
Siawel  Lake  com  ._ 
EiawrenceMtg(M)  i 
3ilnoolnMfg(FB).l 
Siockwood  Co  (Me)  i 
S«wellBleacb(M)-  i 
Lather  Mfg  (FB).  i 
Imnan  MIIIb  (M).  i 
Manomet  M  (NB)  I 
Mass  Cot  Mills-..! 
af«chanlcs'M(FB)l 
li«rcb  Mfg(FB)..  I 
Manlmack  Mfg 

(Mass) 190 

Preferred^.. -100 
niddlesflx  (7o(M)  . 
■t  y-Wood  Mills 

(Bait)  T  t  r-.lOO 

Preferred  t  t  rlOO 
■kiragansett  Mlllf 

(F  B) 100 

>Hhawen»  M-lOO 
BTasbuaMiNH)-.! 
■aumkeag  (Mass) 

Bteam  Cot  Co..  i 
■•wmarket   Mfg 

Co  (N  H)-..100 
Nonq>ltt8p(NB).l 
OsbomMlUsCFB).! 
Pao  Mills  (Mass).  I 
Page  Mfg  (N  B)-.  I 
Parker  MillB(FB).  I 
Papp««UMfg(M«)  i 
riaroe  Mfg(NB)..  I 
Pilgrim  M  com 

Preferred 

Pooasaet  Mfg(FB)  i 
Ponemah  M(ProT)  i 

Preferred I 

Potomska  M(NB)  I 
Blch  Borden  Mfg 

Co  (F  B) 100 

Sagamore  Mf 

(P  B) 100 

Salmon    Falls  Mfg 

Co(NH) 100 

■MoonnetM(FB)  I 
■karpMfg(NB)..l 


Bid. 


A»h. 


Per  than 

k  105}i 

165 

100  110 

90  100 

75 


83  H 
125 
S25 


107 
115 
240 

'93" 

235 

160 

1001^ 

106 

125 


125 


140 


145 


125 
190 

260 
82 


107 
160 
110 
105 
93 


Preferred 100 

IhawmHt  Cot  Mills 

(F  B)  com.. .100 

Preferred 100 

|lkoT«Mllls(FB)100 
■kenandoah    Cot 

Co  (Utlca)-..100 
■oaleMlll  (N  B).l 
mafford  M  (F  B).  I 
■t«T«ns  Mfg(FB).  i 
Tab«r  Mill  (N  B).  < 
TecunsebM  (F  B)  1 
Thomdlke  (Mass)  . 


90 
131 

190 


118 

ioS' 
110 


146 
75 
81 


125 

iio" 


»  73>^ 
215 
140 
127 
40 
122 


130 
144 

170 
IOC 
150 


96 
73 


lOM 

44 


132^ 
80 

225 


88 

168*" 

'30'" 

176 

435 

140 

102 

72>^ 
100 

95 
175 

140 

330 

82H 

45 
106 
104 


70 


170 


122 
138 
170 


1131^ 
84  M 
135 

'45" 
115 


260 
"97" 


164 
103 


k  105 
k  200 


180 
150 

lis" 


*  99H 
200 
140 


280 

87 

107 


154 


196 
180 


133 


tl95J4 

120 

91 


115 

100 

150 

80 


i    97 

140 
325 


30^ 
75 
230 


122>4 
140 
152 
190 


152 
120 
165 


76 
i  60 

11 
46>i 

125 


230 

ib  150 

92 

105 

169 


180 


185 


110 

108 


102>^ 


75 
130" 


Stocks.  Par. 


Tremont  &  Suffolk 

ad   (Mass) 

Troy  Cofn&  Wool'n 

Mfg  (F  B)---800 
UnlonCotMf(FB).J 
Utlca  KnlttCo-100 

Preferred 100 

ntlca  Steam  & 

MohValCotM.J 
Wampanoag  Mills 

(F  B) 100 

WamButtaM(NB)J 
Weetamoe  M(FR)  I 
Whitman  M  (NB)  I 
York  Mfg  (Me).. 
Southern  Mills 
AbbevllleCM(8C)o 
Amer  Spinning  Co- 
Ander8onCM(SC)  a 

Arcadia  M 100 

Arkwrlght  M  (8C)o 
Augusta  Fac  (Ga).o 
BeltonMma(8C)-a 

Chesaee   M 

Clifton  Mfg  (8C)-o 
ClIntonCotM(8C)o 
Columbua  Mfg  (Qa) 
Dallas  Mfg  (Ala). a 
Darl'g'n  MfK(8C).o 
Drayton  MlUs..  100 
Eagle  &  Phenlx 

Mills  (Ga) a 

Enterprise  Mf  (Qa)  a 
Expos'n  G  M  (Ga)  a 
G^ney  Mfg  (SC)  a 
Greenw'dCM(8C)o 
Qrendel  Mills  (SC)o 
Henrietta  M  (NC)o 

Jackson  M 

Klng,JP,Mfg(Qa)o 
LancasterCM  (8C)  a 
Laurens  CM(8C)-o 
Marlon  Mills.. -100 
MarlboroCM(SC)o 
Mass  Mills. -.(Qa) - 
Mills  Mfg  Co (SCJ.o 
Monarch  CM(8C)o 
NewberryCM(8C)o 

Oconee  M  com 

Orr  Cot  M  (8C)--o 
Pacolet  Mfg  (8C)a 

Preferred 100 

Pelzer  MfgCo(8C)o 
Piedmont  Mfg  (SC)  a 
PhllllpsButtorff M  a 
Poe.FW,Mfg(SC)  a 
Riverside  M— 12.50 

Saxon  Mills 100 

Sibley  Mfg  (Qa)--o 
Spartan  MlUs  (SC)  a 
Tucapau  M  (8  C).o 
Union-Buffalo  M 

1st  pref 100 

2d  preferred- 100 
Vlctor-Monag  Co.o 

Preferred a 

Webb  Mfg  (Nash)  a 
Whitney  Mfg(8C)  a 
Woodslde  Cot  M.o 

Preferred a 

Woodruff  M-_-100 

Canadian  Mills 
Can  Convert,  Ltd. a 
Can  Cottons,  Ltd. a 

Preferred a 

Domin  Text,  Ltd. a 

Preferred a 

Montreal  Cottons. a 

Preferred a 

Penmans,  Ltd a 

Preferred a 

INSURANCE 

STOCKS. 
Albany.         Par. 

Albany  InaCo-.  80 
CommercelnsCo  28 

Baltimore. 
Baltimore- Amei .  25 
Central  Fire 10 

Boston. 

Boston 100 

Colum  Nat  LIfe.lOO 
Conveyancon' 

Title 100 

Mass    Bonding 

Brooklyn —  Sos  N 

Detroit. 
Detroit  F  A;  M-.60 
Michigan F AM  80 

Hartford. 
Aetna  (Fire)-.. 100 
Automobile  Ins  100 
FhBt  Re-InS-.-lOO 
Hartford  Fire.  .100 

Rights 

Hartf  Steam  Boll 

InspA  Ins 100 

National  Fire..  100 
Phoenix  (Fire).  100 
Standard  Fire-.  80 

Li/«    In$uranet 
Aetna  Caa'ty  <!;  S«r 

Aetna  Life 100 

Conn  Gen 100 

Travelers'    100 

Indianapolis — 
Sterling  Fire 10 

Louisville. 
Liberty 80 

Minneapolis. 
Nor'westF&M  100 

Newark. 

American 8 

Firemen's 80 

Prudential  Life -.80 

New  Haven. 
Security   Ins 28 

New  Orleans. 
Lafayette 80 


Bid. 


Per 

135 

600 
175 

90 

90 

150 
136 


185 
195 
Per 


ABi. 


•Aar< . 
160 


155 


265 

75 

200 

100 

30 


100 
200 
160 
176 


39 

125 
85 

200 
64 

176 


160 

125 

200 

87 


146 
200 
100 
107 
125 


125 
95 
100 
113 
125 


7 

80 

43 

105 


78 
36 
76 
99 
60 


70 
150 

Canadin 
12% 


121 
105 
195 
210 

thare. 

105 

275 

80 


150 

36 

68 

150 

106 


175 

"eo' 


175 
90 


68 

140' 
350 


135 


100 

136 

71 

150 

225 
105 


923^ 
130 


110 


138H 
'82Ji 

ioi" 

86 


Per 
200 
175 

Per 

38 
20  Ji 

Per 
430 
117 


60 


130 

102 

8 

85 

48 
110 
200 

25 

81 

38 

80 
103 

75 
190 
100 

75 

175 

n  prices 

73 

85 

80 
13914 
111 


Stocks. 


Par. 


Per 


ihare. 
325 
595 
520 
650 

thare. 


•  Purchaser  also 
sale.  I  Par  value  t 
*  Bz-stock  dividend 


60 

38  >4 
94>i 
87>4 
21^ 
27^ 
3 

2>i 
15c. 

IM 
IJ^ 
2 

i4il 

26>i 
IM 
55>i 
17 

17H 
25c. 

74li 

5k 

JlH_ 

pays  accrued  Interest,     b  Assessment  paid.     «  Par  value  $700.     d  Prloe  per  share. 
100.     m  First  Installment  paid.    ■  Nominal,    r  Canadian  price.    «  Sale  price. 
(t)  Wlthoat  par  valua 


Per 
315 
685 
600 
640 

Per 
A       6Ji 

Per 
120 

Per 
180 

Per 

17 
210 
450 

Per 

38 

Per 
310 


104M 


cent 
210 
190 

*\are. 


share, 
460 
120 


65 

ahare. 


Per 

thare. 

448 

210 

230 

200 

875 

680 

226 

228 

330 

436 

475 

78 

«<nl. 


ahare, 

200 

ahare, 

18 


ihare, 

39 

thare 


New  York. 
Amer  Alliance-.  100 
Bankers  &  Ship.  100 

City  of  NY 100 

Commonwealth  100 

Continental 25 

Fldellty-Phenlx  100 
GlobeA  Rutgers  100 
Great  American  100 

Hanover 80 

Home 100 

Mercantile 100 

National  Liberty  50 

Niagara 50 

Northern  --- 100 

North  River--. .25 

Pacific  Fire 25 

Stuyvesant 100 

United  States.. -20 
Westchester 10 

Philadelphia. 
Alliance  of  Phlla.  10 
Fire  Association.  50 
Ins  Co  of  N  A.-. 10 
InsCoState  ofPalOO 

Lumbermen's 25 

People's  Nat  Fire 

Phifa   Life 10 

Reliance 50 

UnltedFlremen'B.lO 
Victory 50 

Providence. 
Prov  Wash'ton..80 

Richmond. 
Virginia  F  AM -.28 

St  Paul,  Minn. 
StPaulFA  M-.lOO 

San  Francisco. 
Firemen's  Fund  100 
Home  Fire  &  Ma- 
rine  

Vulcan  Fire  Ins 

Washington. 

American 100 

Arlington 10 

Corcoran 80 

Fireman's 20 

National  Union. -8 

Wheeling,  W.Va. 
Wheeling  Fire  I- 100 
MARINE    INSUR- 
ANCE SCRIP. 
Atlantic  Mutual- 

1920- 

1921 

MINING  STOCKS 
Adventure  Cons.  28 

Ahmeek 28 

Alaska  Gold  M..10 
Alaska  Juneau 

Gold  Mining..  10 

Algomah 28 

Allouez 28 

Amer  Zinc  Lead  A 

Smelting 25 

Preferred 25 

Anaconda  Cop. -80 
Arizona  Com'cial.8 

Arnold 25 

Batopllas  Mln..20 
Bingham  Mines.  10 
Bonanza  DevCo  10 
ButteCop&ZCo.S 

Butte  4:  Sup 10 

Callahan     Zinc     & 

Lead 10 

Calumet  &  Ariz.  10 
Calumet  &  Hecla  28 

Canada  Copper 8 

Carson  Hill  G  M-1 

Centennial 25 

Cerro  de  PasCo(t) 

Chill  Copper 28 

Chlno  Copper 5 

Con  Min  ASmel  100 
Cop  Range  Con  100 

(3rown  Reserve 1 

Daly- West 20 

Davla-Daly  Cop.  10 
De  Beers  Con  M-. 

Dome  Mines 10 

East   Butte 10 

Federal  M&Sm- 100 

Preferred 100 

First  National 

Cop  ($3  75  pd)-8 

Franklin 25 

Goldfield  Ck>n80l 

Mhies 10 

Granby  Cons  M  S 

&P— - 100 

Qranite-Bl-  Metallc 

(8t  Louis) 10 

Oreene-Cananea  100 
Hancock  ConB-.25 
Hollinger  Mines.. 8 
Homestake  Mln  100 
Inspiration  Cons 

Copper 20 

Island  Cr'k  Coal.. 1 

Preferred 1 

Isle  Royale  Cop.  28 
Kennecott  Cop.{t) 

Kerr  Lake 8 

Lake  Copper 28 

LaRose  Cons  M--5 
La  Salle  Copper- 28 
Mason  Val  Mlnes8 

Mass  Cons 28 

Mayf  lowerOldC/Ol  28 
Mclntyre,  Pplne-8 

Miami  Copper 8 

Michigan 28 

Mohawk 28 

Nevada  Cons  Cod  5 
New  Cornelia  Cop.fl 
New  Idria  Quicks. 6 
New  River  Co-100 

Preferred  -..100 
Nlplsalng  Mines.. 8 
North  Butte 18 


Bid. 


Per 

276 

140 

170 

300 
d    68 

550 
1200 

247 
d    80 

388 

d  160" 
d  140 
100 
d    32 
d    43 
60 
d    42 
d    33H 
Per 


Per 
120 

Per 

69 

Per 
335 

Per 
293 

24>^ 

9M 
Per 
240 

lOJ^ 
125 
19 
7>i 

138 


Per 
98 
97 
Per 
60c. 
QOH 
M 

20c. 

24 

36 
48J4 
834 


13^ 

5Va 
25M 

5M 
68 
276 
13c. 
14>i 


Aai. 


ahare. 
283 
176 
180 
323 
69 
665 


264 

90 

392 

166' 
146 


36 
60 
70 
47 

,  34M 

snare. 

a     20 

8  300 

31 

88  54' 

11034 

2134 

10 

103 

15}i 

105 

ahare. 

136 

ahare. 

62 

Mhare. 

350 

ahare. 


12 

ahare. 


33^ 

16M 
26 
19 
4134 

3c. 

234 

7k. 
18M 
24  j| 
10  J4 

8 
37 

55c. 
134 


27 

30c. 
26 
2M 


160 


cent. 

100 

100 

ahare. 

60c. 

61 

34 

Vs 
50c. 
25 

13H 
3734 
4831 

60c. 

H 

13M 

2 

534 
263i 

BVa 
58>i 
277 
20c. 
1434 
12 
34 
IQVa 
2634 
20 
42 

lOc 

3 

7ys 

1934 

25 

103^ 

12 

39 

65c. 

i?i: 

4c. 

29>i 

35c. 
26>i 

3 
8.65 
62 

39 

94  Ji 

89 

22 

28>i 
3>| 
2H 
23c. 
2 

iH 
2Vi 
4M 

14H 

27 
2 

57 

17>4 

18 

oOC. 

40 

73 

11^ 


Stocks.     Par.     Bid 


North  Lake 28 

Ohio  Copper 10 

Old  Dominion-. 28 
Ontario  811  Mln  100 

Osceola 23 

Pit  <fe  MtShastaCop 
Pond  Creek  Coal.lO 

Qulncy 28 

Rand  Mines,  Ltd-- 
Ray  Cons  Cop-.IO 
St  Joseph  Lead.  10 

San  Toy l 

Seneca  Cop  Corp  ( t) 

Shannon  10 

ShattuckArlzCoplO 

South  Lake 25 

Sui)erior  <fc  Bost.lO 

Superior 28 

Tennessee  Copper 
<fe  Chem  temp.(t) 
Tonopah  Belmont  1 
Tonopah    (Nev)-.l 
Tonopah  Ext  Min  1 

Trinity  ,.- 28 

Un  Verde  Ext-. 80c 

Utah  Cons 8 

Utah  Copi>er  Co- 10 

Victoria 28 

Winona 28 

Wolverine 28 

Wyandot   28 

Yukon  Gold 8 


far 
20c. 
lOC. 
24 

5Ji 
3234 
26c. 

1534 
4234 
20^ 
13M 
13 


II 


All. 


IIJ^ 
75c 
7?ii 

OOc.l 

2H 

1034 
134 
1^ 

27yi 

2 
aiVa 

iy» 

40c 

10>4 

40c 

1 


Per 


70 
a 

9 

a 
a 
a 
a 
a  _._. 

a _. 

a 

a 

a  860 


82 
92' 


30 


REALESTATBTR 
a  LAND  STOCKS 

Albany  Tr  (Bost)-j  •  -- 
Alliance    Realty. 
Bedford  Tr  (Bo8t).i 
Berkeley  HotlTr(B)i 
Bd  of  Tr  Big  Tr(C)I 
BosGr'd    B'tTr(C)J 
BostRET  (Bos). A 
BosStorW'h'8e(B) 
Boston  Wharf  Co 
Bromf  Bldg  Tr(B)  I 
Business  RETr(B)  I 
Cent  Bldg  Tr  (B)-J 
Chic  R  E  Trustees  h 
City  RET  (C)..A«  - 
Congress  St  Associ- 
ates   (Boston)-./ 0 
C'gres88tBlgTr(B)  I  » 
Copley  8q  Tr  (B)-J<» 
DeltaBIdgTr  (B)-J« 
Devonsh  Big  Tr(B)J  <• 

Preferreed • 

Dwelling  House 

Assoc  (Boston) -A  a  400 
East  Bos  Land  (B).         4 
East  St  R  E  Tr(B)  I 
Ensley  Land  Co.. J 
Essex  St  Tr  (Bos). J" 
Factory  Bldg  Tr(B)J« 
Fifty  Assoc  (Bos)-.  <» 
HotlTr,T'ralne(B)  1  <» 
Kimball  Big  Tr(B)J  a 
LoveJoy'sWhTr(B)J  a 
MerchRETr(Bos)  h  • 
iealty  Associates  ot 

Brooklyn 100     107 

Texas  Pacific  Land 
Trust  certfs 1 


TITLE  QUARAN 
SAFE  DEPOSIT  S 

imer  Surety 80 

iond  Se  M  Guar  100 
Jhlcago  T  A  Tr.lOO 
Jlty8D(AlbNY)100 
Columbia   Title 

(Wastilngton)  —8 
'IdelityAD  (Md)80 
Kentucky  Title  Co 

Preferred 100 

awyers'  M  Co-100 

oulsville  Title.  100 

Maryland  Ca8Co2a 

'lortoage  Bond. 100 

<iat  Surety  Co-100 

?  ntlaAMtc.lOO 

{E  TIns(Wa8h)100 

ru  InsAQuCSanFr) 

.'ltleGuTr(8tL)100 

d  Casualty- -100 

U3Fldel&Gu(M)  80 

U  S  Title  Guar- 100 

Westch  &  Bronx  Tit 

A  Mtg  Guar- 100 

INDUSTRIAL  & 
MISCBLLANBOU 

A  lams  Express. 100 
Adv'ce-Rumely  100 

Pref- 100 

A  eolian- Weber — 

Piano  A  Plan.  100 

Preferred 100 

Air  Reduction-- (t) 
AJax  Rubber--. 80 
Alabama     C0--IOO 

1st  pref 100 

2nd    pref 100 

Albany  Com.. 100 
Albany  (N  Y)  Safe 

DepAStorage  100 
tilled  Chem  A  Dye 

Corp (t) 

Preferred 100 

illled  Packers-- (t) 
UllB  Chalmers  Mfg 

Com   100 

Pref    100 

Aluminum    Mfrs(t) 

Preferred 100 

kmalSvg  Istpf.lOO 
im  Agrl  Chem- 100 

Preferred  ...100 
im  Bank  Note.  80 

Preferred   80 


32 


Ska"* 
40c. 
15c. 
25 

5J4 
33 
27c. 
16 
44 
21J4 
14 
ISVa 

3c. 
12 

1 

1 

l>i 

2H 

lOJi 
IVa 
1% 

28 

2Ji 
62Ji 

234 
50c. 
11 
65c. 

IJi 


ihara. 
"§0" 

"eo" 


so    I 

60 

3oo6'i 

80 
50 


395 

TEE  a 
TOCK 

Per 

67 

236 

250 

176 


5 
1113 


20 

65 
950 
700 

68 
40 
30 
50 

'75' 


434 
80 
90 


300 

112 
500 


ahare 

73 

245 

260 

195 


d 


137 
130 

80 

90 
207 
146 

90 
146 

34Ji 
150 


112 

88 
143 


80 
148 


80H 
100 
212 
152 


160 
131>i 
90 

155 


S       Per,ahare. 


62 

13Ji 

38 

5 

43 

5034 

15>i 

28 

49 

31 

60 

180 

87Ji 
103 


46  Ji 
91 


35Ji 
58  >4 
60 
61 


63 

14}i 

39 

10 
55 

51>g 

1634 

35 

62 

33K 

64 

200 

58 

103  Ji 

6 

47 
92 


68 
35  « 
58  jj 
65 
53 


not  per  cent. 
New  stock. 


h  Par  value  $1,000.     *  Last 
s  Ex-dlvidend.     v  Ex-right*. 
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Stockf.     Par, 


Bid. 


Ask. 


Per 

ijn  Beet  Sugar.  100  36}i 

Preferred   ...lOO  69 

Itnerlcan  Book. 100  105 

im  Boach  Magn(t)  d  38  H 

l.mBrake8ti&F.(t)  d  57>i 

Preferred  ...100  102>i 

Imerlcan   Can.  100  iO^i 

Preferred   ...100  100 

Im  Car  &  Fdry  100  149 

Preferred   ...100  ll9>i 

Im    Caramel. .100  

Preferred 100  

km    Chicle (t)  d  8]4 

Preferred   ...100  23 

Am    Cigar 100  66 

Preferred   ...100  84 

Am  Coal  of  N  J. 20  d  65 

4m  Cotton  OU-100|  23 

Preferred   ...1001  48 
ImCredltlndem  100 
4m  Cyanamld.lOO 

Preferred  ...100 
Imer  Drug  Synd  10 

4m    Ezpreaa 100 

4merlcan  Qlue.lOO 

Preferred 100 

4m    Hardware.  100 
4m  Hlde<fcLeathlOO 

Preferred   ...lOOi 
4mer    Hosiery. .291(1 
4m  Ice  Co 100 

Preferred 100 

4mer   Intern   Corp 

F«ll  paid 100  44H 

4m-La  France 

Fire  Eng  Inc.-lOd  9H 

Preferred 100  85 

4mer  Laundry 

Machinery  ..100  91 

Preferred   ...100  107 

4mer  Linseed..  100  32 

Preferred    ...100  56 J^ 

4m  LocomotlTe  100  108 

Preferred   ...100  113 

4m  Mch  4  Fdy  100  220 

4m  Malt  4  Oraln  (t)  <i  10 

4mer    Piano... lOO:  

Preferred lOOi  

4m  Pneu  &erf..2S\d  3 

First    pref 80  d  43  V^ 

Preferred 50  d  13W 

4m    Radiator. .. 20  d  86>i 

Preferred   ...lOOl  114 

4m  BolUng  Mill  25'd  U}4 

Preferred   ...lOO;  99 H 

4m  Safety  Razor  20  d  4H 

4merlc&n  Screw  lOOi  125 

4m  Seed  Mach.lOO  I 

Preferred   ...100  

4m    Shlpbldg..lOO|  85     i 

Preferred lOOj  ' 

4m«r  Ship  <fc  Com  I 

merce (nopar)|d  12>^ 

4mer   Smelt   Sec 

Pf  Ser  4  stpd.  100  88  >^ 

Pref  Ser  B... 100  87 

4m  SmeltARefglOO  46^ 

Preferred   ...100  89 >^ 

4m  Snuff  com.  100  132 

Preferred    ...100]  93 

4mSt  F'drle8  33  1-3:d  31^ 

Preferred lOOi  93  >i 

4merlcan  Stores  (t)'d  94  >^ 

4m  Sugar  Refg.  lOOl  69 

Preferred    ...100  99>4 

4mSumatTob.l00j  27     , 

Preferred   ...100  57     I 

4m  Thread  pref..O  d  3K 

4m  TobMX)0...100  138>i 

Com  B 100  134 

Preferred   ...100  101>i 

Scrip d  127     I 

4m  Type  Poun.lOO  45     i 

Preferred    ...100  87 

4mVltrlfl«dProdaOd  8 

Preferred 100  

4m  W  WAEleolOO  8 

Pint    pref. .100  78 

Partic    pr«f   .100  23H 
4m«r  Wboleaale 

Corp,  pref. ..100  90 

4m  wind  GlaH  n4 

Praferred    ...100  »7H 
4m  Wind  OlaM 

Mach 100  76J4 

Pfeferred    ...100  

4m  WQol(MaM)100  80 

Pr«f«rrod UX)  100 

4m     Wrliigor..lfjO  

pTrforrwl    ...100,  

4m  Writing  PapUXJ  • 

Pr«f«rrt>ri   .  ..J  00 
4iigl'>  A(ri«r  Oll.£l  'i 
4nnour  4  Co  [rf  I'KJ 
4Tmour  I>»atb  com  1 0 

Frufnrrwl 100 

4rt  M>ii«l  Coo..  10  d 

Tsrn^  T  I  c 

4JWU    IUM'<-t    <"" 
4«oc  Ury 

Ut      pn.' 

2ni\  [}tnt  ..!')<; 
kamtrXhtml  Oil  100 
AM'tclat'il  Hlrnruoiiii 

ilar'lwarq  . 

I'r<if»irr«y)    . 
Atlaiillr  Krull 
Atl     If  . 
4'. 


Stocks.     Par. 


Bid. 


share 

3  7     !  Austin ,  Nlch ACo  ( t) 
72  Preferred 100 

110     '  Autosales  Corp..50  d 

39J^       Preferred    90  d 

59     iBabcock  &  WU.IOO 

103      iBaldw  Loc  Wks  100 
401^       Preferred   ...100 

101      [Baltimore  Tube  100 

150     :     Preferred   ...100 

'|BametLeath'r..(t)  d 

12     •'     Preferred 100  d 

50     I  Bar  &  Smith  CarlOO 

8  H  I     Preferred 100 

28      iBamsdall  Corp 

69      I     Class    A 23  d 

87     I      Class   B 25  d 

'  BayukBros.comlOOi 

23  J4  I     Preferred 100 

49  '  Beatrice  Cream  100 
275      1     Preferred 100 

BeaTer  Board  Co(t) 

1st   pref 100 

5K  IBeechnut  Pk  pf  BlOO 

Bethlehem    Mot(t) 

Beth'hem  Steel.  100 

Class  B  com..  100 

Preferred 100 

8%  conv  pref  .100 
Billings  <fe  Spen..29 

Preferred 25  d 

Bliss  (E  W)Co..(t)!d 

Preferred 50  d 

2Qd  pref 90id 

Booth  Fisheries. (t) id 

l3t   pref 100! 

Borden  Co 100 

Preferred 100 

i;Bome,Scrymser  100 
95     I  Bost  Belting  pf.  100 

Brier  Hill   Steel. (t) 

32  Hi     Preferred 100 

5734iBrlU  (JQ) 100 

108>5:     Preferred 100 

117      iBristol  Brass 29 

50  Brlt-Amer  Tob     £1 


Ash. 


9 

14 

28 

33 

5^ 

5K 

134 

136 

110 

115 

121 

127 

154 

156 

loH 

loVi 

68'/8 

693^ 

85 

98 

99 

79H 

80 

44^ 
88 


loyi 


3H 
45 
14 

87     ' 


Per 
76 

13 
109 
106^ 
107     I 

21J4 

56 

44 

89  >4 


20 
22 

90" 
195 

93 
4H 

20 
101 

08" 

63  Ji 

91 
107 

22>i 

24 

23 

54 
8H 
6H 

34H 

94 

91 
340 

29 

17 

95 

37 


Stocks.        Par 


share. 

20     I  Chic  Pneu  Tool.  100 
78  J4  Chic  Ry  Equip.  100 

4       Chllds  Co 100 

14  H       Preferred 100 

111  ClnTob  Wareh.lOO 
106^  Cln  Un  Stk  Yds. 100 
1083^  City   Investing. 100 

25      I     Preferred 100 

Clev  Cliffs  Iron.  100 

46       Cleveland  Stone  100 
94     jCluett.  PeabodylOO 

1  Preferred 100 

2  'Coca-Cola (t) 

iCoUlns  Co 100 

24     iColo  Fuel  4  It.  100 

23H'  _  Preferred 100 

28 


Ordln  bearer. .£1 
British  Col  Fish 

&  Packing...  100 
British  Empire 

Steel,  com 100 

Ist   pref 100 

2d  pref 100 

Brown  Shoe 100 

36  Preferred 100 

10034  brunswlck-Balke- 

4 '4      Collender  pt.lOO 
137H  Bmnswlck  Term 

75      I     A  Ry  Sec 100 

iBuckeye  Pipe  L.50  „ 

87 H; Bums   Bros 100 

75  New  preferred  100 

'     Prior  pref 100 

12^       A  stock (t)'d 

B  stock (t)  d 

Bush  Terminal.  100 

Preferred 100 

Bush  Term  Bldgs  pf 
Butterlck  Co-.-ioO; 
OaddoCentO&RlOOi 
Gal  Pack  Corp. .(t)di 

Calif  Petrol 100 

Preferred 100 

Calumet  4  Chic 
Can  4  Dock.  100 

Cambria  Iron 90 

Cambria  Steel... 00  d 
Canada  Cement  IQOlr 

Preferred lOOr 

CanFdy84Forg  100 

Preferred 100 

U)2yi  Can  S8  UneB-.lOO 

lai  Preferred 100 

48      CanadlanCar4F100 

92     J     Preferred 100 

Can  Cou  Rub.. 100 

;     Preferrecl 100 

8H  Canad'n  Exploi.lOO 


16 

14 
14 

27 


90 
100 

47 

90 
135 
100 

3134 

94 

95 

6'JK 
101 

2734 

60 

135 


58 
21 
43 
86 

89 

234 

90 
11634 

93^ 
110 
117^ 

38>i 

69" 

91 

31 

1134 
73  H 
51>i 
88 


d    38 

56' 
91 


3 

2^  '  i 

'.1 7     . 
'Si 


1'-.:    , 


80 
24 

92 


8'.' 
107 


3H 
27 
IM 

98 

I 


Preferred 100 

Can  Locomotive  1 00  r 

Preferred 100  r 

Canton  Co 100 

Caracaa  Sugar. ..00  d 
Cart>oij  Steel... KX) 

l!it  pref 100 

2d  prof  "•')'• 

fJ»rU>  Hyi.  '  d 

Carrliitft!    I    i    .  I')  t 

1 iwl 

i'low  Wkt 

Coin (no  par)'d 

Ut   pref 100 

3d  pref 100 

CaM(J  I)  Thr<«h 


13 
36 
21 

135' 
OS 

73' 


\tii/-!i   t.r-f 


.100 
I  4 
.100 
..WW 
..100 
ro 
.-30 
I'M) 


145 
10 
11 

8 
8 

8J< 


3 

15 


83 

330 
103 
107 

01 
77 
74 


1 


i'"'{      33H 

':id  "8 


r .  - :  . 
Allatillr 
4liaiitlr- 

Pr»ifnrr»vl 
4tlui    f'.vf'lir 

J'r«fBrr«t»l 100: 

AtU«  Tar.k (t)|<l 

■  Curr-hkaair  alao  pays  arrrijni  <iiv. 
t«r  c«al  (j(  par   Tkliia.      r  (;arta<lla(i  prUM 
dlTldaada.     t  Wltboat  par  valu*. 


l«i  pr>i{ |iMJ 

3d  pfrf I'W 

OMtO'l 

.  ,  .  1  'K) 
...  ...IW 

Motor  (t) 

gh 

«    IfKJ 
UK) 


1 

3H 
SO 
77 


00 

72X 

10» 

ISO 
•A 


100 

200 

97 


6C 


3534 
97 
94 
365 
31>i 
18 
96 


19     I 


9 
65 
21>i 
44  >i 
91 

92 

3 
100 
117 

94J4 
117 
118^ 

38  Ji 
100 

74 

92>4 

32 

\W4. 

74 

olJi 

90 


40 

80 

57 

92>i 

60 

90 

13^ 

36  3i 

21>i 

50 


78 
80 
83 

is" 

17 

25 

21 

4 


Bid. 


Ask. 


Per  share. 


;Colf9   Patent 

I     Fire  Arms  M..2S 

Col  Graph  Mfg-(t) 

Preferred 100 

Comput-Tabulat  4 

Recording  Co.(t) 
Conley  Foll(no  par) 
Consol  Car  Heat  100 

Cons  Cigar (t) 

-_,,       Preferred 100 

923^  ConsCoalof StL.lOO 

108      Consol  Dlstrlb..(t) 

2334  Cons  Ice(Plttsb.50 

26     I     Preferred 90 

26  iConsol.  Textile,  (t) 
58  iConsCoalof  MdlOO 
10      Consumers   Co.  100 

QJ4      Preferred 100 

Continental  CanlOO 

Preferred 100 

Cont  Candy (f) 

Continental  Mot.  10 

Preferred 100 

Continental  OIL  100 
Com  Prod  Refg.  100 

Preferred 100 

Cosden  4  Co  com(t) 

Preferred 3 

14  Ji  Cramp  (Wm)  4 
14?|i     SonsSh&EBldlOO 

Vot  trust  ctfs... 
Crescent  Pipe  L  90 

Crex   Carpet 100 

Crock- Wheeler.  100 

Preferred 100 

Crucible  Steel.. lOOl 

Preferred lOO' 

Cuba  Cane  Sugar(t)  d 

I     Preferred 100, 

Cuban-Am  Sug-.IO  d 

I     Preferred 100 

Cudahy  Pack  com  . 
ICumberl  Pipe  L  100 
Cujpev  Sug  com.  100 

Preferred 100 

D  H  Holmes  LtdlOO 
Davis  C  4  C...IOOI 
DavlsoD  Cbem..(t)|d 
iDdere  4  Co  pref  100 
D  L4  WCoal...50d 
Diamond  MatchlOO 

iDlxoa  (J)  Cruc 

Podge  Mfg  pref  100, 
Domlalon  Bdge.lOO  r 
Dom  Coal  Dref.lOOJr 
Dominion  Qlasa  100  r 

Preferred lOOJr 

Dom  I  4  8  pref.  100  r 
DomStCorpcom  100  r 

Preferred 100  r 

duPont  (E  I)  de 

N  4  Co  com.  100 

Debent  stk..  100 
Durham  Hosiery. 50 

Preferred 100 

Eagle   Lock 29  d 

Eastern  Steel  ..100 

1st  pr«f  . 100 

Eaatm  Kod  N  J  100 

Preferred 100 

New  Com (f) 

Bdin'fi  4Jone8  Cor 

I'r(!forr<xl 100 

EIm;  lid  4  .Mh  pf  100 
ElecStor  Bnlt..l00 
Elgin  Nat  Watch.. 
Elk  If  Coal  Corp. SO 

I'rtiforred SO 

Ely  Walker  Dry 

Goo<la -.100 

iHt  (irHfMrr«<l.  100 
••  '1.100 
..lit- 100 

-1 100 

I  4  Ir-lOO 


6734 
114 
113 
102^1 

130" 
56 
95 


54 

9034 
45 
145 
2534 
99 

23 

234 
934 

68 

11 

15 

21hi 

46 


73 


in-. 
11 

04 


8.1  W 
07  4 

I 

3 
3'i 

H  ■ 

7. 


|.v, 
u 

7. 

\'> 
II 


I-.... 

I      I'l' 

Far   • 

W  . 


% 


l2Vi 
81>i 

5 
59 
5334 
100 

'IVi 

85 
127 
102 
113 

3634 
4^ 


47 
33 
30 
45 
85 
56 

8134 

10 'g 

28->i 

19^ 

82 

67 
140 

50 

40 
200 

44 

60 

66 

86 
107 
130 

92 

65 

61 

64 

90 

23]i 

90 
70 

8O" 

55 

20 

606" 
110 
Q7H\ 

d     ....| 

903^1 
133     I 

37 
d     16^1 
d    34      I 

127  ».< 
lOoUl 

7»)4| 
6 

2:1 

10     I 


Ipn   L. lUU 
.    (!o   ..Wd 
•     "I. 100 
-    -100 

^reri- 

.'..(t)  d 
.100 

ob 
.too 

1   100 
I    100 

..  lll() 

II) 

M) 

-1        ..10<) 

V  Uiiti..io 

.100 

I. too 

.(t.'J 

Ilio 

;iflOn 


U.I 
18 

83" 

HJtH 


8A 

70 
100 
100 

nun 
ir, 

100  n 


68 

lie" 
30' 

160 

62 

100 


55 

45>4 
150     I 

26>i 
105 

25 
2^ 
934 

68^ 

11 

17 

24 

49 


24  34 
12J4 

'sU 

60 

5434 
104 
20c. I 

90 
130 
103 
1133^ 

36  >^ 
4>i 


50 
34 
34 
60 
90 
563i 
8234 
1034 
29^ 
19Ji 
88 
68 
150 
70 
60 

53"" 
6034 
71^ 
89 

108 

150 
96 
66 
61  Ji 
64>4 

63'" 
2314 
72 

92 
72 
23 
92 
57 
30 

675" 

111 

08 


914 
142 
39 
17 
40 

130 

82 '4 

II 
30 
15 

4 '. 


30 

66'"| 

83M 
04 


43 

101 
1.1 


7H 


Stocks.    Par. 


Bid. 


Per 

aalr(Robt)CopflOO       95 
Qaiena-Slg   Oil.  100        47 

Pref  (old)  ...100      109 

Pref  (new) ...100     103 
Gaston  Wllllama 

4  WIgmore  ..(t)  d        H 
Gen  Am  Tank  Car  (t)  d    55 

Ist  preferred- 100       88 
Gen  Asph  com.  100       63^ 

Preferred 100       98 

Gen  Baking 100       79 

Preferred 100       99 

Gen    CIg    com.  100       67>i 

Preferred 100     100 

Deb  Pref 100        99 

3eneral  ElectrlclOO     152^ 
Gen  Fireproofg.lOO       71 

Preferred 100       92 

en  Motor8(no  par)  d      834 

Preferred 100       7034 

Deb  6%  stk.. 100       &8H 

Deb  7%  atk..lOO       75 
Gen  Petrol 100       8834 

Preferred 100 

Gen  Ry  Signal -100 

Preferred 100 

Gen  Tire  4  Rub  100 

Preferred 100 

GllletteSaf  tyRa2(t) 
Qlllfland  on  pf.lOO 
Glen  Alden  Coal. (t) 
Globe- Wernicke  100 

Preferred 100 

Godch'i  Sug  Inc(t) 

Preferred 100 

Goodrich  (BF).  (t) 

Preferred 100 

Qoodvear  Tire  4 

Rubber  com.  100 

Preferred 100 

Prior  pref 100 

Goodyear  T  4  R  of 

Canada  pref..  100 
Qorham  Mfg  pf  10  J 
Gorton-PewFl8h-90 

Preferred 100 

Grasselll  Chem.lOO 

Preferred 100 

Gray  4  Davis  ..(t) 
3ray  4  Dudley.  100 
at  A4  P  Tea  pf  100 
Great  LakesTowlOO 

Preferred 100 

Great  West  Sug.  100 

Preferred 100 

GuantanamoSug(t) 
Gulf  States  Steel  100 

1st  pref  tr  ctf.lOO, 
Hablshaw    Electric' 

Cable (t)  d 

hale  4  KUburnlOO  d 

Preferred 100 

HaU3i¥ltch4Slg  lOOi 

Preferred 100 

Harb-WalkRef.lOO 

Preferred 100| 

Hartman  Corp.  1001 
Bart,   Schaffner 

4    Marx 100 

Preferred 100 

Hask.t  Bark  Car- (t) 
Havana  Tob... 100 

Preferred 100 

Hawaiian  Com 

4  .Sugar. 25 

Helme  (GW)  ColOOu 

Preferred 100 

deadee  Mfg...  100 

Preferred 100 

■I e re u lea  Powder  100 

Preferred 100 

4orr  U  MdrSatelOa 
Heywood- 

vVakefleld  Co  100 

Preferred 100 

lock  Val  Prod..  10  d 
lolly  Sug  Co...(t)  d 

Preferred 100 

lolyokeWatPo.lOO 
loovea  Owens  4 

RentBcliler  pf  100 
louslonOtl  ctfs  100 

Pr«if<)rred  ctfs  lOOi 

DlT  '>lillg.-.F4A  d 
I'     ■  ■  -    ilopf.-lOO 

1  itor 10  d 

iig  Pltn.3S  d 
iyilraullo  Pr  BrlOO 

Pr«<forr«Ml 100 

Hydraullr  Stoel.(t)  d 

Prnforrml 100 

1  '  Hrlrk 100 

liK"  L..100 

Oil 3Sil 

1  Tob  of 

.  Ilk  com B  d 

liiii"'riikl  Tobacco 

..f  (1    MAI    d 

|,,. I. .,..,,    iirow'f.OO.d 

•.vl    sod 

.  1  WhM.tOOn 
l.i'lUlioina  Itnfc  .A.d 
Itiilluiiit   <  'iiUlerlnN  .  \d 


share. 

100 

49 

112 

105 


45 


85 
d  183 

75 
d    44J^ 

8934 

93 
d     10 

53 
d    3834 

82 

lOH 
2734 
64 

68 

d    "25c" 

d  ii'ji 

95 
99 

72"" 
125 
98 
d       8>i 
69>i 
89 

34 
15 


91 
94" 
78 
91" 


I 


Ini 


I II  ( 
I' 
iiii.. 


L    .00  d 

>ia  .10  d 


TPrfc' 


U  ^:.  .9. 


.  (><>l  i/mi  •'•lit. 
I  .N««  It*!!:!!. 


•  1:1  al 


on 


Pr«(orrt»i 


IV 


.  nod 
.ood 


27 
138 
106 

15 

80 
152 

92 

60 

115 
100 

13"" 
40 
300 

70 
76 
79  H 

00  k 
00 
MM 
13 

6H 
36 

6 

06"" 
173 
104 

3 

3 

7 

OS 

4 

Ol" 
7« 

IftO" 
00 
40 

0 
38 

A 
30 
33 


a     70 
85 


1 
8M 


SO 
88) 


— -     I  Par  Talua  liuu. 
ilrklMMl.    ff  Ki  rigliu. 


M  NoiDlital.      •  I'lloa 
■  Bi-oaab  aad  iluflA 


48 
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stocks.     Par. 


Bid. 


In»  HarTcster.-lO 

Pref  ..   10 

IntMer  Marine.  100 

Preferred 100 

In*  Mot  Truck. .(t) 

lit    pref 100 

«d  pref 100 

Inter  Nickel 25 

Preferred 100 

Inter  Paper 100 

Preferred 100 

Pref  stamped. -. 
Internat  Petrol,  (t) 

Inter  Salt 100 

Inter  81lTer 100 

Preferred 100 

IntText  Book— 100 
InTlnclble  Oil. -.80 
Iron  Prod  Corp.(t) 
IronSteambt  Co.lO 
(•I'd  on  &  Traas  10 
IRMontgomery  100 

Fref  erred 100 

|«wel  Tea 100 

Preferred 100 

JohnsoQ  Tin  Foil 

A  Metal 100 

/ohQB-Pratt  Co-100 
Jonea  Broa  Tea  .  100 
J  uncos  Cent  SuglOO 
S  C  Stk  Yds  of  Me 

Comaion .100 

Preferred  .  .100 
Kans  &  Gulf  Co.lO 
i(LftyBer(Jal)<&CalOO 

lai  preferred ,  100 
Kelly-SprlDgrield 

Tire  com 26 

8%  preferred -100 

fl%cum  pref -100 
Kelsey  Wbeel.lOO 

Preferred 100 

Kentucky  Wag.  100 
Keyst  Tire  &  R.IO 
Klrby   Lumber.  100 

Preferred 100 

Kolb  Bakery  pf.  100 
Kre8ge(SS)Co.l00 

Preferred  -  -  .  100 
Kress  (SH)<fe  ColOO 

Preffirrod  .lOT 
Lackawanna  St.  100 
Lake  Sup  Corp- 10 J 
Lake  of  the  Woods 

Mining 100 

Preferred 100 

Landers,  Frary 

*  Clark-    ...   2.1 
Lanst  MonotypelOii 
Laurentlde  Co.  100? 
Lee  Rub  &  Tire  (t) 
teblgb  Coal  & 

Navigation  ...flO 
Iieblgb  Val  Coal 

dales flo 

Xieh  &  Wilkes- 

BanrqCoal 30 

Llbby    '<IcNell  <fc 

Llbby    10 

Liberty  MUlS-.lOO 
Library  Bureau,  100 

Preferred  -.100 
Llg&MyersTob.lOO 

Common  8..  100 

Preferred  100 

Liggett's  Internat — 

Common 100 

Preferred 50 

Lima  Locom lou 

Preferred 100 

Lindsay  Light...  10 

Preferred 10 

Lit  Brothers 10 

Loew's  Inc (jj 

Loft  ^uc (t) 

Loose- WUesBlS- 100 

lat  pref lOu 

2d  pref 10(1 

Lord  <k  Taylor.  10(1 

let  pref 100 

2d  pref. 100 

Lorlllard  (P)-.-lOiJ 

Preferred 10  i 

Ltikens  Steel 60 

MacAndrews  <Sc 
•Forbes .lOu 

Preferred 100 

Mackay  Cos 100 

Preferred 100 

MagQoUaPetrol  .100 
Mamnson(HR)  ct) 

Preferrevl 100 

Manatl  Sugar..  100 

Preferred  ..100 
Manhat  EI  Sup  100 

l8t  preferred.  100 
Manhai  Shirt ...as 

Preferred 100 

Maple  Leaf  Mill  100 
Maresl-Mazzetl 

Corp  Ist  pref  .10 

Marland  Oil (t) 

Marlln- Rockwell 

Corp  J  c  t^-.(t) 


Per 

90K 

1061^ 

15H 

:    2714 
69 
54 

:    UH 

05 

iSH 

80 
67 
15 
56 
20 
92 

71H 
153^ 
32 
5 

loo"' 

19 
66 

90 
230 
34  34 
50 

50 
63 

91 
117 

40Vi 

96 

77 

773^ 

92 

ihH 

24 
90 

131^ 
105 

90 

90 

45 

147 
102^ 

51 

72M 
78 
27  H 

d    72 

d    66 

d  100 


M»rtln-ParryCor(t) 
Mathl'e'n  Alkali. 60 
Maiwell-Mot  A  100 
Class  B  (no  par). 
MaxwellMotctf  lOO 
1st  pref  ctfa.  100 

2d  pref 100 

May  (The)  Dept 
StoresCo  com  100 

Preferred 100 

McCrory  Stores  100 

Preferred 100 

MengelCo 100 

Merc  Stores 100 

Merg  Linotype.  100 
Merrltt   OH-.        10 


5Vs 
75 

98" 
162 
162 
113>i 

65 
493^ 
9334 
98    ■ 

4 

7 

isH 

11 

36H 

97  34 
100 

25 
100 

75 
151 
111 

10 

102 

92 

81>^ 

62 
150 

20 

70  34 

48^ 

75J^ 

30 

60 

32 
101 M 
130 

9 

27  y2 

634 
28  J4 
3034 
46 
1214 

1 

5 

2 

113J^ 
100 


28 
125 
143}i 

8% 


Ask. 


share. 

92 
106 '4 

15?^ 

72 

28 

70 

56 

11^ 

66 

4934 
100 

69 

15H 

61 

40 

95 

7234 

16 

■.nK 

10 
!■% 
100 
105 

10  H 

67 

96 

34  k' 
100 

52 

65 

6 

98 


41 
98 

80 

7834 

99 

25 

163^ 

27 

95 

137" 
109 
110 
112 
4534 
8 

149 


53 

73 
79 
2834 

72H 
68 


534 
80 
110 
104 
179 
164 
114 

68 

5034 

95 
100 
434 
8J4 

13^" 

iiM 

37  J^ 

99 
110 

35 
110 

90 
152 
115 

20 

105 

96 

84J^ 

64 
160 

20Ji 

73 

49 

30 

35 

34 
11034 


10 

28 

8 

28 

31 

50 

13 

2 

8 

4 

114 

112 


Stocks.     Par. 


Bid. 


Ask. 


II 


32 
135 

143  3 

SI 


VTex  Eagle  Oil  ...5 
Mexlcaa  Petrol.  100 

Preferred 100 

vilch  Llme8t(feCh25 

Preferred 25 

vild  States  Oil..  11 
Mldvale  StftOrd.lo 
Mldweat  Refg--.50 
Miller  Rubber— 100 

Preferred 100 

Mitchell  Motors  (t) 
Mohawk  Rubb.lOO 
MoUne  Plow  1st 

pref-. 100 

Montgomery    Ward 

Co,  common  .(t) 

Preferred 100 

Morse  Twist  Drill 

&  Machinery. .50 
Mulllns  Body  ..(t) 

Preferred 100 

Mash  Wareh&EllOO 
NTat  Acme  Co.. .50 
"^at  Biscuit ion 

Preferred 100 

Mat  Candy 100 

1st   pref 100 

2d  pref 100 

Nat.CloakifeSultlOO 

Preferred 100 

NatCondult<feC.(t) 
MatEaamAStpglOO 

Preferred 100 

Mat  Flre-Proofg  30 

Preferred 50 

Mat  Lead 100 

Preferred 100 

Nat  Leather 10 

New  stock 

Nat   OU- 10 

Preferred 10 

Nat  Ref  com...   25 

Preferred lOo 

MatSu?ar  Refg.lOO 
Mat'l  Transit  12.50 
Matomas  Co  of  Cal 

preferred 100 

New    Departure 

Mfg  pref lOO 

M  J  Zinc 100 

Mew  Mexico  <fe 

Arizona  Land-. I 
N  Y  Air  Brake.  100 
M  Y  Dock 100 

Preferred 100 

N  Y  8hlpbldg-.(t; 
N  Y  Transit- -.lOr. 
Mlcholson  File.  100 
Miles- Bem-P'd  .100 

Preferred 100 

Mor  &  W  StboatlOO 
Morth  AmerCo.lOO 

Preferred 50' d 

N.  A   PulpA  Pap  t  (i 
North  &  Judd  ..25!d 
Northern  PlpeLlOO 
Nova  Sc  St  AC- 100 

Preferred 100 

Munnally  Co...(t) 
OgllvleFl  Mills. lOOlr 

Preferred 100  r 

Ohio  Body  &  Bl.(t)  d 
Ohio  Fuel  On._     lid 

OhloOU-.. 25  d 

Okla  Prod  &  Ref..5  d 
Old  DomlnS8..100 
Orpheum  Circuit. Id 

Preferred 100 

Otis   Elevator..  100 

Preferred 100 

Otis  Steel .(t) 

Ist  preferred.  100 
Owens    Bottie 25 

Preferred 100 

Pac  Coast  Co..  100 

Ist   pref 100 

2d  pref 100 

Pacific  Develop  50 
Pacific  Mall  SS  too 
Pacific  on  (no  par) 
Packard  Motor. -lu 

Preferred 100 

Palrpont  Corp.lOci 
Pan  Am   Petrol 

&  Trans  com. 30 

Com  class  B-.50 
Panhandle  P.  &  Rf 

Preferred 100 

Paragon   Refg 25 

ParishtbBingham  .| 
PeckStow&Wllc  25 
Peerless  Trk  A  M  60 
PennCoalACoke  50 
Penn  Salt  Mfg— 30 
PennSeab'sSteel  (t) 
Penn  Traffic -.2)4 
Penn-Mex  Fuel. 28 
Penney(.JC)preflOO 
Pettib  Mulllken  100 

1st  preferred.  100 
Phelps- Dodge..  100 
Phlla  Insul  Wire  (t) 
Phinip.-J  Corp   (t) 

Preferred 100 

PhllUps Petrol  ..(t) 
Plerce-Arrow  Mot 

Car  Corp(no  par) 

Preferred  ...100 
Pierce  Oil  Corp  23 

Preferred 100 

Plttsb    Brewing   60 

Preferred  ...  60 
Pitts  Coal  (Pa).  100 

Preferred 100 

Plttsb  PI  Glass.  100 
Plttsb  Steel  pf.lOO 
Plant(TG)  pref  100 
Plimpton  MfgColOO 
Portage  Rubb..lOO 

Preferred      .  - 1 00 


Per 

1734 
122 

82 

17 

18 

133i 

30  M 
170 

70 

'i" 

90 
4 


155 
29 

25" 

lOM 
132 
120 

54 
100 

92 

4034 
80^ 

134 
33 
85 

654 
1534 
88  3i 
110 

214 
1034 


d 
d 
d 
d 
d    38 

115 

121 
d    29 

4?4 

100 
136 

d       VA 
5734 
30 
55 
d     20 
d  158 
150 
4234 
85 
185 
563i 
42 
2 
41 
103 
21 

190 

10634 

12 

16><^ 
269 

234 
65 
1534 

135" 

94 
d     10 

4034 
d    293i 

96 


share. 
19 '4 
12234 

8334 

21 

20 

13  3< 

3034 
180 

74 

90 
4^ 
100 

7 

15 


29^ 

9034 
23 

1134 
136 


5534 
50 
8 

il" 

1514 
27 
35 
27 
69 
7 

22" 
92 


168 

92" 

89 

32H 

3434 
8 

4534 

2 

6 
60 
9034 

§4" 

95" 


56 


41 
81 

2 
3334 
90 

6J^ 

8814 
113J4 

2% 

10J4 


3834 
125" 

2934 


138 
1'4 

5934 

31 

57J4 

21 
161 
170 

45 

95 

56ji 
4234 
2M 
45 
105 
24 

15" 

200 

13" 

17 

272 

254 

69 

16 

138" 
98 
103i 
50 
2934 
98 


Stocks.      Par, 


Bid. 


30 

50 

20 

50 

7 

7M 

14  34 

1434 

49 

4934 

5-5^ 

5>-8 

65 

66 

160 

00x2 

5034 
834 

80 

1134 

16 

29 

3534 

29 

70 
7M 
234 

24 

97 


171 
60 
95 
9134 
32J4 

18 

34  J4 
8>4 
46 


61 

92'^ 
150 
92 
«    78 


Por-RlcanATob  100 

Scrip - 

Prairie  Oll&GaslOO 
Prairie  Pipe  L-lOO 
Pratt&Whlt  pf-100 
PrassedSteelCar  100 

Preferred 100 

Proc  &  Gamble.. 20 

Preferred 1001 

6%  pref  .  100 
Prod  &  Ref  Corp. 50  d 

Preferred 50  d 

Pullman  Co...  100 
Punta  Alegre  3ug50 
Pure  on  Co 25 

Preferred 100 

8%  pref 100 

Quaker     Oats-.lOO 

Preferred 100 

Ry     Stl-Sprlng- 100 

Preferred 100 

Rainier  MotCorp(t) 

Preferred 100 

Reece  Bui  ton- 
Hole  Mac^ilne  10 
ReeceFold  Mach  10 
Rel3(Robt)&Co   (t) 

1st  preferred.  100 
Remlnerton  Typew- 

Common 100 

1st    pref 100 

1st  pf  ser  8-. 100 

2d    oref 100 

Reo  Motor  Car- 10 
Replogle  Steel --(t) 
Repub  I  &  Steel.  100 

Preferred 100 

Repub  Motor  Tr(ti 
Reynolds  (R  J) 

Tobacco 25 

B     Com 25 

Preferred  ...100 
Rome    BrassAClOO 

Rome  .Mfg 100 

Royal  BakPow   100 

Preferred 100 

Royal  DutchCoNY 
Saco- Lowell  Co- 100 

Preferred 100 

Safety  CarH&LlOO 
8t  L  Got  Como   10 
St  L  Rocky  Mt  & 

Pacific  Co..- 100 

Preferred 100 

SantaCeclliaSug  (t 

Preferred lOo 

Sipulpa     Refg 

Savage  Arras..  10 
Savan'h  Sii?com(t) 

Preferrei 100 

SaxoQ  Mot  Cor  .(t 
Scovlll  Mfg...  10 
Sears,  Roebuck 

&  Co  com...  10 

Preferred 10' 

8heUTran9D&Tr£.^ 
Shredded  Wheat  100 

Preferred 10' 

Sinclair  Cons  On(t 

Slneter   Mfg 10" 

81n?er  Mfg  Ltd..jEl 
SlossSheff  8*1.10 

Preferred 10 

Smyth  Mfg  Co.  100 
Solar  R-iflQlng  IOC 
Southern  Pipe  LIO' 
South  Peun  Oll.l0( 
SoPortoRlcoSuglO 

Preferred 10' 

Swest  Pa  P  L.lOO 
Splcer  Mfg  Co..(t) 

I'^t   pr.'f..   ..in 
Stafford  Copt..  100 
Staud   Coupler- lu. 

Preferred 10! 

Stand     Mining.  101 

Preferred 10 

Stand  on  (Cal). .25 
Stand  on (Ind).. 25 
Stand  on  (Kan)  IOC 
Stand  on  (Ky).lOi 
Stand  on  (Neb)  lOi 
Stand  Oil  of  NJ.26 

Preferred lOu 

Stand  on  ofNYlO( 
Stand  on  (Ohio)  10( 

Preferred,  .ion 
Stand  Sanlt  MfglOO 

Preferred lOu 

Standard  Screw  100 

Preferred  A.  10'' 
Stanley    Works    25 

Preferred 25 

Steel  Co  of  Can.  100 

Preferred 100 

Steel  A  Tube  pf.  100 
Stern  Bros  oref.  lOO 
Stetson  (J  B)...100 

Preferred 100 

Stew- War  Speed  (t) 
Stromberg-Calrs  lii 
Stromberg  Carb(t' 
StudebakerCorp  100 

Preferred  ...100 
Stutz  Motor  Car(t) 
Submarine  Boat  (f) 

Superior  Oil (t) 

Superior    Steel.  100 

First  pref 100 

Swan  A  Finch..  100 
Sweets  Co  of  Amer. 

dwiti    A    Co iOo 

Swift  Internat..  15 
SwlnehartT&R.lOO 
Temtor    Corn        A 

Fruit  Prod  A.(t) 

Clasa  B 

TexasCompany 
TexP'cCoalAOn 
Tex  Gulf  Snip 


Ask. 


.(t) 

.25 

.10 

..10  d 


Per 

55 

75 
535 
237 

83 

6534 

90 

12734 

148 

103 

2634 

36 
11534 

3834 

3534 

7534 
100 
160 

93 

96 
110 

12 

75 

1434 
2>i 
7 

41 

31>^ 
61 

55  ii, 

18?i 
30 
4834 
7734 

60 

39 
109 

98 
100 
100 

90 

5434 
138 

98 

6134 

45 

32 
50 

2Y2 

9 

254 
14 
31 
77 

134 
340 

6834 

93 

4234 


22Y^ 
93 

38" 

65 
180 
360 

91 
173 

50 

89 

60 

50" 
90 
2 

122" 

83 

9034 

8834 

500 

450 

170 

181 

11434 

300 
386 
11534 


220 
100 

45 

2734 

5934 

92 

72 

99 


33?4 

42 

43 

101>i 
102 

40 

29 

40" 
3'A 
10634 
23 


share. 

62 

85 
545 
240 

88 

66 

93 
129 

104" 

27 

3734 
116 
SSVg 
35  Ji 
75 

10034 
162 

94 

97 
11534 

17 

85 


2?4 
10 
49 

31J4 
65 

55>i 
1934 
3034 

isH 

78 


70 

41 

11034 
102 

167" 
93 

54  34 
142 

63" 


37 
60 

2?4 
16 

2J4 
1434 
34  I 
83 


Stocks.  Par. 


2J4 
4634 

4,T'4 


69 
94 
42J4 


22ya 
96 

39" 
75 

375"' 

93 
176 

52 

9134 
62 

60" 

97 
8 

90 
126 

90 

96M 

88  J4 
625 
460 
175 

18134 
114  J4 
362 
395 
11634 


224 

4d'" 
28>4 
69>| 

73"| 

101 

k  304     I 

3  12534 

34     I 

43     I 

4334 

101:}4 

103     I 

65     I 

534 

6  I 
31  I 
9534 
60     I 

107  I 
2334 
40     I 

3     I 

H 

4634 
2734 

45-H 


Textile  Bank'g.lOO 
Tide  Water  OU.IO 
Tobacco  Prod..  10 

Preferred 10 

8%   scrip 

7%   scrip 

Torrlngton   Co.. 2 

Preferred 2 

Transcoatl  OU-.(t 
Transue  A  WlUlam 

Steel  Forg...(t 
Underw  Typew .  10 

Preferred 1  )'J 

Un  BAP  Cifp  n 
Un  Garb  A  Garb  (t) 
Union  on  of  DaUf; 
Union  on  of  C»l  100 
UnSt  YdaSoOmlJ 
Union  Tank  Carlo 

Preferred 100 

United  A  loy  Staa  t 
Untd  Gig  Stores 

of  Am  com  .10 

Preferred  .  .10 
United    Drug  .10 

1st   pref.. -5 

United  Dyowoo  110 

Preferred 10 

United     FruU-.lO 
Untd  Papers  d  10 

Preferred 10 

Untd  Ret  Storj.(« 
Untd8hM*;hCor2 

Preferred i 

U  8  Bob  A  Siui 100 

Preferred 10- 

USCastlPAFdy  1) 

Preferred IJ 

U  8  Envelope  .10 

Preferred 10 

U  8  Espre«..  10 
U  S  Finishing..  10 

Preferred  ...10; 
U  8  Food  Prod. 10 

U  S  Glass 10 

U  S  Ind  Alcoaol  lOo 

Preferred n 

U  8  Play  Card.  2 
TT  8  Print  A  LttQ . 

common 10 

l8t    pref 10 

2nd    pref 10 

US  Realty  Aim  10 
U  S  Rubber. -.10  > 

1st  preferred.  10  J 
USSmRefAMln  i ) 

Preferred 1  . 

U  S  Stamping. .100 
U  S  Steel  Gorp  LO  t 

Preferred 10.J 

Vacuum  Oil...  10 j 
Vanadium  Corp.(t; 
Vandalla  'JoaL.lOj 

Pre'errel 10) 

Vau  Raalte  Co — 

Ist  pref.. 100 

Victor  TaU  M.lOJ 
Va-Caro  Ghem.lOj 

Preferred   . . 
Va  froa.C  A  C 

Preferred 

V.Vivnuaoa,  lucu> 
Vulcan    Detln..l0J 

Preferred 100 

Waltham  WatcniOJ 

Preferred  ...I't) 
Ward  Bak .  com  100 

Preferred 100 

kVarwlcK  1  A  di-ij 
vVashburn  Wire  lOJ 

Preferred 100 

Washington  OU.  lu 
Wash  Market. .3j 
Weber  A  Hellb.(t) 
vVellsFargoAGo  10  j 
WeUbchCocomlO 
West    In<lla    Siuar 

Flnan ..100 

Preferrei 100 

Westing AlrBr'ke  3; 
We3t'hseElAMt.3u 

1st   pref 5o 

Westmor'd  Ooal.-l 
W  Va  PulpAPap  (t) 
Weym-Brut  Co.lo,, 

Preferred  ...lOu 
Wheeling    Mold    A 

Fdy,  common  (t) 

Preferred 30 

Wheel  SteelCorp  100 

Preferred  A..  100 

Preferred  B..100 

White  Motor 30 

White  on (t) 

Wick  wlre-Spencer 

Steel  Corp 5 

Willys -Overland   25 

Preferred 100 

WllsonACo  Ttc.lOU 

Preferred lOU 

Winchester  Co.  100 

Ist  preferred.  100 

2d  preferred,  ion 
Woods  Mfg 100 

Preferred 100 

Woodward  Iron.  10.' 

Preferred  ...100 
Woolwth(FW).100 

Preferred 100 

Worthlngton  Pump 

A  Ma;h  r  t  C-luo 

Pref  A  T  to..  100 

Pref  B  T  t  c.IOl 
Wright  Areon..(t) 
Yale  A  To^ue-lOu 
Young  (J  S)  Co.  100 

Preferred  ...100 
Youngstown    Sheet 

A       Tube (t) 

Preferred lOO 


Bid. 


Ask. 


IOj 
lOJ 


Per 
118 
129 
59  34 
89 
d  100 
d  99 
d  63 
d  2S 
d      9?4 

d    31?4 

125 

104 

64 

d  50 

d  1834 

165 

87 

97 

103 

d  27 

100 
X   105 

65 

43 

35 

08 
140 

13 

d  iili 

d    38  I 

d  2514 

lOd  I 

98 

25   ! 

6034 

125   I 
X   101  I 

634 

70  I 

85  I 
3^ 
43  I 
44?4 
95  I 
d  68  I 

32  i 
84  >4 
45  I 
59 

56  >^ 
99>4 
d    33 
d  4.i34 
155 
94>4 
116)4 
335 
d    3634 

90  ! 

1000 

3234 

68  >4 

45  j 

67  J 

d      7>4 

6  I 

27 

36  >4 

110  j 

lOi 
d       7^ 

300 

105 
d  28 
d  27 
d    1234 

80 
d  40 


50 
58 

55  >i 
67 

38 
180 
104 


d  18 
d  ..-- 
47 

in34 

d  38>4 
9>i 


14  >i 

25>i 

40 

78 

55 
16 

69 
20 

14834 
117 


46 
83 
67  H 
d  7 
280 
78 
90 

d    6034 
d  103 


share. 

124 

130 
59  J^ 
92J4 

103 

101 
6434 

'9J4 

3434 

130 
11354 

67 

60 14 

1854 
167 

90 
102 
103  J4 

2754 

150 

108 

66  34 
44 
40 
73 
140  !4 
1334 
70 

44  34 
38  34 
2534 
112 

2634 

62 

133 

108 

7 

78 

90 

45>i 
96  !4 
60 

37 

86 
49 
60 
66  J4 
10034 
33;^ 
44 

9454 
11634 
338 

36  3i 
3'4 

1134 

92 
1150 
32)4 
69 

50 
70 

754 
10 
33 

8!4 

37 

115 

106 

8 

112" 
32 

13)4 

83 

50 

100 

63 

102 

6554 

70 

6834 

42 
185 
103 

25 

80 

4834 
101 
11234 

39 
934 

14  >4 

634 
26 
4034 
80 
20 
60 
20 


23 

60 
149 
119 

4654 
88 
68 
734 
290 
84 
95 

61 
10434 


h   Asse-isment  paid 
I         dividend. 


''  Price  per  share,  not  per  cent,     k  Last  salp.     n  Nominal,     r  Canadian  price 
«  £x-8tock  dividend,     j  Ex-dlvldend       •  Rx  rubtn.     f  Wiitiout  par  v<ilue 


J  Sale  price.      i  Mew  «  i-^k        u  F.x-cash- 


I 
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UNITED  STATES  AND  MUNICIPAL  BONDS 

In  'jtate  «a<i  maalotpal  bonds  the  au9tom  h%9  always  been  to  quote  them,  "and  Interest."  That  la  the  a^iiraed  tntereet 
must  !n  all  oasei  be  added  on.  There  are  a  very  few  Instanoes  whtoh  form  exoeptions  to  the  rule — that  ii,  where  the  prloei 
^ven  are  flat  orloei,  the  aooraed  interest  having  been  taken  Into  aoooont  in  making  them .  These  are  Indloated  b7  a  speoial 
mark,  that  (/). 

The  figures  In  the  oolumn  "to  net"  indicate  the  basis  on  whloh  the  ■eoaritiei  lell  or  the  interest  rate  whiob  the  leonrltiet 
Is  held  to  maturity  will  net  to  the  purchaser  at  the  present  market  prioe. 


Bond* 


Bid. 


T»  . 
A*t.    Met., 


UNITED  STATES — See    also  pMnl8 

fiflPmn  Caa  Sor  1938. .Q-FI    103  103)4 

S8  Panama  Caaal  1961. Q-Mi     84  87 

89  CoQTeratoQS  1943-47. -Q-J      85  89 

O  8  Ctfa  onndebtedneas \b    4%  3)4% 

iMtrumeatilltles  of  O  3  Qo»l  t  — 

Fed  F'oi  L  4^9  •37.MkM|     97V4  98)4 

FedP-Ti  r,ian  13'^8   M%V    lOOK  101)i 

Fed  F'm  L'a  53  '41.MiX    102^  103^ 
Farm  Loaa  boads  issued  by 
Ftrat  Xt  -jtlc  Ld  Blc,  Omc 

aan37 likS      99  100>i 

••  8.  Po«93gloQS — See  Forellga  Oo  Tt    p. 

t^a  Renewal   1950 


H  renewil  CI  C  1938-.. J&Jl     90  93 

l)4a  renevil  Jan  193a..J^l     80  83 

Blrmli<i*ii  3?  ref  '33  FfeV    . 5.50 

7b  June  6  1931 J&D6L_. 5.50 

(Ha  Avch  11127   .    Mt-Ji 5.30 

38  School  Aor  1  1950-A4O 4.35 

(•School  '93* fkj 5 

SaF'in1^eo2T    tl  vI»S  4.90 

Jefferson  Co — 53  1949 5 

t>48  fily  I  1931   .   ..J4J 5.2o 

4H3  i:o3oltal  1963   ..JtJ 5 

Mobile— 59  School  '43.1*0 4.90 

3«  Dock  "^loT  1  1947. MfcN 4.90 

8a  Refualla?  1949. ..MtS 4.90 

4^9  Ref'ialTn?  1937. A  tO 4.90 

iiii  Witer  4  Sew  •39-Jkr 4.90 

aobUe  Co  59  ref  1928..  *l  ts 5.25 

9a  Road  F^b  1933... Fk\. 5.25 

8a  Sot    1    1947  ..   .MtN 5 

4a  C  a  k  fall  1926   ..J4J 5.25 

■ontBo-nery  — 59  1924. .J  tJ 5.50 

8a  JaD  1   1951 JAf 5.15 

aa  Faalla?  1940 I*J| '4.00 

88  Mo 7   1   19.50 MVNi 4.90 

ii4i  Witer   l^2<i AfeO, ...5.30 

4V49  S-lh   WvV4;Sew'44rtJ 4.90 

tfonUo-n  7  Ti— 59'33.\kO 15. 10 

Wraa— 59    27  )3t'10.VCk>I ; iS.oO 

9umter  Co  .59  1950 F&A 

ARIZO'** 

tViaref  Apr   3^  <ip   28  Jdc/13 

Kartoops  Cuaty  S  D  ^lo  I 
Oa  M»r-!h   19  J3 "A^r 

Phoenix  t><i  n50op'3or%J 

Qa  Jan  t  IU46 JAJ 

Sa  Schjil  vlirch  1933 

8a  Jaa  t  I'i'^i  '0'  1934Jkr 

9«  W   V  1^23  1950   ..JAfft  5.50 

Pnaoott-54  l^4S JkJ 

Yooaoo  — 59  "V^mr  1950.  J kJ 
4V<f  W  vf^r  n  (8  MfcSlO 
AqKAtSAS 

rt  Smith  -5«  1921   -    -AkO 
id   ^    V  I  i^a  I  «29..  MA  V 

•t  Fr»ocl9  UT  O   la  '4  7   J4  90S4  -/o 

8^9    19*5  I9«»4    Jkl  hi\W% 

8^9    19  50  1 919    JAJ65i2% 

Oa  1949   )C>t   t<»^' JAJ,66>2%t0 

CALIFORNIA  | 

8J<9  niKhw  '27  '17 JAJ3  6  4. 80    to  4.50 

»Vii(J  iiff)l  licfaa.5'23 d^i  t;  6  4.s'j    to  4.4  ) 

4.00   to  4.40 


49 


Bond* 


To 
Bid.       Ask.     Net. 


98 
97 
98 
93 
89 
98 
101 

97 

98  J4 
98 
95 
95 

95 

98)4 

)  4.05 
99)4 
4.05 
4.70 
4.70 
4.70 
4.40 
4.75 
4.40 
4.15 
4.40 


5.20 
5.20 
5.20 
5.20 
5.20 
to  5.20  % 

5.60 
5.20 
5.20 


5.50 
4.75 


()fl^%  to 
W4%  to 
65^%  to 


6% 
0% 
6% 
6% 


I  m 


•',  1 
I'.  I 
I 
I 
4 


4)49   fUiitui   193')  48    .JAJ  3  b 

Ui  H*rf)  r  DP  19S3oo'30  JAfl 

4a  HUfh*  Tily  3   22  '61. JAJ  6    4.8J  to  4 
Al*m<*U  -»9  '22  to    41   IkO  b  4. SO    to  1 

4i4»  Vlin  Irnp'23  "tSAkO  6  4.H')  to  4 
BAlunrtold  54  1922  .5i.AAO  b  4.80  to  4 
Berklny  59  I9»2  1951    ..JtJ. 

A«  Hoho-il  t  «.'3  1155  .JVr  h 
LoaArn  — i'4^    ji-'.51..J.klJ  ', 

4a  W  »ifi  1  >U  uj'*5  VI  kN  ', 

S><4  vV«l«)r  ^2  (o'41.AAO ', 

4H«  Sch  1923  '.o    44. JV.')  h 

.5^^I^^r^.rfn[.  JJ-'Ol.MAN  b 
l»a  \ii«^|.»i    ;ily  S  D—  I 

8)49    ^fo»    IW2>34..MAH  >, 

S^a  Sot  i93.V<W. . MAN  ', 
Loa  An*  (>>  4'4«  23  '19  FV  V  '. 
OmkUni  -.5  4«   •'23  '43   KkA  '- 

4H<  Vf.i'i  fmi)  "22  '4  JKkA  ', 

IVia*-    \    ■       '2-'.51.J*;' 
(Hl(l«-i'l  2  '44    IV  J 

Oraricn  <;..  (•      M' 

Paa»<T«iri«  -44 

VV»l  f'l  -.  > 

H  O  4l4a  1923. .rVtp  1 
BadUrula -.5«    IU22  .51    .JVJ 
SlTOTBidi)  4a   1033  53    .    J  V  .  ' 
aiTanMo  Co  .5«  '35  '54  M4r 
■■fRrarrHtnto  4a  Jan' '  <  '<• 

4^4  -i^w  A  I>f 
H»rT»fn'l')  f  >)  4  '^  I 
tanlJIxV'i  54  WW'  iJ 

8a  V¥at«ir  i'ji4  5.1 


in 
I  to 

'to 

I') 
I'l 


4.35 

10  % 

n»  % 
.  4  50 

■■;:  "'9 


•VI 

fl) 


•','1 


'/o 

"9 
? 
9 
9 
7 


COLORADO 

49  1922  opt  1912 MAS 

Boulder  53  Sept  1  1926.  MAS 
Canon  C'y  39  '31  op  '21MAS 
Colo  Sp?9  49  '29  op  '14. MAS 
49  Ref  Water  Mar  1  1941. 
Delta  Co  .59  ref'30oD'20  I.feO 
Denver  5s  .Aug  13'28.FAA15 
Deader  (City  aod  Count?)  — 
4  (49  Water  Sot  '48.  MA  N 
Qarfleld  Couaty— 

59  refd?  \Ia7  1933  opt  '23. 
Grand  Jet  39  '28  opt  '21. JAJ 
lA9  Aalma9  Co  4  "49 '31.  JAJ 
PuebloCo4  !49ref  3  lop  21JAJ 
Pueblo  Co  3  D  No  20  4^9 

1932 MAS 

Trinidad  59  '32  opt  '22.AAO 
CONNECTICUT 

•3V49  Apr  1934 AAO 

•49Jul7l936 .TAJ 

•59  July  1  1936  .- JAJ 

Bridgeport — 58  1923-49  JAD 

4149  Brldee  1923  i53-.JAJ 

4^i9  H?hSch  23  '63  .JAJ 

•   •41.^6  Sewer  1922  49.  AAO 

3^9lmproTt  1922  41. JAJ 

•59  Coastr'n  ■2a-"48.JAD 

Brl9tol  4  149  Water  1939. JAf 

*.59  July  1  1926-55... JAJ 

Oinbury  48  W»tar  1949. JAl 

3 '49  Fun  line  Oot '41  *  VO 

EHartf  *4)4^'27-'46..MAN'6  4.50 

<!;*9l    Fl4rtf)r'l    PIre    DULncnl 

♦5Vi9   1922-1926 MAS  6    5% 

•5!^9    1927-1951 MA.S.6  4.45 

49  W*ter  Iiin-  1933  .JkO 
Hartford  3!49  Bdge  '55  JAJ 
49  Wdter  Jane  ■30-'39  JAD 
•49  Water  1940-43  .JAD 
4149  Maalc  Bid?  •33MAN 
•4(^9  Permtmp'22  27JAO  6  4.10 
Hartford  -School  Dl9irlct9— 

•4  149  Arsenal  22  '47  MAS  6  4.40 
•4  149  Sorthea9t  1959  JkO 
4141  Sorthwe9l  1943  MAS 
•4  "49  2d  Sorth  1944.  JAl 
3^4^South  Sept '55.  MAS 
4 (4s  Soaihwegt  1944  MAS 
•4141  W4ihfn'26-'47  JAI|6  4.40 

49  VV-»9t  Ml  Idle  1937   FtA 

Merlden(C)4^9  •22-'25.JAJ  6    5% 

MerldeiKT)   49  ■22'35.MAS  b   5% 

MM  llBtown  (C)  ti  1<»22   F.kJ 

.Mid  ll<;lowri  (T)  3'4-i'2»JAJ 

•H  KH  \l.|  tlef  I  <<"    P*A 

New  Britain  (C)  3)4s'32.JAJ 

49  VI  i  lie  HIIk  is\-i     iMi 

4'4'i  W«ter  Aai{ '41    .FkA 

4^?^  Sch  \ui?   22-'43   FAA 

4Hi  Srh    \ug   ia29    .FAA 

NewH*»(C)J'4-i'2.V.33\AO 

49  S»sv«r*i?e  1922-29.  AkO 

4^ii  Pavlrii?  Vlar  19.36MAS 

•  4  149  PaTlan  \un  '37  FAA 

•4>44  I'npt  Vf -bis 

•27   M5        ...  MAS15 
8a'39.'37.'39.'40.'41  AAO 
5.-»  July   1    1924   1951. .JAJ 
New  H*»eci  ( Towii)  — 

•3U9  AlrLRR  '22  '29  J*J 

New  Lori  3*49  Wat  '20. JAJ 

49  Miolc  111  Ik  1933    .A.tO 

4(41  I'ark  July  1942   .IkJ 

Norwalk  (C)  3)4"   1929. JAJ 

49  Itrtf  Mifix  '27  '28     J.kJ 

•4  '4<  InitroTl  "22  "39  FV  J 

Sorwi»lk(T5    414"  '42. .JAD 


99 
100 
100 

95 

91 
100 
103 

100 

100 
100 

96 

96 

96 

100 

3.90% 

101 
3.95% 
to  4.50 
to  4.50 
to  4.50 
to  4.10 
to  4.50 
to  1.10 
4.10% 
to  4.10 


Bonda 


OIST  OF  COLUMBIA 

3.638  Fund  curr  1924. .FAA 

FLORIDA 

Dade  Co  38  Oct  1947-34 

Dural  Co  3  !49'32  op'12MAN 

38  Armory  1944 JAJ 

ETerglade9  Drainage  Dl8t — 

da   1923-1933 MAS 

Hamilton  Co  58  Feb  7  '  48  . 
Hernaado  Co  58  1944.. JAJ 
Jack9on7  38  May  13'24.MAN 

39  ImproTt  Jan  1  '39. -JAJ 
4  "49  Feb  1937 FAA 

Jacksonv  SDSo  1  53  Apr  '45 

Ke,^  We9t  39  1942 JAJ 

Miami  38  1922-1944 JAJ 

1      6a  School  1940 JAD 

I  Orange  County  38  1944. JAJ 
Pensacola  4  !49  ref  1941. AAO 
6%  School  1923-51. -.JAl 
Polk  Co  59  Road  1922-40.  . 
8t  Petersburg  3 >4  1949. JAJ 
Tampa  59  June'35  op'23.JA  ' 
58  Mun  Imp  '62  op'32  JAD 


b  y. 


to  4.30 

to  4.45  % 
to  4.30,% 

4.60 
4. GO 


To 
Bid.     Ask.    Net. 


94 


98 


6  5.75 


97 


101 


o 

5.10 
5.75 
5.40 
5.40 
5.75 
5.30 
to  5.30  % 

5.40 
5.60 
5.25 

5H 


5 

5H 

5 


5.75 
5.75 

5 

5 


b  4 
b  4 


4.10 
4.50 
to  4.25  % 

to  4.25% 

4.20 
4.45 
4.20 
4.50 
4.50 
to '4.26  % 

...  4-45 
to4.60l% 
to  4.60  % 
5 

4.25 
4.25 
4.05 
4.65 
4.65 
% 

4.70 
to  4.35  % 
to  4.35  % 

4.50 
4.15 


6  4.40 
h  4.40 
b  4.40 


to  4.65 


to  4.7.5  % 
to  4.30  '7f 
to  4.30  % 


b  4.40   to  4.30 


% 
4.50 

4.45 


to  4  :!0 


4.(55 
4.03 

"o 
1.115 


Norwich— 3  <49    192.5. 
4a  Of  A  Kl--"  IW3I 


4'-, 

4'- 

Putn 

4'. 


,.J*I' 
A> 

"1  ' 


.^1 


fmiXfi 


•4 


tyi»wu  A  'I 

■•nFraiirtarii 
8a  M.i'.i- 
4V44    A 

ll*n.' 
fUn  •  ' 

1023  to    l'.44l 
old  Aug 


^!;t'HV 


54  A  V 
F  V  » 

•   ",2JV  I 
-.  JVJ  '. 

I  V  J  f, 

■  Ji.. 
J  ft 
/ft 
i  ft 

.      Ji»ri    I  0  »> 

hj<!    i'va;.. 


til    i4  '<U   JAJ 

r     i^  '93.. JAJ 

1  „,r   'l!    r»32  39.  .    -JAJ 

llirlf  d   I'i'  l''l  «  JAD 

OCLAiMARC 

rj.v    I    I  Ii!  'i[»l  '03    .JAO 


■M 


lo4 
to  4 
to  4 

to4 


^i 


4'-<i  nu'ii 


4«  It" 

5  '  .  - 
Wtliii 
♦  '•> 
i     , 
<  ' 


XV    ivW   ..  -JAJ 

,1    .    JAJ 

1 144- aiV^  44  JAD 

,'34  JAO 


t  111) 
4  .10 


'23 


JAJ  .. 

JAJ 

A.%<> 
AAO  '■ 
V1A»  '■ 

A  » '  >  '. 

\  '  ■  • 


t.)  I. ,10 

to  4 . 1  :> 
lo4.4^ 


14.40 

U.40 

1   1.5 

'/ 
9 
'! 
•I 

,y 

% 
4.4.5 

4 

4 
4 
4 

4  .  . 

4   7M 

4   I-.  i 


FOREIGN   GOVTS 

Argentine  Republic — 

laternalg  5•^of  09  9f  MA-       80 

49  £  loan  of  1897 AAO  !/$587'i 

7%  Treaa  notes  '23. AAO      98 

Belgian  Government 
7)43eit8.f.yly  to'43  JAO  10s )4 
6%  Qotes  Etfl  1923. JA  101)4 
8%  Eict'l3f  bd^   ^l.-FA*      107  ^^ 

Brazil   8%   ext    1941. -JAD 

t(rltl9a — 00092^1  op'23.v4  m/  5.5>4 
4V49  War  LoaQ'25  '43JAD1  J  93  !4 
5)49  g  Feb  1  1937..  FAA  99"^^ 
3)4^gconTSoTl923.FA\  1045^ 
5 '49  g  COOT  Aug  1929   FAA     101'4 

Chlll(Republlc)89  1941.F.t\  lOtVi 
Ext  89  Oct  1  1926.. .AAO  101)4 
S  F  83  Nov   1  1949. MAN,    103 

Chlna9e  QoTernraoui. — 

Hukiia'K  Ry-"  i-<  £   lAOi   | 

59  of  1896  £  red  1933.  AAO  ;  88 
4)49  of  '98  £  red  '44  MAS  \  70 
U  (of   1895)   1931 JAJ  u-/$74 

Cuoaa  39  1944  op  1911. MAS 
Ert'r'g  4V^H  '49  op   FAA 

"ErtT'g  39  1949 FkA 

Tre-ia'iry  69  1929   JkO   M 

Denmark  ext  g89'45\A015 

Ext  69  Jan  1  1942 J.U 

Oooilulca'i   rtrtpuDilc — 

Cu'<i'9aclrn  9f  5«  '5S    f  k\ 

89  Cu9t'9  adra  1925.. JAD 

Dutch  E  Indies  09  '47.  JAJ 

Kraiioe  (RepiiDllc  of)  — 

8%  Satloiial  Loan  uol  red 

I  oeforeJaii  19n..Q-F  H 

'  6%  Satlonal  loan  of  1920 
7(49  K.Tteraal  1941  .JAO 
8%  ext  «  loan'4SVI.kS  M 

I      rtuine  (Di!pt  of)  7s  '  12. JAJ 

I  Hawitil,    rerritory  jf  — 

4)49  Sept  13  1949.  MA51  t 

I  4«  Imp  '41  opt  'M  ..KAA 
48  May  13 '46  op '39. MAS 

'        49  Acl<  1947  opl  '37    .tJ-VA 

Italliin  Gov  9  )49  9orA'25FAA 
1%  lilt   192H   H»41    .       l.kJ 
5%  Trojuiiry  nolo9  1925. . 
Japaiieae  (JoTHrnineiii — 

4>4a  £'23opt '10   .FAA13  e    %\^H 
4H«£  1933  opt  1910  (3d 

eerioi) JAJ    10 

I       4a  £'34opt '10  J30  A  D3I    i 

4a  £  Jan '31  .)plttfi'21    JAl 
i  S«wfoiind   9(49   '39JAD   30 


80?i 
$595 
98  Ji 

108'.^ 
lOlJi 
108 
104 


99»i 
105  Vi 
105^ 
1045i 

ioijI 

103K 

57 
90 
78 
»78 
90  H 
80 


S.,rway  8%  <ixl  1940. AAO 

Piilllppliio  Utan>t9  — 

ft)4H  I[nprt..nt  1950. -Q-M 
4a  s  L.  Pur 'It  opl  '14. gF 
ia  P  WknA  Imp  1933 

44  Imol   11M'<    .III  '!<< 

Porto  m<o  ti'ii  '.ll-'3»   JAl  ^ 

4149    1937-U»10 JA.I'b 

44  Jan    I    1414    11)50    .    J.kJ|b 
44  (0I1I    IU33   lUm)    .    .JAJ  ft 
U.-id    I  127   19  10    .    JAJ  ft 


88  ^i 

A3 

75 1< 
103« 
109,^1 


to  4.40 
to  4.40 
10  4.40 
to  4.40 

$43 
52H 

90 

88  H 

65 

73 'f 
1044i( 
110 


Vk^' 


.10114. 

ft      9''^  • 

h    tr' 


to  5.25 

to  5  33 
to  .5  3.5 


4* 


lllo 


5' 
ft' 
3' 
titlo  of)  AiiMirn  lln  — 


75 
73 
75 
to  4.73 
to  4.7ft 


to 

>  to 

1(1 


I    1^)41 


AAO 

■F'    M' 


('I    I 
(■I    I 


iii«  iH  m  J.VJ 

.»ii    art    FAA  14 

1    JAO 

..  ..f   - 

...  A  J.VJ 

.^»fv'  j.kDin 

\k\\  IH2UKAA 

I      .    .JAJ 

.      '     '  Mfulro  — 

fta  (  i;il  1,11  Iff  '43  Q  Jan 

4*  told    lun4        .  JAO 

^-   "It    1949   KAA 


107 

too 

IH 

KM 

IH 

lOlW 

ICiS 

114)4 

•    ftft 

41", 
10.'. 


in7H 

lOOK 
30 

30 

103 

99 

100 

113 

ftA 
44 

lo.'.)4 


ft  Bm14. 
I.OOOIIro.  fl%i 


r> ..'  $3  to  th«  t. 

t  Dofinr*  p^  l.ono  fr» 


oa.     •  r>«»«i*"  <»-•' 


i.rK)')  nililna.  flat        u  D-iltan)  p«r 


"..»!)  ff»;i.' 4       V  i'nr   i2  C). 


I  *l    ff—   'U   UOII  !~  ■' 
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Bonda 


FOREIGN   CITIES.   &e. 

AlMterdain(Clty)HoUand7% 
Int  red  beg  Mar  '22  M&N 

Bergen  (City)  Norway— 
8  f  g  88  1945 M&N 

B«me  (City)  Switzerland — 
8  t  8a  1945 M&N 

Bordeaux  (City)  68  '34.  M&N 

Cbrtatlanla  (Norway) 

Sink  fund  g  88  1945- -A&O 

Copenhagen  4s  ot  1901. M&N 
BHs  Munlc.  Ext.  '44.J&J 

Damsh  Cona  Municipal  Loan 

8%  9  f  ext  '46  Ser  A.F&A 

Series  B 

HmTana— let  68  1939-.. Q-J 
Sd  68 - Q-J 

tyonfl  (City)  68  1934. M&N 

MarsellleB(Clty)  68' 34  M&N 

Bio  de  Janeiro — 

8  F  88  Oct  1  1946. --A&0 
68-Ext  1  ser  1922-31  M&N 
08  8  f  loan  of  1909-34. £J&D 

Ban  Juan  (City  of)  Porto  Ri 
08  Ref  &  Imp  1923-36- J&J 

Bm  Paulo  (City),  BrazU— 
«%  Ext  s  f  1943...  M&N 

Tokyo  (City  of)  Ss  of  1912— 
Red  ann  a  f  beg'17-62M&S 

Enrich  (Switzerland) — 
8  f  g  8s  Oct  16  '45- A&O  15 
CANADA— (JVflU)  YorkPri 

Dominion  of  Canada — 
•  H%  sold  notes  1929  F&  A 

08  1926... A&O 

68  1931 A&O 

68  Mar  1  1937 M&S 

68  Oct  1931 A&O 

6H8  Vict  Ln  Dec  '22-J&D 
SyiB  Vict  Ln  Not  •23M&N 
6>i8ViCt  Ln  NOT'24  M&N 

68  Dec  1925 JAD 

8Hs  Vict  Ln  Dec  '27_J&D 
6^8  Vict  Ln  Not  •33M&N 
5H8  Vict  LnNoT*34  M&N 
6^8  Vict  Ln  Dec  •37.J&D 

Alberta,  Prov^of6s  '30  M&N 
6%  deb  May  1  1925-  M&N 
4H%sf  deb  1924--. F&A 

Brit  Columbia  (Province  of) 
68  June  30  1925..J&D30 

6«  Apr  25  1926 

68  July  15  1926. ..J&J  15 

Oaigary  5s  1933 ...J&J 

08  June  15  1935... J&D  15 
08  July  1  1945 J&J 

Gftlt  4^8  Apr  18  'Sl-A&O  08 
4Hs  ElPowJ'ne5'31  J&D5 

Halifax  N  8  4s  July  1945 

08  Jan  1951 --J&J 

Hamilton  4s  1922 A&O 

48  Apr  1  1932 ^..A&O 

4fi  Elec  L  &  P  1941. .A&O 

Lachlne  P  Q  58  1954- -.J&D 

MalsonneuveQ  5>^s'30  M&N 
5><8  May  1  1936 M&N 

Hanftoba,  ProTlnce  of — 
68  gold  Apr  1  1925--A&0 
68  gold  Feb  2  1930-.F&A2 

08  Oct  1  1923 A&O 

48  gold  1930.. M&N 

48  Drainage  July  1  '29  J&J 

Ifontreal  5s  Dec  1  '45. .J&D 
SB  s  f  Not  1  1956.. .M&N 

43^8  May  1954 

4^8  Jan  1944 .J&J 

48  1925.. M&N 

48  May  1927. M&N 

48  May  1  1933  £ M&N 

48  May   1  1944 M&N 

8)^8  Rfg  May  1939. .  M&N 

New  Brunswick  3  3^8  '33 J&J 

48  July  3  1930 J&J 

4s  1932  opt  1902 J&J 

4Hi8  Dec  1  1925 J&D 

68  Dec  1  1928 J&D 

North  Vancouver  5s  '60- J&J 

NoTa  Scotia .  ProT ,  5s '  26 J&J 
68  Not  15  1930.--M&N15 

Ontario, (ProT  of)68  '23-A&0 
68  Not  15  1927-.-M&N15 
68  Sept  15  1943. -M&S  15 
68  May  28  1922.  M&N  28 

08  Dec  1  1926 J&D 

4H8  May  1925 M&N 

48  1941 M&N 

4s  March  1  1926 M&S 

8^8  1936 J&J 

Ottawa  City  5s  '22- '45.. J&J 
6a  Munic  Imp  '22-'dO.J&J 
4)^8  '25.  '34,  '35,  •44.J&J 
314b  Sew  Sep  26  '38-M&8 

Quebec,  ProTlnceof — 

6s  gold  March  1  1925.  MAS 
5s  June  1  1926 J&D 

Qaebec  City— 4>{8  1923  J&J 
3^8  gold  July  1930.  .J&J 
8H8  July  1  1933 J&J 

Reilna  5s  1929 J&J 

Bt  Boniface. Man,88  '31  J&J2 

laskatchewan ,  ProT  4s'23 

Toronto   68   1932-1936. .J&J 

68   1926-1951 J&J 

4J48  1923 ..J&J 

4^8  July  1  1925 J&J 

4)^8  Jan  1  1949 J&J 

4^8  Jan  1  1955 J&J 

48  St  Imp  July  1922. .J&J 

48  £  July  1  1948 J&J 

SHsJufy  1  1944-'45-.J&J 

VanoouTer.BC.OHs  '39  A&O 
4H8NOT  30  1924. -.M&N 
4a  St  Imp  Sept  9'22.  MAS9 
48  St  Imp  Sept  9'27.MAS9 
4i  St  Imp  Sept  9'32_M&S9 

VlctoriaBC4J^8Jan23'24  J&J 

Winnipeg,  Man,  68  '44-AAO 

ea  I5eo    1930 J&D 

08  June  1  1926 J&D 

48  Aug  1  1946 F&A  15 


Bid. 


t  $400 

1083^ 

111 
85 

108  J^ 
I    80 
_90>^ 

107% 
107  >i 

85 
n  80 

85 

85 

100^ 


CO — 

b     5% 


74 

111 
e««.) 

99JC 
98 

96  J^ 
96  Ji 
96^ 
97 
97 
96H 
95 
98 
99% 
96 
lOlH 


92 


9534 
100 


105 


66%  to 
f6%tO 
66%  to 


66%  to 
56%  to 


A$h. 


$415 

109 

1113^ 
86M 

109}^ 
83 
90% 

108% 
108% 

90 

90 

85% 

85% 

101 
"70"" 


To 
Net 


nm, ... 


Q9Vs 
98% 
96% 
97% 
97 
98 
98 
97% 
96 
99 
J]00% 
97 
103 


94 


96 
101 


5.30 
6 
6 

6.30 
6.25 
6.25 
6.50 
6.40 
6.30 
6.50 
6.50 
5.80 
5.76 

6 

6 

5.80 
5.75 

6 
5.85 

5.90 
5.75 

6  I 
5.80, 
5.80! 
5.80J 

5'.75( 
5.75 
6.10| 
6.10' 
5.90, 
5.75 
5.85 
5.75 
6.80 
5.75 

6 

6 
6.60 


6 

--I5.90; 

105%   --. 

6 

6 

6 

5.60 
6 
6.65 


6«^% 
5%% 
6%% 


6»x^% 
5.50%, 


6 

5.85 
5.85 

6 

5.85 
6.80 
6.70 
6.60 

6 


6 

6 

6% 

5H 

6 

6.60 
5.60 
6.25 
6.76 

7 

6.70 
6.40 

7 

6.66 
6.90 

6 
0.65 


Bonds 


GEORGIA 

4%8  ref  1935-1945 J&J 

48  July  1  1926 J&J 

3%8  Jan   1923-1935 J&J 

Albany — 58  1945 J&D 

Athens — 5s  1922 M&N 

Atlanta   4%8   1923 J&j 

4%8  Jan  1  1940 J&j 

4%3  Sewer  1923-'40..J&, 
4s  Water  May  31  '23-J&"' 
3  Hb  July  1  '31  &  '33-  -J&J 
Augusta  4  %8  May  1  '24  M&N 
4%8  Flood  Prot  •42.M&N 

48  refundlog  1934 J&J 

3%s  April  1930 A&O 

Clarke  Co  58  1923-'41..J&J 

Columbus  5s  1922 J&J 

5s  W  W  1922-1944--.J&J 

4%s  Refunding  1939. J&J 

Macon— 5s  July  1923. ..Q-J 

4%sOct  1926 Q-J 

4%8  W  W  1922-'36...J&J 

4s  Pav  &  Sew  '22to'39.J&J 

Pulaski  Co  5s  1932-1948  J&J 

Rome  4%8  1926 J&J 

4s  Munlc  bldg  •25-'39  A&O 

Savannah— 4%s  ref  '43.J&J 

4J^s  Drainage  1944..  F&A 

4%s  refunding  1959-.  F&A 

Spalding  County — 

5s  Dec  1  1923-1930..J&D 
Swainsboro  63  '25-'50..A&O 

Valdosta  5s  1923  '42 Jan 

Ware  Co  Ss  Sch  •25-'31.J&J 

58  Road  1932-1949- - -J&J 

WatklnsT  S  D  6s  •31-'50M&N 

Woodbury  63  '27-'49.--J&D 

IDAHO 

5J48  Impt  1941. A&O 

4%s  Cap  Bldg  '30-'39..J&J 
41^8  May  1  '31  op  •21--.J&J 
4H8  Highway  '35  op  '25  J&J 
4%s  Hlghw  '37  op  '27. .J&J 
48  Jan  1  1934  op  1924... J&J 
Blaine  Co  5s  Feb  '23-'31.J&J 
Boise  City  5s  '22  op  '12.J&J 
Boi3eC'ySD53'25op'15M&N 

6s  July  1  1940 J&J 

ShoshoneCo59'22to'24  J&J 

ILLINOIS 
Chicago  48  1923  to  1924. J&J 
48gJudg  1923  to  '24..J&J 
4s  g  Gen  Corp  •23-'25- J&J 

4s  1923  to  1927 J&J 

4s  1928  to  1935- J&J 

4s  Jan  1930  &  1931  ..J&J 

48  Jan  1937-1939 J&J 

So  Park  48  '22  to  '24.  J&D 
Lincoln  Park  4s  1923-J&J 
No  W  Pk  4%s  ■22-'27  J&J 
No  W  Pk  4%8  '22-'28  J&J 
W  Chic  Pk  4s  '22-'27.J&J 
W  Chic  Pk  4s  '22-'27.J&J 
Chicago  Sanitary  District — 

53  July  1  1922 ..J&J 

4%s  July  1  1923-1926.J&J 
48  Dec  1  1922  to  1923- J&D 
4s  Sept  1922-1931-.. M&S 
Cook  Co— 4s  1922-'25.M&S 

4Mi8  1925-1940 A&O 

4s  Ser  K  1922-1931. .J&D 
48  Ser  M  1922-1933-.J&D 
4s  Forest  Pres  '22-'34  A&O 

3%s  g  1923 J&J 

East  St  Louis — 

4%s  ref  Sept  1  '28. .Sept  1 
Joliet— 5s  1922-1925. ..M&S 
Mollne  4%8  1922-'32...J&J 
Peoria  4%8  •22-'24..June  1 
Rock  Island  5s  1922-1923... 

INDIANA  (see  foot  note  o) 
Cass  County — 

o4s  Bridge  1922-33M&N15 
oETansvUle— 4s  Ref  32.  J&J 

o4s  Ref  1942 J&J 

oFloyd  Co  48  1923-'30..J&J 
oFt Wayne  S  D  48  •22-'23A&0 
oFrankiin  Co  4s  •23-'30- J&D 
oHendrlcks  Co — 

4s  C  H  Jan  15'23-'32J&J15 
oHuut'tonCo3i^s'22-'24J&J 
Indianap — 4s  Mar  1  '24-J&J 
4s  Park  Imp  Jan  1  '27-J&J 
o48  Fire  Dept  J'nel  '41J&J 
o4%sSch  Jnel5'  40J&D  15 
o3%S  Hospital  1936. -J&J 
o3Hs  City  Hall  1939. J&J 
oindlanap  S  D  48  '22-'26  J&J 
o4s  Bldg  Sept  1  1946.. J&J 

o3%s  Julv  1  1941 J&J 

o5s  Oct  20  1925-39  A&O  20 
JeffersonvlUe — 

o3%s  Refund  1925.. M&N 
oKokomo  48  1926-1931. MAS 
oLa  Porte  Co  58  •22-'28- J&D 
oLoganspt  3Hs'26op'16J&J 
o4%s  Sch  H  •22-'37  J&D15 
Marion  Co— 48  Ref  '27- J&D 

o3H8  Bridge  1924 J&J 

o3H8  Refund  1925. ..J&D 
Michigan  City— 

o4%8  School  1922-24. J&J 
oRlchmond- 48  1927--.M&S 
oSt  JosCo  3J^8'22-'24-A&0 

o3%8     1923-1926 F&A 

oSouth  Bend— 4a  1925. -J&J 

o5%8    1931 M&S 

o5%s    1941 M&S 

SouthflendSchool  District — 
o48  Apr  17  '23-'27...F&A 
Terre  Haute — 

o48  Oct  1  '27  opt  '17. A&O 

o48  Sewer   1930 F&A 

oTerre  H  SchC48'22-'31M&S 
oVlgoCo4HDecl6'33-27J&D 

o4s  Bridge  1923 JAJ 

INDIAN  TERRITORY  (See 

IOWA 
Boone  4^s  1922-31... M&N 
Burlington  4Ha  '22-'33M&N 


Bid. 


b  4.50 
6  4.70 
6  4.60 


Ask. 


to  4.25 
to  4.50 
to  4. 35 


To 

Net. 


b  4.90   to  4.50 


6  5.10 
6""5' 


6     5% 
b    5% 


b  5% 


to  4.90 


to  4.75' 


to  4.75 
to  4.75 


to  4.80 


6  5.25 
6  5.50 
6  5.25 


b  6% 


6  4.60 
6  4.60 


b  5.50 


b  4.70 
b  4.60 


to  5% 
to  5.25 
to  4.90 


to  4.90 


to  4.50 
to  4.50 


to  5.25 


to  4.60 
to  4.50, 


I 

4.75 
5 

4.90 
4.50 

%  I 
4.90 
4.80 
5       i 

4.70 
4.80 
4.85 

% 

4.75 

5 

5 

% 

% 

.S.25 

S       I 

% 

4.60 

4.60 

4.60 


% 

^^ 
5.15 

% 

5.50 

5.50 

% 
% 

4.70 
4.60 
4.60 
4.70 
% 

5.50 

5.50 

5% 

5% 

4.70 
4.70 
4.70 


/o 

4.50 
4.40 
4.70 
4.70 


Bonda 


6  4.80  :to4.60 
b  4.80  to  4.60 
6  4.80  ,to  4.60 
6  4.80   to  4.60, 


b  4.75 


4.75 
4.65 
4.60 
4.70 
4.75 
4.80 


to  4.65 

toV.eo 

to  4.50 
to  4.40 
to  4.40 
to  4% 
to  4.55 


0 
% 
% 

4.80 

%    I 
4.75 


6  4.80   to  4.60 
b  4.90  4.75% 


ob  4%  to  4.40 


ob   4%  to  4.60 

o 

ob   4%  to  4.60 

i 

06   4Jf  to  4.60 
o 


0 

o 

0 

ob'iji 
0 

o 

0 


oh   4;^  to  4.60 


o ' 

o ' 

ob    4%  to  4.50 

0 I 

0 I 

Oklah  oma) 

6  5%    to  4.60 
6  6%  |to4.60 


% 

% 
4.75 

5  I 
4.80 
% 

4".  80 


^°    , 
4.501 

4.50 

% 
4% 
% 

% 
4% 
4.65 
4.60 
4.50 
4.60 
4.50 
4.50 
4.65 
4.50 
4.50 
4.50 

5 

4.80 
4.80 
4.80 
% 
4%l 
4.60 
4.60 

4J^' 
4% 
4% 
4%. 
4% 
4.50 
4.50 


4.60 

4.50 

% 

4% 

4% 


% 


Council  Bluffs— 

41^3  wat-wks  '22-'30  M&N 
Crawford  Co  5s  '22-29. M&N 
Gushing  58  School  1939M&N 
Davenport  43  1922-'29  M&N 
Davenport  S  D  41^8  '26  .J&J 
Des  Moines — 

5s  Munlclp  1922-1957  J&J 

4%8   1922-1931 M&N 

48  City  Hall  1922-26-J&J 
68  Gen  Obll  1931-'40-J&J 
Des  M  Ind  S  D  4%8  •32-J&J 
Dubuque  Co  4%s  •22-'31J&J 
Fort  Dodge  Ss  Fund  '39A&0 
Fremont  Co  5s  •22-'35-.J&J 
Greene  Co  58  1922-25-. A&O 
Jackson  Co  58  1922-30-A&O 
Marshalltown  Ind  S  D — 

4Hs  July    1922 J&J 

6s  City  Hall  1925-39.M&N 
O'Brien  Co  5s  1923-25.  F&A 
Ottumwa  4%s  June  1936_.. 
Polk  Co  4%8  '22-'32  A&O  16 
48  Court  H'se  '22-'24  A&O 
58  Funding  1922-35. .J&J 
Sioux  City — 

68  ParkAugl6'35-46F4A  16 
6s  Ref  Aug  15  1940.FAA15 
Sloui  City  8  D  68  1941. J&J 
Waterloo — 

4J4s  W  W  Jan  15  '30.J&J 
Woodbury  Co  5s  '25-'32.  J&J 

KANSAS 

Atchison  Co — 

4s  Refund  '99  op  '14. .J&J 

Emporia — 

4%s  Dec  'P' 19.. F&A 

EmporlaSC  * ,  is  32op'22J&J 

Ft  Scott  4  J^s  '36  op  '  10.  M&S 

Galena — 

5s  W  W  1922-1943.. .J&D 

Hutchinson — 58   1931- -A&O 
4H8  Pub  Bldg'61op'31J&J 

Kansas  City — 

5s  Feb  1  1923-1925..  F&A 
4%3  Wat&El  L  1922. A&O 
4>^s  Sch  Bldg  1929-.J&J 
4%s  Wat  Plant  Pur'39J&J 
4%s  Refg  Feb  1  '29- -F&A 
4%3  Imp  July  18  '49-.J&J 

Morris  Co  4%3  '22-'23..J4J 

Sedgwick  County — 

5s  Fund  1925  op  1915  J&J 
4%s  B'ge  Oct  '27op'  17  J&J 

Shawnee  Co — 48  1924.  M&N 

5s  Top  Wat  Sept  '26. -J&J 
4%s  Elec  Light  1929. J&J 
48  Water  AprU  1  '24.  A&O 

Topeka  S  D  48  Jan  1928.  J&J 

Wichita— 

5s  1929  opt  1919 J&J 

4%s  1923 A&O 

Wichita  School  District— 
4>^a  July  1  1923 J&J 

Wyandotte  County — 

4J48  Bridge '32  to '41  F&A 

KENTUCKY 
Tax-exempt:  an  amendmen 

tion  0/  Kentuckg  passed  at  the 

provides  that  all  bonds  0/  muni 

now  issued  or  hereafter  to  be  iss 

exempt. 

Bell  Co— 

6s  Ct  H  Dec  18  '38  J&D  15 

Covlnffton — 

6s  WW  Janl5'23-26JAJ  16 
6s  WW  Janl5"}3-31  JAJ15 
68  WW  Janl5'32-61  J&J15 
4%s  W  W  1922-1951-  J&J 
4s  Redemption  1922.F&A 

43  Water  1927 ..J&J 

4s  Fundg  1952  op  '42  F&A 

Fayette  County — 

4%s  g  Fund  '23  to  '24  J&J 

Frankfort  4%s'27opt'17  J&J 

FrankUn  Co  58  '22  to  '24  JAJ 

Harlan  Co — 

5s  Rd  &  Bldg  '23-'46.M&S 

Lexington  4s  1948| F&A 

Lexington  S  D  48  1938.  J&D 

Louisville — 

4%s  Hospital  1951.. M&S 
4%s  School  impt  '54.  A&O 

4s  Mun  Imp  1923 J&J 

4s     do     Dec   1  '28..Q-M 

48  Park  1930... J&J 

48  Refg  July  1  1937..JAJ 

4s  Sewer   1947 FAA 

48  Loulsv  W  Co  1946.JAJ 
48  Loulsv  Wat  Co  '60  FAA 
3%8  g  Refg  1940.-. MAN 
3%s  Refunding  1943. JAJ 
3s  Sewer  A  Park  1941.  JAJ 

McCracken  County — 

88  Ref  1933  op  1913.  MAS 
38  Ref  1933  op  1923- MAS 

Owensboro — 48  '31  op' 11  JAJ 
48  Street  1930  op  '  13-.JAJ 
LOUISIANA 

88  Port  Comm'n  '22-'84  AAO 

58  Port  Comm'n  '24-'59  JAJ 

58  Port  Comm  •23-'88-JAD 

4H8  Ref  1922-1964 FAA 

4%8  Pt  Comm  •25-'57-MAS 

Atchafalaya  Levee  Diat — 
58  Ref  1949  op  1939-M4S 

Bossier  District  LeTee — 
6s  1922  opt  1912 M&N 

Caddo  District  LeTee^ 
5s  1951  op  1941 JAJ 

Fifth  District  Levee — 

6s  1950  opt  1940 J&J 

68  1952  opt  1942 J&J 

68  Oct  18  1962  op  '62  A&O 
SsOct  16  1963 AAO  16 

Lafourche  Basin  LeTee — 
5s  Jan  1954  opt  1944-JAJ 

Lake  Borgne  Dlst  Levee — 
8s  Dec  1952  opt  1942-JAD 


T6 

Bid.       Ask.    Net. 


b  8% 

6  5% 

6  5% 

b  6% 


64.70 
64.70 

64.70 
64.70 


to  4.60 
to  4.60 
to  4.70 
to  4.60 


to  4.40 
to  4.40 
to  4.40 
to  4.40 


65.25 
66.25 
b     5% 


b     5% 


6     5% 
6" '5% 


6    a% 


to  4.50 
to  4.50 
to  4.60 


to  4.60 


to  4.80 
toV.50 


4.68 

to '4. 60  % 


% 
% 

% 
% 
B 


% 

4.60 
4.70 
4.60 


vo 
% 

5% 
% 

5.26 
4.80 
% 

6 
% 

4.60 
4.60 
4.60 


b     6%  to  4.73 


98 
98% 
98 
98% 


(   to   th 

^•>.19 
eipal  e 
uad    »h 


99  H 
100 

99% 
100 


«  Const 
15  elec 
orporal 
all  b»  t 


5%  to  4.80 
4.80   to  4.70 


4.78 

4.78 
4.68 
4.68 

% 

4.70 

4.60 

8 
4.60 


4.80 

4.78 
0 

5 

4.78 
6 
5 

4.78 
5 

8 

4.68 

ilM- 

titm 
<•■« 

•a- 


6     5% 


6    6% 


101 
101 

98 

96% 

92% 

93 

94 

93 

93 

84% 

84% 

81 


I  8. 
I  8. 
I  6. 
•  4. 
>  8. 

100 

99 

100 

100 
100 
100 
100 

101 

100 


to  4.70 


to  4.80 


97% 


98 


86 
86 


to  6% 
to  5% 
to  5% 
to  4.60 
to  4.90 


103% 


9o 
5 
0 
4.70 

0 

5 
0 

% 

4.30 
4% 


4.80 
4.80 

8 

8 


% 
% 


b  BaslB.  /  Flat  price,  n  Nominal,  a  Tax-exempt,  under  a  law  approved  March  0  1008  and  which  went  into  effect  April  83  1803  bonda  laraed 
after  that  date  by  State  or  municipal  corporations  are  tax-exempt  and  these  sell  on  a  better  basis.  1  Sale  price.  (  Per  1.000  gulldara.  t  Far  c608 
band.     •  Pel  800  franc  bond. 
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STATE   AND   MUNICIPAL   BONDS 


51 


Bond! 


109 
100  >4 

99  i^ 
991^ 
99  Ji 

6  5.25 
99 


■•w  Orleans — 

7i  g  Q  8  &  D  8  July  '22  J-Q 

Sa  Premium J<kJ 

Sa  Premium  (dr  num)-J&J 
41  Floating  debt  '48.A&0 
4a  Constitutional  '42-J&J 
41  Pubic  Impt  1930  opt 

1942  (old  Issue) J&J 

MPab  Imp'43op'28JdtJ 
Orleans  Dlst — 

as  July  1959  opt  1939-J&J 
Plaquemlne  Pariah  E  Bank — 
08  Oct  1932  opt  1942.A&0 
Pontchartraln  District — 

D  68  1944 M<feN 

Sa  July   1968 J&J 

Bed  River  A  &  B  B  Dlst— 

68  1930  Series  B A<kO 

6a  Mar  1933  op  '43.. MAS 

68  1963  Ser  D F&A 

BhreTeport — 

4?<a  WW(kSew'23-'a4  J&J 
Tensas  Basin  LeToe  District 

68  Jan  1957. ...J&J 

MAINE 

SHa  Bonus  Fund'22-*36J<feDlft  4.40 
«aH'way<S:Bge'22-'34..A<tO  b  4.40 
4a  Sept  1  1922-1933. .-MAS  6  4.40 
4a  Highway  1923-1936.  MAS  &  4.50 
4a  Apr  '28-'31  tax  ex.-A&O  &  4. 50 

Aubom — 3>ia   1923 J&J      95  >i 

4a  1935& '40taxex'pt  J&J      93L5 
Bangor — 4s  Ref  Water' 35J&J      93 

4a  Fund  '22-'30  tax  ex  J&J 
Bath  4b  Ref  1941  tax  ex  J&D    '93" 
BIddeford  48  •22-'33.--M&N 
Gardiner  Wat  Dlst  4s  '34  J&J 
Kennebec  Water  District — 

33^3  g  1922  &  1923--M&N 
Klttery  Water  District — 

68  Jan  1923  to  1938...  J&J 
Lewlston  48  g  Oct  1927.A&0 
Portland — 

4a  Aug  1  1929  tbx  ex.F&A 
4«  C  H  1926-'43  tt.x  exA&O 
4a  High  Sch  1937  tax  ex.. 
3K8  g  Ref  July  1922.  .J&J 
Portland  Bridge  District — 

aUs  July '22  to  '39..M4S 
Portland  Water  District — 

48  Funding   1928 J&D      94H 

B»co  4s  Apr  1939 A&O      92 

Washington  County — 

4a  1928  opt  1923 J&J      95H 

WatenrlUe — 4s  g  July  1  1927     96 

8H"8eptl933. M&S      88 

MARYLAND 
4H8  Aug  13  1922-33.F&A13  b  4.50 

4a  1926  to  1928.. 6  4.50 

4a  1928  opt  1923 J&J  b  4.50 

4a  Jan  1  1929 J&J  6  4.50 

41  1922-1929 ...F&Alb  4.50 

a  Roads  1923-1930 F&Alb  4. .50 

8H8  Roads  1923  to  1928 b  4.50 

Annapolis  4Ha  W  W  '42A&0 
Baltimore — 

08   1922-1946 -MAS    101 

6a    1922-1961 A&O     101 

4H8  Mar  1  1923-90.. M&s'b  4.60 
4 Ha  Mar  1   1999 M&S  b  4.50 


Ask. 


101 


5% 
96 

95 
4.75 


103  H 

90 

110 
101 


to  4.83 


to  4.10 
to  4.10 
to  4.10 
to  4.20 
to  4.30 


To  11 
Net.  ! 


Bond! 


to  4.75 


to  4.30 


94K. 

99      I 

6  5%   [to  4.50 


% 
% 
% 
% 
% 


% 
% 
% 


to  4. 35 
to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4.35 


I 

% 

I 

4.60 


4a  Water  1926 M&N 

4a  Aug  1  1931. F4A 

4a  Annex  1994 J&D 

4a  Parka  1999 M&N 

4a  Mar  1  1961 M&S 

4a  Aug  1  1961 F4A 

3H8July  1  1930 J&J 

3Ha  Imp  1940 J&J 

8Ha  Mar  1949 MAS 

SHa  Refimdlng  1963.. J AJ 
mi  Sew'age  Imp  '80.  A  AC 

ZHaJ^a  1  1927 JAJ 

Ovmberl'd  44  WW  '41  AAO 

4a  Water  1923 F4A 

Hafferatown — 

0a  water  1938-1987.. AAO 

MASSACHUSETTS 

AH»  1932   (tax  ex.). .MAN 

4a  1933  33  (tax-«xmpt)..Var 

•  Ma  gold  Not  1023.. .M&N 

•  f  July  1  1939 J&J 

a  1936  reK  (tax  ex)  ..JAJ 

•  19.17  rtjg  (tax  ex)  ..JAJ 

Water  1943 JAJ 

f  July  1944 MAS 

•a  April  1  1930 AAO 

Sat  May  1030 MAN 

m  Met  .^weraca  1036. .  MAS 

•ifJuly  1  1030 JAJ 

Sac  Water  Jan  1  1941.. JAJ 
AttWKjrougb— 4a    1034. JAJ 

an*  Marcli  1936 MAS 

Barerly— 

4j  H«weT  1033-34 AAO 

•octoD — 

4>iaTun  1060  tax  ax  AAO 

4a  Jiily    I03fl JAJ 

4a  Apr^33  'a7(Ux-«)  AAO 
4a  1933  1930  (tax ^z). JAJ 
4a  Tiirirt^l  A  Hub  '44  JAO 
««  7tai«z...AA« 
4«  i  t>i  ax...  JAJ 
4«  •  un->  ^ut/00  lax  n  JAJ 
Juna  1  1033 JAD 


96Ki 
96*4 
96Ji| 
96H 

9aH\ 

96  ^i 

92       .. 

89 

87  H 

78 

78 

85 


to  4.40 
to  4.35 
974 
97H 
97H: 
97!^ 
97^: 
97H! 


I 


Juna  1 
Jiiria  1 


1034 JAD 

1033 JAO 

,8  Juna  1   1034 JAD 

July  I   1039 JAJ 

1043 JAM 

1044 JAf; 

li««fl J.tJ 


i»  Juna  1 

Jiifia  1 

ia  July  1 


8 

8 

8 

8 

8 

8 

8 

S 
Bror.kiori  ti  May  1037  M.%N 

SV4«  WaUr  1088 MAN 

Brorikllria — 

4a  Watar  1088 JAJ 

Carnfiri'lga    ■ 

an*  Wal«iT  M--  •->«  •^•^s 

8a  lirl'lfx  I  \ 

Obaljir<a     in  >  ^  '  O 

4«  Oct  103A  (r«c>...AAO 


e9X 


95 


4.50 
4.60 

4.50 


I 


Everett — tsSew  1929. .M&S 

Fall  River  43  1922 F&A 

43  June  1  1927  (reg).  J&D 
3^8  Water  Feb  1930.  F&A 

.Fltchburg  4s  1922 A&O 

i     48  May  1  1923  (reg). M&N 

il     3^8  Water  1926 J&J 

Gardner — 

48  Water  1922-1934.  M&N 
Gloucester — 

3 H3  Water  '22  to  'Sl.A&O 
Hampden  Co. — 

9H9  Bridge  1924 J&J 

Haverhill— 4s    1927 J&D 

Holyoke— 48  gold  1927  J&J 
3^8  Dec  1922-1932. .J&D 

Lawrence  4a  1924 J&J 

Leominster — 4s  g  1925. A&O 

Lynn— 4a  Julv  1927 J&J 

43  July  1  1925  (reg).. J&J 

3^3  April  1  1932 A&O 

Maiden — 4s  1924 M&N 

3}^8  Water  July  1  '24.  J&J 

Marlborough  43  July  '26  J&J 

Medford  43  Feb  1930 ..FA A 

58  Apr  1  1922-'28  tax-expt 

Melroae  4s  June  1924..  J&D 

Methuen  48  1925 F&A 

Middlesex  County — 

48  1922  to  1924 J&D 

MUton  3^8  1922  to  '32  F&A 
New  Bedford  43  1926.. A&O 
4s  Sewer  1922-41  (tax- 
exempt)  M&N 

SHa   1923 F&A 

NewDuryDort — 

33^9  Water  '22  to  •34.J&D 

Newton  43  1935 F&A 

31^8  Water  Dec  1926. J&D 
Northampton — 

3^8  g  1922  to  1926. ..J&J 

Qulncy  48  Sep  3  1922.. M&S 

3^3  April '22  to '39.. A&O 

Salem  43  Jan  1  '32-'54  tax-ex 

Springfield  3^9  1935.. .J&J 

38  Sewer  1930.. J&D 

Taunton— 4s  1927 J&D 

3^8  Sewer  Dec  1  '30. J&D 
Wakefield— 43  •22-'33.AAO 
Watertown— 48   •22-'34-J&J 

3^8  1923  to  1929 J&J 

Winchester  43  1922-24. J&D 

Worcester — 48    1922...  A&O 

4s  Jan  '23  (tax-exmpt)  J&J 

3^8  April  1  1922 A&O 

MEXICO 
See  Foreign  (Gov'ts  page  49. 
MICHIGAN  (See  foot  not 

55i3July  15  1941 J&J15 

tyis  Oct  15  1941 A&O  15 

58   Highway   1940 J&D 

Ami  Arbor  School  District — 

1     4b  Sept  1935 A&O 

Battle  Creek— 

4a  City  Hall  1927-'36  F&A 

Bay   City — 48    1934 J&J 

;Bay  City  Union  S  D—  I 

!     063  1926.  1931,  1936..J&j'b  4.80 
Bay  Coo43Dec  15  1923  J&D 
Beasemer— 9 348  1922-49F&A !b  5.25 
Calhoun  Co — 

4^8  Road  1922-'26..A40'b 
Detroit—  I 

o  63  Pub  Serv  '23-'29..JAJ  b 
o63PubSerT'30-'51..JAJ  b  4.80 
06H8  Not  1  1945.. MAN 
0  93^9  Pub  Util  '23-'29  JiU 
06)^8  Pub  L'tll  '.'i0-'51  J&J 
6a  Pub  Imp  •23-'29...JAJ 
6a  Pub  Imp  '30-'51...JAJ 
043^8  Pub  Lib  1948  JAJ  16 
o48  Aug  19  •22-'28.FAA19 
4aSewer8  Apr  1  '22.. AAO 

o4a  School  1946 M&N 

3H8  Park   1930 MAS 

oEacanaba  4^8  1022-30  JAJ  b5>4% 
oKlInt  4H8  1922-'39...FAA  6    5% 
0.58  (Mar  15  A  Apr  U'-Tl  .lO  h  4.90 
oGonfff^Co  6s  1923-31  MScS  b 
Orar  N 

Crotec  '.''3  MAS 
.  ,7  II  •  ■'■   >•  •  N 

l':ir:.     ,  J 

'■;.t   1-.   i       -      .-.  '.S 

r.  !;•■'  :  'J  .   ..Fab 

"  ^   ^^   -iHwer 

!  'Z.-* JAJ 

D  No  1  — 

•♦•SIT 

O 

il.j 

JAIJ 

..JAJ 

:    J.V.J.tJ  '. 

I  '44    .JAJ  l> 


Bid. 


953i 

963^ 

91Ji 

99 

9SH 

943^ 

95J^ 

lOlK 
96^ 
961^ 
93 '< 
97^/1 
97% 
9e,H 
97  H 
90 '<i 
97  7^ 
96H 
961.1 
94j| 

101 
97^ 
97J^ 

98Ji 

94 

9634 


98 
97 


92J^ 

94 

9434 

96H 

99K 

9151 

99 

89 

8SH 

96VI 

9\H 

9b% 

95Vg 

9414 

98'/i 

99  }i 

99 

98Ji 


e  0) 


6  4.70 


5% 

5% 


Ask. 


To 
Net. 


Bonda 


4.50 

4.35 

.4.35 

.14.65 


to  4.60%    I 
4.65 


to  4.70;  % 


b  5% 
b  4.80 
b  5% 
b  4.80 


to  4.90% 

to  4.80% 

to  4.80% 
to  4.50% 

'4.90 

to  4.80%     I 
to  4.50% 
to  4. SO 
to  4.50-/0 

4.90 


4 

44 

Ulgt/i 


..  I.Kal.. 
..    La'i" 


Mar 

Mii' 
4 


I'urii 

Oa 
Oa 


47    .MAC*  b 
'    l'>43 b 


\s  a; 
Wm 


MINNCtOTA 

,  .f     I  .  ,  ,  '  .    P  . I       t     1     ■    I 


6  1 

'■  I..-. 

»<#    a 

•A,    ■ 

i   JAJ 

.... 
...... 

... 

I   JAU 



1 

Duluth  Ind  School  Dlst— 
9Hs  1936,  1938,11940  A&O 

98  May  1  1923 M&N 

4^8  Feb  1  '40  op  '30.  F&A 
48  1934  opt  1924 A&O 

Hennepin  County — 

68  Bridge  1926-40. ..M&N 
5343  Bridge  1926-40.  M&N 
4349  Court  House  '24A&0 

KoochlchlngCo  58'23-'33J&J 
3348  Ditch  1923-1939. J&J 

Minneapolis — 

98  1922-1928 J&D 

98  192^1932 ..J&D 

9S  1933,'36.'40,'43,'49, 
'46. '47, '48. '49, '90  J&D 

4Jis  1922-1929 J&D 

4Jia  1926-1933 

4H8  Mar  1923 •'37-.. M&S 

4>i8  School  1941... 

48  School  Jan  1927... J&J 

4s  May  1  1927 M&N 

48  School  Jan  1  1939.. J&J 
48  Improvement  1942  J&D 

48   1944 A&O 

3343  School  Jan  1  '29.J&J 
3348  Water  Wks  '32.. J&J 

St  Louis  Co  38  1923-29.J&J 
93  Road  1931. ..J&J 

St  Paul— 

63  Sch  July  1  1931. -.J&J 
98  Refg  July  2  •22-'31  J&J 
5s  Sch  July  1  1931. -.J&J 

4348  July  1933 J&J 

4349  Park  June  1  '43.  J&D 
4348  Sewer  July  1  '43. J&J 
4^8  Water  Aug  1  '43  F&A 
434s  Ref  J'ly  2 '22-'31  J&J 

43<s  Nov  1  1931 

48  Ref  Mar  1  1939... M&S 
4s  Sew'age  July  1  '39.J&J 

48  Mar  1  1940 .M&S 

3148  .A.pr  30  1922. ..M&N 

S'th  St  Paul  5  !48  ref  '33  J&J 
MISSISSIPPI 

9348  Imp  1923-1930. ..M&S 

5348  Imp   1931-1946. ..M&S 

6^8  Apr   1929-1934. ..A&O 

4Kh    1922-1934 J&J 

iHs  July  1  1922- 1936. —J&J 

4>i8  July  1  1936 .J&J 

3348  Refund  Jan  1  1927. J&J 

3348  State  1934  op  '14. .J&J 

Greenville — 

98  Refund  Sept  1927.  M&S 

Jackson  5348  July  1  '33. J&J 
Oa  Water  Aug  1  1928.F&A 

98  Water  1930 F&A 

98  June  1  1932 J&D 

Meridian — 68  May  '24  May 

58  Dec  1  1939 J&D 

4348  Sch  House  1941-J&J 

Mississippi  LeTee  Dlst — 

98  May  2  1944 M&N 

68  July  1  1953 .J&J 

4^8  Sept  1934 M&S 

Vlcksburg — 

68  St  Impt  1923-'33..F&A 
4)48  Sewer  Dec  1  '28-Dec 

Yazoo-Mls8  Delta  LeTee  Dlst 
6a  1947  option  1917. -JAJ 

68  1924-1994 MAN 

4H8  July    1949 JAJ 

4a  1932  option  1922. ..JAJ 
MISSOURI 

3^8  Cap  Big  '22-'29  op.JAJ 

Kansas  City — 

98  W  W  19.39 JAJ 

4H8  Sept  1  1930 MAS 

4348  Mar  1  1933 MAS 

48  July  1  1934 JAJ 

48  Market  Uouae  '24. JAJ 

48  Water  1924 JAJ 

48  July  1  1924 JAJ 

48  Sept  1  1930 MAS 

Kansas  City  School  Dlst — 

(•July  1  1933 JAJ 

8  July  1  1937 JAJ 

luly  1  1037 JAJ 

4a  Bldf  1932 JAJ 

SHja  Jan   1923 JAJ 

3>4»  July  1029 JAJ 

LlttlH  KIrur  Drainage  DIat— 
9>ia  Oct  1922-1933. .AAO 

81  JoMtph  4a  1033 FA  A 

4a  1924 MAS 

48  1036 MAN 

Bt  Josiiph  School  Dlatrirt — 
4 Ha  1039,  1030  A  10.19... 

St  I»ul8 — 

4  Ha  Mdge-Compl  '39  AAO 
4a  Iiiaatin  Aay'm  '3H.AAO 
4a  Public  Impt  103H..JAJ 
4aPulillr  MMk  lOlML.AAO 
4a  W  W  IliMiow  '31. MAN 

aaSrhiiol  lli.a   JAJ 

4H  H<-hiMil  lii.iH JAJ 

3.n.'M  Knii  Juiin  2!^  "il  JA  I) 

SH"  April  I   1039 AAO 

Itia  ■  Apr  1   1032..   AAO 

Spriiigf l»M  f.H  '  Tl'  <)i>  •  1 7  JA D 
MONTANA 

""•"■;-  ■< ■•'  'SO. .JAJ 

'1 JAJ 

I    N(o   1  — 

■iA  mil  1014    .   JAJ 
na  '29  op  "Ifl  JAJ 


.BIUHUI 

4  Ha 
4H8 
4a  Ji 


To 
BiA.       A»h.    Net. 


6  4.80 
6  4.80 


66H% 
b634% 

6  5.00 
ft  4.75 


4.60 
5.10 
4.60 
4.60 
4.60 
5% 
5% 
4.70 
4.60 
4.60 
4.75 
4.75 
4.90 
4.90 


to  4.50 
to  4.50 


to  6% 
to  6% 


to  4.65 
to  4.50 


to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 


4.60 
4.80 
4.60 
4.80 

I 

4.80 


1 


6  4.60 
b  4.90 
b  4.60 
b  4.65 
b  4.60 
ft  4.60 
ft  4.60 
ft  4.75 
ft  4.60 
ft  4.60 
ft  4.60 
ft  4.60 


.40  % 
,65  % 
,40% 
,40% 
,40  % 
,60  % 
,60i% 
,40% 
,40l% 
,40,% 
,50,% 
,50% 
,60% 
,60% 


to4.35|% 
to  4.50  % 
to  4.35  % 
to  4.40  % 
to  4.35  % 
to  4.35  % 
to  4.35  % 
to  4.50  % 
to  4.35  % 
to  4.35  % 
to  4.35  % 
to  4.35.% 


ft  5.50 

to  5% 

4.60 

4.75 
4.69 
4.66 

ft  4.90 
ft  4.90 

to  4.60 
to  4.60 

I 

4.50 

4.68 

4.50 

n  50 

,5 

5  10 

6.10 

6 

5  50 

9.16 

6.19 

5  40 

6  40 

5  40 

6  6.50 

to  5.20 

6^0 

5.50 

5.30 

5.30 

5.30 

103 
98 
97 
97 
98 
98 
07 
99 

98 
97 
06 
93 
08 
00 

6.50 

5%  to  4.80 
5%  to  4.80 
5%   to  4.80! 


b  4.60  to  4.60 


4  on 


tiri-.tt 


08H 

99  H 
HO 


AHx    I  ' 

a*  Mok 


4's 


V  I.l'll       ' 
\V'AUr  A  LI  10.10    AAO 


lu.into'au  JAJ 

M     .JAJ 

■  I  - 

MAH 

.  IWin  JAJ 

.   JAJ 

1. '17   JAJ 

•  li'llJAJ 

.1>'I4    A  J 

.>p'33J*J 


4.90 
4.90 
4.90 
4 .  .V) 

4..'.0 

4.r.o 

4..')0 
i.M 
4.90 
4.90 


b  4.00 


to  4.30 
to  4. 29 
to  4.39 
to  4.39 
to  4.29 
lo  4.29 
to  4.29 
to  4.29 
to  4.30 
to  4.35 


SH 
to  5.30  % 


0.90 
0.00 

0.30 
5.76 

8.79 
0.39 
0.3U 

9.40 
0.90 

8.40 


k  n*a1a.     /  Flat  prlr«.      ■»  N'mnlnal.      •  Tai -«inin[it,  iiti'inr  a  la« 
aXta    that  data  by  tuuiilotpal  aori^'ralloua  ara  tai  asainpt  ami  IIimm 


-1  Mar  la  1000.  aixl  whirh  w«at   iito  •ffarl  A«pt.    1  1000.  bo(i<la  taa«a4 
ifly,  aall  ou  a  l>atiar  I* 
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Bonda. 


Bii 


NEBRASKA 

DMIglU  Ot— 4s  •22-'28  A&O 
araad  I»l  i'^t  ■2'^  oo  'lOJ^^j 
Lincoln— 41^9  '23  to  •29F&A 
Ltncoln  9  D  iH9  1924. M&N 

Omaha  Si^s  1941 M&N 

08  1930.  '35.  '40.  '45,  '50. 
4^8  Renewal  1924.. .J&J 
4H8  Refuadlnf  1934-J&J 
4H8  W  W  Dec  15  •41.J&J 
Umaba  8  D  4i^i  1923.. J& J 

4  Ha  July  1931 J&J 

08    1948 J&D 

6143  May  2  1951-.-M&N 

SoOoiabt  4Vji8  24op'09  J<)!:D 
BouthOoaatiaSD— 58  '23  J&J 

0*   Oi^n   \929 J&D 

South  Sioux  City — 

7s  1930,  1935.   1940.  J&J 

NEVADA 

a«ao— 58  1924  OP  1909. J&J 
VMhoeCoS0.1s'22to'29M&S 

NEW   HAMPSHIRE 
ms  Hospital  1922 -'2S.. J&J 
Barlla — is  Ref  1922-30  M&N 

Concord— 48    1923 J&J 

3^8  1924  to  1929 J&J 

Dorer  S^is  '38-'31 J&D 

Laconla— 4a   1924 A&O 

Manchester — 
4s  1922-'40  (tax  ex).F&A 

Nashua— 38   1923 A&O 

Pembroke  4a  •24-'34...F&A 
Portsmouth  48  s  Sch  '23J&D 

4a  Ref  Water  1932 J&J 

Rochester — 4^  1922  .  -J&D 
Stratford  5s  May  1933-1954. 

NEW   JERSEY 
Aibury  Park— 58  1924-J&D 
49^8  School  Jan  1943-J&J 
Atlaatli-  City— 58  1925  J&D 

08   1927.. A&O 

4^8  «  Water  1926... J&J 

4>^8   Paring  1938 J&J 

i^a  Jan  1  1945. J&J 

48  Water  1930 J&J 

Atlantic  Co — 69  R'd  *26  J&D 
Atlantic  Highlands— 

4s  g  Sewer  July  I  1928  J&J 
Audub  S  D  6a  '22-'40..A&O 
Bayonae — 58  Fund  1928  J&J 

05  Jan  1  1923-1949. ..J&J 
4H8  Funding  1931.. .J&D 

4)|8  Jan  1  1933 J&J 

48  Floatlni<  Debt  I92S  J&J 

Belleville  58  •24-'34-'44M&N 

»>^3    i<'uiidlug   1945   .    -    . 

8eUeytll«  !^  D  5s  '27  44  M&N 

Bergen  Co  5H3'31-'34.J&D 

0)^8  Dec  1   1935-'42.J&D 

OsDec  1944       J&O 

08  Dec  IS  1922-1955J&Dla 

4^8    1922  1939 A&O 

4^8  Aug    1922  1938. F&A 

4a  Court  Hse  '22  '38.  A&O 

Aloomfleld  Ss   2  2- '23.  M&N 

0»mdeQ— 4)^8  Wat  '23  J&J 

OJ^s  Aug  1  '22-'61..F&A 

tyia  ScDool  1943 A&O 

48  Pavlug   1929 M&N 

Oamdeu  Co  4)^s  1933.  F&A 

48  1944 J&J 

Oupe  May— 08  1934... J&D 
4Hs  School   1923-01. M&S 

AH»     1023  1952 M&S 

Bast  Orange  4>^s'25-4d  F&A 
08  Sewer   1923-1960-.J&J 

4a    1934 A&O 

48  Water  1933 J&D 

SHs  Water  1933 A&0| 

Elizabeth- 4}^8    1955. .J&J 

4s  1922  op J&Jl 

OJ^s  Dec  1  1922-'46.-J&D 

6s  June  1  1927 .J&D 

■nglewood- 48  Sep  '35  M&S 

Basex  Co4>i8  Road  53. F&A 

i)4B  L'd  Purch  '23  '46  J&J 

4^8  Hospital  '22-'49.F&A 

4^8  Road   '22-'36...F&A 

4a    1926 F&A 

48  Hospital  1946 F&A 

8.658  Park  '23  to  '35.  F&A 

falrrlew— 58  1944 

Qloucester  Co4 148'22-'26  Tar 
Hackeusack — 4^8  1942F&A 

Harrison— 48    1930 J&J 

Hoboken— 4>^S  1940.. .J&J 

SHs    1931 M&N 

Ob  School  1923-1954.. J&J 

68  Sewer  June  1  '26. J&D 

6s  Pav  &  Sew  1926.  .F&A 

Hudson  Co— 4>4s  1948.  A&O 

tyia  Road  1923 .JAJ 

4^8  May  1  1950 M&N 

48  g  Park  1959  & '54. M&N 

48  gold  Ref  1935 F&A 

6s  Road  July  15  '25. J&J  15 
Irvlngton  5s  School  '83_  J&D 
Jersey  City — 68  1926  ..J&D 
OHaSch  1942-1953..  A&O 
0>^8  Dec  1  1931-1933  J&D 
08  gold  assess  1924.. M&N 
4 Ms  School  1922-08. J&D 
4Hs  Refunding  1928. J&J 

4Hs  School  1945 J&J 

4Hb  Water  1961 A&O 

4^8  Park  Mar  1961.  M&S 

48  Water  1932 A&O 

48  Refunding  1949. ..F&A 

Kaarny  4H8  1936 F&A 

4^8  April  1962 A&O 

Lodl— 58    1923-1947 J&J 

Long  Branch  Os  1943.. M&N 

48  June  I  1935 J&D 

Lyndhurst  5s  1922-1957. J&J 

8s  Imp  1926 J&O 

Mercer  Co— 4^8  1933.. J&J 

48  Road  1933 J&D 

BHs  April  1941 A&O 

6s  Road&Bdge'22-'34F&A 


Alt.    Vt( 


5     5%  to  4.75 


6     5%to4.75 


% 
5 

% 


b  4.75 


6  4.90 


4.60 


4.60 
5 

4.60 
4.50 

4% 

4.60 
to  4.70% 
5 


5 
5 

6H 


5.60 

6  5.75  to  5.40% 


95 

98}i 

94^ 

92 

98 


4.60  to    4>i% 

97 

95 

98 

95 

99}^. 


101 


5.15 
4.60 
4.60 
4.60 
4.60 
4.60 
5.25 
5.25 
5.15 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 


4.90 
4.60 
4.90 
4.80 
4.80 
4.60 
4.60 
4.60 


to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
lto4 
'to  4 
to  4 
to  4 
,to  4 
to  4 
to  4 
;to4 
|to4 


4.70 

4.70 

4.70 

4.70 

4.60 

4.60 

5% 

5% 

5% 

4.75 

4.75 

4.75 

4.75 

4.75 


6  4.75 


to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 


to  4 


4.50  to  4 
4.50  to  4 
4.50  to  4 
4.60  to  4 
4.90  to  4 
4.50  to  4 
4.60  to  4 


5 

.70% 
.40% 
.40% 
.40% 
.40% 
.40% 
.80% 
.80% 
.80% 
.35  % 
.35% 
.35% 

35% 
.35% 
.35% 

35% 

.-'5.15 
.40% 
.40% 
.40% 
.40% 
.50% 
.50% 
.70% 
.70% 
.70% 
.40% 
.40% 
.40% 
.40% 
.40,% 
...4.30 
.. .14.50 
.40%  i 
...4.65 
...14.60 
.25% 
.25% 
.25% 
.30% 
.60% 
.25  ' 
.30-/0 
5.10 


Bonds. 


To 
Bid.       Ask.    Net 


Mlddle9eTCo4V^8'24-'34J&J  6  4.80 
6s  Road  1923-1931. .J&D  6  4.80 
4}4s  Fund  July  1922-1939.16  4.80 
4^8  Imp  1922  '32. ..A&O  6  4.80 
3V48  Bridge  "23  to  '31. J&J  b  4.80 
Monmouth  Co  6s  1926.M&S  6  5% 
Moatclalr  4)^8  Sch  '41. A&O, 6  4.40 
4J48  H  Sch  Bldg  '44.J&D16  4.40 

3V58  School  1932 J&J;6  4.40 

Morrla  Co— 4s  '35  op  '05J&J  6  4.75 

iMB  1942  opt  1922. -.J&J  b  4.75 

Morrtstown  4^9  '22-42  J&D  6  4.75 

Newark— 4^8    1944.--F&AI6  4.50 

5J^sOct  15'22t0'59A&O15  6  4.50 

OS    1922-1958-. J&J  6  4.50 

4H8  Dock  1959 F&A  6  4.50 

4Vi8  Sch  Dec  1  '45. ..J&D  6  4.50 
48  Refunding  1923.. .M&S  6  5.25 
48  Sch  House  1959  opl949  6  4.50 
48  Pa8ValSew'61op'51J&D  6  4.50 

3)^9    1929 J&D  6  4.75 

3)^9  Track  Eler  '64. F&A  b  4.50 

Vallsburg  ma  1934.. J&J  6  4.70 

New  Brunswick  4s  '22. M&N  b  4.85 

4^8  Aug  1  1922  57. .F&A  6  4.85 

North  Bergen  5s  1941. .J&D  6  4.70 

6a  School   1922-29. .M&S  6  4.80 

63  School  1930-58. -M&S  b  4.70 

No  Plalnfleld  58  1922-1954. !&  5.10 

Nutley  5s  1933 J&D 

Ocean  City— Os  1944.  .  .  F& A| 

Orange— 5s  1923  to  •32.J&J  b  4.75 

Os  Water  1938 F&A  b  4.75 

4^8  School   1943 J&D  6  4.75 

4s  Sch  House  1934---J&D  b  4.75 
Passaic  4V^8  1923  '40 ..M&S  b  5% 
5H3GenImp'22-28.J&D  6  5% 
SHsGenImp '29-44.J&D  6  5% 
5>^8Gen[mp'45-51.J&D  6  4.90 

08   Imp    22 '48 M&N  6    5% 

4J^s  Ref  1944- M&N  6    5% 

Passaic  Go— 48   23 -'24.. J&J 

PatersoQ— 58    1922 A&O  b  4.75 

6s  1925  &  1926 M&N  b  4.75 

5>^S  1922-1926 M&N  6  4.75 

5H9  1927-1934 M&N  b  4.75 

5>^8  1935-1959 M&N  6  4.75 

iyia  1933  to  1944. ..M&N  6  4.75 

4)^8  Feb   1   1945 F&A  6  4.75 

4s  N  C  Hall  '23  to  '32.J&J  b  4.75 
Perth  Amboy  4^8  Apr  1944., 6  4.85 

4>^8  School  1938-.. '6  4.85 

4>4s  Funding  •22-'27.A&0  6  4.85 
Plalnfleld— 4a'22  to  '34.  J&D  6  4.85 

48  School  1959 M&N  6  4.85 

ftahway— 48  Adj'22op  M&N 

Ramsey  58  Water  1922  '40. '6  4.90 
Rldgeffeld  58  July  '22-' 31  J&J  6  5% 
Rldgewood  58  1922  '26-F&A6  5% 
Riverside  5s  1925 '32.. A&O  6  5% 
Sea  Isle  City  5s  1943... F&A  . 
So  Orange--4s'22  to  '44.J&J  6 

Summit  4Vi  Sch  1941. .F&Al 

4s  1933 ..M&N 

Trenton  i\^a  May  '24. M&N  6  4.60 

5>^3  Oct  1922-51 A&O  6  4.60 

4i^8  Water  1943 A&O  6  4.60 

4s  City  Hall  1939 J&D  6  4.60 

3>^8  Sch  Not  1  1929  M&N  6  4.60 
Union  Co  4V48  1937... M&S  6  4.50 

4i^8   1942 M&S  6  4.50 

48  Oct  1  1942 A&O  6  4.50 

55^8  June  1  1928 J&D|6  4.50 

VallaOurg  —See  Newark 
Weehawken4i^8'22-28.J&0  6    5% 
Wealf  lei  1  — 

58  June  10  '22-'60..-J&D  b  4.90 
Weat  New  York  58  '.36.  M&S 
Wlldwood  4)^8'23-'57.F&A  6    5% 

NEWV   MEXICO 
4;isref  1953  op  1933. ..J&J 
4)^a  Dec  lfl'52op  22. .J&D 
4s  Fund  1939  op  1919. .M&S 
4s  Highway  1922  1944.. J&J  b    5% 
Albuquerque  4}^9  '29. -M&S 

08  W  W  Dec  1962 

Bernalillo  Co  68  '  22op'12J&J 

58  1931  op  1921. 

SocorroCo.58  '41  op  '21.  A&O 
NEW   YORK 

59  Mar  1  1944-1967 M&S  b 

53  Jan   1    1944-1967 J&J^ 

4>^8  Highway    1963. ..M&S 

4>48  Canal  1964 J&J 

4>is  Caual  1965 J&J 

4>is  Hlffhway  I960 M&S 

4>i9  Barge  Canal  1940. .J&J 

4s  Canal  Term  1942 J&J 

4s  Canal  Term  Jan  1946.  J&J 
48  g  High  Imp  Mar  '58.  M&S 
48  g  High  Imp  Sep  '58.  M&S 
48  High  Imp  Mar  1960.  M&S 
48  Canal  Imp  July  1960.J&J 
48  Canal  Imp  Jan  1961-J&J 
4s  Canal  Imp  July  1961. J&J 
4s  Hlghw  Imp  Mar  '61.  M&S 
4s  Palisade  Park  1981. -M&S 

48  Canal  Jan  1982 J&J 

4s  Hlghw  Imp  Mar '62.  M&S 
4a  Canal  Imp  Jan  1967  J&J 
48  Hlghw  Imp  Mar  '67. M&S 
48  Palisades  Park  1967.  MAS 

3s  gold  Jan  1  1923 JAJ 

.38  g  Jau  1  1956 J&J 

Sag  July  1  1998 J&J 

38  g  Canal  Jan  1  1959...  J&J 
Albany— 4^s  •22-'28..J&D  - 
4J4s  Water  1922-34. M&N  b 

4H9  Oct  1963 A&O  6 

4^8  Water  1932 M&N  6 

4^8     1922  1954 J&D  6 

48  Park  1922  to '30.. M&N, o 

3V48PubImp'23-'34  F&A  6 

Albany  Co— 3^9'22-25  F&A U 

3>^8  Aug  1  1925 F4A- 

4  >4a  1936-1937-1938.  M&Nl  - 
Amsterdam  58  Wat  .1922  37  6 
Aubu'n-4'^9  Dec6'22-31J&D,6 
48  Water  May'22-'25  M&N  ------ 

4*<s  192.5-19.34 lP  ^.40 


to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 


to  4 
to  4 
to  4 
to  4 


4.90  to  4 


to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 


4.20 

4.20 
110 
110 
10,5 
105 
103 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

88 

88 

88 

88 


4.30 


4.30 
4.30 
4.30 


4.40 
4.40 


40% 
.40  % 
.40% 
.40% 
.70% 

.30  % 
•30% 

•?2% 
•?S% 

.30% 

.30% 
.30% 
.50% 
.30% 
.40% 
.40% 
.40% 
.60% 
.70  9? 
.50% 

•65,% 

...4.65 

...'4.80 

.35% 

.35% 

.35% 

.35% 

.70% 

.70% 

.40  % 

.30% 

.35% 

.40% 

...4.70 

.40% 

.40% 

.40% 

.40  % 

.40% 

.40% 

.40% 

.50% 

.50% 

.50% 

.40% 

.40% 

...4.90 

.60% 

.80% 

.80  % 

.80% 

...5.50 

.50%     I 

..-j4.60 

..-I4.6O, 

.35  % 

.35  % 

.35% 

.35% 

.35% 

.30% 

.30  % 

.30  % 

.30% 


to  4.90  % 

to  4.50  % 

4.60, 

to  4.60,% 


to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 

to  4' 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 
to  4 


to  4.70 


to  4% 
to  4% 
111 
111 
105?i 
105Ji 
104  J^ 
101 
101 
101 
101 
101 
101 
101 
101 
101 
101 
101 
101 
101 
101 
101 
91 
91 
91 
91 

4.30 
to  4.20;%     I 
_  4.15 

1 14.20, 

to  4.15;% 
to  4.251% 
to  4.20  %     I 
4.30 
4.30 
4.15 


4.70 
4.70 
4.70 
%  1 
5.30 
5.20 
5.75 
5.30 
5.60, 


to  4.25 
to  4.30 
4.40, 

to  4.30%     I 


Bonds. 

NEW  ronk~co^AZ47d~ 

Blnghamton  48  '28&'29-F&A 
4s  Sew  Dtsp  '23 -'38.. F&A 
45^9  Park  1922-'37-..J&J 

3)^9  Bridge  1939 F&A 

Brooklyn- d— 6s  1924..  J&J 

48   Bridge  1928 J&J 

3}48g  1923  to  1937-.-J&J 
3^8  g  July  10  1934— .J&J 

31^8  gold  1936 J&J 

3s  Bridge  1925.. J&J 

Broome  Co  59  •23-'33..M&S 

Buffalo— 78  1924  &  1929  J&J 

6a  Parks  Jan  1  1924.. J&J 

4^9June  19  1944. J&D  10 

4143  June  15  1964.  J&D  15 

4^8  1922  1968 J&D 

4Ji8Feb  15'62op'32.F&A 
4s  June  15  1922-^30. -J&D 

48  June  19  1960 J&D 

Syia  Park  Reg  1927.. F&A 

3>^8  Water  1922-35. M&S 

Cohoea  69Ref  Wat'22'45.  J&  J 

Corning  5>i3  1923-60.. M&S 

Elmlra— 48  1935 M&S 

41^8  Water  1922-'40-A&O 

4>^8  Apr  1  1933  1930 

Erie  Co4  !.i3'22-36tax-ei  J&J 
Franklin  Co  4i4s'31-'40  M&S 
Fulton— 3. 40a'22  to  '29  J&D 
Geneva— 4s  Water  '26. A&O 
Glens  Falls — 4^9  ref  sewerj 
Aug  31  1922-1928. -.F&A 
Groton  63  Wat  '22-'50JVl&N 
Haver3traw4.129'22-'37M&S 
He[np3tead-d-49  g  1923. J&J, 
Hemp.stead  Un  Free  Sch  D — 

5!^s    1924  1929 J&J 

83  192.5-1930 

68  1931-1954 

Herkimer— 4  (^9'22-'27M&N 
Hudson— 48   Wat  1922  July 

4  V^s  High  Sch  •25-'32  A&O 
Irvlngton  4.103  '22  '38.A40 
Ithaca  4.308  '27  op  rar.J&J 

4V^9  Ref  Water  1942.. J&J 
Jamest'n  48  Mar  20  '43-A&0 

Jamestown  SD53  '25-'29 

58  1930-39    -. J&D 

Johnstown  4!^9  Dec  '23-'37 
eJKlngs  Co  48  May  1  '22  '44 
Kingston  3  !^sg'22-'38.  A&O 

4!^3    1922-1920 A&O 

Long  Island  City — i 

4^9  1922  to  1923. .-M&S 

Madison  Co  4Vjs'iJ3  '29Fab1 

Mamaroneck  Un  F  S  D  No  1 

5Ha  May  1  ■23-'28-M&N 

51^3  May  1  '29-'52_M&N 

Mlddleport   4.3.53'22  '42J&D 

4.35s  sewer  '22  '39. ..J&D 

Mlddletown— 3Vi8  '31.  F&A! 

Mt  Vernon  4^^':n-'43.A&0 

68  March  1924 M&S 

5)^3  1922-1924 A&O 

5^3  1925-1934 A&O 

5J^3  1935-1941 A&O 

45i9  1923  ref.. F&A 

4>i8  Sch  1962-'73..-M&N 
4s  Sewerage  ■50-'90--M&N| 
08  Jan  2  1923  1928. -J&J  2I 

05  Jan  2  1938 J&J  2 

Nassau  Co— 4>^9  '22  '29J&J 

58  Aug  1  1928 I 

53  1931  1939 M&N 

ma  Ref  1922-'28..-M&S 
4^8    1938  1943 J&D 


Bid. 


I  To 
A3k.   iNet. 


b  4.50 


6  4.40 


1 '4.30 

6  4.35  to  4.20% 
6  4.35  ito4.20% 

4.20 

--4.40 

4.40 

to  4.35% 

4.35 

4.35 

4.40 

to  4.30% 

4.40 

'4.40 

'4.10 

4.10 

6  4.30  , to  4.10% 

1 4.20 

6  4.30   to  4.20% 

4.10 

1 4.30 

6  4.30  ito4.15% 
6  4.50  !to4.30% 
6  4.50  ito4.30% 

1 4.20 

6  4.40  to  4.15% 
to  4.20% 
to  4.20% 
to  4.25% 

4.40 

'4.40 


6  4.40 
6  4.30 
6  4.50 


b  4.75 
6  4.50 


'4.40 

to  4.40% 
to  4.30% 
4.50 


'4.50 

4.50 

4.50 

4.40 

4.40 

6  4.40  to  4.35% 
6  4.50   to  4.35% 

4.30 

4.20 

4.15 

4.35 

4.25 

6  4.35  to  4.25% 
6  4.40  to  4.25% 
6  4.40  to  4.25% 

.4.40 


.'4.50 
.4.50 


3K8  Court  House'.30  MAS 
Newburgh  4!^s  '23-'34.F&A  5  4.40 

NewRochelle4'^9'  1922M&N| 

58  1926-1929 M&N 

58  1930-1950 M&N 

4>i8  .Mun  Imp  '22-35M&N 

4s   1922  1930 MAN 

35^9  1922  to  1933 J&D 

New  York  City— 

4J4s  June  1965 J&D    104  V$ 

4H|9  June  '22-'30 J&D  6  5% 

4Hs    1983 M&S     104>4 

4H9(old)  Mayl997.M&N 
4^9  (new)  Not  '57. MAN 
4^sCorp  stock  19-17  ;tJ 
4"^^  Corpstock'22  '^2  TV  I 
4J43Corp3tk  1971J&D15 
4^8  I960  opt  1930...  MAS 

4)^8  1960 MAS 

4>is  Mar  1  1963 MAS 

4>i8  Mar  1  1984 MAS 

4^8  April  1  1986 A&O 

4s  Yarlous  1938 MAN 

4s  Not  1950. MAN 

4s  Various  1956 MAN 

4s  Various  May  '07. MAN 

4s  Not  1958. MAN 

48  -May  1959 MAN 

3>^9  Exempt  1922. .MAN 
3 5^9  Bklyu  M  3ew'27  JAf 
3.^9  D'k  1927  Ex.MAN 
sUag  Exempt  1941. MAN 

8  Exempt  1942.  MAN 

9  R  T  1948-1950. MAN 
9g  Exempt  1992. MAN 
sg  Exempt  1953.  MAN 
8g  Exempt  1954. MAN 
sg  Water  Ex  '54. MAN 

ails  Exempt  1959. -MAN 
3U9Stk  April  l'04-.AAO 

3WaNoT  1  1929 MAN 

3s  g  Dock  1924  Ex.. MAN 
39e  R  T  1950  Rxem.MtN 

NiagFalls— 5>i3'  41-48  MAN 
4.10%  Sewer  1933-40.  JAJ 
4WsS(^hool  1923  26..FAA 
4kBWatM'yl'il-48MAN 
4Ji8Repav'29-33  regMAN 
4li8Sew'39-'4(lreg.-MAN 
3^9  1942-1945 MAN 

North  Tonawanda  48'24AAO 
4^8  1922-1925 J&D 

OneHa  Co— 3  ^a '23-'28FA\ 


I 4.60 

4.50 

6  4.75  to  4.50% 
6  4.75   to  4.50% 

' 4.25 

b  4.30   to  4.20% 

1 4.35 

I 4.35 

b  4.35  to  4.25% 
6  4.25   to  4.20% 

4.35 

...4.20 
...4.20 
...4.35 

14.25 

...'4.30 

4.30 

6  4.25   to  4.20% 

4.30 

6  4.20   to  4.15% 

4.25 

to  4.25% 

4.35 

4.30 

6  4.30  to  4.20% 
6  4.35  to  4.25% 
6  4.35  to  4.30% 
6  4.35  ito  4.30% 


105     I  .. 

to  4.35% 

105     I  .- 

104  V$   .. 
104H   -- 

105  I  .. 
to  4.35% 

104M    -- 
99!4  .. 


"99'^ 

"96" 
95 
95H 

-  .• 

95?i' 
to  4.35 
to  4.35 
to  4.35 
to  4.30 
to  4.30 
to  4.30 

86 

86 


I 


86  J 

86) 
to  4.35' 
to  4.35' 
to  4.35 

4.20 

'4.20 

4.25 

4.15 

4.30 

4.20 

4.15 

4.75 

4.75 

4.50 


ItHKi.-.     ./  V4.»  |,tt,ri  .)(  Sh>»  York  City.       /  Kltit  orire       «  N,>mlrial 


Mau.,  1922.] 


STATE   AND   MUNICIPAL   BONDS 


53 


Bend*. 


To 
Bid.       Aik.    yet. 


Onondaga  Co  38  '22-'29.J&J  6 

5^8  1922  1930 M&N  b 

4Mb    1923-26 J&J  6 

*9  Mar  1  1929. M&S  6 

Orange  Co  3Ha  '23  "24.  Febl 
Oasiulng— 4  3^8  •22-'42-M>kS  6 
03*efo  4)^8  1922  29,.M&ISf  6 
5>is  Sch  1922-1946. M&N  6 
Pe  ID  Yan  4.358  22  k) '  310ct 
Poughkeepsle — 

3  ^s  19^2  to  1930.. .M&S  6 
Put:iam  Co  4^8  "22  '29  F&A  6 
Queans  Co — is  1927. ..J&D 
Rootiester  53  1923-26.. F&A  6 

OS  1927-1931  (coup).. F&A  6 
53  1932-1951  (coup). .F&A  h 

43^3  Jan  13  1933 J&J  b 

43^3  Municipal  1943. M&S  h 
4^3  Pub  Imp  1925-48F&A  6 
4^3  School  1923  43..J&JI6 

4J43    1923  1936 J&J  fe 

43  1923  W  1927 J&J  5 

43  Imp  Sen  Ac  '23  •47.  J&J  b 

33^3  fmp  July  1  1924.J&J  b 

3)^3  Ref  1933  opt  '13.  J&J  b 

Rocijand  Co— 43*22-34  M&Sift 

3>i8  Fund  '22  to  '24.J&DJ 
Bo-ne  4^8  Sept  13 '31-  J&ji' 

^5^8  1931-1941 A&Og 

Rye— 3a  Mar  10  '22  38. M&S  6 
SaraaacLake4  J^3'22 -26  M&S 

4.4aiFlreHouae  '22-'39J&J  i 
Saratoga  Springs —  I 

4  ii«  Park  1922-40  ..A&oU 
8car*lAle  4^2  '22  '45..J&D  6 
Schineciady  38  '22-'33..J&J U 

4  >ii  1922-1931 A&O  6 

4>ii    1922-1934 J&j'b 

Schiaec  Co  4>^8  '43-'38.J&Ji 
^\:^^  1^^  1922-40.. .F&A'b' 
Suff  jlk  Co  4  3^8  '24-'32..J&J  5 

„   4  7^8  Oct  '22-'39 A«fcO  h 

Syracuse  4H«  1922  33  Var..  6 
53  May  13  1922-1938.  b 

d'4a   1922-1960 M&"s  h 

43  Refunding  1929. ..J&O 

3  ^3  Water  1928...     J&J 

Tioga  Co  38  1923  30... M&S  „ 

Tona*^aDda43^a '23-'42.J&J  ft 

53  Water  1922-1930.. J&J  h 

5X8  Water  1922-flO..J&J  6 

_oV4«  8t  Impt  1931. ..J&j; 

Troy— 448  1922-1923. .J&dI' 

63  1926-1940  ref A40  6 

4>i8Scllool  1922-31. .F&A  6 
4*^8  Feb  13  1922-1937.. .k 
43  Water  1922-1923     J&Dl 

43  Sept  1   1926 r 

3ria  Water  1922-36. .J&j  & 
Utlca— 4H«   1922-33. .M&N  6 
3  <ia  Sor  1  1922  to  '33  Nov  ft 
Wariaw  Union  Fr  8  D  No  10 

4^8  1922-1942 Oct 

Watertown  43i8  1942. ..J&J 

53    1923-1923 J&J 

53    1926-1943 J&J  ft 

43  May  1  1938 MAN 

3  v^s  Sewer  '22  to  '27  MAN'  " 
WiiterrUet  6i  1922-30  ..Var  ft 
Weat  Seneca  5a  '22-'38.A&<J  ft 
We8tcli'rC<j3Hfl'27&'28J&D 

9>i8  1922-25  reg J&O  ' 

5>i8  1926-32   reg JAD  ft 

Vj  1939-76 JAi:) 

53  June  1   1929-34-. -JAD  ft 

4  iiiPiirkwayl9'52-H6JAD 
4  k^iCoBldf  1927-44. AAO  ft 
43  Co  Bldg  192.J-3e-.M&S  ft 

4.1  1930  to  1933 FAA 

4  v<8  S«n  8«w  •33-'82.J&J  b 

White  Pialn»-4«  '22  '28  F&A  ft 
r>Ma  Sch    1931-1936. AAO  ft 

3>48  Water   1931 AAO 

4v<8  Fund  1922  ..-  JAD  ' 
5rt  Refundl/ig  1922  AAO'" 
WoIX)tt4HaJlT  18'22-42JAjlft 
YofilMr*— 48  '23  to  •23.MA.->  ft 
5)^sJari  192.^  1926.-A.tOft 
5J^»Jan  19:^7  1901. -AAO  ft 
4>ia  Mar  1  '27-36. -AAO  ft 
3vii  May  '22  to  '24..FAA  /, 

8«  AprU  1  1923-37 ft 

58  1922  1938   ....     AAO  6 
WORTH  CAROLINA 
4a  R^ufi'llng   ly.^fj.         JAJ 

*»  '  ^   1931 JAJ 

Al'  1   1923  38.. FAA 

A>it  .  iU)f  1941.. -JAJ 

1943 JAJ, 

■   1  -i  1937 JAJ  ft 

r^yia  nu^t  1923  30., FAA  ft 
4  Hi  April  1922    .    .      AA't 
Bunrxiiri 
4>«« 

en  bn  ,4. 
Charlott4»-,v 

MScfaool  I    .  ;  ■        , 

r>%M  Fund  lwi3a9..FAA  . 

6>i8  ]t*2*-1930 MAN  . 

•'•Hi  IU.'n-1948 MAN 

i  t^«  W»i«r  Mar  1933  JAJ 

4   •^-  W"...r  Ort  1  '41    AAO 

Di.  ><H«wAI,liIJAJ 

:92:<  f )  I 

wer    22 

M'. 


4.50 
4.50 
4.50 
4.50 


to  4.25% 
to  4.25% 
to  4.25 
to  4.25 


% 
% 

4.40 
4.50   to  4.30% 

m  to  434'% 

4.40   to  4.25% 
; 14.50 


4.40   to  4. 
4.60   to  4 


4.50 
4.40 
4.30 
4.35 
4.30 
4.30 
4.30 
4.40 
4.50 
4.30 
4.60 
4.50 
4.40 


to  4 
|tO  4 

to  4 
to  4 
,to  4 
to  4 
!to  4 
lto4 
to  4 
!to  4 
to  4 
to  4 
ito  4, 


30% 

50% 

..4.40 

30' % 

20% 

10,% 

15% 

10% 

10'% 

10% 

151% 

2.5!% 

10;% 


4.35 
4.50 


to  4 
to  4 


4.75  ;tO  4.50i 


4.40 
4.60 
4.40 
4.40 
4.40 


% 

4.35 

4.30 

%  I 
%  I 
4.75 
% 


4.80 
4.40 
4.40 
4.30 
4.30 
4.35 


4.. 50 
4.75 
4.75 
4.90 


4.50 
4.40 
4.40 


4.40 
4.40 
4.40 

4.75 
4".3"5" 


4.. 50 
4.80 


4.20 

4."2y 


4.25 
4.30 


4.20 
4.40 
4.50 


4.80 
4.60 
4.60 
4.50 
4.50 
4.0.-, 
4.00 
4..>0 

88 
88 


S.60 
5.50 


to  4.20% 
to  4.30% 
to  4.30% 
to  4.30% 
to  4.2.5%     I 

14.20 
to  4.60% 
to  4.2.5^% 
to  4.20% 
to  4.15% 
to  4.15% 
to  4.15% 

14.25 

14.25 
to '4.30%     I 
to  4.50% 
to  4.50% 
to  4.60%     • 

4.65 
-.I"Il4.40 
to  4.35% 
to  4.30% 
to  4.25  % 

4.40 

4.40 
to  4.25% 
to  4.25  % 
to  4.25% 

I 
to  4.50% 

4.25 

.  4.40 

to  4.25%     I 

4.25 

4.35 

to  4.40%     I 
to  4.60% 

,4.25 

4.35 

4.30%!^-- 

to  4.15%     ' 
.      4.10 
to '4.16% 
to  4.10% 

-4.20 
to '4.10% 
to  4.30%     I 
to  4.20% 

{4.25 
14.40 
.  .'4.40 
to  4.60 
to  4.30 
to  4..3'>: 
to  4.25  vg 
to  4.25% 
to  4.35% 
to  43')  "^ 
to  4.25,% 


Bond*. 


Raleigh  38  1927 AAO  5 

38  Munlc  Bldg  1939-.J&J  4  90 

»3  [mpt  June  1  1944.  J&D    .  4  85 

RutberfordCo38'23-'52J&j'6  5.60  to  5.30% 

Salisbury  68  Imp  '23-'33  J&J  ft  5. 60  to  5.25  % 


B{a. 


Aik 


To 
Net. 


63    1924-'41 M  &  N 

Surrey  Co  63  May  1933-38.. 

Wilce  Co  58  Fund  '48-. -J&J 

Waldon  88  Jan  1924-1942.-- 

WUmlngton— 58  F'd  '23. J&J 

58  ref  &  Impt  1933.. AAO 

4  ^3  «  Wat  &  Sew  '48  -\&0 

iHs  Wat  A  Sew  1932. JAJ 

43  g  Ref  July  1  1929. -J&J 

Winston-Salem — 58  '24  M&S 

38  gen  Impt  1944 J&J 

38  Sept  1922-1947-.-M&S'6'5V20 

4^9  July  1  1942 J&J 

4'^9  July  1  1952 J&J 

63  Imp  Augl5'22  '30F&A15 
NORTH    DAKOTA 
Grand  Forks  58    May  '24-38 
Ward  Co  4^3  July  1925.J&J 

OHIO  (Sue  foot-note  ♦) 
♦Akron  6s  1922-1940-.. AAOlft 

•5s  1924  A  1928 Var|-_ 

•58  Water  1922-1933-AA0  6    5% 


6  5.60   to  5.20% 
b  5.40   to  5.30% 

I I5.IO 

6    6%    to  5.75%     ! 

5.25 

4.S5 

4.85 

4.85 

5     I 

5     1 

4.90 

to  4.80%    I 

4.90 

4.90 


6  5.25  ,tO   5% 


6    6% 


5% 


to  5.75 


to  4M 


% 
6 


to 


,% 
--.4.80 

4M^-     ' 


•3^8  W  W  1924..'..MASI...-'.'-l II  5r20 

•5H3    1923-1929 J&J'b  5.20   to  4.90  % 


6  4.90  to  iH% 
biH%  to  4.55% 
b  4.70  to  iH% 
64J^%tO  4?^,% 
I 4.90 


93 
02 


.76 


100 

100 
tofi.I 
to  6.20  70     , 


SSI 


♦5!^s    1930-19.37 J&J 

♦53^3    1938-1951 J&J 

•43lWWDec3r22-37J-D31 

48  W  W  1942 AAO 

Alliance  4^8  1927-32    JAD 
Ashland  Co — '3  Ha  Bridge 

Oct  15  '22-Oct  1  '23.AAO 1  53i 

ButIerCo4!^s   1924 JAJ ' 1  5 

•4)^9Fl-Emer'22-31    MAN. 6    53^   to   53^%    I 
Cambridge— 4H9'23  '34  JAJ16    oVo  to  4.70%, 

48  1923 ..JAJ I i5     I 

•58  Sewer  1933 M&S ' 4.90 

•58  Sewer  1931-37   ..M&S ] 5.20 

Canton— •.53  Sew  1933-M&S ' '4.50 

•5  J^'' Fund  1922-37. -JAD  6    53^    to  4M    % 

*6s  Water  1944-1959. AAO  6  4.70   to  4.40% 

4  3^8  Water-Wka  '30.M&S 4.80, 

48    '22,  '26  A '27 FAA  6  4.90   to  4.80  %     | 

•Canton  3  D  5s  1954     AAOS 4.40 

•58  Dec  10  1922-26JAD10, 5.25 

•4.409  1956 - 4.30 

Cincinnati— •4)^9  St'32.JAJ' - 4.90 

•69  Funding   1928. -.FAA '- 4.90 

•5Ji3lmpMarch  1941  M&S 1 4.50 

•5Ji9lmpFeb'46.'51  FAA; :- 4.50 

•5!^3  Mar  10'31-M&S  10; 4.90 

•33  July  1  1965 JAJ, 4.25 

•4!48  July  ly43 J&JI 4.40 

•4  3^3  Sewer  1955 A&O 

•4^3  Sow  Sep  3'37.MAS3 

3.6.58  e  Feb  1937 FAA 

3^9  Water '43  op '23  FAA 

38  Water  1939  op '19- FAA 
CincS  D  •4!48  1934.  AAO  13 
,      48  1936  opt  1906 MAS 

3343  1940  oDt  1912. .AAO 
Cleveland»5K9  194a-70JAD 

68  1932-1933 JAD 

•53^8Pub  Hall  1970. JAD 

•59  W  W  19.16  1968. -JAD 

•4  3^s  St  Imp  Feb  1'34FAA 

•4 Mis  .March  1949. -.MAS 

•4  Via  Fire  dep'22-'53. AAO 

4>i-iClarkAvBdg'42.AAO 

4^9  Park    1938 AAO 

48  Park  1929-1931.. .AAO 

48  Grade  Croas'g  '30.  AAO 
Cleveland  3  D  •4><a  '32  '35 

48   1922 AAO 

4s  July  1  1932 JAJ 

•69.     1922  1940 JAD 

Cleveland  Heights  S  O — 

•68    1926-1959 AAO 

Clifton  (In  Cincinnati) — 

434s  Wator  2d  ser  '22  AAO 
Columbus  'da  '4»-'57..MAS 

48  Sewer  '33  opt  '13.  MAS 

48  Wat-W  '43  op  '20.  MA> 

3^8  1932  opt  1912.  JAJ 
ColumbUH  H  D  48  1926.  MAS 

■ii^o  Marfh  1   1923     MA^ 

Cu.  "o  •nH'22-39AAO 

1922  27..AAC 

•.,,  .w  .,    .  '221939    ..AAfi 

4a  Kef  11>22to  1926. .AAO 


Bonds. 


Bid 


b  SK 


b   5% 
b'hli' 


b   5K 


5H 
53i 


4?i 


Aak. 


to  5% 


to  4.80 


To 
Net. 


% 

|5}i 

to  5.10  % 

5.25 
4.90 
5 
5 


to  5% 


to  4^ 


to  5% 
to  5% 

4.60 
4.50 
4.50 
iH 
4M 
% 
5 
-  4.50 
.  4.50 
.  4.70 
.  5.20 
to  4. 85  % 
to  4.50  % 

I  5 

4.90 

I  5 

5%'to4.90  % 
57o  to  4.50,% 


4.75 


to  4.50  % 
to4.75|% 
534 


4.45 

4.65 

4.65 

4.80 

4.60 

4.90 

' 5     I 

• 5 

6  4.50   to  4.25  (/^     | 

I 4.80 

I 4  25 

ft    4^    to  4.30%     I 
1 4.70 

43^% 

4.60 

4.60 

4.80 

-"4.70 

*^%     1 

5     ! 

z  *H 

"% 


b    5%    to 


b    6%  ,to 


5% 


to  4.65  % 


I)  4.65 


1922  1941 AA<i|''    5%    lo4.70% 

3  '.12   MAS'  ''  4.80   to  4.60.% 


5.10 
5.10 
5.10 
5.10 

5' 


t6  4'.40% 

4.00 

4.90 

4.90 

4.80 

4.95 

to  4.80%     , 

to  4. 'JO  <^     1 
to  4.>H)<L 
to    C%   '" 


•Dayton— ."59  192 
•6«  Gen  fund  1928 
•6H8  W  W  Imp  Iwti.JADl 
•68  W  W  lr;j[.  UM.'V    .FAA' 
•4H«  W  W  if. II.  I'lin   IV  I  . 
•4  Hn   IVl 

Dayton  Ml) 


I 


1.1') 

10  .*  J  1    ti 

4. 90 

4.00 

to  4.80% 

|4.0O 

l4.»0 

1    Id 

I   1  . 

•Fliidltt,     .-,    .      . 
Foainrla  -I*  luin 
••.«  W  W  (rnp  '2' 


M 


.A*<), 1.80 

1 4.50 

4.50 

4.60 

-4.60 

4.66   to  Aii  %    I 

---4.80 

I  6 

to  4.00% 
10  4.80% 

..'.'.'.' I  6U 

6  36    lo   6%'     '•j 

4.90 

.    lo.'>10"{.     I 


M 


M.V 


.  ft 


Marietta— •4H8'22-'33  JAD 

33^8  1931  opt  1911. -FAA 

Marlon  38  1923 MAS 

Martln'a  Fy  38  '26-'44.MAS 
Mercer  Co — 3o  '23  to  ■24FAA 
Mlam  Conaervancy  Diet — 

53^8  (1  to  5  yr  mat'y)  JAD 

534a(5tolOyrmat'y)  JAD 

53^8  (after  10  years).  JAD 
Mldaietowu49'30op'20-FAA 
Montgomery  County — 

•59  Fl-Emerg  '23-'42  JAD 
MusklugumCo*5sOctl '22-23 
Newark  'iii  1922-41. .AAO 
Norwood— 4>48    1923. .J&D 

4s   1930. A&O 

Portsmouth— 48  •22-'24-J&D 
Sandu.^ky  58  '22  to  '26. F&A 
Springfield— •5a,  1922-1934. 

4s    1922-1925. M&S 

Springf'd  SD*5s'22-'39.J&J2 
Steuben 7llle  •5a  '23-'35  M&S  ft 
Toledo  'SaWW  •37-'44  F&A 

•68  Pub  Wharf  1960-M&S 

•5s  Sewer  1949 M&S 

•4  4a  Sept  1  1928-.. MAS 

•43^3  Wat  1932-34. ..JAJ 

4^8  Bdg  •28.'33A'38  FAA  6 

48   1926. ..A&O 

4s  Park  July  1  1942.. J&J 

3349  Refuad'g  1930.  M&N 
Toledo  Sch  Dl3t-48  '23  to  '29 

68  1922-1924 MAN' 

6a  1925-1930 M&N  6  4.90 

68  1931-1960. MAN  6  4.85 

Warren  Co  5a  1929-34. M&S; 

Youtigstown  *53'22-'25  AAO 

•6a  Fund  1928. AAO  . 

•5a  Police  BdgA  St  •22-'32  6 

•43^8  1922-1957 A&Ojfc 

Youngatown  School  Diat — 

•43^3   1944-1947 MAS - 

ZaneavUle — •Sa  City  Hall 

&  Market  1922-39. ..MAS  6     5%'to  4.85'% 
OKLAHOMA  | 

iyiaOct  15  1924-33. .AA013  b  4.75 

48  Funding  1922-27 FAA, 6     5% 

Ardmore — 58  1922 MAN 

Canadian  Co  4b  '23-'31.FAA 
Guthrie  6s  W  W  '43. ..AAO 
Muskogee — 4  Vis  1925.  MAN 

68  Not  1  1924 M&N 

3a  Sewer  1936 MAS 

Okla  City— 58  '37  op'22  FAA 

68  Water   1936 MAS 

4^8  Sewer  1936 FAA 

4^3  W  W  1941 JAJ 

Okla  City  3  D  48  1933.. JAJ 

58  1926.  1930,  1931-.Var. 

Okla  Co— 4  3^8  •24-'33-JAD 

Okmulgee  58  Mar  15  1943... 

Payue  Co  4  l^a'22  to  '20  AAO 

OREGON 

53^9  Highway  1925 AAO 

4>^9  Uway  '24-Apr'44.AAO 
44a  1925-1944  (8-a)...AAO 
4a  Highway  1923-42.. .AAO 
48  Highway  1922-41. ..AAO 

48  Aug  1  1928-1933 FAA 

Albany  5a  ref  '31  op  '21. AAO 

Astoria  5a  1933 JAD 

Baker  City  58  1934 MAS 

Clatsop  Co  38  1934 AAO 

Colum  Co  59'24-'29-'34- AAO 
OaUaaClty  38'22   26. .MAN 

Eugene  6a  1942 MAS 

Muito  lomah  Co  4  4s'32JAO 

68  Road  1922  1929. -MAN 
Portland— 58  g  C  H  '22- JAJ 

848  Aug   1U28 FAA 

6m  gold  Bridge  1926..AAU 

68  Uarb  Dev  1923-60MAN 

4H8   Dock    1943 MAN 

43i8  0ct  1922-47 AAO 

48  gold  Bridge   1934-.JAJ 

48  Water  1937 MAN 

Pt  orA9li>rla58llar'24-'29JAJ 
Pt  of  c;uo8  Bay  Harbor  6b 
Port  of  Portland — 

4s  Dry  Dock  1934 JAJ 

Salem  — .HH,..wer'22  MSMAN 

PENNSYLVANIA 
68  July  1  1951  Sorlc«C..  JAJ 
449  July  1924,  1929,  IUJ4 

19.<U,    1944,    1949 JAJ 

Alleglieny- 4a  'UA  A  '27.  JAJ 

48  Htrmt  Impt  U*37.MAN 

aUH  1922  to  1931.-  AAO 
Aliegh'Miy  Co  4Mi  '43.  MAN 

48  Koad  19:»    AAO 

4a  Bridge  1942   ...    .FAA 

34s  19.(2  opt  1 922.  MAN 
Altooiia— 4H  '34  opt  '14. JAJ 

4m  Rrf  luaflopt  1916   .JAJ 

in  IliKliwuy  '.37  op  '32  JAJ 
Alt'Miiin.'^  I)  4«'22  to'3AAA<i 
B«thlnhnm   H    I)   6  48    1936. 

•80,  '»r>.  "40,  '43.  'ftO.JAU 
Bn<ld(>r'k  4i.iH   22  '44.MAN 

4a  IU22  10  1933 MAN 

Cb«Mtnr— 34*    1929   .    .JAJ 


5 
5 
5.25 


5.15 

5 
4.80 

5 


5.10 
4.60 
4.60 
4. GO 
4.60 
4.60 


to  4.75 
to  4.40 
10  4.40 
to  4.40 
to  4.40 
to  44.0 


b     5>i,to4.80 


Gr.infuie  uo — iu»  ■.)■.> 

Groaoiboro — Aa  w  W  '30  J.v  ; 

&8  Aug  I  1043  W    ..      Fi4A 

48  Walnr  Work*  ium  J* J 

QnmwiUn  Aa  w  W   3H  KVA 

64  W*l*rJiilr  l!*22  ^iJ.\J 
Ir*»  loll  (;o  lim  Aug  I  42  !•  AA 
1^1  <U)  Hti  Koa/|  \u;2  MAN 
Lin  villi  (>,  /u  i;i«  1  4  '48  J,4  J 

■'•  •  '•''  ''^ /  ii«3i.r*A 

M' '  .  — 

''  10... 

Pitt...*  (■ijiKl  lwi3  1030 

44*    l»4t    1947    . 
Pitt     <i  ^«  fund  liinr- 


100 


I  6 

1    H' 
(    -. 

.    I 


I  J'ri"  '  in  Dp    1 

•4«4  W  W  111  i  J 

L*k«4riMKl  4  411 ';<3    3U  A  <■ 

•4  4a*>'-t  I'Hn  A  •. 

•I.  > 


I    III  i  uu 


t-i  4   7'l  ■ 


■V  I 

4  H.M 


•m    May    I    lvu^    .    MAN      6.10 

•  1    ,i'>ff'?2« •'>    ^>o'•    *%    Io4  70%      ' 

A  I/O 


.MAN 

.  M  «  N 

M  +  « 

(  ■ 


h  Huala.     /  n»i  , 
•  Subjnrt  to  l»l»tl'.ii        H  , 
that  Rtat«  am  milijnrt  to  taiat 


■   i'l    I,', 
.     .  •■».40  • 

I  i|       •'■■ 

r,.10  ...  I  Lij- 
A. 50   to  5.36%  * 

».36|  M* 

.6.36 


...1 r,  in 


4.50 

6.10  to  4.90% 


6a  1932 '.lit  1  123 JAJ! ' '5 


ilnaTT 


4«';i7   ,    '  '  —  •  It  oxin  JAJ 
4  (-in  1  '    .    .    -JAJ  '' 

'   ' I  .    ,.  XJ  '37  '43    '» 

n48  1U2H  .    .AAO 

M)  iH'ii  np  '24  FAA 

KrI'  I  I  JAJ 

4    .  •   A.VO 

4  1.^1   III':    liU'ij.     iA     .JAJ 

Rrin  H  I>  in  lll-'2  in  .  .KAA 
€^»  lUi^  1U37  .  .  .AAO 
4  4*  Jan  I  19.16  IU46      .       '< 

Faynitn  ( ;<i  4*  lloa<l  '30  AAO  '< 
t«  Kond  luae AAO 

llarrlNtmrK  — 

48  Anjt  ll  !■'  •-    •"        •♦V  • 
4a  I'uli  liiii'  ^«  ' 

Joliint'iwn  4  ,  1  ■- .  .'.1.'.:^ 
4  4*  lU'JA  A  lli.in  I'l 

4a  Mulldlii«  1930  opt  MAS'' 

LMkAWMiW  Co  M  IM4r*Al6 


b5'^%to  4.90 
ft  5.50   to  5% 


5.20 
■1.70 
1.70 
1.70 
4.70 
b  4.70 
60>i% 


to  4.75 
to  4.80 
to  4.50 
lo  4. .50 
to  4.50 
to  4.50 
to  4.50 
to    6% 


653i%t05H 
1133^     114 


4.30 

4.30 
4.30 


9.1 
93 
U.i 
93 


to  4.15 
to  4.15 
to  4.15 
to  4.15 
lo  4.15 
to  4.15 
to  4. 15 
to  4.15 

95 

95 

U6 

05 


11.1 
4.40 
4.10 
4  40 

1)4 
'11 


.1  I 
.t  I 
.1  , 
.(.•| 
.1., 
.1  . 
35 


.I.-. 
36 


lo4.30  % 
to  4.25  % 
104.25  % 
to  4.25  % 
I  95  .  . 
lo  4.25  % 
to  4.25  % 
,to  4.30  % 

95 
I  99 
I04.3O  % 
lot  -0^ 
to  t  20  % 
III  i  20  % 
ll'   •20,'^ 

*■"*   '"\/f 
to  4.30% 

'> 


'•% 


ill  I  .;i)  % 
III  4  20  % 
to  4.30% 


nn 
on. 


t  to 

ImiiwI 


th«  conalUiillon  nf  Ohio  afloptMrl  gnpt    ^  1013.  Iiond*  ImikvI  aftor  Jan. 
prior  to  Jan     I    101.1  arn  nininpt  froin  taiallnrt. 


1  1931  hjr  muiilripalitiiw  |n 
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Bonds 


To 
Bid        Ath.    Net, 


4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
98 
109 
99 
99 
98 
98 
98 
98 
98 
98 
4.30 


30 

30 

30 

30 

30 

4.30 

4.30 

4.30 

4.30 


Lancaster  3a '38  opt ' 28.A&0 

■ii^B  Sewer  1934 MAS 

Lancaster  S  D  49  May  194.5. 
Lo  .verMerlonTp4g  Afia  A  ]^s 
McK'p'tSD4i^8  '22-'43M&N 
MarcerCo  flH8'24-'47.F&A 
N9rrlBtown  S  O  4>i8  '43  J&J 
Philadelphia— 4fl  1937..  J&J 

5s  Jan  1931-.- -J&J 

43^3  May   1948 J&J 

43^8  Not  1  1948 J&J 

«a  July  1939 J&J 

<8  July  1942 J&J 

4a  Jan  1  1946 J&J 

48  Not  1  1908- J&J 

8^8  July  1932 J&J 

s^8  July  1  1934 J&J 

PhUa  S  D  4^8  •24-'43-.J&J 

ts    1923-1942 J&Jift 

Pittsburgh— 4  i49'22-'a0J&D  6 

49  May  '23  op  '10-'22  M&N 

ta  1922  to  1927 M&N 

4a  1923  to  1939 J&J 

4^8  '22-'38  taxable.  M&N 
3Jia  Apr  '22  to  '30.-A&O 

Pittab  8  D  4Ms  •22-'27-.J&J 
Rsadlng— 48  '22  to  '28.A&0 

48    1923-1928 M&S|6  4.30 

48  1926  &  1931 6  4.30 

Siranton  4>i8  '22-'41..F&A  6  4.50 

08  1922-1950 -F&a!6  4.50 

48    1923-1937 M&S  6  4.50 

4a    1923-'30-'33 A&O6  4.50 

Scrant  SD48'23-'28-'33A&Oi6  4.50 

3^9  1922-1932 F&A[b  4.50 

Ualontown48'28tax-erM&N6  4.35 
Waah'n  Co  4)!i8  '23-'34  M&S  6  4.35 

4b  1924-1933 M&N.t 

WUkea-Barre3H8'23-'29F&Al6 

4s  1923  to  1933 J&J  6 

4^8  Imp  Ser  I  •22-'3aA.&0  6 

4>^    1931-1940 J&Jb 

4^8  Imp  1940-1948.. J&J  6  4.50 

Wmsport  3J48  '29op'09M&S  6  4.30 

York  4Jia  1924-1943. ..F&A  6  4.30 

York  Co  8)^8  1922-'32- M&N  b  4.30 

RHODE   ISLAND 

43  Charlt  Inst  1963 M&S 

31^8  gold  8  H  1934 J&J 

Bristol— 3  Jisg  1930-.-M&S 
Ceat  Falls  48^22  '30..  F&A 
N  ProT'ce  48  J'ne  15  '47  J&D 
Joanston  4}i8  1923, 

1030,  1935,  1940 M&N 

Llacoln — 4a    1928 A&O 

Newport — IJ^s  '23-'39  M&S  b 


to  4.20  % 
to  4.20% 
to  4.20  % 
to  4.20,% 
to  4.20  % 
to  4.25  % 
to  4.20  % 

99 
110 
100 
100 

99 

99 

99 

99 

99 

99 
to  4.15 
to  4.15 
to  4.15 
to  4.15 
to4.15[% 
to  4.15  % 
to  4.15  % 
to  4.15  % 
to  4.15  % 
to  4.15  % 
to  4.15  % 
to  4.15  % 
to  4.35  % 


% 

% 
% 
% 


91 

5% 

88M 


95 

5%' 

5%^:' 

96Ji 

92 

821^ 

98 

98 

93 

99H 

96M 

94  Ji 

93 

92J4 

89^ 

96 

92 

98^ 


98H 
5% 
90 
90H 


6HsJane  1 1922-1858. _. 
48  gold  1927 F&A 

4s  May  15  1948 M&N 

iHa  K  High  Seh  1934  J&D 
Pawtucket— 4>ia    1950.J&J 

4W8  Sewer  1932 J&D 

4b  Wat«r  1937 M&N 

»J^8    1922 J&D 

ProTldenoe  48  1927  --.A&O 

4s  Jan  1  1948-- J&J 

4s  July  1936 J&J 

SJisSci*  Br  1929--MAN 
88  Sew  &  Imp  1929. -M&N 

Weaterly— 48  1927 M&S 

8^8  Water  Feb  1929.  F&A 
Waonsocket  4.^3  Fd  "41  J&D 

OS  Fund  1924-1933.. M&N  6  4.90 

•sFund  1936-1961. .M&Nl 

4^8  Funding  1944.. M&N 
8s  Funded  1922-1939.  A&O 

4s  Fandlng  1947 A&O 

»Ht  Wat  May  1  '31. M&N 
SOUTH    CAROLINA 

4Hs  Blue  1928 J&J 

4s  Refund  1932  op  1932. J&J 
Charleston— 38  Oct  '22.A&0 

«H8  1928.  — A&O 

aSewer  1929 A&O 

4s  Refg  '38  (ta3:-«im)-J&J 
Okeraw  3s  '82  op  '32- -July  1 
Clarendon  Co — 

6a  May  13  '36-40  M&N  15 
Columbia  3s  Ref  1941-M&S 

4Hs  Water  1943 J&J 

•reenTiHe — 88  1940 J&J 

8a  Street  1942 -J&J 

08  WatOT  1938 F&A 

OreenTllle  Co4  Hia'40-'83J& J 
Olchland  Co  38  1933.. .J&J 
Rock  Hill  3a  1931  op  '31- J&J 
Opartanburg  4H8  '33. -A&O 

•iSept  1 1939.- - 

■partanburg  County — 

4H8  1923-1927 M&N 

SOUTH   DAKOTA 
Oi  Rural  Credit '33-'40  A&O 
Is  Mar  13  1931-33..  M&S  15 

H  June  1  1924-'39 J&D 

(i  Highway  '24r'28 A&O 

4M8  Rural  Credit  1939. J&J 
4Derdeen4H8  Sewer  '32  J&J 

Sioux  Falls  3s  1931 J&D 

Bloux  Falls  S  D  38  1933.  A&O 
6H8  Dec  1    1940.--J&D 
TENNESSEE 

Is  July  1  1922-67 J&J 

iS  Ref  1922-1955 J&J 

i8    1938-1953..- J&J 

,ef  1922-1950- J&J 

1932-1953 J&J 

Blount  Co  3s  1926, 

1931,  1936,  1941,  '51.J&J 

Okattanooga  4 Ha  1937. J&J 

OJis  ref  Apr  15'51  A&O  15 

4^8  Park  1942 M&N 

Oocke  Co  Rd  &  Brge — 

'24,  '29,  '34,  '39 M&N 

Omnberland  Co  3s  1936_J&J 
DaTldaon  Co  4^8  •37opF&A 
Oralnger  Co  68  1940... F&A 
■amUton  Co  3s  1933. -A&O 

5s  April  1  1943 A&O 

4^8  C  H  &  Jail  '42.  -A&O 
4^8  Bdge  &  Sch  1947 A&O 


to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4.35 
to  4.25 
to  4.25 
to  4.25 
to  4.40  % 
to  4.40  % 
to  4.40  % 
to  4.40  % 
to  4.40  % 
to  4.151% 
to  4.15  % 


% 
% 
% 
% 
% 
% 
% 
% 


to  4.15 


to  4.70 


% 


% 


to   4.Vg  % 
to  4.30% 


b   5% 


b  5.10 
b  5.10 


to  4.50 


% 
4.50 


to  4.60  % 


4.65 
4.40 


100 
100 
100 


100 


to:4.90 


to  4.90 
to  5% 


5.25 
5.10 
5.10 
4.80; 
5.50 

5. is! 
4.90, 
4.90 

5 

5 

3 

5.10 
5.10 
5.75 

5 

5 

5.30 

% 

4.90 

% 

4.90 
5.25 
6.25 
5.20 
5.20 


to  4.40  % 
to  4.40  % 
to  4.40  % 
to  4.40  % 
to  4.40  % 


5.50 
4.75 
4.60 
4.60 

5.50 
5.50 
4.60 
5.50 
4.75; 
4.75 
4.75i 
4.75 


Bond* 


Bid 


b    5% 


Ati 


5% 
5% 


to 


b    5% 


b  5.25 


6  5.25 
6  5.25 

6  5.25 


4.60 

5     I 

to  4.60  %    , 

to  4.60  % 

5 

4.80 


4.80 
to  4.60  %     I 

4.70 
4.60 
5 
5 
5 

5.40 
5.40 
4.60 
4.60 
4.60 


to    5% 
to    5% 
to   5%^ 
to  5.10  % 
to    5%| 

*°    ^^'3.73 
4.80 


to  4.70  % 
to  4.70  % 

to  4.70' % 

14.70 
to  4.70  %,^ 


inox  Co  58  1930-1943-. 
KnoxvlUe  Ss  1940 M&N 

6s  Wat  Ref  1923-46 -.M&S 

iHa  Fund  1950 M&S 

4>is  Funded  &c  1937  J&D 

4^8  Water-wka  1949. J&J 

48  June  1  1929 J&D 

Memphis  58  July  1954-.J&J 

58    1922-1927 F&A 

38  RlTer  Term  '23-'48A&0 

3s  Audit  Mkt'25-'49.0&J 

4^8  Refunding  1926. J&J 

4i4s  Refunding  1939. J&J 

4^3  St  Impt  &c  '46-F&A 

4^8  Park  1947 J&J 

4^9  Street  1947 M&S 

4H8  1950 J&J 

4)^8  Park  1959 A&O 

48  Water  1933 M&N 

Memphis  S  D  4^8  '59-.J&J 
Nashville — 

38  March  1933. M&S 

58  Sch  1922-1945 J&D 

4^8  Sewer  1923 A&O 

4^3  Street  1933 J&J 

41^9  High  Sch  1940-.J&J 

48  (Tenn  C  RR)  '24- M&N 

48  8«wer  1927 J&J 

48  Water  1928.- J&J 

Putnam  Co  4^8  1941- July  1 
Robert3onCo43'41op'31.J&J 
Shelby  Co— 4H3Sch'41.J&J 

4s  Court  House  1953-J&J 

5s  Sch    19!?9,  1939,  1949. 
TEXAS 
Austin  58  19221942 J&J 

38Sch  Bg&Hos'52op'32J&J  6  5.25 

4?i%nRef  19221946.J&J  6  5.25 
Beaumont  53  '52  op '32.  A&O  6  5.35 

58  Water  Works  1954. M&S  5  5.25 

4s  1942  opt  1922 J&D  6  5.25 

Cleburne5sVVW'52op'32.J&J 

DaUaa- 58  1931 J&D- 

38  g  Aug  1928 F&A 

58  1922-1960 M&N 

4^8  8ch  1922-1962- M&N 

4^8 1924, 1928, 1938, 1939, 
1942,  '43,  '44,  '43. J&J 

48  Water  '47  op  '17.. A&O 

48  School  1922-'31-.-J&J6  3.25 
DaUasCo4H8Sep  lO'slAprlO 

38  Vlad  &  Bdge  Feb   10 

1954  op  1924 Apr  10 

ElPaso5sWWPurch'50.A&O 

58  Fund  1931  opt  '31. M&S  - 

38  School  1955  op  •35-J&J 

5s  Imp  Aug  1  1948--F&A 

Fort  Worth — 

3s  Apr  1951  opt  '31. .A&O 

58  1929-1934..- J&D65Ji%'t0    5% 

6s  1935-1959 J&D65M%tO    5% 

4H9StImp'48opaft.'28J&J' 

4^8  Sch'49  op  aft'29- J&D 

4a  Refunding  1941. .-J&J 

(5  ft  i  vGfl  to  h-^"^ 

38Llmdebt  1932-1936  J&j' 

88  Grade  EUts  1944. .A&O 

5s  bchool  1922-1954. M&S, 

3S  1922-1956 A&O' 

4^3  Grad  &C'48op'28  J&J 

4H8Grad&c'49op'29A&0 

Galveston  County — 

58  Bd  Apr  10  '51op'31A&0 

Harris  Co  4a  '47  op  '17-A&0 

Houston — 

58  Sew  Not  15  1939.M&N 

58  RefOctl6'41  op'31  A&O 

5s  Mun  Imp '26-^36. .F&A6  5.26 

45^8  Sept  1922-1962  M&Nb  5.25 

4H8  Oct  26  '38  op'28  A&O 

Port  Arthur  6s  1922-56  M&S  6  5.60 
San  Antonio— 5s '23-'63M&S  6  3.10 

33  Sept  1922  '33 M&S6  5.10 

3s  Sept  1931  1959 6  5.10 

58  St  Imp  DIst  No  2  1943.  6  6.10 

San  Antonio  S  D  5a  '56.  F&A' 

Tarrant  Co— 5s  Road  &  Bdg 

Apr  10 '52  op '22.. Apr  10  6  5.10 
Waco — 5s  Nov  1  1934 -M&N 

58  Sewer  1937 J&J 

58  Water- Wks  1942.. .J&J 

48  .Tan  1  1931 

Wichita  Falls  6s  1950M&N 

6s  Feb    10   I960- F&A  10 
UNITED  STATES— See 
UTAH 

3Hs  April  1  1941 A&O 

3a  Capitol  Bldg  1934-.. J&J 
4^8  CJapltoi  Bldg  1934.  A&O 

4^8  Road  1939.- J&J 

4^3  July  1   1939 J&J 

4s  Capitol  Bldg  1934. .-J&J 
4s  Caplt.ol  Bldg  1924. ..J&J 
Box  ElderCo4H8Sch'32F&A 
Ogden— 4^3    1929 J&J 

4^8  Refunding  1932. J&D 

4^3  Ref  Wat  1933. -M&N 
Ogden  S  D  48  '22  op  '12. J&J 
Salt  Lake  City  4  Ha  '24.  J&J 


Net 


..-    4?| 
4Ji  % 
__    I  iK 
4.80 


Bonds 


60 
60 
.60 
,60 
,60 
,80| 
,60, 


5% 
5H 


5 

5H 
5 
5 


4.H 

4J< 

5.40 
5.40 
6.40 
6.40 
6.40, 
5.40 

5.40 
5 

5 
5 


5 

% 


58  Ref  1922-1928. .-M&S 

53  Refund  1941 J&J 

4Ua  May  1  1934 M&N 

4H9ref  1934 M&N 

48  8  &  W  '25  opt  '15.  A&O 
Salt  Lake  City  S  D  4s'30J&J 

4H8  Feb  1  1932 F&A 

4H3  Aug  1  1933 F&A 

Salt  L  Co  4H8  •26op'16  F&fl 

VERMONT 

4H8  Oct  1  1922-1949. -A&O 

Mlddlebury43'41op'21  M&N 

Rutland— 4b  g  1924... M&N 

VIRGINIA 

6a  deferred  ctfs  1871 J&J 

Brown  Bros  ctfs 

38  "Rldilleberger"  1932  opt 

1900 J&J 

3a  Funded  debt  1991... J&J 

DauTllle- 48  Refg  1931. J&J 

4 Ha  Ref  Aug  1942.. F&A 


page 


5.25 
5.10 
4.70 
4.75 
4.75 
5.25 


91 
97?i 


to  5.40 
to  4.70  % 
to  4.70  % 
to  4.70,% 
to  4.70  % 
5 


to    5% 


49 


to  4.75 
to  4.75 
to  4.50 
to  4.50 
to  4.50 
to  4.75 


3 
5 
5 

6 
5.25 
5.25! 


4.40: 
4.40 
4.40, 
4.40 
4.401 
4.40 

5  I 
4.50 
4.80 
4.80 
4.80 

6 

^ 
% 

s 
I 

4.66 

4.65 

4.65 

5 


4.40 
4.40 

4.80 


6  5.60 


to  5.15 


Lee  Co— 58  1923-'41...J&J 
Lynchburg — 58  '26  op.. J&J 

4H8  Ref  June  1  1927.  J&D 

4H8  Pub  Impt  1939. .J&J 

4H8  Pub  Impt  1946. .J&J 

4H9  Water  1951 J&J 

4s  Ref  Oct  1934 J&J 

Newport  News  4H8  '48  J&D 

4Hs  Feb  1933 F&A 

4a  Street  Not  1  1941  M&N 
Norfolk — 38  Ren  1923. J&D 

6s  Oct  1  1950 AAO 

5s  Municipal  1949  ..F&A 

58  Municipal  1969 -.F&A 

4H8  Munic  Impt  '42  M&S 

4H8  Imp  July  1940.  .J&J 

4s  Impt  March  1938.  M&S 
Petersburg  4H8  1932.. A&O 
Portsmouth— 4  Hs  1940  F&A 

SHsAug  1  1961 F&A 

4H9  Imp  Oct  1  1942. A&O 

4H3  Sch  &  Sew  1938- J&J 

68  Water    1948 J&D 

68  Ref  1928-- J&J 

Richmond — 

68  July  1  1922-1929. .J&J 

68  July  1  1930 J&J 

4H8  Pub  Imp  1949. -J&J 

4Hs  St&PkRdSep'29.J&J 

43  1922  to  1930 J&J 

48  1938  to  1943 J&J 

48  1924 J&J 

48  1941 J&J 

43  1943 -.J&J 

Roanoke  4Hs  Ref  1936. J&J 

4H8  St  Impt  May  1940... 

4H8  Pub  Bldg  1941-M&N 

4  Ha  Pub  Bldg  1944- M&N 

48  3t  Impt  1936 J&J 

Stafford  Co  59  1942 J&J 

Tazewell  Co  58  1923-46-JAJ 

WASHINGTON 
68  Gen  Fund  1926-1940. J&J 
Aberdeen  SHa  '22-'31..J&D 

BelllnghamSs  1926 A&O 

Clarke  Co  69  '35  op  '23  Jan  1 
Everett  58  July  13  1931. J&J 

58  June   1936 -.J&D 

King  Co— 3s  1928 M&S 

58  C't  House  '33  opt  May 

5a  Road  1933.- FA  A 

4H8Harbopt  •22-'30  Novl 
Lewis  Co  5s  1923-32.. .MAS 
Pacific  Co  4  Ha  July  1  '28-'36 
Pierce  Co  58  ref  '25op'15AAO 

53  Sept  1  1928-37. ..Sept 

48  Ref  1926  opt  1916. M&S 
Port  of  Seattle  59'22  '55M&S 

4Hs  Jan  1923-1955-.-JAJ  65Jiy,  ._    __ 
Seattle— 68    1922-1930..JAJ >5!4%  to  5.16 

6s  L&PSys  1927-41- AAOik  5.50  !to   3.„ 

4H8  Sewer  1927 MAS  6634%  te  5.10,% 

4H8  Water  1931 JAJ 

4H8  Light  ext  1932. -JAJ 

4s  Lib  Oct  13  •22-A&015 

4a  April  1  1929 AAO 

Seattle  SD  Nol  4H8'24  MAN 


Bid. 


b  5.30 


Alt. 


4.75 
4.70 
4.50 
4.70 
4.70 
4.50 
4.75 
4.30 
4.50 
4.75 
4.75 
4.73 
4.75 
4.75 
:5.50 
to  5.10% 


To 

Net. 


% 

4.90 

4.90 

4.70 

4.70 

4.70 

4.70 

5 

5 

5 

6 

4.80 
4.65 
4.65 

451 
4.65 
4.70 

5 

5 

5 

6 

5 
5.25 


f>     5%'to4.50% 

65M%|tO   5H% 

5.75 

5.20 

5 

5 

5.30 
5.20 
6  20 
k  5.50  te  5".25% 
*5H%tO  5K  % 

15.25 

5.50 

to  5.20% 

5.40 

to  »H% 
to  5H% 


k5H% 


b5f4 


4H3  Mar  '23  to  '31.. MAS 

Snohomish  Co  5s  '31  op  aft  '21 

Spokane  58  Park  1927..JAD 

4H3  Bdge  Const  1931  J&J 

4H8  Water  1935 JAJ 

4H3  Park  1962 JAJ 

4Jis  Bridge  1922-36. -JAJ 

48  Water  July  1  1925. JAJ 

SpokaneSDNoSl  4H8'29JAJ 

4HsMay  1  1931 M&N 

4a  Augl  1922    FAA 

Stevens  Co— 4  Hs  '29  op' 19  . 

Tacoma— 5a'22-'33 JAD 

4H8  Lt  &  Pow  1929. -JAJ 

4H8  Refdg   1931 A&O 

3H8  Jan  1  1939 J&J 

WEST  VIRGINIA 

68  Highway  1927-1946..J&J 

3H3  Jan  1  1939 J&J 

Charleston  4H8'41  op'27J&J 
Clarksburg  5s  '22-'53.A&0 
ClarksbgSD  5s'41  op'21M&S 
Hancock  County — 58  Grant 

Road  Dlst  '46  op  '32.  M&N 

Huntington  58  1944 Oct 

Martlnsburg  59  •43op'29  Decl 
MercerCo53'44op'24A&0  15 
Parkersburg  43  Wat  '29  June 

4H3  June  1  1933 J&D 

Wheeling — 6s  1924  op. .Nov 

4H3  Bdge  24  op  '08. July 

4s  Ref  1922  to  1936. .July 

WISCONSIN 

Appleton  4H8  1923-32.  F&A 

Fonddu  Lac  4H3'23-'33  Mar 

Green  Bay  4H9  '23-'33.J&J 

63  W  W  1922-1935. -M&N 

63  W  W  1936-1960--M&N 

Jefferson  Co — 

5s  1922. '28, '32. '40-A&O 
LaCro99e4  H3'32op'22.  .F&  A 
43  Water  '31  op  '21. .J&D 
Madison— 43  Oct  1931.  A&O 
Marshfleld  4H3  •22-'32.J&J 
Milwaukee  531923-1939  J&J 

5a   1922-1939 ..J&J 

59  Jan  1923-1940 J&J 

59  July  1922-1940 J&J 

4H3  1923-1939 J&J 

4H3Park  1923-1933.. J&J 

4a  Viaduct  1922  to  '26  J&J 

Milwaukee  Co  49'22-'25M&S 

Oshkosh  4H9  1923 -34. -F&A 

Racine  4  Hs  Ref  '23-'30.  F&A 

4a  School   1923  1923.  F&A 

63    1922-1941. F&A 

Racine  Co  4s  '23  to  '23.  F&A 

63  1930-1940 

Wauaaii- 4H8   '22-'33.A&0 
Wood  Co  53  1927,  1930.  1932 
1933,  '35,  '36.  '39.. .A&O 
WYOMING 

69  Pub  Bldg  1922  28.. .July 
Chevenne  19  '31  op  'U    F&A 


h  8.5« 


b  5.50 


65  H% 


6.15 
t«  5.20  % 
5.50 


to  5.20 


>6H% 


6  4.65 


6  5.30 


6      5% 


=1 

5% 


U4.70 


6  5% 
6  4.80 
6  4.80 
6  4.80 
b  4.80 
6  4.80 
6  4.80 
6  4.80 
6  4.80 
6  5% 
6  4.90 
6  4.50 
6  4.50 
6  5% 
6  4.60 
6     6% 

6  4.75 

6  5.75 


to    5% 


4.75 
5.60 
% 
5.40 
6.25 
SH 
5H 
4.90 


to 


5Ji 
5.10 
5.10 

:-|5H 

5.25 

5.20 

5.2* 

OH 


to  4.50 


t*   5% 


to  4.50  _ 
to  4.50% 
to  4.50  % 


% 

4.50 

4.70 

0.10 

5.30 
4.66 
6.20 
6.30 
5.25 
5.20 

5 

5 
% 

% 


to  4.50% 
to  4.50% 
to  4.50  % 

.-4.60 
to  4.65% 
to  4.40,% 
to4.40jf 
to4.40|' 
to  4.40  ' 
to  4.40  ' 
to  4.40  ' 
to  4.60' 
to  4.60' 
to  4.60' 
to  4.80' 
to  4.40 
to  4.40' 
to  4.90; 
to  4.40' 
to  4.60^ 


to  4.50 
to  4.75 


% 

% 
5.40 


b  Basis.     /Flat  price,     n  Nominal. 


S5 


BANKS  AND  TRUST  COMPANIES. 


"^  Quotations  In  this  department  are  given  per  ahare,  not  per  oent,  exoept  for  stooka  of  Canadian  Institutions,  and  ar« 
M  near  aa  possible  for  the  closing  day  of  the  month  preceding  the  da'e  of  issue,  though  often  are  nominal.  An  asterisk  (*) 
denotes  sales. 

Figure:)  of  deposits,  oapttal  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  oall;  for  all  other  instl- 
tntions  they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodic  statements  are  required.  For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 


AStABAMA — ffat.  banii  Dec.  31;  State  institution!  lat«$t  returni 


Birminchani — 
4mer  Tr  &  Sar  Bk. 
llrmlng'm  Tr  <fc  8. 
yint  National  Bank 
rndeis'  Nat  Bank 

Mobile— 
fbft  National  Bank 
Merchants'  Bank. 
People'!  Bank 


Montfomery — 
■zcbaage  Nat  Bank 
Vtnt  National  Bank 
fourth  Nat  Bank.. 
Alabama  Bk&Tr  Co 
Uirion  Bk  4  Ti  C«. 


•Surplus    &        Gross 


Durptus    (£         {jTOSS  I 

Capital.   I    Profits.     '  Deposits.  |Por.|    Bit.   |  Alt. 


t          I  S         I         $ 

800,0001  460,9741   8.863,271 

OOO.OOOj  707.814  12,126,007 

1,600,000  2,166.052  25.102.030 

JCO.OOOi  83,S87j   2.605.399 

I  I 

300,000!  1,016.954'11.135,253 

200,0001  420,000    6.300.700 

800,000  305.017    4.960.371 


300.000 
1,000,000 
800,000 
800,000 
100,000 


46,007 
508.443 
12S.U0 

37.000 
106.877i 


1.066.958 
3,565,140 
4.241,978 
900.000 
1.100.704 


I  Per  'ihart. 
100  150  ;175 
100  280  [320 
100  300   310 


100  200 
Per 


100 
100 
100 


100 
100 
100 
100 
100 


210 
aKar». 


410  413 

240  i250 

220  230 

P»T  $har», 

100      105 

135  1138 

107  1108 

103  Il05 
165       170 


ARIZONA — Nat.  banit  Dee    31    State  institutiont  lateet  returns. 


P^•eniz— 
Hat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  A  Tr. 
Talley  Bank 


J00,000 
200,000 
100,000 
800,000 


t252,758!<3,280,072 


217.972 
201.879 
165,077 


3.503,119 
2,010,230 
4,348.434 


100 
100 


Per  share. 


ARKANSAS— ^oi. 

bmtUtt  Dec. 

31;  State  institutions  latest  rsturns 

Uttle  Rock— 

km  Bk  o(  Com  A  Ti 

730,000 
200,000 
800,000 
300,000 
100,000 
200,000 
300,000 
800,000 
400,000 
200,000 

SOO.QM 
lOO.M 
178,000 
200.000 

262.312 

39.890 

105.707 

231,414 

37.897 

61.042 

83,462 

170.724 

360.079 

300.437 

236.727 

80.197 

386  892 

*W3  972 

8.265.778 
643.242 
1.909.894 
3.600.739 
678.717 
1760.291 
3.421.002 
3.314.150 
5.610.715 
2.112,748 

1.538,275 

781.927 

2,147,441 

<2, 570,791 

as 

Per 

ikare. 

Oentral  Bank 

■agland  Nat  Bank. 

100 
100 

hfkan^o  ^»t  Runt 

Cwninerclal  Tnut. 

Paople'g  3aT  Bank. 
Baaikers  Trust  Co.. 
■oHthem  Tnut  Co. 
D«l«n  <k  Merc  TrC» 
W  B  WorthenCo.. 

■tne  BinaV- 
tiUuimn'  Ftaf 

23 
100 

29 
100 

"'Per 

share. 

«^t^„1i^«  fA7>  r> 

28 
28 

100 

Jiareb  A  n&at  Bk. 



-muMna  Nat  Bank 

CALIFORNIA — Mat.  hanks  Dee.  31;  State  institutiens  latest  returns. 


Berkeley — 

■eclcftiey  Bk  et  SAT 
"       National  Bank 


Pre«n»— 

FldeUiy  Tr  A  S«t.. 
Pint  Natloaal  Bank 
Orowerg  Nat  Bank 
ante*  Nat  Bank.. 


Loa  Ancele* — 
OltUenj'  .Nat  Bank 
O— rrnmlal  Nat  Bk 
OoatlneDtal  Nat. 
Pamers  A  \(«r  Nat 
Pint  National  Bank 
Oaar  Tr  A  Aav  Bk. 
0»llfomla  Bank... 
Merchanta'  Nat  Bk 
■ecorlty  Tr  A8  Bk. 
Bellman  Com  TAB 
OHlMna  Tr  A  B  Bk 
tM  An«  Tr  A  8  Bk. 
n  8  National  Bank. 
OmloB  Bank  A  Tr.. 

Oakland— 

QMtral  Har  Bank.. 
Oaotral  .Nat  Hank. 
Pannwrs  A  Mer  Bk. 
Pint  National  Bank 
PIr¥t  HaTlrifi  Hank. 
OakUn'l  Hk  of  H*t. 
ItaU  Harlnca  Bank 

Paaadena — 
Ptrat  .National  Hank 
•erarlty  .Vat  Hank. 
Hal  Bank  A  Tr  Co. 
PIrM  Tr  A  Bar  Bk. 

Sacramanto — 
Oallfornla  Nat  Bk. 
Oallfornla  Tr  A  H  B 
farm  *  .M<»-k  H  Bk 
■  H  I>  r;  MlllaA  (>o 
Paopli*  Hank-  .  . 
■•e-Han  Joa<julnBk 

fl«n  Bernardino 

Oallfornla  Htat«i  Hk 
f  armam'  Ezeb  Nal 


466,300 
SOO.OOO 


1,000,000 
800,000 
900,000 
180,000 


1,800,000 

800,000 

300,000 

1.500,000 

3,500,000 

3.000,000 

3,000,000 

1,500  000 

7,220,000 

1.433,000 

900.000 

3.300,000 

200,000 

1,000,000 


600,000 
1 ,000  Of K) 
300.000 
600.000 
OfKJ.OOO 
1.800,000 
100.000 


100,000 
100,000 
800.000 
800,000 


1,000,000 
ft0').f)'»0 
.TV).  000 
flfXt.WKi 
H'W.OOO 

1 ,000  000 


100,000 
100,000 


583,913 
343,574 


11,221,994 
5.358,922 


622,407  8,468,299 
d975,179  «8, 341, 595 

a3,047|n,741.295 
a314.330a3.586.799 


764  28 
012'  7 


009 
917 

497 
067 

07- 


1,458 

407 

76, 

2,488, 

4.165 

1,883 

622 

004 

4,.'1H0 

526 

552 

2.2- 

1 

I'iJ 


949.100 

1.4')'!. 717 

1 
a  2 

lu,  ., 
1.6.17.'' 

216.0,  , 


.880.207 
272.732 
8.57.762 
9.58.677 
288.288 
487.171 
'  ••2.092 
•279 
,^,995 
4-29.968 
020. 974 


100 
100 


22.803,731 

11,7*W  724 


100 


100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 


78 
100 


100 


(1  •  '.<  I 
200. 1H3    4.012.004 


447.443  10.704.793 

.'.lO  '177'    ■(   -  I  I  .172 
'.'■.'..OUO      l,V.'.'.74H 


•  1.1 


100 


100 

r  I  4  T  (  l/l 


80.000 
a7.1.4il 


O.M.OOO 
al,737.W)2 


100 


Per 


Per 

ioo'" 


share. 


ahnre. 

300 

220 


325 

452H  402 >i 


108 
175 
275 


ISO 
133 

Per 


100 
225' 


P.f 


193 


100 

akar*. 
21t  ' 


tJkar*. 


CALIFORNIA— (Concluded) 


San  Diego — 

First  National  Bank 
Merchants'  Nat  Bk 
San  Diego  Sav  Bk. 
Secur  Comm  A  8  B 
Union  Nat  Bank. . . 
United  States  N  Bk 
SouthemTr  i  Com- 
merce Bank 

San  Francisco — 

American  Nat  Bank 

Anglo  London-Paris 

National  Bank.. 

Bankof  Cailf.NA. 

Bank  of  Italy 

Columbus  S  (t  LSoc 
Crocker  Nat  Bank. 
Don'hoe-Kelly  BCo 
First  National  Bank 
French-Amer  Bank 
San  Fran  SAL  Soc 
Humboldt  Sav  Bk 
Italian-Amer  Bank 
Merchants'  Nat  Bk 
Mission  SaT  Bank. 
Security  Bk  A  Tr  Co 
Welle  Far  Ney  Nat 
Aniflo-Calif  Tr  Co 
Mercantile  Tr  Co 
First  Federal  Tr  Co 
Union  Trust  Co. 

San  Jose — 
Bank  of  San  Jose 
First  National  Bank 
Security  SaT  Bank. 
Security  State  Bank 
Gard  C  Bk  A  Tr  Co 
Stockton — 

City  Bank 

Comm'l  A  Sar  Bk 
Ftrst  National  Bank 


Capital. 


1,000,000 
230,000 
200,000 
165,000 
200,000 
100,000 

1,000,000 

2,000,000 

8,000,000 

8,800,000 

10.000.000 

130.000 
2,000,000 

650,000 
3,000,000 
1,000,000 
1,000,000 
1,200,000 
1.250,000 
1.500,000 

.■^00.000 

750,000 
6,000,000 
1,800,000 
4.000.000 
1,600,000 
1,200,000 

300,000 
800,000 
100,000 
100.000 
800,000 

400,000 
800,000 
200.000 


Surplus 
&    Profits 


$ 

383,927 
622.457 
522.729 
49.409 
e74.379 
tlO.914 

306.341 

685,590 


3.421 
8.961 
3,734 

188 
6,152, 

223 
2,204 

611 
2,650 

574 

332 

415 
67 

369 
5,229 
1,021, 
3,296 

704 
2,277, 

387 
a403 
208 
165, 
657, 


044 
071 
324 
031 
374 
242 
890 
442 
000 
000 
705 
703 
870 
566 
939 
034 
120 
014 
532 

957 
517 
270 
717 
512 


217.712 

313.630 

a312,579 


Gross 
Deposits. 


S 

12,177.262 

3.413.430 

7,070,492 

1,624,143 

61,225,280 

rl. 772. 119 

13.22S.796 

15,054.865 

75.705.775 

16.3S3.133 

177867710 

2.883.719 

35.829,436 

2.797,869 

23,468,020 

13,359,775 

68,201.299 

17,963,928 

11.494,719 

8,881,592 

6,589,519 

4,898,095 

54.566,995 

35,181,861 

65.102,798 

21.986,761 

32.853.206 

4.783.778 
a6. 571, 776 
2,659,721 
1.245,243 
6.851.905 

3.418,730 

5,463,488 

■965. M3 


Par 


100 
100 
100 
100 
100 
100 

100 

100 

100 
100 
100 
280 
160 
100 
100 
100 
1000 
100 

'ioo 

100 
280 
100 
100 

""80 
800 

100 
100 
ISt 

loe 

IM 

89 
~1«0 


Bid. 


Aa. 


Per  short. 



110   115 


147 
190 


215 
107 
3700 
130 
140 
87H 

325 
167 
164 
250 


2160 
Per 


210 


220 
4000' 


90 

350" 
170 


than 


CANADA — See  last  page. 


COLORADO — Nat.  banks  Dec.  31;  State  institutiens  latest  returns. 


Colorado  Soci — 
Colorado  Sar  Bank 
Colorado  SpgsNB. 
Exchange  Nat  Bank 
First  National  Bank 
Colo  Title  A  Tr  Co. 

DenTer — 
Central  8  Bk  A  Tr. 
Colorado  Nat  Bank 
Denver  Nat  Bank. 
DroTers  Nat  Bank. 
First  National  Bank 
Globe  Nat  Bank... 
Hamilton  Nat  Bank 
MarcQanti'  Bank.. 
Stock  Yard!  NatBk 
U  8  National  Bank. 
Amer  Bk  A  Tr  Co.. 
Bankers  Trust  Co.. 
Hlbemla  BkATr  Co 
Oyardlan  Trust  Co 
Homo  Bar  A  Trust 
International  Tr  Co 
Interstate  Trwat  Co 

Leadvllle— 
Amnrican  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo— 
Flnit  National  Bank 
W efltem  Nat  Hank. 
Punblo  .SaT  A  Tr  Co 


80,000 
100,000 
800,000 
300.000 
300,000 

300,000 
300,000 

1,000.000 
200,000 

1,230.000 
200.000 
350.000 
133,000 
250.000 
400,000 
300.000 

1,000.000 
100.000 
240,000 
200,000 
600.000 
300,000 

100.000 
100,000 

300,000 
100.000 
100,000 


195,771 
102,590 
241,177 
529,509 
101.477 


297 
1,776 
1,493 

35 
1,055 

50 
131 

37 
<89 
297 
398 
250 

43 

32 
146 
793 
100 


.494 

.272 
179 
399 

.202 
777 
420 
907 
779 
637 

.777 
000 
617 
971 
670 

.441 
407 


29.070 
32,400 

1,105.701 
110,021 
200.731 


1,903,827 
1,441,718 
4,918,877 
4,063.747 
1.558.T78 


,287,797 
.892,140 
,909,731 
840.101 
,231.793 
.413.761 
.465.095 
.184.704 
.649.660 
,327.702 
.606.773 
,609.078 
,343,729 
.107,842 
.,>*25.993 
,047,701 
.830.709 


832,030 
1,216,400 

10,266.200 
1.388.303 
4.109.730 


109 
109 
100 
100 
100 

190 
190 
190 


100 
190 


190 
100 
100 


199 


100 


100 
100 

100 


Per  shurt. 


Per 


Per 


share. 


shert. 


CONNECTICUT— Nat.  banke  Dee.  31;  Stale  institutions  latest  rtturnt. 


Bridgeport  — 
City  National  Bank 
Flmt  Nat  Hk 

HH'lr-Tvort  Tr  Co.. 
A  " A  Tr  Co 

V.  Hank... 

i  int  i  I  ./fd 

City  Hank  A  Tr  Co 
(:ntu\  Klv.r  I'.ki;  Co 
Flmt  • 
Mortf 

M  ■  .*  I  r  1.0 
r  lit  Hunk 
H'  '  Tr  Co 
I  I  lank 
H  •  '  'o.  . 
Ilartruiiil  Coiju  Tr 
f'o  

!■  •    '^r    Co 

If  I  nut  Co 

H. ,     1  iijil  Co. 

TruT.l.rii  It  *  TrCo 

Now  Mavan  — 
Hw»y  Hk  *  Tr  Cn 
nr.i  N«il..nal  lUtik 
••         V         •    Hank 

Nul  Hk 
■■  N  H  A 
-rD'd  Hk 
H.  >t  Hank 

I'll  A    •■.■  M«»  Tr  f'o 


1.000.000 

3.000,000 

1.000.000 

200,000 

100.000 

000.000 

inn.nnn 


3IXJ.IXJ<J 
1,0(M).(KK) 
400,(MKI 
100,000 
300,000 

3,000,000 
100.000 
180.(MK» 
8/H),(MHI 
100.000 


300 
1.000 

,1()0 

1.2'KI 
flfMt 
760 
680 


.OfK) 
.(MM) 
(MM) 
(MM) 
(MM  I 
(MM) 
(MM) 
(MM) 


06.'),  620 

1,9H0,7(^4 

400.000 

107,. MO 

42.174 

414.n.'\7 

ClT.Tm 


1.1  r 


7. 360. 143 

12.4K0.734 

6, ,505, 757 

3,705.006 

0S2.803 

12.609.680 
2.77.K.66R 
R.  120.341 

16.277.723 

i.:u)',),iii 

1:1  i.H'i.r.'iH 

•'A 


3,6HH.m)3lin,07R.04() 

• '     I    ■  i".4 


47.U7W   a.uni.vvi 


i  I 


/4.44U 

16  II 'JO 

II  null  IHM) 


100 
100 
100 
100 
100 

100 
30 
100 
100 
100 
100 
KM) 
100 
100 

100 
100 
KM) 
UK) 
100 

100 
KM) 

no 

80 
KM) 
100 
100 

too 


Per   short. 


P» 

105 
160 
210 
240 

'v.'iO" 
300 
600 
2H6 

316 
1  20 

2Nf. 
3U0 


Per 


short. 

210 


230 
138 

260 


ikara. 


*  (Ma  pn«a. 
•  Sept.  0  1031. 


a  Jiina  .10  1031 .     tCapltal  la  W>  be  IrMTrMiawl.     t  Ki-dlTtdxi 
f  Dan,  30  1030.     r  Dao    81  1919       «  April  3*  1031. 


■1 


*  Ki  righu.     •  fnoludea  Ural  Kp-1.  Tr.  (0.  atk.      •  Pob.     10>1 
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CONNECTICUT— (Concluded) 


Norwich — 
Merchants'  Nat  Bk 
Tbamea  Nat  Bank. 
Oncas  Nat  Bank 

Waterbury — 
Cltlzena'  Nat  Bank 
Manufac'g'  Nat  Bk 
Waterbury  Nat  Bk 
Colonial  Trust  Co. 
Merchants  Tr  Co.. 
Waterbury  Tr  Co.. 


Capital. 


Surplus    <& 
>     Profits. 


Gross 
Deposits. 


* 
100,000; 
1.000,000; 
100,000 


300,000 
300,000 
500,000 
800,000 
200.000 
300,000 


61,272 

677.987 

48,312 

26O.881I 
271.274 
495,697  i 
975,420 
247,917 
144,537' 


409,897 
,676,686 
527,781 

074,352 
669,049 
910,331 
767,466 
878,910 
910,650 


Par. 

Bid. 

A*k. 

Per 

thar». 

100 

110 



100 

140 

100 

105 

-  --» 

Per 

thar». 

100 

140 

150 

100 

178 

. 

80 

75 

80 

100 

265 

285 

100 

173 

mo 

100 

105 

OBLAWARB — Nat.bartlt  Dec.  31:  State  %nalitutions  latest  relurna. 


WUmlngton —     ; 
Ceniral  Nat  Bank-j 

Farmers'  Bank 

Nat  Bk  of  Delaware 

Onion  Nat  Bank 

Delaware  Trust  Co 
Equitable  Trust  Co 
Security  TAS  D  Co 
Wilmington  Tr  Co. 


310,000 
800,000 
110,000 
203.178 
882,700 
800,000 
800,000 
1,000,000 


158,994: 
734,1691 
179,024, 
782,2921 
274,4571 
800,000 
830,537. 


1,283,791 
9,768,930 
1,176,199 
4,685,189 
4,869,748 
3,625,952 
4,562,818 


ILLINOIS — Nat.  banks  Dec.  31;  State  institutions  latest  return*. 


1,138,472  10,865,116 


DI8T.  OF  COLUMBIA — Nat.  banks  Dec.  31;  other  insts.  latest  returns. 


Washineton — 

American  Nat  Bank 
Columbia  Nat  Bank 
Commercial  Nat  Bk 
Bank  of  Com  <fe  Sar 
District  Nat  Bank. 
Dupont  Nat  Bank. 
Farm  <fe  Mech  Nat- 
Federal  Nat  Bank- 
Franklin  Nat  Bank 
Liberty  Nat  Bank.. 
Lincoln  Nat  Bank- 
Merchants'  Bank.. 
Nat  Bank  of  Wash. 
Nat  Capital  Bank. 
Nat  Metrpo  Bank. 
RlKKS  Nat  Baak... 
Becond  Nat  Bank.. 
Becur  8ay<fcCom  Bk 
Amer  Seour  <fe  TrCo 
Continental  Tr  Co 
Nat  SaT  &  Tr  Co. 
Munsey  Trust  Co. 
Union  SaT  Bank.. 
Union  Trust  Co.. 
United  States  S  Bk 
Wash  Loan  <fc  Tr  Co 


800,000 

280,000 

1,000,000 

100,000 

880,000 

200,000 

282,000 

800,000 

228,000 

280,000 

300,000 

300,000 

1,030,000 

200,000 

800,000 

1,000,000 

800,000 

200.000 

8.400,000 

1,000,000 

1,000,000 

8,000,000 

200,000 

1,000,000 

100,000 

1.000,000 


347,277    4,050,821 

341.844    2,665,231 

419,149  11,535,957 

57,029     1.174,562 

481,649    5,738,961 

81,792    2,013,271 

«331,099  «2, 157,266 

438,542    4.442,254 

i82,179  <3. 230, 792: 

46,501     1 

370,921    5,051.383 

90, /22    2,073,151 

695,044    7,310,324 

27"', 250    1,331,149 

807,779  11,002,916 

2,587,277121,636,939 

312,027    3,818,775 

126,051    3.192.962 

2,920,662  21,960,394 

193,272i   2,705,000 

9,385,139 

4,206.370 

1,449,136 

5.954,136 

1.949.094 


1,914,2991 
372,4971 

75,370 
707,889 

90,t-;77i 


1,668,877  10.847,722 


Per 

shart . 

100 

100 

175 

1  100 

133 

150 

10 

160 

100 

168 

170 

100 

"226" 

*  '  ■"   ~ 

100 

170 

180 

100 

.... 

125 

100 

170 



147 

100 

189 

200 

100 

190 

200 

100 

210 

100 

460 

100 

145 

168 

100 

203 

230 

100 

230 

233 

100 

91 

95 

1  100 

280 

114 

1  160 

118 



220 

too 

270 

290 

fLORIDA — Nat.  bank*  Dec.  31,  State  institutions  latest  reiurn». 


JackaQn▼lil^—    | 

Atlantic  Nat  Bank. 
Bamett  N  B  of  Jack 
riorlda  Nat  Bank.. 
Tampa —  j 

CltlEena  Am  Bk&Ti 
Bank  of  Commerce  | 
Bzchange  Nat  Bank' 
Vint  National  Bank 


8S0,000| 
780,000 

soo.oooi 

1,000,0001 
100,0001 
280,000 
400,000 


1,150,020  15,391,752 
727,226  9,608,972 
415,897jl0,359,017 

463,4771   7,630,790 

25,448|       539,275 

e538,471  e4,180,191 

840,791    6,452,462 


100 
100 
100 

100 

Per 

share. 

.... 

100 

100 

QBORQIA — .Val.  banks  Dec.  31;  State  institutions  latest  return*. 


Atlanta — 

American  Sar  Bank 
Atlanta  Nat  Bank. 
Central  BkATr  Cor 
Citizens  &  Sou  Bk. 
Fourth  Nat  Bank.. 
Fulton  Nat  Bank.. 
Qa  Say  Bk  &  Tr  Co 
Lowry  Nat  Bank.. 
Atlanta  Trust  Co.. 
Trust  Co  of  Oeoigla 

Augusta — 
Augusta  Sar  Bank. 
Qeorgla  RR  Bank. 
Citizens  &  Sou  Bk. 
Nat  Exchange  Bank 
Union  SaT  Bank 

Columbus — 
Columbus  SaT  Bk. 
Fourth  Nat  Bank.. 
Home  SaTlngs  Bank 
Merch  &  Mech  Bk . 
First  Nat  Bk  of  Col. 
ThlrdNatlonalBank 

Macon — 
Bibb  National  Bank 
Citizens  &  Sou  Bk. 
Fourth  Nat  Bank.. 
Macon  Nat  Bask.. 

Savannah — 
Citizens-  &  Sou  Bk. 
Commercial  Bank. 

Exchange  Bank 

Liberty  Bk  A  Tr  Co 
Mercantile  Nat  Bk 
Oglethorpe  Sar  ATr 
Amer  Bk  A  Tr  Co 
BaTannahBkATrCo 
Citizens'  Trust  Co 
Chatham  BkATrCo 


S00,000: 
1,000.000 
1,000,000 
8,000,000 
1,200,000 
750,000 
800,000 
1,000,000 
1,300,000 
1,000,000 

100,000 

1,000,000 

1,000,000 

400,000 

100,000 

280,000 
300,000 
60,000 
200,000 
200,000 
280,000 

200,000 

1,000,000 

800,000 

180,000 

1,000,000 
100,000 
250,000 

300, onn 

300,000 
250.000 
200,000 
700,000 
200,000 
800,000 


46.277 

2.068,477 

693,224 


325,701 

19,267,202 

9,078,278 


2,544,694  36,509,796 

2, 237.194118,848, 715 

317,6071  4,529,785 

141,000!  1,065,000 


1.663,976 

184,444 

1,864,277 


13,169,446 
1,364,477 
2,609,059 


45,797  978,728 
268,940  7,082,129 
,544,694  36,509,796 
327,029  1,854.767 

85,000  1,400,000, 


200,000 
el77,776 
40,796 
223,901 
239.572 
454,292 

64,000 

2,544,694 

616,971 

el41.741 

2.544.694 

64,0.39, 

151,970 

527,849 

54,377 

233,340 

15,957 

884,079' 

101,931 

127,405 


2,245,000 
e909,971 
1., 306, 744 
1,457,971 
998.951 
1,452,990 

865,000, 

36,509,796 

8,397,214 

e2, 024, 792 

36,509,796 
1,080,984: 
2,182,9431 
2,511.6521 

800.000, 
1. 140.2.591 

412.165, 
3.379,0441 

734,390, 
1,751.678 


Per 

sh'jre. 

100 

95 

100 

100 

300 

325 

100 

135 

150 

t 

225 

250 

100 

270 

280 

100 

125 

135 

100 

125 

135 

100 

230 

240 

100 

95 

100 

100 

300 

320 

Per 

share. 

100 

160 

100 

200 

T 

100 

135 

145 

100 

150 

Per 

share. 

100 

100 

100 

100 

mo 

100 

Per 

share. 

mo 

t 

100 

100 

"ir 

share 

100 

225 

100 

100 

175 

200 

mo 

175 

200 

100 

100 

110 

100 

100 

110 

ion 

100 

190 

200 

100 

135 

140 

100 

100 

IDAHO — National  banks  Dec.  31. 


Boise  City— 
Boise  City  Nat  Bk. 
Flrat  Nat  of  Idaho 

250,000 
300.000 
300.000 

232,972  3.590,975  100 

312,755  5.113.9.39  100 

el21,507  el.942.375  100 

Pacific  Nat  Bank.. 

Per 

•  hire 

100 

110 

120 

80 

115 

120 

100 

170 

190 

28 

90 

95 

100 

140 

155 

100 

280 

295 

100 

240 

255 

.so!  114 

120 

Capital. 


.Surplus    fc. 
Profits. 


Gross 
Deposits. 


\P3y 


Aurora — 

Aurora  Nat  Bank.. 
Flrst  National  Bank 
American  Nat  Bank 
Merchants  Nat  Bk 
Old  Second  Nat  Bk 
Aurora  Tr  A  Say  Bk 

Chicago — 
Aetna  State  Bank.. 
Amer  State  Bank.. 
Atlas  Exch  Nat  Bk. 
Austin  State  Bank. 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  Mfg  DI9  Bk 
Citizens  State  Bk . . 
Cont  A  Comm  N  B 
Corn  Exch  Nat  Bk. 
CoamopoUtan  St  Bk 
Depositors  State  Bk 
Drexel  State  Bank- 
Drovers  Nat  Baak- 
Englewood  State  Bk 
First  National  Bank 
First  Nat  Englew'd 
Foreman  Bros  Bg  Co 
Garfield  Pk  St  S  Bk 
Halated  St  State  Bk 
Hyde  Pk  State  Bk 
Independ'e  State  Bk 
Irvlai?  Park  Nat  Bk 
Kaspar  State  Bank 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Live  Stk  Exch  N  Bk 
Mad  A  KedStateBk 
Mech  A  Trad  St  Bk 
Nat  Bk  of  Republic 
National  City  Bank 
Nat  Produce  Bank 
North  Ave  State  Bk 
Noel  State  Bank 
Ogden  Ave  StateBk 
People's  Stock  Y'ds 

State  

Phillip  State  Bank 
Pioneer  State  Sav  Bk 
Reliance  State  Bank 
Roseland  State  8  B 
Schlff  State  Bank.-l 
Second  Security  Bk 

Security  Bank 

80  Chicago  Sav  Bk. 
South  Side  Tr  A  Sav 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk. 
Union  Bank  of  Chic 
United  State  Bank. 
Washington  PkNBk 
West   Englewood — 

Trust  A  Sav  Bk. 
West  TowaStateBk 
Central  Tr  Oo  of  111 
ChlcCltyBkATrCo . 
Chicago  Trust  Co.. 
Citizens  Tr  A  Sav.. 
Cont  A  Com  TAS  B 
Drovers  TrASav  Bk 
Fidelity  Tr  A  8  Bk. 
First  Tr  A  Sav  Bk. 
Franklln  Tr  A  8  Bk 
Greenebaum  Sons' 

Bank  A  Trust  Co 
Guarantee  Tr  A  Sar 
Harris  Tr  A  Sav  Bk 
Home  Bk  A  Tr  Co- 
IlllnolsTr  ASavBk 
Kenw'd  TrASav  Bk 
Klmbell  Tr  A  S  B  . 
Lake  Shore  Tr  A  SB 
Lakevlew  T  A  3  Bk 
Liberty  Tr  A  8  Bk- 
Llncoln  Tr  A  Sav  B 
Market  Tr  A  Sav.. 
Mercantile  Tr  A  Sav 
Merchants  LATrCo 
Mld-Clty  Tr  A  8  Bk 
Northern  Tr  Co  Bk 
Northwn  Tr  A  S  Bk 
People's  TrASavBk 
Pullman  TrASavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  TrASav - 
Stand'd  TrASav  Bk 
Stockmen'sTrASBk 
Union  Trust  Co-. 
W  Side  Tr  A  Sav  Bk 
WoodlawnTr  AS  Bk 

Elgin- 
Elgin  Nat  Bank 

First  National  Bank 
Home  Nat  Bank.. 
Union  Nat  Bank  — 
Elgin  City  B'k'g  Co 
Home  Tr  A  Sav  Bk 

Peoria — 
Central  Nat  Bank. 
Commercial  Nat  Bk 
Dime  Sav  ATrCo. 
Flrat  National  Bank 
Home  Sav  A  State- 
State  Tr  A  Sav  Bk- 
Merchants  A  111  NB 
First  Tr  A  Sav  Bk. 

Quincy — 
nilnolH  State  Bank- 
Qulncy  Nat  Bank.- 
Rlker  Nat  Bank... 
Mercantile  Tr  A  8  B 
State  8aT  L  A  TrCo 


S 

100,000 
100,000 
100,000 
100,000 
200,000 
100,000 

200,000 
600,000 
200,000 
200.000 
300,000 
200,000 
900.000 
250.000 
25.000,00. 

8,000,000 
500,000 
300.000 
3.50,000 

1,000.000 
200.000 
12,500,000 
150.00. 

1,300,000 
200,000 
200, OOi; 
200.000 
200,000 
100,000 
800,000 
200,000 
280,000 
200,000 

1,250,000 
750,000 
200,000 

2,000,000 

2,000,000 
BOO, 000 
200,000 

1.000,000 
200,000 

780,000 
200,000 
200,000 
3  10.000 
200,000 

ano.ooo 

250,000 
500,000 
600.000 
300.000 
2,500,000 
300,000 
800,000 
200,000 
300,000 

350,000 

200,000 
8,000,000 

800,000 
1,000.000 

100,000 
8,000,000 

2.90.000 

400,000 
6,250,000 

300,000 

1,800,000 
200,000 

2.000,000 
800,000 

8,000,000 
200.000 
100.000 
300.000 
600,000 
350,000 
200,000 
200,000 
400.000 

8,000,000 
750,000 

2.000,000 

1.000.000 

1.0)0,000 
300,000 
500,000 
200,000 

1.000,000 
200,000 

2,000.000 
700,000 
409,000 

100,000 
200,000 
180,000 
100,000 
100,000 
100,000 

300,000 
750.000 
250.000 
8.50,000 
250.000 
400,000 
800,000 
200.000 

300,000 
100,000 
800.000 
200,000 
1,000,000 


$ 

289,952 
211.479 
236,834 
223.444 
228,724 
72,499 

24,844 
275,397 

38,877 
167,779 
142,771 

50,717 
410,190 
169,324 
18,528,074 
11,496,799 
196,727 
230,272 
268,209 
321,881 

99,242 

16,268,712 

426,277 

2,111,967 

80,000 
110,709 
198,507 

87.798 
100.594 
503.500 

93,574 
158,700 

48,897 

1,216,272 

292,124 

91,070 
1,678,964 


2,443,076, 
2,811,20l| 
2.217,070, 
2,106.726 
1,280,179' 
1,194,130 

2,392,741' 
5,020,496 
1,489,778 
4,815,796 
5  227,115 
2,521,194 
5,633,632 
4,208,007 

282668073 

91,062,001 
5.811,944 
4,406,717 
7,121,721 

13.094,922 
4,015,038 

178346491 
6,077,177, 

35,122,213 
4,255,407| 
1,864,716 
3,699,9271 
3,600,705' 
3,161,719, 

11,604,045 
4,062,442 
3,500,117] 
2,108,736' 

13,154,667 
5,094.427 
1,625,737 

24,784,001 


BiS.    \Ask. 


I,631,477j26,453,939, 
299,97l|  5,417,789, 


99,690 

183,491 

40,291 


6,867,7141 
6,016,947 
1,151,711 


378,409  13,641,851 

107,230,  2,072,190 

77,209  2,754,723 

90,177i  5,419,975 

80,707  3,164.594 

181,177,  4,188,759 

179,277  4,031,466 

333,8771  6,403,167 

262.000i  6.260.117 

210,744'  6.586,433: 


40,581.0041 
6,558,7471 
4,874,099 
1,489,3411 
7,418,498 
I 
3,498,388 
3,383.976 


4,562,292 

431,712 

201,877 

81,727 

217,147 

154,910 

135,372 
2,614,731  67,324.908 

858,870  6,005,978 

706,940  12,9.58,284 

45,477i  2.331,231 

7,413,694  63,634,133 

310,0711  7,275,177 

56.337  2,573,712 

8,063,216  89,481,797 

328,340|  3.754,773 

1,232,919.14,782,715 
169,5971  1,795,793 
34,223,263 
7,929,750 


4,466,112 

765,342 

12,185,399 

305,009 

57,330 

91,867 

506,709 

112.114 

104.109 

66,000 

186,519 


121244778 
4.552.990 
1.976,196 
2.052.411 
9.138,991 
6,575,794 
2,320,972 
1,326,060 
5,388,771 


11.460.439  85,138.791 
157,912  9,236.774 


4,430,700 
381,249 
632,444 
329,497 
248,047 
98,494 
773,309 
130,076 

2,785,304 
160,224 
175,926 

50,000 
139,719 
237.426 

40,000 
223,229 
128,502 

558,700 
1,535,634 
267.901 
834,427 
162,797 
175,770 
539,722 
440,072 

96,274 

1)119,001 

387,499 

100,000 

630,890 


42.510.355 

17.201,173 

13.402.747 

5,330,384 

7,030,748 

3,036.729 

8.459.796 

1,712,797 

42,487,209 

10.372.774 

5,625,794 

967,967 

n, 424, 704 

1,962,790, 

550,000 
2,0()S,374] 
1,392.472 

4.246.970 

6,202,242 
2,886,770 
5,187,7921 
2,871,7291 
1,395,795 
4,764.289 
2,853.444 


100 
100 
100 
100 
103 
100 

100 

100 

100 

109 

100 

100 

100 

100 

101 

103 

100] 

1031 

103 

103! 

1031 

103 

100 

103 

103 

103 

lOi 

103 

100 

100' 

1301 

103; 

10:11 
100 

tool 

100 
100 
103l 
103' 
lOOJ 
100 
103! 

100' 
133 
133 
130 
100 
130 
100 
103 
103 
100 
100 
103 
103 
103 
100 

103 
103 
130 
100 
100 

"ioo 

103 
103 
103 
100 

1001 
lOOi 

100' 

100 
103 

too 

103 

'1 3") 
103 
103 
103 
103 
103 
100 
103 
mo 
100 
100 
103 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 


.fom 


inal. 


Par 
134 
194 


225 
190 
175 
250 
190 
272 
350 
155 
190 
20.5 
185 
150 
395 


200 
163 
155 
200 
205 
250 
133 
400 
lOS 


ihart 


200 


250 


255 
200 
276 
360 

200' 

210 

-'00 

160 

400 


170 
165 


158 
150 
150 
165 
160 
110 

305 
140 
213 
250 
1.50 
272 


40  6 
112 
200 
200 
150 
162 
155 
156 
175 
175 
120 

320 


310 
185 
193 
385 
450 
132 
140 
250 


300 


320 


500 
137 


200 
184 
310 
143 
210 


225 

jiss' 

1148" 
220 


172   176 


193 

400 
180 


410 

18S 


275 
350 


280 
355 


100 

100 
100 

165 
100 


2.319.472 
111,226.799 
4,181,097 
2,100,000 
6,607,295 


100 

100 

100 
100 
100 
100 
100 


145 

250' 

250 

160 

125 

195 

355 

220 

315 

2)0 

200 

200 

300 

150 

150 

170 

301 


270 
Per 


150 


260 


135 


329 

216" 

220 
310 


15i 
175 


2  SO 
230 
shais. 


•  Sale  price. 
1»19.     «  Sept 


a  Sept.  8  1020.     b  Capital  to  be  Increased. 
6  1921.     r>  Apr.  16  1920.     «  Ne«  stock. 


0  Capital  paid  In  authorized  amount  Is  larger,      x  Ex-dlvldend.     v  Last  sale.     4  AWj. 
t  June  30  1921      I  April  28  1921.     t  Includes  trust  deposits.     :  Branch  of  Savanaal. 


i\ 


Mar.,  1922.] 


BANKS  AJ^D  TRUST  C0MPAOT:ES 


57 


ILLINOIS— (Concluded) 


Kockford — 

Oommerclal  Nat  Bk 
rorest  City  Nat  Bk 
Manuf  ra  Nat  Baak 
Peoples  Bk  &  Tr  Co 
aockford  Nat  Baok 
■ecurlty  Nat  Bank 
•wedlab-Am  NatBk 
TUrdNatlooalBank 

Sprlnsfleld — 
Flnt  National  Bank 
uilnols  Nat  Bank 
Rldgely-Fann'a  8  B 
Ip'gfleld  Marine  Bk 
first  State  Tr.&SaT 


Capital. 


S 

300,000 
300,000 
400,000 
250,000 
780,000 
200,000 
125,000 
800,000 


aoo,ooo 

800.000 
800.000 
500.000 
500.000 


Surplus  Gross 

I*      Pro/its.,   Deposits. 


* 

53.471' 

e272.004 

€485.477 

226. S14 

774. SS7 

59.397 

184.270 

365,292 


S 

472,774 

e2. 143,433 

e3. 038.920 

2.232.712 

7.203.311 

467.809 

2.0,59.490 

3,363.775 


el36,403  e4. 665. 922 
142,742i  3.377.994 
171,5271  7.052.938 
472.247!  4.001.7891 
197.619    5.056.131 


Par. 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


Bid. 


Per 


Ptr 


Alt. 


ihart. 


ihart . 


INDIANA — ATai.  banks  Dec.  31:  State  inttitutiorn  latest  returns. 


Bvansville — 

Oltlxens'  Nat  Bank 
City  National  Bank 
MercantlleCoai'IBk 
North  Side  Bank. 
Old  State  Nat  Bank 
Vest  Side  Bank... 
A.m  Tr  &  Bar  Bank 
OltUena  Tr  A  8  Bk. 

Port  Wayne — 

first  Nat  Bk 

Lincoln  Nat  Bank. 
Old  National  Bank. 
Cltlzena'  Truat  Co. 
People'3Tr<fe3aTCo 
Trl-8tate  L  <k  Tr  Co 

Indianapolis — 
Oommerclal  Nat  Bk 
Continental  Nat  Bk 
fletclier-Am  NatBk 
Indiana  Nat  Bank. 
Lire  Stock  Ezch  Bk 
lilerchanta'  Nat  Bk 
Meyer-Klaer  Bank. 
National  City  Baak 
People'';  State  Bank 
Aetna  Tr  &  3aT  Co. 
Bankers  Trust  Co.. 
Farmera  Trust  Co. 
fldellty  Truat  Co. - 
fletcher  Sbt  &  Tr. 
Indiana  Trost  Co.. 
itate  Sar  A  Tr  Co. 
•ecurlty  Truat  Co. 
Onion  Trust  Go... 
WMb  Bank  A  Tr  Co 
Vlld  A  Co  State  Bk 

Terre  hiaute — 
first  National  Bank 
JcKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
Terre  Haute  Trust. 
Onlted  States  Tr  Co 


800,000 
350,000 
2  J  J, 000 
100,000 
500,000 
100,000 
2J0.0O0 
100,000 

1,000.000 
803,000 
880.000 
101,000 
too. 000 
800.000 

830,000 

400,000 

2,001,000 

2,000,000 

100.000 

1,300,000 

200,000 

1,000.000 

100.000 

150,000 

190,000 

300, OOj 

100,000 

1,800,000 

1,000,000 

r80,ooo 
too.ooo 

800,000 
100.000 
100,000 

900. OCO 
.100,000 
800.000 
800  OOOl 
BOO  000' 


227.117 
501.577 
115.000 

53.776 
397.579 
152,217 
219.127 

43,204 

442.933 

318.998 
283.144 
63.471 
201.622 
231,779 

41.844 

156.837 

1.386,897 

2,398.717 

178.597 

1.238.344 

190,977 

374.740 

63,672 
102,463 

85.799 
220,347 

75.000 
516.350 
771.897 
117,007 
122,6-'0 
914.292 

42.897 

90,990 

642.594 
494.077 
278  910 
691.742 
121  697 


7.007,078 
5,935.799 
2.388.925 
1,269.982 
6.468.725 
3.034.234 
2.169,254 
841,346 

9,543.101 

4.542.497 
6.362.123 
2.456.994 
2.010.755 
9.903,995 


1,609 
4,042 

20,286 

22,113 
848 

10.913 
3.345 
4.318 
1,676 
2.024 
1.476 
1.843 
1,885 

12.S29 
8,277 
2.5h9 
2,350 
4,856 
1,400 
3,3.39 


,629 
.990 
,690 
501 
220 
634 
630 
852 
,810 
,410 
,887 
,117 
,645 
,259 
,952 
,718 
,374 
,206 
,510 
,929 


3.207.245 
2.900.773 
2,113.13.-) 
6,871,300 
4.401.799 


100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
IJO 
100 

tiW 
'00 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
No 
100 
100 
100 
100 
100 


Per 


Per 


liar  e 


minal 


•Asifi. 


price* 


IOWA — ffat.  banks  Dec.  31:  State  institutions  latest  returns. 


Burlington  — 
Amer  8  Bk  A  Tr  Co 
BKrllneton  SaT  Bk. 
first  National  Bank 
Iowa  State  Sar  Bk 
Merchants'  Nat  Bk 

Cedar  Rapids — 
C«d  Raplda  Nat  Bk 
C«d  Rapids  Sar  Bk 
Iowa  State  Sar  Bk. 
liercbants'  Nat  Bk 
People's  Sar  Bank, 
••■lurity  Sar  Bank. 
Amer  Tr  A  Har  Bk. 

Council  Bluffs- 
Olty  National  Hank 
Oommerclal  Nat  Bk 
Ooun  Bluff  Sar  Bk. 
first  .''iitloaal  Bank 
Itate  Ha7ln<8  Bank 

Davenport  — 
Amer  Corn  .Sar  Bk. 
Darenrxjrt  Sar  Bk. 
flrwt  National  Bank 
Home  Har  Bank. - . 
Iowa  National  Bank 
•erurltT  .Sar  Bank, 
ioolt  r/oSar  Bank. 
Onion  Hnr\ug»  Bk. 
OltUens'  Tr  A  8  Bk 

Dei  M nines  — 
B•■:- 

Oai^  ;^. 

'>  .'.  .  11 1'.i'  !5*nk 
';  J  •-'•laj  Sar  Bk 
i>.-.i  .'.I  ilrioi  N^t  Bk 
)-^  M'ilri.;«i  S  B  AT 
;>  ■«  M')l-i.-i  Tr  '•."o 
H-.r,  .  ■■  ,  ,  ■.  ■•  •■^nk 
1  I  *  .      -   '  ".  < 

inwm  N  vti'iiin  H*nk 
lf«rh«rilr«'  Sar  Bk 
Peor. ;.-'-.  ^  l»  B«'ik 
fJfji  ivtfl  Bk 

fa;  ■  iiarik.. 

▼all»}>  .S»T   Banlr.. 
Iowa  Loan  A  Tr  C  » 

Oubuqu*  — 

0«)iii'|ii>i  "i\L  n»'ilr 
On 

f\T«. 

Plorii;  ■•    I'r  '. 

rjnio  1  Tr  * 

l0«»    fr   *  S^r    TiK    J 
■•-!ond  V%t  B«rtk   .1 


300,000 
400.000 

too.ooo 

100,000 

500,000 
•00,000 
300,000 
800,000 
100.000 
100,000 
100,000 

110,000 
100,000 
■|30,0'KI 
3 10,000 
80,000 

f 00, 000 
100,000 

100,000 
50,r)00 
180,ii')0 
180.000 
150.00') 
400.00') 
100,0O<J 


1,WXJ,0<)') 

250,000 

200, 0'X) 
l,0(X),OO) 

400, 0<K) 

75,0'X) 

50,00') 

50,'MXI 

1.2(K).0i»<) 

10'),O'»<) 

IOO,')<IO 
50. OO*) 

,100. Old 
50. f)*)'! 

500.0' )'i 


125  nr<n 


300,0)01 


500,000  3.800.000 

52.337,  2.057.041 

154.4  I'.t'  2,7.-,->.71  i 

302. G50  4.67J.017 

102.4171  1.4.J7.34  1 

MOO. 000  (12.500.000 

194.544    3.00S.172 

87.740.    2.421.702 

•757.000  «8. 600. 000 

27.408     1.547.335 

14H.701      2.130.344 

116.973    3.203.860 

82.H41 

«47.217 

253.007 

e31 2.771 

1.50.217 

1.210.000 

600.0(iO 

271.320 

..0.977 

1  r.ooo 

:i  ,  7 . .'.  I  I 

,oi';.'.'.  t 

.04.0  i'.t 


3:;)  J'loi 

,ri].-i 


1.591.770 
«l. 018. 202 

3.072.275 
<-.J.370.220 

2,851,123 

15.800.000 
5,100.000 
3.41  1   0)2 

O's  'f»7 


too 

100 
100 
100 
'00 

100 
100 
100 
100 
100 
100 
100 

100 
100 
J  00 


1.^  n 


100 

100 
100 
100 
100 
100 

I  no 

00 

oo 

)0 


KM) 
UK) 

■■»-) 


I 


Per 


Psr 


Psr 


2.W,7»i7 


II 


711 
.UiU 


•  I 
.  .'') 
IIX) 
lf¥) 
|IKI 
100 


m  73-,i(i  72'^.^r,    m 


( ) 

><.•    IJi'    l.tHl.7'.2|    100 


P.f 


•Aart . 


lAars. 


fkar«. 


*Aiir«. 


ekart 


IOWA— (Concluded) 


Sioux  City — 

Continental  Nat  Bk 
Flrat  National  Bank 
Iowa  State  Sar  Bk 
Lire  Stock  Nat  Bk 

Toy  Nat  Bank 

Sioux  Nat  Bk 

Security  Nat  Bank, 
Woodbury  Co  8  Bk 
Farmera'  L  A  Tr  Co 
First  Trust  A  S  Bk 


Capital. 


t 

250.000 
600,000 
200,000 
200,000 
200,000 
250,000 
250,000 
50.000 
250,000 
100.000 


Surplus    &        Gross 
Profits.     I  Deposits. 


S 

e58 

156 

31 

123 

131 

e263 

425 

175 

72 

44 


,013, el 
412  8 
1 
2 
o 


.597 
,240 
,793     - 

,837le2 
.422    3 


,559 
,907 
,989 


$ 

,149,531 
,984.677 
,545.251 
,590.206 
,924.209 
,786.706 
,649,792 
,782,960 
,079.745 
824.725 


Par 


No 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


mifiai 


il«l. 

yrteet 


KANSAS — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Kansas  City — 
Commercial  Nat  Bk 
Exchange  State  Bk 
People's  Nat  Bank. 
Kansas  Trust  Co.. 

Topeka — 

Bank  of  Topeka... 
Central  Nat  Bank 
Farmers'  Nat  Bank 
Merchanta'  Nat  Bk 
Shawnee  State  Bk 
State  Savings  Bank 
Central  Trust  Co.. 
Prudential  Trust  Co 

Wiciilta— 

Amer  State  Bank.. 
First  National  Bank 

First  Trust  Co 

Fourth  Nat  B»nk 
-Merch  Res  State  Bli 
Ranch 'OS  State  Bk 

A  Tmst  Co 

Southwest  State  Bk 
Union  Nat  Bank... 
Union  Stk  Yds  Nat 


800,000 
200,000 
300,000 
138.000 


810,000 
500.000 
100,000 
200,000 
80,000 
100,000 
400,000 
100.000 


150,000 
1.000,000 

100.000 
1.000,000 

100.000 

800.000 
200,000 
200,000 
100.000 


657,672 

98.924 

121.927 

126.411 


293.877 
113.477 
629.771 
180.477 
55.000 
6  3.. 500 
173.694 
178,500 


182,900 
246,244 
151,372 
246,244 
71,297 

80,000 

70,000 

35,000 

(33,419 


7.354.231 

2.684.179 

2.187.004 

473.268 


5.783.719 
3.722.900 
6890.397 
4.041,173 
1.250.000 
2.250.000 
1.338.127 
712,114 


5.830.733 

8.781.229 
709.195 

8.781.229 
896.715 

900,000 

1,400.000 

1.100.000 

<502.721 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 

ioo 


100 
100 
100 
100 
100 

100 
100 
100 
100 


Ptr 
400 
200 
162 
300 


thart. 
167" 


ENTUCKY— YoJ. 

bants  Dec. 

31:    Stale  institutions  latest  rsttifni. 

Covington  — 

Per 

th  srt. 

Citizens'  Nat  Bank 

200.000 

t220.900 

<l. 701. 966 

100 

150 

170 

First  National  B^nls 

600. OOC 

tl97.390 

<3.955,740 

100 

120 

130 

Liberty  Nat  Bank. 

3.50.000 

M44.70n 

(3  201.948 

100 

117 

120 

Covington  S  B  A  Tr 

100.000 

74.449 

1,332,923 

100 

141 

..... 

People's  8  Bk  A  Tr. 

100. OOC 

86.637 

1,120.659 

100 

118 

Lexington — 

Fayette  Nat  Bank. 

Ptr 

than 

800.000 

6369.120 

62.413.413 

100 

185 

Flrat  A  City  Nat  Bk 
Phoenix  A  Third  NB 

800.000 

e4S2.471 

62.775. 091 

100 

170 

175 

800.000 

6353.824 

62.6.84.392 

100 

135 

140 

Second  Nat  Bank.. 

v^n.onn 

184.499 

1.027.704 

100 

210 

218 

Security  Tr  Co 

500.000 

171.640 

1.352.705 

lOU 

293 

300 

Louisville — 

Ptr 

•  «• 

Citizens'  Union  N  B 

l.OOO.OOC 

1.915,524 

18.354.775 

100 

280 

287!^ 

First  National  Bank 

800.000 

325,491 

7.361,191 

100 

275 

LIberttf  Ins  Bank.. 

500.000 

.825.047 

15,480,920 

100 

470 

Security  Bank 

200,000 

2S0.000 

2,120.377 

100 

250 

Kent  Tits  B  A  TCo 

//250.000\ 
\ff  100.000/ 

253  890 

3.293.795 

/IOO 
\100 

90 

Lincoln  Sar  B  A  Tr 

500.000 

135.000i  2.900.000 

100 

lis 

... 

Loulsr  Nat  Bk 

500.000 

227.6221   4.770.384 

100 

140 

Nat  Bk  of  Kentucky 

2,500,000 

3.709.907  35.127.384 

100 

32.5 

Stock  Yarda  Bank. 

100.000 

80.020         934.999 

100 

loo 

Fidelity  A  ColumTr 

2  000.000 

871.  Its     3.009.95S 

100 

Louisville  Trust  Co 

806.100 

209.8S(i     2.792.973 

100 

144 

United  States  Tr  Co 

380.000 

113.107 

1,158.795 

100 

102 



Newport — 

Ptr 

thars 

American  Nat  Bank 

100.000 

134,077 

1.208.723 

100 

188 

200 

Newport  Nat  Bank 

101.000 

200.000     1.005.954 

100    217 



LOUISIANA— Aral. 

banii  Dee. 

31;  atati  inilitulions  latest  rtturnt. 

New  Orleans  — 
American  Bk  A  Tr. 
Cltlztjo.H  Bk  A  TrCo 
Canal  Oornmorrlal 

TruMt  A  Stir  Bk. 
Int  StHt.'Tr  A  B  Co 
Liberty  Bank  A  Tr. 
Marlnr.  Bk  A  Tr  Co 
WhlKiHV  C:«rit    N    B 
UUmrnin  BkATr  Co 

200.000 
1,000.000 

4.000,000 
7.50,000 
500.000 
1,500.000 
2  HOO.OOO 
2,000,000 

1,000.000 

100,000 

150.000 
500.000 
500,0(Mt 
2oO,l)00 
1,000,0(K) 
300,000 

.39.020 
302.224 

2.0.50.070 

702  .-.OO 

U".  0  I'l 

90.1.777 

2.707.327 

2. 001. 290 

620.579 

47.510 

70.-'t7 

274. .S77 

6000.217 

620  000 

6t.'.-'.30l 

10.1. '.MO 

1.023.132 
7.774.049 

52.310.793 
11.0S0.07H 
1.920.972 
15,3:t3.92S 
31.511.950 
10.344.221 

23.703.310 

019.070 
2.1. -.7. 790 
I.J  I '..7  02 

.•l()7:is.709 

r:iOO.()()0 

69.I.S3.70H 

2,002.710 

'ioo 

100 
100 

"ioo 

100 
100 

100 
100 

"ioo 
"ioo 

100 

Per 
128 
107>< 

212 

270 
102 
lOH 

ihtr* 

215 

113"" 

1S8 

Whltiiny  Cent  Tr  A 
SavliiKO   Bank... 

Shreveport  — 

A-   -•-       •■'   'T  Co 

Per 

•Aar*. 

\                         KMfik 

'                           rr<'() 
C                  il  .Nut  Bk 



1                    Nat  Bunk 
FlrHi  .'Viiliodnl  Bunk 



Contln'l  B  A  Tr  Co 

MAINE— AT 01. 6aii*<  Dtc.  SI;  Aols  «ntl«lMie<i»  'olasl  rsiMms. 


Bant  or  - 

Klr»l  .Nil  I 
M"rrlmrii 
Kiwtxrfi  I 
.Mnrrlll  Tr  . 

Portland  - 


n.iii 


mw 


<-il    llMiik 
lUiik 
'•(I 
•Tr 
;  .•.    Ir  Co 


tl  B  Trust  (Jo. 


iiiHI.OIHt 
1 

m    '■  i. ■*■'•■ 

180,0001 


1 

P.r 

ih»rt 

1 

.'i.H  14.900 

100 

140 

160 

1    117  09  1 

100 

2S0 

.•| 

100 

325 

380 

1 

■  ■\.» 

lOU 

aso 

Per 

300 
ehnrt. 

1  r^i  '  urn 

Hid 

1 

no 

I35 
110 

118 
148 
IIA 

'  >0 

,  ri 

IOO 

lUO 

310 

'tv 

ioo  " 

2io'* 

ll.-V 

I4A 

.  .   *        ,  . 

:  .  -;    .   I  . 

.U'.: 

IHO 

lUO 

IU7.7^U 

3.170.201 

100 

IftO 

108 

*8*le  pr1r«i       a  InrlndMi  oa*-IWlf  otiara  of  K<mt  TitU  H. 
debosturea.     t  Knt>    3i    iu21.     y  I>wrt  aaln.     «  Nor.  18  1030 
Ooi.Tr.     (April  34  1031         (Jiin"  30    1031. 


M.  4  Tr    ntm.tUirk       t  Ri-r|lrtdMid.      i»  Hnpi 
/  Coroirvin         a  l*rnfnrTn>t .       h  Nmw  sto^k 


H  11)30.    r  Not.  1  loin      tlncludM 
lliilftol   lOOilMlM  01l«-Ualnn  Ft.)    A 


5S 
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MARYLAND — Nat.banki  Sept.  6;  State  in$tititt%ons  lateat  returni. 


Capital. 


Baltlnore — 

Bait  Cotnm'l  Bank. 

Oalrert  Bank 

Citizens'  Nat  Bank 
Cammonw'lth  Bank 
DroT  &  Mechanlca' 
National  Bank.. 
Fann  &  Mer  N  Bk. 
Mercantile  Bank.. 
Merchants  Nat  Bk. 
Nat  Bank  of  Baltlm 
Nat  Cent  Bk  of  Bait 
Nat  Exchange  Bank 
Nat  Marine  Bank . . 
NatUnBkof  Md.. 
Old  Town  Nat  Bk. 

Park  Bank 

Second  Nat  Bank.. 
Western  Nat  Bank. 
Atlantic  Trust  Co.. 
B^tlmore  Trust  Co 
ColOBlal  Trust  Co. 
Commerce  Tr  Co.. 
Continental  Tr  Co. 
Fidelity  Trust  Co.. 
Maryland  Tmst  Co 
Merc  Trust  <fe  Dep 
Bmiltable  Trust  Co 
iafeDep&TrCo-. 
Security  Stor'ge  *  Tr 
Tttle  Guar  <fe  Tr  Co 
anion  Trust  Co. 


Frederick — 

Oltlzens'  Nat  Bank 
Comm'l  State  Bank 
Farm  <fe  Mech  N  Bk 
Fred'k  Co  Nat  Bk 
Fr'k  Town  Sar  Inst 
Central  Trust  Co.. 


S 

750,000 

100,000 

2,000,000 

300,000 

800,000 
880,000 
100,000 
4.000,000 
1,300,000 
400,000 

i.aoo.ooo 

400,000 

1,000,000 

350,000 

300,000 

500.000 

500,000 

500,000 

1,000,000 

300,000 

750,000 

1,350,000 

1,000,000 

1,000,000 

1,500,000 

1,250,000 

1,200,000 

200,000 

200,000 

650.000 


100,000 
160,000 
125,000 
150,000 
tl50.000 
250,000 


Surplut 
<ft    Profiit. 


% 

266,692 

151,391 

6.133.188 

170.294 

750.544 
<383.344 

203.042 

2.157,717 

1.017.889 

(416.370 

1.351.747 

296.474 
(855,632 

268,244 

140,144 
1,470,697 

622,811 

550,474 

2,227,322 

92.209 

246,002 
1.622,589 
1.882.144 

498,311 
3.522.747 

954,174 
3.126,977 

179,312 

435.402 

650,796 


532,077 
77,500 
166.507 
«46,527 
172.078 
340.407 


Qto»» 
Deposit*. 


Par 


5,895,878 

6.271.909 

18.276.714 

4.570.135 

10.870,921 

(4.229.031 

3.266.502 

38,395,890 

13.948,766 

(2,732.371 

10,457,729 

2,919,197 

(6,654,869 

2.601.862 

2.458,047 

3,284,978 

5,115,003 

2.284,493 

12,»8J,723 

1.449.700 

1,184,917 

8,425.279 

15.216.005 

6.231.794 

16,086,376 

14,392,026 

14.493.604 

921,094 

5.679.019 

10,272.791 


5.366,485 
2.705.779 
2,501,965 
»1. 394. 196 
2,482,130 
4,588.939 


100 
50 
10 

ao 

100 

40 

29 

10 

100 

100 

100 

30 

100 

10 

10 

100 

20 


50 

25 

100 

100 

100 

100 

30 

25 

100 

100 

100 

50 


100 

100 

25 

13 

100 

50 


Bia. 


Per 
500 


'hare. 


thar*. 


58 

18 

190 


100 


MASSACHUSETTS— (Concluded) 


MASSACHUSETTS — Nat.bh».{eae.Boston)Dec. 31;  State  inst.  latest  return 


Boston — 
Back  Bay  National 
Boylston  Nat  Bank 
Citizens'  Nat  Baak 
Commercial  Nat  Bk 
First  National  Bank 
Fourth-AtlaatlcNat 

Bank 

Mattapan  Nat  Bk. 
Merchants'  Nat  Bk 
Nat  RockBk  of  Rox 
Nat  Security  Bank. 
Nat  StaawiBHt  Bank 
Nat  Union  Bank. . . 
Ocoanlc  Nat  Bank. 
People's  Nat,  Rozb 
Second  Nat  Baiik.. 
Web  <fe  Atlas  N  Bk. 
Anerlcan  Trust  Co 
Beacon  Trust  Co.. 
Boston  8  Dep  <k  Tr 
CharlestowB  Tr  Co 
Ctiumbla  Trust  Co 
Oomm'w'th  Tr  Co. 
Bxcfaange  Trust  Co 
Federal  Trust  Co.. 

Hub  Trust  Co 

International  Tr  Co 
Jamaica  Plain  Tr.. 
Liberty  Trust  Co.. 
Market  Trust  Co.. 
Massachus'ts  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trust  Co. 
(Md  Colony  Tr  Co.. 

Eoxbury  Trust 

South  Boston  Tr  Co 
State  St  Trust  Co.. 

U  8  Trust  Co 

Wlnthrop  Trust  Co 

Beverly — 

BoTerly  Nat  Bank. 
Borerly  Trust  Co.. 

Brockton — 

Brockton  Nat  Bank 

Home  Nat  Bank 

Plym'th  Co  Tr  Co. 

CambrldKe — 

Cambridge  Tr  Co.. 
Central  Trust  Co.. 
Hanrard  Trust  Co. 

B.  Canbrldse — 

bochmere  Nat  Bank 

Pall  River— 

Vail  RlT  Nat  Bank 
First  National  Bank 
Massasolt-Pocasset 
National  Bank.. 
Metacomet  Nat  Bk 
Durtee  Trust  Co... 

Pltchburg — 

Fitchb'g  Bk&Tr  Co 
•afety  Fund  N  Bk 


Deposits  »l 
200,000 
700,000 
750,000 
230,000 

18,000,000 

2,000,000 
200,000 

3,000.000 

300,000 

250,000 

19,000,000 

1,000.000 

2,eeo,ooo 

300,000 

2,000,000 

1,000,000 

1,500,000 

600,000 

1,000,000 

200.000 

100.000 

1,500,000 

1,600,000 

1, •00,000 

500,000 

2,000,000 

200,000 

750,000 

400,000 

1,900,000 

580,000 

1,000,000 

7,000,000 

200,000 

200,000 

2,000,000 

1,000,000 

190,000 


800.000 
100,000 


800,000 
300,000 
200,000 


100,000 
300,000 
400,000 


100.000 


400,000 
400,000 

650.000 
750,000 
400.000 


800.000 
300,000 


Nat.  banks 

15.427 

551.207 

402.397 

364,519 

21.164,707 

3.412,392 

31,029 

5.489,394 

(841.239 

1.112.877 

10.947.494 

(1.720, 104 

92,597 

(463.023 

4.278,320 

(1.730.474 

2,620.907 

1,650.477 

3.638,270 

54,407 

83.497 

1.318,247 

1,265,219 

399.471 

72,837 

3.539.347 

55,091 

821.685 

196,349 

809,007 

557,342 

,671,290 

10.578,739 

41.197 

82,632 

3.233,247 

1.202,772 

51,844 


255,570 
49,500 


492,624 
437,507 
116,077 


219,496 
719.177 
556,107 


0145.937 


date  Jan.2S 
111.126,696 
11.727.000 
ti3. 816.020 
2.539.000 
143  701000 

23.202.000 
Bl. 321,095 
49,227.000 
(6.166,807 

2,680,000 
118770000 
11,101,000 
1955,860 
(8.147.769 
28,965,000 

9.590.000 
25,669,097 
19,308,770 
15,631,190 
759.744 
802.778 
28.173.444 
15,336,788 
12,063.798 

2,158,065 
23.353,074 

1,972,273 
10.633,421 

3.376.733 
14,500,223 

5,944,265 

23.249.129 

114097798 

672.987 

2,908.293 
32.488,917 
15,733,734 

1.177,272 


2,290.928 
910.000 


6,128,735 
6,234.899 
4,624,390 


3.372.749 

6.856.670 
7.196.470 


01.298,341 


(522.760 
(524,007 

(736,229 

(196,071 

711,424 


492,597 
615.749 


(4.324,666 
(1.885.420 

(5.152,163 
(3.819.853 
3.169,4M 


4,409.371 
4.223.945 


1922 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
lou 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


100 
100 
100 


100 


100 
100 

100 
100 
100 


100 
100 


Per 
130 
130 
100 
160 
303 

260 

270  ' 
285 


233 
182 


175 
300 
200 
315 
265 
435 

90 
165 
175 
190 

95 
100 
300 
125 
180 
135 
175 


share. 

lib" 
110 


308 

270 
105 
275 
310 
450 
236 
190 


185 
310 
210- 
325 
270 

100 
175 
185 
200 
100 
115 
310 

190 


400 

235 


Psr 


Per 


Per 


Per 


Per 
143 
210 

150 


210 

Per 
150 
285 


242 


300 


share. 


share. 


share. 


share. 


share. 


120 


share. 

160 

300 


Surplus    A 
Capital.        Profits. 


Qloucester — 

Cape  Ann  Nat  Bk 
Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk 
Glouces  3  D  Tr  Co- 

Haverhin— 

Essex  Nat  Bank 

First  National  Bank 
Haverhill  Nat  Bank 
Merrimack  Nat  Bk 
Haverhill  Trust  Co 

Holyoke — 

City  National  Bank 
Holyoke  Nat  Bank 
Park  National  Bank 
Hadley  Falls  Tr  Co 

Lawrence — 

Bay  State  Nat  Bk. 
Arllngton  Trust  Co 
Lawrence  Trust  Co 
Merchants'  Tr  Co 

Lowell — 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk. 

Ualon  Nat  Bank 

Wameslt  Nat  Bank 
Lowell  Trust  Co... 
Mld'sex  S  D  &  T  Co 

Lynn — 

Central  Nat  Bank. 
Manufac'rs  Nat  Bk 
National  City  Bank 
State  National  Bank 
Essex  Trust  Co.. 
Lynn  S  Dep  &  T  Co 
Security  Trust  Co. 

New  Bedford — 

First  National  Bank 
Merchants'  Nat  Bk 
N  Bed  S  D  <k  Tr  Co 

Pea body — 

Warren  Nat  Bank. 

Salem — 

Merchants  Nat  Bk 
Naumkeag  Tr  Co.  . 
Salem  Trust  Co... 

Springfield — 

Chapln  Nat  Bank.. 
Chlcopee  Nat  Bank 
Springfield  Nat  Bk 
Third  Nat  Bank... 
Commercial  Tr  Co 
Springfield  S  D  A  T 
Ifnlon  Trust  Co... 

Taunton — 

Brlston  County  Tr. 

Worcester — 

Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Park  Trust  Co... 
Worcester  Bk  Tr  Co 


180,000 


100.000 
300,000 


100,000 
200,000 
200.000 
240,000 
300,000 


300,000 
200,000 
100,000 
800,000 


373,000 
200,000 
100.000 
300,000 


300,000 
200,000 
330,000 
230,000 
240,000 
200,000 


200,000 
200,000 
200,000 
200,000 
230,000 
100,000 
300,000 


300,000 

1,000.000 

300.000 


soo.ooo 


300,000 
230,000 
300.000 


800,000 
300,000 
300,000 
1,000.000 
380,000 
600,000 
800,000 


300,000 


200,000 

1,000.000 

3350,000 

1,300,000 


$ 

191.429 
303,079 
147,472 
327,288 


(229,717 
(423,691 

640.000 
(385.892 

153.244 


315,877 

(340,137 

134,000 

360,190 


Gross 
Deposits. 


2,093,595 
4,017,707 
1,553,716 
4,080.564 


(2,520,736 
(4,119,912 

3,430,537 
(1,442,173 

2,709,476 


3,022,200 

(7,396,325 

1,200.000 

5,913,288 


138,107  3.429,716 

98,199  3,715.639 

92,790  7,747,774 

321,790|  6,295,044 

(336,000' (1,700,000 


Par. 


100 


179,747 
703,764 
160,327 
145,000 
80,509 


«525.017 
154,777 

(231,579 
(19,837 
350.000 
349,844 
480,774 


(951,577 

(1,613,887 

535,397 


181,377 


(332,877 

291,300 

51.274 


478.777 

(753.394 

1.111,374 

1,425,229 

172,874 
1,371.444 
1,550,140 


171,894 


4,104.742 
4,115,902 
677.094 
2,320,000 
4,066,106 


«5. 420, 146 
4.774,087 
(5,064,776 
(1,453,773 
3,000,000 
3,969,956 
7,701,147 


(7,886,279 
(6,745,283 
4,507,889 


1,943,149 


(2,543 
5,033 
1,46» 


757 
943 
,688 


3,848 
(7,520 

8.936 
12.063 

3.387 

6.969 
10.551 


007 
,133 
,569 
.917 
,712 
.385 
,722 


2,945.917 


807,140  9,439,517 
1,231,124  16.445,708 

180,000  6.507,914 
1.535,709  26,297,715 

I 


100 
100 


100 
100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 


100 


80 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
IOC 


Bid. 


if 


Per 


•ksri 


"sr    'ff 
122      128 


110 
175 

Per 


115 


Per 


Per 


Per 


210 
265 

Per 


Pay 


sk^r. 


»hart 


•k<rr 


$hart 
300 


ikatt 


iko  c 


143 
228 
269 
209 


il46 
282 
265 


i 


129 

135 

380 

270 

325 

—   - 

Psr 

«»•  ' 

Per 

iha- 

275 

209 

202 

175 

199 

208 

210 

MICHIGAN — Nat.  hanls  Dec.  31;  State  ittstitution*  latest  rtturiu. 


Bay  City- 
Bay  City  Bank 

People's     Commer- 
cial &  Sav  Bank. 

Detroit— 

Amer  State  Bank.. 
Bank  of  Detroit... 
Central  Sav  Bank  _ . 
CoDainerclal  St  SBk 
Com' wealth  Federal 

Savings  Bank 

Detroit  Sav  Bank.. 
Dime  Savings  Bank 
First  A  Old  Nat  Bk 
First  State  Bank.. 
Merchants'  Nat  Bk 
Nat  Bk  of  Comm'ce 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk 
WayaeCoHoSavBk 
Bankers  Trust  Co.. 
Detroit  Trust  Co.. 
Security  Trust  Co. 
Union  Trust  Co... 

Grand  Rapids — 

City  Tr  <fc  Sav  Bank 
Com'clal  Sav  Bank 
Fourth  Nat  Bank. 
Gr  Rap  Nat  C'y  Bk 
Gr  Rapids  Sav  Bk. 
Kent  State  Bank.. 
Old  National  Bank. 
People's  Sav  Bank. 
Grand  Rap  Tr  Co.. 
Michigan  Trust  Co 

Saginaw — 

Bank  of  Saginaw.. 
Commercial  Nat  Bk 
Arner  State  Bank 
People's  Sav  Bank 
Second  Nat  Bank  . 


380.000 
400.0  )0 


1,000.000 

1,000,000 

1,000.000 

966,361 

730,000 
1,500.000 
1,500,000 
3,000,000 
1,000,000 
2,000,000 
1.500,000 
2.500.000 
5,000,000 

300.000 
4,000,000 

500,000 
2,000,000 

300,000 
1.000.000 


300.000 
300,000 
300,000 

1.000,000 
400,000 
500.000 
800,000 
200.000 
300.000 

1.000.000 


1.000,000 
100.000 
300.000 
lOO.OOO! 
100.000' 


297,970 
726,620 


503,711 
593,172 
454,009 
193,270 


141 

2,251 
2,653 
4,881 

573 
1,435 
2,022 
1,738 
9,230 

297 
6,585 

102 
3,388 
1.316 

971 


,000 
,574 
,672 
,347 
,671 
,422 
,541 
,290 
,501 
,744 
,017 
,144 
,144 
,942 
,907 


97, 

60, 

294, 

305, 

464, 

1,007, 

1,343 

110, 

192 

339. 


866 
871 
727 
597 
340 
707 
709 
932 
000 
974 


573,392 
123,009 
176,397 
136.222 
(903,141 


3,730.737 
7.999,739 


15.263,192 

20,940,143 

14,789,735 

1,427,666 


11,046, 

21.838, 
34.778, 
72,891, 
10.678, 
16,823, 
23,112, 
28,488, 
86,210, 
6,930 
66,231 
»182, 
g6.SlO, 
(72,294, 
(76,925 


000 
203 
919 
778 
717 
717 
292 
243 
055 
298 
393 
195 
138 
226 
709 


2.439,294 

2,888.699 

4,029,712 

8,134,094 

12.069,632 

11,524,963 

10,558,928 

2,190,174 

(7368,882 

ffl,825,816 


16.318.728 
1,519,339 
3,514,411 
2,565,782 

(9,525,720 


in* 

tiir 

•*«r. 

100 
100 

Per 

thop* 

100 

lor, 

100 

— — 

— — ' 

100 

100 
100 

- 

100 
101 



--  ■  - 

101 

100 

100 

lO'l 

100 
100 

- 

100 

10 ; 

-  - 

100 

100 

Per 

a%art 

100 

100 

lOi) 

100 

100 

100 

100 

100 

100 
100 

Per 

•*"*i 

100 

J 

100 
100 
100 

::l 

•  Sale  price,  a  Capital  to  be  Increased,  b  New  stock.  *  This  Is  the  so-called  "weekly  deposits."  now  forming  capital  on  wklch  dlvld«di 
•repaid.  «  Ejt-divldend.  i  Last  sale,  n  May  4  1920.  t  Dec.  31  1921.  d  June  30  1920.  o  Includes  trust  deposits,  o  Apr.  28  1921.  e  IndudM 
oavlags  deposits.       (  Sept.  6  "^?1.     «  June  30  1921.     t  Ex-rights,     r  Nov.  13  1920.      e  Feb.  21  1921. 


Mar.,  1922.] 


BANKS  AND  TKUST  COMPANIES 
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IINNBSOTA — Nat.  banhi  Dec.  31;  Slat*  %n»titution»  lat»$t  return*. 


Duluth— 

▲mer  Eich  Nat  Bk 
City  National  Bank 
First  National  Bank 
Northern  Nat  Bank 

Minneapolis — 
Bankers  Nat  Bank- 
Flrst  National  Bank 
North  Amer  Bank. 
Hennepin  Co  Say  Bk 
Lincoln  Nat  Bank 
Mercantile  State  Bk 
Merch  <k  Mfg  St  Bk 
Metrop  Nat  Bank. 
Midland  Nat  Bank 
Minneapolis  Nat  Bk 
Minneapolis  Tr  Co. 
Northweat  Nat  Bk. 
Bt  Anth'y  Falls  Bk. 
South  Side  State  Bk 
Union  State  Bank. 
Minn  L'n  <fe  Tr  Co. 

St.  Paul- 
American  Nat  Bank 
Capital  Nat  Bank 
Cent  Metrop  Bank 
First  National  Bank 
Merchants'  Nat  Bk 
If  at  Exchange  Bank 
Stock  Yards  Nat  Bk 
Capital  Tr  <fe  SayBk 
Merch  Tr  &  Sar  Bk 


Surplus   J: 
Capilal.        Profits. 


Gross 
Deposits. 


1,000,000 
800,000 

1,000,000 
730,000 

800,000 

3,000,000 

200,000 

230,000 

800,000 

300,000 

100,000 

800,000 

1.000,000 

200,000 

1.000,000 

4,000,000 

300,000 

100,000 

100,000 

1,000,000 


400,000 

1,000,000 

300,000 

3,000,000 

2.000,000 

300,000 

330,000 

300,000 

300,000 


2,128.644 
511.017 

2,765.204 
598.174 


251, 

6.607, 

286, 

414, 

112, 

93, 

99, 

238, 

827, 

107, 

826, 

3.942, 

236, 

125, 

122, 

1.124 


937 
277 
409 
310 
174 
474 
717 
804 
227 
341 
337 
791 
994 
179 
647 
144 


177.554 

277.401 

73.712 

3.290.819 

2.065.271 

137.434 

4151.742 

58.779 

383.029 


11,844.330 
4,546.348 

17.605,223 
4.407.970 


.806,772 
.363.775 
.453.713 
.933.096 
.346.668 
.725.124 
,014,950 
,033,141 
,374.833 
,332.141 
,853.722 
,078.726 
.427.546 
.243.737 
.265.791 
.138.997 


3.909.729 
10.409.364 

3,397.717 
46.889,798 
25.465.775 

2.060,109 
t3. 003. 964 

4.756,000 

2,930.19 


Par 


100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 
Per 


Per 


Per 
140 
140 


225 
145 


200 


Ath. 


ehare. 


ehare. 


ihare. 

145 

145 


240 
150 


llSStSSIPPI — Nat.  banke  Dec.  31;  State  in$t\tut*or.»  latest  rteurne. 


Jackson — 

C«pltal  Nat  Bank. 
First  National  Bank 
Jackson-State  N  Bk 
Merch  Bk  <k  Tr  Co. 

Vlcksburg — 
Amer  Bank  &  Tr  Co 
Citizens'  Nat  Bank, 
First  National  Bank! 
Merchants'  Nat  Bk: 


200,000 
100,000 
200,000 
S80,000 

150,000 
100.000 
300.000 
100.000 


243,971 

228.579 

89,479 

175,107 

18.912 
860.000 

231,6771 
4.39.717 


2.112.545 
1,380.314 
1.334.647 
4,444.113 

100 
100 

814,909 

8300,000 

2.349,796 

1.448.275 

23 
100 
100 
100 

Per 

share. 



MISSOURI— iViK.  bank*  Dec.  , 

il;  StaXe  inttHution*  late*t  return*. 

Kansas  City — 

Pn 

*hare. 

Owitral  Ex  Nat  Bk 

200,000 

55.502 

1.861.727 

100 

180 

City  Bank  •fKC-. 

100.000 

86.884 

2.146.248 

100 

240 

Columbia  Nat  Baok 

800.000 

120.131 

2.660.135 

100 

125 

130 

Com'wealth  Nat  Bk 

800.000 
1,000,000 

636.717 
191.037 

8.692.300 
6.786.142 

100 
100 

k 

ContlnenUl  Nat  Bk 

105 

107 

DroTers'  Nat  Bank 

1,000,000 

225,407 

6.773.977 

100 

150 

First  National  Bamk 

1.000,000 

3.231.121 

36.659.966 

100 

700 

Gate  City  Nat  Bk. 

200,000 

127.907 

4,147.246 

100 

215 

Int-State  Nat  Bank 

800,000 

1.096.393 

7.739.747 

100 

575 

Lire  Stock  State  Bk 

200,000 

51.390 

987,400 

100 

103 

105 

Merchants'  Ba«k.. 

200,000 

44.720 

1,874.753 

100 

205 

220 

Metropolitan  Bask. 

Ift.OOO 

100.174 

963.375 

100 

200 

220 

Midwest  Ree  Tr  C« 

2,000,000 

240.229 
39.179 

13  250  000 

100 

Mutual   Bank 

IM.OOO 

682.330 

100 

1.30 

133 

New  Eng  Nat  B&ak 

1,000,000 

1.100.000 

12.872.721 

100 

248 

251 

Produce  Bxcb  Bank 

100,000 

113,294 

1,891.975 

100 

325 

Traders'  Nat  Bamk. 

200,000 

123,497 

4.563.914 

100 

225 

Stock  Yds  Nat  Bk. 

300.000 

145,900 

2.592.552 

100 

328 

. 

nnlon  State  Bank. 

1*0,000 

33.357 

1,032.581 

100 

250 

260 

Wostem  Bxoii  B&ak 

2»0,000 

109.511 

2.475.492 

100 

230 

226 

Weetport  Are  Bank 

100,000 

82.514 

1.022.957 

100 

285 

295 

CoDimerc«  Tr  Ce.. 

8,000,000 

2,495,190 

82.166.922 

100 

194 

197 

Fidelity  N  Bk  4  Tr 

2.000.000 

1,227,397 

22.481.445 

IOC 

235 

240 

Home  Trust  Go 

3«*,000 

77.591 

1.734.718 

100 

155 

157 

Liberty  Tmat  Co.. 

240.000 

58.114 

2.155.728 

100 

185 

Mercantlle  TrCo.. 

200,000 

118.617 

2,150.705 

100 

300 

Peoples  Trust  Co.. 

SM.OOG 

63.422 

6,278.706 

100 

250 

«  — _ 

Pioneer  Trust  Co.. 

367.800 

421.007 

3,391,289 

100 

280 

283 

Fidelity  Sotb  Tr  Co 

280,000 

150.791 

4.083.736 

100 

St.  JoMpb — 

P#f 

*har«. 

Bumee  Nat  Bank  . 

S00,000 
800,000 
300,000 
380,000 

199.198 

532,577 

«370,477 

273.499 

3.894. .537 

5.796.928 

«0.. 504. 779 

84,287.048 

100 
100 
100 
100 

Fliat  National  B*ok 

▲aerlcan  Nat  Bank 

St  Joa  Stk  Tda  Bk. 

Tootle- Lacy  N  Bk 

200  000 

«2.')7  664 

5  752  971 

100 

First  Trust  Co 

IM.OOO 
100,000 

371417 
69  607 

2.0.57.272 
1,323.476 

Missouri  V&l  Tr  Co 

100 

St.  Louis- 

Per 

*kare. 

Baden   Bank 

100,000 

85. 8. 59 

1.827.032 

100 

183 

200 

Boatmen's  Bank 

«,000.000 

1, OSS. 647 

19.076.716 

100 

127 

130 

Bremen  Bank 

200,000 

66S.7fl4 

5.27H.r,sl 

100 

375 

C«M  Avenno  Baok. 

200,000 

116.879 

3.363.0^t3 

100 

220 



Cklypowa  Bank... 

100,000 

119.977 

2.iO'5.<P,6 

10<J 

215 

First  National  Bank 

10.000.000 

0,3  >9..102 

1              •.; 

100 

100 

192 

Franklin    Bank 

600,000 

970. S17 

I 

100 

280 

Omnd  Are  Rank.. 

200,000 

HO, 000 

100 

200 

lotomat  Bank  !}t  L 

80(J,000 

7')t  6'l7 

1 

100 

ieffferwin  Bank 

2(K).0W 

!  ■.  rt   -  t  7                         7 

IW) 

iso 

1H5 

Jttt  OraTold   bank. 

200,fKKJ 

ii) 

100 

160 

170 

Lnra7ett«.S<KSl'leBk 

1,»<X).00') 

,     ....      I 

100 

2U0 

300 

Lowell   Marik 

100,WJ<> 

5;j.473|    2..'J7'.(.4'.7 

100 

120 

130 

Manchentttr  Bank . . 

250, fKK) 

Ift0.7;t4|    .T.ltl*  97S 

100 

200 

Merrh  I^arlade  Nat 

1.7f)'J.0O0 

I      ■■■:    " '  -■■ 

100 

240 

Nat  Hank  of  C'ornrn 

10, ')!)'), 1)1)0 

, 

100 

1  34  4 

135 

Bouth'ri  Cnm  A  H^j 

lOO.OOO 

:                             .■'■ 

100 

275 

SUto.S'atlonal  Mank 

2,0'J'i.'KH) 

■  1 

100 

150 

132 

Unlt^l  Ht«t<M  Mank 

1   DOn.lXld 

100 

175 

-  - 

American  Truiit  Co 

1, 000,00*) 

' 

KM) 

.   -   - 

l.t.-. 

B'war  H»T  Tr  Co.. 

2fK),000 

I 

100 

lAO 

I  III) 

Chf,  r         Trn*t  Co 

KjO.'iT 

;') 

100 

143 

150 

Clt.                 o     ... 

10 

KM) 

120 

130 

Ear                    "frCo 

lU'l.l  ■ 

.       .    :    :          ,1 

100 

165 

F»'                            0. 

2(K).'M|() 

1,1. -.It. 771 

KM) 

223 



I.*'                           ')   . 

IfKI.OOf 

1   10',  1M 

100 

IMO 

LIN                  L  Ti  Co 

1 

1 

M'^                  Vr  C.n 

MltM   V  nil    IriMt  <'■•) 

. ■,  'I  '  ■ 

Ml      .;  ».j 

. 

Moiiri'l  ' 'lly   Tr   '  o 

.:' j'l  u  1  1 

1  ■  r  1    M 

:  'M) 

Nor  Ht  T.  -i.AW  1  r  1  ■'. 

330 

Nor' 

.  , 

\w 

lAO 

lAO 

Ht  I, 

tO" 

101 

1^1-. 

flaTlri<j    I  !  ,  r  '  '.!>   . 

l.'llj. 1)1)1. 

;tt 

10 

Honlii  .HI'I"   Ir  '■<!   . 

3'H)  000 

nn. 

> 

mn 

Union  Mii»iltiti  Tr  . 

300  000 

$ti,thri      i  .  1  »  t    /  /   1 

)..<i     100 

no 

Wfiat  ,41  L  TriKit  Co 

aoo.fKto 

no. 43;) 

l.024.7;«7 

100 

lAO 

160 

MONTANA— iVoi. 

iank*  Dec. 

31;  State  inititution*  late*t  return*  ■ 

Capital. 

Surplus    &        Oross 
Profits.     1  Deposits. 

Par. 

BiA. 

Aft. 

Butte — 

First  National  Bank 
Miners  S  Bk&Tr  Co 
Silver  Bow  Nat  Bk. 
Metals  Bk  &  Tr  Co 

% 
300.000 
200,000 
200,000 
300,000 

200,000 
230,000 
130,000 
200.000 
230.000 

S 

671.677 
71,414 
30.049 

238.839 

236.876 
118,244 
126,577 
119.200 
414.017 

S 

5.998.900 
1.144.778 
1.779.972 
6,476,735 

3.123,459 
2.476,738 
2.330.948 
1,538,264 
2.926.791 

"ioo 

100 
100 
100 
100 
100 

Per 

ttaf*. 

Helena- 
American  Nat  Bank 

Nat  Bk  of  Montana 

Montana  Tr  A  S  Bk 
Conrad  Tr  <k  S  Bk. 



Unlon  Bk  *  Tr  Co. 

..-_ 

NEBRASKA — Nat,  banks  Dec.  31;  State  institutions  latest  return*. 


Lincoln — 

Central  Nat  Bank. 
City  National  Bank 
First  National  Bank 
First  Sarings  Bank 
Nat  Bk  of  Comm'ce 

Omaha — 
Com  Exch  Nat  Bk. 
First  National  Bank 
Lire  Stock  Nat  Bk. 
Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank.. 
Packers  Nat  Bank. 
Stock  Yds  Nat  Bk. 

State  Bank. 

U  S  National  Bank. 


130,000 
500,OOC 
325, OOC 
105,000 
250.00C 

300,000 

1,250,000 
650,000 

1,000,000 
300,000 

1,000,000 
200,000 
730,000 
300.000 

1,100,000 


137.847 
122.119 
549.317 
102.190 
296.884 

232.870 
917.184 
127.970 
979.270 
8211.697 

1.246.927 
218,290 

1,026,477 

124.000 

«1. 174, 247 


2.393.701 
3.062.005 
5.010.094 
2,006.944 
2,758,272 

3.296.729 

16.057.948 

5.036.708 

12.046.174 

82.759. 237 

21,076.737 

3.001.747 

6.067,774 

4.500,000 

el7107,746 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 

*\»n 

NEW  HAMPSHIRE— JVfKtonal  banks  June  30. 


Manchester — 

Amoskeag  Nat  Bk. 
First  National  Bank 
Manchester  Nat  Bk 
Merchants  Nat  Bk. 


200.000 
130.000 
130.000 
130,000 


602.727 

180.922 

308.441 

67.317 


3.594.991 
1,879.218 
2.347.903 
1.079.904 


100 
100 
100 
100 


Per 


ft«^«i. 


NEW  JERSEY- ATot.  banks  Dec.  31:  State  institulioni 

latest  return*. 

Asbury  Park — 

Per 

»har»i 

Asb  Pk  A  Oc  Or  Bk 

300.000 
100,000 
100,000 

585.491 

862.140 

70.536 

4,297,053 

81.633. 783 

1.973.949 

Merchants  Nat  Bk 

Asbury  Park  Tr  Co 

Seacoast  Trust  Co. 

100,000 

114.417 

3.668.397 



Atlantic    City— 

AtlantlcCltyNatBk 
Boardwalk  Nat  Bk. 

80,000 
200,000 
100,000 
100,000 
100.000 
130.000 
600,000 
200,000 

8614.172 
rl69.197 
219.579 
340.070 
8202.887 
580,000 
481,104 
202,786 

85.784,870 
rl.895.966 
2.965,961 
3.974.058 
82.221.771 
5.750.000 
3.837.948 
2,620.705 

100 
100 
100 

Chelsea  Nat  Bank. 

Second  Nat  Bank.. 

Union  Nat  Bank 

100 
100 

Atlantic  S  DA  TrCo 

Guarantee  Trust  Co 

Equitable  Trust  Co 

Marine  Trust  Co.. 

100.000 

233.292 

3.155,714 

100 

Bayonne — 

Bayotme  Trust  Co. 

200.000 

208.427 

5.601.707 

100 



Mechanics'TrCo-- 

200.000 

555.447 

9,655.964 

30 

_____ 

Bridgeton — 

Bridj'eton  Nat  Bk. 
Cumberland  NatBk 

100.000 

263.437 

2.197.889 

.... 

130,000 

515.877 

2.572,06.1 

._ 

Farm  <k  Mer  NatBk 

180.000 
180.000 

111.127 
172.977 

1.275,038 
1.601, 14* 

100 

Cumberland  Tr  Co. 

Camden — 

Per 

*hart. 

Camden  Nat  Bank. 

100.000 

305.541 

5.392.583 

100 

250 

First  National  Bank 

200.00C 

528.004 

5.230.381 

100 

•24» 

-.•*to 

National  State  Bk. 

800,000 

704.312 

8.329.764 

180 

•233 

Camden  S  DAT  Co 

800,000 

919.299 

9.643.684 

25 

•103 



Broadway  Trust  Co 
Central  Trust  Co.. 

100,000 

208.042 

3.547.524 

100 

♦276 

100,000 

303.242 

3.121.1,'<S 

23 

•90 

East  End  Tr  Co... 

1100,000 

68,092 

713.200 





•ISO 

Merchants'  Tr  Co- 

200,000 

175.441 

2.610.549 

100 

•200 



Parkside  Trust  Co. 

Iioo.ooo 

110.351 

1.760.907 

100 

•190 

Security  Trust  Co. 

100,000 

263.497 

4.246,498 

100 

•300  H 

West  Jersey  Tr  Co. 

200.000 

263.740 

2. 482, 996 

100 

•228 

East  Orange — 

East  Orange  Bank. 
Sar  Inv  A  Trust  Co 

180,000 

60.447 

2.5.54,270 

100 

133 

ISO 

800,000 

361,534 

9.177.970 

100 

200 

338 

Essex  County  TrCo 

200,000 

231.279 

6.336.775 

100 

250 

Elizabeth— 

Per 

*kwr*. 

Ellzabethport  B  Co 
National  State  Bk, 

230,000 

197.000 

3.675.102 

100 

163 

350. (XK) 

962,. 504 

9.442.896 

80 

130 

p 

I'eoiilf.s  Nat  Hank. 

200.000 

.59,219 

909.851 



Elizabeth  Trust  Co 

100,000 

77.930 

1.631.857 

100 

180 

Union  Co  Trust  Co 

300,000 

357.077 

8,374,099 

100 

•330 

Hobokon — 

Per 

shmr*t 

First  National  Bank 

800.000 

944.337 

10,604,473 

38 

73 

M 

8«con<l  Nat  Rank.. 

500.000 

279.H10 

6.945,40',) 

100 

273 

310 

Columbia  Trust  Co 

100, 0(H) 

73,291 

1.260..!44 

100 

130 

188 

Hoboken  Trust  Co. 

100,000 

173.290 

3,Sl",).()i\9 

100 

280 

._, 

Hu'lmii  Trust  Co.. 

1,(MM).0(K) 

1.347.998 

25.258.7i« 

100 

3S0 

400 

Jeff«rHon  Trust  Co. 

400,(H)0 

185,227 

5,019.917 

KM) 

178 

_^ 

aiHiiook  Trust  Co.. 

200. (KM) 

189.271 

6,378,715 

100 

380 

_. 

Trust  Co  of  N  J... 

1.000,000 

1.726.871 

35.081.575 

100 

378 

400 

Joriey  City — 

Per 

shofi 

Clareinonl  Hank 

200,000 

188.7.50 

5,315,4  12 

100 

183 

^ 

P'IrMt  National  Hank 

ill.OOO,(H)<) 

1.952.446 

12.582,9:^6 

KM) 

239 

300 

UmlMon  Co  Nat  Mk 

2.50, 000 

rH17.570 

r5,(V,»l.944 

KM) 

3U0 

400 

.VInrrhantH'  .Nat  Hk 

2<M).0<M) 

.I1.H.517 

.3.324.175 

KM) 

110 

Coininiirrlal  Tr  N  J 

1,0(K).(MM) 

2.660.121 

33.229.773 

KM) 

41S 

488 

Or<«inT  Hk  A  Tr  Co 

2(M),0<M) 

160.927 

4,522,141) 

KM) 

130 

ISO 

Lincoln  TriiMt  Co   . 

300.0<K) 

ft(».1.704 

4,922.310 

100 

•38S 

M^rranllle  Tr  Co   . 

100.000 

1  10.000 

6.705.H116 

KM) 

3.50 

^ 

N  J  TOii  A  TrfJo 

1,000.000 

1,204.671 

I7.3H0.7I4 

100 

330 

800 

Union  Trunt  (^o 

fl(K),00<) 

271,477 

8.4.56.771 

KM) 

130 

ISO 

Long  Itranch  — 

('Mlr.i-un'   Niit   Hunk 

KM). 000 

mo.ow) 

t 203. 000 
83. 7. 30 

•  1.500. 000 
1.221. (MX) 

100 
00 

l.4iiiir  HrKnrh  Hkjf  ('o 

-.1   ,      ••,.„_ 

P*r 

tAflf*. 

!                           Hnnk 

200, (MM) 
3lM),(MM) 
l.V),tMH) 
6IM),(M)I) 

256.127 
IU.02J 

.•.7.071 
4r.),S.",) 

4.175. ISS 

3.n:i5  jii 

1..M6.S76 
6.S\).'.75l 

100 

SO 

KM) 

100 

Hank 

1    I'miii  (,'<) 

'  1             .  *n  Tr  Co 

.Vlt.   Mollv  - 

Per 

*K»rt 

Ml  IIoIIt  Nnl  lUnk 
ilnloii  Nat  Hank      . 

100.000 
KM), (MM) 

•  83.449 
•167.676 

•  H42.857 
(1.119,142 

38 
80 

Kann^rx'  Triiat  Co 

a(N),(HM) 

6A..30I 

945,446 

KM) 

Snvark     - 

Per 

*hM* 

Nat  Hank 

.1(M),(M)() 

•  1 

nil70,2«:i 

100 

160 

1                  1  irknt  N   H 

2(M).IM)I) 

«,'  ; 

1.1. •.21.1 

100 

200 

,^ 

Urn   N   It 

i.aso.uoo 

•  1.7(.l.'J'iU 

•  1I)M()6,55J 

100 

330 

331 

>rkAKM«f 

iiiiiK iii([  ( ;o 

3  ■'"»  '»*»** 

...         li.    ,        Ul\* 

-•''■•"  <-"    iiM.|  -.•^n 

398 

Nalloiial  Htato   Hk 

:           •   -) 

-  -    -       • 

Ntirlti   Wnril   Nnl   H 

(    .     ' 

1   1  !■  1 

:  ^n 

.....^.     e  Capital  paid  In:  a 

<JafMMt93l.     t  Not.  16  1030.     n  In< 
•  Xinr.  n  1020 


•  Hal»i  ur\rm 

.  JfMM  1031.     .  . 

Ulna.  L*  Tr.  atoek 


'«  larRor  t  Am. Mint  paid  In.  k  Nnw  nlork .  a  Bl-4llvld<" 
MMK  .  I  i-Mi  ,  ,«»  A  Tr  •l<«r  k  M.«<it  aaln.  r  Aiirll  is  I'.i  J  1  •  S«»pt.  "^  '0- I 
liirlii'tm  Vf lnnna(K)llii  TriDit  Cn       t  Inrludna  Mnr.  Tr.  A  Hav    flank 


»litlal  to  bn  larrMUM, 
•    31   Htil.    n  Inrlndna 
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NEW  JBRSBY— (Concluded) 


Newark  (Con.) — 

Olty  Trust  Co 

Clinton  Trust  Co.. 
federal  Trust  Co.. 
Fidelity  UnlonTr  Co 
Ironbound  Tr  Co-- 
llberty  Trust  Co.. 
Newark  Trust  Co- - 
Ipr'gf  Id  Aye  Tr  Co 
Washington  Tr  Co. 
Vest  Side  Trust  Co 

New  Brunswick 
?f»t  Bank  of  N  J.. 
People's  Nat  Bank. 
}Jew  Brunsw  Tr  Co 

Passaic — 
Passaic  Nat  Bank., 
flobart  Trust  Co.. 
Passaic  T  &  S  D  Co 
People's  Bk&Tr  Co. 

Paterson — 
VIrst  National  Bank 
Paterson  Nat  Bank 
iecond  Nat  Bank.. 
Paterson  Sav  Inat.. 
Cltlxens'  Trust  Co. 
rranklln  Trust  Co. 
Hamilton  Trust  Co 
n  8  Trust  Co 


Plelnfleid— 

City  NatlonfJ  Bank 
first  National  Bank 
Plalnfleld  Trust  Co 
Itate  Trust  Cc. 

Trenton — 
Broad  St  Nat  Bank 
Tirat  National  Bank 
lifecbanlcs'  Nat  Bk 
Trenton  Bank's  Co 
Mercer  Trust  Co 
frenton  Trust  Co 


CavUal. 


S 

200,000 
200,000 
1,000,000 
a, 250.000 
5500.000 
100,000 
200,000 

no, 000 

203,000 
303.000 

250,000 
1  0,000 
203,000 

5  30,000 

00,000 

510,000 

400.000 

500,000 
SOO.OOO 
iSO.OOO 
1  000,000 
iOO.OOO 
180.000 
600.000 
850,000 


550,000 
100,000 

soo.ooo 

100,000 


«S0,000 
000,000 
1,000,000 
600.000 
100,000 
600,000 


Surplui 
A    Pro/iU 


* 

199, 

177, 

1,153, 

2.7.59 

356, 

55 

20 

146 

165 

350 


767 
499 
747 
322 
729 
,544 
000 
407 
129 
,594 


s752,577 

8250.779 

162,667 

a621.027 
205,694 
565,912 
617,204 

755,697 
a660,000 
553,889 
1,248,609 
538,657 
184,847 
514,669 
565,714 


s244,048 

sl35,924 

529,699 

108,710 


.558,767 
725,642 
1,395,005 
891,112 
290,917 
418,027 


Otoi$ 
Depotiti. 


$ 
884,281 
385.545 
868,274 
,081,922 
601,473 
551,161 
,613,201 
,104.807 
,921,023 
,809.757 


88,050,709 

82,830,870 

3,521,687 

a4, 018, 199 
3,362,972 

10,176,912 
6.969,946 

5,689,909 

a4, 300, 000 

9,946,089 

21,237,700 

7,376.721 

2,306,243 

7.66^,.S97 

13,020,717 


84,442,711 

85,156,012 

7,524,794 

1,823.791 


6,990,461 
7,747,779 
15,261,954 
9,999,727 
4,816,670 
6,670,771 


Par. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 

100 
JOO 
50 
100 
100 
100 
100 
100 


100 
100 
100 
100 


100 

100 

30 

eo 

100 
100 


BiA 


Per 
175 
175 
265 
240 
350 
125 
110 
160 
185 
375 

Per 


Per 


Per 


A$h. 


ehare. 


thare. 


ihare. 


thare. 


■  BW  YORK — Nat.bk».(eaeept  N.  T.  City)  Dec.  31;  Slate  in.8l.    Sept.  6. 


Albany — 
Vlist  National  Bank 
tlech  A.  Farmers.. 
Nat  ComrBkATrCo 
N  Y  State  Nat  Bk. 
Albany  Trust  Co.. 

Auburn — 
Oayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn. 
iMburn  Trust  Co.. 

Blnshaniton — 

Citizens  Bank 

City  National  Bank 
PlTst  National  Bank 
People's  Trust  Co 
Brooklyn —  State  B 
Bank  of  Coney  isia 
Pirst  National  Bank 
GUobe  Exchange  Bk 
Ghreenpolnt  Nat  Bk 
Homestead  Bank.. 
Mechanics'  Bank.. 

Montauk  Bank 

Municipal  Bank 

Nassau  Nat  Bank.. 
North  Side  Bank.. 
People's  Nat  Bank. 

West  End  Bk 

Brooklyn  Trust  Co. 
Kings  Co  Trust  Co. 
Manufacfrs'  Tr  Co 
Mldwood  Trust  Co 
People's  Trust  Co.. 

Buffalo — 

Broadway  Nat  Bk. 
Lafayette  Nat  Bk. 

Liberty  Bank 

Manuf  &  Trad  Nat 
Marine  Trust  Co.. 

People's  Bank 

•outh  Side  Bank... 
Buffalo  Trust  Co.. 

Cltlzena  Tr  Co 

fidelity  Trust  Co.. 

eimira— 
Merchants'  Nat  Bk 
Second  Nat  Bank.. 
Chemung  Can  T  Co 

New  York  City- 
are  of  date  Feb. 
1921  for  Nation 
of   banke    and 
mny  be  found  in 
Km  Exch  Nat  Bank 
Amer  Union  Bank. 
Atlantic  Nat  Bank. 
Bank  of  ^^merlca  .. 

Bank  of  Europe 

Bank  of  Manhat  Co 
Bkof  N  Y.NBA.. 

Bank  of  U  8 . 

Bk  of  Wash  Heights 
Battery  Pk  Nat  Bk 
Berardlnl  State  nk. 
Blgelow  State  Bank 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 
Bronx  Nat  Bank.. 
Bryaut  Park  Bank. 
Chase  Nat  Bank  _ . 
Cant  Mercantile  Bk 


600,000  o731,091  09.191,970 

250,000nl. 076,470  n2. 159. 666 

1.250.000  2,995,349  25,912,796 

l.OOO.OOOl  1,650,944  25,699.306 

400,000;  n451,127|n8,371,768 

800,000'  8306,577  82,037,402 

800,000  294,194    2,155,272 

180,000  n247,070  714,691,738 


100,000 
800,000, 
400,000 
«no  nnol 
ank  &  Tru 
iUC'JUO 
800.000 
150.000 
200,000 
800,000 

i. 600,000 
100,000 
200,000 

1,000,000 
800,000 
800,000 
200,000 

1,800,000 
500,000 

a.oon.onn 

800,000 

1,800,000 


68.394 

8218,630 

345.0271 

219,133 

St  Co.  retur 

163,000 

895,400 

37,500 

354,800 

182,400 

1,689,700 

101,100 

132.500 

1,525,100 

378,200 

332,400 

119,200 

2,773,000 

2,975,000 

2.505,400 

284,900 

2,107.800 


300,000 

730,000 

2,000.000 

3,000,000 

10,000,000 

1,000.000 

100,000 

1.000.000 

1,280,000 

1.000,000 

f60,000 
400,000 
000,000 

Pivotitr  of 

25  1922. 

aiand  Nov. 

trutt  cotnp 

•«r  "Ry 

5,300,000 

200,000 

1,000,000 

8.500,00(1 

450,000 

8,000,000 

2.000,000 

1.500,000 

100,000 

1.800.000 

1,50,000 

100,000 

'<no.ooo 

200.000 

MO, 000 

200,0001 

200.000 

20,066,400 

2'I<I.I)IMI 


a394 
n2,157 
2,302 
9,369 
1,000 
70 
1,375 
1,621 
1,132 

141 

708 

n    598 


,402 

,8811 
.883' 
.992 
,5471 
,207 
,600| 
,000| 
,700| 
,500 

,31o' 
509! 
.126 


N.  Y.  City 

Surplus  an 

15  for  Slate 

anies  in  N 

and  Ind." 

7,754.000 

217.200 

1,085.700 

5.855.900 

275.100 

17,520.7001 

7,478..500i 

784.700 

43<),900l 

1,453.2001 

704,6001 

18.600' 

818,900 

151,300 

182,000 

24  2,, 500 

189.100' 

21,104,400 

114,900 


2,232.810 
3,447,007 
5,167,269 
5,250,700 

ns  date  Nov 
4,371,900 

10,610.400 
1,894,700 
3,119,700 
4,446,700 

36,201,900 
2,897,000 
2,860,700 

14,609.900 
7,855,000 
5,295,000 
1,619,000 

34,058,900 

23,269,400 

41,803,000 
1,308.700 

40.415,000 


1)4,362,838 
a7, 455, 773 
n3 0954879 
34,719.965 
89,513,792 
16,178,245 
2,075,170 
15,083,499 
19,902,090 
17,580,701 

1,451,712 

7,318,976 

re7, 708.731 

banks  are 
d  profits  ar 

banks.  A 
ew  York  Ci 
Sec . .  pane 
81.125.000 
H  1.834.700 
15.376.000 
52.612.000 
h6. 518. 700 
11049S000 
27.317.000 
n37369700 

3.572.000 

7.832,000 
n305.900 
n848.900l 

5,110.000 
n3. 404. 400 
/i4. 446. 700 
e3. 488. 700 
n2. 006. 300 
301830000 
/i2. 418. 700 


100 
100 
100 
100 
100 

100 

too 

100 


Per 
180 
800 
335 

220 
160 

i'ti 


Per 


100 

100 

100 

ion 
15 '2  1.  Per 
150 
250 


iOU 
100 


100 
100 
50 
100 
100 
100 


175 
80 
94 

125 

226' 


1001  200 
1001  155 

lool 

lOOl  410 
lOOi  680 


100 
100 
100 


100 
100 
100 
100 
100 
100 
lOU 
100 
100 
100 

100 
100 
100 

repo 

'  of 

diei 

ty  an 

247 

100 

100 

100 

100 

100 

50 

100 

100 

100 

100 


220 


300 
Per 


Per 


rted  net 
date  D 
dend  re 
d    Broo 

250 


225 
176 


100 
iOO 
100 
100 
100 
100 
100 


240 
470 
165 
.325 
135 


430 

130 

80 

150 

155 
284 
180 


190 
530 
340 
230 
170 
tnu.e. 


tkara. 


thnre. 

160 

260 


185 

100 

98 


210 
165 


420 


\harg. 


thare. 


and 
ee.  31 
cord 
klyn 

255 


182 


2,50 
480 
175 


145 


450 

160 

90 

160 

170 
287 
205 


NEW   YORK— (Continued) 


Capitai. 


I    Surplus    1       Otoss 
\A    Profits.    Deposits. 


N.  Y.  City  {Con.) 
Chatham  &  Phenlx 

National  Bank.. 
Chelsea  Exch  Bank 
Chemical  Nat  Bank 
Coal  A  Iron  Nat  Bk 

Colonial  Bank 

Columbia  Bank. 
Commonwealth  Bk 
Continental  Bank. 
Corn  Exchange  Bk. 
Cosmopolltan  Bank 
East  River  Nat  Bk 
Fifth  Avenue  Bank 
Fifth  National  Bk 
First  National  Bank 
Garfield  Nat  Bank- 
Gotham  Nat  Bank- 
W  R  Grace  &  Co  Bk 
Greenwich  Bank. 
Hanover  Nat  Bank 
Harrlman  Nat  Bk. 
Import  &  Trad  Nat 
Industrial  Bank. 
Irving  National  Bk 
Mechan    &    Metals 

National  Bank.. 

Mutual  Bank 

Nat  American  Blc.. 
Nat  Butch  &  Drov. 
Nat  Bk  of  Com'ce. 
National  City  Bank 
New  Netherland  Bk 
North  American  Bk 

Pacific  Bank 

Nat  Park  Bank  . .  - 
Peoples  Comm'l  Bk 
Progress  Nat  Bank 
Public  Nat  Bank- 
Seaboard  Nat  Bank 
Standard  Bank-. 

State  Bank 

Twenty  third  W  Bk 
Union  Exch  Nat  Bk 
YorkvllleBank.. 
Trust  Co.  returns  da 
American  Trust  Co 
Bankers  Trust  Co 
Central    Union    Tr 

Co 

Columbia  Trust  Co 
Commercial  Tr  Co 
Empire  Trust  Co- 
Equltable  Trust  Co 
Farmers'  L  A  Tr  Co 
Fidelity  Inter  TrCo 
Fulton  Trust  Co- - 
Guaranty  Trust  Co 
Hudson  Trust  Co.. 
Italian  Discount  & 

Trust  Co 

Lawyers'  Title  & 

Trust  Co 

Lincoln  Trust  Co.. 
Mercantile  Trust.. 
Metropolitan  Tr  Co 
N  Y  L  Ins  A  Tr  Co 
New  York  Trust  Co 
Title  Guar  A  Tr  Co 
U  S  Mtge  A  Tr  Co. 
USTrCoof  N  Y.. 

Jamaica,  L.  I. — 
First  National  Bank 


Rociiester — 

Central  Bank 

Lincoln-Alliance  Bk 
Merchants'  Bank-. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 
Genesee  'Vail  Tr  Co 
Roch  Tr  A  S  D  Co. 
Security  Trust  Co. 
Union  Trust  Co... 


10.500,000 
1.000.000 
4.500,000 
1,500,000 

600,000 
2,000,000 

400,000 
1,000,000 
7,500,000 

200,000 
1,000,000 

600,000 

1,000,000 

10,000,000 

1.000,000 

1.500.000 

800.000 
1.000.000 
3.000.000 

i.ooo.oooj 

1,800.000 

1.000,000! 

12.500.000 


9.638 

214, 

15,746, 

1,304, 

1.716 

1.743 

896 

843 

9,758 

92 

751 

2,339 

708 

41,292 

1,535 

1,615 

1,094 

2.008 

21,314 

1,783, 

8,500, 

637, 

10,850, 


10,000,000il6,523 

200.000        813 

1.000,000        516 

500.000!       225, 

25.000.000  34.763, 

40,000.000  61,082, 


600.000 

200.000 

1.000.000 


580 
103 
1,758 


10,000.000  22,894 


100,000 

400,000 
3  000.000, 
3,000.0001 

100,000, 
2.500,000, 

250.000 
1.000.000 

200,000 
te  Nov.   15 


54 

15 

3.645 

4,973 

147 

3,828 

302 

1,410 

838 

1921 


,000 
500 
000 
700 
,100 
,500 
,000 
,000 
,800 
000 
,800 
,700 
200 
,700 
,400 
,700 
,400 
.000 
000 
700 
000 
100 
000 

000 
600 
400 
400 
400 
300 
400 
200 
800 
300 
500 


124368000 
n7. 206. 700 
101363000 
13,002.000 
18,281.000 
25.831.000 
8,860.000 
6.083,000 
176105000 
?i3,322.200 
14.270.100 
20,915.000 
13.721.000 
186303000 
15.182.000 
812962.100 
2.701.000 
18,206.000 
98.795.000 
^33310. 900 
26.690.000 
n6. 222. 600 
195357000 

140001000 

11.362.000 

e2. 867. 900 

3.986.000 

276420000 

C553010000 

re8,518.000 

11921.200 

23.621.000 

133624000 

n, 334, 200 


300  e2. 624. 400 


1,500,000        638 
20.000,000  20,409 


Syracuse — 
City  Bank  Trust  Co 
Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Bank.. 
First  Tr  A  Dep  Co 
Syracuse  Trust  Co 


Troy — 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank 

United  Nat  Bank.. 
Troy  Trust  Co 


12.800.000 
8.000.000 
1.000,000 
2,000,000 

12,000,000 

3,000,000 

1,500.000 

800,000 

35.000.000 
800,000 

1,000,000 

4,000,00 
2,000,000 
1,000,000 
2,000.000 
1,000,000 
10,000,000 
7  500,000 
3.000,000 
2,000,000 

100,000 


400,000 

2,000,000 

300,000 

730.000 

750.000 

400.000 

1.000.000 

300.000 

1,250,000 


2,000,000 

300.000 

800.000 

300.000 

2,500.000 

1,500,000 


600.000 
300,000 
250.000 
100.000 
300.000 
240.000 
300.000 


18,496, 

7,777, 

522, 

2,122, 

16,502, 

12,641, 

1,698, 

702, 

16.552, 

751, 


500 
100 
200 
100 
600 
100 
,100 

900 
,500 

,100 
,800 
100 
700 
,700 
,200 
700 
,300 
,800 
600 


790,300 


6,053, 

1,236, 

1.141, 

3,418, 

2,716, 

16,996, 

13,566, 

4,324 

15,773, 


e76337.900 
47.422.000 
«2.01 2.100 
76.020,000 
716,838,200 
16,7.54,000 
18,492,000 

15,448,000 
280452300 

193635000 
33,256,900 

7,284,700 
47,160,000 
206458000 
134064000 
21,127,000 

8,814,000 
430834300 

7.007,500 


100  ---- 
100'  235 
100  290 
100  230 
100!  255 

100  -^r. 
100,  205 
100;  420 

100'----- 
100;  327 


240 
310 
260 


215 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


370 
295 
105 
290 
265 
440 
200 
240 
200 
170 


12.044.500  100 


300  17,167,000 
500;  25, 774, 900 
000, 18,437,400 
.500  27,780.000 
600  24.962.300 
2OOI  160065000 
200  34.305.700 
700  52.019,100 
700  52.119.100 


100  130 

100  1''5 

100  280 

100  265 

100  600 

100  309 

100  315 

100  265 

100  950 


100,800;  5.322,010  100 


455 
n2,673 

597, 
ol,106 

434 

454 

1,275 

el, 009, 

728 


882 
464 
709 
.597 
844 
191 
275 
033 
624 


1,195,834 

8351.056 

382.099 

o236,755 

nl. 800, 608 

1.082.217 


10,404 

n38  191 

9,663, 

al2669 

9,704 

6,833 

30,197 

el6,765 

17,962 


565  100 
119  100 
931  100 
735  100 
063,  100 
119'  100 
340  100 


729 
214 


690,599 
0287,219 
o442,529 

168,734 
al39,207 

431,877 

108,217 


16,581,792 
82,784,602 
4,649.533 
o2, 522. 089 
n36 221299 
23.076.840 


19,029,732 
14,995,521 
o3, 832, 244 

1,083,047 

04,064,383 

888,918 

2.777,400 


100 
100 


Per 
220 
218 
190 
160 
155 


235 
400 
153 


332 

380 
300 
135 
305 
269 
450 
210 
2H0 
204 
180 


165 

300 
275 

314" 

320 

280 


share 

228 

228 

200 

170 

163 


450 
156 


Per    share, 

100  155   160 

100  205 

100  190 

100  150 

100  210 

100  206 


210 
200 
1 160 
216 


100 
100 
100 
100 
50 
100 
100 


Per 
285 
160 
220 
210 
110 
295 
95 


share. 

300 

169 

225 

220 

114 

306 

100 


•  Sale  price,    b  Paid  in.     t  Capital  to  be  Increased,     a  Bx-dlvldend. 
stock,     o  Apr.  28  1921.     y  Ex-rlghts,     r  April  11  1918.     d  June  23  1920 


•  Sept.  6  1921.      ••  Dec.  31  1921.     I  Last  sale,     t  June  30  1921.     *  New 
n  Mov.  13  1921       c  lacludas  H'oralga  Branch  Oeoosits.     t  Dec.  29jl920 


f 


Mar.,  1922.] 
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NEW   YORK— (Concluded) 


Utica— 
flnt  Natloaal  Bank 
Ooekla  Nat  Bank.. 
atlca  City  Nat  Bk. 
OUlzenfl'  Trust  Co. 
Oneida  Co  Trust  Co 
Dtlca  Tt  &  Dep  Co. 

Watertown — 
City  National  Bank 
/efferson  Co  NatBk 
W^atertown  Nat  Bk 
North'n  N  Y  Tt  Co 

Weatchester  Co 
tft.  Vernon— Ist  N- 

Mt  Vemon  Tr  Co 
V«te  Boehellt — 

Nat  City  Bank-- 

North  Are  Bank. 

Hueuenot  Tr  Co. 

N  Rochelle  Tr  Co 
0*iin%ng — let   Nat 

Osslning  Nat  Bk 
fttkikill— 

Westcbea  Co  Nat 
fUaianitilli — 

Mt  Pleasant  Bk 
P$rt  Chetter — iBt  N 

Mutual  Trust  Co 
lr< — Rye  Nat  Bk.. 
farrytown  Nat  Bk. 
WkUe  Plaint — 

Citizens  Bank 

Cent  Bk  Weat  Co 

County  Trust  Co 
r»n4eri— First  Nat 

Yonkers  Nat  Bk. 

Weatches'r  Tr  Co 

Yooken  TrustCo 


Capital. 


1,360,000 

800.000 

1,000,000 

300, OOC 

850,000 

1,000,000 

100,000 
150,000 
100,000 
400,000 

200,000 
200,000 

100,000 

30,000 

150,000 

tocooo 

100,000 
100,000 

100,000 

100.000 
100,000 
800,000 
80,000 
100,000 

150,000 
100,800 
150.000 
800,000 
too  ,000 
300.000 
250,000 


Surplut 
A    ProfiU 


S 

nl,859 
985 
n384 
a  759 
«  457 
«  847 


Qroi$ 
D»po$iti. 


,477  7110280808 
.629'  3.474,720 
,037  n4, 017, 584 


704 
332 
,944 


138,570 

t    356,801 

328,511 

669,324 

»    187,432 
391.745 

n231,847 

e58,291 

125.984 

241.397 

t    102.437 

82.612 

322,017 

76.527 

n55.882 

127,786 

132,877 

«152.047 

106.899 

51.790 

169.807 

95.889 

«       63.000 

«320.732 

113.798 


el5228  202 
e2. 400. 192 
610975  770 

1,532,382 

«3, 987. 297 

3,177,333 

6.996,109 

s6. 829, 319 
7,230,772 

716,975.769 

el, 064. 179 

2.660.713 

5.343.146 

»    906.382 

1,843.140 

5,071.739 

1,659,997 

{2,163,138 

2,788,170 

1,572,226 

«1, 498, 541 

3.755,077 
957,310 

4.711,590 

6.077,536 
^2. 499, 000 
e7. 010.939 

2.157.234 


Par 


Bii. 


Ptr 
100  c260 
100    230 


100 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


100 
100 
100 

30 


100 
100 
100 
100 

100 
100 
100 
80 
IOC 
100 


102 
275 


240 

P»T 


Pt 


140 


A$h. 


tkarg. 

275 

235 

106 

285 

245  ' 
ikar*. 


ihar*. 


■  ORTH  CAROLINA — Nat.  bit.  Sept  6;  State  institutions  latest  relurnt. 


Charlotte — 
Charlotte  Nat  Bank 
Commercial  Nat  Bk 
rint  National  Bank 
tier  A  Farm  N  Bk. 
Security  Sars  Bank 
anion  Nat  Bank... 
Ajnerlcan  Trust  Co. 
Independ'ce  Tr  Co. 

Durham — 
Citizens'  Nat  Bank 

Fidelity  Bank 

First  National  Bank 
Some  Sa Tings  Bank 
llerchants'  Bank.. 

Qreensboro^ 
AtUntlcBk&TrCo 
QreensboroBkL&Ti 
Textile  Baoit 

Raleigh— 
Citizens  Nat  Bank. 
Comm'l  Nat  Bank. 
Merchants'  Nat  Bk 
ElalelKh  Bk«  (tcTrCo 

WiiininKton — 
Amer  BkATrCo.. 
MorcblsonNat  Bk. 
People's  8aT  Bank. 
Wllm  Sar  &  Tr  Co. 

Winston-Salem 
People's  Nat  Bank. 
WachoTla  Bk  4  Tr. 


375,000 

800,000 

300,0001 

200.000 

90,000 

200.000i 

1.200.000 

1.000,000 

100,000 
100,000 
600,000 
80.000 
100.000 

1.000.000 

390.000 

33,000 

300,000 
300. OOC 
300.000 
100,000 

tO0,000 

1,000,000 

88, OOC 

100,000 

180,000 
1.333.100 


4414,347  (i3, 437, 999 

«545.917  82,197,709 

d594,027      d989,913 

4402.374  42,088.936 

5,000        335,000 

•  205,447  »2. 204. 440 

597.559    6.753.999 

644.937    3,072.476 

a35,ooo  a. 500, 000 


671.219 

•600.000 

59.592 

98, /65 

425.194 

133.412 

93,042 

172.329 

4231.102 

166.891 

35.000 

26. .307 

11.063.417 

153.177 

314.037 


4,640.402 

»4. 000. 000 

1.104.491 

1.359.008 


lOOi- 
1001 . 
IOC  . 
100,. 

100 

100 
100 
100 


100 


2.123, 

2.821, 

429, 

2.826. 

44.379, 

4.1X6, 

1.036, 

2.07ri, 
(8,228, 
2,057, 
4.016. 


100 


738  . 

,199 

,916 

,673 


100 
100 

lOOi. 


Ptr 


729    100|. 


959 
973 

7  53 
719 
832 
,040 


100 
100 

100 

100 

38 

80 


•42.500  »1, 218,400    100 
1,618,814(20,143,890'   100 


Ptr 


thart. 


thart. 


■  ORTH  DAKOTA — /fat.  hanki  Dec.  31:  Stale  inttitutiont  lateit  return*. 


Pargo — 

Dakota  Nat 

Rank  . 

150.000 

Farico  Na: 

au.uoo 

First  N»»l' 

800,0i,0 

Mer"'.  . 

lit:. 

100.000 

North 

«%rtk 

lOO.OOO 

Becurt./  .^■, 

..ank. 

100,000 

59.222 
12,0;:!» 
3J5.2r.» 
130,600 
33,292 
23.047 


9.-.0  263' 
1 


Per 


»har*. 


OHIO — National  banke  Dee.  31;  Slat*  intitutions  lateet  ralitrna. 


Canton — 

Central  Hi>  ■' 
City  Natl'. 
Dime  SaT 
rirat  Natl' 


Cincinnati — 
AtliM  k... 

Brl«lii  irCo 

Bk  A.  Tr  Co.. 
Stkt  Bauk 
Hall  Manic    .    . 
iTumhla  H  .V  H  Cn 
Comniiii  flk  \    I  r  '■■'i 

E'-.  • 
Fr. 

F1r»l  .'.'iitl'j;j,U  I'.'k.ik. 
Fourth  Nat  Murik  I 
liliff>*B  Nat  Maiik  | 
■■■•■•T  fUrik  r;o 
HoHlh  mdfi  T'.trik 
Fearl  "'  'i 

P#«oT.i'  'rO>' 

Pr     T 

Bo  '  > '  I  i '  I 
■took   Yar 
Union  H  I'.  - 
W«<rt«ni  Ilk  *  rr«;o 
Central  Tniiit  (Ui 


00 
iO 

ao;i.ooo 

500,000 


400. fKK 

2n.f»<K 


i  lr/,'i'7'/| 

100,000 

j.io.ao,-' 


8.0(X).0<Mji 
800,000 


d  I-,. 

tOO.O' 

i.oon.c 

I.'." 
i.ij . 


62.9n4'   3. 

•316.037  •«. 

209.. 1.1 7    4. 

1.012.7771    «. 


p.f 

share 

i  •,■> 
1 1 'I 


ITU 

IMS 


tao 


308 


OHIO— (Concluded) 


Surplus    fc 

Gross 

Capital. 

Profits. 

Deposits. 

Par. 

Bid. 

At: 

Cleveland- 

< 

S 

S 

Per 

$ksr 

Amer  Sav  Bank  Co 

100.000 

179,699 

2.713.705 

80 

Broth'd  of  Loc  Eng 

Co-Oper  Nat  Bk. 

1,000.000 
1.800.000 

194  689 
2.738,677 

7,883,550 
26,166,949 

100 
100 

CentN  B.S&TrCo 

250 

Clark  Are  Say  Bk. 

200,000 
250,000 

104,094 
240,380 

3,595,440 
1,904,215 

100 
100 

Clev  Sav  &  Loan  Co 

Garfield  Sar  Bk  Co 

600.000 
200,000 

713,690 
279,809 

15,022,770 
6,116,671 

100 
100 

Lorain  St  Say   &  Tr 

245 

National  City  Bank 

2,000,000 

861.897 

12,103,472 

100 

100 

165 

Pearl  St  S<fe  TCo.. 

1.530,000 

452.110 

19,694,033 

100 

225 

23 -> 

Unlted  Bk  &  Sav  Co 

1,500.000 

828.792 

17,752.260 

lOi) 

260 

Cleveland  Trust  Co 

4,500,000 
4,000,000 

5,122.477 
5,090,120 

103085037 
70,696,744 

100 
100 

Guardian  Sav  &  Tr 

20c 

Home  Sav  &  Trust. 

300.000 

104,365 

2,908,576 

100 

L  Sh  Bkg  &  Tr  Co. 

1,000,000 

592.071 

24,721,667 

100 

312 

State  Bkg  &  Tr  Co. 

750.000 

285,479 

10,475,373 

100 

170 

Union  Sav  &  L  Co. 

900.000 

593,122 

2,266,013 

100 

156 

Union  Trust  Co 

14.833.333 

19,056,489 

207253194 

100 

170 

175 

Columbus — 

Per 

<kari 

Citizens'  Tr  <k  Sav. 

900,000 

267,477 

13,531,232 

100 

130 

City  National  Bank 

300.000 

363.497 

6,412.013 

100 

210 

240 

Columbus  Sav  Bk 

50.000 
300, oor 

67.440 
n692.607 

1,158,000 
716,266,705 

100 
100 

Commer'l  Nat  Bk. 

310 

325 

Fifth  Ave  Sav  Bank 

100,000 

54,447 

1,295,099 

100 

160 

225 

Hayden-CllnNBk- 

700,000 

1,035,597 

7,055,477 

100 

225 

..-    .. 

Huntlngton  Nat  Bk 

500,  OOC 

791,300 

7.792.241 

100 

-*            M 

Market  Exch  Bank 

100,000 

153,227 

3,160,099 

100 

200 

240 

Nat  Bk  of  Com'ce. 

300,000 

500,590 

3,935,482 

100 

223 

240 

First  Nat  Bk 

500,000 

677,812 

7.771,276 

100 

260 

280 

Ohio  National  Bank 

600,000 

1,205,897 

14.877,719 

100 

340 

360 

State  S  Bk  &  Tr  Co 

400,000 

288,729 

2.911,908 

100 

130 

140 

Dayton — 

Per 

than 

American  Nat  Bank 

200,000 

•  158,904 

si, 586, 291 

101 

148 

188 

City  National  Bank 

400,000 

395,190 

5,986,713 

100 

240 

Dayton  Nat  Bank. 

300,000 

161,877 

1,890,029 

100 

160 

170 

Merchants'  Nat  Bk 

&  Trust  Co 

200,000 

134,112 

2,488,639 

100 

150 

let 

Third  Nat  Bank... 

400,000 

351,177 

2,337.193 

lOO 

180 

Winters  Nat  Bank. 

1,000,000 

579,202 

7.122.799 

100 

160 

Ui 

City  Tr  &  Sav  Bank 

200.000 

84.471 

2.666.211 

100 

Dayton  Sav  &  T  Co 

600,000 

701,919 

14.697.444 

101 

220 

230 

Toledo- 

Per 

•Aor*. 

Corn  Sav  B  A  Tt  Co 

200.000 

292,327 

7,261,955 

101 

215 

Dime  Sav  Bank  Co 

270,000 

252,740 

6,744.777 

60 

180 

First  National  Bank 

300,000 

1,559,207 

8.326,883 

10) 

330 

Com  Guard  Tr&Sav 

1.400.000 

815,388 

18,478,707 

100 

155 

leo 

Home  Sav  Bank 

230,000 

586,877 

4,836,191 

IPO 

300 

--     .« 

Mer  A  Cl'k  Sav  Bk 

130.000 

356.852 

2,386.268 

00 

325 

Northern  Nat  Bank 

1,000.000 

1.138,027 

8.895.606 

ICO    205 

213 

Ohio  S  Bk  &  Tr  Co. 

1.000.000 

1,147,114 

23.044,899 

100 

210 

Second  Nat  Bank.. 

1.000.000 

2,689,337 

13,517,069 

IJJ 

330 

340 

Secur  S  B  &  Tr  Co- 

230.00C 

386,741 

5.730,745 

100 

245 

Spltzer-Ror  T  &  Bk 

300,000 

205,979 

3,001,846 

10.) 

160 

Tol  Sav  Bk  &  Tr  Co 

300,000 

666.399 

3.216,902 

101 

295 

Uolon  3av9  Bank.. 

250.000 

376.370 

1,261.364 

10) 

238 

Youngstown — 

Per 

share. 

City  Tr  A  Sav  Bank 
Commer'l  Nat  Bk 

300.000 

401,007 

5.075.280 

100 

800.080 
1.300,000 

712,677 
2.006.492 

4,802,503 
12,973.499 

100 

Dollar  Sav  A  Tr  Co 

100 

First  National  Bank 

1.800.000 

2.309.000 

13.149.311 

lOU 

Mahoning  Nat  Bk. 

1 ,000  000 

463.147 

3.041,923 

100 

-...- 

Mahoning  S&Tr  Co 

150,000 

103.012 

1,366.786 

100 

i 

OKLAHOMA — Natitnal  banke  Dec.  31:  5(al«  inetitutiont  lateet  returni 


Quthrle— 

FlTHt  National  Bank 
First  Stat^  H.mk.. 
Okliilioinu  State  Bk 
Security  HtateBaak 

McMc^tor — 

Am  ii  Bank 

CU.  .1  Bunk 

FlrHi  Sm  It  of  McA 


Mil>k< 

Co 
Ex< 

Fir 

Mn 


Vat  Bk 

.1  Bank 

J  B»iik 

a  Ilk. 


Oklahoma  City- 
Am, Tlriin  \*!ir  Miirilc 

ik 


k. 
H 
k 
•  k 
.ilk 

Tulia  — 

.....  1      V     ..  .       II  ....  1. 


100,000 
80.000 
80.000 
33,000 


100,000 

60,000 

100,000 


230.000 
300.000 
800.000 
200.000 


800.000 
1 00. 000 
200.000 
6()(),0(M) 
100. 00(1 
5(K).000 
3.^0,000 
5iK).(»O0 
3.^0  000 
400.000 


•44,373  •1.832.791 

5.000   8.-)0.000 

25.872   7S1.272 

3.491    454.945 


25.370 
•  16.807 
•63.707 


1.972.779 

•0 15.00,11 

•  1.643. US 


fiLiiO  077  713,390.728 

nlO.H  977  n-J. 157.918 

2.11   340!    4,810.927 

69,017     2,073,237 


6 17,3  I : 
140,11, 

ns,  I  ■ 


in.i; 


.0.92 

i.SJ 


ii( 

..Sll 


100 

Ptr 

thart 

100 

100 

100 

100 

too 

Ptr 

there. 

100 

100 

100 

Ptr 

thare 

38 

100 

lOfl 

Ptr 

ehart 

100 

100 

100 

ion 

100 

" 

nil) 

lOll 
100 
100 

100 

100 
100 

-   •• 

I 


ORr 

I- 

O    W    11.. 
(.'km   ilk 


fatttnat  hanht  Dtt.  St;  BkOle  tntlilutlone  Dtc.  It. 


I 


!ooo|  1, 


T 


^IV.oai   ^O.O.I.' 


100 

KM) 

too 

IfXI 
100 
100 
100 
100 
100 
KM) 
100 
100 

mo 


•  ^•^«. 
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J4NSYLVANIA — Nat.bk*.  (»ae.  Phila.}  Dec. 31;  State  inst.  latest  ret'na. 


Jlentown— 

mtown  Nat  Bk. 
rchants  Nat  Bk. 
ge  Avenue  Bank 
oad  Nat  3aak-. 
mtown  Trust  Co 
leans  Trast  Co- - 
!lgh  Vail  Tr  Co- 
in Tr  Co 


iltoona— 
It  National  Bank 
ond  Nat  Bank- 
on  Bank 

dona  Trust  Co.- 
itral  Trust  Co-. 
untaln  C'y  T  Co 


l»le— 

Ik  of  Erie 

It  National  Bank 
rine  Nat  Bank-. 

iple's  Bank 

ond  Nat  Bank-. 
itTr&TltleCo- 

a  Trust  Co 

HI  8aT  4  Tr  Co- 


larrlsburs — 

It  End  Trust  Co 
It  National  Bank 
Tlflburg  Nat  Bk 
rchants'  Nat  Bk 
itral  Trust  Co 
nmerclal  Tr  Co. 
nmonwealth  Tr 
iphln  Dep  Tr  Co 
Tlsburg  Tr  Co- 
iirlty  Trust  Co 
on  Trust  Co.. 


.ancaster — 

lestoga  Nat  Bk. 
)t  National  Bank 
ton  Nat  Bank.- 
icastsr  Co  N  Bk 
rthem  Nat  Bank 
pie's  Nat  Bank 
mers'  Trust  Co_ 
branty  Trust  Co 
icaster  Trust  Co 
rthem  Tr  4;  8  Co 
pie's  Trust  Co-. 
eB  Trust  Co.. 


hlladelphia— 

erlcan  Bk  *  Tr. 
ik  of  Nor  Amer. 
ad  8t  Nat  Bank 
itennlal  Nat  Bk 
itral  Nat  Bank 
■a  Exch  Nat  Bk 
•Ters  &  Mer  Nat 

lank  ... 

btta  Nat  Bank 
It  National  Bank 
irth  8t  Nat  Bank 
nklln  Nat  Bank 
ard  Nat  Bank.  - 
islngton  Nat  Bk 
najrunk  Nat  Bk 
rket  8t  Nat  Bk. 
Idle  City  Bank 
;  Bank  of  Comm 
;  Bk  of  Germ't'n 
;  Bk  of  No  Phlla 
;  Security  Bank. 
ithNat  Bank-.- 
•thern  Nat  Bank 
•thwestern  N  Bk 
ey  Bank  &  Tr.- 

ord  Bank 

n  National  Bk. 

plea  Bank 

iadelphla  NatBk 
kker  City  Nat  B 
9nd  Nat  Bank-. 
;h  Nat  Bank..- 
thwark  Nat  Bk. 
estem  Nat  Bank 
te  Bank  of  Phlla 
IthNat  Bank--, 
tile  Nat  Bank-- 
rd  Nat  Bank... 
desmens  Nat  Bk 

on  Nat  Bank 

3t  Phlla  Bank.. 
Ine  Trust  Co.-. 
tnont  Trust  Co. 
itTrASarCo.- 
ilteo  Trust  Co.. 
onlal  Trust  Co. 
umbla  At  Tr  Co 
Qmerclal  Tr  Co- 
Q'lth  T  Ins  &  Tt 
it-Eq_ T  A  T  Co- 
plreTlt&TrCo 

elslorTr 

eral  Trust  Co-. 
ellty  Trust  Co. - 
anceCo,  Ist  pref 

d    preferred 

nWord  Trust  Co 
nklln  Trust  Co 
mantown  Tr  Co 
dATT&TCo. 


Cavitai. 


.nuo.coo 

400,000 
50,000 
3)0,000 
iW.OOO 
250,000 
li3,000 
300,000 


i80,000 
100,000 
148.301 
350,000 
343,000 
103.962 


123,000 
«00,000 
300,000 

aoo.ooo 

800,000 
123,000 
'SOO.OOO 
900,000 


200,000 
800,000 
S00,000 
100,000 
128,00C 
123,000 
875,000 
300,000 
400,000 
133,000 
SSO.OOO 


S00,000 
S10,000 
800,000 
300,000 
123,000 
300,000 
123,000 
:394,000 
830,000 
123,000 
133,000 
180,000 


Dl9»tit*  o/ 

300,000 

1,000,000 

330,000 

300,000 

1,000,000 

3,000,000 

300,000 

273,000 

1,300,000 

8,000,000 

1,000,000 

8,000,000 

350,000 

300,000 

1,000,000 

300,000 

300.000 

aoo.ooo 

600.000 

aao,oou 

300,000 

400,000 

200,000 

125.000 

250.000 

1,000,000 

200,000 

3.000.000 

300.000 

280,000 

300,000 

500.000 

200,000 

350,000 

300.000 

400.000 

1,000,000 

1,000.000 

300,000 

100,000 

750,000 

120,000 

730.000 

300,000 

800,000 

400,000 

3.000.000 

1,000.000 

1. 000.000 

136,175 

800.000 

300,000 

3.200,000 

al. 470,000 

(11.530.000 

250,000 

1,000,000 

1,000,000 

300,000 


Surplus 
<fc  Prof  its. 


$ 

884,989 
»1.062,074 
60,337 
775,497 
200,299 
212.644 
794,417 
188,074 


446,097 
8378,817 
129.931 
441.980 
209,111 
175,992 


86,827 
955,502 
527,101 
263,127 
949,941 

52,000 
595,120 
535,477 


73,000 

s515,944 

595,374 

<312,144 

425,317 

113,280 

841,072 

439,007 

655,097 

77,471 

152,719 


626,697 

230,417 

»210,144 

577,409 

;  127,907 

»252,627 

827,947 

100,755 

1,149,707 

218,544 

591,552 

183,500 


National 

164,175 

2,390,000 

ai5,689 

713,000 
4,626,927 
4,965,000 

tl04,200 

1,396,000 

2,890,000 

8,279.744 

5.581,140 

7,030,727 

580,000 

«732,047 

2,160,000 

111,294 

«312,247 

1786,944 

nl25,062 

1,673,000 

1,427,000 

416,000 

846,000 

112,266 

108,982 

2.730,000 

60,940 

11.019,000 

630,000 

t856,227 

489.000 

668,000 

176,000 

50,569 

242,000 

271,000 

1,320.000 

2,271,141 

811,000; 

75,729 

577,774 

110.000 

847.100 

177.309 

650.3:i2 

588.079 

3.374.917 

1,734.729 

1.205.929 

88,973 

208.334 

199.707 

16.661.190 

)2. 823, 703 

586,374 

859.524 

1,225.074 

171.740 


Orosa 
Deposits. 


6,863,640 
«4,993.938 
901,739 
5,003,732 
1,618,213 
2,147,889 
3,718,081 
1,968,472 


2,486,812 
«2, 897, 315 
1,312,775 
1,849,965 
1.452,694 
1.635.491 


803,292 
6,853,719 
4,570,791 
3,738,114 
7,751,199 
1,200,000 
6,935,047 
4,702,626 


1,200 

82,667 

3,042 

tl,235 

1,862 

738 

3,450 

3,634 

3,528 

1,432 

2,187 


Par 


Bil 


100 
100 
50 
100 
30 
25 
50 
30 


100 
100 
100 
lOOi 
100 
30 


100 
10) 
■  0) 

ioa 

103 
100 
100 
iOO 


Per 
193 
375 
110 
450 
30 
110 

aso 

80 


Per 


Atk. 


shctn, 

195 

400 

160 

475 

83 
116 
375 

85 


share. 


,000 
,442 
,179 
,742 
.785 

,667,  50 
,220  100 
370    100 


30 
109 

25 
100 

25 


,971 
,409 
,019 


3,098,427 

601,428 

s2, 352, 185 

1,712,242 

652,330 

111,707,646 

4,674,087 

842,256 

7,203,905 

1,999,779 

2,704,669 

2,136,000 


hanks  date 

2,102,952 
21,365,000 
tl, 725, 999 

5,933,000 
19,924,000 
39,228,000 

41,402,409 

5,602,000 

29,358,000 

43,613,000 

50,891,000 

52,948,000 

4.154,000 

«3, 833, 461 

15,207,000 

2,239,314 

«3, 948, 691 

t)5,552,559 

nl, 152,092 

7,819.000 

8,651,000 

5,344,000 

5,811,000 

2,737,973 

2,001,326 

11,104,000 

3,363,000 

90,639,000 

4,600,000 

<7, 050, 796 

3,490,000 

9,262,000 

1,458,000 

2,534,935 

3,900,000 

3,643,000 

9,560,000 

12,474,000 

12,181,000 

1,630,688 

2,026,493 

1,525.793 

10.227.776 

2.946.224 

6.741.759 

4.483.179 

26,067.469 

7.226.066 

10,492,987 

942.489 

3,032.293 

3,179.078 

32,706.498 

1.683.336 

3.704.231 

11.149.173 

10,042,775 

2.434,867 


100 

25 

100 


100 

130 

100 

30 

100; 

100 

80 

llJ 

1)0 

50 

30 

30 


Per 


eh%Tt 


ehctm. 


Per 


$ha'* 


e  Fe 

30 
100 

SO 
130 
130 
100 

80 
130 
130 
130 
130 
130 

SO 
1)0 

no 

30 
100 

30 
100 
iJO 
100 
100 
100 

50 

30 
100 

50 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 

30 
100 

30 

30 
100 

80 
iOO 
LOO 
100 

80 

33 

80 

100 

100 

/IOO 

UOO 

80 
100 
100 

80 


b.   25 
Per 


I 

I 

J 


I 

I 

I 

I 

I 

I 

t 

I 


/ 

/ 

I 

I 

I 

I 


1922 

share. 
158 
300 

ieoji 

265 
513 
365 

<60 

560  }4 

250 

280 

58014 

375 

120 

406 

228 

150 

125 

150 

130 

483 

375 

176 

401  Ji 

181 


331 


I 

/ 

J 

I 

J 

I 


I 

I 


..I 
..J 

—  1 

—  I 


315 

136J4 

317)i 

203 

221 

140 

J  70 

160>i 

125 

213 

250 

334 

/67 
200 

i53 

<85 
145 
115}i 

19814 

329 

220 

lOlM 
/24>i 

/64>4 
175 
430 
104 
104 
173 
176  >4 
205 
85>^ 


PENNSYLVANIA— (Concluded) 


Phlla.— (Con.) 

Qlrard  Trust  Co... 
Guar  Tr  <k  8  D  Co. 
Haddlngt'n  T&TCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co 
Indus'l  Tr.  T  &  8av 
Integrity  Trust  Co. 
Kensington  Tr  Co. 
Land  Title  &  Tr  Co 
Liberty  T  &  Tr  Co 
Market  8t  T&T  Co 
Manayunk  Tr  Co 
Merch  Un  Trust  Co 
Metropolitan  Tr  Co 
MiiiUH,!  Trust  Oo-- 
Nlnth  Title  &  TrCo 
Northern  Cent  Tr. 
Northern  Trmt  Co. 
Northeast' n  T  &  Tr 
No  PhUa  Trust  Co. 
Nor  Western  Tr  Co 
Parkway  Trust  Co. 
Pelham  Trust  Co.. 
Penn  Co  for  Insur 
on  LlTes  <k  Gr  An 
Penn  Wh'g&SD  Co 
People's  Trust  Co.. 
Philadelphia  Tr  Co. 
Phoenix  Trust  Co.. 
Provident  Life  &  Tr 
Real  Est  Tr  Co  .com 
do  do  pref 
RealEstTI&Tr.- 
Republlc  Trust  Co. 
Rlttenhouse  Tr  Co. 
Rosborough  Tr  Co. 
Tacony  Trust  Co.. 

Tioga  Trust  Co 

TJnltedSecLI&T. 
Wayne  June  Tr  Co. 
West  End  Trust  Co 
West  PhUa  T&T  Co 


PIttsburKh— 

Allegheny  Val  Bank 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.. 

Arsenal  Bank 

Bankof  Plttsb.N  A 
Bk  of  Secured  Sava 
Citizens  Sav  Bank 
City  Deposit  Bank_ 
(Columbia  Nat  Bank 
Diamond  Nat  Bank 

Dollar  Sav  Bank 

Duquesne  Nat  Bk. 
Exchange  Nat  Bk.. 
Farmers  Dep  Nat.. 
Farmers  Depos  Sav 
Fifth  Avenue  Bank 
First  N  Bk  of  Blrm 
First  National  Bank 
Fourteenth  St  Bank 

Freehold  Bank 

Homew'd  Peop  Bk 
Iron  <fe  Glass  Dol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Liberty  Sav  Bank.- 
Manufac'rs  Bank-. 
Marine  Nat  Bank.. 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk 
Monoagahela  N  Bk 
Nat  Bank  of  Amer. 
Ohio  Valley  Baak.. 
Pennsylvanla  N  Bk 
Penn  Savings  Bank 
People's  Sav&Tr  Co 

Second  Nat  Bk 

Third  Nat  Bank..- 
UnlonNat  Bank..- 
Unlon  Savings  Bk- 
Western  Nat  Bank. 
Western  SAD  Bk. 
Allegheny  Trust  Co 
Colonial  Trust  Co- 
Com'wealth  Tr  Co- 
Contlnental  Tr  Co. 
Dollar  Sav  <fe  Tr  Co 
Farmers  Depos  Tr. 
Fidel  Title  &  Tr  Co 
Franklin  Sav  <fe  Tr. 
Hazlew'd  S  &  T  Co 
Hill  Top  SAT  Co- 
Manchester  Savings 

Bank  <fe  Trust  Co 
Merch  Sav  <fe  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  <fe  Tr  Co 
People's  Trust  Co.  - 
Pittsburgh  Tr  Co.- 
Potter  TItleA  Tr  Co 
Provident  Trust  Co 
Real  Est  8  &  Tr  Co 
Real  Entate  Tr  Co. 
South  Hills  Tr  Co. - 
South  Side  Tr  Co.. 
Termlnal  Trust  Co- 
Dalon  Trust  Co... 
Washington  Tr  Co. 
West  End  3  B  &  Tr 
William  Penn  Tr  Co 
Worklngman's    Sav 

Bank  A  Trust  Co 


Capital. 


2,300,000 
1.000,000 
125,000 
200.000 
123.000 
<00,000 
330,000 
200,000 
3,000,000 
800.000 
230.000 
250.000 
flOO.OOO 
289.157 
4<S,038 
170.550 
150,000 

200.000 
JJO.OOO 
130,000 
125.000 
150.000 

2,000,000 

1,000,000 

334,430 

1,000,000 

300,000 

2.000,000 

1  319,600 

1.918,300 

1,500,000 

400,000 

800,000 

150.000 

130.000 

123,000 

1,000,000 

160,000 

2,000,000 

SOO.OOO 


100,000 
/9,000 
100,000 
100,000 
2,400,000 
123.000 
150,000 
300,000 
800,000 
800,000 

8"oo",oo6 

730,000 

7,500,000 

100,000 

100,000 

100,000 

3,000,000 

200,000 

300,000 

50,000 

172.700 

800,000 

300,000 

100,000 

100,000 

300,000 

7.530,000 

200,000 

1,000,000 

300,000 

100,000 

300,000 

100,000 

8,000,000 

300,000 

800,000 

2,000,000 

1,000,000 

1,000,000 

230,000 

700,000 

2,600,000 

1,300,000 

430,000 

1,000.000 

1,320,000 

3.000,000 

173,000 

163,400 

130,000 

180,000 
128,000 
128,000 
300,000 
280,000 

2,000.000 
800.000 
130,000 
400.000 

2,000,000 
123,000 
800,000 
123,000 

1.300,000 
330.000 
123.000 
128,000 

100,000 


Sarpiue 
S    Profits 


$ 

9,797 

638 

115 

247 

81 

1,428 

1,863 

431 

10,171 

580 

462, 

269 

524 

19, 

166 

34, 

32 

2,368, 

28 

594, 

723, 

35, 

126, 

3,917 
288, 
125, 

5.441, 
52, 

7,140, 

L  806, 

3,395 

225, 
189, 

84, 
196, 

87, 
993, 

89, 

1,965, 

638, 


,703 
,400 
,937 
,591 
,444 
,007 
,902 
,227 
,840 
,299 
.749 
.037 
.921 
,688 
.177 
.110 
.592 
.027 
,737 
,144 
.344 
.521 
.077 

099 
999 
000 
017 
174 


30 

2 

19 

1 

984  10 
879  6 


Qrost 
Depoiit*. 


500 
937 
100 
199 
974 
901 
919 
117 
744 
512 


110,000 

88,211 

479.492 

280,524 

5.095.401 

165,527 

711.437 

1.158.149 

1,326,750 

1,865.932 

1.285.852 

738,294 

958,771 

r2, 315.022 

842.249 

155.676 

t     145,577 

4.191,747 

244.502 

1.076,194 

70.894 

350.970 

s  942.030 

t     160.000 

68.337 

267.597 

t     210.000 

6.067.577 

V       28.07/ 

2,057,199 

r  471,771 

94.941 

«  235.097 

101.312 

3,560.770 

1.332.197 

t    398,270 

6,125,934 

1.262,407 

660,591 

425.949 

679,600 

3,877.940 

1.501.774 

284.497 

1.300.479 

521,077 

4,886,577 

155,691 

185,737 

120.840 


$  . 

580,444 
,393.912 
,463,067 
,704.468 

934.822 
,605.744 
,445,970 
,206,449 
,319,198 
,058.270 
,355.070 
,294.792 
,099.098 

725.984 
,297.001 

912.620 
,130.955 
,014.712 

635,577 
,760.733 
,524.774 

893.805 
,539.721 

,429.713 
770.793 
,666,773 
,390,774 
,209,100 
,194.701 
,101,799 

,908.915 
,229,286 
,507,733 
,486.491 
639.231. 
,527.422; 
855.006, 
,529.8871 
,457.667' 
903,942 


Par. 

Bid. 

'  .la 

Per  »har». 

100 

755 

100 

— ...  . -  i 

122 

100 

122 

100 

171 

80 

70 

SO 

_____  J 

181 

80 

220 

60 

60  Ji 

100 

481  ii 

80 

100  Ji 

80 

190 

33 

85 

100 

1 

62H 

50 

ej 

-  .-  i 

36 

"sj 

"58"' 

I  on 

493 

50 

00 

192 

80 

338 

100 

121 

100 

129 

100 

500 

80 

100 

60 

_____  I 

48  5i 

100 

675 

00 

155 

100 

400 

/IOO 

51 

[100 

100  Ji 

100 

352 

80 

60 

100 

127M 

80 

37 


164,424 

47.976 

40.541 

300.000 

170.920 

,290.637 

206.507 

133.247 

86.200 

,986.003 

102.310 

340.517 

46.429 

,667.702 

442.474 

440.849 

71.498 


2.016.000 

1,906,063, 

3,414.743 

1,3-50.722 

37.334.971 

2,094.454 

8,631,171 

11,773.305 

8.229.593 

19.535.481 

38.711,747 

6,935.668 

6.141.972 

r36271481 

9.246.947 

1.741.445 

a. 831. 000 

45.007.350 

4.778.258 

1.484.732 

2.373.295 

3,125.471 

6.620.578 

(2,100,000 

2.418.950 

1,227,129 

« '.599.000 

82.355,068 

1)1,649  960 

10.700.657 

r5. 432, 743 

1,672,076 

rl. 303. 900 

1,538,914 

12,167.654 

5.583.183 

d3, 010, 60S 

20.367,746 

22.170.996 

5,653.169 

3.034.705 

4.467.287 

19.043.009 

9,295,363 

1.544.356 

8.456.756 

1.826.937 

14.645,066 

2,182.721 

2.251.494 

2.475.373 


100 
60 
100 
100 
100 
60 


8U 


80 
33 
80 
80 


50 
iOO 
iOO 

"loo 
so 


80 
100 
100 


1,320.274 


,451.422 
982.284 
,245.251 
.173.645 
,373.669 
,272.497 
,107.597 
,176.067 
,323.957 
.574,634 
.473.767 
,960.945 
468.440 
.403.266 
,729,095 
,511,998 
,026.932 


9.484.362 


100 
80 
100 
100 
100 
100 
30 

too 

100 
100 
100 
100 
100 
100 
60 
100 


100 
100 
100 
100 
100 
100 
60 
100 
100 
100 


100 
33 

100 
60 

80 
60 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 

100 

60 


60 


..I 
..I 

—  J 
-I 

—  J 

—  I 


269  H 
100 
130 
75 
152 
151 


*  Sale  price,    a  Capital  paid  in;  authorized  amount  is  larger,     b  Capital  to  be  Increased,     d  Feb.  21  1921 
utsale.     •June  30  1920.     •  Apr.  28  1921.      «  June  36  1921.     *  New  stock,    n  Nov.  9  1921. 


«  Sept.  6  1921.     a  Bx-dirldend. 


Mar.,  1922.] 
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PENNSYLVANIA— (Concluded) 


TENNESSEE— ATot.  bania  Dec.  31;  State  institutions  lateat  reiurnt. 


Reading — 

Fsnnera'  Nat  Bank 
Xaystooe  Nat  Bank 
National  Union  Bk 
NeTersLnk  Bank.. 
Penn  Nat  Bank.. 
Reading  Nat  Bank, 
ichuylklll  Vail  Bk. 
■econd  Nat  Bank.. 
Berka  Co  Trust  Co- 
Ck)lonlal  Trust  Co. 
PennsylTanla  Tr  Co 
Steading  Trust  Co. 

Scranton — 
County  8aT  Bank.. 
Electric  City  Bank. 
Flrst  National  Bank 
Green  Ridge  Bank 

Keystone  Bank 

North  Scranton  Bk 
ProTldence  Bank 
Peoples  S  (kDlmeBk 
South  Side  Bank... 
Third  Nat  Bank... 
Traders'  Nat  Bank. 
Union  Nat  Bank... 
West  Side  Bank... 
Anthracite  Tr  Co.. 
Lincoln  Trust  Co.. 

Wllkes-B«^r«^— 
DlmeBkTlt&TrCO 
yirst  National  Bank 
Lureme  Co  Nat  Bk 
Miners'  Bk  of  W  B. 
Second  Nat  Bank.. 
SlSTonlc  Depos  Bk. 

South  Side  Bk 

W  B  Dep  A  Sar  Bk 
Wyoming  Nat  Bank 
Wyoming  Val  Tr  Co 

Wllliamsport— 
/irst  National  Bank 
Lycoming  Nat  Bk. 
West  Branch  N  Bk . 
WJIUamsiwrt  N  Bk. 
Northern  CentralTr 

Co 

■wq  Tr  A  S  Dep  Co 

York- 
Central  Nat  Bank. 

City  Bank 

DroT  &  Mech  N  Bk 
First  National  Bank 
Western  Nat  Bank. 
York  Co  Nat  Bank. 
York  Nafl  Bank.. 
Quardlan  Trust  Co 
B«cur  Title  t  Tr  Co 
York  Trust  Co 


Capital. 


S 

400.020 
100,000 
200.000 
100,000 
100.000 
800.000 
100.000 
300,000 
250,000 
250,000 
1,000,000 
800,000 


400,000 

80,000 

1,500,000 

60,000 

50,000 

fl0,000 

75,000 

700,000 

60.000 

400.000 

500. OOO 

800,000 

ao.ooo 

250.000 
200,000 

2"!0.000 
378.000 

4  ;o.ooo 

780,000 
600,000 
100,000 
123.000 
150.000 
1  "0,000 
380.000 

300.000 
200,000 
300,000 
230,000 

800,000 
400.000 

200.000 
280,000 
100,000 
800,000 
328,000 
800,000 
800,000 
800,000 
S30.000 
800.000 


Surplut 
<*  Profit*. 


% 

1,045 

307, 
955, 
100, 
288 
nl.l27, 
277, 
887, 
219, 
158 
1.173. 
759, 


415 

370 

S12 

460 

272 

19 

427 

124 

299 

901 

443 

077 


431 

70 

2.114 

23, 

61 

132 
70 

552 

146, 
1.364, 

730, 
n  234 

163 

149, 
96, 

187 

636 

285, 

2.668 

1,541, 

158, 

72, 

515, 

•795, 

934, 


,960 
.270 
.091 
,149 
,707 
.094 
,114 
S72 
,720 
,271 
,534 
,327 
,927 
,477 
,914 

764 
.799 
,177 
.271 
,707 
,830 
.771 
,039 
,023 
,877 


t    503.714 

«  356  649 

2,024,937 

(336,141 

289.994 
432,944 


Qrot* 
Depo$it$, 


t 

480,277 

352,379 

.918,702 

581.632 

169,191 

880.  {17 

123.572 

.877,356 

,102,430 

.191,375 

486.209 

.038.173 


974.769 

.202,247 

295.367 

433,670 

229,714 

955.920 

420.935 

614.396 

920.721 

.323.742 

,526.792 

,866,203 

.186,783 

.116,042 

.412,372 

.848.291 
252.065 
,981.025 
954.902 
.858.738 
,095,799 
.299.737 
577.534 
021.921 
417.846 


<3. 192, 146 

»971.970 

4,698.950 

*1 .040.000 


3.108.313 
2,164,194 


81,397 
260,000 
145,991 
225,000 
151.194  n2 
591.207!  t2 
383,874 
234,377 
108,776 
149,967 


915.910 
518,960 
232,377 
750.000 
003.214 
299.440 
,711,421 
.661.9.39 
.2.52.490 
.022,009 


Par 


30 

100 

25 

80 

100 

100 

SO 

100 

10 

10 

100 

100 


100 
30 

100 
50 
80 
80 
80 

100 
30 

100 

100 

100 
80 
50 

lOO 

50 

100 

100 

80 

100 

100 

80 

80 

80 

BO 

100 
100 
100 
ICO 

100 
80 

100 

80 

100 

100 

lOJ 

21 

15 

>6 

80 

81 


Bid. 


P$r 
110 
290 
120 

75 
340 
302 
140 
290 

19 

14 
250 
223 

Per 
205 

90 
368 

68 
104 
172 

97 
307 
210 
448 
307 
121 
208 

89 
126 


Per 


Per 


A$k. 


$har«. 
118 
293 
123 

88 
370 
315 
150 
305 

22 

15 
300 
250 

share. 
207 

95 
373 

71 
110 
176 
103 
312 

460"" 
310 
124 
212 
92 
130 
than 


tkart. 


share 


KHODE  ISLAND — Nat.  banks   Dec.  31;  State  institutions  ialest  reiurnt. 


Newport — 
Aquldneck  Nat  Bk. 
Nat  Exchange  Bank 
Nawport  Nat  Bank 
Newjwrt  Trust  Co. 

Pawtucket — 
•later  Trust  Co 

Providence — 
Blackstone  Can  Nat 
Columbus  Ezch  Bk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Bank  of  Comm 
Nat  Exchange  Bank 
Phenlx  Nat  Bank 
ProTldence  Nat  Bk 
Waatmlnster  Bank 
Industrial  Trust  Co 
Rhode  I  Hofl  Tr  Co 
Union  Tmst  Co... 

Woonaocket — 
CItUena'  Nat  Bank 
National  Olol^e  Bk. 
Producfrrs"  .Nat  Bk- 


200.000 
100,000 
120.000 
300,000 

800,000 

800,000 

150,000 

120.000 

800.000 

1  000.000 

850.000 

800.000 

480.000 

800.000 

800.000 

3.000.000 

3,000,000 

1.000.000 

100.000 

J  00.000 

Jf'O.df/O 


t    113 

76. 

•73, 

240 


973  (2,092 
210  829 
067|  (509 
500    1,922 

I 


,4941  30 

.709!  80 

.659  80 

.946  100 


1.777.579  16.146,189,    100 


804, 
52, 

160 

324 
1.811 
1.350 
1,528 

998 
1.277 

170 
6.3S3 
4.600 

6)»0 

I       44 

t       65 
•244 


127' 
oil 

692 
944 


872'   2.553, 
522     1.0.50, 
1.710, 
5,143, 

7.9,S5, 
4.994, 
,888  12.447 
,037  2.180 
,510  2,510, 
009  3.037 
.5(10  71  "  ■' 
000  .5' 
,927  1.;. 

.000'  t  749 
..300  I  62H 
000  ^1.817 


448 
5.54 1 
516; 
0641 
7161 
474 


18 

80 
90 
80 
00 
80 


fr 

share. 

Per 

ihare. 

Per 

share. 

1 

1 

462    100 ' 

149      801 1 

745'   lOO: I 

297|      801 ' 

'■">    100 i 

1000, 

loo' ! 

t-et  \thare. 


000 
676 


100 

28 

30 


*OUTH  CAROLINA — Nat.  banks  Die.  31;  State  instxtiUions  lateet  return*, 


Charleiton — 
Atlantic  .Nat  Bank. 
Atlaritlr  Hat  Hnnk. 
Bk  of  C-'hfirl'n.SBA 
Carol  1  lift  .StiT  iiank 

C1tlx«ri«  Bank 

Conunerclal  Nat  Bk 
Dime  Bk  4  Tr     . . 
Exrh  Bkf  A  Tr  Co 
Flmt  .Vfcildiial  ftunk 
MUi<T»i  '    '  ■  -'.k 

P«fjpl<-'H  .  .  .  ,k 
Swoirlty  .H*T  Bank 
So  Car  L'n  A  Tr  Co 

Orecnvllle— 
Anmr  Bk  A  Tr  Co 
k  of  f 'rirrirn"rre 
'r*(fi>i  Tnml  Co 
A  Wft    Bk 
.1    Bunk 
!  Nat    Bk 
•.nl    Bk 
tHftvATr 
WtMxUI'ln  Nat    Hk. 

Kpartanhiiff    - 
Vtl)'  ' 

iai.. 

«k<,.-    ,,„.,.,. 
.«nlral  ,N»t 
>onarHaT  Bank.. . 
Imt  National  Bank 
Aur  A  Farrn  FUnk 
"iilhwn  Trii 


100.000 

100,000 

1,000.000 

100.000 

73,000 
100.000 
100,000 
100,000 
100,000 

80.000 
BOO.fXKJ 

80.VK) 
100.000 


228,000 

SrK)  fKKJ 
100  f)00 

r<()  txxt 

1  tit)  fXKl 


2(J0,uO<ii 


4fKl.'KKl 
100. IKK) 
80  i.fKKi 


01.047 
252.274 
9H7.371 
204.552 

7.5   -.7'! 

;»i,7'(7 

r 

4 


4'».'17l 


2.182,3.57 

3   '..5.1    1221 


80.000 

10.5. 'HK 

ll  .Kl? 

41    HI7 

2;;'i  iii 

2.'i  I  1.077 
l.MlH.677 


i.r.ir,  301 


100 
100 
100 
100 
100 
IW) 
100 
lOfJ 

too 

100 
IWi 
100 
100 


i>t.4UW     l.'H4.U!,H\ 


1  • 
I. 

.1 1 


I  17  nl 


100 
IfK) 
BK) 
MK) 
|fX) 
J  00 

mo 


Per 

ieo 

170 
225 
136 
150 
140 
313 
800 
120 
170 
338 
140 


lAO 

140' 


ehare 

S'lo" 

200 

■J.V) 

140 

178 

160 

225 

368 

125 

200 

380 

180 


I  DO 
KM 

too 

185 
l(X) 
148 


Surplus 

Gro^« 

Capital. 

<ft    Profits. 

Deposits. 

Par. 

Bid. 

A*i. 

Chattanooga — 

S 

S 

$ 

Per 

ihart. 

Amer  Tr  &  Bkg  Co. 

500.000 

750.000 
1,000,000 

500.000 
1.500.000 

250,000 

358,455 
428  704 
1,062.804 
99.000 
809.294 
175.471 

2,114,908 
4.638.191 
12.588.343 
510.700 
9,918,970 
2,821.275 

100 
100 
100 

Chattanooga  S  Bk. 

First  National  Bank 

First  Tr  &  Say  Bk. 

Hamilton  Nat  Bank 

100 
100 

HamUtonTr&SB. 

Knoxville— 

P*r 

tfeari. 

American  Nat  Bank 

150,000 
300.000 
400.000 
800.000 
300.000 
300.000 
300,000 

•50.000 
•305.447 
<d88.217 
a55.291 

140,321 
•233.117 
a55.977 

•700.000 
•6.203.900 
(5,361.377 
(2,588,045 
1,554.508 
•  1.291.424 
(3.900.000 

100 
100 
100 
100 
100 
100 
100 

City  National  Bank 

East  Tenn  Nat  Bk. 

Holston  Nat  Bank. 

Mech  Bk  &  Tr  Co. 

Third  Nat  Bank... 

Union  Nat  Bank... 

Memphis — 

Per 

tkar* 

Bank  of  Com&T  Co 

1,300.000 
600,000 
500,000 
50,000 
800,000 
200,000 
130,000 
300,000 
180,000 
300,000 
80.000 

2.558,272 

(413.520 

•874,490 

70.112 

70,230 

168.229 

197.714 

(149,747 

152.341 

82,000 

74,940 

16.551,778 

(5,040,946 

•3.102.991 

2,169.323 

3,538.120 

2,266,724 

3,475.095 

(2.951,295 

4.644.046 

550,000 

1,186,143 

100 
100 
100 
100 
100 
100 
26 
100 
100 
100 
100 

Cent  State  Nat  Bk. 

First  National  Bank 

Amer  S  B  &  Trust. 

Guaranty  Bk  A  Tr. 

Liberty  S  Bk  &  Tr. 

ManSav  Bk&Tr.. 

Natlonal  City  Bank 

—   - 

No  Memphis  S  Bk. 

Security  Bk:<fc  TrCo 

. 

State  Sarlngs  Bank 

Union   &    Planters' 

Bank  <k  Trust  Co 

1,800.000 
600,000 

741.407 
292,577 

19,278,704 
5.806.014 

100 
100 

Comm  Tr  &  Sav  Bk 

Nashville- 

Per 

fhar» 

American  Nat  Bank 

1.300.000 

828,391 

14,832.974 

too 

237 

240 

Broadway  Nat  Bk. 

200.000 

n309.177 

n3,104,732 

100 

225 

230 

Central  Bk  A  Tr  Co 

100.000 

46.792 

953.977 

100 

145 

Farm  A  Merch  Bk. 

100.000 

57,974 

1,155.774 

100 

150 

155 

FlrstSBk&TrCo. 

220.000 

217.914 

4,213.290    100 

240      250 

Fourth  A  First  N  B 

1,100.000 

1,116,172 

14,494,239 

ion 

240 

250 

Tennessee    Hermit- 

age Nat  Bank 

300.000 

n76,194 

nl,429,745 

100 

95 

100 

American  Trust 

500,000 

45.1211   2.910,746 

100 

NashTlUe  Trust  Co 

330.000 

412.844!   2,681,768 

100 

230 

245 

State  Bank  A  Tr  Co 

100.000 

43.877 

1,451.731 

100 

160 

170 

TEXAS — National  bank*  Dec.  31;  iS(a(0  institutions  latest  r«iiinit. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beauraont — 
American  Nat  Bank 
First  National  Bank 
Texas  Bank  A  TrCo 

Dallas- 
Am  Excb  Nat  Bank 
Central  State  Bank 
City  National  Bank 
Dallae  Nat  Bank.. 
Guaranty  Bk  A  Tr. 
Nat  Bk  of  Comm'ce 
Southwest  Nat  Bk 
Dallas  Tr  A  Sav  Bk 

El  Paso — 

Border  Nat  Bank. 
City  National  Bank 

First  Nat  Bank 

State  Nat  Bank... 
AmerTr  A  Sav  Bk. 
El  Paso  Bk  A  Trust 
Security  Bk  A  Tr 

Port  Worth- 
Continental  Nat  Bk 
Farm  A  Murh  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk 
Ft  Worth  Nat  Bank 
Stockyards  Nat  Bk 
Texas  State  Bank 

Qalvcston — 

City  National  Bank 

FirMt  Nutloniil  Bank 

So  T.aa.H  Htiite  Bk 

TexaH  Bank  A  TrCo 

Houvtun  — 

Flfht  \'iLiiiiiiai  Bank 

(,  -lit  Bunk 

ii  lit  Kx  Bk 

Liiiiiliir'iiH  Nat  Bk 

Nat  Bank  of  (^jinrn 
[.,    .  ,       ^..  .,    „„„,j 


Hon  I  '  rier- 

rlal  .    k... 

Oiianllan   1  i  ( .'o. . 
San  Antonio — 

A!- •  nl   Bank 

<  111!  Bunk 

I'  '  lUnk    . 

f.  K      . 

I..  Mk 

.S'tti  I' 

Han  A 

(.'onlritl    ■ 

("oniMU'rr'l 

(loin'w'itli   i       .    ' 

Ouaranty  Hi»t«  Hk. 
Wmcn  - 

r.  V  Tr 

(  .  al 

r-  l'.,..V; 

1: 

H-         •  ,-.        •     I 
l.ll>«fly    Nal    Bank 
Natl'iiia  |('|ty  hank 
l-roTMrnl    •;»l    Ilk 


300,000 
300,000 
100,000 

230,000 
400,000 
280,000 


1.300.000 
1,000.000 
1,500.000 

600.000 
1,000.000 

150.000 
2.000.000 
1.000.000 


200.000 
600.000 
1.000,000 
300.000 
380,000 
200,000 
100.000 


750.000 
800.000 
1.000,000 
lOO.OOO 
600,000 
200.000 
300.000 


100,000 
300,000 
200,000 
400,000 

2,000.000 
150.000 
800.000 
60<J,(M») 
800. 000 
IBO.OOO 
2(K).0()0 

1.000.000 

1,000,(100 

300.000 

l.OOO.IMXI 

l.(K)0,()00 

1,0»K),00() 

2Aii,INK) 

2«K).<K)<i 


11(1 

MK) 

1A0.(M)0 

:«(M).IK)0 
AOiJ.iMK) 

'.»">   'KM) 
X) 

:   K) 

3iMI.O(K) 
I00.0<K) 

aoo.o(K) 


n858.474  n5,934.917 


•755.877 
61,622 

481.614 
375.749 
183,997 


2.552.672 
568.130 

2,716,029 
113,227 
125.929 
294.379 
5,59.117 
315,474 


27.449 
61.491 
236.604 
185,871 
51,747 
26.000 
25,000 


n2.627 

603.037 

n688.3'J2 

52.100 

1.568,371 

224.717 

243.877 


n278.717 
252.917 
170.277 
705,411 

710.140 

13.039 

801.441 

.5K0.000 

31)0.  hi4 

22.IU)| 

21).0»2 

1,03U,7U4 


•5,370,443 
1.472.767 

3,159,775 
4.900,774 
2,136,505 


28,789,783 
3,823,906 

18.919,272 
2,547.372 
7,081,934 
3.690,716 

15.051.479 
9,020,228 


1,310,567 
6.013.366 
10.809,928 
3,558.267 
2.579.799 
1,955.027 
1.448,528 


n4, 737. 726 
9.707.073 

rj  13049201 
1.134.000 

ll.S|-,7.72<.) 
2,.S54.74ii 
4,612,020 


n5,577.300 
2,401.965 
3, 11)0.1)  »7 
6.S67.705 

10,891.747 
1.045.265 
8.(H5.7tl7 
H.tl(llt.7;i4 
6.177.177 
1.113.137 
2.21.5.120 
4.319,067 


1.260.000  10.276,702 
220, 4UH  e  1.412.31)5 

■■■  >  PH 


100 
100 
100 

100 
100 

leo 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
No 
100 
100 
100 
100 
100 
100 


.•'.I  .l,"r, 

I2;,..ij() 

70.007 

'20. 2' 10 
U.7.7'.i7 
172  CO',) 

2.iM.:i.'7 

I  I'l  tit) 

\:i  ovi 

;io  4M 

2.10. ();2 


I  111 

1  .2'IS.OI.I 
l.hlS.74.» 
1.701.311 


1.. 174, .500 

2.:t2H  HHt 
1..5  57.HOH 
«.2.'M  O.IH 
I  ,012  10.5 
1. .11)2. 01)4 

.1 12  i:i7 

'2.072.24J 


100 

100 
100 

100 

100 

Kin 


100 
100 
100 
100 
100 


Per  ihart 


Ptr 


Pel 

390 
100 
883 
115 
127 
260 
105 
180 


Per 


200 
yflo 
100 
400 
200 
378 

Per 
100 
180 


330 
ninal 


Per 


100 
100 
100 

too 

100 
100 
100 


Per 


than. 


ehar* 

400 
108 
400 
120 
130 

iio" 

158 


*har». 


260 


300 
300 

ehar*. 

188 
100 


priee* 


that*. 


*har*. 


•  Hale  pr:  .     !   •iirfilm 

»l«l.      d  Apr.    \U    lUiU        •>  rt«i/l     0    tUil.      I  JiiiiM  .iO    1W21. 

0    IBIO.     e  Include*   Tr\j«t    Funds.     •  No*     18    1930. 


a       «l>lt«l    l<i   Ix)  lrirrn«*n,|        p  AinoDnl  (Mkl'l  In. 

•  Aiirll  in  1031.     g  lorliilliic  Klrst  H.  Hank  A  Tr.  Co.  stock. 


*lr 


oh. II   1031. 


I  Lail 

r  April 


64 
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UTAH — National  bank»  Dee.  31;  StaU  inttitutionB  latett  returni. 


Osden — 

Oommerclal  Nat  Bk 
First  National  Bank 
Nat  Bank  of  Comm 
Ogden  8aT  Bank — 
Ogden  State  Bank. 
Dtah  Nat  Bank... 
Salt  Lake  City- 
Continental  Nat  Bk 
Deseret  Nat  Bank. 
Deseret  Sav  Bank. 
Nat  Bk  of  Republic 
National  City  Bank 
National  Copper  Bk 
Utah  State  Nat  Bk 
Utah  SaT  A  Tr  Co 
Walker  Bros.  B'kers 
CIonSaTBk&TrCo 


Surplus    A         Orosg 
Capital.        Profits.     I  Deposits. 


I 

100,000 
100,000 
250.000 
130.000 
100,000 
500,000 

100,000 
000,000 
800,000 
300,000 
200,000 
300,000 

1,000,000 
300.000 
650.000 

l.OOO.OUO 


Par 


el74,900  el, 

e234,177  e2, 

54,879  1, 

168,010  1, 

301,987,  4, 

124.117:  2, 

120,52ll  2, 
t.757.832  r3, 

524.417,  4, 

6384,817  e4, 

76,740  3, 

1)145,971;  b4, 

552,674!  5, 
68,112  1, 

475,017  15, 

296,177  9, 


679, 
166, 
308, 
909. 
696 
381 

258, 

823, 

824, 

353, 

189, 

449. 

515. 

257 

779, 

098. 


696  100 
673  ._ 
137,.. 
765'.. 
149  ._ 
795^  100 

890'  100 
122  100 
402  100 
9071  100 
205'  100 
043  100 
266  100 
744  100 
758  100 
729  100 


Bid. 


Ptr 


A»h. 


iha'*. 


TBRMONT — Nat.  bant*  June  30;  State  institutione  lateft  returnt. 


Barre — 

Granite  SB*  TrCo 
People's  Nat  Bank. 
Quarry  SBkifeTCo. 

Burlington — 
Howard  Nat  Bank. 
Merchants  Nat  Bk. 
Burlington  Tr  Co.. 

Montpeller — 
Capital  S  B  A  Tr  Co 
First  National  Bank 
Montpeller  Nat  Bk 
Montp'r  8  B  &  T  Co 

Rutland- 
Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
KUllngton  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


Tfl.COO 
100,000 
100.000 

000,000 
100,000 
230,000 

100,000 
100,000 
160,000 
100,000 

100.000 
100,000 
100,000 
100,000 
00,000 


52.024  2.251.778 


«55.200 
28,274 

297,927 
202,572 
243.074 


«2,061,794 
1.560,471 

2,010.748 

577.739 

2.924,405 


100 
100 


165.920  2.624,332 

«62.276i«l. 682,916' 

ni8. 227  a. 512, 137 

226.500  4,346.475 


76,9981 
211.597. 
102,459 

77.297 
149.703 


377,526 
2.324,419 

429,745 
1.066,334 
2.376.922 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


Per 


Per 


Per 


Per 


ehare. 


ehare. 


ehare. 


ehare. 


VIRQINIA — National  banke  December  31;  State institutione  laleat  returna- 


LynchbufE— 

First  National  Bank 
Lynchburg  Nat  Bk 
People's  Nat  Bank. 
Lyuchburg  Tr  A  SB 

Norfolk- 
Citizens  Bank 

Nat  Bk  of  Comm'ce 
Trust  Co  of  Norfolk 
Norfolk  Nat  Bank. 
Continental  Tr  Co.  . 
Seaboard  Nat  Banic 
Virginia  Nat  Bank 

PetersbuTK — 
Petersburg  SarA  Tr 
Nat  Bk  of  Petersb. 
Virginia  Nat  Bank. 

Richmond — 
American  Nat  Bank 
Bank  of  Com  A  Tr. 
Broad  Street  Bank. 
Broadway  Nat  Bk. 
Central  Nat  Bk  ... 
Church  Hill  Bank. - 
First  National  Bank 
Mech  A  Merch  Bk. 
Merchants  Nat  Bk. 
Nat  State  A  CityBk 
Planters  Nat  Bank 
Bay  Bank  of  Rlchm 
Union  Bk  of  Rlchm 
West  End  Bank... 
Old  DomlnlonTr  Co 
Richmond  Tru?t  Co 
Virginia  Trust  Co. 


075,000 

1,000,000 

000,000 

300,000 

1,000,000 

1,200,000 

1.000,000 

1.000,000 

300,000 

600,000 

600,000 

1,000,000 
600,000 
000,000 

1,000,000 

500.000 

200,000 

200,000 

000,000 

160,000 

2.000,000 

100.000 

400,000 

1.000,000 

1,000,000 

200,000 

600,000 

100,000 

1,000,000 

1,000,000 

1,000.000 


849,510 
839.617 
702,874 
341,490 


5,831,551 
4,458,236 
2,864,901 
2,830,709 


720,444    5,219,837 
1.730,404  14,197,770 


841,2391 
1.181,3431 
184,000| 
384,059 
248,390 


4,418,095' 
8,841,955i 
2,200,000 
5,151,7111 
3,702,012' 


212,6241  3,434,170 

362,9971   2,979,739 

6253,900  e3, 561. 735 


861, 

602, 

266 

60 

255 

114 

1.940 

183 

1,803 

1,238 

2,098 

351 

911 

119 

1,247 

240 

1,009 


117 
871 
429 
747 
331 
517 
202 
727 


377115 
720  12 
07412 
984!  1 
762     1 


741 
627 
974 
197 


877,420 
552,775 
225,716 
428.698 
106,094 
563,907, 
956,795 
521,733 
,776,917; 
,726,432 
,671,903 
.881,726 
,897,577 
,033,662 
,304,728 
,155,252 
,987,293 


100 

100 

100 

100 

Per 

share. 

100 

235 

100 

270 

275 

100 

198 

203 

100 

220 

225 

100 

1,50 

100 

203 

208 

100 

180 

190 

Per 

share. 

100 

100 

100 

Per 

share. 

100 

225 

240 

100 

197 

205 

26 

60 

65 

100 

118 

120 

100 

150 

165 

100 

175 

185 

100 

225 

230 

100 

290 

310 

100 

750 

100 

192 

200 

100 

405 

420 

25 

92 

94 

60 

150 

160 

23 

53 

58 

100 

180 

186 

100 

98 

100 

100 

295 

305 

WASHINQTON — Nai.  banks  December  SI;  State  insiitutoine  latest  return*. 


Seattle- 
Bank  for  SaTlngs.. 
Canad'n  Bk  of  Com 
Dexter-Horton  N  B 
First  National  Bank 
Marine  Nat  Bank. . 
MetropoUt'nNatBk 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank 
Seaboard  Nat  Bank 
Seattle  Nat  Bank. 
Am  SaT  Bk  A  Tr  Co 
Union  Nat  Bank- -. 
North w  Tr  A  8  Bk. 

Spokane — 

Bank  of  Montreal.. 
Exchange  Nat  Bk.. 
Fidelity  Nat  Bank. 
Old  National  Bank. 
BcandlnaT-Amer  Bk 
Spok  A  East  Tr  Co. 
Union  Trust  Co... 
Washington  Tr  Co. 

Tacoma — 

Nat  Bk  of  Tacoms. 
Puget  SdBkATr  Co 


400.000 
200.000 

1,600.000 
600,000 
300,000 
300,000 

1,000,000 
600,000 
100.000 
200,000 

1,000.000 
600.000 
600,000 
330.000 


100,000 
1,000,000 

400,000 
1,300,000 

100,000 
1,000.000 

200,000 

300,000 


1.000.000 
300,000 


32.241 

10.791 
624,077 
502.447 

56.219 
242,877 
909,340 
352,179 
233,419 

74,839 
872,294 
102,712 
110,074 

47.272 


813 
3.863, 
18,611 

1.144, 
4,655 

17,000 
5,630 
3,901, 
2,365. 

23,335 
2,319 
8.773 
4.305. 


8421 

,4241 
9131 

,443' 
896l 
,0721 
,1751 
126l 
700 
716 
291 
733 
,978 


4,167  1,340,748 
236.840  8,411,215 
146,677;  3,834,975 
379,077  18,896,495 
61,920;    1,341,198 


465,507 

105,117 

64,441 


9,479.943 

186,071 

1,257.740 


328,637  13,775,766 
63,167    2,570,745 


too 

Per 

^  share. 

100 

::::::i::::: 

100 

100 

ion 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

Per 

ehar- 

100 

100 

100 

100 

100 

100 

ion 

, 

100 

Per 

ehare. 

100 

WBST  VIRQINIA— ATat.  banke  Dec.  31;  State  inttitutione  lateit  returne. 


Surplue 

Qrett 

Capital. 

<ft    Pro/ite. 

Deposite. 

Pap. 

Bit. 

Aek. 

% 

9 

8 

Per 

ehtrt 

Wheeling- 

Bank  of  Ohio  Valley 

176,000 

73.507 

1,523.928 

70 

'se 

Centre  Wheel'g  Say 
Cltlzens'-Peoples' 

100,000 

69.249 

1.544.198 

100 

-..„.•  190 

Trust  Co 

300.000 

180,370 

2,444,104 

100 

•150 

Half-Dollar  Say  Bk 

100.000 

214.824 

2.141.774 

100 

•  250 

Nat  Bank  of  W  Va. 

600.000 

405.479 

4.902.119'    100 

♦  165 

Nat  Exchange  Bank 

800,000 

570,674'   4.092.054    100 

•213J1 

Quarter  8a vs  Bank. 

200,000 

107,500     1.055.700    100 

•  136 

So  Side  Bk  A  Tr  Co 

100,000 

168,440     1.528.005 

100 

•250 

Dollar  Sav  A  Tr  Co 

780,000 

1.551.797!   9.392.507 

100 

•288 

Security  Trust  Co. 

300.000 

323.757    2  656.891 

100 

•184 

Wheeling  Bank  A 

i 

Trust  Co 

300.000 

500.000 

5.487,253 

100 

• 

235 

WISCONSIN — National  banke  Dec.  31:  State  inetitutione  lateit  return*. 


La  Crosse — 

Bataylan  Nat  Bank 
Exchange  State  Bk 
Nat  Bk  of  LaCrosse 
Security  Savs  Bank 
State  Bk  of  LaCr'se 

Milwaukee — 

Badger  State  Bank 

City  Bank. 

First  Wisconsin  NB 
Amer  Exch  Bank.. 
Marine  Nat  Bank. . 
Marshall  A  IlsleyBk 
Mer  A  Farm  Otate 
Mer  A  Manufac  Bk 
Mllw  Comm'l  Bank 
Nat  Bk  of  Comm'ce 
Nat  Exchange  Bank 
Second  Ward  SaT  B 
West  Side  Bank... 

North  ATe  State 

First  Wise  Trust  Co 


400.000 
23.000 

800.000 
60.000 

100,000 


300.000 
300.000 

6,000. oou 

1,000,000 
800,000 

1.000,000 
130,000 
400.000 
100,000 

l.OOO.OOn 
500,000 

1.000,000 
400,000 
200,000 
800,000 


367.767 
21.189 

421.391 
23.819 
84,599 


74 
30 

4.633 

373 

1.051 

1.600 

62 

168 

17, 

578, 

719 

1.388 

441, 

52, 

837, 


249 
000 


3,258.973 
805  660 

4.370.887 
864,885 

1.852.635 


237  72 
619  8 


,847 
,000 
441 
,977 
376 
,9771  6 
,120  8 
,175'30 
0321  3 
30l|  2 
472  1 


434.300 
083.776 
042  8S3 
538.790 
.303.799 
.784.571 
.077.705 
.149.738 
965.645 
.232.867 
.381.574 
.779.774 
,316.027 
.410,144 
.855.722 


100 

100 
100 
100 
100 


100 

IOC 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per  \  ehare. 

:::::!:::::  ] 

i 

j 
Per  share. 
139  ,145 
115  [122 
185  1190 
129  1132 

245     I 

213       220 

i36'"|IIIlI 
120     1125 
125       127 
205       210 


WVOMINQ—.y oKonal  bonis  June  30. 


Cheyenne—         I 

Citizens  Nat  Bank-  100.000 

First  National  Bank  200.000 

Stock  Growers  N  B  100.000 

Wyom  TrASaTBk  80,000 


j  Per  *har»     i 

175.000     1.600.441'   lOO! J 

283.209    6,243.709     100| —   J 

n301,303  n3. 773. 339 1 _  Z 

48.897,       670,131     100 «.  f 

— ~     1 

,1 


CANADA. 

Beturn*  are  all  o]  date  Sept.  30  1921 . 
NOVA   SCOTIA. 


Prfee*  are 
Halifax—  t 

Bk  of  NoTa  3cotla.|<j9.700.000 


CapUai 
Paid  in. 


Seeere* 

Funil. 


pa*    9«(i(, 

8 
18.000.000 


Dope  tit*. 


not   per  • 
t 

174300114 


Par 


are 
100 


Sid.     Ask. 


Per   cent. 
254     


ONTARIO. 


Hamilton — 

Bank  of  Hamilton. 


Toronto- 
Bank  of  Toronto 

Can  Bank  of  Comm 

Dominion  Bank 

Home  Bk  of  Canada 
Imperial  Bk  of  Can 

Standard  Bank i 

Sterling  Bk  of  Can 


6,000.000 


flia,ooo.ooo 

18,000,000 

6,000,000 

pi. 939.073 

97.000.000 

3.997.442 

1.232.200 


4.850,000  58,642.718 


8,000.000 

16,000.000 

7.000.000 


72.741.872 
2942S9612 
93.166.131 


550.000  19.722.363 
7,600.000  91.615.064' 
4,946.591  62.400.379 

500.000|15.293.931 


100 


100 
100 
100 
100 
100 
80 
100 


F«r   cent. 


176       

181       182 
191       192 


170       171 
200       201 


« 


QUEBEC. 


Montreal — 

Bank  of  Montreal.. 
Baniiued'Hochelega 

Molnn's  Bank 

ProTlnc'l  Bk  of  Can 


22.000.000 

o4. 000.000 

e  4, 000, 000 

3.000.000 


22.000,000 
4.000.000 
6.000.000 
1.400.000 


Royal  Bkof  Canada  20.354,570  30.244.645 


Quebec — 

Banque  Natloaale. 


3,000.000 


411353498 
53,215.857 
57. 841. .543 
31.749.038 
376704441 


Union  Bank  of  Can  p8. 000 .000 


2.400,000  81.049.918 
6.000j000,99.421.898 


100 
100 
100 
100 
100 


100 
100 


Per 
215 


e«nlJ 


188] 


1973 


104 
137J^ 


138 


SASKATCHEWAN. 


Weyburn — 

Weyburu  Secur  Bk. 


624.800]       220.000 


2.631.773 


100 


•Saleprlce.  a  Sept.  8  1930.  b  This  Is  capital  paid  In.  authorUed  amount  Is  larger,  j  Bx-dlTldend.  »  April  28  1921.  r  May  1 
uan.  1  1921.  e  Sept  6  1921 .  n  Dec.  31  1921 .  k  Includes  one-third  of  a  share  In  Dexter-Horton  Trust  A  Sayings  Bank  stock,  d  March  8 
«NoT    16  1920.     h  New  stock.     ■  June  30  1921. 


1917- 
1017- 
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NO.  2951. 


THIS  entire    publication  is  devoted  to  a  presentation  of  the  reports  of  earnings 
and  expenses   of  United  States  railroads  for  the  latest  month  (November)  and 
for  the  calendar  year  to  date,  including    said  month.      The  table  embraces 
every  steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns  are  now 
required  only  from  carriers  whose  railway  operating  revenues,  or  gross  earnings,  exceed  $1,- 
000,000  per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obUged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 


Earnings 


The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 
Our  Soecialtv         reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 
^  ^*       and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative.    The  present  publication  is  in  continuation  of  this  work. 


Full  Details. 


These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight 
revenues.  In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance 
of  way  and  maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses. 
We  also  show  the  railway  tax  accruals  and  the  net  earnings  after  the  deduction  of  such 
taxes  and  also  the  deduction  of  the  comparatively  trifling  item  of  uncollectible  railway 
revenues.  In  addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of 
certain  rents,  namely  equipment  rents  and  joint  faciUty  rent.  We  conclude  by  giving 
the  miles  operated  on  which  the  earnings  are  based. 


Cents  Discarded. 


The  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 


if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  fotmd  in  that  circumstance. 

r  R    f  "^  "  make  this  publication  ul)S()lut('ly  complete;,  we  add  statements 

L.ompany  Returns  ,^^_  ^^^  ^^^j  ^^  ^j^^^,  ^^j^^^  ^j^^.  figure.s  issued  i)y  the  companies  them- 
Also    jiven  selves,  where  they  are  made  up  on  a  basis  different  from  that  of  the 

Commerce  Commission  returns,  or  where  th(!y  give  additional  items  of  information,  or 
where,  as  sometimes  happens,  figures  are  issued  by  tlu;  <'()ni|)anies  in  eonsoIidatiMl  form, 
so  as  to  show  r(«ult8  for  the  system  us  a  whole,  instead  of  v.iivh  const  it  uent  road  separately. 


Other  Returns 
(Continued 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  iu 
the  "Chronicle"  from  week  to  week.  All  the  returns  of  th«>  leading 
roads,  anrl  also  all  weekly  figures  of  gross  earnings,  are  prinlJMJ  regiil.'irly  .-uid  pronjptly 
in  the  "(Jlironicle"  as  soon  Jis  received.  But  in  addition  we  issue  once  a  month — say 
about  the  15th — this  special  publication,  fiirniHJiing  a  sort  of  coni|)(Midiurn  of  earnings 
in  which  we  briiig  togethfrr  all  the  returns  for  tlic;  latf'st  ?noritli  wliicli  ;ir<'  jivailable. 


A.s  in   the  case  of  our  numerous  other  SiipplernentH  or  "Sretions," 
;ill    of    which    are    expensive    i)ui)li(:ations,    tlu;    "K.-iilwiiy    MnrningH 
.Section"  will  be  furnished  only  to  "(-hronicle"  Hul)S(!ril)rrii.     These 
will  receive  it  free  of  charge,  one  copy  going  with  ••aeh  HiibHeription.     It  will  be  im 
posaible  to  obtain  copies  in  any  other  w;iy,  afl  none  will  be  priufrd  for  general  sale. 


Only  for 
Subscribers. 


WILLIAM   l'>.    DANA  COMPANY,   IMIHLISIIKR.S 

NKW    YORK 
90  Pine  Stfibict  i:j(i-i:tH  I  l(t  ruoNT  Hikbict 


.Jan..   \U2'2.] 


RAILWAY  EARNINGS 


GExNERAL   INDEX 

TO  ROADS  APPEARING  IN  THIS  SECTION. 


Name —  Page 

Alabama  &  Vicksburg 4 

AJabama  Great  Southern.  See  Southern.  12 

^nn  Arbor 4 

Arizona  Eastern.    See  Southern  Pacific.  12 

Atchison  Topeka  &  Santa  Fe 4 

Atlanta  &  West  Point 4 

A.tlanta  Birmingham  &  Atlantic 4 

Atlantic  &  St.  Law.     See  Grd   Trk.  Sys.  7 

Atlantic    City 4 

Atlantic  Coast  Line 4 

Atlantic  Steamship  Lines.     See  So.  Pao.l2 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal 4 

Baltimore  Ches.  &  Atlantic.     See  Penn.lO 

Bangor  &  Aroostook 4 

Beaum.  Sour  Lake  &  Western,    See  New 

Orleans  Texas  &  Mexico 9 

Belief onte  Central 14 

Mt  Railway  of  Chicago 4 

ftessemer  &  Lake  Erie 4 

Bingham  &  Garfield 4 

Boston  &  Maine 5 

Bfooklyn  Eastern  District  Term 5 

Bnflalo  &  Susquehanxia 5 

BgMalo  Rochester  &  Rttsburgn .5 

Canadian  Pacific 14 

CafTohna  Clinchfield  &  Ohio 5 

Dentral  New  England 5 

Central  of  Georgia 5 

Dentral  RR.  of  New  Jersey 5 

Central    Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chif;ago  &  Eastern  Illinois 5 

Chicago  &  Erie.     .Sec  Erie 7 

Cbir-ago  &  North  Western 5 

Chifago  Burlington  &  Quincy 5 

Chicago  Det.   &  Can.  Grand  Trk.  Jet. 

i3e«  Grand  Trunk  System 7 

Chicago  Great  Western 5 

Chii^-'tgo  Indianapolis  &  Louisville 5 

Chicago  Junction 5 

Chicago  .Milwaukee  &  St.  Paul 5 

Chicago  F^eoria  &  St.  Louis  KR 5 

Chicago  Flock  Inland  &  Gulf 6 

^'^  .  Ro<;k  Island  &  Pwific 6 

-  St.  Paul  Minn.  &.  Omaha 6 

TcrreHft.&South.  5ce  C.M.&St.P.   '. 

iti   Indianapolis  &  Wefltem 6 

ili  Ix-banon  &  North.  Sfe  Penn.lO 

Cine.  New  Or).  &  Texan  Parj.   See  South   12 

\orth«m.   .Se«.V.  Y.  Central,  'if 

-.f'hic.&.St.    L.  See  N.Y.C.  H 

Coal&CokM.     .S«e  Baltimore  &  Ohio...  4 

'■  ■  h'lm *i 

-.-nvillo.    5««  .Mob  &  O..  « 

Cunib«5rland  Vail'-y  4  MarliiiHburg fl 

Dftlawirn  &.   Hudson 6 

Delaware  L.wkawiinna  &  WchIith H 

Banver  &  Hio  Gmnde.  '> 

BnTer  &  Salt  I^ikn ... t) 

mtroit  &   Markiii»u» ............  0 

roit  &  ToUtdo  Shorn  IJne. .........  fl 

Or.   Hav.  &.  Mil.   Sfe  Or.  Tr.  8yt.  7 
.,'     roit  Tolf</|»»  &  Iroriton. ............   0 

Dniuth  &  Iron  Riinsn. ...............  6 

'  ith    Ml  ■  ■  rn    .... fl 

-  -.  jth  .Sou'.:.  intifl 0 

Duluth    Winriip'-K    A    PoHfio 0 

Kant  St.    Ix)ni»  r'finn»^Hng. ..........  6 

El  I'tMi}  &  H<iulhwe8t«ro 7 


Xame —  Page 

Elgin  Joliet   &   Eastern 7 

Erie 7 

Florida  East  Coast 7 

Fonda  Johnstown  &  Glover viUe 14 

Fort  Smith  »i  Western 7 

Fort  Worth  &  Den.  City.    See  Colorado 

&  Southern 6 

Ft.  Worth  &  Rio  Gr.   See  St.  L.-S.  F...11 
Galv.  Harri.sb.  &  San  Ant.   See  Sou.  Pae.l2 

Galveston  Wharf 7 

Georgia 7 

Georgia  &  Florida 7 

Georgia  Southern  &  Fla.   iSee  Southern..  12 

Grand  Rapids  &  Indiana.     See  Perm 10 

Grand  Trunk  Svstem 7 

Grand  Trunk  Wtrstern 7 

Great   Northern 7 

Green  Bay  &  Western 7 

Gulf  &  Ship  Island 7 

Gulf  Colo.  &  Santa  Fe.    See  Atchison..  4 

Gulf  Mobile  &  Northern 7 

Hooking  Valley 7 

Houston  &  Texas  Cent.    See  Sou.  Pao..l2 
Houston  East  &  West  Tex.   5eeSo.  Pao.l2 

lUinois  Central 7  and  14 

Indiana  Harbor  Belt.   .See  N.  Y.  Central.   9 

International  &  Great  Northern 7 

International   Ry.  Co.  of  Me 8 

Kanawaha  &  Mich.     See  N.  Y.  Cent...  10 

Kansiuj  City  Maxico  &  Orient  RR 8 

Kjids.  City  .Me.x  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8  and  14 

Kansas  City  Terminal 8 

KanHa^  Oklahoma  &  Gulf 8 

Lake  Erie  .t  West.     .See  N.  Y.  Cent 10 

Lake  Superior  &  Ispheming 8 

Lake   Terminal 8 

L«liigh  &  Hudson  River 8 

Uhigh  &  New  England 8 

Lf^high  Valley 8 

Long  Island.     See  Pennsylvania 10 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &  Arkansas 8 

Ix)ui.siana  Railway  &  Navigation  Co 8 

Ixjuiniana  Wpstem.     See  Southern  PaC--12 

Louisville  &  Nashville 8 

Lf>uiHville  Hnndorson  &  St.  Louis 8 

Maine    (Vntral 8 

Maryland  Deiaw.  &  Virginia.   See  Penn.  10 

M;   —        '       •       See  N.  Y.  Cent 10 

•  V 8 

.MinnwipoliH  &  St.  Ivouin 8 

.oliHSl.Paul&8.  8.  M 9 

N  jp|»i    Central .....  9 

Miiutouri  &  .Vorth  Arkansaii 9 

ri  1  K»n«a«  «fc  Texiui 9  and  14 

.  KnoMii  A  Tex.  Ry.  of  Texa«..  9 

MiMiuiuri   Paoifio ............ 9 

^'  'hio 9 

i.     See  Pennsylvania 10 

.Monongahi-ln  Connocting. ............  9 

'  r 9 

-  Louis,  ft  Texas  UK.  A,  H8.  Co. 

See   Hftiiiliirn    Pacific 12 

^:  '       -'anooga  A  St.  Loata 9 

m 9 

NHwtiurtfh  *  ««inlh  Shorn 9 

N«w  .fnnwiv  A  N"w  York.     5d«FHp...  7 
N'«<w  lirl'iirio  \   ?  '>rth  KomI.     .Sm  South.  12 
New  OrU'ftTm  (Jn-at  N<irthnm. .........  9 

N«w  Orli'iiriM  ToXfui  A  Mnxloo. ........   9 

N»<w  V>*rk  (  oiitrMl .. ..........  9 


Name —  Pa  i* 

New  Y'ork  Chicago  &  St.  Louis 10 

New  York  Connecting 10 

New  York  New  Haven  &  Hartford 10 

New  York  Ontario  &  Western 10 

New  York  Phila.  &  Norfolk.   See  Penn.   11 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western. -_10 

Norfolk  Southern 10 

Northern  Alabama.     Se«  Southern 12 

Northern    Pacific 10 

Northwestern    Pacific 10 

Oregon  Short  Line.  See  Union  Pacific. .  13 
Oregon- Wash.  RR.  &  Nav.  See  Un.  Pa<>.  13 
Panhandle  &  Santa  Fe.  Sc-e  Atchison  4 
Pennsylvania  Railroad  and  Co.    10  and  14 

Peoria  &  Pekin  Union U 

Pere   Marquette H 

Perkiomen 11 

Philadelphia  &  Reading  Ry 11 

Pittsb.&L.  E.     See  N.Y    Cent 10 

Pitts.  Cin.  Chic.  &  St.  Louia.    See  Penn   11 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut .     11 

Pittsburgh  &  West  Virginia 11 

Port    Reading 11 

Quincy  Omaha  &  KansMs  City 11 

Richmond  Fredericksburg  &  Potoma<»..ll 

Rutland.. -    H 

St.  Joseph  &  Grand  Isl      See  Union  Pao    13 

St.  Louis-San  Francis-**   _11  and  14 

St.  L.  Brownsv.& Mex  sVe  N .  O.  T.  &  M  9 
St.  Louis  Merchants  BndgeiV^  TermiTial 

See  Terminal  Association  of  St.  Luuls  13 
St.  Louis  San  Franoi.sco  .t  Texas.       "<<<• 

St.  Louis-San  Fran 11 

St.  Louis  SouthwestfTii 11  anil   14 

St.I^HiisS.W.Ry.ofTex.SeeSt.L.AS  W.ll 

St.  Louis  Transfer 11 

San  Antonio  &  Aransjwi  Paws 12 

San  Ant^>uio  Uvald.>  A  Gulf 12 

Seaboard  Air  Line.      . 12 

Southern    Railway --        12 

Southern  Piu'ific 12  and  14 

South.  Ry.  in  Miss     ^V^  Col.  A  Oreenv.l2 

Spokane  Intemationn I 12 

Sf)r)kano  Portland  A  S.'.itilc 12 

Staten  Island  Rapnj    rraiiHit 12 

Tennessee  Central  13 

Tormin.'il  Hailroad  A-^'-n  of  St.  IjOuIk  .13 
Texarkana  it  Ft.  Smith.   See  Kan.  C.  So.  8 

TexitH  &  New  Orh-iMtH.      See  So.  Pao 12 

Texiw  &    Pacifio 13 

Tol.  &  Ohio  c:(.ni       See  N.  Y.  Cent 10 

Tol.  Peoria  A  W.-Ht.     See  Penn -__11 

Tohdo  St.  I^mis*  A   VV,.Htern  .    .      13 

Trinity  &  Braz<iH  Viilley.    See  Colorado 

&  Southern . 6 

UlHfer  it  I)i«lawi>re 13 

Union  RR.  (of  IViinsylvanU) .13 

IWiion    I'ucifio. .13  arid  14 

Utah '.    .  -.13 

Vickwhursr  8hr»«v»«fM»rl  A  P»«!irio  .  13 

Virginian 13 

Wiiliiu<h .      13 

Wk'Hi  .Fi<ni«y  &  s»«iii*h«ir»»       W  P«nn  1 1 

WifitiTti  Mar\''""«  13 

WoHiirn    I'll.  13 

Wi'Mlcrti  Uiiil  ••'    MitliMni  13 

Wh.'.ling  .VI     I  .    V>tM  13 

Wi<hitft  Fall- A  N<irlliw.«t<Tn ....18 

WinhiU  Vall.<v       W  '  'ol   A  Sou  fi 

Vr7.<>0  ti    Ml-<i->M«Mi    VnllwT .  i;{ 
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REVENUE  RETURNS  OF 


United  States  Railroads 


I 


FOR  NOVEMBER  AND   FOR  THE  ELEVEN   MONTHS   ENDING   WITH  NOVEMBER. 

In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  November  1921,  as  compared  with  Nov- 
ember 1920,  and  also  for  the  eleven  months  ending  with.  November  in  the  two  years,  of  every  steam  railroad  in  the 
United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State  Commerce 
Commission  at  Washington.  I 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  reporte 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  ovei 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthlj 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

In  the  closing  page  of  this  publication — page  14 — we  also  give  the  Company  returns  where  these  differ  in 
any  way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the  latter. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equlpm't. 

Trafflc  expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.  way 
Maint.  of  equipm't. 
Traffic  expen»es... 
Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 
Taxes 

Uncollectible  revenuel 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper'. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot.  exp.,  incl  .oth. 
Net  from  railroad 

Taxes 

Uncollectible  revenuel 

Net  after  taxes,  &c. 
Net  after  rents.. 
Aver,  miles  of  r'd  oper". 


EARNINGS. 

Freight  revenue 
Passenger   revenuel  1 1 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

rrafflp  expenses  . 

Transportation  exp. 
Tot.  exp.,  Incl  .oth. 
Net  from  railroad. 
Taxes 

Uncollectible  revenuel 
Net  after  taxes,  &c. 
Net  after  rents. 
Aver,  miles  of  r'd  opeV. 


EARNINGS. 

Freight  revenue - 
Passenger   revenuelll 
Tot.,  Incl.  other  rev. 
"■'Penses — Maint .  way 

Iraffic  expenses 
Transportation  exp. 

r^  Tot.exp..incl.oth. 

Net  from  railroad 

Taxes _ 

I  ncollectlble  revenuel 
Nefafter  taxes.  &c. 
Net  after  rents 
Aver,  miles  of  r^d  oper". 


Alabama  &  Vicksburg 

-Month  of  November —  — /nn.  1  to  Xov.  30 — 
1921.  1920.  1921.  1920. 

s  s  s  s 

237.927    24.5,873  2,260,056  2,241,563 
52,736    64.820    669,004    802.863 


302,980 

42,011 

58,300 

8,442 

121,704 


330,022 

76,6.54 

81,835 

9,162 

230.832 


243.442    414.613 

—84,591 

14,652 

24 


3,126,155 

.551.121 

623,570 

89,134 

1.370,565 

2,788,930 


3, .305, 382 

660,641 

693,601 

75,474 

1,458.492 

3.052,591 


.59,538 
19.191 


337,225 
209, IHS 

721 

40.347   —99,267    127,316 

"^^63,293 
141 


2.52,791 

159,473 

188 

93,130 


35,194 
141 


—  103,782 
141 


-Month  of 
1921. 
S 

438,032 
49,971 


114,672 
141 

Ann  Arbor 

Xorember —  — Jan.  1  to  Nov.  30 — 
1920.  1921.  1920. 

s  s  s 

451,486  3.906.878  3.852,56' 
62.400    ,578,668    6.59,988 


,506,069 

64,313 

70,012 

8,225 

2,33,876 


,5.36,308 

75,242 

98.229 

8,690 

214.913 


,708,883 

593,653 

995. ,588 

91.337 

.082,518 


4,815,434 

767,598 

1.081.480 

84,821 

2,400,486 


385L309    4_11_,855  3,916,622  4.498,677 


116,760 

20.400 

4 


96.356 


792,261 

218.600 

150 

106.942    573.511 


124,4.53 

17,500 

11 


316.757 

232, .527 

338 


70,967 
293 


86,899 
293 


432,172 
293 


83.892 

-212,795 

298 

Atchison  Top  &  Santa  Fe  System 

Atcbisoa   Topeka  &  Santa  Fe 

— Month  of  November Jan.  1  to  Nor.  30 — 

1021.  1930.  1921.  1920. 

12,472.4,30  13.891.5.59  120927, ,576  1293.54.227 

3,421.382     4,932,387  42.360.767  49,315.887 


17,124,079 

1.211,488 

5. 259,. 526 

251,741 

4,873.093 


JJS93^579 

^2307500 

1,. 529, 511 

8,504 


20,340.170 

3,795.040 

4.2.36.512 

313.340 

6,835.961 

15J83.945 

"4,7.56,225 

959,2f>9 

396 


17.5,572,238 
16,534.450 
35.480, 13.-( 
2, 835, .568 
61, .350, 334 
119772,40.3 
55,7()'.I.sh:, 
12,6.")2,73.s 
47,877 


196893.470 
38,385,919 
46,221.670 
2,339,636 
70,949.025 


16 11 87,0.58 

:';.■>,  i!iti,  112 

l«,2ir,ii:-!5 

22,007 


5,692,485     3.796,560  43,099.220  25,166,770 


6,026,110 
8,870 


3,828,331 
8,830 


44.435.4.52 
8,831 


25,565.192 
8.760 


Gulf  Colorado  &  Santa  7e 

— Month  of  November Jan.  1  to  A'or.  30 — 

1921.  1920.  1921.  1920. 

$  $  S  % 

1,777.3.53  2,190,173  21,914,424  17,065,766 

314,737    .5.50.231  4,249,791  5,949.229 


2,220.272 

.571,239 

483,993 

38.332 

671,249 

1,827,3.57 


372.915 

.50,122 

197 


2,931.188 

689,280 

563,762 

48.5.57 

1.127.878 

2,499.977 

431,211 

Crl2.798 

368 

JJ42,596 
32176^5° 
1.907 


443.641 

387,13-1 

1.907 


27.276,814 

3,8.56,697 

5,607,4.58 

443  682 

8.865.393 

19,5,36^039 

7,740,775 

764.710 

23.002 

6,95,3,063 

6.340,243 

1.907 


24,8.58.806 

6.8.57,418 

5,440  240 

333,182 

11.384.801 


24 ,634 ,272 
224.. 534 
857.360 
2.295 


—635,121 


-1.270.688 
1.913 


Panhandle  &    Santa  Fe 

^fonth  of  November Jan.  1  to  Nor.  30 — 

1921.  1920.  1921.  1920. 

$  S  S  $ 

685.105        713,4.56     6.900.9.53     6.212.586 
112,832         162.551      1,514,762     1,811,137 


837.825 
5.038 

313,687 
6.244 

282.886 

624.725" 

213,l06  ' 
21,624 

85 

J91.391" 
"i  72769S  ' 
8.57 


917.120 
247.384 
307,263 
7,219 
349,075 


,8,50.235 
51 7.. 599 
455,871 
72,011 
,026,983 


_3 

931.393  .6.293.6.57 
2 


..541,372 
,262.275 
,8,56. .5.38 
,55.974 
.6.37.770 


-14,273 

8.165 

31 


5.56. ,578 
224.691 
2.. 595 


.9,006,965 

— 465:.593 

250,.577 

1 .304 


-22.469 
-.58,835 
857 


329.292 
9757997- 
857 


-717^474 
-l7U)67776 
811 


Atlanta  & 

-Month  of  November — 
1921.  1920. 

$  S 

104,897         112,675 
69.392         107,215 


196,974 

25.426 

49.861 

7,356 

82.124 


248.202 

35,207 

45,473 

6.202 

105.785 


West  Point 

Jan.  1  to  Nov.  30 — 

1921.  1920. 

S  $ 

1.135.609     1.376.007 
867,368     1.047.169 

2,299.018 

302.968 

511,795 

87,785 

927,627 


2.772,045 

395,229 

490.225 

68,163 

1.081,682 


178.091         208.453     1,994,317     2,194,648 


18,883 
5,131 


39,749 
7,404 


304,701 

130,010 

27 


577.397 

98.844 

1 


13,752 


32.345         174,664        478,552 


3,115 
93 


26.369 
93 


121,883 
93 


410.676 
93 


Atlanta  Birmingham  &  Atlantic 

Month  of  November — 
1921.  1920. 

S  S 

242.447        364.642 
38.176  84.274 


— Jan.  1  to  Nov.  30 
1921.      1020. 
$        S 

2,265,164  3,964,467 
393,838    959,467 


2,895.4.34 

854.614 

1,061.264 

229.207 

1.916.030 

370,128    .574.894  4.237.8.36 


302.014 
77,716 
94,529 
19,414 

160,4.39 


484,.341 
111,879 
125.385 
25,359 
292,033 


5.382,544 
1 ,340,422 
1,636,908 
236,394 
2,988.163 


—68,114 

18,058 

115 


-90,553- 
26,678 
53 


-1,342,402- 
201,176 
7.979 


6.416.970 

-1,034,426 

190,979 

2,022 


—86,287  — 117,284r— 1 ,551 ,557—1 ,227 .427 


-95,133 
639 


-104,347- 
639 


-1„599,249- 
639 


-1,256.263 
639 


Atlantic  City 

— Month  of  November Jan.  1  to  Nov.  30 — 

1921.  1920.  1921.  1920. 

S  S  $  $ 

89,023         109,824     1.270.476     1,243,378 
118,821         147,741     3,006,980     2.978,402 


215,900 

53,049 

37.-587 

4,271 

164,233 


263,974 

65,694 

45.251 

3.394 

191.706 


4.379.101 

693.671 

.568.037 

42,406 

2.338,941 


4,421.605 

716,825 

529.307 

32.909 

2,5.59,002 


263.183        307,345     3,681.010     3,855.741 


— 47.283 
18.731 


—43,371 

16.331 

1.297 


698.091 

209.088 

93 


565,864 

161,924 

1.4.30 


—66,014      —60.999        488.910        402.510 


-88.508 
177 


—85,159 
177 


131,972 
177 


129,156 

177 


Atlantic  Coast  Line 

— Month  of  November -Jan.  1  to  Nov.  30 — 

1921.  1920.  1921.  1920. 

s  s  s  s 

3,716.382  4,097,245  40,130,201  43,187.749 
1.218,986  1.561,844  15.308,096  16.853,035 


5,347,777 

871,296 

1,271.494 

95.175 

2,229.684 


6.135,960 
1,149.990 
1., 5.35. 072 
108,363 
3,167.029 


60.477,064 
8.960.778 

13.747.9.55 
1.0.57,481 

28,004,910 


66.054,392 
11.437.088 
15. .552, 734 
908,8,56 
33.148.361 


4.635.618  6.1.58.460  .53.667.201  63.127.4.55 


712,159 

200,000 

3,282 


—22.500 

250,000 

7,372 


6,809.863 

2,875,000 

21,483 


2,926.937 

3,091.667 

20.437 


.508.877  —279,872  3.913.380 


522.675 
4.911 


-184,124 
4,886 


3,486,623 
4.890 


-185.167 
—588.690 
4.889 


Baltimore  &  Ohio 

Includes  Coal  &  (^oke 

— Month  of  November -Jan.  1  to  Nov.  .so — 

1921.  1920.  1921.  1920. 

12.812,1.55  18.982.0.58  144271,743  166119,211 

2,029.331     2.768.648  27.200.806  28.206,021 


15,901.084 

2. 225. .54  7 

4.049.737 

290.629 

6.529.134 

13.710.861 


23.2Sn,352 

2.916. ,57S 

6,078,818 

236.689 

10.725.326 


183117.810 
22.289.913 
41.7,58.96s 
3.010.752 
79.148.911 


210869.619 
29,971,773 
62,813,154 
2,469.880 
103.595.487 


2.190,223 
544,235 
5.7.53 
1.640.215" 

1,-506,601  ' 
5.184 


20.667.5.56  1.53  192. .562  20603!). 089 
'"2.61  2,796  20,625.2  IS 
541.616  6,720.735 
2,112    ,39.266 


I.S32.6.30 

6.332,400 

.39.. 5.59 


2,069.068  22,865.247— 1,. 539. 329 


1,6,32, .362 
5.153 


20,200.29,'>- 
5,184 


-4.029.161 
5.153 


B  &   O  Chicago  Terminal 

-Month  of  November Jan.  1  to  jVor.  30— 

1921.      1920.     1921.     1920. 
%  *  i  * 


252,387 

44.030 

39,959 

1,647 

154„562 


287,196 

33,792 

46.744 

1,687 

198,819 


2,419.893 

404,184 

403.475 

16.0.59 

1.497.092 


2.063, 18J 

504,188 

612,78C 

16,9M 

1.835.44« 


254.904        295.332  ^  2.509.417     3.155.18S 

—8,138  —89.524-^1,091,992 
31,169  407.535  349,000 
13.259  9€ 


—2,517 

38,355 

7.136 


-48,008      —39,307    —510.318— 1,441, 08t 


39,. 549 
90 


42,881 
90 


562.642  ^-414.571 
90  9( 


Bangor  & 

-Month  of  November- 
1921. 

585,140 
92.060 


700.510 
128.190 
127,881 
3.282 
256,043 


1920, 

S 
551,715 
112,290 

"692,589  ■ 

94,935 

103.575 

3,836 

248,925 


Aroostook 

— Jan.  1  to  Nov 

1921. 

S 

5,600,815 

869,334 


30- 

i9a«. 

t 

4,758,65; 
1 ,006,621 


6,710.685 
1,154,3,33 
1,620,478 
48,109 
2,349.676 


6,138,46f 
1,3.38.142 
1,424,22'. 
42,651 
2.348,275 


535.741         481.469     5,439,076     5.457,811 


164.769 

28,582 

445 


211,120 
26,564 


135.742 


1,271,609 
368,566 

1.716 

184,556        901,327 


138,122 
659 


223,140 
658 


1,016,513 
659 


680,65: 
285,58*. 

64 

395  .cot 

m 


Belt  Railway  of  Chicago 

-Month  of  November Jan.  I  to  " 

1921.  1920.  1921. 

%  I  % 


469,056        497,123     5,059.357     4,231 


44.345 

52.729 

894 

197,649 


567,364 
629,093 
11,793 
2.395.749 
305,625        427.740     3. 724. .342 


66,054 

79,451 

854 

281,521 


163,431 
30.399 


69.383 
24,767 


1,335.015 
307,070 


624,52 
717,7fl 
8.9T, 

2.6,58.33j! 

4.115,371 

116.01^, 
283,6ffil 


133.032 


44.616 


134,699 
31 


143,619 
31 


J  ,027 ,945  _-3:167,54 
1,470,196     1,463, 


31 


Bessemer  &  Lake  Erie 

-Month  of  November —  — Ian.  1  to  Nov 


1921. 
$ 

826.138 
34.047 


1920. 


1921. 
S 


30- 
1920. 

% 


1.786.168  12,1,59,062  13,803.47 
49.234   436.889    472,37 


1.869.474  12.8,36,93" 


14,623.19 

209,082  1,772.927  1,673,11 

421,543  4, .5,53. 816  4.209,32 

16.820    175,482    160,11 

560.851     3.984.851     4,915,78 

761,471     1,254.249  10.8.57.890  11.387,841 


880,138 
126,881 
289.647 
16.997 
297.156 


118,667 

60.998 

9 


615,225 

15,800 

25 


■57,660        .599,400 

117,525        757,821 
225  225 


1,979.047 
370,909 

291 
1.607.847^ 
1.965.705 

225 


3,062,41 
'  5.619.38: 


Bingham  & 

-Month  of  November —  - 
1921.  1920. 

S  S 

12.919  29,755 

—385  1,514 


Garfield 

Jan.  1  to  Nor.  30- 


1921. 
S 

153.898 
3.686 


12,986 
18.325 

4,203 
9.55 

5.416 


33.306 

22,301 

7,945 

2,584 

15.265 


166.942 

214,390 

49,696 

15.552 

85,573 


31.916 


-18,930 
7,017 


52.839  ^_ 409. .398 

-242.4.56 

67,957 

17 


—19,5.33 
4,830 


—25,947      —24.363    —310.430 

—19,808        —9,026  "^264,869 

35  36  35 


1920.    I 
i 

1,323,11  : 

18,54  i 

1,367.07' 

332.78  I 

312,321 

20,97 

3,39  .dj  I 

l,064.Ml 

302,m 
78,M» 

224.g:| 

358,7«l 

i  I 


Jan.,  3922.] 


RAILWAY  EARNINGS 


EARNINGS. 
■t 

relgbt  revenue 

Msanger   revenue 

Tot.,  Incl.  other  rev. 
xpenses — Main  t.  way 
Maiat.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

et  from  railroad 

axes 

Doollectlble  revenue- 
Net  after  taxes.  Sec. 

et  after  rents 

ver.  miles  of  r'd  oper. 


EARNIXG3. 

r«lght  revenue 

loaenger   revenue 

Tot..  Incl.  other  rev. 
xpeiues — Maini.wajr 
Malnt.  of  equlpm't. 

Traffic  exp«ases 

Tr&n<p«rtation  exp. 
Tot. exp., Incl. oth. 

•t  from  railroad 

kxae 

Dcclleetible  revenue. 


Net  after  taxes,  &c. 

et  after  rents 

ver.  miles  of  r'd  oper. 


EARNINGS. 

•eight  revenue 

kflseneer   revenue 

Tot . .  incl .  other  rev. 
tj>ens«6 — Maint.w»7 
Malnt.  of  oquiprn't. 

Traffic  erpeas«B 

Transportmtlan  axp. 
Tot. exp.  Jnd. oth. 

•t  from  railroad 

kaes 

DOollectlble  revenue. 
Net  after  taxas,  Jw. 

■t  aft«r  renta 

r«r.  miles  of  r'd  oi>er. 


EARNINGS. 

«lxbt  revenue 

kjaeofer    revenue 

Tat.,  incl  atherrev. 
manaee — Maint.way 
Malnt.  of  aqulpm't. 

Traffic  expeones 

Transportation  exp. 

Tot.  exp.. Incl  .otb. 
■t  from  railroad 


Qooilectlble  revenue. 
Net  after  taxes,  ice. 

•t  after  renta 

r«r.  miles  of  r'd  oper. 


EARNINGS. 

'•icht  revenue 

lasancer   ravenoa 

Tat.,  tncl.atharrar. 
roannCB — Niaint.way 
Malnt.  of  e<itiipm't. 

Traffic  axpeoaas 

Trannportattea  axp, 

Tnt.ezp.,lncl.etk. 

M  from  rallr<'>ad 


'-tible  revenue. 
.-.■    «fter  taxaa,  *e. 

it»f'*T  renta 

rar.  riille«  of  r'd  oi)«r. 


BARNIN08. 

»llh  t  revenue . 

laaentsr    rrveoae 

Tot  .Incl  o'hiirrov. 
rpaiiaaa —  M»lnt  way 
.MAlnt  of  rfjulptnt. 
Tr»fflf  »»paii»—  .  .  . 
Transportation  exp. 
Tol.axp.  .Incl  oth. 
•t  from  railroad 


■••Ibirttbla  revanue. 
Nm  art«r  taxea.  ftc. 

■t  aft*r  r<^ta 

rar.  mll«aof  r'd  oper. 


CARNINOfl. 

rnynnum    

ifir    rfrvrnae.. . 

I  •  •      lor.1   o'lMr  rrv. 
[[■^'.••«_    Vtnln*   wny 

Tr. 
In. 

Tot  axp  .InrJ  o  h 
•'•  ''■••m  rallroitrl    .  .  . 

*^II»U»  r»nr«inii«, 
•  ftoT  (aiaa,  tte. 

"r  rrnttt    . 

rer.  mllm  of  r'd  oper. 


Boston  &  Maine 

-^fonth  of  Xorembcr —  — Jan.  1  to  Xor.  .30 — 


1921 

S 

4.436.446 
1,749.268 


6,777,061 
1.091,.i.31 
1.273.841 
.54.137 
3.086.097 


19%. 

S 

5.061.763 
2.072.112 

7.722,791 
1.541,534 
2,170.701 
75,786 


1921.  1920. 

S  S 

43.949.221  48.831.331 
21,760,783  22,668,513 


72,148.159  79.4.52,786 
12,174,3.55  14,391,171 
14,676,680  18,514,204 
665.466        669.332 
4.495.586  37. .506. 729  47.393.266 


5,751.851      8.631.464  68.009.740  84.3'16,142 


1,025.210 

234,223 

53 


-908.673 

216,796 

32 


4.1.38,41 
2,772,426 
1.257 


.853.356 

2,647.433 

47.935 


790,834— 1,125. ,501      1.364.736—7.54^.724 

433.087 — 1,382.089 — 1,567,163—11842.563 
2.300  2.300  2.300  2.301 

Brooklyn  Eastern  District  Term. 


-yfonth  of  Xorember — 


1921. 

% 
103.191 


111.121 

6.944 

21.351 

128 

40.517 


r3.236 


37.885 
6,349 


1939. 

S 
107,522 

118,772 

5,675 

20.722 

10 

.56.935 

87.794 

30.978 
1 6.244 


— Jan. 
1921 
S 
1,135,533 


1  to  Xor .  30 — 
1920. 

S 
986,424 


1,211,014 

102,285 

216.612 

2.651 

448.166 


1,088,432 

140.681 

315.007 

1.655 

689.137 


371,063 
72,622 


31. .536 


24.734         298.441 


31.536 
9 

Buffalo  & 

— yfonth  of  X 
IWl. 

s 

172.4.54 
6.4.50 


24.7 


839J51      1.194.3o4 

—1(15.932 

68.518, 

-174.4.50! 

—185.7611 

9 


298.461 
9 


Central  Railroad  of  New  Jersey 

— Month  of  Xorembcr —  — Jan.  I  to  Xor.  30  — 


1921. 

S 

3.3,')5.856 
668.358 


4,176,304 

555,361 

1.829.019 

35,187 

1.667,048 


192U 
S 

4.179,067 
757,445 

5,190,922 

642.. 521 

1.605.74-t 

34,181 

2,451.032 


1921.  1920. 

S  S 

37,055.772  34.619,969 
8. 968. .530     9.049.960 


Chicago    &    North    Western 

— ^tontli  of  Xorembcr —  — fan.  1  ^')  Xor.  30 — 


1921 

S 

7,16b,966 
2,428.487 


1920.  1921.  1920. 

$  S  S 

10,367,630  89,204.575102,627,436 
3,072,015  31.177.435  34. 240. ,563 


48,524,262   47,()-'7.tJl4 

5,955,686     7,010,394 

11,728,940  15,842,370 

387, .595    370.847 

19.994.998  24,271.641 


4.197.784     4.860,033  39.461,688  48.977,608 


—21.480 

259.995 

169 


330.889 
275.035 


9.0(i2.. 574— 1.949.994 

2.742.531     3.0JS3.179 

2.296  188 


^^281.644 

—281.315 
685 


55.8.54     6.317.747— 5.0:«. 361 


121,733 
686 


6,075,251- 
685 


,623.909 
686 


Central  Vermont 


-Month  of  Xorembcr- 


1921. 

S 

447.367 
87. .563 


586.536 
46.3.55 
81,623 
11.871 

2.59. .340 


1920. 

s 

463,1,88 
117,679 

639.741 
90.033 

1-J6.143 
10.007 

.361,993 


—  Jan 
1921 
$ 

4.460. 875 
1.144.688 


1  to  XOF.  30 — 
1930. 
S 

4,715,220 
l,lSl,79t 


6.103,930 
1.085.5S7 
1,455,026 
121,957 
3..^0j.398 


6,.=.53,21.i 
1.145,503 
1,827,216 
111,51: 
4.302,143 


421.465    6:i2,990  6,432,190  7.641.80: 


165.071 
17.300 


6,7.51 
28.500 
72  n_ 

1-17.699   —21.760 


-32S.2>iO- 
222.700 
.581 

~551..541— 1.302. .567 


-1.08S,.594 

213.600 

3 


121,067 
413 


—14,190 
413 


-735,201- 
413 


,450.060 
413 


Susquehanna  RR  Corp  Charleston    &  Western  Carolina 


-riftb^r- 
1»M. 

S 
283.760 

7.865 


— /■;  n 
1931. 
S 
1,774,439 

72.071 


1  to  Xor.  so- 
1920. 
* 
2,685.907 
76,894 


— .Month  of  Xorembc-- 


182.147 

37,208 

74,693 

1.648 

60.372 

182.940 


295.232 

37,187 

129. .576 

2.488 

100.257 


1.888.960 

425.281 

925.6-12 

29.078 

690.908 


2.811.082 

552.684 

1,265.658 

28.303 

1.029.411 


279,813     2.182.1.55     2.99^.249 


—793 

3.300 

2 


15.419 
8.325 


1.095 


—293.195 
34.300 

80_ 

.094    —329,-575 


-187.167 
93,975 


-281.142 


27,217 
2.52 


,9.59 
271 


47,997 
252 


Buffalo  Rochester  & 

— \fnnlh  of  Xwrmher —  — Jan 


IMl. 

S 

968.199 
136.012 

1,147„571 

170,972 

472,900 

19,474 

480.890 


1.182,799 


-35,228 

ii 


-35,239 


"e04^ 

.589 


19M. 

t 

1,923.685 

177.873 

2,175,120 

271.010 

428. 2S9 

19, .543 

874.066 

J^}5^922^ 

529tr98 

35,000 

2 

494,196 

59)r6W 
5.89 


itai. 

s 

10.937,199 
1,636.196 

13,1.59.848 

1.888.4.84 

4  .527.284 

199.036 

5.761.783 

12.851.722 


187.S67 
294 

Pittsburgh 

1  to  Xor.  30 — 


i9se 

s 

17.163.095 
1.721.016 


19,63S.00S 

3.315.622 

6.190.721 

205.607 

9.100.120 


.'108,126 

3,50,000 

1,519 

—43.393 

578.. 551 
.580 


19.3.507.50 

"~2sYZ',58 

385. OOO 

693 


-98.435 


1 .52775S9 
589 


Carolina  Clinchfi«ld  &  Ohio 

-\fonth  of  Xormnher —   — Jan.  1  to  Xm  .  .30 — 
ItSl.  ItM.  IMI.  19M. 

f  t  S  fl 

620.422         705.639     0,263,499     6,182.820 
,38.286  51.316         481, 48p         494.093 


670,fXI5 
71.999 

142,124 
22.214 

166. .309 


419.606 

mm 

50,000 
29 


200.280 
291 


770, .Vi6 
103.427 
177.494 
25,201 
243,8-10 
672.808 

25,000 

24 

172,674 

291 


6,8H9.058 
003,  H71 

I   1,11]  'i:<ii 

J ,      _■_ 

4.923.101 

Tssosr 

415.000 

2.197 

1,548.700 

ooi 


6.826.777 
9I0.1H1 

1    -'.1.  'iT  I 


.5.4 
360. 


1921. 

$ 
222.428 

38,688 


274,935 

83.19o 

54.035 

6.108 

118.442 


1*30. 
$ 

244  ..S-13 
48.tM3 

309.467 

87,855 

69,032 

5.757 

169.402 


-Jan.  1  (o  Xor.  ,30- 


1921. 

S 

:\396,071 

463.145 

3.021.239 

727.346 

740.860 

70.902 

1.498.939 


1920 

S 

2.364.985 
603. ^59 


3.203.1)2 
810.106 
749.942 
62.830 

1 .821 .2.54 


267.977 


342,040     3.116.6.53      3. 514. 8.(9 


6,9.58 

10,000 

30 


—3.072 


-32.573 

11.625 

35 

•233 


-22.078 
.342 


-,56.315 
.342 


—95.414 

111.972 

646 

— •-'08.032 

—301  ,.548 
342 


—311.22 
127,875 
175 


I  .-19. 


—621,733 
342 


Chesapeake 


780 


1,(W2JM4 

■04i,?W 
291 


Central  of  Georgia 


Month  of  Xorrmhrr 


lt21. 

S 
1,207,311 

^i^?  707 


ino 
% 

l,?43.0rj 

5'j»'.  o  I  <; 


Jan 
1921 

• 

13,(V13..3.'19 

5  f\.\fy¥»\ 


■i'  I 
fll  ' 

741    ■■ 
..V»h  '.■ 
236.IKJ1 
81.9.3.5 
_  5.406 

I77ll5f 
I  013 


1  to  Xor     30 

1020. 

t 
I  1. 3,57. 73 1 


2.217 

IH,2H6 

■OS 


— Month  oi 
1911. 

S 
5,429,468 

823, .537 

6.602.125 

046.4  12 

I  6.56.610 

74.076 

4  31,610 

-  777 

,     ..34H 

230.355 

17 


\orenihrr  - 

lf2». 

t 

7,0-13,033 

1.031, .348 


&    Ohio 

-     —Jan.  1  to 
19Z1. 

S 
63.083.246 
10.S79.024 
78,174,0.5-1 
I  1 .2.56.496 
18,627,622 
728,620 
29.533.309 


8.. 500,. S3 1 

1.110,381 

2.171.410 

61.02H 

^.455.3.59  

6,991,962  '62^1.55,310 

1.508.869   16,018,744 

229, HIO     2,537,4.55 

,3,'IH  10,998 


Lines 

Xor.  30 
1020. 

% 
65. .•190,465 
U),, 596, 248 

81 
11 


1,093,076 
1.134.164' 

2..M8 


.544,944 

K,50.hl2 
22.221.605 

626. 0M5 
33,797 .070 

70,.56S,658 

10,976. 2.S6 

2,767,910 

KKfiS 

1,278.721   13,470,291     8,206.508 
1.213.008  12.107.&48  10.002.363 

2, .520  'J, 515  2,519 


Mt%n 


1 .''..'  I 


Month 

1031. 

t 

I  .HKH.47M 
tS6  0'.»'.> 


a.a2f. 


Chicago  &  Alton 


\tnrtnht 
1020 

.127.. '13 1 

577  870 


■lini 

1931 

f 


2" 


II 


..,",'..7o.t 
116,611 
718,114 
.573.432 
I '.  1    111 


1  to  Xor.  30 
1020. 

t 

1K.1»00,S13 
6.317.164 

J7, in  1.791 
1.376.93'.' 


10,860,944  14, 780. 720134, 196,868152, .593, 647 

l,6r0,771  2,307,310  19,841,9,57  26,525.612 

2,803,566  4,032,655  30„598,099  36,083,062 

159,291  133,638     1,749,3.50     1,331,652 

5,073,529  7,184,595  61.519,496  75.229,726 


10,086,473  14,191,5051 18,420,475144.475,182 


774.471 

695,000 

1,412 


589,215  15,776,393 

725,000     8,070,000 

1,403  15.940 


8,118,465 
7,810,621 

9,354 

78,059    —137,188     7,690,453  298,490 

-367,05.3     7.160,924—1,049,929 
8.405  8.402  8,291 


-10,608 
8,402 


Chicago    Burlington    &    Quincy 

— Month  of  Xorcmber —  — Jan.  I  to  Xor.  30 — 

1921.  1920.  1921.  1930. 

$  S  $  $ 

10,123,494  13,239,461113,590.620118,844,971 

2,253.857  3,094,359  29,143,656  33. 386, .305 

13,603,117  17,670,800155,327,958169,908,858 

1.931.283  1.771.597  20,751,9-17  28,918.784 

3,302,485  4,014,394  30,967,199  37,430.663 

169.934    185.013  1.949,997  1,576,435 

4,844,751  7,062.972  58.527.111  73. 887. .580 

10,662.052  13.623,697117,831,979118,245,482 


2,941,065 

791,070 

4.056 


4.047.103 

725.470 

6, .344 


37.495.979 

8.995.022 

58.657 


21.7.53.376 

7,025,832 

69. ,301 


2,145,939  3,315,289  28,442,300  13.858.243 

10.018. 718 
9.371 


1,960,013     2,855,194  26.695,722 
9,393  9,370  9.393 


-Month 
1921. 
S 

1,435.929 
364.086 


Chicago  Great  Western 


1,9.55.118 

358,-192 

426.228 

.59.861 

816.401 


Xorembcr 
192«. 
$ 
1.478.006 
473,349 

2,162.164 

383.356 

474.2,50 

.5-1.168 

946.380 


■/a  n 

1921 

S 

16.402,762 
4.515.691 

22,586,248 

3.374,248 

4.691.344 

717.287 

9.564,706 


1  to  Xor.  30— 
1920. 
S 
14.402,029 
5.203.729 

21.802,409 

5,382,311 

5,878,809 

440,, 591 

10,200.803 


1.758,336     1,941.699  19,166,897  22,755,284 


196,782 

81,736 

228 


—952,875 
804,702 
Cr.  1.326 
114,818         150,496     2,601,134—1,756,251 


220,465 

69.753 

216 


3.419,351 

816,692 

1„525 


— 66.208 
1.496 


70,474 
1,496 


1,149,275- 
1,496 


-2.626,938 
1,496 


Chicago  Indianapolis  &  LouiiTille 


-Montii  of  Xorembcr 


1921. 

t 

879,131 
238.774 


1020. 
S 

,0.39.917 
301.215 


1.226,135 
78,849 

2,58.016 
29.779 

447.514 


^63^65 
362.970 " 
62,4.55 

33 

300,482" 


1,464,4.57 

180,278 

385,185 

31  ,.898 

623.323 

^279,147 

185.310 

48,749 


213, 04^' 
6,57 


1.36.561 

37.. 590 
6.54 


— Jan 
1921 
i 

9,781,118 
2,975,028 

13.952,614 

1.513,104 

3, .5:10, 474 

,'«7,725 

5,429,715 

11,363,429 

Y.589,18.5 

674,701 

847 

1,913,637 

1,023,005 

656 


1  to  Xo".  30— 

1920. 

S 

10,0<)0,326 

3,078,774 

14,614,604 

2.0,'?9,694 

4.321,707 

333,471 

6.731,976 

13,987^869 

6-26,735 

538,020 

343 

86,372 


-9407297 
654 


-  Month  of  .V( 
1921. 

S 


Chicago  Junction 


'niter 
1020. 

% 


Jan. 

irai. 

s 


1  lo 


Xor.  30- 
1920. 

% 


4.53.464 

.58.203 

33.685 

6.52 

20-1.347 

".■J1I.220" 

142.241 

25,559 


375,848 

.53,884 

47.721 

.543 

316,168 

432,87'7  ■ 

.57,029 

3,874 


116,685 
12 


—60.003 

— tSSb 

12 


4,821,8.59 

690.195 

4  11,913 

4.073 

2.208.642 


1 

.(1  ^,~^  Jl> 

3.418 

1  ,fVM  nv' 

'l 

1.' 


3.218.488 

.597,910 

022.218 

2.861 

3.416,648 


r^.imi 


1 .5S7,614 

1   :M2.9'29 

12 


Chicago  Milwaukee  &■  St  Paul 
Incl.  Ohio.  Tarre  Haute  A  8«atheMt«m 


I 


.\t-ntn 
loai 

S, 690. 991 
1.N.5.H.460 

I  1.S0S.316 

l.l.53,36H 

•(,601.140 

16H.613 

333  fx>.' 


032.902  e7.06.i 


146 


8H 


(t.'.O  1  0.50  t  0.V1  1  O.'VO 


\r-nin  of 

19V(1 
S 

7I«.7»12 

IH.OPl 

:-'.  '13,'. 


Centra]  New  England 


t\nrrrtihf  r 

mo  HOC. 


./'I  n 

10?l 

t 


I   In 


Xor    '(f) 

1030. 

1 


Chicago  A 

Mntilh  of  .\oirt 
lOJl 


•  '.15 

117 


Eastern  Illinois 

/-■  '1      I   lo  Xor     30 

1990  IU2I.  1030. 

2,2HN,|IN   )>- 


■;  iu,;.i.i 

1.5,713 
10.00'. 


\ni  r^nUri  ./.I  I     1   (II  .\  ,        ,o 

1»M  lOJl  I9?0 

1 1 .331 .660  96.S66.9U0108.048.2.58 

2.4I4,40H  24.913.971    2,><. 127.582 

1 5.6,Mi.9(»3 1 3.5. 1 1 7  OS  1 1  55.052 .0.58 

I.6K3.442    16,892.9.59   27.373.5,56 

3,^'20.499   32,771,793  38.302,678 

1, '^1.1 65      1,914.191       1,. 5.56, 043 

H  324  .525  6I,'J03.0<17   79,.5'.'l  749 

■J117,Kin,(Kll»I  1 

■  -i    17,601.015  ^7 

HI  11.236    11. 
1  14.802 


312,384 

1,111 

800.00K 


tO.flO  . 


.  1 M  .  1 85 
.'<6,N26 
•  ) 


Chicago  Peoria 

Month  ii<  Siiinnbrr    - 


1031. 


144, 72H 
•I'.'l 


1030. 

S 

-245. HI  I 
'.'H  IV7 


ti  St  Louis 

■  Ian.  1  In  .V..-    30 


1031. 
t 

,.537,01  H 

-.»:■'  A-.»l 


1030. 

3,(MIH.H5H 

•   -0 
12 


21,383  II.O'I 


;w»i 


.vn 


.;oi-' 


1, 1. 10 


l,l.U) 


1  i.;<i 


l,i.tt 


"II 

J  1  ( 

•  1 
J 

/I, 

110. 

'i\ 

7fl. 

1 

:  1 .' 

:iJ 

i 
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EARNINGS. 

Frelshr  revenue 

Passenger   revenue — 

Tot...  Incl.  other  rev. 
Expenses — Maint.way 

Malnt.  of  equipm't. 

Traffic  expeiLses 

Transportation  exp. 
Tot  exp., Incl. oth. 

Net  from  railroad 

Taxes      

Oucollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'doper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot .,  Incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot.exp..lncl.oth. 

Net  from  railroad 

Taxes 

DncoUectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot. ,  iiicl.  ether  rev. 
Expense.s — Maint  .way 

Malnt.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes  .. .. 

Uncollectible  revenue- 
Net  after  taxes,  &C- 


Net  alter  rente 

Aver,  miles  of  r'doper. 


EARNINGS. 

Freight  re  venue 

Passenger    revenue — 

Tot.,  incl.  other  rev. 
Expense.s —  Maint.way 

Maint.  of  equiprn't. 

Traffic   exi>enees 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

"Taxes 

Uncollectible  revenue. 

Net  aft^r  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot..  Incl.  other  rev. 

Expenses — Maint.way 

Malnt.  of  equipm't. 

Traffic  expenses 

TraDsp<>rt.ation  exp. 

Tot.exp..lncl.oth. 

Net  from  railroad 

Taxes       ..    

Uncollectible  revenue. 
Net  aftei  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   e\|)enses 

Transportation  exp. 
Tot.exp.,incl.oth. 

Net  from  railroad 

Taxe.-<  

Uncollect Ihlf  revenue. 

Net  after  taxes,  &c, 

Netafter  rentes 

Aiei  .  inlies  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Ind.  other  rev. 

Expenses — Maint.way 

Nlaint.  of  equipm't. 

Traffic   expi-nses 

Transport  at  ion  exp. 

Tot. exp    Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  aft«r  taxes.  &c. 

Net  after  rent's    

Aver   miles  of  r'd  ope7 


Chicago  Rock 

-Month  of  Noiembcr — 
1921.  1920. 

.*$  $ 

429,410        4.5.5,609 

85,026    121,958 

616,040 

82.3.S1 

84,839 

13,196 

.301,. 573 


.564.373 

100,281 

94,335 

11,969 

233,. 532 


Island  &  Gulf 

Jan.   1  to  Nor.  30 — 

1921.      1920. 

%  % 

.5,478,098  4,441,612 

1,116.768  1,276,999 

6.191,425 

977,295 

1,169,724 

117,625 

2,841,110 


7,040,325 

1.0.52,135 

890,078 

144,914 

3,047,328 


4.54.840    .501,2.50  5,316,735  5,289.9_81 


109, .533 

7,342 

67 


114,790 

12,679 

354 


1,723.590 

124.485 

4,627 


901,444 

171, .558 

914 


102,124    101,757  1,594,478    728^)72 


83.079 
461 


90,697 
461 


1,280,004 
461 


723,231 
461 


Chicago  Rock   Island   &   Pacific 

— Month  of  November Tan.  1  to  Nor.  30 — 

1921.      1929.      1931.      19«9. 

%  %  %  % 

7,261,800  7,9.55,783  86,868,412  82,648, .564 
2,151.394  2,715,114  27,143.015  31,163,538 
11,461,100  122228,852  124081  ,.387 
1,971.997  17.784.414  23,494,489 
2,460,022  26,720.985  31.022,937 
164,980  1,902, .380  1,537,097 
5,326,882  49,786,025  56,5,59,607 


10,475,6.37 

1,843,1.50 

2,365,698 

1.57,270 

4, 105,. 582 


8,7.55,074  10.100,278  99,434.439  115,864726 

1,720, .56.3 

556,751 

1.919 


1,360,822  22,794,413 

465,924     5,199.407 

1,278  10,686 


8,216,661 

4,998,.330 

8,853 


1^161,893 

793,094 

7,661 

Chicago 

— Month  of 

1951. 

S 

1,598,273 

480,751 


893,620  17^.584,320 

72r;§07'  13,847.757 

7,662  7,661 


3,209,478 


931,406 
7,640 


St  Paul 

Norember — 

1936. 

S 

2,041,483 

694,067 


niinn  &  Omaha 

■Jan.  1  to  Nor.  30 — 


1»21. 

S 

17,844.510 
6.347,471 


i»a9 
% 

19,233,699 
7,602„509 


2,247,142 

330,677 

444,467 

34,380 

1,064,805 


2,955,413 

309,983 

671,807 

31,. 500 

1,509,750 


25,941,370  29,315,270 
3,3.57.051     4,6.57,093 


5,303,7.57 

377.204 

12, .507,976 


5,771,825 
3.54,200 
14,236,189 


1^9.52,412 

^294,730 

132,589 

689 

161,452" 

126,342 

1,749 


2,617,238  22,521,078  26,075,416 

^3387175  ~3,420;292 

148,537     1,508,996 

716  15,169 

1,896,127 


188^22 

161,071 

1,749 


3,240,854 

1,619,414 

12,372 

1,609,068 


'1,511 .239 

1,749 


1,538,946 
1,749 


Cincinnati  Indianapolis  &  West 

— Afonth  of  Norember —  — Jan.  1  to  Nor.  30 — 
1»21.  1938.  1»21.  1930. 

s  s  $  s 

268,680    315,480  2, ,580, .567  3,126,022 
48,603    64,160    632,710    684,354 


336,745 
48,742 
96,436 
10,520 

161,600 


394,482 
87,450 
90,497 
10,6,56 

182,803 


3,395,038 
691,266 

1,074,424 
126,915 

1,689,096 


,123,822 
797,272 

,428,329 
109,931 

,038,433 


338,432 


395,463  3,845,763  4,619,369 


—1,687 
7,200 


—981 
46,929 


-4.50,725 

146,906 

59 


-495,547 

197,771 

6 


—8.887   —47,910  —597.690  —693,324 


— 28„522   —38,184 
321       321 


-727,711 
321 


—740,365 
321 


Colorado  &  Southern  Systeto 
Colorado  &  Boutham 

-Month  of  November —  --Jan.  1  to  Nor.  30 — 
1921.  19a«.  1931.  19SS. 

979,916     1.. 363, 749     9,122,704  10,518,217 
165,908         251,288     2,235.5,52     2,785,691 


1,733,492 

179,266 

265,9.56 

13,330 

613,467 

864,471     1,142,901 


1,226,651 

182,989 

230.. 587 

10,748 

392.450 


362,180 

,57,839 

187 


590,591 

59,837 

61 


12,199,990 
1,811, .533 
2,664,008 
134.006 
4,302.701 
9j547,'285^ 

2,6^2,705 

761,928 

1,954 


304,154        530,693     1,888,823 


286,886 
1,099 


505,121 
1,099 


1,869,401 
1,099 


14,433,084 

2, .534, 779 

3, -226, .546 

131,754 

5,184.923 

11742^867 

X69072T7 
6.57,748 

2.581 

_2.()29,SSS 

"2^086,179 
1,099 


Fort  Worth    &   Dvnver   City 

— Montti  of  November —   — Ian.  \  to  Nov.  30- 
1921,  1920.  1921.  1920. 

%  %  %  % 

774.812    9.59,621  7,4.55,109  7. 489. .56 
211,749    298,927  2,513,832  3,741,692 


,035,401 
104,2.56 
168,980 
11.296 
.303^0 

'627.028' 

4(Ts\373  ' 
32.951 
100 


1,307,. 592 

1.50,363 

262,440 

11,103 

573,676 


10,506,917 

1,068,424 

1,895,026 

125,936 

3,301,268 


11,8.50,511 

1.887,868 

2,649,328 

87,690 

5, 301, .523 


1 ,04j\329     6,848,970 

260,263  '  3,6.57,947 

20,415        366,374 

7 2.(iS.i 

3.2SS.SS'.) 

"37287,755 
454 


375,322  ^      239,841 

376,521         195,410" 

454  454 


10j94,825 

'T,4.55,686 

247,458 

1  ,069 

1.207.159 

825,0  Hi 
454 


Colorado  &  Southern  (Concluded) 
Wichita  Valley 

Month  of  November Jan.  1  to  Nor.  30 


1921. 

152,291 
32,880 

194,4.50 

26,981 

8,306 

29 

51,168 


1920. 

164,649 

■50,600 

224,045' 

31,463 

13,906 

27 

82,895 


1921. 
1.180,221 
332,577 


1 


.596,105 
287.187 
129,527 
372 
574,608 


1990 

1,072,866 
475,412 

1,644,0.58 

401.613 

162,780 

927 

706,706 


87,838    130,221  1,008,843  1,290,870 


106,612 
5,256 


J^01^356 

85.035 
2.55 


93,824    587,262    3.53,188 

5,335    66,214    60,868 

14 349 57 

88,475    520,699    292,263 


69,715 
2.56 


391,796 
255 


121,975 
2.56 


Cumberland  Valley  &  Martinsburg 


-Month  of  Norember- 
1921.  1920. 

$  % 

90,000  86,912 

5,623  6„578 


— fan.  1  to  Nor.  ,30 — 

1921.  ie»o. 

%  s 

1,167,300        707,103 
69,994  65,277 


95.466 
9,124 
24,178 
669 
33,141 
69,230 " 


95,970     1,2.56,896 


10,069 

28,. 560 

637 

53,689 


126,813 

231,785 

7,826 

403,942 


811,. 590 
142.981 
213,330 
10,248 
452.824 


95,719        793,955         844,764 


26,236 

5,082 

2 


251 
3,110 


46279ir 

54,7.53 

6 


—33,174 
33,513 


21,152 


-2,859        408,182      -66,687- 


15,475 
33 


-7,983 
33 


343,355 
33 


-118,342 
33 


Delaware 

— Month  of  Norember — 

1921.  1M6. 

«  S 

3,193,226     3.734,800 

257,167         265,996 


&  Hudson 

— Jan.  1  to  Nor.  30 — 

1921.  1999. 

S  S 

36,264,148  34,8,54,251 
3,747,239     3,473.817 


3,637,113 

460,645 

1,126,980 

41,211 

1,339,159 


4,151,348 

445,286 

1,120,944 

32,3.58 

1.871,3,53 


41,987,304 

4,719,608 

11,662,202 

454,289 

16,375,356 


40, .531, 183 

4,655,061 

11,468,689 

346,289 

19,682.731 


3,126,242     3,651,301  35,164,650 


510,871 

79,500 

120 


500,047 

158,766 

40 


6,822,6,54 

946,7,50 

16,726 


38,175J)59 

'273.55,52^ 

1,071,929 

939 


431,251         341,241     5,859,178 


522,406 
880 


361,6.54 

881 


6,620,892 
880 


1,282.656 

i;042.66l 

881 


Trinity  ft  Brazos  Valley 


— Month  of  Norember 
1921. 


— Ian.  1  to 
1921. 
$ 

2,725,492 
_  2 18,44  3 

3,040,332  ■ 
582,477 
523,112 
32.323 

1,159,651 


'or.  30— 
1920. 
S 

..583.285, 
270.7981 

,963,354' 
702,885 
615,105 
26,378 
918,824 


263^4 
201,272  ' 
7,200 
5 


242,417     2,406,790     2. 


30,789 
7,973 


633,. 542 

77,852 

1.045 


395,352 

431,998 

86,001 

108 


194,067 


22.816        554,645    —518,107 


145,143 
368 


24,623 
368 


284,340 
368 


-571,043 
368 


Delaware  Lackawanna  &  Western 

— Month  of  Norember —   — Jan.  1  to  Nor.  30 — 

1921.  1990.  19S1.  1»M. 

»  9  9  * 

5,438,948     6,667,810  .58,913,383  ,53,995,095 
1,083.173     1,235,405  13,406,247   12,686,054 


7,192,4.55 
.507,813 

1,478,436 
115,086 

2,706,867 


8,635,070 

756,730 

2,142,146 

95,175 

3,952,618 


79,623,440 
9,085,611 

17,633,388 
1,206,489 

32,270,033 


75.108,468 

9.6.58,275 

17,777,281 

986,354 

37,395,890 


5,007,091     7,179,996  62,664,354  68,540,497 


2. 185, .364     1,4.55,074 

455,787        491,133 

346  13 


16,9.59,086 

4,335,975 

11,550 


6, .567,971 

4,702,466 

2,717 


1729,236 
1.73U2Sk'' 
994 


963,928  12,611,561     1,862,788 


868,016 
997 


13,070,433 
994 


1,906,761 
997 


Denver  is  Rio  Grande 

—Month  of  Norember —  — Jan.  1  to  Nor.  30- 
1921.  19a<».  1921.  lOM. 

s  s  s  I 

2,178,374  3,232,812  22,451,847  26,894,210 
407,315    608,537  5,623,454  6,893,549 


2,828,226  4,077,095  30,246,118  36„533,707 

629,847  605,703  6,090,650  5,724,506 

706,7,54  778,185  7,284,703  8,498,885 

43,924  45,273    4,58,554    437,457 

977,983  1,. 382, 517  10,406,129  13,310,218 


2,482,220  2,967,346  25,736,428  29,638,189 


346,006 

175,000 

169 


1,109,749 

163,800 

753 


4,509,690 

1,669,346 

4,446 


6,985,518 

1,490,663 

18,431 


170,837 945,196  2,835.898  5,386,424 


152, 20S'    1,347.669 
2„593  2,593 

Denver  & 

-Month  of  Xovemher — 
1920. 

% 
260,464 
30,004 


3,224,779 
2,591 


6,249,475 
2,592 


Salt  Lake 


1921. 

% 
271.126 
20,931 

307,485' 

52, .328 

80,372 

1,246 

101,136 

241,917" 


— /an  .  1  to 

1921. 

$ 

2,242,103 

348,847 
2,730,866 

6,53,345 

770,0,56 

12,245 

1,124,135 


^5756^ 

10,000 

Cr5 


301, .3.34 

.53,843 

103,661 

963 

134,232 

300,547     2,634,807     3,273.312 


Nor.  30 — 

1920. 

$ 

2.133.6,58 

430,895 
2,687,870 

777,612 

977,260 

13,263 

1,411,251 


787 

5,000 

1 


96,059 

93,000 

206 


-585,442 

93,332 

279 


55.573 
~4579f!)' 
255 


—4,214 

—9,415 
255 


2,853    —679,053 


—13,3.54 
255 


-755,037 
255 


Detroit  &  Mackinac 

-Month  of  Xorember —  — Ian.  1  to 

19'21.              1920.  1921. 

S  S 
1.56„539 


131,899 
30,851 


37,7,53 


172,815 

22,345 

41,146 

1,727 

68,085 


208,297 

43,183 

62,387 

3,129 

120,718 


1,365,361 
371,476 

1,846,970 

2  89,. 550 

501,913 

25,834 

766,977 


Nor.  30— 

1920. 

S 

1.377.035 
399. .535 


Detroit  &  Toledo  Shore  Line 


-Month  of  November Jan. 

1921.  1930.  1921 

%  %  % 

310,709        294,659     2,532,574 


1  to  Nor .  30—  I 
1920. 
S 
2,122,808 


316,725 

28,069 

68,9.50 

2,437 

1.56, .536 


297.058 

42,418 

36,997 

2,454 

73,395 


2,575,778 

306,590 

373,619 

27,183 

730.983 


263.1.36 


2.!38,4S 

337,052 

302, 9D 

26,56 

864,868 


162.176     1.513.981     1.. 597, 89 


53,589 

14,000 

7 


134,882 
10,000 


1,061,797 
171,994 


39,.582 124.882        889.725" 


-82,571 
61 


89,106 
61 


405,089 
61 


540,56 
138,16 

1,623 

400,77a 

—35,383 


Detroit  Toledo  &  Ironton 

-Month  of  Norember Jan.  i  to  Nor.  30— '' 

1920.      , 

S        i 

4.2.5O„30e 

172,93&' 


1931. 

t 

658,290 
10,292 


681,052 

165,438 

98,340 

6,831 

270.877 


1920. 
S 

410.279 
14,505 
481,032  ' 
212,014 
143,149 
8,890 
254. ,540 


1921. 
S 

6,360.024 
149,185 

6,634,658 

1,307,161 

982,041 

79,115 

2,272,154 


4,711,93* 
1.706,8ir 
1,144,44ft" 
75,73* 
2.475,954 


560.366         640.0.52     4.8.52.784     5.639.791 


120.686    —159,020' 
16,624             9,618 
4  


1,781.874 

142,320 

1,733 


—927.852 

99,31S 

1 ,467' 


104,0.58    —168.638      1 .637.821— 1,028,6-3; 


5,335    —212.136 
4.54  4.54 


892,931- 
454 


-1.309,40: 
4.54^ 


Duluth  A  Iron  Range 


— Month  of  Norember- 


1931. 
S 

.58.001 
16, .301 


93,767 

57,071 

72,449 

1,070 

100.572 


II 

t 
7.38,392 
30,821 

829,516 
116,852 
141,939 
1,747 
322,424 


■Jan 

1921 

t 

4,187,925 
240.527 


1  /()  Nov .  30—1 
1920. 
S 
9,829,259 
269,713 


4,876,107   10.918,541, 
992,048     1,363,0281 


1,025,811 

12,932 

1,788,819 


1,. 398, 250, 
12,871 
2.928.617 


245.493         605.031     4.032.470     5.935.854 


-151,726 
10,415 


224,485 
45,118 

179. .367 
188.686  ' 
298 


843,. 537 

315, .529 

195 

527.813 

7531.738 

291 


4. 982^155 
.571,71* 
82at 

4.410.1,51; 

"47567 ,807'' 
29« 


-162.141 
-t5H.378' 
291 

Duluth  Missabe  &  Northern    ! 

-Month  of  November Ian.  1  to  Nor.  30^ 

1931.  1980.  1921.  1920. 

S  $  t  S         ' 

89.811     1,3.59,362   10, .597,477   17,126,229i 
40,365  52,886         .5.50.308         .567,161 


153.404 
102,596 
117,695 
3,243 
150,091 


1,539,948   12,239,4.39  19.364,765i 
191,115     1,906,129     2,414,449* 
1,809,659     '  °"°  ''°'' 

35„544 
2.840,806 


1 ,898,388 
33,919 

4.485,397' 

394,035     1,031,729     6.857.317     9.125,299, 


217,026 

3,127 

592,146 


—240,631 
100,639 


508,219 
84,206 


5,382,122   10,239746® 
1,266,476     1,014,55» 


1 


59 


-341,270 


-341,522 
408 


424,013     4.115,645 

416,435     4,075,399 

406  407 


_9.224.84» 

9.262,23i5 
40«' 


l,931,44t> 

3(>;i,005 

520,467 

30,842 

973,308 


J39J019 
33,79(V 
1 1 ,000 


237,011      1,6.55..394     1.983.319 


-28.714 
9,390 


22,796 


-38,104 


19,344 
385 


-35.371 
376 


191, .5/6 

127,041 

50 

64,485 

62,970 

380 


—51,8/3 

123,569 

98 


-175. .540 


-64,928 
376 


Duluth  South  Shore  &  Atlantis; 

-Month  of  November —  — Jan.  1  to  Nov.  30 — ■ 
19S1.  1920.  1931.  1920. 

s  s  s  s 

232.713    352.097  2.677,288  3,644,20* 
82,847    108,720  1,069,665  1,228,43* 


363,081 

50,080 

60,811 

5,876 

200,037 


509.486 

76,699 

97,482 

5,580 

306,815 


4,172,483 

832,426 

898,918 

73,928 

2.229,084 


5.416,57^ 
1,091,241 
1,005,034 
,59,105^ 

2,787,520 


335,320    509,814  4.243.832  5.155,580J 


27,76i 

27,000 

10 


-328 
25.000 


—71,349 

318,688 

443 


260,99 

330,59 

43 


751 
—15,1.56' 
591 


-25,328  —390,480   — 70,i 


-52,195 
.598 


—520.314 
591 


—287717., 
601) 


Duluth  Winnipeg   &   Pacific 

-Month  .of  November —  — Jan.  1  to  Nor. 


1921. 
S 

147,618 
26,944 


180,919 

94 ,908 

38,631 

4,553 

76,764 


1920. 

S 

211,005 
35,836 

251, .586 

26,005 

.54,377 

2,435 

1,59.266 


1921. 
$ 

1 .777.767 
328.315 

2,169.652 

.538.380 

468,051 

60,124 

1,061. .333 


1920. 
S 

1.913.669J 
319,9» 

2,284.5! 

420.77. 

467,776 
39  '  " 
1.129 


218,865    249,062  2,2.39.652  2.151 


-37.946 
9.049 


2, .524 

12,609 

16 


— 46,995 


-10.101 


— 497769" 
178 


-4,207 
178 


—70. 000 
114.910 

66 

-184.976 

-209.410 

178 


10.7a_ 

178  i 


East  St.  Louis  Connecting 


-Montli  of  Xorember- 

1921.  1920. 

S  $ 


■la  n 

1921 

S 


1  to  .\or.  30— i 
1920.      I 
S 


121. .566 

11.747 

7,261 

329 

,58,802 


154,125 
28,053 
20,103. 
305 

105,. 500 


1.481,911 

206,7.50 

69,710 

3.821 

690.014 


1.3.58.185, 
183.068) 
268.768 
3.35" 

1.0.53,92 


81.499 


157.462      1.007.837      1  ..5.54 


40.067 
2,655 


-3,337 
2,865 


37,412 


-6.202 


28,387 
3 


-16, on 


474,074 
31,207 

12 

442.8.55 

7323.059 

3 


JAN.,  lyaz.j 


KAlJLVVAl     JbAlUMlMaS 


EARNINGS. 

eight  revenue 

eaenger    revenue 

Tot.,  Incl.  other  rev. 
rpenses — M  aint .  way 
Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.eip.,lncl.oth. 

rt;  from  railroad 

Lies 

icoUectlble  revenue. 
Net  after  taxes,  &c. 

It  after  rents 

rer.  miles  of  r'd  oper. 


EARNINGS. 

eight  revenue 

asenger    revenue 

Tot . .  incl .  other  rev . 
jpenses — Maint  .way 
Maint.  of  equipm't. 

Traffic   expenses 

Transportation  erp. 

Tot  .exp.  .incl. oth. 

St  from  raUlroad 

ties 

icollectible  revenue. 
Net  after  taxes.  &c. 


St  after  rents 

rer .  miles  of  r'd  oper 


KARNIWGS. 

•l«ht  revenue 

iflsenger    revenue 

Tot..  Incl.  other  rev. 
gjenaes — Maint  .way 
Maint.  of  equipm't. 

TrafTic   expenaes 

Transportation  exp. 

Tot  .exp .  ,lncl  .oth . 

M  from  railroad 

txes 

i«ollectible  revenue. 

Net  after  taxes.  &c. 

Bt  after  rents 

rer.  miles  of  r'd  op«r. 


KARNING8. 

eight  revenue 

laaenger    revenue 

Tot.,  Incl.  other  rev. 
cpanaes — Maint.  way 
Maint.  of  equipm't. 

Traffic   expeases 

Transportation  exp. 

Tot.ezp.,lncl.oth. 
•t  nrom  railroad 


Elgin  Joliet   &   Eastern 

-Mtintli  oi'  Xorembcr —  — Jan.  1  lo  Xur.  M — 


1921. 
S 

1,437,793 


2,460,592  16.134,031 
7       113 


1,. 556, 9.52 

143,131 

.•J03,315 

11,527 

477.064 


1920.     1921.     1920 

s  s  s 

20,410.2761 

yoj 

2.698,058  17,743,921  23.025.693! 
247.419  2.160,904  2,4.59,525 
3,978.819 
133.728 
5.941.393 


Galveston 

-Month  of  Xovcmber —  - 
1921.  192U. 

S  S 


Wharf 

■Jan.  1  to  A'or. 


1921. 
S 


1920. 
$ 


30— 


4.996.352  < 
104.2,53,1 
9.336.657? 
964.971      1.652.773   12.628.380  17.314.40nli' 


449.093 

13,094 

904,4.53 


188.154 

150,274 

4.2:!9 

SIS 

63.524 


249.3.59 

47.657 

5.087 

1.016 

65, .399 


2.471.663 

632.927 

51.002 

8,579 

510,810 


,733,468 

513,072 

.54,724 

5.676 

486.829 


245.419 


162.3.59     1.539,734     1,366.8851 


591.981 
129,386 


1,045,285 
51,600 


5,115,541 

971,523 

354 


,711.293 

581,511 

421 


462,.595         993.6>i5     4.143.664     5.129.3P.li 


338.984 
836 


r86.606 
837 


2. 815. .304 
S36 


2.991.422 
834 


El  Paso  &  Southwestern 

-\Ionth  oC  Xorember -Jai.  l  lo  Xor. 


1921. 
S 

.549.137 
1.54.385 


1920. 
S 

1,169,170 
242,289 


1921. 
S 

7,397,292 
2.098,608 


30— 


773.092 
119.486 
195.9.36 
24.285 
243.173 


1.485. 268  10.123.0.57 
306.235     1.770.280 


234.946 

26.731 

375.4.50 

673.895     1.006.885 


2.095.3.39 

301.331 

3.078.951 


1920 
$ 

10.247.246! 

2.446.928 
13.579.104 

2.970.486 

2,610,602 
214,722 

3.840.846 


-.57,265 

20.000 

2.619 


87.000 

14.000 

131 


79.884 


72.869 


—83.037 
13 


r2.684 
13 


931.929 

190,000 

2.717 

739.212 

737.6.t4 
13 


366.583 

176,2001 

4.514 

185.869 

195,206 
13 


Great  Northern 

— Month  of  Norember —  — Jan.  1  to  Xor.  30 — 


1921. 

S 

8.660.094 
1.224,081 


1920.      1921.      1920. 
%  %  % 

9,603,130  69.ISS.036  .82,615,414 
1,761,876  15.282.073  18.868.121 


10.674.119 

817.528 

1.797.257 

114.979 

3.763.660 


12,298,393  93,641,723  115119,820 

1,391,031  12,999,026  24,332,509 

2,433.501  19,447,541  24.487.901 

115.420  1,468,467      1,103,505 

5.413.326  37.458.344  51.008.834 


6.779.125     9.733.235  74..5.57.fi03  l'l.5137.300 


3.894.994 

548.420 

3.615 


2.565,158 

711.480 

2. .300 


19,084,120 

7,784,860 

35.002 


3  .342. '1.59      1.851.378   n.2(>4,2.5S 


3,410.0(11) 
8.161 


1 


892.6; 

8.i; 


n. 610.475 
8,163 


9.982.520 

9.318.943 

23.425 

640,152 

"2.815.846 
8,174 


Georgia 

— ^.lonth  of  Xocember —  — Jan. 


1921. 

$ 

266,319 
101,271 


99,197 
70.987 


1 


478, 3H3 

164,603 

20 


.895.8.56   10.275.s64: 

3.303.240 

1.088.752, 

703 


2.227.201 

985.791 

2.612 


28,209 


313,760      1.238.798     2.2]:->.7S5 


36.460 
1.027 


1.020.719 
1.027 


322.761 
1.027 

Erie   System 

Erie 

-Month  oi  Xocember —   — Jan.  1  to  Xor 


2,280,718! 
1,0271 


1921. 
6,996,779 
1,042,059 


1920. 
9,334,487 


1921. 
76.629.635 


I 

.30-' 

1920.   ' 

-6.819.396 


398.625 
42. .571 
80.670 
19.691 

232,052 


1920. 

$ 

361,779 
147,568 
552,731 
100.159 
112.211 

17.910 
286.634 


1921 

S 
3,222,666 
1,225,410 

4,781,731 
544.514 

1.100.961 
214.960 

2.623.437 


1  lo  Xor.  30— II 

1920. 

S 

3,915, 245R 

1,629,01911 

6,086,465 
989.510 

1,3-15.096 
170,976 

3,409,194 


Green  Bay  &  Western 

yionth  of  Xorember —  — Jan.  i  to  Xor 


394,360        537,219     4,707.268     6.146.294 


4,265 

5,950 

5 


15,512 

5,950 

88 


74,466 

68,6-14 

605 


-.59,829 

65,4.50 

168 


—1.690 


9.474 


5.217 


-125.447 


2.818 
328 


15.897 
328 


43.519 
328 


-213.595 
328 


Georgia  &  Florida 


— Month  of  XorePibrr — 


1.239.663  13.101.661   13.082.9S2 


8. .520.387  11.289.247  95,815,443  99.160.255 
841,448         909.761    11.258.124   14.934.647 

2.429.645  3.080.448  27, .585. 286  34.8.33.115 
123.080         1.33,087     1.429.102     1,275.642 

3.930.377     6. 395. .547  42.464.776  .56.345.964 


■.629.9.36   10.911.201   86. .5^1.9.57  1  112h:j,.S15 


890.451 

196.477 

8.834 


378.046 

377.480 

514 


9.310.486-12.123.060 


3.129.152 
.39.715 


2,973.219 
32.978 


685.140  52     6. 141. 619- 15^129. 257^ 

746,891  24,613     6.8.30..399-TrTTvr436 

1.989  1.989  1.989  1.989 


Chicago 

-Month  of  Xorember — 


1921. 

S 

924.866 
53.293 


1.023.9.58 

173.437 

162.809 

17.268 

513.788 


1920. 

S 
1.087.20.= 

88.798 

1,24  5,. 584 

1.36,887 

171,120 

21.711 

686,985 


Erie 

-Jan.  1  to  Xor.  30 — 


1921. 

% 
8.675.984 
768. .'{06 

10.046.176   11.804.481 
1.421,947     1.413.513 


1920. 

S 
9,94S.099 

892.285 


1.714.151 

211.387 

5. .564,405 


2.03S..531 

196.088 

6..344.34K 


899.043     1.064.929     9..3.52.3.37   10.431.631 


leollectlble  revenue. 

NM  aft«r  taxea,  Jfcc. 

•t  after  rents 

rer.  milesof     d  oper. 


■ARNIN08 

■•icht  revenue 

MaerMter    revenue 

Tot . .  I  net .  other  rer 
ipfmatm — .Maint. way) 
Maint.  of  ofjulprn't. 

Traffic   expenaea 

Transp<jrtatloD  exp. 
Tot  .exp., Incl  .oth. 

•t  from  railroad 

axen 

Dollnctlble  revenue. 
Net  htur  taxes,  dec. 

St  aftor  rents 

var .  mllen  of  r'd  oper. 


BARNINGH. 


ritffht  revenue 

Msenger    revenue 

T.  .     1...  1    ,  .v,nr  rev. 

t.way 

.ipni't. 

TrilTi.':    t..i;^..(ijiai 

Tramptjrtatlon  exp. 
Tfrt  .exp.  .Incl  .oil 

St  from  rallrr>»'l 

axna     .         

iwvillwrtlble  revenue. 
Nflt  aftflr  taxes,  itc. 
St  »ft<ir  rnntu ....... 

»«r    mllnMofr'd 


124.915 
73.000 


51.915 


180.655  693.839 
80.140  510. .5.50 
117 

100.515         183.172 


1.372.K.50 

477.783 

625 


894.442 


—312:399 
269 


-246.177- 
269 


-2.721.702— 2. 732. .387 
269  269 


Hew  Jersey  ft  New  York 


-Month  of  .\'omiibfr 


KAKNINGS. 


Tot..  Ini  I 


1921. 
$ 

20.891 
95.183 
119..52H' 
13.026 
17.054 
1.1.57 
69.929 


104.290 
15.238' 
2.917 


1920. 
S 

21.027 

97.826 

I24.79H 

6.690 

13.4-10 

l.fM5 

85.767 

116:194 

4.178 
16 


12.321 

— ilMi" 

47 


■la  I) . 
1921. 

S 
213.490 
1 .114.46H 

1.367.299 

IM.H02 

208.1  is 

17.017 

755.0.30 

'1.193J47 

32.084 

141.943 


1  to  Xor.  :J0 — 
1920. 
S 

172,677 
_97H.7^iO 

1.229.60m 

1:16.1X1 

201.225 

lH.a31 

808,457 

1.195.4-«9 

'      W.lfii 
27,739 

55 

ft..365 


10.410 

47  47  47 


Florida  East   Coast 


-Month  of  Xormihrr 

1921.  19-20. 

<  t 


;).(iti.5  Jj.'j. 

I'.o.lUJ 434.11 

-.1,1-.  TI2  T'-  - 

'(I    ,  /  1 


.litf     1   lo  Xor.  .'10 — 
192 1.  19'20. 

S  % 


1921. 
S 

80.522 
14.305 

103.513' 

21,982 

16,186 

7,665 

49,895 


1920. 

S 

106.207 
26.374 


-Jan 
1921 

S 
983.122 
188.297 


1  /')  Xor.  30 — 
1920. 

S 
963,067 
299,1,55 


145.425 

.50.066 

31.623 

7.. 553 

95.815 


1.273.992 

296.134 

211.340 

86.484 

634.908 


.388.357 
662.592 
305.441 
66.317 
973.745 


102.115         195.916     1.315.618     2.120.799 


1,398 

7,757 

74 


-50,491 

6,456 

45 


-41,626 
85.942 

875 


-732,442 

170,362 

8.59 


3.433 


-56.992    —128.443 


-15,001 
405 


—66,299 
405 


-211.863 
405 


-803.663 


-8.59,1.50 
405 


— Month  of 
1921. 
187,432 
.34,210 


Grand  Trunk  System 

Atlantic  &  8t.  Lawrence  RR 


Xocember — 
1920. 
323,414 
49,447 


la  n 
1921 
1,870,676 
475,521 


i  to  Xov.  30 — 
1920. 
2,2.39,623 
489,083 


237.411  396,924  2,521,404  2,943,483 

.57,693  94,4.54  792.621  910,691 

34,615  88,747  4-19,416  798,7.58 

3,511  2,916  36.861  32,65H 

139J36  1.50.723  1.475.225  1,967,378 

259.1,59  3.53.022  2.972.6.32  3,871.765 


1921. 

$ 

86,563 
15,570 

110,101 

18.261 

20,701 

2,571 

40,791 


1920. 

S 

91.845 
19,081 
117.484 
14,642 
25,003 
1,613 
51,799 


1921. 
$ 

1,002,040 
189.. 583 


30— 
1920. 
S 

892.951 
200,373 


,285,700 
238,664 
277,700 
20,173 
472,842 


1,179,967 

236,283 

275,866 

15,254 

512,226 


85.542 

24,559' 
7,500 


95.942  1.042.661  1.073.163 


21.542 
7.028 


243.039 
81.428 


17.059 


14.514    161,611 


15.182 
252 


17. .360 
252 


134.382 


106.804 
76.713 

30.091 
44.550 


Gulf  &  Ship  Island 


— yionth  of  Xorenibcr- 


167.955 
35,962 


2 19,. 5.56 

48. .579 

40. .504 

6,6-10 

79,402 


187,195 


32,361 

9.892 

22 


1«0. 

216,314 
44.965 

279,711 

66,327 

.50.471 

5.852 

119,915 

257,441 

"  22,276" 
56,613 
57 


-■Ion 

19S1 
S 
1,9.56,129 

482,397 
2.623.039 

479,707 

497,784 
70,670 

966.363 
2.162.608 


1  to  Xor.  .SO— 
1^. 

2,010,617 
566,818 

2,813,952 

816,940 

678,146 

7i,835 

1.243.420 


^2,447       —34.400 
11.845""^-28.'27fe" 
307  307 


460.431 
219.193 

333 
240.905 
216.002 

307 


2.974.174 

—160.222 

274.271 

1.117 

435.6^0 
"3T6.515 
307 


Gulf  Mobile  &  Northern 

— yionth  of  Xorember —   — Ian.  1  lo  Xor. 


—21 .748 

13,440 

27 


43,905' 
17,723 


-451.228 

193. .522 

59 


—928.282 

198.502 

.56 


-35.215 


26.179    —644.809—1.126.840! 


—77 


272 
166 


-14.8.5.5- 
166 


285.010— 1.6.54. .5.56 
166  166 


Chicftfo  Detroit  A  Canada  Or. 


—  .\tonlh  of  Xoniiihi 


1921. 

S 
I35.KII 

1 1 .634 
1.53.675 

22.807 

29.452 
3. .507 

90.206 


1920. 

S 
201.KO.J 
19.941 

2.55.777 

14.321 

28.8Hi 

I  ..50(1 

9S.3I7 

150.992 


150.059  ^»»___„ 


Jan     I  1 
1921. 

S 
..5.57.513 
1 .5.r085 
.793.213 
206.2.5fi 
241.3.57 
20.ir.»i 
791.322 
1.319.385 


7.232 


4.597 


—3.616         100.188 
62  62 


121.398 
1.964 
350.466 

62 


Trunk  Jet. 

,0  \or.  .{;)  - 

1920. 

S 
1.34H.;j99 
19.5.925 

r.SL'4.743 

197.519 

292. ()3K 

IK. 763 

937. .589 

1.493. .577 
r6»i 


.50.993 
27 


280. 


!80.I46 
TOW 


Detroit  Orand  Hafen 

\lioith  n^   \orrtnbt  1 

1921.  1920. 

S  t 


62 

Milwaukee 

■lati     I  ',,  \ni    .ir»  - 
1921.  1930. 

S  t 

•  ">    '  '■■        •    —  '     Ml 


tfiai. 
s 

288.491 
34.987 


340.142 
.57.160 
.50.148 
14.084 

134.8.56 


379.045 
.56.022 

4.53,449 
97,784 
95.272 
12.878 

208,182 


1921. 

S 

3.124.751 
446.897 


30— 


1920. 

S 

.818.524 
646.322 


269.049        431.221 
"22:22s' 


71,09:i 

22.0.50 

31 


13.4.52 
58 


3.749.332  3.703.810 

6.54.192  1,3.58.943 

741,649  1,015.6,39 

142.620  121. ,390 

1.66-1.032  1 .826.587 

3.362.224  4.519.051 

387.108  —81.5,241 

215,740  165,422 

201  663 


49,012 


8.718         171.167 


.'<8.921 
436 


-30.247 
470 


,  981 .326 

79.347—1.062.347 
4.55  470 


I«0. 


— Morlh  of  Norember 

i«n. 
I 

975, 4N7       1.60.5.10.5 
88.799  11 8. ,57 1 

1.84't.7:<0 

170.4t'..S 

72ti.50<i 

8.4s  I 

670.2.50 

1.619.521 

230.20ft 

H3.348 


Ho«Klng  Valley 

laii.  I  lo  Nor.  30 — 


1931. 

S 

.214.181 
.171.440 


1 42.-58.3 
92.227 

24  1 .93»i 
10..59S 

414.0:13 


791.945 

.'t.50.a3H 

60.819 

27 


13.222.24S 

I  ..5S4  .408 

1.2:18. .549 

121.185 

4.637.4:10 

10.96.5.462 

2.2.56.78(1 

871.747 

Cr52 


iflsn 

13.261.275 
1.229.341 

15. .551 .771 

1,887.339 

5.717.675 

104.980 

5.962. .596 

14.098.12-1 

1 .45!r6M 

8.59.051 

127 


289,762 


146.858 


3.50 


Month  of 
1921. 
t 

..53S,l.Vt 
.SI.5  <,l.5:t 


I      1    M    f  II, 


I     ■'f,    I    . 

1,1  13  ..'..-1 1 


350 

Illinois 

1020. 

I 

li).jis.9:u 
2.236.124 

It    i 


ill. 
I'l.niH, 


594.475 


.385.091 

367.^>87)       jW.WI     i.ifilAS? 

3.V) 

Central 

-    /'in    I  lo  Not.  .30 — 
1921.  ItM. 

(IN  Sl<t.(ll2  96, 194. .522 
22.tl51.031    21.474.962 

I  (II  i;i'Hiiii.(i:t9  i32o:»6:72tv 

"7    20.(1<IH.7(10  24.2.50.016 

I'l  :ti  ,:<<i(i.sft()  3i.:mi  .010 

I'll      1.7211.201      1. 108. 247 

|S7   4<».13l.4tV3   .5S.ft32.048 

•    •  ■•>ii'l<l7.J29  122649^222 

ili:i.l1(i  "rt..wiR04 


vn  t   ..  '.^ 


13; 


49 

61  rr.>'i 


4 


»AI 

M.'  ir.s 


■I  <i(m 


Fort  Smith  &  Western 

Month  ,„    .%.»!.  -  '"  ■/■■■■.    1    ■■"  .\--r     30- 

1921.  19.11  1921.  I«|0. 


Halnt   ' 


aim 

Trari^li'.rT.a'.i'in  trip 
Tot  •![).. I nrl.frth. 

let  from  rallroArl .  .  .  . 

"ano         .    .    

iiM-'illnrtUiU  revenue . 
Nitt  aft<ir  tains,  hr . 

fst  aftsr  rtmtm 

.rer.  oaltssof  r'd  oper, 


Grand  Trunk  Western  Mlnternatlonal  A  Great  Northern 

Month  o!  .\ II,  .•■'■.  ■  .•nil     I  U)  .\ lit .  '.lit      f       Month  nf  .\iiirn,l„-  hni     \  1,1  X."      m 

IMl.  |ir>'>  |(»|.  |V|fl.       I        |M|  1(||D  IQ7I.  IIQO. 


.'H 
'i| 


S< 


15  03.1 


n.»4l 

~<  '  ■  77fl 
■    I  .',(1 


8 


RAILWAY  EARNINGS 


[Vol.  114. 


EARNINGS. 

Vr eight  revenue 

Puaenger  revenue 

Tot..  Incl.  other  rev. 
Kntenses — Maint  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp. Incl. oth. 
Net  from  railroad 

^OY^g  „__ ._ 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'doper. 


EARNINGS. 


International  Ry.  Co.  of  Me. 

-Month  of  Xorember —  — Jan.  1  to  Nor.  30 — 
1931.  1920.  1921.  1920. 

s  s  s  s 

144.651    140.804  1.838.302  1.832.750 
25,876    30.707    476,866    525.274 


188.121 

40.626 

46,251 

4.031 

104.997 


187.503 

71.979 

49.242 

2.945 

144.179 


2,498,165 

.509,180 

503,847 

41,941 

1,279,091 


2.499.841 

761.837 

631.390 

34.341 

1,613,403 


200.238    272,877  2,377.786  3.081.016 


-t2,117   —85,374 
27,000    22.100 


120,379 
177,000 


-581.175 
144.100 


B>relght  revenue 

Passenger  revenue 

Tot . .  Incl  other  rev . 
■n>en8e8 — Maint  way 

Maint.  of  equipm't. 

Traffic  vtpenaea 

Transportation  exp. 

Tot.eKp..inel.oth. 

Net  from  railroad 

Taxes 

nnoollectlble  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver .  miJeo  of  r 'd  oper . 


EARNINGS. 

nrelghtreveaue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 
Maint.  of  equipm't.  I 

Traffic  expenses 

Transportation  exp. 
Totexp.lncl  oth. 

Set  from  railroad 

Taxes  .: 

Dacollectlble  revenue. 

Net  after  taxee.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


^^39^117    — 107^474  _^- 56^621    —725.275 

—45,336    — II8.3T4    —180.612    —866.884 

233  233  233  233 

Kansas  City  Iffezico  &  Orient  BB 

— Month  of  November Jan.  1  to  N^or.  ^0 

1921.  1920.  1921.  1920 

%  %  $  $ 

185.841    160.530  1,747.180  1,381.857 

18.371     16,947    200,342    258,423 


211,145 

18,405 

41,347 

5,470 

91,024 


185,021 

26,190 

33, .560 

4.393 

93.929 


2,0.34,346 

443.749 

565,469 

59.311 

1.150,684 


1,7.54..333 

730,886 

528.694 

44,916 

1,048,060 


164,486 

46,659 
6.150 


164,568  2,294,057  2,445.548 


20,453  —2.59,711 

6,250    67,650 

25 


—691,215 
69,594 
481 


40^509 
20,696" 
465 


14,203  —327,386  —761.290 


16,911 
465 


-524,600 
465 


-755,280 
465 


Sans  City  Mez  &  Or  Ry  of  Texas 

— Month  of  Norcmbc.r Jan.  1  to  Not.  30 — 

1981.  1980.  1921.  192«. 

9  %  %  % 

116,165         141,165     1.422,811      1.242,225 
12,900  10,887         103.065         203,382 


EARNINGS. 

B^eight  revenue 

Passenger  revenue 

Tot . .  incl  other  rev . 

Expenses — Maint  way 

Maint.  of  equipm't. 

Traffic  expenses 

Tras.3portation  exp. 
Tot.exp..incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint .  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot .  exp .  ,lncl  oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Set  after  rents 
Ter.  miles  of  r'd  oper 


1,675,867 

345,862 

491,978 

60,465 

800.733 

141.608         163,346     1.840.171 


138.363  171.138 

28.202  49.980 

35,028  40,893 

5,128  4.670 

61,692  77.685 


1.. 5.50.048 

366,138 

576, .501 

46.875 

921.252 


—3.245 
8.040 


7";^9"2 
7.700 


-11.285 


-2.91^ 


—164.304 
88.442 

--- 30^ 

92    —252.776 


2,243^270 

—693,222 

84.715 

49 


T;532    —216,659 


—777^986 
—772,629 


Kansas  City  Southern  System 

Kansas    City  Southern 

-Month  of  November Jan.  1  to  Nov.  30 — 


1381. 

1.197.749 

159,894 


1,511,837 

286,004 

288,041 

37,607 

515,620 


1980. 

1.394.062 
221.065 

1,761,022 

240,149 

322,538 

39,097 

786.849 


1921, 

14.782,633 
2.102.173 

18,189,365 

2,540,148 

3.259,993 

420,665 

6.347.847 


1920. 

13,825,170 
2,719,671 


17,951,945 

2, .508,947 

3.674,555 

386.440 

7,511,114 


1,192,419     1,462,481   13,345.224  14.808,695 


319,418 

98,056 

146 


298„541 

73.300 

641 


4,844,141 

899,638 

4,638 


3,143,2.50 

778,667 

2.788 


221.216         224,600     3,939,865     2.361.795 


215.860 
779 


176.,573 

779 


3.751.475 
779 


1.912.999 

779 


Tezarkana  & 

-Month  of  November — 
19^1.  1£|»0. 

141.248         214,668 
13,714  23.142 


Fort  Smith 


— Jan.  1  to 
1921. 

S 
1,672,895 
187.002 


Non.  30— 

1920. 

$ 

1,649,134 
255,419 


Lake 

-Month  of 
1921. 
S 

21,680 
89 


Superior 

November — 
1920. 

S       ' 
112,097 
263 


&  Ishpe 

— Jan.  1  to 
1921. 

S 
333.327 
1,923 


mmg 

Nov.  30— 

1920. 

$ 

1.459,815 

2,502 


25,828         126,718  404.3.56 

13,080           14,8.55  187,366 

9.1,53           19.945  165.783 

237                360  2.806 

11,267    42,115  130.325 

83.153  519.217 


36.107 
— 10,27i9" 
5,359 


43,56^' 
4.933 


-114,861 
59,904 


1,648,246 
225,-504 
204.384 
2.6.52 
402,447 
870.236 
778.010 
63.097 


j,5,638    38.632  —  74.765 
-15,310    41.840  —169,655' 
33       34       33 


714,913 
733.208 
34 


Lake    Terminal 

-Month  of  November Jan.  1  to  Nor.  30- 

1921.  1920.  1921.  1920. 

%  *  %  % 

mill  '2',i72 


160 

90.500 

7,800 

14.812 

34",944 

138,275 
10,413 
37.734 

l"0"7";849 

57,564 

156,070 

32,936 
8,725 

—17,795 
5.850 

24.211 

—23,645 

1.109.901  1,280.110 
147,973  187,998 
194.673    293,359 


593.533    931.550 


^37,587  1.413.827 

1727314  —133.717 

68.160    64.320 


37,594 
13 


-42,099 
12 


104.154 

152,362 

13 


-198.037 


-294.917 
12 


Lehigh  &  Hudson  River 


-Month  of  Norember- 


1921. 
S 

267.971 
3.588 


281,083 

34.480 

47,944 

1,303 

96.218 


1920. 

S 

326,236 
5,426 

340,644' 

41,. 502 

54.842 

2.005 

155.317 


-Jan.  1  to  Nov.  •.^0- 


1921. 
% 

2,833,506 
46.396 

2,986,373 

344,734 

511,325 

19.436 

1,224.166 


1920. 
S 

2.712.6.54 
47,236 


2,862,236 

3.56.746 

554.988 

21,571 

1.526,876 


J87,461 
93,622' 
12,151 


261.487     2.183.234     2.550.2.56 


79I5V' 
8.600 


81.471 


59.786 
96 


803.139 
133.663 

3 

JO,  557       _669^473 

426,181 

96 


311,980 

115,2,56 

23 


36,94b  '' 
96 


196,701 


—84,326 
96 


167,231  255,378 

Cr2,280  22,310 

25. ,539  26,442 

4,6.54  4.236 

55,280  78.268 


2,026.960 

196,356 

238.721 

55.6.59 

681.960 


2.069.375 

249.242 

231,113 

34,463 

705,891 


91,572 


75,659 

7.665 

22 


139.917  1.276.887 

115.461  750,079 

8,070  81.953 

19  240 


J_.297.356 

772,019 

114,411 

106 


EARNINGS 

Freight  revenue 

Passenger   revenue 

Tot.,  Ind.  other  rev. 
Expenses — Maint  way 

Maint  of  eqaipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes . 

Uocollectible  revenue. 

Net  after  taxes,  Ix- 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS. 

Frelffht  revenoe 

Passenger  revenue 

Tot  .  incl.  other  rev. 
Hxpenses — Main!  .way 

Malut.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot .  exp .  .incl  oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  aft«r  rents ._, 

Avar .  miles  of  r'd  op«r  • 


^7^72 
39,998" 
93 


107,372 
81,9.5^" 
93 


667,886         657,502 


412.430 
93 


454.502 
93 


Kansas  City  Terminal 

-Month  of  November Jan.  1  to  Nov.  30- 

1921.  1920.  1921.  1920. 

3  $  $  « 


144.676 
16,105 
17.658 

54'642 

139,809 
18,046 
23.601 

64^410 

94.655 
50.021 

24.878 

111.804 

28.005 
20.304 

25,143 

7.701 

1,486.011  1,467.164 
204.116  263,548 
223.658        350.948 


590,254 
1,086,164 


239.378 
27 


150.833 
27 


399.847 
308.330 

8_ 

91-509 
'2.509,744' 
27 


823.813 

1.495,817 

—28,6.53 

303,383 

14 


^J?2J).5J) 

T,92'97895 
27 


Kansas  Oklahoma  &  Gulf 

Formerly  Missouri    Oklahoma  &  Quit 

-Month  of  Nornnbcr — ■  — Jan.  1  to  Nov.  30 


1921. 

163„5.59 

15,192 

189,619 

43,269 

25,746 

4,818 

80.341 

JG4A27 

25,492 

9,067 

12 


1920. 

281,965 

25,822 

320.197 
65,864 
66,433 

3.881 
137.. 566 

2!U.033 

29.164' 
8,000 
9 


1921. 
1.848,390 
167,882 

2,120,264' 

511,680 

357.236 

46.790 

931,116 


1920 
2.090.515 
278.602 


1.965.829 

l,54.4Sr5' 
100,035 
51 


2,488,209 

.591, .577 

642.814 

29.7.56 

1^230,802 

2^10^69 

-122,060 

109,. 566 

200 


Lehigh    & 

-Month  of  November 


1921. 
S 

405,047 
1,949 


1920. 

S 

475,951 
1.794 


New    England 

Jan.  1  to  Nov.  30- 


416,775 

61.171 

119.312 

5,650 

137,217 


493,309 

78,117 

96,282 

3,595 

165,552 


338,222        360.338 


J.  6  ^4^3 
7,624* 
314 


21.155 


"87459 
329 


54.349  ^^23^826, 

—324.531 
329 


— 4i,173 
317 


78.553 
22,070 


132.971 
15.453 


1921. 

S 

4,308.396 

23,235 

4,497,980 

671„502 

1,065,669 

68.. 580 

1.487,977 

3.471,765 

1.026.215 

204.367 


1920 
$ 

4,121.570 
21,447 


4,306,251 

754,896 

936,2.53 

59.2.53 

1,652,212 


3.563.656 

742,595 
171.197 


56.483         117,518        821.848        571.398 


73,065 
237 


— Month  of 

1921. 

$ 

5,385.443 
547,983 


138,922 
237 

Lehigh 

November — 

1920. 

S 

6,446.206 
677.029 


930.226 
237 


6.330,327 
449,086 

1,828,104 
103.030 

2,514,405 


7, .563, 195 
748.666 
2.178.865 
95,272 
3,618,842 
5.050.785     6.818.386 


776.708 
236 

Valley 

— Jan.  1  io  Nov.  30 — 

1921.  1920. 

S  $ 

57,926.634  55, 634. .537 
7.157,566     7.175.982 

69,612.646  67. 948. ,567 
7.4.54.685  10.932.922 

23. 714. ,585  21.192,2.54 
1,120,890        889.835 

29,034.784  38,329.039 


1,279. .542 

156.000 

3.779 


744.80?) 
210.000 
Crl7 


63.131.317  73.159,266 

6.481.329  -5.210,699 

1,804.382     2.197.932 

11,904  5.243 


1,119,763         534.826     4.665,043  -7.413.874 


1.174.330 
1.448 


633,210 
1,448 


Los  Angeles 

— Month  of  November — 

1921.  1920. 

S  $ 

1,110,135     1.2.56.632 

348,700        464,162 


4.749.047  -6.944.210 
1.448  1.447 

&  Salt  Lake 

— Jan.  1  to  Nov.  30 — 

1921.  1920. 

S  S 

11.396.391    11,766.815 

5.142.485     5.273.279 


1.602.751  1.876.113 

214,403  326,577 

304,313  326,199 

46,974  43.041 

565,2,55  694,004 


18,105,921  18.717.862 

3.772.778  2. ,599. 464 

3.7,57.,386  3.610.601 

527.713  314.146 

6.1.57.727  6.774.035 


1.200.931      1.489.646   15.12S.(tS2    14.3X6. 761 


401,820 
102.843 


,386.467 

105.609 

81 


2. 977. .839  4. 361. 101 

1,086,300  1,012.295 

1.084      1,119 


298.972    280.777  1.890,4.55 


?7.071 
1.168 


262.951 
1.168 


l,420..s.31 
1.168 


3JVt7^«87 

3.17T7054 
1,168 


Louisiana  & 

-Month  of  November— 
1921.  1920. 

S  $ 

249,209        382.470 
31.318  42.321 


289.952  435.085 

61.943  97.145 

45.474  57.178 

7,494  6.613 

79.276  173.933 


Arkansas 

— Jan.  1  to  Nov.  S(y-~ 
1921.  1920. 

2,673.721     3,202,720 
372.361         542.039 


3,134.552  3,894.762 

590,321  896,531 

712,042  583,500 

71,187  55,572 

1,050.318  1.402.623 


201435        314  121     2.512.046     3.036,497 


88.517 

31,987 

113 


9U.964 

14,172 

128 


56,417  76.664         420.844 

54.214  56.946         344.fi84  ' 

302  302  302 


622.506         .585.266 
200.690         186.958 

972 276 

671.031 
583, 78g 


302 


Louisiana  Railway  &  Nav  Co     i 

— Month  of  November^  — -Jan.  1  to  Nov.  30— J 


1921. 
$ 

230.499 
32.897 


272.918 

61  ..587 

47,401 

9.393 

116.328 

245,907 

27.011 

16.000 

103 

10.908 

1920. 
S 

344,644 
40.129 

411, .568' 
90.471 
76.404 
10.234 

217.399 


1921. 

S 

3.051,905 
378.273 

3.615.415 
725,7.58 
475.929 
113,379 

1.398.635 


1920 
S 

3.206.601 
472.184 

3,918.1.31 

942,958 

648.395 

77.600 

1.804.639 


406.721     2.847.131     3.600.415 

317.716 

159.123 

121 


4.847 
16,002 


-15.962 
343 

Lo 

— Month  of 

1921. 

S 

7.581.680 
1.641.750 


768.284 

175,885 

1.202 

11.155 .591.197 

307.461  '' 
343 


— 47.905 
343 


1.58.472 

—83.444 
343 


uisville  &  Nashville 

November — -  — Jan.  1  to  Nov.  30— 
1920.  1921.  1920. 

s  s  s 

8,692.956  80.775.662  84,131.376 
2.232  050  21.324.009  24.210.770 


9,763.106 
1.567.462 
2.592.526 
193.703 
5.847,493 


11. .568.644  108744.004  116614,864 
1.880,075  17.173.628  21.096,267 
2,941,243  30,949.068 
193.362  2.2.59.666 
5.297,013  47.142,822 


31.714,409 
2.197,617 

54,256.263 

8. 4.59. .587  10.rtl5..569  100.524.836  1 1261 1 .855 
953,075' 


1,3)3.579 

269,301 

318 


302,611 
671 


8.219.168 
3,171.691 
27.202 


4.OO3"^09 
3,409,933 
12,231 


1,033.900    649.793  5.020,275    ,580.845 


1,061,041 
5,037 


959,494 
5,040 


,200,814 
5,040 


2,722.828 
5.040 


Louisville  Henderson  &  St 

Month  of  November — ■  — ./a;i.  1  to  N 


1921. 
S 

13«.716 
55.807 


2 16.. 533 

59,023 

37,872 

6.067 

74,607 


185.470 

31.063" 
12,625 
1 


18.437 


6,623 
199 


1920.  1921. 

$  $ 

200.395  1.736.760 

68.293  696.388 

281.836  2,641.457 

65.163  498. .590 

34,808  490.009 

7,935  72,791 

123,928  975,733 

240.825  2.132.334 

41.0li  509.123 

20.215  86.303 

184 

20.796  422.636 

4,087  270,361 

199  199 


Louig 

m.  30— 
1926. 
$ 

,978.050 
710.286 

.895.817 

719,367 

407,008 

64,788 

,152,082 

,441 .447 

454.370 

69,517 

18fi 

384.668 
236.& 


Maine 

— Afonth  of  November — 

1921.  1920. 

S  S 

1.225.936     1,639.689 
341.4.58        452.208 


Central 

•  — Jan.  1  to  Nov.  30— ( 

1921.  1920.    « 

$  S 

13.240.967   12.995.6 
4.544.302     4.943.01 


1.670.607  2.220.171 

376,658  369,314 

365,089  415.497 

10.926  15,840 

765.368  1.106.565 


19,072.529 

3. .547. 138 

4.351.387 

148,200 

9.400.949 


19.463,81 
3,6.57.01 
4,576.5 
159.3 

11.532.98 


1.. 568.. 580     1,962.668  18.001.299  20.522 


102.027 

104.640 

360 


257. .503 

95,943 

13 


rz2,973         161. .547 
122.678" 


—35.693 
1.215 


1.216 


1.071.230 
1.159.315 

1.235 

—89.320 

—312.750 

1.215 


Midland 

-Afonth  of  November — 
1921.  1920. 

S  S 

262.911         387.174 
73,603         112.311 


Valley 

— .7071.  1  to  N'ov 


1921 

S 

3.068.189 
849.512 


362.296  521.751 

,55,695  106.7.55 

52.772  64,669 

4,516  4,495 

118,519  170.081 


4. 116. ,541 

864.807 

662.016 

.52„568 

1.396,160 

245,020        362,049     3,169.876 


1920. 

S 

3,324,012' 
1.162,2711 
4.694,4fflj 
1,122.27* 
808.3ll{ 
42.241. 


117.276 

43,161 

573 


159.702 

7.183 

68 


73.542 
68,741' 
388 


152,237 
388 

Minneapolis 

— Month  of  N'orember — 

1921.  1920. 

S  S 

1.201.580     1.264,326 

1.56,959         220,271 


946,665 
124.770 

733 

152.451         821.162 
777,267 
388 


712,1 


667,4 


II 

&    St    Louis 

— Jan.  1  to  Nov.  30—  S 

1921.  1920. 

S  S 

12.219,134  12,129,9 

2.047,813     2.472.95 


1.4.33.625  1,5.57.389 

170,841  248,371 

276.894  389,569 

24.499  23.320 

627.768  799.571 


15.572. 

3.085.: 

4.128,1 

225.1 

8.459 

1.130.sr>0     1.. 504. 515  13.943.997   16..363J 


15.000.489 

2.381.776 

3. 507. .575 

274.776 

7.296.583 


293.765 

40. .520 

4 


52.814 

68.181 

381 


2.53.241       —15.718 


204.303      —32.402 
1 .6,50  1 .6.50 


1,0.56.492 

768.660 

3.125 

284.707 

"—32,763 
1 ,650 


-1 .409,®  I 
1.650  I 


Jan.,  lyiiiJ.j 


KALLWAY   EAKINlJNiiS 


BARNINOS. 

Bight  revenue 

■senger   revenue 

rot  ,  Incl  other reT. 
penses — Maint  wajr 
Slaint   ofequipm't. 

rrafflc  expenses 

rransportation  exp. 

Tot  eip  ,lncl  oth. 

it  from  railroad 

xes 

lOoLlectlble  revenue. 
Set  after  taxea.  &C- 

it  after  rents 

'er  mllea  of  r 'd  oper . 


EARNINGS. 

Bight  revenue 

■senger   revenue 

rot  ,  Incl  other  rev. 
peosee — Malnt  way 
Slaint   ofequipm't. 

rraffic  expenses 

rransixjrtatlon  eip. 
Tot  eip  .Incl  oth. 

It  from  railroad 

iea 

icoUectible  revenue. 
Net  after  taxea.  &c. 

It  after  rents. 

■er .  miles  of  r  "d  oper . 


EARNINGS. 

eight  revenue 

jsenger   revenue 

Tot,  incl.  other  rev. 
ipenses — Malnt  way 
Maint.  ofequipm't. 

rraffic  expenses 

rransportation  exp. 

Tot  exp  .incl  oth. 

It  from  railroad . 

.xee 

icollectlble  revenue. 
Set  after  taxes,  &c. 

It  after  rente 

'er.  miles  of  r'd  oper. 


EARNINGS. 

Bight  re  venue 

■senger   revenue 

Tot  .  incl  other  r«v. 
peases — Maint  way 
Malnt  of  equlpm't- 

rrafflc  expenses 

rransportation  exp. 

Tot  exp  , incl  stb 
It  from  railroad 


loollectlble  revenue. 
Net  after  taxes,  tc. 

It  after  rents 

•r  miles  of  r'd  spar. 


EARNINGS. 

Bight  revenue 

•senger   revenue 

rot  .  Incl  other  reT. 
penses — Malnt  way 
Malnt   of  equlinn't. 

rraffic  ezpeiMes 

rraria porta tlon  exp. 

Tot  exp  ,lncl  otb. 

rt  from  railroad 


loollectlbls  rsTenos. 
Net  after  Ux«a,  Jk«. 

It  after  mats 

ar.  miles  of  r'd  opar. 


KAKNIN08. 

liShtreTenue . 

■■near   rsvanos 

r«t  .  Incl  other  r«T 
yansus — .Vfaint  way 
Malnt   ofe<iuJpm't. 

rraffic   vxpsoasB 

rransportation  axp. 

Tot  exp  .Incl  oth 

•  from  railroad 


eoIlirtlhlsrvTi 
S»i  artnr  Ucss 
taft<v  rnnts . 
ar.  miles  of  r'd 


Minn  St 

— Month  of 
1921. 

t 
3,043,048 
567,394 


Paul  & 

Xorember — 

1920. 

S 

3.836,432 

779.870 


Sault  Ste  Mane 

— Jan.   1  to  Xor.  30 — 

1921.     1920. 

$        S 

28,970.126  33.000.198 
7.519.570  8.338.051 


3,935,114 

639,502 

893.609 

52.996 

1,556,688 


4.940,355 

520,901 

1,071.542 

42,274 

2.367.913 


39.829.798  45.313.C99 

6,789,446  8.273,967 

9,404.616  9.452,090 

586.985   486.860 

18.279,529  20,855.655 


3.258.321  4.154.438  36.514.895  40.585.517 


676.793 

126.278 

1.600 


785.917 

262.246 

599 


3.314,903 

2.693.120 

8.546 


4, 727.5X21 

3,427,804 

7.699, 


548.915 


523.072    613.237  1,292.079 


480.318 
4.375 


560.6.34 
4.243 


-1 


"7,865 
4.290 


1.256,8501 
4,243| 


Mississippi 

— -.Afonift  of  Xorember —  - 


1921. 
S 

92,052 
16.239 


113.949 

36.400 

21,568 

5,314 

43,855 


1920. 

S 

63.589 
20.497 

88.232' 
15.961 
36.797 
2.364 
60.921 


Central 

—Jan.  1  lo  Xor.  30 — 
1921.  1920. 

$  S 

827.245        667.2.30 
210.383        249.310 


Mobile  &  Ohio  System 

MobUe  &  Ohio 

— Month  of  Xorember — •  — Jan.  1  to  Xor.  30 — 

1921.  1920.  1921.  1920. 

1.253,526     1,531,950  14,133,838  13,807.002 
138,173         186,312     1,711,649     2.191,853 


1,470.991  1. 815.008  16.684.855  17.207.100 

219,964  247,366  2,310,988     3,410,004 

367,588  538,994  4.504.498     5.448.366 

41.647  37.913  505.841         378,595 

599.972  799.096  6,954,157     8,301,442 


1,279,906     1 ,675.247   14,863,625  18.104.870 


191.085 

67,784 

4 


139.761 
52,290 


1,821,230 

682,559 

321 


-897,770 

652,150 

319 


123.297 


87.471     1.138..350— 1,551.239 


100.465 
1.165 


118.917 
1.165 


996.444 
1.165 


-926.828 
1,165 


Columbua  ft  OreenTlUe 
Formerly  Southern  Ry.  In  Mississippi 


-yfonlh  of  Xorrmbcr- 


1.080.674 

243.411 

333,313 

.36.239 

395.688 


972.709 
380.505 
391.827 
26.977 
.509.278 


112.624 


124.259     1.083.457     1.404.183: 


1,325      —36.027        —2,783 
7.255  5,108  71.493 

14 85 

—5.9.30      —41.149      —74.361 


131.474' 

50.1521 

233 


-18.024 
259 


18.042 
164 


-11 


•,975 
178 


—481.859' 

—304.822 

164 


Missouri  &  North  Arkansas 


— ^lonth  of  Xorcnber- 


1921. 

t 

-2.939 
—22 


1920. 

S 

116.916 
59.118 


815 

2,400 

5,333 

52 

4,336 


201. .550 

53.503 

34.411 

3.541 

89.408 


—Jan.   1 
1921. 

$ 
412.210 
191.3.55 

662.473 
247.271 
277,214 
24.518 
4.56.292 


1921. 

113.436 

38.974 


164.257 

28.493 

14.669 

2.530 

58.911 


1920. 
106,322 
45.477 

164.085  " 

45.656 

21.052 

2.723 

95.301 


-Jan.  1  10  Xor.  30 — 


1921. 

1,021,977 

329,122 

1,440,882 

396„575 

206.223 

31,562 

738,638 


1920. 

973,094 

550,145 


1,682,748 

6.59.078 

282.416 

33.522 

1,009.009 


100.956 


170.817  1,444,134  2,053.932 


53,301 
13 


—6.732 
9,000 


53.288 


27.966 
226 


—3.252  —371.184 

131.179    106.200 

102  17 

-15^.32  -134.5.33  — 177,401 

-380,485  —734,675 

252       278 


17,845 
278 

Montour 


o  -V."-.  30— 
1920.   ! 

1, 179.. 391  ' 
56S.975:| 

1,931.235:1 
6.59,277, 

438,887! 

40,3.s0i 

878,8831 


15.047 


189.722  1.063.497  2. 112. 6161 


-14.2.32 
4,364 


11.828 
4.364 


— 101.024 
49.144 

55 


-181.381 

48.359 

250 


-18.596 


7.464 


J50.223  —229.990 


—24,237 
364 


10.930 
364 


-529.277 
364 


-291, .5.57 
364 


-yfonth  of  Xorember — 
1921.     1920. 
S        S 

86,705    197,815 
710     1.0S5 

205.490' 

39,351 

60,914 

1.062 

49.989 


1921. 

S 

1,288,3,38 

10..366 

1.319,538  " 

317,780 

545,226 

12,113 

361,480 

84,163    1.58,765  1.313.420 


-Jan.   1  lo  Xor.  30 — ! 


89,404 
22.398 
29,196 
927 
25.289 


1920 

S 

1.456,601 

13,641 

1,514,0201 

368.198; 

608.5571 

12,460 

45I.931I 

I..539.IOII 


5.241 

2.566 

6 


46.725 
2,609 


6.118 

35.974 

6 


-25.C81 

27,253 

2 


2,669 
13,649' 
56 


44.116 
76.015 
56 


-29.862   —52.336 


186,3.56 
56 


351.203 
56 


Missouri   Kansas 

— \Ionth  of  Xorember — - 
1921. 
S 
2.083.577 
.504. .540 


&    Texas   RR 

Jan.  1  to  Xor.  :i(»  — 
192U.  1921.  1920.      , 

s  s  s 

2.516.161  22.066.658  25,484.435 
755.799  6.387.164  8.345.260 


Nashville  Chattanooga  &  St  Louis 

—  Month  of  Xtnember —   — ./an.  1  to  Xor.  30 — 
1      1921.  1920.  1921.  1920. 

!       $  s  t  t 

1,223,884  1,478,945  13, 285, .539  15„5,t4.706 
406,085    4.58,179  4,706.991   5.072. ,509 


2. 810, .564  3..534,37h  30,9.39,850  36.9:i6.22n, 

342.423  590.427  4.479.542  7,120,021;' 

7.59,282  942,222  8.1.50.419  10.175.809  1 

43.226  45.146    .503.102    4.59. .507 

812,311  1.270,917  10.272.317  13..578.717i 


2.051.386 


7.^.0.178 

92.804 

392 


2.976.225  24.480.126  32J89.29li 
^Ti46.9:i7 


558.153 

85.601 

170 


6.4.59.724 
1.745.661 
4.372 


1.317.079, 
5. .505 


665.982 472,382     4,709.691     2,N24.3.53 


798,278 
1.714 


652.652 
1.715 


5.856.949 
1.715 


4. 865, .541 
1.715 


Missouri  Eans  &  Texas  Ry  of  Tex 


— \lonth  of  Xorember 


1,790,856 
283,163 

551,462    567,216 

69,277    70.674 

71 5.-569   1.041.9.59 

1,679.394 


2,064,144  19,381.706  22.479.784 

368.064  2,794,422  4,673,322 

4.974,821  6.093.708 

767.0S8    644,146 

8.622.805  10.3,54,694 


111.432   —5-1  ,.348 

40.000    55.000 

188       50 


2.118,492  J^7,829,:^44  22,480,010 

1,5.52 ,,362  ' 
510,000 
8.471 


—226 

5-44,. 500 

2,076 


J^l.274  —109.398 
Stf^M^   —57.917 " 
1.258     1.247 


1 .0.33.891  —546.802 

1,348.474   —30.348 

1.2.58     1,247 

Nevada  Northern 


Jan .   1  to  Xnr.   :<0  — 
1921.     1920.   { 

16.940,168  15,900.e41  ' 
6. 102. .505  8.746.183 


1021.  1920 

s  s 

1,. 521. .578  2,094.111 

470. .556    832.491 

2.1.53.402  3.140.031  25.0rM.681  26,992,7.39 

413.674  4.30.2M  4,931,313  7,470,H62 

375.241  474,318  4.2.57  f^'<2  5. ".35  264 

-     -  -  -    --■.           .      ■■                       -r, 


-Month  of  Xiirrmhrr     - 

1921.  192e. 

t  S 

27,456  6-1,982 

1,872  10.185 

33.0-14  81.218' 

10.698  20..5.30 

3.892  11.611 

388  6.55 

3.089  25.320 


— Ian.  1  to  Xor.  .30- 


1  ,t)y.t  .-j.in 

92,278 

717 


.i.4-l(  .ii.ii 

42.083 
5S3 


5..55I 


.360.460 
136.131* 
1.739 


650.914 

1.739 


Missouri 

— Month  of  XoTiTitbrr    - 
1021.  1*20. 

s  s 

7,139.1.'!-' 
I.4.'',2.1*/l 


I0.HI2 

5,010.499     2,6.34.593 

TSBon  nr§35tT5?j 

1.739  1.750 

Pacific 

Jnii.  1  to  Xnr.  .30 — 
1021.  1920. 


'.JIFl 

'..361 

'.,346 

o.AM 

;»1.*20 


1921. 

S 
2.33,1.55 

51 ,083 

323,944 
121.041 
60.903 
6,. 391 
123,334 
■••'■  '■•} 


161 


1920. 

S 

1,. 329, 174 
114.126 


1.511.694 

310.706 

248.081 

9.215 

401  ,.5.55 

■  o  ■■>  f,  ,•! 


.1.-1.1 


N  Orleans  Texas  &  Mexico  System 

New  Orleans   Texas  A  Mexico 

Month  of  Xorember —  — .Ian.  1  lo  Xor.  .30 — 


1921. 

197,327 
24.347 


1921.  1920. 

1,94-1,993  2,207,659 

379,660  469.003 

2.4.50.586  2.776.612 

446.200  695,881 

452,690  558,440 

68,975  67.255 

675,410  8.54.676 

1J32,.506  2,287.849 

718,080  488.763 

178,814  131,500 

20 197 

92.677    130,520    539.246  357,066 


229.955 

30.742 

22.326 

5,605 

54.986 


_121^540 
108,415° 
15,738 


1920. 

347,785 
46,771 

403.149' 
65.629 
77.887 
11.032 
95.905 

J60.463  ' 

142,686' 

12,166 


109,217 
191 


99.242 
191 


560,782 
191 


144,262 
191 


Beaumont  Sour  Lake  &  Western 

— Month  of  Xorember Jati.  1  to  A''or.  30 — 


1921. 
$ 

120,877 
20,231 


148.140 

39.409 

23.877 

3,993 

68.556 


1920. 
S 

219,544 
38,980 

267,592  ' 

43,190 

32.583 

4.106 

85.099 


1921. 
S 

1.579,490 
311.001 

1.978.752 

376.489 

285,470 

51,297 

684.944 


1920. 
$ 

1,645,516 
354,463 

2.092,675 

476.724 

322,784 

39,885 

780,352 


142,087 


172.409     1.476.008     1.691.066 


6,053 
4,169 


95,183 
2,850 

54 


J.  8  84 

-10.658" 
118 


92.279 
78.445  ' 

lis 


502.744 

40.493 

67 

J62A84 

320.218 

118 


401,609 

.30,350 

306 

370.953 
195.221 
118 


St  Iiouis   BrownsTlU«  ft  Mexico 

-Month  of  Xorember — ■  — Jan.  1  to  Xor.  30- 


1921. 

S 

298.738 
92.526 


1920. 
S 

464.353 
197,029 


423,982 
81,162 
78,027 
12, .583 

134,736 


699.931 

1-12.9.58 

88.569 

16,553 

208.455 


1921. 
S 

3,713,106 

1.410,941 

5,494,548' 

918,949 

901,876 

1.59,7.59 

1.940,891 


1920. 
S 

4,357,205 
2,148,603 
6,986,535 
1,513,302 
1.280,268 
1.56,367 
2,484,837 


324,066        483j62^4,149.991  5.713.016 

216.569  1.344.557  l,273T5l9 

12.300    164.3C5  lc.0.300 

139 422  2.449 


99,916 

15.161 

39 


84,716 


78,3,56 
550 


204,130 

1761726  ° 
548 


1,179,830  1.140,770 

1.002. .520    684.021 

550       548 


New  York  Central  System 

New   York    Central   BB 

— yionth  of  Xorember — •  — Jan.  1  to  Xor.  30 — 

1921.  19W.  1921.  1940. 

17,074.571   23.842.217179.814.418207.247,240 
6.674.488     7.470.227  84.079.036  87.955,884 


27,7.36,185  34.677,.543296.197.3,'?0340.951.185 

3.964,.354     4,680,325  36,370,488  49,386,100 

3,2.30„340     8,449.768  64.357,177  90.451,806 

272,252        274.663     3.472.010     3.389,705 

10,759.074   15, 702, 1861 17, 201, 898162. .591. 284 


19.263^4  .30,332.571234,246,008.319.907,660 

8,472.841  4.344.972  61 .951 .3^">  20.953^525 

1.643.791  1.187.840   18.275,823   15,041.373 

22,044  20,808          41,772           49,732 


6^807.^006     3.136.324  43.633J27     5.S62.420 

2. 846  :.58"8 '45,092.9.50     3>il,1.59 

60,69  6,077  6,069 


6,856,194 
6,078 


Cincinnati  Northern 

-Afonth  of  Xorember    -     -Jan.  1  lo  Xor.  30 — 


1921. 
S 

273,004 
14,824 


295,8.36 

58,986 

70,872 

3, MO 

102,. 565 

•jrt.rion " 


1920. 

S 

275,020 
18,272 

762" 
79! 


1.873 
16.5 


8,710 
16S 


-115.760 

-91.670 
105 


379.610 


165 


Newburgh  &  South  Shore 


Slonth  of  Xorrmbr 
1921.  1920. 


Jan.  1  ».(  Xnr.  ,'tO 

1021.  191*. 

t  % 


184.942 

6.302 
2H,79<I 


216.256 
22,265 
41.667 


1 .332,786 

143. k;7 
2H7,h.5fl 


I.6R5.R17 
190.147 
374.KK,'l 


63.044    103.9R4    58M.01 I  1.043.331 


1,657,00. 
96.51/ 


70- 


1 


BAKNI.N'OH 


Monongahela    Connecting 

\l        l/l  0/  Xorr'tihr  ll<       I    III. Si'     .10 


1,065,717 

-mm 

120.690 
__ll 
146,: 


New  Orleans  Great  Northern 

\l,    •.lit   III    Siitrtnllrl  .Inn       I    III    .\lir      .(() 

I  ■•.'!.  1020.  1921.  lOJO. 


.'JOl. 

62. 

06.707 
4.993 
106.914 

":i  ir,t ' 

■i,s' 

1....19 
2 


3.366.282 

613.642 

704.920 

44.524 

1.281.865 

2,>20.301 

"645,981 

125,690 

85 

520.206 

:(.m;.('7i 

247 
Clere  Cln  Chlo  ft  St  L   (loo  Psorla  ft  Baat) 

-Month  of  Xorember  Jan.  1  to  Xor.  :U)    - 


1921. 
S 

3,2,'«),105 
203,011 

3„544,6.56 

.564.. 500 

6.55,416 

51 .96S 

J^206.282 

2..5J9J08 

"osSTmS 

187.563 
2« 


1020. 
S 

3.006, .561 
221.979 


32.344 

1^1 
244 


1921. 

4,686,221 
1,101.541 

'6,392,387 

812.219 

1,713.2.50 

95,199 

2.208,812 


i9je 


At,\ 

II."  t 

162 

II  t.  'f 

IMl.  I03«. 

5,909.030  .52,172,808  .55,681,177 

1,.500.(H>7    15.H9K.743  17,022.8.58 

8.091.2.5(1   73.702.98-*  M  .4'J«.9fiO 

1,105.:<KS  io.2sr>.i(M  ii.oisaM 

1.706.095    17.3.53. «0(»  l.s.OUOOM 

106.924      1.162.262  1.148.419 

3..MU  8S5  .30.52H,I.5«  35  146  243 

H  61,765.5.50  I.               '      ■ 

II  097,4'M  I 
3.677  - 
ft,' 


f 


IndUaa   BArbcr   B«U 

\tnnlh  iif  Si>ir'i\ltri               Jiin     I   In  N,.r    .'(0  — 

1931.     ItaO.     1921,  loao. 

*            •            •  I 


"Xp. 

Tot  •■\i,    tu<{  otfa 
|l  f^oni  r«llrri»r]. 

|'«« 

I  »l  lectibla  rarranos . 
fat  ftT       ■    .   ,,  fte. 

iir  ft.         .7  r  'i  opar. 


!'i,     1  1  1 
1     II  .' 

506 
44  440 

.■'.1    '.  ;  : 

■.1  '  1 .  • . 
.;'.<.'.. 11 

IM  H1H 

'\'%u 


'41 
i/'i 


dm 


I  ".nan 


l.M       N   k  ,  ■' 

'">l    I.'.' 

III! 

1 

:i  1 

in  1 

;ioi 

175 

■      ■ 

10 


RAILWAY  EARNINGS 


[Vol.  114.. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . .  incl .  other  rev . 
Expenses — M  aint .  way 

Maint.  of  eqtiipm't. 

Traffic   expenses 

Transportation  exp- 

Tot  .exp .  ,incl  .oth . 
Net  from  railroad 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EAKNING8. 


Ereight  revenue 

Passenger   revenue 

Tot . .  incl .  other  rev . 

Bhroenses — Maint.  way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp_ 
Tot. exp., incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  milesof  r'd  oper. 


WARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

0ncollectible  revenue. 

Net  after  taxes.  &c. 


Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint  .way 

Maint.  of  equipm't- 

Traffic  expmses 

Transportation  exp. 

Tot  .exp .  .Incl  .otib . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  Jtc. 

Net  after  rents 

JkVer.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Taxes 

IJncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue.. 

Tot . ,  Incl .  other  rev . 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 


New  York  Central  Sys.  (Concl.) 

Kanawha  &  Mlchig-an 

-Afoiith  of  JSIoi'Kiiihv.r —  — Jan.  1  w  Nov.  30 — 
I92i.  1920.  1921.  1920. 

295,84.5        345,074     3,696.425     4,128,798 
52.289  61.958        647,071         616,948 


360,174 

63,704 

96,608 

4,060 

121,991 


626. .571 

96,310 

169,298 

6,019 

199,667 


297,464 


62,710 
30,509 


4,501,820 

795,055 

1,561,218 

42,778 

1.538,998 

486,388     4,059,050 
140,183 


4.9.39.305 
966,087 
1,796,521 
41, .558 
1,920,327 
4,885,616 


28,563 


442,770 
365,538 
1.801 


53,689 

351,973 

95 


3''.201 


111,620 


75,431 


-298.379 


Net  after  taxes.  &c. 

Net  after  rents 

Aver,  milesof  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  Incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  .Incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


63,956         193,802 
176  176 

Lake  Erie   & 

-Afoilh  of  JVo'cmbcr —  - 
1921.  1920. 

%  % 

660,913         968.484 
35,1.34  61,9.34 


451,709        644,339 
176  176 

Western 

— /«?!.  1  to  Nor.  30 — 

1921.  1920. 

S  % 

7,400,499     9,580,131 
597.142         750,335 


730,608 
122,115 
218,150 
17,372 
248,922 


1,084,232 

143,191 

343,807 

22,057 

411,391 


8,398,781 
1,426,207 
2,250,127 
205,032 
3,594,226 


10,948.295 

1.445,156 

3,613, .590 

182,061 

4,739,235 


636.612 


950.159     7,776,258   10,287,702 


93,996 

48,726 

16 


134,073 

53,738 

144 


45,254 


80,191 


42, 193  "^ 
738 


60,014 
738 


622,523 

545,635 

Cr  150 

77,038  ' 

—25,482 
738 


660,593 

582,404 

990 


77,199 


-123,202 
738 


Ulchl^an  Central 

—Month  of  Nori'inher Jan.  1  to  Nor.  30 — 

1921.  1920.  1921.  1930. 

S  S  S  $ 

4,016,082  5,087,371  42,166,494  51,440,834 
1,383,522  1,882,471  18,425,403  21,210,163 


5,964,073 

786,950 

1,002,073 

74,294 

2.306,196 


7,5.33,697 
1,166,803 
2,054,171 
128.083 
3,096,856 


67,054.847 
7,8.58,496 

13,392,900 
1,015,860 

26,387,482 


80,993,106 
11,455,524 
21,152,411 
976,345 
34,653,208 


4,376.598  6,694,991  51,127,239  71,0.33.402 


1,587,475 
615,000 

188 


838,706 

213,700 

1,214 


15,927,608 

2,949,234 

3,229 


9,959,704 

2,431,456 

8,844 


972.287    623.792  12.975,145  7,519,395 


896,831 
1,865 


267,698 
1,862 


12,867,472 
1,865 


4,390,140 
1,862 


Pittsbunrh  &  Lake  Erie 

— yfonth  of  Nnreniber — Jan.  1  lo  Nor.  30- 

1921.     1920.     1921.     1920. 

$  s  $  s 

1,748,712     3,709,254  17.131,813  26,203,588 
211,260        305,222     2,755,1.39     3.020,298 


2.045,705 

277.671 

574,900 

21,931 

746,804 


1,626,869 


358,836 

220.329 

31 


4,383,219 

547,652 

1,027,117 

21,974 

1,489,515 

J5, 162,631 

1,220,58§ 

269,710 


21.317.913 

3, ,543, 389 

6,668,740 

223,871 

8,276,409  

19,497,933  30,461,237 


32,136,129 

5,871,250 

11,399.870 

244,437 

12.184,808 


1.819,980 

2,414.328 

1.389 


1.674.892 

2,209.030 

554 


138,476        950,878    —595,737    —534,692 


325,404 
227 


1.179,414 
224 


1,747,467 
227 


1,917,899 
224 


Toledo  A  Ohio  Central 

-Month  of  November —  — Jan.  1  to  Nov.  30 

1931.  1920.  1921.  1920. 

$  S  $  S 

739,864  1,356,504  8,773.003  10,747,737 
63,794     81,747    829,721    799,749 


1,501,864 

175,540 

321,633 

11,638 

528,583 

609,617  1,068,418 
433,446 
43,561 
1 


837,888 

137,714 

76,803 

10,845 

354,879 


12,202.481 

1.749.878 

3,425,880 

117,894 

5,370.711 


228,271 

60,528 

Crl 


167,744 


183,491 
503 


389,884 
401  32^^ 
503 


10,001,841 
1,634,404 
2,316,011 
116,492 
3,895,137 
8.300,103 

"T,  7  01.7^ 
636,973 
1,845 
1,062,920    720,509 


10.968,449 


1.234.032 

463.492 

31 


1,330.322 

503 


1,181,958 
49! 


New  York  Chicago  &  St  Louis 

—Month  of  Norember —  — Jan.  \  lo  Nov.  30 
1921.  1920.  1921.  1920. 

S  S  $  S 

2.142.184  2,521.640  22,927,993  23,472,144 
101,305    114,477  1,320.004  1.193,869 


2.325,245 

275,708 

387,718 

59,121 

837,920 


J  ,619,821 
67,5;T24' 
229,040 
2,831 


443,553 
•160,210' 
574 


2,706,821 

284,021 

577,818 

50,208 

1,119,309 

2.106^014  ■ 

SooTiot 

186.000 

2 

414.805 
357.871 


24.785.612 

2.746,012 

4,823,423 

624,883 

9,817.374 

IS.OlS.lS't 

"^5.837.423 

1,591,793 

3,492 

4.242.138 

4,112.764 

571 


25.737,675 
3,055,283 

4,819,893 

515.00 
11.372,062 

2(1. (>_'(!.  IS9 

4,911.186 

1,428,000 

6,6.52 


3,476,534 

3,443,722 
.574 


New  York  Connecting 


— Month  of  N(n'rniber 


1921. 

$ 
243.921 
<M)15 

2.53.. 5:iS" 
8,426 
7.544 


19'20. 
S 

286.514 
10,721 

297.235 
11,942 
16.207 


-Jan.  1  to  Nov.  30- 


1921. 

$ 

2,9,53,799 

128,126 
3.081.925 

120.924 

156,533 


1920. 

$ 

1,363,778 
113,978 


1,477,7.56 
152.018 
170.711 


42,810 


66.982        563.767    .     610.537 


J0^9 

T93T2T7" 

37,743 

1.55,504' 

T04T5S6' 
19 


^5^95        863.295 
"      2,218,630 
409,762 


201,740 
30, .500 


^42J,57 
535,499 
335,2.57 


171,240     1,808,868 


200,242 


114,066 
19 


New  York  New  Haven  &  Hartford 

—Month  ol  Norrniber — fan.  1  to  Nor.  :-'.0  — 

1921.  1920.  1921.  1920. 

Hg  Q-  0-  a> 

5,152,380  5,415,005  48,936,868  50,880,978 
4,108,247  4,722,383  46,851,374  47,719.378 


1.182.237  —277.064 
19        19 


10,270,428  11,307,980  104505,819  113202,747 
1,028..397  1,947.743  16.143.455  19.123.245 
3,013,868  25,148.482  27,860,865 
65, .561    658.943    679.141 
5.780.840  .50..363.276  61.601.468 


2.162.936 
52.151 
4,199.408 
7,906.579' 


Pennsylvania  Sys — Eastern  Lintii 

and  PennsTlvania  Company  ' 

— yfonth  of  November Jan.  1  to  Nov.  Zn~^ 

1921.  1920.  1921.  1920.     ' 

29.552,415  42.477.109  .3046.58.466  348fi83,39ffl 

9,324.612  11,311,945  1188.55.850  122246,7« 
42.043,790  58.161.188  460692,105  516561,47? 

4.320,538     6,463. 2'i4  55.498,314  84.976.39ai 

1      -TOO     i?/>1       1   •■     /^t)/.     o.»r»     ,    ,  rt.-»,-.o     .1,^     i  ,^,.  rt/>«    -*■?! 


2,363,849 

360,396 

621 


11.347.924  97,987,400  115432,081 

8,518,419—2.229,334 

4,283,.532  4.093.2.53 

30.074     14.886 


34.092.731  51,097,285  30.5978.767 


—39.944 

472,2.53 

375 


2.002.832  —512,572  4,204,813—6,337,073 

1,524,730    —783,994        —8,498-11,283,346 
1.986  1,986  1,986  1,971 

New  York  Ontario  &  Western 

— Month  of  Norember —  — Jan.  1  toNo\  30- 


1921. 
S 

797,846 
114,493 


1920. 
5 

896.. 573 
145.346 


1921. 

$ 

8.069.894 

3,286,212 


1.079.482 

150,484 

265,964 

17,388 

479,357 


1,194,589  13,135,030 

144,256  2,122,871 

319,444  3,012,371 

15,631  161,685 

538.164  5,524,718 


941;470  1,045.996  11.167,405 


138.012 

35.500 

206 


1920. 
S 

7,287.148 
2.946.097 
12.015,141 
2,1,53.425 
3,143,610 
1.32.835 
5.884.432 

11.633. 897J 

381.244 

403,688 

2,614 


14S..593  1,967.625 

39.964  390.500 

7.448 , 

102.306         108,629  1,569,67]7      —25.058! 

103,872  1,276,053    —149,274 

569  569                569 


54,993 
669 


New  York  Susquehanna  &  West 


-Month  of  Norembcr- 


1921. 
% 

231.897 
59.432 

3.34,523" 

35,321 

.56.766 

3.106 

188,281 


1920. 

$ 

303,852 
66,972 

419,933 

126,4.55 

65,804 

3.044 

281,410 


-Jan.   1  to  Nor.  30  — 


1931. 

S 

2,704,454 

719,705 

3,931,019 

,585.201 

594,707 

40,994 

2,350,525 


1920. 
S 

2,951.994 
718.906 

4,173,272 

812,373 

866,201 

37,. 585 

3,085,860 


J9.3^7^4 
40.7.59' 
25,833 
26 


488.763  3,680.928  4.926,981 


68,830 
26,034 


250.091 

284.350 

541 


753,709 

255,298 

4,339 


14,900   —94,864   —34,800—1,013,346 


32,526 
135 


80,509 
135 


19.296  —943,356 
135       135 


Norfolk  &  Western 

— Month  of  Norember —  — Jan.  1  to  Nor.  30  — 
1921.  1920.  1921.  1920. 

s  s  s  $ 

5.950,244  7.703.288  61.291.146  66,874,543 
737,314    958,005  9,267,933  9,307,142 


6,939,600 

989,367 

1,598,188 

66,802 

2,174,707 


8.910,7.57  73, .541, 696  80,048,422 

958,828  10,749,431  11,8,59,198 

2,4.54,645  17,720,177  27,102,2.55 

62,464        782,075  694,283 

4,009,762  27,913,032  35.839,936 


4,978,633     7,697,745  59,005,451  77,449,019 


1,960,967 

400,000 

357 


1,213,012  14,536,245     2,599,403 

365,000     4,SL30,000     4,035,000 

267  5,387  9,995 


11,738.663  15,08fi.8()3  119903,819  166206,1 

410,179         438,204     4,910,389     4.787.80*: 
15.820,745  26,774,206  19.5489.237  267843,M| 

546S27.1TO: 


7,951,0.59 

1.668.501 

1,118 


7,066,903  64,7 13. .398-30. 265,' 

1,525,899  19,337.292  17,684 

1,145  32,963  60,1' 


6,281.440     5.539.8.59  45.343.143-48.010 
5.909.756"  4,040,063  37,995.964-53,906; 
7,323  7,259  7,323  7, 

Baltimore    Cheaapeake    ft    AtlanMa 

Month  of  Norrmt>rr Jan.  1  to  Nov.  30- 


1921 
$ 

08.827 
28. .552 


100.877 

11.139 

20.180 

1 ,435 

72.802 


1920. 
S 

108.1,33 
40.791 

152.716 

18. ,535 

22.3.55 

1,022 

125,349 


1921. 

S 

1,005,760 
4.57.068 
1.504.906  ■ 
138,9.54 
317.326 
18.421 
865,207 


1920. 

S 
971. J 
480.; 


1.539,372 

161,0| 

466.3S8 

15.066 

986,312 


109.047 


-8,170 


173.046  1,382.762 

—20,330  122,144 

45,600 

16 


-8,170 


-20.330 


76. .528 


—5.344 
87 


-20.195 

87 


-184.e 


90.055 

87 


-171.11 


CHnoianatl   Leban«a   A   Northera 

-.Month  of  Norember Jan.  1  to  Nov.  30- 


1931. 
S 

108.000 
7.226 


1.53,838 

18.820 

17.882 

1,115 

63,510 


1926. 
S 

130,298 
7,. 554 

142,031 

25,002 

21,925 

1,7.30 

79.004 


1»21. 

i 

919.800 
86.232 

1.127.383 

188.8,50 

290,158 

19,415 

709,328 


1939. 

S        .1 

1 ,046.26(i 

98.73;! 

1.219,535 
259,3«i 
261.001 

806'.9?fl 


103.849 

49,989' 
9,001 
8 


131.183     1.239.949 
-112,506 
95,638 
8 


10,84^' 
9.412 


40.980 


1.436 


-208.212 


40,871  6.479 

76  76 

Ckwtd   a*pM8 

-Month  of  November —  - 


261,181 
2.59,43« 


7J 


1931. 
S 

672,300 
1.55.742 


894.918 
96.328 

210.848 
13.513 

424,135 


1920. 
S 

•782,576 
195.178 

1,047.264  ■ 

116.601 

178.913 

11.697 

465.946 


201,889 
70 
ts   Indiana 

—Jan.  1  to  No-.  30— 

1931.  1930. 

S  S 

5.378.490     5.851.15' 
2.1,)7..5.36     2.310.75! 

8.958.30. 
1.196,781 
2,210,33] 
1.58,34 
4,965,38' 


8.137.4.58 
961.567 

1.949.528 
1.59.072 

4.427.386 


1,560,610        847.745  10,200,858— 1,445. .592| 


1,922,131 
2,232 


1,188,8,56  12,731,135 
2,198  2,225 


2,765,506 
2,200 


Norfolk  Southern 

-Month  of  November —  — Jan.  1  to  Nov. 


1031. 
S 

593,339 
120,138 


749,685 
93.831 

119.802 
20.. 574 

312,406 


1920. 

S 

441,523 

15i.tX)5 

632,421 

50,683 

80,7.50 

18.609 

.352.726 


1921. 

S 

5.438.448 
1.490.771 
7,375.949 
1.1.59.051 
1.132.902 
244.990 
3.3.55.874 


30- 


1920 

8 
4.739.452 

1  .857, .542 


7.119.727 
1.. 560. 245 
1.. 533. 1,54 
176.189 
3.9.54,013 


.576.247    535,749  6,2.52.973  7.. 582. 694 


173.438 

30.673 

95 


96.672 

26,000 

29 


l,122.97h 

3.55.422 

334 


—470.967 

225,416 

1 ,494 


142,670 


108,74!^' 
942 


70.643    767.220  —689.877 


79.115 
944 


6'24.776 
942 


-774.303 
926 


Northwestern  Pacific 


-Month  of  Norember- 


1921. 

$ 

384.30<> 
184.296 


6.50,106 
118,120 
110,499 
5,137 
261,846 


1920. 
8 

344.400 
201  ■4,30 

616,093  ■ 
148.310 
133,185 
6.215 
294.343 


— Ja  n . 
1921 
t 

4. 429. .589 
2.663.302 


1  to  Nov.   30- 
1020. 
S 

3,881,1.35 
2. 588.. 563 


8.040.270 
1,397.747 
1,093,764 
67,690 
3,076,152 


7,324,242 
1,395,2.55 
1,011,439 
09,8.52 
3.125,148 


.542.142    600.989  5.8.38.988  5.812.6,59 


108.264 

46.345 

21 


15.104 

30.446 

52 


2.201.282 

4'26.4.54 

972 


1 ,51 1  ,.583 

312,779 

1,302 


61,898   —15,394  1.773.8.56  1,197„502 


42,265 
.507 


—27.251 
53<) 


1.037.116 


1,073.795 
53 


Northern  Pacific 

—Month  of  Norember —   — I'l'i.  1  to  Nor.  30- 
1921.  1920.  1921.  1930 

8  8  8  8 

7,047 ,.390     7,7.58.060  63.500.792  74, .3,57. 633 
1,220.329     1.785.204   15. 834. .574   19,521,020 


8,919.928 
833.0.S3 

2.129,020 
126,091 

3,148,792 


1(1, 503, .530  87.037.216  103.9SI528 

1.10S,''.(14    13.080.435  20,019.38" 

3.8:w,299  19,782,494  23,394,163 

1 25 .198  1 .360 ,083  1 ,026  ,.563 

5.836.140  33.943.082  44.391.599 


J^6^2,657 _1J^41.027  72„56jV.299  93,182.426 

'2.3f7,27'l~=^77.49l'  14,-470:<iT7  T0,S02.102 

1,075.108     1,093,712  8.210.276     9. ,397,705 

801             3,184  14,271           16,723 


1.241.362—1.974.393     6.240.400     1 .387.674 


1.417.726 
6,667 


— 94ST7Y8 
6,6.55 


8,838,299 
6,657 


7.000T572 
6,65 


770,860 

124,05^" 
36.578 
820 

88.660" 

63.303  "^ 
575 


811.567     7.799.818     8.911,30 


235,697 

35.524 

49 


337,640 
408.215 

893 

200,124      —71,468 
—274,195 
575 


47,00i 
396.44J 
8 


185,040 
569 


— 349,52  f 
— 479,sij 


5« 


Long   Island  , 

-Month  of  November —  —Jan.  1  to  Nov.  30-  ' 


1921. 
8 

819.755 
1,159. .575 


1930. 

784.937 


1921. 

8 
(.632. .530 


1930. 

8 
6. .584.051 


1.106,302  16.872,903   14,848 


2.1.50.873  2,080,830  26.711.527 

266.928  307.981     3,080,6,57 

365,671  498,989     4,589,804 

16,901  19,889         204. ,502 

1,027.013  1.231.245  12.488.3.36 


.051 

B1  t 


23.865.81! 
3„50S.92^ 
5.011,58' 
204.88 

13.498.32 


1.748.1.57 


402.716 

86,436 

343 


2.145,426  21,243.428  23. 101  .Of 
"704:72, 


5,468,099 

1,395,073 

23.540 

315.937    —142.171     4.049,486 


-64.596 

77.411 

164 


233.752 
398 


-184.952 
398 


3,453,315 
398 


1.249.4C 
7.08 

—491,71 

868,2^ 
3S 


Maryland  Delaware  &  Virginia 

-Jan.  1  to  Nor.  30- 


— Month  of  November- 


1021. 

8 

66,781 
18,870 


88,573 

9,315 

16,493 

684 

73.135 


101,817 


-13,244 


1020. 

8 

81,767 
30,057 

114.941 

22.371 

10,705 

979 

91,757 

128,6,54 

— 13,7lS 


1921. 
8 

7.50.105 
375,990 

1,101.785 

120.000 

231.109 

15.1.52 

779,185 


1929. 
8 

752,1 
426' 
1.2.30i 
131.1 
391,? 
10.; 
873.1 


-17.604 
82 

Monongahela 

— Afonlh  of  Norember —  — Jan 


1921. 
8 

447.128 
33.831 


484,725 

22,951 

71,301 

1 ,572 

123.073 


2,56.199 


228, .526 
17,500 


1920. 

8 

476,034 
36,236 

519,749 

105,161 

58,839 

1,.579 

157.2.56 

.331.291 

188.4.5^' 
4.000 


1  to  X 
1921. 
8 
3.560.791 
.388., 306 


.Vr.  30-1 
1930.  V 

3,643.0  , 
319,8, 


211.026 

"1.50  47^ "^ 
106 


_1S4.4.58 
""9ST?o!>" 
106 


4.006.782 

762.808 

747.428 

19.407 

1.153,319 

2.771,82.) 

"17234,9.56 ' 

82.500 

Cr6 

1.1.52.4.50 

609.9.58 

106 


-3M 


Jan.,  1922.] 


RAILWAY  EARNINGS 


11 


EARNINGS. 

ght  revenue 

tent^er    revenue 

ot.,  incl.  othar  rev. 
euses — Maiiit.way 
laint.  of  eiiuipm't- 

ratric    expenses 

ransportation  exp. 
Tot.exp..incl.oth. 

froni  railroad 

es 

olle*!til)le  revenue. 

et  after  taxes.  &c. 

after  rents 

r.  miles  of  r'd  oper. 


EARNINGS. 

ght  revenue 

ieuger    revenue 

ot.   incl.  other  rev. 

— Maint.way 

of  eijiiipm't. 

; expenses 

ransportation  exp. 

Tot.exp..incl.otli. 

from  railroad 

es 

ollectible  revenue. 

et  after  taxes,  &c. 

after  rents 

r.  miles  of  r"doi)er. 


EARNINGS. 

ght  revenue 

ienger    revenue 

ot..  incl.  other  rev. 
enses — Maint.way 
aim.  of  equipm't. 

raffic   expenses 

ransportation  exp. 

Tot  .exp .  .Incl  .otb. 

from  railroad 

BS 

oUectible  revenue, 
et  after  taxes.  Ac. 

after  rents 

r.  m.iles  of  r'd  oper. 


EARNINGS. 

ght  revenue . 

•enger   revenue 

A.,  incl.  other  rev. 
enses — Maint.way 
aint.  of  equipm't. 

raffic   expenses 

ransportation  exp. 

Tot  .exp .  .incl  .otb. 

from  railroad 

» 

oUectible  revenue. 

et  after  taxes.  &c. 

after  rents 

r.  miles  of  r'd  oi>er. 


EARNINGS. 

Sbt  revenue 

«Dger    revenue 

ot..  Incl.  other  rev. 
Boaee — Maint.way 
Iftint.  of  equlpm'C. 

raffle  expenses 

raoiiportatton  exp. 

Tot. exp., Incl  .oth. 
from  railroad 


oUectible  revenue. 
M  after  taxes.  &c. 
•Iter  rents 

r.  miles  of  r'd  oper. 


BAKNINOS. 

|bt  revenue. 

wiRnr    revenue 

K..  loci,  other  rev. 
w*« — Vf»inl  way 

-     ■       '  :    n'l. 

«p. 

"Xp.  .Inr.l.otb. 
railroad 

'  I  hie  revenue. 
Bt  ^i«r  taxes,  tm. 

afl'T  rf.iitn. . 

',  mllmofr'd  opsr. 


BAKNINOS, 


ibtrfrvfiniifl.  . .... 

me>'r    rnvenun 

■  h»T  ri'V . 

■■int.  wny 
it. 

4. "XP. 

■xp.lnrl.oth. 
...•  rallrrtafi .... 


ill«irtlbl<i  rovmiiM. 
N  mtlmr  Ukxas,  Ac 

ttUr  rmatA 

'.  mllss  of  r'd  oper. 


Pennsylvania    System    {Co7icluded)\ 

New  York   Philadelphia  &  Norfolk 


1931. 

l2.i.non 
7l.6.'jti 

.529.990 
:i0.69>i 

1.57.277 
7,018 

362.960 


1920. 

.577.800 
103.104 

731. .581 

66.296 

183.091 

S.1S9 

375.873 


— Ju  >i 
1921 
4.220.700 
1.060.207 

5.776.641 

.53  8,. 531 

1 .680.395 

8  7,843 

3.666. 8S0 


1  lo  Xor.  80 — I 
1920. 
5,621.9681 
1.173.2631 

7.412, 857[ 
770.5341 

2,0.59.928; 
110.433 

4.391.844 


Philadelphia  &  Reading 

— ^ronth  1)1'  .\i>i(7nbcr ./nij.  1  to  Xc-.  30 — 

1921.  1920.  1921.  1920. 
S                     S                     $  $  I 
6.276.331     8,445,972  65„5.36,.590  69.602,363 
839,019     1.012.344     9..S94,679   10.378,089. 


583,019        675.180     6.267.807 


709.60; 


—.53.029 
19.319 


56.401 

22,4.55 

13 


—191.166 

226.089 

366 


-296.7.50 

262.791 

391 


—72.348 


33.933 


"17.621    —559.912 


-88,334 
122 


22.792 
121 


-895.539 
122 


706.529 
121 


7,393.366  9.835,510  78,099,043  S4.S26.9S9 

704,123  729.242     8.9.50.837   10.137,298 

1,846,092  2,336,210  21,130,360  23,927.976 

64,401  66. .593         645.728         641.411 

2.815.396  4.346,586  31.267.3.53  43,679,793 


5..564.837     7.679.062  63.791.992  80,613.502, 


1,828,529     2,1.56.448   14..307.051     4.213,487 

148,806         258.98C     2,085,852     2,293.670 

383  198  13.642  11.120 


1.679.340     1.897,270  12.207,557     1,908.697 


1,508,813 
1,127 


1,651,232  10,410, .538- 
1.1-26  1.126 


-1,067.888 
1,126 


Pittsburgh  Cincinnati  Chicago  &  St  Louis 

— yinnth  o''  Xarernber —  — -/an.  1  to  -Vi-r.  30 — 
1921.  1920.  1921.  1920. 

s  I  s  s 

6.480.600  8.630.399  .59.784.000  67.067.141 
1..53».347  1.N61.630  20.8^6.939  21.543.412 


1921. 
S 

115.476 
5.509 

122,231" 

20,616 

30,635 

1  ..345 

36,848 

7,0-'4.691  10.338.155  82. 722. 186106. .3.52. 4.58||    95.226" 


Pittsburgh  &  Shawmut. 

— yfonth  of  Xorember —  — Jan.  1  lo  Xor.  30 — 


1920. 
$ 

183.317 
6.128 


8.6S2.091  11.3*6.174  89,647.693100..586,945 

1.162. .564  1.123.696   12.015.954   15.721.029 

2.140.490  3.313.843  25. 637. .590  33,799,513 

106.1.53  110.160     1.326.197      1.151.466 

3.399.395  5.380.404  40.1.58.2C7  51.909.498 


1921. 
S 

1,103.164 
.59.606 

1.182.147 

258.653 

410.856 

19.176 

410,818 


191.220 

28.973 

46.675 

1.530 

61.718 

M6,202     1,175,381     1,439,468 


1920. 

s 

1.5.59.896 
57.924 

1,6.34,816 

334.056 

404.907 

16.670 

598,218 


Rutland 

— Alonth  of  Norembcr —  — Jnyi.  1  lo  Xor.  .30 — 
1921.     '        1920.  1921.  1926. 

s  s  s  s 

281.942    315.746  2.990.543  3.009.447 
112.375    143,205  1,437,374  1,492,587 


463,084 

91.215 

89.856 

8,249 

202.225 


560.195 
104.212 
144.102 
8.872 
298.377 


5.373.759 
1,071.989 
1,0&3.747 
95,671 
2,424.350 


5.448.356 
1.060.199 
1.506.676 
69.. 570 
2.8:^8.207 


405JS9 

"o7^9'5'' 
23.714 
2 


574.954  4.849.403  5.665.429 


-14,759 
19,799 


524.356 

263.333 

102 


—217,073 

242,646 

46 


33,779 

44.612 
415 


-34.558    260.920  — 459.765 


1,543 
415 


392,641 
415 


-249,417 
415 


St  Louis  &  San  Francisco  System 

St  LouiB-San  Francisco 

— Month  of  XoKrrbcr —  — Inn.  1  to  Xor .  .JO — 


1921. 
4,710.511 
1.498.309 


19«). 


1.597.400 
784.107 
573 
812.720" 


1.04S.019 
372.407 


6. 925. .507— 5.765.513 

4, .580. 268     4.106.2.54 

1.343  5.421 


675.612     2.343.896—9.877.188 


660.222 
2  406 


402.407 
2,383 


Toledo    Peoria 

-^fonth  of  XorembT —  - 


1921. 

S 

60.682 
46.-5.59 

11 8. .525" 

37. .574 

38.. 337 

2.960 

49  .562 

1.35.927  " 


1020. 

S 

108.000 
53.632 


-373.011—11687  590 
2.406  2.383 

ft    Western 

Jfin  .  1  lo  Xor.  30 — 


179.423 

39.485 

.56.915 

2.8.58 

113.8.59 


1921. 

S 

892. .368 
51 9. .3.54 

..52S.976 
352. .535 
461.442 
33.660 
8.58.716 


27.005 
1.602 


45,018 
191 


6,766 
10,823 


25.403 


44,824 


,057 


195,348 
8.685 

186.663 


36.9.57 
102 


81.348 
103 


216.066 
102 


588.510 
103 


192S. 

S 

1.197.398 
.569.842 

1.931.614 

;?40.157; 

.5-17.3311 

31.031, 

1.113.542 


Pittsburgh  &  West  Virginia 

-^fonth  of  Xorember —  — !nn.  I  lo  Xor.  30 — ' 
1921.  1920. 

S  S 

149.478        229.838 
10.973  13.2.53 


221.076     1.795,135     2,120.504 


—17.402 
10.000 


—41 .6.53 
8.. 500 


—266.1.59 
110.115 


—  188.890 
93.500 


192.637 
37..3:« 

206.902 

1 .393 

.53.370 


281.240 

73.731 

42.740 

1.408 

100.307 


1921.  1930 

$  S 

1.370. .581  1,962.452 

131.226  115.094 

2.3.35.878 

751.915 

.588.996; 

23.913 

878.324! 


-27.402      —50.1.53    —376.274 


28.825 
247 


=  ^=_       -282.390 

-33.361    —359.041    — 121.7o3 

247  247  247 

West   Jersey  A  Seashore 

-\I(»ith  of  Xorember —  — Jan.  1  to  Xor.  30 — 

1921. 
S 

367.417 

380.202 

802.  Wi5" 

14H.212 

186.6.58 
13.9.50 

465.896 

852  0-J9 
--49.384 


1020. 

S 

.544,996 
424,.588 


1031. 

$ 

3,608,218 
7,774.944 


1920 

S 

4. 2 11. .309 
r.  889, 371 


1.0.54,011 

178,925 

2.38.728 

13.012 

.591.241 


12.205.974   13.046..>18 
1.841.421      2.814.6S3 


317.2.56 
— 124.6T9" 
23.236 


240.810 


40.4.30 

13.262 

66 


1 ,8.50.822 
.530.265 

1.107.489 

21.094 

632.185 

2.562.999 

—  712.177 

226.8.50 

886 


2.474.292 


—157.529" 
63 


27.102    —939.913 


27.273 
63 


—930. 


^50 
63 


—138.414 

146.762' 

1.757 

--286^933 

—225.6.53 

63 


Pittsburgh  Shawmut  &  Northern 

AforUh  of  Xorember —  — /an.  1  lo  Xor.  AO — 


1921. 

S 

84.904 
7.1.54 


2,285.211 

1.54.027 

6.098.927 


2.827.735; 

131.002 

6.813.273 


1.063.9j[3  10.772.964  13.0.50.680 
1.902 


26 


53 


1.433.010 
705,3.52 
366 


,132 
557 ,76,5 
423 


—  49.410 

-  57.860 

3.59 


^9,9.55 

—20,981 
361 


727^292    —.562. .320, 

514. .380 
3.59 


—921 .695 
.361 


Peoria  &  Pekin  Union 


\lonlh  of  Xorember  — 


1921. 
$ 

9.967 
\JXi 

I4S.082" 

.3-1.099 

.54. 500 

.56 

48.836 

144.703' 

3.379 

14.000 

1 .275 


1920. 
S 

.32..344 
3.7.58 

197.809 

:i9..59l 

37.277 

40 

103.748 

187  J  HO 

10.629 
9.500 


Ja  '1 .  1  lo  .\or .  :jo — 


1921. 

1.54.268 
22.296 

1.. 54  7. 509 

222.969 

374. .565 

1.161 

781. 506 

I  .i.'.H  i.-,;i 


H(».O.Vi 

151.001 
10.201 


1920. 

318.902' 

45.201) 

I..5m».92M 

243.103 

4.58.729 

4.233 

1.040..199 

1  .S0s.7<il 

—  29H.K.<«, 

104..500 


94.600 
26.120 
28.3.52 
1.188 
40.667 


1920. 

S 

141.428 

7,5.5.5 

1.50.8H3 

45.708 

65.063 

2.082 

70,171 


1921.  1920 

S  S 

980.863  1,333. .538 

77. .526  72.4.54 


1.085.618 

313.288 

■443.557 

16.. 3.58 

494.132 


1.4:^5.648 

:i66.9:-!8 

637.618 

19,388 

710,008 


101.7.39 

—7.1.39° 
2.251 


195.041      1.. 349. 0.52 


1.58 
1.907 


—263.434 
24.739 


J^.824^007 

'^:i88,.3.54 

20.887 

517 


—9. 390 


-46.065    —288.173    —409.763 


— 9.0K5 
210 


-15..'<95 
209 


-169.251 

210 


-50.313 
209 


Port  Reading 

— Month  of  Xorember —   — /an.  I  lo  .\'or .  30 — 
1921.  1920.  1931.  1920. 

S  t  %  t 

125.903  77.184     1.500.212     1.270.836 


—11.896 

tl^' 

19 


1.129      — 72.H6    —^103.336 

19  19  19 


Perkiomen 

■Month  of  Xorrrnber-—        Jan. 


19 


V- 

109.3:<7 
7  .5.W 

7    16H 

;  Hi« 

lo; 


■>z 


1920. 

S 

10-1.223 
9.169 


119.220 

M.732 

.5.337 

12 

4.5.621 

60,Wja 
3 


1921 

S 

I.02l.4:i9 

107.930 

1.17fl.41H 

112.125 

44.713 

H.M 

44.5.168 


1  lo  Xor  so- 
me. 

»6H.K.5fi 

I'.'f)  «•.■•• 


173  689 
16.462 
10.707 
230 
60.522 
s'i.:i7l 

84.318 
13.4S4 


1.36.621 

I3.42S 

7. .307 

18 

97.310 

I  Ih;472" 

18,149 

11.591 


2.073.488 

249.288 

92.173 

1 .465 

^58^.507 

1.119.922 
9.53.. 566 
152.839 


70.834 

21 


6.658 

21 


800.727 

21 


1.680.161 

197.051 

124.2.57 

200 

1.0-18^408 

I, .'186. 877 

293.284 

95.917 

197T367 

.3<m.034 
21 


6.731.067 

985.805 

1.182.569 

94.208 

2.404,059 


1921  1930 

6.108,4.39  51.849,707  .57..572.169 
1.908.507   18.934.757  22.940.700 

75.694.284  85.430.268 
9.060.699  14..877.S04 


8.518.7.33 
1.222.666 

1.613,612   13.998.691 
79.969        918.678 


19..543.943 

■74.035 

3.416.309  29.122.768  35. .330. 426 


4.832.169     6.544.582  55.153.947  72.947.228 


1.898.898 

392.211 

4,499 


1,974,151 

257,043 

1.770 


20.510,337 

3,379,2,38 

32f882 


12.48:5.040 

2.751.128 

12.957 


1.502.188     1.715.338  17.128.217     9.718.955 


1.377.096 
4.760 


1.570.804 
4.757 


16.726.394 
4.760 


8.392.811 
4.757 


Fort  Worth  &  Bio  Grande 


-yfonth  of  Xorember — 
1921.  1920. 

5  « 

123.662         118.319 

30.344  65.687 

195.840 

120.. 3.34 

40.293 

3.136 

109.. 536 


168.060 

47.974 

24. .345 

3,032 

62,107 


— '«".  1  /, 

1921. 
■S 
1.041.718 

438.607 

1.618.889 

418.860 

282.110 

34,210 

835.802 


I  Xor.  30— 
1920. 

% 
945.097 
720.233 

1.799,392 

1.011,014 

356.419 

25.480 

1.034.937 


143.204        278.538     1.642,449     2.505.021 


24.856" 
3.624 


-82.698 

3,950 

61 


—23.560 

39.815 

383 


—705.629 

42,459 

14.'i 


21.232 


-86.709      —63.758    —748.231 


14.394 
235 


100.829 ' 
235 


-190.349 
235 


—980.242 
235 


St  Louis  San  Pranelsco  A  Texsu 


— \tonth  of  Xorember- 


1921. 

S 

137.163 
12.215 


1.56.288 

58.103 

21.6.54 

3.769 

.59.0-49 


149.494 


67794 

1.990 

107 


1929. 

S 

156.949 
22.884 

192.012 

73.412 

37. .532 

3.090 

116.212 

2.37.  L45 

1.3S' 
1.880 
3 


4.697 
—  19.699 
1.34 


.016 

=85jf4' 
1.34 


— Jan 

1921 
$ 
1.523.980 

188.118 
1.772.281 

4. '19., 599 

318,123 
37. .365 

844.305 

IJ\4A37  ^ 

57.84^"^  426.6.37 

20.993  20.680 

Sa3  4.176 

1:451.493 

-815.085 

1.34 


1  to  .V..r.  30  — 
1920. 
S 
1.325.780 
2 17.  .5.30 

1.6.35.940 

.565.881 

.349.8,51 

24.667 

1.047.294 

2. 062. .577 


^5.9.58 

-284 .9°a3 " 
134 


St  Louis  Transfer 

AfinUh  of  .Xorember —        Jan.  1  to  Xor    30^ 
1921.  1920.  1921.  1920. 

«  S  S  $ 


I 


46.5 


1,083        610.640        632.490 
-•■'.»  29,696 


41 


Pare  Marquette 

Stonlh  of  S'orrmhrr    -         Jnn .   I  («  .V/»r .  .'JO 
1921.  1920.  1921.  1970 


Quincy  Omaha 

-Month  of  .S'orrmhrr  — 
1921.  1920. 

t  t 

8.3.709  H7.fl.5« 

LTf  .','!!  29  ('12 


HI  I 

m  i.r.  • 


17 

:to7 

4 

1  .'.11 

.':.-» 

&  Kansas  City 

Jon.  I  lo  Xor.  :\0 — 

1921.  1020. 

«  % 

H2H  255  H24.fXi9 

JVC,  -116  287.902 

■  I  1.240  770 

.4  Um.4S2 

I'M  "SI  2'..«».»l.55 

10  6.51  6.7h:i 

(.    ,S    Sll.t  .11      1(1 


II  (172 


77,431 

1 1 .605 

3.828 

10.} 

:J0,781 


117,7,53 

12,.367 

8,764 

205 

44 ,089 


1 .030,425 

108.074 

40.427 

2.248 
.388.249 


48.496 

ift.ftSfc' 

770 
CM 

28.166" 


67.645 

TOR" 
1.964 


18   I  I  1 


I.263.a3<i 

107.742 

I46„367 

2,290 

647,340 


660.840        933.761 
"  —  4,944 


6.096 
182 


4  63,. 30 

I  OH, 75 


324,344 

24IT7TB 

t.  t.  (,  fl 

St  Louis  Southwestern  System 

8t   Louis     Southwestern 

-  y'onth  I'f  .\)n  rtnbrr 

1921 
l.4l''.075 
1.57,2<I5 

1.6,54.242 

148.761 

148,724 

43.741 

:i'is.ii..' 


19X0 

1.714.109 

195.873 


44.793 
401 

1           IK  1.4  27 

1                  '.'3  5 

1 ,982 

512 

285 

H.35 

352 

323 

40 

890 

11,0 

1  1  ' 

i-io 

■tr,7 

Jo 

toil 

13.5'29.603 
1. 6(10, 580 

1 5.847.634 

1,H8H,H70 

2.3,53,161 

.507.073 


I  '"  .Yor    30— 

losn. 

16.411.014 
2.141,219 

I9.47«.a-10 

2.8,85,488 

3,28(1. 1, Vl 

4.S|.|;J7 


'i(,S 


■  ...-.  Ill  1 

743.720 

'.•  I -25 


II 

<M..S 


ri  '"-Ml    MvH 

7.59. 1. •«» 

2i»a 

6.227.437 

•I  407.490 

5m3 


Richmond  Fradericksb.  A  Potomac, 

Month  ot  Sot rmhrr  Jnn     1  lo  \n,    ;jo      i| 

lfl?1.  11»W.  1«>?I  1030        ' 

■  t  ^  ^ 


..7f, 

177 

it,  h 

41 

1,1 
1  1.' 

194 

W'lK 

i.4«7.ni2 

St  Louis   Southwestern  R7  of  Texas 
Month  III  \iirrmhrr  -        Jan    |  t„  \nr    -in  — 
10?  I  10?0.  1W..I.  1020. 

*  •  «  f 

■<       ino«:i3    5.446  I  m    •i,i.',7.Mnv» 


i.iii 


m.iAei 


i.iM 


O 

I 


117 


.11.3.10       .litr.inA 

t  ni 


M2^\         24,001 


It; 


117 


1 1 /I I 


Mil 


1  HI   I  I'l 

1,1, (Mm 

,'0 


miy 


.o/.iiii     J.(i7.'.  i'.u 
264  OAH         2 1 1. 547 

I    INIV  M>- 


l«(T7 


M07 


12 


RAILWAY  EARNINGS 


[Vol.  114. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. ,  Incl  other  rev . 
Bzpensee — Maint  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  erp. 

Tot . exp  .incl. oth. 
Net  from  railroad 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'doper. 


EARNINGS. 

Preight  revenue 

Passenger  revenue — 

Tot.,  Incl  other  rev. 
Bxpensee — Mainv  way 

Maint.  of  equlpm't. 

Traffic  expensaa 

Tr&oaportation  axp. 
Tot  erp  .Incl  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 


Net  after  rents 

Aver .  milea  of  r'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger   reveaue 

Tot  .  Incl  otfaorrev. 
Expenses — Maint  wa^ 

Maint  of  oquipw't. 

Traffic  expenses  — 

TransportatioB  emip. 

Tot.exp  .lad  eMi. 

Net  tTOBa  raiiroail 

Taxes 

UncoUectibla  revenue. 

Net  after  taxes.  *c. 

Net  after  rants 

Aver,  miles  of  r'd  e^er. 


EARNINGS 

Preight  revenue 

Passenger   revenue 

Tot . ,  Incl  other  rev . 
Expenses — Maint  way 

Maint  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot  exp  .Ind  otla. 

Net  from  railroad 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r"d  oper. 


EARNINGS. 

Preight  revenue 

Passenger   revenue 

Tot  .  Inal  other  rev. 
Expanses — Maint  way 

Maint  of  equlpoi't. 

Traffic  expenses  — 

Tranaportatien  asp. 

Tot  eq?.  Incl  otta. 

Net  from  railroad 

Uneollectibia  revenue. 

Net  after  taxes,  Ae. 

Net  after  rents 

Aver .  miles  of  r  'd  oper . 


EARNINGS. 

Preight  revenue 

Passenger  revenue 

Tot . ,  Incl .  other  rev . 
Expenses — Malat .  way 

Maint  of  equlpm't. 

Traffic  expenses 

Transportatl*D  axp. 
Tot.axp.lncl.otta. 

Nat  from  railroad . 

Taxes 

0ncoUectible  raveoue. 

Nat  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'doper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl  other  rev. 
Expenses — M  at  nt .  way 

Maint.  of  efiuipm't. 

Traffic  exi>onse8 

Transportation  oxp. 
Tot  exp  .incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  roots 

Aver,  miles  of  r'doper. 


San  Antonio  & 

—Month  of  November — 
1921.  1920. 

S  $ 

43.5.124        470,219 
67,829         119.787 


Arkansas  Pass 

— Jan.  1  lo  Now  30- 

1921.  1920. 

S  S 

4.529.980     3.746. .533 
971.689     1,315,110 


535.128  623,605 

91,524  124,747 

108,714  131,253 

9,450  8,897 

218,461  286,827 


5,841,391  5,484,325 

1,207,389  1,263,627 

1,209,154  1,248,674 

111,527  91,217 

2,717,098  2,724,940 


449,781    577,676  5.501,926  5,. 562, 039 


85,347 

13,937 

203 


45,929 

8,702 

Cr2 


339,465   —77,714 

148,127    147,386 

3,157     2,073 


_71,207     37,229_  188.181  —227,173 

"~  67,916    23,842  ■"  183,784  —129,433 
738       736       738       736 

San  Antonio  Uvalde  &  Oulf 

-Month  of  November Jan.  1  to  Nov.  30 — 

1921.  1929,  1921.  1926. 

S  $  •  S 

47,392  ,53,602         704,345        832,9.56 

17,829  36,2,50        263.274        443,171 


71,686 
26,776 
24,381 
2,351 
24,740 


99,034 
26,302 
32,316 
2,750 
,58.991 


1,088,564 

177,293 

185,401 

33,664 

408.218 


1,365,361 

404,535 

307,489 

27,841 

804,155 


84,047 


128,565 


875,514     1,614,191 


-12,361 

2,814 

1 


—29,531 

7,466 

42 


213,050 

30,5,56 

806 


—248,827 

32,033 

417 


-15,176      —37,039         181,688    -281.277 


-25.850 
317 


— 48,039 
317 


62,645 
317 


—403, .576 
317 


Seaboard 

— Month  of  Novpmber— 

1921.  1920. 

«  S 

2,604,999     2,916,956 

686,761    964.771 


3,608,176  4,277,095 

275,761  433,277 

664,729  695,234 

106,347  110,206 

1,619.344  2.028.225 


Air  lane 

.  — Jan.   1  to  Nov.  30 — 

1931.      1920. 

S         $ 

26,754,436  29.653,733 
8.811.906  9.7.56.761 

39.143.7.53 

4,455,625 

7,344,968 

1,320,529 
18,918,132 


44,705 
7,791 

10,809 
1,1.52 

22.9.32 


786, 
973 


.921 
,.588 
!.212 

2,827.398  3,447,648  34,029,021  44.943.335 

829,447  5.114.732  —237.549 

120,000  1,650,000  1,560,000 

510     18.069     7.37.3 

629.951    708,937  3,446.66,3 — 1,804.922 


780,778 
150,000 

827 


434,434 
3,563 


627,784 
3.563 


1,785,617- 
3.. 5  63 


-3. .382 
3 


.863 
.563 


Southern  Railway  System 

Southern     Railway 

— Month  01'  Nortmbcr Jan.  1  to  Nov.  30 — 

1921.  1920.  1921.  1920. 

7,9,59.317     8.704,944  78,783,684  91,630,378 
2.352.738     2,991,078  29,437,278  ,33.745,842 


11,1.59.256  12,683.820 

1,451, .598  2,279.950 

1,855,856  2,630,4.59 

191,312    200.803 

4,335,624  6,157,659 


118210,892 
17,961,210 
21,797,408 
2,356,399 
51.381.087 


139284,959 
19,713.890 
26,990.322 
1,932„567 
63,487,490 


8.238,508  11,746,899  98,208.829  117154.528: 


22,130,431 

4,646,793' 

29,009: 

2,519,7,57    522":3ri  15,80,815  17.4.54.629; 


2,920,748    936,921 

397,739    414,485 

3,252       125 


20,002, ,)63 

4,125,135 

65.113 


2,366.608 
6,971 


368,037 
0.971 


12,165.834 
6.971 


14. ,538, 7131 
6,973' 


Alabama  Oreat  Southern 

-Month  of  November Jan.  1  lo  Nov.  30 

1931.  1920.  1921.  1920. 

<  S  $  » 

666, .566         794.9.34     6.321  „535     7,522,947 
146,892         203,787     1,868,461     2.270,4.54 


859.561 
92.626 

180,481 

27,798 

421,487 


1,061,608 

150,562 

252,015 

24,510 

523,148 


8,713,292 
1,222,310 
1,793,871 
249,179 
4,104,023 


10  ,,543, 792 

1,273.797 

2.297,670 

209.923 

4,128,731 


758,936 


984,670     7.721,241     8,262.337 


100,625 

26,683 

37 


76,938 

64,071 

25 


992,051 

291,4,56 

2,333 


2,281,455 

474,463 

1,044 


73,905 


12,842         698,262     1,805.948 


62,689 
313 

Cincinnati 

— Month  of 

1921. 

S 

1,062,998 

259,324 


30,226 
313 


717,394 
313 


1,969,628 
313 


New   Orleans  & 

November —  — Jan. 

1920.  1921 

$  $ 

1,397,819  11,648,. 

401,337     3,229. 


Texas 

1  to  N 


Pacific 

ov.  30— 
1920. 
S 

,909,391 
,893,117 


572  13 

405  3 

032  19 

813  2 

366  4 
829 

015  6 

1,267,272     1,636,661    13,700,722  14,943,9.50 


1,393,571 

187,147 

420,864 

37,477 

563,804 


1,905, .562   15.804. 

2.50,642     2,191,8 

552,1,50     3,978," 

32,736        332, 

745,875     6,621,C 


,116,832 
,185,908 
,916,9,59 
295,799 
,985,178 


126,299 

63,290 

81 


268,901 

190,481 

118 


62,928 

101,164' 
338 


78,302 
143,248' 
338 


2,103,310 

575,050 

3,474 

1, .524 ,786" 

1,709,9,53 

338 


4,172,882 

954,901 

1,379 


_3, 216,602 
3,892,689 
338 


Georgia  Southern  &    Florida 

-Month  of  November —  — Tan.  1  lo  Nov.  30- 

1921.  1920.  1921.  1920. 

$  $  $  S 

262,456    286,340  2,811,631   2.981,185 
82,311    116,936    919.218  1.376.221 


381.349 

77.051 

74,805 

8,014 

193,104 

366,680" 


14,661) 

17.082 

8 


462,783 

112,919 

139,267 

8,072 

289,089 

■567.878 

— 105  09S' 

22.086 

23 


4.122.626 

884.035 

857,628 

101,978 
2,320.151 
4.313.307  4.911^05 

"=^37:3.53 

220.141 

1 .675 


4.867.6.52 

843.297 

1,204,345 

86,5,57 

2,609..341 


— 190.681 

188.436 

139 


-2,421 


-127,204  —379,2,56  — 265,169 


-32,020 
402 


—149,0,50 
402 


-619,718 
402 


-270,891 
402 


Southern  Railway  System  (Concl) 

New  Orleans    &  Northeastern  BB 

— Month  of  November Jan.  1  to  Nov.  30 — 

1921.  1920.  1921.  1920. 

383,809         ,508,348     4,327,610     5,119.3.59 
73,660         103,851         974,257     1,198,376 


503,498 
89,069 
98,637 
13,808 

271,942 


676,388     5,831,588     7,066,688 


117,748 

149,951 

13,813 

300,428 


972,210 
1,166,582 

138,820 
2,927,856 


1,173,713 

1,436,985 

121,287 

2,950,448 


498,165 


607,732     5,448,613     5,938.733 


5,333 

60,447 

2,455 


68,656 

41,618 

30 


— 57„569 


27.008 


382,975 
524,903 

7,858 

-149.786        662.911 


1,127,955 

464,564 

480 


-65,267 
207 


9,755 
207 


-300,579 

207 


677,299 
207 


Northern 

-Month  of  November — 
1931.  1920. 

s  s 

67,465    113,418 
11,736     16,676 

81,446         132  ,,542' 

Cr  24,493  29,113 

5,199  6,770 

1,705  1,848 

42,633  60,624 

101,902  ■ 


Alabama 

— Jan.  1  to  Nov.  .30 — 
1921.  1920. 

S  S 

641,2.53      1,150,428 
140,201         173,845 


28,259 


53,187 

4,751 

4 


30,647) 

5,169 

6 


809,778 
161,748 

44,618 

21,737 
404,024  

671,063   1,143.343 


1,382,664 

351,081 

82,865 

18,336 

6.57,900 


48,432 


25.465 


138,715 

39,803 

331 

98„581 


239,321 
51,748 

58 

187,515 


33,290    —7,410 
110       110 


—43.402   —84,389 
110       110 


Southern  Pacific  System 

Southern     Pacific 

—Month  of  November /an.  1  lo  No^:.  30  — 

1931.  l«Xe.  1921.  imo. 

9.924.793   11,926.227  114146,513  115736,882 
3.201,387     4.804,742  44. ,585,806  49.980,082 


14,698,065  1^.345,422 

2,373,124  2.,341,1.55 

2,415,230  3,814,156 

184,916    197,641 

5,2.59,765     7,088,234 


176749,357 
25.022.751 
29,133„5,58 
2,348,968 
64,3.54.648 


184745,8.56 
27,992,462 
37,281,148 
1.997,164 
73,.563.9I5 


10.084,6.50    14,266,275  129"33.0.53  149648,070 


3,813,415     4,079,147 

1,554,690         916,860 

10.4,50  965 


47,71  6,.304 

11,866,772 

43,273 


35,097,786 

10,572,0,56 

,53,164 


2,248,275     3,161,322  35,806,2,59  24,472,-566 


2,021.921      2.906.766 
7,110  7,118 


Arixona 

November — 

I92». 

S 

318,803 
62.322 


-Month  of 
1921. 

S 

147,721 

25,131 

193,871' 

32,451 

29,8.56 

3.649 

76,685 


to 


425,617 

63,257 

49,91? 

4.085 

123.364 


33,471,700 
7,110 

Eastern 

■  — Jan.  1 
1931. 

t 

1,915.344 

386.817 

2. .508. 8.50 

467.4.59 

439,929 

40,188 

944,9,55 


23,443,004 
7,100 


Nov.  30— 

1030 
S 
2,862,409 

609,117 

3,795,271 

843,989 

535,665 

39,046 

1,283, .572 


163.817 


271.667      2.1.57.384      2. 987. .509 


30.0.54 

24.470 

Cr79 


1.53.9.50 

29,398 

10 


5,663 


124,542 


—2,046 
382 


107,5,58 
3  S3 


351 .466 

247,6.84 

2,400 

101.382 

—5.153 
382 


8)7,672 

328,176 

1,780 


477,716 


351,476 
380 


Atlantic  Steamship   Lines 

— Month  of  November Jan.  1  to  Not 

1931.  1920. 
f  f 

948.592  965,095 
51,185    55,467 


30— 
1921.      1930. 
S         9 

8,606,413  5,672,623 
648,713    411,352 


1,0,57,650  1,062,175 

13,447     10,337 

290,0,55    146,7,57 

16,465     16,771 

603,359    750,077 

947,316   J52,129 

110:04^ 

11,523 

87 


iio;334" 

11,364 


9,769 
162, 

2,401, 
188, 

6,121, 

9,181^ 
587: 
130 


98.370 


98,436 


98,3/0    104,076 


J56 
347: 


.6.54  6.365,941 

0.50  123.465 

682  3,171,110 

.300  1,59,223 

502  7,336,435 

873   11.102,524 

681- 

172 

705 

804—4.861^442 

111—4,825.671 


-4. 736.. 583 

123.772 

1.087 


Oalveston  Hanisburgr 

— Month  of  N'ovember —     - 
1921.  1920. 

S  $ 

1.614,496     2,094,062   16 
355,074         477,641     4 


A  San  Antonio 

-Jan.  1  lo  Nor.  30 — 
1921.  1920. 

S  S 

.74^.080  17.668.448 
.867.177     5.286.673 


2,089.180  2.767.270  23 

435,300  891, .399  4 

489.299  8.39,479  4 

.32,404  39,269 

792,386  1,073,241  8 


123,085  24,7,52,216 
,465.015  5..544..3.55 
787.997  6,617.169 
490.413         419.0.34 

961.740     9.608,556 

1.841,108     2.947.314   19.718.694  23,261.00 


248,072    —180.044 

40,886  64,814 

431  1,990 


3,404,391 

462,411 

8,498 


1.491.209 

846.747 

26,609 


617.853 


206^55    -^J46j48  ^^33^82 

158,43'4    — 441,8M     2,032,9,33    —658:,5,52 
1,380  1,381  1,380  1,.383 

Houston    &    Texas    Central 

—lifonlh  of  NoreniKer —  — !an.  1  to  Nor.  30 — 

1921.      1920.      1921.      1920 

%  %  %  i 

1.132.165    903.6,80  9.478,278  7,2.35.0.56 

346.670    274.099  2.876.038  2.783..396 


l.,571.6.53  1.249.101 

.309. .532  310.795 

227,725  320.121 

21.577  21.7,57 

551,697  522.287 


13.067  „576 

3.219,875 

2,014.446 

2.34,917 

4,836,670 


10.925 

2.821 

2,. 5.33, 

185 

4.817, 


1,140433 
""431,220' 
41.676 
167 


1,207,440  10,672,068  10,6" 


41,661 

51, .381 

.590 


,940 
,7,53 
„599 
,588 
938 
,227f1 


389,377 

"^ItSoV 

932 


2,395  „508 

391,895 

2,371 

—10,310     2.001^42 

1.452,6.50 

932 


248 

557. 

10, 


—66.8°^' 
915 


714 
930 
428 
6JW 

862 
•899 


Southern  Pacific  System  (Concl 

Houston  East  &  West  Texas 


-y.fontli  of  No  ember- 


1921. 

216,509 

40,415 


272,689 

62,8,58 

36,878 

3,144 

109,714 


1920 

210,076 
65,054 

299.896 

144,940 

66,820 

3,. 509 

160.566 


-Jan 

\m\ 

2.085,688 
521,481 


2,745,297 

692.254 

361,592 

.38.086 

1,117,638 


1  to  Nov.  .30. 

1920. 

1,962,12 

626,42 

2.795,19 

1,034,14 

504,66 

39.74 

1.354.21 


^19^659 

53,030'^ 
12,135 
7 


383,525     2,287.631     2.013.9( 


-83.629 

7,786 

462 


40.885      —91 .877  ^ 
17.88^    —114,941 
191  190 

Louisiana 

^fonth  of  November — 


1921. 
S 

232.712 
82.347 

337.941" 

61.713 

77.180 

9.317 

119.5.50 

289.683" 


1930. 
S 

366.791 
111,135 

510,180 
91,844 

106,013 
12,385 

146,419 

379,087 


457,666 

57,767 

1,635 

398,264 

230,648 
191 

Western 

— Jan.  1  to 
1921. 
% 
2.779,673 
1,036,279 
4,055,487 
615,021 
826,9,39 
121,335 
1,277,019 

3,073,952 


-218.7i 

96.22 

4,37 


—319,31 


48,258 
31,140 

17,118' 


4,431 
207 


131,093 

29,090 

232 

101,771 

84,626' 
207 


Morgan's  Louisiana 

-Montli  of  November —  — 
1921.  1920.  1921. 

%  %  i 

645.118         709.680     5.773.499 
142.7.36         181.147     1.793.905 


Nov.  30- 

1920. 

* 

3,370.88 

1.237.3t 

4,944,6ii 

1,194,6;J 

965.14 

91. Of! 

1,372.44! 

j. 827.111 

lTi7:5tj 

386.3; 

aaji 

728.01 

663,8( 
2( 

&  Texas  RB      ; 

Jan.  1  lo  N>".  ,30-i 


981., 5.35 
297,917 

1A53 

682.465 
639,579 
207 


843,685  949,097  8,103,837 

183,563  233.632  1,874,533 

212,331  218,5.38  1.792.632 

14.776  19.003  187.986 

.328.587  375,749  3,462,918 


1930. 
S     ! 

6.765.8!! 
2. 007.5!  t 
9.479,7;' 
1.9.50,61! 
2.163.4: 
146.9« 
3,604,8' 


774^33         884,508     7,718,176     8,215,3i', 


69,152           64,589  385,661 

34,784           48,986  461,0,53 

J6 1 309  2,772 

15,294  —78,764 

-24,401  — 363,43'i 

400  400 


33,807 
10.313" 
400 


1.264,3! 

572,8 1 

6.5: 1 

685.0 


449 


.Oi 


Texaa    ik   New 

-Month  of  November— 
1931.  1930. 

S  S 

5.57.959        682,331 
136.024         181,915 


742,434 
167,101 
193,472 
9„541 
259,038 
661,167' 


Orleans 

—  /ti.  1  to  Nil'-.  30t 

1921.  1920. 

»  > 

5,791.7.57     6.227,4! 

1.686.870     1.947.0! 

9.208.3; 
2.730.3! 
2.402.3! 
104,9:^ 
3. 8.50.9 « 


7.926,492 
1,710,936 
2,184,678 
123,384 
3,293,915 


977,653 
314,059 
293,7^2 
10,569 
426,924 

1,130.636     7.655.431  9..S32.1' 
271,061  — 62j;7; 
203,953  304.6  i. 
5^917 13J  \ 

61,191  — 941j5li 


152,983 

26,033 

775 


81,267 
17, .598 

558 

63,111    —179,791 

17,445    —225,245' 
507  469 


-297,860—1,253,1 

478  4ii 


Spokane  International 


— Month  of  Novembev- 


1921. 

S 

102,063 
14,064 


122,196 

25,121 

11,190 

2,817 

37,760 


84,046 


1920. 
S 

103.978 
_24^33 

132.7.33 

31.779 

10.868 

2.316 

46.545 

97,750  " 


■Jan.  1  to  Nov.  30 'i 


38.1.50 

9,357 

2 


34,98^ 

8.877 
28 


28.791 

21.737" 
165 


26.078 


16.741 
165 


1921. 

979.334 
171,394 
1,203,848 
264,637 
100,167 
33.876 
403,693 

876,680 

327,168 

83.210 

31 

_243.927 

172,^32 
165 


1920. 
S 

1,148,8 1 
220^  I 

1,413,3  ( 
261.21 
11.5,9^ 
27.5 
446,3 


Spokane  Portland 


-Month  of  November — 


'a 


1921. 
S 

467.806 
113.357 


648.493 

81.251 

65.576 

9.254 

198.516 

382. .535" 


265.958 

95.000 

16 


1920. 

.553.086 
194.693 

803.618 

124.966 

150.975 

11.532 

^9^2 

603.550 

200,06^  ■ 
96,985 


1921. 
% 

4.969.285 

1.688,004 

7,295,971 

8,53,939 

977,520 

98,174 

J.460453 

4,724,412 


&  Seattlo 

1  !■>  -VI-.301 


170,942 


103,083 

115,064 
549 


2.571,559 

974,036 

8,389 

1.589.134 


19-20. 

S 

5,589,<| 

8,397.0 
1,751.1 
1,177,3 
90,2 
2,844.1 
6,24lO 
2  148^ 
1,032.8 


^ 


154,706 
549 

Staten  Island 

-Monlli  of  Xorember 
1921.  1920. 

S  $ 

94.536         118.655 
80.834  91.038 

229.805 " 
60.614 
26.939 
2.212 
133.517 


1 


445.783 
549 


Rapid  Transil 

— /n.'i .  1  lo  Xov 


193. .571 

54.817 

21.0.57 

1 .575 

J  13^303 

203.982" 


1921. 

S 

943.098 
1.142.773 

2.329.718 

503.954 

274.220 

20.944 

1.382.931 


-10.411 

17.000 

1.388 


240.710  2.337.115 

-10,905  — 7.3V)7' 

4.000  168.941 

Cr314  9.836 


1920.  |i 

9f4.il 
1 .076.8 

2.214,1 
587.7   1 
368,1 

17.1 
1.396J 

2.5Q0sl   ' 


—28,799 


-14.591    —186.174    — 43i 


tl,8.38 
23 


— 32,0l!i' 
23 


— 314,92J 
23 


—21     . 
— «53l 


Jan.,  1922.] 


RAILWAY  EARNINGS 
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EARNINGS. 

sight  pevenne 

■•nger   revenue 

Pot..  Incl.  other  rev. 
penses — Malnt.way 
Vlalnt.  of  equlpm't. 

rrafric  expenses 

rransportation  exp. 

Tot.exp..lncl.oth. 

t  from  railroad 

res 

collectible  revenue. 
^et  after  taxes,  &c. 

t  after  rent« 

er.  miles  of  r'd  ojwr. 


EARNINGS. 

sight  revenue 

Benger   revenue 

Pot..  Incl.  other  rev. 
pen»es — Malnt  .way 
vlalnt.  of  equlpm't- 

rrafflc  expenses 

rransportation  exp- 
Tot.eip..lncl.oth. 

t  from  railroad 

les 

collectible  revenue. 
^Tet  after  taxes.  &c. 


t  after  renta 

Br.  miles  of  r'd  oper. 


EARNINGS. 

ilgh  t  revenue 

■enger   revenue 

!*ot..  Incl.  other  rev. 
?«nses — Malnt  .way 
>Ialnt.  of  equlpm't. 

'raffle  expenses 

'ra asportation  exp. 

Tot.  exp., Incl  .oth. 

t  from  railroad 

tee 

oollectlble  revenue. 


fet  after  taxes.  Sec. 

I  after  rente 

Br.  miles  of  r'd  oper. 


EARNINGS. 

Igbt  revenue 

•enger   revenue 

'ot..  Incl.  other  rev. 
jenies — Malnt.way 
'lalnt.  of  equlpm't. 

'rafTlc   expeaifls 

transportation  exp. 
Tot. exp. Incl. oth. 

t  from  railroad 

tea     .        

collectible  revenue. 
let  after  taxes.  *c. 

i  aft«»r  rents 

ST.  mllen  of  r'd  oper. 


EARNINGS. 

igbt  revenue 

■enger   revenue 

rot.,  Incl.  other  rev. 
[)en.<M» — .Malnt.way 
>IainT .  of  equlpm't. 

'raffle    i;xp»rnses 

rr»n.sp<jrtatlon  exp. 

To'  exp.. Incl  oth. 

■:>  railroad 


ij.n.-.  fible  revenue. 
^et  after  taxes,  Ac. 

I  after  rentM 

ST.  mllm  of  r'd  oper. 


EARNINGS. 

Wit  PRTenae 

•r    revenue 

irirl   other  rev. 

xtl"-i       Malnt  way 

lalf]'    ..r " 'I'llpm't. 

'r;ifri.     .  f  rn;ri.^<»i. .  . 

•  'Ion  msp. 

.■    Incl.otb, 

<  railroad.... 

'1  •  'Ible  revenue. 
■  ••'   iT'^r  taxes.  Ac. 

aftiT  rrnts 

If.  mllen  of  r'd  oper. 


KAIt.NINfJ.S. 


Tennessee 

-Afonth  of  Xorrmber — ■ 
1S21.  1920. 

s  s 

132.882         189.492 
43.704  51.109 

253.373 
55,444 
72.444 
4.983 
159.681 


Central 

— .70'!.  1  to  A'or.  30 — 

1991.  1920. 

S  S 

1.479,734     1.919,966 
558,600        594,500 


189,527 

46.308 

45,818 

5,061 

95.685 


2,170,237  2,704,346 

498,843  556.011 

460,152  611,079 

53,783  54.397 

1.141.164  1.453.274 


203.081    304.075  2.275.305  2.800.145 


-13,553 

302 

1,163 


-15,018 


—34,875 
292 


—50.702 
5.836 

7_ 

• — 56.545 
■^=91:928 

292 


-105,067  —95.799 
7,018  61.574 
1.635       767 


-147.720  —158.140 


—352.987    — 157,372 
232  292 


Terminal  RR  Assoc'n  of  St  Louis 

Terminal  Railroad  Association  of  St  Louis 

— yfrinth  of  yorember —  — Ja'i.  1  to  Xor.  30 — 
1921.  1920.  1921.  1920. 


— 1 


8.470 


■n  t    I 


railroad.... 

■  rwvwnn** 

rmJ* 

'<~  of  r'd  oper. 


379,030 

78,274 

35,665 

934 

124.571 


468.149 

120.192 

65,517 

,54 

184.481 


4,157,718 

967.543 

395.886 

10.8.54 

1.476.307 


4.36S.464 

93S.012 

474. SOS 

11,153 

2.076.203 


249.883 


379.136     2.985.351     3,853.227 


129.147 
60,231 


89.013 
43,487 


68.916 


1.172.367 
659.241 

81 

45.526         513,045 


515.237 

443,181 

153 


199;825 
37 


172,167 
36 


1,803,058 
37 


7J^3 

1.452.905 

36 


Union  Pacific  System 
Union  Pacific 

—^fonth  of  Xiiiemher fan.  1  to  Xor.  30 — 

1021.  1930.  1921.  1920. 

7.055.270     9,558.454  78.547.886  87,261,062 
1,321.712     1,962.020  18.143.702  20,790,284 


9,732,843 
1.401,929 
2,065.956 
132.292 
2.952.908 


106414.523 
12,032.727 
21,086.325 
1,573.125 
31.420,903 
7,043,958  8, .534.414  71.398,557  86.099.708 


12,480,854 

1,485.242 

2,428.014 

114.830 

3.860.608 


120714,149 
18.638,863 
23.315,773 
1.004.115 
36,615,605 


2.688.885 
627.855 
Cr4,297 


3.946.440 

328.275 

107 


34.715.966 

6,012.671 

7,795 


34.614.441 

6,192,494 

3.952 


2,065,327  3,618.058  28.695.500  28.417.995 


1,779.167 
3.660 


— yfonth  of 
1921. 
S 
2,664,556 
411.107 


3,335.779 
3.614 


26,428,795 
3.618 


28.3? 


2,797 
3.614 


Orecon  Short  Line 

Xincmber —  — Jan.  1  to  Xor.  30 — 
1930.  1921.  1920. 

S  S  $ 

3.239,231  25,576,597  30,594.671 
651.768     5.646.88<i     7.160.61'! 


3,402.320  4.174.174  33.975.014  41.371.322 

554.529  584,429     5,500.172     6.371,459 

600.148  '42.737     6,373.981     6,708,558 

37.010  44,753        474.553         380.874 

1.028.457  1.364.266   10.947.345  13,263.741 


j%391,354 

1,010;966 

311.782 

1.342 


2.960.900  25.289.346  29,073.625 


1.213.274 
145,791 


8.685.668  12,297,697 

3.078.157     3.334,969 

3.873  731 


697.842 


626.312 
2.366 


J_^067^483 

l,015.72o 
2,359 


5.603.638     8,961.997 


4,393.303 
2,360 


9.167,877 
2,354 


8t  Louis  Merchants  Bridge    Terminal 

— \tonih  of  Xorp-mber —  —Jan.  1  lo  Xor.  30 — 
1921.  1920.  1«21.  1920. 

S  %  %  S         I 

......      --"iij     ::::::      "2.1%% 


Oregon- Washington  RR  &  Navigation 


319.261 

44,284 

24.680 

926 

156.625 


J33^53 
86.108 
13.662 


434.967 
96.747 

51.288 

884 

267.448 

426. .538 

8.423 

13.118 

59 


,366,672 
524.645 
263.233 
10.767 
.798.930 


3,964.847 

670.809 

6 13.. 563 

9,763 

2.875.158 


72.446 


1.748 


1 

2.67^635     4,275.317 

694,977 

187.022 
211 

507.744 


-310.470 

164.270 

366 


-475.106 


30.062 
9 


1,987 


— Month  of 
1021. 

% 
2.268.936 
604.. 587 

3.076.421 

.393.399 

495.721 

47.113 

1.03S.795 

n2 


9 

Texas  & 

Xorember — 

1920. 

t 

2.731,268 

9K6.149 

3.962.050 

682.314 

949.182 

48.297 

1.787. .5.30 


684,463 
9 


— 451,277 
9 


Pacific 

— ran.  1  /«  .\ 

1921. 

t 

22.2.55,049  23 

7.i»35.172  n 

32.522.156  37 

5, .303.282     7 

6.169.227     8 

.564,032 
12.707.894   17 


^J60.' 
9157^ 
110,000 

1,426 

804 .223  ' 
693,3^5 
1,952 


3,60.5J02 

556.648 

25.100 

311 

.331.2.37 

2327.548 

1.946 


26.205  J127 
6317,029' 
1.333.312 

9^851 

4.97.1.866 

3.905.7^ 
1 ,950 


or.  30— 
1920. 

S 
.759.001 
.02u:.680 
790.018 
.141.197 
.3.53.443 
448.048 
..383.934 
.9.54.064 

.835.954 

,111.345 

10.473 

,714.130 


— .Month  of  Xorember 
1921.  1920. 

S  S 

1.795.602 
420.308 


— Ian.  1  to  Xor.  30— 
1921.  1920. 

S  % 

2,014.953  13.163.693  20,674.141 
655.339     5.774.711     7,067,253 


2, .534.305 

354,563 

419,386 

54.881 

1.108,059 


2,892,123 

894.137 

502.528 

55,885 

1.345,101 


27,331,840 

5,733.138 

4,632.727 

655.557 

11.414.299 


30,568.63? 

6,528,571 

5,402,758 

473,83o 

13,175.689 


^,098.349 

435:956 
180.693 

147 


2,990.625  24.278.568  27.484.127 


JoSAVo 

160.74? 

2,218 


—98,502 

184,630 

4,109 

—287^241 

—384^51? 

2,223 


3.0537272 

2,046.913 

1.558 


3.084.509 

1.967,957 

4.569 


1.004.801      1.111.983 


73.531 
2,223 


52084 
2.222 


274.675 
1,946 


Toledo   St  Louis   &   Western 


-Month  of 
1921. 

S 
878.327 

^25.615 

940.8.38" 
].'i7.446 
1.50.619 
22  .56't 
287.0.57 

611.308' 

32", 530 

44.000 


285  530 

239.091 

4.54 


Xorember  — 

1920. 

S 

1.012.906 

31.788 

1.077.100 
105.30.5 
L'fXi.  _'.(.". 
2UiW,\ 
325,921 
672  511 

401  5.5'i 
25  000 

167 

379. .302 

338.261' 

451 


Ulster    & 

-Month  of  Xtirirnli, 

1921.  1920. 

f  S 

78.0.53  -i:; /•'!■> 
17. .'151 


IIH'H3 

2:'.  169         ::'■)  2S> 

2<;  K2f\  27.i'l'. 

.'.0«i3  2.  I'M! 

CtX.'fft  '<l    177 

~i2.;.<i(i7       ii.'. '•-! 

— «.0f»4 
6.00.3 


--Jan.  1  /',  .V 

1921. 
> 
8.015.330     9 

.335.227 
87717.980  lo 
1.383.375 
1.76 1. O^l      2 

224  7.36 
3.060.  177 
6.60-  .rt? 

'2.ri0..58H     .; 
.i'M'.n  1 
107 
1.715^70      I 

1..3>f»;M.5'  T 
4.54 

Delaware 

./';•,     I   l„  .V 
1921 
< 
7S'l.0i3 
517.08** 
1.607  'ISS       I 

2i'i  Hi;r, 

21H  016 


'or.    MO 

1920. 

t 
907.419 
427.7.50 
831.429' 
152.601 
.1.57.627 
I.'O  071 


330  1.50 

II',  > 


St  Joseph  A  Or&nd 

-Month  of  Xorember —   — Jan 
1921.  1920.  1921 

s  s  s 

218.347         2.54, .561      2.590 
23.812  39.344         326 


Island 

1  lo  Xor.  30— 
1920. 
S 
571     2,. 520. 895 
418         414.613 


2.57.337 

.57.729 

43.48C 

1.676 

119.147 

J.34.474" 
22.863 
22,8.38 


25 

-10.2(59 
2.58 


3,104.965 

648.079 

535.864 

28.663 

1,363,283 

302,489     2,728^528 

.437" 
.239 
.017 
.181 


309,190 

67.414 

60.064 

3,010 

153.6.30 


6.721 

14.0SH 

478 


3.1.58,785 
1,008  952 
513,010 
27,723 
1.621.998 
3.3.52.375 


—7,846 
— 1 1  .C06 

258 


376.^ 
1.56. 

2_ 

218. 
132. 


-193.. 590 

14  2.. 560 

515 


-3.36  665 


258 


-Month  of  Xorember- 


Utah 


2.i'.). 


454 


»r   30—1 
192fi 

9 
600.650 
401.010 
3H'I  03'! 
249.706 
2<i«  613 


1921 
S 

1. "14. 090 
_733 

'1.35.. 573 

23.. 509 

31.778 

3r.i 


•19.i(t| 
13  605 


.'I..;  J'' 


1920. 

% 


-Jan. 
1921. 
S 


1  to 


203.974 

825 

l.f9(>.075 
6.664 

205.761 
20.298 
32.632 

r,7? 

1.115,891 

2.53  602 

356.773 

1  393 

'    !64 

■  W, 

I0J.7J1' 
4  2f  s 

i.st...3<)6 

1(,0,833 

4 

■"■.■.It; 

N5..5.59 

sT.i'.iU 

1 .92K 

102 


9S 


99 


-392.531 
2.58 


.Vor.  30— 

1920. 

S 

1.803.767 

8  627 

1.818,3.55 

231.761 

337,025 

2.8.S7 

_4 17,297 

1.02r99K 

7967357 

71.080 

249 

'  7275' 02H 

'661,3.50 

9S 


Vicksbur^   Shreveport 

Month  of  .\'H  r'litn  '  .//in 

'  1921.  1930.  1921. 

t  «  • 


Wabash 

—Month  of  Xorember —  — Jan.  1  to  Nov.  30 — ■ 
1921.  1920.  1921.  1920. 

i  s  %  t 

3,727,428  4,404,102  42,393,255  39,615,081 
709,955    911,070  9,152,315  10,264,696 


4,787,294 

615,497 

960,562 

108,373 

2,048,453 

3,903.304' 


5,713,019  54,769,861  54,838,932 
921,741  8,636,157  9,698,876 

1,199,740  10,935,705  13,909,460 
115,620  1.228,918  1,063,174 

2,824,135  23,367,166  28,672.761 


883.990 

181.623 

294 


5,286,747  46,376,621  55,545,298 
426,27 


72 
130,576 
633 


8.393.240  —706.366 
1.678,863  1.443,454 
2,839     4,754 


702,073    295,063 

435,922    89,133 

2,472     2,472 


6.711,538—2,154,574 

5,553,453 

2,472 


3,995,828 
2,472 


Western  Maryland 

— Month  of  Xorember Jan.  1  to  Xor.  30 — 

1921.  1920.  1921.  1929. 

s  s  s  s 

1,753.780  1.971.255  14,272,354  16,111,570 
73,188    90,359  1,071,998  1,128,342 


1,390,705  2,124,818 

205,025  215,155 

261,176  522,216 

29.185  29,156 

464.216  934,488 


16,236,338 

2,095,966 

3,643,474 

316,634 

5,997,491 


,303,338 
,497,520 
,900,487 
424,961 
,065,878 


1.019,024  1,7;0,870  12,817,263  IS.666,031 


371,678 
60,000 


353,948 
55,000 


3,419,075 
650.C00 


-362,693 
565,000 


311,678    298,948  2,769,075  —927,693 


290,492 
804 


379, .330 

797 


2,802,820 
800 


144,245 
778 


Western 

Pacific 

Month  of  Xorember^ 
1921.             1920. 

$                   S 
697.632     1.141,631 
126.254         207.138 

—Jan.  1  to  Xor.  30 — 

1921.             1920. 

%                    S 

8.384.724   11.567.358 
2.208,670     2,491,976 

904,257  1,416,183 

156,517  210,463 

200,712  230,655 

27,455  27,825 

353,189  558,706 

782,153  1,093,284: " 

122,104    322,899 
109,714    91,296 

13 106 

12..377    231.497" 

64.9.58    472,740 

1,041      1.011 

Western  Ry 

Jilonth  of  Xorembci- 


11,323.407 
2,015,481 
2. 173, .593 

.345.924 
4.242,441 
9,419,180 
1 ,904,227"' 

978,781 
939 

924  „50? 


1.314,904 
1,014 


14,834,734 

2,445,665 

2,376,685 

513,579 

5,404,572 

11,271,241 

3.555,493 

633.349 

1.296 

2.920.848 

3.413,673 
1.016 


1921. 

S 

120.492 
63.318 


1920. 

S 

119,797 
88,448 


of  Alabama 

Jan.  1  to  Xor.  30 — 


1921, 
S 

1,324,895 
779,864 


226,765 

.50,361 

51,981 

6, .521 

90,823 

177,848  214,3.57 

12.408 
7.322 


199.451 

34.-547 

51.285 

8.720 

71.738 


19.603 

12.240 

145 


2,329.207 

343,164 

604.. 390 

88  .,306 

824.216 

2.016,183 

313.024' 

91 .603 

163 

1920. 

S 

1,434,974 

861,152 

2,5.52.0.36 

414.269 

5.53.6,53 

6S.182 

9/5.348 

2.1.50.400 

""    401.636 

80.971 


7.218 .V086         221,258         320.658 

3  670  3, 4'r2'  '     225,843'  ■     326,985 

133  133  133  1.33 

Wheeling   &   Lake  Erie 

./</'(.  I  to  Xiir.  .30  — 
1921.  1920. 

S  t 

11.9'J3.H4    14.130.806 
873.0.39         801. .562 


^fonlh  '!'■  Xrirrtnliir 
1921.  1920. 

$  S 

1.011.821      1.623.409 
65.7.5-1  82.661 


.164.365 
124.512 
292, HOI 

16,796 
448,766 
893.37.5 
270.090 

99.963 
41 


170,986 

I H073S8 

511 


1,K87,.585 

.3.36.1.56 

461,400 

14,073 

781,0.57 

1,635,1875 
2.52,400 
1.53,993 

rrlH6 

98,. 593 

'  -15,78.'< 
511 


13.832..508   16,395,.543 
1,810,169     2,8S0,.505 


3,182.972 

165.401 

5.225.118 

10,823.019 

';i  .009.489' 

940. 49S 

1.215 

2.067.776 

■  l.S(Mi,25.5' 

511 


4.180.262 

161.1.58 

7, 120.. 562 

14.678.213 

1.717. To 

846.. 875 


■  W, 


'.•II'.' 
511 


&    Pacififl' 

1    la   .V."       ill 

1920. 

* 
2:;i.i2.',       20v.i-,i'    L' i,r-,. im    Lvvrrni',' 


Wichita  rails  A  Northwestern 


\f„'iiii ,,' 

1921. 
t 

ir.s  6.-,-. 


3M.3V4 
*i  vnii 


\2  li'>7 
12S 


-40.41  I 
12H 


i:..u:u 

I2M 


;.M..*'',».i 

I2H 


Union  RB  ^of  Pennsylvania) 

\fnnlb  ii'  .\'iirrriihrr  /.|  .i      |    h,    \  ■,        U) 

1921.  192(1  1021  1920. 

•  •It 


i7.07J 
171 


'.ti:.'.i7i 
H.S    |(K» 


-u7 .  11.' 
171 


I,  ;m  s  ii; 

691  (,tl5 

II  r  II. H 


K.5I   .XOtli 
ss  -'111 


.14.102 

28.651 

673 

.53.499 

1'.'.'  HK2 

n 

1  70 

\ti:  I  ttlhr'  'r: 

1920.  1921 

147.773  2,112, 

47,121  319 

210.113  '27.577, 

.'.,%  .',H.I  122 

11.721  3:ts 

570  10, 

K5,479  H34, 

191.2.36  I.6S3 

I9.'.'0I^  '      H03. 

s.ni.l  170. 


171 


.'I,. I   liSS 

171 


Vlrrinian 

Month  of  S'orrmh,  Jnn    I  to  Xnr .  .30 

IMl.  IMe.  1921  1930. 

■'  '.!■  I  •.,    I  I'.'l'.  V?'!   I  I  ■.'  "1  I''     •      II   '  I'.  I  ■>,  I 


853 
347 

nor, 

131 
.12  I 

\r,H 

9M6 

.475 

.531' 
S3,5 

I  IS 

*  IS 
.i.t     ISt'  (IS?" 

.I.'s       32H 

Yaioo    A    MiMissippl 

\i„  ••/,!■■  ■  './•!      I    I 

1020.  lO.'l. 

•  • 

I      I.    ••!      I   1  'I        II      I     "I      I  M. 


U.20I 
.128 


.%,"    .Ill 

1920. 

t 

1.7  IN.  1,53 

.568.7'20 

2  119.694 

(Mil,  123 

420,612 

12.957 

1.4.52.522 

2  COS.. 532 

■  I  ■-  s,t,5 

I  .'.'    I'll 

1.031 

.11:', 063 

628. 1 K2 
328 


M 
1021 


lb 


TalUy 


19 


r 


,  t  -t      1 1 1 1 1 1 1 


•ij  MW.OHO      A.  101. .559 

II      I    I  si:  '.  1 1    t  I    {I.  '       'I 


IH3.207 

in  ooTi 


IN)  1    ,  I.'. 

I  •.?       1   •.•fWI    •  ,1 


A2n 


14 


RAILWAY  EARNINGS 


1 


[Vol.  114 


COMPANY  RETURNS 

All  the  figures  in  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Commerce  Comn 
sion  at  Washington.  A  few  raiboad  companies  also  issue  monthly  statements  of  their  owa,  and  sometimes  these  company  sts 
ments  go  beyond  the  requirements  of  the  Commission  and  give  added  items  of  information.  Besides  this,  a  number  of  compai 
— notably  the  Pennsylvania  Railroad — issue  consolidated  statements,  shoAvdng  results  for  the  system  as  a  whole,  whereas  the  Cc 
meree  Commission  requires  returns  from  each  constituent  road  separately. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete  record  of  all  mont 
returns,  in  whatever  form  issued,  that  may  be  put  out  byany  steam  railroad  in  the  United  States.      Accordingly,  we  bring 
gather  here  all  the  company  statements  where  they  differ  in  any  way  from  the  returns  to  the  Commisdon,  or  where  they  embr 
more  facts  than  are  contained  in  such  returns. 

It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Commerce  Commissi 
and  do  not  include  any  additional  items,  roe  do  not  undertake  to  repeat  them  here.  In  such  cases  the  reader  must  look  for  the  figi 
among  the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that  is  obliged  to  make  monthly  returns  to  the  Commissi 


Bellefonte  Central 

— Month  of  November Jan.  1  to  Nov.  .30- 


Gross  receipts 

Operation 

Net 

Interest  and  taxes. 
Surplus 


1921. 
$ 

6.812 
6.360 

451 
201 


250 


1920. 
S 

12,616 
9.616 

3,000 
111 

2,889 


1921. 

e 

69,489 
77.527 

—8,038 
2.211 

-10,249 


1920. 
1$ 

112.737 

99,155 

13,582 

1.221 

12,361 


Canadian  Pacific 

— Month  of  Norcmber Jan.  1  to  Nov.  30 — 

1921.  1920.  1921.  1920. 

Gross  earnings. 18.787.679  23,799,146  177264.930  190037.181 

Working  expenses 15.115,877   19.726.135  144980.971  165106.209 

Net  profits... 3.671.801     4,073,010  32,283,959  30,930,971 


Fonda  Johnstown  &  Gloversville 


-Month  of  Novcmbcr- 


1921. 

Operating  Income —  S 

Freight  revenue 38,749 

Passenger  revenue — steam  division  1,931 

Pa.ssenger  rev. — electric  division..  66.436 

All  other  rev.  from  transportation.  3.442 

Rev.  from  other  railway  operations 965 

Total  railway  oper.  revenues 111  .52.5 

Railway  oper.  exp.  (not  incl.  taxes)  71 .638 

Per  cent  (expen.ses  to  earnings) 64.23'^; 

Net  rev.  from  railway  operations  3ti.8H7 

Railway  tax  accruals 7,575 

Railway  operating  income 32,312 

Miscel.  oper.  income  (or  loss) — 1  .053 

Total  operating  income 31.25S 

Non-operating  income 4.r)73 

Gross  income 

Deduct — Kent.'s  for  leased  roads 

Other  rent.s  accrued— debits 

Interest  on  funded  debt 

Interest  on  unfunded  debt 

Miscellaneous  income  charges 

Total  deductions  from  gross  inc._ 

Net  Income .-"  4.385           12.396 


1920. 

$ 
39.022 

2,497 
70,109 

3,154 

1.061 

115,846 

79.117 

fiS  3"'~ 

3ii./:<:8 

5,075 

31,6.53 

—1 .579 

30.074 
4.894 


-Jan.  1  to  Nov.  30- 


1921. 

$ 

422,624 

40,807 

734,497 

29,192 

14.941 

1,242,062 

797.043 

fi4  17"-> 

445.1119 

65.325 

.379.694 

12.774 

392,469 
39.942 


1920. 

$ 

44  5.. 586 
55,134 

751.917 
35.820 
20.046 

1.308,505 
838.728 
64  10<; 


409.777 
55,475 

414.302 
8.613 

422,915 
38.601 


36.232 

34,968 

432,411 

461.516 

675 

675 

7,4  25 

7.425 

3.835 

—5,393 

4-1,250 

52.5.59 

26.604 

26,604 

292,645 

292,645 

731 

686 

9.303 

10.091 

2.861 

2.667 

31.846 

22. 572 

352,486 

365.389 

79.92." 


96.127 


Illinois  Central   System 
(Including  Yazoo  &  Mississippi  Valley) 

— Month  of  Nurrniher —  — J(r) 


Average  miles  operated 

Railway  operating  revenues 

Ry.  op.  exp.  &  uncoil,  ry.  revs. 
Taxes 


Railway  operating  income 

Equip.  &  joint  facility  rente  net.. 
Net  railway  operating  income 


1921. 
6.181 

S 
.13,102.817 
.11.348,362 
■       757.158 

997,297 
40.974 

1,047,272 


1  to  No!\   30 — 
1920.      1921.     1920. 
6,181     6,181     6,181 

$  $  $ 

15,.537,116  143029.004  158078,376 

13.269.997  123933.340  146555,097 

793,935     9.074.885     8.175  304 

3,347,975 

1.902.94  1 


1,473,183  16,020,777 
385,948  1.151.111 

1.859.131  17.171.888  5.2.50.916 


The  Kansas  City  Southern 
(Including  Texarkana  &  Fort  Smith) 

— Month  of  November —  — Jan. 


Gross   revenues 

Operating  expenses 

Net  revenues 

Taxes 


1921. 

$ 

1.679,068 
1.3^)3.975 

375.093 
105.408 


1920.      1921 
$        S 

2.004.866  20,185,.393 
1.621,575  14.718.789 

5,466.(i03 
981.279 


1  to  Nor.  30 — 
1920. 


383.291 
81.370 


20.319.709 
16.379.712 

3.939.997 
876. .534 


Operating  Income 269,684         301,921     4,485,324     3,063,462 


Missouri  Kansas  &  Texas 


— Month  of  October Jan    1  to  Oct    31 


Miles  operated  (average). 

Operating   revenue 

Operating  expenses 


1921. 

3.783 

6.024.768 

4.199.987 


1920.  1921.  1920. 

3.784  3,784  3.795 

7,470.579  53.3.59,848  59.499.557 

5.811.122  41.684.223  .58.829.873 


Net  operating  revenue 1,824,780 

Taxes  accrued 335,221 

OperatitiK  income 1,489.5.59 

Deduc.  from  income,  less  other  inc.  76.649 

Balance 


1.6.59.456 
199.2,53 

1,460.203 
148, .569 


11.675,624 
2.263,045 
9.41 2, .578 
1,411.196 


669.683 
1,844,640 
1,174,9.56 
1.051.167 


1,412.910     1,311,634     8,001.382     2,226.124 


St.  Louis-San  Francisco 

(Including  Subsidiary  Lines) 

— fitonth  of  Norcmber —  — Jan.  I  to  Nov 


1921. 

5,165 

$ 

4,975.742 

1„545.703 

.5,58.276 


Mileage 

Freight  revenue 

Passenger  revenue 

Miscellaneous  revenues 

Total  operating  revenues : 7.079.721  " 

Maintenance  of  way  and  structures  1 ,099.31 2 

Maintenance  of  eciiiipmont 1,234.4.39 

Transportation  expense 2,63S.30(i 

Miscellaneous  expenses 274.178 

Total  operating  expenses 5.146.235 

Taxes,  hire  of  equip.,  joint  facility 

rents  (less  other  income) .542,844 

Ilalance  available  for  rentals,  sink. 

funds,  fixed  charges.  &c 1 ,390,642 


1920. 


1921 

5,165 

$ 

54,465.510 

19,611,393 

5.2.33.925 

79,310,828 
9,983,655 

14,651,049 

30,968.116 
3,200.035 

,58,802,855 

4,138,513 
16,369,460 


30- 
1920. 


Revenues — 

Freight.. 

Passenger 

Mail 

Expre.ss 351. 626 

A 1 1  other  transportation 1.190, 930 

rnrideiital 2, Oil, .560 

.Joint  facility — Credit 33,697 

Joint   facility— Debit 20,927 


— Jun.  1  to  Nov.  c 
1921.  192( 

$  S 


Pennsylvania  System 

— Month  of  Norcmber 
1921.  1920. 

$  S 

38.7-10.863  54.286.876  389970.193  439946 

-- 12.795.416  15.307.383  169767. ,557  171315 

8.57,378     1.002.242  11, .388. 054  14,849; 

1.192.991     8.541.318  15.395 

1.116.450  12. .590. 341    11.355 

2,311.045  19.205.873  20,698. 

53,224        529.754        606 

26.725        228.432        269 


Railway  operating  revenue 55.960,543 

Expenses — 
Maintenance  of  way  and  structures  6,129,985 

Maintenance  of  equipment 14.919.057 

Traffic 572.346 

Transportation 

Miscellaneous  operation 


Oeneral 1.49 

Transp'n  for  investment — Credit.. 

Railway  operating  expenses 


75.243.486  611764.658  673896, 

8.3.56,941  75. 017. .329  110497, 

19. ,581. 124  157481.600  209019, 

603,714  6.914.605  6.278. 

-.21.871.548  35.2.52.166  266862.089  3.5C849 

77.440      1.042,024     9,012.187   10.751. 


.390 
r20 


1.950.297   16.646.064  18.007 
364  43.295  38, 


Net  rev.  from  railway  operatlonslO.  193,497 

Railway  tax  accruals 2,260,219 

Uncollectible  railway  revenues.... 2,890 

Railway  operating  income 7.930.388 

Equipment  rents — Net  debit 701.474 

Joint  facility  rents — Net  debit 51.316 

Net  railway  operating  income.  . 


.45,767.046  66.785.402  .531890. .579  3.58417, 

31)66 


8. 450. ,584  79.874.079- 
2.092.724  27,092.628  24.9.52, 
1.412  59.452  63, 

6.363.448  52.721,999— .56482 

1,144,9.53  10,036.865     6.332 

223. .5.50     1.281.1.50     1.912. 


280.230     4.994,945  41.404.184—64728 
Expenses  for  the  month  of  August  1920  included  .S23.906.041  account  back  i 

St.   Louis  Southwestern  ; 

(Including  St  Louis  Southwestern  of  Texas) 

-Montli  of  November Jan.  1  to  Ni 


1921. 


Operating  revenues 

^' perating  expenses . . 

Not  revenue 

Deduct  tax  accr.  &  uncoil,  ry.  rev. 

Railway  operating  Income 

Add  non-operating  income 

Gross  income 

Deduct  interest,  rentals.  &c 

Net   income 


2,337 
1  .497 


.fi37 
.414 


1920.  1921.             1920 

s  s              s 

2.818,922  22.927,604  27.9(^3, 

2.199.0.56  17.616.579  22.988, 


.S  10. 192 
114.869 

725,323 

S3.4.5S 

808.782 

290.019 

"^518.762 


619.865 
1.53.517 

46().317 
123.000 
.589,317 
198.893 
390.478 


5.311.025 
1.011.209 

4.299.815 

927.879 

5.227.695 

3.121.920 

2.105.774 

4.914, 
1.001. 

3.912 
1 .636 
5.. 549 
2.975 

2.573, 


Southern  Pacific 

—Month  of  Norembcr —  — Jan 


1921. 

Average  miles  of  road  operated 11.225 

Revenues —  .? 

Freight 15. ,504, 871 

Passenger 4 ,394 ,866 


1  to  Nor.  Hi 

1921.  192C 

11.196  11,; 


287.113 
785.4.54 
469.177 
493.444 
11.. 583 
7.. 500 


Mail 

Express 

All  other  transportation 

Incidental 

Joint  facility — Credit 

Joint  facility — Debit 

Railway  operating  revenues 

Expenses — 
Maintenance  of  way  and  structures  3.680,686 

Maintenance  of  equipment 3,981,613 

Traffic 296,6,59 

Transportation 

Miscellaneous 

General 

Transp'n  for  investment — Cr.. 

Railway  operating  expenses. 

1  ncome — 


1920. 

11.18.- 

$  $  4. 

18,274,457  168079.200  16747T.' 

6.226.096  58.582.370  65.06.5. 

292,829     3.267.935     6.182, 

612.417     7. 572. US 

512.913     5.241.164 

703,527     6.432,249 

6, .5.55         149.987 

—2.991  .52.7.53 


21,939.010  26,654,805  249272.295  2572 

4,025,7,54  38,721.233  43.9 

5,7.50.709  44.061,295  56,C 

326.206  3.783.775     3, If 

S.13S.790   10.()60.966  94.799.698  10637 

.       290.294         455,613  3.8,53.832     5,l| 

.       (),59,SI1         766,581  7.781  .,343     7,3| 

.     rr28,998      C>42,073  0383,373 

.17,018,856  21,943.857  192617. .S04  2217fl 


4.710,947  56,6.54,490  35,50, 

1.198.474  14. 229. .5.59  13,961 

2.817  69,367         1Q| 

65S.049  4.779.836     4,074] 

Cr3,267  1.56.400     ,  492, 


Net  rev.  from  railway  operations..  4,920,153 

Railw^ay  tax  accruals 1,776.840 

Uncollectible  railway  revenues 12.094 

Equipment  rents  (net) 495.305 

Joint  f;«ility  rent  (net) Cf4,769 

Net  railway  operating  income 2.640,682     2,857,878  37.419,055   17.848' 

*  Revenues  for  January  1920  included  back  mail  pay  amounting  to  .S2,23$.  I 
X  Railway  operating  expenses  for  August   1920  included  back  pay  accoiUf 
Labor  Board  award  atnounling  to  S6. 029, 000.  also  the  amouiii  of  reserves  ^ 
in  the  accounts  for  that  month  account  of  various  unaudited  liabilities  ap; 
to  the  guaranty  period. 

Union  Pacific  ■.> 

— Month  of  November —  —Jan.  1  to  .Yor.  8il 
1921.  1920.  1921.  19a( 

Average  miles  of  road  operated 8.245  8,196  8.202  J 

Operating  Revenues —  .S  S  $ 

Freight  revenue. ..11  ..507.384   14.796.240  123218.690  1,38* 

Passenger  reveime 2.1.52.446     3.266.2,59  29. .547. 980  34" 

Mail  revenue. 3.53.488         3.55.389     3.746,936     7 

Express  revenue 712.818         423.644     4.4SS.377     4, 

All  other  transportation 658. .588        .342.008     3. ,866. 982     3, 

Incidental 284.744        363.612     2.8.52.413  _4 

Railway  operating  revenues 15,669.468  19.547,152  167721.378  1926^ 

Operating  Expenses — 
Maintenance  of  way  and  structure.'.  2.311.021 

Maintenance  of  equii)ment 3,085.490 

224.1. S3 

5.089.423 

270.755 

584,065- 

31.276 

i33,66ri4, 485,939  121266,474  142 


Traffic 

Transportation  accounts 

ISIiscpIlaneous  operations 

General  accounts 

Transport'n  for  investment — Cr.._ 
Railway  operating  expenses. 


2,963,807  23.266.037  31.« 

3,673,279  32.093.0.34  35.'' 

2.703.235  1,' 

53.783.14  8  63,6 

3.067.663  4,^ 

6, 446. ,304  e.fl 
92,947 


215,468 

6. .569.975 

385,576 

685.394 

7,. 560 


.-11, 

Income- 
Net  rev.  from  railway  operations..  4.135,807 

Railway  tax  accruals... 1,120,.332 

Uncollectible  railway  revenues 02.808 

Railway  operating  income 3.018.283 

Equipment  rents,  net Cr406.1 41 

Joint  facility  rent,  net -    Cr45.91S 

Net 2. .566. 224 

Oper.  ratio  (revenues  over  exp.) 73.61 


5.061.213  46.4.54.904  49.1 

().58.697  11.137.741    11. 

4.215  13,225 

4..39S.301  35.303.938  38j! 

('r400.6.58Cr3..597.678 

rr.30.655  Cr3,57.693    Cri 

3.966.988  31. 348. ,567  38.1 

74.10  72. .30 


Net  Income  Under  Governiment  Control 

AS  COMPARED  WITH  THE  GUARANTEED  RENTAL. 

From  tabulations  prepared  by  the  United  States  Railroad  Administration  we  have  compiled  the  following  statement 
showing  for  all  of  the  Class  1  roads — that  is,  all  roads  whose  gi-oss  revenues  from  railway  operations  exceed  SI, 000,000  per 
annum — the  Net  Federal  Income  for  the  calendar  years  1919  and  1918,  in  comparison  with  the  "Standard  Return,"  or 
Government  Guaranteed  Rental. 

The  compilation  enables  anj'  one  to  see  whether  during  the  period  of  Government  control  any  given  road  was  operated 
at  a  loss  or  profit  to  the  Government  and  the  extent  of  such  loss  or  profit.  It  will  be  observed  that  only  in  a  few  exceptional 
cases  did  the  Government  derive  a  profit  from  the  operation  of  the  roads.  The  Standard  Return  represents  the  average 
net  income  for  the  three-year  "test"  period,  that  is,  the  three  j-ears  ending  .June  30  1917,  this  being  the  income  which  the 
Government  agreed  to  pay  to  the  roads  as  compensation  for  the  use  of  their  property. 

The  1919  and  1918  figures  of  Federal  Net  Income,  the  Railroad  Administration  states,  have  been  taken  from  the  monthly 
returns  which  the  roads  are  required  to  file  with  the  Inter-State  Commerce  Commission  and  which  are  given  from  month 
to  month  in  this  publication.  The  figures  referred  to  represent  only  the  last  item  in  these  returns.  Any  one  desiring  the 
fuU  details  for  the  different  roads,  including  gross  revenues,  expenses,  &c.,  will  find  them  in  the  issue  of  this  publication 
for  March  13  1920. 


Average  — Net  Federal  Income —    Standsird 

Miles  Be  turn 

Eastern  Eegion.             of  Road.  1919.  1918.       Entire  Year 

New  England  District —  $  $                     S 

Bangor  k  Aroostook 6.32  107.7.31  607.177       1,555,775 

Boston  &  Albany 394  1.9.51.199  2.232.916       4,063.131 

Boston  &  Maine 2,376  3..577.108  1.895.400       9,832,491 

Central  New  England 301  de{163.1X8  57.768       1,468,124 

Central   Vermont 536  defS7;.j805  def6S9.469           828,625 

Grand  Trunk  In  New  England       172  def7<;5.57^der2  .i05.677         def4,271 

Maine   Central.. 1.216def/ .i72 ..2W  der5.il.781        2,955,697 

N.  Y   N.  H.&  Hartford 1.966  6,929.382  7.769.005     17,173,367 

Bntland 415  .'L'3.0.58  42.16.J       1,023,883 

Total 8  008  9.775.418  10.227.504     38,901,093 

Cmtral  District — 

Ann  Arbor 301  575.137  175.013           626  833 

Buffalo  Rochester  &  Pltteb...       590def7. 075.870  1,086.378       3,276.410 

Delawrarei  Hudson... 875  2.054..575  2.451.695       7.409.600 

Delaware  Lack.  &  Western...       996  11.809.921  15.973.193     16,749,477 

Detroit  &  Mackinac 382  defS».598  34.304           310,664 

Detroit  &  Toledo  Shore  Line.         62  916.852  467,806           456,512 

Erie  and.  Chicago  &  Erie)...  2.259  1 .036.370def2.2.i5.65»     16,729,068 

Grand  Trunk  Western  Linee.    1.002  2.309.600  203,930        1,076,017 

Lehigh  &  Hud-son  River 97  395.718  363.664           619,371 

Lehigh  &  New  England 232  927,354  1.197.761        1,135,761 

Lehich  Valley 1.436  3.776.291  6.821.131      11,313,714 

Michigan  Central 1.862  16,969.157  13.692.236       8,0.'i2,127 

Mononscahela. 108  1,0-11.104  6.50.615           583,086 

New  York  Central 5.682  48.201.701  46.035.695     61,739,600 

N.  V.  Chicago*  St.  Loute...       574  4.048.631  3.S93.167       2,218,867 

N.  y.  Ontario  &  Western 569  795.047  576.100       2,103,589 

N.   Y.   Sasquehanna  &   West- 
ern Mncl    W.  B.  4;  E.) 226  deT185.671  524.551            999,942 

Pere  Marquette 2.232  6.717.880  3.851.485       8,748,196 

Pittsburgh  &  Lake  Erie 225  3.501,821  9.880.183       8,980,219 

Pittsburgh  4  Shawmut 103  detm.SOi  130.435           613.261 

Pittsburgh  &  West  Virginia..          63  defekSOOH  defJ/9,5J/            237.010 

CTster  &  Delaware 129  def/j?  75.*  dero7.775           128,009 

Wabash 2.504  864.445  3  714.172       6,826,810 

Total .22.511  103.611.503  109.099,4.56  142,739,083_ 

Ohio-Indiana  District — 

Chicago  I ndianapolU  t  LouUy       657  41.5.931  747.799        1,620.269 

Cincinnati  Indianap  A:  W««..       322  def590.797  defiiS.JS?            422,213 

Cincinnati   Northern 2.52  4TO..591  2.57.750           317. C28 

Cleve.  Tin.  rhica«o&  St.  L..   2.397  12.9KI.513  14.751.312        9,938  597 

D^roit  Toledo*  Ironton 456  def7;0.54i  dat7n.t)H7           225,895 

H<)-kng    Valley 350  1.444.287  2,614.670        2.637,167 

Karawha  A  Michigan 177  171.233  1.6.58.827        1.295.141 

La;e  Erie*  V.e»5tem 903  det39.0Sk  397.292        1,648,542 

T..>vio  &  Ohio  Central 436  deril7.097  826.9.5)         1.086.5S1 

T'.l.'lo  .St.  Loul.s  A;  Western..       454  760.549  1.248.218            994,294 
Wheeling  &    Lake   Erie   find. 

Lfjrain&  W«rt  Virginia)...       637  1.0W.856  1.192.764        1, 7X8. SIS 

Total 6.941  15.909.487  22.820.109     11,809,702 

Grand  total.  East  em  region.. 37. 460  129.296.408  142.147.069  808.449,878 
Allegheny  Reflon. 

Bal'irrx.rf  A   Ohio   (ioci.  Oo&I 

*  ( v,k->i 6,1.52  S.(Ki6.9I4  7.193.131      88,031.146 

T                  •    -  ike  Erte 225  2.00.5, r,00  4.940.006       4,713.504 

'iuebann« 297  def;'>S  Jirt  ll3.0-«3           691,613 

'                           V  Jersey 685  1  408.V1.5  f5,;-'is:{        9.353.301 

i.il    Valley 164  447.030  1.228. 907 

1                  .[.LN  A  Indian* 670  4.55.093  929  335 

i                                         398  2.44.5.212  ■        8.221949 

>&  Norfolk       122  ti4H  H'I2  996.061 

I                                                                 6..3SI  H.<y\2.:>i,H  91  416.782 

I                                     I 1.7.55  6,7H<1.».5<1  14.992.785 

ullng 1.629  .5.i3l,H>i>«  17,067.230 

I                                  ^  .4t    Ijimia  2.3X4  dtiU  if>5 MO  11,334,094 

ITrannlt..         24  i,.H.i',:,r,  386,834 

1                           698  d-fl.M  fi''  '                  ■        1,079,693 

Wtt.i  Jr,                                   361  11.927  9S2,S82 

T«r»l .19.846  28.773.7W     '^ ■    j  148.264.966 

fnc%hnnttif  Rnfton. 
I     '  'J  (Ind. 

2.606  7.52.3.37S  ,                           13.166.988 

.1        .,       a 2  088  in  ri !  i-,;m  ',                 ■     80,684,148 

VIrKinlan ^8,847,601 

Total .6,11/  ill  .;i....:t"  ..<   i.  -  .i.»6     JT^IMJM 

r.r,»r.i  w.-»-m  Kaflon.  .  .._  ,_. 

/■                                                378  .188  4.33  1,848. 4TI 

r.tnPw      ..    B.444  40  fM',0,7.57  i      8t.867,071 

I                                                      .   1.061  di^tmiti  I   •:       '<»       8,178,818 

<                                        .  1.131  >i^>r^ti.^/l»  i  ..vwi.wx;     8.«46,ooi 

.      81  190. 060 

,  117  640 

H-       0.2l7.rKlJ      16. 6*^1  461 

,  rn  7i\-<  1X7            »ia  766 

'                                     'I.    .......    l.KA)  i  1,461,111 

,                                                                      '. '  •.  .1., .  1  r.  :  J  '111 

I 

I  / 

I                                                    o 1,108  -i 

WO  I 

(  ,   ,                                                                 '^    ( m  ir  I 

h' 

C'  ,    . 

a  ■  '  T4I 

i .  .  -.fici: I  '  »•• 

Total -7l  1»U7«»«1 


I                                                      Average  — Net  Federal  Income —  Standard 

Miles  Return 

of  Road.  1919.  1918.  Entire  Year 

Northwestern  Region.  $  $  S 

Chicago  &  North  We.stern...  8.090  12.771.197  12,498,939  23,201,016 

Chicago  Great  Western 1.496  1,126,605  01,009  2,953,450 

Chicago  MUw  A  St    Paul 10.647  3.250.867  3,933.874  27,945,819 

Chicago  St.  Paul  M.  &  O 1.749  2.698.776  2.631.520  4,934,790 

Duluth  &  Iron  Range. 289  3.082,978  3,824.716  2,355,242 

Duluth  Missabe  A  Northern.       411  11.401.721  12.495.342  5,122,051 

Duluth  South  Shore  &  Atlan.       599  def?«,5i7  267,704  562,348 

Elgin  JoUet  A  Eastern 829  3,322.507  4,781.037  2,862,177 

Great    Northern 8,219  12.827,280  12.368.069  28,666.681 

Mineral  Range 101  def707.1o;^  10.827  144,006 

Minneapoli.s  &  St    Louis 1.647  det3n.69S  238.577  2,706,994 

Minn.  St.  Paul  A  S.  S.  Marie.  4,243  5,057.(v35  3.925,862  10,678,977 

Northern    Pacific 6.593  18.4.50.790  28.317.433  80,067,760 

Oregon-Wa-shington  RR.  A  N.  2.070  3.224.299  4.490.859  4,491,883 

SpokanePortland  A  Seattle..       .538  1.652. 116  2,694,420  1,871,083 

Total ...47,521  78,422.402  92.540.188  148,464,277 

Southern  Region. 

.\Ub,uua  A  Vicksburg 141  264,097  345.074  322,854 

.\labaiua  Great  Southern 312  1.498.327  2.062.786  1,703,180 

.Atlanta  A  West  Point. 93  539,640  660.606  252,996 

Atlanta  Birm.  A  .\tlantlc 640  def9+6.>58  derS7t.9tS  480,000 

Atlantic  Coasit  Line 4.867  7.213.015  11.685.220  10,180,916 

Carolina  Clinchfield  A  Ohio..       291  1.497.762  1.162.282  1.637,963 

Central  of  Georgia 1,918  1.583.969  3.917.977  3,408.809 

Charleston  A  Western  Caro..       343  171.233  549.209  466,921 

Cincinnati  N.  O.  A  Tex.  Pac-       337  .525.9.56  3.092.962  8,641,040 

Florida   Ea.st   Coast 765  1.444.349  1.633  9.83  2,842,843 

GeiTgia 329  1.326.143  2.256.504  858,622 

Georgia  A  Florida 348  def+47.5J8  defl04.i3S  88,000 

Georgia  Southern  A  Florida..       402  62.593  351.763  611,457 

Gulf  A  Ship  Island.. 306  deTSl.SHi  364.779  696,883 

GiiirMobiU^A  Northern 438  def98  977  200.2.89  668,338 

Illinois  Central ..4.793  4.479.526  12.981.324  16,282,374 

Louisville  A  Na-shvlUe 5,013  11.884.668  19.568.935  17,310,495 

Louisville  Henderson  A  St.  L.       200  510.724  648.071  343,916 

M i.ss;ssi ppi    Ontral 165  def/8^. 90/  310  921  308.536 

Mobile  A   Ohio 997  def J  .0S5,«5*  244,315  2.697.478 

Mashville  Clrdtt.  *  at.  LouIb.    1.247  1.242.397  4.145  293  3,182.089 

New  Orleans  A  Northeastern.       204  187.064  990.248  1,204.992 

New  Orleans  Great  Northern.       2^5  14. .593  407  939  619.904 

Norfolk  Southern 906  I63.fi70  291  4.53  1.266,871 

Nonhcrn  .M.ihaina... 113  64  343  192  543  160.683 

RichnioiKl  Fred.  A  Potomac.         82  2.763.900  3.025  529  1,136.974 

.Seaboard  .Mr  Une 3.5(53  1.867.961  S. 6.58  391  6,497.026 

Southern... 6,983  10.642.549  29.512206  18,663.893 

Simthern  RH  In  Mlssliwlppl..       278  aef70  887  def>0.i97  6,990 

•|-..im.-^s«e   fentral 293  def5.t8,/«8  def»,i88  162.734 

\  ulisliurg  Shrev  A  Pacific...        171  4.54,510  342,116  337.948 

Washininon   Southern 36  1.875.1.53  1.736.088  467,230 

Western  of  ,M;iiti,una 133  ,5''9.3.54  621,916  288,238 

Yazoo  A  MissiiMippi  Valley..    1.382  4.475.913  4.499.924  8,862,318 

Total .38.374  63.937.173  110.740.326  102.080.396 
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THIS  entire   publication  is  devoted  to  a  presentation  of  the  reports  of  earnings 
and  expenses   of  United  States  railroads  for  the  latest  month  (December)  and 
for  the  calendar  years  ending  with  Dec.  1920  and  1921.      The  table  embraces 
every  steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns  care  now 
required  only  from  carriers  whose  railway  operating  revenues,  or  gross  earnings,  exceed  $1,- 
000,000  per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Wariilnp- 
ton.     They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  sama  baab 

and  in  the  same  way  as  every  other  company. 


Earnings 


tative. 


Full  Details. 


The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 
Oiir"sDecialtv         reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  woeklv 
^  ^'       and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

The  present  pubUcation  is  in  continuation  of  this  work. 

These  Inter-State  Commerce  returns  also  make  it  possible  for  m 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight 
revenues.  In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance 
of  way  and  maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses. 
We  also  show  the  railway  tax  accruals  and  the  net  earnings  after  the  deduction  of  such 
taxes  and  also  the  deduction  of  the  comparatively  trifhng  item  of  unoolleotible  railway 
revenues.  In  addition,  we  indicate  the  net  earnings  remaining  after  ths  deduction  of 
certain  rents,  namely  equipment  rents  and  joint  facility  rent.  We  conoiude  by  giving 
the  miles  operated  on  which  the  earnings  are  based. 

r  f  n*  d  d  ^^'®  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 
cents  Liiscaraea.  j^  ^^  ^^^  ^^^^  ^j^^  results  should  happen  to  vary  a  dollar^  one  way  or 

the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  oircumstAno*. 

r  n   ti         ^^^  make  this  publication  absolutely  complete,  we  add  statementt 

L.ompany  Returns  ^^  ^^^  ^^^^  ^^  ^i^,^^.  ^^^^^  ^j^^  figures  issued  by  the  companies  them- 
Also  uiven  selves,  where  they  are  made  uf)  on  a  bjisis  different  from  that  of  the 

Commerce  Commission  returns,  or  where  they  give  additional  items  of  infonnation,  or 
where,  as  somotinifis  happens,  figures  are  issued  by  tli(i  companies  in  coneolidated  form, 
so  as  to  tihow  results  for  the  system  as  a  whole,  instead  of  each  constituent  road  soparaUly. 

The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  io 
the  "Chronicle"  from  week  to  week.  All  the  returns  of  the  leadinf 
roads,  and  also  all  weekly  figures  of  gross  earnings,  are  prinUid  regularly  and  promptly 
in  the  "(Jhronicio"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — e*y 
al>out  the  15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings 
in  which  we  bring  together  all  the  returns  for  the  latest  month  which  are  available. 

As  in  the  case  of  our  numerous  other  Supi)lemnntH  or  "Bootions,** 
Unly  for  ^]|    ^^^    which    are   experiHivo    [jublicationn,    the    "Hail way    ICarningi 

Section"  will  be  furniHli(!(|  only  to  "(Jhronicio"  subHcrilmre.     Theae 
receive  it  free  of  charge,  one  copy  going  with  each  sulmcription.     It  will  !>•  im- 


Other  Returns 
Continued 


Subscribers. 


wi 


poHsiblo  to  obtain  copies  in  any  other  way,  as  none  will  bo  prinUul  for  general  aale. 


WIIJJAM   B.   DANA  COMPANY,   IMiBiJSIIKRS 

NKW    YORK 
ftO  Pine  Sthribt  130-nR  HO  Kiiont  Stiibibt 
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RAILWAY  EARNINGS 


GENERAL   INDEX 

TO  ROADS  APPEARING  IN  THIS  SECTION. 


Name —  Page 

Alabama  &  Vicksburg 4 

Alabama  Great  Southern.  See  Southern_12 

Ajin  Arbor 4 

Arizona  Eastern.    See  Southern  Pacific.  12 

Atchison  Topeka  &  Santa  Fe 4 

A.tlanta  &  West  Point 4 

Atlanta  Birmingham  &  Atlantic 4 

Atlantic  &  St.  Law.     See  Grd.  Trk.  Sys.  7 

Atlantic  City 4 

Atlantic  Coast  Line 4 

Atlantic  Steamship  Lines.    See  So.  Pac.l2 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal 4 

Baltimore  Ches.  &  Atlantic.     See  Perm.  10 

Bangor  &  Aroostook 4 

Beaum.  Sour  Lake  &  Western.    See  New 

Orleans  Texas  &  Mexico 9 

Bellefonte  Central 14 

Belt  Railway  of  Chicago 4 

Bessemer  &  Lake  Erie 4 

Bingham  &  Garfield 4 

Boston  &  Maine 5 

Brooklyn  Eastern  District  Term 5 

Buffalo  &  Susquehanna .5 

Buffalo  Rochester  &  Pittsburgh 5 

Canadian  Pacific 14 

Carolina  Clinchfield  &  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey 5 

[Dentral  Vermont 5 

[Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois 5 

Chicago  &  Erie.     See  Erie 7 

Chicago  &  North  Western 5 

Chicago  Burlington  &  Quincy 5 

Chicago  Det.  &  Can.  Grand  Trk.  Jet. 

See  Grand  Trunk  System 7 

Chicago  Great  Western 5 

Chicago  Indianapolis  &  Louisville '> 

Chicago  Junction 5 

Chicago  Milwaukee  &  St.  Paul 5 

Chicago  Peoria  &  St.  Louis  RR 5 

^"         o  Rock  Island  &  Gulf 6 

,  Rock  iHlund  &  Pacific 0 

.igo  St.  Paul  Minn.  &  Omaha G 

.  Tcrre  na.&  South.  .Sec  C.M.&St.P.  fj 

innati  InflianajKdiH  &  Westjm i> 

innati  L(>banon  &  North.  See  Penn.lO 
.  New  Oro.  &  Tcxuh  Par.  See  .South.  12 
innati  Northern.  Ser  N.  Y.  Ci-nlruL  '.) 
nl.  Cine.  Chic.  &  St.  L.  See  N.  V.  C  9 

1  &  Cok<i.     Srr  Haltimoro  &  Ohio 4 

-rado  &  S<juth<m 0 

[TolumbuH  &  Orennvilln.     See  Moh.  AO.  9 
fxrhiri'l  Valley  &  Martiniihiiri;      .      0 

A'are  &  llu'lnon t) 

warn  I^ckawanna  A  Wo«t<>rii  <1 

/er  &  F{io  fJrfin'ii-  •> 

/er  &  HiiU  l^ikc <» 

''oit  &  Mockinno.. .......  (* 

U.  lrr>it  &  ToU'flo  Shorn  Lino f» 

n.t.  Gr.  Mav.  &  .Mil.  Srr  dr.  Tr    Svn    7 

I  >  '  roll  Tol»«do  &  Fronton '. 

ifh  &  Iron  !  '' 

.    ...ith  MiKHjilii    .-    ..jrthom..  »i 

Duiuih  S*)Uth  Shorn  A  Allnntic.  r, 

ith  Winnipeg  A.  Pa/'ifi'*  •' 

^•.   Ixjuid  ('onn»'clinK- -  -  '< 

1  &  Soulhwnfifnrn 7 


Name —  Page 

Elgin  JoUet  &  Eastern 7 

Erie 7 

Florida  East  Coast 7 

Fonda  Johnstown  &  GloversviUe 14 

Fort  Smith  &  Western.. 7 

Fort  Worth  &  Den.  City.     See  Colorado 

&  Southern 6 

Ft.  Worth  &  Rio  Gr.    See  St.  L.-S.  F..11 
Galv.  Harrisb.  &  San  Ant.   See  Sou.  Pac.l2 

Galveston  Wharf 7 

Georgia 7 

Georgia  &  Florida 7 

Georgia  Southern  &  Fla.   See  Southern..  12 

Grand  Rapids  &  Indiana.     See  Penn 10 

Grand  Trunk  System 7 

Grand  Trunk  Western 7 

Great  Northern 7 

Green  Bay  &  Western 7 

Gulf  &  Ship  Island 7 

Gulf  Colo.  &  Santa  Fe.     See  Atchison..  4 

Gulf  Mobile  &  Northern 7 

Hocking  Valley 7 

Houston  &  Texas  Cent.     See  Sou.  Pae..l2 
Houston  East  &  West  Tex.   See  So.  Pac.l2 

lUinoJs  Central 7  and  14 

Indiana  Harbor  Belt.  See  N.  Y.  Central.  9 

International  &  Great  Northern 7 

International  Ry.  Co.  of  Me 8 

Kanawha  &  Mich.     See  N.  Y.  Cent 10 

Kansas  City  Mexico  &  Orient  RR 8 

Kan.  City  Mex  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8  and  14 

Kansas  City  Terminal 8 

Kansas  Oklahoma  &  Gulf 8 

Lake  Erie  &  West.     See  N.  Y.  Cent 10 

Lake  Superior  &  Ishpeming 8 

Lake  Terminal 8 

Lehigh  &  Hudson  River •_.  8 

Lehigh  &  New  England 8 

Lehigh   Valley... 8 

Long  Island.     See  Pennsylvania 10 

Ixjs  Angeles  &  Salt  Lake 8 

Ixjuisiana  &  Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western.     See  Southern  Pac..l2 

Ixjuisvilh'  &  Nashville 8 

Ivijuisviih-  Henderson  &  St.  Louis 8 

Maine  ( 'entral 8 

Maryland  Dc-law.  &  Virginia.    Sec  Ponn.  10 

.Michigan  Cent.     Sec  N.  Y.  Central 10 

Mirlland  Valley 8 

.Min:  '     &  St.  Loui« 8 

.MiiM  St.  Paul  &  8.  8.  M 9 

MJHHJsHJppi  Centml 9 

MiMHoiiri  &  North  Arkannaa 9 

.MixHouri  KuiiHiiN  &  'r<-xuH. 0  and  14 

MiHHouri  KaniiaH  &,  Tex.  Hy.  of  T«>xa»..  9 
^r  i   pjwifir  9 

Ohio  9 

.M«)nongahfIi».     See  PimnNylvania  U) 

Moriont^ulH'la  ConniK-linK-  9 

.Moiiioiir 9 

Morganii  Ix»ui».  &  Tnxaii  UK.  &  HS.  Co, 

•        -         12 

A  at.  Ixjuin   ...  0 
".•    iidft  Norlhum.  9 

\.A  liur    ■    Shoro 9 

N.  V.  .)' !  Nork.     Sfe  Krio...  7 

Nkw  f)rl<'nnii  A  North  Knut.     Srr  Month. I'J 

\'.v.    rtrl.  !iii"  d  ■  •  rtl  9 

.Ni'W  Orli  jui'i  '1'  !  ■     I' <•  .    9 

Now  York  Contra)  9 


Name —  Page 

New  York  Chicago  &  St.  Louis 10 

New  York  Connecting 10 

New  York  New  Haven  &  Hartford 10 

New  Y'ork  Ontario  &  Western 10 

New  York  Phila.  &  Norfolk.    See  Penn. .11 

New  Y'ork  Susquehanna  &  Western 10 

Norfolk  &  Western.. 10 

Norfolk  Southern 10 

Northern  Alabama.     See  Southern 12 

Northern  Pacific 10 

Northwestern  Pacific 10 

Orego  n  Short  Line .  See  Union  Pacific  ..13 
Oregon-Wash.  RR.  &  Nav.  See  Un.  Pac-13 
Panhandle  &  Santa  Fe.  See  Atchison..  4 
Pennsylvania  Railroad  and  Co.  .10  and  14 

Peoria  &  Pekin  Union 11 

Pere  Marquette 11 

Perkiomen 11 

Philadelphia  &  Reading  Ry 11 

Pittsb.  &  L.  E.     SeeN.  Y.  Central 10 

Pitts.  Cin.  Chic.  &  St.  Louis.    See  Penn.ll 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia 11 

Port  Reading 11 

Quincy  Omaha  &  Kansas  City 11 

Richmond  Fredericksburg  &  Potomac.  .11 

Rutland 11 

St.  Joseph  &  Grand  Isl.    See  Union  Pao_13 

St.  Louis-San  Francisco 11  and  14 

St.  L.  Brownsv.&  Mex. See  N.O.T.&M.  9 
St.  Louis  Merchants  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Ix)uis.l3 
St.  Louis  San  Francisco  &  Te.xas.     See 

St.  Louis-San  Francisco 11 

St.   Louis  Southwestern 11   and   14 

St. Louis  S.W.Ry.of  Tex.See  St.L.&S.W.ll 

St .  Ix>uis  Transfer .11 

San  Antonio  &  Aransas  Pass 12 

San  Antonio  Uvalde  &  Gulf.. 12 

Seaboard  .\ir  Line 12 

.Southern  Railway 12 

Southern  Pacific .12  and  14 

South.  Hy.  in  Miss.    See  Col.  &  Greeuv.l2 

Spokane  I nternat ional 12 

Spokane  Portland  &  Seattle.. 12 

Sl.'Uen  Island  Rapi<l  Transit 12 

Tennes.see  Central 13 

Terminal  Railroad  Assn.  of  St.  IvOui8..13 
T<-.\arkiina&  Ft.  Smith.   Srr  Kan.  C.  So.  8 

Texas  &  New  Orleans.     Sre  So.  Pao 12 

Texas  &  !»aeifie ...13 

Tol.  it  Oliio  Cent.     See  N.  Y.  ContruL.lO 

Tol.  Peoria  A  West.     Sre  Penn 11 

Toledo  St.  Ix)uiH  A  W««Htern ...13 

Trinity  A  HrazoH  Valley.     Sf«  Colorado 

AS<iutlu«rn 6 

rinler  A   Delaware 13 

Criioii  Rl{.  (of  PennHylvunia) 13 

Ciiioti  I'aeirio ............13  and  14 

n.'.h 13 

VicknlMirg  Shruvoporl  A  I'acifin 13 

Virginian  ................  13 

\v  13 

W  A  Sejwhore.     Sre  Ponn 11 


Wentern  .Marylanti 

WiMlcrti  I'lwifi*'    .       ..  ......... 

WcHtcrii  Railway  of  Alabama.  ...... 

Whei'linif  A  Iwikn  Krio  ..... 

Wichita  Kull»i  A  Norlhwcutcrn 

Wichita  Valli<y.      Srr  Col.  A  Bou 6 

Ya7XK)  A  Miiwiiwippi  Valtoy. ...... .    ..13 
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EAILWAY  EAKNINGS 


[ToL.  U4. 


REVENUE  RETURNS  OF 

United  States  Railroads 

FOR  DECEMBER  AND  FOR  THE  TWELVE  MONTHS  ENDING   WITH  DECEMBER.  I 

I 

In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  December  1921,  as  compared  with  Dec-| 
ember  1920,  and  also  for  the  twelve  months  ending  with  December  in  the  two  years,  of  every  steam  railroad  in  the' 
United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State  Commere*: 
Commission  at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  reporta: 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  ovm* 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly' 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum.  i 

In  the  closing  page  of  this  pubhcation — page  14 — we  also  give  the  Company  returns  where  these  differ  ill 
wiy  way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the  latter. 


EARNnSTGS. 

Preigh  t  revenue 

Passenger   reven  ue 

Tot.,  Incl.  other  rev. 
Expenses — Mai  nt .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,lnnl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp..lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenuel 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Alabama  &  Vicksburg 

-Month  of  December Jan.  1  to  Dec.  31 


1921. 
S 

194,713 
66,271 


268.0,55 
5.3.797 
43,842 
1 1 .304 

144.392 


263,175 

4.880 

20,496 

1,918 


-17, .534 


—17,433 
141 


1920. 
S 

231,287 
81,316 

340,221  ■ 

55,724 

66,875 

7.910 

152.519 

296.905  ' 

43.316 
14,6.54 

23 

28.639  ' 
31,201 
141 


1921. 
S 

2,4.54,769 
725.275 

3,394.210  ' 
604,918 
667.412 
100,438 

1,514.9.57 

3.052.105  ' 

312,105 

229.684 

2.639 

_ 109. 782 

145,860 
141 


1920 
S 

2,472.8.50 
884,179 


3,645.603 

716.365 

760.476 

83.384 

1.611,011 


3,319.496 

296.107 

174,127 

211 


121,769 


145,873 
141 


Ann  Arbor 

-Month  of  December Jan.  1  to  Dec.  31 — 


EARNINGS. 

Freight  revenue.  _• 

Passenger   revenue 

Tot. ,  incl.  other  rev 
Expenses — Maint.  way 

Maint  of  e<iuipm't. 

Traffic  expen.ses 

Transportation  exp. 
Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


I  EARNINGS, 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1921. 

366,798 
_47,162 

430,3.32  " 

78.079 

15,108 

8.207 

186,626 

J02,189' 

128,143' 
37,974 
1 


1920. 

S 
491,622 
_58,596 

670.5.58 

80,441 

107.906 

8.0.55 

243,751 


jl54,984 

11.5.'5f4 

17.500 

2 


1921. 

S 

4,273,676 
625,830 

5,139.215 

671 .732 

1,010.696 

99,544 

2,269,144 

J^218,811 

920,404 

256,574 

151 


Atlanta  &  West  Point 

— Month  of  December Jan.  1  to  Dec.  31 

1921.  1920.  1931,  1920. 

S  *  ft  t 

88.100         136.635     1,223.709     1.512,642 
_72,357 102.130 939,725  _1, 149, 299 

171.637  268.355  2,470.655  3.040.400 

29.512  36,930  332.480  432.1,59 

46.030  65,066  657.825  545,291 

9.195  7,126  96.980  75.289 

65.556  108.662  993,183  1,190,344 


1920. 

S  1 

4,344,189 
_718,564 

5,385,992 

848.039 

1,189.386 

92,876 

_2,644,237 

_4^953,661 

4.32.331 

250.027 

338 


JJ5.291 

6.346° 
Cr9.704 
18 


J24,156 
44,199 
87.222 


J^159,608 

311,047 

120,306 

45 


^6.032 
8.740' 
93 


— 43,023 


— 40,623' 
93 


J.  90, 69^ 
130,623  ' 
93 


2.418,804 

621,596 
186,066 

1 

435,529 

370^053 
93 


Atlanta  Birmingham  &   Atlantic 

— Month  of  December— 


JO, 168 

68,210° 
293 


98,074        663,679 


84,904 
293 


490,382 
293 


181.966 

—127.891 
298 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 

— Month  of  December Jan.  1  to  Dec.  31 

1921  1920.  1921.  J9>0 

8,348,899  11,973,3,55  129276,475  141327.582 
3,515,052     5,238.557  45,875,819  51,5.5-1,444 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Expenses — Maint.  way 

Maint  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


13,645,282  18.5.50,944  189217. .520  21,5444.414 

1.5.50.109  Cr287.9(i0   18.084. 5.59  38,097.959 

3,412,672  8,182,568  38,892.812  .54.404,238, 

,305.312  278,679     3,140,880     2.618.315' 

5,416.310  8,067,203  66^766,644  79,016,228, 

'11.601J^B4^6,605„339  130774,167  178092,397 

2»643,5l8     1,945,605  58.4"43,.3,53  37.3,52.017 

1,046,969        934,109  13,699,707  11.151,744 

2,702 404 50,579     _  22,41 1 

1.593,847     1,011.092  44,693,067  '26.177.862 


1,798.809 
8,863 


1,017,161   46,234,261   26,582.3,53 
8,830  8,833  8,766 


Gulf  Colorado  &  Santa  Fe 

—Month  of  December Jan.  1  to  Dec.  31 

1921.  1920.  1921.  1920. 

s  s  s  s 

1,428. ,376  2.018.644  23.342.800  19.084.410 

363.438 582.117  4.613,229  6,531,346 

2.689  283  29.209,224  27..548.089 

689,280  4,300,010  7,. 546  690 

653.779  6.127658  6.094,019 

39,125  493,820    372,307 

918.535  9,628,052  12„303,336 


1,932,410 

443.313 

520,200 

50.138 

762.6.59 

1,828,074 


2,366.834  21,364.113  27.001.106 


104,336 
65.84>' 
470 


322^449 

56.049  ' 
63 


7,845.111 

830:557 

23,472 


_546^983 

913.409 
2,3581 


1921. 
S 

240,2.57 
43,708 


306,200 
68,730 
82.293 
19,.530 

236^345 

^22,828" 
—116.628' 
29,144 
99 


1920. 
t 

314,882 
95,982 

447,.305 

90.469 

107.696 

25.759 

_266,562 

^09,Yl7  _ 

—61,812-1,459,030 


B  &  O  Chicago  Terminal 


— Month  of  December — 


46.017 
259 


Jan.  1  to  Dec.  31 — 
1921.  1920. 

S  S 

2,505,421  4,279„349 
437,546     1,055,449 

3,201,634  5,829,849 
923,344  1,4,30,891 

1,143,557  1.744,604 
248,737    262,153 

2,152,375  3.254,725 

4,660,664  _6,926J)87 
1.096, 238 


230,320 
8,078 


;— 145,871  —108,088 

—174,901   —96,323  ' 
639       639 


236,996 
2^281 

-1,335,515 


^97,428 

-1.774.159-11352,586 
639       639 


Atlantic  City 

— Month  of  December Jan.  1  to  Dec.  31 


1921.  1920. 

%  % 

104,604         100,795 

_1 25^2^2 137,054 

2.36,747        24.5,462 

73.581  64.586 

45.290  41.041 

3.099  2.991 

134,989 261,596 

_264j39 376.511 

— 28,ofl2    -131.049' 
19.635  16.737 

7 13 

—47,734    —146.799 
— 6f.675    — 171,(56D' 
177  177 


1921. 
$ 

1,375.080 

3,132,212 

4,615,848 

767,252 

613,327 

45.505 

2,473,9.30 

^945.849 

669,999 

228,723 

100 


1920 

% 

1,344,173 
^115,456 

4,667,067 

781.411 

670,348 

35,900 

2,820,698 

J^232,252 

4.34,815 

177,661 

1,443 


441476 
64,39f  ' 
177 


255^711 

—42,504 

177 


^.019        266,337     6, 99  K  082    —368,784 

6.339,396  -1,072,202 

1.907  1,912 

Panhandle  &  Santa  Fe 


—847 
1,907 


198,486 
1.907 


— Month  of  December Jan.  1  to  Dec.  31 


1921. 
t 

506.477 
125.144 

681.722" 
90.401 

237.774 
10.254 

342.181 

704,582" 


1920. 
% 

694,294 
177,152 
814,502 
247.383 
354.091 
3,232 
304,552 


1921, 

S 

7,407,430 
1,639,906 
9,531.9.57 
608.000 
2,693.646 
82.265 
3,369,164 

6,998,239 


1920 

S 

6.806,880 
1,988.289 
9.355.874 
2,609.658 
3,210,629 
59,206 
3^42,322 

9,9.32,936 


Atlantic  Coast  Line 

— Month  of  December Jan.  1  to  Dec.  31 

1921.  1920.      1921.      1920. 

«  >        S        S 

4,261.347  6.005.6.38  44,391.548  48,193,387 

1,475,112  2,286.363   16,783^08  19.138,398 

6,075.617  8,067.545  66,552,681  74,121.937 

906.169  869.426  9.866.947  12.306.514 

1,301,673  1,472.8.^5  15.049.,528  17. 025. .589 

103.715  109.311   1.161.196  1.018.167 

2,511.968  3.217.782  30.516^78  36,366,143 

4,988,383  6,866,408  58;655.584  68,993,863' 

T,087.234  2.201.137  7,897.097  6.128.074 

200.000  200.000  3,075.000  3,291.667 

74^846 57^662  96.329 78,099 

812,388 _J  .943,476  ^^725,768  ^^58.308 

706.212     1,969.144     4, 192,8,35     1.380.4.54 
4,917  4,887  4,893  4.889 

Baltimore  &  Ohio 

[ncludes  Coal  &  <.;;oke 

— Month  of  December Jan.  1  to  Dec.  31 

1921.  1920.  1921,  1920. 

12.149,470  16..59I  .417156,421 .213182,710,628 

2.130.228     2.977.3.50  29„331,034  31,183.371 


=^  925,971  _^  _^^ 

—22.860    —111,469     2.533.718    —577,062 
449.069      Cr79,972         273,760         170,605 

Cr576 6  3,17J^  1,310 

— 31  j03  _2^256/787    — 748J77| 

,476     1.877,411  -1.170.25ll 
857  857  816 


^;;^72,505 

— 98;586 
867 


1921. 
S 


1920. 

S 


-Jan. 

1921. 

S 


1  to  Dec.  31 — * 
1930. 

S 


208.890 

94.190 

46,477 

1,695 

196,0,59 


255,106 

14.085 

67,076 

1,667 

190.527 


2,628,783 

498,374 

449,952 

17,7.54 

1,693,151 


2.318.294 

518,273 

679,856 

18., 583 

2.025,967 


_358.435 288.527  2.867.852     3.450,959 

-33.421  —239.069—1,132.665 

31,170  445,892        379.2.5.5 

781  20,086                877 


-149. .545 

38,3.57 

6.827 


—  194.729 


-65,372    —705.047—1.512.797 


-112,445 
90 


5,488 
90 


450,197 
90 


U5,419 
90 


Bangor  &  Aroostook 

— Month  of  December Jan.  1  to  Dec.  31 


15. ,504. 563  21.074.826198.622.373231 .944.445 

2.327,865     3.087.511   24. 617. SOS  33.0,59.284 

3.370.889  6.0,59.661  45.129,857  68.872,815 

290.925    287.326  3.301,677  2.7.57.206 

6.332.476  10.208.621  85.481,387113.804.108 


12.964.462  20.362.319166.4.57.024226.399.308 


2. .540. 101 

515.991 

2.372 


712. .507  32.165.349 

684.5.55  7.236.726 

4.9,53     41.638 


5.545.137 

7.016.955 

44.512 


2.021.738 
1,653.252 
6,184 


22,999  24,886.98.5— 1,51 6.,3,30 


— 136.880  2 1,853,. 547- 
5.153     5,184 


.466,041 
5.153 


1921. 
S 

626.643 
86.986 


1920. 

S 

482.273 
110  626 


638,024 

38.135 

147.922 

4.706 

188,847 

399,376 


537,013 
106,940 
160.808 
4,1.30 
300  937 

J05,266 
'238,648   —68.2.53' 
44.113    49.083 
80       25 


1921 
S 

6.127,458 
956.320 

7.348,709 
1,192  468 
1,768,400 
52,815 
2.538.523 


1920. 
$ 

5,240,928 
1.117.246 

6.675,481 
1,445.082 
1,585.038 
46,782 
2,649,210 


5,838,452  6,063.071 


1,510,257 

412,679 

1.796 


612.404 
334,67( 


194.456  —117,361  1,095,782    277.641 


199,251 
660 


-87.637 
658 


1,215,764 
660 


Belt  Railway  of  Chicago 

— Month  of  December Jan.  1  to  Dec.  31- 


1921. 

S 


1920. 

$ 


1921. 
t 


1920. 
S 


436,432 

28.616 

64.096 

1,351 

210,306 

J04^18' 

132,014' 

33.251 


472.868 

44.604 

44.836 

1,188 

_30r260 

J03.287 

69,58\  ■ 
24,767 


6,495.789 

595.979 

683.189 

13.144 

^,606,065 

4.028.760 

T.467.029' 

340,321 


4.704.33 

669,02 

762,68 

10,lff 

^,959_^ 

J^518,6fl 

186,& 
308, 


98,763 


129.789 
31 


_44^814 
127,873  ' 
31 


1,126,708 

1.599:985 

31 


—122,77* 
1,591.79 


Bessemer  &  Lake  Erie 

— Month  of  December Jan.  1  to  Dec.  31— 

1021.  1920.  1921.  1920. 

$        %  %  S   I 

641.196  1,172,895  12.800,258  14.976.37' 

38.121     55.687    474.910    528.081 


1,260,641  13.534,011  15,883,83| 

101524  1.594.234  1.774,63! 

4.843,128  4,672.89)' 

189.112  178.301 

4,266  629  5,417,591 

441,487^^138.844  11,299^77  12,. 526^ 

2,234.6,34  3.357Tlf 

1,177.588    382,0,56  1,350,44' 

310  2.65! 


697.074 

Crl78,693 

289,312 

13,630 

281.778 


255.587 

11,147 

19 


463.570 

18.197 

501.808 


121,797 

,177.588 

2.576 


_244,421  -1,058.367 
287,522  —824.985' 
225       225 


1.852.268 
2,253.227 


2J)p4.04 

4, 7947^ 
225      32 


Bingham  &  Garfield 

— Month  of  December Jan.  1  to  Dec.  31— 


1921. 

S 

11.208 
10 

11,380' 
21,661 

3,408 
798 

6,126 


1920, 

S 
28,611 

1,711 
3  2, '421 
15,247 

5.802 

2,271 
13,745 


1921. 
S 

165,106 

3,696 

178.322 

235,951 

53.104 

16,350 

90,699 


35,542 

-24,162" 
7,688 


41.877 

—9,456 
43,499 


444,940 
—266,618  ' 
76,646 
17 


192U. 
S 

1,351.78 

20.28 

l,399.4f{ 

348.041 

318.121 

23.24 

363.88 

1 ,106.18 

293;a 
121,8 


I 


Feb.,  1922.] 


KAILWAY  EAENIXGS 


EARNINGS. 

P1«if;bt  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Mai  nt.  way 

Maint.  of  eiiuipra't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  aft«r  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Preight  revenue 

Passenger    revenue 

Tot.,  incl,  other  rev. 
Bipenses — Maiat.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp.. incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

&C- 


Boston  &  Maine 

— Month  of  December Jan.  1  to  Dec.  31 

1921.  1920.  1921.  1920. 

%  $  %  i 

3.711.744  4.475.561  47.660.965  53.306.891 
1.879.611  2.032.404  23.640.396  24.700.916 
7.199  958  78.289.7.50  86. 6.52. 745 
702092  13.021.679  15  093  263 
1.654.719  15.920  612  20.168  924 
34719  710  784  704  051 
3.971.403  40.968  464  51.364  669 


Central  Railroad 

— Month  of  December 


Net  after  taxes, 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS. 

freight  revenue 

Passenger   revenue 

Tot . .  incl .  other  rev . 
Bzpenses — Maint. way 

Maint.  of  efjuipm  t. 

Traffic  expenses 

Transportation  exp. 
Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  Ac. 

Net  after  rents 

Aver,  miles  of  r  doper. 


EARNINGS. 

frdgtat  revenue 

PMsenger   revenue 

Tot. .  Incl .  other  rev . 
Expenses — Maint.  way 
Maint.  of  eQuipmt. 
Traffic  expenses... 
Transportation,  xp. 
Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


rARNINGS. 


t  revenue 

FMienser   revenue 

Tot..  Incl,  other  rev. 
Exp<!nv?i — Maint.  way 

Maint   ofp'iulpm't. 

Trifflr   >')c[>enaes 

TranifKirtatlon.  ip. 

Tot.exp.. Incl. oth. 

N«t  Trrirn  railroad 


'  I  ble  revenue. 

Ntl  after  taxes.  Ac. 

tfet  after  rents 

Aver,  miles  of  r'd  os>er. 


EARNINGS. 


VNlglit  r«renue 

PMamger   revenue 

T»t    Incl.  other  rev- 
txpr n-ii^      Mnlnt  way 

III  -n't. 

T.' 

Tr»..^,.^ 'ixp 

Tot.exp. .Incl. oth 
•f—  •- .1-  ...I    _    _ 

Kie. 
N  ins.  A«. 

Met  

Atm.  luliesof  r'd  oper. 


RAKNtNOS. 

^bt  r«rv«nus. . 


6.141  .592 

847.324 

1.243.932 

45  318 

3  641  735 


_5,823.732  6.683.290  73.833.472  90.989.432 

317  860  516  668  "4.4.56  278  -1.336  687 

Crl04  003  353  655     2.668  424     3.001088 

6  069  190             7  326           48. 126 


415.794 

165  396° 
2.300 


162.823     1.780.528  -7.385. 901 


-75. 657 
2.300 


-1,401.770-11918.220 
2.300  2.301 


Brooklyn  Eastern  District  Term. 

— Month  of  December Jan.  1  to  Dec.  31 

1921.  1920.  1921.  1920. 

s  s  s  s 

99.100  96.292     1,234.633     1,082,716 


T 

I 


107.059 

6.729 

18,499 

733 

40.724 


105.088 

5,155 

22,935 

10 

47.243 


1.318.072 

109.014 

235,111 

3.384 

488. S90 


1.193.520 

145.S36 

337.942 

1 .665 

736.3^0 


73.260 


81.609 


913.211      1,375,973 


33,799 
6,294 


23,479 
6.3.50 


404. S62 
78.916 


-82.4.53 
74.86S 


27,505 


17,129         325.946    —157,321 


27,505 
9 


17,189 
9 


325,966 
9 


-168,572 
9 


Buffalo  &  Susquehanna  RR.  Corp 

— Month  of  December Jan.  1  to  Dec.  31  — 

1920. 

S 

2.967,516 

87,445 

3,107,467 

582.329 

1,386.042 

30.210 

1.138,1,32 

1 69 .  560         276.528     2.351.71 5     3.274.777 


1921 
% 

3,250.525 
710.690 


1920.  1921 

S  $ 

3,9.54.669  40.306.297 
725.219     9.679,220 


of  New  Jersey 

.Jan.  1  to  Dec.  31 


1920, 

•5  I 

38.574.6381 

9.775,179 


4,136.735 

474.422 

1.799.8.53 

35.878 

1,714.387 


4.961. 6S9 
Cr3.36.360 
3,446.210 
33.241 
2.726.763 


52.660.997 

6,430.108 

13.528.793 

423.473 

21.709.3S5 


4,160.008     6.0.34.667  43.621.696 


-23.273—1.072.978 

88.215        361, .589 

244  14 


9.039.301- 

2,830.746 

2.540 


51.989,303 

6.674,034 

19.288.5S0 

404. OSS 

•26.998.404 

55.012 

275 

-3.022 
3,444 

972 
76S 
202 

-6.467 

942 

—111.732—1,434.581     6.206.01; 

—76.469—1,405.170     5,998,782—6,029.079 
685  686  685  6S6[ 

Vermont 

Jan.  1  to  Dee.  31 


1931. 
% 

151.200 
7,628 


163.773 
34.306 
59.990 

2.254 
59,617 


192U. 
S 

281.609 
10,551 

296.385' 

29.645 

120.384 

1.907 

108.721 


1921. 
$ 

1,925,639 
79.699 

2,052.732 

459. .587 

985.632 

31.332 

7,50. ,525 


— 5.787 
Cr2,835 

2 

—2.954" 


19.857' 
1.734 


21. ,591 


22,328 
2.54 

Buffalo 

— Month  of 

1921. 

S 

1.024,948 
158,714 


69.572 
252 


—298.982 

33,465 

82 

_— 332.529 

70.325 

2.54 


—167.310 
92,341 


—259.551 


257,4.39 
290 


Rochester  &  Pittsburgh 

December Jan.  1  lo  Dec-  31  — 

ltt2U.  1921.  1920. 

t  s  s 

1,851.384  11.962,147  19.014.479 
19't..5.38  1.794.910  1,919.554 


1.2.39.678 

SH.905 

412.485 

16.600 

510.992 

2,095.715 

25-:,  281 

559.030 

17,800 

892. 5K6 

1,065.310 

1  " 

17  4., '168 
Cr2,171 

a.'is.o'w 

29 

14. ,399. 526 

1.977.389 

4,9.39.769 

215.636 

6  272.775 


21,73:1.723 

3,602.903 

6.749.7.54 

223.407 

9.993.006 


'2  21.127.623 


176,5,39 

157,140 

5H9 


— 19.187_ 

T36.183 

5H9 


4 

347, S29 

1.519 

n  3^1 46^ 

"735,691 

5^9 


606.100 

723.000 

722 


Carolina  Clinchfield  & 

— Month  of  December Jan.  1  to 


1021. 
S 

626  648 
41  208 


I92U. 
S 

667.430 
52  387 


575  0.54 

75  !J25 

12't  817 

23  032 

119  575 

.397  010 

nfThii 

25  000 

r>396 

734  103 
101  001 
178  014 
22  073 
261.407 


587,762 

-mw\ 

10  000 
171 


1,53,410 
■~^25'l8b' 
291 


136.170 

Term 

291 


1921. 
< 

8.790.147 
522.693 

7.464  112 
979.799 

1.740.717 
269  117 

2. 081. 818 

~g, 320, 171 

TTTTBTT ' 

440  000 
I  801 

1.702.  MO 

T15058 

291 


—117.622 
589 

Ohio 

Dec  31  — 

1930. 

I 

f, 


5.991.271 

1.500  600 

370.7.50 

05J 

1,107.008 

201 


Central  of  Georgia 

— Month  of  Uecrmber Jan.  1  lo  Dee.M  — 


1*31. 
I 

1,0-10. 731 
411.209 

l,6f)5  673 
2 1 0  Ofttl 

61  .'.U 


lO'iO. 
t 


1*31. 
I 


1930. 


l.l'27.9HH    ll.r.HI  070    I 


r,\i  lu 


t-  1    -'!-, 


'l,Hl.«  I  '.(.II  l.'.<..l  l.U-l 

Central  New  England 

-Monlhof  lUrfmbfr /an.  I  to  hrr   .31  — 

1*31.  I"*'"  IP?!.  I'»M 

671  211 


Central 

— Month  of  December — 
1921  1920. 

«  « 

374.161         446.863 

_84,219 121,549 

529.471    617.393 

59.459    115.032 

114.225    201.159 

8.982     14.663 

_228.713 451.281 

436.516    789.5-28 

92.9.55  —172,135 

7,154     6,453 

50 8 

^5.751  -178,596 

70,041  —177,068 
413       413 


1921 

< 

4,835,036 
J, 228. 907 

6.633.401 
1.145.046 
1.569.251 
133.939 
^,745.111 
6,868,706 


Chicago  &  North  Western 

—Month  of  December Jan.  1  <oUec.  31- — 

1921.  1920.  1921.  1920. 

$  3  S  S 

6.482.438     7.873,322  95,687,013  110500,758 

2,592.647     3,146.040  33,770,082  37,386.603 


10.578.608  13.098.752  144775,476  165692,399 

1.576.968  1,867,357  21.418.925  28.392.969 

2,458.692  3,029.261   33,056.791  39.112,323 

127. 3S0  177.664      1.876.730     1,509.316 

6.117.278  7.025,910  67.6,36.774  82,257,005 


10,670,953  12,635.018  jj9091,428  157110.200 

463,734  15,684,048     8,582,199 

902.888     8,464,087     8.713,509 

26.451     18.078    35.805 

^::;167,115 

-1,609.232 

8,301 


—92.345 

394.087 

2.138 


— 188.570  — 465,605  7,201 .883 


1920 
? 

5.162.083 
J  .303,345 
7.170.606 
1.260.535 
2,028.375 
126.175 
4.733,424 

8,431,335 


—235.305—1,260.729 

229.8.54    220.0.53 

631       381 


— 465.790—1,481 .  163 

—665,160—1.627,128 

413       413 

Charleston   &    Western   Carolina 


— Month  of  December- 


1921. 
S 

19<«.254 
45.S50 


255.304 

85.572 

55.267 

7.788 

143.6.53 


1920. 
t 

221.045 
61.S57 

301.277 

68.402 

60.671 

7.668 

142.443 


-Jan.  1  to  Dec.  31- 


1921. 
S 

2,594.325 

,508.995 

3. 276. .543 

812.918 

796.127 

78.690 

1,642. .592 


1920 
S 

2,586.030 
665.716 


3.504.S99 

878,. 508 

810.613 

70.498 

1.963.697 


303.245    287.483  3.419.898  3,802,332 


.941 
Crl5.782 
7.269 


13.794 

24.665 

3.477 


— 143.355 

96.190 

7.915 


—297,433 

152. .540 

3.652 


-39.428 


-14,348  —247.460 


— 64,820 
342 


-23,124 
342 


-366,368 
342 


-;-^53.625 

—644,857 

342 


Chesapeake  & 

— Month  of  December-  •  - 
1931  193U 

1  • 

'.'4     7.042.828  67 
'5  _\^  2J7:^»  11 
,  SOO  K3 
096    12 
.i      .;  .,..7  957 
:.\  64  277 

^9     3.,5<',5.n77 


Ohio  Lines 

-Jan.  1  to  Dec  31  — 
1921,  1930. 

s  s 

,372.970  72.433.293 
41.629   11.KI4.1H7 


19 


4,48W..5K0 

Twrm 

3.3,. 387 
4.7H4 


tiS1.027  90.11)11.71  1 

261  .812  12  H50.1)3S 

.884  ..366  21 .579. .5(12 

800. .593  O'tO  3'i'.' 

.522. 09s  37.3ii3  017 

.(VII^H'IO  77  71"!  521 

'MyK\:V  TJTm  223 

..570.812  2.997.72" 

15.782  2,211' 


082.222 
2.648 


1 ,230.766  14 

2  527 


.462.613     0.446.263 


2, 516 


2.510 


Chicago  & 

-Mmth  of  Uetrmbtr 

1*31  l«3(i. 

»  t 

723  22 

.',17     fl 


Alton 

-Jan.  I  toDtt.  31  — 
1931  1930 

I 

.202.102   '-■' 
H-(0  fl'<0     ■ 


—509.787 
8,402 

Chicag 

—Month  of 

1921. 

S 

9,060.125 

2.249.549 


-559,303 
8.405 


6.651,137- 
8.402 


13.315.581 

2.351.9.55 

3.323.307 

1,52.823 

5,050.826 


o  Burlington  &  Quincy 

December Jan.  1  to  Dec.  31 — 

1920.  1921.  1930. 

s  s  s 

11.231.398  122650,745  130076,369 
3.137.377  31. .393. 205  36. .523. 682 

15.271,910  16.s643.539  1S5270,768 

2.303.116  23.103.902  31.221.900 

4,679.979  ,34.290.506  42.110.642 

184.202     2.102.820     1.760.637 

7.921,855  63,577,937  81,809,435 


10. .584  ..366   15,771.906  128416,345  164017.388 


,731.215 

723.546 

19.240 


-499.996 

979.925 

22.602 


40.227.194  21.253,380 
9,718.568     8,805.757 


,897 


91,903 


7.t.li<M)     1.1' 


1,(J..U  I 

rhlrnirn   f. 


'I 


!    '    ."  l.UiO 

.   I  "rn  Illinois 

Jan.  1  lo  /M!,  31  — 


l»?l 


\in6 


1^988.429- 
2.000.S66- 
9,393 


-1,502,523  30,430,929  12,355,720 
-1,918,614  28,696,588     8.100,104 


9.370 


9.393 


9.371 


Chicago  Great  Western 

— Month  of  December Jan.  1  to  Dec.  31 

1921.  1930  1921.  1920. 

*  %  %  % 

1.175,170     1,4,38.079  17.577,932  15,840.108 
369,577         490.776     4,885,268     5.694,505 


1,687 

311 

5'22 

60 

858, 

J^823; 

—135 
83, 


405 
535 
427 
442 
008 

084' 
679" 
246 
123 


2,087 

424 

514 

66, 

\SlO\_ 

2,089, 


567 
152 
789 
172 
374 

000 


—  1 
69 


—219. 

—336 
1, 


048   —71 

524   —46 
496     1 


24,273 
3.685, 
5,216 
777. 
10,422, 
20,989 
433^^283 
835    899 
33 1^ 

301  _2.382; 
372  ¥12 
496     1, 


653 
783 
771 
729 
714 
981 

672' 

938 

648 

086-^1.827,552 
751— 2.673,3ld 
496     1.496 


23,889,976 

6,806.463 

6.393.598 

506.763 

11,202,177 

24,844,284 

— 954..30§ 
874,537 
Crl.293 


-Jan.  1  to  Dec.  31 — 


Chicago  Indianapolis  &  Louisville 

— Mon  t  h  of  December — 

1931.  19M.  1981. 

s  s  s 

842.250    921,412  10,623,369 
251,2.59    304,115  3.226,886 


1930. 

S 

10.981.738 
3.382,889 


1,210.2.56 

119,291 

194,975 

2H.07O 

437,266 


8'27,235 

383,021" 

62,113 

339 


1,337.919  15.162,870  15.9.52,553 

161,4'24  1.632„396  2,201.118 

357.4,58  3,725.4-18  4,679.165 

31,710    365,795  365,181 

643.132  5,866.981  7,375.108 

1 ,252.084  _12^190,664  15.239.953 

85.865  2,972, 2'(>6  7T2T660 

48,709    736,814  5.86,729 

1,186  343 


320„569 
246,868' 
657 


37,1,56  _2. 234^206    125,528 

— 70„544  iT269,873— 1.0l"0,S4T 
654       6.56       654 


Chicago  Junction 

— Month  of  December Jan.  1  to  Dec.  31- 

1921.  19M.  1931.  1930. 

S  «  •  t 


439.973 

35.3.50 

19.176 

670 

1,50. '203 

225>H  ■ 

"211,1.59' 
25,. 560 


395.634  5,'261..S32 

57.036         725. ,515 

91,007  461.;i,S9 
278  1,743 

248.4.34  2,361,815 

407,718  3.721,307     6.166.156 

—  12,114  1.610.4.35— 1  .Ml  IA34 

4.082         331, 3H6  53,676 

3,41H  


3,611,122 

6,51,916 

713.225 

3.139 

3,665, 0.sa 


188.590      —17.006     1.102.631—1,601.710 

SM.4A0  27!l3l     3.080.779  -1.315.755 

12  12  12  12 

Chicago  Milwaukee  &  St  Paul 

Incl    Chic    Terre  Hatitn   A  Soiitheaitera 

— Atimth  of  Drrrmbrr —   -    -Jan    I  (« />rr    .( 1 . 

t'l'i  |o>(i  1021  1020. 

.'..57  IMSDtslS  I171S3.8I5 
012   '.'6  <M'.    I',(l    :U   (IT1..194 

.7:14 

1  633 

151 

7«;i 

■■   ItH 


11  i.Mil  lii,(,ii;, 

Chicago  Peoria 

—Mnnth  of  litrtmbtr 

lUJM 

9         193  600      I.07I.H87 

',        ni  r.'.w       "."iv  -.•m 


&  St  Louis 


l*vi 


-J<tn.  lio/M-,  ;u  — 
1*^1  liio. 


2. '26 1. 3(17 

117  mr 


I,  Ac 


I'll    C'l 
71    107 

:  I  1 


17.70.1 


1  s 


i   ■-     t.i4 


mllranfr'd  epor. 


206 


.iOl 


aoo 


l.liH 


\,\M 


l.i.M» 


i.iir 


u; 


Ml 


I 


EAILWAY  EAKNINGS 


[Vol.  114. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipmt. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . .  incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. .  incl .  other  rev . 
Expenses — Maint .  way 

Maint.  of  equipmt. 

Traffic  expenses 

Transportation  exp. 
Tot  .exp.  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Pcissenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm  t. 

Traffic  expenses 

Transportation  exp. 
Tot  .exp . .  i  ncl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev, 

Expense.s — Maint.way 

Maint.  of  e<iuipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. incl  .oth. 

Net  from  railroad 

T 


Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Pa.ssenger   revenue.. 

Tot.,  incl.  other  rev. 
Expenses — Maint.wa.v 

M.iint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp.. incl  .oth. 

Net  from  railroad 

Taxes 

Uncolloctihle  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miled  of  r'd  oper. 


Chicago  Rock 

-Month  of  December — 

1921.  1920. 

%  % 

332.521  534,815 

83.781  122.482 

469.930  692.509 

73.008  105.016 

90.117  88. e.^ 

12.929  11.718 

270.217  317,201 


Island  &  Gulf 

Jan.  1  to  Dec.  31 

1921.     1920. 
S        S 

5.810.619  4,976,427 
1.200.. 54  9  1.399.481 

7.510.255 
1.125.143 

980.195 

157.843 
3,317.545 


6,883.934 
1,082.311 
1,258.378 
129.343 
3.158,311 


461.193    540.968  5,777,928  5,830.949 


8.737 

Cr3.962 

3,423 


151.541 

7.411 

420 


9.276 
-15.229" 
461 


1,732,327 

120.523 

8.050 

143,710  1,603,754 


1,052.985 

178.969 

1.334 


137.082 
461 


1,264.775 
461 


_872.682 

860.313 
461 


Chicago   Rock   Island   &    Pacific 

— Month  of  December Jan.  1  to  Dec.  31 

1921.  1920.  1921.  1920. 

S  S  $  $ 

6.328,233     7,412,668  93,196.645  90.061.232 
2,235.726     2.820.750  29.378.7^1  33.984.288 


9.538.005 

1,879.443 

870.370 

177.373 

4,539.270 


11.177.108 

1,685,103 

2,437,471 

179.890 

5.376.234 


131766.857 
19,6^3,8.57 
27.591.355 
2.070,7.53 
54.325.295 


1352.58,495 
25,179.592 
33.460.408 
1.716.987 
61,935.841 


7.735.893   10.003.678  107170.332  1258ii8,40t 


1.802.112 

332,239 

5.153 


1.173.430 

477.034 

909 


24.596,525 

5,531,646 

15.839 


9.390.091 

5.475.364 

9.762 


1.464.720        695.487   19.049,040     3.904,965 


1.350.697 
7.661 


535,476 
7,663 


15.198,4.54 
7,661 


1,466,882 
7,642 


Chicago  St  Paul  Minn  &  Omaha 

— Month  of  December Jan.  1  to  Dec.  31 

1921.  1920.  1921.  1920. 

S  $  $  S 

1,368.787     1,625,181   19.213.297  20.8.58.879 
509.575        696,117     6,857.046     8.208.627 


2.106.305 

283,474 

410,640 

30,631 

1.191. .344 


1,998.345 


107,960 

Cr236.798 

8.404 


2,639,343 

284,508 

521.586 

41.124 

1,403.045 

2.3.59.093 

280.2.56 

149.105 

1 .238 


28.047.675 

3.640.525 

5.714.397 

407.835 

13.699.3'20 

24.519.423  28.434.508 


31.9,55.612 

4.941.601 

6,293,410 

395.323 

15,639,234 


3.528.252 

1.272.198 

23.573 


3.521.104 

1.768.519 

13.610 


129.907     2.232.481      1,738,975 


102.5.50 
1.749 


1,842.852 
1.749 


1.641.. 596 
1.749 


336.354 

331.613° 
1.749 

Cincinnati  Indianapolis  &   West 

— Month  of  December Jan.  1  to  Dec.  31  — 

1921.             1920.             1921.  1920 

%                      %                    %  % 

245  960        280.637     2.826527  3.406.6.59 

52.366           76  923        685.076  761.277 


321  534 

51. .541 

61  643 

9  798 

1.56.346 


388.643 
71  573 

103  780 
10.441 

180.943 


3. 716. .572 
742  807 

1.136  067 
136  713 

1,845.442 


4.512.465 
868  845 

1.. 532  109 
120  372 

2.219,376 


302,373        391.416     4.148.136     5.010.785 


19.161 
7.391 


-2.773 
13.670 


— 431. .564    — 198.320 

154.297        211.441 

59  6 


11  770 


—692 
321 


—  16,443 
-11.608' 
321 


-585,920    —709,767 


-728.403    —751.973 
321  321 


Colorado  &  Southern  System 

Colorado  &  Southern 

-Month  of  December Jan.  1  to  Dec.  31 

1921  1920  1921  1920. 

775.057     1.415.947     9.897.761   11.934.164 
158  652        238  121     2  394.204     3,023,812 


1.023  230 

181.931 

317  249 

12  123 

400  326 


1.790.870 

52  700 

210.390 

14.113 

484.274 


13.223.220 

1.993.464 

2.981.257 

146.129 

4.703  027 


16.223  954 

2.587.479 

3,436,936 

145  867 

5.669.197 


976.605        829.640  10,523.890  12.572,507 


46,625 

Cr2,9.56 

5  689 


43.892 
34.394' 
1,099 


961.230 

222.375 

217 

J38.638 
748.923' 
1.099 


2.699.330 

7.58,972 

7  643 

_I.932,715 
1.903.795' 
1.099 


3.651,447 

880  123 

2.798 


j.768.526 

2.835.102 

1.099 


Port   Worth    & 

— Mmith  of  December 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot , ,  I  ncl .  other  rev . 
Expenses —  Maint.wa.v 

Maint.  of  equipm't. 

Traffic  expen.ses 

Transportation  exp. 

Tot. exp.. incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1921. 

S 

572.414 
211, .586 


828.039 
122  523 
201  621 
10.889 
289  397 


1920 

S 

848.336 
341,861 

1.298  737 

164  539 

290.069 

9  105 

589.777 


Denver    City 
■Jan.  1  ioDpc.  31- 
1920, 


1921, 


8. 027. .523 
2.725.418 


% 

8,337.903 
4.083  .5.53 


11.334.9.56 

1,190  947 

2,096.647 

136  8'25 

3.  .590, 665 

561.235     1.102.447     7,512,205 


164.804 

18.652 

53 


196.290 

140.878 

364 


3.822.751 

385.026 

2  737 


13  149.218 

2  052  407 

2.939.397 

96.795 

5,891  .300 

11.497.272 

1.651.976 

388.336 

1 .433 


Colorado  &  Southern  {Concluded) 
Wichita  Valley 

— Month  of  December Jan.  1  to  Dec.  31 — 

1921.  1920.  1921.  1920. 

89.281         142.148     1.269.502     1.215.014 
29.555  45,727        362.132        521.139 


127.004 

28.497 

8,970 

35 

50.257 


194,086 

42.195 

19.285 

39 

97.745 


1.723,109 

315.684 

138.497 

407 

624,865 


1,838.144 

443.808 

182.065 

966 

804.451 


89.143 
37,861  ■ 
3.907 
3 


161.165     1,097,986     1.452.035 


32.921         625,123        386.109 

10.003  70.121  70.871 

22 352 79 

33.951     22.896    554,6.50    315.159 
14,815    414,403    136.790 
256       255       256 


22,607 
255 


Cumberland  Valley  &Martinsburg 

Jan.  1  to  Dec.  31 


— Month  of  December — 
1921.  1920. 

S  % 

155,057        240,626 
6,203  9.640 


164,332 

8,474 

23,216 

689 

30,346 


258,601 

9.293 

36,827 

941 

83.521 


1921. 
S 

1,322,357 

76,197 

1.421,228 

135.287 

255.001 

8,515 

434,288 


1920 

S 

947,729 
74,917 

1.070,191 

152,274 

250.166 

11.189 

536,345 


65,050 


133.152 


859,005        977.916 


99,282 
13,081 


125.449 
2.277 


J6,201 
79.019 ' 
33 


562,223 
67.834 
6 

123.172         494,383 


92.275 
35,790 


56.485 


116.910 
33 


422.374 
33 


— 1 


432 
33 


Delaware  &  Hudson 

— Month  of  December Jan.  1  to  Dec.  31 — 

1921.  192U.  1921.  1920. 

s  s  s  s 

3.286.080  4.275.308  39,550.228  39.129.5.59 
267,817    282.592  4.015.056  3.756,409 


3,730,725 

759.164 

1,106,749 

39.263 

1.425.114 


4,757,831 

436.005 

1,247.5.50 

39.759 

1,923.226 


45,718,029 

5.478.772 

12.768.951 

493,552 

17,800.470 


45.289.014 

5.091.066 

12.716.239 

386,048 

21,605.957 


3.510.721  3.838.642  38.675.371  42,014,301 


220,004 

26.864 

6 


919.189 
94,150 


7.042.658 

973.614 

16. 732 


3.274.713 

1.166.079 

939 


193.134    825.039  6,052.312  2.107.695 


265.738 
887 


847.404 
881 


6.886,630 
881 


1,890,005 
881 


Delaware  Lackawanna  &  Western 

—Month  of  December Jan.  1  to  Dec.  31- 

1021  1920.  1021.  1920. 

%  i  %  % 

4.752.932     6.444.243  63.666.315  60.439.338 
1.127.465     1.282.200   14.533.712   13.968.254 


Denver  & 

— Month  of  Nnvember- 


146.099 

169.357' 
454 


55.048 

69,8.59' 
454 


3.434  988     1.262.207 


3.457.112 
454 


884.885 
454 


Trinity  &,  Brazos  Valley 

-Month  of  December Jan.  1  to  Dec.  31 

1921.      19'20.     1921.      1920. 

s      $      s      s 

416.674    258,104  3.142.166  1.841.389 
27,386    30.480    245.829    301.278 


460  679 

72.223 

92.476 

3  073 

209  609 


296.815 

60  005 

53.539 

2.796 

103  858 


3. .501 .011 

654  700 

6 15.. 588 

35  396 

1.369,260 


2.260  169 

762,890 

668  644 

29.174 

1.022.682 


387.823    233,424  2.794.613  2.628.776 


72.856 

2.013 

562 


63.. 391 

718 

Cr  13 


706.398 

79.865 

1  607 


-368.607 

86  719 

95 


70.281 


62.686 


624.926  —455.421 


—1.620 
368 


41.. 566 
368 


282.720 
368 


—529.477 
368 


6.619.954  8.484,847  86,243.394  83. 593. 315 

1.052  776  651.108  10.138.387  10,309,383 

1,492,268  1.826  131  19.125.656  19.603.412 

106  380  106  794  1.312.869  1093.148 

2.847.083  3.094.429  35.117.116  40,490.319 


5.713,166  5.926,923  68, 377, .520  74,467.420 


906.788     2.557  924   17.865  874     9.125,895 

1.001,555    Crl43.203     5,337.530     4.559.263 

745  92  12.295  2,809 


-95.512     2.701.035  12.516.049     4.563.823 


-73.349 
994 


2.650,716   12.997,084 
997  994 


4.557,477 
997 


1921. 

% 
2.178.374 
407,315 

2.828.226' 

629.847 

706.754 

43.924 

977.983 


Rio  Grande 

Jan.  1  to  Nov.  30 — 


1920.  1921 

%  % 

3.232.812  22.451.847  26.894.210 
608..537     5.623.454     6.893.549 

4.077.095  30.246.118  36..5,33.707 
605.703     6.090.6.50     5. 724. .506 
778.185     7.284.703 
45.273         458.5.54 

1.382.517   10.406.129 


1920. 
S 


8.498.885 

437.457 

13.310.218 


2.482.220 
346:006' 
175.000 
169 


2.967.346  25.736.428 
1.109.74^     4'..509.690 


163.800 
753 


1.669.346 
4.446 


170.837        945,196     2,8,35.898 


1.52.208 
2.. 593 


1.347.669 
2.593 


29.638^189 
6.98.5.518 
1.490.663 

18.431 

5,386.424 

6.249.475 
2,592 


Denver  & 

— Month  of  December — 


19  n. 

S 
116.119 

19  797 


148.192 

22.8X7 

.30  166 

1.078 

38  ISO 


9X  :<.8I 

49  .808' 
9  071 
1 


JO. 736 

"46.225* 

255 


1920 
$ 

227.477 

27.884 

265.777  ' 
43.222 
81.645 
742 

126.881 

2.59899  ' 

5.87k" 
Cr2.665 

9 

8  .5M 

3.520" 

2.55 


3.224.779 
2.591 

Salt  Lake 

Jan.  1  to  Dec.  31  — 

1921.  1920 

S  S 

2.3.58,222     2.361.135 
368.644        458.779 


2.879.0.58 

670.182 

800.222 
13.323 
1.162.315 
2.713  191     3. ,533, 211 


2.9.5.1.647 
820.734 
1.0.58.90 

14  005 
1.. 538. 132 


1 45 .8' 17 

102.071 

207 


-579. .564 

90.667 

•288 


41  ."'89     — 670  519 


32.871 

2.55 


—751.617 

255 


Detroit  &  Mackinac 

-Month  of  December Jan.  1  to  Dec.  31 


1921. 

% 

34. 659 


192(1. 
S 

96.499 
38,401 


125  471 
4.098 

34,718 
2.1.59 

64  073 


146.485 

33.221 

69  741 

2  162 

130.821 


110,738        242.601 


14.733 
11,000 
1 


-96.116 
9.390 


3.732    —105.506 
2,601      —90.443 ' 
385  376 


1921 
« 

1.442.809 
406.135 

1.972  441 

293.648 

5.36,631 

27  993 

831.0.50 

1^6.132 

206.. 309  ' 
138. 041 

51 

68.217 
65.571  ' 
380 


1920 
« 

1.473..5.34 
437  9.36 


2.077.931 

396  226 

590  208 

33.004 

1.10)  129 


Detroit  &  Toledo  Shore  Line 

— Month  of  December Jan.  1  to  Dec.  31 — 

1921.  1920.  1921.  1920. 

%  %  %  % 

226.659        244.968     2,759.233     2,367,776 


231.669 

29.871 

25.129 

2.086 

124.596 


247.489 

20.975 

24.907 

2.167 

82.542 


,807,447 
336.461 
398.748 
29.269 
855.579 


2,385.942 

358.027 

327.811 

28.731 

947.410 


191.821         135,973     1,705.802     1.733,86( 


39.848 
14.000 


25,848 


-78,383 
61 


111.516  1,101.645 
10.000  185.994 
78 

101.516^       915,573" 
60,102        328.706' 
61  61 


652,076 

148.162 

1.622 


Detroit  Toledo 

-Month  of  November — 


1921. 

S 

6.58.290 
10.292 


681 .052 

165.438 

98,340 

6.831 

270.877 


1920. 
I 

440.279 
14,505 
481.032 
212.014 
143.149 
8.890 
254.540 


502 ,29; 

24,7U 
6] 

&  Ironton 

■Jan.  1  to  Nov.  30— 


1921. 
$ 

),360.024 
149,185 


.634.658 
,307,161 
982,041 
79.115 
,272.154 


1920. 

S 
4.250.30( 
172.938 

4,711,935 
1,706.817 
1,144,445 
75.73( 
2.475.954 


560.366 


640.052     4.852,784     5.639,791 


120.686 

16.624 

4 


-159.020 
9.618 


1,781,874    —927.85; 

142.320  99.31; 

1.733  1.46; 


104.0.58    —168.638 

5.335    —212,136' 
454  454 


1,637.821—1.028,63: 


892.931—1,309.401 
454  454 


Duluth  &  Iron  Range 

-Month  of  December Jan.  1  to  Dec.  31 — 

1921.  1920.  19il.  1938. 

$  s  s  s 

69,864    98.350  4,247.789  9.927.60! 
18.696    32,353    259.223    302, 06t 


11,075.95; 

1.460,624 

1.521.26J 

12.81J 

3.118.081 

337.075        464.876     4.369.545     6.400,73C 


96.507 

103.707 

115.354 

1.275 

98.814 


157.411 

97.596 

123,015 

Cr58 

189,464 


4.972,514 
1.095.755 
1,141.195 
14.208 
1.887.633 


—240,568 

Crl6.677 

134 


—307.465 

1.045  7.53 

Cr692 


602,969 

298,852 

329 


4.675.222 

1.617.467 

13( 


—224.025 — 1.352,526 303.788     3.057.62! 


—235,897—1.368,476 
294  291 

Duluth  Missabe 

— Month  of  December 

1921.  192U. 

t  < 

73.756         165.103   10 
43.409  58.119 


3.199.33 
29; 


295.841 
291 

&  Northern 

■Jan.  1  to  Dec.  31 — 


1921. 
$ 

671.233 
593.717 


135.510 
79.584 
145.659 
3.122 
204.064 
454.294" 


258.711 
202.543 
226.340 
8.101 
285.116 


.374.949 
.985.713 
.955.318 
38.666 
,044.870 


1920. 
S 

17.291,33: 
625,281 

19.623.471 

2.616,99: 

2.124.72i 

42.02( 

4.770  512 


752,955     7.311.611     9.878  254 


-318.784 
114.285 


—494.244 

2.891.482 

21 


5.063.338 

1.380.761 

1 


9.745.22: 

3.906.041 

8( 


—433,069—3.385.747     3.682,576     5.839.10: 


-425.010—3.366.478 
405  406 


3.6.50.389 
407 


5.895.75. 
401 


2.225.920 

—147.989 
132.959 
98 


—281.046 

—155.371 

376 


Duluth  South  Shore  &  Atlantic 

— Month  of  December Jan.  1  to  Dec.  31 — 

1921.  1920.  1921.  1920. 

V  %  %  \ 

175.302         357.959     2.852.590     4.002,l« 
91,410         141,470     1.161,075     1.369,90 


292.377 

34.381 

71.892 

6.201 

_190,959 

321 .368 " 

—28.991° 
38.397 
2 


5.33.316 

62.592 

58.855 

6,467 

289,344 

^43.121 

90.195 
25.435 


4.464.860 

866.807 

970,810 

80.129 

2.420.043 

]4j565.2q0 

—  100.340 

357.085 

445 


—67.390 

—74.216' 
591 


J4J60 

43.741 

591 


--457.870 

—594.530 

591 


5.949.8» 
1.153.84 
1,063.88' 
65,57: 
3.076.8& 

JJ98,70; 

35ial 

356.02: 

43. 


-5.2r 


Duluth  Winnipeg  &  Pacific 


-Month  of  December — 

1921.  1920 

S  % 

149..502  151.807 

21,444  39.826 

175.165  21.J.OJ5 

73.528  30.630 

35. .560  47.714 

5.365  6,073 

76,982  120.677 


Jan.  I  to  Dec.  Z\-^ 
1921.  1920.  ^ 

t  S 

1.927.269     2.065.' 
349.759        359.7 


197,7.52 


—22.. 587 

8.763 

2 


225.626 
—  12,001  ' 
12.097 
2 


2.341.817 

611.908 

503.611 

65.489 

1.138.315 

2,437.404 

—92. .587 

123.673 

68 


—31.3,52 


■24.100     — 21»i.,t.'8 


2.498.q 

451. a 

515.41 

45.a| 

1 .250.9 

2.377,« 

120.fl 
133.i| 

-13.: 


—34.1,5.3       — 28.9!8    — 243..563 
178  178  178 

East  St  Louis  Connecting 

— Month  of  December Jan.  1  to  Dec.  31-^ 

1921.  1920.  1021.  1920. 

%  %  I  % 


116  734 

13.020 

6.406 

367 

59.397 

82.366" 
34  368' 
32.654 


154.400 

25,921 

32.423 
365 
110.783 
173.475     1.090.203 


1.598.645 

219  770 

76.116 

4  188 

749.411 


—19  095 
2.864 


1.714      —21.959 
—33.244" 
3 


608  442 

63.861 

12 

444.569 


1.512.1 

208.L 

301.19 

3.7* 

1.164.711 

1.727.MII 

— 2t5!Si 
31.611 


—5.304 
3 


317.765 
3 


PRB.,  1922.] 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . ,  incl  other  rev . 

Eicpen.ses — Main  t.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   reven  ue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  -- 

Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Elgin  Joliet  &  Eastern 


— Month  of  December — 


1921. 
S 

1,441,804 


1920. 

S 

2.403,102 


Jan.  1  to  Dec.  SI , 

1921.  1920. 

17,575,835  22,813.378  | 


Galveston  Wharf 

-Month  of  December Jan.  1  toDec.  31 

1921.  1920.  1921.  1920. 

s  s  s  s 


113 


130i 


1.591.021 

144.918 

324.455 

10.654 

470,731 


J84,659 
606.362" 
Cr3,315 
3 


2,663.893 

260,816 

555.043 

16.372 

905.275 

J_J91.466 

872.427 

140,843 

307 


19,334,942 

2,305,822 

4,303.274 

144,382 

6,412.124 

13,613J39 
5,721,90.3 

368.208 
357 


25,689.586  i 
2.720.341: 
5.551.395 

120.625' 
10.241.932 

19J05^66j 

6,5S3.7"20 

722.3.54 

728 


136.622 

248,374 

8.878 

755 

82.598 

372.575 

—235.9.53" 

7,500 


247.099 

70,023 

8.4.56 

686 

67.584 


2,608.285 

881.301 

59.880 

9.334 

593.408 


1,980,567 

583,095 

63.180 

6.362 

554,414 


1.56.808      1.912,309      1.523.694 


90.291 

23,162 

243 


695.976 

197.. 500 

2.717 


4.56.873 

199..S62 

4.7.56 


609,674        731,277     4,753.338     5.860.638 


519.647 
839 


535. 2M 
837 


3.334.951 
836 


3.526.681 
834 


-243.453 

-243,823' 
13 


66,886        495,759         252  755 


Great  Noi 

—Month  of  December — 

1921.         inao.         1921. 
%  %  * 

5.512,205     7.145,431   74,700,241        . 
1,178,207     1.682,904  16,460.280  20.551.0 


rthern 

■Jan.  \  to  Dec.  .Sl- 
1920. 
S 

89,760,8 


7,675,481 

866,891 

1,627.767 

133.011 

3,036.375 

JJ39^10 

1,736.171' 
506,364 
13,077 


9,778,145  101317,204  ]2tS97,8 
1,386,052  13,865,917  25.718,5 
2,251.533  21,075,308  26,739,4 
128.650  1,601,478  1,232,1 
4,675.714  40.494.719  55.684.5 


8.809.814  80.496.913  113947.1 

968,231  20.820.291   10.950.7 
731,322     8.291,224 
7.526  48.079 


10,050,2 
30,9 


65.716 
13 


494,076 
13 


260,922 
13 


El  Paso  &  Southwestern 


— Month  of  Decem.ber Jan.  1  to  Dec.  31 — |  — Month  of  December 


Georgia 


EARNINGS. 

Freight  revenue 

Pa.ssenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint.  way 

Maint  of  equipm't- 

Traff ic  expenses 

Transportation  eip. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  iC- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

I^wienger   revenue — 

Tot.,  Incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't- 

Trafflc   expenses... 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  Ac- 
Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

P»aaeager    revenue 

Tot.,  in'-'    •  ■' ^v. 

Expcns/:s  ty 

Maint  '>■  it. 

Traffic    nxi*:iiMi.t 

Transportation  exp. 

Tol.exp.. Incl. oth. 

Net  from  railroad 

Taxe* - 

Uno)llectlble  revenue. 

\;,,,   ../,„   t^-XKB,  Sic. 
Nf    •''  

Aver.  1....^..      -  d  oper. 


EARNINGS. 


Krr 

r.-i 


'I  r 

Tr  1  U>. 

T'»t.««i<  .iin.l.oth. 

Wet  from  r»llro»d 

T«i'>^ 

Cii'  '.ilectlble  rerentie. 

.'.■  ■     '  >i».  Ac. 

N"'     '  

A»«r.  mil. -1  'li  f  d  oper. 


RARNINGS. 

Frr-lnht  roT^muw. .. 

I'kjoMriBfir    rwvooiw 

Tot.lti' 
BsnanaMt 
il»t    • 

Tr. 
Tru. 

Tot  mrv    •"'■'  "**» 
Ktt  from  rmllroad 

UDonllMTtlfiie  r*Tiinu«. 
Nnt  »r<m-  '«(•■.  he. 


Not  »ft»<r  rf  111* 

Avamllnn  of  r  <l  f>p«r.f . 


1921 

% 

549.417 

J 72. 114 

787.030 


1920 

$ 
965.160 

258.339 

1.293.510 


1.50.080  Crl34..539 

140,778  233.1.56 

29.274  26.296 

220,957  378.212 


J24.817 
262.213' 
97.853 
18 


^570.812 

722.698 

164.202 

37 


1921. 
% 

7.946.709 
2.270.722 

10.910.087 

1.920,360 

2.236,117 

330.605 

3,299.908 

_8^420^673 

2.489.414 

1.083.644 

2,630 


^64,342 

144,969" 
1.027 


1920 

11,212,406'! 
2,705.267;! 

14. 872. 61 4' 

2.835.947 

2.843.758 

241.018 

4.219.058 

10.846.676 1 
4^025,938, 
1.752.954 

740 

2,772.244 


1921. 

S 

245.759- 
109.132 


373.252 
64,  SU 
95.236 
23.662 

217.924 

418.210' 


1920. 

S 

288.504 
160.417 

487.871 
77,444 

106.824 
21,653 

284,091 


-Jan 

1921 
$ 
3,468,425 
1,-334.542 


1  to  Dec.  31 — 
1920. 

S 
4.203.749 
1.789.4.36 


5.154.986 
609,355 

1.196.197 
238,622 

2.841.361 


6, 574, .336 
1,066.954 
1,452. .520 
192.629 
3,693,285 
511.960  5.125.478  6.658.254 


1.255,936" 
8,161 


229,383  12,480,988 

20r80l   12,866,411 

8,170  8.163 


869.5 


3.017.6 
8.1 


558,459  _1^403,140  

'570,206     1.165.688     2,850.924 
1.027  1,027  1,027 

Erie  System 

Erie 
— Month  of  December Jan.  1  to  Dec.  31 


— 44.958 
18,790 


-24.089 

16,028 

24 


29,508 

87.434 

605 


—83.918 

81.478 

192 


63.748 
.529 
328 


—40.141 

— 44^219 
328 


—58.531 


-165.588 


—1.010 
328 


257.814 
328 


Georgia  &  Florida 


— Month  of  December Jan.  1  to  Dec.  31 


1Q?1 
5.382.092 
1.096.784 

7.020.062 

1.245.478 

3.063.912 

103.1.36 

^.623.797 

8,388,252 

-1.368.190 

38.103 

3.072 

-1,409. .365 

-1.261 .291 

1,989 


19'"i 

8,264.597 

1,283.619 

10.082.173 

6.56.113 

3.161.618 

157.218 

5.758.451 

10. 135. .521 

—.53.348 

396  ..599 

1,670 

— 451,617 

—1.890 
1,989 


1921  19 '(I 

82,011,727  85.083,993 

H^198,445  14.366^1 

102835.505  109242.428 

12.503.602   15. .590. 760 

30.619.198  37.994.7.33 

1.532.2.38     1.432.860 

46.188.573  62.104^415 

94^93.209  121418^836 

7 .942 .296-1 2 .1 76 .408 

3.167,255     3.369,815 

42.787  .34.648 


1921. 
S 

S9.170 
18.688 


Chicago 
— Month  of  December — 
1921  1920 

%  < 

524.438         989.671 
55.878 84.827 

657.415     1.116.192 

80.7.55  170.921 

1.36. 8f»4         219.304 

16.264  22.3.59 

^636.243 703.738 

_^9n.611  ^.153.694 

— 254.196      — 47.502 

60.642  43.491 

1  Cr\ 

j:^314.8.39    _— 4.010 
—713.711     —128.406- 
269  269 

New  Jersey  & 

— Month  of  December 

19-Jl  192(1. 

$  « 

18.1.59  11. -116 

9H.2M 100. .537  _ 

120.655    117.401 

8  513      3.918 

29.313     28.913 

735  2..5f.8 
85.700 61  9.50 

126,689    UK).T  • 

■""— €.034     16  ■ 

736  2.<..._ 
rrl4 


4.732.2.54-15.580.874 

"5.569. 108-14.133..326 

1.989     1.989 

&   Erie 

Jan.  1  to  Dec.  31 

1921 

« 

9,200,422 

824.184 

10. 703. .591 

1.502.702 

1.8.50.9.55 
227.651 

6.200.018 

JP. 263. 948 

~  439  613 

571.192 

118 

— 13i.667 


1920 
« 

10.937.770 
977.112 

12.920  673 

1.584  431 

2.2.57.835 

218.447 

7.048.086 

11.595.325 

1.325.348 

434.292 

624 

890.432 
3.435.413—2:860.793 
269       269 

New  York       | 
-Jan.  1  to  Dpc.  31 


115.686 

17.1.58 

22.815 

8.974 

85  995 

142  440 

—26.7.54 

Cr8.592 

552 

—18  714 

1920. 

S 

93.432 
27.903 

130.835' 
46.219 
22.211 

7.840 
90.298 

176  43t ' 
— 45.602  ' 
13.220 
100 


1921. 

S 

1.072.292 
206.985 

1.389.678 

313.292 

234.1,55 

95.4.58 

720.903 


1920. 
% 

1.0.56.499 
327,058 


1,519.192 

708.811 

327,6,52 

74.157 

1 .064  ,043 


1 .4.58  058  2.297.2.36 

— 68.380  —778.044 

773.50  83. .582 

1 .427  9.59 


-58.922  —147.157  — 862„5S5 


-25,742 
405 


—62,602 
405 


—237.605 
405 


-921,7.52 
405 


Grand  Trunk  Western 

Atlantic  &  St.   Lawrence  RR 
— Month  of  December Jan.  1  to  Dec.  31 


921 

« 

231.6.58 
.212.732 
.487.9.54 
190.345 
237  431 


1920 

« 

187 
1.079 

'l.'<'- 


093 

276: 


1921. 

245.184 
32.4.55 


265.765 

Cr\  1 .848 

53  600 

1  .451 

1.39.6>i9 


I'J-'ii. 

405.306 

48.869 

52T..540  ' 

26.602 

29.887 

3.144 

322.119 


1921 

2.115.860 
.507.976 

2.787.169 

780.773 

503.016 

38.315 

1.614.914 


1020 

2.644.929 
.537.952 


3,464,023 
937.293 

828.645 

35.702 

2.289.497 


1 75  '".92 


401.324     3.148  324 


90.073 
10.081 


119.216 

37,121 

2 


—361,155 

203,603 

59 


4.27J?^^0,80 

— .SOOToiWi 

235,623 

58 


79,992 
166 


82.093    —.564,817—1.044.747 


6.414- 
166 


-1.256.934- 
166 


-1.648,142 
166 


Chicago  Detroit  &  Canada  Or  Trunk  Jet. 
Mo'ith  of  yurember —  — Jan.  1  to  A'or.  30 — 
1920. 


1921. 

S 

135.841 
1 1  .634 


810. 


.52 
•90 


192U. 
S 

201.803 
19.941 

255  777 

14.321 

28.816 

1  ..506 

9H.317 

150.992 


1921. 
S 

1,. 5.57.5 13 
1 .5-1 .0H5 


1.703.213 

206.2.56 

241.3.57 

29.166 

791  322 

1.3I9.3H5 

0-1.78.5        4?.VS2ft  ' 


—6.770 

—32.11.1 
47 


14.074 
47 


12.5 

135.173 

—189.472 

47 


41 

20,439 
— 242,'i«4 

47 


^42 


4,597 


Florida  East  Coast 

— Mrmthof  Dreember Jan.  1  lu  Dec  31 

1921       1M20       Wil.  \'*W- 

%  %  •  _     _   • 

710  938 
314.680 


I  . 


—  3  ni6       100.188 
62  62 


121.398 
J^9ft4 
3.50.466 

62 


1.' 

T,> 

197.519 

292.038 

18.763 

037  ..589 

1.4  93.. 577 

Siil.lAfl 

60.993 

27 


Green  Bay 

-Month  of  December — 

1921.  19«|. 

$  S 

85,542  80,631 

17.636  23.201 

109.876  114,217' 

20.808  2.435 

Cr28.744  21. -449 

2,320  1.674 

35.498  57.600 


& 


Western 

■Jan.  1  to  Dec.  31- 


1931. 
S 

1,087.582 
207.219 

1,395,576 

259,472 

248,9.56 

22,493 

508,340 


19M 

S 
973,5 
223,." 


1,294.1 

238,7 

297,.'= 

16,? 

569,S 


34.19S  86,805     1,076,859     1,159.? 


75.678 
14,791 


27,412 
10,684 


60.887 


.58,27&° 
252 


16,728 

"15:360  ■ 

252 


318,717 
96,219 

222.-498 

192.661 

252 


134.'.; 
87.5 


46.? 


59.5 


Gulf  &  Ship  Island 


— Month  of  Detember- 


% 

172.661 
43.657 


229.921 

42.878 

29.652 

7.986 

84.566 


IMO. 

175.146 
54.709 

247.176 

63.734 

56.304 

7.704 

111.208 


—Jan.  I  to  Dec.  31 
1^1.  11^. 


f 

2.128.790 
526.0.54 

2,852.970 

522.585 

627.436 

78.656 

1.050.929 


2.185.'; 
621.J 

3.061.1 

880. ( 

734.- 

79.,' 

1.354.f 


J78J79 

51 .04^ ' 
Cr5.487 
24 


253.865     2.341.487     3.228  .f 


J6J505 
63.310' 
307 


—6.689 
Crl  ,953 

17 

. — 4.753' 

—3.645' 
307 

Gulf  Mobile 

-Month  of  December — 
1«31.  lOM. 

282.354        362..542 

42.430  65.308 

444.152' 

81 .898 

78.298 

12.596 

199.6.50 


511.473 
213.706 

357 
297.410 
269.312 

307 


— 166.< 
272.; 

IJ 

440.; 

— 35(Jj 


& 


Northern 

Jan.  I  to  Dec,  3t 


336.885 

48.838 

48.230 

14.203 

_165.600 

'290.79.'} ' 

46.092' 
18.318 
205 


1881. 

I 

3.407.105 
489.327 

4.086.217 
703.030 
789,877 
156.823 

1.829.722 


len. 

3.181.( 
711.( 
4.147.< 
1.440.,' 
1.093.{ 
1.33.f 
2,026. 


390.0.52  "^,6.53.017  ItoooTJ 

54.100         433.200    —761.1 

14.295         234.0.58         179. ■; 

23  406  { 


27,569 


436 


280  146 

~4rm 


Detroit    Grand    HaTen    A 
— Kfonth  of  Niirr'nber —   — Jan. 
1921.  1020.  lOVI. 

«  t  f 


62 

Milwaukee 
1  to  Sii".  30— 
1030. 
$ 


—Month  of 

1A3I. 

t 

710.798 
_  98. .581 

870.7.53 

102.203 

127.498 

10.414 

_335.010 

606.932 

■'263.S2< 

Cr50.9.59 

326 

323.454' 

"364.104" 
360 


■39.782 

28.255 

463 

Hocking 

December 

IMO. 

S 
1.395.691    1 

129.107 

1.. 593. 390   1 

1.32.174 

690.914 

12.866 

61.'<^.162 

1,624.610   1 

flft.8.50 
78.248 

1.216_ 

—  10.613 

131.647" 
360 


198.736    —941 ..' 

68.87^-=r53r( 
453 


Valley 

— Jan.  1  to 
19B1. 

t 
1.924.979 
1.270.021 
1.093.001 
1.6K6.611 
4.366.017 
131.699 
4.972.440 
1.572.394 

2..520.n07 

811.78M 

274 


1,708,646 

1.860.711 

360 


Dec.  31 

I0|a 

M,6,59,( 
1 ,3.58; 

17.116.: 

2.019.1 

6. 108. J 

117.1 

6.606.( 

16.622.( 

1,522.1 

937.; 

1.: 

583.! 
"1>46.( 


111.990 
rrt.102 


764 

Fort  Smith   &   Wentwrn 

-Month  of  Drrrmhrr Inn    \  In  lir. 


7.11/t) 

4 

fl»t.0ft4 

104 


1111  511 

•!«•     i>  t   l» 

Illinois  Central 

-Month  of  Nwfmtmr  —  — Jan.  1  lo  Nor    3( 
1021.  19'>0.  lOai.  1920. 

%  i  s  t 

19.012  on.itt-i,/ 

■1.031    21  471  I 


J."  '  I. 


■I  1.12036  ; 

o  '.'l.'.'fiO.f 

0  34.341  ' 

1  1,198 
I  .5H  l\T.' 


I..  ,1" 


lo-,;! 


01  007 
2H  v<n 


1.5  71'. 


lO/ri 
160  124 

:\i\  301 

M2 
i,     '.^ 

',    '►HI 
HV    I  ','1 


1031. 

1.311  021 
310  VW) 

1.773  'fM 
4V1  373 

397  71 ; 

1. 1    ',  •«■. 

7  I'l    !'-'-. 


Grand  Trunk  WontBrn 

■r    'I I [ — Stnnth  of  Sorrmbt —    —  Jnn     I  lii  .%'>'    n 

in.'O        l|       1071.  WJM  10?1  IWVO 


no 


{Intflrnational  Ai   G 

I      Mimlh  of  Deremhrr  —  — 


1.0^0.166 
I4H  H3I 


1071 
I 


I'l 
■  I 


IM30. 


1.601  nnn  in 
4n,-|  (HI  I     •> 


mat  Northe 

-Jan.  1  to  lire.  31 
111 


,17H.SH4 
"61  OH'.' 


/  .1 


.r./ 


i^=T!ta^nift 


'T 

laoRn.i 
J».ort«.i 

•'  ni4.( 
I  m\.\ 

I  •  I  n  I 


'  O.IH.I 

f.2S,i 

304.1 

7. 
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EARNINGS. 


eight  revenue 

ssenger   revenue — 

Tot . ,  inci .  other  rev . 
:penses- — Maint.way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  exp. 
Tot.exp.,incl.otli. 

it  from  railroad 

,xes 

icollectible  revenue. 
Net  after  taxes,  dec. 

)t  after  rents 

er.  miles  of  r'd  opor. 


EARNINGS. 


International  Ry.  Co.  of  Me. 

-Moirth  of  December Jan.  1  to  Dec.  31 — 

mi.  1SI26.  1921.  1920. 

i  *  %  i 

256.037        311,127     2.094,339     2,143.87 
38,342  63.379         515.208         588.6.53 


310.737 

22.095 

49.732 

4.813 

139.958 


390.330 

25.300 

77.733 

4.328 

248,437 


2,808.902 

531.275 

553.579 

46.752 

1.419.049 


2.890.171 

787.137 

700,12:? 

38.669 

1.861.840 


221. Ij2 
89.545° 
26.076 


361.676     2.598.978     3.442.69: 


28.654 
22.160 


"209.924  ' 
203.075 


-5.52.521 
166.260 


63.470 

43.723" 
233 


6.494 
-21.86^' 
233 


6.849    —718.781 


-136,889 
233 


-888.75  f 
23.'? 


sight  revenue 

ssenger   revenue 

Tot . .  incl .  other  rev . 
penses — Maint.way 
.Vlaint.  of  equipm't. 

Traffic  expenses 

rransportation  exp. 

Tot  .exp.. incl. oth. 

t  from  railroad 

xes 

icollectible  revenue. 
>Jet  after  taxes,  &c. 

t  after  rents 

er.  miles  «f  r'd  oper. 


EARNINGS. 


Kansas  City  Mexico  &  Orient  RR 

— Month  of  December Jan.  1  to  Dec.  31 

1S81  1^.  IMl.  1920 

95.163         130.631     1.517.974     1.372.8,56 
11.268  19.018         164.333         222.400 


113.776 

26.235 

26.995 

4.677 

80,978 


164.843 

16.490 

70.092 

5.422 

77.903 


152.011 

—38.235° 
8,643 


160,736 

4.108" 
11,413 
106 


—16.778 


—7.411 

— 6,4,5fe' 
272 


»ight  revenue 

ssenger   revenue 

Pot . ,  incl .  other  rev . 
•lenses — M  ai  n  t .  way 
Vlaint.  of  equipm't.  I 

rraffic  expenses 

rransportation  exp. 
Tot. exp.. incl. ath. 

0  from  railroad 

xes 

collectible  revenne. 
Vet  after  taxes,  &o. 

I,  after  rents 

■)r.  miles  of  r'd  ©per. 


— i  1,020 
272 

Eans  City  Mex  & 

— Month  of  December 

1»|1.  1M«. 

137.077        204.344 
14.732  26.970 

165.009  247.173" 

'         24.720  23.306 

29.352  48.293 

6.120  6.245 

100.633  104,189 


1,789.643 

372.097 

617.073 

65.142 

881.711 

1,992,182 

— 202..5:?9' 
96.985 

30 

—299,564 
—267.679' 
272 


1.714.891 

582.628 

646.. 59.-? 

.52.297 

999.15.5 


2,404.005 

— 689.1T4 

96.128 

15.5 

—785.397 
—778.087 


272 

Or  Ry  of  Texas 

— Jan.  1  to  Dec.  31 — 
19|1.  1920 

1.884.2.57     1,586.201 
215.074         285.393 


EARNINGS. 

sight  revenue 

isenger   revenue 

i''ot.,  incl.  other  rev. 
penses — Maint.way 
^laint.  of  equipm't. 

rraffic  expenses 

rransportation  exp. 

Tot.exp.,incl.«th. 

;  from  railroad 


!  ollectible  revenue. 
Set  after  taxes,  Ac. 

t  after  rents 

er,  miles  of  r'd  oper. 


EARNINGS. 

i'ght  revenue 

-senger   revenue... 

rot.,  incl.  other  rev 
penses — Maint.way 
itaint.  of  equipm't. 
''raffle  expenses — 
I  ransportation  exp. 

Tot  .exp .  ,incl  .oth . 

t,  from  railroad 

\es 

r;ollectible  revenue. 

>Jet  after  taxes,  &c. 

t  after  rents 

er.  miles  of  r'd  oper. 


166.618 
—1.509' 
3.947 


188.133 

59.040' 
Cr4,254 
61 


2,199.355 

468.469 

693.821 

64.431 

1,251.316 

2.460.575  ' 

-261  226" 
71.597 
25 


2.001.506 

7.54.192 

576,987 

50.161 

1.152.249 


2.633.681 

—632.17 
65.340 
.542 


—6.466  63,233    -332,842    —698.057 

—24.461  63,261     —549,061     —692,019 

466  465  465  465 


Kansas  City  Southern  System 

Kansas  City  Southern 

— Month  of  December Jan .  1  to  Dec.  31 — 

leai.  1926.  1921  192€. 

1,123.089     1,433.027  15.905.722   16.2,58.197 
166.867         248.386     2.269.030     2,968.057 


1,419.918 

2.57.675 

374.170 

39.046 

497.077 


1.255.073 

164.845" 

93.459 

3.449 

67.937" 
62.719" 
779 


1,810.488 

189.142 

306.410 

44.241 

748.279 

J.375,537 

434.951" 

73.300 

374 

_  361.277 
~315,920" 
779 


19.762 .43:< 

2,698.089 

3. 980. 965 

4.30.681 

8.259.393 


19.609.283 

2.797.823 

3.634.163 

4.59.711 

6.844.924 

14.600.297 

'6.008.986 
993.897 

8.087  

4,007.802     2.723.072 


16.184.232 


3. .578, 201 

851 ,967 

3,162 


3.814,194 
779 


EARNINGS. 


light  revenue 

".senger  revenue 

rot.,  incl.  other  rev. 
penses — Maint.way 
»1alnt.  of  equipm't. 

I'raffic  expenses 

rransportation  exp. 
Tot  .exp.  .Incl  ,oth . 

'.  from  railroad 

es 

:'ollectlble  revenue, 
ot  after  taxes,  &c. 

'•  after  rents 

pr .  miles  of  r'd  oper . 


EARNINGS. 

Ight  revenue 

■■•ienger  revenue 

rot..  Incl.  other  rev. 
[lenscs — Maint.way 
'taint,  of  equipm't. 

i  raffle   expenses 

i'ransportation  exp. 
Tot.exp. .incl  .oth. 

'  from  railroad 

ces 

collectible  revenue. 
<et  after  taxes,  &c. 

t  after  rents 

ar.  miles  of  r'd  opor.! 


2,228.919 
779 

Tezarkana  &  Fort  Smith 
— Month  of  December Jjin.  1  to  Dec.  31 — 


IWl. 

122.646 
16.783 


160.795 
6.469 

17.298 
5.038 

88.664 


ime. 

188.218 
23.829 

226,387 

21.872 

24.797 

6.538 

79.797 


19|1. 

1.795.640 
202.786 


19|0 

1.837.3.52 
279.248 


2.177.756 

202.826 

256,019 

60.697 

770.614 


126.330 

24.465° 
Cr32.868 
41 


142,216  1,403,211 


8,070 

cn 


2,295.762 

271.114 

265.910 

41.001 

785.688 

__     jL439^57j 

774.644    856.191 

59.096    122.481 

281       105 


_ 47. 282 
23.921" 
93 


76.103 
46,036" 
93 


J^15,168 
436,351  ' 
93 


733,606 

"499.638 

93 


Kansas  City  Terminal 

-Month  of  November Jan.  1  to  Nov.  30 — 

-"^  wm.         van.         1920. 


144.f7fi 
1«.1M 

ir.Mt 


M.t42 


1 


809 
9*9 
091 


111. 804 
M.Sfrt 


1.4R6.011 
304. 11« 


1.467.164 
203.548 
S50.948 


890.264 

IJfii.VH 

W9.847 

S08.3S0 

8 


823.818 


1.495,81 

-28.663 
S03.383 
H 


M,14S 


rr 


7.701 

•mfm 

17 


91,609    -332.060 


2.fi09.744 
27 


1.929,896 
27 


Kansas  Oklahoma  &  Gulf 

Formerly  Missouri  Oklahoma  &  Gulf 


— Month  of  December — 


1921 

186.397 
16.179 


2^794 
29.026 


-Jan 
1921 

2.0:{4,787 
184.061 


1  to  Dec.  31  — 
1920 

2.366,309 
307.62.S 


210.705 

28.643 

24., 520 

6,016 

90.390 


314.847 

60.744 

63.672 

3.909 

135.134 


157.489 
63.216" 
9.836 
1-23 

43.267" 
it.36V" 
314 


_278.777 
WWb' 
14.693 


21. .375 
1.294" 
329 


2.3.30.969 

510.323 

381.7.56 

61 .835 

1.021.. 506 

2.123.318 

207.651  ' 

109.871 

174 

_97.606 

T6.806 
317 


2.803.056 

652.321 

706.486 

33.665 

1.. 365. 936 


2.HS9.0I6 

—85. "990 

124.2.59 

20L' 


—210. 451 

-323. 2:?  7 
329 


Lake   Superior 

-Month  of  December —  - 


1921. 

1.947 
96 


7,259 

11.887 

9.549 

204 

9.068 


1920. 

t 
9,087 

3.58 
1 1 .459  ■ 
17.880 
19.794 

226 
14.748 


&   Ishpeming 

— Jan.  1  to  Dec.  31 — 

1921.  1920. 

S  S 

335.274     1,468.90 
2.019  2,860 


411,615 
199.2.53 
175.332 
3.010 
139,393 


1. 659. 70.- 

243.38! 

224,178 

2,87K 

417, 19.- 


36. ,34  5 


53,760 555,626    92.S,99f 


-29.086 
5,359 


— 4i,:<ni 
191,870 


—  143,947 
65.263 


7:i5,70't 
2,54.967 


—34.446  —2.34.171  —209.210    480. 74J 


-32.752  —231.280  —202.407 
33        34        33 


601 .92.8 
34 


Lake  Terminal 

-Month  of  December Jan.  1  to  Dec.  31 

1921.  19'20,  1921.  1920. 

t      s      t      s 


160 


2.332 


92.001 

2. .347 

11.816 


168.911 
15.2.33 
28.836 


.201.902  1,449,021 
1,50.320  203,231 
206.488    322.194 


36.209 100. .530    629.742  1.032.080 


60.407 

4r.594' 
31.167 


144.775 
24.136  ' 
8,321 


987  994 

213,90^ 

99,327 


1, ,5.58. 620 
-109. .581 
72.641 


10.427 

21.567"' 
13 


15.815 
"  6.68&' 
12 


114.581  —182,22' 

173.92^  —288,228 

13        12 


Lehiprh  &  Hudson  River 

-Month  of  December Jan.  1  to  Dec.  31 — 


1921 
S 

243.260 

^3.737 

2,55,917° 

37,177 

96.051 

1.893 

102.474 


246.609 
9.308' 
11.646 


1920 
S 

302.697 
6.070 

316.335" 

35.632 

64.178 

2.140 

123,692 

225.286 

'"^90,049  " 

8.600 

30 


—2.337 


81.419 


—31.219 
96 


47.320 
96 


1931. 
t 

3.076.756 
50^133 

3.242.290' 
381,911 
607,376 
21,329 

1.326.640 

_2^429J43 

812.447  ' 
146.308 

3 

667.136 

394.962 

96 


1920 
S 

3.015,251 

53,306 

3.177.571 

392,378 

609,166 

23,711 

1.650.568 

^.776^542 

402.029 

123.856 

53 


^78.12J) 

—37,006 

96 


Lehigh   &   New   England 

-Month  of  December Jan.  1  to  Dec.  31- 


1921 

S 

267.749 
2.006 


1930. 
S 

495.357 
2.125 


1921. 
S 

4.676.145 
25.241 

4.775.737 

734 .885 

1,169.866 

80.160 

1.617.195 

323.976         357.488     3.795.741  ' 


1920 

S 

4,616.927 
23. .572 


277.757 
63.383 

104.197 
1 1  ..580 

129.218 


614,155 
34  601 

1 1 1 .954 
11.128 

183  830 


4.820.406 

789.497 

1,048.207 

70,381 

1,836,042 


2.448 


—46  219 
22,070 


1.56,667 
56.578 


979,900 
226.437 


899.262 
227.775 


—68.289 


53.467 
237 


—Month  of 
1921 
S 

4.396.195 
5i2.917 

5.317.267' 

330.926 

1.424.132 

106,042 

^,361,434 

4^398,697  " 

918.570° 
114.5.54 
3-1,388 

769^28" 

833  169' 
1,448 


100.089 
126.991 
237 

Lehigh 

December — 

1920 

il 

6.093.376 
689.798 

7.275,29^ 

863,113 

2.448,748 

94,. 503 

_3.. 582, 736 

7,16,5.830 

119,465 

113.004 

1,818 


7.53  ,,569         671,487 


876,759         903.699 
237  236 

Valley 

Jan.  1  to  Dec.  31 — 

1921.  1920. 

S  S 

62.322.829  61.727.913 
^.700.483  J7, 865, 780 

74.929.913  '75.223.862 
7.785.611    11.796.035 

25.138.717  23.641,002 
1,225.932        984.338 

31.396.218  41.821.775 

67,530.0i'4  80.316.096 

7.399.899  ^6.091.234 

1.918.936     2.310.936 

46.292  7.061 


164.596 
1.448 

Los  Angeles 

-Month  of  December — 
1921  1920. 

s  s 

849,119     1.267,081 
3.S7.212         662.488 

2.1.50,264 

308.622 

418.568 

45.893 

763.04  2 


4.643     5,434.671 

5..582.216 
1,448 


27.409.231 

-6.779.616 

1.447 

&  Salt  Lake 

fan.  1  to  Dec.  31 

1921.  1920, 

S  S 

12.245.510  13.033.896 
5. ,529, 697     5,935.767 


1.418,384 

239.120 

346,0.57 

,58,529 

5.59.177 


19.524.305 

4.01  1.898 

4.103.443 

.586.242 

6.716.904 


20.898.126 

2.908.086 

4.029.169 

390.039 

7. .537. 077 


1.2.82.564      1,634,395   16.410.646  16.021.1.56 


Louisiana  & 

-Month  of  December 

1921.  1920. 

S  S 

197.127        342.800     J 

38.614  49.125 

246.212 


Arkansas 

■Jan.  1  to  Dec.  31 — 


60.263 

62.301 

6.746 

90.397 


400.291 

76,189 

67.574 

5.037 

147.812 


1921. 
$ 

.870.848 
410J25 

r380.764  ' 

640.584 

774.343 

77.933 

,140.715 


J^16.864 

29.348° 
27.852 
153 


J05.153 

95.138 

41.425 

14 


JL343 
4.475^ 
302 


63.699 

"30.963  ' 
302 


2,728,910 

651.854 

228.542 

1.126 


^422,187 
349.169  " 
302 


1920. 

3,645.530 

591.164 

4,295.053 

971.720 

661.014 

60.609 

1.550.435 

^.341^650 

953.403 

228.383 

290 

724.730 


624,751 
302 


Louisiana  Railway  &  Nav  Co 


— Month  of  December- 


1921. 

S 
194.983 
37.770 

248.555 
89.792 
64,242 
11,529 

202,125 


1920. 

S 

283.194 
_50.584_ 

357.703 
97.866 
80.711 
12,281 

208.179 


-Jan.  1  to  Dec.  31 — 


382.290 


—133.735 

23.690 

55 


411.896 

—54,193" 

42.612 


—157.480   —96,805 


-179.436 
343 


—136,896 
343 


1921. 
S 

3.246,888 
_416,043_ 

3,863.970 

816.650 

640.171 

121.908 

1,610,760 

_3, 229,421 

6.34.549 

199.575 

1.257 

433.717 
128.205' 
343 


1920. 
% 

3.489.795 
622.768 

4.275.834 

1,040.834 

729.106 

89.881 

2.012.818 

,4.012.311 

263.623 

201.735 

121 

61.667 

—220,340 

343 


Louisville  &  Nashville 

— Month  of  December Jan.  1  to  Dec.  31 — 

1921  1920.  1921.  1920. 

s  s  s  s 

6.039.926     8.097.957  86.815.588  92.229.333 
1.869.380     2.483.161   23.193.389  26,693.921 

8.405.120  11.343.873117.149.124127.958.737 

1.495.132  1.646.209  18.668.760  22.742.476 

2.321.860  3.198.552  33.270.928  34.912.961 

225.414  216.830     2.485.080     2,414.447 

4,109,940  4,901.016  61.252.762  59,157,279 


8,432.288  10.298.964 108.957.124 122,910.819 
—27.168 


362.959 
13.617 


—403.744 

— 326.3'88" 
5.038 


1.044.909 

376.611 

496 

^68^03 

660.87"2  " 

6.043 


5.047.918 

3.785.444 

12.726 

4.616.531     1,249.748 


8.192.000 
3.534.650 
40.819 


3,874,426 
5,041 


3.283.698 
5.041 


Louisville  Henderson  &  St  Louis 

— Month  of  November Jan.  1  to  Nov.  30 — 


1921. 
% 

136.716 
56.807 


216,533 

59.023 

37.872 

6.067 

74.607 


1920 

t 

200.395 
68.293 

281.836 

65.163 

84.808 

7.935 

123.928 


1921. 
S 

1.736,760 
696.388 

2.641.4.57 

498.590 

490.009 

72.791 

975.733 


1920. 
$ 

1,978.050 
710.288 

2.896.817 

719,367 

407,008 

64,783 

1,1,52,082 


185.470        240,825     2,132.334     2.441.447 


31.063 

12.625 

1 


41,011 
20.215 


509.123 

86.303 

184 


4S4.376 
69.617 
185 


20,796 

4.087 

199 

Maine 

— Month  of  December — 

1921.      1920, 

S         % 

1.034.984  1.335,638 
365,696    451.268 

1,617, .536  1,893,682 

378,967  383.681 

352.799  476.913 

10,641  14,434 

752,573  1,216,745 


422,636        384.668 


270.361 
199 

Central 

Jan.  1  to 

1921. 
S 

14.275.951 
4.909.998 

20. .590. 064 

3.926.105 

4.704.186 

158,741 

10.153.522 


236.606 
199 


Dec.  31 — 
1920. 

S 

14.331,296 

5.394.285 

21.357.508 

4.040.660 

6.053.469 

173.783 

12,749.742 


1.532.063     2,152.826 


—  14.518 

104.667 

1.674 


-259.144 

104.237 

36 


19^533^.3^2  22.675.123 

1.056.712  -1,317, 6l1 

1,263.982  1,163.289 

2.909  4.426 


135..S20 

39.909 

105 


J>57I6 

39.130 

1,168 


3,113.6.59 

1.126.299 

1.189 

421.425      1.986.171 


515  .S69 

94.3,S5 

59 


4.876.970 

1.106.680 

1.1 7S 


371, .5.56 
1.168 


1.459  Ofii 
-.168 


3,769,112 

3,642.610 

1.168 


-120.859    —363,417 
—154.212    —364.406" 
1,215  1,216 

Midland 

— Month  of  December —  - 
1921.  1930, 

$  S 

2.58.083        365.527 
75,076         112.429 


—210.179 

—466.962 

1.215 

-2,485,330 

-2,573,706 

1,216 

Valley 

Jan.  1  to  Dec.  31 — 

1921.             1920. 

3.326.272     3.689.539 
924.588     1.274,704 

346  217 

64,400 

49,037 

4,278 

114,458 

_236,925 

109.292 

Cr49.198 

28 


497.382 

119.365 

6  7.. 558 

5.381 

182.857 

388,252 

109.130 

36. .540 

54 

J  58^462 

162.466" 
388 


_72..536 

"62.676  ■ 
388 


4,462.758 

919,207 

711,053 

66,846 

1,610,618 

_3,406y8"01 

1,055,957  ' 
76,572 

761 

__979^624  ■ 

929,723  ■ 
388 


5.191.843 

1,241.643 

875.872 

47.622 

1,919,356 


^2j7,685 

904, 15§ 

118,202 

890 


785,066 


730,232 
388 


Minneapolis 

— Month  of  December — 
1921.  1920. 

S  S 

912.208     1.231.262 

_  183 .246 233 .000 

1.171.238     1.565,1,52 


&  St  Louis 

-Jan.  1  to  Dec.  31 — 


1921. 

S 


1920. 

S 


123.349 

206,625 

23,446 

534.918 


170,848 

384,004 

25,706 

812.212 


_929.837     1,439,412 
"241.401         125.74b' 

40.726           64,3.54 
84 353 

61.033 


13.131.342  13.361.174 
2.231,059     2,705.965 

16.171.727   17.137.677 

2.506.125     3,256.096 

3,714.200     4,512.533 

298.222         251.704 

7.831.601     9.271.365 

14,873,834  17,802.762 
1.297.893    —665.085 


809.385 
3.209 


737.564 
2.36ft 


200.592 


169.772 
1.650 


59.206 
1,650 


485.299  -1.405.005; 

137,009  -1.360.721 

1.650  1.650 


II 


Feb.,  1922.] 


RAILWAY  EARNlKOg 


EARNINGS. 


[ht  revenue 

anger   revenue 

it..  Incl.  other  rev. 
iDses — Maint.way 
ilnt.  of  eiiuipm't. 

afflc  expen.ses 

ansportation  erp. 

Tot.exp..inc1.orh 

'rem  railroad 

s 


illectlble  revenue- 
It  after  taxes.  &c. 

ifter  rents 

.  miles  of  r'doi>er 


EARNINGS. 

:ht  revenue 

mger    re ven  ue 

t..  incl  other  rev. 
nses — Maint  .way 
iint.  of  equipm't. 

afflc   expenses 

ansportation  exp. 

Tot. exp.. Incl. oth. 

'rom  railroad 

s 

illectible  revenue. 


Ac. 


It  after  taxes. 

kfter  rents 

.  miles  of  r'doi>er. 


EARNINGS. 

;ht  revenue 

snger   revenue 

t.,  incl  other  rev. 
iDses — Maint  way 
kint  of  equipm  t. 

afflc  expenses 

ansportation  exp. 

Tot. exp.. Incl. oth. 
rrom  railroad 


iU«ctible  revenue. 
It  after  taxes,  tec. 

kfter  rente 

.  miles  of  r'doper. 


EARNINGS. 

:tt  revenue 

»ager    revenue 

♦.,  Incl.  other  rev. 
naea — Maint.way 
tint,  of  erjulpm't. 

affic  expenses 

ansportation  exp. 

Tot. exp.  .Incl. oth. 
rrom  railroad 


i|]«ctible  revenue. 
It  after  taxes.  &c. 

kfter  rents 

;  miles  of  r'd  ei>er. 


BARNIN08. 

tht  revenue 

■icer   revenue 

*..  Incl.  other  rev. 
iMe* — Maint.way 
tint  of  erjulpiD't. 

afflc   expenaea 

ansportation  exp. 

Tot. exp. .Incl. nth. 

nrom  railroad 

• 


illectlble  revenue. 
M  after  taxes.  Ac. 

•fler  rents 

.miles of  r'd  oper. 


KARNIN'oa. 


Eht  rfivenne 

nger    rnvnnue 

It.,  Inri   mhrr  riy 
llafM      M.il'it  way 
»ln'    of  '-'I'li'm't. 

«fr!'       •■  r  ;..  ■■\      ,   . 


rallroed. 


rnvenue. 

lies.  4c. 


doper. 


IARNIN08. 

"tit  r«^vrrii|« .  . 


-•y 


Minn  St  Paul  &  Sault  Ste  Marie 

— Month  of  December Jan.  1  to  Dec.  31  — 

1921.  19M.  1921.             1920. 

t  s  s              s 

2.285.101  2.803.929  31.255.227  35.804.127 

5^)3.278  772.829  8.0S2.848  9.110.880 

3.108.623  3.849.697  42.938.421  49.162.796 

817.972  602.149  7.607.418  8.876.116 

482.841  1.157.352  9.887.457  10.609.442 

48.591  84.103  635.576    570.963 

1.461.6.50  2.094.425  19.741.177  22.9.50.0S0 


2  928  699 


179.924 

130.2.56 

3.298 


4.022.826  39.443. .594  44.60S.343 


-173.11 
3.50.099 
5.505 


46.370 

-12.118' 

4.375 


-528.733 
—663.026" 
4.242 


3.494.8-'7 
2.823  376 
11.844 

659.607 
-189  983 
4.297 


4..i.^4.45'< 
3.777.903 
13.204 


763 .346 
593.824 
4.243 


Mississippi  Central 

— Month  of  December Jan.  1  to  Dec 


1921 

S 

90.707 
21.105 


117  469 

43.813 

13.340 

5. .581 

48.5.50 


117.318 
151* 
3.630 
1 


1920. 

S 

51.150 
19.813 

74.655' 
23.346 
30.306 
2.667 
42.662 

107,176  ■ 

-32. .521 

20.107 


1921. 

S 

917.952 
231.488 

1.198.143 

287.224 

346.6.53 

41.820 

444.238 

1.200.225 

-2.632  ' 
75.123 
86 


31- 


1920 
% 

718.380! 
269.123 


1.047.364 

403.851 

422.133 

29.644 

551 .940 


1.511.350 

463.99 
70.2591 
233 1 


-3.480 
-7.733* 
259 


-52.628 
— 42.775" 
164 


—77.841     -5.34.4871 

-125.708    —397.9811 

221  164 


Missouri  &  North  Arkansas 

— Month  of  December Jan.  1  toDec.'i\ — 


1921. 
% 

— 480 

—78 
-500' 
1 .851 
3.943 
168 
1.819 


193«. 
t 

141.981 
60.852 


205.127 

67.912 

38.675 

4.. 562 

84.574 


1921. 

S 

411.730 
191.277 

661 .973 
249.122 
281.157 
24.686 
4.58.111 


1920 
% 

321.372 
619.827 


Mobile  &  Ohio  System 

Mobile  &  Ohio 
— Month  of  December Jan.  1  to  Dec.  31- 


1921 

1.211.445 

1.55.191 


1.. 505. 323 

176.334 

401  .675 

34  219 

594  296 


1920.  1921. 

1.281.360  15.345.283 
212. .541      1.866.840 

18.190  178 

2.487.322 

4.906.173 

540.060 

7. .548. 4.53 


1.589  0.^.3 

262.909 

577.623 

44.273 

825.9.36 


1920 

15.088.362 
2.404.394 

18.796.1.53 

3.673.003 

6.025.989 

422.868 

9.127.378 


1  260  903      1  767.926   16. 124. .528   19.872.796 


244  420 

.55  0s7 

1 .720 


-178  873 

49.000 

23 


2.065.6.50 — 1.076.643 

737.626         702.1.50 

2.041  342 


187.633 


-227.896     1.325.983—1.779.135 


78..=i30    —174.234      1.174.974—1.101.062 
1.165  1.165  1.165  1.128 

Columbus  &   Greenville 
Forxnerly  Southern  Ry.  in  Mississippi 


— Month  of  December —  ■ 


1921 
98  019 
46.600 


1.53  409 

31  972 

10  228 

1  .803 

.58.241 


19-20 

133  .537 

■52.977 

'98  812 

54.412 

18.3.54 

rr925 

99  .';99 


Jan.  \toDec.Z\- 


1921. 

1.119  996 
375.722 

1.594.291 

428. .547 

216.451 

33. .365 

796.879 


1929. 

1.106.631 
603.122 


1.881  ..560 

713.490 

300.770 

32. .597 

1.108.608 


109  396 

44  113' 
rr7.145 


1*7.367      1,5.53.430     2.231.299 


21  .445 
11  000 


40.861 

124.034 

102 


—.349.739 

117.200 

17 


51 .258 


10.445       —83.275     — 466.9.56 


32.214 
226 


—19.791 

278 


-.348.271 
250 


—754,466 
278 


Montour 

— Mtmth  of  December Jan.  1  to  Dee.  31 


2,136.362 

717.189 

477. 56-^ 

44.942 

963  4.57 


11.023 


194.988     1.074.520     2  3 ^^ 7  604 


—  11,523 

1 

32 


10.140 

4.365 

48 


4 12. .547 

49.145 

87 


-1 1 .5,56 


5.727 


—7.460 
364 


461,779 


8.703 
364 


—536.737 
364 


—171.242 
.52.724 

298  i 

—224.264 

— 282.8.55 

364 


Missouri  Kansas 

— Month  of  December 


19X1  19M 

1.513.492     2.293.504 
523  J2^2 820.577 

2.548741     3.4.39.477 


&  Texas  RR 

^an.  1  to  Dec  31  — 


378.943 

664  783 

43  447 

1.110.921 


2.284J42 
264  499* 
82.223 
755 


1921.  192« 

S  * 

23.580. 150  27.777  939 

6  910.286     9.165.837 

33.488.591   40.375.705 

4.8.58.485     7.642  724 

8.805.202   11.0.59  425 

.546.549         515.867 

11.383.2.38  _! 4. 789. 285 

2.797 .988 _26. 764 .368  35..587.279 

641  489     6.724.223     4.788  426 
84.490      1.827  884      1.401.569 

348  5,127  5  8^.1 


622.703 

883.616 

66.360 

1.210.568 


1921 
S 

87.223 
958 


1920. 
$ 

1.58.431 
1 .376 


89  401 
29  .';74 
27  713 
9.S7 
24.169 

88.722 

679 
3.295 

7 

— 2  623 

19.089 
."^6 


163  331 

37  8.57 

74.408 

975 

.53.114 

174  0.55 

—10  724 

2.9.34 

5 

—13.663 

1921. 
• 

1.375. .561 
11.324 

1.408.939 

347.3,54 

572. 9-^9 

13.070 

385.649 


1929 

S 

1.615.032 
15.017 


1.677.351 

406 .055 

682.965 

13.435 

,505.015 


1.402.142      1.713.1,56 


6  797 

39.269 

13 


—35.805 
30.187 

7 


-32.485 


^5.999 


29.249" 
56 


205.445 
56 


350.4.52 
56 


Nashville  Chattanoopa  &  St  Louis 

— Month  of  December Jan.  1  to  Dec.  31 


1921.  1929 

•  t 

14.323.243  16.907  479 

5.115  363  5..598.821 


1921       192«. 
I         I 

1.037  704   1.3.52.773 

408.372    .526.312 

2.001  8.50  20  924.603  24  481  6.34 

333.397  3065615  5.006  719 

474.514   5. .501  .898  6.568.222 

63.0.50    833  8-^9  707.196 

1.041.161   9.465.006  11.395.85.'-, 


181  .521    5fi6.651 
'399 .859    717.382 ' 
1.714      1.715 


1..542  807 

271   lv»3 

527  077 

66  741 

812  201 

1.777  933 

— 235l^T6 

40  000 

216 

1.715 


1.716i 


Missouri  Kans  &  Texas  Ry  of  Tex 

Month  of  December Jan.  1  to  Dec  31 


1921 
I 

1.040916 
614. .309 


1999  1921 

1.781  692  17  981.0R4 
843.621     '   '    '    ^' ' 


1929 
I 

17.682.313 


1 .2.58 


:^58^51 

^1  Dr?'] ' 

I  .247 


19.607.277  24.465  505 

l.ftl7.'*'^A  1ft  120 

5.50  000  619.^00 

8.687  2.08'> 

^758_639  _  605.45^ 

1.07r^l4  —15.677 

1  .2.58  1 .247 


Nevada  Northern 

— Month  of  December -.ton    1  to  Dec.  31 


1.792.834 

590  0.50 

375.184 

44  4.36 

978.089 


2.8.52.315 

663  211 

622  170 

48  236 

1.300.212 


2.078.882 

— 2iVA4ft" 

23  431 
1  176 


2.g47,76q 

204.549 

8  276 

645 

198.628 

— 16.'?;013 

1.7.39 


4  h.<^..'66 

.Vl7  0.{H 

10..57f;.IJ9 

2T.4  70.71  1 

"5.326.801 

617.233 

6  727 


707. 


1931 

15  681 
2.715 

21  120' 
9  089 
3  844 

152 
_    6  031 

22  520" 
~— 1  400" 

6.163 


1920 

• 

61  987 

8.672 

"76  912 

14  239 

12  798 

1  027 

J4.779 

59.306 

'17  636" 

9.877 


— 3O7.0M 

1.739 

Missouri  Pacific 

— Month  of  De.cember Inn    \  to  Drr 


4,702,844— 2.438.9«ft|| —7. 563 7.7,59    — 

i.M\  M\—i.iK^W — ^.870 10.282"': 

164  168 


1  739 


1. 


1921 

t 
218  836 
.573  798 

3 1 5  064 

130  130 

64  747 

6.813 

_129  368 

.371.351 

—2..  287  ' 

96  01. "5 

121 

1 23  323 

-96.110  ' 

165 


19^9 

1.391.161 
_  122.798 

l.,58a  63fl' 
321.945 

260.8791 

10   TI''! 


N  Orleans  Texas  &  Mexico  Systeia 

Ne-w  Orleans  Texas  &  Mexico 

-Jan.  1  to  Dec.  31 


-Month  of  December — 

1921.  1920 

229.632        345  778 

33.524  53.981 

408.423  " 

6.537 

87.472 

7.439 

106.444 


269.802 
17.508 
32.217 

5 
46 


'.otH 


1921. 

2.174.625 
413.184 

8,720,388' 

463.708 

484,907 

74.886 

721.976 


1920. 

2, .553.437 
522.984 


3,185.03* 

741.418 

645.912 

74.691 

960.129 


110.752         254.971      1.843,258     2.542.829 


159  050 

18.671 

1.158 


153.452 

49.791 

16 


877.130 

197  485 

1.178 


642,215 

181.291 

218 


139.221 

153,783 
191 


103.645        678.467         460.711 


66.803 
191 


714.565 
191 


210.0«« 
191 


Beaumont  Sour  L*ka  A  Western 


— Month  of  December —  • 


1921. 
S 

155.651 
22.895 


1920. 

8 

226. 747 
43.871 


19|l. 

1,735.141 
333.896 


I.  1  to  Dec.  31 — 


185.394 

62.716 

12.243 

4.473 

48.476 


_133.487 

51.907 

4.2.56 

309 


47.342 


37.458 
118 


279  950 

55.289 

494»2 

4.663 

97.719 

2.164.146 

439.205 

297  713 

65,770 

733.420 

213.948 

1.609.495 

66.002 

1.219 

317 

64.466 

564.651 

44.749 

376 

609.526 

1929. 

8 

1. 872.298 
398.334 


2.372.62* 

532,013 

372.18* 

44.548 

878,071 

_  1.905, 014 

467.611 

O 1 lOOV 

628 

435.419 


867.676 
118 

St   Louis   BrewmaTllle    ft   Mexico 


60.926 
118 


246.14* 
118 


— Month  of  D*cemb«r — 


1921. 

8 

250.905 
102.777 

378  128" 
82.900 
61  613 
13  861 

185.832 


1988. 

8 

352.168 
183.214 
687,391 
115.957 
115  222 

18.687 
266  132 


364.874 


13.254 
6.169 
2  751 


1981. 

8 
8.964.011 
1.613.718 
6.872.676 
1.001.849 
963.489 
173.620 

2,126,723 

649.147  4.514.865 

1.357.811 

170.474 

3,173 


Jmn.  I  to  Dec.  31- 


47.244 

20.686 

728 


4^34 

.754 
5,50 


25.831 

19.0.54 
659 


1.184.164 
997,766 
650 


1989. 

8 

4.709.369 
2,331.817 

7.573.92* 
1,629,259 
1,395.499 
174,954 
2.750.969 
6,253,163 

'l.32o!76J 

150.98* 

3,177 

_M  66^601 

703  .«fi 

559 


New  York  Central  System 

New  York  Csntral  RR 

— Month  of  December Jan.  I  to  Dec   31 

1911.  1989.  1991.  19S9. 

15.640.229  20. 797. .387  1964.54.647  2-2Sai4  627 

7.237.612     8.217.9.33  91.316.648  96.173,818 


26.340  887  32.010.481  3226.38.217  372961  66* 

Cr.3446762     3.383.276  .32.923,726  .52.769  379 

5.4.88  922     8.429  961    69,846.099  98  ,88]  767 

3.56. .599    405.947  3.828.609  3.795,6.52 

10.641.432  16.443,928  127843.330  179036.212 


1 3 .934  986  29,979.887  248180.994  349977 ,64y 

1.162.7.52   1.8-24  ,348  19.4.38..575  16,865,'72* 
18.869     21.664     60.641     71.398 


I 


.50,..r,.s7, 
121.318 


165 


8.242  221 

I  488  (>(  '■ 

7  12',  ■: 
I.,5.'i6  M, 
1.416  .V»3 

1  tv  ,',I  ; 


1999.      1921 

7  v?3  002  81  «fln  10) 


.31  — 


Nawburffh  &  South  Shore 

-M"'ilb  of  Drrrmber Inn.  1  to  Drr   31- 


«<'. 


.9|1. 


1939. 
t 


'T 


2.14. 4  2rt 
31.345 
83,138 


1.496  821      1 
153.044 
314.581 


1.224.280         184.882*4,888.007     6.047.001 

mSOTV      SSTTJTi  J54.4W.)«    5.W.1.18# 

6,078  6.669  6,077  6,00* 

Cincinnati  northern 

Month  of  December Jon,  1  to  Dec  31 

1931  1999  19*1.  1930. 

8  «  I  8 

185.769        243  721     8.421.874     3.2.50,282 

17,893 30,981  _  220.904         242.96* 

2130.57         276.449     8,7.57.713     3.612.728 

Cr93.026  89.42*         471.565         6,53,00* 

82  726  96  768        738.112         771  «W 

4.5.30  6.627  56.198  .50  161 

81.6.53 158.958  1,287.0.35   1 .41o:79i 

83.083 27S.900  3.642.291  '2.999.201 

(29  974    — 2.454  ~T.l  15  422  ~ '613  52f 
87.385     43.980    374.948    168.32* 

- I  26  A* 

'^9       — 46.085 ^mus  _^    175.131 

„    ,  .37       —40.684         702. Jf,:,         ai6.38i 

244  34*  344  241 

Cleve  Cln  Chle  *  It  L  (lac  Peoria  A  East) 

— Month  of  DtcrmJkm' Jmn.  I  to  Ore   31 

i»|i  lajl*  M|i.         191*. 

4.117  OOn  ft  114  278  69. 280. 898  «0  8-,'5  4ft* 
■  '"  '  '  '"  '  '  ■:■  2ft*  17.'.'«l  .-.'71  10  C.-.o;!!;! 
118  79,79  I. .'lO.t   ss  sir.'.078 


427.018  1 


777  il.'.B 
1 1  '4  MSO 


I  o  I.',  7 


II 
94 


'176, 


4.H  (Ki4 


04^1         ^7  70A 


Ml    7«7       I 

1 


9.35.'.  -.•71      I  1   S  M   7H5 
18  i:iO  KI\M    10  0'.il7()8 


7  .3fK)  7.300             7jn0              7 

f.T  "i<)la  Connwctlnpr 

_JU  '    -         J'i'i    1  I"  /"'    i|- 

l*ii  i'^u                I93i.              19V0. 


'Ill 

7 


I  . 


7 


.1  1  » '.  •< 
7 


on  M7'\ 


'M. 


N«w  Orlftana  Oreat  N" 

Sf"'>fb  of  i}frrn>hrr —  .ton 

1931  1970  1*31 


7 
M 


146  236 

38.221 

fW  «R»6" 


I 

HI  flTn      1  ''!'■  "'•o      I  '' '"  "1  t 


8 


Ml  (I'm 
91  101 

•  -'if; 


yn  11"! 

648  1^67 

r.\  tir. 


I  '•!       1     -sil  |H| 

'       '         '  s.%* 

•69 


.i.Kii  till       ^M.' i^n  10, nil  "ij     SI 'I  022 
2.418  3.431  3.414  3;4al 

Iixllana  Barhar   Bait 
— Kfntilhof  ItKftnltfr  --  Jmn    I  In  l»»e   31 

T-      'T       T       "?•• 


■■  I 


■;  i'\  4  4» 

i  M-lt    '.  IM 

liiH  An| 

l,n 

lui  119 

1  a<^^ 

,1 

A 

railroad.... 

lis. 

Vc. 

r'doper. 


4tl.l.H.l 


,.Hll 
7 


1.1.-, 


j.v>.t;H| 

3MI 


1,1-.- 


, .  I  ( .5 

119 


1U4 


^ 


1.A7k> 
I 


I.'* 
'.14 
<t4 
1^9 


10 


EAILWAY  EARNINGS 


[Vol.  114 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  oth«T«r. 

Expenses — Malnt.way 

Maint.  of  equipna't- 

Traffic  expenses 

Transportation  exp_ 

Tot. exp., incl  .ofcb. 

Net  from  railroad 

Taxes 

Uncollectible  re  vena*. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.  wiky 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &e- 

Net  after  rents 

Aver,  miles  of  r'd  epar. 


New  York  Central  Sys.  {Concl.) 

Kanawha  &  Michigan 


-Xlonlh  of  December- 


1921. 
211.259 

^65,664 

383.341" 

Crl6,730 

189.460 

4,250 

103,762 


1920. 
372,498 
74,304 

465.351 

94,184 

154.830 

4,109 

183,092 


-Jan.  1  to  Dec.  31 — 


1921 
3,907.684 
702.735 

4,785.161 

778,325 

1,750,678 

47,028 

1,642.760 


1920 
4.501,296 
691,252 


5,404.656 

1,060.271 

1,951.351 

45,667 

2403,429 

290,577        440,696     4,349,627     5,326^312 


—7.286 
Cr46,948 


24,655 
69,701 

2 


435,534 

318.590 

1.801 


78.344 

421,674 

97 


39712 


-45,048 


77.304  47,850 

178  176 

L&ke  Erie  & 

-Month  of  December 

1021.  1920. 

$  S 

682.981        883,228 
42,523  78,709 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot.,  Incl.  other  rev. 

Ejyjenses — Maint. way 

Maint  of  equipm't- 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,incl.etli. 

Net  from  railroad 

Taxes 

Uncollectible  revenue  . 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equlprn't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp.. Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue  . 
Net  after  taxes.  Sec. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


662,712 

449,746 

Cr433.679 

18.267 

296,841 


J61 ,474 

801.238'^ 
50,600 
2 


,022.632 

119.411 

325.262 

21,799 

456,775 

J56,392 

66.240  ' 

11,815 

1,326 


J 1 5jH  3  —343,427 

529.015  692,189 

176  176 
Western 

Jan.  1  to  Dec.  31 — 

1921.  1920. 

%  S 

7.983.480  10,463.359 

639^65  829_^44 

9.061.493  11,970.927 

1.875.953  1,564.567 

1,816.448  3,938,852 

223,299  203,860 

3,891,067  5,196,010 


^50^636 
222,733°^ 
718 


J3,099 
56.052 " 
738 


J^H7,732 

923,761 

696.235 

Crl48 

327,674 
197,251  ' 
718 


11,244,094 

726.833 
594.219 

2,316 

130.298 

—67,1.50 

738 


Michigan  Central 

— Month  of  December Jan.  1  to  Dec.  31 

1821.  1920.  1921.  1926. 

3.561,641     3,774,289  45,728,135  55,215,123 
1,590,984     2,347,690  20,016,387  23,557,853 


5,857,005 

Cr352.487 

Crl696  127 

109.721 

8,146.502 


6.797.693 

896.411 

1,727.232 

99.566 

3.145.893 

^107.157 

690,536 

477.182 

12.784 

200,570 

5.493 
1.865 


J^  ,424 ,705 

4,432,300' 

1.732.062 

^49^605 

^650.633 

2.535.798" 
1.862 

Pittsburgh 

— Month  of  December — 

1021.  1920. 

%  % 

1,614.886     3.141.922 

__219.165 322.801 

1.908.146     3.604,822 


72,911.852 
7.506.009 

11.696.773 
1.125,581 

29^533,984 

52,551,944 

20,359.908 

4.t,81,296 

52,834 

15,625.778 

15.403,271 
1.862 


87.790.799 
12,351.935 
22.879.643 
1,075.911 
37.799,101 


New  York  New  Haven 

— Month  of  December Jan 

1921.  1920.  1921 

%  %  % 

4.657,061     4,467,940  53.593. 
4,082,919     4.651,416  50,934, 


9.899.414 
1.212,476 
2.276,096 
69,656 
4,364,928 

^,414,895  10,914,303106,402,295126,346,384 


10,309, .563116,405 

1,529.652  17,355 

2,579.718  27,424, 

77,6.57        728 

6,120,738  54,728 


&  Hartford 

I  to  Dec.  Zl — 
1920.      I 

929  55.348.918 
293  52.270.794 

233123,512,310 
931  20,652,897 
577  30,440,583 
599  756,798 
204  67,722,206 


1,484.619  —604,740  10,002,938—2  834.074 

159,743    406.922  4,443,275  4,500.175 

15,647     1.201     45,721     15,687 


1.309,129—1,012,863     5,513.942—7,349,936 


748,632—1.291,791 
1.986  1,986 


740,034—12575 137 
1.986  1.972 


New  York  Ontario  &  Western 

— Month  of  December Jan.  1  to  Dec.  31 

1921.  1920.  1921.  1920. 

S  $  $  S 

705,426        822, .S43     8,775.320     8,109.491 
135,531         152.411     3.421.743     3,098,508 


77,140,559 

10,650,240 

2,908.647 

21,628 

j;,719.965 

4,395.633 

1,865 


Cr7 16.975 

642.495 

17,726 

827 .340 

^^^842,503 

1,065,643" 
Crl212  470 
21 


547,653 

1.027.118 

21.528 

1.371,279 

J^048.037 

556.785 

928.523 

26 


&  Lake  Erie 

Jan.  1  toDec.Zl — 

1921.  1920 

»  S 

18.746.699  29.345.510 
2.974,304     3.343.099 

23.226.059  35,740,951 

2,826.414  6,418.903 

7.311.235  12.426.988 

241.597  265.966 

9.103.749  13.556,087 

20,340,436  33.5n9,2"4 


2,278,092    —371,764 

"2.319.404    —214.308 
227  224 


2.885.623     2.231.677 

1.201.858     3.137.553 

1.410  580 

1,682,355  ^^^906,456 

4.066,871      1.703.591 

227  224 


Toledo  &  Ohio  Central 


1  to  Dec. 


EARNINGS. 

Freight  revenue 

Passenger   revenue  — 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.. incl. oth. 

Net  from  railroad 

Taxes  

Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver .  miles  of  r  'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 
Tot .,  incl .  other  rev . 

Expenses — Maint.  way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

Dncollectibie  revenue- 
Net  after  taxes.  Ac. 


ec.31- 
1920. 


— Month  of  December — 
ISil.  1920. 

607.698     1.199.226 

70,881 82.188 

710.145     1,346,089  10.711,986   13. 548. .570 


— Jan. 

1921. 
% 
9.380.699  11.946.963 

900,602        881,937 


992.837 
168  3.56 
182.279 
17, .551 
500.549 


1,139. .548 
95.670 

305.607 
12  883 

600.046 

899,681     1.050.420 


93.156 

58  715 

768 


89.128 
53.352 
4 


33,673 


21.021 
569 


35.772 

42  383 

569 


14,127.867 

2,291,227 

3,194,6,50 

179.236 

6,025,267 

12,067  086 

2,860.781 

449,215 

8.216 

1.603.3.50 

1,297,074 
569 


13,154.689 

2.249,095! 

3.449.277 

146,718, 

6,484,478 


12J84j317 

470,372 

457,040 

2,618 


10,714 


-106,891 
569 


New  York  Susquehanna  &  West 

— Month  of  December Jan.  1  to  Dec.  31 

1921.  1920.  1921.  1»20. 

%  %  %  % 

176.151         156,641     2,916,605     3,108,635 
61,088  68,677        780,793         787,583 


277.692 

79,210 

60.768 

2.393 

228,621 


273.020 

82.448 

89.876 

4,889 

313,472 


380.867         502,050 

-229.030 

16,483 

592 


—  103,175 

CrlO.973 

229 


4,208,711 

664,411 

655.475 

43.387 

2.579.146 

4,061.795 

146.916 

273.377 

570 


4,446,292 

894,821 

956,077 

42,474 

3.399,332 


5,429.031 


—982,739 

271,781 

4,931 


-92  231 


-127.031— 1  ■259.451 
178,4.39 
135 


-66.032—1, 
135 


___^^_       -246,106 
—85.328    —235.083 
135  135 

Norfolk  &  Western 

— Month  of  December Jan.  1  to  Dec.  31 

1921.     1920.     1921.     1920. 
«        «        «        $ 

6,003.827  7.043.757  67,294,973  73.918.300 
809.954  1,066.988  10.077,887  10,374,130 


Pennsylvania  Sys — Eastern  Li 

and  Pennsylvania  Company 

— Month  of  December Jan.  1  to  Dec.  S 

1931.  1920.  1921.  lOJi 

24,274,448  37,011,638  328932.914  38572^ 

10.468.630  11.375.991  129324.480  13362S 

39.482.919  52.644.500  500175.084  569205 

5,595,113     4.226,956  61,093.427  89.203 

12.187,9.39  16,024,180  132091,758  182320 

401,897        498.929     5,312,286     5,286 

14.861.218  27.352.603  210350,455  295196 

34.779,862  50.377,617  430758,629  59720.J 

4,703.057     2,266.883  69.416.455-27991 

1,485,284     1,176,961  20,822.576  18,861 

75,849  2,374         108,812  62 


3.141,924     1.087.548  48.485  067  -4692^ 

3.108.067    —150.89141,104,031-5405^ 

7.323  7.322  7.323  ; 

Baltimore   Chesapeake   &  Atlanti 
Month  of  December Jan.  1  to  Dec. 


1921 
S 

64,331 
31.024 

101,513" 

8,427 

15,081 

1,034 

92.815 


1020. 
S 

88,749 
40,322 

133.588 

13.347 

23,640 

1,825 

85,178 


121.779         129.483 

—20,266  4.103 

364  


—20.630 

—20.711' 
87 


4.103 
6,582  ' 

87 


1921. 
S 

1.070,091 
488,092 

.606,419 
147,381 
332,407 
19,456 
968.022 

J.J04,541 

101,878 

45.964 

16 

55,898 


69,344 

87 


192 
S 

1,06C 
52( 

-.675 
174 
485 

le 

1.071 

i8oe 

—13; 

4; 

^=i8( 

—16^ 


Cincinnati    Lebanon    &    Norther 


-Month  of  December — 
IMl.  1820. 

33.862        199,146 
8.886  6.170 


7,218,894 
1,029. ,5.53 
1.622,3.59 
60,968 
2,105.126 

5,000,720' 


8.440,933 

952,330 

2.601.604 

77.027 

3^688,154 

7,494,818 


2,218.174 
400.000 
25,198 
JJ92J76  ■ 

2.138.886° 
2,232 


946.115 
365.000 
184 
680^931 
890, 2  U 
2,198 


80,760,590 
11.778.984 
19.342.536 
843.043 
30,018,158 

64^06^171 

16,754 .419 
4.730,000 

30^685 

11.993^834 
14.870.021  ' 
2.225 


88,489,3.56 
12.811.528 
29.703.859 
771,310 
39.528.090 

84.943:837 

3:545.518 
4.400.000 
10.179 
--864,661 
3,656:717 
2,200 


68,787 
60.576 
18.901 
1,813 
62.798 


207,187 

30,811 

16.346 

1.770 

76,566 


147.967         128.496     1.387,916 


—79,180 

6,657 

150 


85.987 


78.691 
6.952 

11_ 

71.728 


—Jan.  1  to  Dec.  '■ 

1921.  102 

S  I 

953.662     1,24, 
95,118    10 

1,42( 

291 

27 

2; 

88: 

1,50' 

—8 
10 

~1» 


1,196,170 

249,426 

309,059 

21.228 

772.126 


—191,746 

102.295 

158 


-294.199 


—90.061           91.174 
76                  76 
Grand  Rapids 
—Month  of  December 


1921. 

S 

125.397 
163.386 


366.730 
36.612 

342,908 
10,156 

361,533 


1920. 

S 

695,868 
136.760 

810972 
41,909 

273.616 
13  245 

505  462 


291.950  —16 

76 
&  Indiana 
— Jan.  1  to  Dec.  '■ 
1921.      is: 
S 
5.503.887  6,44 
2.320  922  2.44 


8.501.188 
998.179 

2.292,436 
169,228 

4,778  919 


782,603    868  363  8.582.421 


415.873 

38. 912 

3.278 


-57.381 

43,602 

461 


—78.233 

447.127 

4,171 


— 158.063  —101.444  —529  531  — 45 


Crl00,207 

Crl26.775 

12.507 

314.184 

125,194 

584,961° 
56.617 
31 

528.303 
'  528.671' 
503 


126.157 

271.428 

11.655 

596,108 

J^,037.200 

""308,889 

167. .522 

36 


1.. 534. 1 97 

2.189.236 

128.999 

4.209,321 


1.876.035 

3.697,308 

129.449 

5.96i.  819 


8.425.297  12.005,649 
'2,286.689  1,. 542. 921 


J41,331 

214.530 

503 


693.590 

1,876 

1.691.223 

1.358.993 

503 


631.014 
67 


^911.840 

1.396.488 
492 


New  York  Chicago  &  St  Louis 

— Month  of  December Jan.  1  to  Dec.  31 

1921      """ 

% 


2.098.105 
98,819 

2.246.062" 
294.176 
403,995 
51 .783 

^832.022 

J,  .665.404 " 
~ 579, 648" 
229.069 


1920.  1921.  1920 

%  9-  ^ 

2.931.806  25.026.098  26.403.9.50 

_120,767     1.418.823     1.314.636 

3.117.873  27.030.664  28.6.55.548 

420.978     3.040.187     3,476,261 

668. .535     5.227.418     5.488.428 

61.271         676.666        576.278 

Jl.406,394   10,649.396   12,777.456 

2.660,699  20.613..593  23.287.188 


457.174 

211.979 

4 


Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. .  Incl .  other  rev. 

Expenses — Maint .  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp. .Incl.oth. 

Net  from  railroad 

Taxes — 

Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  ren  ts 

Aver,  miles  of  r'd  oper. 


3.50. .579 
316,334' 
674 


J45.191 

184.146 

574 


6,417,071 

1,820,862 

3.492 

^4.592,717 

4.428.098 

674 


5,368.360 

1.639.979 

6.6.56 

3.721.725 

'3.627.868 

674 


New  York  Connecting 

— Month  of  December Jan.  1  to  Dec.  31 — 


1921. 
% 

-150.230 
10.628 


—  139  604 

Cr67.000 

Cr  125. 363 

"4",  989 


—185.815 
46.211 
43.680 


1920. 

S 
270.169 

13.761 

283  920 

8,312 

15.054 

"64".  41 .3 

88,144 

195  776 
30.500 


1921. 
S 

.803.569 
138.7.52 

.942. 321 
53,924 
31.170 

66'8"  756 


1920 
$ 

1.633  948 
127. 728 

1.761  676 
1,54.388 
185.764 

6'75,674 


Norfolk  Southern 

-Month  of  December Jan.  1  to  Dec.  31 — 

1921.  1920.  1921.  1020. 

*  %  %  % 

507.903        404.821     6,946.351     5.144,273 
142.186         170,384     1.632.956     2.027,926 


-513.567 
576 


—118.774 
569 


787.762 
575 


680.846 

69,267 

80.230 

20.335 

_297.909 

J99:.536  ■ 

181.310° 

10.673 

5 


170.632 
147.499" 
942 


631.099 

43.277 
216,968 

23,287 
_372,788 

^91,385 

—60,286' 
26.000 
180 

—86,416        937.852    —776,293 


8,0.56.795 

1.228.318 

1,213.132 

265,326 

^,653,783 

J,752,509 

1,304.286 

366.095 

339 


7,750,826 

1.605,682 

1,750,122 

199,476 

_4.326^801 

J.274  079 

—523,253 

251.416 

1,624 


—88.636 
944 


772.275 
942 


—862.939 
928 


Northwestern  Pacific 


-Month  of  December — 

1921.  1920. 

ft         0  n 

295.287  248.466 

193.086  206.459 

.569.462  526.366 

126.866  149.060 

121.010  119,894 

6.174  6.472 

_264,9.57 296.609 

_526.476  590,269 

42.986  —63.904 

56,249  23.945 

158  206 


— Jan.  1  to  Dec.  31 — 

1921.  1920. 

$  % 

4,724,876     4,129.601 

2,856,387     2,795.022 


8.609.732 

1,. 524. 613 

1.241.774 

73.864 

^,331.109 

6,366,464 

2.244,268 

482,703 

1.130 


7,8.50.607 

1,644.315 

1.131.333 

75.324 

^,42^767 

J  ^402, 928 

1,447,679 

336.724 

1.508 


Long  Island  f 

—Month  of  December Jan.  1  to  Decj 

1021.  1920.  1021.  li 

f  $  *  1 

641,085        635,685    8.273,615     7*31 
1,213.241     1.101,933  18,086.144   15,51 


2,009..384  1,931,299  28,720,911 

240.036  241.882  3.320,693 

403.674  494.105  4.993.378 

16.916  23.706    221,478 

1.20K,150  1,310,279  13,696,486 


1,938,557  2,160,812  23,181^8^  __ 

70.827  —229.513  6.538.926   SI' 

140,203    56,002  1,535.276  1.3(| 

10.821 407  34^361  

—80.197    —285.922  ^.969,289    —7^1 

—142,101    —606.324     3,311,214^1351 

398  398  398  | 

Maryland  Delaware  &  Virginil 

— Month  of  December Jan.  1  to  Dee. 


1921. 

S 

64.139 
21,670 


89.386 

6.257 

13.371 

721 

88.674 


1020. 
$ 

73.663 
31.248 

107.828 

67.477 

11.139 

1.045 

85.095 


1 1 1 .787 


158.034 


—13.421 

—28:786° 
507 


^^•88.055 
—88:280 " 
534 


J^.760.435 

1.608,331  " 
520 


^109,447 

985,515 

537 


Northern  Pacific 

— Month  of  December Jan.  1  to  Dec.  31 


677.480     1.023.202 


2.264.841 
453.442 


738.473 
360.534 


2,531 


165,276     1.811.399 


377  939 


92,772 
19 


113.920 
19 


1,275,009    —152,38 
19  19 


1921. 

« 

5.745.733 
1.180,580 

7.500,813' 
626.482 

2,043.323 
171.462 

1.864.885 


^5,064,568 

2.436.246' 

797.846 

3.624 


1020.  1921.  1020 

S  $  t 

6.732,7.57  69.246,505  81,090.390 
1.622,688  17,015,154  21,143.708 
9,099.880  94. .5.38.059  113084.408 

993,410  14,312.917  21.012.797 
2.199.756  21.825,817  25. .593,924 

115.754  1., 537. ,545  1.142,317 
4.047,402  35,797.967  48.439.001 

77,630,867  100,983874 

16.907:192  12,100.534 


JJ534.776^ 
2,005, .527 
6.658 


J  ,80 1.448 

1,298.432 

710.982 

1J46 

685,705 

948.887' 
6,655 


—22.401      —50.206 

—687  

307 


1921. 
9 

814.304 

_397^560 

1.251.171 

126.317 

244.480 

15,873 

867,759 

^84,899  _l_j' 

—33.728    —2 

24,513 

3 


-21,714      —60,612 

—24.784      — 55.b"26' 
82  82 


-58,244  ^2  '■ 
-102,439    — 3I 

82  ' 


Monongahela 
-Month  of  December .Jan.  1  to 


9.014.121 
17,896 


J^875,176 

10,843.826 

6,657 


10.108.687 
18.468 

J^.973.379  " 

7.949.4.59I  ' 
6,653  I 


1021. 
S 

347.449 
_35,618 

387.323" 

60.999 

69.854 

1.118 

117.512 

^236,694" 

160.629° 
17.600 


1020.  1021. 

s  s 

672.083     3.914.240 

43,488  423,924 

622.845     4,394.105 


80,494 

60,121 

2,123 

171,956 


813,867 

807.282 

20.527 

1.270.831 

J322,226  ^',008.520 

300:620  1.386,586 
23.008  100.000 
6 


^33^129 
74.776" 
106 


J77^612     1.286.579 
130.034        684.734' 
106  106 


Dec' 
1 

4.2! 
_3' 

4.fi 
1.3  > 

'i 
Ui 
3.8' 

•i 

1 


Feb.,  1922.] 


RAILWAY  EARNINGS 


11 


EARNINGS. 

reight  revenue 

issenRer   revenue 

Tot . .  inci .  other  rev . 
ipenses — Maint.way 
Maint.  of  equlpm't. 

Traffic  expenses 

Transportation  erp. 

Tot  .6.-?? .  .incl  .oth . 

et  from  railroad 

axes 

ncollectible  revenue. 
Net  after  taxes,  &c_ 

et  after  rents 

ver.  miles  of  r'd  oper. 


EARNINGS. 


reight  revenue 

is.senger   revenue 

Tot ..  incl .  other  re v . 
xpen.ses — Maint.way 
Maint.  of  equipm't. 

Traffic   e.'tpenses 

Transportation  exp. 
Tot  .exp .  .incl  .oth . 

et  from  railroad 

axes 

ncollectible  revenue- 
Net  after  taxes.  &c. 

etafter  rents 

ver.  miles  of  r'd  oper. 


EARNINGS. 


reight  revenue 

issenger   revenue 

Tot . .  incl .  other  rev . 
ipen.ses — Maint.way 
Maint.  of  equipm't. 

Traffic  expen-ises 

Tran.sportation  exp. 

Tot  .exp., incl. oth. 

et  from  railroad 

axes 

ncollectible  revenue. 

Net  after  taxes,  Ac. 

et  after  rents. 

yer.  miles  of  r'd  oper. 


EARNINGS. 

reight  revenue 

Msenger   revenue 

Tot.,  incl  other  rev. 
ipen.<ies — M  a  i  n  t .  w  a  y 

Maint.  of  equipm  t. 

Traffic   expens«~... 

Tran.sportation  etp. 

Tot.exp..inrl.olh 
'et  from  railroad 

'■ctlhle  revenue, 
after  taxes.  Ac. 

•<>r  rent.s 

.•      ...::•=;  of  r'd  oper. 


KARNING.S. 


reltcht  revenue 

-1-="  mer   revenue 

Incl.  other  rev 
'■M  —VI -lint  way 


Tot.exp.,lncl  otb. 
«>♦  ''om  railroad. 


■•*^tble  revenue. 
.'-  taxes.  Ac. 

•  nU 

I  of  r'd  oper. 


Pennsylvania    System    (Corichided)\\ 

New  York  Philadelphia  &  Norfolk       i 
— Month  of  December Jan.  1  to  Dec.  31 ■ 


tez.  u., 


VRNFNOfl. 

reivht  rfvenue 

aaMOger    rirveniie    .  . 

Tot..  InrI   other  rt^v . 

wi      M  litit    v<r.iy 


T- 


>.itiiit>  •■%(> 
'I>.  .InrI  otb 
allrONd.  . . . 


•.!«•  revenue 
•fu>r  lAxen.  Ac 

.;  ,.fl*r  renl»i 

Tw.  mlloi  of  r'd  oper. 


XARNINOR. 


1921. 

212.376 
HI. .574 


374,861 

70,3.57 

159,925 

7,413 

365,412 

633.675" 


1920. 

226.856 
157,346 
483,4.57  ' 

82.381 

232,069 

9,970 

3.58.839 


1921. 

4,4.33,076 
1,171,781 

6.151,502 

608,888 

1.840.320 

95.256 

4.032,292 


1920. 

5,84S,S24i 
1.330.609; 
7.896.314 

852.9151 
2,291.9971 

120,403 
4,7.50.6831 


Philadelphia  &  Reading 

— Month  of  December Jan.  1  to  Dec.  31 

1921.     1920.     1921.     1920. 

s  s  s  s 

5.639.778     8.440.666  71,176.378  78.043,029 
838.407     1,154,188  10,233,086  11,532.277 


6,825.184 

819.752 

Cr314.581 

59,053 

3,851.262 


9,992.766  84,924,227 
609.244     9.770..589 
3.067.021 

67.881 


94,819.755 

10.746.529 

20.815.779  26.994.974 


704,781 


709,269 


4,898.819  53,118,615  48.578.612 


■20.943     6.901.482     8. 43". 550:     4.569.316     8. 872. 737  68.361.308  89.486.232 


—258.814 

Cr9,143 

715 

— 250.3S6' 


-237,486 

15. ns 

77 


— 749.980 

216.946 

1.081 


— .534.23'i 

277.909 

468 


-252.681     —968.007 


-812.613 


-276.3.53 
122 


— 275,775 
121 


-1.171.892 
122 


—982.304 
121 


Pittsburgh  Cincinnati  Chicago  &  St  Louis 

— Month  of  December Jan.  1  to  Dec.  31 

1921.  1920.  1921.  1920. 

s  s  s  s 

4.281.083  8. .597, 519  64.065.083  75.664.660 
1.189.860  2. 865. 540  22.076.799  24.40S.952 


2.255.S')S 

Cr357..5s2 

705 


,120. 029 

219,176 

12.885 


16. .562. 919 

1,728.270 

14.347 


5.3.S3.519 

2.512.846 

24.005 


2.612.745    SS7.96S  14.820.302  2,796.665 


2.395.129 
1,127 


412.781 
1,126 


12.805,667 
1,126 


—655,107 
1,126 


Pittsburgh  &  Sha'wmut 

-Month  of  December Jan.  1  to  Dec.  31 


7.069,3.50  12.995.569  96.717.043  113.582.514 

1.298.174  990. .544   13.314.128   16.711.573 

3.160.800  3.360,754  28.798.390  37.140.267 

117.633  127.088     1.443.830     1.278.5.54 

3.714.917  5..565.352  44.173.124   57.474.8.50 


8.582  397   10.452.973  91  3i  1.583  116805.431 
-1.513,047     2, .542. .596     5.412.460  -3.222.917 
.537.611         318.066     5.117.879     4,124.320  1 
3.690  Cr530  5.033  4,89' 


-2,<i,54..348     2.225,060         289. .548  -7.652.12^ 


-2.375.913 
2.412 


1.809.965   -2.748.924 
2.383  2.412 


-9,877.62.5 
2.383 


Toledo  Peoria  &  Western 
— Month  of  December Jan.  1  to  Dec.  31  — 


1921. 
S 

79.795 

8  .539 

89.881  " 

20  997 

41.605 

1.220 

33.679 

103.866" 

—13.985 
CrSO 


1920. 
S 

211.641 

9.418 

223.565  ■ 

3,999 

45. 989 

1  425 

67.788 


1921. 

S 

1,182,259 
68.145 

1.272.028 

279  650 

452.461 

20.396 

444  497 


1920 
S 

1.771.537 
67.342 


Rutland 

-Month  of  December z'l'i'}-  1  to  Dec.  31 — 


1921. 
$ 

242.156 
117. .567 


1,858..'«1 

338,055 

450.896! 

18  095' 

666  006 


126,540      1.279,247      1,566,008 


97.025 
2.690 


—7,219 
10.743 


292.373 
11.375 


—13.905  94.335      —17,962 

—7.876    131,618    208.190 

102       103       102 


280,998 


720,128 
103 


I92I. 
S 

103.899 
49.270 


1920. 

S 

88.210 

60.332 

159.0.53" 

42.397 

129.163 

5.123 

135.813 

105.845    320  916 
.57.589  —  161.S6.^i  ' 
7. .542    28. .500 


1921. 

% 

996.267 
568.623 


1920. 

S    II 

1,285.60811 

630.174h 


!     Pittsburgh  & 

■  — Month  of  December — 


1921. 
S 

164.725 
11.103 


163.434 

24.829 

42.177 

3.. 573 

27.437 


1,692,410 

377.364 

503.619 
37.233 

886.1.53  

1.900  980     2.441420 


2.090  6' .7 

382.5.54 

676.494 

.36.1.5-1 

1.249.3.55 


-208.570 
117.657 


—3.50  75:< 
122.000 


.50.047 


-190.363     -3-26.227     —472  7.5'? 


47. .'^92 
247 


-172.91.5     —308.649 
247  247 


-294.6r>8 
247 


West  Jersey  &  Seashore 
-Month  of  December Ian.  1  to  Dec.  31 


1421. 
S 

205.080 
404 , 1 .54 


1020. 
S 

386.316 

425  878 


1921. 
% 

3,813.298 

8  170.098 


1920 
S 

4, .597. 625 
8.315.24" 


723  732 
1.56.2')3 
20O  8<»9 
1 4 ,3 1 9 
.502.534 

oio.<ys» 


— 18fi  052 

5.752 

302 


—  IO.3/I0? 


—227  237 
359 


877..?  3 
188.224 
232. 588 
11811 
.5«3,«42 

1     K',^ 

1  '15 

—  180 

t,'4J 

"27 

—  18' 

119 

—  177  O.IK 
3.-0 


12.929  706 

1  907.624 

2.486.110 

168  346 

«  R01    ^61 

711.101 

13.024.1151 

3  062,907 

3.060,323 

145,813 

7  307  n - 

.5.57,rii.'i 
45' 

.53r2S6 

— 713  o:j" 

207.2.56 
15  095 

199.664 

3  125 

63.896 


1920. 

S 

311.290 

14,252 

364,042 

56  408 

96.804 

4,055 

144.192 


West  Virginia 

Jan.  I  to  Dec.  31- 


1921. 
S 

2. 268. 832 
142  329 

2.798.2,55 
672  056 

1.6,55  3.50 

37. .532 

880  ,583 


1920. 

S 

3,039,9.34 
129  345 


Fort  'Worth  &  Eio  Grande 
— Month  of  December Jan.  1  to  Dec.  31 — r 


3.476,832 

989  330 

886.807 

43,185 

1.293  401 


314,9.53 
—107,697 
37,152 


359.453     3.665.645     3. .562, 962 


4.. 589 
25.797 


-144.819 


—  110.817 
85 


—867,390 
325  '282 

886 

-21,208— 1.193. .5.58 
—827.197 
85 


-86.130 

188  160 

1,920 

-276,210 


14.441 

85 


189.689 
85 


Pittsburgh  Shawmut  &  Northern 

.\fnnth  of  Notember —  — Jan.  1  to  Nor.  30 — 


1921. 
S 

84.904 
7,1.54 
94.600" 
26.120 
2H..'J.52 
1,188 
40  667 


1920. 
S 

141,428 

7,555 

150. S83 

45.708 

65,063 

2,0H2 

70,171 


1921, 
S 

980,863 
77.526 

1,0S5.618 

313. 2S8 

4-13  .5,57 

16.358 

494.132 


1920. 
S 

1.333.538 

72.4.54 

1,435.648 

366,938 

637.618 

19.388 

710.008 


287  1  i^ 
350 


-l,099,fi,33 
35" 


Peoria  *.  Pekin  Union 

-Mrtnlh  of  December .Inn.  \  toDec^^} 


1921. 
« 

16. 697 
2.680 


1920 
S 

4  907 
3  8'iO 


1921. 
S 

170  965 
21  07<? 


2.251 


195,041      1,349.0,52 

-44,158    —263.434 

1,907  24,739 


1,824  007 


— 38H.3.54 

20.887 
517 


— 46/)«5    -288,173 
-rl.5T395     —169,251 


148 

..01 

r, 

00{ 

19,078 

>n 

60 

219 

9: 

441 

.t  '1 

iA/) 

10 

4  '0 

1 

275 

I  CI  (iH  ; 

■Jf)  SOI 

35,fKi«> 

43 

m,8'<0 


R-tl 


■i04 


1920 
S 

323.800 
40  0'  I 


■I'll..   ■  . 

4,'2«''.l 

1.155,229 


—9.. 390 
—9.08.5 

210  209 

Port  Reading 

— Month  of  December Jan.  1  to  Dec.  31 

1921  19'20  1921.  1920. 

s  s  >  s 

123.671         206. 7S5     1.623.883     1.477.621 


ITTJWI 
IT.l.Sfl 


I  ..5.11  894  1.986 .445 

iM?M  -m.m 

Ifll  430  121.6.S6 
11476 


i;i 


.5*. 


274  .309 

14.841 

5.009 

18 

10fl.2ai 


2.2:16.444 

286.315 

91  792 

I  .694 

815.272 


1,9.54.470 

21  1  802 

129.266 

224 

1.1.5.1,612 


88,137 
440 


131.167 

TTTTO' 

1 1 .097 


I. -208. 059 
TB2ORS 


i.fiiN.ai4 

1.53.279         107.014 


10 

Perkiomen 

-Month  of  Deremhrr /nn,  1  to  Dee  .31. — 


1021. 
t 
OH  714 

n.HHH 


1020 
S 

1 1  1  07.1 
8810 


1921. 
S 


lo?n 

r 


21 


132.045 

TOTn 

21 


875.106 
1405! 


21 


.329.412 


21 


100  3h.'. 
5  7  n 

4  "37 


t  r«v«mu« 

er    rrvminr 
TM..Incl   oihfrrf. 

TFmn.^porl.itl'in  '-ip 
Tot, 01  p,  InrI  oth 
I  from  railroad  .  . . . 

lOllertlhId  rnvoniie. 
Mm  »tUiT  tAifw.  Ac. 

I»rt4«r  rnnt« 

W,  mllra  of  r'd  np«r 


44 

2.Vt 

.'.5 

21  1 

■      .Vl  174 
CrH.927 

60 

101 

W7'k» 

121  I'l 

6  371 

6.172 

10 

46.307 


1    |T3    l'!3 


1 
4K<4   t  1'% 


1 


Quincy  Omaha  &   Kansas  City 

—  Mimlh  of  Decmibrr Inn.  \  to  Dec  31 

|0»l       |0'0      1021.      102(1 
«         '         I         I 

■  74    881  609    912  71  1 
s8   'ino  ^'l',    'ti  1  I'ln 


I  1 


437,797 

207,463 

Cr95,245 

8,482 

214.993 


1920. 

S 

299,043 
149,879 

531,265 

77.713 

108.5-18 

8,254 

275,093 


1921. 
S 

3,232,699 
1,554,941 

5,811,556 

1,279,452 

988, .502 

104,153 

2, 639.. '343 


1920. 
S 

3.308.490 
1.642.466 
5.979,621 
1.137.912 
1.615,224 
77.824 
3,113,300 


354.304 


490.413  5.20,3.707  6,155,824 


83,493 

35,496 

3 


40,8.52 

55,089 

314 


47.994 


58,270 
413 


-14.551 
14.300' 
415 


607.849 

298.829 

106 

308.914 

450,911 
413 


—176,221 

297.735 

360 

— 474,316 

—235.117 
41c 


St  Louis  &  San  Francisco  System 

St  Louis-San  Francisco 

— Month  of  December Jan.  1  to  Dec.  31 — 

1921.  1920.  1921.  1920. 

3.961.379     5.435.146  55.811.086  63.007.315 
1,647,574     2,173,904  20,582,331  25.114,664 


6.1.57,005  8,313,595  81 .851  ,-289  93.743.863 

931.241  1.196,064  9.991.940  16,073,868 

1,641,275  2,272,979  15,639.966  21,816,922 

67.441  113.485    986.119    887,520 

2.218.830  4..566,787  31. 341. .598  39.897.213 


5.022. Ii38     8.366.430  60. 176. .585  81.313.658 

1.134.367  —52.835  21.674.704  12.430.205 
184.884  664.890  3.561.122  3.416.018 
rrl.276  11.761  31,606  24,718 

950.759—729.486  18.078.976     8,989,469 

7.481.125 
4.757 


1.132,0.50 
4,760 


—91 1 .686  17,858.444 
4.760  4.760 


1921 
$ 

104.501 
34.087 


152.372 

77.875 

25.472 

2.599 

Cr7.3.53 


1920. 
$ 

83.388 
66.517 

161.752' 

104.008 

45.498 

4.714 

194.. 534 


1921. 
i 

1.146.219 
472,694 

1,771,261 

496.735 

307.582 

36.809 

8-28.449 


1920. 
$ 

1.028,485 
786,750 

1,961.144 

1.115.022 

401,917 

30,194 

1,229,471 


105.242         357.510      1.747.691      2,862,531 


47,130    —195.7.58 
938  2.859 

10  4 


23.570 

40.7.53 

393 


45,182    —198.621 


-901,387 
45,318 

147 

-17.. 576    —946.852 
-1.191.969' 
235 


39. .577    —211.727    —150  772 
235  235  235 

St  Louis  San  Francisco  &  Texas 

— Month  of  December Jan.  1  to  Dec.  31  — 

jg^ 

% 
1.470,422 
243,921 


1921. 

S 

148.029 
10.004 


165.717 

51 .906 

15,193 

2 .365 

16.008 


1920. 

s 

144.642 
26.391 

180,836  ' 

46.285 

46.208 

4.408 

167.343 


1921. 

S 

1,672,009 

198.122 

1,937.998 

401. .505 

333.316 

.'JO  730 

860. 403 


1.816.776 

612.166 

396.0.59 

29.075 

1.214.637 


89  8';5 
75.852' 
266 
408 


273  .573  1 .8  )■!  ..'>  )2  2 ,336 . 1 .50 


75  178 
40.681" 
134 


—92.737 
2.301 

5 

—95.043  " 

—  126.865  ' 
1.34 


—519.374 

22.981 

4.181 

—.5-16. .536 


133  606 

21  2.59 

1.3)1 

JI_1JJ36 

-244.222  ^^41,950 

134       134 


St  Louis  Transfer 

— Month  of  December Ian.  \  to  Dec.  31 

1921.  1920.  1921.  1920. 

s  s  «  s 


H\   005    129  .5-12  1.111  430 

10  104     11.231  118.268 

3. .535     13.641  43  062 

216       248  2  464 

29.7.58    59.765  418.(M)7 

_45.911     87.4.59  606.751 

■JTrTTTi—^TTTOR  ""TSTTTB 

11.302    Cyi.l96  17.398 
182 


1.392, 581 

1 18.973 

160.008 

2..5;<8 

707.105 


1.021.210 

371. .171 
3.748 


23  792    43,279    487.099    367 .623 

— rru(n — wm  — jstbsj  — mrrra 

6  6  6  6 

St  Louis  Southwestern  System 

St  Lniiia  Southwpitnrn 


—Month  of  Ihiinilirr 

1021  10 JO 

I   208  515      1  .5' "2  318 

IC  "  '.'7'  -.'OO  S'lS 


58  ..154 
3.072 


63035 
M  .101 


665  XM 

60.412 

',','1  MO 

"  ik'i  :<,'', 

tr^  i    III 
32  76M 


.MM  '^7.1 

T5rm 


1021. 

1  or'  : 


41  II  11  41 

Pere  Marquntte 

Mrmlhof  l)r*rmbfr     ■    -      .Inn     \  to  Per    31 

lOJI.  lOVI  1020 

.132     2.26|.63r,  20  201  6«5  20  7M  '.rtfl 

■•■'■!         55.1  095     ■  '•"■  '  '"     ■'•■'■  ■"' 

....   1  !  I''?   I  <*fl 

64'-.  0/1 
10    'Kt 


.l'!l..H77 
98  0.57 


TWO 

r-'i 


:;  1  I  '-'I 

1   1 '.'. 

1 1'l   1  •  ■ 

1 

'4 

iiii 

(  7 

■•1(1 

1 

4H  04  " 

505 

—414  968 

—in 

T"*.^ 

\ltH    MS 

lot   '.'ft 

»0  118 

865 


Richmond  FrAderick«b  &  Potomac 

— Afimlhnf  Ittfembrr Jan    \  to  ttrf   ,11-  - 

10',M  1tt;'«  10^1  lO"'! 

II  *  «  ' 

I     av',  10  •       ■«'.  i,oo', 

•>?  '   ,.    '1  in  I   'II  I 


lAA  a 


idi 


-,/il'l,  1  la  Der.  31 

32 

"7. 

21  :ni  705 

'      3  07  I  05,'» 

.02 
16 

;iiil 

1  I 

.    ,  ,   '    ,1.1 

U14  4.59 


twt  4>lM 
225 

Ma  607 ,_ 

"TOPrTo 

9«m  uii.s  '.Ki.'i  i)(„i 

8t  Louis  Bouthwaitorn   Ry  of  Taias 

Month  of  Dtrrtnhtr Jan.  \  to  Drr  ;i|  — 

. j^j.^jj 


lO-.M 


1030 
t 


16 

Ml 


IV3I. 

5  000  1H4 


6  mil  ^^n 

I    .-ni    -,1^.^ 


10 


I   I.H  . 


HIH 


-m 


464 


«!=*^ 


3.223 


2.23« 


3.231 


3.3.*^ 


117 


"911       — ft.ftyi 

■,'f?ir=*Sj 


mi 


Mi 


HdV 


I 


12 


EAILWAY  EAENINGS 


[Vol.  114  J 


EARNINOa. 

freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  reT. 
Expenses — Maint.way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  exp. 

Tot.exp..incl.oth. 

Net  from  railroad 

Taxes 

iJncoIIectible  revenue. 
Net  after  taxes.  &c. 

N^et  after  rents 

Aver,  miles  of  r'd  oi)er. 


EARNINGS. 


freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

^ver.  miles  of  r"d  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  »f  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  ren  ts 

Aver,  miles  wf  r'd  oper. 


EARNINGS. 


freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 


Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

freight  revenue 

Pas.senger   revenue 

Tot. ,  Incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

freight  revenue 

Passenger   revenue — 
Tot.,  incl.  other  rev. 

Expenses — Maint.way 
Miiint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxas.  Jcc. 

Net  after  roots 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

freight  revemte 

Passenger   revenue 

Tot . ,  Incl .  other  rev . 

Expenses — Maint.way 
Maint.  of  e(iu'pni't. 

Traffic   eipenseti 

"Transportation  exp. 

Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  tkxes,  &c_ 

Net  after  rents . 

Aver,  miles  of  r'd  opor. 


San  Antonio  & 

—Month  of  December 

1921.  1920. 

S  $ 

351,866        405,620 
73.082 11 5a  60 

480,723         558,623  " 

152,318         148,402 

131,326         134,281 

7,042  10.735 

_21 1,341 303.865 

^524,842  621,781  ^ 

—44.119  —63.158 

19.152  7,892 

475  189 


—63,746 

—67,110"^ 
739 


—71.239 
—52,511  ' 
936 


Aransas  Pass 

— Jan.  1  to  Dec.  31 

1921.  1920. 

$  % 

4.881.845     4,152,153 

1,044,772     l,430.2;i 

6.042.948 

1,412.029 

1.382.955 

101.9.52 

^.028.805 

^,183.820 

—140.872 
155.248 

2.262 

—298.412 


6.322.114 

1.359.708 

1.340.479 

118.569 

_2^928,439 

^026,768 

295,346 
167.279 

3.632 

^24,435 
116,674  ' 
739 


—181,944 
736 


San  Antonio  Uvalde  &   Gulf 

-Month  of  Decernoer Jan.  1  io  Dec.  31 

1921.     1920.      1921.      192C 

s  s  s  s 

33,404  49.681         737,749        882.637 

18.074  17,899         281.348        461,070 


60.879 

14.742 

886 

3,141 

33,618 


76,825 
36.207 
26.024 
2,894 
55,253 


1,149,443 

192.035 

186  287 

36,805 

441.836 


1,442.189 

440.742 

333,513 

30.835 

859,408 


58.568 
2,311  ■ 
4.888 
160 


130.042 

-53,217' 
Cr28 
•    61 


934  082     1,744.333 


-2,7.37 


-14.675 
317 


—53.250 

—67,7.58  ' 
317 


215,361 
35.444 

966 

178.951     —335,627 


—302  144 
33.005 

478 


47,970 
317 


—472.434 
317 


Seaboard 

—Month  of  December — 

1921.  1920. 

t  $ 

2,481,278     2,826,974 
942,617     1,258,439 

3,731.504  4,559.244 

649.441  447.294 

499,188  657.3.33 

139.942  115.093 

1,625,698  2,159,564 


Air  Line 

Jan.  1  to  Dec.  31 

1921.  1920. 

S  S 

29,235,714  32,480.707 
9,754,523   11,015.200 


2,980,827 

750, 67^ 

209.486 

17.666 


3,569.467 

989^^ 

127,363 

400 


42.875.257 
5.005.066 
7.844.156 
1.460,471 

20,543,830 

37.009,848 

"5:865,409 

1,859,486 

35.735 


49,265,030 
8,239,267 

11.467.254 
1.267.681 

25,091,776 

48,512,802 

752,228 
1,687  ,.363 
7,773 


324.314 
3.563 


862.014 

737.010 
3,563 


3,970,188    —942,908 


2,109.931- 
3,563 


-2,645.8,53 
3,563 


Southern  Rail'way  System 

Southern  Railway 

— Month  of  December Jan.  1  to  Dec.  31 

1921  1920  19'?1  1920 

6.401.399     7.777.899  85.185.083  99.408,277 

J,667.644  J[.494,138  32,104,922  37,239.980 

10,504:258  12.579.431  128715.150  151864.390 

1.326.276     2,130.0.55  19.287.486  21.843.945 

1,598.691      2  766.970  23.396.099  29.757.292 

200.459        225.160     2.556.858     2.157.727 

4,062,787     6,078.504  55.443.874  69.565,994 

7,620,178  11.710.92b  105829^007  128865.448 

"2.884.080        868.511   22.886,143  22,998,942 


457.158 
19,930 


89.266 
15.860 


4.582.293 
85.043 


4,672,059 
44,869 


2,406,992         763,385  18,218^807  18.282,014 

T.805,948        723,189  13.971.782  15,325.802 

6,971  6,971  6,971  6,973 

Alabama  Great  Southern 

-Jan.  1  to  Dec.  31 

1921.  1920. 

910.461     8,2.36.856 
035.374     2.501.211 


-Month  of  December — 


1921. 
% 

688.926 
166,913 


828,932 

Cr45,248 

139.435 

22.982 

322,129 

^75.077" 

353.855" 
34,236 
398 


1920. 

S 

713.909 

230.757 

1,045,013 

42.195 

276.499 

25.365 

416.789 

803,821 


4 
_8 

241,192  1 
15,077 

82 


542.224 
177.062 
933.306 
272.161 
426J52 
196,318 

345,906 

325.692 

2.731 


J19,221 

303  ,,392" 
313 


^26,033  ^1 
209.029     1 
313 


,017^483 

:020,786 

313 


11.588.805 

1.315992 

2,574.169 

235.288 

_4, 545^520 
9,066,158 

2,522.647 
489.540 

i.126 

_JJ)31.981 

2,178.657 
313 


Cincinnati  New  Orleans  &  Texas  Pacific 


— Month  of 

1921. 

S 

938.287 
287,332 


,366.412 

135.175 

381.110 

31.302 

_486.557 

,088,514' 
277,898' 
68.497 
4,612 


December — 
1920, 
% 
1,162,065 
461,527 

1.741.727 

162.961 

618,957 

33,352 

735,304 

1,617,071 
124,6.56  ■ 
16,418 
3 

J  08, 235 
204,593  ' 
338 


Jan 

1921 
S 
12.586, 
3,516 


Uo  Dec.  31 

1920. 

% 

15,071.456 

4,354,644 


17.170. 

2, .326 

4,359 

364 

_7,107 

^789. 

2,381, 

643 


859 
637 
444 
988 
476 
131 
572 
236 
208 
47 
086 

575 
444 
338 


20.858.559 

2.348.869 

6,535.916 

329.151 

7.720.482 

16,561,021 

4,297  538 
971.319 

J  ^82 

^,324.837 

4,097,282 

338 


204,789         108,235  ^729, 
"232,491         204,593     1,942, 
338 

Georgia  Southern  &  Florida 

-Month  of  December Jan.  1  to  Dec.  31 

19'20.  1921.  1920 

258,436  3,093.686  3.239.621 

_235.265  1.0:W,193  1,511,486 

463.1.59  4,586.771  5.330.811 

82.027  9.59.670  925.324 

96.100  924.180  1.300.445 

8.017  110,794  94. ,574 

237,759  2. ,509. 599  _2. 847. 100 

438.162     4,n(i0.211      5,349,16 


1»21, 
S 

282,055 
110.975 


464,145 

75.635 

66.5.52 

8.816 

189.448 

^55.904" 

10O?l  ' 

17.878 

1 ,473 


24 .997      —82 
Cr23,519        206 
26  l,i 


88^890 

67,15V 
402 


48,490    —290^ 
"gr;B47    —552 
402 


686 
193 

771 

670 
180 
794 
599 

211 

440 
314 
012 
366 
561 
402 


—18,. 356 

193.423 

1.701 


— 213,480| 

—236,8451 
402, 


Southern  Railway  System  (Concl.) 

New   Orleans    &   Northeastern    RR 

— Month  of  December Jan.  1  to  Dec.  31 

1971  1920  1921.  1920 

349.857        478.231     4.677.467     5.597.590 
83.858         129.286     1.058.115     1,327.662 


497.999        661.428 

40.942  66,942 

101.851         158.943 

11.382  14.284 

_225/4.56 398.820 

405.853         658.661 


92,146 

48.960 

1.298 

J  1.888' 

40,989° 
207 


6,329. ,587 
1.013.152 
1.268.433 
150.202 
3,153,312 
_5,854,466 
475.121 
673.863 
9.156 


2.767 
70.618 

807 

::68.658    —107,898 

-259,590 
207 


7.728.116 
1,240.655 
1  ,,595.928 
135.571 
3.349.268 

J. 597  ,,394 

1,130.722 

535.182 

1.287 


—73,8.32 
207 

Northern  Alabama 


J94,253 

603,467 
207 


-Month  of  December — 
1921.  1920. 

S  S 

81.159  97.357 

12.544  18.652 


—Jan.  1(0 Dec.  31 

1921.  1920. 

722,412     1,247.785 
152,745         192,497 


98.557 

Crl2,566 

Cr8.877 

2.599 

44.749 


_29,525 
69,032 ' 
3,445 
42 


119,217 

9.692 

7.610 

2.638 

65.262 

^8.233 

30.984  ' 

Cr696 


908.335 

149.182 

35.741 

24.336 

448.773 

J00.588 

207.747 

43.248 

373 


1.501.881 

360,773 

90,475 

20.974 

723.162 

J^23f,576 

270.305 

49.552 

58 


65.546 


31,680         164,126  220,695 


44,664 
110 


3,503 
110 


1,262 
110 


-79.386 
110 


Southern  Pacific  System 

Southern  Pacific 

—Month  of  December Jan.  1  toDec.  31 

1921  1920.  1921  1920. 

8,122.658   10.335,361  122269.171  126072,243 
3.548  660     5.037.018  48,134,466  55.017.100 


13.247  384 

2.269.836 

2,734.903 

232  728 

6,307,424 


17.148.337  189996.741  201894,193 

1,931.810  27.292,587  29,924.272 

2.997,416  31,868.461   40.278.564 

199.031     2,581,696     2,196  195 

7,218.664  70.662,072  80,782,579 


12.255,748  13.148.000  141288,801  162796.070 


991.636 

783.186 

39  624 


4,000,337  48,707,940  39.098.123 

901.989   12,649.9,58  11.474.045 

420  82.897  53.584 


J68,826 
255.177' 
7.110 


3,097.928  35,975.085  27.570,494 

3,1267595  33,726,877  26,563.599 

7.118  7.110  7.101 


Arizona 
-Month  of  December — 
1921  192(1. 

s  s 

89.670    228.993 
27.619    52.841 

295.733 

1 1 ,753 

61.168 

3.138 

147.235 


138.653 

34.375 

23.202 

3.644 

28,146 

109.14)" 


Eastern 

Jan.  1  to 

1921. 
S 

2,005.014 
414,436 

2,647.503" 

501.834 

463.131 

43,832 

973.101 


Dec.  31 

192(». 

S 
3.091.402 
661.958 


4,091.004 

855,742 

596.833 

42.184 

1.430,807 


252  888  2,266,824  3.240.487 


29,213 

27,175 

109 


42,845 

20,028 

1 ,2,57 


380.679    850.517 

274.859    348.204 

2.509     3.037 


1,929 

-Q,632 

382 


21,560 
2.932 
382 


103,311^ 

-1 1 .785 
382 


499.276 
354.408 
380 


— Month  of  December — 


Atlantic  Steamship  Lines 

-Jan.  1  to  Dee.  31 — 
1921.  1920.  1921.  1929, 

s  s  s  s 

791.771    771.734  9,398.184  6.444.367 
57,058    56.518    705,771    467,870 

886. .524    872.8.59  10.656.078  7,238.800 

13.076     14.813    175.126    138.278 

164.732    199.025  2,566,414  3,370.135 

16.752     16,529    205.052    175.752 

1,016.588 751  ,.382  7,138,090  8,087,817 

1,019,773   10,442,541   12^122,297 

—146.911         21.3.537—4,883.497; 

11,523         142..346         135.295 

224  1.953 J  ^11 

_69,238-^.020,103 
-40,315—4,982,888 


^260.668 

—374.144 

12.174 

1.248 


—387.566    —158^61 
157.21? 


-387.426 


Galveston  Harrisburg  &  San  Antonio 

— Month  of  Decernoer Jan.  1  to  Dec.  31 

1921.  1920.  1921,  1920. 

s  s  s  s 

1,427.462  1,792.153  18,176,642  19,460,601 
379.639    554.850  5.246.816  5, 841. .523 


1.940.451 

311.639 

829,678 

,53.752 

916,675 


2, .559.894  25,063,536  27.312.110 

379.394  4.776.6,54  6.923.749 

3,253  5.617.675  6,620.422 

38.793         544.164         4.57.827 

1.000.988     9.878.415   10. 609. .544 


2. 178, .592     1.52(1,382  21,897,286  24,781  389 


—238.141 

175,763 

3.164 


1.039.512 

Cr210.397 

3.022 


3,166.2.50 

638.174 

1 1 .662 


2.530,721 

636.3.50 

29.631 


-417  068      1,246.887     2.516.414      1.864.740 


—648.089 
1.380 


1,063.460 
1.381 


1,484.844 
1.380 


404.908 
1,383 


Houston   &  Texas  Central 


—Mon th  of  Decern ber — 

1921.  

S 
1.323,026 
3  .2  340 


-Jan 
1920.  1921 

s  s 

868.946  10.801.304 
305,024     3.2.38.378 


1(0  Dec.  31 

1920. 
S 

8.104.002 
3.088.420 


1.776.0S2 
48.774 

648.143 
27.164 

783.945 


1.260.809  14.843.6,58 
741.076  3. 268. 649 


Crl2.425 

22.014 

,5iM,.345 


2. 662. .589 
262.081 
5.620,615 


12.186.749 

3.562.82!> 

2. .52 1.1 74 

2'18.,502 

5.322.283 


1  .5.54^649 

"2^433° 
136.SS2 
520 


1.2<)4,f'37  12  226,717  11.971.26.3 


—.33.228 
19.845 

777 


3.616.941 
528,777 
2.891 


215,481 

577,775 

11,205 


,84  031 


-.53,8,50  2  ns-,  273  —373  494 


-19,945 
932 


-102,686 
915 


1,432,705 
932 


—645.548 
900 


Southern  Pacific  System  (Concl 

Houston  East  &  West  Texas 


Month  of  December- 


1921. 

188.084 
46,856 


1920. 

209.794 
62,658 


-Jan.  I  to  Dec.  Zl- 


249.475 

Cr78,.591 

169,298 

3,999 

175.075 


287,216 

329,568 

Cr36.063 

3.175 

107,985 


1921. 

2.273.772 
568.337 

2,994.772 

613.663 

530.890 

42.085 

1.292.713 


274.090        413.178     2. .561  ,721 


-24.615    —125.962 

29,5.53  2.663 

125 338 

—.54.293    —128.963" 
—81,941    —150,151' 
191  190 


433.051 

87.320 

1,760 

343  971 
148.707' 
191 

Louisiana  Western 


1920. 
2,171,9 
689,0 

3.082,4 
1 ,362,7 
468,6 
42,9 
1 ,462,2 
3  427,0 

—344,6 
98,8 
4.7 

-448.2 

-595.4 
1 


— Month  of  December Jan.  1  to  Dec.  31- 

■"—  1920.  1921.  192«.i 

s  s  s 

320.746     2.993.533     3,691.8 
131,854     1,129.911      1.369,2 


1921. 
S 

213.860 
93,632 

332,370' 

110  331 

245,704 

14  916 

27,827 


492.080 

202  466 

26.877 

11  503 

186,216 


422,302    449.801 


-89,932 

8.437 

111 


42,279 
34.344 


4.387  857 
725.352 

1,072  643 
136  251 

1.304,846 

3.496,254 
891  603' 
306.354 
1.264 


5,436.7 
1,.396,S 
992,C 
102.E 
1.5.58.t 
4.276.{ 


1 


159,f 

420,7 

3,1 


—98.480 


7.935         583  985        735.t 


—114.015        —2.110 
207  207 


525.564 
207 


661. e 
2 


Morgan's  Louisiana  &  Texas  RB 
-Month  of  December Jan.  1  to  Dec.  31-' 


1921. 
S 

459.701 
167,855 


685.813 

458.429 

95.879 

24.624 

225.538 


1920. 

S 

715,504 
209.615 

1,004.693" 

452.777 

165. .541 

16.988 

442,644 


1921,  l»2e.' 

%  %  , 

6.233.200  7,481.3 

1,961.760  2.217,! 


8.789.650  10.484.4 
2.332.962  2.403,4 
1.888,611 
212.610 
3.688.456 


2.328.L 
163.8 
4,407  .J 
843,385     1,117,450     8,561,561     9.332.(! 


228.089     1.151.1 
488  748        643,)j 

10,512 6j' 

501,1' 


—167.672    —112.757 

27  695  70.340 

7.740  99 


—193,007    —183.196    —271.171         

—289,925    —246,987    —653.356        202,1 
400  400  400 

Texas  &  New  Orleans 

— Month  of  December Jan.  1  to 

1921,  1920.  1931. 

S  S  t 

670,309         618.515     6,462.066 
160,073         203.840     1.846,943 


Dec.  31/ 
192(M 

6.845 
2.150.1 


878,254  931,796  8,804.746 

370,447  481,910  2,081.383 

188,862  319.678  2,373,530 

19.450  11.504  142.834 

451.966  530.163  3.745.881 

8,725.563  11,263.1 


10,140,: 

3.212.:! 

2,721.! 

116,' 

4.381.: 


1.070,132 


1.430.970 

—499.174  79.183 

38.376  272.859 

1 .608  6.079 

-260.946  —539,158  —199.7,55 

-332.766  —576.569  —630,626 

507       469  479 


—191.878 

68.906 

162 


-1 ,480.' 
-1 .829".' 


Spokane  International 

-Month  of  December Jan.  1  to  Dec.  31- 


1921. 

S 

78.380 
13.381 

96.212' 
23.942 
13,674 
2.980 
37.504 

_85^2j[6' 

10.947' 

9,146 


1920. 
S 

105.258 
26.050 

153.458" 

23.772 

11.944 

2.798 

44.214 

89,990 

637468' 
8,442 


1921. 
S 

1,057.714 
184.756 

1,300.060 

288.679 

113.841 

36.856 

441.197 


1920 
S 

1,254.  j 

246.! 

1,566,1 

285,  i 

127,1 

30. 

490, 


662, 
68, 


_lji01 
—7,186' 
166 


^5^026 
45,641  ■ 
165 


961 ,945 

^^38,115  ' 
92,366 

31  

J46,'728        493, 
165,747        406,  | 
165 


Spokane  Portland  &   Seattle 

-Month  of  December Jan.  1  to  Dec.  31 


1021. 
% 

467,330 
143,497 


103U. 
S 

783,988 
214, .362 


663.319 
42.960 
94.1,35 
10.047 

220.676 


_396.760 

266.559" 
40.000 
51 


1,052,047 

121 .583 

56.. 356 

11.061 

313.217 

__540,307 

511.746' 
30.337 
118 


1931. 
S 

5.426,615 
1,831,501 

7,959.290 
896.899 

1,071.655 
108.221 

2,681,128 


J26^508 

222,106' 
649 


J81^85 
465,030  ' 
649 


5,121,172 

2,8387118 

1.014.036 

8.440 

J, 81 5,642 

I7g67;889 

549 


1920 
I 

6,373. 
2,363, 
9,449. 
1,873, 
1.233, 
101, 

_3a57. 

^,789j 

"2,660. 

1,063, 

2. 

^596, 

"l,42g;! 


Staten  Island  Rapid  Transit  i 

-Month  of  December Jan.  1  to  Dec.  31  1 


1921. 

S 

81.152 
85.762 


loae. 

s 

91.237 
92.357 


181.749 

38.076 

23.960 

1.447 

115.804 


1921 
S 

1.024.250 

1,228.535 

2,511,467 

542.030 

298.180 

22.391 

______      1,498,735 

203.443 230,900     2,640,558 


202,276 

39,264 

33,301 

2,240 

141,103 


-21,694 

17,901 

454 


-28.625 

10.898 

23 


— 40.049 


—52,084 
23 


—39.546 

—58,276  ' 
23 


—29,091 

186.842 

10.290 

j:^|26jj3 

^^=567.013 
23 
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EARNINGS. 


)lgh  t  reven  ue 

isenger   revenue 

Pot..  Incl.  other  rev. 
penses — Maint.way 
^aint.  of  eriuipm't- 

Praffic  expenses 

Pransportation  e.rp. 

Tot. exp.. incl. oth. 

t  from  railroad 

xes 

collectible  revenue. 

*Jet  after  taxes.  &c. 

t  after  rents -. 

er.  miles  of  r'd  oper. 


EARNINGS. 

sight  revenue 

jsenger   revenue 

Pot.,  incl.  other  rev. 
penses — Maint.way 
Haint.  of  efjuipm't- 

Praffic  expenses 

Pransportation  erp. 

Tot.exp..tncl.oth. 

t  from  railroad 

xes 

Collectible  revenue. 
Met  after  taxes,  &c. 

t  after  rents. 

er.  miles  of  r'd  oper. 


EARNINGS. 

sight  revenue 

»enger    revenue 

Pot..  Incl.  other  rev. 

--S — Maint.way 

•  of  e'luipm't. 

r-   ex{>enses 

Pransportation  eip. 
Tot. exp.. Incl. oth. 

t  from  railroad 

les 

collectible  revenue. 

■fet  after  taxes.  Ac. 

t  after  rents 

er.  miles  of  r'd  oper. 


EARNINGS. 

tight  revenue 

ssenger   revenue 

Pot..  Incl.  other  rev. 
penses — Maint.way 
tifaint.  of  e(|uipm't. 

Praffic  expenses 

Praasportatlon  exp. 

Tot. exp.. Incl. oth. 

t  from  railroad 

ie« 

collectible  revenue. 
<Iet  after  taxes,  *c. 

t  after  rents 

ar.  miles  of  r'd  oiser. 


■ARNINGS. 

iBbt  revenue 

■Niger   revenue 

Tot.,  Incl  oi  her  rev. 
pen  (Kit — Maint.way 
»C»lnf.  of  fniiprn't. 
r-  "  ■  .  ,»... 
exp. 
i  -I  *T*i/.  ,1111  i.otb. 
t  from  railroad 


•Dllectihle  revenue. 
ffet  after  tazm.  he. 

t  after  rent* , 

m.  mlieaof  r'dop«r. 


lABNINOfl. 

rfCht  rBvnniin 

Menicir    rovmiua. . 
r,..      i..,.i    .  .  1  


rr»ri  nxp. 

Tot  till,  .l"'|.oth. 

t  from  railroad 


Tennessee  Central 


— Month  of  Deceviber- 


1921, 
% 

106.036 
46,739 


1920. 

$ 

153.932 
56,211 


-Jan.  1  to  Dec.  31  — 


168.578 

42.239 

43.547 

4.939 

98.384 


222.514 

27.105 

47.508 

6.572 

145,582 


1921. 
S 

1„5S5.770 
605.3.39 

2.3.38.815 

541.082 

603.699 

58.722 

1.239.548 


1920 
S 

2.073,898 
650.711 

2,926.860 

583.116 

658.587 

60.969 

1.598.856 


199.125    241.422  _   2,474,430  3,04i.567| 
— 30,54"7   —18.90'^  —135.616  — 114.707| 
"    67,298 


269 
996 


5,724 


41.287 
2.631 


167, 

—31.812   —24.632  —179.533  —182. 772, 


-45.642   —51,879 
292       292 


—399,594 
292 


-511.251 
292 


Terminal  RR  Assoc'n  of  St  Louis 

Terminal  Railroad  Association  of  St  Louis 

— Mrmth  of  December Tan.  1  to  Dec.  31  — 

1921.  1920.  1921.  1920 


370.148 

60.601 

35.966 

1.042 

136.674 

248.075 

122.073 

46.684 

104 

— 1 


—8 


8.469 


281.159 

99.156 

70.907 

1.105 

233.165 


^5J^5 
189.685' 
37 


J  17^204 

-136.045 
60.427 

9 

-196.481 

—64.031 
36 


4.527.866 

1.028.144 

431.852 

11.897 

_r.612,981 

3,233,426 

1.294.440 

705.925 

185 

^588^330 

1.992.743 
37 


4.649.623 

1.037,168 

745.715 

12.2581 

2.309.368 

J,270.431 

379,1921 

503.608! 

162 


^24.578 

1.388.874' 
36 


St  Louis  Merchants  Bridge  Terminal 

-Month  of  December -Jan.  1  to  Dec.  31  — 

1921.  1920.  1921.  1920. 

s  s  s  s 


—2 


291.988 

41 ,062 

22  232 

1  032 

148.817 

_119.504' 

""72.484" 
48.253 

24.231 
44.873 ' 
9 


400.644 

81  043 

73.784 

1  026 

270.877 

^35.317 

—34.673  ' 
14.541 


J9.214 


-^3.691 
9 


3.6.58.660 

565  707 

285.465 

11.799 

J.947,747 

Jj891 .199 
767,461 
235.275 

211 

_  531.97.5 

7297536 
9 


2^881 

4. .365. 491 

751,8.52 

687.347 

10.7S9 

_3^14f^035 

^,710.634 

—345,143 

178,811 

366 

_— 524.320 

—^94,968 

9 


Union  Pacific  System 

Union  Pacific 

— Month  of  December Jan.  I  to  Dec. 31 

1921.  1920.  1921.  1920. 

5,829,178     7.4h2.944  84,377.064  94.744.006 
1.294,3.53     1.908,481    19.438.055  22,698.765 


8.369.418   10.379.155  ir47S3.971  131093.304 
1.031.187     1,5.^3.699   13.0fi3.9l4  20.192.562 
2.3  12.662  22.7.50.820  25.618.435 
180, ,536     1.675.353     1.184.651 
3.603.788  34.089.947  40,309.393 
8,400,117   77.612,030  94,499.825 


1.664.495 

102.228 

2.669.044 

5,913.473' 


2,4.55,975 

382  182 

9.979 


1.979.038  37.171.941    36,593.479 

289 .367     6 .394 ,8.53     6 ,48 1 ,86 1 

23  17,774  3,975 


2.nfi3.S14      1.689,648  30,7.59  314  30,107,fi43 


1.923  115 
3.665 


1,474,731    28.351.910  29.847. 52S 
3.614  3.622  3,614 


Oregon  Short  Line 

— Month  of  December fan.  1  to  Dec.  31 

1921.  1920.  1921.  1920. 

s  s  s  s 

2,125.123     2.635.642  27.701.720  33.230,313 
421.8.55         631.726     6.068.743     7.792.340 


2.868.188 

409.092 

520.852 

52.346 

975.145 

2.122.793     3.051.443  27.412  139  32.125,068 


3. .524. 714  36.843.2  12  44.896,036 

804.459     5.909.264  7.175.918 

645.389     6.894.833  7.3.53,947 

.53.434         .526.899  434.308 

1,336.0,55   11.923  090  14, .590, 796 


r45,395 

58,605 

5  709 


473  271 

116,861 

13 


9,431.or,3   12.770,968 
3.136.762     3,451.830 


9.672 


•44 


6S0  091 
"637'^2' 
2.366 


356  307     6  28ifi20     9  318  304 


331  .404 
2.359 


5.fi30  965 
2  360 


9.499.281 
2.3.54 


Oregon- Washlnerton  ER  &  Navigation 

— M(mth  of  Decemoer >an.  1  to  Dec  31 

1921.  1920.  1921.  1920 

s  s  s  $ 

1,685.513  1,636.580  20.849.206  22.310.72! 
651.281   6.240  2.56  7. 718. .534 


4fi5..545 


2.4S6.90) 

,509  673 

376.861 

.55.032 

1.180. 1.S8 


Texas  &  Pacific 

— Month  of  December Jan.  1  to  Dec.  31 — 

1»21.  1920.  1921.  1920.      I 

t  t  s  % 

2.090  982     2.a37.440  24.346.031   26, .506. 441 
691.787     1.048.513     8.686.959  12.077  193 


2.491, .532  29. SIS  740  33.060.lfi8 

873,729     6.242.811      7.402.300 

494.028     5.000.591      5.896.786 

69.720         710, .589         ,543.5.58 

1.102.871    12  603,7.57    14, 368. .560 

.578  30  315,041 


2,299,010     2.830.014   26 


187  800     — .330  3S2 

142..328         184.305 

9  321  44 


3.2ll.lfi2     2.745.127 

2.180.241      2.1.52.3.52 

10,S79  4.613 


3fi  2)1     — 523,S2I      1  041  012 


.5S8  1fi2 


— 5?.80fi 
2.218 


)12  7\5 
2.223 


-126. 4?7       —85. .541 
2.222  2.223 


St  Joseph   &   Grand  Island 
— Month  of  December Jan.  1  to  Dec.  31 


3.078.318 

445.277 

2.238,879 

47.277 

1.069.697 

J^^  9.33, 31 9' 
—855.001 ' 
104.662 
357 


—960.020 

-1 .073 .579  ■ 
1.952 


4.210.4.56 
1.610.4.57 
1.141  9fi3 
48.6.?6 
1.877,375 
J^817.427 

—606.971 

216.488 

1.159 

^^824.618 

—980  028 

1.946 


35  600  474 

5. 74  8. 559 

8.404.106 

611,309 

13,777  .591 

30.138,446 
5.462  028 
1.437  974 

10^208 

4.013.846 

""2.832,148 
1 .951 


— M'mtti  of  December 


Toledo   St  Louis   & 

— Jan 
1921 
$ 

(.737 
_3*^ 

)..5m3 
..531 
.966 
213 

.3s:j 


1921. 
S 

721.519 
30,131 


785.990 
147.948 
204.. 504 
19,106 
322.7.59 


711.670 
74 .3^0" 


1920. 
S 

8.59,481 
33.267 

927.292' 

164.491 

213  974 

18.085 

_333_2H1 

748,448 


3, 


42  000.471 

8  751  6.54 

9.405  406 

496.684 

19. 261. ,309 

39.771.491 
2.228  983 
1..327  833 

1 1  63^ 

^  889.512 

—706.2.53 

1.946 

Western     i 

1  ti)Dec.3\ , 

1920.       1 
S  ' 

10.766.900 
461.017 

11.7.58  721' 

2.317.0  »2 

2.371,601 

178,0.56 

4.425  344 


.449 
3.58 
970 
323 
428 
932 
736 


43.4.58 


178.846 
20.000 


7. 3 i  9. 062 

438.369 

107 


30.862 
-28.580' 
4M 


1.58.816 

129.860 

AM 


9.492.917 

2.iAS.ftA.1 
3.50.15" 
462 
1 .746.432   1  .915  102 


ATA 


4.51 


Ulster  &  Delaware 

-Mrmth  of  Decrrnher fan.  \  to  Dff_^\- — 


«>ll»«-tlMn  rfrv«nu«. 

Wilf  af,  r   t«xni.  *c. 

>M 

'fr'fJopar. 


■ARNINOfl. 


1921. 
t 

A6.M3 
20.308 

•"  ',13' 

:*'.I 

■   IS9 

1.820 

«4.ft22 

1    :   """ 


two. 

t 


^.781 


.267 


1921. 
< 

816.016 
M7..3ft6 


1920. 

t 

717.131 
422.277 


10"  "— • 
IV 

hi 
2.427 

7B319 


I  '1 .  I  I  1 


1921. 
S 

208.162 
25.270 


1920. 

S 

219.803 
40.787 


2.50.391 

37.0.-)7 

28.363 

2.407 

110,104 


101    1.39 

.59,252 

.51.217 

176 


4.8.59 


8^052 
258 


274.922 

75.271 

57 .0.53 

3  .501 

167  4.53 

322 

5.58 

—47 

18 

636 
128 

— fi5 

764 

— 80.S'-,l 
2.58 


1921. 
S 

2.708.733 

351.688 

3.355.3.56 

68fi,036 

.564.227 

3 1  .070 

1.473.387 

2019  fi67 

435.689 
210.4.56 
2.193 
2-^3  040 
r4lTo?0 
2.58 


1920 

S 

2.740.698 
4.55,4,30 


Wabash 

Month  of  December Jan.  1  /oDec^  31 — 


1921.     1920. 
S        S 

45.688,528  43.700.598 
9,931,246  11.282.169 


1921.  1920. 

S  S 

3.295.273  4.085,517 

778.931  1.107,473 

4,447.831  5.671.754  59.217,692  60.510.686 

574,134  985.686  9.210.291  10.684.562 

908.025  1,111.118  11,843.730  15.020.578 

112.760  118.579  1.341678  1,181.753 

2.359.440  2.732,927  25,726.606  31,405,688 


4.129.548  5.162,291  50.506,169  60,707.589 

318,283  509,463  8.711,523  —196.903 

181.624  246.220  1.860.487  1.689.674 

1.393  120  4,232     4.874 


135,266    263,123  6,846.804—1,891.451. 


-132.488 
2,472 


61.941 
2.472 


3,863,340—5,491.612 
2.472     2,472 


Western  Maryland 

Month  of  December -Jan.  1  to  Dec  31 — 


1921. 

1.235.576 
80.430 


1920.  1921.  19-20. 

J  S  $ 

1.709.704  15.507.930  17.821,273 

107.323  1.152.428  1.235,666 


1,902,349  17.643.054  20.205.687 

64.476  2.324.954  3.561.996 

639.025  3.896.208  6.439.513 

30.005  346.165  454.966 

1.002.882  6,463.576  9.068,760 


1,406.716 

228.988 

252.734 

29.531 

466.085^ 

JJ)49.266     1.708.761  j3^866^529  20.374.792 

~357.450         193. 68^     3.776.525    —169.105 

65.000  55.000         706.000        620,000 

1,698 60  1,698  60 

300,752         138.528     3^069J27    -789.165 

"n271.695        238,694  "3.074.615        382,93^ 

804  797  801  779 

Western  Pacific 

— Month  of  December Jan.  1  to  Dec.  31 — 


1921.  1920. 

$  S 

8.972.847  12.028.917 

2.323.282  2.697.593 


1921.     '  1920. 

S  % 

586.129  461.559 

n-*^L2  205.617 

775.210  778  109  12.100.611   15.612.842 

1.53.003  160.744  2.169.384  2.605.808 

165.565  206.215  2.339.158  2.682.900 

32.873  32.817    378.797   346.39/ 

^339.521 493.507  4.581.962  6.898.080 

1.006.489  974,207  ^^425.669  12.253.448 

^^231.279  —196.09^  1.674.942  IHSsOl? 

306.368  79.088  1,286.149        712.436 

111  23  1.060             1,319 


—537,758    —276.209        388.743  ^2^645.639 

"=46"O03    —240.673        161.995     2,§0T,9ff 

1.041  1,011  1,016  1.016 

Western  Ry  of  Alabama 

— Month  of  December Jan.  1  to  Dec.  31  — 


3,433  707 

1.084.22"< 

570. Ill 

31.31  , 

1.780.451 

3  fi74.933 

—241.226 
160,688 

^1 

-—402,420 

258 


Utah  i 

— Month  of  December -•/n"-  1  toDec^3\ — ' 


1921 

9(5.008 
9.53 

97.644' 

20  0.53 

29.873 

312 

25.887 

_^  80.841 

16  803' 
15.708 

3~1.005" 


1920. 

< 
189  7.59 
685 

191165 

25  .501 

31.031 

,361 

46.278 

108,708 

"  82.457' 

11.240 

~7I.217 

"55.670  ' 
98 


1921  1920 

«  « 

1,192,083     1,993.526 

7.617  9  312 

1,213.535     2.009.520 

273,6.55        2.57.265 

386.616  368.0.56 

4,705  3.248 

305.351   463  575 

"1,010  336     1  130.706 


203  I  Oft 
116.541 

_    -_•♦ 

_^86.654 

—9.42.5 
100 


TTOn 

82.020 
249 

796.246 

'717.020 


Vicksbursr    Shreveport    A,    Pacific 

—Mimth  of  December— Ian.  I  to  Dec.  :U  — 

1931.  1930.  1*21.  1930. 

t  t  >  •  I 


63 


1921. 
S 

117  874 
65.697 
201.2.50" 
42  .545 
65  435 
9.345 
63.727 


1920. 

S 

128.403 
84.3,34 
234,363 
52.997 
64  156 
8  174 
97,026 


185,152 

16  098" 
19.777 
40 


1921, 
$ 

1,442.769 
845  461 

2.530  457 

385.713 

6.59.825 

97  651 

887.943 

2.201.336 


237^031  -.- -. 

-2 .6^8  329.12^ ' 
18.470  111.380 
203 

217,.539 
222.016' 
133 


--2 1. 136 

—36751^' 
133 


1920. 

S 

1,563.377 

945.486 

2.786.399 

467.266 

617,809 

76.366 

1.072.374 

2.387,431 

398.968 
99.438 

7 

299.523 

290,6.30 
133 


Wheeling  &  Lake  Erie 

— Month  of  Diet  vibrr Jan.  1  JoZVf.31  — 

1921.  1920.  1921.  1920. 

»  »  «  t 

785.770     1. .361.4.58   12.708.914   16.492.264 


79.295 
938.199 
1  BO.  122 
218,329 

18.296 

451..V<9 

813.431  ■ 

"  94.768' 

120.185 

611 


93.679        9.52.334 


896.241 


1.. 5.56. 714    14.770  707  17.9.52.287 
279.138      1,910,291  3.079.643 
3.401,301  4.W1,90" 
lH.».f.97  177.328 
6,676.6.57  J,826^331 

1,447.786   11.6(16.1.50   16.126.999 

108.928     3,104.257     1.826. 2RS 
1,06«.6H.3         939,144 

1.826  1,662 

88.5.452 


401  .645 

Hi, 170 

705,769 


92.269 


16.659     2,035.748  

^=^03,^ft'4''iT766,.'».56  ■^6i;6{n 

611  511  511 


—32,028 
"^i0:ftft9 

Wichita  Falls  &  Northwestern 

—  Mirtith  of  Dfcrmbrr Jan.  I  to  Dec.  31 


1931. 

•'■     606 
•33 

;,.,  H64" 
3.1  360 
27  6.3« 


69.432 


1930. 
t 

1,36.129 
1J  .'.Oil 

IHOIH 

30  imi 

28.903 

I  233 

90,113 


37.230        160.004     I.h.'ov 
WITa Wm Oil  1 


I.64I 


lr«v*nii«    .... 

;»ir    rnvjuiii#.. 


-«J*>  -iM.ffi3~ 

"=2062'"=i268:6.37  "~ 
128  128 

Union  RR   (nt  Pennsylvania) 

—  M"nth  nf  l}frrmtirT  I'i't     \  to  Iter    3|- 

19/1,  1920.  M»-.'l.  1920. 

I  •  *  < 


130 


171  171 


M 


Viffrinian 

-Mrmlh  of  ftftrmhm Ian.  I  loiter  31  • 

i9|i.         I9M  ir^i.         i«ia 


o  cifl 


!'.M 


1*31. 
t 

2. ■.'-•1.158 
:i77  .'..so 

2.7  II  S70 

1'..'.  791 

3fi.'.  imo 

10  ll.'.H 

901. 1 IH 

05 

irt/i 

107  .116 
118 

7in  sri 


1930. 


4  ri  ..I.' 

1 1 .  1  Ml) 

l,6r2.666 

•  1   U'st^    r.'ifi 


a 


^ 


-m 

r 


38 


Yazoo    It    Minsisfiippi    Valley 

-Klonlh  of  Sutrmltit  .''i-i     I  to  Nur     10 

nijrr.         1930.         I9JI.         I9M. 


•np. 

T'..'  'M'  .iiK-l.oth.  I 
t  frtifri  r.illrfiad I 

'  t.lliln  ravfsniwt.  1 
•■'—  •«x««,  *c.  ; 


3|R  ' 


2S  '.,(,i7 


2!  .Ii'JZ 


|60,<M6 r781  _1 

••     i     -tOlOt         STOftA     2,1 

lifrdopor,  I  45  45 
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RAILWAY  EARNINGS 


[Vol.  114.; 


COMPANY  RETURNS 

All  the  figixres  in  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Commerce  Commi 
don  at  Washington.  A  few  railroad  companies  also  issue  monthly  statements  of  their  own,  and  sometimes  these  company  stat 
ments  go  beyond  the  requirements  of  the  Commission  and  give  added  items  of  information.  Besides  this,  a  number  of  compani 
— notably  the  Pennsylvania  Railroad — issue  consolidated  statements,  showing  results  for  the  system  as  a  whole,  whereas  th«  Coi 
merce  Commission  requires  returns  from  each  constituent  road  separately. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete  record  of  all  month 
returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United  States.  Accordingly,  we  bring  t 
gether  here  all  the  company  statements  where  they  differ  in  any  way  from  the  returns  to  the  Commission,  or  where  they  embra 
more  facts  than  are  contained  in  such  returns. 

It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Commerce  Commissio 
and  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.  In  such  cases  the  reader  must  look  for  the  figw 
among  the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that  is  obliged  to  make  monthly  returns  to  the  Commissio 


Bellefonte  Central 

— Month  of  November Jan. 

1921.             1920.  1921. 

ft                                             %  % 

Gross  receipts. 6,812           12,616  69,489 

Operation.- 6.360            9.616  77. .527 

Net 4.51             3,000  —8,038 

Interest  and  taxes 201  Ul  2.211 

Surplus 250             2,889  —10.249 


1  to  Nov.  30 — 
1920. 

$ 

112.737 
99.155 

13..582 
1,221 

12,361 


Gross  earnings 

Working  expenses 

Net  profits 


Canadian  Pacific 

— Month  of  December Jan.  1  to  Dec.  31 — 

1921.  1920.  1921.  1920. 

O  O  S  S 

.15.7.56.923  20.604.167  193021.854  216641,349 

13,839.142  18.382,095  158820.114  183488,304 

1.917,781  2.222,072  34,201,740  33,153,044 


Fonda  Johnstown  &  Gloversville 


— Month  of  December Jan.  1  to  Dec.  31 — 

1921.  1920.  1921.  1920. 

Operating  Income —  $  $  .IS  $ 

Freight  revenue- - 33.618  38,735  456,243  484,322 

Passenger  revenue — steam  division  2,279  2,772  43,087  57,907 

Passenger  rev. — electric  division-.  72,372  76,843  806  869  828,760 

All  otlier  rev.  from  transportation.  4.220  2,668  33,413  38,489 

Rev.  from  other  railway  operations  1,104  2  036  16.045  22  083 

Total  operating  revenues 113.596  123.056  1,355  659  1,431.562 

Railway  oper.  exp.  (not  incl.  taxes)  68201  82.151  865,244  920.879 

Net  rev.  from  railway  operations  45.394  40,905  490,414  510,682 

Railway  tax  accruals- 5,739  Crl,578  71.064  53.896 

Railway  operating  income 39,655  42,484  419,350  456,786 

Miscel.  oper.  income  (or  loss) Crl,205  Crl  921  11,568  6,691 

Total  operating  income 38.449  40,562  430  918  463  478 

Non-operating  Income 13.407  1,823  53.350  40,424 

Gross  income 51.856  42  386  484.268  503.903 

Deduct — Rents  for  leased  roads..  675  675  8,100  8.100 

Other  rents  accrued — debits 3,458  Crl. 047  43.709  51,511 

Interest  on  funded  debt 26,054  26.604  318,700  319.2.50 

Interest  on  unfunded  debt 529  706  9,832  10,797 

Miscel  inc    charges  (Fed  taxes)  Cr56          2  805  2  667 

Total  deductions  from  gross  inc.  30.660  26.937  383.146  392,326 

Net  income 21,196  15,448  101,121  111,576 


Illinois  Central  System 

(Including  Tazoo  &  Mississippi  Valley) 

— Month  of  November Jan 

1921.  1920.  1921 

Average  miles  operated 6.181  6,181  6, 

•>  %  %  % 

Railway  operating  revenues 13,102.817  15,537,116  143029. 

Ry.  op.  exp.  &  uncoil,  ry.  revs 11.348,362  13.269.997  123933 

Taxes 757.158        793.935     9,074. 

Railway  operating  income 997,297     1.473,183  16,020. 

Equip.  &  joint  facility  rents  net..         49.974        385.948     1.151 

Net  railway  operating  income 1.047.272     1,859,131  17,171 


.  1  to  Nov.  30 — 

1920. 
181  6.181 

S 

004  158078,376 
340  146555,097 
885     8.175  304 

3.347.975 
1.902,941 


777 

111  

888     5,250,916 


The  Kansas  City  Southern 

(Including  Texarkana  &  Fort  Smith) 

— Month  of  December Jan.  1  to  Dec.  31 

1921.  1920.  1921.  1920. 

s  s  s  s 

Gross  revenue 1,5S2,747     2,035.517  21.765.140  22.3,55.226 

Operating  expenses 1  3S5  202     1.531,952  Ifi. 103,902  17,91 1.6'i5 

Net  revenues 197.544         503.564     5,664.148     4.443.561 

Taxes 91414  81  .370     1.072,693         9.57  9''4 

Ik. Operating  income 106,130        422,194     4,591.454     3,485,656 


Missouri  Kansas  &  Texas 

— Month  of  December —  ■ 

1921.  1920 

Miles  operat«d  (average) 3.783  3,784 

Operating  revenue 4, .590. 9.53  6. 514. 955 

Operating  expenses 3,8.56.176  5.466  576 

Net  operating  revenue 734,776  1.048,378 

Taxes  accrued 100,664  108,515 

Operating  income.- 634.112  939.863 

Deduc.  from  income,  less  other  Inc        58.821  160.850 

Balance , 675,291  779.012 


St.  Louis-San  Francisco 


Jan.   1  to  Dec.  31 — 

1921.     1920 
3.783     3,793 
63,112.491  72,914,737 
49  414  606  69  880  878 


13.697.884 
2.610.963 

11.086.921 
1.. 574. 706 

9,512,214 


3,033.8.58 
2.088.8.55 

945  003 
1.391.036 

446,032 


(Including  Subsidiary  Lines) 

— Month  of  December — 


Mileage 

Freight  revenue 

Passenger   revenue 

Miscellaneous  revenues 

Total  operating  revenues 

Maintenance  of  way  and  structures 

Maintenance  of  equipment 

Transportation  expense 

Miscellaneous  expenses 249.389 

Total  operating  expenses 5,236.272 

Taxes,  hire  of  equip.,  joint  facility 

rents  (less  ol  her  Income) Cr52 .  276 

Balance  available  for  rentals,  sink. 

funds,  fixed  charges.  &c .  1,317,771 


1921. 

5.165 

i 

4.222.699 

1.695.143 

583.925 

6. ,501. 767 
1,070  625 
1,686.448 
2,229  810 


1920. 


58 
21 
_5 
85 
II 
16 
33 
JJ 

64 


17 


-Jan.  1  to  Dec.  31- 

1921.  1920. 

5.165  

S  S 

.688.209  

.306.536  

■  817.850  

812, .595  

,0.54.280  

337.498  

.197,927  

.455. 668  

045.373  

086.236  

,680.986  


Pennsylvania  System 

— Month  of  December Jan.  1  to  Dec.  31- 


1920. 


1921. 
S 


1920. 
$ 


1921. 
Revenues —  $ 

Freight- 30.110.864  48.0.50.618  420081.0.57  487997.4 

Passenger.. - 13.716.542   16.268.721  183484.099  187,''.83.8 

Mail 1.141.744  "   "  "' 

Express -- 1,. 543, 741 

All  other  transportation 1 .689 .272 

Incidental 2,491,539 

Joint  facility— Credit 521 .381 

Joint  facility^Debit 222.938 


1.384.538  12. .529. 798  16.233.8 

1.249.582  10.085.059  16,644.6 

1,538,304  14,279.613  12.893,9 

2,433.874  21.697.412  23.132,fi 

35.026     1.051.135  641.3 

9.304        451,370  279.6 


Railway  operating  revenues 50,992,145  31,032,931  662756,803  744848,5 

Expenses — 
Maintenanceof  way  and  structures  7,6.30.709     5.576,184  82.648.038  116073,3 

Maintenance  of  equipment --16,567.114  20.972.094  174048.714  229991.6 

Traffic..- 573,633        699.798     7.488,238     6,977,S 

Transportation 21.412.116  35.997.767  288274,205  386847,5 

Miscellaneous   operation; 706,102     1,064.849     9.718.289  11.815,8 

General 1,532,.323     1,865.241   18.178.387  19,872.3 

Transp'u  for  investment — Credit. 1,737 5,728  45.032  44.4 

Railway  operating  expenses 48.420^260  66^170^202  ,580310^839  771534,2 

Net  rev.  from  railway  operations  2.571.885 

Railway  tax  accruals 1,937,857 

Uncollectible  railway  revenues 95,113 

Railway  operating  income 538.915 

Equipment  rents — Net  debit 781,337 

Joint  facility  rents — Net  debit Cr306,645 


4,781,157  82.445.964-26.685.2 

1,682.882  29.870.748  26.635,J 

5,926         154.565  69,6 

3.092,349  .52.420.651-53.390.3 
2,494.224  10.818.002  8.826.S 
Crl04.241         974.505     1.808,3 


Net  railway  operating  income..         64.223         702,371   40,628,144-64,025,7 
Expenses  for  the  month  of  -\ugust  1920  included  $23,906,041  account  back  ps 


St. 

(Including 


Louis  Southwestern 

St  Louis  Southwestern  of 


Texas) 

-Month  of  December Jan.  1  to  Dec.  31- 

1921.  1920.  1921.  1920. 

i  %  %  % 

..  2,212.559     2.675,840  26,140,164  30.579.C 
1.973  352   19  089.558  24.962.2 


Operating  revenues 

Operating  expenses 1.472.979 

Net  revenue -.  739. .580  702^488  ^.050,60^ 

Deduct  tax  accr.  &  uncoil,  ry.  rev.  111554  202,066  1.122  764 

Railway  operating  income 628,025  500,421  4927,841 

Add  non-operating  income 54.562  105.571  982.441 

Grcss  income --  682,567  605  992  5,910,283 

Deduct  interest,  rentals,  &c 294  880  268,133  3.416  801 


5.616,f 
1.203.4 

4.413,3 
1.742.3 
6,155,7 
3.244,0 


Net  income- 


387,706        337,859     2.493,481     2.911.6 


Southern  Pacific 

— Mcnilh  of  December 


1921 

Average  miles  of  road  operated 11,216 

Revenues —  S 

Freight- 13.330.491 

Passenger 4,859.880 

Mail 349,210 

Express 746,339 

All  other  transportation 397.398 

Incidental 526.093 

Joint  facility — Credit -.         16. 180 

Join t  facility — Debit 3 ^524 

Railway  operating  revenues 
Expenses 


-Jan.  1  to  Dec.  31- 
1921  1920. 

11,187  11,1 

$  $  S 

15,945,437181,409.691183.416,5 
6.636.601  63.442.251  71.701,6 
3.617.146   *6.481,I 
8.318.458 
5.638.563 
6,9.58.343 
166.168 
56.257 


1920 
11,202 


298,226 
609.418 
732.719 
770.303 
15.0.34 
-2,496 


7.179,0 

5.074,0 

8.342.7 

105.3 

-30,S 


-20,222,070  25.005,245269,494,365282,269,5 


Maintenanceof  way  and  structures  3,477,649  4,523,422  42.198.882  48.465,4 

Maintenance  of  equipment 5,126.847  3,483.158  49,188.143  59.548,3 

Traffic 398.564  324.340     4.182.340     3.490,7 

Transportation 9,944.338  10,8,55. ,592104. 744. 0361 17.227,7 

Miscellaneous --.      299.818  502.009     4.153.6.50     5.609,C 

General 740,196  731,845     8,521,539     8,112.6 

Transpn   for   investment — Cr _32^956 ^66,752   416.329    —  340.2 

Railway  operating  expenses 19,954,457  20,353,614212.572,262242,113,7 

Income — 

Net  rev.  from  railway  operations-.      267,612  4,651.630  56,922.102  40. LW,? 

Railway  tax  accruals 1,309.909  826.934  15.539.469  14,792,0 

Uncollectible  railway  revenues 54,928  4,614         124, .565  112,^ 

Equipment  rents  (net) 374,707  421,946     5,154.543  4,496,' 

Joint  facility  rent  (net) 332      — 65.425  156J32  441 

Net  railway  operating  income..   1.472,264     3,463,562  35,946,791   23.312 

*  Revenues  for  January  1920  included  back  mail  pay  amounting  to  $2,235,1 

X  Railway  operating  expenses  for  August  1920  included  back  pay  arcotm 

Labor  Hoard  award  amounting  to  S6. 029  000.  also  the  amount  of  reserves  ,se< 

in  the  accounts  for  that  month  account  of  various  unaudited  liabilities  applict 

to  the  guaranty  period. 

Union  Pacific 

— Month  of  December Jan.  1  toDec.Z 

1921.  1920.  1921  192( 

Average  miles  of  road  operated...  8,250  8,196  8.206  8 

Operating  Revenues —  % 

FrciKht  revenue. . 9 .625„568 

I'as.senger   revenue 2,180.994 

Mail  revenue 466.121 

Express  revenue 799.255 

Allot  her  transportation- 277 .089 

Incidental .      375.505 

Railway  operating  revenues 13.724,535  16,395,401  18144  5.913  209049, 

Operating  Expenses  — 
Maintenance  of  way  and  structures  1 .949,953 


%  %  t 

11,739.945  132844,2.58  1.50160i 
3,188.997  31.728.975  38.170 
452.421  4.213.0.58  7.460 
.331.363  5.287.632  4.630 
320.194  4.144.071  4,192 
362,479     3,227.916     4.434 


Maintenance  of  equipment -.  2. .562, 209 

Traffic  .- 209,605 

Transportation 4 ,833 .646 

Miscellaneous  operations 248.763 

General 539.415 

Transport'n  for  Invastment — Cr..  — 8.319 

Railway  operating  expenses 10,335,275  14,282,474  131601,748  1569; 

Income — 


3,231.887  25.215.990  34.770,J 

3.442.079  34.655.242  38.869J 

303.691     2.912.840     2.163| 

6.222.713  58.616.794  69.277,7 

371.2.59     3.316.426     4. .584.1 

680,585     6.985.720     7,3lf 

30,2,59    —101,265 


Net  rev.  from  railway  operations..  3,.389.259 

Railway  tax  accruals 583.114 

ITiiroUoctiblo  railway  revenues 25.099 

Railway  operating  income 2,781.045 

Equipment  rents,  not — 241,978 

Joint  facility  rent,  net — 31,186 

Net- 2,507.880 

Oper.  ratio  (revenues  over  exp.)..  75.31 


2.112.926  49.844.164  .52,1(1 

590,623  11,720.855  12,08...^ 

78  .38.323  »Jl 

1,522.224  38,084.984  40,01*,! 

—302.770—3.839.655    —371.1! 

—26,044    —388,879 


1.193,409  33,856,449  39 
87.11  72.53 


78.; 


Net  Income  Under  Government  Control 

AS  COMPARED  WITH  THE  GUARANTEED  RENTAL. 

From  tabulations  prepared  by  the  United  States  Railroad  Administration  we  have  compiled  the  following  statement 
showing  for  all  of  the  Class  1  roads — that  is,  all  roads  whose  gross  revenues  from  railway  operations  exceed  $1,000,000  per 
annum — the  Net  Federal  Income  for  the  calendar  years  1919  and  1918,  in  comparison  with  the  "Standard  Return,"  or 
Government  Guaranteed  Rental. 

The  compilation  enables  any  one  to  see  whether  during  the  period  of  Government  control  any  given  road  was  operated 
at  a  loss  or  profit  to  the  Government  and  the  extent  of  such  loss  or  profit.  It  will  be  observed  that  only  in  a  few  exceptional 
oases  did  the  Government  derive  a  profit  from  the  operation  of  the  roads.  The  Standard  Return  represents  the  average 
net  income  for  the  three-year  "test"  period,  that  is,  the  three  years  ending  June  30  1917,  this  being  the  income  which  the 
Government  agreed  to  pay  to  the  roads  as  compensation  for  the  use  of  their  property. 

The  1919  and  1918  figures  of  Federal  Net  Income,  the  Railroad  Administration  states,  have  been  taken  from  the  monthly 
returns  which  the  roads  are  required  to  file  with  the  Inter-State  Commerce  Commission  and  which  are  given  from  month 
to  month  in  this  publication.  The  figures  referred  to  represent  only  the  last  item  in  these  returns.  Any  one  desiring  the 
full  details  for  the  different  roads,  including  gross  revenues,  expenses,  «fec.,  will  find  them  in  the  issue  of  this  publication 
for  March  13  1920. 


Aterao*  — N^ 

Miles 
ofBoad. 


Federal  Income — 


Eastern  Region. 
New  England  District — 

Baogor  &  Aroostook 632 

Boston  t  Albany 394 

Boeton  t  Maine. 2.376 

Central  New  England 301 

Central  Vermont 636 

Grand  Trunk  in  New  Ellwand  172     def766.5i  +  defi  ./05.677 

Maine   Central l.21Sdetl  .lli.ZOS     de{581.781 

N.  Y   NH.&  Hartford 1.958       6,929.382       7.769.005 

ButUnd 416           223.058             42,166 


1919. 
$ 

107.731 

1.951.199 

3. 577. IDS 

defies. 1$8 

det87 1.205 


1918. 
3 

607,177 

2.232.916 

1.895.400 

57.768 

det689.J,69 


Standard 
Return 
Entire  Year 
S 
1,555,775 
4,063.131 
9,832.491 
1,468,124 
828.625 
def4.271 
2,955.697 
17,173.367 
1,023.883 


Total 8  008       9.775.418     10.227.504     38.901,093 


Central  District— 

Ann  .Arbor 301  675, 

Buffalo  Rochester  A  Pttteb...      690defi.075, 

Delaware  &  Hudson 875 

Delaware  Lack  &  Weatem 996 

Detroit  &  Macidnac 382 

Detroit  &  Toiado  Sbore  Use.  62 
Erie  Incl  Cblcaco  <c  Erie)...  2J259 
Grand  Trunk  Weetera  Lines.  1.002 

Lehigfa  &  HodBon  Rlyer 97 

Lehlgb  Ji  New  Ei^^aad. 232 

Lebiffb  Valley 1.436 

Mlcfaigao  Ceatral 1.862 

Monongahela 108 

New  York  Central 6.682 

N.  Y.  CtaleMoft  St.  Looia...      674 

N.  T.  Ontario*  WeBt«m 669 

N.  Y.  SraMnMhaona  &  Wee(- 

ero    Incl    W    B   &  B.) 226 

Pare   Marquette 2.232 

Plttsbursb  Jt  Lake  Erie 225 

Pltuburgt  A  Shawmat 103 

Plttabargh  &  West  Virginia..         63 

OTeter  *  Delaware 129 

Wabash 2.504 


2.05-1 

11.809 

defS» 

916 

i  .036, 

2.309, 

395 

927 

3.776 

16.969, 

1.041 

48.201 

4.048 

795 


137 

870       1 
575       2 
921     16 
596 
852 

370def2 
600 


18 
354 
291 
157 
104 
701 
631 
,047 


175.013 
086.378 
451 .695 
973.193 
34.304 
467.806 
.ii6.65t 
203.930 
363.664 
.197.761 
.821.131 
,692.2.36 
650.615 
.035.695 
.893.167 
676.100 


deTI85.i71 

6.717.880 

3. .501, 821 

detm.SOZ 

det6^8.908 

detlSt  75i 

864.445 


524.551 
3.851 .485 
9,880.183 
130.435 
dettl9.6Sl 
d«tS7.775 
3  714.172 


626  883 

3.276,410 

7.409.600 

16,749.477 

310,664 

466,612 

16,729.068 

1,076.017 

619. 3V1 

1,136.761 

11,318.714 

8,052.127 

683.086 

61,739.500 

2,218.857 

3,103.689 

999,942 

3.748.196 

8,980,219 

613.261 

237.010 

128.009 

6,826,810 


Total 22.611   103.611,503  109,099.456  148,739.083 


Ohio-Indiana  Dittrlct — 

Chicago  IndlanapoOs*  LoolsT  657  415.931  747.799 

ClodnnaU  Indiana**  WeM..  322  def590.797  defi58.J87 

Cincinnati   Nonhwn. 252  493.591  257.750 

Clere  r^   Chicaauft  St.  L..  2.397  12.9X1.513  14.751.312 

Detroit  Toledo  Aclronton 456  def7i0.5ii  dt>T717.087 

Hocking    VaUey. 360  1.444.287  2. 614.670 

KacawEa*  Michigan 177  171.233  1.658.827 

Lake  Erie  *  Western 903  defJ9.0J^  397.292 

Toledo  *  Ohio  Oeotral. 436  deni7.097  826.951 

Toledo  8t   Loula*  Western..  454  760.649  1.248.218 
Wheeling  &    Lake   Erie   (incl. 

Lorain  h  Went  Virginia}... 


1,620,359 

422,313 

317.628 

f  ,938  597 

225.899 

t. 687. 167 

1,399.141 

1,648.943 

1.086.691 

994  394 


637       1.009.856       1.192,764        1,733,316 


Total 6.041      15.909.487     22.820.109     31,809.703 


Oraod  total.  Eastern  region.. 37 .460  139.296.408  142,147.069  303.449.878 

AUefheny  Region. 
•aJtimrire  k.  (Jhio  (Ind.  Goal 

k.  f'oke) 

Bi— inner  *  l.ake  Erie . 

Buffalo  h   HuMjuakanna 

Ceotral  of  New  Jersey ... 

Oom^jerland    Vailer 

Grand  F<»pldiidi  Indiana 

lor  i-     I      .iid    

N     T  , I ladelohia*  Norfolk 

(  aiia/./!  .itriia  Kact 

PennsTlTada   West 

Chllvfpljihia  *   Keadlnc 

'    <'hlr    A  St    Ijouia 
.i.d  Kapid  Transit.. 

.■.r.......    .Mkrylaad 

Wast  Jerwy  It  ~ 


6.162 

6.066.914 

7,193.131 

38.031.146 

226 

2  005. WO 

4.940.006 

4.713.964 

297 

daii,0».2t6 

ll3.fVW 

991.613 

086 

1.408.'4C.5 

«  ■■"    ■"•■ 

9.393.301 

164 

447.0.'i0 

1 

1,238  967 

670 

4.W.()93 

939  383 

3M 

2.445.212 

3.ai.j,o.".'j 

8, 381. 949 

122 

648.  *W2 

990  008 

996.091 

6.381 

8.f>12..VW 

19.052  680 

61  416  783 

1.766 

6.7H6.4.S6 

4   I'VI   »»1 

14.993,789 

1.S20 

6.43I.HHS 

11   ."tH,M2 

17.097.330 

2-3*4  dafSiOi.i/O 

2.H7H.7I7 

11,334.094 

24 

W.r,:,^ 

:t.j.!Mi 

366.834 

098 

daflJI.tes 

d«f>70  tUS 

S,0T9  993 

Ml 

1 1 .927 

dnff«.t.9»8 

•9S.6S3 

Trrtal I9.S4A     2S.773,7M     03.684.490  ia.364.t6« 

Por.fthoiitaa  Rnftan. 
'lod. 

2.600       7.623.3711 

«'«-a 2.019     lQ.l33.0.i8 

2^ 


Vlrgtrilaj) . 


lMiJ30 


17.060.051 

18.>*04.7H;i 

1.962.H72 


13.366.983 

30.984.143 
3,347.603 


Total 6.117     20JI2.340    37318.306    «T,10«,TSS 


<"'    '- \1  Wettem  Region. 

^  .^-••rii  

'  .  .  .»  %  Hiuita  Ke 

-    flm  IllliKila"! 
rii'  .<.yrt,  liiiriington  *  Quiacj 

'in<i  o  o  »  K.  c;  ) 

hlrj(c„  r-MorU*  St   Loula.    . 
rh!';kir,    Itrirk    Ul     *    Pad/le 

1,1    '       R     I    A  O  ) 

.    .,  , "^-  •«*  «.  E.. 

ri     .... 

.<le 

l>»I,.nr  Ik    ".iit   I.Aikil        ....... 

RI  ]'»mt  k.  Moiithwwtsi'n. 

»,.,.   ■■.,..,    •.    i....,Brfitf 

l.kke 

rir    

uiwid!" 

iiHflcSye.) 

Toiwlo  imirt*  *  Western 

Dnlnn    VmriT\r 

West.wm    I'a^lflc. . ......,.,. 


Total ..--.. ...... «l. 078  1 


378  5H8  4.^3 

9.444  40.')«U).7fi7 

1.061  <lrr^^^.J9i 

1.131  dnr>tJ.4<I4 

0.621  2.'>  l.'.H  i}^H 

247  dotitilH.djI 


I. 

41 


70.H2I 


8.068 

374 
1. 100 
3.6Q3 

266 
I. (KM 

4A4 
I.IM 

MO 
2.:t  1 


9.067.41- 

d«r/77  irtO 

1  ,IU  i  h'.)7 

r.  If;  -••? 


8.217  'K)2 


1  343  478 

St  flA7  073 
3.178  319 
3.94S  001 

33.390  080 
137.940 

19.980  981 

•1  -f  'I     7  H  ^ 


Average  — Net  Fedtrti  Ineomt —  Standard 

Miles  Return 

OfBoad.  1919.  1918.  Entire  Year 

Northwestern  Region.  $  S  3 

Chicago  &  North  We.'nem...  8.090  12.771.197  12.498.939  33,201,016 

Chicago  Great  We.st«rn. 1,496  1.126.605  61.000  8,963,466 

ChiraKO  Milw  &  St    Paul 10.647  3.250.867  8.933.874  37,948,813 

Chicago  St    Paul  M.  &  O 1.749  2.698.776  2.631,520  4.934,790 

Duluth  &  Iron  Range 289  3.082.978  8.834.710  3,368,343 

Duluth  Mi^sabe  &  Northern.       411  11.401721  12.496,842  f.lSS.Oei 

Dulutb  South  Shore  &  Atlan.       599  def33,4l7  267,704  663,348 

Elgin  Joliet  &  Eastern 829  3.322.80T  4,781.037  3.863.177 

Great    Northern. 8.219  12.827.280  12.368  060  38,666,681 

Miueral   Range 101  def;07.i5i  10,837  144,006 

Minneapolis*  St    Louis 1.647  dotSU«9S  238.677  3,706,994 

Minn    St    Paul  &  S.  S.  Marie.  4.243  5.057.635  8.026.882  16.678.977 

Northern    Pacific 6.593  18.450.790  28J17.438  80.067.790 

Oregon-Wa.shingtonRR.&N.  2.070  3.234.209  4,400.869  4.491,883 

Spokane  Portland  &  SeatUe..       538  1,652,118  2.804.420  1.871,681 

Total .47.521  78.422.402  02,640,188  148,*64,37T 

Southern  Region. 

.■Vlabama  &  Vick-sburg 141  264,007  846i)74  333,864 

.Alabama  Great  Southern 312  1.498  327  3.062.786  1, 763,186 

Atlanta  &  West  Point-. 93  539.640  660.606  888,996 

.Atlanta  Birm    &  .\tlantlc 640  daf9+«.4i6  d»fS72  9ti  480  900 

Atlantic  (^oa.st  Line 4.867  7.213.016  11.688.220  10,180.919 

Carolina  Clinchfield  A  Ohio..       291  1.497.763  1,163.282  1.687,963 

Central  of  Georgia 1,918  1.583.060  8.017.977  3,468,809 

Charleston  &  Western  Caro..      343  171.233  649.260  466,931 

Cincinnati  N    O   &  Tex.  Pac.       337  625.066  8.003.062  3.641,040 

Florida   East  Coast 765  1.444.340  1.683  083  3.643,843 

Georgia 329  1.326.143  3,256.504  868.983 

Georgia  &   Florida 348  def*4J  .««  dafloljtB  88,080 

Georgia  Southern  4  Florida..       402  62.603  361.763  611.487 

Gulf  &  Ship  Island 306  defSI.JSi  364.770  695,883 

Gulf  Mobile  &  .Vorthem 438  def»S.»77  206,280  958. S36 

Illinois  Central 4.793  4.470.626  12.081..rt4  16.388.374 

Louisville  &  Nashville 6,013  11.884.668  10.668.936  17,310,498 

Louisville  Henderson  ft  St.  L.       200  510.734  648.071  343,916 

Mississippi    Central 165  deflsi.M/  316  021  8«8,686 

.Mobile  &   Ohio 997  def;  .044  «eJ  244.316  3,697.478 

Mashville  Chatt    *  St    Louis.    1.247  1.348.307  4.146.308  3,188.089 

Ne«  t)rl»<ans  &  Northeastern.       204  187.064  000.248  1.804.998 

New  Orleans  (5reat  Northern.       285  14.808  407  OSO  919.904 

Norfolk  Southern 006  163.670  201  4&S  1.889.871 

Northern  Alabama 113  64.348  102.643  160,963 

Kli-hni.ind  Fred   &  Potomac..         82  2.763.000  9.026.A20  1139,974 

Seaboard   Air  Une 3,563  1.H67.061  8.668  301  6,497,086 

8ouih«prn 6.9H3  10.643  640  20.512.206  18.663,898 

Southern  RR  In  Mlsaimlppl..       278  def70  ««7  daf40.i*7  6,906 

Tenni^.<«e   f-entral 293  d»tit$.l»$  deCB.^M  168,734 

Vick-^burg  Shrev  A   Padflc...       171  454.610  343.116  837.041 

Washington   Southern. 36  1.878.163  1.736.088  467.336 

Western  of  Alabama.. 133  6410.364  621.016  888,338 

Yazoo  &  MiaaUtdppI  Valley..   1,383  4.476.013  4.400.034  3, 868. 316 

Total .38.374  63.037.173  110.740.328  103.030.396 


Soutbweater  Region. 

Fort   Worth  .V    Kio  Grande 

rtu If  Coast    Unas 

(Julf  Colora^loA  Santa  Fe 

latsrnatlonHl  ..V  Great  North. 
KarutaN  Cilty  Mex  A  Or.  Sya. 
Kaniia*    (Mty    Southern    (Incl. 

T    A   F    3  ) 

I.ouliilana  A   Arkansas 

Ml. Hand     Valley 

Mlwoiuri  A  North  Arkansas.. 
MI.«MiU''l  KnoNitHA  Texas  .  . 
MIoMHirl  l<  in    \  Tei    of  ToK. 

MlmuMirl  '  '.t  A  Ouir 

M  ln«our<  

Si     !     ,.  tirtiioo 

St    I  >    .%  Tasaa. 

St  '•rn 

tits 


uul  II     RAW.    r.)... 

TsKM  A    I'artflr 

Triiiltr  A   Hraaoa  Vallay. 
Wlijilta  KslU  A  North* 


2.35  30.614 

920       1 .370.866 

1.936       3.466.881 

l.I60def/.A64  7$r 

737  daf  1.14  •71 

863       2.180.360 

302     daf/i«.«Ji 

.1-(9  348.186 

MiS     datetl  m 

1.714        4.563.760 

1.796dsfl.4/J.4i* 

XVlduSl  .n\l  .kk* 

7.20,^        4.3M.608 

4  7tU      14  m>6  141 

|.<4     dsfl7t.7f« 

010       3  070  8M 

m  6  daf/ .«')«. r«/ 

737dari.J41.7fJ 

8.614.      0.208.6AO 

1.947        3njl.fl73 

360     da^«lf.JM 

330     daf^OO.ffi 


1 .028,606 
2.864.270 
1JI78.646 

8.138.068 

86.233 

766  660 

«aril«  8»l 

6JI6.638 
4af7K).»9« 
4^t»9.6tl 
11.831  976 
11,J47  IIM 
Atil  17.399 

3,681  613 
AsTJ.II  fid 
4atlte.0»l 

l3.K:t6.8ll 

3  719  146 

4afiJ0  tJf 

4mti*»  JI9$ 


1,301 
1,140,676 
3,888.818 
1,394.046 

160,006 

8.636,481 
369,363 
444,346 

176.006 
6.883.831 

681.773 

d«r83.60i 
14. 309, 814 

i3.99o.ati 

daf338.9Bi 

3,399.741 

999.196 

499,984 


8,603, 

4,107.4 
63, 168 
lU.OM 


1» 


Total .81.600     86.066.171     M.0T3.686     61  9«t.498 

nrand  total  all  r  gloM 381.880  610.817.778  «M  J70.8I  1   801  ISS  199 


■trie*..  8.008 


0.776  418      10.237,604      86. •01.093 
ift  I  -Jfl  A 

33,611    103,61  K&03    I00.0W.4M   148.739.068 


.,r    ■     iH'l  i-   I  r»liiru, 
.  I     r   .  .1  *  Of  I .     I '.  ntf  I   1 11     . 


6.041 


16.000.487 
it  0 


i*  4 
nmu  i(w    81.009,709 

• -I  fj 


.87.466  130.206. 

!l0.846  38.773. 

'.  6.117  26.313^4 

;88.874  63. 087  J  78 


J.TOO 
i0  4 


47UI3I 


78. 433,463 

fit  8 


I  i  .'.'I  003,449,878 

68.8914  400    I4a.864,99« 

<•.•  0 
S7.8IN,:iUA      8T.I08.7U 
lOl   U 
ll«.7«0^e    109  0S0.I99 

146,494,871 


.64li,  1 86 


>n6l.07S    I70.rjl,974  lia.43640a  191. 978. 60S 

M6  Oft  II 

'^loa.  JII.800     36,066,171  66,073,n.'IA  91.9H.4M 

.1 MO  'M}i 


Urand  total  all  raglnoa   .. 
%  of  •laodard  r.turn    . 


.at. 


618.817.778  6»9.y7V  ,M  |    899. 066. 809 

87.8  >•  • 
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NEW  YORK,  MARCH  18,  1922. 


NO.  2960. 


THIS  entire    publication  is  devoted  to  a  presentation  of  the  reports  of  earnings 
and  expenses   of  United  States  railroads  for  the  latest  month   (January)   and 
for  the  calendar  years  ending  with  Dec    1920  and  1921.      The  table  embraces 
every  steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Return*  are  noto 
required  only  from  carriers  whose  railway  operating  revenues,  or  gross  earnings,  exceed  $1,- 
000,000  per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 

Earnings  "^^^  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 

Our  Soecialtv        reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 
^  ^*       and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative.    The  present  publication  is  in  continuation  of  this  work. 


Full  Details. 


These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight 
revenues.  In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance 
of  way  and  maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses. 
We  also  show  the  railway  tax  accruals  and  the  net  earnings  after  the  deduction  of  such 
taxes  and  also  the  deduction  of  the  comparatively  trifUng  item  of  uncollectible  railway 
revenues.  In  addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of 
certain  rents,  namely  equipment  rents  and  joint  facility  rent.  We  conclude  by  giving 
the  miles  operated  on  which  the  earnings  are  based. 

Cpnfs  n'nrarded    ^^^  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 

8     isca         .  jj  j^  ^^y  ^^pg  ^^^  results  should  happen  to  vary  a  dollar,  one  way  or 

the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

P  R  t  '^°  make  this  publication  absolutely  complete,  we  add  statements 

k\      f^-  at,  the  end  to  show  also  the  figures  issued  by  the  companies  them- 

'  selves,  where  they  are  made  up  on  a  basis  different  from  that  of  the 

Commerce  Commission  returns,  or  where  they  give  additional  items  of  information,  or 
where,  as  sonietirnes  happens,  figures  are  issued  hy  the  companies  in  consolidated  form, 
so  us  to  show  results  for  the  system  as  a  whole,  instead  of  each  constituent  road  separately. 


Other  Returns 
Continued 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  io 
the  "Chronicle"  from  v/tH'V  to  week.  All  the  returns  of  the  leading 
roads,  and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly 
in  the  "(Jhronicle"  afl  soon  as  received.  But  in  addition  we  issue  once  a  month — say 
about  the  15th — this  special  publication,  furnishing  a  Hf)rt  of  compendium  of  earniugi 
in  which  we  bring  together  all  the  returns  for  the  latest  month  which  are  available. 


Only  for 
Subscribers. 


As  in  the  case  of  our  numerf)UR  other  Supplements  or  "Sections," 
all  of  which  are  expermivo  i)ublicatmnH,  tlie  "Railway  Earnings 
Section"  will  l>c  furniHhed  only  to  "Chronicle"  aulwcribers.  Th(«e 
will  receive  it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  im- 
poMible  to  obtain  copies  in  any  other  way,  aA  none  will  l>o  printed  for  general  sale. 


WILLIAM   B.   DANA  COMPANY,   PUHLISHERS 

NEW    YORK 
90  Pmi  Sthbbt  l.lft-nft-MO  Front  Sruirr 


Mar.,  1922.] 
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GENERAL   INDEX 

TO  ROADS  APPEARING  IN  THIS  SECTION 


Name —  Page 

Lkron  Canton  &  Youngstown 4 

Jabama  &  Vicksburg 4 

Jabaina  Great  Southern.  See  Southern.  12 

Jin  Arbor 4 

jrizona  Eastern.    See  Southern  Pacific. 12 

.tchison  Topeka  &  Santa  Fe 4 

.tlanta  &  West  Point 4 

.tlanta  Birmingham  &  Atlantic 4 

.tlantie  &  St.  Law.     See  Grd.  Trk.  Sys.  7 

tlantic  City 4 

tlantic  Coast  Line..! 4 

tlantic  Steamship  Lines.    See  So.  Pac.l2 

altimore  &  Ohio 4 

altimore  &  Ohio  Chicago  Terminal 4 

•altimore  Ches.  &  Atlantic.     See  Penn.lO 

angor  &  .\roostook 4 

eaum.  Sour  Lake  &  Western.    See  New 

Orleans  Texas  &  Mexico 9 

ellefon  te  Central 14 

elt  Railway  of  Chicago 4 

eesemer  &  Lake  Erie 4 

ingham  &  Garfield 5 

oston  &  Maine 5 

rooklyn  Eastern  District  Term 5 

uffalo  &  Susquehanna 5 

uffalo  Rochester  &  Pittsburgh 5 

anadian  Pacific 14 

arolina  Clinchfifld  &  Ohio 5 

entral  New  England 5 

entral  of  Georgia 5 

entral  RR.  of  New  Jersey 5 

entral  Vermont .5 

harleston  &  West  Carolina 5 

hesapeake  &  Ohio  Lines h 

hicago  &  Alton .3 

bicago  &  Eastern  Illinois 5 

hicago  &  F^rie.      See  Erie 7 

licago  &  North  Western 5 

ioago  Burlington  &  Quincy 5 

licago  Dft.  «fc  Can.  Grand  Trk.  Jet, 

Bm  Grand  Trunk  System 7 

licago  Great  Wf-stem 5 

licago  Indianapolis  &  Louisville .'> 

lioago  Junction 5 

lioago  Milwaukee  &  St.  Paul .'* 

lloago  Peoria  &  St.  I^>uis  KR .'} 

lieago  Rock  iHland  &  Gulf (> 

ioago  R(K;k  Inland  &  Pa/-ific 6 

o  St.  Paul  .Minn.  &  Omaha 0 

llo.Terrella.&.S^.ijth.  .S/'/;f'.M.&St.P.  :> 

Qoinnati  Indiana{>oliH  &  Western 0 

Ooinnati  I^banon  &  North.  Srr  Vf\u\.\() 
BO.  New  Oro.  &  Texan  Pa<!.  See  South.  12 
acinnati  Northern.  See  N.  Y.  Central.  9 
•eL  Cino.  Cbic.  &  St.  L.  .S*e  N.  Y.  C.  9 

]  &.  C'oke.     Rrr  Baltimore  &,  Ohio 4 

ilora^lo  &  S*»uth«'m fl 

ihimbuH  &,  Ore«rnvill«.      .S<e  Mob.  &  O.   9 

berlnnd  VaM<-y  &  Martiniibiirg 0 

ware  &  liu'lHon 0 

iware  I.A'-kawnnna  &,  Weiitem .   fJ 

iVer  A  Itio  rjrfiri'ii'.  .    ........ ..  0 

iVer  &  Suit    Ijikn ......_. fl 

oil  &  .Mjwkinno. .................  6 

vtroit  A  ToU-do  Shorn  Lino 6 

Or.  Ilav.  A  Mil.  See  Or.  Tr.  Ryu,  7 
it  ToU'flo  A  Ironlon.  f'l 

ath  .■;   '-      ' fl 

lulh  m fl 

luth  South  Mhorc  A  AHftntic.  i\ 

uluth  Winnip<t: '^   '''I'lrif^...... .  0 

Mt  St.  I^)iiiH  <  odiK 'imjf............  6 


Name —  Page 

F!l  Paso  &  Southwestern 7 

Elgin  Joliet  &  Eastern 7 

Erie 7 


Florida  East  Coast 

Fonda  Johnstown  &  Glovers^^lle 

Fort  Smith  &  Western __ 

Fort  Worth  &  Den. City.  SeeCol.&Sou. 
Ft.  Worth  &  Rio  Gr.  See  St.  L.-S.  F.. 
Galv.  Harrisb.  &  San  Ant.   See  Sou.  Pac. 

Gal ves ton  Wharf 

Georgia 

Georgia  &  Florida 

Georgia  Southern  &  Fla.    See  Southern.. 

Grand  Rapids  &  Indiana.      See  Penn 

Grand  Trunk  System 

Grand  Trunk  Western 

Great  Northern 

Green  Bay  &  Western.. 

Gulf  &  Ship  Island 

Gulf  Colo.  &  Santa  Fe.      See  Atchison.. 

Gulf  Mobile  &  Northern 

H ocki ng  Valley 

Houston  &  Texas  Cent.  See  Sou.  Pac. 
Houston  East  &  West  Tex.    See  So.  Pac. 

Illinois  Central 7  and 

Indiana  Harbor  Belt.  See  N.  Y.  Central- 
International  &  Great  Northern 

International  Ry,  Co.  of  Me 

Kanawha  &  Mich.     See  N.  Y.  Cent 

Kansas  City  Mexico  &  Orient  RR 

Kan.  City  Mex  &  Orient  Ry.  Co.  of  Tex. 

Kansas  City  Southern 8  and 

Kansas  City  Terminal 

Kansas  Oklahoma  &  Gulf 

Lake  Erie  &  West.      .See  N.  Y.  Cent 

Lake  Superior  &  Ishpeming 

Lake  Term inal 

Letiigh  &  Hudson  River 

Lehigh  &  New  England 

I^ehigh   Valley 

I><jng  Island.     .Sec  Pennsylvania 

lx>s  Angeles  &  Salt  l..ake 

liouisiana  &  .Vrkansas 

Louisiana  Railway  &  Navigation  Co 

Ix>uiRiana  Western.     See  Southern  Pac.. 

I^ouisville  &  Nashville 

Louisville  Henderson  &  St.  Louis 

Maine  Central 

Maryland  Delaw.  &  Virginia.    Srv  Penn. 

.Michigan  Ci-nl.     See  N.  Y.  Central 

.Mi<llan<I  Valley 

Minn«'a|)<)lis  A  St.  Louis _... 

Minnea|)oliH  St.  Paul  &  S.  8.  M 

MiHHiHflippi  f '<>ntrul .... ...... 

MiHHouri  A  North  .ArknnBaH 

.MiH.Hoiiri  Kanmui  A  TexuM 0  and 

.MJHsouri  KuniiaH  A  T«>x.  Ry.  of  Texas.. 

.MiHHoiiri    P/wifie 

.Mobil.'  A  Ohio 

.Monoiii^alu'ln.     Sre  Pennnylvania 

Monongfthela  fonn^fslinu. 

.Montour 

MorgHiiM  I^>uiii.  &  Toxaa  KR.  &  88.  Co. 

Sff  Southern  Pariflo 

Nanhviil.    '  '     "nnoojfa  A  Bt.  Louii 

N«vada  M 

Nnwhurgh  A  m»uth  Hhor« 

N«-w  Ji-rxcy  A  N^-w  York.     Fee  Rrir... 
N«w  Orl<  uiiH  A  North  F'ant.      Srr  S^oulli 
New  Orlearid  Great  Nortlu«rn. 

N«"W  Orh'Utm  Tf'xas  A  Mexleo 

Niiw  York  r«.ntrul 
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Name —  Pag* 

New  York  Chicago  &  St.  Louis 10 

New  York  Connecting 10 

New  York  New  Haven  &  Hartford 10 

New  York  Ontario  &  Western 10 

New  York  Phila.  &  Norfolk.    See  Penn.. 11 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western 10 

Norfolk  Southern 10 

Northern  .Alabama.     -See  Southern 12 

Northern  Pacific 10 

Northwestern  Pacific 10 

Oregon  Short  Line.  See  Union  Pacific. .13 
Oregon-Wash.  RR.  &  Nav.  See  Un.  Pac. 13 
Panhandle  &  Santa  Fe.  See  Atchison..  4 
Pennsylvania  Railroad  and  Co__10  and  14 

Peoria  A  Pekin  Union 11 

Pere  Marquette 11 

Perkiomen 11 

Philadelphia  &  Reading  Ry 11 

Pittsb.  &  L.  E.     See  N.  Y.  Central 10 

Pitts.  Cin.  Chic.  &  St.  Louis.    See  Penn.ll 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut ..11 

Pittsburgh  &  West  Virginia 11 

Port  Reading 11 

Quincy  Omaha  &  Kansas  City 11 

Richmond  Fredericksburg  &  Potomac.  .11 

Rutland 11 

St.  Joseph  &  Grand  Isl.    See  Union  Pac. 13 

St.   Ix»uis-San  Francisco 11  and  14 

St.  L.  Brownsv.A  Mex.See  N.O.T.&M.  9 
St.  I^)uis  Merchants  Bridge  &  Terminal. 

See  Terminal  .Association  of  St.  Ix)uis_13 
St.  Louis  San   Francisco  &  Texas.     See 

St.    Ijouis-San    Prancisco 11 

St.   Ix)uis  Southwestern 11   and   14 

St. Louis  S.W.Ry.of  Tex. See  St.L.&S.W.ll 

St.  Ix)U is  Transfer 11 

San  Antonio  A  Aransas  Pass 12 

San  Antonio  Uvalde  &  Gulf 12 

Seaboard  .\ir  Line 12 

Sou  t  hern'  Railway 12 

Southern  Pacific 12and  14 

South.  Ry.  in  Miss.    See  Col.  &  Greenv.l2 

Spokane  I n ter nat ional 12 

Spokane  Portland  A  S«>attle 12 

Staten  Island  Rapid  Transit 12 

Tennessee  ("Central 13 

Teriuituil  Rjiilroad  Ashh.  of  St.  lA)ui8..13 
Texarkaiui  &  Ft.  Smith.  Sre  Kan.  C.  So.  8 

Texas  A  New  Orleans.      See  So.  Pac 12 

Texas  A  Pacific 13 

Tol.  A  Ohio  Cent.     See  N.  Y.  Central. .10 

To!.  Peoria  A  West.     See  Penn 11 

Toledo  St.   UtuiH  A  Western 13 

Trinity  A  BraM)B  Valley.     See  Culorado 

A  Southi-rn .-_.. 0 

UlHt.r  A  D.lnware 13 

Union  MM.  (of  Puunaylvaniifc) 13 

Union  Pucifio 13  and  14 

Utah 18 

VickMburg  Shrevpport  A,  Paoifio ..13 

Virginian  ............ ......._._..._.18 

W.ibiiHh 13 

W<  Ht  Jemoy  A  Rennhorn.     Sm  Penn .11 

WcMtrrn  Mur.vlund -...18 

Wentfrn  PiM'ifie ........18 

WeHtcrn  Railway  of  Alabama. .........18 

VVIietliliK  A  Laki'  Krin ..........18 

Wichita  Fullii  A  Northweittern .....18 

Wichitu  Vull..y.      Srr  Col.  A  HoU 6 

Ya7.oo  A  MiHMiMHippi  Valloy. .......... 18 
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REVENUE  RETURNS  OF 


United  States  Railroads 

FOR  JANUARY  1922  AND  1921  AND  FOR  THE  CALENDAR  YEARS  1921  AND  1920. 

In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  January  1922,  as  compared  wii, 
January  1921,  and  also  for  the  twelve  months  of  the  calendar  years  1921  and  1920,  of  every  steam  railrol; 
in  the  United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-Stasi 
Commerce  Commission  at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  repoiij 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  o\t 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monttlK 
p^turns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  SI 00 ,000  per  annum. 

In  the  closing  page  of  this  publication — page  14 — we  also  give  the  Company  returns  where  these  differ  in  aif, 
way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the  latter.  k 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. .  Incl.  other  rev. 
Expenses — Mai  nt.  way 

Malnt.  of  equiptn't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp..lnrl,oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  af ter  ren  ts 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freigh  t  revenue 

Passenger    revenue 

Tot..  Incl   other  rev 
Exi)eiise8 — Ma  int.  way 
Maint.  of  equipm"t- 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

FVeIgh  t  revenue 

Passenger    revenue 

Tot..  Incl  other  rev. 

Expenses— Malnt  way 

Maint  of  e<)ulpm't. 

Traffic   expenses 

Transportation  exp. 

Tot  exp.. Incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Akron  Canton  &  Youngstown 

-Jan.   1    to   Dee.   30 —  — Month  of  January — 
19J1.  1920.  1922.  1921. 

^  ^  tjl  ^ 

147.835  85.027 

-  1,431  1.2.i5 


155,516 

14.429 

17.203 

5,298 

41.499 

^7.146. 

68.370^ 

9.000 


J9.370 

43,204 

170 


94.311 
13.273 
17,097 
5  001 
47.812 


J9.821 
4,490 
9.000 


Alabama  &  Vicksburg 

— Jan.  1  la  Dec    31 Month  of  January — 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot . .  Incl .  ot  her  rev . 

Expenses — Malnt  way 

Malnt.  of  egulpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.. Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maim,  way 

Malnt  of  ecjuipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rente 

Aver,  miles  of  r'd  oper. 


1921.  1920.  1922. 

^  (^  o 

2.454.769  2.472.850  167.621 
725.275  884.179  .58.573 

3,394.210  3.645.603  239. .526 

604.918  716.365  36.619 

667.412  760.476  52.462 

100.438  83.384  8,940 

1,514.957  1.611,011    104.773 

3.052.105  3,349,496  216.477         308.919 


1921. 

% 

231.448 

69.473 

318.382 

61,222 

82,6,50 

8, .551 

139, .506 


— Jan 
1921 


Ann  Arbor 

1  to  Dec    31 Month  of  January 


4,273,676 
625,830 


1920 

$ 

4.344.189 

718.564 

5.385.992 

848,039 

1.189.386 

92.876 

2.644.237 

4.218.811      4.953.661 


5.139.215 

671.732 

1.C10.696 

99. -.544 

2,269.144 


432.331 

250.027 

338 

663,679         181.966 


920.404 

2.56.574 

151 


490.382 
293 


-127 


,891 
298 


1922. 

$ 
297.332 

44. .533 

353.931 
37.628 
77.825 
10.299 

182.476 

322.394 

31.537 

19.200 

113 

12.224 

—15.071 

293 


1921 

$ 
390.166 
53.468 


463.491 

53.205 

113.526 

9,274 

226.213 


417,907 

45,5841 

17. .500 

5 

28.079 


3.051 
293 


Atlanta  &  West  Point 

— Jan    1  to  Dec    31 Month  of  January — 


342,105 

229.684 

2.639 


296.107 

174.127 

211 

109.782         121.769 


145.860 
141 


145.873 
141 


23.049 

18.490 

17_ 

J, .542 

6.077 
141 


9.463 

15.43S 

2 


-5,97: 

3.332 
141 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 
— Jan     1   to  Dec    31 —  — Month  of  January — 


1921  1920 

1292,6475  141327,582 

45,h75,KI9  54,554.444 

1,^9217  520  215444,414 
1S,()S4„5.")9  38.097.959 
38.892.812  54.404.238 
3.14(I.8K0  2.618.315 
66.766.614   79.016.228 


1922 
8.021.737 
3.373.128 

12. ,398. 641 

1.674.590 

3.667.951 

283.326 

4.510.826 

130774  167  17M)92,397    10.464.738 


1921 
9.495.359 
4.7,50.135 


15.3.56,0(13 

2,358,215 

4,934,9,06 

266.417 

6,517.757 


58.443,353  37,352.017 

13.699.707   11.151.744 

50.579  22.411 


1.933.903 

908.373 

1.266 

44.693.067  26.177..S62         944.261 


14.459.4.V2 

896.521 

736.578 

950 


46.234.261   26.582,3,53 
8.833  8.766 


888.164 
8.864 


15H.993 

27.856 
8.828 


Gulf  Colorado  &  Santa  Fe 
-Jan    1  to  Dec    31 Month  of  January- 


1921 

$ 


1920. 

$ 


23.342.800  19.084.410 
4.613.229  6,531,346 

29.209,224  27.548.089 
4.300.010  7. .546. 690 


6.127.658 
493. K20 


6.094.019 
372.307 


9.628.0.52  12.303.336 


1922 

$ 
1.216.506 
301.804 

1.615.391 

466.726 

542.445 

41.802 

589. .506 


1921 

$ 

1.938.268 
460,683 


2.509,046 
4,55.189 
639.61 
43.728 

1.0,57.3 


21.364.113  27.001.106  1.713,402  2,264.795 


7,845.1  11 

830. .5.57 

23.472 


546,983 

913,409 

2  ,,358 


6,99 1, 0K2  —  36S,78£ 

6. 339, .306— 1,072.202 

1.907      1.912 


-98.011 

11.115 

333 

-109.459 

^—203,679 
1.907 


244.251 

73.937 

191 


170,120 

89,4,S| 
1.907 


-Jan 


1921. 
S 

7.407.430 
1.6.39.906 
9..531.957 
6OH.OO0 
2.693.615 
82.265 
3.369.164 

J.99.S.239 

2..533:7I8 

273.760 

3,171 


Panhandle 
1  to  Dec    31— 


1920. 

$ 

6,806.880 

1.988.289 

9,3.55.874 
2.. 509. 6.58 
3.210.629 
.59.206 
3.942.322 


&  Santa  Fe 

— Month  of  January — 


1922 
i 

395.147 
103.028 
528.484 
114.880 
209.707 
7.021 
217,652 


1921 

505.170 
143.043 

681.260 
172.751 
282.701 
7.453 
286.427 


9.932.936    568,247 


2.2,56.787 


—577.062 
170.605 
1.310 

748.977 


I 


877.411  —  1,170,251 
857       815 


—39.763 
22,813 
__£rVJ_ 
-62,55_ 
—100.906 
857 


•1,494 

—90.2.34 
18.494 


-108. 72H 

-^577 144 
857 


1921 

S 

1.223.709 

939  725 

2.470.655 

332  480 

.557  825 

96,980 

993  183 


1920. 

S 

1.512,642 

1.149.299 

3.010,400 

432.159 

545.291 

75.289 

1.190  344 

2.159.608  2.418.804 
311.017 
120.306 
45 


621.596 

186.066 

1^ 

J90.696    435.529 

130.623    370.053 

93        93 


1922. 
$ 

95.662 
69.075 

181.562 

24.835 

50.112 

8.014 

75. 621 

171.770 

9.792 
9.171 
2_ 

619 

—6.608 

93 


1921. 
$ 

93.315 
111  6.58 

231,635 

32  439 

45.714 

8  148 

97  585 


— Jan. 
1921 
1.56421 
29.331 

198r,22 
24.617 
45  129 
3.301. 
85.481 , 

1664,57 

32.165 
7.236. 
^11. 

24.886, 

21.853 
6, 


Baltimore 

Tnchnlp.-!  Ooal 


199.914 
31.721 
15.268 


16.453 


11.314 
93 


Atlanta  Birmingham  &   Atlantic 

— Jan     1  to  Dec    31 Month  of  January — 


1921 
% 

2..505.421 
437. .546 


1920 
$ 

4.279.349 
1.0,55.449 

5.829.849 

1.4,30.891 

1.744.604 

262.1.53 

3.2.54.725 

4.660.664      6.926.087 


3,201,6.34 
923.344 

1.1 43. ,557 
248,737 

2.1.52.375 


1922. 
$ 

219,918 
34,.5.S9 

273,752 
57.861 
88,968 
21.128 

1,54.3S5 

338.387 


1921 
$ 

272.677 
72. .535 

376.141 
93.243 

105.662 
2t.22S 

268, .535 


511.495 


-1.4.59.030—1.096.238 

230.320    236.996 

8.078      2.281 


-1.697.428—1.335.515 


-1.774.1,59  -11352,5X6 
639       639 


— 64.635 

19.110 

.301 

-84,046 

—97,943 

639 


-135.354 

16,423 

39 


-151.816 


—138.736 
639 


— Jan 


1921 
S 

1 .375,080 
3,132.212 

"4.61  5. .S48 

767.252 

613.327 

45. .505 

2.473.930 


Atlantic  City 

1  to  Dec    31 Month  of  January — 


1920. 
$ 

l.:<44,173 

3,115,456 

4,667,067 

781.411 

570, .'{48 

35,900 

2. 8  20.. 598 


1922 
$ 

93.001 

120.053 

221.641 

.54.993 

Cr33.480 

3.351 

170.780 


1921 
S 

75.290 
129.918 

217.146 

74.479 

43.602 

2.6.50 

211.739 


3.91.5>49     4. '232. 252         199. .540        .333.966 


669  999 
228.723 
100 


441.176 


64.397 
177 


4.'«.815 

177.661 

1.443 

255.711 

—42,504 
177 


—116.820 
17.886 


22.101 
19.249 

23  

2.829    —1.34.706 


121 
177 


-156. ,592 
177 


Atlantic  Coast  Line 


— Jan    1  to  Dec    31 — 
1921  1920 

%  % 

44,.391,.548  48.193..3«7 
16.783.208  19.138.398 
66. ,5527681'  74.121.937 

9.8«6.947  12.306.514 
15,049.-528   17. 025. .589 

1  161.196  1. 018.167 
30.516.878  36.366.143 
58.6.5,5.584  68.993.863 

7.807.097     5.128.074" 

3.075.000  3.291.667 
96,329    __  78.099 

4.725.768  J. 758. 308 

4.192.835     1,380.4.54' 

4.893  4.889 


-Month  of  January — 


1922. 

9 

3.425.099 

1.. 523. 671 

5.294.044' 

633 . 1 26 

9.56  174 

108,7.56 

^.297.2.50_ 

4,181.692 

■^1.112.3.52" 
2.50.000 

6.4.53^ 

__855;899 
778.2.57' 
4,924 


to  Dec    31  — 

1920 
213182  710.628 
031   31.183.371 

.373  2,31944.44,5 
8(18  .33.0,59.284 
8.57  68.872.815 
677  2  757.206 
387  113.804.108 
.024  226399.308 
319  '.5.515,137 
7'26  7.016.955 
638    44.512 

98^^1.51 6. 33() 
.547 — 4.466.041' 
184  5.1.53 


&Ohio  ! 

1%    ^'oke 
-Month  of  Janiiar\j't 


1922 
11  .270.172 
2.110.758 

14.269  760 
1.900.762 
2.749  996 
301 .235 
6^237 .383 
1^795.925^ 

2.473.835' 

651.916 

7.685 

1 .81 1 .234' 

1.523.10.5' 

5.235 


1921 

14.264  .(S 
2.639  ,;|l 

17.8.56. IS 

1.693.(1 

4.470.f1 

267  fT 

8.830.?r 

15  948.'? 


5.5*5.137  2.473.835  1.907.411 

7.016.955    651.916    622.11 

44.512     7.685     5.3^ 


1^280.0^ 

B  &  O  Chicago  Terminal     | 

— Jan    1  to  Dec    31 Month  of  January} 

1921.  1920.  1922.  1921.- 

i  t  $  * 


318.294 
518  273 
679.8.56 
18, 583 
025.967_ 

4.50.9,59 

132.665" 
379.255 
877 


-Jan 


1921 
? 
6.127.4.58 
9.56.320 


512,797^ 
15.419 
90 

Bangor  & 

1  to  Dec    31— 


201  085 

12.330 

32.868 

1  .7.57 

129.478 

_^  190. ,563 
10.. 522"" 
38  3.55 

307_ 

—28.140 


68.640 
90 


212,2 
19.51 
35.3 

2.n 

_158.fll 
_^239.2;' 
— 26.fl|! 
31.1 
3 

—58.5 
33.6 


7.318  709 

1 .192.4«8 

1.76H.400 

,52.815 

2., 5.38,. 523 

_5. 838. 4.52 

1.510,2,57' 

412.679 

1,796 


1.095.7«2 


1,215.764 
660 


1920 
S 

5,240.928 
_K  1 17.246 
6,67,5'4«1 
1.445  082 
1., 585 .035 
46,782 
2,649.210 

J.063.07:r 
612.404' 
334.670 

89^ 

__277.645 

707.252' 

6.58 


Aroostook 

— Month  of  January 
1922  1921. 

$  $ 

581.778         597,2 
78.137 85.1 

678.. 569 

102.900 

121.614 
1 .258 
_207.713_ 
^55.204 

223.36.r 
39.856 


J83.509 
189.618' 
660 


Belt  Railway  of  Chicago 

— Jan    1  to  Dec    31 Month  of  Jantiar^ 

1921  1920.  1922.  1921.J 

«  s  s  s 


6.495  789 

505  979 

683  189 

13  l<t4 

2.606.055 


4.02a.76fl 

1.4fi7.029 

310.321 


4.704.324 

669.023 

762.598 

10,1.58 

^9.59.593 

018.665^ 

185.6.59 
308.436 


436.434 

25.209 

61.979 

942 


J^,126, 
1,599 


1921 
% 

3,871,753 
2,121.866 
6.451.142 

913  359 
1.316,582 

114,607 
3.198.497 
5Jtt6.909 

684  233 
2.50.000 

1J75 

^33.058!' 

340,79(1  I 

4.889,) 


— Jan 
1921 
$ 
12,800. 

Al± 

13.. 5.34 

l.,591 

4.843 

189 

4.266, 

11^299. 

2,234 
382 


708    —122^777 

98.5  °i. 591. 708' 

31  31 

Bessemer  & 
1  to  Dec    31 — 
1920 
$ 

14,976,374 
528.0.59 

15,883  839" 

1,774.637 

4.672.890 

178  309 

^.417.590 

12..526688' 

3.357  isf 

1.3.50.44  7 

2.657 


226.605 

291.fl 

314.087 

406.9 

122.317 

60.  fl 

32.794 

24  .n 

89.5.53 

25.1 

132.367 
31 


1334 


2.58 
910 


1^852 
2,253, 


on 

234 
128 
112 
629 
377 
634 
0.56 
31(1 

;268 
22'r 
225 


Lake  Erie 

— Month  of  Januarx 

1922  

$ 
510.369 
3l.392_ 

6.59.804 

64  360 
286.625 

15.9.54 

25l.309_ 

648.338 

— 88  .53i" 
32.700 
4 


J^a04^047.   —121,238 

4,794,376'  — 105758r 

225  225 


Mar.,  1922.] 


RAILWAY  EARNINGS 


BARNINGS. 

■elKbt  revenue 

nwenner    revenue 

Tot..  Incl  oiher  rev 
ipeti.>;&s — M.iint.way 
Maint-.  of  e.^uipm't. 

Tr.iffif*  expense.s 

Transportation  exp. 

Tot  exp.. Incl. oth 

Bt  from  railroad 

ixec 

Qcollectlble  revenue. 

Net  after  tases.  &c. 

et  after  rents 

ver.  miles  of  r'd  oper . 


EARNINGS. 

'elgbt  reven  ue 

wsenger    revenue 

Tot..  Incl.  other  rev. 
ipenses — Mai  nl.  way 
Maint.  of  equipm't. 

Traffic   expen.sas 

Transportation  exp. 

Tot. exp.. incl. oth 

et  from  railroad 

ixes    

Qcollectible  revenue. 

Net  after  taxes.  Sec. 

et  after  rents 

ret.  miles  of  r"d  oper. 


EARNINGS. 

«lRbt  revenue 

imienger    revenue 

Tot..  Incl.  other  rev. 
cpenses — Maint.  way 
M^int.  of  eiiuipm  t. 

Traffic   expense* 

Transportation  exp. 

Tot. exp. .Incl. oth. 

rt  from  railroad 

UPS 

ncollectihle  revenue. 
Net  after  taxes.  Ac. 

Bt  after  rents 

rer.  mileeof  r  doper. 


EARNINGS. 

■eight  revenue 

Msenger    revenue 

Tot . .  I  ncl .  other  re  v . 
tpen.ses — Malnt.way 
M.iint.  of  e<|ulpm't. 

Traffic   expenses 

Transportation,  xp. 

Tot. exp. .Incl. oth. 

M  from  rail  road 


ocollectihle  revenue. 
Net  after  taxes.  Ac. 

et  after  rents 

rer.  miJeeof  r'd  oper. 


EARNINGS. 

■eight  rerenue 

ka*«nger    revenue 

T«i     Incl    other  rev 
•'      ut.way 
iim't. 

■i^«« 

Tr»fi*ix#rlalion.  xp. 

Tot. exp. .Incl, oth. 

et  from  railrokd 

kxea 

ocollertltile  revenue. 

Net  iift«:r  t«xe«,  Ac. 

et  afl*r  renta 

Ter.  mllenofr'd  ep«r. 


EARNINGS. 

rnlirh  t  reven  ue 

Ker    revenue 

InrI    other  rev 
•tt  way 
lim  t. 

Tr»- 

T: .  -.;. 

et  from  rkllroad 


i»i  revenue. 
-  laxe*.  Ac. 

riU 

of  r'd  ep«r. 


RARNINQfl. 


r«].*t.t    ....,., 


Trn. 


■'    •■»  ji     I  III  I  III  ri 
■  m  rnllroad . 


Binerham  &   Garfield 

— Jnn    1  10  Dec    31 Month  of  Janunry — ' 


1921 
% 

16.5.105 
3.f<96 

17S  322 

23.'S  g-ii 

53  104 

Ifi.S.iO 

90.699 


4-14.910 

—266. 61  S 

75.64.T 

17 


^342.280 

—293.78^ 

35 


1920 
I 

1.351.730 
_   20.2.19 

1.309.493 

318.042 

318.128 

23  244 

_3 .5.3  358 

J^10.,.130' 

293.363 
121.638 

7 

_^171.718  ■ 

320.817 
36 


1922. 
$ 
9.787 

2 

9  882 
18.2.34 
2.617 
1.637 
3.274 


1921 
S 

20.433 
_1  3.'3 

23. .5 12 

10.724 
5  955 
2  684 

13.124 


30.105 

—20.223 

6.329 


36.822 

—  13.310 

4.073 


—26  552      —17  383 


—22.987 
35 


—1.039 
35, 


Boston  &  Maine 

— Jnn    1  to  Dee    31 —  — M'^mh  of  January — I 


1921.  1920 

%  $ 

47.660.965  53.306.891 
23.640.396  24.709.916 
7«. 289. 7.50  86.652  715 
13  021.679  15.093.263 
15.920.612  20.168.924 
710.784  704.051 
4fV,968^464  51.364.669 
73.833.472  90^989.432 
"4  .4.56.278—4  .336.687" 

2.668.4.'4  3.001.088 
7.326  48.126 

1 .780.528—7.385.901 


1922. 
% 

3.4.56.241 
1.751.700 

5. 769. .545 

869.^69 

1.223.9.57 

.54.863 

3.091.6.58 

5. .509. 143 


1921 
$ 

3.733.564 
1.X93.7S9 

6.120.263 
1.196.300 
1.600.767 
59.2.58 
4.011.341 


Central   New  Enofland 

— Jnn    1  (o  Dec    31 Mnnlh  of  January — 

^g2i. 

$ 

600.422 
27.666 


1921 
$ 

7.770.888 

287^105 

8  382.790 
1.. 582  145 
1. 218. .545 
411.910 
3.009.321 

J, 022. 487' 

2.360.3'"J 

296.668 

1 .420 


1920 
S 

7.1.56.803 

319  834 

7.818.475 

1 .945.726 

1 .804  .369 

46. ^•2 

J^.3S0.983^ 

^,397^73. 

—579.198' 

236.618 

I  .444 


2,062,215    —817.260 

1 ,297  332— 1 .992^560 

300  301 


1922. 
$ 

479.4.30 
19.525 

528.074 
71.807 

100.848 
4.'  31 

227.781 

417.070 

111.004 

22,0.58 

6_ 

KH.9  10 

55.7.59 
295 


660.613: 
102.317 
131.654 

3.8441 
294.860 

549,414, 

111.169 
20.875, 

n 

9^.2.^1 

40.0131 

301 


Central    Railroad   of   New   Jersey] 

— Jnn    1  U)  Dec    31 Mnrtih  of  January — 


2nv  31.) 


260.102— 1.0S^.fM9 

163.291         2.52.916 

18  47 


96.793  — 1.311  ni. 


-1.401. 770-11.918.220 
2.300  2,301 


-164.291  —  1.549.901 
2.287  2.300 


Brooklyn  Eastern  District  Term. 

— Jnn     1  lo  Dec    31 Month  of  January — 

1921  1920  1922.  1921. 

f  s  $  s 

1.234.633     1.082.716         108.115  76.343 


1.318.072 

100  014 

235  1  I  I 

3  384 

488.89^ 

_^913.211 

'404  862' 
78.916 


1.193  .520 

1  15.836 

337.942 

1 .665 

736J80 

_r375.973 

—82  4.53' 
74.868 


114.910 

4.425 

24,146 

100 

41.942 


86.466 

4.891 

13.K63 

442 

4  2.5r.l 


75.391 


39.519 
6.349 


69.470 
16.987 
6,244 


1921       1920 
$  $ 

40.306.297  38,198.944 
9,679.220  9.9.33.519 

.52.660.997  51.681  .798 
6  430.108  7.099.275 

13.528.793  2r,, 279. 617 
423  473    449  983 

21,709.385  ■28.035.0,52 

43.62K696  57.566,219 

9. r'39.301— 5,881.421' 

2.830.746     2,933,251 

2.5^10  219 


1922 
S 

3,0,59.063 
612.3.53 

3,960.907 

405.856 

1.1 99.. 539 

31.095 

1.724.091 

3,492.0>3     3.9S2,751 


1921 
S  I 

3.290.8541 
690.719 

4,204.6^1 
395,14l| 

1,363,4761 
31,450 

2.ai4.297l 


6.206,015— 8 ,817^89j^ 

0,998,782— 8, 555':378 

685  686 


477.824 

272,749 

Crl 

205.076 
193.999 
685 


221.920 

222,271 

2 


— :-!53 

lOl.OM 

686 


Central  Vermont 
— Jnn    1  10  Dec    31 Month  of  January — 


^325.916 

"325.966' 

9 


Buffalo  &  Susquehanna  RR.  Corp 

— Jnn     1  to  Dec    31 —  — Month  of  January — 


1921 
$ 

1.925.639 
79^699 

2.052  732 

459. .5«7 

985  632 

31  332 

7.50^2,5 

2.351.71.5 

■^298  982" 

33.465 

82 

—332.. 529 

70.32.5 

2,V1 

Buffalo 

— Jnn 
1921 

S 


1920 
$ 

2,967.516 
87.415 

3,107  467 

.582  329 

!,3><6.fM2 

30.210 

1,138  132 

_3^274J77_ 
—  167  310 
92  34 1 


1922 
S 

161.242 
6.651 

171..>«48 

30.103 

62.935 

2.085 

5^.678 

161.  l->.< 

8.365 
3.2.50 


1921 
$ 

216.227 

<»,723 


227. .5  I, 
41.709' 

117  122 

3.271 

on  ,-,25 


-35.9.55 
4,4.50 


—2.59, 55 1_ 

257.4.39 

290 


5   115 


l'i    i'i.-,i 


28.659  17..59H 

253  253 

Rochester  &   Pittsburj^h 

1  to  D'C    31 Month  of  January — 


1920 
t 


11.962. H7  19.014.479 
1.794.910   1  919.551 

14  309  526  21  733  723 
1.977  389  3  602  903 


6.719.754 

223  407 

9  993.006 

2 1. 127  ,623 

606,100 
723.0^10 

722 

TiS^TM  —117,622 

735.691   1.663.772 
689       589 


4.939  769 

215,636 

6^272.775 

13  017  032 


1  Jjl'J 


1922 
S 

1.035.001 
1  in  735 

1.2I7.42« 

126.026 

3x2,0.38 

16.071 

469  700 


I   0(4 

.04,1 

lH3 

35 

:i^4 
O'lf) 

4  16 

117 

0  (.1 

1921 
$    I 

1,1,52.129 
17-<  2>>2 

l,3t>N.i  171 

166.227: 

3W).7:n 

19.721 

687.071 

1  XOM.rsfi 


1921 

4  835.036 
1,228,9117 
6.6.33.401 
1.145.046 
1.569.251 
133  939 
3.745.111 

_6,868.706 

—235  30,5^ 

229.8.54 

631 


1920 

5,162.083 
1,303.345 
7,170,606 
1.260.. 53  5 
2,028.375 
126.175 
4.733.424 

8.431.33.5 
-1.260.729' 
220.0,53 
381 


1921 

S 

329,204 
1I0.K07 


1922 
S 

322,683 

93.8.^)4 

460.237 

53,6.58 

99. M  9 

10.519 
2S6.55S 

476.640    631.021 


Chicago  <^'   North  Western 

— Jan    1  lo  Dec    31 Mnnlh  of  January — 


1921  1920. 

%  i 

95,687.013  110,500,758 
33,770.0^2  37.3>-6.603 


14-1775  476  16.5692.399 
21,418.925  28..'i92.969 
33.056.791  39,1  12.323 
1.876.730  1.. 509.3 1 6 
67.636.774  82.257,005 


1922 
$ 

6,578,276 
2.312.516 

9.974  817 
1.032.0,50 
2,475  343 
165.270 
5,238,061 


1921. 
$ 

7.606,616 
3.087.418 

11.789„596 

1  371.594 

3,578.0.55 

178.615 

6.5.54,538 


12^09^M2J  157110.200 

15.684.048  8..582.I99 

8,464.087  8. 713. .509 

18,078     35,sri5 

-167,115 


^,305.960  12.186.824 
668.857  —397,228 


730.780 
2.143 


780.000 
1.975 


,201,883 


6,651.137—1.609.232 
8.402     8,301 


^—64  066— 1,179,203 

—  151.304— 1,279. .561 

8.402     8,402 


Chicago  Burlington  &  Quincy 

— Jan    1  to  Dec    31 Month  of  January — 


1921      1920 
$        S 

1226.50745  130076.369 
31.303,205  36..523,6h2 


16.s643.539  18,5270,768 
23.103.902  31.221.900 
34,290.506  42.1  10.642 
2,I02.S20  1,760.637 
63,577.937  81.809.435 


128416o45  164017^388 
40,227.194  2r.2.53,.3S0 


9. 


18,568 
77.897 


8,S05.757 

91.903 

30,430,929  12.3.55,720 

8.100.104 
9.371 


28.696.588 
9.393 


1922 
I 

8,.542.I51 
2,139.911 

11.662  144 

1  072  343 

2,770.485 

176  082 

J^.  965. 3. 58 

^9.480,095 

2,182.049 

913.075 

1..533 

J  ,267,441 

1,152.0,54 
9.393 


1921. 
$ 

10.065,318 

2,8.50.897 

13  999  800 

1.336,421 

2,924,052 

195.721 

6.735,166 

11,772.823 

"2.226.977 

725.4  70 

__  7,032 

J, 494 ,475 

1.311.8,59 

0.389 


Chicago   Great  Western 

— Jan    1  to  Dec    31 Month  of  January — 


1921 
% 


1920 
$ 


467,000 
66,051 

157,908 
12,145 

376.809 


-16,403 

16,9.50 

53 


-164,015 
20,900 


^^465 .790—  1 ,48 1 , 1  63   —33.1116 

. — 665.160— 1,627.128  J  —53.106 

413       413       413 

Charleston    *;    Western    Carolina 

— Jnn    1  lo  Dec    31 Mnnlh  of  January — 


1921. 
S 

2.594.325 

508.995 

3.27f).513 

812  918 

796.127 

78.600 

1^42,592 

3^119.898 

—  143.355 

96  190 

7.915 


1920 
$ 

2, .586 ,030 
6K5  716 

3. .50 1.809 

878.508 

810.613 

70.498 

K963^607 

"3,802.332 

—297  43.3' 

1 52. .5 10 

3  652 


1922 
S 

192.975 
35  7  11 

236.19  1 

45.421 

45.422 

6.706 

114. S19 

2I''..56X_ 

11.000 

01 


1921 

$ 

V  189.078 

40  "OV 


2;)l.4ft,) 

62.6S2 

67.985 

7.624 

1.52.522 


20^.173 

13.6*<8 
10,000 
9 


17,577,932  15,840,108 

4,885,26m  5.694..505 

24.273.6.53  23.{<..s9.976 

3.6«5,783  5.^06.463 


5,216. 

777. 

10,422. 


1 
■29 
"14 


6. .393. .598 
506.763 
11,202.177 

24,S44.2M 

—  9.54„30'S 
874  ..537 
(•'  1 .293 


20.9h9,9M 

3,283.672 
899. 93. s 

1.648  

2,382, 0m6— 1,827.552 

812:751—2.673.310 

1.496      1.496 


192^, 

$ 

1,161.581 

^317.409 

1.630:488 

I  16,097 

.500  351 

63  839 

861  ,1  16 

J^.642.364 

—  11.876 

83.309 

293 


—95,478 

—201,199 

1,496 


1021, 
S 

1.427.733 
_467.630 

2,036.297 

200.6'23 

534. 540 

71.452 

J..006.4  19 

1.900,161 

""136,136 
81,753 

35 

54,348 

1.017 
1,496 


Chicago  Indianapolis  <^.  Louisville 

Jnn    1  lo  Dec    31 —  — Month  of  January — 


—247.460 

—386.368 
342 


^53.625 

— 644 .8,5T 

342 


Chesapeake  &  Ohio  Lines 

— Jnn     1  to  Dec    31 —  — Month  of  January — 


1921  1920 

*  * 

67.372,970  72.433.293 
il  1.741.629    I  1.814.187 

83.684.027  90.190.744 

12.261.812    I2.«,50.o:i8 

19  884.366  24.570  ,562 

'       «fin  503         600  362 

-   37.363.047 


.O.tl 
.000 
■2(7 


■^^.|■.<\\ 


31 

,61, 

,17  039  137 
2.570  842 

! 15  782 

14.4.52.5;3 


160.«'»4 
589 


213.414 
589 


Carolina  Clinchfield   &   Ohio 

— Jnn     1  to  De.r    31 —  — Month  of  January — 


77.744.521 

12.446  223' 
2.997.720 

2,24J) 

9.446  263 

13.667  967   11,168.32.< 
,.  2..546  2.519 


1922 
$ 

4.863.938 

765  SO** 

5,.>>M*..5l2 
600.013 
1,515.703 
61.6HH 
2.376.^*12 
4.736.0X- 

T.  152. 555 
267.500 

287 

884.768 

i.Aift.i.ii 


1921 
$ 

5.712.603 
I  ntn  -«■) 


7,l.^i>.cw> 

871.374 

2.118.100 

70.7S2 

3,130  lov 


6.:i><0..503 

736  ,505 

229.810 

2,07 


.504,618 

491.7.36 
2,641 


1921 
I 

fl  7'l  I    t  1' 


.      1920 

'■■'       % 

ft  R'lO  ?',n 


U,  1  7 '.('J 
l,71'i,747 


l.O,Vi,lH.'i 
1,915  918 


1922 

s 

,5-1.893 
111 

'  itnti 
70  0(l6 

120,o:',7 


1921 
« 

507  ITJ 


2,548 

Chicasro  &   Alton 

'11 —  — Month  of  January — 


— Jan     1  lo  Dec 
\       I92I  1920 

t  s 

■22, '202  102   20. VIS  ,',:!« 


1922 
% 

I  8n'2,202 

•  671^ 

»80 


1021 
S 

1.835  001 

(,' 

•JH(),V, 

761  11 

'.(  I 


1921. 
S 

10.623.369 
3.226,Hh6 


15.102.870 

1.632. .396 

3.725,448 

635.795 

5.S66.981 


1^2  J  90,664 

2,972. -206 
736. M  4 
1,186 


1 920 
% 

10,9M,738 
3,3^2,889 

15. 952. .5.53 

2.201.118 

4,679.165 

365. 1 81 

7.375.108 

15,239.9,53 

12.600 

686.729 

,343 

125. .528 


1922 
% 

813.983 
238.666 

1.146.492 

I  14.975 

2.56.219 

30,073 

_471  .378 

__922.,5,59 

223.933 

51.280 


1921. 
S 

8.53.151 

__277.247 

1.229.795 

107.872 

349.1120 

32  352 

__573.875 

ill7,824 

111.971 

46.209 

107 


1.269,873—1.010.841 
656  6.54 


2^234.206  __J25..528  172  653  65.655 

84. .538      —28.6.53 
657  654 

Chicaco  Junction 

— Jan    1  lo  Dec    31 Month  of  January — 

1921.  1920  1922  1921. 


5.261,832 

725. ,5-15 

'<6 1.389 

4.743 

2,364.845 


3,614.122 

654 ,9  16 

713.225 

3.l,i9 

3,665.082 

5,165.1.56 


3. 72 1, .397        . 

1., 540, 4, ■1.5—  1 ,  55  i .  0,l4 

334.386  63.676 

^3,418  


302.4.52 

36 .656 

39.818 

764 

201,494^ 

288,431 

'104  021 
26.660 


423.560 

60.0,59 

48.331 

227 

232,116 

363.911 

""69.649 

3,603 


1,192,631 


2.050.770- 
12 


-1,604.710 
12 


78.461 

160,161' 
12 


66.140 

i49.65d 
12 


Chicago  Milwaukee  &,  St  Paul 

Incl    Chic    Tnrrr   Haiitx   A   Soiithnaitnrn 
— Jnn     1   (»  lire    31 —   — M  >nth  of  January — 

1021 


1921 

1 1  t'^'ll  8m 


1020 
I  171  s,1  SI.', 


S.50 

ir,  1 


4 1.55 T 


II  II  t.t 

'■'••-   151 

763 


2.H; 

44'i 

1 

1,702, 


HOI 
110 


-;i;K,3i',i 

1 .0.50 


173  ;;3 

1.060 


— Jan 
I92I 
f 


Central   of   Geortria  m        Ghicajro  Si   Eaitern   III 

I  to  Itrr    31 —   — M"nlh  of  January —  i — Jan     I   lo  Her    31 —   — Month  of 
1920  1922  1921  I        \Vi\  192')  I9.'2 

•  S  III  •  • 

',-1.     I  .    I  -  -    -•  1 1,  ,.    1    '  I  J       1  054  7'' '      m    I  ■  I    I '( 1    '•  '  k  ' ;    I  .'fi       )    '.  ■  -    ii  im 

'.'.62   /■ 


,'i  :i  1 1 

1,11    IIIM 

3021 

^  1 1  ft, 039 

—36.232 

1,060 

inots 

January — 

10  2 1         ' 

% 

1    iin'l   iilri 


ill 


l.'i 


1.:'.) 

lO.SOK 

Chicago 
— Jnn    I 
MC21 
I 


;.'..!,  I. '.6 
10.623 


1 922 
7  0.51,902 
1    -     .  310 

.   ',247 

I    1  11.457 

3.242.072 

171-  2 -.'3 

■      t 


ti37   160 
708  701 


4iin,;.s7 
1 1 ,030 


8.012.212 
^,372.313 
11,687.666 

1 .207  626 

3.f)84.762 
161.846 

n  321,113 

11,740.407 
*— 161.761 

719,401 
I  .334 

^82.486 

1.214.004 
10,606 


Pnoria  A  St  Louis 

Dfc    'II    -  — Afofitli  (i/  Januiir 
1920  1922 

t 

:u'i7        i.'isooo 

I  931 


I 

'ill 


7  •"  -s 


■1 


177 

H27 

:ioi 


S-7S 


ntm. .. 

i  of  r'd  •per. 


\M 


-HI.: 


1921 
» 

146.160 
30.062 

183  940 

29.162 

72.171 

'   432 

1   ■■    'i.'.tt 


! 


EAILWAY  EAENINGS 


[Vol.  114. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot . .  Incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp.. Incl. oth 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Pas.senger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses. . . 

Transportation  exp. 

Tot  .exp .  .Incl  .oth . 

Net  from  railroad 

Taxei" 

Dncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents. 

Aver,  miles  of  r'd  oper 


ARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot . ,  I  ncl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp.. Incl  .oth 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS. 

Freight  revenue 

Pa.s.seuger    revenue 

Tot..  Incl.  other  rev. 

Expenses — Maint.way 
Maint.  of  equlpm  t. 

Traffic   expenses 

Transportation  exp. 

Tot. exp. .incl. oth 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Pas.senger    revenue 

Tot. .  Incl .  other  rev . 

Expenses — Maint.way 

Malfit.  of  eiiuipmt. 

Traffic   expenses 

Transportation  exp 

Tot.exp.. Incl  .oth 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents. 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot..  Incl.  other  rev 
Expenses — Maint.way 

Maint.  of  e<|uipm  t. 

Traffic   expen.ses 

Transportation  exp. 

Tot.exp.  .Incl  .oth 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Pas.seiiger    revenue 

Tot.,  Incl.  other  rev. 
Expen.ses--  Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes 

Uucollectlble  revenue. 
Net  after  taxes.  Sic. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Chicago  Rock  Island  &  Gulf 

— Jan    1  to  Dec    31 Month  of  Jamiary — 


1921. 

.{ 

6.810619 
J^200.549 

7.510  255 

1.125  143 

980.195 

157.843 

3.317.545 

J, 777 .928 

1.732.327 

120.523 

8  050 


1.603.754 


1.264.775 
461 


1920. 

% 

4.976.427 

1,. 399. 481 

6. 883.934 

1.082.311 

1.258.378 

129,343 

3.1,58.311 

J, 830.949 

1.052.98.5 

178.969 

1 .334 

872.682 

860.313 

461 


1922. 

$ 

351.082 
78.475 


470  312 
64.879 

102  4.53 
13  717 

218.977 

^14.854 

55.4.58^ 

14.150 

C/-16 

41.324 


1921 

$ 

452. .346 

J  20.905 

603.879 

101  634 

112.410 

13.977 

_334J^73 

J81.3I3 
22  .566 
13.700 
268 


19.600 
461 


J. 598 

-5.0.50 

461 


Chicago    Ro&k    Island    &    Pacific 

— Jnn    1  to  Dec    31 Mnnlh  of  Janvary — 


1921.      1920. 

S         % 

93.196  645  90  061.232 

29.378.741  33.984.288 


131  766  8.57 
19.663.857 


1352.58.495 
•25  1 79. .592 


27  .591  3.55  .33.460  408 

2.070  7,53   1.716.987 

54^.325.295  61.9.'i5.84J 

107170.332  125868.404 


24,596  5'25 

5.531.616 

15.8:J9 

19.049.040 

15.198.4.54 

7.661 


9.390  09] 

5.475  364 

9.762 


3.904.965 

'1.466  882 

7.642 


1922. 

S 

5. 9 11. 349 

2.026.281 

8.. 568. 2.36 
1.286., 507 
2. 025. ,53 1 
l.SO  0.50 
4.1.53.544 

J/)05.948^ 
662.288 
514.872 

L557 

145.8.59 

—  132.605 
7.661 


1921 

$ 

7.020  6.58 
2.621.482 
10.440  22 
1.610  358 
2.427  075 
177  827 
5.2.50.207 

J^815.772 
624.455 
457.873 

796 

_^165.786 

—  156  462 
7.662 


Chicago  St  Paul  Minn  &  Omaha 

— Jan     ^  lo  Dec    31 Month  of  January — 


1921  1920. 

s  s 

19.213.297  20.8.58  879 


6.8.5 

28.04 
3.640.525 
5.7I4..'J97 
407.835 

13.699.320 


016  8.298627 

675  31.9.55.612 

4.941.601 

6.293.410 

395.323 

15.639.234 


24.519.423  28.434.508 
3.528.252  3.521.104 


1.272.198 
__  23  573 
2.232.481 

1.842  8.52 
1.749 


1.768.519 
13.610 

J,  738. 975 

1.64 1, 596 
1.749 


1922. 

•S 

1.3.57.891 

472.833 

1.956.525 

281.325 

426.301 

.35.119 

_L  09 1.660 

j_,914.5ll 

42.014 

124.713 

913 


^^^83.612 

—103.686 

1.749 

Cincinnati   Indianapolis  &    W.  st 

Jnn    1  to  Dec    31 Month  of  Janvary — 


1921 
S 
1.615  514 
_62S.927 

2.400.185 

207 .453 

569.449 

35  420 

1.320.700 

2.229,101 

°~  171.081 

135  160 

1.230 

^34.691 

19  847 
1.749 


Colorado  ^  Southern  (Concluded)\ 

Wichita  Valley 
— Jnn    1  to  Dec    31 Month  of  Janvary — 


1921 

1.269.502 

362.132 

1.723.109 

315  684 

138.497 

407 

624.865 

1.097.986 

625  123 

70.121 

352 


1920 

1.215.014 

521.139 

1.838. 144 

443  808 

182.065 

966 

804.451 


J54.650 

414.403 

255 


1.452.035 

386.109 

70.871 

79 

J15.159 

136.790 
256 


1922. 

76.909 

22. 588 

105.881 

27.172 

11.591 

91 

45.474 

^3.068 

22.813 

6. .350 

9 

16.4,54 

8,165 
256 


1921 
115.985 

33.395 
157.263 

48.441 

12.571 
133 

74.690 


J^37.477 

19.786 

4.783 

31 


14.972 
367 
255 


Cumberland  Valley  <^  Martinsburg 

Jan    1  to  Dec    31 Month  of  Janvary — 


1921. 
$ 

1.322.357 
76.197 


1.421.228 

1.35.287 

255  001 

8.515 

434.288 

^859.005 
562.223  ' 
67.834 
6 


494.383 

'422.374 
33 


1920. 

947.729 

74.917 

1,070.191 

152.274 

2.50.166 

11.189 

536. .345 

977.916 
92.275 
35.790 

56.485 

33 


1922. 
$ 

90  485 

6.5.53 

99.189 

6.644 

16.980 

962 

29.829 

J6.813 

42.376' 
4.293 

J8J)83 

33.378 
33 


1921. 

$ 

122.300 
6.559 


133.184 

10  7.53 

29.583 

663 

.55. .578 

^98.242 

34.942 
3,724 


31.218 


25.170 
33 


Delaware  &  Hudson 


Jan    1  lo  Dec    31 Month  of  Janvary — 


1921.  1920 

S  $ 

.39. 550. 228  39. 1 29.. 559 

4.015  056  3.756.409 

45.718  029  45.289.014 
5.478  772     5  091  066 


12.768  951 
493  552 


12.716.239 
386  048 


17.800.470  21.605  957 

371   42.014.301 

3.274  71.3 

1.166  079 

939 


1922. 
S 

2.810.344 
_  298,215 

3.413.924 

385.335 

893.991 

42.285 

1.400.377 


38.6.' 

7.012  6.58 

973  614 

16.732 

6.C52J^I2 

6.886. 6.'^0 

881 


2.107  695 


1.890  005 

881 


2.923,902 

490.022 

69.200 

12 

420.810 

1921 
S 

3.616  664 
_317,2I5 

4.082.347 

412.677 

1.213.815 

37.322 

1.917.:}9I 

J^^768.76.- 

313.582 

142.713 

c;r3 


Detroit  &  Toledo  Shore  Line 

— Jan    1  to  Dec    31 Month  of  Janvary 

1921.  1920.  1922.  1921. 

%  %  %  % 

2.759.233  2.367.776    266.407    205,3lfl 


2.807.447 

3.36.461 

398.748 

29.269 

855.579 


170.872 


450.091 
887 


225.747 
858 


1921. 

« 

2.826.527 

_ 685  076 

3.716.572 

742.807 

1.1:56.067 

1. '56  713 

J. 845. 442 

4. 148. 1.36 

—431. .564 

1,54. 2<)7 

59 

—585.920 

—728.403 

321 


1920 
% 

3.406.6.59 

761.277 

4.512.465 

868.845 

1.532.109 

120,372 

_2. 219. 376 

^.010.785" 

—498.320 
211.441 

6 

—709.767 

—751.973 

321 


1922 

$ 

2.53.648 

_49.424 

320  079' 

36.891 

70. 434 

9.995 

_1 .59.449 

^98,3.'i9 

21.740' 
15.474 


^6  266 

-1 1 ,667 

321 


1921 

$ 
217. OSO 

63.014 

296  8<»i 

40.818 

83  797 

13  <t55 

jOO.Jfy 

^29.334 

—32.443 

17.620 

—50.063 

— 45.940 
321 


Delaware  Lackawanna  &  Western 

— Jnn    1  to  Dec    31 —  — Month  of  Janvary — 


1921 


1920 


63.Gti6  315  60.439  338 
I  I.. 533  712    13.968.2.54 


Colorado  &  Southern  System 

Colorado   &   So'ithern 
— Jnn     1   to  Dec    31 Month  of  Janvary — 


1921 
9  8't7.761 
2.394.204 


1920 

11.934.164 

3.023.812 


13. 2 -'3. 220   16.223.9.54 
1.993.464     2.587.479 


2.981.257 

146.129 

4.703.027 


3.4.36,9.'j6 

145.867 

5.669.197 


10.523.890  22.572.507 
2.699  330     3.651.447 


7,58.972 
7.643 

J  .932.7 15  ' 
1.903.795  " 
1.099 

Fort 


880  123 
2.798 


1922 
693. 537 
J46.972 

901.832 

106.446 

266.071 

17.168 

_37 1 .099 

J  13.908 

87.924' 

64.183 

261 

23.480 


2768.526 

2.835,102 

1.099 

Wortn    &    Denver    City 


1921 
1.1I6.6H3 
_J74.317 

1.379.197 

118.961 

335.631 

11.1.56 

462.642 

992.450 

""386.717 

73. .360 

687 

00 


86 

243.394 

83  .593  315 

10 

138  387 

10  309.383 

19 

125.656 

19  603  4  12 

1 

312.869 

1  093.148 

35 

117  116 

40,190  319 

68 

377  .520 

71.467.420 

17 

865  874 

9  125  895 

5 

337  530 

4. .5.59  263 

12.295 

2  809 

1922 
% 

4.436.744 

_1.07?V034 

6. 1 93. .59 1 

5.59.108 

1.372.4.33 

I  1 1  085 

2.7,55.051 

5.006.976 

1.186  615 

476.495 

648 


1921 
$ 

6.119.718 
1.175. 113 


6.935.047 
.571.101 

1.680.438 
105.290 

3.424.285 


6. 02  r  069 

913.978 
380.126 


12.516.049     4. 563^23 709ji7j         5.33. »15 

12.997  084     4. .557. 471         683,963         571..568 
994  997  994  994 

Denver  <fe  Rio  Grande 

— Jan    1  lo  Di'C    31 Mon'h  of  Jan'iaru 

1921  1920  

$  $ 

24.2.54.946  29.960.661 
7  I   6.022.383     7.481.518 


32.6.59.7.59  40. .590.345 
6.422.430     6.2.52.620 


7.894.511 
514.891 


9.342  746 
481.576 


26.129 
1.099 


312 

320.897 
1.099 


— Jnn 
1921 


1  lo  Dec    31 —  — Month  of  Janvary — 


8.027.523 
2.725.418 
1 1 ,334  956 
1,190  947 
2.096  647 
136.825 
3. .590.665 

7.512.205 

3.822.751 

385.026 

2.737 

3.4.34.988 

3.457.112 

454 


1920 

.? 

8.337.903 

4.083.5.53 

13.149.248 

2.052.407 

2.939.397 

96.795 

6.891.300 

1JU497.272 

1.651.976 

388.336 

1 .433 

1,262,207 

884,885 

454 


1922 

$ 
462.195 
176.597 

67  2. 831 

81.013 

149.243 

12.036 

263.175 

J47.880 

124.951 
31.641 

18 

_93.292 

100,154 
454 


1921 

« 
709.150 
244.062 

1.006.213 

94.029 

2.'18.7S5 

12.488 

449.242 

_J38^814 

167.399 

31.663 

273 

^35.463 

139.884 

454 


— Jnn 
1921 


Trinity   &   Brazos  Valley  | 

1  to  Dec    31 Month  of  Janvary — 


3.142,166 
245.829 

3. .501,0 1 1 

6.54.700 

6 15., 588 

35,396 

1.369.260 

2.794.61.'} 

706.398 

79.865 

1.607 


1920 
$ 
1 .84 1 .389 
301.278 


1922 

$ 
426.099 
24.307 


^24.926 

282.720 

368 


2.260.169 

762.890 

668.614 

29.174 

J^,  022. 682 

^.628.776 

—368.607 

86.719 

95 

^55,421 

—529,477 

368 


463.812 

108.205 

80.611 

3.373 

1,59.691 

J62.87S 

100.934" 

7.000 

4 

93.930 


1921 

.$ 
217.437 

22.346 

247.958 

57.557 

59.659 

3.452 

121.771 

J52.465 

— 4.507 

6.700 


—7,581 
368 


—  11.207 

—25.814 

368 


11_J9S.660   14.664.1(i6 
27.8.59.286'  32.5.52.647 


1922 
« 
1.815.9.55 
361.216 

2.331.979 

278.900 

367.3.55 

41.922 

853.8.59 


6.000.473 

1.844.1  16 

4^579 

3.151.748 

3.634.496 
2.591 


8.037.698 

1.648.663 

19  042 


-Jnn 


1921 
$ 
2.368  222 
368.644 


6.369_^993 

6.348.452' 

2.592 

Denver   & 

1  to  Dec    31 — 


1.664,619^ 

"  667.360 

1.55.000 

223 

612.137 

665.017 

2.593 


1921 

S 

2.287.025 

__525.822 

2.98i  .379 

310.307 

8fi3.008 

46.612 

1/187.870 

2^446,507 

.534.872 

134.000 

164 


400.708 

447.064 

2.585 


2.879.0.58 

676.182 

800.222 

13.323 

1.162.315 

2.733.191 

145.867 

102.071 

207 

4  3.. 589 

32.871 
255 


1920 
$ 

2.361.135 
4.58  779 

2.953,647 

8'20  734 

1.058  905 

11  005 

1.. 538. 132 

_3..533,211 

—679.564  ' 

90.667 

288 

—670,519 

—751.517 

266 


Salt  Lake 

— Month  of  January — 


1922. 
$ 

92.4.56 
14.863 

114.569 

19,311 

23.916 

846 

46.472 

96.800 

17,769 

9.000 

6 


1921 

$ 

173.726 
20.614 


201.971 

47.344 

85.3.56 

1 .202 

117.148 


258.052 


-66.081 

8.000 

104 


j.763       —64.185 
—66M0 
255 


— Jan 


1921 
S 

1.442.809 
406,135 


Detroit  & 

1  to  Dec    31 — 


1920 
S 

1.473.534 
437.936 


13.481 
256 

Mackinac 

— Month  of  January — 


1.972.441 

293  648 

536.631 

27  993 

831.0.50 

1.766.132 

206  309 

1.38.041 

51 

2.077.931 

396  226 

690.208 

33.004 

1.104.129 

2.225.920 

—  147.989 

132.969 

98 

1922 
$ 

65.465 
30.336 
103.264 
19.264 
51.652 
2.542 
61.780 

J40.967; 

—37.703 
11.004 


1921 
S 

74.445 
37.354 


120,284 

20,706 

64.461 

2.473 

74.099 


_J69.344 

—39.060 
9.390 


J58.217 

66  67l 

380 


—166.371 
376 


— 48.701 

— 45.096 
386 


— 48,450 

—35.229 

374 


1105.802 

1,101.645 

185.994 

78 


9 15.. 573 


2.385.942 

358  027 

327.811 

28  731 

947.410 

1.733.866 

652.076 

148.162 

1.622 

502.292 


328.706 
61 


24.719 
61 


267.859 

17.619 

17.843 

2.482 

88.008 

133.092 

134.767 

14.000 


J20J67 

57,927 
61 


209.38 

15.2fl 

27.2<U 

4.08 

44.03 


96.73 


112.61 
10.1 

T02T6S 
76.25 


Detroit  Toledo  &  Ironton 

-Month  of  Norernbtr Jan.  1  to  Nov.  30-i 

1921.  1920.  1921.  1920.   * 

3  $  S  $ 

658.290        440.279     6.360.024     4.250.31 
10.292  14.606         149.185         172.9. 


681.052 

165.4.38 

98.340 

6.831 

270.877 


481.032 
212.014 
143,149 
8.890 
254,640 


660.366 

120.686" 
16.624 
4 


6.6.34.658 

1.307.161 

982.041 

79.115 

2.272.1.54 

641). 0.52      4.852  784 


-159.020 
9.618 


104.0.58 


1.781.874 
142.320 

1.733 

-168fi38      1.637  H2 1 - 


5.335 
454 


-212.136 
454 


892.931- 
454 


4.711.931 

1.706.817 

1,144.441 

76.731 

2.476.954 

5.639  791 

—927. 

99 .311 

1.487 

-1.028.632 

-1.3U9.40i 

464 


Duluth  &  Iron  Ranpe 

-Jnn     1  lo  Dec    31 Month  of  Janvnrif— 


1921 
« 

4.247.789 
2,59,223 

4.072.514 
1.095. 7.55 
1.141. 195 
14.208 
J.8.87J)33 

J,369..54.5 

602  96<i 

298.852 

329 


1920 
S 

9.927.609 
302.066 

11.075  952 

1 .460  624 

1.. 52 1. 265 

12.813 

3.118.081 


99.788 

4 1 .899 

81.976 

1.130 

109.282 


1922  1921. 

$  S 

68.710         140.414 

16.7.56   33,477 

198.051 

68. Oil 

1 1 1 .:« 

I  (ii 

187  .en 

249.381  389.181 

—149.593  — 190.5.'rf 

6.541  12.ISI 

.      ■-.    21 

303. 78S  ^3.057.626  ^^.56.1.34  —202.731 

^296:841     3.199.331     —157.638  — 210.0» 

291                 297                 294  m 

Duluth  Missabe   *   Northern 

-Jnn    1  lo  Dec    31 Month  of  Janunrv— 


6.400.730 

4.67 

5.222 

1.61 

7.467 

130 

1921 

10.671.233 
.593,717 


1920 
S 

17.291,332 
625,280 


12.374.949 

1.985.713 

1.955  318 

38  666 

3.044.870 

7.311.611 
6.063  338 
1.380.761 

1 

19  623.476 

2.616.992 

2.124.725 

42.020 

4.770513 

9.878.254 

9.745.222 

3.906.040 

80 

1922 
S 

70.603 

38.187 

126.2.55 

67.415 

125.901 

3.143 

147.101 

366.496 

—240.241 

45.174 


542^931 
— 325',' 
14.6 


3.682.576     6.839.102 

'3.650.389     5.896.7.55 

407  406 


—286.416 

—284.464 

405 


—340.' 
—343.1 


Duluth 

—Jan    1  to 

1921 

$ 

2.852.590 

1.161.076 


South  Shore  fi  Atlantic 

Dec    31 Month  of  Januam— 


1920 
S 

4.002.163 
_K36ji.904 

6.949.890 
1.1.53.841 
1.063,889 
65.572 
3.076.864 


1922 
S 

154,974 
86.910 


4.464,860 

866.807 

970.810 

80.129 

2.420.013  

4.. '^6.^.200      5.. 598.701 
351.189 
3.56.028 
435 
—5,274 


267,791 

43.972 

67.803 

7.786 

183.533 

310.816 


1921 

232.988 
J  12.418 

382.888 

77  .li 

130.4« 

248J 


-100.340 

3.57,085 

445 


-43.025 
27.000 


— Jan    1  lo  Dec    31 


—4.57.870 

—594.530 

591 


'0.025 


-243.434 
600 


(1.878 
691 


^8o.H 

—103.1 
25.1 

—128.1 
—138.: 


Duluth  Winnipeg  &  Pacific 


1921 
S 
1,927.269 
349.769 


1920. 
$ 
2.065.476 
3.59.784 

2.498.223 

461.364 

515.489 

46.082 

1.260.626 

2.377.485 

120.73f 

133,993 

92 

-216.328      —13.347 


■Mon'h  of  Janva, 


1922 

S 
139.433 
20.680 


2.344.817 

611.908 

503  61 1 

65.489 

1.138.315 


2.437.404 

—92.587 

123.673 

68 


—243.663 
178 


7,903 
178 


168.177 
22.373 
84.464/ 
6.428' 
81,186 

_148.965^ 
19.212 
8.411 
6^ 

10.795 
8.380 
178 


East  St  Louis  Connecting 

— Jan    1  lo  Dec    31 Month  of  Janvarf 

1921.  1920.  1922.  1921. 

s  s  $  s 


1.698.645 

219.770 

76.116 

4.188 

749.411 


J^090.203 

608.442 

63.861 

12 


1.512.566 

208.989 

301.191 

3.723 

1.164.710 

^J27f925 

—216.360 
31.518 


131.813 

15.010 

3.736 

344 

60.942 

^3.790 

48.023" 

6.064 


i 

90.003 
_126,7» 

""^'^ 
CrtO 


i 


Mar.,  1922.] 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  re  venue 

Passenger   revenue 

Tot . .  Incl  ot  her  rev . 
Expenses — Mai  n  t .  way 

Maint.  of  euuiptn't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver .  miles  of  r  'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot. .  Incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equiprn't. 

Traffic   expenses 

Transportation  exp. 

Tot. ezp.. Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  dec. 


Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue . 

Passenger    revenue 

Tot..  Incl.  other  rev. 

Expenses — Maint.  way 

Maint  of  eijaipm't. 

Traffic   expenses 

Trandportation  exp. 

Tot.exp..iucl.otb. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  dec. 

Net  after  rent« 

Aver,  miles  of  r'd  oper. 


Elgin  Joliet 

— Jan.  1  lo  Dec    31 


1921 
$ 

17.575.835 
113 


1920. 
S 

22.813.378 
i:{0 


&  Eastern 

-Month  of  January — 
1922.  1921. 


1.362.617 
3 


25.68<1.586 

2.720.341 

5.551..3M5 

120.625 

10.241.932 


19..3.34.042 

2.305.822 

4.303.274 

144.382 

6.412.124 

1^3.613.0.39^.105.866 

5.721.903     6.583.720 

368.208         722.354 

357  728 


1.467.640 

115613 

328  626 

12.372 

481. .542 

971.637 

496.003 

82.573 

1 .324 

2.346.337 
5 

.621 
.949 
.159 
.481 
!.880 


2.602. 

191. 

530. 

14. 

852.: 


J.634, 

968 

67 


342 
'279 
455 
285 


_4.753ji38 
3.334.951  ' 
836 


^860. 63| 

3.526:681 

834 


Ji  12^06 

326.100 
839 


699 


.539 

on 

837 


Galveston  Wharf 

— Jan.  1  to  Dec    31 Month  of  January — 

1921.  1920.  1922.  1921. 

%  i  %  % 


El  Paso  &  Southwestern 

— Jan    1  lo  Dec    31 Month  of  January — 

1921.  1920.  1922.  1921. 

s  s  s  s 

7.946.709   11.212.406         538.600         7.59.110 
2.270.722     2.705.267         164.702         263.215 


10.910.087 

1.920. .360 

2.236.117 

330.605 

3.299.008 


14.872.614 

2.8.35.947 

2.843.758 

241.018 

4.219.058 


8.420.673 

2.489.414 

1.083.644 

2.630 

10.816.676 

4.025.938 

1.752.9.54 

740 

753  .S41 

131.171 

111.060 

30.516 

214.334   

533.014     1.011.810 

75.928 

104.355 

103 


1.087.768 

278.833 

276  .502 

29.8 i9 

360.236 


^5.759 

494.076 

13 


— Jan.  1  to 

1921. 

S 

3.468.425 

1.334.542 


J^403.140 

1.165.688' 
1.027 


J. 772. 244 

2.850.924  ' 
1.027 


220.927 

92.866 

411 

J  27 .650 

121.786 

1.139 


— Jan.  1 


Erie  System 

Erie 
to  Dec    31 Month  of 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot..  Incl.  other  rev. 
Expenses — Main  i.  way 

Maint.  of  e<4ulpm't. 

Traffic  expensea 

Traasportaiioii  exp. 

Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Paawnger    revenue 

Tot..  Incl   other  rev. 

Expenae*  — Maint.  way 

Malm  of  e<iuipm't. 

Traffic    expenxes 

Tr»iiaportatU>n  exp. 

Tot. ezp.  .Incl. oth. 

Net  from  rsllro«d 

Taxes 

Uoculiectlble  revenue. 
Net  after  taxes,  Ac. 

Net  after  renu 

Aver,  mliesof  r'd  oper. 


1921  1920 

82.011.727  85.08;j.993 

14.198.445  14. .366.601 

1028:i5..505  109242.428 

12. .503. 602  15.590.760 

30.&10.|'t8  37.994.733 

1.532.238  1.432.860 

46.188.573  62.104.415 

94.893.209121.418,836 

7.942.296-12.176.408 

3.167.255     3.369.818 

42.787  34.648 

_4. 732. 254-15.580.874 

"5.569.108-14.133.326 
1.989  1.989 

Chicago 
— Jan.  1  to  Dec.  31 — 
1921.  1920. 

$  $ 

9.200.422  10.937.770 

_824.1M   _   977.112 

10.703.591    12.920.673 

1.502.702     1.584.4.34 

1.8.V).9.55     2.257.835 

227.651    218.447 

I  '.       ■-  J_.048.086 

U^       11.595.325 

i.i'A.M^   "1.325..348 

571.192    434.292 

118  624 

—131.667    890.432 

-3.435.413-^2.860.793' 

269       269 


1922 

5.621.664 

^.051.2.56 

7.177.2.50 

704.436 
2.0.50. .501 

143.698 
3.558.218 

_6.785..)76^ 

391.274 
186.912 

5.0.59 
199.303 
493.0.>9 

1.989 

&  Erie 
— M(mlh  of 
1922. 

% 
745.901 
52.209 

8.50.378 

105.226 

132.628 

20.162 

432J36 

725.746 

124.632' 

47 .5.50 

2 

77.080 

—124.7.34' 

269 


—28.53   [ 

—36.928 

1.027, 

I 

January — 

1921 
6.620.163 
1.197.527 

8  399  621 
805.812 

2.847.571 
130.887 

4  6.59.347 

8.90t.6Hl 

— 505  060' 
280. 8S3 
1 .206 ! 


—706.149 

—256 .385 
1.989 

January — 

1921. 

$ 

752.837 

75.327 

875.631 

119.249 

185. .308 

18.858 

651.359 

J  .01 7.278 

—  141.647 

43.750 
3 

—  185.400 

—522.994 
269 


2.608.285 

881.301 

59.880 

9.334 

593.408 


j^.912.309 

605.976 

197. .500 

2.717 


1.980.567 

583.095 

63.180 

6. .362 

554.414 

^523.694 

4.56.873 

199.362 

4.756 

252.755 

260.922 
13 

Georgia 

Dec    31 Month  of 

1920.  1922. 

$  $ 

4.2n3.7<l9        229.277 
1.789  436  93  406 


104.897 

56.966 

4.415 

8.56 

31.870 

118.455 

—13.558'' 

17.000 

-30.558 

—30.490 
13 


252.132 

41.619 

6. 087 

690 

47.559 


J26.044 

126.088 
17.000 


109.088 


5.1.54.986 
609  355 

1.196.197 
2.38.622 

2. 841. .361 


5.125.478 

29  .508' 

87.434 

605 


6.574.-336 
1.066.954 
1.452.520 
192.629 
3.693.285 
^6.58.2.54 

—83.918 

81.478 

192 


341  .318 
3f^.271 
71. .571 
20.250 

207.009 


108.473 
13 


January — 
1921. 

•S 
256.993 

137^939 

428.211 

67.501 

123.449 

21 .285 

283.945 


— Jan. 

1921. 

$ 

74.700.241 

16.460.280 


Great  Northern 


to  Dec    31 

1920. 

$ 

89,760.845 

20.551.025 

124897.865 
25.718.561 
26.739.434 
1.232.155 
55.684.548 


101317,204 
13.865.917 
21.075.308 
1.601.478 
40.494.719 

80.496.913  113947^114 

20.820:291  lo.950.751 

8.291.224   10.050.265 

48.079  30.951 


12.480^988  869J35 
12:866.411  3,017^647 
8.163  8.174 

Green  Bay 

— Jan.  1  to  Dec    31 — 
1921.  1920. 

%  3 

1.087.582        973.582 
207.219        223.574 


354.126^ 

—12.808 

6.674 

15 


518.003 

—89  792 
5.999 


—58.531    —165.588      —19.497 
257. 8  M'      — 10.23f 
328  328 


^—95,791 

—82.109 
328 


— 1.010 
328 

Georgia  &  Florida 

—Jan    1  to  Dec    31 Month  of  January — 

1921.              1920  1922.             1921 

s              $  s              s 

1.072.292     1.0.56.499  70.961           72.076 

206.985        327.0.58  13.176           21,321 


1,389.678 

313.292 

2.34.155 

95.4.58 

720.903 

J_.458.058 

—68.380 

77.3.50 

1.427 


-147.1.57 

-237.605 

405 


1.519.192 

708.811 

327.652 

74.157 

1.064.043 

^.297.236 

—778.044 

83. .582 

959 

^^862,585 

—921.752 

405 


91.672 

17.644 

20.289 

9.177 

_45..539 

J9.312 

—7  64(7 

6.196 

49 


101.077 

36.947 

28.251 

7.321 

62.503 

_144.8.53 

— 13.776 

7.779 

9 


—13.88.5 

—18.359' 

405 


—51. .564 

—53.882 
405 


EAKNING8. 

FrelKht  revenue 

PMMoger    revenue 

Tot   .  InrI    ')fh»T  rtr 


'I'm 

Nat  from  railroad 

Tufm 

i;-  '<ln  revenue. 

r  taiaa,  Ac. 

Nat  afMr  rente 

Aver.  mHaaofr'd  oper. 


BAK.SI.VfJH. 

KrxlKht  r«i»m)iia 

i'aiwwiiHwr    rivnnua 

T'.i    .  III!  I    ..'hnr  i 
K- 

i   r   . 

Tr^ 

T.-  -i. 

Net  from  railroad. 
T««r«         

I  '■!«  rev 

•  r  taifM. 

N«t'  »f'T  rin'ji. . . 
Avamllaa  of  r'd  oi 


Ne 

— Jan    1  to 
1921. 

% 

231.6.58 

J^2 12.732 

l.JH7:9.>4 

rt0..345 

237.431 

17.752 

8-10. 7'tO 

J^^3 19,8.36 

168.118 

32.820 

125 

135.173 


w  Jersey  & 

Dec    31 

1920. 

« 

187.0^3 

_r079.276  _ 

1.. 34  7. 009 

139.912 

230.355 

20. .599 

870.407   _ 

1.2'»6.l"88 


New  York 


.50  821 

30.:J41 

41 


Mnnlh  of 

1922. 
S 

17.416 
92  212 

114  9.54 

13  786 

17. .5.53 

1.321 

72.  .595 

108.527 

~~ir42f 

3.000 

10 


January — 

1921 

S 

1 1 .308 
99.626 


114.812 

9.612 

21.005 

934 

75.9<»4 


109.795 
2.917 


__  20.439 

—189.472    —242.294 
47  47 


3.417  2,100 

—  15,53(f      — l«.32rt 
47  47 

Florida  East  Coast 

-Jnn    1  to  l>et.    31 —  — Month  uf  January — 
1921  1020  1922  1921 

s  s  t  s 

7    K'Kl  711       7   K''.  1     ir.n  f.'.K  '!'.<<  kl.l    \~(\ 


Grand  Trunk  Western 

Atlantic   &  St.    Lawrence  RR 

— Jan    1  to  Dec    31 Month  of  January — 

1921  1920  1922  1921 

2.005.312     3.644.929         228.142         315.077 
507.976         .537.952  35,   89  43.037 


2.676 

775 

701 

55 

1 .634 


J.382 

—706 

203 


—909 

=r:344 


621 
.878 
.906 
.311 
J2J 

.8:17 

.216 
603 
59  

878—1.044.747 
.364-1.648.142 
166  166 


3.464.023 

937.293 

828.645 

35.702 

2.289.497 

^.273. 0S9 

— 80').  066 
235.623 


277  028 

28.196 

51.238 

3  714 

1.56.798 

_25 1.786 
25  242 
16,900 

^_  8^34^ 

9^.082 

166 


375  973 

36. 3.33 

a3..549 

2.6S5 

227.175 


^5.1.328 
16.645 
19.205 


—2^560 

^1,187 

166 


— Month  of 

1922. 

$ 

4,217.4«6 

1.061.342 

5.806.217 

627.119 

1.444.632 

120.060 

3.118.759 

_5^652J^65 

244.0,52 

576.138 

1.416 

—333.502- 
—2  59.144- 
8.265 


1,395. .576 

259.472 

248  9.56 

22.493 

508.340 


2^076.859 

318.717 

96.219 


1.294  184 

238.718 

297.315 

16  928 

569.826 

J^159.968 

134.216 

87.397 


&  Western 

— Month  of  Janu 

1922  19 

S  i 

78.9.53           9 
20.099 2 

105.. 559 

15  919 

16.140 

1.780 

46.863 


83.368 


_222^498 

1927661" 

253 


46.819 


22.191 
8,000 

14,191 


69,910 
252 


10.677 
262 


Gulf  8t  Ship  Island 

— Jan.  1  to  Dee 


1921. 
S 

2.128.790 
526.054 


2.852.970 

622.585 

627.436 

78.6.56 

1.050.929 


1920 
$ 

2.185.763 
621.527 

3. 061. 128 

880.674 

734.4.50 

79.539 

1.354.628 


1922. 
$ 

167.669 

39.186 

219.294 

44.051 

40.835 

7.218 

74.939 

2.341.487     3.228.039         179.147 


'2.52 

d 

Janiiv^  — 
16C1. 

S 
167  044^ 

2;  o  ••■■.3 

Chicago  Detroit  &  Canada  Or  Trunk  Jet. 
— Jnn    1  to  Dec    31 Month  of  January — 


1921. 
i 
1,688. 069 
165,029 


1 .9.54 .283 

221.662 

305.855 

31.374 

907,191 

1. .526,023 

428.260 

129.929 

2.013 

_J296..3I8 

18fi.26rT 

62 

Detroit 


1920 
S 

1.529.351 
2(m.746 

2,047.4.36 

21  H  3.53 

325.114 

20.679 

1.031.918 

M148,666 

"39s:77(r 

6B.907 
27^ 

331.836 

82,6 1  a' 
62 


1922 
4 

167.. 562 
1 4. .535 


201. 301 

12  199 

6.110 

4.010 

67  576 


_J93.996 
107.30.5" 
7.231 

4^ 

100.070 

76.973* 
62 


1921 
I 

173  732' 
12.000 

203.263 

16  962 

36.8.5-1 

2.290 

_  82.268 

_H8.I86 

65.077 

4.. 506 


■i9 


17.1  H7  7 
212  372 


Grand 
— Jan    1  to  Drr    31  — 
1921  1920 

S  S 

■(  7^1  '  'i'r>     :(  7i.  1  r,H7 

■'"L 

l2(» 

1.9 

12 

■>.3 


.50,481 

"28.074 
62 

Haven    A    Milwaukee 

—  — Month  uf  January — 


1922 

% 

2.58.729 

_38.9I2 

324.8*17" 

3.S  .'..so 

22  o.',5 

II  919 

192  305 


•  in 


Vt)Tt  Smith  &   Western 

Jnn     I  to  l»rf.     31  —    -Month  nf  January — 


t.4',<rt— i.07l.70| 
194  106 


1921. 
I 

242.312 
55.00(1 

335  690 

<13  973 

100  9ltl 

_23i  . 

__437^.'.. 

—  102  005 

3  ims 


21  617^  —16/.- 
194  r 


611.473 

213.706 

357 


-166.911  40.147 

272.318  21.012 

1.134  30 

297.410  —^40.363     19.105 
—350.155     13.931 
307       307 


269,312 
307 


Gulf  Mobile  &  Northern 

Jan    1  to  Dec    31 Month  of  Januar\^~ 


1921 
% 

3.407.105 
489.327 


1920. 
$ 

3.181.066 
711.630 

4.147.962 

1.440.841 

1.093.937 

133.986 

2.026.246 

3.6.53.017     4.909.103 


1922. 

$ 
280.855 

37.135 


4.086.217 
703.030 
789. H77 
1.56.823 

1.82<t.722 


433.200 
234.0.58 
406 


—761.141 

179.717 

686 

198.736    —941.544 

98.873—1.034.095 
453  469 


329.828 
56 .952 
53.552 
14., 5,50 

121.764 

265.344 

64.484 
15.998 


48.486 

41.407 

436 


\i<: 


,(..* 


_3(7.6'i? 
1 '>.«»/ 
1.-'  .563 


_t>.j"4 


— Jan    1 

1921. 

% 

11.924.979 

1.270,021 

14.093.001 

l.t>S6  till 

4.3()6.0I7 

131  ,,599 

4.972.440 

II  ,572^394 

2".  .520.  ('07 
811  7sS 

:  I 

1.5C0.74I 
360 


Hocking  Valley 

to  Dec    31 Month  of  Janr 


1920. 

S 

14.6.59.966 

1.3.5.S.748 

17.145.167 

2.019.813 

6.!0,S.,5.S9 

117  S16 

6.606.0.58 

15.022.664 
i.522..507 
937.299 
1.342 

.".83..S(;2 

1.746.606' 

3.50 


1922. 

S 

812.035 
86.ti57 
93S.295 
101.690 
186  2(i5 

1  I  ..508 
.3.55.429 


6.S6.r21 

251.874 

90.602 

52 

161.2:'0 
124.167" 


1.1' 


^  .Me. 

,5.172 

.;.9: 
P  1 

>!    I7fl 


A 


—3:'-.. 

— i.vr 


1 


360 

Illinois  Central 

to  Dec    31 —  — \tnnlh  of  Januiiri^—I 


— Jnn 

1921.  1920. 

I  S  $ 

107092.090  100178.886 
'24.740.351    27.04J^'2j;8 

Ml  127.066  r451.M.272 
19.(192.494    28.616.605 


'.7'.  nv  1 

1 
IhJ 

3S,53I 

:I0.4.S1  ..5H0 

'   -'■,-.,02 

•  '.387 


1021 
• 

I  .U  1,021 
.llO.t'lO 


1   (I'M 


1020 
I 

|.4M'.(.7H« 
40'J.7»l/) 

Mil 


1022 

HI.H22 
IM   ll>> 


1021 
I 

1 1 1  .»'.:i9 


Grand  Trunk   Wnatorn 

Jan     1  to  l>rr    31    -  —  Mmuh  iif  January- 


1021  1920 

•  « 

11. 012. 4.10   I3.2.'.H.||H 


.10  IHH  1    2:\lft.\M     2'.7iJ.TM 
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expensee 
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exp..lncl.oth. 
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International 

— Jnn    1  to  Dec    31 — 


1921. 
S 

2.094.339 
515.208 


2.808.902 

531.275 

653.579 

46.7.52 

1,419.049 


1920. 
% 
2.143.877 
588.653 

2.890.171 

787.137 

709.123 

38  669 

1.861.840 


Ry.  Co.  of  Me. 

— Month  of  January — 

1922.  1921 

S  S 

207.529        297,789 
35.902  67.925 


259.805 

21.616 

52.007 

4.478 

138.877 


382.847 

33.335 

56.143 

3.795 

205  446 


2.598.978     3.442,692        219.842        303.0.56 


209.924    —652.521 
203.075        166.260 


6.849    —718. 781^ 

—136.889    —888.753 

233  233 


39.963 
16.000 
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15.000 
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Kansas  City  Mexico  &  Orient  RR 

— Jan    1  to  Dec    31 Month  of  January — 


1921. 
S 

1.517.974 
164.333 

1.789  643 

372.097 

517  073 

65.142 

881.711 


1920. 
$ 

1,372.856 
222  AGO 

1.714.891 

682.628 

64  6. 593 

62.297 

999.155 


1922 
S 

89.906 
10.026 

107.442 

27  236 

27.024 

4.895 

65.120 


1921 
i 

108.292 
12  692 


128. 1. '52 

34.689 

54.484 

4.911 

81.447 


1.992.182     2.404.005         130.461         189.021 


—689.114 

96.128 

155 

—299.554    —785.397 


-202.539 

96.985 

30 


—23.019 
8.320 


—60.869 
8040 


-31.3.'<9      — 68.909 


-257.679 
272 


—778.087 
272 


Eans 

— Jnn 

1921 

i 

1.884 

215 


City  Mex  & 

1  to  Dec    31 

1920 

s 

1.586.201 
285.393 


—28,373      —69.110 
272  272 

Or  Ry  of  Texas 

-Month  of  January — 


2.57 
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1922. 
% 

89.344 
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ter  taxes,  &C- 
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?  expenses — 
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.3.55 
.469 
.821 
.431 
.316 
2.460.575 


2.199. 

468. 

593. 

64. 

1.251. 


2.001.506 

7.54.192 

676.987 

50.161 

1.152.249 


106,631 

28  871 

46.863 

4  564 

76,006 


1921 
S 

134. 904 
18.707 

159.315 

63 .957 

34.883 

5  424 

92.. 399 


2.633.681         162.493        200  083 


-261 
71 


.220 

.597 

25 


—632.175 

65.340 

542 


-65.862 
5.987 


— 40.768 
6.150 


—332  842 

06? 
465 


—698.057      —61.849      —46  918 


-549. 


—692.019 
465 


-76.916 
465 


— 46.493 
465 


Kansas  City  Southern  System 

Kansas  City  Southern 
— Jan    1  to  Dec    31 Month  of  January — 


1921 

15.905.722 
2.269.030 


19.609  283 

2.797.823 

3.634.163 

4.59.711 

6.844.924 


1920 

15.258.197 

2.968.057 

19.762.433 

2.698.089 

3.980.965 

430.681 

8,2.59.393 


1922 
1,082.096 
151.264 

1.329.096 

153.062 

262.925 

38.4.35 

491.263 


1921 

1.433,245 
216.397 


1.766.339 

188  908 

277.581 

37.381 

709  977 


14.600.297   16.184,232     1,015,850     1.283.579 


5.008.986 

993,897 

8.087 


3.578.201 

851.967 

3.162 


313.246 

100.218 

786 


482.760 

77.648 

216 


4.007.802 

3.814.194 

779 


2,723.072         212,242        404.896 

'       — "  ■■'   ■'  ~~'      »      ■■■-,■„         .  ^7^ 


2.228.919 
779 


233.301 
779 


403,408 
779 


-Jan 


1921 
S 

1.795.540 
202  785 

2.177  7.55 

202.825 

256.019 

60.697 

770  614 


Tezarkana  &  Fort  Smltb 
I  to  Dec    31 Month  of  January — 


1920. 
% 

1.837.352 
279.248 

2.295.762 

271.114 

255.910 

41  001 

785.688 


1922 
% 

155,447 
13.971 

182.062 

16  647 

28.929 

6.107 

53.688 


1921 

178.913 
20.200 


212,476 

21.443 

17.053 

3.979 

74.166 


tlble  revenue. 

'ter  taxes,  jie. 

r  rents 

les  of  r'doper. 


tNINGS. 


1.403.2U      1.439.571.        113.4 13_       124.732 
856.191 
122.481 
105 

715.168        733.605 


774  544 

59.095 

281 


436.351 
93 


499.538 
93 


68.649 
10.523 

3^ 

58.123 

40.295 
93 


87.744 
7.353 


80.391 

38.209 
93 


Lake   Superior 

-Jan    1  to  Dec    31 

1921  1920. 

335.274     1,468.902 
2.019   2.860 

1.659.705 

243  .384 

224.178 

2.878 

_  417.195 

_J923.996 

735.709 
254,967 


411.615 

199.253 

175332 

3.010 

J39J393 

^655. 526 

-143.947 

65.263 


&   Ishpeming 

-Month  of  January — 

1922. 

1921 

$ 

S 

1.536 

8,178 

123 

343 

1.899 

10.0.55 

14.996 

21  021 

7.668 

23.324 

205 

2fi3 

8.895 

12.477 

34.764 

63.171 

—32.865 

—53  1 1 6 

5.3.59 

4.934 

—209.210 


—202,407 
33 


J80.742    ^  —38,224      —68,050 

601.928"     —38,290      —65.818 

34  33  33 


Lake  Terminal 

-Jan.  1  to  Dec    31 Monh  of  January — 

1921.  1920.  1922.  1921 

$  $  S  S 


2,332 


1.201.902 
1.50.320 
206.488 


1.449.021 
203.231 
322.194 


81.846 
4.104 
7.317 


151  7.54 
19.60.0 
27.229 


629,742     1.032.089 


987,994     1,. 5.58. 620 


37.832 
49.309 


93,9.5.' 


140.851 


213  90S    —109. .581 
99.327  72.641 


114.581     —182  222 


173.929    —288.228 
13  12 


32. .531 
6.337 

_26.200_ 

36.166 
13 


10  9m 

6.023 


4.880 


2.081 
13 


Louisiana  Railway  &  Nav  Co 

— Jan    1  to  Z>rc    31 Month  of  January — 


Lehiph   f^   Hurlson  River 

-Jan    1  to  Dec    31 Month  of  January — 


1921. 

% 

3.076.7,56 
50.133 

3,242.290 

381,911 

607  376 

21,329 

1.326  640 


1920. 

S 

3.015.251 

.53.306 

3.177..571 

392,378 

609  166 

23,711 

1,6.50.. 568 


1922 
% 

191.425 
4.530 

204,918' 

28  727 

49.877 

1  382 

90..588 


1921 

S 
243,902 
4.407 


2.57.015 

34,267 

67.702 

2  32:^ 

137,120 


2.429.843     2. 775.. 54  2 


402.029 

123.8.56 

53 

667.136         278,120 


812,447 

145,308 

3 


394.962      —37.006 
96  96 


177,2-18 

240.040 

27  670 
10.178 

17  005 
8.600 

17,492 

8.405 

—6.4.53       —17.266 
96  96 
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Kansas  City  Terminal 

—Month  of  December Jan.  1  to  Dec.  ,31 — 

1921.  1920.  1921.  1920. 

S  $  S  S 


131.069 
19.030 
15.005 

26"  301 


131.251 
19.735 
28.234 


1.617.080 
223.146 
238.663 


1.598.415 
283.283 
379.182 


68'.322    616.555    892.135 


67 .023    121.604  1.1.53  187  1.617.421 


64.046 
6.033 


9.647 
12,113 


463  893 

314.363 

8 


—  19.006 
315.496 
14 


58.013    —2.466    149.522  ;^334.516 


284.293 
27 


206 


(80 
27 


2.794.037 
27 


Kansas  Oklahoma  & 

Formerly  Missouri  Oklahoma 

to  Dec    31 Month  of 

1920  1922 

2.366.309         187.213 
307.628  13.245 


— Jnn     1 
1921 
2.034.787 
184.061 

2.330.969 

540.323 

381.7.56 

51.835 

J. 021. .506 

2;i23.318 

207.651" 

109.871 

174 

97.606 

—16.806 

317 


2.1367675 
27 

Gulf 

&  Oulf 

January- 

1921 

243.508 

24,755 


1921. 
S 

4.576.145 
25.241 

4.775.737" 
734.885 

1.169.866 
80.160 

1.617.195 

3795.741 
979:990 
226.437 


*;   New   Engrl 

31 Month  of 


1920. 

% 

4.616.927 

23.572 

4.820.406 

789.497 

1,048.207 

70.381 

1.836.042 

2.448 

~8<^0.262 

227.775 


1922 
% 

345.094 
2.2.55 


352  866 
29.1  19 
236.722 
5. .3.34 
128.185 
415.233 

-62. .367 
15.453 


and 

January — 

1921 

$ 

2,54.802 

2J61 

271.. 53  5 

34.777 

83.637 

5  718 

142.6.38 

283.714 

-12.17" 
15.4,53 


Louisiana  & 

-Jan.  1  to  Dec    31 — 


1921. 
$ 

2.870.848 
410.975 


3.380  764 

640.584 

774.343 

77.9.33 

1.140.715 


2.728.910 


651.8.54 

228.542 

1.125 


_J22,187 
3497159 
302 


1920 
S 

3.645  520 
591.164 

4.295.0.53 

971.720 

651  014 

60.609 

1.5.50.4.35 

J_^4  r650 

953.403 

228.383 

290 

^24.730 

624.7,51 

302 


.Arkansas 

•Month  of  Januari^— 
1922.  1921. 

%  S 

180.474        307.032 
32.411   40.581 

354.698 

69.699 

62.527 

6.270 

J32.624 

^80.609 
74.089' 
17.650 

434 

56.006 


218.422 

45.605 

49.177 

7.198 

81.988 

J92.016 

26:406 

19.190 

274 

6.942 

8.263 

302 


—46.047 
302 


1921 
? 

3.246.888 
416.043 

3.863,970 
8 15. 5.50 
540.171 
124.908 

1,610.760 


3^229.421 

634.. 54  9 

199.576 

1.257 

=J33J^ 

128.205 

343 


1920 
% 

3.489.795 

_622.768 

4.275.834 

1.040.834 

729.106 

89.881 

_2.012.818 

^,012.311 

263.. 523' 

201.735 

121 


_^  61 .667 

—220.340 

343 


1922. 
S 

192.502 
_  3 1.636 
239.200 
42.318 
37  .367 
9.3.55 
_115..596 
_J2 15.803 
23.397' 
16.000 
__^  18_ 
7.379 
—10.640° 
343 


1921. 

S 
334.122 
_  3 1.640 

386  355 
89.949 
71.073 
10.097 

194  699 

_J78.596 

7.7.59 

16,000 

44 


—8,285 

—40,662 

343 


Louisville  &  Nashville 

— Jan    1  to  Dec    31 Month  of  January — 

1921  1920.  1922.  1921. 

S  S  S  9 

86.815.588  92.229.333     6.512.954     7.179.866 
23.193.389  26  693.921      1.724.809     2.396.317 


1  17149  124127.0.58.737 
18.668.760  22  742.476 
33.270.928  34.912.061 
2.485.080  2.414.447 
51,252  762  59.157.279' 

H)S957  124 122.910  819 

8.f92  000     5  047.918 

3. .534  6.50     3.785.444 

40  819  12.726 


4^\ej>l^  I      1.249  748 

3.283  608 

6.041 


8,599  462 
1.423.761 
2.288.484 
222.172 
3.759.228 

2.942.760 

6.56.702 

303.171 

949 

_J52.582 

347:828 

5.038 


10.142.182 

1.491.137 

3.306.293 

223.586 

4.954.082 

10.279.333 

-137.151 

302.941 

118 

— 440.210 

-587.421 
6.043 


3.874.426 
6.041 

Louisville  Henderson  &  St  Louis 

— Jnn    1  to  Dec    31 Month  of  Janwiry— 

1921.  1920  1922  1921. 

1.887. 1.59     2.163.575         137.316         150.721 
756.484         790  670  55.963  66.781 


2.863.013 

.563  :tio 

492  665 

SO. 503 

1.072.368 

2.312.260 

6.50  783 

95.782 

199 

4.54.802 

3.173  281 

786  001 

491.081 

72  622 

1 .324  .043 

2.781.450 

391  831 

89.185 
219 

302.427 

203.243 

46.028 

39.943 

5.735 

79.514 


199 


125.087 
199 


7.805 
199 


Maine  Central 

— Jan.  1  to  Dec    31 Month  of 

1921.  1920  1922. 

$  $  S 

14.275.951    14.331.295     1.105.196 
4.909,998     5.394.285         311,148 
1.522  612 
264.393 
306.613 
12.242 
750.954 


763.659 


876.759 
237 


J7M87 

903.609 

236 


—77.820      —27.632 
13:9.50 
237 


—60.616 
237 


Lehigh 

— Jan.  1  to  Dec    31 — 

1921.  1920. 

S  % 

62.322.829  61.727.913 
7.700.483     7.865.780 

74.929.913  75.223  862 
7.785.611    11.796.035 

25.138.717  23.641,002 
1.225.932        984.3.38 

31.396.218  41.821.775 


67^530^14 

7.399.899 

1,918.9:^6 

46.292 


2.803.0.56 

6.52.321 

706.486 

33.665 

1,365,936 

2,889,046 

"^85,990 

124,2.59 

202 

—210^4.51 

—323,237 

329 


208,280        278.720 

43.205  64.443 

26.120  53.349 

5.231  4.582 

82.036         117.709 

166,621    25h522 

'  277198 

8,. 500 

11 


41.6.59 

9.186 

1_ 

32,472^ 

^7:619 

314 


18J38: 

"^^.609 

329 


5^434.671 

'57582.216 
1.448 

Los 

— Jan    1  to 

1921. 

S 

12.245.510 
6.629.697 


19.524.305 

4.011.898 

4.103.443 

586.242 

6.716.904 

16^10.646 

37113.6.59 

1,126.299 

1.189 


J_^986J71 

1.459.961 

1.168 


8^0jl5.096 

-5.091   234 

2.310.9.36 

7.061 

^^409, 231 

-6.779.61.5 

1.447 

Angeles 

Dec    31— 
1920. 

s 

13.033.896 
5.935.767 

20.898.126 

2.908.086 

4.029.169 

390.039 

7.537.077 

16.02M56 

4.876.970 

1.106.680 

1.178 

3.769.112 

3.542.610 

1,168 


Valley 

— Month  of  January — 

1922.  1921. 

S  S 

4.269.107  4.970.573 

519.839  627.940 

5.136091  6.035961 

508.959  670.407 

1.3.54.9,59  2,186.232 

103.322  101.264 

2.481.642  3.158.911 

4.598.540  6.2<n.499 

63'7,.551  —2.55.. 538 

225.000  214.000 

Cr  18.307  46^t 

330.858  — 470.007 

3227814  — 431.242 

1.448  1,448 

&  Salt  Lake 

— Month  of  January — 

1922.  1921. 

$  S 

9.58.393  978.415 

384.503  589.085 

1,473.510  1.713.154 

263.0.36  392  695 

329.346  390.996 

43.529  68.363 

661.232  692.519 

1,280.413  _1.634.068 

193.127  79.086 

107.327  102.224 

132 


20. 590. 064 

21. 3.57  .508 

3.926.105 

4.040.660 

4.704.186 

5.0.53,469 

1.58.741 

173.783 

10.153.522 

12.749.742 

19.5.33,352 

22.675.123 

1.0.56.712 

-1.317.615 

1.263.982 

1.163.289 

2.909 

4.426 

_1 .378.748 

143.864 

99.052 

10 


234.219 

5.3,773 

40.077 

6.768 

97.162 

206.984 

27.23!{ 

7.368 

9 


4.024 
199 


January — 

1921. 

$ 

1.491.990 
374.503 

1.968.969 

279.785 

437.852 

16.760 

1.217.518 

2.0-20.355 

—51.386 

108.820 


-2iqj79 

466.962 

1.215 


to 


— Jan.  1 
1921. 
S 

3.326.272 
924.588 


Minneapolis 

— Jan    1  to  Dec    31- 


85.800 

43.602 

1.159 


-23.270 

-82.787 

1,168 


4.462.758 

919.207 

711.053 

56.846 

1.610.618 


-2^85J30 

2.673.706 
1.216 

Midland 

Dec    31—  - 

1920. 
S 

3.6,89. .539 
1.274.704 
5.191.843  ■ 
1.241.643 
875.872 
47.622 
1,919.356 


44.802    -160.206 


41.651 
1.215 

Valley 

-Month  of 

1922. 

S 

245.664 
63.685 

319.495 

44.666 

65.499 

4.495 

114.066 


—205,238 
1,216 


3,406,801     4,287,685         229,571 


1,055.957 
75, .572 
761 


J79JB24 

929.72.'J 
388 


904,158 
118,202 

890 
785,066 
730,2.3'2 

388 


89,924 
11.740 


January — 

1921. 

$ 

318.207 

99.010 

435.405 

110.754 

83.047 

6.323 

159.345 

398.228 

37.177 

8,161 

25 

28,991 

21.048 

3SS 


1921. 
$ 


1920. 
$ 


13.131.342  13.361.174 
2.231.059     2.705.956 


J78.184 
6g757f 
383 


&  St  Louis 

— Month  of  January — 
1922.  1921. 

$  S 

1,076,300     1,193,068 
163,162        225,516 


16,171,727- 

2.505.125 

3.714.200 

298.222 

7.831.501 


17.137.677 

3.256.096 

4.512.533 

251.704 

9.271.355 

14.873.834   r7.802^762 

'  1 .2977893    —665  .OSS 

809.385         737.554 

3.209     2.366 


.297.328 
166.078 
239.294 
23.948 
606.515 


1,477.894 

145.127 

376.515 

25.343 

800.334 


1.076,366  1.394.612 

220.962  83.282 

63.008  72.876 

17  151 


485.299  -1.405.006    157.937 


137.009  -1,350.721 
1,650     1.650 


123.201 
1.649 


10.255 
.185 
1,650 


Mar.,  1922.] 


RAILWAY  EARNINGS 


EARNINOa. 

eiRht  revenue 

«»enger    revenue 

Tot. .  Incl  other  rev. 
penses — Ma  I  tit  way 
Mnlnt    of  e<iulpm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp. Incl. oth 

it  from  railroad 

xes 

icollectihie  revenue- 
Net  after  taxes.  &c. 

It  after  rents 

er.  miles  of  r'd  oper 


EARNINGS. 

Bight  revenue 

aseoger    revenue 

rot..  Incl  other  rev. 
penses — Mai  nt.  way 
Maint.  of  equlpm't. 

Fraffjc   expenses 

rransportatlon  exp. 

Tot.exp..lDcI.oth. 

t  from  railroad 

xes 

Collectible  revenue. 
Set  after  taxes.  &c. 

t  after  rents 

er.  miles  of  r'd  oper. 


Minn  St  Paul  &  Sault  Ste  Marie 

— Jnn    1  to  Dec    31 Month  of  January — 


1921.  1920 

S  $ 

31.2.55.227  35.804.127 
8.082.848     9.110.880 


1922 
$ 

1.883,161 
541.200 


EARNINGS. 

light  revenue ... 

seenger    revenue 

Pot..  Incl   other  reT. 

penses — Main t  way 
Haint   of  eriulpm  t. 

Praffic   expenses 

rransportatlon  exp. 

Tot. exp.. Incl. oth. 

t  from  railroad 

ten 

Collectible  revenae. 
4et  after  taxes.  Ac. 

t  after  ren  ts 

Br.  miles  ofr'dopar. 


EARNINGS. 

<ght  revenue 

laenger    revenue 

'oi. .  Incl.  other  rev. 
oennes — Main t  way 
(faint,  of  erjulpm't. 

"ruffle   expenses 

IVansporLatlon  exp. 

Tot. exp. loci. oth. 
t  from  railroad 

MS 

x>llectlble  revanoo. 
let  after  taxes.  iM. 

;  after  rents 

w.  mllea  of  r'd  oper 


EARNINGS. 

I«ht  revenuo 

weoKKT    revenue 

'ot  Itx-I  o'ber  r«v. 
>ense«— MaInt  way 
falni   of  efjulpni't. 

raff'c    expenaas 

Tatisportatlon  axp. 

Tot  exp. Incl. at*, 
from  railroad 

»!• 

ollertlbla  ravaoaa. 
at  after  taiaa.  *«. 

after  ren  la 

r.  mllasorr'dopar. 


42.938.421  49.162.796 

7.607.418  8.876.116 

9.SS7.457  10.609.442 

635.576  570.963 

19.741.177  22.950.080 

39. 443.591  44.608.343 


3.494.827 

2.823.376 

11.844 


_65g^07 
-189.983' 
4.297 


4.5.54.4.53 

3.777.903 

13.204 

_  763.346 

593.824 

4.243 


2.662,129 

284.663 

834.998 

57.107 

1.477  776 

2,762.838 

—  100.7r9 

237.978 

445 

—339.132 

—350.959 

4.383 


1921 

$ 
2.301.921 
701. 535 

3.212.5141 

506. 1S6 

1.0.58  087 

59.386 

1,976  94l[ 

3,735,577| 

—523.063; 

392. 6 1. ■^1 

3.5601 

—919,236 

—974.5151 

4.2421 


— Jnn 


1921. 
S 

917.952 
231.488 


Mississippi  Central 

1  to  Dec    31 Mrmlh  of  January — 


1920 
$ 

718.380 
269.123 

1.04  7.364 

403.851 

422.133 

29.644 

551.940 

J^51 1.3,59 

— 463.99.5 

70.259 

233 

.^r-17.841  —.5.34.487 

—125.708  —397.981 

221       164 


1.198.143 

2S7.224 

346.fi.13 

41.820 

444.238 


1,200.225 
—2.632' 
75.123 
.'.6 


1922. 
S 

93.321 
17.414 

114.975 

15  916 

36.6,55 

5.457 

41.485 

106.672 


1921 

S 

66,116 
22  340 


91,828 
18.660 
29.802 
3  178 
38  543 


8.303 

6.2.59 

6 


2.038 

r34 
271 


11.76J 

5,761 

164 


Mobile  &  Ohio  System 

Mobile   &  Ohio 
— Jan    1  to  Dec    31 Month  of  January — 


1920 

15,088.362 

2,404.394 

18.796.1.53 

3.673.003 

6.025.989 

422.868 

9.127.378 

16.124.528  J^9.S72.796 

2.065,6.50—1.076,643 

737.626         702.150 

2.011  342 


1921 

15.345.283 

1. 866. "40 

18.190.178 

2.487.322 

4.9f;6.173 

540.060 

7,54>;.453 


1.325.983—1,779.135 


1922 
1.143,007 

139.546 
1,349.562 

165.760 

294.405 
44,626 

567.020 

1.125,740 

223.822 

65.596 

88 

158.138 


1921 

1.476.733 

185.605 

1,743,996 

225.676 

501.580 

43.282 

777.258 

1^604^96 

139,200 

60.425 

21 


78.754 


i.i: 


105,143 
1,165 


4.974—1.101,062         111.713 
1,165  1,128  1.165 

Columbus  &  Greenville 

Formerl.v  Southern  Ry.  In  Mississippi 

— Jnn    1  to  Dec    31 Month  of  January — 


1921 

1,119.996 

375.722 


1,594.291 

428. .547 

216.451 

33.365 

796. .s79 


1,553.430 

40.861 

124.034 

102 


Missouri  &  North  Arkansas 

— Jan    1  to  Dec    31 Mrmlh  of  Janunry 


1921 
S 

411  730 
191.277 


1920 
S 

.321.372 
619.827 


661  973 
249.122 
281.l.-)7 
24.686 
4.58.111 


JJ)74^20 

—41 2.. 547 

49.145 

87 


2.136.369 

717.189 

477. ,562 

44.942 

963.4.57 

J^307^604 

—171.212 

52.724 

298 


1922 
S 

—515 
—  14 
—.521 
2.086 
3.452 
553 
2.945 

12.566 

—13.087' 

3.694 

99 


1921 
% 

80.512 
43,911 


461.779  —224.264   —16.880 


135.3.-)8 

55.0.-,! 

34.3.->6 

4.101 

80.218 

180.995 

—45.637 

5.488 

1 

-51.1261 


—536.737 
364 


—282.8.55 
364 


—19.280   —51,708 
364        364 


Missouri   Kansas  &  Texas  RR    i 

— Jan     1  to  Dec    31 Month  of  January — 


1921 

S 


1920 
S 


23..580.1,50  27.777.939 
6.9Mi.2V>     9.165.8;j7 

40.375.705 

7.642.724 

ll.059.4i;5 

515.867 


1922. 
S 
1,468,774 
472,285 


1921 

S  I 

1.964„530 

739.991 


,33.488.591 

4.85s.4>n5 

8.S05  202 
546  549 
11.38:<.2,38   14.789.285 


2.139.370 

271.415 

697  374 

48  661 

733  8,50 

2.925.832 

34  2.001 

933.519 

42.435 

1.142  481 

1,752.324 

387.046 

122  184 

1,068 

^,,565.218 

360,614 

109  4, 5H 

4.54 

_^83.275 

—348.271 

250 


1920 

1.106.631 

603,122 

1,881. .560 

713.490 

300,770 

32. .597 

1.1  OS. 608 

^231,299 

—319.739 

117.200 

12 

— 466.9,56 

—754,466 

278 


1922 
81.292 
33.127 


1921 
121.341 
40.328 


121.148 

25.771 

11.386 

2.537 

51.750 

^98,948 

22.200 

"""i96 


170.828 

43.494 

25.160 

2.901 

86.304 


_164,2.39 

6,589 

13,2,50 


22.010 

—  162 

226 


—6.661 


-39.912 
278 


Montour 

-Jnn    1  to  Dec    31 Month  of  January — 


N  Orleans  Texas  &  Mexico  Systc 

New  Orleans  Texas  A  Mexico 
— Jan    1  to  Dec    31 Month  of  January — 


1921. 

2.174.625 

413.184 


2.720  388 

463.708 

484  807 

74.886 

721.976 


1921 
S 

1,375. ,561 

1 1 .324 

1.4  OS.  9.39 

347.3.54 

572.939 

13.070 

385.619 


1,402.142 

6.797 

39.269 

r3 

"  —32,485 

205. 44 .1 

56 


1920 

% 

1.615.032 

15.017 

1.677.351 

406.0.55 

682.965 

13.4.35 

505.045 

Jj;i3.156 

— 3.5.K0"5 
30.187 

7 

—65.999 

380.4.52 

fi6 


1922. 
$ 

74.752 
773 

76.782 
15  181 
31.752 
972 
24.772 

79.133 
—2.351 
2.474 


1921 
$ 

112.133 
1.325 


115.674 

20.865 

58.723 

1.343 

40.089 


128.988 

—  13.314 
4.162 


^825 

7,436 

56 


-J7A76 

20.4C5, 

56 


J^843^258 

877.130 

197.485 

1  178 


678,467 


1920 
2.553.437 

522.984 
3.185  0,35 

741.418 

645  9 1 2 
74  691 

960.120 

2.542.82^ 

6427215 

181  291 

213 

460  711 


1922 
183.070 
26.827 

217  618 

32.624 

38  541 

5.628 

53.677 

_138.507 
79.111 
15.575 

63.536 


1921. 

250.111 
45.258 

301.262 

60,640 

69,115 

7,09» 

80.267 

216, 688 
84,678 
15.867 

68.709 


714.565        210.065  73.978     ...^64,918 

191  191  191     ;o!^^191 

Beaumont  Sour  Lak^n  A  Western 

— Jan    1  to  Dec    31 Month  of  January — 

1921. 


1921. 
$ 

1.735,141 
333  896 


1920 
S 

1,872.263 
398.334 


2.164.146 

439.205 

297.713 

55  770 

733  420 

1.6  09.495 

554.651 

44  749 

376 

2.372.625 

532.013 

372.186 

44. ,548 

878. C71 

1.905.014 

467.611 

31., 569 

623 

435  419 

1922. 
$ 

121,833 
22.443 

153,794 

45.972 

22.685 

4.168 

54. 637 

J.33.451 

20.343 
2.980 


209.484 
39.602 


255.733 

47.696 

31.152 

5.327 

75,590 

167,660 

88,073 

85,223 

509.526         435  419  17.363 

357:676         246.146  57633' 

118  118  118 

St   Loula    BrowoBvllle    &    Mexico 
— Jan    1  to  Dec    31 Month  of  January — 


73.068 
118 


1921 
S 

3.964  Oil 
1.513.718 

5.872.676 

1.001.849 

963.489 

1 73  620 

2.126  723 


4.514,865 

1,357.811  ' 
170.474 
3.173 


1920 
S 

4.709.368 
2.331.817 

7  573.926 
1.629  259 
1.395  490 
174  9,54 
2.750  969 

J.2.5.3.163 

1.320.763 

150  985 

3   177 


1922. 
% 

320.216 
96.872 

451.011 
81.479 
80.956 
13.041 

124.347 


1921. 
$ 

424,47* 
170.572 

630.682 

131.023 

97.258 

16.967 

205,730 


NashviHe  Chattanooga  &  St  Loul 

— Jnn    1  to  Dec    31 Month  of  January — 


i02l  1920 

S  % 

17.981,084  17.682.313 

ft.BI6.wl4  9.5H9.804 

26.797  515  29.845,0.54 

4. .'•.2 1  .363  8.134.073 

4.6  12  266  5.877.4,34 

.507.038  4 1-  4.'',2 

I0..579.I49  I 


429.302 


26.764,368  35„587.279 

8.724.223  4:788.426 

1.827.8H4   1.401  .^69 

5.127      5.8.53 

_4.S91.2I2  _3.381.0O4  __263,794    2.50.70J 

"8.256.808  "6,682  92,3   326,969    408  601 

1.715     1.715     1.683     1.715 

Miiiourl  Kant  &  Texas  Ry  of  Tex' 

—  Jnn     I   to  Dec    31 Month  of  January — I 

■■"'•■  •"""  1922  1921        i 

*  S 

1.0.35.272     1.616.205 

672.402; 

2.46-', (61 1 

365.676 

414.1  16 

45.243 

1.135  397 


1921 
S 
14.323.243 
5.1  15.363 

20.934.t.C2 

3  065.615 

5, 501  898 

833. .8.9 

9.465.006 

19^,607,277 

1.317.326 
5,50  ono 

8  «87 


^7.58.639 

1.071. 618 

1.2.58 


1920 

$ 

16.907.479 

5  508.821 

24.4,'«1.H34 

5  006.719 

6..5iiS.222 

707  196 

1 1 .395  8.55 

24.465..505 

16.129 

619  .500 

2  082 

605.4,53 

— 15,67^ 
1.247 


1922. 
S 

988  963 
374.008 


1921 
S 

1.087.942 
505.931 


1.4.56.123 

215.312 

429.248 

68  ,563 

675947 

1,462.149 

—6.026 

35  000 

600 

1.756.328 

232.694 

48-1.878 

78.981 

915,993 

1,778.19 

—21.869 

50.000 

53 


-41J26 

^0.2.54 

1,258 


-71,922 
6,492 
1,258 


18L16J 

'997.766 

fi50 


1, 


166J)01 

"703  07l 
550 


J  19^26        473.871 

166.811 

13.875 

3 


131.185 
12.885 


118.300         142.933 


100.577 
5S0 


"124.443 
5.59 

New  Tork  Central  System 

Wew    Tork    Central    RR 

1  to  Dec    31 Month  of  January— 

1920  1922  1921^ 

19,545-1  647  228  014  6:7   14.540.077   17  17->  268 
9ijil6Jil«  OB  173  818     7:177  878     7.674:988 


— Jnn 
1921 


127843  3.30 

248180  994 

74.357.223 
19.438  575 
60_6U 

54.8.58.007 

66.679. 197 
6.077 


1790.35  212 
349977  547 
22.984.1  19 
16.865  720 

7J^J95 

_6. 047. 001 

~3. 743. 189 
6  069 


790 

13.716.448 
26^046.180 

1.372.747 

1.616.819 

4.678 


Nevada  Northern 

— Jan    1  to  Dec    31 Month  of  January- 


1., 583, 727 
288.441 
287  028 

1',  OSl 
13 


21.470.711  ^ 

817  .rf.tS         .564  795 


■  ARNINOB. 

Kbt  revenua 

•ticer    rxvenua 

St..  Incl.  r><b«r  r«v 
»nae» — Msint  way 

•  Ifit  rtf  W|lll(>m't . 
•»ffl/-  (iiiMinaaa  .  .  . 
'anap'irtatlon  axp. 

Toi.exp. .loci  oth. 
from  rallraad.... 
" 

•Il«rtlhlor«vo«a«. 

•t  afiOT  (AMa.  *«. 

ttiar  rania 

'.  mUoaar  r'dopar. 


BARNtNoa. 

rbt  r'nrwnii*! . 


r.««>--  .ay 

tint  ,  I 

»fri.  -4..  I 

'»n  axp. 

I'KTi.Oth. 

'rotn  rallftMd.... 

«     ---.... 

;)il«  rovanuo 


_4. 

2.(>*i 


1.739 


1,749 


.9     2.071.844 

"166.005  ""^90.617 

62.828  41.7,59 

952 ^440 

__348,4r8! 

"~10  993 

1.739 


1921 
S 

24X.8.36 
573,798 

345.064 

130  i:<0 

64.717 

6.813 

129  3K8 


1920 
S 

1.391.161 
122  798 

1.588.636 

324.915 

260  879 

10  242 

426  3.34 


1922 
S 

1 1 .036 
2.830 


1921 
S 

41.978 
7  212 


111,230 

— ?7T299 
1,738 


Missouri  Pacific 

— Jnn     I  to  lUr    31 Month  of  Januarv — 

1921  1020  1922  1921 

.        *  t  %  % 

*}  MO  401  8r  .',3s  «!?.<;    r,  T,\r,  r.'.:i    n  .'.77  «3k 


__;J7I.351 

—26.287 

96  916 

121 


1, 


081  919 
121.318 


^23  323         385.369 

—96.440        567T759 

165  105 


17.380 

9.399 

4., 503 

464 

6.422 

64.085 

12.036 

9  652 

725 

22,464 

24,042 
-^.8*2  ■ 
8.106 

49. .582 

4.. 503 
0,860 

—6.357 

— 2.20K 

164 


Newburp:h  &  South  Shore 

-.fon     1   to  Dec    31 Month  of  January — 

I 


1 7  hri  1, 1 
4.279  K- 

57  H.-,7 
13  .361. H77    _ 
T8>*4  .■17<V      4,.'..'.: 
7  .3fK)  7 

Monon^ahela  Connecting 

— Jan     I   u,  Iter    :\\ Mimth  of  Janunru 

1921  1V20  IVi'i  1921 

»  •  I  » 


J.Vi 
314 

044 
.581 

.■5 

,  JJ3 

848 

144 

•§?? 

-^Jnn    1 
1921 
S 

3.421.874 

22JV904 

3.757  71.1 

471  565 

738  142 

56  498 

1,287  935 

2.642.291 

1.115  422 


274  918 
26 


CluoiQiiati 

to  Dec    31 —  ■ 
1920 
S 
3.2.50.282 

242.960 

3.642.728 

653  068 

771  6K8 

.50  151 

2.440.793 

_2, 999, 201 

""813.527  " 


9.793.843 
_I9.609.302 

4.96T.046 

1.. 526  724 

10.038 

,3.424.284 

3,602  2i0 

6.098 

Northern 

—Month  of  January — 


—248,750 

—227:861 

6,078 


_840.448 
"702  255  ' 
244 


168  320 
86 

475.121 

"315.3,89 

246 


1922 
S 

224, «03 
16.494 

247.6.86 

44  805 

4/1  049 

4, ."Me 

88  219 

190.654 
""57:032  ' 

15.440 
2 

4  1 .590 


1921. 

,19.048 

263,481 

45. Alt 

64.364 

4.818 

.114.909 

238.014 
\SAEf 
14.612 


— — __  86# 

23  466      — 15.545 
244  246 


Clava  Cln  Cklo  A  St  I.  fine  Feorla  A  EmC) 
— Month  of  January — 


— Jnn     1   to  Dec    31 
1921  1021) 

S  t 

56  289  898  60  825  4.56 
17.281.273  10  fi.'iO  I  i;< 
79  793  593   8K  hlV2  078 

9  3.55  271  II  K21  7x5 
18  130.N68    19  956  7nK 

I  276  151  1  2Kn.|H| 
33  005.070  39  O.U)  8.58 
''■  106  122  74  635  269 
H 


7 


Now  Orleans  Oreat  Northern 

-Jan     1  to  lire    31 Month  uf  January- 


mi 

S 


1020 


M24.I43  TirTTTfiTt 
13  1  (»:n 

101   4'.,- 


4: 


067 

-  'J 


•1,079 
I H  m  I 

29.070 


If 


4.4; 


"^"rrMj  "-um^ 


4/"  i'H 

....  ^, 

'    *  47'S 

1022 

152.34H 
34   1 04 


7^:^:.: 


1021 
t 

166.261 

45  n«r, 


471  H  226.809 
290  3  5.'i2  -JhH 
4  75  14.604 

706    10  6.59.917 

292  "8.424  02.1 
2.414  2  421 

Indiana   Hi 
— Jan    1  to  Dec    .11  — 
1921.  1920 

I  • 


S7 
..  ltH2 
_    6. 

11.398 
10,100. 


1922 
8 

4.284,849 

J  .UMVa74 

6:o;(K.j20 

711  .564 

1.342  238 

111  677 

_2^^  689  360 

J  973,477 
T.  06  4  64 .3 
305  146 
_  J*'0 
759, 187 

670.622 
2  415 


1921. 

S 

4,905,744 
J  ..532.008 

6  9»ib;692 

828  036 

1.318.067 

1 20.286 

^.367.416 

_5,8(16.1()« 

"l.O(74  .58» 

315.338 

,302 

778,948 

444.(14> 

2.424 


.rhor   Bolt 

-  Afiinth  of  Janun 


MI22 
S 


1021. 
$ 


ia 


1  /'I    I  "^i 

176 


837.002 

111  »l5p 
r.'',7     no 


in.fiH7 
2 


.  l.i 


10 


KAILWAY  EAKNINGS 
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EARNINGS, 

freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Sxpenses — Main t  way 

Maint.  of  etiulpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp..lncl.oth. 
Net  from  railroad 

OncoUectlbie  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

iTsr.  miles  of  r'd  oper. 


EARNINGS. 

height  revenue 

Passenger   revenue — 

Tot. .  tncl.  other  rev . 
Expenses — Main  t.  way 

MaInt-  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp..lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 


Net  after  rents —  .  — 
Iver.  miles  of  r'd  oper. 


EARNINGS. 

freight  revenue --. 

Passenger   revenue — 

Tot-,  Incl.  other  rev. 
Expenses — Malnt.way 

MaInt  of  equlpmt. 

Traffic   expenses — 

Transportation  exp. 

Tot.exp..tncI.otb. 
Net  from  railroad 

Uncollectible  revenue. 
Net  after  taxes,  Ac. 


New  York  Central  Sys.  (Concl.) 

Kanawha  &  Michigan 

— Jan.  1  to  Dec    31 Month  of  January- 

1921  1920.  

3.907.684     4.501.296 

_  702. 735        691.2.52 

4.7S5.161     5.404.6.56 

778.325      1.060.271 

1.750  678     1.951.351 

47.028  45.667 

1.642.7f0     2.103.419 


1922 

249.478 

46.248 


J^349.627  _5,326  312 

435. .534  78.344 

318.590        421.674 

1.801  97 


312.141 
53.433 

98.723 

3.9.53 

118.267 

J84.611 
27  .530^ 
26.339 


1921 

289.436 

_65.782 

3651^987 

74.151 

182.969 

4.367 

163.704 


^31.915 

—65.928 

35.656 


^15.143  ^^313,427 
529.013         692.189'" 
176                 176 
Lake  Erie  & 
— Jan    1  to  Dec    31 . 


1921. 


1920. 

$ 

10.4H3.3.59 

_829.044 

11.970.927 

1  .,564  ..567 

3.938.852 

203,860 

^,196.010 

11,244,094 

726.833 

594.219 

2.316 


7.983.480 

639.665 
9.061  493 
1  875.9-53 
1.816.448 

223.299 
3.891.067 

_^.  137. 732 

923.761 

596.235 

Cn  48 

^^327.674         130.298 

197,251      —67,1-50' 
718  738 

Michigan 

— Jan    1  to  Dec    31 

1921.  1920. 

s  s 

45-728.135  55.215.123 
20.016.387  23.5-57.853 


1,191 
1.558 
176 
Western 

Month  of 

1922. 
% 

624.444 
_35.436 

682.256 

1 07 . 1 28 

121.698 

18.769 

_307.90J_ 

^588,2 10 

94.046 

40.088 

100 


Net  after  rents 

Iver.  miles  of  r'd  oper. 


EARNINGS. 

freight  revenue 

Passenger   revenue 

Tot. .  Incl.  other  rev.  i 
Expenses — Malnt.way 

MaInt.  of  equipm"t. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.  .Incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


72.911.8.52 
7. .506. 009 

11.696.773 
1.125.581 

29. .533. 984 

62.551.944 

20.3-59.908 

4.681.296 

52.834 

15,625.778 

15.403.271 
1.862 


87.790.799 
12.351.935 
22.879.643 
1.075.911 
37.799.101 

77.140.5.59 

10.650.240 

2.908.647 

21.628 

7.719.965 

"4.395.633 

1.865 


53.8.58 

54.320 

718 

Central 
—Month  of 
1922. 
$ 
3.322.504 
1.421.711 

5.277.044 

627.357 

1.144.813 

89.916 

2.178.720 

4.263.209' 

'1.010.835 

240.000 

203 


—101.584 

—39.1,59 
176 

January — 

1921. 
$ 

679„578 
66,339 

782.645 

164  747 

302.777 

22.141 

399.815 

^^920.262 

—137.617 
44.668 

45 

^182.330 

—192.310 

738 


January — 

1921. 

$ 

3.609.962 
2.007.474 

6.128.497 
751.994 

1.405.564 
1 1 1 .928 

2.767 .44J 

5.286  350 

842.147 

225.000 

356 


770.632 

677.278 
1.862 


616.791 

'507 .0e7 
1.865 


New  York  New  Haven  &  Hartford 

Jan.  1  to  Dec    31 Month  of  January — 

1921.  1920.  1922.  1921.      1 


,53. .593.929  55.348.918 
50.934.293  52.270.794 


116405  233 
17.3,55.0.S1 
27.424. ,577 
728.50? 
54.728.204 


106402  295 


10.002.938 

4,443.275 

45.721 


5,51,3^94j 

740.034 

1,986 


123512  310 
20.652.807 
30.440.583 
7,56,798 
67.722,206 

126346  384 

-2.8.34.074 
4.500.175 

15.687 

j\349_^36 

12575.1.37 

1,972 


3.929.396 
3.8^15.199 

8.724.503 

932.4.55 

1.531.177 

50.931 

4.111.332 

7.047.294 

1.677.209^^ 

385.600 

1 .656 

1.289^95-3 

892.-565 

1.986 


3,481.674 
4.227.969 


8.6.56.046 
1.254.131 
2,596.510 
56.507 
5.-348.566 

9.800,991 

-1.144.945 

395.000 

2.892 

Pennsylvania  Sys — Eastern  Lines 

and  Pennsylvania  Company 

— Jan.  1  to  Dec    31 Month  of  January — 

1921  1920  1922  1921 

328932914  385724.928  24.255.599  29.078.6.52 
129324  480  133622.739     9.844.249   11.975.613 


500175  084 
61.093.427 
132091 758 
5.312.286 
210350455 
430758629 

69.416^455 
20. 822. .576 

108.812 

-1.542.837  l48.485.067 


-1,795.841 
1,985 

New  York  Ontario  &  Western  I 

-Jan    1  to  Dec    31 Month  of  January — 

1920.     1922.     1921. 


1921. 
% 

8,775,-320 
3,421.743 

14,127.867 

2.291.227 

3.194.6.50 

179,236 

6.025.267 

12.067.086 


8.100.491 
3.098.508 


13.1-54.689 

2.219  0')5 

3.449.277 

145.718 

6.484.478 


539.247 
_225,988 
806.303 
101.620 
201.518 
13.413 
482.250 


670.419 
141.530 


959.527 
132.861 
265.837 
16.160 
548.923 


2.860,781 

449,215 

8.216 


1.603.350 


12.684.317 

829,101 

470.372 

—22.798 

457.040 

38.000 

2.618 

5 

J98,552 

—39.025 

35.500 

25 


10.714 


1.297 


.074 
569 


-106.891 
569 


—  60.803 
—92.419" 
569 


New  York  Susquehanna 

— Jan. 
1921 

$ 

2.916 

780 


1  to  Dec   31 Month  of 

1920.  1922. 

$  $ 

605     3.108.635        221.178 
793         78,-. .583  59.268 


_  —74.550 

—65. .556 

569 

&  West 

January — 
1921. 

$ 
325.996 
64.812 


4.208 

664. 

655. 

43 

2.579 

4,061 


146 
273 


—127 


Pittsburgh  &  Lake  Erie 

— Jan    1  to  Dec    31 Month  of  January — 

1921.  1920.  


EARNINGS. 

freight  revenue 

Passenger    revenue  — 

Tot.,  incl.  other  rev. 
Expenses — Malnt.way 

Maint  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.. incl.oth. 
Net  from  railroad 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Malnt.way 

MaInt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.. incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

freight  revenue 

Passenger    revenue 

Tot..  Incl.  other  rev. 
Expenses — Malnt.way 

Maint.  of  e<juipm't. 

Traffic  expenses... 

Transportation  exp. 

Tot.exp.  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &.c. 

Net  after  rente 

Aver,  miles  of  r'd  oper. 


1922 

S  £  •% 

18.746.R99  29.315.510  1.493.047 

2.974.3<:4  3,.343  099  215.065 

23  226.0.59  35,740.951  1,776.273 

2.826.414  6418.91(3  238.770 

7.311.235  12,426,988  1.080.987 

241  597    2P5.9i)5  21.520 

9.103.749  13.-556.087  659.867 

20.340.436  33.509.274  ^2,072.108 

2.885  623  2.231.677  —295.835 

1,2018.58  3.137,5-53    78,309 

_   1,410  580  163 

1 ,682 .355  _— 906,456  —374 .307 

"^4.066.871  1,703.591  "^269.961 

227       224       227 


1921 
$ 

2,443.562 

_310.827 

2.975.566 

448.675 

928.157 

27.219 

1.142.259 

2.632.856 
.342.710 
225.100 


—66 


711 
411 
475 
.387 
146 

795 

916  ' 

377 

570 

(«1 

032  ' 

135 


4.446.292 

804.821 

956.077 

42.474 

3. .399. 332 

5.429.031 

—982.7.39 

271.781 

4.931 

-1.259.451 


324.440 

26.205 

55.991 

4.092 

194.5.58 

J92.049_ 

32.391" 

25.833 

6 

6.552 


435.828 

61,156 

65.450 

2.989 

280.620 


^18.712 

17.116 

25.833 

1 


-1, 


178.439 
135 


—9.023 
135 


^^^8.718 

22.562 

135 


— Jan. 
1921 


Norfolk  &  Western 

1  to  Dec    31 Month  of  January — 


1920. 


J17.610 

400.258 

224 


Toledo   &  Ohio  Central 


— Jan 
1921 

9. .380. 
900. 

10.711. 

1..534. 

2.189. 
128. 

4.209. 

8.425. 

^2.286. 

693. 

1. 

1 .591 . 
"i.358. 


1  to  Dec    31— 

1920. 

$ 

1 1 .946.963 

881.937 

13. 548. .570 

1 .876.035 

3.697.308 

129.449 

_6,966.819 

1^2.005,649 

1.542.921 

631.CI4 

67 


-Month  of  January — 


699 
602 

986 
197 
236 
999 
321 

297 
689 
-590 
876 

223 
993 

503 


1922. 

$ 
702.614 

_65..546 

790.408" 

121.307 

174.877 

10.729 

J34.46^ 

670.677 

119.731' 
55.026 


1921. 

$ 
779.137 
_79.2.59 

887.475 
148.721 
275.552 
12.742 
460,8.56 


938,172 

—.50.697 

55.855 

1 


^911.840 

1.396.488 
492 


^64.705 

65.7.39 

503 


New  York  Chicago  &  St 

— Jan    1  to  Dec    31 Month  of 

1921      1920.      1922. 

%  %  % 

25.02(^.098  26.403.9.50     1.912.194 
1.4  18.823     1.314  6.36  78.854 


^06.5.53 

—94.332 

502 

Louis 

January — 
1921 
$ 
2.113.761 
100.519 


27.030  664 

3.010.187 

5.227.418 

676  666 

10.649.396 

20. 6 13.. 593 

6.417.071 

1.820.862 

3.492 

4.592.717 

"4.428.098 
.574 


28.6,55.648 

3.476.261 

5.488.428 

.576  278 

12.777.4.56 

23.287.188 

6.368.360 

1.639.979 

6.6.56 

3.721,725 

3,627.868 
674 


2.033.735 

224. .541 

403.628 

.54 .885 

900.792 

2.662.220 

371.515 

118.6.56 

[8 

_  2.52. 841 

207.799 

674 


2.265.037 

189  318 

287.680 

-54.014 

J^094.946 

J^.706.692 

5.58.345 

104.000 

15 


^454.330 

470.461 
574 


New  York  Connecting 

— Jan    1  to  Dec    31 Month  of  January- 


1921 

S 

2. 803.. 569 

_  138,752 

2.942.321 

53.924 

31.170 


1920 
•S 
1.633.948 
127.728 

1.761  676 
154.388 
185.764 


1922. 

$ 
203.676 


1921 

$ 
281.399 


67.204.973   73 .9 18. .300 
1 10.077.887    10.374.130 

80.760.590  88.489.,3-55 
11.778.984  12.81  1.528 
19. .342. -536  29.703.8,59 
I  843,043  771.310 
30.018.158  39.528. 0'lQ 

'64.006.171   84943. 837 
3."545:Tr8 
4.400.000 
10.179 

—864.661 

3.655.717 

2.200 


16.754.410 

4.730  000 

30. .585 


11.9{?3.834 


14.870.021 
2.225 


1922. 

$ 

5,143.163 

666^25^^ 

6,027.671 

85 1 .403 

1.469  047 

73.579 

2.171.890 

4,734.676 

""1.292.995' 

450.000 

871 

842.124 

989.345 

2,237 


1921. 
$ 
6.269,640 
987.730 


7.436.716 
1.031.137 
1.737.214 
76.286 
3.410.372 


6.-13 1.320 

1.005.306 

390.000 

243 


^16.153 

1.002.286 

2.220 


-Jan 
1921 


Norfolk  Southern 
1  to  Dec    31 Month  of  January — 


5.946.351 
1 .632.9,56 


1920 
$ 
5,144.273 
2.027.926 


8.056.795 
1.228.318 
1.213.132 
265.325 
3.653.783 


7.750.826 

1.605.682 

1.7,50,122 

199.476 

4.326.801 

6.752.509  8.274,079 

1..304.286  —523.2,53 

366.095  251.416 

339  1.624 


9.37,852    —776.293 


772.275 
942 


-862.939 
928 


1922. 

S 

386.300 
111.180 

519.865 

97.219 

105.407 

22.319 

281.745 

__537.640 

—17.775 

25.433 

23 

—-43^231 

-58.276" 

930 


1921 
S 

358.726 
139.472 


637.687 
97.020 
86.623 
24.129 

325.118 


_568.042 

—30.355 
30.674 


—61.029 

—56.462 
944 


— Jan 
1921. 

$ 

4.724.876 
2,8,'J6.387 


Northwestern  Pacific 

1  to  Dec    31 Month  of  January — 


1920 

,$ 
4.120.601 
2,795.022 


8.609.732 
1.524.613 
1.241.774 
73.864 
3.331.109 


_6 .365. 464 

2.244.268 

482.703 

1.130 


J^760,435 
1,6087331  ' 
520 


7.8,50.607 
1.644.315 
1. 131.333 
75.324 
3.421.757 

_6.402.928 

1.447.679 

3.36.724 

1 .508 

JL.  109.447 

985.515 
637 


1922.  1921 

$  S 

276.649  228.026 

171,001  192,465 

507.399  479.521 

105.061  151.880 

84.753  88.478 

5.880  6.122 

247.554  270.352 

459,812  535,279 

47.687"  —65,758 

45,093  30.448 

63 


2.431 


12.662 
607 


215.193 

4.062 

47.946 


291.817 
19.098 
14.828 


568.7-56  675.074 

^677.480  J^,023.2O2 

2.264.841  738.473 

453.442         360.634 


_4 1.453  66.705 

^95.385  ^00.996 

H9  808         190.821 
37.800  31.870 


1.811.399 

1.276.009 
10 


377.939 

-162,380 

19 


_82,008 

"36,614 

19 


258,951 

99.434 

19 


Northern  Pacific 

-Jan.  1  to  Dec    31 Month  of 

1921.  1920.  1922. 

$  $  S 

69.246.505  81.090.390  4.268.122 

17.015.154  21,143.708  1.143.344 

113084.408  5.987.826 

21.012.797  736.166 

25.593,924  1.873.875 

1.142.317  133,608 

48.439.001  2.946.096 

100983.874  6.013,408 


-86^06 

-87,146 
534 


January — 

1921. 

$ 

4.432,412 
1,435.243 


94.5.38.05'.) 
14.312.917 
21.825.817 
1.537.645 
36,797.967 


6,460.094 
833.684 

1.738,738 
1 18.322 

3,232,619 


77.630^^ 

16  907,192 

9.014,121 

17.895 

7,875.176 

10.843.826  ' 

6,667 


12.100.634 

10.108.687 

18.468 

1.973.379 

""7. 949. 459 

6.663 


—25.582 
750.000 

2.. 562 
^78^144 
-624,563 

6,658 


J^32q^94 

1397700 

770,707 

1.172 


41.104,031 
7.323 


569205.971 
89.203.355 
182320.,369 
5.286.7.33 
295196.409 

597204. 7 J6 

-27998.824 

18.861.550 

62.. 569 

:46922.943 

■54057,751 
7,322 


37.322.163 

3.670.513 

9. 791. 210 

,502.649 

15.047.658 

30,852.303 

6.469.860 

1.088.667 

1.510 

A379.683 

4.966.088 
7.323 


44.717.812 

4.617.791 

13.737.489 

495.177 

2^286.031 

43.032.619 
1.635.193 
1.134.830 

5^12 

J95.r6l 

37.8.56 

7.358 


Baltimore    Chesapeake    &   Atlantic 


-Jan 
1921 


1  to  Dec    31 Month  of  January— 


1.070.091 
488.092 


1,606.419 

147.381 

332.407 

19.455 

958.022 

1.504.641 


101,878 

46,964 

16 


1920 
$ 

1.060,588 
520  604 

1.672.960 

174,377 

489.993 

16.881 

1 ,07 1 .490 

1.806.186 

—1.33.226 

47.305 


1922. 
S 

48.719 
19  848 

71.284 
8.658 

33.344 
1 .764 

67.606 

101,862 


1921 
$ 

57.3-50 
27,481 


—33.678 


88.799 

13.297 

49.945 

1 .633 

66.104 

134.955 

—46.15^  ■ 

^6.1565 
—47.405    f 


^56.898  _^ 80^531       —33.573 

69.344    — 164.58f      —32.188' 
87  87  87 

Cincinnati    Lebanon    &    Northern 


— Jan.  1  to  Dec    31 Month  of 

1921.  1920.  1922. 

i  %  % 

953.662     1,245.415  65  620 

95.1  18         101  907  6.863 


January— 

1921. 

S 

74.200 
8.89d 


1.1<<6.I70 

249.426 

300.059 

21.228 

772,226 

1.. 387 .9 1 6 

—191.746 

102.206 

168 


1,426.719 

290.191 

277.347 

23.216 

883.642 

2-509.191 

—82.472 

106.955 

33 


77.1.39 

14.649 

18.8.53 

I  666 

65.148 

93.004 

—16.86.5' 

4.864 


86.215  . 

18.433  1 

20.671  " 

1.76-3 

68-038 

113  573 

—27-3.58 

5,626 

^94.199 

—291,950 

76 


— Jan. 

1921. 

$ 

6.503.887 

2,320,922 

8.604.188 
998.179 

2.292.436 
169.228 

4.778.919 


^89.460 
—168.260"  ■ 
76 
Grand  Rapids 

1  to  Dec    31 

1920. 

S 

6.447.025 

2.447.615 


^0.729    ^^-32.984  I 
—16.883"     -34.249' 
76  76 

&  Indiana 


8.6S2.421 

—78.233 

447.127 

4,171 


^^529^531 

—787.762  ' 
576 


9.769.277 
1.2.38.692 
2.483.939 
171. .586 
6  470.851 

J9. 779. 653 

—10.376" 

440.051 

543 

,^3460,970 

—698,280 
669 


-Month  of 
1922. 

$ 

374.993 

_I68J24 

588.470 

67.616 

184.208 

11.861 

350.604 

^46.140 

—57.670 
19.763 

18 

-77.451 

—94.413" 

675 


January^ 
1921. 

$ 
507.300 

^185.283 

7.54.6.5,3 

79.388 

195.121 

13.9.34 

445.293 

762.610" 
—7.98/ I 
19.226  I 


Long  Island 

— Jan.  1  to  Dec.  31 Month  of 

1921.      1920.      1922. 

$        S        S 

7.267.265  6.298.392    586.373 

16.956.228   15,629.124     1.143.399 


25.843.748 

3.787.158 

6.501.296 

226.052 

14.756.284 


24.381..^73 

3.163.137 

4,334.034 

156.876 

167,012 


1.921.303 

231.406 

392.890 

15.140 

1.038.872 


25.211.837  20. .586. 849     1.752.530 


631.911 

1.230,307 

5,867 


3,796.124  168.773 

1.063.297  38.996 

5.314  2.456 

—604.264     2.726.532  127.321 

2.421.699  68.976 

398  398 


-1.303,505 
398 


—27,213 
— 38,79f  J 
669   I 


Janunry-" 
1921. 

S 
641.412 
1.060.933 

1.774.881 

24 1 .948 

428.178 

21.283 

_2.223.786 

2.008.445' 

—233.661,1 

37.023 

25 

_^270.612 

—310.451 

398 


Maryland  Delaware  &  Virginia 
— Jan.  1  to  Dec    31 Month  of  January— 


1921.  1920. 

814.304        826.484 
397.560        457.641 

1,338,518 

189,436 

402,519 

1 1 .469 

958.801 

1.284.899     1.596.634 

—33.728    — 2587TT6 

24,613  27.279 

3  397 


1.251.171 

126.317 

244.480 

15.873 

867.759 


1922. 
$ 

41.060 
13.617 

66.958 

6.565 

17.784 

498 

47.770 

_74.643 

—17.686 


1921. 
i 

47.729 

J2.230 

72.421 

9,153 

12,595 

897 

62,256 


87.342 
— 14.92f  I 


—58.244    —285.792      —17.685 


—102,439 
82 


—329,673 
82 


—19.703 
82 


14.924 
Til 
81 


—14.6 


— Jan.  1  to 

1921. 

$ 

3.914.240 

423.924 


1920. 
S 

4.214.110 
362.830 

4.676.500' 
1.399.108 
781.480 
15.321 
1.630.668 
3.008,620     3.924,358 


Monongabela 
Dec    31 Month  of 


4.394.105 

813.867 

807.282 

20..527 

1.270.831 


—632.179 

— 132,316 

6.655 


1,385,585 
100.000 

6 

1.285.579 
684.734  ■ 
106 


752.142 
89.938 

J662.204 
— 186.466 
107 


1922. 
S 

335.900 
31.. 506 

370.630 

44.822 

45.947 

1.228 

98.448 

198.832 

171.798 

8,000 


January— 
1921. 

436.100 
40.891 

480.278 

80.369 

73.269 

1.866 

141,169 


_j04^500 

175.77^ 
6,600 


163.798 

115,385 
106 


169,278 


Mar.,  1922.] 


KAILWAY   EAKNINGS 


11 


EARNINGS. 

Freight  revenue 

PassenRsr   revenue 

Tot . .  1  ncl .  other  rev . 

Expenses — Mai  nt.  way 

Maint.  of  equipm"t. 

Traffic   expenses 

Transportation  erp. 

Tot.exp..incl.oth. 

Net  from  railroad 

Ta.tes 

UncoUectihle  revenue- 
Net  after  taxes.  &C- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipmt. 

Traffic  expenses 

Transportation  exp. 

Tot. eip. .incl  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  ftc. 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


Pennsylvania    System    (Concluded) 

New  York  Philadelphia   &   Norfo'k 

— Jan     1  to  Dec    31 Month  of  January — 

1921  1920  

4.-133.076  .5.8-18.824 
1.171.781  1.330.609 
6.1. =51  ..502  7.896.314 
608.888  8.52.91.5 
1.840.320  2.291.997 
95.2.56  120  403 
4.032.292     4.750. 6S3 


1921 

418.400 

122.721 


^■90K482  8.430^.50 

—749  9,80  —.534. 2.36 ' 

216.916  277.909 

1.081  468 


1922 
293.281 
71.436 

405.798 

51.952 

150.207 

9.106 

271.63.3  

507.246 541.365 

47. .578 

12.192 

8 


Philadelphia  *;  Reading         I 

— Jan.  1  to  Dee    31 Month  of  January — 


1921 
$ 

71.176.378 
10.233.086 


1920. 
$ 

78.043.029 
11.532.277 


58S.913' 

52. .547 1 

127.279 

8.466 

327.737 


84.924.227  94.819.755 
9. 770. .5.89    10.746.529 


-101.448 
11.830 


—968.007    —812.613 

-1.171.892    — 982..3rft 

122  121 


-113.278 

-125. .540 
121 


35.378 


.781 
121 


Pittsburgh  Cincinnati  Chicago  &  St  Louis 
— Jnn     1  to  Dec    31 Month  of  January — 


20.815.779 
704.781 


26.994.974 
709.269 


53.118.615  48.578.612 


1922. 
$ 

4.931.245 
S46.092 

6.120.758 

914.237 

1.7.57,8.58 

60.354 

2.499.346 


1921 
S 

6.544.867 
1,007.904 

7.873.621 

759.742 

2.487,273 

55.443 

3.7.54.630 


2^266.709 

606.912 

241.3.56 

rrii6 


1921.             1920  1922. 

$                    $  S 

64.065.083  75.664.660  4..591.422 

22.076.799  24.408^952  1.689,798 

96.717.043  113.582.514  6,983.180 

13311,128   16.711.573  558. 6S2 

28.79X.390  37.140.267  2.025.568 

1.443.830      1.278.5.54  107.250 

44.173.124   57.474.8.50     3.152,716   

91. 304. .583  116805.431  6.136.769     9,299.131 


1921 
3 

6.729.300 
2.229,227 
9,782,489 

941,S&1 
3.016,897 

141. .546 
4,874.757 


68,361.308  89,486.232  5.3S0J27^ 

16.562.919     5.333.519  740.731 

I   1,728.270     2.512.846  193.669 

t- 14.34J  24,005  2.435    

14,820.302  ^2,796,665  .544.627  365,672 

12.805,667    — 655,107  368.690  177. .553 

1,126             1,126  1,127  1.126 

Pittsburgh  &  Shawmut 

— Jan    1  to  Dec    31 Month  of  January — 


5,412.460—3.222.917 

5.1  17.879     4.424  320 

5.033  4.891 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  efiuipm  t. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., Incl. otb. 

Net  from  railroad 

Taxes 

UncoUectihle  revenue. 
Net  after  taxes,  *c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Paaoenger    revenue 

Tot. .  Incl   other  rev . 

Expenses — Maint.  way 

Maint.  of  e<|Uipm  t. 

Traffic   expenses 

Transportation  exp 
Tot. exp. .Incl  oth 

Net  from  railroad 

Taxes 

Uncollectlhle  revenue. 

Net  aft4^r  taxes.  &c. 

Net  after  rentn. 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Panxenger    revenue 

Tot.lnrt       ---'.- 
Expensen- 
Maint.  oi      . 
Traffic   ext/t:!!.*-. . . 
Transportation  exp. 

Tot  exp  .Incl. otb 

Net  from  railroad . . . . 

Tatea 

Uncollectible  revenue. 
Net  after  tatea.  Ac. 

Net  after  r«;ntii 

Aver,  miles  of  r'd  oper. 


EAKNINOS. 

Freinht  revenue. 

Pumfnger    revpnue.    . 

T'lt    .  Ill'  I  ■  V 


Tol.nap   .lnrrl.«>th 
Net  from  rallroixl. . .  . 

Taxes 

Unrolleetlbis  revenue. 

Nrt  .'  ■'••.lie 

Net  «r  

Arnr   in/i<  i  -u  r  •!  oper 


KAflNINnN. 


FrelKhl  revrniio. ... 
Pumtingnr    rrvf^fH" 

Tot    .  Itl'  ! 

<t    ■    ■ 


Tot  nip    inrl  oib 
ft  fr'iiii  raltro*/!.  .  .  . 


f 

Vi  Is  revenue 

Ni'i.  .ktK'r  t«iea.  Ac 

Net  •fl«T  r><nU< 
Aver,  mllm  of  r'rl 


289, .548— 7 .6,52  J 28  _ 

-2,748.024—9.877.625 
2,412  2,38-5 

Toledo  Peoria 
1  to  Dec    31— 


846.411 

348,844 

315 

497.252 

298.387 
2.412 


483,358 
383.841 


99.51; 


-141,760 
2,383 


— Jan. 
1921 
.» 

996. 

_  568, 

1.692 

377 

503 

37 

^886 

1.900 

—208 
117 


267 
623 
410 
364 
619 
2.33 
1 53 
980 
.570 
6.57 


1920. 
S 

1,285.608 
63.x  174 

2,090.667' 

382  554 

676.494 

36  1.54 

1.249,35.5 

^2.441,420 

— 350.753 
122,000 


&   Western 
■Month  of  January — 


—326 
—308. 


227 
649 
247 


^-472,7.53 

—294,668 

247 


1922 
S 

70,662 
44, .551 

123,135 

22,419 

41,2.53 

2.513 

77,622 

151,677 

— 28.-542 

10,000 

£ 

—38.546 

—39.832 

247 


1921 

S 

91,0S0 

58,579 


158.399 
31.610 
50.647 

2,884 
104,. 333 


J97,91^ 

—39.519 

lO.OOO 


49.519 


—38.140 
247 


— Jnn 
1921 

« 

3.8 1'3, 
8  179 

12  9'29 

1.997 

2.4H6 

168 

^.601 

1  1 .683 

1  21(; 

711 


West  Jersey  &  Seashore 
1  lo  Dec    31 Mtmlh  of  January — 


298 

098 

706 
624 
1  10 
3H 
461 
648 

058 
104 

6f.8 

286 


1920 
S 

4,597,625 
8,315,249 

13  924,051 

3.062  907 

3.060.323 

145,813 

7,-397  1 1 .5 

14,108.875 

— 18-1. 824 

5.57.765 

459 


1922 
S 

2H2..535 
:i69.312 

720. .■<32 
136.121 
198,772 
17.206 
4.56,512 

84.5^s6 1 

— 125,-529' 

■  ■rr37 


1921 
$ 

303.636 
432.600 


839.305 

171.1,5-1 

206.648 

1 1 .322 

519J39 

968.996 

—  129.691 

'  V-r23 


1921. 
S 

1.182.2.59 

68  145 

1.272.028 

279. 6.50 

4.52.461 

20.396 

444^497 

1.279.247 

—7.219 

10.743 


1920 
$ 

1.771, .537 
67.342 


1.8.58  381 

338.055 

450.896 

18.095 

666.006 

2^566.008 

202.373 

11.375 


^^17.962 

208.100 

102 


280.998 

720.128 

103 


1922. 
S 

94.109 

5,821 

101.105 

27  816 

30.914 

1.410 

_33.,3.38^ 

100,l64_ 

1,001 

108 


1921 
$ 

135,894 
7.379 


145.884 

30.846 

43.638 

3.767 

59.151 

145.423 

461 
186 


893 


275 


9.391 
102 


42,848 
102 


P'ttsburffh   &  West  Virginia 

— Jnn     1  to  Dec    31 Month  of  January — 


1921 
$ 
2.268.832 
_l  42.329 

2. 70S  ,2.55 

672.0.56 

1,655.3.50 

37. .532 

880,. 583 

i  3,665,645 

I  —867.390 

'       325.282 

, 886 

^,193.558 

—827.197 

I  85 


1020 
S 

3.039.9.34 
129.315 

3.476.832 

989.330 

886.807 

43.185 

1.293.401 

3,562,962 

—86.130 

188.160 

1 .920 

—276.210 

189,689 

85 


1922. 

$ 

185.362 
9.342 

225.672 
23.395 
98,814 
2.691 
58.877 
J05.274 
20  398° 
20.610 


1921 

$ 

220.464 
12. 72!^ 


266.7.35 

48.907 

81.761 

2.879 

98,160 

i57.52-I 

9,211 

18,405 

115 


-9^309 

17.4.54 

85 

Pittsburgh  Shawmnt  *  Northern 
Jan    1  to  Dec    31 Month  of  January — 


—212 

54.299' 

85 


1921 

S 

1 .059.708 
86.326 


1920 
$ 

1.470.191 
82,729 

1.581.173 

410.556 

715  237 

20.776 

780.. 591 

1.666.485     2. 027. 84  5_ 
113.372 
26  018 
517 


1.195.797 

3.53,838 

671,692 

17  782 

535  554 


531.286  ^743.039  ^25.566   _— 129,714 
'2t7. 143— 1.099.633    -141.846    —140,807 
3.59  359  3.59  3.59 

Peoria  &   Pekin   Union  ] 

1  to  Dec    31 Month  of  January — | 


—470.688 
28.265 

— ^198  053 

—379  465 
210 


-409.^07 

—87.202 
209 


1922 
$ 

83,9.55 
7.510 

91.469 
14  894 
28  888 
2.189 
44. -289 

102^70 
r.80I 
2.277 

—  10.078 


1921 
$ 

99  680 
8, .5.54 


109.729 

33  1.58 

62.314 

1..303 

59  614 

163.196 

— 53.467 
2.233 

—7.818 
210 


--5r>.700 

—20  333 
209 


— Jan 
1921 
« 

170 
24 


I 
_R4I 
1  ..5.5 1 

141 

lAI 

H 

_— 28 
—253 


— Jan 
1921 
• 

J.  123' 

1 ,2«.'. 

117 

4» 

I 

4«0 


965 
976 

no 

062 
613 
394 
7 '2  5 
894 

216 
430 
47^ 
"690 

899 
19 

1  to 


1920 

S 

323,809 
19.06]^ 

1.671.010 

263  004 

493  735 

4  266 

1.1.55.229 

1,986  445 

—3 


1922 
S 

13.7.34 
2.797 


144 


368 

23.009 

84 

67.514 


1921 
S 

14,174 

3,062 

173,688 

17.619 

41,132 

51 

I11.K26 


108.906 


177,061 


312  435  35.465"       --3,.3,H 

li:i.6.56  11.500  11.600 


— 431.091 
•283.882 
19 


23,962 
19 


14, 


376 

TO 

IB 


Perkiomen 

Dec    31 —  — Month  of  Janunry- 


Port  Reaf^ing 

—Jan    1  to  Dec    31 Month  of  January — 

1921  1920  1922  1921 

$  $  s  s 

1.6-3.883      1.477.621  132.649         194.642 


2,236  144 

286  315 

91  792 

I  .604 

815,272 


I  .208.0.59 


1.954.170 

21  I  .H't.' 
129.266 

1.154.612 
IJ)  1 8.0 14 
"430^ 


178.229 

14. M9 

8.78P 

2'29 

64,106 


260  ISO 

1.5.S69 

11,486 

18 

inf8.622 


1 .53. 1^79         107.014 


_89.2n3         1.36..357 

88.9!^        123.823 
n.373  13.163 


875.106         3   9.412 

146.391    — 34fl.M3 
21  21 


74  ..573 

21 


1 10.660 
21 


183 

K03 
871 
7.VI 
055 
IIH 


r.U.4l2 


1020 

t 

1,080.841 
I2Q,4,3« 

1,.' 

) 

'"  23:j 

81 1 .730 

_^6W>.H4"4 

5M1.44I 
32.768 


1922 
% 


,219 
4I(| 


I  (Ml 

40.3IJ 


1921 

% 
1 


Quincy   Omnha  i/    Knnsas   City 

—Jnn     1  to  Drr    31 —  — Month  of  January — 
1921  1920  1922  1921 

s  $  s  « 

■I         HI. '.743  41,030  70.1:1 

314   190  2I.87H  28  (K« 


— Jan 


1921. 
S 

3.232,699 
1.554,941 


Rutland 

1  to  Dee    31 Month  of  Januar]/-  - 


5,81  1.556 

1.279.452 

988.502 

104,153 

2,630.3)3 


1920. 
S 

3.308,490 
1,642.466 

5.9711.621  ■ 
1.137.912 
1,615.224 
77.824 
3.113.300 


1922. 

S 

209.768 
124,023 

411,866  ' 

88.694 

96,258 

8,739 

222,977 


1921. 
$ 

315.641 
128.444 


511  561 

93,344 

119.801 

7,816 
261. '1 05 


5.  113.707  6.155.8-'4    431,815    500, 


617,849 

298,829 

106 


3  )8.(>14 


4o0.!»n 
413 


—  176.J-'1 
297.735 

360 

—474  316' 
— :i35.1l'7' 
415 


-19.949 

20,500 

1 


11. 
23. 


14 


—40.450 
—29.237' 
415 


-12. 


9.- 


415 


St  Louis  &  San  Francisco  System 

St  Louis-San  Francisco 
Jan.  1  to  Dec    31 Month  of  January— 


1921.  1920 

55.811.086  63  (H)7.315 
0,. 58 -'.331    25,114.664 


SI. 851. -'89  93.713.863 

9.991.940   16,073.868 

15.639,966  21,816.922 

986,119         887.520 

31.3)1.508  39. .807, 213 


1922 
4.018,007 
1,400,964 

5,881,133' 

684,345 

1.107,450 

84  ,,501 

2,378,1.8] 


1921. 

4.6r7.797 

1.914.V24 

7, 035.:^  15 

722.7.S7 

1,421  „^.)3 

87,2:{4 

3,003.  j 


'0  176.585  SI  313  658     4,445,360     5,4S6. 


1  .671.704 

3,564,122 

31.606 


1  •,430..;05 

3,416.018 

24,718 


1,435.773 

264,875 

3,683 


1,548,(1,  fc 
265, 1 19- 

2  f  i  1 


18.078.076     8.0.80.469      1,167.215      1,280. 


17,858,444 
4,760 


7.481.125 
4,757 


1,246.763 
4.760 


l,269.i.<i& 
4, "60 

Fort  Worth  ft  Rio  Grande 

Jan    1  to  Dec    31 Month  of  January  - 


1921 
S 

1.146  219 

472,694 

1,771.261 

496.735 

3"7  .582 

36,809 

_828.449 

i747.69f 

23  .570 

40,7-53 

393 


1920 
S 

1.028.485 
786  7.50 

1.961.144 

1,1  15.022 

401.917 

30.194 

1.229.471 

2. 862. .531 

—901 ,387' 

45.318 

147 


1922 
S 

69.3-53 
_27.002_ 

105,244 

37.311 

21.878 

2.698 

_53.271_ 

^121.334 
—  16.090" 
3,. 538 
11 


t^O 


1921 
$ 

81 

59. '1 

150  : 

51   " 

25  .i^- 

3  ■ 

99  < 

^187  : 
— 37f 
3.  -. 


_::r'7,.576    -946,8,52 

—150,772—1.191.969 

235  235 


^—19.639 
— 24.560^ 
235 


-40.719 
—73  2' 


St  Louis  San   Francisco  &  Texas 
Jan     I  to  Dec    31 Month  of  January — 


1921 
S 

1,672.009 

198.122 

1.937.998 

491  .50.5 

3.33.316 

30.730 

860,403 

J^804  .302 

133.696 

21,2,59 

1  301 

^111.1.36 

—244.222 

134 


1920 
S 

1.470,422 
_  243,921 

1.816.776' 

612,166 

396.0,59 

29.075 

1.214,637 

2.336  150" 

—519.374' 
22,981 
4.181 

^546.536" 

—94 1 ,950 

134 


1922 
$ 

117.961 

14.917 

138.897 

27  299 

31.073 

2.868 

56.009 

^23.838" 
15,0.59' 
1 .864 

295_ 

12.900 
—  10.847' 
134 


1921. 

$ 

1.58  'V 

24.. 

193.'.- 

60.. 

46. ;> 

3  1 

114  :   ' 

232  ',     . 

— 39'    '. 

1  .U'JU 

i 

— 41.24< 

—81.24; 

13< 

St  Louis  Transfer 

— Jan    1  to  Dec    31 Month  of  Janttaru~ 

1921  1920  1922.  1921. 

*  %  *  $ 


.1  11.430 

II 8. -'68 

43.962 

2.464 

418.007 


1.3')  J. 58 1 

118.073 

160,008 

2,538 

707  105 

1 .0  1. '10  ■ 

3,748 


107,087 

11.222 

2,368 

202 

35.412 


133, 
10,. 
4. 
1 
50.6 


51.249 

55.838 ' 
892 
51 


68.1' 
65..' 


606.751 

501  679* 
17.398 

1 82 

487.099         367.6-3  54,895  65. (. 

4i!5.93ft      2737roi       i^.lih       m.o 

6  6  6  8 

St  Louis  Southwestern  System 

St   Louis   SouthWRitern 
—Jan    I  to  Dec    31 ^^onlh  of  January--. 


1921 


I  I  s 


1  . 


•('t 


|S7 
I.', 


I.'I'I 

1"    .'1 

I  I 


I  18 


I    1 


I 


72  8  18 

21.6.0 

17  324 

914 

47,8:i5 


111, 


I  I 

I      S    •    ■  S  ■,    , 

I  I  ('  3'.".  !.<,• 

L',0|!l  Kll'l 

.•  .%  'I.  1   '  I 


4. 204 


548.673  83.3M 

4«'2,"i7^       IriKn 

11  4] 


Si'i. 
01. 


80  8 


4,11U, 


1 1 

Pere  Marquntte  ; 

-Jnn     I   to  Itrf    31     -   —  Month  of  January— 

I9JI  lo'io  wri  lU'/i 

•  •  «  < 


48.912 
595 


RlnhmonH  Fr*»derlck«h  A  Pntoriim 

—  J'irt     I   lo  Itrr    ,31     -    — Slonth  nf  January 
H(2I  IU'20  IU22  1021 

'■<'<H         201,701  1 

"IH         ,'{.'10.200 


1 920 
IS   n<     j   :\-\i 

'     !   .1     11^7 

.'I   .III.  705 ' 
3.071,0,53 
3   -.  10  .5<».' 
I  36 


115 

i'.7' 

•IH.'I 


1922 
1.133,808 
137,410 

1,321.807' 
224.223 
210.278 
46.272 

3f(4..^36 


.51 .07  a 

4a4 


1921 


I,:i 


|S|     IS- 


40 

47;i 


0' 


OCM  (' 

'  '    Louis  Boiithwnstnrn   Ry   of  Tnxan 
./iin     I   /<>  Ore    31  —   -Month  of  Januari 


1 0  J I 
% 


MI20 

t 


IH 


'1;':^ 


I 


I  T  I   '■•-■'1 


a'l.77»r.7l    36 

7  HM  I    f.i.r,      :\ 


2.231 


2.:i3l 


.222 


2.iMi  t 


117 


4tt4  .1 


11. 


r^ 


<   2 

''H 

17 

:  .6 

;  1(1 

-U.^i 

M         ,          . 

1022 
$ 

f.(Mi.n4i 
02,0:11 

163,047 

10.788 

322.182 


1021 
$ 

47.1.  ■ 

tin. 

(. 
I 


11/ 


11; 


HI)  I 


811/ 


12 


RAILWAY  EARNINGS 


[Vol.  114. 


EARNINGS. 

Prelgbt  revenue 

Passenger    revenue... 

Tot.,  incl  other  rev. 
Kxpense-s—  Ma  int.  way 

Malnt.  of  eiiuiprn  t. 

Traffic   ex|)eiisps  — 

Transportation  exp. 

,  I        Tot.exp.li'i^l.oth. 

ket  from  railroad 

Taxes -  - 

Uncollectible  revenue. 

Net  after  taxes.  &C. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue — 

Tot..  Incl.  other  rev 
Expenses—  Maint.way 

Maint.  of  equipm  t. 

Traffic  expen.ses... 

j   Tran.sportatioii  exp. 

Tot  exp. incl  oth 

Net  from  railroad 

Taxcs       - .._------• 

Uncollectlhie  revenue. 

Net  after  taxes,  kc. 

Ket  after  rents 

Aver,  miles  of  r'd  oper 


San  Antonio 

— Jon    1  to  Dec    31- 


EARNINGS. 

Freight  revenue 

passenger    revenue  — 
'    Tot.,  incl,  other  rev 
Expenses — Maint.way 
Malnt.  of  eijulprn  t. 
Traffic   expenses.  - 
I  transportation  exp. 
'        Totexp  .incl  oth 
Net  from  railroad 

Uncollectibie  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

JLVer.  miles  of  r'd  oper. 


EARNINGS. 

freight  revenue 
as.senger  revenue — 
Tot..  Incl  other  rev 
Expenses — Maint.way 
Malnt  ofeijuiprnt 
Traffic  expenses. . 
Transportation  exp 

Tot. exp.. incl  oth 

Net  from  railroad 

Taxes 

IJncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rent* 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue  — 

Tot.,  incl.  other  rev 
Expenses — Maint.way 

Malnt.  of  equipra't. 

I  Traffic   expenses... 

i  Transportation  exp. 

Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes 

pncollectihle  revenue. 

Net  after  taxes,  to. 

Net  after  rents 

^ver.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

passenger   revenu* — 

I    Tot.,  incl.  other  rev 

Expenses — Maint.way 

Malnt.  of  equipna't. 

'    Traffic  expenses 

Transportation  exp. 
Tot  .exp., Incl  .oth. 

Net  from  railroad 

I  Taxes 

Cncollectlble  revenue. 

I      Net  after  taxes,  jcc. 

I  Net  after  rents 

Aver,  miles  of  r'd  ©per. 


h 


EARNINGS. 


?relght  revenue 
a.'i.'songer    revenue 

Tot.,  Incl.  other  rev. 

Sxix'nses — Maint.way 

Malnt.  of  equipm't. 

Traffic    expensee 

Transportation  exp. 

Tot  .exp., Incl  .oth. 

ISot  from  railroad 

Taxes 


1921 
S 

4.881.846 
J  .044.772 

6.3 '2.1 14 
1.3.59,708 
1.340,479 
11 8. .569 
2.928.439 


1920 
$ 
4.1.52.153 
1.430, 27 1_ 
6,042  9l8 
1,412,029 
1,382,955 

101.952 
3,208.805 


&  Aransas  Pass     j 

Month  of  January — 

1922  1921        I 

S  % 

278.843        3.52.305 
63 . 1 23  96.6.59 

477.519 

165.4  78 

93.922 

10.816 

279.518 


^026.768     6.183.820 

295.346    —140.87? 

167  279         155.248 
3.632  2.26^ 

^24.435   ^98.412^ 

116.674     —181.944" 

739  736 

San  Antonio  Uvalde  & 

— Jnn    1  to  Dec    31 Month  of 

1921  1920.  1922. 

S  $  $ 

737,749         882.637  41.999 

281.348         461,070  17,8.59 


3f.4 .809 

95.863 

111.441 

9.170 

200.002 

^440,925 

—76.116" 
13,630 
80£ 

—90,550 
—94.624' 
739 


^571,455 

—93.936 

13.235 

75 


Southern  Railway  System  (Concl.) 

New    Orloans    &    Northeastern    RR 

— Jnv    1  to  Dec    31 —  — Mtrnlh  of  January — 

1921  1920  1922  1921 

4.677,467     5. .597  .590        371,743         392.392 

1.0.58.115     1,327.662  75.8.50  99.863 


—  107,246 

—94.879 

737 

Gulf 

January — 

1921, 

$ 

52.0.58 
28.694 


,149.443 

192  035 

186.287 

36.805 

44  I  .836 

934  ,082 

"215,361 

35.444 

_       966 

178.951" 

■^47.970" 

317 


1.442.189 

440.712 

333  513 

30.835 

8.59.408 

J.744.333 

—301    144' 

33.005 

478 

—335.627. 

—472.434- 

317 


65.776 

13.971 

10.315 

2.627 

_32,219^ 

65.586 
190° 
3,001 

96^ 

_—2,907 
— 12.2'93' 
317 


94  , 1 1 2 

13.727 

18  .589 

2.203 

_46,107 

J7.583 

6.729 

2.808 

16 


3,905 

—7,236 

317 


— Jan 


1921 
S 

•29. 2:55.71 4 
9  751.523 


Seaboard  Air  Line 

1  to  Dec    31 Month  of  January — 


42  875  2.57 
5,005  066 
7.811  1.56 
1.160  471 

20  5ia  8;to 

37  009.848 

5.865.  109 

1.859.186 

:-!5  7:f5 

3  970 

188 

1920 
$ 

32.480.707 
11  015  -200 

4'9  265.0:i0 
8.2:59  267 

11.467  2.54 
1.267.681 

25  091  776 


1922 
S 

2.276.782 
998  9:j6 

3,588..509 
451  682 
635.915 
126  616 

1,608  .508 

48.512,802  2.991.718 

752  228 

1,687. .•'63 

7  773 


1921 


596.851 

165  000 

288 


2.670.961 
1  2:55  817 

4.3:55  14( 
485.799 
555  12:5 
124  5i:i 

2.109  22l' 

3  472.. "561 

862  781 

150  00(1 

62.'i 

-942  908    431.563 


.109  931- 
3.563 


-2.645.8.53 
3.563 


212  989 
3.563 


712  1.5! 

556T38( 

3.56:i 


Southern  Railway  System 

SouthRrn  Railway 
— Jnn    I  to  Dpc    31 —  — Month  of  January — 


1921 

85.185.083 

32.104.922 


1920 

99.408.277 

37.239,980 

151864.390 
21  813.945 
29.7.57.292 
2.1,57  727 
69. .565, 994 
128865  448 

22.998  942 
4.672.0.59 

44 .869 

18.282.014^ 

15.325  802 

6,973 


1922 
6,051,861 
2,444.192 


1921 
6, 770, .586 
2.966.719 


10.692.929 

1.964.801 

2.390.1.39 

231  .867 

5.616.2.53 


10,670,271 


128715  1.50   151864.390  9, 217. .532 

19.287.486   21  813.945  1,2.57,428 

23.396,099  29.7.57.292  1.716.797 

2.5.56  8.58     2.1,57  727  204.074 

.55.443.874   69. .565, 994  4.183  020 

105829007    128865448  7.762,269 

22.886.143  22.998  942  1.4.55,263 

4. .582. -293     4.672.0.59  4 16. ,54  5 

85.043            44.869  5.470 

18.218.807 

13,971  782' 

6.971 

Alabama   Great  Southern 
Jan    1  to  Dec    31 Month  of  January — 


22.6.58 
379.949 
3.  .53  7 
J_.033j48^  —360,828 

736.196 
6.971 


626,055 
6.971 


Dncollectihle  revenue. 
Vet  after  taxes,  &c. 

1  after  rents 

'     T,  miles  of  r'd  oper. 


1921 
S 
6.910.461 
2.035.374 

9:542.224 
1.177  062 
1 ,933 .306 
272.161 
4,426,1.52 

8.196.318^ 

"1.345.906 

325.692 

2.731 


1920. 
S 

8.236.856 
2,501,211 

11,588.805 
1,315,992 
2,574.169 
235.288 
4, ,54  5. 520 
9,066^1^58 

2>22.647 

489., 540 

1.126 


1922. 

$ 

604.189 
136.436 

673.418 
78.155 

149.441 
20,931 

309„585 

,590,3 1 6_ 

83.102 

28.466 

2.329 


1921 

$ 

611.828 
192,282 


6.329  ,587 
1  .013  1.52 
1,268.433 
1.50.202 
3.1,53,312 

5,8,54,466 

475  121 

573.863 

9,1.56 

—  107,898 

—259.590 

207 


7.728.116 

1.2411.6,55 

1  .,595  928 

135  571 

J^,349,268 

_6., 597 ,394 

"1,130.722 

635.182 

1.287 

^94 .253 

603.467' 

207 


490.761 

63  436 

94.589 

1  I  ,935 

_245  56^ 

J38,56l 

52.200" 
43. 551 
34 


558,227 

106.914 

151.094 

13  321 

_305.032 

601.328 

—43  101 

38. .573 

840 


J8.615 
4,843" 
207 

Northern  Alabama 


-Jnn    I  to 
1921, 

$ 

722.412 

_1,52.745 

908,335 

149.182 

35.741  • 

24  .336 

448.773 

_700..588" 

207.747 
43.248 

^373 

164,126 

1.262 

110 


Dec    31 

1920 
% 

1.247.785 

192.497 

1,. 50 1.881 

360.773 

90.475 

20.974 

723,162 

J^,23 1.576 

270,305" 

49,552 

58 

_220.696 

—79,386 

no 


— Month  of 

1922 

S 

71.425 
1 1 ,308 

85.066 

15.966 

4.488 

1.860 

37776^ 

J3^23_ 

21.643" 
4,047 
23 


^^82,514 

—108,493 
207 


January — 

1921. 

$ 

91.586 
17.442 

1 1 1 .682 

15.999 

7.618 

2.019 

61,563 

90,466 

21,216 

5.205 


17,573 

—1,818' 

110 


16,011 

—15.904 
110 


Southern  Pacific 

Houston  East  & 
— Jan    1  to  Dee    31 


1921 

2..i73  772 
568.:-!37 


1920 

2.171.912 

689,078 


System  (Concl.) 
Wpst  Texas 
Mon'h  of  Janvary— 


1922 

1 1.7. 277 

36. .561 


2.904  772 

6 13.663 

530.890 

42,085 

1.202,713 


2  5«I 


'I 


433,0.-,  1 

87  S'.n 

1.760 


3)3  071 


Southern  Pacific  System 

Southern  Pacific 

— Jan.  1  to  Dec    31 Month  of  January — 

1921  1920  1922  1921 

•22269.171  126072.243    7.844,833     8. ,586. 326 
48.134.466  ,55017,100     3.385.978     4. .536.332 


872.062 
141.917 
213  664 
23,684 
468,342 


883.276 


—  11.214 

24.031 

114 


J^017,483 

1,020786 

313 


52,307      —35,3,59 


2,031.981 

2,178,6.57 
313 

Cincinnati  Netr  Orleans  &  Texas  Pacific 

— Jan    1  to  Dec    31 Month  of  January — 


81,395 
313 


71,476 
313 


1921 
% 

12. .586. 859 
3,516.637 

17  170  .'444 

2,3-26,988 

4,3.59.476 

364.131 

J7, 107^572 

147789.236 


1920 
S 
15.071,456 
4.3.54.644 

20. 8.58. .5,59 

2.348.869 

5,535.916 

329.151 

7,720.482 


_                  j_6.561.021 
2'.38 1.208     4, 297.. 5,38  ■ 
643,547         971.319 
^8,086   1^.382 

1^729,575  _3, 324 ,837 
1.942,444     4.097,282' 
338  338 


1922. 

$ 

912,486 

3'26.647 

1,304.606 

130,4.53 

311,163 

28.432 

485.644 

_1^007^316 

297:290  ■ 
54.389 
55 
242,846 

266,519 
338 


1921 

S 

1,060,761 
410  990 


1,564,859 

231.781 

487,197 

31.627 

744.081 


1.653,852 


11,007 

46..568 

3 


—35,564 

—101,778 

338 


Georgia  Southern  &  Florida 
— Jan.  1  to  Dec.  31 Month  of  January — 


1921, 
% 

8.093,686 
1.030,193 

4, .586.771 

9.59.670 

924.180 

110,794 

2, 609., 599 

_4,669,2n 

—82,440"^ 

206,314 

1,6^2 

^90.366 

— 652„5(Vr 

402 


1920, 

S 

3,239,621 

J^,51 1,486 

6,330.811 

925,324 

1.300.445 

94 .574 

2.847,100 

_6,349.16X 

—  18,3.56 

193.423 

1,701 

—213,480 

—236:846 
402 


1922, 
S 

267,0.56 
113.802 


1921, 

278.599 
106,177 


411.746 

67.836 

69.869 
8.903 
173.693    _____ 

326.637         466,242 


429,076 

100.082 

90.198 

8,996 

249,335 


85,109 
17,682 

67..527_ 
44,828 
402 


-37,166 

17,096 

3 


—54.265 

-85.876 
402 


189996  741 
27,202,587 
.•51.868,461 
2. .581  ,696 
70.662.072 
141288J01 

48.707,940 

12,649,958 

82.897 


3.5^975^085 

.33.726.877 

7.110 


— Jan 
1921 


201804.193 
29  924.272 
40,278.564 
2, 196. 195 
80.782.579 
162796^070 

39,008.123' 
11.474.045 
,53., 584 
27^570,494 
267663,599 
7,101 

Arizona 

1  to  Dec    31— 
1920 


2,005.014 
414.436 

2.647,50,3" 

501  834 

463,131 

43  832 

973  101 


3.091.402 
661.958 

4.091,004 

855,742 

696.833 

42.184 

1.4.30.807 


12.431.735 

1.9.52.571 

2.516.300 

236  122 

4.799.303 

10.204J66 

2. 227. ,569"' 

1.229.957 

6.438 

991,174 

948,796" 

7.110 

Eastern 
— Month  of 
1922 

$ 
145.636 
27.63l_ 

182.385 

29.502 

25.696 

2.749 

63.. 522 


14.688,080 

2,133.8.-,8 

2.876.176 

227  1.34 

^.504.630 

12,502.097 

"2,185.983 
91 1 .8.54 

2.541 
\J.1\JA9, 
1,231.625 

7.110 


January — 

1921, 
S 

261 ,577 
58.006 

346.911 

56.797 

60.712 

3,488 

118.802 


148.707 
191 


— Jan    1  to 

1921 

$ 

2. 993.. 5.33 

_U129.911 

4,387:8.57 
725.352 

1.072.643 
136.251 

1.304.846 

3.49(fi  2,54 


3  082 

409 

1 .362 

710 

468.604 

42 

016 

1  .462 

■_'02 

3  1-7 

(185 

—31  1 

676 

98.885 

4 

716 

—4  18 

'77 

891,603 

306, 3. -.4 

1.264 

583.985 

625.. 564 

207 


—595.403 
190 

Louisiana 
Dei     31—  • 
1920 
$ 
3  691,830 
J. 369. 243 

5,436  7.58" 

1,. 396. 901 

992  020 

102. 585 

1.5.58.661 

_4. 276,9 1 5 

1:1. 50, 84  3" 
420  701 

3  155 

735.987 


215,6.55 

4  6. .867 

56.308 

3.602 

112.527 

2  '6  030 

—  11  275 

7.519 

19 

--18  «13 

—39.529 
191 

Western 

—Month  of 
1922 
S 

231.045 
90  3  .'7 


661 ,607 
207 


314 

795 

64 

,341 

65 

.471 

a 

,113 

111 

868 

271 

062 

72 

83.-^ 

27 

27  1 

273 

45 

286 

1921 

179.397 
.55,348 

251,226 

39.302 

41,154 

3,836 

145,375 

238,247 

12.979 

7,939 

196 

4,844 

—16,517 

190 


Januarv-^ 
1921. 

$ 
264.395 
114.636 

406,710 
54.626 
80.658 
1 1 .984 

107.221 


39.813 
207 


276,1  17 

130.593 

23.6.56 

239 

107  176 

103.283 

207 


Moriran's  Louisiana  &  Texas  RR 
-Jnn    1  to  Dec    31 —  — Month  of  January— 


1921. 
% 
6.2,33  200 
1.961.760 

8  789.6.50 
2,332  962 
1.888.511 
212  610 
3.688.4.56 


1920 
S 

7,481,3.59 
2.217,196 

10,484,444 

2,4  03,4.58 

2.328.9.53 

163,9.53 

4.407.4.55 


8„561,,561     9..332.803        624  030 


2,266,824     3,240,487 


380,679 

274,8.59 

2.. 509 


^03^311^ 

—11,785 
382 


8.50.517 

348.204 

3.037 

49^276 
354.408 
380 


14,5^14^ 

367771 

24.280 

33^ 

12.4,58^ 

2.816 
382 


258^658 
88.353 
26.742 

74 


JIJ,37 

47.494 

382 


Atlantic  Steamship  Lines 

—Jan.  1  to  Dec    31 Month  of  January — 

1921.  1920  1922,  1921. 

%  %  ^  % 

9.398.184     6.444.3.57         799.208        669.784 
705,771         467.870  46.973  59.3.5 


10.656.078 

175,126 

2.566,414 

205.052 

7.138,090 


10,442.541 

"213..537--4 
142.346 
1 ,9.53 


,2,38.800 

138.278 

,370.135 

175.7.52 

,087,817 

.122  297_ 

,883.497" 

135.296 

1.311 


892.223 
10.711 

132.208 
14.605 

641,658 

723,618 


769,0,59 
18,004 

156.041 

18.094 

_678^479 

891.490 


69,238-^ 
—40.315—4 


020J03. 
982.888" 


168.606 

1 1 .893 

918 

155.794 


155.794 


—122,431 

11.522 

5 

—133  968 
—132,044 


Galveston  Harrisburg  &  San  Antonio 

-Jan.  1  to  Dec    31 Month  of  January — 


1921 
* 

,176.542 
2I6,S16 

.lit, 3  .')36 
.776.6.54 
.617.675 
.544.164 
.878.415 


1920. 
$  . 

19,460.601 
5  ,S1|  ,523 


S07 


'86 


,1(, I). ..■)() 

638,174 

1 1  .662 


2  516   114 

1,484,HI4 
1,380 


^7  31 /  110 

5,923,749 

6,620.422 

457.827 

10, 600, .544 

24  7.'<1  389 

2,530  7.1 

636  3.50 

29.631 

1  864  740 

1922. 
$ 

1.169,793 
359.694 

1,629.592 

318.679 

3.58.992 

42.345 

713  .567 

1,523.314 

106. 27F 

51.455 

794 


1921 
$ 

1.949,265 
495,676 

2,617:565 

330,448 

509,7,53 

48  106 

1,005.957 


1.997.2.54 


620.311 

42.727 

895 


54.029         576.680 


401 ,908 
1.383 


17.876 
1.380 


409.219 
1.381 


Houston  &  Texas  Central 
-Jan.  1  to  Dec.  31 Month  of  January — 


1921 
I 

,801,304 
,238,378 


,843  658 
.268,649 
,662,589 
262,081 
,620,615 


226,717 

616.911 

628,777 

2.891 


,OS,'i 
1.432 


■05 
932 


1920, 

$ 

8,104,002 

3,088,420 

12,1,86,749 

3. .562, 829 

2,521,174 

208.. 502 

5.322.283 

11,971.263 

215.4R6 

577.775 

1 1 .205 

—  373  494 
—645.548 
900 


1922. 
S 

1,037,187 
315.931 

1,413,881 

201,089 

251., 509 

24  .338 

503.454 

J.02I.826 

392.055 

44,172 

334 

347, .549 

277,715 
932 


1921 

S 

780.736 
247.877 


1.106.i;09 

218,717 

192.873 

21.987 

473.860 


^940,519 

"165,690 

43.844 

173 


12JL673 

92.242 

916 


228.089 
488.748 

10.512 

—271.171 


—653.356 
400 


1.151  641 
643  1  53 

6.6^28 

■501  .R60_ 

202:8.52 
400 


1921. 

S 
542.246 
183,5.56 

783,178 
197,628 
220.227 
18.289 
362,675 
834. 533 

■15  640      —51,355 

45  024  44.561 

63  231 


1922. 

412,073 
151.630 

608.390 
111  395 
1.53,633 
16  773 
271  6O5 


—60  727       —96,147 

—74,831     —137,543 

400  400 


— Jan 
1921 
S 

6,462, 
1,846. 


Texas   &   New   Orleans 

1  to  Dec    31 Month  of 


8.804 
2.0,<51 
2.373 
142 
3,745 


1920 
% 

6.845  928 
2. 1.50  897 

10  140,115 

3  212.267 
2.721.985 

1  16.41  1 

4  ■3X I  ,  I  60 

1 1  '<,.1  ,r\<ifi 

Ts^— 1  I.'.'  07! 
,859  342.994 
.079  14.716 


066 
013 
716 
383 
,530 
>;31 
«.sl 

563 


1922. 
S 

63.'  922 
151  711 

8-'S  814 
115.974 
176  030 
13,1  19 
2"1  515 


January— 

1921. 

S 

,579.989 
173  191 

801. -281 
160,369 
248.228 
12.100 
344  612 


t.32,845         797.115 


-100 
^630 


755—1   480  71  1 

6  '6— 1.829  722 
479  469 


195  969 

24 , 1 60 

228 

171  .581 

128.813 
507 


4.166 

20,011 

632 


-16.477 
—68,260 
469 


Spokane  International 

— Jan.  1  to  Dec    31 Month  of  January — 

1921.  1920,  W22  1921. 

$  S  i  $ 

1,057.714     1,2.54,110  77.396  86.788 

184.755         246.791  9,.381  19,972 


1.300.060 

288,579 

113  84  1 

36,8.56 

441,197 


^961.945 

338.11,5 

92.3.56 

31 


J245,728 

165,747' 
165 


1,566.775 

285.027 

127.844 

30,348 

490. .595 

^004,494 

562  28? 

68,733 

3.54 

493.194^ 

406,990 

162 


90,829 

10,999 

6,828 

3.220 

38,861 

J6,855^ 

23,974 
5.473 

2_ 

18.499 

11.887 

165 


110.861 

14,820 

7.634 

3.201 

_39.070 

_7K32J 

39,530 

6,125 

34,405 

28,046 

165 


Spokane  Portland  f/-  Seattle 

— Jan    1  to  Dec    31 Month  of  January — 


1921 
S 

5.426,615 
1,831,501 


7,9,59,290 
896,899 

1.071,6,56 
108.221 

2,681,128 


5,121.172 

"2,838.118" 

1.014.036 

8  440 


j_^816.642 

1.667.889 
649 

Staten 

— Jan    1  to 
1921 
S 
1.024,250 
1,228.535 


2,511.467 

642.030 

298.180 

22.391 

1,498,736 


1920. 
S 

6.373,637 
2.363.21)9 

9.449,743 
1.873.482 
1,233  718 
101,335 
3,157.7.59 

_J^,  7  89. 094 
2.660.6.50 
1,063.211 
2.346 
1,595,093 
1,428,245 
549 

Island 

Dec    31— 

1920, 

$ 

1,005.750 

1.169.248 

2.417.068 

627,057 

401.426 

19.407 

1.. 537, 802 


1922, 
S 

364,564 
119.252 

532.753 

48.330 

98,008 

7  719 

199.380 

_380j5j_ 
151,798 
84,100 
22 
67,676_ 

69,635 
549 


1921, 

% 
360,861 
154.652 

664.779 

83.751 

107.595 

9,342 

246,176 

482,811 

81,96^ 

80.805 

209 

9.54 
—488 
640 


Rapid  Transit 

— Month  of  January — 


1922, 
S 

62.219 
84,056 

168,686 

43.413 

60.669 

1.362 

114.404 


1921. 
$ 

82,689 
86,605 

185,019 

40,379 

33,140 

1.672 

135.603 


2,540,5,58     2,731,046        223,810        223,973 


—29,091 

186.842 

10,290 


-313.988 

159.898 

1.519 


—65.124      -38.954 
15,000  12,000 

2,456  22 


-226J23    —475,405      — 82j80^  ^  —60,976 

—94.462      —64,206 

23  23 


—367,013    —711,914 
23  23 


Mar.,  1922.] 
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EARNINGS. 

fVetght  reven  ue 

Passenger   revenue 

Tot. .  Incl .  other  rev . 
Expenses — Mai  nt.  way 

Malnt.  of  e<iuipra't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Brpenses — Maint.way 

Maint.  of  oiuipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint .  way 

Maint  of  e<iuipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  Ac. 

Net  after  rents 

Ayec.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Main t  way 

Malnt.  of  equlpm't 

Traffic  expen.ses... 

Transportation  exp. 

Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue . 
Net  after  taxes   Ac 

Net  after  rents 

Arer.  miles  of  r'd  oper. 


EARNINGS. 

Freigh  t  revenue 

Paoaenger    revenue 

Tot.,  Incl   other  rev. 

Expenses — Malnt  way 

Malnt  of  e<iulpm't. 

Traffic   expeniien 

Transportation  exp. 

Tot.exp.,iDcl.olb. 

Ifet  from  railroad . 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  Ac. 

Net  after  rents 

Arer.  miles  ofr'd  ojmt. 


EARNINGS. 

Fr«lKht  revenue . 

Paaaanger    revenue. 

Tol.lnri    ..•u.-t 
EitK-nVM         I 

MAifll      '    ' 

Trafrir    . 
Transp" 
Tot  PI, 

Net  from  railroad.... 

Tain* 

Dnmllnr-tlble  revOTIIM. 
Net  afier  taus,  hC. 

Wet  after  ren  t« ,  . 

krmr.  miles  of  r'd  oper. 


Tennessee 

— Jan.  1  to  Dec    31 


'»y 

I. 

't>. 

.,1.11. 


RARNINOS. 


1920. 
$ 

2. 07:?, 898 
6.50  711 

2.92(>.8«0 

58:^.116 

658  587 

()0  969 

1  ..598  856 

2,174.4.30     3.041   567 


1921. 
S 

1,585.770 
605.:}39 

2.3b8.815 

54  1 .082 

503.699 

58  722 

1.239,548 


Central 

-Month  of  January — ! 
1922.  1921.      I 

S  S 

115.249         116.989 
40,511  52.793 

182.151 

40.184 

45.330 

4.806 

1.33.050 


Union  Pacific  System 

Union  Pacific 
— Jan.  1  to  Dec    31 Month  of  January — 


167.534 

41.210 

43.324 

5.218 

84,238 

184.572 


1921 

84.377.064 
19.438.055 
114783  971 
13,063,914 
22.750.820 
1.675  353 
34.089  947 


1920 
94.74  1  006 
22.698.765 
i:<lC93..-i'4 
20.192  50-' 
25.618,435 
1.184.651 
40.309  393 


—135.615 

41.287 

2.631 

—  179,533 


-3  99.. 59  4 
292 


—114.707 

67.298 

767 

-182,772 

—511,251 

292 


—17,038 
4.010 

73^ 

—21,121 

—35:644 

292 


J34,833 

—52.682 

4.606 

59 


77.612,030  94.499.825 
377171,941 
6.394  853 
17.774 


36.593.479 

6.481  861 

3,975 


1922 
4,980.128 
1,231.491 
6.813.033 

560.460 
1 .533  674 

126.-38 

2.444.  78 

J.116.5-.8 

1.6~96,45!5 

567. 0S5 
6 


1921 
5.999.797 
1,6.53.4.59 


8.493.304 

876.213 

2,262.417 

137  ..599 

3.164.100 

7^04  J 19 

1,489.185 

567,608 

26 


—57,347 

—78.199 
292 


30.759.314  30.107.643 


28.351.910 
3.622 


Terminal  RR  Assoc'n  of  St  Louis 

Terminal  Railroad  Association  of  St  Lo<:is 

— Jnn    1  to  Dec    31 Month  of  January — 

1921.      1920      1922.      1921. 


1^129^94      _921J51 

1,059.064    "^  760 .409 
3,665  3.614 

Oregon  Short  Line 
to  Dec    31 Month  of  January — 


29. 847. .528 
3.614 


—8 


8.469 


4.527,866 

1.028.144 

43I.J>52 

11  >;97 

1.612.981 

^.233^426 

1.294.440 

705.925 

185 


4.649.623 

1.037.168 

745  715 

12.258 

2.309,368 


_588.j30 
1.992,743  ' 
37 

St  Louis 
— Jan.  1  to 
1921. 
S 


4.270.431^ 

379,192 

503.608 

162 

—  124.578   ' 
1,388.874 
36 

Merchants 

Dec    31 

1920. 
S 

"2'88i 


391.213 

69.634 

36.455 

992 

_131.191_ 

^250.239^ 

140^974 

55.343 

47 


399.622 

84.524 

42.206 

967 

_178.049 

^18,579 

81.043 
42.930, 

Tr 


— Jnn    1 

1921  1920 

I  S  S 

27.701,720  33.230.313 
6  068.743     7.792.340 

36.843,202 

5  909.264 

6.894,833 

526  899 

11,923,090 


44.896,036 

7  175  918 

7.3.53,947 

4.34  308 

14. .599, 796 


27.412  139  32,125  068 
"9 .43 1,063 
3.136.762 
9  672 


12.770.968 

3.451,830 

744 


1922 
% 

1,990.403 

_^395.157^ 

2.567.3.59 

268.770 

535.424 

42.129 

9I7.907_ 

2j933.340_ 
6.34.019" 
274.258 
1.760 


158.040 
3" 


__85..584 

199.797 
37 

Bridge  Terminal 
Month  of  January — 
1922.  1921. 

$  S 


38.106     6.284.629     9.318.394 


3.658.660 

565.707 

285.465 

1  1  799 

1.947,747 

J^891_J_99 

767.461" 

235.275 

211 


_53 1.975 

"729.336 

9 


4.365,491 

751.852 

687.347 

10  789 

3.146  035 

4.710.634 

-345.143 

178  811 

366 

^524^20 

-494.968 
9 


— Jan 


1921 
% 

24.346.031 
8.686.9.59 


Texas 

1  to  Dec    31- 


& 


304.671 

44.205 

17.428 

9.54 

J  52. 084^ 

221.529^ 
83:1 42 
15.833 
2^ 

67.307 

88.575' 

9 

Pacific 


5.630.965 
2.360 


9.499  281 
2  354 


^358.oqi_ 

"328 .326' 
2.367 


-'1. 

1.94s  360 
54  5  J  60 

2,7.33..5S7 

623.551 

714.5.54 

42.223 

1.065.633 

2.649.907 

83.680 

282.083 

1^34 

—198,537 

—227.493 
2.359 


O'-egon-Washington  RE  &  Navigation 
— Jan    1  to  Dec    31 Month  of  January — 


1921  1920. 

!«;  % 

20,849.206  22.310.721 
6.240.256     7. 718. .534 


325.268 

62.285 

30.161 

916 

215.490 

316.088 

9.180 

12,816 


1920 
S 

26.596.441 
12  077.193 


— Month  of  January — 


35.600.474   42,000,474 
5.748.559     8.751  6.54 


9.495.406 

496.684 

19.261  309 

138.446  39,771.491 


8  404  106 

611.. (09 

13.777.591 


30_        

5.462.028 
1.437.974 

in   IDS 


1.951 


2.228.983 

1.327.833 

1  1    638 

-.12 

—  ,.,.,. 25S 

1.946 


1922 
S 

1.792.002 

621  .413_ 

2.573.510 

439  681 

535.986 

47.023 

1,049.648 

J.198^31_ 

374.979" 
125  000 

n4 

249.865" 

123.904' 

1,952 


29.818.740 

6.242  811 

5. 009. =191 

710..5,S9 

12.603.7.57 

26.577.578 

3.241.162 

2.189.241 

10,879 


33.060  168 

7.402  310 

5.896.786 

.513.5.58 

14.368.560^ 

30.315.041 

2.745.127' 

2.152  352 

4.613 


1922. 
S 

1.468.632 
404  399 

2.038.140 

275.308 

396  146 

57  9.59 

988,988 

1,870,887 
167.2.5F 
181.679 
42 


1921 
S 

1.309,131 
5.50,887 


2.040.485 

571.293 

551.026 

.53.664 

1.094  327 

2,437.981 

—397.496 

181. 4S7 

29 


1921 

2.339.535 

871.(H9 

3.538.497 

542.602 

725.135 

.53.714 

1,584,4  13 

3j)44J24 

494:.573 

127.616 

266 

366.491 

182.175 
1.946 


Toledo   St   Louis    &    Western 

— Jnn    1  to  Der    31 Month  of  Janvnry- 


1921 
% 

8.737.449 
36.5  J158 

9. .503. 970 
I. .53 1  323 
1.966.428 
213.932 
3,383.736 
7  319  062 

438  369 

107 

l,74«,432 

1.355..56.5" 

454 


1920 
S 

10  766.900 

461  017 

11.7.58.721 

2.317.092 

2.371   601 

178.056 

J. 425  344 

9.492,917" 

i.iA5.8(W 

350.150 

462 

1.91S.102 
454 


1922 

» 
663  995 

25.382 


1921 

S 
683  .5.53 

33.809 


1.041.042   58S.162 

^-126.427       —85. .541' 
2.222  2.223 

St  Joseph   & 

— Jnn    1  to  Dec    31 — 

1921  1920 

«  ? 

2.798.7.33     2.740.698 
351.688         455.430 


-14.468    —579.012 


—97.001 
2.218 


—657.26 
2.223 


Grand  Island 

— Month  of  Janvary- 


3.355  356 

686.036 

.56-1 .227 

31  070 

1 .473  387 

2.919.667 

"  435  689 

210.4.56 

2.193 


720  148 
67 .92 1 

133  9' 1.4 
211.893 

263.047 

755  8.52 
119  316 
201.7.53 
19.709 
301.051 

505.202 

214  946' 
46.000 
603 

6.57,444 
98.408 
31  000 

168.443 
'138,5.56  ' 
454 


67.408 

"52.073 
454 


Ulster   &  Do'aware 

-Jnn     1  to  Drr    31 —  — M>m'h  cf  January — 


1921 

» 
sifi.nir, 


2::7  -'.'O 

277. .505 

35. .196 

917.667 

M7.'i.B.5« 

1.37  »4. 5 

82.fl.58 


1920 
S 

7:7.131 

•77 

I      ■■    '.12' 

■i^.'.  .585 

348.471 

33.  <32 

1.0.V4  081 

Y9fil,W)3 

— 475. jOT 

71  045 

Cri 


1922 
9 

39.223 
20.971 

87.062 

16.265 

23.940 

1,M2 

66.6-19 

107,2tl1 

"^20  1.39' 

«.0<I3 


— 2fl,HJ" 
— 29.23^ 
128 


1921 
S 

43  31fl 
_I7.5-t2 

82.181 
15  999 
23  9.57 
2  174 
67.246 
"1  Ik  r,r, 'J 


—43.1. 


223.040 

"141,070 

258 


—Jnn    1  to 
1921 
t 

1.192.083 

7.617 

1,213.535 

273  655 

386.646 

4  .705 

_305  351 

1.010  ,336 

""203.199 
116. .541 

4 

___  8«.fl.54" 

—9.423 
100 


3.4.33.707 

1,084.223 

.570.003 

31.314 

1.789.451 

3.674.933" 

"—241  226 

160.6,88 

515 

^02.429 
^—473.382 


1922. 

198.068 

23  268 

234.311 

27.437 

43  653 

2  611 

116.516 

^0'2^51,5^ 

31,796 
17.821 


Vi  975 
9.707" 
258 


1921 
$ 

207.818 
.36.365 


257.949 

46.6.58 

61  3.58 

2  138 

141, .891 


272.1.''.:' 


—14.204 
13.740 


27.944 

—39.015 
258 


Dec 

1920 

% 

1.993. .526 

__  9.312 

2,000  .•;20' 

257.265 

36*<.o.56 

3  248 

^463. .575 

J^.  130. 706" 

878.814" 

82.020 

249 

796.24.5" 

""717.020 

98 


258 

Utah 

31 Month  of  January — 


1922 

I 

105  230 
770 


106.679 

11  919 

29  859 

320 

33.519 

80.097 

26. .582 

6.591 

1921 

% 
113.182 
41J> 

,.'<79 
.1  16 


114 

12 

40  751 

470 

30.1.56 


87.189 

27.190 

4.126 


— Jan.  1  to  Dec. 


1921.  1920. 

45.688.528  43.700. .598 
9.931,246  11^282^169 

,59.217.692  60.510.686 
9.210.291    10.684.562 

11.843.730  15.020. .578 
1.341.678     1.181.753 

25.726.606  31.405.688 


Wabash 

31 Month  of  January — 


1922. 
S 
3.364.943 
681.204 


4.302,491 

600.983 

925.721 

88.847 

2.003  069 


1921. 
$ 

3,513.675 
860.960 

4.717.017 
625.060 

1.C82.621 
110.788 

2,476.904 


50.506.169  60j707.589  3.794  872  4.516.146 

8.711. .523    —196.903'  507,619  200,871 

1,860.487     1.689.674  188.5.56  136.360 

4.232             4,874  .341  146 


^846 .804—1.891,451 

3.863.340—6.491.512 

2,472  2.472 


318,722 

70.050 
2.472 


64.365 


—145.114 
2.472 


Western  Maryland 

— Jan.  1  to  Dec    31 Month  of  January — 


1920. 

S 
17.821.273 

1.235.665 

17.643.054  20.205,687 
2.324,954     3.561.996 


1921 
$ 

15,507,930 
1.152.428 


6.439.513 
454.966 

9.068  760 

l3,S6ti,529  20  374.792 
3.776.525    — 169.105 


3.S96.208 

346,165 

6,463,576 


705.000 
1.698 


620.000 
60 


1922. 

1.306.536 
77.259 

1,478.266 

195.203 

283,849 

a2.ni 

531,379 

1.108.372 

369, 894 
50.000 


1921. 
i 

1.514.839 
101.356 

1.701.281 

218.632 

479.646 

26.955 

702.321 

l.,506  352 

194,929 

80,000 


3.069.827    —789,165         319.894  114,929. 


3,074.515 
801 


382.939 
779 


263  752 
804 


236.603 
797 


Western  Pacific 

-Jan    1  to  Dec   31 Month  of  January — 


1921 
S 

8.972.847 
2,323.282 

'12,100.611 
1  2.169.384 
I  2.339.1.58 
i  378.797 
I  4.581.962 

10,425.669' 
1,674.942 
1.285  149 
1,050 

^388.743 

851 .995 
1.016 


1920. 
$ 

12.028.917 
2,697.593 

15.612.842' 

2.605.808 

2,. 582. 900 

346  397 

5.898.080 

12,253.448 

3.359.394' 

712.436 

K3'i 

J2, 645, 639^ 

2,901  ,v»77" 

1.016 


1922 
$ 

620.231 
122,416 

790.440' 

105.960 

147.910 

28.384 

336.464_ 

J73,442 

116.998" 

86.123 

84_ 

^30,79^ 

65.084" 
1,042 


1921. 

S 

721,666 
176,825 
951.574 
139.904 
207.341 

29.037 
431.442 

870.681 

80.893 
67.420 

84 

J  3. 389 

89.855 
1.011 


Western  Ry  of  Alabama 

— Jan    1  to  Dec    31 Month  of  January — 


1921. 
S 

1,442.769 
845.461 


1920. 
$ 
1.563.377 
945  486 

2.786,399 
467. -Jtm 
617.809 
76  3.56 
1.072.374 
2, '201, 335     2  .387,431 


2,530,4.57 

385  713 

659.S25 

97,651 

887.943 


3-29.122 

111  3,'<0 

203 


2 17.. 53  9 

222.010 
133 


398.968 
99.438 

7 

2j)9..523 

"290.630 
133 

& 


1922 

97.703 
66  554 

181 ,333 

23,735 

49.216 

7.765 

69  438 

163.254^ 

18,079 

7.703 


10  37ti_ 

10.809 
133 


1921. 
S 

97.324 

100.030 

215.109 

32.248 

55.823 

7.536 

93.587 

202.637 

12.472 

8.641 

3,831 

TO05 
133 


WheeliDfir  &  Lake  Erie 

— Jan    1  to  Dee    31 Month  of  January — 


19.991 

^H^ 

104 


Vi'^ksburp    Shreveport    & 


23  0H4 

25.047 
98 

Pacific 


1921 

s 

12.708.914 
9.52.334 

14.770.707" 

1.910.291 

3.401.301 

183.697 

5.676.6.57 

11.666,4.50 

3.104.2,57 

1,066.683 

K82tt 

2,035.748 

1.755.3.56 
611 


1920 
S 

16,492.264 
895.241 

17  9.52.2.57" 

3,079.643 

4.581,907 

177  328 

7. 826. .331 

16,125.999" 

"1,826.258 

939.144 

1.662 

885,452 

■^01.694' 

611 


1922 
S 

827  0.56 
71  043 

967.372 
128  657 
195.S73 

1 7  092 
407.651 
787  362 
180  010 

89.963 
77. 

89.970 

01.084 


1921. 
S 

882.021 
84.050 

1.047.636 

145.073 

292.372 

10.012 

654.687 

1.049.611 

80!413 


—82.288 
611 


Wichita  Falls 


— Jnn     1 
1921 

t 
825.942 
081  234 
1 55  637 
r.ttl  633 
713  273 

1 1 9  wr, 

666 

I  I.', 


379 


:i  ',j 


1.^ 
RR   'of  Pennsylvania)     1 

(o  f)er     31 —   — Afiinih  iif  Jnnunry — 
1020  1022  1021 

t  •  SI 


648 

,299 
171 


lo  Per    31- 
1920 
% 

3  135  .398 
1.993  490 

4  (182  4  08 
9117  «.i3 

915  314 

9K  n.45 

1.897 .482 

4  n,^?  219 

I  ho' 

M»6 

_43n.449' 

295.28.5' 
171 


-Afnnth  of  January- 


1922 

S 
178.105 
_9:<  9I2_ 
290  064 
4i  6.5  4 
71   I>S7 
9   111 
121  223 
263  632] 
2rt.4.V.»* 
17.155 
14 
9,263 
I  08ft' 
171 


1021 

S  I 

2.58.  IS?' 


.5 J   -'S,-. 

101   6'll 

9  K-.2 

16  4  6.-8 

3  1'l 

1 10 

■    JO.l 

7 

378 

'"^ 

A16 

1711 


1  to 


— Jnn 
1021 
I  < 


Vtrglnlan 

Per    31 —  — Month  of  Janunry- 
lO.'O  1022  1021 

«  s  t 


— Jnn 
1921 
$ 

2.2'.'1  458 

so 

.    -.•() 

1.-..5  T'.ll 

365  If.O 

10.958 

9'14,41H 

1.820.7t)6 
914.165 
167.346 

448 

__74fl,37f 

482.167" 
3'28 


I  to  Ptr    31  — 
1920 
t 

1,8,54.282 

^61  1,229 

2.639.108" 

695  384 

449  515 

1 4 . 1 89 

1.542.665 

2.828.536 

—  |H9  4 '28" 
132.110 
1 .03 1 
^22,569 

■^28.626 
328 


611 

&  Northwestern 

■  — Month  of  January — 


1922 
S 

08  720 
_2Jij;i3_ 

129. 570 

23  552 

30  521 

I  .934 

54  003_ 

J.'"  "iUL 
1?r539 
12  030 
732 

777 
329 


1021 

S 
179.9.54 

34.660 

224. 376 

28  061 

34.972 

1.324 

80.186 

162  645 

10.866 
64 

WM 


Yazoo    A. 

-Jan     I   Id  Dec 


naissiBiiipnl    Valley 


31    - 


-A/'>n(/i  of  Jnnunry 


1021 
« 


! 


Tr»" 
Tr. 

T'-   ^- 

Not  from  railroad \ 


Nst  sri«r  ronts    | 

Avar,  tnllnsof  r'd  opar,  1 


■■*. 

•r 

I. 

0  435.212 

711  476 

2.4M  H77 

2  r,r,H 
4.301.776 

.ih. 

•7    ™  ir.    -.*,  - 

lA4t»  141 

1  n',8.n70 

2  6*M  W6 

5.051 
6.708  nm 

If}   '  1  > 

(W.o 
I 


MI'.'O 
t 


660  r,w> 

65  126 

161. H13 

202 

316. 41H 


1,0  11 


',•7 
■II 


I//1  44  1 

.3 ."I   750 

'  ■>  629 

-.400 


I  I 
AA9 


.'0  600 

•Ml 

5  90(1  .OHO 

.'S    1 

.'1 

1.'5 
•H12 
^14 

t  ■ 

10'.;  2 
t 

1    i,m. 


1021. 
t 


1^10 
4,1.33,1" 
"4.776, 


m 


i 

w 


■  1.. 

MO 


4.H3 

146, iir 

.80^ 


1 

•J 



,mi    ,'M 

ir.  Ill 

.  1 1 

i:ui 


121 

182 

184 
.110 
3(M 


—.3s   I: 


m 


I 

' '     ,       :(J 

40 

1 10  o.M 

1 10  1,7(1 

l.l.XI 


14 


RAILWAY  EARNINGS 


[Vol.  114. 


COMPANY  RETURNS 

I  All  the  figures  in  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Commerce  Commla- 
'•lon  at  Washington.  A  few  railroad  companies  also  issue  monthly  statements  of  their  own,  and  sometimes  these  company  state- 
jments  go  beyond  the  requirements  of  the  Commission  and  give  added  items  of  information.  Besides  this,  a  number  of  companieB 
— notably  the  Pennsylvania  Railroad — issue  consolidated  statements,  showing  results  for  the  system  as  a  whole,  whereas  the  Com- 
imerce  Commission  requires  returns  from  each  constituent  road  separately. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete  record  of  all  monthly 
Jretums,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United  States.      Accordingly,  we  bring  to- 
igether  here  all  the  company  statements  where  they  differ  in  any  way  from  the  returns  to  the  Commission,  or  where  they  embrace 
tnore  facts  than  are  contained  in  such  returns, 

4  It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Commerce  Commission, 
and  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.  In  such  cases  the  reader  must  look  for  the  figure* 
among  the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that  is  obliged  to  make  monthly  returns  to  the  Commission. 


Bellefonte  Central 

— Jan.  1  lo  Dec.  31- 


1921. 

'oross  receipts 74,0G8 

Operation 83  050 

I     Net — 8,381' 

J  Interest  and  taxes 2.412 

'     Surplus —10,793 


1920. 

$ 

124,028 
111.700 

1-'.   37 
1  .332 

10.905 


-Month  of  Jannnry- 


1922. 
^.101 

.■>  son 

1.301 
I'O 

1.181 


1921. 
$ 

7. 4  4, 5 
10  701 

—3  319 
— 3,i-0 


Canadian  Pacific 

— Jan    1  to  Dec.   31 Month  of  January — 

1921.      1920.      1922.      1921. 

%  %  %  % 

aross  earnings ..193021.8.54  216641. .349   11,3.37.974   14.465.430 

Working  expenses 1,58820  1 14  183488. 304    10  8.54.497   13  824.005 


Net  profits 34.201.740  33.153,044        483,477        041,424 


Fonda  Johnstown  &  Gloversville 


— Month  of  December Jan.  1  to  Dec.  31 — 


1920. 

1921. 

1920. 

$ 

% 

$ 

38.735 

456.243 

484,322 

2.772 

43.087 

57.907 

76.843 

806  869 

828,760 

2.668 

33.413 

38,489 

2  036 

16.045 

22  083 

123.056 

1.355  6.59 

1.431. .562 

82.151 

865.244 

920.879 

40,905 

490.414 

510.682 

Cr  1.578 

71.U64 

,53.896 

42.484 

419.3.50 

456.786 

Crl.921 

1 1 .568 

6.691 

40.,562 

430  918 

463  478 

1.823 

53.3.50 

40.424 

42  386 

484.268 

.503.903 

675 

8.100 

8  100 

Crl.017 

43.709 

51.511 

26,604 

318.700 

319.2.50 

706 

9.832 

10,797 

2  805 

2  667 

26.937 

383.146 
101.121 

392,326 

15.448 

111.576 

1921. 

!     Operating  Income —  S 

(Trefght  revenue 33.618 

I  Passenger  revenue — steam  division  2.279 

5 Passenger  rev, — electric  division..  72,372 

jA.ll  other  rev.  from  transportation.  4,220 

Rev.  from  other  railway  operationu  1,104 

Total  operating  revenues. 113.596 

jBallway  oper.  exp.  (not  Incl.  taxes)  68.201 

'     Net  rev.  from  railway  operations  4.5,394 

Railway  tax  accruals 5,739 

Railway  operating  income 39,655 

Mlscel.  oper.  income  (or  loss) Crl.205 

Total  operating  Income 38.449 

jNon-operating  Income 13.407 

•Gross  income 51.8.56 

Deduct — Rents  for  leased  roads..  675 

I     Other  rents  accrued — debits 3,458 

Interest  on  funded  debt 26.054 

Interest  on  unfunded  debt ,529 

Mlscel  inc    charges  (Fed  taxes)  Cr56 

Total  deductions  from  gross  inc.  30.660 

J     Net  income 21.196 


1  Illinois  Central  System 

I  (Including  Yazoo  &  Mississippi  Valley) 

— Jan.  1  lo  Dec    31 Month  of  January — 

1921.             1920.             1922  1921 

Arersge  miles  operated H.181  ii.181 

K                                                                                X                      S                      S  S 

Railway  operating  revenues -. 12,608.682  14,75'.».3S3 

,Ry.  op.  exp.  &  uncoil,  ry,  revs 10.020.021  11.816. 101 

Taxes 1  .045  510  043  311 

Railway  operating  income -.      1..543.149  1,990.580 

.Equip.  &  joint  facility  rents  net.-        45.43 1  1  fit .08 1 

Net  railway  operating  income 1.588.584     2.163.664 

j  The  Kansas  City  Southern 

;  (Including  Texarkana  &  Fort  Smith) 

I  — Month  of  December Jan.  1  to  Dec.  31  — 

t  1921.  1920.  1921.  1920. 

s  $  s  s 

.Oross  revenue. 1.582.747     2.035.517  21.76'i.l40  22.355.226 

Operating  expenses 1  3H5  202     1  531.952  Ifi.l03.9<i2  17.911.6';5 

Net  revenues 197. ,544         .503..5ti4     5.(i«).148     4.443.5(>1 

Taxes 91,414  81  370      1  .072.603         0.57  0"4 

KOperatlng  income 106.130        422.194     4.591.454     3.485,6.56 


Missouri  Kansas  &  Texas 

— Jan.  1  to 
1921 

Miles  operated  (average) 3.783 

Operating   revenue 63,112.491 

Oj)orating  expenses 49i4l4.606 

Net  operating  revenue 13.697.884 

Taxes  accrued 2,610.963 

Operating  Income 11 .086 .921 

Deduc.  from  income,  less  other  inc  1  574.706 
Balance 9,512,214 


Dec    31  — 

1920 

3.793 

72.914.737 

69.880  878 

3.033.8.58 

2,088,8.55 

945,003 

1.391,0,36 


—Month  of  January — 

1922  1921 

3,7.50  3.784 

3.8.52.666     5.612.670 

3.287  074     4, 799  (iOS 

813.061 
162,082 
6.50,978 
182  .560 

468.417 


565.. 592 
187,038 
378  553 
113  682 


446,032    264,871 


St.  Louis-San  Francisco 

(Including  .Subsidiary  Lines) 

— Jan.  1  to  Dec    31 Month  of  January — 

1921.  1920.  1^22.  1921 

Mileage 6.165          5,165  5.1G5 

%  ^  %  % 

Freight  revenue 58,6,SS.209          4.208.283  4,927.184 

Piksseiiger    revenue 21.306,536          1.4.50,341  2.003,.5,S0 

Miscellaneous  revenues 5X17  850          488  115  471919 

Total  operating  revenues Ho.oi.^. .y.to          6,146,739  7,402,(kS3 

Malnt«nanceof  way  and  structures!!, 0,54, 280 768.106  846.095 

Maintenance  of  equipment 16,337.498          1.162,907  1.407.261 

Transportallon  expense 33.197  927          2,496,474  3,237,916 

Miscellaneous  expenses :<  /I55  fifiS           294  770  365  160 

TotAl  operating  expenses -64,0ia.o73           4.722,257  5,947.032 

Taxes,  hire  of  eiiulp  .  joint  facility 

rents  (lo.ss  other  Income) --4.086,236          194.394  339.889 

Balance  available  for  r6nt,als.  sink. 

funds,  fixed  charges.  &c 17,680.986         1.230.088  1,115,762 


Pennsylvania  System 

— Jan    1  to  Dec    31 Month  of  January — 

1921.  1920  1922.  1921. 

Revenues —  $  $  .$  $ 

Freight 420081.507  487097.473  30  675,947  37.9.38.733 

Pa.s.senger 183484.099  187583.858   13.426.645   16.168.263 

Mail 12. .529  798   16.233  812        861.964     1,201,272 

Express 10  085.0,59    16.644.620         935.494      1.076.839 

All  ()( her  transportation. 14  279  613    12  893.956     1.001.9.57        950.4.54 

Incidental 21,697.412  23.132.605     1,600.484     1,768.191 

Joint  facility— Credit 1.051.135         641311  42.777  47.561 

Joint  facility- Debit... 451.370        279  651  16  359  19  780 

Railway  operating  revenues 6627,56803  744818.984  48.528.909  59,071,523 

Expenses — 
Maintenance  of  way  and  structures82, 648. 038  116073.358     4.791,859     6,207,400 

Maintenance  of  equipment 174048  714  229991.654   12  865  720  17.868.667 

Traffic 7,488.238     6  977.913         669  081         608.100 

Transportation 288274  205  386847  580  20  646.210  30.097,400 

Mi.srellaneous    operations 9,718.289   11,815  900        816  884        907.700 

General 18.178..H87   19  872.^08     1..50(i674     1.585  308 

Transpn  for  investment — Credit.         45  032  44  445  1  056  17  222 

Railway  operating  expenses 580:sl0.839  77l5:<i.2(iS  4  I  l'05  :'72  57  347  353 

Net  rev    from  railway  operation  82.4  l.">. 064-26, 685. :84  7.233.537  1,724.170 

Railway  tax  accruals 29  870.748  26  635  •''00  !  .531  529  1,622,998 

Uncollectible  railway  revenues 154  565          60  f 01  4.500  5  787 

Railway   operating  income 52. 420. (-51-53. .■•<0,:^5  5ti97.4l8  95.395 

Equipment  rents — Net  debit 10.818  002     8  8;  6.044  660  206  677.115 

Joint  facility  rents — Net  debit 974  .505     1  >-08  ."83  28  512  102  244 

Net  railway  operating  income. .40. 628. 144-64.025  712     5  008,700    — 683.964 

Expenses  for  the  month  of  August  1920  Included  $23,906,041  account  back  pay. 

St.  Louis  Southwestern 

(Including  St  Louis  Southwestern  of  Texas^ 

— Jan    1  to  Dec    31 —  — Month  of  January — 
1921  1920  1922  1921. 

%  %  %  % 

Operating  revenues 26.140  164  30. ,570, 008  1.045.320  2,1,52,415 

Operating  expenses 19. 089. .558  24.962.234  I  .50   .519  1.835.459 

Netrevenue 6.0.50.605     5.616.864  3.50.800  316.9.55 

Deduct  tax  accr.  &  uncoil,  ry.  rev.   1.122, 764     1.203.494  79.115  69.1.36 

Railway  operating  income 4,927,841  4.413.369  271.684  247.819 

Add  non-operating  income 982.44!  1,742,382  71,924  65.111 

Gross  income ...5,910.283  6,155.762  343,609  312,930 

Deduct  interest,  rentals.  &c 3.416.801  3.244.0.83  201.408  274.146 

Net  income 2.493.481     2.911.669  52.201  38,784 

Southern  Pacific 

— Jan.  1  lo  Dec    31 Month  of  January — 

1921.  1920,  1922.  1921. 

Average  miles  of  road  operated 11.187  11.151  11.216  11,184 

Revenues —                                                  $  S  S  S 

Freight- .181409.691  183416,522  12.486,166  13.869,162 

I'assenger.. 63,442,251  71.701.637  4.585.349  5,943,545 

Mail..- 3,617,146  *6  481.113  286.091  294.450 

Express 8.318.458  7.179  043  3,59.639  597.698 

All  other  transportation 5  638,563  5  074,093  418,382  465.007 

Incidental 6,9.58.343  8.342  712  494.317  706.991 

Joint  facility — Credit 166.168  105.349  8082  15.297 

Joint  facility— Debit 56  257  —30  067  2  376  C>3  035 

Railway  operating  revenues 269494365  282269.524  18.635.651  21,889.117 

Expenses — 

Mainteiianceof  way  and  structures^l2. 198.882  48,465,465  2.908,884  3.241.605 

Maintenance  of  equipment 49.188.143  59, .548. 392  3  753.353  4.389.022 

Traffic 4,182.340     3  490  707  362  790  365.966 

Transportation 104744. 0;-:6  117227,797  7.451,257  9,806.331 

Miscellaneous 4.1.53.6,50     5.609  062  209.379  461.667 

General 8. .521. .539     8.112,652  696  747  693.063 

Transpn    for    investment — Cr 416  329    — 340  286  10  704  Cr47.!.34 

Railway  operating  expenses 212572.262  242113.790  15.461.708  18,850,521 

Income — 

Net  rev   from  railway  operations. .56,922, 102  40.155.714  3.173.942  3,038,596 

Railway  tax  accruals 15, .539,469   14,792.064  1. 477. .537  1,145.963 

Uncollectible  railway  revenues 124. .565         112,945  9.108  4.508 

Eciuipment  rents  (net) 5.1.54.543     4.496.775  276.534  387,044 

Joint  facility  rent  (net) 156  732         441  .586  28  5.55  Cr46  81 1 

Net  railway  operating  Income.. 35. 946. 791   23. 312. .344     1.439.318     1.511,381 

•  Reveinies  for  January  1920  included  back  mail  pay  amounting  to  $2,235,171. 

X  Railway  operating  expenses  for  .-Vugust  1920  included  back  pay  account  of 

Labor  IJoard  award  amounting  to  $6,029  000.  also  the  amount  of  reserves  set  up 

in  the  accounts  for  that  month  account  of  various  unaudited  liabilities  applicable 

to  the  guaranty  period. 

Union  Pacific 

— Jan.  1  to  Dec    31 Month  of  January — 

1921               1920  1922  1921. 

Average  miles  of  road  operated 8.206            8.191  9.410  9,365 

Operating  Revenues —                               $                    $  8  $ 

Freight  revenue... 132844.258  150160.927  9.388.723  10.226.370 

Passenger    revenue 31.728.975  38.170.277  2.414.947  3.336.065 

Mail  revenue 4,213,0.58     7,460,937  314,998  367,482 

Express  revenue 5,287.632     4.630.209  240.863  355.616 

All  other  transportation 4.144.071     4.192.2.54  322.634  369.162 

Incidental 3  227  916     4  434  904  209  907  325.834 

Railway  operating  revenues 181445,913  209049.510  12,892.072  14.980,529 

Operating  Expenses — 

Maintenanceof  way  andstructures25.215.990  34,770.779  1.367. .575  2,463,751 

Maintenance  of  equipment 34.655.242  38.869  167  2.794590  3.918.994 

Traffic 2.912.840     2.162  517  270.2.55  301,847 

Transportation 58.616794  69.277  749  4.912.205  6. 016. ,580 

Miscellaneous  operations 3.316,426     4  584.870  2.57,174  365,935 

General 6.985,720     7.318.803  606.836  668,595 

Transporfn  for  Investment — Or.-  — 101  265      — 43  9.53  7  447  9.628 

Railway  operating  expenses 131601.748  156939.934  10,201.188  13.726,074 

Income — 

Net  rev.  from  railway  operations. .49,844. 164  52,109  575  2.690.884  1.254,455 

Railway  tax  accruals... 11.720.855  12  086.046  1.130.348  1.133,402 

Uncollectible  railway  revenues 38.323  9.329  1.809  321 

Itailway  operating  income .38.084  984  40.014  199  1.. 558  727  120.732 

Equipnientrents.net -3.839.6.55  —375.107  155.779  259.077 

Joint  facility  rent,  net — 388  879  —377  825  68  958  68.793 

Net 33.856.449  39.261.267     1.333.990        207.138 

Oper.  ratio  (revenues  over  exp.)..  7253  7507  7913  91.63 


Net  Income  Under  Government  Control 

AS  COMPARED  WITH  THE  GUARANTEED  RENTAL. 

From  tabulations  prepared  by  the  United  States  Railroad  Administration  we  have  compiled  the  following  statement 
showing  for  all  of  the  Class  1  roads — that  is,  all  roads  whose  gross  revenues  from  railway  operations  exceed  $1,000,000  per 
annum — the  Net  Federal  Income  for  the  calendar  years  1919  and  1918,  in  comparison  with  the  "Standard  Return,"  or 
Government  Guaranteed  Rental. 

The  compilation  enables  any  one  to  see  whether  during  the  period  of  Government  control  any  given  road  was  operated 
at  a  loss  or  profit  to  the  Government  and  the  extent  of  such  loss  or  profit.  It  will  be  observed  that  only  in  a  few  exceptional 
cases  did  the  Government  derive  a  profit  from  the  operation  of  the  roads.  The  Standard  Return  represents  the  average 
net  income  for  the  three-year  "test"  period,  that  is,  the  three  years  ending  June  30  1917,  this  being  the  income  which  the 
Government  agreed  to  pay  to  the  roads  as  compensation  for  the  use  of  their  property. 

The  1919  and  1918  figures  of  Federal  Net  Income,  the  Railroad  Administration  states,  have  been  taken  from  the  monthly 
returns  which  the  roads  are  required  to  file  with  the  Inter-State  Commerce  Commission  and  which  are  given  frorn  month 
to  month  in  this  publication.  The  figures  referred  to  represent  only  the  last  item  in  these  returns.  Any  one  desiring  the 
fuU  details  for  the  different  roads,  including  gross  revenues,  expenses,  «&o.,  will  find  them  in  the  i88ue  of  this  publication 
for  March  13  1920. 


of  Road. 


Average  — Net  Federal  Income — 
Miles 

1919. 

S 

107.731 

1.951  199 

3.577.108 

aeri6S.138 

defS72  .105 


632 


Eastern  Beflon. 
New  England  DUtrict— 

Bangor  &  Aroostook 

BQ«on  k  Albany 394 

Boston  &  Maine 3,376 

Centra!  New  England 301 

Central  Vermont 536 

Grand  Trunk  In  New  Bngjand  172     der766.514defl  .105.677 

Maine   Central... 1. 216  defi  .2J2. 205     def58i.787 

y.Y    N.  H.&  Hartford 1,966       6.929.382       7,769.005 

Batland 416  223.058             42,16o 


1918. 
S 

607.177 

2.232.916 

1.895.400 

57.768 

der689.J,69 


Standard 

Return 

Entire   Year 

1,655.775 

4,063.131 

9.832.491 

1,468,124 

828.625 

def4.271 

2,955,697 

17,173.357 

1,023.883 


Total 8.008       9.775.418     10.227.504     38,901.093 


Central  District— 

Aon  Arbor ._ 

BufTalo  Roctaester  &  PItteb 

Delaware  Ji  Hudson 

Delaware  Lack,  ic  Wcatcm 

Detroit  &  Mackinac 

Detroit  k  Toledo  Shore  Line. 
Erie  (incl  Chicago  &  Brie)... 
Qrand  Trunk  western  Line*. 

Lehigb  Si  Hudson  River 

Lebigb  &  New  Baglaod. 

Lefaigb  Valley 

Michigan  Central . 

Monongabela ... 

New  York  Central 

S.  Y.  Chicago  k  8t.  Loali. 

S.  y.  Ontario  A  Western 

S.  Y.  Susquehanna  ft  West- 
em  (incl    W    B.  *  B.; 

Pere  Marquette 

Pittsburgh  k  Lake  Brie 

Pittsburgh  k  Shawmut 

Pittsburgh  k  West  Virginia.  . 

CTIxter  ft  Delaware 

Wabash 


301  675 

690def;.075 


875 
996 
382 
62 
.259 

1.002 

97 

232 

1.436 

1.862 
108 

6.682 
574 
669 

226 
2.232 

225 

103 
63 

129 
2.504 


2.054 

11.809 

def89 

916 

1,036 

2.30<5 

395 

927 

3.776 

16,969 

1.041 

48.201 

4.048 

795 


137 

870       1 
575       2 
921     16 
596 
852 

370def2 
600 


718 
354 
291 


157  13 
104 

701  48 
631  3 
047 


175.013 
086.378 
451.695 
.973.193 
34.304 
467  806 
M6  65t 
203  g.'^O 
363.664 
197.761 
821.131 
692.236 
650,615 
035.695 
,893.167 
676.100 


66(185. 67 1 

6.717,880 

3.501.821 

defl  77.  J02 

def8+S.908 

defl52  754 

864.445 


624.651 
3,851.485 
9.880.183 

130.435 

Aersig.esi 

dof57,775 
3  714.172 


526  883 

3.276.410 

7.409  600 

16,749,477 

310.664 

456.512 

16,729  058 

1,076.017 

619.371 

1.135  761 

11.318  714 

8.052  127 

6C3.086 

61,739  500 

3,218.867 

2,103.589 

999,942 

8,748,196 

8,980,219 

613  261 

237.010 

128.009 

0,836.810 


Total 22.611   103.611.603  109.099.456  143.739,083 


Ohi«-Indiarui  DUtrict — 

(Jblcago  Indianapolis  ft  LoalvT  667  415.931  747,799 

Cincinnati  Indianap ft  West..  322  net590.797  ieU58.387 

Cincinnati   Northern 262  493,691  257.750 

CleTB   Cin   Chicago*  St.  L.-  2.397  12.981.513  14,751,312 

Detroit  Toledo  ft  Irontoa 466  der710.54£  def7/7,087 

Borking    Valley 350  1.444.287  2  614,670 

Ear.awba  ft  Mfcfalgaa 177  171.233  1,658.827 

Lake  Erie  ft  W*Bt«ro 903  defta.OH  397.292 

Toledo  ft  Ohio  Central 436  def;/7.097  826,951 

Toledo  St    LouU  ft  Weatani..  464  760.649  1.248.218 
Wheeling  ft   La4ce  Brie   (Incl 

Lorain  ft  West  Virginia)... 


1,620.369 

422,213 

317  638 

9,938  697 

225.895 

3  637  167 

1.295,141 

1.548  543 

1,086.651 

994  394 


637       1.099.856       1,192.761        1,733.318 


Total 6.941      16.909.487     22.830.109     31.809  703 


tirand  total.  E 


region. .37  460  129.296.408  142.147,069  303.449,878 


Allegheny  Eeglon. 
Baltimore  ft  Ohio  (Incl.  Oo*l 

ft  Coke) 6.162 

BeNMimer  ft  Lake  Brie 326 

Bo/Talo  ft   Suaqu«hanA» 207 

Central  of  New  Jeraay 685 

Ctimberland   Valley 164 

Orand  Kapldsft  IndJaoa 670 

Long    IsUxid 398 

MY.  I'hiladelDhla  ft  Norfolk  122 

Pennsylvania  K»wrt 6.381 

Penrjiyl»»nia    We»t 1.766 

Pblla/l«lnbla  ft   Keadiac 1,629 

PItUb   r.\n    (;blc   ft  St    Lo«ls  2.384 

8tat«n  laland  Rapid  Transit..  24 

Western    Maryland 698 

West  Jerney  ft  OeMhore 361 


6,066.914 

2.005.600 

aeri09.Jt6 

1,4()>4.H65 

447,030 

465.093 

2.445.212 

K1S.f/)2 

H.Mi.SfsH 

6.786,4.56 

5.4.'il.S8S 

den  505.510 

imflSl  .Z*i5 
1 1 .927 


7.193.1  31 

4.940.00*) 

113.043 

6.375.183 

1.848,302 

2.V4.425 

3  915.0.59 

mo  OOS 

19.9.5.'  nso 

4.JM  Itl 

11.2^tH,H12 

2.K7S.717 

.l.i.'JIl 

deM70  2»J 

def/4J.00S 


38,031.146 

4,713.564 

691,613 

9,363.301 

1.328.967 

929  386 

1,321  949 

99«  051 

61  416  783 

14  992.785 

17  0S7  230 

lt.3Ji  094 

356  814 

8,079  693 

963.683 


Total 

..1V.S46 

28.773,7M 

7  -■'"  ■— ■ 
in 

2 -     - 

«3,6S4.4flO 

:-  — ■  '•.',1 

-2 

-72 

lM.164.t«6 

Foeabontaa  Keg  ten. 
(^enaprnlift  ft  Ohio  'lad. 

<;    *i;    of  ln<l) .. 

Norfolk  ft   Wasters.... . 

.-  2,606 
„  3  088 

IS. 366. 983 

30.634.143 

Virginian - 

..       823 

*, 147, 60S 

Total 

..  6.117 

20,212,246 

37,818.308 

ST.lM.TtS 

Central  Waitsrn  Kegloa. 

it  -«aota  9m 9 

r\,  I 

'  1  %  r i^\"m  Illinois...    1 

.  hiirllngUrn  ft  Cjiilncy 

...  1    O    O    A  K    <•  )         ...   9 
nUcago  I'wiHaft  Ht    fxnil*    .. 
OBnMrn    UrK-h    1*1     ft    I'adfle 

r-  ~    •      I-    ■    %  f»  ) 8 

ON 

ti' 

%■■ 

r . 

L 

K 
O  • 

I 

%.  M)  7 

T.  ■    • 

Oii'.ti    !•«    r.. ........ 

Ws<t«rn    i'%^ri':   ........ 


ft  ¥.'■.. . 

'•••n   .......    1 

«n>le. ...... 

'k*       ....... 

-~ "mt   

'!iir... 

Us 


n/1 


444 

,061 
.131 

.621 
347 

.066 


40.060.767 
dfttkk.iti 

26  42M,0H8 
afrfHItH.Oil 


1 .470.1131 

41.709  4<'.0 
I.HI7.()fl» 
1.6«0.HfW 

26.0Htl.HMt 
<imtiilt.H90 


374 

to" 

d. 

.'J  if) 

01 

71 

1' 

■17 
!/7 


t, 343.476 

S9.867  073 
8  174  SI6 
3.944.001 

SS.S90  080 
137  640 

16.880  68! 

921  786 
1  «6I  111 
•  ,119.177 

161  390 
4  I  «(l  ini 


1  1  IPI  Of)') 

10  lot  «I9 
171  III 

16,171  164 

169  740 

11  «70  7tl 
I  >00  160 


Average 
Miles 
of  Road. 
Northwestern  Region. 

Chicago  &  North  Wastem 8.090 

Chicago  Great  Western 1.496 

Chicago  Milw  &  9t    Paul 10.647 

Chicago  St    Paul  M.  ft  O 1,749 

Duluth  &  Iron  Range 289 

Duluth  Missabe  k  Northern.      411 
Dulufh  South  Shore  &  Atlan.      699 

Elgin  Joliet  ft  Eastern 829 

Great    Northern 8,219 

Mineral   Range 101 

Minneapolis  &  St.  Louis 1.647 

Minn    St.  Paul  ft  S.  8.  Marie.  4.243 

Northern    Pacific 6.593 

Oregon- Wjishington  RR.  ft  N.  2.070 
Spokane  Portland  &  Seattle..      538 


— Net  Federai  Income — 


1919. 
$ 

12.771.197 

1.126.606 

3.250.867 

2.698.776 

3.082.978 

11.401.721 

def22.517 

3.322.507 

12.827.280 

def;07./5* 

def3 '♦.698 

5.057.635 

18.450.790 

3.224.299 

1.652.116 


1918. 
S 

12,498.939 

61.009 

3.938.874 

2.631.620 

3.824.716 

12.495.342 

267.704 

4.781.037 

13,368.069 

10.827 

238.677 

8.925.862 

38,317.433 

4,490.869 

2.694,420 


Standard 

Beturn 

Entire  Ycai 

% 

S3,301,0ia 

S.95S,48C 

37,946,819 

4,934,790 

3,366,841 

8,133,081 

663,348 

3,863,171 

38,666,681 

144,006 

3,706,994 

10.878,977 

S0.067,76« 

4,491,881 

1,871,081 


Total 47,521     78.422.403     92.640.188  1*8,484,277 


Southern  Region. 

.■Vlabama  &  Vicksburg . 

Alatiama  Great  Southern 

Atlanta*  West  Point . 

Atlanta  Bimi.  k  Atlantic 

Atlantic  Coast  Line 

Carolina  Clinchfield  ft  Ohio.. 

Central  of  Georgia 

Charleston  &  Western  Caro.. 
Cincinnati  N.  O.  &  Tex.  Pac. 

Florida   East  Coast 

Gei)rgia 

Georgia  ft   Florida 

Georgia  Southern  ft  Florida.. 

Gulfs  Ship  Island 

(iuir  Mobile  ft  Northern 

Illinois  Central. 

L<)ui3\ill»' &  Nashville 

Louisville  Henderson  ft  St.  L. 

Mis.sissippi    Central 

Moi)lle  &   Ohio... 

Mashville  Chati.  ft  St  Louis. 
New  Orleans  k  Northeastern. 
New  Orlean-<  Great  Northern. 

Norfolk  Southern 

Northern  .Mabama 

Klihniond  Frod  *  Potomac. 

Seahtiard    Air   Line 

Southern 

Southern  RR  In  Mississippi 

Tennf»i««e  r'entral 

Vlcksburn  Shrev  &  Pacific 

Washington   Southern 

Western  of  Alabama 

Yazoo  ft  Mississippi  Valley 


141 

264.097 

312 

1.498.327 

93 

539.640 

640 

def94«.458 
7.213.018 

4.867 

291 

1.497.762 

1,918 

1,. 58:^.969 

343 

1 71.233 

337 

625.958 

765 

1.444.349 

329 

1.326.143 

348 

def+*J  .538 
62.693 

402 

306 

def8f  .384 

438 

def98.977 

4.793 

4.479.526 

6.013 

11.884.568 

200 

510.724 

165 

dof;84.90i 

997  defJ  .025 .821 

1.247 

1.242.397 

204 

187.064 

286 

14.593 

906 

163.670 

113 

64.343 

82 

2,763.900 

3.563 

1.867.961 

6.983 

10.642.649 

278 

def70.8«7 

293 

def53fl,/fl8 

171 

454.610 

36 

1.875.163 

133 

6(!9,364 

1,383 

4.476.913 

346.074 

3.062.786 

660.606 

<Ief572.92« 

11.685.220 

1.162.282 

8.917.977 

549.209 

8,092.962 

1.633.983 

2.2.56.504 

(Iefl04.538 

361.783 

364.779 

200.289 

12.981.324 

19.668.936 

648.071 

S10.921 

244.316 

4,146.298 

990.248 

407  939 

291  453 

192.642 

3.026.529 

8.668.391 

39.512.206 

def.f  0.197 

def2.>«8 

342.116 

1.736.088 

621,916 

4.499.924 


333,884 

1,703,186 

383,996 

480.000 

10,180,910 

1,637,961 

8,408,800 

466,931 

S, 641, 040 

2,843,841 

868,631 

88,000 

811,481 

898,881 

668,338 

18, 383, 374 

17,310,491 

343,910 

308.631 

2.697,470 

S,  183.080 

1,804,991 

619.904 

1,366.871 

160, 6M 

1,136,974 

8,497,031 

18,68S.8«I 

6,9N 

163,734 

337.948 

467,330 

388,SSfl 

S,8SS,Slt 


Total... 38.374     63.9,37.173  110.740.336  102,020,220 


Southwester  Region. 

Fort  Worth  ft   Rio  Grande 

Gulf  f 'oast   Lines 

Gulf  Colorado  A  Santa  Fe 

Itilernational  k  Great  North. 
KaiutaH  City  Mex  ft  Or  Sys. 
Kaiman   City    Southern    (Incl. 

T    ft  F.  a.) 

Ixiul^lana  ft  ArkanHas 

Midland    Va'ley    

MI«.>uH  ft   Nortn  Arkannas.. 

MI«Boii'-i  KaonaM  ft  Texas 

MlnxouH  Kan    ft  Tex    ofTei. 

MliHourl  <lkl:th'>maft  Gulf 

VlR-ourl    Pm-Jflr    

'^l    Louls-.San    PranHsoo. 

m    I.oul*-M«ii  Ft  an    ft  Texas. 

Hf    Liuli  SoiiihwsKtern    .  . 

Ht  Ia>uI«  South wiwt  nf  Txxas 
Han  Anlonio.V  Aransas  i'a<«.  . 
Huniiet  l.lnoH  ilnrl    11 .  ft  T.  O. 

and  M     K    *   W.  T  ) 

T»i»i»*   A    Pai'lflr 

'rrtiilljr  ,V  llrnrjis  Valley  .... 
WlrJilia  Kails  ft  Nurttawestern 


236  20.614 

920       1.270.a56 
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